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ÂÅE[ 9E 
 

 

fЮШÖũƨƚũċƖċƖċƚŕШ ťŕũũŕШÉŚƚƣĲůũĲƖЯШÑċƚċƖŕůШƻĲШEŰĲƖŢŚШuŸŰŉĲƖċŰƚŕШыfÉ9E?ШΞΜΞΡьЯШ7ŚƣũŚƚШEƖĲŰШ
ÚŰŚƻĲƖƚŚƣĲƚŚШ~ƬőĲŰĬŚƚũŚťШƻĲШ~ŚůċƖũŕťШ[ċťƬũƣĲƚŚШĲƻШƚċőŚƓũŚŌŚŰĬĲШΞΥтΞΦШuċƚŕůШΞΜΞΡШƣċƖŚőũĲƖŚŰĬĲШ
ŊĲƖĩĲťũĲƝƣŚƖŚũůŚƝƣŚƖЮШ uŸŰŉĲƖċŰƚбШ ċťŕũũŕШ ƚŚƚƣĲůũĲƖЯШ ƣċƚċƖŕůШ ƻĲШ ĲŰĲƖŢŚШ ċũċŰũċƖŕŰĬċШ ĩċũŕƝċŰШ
ċƖċƝƣŕƖůċĦŕũċƖŕЯШťċůƨШƻĲШƁǍĲũШƚĲťƣƁƖШƣĲůƚŚũĦŚũĲƖŚŰŚШċǃŰŕШĩċƣŕШċũƣŕŰĬċШĤƨũƨƝƣƨƖċƖċťШŊƬŰĦĲũШĤŚũŚůƚĲũШƻĲШ
ƣĲťŰŸũŸŢŚťШ ŊĲũŚƝůĲũĲƖŚŰШ ƓċǃũċƝŕũůċƚŕŰŕЯШ ĬŚƚŚƓũŚŰũĲƖċƖċƚŕШ ŚƝШ ĤŚƖũŚťũĲƖŚŰŚŰШ ŊƬĩũĲŰůĲƚŚŰŚШ ƻĲШ ǃĲŰŚШ
ċƖċƝƣŕƖůċШċŌũċƖŕŰŕŰШŸũƨƝůċƚŕŰŕШőĲĬĲǰĲůŚƝƣŚƖЮ 

7ƨШ°ǍĲƣШuŚƣċƓĩŕŌŕќŰĬċЯШťŸŰŉĲƖċŰƚШĤŚũŚůШťƨƖƨũƨШƻĲШőċťĲůШĬĲŌĲƖũĲŰĬŚƖůĲũĲƖŚШƚŸŰƨĦƨŰĬċШťċĤƨũШ
ĲĬŚũĲŰШĩċũŕƝůċũċƖŕŰШƁǍĲƣũĲƖŚШǃĲƖШċũůċťƣċĬŕƖЮШ7ŚũĬŚƖŚũĲƖŚŰЯШŚũŊŚũŚШċũċŰũċƖĬċШǃƬƖƬƣƬũĲŰШċƖċƝƣŕƖůċũċƖċШ
ťċƣťŕШƚƨŰůċƚŕŰŕШƻĲШǃĲŰŚШĩċũŕƝůċũċƖШŚĩŚŰШŚũőċůШƻĲƖůĲƚŚŰŚШƣĲůĲŰŰŚШĲĬĲƖŚǍЮ 

uŸŰŉĲƖċŰƚŕŰШ ŊĲƖĩĲťũĲƝƣŚƖŚũůĲƚŚŰĬĲШ ĲůĲŌŚШ ŊĲĩĲŰШ 7ŚũŚůШ uƨƖƨũƨЯШ ?ƬǍĲŰũĲůĲШ uƨƖƨũƨШ ƻĲШ
ÉĲťƖĲƣĲƖǃċШ ƬǃĲũĲƖŚŰĲбШ ĬċƻĲƣũŚШ ťŸŰƨƝůċĦŕũċƖŕůŕǍċЯШ ĬĲŌĲƖũŚШ ǃċǍċƖũċƖċШ ƻĲШ ťċƣŕũŕůĦŕũċƖċШ ƣĲƝĲťťƬƖШ
ĲĬĲƖŚǍЮШǃƖŕĦċЯШťŸŰŉĲƖċŰƚŕŰШőċǍŕƖũŕťШƻĲШǃƬƖƬƣůĲШƚƬƖĲĩũĲƖŚŰĲШƚċŌũċĬŕťũċƖŕШťċƣťŕШƻĲШĬĲƚƣĲťШŚĩŚŰШ7ŚƣũŚƚШ
EƖĲŰШÚŰŚƻĲƖƚŚƣĲƚŚШ7ŚũŚůƚĲũШ ƖċƝƣŕƖůċШÂƖŸŢĲũĲƖŚШuŸŸƖĬŚŰċƚǃŸŰШ7ŚƖŚůŚќŰĲШы7E7 ÂьШƝƬťƖċŰũċƖŕůŕǍŕШ
ƚƨŰċƖŕǍШыÂƖŸŢĲШ ŸаШ7E7 ÂШΞΜΞΡЮΟΠьЮ 

 

ÑőĲЮΤƚƣЮfŰƣĲƖŰċƣŔŸŰċũЮ9ŸŰŉĲƖĲŰĦĲЮŸŰЮÉůċƖƣЮÉǃƚƣĲůƚеЮ?ĲƚŔŊŰЮċŰĬЮEŰĲƖŊǃЮёfÉ9E?ЮΥΣΥΨђЮƽċƚЮ
őŸƚƣĲĬЮĤǃЮƣőĲЮ[ċĦƨũƣǃЮŸŉЮEŰŊŔŰĲĲƖŔŰŊЮċŰĬЮ ƖĦőŔƣĲĦƣƨƖĲеЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮŸŰЮ ŸƻĲůĤĲƖЮΥΫшΥάеЮ
ΥΣΥΨдЮÑőĲЮĦŸŰŉĲƖĲŰĦĲЮċŔůĲĬЮƣŸЮĤƖŔŰŊЮƣŸŊĲƣőĲƖЮƖĲƚĲċƖĦőĲƖƚЮċŰĬЮƓƖċĦƣŔƣŔŸŰĲƖƚЮƽŸƖťŔŰŊЮŸŰЮƚůċƖƣЮ
ƚǃƚƣĲůƚеЮĬĲƚŔŊŰеЮċŰĬЮĲŰĲƖŊǃЮƣŸЮƚőċƖĲЮƖĲĦĲŰƣЮƚĦŔĲŰƣŔǯĦЮċŰĬЮƣĲĦőŰŸũŸŊŔĦċũЮċĬƻċŰĦĲƚеЮƚƣƖĲŰŊƣőĲŰЮ
ŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖǃЮĦŸũũċĤŸƖċƣŔŸŰеЮċŰĬЮŉŸƚƣĲƖЮŰĲƽЮƖĲƚĲċƖĦőЮŰĲƣƽŸƖťƚд 

ÑőŔƚЮ7ŸŸťЮŸŉЮ ĤƚƣƖċĦƣƚЮŔŰĦũƨĬĲƚЮƣőĲЮċĤƚƣƖċĦƣƚЮŸŉЮƚƣƨĬŔĲƚЮċĦĦĲƓƣĲĬЮċŉƣĲƖЮƣőĲЮĲƻċũƨċƣŔŸŰƚЮŸŉЮ
ƣőĲЮƚĦŔĲŰƣŔǯĦЮĦŸůůŔƣƣĲĲЮċŰĬЮƖĲƻŔĲƽĲƖƚдЮìĲЮőŸƓĲЮƣőċƣЮƣőĲƚĲЮĦŸŰƣƖŔĤƨƣŔŸŰƚЮƽŔũũЮƚƨƓƓŸƖƣЮŸŰŊŸŔŰŊЮ
ƖĲƚĲċƖĦőЮċŰĬЮŔŰƚƓŔƖĲЮŉƨƣƨƖĲЮƽŸƖťд 

ìĲЮ ƽŸƨũĬЮ ũŔťĲЮ ƣŸЮ ƣőċŰťЮ ƣőĲЮ ůĲůĤĲƖƚЮ ŸŉЮ ƣőĲЮ ÉĦŔĲŰƣŔǯĦЮ 9ŸůůŔƣƣĲĲеЮ ƣőĲЮ §ƖŊċŰŔǍŔŰŊЮ
9ŸůůŔƣƣĲĲеЮ ċŰĬЮ ƣőĲЮ ÉĲĦƖĲƣċƖŔċƣзЮ ŸƨƖЮ ťĲǃŰŸƣĲЮ ƚƓĲċťĲƖƚзЮ ċũũЮ ċƨƣőŸƖƚЮ ċŰĬЮ ƓċƖƣŔĦŔƓċŰƣƚЮ ƽőŸЮ
ĦŸŰƣƖŔĤƨƣĲĬЮƣŸЮƣőĲЮƚƨĦĦĲƚƚЮŸŉЮfÉ9E?ЮΥΣΥΨдЮũƚŸеЮƽĲЮĲǂƣĲŰĬЮŸƨƖЮƚŔŰĦĲƖĲЮŊƖċƣŔƣƨĬĲЮƣŸЮƣőĲЮ7ŔƣũŔƚЮEƖĲŰЮ
ÖŰŔƻĲƖƚŔƣǃЮÉĦŔĲŰƣŔǯĦЮÅĲƚĲċƖĦőЮÂƖŸŢĲĦƣƚЮ9ŸŸƖĬŔŰċƣŔŸŰЮÖŰŔƣЮё7E7 ÂђЮŉŸƖЮƣőĲŔƖЮĦŸŰƣƖŔĤƨƣŔŸŰƚЮċŰĬЮ
ƚƨƓƓŸƖƣЮƣőƖŸƨŊőŸƨƣЮƣőĲЮƓƖĲƓċƖċƣŔŸŰЮċŰĬЮŔůƓũĲůĲŰƣċƣŔŸŰЮŸŉЮƣőĲЮĦŸŰŉĲƖĲŰĦĲЮёÂƖŸŢĲĦƣЮ ŸджЮ7E7 ÂЮ
ΥΣΥΨдΦΧђд 

 
 

ÂƖŸŉЮШ?ƖЮШcċťċŰШ<§7   
uŸŰŊƖĲШ7ċƝťċŰŕШоШ9ŸŰŉĲƖĲŰĦĲШ9őċŚƖ 

7ŚƣũŚƚШEƖĲŰШÚŰŚƻĲƖƚŚƣĲƚŚШоШ7ŚƣũŚƚШEƖĲŰШÖŰŚƻĲƖƚŚƣǃ  

https://www.beu.edu.tr/
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§ ÖÅÉ xШ7 Ìu   

c§ §Å ÅòЮÂÅEÉf?E Ñ 
 

 

 

 

 
 

ÂƖŸŉЮШ?ƖЮШ ĲĦůĲƣƣŔŰШEx~ ÉÑ Ì 
7ŔƣũŔƚШEƖĲŰШÚŰŚƻĲƖƚŚƣĲƚŚШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

 
ÅĲťƣƁƖЮфЮÅĲĦƣŸƖ 
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?ÚüE xE~EШuÖÅÖxÖ 

§Å]  füf ]Ю9§~~fÑÑEE 
 

 

 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

ÂÅ§[ЮШ?ÅЮШc u  Ш<§7   
uŸŰŊƖĲШ7ċƝťċŰŕШ 
ё9ŸŰŉĲƖĲŰĦĲЮ9őċŔƖђ 

7ŔƣũŔƚШEƖĲŰШÚŰŚƻĲƖƚŚƣĲƚŚШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШéE? ÑШÑÚ~E  
?ƬǍĲŰũĲůĲШuƨƖƨũƨШ7ċƝťċŰŕШ 
ё§ƖŊċŰŔǍŔŰŊЮ9ŸůůŔƣƣĲĲЮ9őċŔƖђ 

7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ ÖÉÅEÑШ7§üuÖÅÑ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШÅf?é  ШÖ~ ü 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШÚ~lÑШ7Ö? u 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШE~l ШEx 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШlÅ[  Ш°uÑE  7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШuEÅl~Ш°ü7Eò ü 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ~Öc ~~E?ШÑ  òfx?füf 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÅÌЮШ]°ÅЮШ9  ÉÖШ uòÚÅEuШ   9ÖÅ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÅÌЮШ]°ÅЮШ] ~üEШ uÉ§ò 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÅÌЮШ]°ÅЮШ lx òШ7§üuÖÅÑ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

°^ÅЮШ]°ÅЮШl7Å cl~Ш ò ü 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

  

https://www.beu.edu.tr/
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?  fÌ~ ШuÖÅÖxÖ 

?éfÉ§ÅòЮ7§ Å? 
 

 

 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

ÂÅ§[ЮШ?ÅЮШ 7?Öx9ExlxШ7Ö^ÖÑEul  7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ9E ]lüШòfx?fü [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШEÅ9  ШfÌfu 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШc u  Ш<§7   7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ~Ec~EÑШ9lc  Ш ò?f  
7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉ 7lÅШÅÚÉÑE~xl 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉEÅ? ÅШEul 9l 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉEÅu  Ш°üEx 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШüEulШÅ]Ö c   7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

  

https://www.beu.edu.tr/


 
ƻ 

   
   

 
7lxl~ШuÖÅÖxÖ 

É9fE 9fÑf[f9Ю9§~~fÑÑEE 
 

 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

ÂÅ§[ЮШ?ÅЮШ 7?Öx9ExlxШ7Ö^ÖÑEul  7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ c~EÑШ uuÖÌ 9ƨůőƨƖŔǃĲƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
9ƨůőƨƖŔǃĲƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ c~EÑШò Å?f~E?E  ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ Ñlxx Ш]E 9EÅШ?EéE9l§^xÖ ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ7 c ÅШ?E~lÅEx [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ7 c ÑÑl ШlÌ9   7ċƣůċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ċƣůċŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ7lx xШ]Ú~ÚÌ ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ7§Åu§Ш7Öx sl9  ŸƻŔШÉċĬШÚŰŔƻĲƖƚŔƣĲƚŔ 
ÖŰŔƻĲƖƚŔƣǃШŸŉШ ŸƻŔШÉċĬ 

ÂÅ§[ЮШ?ÅЮШ9E ]lüШòfx?fü [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ9lc  Ш°üEx [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ? 9cE ]Шxl 7ŔƖůŔŰŊőċůШÚŰŔƻĲƖƚŔƣĲƚŔ 
ÖŰŔƻĲƖƚŔƣǃШŸŉШ7ŔƖůŔŰŊőċů 

ÂÅ§[ЮШ?ÅЮШE~~  ÖExШu Åx§Ш ò Åu§ sŸƚŔƓШsƨƖċŢШÉƣƖŸƚƚůċǃĲƖШÖŰŔƻĲƖƚŔƣǃШŸŉШ§ƚŔŢĲťШ 
sŸƚŔƓЮsƨƖċŢЮÉƣƖŸƚƚůċǃĲƖЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮ§ƚŔŢĲť 

ÂÅ§[ЮШ?ÅЮШE~ÅEШ<Exlu ?ƬǍĦĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ƬǍĦĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШE ]l Ш é9f [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 
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ƻŚ 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

ÂÅ§[ЮШ?ÅЮШEÅ9  ШfÌfu 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШEÅ?E~ШfÌfu ~ƨŰǍƨƖШÚŰŔƻĲƖƚŔƣĲƚŔШ 
~ƨŰǍƨƖЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШEÅ§xШufxf<u Â ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШEÉEÅШÉEÅÑ ÑƨƖŊƨƣШ°ǍċũШÚŰŔƻĲƖƚŔƣĲƚŔШ 
ÑƨƖŊƨƣЮ§ǍċũЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ[ ÑlcШ°üu ò  u [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ]°uc  Ш? xufxf< lǍůŔƖШ?ŸťƨǍШEǃũƬũШÚŰŔƻĲƖƚŔƣĲƚŔШ 
fǍůŔƖЮ?ŸťƨǍЮEǃũƨũЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ]ÚxÌ cШ< u~ u [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШfEé]E Шü lÑÉEé 

ÖťƖċǃŰċШÖũƨƚċũШ7ŔũŔůũĲƖШ ťċĬĲůŔƚŔШEũĲťƣƖŸĬŔŰċůŔťШ
EŰƚƣŔƣƬƚƬШ 
ÑőĲЮfŰƚƣŚƣƨƣĲЮŸŉЮĲũĲĦƣƖŸĬǃŰċůŚĦƚЮŸŉЮƣőĲЮ ċƣŚŸŰċũЮ
ĦċĬĲůǃЮŸŉЮÉĦŚĲŰĦĲƚЮŸŉЮÖťƖċŚŰĲ 

ÂÅ§[ЮШ?ÅЮШl7Å cl~Шu ò ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШl7Å cl~ШÑÚÅu§^xÖ [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШuÚÅÌ ÑШEÉ ÑШ xò ~ < [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШx lÑcШ 7Ö xl] c ůůċŰШ ƖċƓШÚŰŔƻĲƖƚŔƣĲƚŔ 
ůůċŰЮ ƖċĤЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ~ Åls   Шc ?ül~ Ш ò Åu§ sŸƚŔƓШsƨƖċŢШÉƣƖŸƚƚůċǃĲƖШ§ƚŔŢĲťШÚŰŔƻĲƖƚŔƣĲƚŔ 
sŸƚŔƓЮsƨƖċŢЮÉƣƖŸƚƚůċǃĲƖЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮ§ƚŔŢĲť 

ÂÅ§[ЮШ?ÅЮШ~Ec~EÑШ uf  ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ~Ec~EÑШ9lc  Ш ò?f  7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ~Ec~EÑШE~lÅ§^xÖ 
ÉċťċƖǃċШÚŰŔƻĲƖƚŔƣĲƚŔШ 
ÉċťċƖǃċЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ~EÅ xШ°üEx [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~§clÑШ7 s s ]ƖċƓőŚĦЮEƖċЮÚŰŚƻĲƖƚŚƣĲƚŚ 
]ƖċƓőŚĦЮEƖċЮÖŰŚƻĲƖƚŚƣǃ 

ÂÅ§[ЮШ?ÅЮШ~§c?Ш ÉcÅ [Ш c~ ? ÖŰŔƻĲƖƚŔƣŔШ~ċũċǃƚŔċШÂċőċŰŊШ ũрÉƨũƣċŰШ ĤĬƨũũċőШ 
ÖŰŔƻĲƖƚŔƣŔЮ~ċũċǃƚŔċЮÂċőċŰŊЮ ũцÉƨũƣċŰЮ ĤĬƨũũċő 

ÂÅ§[ЮШ?ÅЮШ~§c?ШcEx~lШÉÖl? ÖŰŔƻĲƖƚŔƣŔШ~ċũċǃƚŔċШÂċőċŰŊШ ũрÉƨũƣċŰШ ĤĬƨũũċőШ 
ÖŰŔƻĲƖƚŔƣŔЮ~ċũċǃƚŔċЮÂċőċŰŊЮ ũцÉƨũƣċŰЮ ĤĬƨũũċő 



 
ƻŚŚ 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

ÂÅ§[ЮШ?ÅЮШ~§c?Шü l?lШ~§c?ШÑÖ~ Ål   

ÂÅ§[ЮШ?ÅЮШ~Öc ~~E?Ш7 c ??l ШuÖÅÑ ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ~ÖÅ ÑШu òÅl éċŰШòƬǍƬŰĦƬШòŕũШÚŰŔƻĲƖƚŔƣĲƚŔШ 
éċŰЮòƬǍƬŰĦƬЮòŕũЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШ l9§x òШ~lc lx§é ÅƨƚĲШÚŰŔƻĲƖƚŔƣĲƚŔ 
ÖŰŔƻĲƖƚŔƣǃЮŸŉЮÅƨƚĲ 

ÂÅ§[ЮШ?ÅЮШÅlüuШ~ЮШÅlüuр xx c ~ĲŰŸƨǯċШÚŰŔƻĲƖƚŔƣĲƚŔ 
~ĲŰŸƨǯċЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉ 7lÅШÅÚÉÑE~xl 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉ xlcШò üf9f§^xÖ ]ċǍŔШÚŰŔƻĲƖƚŔƣĲƚŔШ 
]ċǍŔЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉEÅ? ÅШEul 9l 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉEÅu  Ш°üEx 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÉlxé Шx§ü  9l9 sŸƚŔƓШsƨƖċŢШÉƣƖŸƚƚůċǃĲƖШ§ƚŔŢĲťШÚŰŔƻĲƖƚŔƣĲƚŔ 
sŸƚŔƓЮsƨƖċŢЮÉƣƖŸƚƚůċǃĲƖЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮ§ƚŔŢĲť 

ÂÅ§[ЮШ?ÅЮШÑÚx òШòfx?fü [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШÖ^ÖÅШòÚü]E< 7ŔũĲĦŔťШÌĲǃőШEĬĲĤċũŔШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔũĲĦŔťЮÉĲǃőЮEĬĲĤċũŔЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШéE? ÑШ§ÅÖ< ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШòÚuÉExШEÉE  [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

ÂÅ§[ЮШ?ÅЮШüEulШ Å]Ö c   7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ 7?ÖxШc [EEüр7 l] ÖŰŔƻĲƖƚŔƣǃШŸŉШÉŸƨƣőĲƖŰШÄƨĲĲŰƚũċŰĬШ 
ÖŰŔƻĲƖƚŔƣǃЮŸŉЮÉŸƨƣőĲƖŰЮÄƨĲĲŰƚũċŰĬ 

?§<ЮШ?ÅЮШ 7?ÖxÅEüü uШ7 ufÌ 7ċƣůċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ċƣůċŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ Åél ?ШÅЮШÉl ]c cċŰŢŔċŰŊШ ŸƖůċũШÚŰŔƻĲƖƚŔƣĲƚŔ 
cċŰŢŔċŰŊЮ ŸƖůċũЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ òÑÖ^Ш7§ò 9f ~ŔũũŔШÉċƻƨŰůċШÚŰŔƻĲƖƚŔƣĲƚŔШ 
 ċƣŔŸŰċũЮ?ĲŉĲŰĦĲЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ7Ec<EÑШu§9 ~   7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ9ЮШéЮШÉlé ШÅ ~ ШÂÅ É ?   



 
ƻŚŚŚ 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

?§<ЮШ?ÅЮШ? éÖÑШlü9l ÖũƨĬċŌШÚŰŔƻĲƖƚŔƣĲƚŔШ 
ÖũƨĬċŊЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ?EÅò Ш é9f [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ?§Ål ШÅ ?Ö ÑƖċŰƚŔũƻċŰǃċШÚŰŔƻĲƖƚŔƣĲƚŔ 
ÑƖċŰƚŔũƻċŰŔċШÖŰŔƻĲƖƚŔƣǃ  

?§<ЮШ?ÅЮШ[ ÅÖuШ§Å x 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ[ ÑlcШ é9lx 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШlÉx ~Ш]°u xÂ 7ċƣůċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ċƣůċŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~Ec~EÑШ ul[ШòEÅxlu ò 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~EÉÖÑШÑ§^ < Å [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~EÉÉ §Ö?ШÉ l?  l 9ŸƻĲŰƣƖǃШÚŰŔƻĲƖƚŔƣĲƚŔ 
9ŸƻĲŰƣƖǃШÖŰŔƻĲƖƚŔƣǃ  

?§<ЮШ?ÅЮШ~§c ~~ ?ШÉ x~   ůĲƖŔĦċŰШ~ŔĬĬũĲШEċƚƣШÚŰŔƻĲƖƚŔƣĲƚŔ 
ůĲƖŔĦċŰЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮƣőĲЮ~ŔĬĬũĲЮEċƚƣ 

?§<ЮШ?ÅЮШ~§ÉÑ [ ШÅ Éc?   ůĲƖŔĦċŰШ~ŔĬĬũĲШEċƚƣШÚŰŔƻĲƖƚŔƣĲƚŔ 
ůĲƖŔĦċŰЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮƣőĲЮ~ŔĬĬũĲЮEċƚƣ 

?§<ЮШ?ÅЮШ~Öc ~~E?Ш xlШ ÅÉExl~ ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~Öc ~~E?Ш[ ÑlcШ
uÖxÖ°üÑÚÅu 

7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~ÖÉ Ш<f7Öu 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ~ÖÉÑ [ Шl 9l ÖũƨĬċŌШÚŰŔƻĲƖƚŔƣĲƚŔШ 
ÖũƨĬċŊЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ  ~fuШò xÑ ò éċŰШòƬǍƬŰĦƬШòŕũШÚŰŔƻĲƖƚŔƣĲƚŔШ 
éċŰЮòƬǍƬŰĦƬЮòŕũЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШ ÖÅ òШ xÂ Éx   7ċƣůċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ċƣůċŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШÑ clÅШ]° E  ÖƝċťШÚŰŔƻĲƖƚŔƣĲƚŔШ 
ÖƚċťЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШé ÅÖ Ш7 s s 

9ċĤċũƓƨƖШ7ŔũŊŔШÑĲťŰŸũŸŢŔũĲƖŔЯШÑċƚċƖŕůШƻĲШlůċũċƣШcŔŰƣШ
EŰƚƣŔƣƬƚƬ 
fŰĬŔċŰЮfŰƚƣŔƣƨƣĲЮŸŉЮfŰŉŸƖůċƣŔŸŰЮÑĲĦőŰŸũŸŊǃЮ?ĲƚŔŊŰЮ
҂Ю~ċŰƨŉċĦƣƨƖŔŰŊЮsċĤċũƓƨƖ 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 
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?§<ЮШ?ÅЮШò uÖÂШÌ cl  7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШòÖÅ? ]ÚxШ7E ÑEÌE Шò uÖÑ ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

?§<ЮШ?ÅЮШüEò  xШ 7l?l Ш§^Öü ĬŕǃċůċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
ĬŔǃċůċŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ c~EÑШ ÖÅ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ xEéШ ufxxfШEx 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ xlШE~ÅEШÖxÖ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ   Ш~ [ x? Ш~ Ñ§É ÂŸƖƣŸШÚŰŔƻĲƖƚŔƣĲƚŔ 
ÖŰŔƻĲƖƚŔƣǃЮŸŉЮÂŸƖƣŸ 

?ÅЮШ°^ÅЮШÚòEÉlШ òÌEШÉÖ  Å ÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШ 
ÖŰŔƻĲƖƚŔƣǃЮŸŉЮìċƖƽŔĦť 

?ÅЮШ°^ÅЮШÚòEÉlШ7ÖÅ9ÖШ7EuÑ ÌШ]Ú EÌ lƚƣċŰĤƨũШ]ĲĬŔťШÚŰŔƻĲƖƚŔƣĲƚŔШ 
fƚƣċŰĤƨũЮ]ĲĬŔťЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ? éÖÑШ Åf 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШE~l EШ ò ü 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШEÅ? xШEuEÅ ~ƨƝШ ũƓċƖƚũċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
~ƨƚЮ ũƓċƖƚũċŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШEÅÑÖ^ÅÖxШ< ~7 ò 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ[EÅl?EШÑÖ^ÅÖx ~ƨŰǍƨƖШÚŰŔƻĲƖƚŔƣĲƚŔШ 
~ƨŰǍƨƖЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ[luÅlòEШ Ñ ~   éċŰШòƬǍƬŰĦƬШòŕũШÚŰŔƻĲƖƚŔƣĲƚŔШ 
éċŰЮòƬǍƬŰĦƬЮòŕũЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШc xlxШòEÑ]l  ~ŔĬĬũĲƚĲǂШÖŰŔƻĲƖƚŔƣǃШ 
~ŔĬĬũĲƚĲǂЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ~EcÑ ÂШÚxuEÅ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ~ExÑE~Шò éÖüШ
<Exlu?E~lÅ 

7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ~§ÉÑ [ Шs 7 Ål ÅŸůċШÉċƓŔĲŰǍċШÚŰŔƻĲƖƚŔƣĲƚŔ 
ÉċƓŔĲŰǍċЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮÅŸůĲ 

?ÅЮШ°^ÅЮШÚòEÉlШ~ÖÅ ÑШ7l l9l 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ~ÖÉÑ [ Ш9  EÅ 9ƨůőƨƖŔǃĲƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
9ƨůőƨƖŔǃĲƣЮÖŰŔƻĲƖƚŔƣǃ 

Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 
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?ÅЮШ°^ÅЮШÚòEÉlШ~ÖÉÑ [ Ш]ÚÅ [ŕƖċƣШÚŰŔƻĲƖƚŔƣĲƚŔШ 
[ŔƖċƣЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ§Åc  Ш ÅÂ ?ŔĦũĲШÚŰŔƻĲƖƚŔƣĲƚŔШ 
?ŔĦũĲЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ§É~  Шòl^l? 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ°~EÅШu Å 7Eò 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШ°üxE~ШÌEuEÅ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШÅf?é  Ш[fÅ ÑШ<f  Å 7ċƣůċŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ċƣůċŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШÉ 9cl ШÑ Å   ?ĲũőŔШÑĲťŰŸũŸŢŔШÚŰŔƻĲƖƚŔƣĲƚŔ 
?ĲũőŔЮÑĲĦőŰŸũŸŊŔĦċũЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШÉl E~Шufxf<u ÂШfÌfu 7ŔŰŊƁũШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔŰŊŸũЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШÉ~lÑcШuЮШuc ÅE ÉǃĬĬċŰƚťШÖŰŔƻĲƖƚŔƣĲƣШ 
ÖŰŔƻĲƖƚŔƣǃЮŸŉЮÉŸƨƣőĲƖŰЮ?ĲŰůċƖť 

?ÅЮШ°^ÅЮШÚòEÉlШÉ§ EÅШ<Exlu?E~lÅ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШÉ§ ]ÚxШu Å uÖÌ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШÚ~lÑШ9   ~ƨŰǍƨƖШÚŰŔƻĲƖƚŔƣĲƚŔШ 
~ƨŰǍƨƖЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШòÖ ÖÉШÉ ò   7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ÅЮШ°^ÅЮШÚòEÉlШòÖÉÖ[Ш<Exlu ~ƨŰǍƨƖШÚŰŔƻĲƖƚŔƣĲƚŔШ 
~ƨŰǍƨƖЮÖŰŔƻĲƖƚŔƣǃ 

ÅÌЮШ]°ÅЮШ?ÅЮШcÚÉEòl Ш7EòÑÚÑ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 
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Ö é  Ш ?ШÉ§ò ? Ú léEÅÉlÑEШ7lx]lÉl 

ÅÌЮШ]°ÅЮШ9  ÉÖШ uòÚÅEuШ   9ÖÅ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÅÌЮШ]°ÅЮШ] ~üEШ uÉ§ò 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

ÅÌЮШ]°ÅЮШ lx òШ7§üuÖÅÑ 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

°^ÅЮШ]°ÅЮШl7Å cl~Ш ò ü 7ŔƣũŔƚШEƖĲŰШÚŰŔƻĲƖƚŔƣĲƚŔШ 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 
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ǂŚŚ 

   
   

 
<fxfÌШu§ ÖÌ~ 9fx Åf 

uEò §ÑEЮÉÂE uEÅÉ 
 

 

 

~EÑ cEÖÅfÉÑf9Шf ÑExxf]E 9EаШ7Åf?]f ]Ш  ÑÖÅEр
f ÉÂfÅE?Ш§ÂÑf~fÉ Ñf§ Ш  ?ШÅE xрì§Åx?Ш

E ]f EEÅf ] 
 

?ŸĩЮШ?ƖЮШ?ċƻƨƣШlü9l 
7ƨƖƚċШÖũƨĬċŌШÚŰŚƻĲƖƚŚƣĲƚŚ 

EũĲťƣƖŚťШEũĲťƣƖŸŰŚťШ~ƬőĲŰĬŚƚũŚŌŚШ7ƁũƬůƬ 
ƚƚŸĦдЮÂƖŸŉдЮ?ƖдЮ?ċƻƨƣЮlü9l 
7ƨƖƚċЮÖũƨĬċŌЮÖŰŔƻĲƖƚŔƣǃ 

?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦċũЮċŰĬЮEũĲĦƣƖŸŰŔĦƚЮEŰŊŔŰĲĲƖŔŰŊ 

 

 

Ш9§~Â Å ÑféEШ ÉÉEÉÉ~E ÑШ§[ШÅ9ШÉÑÅÖ9ÑÖÅEÉШÂÅf§ÅШ
Ñ§Ш  ?Ш[§xx§ìf ]ШÑcШΞΜΞΟШu cÅ ~  ~ Å ÌШ

E ÅÑÄÖ uEÉ 
 

ÂƖŸŉЮШ?ƖЮШEƖĦċŰШfÉfu 
7ŚƣũŚƚШEƖĲŰШÚŰŚƻĲƖƚŚƣĲƚŚ 

lŰƝċċƣШ~ƬőĲŰĬŚƚũŚŌŚШ7ƁũƬůƬ 
ÂƖŸŉдЮ?ƖдЮEƖĦċŰЮfÌfu 
7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃ 

?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊ 
 

https://www.beu.edu.tr/
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1st INTERNATIONAL CONFERENCE 

ON SMART SYSTEMS, DESIGN AND 

ENERGY 

 

November 28-29, 2025 | Hybrid | BĸTLĸS 

CONGRESS PROGRAM 

 

IMPORTANT 

¶ To be able to make a meeting online, login via https://zoom.us/join site, enter ID instead of 

òMeeting ID or Personal link Nameõõ and solidify the session. 

¶ The presentation will have 15 minutes (including questions and answers). 

¶ The Zoom application is free and no need to create an account. 

¶ The Zoom application can be used without registration. 

¶ The application works on tablets, phones and PCs. 

¶ Speakers must be connected to the session 15 minutes before the presentation time. 

¶ All congress participants can connect live and listen to all sessions. 

¶ During the session, your camera should be turned on at least %70 of session period 

¶ Moderator is responsible for the presentation and scientific discussion (question-answer) 

section of the session. 

¶ Make sure your computer has a microphone and is working. 

¶ You should be able to use screen sharing feature in Zoom. 

¶ Attendance certificates will be sent to you as pdf at the end of the congress. 

¶ Moderator is responsible for the presentation and scientific discussion (question-answer) 

section of the session. 

¶ Before you login to Zoom, indicate hall number and your surname (Hall-1, Gamze AKSOY) 

 

 

Meetings ID: 309 258 4587 

Passcode: 12345 



 
ŚŚ 

OPENING PROGRAM OF THE 1ST INTERNATIONAL 

CONFERENCE ON SMART SYSTEMS, DESIGN AND ENERGY  

ISDEC 2025 

     

      BITLIS EREN UNIVERSITY 

                           CENTRAL CONFERENCE HALL 

28.11.2025 | 10:00 

 

Opening and Welcome 

Introduction of the event and overview of the program. 

Associate Professor Vedat T¦MEN 

Conference Chair 

Professor Dr. Hakan ¢OBAN 

Dean of Engineering and Architecture Faculty 

Professor Dr. Necmettin ELMASTAĹ 

Rector of Bitlis Eren University 

Associate Professor Dr. Davut ĸZCĸ 

Keynote Speaker 

òMetaheuristic Intelligence: Bridging Nature-Inspired Optimization and Real-World 

Engineeringó 

Professor Dr. Ercan IĹIK 

Keynote Speaker 

òA Comparative Assessment of RC Structures Prior to and Following the 2023 Kahramanmaraĺ 

Earthquakes  ó 

Professor Dr. Ercan IĹIK 

Erasmus+ project introduction 

òStrengthening green and digital capacities in higher education through collaboration in 

integrating historical buildings into a sustainable and digital futureó 

 

 

 

 

 



 
ŚŚŚ 

 

FACE TO FACE PRESENTATIONS 

28.11.2025 / Class 1  

     BITLIS EREN UNIVERSITY 

                                 GRADUATE EDUCATION INSTITUTE 

 

HEAD OF SESSION: Prof. Dr. Serdar EKĸNCĸ 

13:30-14:30 

AUTHORS AFFILIATION TOPIC TITLE 

Rēdvan UMAZ 

 

Bitlis Eren University 

Analys s Of 5-Level Buck 

Converter W th Steady-State Model 

Mehmet Ak f Yerl kaya 

Yunus SAYAN 
Bitlis Eren University 

An Integrated EnergyïRout ngï

Task Opt m zat on Model for Fuel 

Cell Powered AGV Systems 

Yunus SAYAN Bitlis Eren University 

A System-Level Rev ew of 

Photovolta c-Hydrogen-Proton 

Exchange Membrane Fuel Cell 

Cha ns 

15:00-16:30 

S¿meyra KAYA ARMAN 

Hal t ¥ZEN 

G¿z n AKYILDIZ AL¢URA 

 

Bitlis Eren University 

Ķstanbul Teknik University 

Yēldēz Teknik University 

Comparēson Of Statēstēcal And 

Machēne Learnēng Methods Based 

On Sensētēvēty To The Defēcēency 

Rate In Bluetooth-Based Traffēc 

Data 

B¿lent KARA 

Faruk ORAL 

Tatvan Vocational Training Center 

Bitlis Eren University 

 

Offshore W nd Energy And The 

Current S tuat on n T¿rk ye 

Nusret BOZKURT 

¦nal TUN¢ 

Erden Ozan KARACA 

Bitlis Eren University 

Evaluation of Pumice-Based 

Building Materials in Terms of 

Structural Lightness, Thermal 

Insulation and Energy Efficiency 

Mehmet MOLU Bitlis Eren University 

The Effect of Training Data Order 

on Model Performance in Deep 

Learning: CIFAR-10 Analysis 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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FACE TO FACE PRESENTATIONS 

28.11.2025 / Class 2  

     BITLIS EREN UNIVERSITY 

                                 GRADUATE EDUCATION INSTITUTE 

 

HEAD OF SESSION: Prof. Dr. M. Cihan AYDIN 

13:30-14:30 

AUTHORS AFFILIATION TOPIC TITLE 

Cansu AKY¦REK ANACUR 

Asuman G¦NAY YILMAZ 

Bekir DĶZDAROĴLU 

Karadeniz Teknik University 

Multimodal Deep Learning-Based 

Classification of Handwriting Data: 

The Case of Alzheimer's Disease 

Mehmet Kurnaz 

Celal ALAG¥Z 

Sivas Science and Technology 

University 

A Comparative Study of 

MiniRocket and cFIRE Against 

Image-Transformation Approaches 

on EEG Dataset 

K¿bra ¢ETĶN YILDIZ 

Emine AYAZ 
Bitlis Eren University 

Multi-Class Sentiment Analysis Of 

Mpox Disease In X(Twitter) Data 

15:00-16:30 

Cansu AKY¦REK ANACUR 

¥zlem ķEKER 
Bitlis Eren University 

Integrat ng Geospat al Analys s, 

Temporal Model ng, And Mach ne 

Learn ng For Se sm c Hazard 

Assessment: A 24-Year Earthquake 

Study In Ch le (2000ï2024) 

Yaren YAL¢INKAYA 

Emine AYAZ 

Vedat T¦MEN 

Bitlis Eren University 

Land Cover Segmentation and 

Forest Loss Analysis from Satellite 

Images Using Vision Transformers 

Mehtap ¦LKER Bitlis Eren University 

Adaptive Multi-Coefficient 

Quantization Index Modulation in 

DCT-Based Steganography 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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FACE TO FACE PRESENTATIONS 

28.11.2025 / Class 3  

     BITLIS EREN UNIVERSITY 

                                 GRADUATE EDUCATION INSTITUTE 

 

HEAD OF SESSION: Assoc. Prof. Nusret BOZKURT 

13:30-14:30 

AUTHORS AFFILIATION TOPIC TITLE 

Nusret BOZKURT 

Orhan DURAK 
Bitlis Eren University 

Chronological Evolution of 

Structural Health Monitoring and 

Prediction Systems in T¿rkiye 

Mehmet MOLU Bitlis Eren University 

Proposed Management System for 

Material and Technical Human 

Resources in Public Institutions 

Nusret BOZKURT 

Saffet SOYUG¦ZEL 
Bitlis Eren University 

Chronological Development Of 

Green Building Technologies In 

T¿rkiye And A Regional 

Perspective On Sustainability 

Criteria 

15:00-16:30 

Erden Ozan Karaca 

Nusret BOZKURT 
Bitlis Eren University 

Investigation Of The Applicability 

Of Fuzzy Logic Method In 

Estimating Load-Displacement 

Data Of Lightweight Concrete 

Beams 

¥zlem ķEKER 

Cennet AK¢AKAYA 

Nurullah AKARSLAN 

Bitlis Eren University 
BLE Based IoT Application for 

Life Detection Under Debris 

Nusret BOZKURT 

Nidahi SOYUG¦ZEL 
Bitlis Eren University 

Chronological Evolution of Smart 

Concrete as a Special Composite 

Material 

Farhad Pirmohammadi ALISHAH 

Mehdi Mohammad REZAEI 

Islamic Azad University, Shabestar 

Branch 

The Use of Artificial Intelligence in 

Petrology 

Farhad Pirmohammadi ALISHAH 

Mehdi Mohammad REZAEI 

Islamic Azad University, Shabestar 

Branch 

Artificial Intelligence is 

revolutionizing energy consumption 

in Civil Engineering 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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ONLINE PRESENTATIONS 

29.11.2025 / Hall-1 / Session-1 

 

BITLIS LOCAL TIME                     ZOOM ID: 309 258 4587 

09:30 ð 11:30         ZOOM PASSCODE: 12345 

 

HEAD OF SESSION: Assist. Prof. Murat BĸNĸCĸ 

AUTHORS AFFILIATION TOPIC TITLE 

Fer de TUĴRUL Munzur University 
Effect on Decision Making 

Processes of Pythagorean Fuzzy Set 

Murat Binici 

Nebi SUDAY 

Bitlis Eren University 

Short-Term Electricity Load 

Forecasting with HoltïWinters, 

XGBoost and Extended Hybrid 

Model 

Celal ALAG¥Z 

Farhan AADIL 

Sivas Science and Technology 

University 

Adaptive RepresentationïFeature 

Selection for Efficient and 

Interpretable Time Series 

Classification 

Ķlayda AKSOY 
Bitlis Eren University 

Hybrid Optimization-Based Deep 

Learning Model Design for Energy-

Efficient Intelligent Systems 

Yusuf UZ 

Zafer SERĶN 

Uĵur Y¦ZGE¢ 

Bilecik ķeyh Edebali University 

Selfie2BFP: A Facial ImageïBased 

Deep Learning Framework for 

Body Fat Percentage Estimation 

Mehmet Em n BAKIR 

Sezer D¥YMAZ 

Vedat T¦MEN 

Ķzmir Katip ¢elebi University 

Bitlis Eren University 

Insult Detection Across Multiple 

Social Media Platforms 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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ONLINE PRESENTATIONS 

29.11.2025 / Hall-2 / Session-1 

 

BITLIS LOCAL TIME                     ZOOM ID: 309 258 4587 

09:30 ð 11:30         ZOOM PASSCODE: 12345 

 

HEAD OF SESSION: Assoc. Prof. Rĕdvan UMAZ 

AUTHORS AFFILIATION TOPIC TITLE 

F kr  AĴG¦N 

Ra f SĶME 

Bitlis Eren University 
A Study On Webassembly-Based 

Crypto Mining 

Berat DEMĶRKAN 

Tolga ¥ZASLAN 

Ankara Yēldērēm Beyazēt University 
Detecting Specular Surfaces With 

LiDARïSonar Sensor Fusion 

Rēdvan Fērat ¢INAR 
Batman University 

Data-driven Scoring of a 

Continuous Water Quality Index 

Using Nonlinear Tree Based 

Machine Learning Models 

Onur KAYA 

Song¿l KARAKUķ 

Bitlis Eren University 

Recovering Deleted Data On 

Thermal Paper Using Uv Light And 

Image Processing In Digital 

Forensics 

Eyy¿p KARDEķ 

Ķrfan ¥KTEN 

Uĵur Y¦ZGE¢ 

Bitlis Eren University 

Bilecik ķeyh Edebali University 

Facial Recognition-Based Security 

Verification in Mobile Banking: An 

Innovative AI-Based Approach 

Erkan DEVECĶ 

Burhan ERGEN 

Osmaniye Korkut Ata University 

Fērat University 

Automated Post-Earthquake Wall 

Damage Detection and 

Classification Using YOLOv8 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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ONLINE PRESENTATIONS 

29.11.2025 / Hall-3 / Session-1 

 

BITLIS LOCAL TIME                     ZOOM ID: 309 258 4587 

09:30 - 11:30         ZOOM PASSCODE: 12345 

 

HEAD OF SESSION: Prof. Dr. Cengiz YILDIZ 

AUTHORS AFFILIATION TOPIC TITLE 

Fat h ĶLKBAHAR 

ķah n KARA 

Muhammed Zekeriya G¦ND¦Z 

D¿zce University 

Sakarya Applied Sciences 

University 

Bingºl University 

Plann ng, Opt m zat on, and Gr d 

Integrat on of Electr c Veh cle 

Charg ng Infrastructure: A 

Systemat c L terature Rev ew 

Gºkhan Y¦KSEK 
Batman University 

Evaluat ng Meteorolog cal Effects 

on W nd Turb ne Performance: 

Anomaly Detect on and Energy 

Loss Quant f cat on 

Serdar EKĶNCĶ 

Davut ĶZCĶ 

Burcu BEKTAķ G¦NEķ 

Ķlayda AKSOY 

Mohit BAJAJ 

Laith ABUALIGAH 

Bitlis Eren University 

Bursa Uludaĵ University 

Graphic Era (Deemed to be 

University) 

Al al-Bayt University 

Stellar Osc llat on Opt m zer-based 

Parameter Ident f cat on for 

Photowatt PWP201 and STM6-

40/36 PV Modules 

Abdullat f YILMAZ 

Cengiz YILDIZ 

Fērat University 

Numer cal Invest gatēon Of The 

Cool ng Performance Of 

Photovolta c Panels Equēpped W th 

Square F ns 

Mustafa AKDAĴ 

Mehmet Salih MAMĶķ 

Bitlis Eren University 

Inºn¿ University 

S ngle-Ended Fault Detect on and 

Fault Locat on n Transm ss on 

L nes Us ng the Approx mate 

Der vat ve 

Fat h OKTAY 

Emin EL 

Bitlis Eren University 

Invest gat on of the Thermal 

Performance of A r-Cooled 

L th um-Ion Battery Systems n 

Electr c Veh cles 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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ONLINE PRESENTATIONS 

29.11.2025 / Hall-1 / Session-2 

 

BITLIS LOCAL TIME                     ZOOM ID: 309 258 4587 

13:30  ð 15:30         ZOOM PASSCODE: 12345 

 

HEAD OF SESSION: Assist. Prof. ¦mit CAN 

AUTHORS AFFILIATION TOPIC TITLE 

D lan ¥ZEK 

Ķrfan ¥KTEN 

Lokman DOĴAN 

Bitlis Eren University 

K¿tahya Health Sciences University 

A Deep Learning-Based 

Bidirectional Sign Language 

Translation System 

Seda YETKĶN YEķĶL 

Olcay PALTA 

Bitlis Eren University 

ResNet-50 Based CNN Model for 

Grape Leaf Image Classification in 

MATLAB 

¦m t CAN 
Munzur University 

Sentiment Analysis of Monkeypox 

Tweets Utilizing a Hybrid Deep 

Learning Model 

Hasan ¥NDER 

Ķlknur ¢EVĶK TEKĶN 

Sel­uk University 

Monitoring and Analysis of 

Employee Productivity with 

Artificial Intelligence: YOLO 

Algorithm Application 

ĶSMAĶL ¢ALIKUķU 

Kad r HALTAķ 

Nevsehir Hacē Bektaĸ Veli 

University 

A Machine Learning and 

Clustering-Based Framework for 

Assessing Environmental Effects in 

the Textile Industry 

Muhammed Zekeriya G¦ND¦Z 

ķahin KARA 

Fatih ĶLKBAHAR 

 

 

 

Bingºl University 

Sakarya Applied Sciences 

University 

D¿zce University 

 

Enhancing Situational Awareness 

Against Ransomware Attacks: 

Analysis, Detection, and Prevention 

Approaches 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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ONLINE PRESENTATIONS 

29.11.2025 / Hall-2 / Session-2 

 

BITLIS LOCAL TIME                     ZOOM ID: 309 258 4587 

13:30  ð 15:30         ZOOM PASSCODE: 12345 

 

HEAD OF SESSION: Assist. Prof. Emine AYAZ 

AUTHORS AFFILIATION TOPIC TITLE 

Mehmet MOLU 
Bitlis Eren University 

A Conceptual Two-Layer Emotēon 

Chaēn Model For In-Store 

Customer Sat sfact on Analys s 

El f ER¢EL 

Ķrfan ¥KTEN 

Bitlis Eren University 

Smart Door Secur ty System w th 

Face Recogn t on: A Low-Cost IoT-

Based Approach 

Barēĸ ASLAN 

Pēnar ¦NVER 

Beytullah T¦T¦NC¦ 

Tuĵ­e DENĶZ 

D¿zce University 

Speaker Attr but on n D alogue-

Heavy Texts: Comparat ve Analys s 

of Babelscape and SavasyBERT 

NER Models 

Buĵra Berk SARIOĴLU 

Tolga ¥ZASLAN 

Ankara Yēldērēm Beyazēt University 

An ESP32-Based Integrated Mult-

Per pheral Platform for M cro 

Aer al Veh cles 

Muhammet Ķsma l G¦NG¥R 

Davut ĶZCĶ 

Serdar EKĶNCĶ 

Ehab GHITH 

Bursa Uludaĵ University 

Bitlis Eren University 

Ain Shams University 

Enhanced Trans ent Performance of 

M cro-Robot c Systems v a SFOA-

Based PID Tun ng 

ķafak SARI 

Faruk ORAL 

Bitlis Eren University 

Waste Heat Recovery Potentēal In 

Sofc Systems Operatēng At H gh 

Temperatures 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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ONLINE PRESENTATIONS 

29.11.2025 / Hall-3 / Session-2 

 

BITLIS LOCAL TIME                     ZOOM ID: 309 258 4587 

13:30  ð 15:30         ZOOM PASSCODE: 12345 

 

HEAD OF SESSION: Assist. Prof. Alev Akĕllĕ EL 

AUTHORS AFFILIATION TOPIC TITLE 

Alev AKILLI EL 
Bitlis Eren University 

Conduct ve Asphalt Pavements for 

Snow and Ice Management on 

Roads 

Aykut TUNTAķ 

Namēk YALTAY 

Van Y¿z¿nc¿ Yēl University 

Geopol mer Br ck Technology In 

Terms Of Energy And 

Susta nab l ty 

Farhad P rmohammad ALĶSHAH 

Mehdi Mohammad REZAEI 

Islamic Azad University, Shabestar 

Branch 

The Appl cat on of Art f c al 

Intell gence n Crystallography and 

M neralogy 

Fat h TAķDELEN 
Bitlis Eren University 

An Exam nat on Of The Effect Of 

Channel He ght On Heat Transfer 

W th n A Ch p-Embedded 

M n channel 

Fat h TAķDELEN 
Bitlis Eren University 

Evaluat on Of Heat Transfer 

Behav our Ķn A M n channel W th 

Electron c Ch ps Us ng D fferent 

Flu ds 

¥zge Nur ¢ETKĶN 
Bitlis Eren University 

Invest gat on of the Use of Waste 

Mater als n So l Improvement 

Methods 

Zehra ERTOSUN KARABULUT 

Sabr ye Banu ĶKĶZLER 

Muĸ Alparslan University 

Karadeniz Teknik ¦niversitesi 

D fferent Sand So ls Treated by 

MICP Method: Effect of Flow Rate 

Var at on on Calc um Carbonate 

Prec p tat on 

All participants must join the conference 10 minutes before the session time. Every presentation 

should last not longer than 10-12 minutes. Kindly keep your cameras on till the end of the 

session. 
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~ƨũƣŔрũĲƻĲũШĤƨĦťШĦŸŰƻĲƖƣĲƖƚШċƖĲШċŰШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊǃШŉŸƖШƣőĲШƓŸƽĲƖШůċŰċŊĲůĲŰƣШƚǃƚƣĲůƚШ
ƚŔŰĦĲШĦŸŰƻĲŰƣŔŸŰċũШĤƨĦťШĦŸŰƻĲƖƣĲƖƚШĬŸĲƚШŰŸƣШŸƓĲƖċƣĲШċƣШőŔŊőШŉƖĲƕƨĲŰĦŔĲƚШыĲЮŊЮЯШΞΜΜШ~cǍьШċŰĬШċƖĲШ
ŰŸƣШĦŸůƓċƣŔĤũĲШƽŔƣőШőŔŊőШƣĲĦőŰŸũŸŊŔĲƚШыĲЮŊЮЯШΞΥŰůШ9~§ÉьЮШÑőŔƚШƽŸƖťШŉŸĦƨƚĲƚШŸŰШċШΡрũĲƻĲũШĤƨĦťШ
ĦŸŰƻĲƖƣĲƖШƣőċƣШőċƚШĲǂƣƖċШƣőƖĲĲШǰǃŔŰŊШĦċƓċĦŔƣŸƖƚШċŰĬШĲǂƣƖċШƚŔǂШƓŸƽĲƖШ[EÑƚШŸƻĲƖШĦŸŰƻĲŰƣŔŸŰċũШĤƨĦťЮШ
ШĦŸůƓƖĲőĲŰƚŔƻĲШƣőĲŸƖĲƣŔĦċũШċŰċũǃƚŔƚШŸŉШƣőĲШĦŸŰƻĲƖƣĲƖШŸƓĲƖċƣŔŰŊШŔŰШĦŸŰƣŔŰƨŸƨƚШĦŸŰĬƨĦƣŔŸŰШůŸĬĲШ
ы99~ьШŔƚШĦŸƻĲƖĲĬШŔŰШƣőŔƚШƚƣƨĬǃЮШÑőĲШċŰċũǃƚŔƚШŔƚШĤċƚĲĬШŸŰШƣőĲШŔŰĬƨĦƣŸƖШƻŸũƣрƚĲĦŸŰĬШĤċũċŰĦĲШċŰĬШ
ƣőĲШĦċƓċĦŔƣŸƖШĦőċƖŊĲШĤċũċŰĦĲШũċƽƚШƣőċƣШċũũŸƽШƣŸШĬĲƖŔƻĲШŉƨŰĬċůĲŰƣċũШĦŔƖĦƨŔƣƚШŉŸƖШƣőĲШĦŸŰƻĲƖƣĲƖЮШ
ÑőŔƚШ ƚƣƨĬǃШ ƓƖĲƚĲŰƣƚШ ƣőĲШ ƚƣĲċĬǃрƚƣċƣĲШ ŸŉШ ƣőĲШ ΡрũĲƻĲũШ ĦŸŰƻĲƖƣĲƖШ ƽŔƣőШ ċŰШ ĲƕƨŔƻċũĲŰƣШ ĦŔƖĦƨŔƣЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƽŸƖťШċĬĬƖĲƚƚĲƚШƣőĲШĦŸŰĬƨĦƣŔŸŰШũŸƚƚШƓċƖċůĲƣĲƖƚШŸŉШƣőĲШΡрũĲƻĲũШĦŸŰƻĲƖƣĲƖШƽőŔĦőШ
ċƖĲШůċƓƓĲĬШŔŰƣŸШċŰШĲƕƨŔƻċũĲŰƣШĦŔƖĦƨŔƣЮШÑőĲШÅ~ÉШĦƨƖƖĲŰƣƚШŉŸƖШƣőĲШŔŰĬƨĦƣŸƖШċŰĬШƣőĲШǯũƣĲƖШĦċƓċĦŔƣŸƖШ
ċƖĲШĬĲƖŔƻĲĬЯШċŰĬШƣőĲШŸƻĲƖċũũШĦŸŰĬƨĦƣŔŸŰШũŸƚƚШŸŉШƣőĲШΡрũĲƻĲũШĦŸŰƻĲƖƣĲƖШċƖĲШŉŸƖůċũŔǍĲĬШŔŰШƣőĲШƽŸƖťЮ 

 

 uĲǃƽŸƖĬƚШа ~ƨũƣŔрũĲƻĲũШĦŸŰƻĲƖƣĲƖЯШÉƣĲċĬǃрƚƣċƣĲШċŰċũǃƚŔƚЯШ9ŸŰĬƨĦƣŔŸŰШũŸƚƚЯШÅ~ÉШĦƨƖƖĲŰƣШ
ĦċũĦƨũċƣŔŸŰЮ  
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 Шf ÑE]Å ÑE?ШE EÅ]òтÅ§ÖÑf ]тÑ ÉuШ§ÂÑf~fü Ñf§ Ш~§?ExШ[§ÅШ
[ÖExШ9ExxШÂ§ìEÅE?Ш ]éШÉòÉÑE~É 

 
~ĲőůĲƣШ ťŔŉШòEÅxlu ò ШΝЯШйШ ЯШòƨŰƨƚШÉ ò  ШΝШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
пЮÉŸƖƨůũƨЮòċǍċƖжЮůċǃĲƖũŔťċǃċҁĤĲƨдĲĬƨдƣƖ  

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШƓƖŸƓŸƚĲƚШċŰШŔŰƣĲŊƖċƣĲĬШŸƓƣŔůŔǍċƣŔŸŰШŉƖċůĲƽŸƖťШŉŸƖШċƨƣŸůċƣĲĬШŊƨŔĬĲĬШƻĲőŔĦũĲƚШ
ы ]éƚьШ ƓŸƽĲƖĲĬШ ĤǃШ őǃĬƖŸŊĲŰШ ŉƨĲũШ ĦĲũũƚШ ŔŰШ ůŸĬĲƖŰШ ƽċƖĲőŸƨƚĲШ ĲŰƻŔƖŸŰůĲŰƣƚЮШ ÑőĲШ ůŸĬĲũШ
ƚŔůƨũƣċŰĲŸƨƚũǃШ ŔŰĦŸƖƓŸƖċƣĲƚШ ƣċƚťШ ċƚƚŔŊŰůĲŰƣЯШ ƖŸƨƣŔŰŊЯШ ċŰĬШ ƚĦőĲĬƨũŔŰŊШ ĬĲĦŔƚŔŸŰƚуƣǃƓŔĦċũШ
ĦŸůƓŸŰĲŰƣƚШŸŉШŔŰĬƨƚƣƖŔċũШĲŰŊŔŰĲĲƖŔŰŊуƽŔƣőШƣőĲШƓőǃƚŔĦċũШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƓƖŸƣŸŰШĲǂĦőċŰŊĲШ
ůĲůĤƖċŰĲШыÂE~ьШŉƨĲũШĦĲũũƚЯШŔŰĦũƨĬŔŰŊШőǃĬƖŸŊĲŰШĦŸŰƚƨůƓƣŔŸŰЯШƓŸƽĲƖтĲŰĲƖŊǃШƖĲũċƣŔŸŰƚőŔƓƚЯШ
ĲǭŔĦŔĲŰĦǃЯШċŰĬШƖĲŉƨĲũŔŰŊШƣŔůĲƚЯШƽőŔĦőШċƖĲШĦĲŰƣƖċũШƣŸШůĲĦőċŰŔĦċũШĲŰŊŔŰĲĲƖŔŰŊШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШÑőĲШ
ĲŰĲƖŊǃШĬĲůċŰĬШŸŉШĲċĦőШ ]éШŔƚШĦċũĦƨũċƣĲĬШƨƚŔŰŊШċШƓőǃƚŔĦƚрĤċƚĲĬШŉƨĲũШĦĲũũШƓŸƽĲƖШůŸĬĲũШƣőċƣШ
ċĦĦŸƨŰƣƚШŉŸƖШƻĲőŔĦũĲШƚƓĲĲĬЯШƓċǃũŸċĬЯШċŰĬШƖŸũũŔŰŊШƖĲƚŔƚƣċŰĦĲЮШÑőŔƚШĲŰĲƖŊǃШůŸĬĲũШŔƚШĲůĤĲĬĬĲĬШŔŰƣŸШ
ċШůŔǂĲĬрŔŰƣĲŊĲƖШũŔŰĲċƖШƓƖŸŊƖċůůŔŰŊШы~fxÂьШŉŸƖůƨũċƣŔŸŰЯШĲŰċĤũŔŰŊШƣőĲШƚŔůƨũƣċŰĲŸƨƚШŸƓƣŔůŔǍċƣŔŸŰШ
ŸŉШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШċŰĬШĲŰĲƖŊǃШƨƣŔũŔǍċƣŔŸŰЮШÑőĲШŸĤŢĲĦƣŔƻĲШŉƨŰĦƣŔŸŰШůŔŰŔůŔǍĲƚШƣŸƣċũШƣċƚťШ
ĦŸůƓũĲƣŔŸŰШƣŔůĲЯШőǃĬƖŸŊĲŰШĦŸŰƚƨůƓƣŔŸŰЯШċŰĬШƖĲŉƨĲũŔŰŊрŔŰĬƨĦĲĬШĬĲũċǃƚЮШ9ŸůƓƨƣċƣŔŸŰċũШƖĲƚƨũƣƚШ
ĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШċƓƓƖŸċĦőШċĦőŔĲƻĲƚШΝΞтΞΥӖШũŸƽĲƖШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШůŸƖĲШ
ĤċũċŰĦĲĬШƽŸƖťũŸċĬШĬŔƚƣƖŔĤƨƣŔŸŰШĦŸůƓċƖĲĬШƣŸШĦũċƚƚŔĦċũШ ]éШƓũċŰŰŔŰŊШůŸĬĲũƚЮШÑőĲШǯŰĬŔŰŊƚШ
őŔŊőũŔŊőƣШƣőĲШƓŸƣĲŰƣŔċũШŸŉШŉƨĲũрĦĲũũрƓŸƽĲƖĲĬШ ]éƚШƣŸШŔůƓƖŸƻĲШƚƨƚƣċŔŰċĤŔũŔƣǃЯШĲǭŔĦŔĲŰĦǃЯШċŰĬШ
ƖĲũŔċĤŔũŔƣǃШŔŰШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШƽċƖĲőŸƨƚĲШċƨƣŸůċƣŔŸŰШƚǃƚƣĲůƚ 

 

 uĲǃƽŸƖĬƚШа [ƨĲũШ ĦĲũũЯШ ƨƣŸůċƣĲĬШ ŊƨŔĬĲĬШ ƻĲőŔĦũĲЯШ §ƓƣŔůŔǍċƣŔŸŰЯШ ~ŔǂĲĬрfŰƣĲŊĲƖШ
ÂƖŸŊƖċůůŔŰŊЯШcǃĬƖŸŊĲŰШ9ŸŰƚƨůƓƣŔŸŰЯШÅŸƨƣŔŰŊЮ  
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ШÉòÉÑE~рxEéExШÅEéfEìШ§[ШÂc§Ñ§é§xÑ f9рcò?Å§]E рÂÅ§Ñ§ Ш
Eñ9c  ]EШ~E~7Å  EШ[ÖExШ9ExxШ9c f ÉШ[§ÅШ9xE  ШÂ§ìEÅШ  ?Ш

ÑÅ  ÉÂ§ÅÑ Ñf§  

 
òƨŰƨƚШÉ ò  ШΝШШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲеЮǃƚċǃċŰҁĤĲƨдĲĬƨдƣƖЮ 

 
 7ÉÑÅ 9Ñ  

 

fŰШƓƖŔŰĦŔƓũĲЯШċШĦŸůĤŔŰĲĬШƚǃƚƣĲůШŸŉШƓőŸƣŸƻŸũƣċŔĦШƓċŰĲũƚЯШƽċƣĲƖШĲũĲĦƣƖŸũǃƚŔƚЯШċŰĬШƓŸũǃůĲƖШ
ĲũĲĦƣƖŸũǃƣĲШůĲůĤƖċŰĲШŉƨĲũШĦĲũũƚШőċƚШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƓƖŸĬƨĦĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШċŰĬШőǃĬƖŸŊĲŰШ
ƽŔƣőШƽċƣĲƖШċƚШƣőĲШŸŰũǃШĤǃƓƖŸĬƨĦƣЮШcǃĤƖŔĬШƓőŸƣŸƻŸũƣċŔĦтĲũĲĦƣƖŸũǃǍĲƖтŉƨĲũШĦĲũũШƚǃƚƣĲůƚШőċƻĲШĤĲĲŰШ
ƚƣƨĬŔĲĬШŉŸƖШŸƻĲƖШƣƽŸШĬĲĦċĬĲƚШċŰĬШőċƻĲШĤĲĲŰШĬĲůŸŰƚƣƖċƣĲĬШŔŰШŸǭрŊƖŔĬШĤƨŔũĬŔŰŊƚЯШůŔĦƖŸŊƖŔĬƚЯШċŰĬШ
ƓŔũŸƣШőǃĬƖŸŊĲŰШĦŸůůƨŰŔƣŔĲƚЮШ ĲƻĲƖƣőĲũĲƚƚЯШĲċĦőШċĬĬŔƣŔŸŰċũШĲŰĲƖŊǃШĦŸŰƻĲƖƚŔŸŰШƚƣċŊĲШƖĲƚƨũƣƚШŔŰШ
ũŸƚƚĲƚЯШƣőƨƚШċШťĲǃШĬĲƚŔŊŰШŔƚƚƨĲШŔƚШƽőǃШŸŰĲШƚőŸƨũĬШŔŰŔƣŔċũũǃШŊĲŰĲƖċƣĲШőǃĬƖŸŊĲŰШŉƖŸůШƓőŸƣŸƻŸũƣċŔĦШ
ĲũĲĦƣƖŔĦŔƣǃШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШƖĲĦŸŰƻĲƖƣШŔƣШƣŸШĲũĲĦƣƖŔĦŔƣǃШŔŰШċШƓŸũǃůĲƖШĲũĲĦƣƖŸũǃƣĲШůĲůĤƖċŰĲШŉƨĲũШ
ĦĲũũЯШƖċƣőĲƖШƣőċŰШƨƣŔũŔǍŔŰŊШƣőĲШƓőŸƣŸƻŸũƣċŔĦШĲũĲĦƣƖŔĦŔƣǃШĬŔƖĲĦƣũǃЯШƚƣŸƖŔŰŊШŔƣШŔŰШĤċƣƣĲƖŔĲƚЯШŸƖШƚĲŰĬŔŰŊШŔƣШ
ƣŸШƣőĲШŊƖŔĬЮ 

ÑőŔƚШ ƖĲƻŔĲƽШ ĦŸůƓċƖĲƚШ ŉŸƨƖШ ƓƖŔůċƖǃШ ƓőŸƣŸƻŸũƣċŔĦрĤċƚĲĬШ ĦũĲċŰШ ƓŸƽĲƖШ ƓċƣőƽċǃƚаШ ĬŔƖĲĦƣШ
ƓőŸƣŸƻŸũƣċŔĦШƨƚĲЯШƓőŸƣŸƻŸũƣċŔĦШƽŔƣőШĤċƣƣĲƖŔĲƚЯШƓőŸƣŸƻŸũƣċŔĦШƽŔƣőШƣőĲШŊƖŔĬШċƚШċШƻŔƖƣƨċũШĤċƣƣĲƖǃЯШċŰĬШ
ƓőŸƣŸƻŸũƣċŔĦтĲũĲĦƣƖŸũǃǍĲƖтőǃĬƖŸŊĲŰтƓƖŸƣŸŰШĲǂĦőċŰŊĲШůĲůĤƖċŰĲШŉƨĲũШĦĲũũШƚǃƚƣĲůƚЮШÖƚŔŰŊШƖĲĦĲŰƣШ
ƖĲƻŔĲƽƚШ ċŰĬШ ƣĲĦőŰŸрĲĦŸŰŸůŔĦШ ƚƣƨĬŔĲƚЯШ ŔƣШ ƓƖŸƻŔĬĲƚШ ċШ ƚƨůůċƖǃШ ŸŉШ ƣőĲŔƖШ ƣǃƓŔĦċũШ ƖŸƨŰĬрƣƖŔƓШ
ĲǭŔĦŔĲŰĦŔĲƚЯШƚƣŸƖċŊĲШĬƨƖċƣŔŸŰƚЯШċŰĬШƖŸũĲƚЮШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃШƚǃƚƣĲůƚШƣǃƓŔĦċũũǃШċĦőŔĲƻĲШΥΜтΦΡӖШ
ƖŸƨŰĬрƣƖŔƓШĲǭŔĦŔĲŰĦǃШŸŰШƣőĲШ 9ШƚŔĬĲШŉŸƖШƚőŸƖƣрƣĲƖůШƚƣŸƖċŊĲЮШfŰШĦŸŰƣƖċƚƣЯШƓŸƽĲƖрƣŸрőǃĬƖŸŊĲŰрƣŸр
ƓŸƽĲƖШыÂΞcΞÂьШĦőċŔŰƚШŊĲŰĲƖċũũǃШŸƓĲƖċƣĲШċƣШΟΜтΡΜӖШĲǭŔĦŔĲŰĦǃЯШůĲċŰŔŰŊШƖŸƨŊőũǃШƣƽŸШƣŸШƣőƖĲĲШ
ƣŔůĲƚШůŸƖĲШƓőŸƣŸƻŸũƣċŔĦШĲũĲĦƣƖŔĦŔƣǃШŔƚШƖĲƕƨŔƖĲĬШƓĲƖШťŔũŸƽċƣƣрőŸƨƖШыťìőьШĬĲũŔƻĲƖĲĬЮШEƻĲŰШƽŔƣőШƣőŔƚШ
ĬŔƚċĬƻċŰƣċŊĲЯШőǃĬƖŸŊĲŰШŸǭĲƖƚШƨŰŔƕƨĲШċĬƻċŰƣċŊĲƚШŉŸƖШũŸŰŊрĬƨƖċƣŔŸŰШċŰĬШƚĲċƚŸŰċũШƚƣŸƖċŊĲЮШfƣШĦċŰШ
ċũƚŸШĦŸŰŰĲĦƣШƓőŸƣŸƻŸũƣċŔĦШĲũĲĦƣƖŔĦŔƣǃШƣŸШƚĲĦƣŸƖƚШƽőĲƖĲШĤċƣƣĲƖŔĲƚШŸƖШĬŔƖĲĦƣШĲũĲĦƣƖŔǯĦċƣŔŸŰШċƖĲШ
ĬŔǭŔĦƨũƣШƣŸШŔůƓũĲůĲŰƣЯШƚƨĦőШċƚШőĲċƻǃрĬƨƣǃШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШƚƓĲĦŔǯĦШŔŰĬƨƚƣƖŔċũШƓƖŸĦĲƚƚĲƚЯШċŰĬШ
ũŸŰŊрĬƨƖċƣŔŸŰШĤċĦťƨƓШƓŸƽĲƖЮ 

ÑőĲШ ƚƣƨĬǃШ ĦŸŰĦũƨĬĲƚШ ƣőċƣШ ĲũĲĦƣƖŔĦŔƣǃШ ŸĤƣċŔŰĲĬШ ŉƖŸůШ ƓőŸƣŸƻŸũƣċŔĦрĬĲƖŔƻĲĬШ őǃĬƖŸŊĲŰШ ċŰĬШ
ƓŸũǃůĲƖШĲũĲĦƣƖŸũǃƣĲШůĲůĤƖċŰĲШŉƨĲũШĦĲũũƚШƚőŸƨũĬШŰŸƣШĤĲШĲƻċũƨċƣĲĬШċƚШċШĦŸůƓĲƣŔƣŸƖШƣŸШŊƖŔĬр
ĦŸŰŰĲĦƣĲĬШŸƖШĤċƣƣĲƖǃрĦŸƨƓũĲĬШƓőŸƣŸƻŸũƣċŔĦШƚǃƚƣĲůƚЯШĤƨƣШƖċƣőĲƖШċƚШċШĦŸůƓũĲůĲŰƣċƖǃШŸƓƣŔŸŰШ
ƽŔƣőŔŰШċШőŔĲƖċƖĦőŔĦċũШĲŰĲƖŊǃШƚǃƚƣĲůШĬĲƚŔŊŰЮШÑőĲШĬĲƚŔŊŰШƓƖŔŸƖŔƣŔǍĲƚШĬŔƖĲĦƣШƨƚĲШċŰĬШŊƖŔĬШŔŰƣĲŊƖċƣŔŸŰЯШ
ŉŸũũŸƽĲĬШĤǃШĤċƣƣĲƖŔĲƚШŉŸƖШőŸƨƖƚШƣŸШĬċǃƚЯШőǃĬƖŸŊĲŰШŉŸƖШƽĲĲťƚШƣŸШůŸŰƣőƚЯШċŰĬШůƨũƣŔрƚĲĦƣŸƖШĦŸƨƓũŔŰŊЮШ
?ĲƚƓŔƣĲШŔƣƚШũŸƽĲƖШƖŸƨŰĬрƣƖŔƓШĲǭŔĦŔĲŰĦǃЯШƣőŔƚШƚƣƨĬǃШƓƖŸƻŔĬĲƚШƓƖċĦƣŔĦċũШƖƨũĲƚШŸŉШƣőƨůĤШŉŸƖШƽőĲŰШƣőĲШ
ƓőŸƣŸƻŸũƣċŔĦтcǃĬƖŸŊĲŰтÂŸũǃůĲƖШĲũĲĦƣƖŸũǃƣĲШůĲůĤƖċŰĲШŉƨĲũШĦĲũũШƖŸƨƣĲШŔƚШŢƨƚƣŔǯĲĬЮ 
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7 ÉE?ШÑÅ [[f9Ш? Ñ 

 
ÉƬůĲǃƖċШu ò Ш Å~  ШΝЯШйШ ЯШcċũŔƣШ°üE ШΞШ ЯШ]ƬǍŔŰШ uòfx?füШ x<ÖÅШΞШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮlƚƣċŰĤƨũЮÑĲťŰŔťЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮlƚƣċŰĤƨũеЮÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮ ƚťċƖůċŰҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŸŉШƣőŔƚШƚƣƨĬǃШŔƚШƣŸШŸĤƚĲƖƻĲШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШůŔƚƚŔŰŊШĬċƣċШŔůƓƨƣċƣŔŸŰШ
ůĲƣőŸĬƚШŔŰШƖĲċũШƣƖċǭŔĦШĬċƣċШŸĤƣċŔŰĲĬШŉƖŸůШ7ũƨĲƣŸŸƣőШƚĲŰƚŸƖƚШċƣШĬŔǭĲƖĲŰƣШũĲƻĲũƚШŸŉШĬċƣċШũŸƚƚШċŰĬШ
ƣŸШ ĲƻċũƨċƣĲШ ƣőĲůШ ĦŸůƓċƖċƣŔƻĲũǃШ ƨƚŔŰŊШ ƚƣċƣŔƚƣŔĦċũШ ůĲƣőŸĬƚШ ċŰĬШ ƖĲŊƖĲƚƚŔŸŰрĤċƚĲĬШ ůċĦőŔŰĲШ
ũĲċƖŰŔŰŊШůĲƣőŸĬƚЮШfŰШŔŰƣĲũũŔŊĲŰƣШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůƚЯШƣƖċǭŔĦШĬċƣċШůċǃШĤĲШŔŰĦŸůƓũĲƣĲШĬƨĲШƣŸШ
ĬċƣċШƣƖċŰƚůŔƚƚŔŸŰШƓƖŸĤũĲůƚШŸƖŔŊŔŰċƣŔŰŊШŉƖŸůШƚĲŰƚŸƖƚЯШŔŰƣĲƖƖƨƓƣŔŸŰƚЯШůĲċƚƨƖĲůĲŰƣШĲƖƖŸƖƚЯШŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШŉċĦƣŸƖƚШƚƨĦőШċƚШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЮШ9ŸůƓũĲƣŔŰŊШůŔƚƚŔŰŊШĬċƣċШŔƚШĦƖŔƣŔĦċũШŉŸƖШĬċƣċШ
ƕƨċũŔƣǃШċŰĬШƚƨĤƚĲƕƨĲŰƣШċŰċũǃƚĲƚШŔŰШċƖĲċƚШƚƨĦőШċƚШƣƖċƻĲũШƣŔůĲШĲƚƣŔůċƣŔŸŰЯШƣƖċǭŔĦШĬĲŰƚŔƣǃШċŰċũǃƚŔƚЯШ
ċŰĬШƣƖċǭŔĦШůċŰċŊĲůĲŰƣЮШÑőĲƖĲŉŸƖĲЯШƨŰĬĲƖƚƣċŰĬŔŰŊШőŸƽШĬċƣċШĦŸůƓũĲƣŔŸŰШůĲƣőŸĬƚШƓĲƖŉŸƖůШċƚШ
ƣőĲШƖċƣĲШŸŉШůŔƚƚŔŰŊШĬċƣċШŔŰĦƖĲċƚĲƚШŔƚШċŰШŔůƓŸƖƣċŰƣШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШĤŸƣőШƖĲƚĲċƖĦőĲƖƚШċŰĬШ
ƓƖċĦƣŔƣŔŸŰĲƖƚЮШÑőĲШƚƣƨĬǃШƨƚĲĬШŸŰĲШƽĲĲťШŸŉШĬċƣċШŸĤƣċŔŰĲĬШŉƖŸůШ7ũƨĲƣŸŸƣőШƚĲŰƚŸƖƚШŔŰШƣőĲШÚƚťƬĬċƖШ
9ŸċƚƣċũШÅŸċĬр7ĲǃũĲƖĤĲǃŔШċƖĲċШŸŉШfƚƣċŰĤƨũЮШÑőĲШĬċƣċƚĲƣШƽċƚШĬŔƻŔĬĲĬШŔŰƣŸШƽĲĲťĬċǃƚШċŰĬШƽĲĲťĲŰĬƚЯШ
ċŰĬШĬŔǭĲƖĲŰƣШůŔƚƚŔŰŊШĬċƣċШƚŔůƨũċƣŔŸŰƚШƽĲƖĲШĦƖĲċƣĲĬШƣŸШƣĲƚƣШƣőĲШƚĲŰƚŔƣŔƻŔƣǃШŸŉШƣőĲШůĲƣőŸĬƚШŉŸƖШ
ĬŔǭĲƖĲŰƣШůŔƚƚŔŰŊШĬċƣċШƖċƣĲƚШыΝΜрΞΜрΟΜрΠΜрΡΜрΣΜрΤΜрΥΜрΦΜӖьЯШċŰĬШĬŔǭĲƖĲŰƣШĬċƣċШĦŸůƓũĲƣŔŸŰШ
ůĲƣőŸĬƚШƽĲƖĲШċƓƓũŔĲĬШŉŸƖШĲċĦőШůŔƚƚŔŰŊШĬċƣċШũĲƻĲũЮШìŔƣőŔŰШƣőĲШƚĦŸƓĲШŸŉШƚƣċƣŔƚƣŔĦċũШůĲƣőŸĬƚЯШ
ŉŸƖƽċƖĬоĤċĦťƽċƖĬЯШůĲĬŔċŰЯШċŰĬШůĲċŰШŔůƓƨƣċƣŔŸŰШċƓƓƖŸċĦőĲƚШƽĲƖĲШĲƻċũƨċƣĲĬбШƽŔƣőŔŰШƣőĲШƚĦŸƓĲШ
ŸŉШ ůċĦőŔŰĲШ ũĲċƖŰŔŰŊШ ůĲƣőŸĬƚЯШ ƖĲŊƖĲƚƚŔŸŰрĤċƚĲĬШ uр ĲċƖĲƚƣШ  ĲŔŊőĤŸƨƖЯШ xŔŰĲċƖШ ÅĲŊƖĲƚƚŔŸŰЯШ
?ĲĦŔƚŔŸŰШÑƖĲĲƚЯШċŰĬШÉƨƓƓŸƖƣШéĲĦƣŸƖШÅĲŊƖĲƚƚŔŸŰШůĲƣőŸĬƚШƽĲƖĲШƨƚĲĬЮШ~ŔƚƚŔŰŊŰĲƚƚШƚŔůƨũċƣŔŸŰƚШ
ƽĲƖĲШƓĲƖŉŸƖůĲĬШĤċƚĲĬШŸŰШƣőĲШƓƖŔŰĦŔƓũĲШŸŉШƖċŰĬŸůŰĲƚƚШċŰĬШƣĲƚƣĲĬШŉŸƖШĲċĦőШůĲƣőŸĬШċŰĬШĲċĦőШ
ůŔƚƚŔŰŊŰĲƚƚШƖċƣĲШƨƚĲĬЮШ?ċƣċШĦŸůƓũĲƣŔŸŰШƓĲƖŉŸƖůċŰĦĲШƽċƚШůĲċƚƨƖĲĬШƨƚŔŰŊШƣőĲШ~ĲċŰШ ĤƚŸũƨƣĲШ
EƖƖŸƖШы~ EьШċŰĬШÅŸŸƣШ~ĲċŰШÉƕƨċƖĲШEƖƖŸƖШыÅ~ÉEьШůĲƣƖŔĦƚЮШÑőĲШǯŰĬŔŰŊƚШƖĲƻĲċũĲĬШƣőċƣШċƚШƣőĲШ
ůŔƚƚŔŰŊŰĲƚƚШƖċƣĲШŔŰĦƖĲċƚĲĬЯШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШůĲƣőŸĬƚШĬŔƻĲƖŊĲĬШƚŔŊŰŔǯĦċŰƣũǃЮШ ůŸŰŊШƣőĲШ
ƚƣċƣŔƚƣŔĦċũШůĲƣőŸĬƚЯШƣőĲШ~ĲċŰШċŰĬШ~ĲĬŔċŰШŔůƓƨƣċƣŔŸŰШůĲƣőŸĬƚШċĦőŔĲƻĲĬШőŔŊőШĲƖƖŸƖШƻċũƨĲƚШĲƻĲŰШ
ċƣШũŸƽШůŔƚƚŔŰŊŰĲƚƚШƖċƣĲƚШċŰĬШƖċƓŔĬũǃШũŸƚƣШċĦĦƨƖċĦǃШċƚШƣőĲШůŔƚƚŔŰŊŰĲƚƚШƖċƣĲШŔŰĦƖĲċƚĲĬЮШ[ŸƖƽċƖĬШ
ċŰĬШĤċĦťƽċƖĬШǯũũŔŰŊШůĲƣőŸĬƚШċĦőŔĲƻĲĬШƚƨĦĦĲƚƚŉƨũШƖĲƚƨũƣƚШċƣШũŸƽШůŔƚƚŔŰŊШƖċƣĲШƓĲƖĦĲŰƣċŊĲƚШыΝΜр
ΟΜӖьЯШĤƨƣШƣőĲŔƖШƓĲƖŉŸƖůċŰĦĲШĬĲĦũŔŰĲĬШƖċƓŔĬũǃШċƚШƣőĲШůŔƚƚŔŰŊШƖċƣĲШŔŰĦƖĲċƚĲĬЯШĬŔƚƖƨƓƣŔŰŊШƣőĲШ
ĦŸŰƣŔŰƨŔƣǃШŸŉШƣőĲШƣŔůĲШƚĲƖŔĲƚЮШfŰШƓċƖƣŔĦƨũċƖЯШċƣШůŔƚƚŔŰŊШƖċƣĲШƓĲƖĦĲŰƣċŊĲƚШċĤŸƻĲШΤΜӖЯШƣőĲШĲƖƖŸƖШ
ƻċũƨĲƚШŸŉШċũũШƚƣċƣŔƚƣŔĦċũШůĲƣőŸĬƚШƽĲƖĲШƕƨŔƣĲШőŔŊőЮШ~ċĦőŔŰĲШũĲċƖŰŔŰŊШůĲƣőŸĬƚШĬĲůŸŰƚƣƖċƣĲĬШůŸƖĲШ
ƚƣċĤũĲШƓĲƖŉŸƖůċŰĦĲШŉŸƖШĲċĦőШůŔƚƚŔŰŊШĬċƣċШƖċƣĲШĦŸůƓċƖĲĬШƣŸШƚƣċƣŔƚƣŔĦċũШůĲƣőŸĬƚЮШ ƣШũŸƽШůŔƚƚŔŰŊШ
ĬċƣċШƖċƣĲƚШыΝΜрΟΜӖьЯШu  ШċŰĬШÉéÅШƚƣŸŸĬШŸƨƣШƽŔƣőШƣőĲШũŸƽĲƚƣШĲƖƖŸƖШƻċũƨĲƚЯШƽőŔũĲШ?ĲĦŔƚŔŸŰШÑƖĲĲƚШ
ƚőŸƽĲĬШƚƣċĤũĲШƓĲƖŉŸƖůċŰĦĲШċƣШůĲĬŔƨůШůŔƚƚŔŰŊШĬċƣċШũĲƻĲũƚШыΠΜрΣΜӖьЮШ[ƨƖƣőĲƖůŸƖĲЯШŔƣШƽċƚШ
ŸĤƚĲƖƻĲĬШƣőċƣШƣőĲШ?ĲĦŔƚŔŸŰШÑƖĲĲƚШċũŊŸƖŔƣőůШťĲƓƣШƣőĲШĲƖƖŸƖШŔŰĦƖĲċƚĲШůŸƖĲШũŔůŔƣĲĬШċƚШƣőĲШůŔƚƚŔŰŊШ
ƖċƣĲШŔŰĦƖĲċƚĲĬЮШÑőĲШxŔŰĲċƖШÅĲŊƖĲƚƚŔŸŰШċũŊŸƖŔƣőůШƚőŸƽĲĬШũŸƽШƓĲƖŉŸƖůċŰĦĲШƽŔƣőШċШőŔŊőШĲƖƖŸƖШƻċũƨĲШ
ĬƨĲШƣŸШƣőĲШƽĲċťШũŔŰĲċƖШƖĲũċƣŔŸŰƚőŔƓƚШŔŰШƣőŔƚШĬċƣċШƚƣƖƨĦƣƨƖĲЮШ7ċƚĲĬШŸŰШƣőĲШƖĲƚƨũƣƚШŸĤƣċŔŰĲĬЯШċШ
ĬĲĦŔƚŔŸŰШůċƣƖŔǂШƽċƚШĦƖĲċƣĲĬШƣŸШŉċĦŔũŔƣċƣĲШůĲƣőŸĬШƚĲũĲĦƣŔŸŰШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШůŔƚƚŔŰŊШƖċƣĲЮШ
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Ρ 

ĦĦŸƖĬŔŰŊũǃЯШ uр ĲċƖĲƚƣШ  ĲŔŊőĤŸƨƖЯШ [ŸƖƽċƖĬШ [ŔũũŔŰŊЯШ 7ċĦťƽċƖĬШ [ŔũũŔŰŊЯШ ċŰĬШ ÉƨƓƓŸƖƣШ éĲĦƣŸƖШ
ÅĲŊƖĲƚƚŔŸŰШ ċƖĲШ ƖĲĦŸůůĲŰĬĲĬШ ŉŸƖШ ũŸƽШ ůŔƚƚŔŰŊШ ũĲƻĲũƚШ ыΝΜрΟΜӖьбШ uр ĲċƖĲƚƣШ  ĲŔŊőĤŸƨƖШ ċŰĬШ
?ĲĦŔƚŔŸŰШÑƖĲĲƚШŉŸƖШůĲĬŔƨůШůŔƚƚŔŰŊШũĲƻĲũƚШыΠΜрΣΜӖьбШċŰĬШ?ĲĦŔƚŔŸŰШÑƖĲĲƚШŉŸƖШőŔŊőШůŔƚƚŔŰŊШũĲƻĲũƚЮ 

 uĲǃƽŸƖĬƚШа ?ċƣċШŔůƓƨƣċƣŔŸŰЯШ7ũƨĲƣŸŸƣőШĬċƣċЯШÑŔůĲШƚĲƖŔĲƚЯШÑƖċǭŔĦШĬċƣċЮ  
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§[[Éc§ÅEШìf ?ШE EÅ]òШ  ?ШÑcEШ9ÖÅÅE ÑШÉfÑÖ Ñf§ Шf ШÑÚÅulòE 

 
7ƬũĲŰƣШu ÅШΝЯШйШШ ЯШ[ċƖƨťШ§Å xШΝШШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĤƨũĲŰƣыťċƖċũҁůƚŰдĦŸů 
 

 7ÉÑÅ 9Ñ  

 

ìŔŰĬШĲŰĲƖŊǃШƓŸƽĲƖШƓũċŰƣƚШċƖĲШŊĲŰĲƖċũũǃШĬŔƻŔĬĲĬШŔŰƣŸШƣƽŸШůċŔŰШĦċƣĲŊŸƖŔĲƚаШŸŰƚőŸƖĲШċŰĬШ
ŸǭƚőŸƖĲЮШ§ǭƚőŸƖĲШƽŔŰĬШŉċƖůƚШĦŸŰƚŔƚƣШŸŉШũċƖŊĲрƚĦċũĲШƽŔŰĬШƣƨƖĤŔŰĲƚШŔŰƚƣċũũĲĬШŔŰШƚĲċƚШŸƖШŸĦĲċŰƚШċƣШ
ċШĦĲƖƣċŔŰШĬŔƚƣċŰĦĲШŉƖŸůШƣőĲШĦŸċƚƣЮШÑőĲƚĲШƚǃƚƣĲůƚШŊĲŰĲƖċƣĲШőŔŊőШċůŸƨŰƣƚШŸŉШĲũĲĦƣƖŔĦŔƣǃШĤǃШ
őċƖŰĲƚƚŔŰŊШƣőĲШƚƣƖŸŰŊШċŰĬШƚƣĲċĬǃШƽŔŰĬШĦƨƖƖĲŰƣƚШŉŸƨŰĬШŔŰШŸƓĲŰШƚĲċШċƖĲċƚЮШ9ŸůƓċƖĲĬШƣŸШŸŰƚőŸƖĲШ
ƣƨƖĤŔŰĲƚЯШŸǭƚőŸƖĲШƽŔŰĬШƣƨƖĤŔŰĲƚШőċƻĲШũċƖŊĲƖШƖŸƣŸƖШĬŔċůĲƣĲƖƚШċŰĬШƣċũũĲƖШƣŸƽĲƖШőĲŔŊőƣƚЮШÑőĲШ
ŔŰƚƣċũũċƣŔŸŰШŸŉШŸǭƚőŸƖĲШƽŔŰĬШŉċƖůƚШŔƚШƣǃƓŔĦċũũǃШĦċƖƖŔĲĬШŸƨƣШŸŰШǯǂĲĬШŉŸƨŰĬċƣŔŸŰƚШŔŰШƽċƣĲƖШĬĲƓƣőƚШ
ƖċŰŊŔŰŊШŉƖŸůШΞΜШƣŸШΡΜШůĲƣĲƖƚЮШfŰШĬĲĲƓĲƖШƽċƣĲƖƚЯШǰŸċƣŔŰŊШŸǭƚőŸƖĲШƽŔŰĬШƣĲĦőŰŸũŸŊŔĲƚШĦŸůĲШŔŰƣŸШ
ƓũċǃЮШÑőĲƚĲШƚǃƚƣĲůƚШċƖĲШƓŸƚŔƣŔŸŰĲĬШŸŰШƣőĲШƚĲċШƚƨƖŉċĦĲШƽŔƣőŸƨƣШĤĲŔŰŊШǯǂĲĬШƣŸШƣőĲШƚĲċĤĲĬЯШ
ƚƣċĤŔũŔǍĲĬШƽŔƣőШċŰĦőŸƖƚШċŰĬШůŸŸƖŔŰŊШũŔŰĲƚЮШÑőŔƚШċũũŸƽƚШƽŔŰĬШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШĲƻĲŰШċƣШĬĲƓƣőƚШ
ĲǂĦĲĲĬŔŰŊШΝΜΜШůĲƣĲƖƚЮШ[ƖŸůШċŰШĲĦŸŰŸůŔĦШƓĲƖƚƓĲĦƣŔƻĲЯШƣőĲШŔŰƻĲƚƣůĲŰƣШĦŸƚƣШŸŉШċШƽŔŰĬШƣƨƖĤŔŰĲШ
ŔŰƚƣċũũĲĬШŸǭƚőŸƖĲШŔƚШΞΡтΟΠӖШőŔŊőĲƖШƣőċŰШƣőċƣШŸŉШċШƽŔŰĬШƣƨƖĤŔŰĲШŔŰƚƣċũũĲĬШŸŰƚőŸƖĲЮШcŸƽĲƻĲƖЯШ
ƣőċŰťƚШƣŸШƣĲĦőŰŸũŸŊŔĦċũШċĬƻċŰĦĲůĲŰƣƚЯШůċƚƚШƓƖŸĬƨĦƣŔŸŰЯШůŸĬƨũċƖШĬĲƚŔŊŰЯШċŰĬШĬŔŊŔƣċũШƣƽŔŰШ
ċƓƓũŔĦċƣŔŸŰƚЯШƣőĲƚĲШĦŸƚƣƚШċƖĲШƚƣĲċĬŔũǃШĬĲĦƖĲċƚŔŰŊЮШ ƚШŸŉШΞΜΞΠЯШŊũŸĤċũШƽŔŰĬШĲŰĲƖŊǃШŔŰƚƣċũũċƣŔŸŰƚШ
őċƻĲШƖĲċĦőĲĬШċШƣŸƣċũШĦċƓċĦŔƣǃШŸŉШΝЯΝΟΡШ]ìЮШ ƓƓƖŸǂŔůċƣĲũǃШΦΟӖШŸŉШƣőŔƚШĦċƓċĦŔƣǃШыΝЯΜΡΞШ]ìьШ
ĦŸůĲƚШŉƖŸůШŸŰƚőŸƖĲШƽŔŰĬШŉċƖůƚЯШƽőŔũĲШΤӖШыΥΟШ]ìьШŔƚШŊĲŰĲƖċƣĲĬШŉƖŸůШŸǭƚőŸƖĲШƽŔŰĬШŉċƖůƚЮШ
ũƣőŸƨŊőШÑƬƖťŔǃĲШőċƚШŰŸƣШǃĲƣШĲƚƣċĤũŔƚőĲĬШċШĦŸůůĲƖĦŔċũрƚĦċũĲШŸǭƚőŸƖĲШƽŔŰĬШŉċƖůЯШƓŸƣĲŰƣŔċũШ
ċŰċũǃƚĲƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШĦŸƨŰƣƖǃќƚШƣŸƣċũШŸǭƚőŸƖĲШƽŔŰĬШĲŰĲƖŊǃШĦċƓċĦŔƣǃШŔƚШċƖŸƨŰĬШΤΣШ]ìЮШ§ŉШƣőŔƚШ
ƓŸƣĲŰƣŔċũЯШΝΦШ]ìШŔƚШƚƨŔƣċĤũĲШŉŸƖШǯǂĲĬрĤŸƣƣŸůШƣƨƖĤŔŰĲƚШŔŰШƚőċũũŸƽШƽċƣĲƖƚШŸŉШũĲƚƚШƣőċŰШΡΜШůĲƣĲƖƚЯШ
ƽőŔũĲШΡΤШ]ìШĦċŰШĤĲШƣĲĦőŰŔĦċũũǃШƨƣŔũŔǍĲĬШƽŔƣőШǰŸċƣŔŰŊШƣƨƖĤŔŰĲШƣĲĦőŰŸũŸŊŔĲƚШŔŰШċƖĲċƚШƽŔƣőШĬĲƓƣőƚШ
ĤĲƣƽĲĲŰШΡΜШċŰĬШΝΜΜΜШůĲƣĲƖƚЮШfŰШƣőŔƚШƚƣƨĬǃЯШŸǭƚőŸƖĲШƽŔŰĬШŉċƖůƚуƽőŔĦőШőċƻĲШŔŰĦƖĲċƚŔŰŊũǃШĤĲĲŰШ
ƨƚĲĬШŔŰШĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰШƽŸƖũĬƽŔĬĲШŔŰШƖĲĦĲŰƣШǃĲċƖƚуőċƻĲШĤĲĲŰШĲǂċůŔŰĲĬЮШÑőĲШůċŔŰШŸĤŢĲĦƣŔƻĲШ
ŔƚШƣŸШőŔŊőũŔŊőƣШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƨƣŔũŔǍŔŰŊШÑƬƖťŔǃĲќƚШĲǂŔƚƣŔŰŊШŸǭƚőŸƖĲШƽŔŰĬШƓŸƣĲŰƣŔċũШŉŸƖШĲũĲĦƣƖŔĦŔƣǃШ
ŊĲŰĲƖċƣŔŸŰЮ 

 

 uĲǃƽŸƖĬƚШа ìŔŰĬШĲŰĲƖŊǃЯШ§ǭƚőŸƖĲШƽŔŰĬШƣƨƖĤŔŰĲƚЯШÑőĲШƚŔƣƨċƣŔŸŰШŔŰШÑƬƖťŔǃĲЮ  
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Τ 

   
 

Eé xÖ Ñf§ Ш§[ШÂÖ~f9Eр7 ÉE?Ш7Öfx?f ]Ш~ ÑEÅf xÉШf ШÑEÅ~ÉШ§[Ш
ÉÑÅÖ9ÑÖÅ xШxf]cÑ EÉÉЯШÑcEÅ~ xШf ÉÖx Ñf§ Ш  ?ШE EÅ]òШ

E[[f9fE 9ò 

 
 ƨƚƖĲƣШ7§üuÖÅÑШΝЯШйШШ ЯШÚŰċũШÑÖ <ШΞШ ЯШEƖĬĲŰШ§ǍċŰШu Å 9 ШΝШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΥЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮŰĤŸǍťƨƖƣҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÂƨůŔĦĲШŔƚШċШƻŸũĦċŰŔĦрŸƖŔŊŔŰЯШƚŔũŔĦċрƖŔĦőЯШċŰĬШőŔŊőũǃШƓŸƖŸƨƚШůċƣĲƖŔċũШƣőċƣШƚƣċŰĬƚШŸƨƣШċƚШċШŰċƣƨƖċũШ
ũŔŊőƣƽĲŔŊőƣШċŊŊƖĲŊċƣĲШŔŰШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШƚĲĦƣŸƖЮШÑőŔƚШĬŔƚƣŔŰĦƣŔƻĲШƓŸƖŸƨƚШƚƣƖƨĦƣƨƖĲШŔůƓċƖƣƚШũŸƽШ
ĤƨũťШĬĲŰƚŔƣǃШċŰĬШƚƨƓĲƖŔŸƖШŔŰƚƨũċƣŔŰŊШĦċƓċĤŔũŔƣǃШƣŸШƓƨůŔĦĲрĤċƚĲĬШĦŸŰĦƖĲƣĲШċŰĬШĦĲůĲŰƣŔƣŔŸƨƚШ
ůċƣĲƖŔċũƚЮШÑőŔƚШƖĲƻŔĲƽШŉŸĦƨƚĲƚШŸŰШƣőĲШƚƣƖƨĦƣƨƖċũШũŔŊőƣŰĲƚƚЯШƣőĲƖůċũШƓĲƖŉŸƖůċŰĦĲЯШċŰĬШŔŰƚƨũċƣŔŸŰШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƓƨůŔĦĲШċŰĬШŔƣƚШĬĲƖŔƻċƣŔƻĲƚЯШċƚƚĲƚƚŔŰŊШƣőŔƚШŰċƣƨƖċũШƖĲƚŸƨƖĦĲќƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШ
ůŸĬĲƖŰШĬĲƚŔŊŰШċŰĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŊŸċũƚЮШÑƬƖťŔǃĲЯШƽŔƣőШŔƣƚШƻċƚƣШƓƨůŔĦĲШĬĲƓŸƚŔƣƚЯШőŸũĬƚШċШ
ƚƣƖċƣĲŊŔĦШƓŸƚŔƣŔŸŰШŔŰШƣőĲШŊũŸĤċũШůċƖťĲƣЮШxŔŊőƣƽĲŔŊőƣШĦŸŰĦƖĲƣĲƚШŔŰĦŸƖƓŸƖċƣŔŰŊШƓƨůŔĦĲШċŊŊƖĲŊċƣĲƚШ
ƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲШƣőĲШĤƨŔũĬŔŰŊќƚШĬĲċĬШũŸċĬШĦŸůƓċƖĲĬШƣŸШŰŸƖůċũШĦŸŰĦƖĲƣĲЮШÑőŔƚШũŔŊőƣĲŰŔŰŊШ
ĲǭĲĦƣШĬĲĦƖĲċƚĲƚШŉŸƨŰĬċƣŔŸŰШũŸċĬƚШċŰĬШċũũŸƽƚШŉŸƖШƣőĲШƚĦċũŔŰŊШĬŸƽŰШŸŉШƚƣƖƨĦƣƨƖċũШĲũĲůĲŰƣШ
ĬŔůĲŰƚŔŸŰƚЯШŊĲŰĲƖċƣŔŰŊШƚċƻŔŰŊƚШŔŰШůċƣĲƖŔċũШċŰĬШũċĤŸƖШĦŸƚƣƚЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШŊũċƚƚǃШƣĲǂƣƨƖĲШċŰĬШ
ůŸƚƣũǃШŰŸŰрĦŸŰŰĲĦƣĲĬШƓŸƖĲШƚǃƚƣĲůШŸŉШƓƨůŔĦĲШƓƖŸƻŔĬĲШċШũŸƽШƣőĲƖůċũШĦŸŰĬƨĦƣŔƻŔƣǃШĦŸĲǭŔĦŔĲŰƣШыťр
ƻċũƨĲьЮШEǂƓĲƖŔůĲŰƣċũШƚƣƨĬŔĲƚШĦŸŰǯƖůШƣőċƣШƓƨůŔĦĲШĦŸŰĦƖĲƣĲШŸǭĲƖƚШΠШƣŸШΣШƣŔůĲƚШĤĲƣƣĲƖШƣőĲƖůċũШ
ŔŰƚƨũċƣŔŸŰШƣőċŰШĦŸŰƻĲŰƣŔŸŰċũШĦŸŰĦƖĲƣĲЯШƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖŔŰŊШƣőĲШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШŉŸƖШőĲċƣŔŰŊШ
ċŰĬШĦŸŸũŔŰŊШŔŰШĤƨŔũĬŔŰŊƚЮШ7ĲǃŸŰĬШƣőĲƖůċũШƓĲƖŉŸƖůċŰĦĲЯШƓƨůŔĦĲќƚШőŔŊőШƚŸƨŰĬШċĤƚŸƖƓƣŔŸŰШĦċƓċĦŔƣǃШ
ċŰĬШŔŰƣƖŔŰƚŔĦШǯƖĲШƖĲƚŔƚƣċŰĦĲШĲũĲƻċƣĲШƚƣƖƨĦƣƨƖĲƚѣШĦŸůŉŸƖƣШċŰĬШƚċŉĲƣǃШƚƣċŰĬċƖĬƚЮШ9ƨƖƖĲŰƣШƖĲƚĲċƖĦőШ
ĲǭŸƖƣƚШĦŸŰĦĲŰƣƖċƣĲШŸŰШŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚЯШƚƨĦőШċƚШůŸĬŔǯĦċƣŔŸŰШƽŔƣőШƓŸũǃůĲƖШĦŸċƣŔŰŊƚШŸƖШ
ĦőĲůŔĦċũШ ċĬůŔǂƣƨƖĲƚЯШ ƣŸШ ůŔƣŔŊċƣĲШƓƨůŔĦĲШ ċŊŊƖĲŊċƣĲƚќШ őŔŊőШ ƽċƣĲƖШ ċĤƚŸƖƓƣŔŸŰШ ƽőŔũĲШ
ƚŔůƨũƣċŰĲŸƨƚũǃШŔůƓƖŸƻŔŰŊШůĲĦőċŰŔĦċũШƚƣƖĲŰŊƣőЮШÑőĲШőŔŊőШƓŸǍǍŸũċŰŔĦШċĦƣŔƻŔƣǃШŸŉШǯŰĲũǃШŊƖŸƨŰĬШ
ƓƨůŔĦĲШƓũċǃƚШċШĦƖŔƣŔĦċũШƖŸũĲШŔŰШĬĲƻĲũŸƓŔŰŊШƚƨƚƣċŔŰċĤũĲШċŰĬШőŔŊőрƓĲƖŉŸƖůċŰĦĲШĦŸŰƚƣƖƨĦƣŔŸŰШ
ůċƣĲƖŔċũƚЮШ 9ŸŰƚĲƕƨĲŰƣũǃЯШ ƓƨůŔĦĲрĤċƚĲĬШ ůċƣĲƖŔċũƚШ ċƖĲШ ƓŸƚŔƣŔŸŰĲĬШ ċƚШ ċŰШ ŔŰĬŔƚƓĲŰƚċĤũĲШ
ĦŸůƓŸŰĲŰƣШŉŸƖШŉƨƣƨƖĲШũŔŊőƣƽĲŔŊőƣШċŰĬШŔŰƚƨũċƣĲĬШƚƣƖƨĦƣƨƖċũШĬĲƚŔŊŰƚШĬƨĲШƣŸШƣőĲŔƖШũŸƽШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓċĦƣШ ċŰĬШ ƚƨĤƚƣċŰƣŔċũШ ĲŰĲƖŊǃШ ƚċƻŔŰŊƚШ ƓŸƣĲŰƣŔċũЮШ ÑőŔƚШ ůċƣĲƖŔċũШ ĲŰƚƨƖĲƚШ ƣőċƣШ ƣőĲШ ƖĲƚƨũƣŔŰŊШ
ƚƣƖƨĦƣƨƖĲШ ĦŸŰƣƖŔĤƨƣĲƚШ ƚŔŊŰŔǯĦċŰƣũǃШ ƣŸШ ŊũŸĤċũШ ĲŰĲƖŊǃШ ĦŸŰƚĲƖƻċƣŔŸŰШ ĲǭŸƖƣƚШ ċŰĬШ ƚƨƚƣċŔŰċĤũĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƓƖċĦƣŔĦĲƚЮ 
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9cÅ§ §x§]f9 xШEé§xÖÑf§ Ш§[Ш7Öfx?f ]ШcE xÑcШ~§ fÑ§Åf ]Ш
 ?ШÂÅE?f9Ñf§ ШÉòÉÑE~ÉШf ШÑÚÅufòE 

 
 ƨƚƖĲƣШ7§üuÖÅÑШΝЯШйШ ЯШ§ƖőċŰШ?ÖÅ uШΞШ  

ΤЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲ 
ΥЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮƴōƻȊƪǳǊǘҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

]ŔƻĲŰШÑƬƖťŔǃĲѣƚШƓŸƚŔƣŔŸŰШƽŔƣőŔŰШċШőŔŊőрƚĲŔƚůŔĦŔƣǃШĤĲũƣЯШƣőĲШĦŸŰƣŔŰƨŸƨƚШċŰĬШƖĲũŔċĤũĲШůŸŰŔƣŸƖŔŰŊШ
ŸŉШĦƖŔƣŔĦċũШĲŰŊŔŰĲĲƖŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚƨĦőШċƚШũċƖŊĲШĤƖŔĬŊĲƚШċŰĬШőŔŊőрƖŔƚĲШƚƣƖƨĦƣƨƖĲƚЯШŔƚШċШŰĲĦĲƚƚŔƣǃШ
ŉŸƖШĤŸƣőШƚċŉĲƣǃШċŰĬШĲĦŸŰŸůŔĦШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШÉƣƖƨĦƣƨƖċũШcĲċũƣőШ~ŸŰŔƣŸƖŔŰŊШыÉc~ьШƚǃƚƣĲůƚШƚĲƖƻĲШ
ċƚШċШŉƨŰĬċůĲŰƣċũШƣŸŸũШŉŸƖШƣőĲШƖċƓŔĬЯШƖĲůŸƣĲЯШċŰĬШŸĤŢĲĦƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƚƣƖƨĦƣƨƖċũШƓĲƖŉŸƖůċŰĦĲШ
ċŰĬШĬċůċŊĲШƓƖŸŊƖĲƚƚŔŸŰШĤǃШċŰċũǃǍŔŰŊШĬǃŰċůŔĦШƖĲƚƓŸŰƚĲƚЯШŔŰĦũƨĬŔŰŊШůŸĬċũШƓĲƖŔŸĬƚШċŰĬШĬċůƓŔŰŊШ
ƖċƣŔŸƚЯШƨŰĬĲƖШƚĲŔƚůŔĦШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШũŸċĬŔŰŊЮШÑőĲШůċŰĬċƣŸƖǃШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲƚĲШ
ƚǃƚƣĲůƚШŔŰШőŔŊőрƖŔƚĲШĤƨŔũĬŔŰŊƚШőċƚШĤĲĲŰШũĲŊċũũǃШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШÑƨƖťŔƚőШEċƖƣőƕƨċťĲШ7ƨŔũĬŔŰŊШ
9ŸĬĲШыÑ7?òШΞΜΝΥьЮ 

ÑőĲШƓƖŸŊƖĲƚƚŔŸŰШŸŉШÉc~ШċƓƓũŔĦċƣŔŸŰƚШŔŰШÑƬƖťŔǃĲШőċƚШĲƻŸũƻĲĬШĦőƖŸŰŸũŸŊŔĦċũũǃЯШċũŔŊŰŔŰŊШƽŔƣőШ
ŊũŸĤċũШƣĲĦőŰŸũŸŊŔĦċũШċĬƻċŰĦĲůĲŰƣƚЮШfŰŔƣŔċũШċƓƓũŔĦċƣŔŸŰƚШƓƖŔŸƖŔƣŔǍĲĬШőŔŊőũǃШċĦĦƨƖċƣĲШŊĲŸĬĲƣŔĦШ
ůŸŰŔƣŸƖŔŰŊШ ƣĲĦőŰŔƕƨĲƚбШ ĲċƖũǃШ ƚƣƨĬŔĲƚШ ƨƚŔŰŊШ ]ũŸĤċũШ  ċƻŔŊċƣŔŸŰШ ÉċƣĲũũŔƣĲШ ÉǃƚƣĲůƚШ ы] ÉÉьШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƓƖŸƻŔĬĲШĬŔƚƓũċĦĲůĲŰƣШůĲċƚƨƖĲůĲŰƣƚШƚƨƓĲƖŔŸƖШŔŰШċĦĦƨƖċĦǃШƣŸШ
ƣőŸƚĲШĬĲƖŔƻĲĬШŉƖŸůШċĦĦĲũĲƖŸůĲƣĲƖƚШìŔƣőШƣőĲШŸƓĲƖċƣŔŸŰċũШƚƣċƣƨƚШŸŉШŰċƣŔŸŰċũШ] ÉÉШƖĲŉĲƖĲŰĦĲШ
ŰĲƣƽŸƖťƚШыƚƨĦőШċƚШ9§ÅÉрÑÅШċŰĬШlÉulрÖu7ÉьЯШƣőĲШ ĲƣƽŸƖťШÅÑuШ] ÉÉШůĲƣőŸĬШőċƚШĤĲĦŸůĲШƽŔĬĲũǃШ
ƨƣŔũŔǍĲĬШŉŸƖШőŔŊőрƓƖĲĦŔƚŔŸŰШĬŔƚƓũċĦĲůĲŰƣШĬĲƣĲĦƣŔŸŰШыċƓƓƖŸċĦőŔŰŊШӆΞрΟШĦůШőŸƖŔǍŸŰƣċũШċĦĦƨƖċĦǃьШŔŰШ
ũċƖŊĲШƚƣƖƨĦƣƨƖĲƚЮШÉc~ШƚǃƚƣĲůƚШŔŰƚƣċũũĲĬШŔŰШőŔŊőрƖŔƚĲƚШŔŰШfƚƣċŰĤƨũШĦŸŰƣŔŰƨŸƨƚũǃШĦŸũũĲĦƣШőŔŊőр
ŉƖĲƕƨĲŰĦǃШƻŔĤƖċƣŔŸŰШĬċƣċШыĲЮŊЮЯШΞΜΜШcǍьЯШŉċĦŔũŔƣċƣŔŰŊШƣőĲШƖĲċũрƣŔůĲШċŰċũǃƚŔƚШŸŉШĬǃŰċůŔĦШƓƖŸƓĲƖƣŔĲƚбШ
ĬĲƻĲũŸƓĲĬШƚŸŉƣƽċƖĲШƓƖŸƻŔĬĲƚШċƨƣŸůċƣĲĬШċũĲƖƣƚШƽőĲŰШƓƖĲĬĲǯŰĲĬШƣőƖĲƚőŸũĬШũĲƻĲũƚШċƖĲШĲǂĦĲĲĬĲĬШ 

[ƨƖƣőĲƖůŸƖĲЯШĦŸůƓũĲǂШŔŰŉƖċƚƣƖƨĦƣƨƖĲШũŔťĲШƣőĲШcċũŔĩШ~ĲƣƖŸШ9ƖŸƚƚŔŰŊШ7ƖŔĬŊĲШыΞΜΝΠьШŔƚШĲƕƨŔƓƓĲĬШ
ƽŔƣőШ ċШ ƓĲƖůċŰĲŰƣШ Éc~Ш ƚǃƚƣĲůШ ĲŰĦŸůƓċƚƚŔŰŊШ ΣΝШ ĬŔƻĲƖƚĲШ ƚĲŰƚŸƖƚЯШ ŔŰĦũƨĬŔŰŊШ ]ÂÉШ ċŰĬШ
ċĦĦĲũĲƖŸůĲƣĲƖƚШ[ŸƖШƣőĲƚĲШũċƖŊĲШƚƣƖƨĦƣƨƖĲƚЯШƣőĲШŸĤŢĲĦƣŔƻĲШĲǂƣĲŰĬƚШĤĲǃŸŰĬШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШ
ċƚƚĲƚƚůĲŰƣШƣŸШŔŰƣĲŊƖċƣŔŰŊШƓƖŸŊŰŸƚŔƚШƚǃƚƣĲůƚЯШƽőŔĦőШƖĲũǃШŸŰШŰŸŰрũŔŰĲċƖШċŰċũǃƚŔƚШċŰĬШŉƖċŊŔũŔƣǃШ
ċƚƚĲƚƚůĲŰƣƚШ ƣŸШ ƖċƓŔĬũǃШ ĬĲƣĲƖůŔŰĲШ ƓŸƚƣрĲċƖƣőƕƨċťĲШ ƨƚċĤŔũŔƣǃЮШ ÑŸШ ĲǭĲĦƣŔƻĲũǃШ ůċŰċŊĲШ ƣőĲШ
ĲƓŔƚƣĲůŔĦШ ƨŰĦĲƖƣċŔŰƣŔĲƚШыĲЮŊЮЯШ ůŸĬĲũŔŰŊШ ċŰĬШ ůĲċƚƨƖĲůĲŰƣШ ĲƖƖŸƖƚьШ ŔŰőĲƖĲŰƣШŔŰШ ƚƣƖƨĦƣƨƖċũШ
ŔĬĲŰƣŔǯĦċƣŔŸŰЯШċĬƻċŰĦĲĬШƚůċƖƣШĦŸůƓƨƣċƣŔŸŰШƣĲĦőŰŔƕƨĲƚШũŔťĲШ]ĲŰĲƣŔĦШ ũŊŸƖŔƣőůƚШċŰĬШ[ƨǍǍǃШxŸŊŔĦШ
ċƖĲШĲůƓũŸǃĲĬШƣŸШŸƓƣŔůŔǍĲШůŸĬĲũШƓċƖċůĲƣĲƖƚЮШÑőĲƚĲШǯŰĬŔŰŊƚШċƖĲШĦƖƨĦŔċũШŉŸƖШĲƚƣċĤũŔƚőŔŰŊШċШƖŸĤƨƚƣЯШ
ƖĲũŔċĤŔũŔƣǃрĤċƚĲĬШxŔŉĲр9ǃĦũĲШ~ċŰċŊĲůĲŰƣШыx9~ьШŉƖċůĲƽŸƖťЮШÑőŔƚШƖĲƻŔĲƽШĬĲƣċŔũƚШƣőĲШĦőƖŸŰŸũŸŊŔĦċũШ
ċŰĬШƣĲĦőŰŔĦċũШċĬƻċŰĦĲůĲŰƣШŸŉШÉc~ШċŰĬШƓƖŸŊŰŸƚŔƚШƚǃƚƣĲůƚШƽŔƣőŔŰШÑƬƖťŔǃĲЮ 

 

 uĲǃƽŸƖĬƚа 7ƨŔũĬŔŰŊШcĲċũƣőШÉǃƚƣĲůƚШыÉcÉьЯШ]ũŸĤċũШÂŸƚŔƣŔŸŰŔŰŊШÉǃƚƣĲůƚШы] ÉÉьЯШxŔŉĲШ
9ǃĦũĲШ~ċŰċŊĲůĲŰƣШыx9~ьЮ  
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Φ 

   
 

9cÅ§ §x§]f9 xШ?EéEx§Â~E ÑШ§[Ш]ÅEE Ш7Öfx?f ]Ш
ÑE9c §x§]fEÉШf ШÑÚÅufòEШ  ?Ш ШÅE]f§  xШÂEÅÉÂE9ÑféEШ§ Ш

ÉÖÉÑ f  7fxfÑòШ9ÅfÑEÅf 

 
 ƨƚƖĲƣШ7§üuÖÅÑШΝйШ ЯШШÉċǭĲƣШÉ§òÖ]ÚüExШΞШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ]ƖċĬƨċƣĲЮÉĦőŸŸũЮŸŉЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮŰĤŸǍťƨƖƣũҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÑőĲШċĦĦĲũĲƖċƣŔŰŊШŊũŸĤċũШĦũŔůċƣĲШĦƖŔƚŔƚШċŰĬШƣőĲШƖċƓŔĬШĬĲƓũĲƣŔŸŰШŸŉШǯŰŔƣĲШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШ
ŰĲĦĲƚƚŔƣċƣĲШċШŉƨŰĬċůĲŰƣċũШƣƖċŰƚŔƣŔŸŰШŔŰШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШƚĲĦƣŸƖШƣŸƽċƖĬƚШƚƨƚƣċŔŰċĤũĲШƓƖċĦƣŔĦĲƚЮШ
7ƨŔũĬŔŰŊƚШċƖĲШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċƓƓƖŸǂŔůċƣĲũǃШΠΜӖШŸŉШƣőĲШƽŸƖũĬѣƚШƣŸƣċũШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШċШ
ƚƨĤƚƣċŰƣŔċũШƚőċƖĲШŸŉШƖĲƚŸƨƖĦĲШƨƚĲЯШůċťŔŰŊШĬĲƚŔŊŰƚШƣőċƣШůŔŰŔůŔǍĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣШĦƖŔƣŔĦċũũǃШ
ŔůƓŸƖƣċŰƣЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШŊƖĲĲŰШĤƨŔũĬŔŰŊƚШċƖĲШĬĲǯŰĲĬШċƚШƚƣƖƨĦƣƨƖĲƚШƓƖŔŸƖŔƣŔǍŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЯШĲǭŔĦŔĲŰƣШƖĲƚŸƨƖĦĲШůċŰċŊĲůĲŰƣЯШċŰĬШőŔŊőШũĲƻĲũƚШŸŉШŸĦĦƨƓċŰƣШőĲċũƣőШċŰĬШĦŸůŉŸƖƣЮШ
]ŔƻĲŰШÑƬƖťŔǃĲќƚШƖċƓŔĬũǃШŔŰĦƖĲċƚŔŰŊШĲŰĲƖŊǃШĬĲůċŰĬуĬƖŔƻĲŰШĤǃШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőЯШƨƖĤċŰŔǍċƣŔŸŰЯШ
ċŰĬШŔŰĬƨƚƣƖŔċũŔǍċƣŔŸŰуċŰĬШŔƣƚШőŔŊőШĲǂƣĲƖŰċũШĲŰĲƖŊǃШĬĲƓĲŰĬĲŰĦǃЯШċĬŸƓƣŔŰŊШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШ
ůĲċƚƨƖĲƚШŔŰШĤƨŔũĬŔŰŊƚШőċƚШĤĲĦŸůĲШċШƚƣƖċƣĲŊŔĦШŰċƣŔŸŰċũШŔůƓĲƖċƣŔƻĲЮ 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŊƖĲĲŰШĤƨŔũĬŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШŔŰШÑƬƖťŔǃĲШőċƚШĤĲĲŰШƓƖŔůċƖŔũǃШƚƓƨƖƖĲĬШĤǃШũĲŊċũШ
ƓƖŸĦĲƚƚĲƚШƣőċƣШŊċŔŰĲĬШůŸůĲŰƣƨůШċŉƣĲƖШΞΜΜΤЮШÑőĲƚĲШƖĲŊƨũċƣŔŸŰƚШċŔůĲĬШƣŸШƚƣċŰĬċƖĬŔǍĲШĤƨŔũĬŔŰŊШ
ĲŰĲƖŊǃШ ƓĲƖŉŸƖůċŰĦĲЯШ ůċŰĬċƣĲШ ƣőĲШ EŰĲƖŊǃШ fĬĲŰƣŔƣǃШ ?ŸĦƨůĲŰƣЯШ ċŰĬШ ŔŰĦĲŰƣŔƻŔǍĲШ ƣőĲШ ƨƚĲШ ŸŉШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШEŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċƓƓƖŸċĦőĲƚШőċƻĲШĲůƓőċƚŔǍĲĬШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШ
ŸŉШƣőĲƖůċũШŔŰƚƨũċƣŔŸŰШƚƣċŰĬċƖĬƚШċŰĬШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШƓċƚƚŔƻĲШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШŔŰƣŸШċƖĦőŔƣĲĦƣƨƖċũШ
ƓũċŰŰŔŰŊЮШfŰƣĲƖŰċƣŔŸŰċũũǃШƖĲĦŸŊŰŔǍĲĬШĦĲƖƣŔǯĦċƣŔŸŰШƚǃƚƣĲůƚЯШƚƨĦőШċƚШxEE?ШċŰĬШ7ÅEE ~ЯШƚĲƖƻĲШċƚШ
ĦƖƨĦŔċũШ ĤĲŰĦőůċƖťƚШ ŔŰШÑƬƖťŔǃĲШŉŸƖШ ůĲċƚƨƖŔŰŊШ ĲŰƻŔƖŸŰůĲŰƣċũШ ƓĲƖŉŸƖůċŰĦĲШ ċŰĬШ ƓƖŸůŸƣŔŰŊШ
ƚƨƚƣċŔŰċĤũĲШĦŸŰƚƣƖƨĦƣŔŸŰЮШÑőŔƚШƚƣƨĬǃШĦőƖŸŰŸũŸŊŔĦċũũǃШƖĲƻŔĲƽƚШƣőĲШĲƻŸũƨƣŔŸŰШŸŉШŊƖĲĲŰШĤƨŔũĬŔŰŊШ
ƣĲĦőŰŸũŸŊŔĲƚШċŰĬШƖĲũċƣĲĬШƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőĲШÑƨƖťŔƚőШŉƖċůĲƽŸƖťЯШƚƣċƖƣŔŰŊШŉƖŸůШŉŸƨŰĬċƣŔŸŰċũШũĲŊċũШ
ƖĲŊƨũċƣŔŸŰƚШƣőƖŸƨŊőШƣŸШŔŰƚƣŔƣƨƣŔŸŰċũШĲǭŸƖƣƚШċŰĬШƣőĲШƓƖċĦƣŔĦċũШŔŰƣĲŊƖċƣŔŸŰШŸŉШƣĲĦőŰŸũŸŊǃЮШÑőŔƚШ
ċŰċũǃƚŔƚШ ċŔůƚШ ƣŸШ ĦŸŰƣƖŔĤƨƣĲШ ƣŸШ ĬĲǯŰŔŰŊШ ƣőĲШ ŰĲĦĲƚƚċƖǃШ ƖŸċĬůċƓШ ŉŸƖШ ŉƨƣƨƖĲШ ƚƨƚƣċŔŰċĤũĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƓŸũŔĦŔĲƚШŔŰШƣőĲШŉƖċůĲШŸŉШĦŔƻŔũШĲŰŊŔŰĲĲƖŔŰŊЮ 

 

 uĲǃƽŸƖĬƚа ]ƖĲĲŰШĤƨŔũĬŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЯШEŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШÉƨƚƣċŔŰċĤŔũŔƣǃЮ  
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ΝΜ 

   
 

9cÅ§ §x§]f9 xШEé§xÖÑf§ Ш§[ШÉ~ ÅÑШ9§ 9ÅEÑEШ ÉШ ШÉÂE9f xШ
9§~Â§ÉfÑEШ~ ÑEÅf xаШ Шs§ÖÅ EòШ[Å§~ШÉEx[рÉE Éf ]Ш  ?ШÅEÂ fÅШ

ÉòÉÑE~ÉШÑ§Ш ÅÑf[f9f xШf ÑExxf]E 9EШf ÑE]Å Ñf§  

 
 ƨƚƖĲƣШ7§üuÖÅÑШΝйШ Ш ŔĬċőŔШÉ§òÖ]ÚüExШΞШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮŰĤŸǍťƨƖƣҁĤĲƨдĲĬƨдƣƖ 
 
 7ÉÑÅ 9Ñ  

 

9ŸŰĦƖĲƣĲШŔƚШƣőĲШůŸƚƣШƽŔĬĲũǃШƨƣŔũŔǍĲĬШůċŰрůċĬĲШůċƣĲƖŔċũШŊũŸĤċũũǃЯШƽŔƣőШċŰŰƨċũШƓƖŸĬƨĦƣŔŸŰШƚƨƖƓċƚƚŔŰŊШ
ΟΜШĤŔũũŔŸŰШƣŸŰƚЯШŉŸƖůŔŰŊШƣőĲШĤċĦťĤŸŰĲШŸŉШůŸĬĲƖŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШòĲƣЯШĦŸŰƻĲŰƣŔŸŰċũШĦŸŰĦƖĲƣĲШŔŰőĲƖĲŰƣũǃШ
ƚƨǭĲƖƚШŉƖŸůШũŸƽШƣĲŰƚŔũĲШƚƣƖĲŰŊƣőШċŰĬШĤƖŔƣƣũĲŰĲƚƚЯШůċťŔŰŊШĦƖċĦťŔŰŊШĬƨĲШƣŸШƚőƖŔŰťċŊĲШŸƖШĲǂĦĲƚƚŔƻĲШũŸċĬƚШ
ŔŰĲƻŔƣċĤũĲЮШÑőĲƚĲШĦƖċĦťƚШĦŸůƓƖŸůŔƚĲШƚƣƖƨĦƣƨƖċũШŔŰƣĲŊƖŔƣǃЯШċĦĦĲũĲƖċƣŔŰŊШƣőĲШŔŰŊƖĲƚƚШŸŉШĬĲũĲƣĲƖŔŸƨƚШ
ƚƨĤƚƣċŰĦĲƚЯШũĲċĬŔŰŊШƣŸШƖĲŔŰŉŸƖĦĲůĲŰƣШĦŸƖƖŸƚŔŸŰЯШƚőŸƖƣĲŰĲĬШƚĲƖƻŔĦĲШũŔŉĲЯШċŰĬШƚƨĤƚƣċŰƣŔċũШůċŔŰƣĲŰċŰĦĲШ
ĲǂƓĲŰĬŔƣƨƖĲƚЮШÑŸШŸƻĲƖĦŸůĲШƣőĲƚĲШƓĲƖƻċƚŔƻĲШũŔůŔƣċƣŔŸŰƚЯШĦŸŰĦƖĲƣĲШƣĲĦőŰŸũŸŊǃШőċƚШƖċƓŔĬũǃШċĬƻċŰĦĲĬШ
ƣŸƽċƖĬƚШĬĲƻĲũŸƓŔŰŊШƚƓĲĦŔċũŔǍĲĬШĦŸŰĦƖĲƣĲƚШƣőċƣШŸǭĲƖШƓĲƖŉŸƖůċŰĦĲШĤĲǃŸŰĬШůĲƖĲШũŸċĬрĤĲċƖŔŰŊШĦċƓċĦŔƣǃЮШ
ÑőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƚůċƖƣШĦŸŰĦƖĲƣĲƚШƖĲƓƖĲƚĲŰƣƚШƣőĲШƓŔŰŰċĦũĲШŸŉШƣőŔƚШƣĲĦőŰŸũŸŊŔĦċũШĲƻŸũƨƣŔŸŰЮ 

ÑőĲШ ĦőƖŸŰŸũŸŊŔĦċũШ ƓƖŸŊƖĲƚƚŔŸŰШ ŸŉШ ƚůċƖƣШ ĦŸŰĦƖĲƣĲШ ĦŸůůĲŰĦĲĬШ ƽŔƣőШ ƣőĲШ ŔŰƣƖŸĬƨĦƣŔŸŰШ ŸŉШ ǯĤĲƖШ
ƖĲŔŰŉŸƖĦĲůĲŰƣƚШыƚƨĦőШċƚШƚƣĲĲũЯШŊũċƚƚЯШŸƖШƓŸũǃůĲƖШǯĤĲƖƚьШċŔůĲĬШċƣШŔůƓƖŸƻŔŰŊШĬƨĦƣŔũŔƣǃШċŰĬШĦŸŰƣƖŸũũŔŰŊШ
ĦƖċĦťШƓƖŸƓċŊċƣŔŸŰЯШċШĦŸŰĦĲƓƣШĬċƣŔŰŊШĤċĦťШƣŸШĲċƖũǃШċƓƓũŔĦċƣŔŸŰƚШũŔťĲШƚƣƖċƽШŔŰШċĬŸĤĲЯШŉŸƖůċũŔǍĲĬШŔŰШ
ůŸĬĲƖŰШĦŸŰƣĲǂƣƚШƚŔŰĦĲШƣőĲШĲċƖũǃШΝΦΜΜƚЮШÑőĲШƚƨĤƚĲƕƨĲŰƣШťĲǃШƓőċƚĲШŔŰƻŸũƻĲĬШĬĲƻĲũŸƓŔŰŊШƣőĲШůċƣĲƖŔċũѣƚШ
ċĤŔũŔƣǃШŉŸƖШƚĲũŉрƚĲŰƚŔŰŊШƣőƖŸƨŊőШƣőĲШƓŔĲǍŸƖĲƚŔƚƣŔƻĲШĲǭĲĦƣЮШÑőŔƚШŔƚШċĦőŔĲƻĲĬШĤǃШŔŰĦŸƖƓŸƖċƣŔŰŊШĲũĲĦƣƖŔĦċũũǃШ
ĦŸŰĬƨĦƣŔƻĲШǯũũĲƖƚШũŔťĲШĦċƖĤŸŰШůŔĦƖŸǯĤĲƖƚЯШŊƖċƓőĲŰĲШŰċŰŸƓũċƣĲũĲƣƚЯШŸƖШĤƖċƚƚШǯĤĲƖƚШŔŰƣŸШƣőĲШĦĲůĲŰƣŔƣŔŸƨƚШ
ůċƣƖŔǂЮШ7ǃШůŸŰŔƣŸƖŔŰŊШĦőċŰŊĲƚШŔŰШĲũĲĦƣƖŔĦċũШƖĲƚŔƚƣċŰĦĲЯШƣőŔƚШƚůċƖƣШůċƣĲƖŔċũШĦċŰШƓƖŸƻŔĬĲШƖĲċũрƣŔůĲЯШ
ĬŔƚƣƖŔĤƨƣĲĬШĬċƣċШŸŰШƚƣƖċŔŰЯШƚƣƖĲƚƚЯШċŰĬШĬċůċŊĲШċĦĦƨůƨũċƣŔŸŰЯШŸǭĲƖŔŰŊШċШƖŸĤƨƚƣШċŰĬШĲĦŸŰŸůŔĦċũШ
ċũƣĲƖŰċƣŔƻĲШƣŸШũŸĦċũŔǍĲĬЯШŉƖċŊŔũĲШƣƖċĬŔƣŔŸŰċũШƚĲŰƚŸƖƚШƨƚĲĬШŔŰШÉƣƖƨĦƣƨƖċũШcĲċũƣőШ~ŸŰŔƣŸƖŔŰŊШыÉc~ьЮШÉƣƨĬŔĲƚШ
őċƻĲШ ĦŸŰǯƖůĲĬШ ƣőċƣШ ůċƣĲƖŔċũƚШ ũŔťĲШ ĤƖċƚƚШ ǯĤĲƖШ ĦŸŰĦƖĲƣĲШ ĲǂőŔĤŔƣШ őŔŊőШ ƚĲŰƚŔƣŔƻŔƣǃЯШ ƽŔƣőШ ƖĲƚŔƚƣċŰĦĲШ
ĬĲĦƖĲċƚŔŰŊШƨŰĬĲƖШĦŸůƓƖĲƚƚŔŸŰШċŰĬШŔŰĦƖĲċƚŔŰŊШƨŰĬĲƖШƣĲŰƚŔŸŰЯШĤŸƣőШƚőŸƽŔŰŊШċШƚƣƖŸŰŊШũŔŰĲċƖШĦŸƖƖĲũċƣŔŸŰШ
ыÅΞШӇΜЮΦΦьЮ 

[ƨƖƣőĲƖШċĬƻċŰĦŔŰŊШŔƣƚШůƨũƣŔрŉƨŰĦƣŔŸŰċũŔƣǃЯШƚůċƖƣШĦŸŰĦƖĲƣĲШƣĲĦőŰŸũŸŊǃШŰŸƽШĲŰĦŸůƓċƚƚĲƚШƚĲũŉрőĲċũŔŰŊШ
ĦċƓċĤŔũŔƣŔĲƚЯШĲŰċĤũŔŰŊШċƨƣŸŰŸůŸƨƚШƖĲƓċŔƖШŸŉШŔŰĬƨĦĲĬШĬċůċŊĲЮШÉĲũŉрőĲċũŔŰŊШůĲĦőċŰŔƚůƚШƖċŰŊĲШŉƖŸůШ
ċƨƣŸŊĲŰŸƨƚШőĲċũŔŰŊШыĲǭĲĦƣŔƻĲШŉŸƖШĦƖċĦťƚШũĲƚƚШƣőċŰШΡΜů͓ьЯШƣŸШĲŰŊŔŰĲĲƖĲĬШċƨƣŸŰŸůŸƨƚШůĲƣőŸĬƚШƨƣŔũŔǍŔŰŊШ
ĲŰĦċƓƚƨũċƣĲĬШƓŸũǃůĲƖƚШŸƖШůŔŰĲƖċũШċĬůŔǂƣƨƖĲƚЯШċŰĬШĤŔŸрĤċƚĲĬШƣĲĦőŰŔƕƨĲƚШƚƨĦőШċƚШ~ŔĦƖŸĤŔċũũǃШfŰĬƨĦĲĬШ
9ċũĦŔƨůШ9ċƖĤŸŰċƣĲШÂƖĲĦŔƓŔƣċƣŔŸŰШы~f9ÂьЮШ~ŸƚƣШƖĲĦĲŰƣũǃЯШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШ ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲШы fьШċŰĬШ
ƣőĲШfŰƣĲƖŰĲƣШŸŉШÑőŔŰŊƚШыfŸÑьШőċƚШƖĲƻŸũƨƣŔŸŰŔǍĲĬШĦŸŰĦƖĲƣĲШůċŰċŊĲůĲŰƣЮШ~ċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũƚШыĲЮŊЮЯШ
[ƨǍǍǃШxŸŊŔĦЯШ   ьШċƖĲШƨƚĲĬШŉŸƖШőŔŊőũǃШċĦĦƨƖċƣĲШƓƖĲĬŔĦƣŔŸŰШċŰĬШŸƓƣŔůŔǍċƣŔŸŰШŸŉШůċƣĲƖŔċũШƓƖŸƓĲƖƣŔĲƚЯШ
ĦƨƖŔŰŊШƓƖŸĦĲƚƚĲƚЯШċŰĬШůŔǂШĬĲƚŔŊŰƚЯШǃŔĲũĬŔŰŊШƖĲƚƨũƣƚШΦΦӖШƚŔůŔũċƖШƣŸШĲǂƓĲƖŔůĲŰƣċũШĬċƣċЮШÑőŔƚШŔŰƣĲŊƖċƣĲĬШ
ċƓƓƖŸċĦőШĲƚƣċĤũŔƚőĲƚШƚůċƖƣШĦŸŰĦƖĲƣĲШċƚШċШĦŸƖŰĲƖƚƣŸŰĲШŉŸƖШƚċŉĲЯШƖĲƚŔũŔĲŰƣЯШċŰĬШƚƨƚƣċŔŰċĤũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĬĲƻĲũŸƓůĲŰƣЮ 

 

 uĲǃƽŸƖĬƚа ÉůċƖƣШ 9ŸŰĦƖĲƣĲЯШ ÉĲũŉрÉĲŰƚŔŰŊЯШ ÉĲũŉрcĲċũŔŰŊЯШ ÂŔĲǍŸƖĲƚŔƚƣŔƻŔƣǃЯШ ÉƣƖƨĦƣƨƖċũШ cĲċũƣőШ
~ŸŰŔƣŸƖŔŰŊШыÉc~ьЯШ ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲШы fьЯШÉƓĲĦŔċũШ9ŸŰĦƖĲƣĲЯШ[ŔĤĲƖШÅĲŔŰŉŸƖĦĲůĲŰƣЮ  
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ÑcEШE[[E9ÑШ§[ШÑÅ f f ]Ш? Ñ Ш§Å?EÅШ§ Ш~§?ExШÂEÅ[§Å~  9EШf Ш
?EEÂШxE Å f ]аШ ШÉòÉÑE~ Ñf9Ш   xòÉfÉШ§ Ш9f[ ÅрΝΜ 

 
~ĲőůĲƣШ~§xÖШШ Ш 

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲеЮ
ůŸũƨдůĲőůĲƣҁŊůċŔũдĦŸůЮ 

 
 7ÉÑÅ 9Ñ  

 

fŰШƣƖċĬŔƣŔŸŰċũШċƓƓƖŸċĦőĲƚЯШŔƣШŔƚШĦŸůůŸŰШƣŸШƖċŰĬŸůũǃШƚőƨǭũĲШƣőĲШĬċƣċƚĲƣШċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШ
ĲċĦőШĲƓŸĦőЮШcŸƽĲƻĲƖЯШŔŰШƣőŔƚШƚƣƨĬǃЯШƣőĲШŔůƓċĦƣШŸŉШĬċƣċШŸƖĬĲƖŔŰŊШŸŰШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШĬĲĲƓШ
ũĲċƖŰŔŰŊШůŸĬĲũƚШƽċƚШĲǂċůŔŰĲĬЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШŰŔŰĲШĬŔǭĲƖĲŰƣШĬċƣċШŸƖĬĲƖŔŰŊШƚƣƖċƣĲŊŔĲƚШƽĲƖĲШ
ĲǂƓĲƖŔůĲŰƣċũũǃШĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШ9f[ ÅрΝΜШĬċƣċƚĲƣШƽŔƣőШÉŔůƓũĲ9  ЯШÅĲƚ ĲƣΞΜЯШċŰĬШé]]ΝΝШ
ċƖĦőŔƣĲĦƣƨƖĲƚЮШÑőĲШŸƖĬĲƖŔŰŊШƚƣƖċƣĲŊŔĲƚШŔŰĦũƨĬĲаШŸƖŔŊŔŰċũШŸƖĬĲƖŔŰŊЯШĦũċƚƚрĤċƚĲĬШĤũŸĦťШŸƖĬĲƖŔŰŊЯШ
ƖċŰĬŸůШŸƖĬĲƖŔŰŊЯШΝрŔƣĲůШůŔǂЯШΝΜрŔƣĲůШůŔǂЯШΡΜрŔƣĲůШůŔǂЯШΝΜΜрŔƣĲůШůŔǂЯШċŰĬШŔůċŊĲШĦŸůƓũĲǂŔƣǃр
ĤċƚĲĬШċƓƓƖŸċĦőĲƚШыuΞüаШĲċƚǃрƣŸрĬŔǭŔĦƨũƣЯШüΞuаШĬŔǭŔĦƨũƣрƣŸрĲċƚǃьЮ 

ÑŸШƕƨċŰƣŔƣċƣŔƻĲũǃШůĲċƚƨƖĲШŔůċŊĲШĦŸůƓũĲǂŔƣǃЯШċШůƨũƣŔрĦŸůƓŸŰĲŰƣШĬŔǭŔĦƨũƣǃШůĲƣƖŔĦШƽċƚШƨƚĲĬЯШ
ĦŸůĤŔŰŔŰŊШ ĲŰƣƖŸƓǃЯШ ĲĬŊĲШ ĬĲŰƚŔƣǃЯШ ĦŸũŸƖШ ĬŔƻĲƖƚŔƣǃЯШ ċŰĬШ ŉĲċƣƨƖĲƚШ ĤċƚĲĬШ ŸŰШ c§]Ш ċŰĬШ x7ÂЮШ
EǂƓĲƖŔůĲŰƣċũШƖĲƚƨũƣƚШƚőŸƽШƣőċƣШƣőĲШΝрŔƣĲůШůŔǂШƚƣƖċƣĲŊǃЯШƽőŔĦőШůċǂŔůŔǍĲƚШĦũċƚƚШĬŔƻĲƖƚŔƣǃШƽŔƣőŔŰШċШ
ĤċƣĦőЯШċĦőŔĲƻĲĬШƣőĲШőŔŊőĲƚƣШċƻĲƖċŊĲШƣĲƚƣШċĦĦƨƖċĦǃЮШfŰШĦŸŰƣƖċƚƣЯШĦũċƚƚрĤċƚĲĬШĤũŸĦťШŸƖĬĲƖŔŰŊШũĲĬШƣŸШ
ċШƚŔŊŰŔǯĦċŰƣШƓĲƖŉŸƖůċŰĦĲШĬƖŸƓШċĦƖŸƚƚШċũũШċƖĦőŔƣĲĦƣƨƖĲƚЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШĦċƣċƚƣƖŸƓőŔĦШŉŸƖŊĲƣƣŔŰŊр
ũŔťĲШĤĲőċƻŔŸƖЮШ[ƨƖƣőĲƖůŸƖĲЯШŔƣШƽċƚШŸĤƚĲƖƻĲĬШƣőċƣШĦƨƖƖŔĦƨũƨůШũĲċƖŰŔŰŊШċƓƓƖŸċĦőĲƚШыuΞüШċŰĬШüΞuьШ
ĬŔĬШ ŰŸƣШ ƓƖŸƻŔĬĲШ ƣőĲШ ĲǂƓĲĦƣĲĬШ ƓĲƖŉŸƖůċŰĦĲШ ŔůƓƖŸƻĲůĲŰƣШ ĦŸůƓċƖĲĬШ ƣŸШ ƖċŰĬŸůШ ċŰĬШ
őŸůŸŊĲŰĲŸƨƚШůŔǂŔŰŊШƚƣƖċƣĲŊŔĲƚЮ 

ÑőĲШǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣШĬċƣċШŸƖĬĲƖŔŰŊШŔƚШċŰШŔůƓŸƖƣċŰƣШőǃƓĲƖƓċƖċůĲƣĲƖШŔŰШĬĲĲƓШũĲċƖŰŔŰŊШ
ƣƖċŔŰŔŰŊШċŰĬШƣőċƣШĤċƣĦőрũĲƻĲũШĬŔƻĲƖƚŔƣǃШƓũċǃƚШċШĬĲĦŔƚŔƻĲШƖŸũĲШŔŰШŊĲŰĲƖċũŔǍċƣŔŸŰШƓĲƖŉŸƖůċŰĦĲЮ 

 

 uĲǃƽŸƖĬƚа ?ĲĲƓШũĲċƖŰŔŰŊЯШ~ŸĬĲũШƓĲƖŉŸƖůċŰĦĲЯШ?ċƣċШŸƖĬĲƖŔŰŊЯШ9f[ ÅрΝΜЮ  
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ÂÅ§Â§ÉE?Ш~   ]E~E ÑШÉòÉÑE~ШÑ§ШE c  9EШÑcEШE[[f9fE 9òШ§[Ш
~ ÑEÅf xШ  ?ШÑE9c f9 xШcÖ~  ШÅEÉ§ÖÅ9EÉШf ШÂÖ7xf9Ш

f ÉÑfÑÖÑf§ É 

 
~ĲőůĲƣШ~§xÖШШ 

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲеЮ
ůŸũƨдůĲőůĲƣҁŊůċŔũдĦŸů 

 
 7ÉÑÅ 9Ñ  

 

EǭŔĦŔĲŰƣШƨƣŔũŔǍċƣŔŸŰШŸŉШƓƨĤũŔĦШƖĲƚŸƨƖĦĲƚШőŸũĬƚШƚƣƖċƣĲŊŔĦШŔůƓŸƖƣċŰĦĲШŉŸƖШŰċƣŔŸŰċũШĲĦŸŰŸůŔĦШ
ƚƣċĤŔũŔƣǃШċŰĬШƣőĲШƖĲĬƨĦƣŔŸŰШŸŉШĦƨƖƖĲŰƣШċĦĦŸƨŰƣШĬĲǯĦŔƣƚЮШfŰШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚЯШƣőĲШŔŰĲǭĲĦƣŔƻĲШ
ůċŰċŊĲůĲŰƣШŸŉШċƚƚĲƣƚШƚƨĦőШċƚШĬƨƖċĤũĲШĲƕƨŔƓůĲŰƣЯШƚƓċƖĲШƓċƖƣƚЯШċŰĬШĦŸŰƚƨůċĤũĲƚуċũŸŰŊШƽŔƣőШ
ƣőĲШƚƨĤŸƓƣŔůċũШƨƚĲШŸŉШƣĲĦőŰŔĦċũШőƨůċŰШƖĲƚŸƨƖĦĲƚуŉƨƖƣőĲƖШĲǂċĦĲƖĤċƣĲƚШƓƖŸĬƨĦƣŔƻŔƣǃШũŸƚƚĲƚЮШ
fŰċĬĲƕƨċƣĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƚƨƖƓũƨƚШůċƣĲƖŔċũƚЯШƨŰŰĲĦĲƚƚċƖǃШƓƖŸĦƨƖĲůĲŰƣШċĦƣŔƻŔƣŔĲƚЯШċŰĬШƣőĲШŉċŔũƨƖĲШ
ƣŸШ ƚǃƚƣĲůċƣŔĦċũũǃШ ƖĲĦŸƻĲƖШ ŉƨŰĦƣŔŸŰċũШ ĦŸůƓŸŰĲŰƣƚШ ŉƖŸůШ ĬĲĦŸůůŔƚƚŔŸŰĲĬШ ĬĲƻŔĦĲƚШ ƖĲƚƨũƣШ ŔŰШ
ċĬĬŔƣŔŸŰċũШǯŰċŰĦŔċũШĤƨƖĬĲŰƚЮШÑőŔƚШƚƣƨĬǃШƓƖŸƓŸƚĲƚШċŰШŔŰƣĲŊƖċƣĲĬШƚƣƖƨĦƣƨƖċũШċŰĬШƚŸŉƣƽċƖĲрĤċƚĲĬШ
ůċŰċŊĲůĲŰƣШƚǃƚƣĲůШċƖĦőŔƣĲĦƣƨƖĲШĬĲƚŔŊŰĲĬШƣŸШċĬĬƖĲƚƚШƣőĲƚĲШĦőċũũĲŰŊĲƚЯШċŔůŔŰŊШƣŸШŔůƓƖŸƻĲШ
ŔŰƚƣŔƣƨƣŔŸŰċũШĲǭŔĦŔĲŰĦǃШŔŰШĤŸƣőШůċƣĲƖŔċũШůċŰċŊĲůĲŰƣШċŰĬШƣőĲШĲǭĲĦƣŔƻĲШĬĲƓũŸǃůĲŰƣШŸŉШƣĲĦőŰŔĦċũШ
ĲǂƓĲƖƣŔƚĲЮ 

ÑőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШŔƚШĤƨŔũƣШŸŰШƣőĲШŔŰƣĲŊƖċƣĲĬШŸƓĲƖċƣŔŸŰШŸŉШƣƽŸШƓƖŔůċƖǃШĦŸůƓŸŰĲŰƣƚаШƣőĲШ
~ċƣĲƖŔċũШ ŰŰŸƨŰĦĲůĲŰƣШÉǃƚƣĲůШы~lÉьШċŰĬШƣőĲШÅĲŊŔŸŰċũШÑĲĦőŰŔĦċũШÉĲƖƻŔĦĲШċŰĬШìċƖĲőŸƨƚĲШ
~ċŰċŊĲůĲŰƣШÉǃƚƣĲůШы7?òÉьЮШ~lÉШŔƚШĬĲƚŔŊŰĲĬШƣŸШŉċĦŔũŔƣċƣĲШƣőĲШĲǂĦőċŰŊĲШŸŉШƚƨƖƓũƨƚШůċƣĲƖŔċũƚШ
ċůŸŰŊШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚЮШìőĲŰШŰĲĦĲƚƚċƖǃЯШƣőĲШƚǃƚƣĲůШĦċŰШƚőċƖĲШĬċƣċШƽŔƣőШĲǂŔƚƣŔŰŊШŔŰƚƣŔƣƨƣŔŸŰċũШ
ƓƖŸĦƨƖĲůĲŰƣШƓũċƣŉŸƖůƚШƻŔċШ ÂfШĦŸŰŰĲĦƣŔŸŰƚЯШĲŰċĤũŔŰŊШƓƖŸĦƨƖĲůĲŰƣШƓĲƖƚŸŰŰĲũШƣŸШƻŔĲƽШċƻċŔũċĤũĲШ
ƚƨƖƓũƨƚШŔƣĲůƚШĤĲŉŸƖĲШŔŰŔƣŔċƣŔŰŊШƓƨƖĦőċƚŔŰŊШƓƖŸĦĲƚƚĲƚЮШÑőŔƚШĦċƓċĤŔũŔƣǃШƓƖĲƻĲŰƣƚШƨŰŰĲĦĲƚƚċƖǃШ
ċĦƕƨŔƚŔƣŔŸŰƚЯШ ŔŰĦƖĲċƚĲƚШ ŔŰƣĲƖрŔŰƚƣŔƣƨƣŔŸŰċũШ ůċƣĲƖŔċũШ ĦŔƖĦƨũċƣŔŸŰЯШ ċŰĬШ ƚŔŊŰŔǯĦċŰƣũǃШ ĲŰőċŰĦĲƚШ
ĤƨĬŊĲƣШĲǭŔĦŔĲŰĦǃЮ 

7?òÉШċŔůƚШƣŸШĬŔŊŔƣċũŔǍĲШƚƣŸƖċŊĲШŸƓĲƖċƣŔŸŰƚШċŰĬШĦĲŰƣƖċũŔǍĲШƣĲĦőŰŔĦċũШƚĲƖƻŔĦĲШƓƖŸĦĲƚƚĲƚЮШìŔƣőŔŰШ
ƽċƖĲőŸƨƚĲШůċŰċŊĲůĲŰƣЯШƖċĦťƚШċƖĲШŔĬĲŰƣŔǯĲĬШċŰĬШċƚƚŸĦŔċƣĲĬШƽŔƣőШůċƣĲƖŔċũШĦċƣĲŊŸƖŔĲƚЯШĲċĦőШ
ŔƣĲůШŔƚШƨŰŔƕƨĲũǃШƖĲŊŔƚƣĲƖĲĬЯШċŰĬШůċũŉƨŰĦƣŔŸŰШƚƣċƣƨƚĲƚШċƖĲШƚǃƚƣĲůċƣŔĦċũũǃШƖĲĦŸƖĬĲĬЮШ?ĲƻŔĦĲтƚƓċƖĲШ
ƓċƖƣШƖĲũċƣŔŸŰƚőŔƓƚШċƖĲШůċŰċŊĲĬШƣőƖŸƨŊőШƖƨũĲрĤċƚĲĬШƚƣƖƨĦƣƨƖĲƚЯШƽőŔũĲШƚƨĤĦŸůƓŸŰĲŰƣƚШŸŉШĬĲƻŔĦĲƚШ
ċƖĲШ ůŸĬĲũĲĬШ ƨƚŔŰŊШ ƣƖĲĲрĤċƚĲĬШ őŔĲƖċƖĦőŔĲƚШ ƣŸШ ƣƖċĦťШ ĦŸůƓũĲǂШ ĬĲƓĲŰĬĲŰĦŔĲƚЮШ ìŔƣőШ ĦƖŸƚƚр
ƽċƖĲőŸƨƚĲШƚƣŸĦťШƻŔƚŔĤŔũŔƣǃЯШƣőĲШƚǃƚƣĲůШĦċŰШƖĲĦŸůůĲŰĬШċƓƓƖŸƓƖŔċƣĲШƓċƖƣƚШŉŸƖШƖĲƓċŔƖƚЯШĲŰƚƨƖĲШƣőĲШ
ƚǃƚƣĲůċƣŔĦШƖĲĦŸƻĲƖǃШŸŉШƖĲƨƚċĤũĲШĦŸůƓŸŰĲŰƣƚЯШċŰĬШƓƖŸƓŸƚĲШŸƓƣŔůŔǍċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШƚƨĦőШċƚШ
ůċǂŔůŔǍŔŰŊШƣőĲШŰƨůĤĲƖШŸŉШŉƨŰĦƣŔŸŰċũШĬĲƻŔĦĲƚШƨƚŔŰŊШƓċƖƣƚШŉƖŸůШůƨũƣŔƓũĲШŉċƨũƣǃШƨŰŔƣƚЮ 

fŰШƣőĲШƣĲĦőŰŔĦċũШƚĲƖƻŔĦĲШůŸĬƨũĲЯШƨŰƖĲƚŸũƻĲĬШůċũŉƨŰĦƣŔŸŰƚШŔŰШŔŰƚƣŔƣƨƣŔŸŰƚШċƖĲШĬŔƖĲĦƣĲĬШƣŸШ
ƚƓĲĦŔċũŔǍĲĬШƨŰŔƣƚЯШƽőĲƖĲШƚƣċŰĬċƖĬŔǍĲĬШŉċƨũƣШĦċƣĲŊŸƖŔĲƚШċƖĲШũŔŰťĲĬШƽŔƣőШƓƖĲĬĲǯŰĲĬШƚŸũƨƣŔŸŰШ
ůĲƣőŸĬƚЮШÑĲĦőŰŔĦċũШƚƓĲĦŔǯĦċƣŔŸŰƚЯШĲƖƖŸƖШĦŸĬĲƚЯШċŰĬШċũũШƖĲũċƣĲĬШĬŸĦƨůĲŰƣƚШċƖĲШƚƣŸƖĲĬШƽŔƣőŔŰШċШ
ĬŔŊŔƣċũШŔŰƚƣŔƣƨƣŔŸŰċũШůĲůŸƖǃЮШÑőŔƚШůŸĬƨũĲШĲŰċĤũĲƚШůŸƖĲШĲǭŔĦŔĲŰƣШƣċƚťШċũũŸĦċƣŔŸŰШĤċƚĲĬШŸŰШ
ƓĲƖƚŸŰŰĲũШĲǂƓĲƖƣŔƚĲШċŰĬШċũũŸƽƚШĦŸůƓũĲƣĲШƣƖċĦĲċĤŔũŔƣǃШŸŉШƖĲƓċŔƖШőŔƚƣŸƖŔĲƚЯШƓċƖƣШƖĲƓũċĦĲůĲŰƣƚЯШċŰĬШ
ŸƻĲƖċũũШĬĲƻŔĦĲШũŔŉĲĦǃĦũĲШŔŰŉŸƖůċƣŔŸŰЮ 
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ÑőĲШĲǂƣĲŰƚŔĤũĲШƚƣƖƨĦƣƨƖĲШŸŉШƣőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШċũũŸƽƚШŉƨƖƣőĲƖШĲŰőċŰĦĲůĲŰƣШƣőƖŸƨŊőШƣőĲШ
ŔŰƣĲŊƖċƣŔŸŰШŸŉШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШċŰĬШĬċƣċШċŰċũǃƣŔĦƚЮШ[ƨŰĦƣŔŸŰƚШƚƨĦőШċƚШůċƣĲƖŔċũШĬĲůċŰĬШ
ŉŸƖĲĦċƚƣŔŰŊЯШ ŉċƨũƣШ ƓƖŸĤċĤŔũŔƣǃШ ůŸĬĲũŔŰŊЯШ ƓƖĲĬŔĦƣŔƻĲШ ůċŔŰƣĲŰċŰĦĲШ ƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШ ċŰĬШ
ƖĲƚŸƨƖĦĲШŸƓƣŔůŔǍċƣŔŸŰШĦċŰШŔŰĦƖĲċƚĲШĬĲƻŔĦĲШũŔŉĲƚƓċŰЯШŔůƓƖŸƻĲШƚƣŸĦťШƖċƣŔŸŰċũŔǍċƣŔŸŰЯШċŰĬШċƨƣŸůċƣĲШ
ůċŔŰƣĲŰċŰĦĲШƓƖŸĦĲƚƚĲƚЮ 

§ƻĲƖċũũЯШƣőŔƚШƚƣƨĬǃШŔŰƣƖŸĬƨĦĲƚШċŰШŔŰŰŸƻċƣŔƻĲШƚǃƚƣĲůШċƖĦőŔƣĲĦƣƨƖĲШċŔůĲĬШċƣШƖĲƚƣƖƨĦƣƨƖŔŰŊШ
ůċƣĲƖŔċũШċŰĬШƣĲĦőŰŔĦċũШőƨůċŰШƖĲƚŸƨƖĦĲШůċŰċŊĲůĲŰƣШŔŰШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚШƣőƖŸƨŊőШċШőŸũŔƚƣŔĦШ
ċƓƓƖŸċĦőЯШ ĦŸŰƣƖŔĤƨƣŔŰŊШ ƚŔŊŰŔǯĦċŰƣũǃШ ƣŸШ ŔŰƚƣŔƣƨƣŔŸŰċũШ ĲǭŔĦŔĲŰĦǃЯШ ƚƨƚƣċŔŰċĤŔũŔƣǃЯШ ċŰĬШ ĦŸƚƣШ
ŸƓƣŔůŔǍċƣŔŸŰЮШÑőĲШĲǂƣĲŰƚŔĤũĲШƚƣƖƨĦƣƨƖĲШŸŉШƣőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШċũũŸƽƚШŉƨƖƣőĲƖШĲŰőċŰĦĲůĲŰƣШ
ƣőƖŸƨŊőШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũƚЯШƚƨĦőШċƚШÅċŰĬŸůШ[ŸƖĲƚƣШċŰĬШ]ƖċĬŔĲŰƣШ
7ŸŸƚƣŔŰŊЯШċũŸŰŊШƽŔƣőШĬċƣċШċŰċũǃƣŔĦƚШĦŸůƓŸŰĲŰƣƚЮ 

 
uĲǃƽŸƖĬƚа Ш~ċĦőŔŰĲШ ũĲċƖŰŔŰŊЯШ ~ċƣĲƖŔċũШ ůċŰċŊĲůĲŰƣЯШ ÑĲĦőŰŔĦċũШ őƨůċŰШ ƖĲƚŸƨƖĦĲƚЯШ

ĲŰƣĲƖƓƖŔƚĲШ ÉŸŉƣƽċƖĲШ ŔŰƣĲŊƖċƣŔŸŰЯШ 9ĲŰƣƖċũŔǍĲĬШ ůċŰċŊĲůĲŰƣШ ƚǃƚƣĲůƚЯШ
ÅĲƚŸƨƖĦĲШŸƓƣŔůŔǍċƣŔŸŰЮ 
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Ш9§ 9EÂÑÖ xШÑì§рx òEÅШE~§Ñf§ Ш9c f Ш~§?ExШ[§ÅШf рÉÑ§ÅEШ
9ÖÉÑ§~EÅШÉ ÑfÉ[ 9Ñf§ Ш  xòÉfÉ 

 
~ĲőůĲƣШ~§xÖШ Ш 

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲеЮ
ůŸũƨдůĲőůĲƣҁŊůċŔũдĦŸů 

 
 7ÉÑÅ 9Ñ  

 

9ƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲШŔŰШƖĲƣċŔũШĲŰƻŔƖŸŰůĲŰƣƚШŔƚШĦƖŔƣŔĦċũШŉŸƖШŔůƓƖŸƻŔŰŊШƚĲƖƻŔĦĲШƕƨċũŔƣǃШċŰĬШ
ŸƓƣŔůŔǍŔŰŊШƚċũĲƚШƓĲƖŉŸƖůċŰĦĲЮШEǂŔƚƣŔŰŊШůĲƣőŸĬƚШŸŉƣĲŰШůĲċƚƨƖĲШĦƨƚƣŸůĲƖШƚċƣŔƚŉċĦƣŔŸŰШŔŰĬŔƖĲĦƣũǃШ
ƣőƖŸƨŊőШƚƨƖƻĲǃƚШŸƖШƚċũĲƚШĬċƣċбШőŸƽĲƻĲƖЯШƣőĲƚĲШċƓƓƖŸċĦőĲƚШŉċŔũШƣŸШƚƨǭŔĦŔĲŰƣũǃШĦċƓƣƨƖĲШƣőĲШ
ĦƨƚƣŸůĲƖќƚШƖĲċũрƣŔůĲШĲůŸƣŔŸŰċũШĲǂƓĲƖŔĲŰĦĲШŔŰƚŔĬĲШƣőĲШƚƣŸƖĲЮШÑőŔƚШƚƣƨĬǃШƓƖŸƓŸƚĲƚШċШƣƽŸрũċǃĲƖШ
ĲůŸƣŔŸŰШĦőċŔŰШƚǃƚƣĲůШĬĲƚŔŊŰĲĬШƣŸШċŰċũǃǍĲШĦƨƚƣŸůĲƖƚќШŔŰрƚƣŸƖĲШĲůŸƣŔŸŰċũШŢŸƨƖŰĲǃƚЮ 

ÑőĲШƓƖŸƓŸƚĲĬШŉƖċůĲƽŸƖťШĦŸŰƚŔƚƣƚШŸŉШƣƽŸШĦŸƖĲШĦŸůƓŸŰĲŰƣƚаШƣőĲШÅĲŊŔŸŰċũШEůŸƣŔŸŰШ9őċŔŰШ
ыÅE9ьШċŰĬШƣőĲШ~ċƚƣĲƖШEůŸƣŔŸŰШ9őċŔŰШы~E9ьЮШìŔƣőŔŰШƣőŔƚШƚǃƚƣĲůЯШƣőĲШƚƣŸƖĲШůċŰċŊĲůĲŰƣШĬĲǯŰĲƚШ
ƚƓĲĦŔǯĦШƖĲŊŔŸŰƚШƽőĲƖĲШĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲШƽŔũũШĤĲШůŸŰŔƣŸƖĲĬЯШŔŰĦũƨĬŔŰŊШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸШƚƣŸƖĲШ
ĲŰƣƖċŰĦĲШċŰĬШĲǂŔƣШċƖĲċƚЮШÑőĲШÅĲŊŔŸŰċũШEůŸƣŔŸŰШ9őċŔŰШƖĲĦŸƖĬƚШĲůŸƣŔŸŰШƚĦŸƖĲƚШċƚШċШƣŔůĲШƚĲƖŔĲƚШ
ƽőŔũĲШ ƣőĲШ ĦƨƚƣŸůĲƖШ ƖĲůċŔŰƚШ ƽŔƣőŔŰШ ċШ ƚƓĲĦŔǯĦШ ƚƣŸƖĲШ ƖĲŊŔŸŰЯШ ĲŰċĤũŔŰŊШ ĬĲƣċŔũĲĬШ ċŰċũǃƚŔƚШ ŸŉШ
ĲůŸƣŔŸŰċũШĦőċŰŊĲƚШċƣШĲċĦőШũŸĦċƣŔŸŰЮШfůƓŸƖƣċŰƣũǃЯШƽőĲŰШċШĦƨƚƣŸůĲƖШƖĲƻŔƚŔƣƚШƣőĲШƚċůĲШƖĲŊŔŸŰЯШċШ
ŰĲƽШċŰĬШŔŰĬĲƓĲŰĬĲŰƣШƖĲŊŔŸŰċũШĦőċŔŰШŔƚШŔŰŔƣŔċƣĲĬЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШċШĦƨƚƣŸůĲƖќƚШůŸƻĲůĲŰƣШƽŔƣőŔŰШ
ƣőĲШƚƣŸƖĲШŉŸũũŸƽƚШƣőĲШƚĲƕƨĲŰĦĲШÉĲĦƣŔŸŰΝШӛШÉĲĦƣŔŸŰΞШӛШÉĲĦƣŔŸŰΝШӛШÉĲĦƣŔŸŰΟШӛШÉĲĦƣŔŸŰΝЯШǯƻĲШ
ĬŔƚƣŔŰĦƣШƖĲŊŔŸŰċũШĲůŸƣŔŸŰШĦőċŔŰƚШƽŔũũШĤĲШŊĲŰĲƖċƣĲĬЮ 

ÑőĲШ~ċƚƣĲƖШEůŸƣŔŸŰШ9őċŔŰШċŊŊƖĲŊċƣĲƚШƣőĲШƚŔŰŊũĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲШƚĦŸƖĲƚШĬĲƖŔƻĲĬШŉƖŸůШĲċĦőШ
ƖĲŊŔŸŰċũШĦőċŔŰШŔŰШƚĲƕƨĲŰƣŔċũШŸƖĬĲƖЮШÑőŔƚШƚƣƖƨĦƣƨƖĲШůċťĲƚШŔƣШƓŸƚƚŔĤũĲШƣŸШŸĤƚĲƖƻĲШƣőĲШŸƻĲƖċũũШ
ĲůŸƣŔŸŰċũШǰŸƽШƣőƖŸƨŊőŸƨƣШƣőĲШĦƨƚƣŸůĲƖќƚШŢŸƨƖŰĲǃШċŰĬШƣŸШŔŰƣĲƖƓƖĲƣШƣőĲƚĲШǯŰĬŔŰŊƚШŔŰШĦŸŰŢƨŰĦƣŔŸŰШ
ƽŔƣőШƖĲŊŔŸŰċũШĲůŸƣŔŸŰċũШƻċƖŔċƣŔŸŰƚЮШÑŸŊĲƣőĲƖЯШƣőĲШƣƽŸрũċǃĲƖШĬĲƚŔŊŰШĲŰċĤũĲƚШĤŸƣőШƚƓċƣŔċũШċŰĬШ
ƣĲůƓŸƖċũШċŰċũǃƚŔƚЯШŸǭĲƖŔŰŊШċШőŸũŔƚƣŔĦШĲƻċũƨċƣŔŸŰШŸŉШƣőĲШĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲЮ 

ÑőĲШƚǃƚƣĲůШŔƚШĦƨƖƖĲŰƣũǃШċƣШƣőĲШĦŸŰĦĲƓƣƨċũШƚƣċŊĲЯШċŰĬШŰŸШƓƖŸƣŸƣǃƓĲШŸƖШĬċƣċШĦŸũũĲĦƣŔŸŰШőċƚШǃĲƣШ
ĤĲĲŰШĦŸŰĬƨĦƣĲĬЮШÑőĲШŸƖŔŊŔŰċũŔƣǃШŸŉШƣőĲШƓƖŸƓŸƚĲĬШůŸĬĲũШũŔĲƚШŔŰШŔƣƚШċĤŔũŔƣǃШƣŸШůŸŰŔƣŸƖШĦƨƚƣŸůĲƖШ
ƚċƣŔƚŉċĦƣŔŸŰШŔŰШƖĲċũШƣŔůĲЯШċƣШĤŸƣőШƖĲŊŔŸŰċũШċŰĬШŢŸƨƖŰĲǃрĤċƚĲĬШũĲƻĲũƚЮШÂŸƣĲŰƣŔċũШĦŸŰƣƖŔĤƨƣŔŸŰƚШ
ŔŰĦũƨĬĲШƚƨƓƓŸƖƣŔŰŊШĬċƣċрĬƖŔƻĲŰШĬĲĦŔƚŔŸŰрůċťŔŰŊШƓƖŸĦĲƚƚĲƚШŔŰШċƖĲċƚШƚƨĦőШċƚШƚƣŸƖĲШũċǃŸƨƣШĬĲƚŔŊŰЯШ
ƓƖŸĬƨĦƣШƓũċĦĲůĲŰƣЯШċŰĬШƓĲƖƚŸŰŰĲũШůċŰċŊĲůĲŰƣЯШċŰĬШƓƖŸƻŔĬŔŰŊШċШŰĲƽШċŰċũǃƣŔĦċũШŉƖċůĲƽŸƖťШŉŸƖШ
ĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲШƚƣƨĬŔĲƚЮШ[ƨƣƨƖĲШƽŸƖťШƽŔũũШĬĲƣċŔũШƣőĲШĲůŸƣŔŸŰШĬĲƣĲĦƣŔŸŰШċũŊŸƖŔƣőůƚЯШƖĲŊŔŸŰċũШ
ĦőċŔŰШċŰċũǃƚŔƚШůĲƣőŸĬƚЯШƖĲŊŔŸŰċũШƚĦŸƖĲШĲǂƣƖċĦƣŔŸŰШůŸĬĲũƚЯШċŰĬШůċƚƣĲƖШĦőċŔŰШŔŰƣĲƖƓƖĲƣċƣŔŸŰШ
ċƓƓƖŸċĦőĲƚЮ 
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f ÑE]Å Ñf ]Ш]E§ÉÂ Ñf xШ   xòÉfÉЯШÑE~Â§Å xШ~§?Exf ]ЯШ  ?Ш
~ 9cf EШxE Å f ]Ш[§ÅШÉEfÉ~f9Шc ü Å?Ш ÉÉEÉÉ~E ÑаШ ШΞΠрòE ÅШ

E ÅÑcÄÖ uEШÉÑÖ?òШf Ш9cfxEШыΞΜΜΜтΞΜΞΠь 

 
9ċŰƚƨШuòÚÅEuШ   9ÖÅШΝйШ ЯШ°ǍũĲůШÌEuEÅШΝШ Ш 

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĦċċŰċĦƨƖҁĤĲƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ШĦŸůƓƖĲőĲŰƚŔƻĲШċŰċũǃƚŔƚШŸŉШƣőĲШƖĲŊŔŸŰѣƚШƚĲŔƚůŔĦШĤĲőċƻŔŸƨƖШƽċƚШĦŸŰĬƨĦƣĲĬШƨƚŔŰŊШΝΟΟЯΡΦΜШ
ĲċƖƣőƕƨċťĲШĲƻĲŰƣƚШƣőċƣШƣŸŸťШƓũċĦĲШŔŰШ9őŔũĲШĤĲƣƽĲĲŰШΞΜΜΜШċŰĬШΞΜΞΠЮШÑőĲШƚƓċƣŔċũШĬŔƚƣƖŔĤƨƣŔŸŰЯШ
ƣĲůƓŸƖċũШƣƖĲŰĬƚЯШċŰĬШůċŊŰŔƣƨĬĲрĬĲƓƣőШƖĲũċƣŔŸŰƚőŔƓƚШŸŉШƣőĲШĲċƖƣőƕƨċťĲƚШƽĲƖĲШċŰċũǃƚĲĬШŔŰШĬĲƣċŔũЮШ
ÅċŰĬŸůШ[ŸƖĲƚƣЯШñ]7ŸŸƚƣЯШxŔŊőƣ]7~ЯШċŰĬШÉé~ШůŸĬĲũƚШƽĲƖĲШċũƚŸШċƓƓũŔĲĬШƣŸШƓƖĲĬŔĦƣШĲƻĲŰƣƚШƽŔƣőШ
ċШůċŊŰŔƣƨĬĲШŸŉШӄΡЮΜШ~ƽЮШÑőĲШƚƣƨĬǃШĦŸůƓċƖĲĬШƣőĲШůŸĬĲũƚѣШĬŔƚĦƖŔůŔŰċƣŸƖǃШƓŸƽĲƖШƨƚŔŰŊШÅ§9р Ö9ЯШ
[ΝЯШƚĲŰƚŔƣŔƻŔƣǃЯШċŰĬШƚƓĲĦŔǯĦŔƣǃШůĲƣƖŔĦƚШċŉƣĲƖШŔŰƣĲŊƖċƣŔŰŊШƚƓċƣŔċũШċŰĬШƣĲůƓŸƖċũШŉĲċƣƨƖĲƚШŉƖŸůШƣőĲШƖċƽШ
ĬċƣċШŔŰƣŸШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũƚЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШŰĲƽũǃШĲŰŊŔŰĲĲƖĲĬШƚƓċƣŔċũШŔŰĬŔĦċƣŸƖƚШ
ĬĲƖŔƻĲĬШŉƖŸůШƖċƽШĦċƣċũŸŊƨĲШƣĲǂƣƚШĦŸŰƣƖŔĤƨƣĲĬШƚŔŊŰŔǯĦċŰƣũǃШƣŸШůŸĬĲũШƓĲƖŉŸƖůċŰĦĲЯШőŔŊőũŔŊőƣŔŰŊШ
ƣőĲШƻċũƨĲШŸŉШĲŰƖŔĦőĲĬШŉĲċƣƨƖĲШƚĲƣƚШŔŰШƚĲŔƚůŔĦШĦũċƚƚŔǯĦċƣŔŸŰШƣċƚťƚЮШÑőĲШǯŰĬŔŰŊƚШƚőŸƽШƣőċƣШƚĲŔƚůŔĦШ
ċĦƣŔƻŔƣǃШŔŰШ9őŔũĲШĲǂőŔĤŔƣƚШőŔŊőШƚƓċƣŔċũШĦũƨƚƣĲƖŔŰŊШċũŸŰŊШƣőĲШ ċǍĦċтÉŸƨƣőШ ůĲƖŔĦċШƓũċƣĲШĤŸƨŰĬċƖǃЯШ
ċŰĬШƓċƖƣŔĦƨũċƖũǃШƣőĲШƚƓċƣŔċũШĦŸůƓŸŰĲŰƣƚШыũċƣŔƣƨĬĲЯШũŸŰŊŔƣƨĬĲШċŰĬШĲƓŔĦĲŰƣƖĲШĬŔƚƣċŰĦĲьШƓũċǃШċШ
ĬĲĦŔƚŔƻĲШƖŸũĲШŔŰШũċƖŊĲШĲċƖƣőƕƨċťĲШƓƖĲĬŔĦƣŔŸŰЮШÑőĲШƚƣƨĬǃШƖĲƻĲċũƚШƣőċƣШŔŰƣĲŊƖċƣĲĬШċŰċũǃƣŔĦƚШŸŉШũŸŰŊр
ƣĲƖůШƚĲŔƚůŔĦШĬċƣċШƽŔũũШůċťĲШċШƚŔŊŰŔǯĦċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƚĲŔƚůŔĦШőċǍċƖĬШċƚƚĲƚƚůĲŰƣƚЮ 

 

 uĲǃƽŸƖĬƚа ШÉĲŔƚůŔĦШőċǍċƖĬШċƚƚĲƚƚůĲŰƣбШ~ċĦőŔŰĲШũĲċƖŰŔŰŊбШÉƓċƣŔŸƣĲůƓŸƖċũШċŰċũǃƚŔƚбШ
EċƖƣőƕƨċťĲШƓƖĲĬŔĦƣŔŸŰбШ[ĲċƣƨƖĲШĲŰŊŔŰĲĲƖŔŰŊбШÉĲŔƚůŔĦШĦċƣċũŸŊШċŰċũǃƚŔƚ  
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ΝΣ 

   
 

~ÖxÑf~§? xШ?EEÂШxE Å f ]р7 ÉE?Ш9x ÉÉf[f9 Ñf§ Ш§[Ш
c  ?ìÅfÑf ]Ш? Ñ аШÑcEШ9 ÉEШ§[Ш xücEf~EÅќÉШ?fÉE ÉE 

 
9ċŰƚƨШuòÚÅEuШ   9ÖÅШΝйШШ ЯШƚƨůċŰШ]Ú  òШòfx~ üШΞШ ЯШ7ĲťŔƖШ?lü? Å§^xÖШΟШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΥЮuċƖċĬĲŰŔǍЮÑĲĦőŰŔĦċũЮÖŰŔƻĲƖƚŔƣǃеЮƖƣŔǯĦŔċũЮfŰƣĲũũŔŊĲŰĦĲЮċŰĬЮ?ċƣċЮÉĦŔĲŰĦĲЮ?ĲƓċƖƣůĲŰƣеЮÑƖċĤǍŸŰеЮÑƬƖťŔǃĲЮ 

ΥЮuċƖċĬĲŰŔǍЮÑĲĦőŰŔĦċũЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÑƖċĤǍŸŰеЮÑƬƖťŔǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮ ĦċċŰċĦƨƖЮҁĤĲƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

cċŰĬƽƖŔƣŔŰŊШ ċŰċũǃƚŔƚШ ŔƚШ ĤĲĦŸůŔŰŊШ ůŸƖĲШ ƚŔŊŰŔǯĦċŰƣШ ŉŸƖШ ŰĲƨƖŸĬĲŊĲŰĲƖċƣŔƻĲШ ĬŔƚĲċƚĲШ
ċƚƚĲƚƚůĲŰƣЮШ Ш ÑőŔƚШ ƽŸƖťШ ĦċũĦƨũċƣĲĬШ ΝΥШ ũŔƣĲƖċƣƨƖĲрĬĲǯŰĲĬШ ŉĲċƣƨƖĲƚШ ыƣĲůƓŸƖċũЯШ ťŔŰĲůċƣŔĦЯШ
ŊĲŸůĲƣƖŔĦЯШĲƣĦЮьШŉƖŸůШƣőĲШ? Åìf ШőċŰĬƽƖŔƣŔŰŊШĬċƣċĤċƚĲѣƚШƖċƽШĬċƣċШƣŸШĤƨŔũĬШċШŉĲċƣƨƖĲШƚĲƣЮШШ[ŔƖƚƣЯШ
ċШ Ν?Ш 9ŸŰƻŸũƨƣŔŸŰċũШ  ĲƨƖċũШ  ĲƣƽŸƖťШ ыΝ?р9  ьШ ƽċƚШ ƨƚĲĬШ ƣŸШ ċƚƚĲƚƚШ őċŰĬƽƖŔƣŔŰŊШ ƓċƣƣĲƖŰƚѣШ
ũǍőĲŔůĲƖѣƚШĬŔƚĲċƚĲШĬĲƣĲĦƣŔŸŰШƓŸƣĲŰƣŔċũЮШШÑőĲШƚĲĦŸŰĬШƚƣċŊĲШƣƖċŰƚŉŸƖůĲĬШƣőŔƚШŉĲċƣƨƖĲШƚĲƣШƣŸШċШΞ?Ш
ƓŔĦƣƨƖĲШŉŸƖůċƣШċŰĬШĲƻċũƨċƣĲĬШƣőĲШƻŔƚƨċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШƨƚŔŰŊШΞ?р9  ШůŸĬĲũƚЮШШ7ǃШƣƖċŰƚũċƣŔŰŊШ
ƣőĲШŰƨůĲƖŔĦċũШŉĲċƣƨƖĲШƚĲƣШŔŰƣŸШċũƣĲƖŰċƣŔƻĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰċũШŉŸƖůċƣƚЯШƣőĲШƚƣƨĬǃШĦŸƨũĬШĲǂċůŔŰĲШőŸƽШ
ĬŔǭĲƖĲŰƣШůŸĬĲũũŔŰŊШċƓƓƖŸċĦőĲƚШƖĲƚƓŸŰĬШƣŸШƣőĲШƚċůĲШőċŰĬƽƖŔƣŔŰŊШŔŰŉŸƖůċƣŔŸŰЮШШÑőĲШǯŰĬŔŰŊƚШƚőŸƽШ
ƣőċƣШ ĬĲĲƓШ ũĲċƖŰŔŰŊШ ůŸĬĲũƚШ ĦċŰШ ƨƚĲŉƨũũǃШƓƖŸĦĲƚƚШ őċŰĬƽƖŔƣŔŰŊШ ĬǃŰċůŔĦƚѣШ ĬŔƚĦƖŔůŔŰċƣŔƻĲШ
ŔŰŉŸƖůċƣŔŸŰШŉŸƖШŰĲƨƖŸĬĲŊĲŰĲƖċƣŔƻĲШĬŔƚĲċƚĲШĦċƣĲŊŸƖŔǍċƣŔŸŰЮ 

 

 uĲǃƽŸƖĬƚа ШcċŰĬƽƖŔƣŔŰŊШ ċŰċũǃƚŔƚбШ [ĲċƣƨƖĲШ ĲǂƣƖċĦƣŔŸŰбШ ?ĲĲƓШ ũĲċƖŰŔŰŊбШ ũǍőĲŔůĲƖШ
ĬĲƣĲĦƣŔŸŰ  
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ΝΤ 

   
 

  xòÉfÉШ§[ШÉ§9fEÑ xШE~§Ñf§  xШÅEÉÂ§ ÉEÉШÑ§Ш~Â§ñШ?fÉE ÉEШ
7 ÉE?Ш§ ШñШыÑìfÑÑEÅьШ? Ñ 

 
uƬĤƖċШ<EÑl Шòfx?füШΝЯШй Σ EůŔŰĲШ ò ü н  

Τ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖж ťƨĤƖċĦĲƣŔŰΤΦҁŊůċŔũдĦŸů  
 

 7ÉÑÅ 9Ñ  

 

ÑőŔƚШ ƚƣƨĬǃШ ĲǂċůŔŰĲƚШ ƚŸĦŔĲƣċũШ ƚĲŰƣŔůĲŰƣШ ċŰĬШ ƓĲƖĦĲƓƣŔŸŰШ ĦőċŰŊĲƚШ ƖĲŊċƖĬŔŰŊШ ůƓŸǂШ
ыůŸŰťĲǃƓŸǂьШĬŔƚĲċƚĲШƣőƖŸƨŊőШƚŸĦŔċũШůĲĬŔċШĬċƣċШŸŰШƣőĲШñШыÑƽŔƣƣĲƖьШƓũċƣŉŸƖůЮШÑőĲШċĤŔũŔƣǃШŸŉШĬŔŊŔƣċũШ
ĦŸůůƨŰŔĦċƣŔŸŰШƓũċƣŉŸƖůƚШƣŸШċũũŸƽШŔŰĬŔƻŔĬƨċũƚШƣŸШĲǂƓƖĲƚƚШƣőĲŔƖШĲůŸƣŔŸŰƚЯШċŰǂŔĲƣŔĲƚЯШċŰĬШƖŔƚťШ
ƓĲƖĦĲƓƣŔŸŰƚШƕƨŔĦťũǃШċŰĬШŸƓĲŰũǃШőċƚШůċĬĲШƚƨĦőШĬċƣċШƚŸƨƖĦĲƚШůŸƖĲШĬǃŰċůŔĦШĦŸůƓċƖĲĬШƣŸШ
ƣƖċĬŔƣŔŸŰċũШĲƓŔĬĲůŔŸũŸŊŔĦċũШƣŸŸũƚЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШEŰŊũŔƚőШƨƚĲƖШĦŸŰƣĲŰƣШŉƖŸůШñШĤĲƣƽĲĲŰШsċŰƨċƖǃШ
ċŰĬШsƨŰĲШΞΜΞΡШƽċƚШĦċƣĲŊŸƖŔǍĲĬШŔŰƣŸШƚĲƻĲŰШĲůŸƣŔŸŰƚаШŉĲċƖЯШƚƨƖƓƖŔƚĲЯШŢŸǃЯШƚċĬŰĲƚƚЯШċŰŊĲƖЯШĬŔƚŊƨƚƣЯШ
ċŰĬШŰĲƨƣƖċũЯШċŰĬШĦũċƚƚŔǯĲĬШƨƚŔŰŊШƣőĲШ?ŔƚƣŔũ7EÅÑШůŸĬĲũЮШÑőĲШĬċƣċƚĲƣШƽċƚШƓƖĲрƓƖŸĦĲƚƚĲĬЯШŰŸŔƚĲШ
ƽċƚШƖĲĬƨĦĲĬЯШċŰĬШƣőĲШůŸĬĲũШƽċƚШŸƓƣŔůŔǍĲĬШŉŸƖШƚĲŰƣŔůĲŰƣШĦũċƚƚŔǯĦċƣŔŸŰЮШÑőĲШƓƖĲрƓƖŸĦĲƚƚŔŰŊШ
ŔŰƻŸũƻĲĬШƚƓċůШǯũƣĲƖŔŰŊЯШũċŰŊƨċŊĲШƻĲƖŔǯĦċƣŔŸŰЯШũĲůůċƣŔǍċƣŔŸŰЯШċŰĬШƚǃůĤŸũШĦũĲċŰŔŰŊЮ 

ÑőĲШůŸĬĲũѣƚШƓĲƖŉŸƖůċŰĦĲШƽċƚШĲƻċũƨċƣĲĬШĤǃШƣƖċŔŰŔŰŊШŔƣШŸŰШΝΤЯΠΥΟШƣƽĲĲƣƚШƓƨũũĲĬШŉƖŸůШñШƨƚŔŰŊШ
ΟрŉŸũĬШĦƖŸƚƚрƻċũŔĬċƣŔŸŰШŔŰШÂǃƣőŸŰШΟЮΝΝЮΝЯШƖĲƚƨũƣŔŰŊШŔŰШċŰШċƻĲƖċŊĲШċĦĦƨƖċĦǃШŸŉШΤΣЮΟΣӖШċŰĬШċШ
ƽĲŔŊőƣĲĬШ[ΝШƚĦŸƖĲШŸŉШΤΡЮΜΣӖЮШÑőĲШǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣШŸŰũŔŰĲШĬŔƚĦƨƚƚŔŸŰƚШċĤŸƨƣШůƓŸǂШċƖĲШ
ũċƖŊĲũǃШƚőċƓĲĬШĤǃШŉĲċƖШċŰĬШŰĲƨƣƖċũШĲůŸƣŔŸŰƚЮШÑőĲШƓƖĲĬŸůŔŰċŰĦĲШŸŉШŉĲċƖШċŰĬШŰĲƨƣƖċũШĲůŸƣŔŸŰƚШ
ŔŰĬŔĦċƣĲƚШƣőċƣШƣőĲШƓƨĤũŔĦШĲǂƓĲƖŔĲŰĦĲƚШƨŰĦĲƖƣċŔŰƣǃШċŰĬШċŰǂŔĲƣǃШƖĲŊċƖĬŔŰŊШůƓŸǂЮ 

 

 uĲǃƽŸƖĬƚа ~ƓŸǂЯШÉĲŰƣŔůĲŰƣШċŰċũǃƚŔƚЯШ ċƣƨƖċũШũċŰŊƨċŊĲШƓƖŸĦĲƚƚŔŰŊЯШ?ŔƚƣŔũ7EÅÑЯШñЮ  
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ΝΥ 

   
 

x  ?Ш9§éEÅШÉE]~  Ñ Ñf§ Ш  ?Ш[§ÅEÉÑШx§ÉÉШ   xòÉfÉШ[Å§~Ш
É ÑExxfÑEШf~ ]EÉШÖÉf ]ШéfÉf§ ШÑÅ  É[§Å~EÅÉ 

 
òċƖĲŰШò x<f u ò ШΝШ ЯШEůŔŰĲШ ò üШΞШ ШéĲĬċƣШÑÚ~E ШΞШ  

Τ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮǃƖŰǃťċǃċҁŊůċŔũдĦŸůЮ 
 

 7ÉÑÅ 9Ñ  

 

ÑŸĬċǃЯШ ƖċƓŔĬШ ƨƖĤċŰŔǍċƣŔŸŰЯШ ċŊƖŔĦƨũƣƨƖċũШ ċĦƣŔƻŔƣŔĲƚЯШ ċŰĬШ ŔŰĬƨƚƣƖŔċũŔǍċƣŔŸŰШ ċƖĲШ ĦċƨƚŔŰŊШ ċШ
ƚŔŊŰŔǯĦċŰƣШĬĲĦũŔŰĲШŔŰШŉŸƖĲƚƣШċƖĲċƚЮШÑőŔƚШĬĲĦũŔŰĲШŰŸƣШŸŰũǃШƣőƖĲċƣĲŰƚШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШ
ĲĦŸƚǃƚƣĲůШĤƨƣШċũƚŸШŰĲŊċƣŔƻĲũǃШċǭĲĦƣƚШƣőĲШŸǂǃŊĲŰШĤċũċŰĦĲШŔŰШƣőĲШċƣůŸƚƓőĲƖĲЯШŔŰĦƖĲċƚŔŰŊШƣőĲШƖŔƚťШ
ŸŉШĦũŔůċƣĲШĦőċŰŊĲЮШfŰШƣőŔƚШƚƣƨĬǃЯШċШĬĲĲƓШũĲċƖŰŔŰŊрĤċƚĲĬШƚĲůċŰƣŔĦШƚĲŊůĲŰƣċƣŔŸŰШċƓƓƖŸċĦőШŔƚШ
ƓƖŸƓŸƚĲĬШŉŸƖШƣőĲШĬĲƣĲĦƣŔŸŰШċŰĬШĦũċƚƚŔǯĦċƣŔŸŰШŸŉШŉŸƖĲƚƣĲĬШċƖĲċƚШŉƖŸůШƚċƣĲũũŔƣĲШŔůċŊĲƚЮ 

ÑőĲШƚƣƨĬǃШƨƚĲƚШƣőĲШљ ƨŊůĲŰƣĲĬШ[ŸƖĲƚƣШÉĲŊůĲŰƣċƣŔŸŰњШĬċƣċƚĲƣШċƻċŔũċĤũĲШŸŰШƣőĲШuċŊŊũĲШ
ƓũċƣŉŸƖůЯШƽőŔĦőШŔƚШĤċƚĲĬШŸŰШőŔŊőрƖĲƚŸũƨƣŔŸŰШƚċƣĲũũŔƣĲШŔůċŊĲƚШĦŸŰƣċŔŰŔŰŊШƻċƖŔŸƨƚШƚŸŔũШċŰĬШũċŰĬШƨƚĲШ
ƣǃƓĲƚЮШÑőĲШÑƖċŰƚŉŸƖůĲƖрĤċƚĲĬШÉĲŊ[ŸƖůĲƖШыĤΜьШůŸĬĲũШƽċƚШĦőŸƚĲŰШŉŸƖШƣőĲШƚĲŊůĲŰƣċƣŔŸŰШƓƖŸĦĲƚƚЮШ
ÑőĲШůŸĬĲũШƽċƚШċĬċƓƣĲĬШĤǃШƖĲƣƖċŔŰŔŰŊШŔƣШŉŸƖШƣőĲШŉŸƖĲƚƣШĦũċƚƚШŸŰШƚƓĲĦŔǯĦШƓƖĲрƣƖċŔŰŔŰŊШƽĲŔŊőƣƚШċŰĬШ
ŸƓƣŔůŔǍĲĬШƣőĲШƣƖċŔŰŔŰŊШƓƖŸĦĲƚƚШƽŔƣőШċŰШŔŰĦƖĲċƚĲĬШŰƨůĤĲƖШŸŉШĲƓŸĦőƚЮ 

ƚШċШƖĲƚƨũƣШŸŉШůŸĬĲũШƣƖċŔŰŔŰŊЯШƽĲШċĦőŔĲƻĲĬШċШƓŔǂĲũШċĦĦƨƖċĦǃШŸŉШΥΤӖШċŰĬШċШƽĲŔŊőƣĲĬШ[ΝШƚĦŸƖĲШŸŉШ
ΥΣӖЮШ ÑĲƚƣƚШ ĦŸŰĬƨĦƣĲĬШ ŸŰШ ƚċůƓũĲШ ƚċƣĲũũŔƣĲШ ŔůċŊĲƚШ ċŉƣĲƖШ ƣƖċŔŰŔŰŊШ ƚőŸƽĲĬШ ƣőċƣШ ƣőĲШ ůŸĬĲũШ
ƚƨĦĦĲƚƚŉƨũũǃШĬŔƚƣŔŰŊƨŔƚőĲĬШŉŸƖĲƚƣШċƖĲċƚЮШÑőŔƚШƚƣƨĬǃШċŔůƚШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШ fрƚƨƓƓŸƖƣĲĬШĬĲĦŔƚŔŸŰр
ůċťŔŰŊШƚǃƚƣĲůƚШŉŸƖШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШŰċƣƨƖċũШċƖĲċƚШċŰĬШƣőĲШċŰċũǃƚŔƚШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШƖŔƚťƚЮ 
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? ÂÑféEШ~ÖxÑfр9§E[[f9fE ÑШÄÖ  Ñfü Ñf§ Шf ?EñШ~§?Öx Ñf§ Шf Ш
?9Ñр7 ÉE?ШÉÑE]  §]Å Âcò 

 
~ĲőƣċƓШÚxuEÅШ 

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲеЮ ůдƨũťĲƖҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

fŰШĬŔŊŔƣċũШŔůċŊĲШƚƣĲŊċŰŸŊƖċƓőǃЯШƣőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŔƚШƣŸШƣƖċŰƚůŔƣШĲůĤĲĬĬĲĬШŔŰŉŸƖůċƣŔŸŰШ
ŔůƓĲƖĦĲƓƣŔĤũǃШƽőŔũĲШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШőŔĬĬĲŰШĬċƣċШĦċŰШƚƣŔũũШĤĲШƖĲũŔċĤũǃШƖĲĦŸƻĲƖĲĬШĬĲƚƓŔƣĲШ
ĬĲŊƖċĬċƣŔŸŰƚШĲŰĦŸƨŰƣĲƖĲĬШĬƨƖŔŰŊШƚƣŸƖċŊĲЯШƓƖŸĦĲƚƚŔŰŊЯШŸƖШƣƖċŰƚůŔƚƚŔŸŰЮШcŸƽĲƻĲƖЯШĦŸŰƻĲŰƣŔŸŰċũШ
?9ÑрĤċƚĲĬШċƓƓƖŸċĦőĲƚШĦŸůůŸŰũǃШƨƚĲĬШŔŰШƣőĲШũŔƣĲƖċƣƨƖĲШĲǂőŔĤŔƣШƚƣƖƨĦƣƨƖċũШŉƖċŊŔũŔƣǃЯШċƚШƣőĲǃШ
ĲůĤĲĬШĲċĦőШŔŰŉŸƖůċƣŔŸŰШĤŔƣШŔŰƣŸШċШƚŔŰŊũĲШƣƖċŰƚŉŸƖůШĦŸĲǭŔĦŔĲŰƣЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲƚĲШƚŔŰŊũĲр
ĦŸĲǭŔĦŔĲŰƣШůŸĬƨũċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШċƖĲШőŔŊőũǃШƚƨƚĦĲƓƣŔĤũĲШƣŸШƖċŰĬŸůШċŰĬШƣƖċŰƚŉŸƖůрĬŸůċŔŰШ
ĬŔƚƣŸƖƣŔŸŰƚШƚƨĦőШċƚШ]ċƨƚƚŔċŰШŰŸŔƚĲЯШsÂE]ШĦŸůƓƖĲƚƚŔŸŰЯШĤũƨƖƖŔŰŊЯШċŰĬШƖĲƚċůƓũŔŰŊЮШEƻĲŰШċШƚũŔŊőƣШ
ƓĲƖƣƨƖĤċƣŔŸŰШŔŰШƣőĲШƚĲũĲĦƣĲĬШĦŸĲǭŔĦŔĲŰƣШůċǃШĬŔƖĲĦƣũǃШŔŰƻĲƖƣШƣőĲШĲǂƣƖċĦƣĲĬШĤŔƣШĬĲĦŔƚŔŸŰЯШƖĲƚƨũƣŔŰŊШŔŰШ
ũŸƽШƖŸĤƨƚƣŰĲƚƚЯШőŔŊőШĲƖƖŸƖШƖċƣĲƚЯШċŰĬШƨŰƚƣċĤũĲШĬĲĦŔƚŔŸŰШĤĲőċƻŔŸƖЮШÑŸШċĬĬƖĲƚƚШƣőŔƚШŉƨŰĬċůĲŰƣċũШ
ƽĲċťŰĲƚƚШċŰĬШĲŰőċŰĦĲШƚƣċƣŔƚƣŔĦċũШƖĲũŔċĤŔũŔƣǃШƨŰĬĲƖШĬĲŊƖċĬċƣŔŸŰЯШƣőŔƚШƚƣƨĬǃШƓƖŸƓŸƚĲƚШċШůƨũƣŔр
ĦŸůƓŸŰĲŰƣШőǃĤƖŔĬШĲůĤĲĬĬŔŰŊШůĲƣőŸĬЮШÑőĲШƓƖŸƓŸƚĲĬШċƓƓƖŸċĦőШŔƚШĤƨŔũƣШƨƓŸŰШċШůƨũƣŔрĦŸĲǭŔĦŔĲŰƣШ
ĲůĤĲĬĬŔŰŊШƚƣƖƨĦƣƨƖĲШŔŰШƽőŔĦőШĲċĦőШŔŰŉŸƖůċƣŔŸŰШĤŔƣШŔƚШĬŔƚƣƖŔĤƨƣĲĬШċĦƖŸƚƚШůƨũƣŔƓũĲШůŔĬрŉƖĲƕƨĲŰĦǃШ
?9ÑШĦŸĲǭŔĦŔĲŰƣƚШƽŔƣőŔŰШƣőĲШƚċůĲШΥҾΥШĤũŸĦťЮШÑőŔƚШĬĲƚŔŊŰШƚƣċƣŔƚƣŔĦċũũǃШƖĲĬƨĦĲƚШƣőĲШŔůƓċĦƣШŸŉШ
ĦŸĲǭŔĦŔĲŰƣрũĲƻĲũШĬŔƚƣŸƖƣŔŸŰƚШċŰĬШƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖƚШĬĲĦŔƚŔŸŰШƻċƖŔċŰĦĲШĬƨƖŔŰŊШĲǂƣƖċĦƣŔŸŰШĤǃШ
ĲůƓũŸǃŔŰŊШůċŢŸƖŔƣǃрƻŸƣĲШŉƨƚŔŸŰЮШÑőĲШĲůĤĲĬĬŔŰŊШƚƣƖĲŰŊƣőШŔƚШĦŸŰƣƖŸũũĲĬШƻŔċШċШĦŸŰƣĲŰƣрċĬċƓƣŔƻĲШ
ƕƨċŰƣŔǍċƣŔŸŰШůĲĦőċŰŔƚůШыċĬċƓƣŔƻĲШÄf~ьЯШƽőĲƖĲШƣőĲШƕƨċŰƣŔǍċƣŔŸŰШƚƣĲƓШŔƚШĬĲƣĲƖůŔŰĲĬШĤċƚĲĬШŸŰШ
ƚĲĦŸŰĬрŸƖĬĲƖШĤũŸĦťШƚƣċƣŔƚƣŔĦƚуƓċƖƣŔĦƨũċƖũǃШƻċƖŔċŰĦĲЮШ ĦĦŸƖĬŔŰŊũǃЯШũċƖŊĲƖШůŸĬƨũċƣŔŸŰШŔŰƣĲƖƻċũƚШ
ċƖĲШ ƨƚĲĬШ ŔŰШ őŔŊőũǃШ ƣĲǂƣƨƖĲĬШ ĤũŸĦťƚШ ƣŸШ ŔůƓƖŸƻĲШ ƖŸĤƨƚƣŰĲƚƚЯШ ƽőĲƖĲċƚШ ƚůċũũĲƖШ ŔŰƣĲƖƻċũƚШ ċƖĲШ
ĲůƓũŸǃĲĬШŔŰШƚůŸŸƣőШƖĲŊŔŸŰƚШƣŸШƓƖĲƚĲƖƻĲШƓĲƖĦĲƓƣƨċũШǯĬĲũŔƣǃЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШĲůĤĲĬĬĲĬШĤŔƣƚƣƖĲċůШ
ŔƚШƓƖĲрƓƖŸĦĲƚƚĲĬШƨƚŔŰŊШċШťĲǃрĬĲƖŔƻĲĬШñ§ÅрĤċƚĲĬШũŔŊőƣƽĲŔŊőƣШƚĦƖċůĤũŔŰŊШŸƓĲƖċƣŔŸŰШċŰĬШĲŰĦŸĬĲĬШ
ƽŔƣőШċШcċůůŔŰŊШĲƖƖŸƖШĦŸƖƖĲĦƣŔŸŰШĦŸĬĲШƣŸШůŔƣŔŊċƣĲШƖċŰĬŸůШƚŔŰŊũĲрĤŔƣШĲƖƖŸƖƚШĬƨƖŔŰŊШĲǂƣƖċĦƣŔŸŰЮШÑőĲШ
ƖŸĤƨƚƣŰĲƚƚШŸŉШƣőĲШůĲƣőŸĬШƽċƚШĲƻċũƨċƣĲĬШƨŰĬĲƖШċШĦőċũũĲŰŊŔŰŊШƚĦĲŰċƖŔŸШŔŰШƽőŔĦőШƚƣƖŸŰŊШ]ċƨƚƚŔċŰШ
ŰŸŔƚĲШы͚ШӀШΡьШƽċƚШŔŰƣĲŰƣŔŸŰċũũǃШċƓƓũŔĲĬШƣŸШƣőĲШƚƣĲŊŸШŔůċŊĲƚШƣŸШĲůƨũċƣĲШƖĲċũрƽŸƖũĬШĬŔƚƣŸƖƣŔŸŰƚЮШ
EǂƓĲƖŔůĲŰƣċũШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШůċŔŰƣċŔŰƚШőŔŊőШƓĲƖĦĲƓƣƨċũШƕƨċũŔƣǃЯШ
ċĦőŔĲƻŔŰŊШÂÉ ÅШƻċũƨĲƚШŔŰШƣőĲШƖċŰŊĲШŸŉШΠΣтΡΦШĬ7ЯШƽőŔũĲШƚƣŔũũШĲŰċĤũŔŰŊШůĲċŰŔŰŊŉƨũШĬċƣċШƖĲĦŸƻĲƖǃШ
ƽŔƣőШĤŔƣШĲƖƖŸƖШƖċƣĲƚШĤĲƣƽĲĲŰШΦӖШċŰĬШΝΡӖШĲƻĲŰШƨŰĬĲƖШƚĲƻĲƖĲШĬĲŊƖċĬċƣŔŸŰЮШÑőĲШĦŸůĤŔŰĲĬШĲǭĲĦƣШŸŉШ
ůƨũƣŔрĦŸĲǭŔĦŔĲŰƣШůŸĬƨũċƣŔŸŰЯШċĬċƓƣŔƻĲШÄf~ШĬǃŰċůŔĦƚЯШċŰĬШŉŸƖƽċƖĬШĲƖƖŸƖШĦŸƖƖĲĦƣŔŸŰШǃŔĲũĬƚШ
ƚƨĤƚƣċŰƣŔċũũǃШőŔŊőĲƖШƚƣċĤŔũŔƣǃЯШǰĲǂŔĤŔũŔƣǃЯШċŰĬШĬŔƚƣŸƖƣŔŸŰШƖĲƚŔƚƣċŰĦĲШĦŸůƓċƖĲĬШƽŔƣőШƣƖċĬŔƣŔŸŰċũШ
ƚŔŰŊũĲрĦŸĲǭŔĦŔĲŰƣШ?9ÑрĤċƚĲĬШĲůĤĲĬĬŔŰŊШƚĦőĲůĲƚЮШfŰШĦŸŰĦũƨƚŔŸŰЯШƣőŔƚШƚƣƨĬǃШŔŰƣƖŸĬƨĦĲƚШċШ
ĦŸŰƣĲŰƣрċƽċƖĲЯШůƨũƣŔрĦŸĲǭŔĦŔĲŰƣЯШċŰĬШĲƖƖŸƖрĦŸƖƖĲĦƣĲĬШĲůĤĲĬĬŔŰŊШċƖĦőŔƣĲĦƣƨƖĲШƣőċƣШŸǭĲƖƚШċШ
ƖŸĤƨƚƣШċũƣĲƖŰċƣŔƻĲШƣŸШĦŸŰƻĲŰƣŔŸŰċũШƣƖċŰƚŉŸƖůрĤċƚĲĬШƚƣĲŊċŰŸŊƖċƓőǃШůĲƣőŸĬƚЯШƽőŔĦőШċƖĲШƣǃƓŔĦċũũǃШ
ƻƨũŰĲƖċĤũĲШƣŸШƻċƖŔŸƨƚШŉŸƖůƚШŸŉШĬĲŊƖċĬċƣŔŸŰЮШÑőĲШƓĲƖŉŸƖůċŰĦĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШ
ŉƖċůĲƽŸƖťШƓƖŸƻŔĬĲƚШċШƣĲĦőŰŔĦċũũǃШƻŔċĤũĲШċŰĬШƖĲũŔċĤũĲШƚŸũƨƣŔŸŰШŉŸƖШƖŸĤƨƚƣШƚƣĲŊċŰŸŊƖċƓőǃШċŰĬШ
ƣƖċŰƚŉŸƖůрĬŸůċŔŰШĬŔŊŔƣċũШƽċƣĲƖůċƖťŔŰŊШċƓƓũŔĦċƣŔŸŰƚШƣőċƣШƖĲƕƨŔƖĲШőŔŊőШƣŸũĲƖċŰĦĲШƣŸШŰŸŔƚĲШċŰĬШ
ĬŔƚƣŸƖƣŔŸŰЮ 
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 uĲǃƽŸƖĬƚа ĬċƓƣŔƻĲШÄf~ЯШ?9ÑЯШÉƣĲŊċŰŸŊƖċƓőǃЯШ~ƨũƣŔр9ŸĲǭŔĦŔĲŰƣШůŸĬƨũċƣŔŸŰЯШ]ċƨƚƚШ
ŰŸŔƚĲЮ  

   
 

f éEÉÑf] Ñf§ Ш§[ШÑcEШ ÂÂxf9 7fxfÑòШ§[Ш[ÖüüòШx§]f9Ш~EÑc§?Шf Ш
EÉÑf~ Ñf ]Шx§ ?р?fÉÂx 9E~E ÑШ? Ñ Ш§[Шxf]cÑìEf]cÑШ9§ 9ÅEÑEШ

7E ~É 

 
EƖĬĲŰШ§ǍċŰШu Å 9 ШΝЯШйШШ ЯШ ƨƚƖĲƣШ7§üuÖÅÑШΝШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĲŸťċƖċĦċҁĤĲƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

fŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƣőŔƚШƚƣƨĬǃЯШċШŉƨǍǍǃШũŸŊŔĦШůŸĬĲũШƽċƚШĬĲƻĲũŸƓĲĬШƨƚŔŰŊШǰĲǂƨƖċũШƣĲŰƚŔũĲШƚƣƖĲŰŊƣőШ
ĬċƣċШŸĤƣċŔŰĲĬШŉƖŸůШũŔŊőƣƽĲŔŊőƣШĦŸŰĦƖĲƣĲШĤĲċůƚШƖĲŔŰŉŸƖĦĲĬШƽŔƣőШĦċƖĤŸŰШǯĤĲƖШƓŸũǃůĲƖШы9[ÅÂьШ
ůċƣĲƖŔċũЮШÑőĲШĤĲċůƚШƓƖŸĬƨĦĲĬШŔŰШƣőĲШĲǂƓĲƖŔůĲŰƣċũШƚƣƨĬǃШůĲċƚƨƖĲĬШΝΜǂΝΜǂΡΜШĦůШċŰĬШĲǂőŔĤŔƣĲĬШ
ƣőƖĲĲШĬŔƚƣŔŰĦƣШĦƖċĦťШĬĲƓƣőƚЮШÑőĲШĤĲċůƚШƽĲƖĲШƖĲŔŰŉŸƖĦĲĬШĤǃШĤŸŰĬŔŰŊШ9[ÅÂШůċƣĲƖŔċũШƽŔƣőШŉŸƨƖШ
ĬŔǭĲƖĲŰƣШƚƨƖŉċĦĲШċƖĲċƚШƣŸШƣőĲШĤŸƣƣŸůШƚƨƖŉċĦĲƚШŸŉШƣőĲШĤĲċůƚЮШÑőĲШũŸċĬрĬŔƚƓũċĦĲůĲŰƣШĬċƣċШ
ŸĤƣċŔŰĲĬШĬƨƖŔŰŊШƣőĲШƣőƖĲĲрƓŸŔŰƣШĤĲŰĬŔŰŊШƣĲŰƚŔũĲШƚƣƖĲŰŊƣőШƣĲƚƣШċƓƓũŔĲĬШƣŸШƣőĲШĤĲċůƚШƽĲƖĲШƨƚĲĬШƣŸШ
ĦƖĲċƣĲШƣőĲШŉƨǍǍǃШũŸŊŔĦШůŸĬĲũЮШÑőĲШŉƨǍǍǃШŸƨƣƓƨƣШƖĲƚƨũƣƚШŸĤƣċŔŰĲĬШŉƖŸůШƣőĲШůŸĬĲũШċŰĬШƣőĲШ
ĲǂƓĲƖŔůĲŰƣċũШƖĲƚƨũƣƚШƽĲƖĲШĦŸůƓċƖĲĬШƽŔƣőШƣőĲШũŸċĬрĬŔƚƓũċĦĲůĲŰƣШƻċũƨĲƚШċƣШƣőĲШůŸůĲŰƣШŸŉШĤĲċůШ
ŉċŔũƨƖĲШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШĦŸƖƖĲũċƣŔŸŰШƖĲũċƣŔŸŰƚőŔƓƚЮШÑőĲШĦŸƖƖĲũċƣŔŸŰШƻċũƨĲƚШŸĤƣċŔŰĲĬШŉŸƖШũŸċĬШċŰĬШ
ĬŔƚƓũċĦĲůĲŰƣШ ĬĲůŸŰƚƣƖċƣĲĬШ ċŰШ ċĦĦƨƖċĦǃШ ƖċƣĲШ ŸŉШ ΦΦӖЮШ ÑőŔƚШ ƽŔũũШ ĲŰċĤũĲШ ƣőĲШ ǯŰċũШ ũŸċĬр
ĬŔƚƓũċĦĲůĲŰƣШƻċũƨĲƚШƓƖŸƻŔĬĲĬШĤǃШ9[ÅÂШƚƨƖŉċĦĲШċƖĲċƚШƣőċƣШĦŸƨũĬШŰŸƣШĤĲШĲǂċůŔŰĲĬШƽŔƣőŔŰШƣőĲШ
ƚĦŸƓĲШ ŸŉШ ƣőĲШ ĲǂƓĲƖŔůĲŰƣċũШ ƚƣƨĬǃШ ƣŸШ ĤĲШ ƓƖĲĬŔĦƣĲĬШ ƽŔƣőШ ċШ őŔŊőШ ĬĲŊƖĲĲШ ŸŉШ ċĦĦƨƖċĦǃШ ŔŰШ ƣőĲШ
ƖĲŔŰŉŸƖĦĲůĲŰƣШŸŉШĤĲċůƚЮ 

 

 uĲǃƽŸƖĬƚа [ƨǍǍǃШũŸŊŔĦЯШ9ŸŰĦƖĲƣĲШĤĲċůЯШ9[ÅÂЯШxŸċĬрĬŔƚƓũċĦĲůĲŰƣЮ  
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ΞΝ 

   
 

7xEШ7 ÉE?Шf§ÑШÂÂxf9 Ñf§ Ш[§ÅШxf[EШ?EÑE9Ñf§ ШÖ ?EÅШ?E7ÅfÉ 

 
°ǍũĲůШÌEuEÅШΝЯШйШШ ЯШ9ĲŰŰĲƣШ u< u ò ШΞШ ЯШ ƨƖƨũũċőШ u ÅÉx  ШΞШ  

ΤЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŚǃĲЮ 
Υ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 

п9ŸƖƖĲƚƓŸŰĬŔŰŊЮƨƣőŸƖжЮŸǃĲƖũŚťċǃċҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

EċƖƣőƕƨċťĲƚШ ƖĲƓƖĲƚĲŰƣШ ċШ ůċŢŸƖШ ŊũŸĤċũШ őċǍċƖĬШ ĬƨĲШ ƣŸШ ƣőĲŔƖШ ƨŰƓƖĲĬŔĦƣċĤũĲШ ŰċƣƨƖĲШ ċŰĬШ
ĬĲƚƣƖƨĦƣŔƻĲШ ĦŸŰƚĲƕƨĲŰĦĲƚЮШ ÑőĲШ ƖċƓŔĬШ ċŰĬШ ƖĲũŔċĤũĲШ ĬĲƣĲĦƣŔŸŰШ ŸŉШ ŔŰĬŔƻŔĬƨċũƚШ ƣƖċƓƓĲĬШ ƨŰĬĲƖШ
ĦŸũũċƓƚĲĬШƚƣƖƨĦƣƨƖĲƚШŔƚШċШĬĲĦŔƚŔƻĲШŉċĦƣŸƖШƣőċƣШĬŔƖĲĦƣũǃШŔŰǰƨĲŰĦĲƚШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШƚĲċƖĦőШċŰĬШ
ƖĲƚĦƨĲШ ŸƓĲƖċƣŔŸŰƚЮШ cŸƽĲƻĲƖЯШ ĦŸŰƻĲŰƣŔŸŰċũШ ůċŰƨċũШ ƚĲċƖĦőШ ƣĲĦőŰŔƕƨĲƚШ ŸŉƣĲŰШ ŉċũũШ ƚőŸƖƣЯШ
ƓċƖƣŔĦƨũċƖũǃШŔŰШƣŔůĲрĦƖŔƣŔĦċũШƚŔƣƨċƣŔŸŰƚЮШÑőŔƚШƚƣƨĬǃШƓƖĲƚĲŰƣƚШċШůƨũƣŔрƚĲŰƚŸƖШŰĲƣƽŸƖťШĤċƚĲĬШŸŰШ
EÉÂΟΞШůŔĦƖŸĦŸŰƣƖŸũũĲƖƚШƣőċƣШĦŸůůƨŰŔĦċƣĲƚШƻŔċШƣőĲШ7ũƨĲƣŸŸƣőШxŸƽШEŰĲƖŊǃШы7xEьШƓƖŸƣŸĦŸũШċŰĬШ
ŸƓĲƖċƣĲƚШĲŰƣŔƖĲũǃШƽŔƣőŸƨƣШŔŰƣĲƖŰĲƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƣŸŊĲƣőĲƖШƽŔƣőШċŰШŔŰƣĲŊƖċƣĲĬШůŸĤŔũĲШċƓƓũŔĦċƣŔŸŰЮШ
ÑőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШċŊŊƖĲŊċƣĲƚШĬċƣċШŉƖŸůШċŰШŔŰŉƖċƖĲĬШыfÅьШƣőĲƖůċũШĦċůĲƖċЯШċĦĦĲũĲƖŸůĲƣĲƖЯШ
ƻŔĤƖċƣŔŸŰШƚĲŰƚŸƖЯШċŰĬШƓċƚƚŔƻĲШŔŰŉƖċƖĲĬШыÂfÅьШůŸƣŔŸŰШĬĲƣĲĦƣŸƖƚШƣőƖŸƨŊőШůƨũƣŔрőŸƓШ7xEШ~ĲƚőШ
ƖŸƨƣŔŰŊЯШŉŸƖƽċƖĬƚШƣőĲƚĲШĬċƣċШƣŸШċШÅċƚƓĤĲƖƖǃШÂŔШŊċƣĲƽċǃШƨƚŔŰŊШƣőĲШ~ĲƚƚċŊĲШÄƨĲƨŔŰŊШÑĲũĲůĲƣƖǃШ
ÑƖċŰƚƓŸƖƣШы~ÄÑÑьШƓƖŸƣŸĦŸũЯШċŰĬШĬŔƚƓũċǃƚШƣőĲůШƣŸШƚĲċƖĦőШċŰĬШƖĲƚĦƨĲШƣĲċůƚШŔŰШƖĲċũШƣŔůĲШƻŔċШƣőĲШ
ůŸĤŔũĲШŔŰƣĲƖŉċĦĲЮШìőĲŰШċШũŔƻŔŰŊШƚƨĤŢĲĦƣШŔƚШĬĲƣĲĦƣĲĬЯШƣőĲШůŸĤŔũĲШċƓƓũŔĦċƣŔŸŰШőŔŊőũŔŊőƣƚШƣőĲШ
ĦŸƖƖĲƚƓŸŰĬŔŰŊШċƖĲċЯШċƚƚŔƚƣŔŰŊШƣĲċůШŰċƻŔŊċƣŔŸŰШċŰĬШƓƖŸƻŔĬŔŰŊШƖĲċũрƣŔůĲШƻŔƣċũрƚŔŊŰċũШċŰċũǃƚĲƚШ
ƣőƖŸƨŊőШŔƣƚШƨƚĲƖШŔŰƣĲƖŉċĦĲЮШÑőĲШĬĲƻĲũŸƓĲĬШƓƖŸƣŸƣǃƓĲШƽċƚШĲƻċũƨċƣĲĬШƨŰĬĲƖШƣőƖĲĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲШ
ƚĦĲŰċƖŔŸƚЯШƣőċƣШċƖĲШƨŰŸĤƚƣƖƨĦƣĲĬЯШƓċƖƣŔċũũǃШŸĤƚƣƖƨĦƣĲĬЯШċŰĬШŰŸĬĲрŉċŔũƨƖĲШĦŸŰĬŔƣŔŸŰƚЮШÅĲƚƨũƣƚШ
ƚőŸƽĲĬШƣőċƣШƚĲŰƚŸƖШŉƨƚŔŸŰШƓƖŸĬƨĦĲĬШĦũĲċƖШŔŰĦƖĲċƚĲƚШŔŰШƣĲůƓĲƖċƣƨƖĲЯШƻŔĤƖċƣŔŸŰЯШċŰĬШċĦĦĲũĲƖċƣŔŸŰШ
ůċŊŰŔƣƨĬĲƚШĬƨƖŔŰŊШũŔƻĲШƣĲƚƣƚЯШƽőŔũĲШŰŸŰрũŔƻĲШƚĦĲŰċƖŔŸƚШĲǂőŔĤŔƣĲĬШċШĦŸůƓũĲƣĲũǃШƚƣċƣŔĦШƓƖŸǯũĲЮШ
9ĲŰƣƖŸŔĬрĤċƚĲĬШċŰċũǃƚŔƚШŸŉШŰŸƖůċũŔǍĲĬШƚĲŰƚŸƖШŉĲċƣƨƖĲƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШŉĲċƣƨƖĲрƚƓċĦĲШ
ĲŰĲƖŊǃШ ŔŰШ ũŔƻĲШ ĦċƚĲƚШ ƽċƚШ ċƓƓƖŸǂŔůċƣĲũǃШ ΟΡтΡΜӖШ őŔŊőĲƖШ ĦŸůƓċƖĲĬШ ƣŸШ ŰŸŰрũŔƻĲШ ĦŸŰĬŔƣŔŸŰƚЮШ
ÅĲŊċƖĬŔŰŊШĦŸůůƨŰŔĦċƣŔŸŰШƓĲƖŉŸƖůċŰĦĲЯШƣőĲШ7xEШ~ĲƚőШƣŸƓŸũŸŊǃШƖĲůċŔŰĲĬШƚƣċĤũĲбШƣŔůĲрƣŸрũŔƻĲШ
ыÑÑxьШƻċũƨĲƚШĦŸŰƚŔƚƣĲŰƣũǃШƖċŰŊĲĬШĤĲƣƽĲĲŰШΣШċŰĬШΤШőŸƓƚЯШċŰĬШƣőĲШƚƨƚƣċŔŰĲĬШĬċƣċШƣƖċŰƚůŔƚƚŔŸŰШƖċƣĲШ
ŸŉШΝЮΡтΞЮΝШť7оƚШŔŰШũŔƻĲШƚĦĲŰċƖŔŸƚШĦŸŰǯƖůĲĬШƣőĲШƖŸĤƨƚƣŰĲƚƚШŸŉШƣőĲШ~ÄÑÑШĦŸůůƨŰŔĦċƣŔŸŰШĦőċŔŰЮШ
ÑőĲШǯŰĬŔŰŊƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШfŰƣĲƖŰĲƣШŸŉШÑőŔŰŊƚШыfŸÑьШĤċƚĲĬШŉƖċůĲƽŸƖťШĦċŰШċĦĦƨƖċƣĲũǃШ
ĬĲƣĲĦƣШũŔƻŔŰŊШŔŰĬŔƻŔĬƨċũƚШŔŰШĦŸŰǯŰĲĬШċŰĬШĦŸůƓũĲǂШĲŰƻŔƖŸŰůĲŰƣƚШŉŸũũŸƽŔŰŊШċŰШĲċƖƣőƕƨċťĲЯШƽőŔũĲШ
ƖĲũŔċĤũǃШ ĬĲũŔƻĲƖŔŰŊШ ĦƖŔƣŔĦċũШ ŔŰŉŸƖůċƣŔŸŰШ ƣŸШ ƚĲċƖĦőШ ċŰĬШ ƖĲƚĦƨĲШ ƣĲċůƚШ ƣőƖŸƨŊőШ ƣőĲШ ůŸĤŔũĲШ
ċƓƓũŔĦċƣŔŸŰЮШ[ƨƖƣőĲƖůŸƖĲЯШŔƣƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲрŔŰĬĲƓĲŰĬĲŰƣШŸƓĲƖċƣŔŸŰШƚƨŊŊĲƚƣƚШƣőċƣШƣőĲШƚǃƚƣĲůШĦċŰШ
ĤĲШƖĲċĬŔũǃШċĬċƓƣĲĬШƣŸШŸƣőĲƖШĬŔƚċƚƣĲƖШĦŸŰƣĲǂƣƚЯШŔŰĦũƨĬŔŰŊШǰŸŸĬƚЯШũċŰĬƚũŔĬĲƚЯШůŔŰŔŰŊШċĦĦŔĬĲŰƣƚЯШċŰĬШ
ĦŸŰǯŰĲĬрƚƓċĦĲШĲůĲƖŊĲŰĦŔĲƚШŉŸũũŸƽŔŰŊШĲǂƓũŸƚŔŸŰƚЮ 

 

 uĲǃƽŸƖĬƚа 7ũƨĲƣŸŸƣőШxŸƽШEŰĲƖŊǃШы7xEьЯШ?ŔƚċƚƣĲƖЯШEċƖƣőƕƨċťĲЯШfŰƣĲƖŰĲƣШŸŉШÑőŔŰŊƚШыf§ÑьЯШ
~ĲƚƚċŊĲШÄƨĲƨŔŰŊШÑĲũĲůĲƣƖǃШÑƖċŰƚƓŸƖƣШы~ÄÑÑьЯШ~ĲƚőШŰĲƣƽŸƖťЮ  
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E[[E9ÑШ§ Ш?E9fÉf§ Ш~ uf ]ШÂÅ§9EÉÉEÉШ§[ШÂòÑc ]§ÅE  Ш[ÖüüòШ
ÉEÑ 

 
[ĲƖŚĬĲШÑÖ^ÅÖxШШ  

~ƨŰǍƨƖЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮÑƨŰĦĲũŚеЮÑƬƖťŔǃĲ 
ŉĲƖŚĬĲƣƨŊƖƨũҁůƨŰǍƨƖдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőĲШÂǃƣőċŊŸƖĲċŰШ[ƨǍǍǃШÉĲƣШĦŸŰĦĲƓƣШŔƚШċШůŸƖĲШǰĲǂŔĤũĲШċƓƓƖŸċĦőШƣőċƣШĲŰĦŸůƓċƚƚĲƚШŉƨǍǍǃШƚĲƣƚШ
ċŰĬШ ŔŰƣƨŔƣŔŸŰŔƚƣŔĦШ ŉƨǍǍǃШ ƚĲƣƚШ ŔŰШ ƣőĲШ ƨŰĦĲƖƣċŔŰƣǃШ ůŸĬĲũŔŰŊШ ƓƖŸĦĲƚƚЮШ ÑőĲШ ĦŸŰĦĲƓƣШ ƽċƚШ ǯƖƚƣШ
ŔŰƣƖŸĬƨĦĲĬШĤǃШòċŊĲƖШыΞΜΝΟьШċŰĬШŸǭĲƖƚШċШŰĲƽШċƓƓƖŸċĦőШŉŸƖШŢŸŔŰƣũǃШĲƻċũƨċƣŔŰŊШůĲůĤĲƖƚőŔƓШċŰĬШ
ŰŸŰрůĲůĤĲƖƚőŔƓШĬĲŊƖĲĲƚЮШìőŔũĲШ ƣċŰċƚƚŸƻѣƚШŔŰƣƨŔƣŔŸŰŔƚƣŔĦШŉƨǍǍǃШƚĲƣЯШƣőŔƚШƖĲũċƣŔŸŰƚőŔƓШƽċƚШ
ĬĲǯŰĲĬШċƚШƣőĲШƚƨůШŸŉШƣőĲШƚƕƨċƖĲƚШŸŉШůĲůĤĲƖƚőŔƓШċŰĬШŰŸŰрůĲůĤĲƖƚőŔƓШĬĲŊƖĲĲƚШƣŸШĤĲШũĲƚƚШƣőċŰШ
ŸƖШĲƕƨċũШƣŸШΝШŔŰШÂǃƣőċŊŸƖĲċŰШŉƨǍǍǃШƚĲƣƚЮШÑőŔƚШċƓƓƖŸċĦőШċũũŸƽƚШĬĲĦŔƚŔŸŰШůċťĲƖƚШƣŸШĲǂƓƖĲƚƚШ
ƨŰĦĲƖƣċŔŰƣǃШŸƻĲƖШċШƽŔĬĲƖШƖċŰŊĲЮШÑőĲƖĲŉŸƖĲЯШÂǃƣőċŊŸƖĲċŰШŉƨǍǍǃШƚĲƣƚШŸǭĲƖШőŔŊőĲƖШƖĲƓƖĲƚĲŰƣċƣŔŸŰċũШ
ƓŸƽĲƖШƣőċŰШŔŰƣƨŔƣŔŸŰŔƚƣŔĦШŉƨǍǍǃШƚĲƣƚШċŰĬШċƖĲШƓċƖƣŔĦƨũċƖũǃШĲǭĲĦƣŔƻĲШŔŰШƚŸũƻŔŰŊШĦŸůƓũĲǂШƓƖŸĤũĲůƚШ
ƚƨĦőШ ċƚШ ůƨũƣŔрĦƖŔƣĲƖŔċШ ĬĲĦŔƚŔŸŰШ ůċťŔŰŊЯШ ƖŔƚťШ ċŰċũǃƚŔƚЯШ ĲǂƓĲƖƣШ ƚǃƚƣĲůƚЯШ ċŰĬШ ŔŰŉŸƖůċƣŔŸŰШ
ƓƖŸĦĲƚƚŔŰŊЮШ?ĲĦŔƚŔŸŰШůċťŔŰŊШŔƚШċŰШċƓƓƖŸċĦőШƣőċƣШċŔůƚШƣŸШƚǃƚƣĲůċƣŔĦċũũǃШċŰċũǃǍĲШĬĲĦŔƚŔŸŰШ
ƓƖŸĤũĲůƚШƣőċƣШĦŸŰƚŔĬĲƖШůƨũƣŔƓũĲШĦƖŔƣĲƖŔċЮШÑőŔƚШůĲƣőŸĬШċũũŸƽƚШƣőĲШĬĲĦŔƚŔŸŰШůċťĲƖШƣŸШĲƻċũƨċƣĲШĤŸƣőШ
ƕƨċũŔƣċƣŔƻĲШċŰĬШƕƨċŰƣŔƣċƣŔƻĲШŉċĦƣŸƖƚШƣŸШůċťĲШƣőĲШůŸƚƣШċƓƓƖŸƓƖŔċƣĲШĦőŸŔĦĲШċůŸŰŊШċũƣĲƖŰċƣŔƻĲƚЮШ
ůŸŰŊШ ƣőĲШ ůŸƚƣШ ĦŸůůŸŰũǃШ ƨƚĲĬШ ůĲƣőŸĬƚЯШ cÂЯШ Ñ§ÂÉfÉЯШ éfu§ÅЯШ ċŰĬШ ÂÅ§~EÑcEEШ ċƖĲШ
ƓƖŸůŔŰĲŰƣЯШ ċŔůŔŰŊШ ƣŸШ ĬĲƣĲƖůŔŰĲШ ƣőĲШ ƖĲũċƣŔƻĲШ ċĬƻċŰƣċŊĲƚШ ŸŉШ ċũƣĲƖŰċƣŔƻĲƚШ ƨŰĬĲƖШ ĬŔǭĲƖĲŰƣШ
ċƚƚƨůƓƣŔŸŰƚЮШÑŸĬċǃЯШŉƨǍǍǃШũŸŊŔĦШċŰĬШŔƣƚШĲǂƣĲŰĬĲĬШŉŸƖůƚЯШŔŰƣƨŔƣŔŸŰŔƚƣŔĦШċŰĬШÂǃƣőċŊŸƖĲċŰШŉƨǍǍǃШ
ċƓƓƖŸċĦőĲƚЯШċƖĲШŉƖĲƕƨĲŰƣũǃШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШĬĲĦŔƚŔŸŰШůċťŔŰŊШƓƖŸĦĲƚƚĲƚШƣŸШƖĲĬƨĦĲШƣőĲШŔŰǰƨĲŰĦĲШŸŉШ
ƨŰĦĲƖƣċŔŰƣǃЯШĲǂƓĲƖƣШŢƨĬŊůĲŰƣЯШċŰĬШƚƨĤŢĲĦƣŔƻĲШċƚƚĲƚƚůĲŰƣƚЮШÑőŔƚШċũũŸƽƚШĬĲĦŔƚŔŸŰШůŸĬĲũƚШƣŸШůŸƖĲШ
ĲǭĲĦƣŔƻĲũǃШƖĲƓƖĲƚĲŰƣШƣőĲШĦŸůƓũĲǂШċŰĬШƨŰĦĲƖƣċŔŰШƚŔƣƨċƣŔŸŰƚШĲŰĦŸƨŰƣĲƖĲĬШŔŰШƖĲċũШũŔŉĲШƓƖŸĤũĲůƚЮШ
ÑőŔƚШƚƣƨĬǃШƓƖĲƚĲŰƣƚШċШŰƨůĲƖŔĦċũШĲǂċůƓũĲШŸŉШƣőĲШŔůƓċĦƣШŸŉШÂǃƣőċŊŸƖĲċŰШŉƨǍǍǃШƚĲƣƚШŸŰШĬĲĦŔƚŔŸŰр
ůċťŔŰŊШƓƖŸĦĲƚƚĲƚЮ 

 

 uĲǃƽŸƖĬƚа [ƨǍǍǃШƚĲƣЯШÂǃƣőċŊŸƖĲċŰШŉƨǍǍǃШƚĲƣЯШ?ĲĦŔƚŔŸŰШůċťŔŰŊЮШ  
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Éc§ÅÑрÑEÅ~ШExE9ÑÅf9fÑòШx§ ?Ш[§ÅE9 ÉÑf ]ШìfÑcШc§xÑтìf ÑEÅÉЯШ
ñ]7§§ÉÑШ ?ШEñÑE ?E?Шcò7Åf?Шc§xÑтìf ÑEÅÉШ ?Шñ]7§§ÉÑШ

~§?ExаШEéf?E 9EШ[Å§~ШÑcEШEÂШc§ÖÅxòШ? Ñ ÉEÑ 

 
~ƨƖċƣШ7l l9lШΝЯШйШ ЯШ ĲĤŚШÉÖ? òШΞШ  

ΤЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŚƻĲƖƚŚƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲЮ 
Υ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮƨƣőŸƖжЮůĤŚŰŚĦŚҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÉőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШŔƚШċШťĲǃШŔŰƓƨƣШŉŸƖШƣőĲШƚĲĦƨƖĲШċŰĬШĲĦŸŰŸůŔĦċũШŸƓĲƖċƣŔŸŰШŸŉШůŸĬĲƖŰШ
ƓŸƽĲƖШƚǃƚƣĲůƚЮШfŰШƣőŔƚШƚƣƨĬǃШƽĲШŔŰƻĲƚƣŔŊċƣĲШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШċШĦũċƚƚŔĦċũШƚƣċƣŔƚƣŔĦċũШůŸĬĲũЯШċШ
ůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũЯШċŰĬШċŰШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШŉŸƖШŸŰĲрőŸƨƖрċőĲċĬШŉŸƖĲĦċƚƣŔŰŊШŸŉШ
őŸƨƖũǃШ ĲũĲĦƣƖŔĦŔƣǃШ ĬĲůċŰĬЮШ ÑőĲШ ĦċƚĲШ ƚƣƨĬǃШ ƨƚĲƚШ ƣőĲШ EÂхőŸƨƖũǃШ ĬċƣċƚĲƣЯШ ƽőŔĦőШ ĦŸŰƣċŔŰƚШ
ůĲƖŔĦċŰШEũĲĦƣƖŔĦШÂŸƽĲƖќƚШőŸƨƖũǃШũŸċĬШůĲċƚƨƖĲůĲŰƣƚШŉƖŸůШΞΜΜΠШƣŸШΞΜΝΥЮШ ŉƣĲƖШċŊŊƖĲŊċƣŔŰŊШ
ĬƨƓũŔĦċƣĲĬШƣŔůĲƚƣċůƓƚШċŰĬШƖĲƚċůƓũŔŰŊШƣŸШċШƖĲŊƨũċƖШőŸƨƖũǃШŉƖĲƕƨĲŰĦǃЯШƣőĲШĬċƣċШċƖĲШƚƓũŔƣШŔŰƣŸШċШ
ƣƖċŔŰŔŰŊШƓĲƖŔŸĬШыΞΜΜΠтΞΜΝΣьШċŰĬШċŰШŸƨƣрŸŉрƚċůƓũĲШƣĲƚƣШƓĲƖŔŸĬШыΞΜΝΤтΞΜΝΥьЮШ ƚШċШƚƣċƣŔƚƣŔĦċũШ
ĤċƚĲũŔŰĲЯШƽĲШĲƚƣŔůċƣĲШċŰШċĬĬŔƣŔƻĲШcŸũƣтìŔŰƣĲƖƚШĲǂƓŸŰĲŰƣŔċũШƚůŸŸƣőŔŰŊШůŸĬĲũШƽŔƣőШċШΞΠрőŸƨƖШ
ƚĲċƚŸŰċũШĦŸůƓŸŰĲŰƣЮШÑőĲШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũШŔƚШċŰШñ]7ŸŸƚƣШƖĲŊƖĲƚƚŸƖШƣƖċŔŰĲĬШŸŰШũċŊŊĲĬШ
ũŸċĬШƻċũƨĲƚШыΝЯШΞΠШċŰĬШΝΣΥШőŸƨƖƚьШċŰĬШĦċũĲŰĬċƖШŉĲċƣƨƖĲƚШыőŸƨƖШŸŉШĬċǃЯШĬċǃШŸŉШƽĲĲťЯШůŸŰƣőШċŰĬШ
ƽĲĲťĲŰĬШŔŰĬŔĦċƣŸƖьЮШÑőĲШƓƖŸƓŸƚĲĬШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШůŸĬĲũШǯƖƚƣШǯƣƚШƣőĲШcŸũƣтìŔŰƣĲƖƚШƚƓĲĦŔǯĦċƣŔŸŰШ
ċŰĬШƣőĲŰШƣƖċŔŰƚШñ]7ŸŸƚƣШŸŰШƣőĲШƖĲƚƨũƣŔŰŊШƖĲƚŔĬƨċũƚШƨƚŔŰŊШĤŸƣőШƖĲƚŔĬƨċũШċŰĬШũŸċĬШũċŊƚШƣŸŊĲƣőĲƖШ
ƽŔƣőШƣőĲШƚċůĲШĦċũĲŰĬċƖШƻċƖŔċĤũĲƚбШǯŰċũШŉŸƖĲĦċƚƣƚШċƖĲШŸĤƣċŔŰĲĬШĤǃШċĬĬŔŰŊШƣőĲШƖĲƚŔĬƨċũШƓƖĲĬŔĦƣŔŸŰƚШ
ƣŸШƣőĲШcŸũƣтìŔŰƣĲƖƚШŉŸƖĲĦċƚƣƚЮШÅĲƚƨũƣƚШŸŰШƣőĲШƣĲƚƣШƚĲƣШƚőŸƽШƣőċƣШƣőĲШőǃĤƖŔĬШůŸĬĲũШĦũĲċƖũǃШ
ŔůƓƖŸƻĲƚШƨƓŸŰШƓƨƖĲШcŸũƣтìŔŰƣĲƖƚШыƖĲĬƨĦŔŰŊШ~ EШŉƖŸůШċĤŸƨƣШΝΤΠΝШ~ìШƣŸШΝΞΝΣШ~ìШċŰĬШ~ ÂEШ
ŉƖŸůШΝΝЮΜӖШƣŸШΤЮΡӖьЯШĤƨƣШƖĲůċŔŰƚШĬŸůŔŰċƣĲĬШĤǃШƣőĲШƓƨƖĲШñ]7ŸŸƚƣШůŸĬĲũЯШƽőŔĦőШċĦőŔĲƻĲƚШċŰШ
~ EШŸŉШƖŸƨŊőũǃШΝΣΜШ~ìШċŰĬШċШ~ ÂEШĦũŸƚĲШƣŸШΝЮΝӖЮШÑőĲШƻŔƚƨċũШċŰċũǃƚŔƚШĦŸŰǯƖůƚШƣőċƣШñ]7ŸŸƚƣШ
ĦċƓƣƨƖĲƚШĤŸƣőШƣőĲШĬċŔũǃШƓċƣƣĲƖŰШċŰĬШƚőŸƖƣрƣĲƖůШǰƨĦƣƨċƣŔŸŰƚШůŸƖĲШċĦĦƨƖċƣĲũǃЯШƽőŔũĲШcŸũƣтìŔŰƣĲƖƚШ
ƣĲŰĬƚШƣŸШƨŰĬĲƖĲƚƣŔůċƣĲШƓĲċťƚЮШÑőĲƚĲШǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣЯШŉŸƖШőŔŊőрŉƖĲƕƨĲŰĦǃШũŸċĬШĬċƣċШƽŔƣőШ
ƚƣƖŸŰŊШŰŸŰũŔŰĲċƖŔƣŔĲƚЯШŉĲċƣƨƖĲрƖŔĦőШŊƖċĬŔĲŰƣШĤŸŸƚƣŔŰŊШůŸĬĲũƚШƓƖŸƻŔĬĲШƚƨĤƚƣċŰƣŔċũШċĦĦƨƖċĦǃШŊċŔŰƚШ
ŸƻĲƖШƣƖċĬŔƣŔŸŰċũШĲǂƓŸŰĲŰƣŔċũШƚůŸŸƣőŔŰŊЯШċŰĬШƣőċƣШƖĲƚŔĬƨċũрĤċƚĲĬШőǃĤƖŔĬƚШůċǃШƖĲƕƨŔƖĲШċĬĬŔƣŔŸŰċũШ
ĲǂƣĲŰƚŔŸŰƚШыĲЮŊЮЯШůƨũƣŔрƚƣĲƓШƣƖċŔŰŔŰŊШŸƖШĲǂŸŊĲŰŸƨƚШƻċƖŔċĤũĲƚьШƣŸШŉƨũũǃШĲǂƓũŸŔƣШƣőĲŔƖШƓŸƣĲŰƣŔċũЮ 

 

 uĲǃƽŸƖĬƚа ÉőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊЯШcŸũƣтìŔŰƣĲƖƚбШñ]7ŸŸƚƣЯШcǃĤƖŔĬШŉŸƖĲĦċƚƣŔŰŊШ
ůŸĬĲũЯШÑŔůĲШƚĲƖŔĲƚШċŰċũǃƚŔƚЯШEũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬЮ  
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? ÂÑféEШÅEÂÅEÉE Ñ Ñf§ т[E ÑÖÅEШÉExE9Ñf§ Ш[§ÅШE[[f9fE ÑШ  ?Ш
f ÑEÅÂÅEÑ 7xEШÑf~EШÉEÅfEÉШ9x ÉÉf[f9 Ñf§  

 
9ĲũċũШx ]°üШΝйШШ ЯШ[ċƖőċŰШ ?fxШΝШ Ш 

ΤЮÉŔƻċƚЮÉĦŔĲŰĦĲЮċŰĬЮÑĲĦőŰŸũŸŊǃЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮÉŔƻċƚеЮÑƬƖťŔǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĦĲũċũдċũċŊŸǍҁŊůċŔũдĦŸů 

 
 7ÉÑÅ 9Ñ  

 

ÑőĲШ 9[fÅEШ ы9ƖŸƚƚрĬŸůċŔŰШ [ĲċƣƨƖĲШ fŰƣĲŊƖċƣŔŸŰШ ŉŸƖШ ÅŸĤƨƚƣШ EǂƣƖċĦƣŔŸŰьШ ŉƖċůĲƽŸƖťШ őċƚШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőĲШĲǭŔĦċĦǃШŸŉШŉƨƚŔŰŊШŉĲċƣƨƖĲƚШŉƖŸůШůƨũƣŔƓũĲШůċƣőĲůċƣŔĦċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚу
ŔŰĦũƨĬŔŰŊШ ƣĲůƓŸƖċũЯШ ƚƓĲĦƣƖċũЯШ ċŰĬШ ƣŔůĲрŉƖĲƕƨĲŰĦǃШ ĬŸůċŔŰƚуŉŸƖШ ƣŔůĲШ ƚĲƖŔĲƚШ ĦũċƚƚŔǯĦċƣŔŸŰЮШ
cŸƽĲƻĲƖЯШŔƣƚШŸƖŔŊŔŰċũШŉĲċƣƨƖĲШƚĲũĲĦƣŔŸŰШƚƣƖċƣĲŊǃШĲůƓũŸǃĲĬШċШŊũŸĤċũЯШŸŰĲрƚŔǍĲрǯƣƚрċũũШċƓƓƖŸċĦőЯШ
ƽőŔĦőШůċǃШŰŸƣШċĬċƓƣШŸƓƣŔůċũũǃШƣŸШƣőĲШƨŰŔƕƨĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШŔŰĬŔƻŔĬƨċũШĬċƣċƚĲƣƚЮШÑőŔƚШƽŸƖťШ
ŔŰƣƖŸĬƨĦĲƚШċШƚŔŊŰŔǯĦċŰƣШĲŰőċŰĦĲůĲŰƣШƣŸШ9[fÅEШĤǃШŔůƓũĲůĲŰƣŔŰŊШċШĬċƣċƚĲƣрƚƓĲĦŔǯĦШŉĲċƣƨƖĲШ
ƚĲũĲĦƣŔŸŰШůĲĦőċŰŔƚůШƣőċƣШĬǃŰċůŔĦċũũǃШƣċŔũŸƖƚШƣőĲШŉĲċƣƨƖĲШƚĲƣШŉŸƖШĲċĦőШƨŰŔƕƨĲШĦũċƚƚŔǯĦċƣŔŸŰШ
ƓƖŸĤũĲůЮ 

§ƨƖШŔůƓƖŸƻĲĬШŉƖċůĲƽŸƖťШċƨƣŸůċƣĲƚШƣőĲШƚĲũĲĦƣŔŸŰШŸŉШƣőĲШůŸƚƣШĬŔƚĦƖŔůŔŰċƣŔƻĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰр
ŉĲċƣƨƖĲШƓċŔƖƚШĤǃШĲƻċũƨċƣŔŰŊШůƨũƣŔƓũĲШƚĲũĲĦƣŔŸŰШĦƖŔƣĲƖŔċуŔŰĦũƨĬŔŰŊШƣŸƓрťШƓĲƖĦĲŰƣċŊĲШċŰĬШůƨƣƨċũШ
ŔŰŉŸƖůċƣŔŸŰШƣőƖĲƚőŸũĬƚуĬŔƖĲĦƣũǃШŸŰШƣőĲШƣƖċŔŰŔŰŊШĬċƣċШŸŉШĲċĦőШĬċƣċƚĲƣЮШÑőŔƚШċũũŸƽƚШƣőĲШůŸĬĲũШƣŸШ
ċĬċƓƣШ ŔƣƚШ ŉĲċƣƨƖĲШ ƚƓċĦĲШ ƣŸШ ƣőĲШ ƚƓĲĦŔǯĦШ ƣĲůƓŸƖċũШ ƓċƣƣĲƖŰƚЯШ ŰŸŔƚĲШ ĦőċƖċĦƣĲƖŔƚƣŔĦƚЯШ ċŰĬШ
ĬŔƚĦƖŔůŔŰċƣŔƻĲШŰĲĲĬƚШŸŉШċШŊŔƻĲŰШƓƖŸĤũĲůЯШůŸƻŔŰŊШĤĲǃŸŰĬШċШǯǂĲĬШĦŸŰǯŊƨƖċƣŔŸŰЮШÑőĲШƚĲũĲĦƣĲĬШ
ŉĲċƣƨƖĲШƚƨĤƚĲƣƚШċƖĲШƣőĲŰШƨƚĲĬШƣŸШƣƖċŰƚŉŸƖůШĤŸƣőШƣƖċŔŰŔŰŊШċŰĬШƣĲƚƣШĬċƣċЯШĲŰƚƨƖŔŰŊШĦŸŰƚŔƚƣĲŰĦǃШ
ƽőŔũĲШůċǂŔůŔǍŔŰŊШƖĲũĲƻċŰĦĲЮ 

ìĲШƓƖĲƚĲŰƣШċШƓƖĲũŔůŔŰċƖǃШĲƻċũƨċƣŔŸŰШŸŉШ9[fÅEШŸŰШċШĦƨƖċƣĲĬШƚƨŔƣĲШŸŉШǯƻĲШĬŔƻĲƖƚĲШĬċƣċƚĲƣƚШŉƖŸůШ
ƣőĲШÖ9ÅШÑŔůĲШÉĲƖŔĲƚШ ƖĦőŔƻĲЮШÑőĲШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲШƣőċƣШŸƨƖШůĲƣőŸĬШƚƨĦĦĲƚƚŉƨũũǃШƖĲĬƨĦĲƚШ
ŉĲċƣƨƖĲШƚƓċĦĲШĬŔůĲŰƚŔŸŰċũŔƣǃШƽőŔũĲШůċŔŰƣċŔŰŔŰŊЯШċŰĬШŔŰШƚŸůĲШĦċƚĲƚШŔůƓƖŸƻŔŰŊЯШĦũċƚƚŔǯĦċƣŔŸŰШ
ċĦĦƨƖċĦǃШĦŸůƓċƖĲĬШƣŸШƨƚŔŰŊШƣőĲШŉƨũũШŉĲċƣƨƖĲШƚĲƣЮШÑőĲШƚĲũĲĦƣĲĬШŉĲċƣƨƖĲƚШĦŸŰƚŔƚƣĲŰƣũǃШŸƖŔŊŔŰċƣĲШ
ŉƖŸůШ ůƨũƣŔƓũĲШ ĬŸůċŔŰƚЯШ ƻċũŔĬċƣŔŰŊШ ƣőĲШ őǃƓŸƣőĲƚŔƚШ ƣőċƣШ ĦŸůƓũĲůĲŰƣċƖǃШ ƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШ
ĦŸŰƣƖŔĤƨƣĲШƨŰŔƕƨĲШĬŔƚĦƖŔůŔŰċƣŸƖǃШŔŰŉŸƖůċƣŔŸŰЮШÑőĲƚĲШǯŰĬŔŰŊƚШƨŰĬĲƖƚĦŸƖĲШƣőĲШƓŸƣĲŰƣŔċũШŸŉШ9[fÅEШ
ċƚШċШƚĦċũċĤũĲШċŰĬШĲǭĲĦƣŔƻĲШƚŸũƨƣŔŸŰШŉŸƖШůƨũƣŔрĬŸůċŔŰШÑÉ9ЯШƓƖŸƻŔĬŔŰŊШċШƚŸũŔĬШŉŸƨŰĬċƣŔŸŰШŉŸƖШŉƨƣƨƖĲШ
ũċƖŊĲрƚĦċũĲШĤĲŰĦőůċƖťŔŰŊЮ 

 

 uĲǃƽŸƖĬƚа ÑŔůĲШ ƚĲƖŔĲƚШ ĦũċƚƚŔǯĦċƣŔŸŰЯШ [ĲċƣƨƖĲШ ƚĲũĲĦƣŔŸŰЯШ ~ƨũƣŔр?ŸůċŔŰШ ŉĲċƣƨƖĲƚЯШ
~ƨƣƨċũШŔŰŉŸƖůċƣŔŸŰЯШÖ9ÅШ ƖĦőŔƻĲЮ  
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cò7Åf?Ш§ÂÑf~fü Ñf§ р7 ÉE?Ш?EEÂШxE Å f ]Ш~§?ExШ?EÉf] Ш[§ÅШ
E EÅ]òрE[[f9fE ÑШf ÑExxf]E ÑШÉòÉÑE~É 

 
lũċǃĬċШ uÉ§òШШ Ш 

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ċťƚŸǃŔũċǃĬċΨΩҁŊůċŔũдĦŸů 

 
 7ÉÑÅ 9Ñ  

 

ÑőĲШĬĲƚŔŊŰШċŰĬШŸƓƣŔůŔǍċƣŔŸŰШŸŉШĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШƖĲƓƖĲƚĲŰƣШċШĦƖŔƣŔĦċũШ
ĦőċũũĲŰŊĲШŔŰШĬĲƻĲũŸƓŔŰŊШƚƨƚƣċŔŰċĤũĲШŔŰƣĲũũŔŊĲŰƣШƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШĲĬŊĲШĦŸůƓƨƣŔŰŊШċŰĬШ
ƖĲƚŸƨƖĦĲрĦŸŰƚƣƖċŔŰĲĬШ ĲŰƻŔƖŸŰůĲŰƣƚЮШ ÑőŔƚШ ƓċƓĲƖШ ŔŰƣƖŸĬƨĦĲƚШ ċШ ŰŸƻĲũШ őǃĤƖŔĬШ ŸƓƣŔůŔǍċƣŔŸŰШ
ŉƖċůĲƽŸƖťШ ƣőċƣШ ƚǃƚƣĲůċƣŔĦċũũǃШ ŔŰƣĲŊƖċƣĲƚШ ĲƻŸũƨƣŔŸŰċƖǃШ ċũŊŸƖŔƣőůƚШ ƽŔƣőШ ŊƖċĬŔĲŰƣрĤċƚĲĬШ
ŸƓƣŔůŔǍċƣŔŸŰШƣĲĦőŰŔƕƨĲƚШƣŸШċƨƣŸůċƣĲШĤŸƣőШŰĲƨƖċũШċƖĦőŔƣĲĦƣƨƖĲШƚĲċƖĦőШċŰĬШőǃƓĲƖƓċƖċůĲƣĲƖШ
ƣƨŰŔŰŊШƽőŔũĲШ ĲǂƓũŔĦŔƣũǃШ ŸƓƣŔůŔǍŔŰŊШĲŰĲƖŊǃШ ĦŸŰƚƨůƓƣŔŸŰЮШ ÑőĲШ ƓƖŸƓŸƚĲĬШ ƣƽŸрƚƣċŊĲШ ċƓƓƖŸċĦőШ
ũĲƻĲƖċŊĲƚШƣőĲШŊũŸĤċũШĲǂƓũŸƖċƣŔŸŰШĦċƓċĤŔũŔƣŔĲƚШŸŉШĲƻŸũƨƣŔŸŰċƖǃШċũŊŸƖŔƣőůƚШċŰĬШƣőĲШũŸĦċũШƖĲǯŰĲůĲŰƣШ
ƚƣƖĲŰŊƣőƚШŸŉШŊƖċĬŔĲŰƣрĤċƚĲĬШůĲƣőŸĬƚЯШċĬĬƖĲƚƚŔŰŊШŉƨŰĬċůĲŰƣċũШũŔůŔƣċƣŔŸŰƚШŔŰШĲǂŔƚƣŔŰŊШċƨƣŸůċƣĲĬШ
ůċĦőŔŰĲШ ũĲċƖŰŔŰŊШ ы ƨƣŸ~xьШ ŉƖċůĲƽŸƖťƚШ ĤǃШ ŔŰĦŸƖƓŸƖċƣŔŰŊШ ĲŰĲƖŊǃШ ĲǭŔĦŔĲŰĦǃШ ċƚШ ċШ ƓƖŔůċƖǃШ
ŸƓƣŔůŔǍċƣŔŸŰШŸĤŢĲĦƣŔƻĲШċũŸŰŊƚŔĬĲШůŸĬĲũШċĦĦƨƖċĦǃЮ 

§ƨƖШůĲƣőŸĬŸũŸŊǃШĲůƓũŸǃƚШċШŊĲŰĲƣŔĦШċũŊŸƖŔƣőůШŉŸƖШŊũŸĤċũШċƖĦőŔƣĲĦƣƨƖĲШĲǂƓũŸƖċƣŔŸŰЯШŉŸũũŸƽĲĬШ
ĤǃШ ŊƖċĬŔĲŰƣрĤċƚĲĬШ ǯŰĲрƣƨŰŔŰŊШ ƨƚŔŰŊШ ċĬċƓƣŔƻĲШ ŸƓƣŔůŔǍĲƖƚЮШ ÑőĲШ ŉƖċůĲƽŸƖťШ ƚŔůƨũƣċŰĲŸƨƚũǃШ
ŸƓƣŔůŔǍĲƚШŰĲƣƽŸƖťШċƖĦőŔƣĲĦƣƨƖĲШыũċǃĲƖШĦŸƨŰƣЯШŰĲƨƖŸŰШĦŸƨŰƣЯШċĦƣŔƻċƣŔŸŰШŉƨŰĦƣŔŸŰƚЯШĬƖŸƓŸƨƣШƖċƣĲƚьШ
ċŰĬШőǃƓĲƖƓċƖċůĲƣĲƖƚШыũĲċƖŰŔŰŊШƖċƣĲЯШĤċƣĦőШƚŔǍĲЯШƖĲŊƨũċƖŔǍċƣŔŸŰШƓċƖċůĲƣĲƖƚьШƣőƖŸƨŊőШċŰШŔŰƣĲŊƖċƣĲĬШ
ƚĲċƖĦőШ ƓƖŸĦĲƚƚЮШ Ш ůƨũƣŔрŸĤŢĲĦƣŔƻĲШ ǯƣŰĲƚƚШ ŉƨŰĦƣŔŸŰШ ĲǂƓũŔĦŔƣũǃШ ĤċũċŰĦĲƚШ ůŸĬĲũШ ċĦĦƨƖċĦǃЯШ
ĦŸůƓƨƣċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЯШċŰĬШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰЯШĲŰċĤũŔŰŊШƣőĲШĬŔƚĦŸƻĲƖǃШŸŉШċƖĦőŔƣĲĦƣƨƖĲƚШƣőċƣШ
ċĦőŔĲƻĲШƚƨƓĲƖŔŸƖШƓĲƖŉŸƖůċŰĦĲШƽőŔũĲШůċŔŰƣċŔŰŔŰŊШƚƣƖŔĦƣШĲŰĲƖŊǃШĦŸŰƚƣƖċŔŰƣƚШƚƨŔƣċĤũĲШŉŸƖШĲĬŊĲШ
ĬĲƻŔĦĲƚШċŰĬШƚƨƚƣċŔŰċĤũĲШĦŸůƓƨƣŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮ 

EǂƣĲŰƚŔƻĲШĲǂƓĲƖŔůĲŰƣċũШƻċũŔĬċƣŔŸŰШƽċƚШĦŸŰĬƨĦƣĲĬШŸŰШůƨũƣŔƓũĲШĤĲŰĦőůċƖťШĬċƣċƚĲƣƚШы~ fÉÑЯШ
9f[ ÅрΝΜЯШ9f[ ÅрΝΜΜЯШ[ċƚőŔŸŰр~ fÉÑьШƨƚŔŰŊШĦŸŰƻŸũƨƣŔŸŰċũШċŰĬШŉƨũũǃШĦŸŰŰĲĦƣĲĬШŰĲƨƖċũШŰĲƣƽŸƖťƚЮШ
ÑőĲШƓƖŸƓŸƚĲĬШőǃĤƖŔĬШůĲƣőŸĬШƽċƚШƖŔŊŸƖŸƨƚũǃШĦŸůƓċƖĲĬШċŊċŔŰƚƣШĤċƚĲũŔŰĲШċƓƓƖŸċĦőĲƚШŔŰĦũƨĬŔŰŊШ
ƖċŰĬŸůШƚĲċƖĦőЯШŊƖŔĬШƚĲċƖĦőЯШ7ċǃĲƚŔċŰШŸƓƣŔůŔǍċƣŔŸŰЯШċŰĬШƚƣċŰĬċƖĬШŊƖċĬŔĲŰƣШĬĲƚĦĲŰƣЮШÉƣċƣŔƚƣŔĦċũШ
ċŰċũǃƚŔƚШƨƚŔŰŊШƣрƣĲƚƣƚШĦŸŰǯƖůĲĬШƚŔŊŰŔǯĦċŰƣШŔůƓƖŸƻĲůĲŰƣƚШыƓШӃШΜЮΜΜΝьШċĦƖŸƚƚШċũũШĲƻċũƨċƣĲĬШ
ůĲƣƖŔĦƚЮ 

ÑőĲШĲǂƓĲƖŔůĲŰƣċũШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲШƣőċƣШŸƨƖШőǃĤƖŔĬШŸƓƣŔůŔǍċƣŔŸŰШċƓƓƖŸċĦőШĦŸŰƚŔƚƣĲŰƣũǃШ
ŸƨƣƓĲƖŉŸƖůƚШƣƖċĬŔƣŔŸŰċũШůĲƣőŸĬƚЯШċĦőŔĲƻŔŰŊШΝΡрΞΜӖШőŔŊőĲƖШċĦĦƨƖċĦǃШƖċƣĲƚШƽőŔũĲШƖĲĬƨĦŔŰŊШĲŰĲƖŊǃШ
ĦŸŰƚƨůƓƣŔŸŰШĤǃШΞΡрΟΡӖШĦŸůƓċƖĲĬШƣŸШĤċƚĲũŔŰĲШůĲƣőŸĬƚЮШÉƓĲĦŔǯĦċũũǃЯШŸŰШ9f[ ÅрΝΜЯШƣőĲШůĲƣőŸĬШ
ċĦőŔĲƻĲĬШΥΞӖШċĦĦƨƖċĦǃШƽŔƣőШΞЮΝìШċƻĲƖċŊĲШƓŸƽĲƖШĦŸŰƚƨůƓƣŔŸŰЯШĦŸůƓċƖĲĬШƣŸШΤΡӖШċĦĦƨƖċĦǃШƽŔƣőШ
ΟЮΥìШŉŸƖШ7ċǃĲƚŔċŰШŸƓƣŔůŔǍċƣŔŸŰШċŰĬШΤΞӖШċĦĦƨƖċĦǃШƽŔƣőШΠЮΡìШŉŸƖШŊƖŔĬШƚĲċƖĦőЯШƖĲƓƖĲƚĲŰƣŔŰŊШ
ŔůƓƖŸƻĲůĲŰƣƚШŸŉШΦЮΟӖШŔŰШċĦĦƨƖċĦǃШċŰĬШΠΡӖШŔŰШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЮШÑőĲШċƨƣŸůċƣĲĬШĬĲƚŔŊŰШƓƖŸĦĲƚƚШ
ƖĲĬƨĦĲĬШůċŰƨċũШĬĲƻĲũŸƓůĲŰƣШĲǭŸƖƣШĤǃШċƓƓƖŸǂŔůċƣĲũǃШΥΜӖШƽőŔũĲШƓƖŸĬƨĦŔŰŊШċƖĦőŔƣĲĦƣƨƖĲƚШƣőċƣШ
ċƖĲШΝΥӖШůŸƖĲШċĦĦƨƖċƣĲШċŰĬШΟΜӖШůŸƖĲШĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШƣőċŰШůċŰƨċũũǃШĬĲƚŔŊŰĲĬШĤċƚĲũŔŰĲƚЮШÑőĲƚĲШ
ǯŰĬŔŰŊƚШĲƚƣċĤũŔƚőШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШőǃĤƖŔĬШŸƓƣŔůŔǍċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШŔŰШċƨƣŸůċƣĲĬШĲŰĲƖŊǃр
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ΞΣ 

ĲǭŔĦŔĲŰƣШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũШĬĲƚŔŊŰШċŰĬШƓƖŸƻŔĬĲШċШŉŸƨŰĬċƣŔŸŰШŉŸƖШƚƨƚƣċŔŰċĤũĲШŔŰƣĲũũŔŊĲŰƣШƚǃƚƣĲůШ
ĬĲƻĲũŸƓůĲŰƣЮ 

 
uĲǃƽŸƖĬƚа 5ŜŜǇ ƭŜŀǊƴƛƴƎΣ bŜǳǊŀƭ ŀǊŎƘƛǘŜŎǘǳǊŜ ǎŜŀǊŎƘΣ IȅōǊƛŘ ƻǇǝƳƛȊŀǝƻƴΣ 9ƴŜǊƎȅπ

ŜŶŎƛŜƴǘ ŎƻƳǇǳǝƴƎΣ !ǳǘƻƳŀǘŜŘ ƳŀŎƘƛƴŜ ƭŜŀǊƴƛƴƎΣ 9ŘƎŜ ŎƻƳǇǳǝƴƎΦ  

  



 
ΞΤ 

   
 

ÉEx[fEΞ7[ÂаШ Ш?EEÂШxE Å f ]Ш ÂÂÅ§ 9cШ[§ÅШ7§?òШ[ ÑШ
ÂEÅ9E Ñ ]EШEÉÑf~ Ñf§ Ш[Å§~Ш[ 9f xШf~ ]EÉ 

 
òƨƚƨŉШÖüШΝ ЯШüċŉĲƖШÉEÅl ШΝ ЯШÖŊƨƖШòÖü]E9ΝЯШй 

ΤЮ7ŚũĲĦŚťЮÌĲǃőЮEĬĲĤċũŚЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŚũĲĦŚťеЮÑƬƖťŔǃĲеЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮƨŊƨƖдǃƨǍŊĲĦҁĤŔũĲĦŔťдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШŔŰƻĲƚƣŔŊċƣĲƚШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШĲƚƣŔůċƣŔŰŊШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШы7[ÂьШƨƚŔŰŊШŸŰũǃШŉċĦŔċũШ
ŔůċŊĲƚШƣőƖŸƨŊőШĬĲĲƓШũĲċƖŰŔŰŊШƣĲĦőŰŔƕƨĲƚШċŰĬШůċƣőĲůċƣŔĦċũШůŸĬĲũŔŰŊЮШ ШůƨũƣŔрƚƣċŊĲШƓƖĲĬŔĦƣŔŸŰШ
ůŸĬĲũШƽċƚШĬĲƻĲũŸƓĲĬЯШƽőŔĦőШǯƖƚƣШĲǂƣƖċĦƣƚШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШĤŸĬǃШůċƚƚШŔŰĬĲǂШы7~fьШŉƖŸůШŉċĦŔċũШ
ŔůċŊĲƚШƨƚŔŰŊШƓƖĲрƣƖċŔŰĲĬШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚЯШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШċƓƓũŔĲƚШċШŊĲŰĬĲƖрШċŰĬШċŊĲр
ċĬŢƨƚƣĲĬШ7[ÂШĲƚƣŔůċƣŔŸŰШŉŸƖůƨũċЮШÑőĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШŉċĦŔċũШŔůċŊĲШƕƨċũŔƣǃЯШĲǂƓƖĲƚƚŔŸŰЯШ
ċŰĬШũŔŊőƣŔŰŊШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚЯШƣőĲƖĲĤǃШŔŰǰƨĲŰĦŔŰŊШƣőĲШ
ŸƻĲƖċũũШ ƓƖĲĬŔĦƣŔŸŰШ ċĦĦƨƖċĦǃЮШ ?ĲƚƓŔƣĲШ ƣőĲШ ũŔůŔƣċƣŔŸŰƚШ ŔŰШ ĬċƣċƚĲƣШ ĤċũċŰĦĲШ ċŰĬШ ůŸĬĲũШ
ŊĲŰĲƖċũŔǍċĤŔũŔƣǃЯШƣőŔƚШƚƣƨĬǃШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШŉċĦŔċũШŉĲċƣƨƖĲƚШĦċŰШƓƖŸƻŔĬĲШůĲċŰŔŰŊŉƨũШŔŰĬŔĦċƣŸƖƚШ
ŸŉШĤŸĬǃШĦŸůƓŸƚŔƣŔŸŰЮШÑőĲƚĲШǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣШŉċĦŔċũШŔůċŊĲШċŰċũǃƚŔƚШĦŸůĤŔŰĲĬШƽŔƣőШ ƖƣŔǯĦŔċũШ
fŰƣĲũũŔŊĲŰĦĲШы fьШċŰĬШůċƣőĲůċƣŔĦċũШůŸĬĲũƚШĦċŰШƚĲƖƻĲШċƚШċШŰŸŰŔŰƻċƚŔƻĲШċŰĬШċĦĦĲƚƚŔĤũĲШƣŸŸũШŉŸƖШ
ƓƖĲũŔůŔŰċƖǃШőĲċũƣőШċƚƚĲƚƚůĲŰƣƚЮ 

 

 uĲǃƽŸƖĬƚа 7ŸĬǃШ ŉċƣШ ƓĲƖĦĲŰƣċŊĲЯШ ?ĲĲƓШ ũĲċƖŰŔŰŊЯШ [ċĦŔċũШ ŔůċŊĲШ ċŰċũǃƚŔƚЯШ ƖƣŔǯĦŔċũШ
ŔŰƣĲũũŔŊĲŰĦĲЯШ§ĤĲƚŔƣǃЯШ7~fШĲƚƣŔůċƣŔŸŰЮ  
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ΞΥ 

   
 

9Å§ÉÉрÂx Ñ[§Å~Шc ÑEШÉÂEE9cШ?EÑE9Ñf§ Шf ШÑÖÅufÉc 

 
~ĲőůĲƣШEůŚŰШ7 ufÅШΝШ ЯШÉĲǍĲƖШ?°ò~ üШΞЯШйШ ЯШéĲĬċƣШÑÚ~E ШΟШ  

ΤЮfǍůŚƖЮuċƣŚƓЮ<ĲũĲĤŚЮÖŰŚƻĲƖƚŚƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŚŰĲĲƖŚŰŊЮ?ĲƓċƖƣůĲŰƣеЮfǍůŚƖеЮÑƬƖťŚǃĲ 
Υ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

ΦЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŚƻĲƖƚŚƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŚŰĲĲƖŚŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŚŰŊЮ ƨƣőŸƖжЮƚĲǍĲƖĬŸǃůċǍΤΦҁŊůċŚũдĦŸů 

 
 7ÉÑÅ 9Ñ  

 

ÑőĲШƖċƓŔĬШŊƖŸƽƣőШŸŉШƚŸĦŔċũШůĲĬŔċШőċƚШċůƓũŔǯĲĬШƣőĲШƚƓƖĲċĬШŸŉШőċƖůŉƨũШĦŸŰƣĲŰƣЯШƚƨĦőШċƚШőċƣĲШ
ƚƓĲĲĦőЯШƽőŔĦőШƨŰĬĲƖůŔŰĲƚШŔŰĬŔƻŔĬƨċũШĬŔŊŰŔƣǃШċŰĬШƚŸĦŔĲƣċũШĦŸőĲƚŔŸŰЮШ ƨƣŸůċƣĲĬШĬĲƣĲĦƣŔŸŰШŔƚШ
ĦƖƨĦŔċũШŉŸƖШĦƖĲċƣŔŰŊШƚċŉĲƖШĬŔŊŔƣċũШƚƓċĦĲƚбШőŸƽĲƻĲƖЯШÑƨƖťŔƚőШőċƣĲШƚƓĲĲĦőШĬĲƣĲĦƣŔŸŰШƖĲůċŔŰƚШ
ƨŰĬĲƖĲǂƓũŸƖĲĬЯШƽŔƣőШƓƖŔŸƖШƽŸƖťШũŔůŔƣĲĬШƣŸШƓũċƣŉŸƖůрƚƓĲĦŔǯĦШĬċƣċƚĲƣƚШƣőċƣШƖĲƚƣƖŔĦƣШƚĦċũċĤŔũŔƣǃШċŰĬШ
ŊĲŰĲƖċũŔǍċĤŔũŔƣǃЮШÑőŔƚШƚƣƨĬǃШŔŰƻĲƚƣŔŊċƣĲƚШƽőĲƣőĲƖШůŸĬĲũƚШƣƖċŔŰĲĬШŸŰШċŊŊƖĲŊċƣĲĬШůƨũƣŔрƓũċƣŉŸƖůШ
ĬċƣċШĦċŰШůċƣĦőШŸƖШĲǂĦĲĲĬШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШůŸĬĲũƚШƣƖċŔŰĲĬШƚĲƓċƖċƣĲũǃШŉŸƖШĲċĦőШƓũċƣŉŸƖůЮ 

ìĲШŔŰƣƖŸĬƨĦĲШċШŰŸƻĲũШĬċƣċƚĲƣШƚƓċŰŰŔŰŊШŉŸƨƖШƚŸĦŔċũШůĲĬŔċШƓũċƣŉŸƖůƚаШÅĲĬĬŔƣЯШfŰƚƣċŊƖċůЯШ
[ċĦĲĤŸŸťЯШċŰĬШñШыŉŸƖůĲƖũǃШÑƽŔƣƣĲƖьЯШĦŸŰƣċŔŰŔŰŊШΥЯΝΥΣШƚċůƓũĲƚШƽŔƣőШċƓƓƖŸǂŔůċƣĲũǃШĤċũċŰĦĲĬШ
ƖĲƓƖĲƚĲŰƣċƣŔŸŰШŸŉШċƖŸƨŰĬШΞЯΜΜΜШĲŰƣƖŔĲƚШƓĲƖШƓũċƣŉŸƖůЮШÑőĲШĬċƣċƚĲƣШŔƚШċŰŰŸƣċƣĲĬШŉŸƖШůƨũƣŔрĦũċƚƚШ
ĦũċƚƚŔǯĦċƣŔŸŰШŔŰƣŸШǯƻĲШőċƣĲШƚƓĲĲĦőШĦċƣĲŊŸƖŔĲƚШċŰĬШĤŔŰċƖǃШĦũċƚƚŔǯĦċƣŔŸŰШыőċƣĲШƻĲƖƚƨƚШŰŸŰрőċƣĲьЮШ
ÑőƖĲĲШůċĦőŔŰĲШũĲċƖŰŔŰŊШċũŊŸƖŔƣőůƚШƽĲƖĲШĲƻċũƨċƣĲĬаШÉƨƓƓŸƖƣШéĲĦƣŸƖШ~ċĦőŔŰĲШыÉé~ьЯШÅċŰĬŸůШ
[ŸƖĲƚƣШыÅ[ьЯШċŰĬШuр ĲċƖĲƚƣШ ĲŔŊőĤŸƖƚШыu  ьЮШfŰШƓũċƣŉŸƖůрƚƓĲĦŔǯĦШĲǂƓĲƖŔůĲŰƣƚЯШůŸĬĲũƚШƽĲƖĲШ
ƣƖċŔŰĲĬШċŰĬШƣĲƚƣĲĬШŔŰĬĲƓĲŰĬĲŰƣũǃШŸŰШĲċĦőШƓũċƣŉŸƖůЮШ[ŸƖШĤŔŰċƖǃШĦũċƚƚŔǯĦċƣŔŸŰЯШÅ[ШċĦőŔĲƻĲĬШċŰШ
ċƻĲƖċŊĲШ[ΝрƚĦŸƖĲШŸŉШΤΞӖШċĦƖŸƚƚШƓũċƣŉŸƖůƚШыΥΡӖШŸŰШÅĲĬĬŔƣЯШΤΣӖШŸŰШñЯШΤΜӖШŸŰШ[ċĦĲĤŸŸťЯШΡΥӖШŸŰШ
fŰƚƣċŊƖċůьЮШfŰШůƨũƣŔрĦũċƚƚШĦũċƚƚŔǯĦċƣŔŸŰЯШƣőĲШĤĲƚƣШƓũċƣŉŸƖůрƚƓĲĦŔǯĦШůŸĬĲũШыÉé~ьШċƻĲƖċŊĲĬШΟΟӖШ
[ΝЮШìĲШƣőĲŰШƣƖċŔŰĲĬШƨŰŔǯĲĬШůŸĬĲũƚШŸŰШƣőĲШĦŸůĤŔŰĲĬШĦŸƖƓƨƚЮШÑőĲШƨŰŔǯĲĬШÅ[ШůŸĬĲũШŔůƓƖŸƻĲĬШ
ĤŔŰċƖǃШĦũċƚƚŔǯĦċƣŔŸŰШƣŸШΤΠӖШ[ΝШċŰĬШůƨũƣŔрĦũċƚƚШĦũċƚƚŔǯĦċƣŔŸŰШƣŸШΠΜӖШ[ΝЯШůċƣĦőŔŰŊШŸƖШĲǂĦĲĲĬŔŰŊШ
ƣőĲШƓũċƣŉŸƖůрƚƓĲĦŔǯĦШƖĲƚƨũƣƚЮШ 

ÑőĲƚĲШǯŰĬŔŰŊƚШĦŸŰǯƖůШƣőċƣШċШƚŔŰŊũĲШůŸĬĲũШƣƖċŔŰĲĬШŸŰШĬŔƻĲƖƚĲШĬċƣċШŊĲŰĲƖċũŔǍĲƚШĲǭĲĦƣŔƻĲũǃШ
ċĦƖŸƚƚШƓũċƣŉŸƖůƚЮШÑőĲШƚƣƨĬǃШůċťĲƚШƣőƖĲĲШĦŸŰƣƖŔĤƨƣŔŸŰƚаШыΝьШƣőĲШǯƖƚƣШÑƨƖťŔƚőШőċƣĲШƚƓĲĲĦőШĬċƣċƚĲƣШ
ƚƓċŰŰŔŰŊШŉŸƨƖШƓũċƣŉŸƖůƚбШыΞьШĲůƓŔƖŔĦċũШĲƻŔĬĲŰĦĲШƣőċƣШƨŰŔǯĲĬШƣƖċŔŰŔŰŊШƖĲĬƨĦĲƚШƣőĲШŰĲĲĬШŉŸƖШ
ƖĲĬƨŰĬċŰƣШƓũċƣŉŸƖůрƚƓĲĦŔǯĦШƚŸũƨƣŔŸŰƚбШċŰĬШыΟьШĤĲŰĦőůċƖťШƖĲƚƨũƣƚШŉŸƖШŉƨƣƨƖĲШƖĲƚĲċƖĦőЮШ[ƨƣƨƖĲШ
ƽŸƖťШůċǃШĲǂƣĲŰĬШƣőĲШĦŸƖƓƨƚШċŰĬШĲƻċũƨċƣĲШƣƖċŰƚŉŸƖůĲƖрĤċƚĲĬШċƖĦőŔƣĲĦƣƨƖĲƚШŉŸƖШĦƖŸƚƚрƓũċƣŉŸƖůШ
ÑƨƖťŔƚőШőċƣĲШƚƓĲĲĦőШĬĲƣĲĦƣŔŸŰЮ 
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ШÉÑÖ?òШ§ ШìE7 ÉÉE~7xòр7 ÉE?Ш9ÅòÂÑ§Ш~f f ] 

 
[ŚťƖŚШ ^]Ú ШΝШ ЯШÅċŚŉШÉl~EШΞЯШйШ  

ΤЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ ĬŔũĦĲƻċǍЮéŸĦċƣŔŸŰċũЮÉĦőŸŸũеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŚĲƚеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲ 
ΥЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮfŰŉŸƖůċƣŔŸŰЮÑĲĦőŰŸũŸŊǃеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲ 

пЮÉŸƖƨůũƨЮòċǍċƖжЮƖƚŚůĲҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ìĲĤ ƚƚĲůĤũǃШ ыìċƚůьШ ŔƚШ ċШ ũŸƽрũĲƻĲũШ ĲǂĲĦƨƣŔŸŰШ ĲŰƻŔƖŸŰůĲŰƣШ ƣőċƣШ ĬĲũŔƻĲƖƚШ ŰĲċƖрŰċƣŔƻĲШ
ƓĲƖŉŸƖůċŰĦĲШŔŰШůŸĬĲƖŰШƽĲĤШĤƖŸƽƚĲƖƚЮШ ũƣőŸƨŊőШŔƣШƽċƚШŸƖŔŊŔŰċũũǃШĬĲƻĲũŸƓĲĬШƣŸШƚƨƓƓŸƖƣШƽĲĤШ
ċƓƓũŔĦċƣŔŸŰƚШƖĲƕƨŔƖŔŰŊШőŔŊőШƓĲƖŉŸƖůċŰĦĲЯШŔƣШőċƚШŔŰĦƖĲċƚŔŰŊũǃШĤĲĲŰШċĬŸƓƣĲĬШĤǃШůċũŔĦŔŸƨƚШċĦƣŸƖƚШ
ŉŸƖШĦƖǃƓƣŸůŔŰŔŰŊШыĦƖǃƓƣŸŢċĦťŔŰŊьШċƓƓũŔĦċƣŔŸŰƚЮШÑőŔƚШƚƣƨĬǃШĲǂċůŔŰĲƚШìĲĤ ƚƚĲůĤũǃќƚШċƖĦőŔƣĲĦƣƨƖċũШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚЯШ ƓĲƖŉŸƖůċŰĦĲШ ċĬƻċŰƣċŊĲƚЯШ ƚĲĦƨƖŔƣǃШ ũŔůŔƣċƣŔŸŰƚЯШ ċŰĬШ ƚƨŔƣċĤŔũŔƣǃШ ŉŸƖШ ůŔŰŔŰŊШ
ċũŊŸƖŔƣőůƚЯШ ċŰĬШ ŔŰƻĲƚƣŔŊċƣĲƚШ ƣőĲШ ƣĲĦőŰŔĦċũШ ƚƣƖƨĦƣƨƖĲЯШ ĬĲƣĲĦƣŔŸŰШ ůĲƣőŸĬƚЯШ ċŰĬШ ŔůƓċĦƣƚШ ŸŉШ
ìĲĤ ƚƚĲůĤũǃрĤċƚĲĬШĦŸŔŰрůŔŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮ 

ìŔƣőШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШĦƖǃƓƣŸĦƨƖƖĲŰĦǃШĲĦŸƚǃƚƣĲůЯШŔŰƣĲƖĲƚƣШŔŰШůŔŰŔŰŊШċũŊŸƖŔƣőůƚШƨƚĲĬШƣŸШ
ŊĲŰĲƖċƣĲШƣőĲƚĲШĦƨƖƖĲŰĦŔĲƚШőċƚШŊƖŸƽŰЮШ~ŔŰŔŰŊШƣǃƓŔĦċũũǃШƖĲƕƨŔƖĲƚШƚƨĤƚƣċŰƣŔċũШĦŸůƓƨƣċƣŔŸŰċũШƓŸƽĲƖШ
ċŰĬШŔƚШŸŉƣĲŰШƓĲƖŉŸƖůĲĬШŸŰШƚƓĲĦŔċũŔǍĲĬШőċƖĬƽċƖĲЮШcŸƽĲƻĲƖЯШƖĲĦĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШőċƻĲШĲŰċĤũĲĬШ
ůŔŰŔŰŊШƣŸШĤĲШĦŸŰĬƨĦƣĲĬШƻŔċШƽĲĤШĤƖŸƽƚĲƖƚШƨƚŔŰŊШìĲĤ ƚƚĲůĤũǃЮ 

?ƨĲШƣŸШŔƣƚШŰĲċƖр9ÂÖШƓĲƖŉŸƖůċŰĦĲШċŰĬШǰĲǂŔĤũĲШůĲůŸƖǃШůċŰċŊĲůĲŰƣЯШìĲĤ ƚƚĲůĤũǃШƓƖŸƻŔĬĲƚШ
ċШƚŔŊŰŔǯĦċŰƣШƓĲƖŉŸƖůċŰĦĲШċĬƻċŰƣċŊĲШŸƻĲƖШsċƻċÉĦƖŔƓƣЮШÑőŔƚШċĬƻċŰƣċŊĲШőċƚШŊŔƻĲŰШƖŔƚĲШƣŸШĤŸƣőШ
ũĲŊŔƣŔůċƣĲШċŰĬШůċũŔĦŔŸƨƚШůŔŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮШìĲĤ ƚƚĲůĤũǃќƚШőŔŊőШƓĲƖŉŸƖůċŰĦĲШċŰĬШƓŸƖƣċĤŔũŔƣǃШ
ůċťĲШŔƣШċŰШċƣƣƖċĦƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШĦƖǃƓƣŸĦƨƖƖĲŰĦǃШůŔŰŔŰŊЯШĤƨƣШŔƣШċũƚŸШŔŰƣƖŸĬƨĦĲƚШƚĲĦƨƖŔƣǃШ
ĦŸŰĦĲƖŰƚЮШ ũŸŰŊƚŔĬĲШ ũĲŊŔƣŔůċƣĲШ ƨƚĲШ ĦċƚĲƚЯШ ůċũŔĦŔŸƨƚШ ĦƖǃƓƣŸŢċĦťŔŰŊШ ċƣƣċĦťƚШ őċƻĲШ ĤĲĦŸůĲШ
ƽŔĬĲƚƓƖĲċĬЮ 

fŰШƣőŔƚШƓċƓĲƖЯШƣőĲШƣĲĦőŰŔĦċũШċƚƓĲĦƣƚЯШĤĲŰĲǯƣƚЯШƖŔƚťƚЯШċŰĬШĬĲƣĲĦƣŔŸŰШůĲƣőŸĬƚШŸŉШìĲĤ ƚƚĲůĤũǃр
ĤċƚĲĬШůŔŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШċƖĲШċŰċũǃǍĲĬЮ 

ŰШĲǂƓĲƖŔůĲŰƣċũШůĲƣőŸĬŸũŸŊǃШƽċƚШĲůƓũŸǃĲĬШƣŸШĲƻċũƨċƣĲШŔŰрĤƖŸƽƚĲƖЯШìĲĤ ƚƚĲůĤũǃрĤċƚĲĬШ
ĦŸŔŰрůŔŰŔŰŊШƓĲƖŉŸƖůċŰĦĲЮШÉċůƓũĲШőċƚőŔŰŊШŉƨŰĦƣŔŸŰƚШƽƖŔƣƣĲŰШŔŰШ9ШċŰĬШÅƨƚƣШƽĲƖĲШĦŸůƓŔũĲĬШƣŸШ
ìĲĤ ƚƚĲůĤũǃШыì É~ьШċŰĬШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШĤƖŸƽƚĲƖШƻŔċШsċƻċÉĦƖŔƓƣЮШEƕƨŔƻċũĲŰƣШƓƨƖĲШsċƻċÉĦƖŔƓƣШ
ŔůƓũĲůĲŰƣċƣŔŸŰƚШċŰĬШŰċƣŔƻĲШ9ШŔůƓũĲůĲŰƣċƣŔŸŰƚШŸŉШƣőĲШƚċůĲШċũŊŸƖŔƣőůƚШƽĲƖĲШċũƚŸШƓƖĲƓċƖĲĬШƣŸШ
ĲŰċĤũĲШċШƣőƖĲĲрƽċǃШĦŸůƓċƖŔƚŸŰЮШÑőĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШìĲĤ ƚƚĲůĤũǃШŔƚШĤŸƣőШƓĲƖŉŸƖůċŰĦĲр
ĦċƓċĤũĲШċŰĬШƚĲĦƨƖŔƣǃрƚĲŰƚŔƣŔƻĲШŉŸƖШĤƖŸƽƚĲƖрĤċƚĲĬШĦƖǃƓƣŸШůŔŰŔŰŊЮШì É~ШƓƖŸƻŔĬĲƚШƚƨĤƚƣċŰƣŔċũШ
ċĬƻċŰƣċŊĲƚШŉŸƖШĦŸůƓƨƣċƣŔŸŰрŔŰƣĲŰƚŔƻĲШƣċƚťƚШĤƨƣШĦċŰШĦċƨƚĲШŰŸƣŔĦĲċĤũĲШƖĲƚŸƨƖĦĲШĦŸŰƚƨůƓƣŔŸŰШŸŰШ
ƨƚĲƖШĬĲƻŔĦĲƚШƽőĲŰШůŔƚƨƚĲĬЮ 

?ƨƖŔŰŊШ ìĲĤ ƚƚĲůĤũǃќƚШ ŸŰŊŸŔŰŊШ ĬĲƻĲũŸƓůĲŰƣЯШ ůŸƖĲШ ĲǭĲĦƣŔƻĲШ ċŰĬШ ƚĲĦƨƖĲШ ƚŸũƨƣŔŸŰƚШ ŉŸƖШ
ůŔŰŔŰŊрƖĲũċƣĲĬШƨƚĲШĦċƚĲƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĲůĲƖŊĲЮ 

 

 uĲǃƽŸƖĬƚа ìĲĤ ƚƚĲůĤũǃЯШ 9ƖǃƓƣŸĦƨƖƖĲŰĦǃШ ůŔŰŔŰŊЯШ 9ƖǃƓƣŸŢċĦťŔŰŊЯШ ì ÉfЯШ 7ƖŸƽƚĲƖШ
ƚĲĦƨƖŔƣǃЮ  
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?EÑE9Ñf ]ШÉÂE9Öx ÅШÉÖÅ[ 9EÉШìfÑcШxf? ÅтÉ§  ÅШÉE É§ÅШ
[ÖÉf§  

 
7ĲƖċƣШ?ĲůŚƖťċŰШΝШ ЯШÑŸũŊċШ°ǍċƚũċŰШΝЯШйШ  

ΤЮŰťċƖċЮòŕũĬŕƖŕůЮ7ĲǃċǍŕƣЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ ŰťċƖċеЮÑƬƖťŔǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮƣŸǍċƚũċŰҁċǃĤƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ƨƣŸŰŸůŸƨƚШǰŔŊőƣШŸŉШůŸĤŔũĲШƖŸĤŸƣŔĦШƓũċƣŉŸƖůƚЯШƚƨĦőШċƚШůŔĦƖŸШƨŰůċŰŰĲĬШċĲƖŔċũШƻĲőŔĦũĲƚШ
ыÖ éьЯШƖĲũŔĲƚШŸŰШũŔŊőƣƽĲŔŊőƣШŸŰĤŸċƖĬШƚĲŰƚŸƖƚШƣőċƣШĲŰċĤũĲШůċƓƓŔŰŊЯШũŸĦċũŔǍċƣŔŸŰЯШċŰĬШŸĤƚƣċĦũĲШ
ċƻŸŔĬċŰĦĲЮШ ůŸŰŊШƣőĲƚĲШƚĲŰƚŸƖƚЯШΞ?ШƣŔůĲрŸŉрǰŔŊőƣШыÑŸ[ьШũċƚĲƖШƚĦċŰŰĲƖƚШċƖĲШƽŔĬĲũǃШƨƚĲĬШŉŸƖШ
ŸƓĲƖċƣŔŰŊШŔŰШŔŰĬŸŸƖШΞЮΡ?ШĲŰƻŔƖŸŰůĲŰƣƚШƚƨĦőШċƚШŸǭŔĦĲШĤƨŔũĬŔŰŊƚЯШƽċƖĲőŸƨƚĲƚЯШċŰĬШƚőŸƓƓŔŰŊШ
ĦĲŰƣĲƖƚЮШÑőĲƚĲШĲŰƻŔƖŸŰůĲŰƣƚШŸŉƣĲŰШĦŸŰƣċŔŰШŊũċƚƚШĬŸŸƖƚЯШƓċŰĲũƚЯШċŰĬШƽŔŰĬŸƽƚЯШċƚШƽĲũũШċƚШƚőŔŰǃШ
ŸƖШůĲƣċũũŔĦШƚƨƖŉċĦĲƚЮШ?ƨĲШƣŸШƣőĲШőŔŊőũǃШƚƓĲĦƨũċƖШŸƖШƣƖċŰƚƓċƖĲŰƣШŰċƣƨƖĲШŸŉШƣőĲƚĲШƚƨƖŉċĦĲƚЯШ
ƓĲƖŉŸƖůċŰĦĲШŸŉШũċƚĲƖШƚĦċŰŰĲƖШƓĲƖĦĲƓƣŔŸŰШƓŔƓĲũŔŰĲƚШĬĲŊƖċĬĲƚШĬƖċůċƣŔĦċũũǃЮШ ШΞ?ШxŔ? ÅШŸƓĲƖċƣĲƚШ
ĤǃШĲůŔƣƣŔŰŊШũċƚĲƖШĤĲċůƚШċĦƖŸƚƚШƣőĲШƚĲŰƚŸƖШƓũċŰĲШċŰĬШƖĲũŔĲƚШŸŰШĬŔǭƨƚĲШƚƨƖŉċĦĲШƖĲǰĲĦƣŔŸŰƚШŉŸƖШ
ƓŸŔŰƣШ ůĲċƚƨƖĲůĲŰƣƚШ ƽőŔĦőШ ċƖĲШ ƣőĲŰШ ċŊŊƖĲŊċƣĲĬШ ŔŰƣŸШ ċШ ƓŸŔŰƣШ ĦũŸƨĬШ ŸŉШ ƣőĲШ ƚƨƖƖŸƨŰĬŔŰŊƚЮШ
ÑƖċŰƚƓċƖĲŰƣШċŰĬШƚƓĲĦƨũċƖШƚƨƖŉċĦĲƚЯШőŸƽĲƻĲƖЯШĲŔƣőĲƖШƓƖŸĬƨĦĲШŰŸШƖĲƣƨƖŰШыƚƨĦőШċƚШŊũċƚƚьЯШƖĲǰĲĦƣШƣőĲШ
ĤĲċůШċƽċǃШŉƖŸůШƣőĲШƖĲĦĲŔƻĲƖШыƚƨĦőШċƚШůŔƖƖŸƖƚьЯШŸƖШċũũŸƽШƣőĲШĤĲċůШƣŸШƓċƚƚШƣőƖŸƨŊőШċŰĬШĤĲШ
ƖĲǰĲĦƣĲĬШĤǃШŸĤŢĲĦƣƚШĤĲőŔŰĬШƣőĲůШƽőŔĦőШĲǭĲĦƣŔƻĲũǃШƖĲŰĬĲƖƚШƣőĲШũċƚĲƖШƚĦċŰŰĲƖШĤũŔŰĬШƣŸШƚƨĦőШ
ƚƨƖŉċĦĲƚЮШÑőŔƚШŉċŔũƚШƣőĲШĬŸƽŰƚƣƖĲċůШƓĲƖĦĲƓƣŔŸŰШƓŔƓĲũŔŰĲШĦċƨƚŔŰŊШŔƣШƣŸШůŸĬĲũШŸĦĦƨƓŔĲĬШƚƓċĦĲШċƚШ
ŉƖĲĲШŸƖШŉƖĲĲШƚƓċĦĲШċƚШŸĦĦƨƓŔĲĬЮШÑőŔƚШƓŸƚĲƚШċШĦƖŔƣŔĦċũШŔƚƚƨĲШŉŸƖШƣċƚťƚШƣőċƣШĬĲƓĲŰĬШŸŰШƖĲũŔċĤũĲШƚƓċƣŔċũШ
ċƽċƖĲŰĲƚƚЯШŔŰĦũƨĬŔŰŊШĲǂƓũŸƖċƣŔŸŰЯШŸĤƚƣċĦũĲШċƻŸŔĬċŰĦĲЯШċŰĬШůċƓƓŔŰŊЮ 

fŰШƣőŔƚШƽŸƖťЯШƽĲШƚƣƨĬǃШƣőĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШċШΞ?ШÑŸ[ШũċƚĲƖШƚĦċŰŰĲƖШĤǃШĦŸũũĲĦƣŔŰŊШċŰĬШċŰċũǃǍŔŰŊШ
ůĲċƚƨƖĲůĲŰƣƚШŉƖŸůШƻċƖŔŸƨƚШŸĤŢĲĦƣƚШƽŔƣőШĬŔǭĲƖĲŰƣШƚƨƖŉċĦĲШƕƨċũŔƣŔĲƚШċƣШĬŔǭĲƖĲŰƣШƻŔĲƽŔŰŊШċŰŊũĲƚЮШ
ÑőĲƚĲШŸĤŢĲĦƣƚШŔŰĦũƨĬĲШőŔŊőũǃШƚƓĲĦƨũċƖШŸĤŢĲĦƣƚШƚƨĦőШċƚШůŔƖƖŸƖƚЯШŊũŸƚƚǃШǰŸŸƖШƣŔũĲƚШċŰĬШƽőŔƣĲĤŸċƖĬƚбШ
ĦũĲċŰШċŰĬШƚũŔŊőƣũǃШĬŔƖƣǃШŊũċƚƚШƽŔŰĬŸƽƚбШċŰĬШĬŔǭƨƚĲШƚƨƖŉċĦĲƚШƚƨĦőШċƚШĬƖǃƽċũũЮШ§ƨƖШŸĤƚĲƖƻċƣŔŸŰƚШ
ƚőŸƽШƣőċƣЯШŔŰĬĲƓĲŰĬĲŰƣШŸŉШƣőĲШƻŔĲƽŔŰŊШċŰŊũĲЯШċũũШĬŔǭƨƚĲШƚƨƖŉċĦĲƚШċƖĲШĬĲƣĲĦƣĲĬШċĦĦƨƖċƣĲũǃШƽŔƣőШ
ũŸƽШŔŰƣĲŰƚŔƣǃШƻċũƨĲƚЮШÉƓĲĦƨũċƖШƚƨƖŉċĦĲƚЯШŸŰШƣőĲШŸƣőĲƖШőċŰĬЯШŉċŔũШƣőĲШƚĦċŰŰĲƖШŔŰШůŸƚƣШĦċƚĲƚЯШĲǂĦĲƓƣШ
ƽőĲŰШƣőĲШĤĲċůƚШőŔƣШƣőĲШƚƨƖŉċĦĲШĦũŸƚĲШƣŸШƣőĲШƖŔŊőƣШċŰŊũĲЮШÉƓċƣŔċũũǃШŔƚŸũċƣĲĬШũŔŰĲƚШŸƖШĦũƨƚƣĲƖƚШŸŉШ
ĬĲƣĲĦƣŔŸŰƚШƽŔƣőШŔŰĬŔƻŔĬƨċũШůĲċƚƨƖĲůĲŰƣƚШƖċƓŔĬũǃШċƓƓĲċƖŔŰŊШċŰĬШĬŔƚċƓƓĲċƖŔŰŊШĦċƨƚĲĬШĤǃШƚƓĲĦťũĲШ
ƖĲǰĲĦƣŔŸŰƚШŸŰШŊũċƚƚШċƖĲШĬŔƚƣŔŰĦƣŔƻĲШŉĲċƣƨƖĲƚШƣőċƣШĦċŰШĤĲШƨƣŔũŔǍĲĬШƣŸШĬĲƣĲĦƣШŊũċƚƚЮШcŸƽĲƻĲƖЯШƣőŔƚШ
ĤĲőċƻŔŸƖШċũŸŰĲШŔƚШŰŸƣШƚƨǭŔĦŔĲŰƣШƣŸШĲŰƚƨƖĲШĦŸŰƚŔƚƣĲŰƣШĬĲƣĲĦƣŔŸŰЯШĲƚƓĲĦŔċũũǃШƽőĲŰШƣőĲШÖ éШƣŔũƣƚШ
ĲƻĲŰШƚũŔŊőƣũǃШċŰĬШƣőĲШũċƚĲƖШƚƣƖŔťĲƚШƣőĲШŊũċƚƚШċƣШŰŸŰрƖŔŊőƣШċŰŊũĲƚЮШÑŸШĲŰőċŰĦĲШƖŸĤƨƚƣŰĲƚƚЯШƽĲШƨƣŔũŔǍĲШ
ċШƚŸŰċƖШƚĲŰƚŸƖШƣŸШŸĤƣċŔŰШƓŸŔŰƣрƖċŰŊĲШůĲċƚƨƖĲůĲŰƣƚШƽŔƣőŔŰШƣőĲШƚĦċŰŰĲƖƚШǯĲũĬШŸŉШƻŔĲƽЮШ?ƨĲШƣŸШŔƣƚШ
ŸƓĲƖċƣŔŰŊШƓƖŔŰĦŔƓũĲШƣőĲШƚŸŰċƖШĦŸŰƚŔƚƣĲŰƣũǃШĬĲƣĲĦƣƚШƣőĲШƓƖĲƚĲŰĦĲШŸŉШŸĤƚƣċĦũĲƚШĲƻĲŰШƽőĲŰШƣőĲШũċƚĲƖШ
ƓƖŸƻŔĬĲƚШƽĲċťЯШċůĤŔŊƨŸƨƚЯШŸƖШǍĲƖŸШƖĲƣƨƖŰƚЮШ7ǃШĦŸŰƚŔĬĲƖŔŰŊШŔŰƣĲŰƚŔƣǃШƓĲċťƚШƽŔƣőШƚŸŰċƖШƖĲċĬŔŰŊƚЯШ
ƽĲШŸĤƣċŔŰШċШƖĲũŔċĤũĲШĦƨĲШŸŉШŊũċƚƚШƖĲŊŔŸŰƚЮШÑőĲƚĲШƚĲĲĬШƓŸŔŰƣƚШċƖĲШƣőĲŰШƨƚĲĬШƣŸШŊƖŸƽШċШũŔŰĲċƖШƖĲŊŔŸŰШ
ċũŸŰŊШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШƓŸƖƣŔŸŰШŸŉШƣőĲШƚĦċŰЯШĲŰċĤũŔŰŊШƣőĲШƚǃƚƣĲůШƣŸШůċƖťШƣőĲШƣƖċŰƚƓċƖĲŰƣШƚƨƖŉċĦĲШ
ƽŔƣőŔŰШƣőĲШƚĦċŰЮ 

 

 uĲǃƽŸƖĬƚа Laser scanner, Glass detection, Sonar sensor, Mapping, Mobile robots.  
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? Ñр?ÅféE ШÉ9§Åf ]Ш§[Ш Ш9§ Ñf Ö§ÖÉШì ÑEÅШÄÖ xfÑòШf ?EñШ
ÖÉf ]Ш § xf E ÅШÑÅEEШ7 ÉE?Ш~ 9cf EШxE Å f ]Ш~§?ExÉ 

 
ÅŔĬƻċŰШ[ŔƖċƣШ9f  ÅШ  

7ċƣůċŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ċƣůċŰеЮÑƬƖťŚǃĲ 
ЮƖŚĬƻċŰŉŚƖċƣдĦŚŰċƖҁĤċƣůċŰдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

EŰƚƨƖŔŰŊШċĦĦĲƚƚШƣŸШƚċŉĲШĬƖŔŰťŔŰŊШƽċƣĲƖШƖĲƕƨŔƖĲƚШċĦĦƨƖċƣĲШċƚƚĲƚƚůĲŰƣШůĲƣőŸĬƚШƣőċƣШŊŸШ
ĤĲǃŸŰĬШĤŔŰċƖǃШĬĲĦŔƚŔŸŰƚШŸŉШƓŸƣċĤŔũŔƣǃЮШÑƖċĬŔƣŔŸŰċũШìċƣĲƖШÄƨċũŔƣǃШfŰĬĲǂШыìÄfьШŉŸƖůƨũċƣŔŸŰƚШƓƖŸƻŔĬĲШ
ĦŸŰƣŔŰƨŸƨƚШƚĦŸƖĲƚШĤƨƣШċƖĲШŸŉƣĲŰШƖĲĬƨĦĲĬШƣŸШĦċƣĲŊŸƖŔĦċũШũċĤĲũƚЯШũĲċĬŔŰŊШƣŸШċШũŸƚƚШŸŉШŰƨċŰĦĲĬШ
ŔŰŉŸƖůċƣŔŸŰЮШfŰШƣőŔƚШƚƣƨĬǃЯШƽĲШŔŰƣƖŸĬƨĦĲШċШĬċƣċрĬƖŔƻĲŰШċƓƓƖŸċĦőШƣŸШƖĲĦŸŰƚƣƖƨĦƣШċШĦŸŰƣŔŰƨŸƨƚШìÄfШ
ƨƚŔŰŊШƓőǃƚŔĦŸĦőĲůŔĦċũШƓċƖċůĲƣĲƖƚШŉƖŸůШƣőĲШƓƨĤũŔĦũǃШċƻċŔũċĤũĲШuċŊŊũĲШĬċƣċƚĲƣЮШÖŰũŔťĲШƣőĲШŸƖŔŊŔŰċũШ
ĬċƣċƚĲƣЯШƽőŔĦőШƓƖŸƻŔĬĲƚШŸŰũǃШċШĤŔŰċƖǃШƓŸƣċĤũĲоŰŸŰрƓŸƣċĤũĲШũċĤĲũЯШŸƨƖШůĲƣőŸĬШŊĲŰĲƖċƣĲƚШċШ
ĦŸŰƣŔŰƨŸƨƚШƚĦŸƖĲШĤǃШůċƓƓŔŰŊШŰŸƖůċũŔǍĲĬШƚƨĤрŔŰĬŔĦĲƚШŔŰƣŸШċШƽĲŔŊőƣĲĬШċŊŊƖĲŊċƣŔŸŰШŉƖċůĲƽŸƖťШ
ċŰĬШƣƖċŔŰŔŰŊШŰŸŰũŔŰĲċƖШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũƚЮШÑőƖĲĲШċũŊŸƖŔƣőůƚЯШ?ĲĦŔƚŔŸŰШÑƖĲĲЯШÅċŰĬŸůШ
[ŸƖĲƚƣЯШ ċŰĬШ ]ƖċĬŔĲŰƣШ 7ŸŸƚƣŔŰŊШ ċƖĲШ ĲƻċũƨċƣĲĬШ ŉŸƖШ ƓƖĲĬŔĦƣŔŰŊШ ƣőĲШ ƖĲĦŸŰƚƣƖƨĦƣĲĬШ ƚĦŸƖĲЮШ
EǂƓĲƖŔůĲŰƣċũШƖĲƚƨũƣƚШƚőŸƽШƣőċƣШĲŰƚĲůĤũĲрĤċƚĲĬШůĲƣőŸĬƚШƚŔŊŰŔǯĦċŰƣũǃШŸƨƣƓĲƖŉŸƖůШċШƚŔŰŊũĲШ
ĬĲĦŔƚŔŸŰШƣƖĲĲЯШċĦőŔĲƻŔŰŊШũŸƽĲƖШĲƖƖŸƖШƖċƣĲƚШċŰĬШőŔŊőĲƖШĦŸĲǭŔĦŔĲŰƣƚШŸŉШĬĲƣĲƖůŔŰċƣŔŸŰЮШ[ĲċƣƨƖĲШ
ŔůƓŸƖƣċŰĦĲШċŰċũǃƚŔƚШŉƨƖƣőĲƖШŔŰĬŔĦċƣĲƚШƣőċƣШƓcЯШÉƨũƓőċƣĲЯШċŰĬШÉŸũŔĬƚШċƖĲШƣőĲШůŸƚƣШŔŰǰƨĲŰƣŔċũШ
ƓċƖċůĲƣĲƖƚЯШ ĦŸŰƚŔƚƣĲŰƣШ ƽŔƣőШ ĬŸůċŔŰШ ťŰŸƽũĲĬŊĲЮШ 7ǃШ ĲǂƣĲŰĬŔŰŊШ ĤŔŰċƖǃШ ĦũċƚƚŔǯĦċƣŔŸŰШ ŔŰƣŸШ ċШ
ĦŸŰƣŔŰƨŸƨƚШƚĦŸƖŔŰŊШƚĦőĲůĲЯШƣőĲШƓƖŸƓŸƚĲĬШŉƖċůĲƽŸƖťШŔůƓƖŸƻĲƚШƣőĲШŔŰƣĲƖƓƖĲƣċĤŔũŔƣǃШŸŉШůŸĬĲũШ
ŸƨƣƓƨƣƚШ ċŰĬШ ƓƖŸƻŔĬĲƚШ ĬĲĦŔƚŔŸŰрůċťĲƖƚШ ƽŔƣőШ ǯŰĲƖШ ƖĲƚŸũƨƣŔŸŰШ ŔŰŉŸƖůċƣŔŸŰШ ŉŸƖШ ƽċƣĲƖШ ƕƨċũŔƣǃШ
ċƚƚĲƚƚůĲŰƣШċŰĬШůŸŰŔƣŸƖŔŰŊЮ 

 

 
uĲǃƽŸƖĬƚа ìċƣĲƖШƕƨċũŔƣǃШŔŰĬĲǂЯШìċƣĲƖШƕƨċũŔƣǃШƚĦŸƖĲЯШÂŸƣċĤŔũŔƣǃШƓƖĲĬŔĦƣŔŸŰЯШ?ĲĦŔƚŔŸŰШ

ƣƖĲĲЯШÅċŰĬŸůШ [ŸƖĲƚƣЯШ]ƖċĬŔĲŰƣШ ĤŸŸƚƣŔŰŊЯШ~ċĦőŔŰĲШ ũĲċƖŰŔŰŊЯШu  Ш
fůƓƨƣċƣŔŸŰЮ 
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ÅE9§éEÅf ]Ш?ExEÑE?Ш? Ñ Ш§ ШÑcEÅ~ xШÂ ÂEÅШÖÉf ]ШÖéШxf]cÑШ
 ?Шf~ ]EШÂÅ§9EÉÉf ]Шf Ш?f]fÑ xШ[§ÅE Éf9É 

 
§ŰƨƖШu ò ШΝШ ЯШÉŸŰŊƬũШu Å uÖÌШΞйШ Ш 

Τ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮƚťċƖċťƨƚҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÑőĲƖůċũШ ƓƖŔŰƣĲƖШ ŸƨƣƓƨƣƚШ ƚƨĦőШ ċƚШ ƖĲĦĲŔƓƣƚЯШ ũċĤĲũƚЯШ ċŰĬШ ĤċƖĦŸĬĲƚШ ĦŸŰƣċŔŰШ ũĲŊċũũǃШ ċŰĬШ
ĦŸůůĲƖĦŔċũũǃШƻċũƨċĤũĲШĬċƣċбШőŸƽĲƻĲƖЯШŸƻĲƖШƣŔůĲуŸƖШĬƨĲШƣŸШőĲċƣЯШũŔŊőƣЯШċŰĬШŸƣőĲƖШĲŰƻŔƖŸŰůĲŰƣċũШ
ŉċĦƣŸƖƚуƣőĲШƣĲǂƣШŸŰШƣőĲƚĲШůċƣĲƖŔċũƚШŸŉƣĲŰШŉċĬĲƚШŸƖШĬŔƚċƓƓĲċƖƚШĦŸůƓũĲƣĲũǃЮШÑőŔƚШĦƖĲċƣĲƚШċШ
ƚŔŊŰŔǯĦċŰƣШƖŔƚťШŸŉШƓĲƖůċŰĲŰƣШũŸƚƚШŸŉШĦƖŔƣŔĦċũШĲƻŔĬĲŰĦĲШċŰĬШŔŰŉŸƖůċƣŔŸŰЮШÑőŔƚШƚƣƨĬǃШƓƖĲƚĲŰƣƚШċШ
ŉŸƖĲŰƚŔĦШŔůċŊŔŰŊШċŰĬШĬŔŊŔƣċũШƓƖŸĦĲƚƚŔŰŊтŸƖŔĲŰƣĲĬШůĲƣőŸĬŸũŸŊǃШĬĲƻĲũŸƓĲĬШƣŸШŰŸŰрĬĲƚƣƖƨĦƣŔƻĲũǃШ
ƖĲƻĲċũШĲƖċƚĲĬШƣĲǂƣШŸŰШƣőĲƖůċũШƓċƓĲƖЮШfŰШƣőĲШǯƖƚƣШƚƣċŊĲШŸŉШƣőĲШƚƣƨĬǃЯШĲƖċƚĲĬШƣőĲƖůċũШƓċƓĲƖШƚċůƓũĲƚШ
ƽĲƖĲШŔũũƨůŔŰċƣĲĬШƨŰĬĲƖШÖéр ШũŔŊőƣШċƣШċШƽċƻĲũĲŰŊƣőШŸŉШΟΣΡШŰůуĦŸůůŸŰũǃШƨƚĲĬШŔŰШŉŸƖĲŰƚŔĦШ
ĬŸĦƨůĲŰƣШĲǂċůŔŰċƣŔŸŰƚуƨƚŔŰŊШƻċƖŔŸƨƚШũŔŊőƣШŔŰƣĲŰƚŔƣŔĲƚЯШċŰĬШĦċƓƣƨƖĲĬШŔŰШőŔŊőрƖĲƚŸũƨƣŔŸŰШĬŔŊŔƣċũШ
ŉŸƖůċƣЮШÉĲƻĲƖċũШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊШƣĲĦőŰŔƕƨĲƚШƽĲƖĲШƣőĲŰШċƓƓũŔĲĬШƣŸШƣőĲШĬŔŊŔƣŔǍĲĬШŔůċŊĲƚШƣŸШ
ĲŰőċŰĦĲШƣőĲШƖĲċĬċĤŔũŔƣǃШŸŉШƣőĲШĬĲŊƖċĬĲĬШĬŸĦƨůĲŰƣƚШċŰĬШƣŸШĬŔƚƣŔŰŊƨŔƚőШƣőĲШƣĲǂƣШŉƖŸůШƣőĲШ
ĤċĦťŊƖŸƨŰĬЮШÑőĲШƓƖŸƓŸƚĲĬШůĲƣőŸĬŸũŸŊǃШĦŸůĤŔŰĲƚШÖéрĤċƚĲĬШŔůċŊŔŰŊШƽŔƣőШƣőĲШċŰċũǃƣŔĦċũШƓŸƽĲƖШ
ŸŉШĬŔŊŔƣċũШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊЯШƚƨĦĦĲƚƚŉƨũũǃШůċťŔŰŊШŉċĬĲĬШŸƖШĲƖċƚĲĬШƣĲǂƣШƖĲƚŔĬƨĲƚШŸŰШƣőĲƖůċũШƓċƓĲƖШ
ƻŔƚŔĤũĲЮШÑőŔƚШċƓƓƖŸċĦőШƓƖŸƻŔĬĲƚШċШƖĲũŔċĤũĲШċŰĬШĬŔŊŔƣċũũǃШƖĲƓƖŸĬƨĦŔĤũĲШƚŸũƨƣŔŸŰШƣőċƣШĲŰċĤũĲƚШƣőĲШ
ŰŸŰрĬĲƚƣƖƨĦƣŔƻĲШ ƖĲĦŸƻĲƖǃШ ŸŉШ ƻċũƨċĤũĲШ ŔŰŉŸƖůċƣŔŸŰЯШ ƓċƖƣŔĦƨũċƖũǃШ ŔŰШ ĦċƚĲƚШ ƽőĲƖĲШ ƣƖċĬŔƣŔŸŰċũШ
ĲǂċůŔŰċƣŔŸŰШůĲƣőŸĬƚШŉċũũШƚőŸƖƣЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƚŔůŔũċƖŔƣǃШŸŉШƣőĲШƣĲĦőŰŔƕƨĲƚШĲůƓũŸǃĲĬШƣŸШ
ċĬƻċŰĦĲĬШůĲƣőŸĬƚШƨƚĲĬШŔŰШƣőĲШĬŔŊŔƣċũШƖĲƚƣŸƖċƣŔŸŰШŸŉШőŔƚƣŸƖŔĦċũШŸƖШőĲċƻŔũǃШĬċůċŊĲĬШĬŸĦƨůĲŰƣƚШ
ĬĲůŸŰƚƣƖċƣĲƚШƣőĲŔƖШċĬċƓƣċĤŔũŔƣǃШƣŸШůŸĬĲƖŰШĲƻŔĬĲŰĦĲШůċƣĲƖŔċũƚЮ 

 

 uĲǃƽŸƖĬƚа [ŸƖĲŰƚŔĦШĬŸĦƨůĲŰƣШĲǂċůŔŰċƣŔŸŰЯШEƻŔĬĲŰĦĲЯШÑőĲƖůċũШƓċƓĲƖЯШÖũƣƖċƻŔŸũĲƣЯШ
fůċŊĲШƓƖŸĦĲƚƚŔŰŊЯШ ŸŰр?ĲƚƣƖƨĦƣŔƻĲШůĲƣőŸĬЮ  
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[ 9f xШÅE9§] fÑf§ р7 ÉE?ШÉE9ÖÅfÑòШéEÅf[f9 Ñf§ Шf Ш~§7fxEШ
7  uf ]аШ  Шf  §é ÑféEШ ÅÑf[f9f xШf ÑExxf]E 9Eр7 ÉE?Ш

ÂÂÅ§ 9c 

 
EǃǃƬƓШu Å?EÌШΝЯШйШ ЯШlƖŉċŰШ°uÑE ШΞШ ЯШШÖŌƨƖШòÚü]E<ШΟШ  

Τ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

ΦЮ7ŚũĲĦŚťЮÌĲǃőЮEĬĲĤċũŚЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŚũĲĦŚťеЮÑƬƖťŚǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĲǃǃƨƓťċƖĬĲƚΧΪҁŊůċŔũдĦŸůЮ 

 
 7ÉÑÅ 9Ñ  

 

ÑĲĦőŰŸũŸŊŔĦċũШċĬƻċŰĦĲƚШƣőċƣШĲŰċĤũĲШƣőĲШůċŰŔƓƨũċƣŔŸŰШŸŉШŔůċŊĲƚШƣƖċŰƚŉĲƖƖĲĬШƣŸШĬŔŊŔƣċũШůĲĬŔċШ
ċƖĲШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШƖċƓŔĬШċĬƻċŰĦĲůĲŰƣШŸŉШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊШůĲƣőŸĬƚЮШÑőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШ
ċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШƣĲĦőŰŔƕƨĲƚШƽŔƣőШőŔŊőШĦŸůƓƨƣċƣŔŸŰċũШƓŸƽĲƖШőċƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƖĲĦĲŰƣШǃĲċƖƚЯШ
ĲŰċĤũĲĬШůŸƖĲШĲǭŔĦŔĲŰƣШċŰĬШƖĲũŔċĤũĲШũċƖŊĲрƚĦċũĲШĬċƣċШċŰċũǃƚŔƚЮШfůċŊĲШƓƖŸĦĲƚƚŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШ
ƽŔĬĲũǃШƨƚĲĬШŔŰШůċŰǃШĦƖŔƣŔĦċũШǯĲũĬƚШƚƨĦőШċƚШůĲĬŔĦŔŰĲЯШƚĲĦƨƖŔƣǃЯШċƨƣŸůŸƣŔƻĲЯШċŰĬШċŊƖŔĦƨũƣƨƖĲЯШċŰĬШ
ĬĲĲƓШũĲċƖŰŔŰŊрĤċƚĲĬШůĲƣőŸĬƚШċƖĲШŔŰĦƖĲċƚŔŰŊũǃШƓƖĲŉĲƖƖĲĬШĬƨĲШƣŸШƣőĲŔƖШůƨũƣŔƓũĲШŔŰƓƨƣШƓƖŸĦĲƚƚŔŰŊШ
ĦċƓċĦŔƣǃШċŰĬШůŔŰŔůċũШőƨůċŰШŔŰƣĲƖƻĲŰƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣЮ 

ÑőŔƚШƖĲƚĲċƖĦőШƓƖŸƓŸƚċũШƓƖĲƚĲŰƣƚШċŰШŔŰŰŸƻċƣŔƻĲШƚĲĦƨƖŔƣǃШċƖĦőŔƣĲĦƣƨƖĲШƣőċƣШċŔůƚШƣŸШŔŰĦƖĲċƚĲШƣőĲШ
ƚĲĦƨƖŔƣǃШŸŉШůŸĤŔũĲШĤċŰťŔŰŊШƣƖċŰƚċĦƣŔŸŰƚШċŰĬШŔůƓƖŸƻĲШƣőĲШƨƚĲƖШĲǂƓĲƖŔĲŰĦĲЮШÑőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШ
ċŔůƚШ ƣŸШ ƓƖŸƣĲĦƣШ ƨƚĲƖШ ċĦĦŸƨŰƣƚШ ċŊċŔŰƚƣШ ƨŰċƨƣőŸƖŔǍĲĬШ ċĦĦĲƚƚШ ƣőƖŸƨŊőШ ċШ ŉċĦŔċũШ ƖĲĦŸŊŰŔƣŔŸŰШ
ƻĲƖŔǯĦċƣŔŸŰШůŸĬƨũĲШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШůŸĤŔũĲШĤċŰťŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮШEƻĲŰШŔŉШƨƚĲƖШƓċƚƚƽŸƖĬƚШċƖĲШ
ĦŸůƓƖŸůŔƚĲĬЯШƣƖċŰƚċĦƣŔŸŰƚШĦċŰШŸŰũǃШĤĲШƓƖŸĦĲƚƚĲĬШƽŔƣőШƣőĲШċĦĦŸƨŰƣШŸƽŰĲƖѣƚШċƓƓƖŸƻċũЯШƣőċŰťƚШƣŸШ
ƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШĤŔŸůĲƣƖŔĦШƻĲƖŔǯĦċƣŔŸŰЮШÑőŔƚШċƓƓƖŸċĦőШƚŔŊŰŔǯĦċŰƣũǃШĲŰőċŰĦĲƚШƣőĲШƖĲũŔċĤŔũŔƣǃШŸŉШ
ĤċŰťŔŰŊШ ƚĲƖƻŔĦĲƚШ ĤǃШ ƓƖŸƻŔĬŔŰŊШ ċŰШ ċĬĬŔƣŔŸŰċũШ ũċǃĲƖШ ŸŉШ ƓƖŸƣĲĦƣŔŸŰЯШ ƓċƖƣŔĦƨũċƖũǃШ ŉŸƖШ ǯŰċŰĦŔċũШ
ƣƖċŰƚċĦƣŔŸŰƚШƖĲƕƨŔƖŔŰŊШőŔŊőШƚĲĦƨƖŔƣǃЯШƚƨĦőШċƚШůŸŰĲǃШƣƖċŰƚŉĲƖƚЯШE[ÑƚЯШƽŔƖĲШƣƖċŰƚŉĲƖƚЯШĬĲƓŸƚŔƣƚЯШċŰĬШ
ƽŔƣőĬƖċƽċũƚЮШÑőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШƣőĲШŉċĦŔċũШƖĲĦŸŊŰŔƣŔŸŰрĤċƚĲĬШƚĲĦƨƖŔƣǃШůŸĬƨũĲШŔŰƣŸШůŸĤŔũĲШĤċŰťŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚШċŔůƚШƣŸШƓƖŸƻŔĬĲШĤċŰťƚШƽŔƣőШċШůŸĬĲƖŰЯШƨƚĲƖрŉƖŔĲŰĬũǃЯШċŰĬШőŔŊőрƚĲĦƨƖŔƣǃШƚĲƖƻŔĦĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőŔƚШƽŔũũШĲŰċĤũĲШƨƚĲƖƚШƣŸШůċŰċŊĲШǯŰċŰĦŔċũШƣƖċŰƚċĦƣŔŸŰƚШůŸƖĲШƚĲĦƨƖĲũǃШċŰĬШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШĤċŰťƚѣШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШŔŰШƣőĲШǯĲũĬШŸŉШĬŔŊŔƣċũШƚĲĦƨƖŔƣǃЮ 
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ÖÑ§~ ÑE?ШÂ§ÉÑрE ÅÑcÄÖ uEШì xxШ? ~ ]EШ?EÑE9Ñf§ Ш  ?Ш
9x ÉÉf[f9 Ñf§ ШÖÉf ]Шò§x§éΥ 

 
EƖťċŰШ?EéE9lШΝЯШйШШ ЯШ7ƨƖőċŰШEÅ]E ШΞШ  

ΤЮ§ƚůċŰŚǃĲЮuŸƖťƨƣЮ ƣċЮÖŰŚƻĲƖƚŚƣǃеЮ?ŚŢŚƣċũЮÑƖċŰƚŉŸƖůċƣŚŸŰЮċŰĬЮÉŸŉƣƽċƖĲЮ§ǭŚĦĲеЮ§ƚůċŰŚǃĲеЮÑƬƖťŚǃĲЮ 
ΥЮ[ŕƖċƣЮÖŰŚƻĲƖƚŚƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŚŰĲĲƖŚŰŊеЮEũċǍŕŌеЮÑƬƖťŚǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŚŰŊЮ ƨƣőŸƖжЮĲƖťċŰĬĲƻĲĦŚҁŸƚůċŰŚǃĲдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШƓƖĲƚĲŰƣƚШċШŰŸƻĲũШċƓƓƖŸċĦőШŉŸƖШƣőĲШċƨƣŸůċƣŔĦШĬĲƣĲĦƣŔŸŰШċŰĬШĦũċƚƚŔǯĦċƣŔŸŰШŸŉШƓŸƚƣр
ĲċƖƣőƕƨċťĲШƚƣƖƨĦƣƨƖċũШĬċůċŊĲШŸŰШĤƨŔũĬŔŰŊШƽċũũƚШƨƚŔŰŊШƣőĲШò§x§ƻΥШĬĲĲƓШũĲċƖŰŔŰŊШċũŊŸƖŔƣőůЮШÂŸƚƣр
ĬŔƚċƚƣĲƖШĬċůċŊĲШċƚƚĲƚƚůĲŰƣШŔƚШĦƖŔƣŔĦċũШŉŸƖШƣŔůĲũǃШŔŰƣĲƖƻĲŰƣŔŸŰШċŰĬШƖĲőċĤŔũŔƣċƣŔŸŰШƓũċŰŰŔŰŊбШ
őŸƽĲƻĲƖЯШĦƨƖƖĲŰƣШůċŰƨċũШŔŰƚƓĲĦƣŔŸŰШůĲƣőŸĬƚШċƖĲШƣŔůĲрĦŸŰƚƨůŔŰŊШċŰĬШƚƨĤŢĲĦƣŔƻĲЮШÑŸШŸƻĲƖĦŸůĲШ
ƣőĲƚĲШĦőċũũĲŰŊĲƚЯШƽĲШĬĲƻĲũŸƓĲĬШċШĦŸůƓƖĲőĲŰƚŔƻĲШƖĲċũрƣŔůĲШĬĲƣĲĦƣŔŸŰШƚǃƚƣĲůШƣőċƣШĦċŰШĦũċƚƚŔŉǃШ
ƽċũũШĦŸŰĬŔƣŔŸŰƚШŔŰƣŸШƣőƖĲĲШĦċƣĲŊŸƖŔĲƚаШŰŸƖůċũЯШĦƖċĦťĲĬЯШċŰĬШƓĲƖŉŸƖċƣĲĬЮШ ШƚƓĲĦŔċũŔǍĲĬШĬċƣċƚĲƣШ
ĦŸŰƚŔƚƣŔŰŊШŸŉШΞΜΜΜШőŔŊőрƖĲƚŸũƨƣŔŸŰШŔůċŊĲƚШŉƖŸůШĤƨŔũĬŔŰŊƚШċǭĲĦƣĲĬШĤǃШƣőĲШ[ĲĤƖƨċƖǃШΣШĲċƖƣőƕƨċťĲƚШ
ŔŰШÑƬƖťŔǃĲШƽċƚШĦŸůƓŔũĲĬЮШÑőĲШĬċƣċƚĲƣШƽċƚШůĲƣŔĦƨũŸƨƚũǃШƓƖĲƓƖŸĦĲƚƚĲĬШċŰĬШƚƓũŔƣШŔŰƣŸШΥΜӖШŉŸƖШ
ƣƖċŔŰŔŰŊШċŰĬШΞΜӖШŉŸƖШƣĲƚƣŔŰŊЮШÑőĲШò§x§ƻΥШůŸĬĲũШċƖĦőŔƣĲĦƣƨƖĲШƽċƚШŸƓƣŔůŔǍĲĬШƽŔƣőШőǃƓĲƖƓċƖċůĲƣĲƖШ
ƣƨŰŔŰŊШċŰĬШƣƖċŔŰĲĬШŉŸƖШΝΜΜШƚƣĲƓƚШƽŔƣőШċШĤċƣĦőШƚŔǍĲШŸŉШΝΣШċŰĬШċШũĲċƖŰŔŰŊШƖċƣĲШŸŉШΜЮΜΜΝЮШEǂƓĲƖŔůĲŰƣċũШ
ƖĲƚƨũƣƚШƚőŸƽШŸƨƣƚƣċŰĬŔŰŊШƓĲƖŉŸƖůċŰĦĲШƽŔƣőШĦũċƚƚрƚƓĲĦŔǯĦШċĦĦƨƖċĦǃШƻċũƨĲƚШŸŉШΜЮΦΦΦШŉŸƖШŰŸƖůċũЯШ
ΜЮΤΤΤШŉŸƖШĦƖċĦťЯШċŰĬШΜЮΥΠΦШŉŸƖШőŸũĲЮШÑőĲШůŸĬĲũШċĦőŔĲƻĲĬШΜЮΥΤΡШŸƻĲƖċũũШċĦĦƨƖċĦǃЯШΜЮΥΡΞШƖĲĦċũũЯШ
ΜЮΦΜΟШ ƓƖĲĦŔƚŔŸŰШ ыů ÂѻΜЮΡьЯШ ċŰĬШ ΜЮΤΜΤШ ů ÂѻΜЮΡаΜЮΦΡЮШ ÑőĲШ ůŸĬĲũѣƚШ [ΝрƚĦŸƖĲШ ĤċƚĲĬШ ŸŰШ
ĦŸŰǯĬĲŰĦĲШƣőƖĲƚőŸũĬШċŰċũǃƚŔƚШƖĲċĦőĲĬШΜЮΥΣШċƣШƣőĲШŸƓƣŔůċũШƣőƖĲƚőŸũĬЮШÑőĲШƚǃƚƣĲůШůċŔŰƣċŔŰƚШƖĲċũр
ƣŔůĲШƓƖŸĦĲƚƚŔŰŊШĦċƓċĤŔũŔƣŔĲƚШċƣШΟΝШŉƖċůĲƚШƓĲƖШƚĲĦŸŰĬШŸŰШůŔĬрƖċŰŊĲШ]ÂÖШőċƖĬƽċƖĲШы éf?f Ш
ÄƨċĬƖŸШ~ΞΜΜΜьЯШůċťŔŰŊШŔƣШƚƨŔƣċĤũĲШŉŸƖШǯĲũĬШƨƚĲЮШÑőĲШƓƖŸƓŸƚĲĬШůĲƣőŸĬŸũŸŊǃШŸǭĲƖƚШƚŔŊŰŔǯĦċŰƣШ
ƓƖŸŊƖĲƚƚШŔŰШƓŸƚƣрĬŔƚċƚƣĲƖШƚƣƖƨĦƣƨƖċũШċƚƚĲƚƚůĲŰƣШĤǃШƓƖŸƻŔĬŔŰŊШŉċƚƣЯШŸĤŢĲĦƣŔƻĲЯШċŰĬШƚĦċũċĤũĲШ
ĬċůċŊĲШċƚƚĲƚƚůĲŰƣЮШÑőŔƚШƣĲĦőŰŸũŸŊǃШĦċŰШŊƖĲċƣũǃШŔůƓƖŸƻĲШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШĲǭŔĦŔĲŰĦǃЯШ
ƖĲƚŸƨƖĦĲШċũũŸĦċƣŔŸŰЯШċŰĬШƚċŉĲƣǃШċƚƚĲƚƚůĲŰƣШƓƖŸĦĲĬƨƖĲƚШŉŸũũŸƽŔŰŊШƚĲŔƚůŔĦШĲƻĲŰƣƚЮШ[ƨƣƨƖĲШƽŸƖťШ
ƽŔũũШŉŸĦƨƚШŸŰШĲǂƓċŰĬŔŰŊШƣőĲШůŸĬĲũШƣŸШĬĲƣĲĦƣШċĬĬŔƣŔŸŰċũШƣǃƓĲƚШŸŉШĬċůċŊĲШċŰĬШŸŰШŔƣƚШƨƚĲШċƚШċШ
ůŸĤŔũĲШċƓƓũŔĦċƣŔŸŰШŉŸƖШŸŰрƚŔƣĲШċƚƚĲƚƚůĲŰƣШĤǃШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШƣĲċůƚЮ 

 

 uĲǃƽŸƖĬƚа ÂŸƚƣрEċƖƣőƕƨċťĲШ ĤƨŔũĬŔŰŊШŔŰƚƓĲĦƣŔŸŰЯШ ò§x§ƻΥЯШ ìċũũШ ĬċůċŊĲШ
ĦũċƚƚŔǯĦċƣŔŸŰЯШ?ĲĲƓШũĲċƖŰŔŰŊЯШ9ƖċĦťШċŰĬШőŸũĲШĦũċƚƚŔǯĦċƣŔŸŰЮ  
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Âx   f ]ЯШ§ÂÑf~fü Ñf§ ЯШ  ?Ш]Åf?Шf ÑE]Å Ñf§ Ш§[ШExE9ÑÅf9Ш
éEcf9xEШ9c Å]f ]Шf [Å ÉÑÅÖ9ÑÖÅEаШ ШÉòÉÑE~ Ñf9ШxfÑEÅ ÑÖÅEШ

ÅEéfEì 

 
[ċƣŚőШlxu7 c ÅШΝЯШйШ ЯШÌċőŚŰШu ÅШΞШ ЯШ~ƨőċůůĲĬШüĲťĲƖŚǃċШ]Ú ?ÚüШΟШ  

ΤЮ?ƬǍĦĲЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮ?ƬǍĦĲеЮÑƬƖťŔǃĲЮ 
ΥЮÉċťċƖǃċЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮ ƓƓũŔĲĬЮÉĦŔĲŰĦĲƚеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮÉċťċƖǃċеЮÑƬƖťŔǃĲ 

ΦЮ7ŔŰŊƁũЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮ7ŔŰŊƁũеЮÑƬƖťŔǃĲ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮŉċƣŔőŔũťĤċőċƖҁĬƨǍĦĲдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

EũĲĦƣƖŔĦШƻĲőŔĦũĲƚШċƖĲШƚƓƖĲċĬŔŰŊШŉċƚƣЮШÑőŔƚШŔŰĦƖĲċƚĲШŔŰШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƨƚĲШőċƚШũĲĬШƣŸШƓƖŸĤũĲůƚШ
ƚƨĦőШċƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚƚƨĲƚЯШƓũċŰŰŔŰŊШŸŉШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚЯШċŰĬШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШĦőċƖŊŔŰŊШ
ƚƣċƣŔŸŰƚЮШfŰШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШċƖĲШĦŸŰŰĲĦƣĲĬЮШfŰШ
ƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШċƖĲШĦŸŰŰĲĦƣĲĬЮШÑőĲƖĲŉŸƖĲЯШ
ƚĦŔĲŰƣŔǯĦШƚƣƨĬŔĲƚШŸŰШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШĦőċƖŊŔŰŊШƚƣċƣŔŸŰШŰĲƣƽŸƖťƚШőċƻĲШŔŰĦƖĲċƚĲĬШƚŔŊŰŔǯĦċŰƣũǃЮШ Ш
ƚǃƚƣĲůċƣŔĦШ ũŔƣĲƖċƣƨƖĲШ ƖĲƻŔĲƽШ ŸŰШ ĲũĲĦƣƖŔĦШ ƻĲőŔĦũĲШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШ ĲǂċůŔŰĲĬШ ƓĲĲƖрƖĲƻŔĲƽĲĬШ
ƚƣƨĬŔĲƚШƓƨĤũŔƚőĲĬШŔŰШůċŢŸƖШċĦċĬĲůŔĦШĬċƣċĤċƚĲƚЯШŔŰĦũƨĬŔŰŊШfEEEШñƓũŸƖĲЯШÉĦŔĲŰĦĲ?ŔƖĲĦƣЯШÉĦŸƓƨƚЯШ
ċŰĬШ?ĲƖŊŔÂċƖťЯШċŔůĲĬШċƣШŔůƓƖŸƻŔŰŊШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőƖĲĲШůċŔŰШƣŸƓŔĦƚШ
ƽĲƖĲШŔĬĲŰƣŔǯĲĬШŉŸƖШƣőĲШƖĲƻŔĲƽаШыċьШÂũċŰŰŔŰŊШċŰĬШxŸĦċƣŔŸŰШ?ĲƣĲƖůŔŰċƣŔŸŰШŸŉШ9őċƖŊŔŰŊШÉƣċƣŔŸŰƚЯШыĤьШ
]ƖŔĬШfŰƣĲŊƖċƣŔŸŰШċŰĬШÉůċƖƣШ9őċƖŊŔŰŊШÉƣƖċƣĲŊŔĲƚЯШċŰĬШыĦьШ§ƓƣŔůŔǍċƣŔŸŰр7ċƚĲĬШÅŸƨƣŔŰŊЮШìőĲŰШ
ƚƓċƣŔċũШƚƣƨĬŔĲƚШċƖĲШĲǂċůŔŰĲĬШŔŰШĬĲƣċŔũЯШ]ĲŸŊƖċƓőŔĦШfŰŉŸƖůċƣŔŸŰШÉǃƚƣĲůƚШы]fÉьШċƖĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőШ
ůƨũƣŔрĦƖŔƣĲƖŔċШĬĲĦŔƚŔŸŰрůċťŔŰŊШŉĲċƣƨƖĲƚШċŰĬШŸƓƣŔůŔǍċƣŔŸŰШůŸĬĲũƚШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШůŸƚƣШƚƨŔƣċĤũĲШ
ƚƣċƣŔŸŰШũŸĦċƣŔŸŰШŔŰШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШċƖĲċƚШƽŔƣőШőŔŊőШƣƖċǭŔĦШǰŸƽЯШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШċĬĲƕƨċĦǃШŸŉШ
ĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ§ƓƣŔůŔǍċƣŔŸŰрĤċƚĲĬШƚƣƨĬŔĲƚШƓƖĲƚĲŰƣШƖĲƚĲċƖĦőШƣőċƣШĦŸůĤŔŰĲƚШċƖƣŔǯĦŔċũШ
ŔŰƣĲũũŔŊĲŰĦĲШůĲƣőŸĬƚШŔŰШĬĲůċŰĬШŉŸƖĲĦċƚƣŔŰŊЯШƖĲƚŸƨƖĦĲШůċŰċŊĲůĲŰƣЯШƓƖŔĦŔŰŊШĬĲƣĲƖůŔŰċƣŔŸŰЯШċŰĬШ
ĦőċƖŊŔŰŊШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚĲƚЮШÑőĲШũŔƣĲƖċƣƨƖĲШƚőŸƽƚШƣőċƣШƣőĲƖĲШċƖĲШƚŔŊŰŔǯĦċŰƣШƓƖŸĤũĲůƚШƖĲũċƣĲĬШƣŸШ
ŊƖŔĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚƨĦőШċƚШƻŸũƣċŊĲШĬƖŸƓƚЯШũŸċĬШŔůĤċũċŰĦĲƚЯШċŰĬШĬĲůċŰĬШŔŰĦƖĲċƚĲƚШŔŰШƖĲŊŔŸŰƚШ
ƽőĲƖĲШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШċƖĲШőĲċƻŔũǃШƨƚĲĬЮШÉůċƖƣШĦőċƖŊŔŰŊШƚŸŉƣƽċƖĲЯШƖĲŊŔŸŰċũШĬǃŰċůŔĦШƓƖŔĦŔŰŊЯШ
ĤŔĬŔƖĲĦƣŔŸŰċũШĦőċƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЯШċŰĬШƚŔůƨũċƣŔŸŰрĤċƚĲĬШƚƣƨĬŔĲƚШċƖĲШőŔŊőũŔŊőƣĲĬШċƚШƚŸũƨƣŔŸŰƚШ
ƣŸШƣőĲƚĲШƓƖŸĤũĲůƚЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШŔŰĦƖĲċƚŔŰŊШƨƚĲШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚŸƨƖĦĲƚШċŰĬШƣőĲШŔŰĦƖĲċƚĲШ
ŔŰШĲǭŔĦŔĲŰĦǃШŔŰШĲŰĲƖŊǃШƚƣŸƖċŊĲШƚǃƚƣĲůƚЯШċƚШƽĲũũШċƚШƣőĲШĬƨƖċĤŔũŔƣǃШŸŉШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШċŰĬШƣőĲШ
ƖĲĬƨĦƣŔŸŰШ ŸŉШ ĦċƖĤŸŰШ ŔŰƣĲŰƚŔƣǃЯШ ċƖĲШ ċůŸŰŊШ ƣőĲШ ċƖĲċƚШ ŸŉШ ƖĲƚĲċƖĦőЮШ ÑőĲШ ƚƣƨĬŔĲƚШ ĲůƓőċƚŔǍĲШ
ƚĦċũċĤŔũŔƣǃЯШƚċŉĲƣǃЯШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШũŸƽрĦċƖĤŸŰШƣƖċŰƚƓŸƖƣċƣŔŸŰЮ 

 

 uĲǃƽŸƖĬƚа ÉůċƖƣШ ĦőċƖŊŔŰŊЯШ EéШ ĦőċƖŊŔŰŊШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШ ÉƓċƣŔċũШ ŸƓƣŔůŔǍċƣŔŸŰЯШ
?ŔƚƣƖŔĤƨƣŔŸŰШŊƖŔĬШŔůƓċĦƣЮ  
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Eé xÖ Ñf ]Ш~EÑE§Å§x§]f9 xШE[[E9ÑÉШ§ Шìf ?ШÑÖÅ7f EШ
ÂEÅ[§Å~  9EаШ  §~ xòШ?EÑE9Ñf§ Ш  ?ШE EÅ]òШx§ÉÉШ

ÄÖ  Ñf[f9 Ñf§  

 
]ƁťőċŰШòÚuÉEuШШ 

7ċƣůċŰЮÖŰŚƻĲƖƚŚƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŚĦċũЮċŰĬЮEũĲĦƣƖŸŰŚĦƚЮEŰŊŚŰĲĲƖŚŰŊеЮ7ċƣůċŰеЮÑƬƖťŚǃĲ 
ŊŸťőċŰдǃƨťƚĲťĤċƣůċŰдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШ ƚƣƨĬǃШ ĲƻċũƨċƣĲƚШ ƣőĲШ ŔŰǰƨĲŰĦĲШ ŸŉШ ťĲǃШ ůĲƣĲŸƖŸũŸŊŔĦċũШ ƓċƖċůĲƣĲƖƚШ ŸŰШ ƽŔŰĬШ ƣƨƖĤŔŰĲШ
ƓĲƖŉŸƖůċŰĦĲШƽŔƣőШċШƚƓĲĦŔǯĦШŉŸĦƨƚШŸŰШƓŸƽĲƖШĦƨƖƻĲШċŰŸůċũŔĲƚШċŰĬШƣőĲШƕƨċŰƣŔǯĦċƣŔŸŰШŸŉШĲŰĲƖŊǃШ
ũŸƚƚĲƚЮШÖƚŔŰŊШŸƓĲƖċƣŔŸŰċũШĬċƣċШĦŸŰƣċŔŰŔŰŊШƽŔŰĬШƚƓĲĲĬЯШƽŔŰĬШĬŔƖĲĦƣŔŸŰЯШċŔƖШƣĲůƓĲƖċƣƨƖĲЯШċŔƖШ
ĬĲŰƚŔƣǃЯШĦũŸƨĬШĦŸƻĲƖЯШƚŸũċƖШŔƖƖċĬŔċƣŔŸŰЯШċŰĬШċĦƣƨċũШƣƨƖĤŔŰĲШŸƨƣƓƨƣЯШƣőĲШċŰċũǃƚŔƚШĲǂƓũŸƖĲƚШőŸƽШ
ċƣůŸƚƓőĲƖŔĦШƻċƖŔċĤŔũŔƣǃШċũƣĲƖƚШƣőĲШĲǂƓĲĦƣĲĬШĤĲőċƻŔŸƖШĬĲǯŰĲĬШĤǃШƣőĲШƣőĲŸƖĲƣŔĦċũШƓŸƽĲƖШĦƨƖƻĲЮШ
?ĲƻŔċƣŔŸŰƚШĤĲƣƽĲĲŰШƣőĲŸƖĲƣŔĦċũШċŰĬШůĲċƚƨƖĲĬШƓŸƽĲƖШƻċũƨĲƚШċƖĲШƨƚĲĬШƣŸШĬĲƣĲĦƣШƓĲƖŉŸƖůċŰĦĲШ
ċŰŸůċũŔĲƚШ ũŔŰťĲĬШ ƣŸШ ůĲƣĲŸƖŸũŸŊŔĦċũШ ĦŸŰĬŔƣŔŸŰƚЯШ ƖĲƻĲċũŔŰŊШ ƣőĲШ ĦŔƖĦƨůƚƣċŰĦĲƚШ ƨŰĬĲƖШ ƽőŔĦőШ
ƣƨƖĤŔŰĲƚШŸƓĲƖċƣĲШĤĲũŸƽШƣőĲŔƖШĲǂƓĲĦƣĲĬШĲǭŔĦŔĲŰĦǃЮШEŰĲƖŊǃШũŸƚƚШůĲƣƖŔĦƚШċƖĲШƣőĲŰШĬĲƖŔƻĲĬШĤǃШ
ċŊŊƖĲŊċƣŔŰŊШƣőĲШŊċƓШĤĲƣƽĲĲŰШƣőĲŸƖĲƣŔĦċũШċŰĬШċĦƣƨċũШƓŸƽĲƖШċĦƖŸƚƚШƣőĲШĬċƣċƚĲƣЯШċũũŸƽŔŰŊШċШĬĲƣċŔũĲĬШ
ĲǂċůŔŰċƣŔŸŰШ ŸŉШ őŸƽШ ƣĲůƓĲƖċƣƨƖĲШ ǰƨĦƣƨċƣŔŸŰƚЯШ ĬĲŰƚŔƣǃШ ƻċƖŔċƣŔŸŰƚЯШ ċŰĬШ ƽŔŰĬШ ƖĲŊŔůĲШ
ŔŰĦŸŰƚŔƚƣĲŰĦŔĲƚШ ĦŸŰƣƖŔĤƨƣĲШ ƣŸШ ƚőŸƖƣрƣĲƖůШ ċŰĬШ ĦƨůƨũċƣŔƻĲШ ƓƖŸĬƨĦƣŔŸŰШ ũŸƚƚĲƚЮШ ÑőĲШ ǯŰĬŔŰŊƚШ
ƨŰĬĲƖƚĦŸƖĲШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŔŰƣĲŊƖċƣŔŰŊШůĲƣĲŸƖŸũŸŊŔĦċũШŔŰŉŸƖůċƣŔŸŰШŔŰƣŸШĤŸƣőШƓĲƖŉŸƖůċŰĦĲШ
ċƚƚĲƚƚůĲŰƣШ ċŰĬШ ƓƖĲĬŔĦƣŔƻĲШ ůċŔŰƣĲŰċŰĦĲШ ƚƣƖċƣĲŊŔĲƚЯШ ĬĲůŸŰƚƣƖċƣŔŰŊШ ƣőċƣШ ĦŸůƓƖĲőĲŰƚŔƻĲШ
ċƣůŸƚƓőĲƖŔĦШůŸŰŔƣŸƖŔŰŊШƚŔŊŰŔǯĦċŰƣũǃШĲŰőċŰĦĲƚШƣőĲШċĦĦƨƖċĦǃШŸŉШĲŰĲƖŊǃШǃŔĲũĬШĲƚƣŔůċƣŔŸŰƚШċŰĬШ
ƚƨƓƓŸƖƣƚШůŸƖĲШƖĲũŔċĤũĲШŸƓĲƖċƣŔŸŰċũШƓũċŰŰŔŰŊЮ 

 

 
uĲǃƽŸƖĬƚа ìŔŰĬШƣƨƖĤŔŰĲШƓĲƖŉŸƖůċŰĦĲЯШÂŸƽĲƖШĦƨƖƻĲШċŰŸůċũǃШĬĲƣĲĦƣŔŸŰЯШEŰĲƖŊǃШũŸƚƚШ

ƕƨċŰƣŔǯĦċƣŔŸŰЯШ ƣůŸƚƓőĲƖŔĦШ ĲǭĲĦƣƚЯШ ìŔŰĬШ ĲŰĲƖŊǃШ ċƚƚĲƚƚůĲŰƣЯШ
§ƓĲƖċƣŔŸŰċũШĬċƣċШċŰċũǃƚŔƚЮ 
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ΟΤ 

   
 

ÉÑExx ÅШ§É9fxx Ñf§ Ш§ÂÑf~füEÅр7 ÉE?ШÂ Å ~EÑEÅШ
f?E Ñf[f9 Ñf§ Ш[§ÅШÂc§Ñ§ì ÑÑШÂìÂΞΜΝШ  ?ШÉÑ~ΣрΠΜоΟΣШÂéШ

~§?ÖxEÉ 

 
ÉĲƖĬċƖШEul 9lШΝШ ЯШ?ċƻƨƣШlü9lШΞйШ ЯШ7ƨƖĦƨШ7EuÑ ÌШ]Ú EÌШΟШ ЯШlũċǃĬċШ uÉ§òШΠШ ЯШ 

~ŸőŔƣШ7 s sШΡШ ЯШxċŔƣőШ 7Ö xf] cШΣШ  
ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦЮċŰĬЮEũĲĦƣƖŸŰŔĦЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

ΥЮ7ƨƖƚċЮÖũƨĬċŌЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦЮċŰĬЮEũĲĦƣƖŸŰŔĦЮEŰŊŔŰĲĲƖŔŰŊеЮ7ƨƖƚċеЮÑƬƖťŔǃĲЮ 
ΦЮlƚƣċŰĤƨũЮ]ĲĬŔťЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮlƚƣċŰĤƨũеЮÑƬƖťŔǃĲ 

Χ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΨЮ]ƖċƓőŔĦЮEƖċЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ?ĲőƖċĬƨŰеЮfŰĬŔċ 

ΩЮũЮċũц7ċǃƣЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮƖƣŔǯĦŔċũЮfŰƣĲũũŔŊĲŰĦĲЮċŰĬЮÉŸŉƣƽċƖĲЮEŰŊŔŰĲĲƖŔŰŊеЮůůċŰеЮsŸƖĬċŰ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĬċƻƨƣŔǍĦŔҁŊůċŔũдĦŸů 

 
 7ÉÑÅ 9Ñ  

 

ĦĦƨƖċƣĲШƓċƖċůĲƣĲƖШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШƓőŸƣŸƻŸũƣċŔĦШыÂéьШůŸĬƨũĲƚШƓũċǃƚШċШĦƖŔƣŔĦċũШƖŸũĲШŔŰШ
ƓĲƖŉŸƖůċŰĦĲШ ƓƖĲĬŔĦƣŔŸŰЯШ ƚǃƚƣĲůШ ĬĲƚŔŊŰЯШ ċŰĬШ ůċǂŔůƨůШ ƓŸƽĲƖШ ĲǂƣƖċĦƣŔŸŰЯШ ƓċƖƣŔĦƨũċƖũǃШ ċƚШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚǃƚƣĲůƚШĦŸŰƣŔŰƨĲШƣŸШŊƖŸƽШŔŰШƚĦċũĲШċŰĬШĦŸůƓũĲǂŔƣǃЮШcŸƽĲƻĲƖЯШƣőĲШŰŸŰũŔŰĲċƖШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШÂéШůŸĬƨũĲƚШŸŉƣĲŰШůċťĲШƓċƖċůĲƣĲƖШĲƚƣŔůċƣŔŸŰШċШĦőċũũĲŰŊŔŰŊШƣċƚťШƣőċƣШƖĲƕƨŔƖĲƚШ
ƓŸƽĲƖŉƨũШċŰĬШƖĲũŔċĤũĲШŸƓƣŔůŔǍċƣŔŸŰШƣĲĦőŰŔƕƨĲƚЮШfŰШƣőŔƚШƚƣƨĬǃЯШƣőĲШƖĲĦĲŰƣũǃШĬĲƻĲũŸƓĲĬШƚƣĲũũċƖШ
ŸƚĦŔũũċƣŔŸŰШŸƓƣŔůŔǍĲƖШыÉ§§ьШŔƚШĲůƓũŸǃĲĬШƣŸШĲƚƣŔůċƣĲШƣőĲШƨŰťŰŸƽŰШĲũĲĦƣƖŔĦċũШƓċƖċůĲƣĲƖƚШŸŉШƣƽŸШ
ƽŔĬĲũǃШ ƨƚĲĬШ ĦŸůůĲƖĦŔċũШ ÂéШ ůŸĬƨũĲƚЯШ ŰċůĲũǃШ ÂőŸƣŸƽċƣƣрÂìÂΞΜΝШ ċŰĬШ ÉÑ~ΣрΠΜоΟΣЮШ ÑőĲШ
ŸƓƣŔůŔǍċƣŔŸŰШƓƖŸĦĲƚƚШċŔůƚШƣŸШŔůƓƖŸƻĲШůŸĬĲũШǯĬĲũŔƣǃШĤǃШůŔŰŔůŔǍŔŰŊШƣőĲШůŔƚůċƣĦőШĤĲƣƽĲĲŰШ
ĲǂƓĲƖŔůĲŰƣċũũǃШůĲċƚƨƖĲĬШċŰĬШƚŔůƨũċƣĲĬШĦƨƖƖĲŰƣтƻŸũƣċŊĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШƨŰĬĲƖШƚƣċŰĬċƖĬШƣĲƚƣШ
ĦŸŰĬŔƣŔŸŰƚЮШÑŸШƣőŸƖŸƨŊőũǃШĲƻċũƨċƣĲШŔƣƚШƓĲƖŉŸƖůċŰĦĲЯШÉ§§ШŔƚШĤĲŰĦőůċƖťĲĬШċŊċŔŰƚƣШƚĲƻĲƖċũШƽĲũũр
ĲƚƣċĤũŔƚőĲĬШ ůĲƣċőĲƨƖŔƚƣŔĦШ ċũŊŸƖŔƣőůƚШ ƖĲƓŸƖƣĲĬШ ŔŰШ ƣőĲШ ũŔƣĲƖċƣƨƖĲЮШ 9ŸůƓċƖċƣŔƻĲШ ċŰċũǃƚĲƚШ
ĬĲůŸŰƚƣƖċƣĲШ ƣőċƣШ É§§Ш ċĦőŔĲƻĲƚШ ƚƨƓĲƖŔŸƖШ ċĦĦƨƖċĦǃЯШ ŉċƚƣĲƖШ ĦŸŰƻĲƖŊĲŰĦĲЯШ ċŰĬШ ĲŰőċŰĦĲĬШ
ŰƨůĲƖŔĦċũШƚƣċĤŔũŔƣǃШŉŸƖШĤŸƣőШƣĲƚƣШůŸĬƨũĲƚЮШÑőĲƚĲШƖĲƚƨũƣƚШĦŸŰǯƖůШƣőċƣШƣőĲШÉƣĲũũċƖШ§ƚĦŔũũċƣŔŸŰШ
§ƓƣŔůŔǍĲƖШƓƖŸƻŔĬĲƚШċШĦŸůƓĲƣŔƣŔƻĲШċŰĬШƖŸĤƨƚƣШƚŸũƨƣŔŸŰШŉŸƖШÂéШƓċƖċůĲƣĲƖШŔĬĲŰƣŔǯĦċƣŔŸŰЯШŸǭĲƖŔŰŊШ
ƚŔŊŰŔǯĦċŰƣШ ƓŸƣĲŰƣŔċũШ ŉŸƖШ ŔŰƣĲŊƖċƣŔŸŰШ ŔŰƣŸШ ċĬƻċŰĦĲĬШ ůŸĬĲũŔŰŊЯШ ƖĲċũрƣŔůĲШ ůŸŰŔƣŸƖŔŰŊЯШ ċŰĬШ
ƓĲƖŉŸƖůċŰĦĲШŉŸƖĲĦċƚƣŔŰŊШċƓƓũŔĦċƣŔŸŰƚШŔŰШƚŸũċƖШĲŰĲƖŊǃШƚǃƚƣĲůƚЮ 

 

 uĲǃƽŸƖĬƚа ÂőŸƣŸƽċƣƣШÂìÂΞΜΝЯШ ÉÑ~ΣрΠΜоΟΣЯШ ÂéШ ƓċƖċůĲƣĲƖШ ĲƚƣŔůċƣŔŸŰЯШ ÉƣĲũũċƖШ
ŸƚĦŔũũċƣŔŸŰШŸƓƣŔůŔǍĲƖЯШÂċƖċůĲƣĲƖШŔĬĲŰƣŔǯĦċƣŔŸŰЮ  
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E c  9E?ШÑÅ  ÉfE ÑШÂEÅ[§Å~  9EШ§[Ш~f9Å§рÅ§7§Ñf9ШÉòÉÑE~ÉШ
éf ШÉ[§р7 ÉE?ШÂf?ШÑÖ f ] 

 
~ƨőċůůĲƣШlƚůċŔũШ]Ú ]°ÅШΝШ ЯШ?ċƻƨƣШlü9lШΝЯШйШ ШЯШÉĲƖĬċƖШEul 9lШΞШ ЯШEőċĤШ]cfÑcШΟШ  

ΤЮ7ƨƖƚċЮÖũƨĬċŌЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦЮċŰĬЮEũĲĦƣƖŸŰŔĦЮEŰŊŔŰĲĲƖŔŰŊеЮ7ƨƖƚċеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦЮċŰĬЮEũĲĦƣƖŸŰŔĦЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 
ΦЮŔŰЮÉőċůƚЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦЮċŰĬЮEũĲĦƣƖŸŰŔĦЮEŰŊŔŰĲĲƖŔŰŊеЮ9ċŔƖŸеЮEŊǃƓƣЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĬċƻƨƣŔǍĦŔҁŊůċŔũдĦŸů 
 

 7ÉÑÅ 9Ñ  

 

fŰШ ƣőŔƚШ ƚƣƨĬǃЯШ ƣőĲШ ƓċƖċůĲƣĲƖƚШ ŸŉШ ċШ ƓƖŸƓŸƖƣŔŸŰċũтŔŰƣĲŊƖċũтĬĲƖŔƻċƣŔƻĲШ ыÂf?ьШ ĦŸŰƣƖŸũũĲƖШ ċƖĲШ
ċƨƣŸůċƣŔĦċũũǃШƣƨŰĲĬШƨƚŔŰŊШƣőĲШƚƣċƖǯƚőШŸƓƣŔůŔǍċƣŔŸŰШċũŊŸƖŔƣőůШыÉ[§ ьШƣŸШŔůƓƖŸƻĲШƣőĲШƣƖċŰƚŔĲŰƣШ
ƓĲƖŉŸƖůċŰĦĲШŸŉШċШůŔĦƖŸрƖŸĤŸƣŔĦШƓŸƚŔƣŔŸŰШĦŸŰƣƖŸũШƚǃƚƣĲůЮШÑőĲШŸƓƣŔůŔǍċƣŔŸŰШŔƚШĦċƖƖŔĲĬШŸƨƣШĤǃШ
ůŔŰŔůŔǍŔŰŊШ ƣőĲШ ŔŰƣĲŊƖċũШ ŸŉШ ƚƕƨċƖĲĬШ ƣŔůĲШ ůƨũƣŔƓũŔĲĬШ ĤǃШ ƣőĲШ ƚƕƨċƖĲĬШ ĲƖƖŸƖШ ыfÉÑEÉьЯШ ƽőŔĦőШ
ĲůƓőċƚŔǍĲƚШ ĤŸƣőШ ƖċƓŔĬШ ƖĲƚƓŸŰƚĲШ ċŰĬШ ĬŔƚƣƨƖĤċŰĦĲШċƣƣĲŰƨċƣŔŸŰШŸƻĲƖШ ƣŔůĲЮШ ÑŸШ ƻċũŔĬċƣĲШ ƣőĲШ
ĲǭĲĦƣŔƻĲŰĲƚƚШ ŸŉШ ƣőĲШ ƓƖŸƓŸƚĲĬШ ċƓƓƖŸċĦőЯШ É[§ Ш ŔƚШ ĤĲŰĦőůċƖťĲĬШ ċŊċŔŰƚƣШ ƚĲƻĲƖċũШ ƖĲƓŸƖƣĲĬШ
ůĲƣőŸĬƚЯШŔŰĦũƨĬŔŰŊШsÉ§ЯШcc§ЯШ § ЯШċŰĬШc § ÅÉ§ЯШƨŰĬĲƖШŔĬĲŰƣŔĦċũШƚŔůƨũċƣŔŸŰШĦŸŰĬŔƣŔŸŰƚЮШÑőĲШ
ĦŸůƓċƖċƣŔƻĲШƖĲƚƨũƣƚШƖĲƻĲċũШƣőċƣШÉ[§ ШċƣƣċŔŰƚШƣőĲШƚůċũũĲƚƣШfÉÑEÉШƻċũƨĲЯШċĦĦŸůƓċŰŔĲĬШĤǃШƣőĲШ
ƚőŸƖƣĲƚƣШƖŔƚĲШƣŔůĲШыΣЮΥΥΟΥШƚьШċŰĬШƚĲƣƣũŔŰŊШƣŔůĲШыΝΞЮΜΤΞΦШƚьЯШƽőŔũĲШŉƨũũǃШĲũŔůŔŰċƣŔŰŊШŸƻĲƖƚőŸŸƣЮШ
ÑőĲƚĲШŸƨƣĦŸůĲƚШőŔŊőũŔŊőƣШƣőċƣШÉ[§ ШŸǭĲƖƚШƖċƓŔĬШĦŸŰƻĲƖŊĲŰĦĲЯШőŔŊőШƚŸũƨƣŔŸŰШċĦĦƨƖċĦǃЯШċŰĬШċШ
ƖŸĤƨƚƣШ ŊũŸĤċũШ ƚĲċƖĦőШ ĦċƓċĤŔũŔƣǃШ ŉŸƖШ Âf?Ш ƓċƖċůĲƣĲƖШ ƣƨŰŔŰŊЮШ §ƽŔŰŊШ ƣŸШ ŔƣƚШ ƚŔůƓũŔĦŔƣǃШ ċŰĬШ
ĦŸůƓƨƣċƣŔŸŰċũШ ĲǭŔĦŔĲŰĦǃЯШ ƣőĲШ ƓƖŸƓŸƚĲĬШůĲƣőŸĬШ ƚőŸƽƚШ ƚƣƖŸŰŊШ ƓŸƣĲŰƣŔċũШ ŉŸƖШ ƖĲċũрƣŔůĲШ
ŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШŉƨƣƨƖĲШĲǂƣĲŰƚŔŸŰƚШƣŸШůƨũƣŔрŸĤŢĲĦƣŔƻĲШĦŸŰƣƖŸũШŸƓƣŔůŔǍċƣŔŸŰЮ 

 

 uĲǃƽŸƖĬƚа ~ŔĦƖŸрƖŸĤŸƣŔĦШƓŸƚŔƣŔŸŰШĦŸŰƣƖŸũЮШÉƣċƖǯƚőШŸƓƣŔůŔǍċƣŔŸŰШċũŊŸƖŔƣőůЯШÑƖċŰƚŔĲŰƣШ
ƖĲƚƓŸŰƚĲШĲŰőċŰĦĲůĲŰƣЯШÂf?ШĦŸŰƣƖŸũũĲƖЮ  
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ΟΦ 

   
 

 Ö~EÅf9 xШf éEÉÑf] Ñf§ Ш§[ШÑcEШ9§§xf ]ШÂEÅ[§Å~  9EШ§[Ш
Âc§Ñ§é§xÑ f9ШÂ  ExÉШEÄÖfÂÂE?ШìfÑcШÉÄÖ ÅEШ[f É 

 
ĤĬƨũũċƣŚŉШòfx~ üШΝЯШйШЯШ9ĲŰŊŚǍШòfx?füШΞШ  

Τ[ŕƖċƣЮÖŰŔƻĲƖƚŔƣǃеЮ]ƖċĬƨċƣĲЮÉĦőŸŸũЮŸŉЮ ċƣƨƖċũЮċŰĬЮ ƓƓũŔĲĬЮÉĦŔĲŰĦĲƚеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮEũċǍŕŌеЮ
ÑƬƖťŔǃĲ 

ΥЮ[ŕƖċƣЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮEũċǍŕŌеЮÑƬƖťŔǃĲ 
ЮЮпЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮċĤũƣŉыǃũůǍҁőŸƣůċŚũдĦŸů 
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ÑőĲШŔŰĦƖĲċƚĲШŔŰШŸƓĲƖċƣŔŰŊШƣĲůƓĲƖċƣƨƖĲШŸŉШƓőŸƣŸƻŸũƣċŔĦШыÂéьШƓċŰĲũƚШŔƚШċШĦƖŔƣŔĦċũШƓƖŸĤũĲůШƣőċƣШ
ƚŔŊŰŔǯĦċŰƣũǃШ ƖĲĬƨĦĲƚШ ĲŰĲƖŊǃШ ĦŸŰƻĲƖƚŔŸŰШ ĲǭŔĦŔĲŰĦǃЮШ ÑőĲШ ůċŔŰШ ŸĤŢĲĦƣŔƻĲШ ŸŉШ ƣőŔƚШƚƣƨĬǃШ ŔƚШƣŸШ
ŰƨůĲƖŔĦċũũǃШŔŰƻĲƚƣŔŊċƣĲШƣőĲШƣőĲƖůċũШƓĲƖŉŸƖůċŰĦĲШŸŉШĬŔǭĲƖĲŰƣШƓċƚƚŔƻĲШĦŸŸũŔŰŊШƚǃƚƣĲůƚШŔŰƣĲŊƖċƣĲĬШ
ŸŰƣŸШƣőĲШĤŸƣƣŸůШƚƨƖŉċĦĲШŸŉШÂéШƓċŰĲũƚШċŰĬШĦŸůƓċƖĲШƣőĲŔƖШĲǭĲĦƣƚШŸŰШƓċŰĲũШĲǭŔĦŔĲŰĦǃЮШfŰШƣőŔƚШ
ĦŸŰƣĲǂƣЯШċШǰċƣШƓċŰĲũШƽŔƣőŸƨƣШǯŰƚШыĦŸŰƣƖŸũШůŸĬĲũьШċŰĬШċШƓċŰĲũШŊĲŸůĲƣƖǃШƽŔƣőШƚƕƨċƖĲрƚĲĦƣŔŸŰШǯŰƚШ
ƽĲƖĲШċŰċũǃǍĲĬЮШ ũƨůŔŰƨůШƽċƚШƚĲũĲĦƣĲĬШċƚШƣőĲШǯŰШůċƣĲƖŔċũЮШ9ŸůƓƨƣċƣŔŸŰċũШ[ũƨŔĬШ?ǃŰċůŔĦƚШы9[?ьШ
ċŰċũǃƚĲƚШƽĲƖĲШƓĲƖŉŸƖůĲĬШƨƚŔŰŊШ  ÉòÉШ[ũƨĲŰƣШƚŸŉƣƽċƖĲШƨŰĬĲƖШĬŔǭĲƖĲŰƣШċŔƖШƚƓĲĲĬƚШыΜЮΡШůоƚШċŰĬШ
ΞЮΡШůоƚьШċŰĬШƚŸũċƖШƖċĬŔċƣŔŸŰШĦŸŰĬŔƣŔŸŰƚШċƣШĬŔǭĲƖĲŰƣШƣŔůĲƚШŸŉШƣőĲШĬċǃШыΜΦаΜΜЯШΝΠаΜΜЯШΝΥаΜΜьЮШÑőĲШ
ǯŰĬŔŰŊƚШƚőŸƽĲĬШƣőċƣШƣőĲШǯŰũĲƚƚШƓċŰĲũШƽċƚШŔŰƚƨǭŔĦŔĲŰƣЯШĲƚƓĲĦŔċũũǃШƨŰĬĲƖШőŔŊőШƚŸũċƖШŔƖƖċĬŔċŰĦĲЯШ
ċŰĬШƣőċƣШŔŰĦƖĲċƚŔŰŊШċŔƖШƻĲũŸĦŔƣǃШċũŸŰĲШƽċƚШŰŸƣШĲǭĲĦƣŔƻĲШŔŰШƖĲĬƨĦŔŰŊШƣőĲШƣĲůƓĲƖċƣƨƖĲЮШÑőĲШƚƕƨċƖĲр
ǯŰШŊĲŸůĲƣƖǃШƓċŰĲũШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲĬШƣőĲШƓċŰĲũШƣĲůƓĲƖċƣƨƖĲШĦŸůƓċƖĲĬШƣŸШƣőĲШĦċƚĲШƽŔƣőŸƨƣШ
ǯŰƚШĤǃШĦőċŰŊŔŰŊШƣőĲШǰŸƽШƚƣƖƨĦƣƨƖĲШċŰĬШĦƖĲċƣŔŰŊШũŸĦċũШƣƨƖĤƨũĲŰĦĲЮШ ŰċũǃƚŔƚШƖĲƻĲċũĲĬШƣőċƣШƣőĲШ
ƓƖĲƚƚƨƖĲШĬŔǭĲƖĲŰĦĲƚШċŰĬШƚƽŔƖũŔŰŊШǰŸƽШĦƖĲċƣĲĬШĤǃШƣőĲШǯŰƚШċƖĲШƣőĲШƓƖŔůċƖǃШůĲĦőċŰŔƚůƚШƣőċƣШ
ĲŰőċŰĦĲШĦŸŰƻĲĦƣŔƻĲШőĲċƣШƣƖċŰƚŉĲƖЮШ ƣШƣőĲШőŔŊőĲƚƣШŔƖƖċĬŔċŰĦĲШċŰĬШƣĲůƓĲƖċƣƨƖĲШĦŸŰĬŔƣŔŸŰƚШƚƣƨĬŔĲĬШ
ыΝΠаΜΜьЯШƣőĲШƚƕƨċƖĲрǯŰŰĲĬШĬĲƚŔŊŰШƽċƚШŉŸƨŰĬШƣŸШƖĲĬƨĦĲШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲШĤǃШċƓƓƖŸǂŔůċƣĲũǃШ
Τ҄9ШĦŸůƓċƖĲĬШƣŸШƣőĲШƓċŰĲũШƽŔƣőŸƨƣШǯŰƚЯШƖĲƚƨũƣŔŰŊШŔŰШċШΝӖШŔŰĦƖĲċƚĲШŔŰШƓċŰĲũШĲǭŔĦŔĲŰĦǃЮШfŰШ
ĦŸŰĦũƨƚŔŸŰЯШƓċƚƚŔƻĲШĦŸŸũŔŰŊШƚƣƖċƣĲŊŔĲƚШƽŔƣőШƚƕƨċƖĲрǯŰŰĲĬШŊĲŸůĲƣƖǃШŔŰШƓőŸƣŸƻŸũƣċŔĦШƓċŰĲũƚШƓũċǃШ
ċШĦƖŔƣŔĦċũШƖŸũĲШŔŰШŔůƓƖŸƻŔŰŊШƣőĲШĲǭŔĦŔĲŰĦǃШċŰĬШƚƣċĤŔũŔƣǃШŸŉШÂéШƚǃƚƣĲůƚЮ 

 

 uĲǃƽŸƖĬƚа ÂőŸƣŸƻŸũƣċŔĦШƓċŰĲũЯШÂċƚƚŔƻĲШĦŸŸũŔŰŊЯШ[ŔŰЯШ9ŸůƓƨƣċƣŔŸŰċũШ[ũƨŔĬШ?ǃŰċůŔĦƚШ
ы9[?ьЯШcĲċƣШƣƖċŰƚŉĲƖЯШÂċŰĲũШĲǭŔĦŔĲŰĦǃЮ  
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Éf ]xEрE ?E?Ш[ ÖxÑШ?EÑE9Ñf§ Ш  ?Ш[ ÖxÑШx§9 Ñf§ Шf Ш
ÑÅ  É~fÉÉf§ Шxf EÉШÖÉf ]ШÑcEШÂÂÅ§ñf~ ÑEШ?EÅfé ÑféE 

 
~ƨƚƣċŉċШ u? ^ШΝЯШйШ ЯШ~ĲőůĲƣШÉċũŚőШ~ ~lÌШΞШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦċũЮċŰĬЮEũĲĦƣƖŸŰŔĦƚЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŚǃĲЮ 
ΥЮlŰƁŰƬЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŔĦċũЮċŰĬЮEũĲĦƣƖŸŰŔĦƚЮEŰŊŔŰĲĲƖŔŰŊеЮ~ċũċƣǃċеЮÑƬƖťŚǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮƨƣőŸƖжЮůċťĬċŊҁĤĲƨдĲĬƨдƣƖ 
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[ċƨũƣрũŸĦċƣŔŸŰШĲƚƣŔůċƣŔŸŰШůĲƣőŸĬƚШŉŸƖШƓŸƽĲƖШƣƖċŰƚůŔƚƚŔŸŰШũŔŰĲƚШыÂÑxьШċƖĲШŊĲŰĲƖċũũǃШĦũċƚƚŔǯĲĬШ
ċƚШŔůƓĲĬċŰĦĲрĤċƚĲĬШůĲƣőŸĬƚШċŰĬШƣƖċƻĲũũŔŰŊрƽċƻĲШыÑìьрĤċƚĲĬШůĲƣőŸĬƚЮШÑìрĤċƚĲĬШċƓƓƖŸċĦőĲƚШ
ĲǂőŔĤŔƣШƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖШƚĲŰƚŔƣŔƻŔƣǃШƣŸШŉċĦƣŸƖƚШƚƨĦőШċƚШŉċƨũƣШƖĲƚŔƚƣċŰĦĲШċŰĬШƣőĲƖĲŉŸƖĲШƣǃƓŔĦċũũǃШ
ƓƖŸƻŔĬĲШőŔŊőĲƖШċĦĦƨƖċĦǃЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШůŸƚƣШƖĲĦĲŰƣШƚƣƨĬŔĲƚШŔŰШũŔƣĲƖċƣƨƖĲШŉŸĦƨƚШŸŰШÑìрĤċƚĲĬШ
ŉċƨũƣрũŸĦċƣŔŸŰШċũŊŸƖŔƣőůƚЮШìőĲŰШċШŉċƨũƣШŸĦĦƨƖƚЯШĦƨƖƖĲŰƣШċŰĬШƻŸũƣċŊĲШƣƖċƻĲũũŔŰŊШƽċƻĲƚШƓƖŸƓċŊċƣĲШ
ƣŸƽċƖĬШĤŸƣőШĲŰĬƚШŸŉШƣőĲШũŔŰĲЮШÑƽŸрĲŰĬĲĬШůĲƣőŸĬƚШĬĲƣĲƖůŔŰĲШƣőĲШŉċƨũƣШũŸĦċƣŔŸŰШŉƖŸůШƣőĲШċƖƖŔƻċũр
ƣŔůĲШĬŔǭĲƖĲŰĦĲШŸŉШƣőĲƚĲШƽċƻĲƚШĤƨƣШƖĲƕƨŔƖĲШƓƖĲĦŔƚĲШƣŔůĲШƚǃŰĦőƖŸŰŔǍċƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШũŔŰĲШ
ƣĲƖůŔŰċũƚЮШfŰШĦŸŰƣƖċƚƣЯШƚŔŰŊũĲрĲŰĬĲĬШůĲƣőŸĬƚШƨƚĲШŸŰũǃШƣőĲШĦƨƖƖĲŰƣШŸƖШƻŸũƣċŊĲШƚŔŊŰċũШůĲċƚƨƖĲĬШċƣШ
ŸŰĲШƣĲƖůŔŰċũЯШĲǂƣƖċĦƣŔŰŊШƣőĲШċƖƖŔƻċũШƣŔůĲƚШŸŉШƣőĲШŔŰŔƣŔċũШÑìШũċƨŰĦőĲĬШĤǃШƣőĲШŉċƨũƣШċŰĬШƣőĲШÑìƚШ
ƖĲǰĲĦƣĲĬШŉƖŸůШƣőĲШŉċƨũƣШƓŸŔŰƣШċŰĬШƣőĲШƖĲůŸƣĲШƣĲƖůŔŰċũЮШ ũƣőŸƨŊőШƣőĲǃШĬŸШŰŸƣШƖĲƕƨŔƖĲШċŰǃШ
ƚǃŰĦőƖŸŰŔǍċƣŔŸŰШőċƖĬƽċƖĲЯШƣőĲǃШůƨƚƣШĦŸƖƖĲĦƣũǃШĬŔƚƣŔŰŊƨŔƚőШĤĲƣƽĲĲŰШƣőĲШŔŰĦŔĬĲŰƣШċŰĬШƖĲǰĲĦƣĲĬШ
ƽċƻĲƚЮ 

ШƽŔĬĲШƖċŰŊĲШŸŉШƚŔŊŰċũрƓƖŸĦĲƚƚŔŰŊШƣĲĦőŰŔƕƨĲƚШőċƚШĤĲĲŰШƓƖŸƓŸƚĲĬШƣŸШĲǂƣƖċĦƣШÑìШċƖƖŔƻċũШƣŔůĲƚШ
ċŰĬШċůƓũŔƣƨĬĲƚШŉƖŸůШŉċƨũƣШƣƖċŰƚŔĲŰƣƚЮШfŰШƣőŔƚШƚƣƨĬǃЯШƣőĲШ ƓƓƖŸǂŔůċƣĲШ?ĲƖŔƻċƣŔƻĲШы ?ьШůĲƣőŸĬШŔƚШ
ĲůƓũŸǃĲĬШƣŸШĬĲƣĲĦƣШÑìШċƖƖŔƻċũƚШċŰĬШƣőĲŔƖШůċŊŰŔƣƨĬĲƚЮШÑőĲШ ?ШŸƓĲƖċƣŸƖШƚŔůƓũǃШĦŸůƓƨƣĲƚШƣőĲШ
ĬŔǭĲƖĲŰĦĲШĤĲƣƽĲĲŰШĦŸŰƚĲĦƨƣŔƻĲШƚċůƓũĲƚШŸŉШƣőĲШůĲċƚƨƖĲĬШƣƖċŰƚŔĲŰƣШƚŔŊŰċũЮШÑőŔƚШŸƓĲƖċƣŸƖЯШƽőŔĦőШ
őċƚШƓƖĲƻŔŸƨƚũǃШĤĲĲŰШŔŰƻĲƚƣŔŊċƣĲĬШŉŸƖШƣƽŸрĲŰĬĲĬШċƓƓũŔĦċƣŔŸŰƚЯШŔƚШĦŸůƓƨƣċƣŔŸŰċũũǃШƚŔůƓũĲШċŰĬШőċƚШ
ƓƖŸƻĲŰШĲǭĲĦƣŔƻĲŰĲƚƚЮШfŰШƣőĲШƓƖĲƚĲŰƣШƽŸƖťЯШŔƣШŔƚШċĬċƓƣĲĬШŉŸƖШƚŔŰŊũĲрĲŰĬĲĬШŉċƨũƣШĬĲƣĲĦƣŔŸŰШċŰĬШŉċƨũƣр
ũŸĦċƣŔŸŰШĲƚƣŔůċƣŔŸŰШƨƚŔŰŊШĦƨƖƖĲŰƣШŸƖШƻŸũƣċŊĲШůĲċƚƨƖĲůĲŰƣƚШŉƖŸůШŸŰĲШƣĲƖůŔŰċũЮ 

7ĲĦċƨƚĲШÑìƚШŊĲŰĲƖċƣĲĬШĬƨƖŔŰŊШċШŉċƨũƣШƓƖŸƓċŊċƣĲШŰŸƣШŸŰũǃШŔŰШƣőĲШŉċƨũƣĲĬШƓőċƚĲШĤƨƣШċũƚŸШŔŰШƣőĲШ
őĲċũƣőǃШƓőċƚĲƚЯШůŸĬċũШƣƖċŰƚŉŸƖůċƣŔŸŰШŔƚШċƓƓũŔĲĬШƣŸШŸĤƣċŔŰШċШƚŔŰŊũĲШůŸĬċũШĦŸůƓŸŰĲŰƣШƽŔƣőШċШ
ĬŸůŔŰċŰƣШÑìШƚŔŊŰċƣƨƖĲЮШÑőĲШuċƖƖĲŰĤċƨĲƖШůŸĬċũШƣƖċŰƚŉŸƖůċƣŔŸŰШŔƚШƨƚĲĬШŔŰШƣőŔƚШƚƣƨĬǃЮШÖŰĬĲƖШ
ŰŸƖůċũШŸƓĲƖċƣŔŰŊШĦŸŰĬŔƣŔŸŰƚЯШċƓƓũǃŔŰŊШƣőĲШ ?ШŸƓĲƖċƣŸƖШƣŸШůŸĬċũШƚŔŊŰċũƚШǃŔĲũĬƚШƻċũƨĲƚШŰĲċƖШǍĲƖŸЯШ
ƽőĲƖĲċƚШĬƨƖŔŰŊШŉċƨũƣƚШŔƣШƓƖŸĬƨĦĲƚШĦũĲċƖШċŰĬШċĤƖƨƓƣШƣƖċŰƚŔƣŔŸŰƚЮШ7ǃШĦŸůƓċƖŔŰŊШĲċĦőШ ?ШƚċůƓũĲШ
ƽŔƣőШċШƓƖĲĬĲǯŰĲĬШƣőƖĲƚőŸũĬЯШŉċƨũƣШĬĲƣĲĦƣŔŸŰШŔƚШċĦőŔĲƻĲĬЮШ ŉƣĲƖШĬĲƣĲĦƣŔŰŊШƣőĲШŉċƨũƣЯШƣőĲШƚċůƓũĲƚШ
ƖĲƕƨŔƖĲĬШŉŸƖШŉċƨũƣШũŸĦċƣŔŸŰШċƖĲШƚĲũĲĦƣĲĬШĤċƚĲĬШŸŰШƣőĲШũŔŰĲШŊĲŸůĲƣƖǃЯШĦŸŰĬƨĦƣŸƖШƓċƖċůĲƣĲƖƚЯШ
ƓƖŸƓċŊċƣŔŸŰШƻĲũŸĦŔƣǃЯШƚċůƓũŔŰŊШŉƖĲƕƨĲŰĦǃЯШċŰĬШũŔŰĲШũĲŰŊƣőЮШ~ŸĬċũШƣƖċŰƚŉŸƖůċƣŔŸŰШċŰĬШƣőĲШ ?Ш
ŸƓĲƖċƣŸƖШċƖĲШƣőĲŰШċƓƓũŔĲĬЯШċŰĬШƣőĲШċƖƖŔƻċũШŔŰĬĲǂШŸŉШƣőĲШŔŰŔƣŔċũШÑìШŔƚШĬĲƣĲƖůŔŰĲĬЮШÖƚŔŰŊШÑìШƣőĲŸƖǃЯШ
ƣőĲШŔŰĬŔĦĲƚШŸŉШƣőĲШƽċƻĲƚШƖĲǰĲĦƣĲĬШŉƖŸůШƣőĲШŉċƨũƣШƓŸŔŰƣШċŰĬШƣőĲШƖĲůŸƣĲШƣĲƖůŔŰċũШċƖĲШƚĲƓċƖċƣĲĬШ
ĤċƚĲĬШŸŰШƣőĲŔƖШƓŸũċƖŔƣǃЮШÑőĲШĬŔƚƣċŰĦĲШƣŸШƣőĲШŉċƨũƣШŔƚШĦŸůƓƨƣĲĬШŉƖŸůШƣőĲШŔŰĬĲǂШĬŔǭĲƖĲŰĦĲШĤĲƣƽĲĲŰШ
ƣőĲШŔŰŔƣŔċũШÑìШċŰĬШƣőĲШŉċƨũƣрƖĲǰĲĦƣĲĬШÑìЯШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШƓƖŸƓċŊċƣŔŸŰШƻĲũŸĦŔƣǃШċŰĬШƚċůƓũŔŰŊШ
ŉƖĲƕƨĲŰĦǃЮ 
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ÑőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШůĲƣőŸĬШŔƚШƻĲƖŔǯĲĬШƣőƖŸƨŊőШ ÑÂоE~ÑÂШƚŔůƨũċƣŔŸŰƚШŸŉШċШΠΜΜр
ťéЯШΡΜрcǍЯШΟΜΜрťůШĬŸƨĤũĲрĲŰĬĲĬШƣƖċŰƚůŔƚƚŔŸŰШũŔŰĲЮШ ШƣŸƣċũШŸŉШΟΡШŉċƨũƣШƚĦĲŰċƖŔŸƚЯШĦŸƻĲƖŔŰŊШƻċƖŔŸƨƚШ
ŉċƨũƣШ ƣǃƓĲƚШ ċŰĬШ ũŸĦċƣŔŸŰƚЯШ ċƖĲШ ƚŔůƨũċƣĲĬЮШ ?ĲƚƓŔƣĲШ ƨƚŔŰŊШ ċШ ƚċůƓũŔŰŊШŉƖĲƕƨĲŰĦǃШ ыΞΡΜШ ťcǍьШ
ƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖШƣőċŰШƣőċƣШƖĲƕƨŔƖĲĬШĤǃШůċŰǃШůĲƣőŸĬƚШŔŰШƣőĲШũŔƣĲƖċƣƨƖĲЯШƣőĲШƓƖŸƓŸƚĲĬШċƓƓƖŸċĦőШ
ċĦőŔĲƻĲƚШőŔŊőũǃШċĦĦƨƖċƣĲШŉċƨũƣрũŸĦċƣŔŸŰШƖĲƚƨũƣƚЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШŔůƓċĦƣШŸŉШŰŸŔƚĲШŔƚШċŰċũǃǍĲĬЯШċŰĬШ
ƣőĲШůŔŰŔůƨůШƚŔŊŰċũрƣŸрŰŸŔƚĲШƖċƣŔŸШƖĲƕƨŔƖĲĬШŉŸƖШƖĲũŔċĤũĲШƓĲƖŉŸƖůċŰĦĲШŔƚШŔĬĲŰƣŔǯĲĬЮ 

 uĲǃƽŸƖĬƚа ÑƖċŰƚůŔƚƚŔŸŰШũŔŰĲШŉċƨũƣƚЯШ[ċƨũƣШĬĲƣĲĦƣŔŸŰЯШ[ċƨũƣШũŸĦċƣŔŸŰЯШÑƖċƻĲũũŔŰŊШƽċƻĲƚШ
ыÑìьЯШ ƓƓƖŸǂŔůċƣĲШĬĲƖŔƻċƣŔƻĲШы ?ьЮ  
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ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮfŰƚƣŔƣƨƣĲеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮƨƣőŸƖжЮŉƣőŸťƣǃΧάΤΦҁŊůċŚũдĦŸůЮШ 
 

 7ÉÑÅ 9Ñ  

 

ÑŸĬċǃЯШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШыEéƚьШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣőĲШůŸƚƣШƚƨŔƣċĤũĲШƚŸũƨƣŔŸŰШƣŸШƖĲƓũċĦĲШŔŰƣĲƖŰċũШ
ĦŸůĤƨƚƣŔŸŰШĲŰŊŔŰĲШƻĲőŔĦũĲƚЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШEéШƣĲĦőŰŸũŸŊŔĲƚШŔƚШƓƖŸŊƖĲƚƚŔŰŊШƖċƓŔĬũǃЯШċŰĬШ
ĤċƣƣĲƖǃШƣĲĦőŰŸũŸŊǃШƓũċǃƚШċШĦƖŔƣŔĦċũШƖŸũĲШŔŰШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚЮ 

xŔƣőŔƨůрŔŸŰШĤċƣƣĲƖŔĲƚШŸǭĲƖШƚŔŊŰŔǯĦċŰƣШċĬƻċŰƣċŊĲƚШŸƻĲƖШŸƣőĲƖШĤċƣƣĲƖǃШƣĲĦőŰŸũŸŊŔĲƚЯШŔŰĦũƨĬŔŰŊШ
őŔŊőШƚƓĲĦŔǯĦШĲŰĲƖŊǃЯШőŔŊőШĲŰĲƖŊǃШĬĲŰƚŔƣǃЯШũŸŰŊШĬƨƖċĤŔũŔƣǃЯШũŸƽШƚĲũŉрĬŔƚĦőċƖŊĲШƖċƣĲЯШċŰĬШũŸŰŊШƚőĲũŉШ
ũŔŉĲЮШcŸƽĲƻĲƖЯШĤċƣƣĲƖǃШƣĲůƓĲƖċƣƨƖĲШőċƚШĤĲĦŸůĲШŸŰĲШŸŉШƣőĲШůŸƚƣШĦƖŔƣŔĦċũШƓċƖċůĲƣĲƖƚШƣőċƣШůƨƚƣШĤĲШ
ĦċƖĲŉƨũũǃШċĬĬƖĲƚƚĲĬШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƽŔĬĲƚƓƖĲċĬШċĬŸƓƣŔŸŰШŸŉШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃр
ƓŸƽĲƖĲĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚЮШ7ŸƣőШőŔŊőШċŰĬШũŸƽШƣĲůƓĲƖċƣƨƖĲШĦŸŰĬŔƣŔŸŰƚШĦċŰШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣШ
ĤċƣƣĲƖǃШĦċƓċĦŔƣǃШċŰĬШƚĲƖƻŔĦĲШũŔŉĲЮШfŰШőŔŊőрƣĲůƓĲƖċƣƨƖĲШĲŰƻŔƖŸŰůĲŰƣƚЯШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖŔĲƚШůċǃШ
ƓŸƚĲШċШƣőĲƖůċũШƖƨŰċƽċǃШƖŔƚťЯШƽőŔĦőШĦċŰШũĲċĬШƣŸШƚőŸƖƣШĦŔƖĦƨŔƣƚЯШǯƖĲƚЯШĲǂƓũŸƚŔŸŰƚЯШċŰĬШŸƣőĲƖШƚċŉĲƣǃШ
ŔƚƚƨĲƚЮШfŰШũŸƽрƣĲůƓĲƖċƣƨƖĲШĦŸŰĬŔƣŔŸŰƚЯШũŔƣőŔƨůШĬĲŰĬƖŔƣĲƚШůċǃШŉŸƖůЯШƽőŔĦőШĦċŰШĦċƨƚĲШƚőŸƖƣШ
ĦŔƖĦƨŔƣƚЯШƚƣċƖƣƨƓШŉċŔũƨƖĲƚЯШċŰĬШŸƣőĲƖШŸƓĲƖċƣŔŸŰċũШůċũŉƨŰĦƣŔŸŰƚЮ 

ÑŸШůċǂŔůŔǍĲШƣőĲШĲǭŔĦŔĲŰĦǃШŸŉШċШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃШƓċĦťЯШƣőĲШƣĲůƓĲƖċƣƨƖĲШůƨƚƣШĤĲШťĲƓƣШ
ĦŸŰƚƣċŰƣШĤĲƣƽĲĲŰШΝΡ҄9ШċŰĬШΟΡ҄9ЮШÑőĲƖĲŉŸƖĲЯШċШƖĲũŔċĤũĲШċŰĬШƖŸĤƨƚƣШĤċƣƣĲƖǃШƣőĲƖůċũШůċŰċŊĲůĲŰƣШ
ƚǃƚƣĲůШŔƚШƖĲƕƨŔƖĲĬШƣŸШĲǭĲĦƣŔƻĲũǃШĬŔƚƣƖŔĤƨƣĲШőĲċƣШċŰĬШťĲĲƓШƣőĲШĤċƣƣĲƖǃШƓċĦťШƣĲůƓĲƖċƣƨƖĲШƨŰĬĲƖШ
ĦŸŰƣƖŸũЮШfŰШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШыEéьЯШƣőĲШ7ċƣƣĲƖǃШÑőĲƖůċũШ~ċŰċŊĲůĲŰƣШÉǃƚƣĲůШы7Ñ~ÉьШƓũċǃƚШċШĦƖŔƣŔĦċũШ
ƖŸũĲШŔŰШĲǂƣĲŰĬŔŰŊШƣőĲШũŔŉĲШŸŉШƣőĲШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃШƓċĦťШĤǃШŸƓƣŔůŔǍŔŰŊШƣőĲШŸƓĲƖċƣŔŰŊШƣĲůƓĲƖċƣƨƖĲШ
ŸŉШƣőĲШĤċƣƣĲƖŔĲƚШċŰĬШƖĲĬƨĦŔŰŊШƣőĲШƖŔƚťШŸŉШƣőĲƖůċũШƖƨŰċƽċǃЮШ ШŊŸŸĬШ7ċƣƣĲƖǃШÑőĲƖůċũШ~ċŰċŊĲůĲŰƣШ
ÉǃƚƣĲůШы7Ñ~ÉьШƚőŸƨũĬШťĲĲƓШƣőĲШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃШƓċĦťѣƚШƣĲůƓĲƖċƣƨƖĲШĤĲƣƽĲĲŰШΝΡ҄9ШċŰĬШΟΡ҄9ЯШ
ĤĲШũŔŊőƣШċŰĬШƚůċũũЯШƨƚĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰƣũǃЯШĤĲШċǭŸƖĬċĤũĲЯШĲƻĲŰũǃШĬŔƚƣƖŔĤƨƣĲШƣĲůƓĲƖċƣƨƖĲШċĦƖŸƚƚШċũũШ
ĤċƣƣĲƖǃШĦĲũũƚЯШċŰĬШċũũŸƽШĲŰŸƨŊőШċŔƖǰŸƽШƣŸШƖĲũĲċƚĲШƣŸǂŔĦШŊċƚĲƚШŔŉШƣőĲƖĲШŔƚШċШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃШǯƖĲЮ 

ÑőŔƚШƚƣƨĬǃШĦŸůƓċƖĲĬШċŰĬШĲƻċũƨċƣĲĬШƣőĲШƓĲƖŉŸƖůċŰĦĲƚШŸŉШƻċƖŔŸƨƚШċŔƖрĦŸŸũĲĬШxŔƣőŔƨůрŔŸŰШ
ĤċƣƣĲƖǃШƚǃƚƣĲůƚШƨƚĲĬШŔŰШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚЮШÑőĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШċŔƖрĦŸŸũĲĬШĤċƣƣĲƖǃШƚǃƚƣĲůƚШ
ƓƖŸƻŔĬĲШĤŸƣőШċШŉĲċƚŔĤũĲШċŰĬШĦŸƚƣрĲǭĲĦƣŔƻĲШƣőĲƖůċũШůċŰċŊĲůĲŰƣШƚŸũƨƣŔŸŰШŉŸƖШĲũĲĦƣƖŔĦШċŰĬШőǃĤƖŔĬШ
ĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚЯШƚĲƖƻŔŰŊШċƚШċШŊƨŔĬĲШŉŸƖШŉƨƣƨƖĲШĤċƣƣĲƖǃШĬĲƚŔŊŰƚЮ 

 

 uĲǃƽŸƖĬƚа EũĲĦƣƖŔĦШƻĲőŔĦũĲƚЯШxŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃЯШ7ċƣƣĲƖǃШƣĲůƓĲƖċƣƨƖĲЯШ ŔƖШĦŸŸũŔŰŊЯШ
7ċƣƣĲƖǃШƣőĲƖůċũШůċŰċŊĲůĲŰƣШƚǃƚƣĲůЯШ7ċƣƣĲƖǃШƓĲƖŉŸƖůċŰĦĲЮ  
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Ш?EEÂШxE Å f ]р7 ÉE?Ш ÂÂÅ§ 9cШ[§ÅШ ШÑì§рì òШÉf] Ш
x  ]Ö ]EШÑÅ  Éx Ñf§ ШÉòÉÑE~ 

 
?ŚũċŰШ°üEuΝЯШйШ ШШЯШlƖŉċŰШ°uÑE ШΞШ ЯШxŸťůċŰШ?§^  ШΟШ  

ΤЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 

ΦuƬƣċőǃċЮcĲċũƣőЮÉĦŔĲŰĦĲƚЮÖŰŔƻĲƖƚŔƣǃеЮuƬƣċőǃċЮéŸĦċƣŔŸŰċũЮÉĦőŸŸũеЮ ƖƣŔǯĦŔċũЮfŰƣĲũũŔŊĲŰĦĲЮ§ƓĲƖċƣŸƖЮÂƖдЮuƬƣċőǃċеÑƬƖťŔǃĲ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĬŔũċŰŸǍĲťΦΧҁŊůċŔũдĦŸůЮ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШ ƚƣƨĬǃШ ƓƖĲƚĲŰƣƚШ ċШ ĤŔĬŔƖĲĦƣŔŸŰċũШ ƚŔŊŰШ ũċŰŊƨċŊĲШ ƣƖċŰƚũċƣŔŸŰШ ƚǃƚƣĲůШ ĬĲƻĲũŸƓĲĬШ ƨƚŔŰŊШ
éŔĬĲŸ~ EрĤċƚĲĬШĬĲĲƓШũĲċƖŰŔŰŊШƣĲĦőŰŔƕƨĲƚШƣŸШůŔƣŔŊċƣĲШĦŸůůƨŰŔĦċƣŔŸŰШĤċƖƖŔĲƖƚШĲǂƓĲƖŔĲŰĦĲĬШĤǃШ
őĲċƖŔŰŊрŔůƓċŔƖĲĬШ ŔŰĬŔƻŔĬƨċũƚШ ŔŰШ őĲċũƣőĦċƖĲШ ƚĲƣƣŔŰŊƚЮШ 9ŸůůƨŰŔĦċƣŔŸŰШ ĦőċũũĲŰŊĲƚШ ŔŰШĦũŔŰŔĦċũШ
ĲŰƻŔƖŸŰůĲŰƣƚШ ĦċŰШ ŰĲŊċƣŔƻĲũǃШ ċǭĲĦƣШ ĬŔċŊŰŸƚƣŔĦШ ċĦĦƨƖċĦǃЯШ ƣƖĲċƣůĲŰƣШ ƕƨċũŔƣǃЯШ ċŰĬШ ƓċƣŔĲŰƣШ
ŔŰƻŸũƻĲůĲŰƣШ ŔŰШ ƣőĲШ ĦċƖĲШ ƓƖŸĦĲƚƚЮШ EǂŔƚƣŔŰŊШ ƚŔŊŰШ ũċŰŊƨċŊĲШ ƣƖċŰƚũċƣŔŸŰШ ƚŸũƨƣŔŸŰƚШ ŸŉƣĲŰШ ũċĦťШ
ƖŸĤƨƚƣŰĲƚƚШŔŰШƖĲĦŸŊŰŔǍŔŰŊШĬǃŰċůŔĦШŊĲƚƣƨƖĲƚЯШƚƨƓƓŸƖƣŔŰŊШĲǂƣĲŰƚŔƻĲШƻŸĦċĤƨũċƖŔĲƚЯШċŰĬШŸƓĲƖċƣŔŰŊШ
ƽŔƣőШƖĲċũрƣŔůĲШƓĲƖŉŸƖůċŰĦĲЮШfŰШƣőŔƚШƖĲƚĲċƖĦőЯШċШũċƖŊĲрƚĦċũĲШĬċƣċƚĲƣШĦŸůƓƖŔƚŔŰŊШΞΜЯΜΜΜШƻŔĬĲŸƚШċŰĬШ
ŸƻĲƖШΤЯΜΜΜШĬŔƚƣŔŰĦƣШÑƨƖťŔƚőШÉŔŊŰШxċŰŊƨċŊĲШыÑÉxьШůĲĬŔĦċũШƣĲƖůƚШƽċƚШƨƣŔũŔǍĲĬШƣŸШƣƖċŔŰШċШőŔŊőр
ƓĲƖŉŸƖůċŰĦĲШ ƚŔŊŰШ ũċŰŊƨċŊĲШ ƖĲĦŸŊŰŔƣŔŸŰШ ůŸĬĲũШ ĤċƚĲĬШ ŸŰШ ƣőĲШ éŔĬĲŸШ ~ċƚťĲĬШ ƨƣŸĲŰĦŸĬĲƖШ
ыéŔĬĲŸ~ EьШċƖĦőŔƣĲĦƣƨƖĲЮШÑőĲШůċƚťĲĬШƻŔĬĲŸШůŸĬĲũŔŰŊШƚƣƖċƣĲŊǃШŸŉШéŔĬĲŸ~ EШĲŰċĤũĲƚШĲǭĲĦƣŔƻĲШ
ũĲċƖŰŔŰŊШ ŸŉШ ĤŸƣőШ ƚƓċƣŔċũШ ċŰĬШ ƣĲůƓŸƖċũШĬĲƓĲŰĬĲŰĦŔĲƚЯШ ŸǭĲƖŔŰŊШ ƚŔŊŰŔǯĦċŰƣШ ċĬƻċŰƣċŊĲƚШ ŔŰШ
ƖĲĦŸŊŰŔǍŔŰŊШĦŸůƓũĲǂШċŰĬШĬǃŰċůŔĦШŊĲƚƣƨƖĲƚЮШ?ƨĲШƣŸШƣőĲШĦŸůƓƨƣċƣŔŸŰċũШĬĲůċŰĬƚШŸŉШƣőĲШůŸĬĲũЯШ
ƣƖċŔŰŔŰŊШƽċƚШŸƓƣŔůŔǍĲĬШƨƚŔŰŊШĬŔƚƣƖŔĤƨƣĲĬШƓċƖċũũĲũШƓƖŸŊƖċůůŔŰŊШƣĲĦőŰŔƕƨĲƚЯШŔŰĦũƨĬŔŰŊШ?ŔƚƣƖŔĤƨƣĲĬШ
?ċƣċШ ÂċƖċũũĲũШ ы??ÂьЯШ ůƨũƣŔрƣőƖĲċĬĲĬШĬċƣċШ ƓƖŸĦĲƚƚŔŰŊЯШ ċŰĬШ ]ÂÖрċĦĦĲũĲƖċƣĲĬШ ƓŔƓĲũŔŰĲƚЮШ ÑőĲШ
ƓƖŸƓŸƚĲĬШƚǃƚƣĲůШƚƨƓƓŸƖƣƚШĤŸƣőШƚŔŊŰШӛШƣĲǂƣоƚƓĲĲĦőШƣƖċŰƚũċƣŔŸŰШċŰĬШƣĲǂƣШӛШƚŔŊŰШĦŸŰƻĲƖƚŔŸŰЯШ
ŉŸƖůŔŰŊШ ċШ ĦŸůƓƖĲőĲŰƚŔƻĲШ ĤŔĬŔƖĲĦƣŔŸŰċũШ ĦŸůůƨŰŔĦċƣŔŸŰШ ŉƖċůĲƽŸƖťЮШ ]ĲŰĲƖċƣĲĬШ ƚŔŊŰƚШ ċƖĲШ
ƻŔƚƨċũŔǍĲĬШ ƣőƖŸƨŊőШ ċШ ůŸƣŔŸŰрĬƖŔƻĲŰШ ċƻċƣċƖШ ŔŰƣĲƖŉċĦĲЯШ ŉċĦŔũŔƣċƣŔŰŊШ ŰċƣƨƖċũШ ċŰĬШ ŔŰƣƨŔƣŔƻĲШ ƨƚĲƖШ
ŔŰƣĲƖċĦƣŔŸŰЮШ ÑőĲШŸƖŔŊŔŰċũŔƣǃШ ŸŉШ ƣőŔƚШƚƣƨĬǃШ ũŔĲƚШ ŔŰШ ŔŰƣĲŊƖċƣŔŰŊШċĬƻċŰĦĲĬШ ƻŔĬĲŸШ ƖĲƓƖĲƚĲŰƣċƣŔŸŰШ
ũĲċƖŰŔŰŊЯШũċƖŊĲрƚĦċũĲШĬċƣċШƓƖŸĦĲƚƚŔŰŊЯШċŰĬШĤŔĬŔƖĲĦƣŔŸŰċũШƣƖċŰƚũċƣŔŸŰШƣŸШŸǭĲƖШċШƖĲċũрƣŔůĲЯШċĦĦƨƖċƣĲЯШ
ċŰĬШ ƨƚĲƖрĦĲŰƣĲƖĲĬШ ĦŸůůƨŰŔĦċƣŔŸŰШ ƚŸũƨƣŔŸŰШ ŉŸƖШ őĲċũƣőĦċƖĲШ ĲŰƻŔƖŸŰůĲŰƣƚЮШ ÂĲƖŉŸƖůċŰĦĲШ
ĲƻċũƨċƣŔŸŰШƽŔũũШŉŸĦƨƚШŸŰШƣƖċŰƚũċƣŔŸŰШċĦĦƨƖċĦǃЯШƓƖŸĦĲƚƚŔŰŊШƚƓĲĲĬЯШƨƚċĤŔũŔƣǃЯШċŰĬШċƓƓũŔĦċĤŔũŔƣǃШŔŰШ
ƖĲċũрƽŸƖũĬШĦũŔŰŔĦċũШƚĦĲŰċƖŔŸƚЮШÑőĲШǯŰĬŔŰŊƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШƚŔŊŰŔǯĦċŰƣũǃШŔůƓƖŸƻĲШċĦĦĲƚƚŔĤŔũŔƣǃШŔŰШ
ĲůĲƖŊĲŰĦǃШƨŰŔƣƚЯШŸƨƣƓċƣŔĲŰƣШĦũŔŰŔĦƚЯШċŰĬШĦŸŰƚƨũƣċƣŔŸŰШċƖĲċƚЮ 

 

 uĲǃƽŸƖĬƚа ÉŔŊŰШ ũċŰŊƨċŊĲШ ƣƖċŰƚũċƣŔŸŰЯШ éŔĬĲŸ~ EЯШ ?ĲĲƓШ ũĲċƖŰŔŰŊЯШ ~ċƚťĲĬШ
ċƨƣŸĲŰĦŸĬĲƖЯШÂċƖċũũĲũШƓƖŸŊƖċůůŔŰŊЯШÑƨƖťŔƚőШƚŔŊŰШũċŰŊƨċŊĲЮ  
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ÅEÉ EÑрΡΜШ7 ÉE?Ш9  Ш~§?ExШ[§ÅШ]Å ÂEШxE [Шf~ ]EШ
9x ÉÉf[f9 Ñf§ Шf Ш~ Ñx 7 

 
ÉĲĬċШòEÑuf ШòEÉfxШΝЯШйШ ЯШ§ũĦċǃШÂ xÑ ШΝШ  

ΤпЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮéŸĦċƣŔŸŰċũЮÉĦőŸŸũЮŸŉЮÑĲĦőŰŔĦċũЮÉĦŔĲŰĦĲƚеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŸŰŔĦƚЮċŰĬЮ ƨƣŸůċƣŔŸŰеЮ7ŔƣũŔƚеЮ
ÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮƚǃĲƣťŔŰҁĤĲƨдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÑőĲШƓƖŔůċƖǃШċŔůШŸŉШƣőŔƚШƚƣƨĬǃШŔƚШƣŸШŔŰƻĲƚƣŔŊċƣĲШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШċШ9ŸŰƻŸũƨƣŔŸŰċũШ ĲƨƖċũШ
 ĲƣƽŸƖťШы9  ьШċƖĦőŔƣĲĦƣƨƖĲЯШƚƓĲĦŔǯĦċũũǃШÅĲƚ ĲƣрΡΜЯШŔŰШċĦĦƨƖċƣĲũǃШĦũċƚƚŔŉǃŔŰŊШŊƖċƓĲƻŔŰĲШũĲċƻĲƚШ
ĤĲũŸŰŊŔŰŊШƣŸШǯƻĲШĬŔǭĲƖĲŰƣШƚƓĲĦŔĲƚШы ťЯШ ũċШfĬƖŔƚЯШ7ƨǍŊƨũƨЯШ?ŔůŰŔƣЯШċŰĬШ ċǍũŔьЮШÑőċŰťƚШƣŸШŔƣƚШ
ĦċƓċĦŔƣǃШƣŸШĲǂƣƖċĦƣШƖŔĦőШċŰĬШĬĲƣċŔũĲĬШŉĲċƣƨƖĲƚШŉƖŸůШŔůċŊĲƚЯШƣőĲШÅĲƚ ĲƣрΡΜШċƖĦőŔƣĲĦƣƨƖĲШĲŰċĤũĲƚШ
ƣőĲШőŔŊőрċĦĦƨƖċĦǃШĬŔǭĲƖĲŰƣŔċƣŔŸŰШŸŉШũĲċŉШƚƓĲĦŔĲƚШƣőċƣШċƖĲШůŸƖƓőŸũŸŊŔĦċũũǃШƻĲƖǃШƚŔůŔũċƖЮШÑŸШƣőŔƚШ
ĲŰĬЯШċШĦŸůƓƖĲőĲŰƚŔƻĲШĬċƣċƚĲƣШĦŸůƓƖŔƚŔŰŊШċШƣŸƣċũШŸŉШΡΜΜШŊƖċƓĲƻŔŰĲШũĲċŉШŔůċŊĲƚЯШƖĲƓƖĲƚĲŰƣŔŰŊШƣőĲШ
ǯƻĲШƚƓĲĦŔĲƚЯШƽċƚШĦƖĲċƣĲĬЮШEċĦőШƚƓĲĦŔĲƚШŔƚШƖĲƓƖĲƚĲŰƣĲĬШĤǃШΝΜΜШŔůċŊĲƚЯШċũũШŸŉШƽőŔĦőШƽĲƖĲШĦċƓƣƨƖĲĬШ
ƨŰĬĲƖШƚŔůŔũċƖШũŔŊőƣŔŰŊШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰĬŔƣŔŸŰƚШƣŸШĲŰőċŰĦĲШĬċƣċШĦŸŰƚŔƚƣĲŰĦǃШċŰĬШůŔŰŔůŔǍĲШ
ŰŸŔƚĲЮШÂƖŔŸƖШƣŸШůŸĬĲũШƣƖċŔŰŔŰŊЯШƻċƖŔŸƨƚШƓƖĲƓƖŸĦĲƚƚŔŰŊШƚƣĲƓƚШƽĲƖĲШċƓƓũŔĲĬШƣŸШƣőĲШĬċƣċƚĲƣЮШÑőĲШ
ÅĲƚ ĲƣрΡΜрĤċƚĲĬШ9  ШůŸĬĲũШƽċƚШŔůƓũĲůĲŰƣĲĬШŔŰШ~ Ñx 7ЯШċŰĬШĤŸƣőШƣƖċŔŰŔŰŊШċŰĬШƻċũŔĬċƣŔŸŰШ
ƽĲƖĲШĦŸŰĬƨĦƣĲĬШƣőƖŸƨŊőШĦƨƚƣŸůШ~ Ñx 7ШƚĦƖŔƓƣƚЮШfŰШƣőĲШĲǂƓĲƖŔůĲŰƣċũШƚĲƣƨƓЯШƣőĲШĬċƣċƚĲƣШƽċƚШ
ĬŔƻŔĬĲĬШŔŰƣŸШƣƖċŔŰŔŰŊШыΤΜӖьШċŰĬШƣĲƚƣШыΟΜӖьШƚƨĤƚĲƣƚЮШ ĬĬŔƣŔŸŰċũũǃЯШĬƨĲШƣŸШƣőĲШũŔůŔƣĲĬШċůŸƨŰƣШŸŉШ
ĬċƣċЯШċШΡрŉŸũĬШĦƖŸƚƚрƻċũŔĬċƣŔŸŰШƣĲĦőŰŔƕƨĲШƽċƚШĲůƓũŸǃĲĬЮШÑőĲШċƻĲƖċŊĲШƖĲƚƨũƣƚШŉƖŸůШƣőŔƚШĦƖŸƚƚр
ƻċũŔĬċƣŔŸŰШƓƖŸĦĲƚƚШŔŰĬŔĦċƣĲĬШƣőċƣШƣőĲШůŸĬĲũШċĦőŔĲƻĲĬШċŰШċĦĦƨƖċĦǃШŸŉШΤΡЮΠΜӖЮ 
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ÉE Ñf~E ÑШ   xòÉfÉШ§[Ш~§ uEòÂ§ñШÑìEEÑÉШÖÉf ]Ш Шcò7Åf?Ш9  р
7f]ÅÖШ7 ÉE?Ш?EEÂШxE Å f ]Ш~§?Ex 

 
ÚůŚƣШ9  Ш  

~ƨŰǍƨƖЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÑƨŰĦĲũŔеЮÑƬƖťŔǃĲ 
ЮƨĦċŰҁůƨŰǍƨƖдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÅĲĦĲŰƣũǃЯШĲƓŔĬĲůŔĦƚШőċƻĲШĬŔƚƖƨƓƣĲĬШƓĲŸƓũĲѣƚШũŔƻĲƚЮШ[ŸũũŸƽŔŰŊШƣőĲШ9§éf?рΝΦШƓċŰĬĲůŔĦЯШĦċƚĲƚШ
ŸŉШůŸŰťĲǃƓŸǂЯШċШƖċƖĲШĬŔƚĲċƚĲЯШĤĲŊċŰШƣŸШċƓƓĲċƖШƽŸƖũĬƽŔĬĲЮШÑőĲƚĲШŔŰĦŔĬĲŰƣƚШƖċŔƚĲĬШƚŸĦŔĲƣċũШ
ƣĲŰƚŔŸŰШċŰĬШċŰǂŔĲƣǃЮШÖŰĬĲƖƚƣċŰĬŔŰŊШƓƨĤũŔĦШċƣƣŔƣƨĬĲƚЯШƚĲŰƣŔůĲŰƣƚЯШċŰĬШƓĲƖĦĲƓƣŔŸŰƚШƖĲŊċƖĬŔŰŊШƣőĲШ
ĲƓŔĬĲůŔĦШ ŔƚШ ĲƚƚĲŰƣŔċũШ ŉŸƖШ ĬĲƻĲũŸƓŔŰŊШ ĲǭĲĦƣŔƻĲШ ƓŸũŔĦŔĲƚШ ċŰĬШ ŔůƓũĲůĲŰƣŔŰŊШ ĲǭĲĦƣŔƻĲШ
ĦŸƨŰƣĲƖůĲċƚƨƖĲƚЮШ§ŰũŔŰĲШƚŸĦŔċũШůĲĬŔċШƓũċƣŉŸƖůƚШċƖĲШĲƚƚĲŰƣŔċũШƻĲŰƨĲƚШŉŸƖШĲǂƓƖĲƚƚŔŰŊШŉĲĲũŔŰŊƚШ
ċŰĬШƻŔĲƽƚЮШfŰШƓċƖƣŔĦƨũċƖЯШÑƽŔƣƣĲƖШƓƖŸƻŔĬĲƚШƻċũƨċĤũĲШŔŰŉŸƖůċƣŔŸŰШŉŸƖШůĲċƚƨƖŔŰŊШƚŸĦŔĲƣċũШƚĲŰƣŔůĲŰƣЮШ
~ċĦőŔŰĲШũĲċƖŰŔŰŊШċŰĬШĬĲĲƓШũĲċƖŰŔŰŊШůĲƣőŸĬƚШőċƻĲШƖĲĦĲŰƣũǃШĤĲĲŰШƽŔĬĲũǃШƨƚĲĬШŔŰШƚŸĦŔċũШŰĲƣƽŸƖťШ
ċŰċũǃƚŔƚЮШ?ĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚЯШƽőŔĦőШĬĲũŔƻĲƖШƚƣƖŸŰŊШƓĲƖŉŸƖůċŰĦĲЯШƓċƖƣŔĦƨũċƖũǃШŸŰШĦŸůƓũĲǂШċŰĬШ
ŰŸŰũŔŰĲċƖШƓƖŸĤũĲůƚЯШċƖĲШƨƚĲĬШŔŰШŰċƣƨƖċũШũċŰŊƨċŊĲШƓƖŸĦĲƚƚŔŰŊШċŰĬШƣĲǂƣШůŔŰŔŰŊЮШfŰШƣőŔƚШƚƣƨĬǃЯШċШ
9  р7Ŕ]ÅÖШőǃĤƖŔĬШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũШƽċƚШĬĲƻĲũŸƓĲĬШĤǃШĦŸůĤŔŰŔŰŊШċШ9  ШċŰĬШċШ7Ŕ]ÅÖШċŰĬШ
ċƓƓũŔĲĬШŉŸƖШƣőĲШǯƖƚƣШƣŔůĲШƣŸШůŸŰťĲǃƓŸǂШƚĲŰƣŔůĲŰƣШċŰċũǃƚŔƚЮШÑőĲШĬċƣċƚĲƣШƽċƚШũċĤĲũĲĬШċƚШƓŸƚŔƣŔƻĲЯШ
ŰĲŊċƣŔƻĲЯШŸƖШŰĲƨƣƖċũШƽŔƣőШé ?EÅЮШfŰШċĬĬŔƣŔŸŰЯШ[ċƚƣÑĲǂƣЯШċŰĬШÑ[рf?[ШƽŸƖĬШĲůĤĲĬĬŔŰŊШůĲƣőŸĬƚШƽĲƖĲШ
ƨƚĲĬШŉŸƖШŉĲċƣƨƖĲШĲǂƣƖċĦƣŔŸŰЯШċŰĬШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШůċĦőŔŰĲШċŰĬШĬĲĲƓШũĲċƖŰŔŰŊШůĲƣőŸĬƚШƽċƚШ
ƣĲƚƣĲĬШƚĲƓċƖċƣĲũǃЮШ ƚШċШƖĲƚƨũƣШŸŉШƣőĲШĲǂƓĲƖŔůĲŰƣċũШƚƣƨĬŔĲƚЯШƣőĲШ[ċƚƣÑĲǂƣр9  р7Ŕ]ÅÖШůŸĬĲũШ
ŸĤƣċŔŰĲĬШƣőĲШőŔŊőĲƚƣШƖĲƚƨũƣƚШƽŔƣőШΜЮΦΠΜΜШċĦĦƨƖċĦǃЯШΜЮΦΠΜΠШƓƖĲĦŔƚŔŸŰЯШΜЮΦΠΜΜШƖĲĦċũũЯШċŰĬШΜЮΦΠΜΝШ
[рƚĦŸƖĲЮШ ÑőĲШ [ċƚƣÑĲǂƣр7Ŕ]ÅÖШ ůŸĬĲũШ ƽċƚШ ƣőĲШ ƚĲĦŸŰĬШ ůŸƚƣШ ƚƨĦĦĲƚƚŉƨũЯШ ċĦőŔĲƻŔŰŊШ ΜЮΦΟΡΝШ
ċĦĦƨƖċĦǃЯШΜЮΦΟΤΞШƓƖĲĦŔƚŔŸŰЯШΜЮΦΟΡΝШƖĲĦċũũЯШċŰĬШΜЮΦΟΡΣШ[рƚĦŸƖĲЮШÑőĲШƣőŔƖĬШůŸƚƣШƚƨĦĦĲƚƚŉƨũШůŸĬĲũШ
ƽċƚШƣőĲШÑ[рf?[р9  р7Ŕ]ÅÖШůŸĬĲũЯШċĦőŔĲƻŔŰŊШΜЮΦΝΟΥШċĦĦƨƖċĦǃЯШΜЮΦΜΥΥШƓƖĲĦŔƚŔŸŰЯШΜЮΦΝΜΜЯШƖĲĦċũũЯШ
ċŰĬШΜЮΦΜΦΟШ[рƚĦŸƖĲЮ 
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~§ fÑ§Åf ]Ш  ?Ш   xòÉfÉШ§[ШE~Âx§òEEШÂÅ§?Ö9ÑféfÑòШìfÑcШ
ÅÑf[f9f xШf ÑExxf]E 9EаШ  ШÂÂxf9 Ñf§ ШÖÉf ]ШÑcEШò§x§Ш

x]§ÅfÑc~ 

 
cċƚċŰШ° ?EÅШΝйШ ЯШlũťŰƨƖШ<EéluШÑEul ШΝШ Ш 

ΤЮÉĲũĩƨťЮÖŰŔƻĲƖƚŔƣǃеЮ7ĲǃƝĲőŚƖЮũŔЮťťċŰċƣЮ[ċĦƨũƣǃЮŸŉЮ7ƨƚŔŰĲƚƚЮ ĬůŔŰŔƚƣƖċƣŔŸŰЮфЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ċŰċŊĲůĲŰƣЮfŰŉŸƖůċƣŔŸŰЮ
ÉǃƚƣĲůƚеЮuŸŰǃċеЮÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮ őŸŰĬĲƖΤάΣΦЮҁŊůċŔũдĦŸů 
 

 7ÉÑÅ 9Ñ  

 

ÅċƓŔĬШċŰĬШƖĲůċƖťċĤũĲШĬĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШǯĲũĬШŸŉШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШċƖĲШĬŔƖĲĦƣũǃШŔůƓċĦƣŔŰŊШ
ƣŸĬċǃќƚШĤƨƚŔŰĲƚƚШƽŸƖũĬЮШfƣШŔƚШƓƖĲĬŔĦƣĲĬШƣőċƣШŔŰШƣőĲШŉƨƣƨƖĲЯШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШƽŔũũШĤĲĦŸůĲШċШ
ĦƖŔƣŔĦċũШĦŸůƓĲƣŔƣŔƻĲШŉċĦƣŸƖШŉŸƖШĤƨƚŔŰĲƚƚĲƚЯШƚŔŊŰŔǯĦċŰƣũǃШƣƖċŰƚŉŸƖůŔŰŊШĤƨƚŔŰĲƚƚШũŔŰĲƚЯШĦŸŰƣĲŰƣЯШ
ůċŰċŊĲůĲŰƣШ ƚƣǃũĲƚЯШ ŸƖŊċŰŔǍċƣŔŸŰċũШ ƚƣƖƨĦƣƨƖĲƚЯШ ċŰĬШ ĦŸƖƓŸƖċƣĲШ ĦƨũƣƨƖĲƚЮШ §ŰĲШ ŸŉШ ƣőĲШ ůŸƚƣШ
ŉƨŰĬċůĲŰƣċũШĲũĲůĲŰƣƚШŔŰШċШĤƨƚŔŰĲƚƚќƚШƚƨĦĦĲƚƚШŔƚШĲůƓũŸǃĲĲШƓĲƖŉŸƖůċŰĦĲЮШÑőĲƖĲŉŸƖĲЯШůċŰċŊĲƖƚШ
ċƖĲШŔŰĦũŔŰĲĬШƣŸШĬĲƻĲũŸƓШŰĲƽШůĲƣőŸĬƚШƣŸШůŸƣŔƻċƣĲШĲůƓũŸǃĲĲƚШċŰĬШĲƻċũƨċƣĲШƣőĲŔƖШƓĲƖŉŸƖůċŰĦĲШ
ůŸƖĲШĲǭŔĦŔĲŰƣũǃЮШfŰШŔŰƚƣŔƣƨƣŔŸŰƚШƽŔƣőШċШũċƖŊĲШŰƨůĤĲƖШŸŉШĲůƓũŸǃĲĲƚЯШőŸƽШƓĲƖƚŸŰŰĲũШƨƚĲШƣőĲŔƖШƣŔůĲЯШ
ƣőĲШĲǂƣĲŰƣШƣŸШƽőŔĦőШƣőĲǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƽŸƖťШƓƖŸĦĲƚƚĲƚЯШċŰĬШƣőĲШċĦƣŔƻŔƣŔĲƚШƣőĲǃШŉŸĦƨƚШŸŰШƓũċǃШċШ
ĬĲĦŔƚŔƻĲШƖŸũĲШŔŰШƓĲƖŉŸƖůċŰĦĲШĲƻċũƨċƣŔŸŰЮШÉƣƨĬǃŔŰŊШċŰĬШċŰċũǃǍŔŰŊШĲůƓũŸǃĲĲШĤĲőċƻŔŸƖƚШŔƚШŸŉШŊƖĲċƣШ
ŔůƓŸƖƣċŰĦĲШŔŰШőƨůċŰШƖĲƚŸƨƖĦĲШůċŰċŊĲůĲŰƣЮШÑőŔƚШƖĲƚĲċƖĦőШċŔůƚШƣŸШůŸŰŔƣŸƖШċŰĬШċŰċũǃǍĲШ
ĲůƓũŸǃĲĲƚќШƽŸƖťƓũċĦĲШċĦƣŔƻŔƣŔĲƚШƨƚŔŰŊШ fрƚƨƓƓŸƖƣĲĬШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊШůĲƣőŸĬƚЮШÑőĲШĬĲƻĲũŸƓĲĬШ
ƚǃƚƣĲůШĲŰċĤũĲƚШ ĬĲĦŔƚŔŸŰрůċťĲƖƚШ ŔŰШ ĤƨƚŔŰĲƚƚĲƚШ ƣŸШ ůċťĲШ ůŸƖĲШ ŸĤŢĲĦƣŔƻĲШ ċŰĬШ ĬċƣċрĬƖŔƻĲŰШ
ĲƻċũƨċƣŔŸŰƚЯШŉċĦŔũŔƣċƣŔŰŊШƣőĲШůĲċƚƨƖĲůĲŰƣШŸŉШĲůƓũŸǃĲĲШƓƖŸĬƨĦƣŔƻŔƣǃЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШƣőĲШĬĲĲƓШ
ũĲċƖŰŔŰŊрĤċƚĲĬШ ò§x§ƻΥШ ŸĤŢĲĦƣШ ĬĲƣĲĦƣŔŸŰШ ůŸĬĲũШ ƽċƚШ ƨƚĲĬШ ƣŸШ ĦũċƚƚŔŉǃШ ĬŔǭĲƖĲŰƣШ ĲůƓũŸǃĲĲШ
ċĦƣŔƻŔƣŔĲƚЮШ?ƨƖŔŰŊШƣőĲШƣƖċŔŰŔŰŊШƓƖŸĦĲƚƚЯШƣőĲШŊƖċĬƨċũШĬĲĦƖĲċƚĲШŔŰШ7ŸǂШxŸƚƚЯШ9ũċƚƚШxŸƚƚЯШċŰĬШ?[xШ
xŸƚƚШƻċũƨĲƚШŔŰĬŔĦċƣĲƚШƣőċƣШƣőĲШũĲċƖŰŔŰŊШƓƖŸĦĲƚƚШŔƚШƓƖŸŊƖĲƚƚŔŰŊШƚƣĲċĬŔũǃЮШ ĦĦŸƖĬŔŰŊШƣŸШĲǂƓĲƖŔůĲŰƣċũШ
ƖĲƚƨũƣƚЯШƣőĲШŸĤƣċŔŰĲĬШΦΡЮΣӖШů ÂѻΜЮΡШċƻĲƖċŊĲШċĦĦƨƖċĦǃШƖċƣĲШĬĲůŸŰƚƣƖċƣĲƚШƣőĲШůŸĬĲũќƚШőŔŊőШ
ĦũċƚƚŔǯĦċƣŔŸŰШƓĲƖŉŸƖůċŰĦĲЮШìőŔũĲШőŔŊőШċĦĦƨƖċĦǃШƖċƣĲƚШƽĲƖĲШŸĤƚĲƖƻĲĬШŔŰШƚŸůĲШĦũċƚƚĲƚШŔŰШƣőĲШ
ƓƖĲĦŔƚŔŸŰрƖĲĦċũũШċŰĬШƓƖĲĦŔƚŔŸŰрĦŸŰǯĬĲŰĦĲШĦƨƖƻĲƚЯШƣőĲШĲƖƖŸƖШƖċƣĲШŔŰĦƖĲċƚĲĬШŔŰШŸƣőĲƖШĦũċƚƚĲƚЮШ
9ŸŰŉƨƚŔŸŰШůċƣƖŔǂШċŰċũǃƚŔƚШƖĲƻĲċũĲĬШƣőċƣШůŸƚƣШŸŉШƣőĲƚĲШĲƖƖŸƖƚШƽĲƖĲШĦċƨƚĲĬШĤǃШƚŔůŔũċƖШĤĲőċƻŔŸƖШ
ƓċƣƣĲƖŰƚШĤĲƣƽĲĲŰШĦũċƚƚĲƚЮ 

 

 uĲǃƽŸƖĬƚа ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲЯШò§x§ЯШEůƓũŸǃĲĲШƓƖŸĬƨĦƣŔƻŔƣǃЯШfůċŊĲШƓƖŸĦĲƚƚŔŰŊЯШ
§ĤŢĲĦƣШĬĲƣĲĦƣŔŸŰЯШ?ĲĲƓШũĲċƖŰŔŰŊЮ  
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ΠΤ 

   
 

Ш~ 9cf EШxE Å f ]Ш  ?Ш9xÖÉÑEÅf ]р7 ÉE?Ш[Å ~Eì§ÅuШ[§ÅШ
ÉÉEÉÉf ]ШE éfÅ§ ~E Ñ xШE[[E9ÑÉШf ШÑcEШÑEñÑfxEШf ?ÖÉÑÅò 

 
lƚůċŚũШ< xfuÖÌÖШΝЯШйШ ЯШШuċĬŚƖШc xÑ ÌШΞШ  

ΤЮ ĲƻƝĲőŚƖЮcċĦŕЮ7ĲťƣċƝЮéĲũŚЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮEũĲĦƣƖŸŰŔĦƚЮċŰĬЮ ƨƣŸůċƣŔŸŰеЮ ĲƻƝĲőŚƖеЮÑƬƖťŔǃĲЮ 
ΥЮ ĲƻƝĲőŚƖЮcċĦŕЮ7ĲťƣċƝЮéĲũŔЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮ ĲƻƝĲőŚƖеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮŔƚůċŔũĦċũŔťƨƚƨҁŰĲƻƚĲőŔƖдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

ÑőĲШŸĤŢĲĦƣŔƻĲШŸŉШƣőŔƚШƚƣƨĬǃШŔƚШƣŸШĦŸůƓƖĲőĲŰƚŔƻĲũǃШċƚƚĲƚƚШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШŸŉШƣőĲШ
ƣĲǂƣŔũĲШ ċŰĬШ ƖĲċĬǃрƣŸрƽĲċƖШ ĦũŸƣőŔŰŊШ ŔŰĬƨƚƣƖǃШ ċŰĬШ ƣŸШ ĲƚƣċĤũŔƚőШ ċШ ůċĦőŔŰĲШ ũĲċƖŰŔŰŊрĤċƚĲĬШ
ůƨũƣŔƻċƖŔċƣĲШŉƖċůĲƽŸƖťШŉŸƖШƓƖĲĬŔĦƣŔŰŊШƣőĲШ ŔƖШÄƨċũŔƣǃШfŰĬĲǂШы ÄfьЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШΞΝШǃĲċƖƚШŸŉШ
ůŸŰƣőũǃШĬċƣċШŸĤƣċŔŰĲĬШŉƖŸůШƣőĲШĦŔƣǃШŸŉШÉƨƖċƣШŔŰШfŰĬŔċШƽĲƖĲШƨƣŔũŔǍĲĬЮШEŔŊőƣШĬŔǭĲƖĲŰƣШůċĦőŔŰĲШ
ũĲċƖŰŔŰŊШůŸĬĲũƚШƽĲƖĲШĲƻċũƨċƣĲĬШƣŸШƓƖĲĬŔĦƣШƣőĲШ ÄfШƨƚŔŰŊШƣőĲШċŉŸƖĲůĲŰƣŔŸŰĲĬШĬċƣċаШxŸŰŊШÉőŸƖƣр
ÑĲƖůШ~ĲůŸƖǃШыxÉÑ~ьЯШxŔŰĲċƖШÅĲŊƖĲƚƚŔŸŰЯШÅŔĬŊĲЯШxċƚƚŸЯШÉƨƓƓŸƖƣШéĲĦƣŸƖШÅĲŊƖĲƚƚŔŸŰтÅċĬŔċũШ7ċƚŔƚШ
[ƨŰĦƣŔŸŰШыÉéÅрÅ7[ьЯШuр ĲċƖĲƚƣШ ĲŔŊőĤŸƖШыu  ьЯШ?ĲĦŔƚŔŸŰШÑƖĲĲЯШċŰĬШ]ƖċĬŔĲŰƣШ7ŸŸƚƣŔŰŊЮÑőĲШ
ċŰċũǃƚŔƚШƖĲƚƨũƣƚШƚőŸƽĲĬШƣőċƣШxÉÑ~ШċĦőŔĲƻĲĬШƣőĲШĤĲƚƣШƓĲƖŉŸƖůċŰĦĲШыÅЕШӀШΜЮΞΦΟΞЯШ~ EШӀШΞΞЮΥΤьШ
ĬƨĲШƣŸШŔƣƚШƚĲŰƚŔƣŔƻŔƣǃШƣŸШƓċƣƣĲƖŰƚШƣőċƣШĦőċŰŊĲШŸƻĲƖШƣŔůĲЯШƽőŔũĲШƣőĲШ]ƖċĬŔĲŰƣШ7ŸŸƚƣŔŰŊШůŸĬĲũШƽċƚШ
ƣőĲШƚĲĦŸŰĬШůŸƚƣШƚƨĦĦĲƚƚŉƨũШůŸĬĲũЮШfŰШĦŸŰƣƖċƚƣЯШƣőĲШÉéÅрÅ7[ЯШu  ЯШċŰĬШ?ĲĦŔƚŔŸŰШÑƖĲĲШůŸĬĲũƚШ
ƚőŸƽĲĬШ ũŸƽĲƖШ ċĦĦƨƖċĦǃЮШ ÂƖŔŰĦŔƓċũШ 9ŸůƓŸŰĲŰƣШ ŰċũǃƚŔƚШ ыÂ9 ьШ ƽċƚШ ċƓƓũŔĲĬШ ŉŸƖШ ĬŔůĲŰƚŔŸŰШ
ƖĲĬƨĦƣŔŸŰШƣŸШĲǂċůŔŰĲШƚĲċƚŸŰċũШƓŸũũƨƣŔŸŰШƣƖĲŰĬƚЯШŉŸũũŸƽĲĬШĤǃШƣőĲШ?ĲŰƚŔƣǃр7ċƚĲĬШ9ũƨƚƣĲƖŔŰŊШŔŰШ
 ŸŔƚĲр ǭĲĦƣĲĬШ ƓƓũŔĦċƣŔŸŰƚШы?7É9  ьШůĲƣőŸĬЮШÑőĲШĦũƨƚƣĲƖŔŰŊШƖĲƚƨũƣĲĬШŔŰШǯƻĲШĦũƨƚƣĲƖƚШċŰĬШŸŰĲШ
ŰŸŔƚĲШƚĲŊůĲŰƣЮШ9ũƨƚƣĲƖШΟЯШŔŰШƓċƖƣŔĦƨũċƖЯШƚƣŸŸĬШŸƨƣШƽŔƣőШĦŸŰƚŔƚƣĲŰƣũǃШőŔŊőШƓŸũũƨƣŔŸŰШũĲƻĲũƚШы ÄfШӀШ
ΞΠΝьШĬĲƚƓŔƣĲШũŸƽШƻċƖŔċŰĦĲЮÑőŔƚШƚƣƨĬǃШĬĲůŸŰƚƣƖċƣĲƚШƣőċƣШƣőĲƖĲШŔƚШċШŰŸŰрũŔŰĲċƖШƖĲũċƣŔŸŰƚőŔƓШ
ĤĲƣƽĲĲŰШƓƖŸĬƨĦƣŔŸŰШƻŸũƨůĲШċŰĬШƓŸũũƨƣŔŸŰЯШċŰĬШƣőċƣШŔŰĬƨƚƣƖŔċũШůŸĬĲƖŰŔǍċƣŔŸŰШőċƚШƣőĲШƓŸƣĲŰƣŔċũШ
ƣŸШƖĲĬƨĦĲШĲŰƻŔƖŸŰůĲŰƣċũШĬċůċŊĲЮШ§ƻĲƖċũũЯШƣőĲШǯŰĬŔŰŊƚШƖĲƻĲċũШƣőċƣШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũƚШċƖĲШ
ĲǭĲĦƣŔƻĲШƣŸŸũƚШŉŸƖШĲŰƻŔƖŸŰůĲŰƣċũШůŸŰŔƣƖŔŰŊЯШƖŔƚťШĦũċƚƚŔǯĦċƣŔŸŰЯШċŰĬШĬĲƻĲũŸƓŔŰŊШĬċƣċрĬƖŔƻĲŰШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊŔĲƚЮ 

 

 uĲǃƽŸƖĬƚа aŀŎƘƛƴŜ ƭŜŀǊƴƛƴƎΣ !ƛǊ vǳŀƭƛǘȅ tǊŜŘƛŎǝƻƴ ό!vLύΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭ LƳǇŀŎǘǎΣ 
tǊƛƴŎƛǇŀƭ /ƻƳǇƻƴŜƴǘ !ƴŀƭȅǎƛǎ όt/!ύΣ /ƭǳǎǘŜǊƛƴƎ ό5.{/!bύΦ  
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ΠΥ 

   
 

E c  9f ]ШÉfÑÖ Ñf§  xШ ì ÅE EÉÉШ ] f ÉÑШÅ  É§~ì ÅEШ
ÑÑ 9uÉаШ   xòÉfÉЯШ?EÑE9Ñf§ ЯШ  ?ШÂÅEéE Ñf§ Ш ÂÂÅ§ 9cEÉ 

 
~ƨőċůůĲĬШüĲťĲƖŚǃċШ]Ú ?ÚüШΝЯШйШ ЯШÌċőŔŰШu ÅШΞШШ ЯШ[ċƣŚőШlxu7 c ÅШΟШ  

ΤЮ7ŔŰŊƁũЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮ7ŔŰŊƁũеЮÑƬƖťŔǃĲЮ 
ΥЮÉċťċƖǃċЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮ ƓƓũŔĲĬЮÉĦŔĲŰĦĲƚеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮÉċťċƖǃċеЮÑƬƖťŔǃĲ 

ΦЮ?ƬǍĦĲЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮÑĲĦőŰŸũŸŊŔĲƚеЮ?ƬǍĦĲеЮÑƬƖťŔǃĲЮ 
ЮпЮÉŸƖƨůũƨЮòċǍċƖжЮůǍŊƨŰĬƨǍҁĤŔŰŊŸũдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőĲƖĲШőċƚШĤĲĲŰШċŰШĲǂƓŸŰĲŰƣŔċũШŔŰĦƖĲċƚĲШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШĦǃĤĲƖċƣƣċĦťƚЮШ ůŸŰŊШƣőĲƚĲШċƣƣċĦťШ
ƣǃƓĲƚЯШƖċŰƚŸůƽċƖĲШĦŸŰƚƣŔƣƨƣĲƚШŸŰĲШŸŉШƣőĲШůŸƚƣШĦŸůůŸŰШċŰĬШŔůƓċĦƣŉƨũШƣőƖĲċƣƚЯШċƚШŔƣШƓƖĲƻĲŰƣƚШ
ƨƚĲƖƚШŉƖŸůШċĦĦĲƚƚŔŰŊШƣőĲŔƖШƚǃƚƣĲůƚШĤǃШũŸĦťŔŰŊШĬĲƻŔĦĲШƚĦƖĲĲŰƚШŸƖШĲŰĦƖǃƓƣŔŰŊШǯũĲƚЮШfŰШƖċŰƚŸůƽċƖĲШ
ċƣƣċĦťƚЯШƣőĲШƻŔĦƣŔůќƚШĬċƣċШƖĲůċŔŰƚШĲŰĦƖǃƓƣĲĬШƨŰƣŔũШƣőĲШĬĲůċŰĬĲĬШƖċŰƚŸůШŔƚШƓċŔĬЯШċŰĬШƣőĲШ
ĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШƚƨĦőШċƣƣċĦťƚШċƖĲШŸŉƣĲŰШƓĲƖůċŰĲŰƣЮШÑőĲƖĲŉŸƖĲЯШƖĲĦŸƻĲƖŔŰŊШĬċƣċШƽŔƣőŸƨƣШƣőĲШ
ŔŰƣĲƖƻĲŰƣŔŸŰШŸŉШƣőĲШċƣƣċĦťĲƖƚШŔƚШĲǂƣƖĲůĲũǃШĬŔǭŔĦƨũƣЮШÑŸШĲƚƣċĤũŔƚőШċŰШĲǭĲĦƣŔƻĲШĬĲŉĲŰƚĲШċŊċŔŰƚƣШƣőĲƚĲШ
ċƣƣċĦťƚЯШŔƣШŔƚШĦƖŔƣŔĦċũũǃШŔůƓŸƖƣċŰƣШƣŸШĲŰőċŰĦĲШĲŰĬрƨƚĲƖƚќШƚŔƣƨċƣŔŸŰċũШċƽċƖĲŰĲƚƚШƽŔƣőŔŰШƣőĲШĦŸŰƣĲǂƣШ
ŸŉШĦǃĤĲƖƚĲĦƨƖŔƣǃЮШfŰĬĲĲĬЯШĦǃĤĲƖƚĲĦƨƖŔƣǃШċƽċƖĲŰĲƚƚШċĦƣŔƻŔƣŔĲƚШĬŔƖĲĦƣĲĬШƣŸƽċƖĬШĲŰĬрƨƚĲƖƚШƽŔũũШůċťĲШ
ƣőĲШĲċƖũǃШĬĲƣĲĦƣŔŸŰШŸŉШƖċŰƚŸůƽċƖĲШƣőƖĲċƣƚШůŸƖĲШĦŸůƓƖĲőĲŰƚŔĤũĲЯШŉċƚƣĲƖЯШċŰĬШůŸƖĲШŉĲċƚŔĤũĲЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƚĲƻĲƖĲШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŉШƖċŰƚŸůƽċƖĲШċƣƣċĦťƚШŸŰШƨƚĲƖШĬċƣċШőŔŊőũŔŊőƣШƣőĲШ
ŰĲĦĲƚƚŔƣǃШŸŉШƓƖŸċĦƣŔƻĲШƚĲĦƨƖŔƣǃШůĲċƚƨƖĲƚЮШfŰШƣőŔƚШƖĲƻŔĲƽШƚƣƨĬǃЯШƣőĲШƚƣƖƨĦƣƨƖĲШŸŉШƖċŰƚŸůƽċƖĲШ
ċƣƣċĦťƚЯШċƚШƽĲũũШċƚШĲǂŔƚƣŔŰŊШĬĲƣĲĦƣŔŸŰШċŰĬШƓƖĲƻĲŰƣŔŸŰШůĲĦőċŰŔƚůƚЯШċƖĲШĲǂċůŔŰĲĬбШċĬĬŔƣŔŸŰċũũǃЯШ
ƚĲƻĲƖċũШŔůƓƖŸƻĲůĲŰƣШƚƨŊŊĲƚƣŔŸŰƚШƖĲŊċƖĬŔŰŊШĦƨƖƖĲŰƣШċƓƓƖŸċĦőĲƚШċƖĲШƓƖĲƚĲŰƣĲĬЮ 

 

 uĲǃƽŸƖĬƚа ÅċŰƚŸůƽċƖĲШ ċƣƣċĦťƚЯШ 9ǃĤĲƖƚĲĦƨƖŔƣǃЯШ ÉŔƣƨċƣŔŸŰċũШ ċƽċƖĲŰĲƚƚЯШ ÖƚĲƖШ
ċƽċƖĲŰĲƚƚЮ  
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ΠΦ 

   
 

É~ ÅÑШ?§§ÅШÉE9ÖÅfÑòШÉòÉÑE~ШìcfÑШ[ 9EШÅE9§] fÑf§ аШ Шx§ìр
9§ÉÑШf§Ñр7 ÉE?Ш ÂÂÅ§ 9c 

 
EũŚŉШEÅ9ExШΝЯШйШШ ЯШlƖŉċŰШ°uÑE ШΞШ  

ΤЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮfŰƚƣŔƣƨƣĲеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ΥЮ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮĲũŔŉĲƖĦĲũċťċĬĲůŔťҁŊůċŔũдĦŸůЮ 
 

 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШċŔůƚШƣŸШĬĲƻĲũŸƓШċŰШfŰƣĲƖŰĲƣШŸŉШÑőŔŰŊƚШыfŸÑьрĤċƚĲĬШƚůċƖƣШĬŸŸƖШƚĲĦƨƖŔƣǃШƚǃƚƣĲůШƽŔƣőШ
ŉċĦŔċũШƖĲĦŸŊŰŔƣŔŸŰШĦċƓċĤŔũŔƣŔĲƚШƨƚŔŰŊШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮШÑŸĬċǃѣƚШƖċƓŔĬũǃШĬĲƻĲũŸƓŔŰŊШ
ƚůċƖƣШƚǃƚƣĲůƚШőċƻĲШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƖĲƻŸũƨƣŔŸŰŔǍĲШőŸůĲШƚĲĦƨƖŔƣǃШĤǃШƖĲƓũċĦŔŰŊШƣƖċĬŔƣŔŸŰċũШƓőǃƚŔĦċũШ
ƚĲĦƨƖŔƣǃШůĲƣőŸĬƚЮШÑőŔƚШƖĲƚĲċƖĦőШċŔůƚШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőŔƚШĦőċŰŊĲШĤǃШŸǭĲƖŔŰŊШċŰШċĬƻċŰĦĲĬЯШ
ƚĲĦƨƖĲШƚŸũƨƣŔŸŰШƣőċƣШůŔŰŔůŔǍĲƚШƣőĲШƖŔƚťШŸŉШƨŰċƨƣőŸƖŔǍĲĬШċĦĦĲƚƚЮÑőĲШůĲƣőŸĬШŔŰƻŸũƻĲƚШƚĲƣƣŔŰŊШƨƓШċШ
ƚǃƚƣĲůШƣőċƣШĬĲƣĲĦƣƚШċŰĬШƓƖŸĦĲƚƚĲƚШƣőĲШŉċĦĲШŸŉШċШƓĲƖƚŸŰШċƓƓƖŸċĦőŔŰŊШƣőĲШĬŸŸƖЮШÑőŔƚШƓƖŸĦĲƚƚШ
ŔŰƻŸũƻĲƚШ ĦċƓƣƨƖŔŰŊШ ƣőĲШ ŔůċŊĲШ ƽŔƣőШ ċШ ĦċůĲƖċЯШ ĬĲƣĲĦƣŔŰŊШ ƣőĲШ ŉċĦĲШ ƨƚŔŰŊШ ŔůċŊĲШ ƓƖŸĦĲƚƚŔŰŊШ
ƣĲĦőŰŔƕƨĲƚЯШ ċŰĬШ ǯŰċũũǃШ ĦŸůƓċƖŔŰŊШ ŔƣШ ƽŔƣőШ ƣőĲШ ƖĲŊŔƚƣĲƖĲĬШ ċƨƣőŸƖŔǍĲĬШ ŉċĦĲƚЮШ fŉШ ƣőĲШ ŔĬĲŰƣŔƣǃШ
ƻĲƖŔǯĦċƣŔŸŰШŔƚШƚƨĦĦĲƚƚŉƨũЯШƣőĲШĬŸŸƖШŸƓĲŰƚШċƨƣŸůċƣŔĦċũũǃбШŔŉШƨŰƚƨĦĦĲƚƚŉƨũЯШċĦĦĲƚƚШŔƚШĬĲŰŔĲĬШċŰĬШ
ċŰШŔŰƚƣċŰƣШŰŸƣŔǯĦċƣŔŸŰШŔƚШƚĲŰƣЮШfŰƣĲŊƖċƣŔŸŰШőċƚШĤĲĲŰШċĦőŔĲƻĲĬШƽŔƣőШƣőĲШůŸĤŔũĲШċƓƓũŔĦċƣŔŸŰШ
ĬĲƻĲũŸƓĲĬШŉŸƖШƣőĲШƚǃƚƣĲůѣƚШƖĲůŸƣĲШĦŸŰƣƖŸũШċŰĬШŰŸƣŔǯĦċƣŔŸŰШĦċƓċĤŔũŔƣŔĲƚЮ 

9ŸůƓċƖĲĬШƣŸШĲǂŔƚƣŔŰŊШƚĲĦƨƖŔƣǃШƚǃƚƣĲůƚЯШƣőŔƚШƚƣƨĬǃШŸǭĲƖƚШŉċƚƣĲƖШċŰĬШůŸƖĲШċĦĦƨƖċƣĲШŔĬĲŰƣŔƣǃШ
ƻĲƖŔǯĦċƣŔŸŰЯШƽőŔĦőШŔƚШŔƣƚШƓƖŔůċƖǃШŸƖŔŊŔŰċũШċƚƓĲĦƣЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƨƚĲШŸŉШũŸƽрĦŸƚƣШőċƖĬƽċƖĲШ
ĦŸůƓŸŰĲŰƣƚШƚƨĦőШċƚШƣőĲШEÉÂΟΞр9 ~ЯШƖċƣőĲƖШƣőċŰШůŔĦƖŸĦŸŰƣƖŸũũĲƖƚШũŔťĲШƣőĲШÅċƚƓĤĲƖƖǃШÂŔШƽőŔĦőШ
ċƖĲШĦŸƚƣũǃЯШĲŰċĤũĲƚШƣőĲШƚǃƚƣĲůШƣŸШĤĲШƽŔĬĲũǃШċĬŸƓƣĲĬЯШĦƖĲċƣŔŰŊШċШƚŔŊŰŔǯĦċŰƣШĬŔǭĲƖĲŰĦĲЮШÑőŔƚШ
ƚǃƚƣĲůШŰŸƣШŸŰũǃШƓĲƖŉŸƖůƚШƣőĲШĬŸŸƖШŸƓĲŰŔŰŊШŉƨŰĦƣŔŸŰШĤƨƣШċũƚŸШƓƖŸƻŔĬĲƚШċШĦŸůƓƖĲőĲŰƚŔƻĲШƚĲĦƨƖŔƣǃШ
ƚŸũƨƣŔŸŰШĤǃШƚĲŰĬŔŰŊШŔŰƚƣċŰƣШŰŸƣŔǯĦċƣŔŸŰƚШƣŸШƣőĲШƨƚĲƖЯШĲŰċĤũŔŰŊШƖĲůŸƣĲШũŔƻĲШůŸŰŔƣŸƖŔŰŊЯШċŰĬШ
ƖĲĦŸƖĬŔŰŊШĲŰƣƖǃШċƣƣĲůƓƣƚЮШÑőŔƚШĬĲƻĲũŸƓĲĬШƓƖŸƣŸƣǃƓĲШƽŔũũШĲŰċĤũĲШƽŔĬĲƚƓƖĲċĬШƨƚĲШĤǃШŸǭĲƖŔŰŊШċШ
ĦŸƚƣрĲǭĲĦƣŔƻĲЯШůŸĬĲƖŰЯШċŰĬШőŔŊőрƣĲĦőШƚŸũƨƣŔŸŰШŉŸƖШőŸůĲШċŰĬШŸǭŔĦĲШƚĲĦƨƖŔƣǃЯШĲƚƓĲĦŔċũũǃШŔŰШƣŸĬċǃѣƚШ
ƽŸƖũĬШƽőĲƖĲШƚůċƖƣШőŸůĲШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШƖċƓŔĬũǃШƚƓƖĲċĬŔŰŊЮ 

 

 uĲǃƽŸƖĬƚа ÉĲĦƨƖŚƣǃЯШ EůĤĲĬĬĲĬШ ƚǃƚƣĲůƚЯШ EÉÂΟΞШ 9 ~ЯШ [ċĦĲШ ƖĲĦŸŊŰŚƣŚŸŰЯШ ~ŸĤŚũĲШ
ċƓƓũŚĦċƣŚŸŰЮ  
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ΡΜ 

   
 

ÉÂE uEÅШ?EÑE9Ñf§ Шf Ш?f x§]ÖEрcE éòШÑEñÑÉаШ Ш9§~Â Å ÑféEШ
  xòÉfÉШ§[Ш7 7ExÉ9 ÂEШ  ?ШÉ é Éò7EÅÑШ EÅШ~§?ExÉ 

 
ÑƨŌĩĲШ?E lüШΝШ ЯШÂŕŰċƖШÚ éEÅШΝШ ЯШШ7ĲǃƣƨũũċőШÑÚÑÚ 9ÚШΝШ ЯШШ7ċƖŕƝШ Éx  ШΝШ ЯШШÂċťŔǍĲШ

EÅ?§^~ÖÌШΝЯШйШ  

ΤЮ?ƬǍĦĲЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊеЮ?ƬǍĦĲеЮÑƬƖťŔǃĲ 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮƓċťŚǍĲĲƖĬŸŊůƨƚҁĬƨǍĦĲдĲĬƨдƣƖЮ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШċĬĬƖĲƚƚĲƚШƣőĲШƓƖŸĤũĲůШŸŉШċƚƚŔŊŰŔŰŊШĬŔċũŸŊƨĲƚШƣŸШƣőĲШĦŸƖƖĲĦƣШƚƓĲċťĲƖШŔŰШũŔƣĲƖċƖǃШ
ƣĲǂƣƚШŉŸƖШůƨũƣŔрƚƓĲċťĲƖШƣĲǂƣрƣŸрƚƓĲĲĦőШыÑÑÉьШƚǃƚƣĲůƚШċŰĬШƓƖŸƓŸƚĲƚШċШőǃĤƖŔĬШůĲƣőŸĬШĦŸůĤŔŰŔŰŊШ
ůċĦőŔŰĲШũĲċƖŰŔŰŊШċŰĬШƖƨũĲрĤċƚĲĬШċƓƓƖŸċĦőĲƚЮШÑőĲШůĲƣőŸĬШĦŸŰƚŔƚƣƚШŸŉШƣƽŸШũċǃĲƖƚаШŔĬĲŰƣŔǯĦċƣŔŸŰШ
ŸŉШћÂĲƖƚŸŰќШĲŰƣŔƣŔĲƚШƨƚŔŰŊШÉċƻċƚǃ7EÅÑШċŰĬШƣőĲШůƨũƣŔũŔŰŊƨċũШ7ċĤĲũƚĦċƓĲШůŸĬĲũƚЯШċŰĬШƖƨũĲрĤċƚĲĬШ
ĬŔċũŸŊƨĲШĬĲƣĲĦƣŔŸŰШĤċƚĲĬШŸŰШĬċƚőĲƚШċŰĬШƕƨŸƣċƣŔŸŰШůċƖťƚЮШÑőĲШĦŸŰĦĲƓƣШŸŉШѢÉƓĲċťĲƖѢШŔƚШĬĲǯŰĲĬШ
ċƚШ ƣőĲШ ŔŰƣĲƖƚĲĦƣŔŸŰШ ŸŉШ ƣőĲƚĲШ ƣƽŸШũċǃĲƖƚЮШ ÑőĲШ ǯŰĬŔŰŊƚШ ŔŰĬŔĦċƣĲШ ƣőċƣШ ƣőĲШ ÑƨƖťŔƚőрƚƓĲĦŔǯĦШ
Éċƻċƚǃ7EÅÑШůŸĬĲũШŔĬĲŰƣŔǯĲƚШǯĦƣŔŸŰċũШĦőċƖċĦƣĲƖƚШůŸƖĲШĦŸŰƚŔƚƣĲŰƣũǃШċŰĬШƓƖŸĬƨĦĲƚШũŸƽĲƖШŰŸŔƚĲЮШ
fŰШĦŸŰƣƖċƚƣЯШƣőĲШ7ċĤĲũƚĦċƓĲШůŸĬĲũШĲǂőŔĤŔƣĲĬШċШƣĲŰĬĲŰĦǃШƣŸШŊĲŰĲƖċƣĲШůŸƖĲШŉċũƚĲШƓŸƚŔƣŔƻĲƚШĬƨĲШƣŸШ
ŔƣƚШũŔůŔƣĲĬШċũŔŊŰůĲŰƣШƽŔƣőШÑƨƖťŔƚőШũċŰŊƨċŊĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШŔƣШŔƚШĲƻċũƨċƣĲĬШƣőċƣШƣőĲШ
ƓƖŸƓŸƚĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőЯШƽőĲŰШƨƚĲĬШƽŔƣőШÉċƻċƚǃ7EÅÑЯШŸǭĲƖƚШċШƖĲũŔċĤũĲШĦőċƖċĦƣĲƖШĬĲƣĲĦƣŔŸŰШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШÑƨƖťŔƚőШůƨũƣŔрƚƓĲċťĲƖШÑÑÉШċƓƓũŔĦċƣŔŸŰƚЮ 

 

 uĲǃƽŸƖĬƚа  ċůĲĬШEŰƣŔƣǃШÅĲĦŸŊŰŔƣŔŸŰШы EÅьЯШÉƓĲċťĲƖШĬĲƣĲĦƣŔŸŰЯШcǃĤƖŔĬШċƓƓƖŸċĦőЯШ
Éċƻċƚǃ7EÅÑЯШ7ċĤĲũƚĦċƓĲЯШ~ƨũƣŔрÉƓĲċťĲƖШÑĲǂƣрƣŸрÉƓĲĲĦőЮ  
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ΡΝ 

   
 

9§ ?Ö9ÑféEШ ÉÂc xÑШÂ éE~E ÑÉШ[§ÅШÉ §ìШ  ?Шf9EШ
~   ]E~E ÑШ§ ШÅ§ ?É 

 
ũĲƻШ ufxxfШExШШ 

7ŚƣũŚƚЮEƖĲŰЮÖŰŚƻĲƖƚŚƣǃЮéŸĦċƣŚŸŰċũЮÉĦőŸŸũЮŸŉЮÑĲĦőŰŚĦċũЮÉĦŚĲŰĦĲƚеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ9ŸŰƚƣƖƨĦƣŚŸŰеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲ 
ЮċċťŚũũŚҁĤĲƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

fŰШĦŸũĬШĦũŔůċƣĲШƖĲŊŔŸŰƚЯШƚŰŸƽШċŰĬШŔĦĲШċĦĦƨůƨũċƣŔŸŰШŸŰШƖŸċĬШƚƨƖŉċĦĲƚШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲƚШ
ƚťŔĬШƖĲƚŔƚƣċŰĦĲЯШƓŸƚŔŰŊШċШƚĲƖŔŸƨƚШƣőƖĲċƣШƣŸШƣƖċǭŔĦШƚċŉĲƣǃЮШÑƖċĬŔƣŔŸŰċũШĬĲрŔĦŔŰŊШċŰĬШƚŰŸƽШƖĲůŸƻċũШ
ůĲƣőŸĬƚЯШƚƨĦőШċƚШůĲĦőċŰŔĦċũШĦũĲċƖŔŰŊЯШůċŰƨċũШŔŰƣĲƖƻĲŰƣŔŸŰЯШċŰĬШƣőĲШƨƚĲШŸŉШĦőĲůŔĦċũШĬĲрŔĦŔŰŊШ
ƚċũƣƚЯШŸŉƣĲŰШũĲċĬШƣŸШŸƓĲƖċƣŔŸŰċũШĬĲũċǃƚЯШƓċƻĲůĲŰƣШĬĲƣĲƖŔŸƖċƣŔŸŰЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƓŸũũƨƣŔŸŰЮШfŰШ
ƖĲĦĲŰƣШǃĲċƖƚЯШĦŸŰĬƨĦƣŔƻĲШƓċƻĲůĲŰƣШƣĲĦőŰŸũŸŊŔĲƚШőċƻĲШĲůĲƖŊĲĬШċƚШċŰШĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШ
ċũƣĲƖŰċƣŔƻĲШ ƣőċƣШ ĲǭĲĦƣŔƻĲũǃШ ůĲũƣƚШ ƚŰŸƽШ ċŰĬШŔĦĲШ ƽőŔũĲШ ĲŰőċŰĦŔŰŊШ ƖŸċĬШ ƚċŉĲƣǃЮШ ÑőŔƚШ ƚƣƨĬǃШ
ŔŰƻĲƚƣŔŊċƣĲƚШƣőĲШƓŸƣĲŰƣŔċũШċƓƓũŔĦċƣŔŸŰШŸŉШĦŸŰĬƨĦƣŔƻĲШƓċƻĲůĲŰƣƚШŸŰШƖŸċĬƚШƣőċƣШĲǂƓĲƖŔĲŰĦĲШőĲċƻǃШ
ŔĦĲШŉŸƖůċƣŔŸŰШċŰĬШƚŰŸƽШċĦĦƨůƨũċƣŔŸŰЮШÑőĲШŉƨŰĬċůĲŰƣċũШƓƖŔŰĦŔƓũĲƚШŸŉШĦŸŰĬƨĦƣŔƻĲШċƚƓőċũƣШ
ĦŸŰĦƖĲƣĲЯШƣǃƓĲƚШŸŉШĦŸŰĬƨĦƣŔƻĲШůċƣĲƖŔċũƚШыĲЮŊЮЯШŊƖċƓőŔƣĲЯШĦċƖĤŸŰШǯĤĲƖЯШƚƣĲĲũШƓŸƽĬĲƖьЯШőĲċƣŔŰŊШ
ůĲĦőċŰŔƚůƚЯШċŰĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċƚƓĲĦƣƚШċƖĲШĲǂċůŔŰĲĬЮШ~ŸƖĲŸƻĲƖЯШƖĲĦĲŰƣШƚƣƨĬŔĲƚШŉƖŸůШƣőĲШ
ũŔƣĲƖċƣƨƖĲШċƖĲШƖĲƻŔĲƽĲĬШƣŸШĦŸůƓċƖĲШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƻċƖŔŸƨƚШĦŸŰĬƨĦƣŔƻĲШǯũũĲƖƚШŔŰШƣĲƖůƚШŸŉШ
ĲũĲĦƣƖŔĦċũШĦŸŰĬƨĦƣŔƻŔƣǃЯШ őĲċƣŔŰŊШ ĲǭŔĦŔĲŰĦǃЯШ ůĲĦőċŰŔĦċũШ ƚƣƖĲŰŊƣőЯШ ċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЮШÑőĲШǯŰĬŔŰŊƚШŔŰĬŔĦċƣĲШƣőċƣШĦŸŰĬƨĦƣŔƻĲШċƚƓőċũƣШƓċƻĲůĲŰƣƚШƓƖŸƻŔĬĲШċŰШĲǭĲĦƣŔƻĲШ
ƚŸũƨƣŔŸŰШŉŸƖШƓƖĲƻĲŰƣŔŰŊШŔĦŔŰŊШċŰĬШƖĲĬƨĦŔŰŊШƚŰŸƽШċĦĦƨůƨũċƣŔŸŰЯШƽőŔũĲШĲŰƚƨƖŔŰŊШũŸŰŊрƣĲƖůШƖŸċĬШ
ƚċŉĲƣǃШƽŔƣőŸƨƣШĦċƨƚŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШőċƖůЮШÑőĲƖĲŉŸƖĲЯШĦŸŰĬƨĦƣŔƻĲШƓċƻĲůĲŰƣШƣĲĦőŰŸũŸŊŔĲƚШőŸũĬШ
ƚŔŊŰŔǯĦċŰƣШƓŸƣĲŰƣŔċũШŉŸƖШĬĲƻĲũŸƓŔŰŊШƚċŉĲШċŰĬШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůƚШƨŰĬĲƖШƽŔŰƣĲƖШ
ĦŸŰĬŔƣŔŸŰƚЮ 

 

 uĲǃƽŸƖĬƚа 9ŸŰĬƨĦƣŔƻĲШċƚƓőċũƣШĦŸŰĦƖĲƣĲЯШÉŰŸƽШůĲũƣŔŰŊЯШÅŸċĬШƚċŉĲƣǃЯШÉƨƚƣċŔŰċĤũĲШ
ƓċƻĲůĲŰƣШƣĲĦőŰŸũŸŊŔĲƚЮ  
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ÉÖÉÑ f  7fxfÑò 

 
ǃťƨƣШÑÖ Ñ ÌШΝШ ЯШ ċůŕťШò xÑ òШΝЯШйШ  

ΤЮéċŰЮòƬǍƬŰĦƬЮòŕũЮÚŰŚƻĲƖƚŚƣǃеЮ9ŚƻŚũЮEŰŊŚŰĲĲƖŚŰŊЮ?ĲƓċƖƣůĲŰƣеЮéċŰеЮÑƬƖťŚǃĲЮ 
пЮ9ŸƖƖĲƚƓŸŰĬŚŰŊЮ ƨƣőŸƖжЮŰċůŚťǃċũƣċǃҁǃǃƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑŸĬċǃЯШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃШŔƚШƖĲĦŸŊŰŔǍĲĬШċƚШŸŰĲШŸŉШƣőĲШůċŢŸƖШĦŸŰƣƖŔĤƨƣŸƖƚШƣŸШŊũŸĤċũШ
ĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШċŰĬШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰбШƓċƖƣŔĦƨũċƖũǃШĬƨĲШƣŸШƣőĲШƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚШŸŉШ
ĦŸŰƚƣƖƨĦƣŔŸŰШůċƣĲƖŔċũƚЯШƽőŔĦőШƖĲƕƨŔƖĲШőŔŊőШƣĲůƓĲƖċƣƨƖĲƚШċŰĬШŔŰƣĲŰƚŔƻĲШŉŸƚƚŔũШŉƨĲũШƨƚċŊĲЯШƓŸƚŔŰŊШ
ƚŔŊŰŔǯĦċŰƣШ ĲŰƻŔƖŸŰůĲŰƣċũШ ƖŔƚťƚЮШ ÑőĲШ ƓƖŸĬƨĦƣŔŸŰШ ŸŉШ ǯƖĲĬШ ĦũċǃШ ĤƖŔĦťƚШ ŔƚШ ċũƚŸШ ĦŸŰƚŔĬĲƖĲĬШ
ƨŰƚƨƚƣċŔŰċĤũĲШĤĲĦċƨƚĲШŸŉШŔƣƚШőŔŊőШĲŰĲƖŊǃШĬĲůċŰĬЮШÉŔŰĦĲШƣőĲШůċŰƨŉċĦƣƨƖŔŰŊШŸŉШƣƖċĬŔƣŔŸŰċũШǯƖĲĬШ
ĤƖŔĦťƚШƖĲƕƨŔƖĲƚШĲũĲƻċƣĲĬШƣĲůƓĲƖċƣƨƖĲƚЯШƣőĲШƓƖŸĦĲƚƚШƖĲƚƨũƣƚШŔŰШƚƨĤƚƣċŰƣŔċũШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШ
ċŰĬШĦŸŰƚŔĬĲƖċĤũĲШ9§ϜШĲůŔƚƚŔŸŰƚЮШÑőŔƚШƚŔƣƨċƣŔŸŰШőċƚШŔŰĦƖĲċƚĲĬШŊũŸĤċũШŔŰƣĲƖĲƚƣШŔŰШƚƨƚƣċŔŰċĤũĲШ
ŊĲŸƓŸũǃůĲƖШĤƖŔĦťШƓƖŸĬƨĦƣŔŸŰЯШƓŸƚŔƣŔŸŰŔŰŊШƣőĲƚĲШůċƣĲƖŔċũƚШċƚШċШƓƖŸůŔƚŔŰŊШċũƣĲƖŰċƣŔƻĲШƚŸũƨƣŔŸŰЮШ
]ĲŸƓŸũǃůĲƖШĤƖŔĦťƚШĦċŰШĤĲШƓƖŸĬƨĦĲĬШċƣШĦŸŰƚŔĬĲƖċĤũǃШũŸƽĲƖШƣĲůƓĲƖċƣƨƖĲƚШĦŸůƓċƖĲĬШƣŸШǯƖĲĬШ
ĤƖŔĦťƚЯШůċťŔŰŊШƣőĲůШċШůŸƖĲШƚƨƚƣċŔŰċĤũĲШċŰĬШĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШŸƓƣŔŸŰЮШ~ŸƖĲŸƻĲƖЯШŊĲŸƓŸũǃůĲƖШĤƖŔĦťШ
ƓƖŸĬƨĦƣŔŸŰШƓƖŸƻŔĬĲƚШƚŔŊŰŔǯĦċŰƣШċĬƻċŰƣċŊĲƚШŔŰШƣĲƖůƚШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШƽċƚƣĲШůċŰċŊĲůĲŰƣЮШ
ÑőĲƚĲШĤƖŔĦťƚШċƖĲШŉŸƖůĲĬШƣőƖŸƨŊőШƣőĲШċũťċũŔШċĦƣŔƻċƣŔŸŰШŸŉШŔŰĬƨƚƣƖŔċũШĤǃрƓƖŸĬƨĦƣƚШċŰĬШƽċƚƣĲƚШƖŔĦőШŔŰШ
ƚŔũŔĦċШċŰĬШċũƨůŔŰċЯШƖĲƚƨũƣŔŰŊШŔŰШĦőĲůŔĦċũШĤŸŰĬŔŰŊЮШÖƣŔũŔǍŔŰŊШŔŰĬƨƚƣƖŔċũШĤǃрƓƖŸĬƨĦƣƚШŔŰШĦŸŰƚƣƖƨĦƣŔŸŰШ
ůċƣĲƖŔċũƚШƖĲĬƨĦĲƚШŰċƣƨƖċũШĦũċǃШĦŸŰƚƨůƓƣŔŸŰЯШĬĲĦƖĲċƚĲƚШƣőĲШŰĲĲĬШŉŸƖШũċŰĬǯũũШƚƓċĦĲЯШċŰĬШũŸƽĲƖƚШ
ƣőĲШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШĤǃШĲũŔůŔŰċƣŔŰŊШƣőĲШƨƚĲШŸŉШĦĲůĲŰƣЮШ?ƨĲШƣŸШƣőĲƚĲШċĬƻċŰƣċŊĲƚЯШŰƨůĲƖŸƨƚШ
ƚƣƨĬŔĲƚШőċƻĲШĤĲĲŰШĦŸŰĬƨĦƣĲĬШŔŰШƣőŔƚШǯĲũĬЮШÑőŔƚШƖĲƚĲċƖĦőШŉŸĦƨƚĲƚШŸŰШƖĲƻŔĲƽŔŰŊШċŰĬШĦŸůƓŔũŔŰŊШ
ƻċƖŔŸƨƚШĲǂƓĲƖŔůĲŰƣċũШƚƣƨĬŔĲƚШŔŰШƣőĲШũŔƣĲƖċƣƨƖĲШƖĲũċƣĲĬШƣŸШŊĲŸƓŸũǃůĲƖШĤƖŔĦťШƓƖŸĬƨĦƣŔŸŰЮШ~ċŰǃШ
ƖĲƚĲċƖĦőĲƖƚШőċƻĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШĦƨƖŔŰŊШƣĲůƓĲƖċƣƨƖĲЯШċĦƣŔƻċƣŸƖШůŸũċƖŔƣǃЯШůŸũĬŔŰŊШƓƖĲƚƚƨƖĲЯШ
ċŰĬШƣőĲШÉŔо ũШƖċƣŔŸШƓũċǃШĦƖŔƣŔĦċũШƖŸũĲƚШŔŰШƣőĲШůĲĦőċŰŔĦċũШċŰĬШƓőǃƚŔĦċũШƓĲƖŉŸƖůċŰĦĲШŸŉШŊĲŸƓŸũǃůĲƖШ
ĤƖŔĦťƚЮШcŸƽĲƻĲƖЯШċĦĦĲƓƣċĤũĲШůĲĦőċŰŔĦċũШƓƖŸƓĲƖƣŔĲƚШőċƻĲШċũƚŸШĤĲĲŰШċĦőŔĲƻĲĬШĲƻĲŰШƽŔƣőШũŸƽШ
ůŸũċƖŔƣǃШċŰĬШċůĤŔĲŰƣрƣĲůƓĲƖċƣƨƖĲШĦƨƖŔŰŊШƓƖŸĦĲƚƚĲƚЮШ7ċƚĲĬШŸŰШƣőĲШǯŰĬŔŰŊƚШŸŉШċũũШƖĲƻŔĲƽĲĬШ
ƚƣƨĬŔĲƚЯШ ŊĲŸƓŸũǃůĲƖШ ĤƖŔĦťƚШ őċƻĲШ ĲůĲƖŊĲĬШ ċƚШ ċШ ƓƖŸůŔƚŔŰŊШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ůċƣĲƖŔċũШ ĤŸƣőШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃЯШŸƽŔŰŊШƣŸШƣőĲŔƖШƓŸƣĲŰƣŔċũШŉŸƖШƽċƚƣĲШƨƣŔũŔǍċƣŔŸŰЯШũŸƽĲƖШĦƨƖŔŰŊШ
ƣĲůƓĲƖċƣƨƖĲƚШĦŸůƓċƖĲĬШƣŸШǯƖĲĬШĤƖŔĦťƚЯШƖĲĬƨĦĲĬШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚЯШċŰĬШŔůƓƖŸƻĲĬШƣőĲƖůċũШ
ƓĲƖŉŸƖůċŰĦĲЮ 

 

 uĲǃƽŸƖĬƚа ]ĲŸƓŸũǃůĲƖШĤƖŔĦťЯШ9§ΞШĲůŔƚƚŔŸŰЯШìċƚƣĲШƨƣŔũŔǍċƣŔŸŰЮ  
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Eé xÖ Ñf§ Ш§[ШcE ÑШÑÅ  É[EÅШ7Ec éf§ÖÅШf Ш Ш~f f9c   ExШìfÑcШ
ExE9ÑÅ§ f9Ш9cfÂÉШÖÉf ]Ш?f[[EÅE ÑШ[xÖf?É 

 
[ċƣŚőШÑ Ì?ExE Ш 

Ю7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮéŸĦċƣŔŸŰċũЮÉĦőŸŸũЮŸŉЮÑĲĦőŰŔĦċũЮÉĦŔĲŰĦĲƚеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ЮŉƣċƚĬĲũĲŰҁĤĲƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШŔŰƻĲƚƣŔŊċƣĲƚШƣőĲШĦŸŸũŔŰŊШƓĲƖŉŸƖůċŰĦĲШŸŉШƣƽŸШőĲċƣрŊĲŰĲƖċƣŔŰŊШĦőŔƓƚШũŸĦċƣĲĬШƽŔƣőŔŰШ
ċШůŔŰŔрĦőċŰŰĲũШůĲċƚƨƖŔŰŊШΞШůůШŔŰШőĲŔŊőƣШċŰĬШΞΜШůůШŔŰШũĲŰŊƣőЯШċĦƖŸƚƚШĬŔǭĲƖĲŰƣШÅĲǃŰŸũĬƚШ
ŰƨůĤĲƖƚШыÅĲШӀШΝҾΝΜЖрΡҾΝΜЖьЮШ ШĦŸŰƚƣċŰƣШőĲċƣШǰƨǂШŸŉШΝΜΜШťìоůЕШƽċƚШċƓƓũŔĲĬШƣŸШƣőĲШĦőŔƓШƚƨƖŉċĦĲƚЯШ
ċŰĬШċũũШŸƣőĲƖШƚƨƖŉċĦĲƚШƽĲƖĲШůŸĬĲũũĲĬШċƚШċĬŔċĤċƣŔĦЮШ ŔƖЯШƽċƣĲƖЯШċŰĬШċШΡӖШũЋ§ЌтƽċƣĲƖШŰċŰŸǰƨŔĬШ
ƚĲƖƻĲĬШ ċƚШ ĦŸŸũċŰƣШ ǰƨŔĬƚЮШ  ƨůĲƖŔĦċũШ ůŸĬĲũƚШ ƽĲƖĲШ ĬĲƻĲũŸƓĲĬШ ƨƚŔŰŊШ ƣőĲШ  ÉòÉШ [xÖE ÑШ
ƓƖŸŊƖċůůĲШŔŰШΞ?ШĬŔůĲŰƚŔŸŰƚЮШ ƣШÅĲШӀШΝҾΝΜЖЯШƣőĲШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲƚШŉŸƖШĦőŔƓШΝШċŰĬШĦőŔƓШΞШƽĲƖĲШ
ΥΟΜЮΡΟШuШċŰĬШΥΥΠЮΟΡШuШŉŸƖШċŔƖЯШΟΜΦЮΡΜШuШċŰĬШΟΜΥЮΥΠШuШŉŸƖШƽċƣĲƖЯШċŰĬШΟΜΤЮΠΞШuШċŰĬШΟΜΣЮΝΡШuШŉŸƖШƣőĲШ
ΡӖШũЋ§ЌтƽċƣĲƖШŰċŰŸǰƨŔĬЯШƖĲƚƓĲĦƣŔƻĲũǃЮШ ƣШÅĲШӀШΡҾΝΜЖЯШƣőĲШċƻĲƖċŊĲШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲƚШŸŉШĦőŔƓШ
ΝШċŰĬШĦőŔƓШΞШƽĲƖĲШůĲċƚƨƖĲĬШċƚШΡΝΥЮΣΞШuШċŰĬШΡΜΟЮΤΡШuЯШƖĲƚƓĲĦƣŔƻĲũǃЯШƨŰĬĲƖШċŔƖШĦŸŸũŔŰŊШĦŸŰĬŔƣŔŸŰƚЮШ
fŰШĦŸŰƣƖċƚƣЯШƽőĲŰШƽċƣĲƖШċŰĬШċШΡӖШũЋ§ЌтƽċƣĲƖШŰċŰŸǰƨŔĬШƽĲƖĲШƨƚĲĬШċƚШƣőĲШĦŸŸũŔŰŊШůĲĬŔƨůЯШƣőĲШ
ƣĲůƓĲƖċƣƨƖĲƚШŸŉШĦőŔƓШΝШċŰĬШĦőŔƓШΞШĤĲĦċůĲШůƨĦőШĦũŸƚĲƖЯШƖĲċĦőŔŰŊШċƓƓƖŸǂŔůċƣĲũǃШΟΜΞШuШċŰĬШΟΜΝШ
uЯШƖĲƚƓĲĦƣŔƻĲũǃЮШ ШĬĲĦƖĲċƚĲШŔŰШĦőŔƓШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲƚШƽċƚШŰŸƣĲĬШŉŸƖШċũũШǰƨŔĬƚШċƚШƣőĲШÅĲǃŰŸũĬƚШ
ŰƨůĤĲƖШŔŰĦƖĲċƚĲĬЯШƽŔƣőШƣőĲШũŸƽĲƚƣШƣĲůƓĲƖċƣƨƖĲƚШƖĲĦŸƖĬĲĬШŉŸƖШƽċƣĲƖШċŰĬШċШΡӖШũЋ§ЌтƽċƣĲƖШ
ŰċŰŸǰƨŔĬЮШÑőĲШΡӖШũЋ§ЌтƽċƣĲƖШŰċŰŸǰƨŔĬШƽċƚШƣőĲШůŸƚƣШĲǭĲĦƣŔƻĲШŸŉШƣőĲШĦŸŸũċŰƣШǰƨŔĬƚЯШċŰĬШċŔƖШƽċƚШ
ƣőĲШũĲċƚƣШĲǭĲĦƣŔƻĲЮ 

 

 uĲǃƽŸƖĬƚа 9őŔƓШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲЯШÅĲǃŰŸũĬƚШŰƨůĤĲƖЯШΡӖШ ũЋ§ЌтƽċƣĲƖШŰċŰŸǰƨŔĬЮ  
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 ШEñ ~f  Ñf§ Ш§[ШÑcEШE[[E9ÑШ§[Ш9c   ExШcEf]cÑШ§ ШcE ÑШ
ÑÅ  É[EÅШìfÑcf Ш Ш9cfÂрE~7E??E?Ш~f f9c   Ex 

 
[ċƣŚőШÑ Ì?ExE Ш 

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮéŸĦċƣŔŸŰċũЮÉĦőŸŸũЮŸŉЮÑĲĦőŰŔĦċũЮÉĦŔĲŰĦĲƚеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲ 
ЮŉƣċƚĬĲũĲŰҁĤĲƨдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШċŔůƚШƣŸШĲǂċůŔŰĲШőŸƽШĦőċŰŰĲũШőĲŔŊőƣШŔŰǰƨĲŰĦĲƚШƣőĲШőĲċƣШƣƖċŰƚŉĲƖШĲǭŔĦċĦǃШŸŉШċШĦőŔƓШ
ƽŔƣőŔŰШůŔŰŔĦőċŰŰĲũƚЮШ ШƣƽŸрĬŔůĲŰƚŔŸŰċũШĦŸůƓƨƣċƣŔŸŰċũШǰƨŔĬШĬǃŰċůŔĦƚШы9[?ьШċŰċũǃƚŔƚШƽċƚШ
ƓĲƖŉŸƖůĲĬШƣŸШŔŰƻĲƚƣŔŊċƣĲШƣőĲШĲǭĲĦƣШŸŉШĦőċŰŰĲũШőĲŔŊőƣШŸŰШőĲċƣШƣƖċŰƚŉĲƖШŔŰШċШĦőŔƓШƚŔƣƨċƣĲĬШƽŔƣőŔŰШ
ƖĲĦƣċŰŊƨũċƖШůŔŰŔĦőċŰŰĲũƚШŸŉШƻċƖǃŔŰŊШőĲŔŊőƣƚЮШ ŔƖШċƣШċŰШŔŰũĲƣШƣĲůƓĲƖċƣƨƖĲШŸŉШΟΜΜШuШƽċƚШƨƚĲĬШċƚШƣőĲШ
ĦŸŸũŔŰŊШǰƨŔĬЯШƽŔƣőШċШĦŸŰƣŔŰƨŸƨƚШőĲċƣШǰƨǂШŸŉШΡΜШťìоůЕШċƓƓũŔĲĬШƣŸШƣőĲШĦőŔƓШƚƨƖŉċĦĲЮШ[ŸƖШċШůŸƖĲШ
ƓƖĲĦŔƚĲШċƚƚĲƚƚůĲŰƣШŸŉШĦŸŰƻĲĦƣŔƻĲШőĲċƣШƣƖċŰƚŉĲƖЯШƣőĲШĦőċŰŰĲũШƽċũũƚШƽĲƖĲШĦŸŰƚŔĬĲƖĲĬШċĬŔċĤċƣŔĦЮШ
 ƨůĲƖŔĦċũШĦċũĦƨũċƣŔŸŰƚШƽĲƖĲШĦŸŰĬƨĦƣĲĬШŉŸƖШĬŔǭĲƖĲŰƣШÅĲǃŰŸũĬƚ ŰƨůĤĲƖƚШыÅĲШӀШΝΜΜЯШΞΜΜЯШċŰĬШΟΜΜьШ
ċŰĬШŉŸƖШĬŔǭĲƖĲŰƣШĦőċŰŰĲũШőĲŔŊőƣƚШыcШӀШΝЯШΝЮΡЯШċŰĬШΞШůůьЮШÑőĲШĲƻċũƨċƣŔŸŰШŸŉШƣőĲƖůċũШƓĲƖŉŸƖůċŰĦĲШ
ŔŰƻŸũƻĲĬШċŰċũǃƚŔŰŊШĬŔǭĲƖĲŰĦĲƚШĤĲƣƽĲĲŰШƣőĲШũŸĦċũШċŰĬШċƻĲƖċŊĲШ ƨƚƚĲũƣШŰƨůĤĲƖƚЯШċƚШƽĲũũШċƚШ
ƣĲůƓĲƖċƣƨƖĲШĬŔƚƣƖŔĤƨƣŔŸŰƚШċĦƖŸƚƚШƣőĲШĦőŔƓШƚƨƖŉċĦĲЮШÑőĲШƖĲƚƨũƣƚШƚőŸƽШƣőċƣШŔŰĦƖĲċƚŔŰŊШƣőĲШÅĲǃŰŸũĬƚШ
ŰƨůĤĲƖШũŸƽĲƖƚШƣőĲШĦőŔƓШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲШċŰĬШƖċŔƚĲƚШƣőĲШċƻĲƖċŊĲШ ƨƚƚĲũƣШŰƨůĤĲƖЯШƽőŔũĲШ
ŔŰĦƖĲċƚŔŰŊШƣőĲШĦőċŰŰĲũШőĲŔŊőƣШũĲċĬƚШƣŸШőŔŊőĲƖШĦőŔƓШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲƚЮШìőĲŰШƣőĲШÅĲǃŰŸũĬƚШ
ŰƨůĤĲƖШŔŰĦƖĲċƚĲĬШŉƖŸůШΝΜΜШƣŸШΟΜΜЯШċƣШċШĦőċŰŰĲũШőĲŔŊőƣШŸŉШΝШůůЯШƣőĲШĦőŔƓШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲШ
ĬƖŸƓƓĲĬШŉƖŸůШΠΦΦЮΝΡШuШƣŸШΠΡΣЮΥΥШuЯШƽőŔũĲШƣőĲШċƻĲƖċŊĲШ ƨƚƚĲũƣШŰƨůĤĲƖШŔŰĦƖĲċƚĲĬШŉƖŸůШΝΝЮΜΥШƣŸШ
ΝΟЮΝΡЮШÉŔůŔũċƖũǃЯШċƣШċШĦőċŰŰĲũШőĲŔŊőƣШŸŉШΞШůůЯШƣőĲШĦőŔƓШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲШĬĲĦƖĲċƚĲĬШŉƖŸůШ
ΣΜΤЮΤΞШuШƣŸШΡΞΥЮΝΞШuЯШċŰĬШƣőĲШċƻĲƖċŊĲШ ƨƚƚĲũƣШŰƨůĤĲƖШƖŸƚĲШŉƖŸůШΦЮΥΦШƣŸШΝΟЮΟΞЮШÑőĲШƖĲƚƨũƣƚШ
ŔŰĬŔĦċƣĲШƣőċƣШĦőċŰŰĲũШőĲŔŊőƣШċŰĬШǰŸƽШĦŸŰĬŔƣŔŸŰƚШċƖĲШĲƚƚĲŰƣŔċũШŔŰШŔŰǰƨĲŰĦŔŰŊШƣőĲШĦŸŸũŔŰŊШĲǭŔĦċĦǃШ
ŸŉШċШĦőŔƓѣƚШůŔŰŔĦőċŰŰĲũШĬĲƚŔŊŰЮ 

 

 uĲǃƽŸƖĬƚа ~ŔŰŔрĦőċŰŰĲũШ ĦŸŸũŔŰŊЯШ cĲċƣШ ƣƖċŰƚŉĲƖЯШ 9[?ЯШ  ƨƚƚĲũƣШ ŰƨůĤĲƖЯШ ÅĲǃŰŸũĬƚШ
ŰƨůĤĲƖЮ  
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f éEÉÑf] Ñf§ Ш§[ШÑcEШÖÉEШ§[Шì ÉÑEШ~ ÑEÅf xÉШf ШÉ§fxШ
f~ÂÅ§éE~E ÑШ~EÑc§?É 

 
°ǍŊĲШ ƨƖШ<EÑul ШШ  

7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮéŸĦċƣŔŸŰċũЮÉĦőŸŸũЮŸŉЮÑĲĦőŰŔĦċũЮÉĦŔĲŰĦĲƚеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲЮ 
ŸŰĦĲƣťŚŰҁĤĲƨдĲĬƨдƣƖЮ 

 
 7ÉÑÅ 9Ñ  

 

ìŔƣőШƣőĲШŊƖŸƽŔŰŊШƓŸƓƨũċƣŔŸŰЯШƣőĲШŰĲĲĬƚШŔŰШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃШċƖĲШƖċƓŔĬũǃШŔŰĦƖĲċƚŔŰŊЮШ ƚШ
ċШƖĲƚƨũƣШŸŉШƣőŔƚШŔŰĦƖĲċƚĲШċŰĬШƣőĲШƖĲƚƨũƣŔŰŊШŰĲĲĬƚЯШƣőĲШŊŸċũШŔƚШƣŸШĦƖĲċƣĲШƚċŉĲƖШċŰĬШůŸƖĲШĦŸůŉŸƖƣċĤũĲШ
ƚƣƖƨĦƣƨƖĲƚЮШÑőĲШĦƖĲċƣŔŸŰШŸŉШƣőĲƚĲШƚƣƖƨĦƣƨƖĲƚШĬĲƓĲŰĬƚШŸŰШƣőĲШĲŰŊŔŰĲĲƖŔŰŊШƓƖŸƓĲƖƣŔĲƚШŸŉШƣőĲШƚŸŔũШŸŰШ
ƽőŔĦőШƣőĲǃШƽŔũũШĤĲШĤƨŔũƣЮШÑőĲƖĲŉŸƖĲЯШƣőĲШƚŸŔũШƨƚĲĬШċƚШƣőĲШŉŸƨŰĬċƣŔŸŰШŸƖШůċƣĲƖŔċũШŉŸƖШċШĤƨŔũĬŔŰŊШŔƚШŸŉШ
ŊƖĲċƣШŔůƓŸƖƣċŰĦĲЮШ7ĲĦċƨƚĲШƚŸŔũƚШőċƻĲШĬŔǭĲƖĲŰƣШƓƖŸƓĲƖƣŔĲƚЯШƣőĲǃШĬŸШŰŸƣШċũƽċǃƚШůĲĲƣШƣőĲШĬĲƚŔƖĲĬШ
ĲŰŊŔŰĲĲƖŔŰŊШ ƚƓĲĦŔǯĦċƣŔŸŰƚЮШ ÉŸŔũƚШ ċƖĲШ ŔůƓƖŸƻĲĬШ ƣŸШ ĲũŔůŔŰċƣĲШ ƚŸŔũрƖĲũċƣĲĬШ ƓƖŸĤũĲůƚШ ċŰĬШ ƣŸШ
ĦŸůƓũĲƣĲШƣőĲШƚƣƖƨĦƣƨƖĲШůŸƖĲШƚċŉĲũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃЮШ ШƖĲƻŔĲƽШŸŉШũŔƣĲƖċƣƨƖĲШċŰĬШǯĲũĬШƚƣƨĬŔĲƚШ
ƖĲƻĲċũƚШƣőċƣШŸŰĲШŸŉШƣőĲШůŸƚƣШŉƖĲƕƨĲŰƣũǃШƓƖĲŉĲƖƖĲĬШůĲƣőŸĬƚШƖĲĦĲŰƣũǃШŔƚШƣŸШŔůƓƖŸƻĲШƣőĲШƚŸŔũШĤǃШ
ċĬĬŔŰŊШƻċƖŔŸƨƚШŔŰĬƨƚƣƖŔċũШƽċƚƣĲШůċƣĲƖŔċũƚШƚƨĦőШċƚШǰǃШċƚőЯШƚŔũŔĦċШŉƨůĲЯШċŰĬШĤũċƚƣШŉƨƖŰċĦĲШƚũċŊЮШ
fŰĬƨƚƣƖŔċũШƽċƚƣĲЯШŔŰШƓċƖƣŔĦƨũċƖЯШŔƚШŔŰĦƖĲċƚŔŰŊШƽŔƣőШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣĲĦőŰŸũŸŊǃШċŰĬШŔŰĬƨƚƣƖǃЮШ
xċŰĬǯũũŔŰŊШƣőŔƚШƽċƚƣĲШŔƚШĤĲĦŸůŔŰŊШċŰШĲƻĲƖрŔŰĦƖĲċƚŔŰŊШƓƖŸĤũĲůЮШÑőĲƖĲŉŸƖĲЯШċƚШŔŰШŸƣőĲƖШǯĲũĬƚЯШƣőĲШ
ƨƚĲШ ŸŉШ ŔŰĬƨƚƣƖŔċũШ ƽċƚƣĲШ őċƚШ ŊċŔŰĲĬШ ƚŔŊŰŔǯĦċŰƣШ ŔůƓŸƖƣċŰĦĲШ ŔŰШ ƻċƖŔŸƨƚШ ċƓƓũŔĦċƣŔŸŰƚШ ŔŰШ ƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃЮШÑőŔƚШƨƚĲШŸŉШƽċƚƣĲШƓƖŸĬƨĦƣƚШċũũĲƻŔċƣĲƚШũċŰĬǯũũШƓƖŸĤũĲůƚШƣŸШƚŸůĲШĲǂƣĲŰƣЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƨƚĲШŸŉШƣőĲƚĲШƓƖŸĬƨĦƣƚШŔƚШĦŸŰƚŔĬĲƖĲĬШċŰШĲŰƻŔƖŸŰůĲŰƣċũũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃШ
ƚŸƨŰĬШĲŰĬĲċƻŸƖЮ 
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ΡΣ 

   
 

E[[E9ÑШ§[Ш?f[[EÅE ÑШ[x§ìШÅ ÑEШé Åf Ñf§ Ш§ Ш9 x9fÖ~Ш
9 Å7§  ÑEШÂÅE9fÂfÑ Ñf§ Шf ШÉ  ?ШÉ§fxÉШÑÅE ÑE?Ш7òШ~f9ÂШ

~EÑc§? 

 
üĲőƖċШEÅÑ§ÉÖ Шu Å 7ÖxÖÑШΝЯШйШ ЯШÉċĤƖŔǃĲШ7ċŰƨШlulüxEÅΞШ Ш 

ΤЮ~ƨƝЮũƓċƖƚũċŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ ƖĦőŔƣĲĦƣƨƖĲеЮ~ƨƝеЮÑƬƖťŔǃĲЮ 
ΥЮuċƖċĬĲŰŔǍЮÑĲĦőŰŔĦċũЮÖŰŔƻĲƖƚŔƣǃеЮ9ŔƻŔũЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÑƖċĤǍŸŰеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮ ǍдĲƖƣŸƚƨŰҁċũƓċƖƚũċŰдĲĬƨдƣƖ 
 

 7ÉÑÅ 9Ñ  

 

~f9ÂШŔƚШċШƣĲĦőŰŔƕƨĲШĤċƚĲĬШŸŰШƣőĲШƓƖŔŰĦŔƓũĲШƣőċƣШĤċĦƣĲƖŔċШŔůƓƖŸƻĲШƣőĲШůĲĦőċŰŔĦċũШƓƖŸƓĲƖƣŔĲƚШ
ŸŉШ ċШ ƚŸŔũШ ŸƖШ ƓŸƖŸƨƚШ ůċƣĲƖŔċũШ ĤǃШ ƓƖĲĦŔƓŔƣċƣŔŰŊШ ĦċũĦŔƨůШ ĦċƖĤŸŰċƣĲШ ы9ċ9§ЌьШ ƣőƖŸƨŊőШ ƣőĲŔƖШ
ĤŔŸĦőĲůŔĦċũШċĦƣŔƻŔƣǃЮШ~f9ÂШŔƚШůċŔŰũǃШƨƚĲĬШŔŰШŊĲŸƣĲĦőŰŔĦċũШċŰĬШĦŔƻŔũШĲŰŊŔŰĲĲƖŔŰŊШŉŸƖШŔŰĦƖĲċƚŔŰŊШƚŸŔũШ
ƚƣƖĲŰŊƣőЯШƖĲĬƨĦŔŰŊШũŔƕƨĲŉċĦƣŔŸŰШƖŔƚťЯШƖĲĬƨĦŔŰŊШƓĲƖůĲċĤŔũŔƣǃЯШƚũŸƓĲШċŰĬШŉŸƨŰĬċƣŔŸŰШŔůƓƖŸƻĲůĲŰƣЯШ
ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШċũƣĲƖŰċƣŔƻĲШƚŸŔũШƚƣċĤŔũŔǍċƣŔŸŰЮШ~f9ÂШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШċƚШċŰШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШċũƣĲƖŰċƣŔƻĲШƣŸШƣƖċĬŔƣŔŸŰċũШƚŸŔũШŔůƓƖŸƻĲůĲŰƣШůĲƣőŸĬƚЮШfŰШĦŸŰƣƖċƚƣШƣŸШƣőĲШ
őŔŊőШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШŸŉШůĲƣőŸĬƚШƚƨĦőШċƚШĦĲůĲŰƣШċŰĬШũŔůĲЯШ~f9ÂШ
ƓƖŸƻŔĬĲƚШĦċũĦŔƨůШĦċƖĤŸŰċƣĲШƓƖĲĦŔƓŔƣċƣŔŸŰШƣőƖŸƨŊőШĤŔŸũŸŊŔĦċũШƓƖŸĦĲƚƚĲƚЯШĦƖĲċƣŔŰŊШċШŰċƣƨƖċũШĤŸŰĬШ
ĤĲƣƽĲĲŰШƚŸŔũШƓċƖƣŔĦũĲƚЮШÉŸŔũШƚƣƖĲŰŊƣőШċŰĬШƚƣŔǭŰĲƚƚШċƖĲШŔŰĦƖĲċƚĲĬЯШƓĲƖůĲċĤŔũŔƣǃШŔƚШƖĲĬƨĦĲĬШċŰĬШƚŸŔũШ
ĤĲőċƻŔŸƖШŔƚШőŸůŸŊĲŰĲŸƨƚũǃШŔůƓƖŸƻĲĬШċƣШƣőĲШůŔĦƖŸрƚĦċũĲЮШxŸƽШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣЯШĦŸŰƣƖŸũũĲĬШ
ċƓƓũŔĦċĤŔũŔƣǃШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШƣŸШŔůƓƖŸƻĲШĬǃŰċůŔĦШƚŸŔũШƓĲƖŉŸƖůċŰĦĲШůċťĲШ~f9ÂШċŰШŔůƓŸƖƣċŰƣШ
ċũƣĲƖŰċƣŔƻĲШ ŉŸƖШ ƚƨƚƣċŔŰċĤũĲШ ŊĲŸƣĲĦőŰŔĦċũШ ċƓƓũŔĦċƣŔŸŰƚЮШ fŰШ ƣőŔƚШ ƚƣƨĬǃЯШ ƣőƖĲĲШ ĬŔǭĲƖĲŰƣШ ƚċŰĬШ
ƚƓĲĦŔůĲŰƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШċŰĬШŔůƓƖŸƻĲĬШĤǃШ~f9ÂШůĲƣőŸĬЮШfŰШŸƖĬĲƖШƣŸШƚĲĲШƣőĲШĲǭĲĦƣШŸŉШǰŸƽШƖċƣĲШ
ŸŰШƣőĲШĦƨƖĲĬШƚċŰĬШƚċůƓũĲƚЯШΜЮΞЯШΜЮΣШċŰĬШΝЮΥШůũоůŔŰШƖċƣĲƚШŸŉШƣőĲШĦƨƖŔŰŊШƚŸũƨƣŔŸŰШƽĲƖĲШċƓƓũŔĲĬЮШ
ÉƓŸƖŸƚċƖĦŔŰċШƓċƚƣĲƨƖŔŔШĤċĦƣĲƖŔċШŔƚШƨƚĲĬШŔŰШƣőĲШƣƖĲċƣůĲŰƣШƽŔƣőШ~f9ÂЮШ ŉƣĲƖШƣőĲШƣƖĲċƣĲĬШƚċŰĬШ
ƚċůƓũĲƚШċƖĲШĬƖŔĲĬШŔŰШċŰШŸƻĲŰШŉŸƖШΝΠШĬċǃƚЯШƨŰĦŸŰǯŰĲĬШĦŸůƓƖĲƚƚŔŸŰШƣĲƚƣƚШċƖĲШƓĲƖŉŸƖůĲĬЮШfŰШƣőĲШ
ĲǂƓĲƖŔůĲŰƣƚЯШŔƣШŔƚШƚĲĲŰШƣőċƣШċũũШƣőƖĲĲШĬŔǭĲƖĲŰƣШƚċŰĬШƣǃƓĲƚШŊċŔŰĲĬШƚƣƖĲŰŊƣőЮШìőĲŰШƣőĲШĲǭĲĦƣШŸŉШǰŸƽШ
ƖċƣĲШƽċƚШċŰċũǃǍĲĬЯШƣőĲШőŔŊőĲƚƣШƚƣƖĲŰŊƣőШƽċƚШŸĤƣċŔŰĲĬШċƣШőŔŊőШǰŸƽШƖċƣĲШŔŰШǯŰĲрŊƖċŔŰĲĬШ [ÉШΣΡоΤΜШ
ƚċŰĬШċŰĬШċƣШũŸƽШǰŸƽШƖċƣĲШŔŰШĦŸċƖƚĲрŊƖċŔŰĲĬШ9E ШƚċŰĬЮШfŰШċĬĬŔƣŔŸŰЯШŔƣШƽċƚШĬĲƣĲƖůŔŰĲĬШƣőċƣШƣőĲШ
ĦċũĦŔƣĲШĤŸŰĬƚШŉŸƖůĲĬШċƣШőŔŊőШǰŸƽШƖċƣĲШƽĲƖĲШƽĲċťĲƖШƣőċŰШƣőĲШĦċũĦŔƣĲШĤŸŰĬƚШŉŸƖůĲĬШċƣШũŸƽШǰŸƽШ
ƖċƣĲШŔŰШƣőĲШĲǂƓĲƖŔůĲŰƣċũШƚĲƣƨƓШƽőĲƖĲШĦŸċƖƚĲШċŰĬШǯŰĲШŊƖċŔŰĲĬШƚŸŔũƚШƽĲƖĲШĦŸŰƚŔĬĲƖĲĬЮШ ƚШƣőĲШǰŸƽШ
ƖċƣĲШŔŰĦƖĲċƚĲĬЯШĦċũĦŔƣĲШƓƖĲĦŔƓŔƣċƣŔŸŰШĬĲĦƖĲċƚĲĬШŉŸƖШċũũШƣőƖĲĲШĬŔǭĲƖĲŰƣШƚċŰĬШƣǃƓĲƚЮ 
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Éc§ÅÑрÑEÅ~ШExE9ÑÅf9fÑòШx§ ?Ш[§ÅE9 ÉÑf ]ШìfÑcШc§xÑтìf ÑEÅÉЯШ
ñ]7§§ÉÑШ  ?ШEñÑE ?E?Шcò7Åf?Шc§xÑтìf ÑEÅÉШ  ?Шñ]7§§ÉÑШ~§?ExаШ

Eéf?E 9EШ[Å§~ШÑcEШ EÂШc§ÖÅxòШ? Ñ ÉEÑ 
 

~ƨƖċƣШ7l l9lШΝЯШйШ ЯШ ĲĤŚШÉÖ? òШΞШ  

ΤЮ7ŚƣũŚƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲЮ 
Υ7ŔƣũŔƚЮEƖĲŰЮÖŰŔƻĲƖƚŔƣǃеЮfŰƚƣŔƣƨƣĲЮŸŉЮ]ƖċĬƨċƣĲЮEĬƨĦċƣŔŸŰЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮ7ŔƣũŔƚеЮÑƬƖťŔǃĲЮ 

пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮƨƣőŸƖжЮůĤŚŰŚĦŚҁĤĲƨдĲĬƨдƣƖ 
 

 °üEÑ  

 

ÉőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШŔƚШċШťĲǃШŔŰƓƨƣШŉŸƖШƣőĲШƚĲĦƨƖĲШċŰĬШĲĦŸŰŸůŔĦċũШŸƓĲƖċƣŔŸŰШŸŉШůŸĬĲƖŰШƓŸƽĲƖШ
ƚǃƚƣĲůƚЮШfŰШƣőŔƚШƚƣƨĬǃШƽĲШŔŰƻĲƚƣŔŊċƣĲШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШċШĦũċƚƚŔĦċũШƚƣċƣŔƚƣŔĦċũШůŸĬĲũЯШċШůċĦőŔŰĲШ
ũĲċƖŰŔŰŊШůŸĬĲũЯШċŰĬШċŰШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШŉŸƖШŸŰĲрőŸƨƖрċőĲċĬШŉŸƖĲĦċƚƣŔŰŊШŸŉШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШ
ĬĲůċŰĬЮШÑőĲШĦċƚĲШƚƣƨĬǃШƨƚĲƚШƣőĲШ EÂхőŸƨƖũǃШĬċƣċƚĲƣЯШƽőŔĦőШĦŸŰƣċŔŰƚШ ůĲƖŔĦċŰШEũĲĦƣƖŔĦШÂŸƽĲƖќƚШőŸƨƖũǃШ
ũŸċĬШůĲċƚƨƖĲůĲŰƣƚШŉƖŸůШΞΜΜΠШƣŸШΞΜΝΥЮШ ŉƣĲƖШċŊŊƖĲŊċƣŔŰŊШĬƨƓũŔĦċƣĲĬШƣŔůĲƚƣċůƓƚШċŰĬШƖĲƚċůƓũŔŰŊШƣŸШċШ
ƖĲŊƨũċƖШőŸƨƖũǃШŉƖĲƕƨĲŰĦǃЯШƣőĲШĬċƣċШċƖĲШƚƓũŔƣШŔŰƣŸШċШƣƖċŔŰŔŰŊШƓĲƖŔŸĬШыΞΜΜΠтΞΜΝΣьШċŰĬШċŰШŸƨƣрŸŉрƚċůƓũĲШƣĲƚƣШ
ƓĲƖŔŸĬШыΞΜΝΤтΞΜΝΥьЮШ ƚШċШƚƣċƣŔƚƣŔĦċũШĤċƚĲũŔŰĲЯШƽĲШĲƚƣŔůċƣĲШċŰШċĬĬŔƣŔƻĲШcŸũƣтìŔŰƣĲƖƚШĲǂƓŸŰĲŰƣŔċũШ
ƚůŸŸƣőŔŰŊШůŸĬĲũШƽŔƣőШċШΞΠрőŸƨƖШƚĲċƚŸŰċũШĦŸůƓŸŰĲŰƣЮШÑőĲШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũШŔƚШċŰШñ]7ŸŸƚƣШ
ƖĲŊƖĲƚƚŸƖШƣƖċŔŰĲĬШŸŰШũċŊŊĲĬШũŸċĬШƻċũƨĲƚШыΝЯШΞΠШċŰĬШΝΣΥШőŸƨƖƚьШċŰĬШĦċũĲŰĬċƖШŉĲċƣƨƖĲƚШыőŸƨƖШŸŉШĬċǃЯШĬċǃШŸŉШ
ƽĲĲťЯШůŸŰƣőШċŰĬШƽĲĲťĲŰĬШŔŰĬŔĦċƣŸƖьЮШÑőĲШƓƖŸƓŸƚĲĬШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШůŸĬĲũШǯƖƚƣШǯƣƚШƣőĲШcŸũƣтìŔŰƣĲƖƚШ
ƚƓĲĦŔǯĦċƣŔŸŰШċŰĬШƣőĲŰШƣƖċŔŰƚШñ]7ŸŸƚƣШŸŰШƣőĲШƖĲƚƨũƣŔŰŊШƖĲƚŔĬƨċũƚШƨƚŔŰŊШĤŸƣőШƖĲƚŔĬƨċũШċŰĬШũŸċĬШũċŊƚШ
ƣŸŊĲƣőĲƖШ ƽŔƣőШ ƣőĲШ ƚċůĲШ ĦċũĲŰĬċƖШ ƻċƖŔċĤũĲƚбШ ǯŰċũШ ŉŸƖĲĦċƚƣƚШċƖĲШ ŸĤƣċŔŰĲĬШ ĤǃШ ċĬĬŔŰŊШƣőĲШ ƖĲƚŔĬƨċũШ
ƓƖĲĬŔĦƣŔŸŰƚШƣŸШƣőĲШcŸũƣтìŔŰƣĲƖƚШŉŸƖĲĦċƚƣƚЮШÅĲƚƨũƣƚШŸŰШƣőĲШƣĲƚƣШƚĲƣШƚőŸƽШƣőċƣШƣőĲШőǃĤƖŔĬШůŸĬĲũШĦũĲċƖũǃШ
ŔůƓƖŸƻĲƚШƨƓŸŰШƓƨƖĲШcŸũƣтìŔŰƣĲƖƚШыƖĲĬƨĦŔŰŊШ~ EШŉƖŸůШċĤŸƨƣШΝΤΠΝШ~ìШƣŸШΝΞΝΣШ~ìШċŰĬШ~ ÂEШŉƖŸůШ
ΝΝЮΜӖШƣŸШΤЮΡӖьЯШĤƨƣШƖĲůċŔŰƚШĬŸůŔŰċƣĲĬШĤǃШƣőĲШƓƨƖĲШñ]7ŸŸƚƣШůŸĬĲũЯШƽőŔĦőШċĦőŔĲƻĲƚШċŰШ~ EШŸŉШƖŸƨŊőũǃШ
ΝΣΜШ~ìШċŰĬШċШ~ ÂEШĦũŸƚĲШƣŸШΝЮΝӖЮШÑőĲШƻŔƚƨċũШċŰċũǃƚŔƚШĦŸŰǯƖůƚШƣőċƣШñ]7ŸŸƚƣШĦċƓƣƨƖĲƚШĤŸƣőШƣőĲШĬċŔũǃШ
ƓċƣƣĲƖŰШċŰĬШƚőŸƖƣрƣĲƖůШǰƨĦƣƨċƣŔŸŰƚШůŸƖĲШċĦĦƨƖċƣĲũǃЯШƽőŔũĲШcŸũƣтìŔŰƣĲƖƚШƣĲŰĬƚШƣŸШƨŰĬĲƖĲƚƣŔůċƣĲШƓĲċťƚЮШ
ÑőĲƚĲШǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣЯШŉŸƖШőŔŊőрŉƖĲƕƨĲŰĦǃШũŸċĬШĬċƣċШƽŔƣőШƚƣƖŸŰŊШŰŸŰũŔŰĲċƖŔƣŔĲƚЯШŉĲċƣƨƖĲрƖŔĦőШ
ŊƖċĬŔĲŰƣШĤŸŸƚƣŔŰŊШůŸĬĲũƚШƓƖŸƻŔĬĲШƚƨĤƚƣċŰƣŔċũШċĦĦƨƖċĦǃШŊċŔŰƚШŸƻĲƖШƣƖċĬŔƣŔŸŰċũШĲǂƓŸŰĲŰƣŔċũШƚůŸŸƣőŔŰŊЯШ
ċŰĬШ ƣőċƣШ ƖĲƚŔĬƨċũрĤċƚĲĬШ őǃĤƖŔĬƚШ ůċǃШ ƖĲƕƨŔƖĲШ ċĬĬŔƣŔŸŰċũШ ĲǂƣĲŰƚŔŸŰƚШ ыĲЮŊЮЯШ ůƨũƣŔрƚƣĲƓШ ƣƖċŔŰŔŰŊШ ŸƖШ
ĲǂŸŊĲŰŸƨƚШƻċƖŔċĤũĲƚьШƣŸШŉƨũũǃШĲǂƓũŸŔƣШƣőĲŔƖШƓŸƣĲŰƣŔċũЮ 
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EũĲĦƣƖŔĦŔƣǃШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƓũċǃƚШċШĦƖƨĦŔċũШƖŸũĲШŔŰШƣőĲШĤċũċŰĦĲĬШċŰĬШƖĲũŔċĤũĲШŸƓĲƖċƣŔŸŰШŸŉШ

ƓŸƽĲƖШƚǃƚƣĲůƚЮШEŰĲƖŊǃШƨƣŔũŔƣŔĲƚШůċǃШĲǂƓĲƖŔĲŰĦĲШĬŔǭŔĦƨũƣŔĲƚШŔŰШůĲĲƣŔŰŊШĲũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬШĬƨƖŔŰŊШ
ĦĲƖƣċŔŰШƓĲƖŔŸĬƚЮШ ŰƣŔĦŔƓċƣŔŰŊШƚƨĦőШċĬƻĲƖƚĲШƚŔƣƨċƣŔŸŰƚШŔŰШċĬƻċŰĦĲШċŰĬШůċŰċŊŔŰŊШƣőĲůШƚƣƖċƣĲŊŔĦċũũǃШ
ůċťĲƚШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШċŰШĲƚƚĲŰƣŔċũШƣŸŸũЮШÑőƖŸƨŊőШċĦĦƨƖċƣĲШŉŸƖĲĦċƚƣƚЯШƨƣŔũŔƣŔĲƚШĦċŰШŸƓƣŔůŔǍĲШƣőĲŔƖШ
ŸƓĲƖċƣŔŸŰċũШċŰĬШůċŰċŊĲƖŔċũШĬĲĦŔƚŔŸŰрůċťŔŰŊШƓƖŸĦĲƚƚĲƚШяΝѐЮШxŸċĬШŉŸƖĲĦċƚƣŔŰŊШĦċŰШĤĲШĦŸŰĬƨĦƣĲĬШ
ŸƻĲƖШĬŔǭĲƖĲŰƣШƣŔůĲШőŸƖŔǍŸŰƚЯШŰċůĲũǃШƚőŸƖƣрƣĲƖůЯШůĲĬŔƨůрƣĲƖůЯШċŰĬШũŸŰŊрƣĲƖůШŉŸƖĲĦċƚƣŔŰŊЮШÉőŸƖƣр
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ΡΦ 

ƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƣǃƓŔĦċũũǃШĦŸƻĲƖƚШƓĲƖŔŸĬƚШƖċŰŊŔŰŊШŉƖŸůШŸŰĲШőŸƨƖШƣŸШŸŰĲШƽĲĲťЯШƽőĲƖĲċƚШ
ůĲĬŔƨůрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƚƓċŰƚШŉƖŸůШŸŰĲШƽĲĲťШƣŸШŸŰĲШǃĲċƖЮШxŸŰŊрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊЯШŸŰШ
ƣőĲШŸƣőĲƖШőċŰĬЯШŔƚШƓĲƖŉŸƖůĲĬШŉŸƖШƣŔůĲШőŸƖŔǍŸŰƚШĲǂĦĲĲĬŔŰŊШŸŰĲШǃĲċƖШяΞѐЮ 

ÉőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƓũċǃƚШċШĦƖŔƣŔĦċũШƖŸũĲШŔŰШƣőĲШĲǭŔĦŔĲŰƣШŸƓĲƖċƣŔŸŰШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚЮШ
ÉƨĦőШŉŸƖĲĦċƚƣƚШċƖĲШƣǃƓŔĦċũũǃШƓĲƖŉŸƖůĲĬШċƣШůŔŰƨƣĲрũĲƻĲũЯШőŸƨƖũǃЯШŸƖШĬċŔũǃШŔŰƣĲƖƻċũƚЮШÑőŔƚШƚƣƨĬǃШ
ŉŸĦƨƚĲƚШŸŰШŸŰĲрőŸƨƖрċőĲċĬШŉŸƖĲĦċƚƣŔŰŊЯШƽŔƣőШƣőĲШŸĤŢĲĦƣŔƻĲШŸŉШċĦĦƨƖċƣĲũǃШƓƖĲĬŔĦƣŔŰŊШƣőĲШĲũĲĦƣƖŔĦŔƣǃШ
ũŸċĬШŉŸƖШƣőĲШƚƨĤƚĲƕƨĲŰƣШőŸƨƖЮШcŸƨƖũǃШŉŸƖĲĦċƚƣƚШċƖĲШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣШŉŸƖШŸƓƣŔůŔǍŔŰŊШƣőĲШĬċŔũǃШ
ŸƓĲƖċƣŔŸŰƚШŸŉШŊĲŰĲƖċƣŔŸŰШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШƚǃƚƣĲůƚЯШċƚШƚőŸƖƣрƣĲƖůШŉŸƖĲĦċƚƣƚШĲŰċĤũĲШƣőĲШĲǭĲĦƣŔƻĲШ
ůċŰċŊĲůĲŰƣШŸŉШƓƖŸĦĲƚƚĲƚШƚƨĦőШċƚШƖĲƚĲƖƻĲШƓũċŰŰŔŰŊЯШĲŰĲƖŊǃШƣƖċĬŔŰŊЯШċŰĬШőǃĬƖŸƣőĲƖůċũШƨŰŔƣШ
ĦŸůůŔƣůĲŰƣЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƚőŸƖƣрƣĲƖůШŉŸƖĲĦċƚƣŔŰŊШőŸƖŔǍŸŰƚШĲůĲƖŊĲШċƚШċШťĲǃШŉċĦƣŸƖШŉŸƖШĲŰƚƨƖŔŰŊШ
ƚǃƚƣĲůШƖĲũŔċĤŔũŔƣǃШċŰĬШĲĦŸŰŸůŔĦШŸƓĲƖċƣŔŸŰШŔŰШƣőĲШĲŰĲƖŊǃШƚĲĦƣŸƖШяΞѐЮ 

ШƖĲƻŔĲƽШŸŉШƣőĲШũŔƣĲƖċƣƨƖĲШŸŰШĲũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬШċŰĬШĦŸŰƚƨůƓƣŔŸŰШŉŸƖĲĦċƚƣŔŰŊШŔŰĬŔĦċƣĲƚШƣőċƣШ
ĦũċƚƚŔĦċũШƚƣċƣŔƚƣŔĦċũШƣŔůĲШƚĲƖŔĲƚШůĲƣőŸĬƚЯШůċĦőŔŰĲШũĲċƖŰŔŰŊШƣĲĦőŰŔƕƨĲƚЯШċŰĬШĬĲĲƓШũĲċƖŰŔŰŊШ
ċƓƓƖŸċĦőĲƚШőċƻĲШĤĲĲŰШƽŔĬĲũǃШĲůƓũŸǃĲĬЮШfŰШċШƚƣƨĬǃШŉŸĦƨƚŔŰŊШŸŰШƚőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊЯШĬċǃр
ċőĲċĬШőŸƨƖũǃШũŸċĬШƓƖĲĬŔĦƣŔŸŰƚШƽĲƖĲШƓĲƖŉŸƖůĲĬЮШÑőĲШƚƣƨĬǃШƨƣŔũŔǍĲĬШőŸƨƖũǃШũŸċĬШĬċƣċШŉƖŸůШƣőĲШfÉ§Ш
 ĲƽШEŰŊũċŰĬШċŰĬШÂs~ШĲũĲĦƣƖŔĦŔƣǃШůċƖťĲƣƚШĦŸƻĲƖŔŰŊШƣőĲШƓĲƖŔŸĬШŉƖŸůШΞΜΜΤШƣŸШΞΜΝΝЯШċŰĬШċŰШ ƖƣŔǯĦŔċũШ
 ĲƨƖċũШ ĲƣƽŸƖťШы   ьШƽċƚШċƓƓũŔĲĬШŉŸƖШŉŸƖĲĦċƚƣŔŰŊШƓƨƖƓŸƚĲƚЮШÑőĲШƣƖċŔŰĲĬШ   ШůŸĬĲũШƽċƚШƣĲƚƣĲĬШ
ƨƚŔŰŊШĬċƣċШŉƖŸůШΞΜΝΞЮШ~ŸĬĲũШċĦĦƨƖċĦǃШƽċƚШĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШ~ĲċŰШ ĤƚŸũƨƣĲШÂĲƖĦĲŰƣċŊĲШEƖƖŸƖШ
ы~ ÂEьШůĲƣƖŔĦЯШǃŔĲũĬŔŰŊШ~ ÂEШƻċũƨĲƚШŸŉШΟЮΝΠӖШċŰĬШΝЮΡΦӖШŉŸƖШƣőĲШÂs~ШċŰĬШfÉ§Ш ĲƽШEŰŊũċŰĬШ
ĬċƣċƚĲƣƚЯШƖĲƚƓĲĦƣŔƻĲũǃШяΟѐЮ 

fŰШċŰŸƣőĲƖШƚƣƨĬǃШƓƖŸƓŸƚŔŰŊШċШƚƣċƣŔƚƣŔĦċũШÉ Åf~ ñрĤċƚĲĬШŉƖċůĲƽŸƖťШŉŸƖШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШ
ũŸċĬШŉŸƖĲĦċƚƣŔŰŊЯШƽĲċƣőĲƖШƻċƖŔċĤũĲƚЯШĦċũĲŰĬċƖШƻċƖŔċĤũĲƚЯШċŰĬШƣőĲШŔŰƣĲƖċĦƣŔŸŰƚШċůŸŰŊШƣőĲƚĲШŉċĦƣŸƖƚШ
ƽĲƖĲШĲǂƓũŔĦŔƣũǃШĦŸŰƚŔĬĲƖĲĬЮШÑőĲШƚƣƨĬǃШƨƣŔũŔǍĲĬШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰШĬċƣċШŉƖŸůШsċƓċŰШ
ĦŸƻĲƖŔŰŊШƣőĲШƓĲƖŔŸĬШŉƖŸůШΞΜΝΞШƣŸШΞΜΝΡЯШƽŔƣőШƣőĲШĬċƣċШŉƖŸůШΞΜΝΡШĬĲƚŔŊŰċƣĲĬШċƚШƣőĲШƣĲƚƣШĬċƣċƚĲƣЮШ Ш
ĦŸŰƻĲŰƣŔŸŰċũШÉ Åf~ ñШůŸĬĲũШŔŰĦũƨĬŔŰŊШŸŰũǃШůċŔŰШĲǭĲĦƣƚШƽċƚШĦŸůƓċƖĲĬШƽŔƣőШċŰШĲǂƣĲŰĬĲĬШ
É Åf~ ñШůŸĬĲũШŔŰĦŸƖƓŸƖċƣŔŰŊШŔŰƣĲƖċĦƣŔŸŰШƣĲƖůƚЯШċŰĬШƣőĲШŔŰĦũƨƚŔŸŰШŸŉШŔŰƣĲƖċĦƣŔŸŰШĲǭĲĦƣƚШƽċƚШ
ƚőŸƽŰШƣŸШǃŔĲũĬШŔůƓƖŸƻĲůĲŰƣƚШĲǂĦĲĲĬŔŰŊũǃШċƓƓƖŸǂŔůċƣĲũǃШΞΜӖШŔŰШƣőĲШ~ ÂEЯШ~ EЯШċŰĬШÅ~ÉEШĲƖƖŸƖШ
ůĲƣƖŔĦƚШяΠѐЮ 

fŰШċШƚƣƨĬǃШƨƚŔŰŊШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰШĬċƣċШŉƖŸůШ ƨƚƣƖċũŔċЯШÂŸƖƣƨŊċũЯШċŰĬШÉƓċŔŰШŉŸƖШ
ƣőĲШ ǃĲċƖƚШ ΞΜΝΜШ ċŰĬШ ΞΜΝΝЯШ ƣőĲШ fƣĲƖċƣŔƻĲШ  ĲƨƖċũШ  ĲƣƽŸƖťШ ыf  ьШ ůĲƣőŸĬШ ƽċƚШ ĲůƓũŸǃĲĬШ ŉŸƖШ
ŉŸƖĲĦċƚƣŔŰŊЯШċŰĬШůŸĬĲũШƓĲƖŉŸƖůċŰĦĲШƽċƚШĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШ~ĲċŰШ ĤƚŸũƨƣĲШEƖƖŸƖШы~ EьШċŰĬШ
~ ÂEШůĲƣƖŔĦƚЮШÑőĲШĬċƣċШŉƖŸůШΞΜΝΜШƽĲƖĲШƨƚĲĬШŉŸƖШƣƖċŔŰŔŰŊШыΤΜӖьШċŰĬШƻċũŔĬċƣŔŸŰШыΟΜӖьЯШƽőŔũĲШƣőĲШ
ĬċƣċШŉƖŸůШΞΜΝΝШƚĲƖƻĲĬШċƚШƣőĲШƣĲƚƣШƚĲƣЮШ[ŸƖĲĦċƚƣƚШƽĲƖĲШċũƚŸШŊĲŰĲƖċƣĲĬШƨƚŔŰŊШƣőĲШìĲŔŊőƣĲĬШ ĲċƖĲƚƣШ
 ĲŔŊőĤŸƖШыì  ьЯШÂċƣƣĲƖŰШÉĲƕƨĲŰĦĲр7ċƚĲĬШ[ŸƖĲĦċƚƣŔŰŊШыÂÉ[ьЯШċŰĬШfƣĲƖċƣŔƻĲШxŔŰĲċƖШÅĲŊƖĲƚƚŔŸŰШ
ыfxÅьШůĲƣőŸĬƚЯШċŰĬШƣőĲШƖĲƚƨũƣƚШƽĲƖĲШĦŸůƓċƖĲĬШƽŔƣőШƣőŸƚĲШŸĤƣċŔŰĲĬШŉƖŸůШƣőĲШf  ШůŸĬĲũЮШ ШΞΠрőŸƨƖШ
ŉŸƖĲĦċƚƣŔŰŊШőŸƖŔǍŸŰШƽċƚШċĬŸƓƣĲĬЯШċŰĬШŔƣШƽċƚШƖĲƓŸƖƣĲĬШƣőċƣШƣőĲШf  рĤċƚĲĬШŉŸƖĲĦċƚƣƚШċĦőŔĲƻĲĬШŸƻĲƖШ
ΦΜӖШċŊƖĲĲůĲŰƣШċĦƖŸƚƚШċũũШƣőƖĲĲШĬċƣċƚĲƣƚЯШŸƨƣƓĲƖŉŸƖůŔŰŊШƣőĲШŸƣőĲƖШŉŸƖĲĦċƚƣŔŰŊШůĲƣőŸĬƚШяΡѐЮ 

fŰШċŰШƨũƣƖċрƚőŸƖƣрƣĲƖůШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰШŉŸƖĲĦċƚƣŔŰŊШƚƣƨĬǃЯШΝΡрůŔŰƨƣĲШŔŰƣĲƖƻċũШĬċƣċШ
ŉƖŸůШƣőĲШÂċƖŔƚШƖĲŊŔŸŰШĦŸƻĲƖŔŰŊШƣőĲШƓĲƖŔŸĬШŉƖŸůШ?ĲĦĲůĤĲƖШΞΜΜΣШƣŸШ ŸƻĲůĤĲƖШΞΜΝΜШƽĲƖĲШƨƣŔũŔǍĲĬЮШ
ÑőĲШƚƣƨĬǃШċƓƓũŔĲĬШċШőǃĤƖŔĬШcŸũƣтìŔŰƣĲƖƚШыcìьШċŰĬШEǂƣƖĲůĲШxĲċƖŰŔŰŊШ~ċĦőŔŰĲШыEx~ьШċƓƓƖŸċĦőЮШ
fŰŔƣŔċũũǃЯШƣőĲШĬċƣċƚĲƣШƽċƚШĬĲĦŸůƓŸƚĲĬШŔŰƣŸШƚƣċƣŔŸŰċƖǃШũŔŰĲċƖШċŰĬШǰƨĦƣƨċƣŔŰŊШŰŸŰũŔŰĲċƖШƖĲƚŔĬƨċũШ
ĦŸůƓŸŰĲŰƣƚЮШÑőĲШcìШůĲƣőŸĬШƽċƚШƨƚĲĬШƣŸШůŸĬĲũШƣőĲШũŔŰĲċƖШĦŸůƓŸŰĲŰƣЯШƽőŔũĲШƣőĲШEx~ШůĲƣőŸĬШ
ƽċƚШċƓƓũŔĲĬШƣŸШƣőĲШŰŸŰũŔŰĲċƖШĦŸůƓŸŰĲŰƣЮШ~ŸĬĲũШċĦĦƨƖċĦǃШċŰĬШĦŸůƓċƖċƣŔƻĲШƓĲƖŉŸƖůċŰĦĲШƽĲƖĲШ
ĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШÅŸŸƣШ~ĲċŰШÉƕƨċƖĲШEƖƖŸƖШыÅ~ÉEьЯШ~ EЯШċŰĬШÅЕШůĲƣƖŔĦƚЮШ[ŸƖШĦŸůƓċƖŔƚŸŰШ
ƓƨƖƓŸƚĲƚЯШcìЯШEx~ЯШċŰĬШxŸŰŊШÉőŸƖƣрÑĲƖůШ~ĲůŸƖǃШыxÉÑ~ьШůŸĬĲũƚШƽĲƖĲШċũƚŸШŔůƓũĲůĲŰƣĲĬЯШċŰĬШ
ƣőĲШƓƖŸƓŸƚĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШƽċƚШƖĲƓŸƖƣĲĬШƣŸШǃŔĲũĬШƚƨƓĲƖŔŸƖШŉŸƖĲĦċƚƣŔŰŊШƓĲƖŉŸƖůċŰĦĲШяΣѐЮ 

fŰШċШƚƣƨĬǃШƓƖŸƓŸƚŔŰŊШċШ?ǃŰċůŔĦШ~ƨũƣŔр?ŸůċŔŰШы?~?ьтĤċƚĲĬШŉŸƖĲĦċƚƣŔŰŊШŉƖċůĲƽŸƖťШŉŸƖШ
ƚőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШыÉÑx[ьШŔŰШƣőĲШEƨƖŸƓĲċŰШĲŰĲƖŊǃШůċƖťĲƣЯШůƨũƣŔƓũĲШĬċƣċƚĲƣƚШĦŸƻĲƖŔŰŊШƣőĲШ
ƓĲƖŔŸĬШŉƖŸůШΞΜΝΦШƣŸШΞΜΞΠШƽĲƖĲШƨƣŔũŔǍĲĬЮШÖƚŔŰŊШƖĲċũрƽŸƖũĬШőŸƨƖũǃШũŸċĬШĬċƣċƚĲƣƚЯШĦŸůƓċƖċƣŔƻĲШ



 
ΣΜ 

ċŰċũǃƚĲƚШƽĲƖĲШĦŸŰĬƨĦƣĲĬШċŊċŔŰƚƣШƣƖĲĲрĤċƚĲĬШĲŰƚĲůĤũĲШůĲƣőŸĬƚШċŰĬШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚЮШÑŸШ
ĲŰőċŰĦĲШůŸĬĲũШƚƓĲĲĬШċŰĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШċШÉc ÂрĤċƚĲĬШŉŸƖƽċƖĬШŉĲċƣƨƖĲШƚĲũĲĦƣŔŸŰШыÉ[[ÉьШ
ċũŊŸƖŔƣőůШƽċƚШĲůƓũŸǃĲĬЮШÑőĲШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШ?~?рñ]7ŸŸƚƣШůŸĬĲũШċĦőŔĲƻĲĬШ
ŔůƓƖŸƻĲůĲŰƣƚШŔŰШ~ ÂEШƖċŰŊŔŰŊШŉƖŸůШΣΦӖШƣŸШΤΦӖШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШ?~?рĤċƚĲĬШůŸĬĲũƚЯШƽőŔũĲШ
ċũƚŸШċĦĦĲũĲƖċƣŔŰŊШƣƖċŔŰŔŰŊШƣŔůĲШĤǃШċШŉċĦƣŸƖШŸŉШΟЮΤШƣŸШΝΡШяΤѐЮ 

fŰШяΥѐЯШőǃĤƖŔĬШŉŸƖĲĦċƚƣŔŰŊШůŸĬĲũƚШĤċƚĲĬШŸŰШƣőĲШ9ċƣ7ŸŸƚƣШċŰĬШñ]7ŸŸƚƣШċũŊŸƖŔƣőůƚЯШĲŰőċŰĦĲĬШ
ƣőƖŸƨŊőШĬŔǭĲƖĲŰƣШŸƓƣŔůŔǍċƣŔŸŰШƣĲĦőŰŔƕƨĲƚЯШƽĲƖĲШĲƻċũƨċƣĲĬШƨƚŔŰŊШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШũŸċĬШċŰĬШ
ƣĲůƓĲƖċƣƨƖĲШĬċƣċЮШ~ŸĬĲũШ ƓĲƖŉŸƖůċŰĦĲШ ƽċƚШ ĦŸůƓċƖĲĬШ ŸŰШ ƣƖċŔŰŔŰŊШ ċŰĬШ ƣĲƚƣШĬċƣċƚĲƣƚШ ƨƚŔŰŊШ
ƚƣċƣŔƚƣŔĦċũШ ĲƖƖŸƖШ ůĲƣƖŔĦƚЮШ ÑőĲШ ƖĲƚƨũƣƚШ ŔŰĬŔĦċƣĲĬШ ƣőċƣШ ƣőĲШ 9ċƣ7ŸŸƚƣр ƖŔƣőůĲƣŔĦШ §ƓƣŔůŔǍċƣŔŸŰШ
ũŊŸƖŔƣőůШы § ьШőǃĤƖŔĬШůŸĬĲũШƓĲƖŉŸƖůĲĬШĤĲƣƣĲƖШŸŰШƣőĲШƣƖċŔŰŔŰŊШĬċƣċƚĲƣЯШƽőĲƖĲċƚШƣőĲШñ]7ŸŸƚƣр
§ ШőǃĤƖŔĬШůŸĬĲũШĲǂőŔĤŔƣĲĬШƚƨƓĲƖŔŸƖШƓĲƖŉŸƖůċŰĦĲШŸŰШƣőĲШƣĲƚƣШĬċƣċƚĲƣЮШ[ƨƖƣőĲƖůŸƖĲЯШŔůƓŸƖƣċŰĦĲШ
ċŰĬШƚĲŰƚŔƣŔƻŔƣǃШċŰċũǃƚĲƚШƖĲƻĲċũĲĬШƣőċƣШƣĲůƓĲƖċƣƨƖĲШƽċƚШƣőĲШůŸƚƣШŔŰǰƨĲŰƣŔċũШƻċƖŔċĤũĲШŔŰШũŸċĬШ
ŉŸƖĲĦċƚƣŔŰŊЯШƽőŔũĲШƣőĲШůŸŰƣőШƻċƖŔċĤũĲШċũƚŸШőċĬШċШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШŉŸƖĲĦċƚƣŔŰŊШ
ƓĲƖŉŸƖůċŰĦĲЮ 

fŰШċШƚƣƨĬǃШƓƖŸƓŸƚŔŰŊШċШőǃĤƖŔĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШůŸĬĲũШŉŸƖШĲũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬШŉŸƖĲĦċƚƣŔŰŊШ
ĤċƚĲĬШŸŰШ7ċǃĲƚŔċŰШ9ũƨƚƣĲƖŔŰŊШĤǃШ?ǃŰċůŔĦƚШы79?ьШċŰĬШÉƨƓƓŸƖƣШéĲĦƣŸƖШÅĲŊƖĲƚƚŔŸŰШыÉéÅьЯШőŸƨƖũǃШ
ĲũĲĦƣƖŔĦŔƣǃШũŸċĬШċŰĬШƣĲůƓĲƖċƣƨƖĲШĬċƣċШŉƖŸůШ ĲƽШòŸƖťШ9ŔƣǃШƽĲƖĲШƨƚĲĬШƣŸШƣƖċŔŰШċŰĬШƣĲƚƣШƣőĲШůŸĬĲũЮШ
[ŔƖƚƣЯШƣőĲШũŸċĬШƚĲƖŔĲƚШƽĲƖĲШƓċƖƣŔƣŔŸŰĲĬШŔŰƣŸШƚƨĤĦũƨƚƣĲƖƚШƨƚŔŰŊШƣőĲШ79?ШůĲƣőŸĬЯШƽőŔĦőШċĦĦŸƨŰƣƚШŉŸƖШ
ƓŔĲĦĲƽŔƚĲШƚƣċƣŔŸŰċƖǃШĬǃŰċůŔĦƚЮШÉƨĤƚĲƕƨĲŰƣũǃЯШÉéÅШůŸĬĲũƚШƽĲƖĲШĬĲƻĲũŸƓĲĬШŉŸƖШĲċĦőШĦũƨƚƣĲƖШƣŸШ
ŉŸƖĲĦċƚƣШƣőĲШĬċǃрċőĲċĬШΞΠрőŸƨƖШũŸċĬШƓƖŸǯũĲЮШ~ŸĬĲũШƓĲƖŉŸƖůċŰĦĲШƽċƚШĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШ~ EШ
ċŰĬШ~ ÂEШůĲƣƖŔĦƚЯШċŰĬШƣőĲШƓƖŸƓŸƚĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШƽċƚШĦŸůƓċƖĲĬШƽŔƣőШƣőĲШƚƣċŰĬċũŸŰĲШÉéÅШ
ůŸĬĲũШċŰĬШƣőĲШŉŸƖĲĦċƚƣƚШƓƨĤũŔƚőĲĬШĤǃШƣőĲШ ĲƽШòŸƖťШfÉ§ЮШÑőĲШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣЯШ
ƓċƖƣŔĦƨũċƖũǃШŸŰШċĤŰŸƖůċũШĬċǃƚШƚƨĦőШċƚШƽĲĲťĲŰĬƚШċŰĬШőŸũŔĬċǃƚЯШƣőĲШőǃĤƖŔĬШůŸĬĲũШƓƖŸĬƨĦĲĬШũŸƽĲƖШ
ĲƖƖŸƖШƻċũƨĲƚШƣőċŰШċũũШĦŸůƓċƖŔƚŸŰШůĲƣőŸĬƚШċŰĬШċĦőŔĲƻĲĬШƚƨƓĲƖŔŸƖШƓĲƖŉŸƖůċŰĦĲШŔŰШőŸƨƖũǃШƚőŸƖƣр
ƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШяΦѐЮ 

fŰШċŰŸƣőĲƖШƚƣƨĬǃЯШċШőǃĤƖŔĬШċƓƓƖŸċĦőШĦŸůĤŔŰŔŰŊШƣőĲШcċċƖШƽċƻĲũĲƣШƣƖċŰƚŉŸƖůШыìÑьЯШcŸũƣт
ìŔŰƣĲƖƚШƣƖŔƓũĲШĲǂƓŸŰĲŰƣŔċũШƚůŸŸƣőŔŰŊШыÑEÉьЯШċŰĬШƣőĲШìĲŔŊőƣĲĬШ ĲċƖĲƚƣШ ĲŔŊőĤŸƖШыì  ьШůĲƣőŸĬШ
ƽċƚШƓƖŸƓŸƚĲĬШŉŸƖШƚőŸƖƣрƣĲƖůШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШũŸċĬШŉŸƖĲĦċƚƣŔŰŊЮШÑőĲШƚƣƨĬǃШĲůƓũŸǃĲĬШőŸƨƖũǃШũŸċĬШ
ĬċƣċШŉƖŸůШƣőĲШ9ċũŔŉŸƖŰŔċШыΞΜΜΜьШċŰĬШÉƓċŔŰШыΞΜΜΞьШĲũĲĦƣƖŔĦŔƣǃШůċƖťĲƣƚШƣŸШƓĲƖŉŸƖůШĬċǃрċőĲċĬШΞΠрőŸƨƖШ
ũŸċĬШŉŸƖĲĦċƚƣŔŰŊЮШÖƚŔŰŊШƣőĲШƽċƻĲũĲƣШƣƖċŰƚŉŸƖůЯШƣőĲШũŸċĬШƚĲƖŔĲƚШƽċƚШĬĲĦŸůƓŸƚĲĬШŔŰƣŸШĬĲƣĲƖůŔŰŔƚƣŔĦШ
ċŰĬШǰƨĦƣƨċƣŔŸŰШĦŸůƓŸŰĲŰƣƚбШƣőĲШĬĲƣĲƖůŔŰŔƚƣŔĦШĦŸůƓŸŰĲŰƣШƽċƚШůŸĬĲũĲĬШƨƚŔŰŊШƣőĲШcŸũƣтìŔŰƣĲƖƚШ
ůĲƣőŸĬЯШƽőŔũĲШƣőĲШƖċƓŔĬũǃШƻċƖǃŔŰŊШǰƨĦƣƨċƣŔŸŰШĦŸůƓŸŰĲŰƣШƽċƚШŉŸƖĲĦċƚƣШƨƚŔŰŊШƣőĲШì  ШůŸĬĲũЮШ
~ŸĬĲũШƓĲƖŉŸƖůċŰĦĲШƽċƚШĲƻċũƨċƣĲĬШƨƚŔŰŊШ~ ÂEЯШƽĲĲťũǃШ~ ÂEЯШċŰĬШĲƖƖŸƖШƻċƖŔċŰĦĲШůĲƣƖŔĦƚЯШċŰĬШƣőĲШ
ƓƖŸƓŸƚĲĬШ őǃĤƖŔĬШ ċƓƓƖŸċĦőШ ƽċƚШĦŸůƓċƖĲĬШ ƽŔƣőШ ƣőĲШ ƚƣċŰĬċũŸŰĲШ cŸũƣтìŔŰƣĲƖƚШ ůŸĬĲũЯШ ƣőĲШ
ƚƣċŰĬċũŸŰĲШì  ШůŸĬĲũЯШċŰĬШƣőĲШìÑҼì  ШůŸĬĲũЮШÑőĲШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШ
ìÑШҼШcŸũƣтìŔŰƣĲƖƚШҼШì  ШůŸĬĲũШċĦőŔĲƻĲĬШũŸƽĲƖШĲƖƖŸƖШƻċũƨĲƚШċĦƖŸƚƚШĤŸƣőШůċƖťĲƣƚШċŰĬШċũũШ
ƚĲċƚŸŰƚЯШƣőĲƖĲĤǃШĲǂőŔĤŔƣŔŰŊШƚƨƓĲƖŔŸƖШŉŸƖĲĦċƚƣŔŰŊШƓĲƖŉŸƖůċŰĦĲШĦŸůƓċƖĲĬШƣŸШƣőĲШĤĲŰĦőůċƖťШ
ůĲƣőŸĬƚШяΝΜѐЮ 

ũƣőŸƨŊőШĦũċƚƚŔĦċũШƣŔůĲШƚĲƖŔĲƚШċƓƓƖŸċĦőĲƚЯШůċĦőŔŰĲШũĲċƖŰŔŰŊШůĲƣőŸĬƚЯШċŰĬШĬĲĲƓШũĲċƖŰŔŰŊт
ĤċƚĲĬШ ůŸĬĲũƚШ őċƻĲШ ĤĲĲŰШ ƽŔĬĲũǃШ ċƓƓũŔĲĬШ ŔŰШ ĲũĲĦƣƖŔĦŔƣǃШ ĬĲůċŰĬШ ŉŸƖĲĦċƚƣŔŰŊЯШ ƚƣƨĬŔĲƚШ ƣőċƣШ
ƚŔůƨũƣċŰĲŸƨƚũǃШĦŸŰƚŔĬĲƖШċШĦũċƚƚŔĦċũШƚƣċƣŔƚƣŔĦċũШůŸĬĲũЯШċШƓŸƽĲƖŉƨũШƣƖĲĲрĤċƚĲĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШ
ůŸĬĲũЯШċŰĬШċШƖĲƚŔĬƨċũрĤċƚĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШƨŰĬĲƖШƣőĲШƚċůĲШĬċƣċƚĲƣШċŰĬШĲƻċũƨċƣŔŸŰШŉƖċůĲƽŸƖťШ
ƖĲůċŔŰШƖĲũċƣŔƻĲũǃШũŔůŔƣĲĬЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШőŔŊőрŉƖĲƕƨĲŰĦǃШőŸƨƖũǃШĬċƣċЮШcŸƨƖũǃШũŸċĬШƚĲƖŔĲƚШƣǃƓŔĦċũũǃШ
ĲǂőŔĤŔƣШƓƖŸŰŸƨŰĦĲĬШĬċŔũǃШċŰĬШƽĲĲťũǃШĦǃĦũĲƚЯШƚƨĬĬĲŰШƓĲċťƚЯШċŰĬШŰŸŰũŔŰĲċƖШƻċƖŔċƣŔŸŰƚбШƣőĲƖĲŉŸƖĲЯШ
ůĲƣőŸĬƚШƖĲũǃŔŰŊШƚŸũĲũǃШŸŰШƣƖĲŰĬШċŰĬШƚĲċƚŸŰċũŔƣǃШůċǃШŉċŔũШƣŸШċĬĲƕƨċƣĲũǃШĦċƓƣƨƖĲШũĲƻĲũШĦőċŰŊĲƚШċŰĬШ
ƓĲċťШĬĲůċŰĬƚШĬƨƖŔŰŊШĦĲƖƣċŔŰШƓĲƖŔŸĬƚЮШfŰШĦŸŰƣƖċƚƣЯШŊƖċĬŔĲŰƣрĤŸŸƚƣĲĬШƣƖĲĲШůŸĬĲũƚШƚƨƓƓŸƖƣĲĬШĤǃШ
ċƓƓƖŸƓƖŔċƣĲШ ŉĲċƣƨƖĲШ ĲŰŊŔŰĲĲƖŔŰŊШ ċƖĲШ ĦċƓċĤũĲШ ŸŉШ ƖĲƓƖĲƚĲŰƣŔŰŊШ ƚőŸƖƣрƣĲƖůШ ǰƨĦƣƨċƣŔŸŰƚШ ůŸƖĲШ
ĲǭĲĦƣŔƻĲũǃЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲƖĲШŔƚШċШĦũĲċƖШŰĲĲĬШƣŸШĦŸůƓċƖĲШĬŔǭĲƖĲŰƣШůŸĬĲũШŉċůŔũŔĲƚШƨŰĬĲƖШ
ŔĬĲŰƣŔĦċũШĦŸŰĬŔƣŔŸŰƚШƨƚŔŰŊШũŸŰŊрƣĲƖůШőŸƨƖũǃШũŸċĬШĬċƣċШƚƨĦőШċƚШƣőĲШ EÂхőŸƨƖũǃШĬċƣċƚĲƣШяΝΝѐЯШċŰĬШƣŸШ
ċƚƚĲƚƚШƣőĲШƓƖċĦƣŔĦċũШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƖĲƚŔĬƨċũрĤċƚĲĬШőǃĤƖŔĬŔǍċƣŔŸŰШċƓƓƖŸċĦőĲƚЮ 



 
ΣΝ 

ÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŸŉШƣőŔƚШƚƣƨĬǃШŔƚШƣŸШĬĲƻĲũŸƓШċŰĬШĦŸůƓċƖċƣŔƻĲũǃШĲƻċũƨċƣĲЯШŉŸƖШŸŰĲрőŸƨƖр
ċőĲċĬШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƨƚŔŰŊШƣőĲШ EÂхőŸƨƖũǃШĬċƣċƚĲƣЯШыŔьШċШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШƽŔƣőШċĬĬŔƣŔƻĲШƣƖĲŰĬШ
ċŰĬШċĬĬŔƣŔƻĲШƚĲċƚŸŰċũŔƣǃШĦŸůƓŸŰĲŰƣƚЯШыŔŔьШċŰШñ]7ŸŸƚƣШƖĲŊƖĲƚƚŔŸŰШůŸĬĲũШĦŸŰƚƣƖƨĦƣĲĬШƨƚŔŰŊШũċŊŊĲĬШ
ũŸċĬШƻċũƨĲƚШыΝЯШΞΠЯШċŰĬШΝΣΥШőŸƨƖƚьШċŰĬШĦċũĲŰĬċƖрĤċƚĲĬШƻċƖŔċĤũĲƚЯШċŰĬШыŔŔŔьШċŰШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШcŸũƣт
ìŔŰƣĲƖƚШҼШñ]7ŸŸƚƣШċƓƓƖŸċĦőШŔŰШƽőŔĦőШƣőĲШƖĲƚŔĬƨċũƚШŸĤƣċŔŰĲĬШŉƖŸůШƣőĲШcŸũƣтìŔŰƣĲƖƚШŉŸƖĲĦċƚƣƚШċƖĲШ
ůŸĬĲũĲĬШƨƚŔŰŊШĤŸƣőШƖĲƚŔĬƨċũШċŰĬШũŸċĬШũċŊƚЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШƣőĲШĬċƣċƚĲƣШƽċƚШĬŔƻŔĬĲĬШŔŰƣŸШċШƣƖċŔŰŔŰŊШ
ƓĲƖŔŸĬШыΞΜΜΠтΞΜΝΣьШċŰĬШċШƣĲƚƣШƓĲƖŔŸĬШыΞΜΝΤтΞΜΝΥьЮШ~ŸĬĲũШƓĲƖŉŸƖůċŰĦĲШŸŰШƣőĲШƣĲƚƣШƓĲƖŔŸĬШƽċƚШ
ĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШ~ EЯШÅ~ÉEЯШċŰĬШ~ ÂEШůĲƣƖŔĦƚЯШċŰĬШƣőĲШŔůƓƖŸƻĲůĲŰƣШċĦőŔĲƻĲĬШĤǃШƣőĲШőǃĤƖŔĬШ
ċƓƓƖŸċĦőШŸƻĲƖШƣőĲШĦũċƚƚŔĦċũШůŸĬĲũЯШċƚШƽĲũũШċƚШŔƣƚШƖĲũċƣŔƻĲШƓŸƚŔƣŔŸŰШƽŔƣőШƖĲƚƓĲĦƣШƣŸШƣőĲШƓƨƖĲШ
ůċĦőŔŰĲШũĲċƖŰŔŰŊШċƓƓƖŸċĦőЯШƽċƚШĲǂċůŔŰĲĬШĤŸƣőШƕƨċŰƣŔƣċƣŔƻĲũǃШċŰĬШƻŔƚƨċũũǃЮ 

ÑőĲШƖĲůċŔŰĬĲƖШŸŉШƣőŔƚШƓċƓĲƖШŔƚШŸƖŊċŰŔǍĲĬШċƚШŉŸũũŸƽƚЮШÑőĲШƚĲĦŸŰĬШƚĲĦƣŔŸŰШŔŰƣƖŸĬƨĦĲƚШƣőĲШ
ĬċƣċƚĲƣШƨƚĲĬШŔŰШƣőĲШƚƣƨĬǃШċŰĬШĬĲƚĦƖŔĤĲƚШƣőĲШċƓƓũŔĲĬШƓƖĲƓƖŸĦĲƚƚŔŰŊШƚƣĲƓƚЮШÑőĲШƣőŔƖĬШƚĲĦƣŔŸŰШ
ƓƖĲƚĲŰƣƚШƣőĲШůĲƣőŸĬŸũŸŊŔĦċũШŉƖċůĲƽŸƖťШŸŉШƣőĲШcŸũƣтìŔŰƣĲƖƚШыcìьЯШñ]7ŸŸƚƣЯШċŰĬШƖĲƚŔĬƨċũрĤċƚĲĬШ
őǃĤƖŔĬШcìтñ]7ŸŸƚƣШůŸĬĲũƚЮШÑőĲШŉŸƨƖƣőШƚĲĦƣŔŸŰШĬĲƚĦƖŔĤĲƚШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШůŸĬĲũƚШċŰĬШ
ĬŔƚĦƨƚƚĲƚШƣőĲШŸĤƣċŔŰĲĬШǯŰĬŔŰŊƚЮШÑőĲШǯŉƣőШƚĲĦƣŔŸŰШƓƖŸƻŔĬĲƚШċШĬŔƚĦƨƚƚŔŸŰШŸŉШƣőĲШƖĲƚƨũƣƚЮШ[ŔŰċũũǃЯШƣőĲШ
ũċƚƣШ ƚĲĦƣŔŸŰШ ƚƨůůċƖŔǍĲƚШ ƣőĲШ ůċŔŰШ ĦŸŰĦũƨƚŔŸŰƚШ ċŰĬШŸƨƣũŔŰĲƚШ ƖĲĦŸůůĲŰĬċƣŔŸŰƚШ ŉŸƖШ ŉƨƣƨƖĲШ
ƖĲƚĲċƖĦőЮ 

Ξ ? Ñ ÉEÑШ  ?ШÂÅEÂÅ§9EÉÉf ] 
ÑőĲШĬċƣċШƨƚĲĬШŔŰШƣőŔƚШƚƣƨĬǃШƽĲƖĲШŸĤƣċŔŰĲĬШŉƖŸůШƣőĲШ EÂхőŸƨƖũǃШƚƨĤƚĲƣШŸŉШƣőĲШcŸƨƖũǃШEŰĲƖŊǃШ

9ŸŰƚƨůƓƣŔŸŰШĬċƣċƚĲƣШƓƨĤũŔƚőĲĬШŸŰШƣőĲШuċŊŊũĲШƓũċƣŉŸƖůШяΝΝѐЮШÑőĲШ EÂхőŸƨƖũǃШĬċƣċƚĲƣШĦŸŰƣċŔŰƚШ
őŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШũŸċĬоĦŸŰƚƨůƓƣŔŸŰШƻċũƨĲƚШŉŸƖШċШƚƓĲĦŔǯĦШƖĲŊŔŸŰШċŰĬШőċƚШċШƨŰŔƻċƖŔċƣĲШƣŔůĲШƚĲƖŔĲƚШ
ƚƣƖƨĦƣƨƖĲШĦŸŰƚŔƚƣŔŰŊШŸŉШċШƣŔůĲƚƣċůƓШы?ċƣĲƣŔůĲьШċŰĬШũŸċĬШƻċũƨĲƚШůĲċƚƨƖĲĬШŔŰШůĲŊċƽċƣƣƚШы~ìьЮШ
?ƨĲШƣŸШŔƣƚШőŔŊőрŉƖĲƕƨĲŰĦǃШыőŸƨƖũǃьШŰċƣƨƖĲЯШƣőĲШĬċƣċƚĲƣШƓƖŸƻŔĬĲƚШċШƚƨŔƣċĤũĲШƣĲƚƣШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШ
ƚőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮ 

?ƨƖŔŰŊШƣőĲШƓƖĲƓƖŸĦĲƚƚŔŰŊШƚƣċŊĲЯШƣőĲШƣŔůĲƚƣċůƓƚШƽĲƖĲШǯƖƚƣШĦŸŰƻĲƖƣĲĬШŔŰƣŸШċШĬċƣĲƣŔůĲШ
ŉŸƖůċƣЯШċŰĬШƣőĲШŸĤƚĲƖƻċƣŔŸŰƚШƽĲƖĲШŸƖĬĲƖĲĬШĦőƖŸŰŸũŸŊŔĦċũũǃЮШÉƨĤƚĲƕƨĲŰƣũǃЯШĬƨƓũŔĦċƣĲШƣŔůĲƚƣċůƓƚШ
ƽĲƖĲШŔĬĲŰƣŔǯĲĬШċƣШĦĲƖƣċŔŰШƣŔůĲШƓŸŔŰƣƚЮШÉŔŰĦĲШƣőŔƚШŔƚƚƨĲШƓŸƚĲƚШĦőċũũĲŰŊĲƚШƽőĲŰШĦŸŰƚƣƖƨĦƣŔŰŊШċШ
ƖĲŊƨũċƖШőŸƨƖũǃШŉƖĲƕƨĲŰĦǃЯШĦċƚĲƚШƽŔƣőШůƨũƣŔƓũĲШŸĤƚĲƖƻċƣŔŸŰƚШŉŸƖШƣőĲШƚċůĲШőŸƨƖШƽĲƖĲШőċŰĬũĲĬШĤǃШ
ċƻĲƖċŊŔŰŊШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШũŸċĬШƻċũƨĲƚШċŰĬШċŊŊƖĲŊċƣŔŰŊШƣőĲůШŔŰƣŸШċШƚŔŰŊũĲШŸĤƚĲƖƻċƣŔŸŰЮШ ƚШċШ
ƖĲƚƨũƣЯШċШƨŰŔƕƨĲШũŸċĬШƻċũƨĲШƽċƚШŸĤƣċŔŰĲĬШŉŸƖШĲċĦőШőŸƨƖЮ 

fŰШƣőĲШƚƨĤƚĲƕƨĲŰƣШƚƣĲƓЯШƣőĲШĬċƣċШƽĲƖĲШƖĲƚċůƓũĲĬШƣŸШċШƖĲŊƨũċƖШőŸƨƖũǃШƣŔůĲШŔŰĬĲǂЯШċŰĬШůŔƚƚŔŰŊШ
őŸƨƖƚШċũŸŰŊШƣőĲШƚĲƖŔĲƚШƽĲƖĲШĲǂċůŔŰĲĬЮШìőĲŰШůŔƚƚŔŰŊШƣŔůĲШƓŸŔŰƣƚШƽĲƖĲШĬĲƣĲĦƣĲĬЯШƣőĲШůŔƚƚŔŰŊШ
ƻċũƨĲƚШƽĲƖĲШǯũũĲĬШƨƚŔŰŊШċШƣŔůĲрĤċƚĲĬШŔŰƣĲƖƓŸũċƣŔŸŰШċƓƓƖŸċĦőШŔŰШŸƖĬĲƖШƣŸШƓƖĲƚĲƖƻĲШƣőĲШĦŸŰƣŔŰƨŔƣǃШŸŉШ
ƣőĲШƚĲƖŔĲƚЮШ ƚШċШƖĲƚƨũƣШŸŉШƣőĲƚĲШƓƖŸĦĲĬƨƖĲƚЯШċШƖĲŊƨũċƖШőŸƨƖũǃШƣŔůĲШƚĲƖŔĲƚШƚƨŔƣċĤũĲШŉŸƖШƨƚĲШŔŰШƣőĲШ
ƣƖċŔŰŔŰŊШċŰĬШƣĲƚƣШƚƣċŊĲƚШƽċƚШŸĤƣċŔŰĲĬЮ 

?ƨĲШƣŸШƣĲůƓŸƖċũШĬĲƓĲŰĬĲŰĦĲШŔŰШƣőĲШƣŔůĲШƚĲƖŔĲƚЯШƖċŰĬŸůШƚőƨǭũŔŰŊШƽċƚШŰŸƣШċƓƓũŔĲĬШĬƨƖŔŰŊШ
ůŸĬĲũШĲƻċũƨċƣŔŸŰбШŔŰƚƣĲċĬЯШċШĦőƖŸŰŸũŸŊŔĦċũШƚƓũŔƣШƽċƚШċĬŸƓƣĲĬЮШ ĦĦŸƖĬŔŰŊũǃЯШƣőĲШĬċƣċƚĲƣШƽċƚШ
ĬŔƻŔĬĲĬШŔŰƣŸШċШƣƖċŔŰŔŰŊШƓĲƖŔŸĬШĦŸƻĲƖŔŰŊШΞΜΜΠтΞΜΝΣШċŰĬШċШƣĲƚƣШƓĲƖŔŸĬШĦŸƻĲƖŔŰŊШΞΜΝΤтΞΜΝΥЮШÑőŔƚШ
ƓċƖƣŔƣŔŸŰŔŰŊШ ƽċƚШ ŔŰƣĲŰĬĲĬШ ƣŸШ ƖĲċũŔƚƣŔĦċũũǃШ ċƚƚĲƚƚШ ƣőĲШ ůŸĬĲũƚќШ ŉŸƖƽċƖĬрũŸŸťŔŰŊШ ŉŸƖĲĦċƚƣŔŰŊШ
ĦċƓċĤŔũŔƣǃШċŰĬШƣŸШƓƖĲƻĲŰƣШƣŔůĲШũĲċťċŊĲЮШ ŉƣĲƖШƣőĲШůŸĬĲũƚШƽĲƖĲШĬĲƻĲũŸƓĲĬШƨƚŔŰŊШƣőĲШƣƖċŔŰŔŰŊШƓĲƖŔŸĬЯШ
ƣőĲŔƖШŸŰĲрőŸƨƖрċőĲċĬШŉŸƖĲĦċƚƣŔŰŊШƓĲƖŉŸƖůċŰĦĲШƽċƚШĦŸůƓċƖċƣŔƻĲũǃШĲǂċůŔŰĲĬШŸŰШƣőĲШƣĲƚƣШƓĲƖŔŸĬЮ 

Ο ÂÅE?f9Ñf§ Ш~§?ExÉ 
fŰШƣőŔƚШƚƣƨĬǃЯШċШĦũċƚƚŔĦċũШƣŔůĲШƚĲƖŔĲƚШůŸĬĲũШыcŸũƣтìŔŰƣĲƖƚьЯШċШƣƖĲĲрĤċƚĲĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШ

ůŸĬĲũШыñ]7ŸŸƚƣьЯШċŰĬШċШƖĲƚŔĬƨċũрĤċƚĲĬШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШcŸũƣтìŔŰƣĲƖƚШҼШñ]7ŸŸƚƣШċƓƓƖŸċĦőШƽĲƖĲШ
ĦŸůƓċƖĲĬШƨŰĬĲƖШƣőĲШƚċůĲШĲƻċũƨċƣŔŸŰШŉƖċůĲƽŸƖťШŉŸƖШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШũŸċĬШŉŸƖĲĦċƚƣŔŰŊЮ 



 
ΣΞ 

ΟЮΝ cŸũƣтìŔŰƣĲƖƚ 

ÑőĲШ cŸũƣтìŔŰƣĲƖƚШ ůĲƣőŸĬШ ŔƚШ ŸŰĲШ ŸŉШ ƣőĲШ ŉƨŰĬċůĲŰƣċũШ ƣĲĦőŰŔƕƨĲƚШ ŸŉШ ƣőĲШ ĲǂƓŸŰĲŰƣŔċũШ
ƚůŸŸƣőŔŰŊШыEÑÉьШŉċůŔũǃЯШƽőŔĦőШůŸĬĲũƚШċШƣŔůĲШƚĲƖŔĲƚШƣőƖŸƨŊőШƣőƖĲĲШĦŸůƓŸŰĲŰƣƚаШũĲƻĲũЯШƣƖĲŰĬЯШċŰĬШ
ƚĲċƚŸŰċũŔƣǃШяΝΞѐЮШfŰШƣőŔƚШƚƣƨĬǃЯШċĬĬŔƣŔƻĲШƣƖĲŰĬШċŰĬШċĬĬŔƣŔƻĲШƚĲċƚŸŰċũŔƣǃШċƚƚƨůƓƣŔŸŰƚШƽĲƖĲШċĬŸƓƣĲĬЮШ
ÑŸШƖĲƓƖĲƚĲŰƣШƣőĲШĬċŔũǃШĦǃĦũĲШŔŰШőŸƨƖũǃШũŸċĬШĬċƣċЯШƣőĲШƚĲċƚŸŰċũШƓĲƖŔŸĬШƽċƚШƚĲƣШƣŸШά ӀШΞΠЮ 

[ŸƖШƣőĲШċĬĬŔƣŔƻĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũЯШƣőĲШĦŸůƓŸŰĲŰƣШƨƓĬċƣĲШĲƕƨċƣŔŸŰƚШċƖĲШŊŔƻĲŰШŔŰШEƕƚЮШыΝьр
ыΟьШяΝΞѐЮ 

Љ ‌ώ ί ρ ‌ Љ ὦ     ыΝь 

ὦ ‍ὰ ὰ ρ ‍ὦ      ыΞь 

ί ‎ώ ὰ ρ ‎ί       ыΟь 

cĲƖĲЯШώШĬĲŰŸƣĲƚШƣőĲШŸĤƚĲƖƻĲĬШũŸċĬШƻċũƨĲЯШЉШƖĲƓƖĲƚĲŰƣƚШƣőĲШũĲƻĲũШĦŸůƓŸŰĲŰƣЯШὦШĬĲŰŸƣĲƚШ
ƣőĲШƣƖĲŰĬШĦŸůƓŸŰĲŰƣЯШċŰĬШίШШƖĲƓƖĲƚĲŰƣƚШƣőĲШƚĲċƚŸŰċũШĦŸůƓŸŰĲŰƣЮШÑőĲШƓċƖċůĲƣĲƖƚШ‌ȟ‍ȟ‎ЯШƽŔƣőШ
ƻċũƨĲƚШŔŰШƣőĲШŔŰƣĲƖƻċũШπȟρЯШċƖĲШƣőĲШƚůŸŸƣőŔŰŊШƓċƖċůĲƣĲƖƚЮШÑőĲШὬШрƚƣĲƓрċőĲċĬШŉŸƖĲĦċƚƣШŔƚШŊŔƻĲŰШŔŰШ
EƕЮШыΠьЮ 

ώ ȿ ὰ Ὤὦ ί       ыΠь 

ΟЮΞ ñ]7ŸŸƚƣШÅĲŊƖĲƚƚŔŸŰ 

ñ]7ŸŸƚƣШŔƚШċШƓŸƽĲƖŉƨũШĲŰƚĲůĤũĲШůĲƣőŸĬШĤĲũŸŰŊŔŰŊШƣŸШƣőĲШŉċůŔũǃШŸŉШŊƖċĬŔĲŰƣрĤŸŸƚƣĲĬШ
ĬĲĦŔƚŔŸŰШƣƖĲĲƚШы]7?ÑьЯШĬĲƚŔŊŰĲĬШƣŸШƖĲĬƨĦĲШŸƻĲƖǯƣƣŔŰŊШƣőƖŸƨŊőШƖĲŊƨũċƖŔǍċƣŔŸŰШƣĲƖůƚШċŰĬШƣŸШċĦőŔĲƻĲШ
ƚĦċũċĤŔũŔƣǃШŸŰШũċƖŊĲрƚĦċũĲШĬċƣċƚĲƣƚШяΝΟѐЮ 

fŰШñ]7ŸŸƚƣЯШƣőĲШƓƖĲĬŔĦƣŔŸŰШĦċŰШĤĲШĲǂƓƖĲƚƚĲĬШċƚШƣőĲШƚƨůШŸŉШὑ ĬĲĦŔƚŔŸŰШƣƖĲĲƚЯШċƚШƚőŸƽŰШŔŰШ
EƕЮШыΡьЮШÑőĲШŸĤŢĲĦƣŔƻĲШŉƨŰĦƣŔŸŰШŔƚШůŔŰŔůŔǍĲĬШƨƚŔŰŊШƣőĲШŉŸƖůƨũċƣŔŸŰШŊŔƻĲŰШŔŰШEƕЮШыΣьЯШƽőĲƖĲШὒШĬĲŰŸƣĲƚШ
ƣőĲШũŸƚƚШŉƨŰĦƣŔŸŰШċŰĬШ ШƖĲƓƖĲƚĲŰƣƚШƣőĲШƖĲŊƨũċƖŔǍċƣŔŸŰШƣĲƖůШƣőċƣШƓĲŰċũŔǍĲƚШůŸĬĲũШĦŸůƓũĲǂŔƣǃЮ 

ώ В Ὢ ὼ ȟ      ὪᶰὊ      ыΡь 

άὭὲВ,ώȟώ В ɱὪ      ыΣь 

fŰШƣőŔƚШƚƣƨĬǃЯШñ]7ŸŸƚƣШƽċƚШŉŸƖůƨũċƣĲĬШċƚШċШƚƨƓĲƖƻŔƚĲĬШũĲċƖŰŔŰŊШƓƖŸĤũĲůШŉŸƖШŸŰĲрőŸƨƖрċőĲċĬШ
ũŸċĬШŉŸƖĲĦċƚƣŔŰŊЮШÑőĲШůŸĬĲũШŔŰƓƨƣƚШƽĲƖĲШĦŸŰƚƣƖƨĦƣĲĬШƨƚŔŰŊШũċŊŊĲĬШũŸċĬШƻċũƨĲƚШċŰĬШĦċũĲŰĬċƖр
ĤċƚĲĬШƻċƖŔċĤũĲƚЮШÉƓĲĦŔǯĦċũũǃЯШũċŊШƣĲƖůƚШώ ШċŰĬШώ ШыƣőĲШĬċŔũǃШĦǃĦũĲьШċŰĬШώ ШыƣőĲШƽĲĲťũǃШ
ĦǃĦũĲьШƽĲƖĲШŔŰĦũƨĬĲĬЯШċũŸŰŊШƽŔƣőШĦċũĲŰĬċƖШŉĲċƣƨƖĲƚШƚƨĦőШċƚШőŸƨƖШŸŉШƣőĲШĬċǃЯШĬċǃШŸŉШƣőĲШƽĲĲťЯШůŸŰƣőШ
ċŰĬШċШƽĲĲťĲŰĬШŔŰĬŔĦċƣŸƖЮШÑőĲШƨƚĲШŸŉШċШΝΣΥрőŸƨƖШƽŔŰĬŸƽШƣŸШĦċƓƣƨƖĲШƽĲĲťũǃШƓċƣƣĲƖŰƚШőċƚШċũƚŸШĤĲĲŰШ
ĲůƓőċƚŔǍĲĬШŔŰШƣőĲШũŔƣĲƖċƣƨƖĲШċƚШċŰШĲǭĲĦƣŔƻĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰШŉŸƖШũŸċĬШƣŔůĲШƚĲƖŔĲƚШяΝΠѐЮ 

ΟЮΟ EǂƣĲŰĬĲĬШÅĲƚŔĬƨċũр7ċƚĲĬШcǃĤƖŔĬШcŸũƣтìŔŰƣĲƖƚШҼШñ]7ŸŸƚƣШ~ŸĬĲũ 

cǃĤƖŔĬШŉŸƖĲĦċƚƣŔŰŊШċƓƓƖŸċĦőĲƚШŊĲŰĲƖċũũǃШċŔůШƣŸШƖĲĬƨĦĲШƓƖĲĬŔĦƣŔŸŰШĲƖƖŸƖШĤǃШĦŸůĤŔŰŔŰŊШ
ƚƣƖƨĦƣƨƖċũШĦŸůƓŸŰĲŰƣƚШƣőċƣШċƖĲШƽĲũũШĦċƓƣƨƖĲĬШĤǃШŸŰĲШůĲƣőŸĬШыĲЮŊЮЯШƣƖĲŰĬШċŰĬШƚĲċƚŸŰċũŔƣǃьШƽŔƣőШ
ŰŸŰũŔŰĲċƖШƓċƣƣĲƖŰƚШŔŰШƽőŔĦőШċŰŸƣőĲƖШůĲƣőŸĬШƓĲƖŉŸƖůƚШƚƣƖŸŰŊũǃЮШÑőĲШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШƚƣƖƨĦƣƨƖĲШ
ƓƖŸƓŸƚĲĬШŔŰШƣőŔƚШƚƣƨĬǃШŔƚШĤċƚĲĬШŸŰШċШƖĲƚŔĬƨċũШůŸĬĲũŔŰŊШŉƖċůĲƽŸƖťЮШfŰШƣőŔƚШċƓƓƖŸċĦőЯШċШĤċƚĲũŔŰĲШ
ŉŸƖĲĦċƚƣШŔƚШǯƖƚƣШŊĲŰĲƖċƣĲĬШƨƚŔŰŊШƣőĲШcŸũƣтìŔŰƣĲƖƚШůĲƣőŸĬЯШċŉƣĲƖШƽőŔĦőШƣőĲШƖĲƚŔĬƨċũƚЯШƖĲƓƖĲƚĲŰƣŔŰŊШ
ƣőĲШĦŸůƓŸŰĲŰƣƚШŰŸƣШĲǂƓũċŔŰĲĬШĤǃШcŸũƣтìŔŰƣĲƖƚЯШċƖĲШũĲċƖŰĲĬШƨƚŔŰŊШñ]7ŸŸƚƣШƣŸШƖĲǯŰĲШƣőĲШǯŰċũШ
ŉŸƖĲĦċƚƣЮШÑőĲШƓƖŸƓŸƚĲĬШőǃĤƖŔĬШŉƖċůĲƽŸƖťШĦŸŰƚŔƚƣƚШŸŉШǯƻĲШƚƣĲƓƚЮ 

ÉƣĲƓШΝШрШ7ċƚĲũŔŰĲШŉŸƖĲĦċƚƣŔŰŊШƽŔƣőШcŸũƣтìŔŰƣĲƖƚаШ?ƨƖŔŰŊШƣőĲШƣƖċŔŰŔŰŊШƓĲƖŔŸĬЯШƣőĲШcŸũƣтìŔŰƣĲƖƚШ
ůŸĬĲũШŔƚШǯƣƣĲĬШċŰĬШƣőĲШĤċƚĲũŔŰĲШŉŸƖĲĦċƚƣШώ ШŔƚШŸĤƣċŔŰĲĬЮ 



 
ΣΟ 

ÉƣĲƓШΞШрШÅĲƚŔĬƨċũШĦŸůƓƨƣċƣŔŸŰаШÑőĲШƖĲƚŔĬƨċũШƚĲƖŔĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШ
ŔƚШĦŸůƓƨƣĲĬШƨƚŔŰŊШEƕЮШыΤьЮ 

ὶ ώ ώ         ыΤь 

ÉƣĲƓШΟШрШ[ĲċƣƨƖĲШƚĲƣШĲǂƓċŰƚŔŸŰШŉŸƖШƖĲƚŔĬƨċũШůŸĬĲũŔŰŊаШÑőĲШљĲǂƣĲŰĬĲĬњШċƚƓĲĦƣШŸŉШƣőŔƚШƚƣƨĬǃШ
ũŔĲƚШŔŰШŔŰĦŸƖƓŸƖċƣŔŰŊШŰŸƣШŸŰũǃШƖĲƚŔĬƨċũШũċŊƚШĤƨƣШċũƚŸШũŸċĬШũċŊƚШċŰĬШĦċũĲŰĬċƖрĤċƚĲĬШƻċƖŔċĤũĲƚШŔŰƣŸШ
ƣőĲШƖĲƚŔĬƨċũШŉŸƖĲĦċƚƣŔŰŊШƓƖŸĦĲƚƚЮШ ĦĦŸƖĬŔŰŊũǃЯШƣőĲШŔŰƓƨƣШƻĲĦƣŸƖШŉŸƖШƣőĲШñ]7ŸŸƚƣШƖĲƚŔĬƨċũШůŸĬĲũШŔƚШ
ĬĲǯŰĲĬШċƚШŔŰШEƕЮШыΥьЮ 

ᾀ ώ ȟώ  ȟώ  ȟ ὶ ȟ ὶ  ȟ ὶ  ȟὬέόὶȟὨὥώέὪύὩὩὯȟάέὲὸὬȟὭίͅύὩὩὯὩὲὨ ШыΥь 

ÉƣĲƓШΠШрШÅĲƚŔĬƨċũШŉŸƖĲĦċƚƣŔŰŊШƽŔƣőШñ]7ŸŸƚƣаШÑőĲШñ]7ŸŸƚƣШůŸĬĲũШũĲċƖŰƚШƣőĲШƖĲƚŔĬƨċũШƚĲƖŔĲƚШ
 ὶШШċƚШƣőĲШƣċƖŊĲƣШƻċƖŔċĤũĲШċŰĬШŊĲŰĲƖċƣĲƚШƣőĲШƓƖĲĬŔĦƣĲĬШƖĲƚŔĬƨċũƚШÒ ШŉŸƖШƣőĲШƣĲƚƣШƓĲƖŔŸĬЮ 

ÉƣĲƓШΡШрШ[ŔŰċũШőǃĤƖŔĬШŉŸƖĲĦċƚƣаШÑőĲШǯŰċũШŉŸƖĲĦċƚƣШŔƚШŸĤƣċŔŰĲĬШĤǃШEƕЮШыΦьЯШƽőŔĦőШĦŸůĤŔŰĲƚШƣőĲШ
cŸũƣтìŔŰƣĲƖƚШŉŸƖĲĦċƚƣШƽŔƣőШƣőĲШƖĲƚŔĬƨċũШĦŸƖƖĲĦƣŔŸŰШŸŉШñ]7ŸŸƚƣЮ 

ώ ώ ώ        ыΦь 

ÑőŔƚШƚƣƖƨĦƣƨƖĲШƓƖĲƚĲƖƻĲƚШƣőĲШљƖĲŊƨũċƖњШĦŸůƓŸŰĲŰƣƚШĦċƓƣƨƖĲĬШĤǃШƣőĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШ
ƣőƖŸƨŊőШƣƖĲŰĬШċŰĬШƚĲċƚŸŰċũŔƣǃЯШƽőŔũĲШƚŔůƨũƣċŰĲŸƨƚũǃШċŔůŔŰŊШƣŸШĦċƓƣƨƖĲШŰŸŰũŔŰĲċƖШƚőŸƖƣрƣĲƖůШ
ǰƨĦƣƨċƣŔŸŰƚШƻŔċШƣőĲШƖĲƚŔĬƨċũШĦőċŰŰĲũШƨƚŔŰŊШñ]7ŸŸƚƣЮ 

Π  f~ÂxE~E Ñ Ñf§ Ш  ?Ш[f ?f ]É 
fŰШƣőŔƚШƚĲĦƣŔŸŰЯШƣőĲШcŸũƣтìŔŰƣĲƖƚШыcìьЯШñ]7ŸŸƚƣЯШċŰĬШƖĲƚŔĬƨċũрĤċƚĲĬШőǃĤƖŔĬШcìтñ]7ŸŸƚƣШ

ċƓƓƖŸċĦőĲƚШ ƽĲƖĲШ ŔůƓũĲůĲŰƣĲĬЯШ ċŰĬШ ƣőĲŔƖШ ŸŰĲрőŸƨƖрċőĲċĬШ ŉŸƖĲĦċƚƣŔŰŊШ ƓĲƖŉŸƖůċŰĦĲƚШ ƽĲƖĲШ
ĦŸůƓċƖĲĬЮШ?ƨĲШƣŸШƣőĲШĬĲƓĲŰĬĲŰĦĲШċůŸŰŊШŸĤƚĲƖƻċƣŔŸŰƚШŔŰШƣŔůĲШƚĲƖŔĲƚШĬċƣċЯШƣőĲШĬċƣċƚĲƣШƽċƚШ
ĬŔƻŔĬĲĬШĦőƖŸŰŸũŸŊŔĦċũũǃЯШƽŔƣőШƣőĲШƓĲƖŔŸĬШŉƖŸůШΞΜΜΠШƣŸШΞΜΝΣШƨƚĲĬШŉŸƖШƣƖċŔŰŔŰŊШċŰĬШƣőĲШƓĲƖŔŸĬШŉƖŸůШ
ΞΜΝΤШƣŸШΞΜΝΥШƨƚĲĬШŉŸƖШƣĲƚƣŔŰŊЮШÑőŔƚШĬĲƚŔŊŰШċũũŸƽĲĬШƣőĲШůŸĬĲũƚќШŉŸƖƽċƖĬрũŸŸťŔŰŊШŉŸƖĲĦċƚƣŔŰŊШ
ĦċƓċĤŔũŔƣǃШƣŸШĤĲШĲƻċũƨċƣĲĬШƨŰĬĲƖШċШƖĲċũŔƚƣŔĦШƚĦĲŰċƖŔŸЮШ ũũШƣőƖĲĲШůŸĬĲũƚШƽĲƖĲШŔůƓũĲůĲŰƣĲĬШƨƚŔŰŊШ
ƣőĲШÂǃƣőŸŰШƓƖŸŊƖċůůŔŰŊШũċŰŊƨċŊĲШŔŰШƣőĲШ]ŸŸŊũĲШ9ŸũċĤШĲŰƻŔƖŸŰůĲŰƣЯШƽőĲƖĲШċũũШċŰċũǃƚĲƚШċŰĬШ
ĲƻċũƨċƣŔŸŰƚШƽĲƖĲШċũƚŸШĦŸŰĬƨĦƣĲĬЮ 

ÑċĤũĲЮΤдЮÂĲƖŉŸƖůċŰĦĲЮůĲƣƖŔĦƚЮŸŉЮcŸũƣшìŔŰƣĲƖƚеЮñ]7ŸŸƚƣЮƻĲЮőǃĤƖŔĬЮcìЮӂЮñ]7ŸŸƚƣЮůŸĬĲũƚ 

~ŸĬĲũ ~ EШы~ìь Å~ÉEШы~ìьШ ~ ÂEШыӖь 

cŸũƣтìŔŰƣĲƖƚ ΝΤΠΝЮΜΣΝΣ ΞΟΡΝЮΦΦΟΣ ΝΝЮΜΠШӖ 
ñ]7ŸŸƚƣ ΝΡΦЮΤΟΥΞ ΞΝΜЮΝΣΦΟ ΝЮΜΥШӖ 

cǃĤƖŔĬШcìШҼШñ]7ŸŸƚƣ ΝΞΝΣЮΝΡΤΥ ΝΥΟΣЮΠΠΤΡ ΤЮΡΠШӖ 

 



 
ΣΠ 

 
[ŔŊƨƖĲЮΤдЮ9ŸůƓċƖŔƚŸŰЮŸŉЮƖĲċũЮũŸċĬЮċŰĬЮůŸĬĲũЮƓƖĲĬŔĦƣŔŸŰƚЮёcìеЮñ]7ŸŸƚƣеЮcŔĤƖŔƣђд 

?ƨƖŔŰŊШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШƚƣċŊĲЯШƣőĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШƽċƚШǯƣƣĲĬШƣŸШƣőĲШƣƖċŔŰŔŰŊШĬċƣċЯШ
ƽŔƣőШƣőĲШƚĲċƚŸŰċũШƓĲƖŔŸĬШƚĲƣШƣŸШΞΠШŔŰШŸƖĬĲƖШƣŸШĦċƓƣƨƖĲШƣőĲШĬċŔũǃШĦǃĦũĲЮШÑőĲШñ]7ŸŸƚƣШůŸĬĲũШƽċƚШ
ŉŸƖůƨũċƣĲĬШċƚШċШƚƨƓĲƖƻŔƚĲĬШũĲċƖŰŔŰŊШƓƖŸĤũĲůШċŰĬШƣƖċŔŰĲĬШƨƚŔŰŊШũċŊŊĲĬШũŸċĬШƻċũƨĲƚШыΝЯШΞΠЯШċŰĬШΝΣΥШ
őŸƨƖƚьШƣŸŊĲƣőĲƖШƽŔƣőШĦċũĲŰĬċƖрĤċƚĲĬШƻċƖŔċĤũĲƚЯШŔŰĦũƨĬŔŰŊШőŸƨƖШŸŉШƣőĲШĬċǃЯШĬċǃШŸŉШƣőĲШƽĲĲťЯШůŸŰƣőЯШ
ċŰĬШċШƽĲĲťĲŰĬШŔŰĬŔĦċƣŸƖЮШfŰШƣőĲШőǃĤƖŔĬШůŸĬĲũЯШcŸũƣтìŔŰƣĲƖƚШŉŸƖĲĦċƚƣƚШƽĲƖĲШǯƖƚƣШŸĤƣċŔŰĲĬЯШċŉƣĲƖШ
ƽőŔĦőШƣőĲШƖĲƚŔĬƨċũШƚĲƖŔĲƚШƽċƚШĦŸŰƚƣƖƨĦƣĲĬШċŰĬШůŸĬĲũĲĬШƨƚŔŰŊШñ]7ŸŸƚƣЮШÑőĲШǯŰċũШŉŸƖĲĦċƚƣШƽċƚШ
ƣőĲŰШĦċũĦƨũċƣĲĬШċƚШƣőĲШƚƨůШŸŉШƣőĲШcŸũƣтìŔŰƣĲƖƚШŉŸƖĲĦċƚƣШċŰĬШƣőĲШƖĲƚŔĬƨċũШĦŸƖƖĲĦƣŔŸŰЮ 

~ŸĬĲũШċĦĦƨƖċĦǃШƽċƚШĲƻċũƨċƣĲĬШŸŰШƣőĲШƣĲƚƣШƓĲƖŔŸĬШƨƚŔŰŊШƣőĲШ~ EЯШÅ~ÉEЯШċŰĬШ~ ÂEШůĲƣƖŔĦƚШ
ыÑċĤũĲШΝьЮШÑőĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШƽċƚШŊĲŰĲƖċũũǃШċĤũĲШƣŸШĦċƓƣƨƖĲШĬċŔũǃШ
ƓċƣƣĲƖŰƚбШőŸƽĲƻĲƖЯШŔƣƚШĲƖƖŸƖƚШŔŰĦƖĲċƚĲĬШƓċƖƣŔĦƨũċƖũǃШĬƨƖŔŰŊШƓĲċťШĬĲůċŰĬШƓĲƖŔŸĬƚЯШċƚШŔƣШƣĲŰĬĲĬШƣŸШ
ƨŰĬĲƖĲƚƣŔůċƣĲШ ũŸċĬШ ũĲƻĲũƚШ ċŰĬШ ƓĲċťШ ƻċũƨĲƚЮШ ÑőĲШ ñ]7ŸŸƚƣШ ůŸĬĲũЯШ ƚƨƓƓŸƖƣĲĬШ ĤǃШ ũċŊŊĲĬШ
ŸĤƚĲƖƻċƣŔŸŰƚШċŰĬШĦċũĲŰĬċƖрĤċƚĲĬШƻċƖŔċĤũĲƚЯШƖĲƓƖĲƚĲŰƣĲĬШƚőŸƖƣрƣĲƖůШǰƨĦƣƨċƣŔŸŰƚШċƚШƽĲũũШċƚШĬċŔũǃШ
ċŰĬШƽĲĲťũǃШƓċƣƣĲƖŰƚШůŸƖĲШĲǭĲĦƣŔƻĲũǃЯШǃŔĲũĬŔŰŊШƣőĲШũŸƽĲƚƣШĲƖƖŸƖШƻċũƨĲƚШċůŸŰŊШƣőĲШĦŸůƓċƖĲĬШ
ůŸĬĲũƚЮШÑőĲШőǃĤƖŔĬШċƓƓƖŸċĦőШƓċƖƣŔċũũǃШĦŸƖƖĲĦƣĲĬШƣőĲШƚǃƚƣĲůċƣŔĦШĲƖƖŸƖƚШŸŉШƣőĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШ
ċŰĬШċĦőŔĲƻĲĬШċШŰŸƣċĤũĲШŔůƓƖŸƻĲůĲŰƣШƖĲũċƣŔƻĲШƣŸШcŸũƣтìŔŰƣĲƖƚбШőŸƽĲƻĲƖЯШŔƣШƖĲůċŔŰĲĬШŔŰŉĲƖŔŸƖШƣŸШƣőĲШ
ƓƨƖĲШñ]7ŸŸƚƣШůŸĬĲũШŉŸƖШŸŰĲрőŸƨƖрċőĲċĬШŉŸƖĲĦċƚƣŔŰŊЮШéŔƚƨċũШĦŸůƓċƖŔƚŸŰƚШы[ŔŊƨƖĲШΝьШŉƨƖƣőĲƖШƚőŸƽШ
ƣőċƣШñ]7ŸŸƚƣШŉŸũũŸƽƚШƣőĲШċĦƣƨċũШũŸċĬШƻċũƨĲƚШůŸƖĲШĦũŸƚĲũǃЯШƽőŔũĲШƣőĲШőǃĤƖŔĬШůŸĬĲũШƓƖŸĬƨĦĲƚШƖĲƚƨũƣƚШ
ĦũŸƚĲƖШƣŸШcŸũƣтìŔŰƣĲƖƚШĤƨƣШŔƚШƨŰċĤũĲШƣŸШŉƨũũǃШĦŸůƓĲŰƚċƣĲШŉŸƖШƚƨĬĬĲŰШũĲƻĲũШĦőċŰŊĲƚШĬƨƖŔŰŊШĦĲƖƣċŔŰШ
ƓĲƖŔŸĬƚЮ 

Ρ ?fÉ9ÖÉÉf§  
ÑőĲШǯŰĬŔŰŊƚШŸŉШƣőŔƚШƚƣƨĬǃШŔŰĬŔĦċƣĲШƣőċƣЯШĲƻĲŰШŔŰШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШũŸċĬШƚĲƖŔĲƚШƽŔƣőШƚƣƖŸŰŊШĬċŔũǃШ

ċŰĬШƽĲĲťũǃШĦǃĦũĲƚЯШŰŸŰũŔŰĲċƖШƚőŸƖƣрƣĲƖůШǰƨĦƣƨċƣŔŸŰƚШċŰĬШũĲƻĲũШƚőŔŉƣƚШĦċŰШƓŸƚĲШƚŔŊŰŔǯĦċŰƣШ



 
ΣΡ 

ĦőċũũĲŰŊĲƚШŉŸƖШĦũċƚƚŔĦċũШĲǂƓŸŰĲŰƣŔċũШƚůŸŸƣőŔŰŊтĤċƚĲĬШůĲƣőŸĬƚЮШ ũƣőŸƨŊőШƣőĲШcŸũƣтìŔŰƣĲƖƚШ
ůŸĬĲũШŊĲŰĲƖċũũǃШĦċƓƣƨƖĲƚШĬċŔũǃШƚĲċƚŸŰċũŔƣǃЯШŔƣШƓƖŸĬƨĦĲƚШƚǃƚƣĲůċƣŔĦШĬĲƻŔċƣŔŸŰƚЯШƓċƖƣŔĦƨũċƖũǃШĬƨƖŔŰŊШ
ƚƨĬĬĲŰШ ũĲƻĲũШ ĦőċŰŊĲƚШ ċŰĬШ őŔŊőШ ƓĲċťШ ĬĲůċŰĬШ ƓĲƖŔŸĬƚЮШ fŰШ ĦŸŰƣƖċƚƣЯШ ƣőĲШ ñ]7ŸŸƚƣШ ůŸĬĲũЯШ
ĦŸŰƚƣƖƨĦƣĲĬШƨƚŔŰŊШũċŊŊĲĬШũŸċĬШƻċũƨĲƚШыΝрΞΠрΝΣΥьШċŰĬШĦċũĲŰĬċƖрĤċƚĲĬШƻċƖŔċĤũĲƚЯШůŸƖĲШĲǭĲĦƣŔƻĲũǃШ
ƖĲƓƖĲƚĲŰƣƚШĤŸƣőШƓĲƖŔŸĬŔĦШƚƣƖƨĦƣƨƖĲƚШċŰĬШƚőŸƖƣрƣĲƖůШŔƖƖĲŊƨũċƖŔƣŔĲƚЯШƣőĲƖĲĤǃШċĦőŔĲƻŔŰŊШƣőĲШőŔŊőĲƚƣШ
ŉŸƖĲĦċƚƣŔŰŊШċĦĦƨƖċĦǃЮ 

ÑőĲШƖĲƚŔĬƨċũрĤċƚĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШċĦőŔĲƻĲĬШċШŰŸƣċĤũĲШŔůƓƖŸƻĲůĲŰƣШŸƻĲƖШƣőĲШĦũċƚƚŔĦċũШ
cŸũƣтìŔŰƣĲƖƚШůŸĬĲũШĤǃШũĲċƖŰŔŰŊШƣőĲШƖĲůċŔŰŔŰŊШĲƖƖŸƖƚШċŉƣĲƖШcŸũƣтìŔŰƣĲƖƚбШőŸƽĲƻĲƖЯШŔƣШƽċƚШƨŰċĤũĲШ
ƣŸШůċƣĦőШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШƓƨƖĲШñ]7ŸŸƚƣШůŸĬĲũШċƣШċШƻĲƖǃШƚőŸƖƣШŉŸƖĲĦċƚƣŔŰŊШőŸƖŔǍŸŰШƚƨĦőШċƚШ
ŸŰĲШőŸƨƖШċőĲċĬЮШ§ŰĲШƓŸƚƚŔĤũĲШĲǂƓũċŰċƣŔŸŰШŔƚШƣőċƣШƣőĲШƖĲƚŔĬƨċũƚШĲǂƣƖċĦƣĲĬШĤǃШƣőĲШcŸũƣтìŔŰƣĲƖƚШ
ůŸĬĲũШċƖĲШƖĲũċƣŔƻĲũǃШƚůċũũШċŰĬШŰŸŔƚǃЯШũŔůŔƣŔŰŊШƣőĲШċůŸƨŰƣШŸŉШċĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШċƻċŔũċĤũĲШŉŸƖШ
ƖĲƚŔĬƨċũШũĲċƖŰŔŰŊЮШ ŰŸƣőĲƖШĲǂƓũċŰċƣŔŸŰШŔƚШƣőċƣШƽőĲŰШñ]7ŸŸƚƣШĬŔƖĲĦƣũǃШƣċƖŊĲƣƚШƣőĲШũŸċĬШƚĲƖŔĲƚЯШŔƣШĦċŰШ
ċũƖĲċĬǃШũĲċƖŰШċШƚƨĤƚƣċŰƣŔċũШƓŸƖƣŔŸŰШŸŉШƣőĲШƨŰĬĲƖũǃŔŰŊШƚƣƖƨĦƣƨƖĲШƣőƖŸƨŊőШũċŊŊĲĬШƻċũƨĲƚШċŰĬШ
ĦċũĲŰĬċƖрĤċƚĲĬШŉĲċƣƨƖĲƚЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲШљċĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰњШƓƖŸƻŔĬĲĬШĤǃШőǃĤƖŔĬŔǍċƣŔŸŰШ
ůċǃШĤĲШũŔůŔƣĲĬШċƣШƣőŔƚШŉŸƖĲĦċƚƣŔŰŊШőŸƖŔǍŸŰЮ 

Σ 9§ 9xÖÉf§ ÉШ  ?ШÅE9§~~E ? Ñf§ É 
fŰШƣőŔƚШƚƣƨĬǃЯШcŸũƣтìŔŰƣĲƖƚЯШñ]7ŸŸƚƣЯШċŰĬШċШƖĲƚŔĬƨċũрĤċƚĲĬШĲǂƣĲŰĬĲĬШőǃĤƖŔĬШcŸũƣтìŔŰƣĲƖƚШҼШ

ñ]7ŸŸƚƣШċƓƓƖŸċĦőШƽĲƖĲШĦŸůƓċƖĲĬШŉŸƖШŸŰĲрőŸƨƖрċőĲċĬШƚőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƨƚŔŰŊШƣőĲШ
EÂхőŸƨƖũǃШĬċƣċƚĲƣЮШÑőĲШǯŰĬŔŰŊƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШcŸũƣтìŔŰƣĲƖƚШůŸĬĲũШŔƚШċĤũĲШƣŸШĦċƓƣƨƖĲШĬċŔũǃШ

ƚĲċƚŸŰċũŔƣǃШŔŰШŊĲŰĲƖċũЯШĤƨƣШŔƣƚШĲƖƖŸƖƚШŔŰĦƖĲċƚĲШƓċƖƣŔĦƨũċƖũǃШĬƨƖŔŰŊШƓĲƖŔŸĬƚШŸŉШũĲƻĲũШƚőŔŉƣƚШċŰĬШƓĲċťШ
ĬĲůċŰĬЮШfŰШĦŸŰƣƖċƚƣЯШƣőĲШñ]7ŸŸƚƣШůŸĬĲũЯШũĲƻĲƖċŊŔŰŊШũċŊŊĲĬШũŸċĬШƻċũƨĲƚШыΝЯШΞΠЯШċŰĬШΝΣΥШőŸƨƖƚьШ
ƣŸŊĲƣőĲƖШƽŔƣőШĦċũĲŰĬċƖрĤċƚĲĬШƻċƖŔċĤũĲƚЯШůŸƖĲШĲǭĲĦƣŔƻĲũǃШƖĲƓƖĲƚĲŰƣƚШƚőŸƖƣрƣĲƖůШǰƨĦƣƨċƣŔŸŰƚШċŰĬШ
ċĦőŔĲƻĲƚШƣőĲШũŸƽĲƚƣШĲƖƖŸƖШƻċũƨĲƚЮШ ũƣőŸƨŊőШƣőĲШƖĲƚŔĬƨċũрĤċƚĲĬШőǃĤƖŔĬШċƓƓƖŸċĦőШƓƖŸƻŔĬĲƚШċШ
ůĲċŰŔŰŊŉƨũШŔůƓƖŸƻĲůĲŰƣШŸƻĲƖШcŸũƣтìŔŰƣĲƖƚЯШŔƣШƖĲůċŔŰƚШŔŰŉĲƖŔŸƖШƣŸШƣőĲШƓƨƖĲШñ]7ŸŸƚƣШůŸĬĲũШŉŸƖШ
ŸŰĲрőŸƨƖрċőĲċĬШŉŸƖĲĦċƚƣŔŰŊЮ 

[ŸƖШŉƨƣƨƖĲШƖĲƚĲċƖĦőЯШŔƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣŸШĲƻċũƨċƣĲШůƨũƣŔрƚƣĲƓШŉŸƖĲĦċƚƣŔŰŊШƚƣƖċƣĲŊŔĲƚШыĬŔƖĲĦƣШ
ċŰĬШƖĲĦƨƖƚŔƻĲьШŉŸƖШΞΠрőŸƨƖШċŰĬШũŸŰŊĲƖШőŸƖŔǍŸŰƚЯШƣŸШŔŰĦŸƖƓŸƖċƣĲШĲǂŸŊĲŰŸƨƚШƻċƖŔċĤũĲƚШƚƨĦőШċƚШ
ƣĲůƓĲƖċƣƨƖĲЯШőƨůŔĬŔƣǃЯШċŰĬШƓƨĤũŔĦШőŸũŔĬċǃƚШŔŰƣŸШƣőĲШůŸĬĲũƚЯШƣŸШƣĲƚƣШŊĲŰĲƖċũŔǍċĤŔũŔƣǃШċĦƖŸƚƚШ
ĬŔǭĲƖĲŰƣШÂs~ШƖĲŊŔŸŰƚШŸƖШċũƣĲƖŰċƣŔƻĲШĬċƣċƚĲƣƚЯШċŰĬШƣŸШĦŸŰĬƨĦƣШŉƨƖƣőĲƖШĦŸůƓċƖŔƚŸŰƚШƽŔƣőШĬĲĲƓШ
ũĲċƖŰŔŰŊтĤċƚĲĬШůĲƣőŸĬƚШƚƨĦőШċƚШxÉÑ~ШċŰĬШÑ9 ЮШ 

9ŸŰǰŔĦƣШŸŉШfŰƣĲƖĲƚƣШÉƣċƣĲůĲŰƣ 

ÑőĲƖĲШċƖĲШŰŸШĦŸŰǰŔĦƣƚШŸŉШŔŰƣĲƖĲƚƣШċůŸŰŊШƣőĲШċƨƣőŸƖƚЮ 

ÉƣċƣĲůĲŰƣШŸŉШÅĲƚĲċƖĦőШċŰĬШÂƨĤũŔĦċƣŔŸŰШEƣőŔĦƚ 

ÑőŔƚШƚƣƨĬǃШƽċƚШĦŸŰĬƨĦƣĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШƖĲƚĲċƖĦőШċŰĬШƓƨĤũŔĦċƣŔŸŰШ
ĲƣőŔĦƚЮ 

ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲШы fьШ9ŸŰƣƖŔĤƨƣŔŸŰШÉƣċƣĲůĲŰƣ 

ƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШƣŸŸũƚШƽĲƖĲШƨƚĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚũċƣŔŸŰШŸŉШƣőĲШůċŰƨƚĦƖŔƓƣШŔŰƣŸШ
EŰŊũŔƚőШċŰĬШƣŸШċƚƚŔƚƣШŔŰШƣőĲШƣĲĦőŰŔĦċũШůĲƖŊŔŰŊШċŰĬШŉŸƖůċƣƣŔŰŊШŸŉШǯŊƨƖĲƚШŊĲŰĲƖċƣĲĬШċƚШċШƖĲƚƨũƣШŸŉШƣőĲШ
ċŰċũǃƚĲƚЮШÑőĲШƨƚĲШŸŉШ fШƽċƚШũŔůŔƣĲĬШƣŸШũċŰŊƨċŊĲШĲĬŔƣŔŰŊШċŰĬШƻŔƚƨċũШċƖƖċŰŊĲůĲŰƣШƚƨƓƓŸƖƣЯШċŰĬШċũũШ
ƚĦŔĲŰƣŔǯĦШŔŰƣĲƖƓƖĲƣċƣŔŸŰƚЯШċŰċũǃƚĲƚЯШċŰĬШǯŰċũШĬĲĦŔƚŔŸŰƚШƽĲƖĲШƓĲƖŉŸƖůĲĬШĤǃШƣőĲШċƨƣőŸƖƚЮ 

9ŸŰƣƖŔĤƨƣŔŸŰƚШŸŉШƣőĲШ ƨƣőŸƖƚ 

~ƨƖċƣШ7ŔŰŔĦŔШĦŸŰĦĲƓƣƨċũŔǍĲĬШƣőĲШƚƣƨĬǃЯШĬĲƚŔŊŰĲĬШƣőĲШůĲƣőŸĬŸũŸŊǃЯШƓĲƖŉŸƖůĲĬШƣőĲШċŰċũǃƚĲƚЯШ
ċŰĬШĬƖċŉƣĲĬШƣőĲШŸƖŔŊŔŰċũШůċŰƨƚĦƖŔƓƣЮШ ĲĤŔШÉƨĬċǃШĦŸŰƣƖŔĤƨƣĲĬШƣŸШĬċƣċШĦƨƖċƣŔŸŰЯШƻċũŔĬċƣŔŸŰШŸŉШ
ƖĲƚƨũƣƚЯШũŔƣĲƖċƣƨƖĲШƖĲƻŔĲƽЯШċŰĬШůċŰƨƚĦƖŔƓƣШƖĲƻŔƚŔŸŰЮШ7ŸƣőШċƨƣőŸƖƚШƖĲƻŔĲƽĲĬШƣőĲШǯŰċũШƻĲƖƚŔŸŰШŸŉШƣőĲШ
ůċŰƨƚĦƖŔƓƣШċŰĬШċƓƓƖŸƻĲĬШŔƣШŉŸƖШƚƨĤůŔƚƚŔŸŰЮ 



 
ΣΣ 

ÅE[EÅE 9EÉ 
яΝѐ éŔƻċƚЯШEЮЯШ ũũĲŰĬĲр9ŔĬЯШcЮЯШċŰĬШÉċũċƚЯШÅЮЯШљ ШƚǃƚƣĲůċƣŔĦШƖĲƻŔĲƽШŸŉШƚƣċƣŔƚƣŔĦċũШċŰĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШ

ůĲƣőŸĬƚШŉŸƖШĲũĲĦƣƖŔĦċũШƓŸƽĲƖШŉŸƖĲĦċƚƣŔŰŊШƽŔƣőШƖĲƓŸƖƣĲĬШ~ ÂEШƚĦŸƖĲЯњШEŰƣƖŸƓǃЯШƻŸũЮШΞΞЯШŰŸЮШΝΞЯШƓЮШΝΠΝΞЯШ
ΞΜΞΜЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΦΜоĲΞΞΝΞΝΠΝΞЮ 

яΞѐ [ŔũŔťЯШÚЮШ7ЮЯШ]ĲƖĲťЯШ°ЮШ ЮЯШċŰĬШuƨƖĤċŰЯШ~ЮЯШљ ШŰŸƻĲũШůŸĬĲũŔŰŊШċƓƓƖŸċĦőШŉŸƖШőŸƨƖũǃШŉŸƖĲĦċƚƣŔŰŊШŸŉШũŸŰŊр
ƣĲƖůШĲũĲĦƣƖŔĦШĲŰĲƖŊǃШĬĲůċŰĬЯњШEŰĲƖŊǃЮ9ŸŰƻĲƖƚŔŸŰЮċŰĬЮ~ċŰċŊĲůĲŰƣЯШƻŸũЮШΡΞЯШŰŸЮШΝЯШƓƓЮШΝΦΦтΞΝΝЯШ
ΞΜΝΝЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲŰĦŸŰůċŰЮΞΜΝΜЮΜΣЮΜΡΦЮ 

яΟѐ ÉċőċǃЯШuЮШ7ЮШċŰĬШÑƖŔƓċƣőŔЯШ~ЮШ~ЮЯШљ?ċǃШċőĲċĬШőŸƨƖũǃШũŸċĬШŉŸƖĲĦċƚƣШŸŉШÂs~ШĲũĲĦƣƖŔĦŔƣǃШůċƖťĲƣШċŰĬШfÉ§Ш
 ĲƽШ EŰŊũċŰĬШ ůċƖťĲƣШ ĤǃШ ƨƚŔŰŊШċƖƣŔǯĦŔċũШ ŰĲƨƖċũШ ŰĲƣƽŸƖťЯњШŔŰЮ ÂƖŸĦдЮ fEEEЮ fŰŰŸƻċƣŔƻĲЮ ÉůċƖƣЮ ]ƖŔĬЮ
ÑĲĦőŰŸũŸŊŔĲƚЮёfÉ]ÑђЯШ[ĲĤЮШΞΜΝΠЯШƓƓЮШΝтΡЮШ?§fаШΝΜЮΝΝΜΦоfÉ]ÑЮΞΜΝΠЮΣΥΝΣΠΥΣ 

яΠѐ EũċůŔŰЯШ ЮЯШċŰĬШ[ƨťƨƚőŔŊĲЯШ~ЮЯШљ~ŸĬĲũŔŰŊШċŰĬШŉŸƖĲĦċƚƣŔŰŊШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬШĤǃШÉ Åf~ ñШƽŔƣőШ
ŔŰƣĲƖċĦƣŔŸŰƚЯњШEŰĲƖŊǃЯШƻŸũЮШΝΣΡЯШƓƓЮШΞΡΤтΞΣΥЯШΞΜΝΥЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲŰĲƖŊǃЮΞΜΝΥЮΜΦЮΝΡΤЮ 

яΡѐ ÅċŰċЯШ~ЮЯШuŸƓƖŔŰƚťċЯШfЮЯШċŰĬШÑƖŸŰĦŸƚŸЯШ ЮЯШљ[ŸƖĲĦċƚƣŔŰŊШőŸƨƖũǃШĲũĲĦƣƖŔĦŔƣǃШũŸċĬШƓƖŸǯũĲШƨƚŔŰŊШŰĲƨƖċũШ
ŰĲƣƽŸƖťƚЯњШÂƖŸĦĲĲĬŔŰŊƚЮŸŉЮƣőĲЮfŰƣĲƖŰċƣŔŸŰċũЮsŸŔŰƣЮ9ŸŰŉĲƖĲŰĦĲЮŸŰЮ ĲƨƖċũЮ ĲƣƽŸƖťƚЮёfs9  ђЯШƓƓЮШΥΞΠт
ΥΟΝЯШΞΜΝΠЮШ?§fаШΝΜЮΝΝΜΦоfs9  ЮΞΜΝΠЮΣΥΥΦΠΥΦЮ 

яΣѐ xŔƨЯШ 9ЮЯШ ÉƨŰЯШ 7ЮЯШ üőċŰŊЯШ 9ЮЯШ ċŰĬШ xŔЯШ [ЮЯШљ Ш őǃĤƖŔĬШ ƓƖĲĬŔĦƣŔŸŰШ ůŸĬĲũШ ŉŸƖШ ƖĲƚŔĬĲŰƣŔċũШ ĲũĲĦƣƖŔĦŔƣǃШ
ĦŸŰƚƨůƓƣŔŸŰШƨƚŔŰŊШcŸũƣтìŔŰƣĲƖƚШċŰĬШĲǂƣƖĲůĲШũĲċƖŰŔŰŊШůċĦőŔŰĲЯњШƓƓũŔĲĬЮEŰĲƖŊǃЯШƻŸũЮШΞΤΡЯШƓЮШ
ΝΝΡΟΥΟЯШΞΜΞΜЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƓĲŰĲƖŊǃЮΞΜΞΜЮΝΝΡΟΥΟЮ 

яΤѐ ~ŸĲƚůċŰŰЯШ~ЮЯШuőċŰċũЯШÉЮЯШċŰĬШÂĲĬĲƖƚĲŰЯШÑЮШ7ЮЯШљEŰĲƖŊǃрĲǭŔĦŔĲŰƣШƚőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШŉŸƖШ
ƖĲƚƓŸŰƚŔƻĲШĬĲůċŰĬрƚŔĬĲШċŰċũǃƣŔĦƚШŉŸƖШƣőĲШEƨƖŸƓĲċŰШĲũĲĦƣƖŔĦŔƣǃШůċƖťĲƣЯњШÂƖŸĦĲĲĬŔŰŊƚЮŸŉЮƣőĲЮΤΩƣőЮ 9~Ю
fŰƣĲƖŰċƣŔŸŰċũЮ 9ŸŰŉĲƖĲŰĦĲЮ ŸŰЮ [ƨƣƨƖĲЮ ċŰĬЮ ÉƨƚƣċŔŰċĤũĲЮ EŰĲƖŊǃЮ ÉǃƚƣĲůƚЯШ ƓƓЮШ ΝΤΤтΝΦΜЯШ ΞΜΞΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΠΡоΟΣΤΦΞΠΜЮΟΤΟΠΣΝΞЮ 

яΥѐ üőċŰŊЯШxЮЯШċŰĬШsČŰŸƜŖťЯШ?ЮЯШљEŰőċŰĦĲĬШƚőŸƖƣрƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƽŔƣőШőǃĤƖŔĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШ
ůŸĬĲũƚаШ9ċƣ7ŸŸƚƣШċŰĬШñ]7ŸŸƚƣШċƓƓƖŸċĦőĲƚЯњШEǂƓĲƖƣЮÉǃƚƣĲůƚЮƽŔƣőЮ ƓƓũŔĦċƣŔŸŰƚЯШƻŸũЮШΞΠΝЯШƓЮШΝΞΞΣΥΣЯШ
ΞΜΞΠЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲƚƽċЮΞΜΞΟЮΝΞΞΣΥΣЮ 

яΦѐ [ċŰЯШÉЮЯШ~ċŸЯШ9ЮЯШüőċŰŊЯШsЮЯШċŰĬШ9őĲŰЯШxЮЯШљ[ŸƖĲĦċƚƣŔŰŊШĲũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬШĤǃШőǃĤƖŔĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШ
ůŸĬĲũЯњШŔŰШ ĬƻċŰĦĲƚШŔŰШ ĲƨƖċũШ ĲƣƽŸƖťƚШтШf9§ fÂШΞΜΜΣЯШxĲĦƣƨƖĲШ ŸƣĲƚШŔŰШ9ŸůƓƨƣĲƖШÉĦŔĲŰĦĲЯШƻŸũЮШ
ΠΞΟΟЯШƓƓЮШΦΡΞтΦΣΟЯШΞΜΜΣЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоΝΝΥΦΟΞΡΤхΝΜΡЮ 

яΝΜѐ ÉƨĬőĲĲƖЯШ]ЮЯШċŰĬШÉƨƚĲĲũċƣőċЯШ ЮЯШљÉőŸƖƣШƣĲƖůШũŸċĬШŉŸƖĲĦċƚƣŔŰŊШƨƚŔŰŊШƽċƻĲũĲƣШƣƖċŰƚŉŸƖůШĦŸůĤŔŰĲĬШ
ƽŔƣőШcŸũƣтìŔŰƣĲƖƚШċŰĬШƽĲŔŊőƣĲĬШŰĲċƖĲƚƣШŰĲŔŊőĤŸƖШůŸĬĲũƚЯњШEũĲĦƣƖŔĦċũШÂŸƽĲƖШċŰĬШEŰĲƖŊǃШÉǃƚƣĲůƚЯШƻŸũЮШ
ΣΠЯШƓƓЮШΟΠΜтΟΠΣЯШΞΜΝΡЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŔŢĲƓĲƚЮΞΜΝΠЮΜΤЮΜΠΟЮ 

яΝΝѐ ÅЮШ ~ƨũũċЯШ љcŸƨƖũǃШ EŰĲƖŊǃШ 9ŸŰƚƨůƓƣŔŸŰЯњШ uċŊŊũĲШ ĬċƣċƚĲƣЮШ я§ŰũŔŰĲѐЮШ ƻċŔũċĤũĲаШ
őƣƣƓƚаооƽƽƽЮťċŊŊũĲЮĦŸůоĬċƣċƚĲƣƚоƖŸĤŔťƚĦƨĤĲоőŸƨƖũǃрĲŰĲƖŊǃрĦŸŰƚƨůƓƣŔŸŰЮШ ĦĦĲƚƚĲĬаШ  ŸƻЮШ ΝΡЯШ
ΞΜΞΡЮ 

яΝΞѐ uƖċůċƖЯШéЮЯШċŰĬШ ũĦőċťŸƻЯШéЮЯШљÑŔůĲрƚĲƖŔĲƚШŉŸƖĲĦċƚƣŔŰŊШŸŉШƚĲċƚŸŰċũШĬċƣċШƨƚŔŰŊШůċĦőŔŰĲШũĲċƖŰŔŰŊШ
ůĲƣőŸĬƚЯњШ ũŊŸƖŔƣőůƚЯШƻŸũЮШΝΣЯШŰŸЮШΡЯШƓЮШΞΠΥЯШΞΜΞΟЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΦΜоċΝΣΜΡΜΞΠΥЮ 

яΝΟѐ 9őĲŰЯШÑЮЯШċŰĬШ]ƨĲƚƣƖŔŰЯШ9ЮЯШљñ]7ŸŸƚƣаШ ШƚĦċũċĤũĲШƣƖĲĲШĤŸŸƚƣŔŰŊШƚǃƚƣĲůЯњШŔŰШÂƖŸĦĲĲĬŔŰŊƚШŸŉШƣőĲШΞΞŰĬШ
9~ШÉf]u??ШfŰƣĲƖŰċƣŔŸŰċũШ9ŸŰŉĲƖĲŰĦĲШŸŰШuŰŸƽũĲĬŊĲШ?ŔƚĦŸƻĲƖǃШċŰĬШ?ċƣċШ~ŔŰŔŰŊШыu??ьЯШƓƓЮШΤΥΡт
ΤΦΠЯШΞΜΝΣЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΠΡоΞΦΟΦΣΤΞЮΞΦΟΦΤΥΡЮ 

яΝΠѐ [ŔũŔťЯШÚЮШ7ЮЯШ]ĲƖĲťЯШ°ЮШ ЮЯШċŰĬШuƨƖĤċŰЯШ~ЮЯШљ ШŰŸƻĲũШůŸĬĲũŔŰŊШċƓƓƖŸċĦőШŉŸƖШőŸƨƖũǃШŉŸƖĲĦċƚƣŔŰŊШŸŉШũŸŰŊр
ƣĲƖůШĲũĲĦƣƖŔĦШĲŰĲƖŊǃШĬĲůċŰĬЯњШEŰĲƖŊǃШ9ŸŰƻĲƖƚŔŸŰШċŰĬШ~ċŰċŊĲůĲŰƣЯШƻŸũЮШΡΞЯШŰŸЮШΝЯШƓƓЮШΝΦΦтΞΝΝЯШ
ΞΜΝΝЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲŰĦŸŰůċŰЮΞΜΝΜЮΜΣЮΜΡΦЮ 
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?EÅl Ш°^ÅE ~E?EШE^lÑl~ШéEÅlÉl l ШÉfÅ x ~ Éf f Ш~§?ExШ
ÂEÅ[§Å~  Éf  ШEÑulÉlаШ9f[ ÅрΝΜШÚüEÅl ?EШÉlÉÑE~ ÑluШ7lÅШ   xlü 

 
~ĲőůĲƣШ~§xÖШШ  

Ю7ŚƣũŚƚЮEƖĲŰЮÚŰŚƻĲƖƚŚƣĲƚŚеЮxŚƚċŰƚƬƚƣƬЮEŌŚƣŚůЮEŰƚƣŚƣƬƚƬеЮ7ŚũŊŚƚċǃċƖЮ~ƬőĲŰĬŚƚũŚŌŚЮ7ƁũƬůƬеЮ7ŚƣũŚƚеЮÑƬƖťŚǃĲ 
ůŸũƨдůĲőůĲƣҁŊůċŚũдĦŸů 

 
 °üEÑ  

 

]ĲũĲŰĲťƚĲũШǃċťũċƝŕůũċƖĬċШƻĲƖŚШƚĲƣŚŰŚŰШőĲƖШĲƓŸĦőШĤċƝŕŰĬċШƖċƚƣŊĲũĲШťċƖŕƝƣŕƖŕũůċƚŕШǃċǃŊŕŰťĲŰбШĤƨШ
ĩċũŕƝůċĬċЯШƻĲƖŚШƚŕƖċũċůċũċƖŕŰŕŰШĬĲƖŚŰШƁŌƖĲŰůĲШůŸĬĲũũĲƖŚŰŚŰШƓĲƖŉŸƖůċŰƚŕŰĬċШŰĲШŊŚĤŚШĲƣťŚũĲƖĲШƚċőŚƓШ
ŸũĬƨŌƨШŚŰĦĲũĲŰůŚƝƣŚƖЮШ7ƨШťċƓƚċůĬċЯШ9f[ ÅрΝΜШƻĲƖŚШƚĲƣŚШƬǍĲƖŚŰĬĲШÉŚůƓũĲ9  ЯШÅĲƚ ĲƣΞΜШƻĲШé]]ΝΝШ
ůŚůċƖŚũĲƖŚШťƨũũċŰŕũċƖċťШĬŸťƨǍШŉċƖťũŕШƻĲƖŚШƚŕƖċũċůċШƚƣƖċƣĲŢŚƚŚШĬĲŰĲǃƚĲũШŸũċƖċťШĬĲŌĲƖũĲŰĬŚƖŚũůŚƝƣŚƖЮШÉŕƖċũċůċШ
ƚƣƖċƣĲŢŚũĲƖŚбШŸƖŚŢŚŰċũШƚŕƖċũċůċЯШƚŕŰŕŉШĤċǍũŕШĤũŸťШƚŕƖċũċůċЯШťċƖŕƝŕťШƚŕƖċũċůċЯШΝќũŚШťċƖŕƝŕůЯШΝΜќũƨШťċƖŕƝŕůЯШΡΜќũŚШ
ťċƖŕƝŕůЯШΝΜΜќũƬШťċƖŕƝŕůШƻĲШŊƁƖƬŰƣƬШťċƖůċƝŕťũŕŌŕŰċШĬċǃċũŕШŊƁƖĲШťŸũċǃĬċŰШǍŸƖċыuΞüьШƻĲШǍŸƖĬċŰШťŸũċǃċыüΞuьШ
ǃċťũċƝŕůũċƖŕĬŕƖЮШ]ƁƖƬŰƣƬШťċƖůċƝŕťũŕŌŕŰŕШŰŚĦĲũШŸũċƖċťШƁũĩůĲťШċůċĦŕǃũċШĲŰƣƖŸƓŚЯШťĲŰċƖШǃŸŌƨŰũƨŌƨЯШƖĲŰťШ
ĩĲƝŚƣũŚũŚŌŚЯШc§]ШƻĲШx7ÂШƣċĤċŰũŕШƁǍĲũũŚťũĲƖŚШĤŚƖũĲƝƣŚƖĲŰШĩŸťШĤŚũĲƝĲŰũŚШĤŚƖШǍŸƖũƨťШůĲƣƖŚŌŚШťƨũũċŰŕũůŕƝƣŕƖЮШ
?ĲŰĲǃƚĲũШƚŸŰƨĩũċƖЯШ7ċƣĦőШŚĩŚŰĬĲťŚШƚŕŰŕŉШĩĲƝŚƣũŚũŚŌŚŰŚШĲŰШǃƬťƚĲťШŸƖċŰĬċШƚċŌũċǃċŰШΝќũŚШťċƖŕƝŕůШƚƣƖċƣĲŢŚƚŚŰŚŰШ
ĲŰШǃƬťƚĲťШŸƖƣċũċůċШƣĲƚƣШĬŸŌƖƨũƨŌƨŰƨШĲũĬĲШĲƣƣŚŌŚŰŚШŊƁƚƣĲƖůĲťƣĲĬŚƖЮШ7ƨŰċШťċƖƝŕũŕťЯШƚŕŰŕŉШĤċǍũŕШĤũŸťШ
ƚŕƖċũċůċŰŕŰШĦċƣċƚƣƖŸƓőŚĦШŉŸƖŊĲƣƣŚŰŊШĤĲŰǍĲƖŚШĤŚƖШĬċƻƖċŰŕƝũċШƨǃƨůũƨШƝĲťŚũĬĲШƣƬůШůŚůċƖŚũĲƖĬĲШĦŚĬĬŚШ
ƓĲƖŉŸƖůċŰƚШĩƁťƬƝƬŰĲШǃŸũШċĩƣŕŌŕШŊƁǍũĲůũĲŰůŚƝƣŚƖЮШ9ƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊШыuΞüШƻĲШüΞuьШǃċťũċƝŕůũċƖŕŰŕŰШŚƚĲШ
ƖċƚƣŊĲũĲШƻĲШőŸůŸŢĲŰШťċƖŕƝŕůШƚƣƖċƣĲŢŚũĲƖŚŰĲШťŕǃċƚũċШĤĲťũĲŰĲŰШƓĲƖŉŸƖůċŰƚШċƖƣŕƝŕŰŕШƚċŌũċǃċůċĬŕŌŕШƣĲƚƓŚƣШ
ĲĬŚũůŚƝƣŚƖЮШEũĬĲШĲĬŚũĲŰШĤƨũŊƨũċƖЯШƻĲƖŚШƚŕƖċũċůċƚŕŰŕŰШĬĲƖŚŰШƁŌƖĲŰůĲШĲŌŚƣŚůŚŰĬĲШƁŰĲůũŚШĤŚƖШőŚƓĲƖƓċƖċůĲƣƖĲШ
ŸũĬƨŌƨŰƨШƻĲШĤċƣĦőШŚĩŚШĩĲƝŚƣũŚũŚŌŚŰШŊĲŰĲũũĲůĲШƓĲƖŉŸƖůċŰƚŕШċĩŕƚŕŰĬċŰШĤĲũŚƖũĲǃŚĦŚШƖŸũШŸǃŰċĬŕŌŕŰŕШŸƖƣċǃċШ
ťŸǃůċťƣċĬŕƖЮ 

 

 ŰċőƣċƖШuĲũŚůĲũĲƖа ?ĲƖŚŰШƁŌƖĲŰůĲЯШůŸĬĲũШƓĲƖŉŸƖůċŰƚŕЯШƻĲƖŚШƚŕƖċũċůċƚŕЯШ9f[ ÅрΝΜ  

 

Ν ]lÅlÌ 
7ŚƖĩŸťШċũċŰĬċШĬĲƖŚŰШƁŌƖĲŰůĲШůŸĬĲũũĲƖŚШŊƬŰШŊĲĩƣŚťĩĲШĬċőċШĩŸťШťƨũũċŰŕũůċťƣċĬŕƖЮШ?ĲƖŚŰШ

ƁŌƖĲŰůĲШůŸĬĲũũĲƖŚŰŚŰШĲŌŚƣŚůШůċũŚǃĲƣũĲƖŚШыĬŸŰċŰŕůШŊŚĬĲƖũĲƖŚЯШĲŌŚƣŚůШƚƬƖĲƚŚШƻĤЮьШƻĲШƓĲƖŉŸƖůċŰƚŕШ
ыĬŸŌƖƨũƨťШ ŸƖċŰŕьШ ťƨũũċŰŕůШ ŸƖċŰŕШ ƬǍĲƖŚŰĬĲШ ŸũƨůƚƨǍШ ĲƣťŚШ ĲĬĲĤŚũůĲťƣĲШ ǃċШ ĬċШ ŚƚƣĲŰĲŰШ ƻĲƖŚůŚŰШ
ċǍċũůċƚŕŰċШƚĲĤĲƓШŸũċĤŚũůĲťƣĲĬŚƖЮШ?ĲƖŚŰШƁŌƖĲŰůĲШůŸĬĲũũĲƖŚŰŚŰШĲŌŚƣŚůШůċũŚǃĲƣũĲƖŚŰŚŰШċǍċũƣŕũůċƚŕШ
ƻĲШƓĲƖŉŸƖůċŰƚŕŰŕŰШċƖƣŕƖŕũůċƚŕШċũċŰũċƖŕŰĬċťŚШĩċũŕƝůċũċƖШĬĲŌĲƖũŚĬŚƖЮШ7ƨШċũċŰĬċШǃċƓŕũċĤŚũĲĦĲťШőĲƖШĤŚƖШ
ŸũƨůũƨШĬĲŌŚƝŚůЯШƚċĬĲĦĲШƣĲťŚũШĤŚƖШŉċǃĬċШƚċŌũċůċǃċĦċťЯШŚũŊŚũŚШůŸĬĲũŚЯШǃċƓŕǃŕШƻĲǃċШƚƣƖċƣĲŢŚǃŚШťƨũũċŰċŰШ
őĲƖШĤŚƖШŚƝũĲůШťċĬċƖШŉċǃĬċШƚċŌũċůŕƝШŸũċĦċťƣŕƖЮШ~ŸĬĲũШĲŌŚƣŚůŚŰĬĲШƻĲƖŚШƚĲƣŚШƚŕƖċũċůċƚŕШĬċШƁŰĲůũŚĬŚƖЮШ
]ĲũĲŰĲťƚĲũШǃċťũċƝŕůЯШőĲƖШĲƓŸĦőШĤċƝŕŰĬċШƻĲƖŚШťƬůĲƚŚŰŚŰШƖċƚƣŊĲũĲШťċƖŕƝƣŕƖŕũůċƚŕШƬǍĲƖŚŰĲĬŚƖЮШ7ƨШ
ǃƁŰƣĲůЯШċƖĬŕƝŕťШƁƖŰĲťũĲƖШċƖċƚŕŰĬċťŚШťŸƖĲũċƚǃŸŰƨШċǍċũƣċƖċťШƚƣŸĦőċƚƣŚĦШŊƖċĬŚĲŰƣШĬĲƚĦĲŰƣыÉ]?ьќŰŚŰШ
ŚƚƣċƣŚƚƣŚťƚĲũШ ƻĲШ ǃċťŕŰƚċůċШ ĬċƻƖċŰŕƝŕŰŕШ ŚǃŚũĲƝƣŚƖĲĤŚũŚƖШ яΝѐЮШ éĲƖŚũĲƖŚŰШ ǍŸƖũƨťШ ĬƬǍĲǃŚŰĲШ ŊƁƖĲШ
ƚŕƖċũċŰůċƚŕŰŕŰШ ƁŌƖĲŰůĲǃŚШ ťŸũċǃũċƝƣŕƖċĤŚũĲĦĲŌŚШ 7ĲŰŊŚŸШ ƻĲШ ċƖťċĬċƝũċƖŕŰŕŰШ 9ƨƖƖŚĦƨũƨůШ ũĲċƖŰŚŰŊШ
ĩċũŕƝůċƚŕŰĬċШŊƁƚƣĲƖŚũůŚƝƣŚƖШяΞѐЮШ 
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ΣΥ 

7ƨШĩċũŕƝůċĬċЯШůŸĬĲũШĲŌŚƣŚůŚŰĬĲШťƨũũċŰŕũċŰШƻĲƖŚũĲƖŚŰШůŸĬĲũĲШŊŚƖĬŚШƚŕƖċũċůċƚŕŰŕŰЯШĲŌŚƣŚůШ
ůċũŚǃĲƣŚШƻĲШůŸĬĲũШƓĲƖŉŸƖůċŰƚŕШƬǍĲƖŚŰĬĲťŚШĲƣťŚƚŚШĬĲŰĲǃƚĲũШŸũċƖċťШŚŰĦĲũĲŰůŚƝƣŚƖЮ 

Ξ lx]lxlШ< xfÌ~ x Å 
ΞЮΝ 9ƨƖƖŔĦƨũƨůШxĲċƖŰŔŰŊ 

9ƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊШŚũťШĬĲŉċШ7ĲŰŊŚŸШƻĲШċƖťЮШяΝѐШƣċƖċŉŕŰĬċŰШŸƖƣċǃċШċƣŕũůŕƝШƻĲШљťŸũċǃĬċŰШǍŸƖċШ
ĬŸŌƖƨШĬƬǍĲŰũĲŰůŚƝШƻĲƖŚũĲƖŚŰШůŸĬĲũШĲŌŚƣŚůŚŰŚШťŸũċǃũċƝƣŕƖĬŕŌŕњШŊƁƚƣĲƖŚũůŚƝƣŚƖЮШÉŸŰƖċťŚШĩċũŕƝůċũċƖШ
9ƨƖƖŚĦƨũƨůШ ũĲċƖŰŚŰŊќŰŚŰШ ƁǍĲũũŚťũĲШ ĬƬƝƬťШ ťċƓċƚŚƣĲũŚШ ůŸĬĲũũĲƖĬĲШ ċƻċŰƣċŢШ ƚċŌũċĬŕŌŕŰŕШяΟѐЯШ ċǃŰŕШ
ǍċůċŰĬċШǃċŰũŕƝШťƨƖŊƨũċŰĬŕŌŕŰĬċШƁŌƖĲŰůĲǃŚШǃċƻċƝũċƣƣŕŌŕŰŕШяΠѐШŊƁƚƣĲƖůŚƝƣŚƖЮ 

ΞЮΞ éĲƖŔШÉŕƖċƚŕŰŕŰШ§ƓƣŔůŔǍċƚǃŸŰċШEƣťŔƚŔ 

]ƬƖĤƬǍĤċũċĤċŰШ ƻĲШ ċƖťЮШ яΝѐЯШ ťċƖŕƝŕťШ ƻĲƖŚШ ƚŕƖċũċůċƚŕŰŕŰШ ŊĲũĲŰĲťƚĲũШ É]?ѣǃĲШ ťŕǃċƚũċШ
ůċƣĲůċƣŚťƚĲũШŸũċƖċťШŰĲĬĲŰШĬċőċШőŕǍũŕШǃċťŕŰƚċĬŕŌŕŰŕШƻĲШĬċőċШŚǃŚШŊĲŰĲũũĲůĲШƚċŌũċĬŕŌŕŰŕШċĩŕťũċůŕƝƣŕƖЮШ 

Ο ò° ÑE~ 
7ƨШĩċũŕƝůċĬċЯШƻĲƖŚШƚŕƖċũċůċƚŕŰŕŰШĲƣťŚƚŚŰŚШŚǍŸũĲШĲĬĲĤŚũůĲťШċůċĦŕǃũċЯШŸƓƣŚůŚǍĲƖШƣƬƖƬЯШƁŌƖĲŰůĲШ

ŸƖċŰŕЯШĤċƣĦőШĤŸǃƨƣƨШƻĲШĲƓŸĦőШƚċǃŕƚŕШĬċőŚũШŸũůċťШƬǍĲƖĲШƣƬůШĲŌŚƣŚůШőŚƓĲƖƓċƖċůĲƣƖĲũĲƖŚШƚċĤŚƣШ
ƣƨƣƨũůƨƝШƻĲШǃċũŰŕǍĦċШƻĲƖŚШƚŕƖċũċůċƚŕШĬĲŌŚƝƣŚƖŚũůŚƝƣŚƖЮШШÑƬůШťċƖƝŕũċƝƣŕƖůċũċƖЯШċǃŰŕШŸƓƣŚůŚǍĲƖШƻĲШċǃŰŕШ
őŚƓĲƖƓċƖċůĲƣƖĲũĲƖШċũƣŕŰĬċЯШǃċũŰŕǍĦċШƻĲƖŚШƚŕƖċũċůċƚŕŰŕŰШĬĲŌŚƝƣŚƖŚũůĲƚŚШǃŸũƨǃũċШŊĲƖĩĲťũĲƝƣŚƖŚũůŚƝƣŚƖЮ 

ΟЮΝ éĲƖŔШÉĲƣŔШƻĲШ°ŰШlƝũĲůĲ 

7ƨШ ĩċũŕƝůċĬċЯШ 9f[ ÅрΝΜШ яΡѐШ ƻĲƖŚШ ƚĲƣŚШ ťƨũũċŰŕũůŕƝƣŕƖЮШ éĲƖŚШ ƚĲƣŚЯШ ΟΞǂΟΞШ ƓŚťƚĲũШ Å]7Ш
ŊƁƖƬŰƣƬũĲƖĬĲŰШŸũƨƝůċťƣċĬŕƖЮШéĲƖŚШƚĲƣŚЯШΝΜШƚŕŰŕŉƣċŰШŸũƨƝůċťƣċШŸũƨƓШőĲƖШĤŚƖШƚŕŰŕŉƣċŰШΡΜΜΜШĲŌŚƣŚůШƻĲШ
ΝΜΜΜШƣĲƚƣШŊƁƖƬŰƣƬƚƬШĤƨũƨŰůċťƣċĬŕƖЮШ]ƁƖƬŰƣƬũĲƖШярΝЯШΝѐШċƖċũŕŌŕŰċШŰŸƖůċũŚǍĲШĲĬŚũůŚƝƣŚƖШƻĲШőĲƖőċŰŊŚШ
ĤŚƖШƻĲƖŚШċƖƣŕƖůċШƨǃŊƨũċŰůċůŕƝƣŕƖЮ 

ΟЮΞ ~ŸĬĲũШ~ŔůċƖŔũĲƖŔ 

ÑƬůШůŸĬĲũũĲƖШ ĬċůШŸƓƣŚůŚǍĲƖШŚũĲШΜЯΜΜΝШũĲċƖŰŚŰŊШƖċƣĲѣĬĲЯШĤċƣĦőШƚŚǍĲШΟΞШŸũċĦċťШƝĲťŚũĬĲШΡШ
ĲƓŸĦőШĤŸǃƨŰĦċШĲŌŚƣŚũůŚƝƣŚƖЮ 

ΟЮΟ ÉŔůƓũĲ9  Ш~ŔůċƖŔƚŔ 

7ƨШůŸĬĲũЯШǃċťũċƝŕťШΞЯΝШůŚũǃŸŰШƓċƖċůĲƣƖĲǃĲШƚċőŚƓЯШŚťŚШťŸŰƻŸũƬƚǃŸŰШťċƣůċŰŕЯШŚťŚШƣċůШĤċŌũŕШ
ťċƣůċŰШƻĲШĬƖŸƓŸƨƣШŚĩĲƖĲŰШĤċƚŚƣШĤŚƖШ9  ШůŚůċƖŚƚŚĬŚƖЮ 

ΟЮΠ ÅĲƚ ĲƣΞΜШ~ŔůċƖŔƚŔ 

7ƨШůŸĬĲũЯШ9f[ ÅрΝΜШƻĲƖŚШƚĲƣŚШŚĩŚŰШŸƓƣŚůŚǍĲШĲĬŚũůŚƝЯШǃċťũċƝŕťШΞΤΞШĤŚŰШƓċƖċůĲƣƖĲǃĲШƚċőŚƓЯШΞΜШ
ťċƣůċŰũŕШĤŚƖШůŚůċƖŚĬŚƖЮ 

ΟЮΡ é]]ΝΝШ~ŔůċƖŔƚŔ 

7ƨШůŸĬĲũШĬĲЯШ9f[ ÅрΝΜШƻĲƖŚШƚĲƣŚШŚĩŚŰШŸƓƣŚůŚǍĲШĲĬŚũůŚƝЯШǃċťũċƝŕťШΦЯΤΡШůŚũǃŸŰШƓċƖċůĲƣƖĲǃĲШ
ƚċőŚƓЯШΝΝШťċƣůċŰũŕШĤŚƖШůŚůċƖŚĬŚƖЮ 

ΟЮΣ éĲƖŔШÉŕƖċũċůċШÉƣƖċƣĲŢŔũĲƖŔ 

?ŸťƨǍШŉċƖťũŕШƚŕƖċũċůċШƚƣƖċƣĲŢŚƚŚШťƨũũċŰŕũůŕƝƣŕƖа 

¶ §ƖŚŢŚŰċũШÉŕƖċаШ9f[ ÅрΝΜШƻĲƖŚШƚĲƣŚŰŚŰШŸƖŚŢŚŰċũШƚŕƖċũċůċƚŕ 

¶ 7ũŸťШÉŕŰŕŉШÉŕƖċũċůċаШ§ƖŚŢŚŰċũШƚŕƖċĬċťŚШŊƁƖƬŰƣƬũĲƖŚŰШƚŕŰŕŉШŚĩŚШƚŕƖċũċůċũċƖŕШĬĲŌŚƝƣŚƖŚũůĲĬĲŰЯШőĲƖШ
ƚŕŰŕŉŕŰШΡΜΜΜШƁƖŰĲŌŚŰŚŰШċƖĬŕƝŕťШĤũŸťũċƖШőċũŚŰĬĲШƚŕƖċũċŰůċƚŕШыΜрΦь 

¶ uċƖŕƝŕťШÉŕƖċũċůċаШ§ƖŚŢŚŰċũШƚŕƖċũċůċŰŕŰШƚĲĲĬШΥΞΡШŚũĲШťċƖŕƝƣŕƖŕũůŕƝШőċũŚ 



 
ΣΦ 

¶ ΝѣũŚШuċƖŕƝŕůаШ7ũŸťШƚŕŰŕŉШƚŕƖċũċůċƚŕŰĬċЯШőĲƖШƚŕŰŕŉƣċŰШƚŕƖċƚŕǃũċШĤŚƖĲƖШƁƖŰĲťШċũŕŰċƖċťЯШċƖĬŕƝŕťШ
ŸũċƖċťШǃċƓŕũůŕƝШƚŕƖċũċůċЮ 

¶ ΝΜѣũƨШuċƖŕƝŕůаШ7ũŸťШƚŕŰŕŉШƚŕƖċũċůċƚŕŰĬċЯШőĲƖШƚŕŰŕŉƣċŰШƚŕƖċƚŕǃũċШŸŰċƖШƁƖŰĲťШċũŕŰċƖċťЯШċƖĬŕƝŕťШ
ŸũċƖċťШǃċƓŕũůŕƝШƚŕƖċũċůċЮ 

¶ ΡΜѣũŚШuċƖŕƝŕůаШ7ũŸťШƚŕŰŕŉШƚŕƖċũċůċƚŕŰĬċЯШőĲƖШƚŕŰŕŉƣċŰШƚŕƖċƚŕǃũċШĲũũŚƝĲƖШƁƖŰĲťШċũŕŰċƖċťЯШċƖĬŕƝŕťШ
ŸũċƖċťШǃċƓŕũůŕƝШƚŕƖċũċůċЮ 

¶ ΝΜΜѣũƬШuċƖŕƝŕůаШ7ũŸťШƚŕŰŕŉШƚŕƖċũċůċƚŕŰĬċЯШőĲƖШƚŕŰŕŉƣċŰШƚŕƖċƚŕǃũċШǃƬǍĲƖШƁƖŰĲťШċũŕŰċƖċťЯШċƖĬŕƝŕťШ
ŸũċƖċťШǃċƓŕũůŕƝШƚŕƖċũċůċЮ 

¶ uΞüШΝѣũŚаШΝќũŚШuċƖŕƝŕůШƚŸŰƨĦƨŰĬċШŸũƨƝċŰШƚŕƖċũċůċŰŕŰЯШőĲƖШƚŕŰŕŉƣċťŚШŊƁƖƬŰƣƬũĲƖŚŰШťĲŰĬŚШŚĩŚŰĬĲШ
ťŸũċǃĬċŰШǍŸƖċШƚŕƖċũċŰůŕƝШőċũŚŰŚŰЯШΝќũŚШťċƖŕƝŕůШĤŚĩŚůŚЮ 

¶ üΞuШΝѣũŚаШΝќũŚШuċƖŕƝŕůШƚŸŰƨĦƨŰĬċШŸũƨƝċŰШƚŕƖċũċůċŰŕŰЯШőĲƖШƚŕŰŕŉƣċťŚШŊƁƖƬŰƣƬũĲƖŚŰШťĲŰĬŚШŚĩŚŰĬĲШ
ǍŸƖĬċŰШťŸũċǃċШƚŕƖċũċŰůŕƝШőċũŚŰŚŰЯШΝќũŚШťċƖŕƝŕůШĤŚĩŚůŚЮ 

7ƨШĩċũŕƝůċĬċЯШĤŚƖШŊƁƖƬŰƣƬŰƬŰШǍŸƖũƨťШƚĲƻŚǃĲƚŚŰŚШŰŚĦĲũШŸũċƖċťШƁũĩůĲťШċůċĦŕǃũċЯШƓŚťƚĲũШƣċĤċŰũŕШ
ůĲƣƖŚťũĲƖШŚũĲШĬŸťƨШƣċŰŕůũċǃŕĦŕũċƖŕŰŕШĤŚƖũĲƝƣŚƖĲŰШĩŸťШĤŚũĲƝĲŰũŚШǍŸƖũƨťШƁũĩƬƣƬШŊĲũŚƝƣŚƖŚũůŚƝƣŚƖЮШ°ŰĲƖŚũĲŰШ
ǃƁŰƣĲůЯШƬĩШƣĲůĲũШĤŚũĲƝĲŰŚŰШťċĬĲůĲũŚШŸũċƖċťШĤŚƖũĲƝƣŚƖŚũůĲƚŚŰĲШĬċǃċŰůċťƣċĬŕƖЮ 

lũťШċƝċůċĬċбШыΝьШŰƨůċƖċũŕШĬĲŰťũĲůĬĲШŊƁƚƣĲƖŚũĬŚŌŚШŊŚĤŚЯШĬƁƖƣШċĬĲƣШƓŚťƚĲũШƣċĤċŰũŕШůĲƣƖŚťШ
őĲƚċƓũċŰůċťƣċĬŕƖЮШ]ƖŚрƚĲƻŚǃĲШŊƁƖƬŰƣƬŰƬŰШĤŚũŊŚШŚĩĲƖŚŌŚŰŚШƣĲůƚŚũШĲĬĲŰШÉőċŰŰŸŰШĲŰƣƖŸƓŚƚŚШыÉEьЯШťĲŰċƖШ
ťċƖůċƝŕťũŕŌŕŰŕШǃċŰƚŕƣċŰШÉŸĤĲũШŉŚũƣƖĲƚŚШĩŕťƣŕƚŕŰŕŰШƻċƖǃċŰƚŕШыÉ[ьЯШĬŸťƨШƓƬƖƬǍũƬũƬŌƬŰƬШƁũĩĲŰШxċƓũċĦŚċŰШ
ŉŚũƣƖĲƚŚШĩŕťƣŕƚŕŰŕŰШƻċƖǃċŰƚŕШыx[ьШƻĲШƖĲŰťШĩĲƝŚƣũŚũŚŌŚŰŚШŊƁƚƣĲƖĲŰШťċŰċũũċƖШċƖċƚŕШƓŚťƚĲũШƻċƖǃċŰƚŕŰŕŰШ
ŸƖƣċũċůċƚŕШыÂéьШĲũĬĲШĲĬŚũůĲťƣĲĬŚƖЮШ7ƨШůĲƣƖŚťũĲƖЯШċůƓŚƖŚťШŸũċƖċťШĤĲũŚƖũĲŰůŚƝШƖĲŉĲƖċŰƚШĬĲŌĲƖũĲƖШ
ыƚŕƖċƚŕǃũċШΥЯΜЯШΜЯΝЯШΜЯΜΡШƻĲШΜЯΝьШŚũĲШŰŸƖůċũŚǍĲШĲĬŚũůĲťƣĲШƻĲШƁŰĦĲĬĲŰШƣċŰŕůũċŰċŰШċŌŕƖũŕťũċƖũċШ
ĤŚƖũĲƝƣŚƖŚũĲƖĲťШƓŚťƚĲũШƣċĤċŰũŕШĤŚƖШƚťŸƖШыƓŚǂĲũхƚĦŸƖĲьШƬƖĲƣŚũůĲťƣĲĬŚƖЮ 

ὴὭὼὩὰίͅὧέὶὩπȢσυ
ὛὉ

ψȢπ
πȢςυ

ὛὊ

πȢρ
πȢςπ

ὒὊ

πȢρ
πȢςπ

ὖὠ

πȢπυ
 ыΝь 

lťŚŰĦŚШ ĤŚũĲƝĲŰЯШ ŊƁƖƬŰƣƬŰƬŰШ ǃċƓŕƚċũШ ťċƖůċƝŕťũŕŌŕŰŕŰШ ĬĲŌĲƖũĲŰĬŚƖŚũůĲƚŚŰĲШ ǃƁŰĲũŚťƣŚƖЮШ 7ƨШ
ċůċĩũċЯШǃƁŰĲũŚůШƻĲШťĲŰċƖШĬƬǍĲŰũĲƖŚŰŚШƣĲůƚŚũШĲĬĲŰШcŚƚƣŸŊƖċůШŸŉШ§ƖŚĲŰƣĲĬШ]ƖċĬŚĲŰƣƚШыc§]ьШ
ƁǍŰŚƣĲũŚťШƻĲťƣƁƖƬШĩŕťċƖŕũůċťƣċШƻĲШĤƨШƻĲťƣƁƖƬŰШƻċƖǃċŰƚŕШыőŸŊхƚĦŸƖĲьЯШǃċƓŕƚċũШƁƖƬŰƣƬШĩĲƝŚƣũŚũŚŌŚŰŚŰШĤŚƖШ
ŊƁƚƣĲƖŊĲƚŚШŸũċƖċťШťƨũũċŰŕũůċťƣċĬŕƖЮШEũĬĲШĲĬŚũĲŰШĬĲŌĲƖЯШΜЯΜΡќĲШĤƁũƬŰĲƖĲťШŰŸƖůċũŚǍĲШĲĬŚũůĲťƣĲĬŚƖЮ 

ÚĩƬŰĦƬШĤŚũĲƝĲŰШŚƚĲШǃĲƖĲũШĬŸťƨШĬĲŌŚƝťĲŰũŚŌŚŰŚŰШƁũĩƬũůĲƚŚŰĲШĬċǃċŰůċťƣċĬŕƖЮШÖŰŚŉŸƖůШxŸĦċũШ
7ŚŰċƖǃШÂċƣƣĲƖŰƚШыx7ÂьШŸƓĲƖċƣƁƖƬШŚũĲШƬƖĲƣŚũĲŰШĬŸťƨШőċƖŚƣċƚŕŰŕŰШƻċƖǃċŰƚŕШыũĤƓхƚĦŸƖĲьЯШŊƁƖƬŰƣƬĬĲťŚШ
ǃĲƖĲũШĬŸťƨШőĲƣĲƖŸŢĲŰũŚŌŚŰŚШŰŚĦĲũШŸũċƖċťШŚŉċĬĲШĲƣůĲťƣĲĬŚƖШƻĲШĤƨШĬĲŌĲƖШΜЯΡШƖĲŉĲƖċŰƚŕŰċШĤƁũƬŰĲƖĲťШ
ŰŸƖůċũŚǍĲШĲĬŚũůĲťƣĲĬŚƖЮ 

ÉŸŰШċƝċůċĬċбШыΞьШŰƨůċƖċũŕШĬĲŰťũĲůĬĲШŊƁƚƣĲƖŚũĬŚŌŚШŊŚĤŚЯШŊƁƖƬŰƣƬŰƬŰШŰŚőċŚШťċƖůċƝŕťũŕťШ
ыǍŸƖũƨťьШƚťŸƖƨЯШƬĩШċŰċШĤŚũĲƝĲŰŚŰШċŌŕƖũŕťũŕШĬŸŌƖƨƚċũШĤŚƖũĲƝŚůŚШǃŸũƨǃũċШĲũĬĲШĲĬŚũůĲťƣĲĬŚƖЮ 

ὑὥὶάὥĥ Ὧὰ Ὧ ὛὯέὶόπȢτὴὭὼὩὰίͅὧέὶὩ πȢσὬέᾫίὧέὶὩ πȢσὰὦῂίὧέὶὩ  ыΞь 

7ƨШĩŸťШĤŚũĲƝĲŰũŚШǃċťũċƝŕůЯШĲŰƣƖŸƓŚЯШťĲŰċƖШǃŸŌƨŰũƨŌƨЯШƖĲŰťШĩĲƝŚƣũŚũŚŌŚЯШǃċƓŕƚċũШƁƖƬŰƣƬũĲƖШƻĲШ
ǃĲƖĲũШĬŸťƨШƁǍĲũũŚťũĲƖŚŰŚШƣĲťШĤŚƖШƚċǃŕƚċũШĬĲŌĲƖĬĲШĤŚƖũĲƝƣŚƖĲƖĲťШťċƓƚċůũŕЯШċĩŕťũċŰċĤŚũŚƖШƻĲШǃĲŰŚĬĲŰШ
ƬƖĲƣŚũĲĤŚũŚƖШĤŚƖШŊƁƖƚĲũШťċƖůċƝŕťũŕťШƁũĩƬůƬШƚƨŰůċťƣċĬŕƖЮШ7ƨШůĲƣƖŚťШĲŰШƨǃŊƨŰШŸũĬƨŌƨŰƨШŚĬĬŚċШĲƣůĲǍбШ
ťċƖƝŕũċƝƣŕƖůċũŕШċŰċũŚǍШċůċĦŕǃũċШťƨũũċŰŕũůŕƝƣŕƖЮ 

 



 
ΤΜ 

ΟЮΤ EŌŔƣŔůШÂƖŸƣŸťŸũƬ 

ÑĲťƖċƖũċŰċĤŚũŚƖũŚťШŚĩŚŰШƣƬůШĬĲŰĲǃũĲƖĬĲШƖċŰĬŸůШƚĲĲĬШΠΞШťƨũũċŰŕũůŕƝƣŕƖЮШÑƬůШůŸĬĲũШƻĲШƚŕƖċũċůċШ
ťŸůĤŚŰċƚǃŸŰũċƖŕШŚĩŚŰШőŚƓĲƖƓċƖċůĲƣƖĲũĲƖШƚċĤŚƣƣŚƖЮ 

¶ §ƓƣŚůŚǍĲƖаШĬċů 

¶ xĲċƖŰŚŰŊШÅċƣĲаШΜЯΜΜΝ 

¶ 7ċƣĦőШ7ŸǃƨƣƨаШΟΞ 

¶ EƓŸĦőШÉċǃŕƚŕаШΡ 

¶ uċǃŕƓШ[ŸŰťƚŚǃŸŰƨаШ<ċƓƖċǍШEŰƣƖŸƓŚШы9ƖŸƚƚрEŰƣƖŸƓǃь 

¶ ?ŸŰċŰŕůаШ éf?f ШÑΠШ]ÂÖ 

¶ ìĲŚŊőƣШ?ĲĦċǃаШΜШыÉŚůƓũĲ9  ЯШÅĲƚ ĲƣΞΜьЯШΜЯΜΜΜΝШыé]]ΝΝь 

 

EŌŚƣŚůШƚƬƖĲƚŚЯШőĲƚċƓũċůċШůċũŚǃĲƣũĲƖŚŰŚШƚŕŰŕƖũċůċťШċůċĦŕǃũċШΡШĲƓŸĦőШŚũĲШƚŕŰŕƖũċŰĬŕƖŕũůŕƝƣŕƖЮШ
7ƨШŰĲĬĲŰũĲШĲũĬĲШĲĬŚũĲŰШƚŸŰƨĩũċƖЯШƨǍƨŰШƻċĬĲũŚШǃċťŕŰƚċůċШĬċƻƖċŰŕƝŕŰĬċŰШǍŚǃċĬĲЯШĤĲũŚƖũĲŰĲŰШĬĲŰĲǃШ
ťŸƝƨũũċƖŕШċũƣŕŰĬċťŚШƓĲƖŉŸƖůċŰƚШťċƖƝŕũċƝƣŕƖůċƚŕŰŕШǃċŰƚŕƣůċťƣċĬŕƖЮ 

Π ?E EòÉExШ7Öx]Öx ÅШéEШ   xlü 

ÑċĤũŸЮΤд~ŸĬĲũũĲƖĲЮŊŸƖĲЮÉŕƖċũċůċЮÉƣƖċƣĲŢŔũĲƖŔŰŔŰЮÑĲƚƣЮ?ŸŌƖƨũƨťũċƖŕёӜђд 

ÉŕƖċũċůċШ
ÉƣƖċƣĲŢŚƚŚ ÉŚůƓũĲ9   ÅĲƚ ĲƣΞΜ é]]ΝΝ §Ɩƣċũċůċ 

§ƖŚŢŚŰċũШÉŕƖċ ΤΝЯΜΣ ΤΠЯΞΟ ΤΠЯΝΜ ΤΟЯΝΟ 
7ũŸťШÉŕŰŕŉШ
ÉŕƖċũċůċ 

ΝΜЯΜΜ ΝΜЯΝΝ ΝΜЯΜΜ ΝΜЯΜΠ 

uċƖŕƝŕťШ
ÉŕƖċũċůċ 

ΤΞЯΣΟ ΤΠЯΥΦ ΤΟЯΥΝ ΤΟЯΤΥ 

ΝѣũŚШuċƖŕƝŕů ΤΟЯΞΡ ΤΟЯΣΠ ΤΠЯΡΠ ΤΟЯΥΝ 
ΝΜѣũƨШuċƖŕƝŕů ΤΞЯΟΡ ΡΡЯΡΡ ΣΠЯΦΥ ΣΠЯΞΦ 
ΡΜѣũŚШuċƖŕƝŕů ΣΟЯΥΝ ΞΥЯΦΡ ΝΡЯΤΦ ΟΣЯΝΥ 
ΝΜΜѣũƬШuċƖŕƝŕů ΡΥЯΤΞ ΝΞЯΤΞ ΝΟЯΥΡ ΞΥЯΠΟ 
uΞüШΝѣũŚШuċƖŕƝŕů ΡΣЯΤΞ ΡΠЯΝΝ ΡΟЯΦΟ ΡΠЯΦΞ 
üΞuШΝѣũŚШuċƖŕƝŕů ΡΜЯΜΜ ΠΟЯΣΟ ΠΤЯΡΡ ΠΤЯΜΣ 
§Ɩƣċũċůċ ΡΥЯΤΞ ΠΤЯΡΟ ΠΤЯΣΝ  

 

ΠЮΝ ]ĲŰĲũШÂĲƖŉŸƖůċŰƚШ ŰċũŔǍŔ 

ÑċĤũŸШΝќĬĲШƚƨŰƨũċŰШƚŸŰƨĩũċƖЯШůċťƚŚůƨůШĤċƣĦőШŚĩŚШƚŕŰŕŉШĩĲƝŚƣũŚũŚŌŚШƚċŌũċǃċŰШΝќũŚШuċƖŕƝŕůШ
ƚƣƖċƣĲŢŚƚŚŰŚŰЯШÉŚůƓũĲ9  ЯШÅĲƚ ĲƣΞΜШƻĲШé]]ΝΝШůŚůċƖŚũĲƖŚŰŚŰШƣċůċůŕŰĬċШǃƬťƚĲťШƻĲШƣƨƣċƖũŕШƣĲƚƣШ
ĬŸŌƖƨũƨťũċƖŕШƬƖĲƣƣŚŌŚŰŚШŊƁƚƣĲƖůĲťƣĲĬŚƖЮШ7ƨШƚƣƖċƣĲŢŚЯШőĲůШŸƖŚŢŚŰċũШőĲůШĬĲШƖċƚƣŊĲũĲШťċƖŕƝƣŕƖŕũůŕƝШ
ƚŕƖċũċůċǃċШ ťŕǃċƚũċШ ĬċőċШ ťċƖċƖũŕШĤŚƖШ ƓĲƖŉŸƖůċŰƚШ ƚĲƖŊŚũĲǃĲƖĲťШ ӖΤΟЯΥΝШ ŸƖƣċũċůċШ ĬŸŌƖƨũƨŌċШ
ƨũċƝůŕƝƣŕƖЮ 

ΠЮΞ cŸůŸŢĲŰШ?ċŌŕũŕůŕŰШÚƚƣƬŰũƬŌƬ 

ΝѣũŚШťċƖŕƝŕůШĲŰШǃƬťƚĲťШŸƖƣċũċůċШƓĲƖŉŸƖůċŰƚŕШƚċŌũċůŕƝƣŕƖЮШcĲƖШĤċƣĦőѣƣĲШƣƬůШƚŕŰŕǰċƖĬċŰШ
ƁƖŰĲťũĲƖШĤƨũƨŰůċƚŕЯШŊƖċĬŚĲŰƣШŊƬŰĦĲũũĲůĲũĲƖŚŰŚŰШĬċőċШĬĲŰŊĲũŚШŸũůċƚŕŰŕШƚċŌũċůŕƝƣŕƖШяΝѐЮ 



 
ΤΝ 

ΠЮΟ 7ũŸťШÉŕŰŕŉШÉŕƖċũċůċƚŕŰŕŰШ7ċƝċƖŕƚŕǍũŕŌŕ 

7ũŸťШƚŕŰŕŉШƚŕƖċũċůċƚŕЯШƣƬůШůŸĬĲũũĲƖĬĲШǃċťũċƝŕťШӖΝΜШƣĲƚƣШĬŸŌƖƨũƨŌƨШŚũĲШĦŚĬĬŚШĤŚƖШĤċƝċƖŕƚŕǍũŕťШ
ŊƁƚƣĲƖůŚƝƣŚƖЮШ7ƨШĬƨƖƨůЯШĬĲƖŚŰШƁŌƖĲŰůĲШũŚƣĲƖċƣƬƖƬŰĬĲШĦċƣċƚƣƖŸƓőŚĦШŉŸƖŊĲƣƣŚŰŊШяΣѐШŸũċƖċťШƣċŰŕůũċŰċŰШ
ůĲťċŰŚǍůċũċƖũċШĤĲŰǍĲƖШĤŚƖШĬċƻƖċŰŕƝШƚĲƖŊŚũĲůĲťƣĲĬŚƖЮШ~ŸĬĲũЯШĤŚƖШƚŕŰŕŉŕШƣċůċůĲŰШŊƁƖĬƬťƣĲŰШƚŸŰƖċШ
ĬŚŌĲƖШƚŕŰŕŉċШŊĲĩƣŚŌŚŰĬĲЯШƁŰĦĲťŚШƚŕŰŕŉċШċŚƣШĤŚũŊŚũĲƖŚШőŕǍũċШƨŰƨƣůċťƣċĬŕƖЮ 

ΠЮΠ ƖĬŕƝŕťШÉŕŰŕŉШEũĲůċŰŕШÉċǃŕƚŕŰŕŰШEƣťŔƚŔ 

ƖĬŕƝŕťШŸũċƖċťШƚƨŰƨũċŰШċǃŰŕШƚŕŰŕŉċШċŚƣШƁƖŰĲťШƚċǃŕƚŕШċƖƣƣŕťĩċШыΝӛΝΜӛΡΜӛΝΜΜьЯШƻĲƖŚШ
ƚŕƖċũċůċƚŕШŊŚĬĲƖĲťШůŚŰŚрĤũŸťШƚŕŰŕŉШǃċƓŕƚŕŰċШǃċťũċƝůċťƣċШƻĲШĤƨŰċШƓċƖċũĲũШŸũċƖċťШƣƬůШ
ůŸĬĲũũĲƖĬĲШƣĲƚƣШĬŸŌƖƨũƨŌƨŰĬċШĤĲũŚƖŊŚŰШĤŚƖШĬƬƝƬƝШŊƁǍũĲůũĲŰůĲťƣĲĬŚƖЮ 

¶ ÉŚůƓũĲ9  аШӖΤΟЯΞΡШӛШӖΤΞЯΟΡШӛШӖΣΟЯΥΝШӛШӖΡΥЯΤΞЮ 

¶ ÅĲƚ ĲƣΞΜаШӖΤΟЯΣΠШӛШӖΡΡЯΡΡШӛШӖΞΥЯΦΡШӛШӖΝΞЯΤΞЮ 

¶ é]]ΝΝаШӖΤΠЯΡΠШӛШӖΣΠЯΦΥШӛШӖΝΡЯΤΦШӛШӖΝΟЯΥΡЮ 

ΠЮΡ üŸƖũƨťШ7ċǍũŕШÉŕƖċũċůċŰŕŰШ ŰċũŔǍŔ 

uΞüШƻĲШüΞuШƚƣƖċƣĲŢŚũĲƖŚЯШƚŕŰŕǰċƖШċƖċƚŕШőŸůŸŢĲŰШĬċŌŕũŕůċШƚċőŚƓШŸũůċũċƖŕŰċШƖċŌůĲŰЯШΝќũŚШťċƖŕƝŕůШ
ƚƣƖċƣĲŢŚƚŚŰŚŰШŊĲƖŚƚŚŰĬĲШťċũůŕƝƣŕƖЮШÉŚůƓũĲ9  ШůŸĬĲũŚŰĬĲШΝΜΜќũƬШťċƖŕƝŕůШƚƣƖċƣĲŢŚƚŚŰŚŰШĬċőŚШŊĲƖŚƚŚŰĬĲШ
ťċũůŕƝƣŕƖШыΝΜΜќũƬШuċƖŕƝŕůаШӖΡΥЯΤΞЯШuΞüШΝќũŚШuċƖŕƝŕůаШӖΡΣЯΤΞЯШüΞuШΝќũŚШuċƖŕƝŕůаШӖΡΜЯΜΜьЮ 

¶ uΞüаШӖΡΣЯΤΞШыÉŚůƓũĲ9  ьЯШӖΡΠЯΝΝШыÅĲƚ ĲƣΞΜьЯШӖΡΟЯΦΟШыé]]ΝΝьЮ 

¶ üΞuаШӖΡΜЯΜΜШыÉŚůƓũĲ9  ьЯШӖΠΟЯΣΟШыÅĲƚ ĲƣΞΜьЯШӖΠΤЯΡΡШыé]]ΝΝьЮ 

]ĲŰĲũШŸũċƖċťЯШѢuŸũċǃĬċŰШüŸƖċѢШыuΞüьШǃċťũċƝŕůŕЯШѢüŸƖĬċŰШuŸũċǃċѢШыüΞuьШǃċťũċƝŕůŕŰċШŊƁƖĲШĬċőċШ
ťċƖċƖũŕШƻĲШǃƬťƚĲťШĤŚƖШĬŸŌƖƨũƨťШŸƖċŰŕШƚĲƖŊŚũĲůŚƝƣŚƖЮ 

ΠЮΣ ~ŸĬĲũШ?ƨǃċƖũŕũŕŌŕ 

¶ ÉŚůƓũĲ9  аШlŰĦĲũĲŰĲŰШƚŕƖċũċůċШƚƣƖċƣĲŢŚũĲƖŚШċũƣŕŰĬċШŊƁƖĲũŚШŸũċƖċťШĬċőċШťċƖċƖũŕШƚŸŰƨĩũċƖШ
ƬƖĲƣůŚƝƣŚƖЮ 

¶ ÅĲƚ ĲƣΞΜаШ§ƖŚŢŚŰċũШƚŕƖċũċůċШыӖΤΠЯΞΟьШƻĲШťċƖŕƝŕťШƚŕƖċũċůċĬċШыӖΤΠЯΥΦьШĲŰШǃƬťƚĲťШĬŸŌƖƨũƨťШ
ŸƖċŰŕŰċШƚċőŚƓťĲŰЯШťċƖŕƝŕůШƚĲƻŚǃĲƚŚŰŚŰШċƖƣůċƚŕŰĬċŰШŸũƨůƚƨǍШĲƣťŚũĲŰůŚƝƣŚƖЮШШ 

¶ é]]ΝΝаШÉŕƖċũċůċШƚƣƖċƣĲŢŚũĲƖŚŰĬĲŰШÅĲƚ ĲƣΞΜќĲШĤĲŰǍĲƖШƝĲťŚũĬĲШĲƣťŚũĲŰůŚƝƣŚƖЮ 

Ρ Ñ ÅÑfÌ~ 
ΡЮΝ 7ċƣĦőШ<ĲƝŔƣũŔũŔŌŔŰŔŰШ°ŰĲůŔ 

<ċũŕƝůċШƚŸŰƨĩũċƖŕЯШĲŰШŚǃŚШƓĲƖŉŸƖůċŰƚŕŰШљuċƖŕƝŕťШÉŕƖċũċůċњШƻĲШѢΝũŚШuċƖŕƝŕůѢШƚĲŰċƖǃŸũċƖŕŰĬċШ
ċũŕŰůċƚŕЯШůŚŰŚрĤċƣĦőШŚĩĲƖŚƚŚŰĬĲťŚШƚŕŰŕŉШĩĲƝŚƣũŚũŚŌŚŰŚŰЯШƚƣċĤŚũШĤŚƖШŊƖċĬǃċŰШŚŰŚƝŚШŚĩŚŰШƁŰĲůũŚШŸũĬƨŌƨŰƨШ
ĬŸŌƖƨũċůċťƣċĬŕƖЮШ7ũŸťШƚŕŰŕŉШƚŕƖċũċůċШƻĲШǃƬťƚĲťШĤũŸťũƨШыΡΜќũŚШuċƖŕƝŕůоΝΜΜќũƬШuċƖŕƝŕůьШƚŕƖċũċůċũċƖĬċЯШ
ůŸĬĲũШőĲƖШĤċƣĦőѣƣĲШƚċĬĲĦĲШƣĲťШĤŚƖШƚŕŰŕŉŕŰШƁǍĲũũŚťũĲƖŚŰŚШŊƁƖĲĤŚũůĲťƣĲШƻĲШŸƓƣŚůŚǍċƚǃŸŰШƻĲťƣƁƖƬШƚƬƖĲťũŚШ
ŸШƚŕŰŕŉŕŰШǃƁŰƬŰĲШƚċƓůċťƣċĬŕƖЮШ7ƨШĬƨƖƨůЯШƁŰĦĲťŚШƚŕŰŕǰċƖŕŰШƣċůċůĲŰШƨŰƨƣƨũůċƚŕŰċШǃŸũШċĩůċťƣċĬŕƖЮ 

ΡЮΞ uċƖůċƝŕťũŕťШÉŕƖċũċůċƚŕŰŕŰШéĲƖŔůƚŔǍũŔŌŔ 

9ƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊШũŚƣĲƖċƣƬƖƬŰĬĲШĤŚũĬŚƖŚũĲŰШƚŸŰƨĩũċƖŕŰШċťƚŚŰĲЯШĤƨШĩċũŕƝůċĬċШťƨũũċŰŕũċŰШ
ǍŸƖũƨťШůĲƣƖŚŌŚШƻĲШĬĲŰĲǃШťŸƝƨũũċƖŕШċũƣŕŰĬċШuΞüШƻĲШüΞuШǃƁŰƣĲůũĲƖŚŰŚŰШƣċůШƖċƚƣŊĲũĲШǃƁŰƣĲůĬĲŰШĬċőċШ
ťƁƣƬШƚŸŰƨĩШƻĲƖůĲƚŚШŚũŊŚŰĩƣŚƖЮ 

7ƨШĩċũŕƝůċĬċШťƨũũċŰŕũċŰШǍŸƖũƨťШůĲƣƖŚŌŚШƻĲШťŕƚċШĲŌŚƣŚůШƚƬƖĲƚŚШċũƣŕŰĬċШĦƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊШяΞѐШ
ĤĲťũĲŰĲŰШŚǃŚũĲƝůĲǃŚШƚċŌũċǃċůċůŕƝƣŕƖЮШ]ĲũŚƝƣŚƖŚũĲŰШǍŸƖũƨťШůĲƣƖŚŌŚШƚŕƖċũċůċШŚĩŚŰШƻĲƖŚůũŚШŸũůċůŕƝШ
ŸũċĤŚũŚƖЮ 



 
ΤΞ 

Σ Éf fÅxfxfux ÅШéEШ]ExE9EuШ< xfÌ~ x Å 
ΣЮΝ <ċũŕƝůċŰŕŰШÉŕŰŕƖũŕũŕťũċƖŕ 

¶ 7ƨũŊƨũċƖШƚċĬĲĦĲШ9f[ ÅрΝΜШŚũĲШƚŕŰŕƖũŕĬŕƖЮШ 

¶ ΡШĲƓŸĦőѣũƨťШťŕƚċШĲŌŚƣŚůЯШĤċƝũċŰŊŕĩШĬŚŰċůŚŌŚŰŚШǃċťċũċůċťШŚĩŚŰШƨǃŊƨŰĬƨƖШċŰĦċťШƨǍƨŰШƻċĬĲũŚШ
ǃċťŕŰƚċůċШƻĲШŊĲŰĲũũĲůĲШċĩŕŌŕШƬǍĲƖŚŰĬĲťŚШĲƣťŚǃŚШƣċůШŸũċƖċťШǃċŰƚŕƣċůċǃċĤŚũŚƖЮ 

¶ ~ŸĬĲũШĩĲƝŚƣũŚũŚŌŚШƚŕŰŕƖũŕĬŕƖШыÉŚůƓũĲ9  ЯШÅĲƚ ĲƣΞΜШƻĲШé]]ΝΝьЮ 

¶ üŸƖũƨťШůĲƣƖŚŌŚШƁŰĦĲĬĲŰШőĲƚċƓũċŰůŕƝƣŕƖЯШĬŚŰċůŚťШĬĲŌŚũĬŚƖЮ 

¶ §ƓƣŚůŚǍĲƖШƣƬƖƬШĤƨШĩċũŕƝůċĬċШƚċĤŚƣШƣƨƣƨũůƨƝƣƨƖЮ 

ΣЮΞ ]ĲũĲĦĲťШ<ċũŕƝċũċƖ 

ƝċŌŕĬċťŚШĩċũŕƝůċũċƖũċШĬċőċШċǃĬŕŰũċƣŕĦŕШƚŸŰƨĩũċƖШĲũĬĲШĲĬŚũĲĤŚũŚƖЮ 

¶ 7ƬǃƬťШƁũĩĲťũŚШƻĲƖŚШƚĲƣũĲƖŚŰŚŰШťƨũũċŰŕũůċƚŕЮ 

¶ uċƖůċƝŕťũŕťШƚŕƖċũċůċƚŕШĬċőŚũЯШŉċƖťũŕШƻĲƖŚШƚŕƖċũċůċШƚƣƖċƣĲŢŚũĲƖŚŰŚŰШťƨũũċŰŕũůċƚŕЮ 

¶ ~ŸĬĲũШƚċǃŕƚŕШƻĲШĩĲƝŚƣũŚũŚŌŚШċƖƣŕƖŕũůċƚŕЮ 

¶ EŌŚƣŚůШƚƬƖĲƚŚŰŚŰШċƖƣŕƖŕũůċƚŕЮ 

Τ É§ Ö< 
7ƨШĩċũŕƝůċЯШƻĲƖŚШƚŕƖċũċůċШƚƣƖċƣĲŢŚũĲƖŚŰŚŰШĬĲƖŚŰШƁŌƖĲŰůĲШůŸĬĲũũĲƖŚŰŚŰШƓĲƖŉŸƖůċŰƚŕШƬǍĲƖŚŰĬĲťŚШ

ĲƣťŚƚŚŰŚШŊƁƚƣĲƖůĲǃĲШĩċũŕƝůŕƝƣŕƖЮШòċƓŕũċŰШĬĲŰĲǃũĲƖЯШůċťƚŚůƨůШĤċƣĦőШŚĩŚШƚŕŰŕŉШĩĲƝŚƣũŚũŚŌŚŰŚŰШыΝѣũŚШ
uċƖŕƝŕůьШĬċőċШǃƬťƚĲťШƣĲƚƣШĬŸŌƖƨũƨŌƨШƚċŌũċĬŕŌŕŰŕЯШƚŕŰŕŉШĤċǍũŕШĤũŸťШƚŕƖċũċůċŰŕŰШŚƚĲШƨŰƨƣůċШĤĲŰǍĲƖŚШ
ĲƣťŚũĲƖũĲШŚũŚƝťŚũŚШĦŚĬĬŚШĤŚƖШƓĲƖŉŸƖůċŰƚШĩƁťƬƝƬШƚĲƖŊŚũĲĬŚŌŚШŊƁǍũĲůũĲŰůŚƝƣŚƖЮШ9ƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊШ
ũŚƣĲƖċƣƬƖƬŰƬŰШ ċťƚŚŰĲЯШ ǍŸƖũƨťШ ĤċǍũŕШ ƚŕƖċũċůċШ ƚƣƖċƣĲŢŚũĲƖŚШ ĤĲťũĲŰĲŰШ ƓĲƖŉŸƖůċŰƚШ ŚǃŚũĲƝƣŚƖůĲƚŚŰŚШ
ƚċŌũċǃċůċůŕƝƣŕƖЮШ EũĬĲШ ĲĬŚũĲŰШ ƚŸŰƨĩũċƖЯШ ĬĲƖŚŰШ ƁŌƖĲŰůĲШ ůŸĬĲũũĲƖŚŰŚŰШ ĲŌŚƣŚůŚШ ƚŕƖċƚŕŰĬċШ ƻĲƖŚШ
ƚŕƖċũċůċƚŕŰŕŰШĬŚťťċƣĲШċũŕŰůċƚŕШŊĲƖĲťĲŰШƁŰĲůũŚШĤŚƖШƓċƖċůĲƣƖĲШŸũĬƨŌƨŰƨШŸƖƣċǃċШťŸǃůċťƣċĬŕƖЮШ7ƨШ
ƚŸŰƨĩũċƖЯШĤĲũŚƖƣŚũĲŰШĲŌŚƣŚůШƚƬƖĲƚŚШƻĲШĬĲŰĲǃШťŸƝƨũũċƖŕШċũƣŕŰĬċШŊĲĩĲƖũŚĬŚƖЮ 

ƖċƝƣŕƖůċШƻĲШòċǃŕŰШEƣŔŌŔШ7ĲǃċŰŕШыÉƣċƣĲůĲŰƣШŸŉШÅĲƚĲċƖĦőШċŰĬШÂƨĤũŔĦċƣŔŸŰШEƣőŔĦƚь 

7ƨШĩċũŕƝůċЯШċƖċƝƣŕƖůċШƻĲШǃċǃŕŰШĲƣŚŌŚШŚũťĲũĲƖŚŰĲШƨǃŊƨŰШŸũċƖċťШőċǍŕƖũċŰůŕƝƣŕƖЮ 

òċƓċǃШüĲťēШы fьШuċƣťŕШ7ĲǃċŰŕШы ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲШы fьШ9ŸŰƣƖŔĤƨƣŔŸŰШÉƣċƣĲůĲŰƣь 

òċƓċǃШǍĲťēШы fьШċƖċĩũċƖŕШċƖċƝƣŕƖůċЯШǃċǍŕůЯШĬƬǍĲŰũĲůĲЯШƻĲƖŚШċŰċũŚǍŚШƻĤЮШċũċŰũċƖĬċШťƨũũċŰŕũůŕƝƣŕƖЮ 

u ò  u< 
яΝѐ ~ЮШ]ƬƖĤƬǍĤċũċĤċŰЯШ ЮШ§ǍĬċŊũċƖЯШċŰĬШÂЮШÂċƖƖŚũŸЯШѢìőǃШƖċŰĬŸůШƖĲƚőƨǭũŚŰŊШĤĲċƣƚШƚƣŸĦőċƚƣŚĦШŊƖċĬŚĲŰƣШ

ĬĲƚĦĲŰƣЯѢШ~ċƣőĲůċƣŚĦċũШÂƖŸŊƖċůůŚŰŊЯШΞΜΞΝЮШőƣƣƓƚаооĬŸŚЮŸƖŊоΝΜЮΝΜΜΤоƚΝΜΝΜΤрΜΝΦрΜΝΠΠΜрƽЮ 

яΞѐ òЮШ7ĲŰŊŚŸЯШsЮШxŸƨƖċĬŸƨƖЯШÅЮШ9ŸũũŸĤĲƖƣЯШċŰĬШsЮШìĲƚƣŸŰЯШѢ9ƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊЯѢШÂƖŸĦĲĲĬŚŰŊƚШŸŉШƣőĲШΞΣƣőШ
fŰƣĲƖŰċƣŚŸŰċũШ 9ŸŰŉĲƖĲŰĦĲШ ŸŰШ ~ċĦőŚŰĲШ xĲċƖŰŚŰŊШ ыf9~xьЯШ ΞΜΜΦЮШ
őƣƣƓƚаооĬŸŚЮŸƖŊоΝΜЮΝΝΠΡоΝΡΡΟΟΤΠЮΝΡΡΟΟΥΜЮ 

яΟѐ ?ЮШ ìĲŚŰƚőċũũЯШ ]ЮШ 9ŸőĲŰЯШ ċŰĬШ ?ЮШ ůŚƖЯШ Ѣ9ƨƖƖŚĦƨũƨůШ ũĲċƖŰŚŰŊШ ĤǃШ ƣƖċŰƚŉĲƖШ ũĲċƖŰŚŰŊаШ ÑőĲŸƖǃШ ċŰĬШ
ĲǂƓĲƖŚůĲŰƣƚШƽŚƣőШĬĲĲƓШŰĲƣƽŸƖťƚЯѢШÂƖŸĦĲĲĬŚŰŊƚШŸŉШƣőĲШΟΡƣőШfŰƣĲƖŰċƣŚŸŰċũШ9ŸŰŉĲƖĲŰĦĲШŸŰШ~ċĦőŚŰĲШ
xĲċƖŰŚŰŊШыf9~xьЯШΞΜΝΥЮШШőƣƣƓƚаооĬŸŚЮŸƖŊоΝΜЮΠΥΡΡΜоċƖñŚƻЮΝΥΜΞЮΜΟΤΦΣЮ 

яΠѐ ]ЮШcċĦŸőĲŰШċŰĬШ?ЮШìĲŚŰƚőċũũЯШѢ§ŰШƣőĲШƓŸƽĲƖШŸŉШĦƨƖƖŚĦƨũƨůШũĲċƖŰŚŰŊШŚŰШƣƖċŚŰŚŰŊШĬĲĲƓШŰĲƣƽŸƖťƚЯѢШ
ÂƖŸĦĲĲĬŚŰŊƚШ ŸŉШ ƣőĲШ ΟΣƣőШ fŰƣĲƖŰċƣŚŸŰċũШ 9ŸŰŉĲƖĲŰĦĲШ ŸŰШ ~ċĦőŚŰĲШ xĲċƖŰŚŰŊШ ыÂ~xÅьЯШ ΞΜΝΦЮШШ
őƣƣƓƚаооĬŸŚЮŸƖŊоΝΜЮΠΥΡΡΜоċƖñŚƻЮΝΦΜΠЮΜΟΣΞΣЮ 
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ΤΟ 

яΡѐ ЮШuƖŚǍőĲƻƚťǃЯШѢxĲċƖŰŚŰŊШůƨũƣŚƓũĲШũċǃĲƖƚШŸŉШŉĲċƣƨƖĲƚШŉƖŸůШƣŚŰǃШŚůċŊĲƚЯѢШÖŰŚƻĲƖƚŚƣǃШŸŉШÑŸƖŸŰƣŸШÑĲĦőŰŚĦċũШ
ÅĲƓŸƖƣЯШΞΜΜΦЮШШ 

яΣѐ ~ЮШÑŸŰĲƻċЯШ ЮШÉŸƖĬŸŰŚЯШĲƣШċũЮЯШѢ ŰШĲůƓŚƖŚĦċũШƚƣƨĬǃШŸŉШĲǂċůƓũĲШŉŸƖŊĲƣƣŚŰŊШĬƨƖŚŰŊШĬĲĲƓШŰĲƨƖċũШŰĲƣƽŸƖťШ
ũĲċƖŰŚŰŊЯѢШ fŰƣĲƖŰċƣŚŸŰċũШ 9ŸŰŉĲƖĲŰĦĲШ ŸŰШ xĲċƖŰŚŰŊШ ÅĲƓƖĲƚĲŰƣċƣŚŸŰƚШ ыf9xÅьЯШ ΞΜΝΦЮШШ
őƣƣƓƚаооĬŸŚЮŸƖŊоΝΜЮΠΥΡΡΜоċƖñŚƻЮΝΥΝΞЮΜΡΝΡΦ 

https://doi.org/10.48550/arXiv.1812.05159


 
ΤΠ 

   
 

ÉEx[fEΞ7[ÂаШ Ш?EEÂШxE Å f ]Ш ÂÂÅ§ 9cШ[§ÅШ7§?òШ[ ÑШÂEÅ9E Ñ ]EШ
EÉÑf~ Ñf§ Ш[Å§~Ш[ 9f xШf~ ]EÉ 

 
òƨƚƨŉШÖüШΝ ЯШüċŉĲƖШÉEÅl ШΝ ЯШÖŊƨƖШòÖü]E9ΝЯШй 

ΤЮ7ŔũĲĦŔťЮÌĲǃőЮEĬĲĤċũŔЮÖŰŔƻĲƖƚŔƣǃеЮ9ŸůƓƨƣĲƖЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ7ŔũĲĦŔťеЮÑÚÅulòE 
пЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮƨƣőŸƖжЮƨŊƨƖдǃƨǍŊĲĦҁĤŔũĲĦŔťдĲĬƨдƣƖ 

 
 7ÉÑÅ 9Ñ  

 

ÑőŔƚШƚƣƨĬǃШŔŰƻĲƚƣŔŊċƣĲƚШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШĲƚƣŔůċƣŔŰŊШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШы7[ÂьШƨƚŔŰŊШŸŰũǃШŉċĦŔċũШ
ŔůċŊĲƚШƣőƖŸƨŊőШĬĲĲƓШũĲċƖŰŔŰŊШƣĲĦőŰŔƕƨĲƚШċŰĬШůċƣőĲůċƣŔĦċũШůŸĬĲũŔŰŊЮШ ШůƨũƣŔрƚƣċŊĲШƓƖĲĬŔĦƣŔŸŰШůŸĬĲũШ
ƽċƚШĬĲƻĲũŸƓĲĬЯШƽőŔĦőШǯƖƚƣШĲǂƣƖċĦƣƚШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШĤŸĬǃШůċƚƚШŔŰĬĲǂШы7~fьШŉƖŸůШŉċĦŔċũШŔůċŊĲƚШƨƚŔŰŊШ
ƓƖĲрƣƖċŔŰĲĬШ ĬĲĲƓШ ũĲċƖŰŔŰŊШ ůŸĬĲũƚЯШ ċŰĬШ ƚƨĤƚĲƕƨĲŰƣũǃШ ċƓƓũŔĲƚШ ċШ ŊĲŰĬĲƖрШċŰĬШ ċŊĲрċĬŢƨƚƣĲĬШ 7[ÂШ
ĲƚƣŔůċƣŔŸŰШ ŉŸƖůƨũċЮШ ÑőĲШ ƖĲƚƨũƣƚШ ŔŰĬŔĦċƣĲШ ƣőċƣШ ƣőĲШ ŉċĦŔċũШ ŔůċŊĲШ ƕƨċũŔƣǃЯШ ĲǂƓƖĲƚƚŔŸŰЯШ ċŰĬШ ũŔŊőƣŔŰŊШ
ƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚЯШƣőĲƖĲĤǃШŔŰǰƨĲŰĦŔŰŊШƣőĲШŸƻĲƖċũũШƓƖĲĬŔĦƣŔŸŰШ
ċĦĦƨƖċĦǃЮШ ?ĲƚƓŔƣĲШ ƣőĲШ ũŔůŔƣċƣŔŸŰƚШ ŔŰШ ĬċƣċƚĲƣШ ĤċũċŰĦĲШ ċŰĬШ ůŸĬĲũШ ŊĲŰĲƖċũŔǍċĤŔũŔƣǃЯШ ƣőŔƚШ ƚƣƨĬǃШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШŉċĦŔċũШŉĲċƣƨƖĲƚШĦċŰШƓƖŸƻŔĬĲШůĲċŰŔŰŊŉƨũШŔŰĬŔĦċƣŸƖƚШŸŉШĤŸĬǃШĦŸůƓŸƚŔƣŔŸŰЮШÑőĲƚĲШ
ǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣШŉċĦŔċũШŔůċŊĲШċŰċũǃƚŔƚШĦŸůĤŔŰĲĬШƽŔƣőШ ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲШы fьШċŰĬШůċƣőĲůċƣŔĦċũШ
ůŸĬĲũƚШĦċŰШƚĲƖƻĲШċƚШċШŰŸŰŔŰƻċƚŔƻĲШċŰĬШċĦĦĲƚƚŔĤũĲШƣŸŸũШŉŸƖШƓƖĲũŔůŔŰċƖǃШőĲċũƣőШċƚƚĲƚƚůĲŰƣƚЮ 

 

 uĲǃƽŸƖĬƚа 7ŸĬǃШ [ċƣШ ÂĲƖĦĲŰƣċŊĲЯШ ?ĲĲƓШ xĲċƖŰŔŰŊЯШ [ċĦŔċũШ fůċŊĲШ ŰċũǃƚŔƚЯШ ƖƣŔǯĦŔċũШ
fŰƣĲũũŔŊĲŰĦĲЯШ§ĤĲƚŔƣǃЯШ7~fШEƚƣŔůċƣŔŸŰЮ  

 

Ν f ÑÅ§?Ö9Ñf§  
§ĤĲƚŔƣǃШőċƚШĤĲĦŸůĲШċШŊũŸĤċũШőĲċũƣőШĦƖŔƚŔƚШƣőċƣШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣƚШůŔũũŔŸŰƚШŸŉШƓĲŸƓũĲШ

ƽŸƖũĬƽŔĬĲШċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШċШƽŔĬĲШƖċŰŊĲШŸŉШĦőƖŸŰŔĦШĬŔƚĲċƚĲƚШƚƨĦőШċƚШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚŸƖĬĲƖƚЯШ
ĬŔċĤĲƣĲƚЯШċŰĬШőǃƓĲƖƣĲŰƚŔŸŰЮШ ĦĦŸƖĬŔŰŊШƣŸШƖĲĦĲŰƣШƚƣċƣŔƚƣŔĦƚЯШŸŰĲШŔŰШĲŔŊőƣШƓĲŸƓũĲШŊũŸĤċũũǃШũŔƻĲƚШƽŔƣőШ
ŸĤĲƚŔƣǃЯШċŰĬШŔƣШŔƚШƓƖŸŢĲĦƣĲĬШƣőċƣШĤǃШΞΜΟΡЯШőċũŉШŸŉШƣőĲШƽŸƖũĬќƚШƓŸƓƨũċƣŔŸŰШƽŔũũШŉċĦĲШŸĤĲƚŔƣǃШŸƖШ
ŸƻĲƖƽĲŔŊőƣрƖĲũċƣĲĬШőĲċũƣőШŔƚƚƨĲƚШяΝѐЯШяΞѐЯШяΟѐЮШfŰШċĬƨũƣШůċũĲƚЯШΝΡтΝΥӖШŸŉШĤŸĬǃШŉċƣШŔƚШĦŸŰƚŔĬĲƖĲĬШ
ŰŸƖůċũЯШƽőĲƖĲċƚШŔŰШŉĲůċũĲƚЯШƣőĲШőĲċũƣőǃШƖċŰŊĲШŔƚШΞΜтΞΡӖЮШ§ĤĲƚŔƣǃШŸĦĦƨƖƚШƽőĲŰШƣőĲƚĲШƻċũƨĲƚШ
ĲǂĦĲĲĬШΞΡӖШŔŰШůĲŰШċŰĬШΟΜӖШŔŰШƽŸůĲŰЮШ ƚШŔũũƨƚƣƖċƣĲĬШŔŰШ[ŔŊƨƖĲШΝЯШŸĤĲƚŔƣǃШƖċƣĲƚШőċƻĲШĤĲĲŰШƖŔƚŔŰŊШ
ƖċƓŔĬũǃЯШƽŔƣőШċĬƨũƣШŸĤĲƚŔƣǃШůŸƖĲШƣőċŰШĬŸƨĤũŔŰŊЯШċŰĬШċĬŸũĲƚĦĲŰƣШŸĤĲƚŔƣǃШŰĲċƖũǃШƕƨċĬƖƨƓũŔŰŊШƚŔŰĦĲШ
ΝΦΦΜЮ 

ĦĦƨƖċƣĲШċƚƚĲƚƚůĲŰƣШŸŉШŸĤĲƚŔƣǃШŔƚШĦƖŔƣŔĦċũШŉŸƖШĲǭĲĦƣŔƻĲШőĲċũƣőШůċŰċŊĲůĲŰƣЯШċŰĬШ7ŸĬǃШ[ċƣШ
ÂĲƖĦĲŰƣċŊĲШы7[ÂьШŔƚШċШůŸƖĲШƖĲũŔċĤũĲШŔŰĬŔĦċƣŸƖШŸŉШĤŸĬǃШĦŸůƓŸƚŔƣŔŸŰШƣőċŰШƣƖċĬŔƣŔŸŰċũШůĲƣƖŔĦƚШƚƨĦőШ
ċƚШ7ŸĬǃШ~ċƚƚШfŰĬĲǂШы7~fьЮШìőŔũĲШ7~fШŔƚШƽŔĬĲũǃШƨƚĲĬШĬƨĲШƣŸШŔƣƚШƚŔůƓũŔĦŔƣǃЯШŔƣШŉċŔũƚШƣŸШĬŔƚƣŔŰŊƨŔƚőШ
ĤĲƣƽĲĲŰШŉċƣШůċƚƚШċŰĬШũĲċŰШĤŸĬǃШůċƚƚЯШŸŉƣĲŰШũĲċĬŔŰŊШƣŸШůŔƚũĲċĬŔŰŊШŔŰƣĲƖƓƖĲƣċƣŔŸŰƚЯШƓċƖƣŔĦƨũċƖũǃШ
ŉŸƖШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШőŔŊőШůƨƚĦũĲШůċƚƚШяΠѐЮШÑőĲƖĲŉŸƖĲЯШĬĲƻĲũŸƓŔŰŊШċĦĦĲƚƚŔĤũĲЯШŰŸŰŔŰƻċƚŔƻĲЯШċŰĬШ
ĦŸƚƣрĲǭĲĦƣŔƻĲШůĲƣőŸĬƚШŉŸƖШĲƚƣŔůċƣŔŰŊШ7[ÂШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШĤŸƣőШŔŰĬŔƻŔĬƨċũШőĲċũƣőШůŸŰŔƣŸƖŔŰŊШċŰĬШ
ũċƖŊĲрƚĦċũĲШƓƨĤũŔĦШőĲċũƣőШŔŰƣĲƖƻĲŰƣŔŸŰƚЮ 
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ΤΡ 

§ĤĲƚŔƣǃШőċƚШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШĤŸƣőШƣőĲШƕƨċũŔƣǃШċŰĬШĬƨƖċƣŔŸŰШŸŉШũŔŉĲЯШƽőŔũĲШċũƚŸШ
ŔŰĦƖĲċƚŔŰŊШƣőĲШƖŔƚťШŸŉШƻċƖŔŸƨƚШƚĲƖŔŸƨƚШőĲċũƣőШĦŸůƓũŔĦċƣŔŸŰƚЮШEǂƣĲŰƚŔƻĲШƖĲƚĲċƖĦőШőċƚШĬĲůŸŰƚƣƖċƣĲĬШ
ċШƚƣƖŸŰŊШĦċƨƚċũШƖĲũċƣŔŸŰƚőŔƓШĤĲƣƽĲĲŰШŸĤĲƚŔƣǃШċŰĬШĦőƖŸŰŔĦШĬŔƚĲċƚĲƚШƚƨĦőШċƚШĦċƖĬŔŸƻċƚĦƨũċƖШ
ĬŔƚŸƖĬĲƖƚШяΡѐЯШƣǃƓĲШΞШĬŔċĤĲƣĲƚШяΣѐЯШċŰĬШőǃƓĲƖƣĲŰƚŔŸŰШяΤѐЮШÑőĲƚĲШǯŰĬŔŰŊƚШƨŰĬĲƖƚĦŸƖĲШƣőĲШĦƖŔƣŔĦċũШƖŸũĲШ
ŸŉШŸĤĲƚŔƣǃШŔŰШŔůƓƖŸƻŔŰŊШŸƻĲƖċũũШƓƨĤũŔĦШőĲċũƣőШŸƨƣĦŸůĲƚЮШ 

ÉĲƻĲƖċũШƖĲĦĲŰƣШƚƣƨĬŔĲƚШőċƻĲШĲǂƓũŸƖĲĬШƣőĲШƨƚĲШŸŉШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲЯШůċĦőŔŰĲШũĲċƖŰŔŰŊЯШċŰĬШ
ŔůċŊĲШċŰċũǃƚŔƚШƣĲĦőŰŔƕƨĲƚШƣŸШĲƚƣŔůċƣĲШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШы7[ÂьШŔŰШċШůŸƖĲШċĦĦĲƚƚŔĤũĲШċŰĬШ
ŰŸŰŔŰƻċƚŔƻĲШůċŰŰĲƖЮШ 

 

[ŔŊƨƖĲЮΤдЮ]ũŸĤċũЮŸĤĲƚŔƣǃЮƣƖĲŰĬƚЮĤǃЮĦŸƨŰƣƖǃЮёΤάΪΣшΥΣΦΣђЮѕΫі 

ÑőĲƚĲШƚƣƨĬŔĲƚШĬĲůŸŰƚƣƖċƣĲШƣőĲШŊƖŸƽŔŰŊШŔŰƣĲƖĲƚƣШŔŰШũĲƻĲƖċŊŔŰŊШĦŸůƓƨƣċƣŔŸŰċũШůŸĬĲũƚШƣŸШ
ƓƖŸƻŔĬĲШ ĦŸƚƣрĲǭĲĦƣŔƻĲШ ċŰĬШ ƨƚĲƖрŉƖŔĲŰĬũǃШ ċũƣĲƖŰċƣŔƻĲƚШ ƣŸШ ƣőĲШ ƣƖċĬŔƣŔŸŰċũШ 7[ÂШ ůĲċƚƨƖĲůĲŰƣШ
ůĲƣőŸĬƚЮ 

ШƚƨƖƻĲǃШĤǃШÖĩċƖШĲƣШċũЮШяΦѐШƨƣŔũŔǍĲĬШĲũĲĦƣƖŸĦċƖĬŔŸŊƖċƓőǃШыE9]ьШƚŔŊŰċũƚШċƚШŔŰƓƨƣШŉĲċƣƨƖĲƚШŉŸƖШ
ŊĲŰĬĲƖрĤċƚĲĬШ7[ÂШƓƖĲĬŔĦƣŔŸŰШůŸĬĲũƚЮШÑőĲШƖĲƚĲċƖĦőĲƖƚШċƓƓũŔĲĬШƻċƖŔŸƨƚШǯũƣĲƖƚШƣŸШĲǂƣƖċĦƣШƣőĲШÄÅÉШ
ĦŸůƓŸŰĲŰƣƚШƽŔƣőŔŰШĬŔǭĲƖĲŰƣШŉƖĲƕƨĲŰĦǃШƖċŰŊĲƚЯШŊĲŰĲƖċƣŔŰŊШċШƣŸƣċũШŸŉШŰŔŰĲШE9]ШƚŔŊŰċũƚШƓĲƖШƚƨĤŢĲĦƣЮШ
ШƚĲƣШŸŉШΞΡШƣŔůĲрĬŸůċŔŰШŉĲċƣƨƖĲƚЯШŔŰĦũƨĬŔŰŊШċŊĲЯШƽĲŔŊőƣЯШőĲŔŊőƣЯШċŰĬШ7~fЯШƽċƚШĲǂƣƖċĦƣĲĬШċŰĬШ

ĦŸůĤŔŰĲĬШƽŔƣőШċĬĬŔƣŔŸŰċũШĬĲůŸŊƖċƓőŔĦШċŰĬШċŰƣőƖŸƓŸůĲƣƖŔĦШĬċƣċЮШÉƓĲċƖůċŰќƚШŉĲċƣƨƖĲШƚĲũĲĦƣŔŸŰШ
ůĲƣőŸĬШ ƽċƚШ ċƓƓũŔĲĬШ ƣŸШ ĲŰőċŰĦĲШ ƣőĲШ ƓĲƖŉŸƖůċŰĦĲШ ŸŉШ ƣőĲШ ůŸĬĲũЮШ ÑőĲШ ƖĲƚƨũƣŔŰŊШ ůŸĬĲũƚШ
ĬĲůŸŰƚƣƖċƣĲĬШőŔŊőШĦŸƖƖĲũċƣŔŸŰШĦŸĲǭŔĦŔĲŰƣƚШŸŉШΜЮΦΠШŉŸƖШůċũĲƚЯШΜЮΦΟШŉŸƖШŉĲůċũĲƚЯШċŰĬШΜЮΦΝШŸƻĲƖċũũЯШ
ŔŰĬŔĦċƣŔŰŊШƣőĲШƓŸƣĲŰƣŔċũШŸŉШE9]рĤċƚĲĬШ7[ÂШĲƚƣŔůċƣŔŸŰШƽőĲŰШĦŸůĤŔŰĲĬШƽŔƣőШŊĲŰĬĲƖрƚƓĲĦŔǯĦШ
ůŸĬĲũŔŰŊШċƓƓƖŸċĦőĲƚЮ 

fŰШċŰŸƣőĲƖШƚƣƨĬǃШĤǃШÖĩċƖШĲƣШċũЮШяΝΜѐЯШċШőǃĤƖŔĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШċƓƓƖŸċĦőШƽċƚШƓƖŸƓŸƚĲĬШŉŸƖШ
ĲƚƣŔůċƣŔŰŊШ7[ÂШƨƚŔŰŊШċŰƣőƖŸƓŸůĲƣƖŔĦШůĲċƚƨƖĲůĲŰƣƚЮШÑőĲШƚǃƚƣĲůШƽċƚШƣƖċŔŰĲĬШŸŰШċШƖĲċũрƽŸƖũĬШ
ĬċƣċƚĲƣШċŰĬШĲƻċũƨċƣĲĬШƨƚŔŰŊШċШĦŸƖƖĲũċƣŔŸŰШċŰċũǃƚŔƚЮШÑőĲШƖĲƚƨũƣƚШƚőŸƽĲĬШƣőċƣШƣőĲШ7[ÂШĦŸƨũĬШĤĲШ
ƓƖĲĬŔĦƣĲĬШƽŔƣőШċШĦŸƖƖĲũċƣŔŸŰШĦŸĲǭŔĦŔĲŰƣШŸŉШΜЮΤΥΥШƨƚŔŰŊШŸŰũǃШċШƚŔŰŊũĲШċŰƣőƖŸƓŸůĲƣƖŔĦШůĲċƚƨƖĲůĲŰƣЮШ
ÑőŔƚШǯŰĬŔŰŊШƚƨŊŊĲƚƣƚШƣőċƣШƚŔůƓũŔǯĲĬШůŸĬĲũƚШĦċŰШǃŔĲũĬШůĲċŰŔŰŊŉƨũШƖĲƚƨũƣƚЯШůċťŔŰŊШƣőŔƚШůĲƣőŸĬШ
ƚƨŔƣċĤũĲШŉŸƖШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰƚШƽŔƣőŸƨƣШƣőĲШŰĲĲĬШŉŸƖШĦŸůƓũĲǂШůĲċƚƨƖĲůĲŰƣШĬĲƻŔĦĲƚЮ 

uƨƓƨƚŔŰċĦШĲƣШċũЮШŉŸĦƨƚĲĬШŸŰШƓƖĲĬŔĦƣŔŰŊШ7[ÂШƨƚŔŰŊШċƖƣŔǯĦŔċũШŰĲƨƖċũШŰĲƣƽŸƖťƚШы   ƚьЯШƽŔƣőШ
ŔŰƓƨƣƚШŔŰĦũƨĬŔŰŊШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fШяΝΝѐЮШÑőĲШĬċƣċƚĲƣШĦŸŰƚŔƚƣĲĬШŸŉШΞЯΤΡΡШŔŰĬŔƻŔĬƨċũƚЯШƽŔƣőШċŊĲƚШ
ƖċŰŊŔŰŊШŉƖŸůШΝΥШƣŸШΥΥШǃĲċƖƚШċŰĬШ7~fШƻċũƨĲƚШĤĲƣƽĲĲŰШΝΣЮΣΜШċŰĬШΣΠЮΣΜШťŊоůЕЮШÑőĲШ7[ÂШƻċũƨĲƚШƽĲƖĲШ
ŸĤƣċŔŰĲĬШƨƚŔŰŊШĤŔŸĲũĲĦƣƖŔĦċũШŔůƓĲĬċŰĦĲШůĲċƚƨƖĲůĲŰƣƚЮШÑőĲШ   рĤċƚĲĬШůŸĬĲũШċĦőŔĲƻĲĬШċШ



 
ΤΣ 

ƓƖĲĬŔĦƣŔŸŰШċĦĦƨƖċĦǃШŸŉШΥΜЮΠΟӖЯШĬĲůŸŰƚƣƖċƣŔŰŊШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШŰĲƨƖċũШŰĲƣƽŸƖťƚШŔŰШĦċƓƣƨƖŔŰŊШ
ƣőĲШĦŸůƓũĲǂШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШĤċƚŔĦШĬĲůŸŊƖċƓőŔĦШċŰĬШƓőǃƚŔĦċũШƓċƖċůĲƣĲƖƚШċŰĬШĤŸĬǃШŉċƣШ
ũĲƻĲũƚЮ 

[ŔŰċũũǃЯШŔŰШċШƚƣƨĬǃШĤǃШ ũƻĲƚШĲƣШċũЮЯШċШƚĲǂрĤċƚĲĬШĬĲĲƓШũĲċƖŰŔŰŊШċŰĬШĦŸůƓƨƣĲƖШƻŔƚŔŸŰШċƓƓƖŸċĦőШ
ƽċƚШŔŰƣƖŸĬƨĦĲĬШƣŸШĲƚƣŔůċƣĲШ7[ÂШŉƖŸůШΞ?ШŔůċŊĲƚШĦċƓƣƨƖĲĬШƨƚŔŰŊШƚůċƖƣƓőŸŰĲƚШяΝΞѐЮШÑőĲШůĲƣőŸĬШ
ũĲƻĲƖċŊĲƚШċŰċƣŸůŔĦċũШťŰŸƽũĲĬŊĲШƣŸШŔĬĲŰƣŔŉǃШťĲǃШĤŸĬǃШũċŰĬůċƖťƚШċŰĬШĲƚƣŔůċƣĲШĤŸĬǃШƚĲŊůĲŰƣШ
ĬŔůĲŰƚŔŸŰƚЯШƚƨĦőШċƚШċƖůЯШƽċŔƚƣЯШƣőŔŊőЯШċŰĬШőŔƓШĦŔƖĦƨůŉĲƖĲŰĦĲƚЮШÑőĲƚĲШůĲċƚƨƖĲůĲŰƣƚШƽĲƖĲШƣőĲŰШ
ƨƚĲĬШƣŸШŔŰŉĲƖШƣőĲШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲЯШŸǭĲƖŔŰŊШċШũŸƽрĦŸƚƣШċŰĬШƚĦċũċĤũĲШƚŸũƨƣŔŸŰШŉŸƖШĤŸĬǃШ
ĦŸůƓŸƚŔƣŔŸŰШċŰċũǃƚŔƚЮ 

ÑőĲƚĲШƚƣƨĬŔĲƚШĦŸũũĲĦƣŔƻĲũǃШőŔŊőũŔŊőƣШƣőĲШƓŸƣĲŰƣŔċũШŸŉШ fШċŰĬШŔůċŊĲрĤċƚĲĬШůŸĬĲũŔŰŊШŔŰШ
ĲƚƣŔůċƣŔŰŊШ ĤŸĬǃШ ŉċƣШ ƓĲƖĦĲŰƣċŊĲЯШ ƽŔƣőШ ůŸƚƣШ ċƓƓƖŸċĦőĲƚШ ƖĲũǃŔŰŊШ ŸŰШ ĤŸĬǃШ ůĲċƚƨƖĲůĲŰƣƚШ ŸƖШ
ƚƓĲĦŔċũŔǍĲĬШƚĲŰƚŸƖƚЮШ ШůŸƖĲШƖĲĦĲŰƣШƣƖĲŰĬШŔŰƻŸũƻĲƚШũĲƻĲƖċŊŔŰŊШŉċĦŔċũШŔůċŊĲƚШŉŸƖШőĲċũƣőрƖĲũċƣĲĬШ
ƓƖĲĬŔĦƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШċŊĲЯШƚĲǂЯШ7~fЯШċŰĬШĲƻĲŰШĦċƖĬŔŸƻċƚĦƨũċƖШƖŔƚťШŉċĦƣŸƖƚЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШŉċĦŔċũШ
ŉĲċƣƨƖĲƚШĦŸŰƣċŔŰШƚƨĤƣũĲШĤƨƣШůĲċŰŔŰŊŉƨũШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШċŰШŔŰĬŔƻŔĬƨċũќƚШŸƻĲƖċũũШőĲċũƣőШċŰĬШĤŸĬǃШ
ĦŸůƓŸƚŔƣŔŸŰЮШcŸƽĲƻĲƖЯШƣŸШƣőĲШĤĲƚƣШŸŉШŸƨƖШťŰŸƽũĲĬŊĲЯШƣőĲƖĲШċƖĲШĦƨƖƖĲŰƣũǃШŰŸШƚƣƨĬŔĲƚШƣőċƣШĬŔƖĲĦƣũǃШ
ĲƚƣŔůċƣĲШƣőĲШ7[ÂШƚŸũĲũǃШŉƖŸůШŉċĦŔċũШŔůċŊĲƚШƨƚŔŰŊШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШ
ƚŔŊŰŔǯĦċŰƣШƖĲƚĲċƖĦőШŊċƓЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШĬĲƻĲũŸƓŔŰŊШƨƚĲƖрŉƖŔĲŰĬũǃШċŰĬШůŸĤŔũĲр
ċĦĦĲƚƚŔĤũĲШƣŸŸũƚШŉŸƖШƓƖĲũŔůŔŰċƖǃШőĲċũƣőШċƚƚĲƚƚůĲŰƣƚЮ 

fŰШƣőŔƚШƚƣƨĬǃЯШƽĲШċŔůĲĬШƣŸШċĬĬƖĲƚƚШƣőŔƚШŊċƓШĤǃШƓƖŸƓŸƚŔŰŊШċШŰŸƻĲũШĬĲĲƓШũĲċƖŰŔŰŊрĤċƚĲĬШ
ŉƖċůĲƽŸƖťЯШÉĲũǯĲΞ7[ÂЯШƽőŔĦőШĲƚƣŔůċƣĲƚШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШƨƚŔŰŊШŸŰũǃШċШƚŔŰŊũĲШŉċĦŔċũШŔůċŊĲЮШ§ƨƖШ
ċƓƓƖŸċĦőШĦŸůĤŔŰĲƚШƓƖĲрƣƖċŔŰĲĬШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШŉŸƖШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fШƓƖĲĬŔĦƣŔŸŰШƽŔƣőШċШ
ƻċũŔĬċƣĲĬШ7[ÂШĲƚƣŔůċƣŔŸŰШŉŸƖůƨũċЮШÖŰũŔťĲШƓƖĲƻŔŸƨƚШƚƣƨĬŔĲƚШƣőċƣШƖĲũŔĲĬШŸŰШƚƓĲĦŔċũŔǍĲĬШőċƖĬƽċƖĲШŸƖШ
ĲǂƣĲŰƚŔƻĲШĤŸĬǃШůĲċƚƨƖĲůĲŰƣƚЯШŸƨƖШůĲƣőŸĬШŸǭĲƖƚШċШŰŸŰрŔŰƻċƚŔƻĲЯШċĦĦĲƚƚŔĤũĲЯШċŰĬШĲǭŔĦŔĲŰƣШƽċǃШƣŸШ
ċƚƚĲƚƚШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲЮШ 

Ξ ~EÑc§?§x§]ò 
ÑőŔƚШƚƣƨĬǃШƓƖŸƓŸƚĲƚШÉĲũǯĲΞ7[ÂЯШċШĬĲĲƓрũĲċƖŰŔŰŊрĤċƚĲĬШŉƖċůĲƽŸƖťШŉŸƖШĲƚƣŔůċƣŔŰŊШĤŸĬǃШŉċƣШ

ƓĲƖĦĲŰƣċŊĲШы7[ÂьШŉƖŸůШċШƚŔŰŊũĲШŉċĦŔċũШŔůċŊĲЮШÑőĲШůĲƣőŸĬŸũŸŊǃШĦŸŰƚŔƚƣƚШŸŉШċШƚĲƕƨĲŰƣŔċũШƓŔƓĲũŔŰĲШ
ƣőċƣШǯƖƚƣШĲǂƣƖċĦƣƚШĬĲůŸŊƖċƓőŔĦШċŰĬШċŰƣőƖŸƓŸůĲƣƖŔĦШŉĲċƣƨƖĲƚШыŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fьШŉƖŸůШƣőĲШŔŰƓƨƣШ
ŔůċŊĲШƨƚŔŰŊШƓƖĲрƣƖċŔŰĲĬШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШċŰĬШƣőĲŰШċƓƓũŔĲƚШċШƻċũŔĬċƣĲĬШ7[ÂШĲƚƣŔůċƣŔŸŰШ
ŉŸƖůƨũċЮШÑőĲШŸƻĲƖċũũШċƖĦőŔƣĲĦƣƨƖĲШŔƚШŔũũƨƚƣƖċƣĲĬШŔŰШ[ŔŊƨƖĲШΞЮ 

ΞЮΝ §ƻĲƖƻŔĲƽШŸŉШƣőĲШÂƖŸƓŸƚĲĬШ[ƖċůĲƽŸƖť 

ÑőĲШƓƖŸƓŸƚĲĬШŉƖċůĲƽŸƖťШŸƓĲƖċƣĲƚШŔŰШċШĦċƚĦċĬĲĬШůċŰŰĲƖШċƚШŉŸũũŸƽƚа 

ΝЮ fŰƓƨƣаШÉŔŰŊũĲШŉċĦŔċũШŔůċŊĲШыĲЮŊЮЯШċШƚĲũǯĲьЮ 

ΞЮ [ĲċƣƨƖĲШEǂƣƖċĦƣŔŸŰаШÑőĲШŔůċŊĲШŔƚШƓƖŸĦĲƚƚĲĬШƨƚŔŰŊШƣőƖĲĲШƚĲƓċƖċƣĲШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШ
ƣŸШƓƖĲĬŔĦƣШċŰШŔŰĬŔƻŔĬƨċũќƚШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fЮ 

ΟЮ 7[ÂШEƚƣŔůċƣŔŸŰаШÑőĲШƓƖĲĬŔĦƣĲĬШƻċũƨĲƚШċƖĲШƨƚĲĬШċƚШŔŰƓƨƣƚШƣŸШƣőĲШŉŸƖůƨũċШŸŉШ?ĲƨƖĲŰĤĲƖŊШ
ĲƣШċũЮШяΝΟѐШƣŸШĦŸůƓƨƣĲШƣőĲШĲƚƣŔůċƣĲĬШ7[ÂЮ 

ΠЮ §ƨƣƓƨƣаШ ÑőĲШ ĲƚƣŔůċƣĲĬШ 7[ÂШ ŔƚШ ƓƖĲƚĲŰƣĲĬШ ƣŸШ ƣőĲШ ƨƚĲƖЯШ ċũŸŰŊШ ƽŔƣőШ ĦċƣĲŊŸƖŔĦċũШ
ŔŰƣĲƖƓƖĲƣċƣŔŸŰШыĲЮŊЮЯШѢ ŸƖůċũѢЯШѢcŔŊőѢьШĤċƚĲĬШŸŰШċŊĲрШċŰĬШŊĲŰĬĲƖрƚƓĲĦŔǯĦШƣőƖĲƚőŸũĬƚШ
яΝΠѐЮ 

ÑőŔƚШċƓƓƖŸċĦőШĲũŔůŔŰċƣĲƚШƣőĲШŰĲĲĬШŉŸƖШƚƓĲĦŔċũŔǍĲĬШĲƕƨŔƓůĲŰƣШŸƖШůċŰƨċũШůĲċƚƨƖĲůĲŰƣƚШ
ċŰĬШ ŸǭĲƖƚШ ċШ ƚĦċũċĤũĲШ ċŰĬШ ůŸĤŔũĲрċĦĦĲƚƚŔĤũĲШ ƚŸũƨƣŔŸŰШ ŉŸƖШ ƓƖĲũŔůŔŰċƖǃШ ĤŸĬǃШ ĦŸůƓŸƚŔƣŔŸŰШ
ċƚƚĲƚƚůĲŰƣЮ 



 
ΤΤ 

 
[ŔŊƨƖĲЮΥдЮÂƖŸƓŸƚĲĬЮÉĲũǯĲΥ7[ÂЮůŸĬĲũ 

ΞЮΞ ?ĲĲƓШxĲċƖŰŔŰŊШ~ŸĬĲũƚШŉŸƖШ[ċĦŔċũШ[ĲċƣƨƖĲШÂƖĲĬŔĦƣŔŸŰ 

ÑőƖĲĲШƚƣċƣĲрŸŉрƣőĲрċƖƣШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШƽĲƖĲШƚĲũĲĦƣĲĬШċŰĬШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШƓŔƓĲũŔŰĲШ
ĤĲĦċƨƚĲШŸŉШƣőĲŔƖШőŔŊőШƓĲƖŉŸƖůċŰĦĲШŸŰШũċƖŊĲрƚĦċũĲШĬċƣċƚĲƣƚШċŰĬШċƻċŔũċĤŔũŔƣǃШċƚШƓƖĲрƣƖċŔŰĲĬШůŸĬĲũƚЮ 

¶ ]ĲŰĬĲƖШÂƖĲĬŔĦƣŔŸŰаШÑőĲШÉůċũũĲƖé]] ĲƣШċƖĦőŔƣĲĦƣƨƖĲШŔůƓũĲůĲŰƣĲĬШŔŰШuĲƖċƚШƽċƚШƨƚĲĬШ
ŉŸƖШĤŔŰċƖǃШŊĲŰĬĲƖШĦũċƚƚŔǯĦċƣŔŸŰЮШÑőĲШůŸĬĲũШƽċƚШƣƖċŔŰĲĬШŸŰШΞЯΞΜΜШŉċĦŔċũШŔůċŊĲƚШыΥΜӖШ
ƣƖċŔŰŔŰŊШċŰĬШΞΜӖШƻċũŔĬċƣŔŸŰьШċŰĬШċĦőŔĲƻĲĬШΦΣӖШċŰĬШΦΜӖШƣƖċŔŰŔŰŊШċŰĬШƻċũŔĬċƣŔŸŰШ
ċĦĦƨƖċĦŔĲƚЯШƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШŔŰƓƨƣШƚŔǍĲШƽċƚШΦΣҾΦΣҾΟЯШċŰĬШƣőĲШǯŰċũШũċǃĲƖШƨƚĲĬШċШƚŔŊůŸŔĬШ
ċĦƣŔƻċƣŔŸŰШŉƨŰĦƣŔŸŰШŉŸƖШĤŔŰċƖǃШŸƨƣƓƨƣШяΝΡѐЮ 

¶ ŊĲШÂƖĲĬŔĦƣŔŸŰаШ ŰШÉEрÅĲƚ ĲñƣΡΜрΟΞǂΠĬШůŸĬĲũШƓƖĲрƣƖċŔŰĲĬШŸŰШƣőĲШ ÂÂрÅE xШĬċƣċƚĲƣШ
ыΤЯΡΦΝШŔůċŊĲƚьШƽċƚШĲůƓũŸǃĲĬЮШÑőŔƚШċƖĦőŔƣĲĦƣƨƖĲШĦŸůĤŔŰĲƚШƣőĲШÅĲƚ ĲñƣШƚƣƖƨĦƣƨƖĲШƽŔƣőШ
ÉƕƨĲĲǍĲрċŰĬрEǂĦŔƣċƣŔŸŰШыÉEьШĤũŸĦťƚШƣŸШĲŰőċŰĦĲШŉĲċƣƨƖĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰЮШÑőĲШůŸĬĲũШ
ŸƨƣƓƨƣƚШċШΝΜΝрĦũċƚƚШĬŔƚƣƖŔĤƨƣŔŸŰШыċŊĲƚШΜтΝΜΜьШċŰĬШċĦőŔĲƻĲƚШċШ~ĲċŰШ ĤƚŸũƨƣĲШEƖƖŸƖШ
ы~ EьШŸŉШΠЮΥΜΜШŸŰШƣőĲШƻċũŔĬċƣŔŸŰШƚĲƣШяΝΣѐЮ 

¶ 7~fШÂƖĲĬŔĦƣŔŸŰаШ ШéŔƚŔŸŰШÑƖċŰƚŉŸƖůĲƖШыéŔÑрcхΝΠьШůŸĬĲũЯШƓƖĲрƣƖċŔŰĲĬШŸŰШfůċŊĲ ĲƣΝuШċŰĬШ
ǯŰĲрƣƨŰĲĬШŸŰШċШƓƖŔƻċƣĲШĬċƣċƚĲƣШŸŉШΠЯΞΜΤШŉċĦŔċũШŔůċŊĲƚЯШƽċƚШƨƚĲĬЮШÑőĲШůŸĬĲũШƓƖŸĦĲƚƚĲĬШ
ƣőĲШŔůċŊĲШŔŰШΝΠҾΝΠШƓċƣĦőĲƚШċŰĬШƨƚĲĬШċШΟΞрũċǃĲƖШƣƖċŰƚŉŸƖůĲƖШĲŰĦŸĬĲƖЮШ ШĦƨƚƣŸůШ
7~fcĲċĬШůŸĬƨũĲШыǯƻĲШŉƨũũǃШĦŸŰŰĲĦƣĲĬШũċǃĲƖƚШƽŔƣőШ]ExÖШċĦƣŔƻċƣŔŸŰШċŰĬШĬƖŸƓŸƨƣьШŔƚШ
ċĬĬĲĬШƣŸШƣőĲШǯŰċũШŉĲċƣƨƖĲШƻĲĦƣŸƖШƣŸШƖĲŊƖĲƚƚШƣőĲШ7~fШƻċũƨĲЮШÑőĲШĤċƚĲШéŔÑШƽĲŔŊőƣƚШƽĲƖĲШ
ŉƖŸǍĲŰШĬƨƖŔŰŊШƣƖċŔŰŔŰŊШƣŸШƓƖĲƚĲƖƻĲШƣőĲШũĲċƖŰĲĬШƻŔƚƨċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШяΝΤѐЮ 



 
ΤΥ 

ΞЮΟ ]ĲŰĬĲƖШÂƖĲĬŔĦƣŔŸŰШƨƚŔŰŊШÉůċũũĲƖé]] Ĳƣ 

[ŸƖШŊĲŰĬĲƖШĦũċƚƚŔǯĦċƣŔŸŰШŉƖŸůШŉċĦŔċũШŔůċŊĲƚЯШƣőŔƚШƚƣƨĬǃШĲůƓũŸǃƚШċШũŔŊőƣƽĲŔŊőƣШ9ŸŰƻŸũƨƣŔŸŰċũШ
 ĲƨƖċũШ ĲƣƽŸƖťШы9  ьШċƖĦőŔƣĲĦƣƨƖĲШťŰŸƽŰШċƚШÉůċũũĲƖé]] ĲƣЯШŔůƓũĲůĲŰƣĲĬШƨƚŔŰŊШƣőĲШuĲƖċƚШ
ĬĲĲƓрũĲċƖŰŔŰŊШŉƖċůĲƽŸƖťЮШÑőĲШůŸĬĲũШŔƚШƚƓĲĦŔǯĦċũũǃШĬĲƚŔŊŰĲĬШŉŸƖШĤŔŰċƖǃШĦũċƚƚŔǯĦċƣŔŸŰШƣċƚťƚШċŰĬШŔƚШ
ŸƓƣŔůŔǍĲĬШ ŉŸƖШ ƖĲċũрƣŔůĲШ ƓĲƖŉŸƖůċŰĦĲШ ċŰĬШ ĬĲƓũŸǃůĲŰƣШ ŔŰШ ƖĲƚŸƨƖĦĲрĦŸŰƚƣƖċŔŰĲĬШ ƚǃƚƣĲůƚЮШ fƣШ
ĦŸŰƚŔƚƣƚШŸŉШΝΝШĦŸŰƻŸũƨƣŔŸŰċũШũċǃĲƖƚЯШƣőƖĲĲШůċǂрƓŸŸũŔŰŊШũċǃĲƖƚЯШƣƽŸШŉƨũũǃШĦŸŰŰĲĦƣĲĬШыĬĲŰƚĲьШũċǃĲƖƚЯШ
ċШǰċƣƣĲŰĲĬШũċǃĲƖЯШċŰĬШċĬĬŔƣŔŸŰċũШƖĲŊƨũċƖŔǍċƣŔŸŰШĦŸůƓŸŰĲŰƣƚШŔŰĦũƨĬŔŰŊШ7ċƣĦőШ ŸƖůċũŔǍċƣŔŸŰШċŰĬШ
?ƖŸƓŸƨƣШũċǃĲƖƚЮ 

ÑőĲШŔŰƓƨƣШũċǃĲƖШċĦĦĲƓƣƚШŉċĦŔċũШŔůċŊĲƚШƖĲƚŔǍĲĬШƣŸШΦΣҾΦΣШƓŔǂĲũƚШƽŔƣőШƣőƖĲĲрĦŸũŸƖШĦőċŰŰĲũƚШ
ыÅ]7ьЮШÑőĲШŔŰŔƣŔċũШĦŸŰƻŸũƨƣŔŸŰċũШũċǃĲƖШċƓƓũŔĲƚШΟΞШǯũƣĲƖƚЯШŉŸũũŸƽĲĬШĤǃШũċǃĲƖƚШƽŔƣőШΣΠШċŰĬШΝΞΥШǯũƣĲƖƚШŔŰШ
ƚƨĤƚĲƕƨĲŰƣШĤũŸĦťƚЮШEċĦőШĦŸŰƻŸũƨƣŔŸŰċũШŸƓĲƖċƣŔŸŰШŔƚШŉŸũũŸƽĲĬШĤǃШċШÅĲxÖШċĦƣŔƻċƣŔŸŰШŉƨŰĦƣŔŸŰШċŰĬШ
7ċƣĦőШ  ŸƖůċũŔǍċƣŔŸŰЯШ ƽőŔĦőШ ƚƣċĤŔũŔǍĲШ ƣőĲШ ũĲċƖŰŔŰŊШƓƖŸĦĲƚƚШċŰĬШ ċĦĦĲũĲƖċƣĲШ ĦŸŰƻĲƖŊĲŰĦĲШ ĤǃШ
ƖĲĬƨĦŔŰŊШƣőĲШŔŰƣĲƖŰċũШĦŸƻċƖŔċƣĲШƚőŔŉƣЮШ~ċǂÂŸŸũŔŰŊΞ?ШũċǃĲƖƚШċƖĲШƚƣƖċƣĲŊŔĦċũũǃШƓũċĦĲĬШƣŸШĬŸƽŰƚċůƓũĲШ
ŉĲċƣƨƖĲШůċƓƚЯШƖĲĬƨĦŔŰŊШƣőĲШƚƓċƣŔċũШĬŔůĲŰƚŔŸŰƚШċŰĬШĦŸůƓƨƣċƣŔŸŰċũШũŸċĬШƽŔƣőŸƨƣШƚŔŊŰŔǯĦċŰƣШũŸƚƚШŸŉШ
ĦƖŔƣŔĦċũШŔŰŉŸƖůċƣŔŸŰЮ 

ŉƣĲƖШƣőĲШĦŸŰƻŸũƨƣŔŸŰċũШĤċƚĲЯШƣőĲШŉĲċƣƨƖĲШůċƓƚШƽĲƖĲШǰċƣƣĲŰĲĬШŔŰƣŸШċШŸŰĲрĬŔůĲŰƚŔŸŰċũШƻĲĦƣŸƖШ
ċŰĬШƓċƚƚĲĬШƣőƖŸƨŊőШċШĬĲŰƚĲШũċǃĲƖШƽŔƣőШΝЯΜΞΠШŰĲƨƖŸŰƚЮШÑőŔƚШƽċƚШŉŸũũŸƽĲĬШĤǃШċШǯŰċũШΞрŰĲƨƖŸŰШ?ĲŰƚĲШ
ũċǃĲƖШƽŔƣőШċШÉŔŊůŸŔĬШċĦƣŔƻċƣŔŸŰШŉƨŰĦƣŔŸŰЯШĲŰċĤũŔŰŊШĤŔŰċƖǃШĦũċƚƚŔǯĦċƣŔŸŰШыůċũĲоŉĲůċũĲьЮШÑŸШƓƖĲƻĲŰƣШ
ŸƻĲƖǯƣƣŔŰŊШĬƨƖŔŰŊШƣƖċŔŰŔŰŊЯШĬƖŸƓŸƨƣШũċǃĲƖƚШƽŔƣőШċŰШċƓƓƖŸƓƖŔċƣĲШĬƖŸƓŸƨƣШƖċƣĲШƽĲƖĲШŔŰĦŸƖƓŸƖċƣĲĬШċƣШ
ťĲǃШƚƣċŊĲƚШŸŉШƣőĲШŰĲƣƽŸƖťЯШƖċŰĬŸůũǃШƚĲƣƣŔŰŊШċШŉƖċĦƣŔŸŰШŸŉШƣőĲШŔŰƓƨƣШƨŰŔƣƚШƣŸШǍĲƖŸШĬƨƖŔŰŊШƣƖċŔŰŔŰŊЮ 

ÑőĲШůŸĬĲũШƽċƚШƣƖċŔŰĲĬШŸŰШċШĬċƣċƚĲƣШŸŉШΞЯΞΜΜШŉċĦŔċũШŔůċŊĲƚЯШƽŔƣőШΥΜӖШƣƖċŔŰŔŰŊШċŰĬШΞΜӖШ
ƻċũŔĬċƣŔŸŰШƚƓũŔƣƚЮШfƣШċĦőŔĲƻĲĬШċШƣƖċŔŰŔŰŊШċĦĦƨƖċĦǃШŸŉШΦΣӖШċŰĬШċШƻċũŔĬċƣŔŸŰШċĦĦƨƖċĦǃШŸŉШΦΜӖЯШ
ĬĲůŸŰƚƣƖċƣŔŰŊШċШƚƣƖŸŰŊШŊĲŰĲƖċũŔǍċƣŔŸŰШĦċƓċĤŔũŔƣǃШŉŸƖШŊĲŰĬĲƖШƓƖĲĬŔĦƣŔŸŰЮШ?ƨĲШƣŸШŔƣƚШĦŸůƓċĦƣШ
ċƖĦőŔƣĲĦƣƨƖĲШċŰĬШőŔŊőШĲǭŔĦŔĲŰĦǃЯШÉůċũũĲƖé]] ĲƣШŔƚШƽĲũũрƚƨŔƣĲĬШŉŸƖШŔŰƣĲŊƖċƣŔŸŰШŔŰƣŸШƖĲċũрƣŔůĲШ
ċƓƓũŔĦċƣŔŸŰƚШċŰĬШƽĲĤрĤċƚĲĬШƚǃƚƣĲůƚЮШÑőĲШůŸĬĲũШƽċƚШƨƚĲĬШŔŰШŔƣƚШƓƖĲрƣƖċŔŰĲĬШŉŸƖůШƽŔƣőŔŰШƣőĲШ
ÉĲũǯĲΞ7[ÂШƓŔƓĲũŔŰĲШƣŸШƓƖŸƻŔĬĲШƖĲũŔċĤũĲШŊĲŰĬĲƖШĲƚƣŔůċƣĲƚШċƚШŔŰƓƨƣƚШŉŸƖШƚƨĤƚĲƕƨĲŰƣШĤŸĬǃШŉċƣШ
ƓĲƖĦĲŰƣċŊĲШĦċũĦƨũċƣŔŸŰƚЮ 

ΞЮΠ ŊĲШÂƖĲĬŔĦƣŔŸŰШƽŔƣőШÉEрÅĲƚ ĲñƣΡΜрΟΞǂΠĬ 

[ŸƖШċŊĲШĲƚƣŔůċƣŔŸŰШŉƖŸůШŉċĦŔċũШŔůċŊĲƚЯШƣőŔƚШƚƣƨĬǃШĲůƓũŸǃĲĬШƣőĲШÉEрÅĲƚ ĲñƣΡΜрΟΞǂΠĬШ
ċƖĦőŔƣĲĦƣƨƖĲЯШċШĬĲĲƓШĦŸŰƻŸũƨƣŔŸŰċũШŰĲƨƖċũШŰĲƣƽŸƖťШƣőċƣШĦŸůĤŔŰĲƚШƣőĲШƚƣƖĲŰŊƣőƚШŸŉШÅĲƚ ĲñƣШċŰĬШ
ÉƕƨĲĲǍĲрċŰĬрEǂĦŔƣċƣŔŸŰШыÉEьШĤũŸĦťƚЮШÑőŔƚШůŸĬĲũШŔƚШĤċƚĲĬШŸŰШƣőĲШÅĲƚ ĲñƣШŉƖċůĲƽŸƖťЯШƽőŔĦőШ
ƨƣŔũŔǍĲƚШċШљƚƓũŔƣрƣƖċŰƚŉŸƖůрůĲƖŊĲњШƚƣƖċƣĲŊǃШƣőƖŸƨŊőШŊƖŸƨƓĲĬШĦŸŰƻŸũƨƣŔŸŰƚШƣŸШŔŰĦƖĲċƚĲШĦċƖĬŔŰċũŔƣǃЯШ
ƣőĲƖĲĤǃШĲŰċĤũŔŰŊШƣőĲШŰĲƣƽŸƖťШƣŸШũĲċƖŰШůŸƖĲШĬŔƻĲƖƚĲШċŰĬШĬŔƚĦƖŔůŔŰċƣŔƻĲШŉĲċƣƨƖĲƚШƻŔċШůƨũƣŔƓũĲШ
ƓċƖċũũĲũШƓċƣőƽċǃƚЮШÑőĲШљΡΜњШŔŰШƣőĲШŰċůĲШƖĲŉĲƖƚШƣŸШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШũċǃĲƖƚЯШƽőŔũĲШљΟΞǂΠĬњШ
ŔŰĬŔĦċƣĲƚШΟΞШŊƖŸƨƓƚЯШĲċĦőШƓƖŸĦĲƚƚŔŰŊШΠрĬŔůĲŰƚŔŸŰċũШǯũƣĲƖШĦőċŰŰĲũƚЮ 

ШťĲǃШĲŰőċŰĦĲůĲŰƣШŔŰШƣőŔƚШċƖĦőŔƣĲĦƣƨƖĲШŔƚШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШÉƕƨĲĲǍĲрċŰĬрEǂĦŔƣċƣŔŸŰШыÉEьШ
ĤũŸĦťƚЯШƽőŔĦőШċĬċƓƣŔƻĲũǃШƖĲĦċũŔĤƖċƣĲШĦőċŰŰĲũрƽŔƚĲШŉĲċƣƨƖĲШƖĲƚƓŸŰƚĲƚШĤǃШĲǂƓũŔĦŔƣũǃШůŸĬĲũŔŰŊШŔŰƣĲƖр
ĦőċŰŰĲũШĬĲƓĲŰĬĲŰĦŔĲƚЮШÑőĲƚĲШĤũŸĦťƚШƨƚĲШŊũŸĤċũШċƻĲƖċŊĲШƓŸŸũŔŰŊШƣŸШŊĲŰĲƖċƣĲШĦőċŰŰĲũрƽŔƚĲШ
ƚƣċƣŔƚƣŔĦƚЯШŉŸũũŸƽĲĬШĤǃШċШĤŸƣƣũĲŰĲĦťШůĲĦőċŰŔƚůШƣőċƣШũĲċƖŰƚШƣőĲШĦőċŰŰĲũрƚƓĲĦŔǯĦШŔůƓŸƖƣċŰĦĲШ
ƽĲŔŊőƣƚЮШÑőŔƚШċũũŸƽƚШƣőĲШůŸĬĲũШƣŸШĲůƓőċƚŔǍĲШŔŰŉŸƖůċƣŔƻĲШŉċĦŔċũШŉĲċƣƨƖĲƚШƖĲũċƣĲĬШƣŸШċŊŔŰŊЯШƚƨĦőШċƚШ
ƽƖŔŰťũĲƚЯШƚťŔŰШƣĲǂƣƨƖĲЯШċŰĬШŉċĦŔċũШƚċŊŊŔŰŊЯШƽőŔũĲШƚƨƓƓƖĲƚƚŔŰŊШũĲƚƚрƖĲũĲƻċŰƣШƖĲŊŔŸŰƚЮ 

ÑőĲШůŸĬĲũШƽċƚШƓƖĲрƣƖċŔŰĲĬШŸŰШƣőĲШfůċŊĲ ĲƣШĬċƣċƚĲƣШċŰĬШŉƨƖƣőĲƖШǯŰĲрƣƨŰĲĬШŸŰШƣőĲШ ÂÂр
ÅE xШĬċƣċƚĲƣЯШƽőŔĦőШĦŸŰƣċŔŰĲĬШΤЯΡΦΝШŉċĦŔċũШŔůċŊĲƚШċŰŰŸƣċƣĲĬШƽŔƣőШĤŸƣőШĦőƖŸŰŸũŸŊŔĦċũШċŰĬШ
ƓĲƖĦĲŔƻĲĬШċŊĲШũċĤĲũƚЯШĦŸƻĲƖŔŰŊШċШĤƖŸċĬШċŊĲШƚƓĲĦƣƖƨůЮШÑőŔƚШĬċƣċƚĲƣШĲŰċĤũĲƚШƖŸĤƨƚƣШƣƖċŔŰŔŰŊШŉŸƖШƖĲċũр
ƽŸƖũĬШċŊĲШĬŔƚƣƖŔĤƨƣŔŸŰƚЮШÑőĲШǯŰċũШĦũċƚƚŔǯĦċƣŔŸŰШũċǃĲƖШƽċƚШƖĲƚƣƖƨĦƣƨƖĲĬШƣŸШƓƖŸĬƨĦĲШċШΝΜΝрĦũċƚƚШ
ŸƨƣƓƨƣЯШĦŸƖƖĲƚƓŸŰĬŔŰŊШƣŸШċŊĲƚШƖċŰŊŔŰŊШŉƖŸůШΜШƣŸШΝΜΜЮШ ĬĬŔƣŔŸŰċũũǃЯШċŰШċĬċƓƣŔƻĲШċƻĲƖċŊĲШƓŸŸũŔŰŊШ
ũċǃĲƖШƽċƚШŔŰĦŸƖƓŸƖċƣĲĬШƣŸШĲŰƚƨƖĲШĦŸůƓċƣŔĤŔũŔƣǃШƽŔƣőШƣőĲШƻċƖŔċĤũĲШŔŰƓƨƣШĬŔůĲŰƚŔŸŰƚЯШƣőĲƖĲĤǃШ
ĲŰőċŰĦŔŰŊШůŸĬĲũШǰĲǂŔĤŔũŔƣǃЮ 



 
ΤΦ 

~ŸĬĲũШƓĲƖŉŸƖůċŰĦĲШƽċƚШĲƻċũƨċƣĲĬШƨƚŔŰŊШƣőĲШ~ĲċŰШ ĤƚŸũƨƣĲШEƖƖŸƖШы~ EьШůĲƣƖŔĦЯШƽőŔĦőШ
ůĲċƚƨƖĲƚШ ƣőĲШ ċƻĲƖċŊĲШĬĲƻŔċƣŔŸŰШĤĲƣƽĲĲŰШƓƖĲĬŔĦƣĲĬШ ċŰĬШ ċĦƣƨċũШ ċŊĲƚЮШ ÉEрÅĲƚ ĲñƣΡΜрΟΞǂΠĬШ
ċĦőŔĲƻĲĬШċŰШ~ EШŸŉШΠЮΥΜΜШŸŰШƣőĲШƣƖċŔŰŔŰŊШĬċƣċƚĲƣШċŰĬШΠЮΡΝШŸŰШƣőĲШĲƻċũƨċƣŔŸŰШĬċƣċƚĲƣШƨƚĲĬШŔŰШƣőŔƚШ
ƚƣƨĬǃЯШĬĲůŸŰƚƣƖċƣŔŰŊШŔƣƚШĲǭĲĦƣŔƻĲŰĲƚƚШŔŰШĦċƓƣƨƖŔŰŊШċŊĲрƖĲũċƣĲĬШŉċĦŔċũШƓċƣƣĲƖŰƚЮШÑőĲШůŸĬĲũШƽċƚШ
ŔůƓũĲůĲŰƣĲĬШŔŰШÂǃÑŸƖĦőШċŰĬШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШċШƓŔƓĲũŔŰĲШƣŸШƓƖŸƻŔĬĲШƖĲũŔċĤũĲШċŊĲШĲƚƣŔůċƣĲƚШċƚШŔŰƓƨƣƚШ
ŉŸƖШƚƨĤƚĲƕƨĲŰƣШ7[ÂШĦċũĦƨũċƣŔŸŰƚЮ 

ΞЮΡ 7~fШÂƖĲĬŔĦƣŔŸŰШÖƚŔŰŊШéŔƚŔŸŰШÑƖċŰƚŉŸƖůĲƖШыéŔÑрcхΝΠь 

7ŸĬǃШ~ċƚƚШfŰĬĲǂШы7~fьШƓƖĲĬŔĦƣŔŸŰШƽċƚШƓĲƖŉŸƖůĲĬШƨƚŔŰŊШċШéŔƚŔŸŰШÑƖċŰƚŉŸƖůĲƖШыéŔÑрcхΝΠьШ
ċƖĦőŔƣĲĦƣƨƖĲЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШůŸĬĲƖŰШċƣƣĲŰƣŔŸŰрĤċƚĲĬШċũƣĲƖŰċƣŔƻĲШƣŸШĦŸŰƻŸũƨƣŔŸŰċũШŰĲƣƽŸƖťƚЮШ
ÖŰũŔťĲШ9  ƚЯШƽőŔĦőШƓƖŸĦĲƚƚШŔůċŊĲƚШƣőƖŸƨŊőШũŸĦċũШƖĲĦĲƓƣŔƻĲШǯĲũĬƚЯШéŔÑШƣƖĲċƣƚШċŰШŔůċŊĲШċƚШċШ
ƚĲƕƨĲŰĦĲШŸŉШƓċƣĦőĲƚШċŰĬШċƓƓũŔĲƚШƚĲũŉрċƣƣĲŰƣŔŸŰШůĲĦőċŰŔƚůƚШƣŸШůŸĬĲũШƣőĲШŊũŸĤċũШĬĲƓĲŰĬĲŰĦŔĲƚШ
ċĦƖŸƚƚШƣőĲШĲŰƣŔƖĲШŉċĦĲЮ 

ÑőĲШůŸĬĲũШŔƚШĤċƚĲĬШŸŰШƣőĲШéŔÑрcхΝΠШƻċƖŔċŰƣЯШƓƖĲрƣƖċŔŰĲĬШŸŰШfůċŊĲ ĲƣΝuхÉì ]хEΞEхéΝШ
ƽĲŔŊőƣƚЯШĲŰƚƨƖŔŰŊШƚƣƖŸŰŊШŊĲŰĲƖċũŔǍċƣŔŸŰШĦċƓċĤŔũŔƣŔĲƚЮШÑőĲШŔŰƓƨƣШŉċĦŔċũШŔůċŊĲƚШƽĲƖĲШĬŔƻŔĬĲĬШŔŰƣŸШ
ΝΠҾΝΠШ ƓċƣĦőĲƚЯШ ĲċĦőШ ũŔŰĲċƖũǃШ ĲůĤĲĬĬĲĬШ ŔŰƣŸШ ċШ ǯǂĲĬрĬŔůĲŰƚŔŸŰċũШ ƻĲĦƣŸƖЮШ ÑőĲƚĲШ ƓċƣĦőШ
ĲůĤĲĬĬŔŰŊƚЯШċũŸŰŊШƽŔƣőШċШũĲċƖŰċĤũĲШĦũċƚƚШƣŸťĲŰЯШċƖĲШŉĲĬШŔŰƣŸШċШĬĲĲƓШƣƖċŰƚŉŸƖůĲƖШĲŰĦŸĬĲƖШ
ĦŸŰƚŔƚƣŔŰŊШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΟΞШũċǃĲƖƚЯШĲċĦőШĦŸŰƣċŔŰŔŰŊШůƨũƣŔőĲċĬШƚĲũŉрċƣƣĲŰƣŔŸŰШċŰĬШŉĲĲĬрŉŸƖƽċƖĬШ
ŰĲƨƖċũШŰĲƣƽŸƖťШůŸĬƨũĲƚЮШÑőŔƚШƚƣƖƨĦƣƨƖĲШĲŰċĤũĲĬШƣőĲШůŸĬĲũШƣŸШĦċƓƣƨƖĲШĤŸƣőШǯŰĲрŊƖċŔŰĲĬШũŸĦċũШ
ŉĲċƣƨƖĲƚШыĲЮŊЮЯШŉċĦŔċũШŉƨũũŰĲƚƚШċŰĬШŢċƽũŔŰĲШĬĲǯŰŔƣŔŸŰьШċŰĬШőŸũŔƚƣŔĦШŉċĦŔċũШƓƖŸƓŸƖƣŔŸŰƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
7~fЮ 

ÑŸШċĬċƓƣШéŔÑШŉŸƖШƖĲŊƖĲƚƚŔŸŰрĤċƚĲĬШ7~fШƓƖĲĬŔĦƣŔŸŰЯШċШĦƨƚƣŸůШ7~fcĲċĬШůŸĬƨũĲШƽċƚШċƣƣċĦőĲĬШ
ƣŸШƣőĲШŸƨƣƓƨƣШŸŉШƣőĲШĦũċƚƚШƣŸťĲŰЮШÑőŔƚШůŸĬƨũĲШĦŸŰƚŔƚƣƚШŸŉШǯƻĲШŉƨũũǃШĦŸŰŰĲĦƣĲĬШũċǃĲƖƚаШƣőĲШǯƖƚƣШ
ƖĲĬƨĦĲƚШ ƣőĲШ ΝΞΥΜрĬŔůĲŰƚŔŸŰċũШ ŉĲċƣƨƖĲШ ƻĲĦƣŸƖШ ƣŸШ ΣΠΜШ ĬŔůĲŰƚŔŸŰƚЯШ ŉŸũũŸƽĲĬШĤǃШ ƓƖŸŊƖĲƚƚŔƻĲШ
ĬŸƽŰƚċůƓũŔŰŊШƣŸШΟΞΜЯШΝΣΜЯШΥΜЯШċŰĬШǯŰċũũǃШƣŸШŸŰĲШĬŔůĲŰƚŔŸŰШыƣőĲШƓƖĲĬŔĦƣĲĬШ7~fШƻċũƨĲьЮШEċĦőШũċǃĲƖШ
ыĲǂĦĲƓƣШƣőĲШũċƚƣьШċƓƓũŔĲƚШƣőĲШ]ExÖШċĦƣŔƻċƣŔŸŰШŉƨŰĦƣŔŸŰШċŰĬШŔŰĦũƨĬĲƚШċШΡΜӖШĬƖŸƓŸƨƣШƖċƣĲШƣŸШƓƖĲƻĲŰƣШ
ŸƻĲƖǯƣƣŔŰŊШċŰĬШĲŰőċŰĦĲШƣőĲШŊĲŰĲƖċũŔǍċƣŔŸŰЮ 

9ƖƨĦŔċũũǃЯШƣőĲШƽĲŔŊőƣƚШŸŉШƣőĲШĤċƚĲШéŔÑШůŸĬĲũШƽĲƖĲШŉƖŸǍĲŰШĬƨƖŔŰŊШƣƖċŔŰŔŰŊЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШ
ƖŔĦőШƻŔƚƨċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШũĲċƖŰĲĬШŉƖŸůШũċƖŊĲрƚĦċũĲШĬċƣċƚĲƣƚШƽĲƖĲШƓƖĲƚĲƖƻĲĬЮШ§ŰũǃШƣőĲШ7~fcĲċĬШ
ůŸĬƨũĲШƽċƚШƣƖċŔŰĲĬШŸŰШċШƓƖŔƻċƣĲШĬċƣċƚĲƣШŸŉШΠЯΞΜΤШŉċĦŔċũШŔůċŊĲƚШƽŔƣőШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШ7~fШũċĤĲũƚЮШ
ÑőŔƚШƣƖċŰƚŉĲƖШũĲċƖŰŔŰŊШƚƣƖċƣĲŊǃШċũũŸƽƚШĲǭŔĦŔĲŰƣШċŰĬШĲǭĲĦƣŔƻĲШǯŰĲрƣƨŰŔŰŊШƽŔƣőШũŔůŔƣĲĬШĬŸůċŔŰр
ƚƓĲĦŔǯĦШĬċƣċЮ 

ÑőĲШůŸĬĲũШċĦőŔĲƻĲĬШċШ~ĲċŰШ ĤƚŸũƨƣĲШEƖƖŸƖШы~ EьШŸŉШΣЮΝΜШŸŰШƣőĲШ[ċĦĲрƣŸр7~fШĬċƣċƚĲƣЯШƽŔƣőШ
ċШũŸƽĲƖШĲƖƖŸƖШŉŸƖШůċũĲШƚƨĤŢĲĦƣƚШыΡЮΥΠьШĦŸůƓċƖĲĬШƣŸШŉĲůċũĲƚШыΤЮΝΟьЯШŔŰĬŔĦċƣŔŰŊШƓŸƣĲŰƣŔċũШŊĲŰĬĲƖр
ƖĲũċƣĲĬШĤŔċƚĲƚШŔŰШŉċĦŔċũр7~fШĦŸƖƖĲũċƣŔŸŰƚЮШ?ĲƚƓŔƣĲШƣőŔƚЯШƣőĲШéŔÑрĤċƚĲĬШċƓƓƖŸċĦőШĬĲůŸŰƚƣƖċƣĲƚШ
ƚƣƖŸŰŊШƓŸƣĲŰƣŔċũШŉŸƖШŰŸŰŔŰƻċƚŔƻĲШ7~fШĲƚƣŔůċƣŔŸŰШŉƖŸůШŉċĦŔċũШĦƨĲƚЮ 

ΞЮΣ 7ŸĬǃШ[ċƣШÂĲƖĦĲŰƣċŊĲШы7[ÂьШEƚƣŔůċƣŔŸŰ 

ÑőĲШƓƖĲĬŔĦƣĲĬШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fШƻċũƨĲƚШƽĲƖĲШƨƚĲĬШċƚШŔŰƓƨƣƚШƣŸШƣőĲШ?ĲƨƖĲŰĤĲƖŊШĲƣШċũЮШяΝΟѐШ
ŉŸƖůƨũċШŉŸƖШĲƚƣŔůċƣŔŰŊШƣőĲШ7[ÂЮШÑőŔƚШŉŸƖůƨũċШőċƚШĤĲĲŰШƽŔĬĲũǃШƻċũŔĬċƣĲĬШŔŰШĬŔƻĲƖƚĲШƓŸƓƨũċƣŔŸŰƚШċŰĬШ
ĬĲůŸŰƚƣƖċƣĲƚШċШőŔŊőШĦŸĲǭŔĦŔĲŰƣШŸŉШĬĲƣĲƖůŔŰċƣŔŸŰШыÅЕШӀШΜЮΤΦьЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШΤΦӖШŸŉШƣőĲШƻċƖŔċŰĦĲШ
ŔŰШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШŔƚШĲǂƓũċŔŰĲĬШĤǃШ7~fЯШċŊĲЯШċŰĬШŊĲŰĬĲƖЮШ ШƚƣċŰĬċƖĬШĲƖƖŸƖШŸŉШĲƚƣŔůċƣĲШыÉEEьШŸŉШ
ΠЮΜӖШƚƨŊŊĲƚƣƚШĦũŔŰŔĦċũũǃШċĦĦĲƓƣċĤũĲШƓƖĲĬŔĦƣŔŸŰШċĦĦƨƖċĦǃЯШĦŸůƓċƖċĤũĲШƣŸШŸƣőĲƖШŔŰĬŔƖĲĦƣШůĲƣőŸĬƚШ
ƚƨĦőШċƚШƚťŔŰŉŸũĬШƣőŔĦťŰĲƚƚШċŰĬШĤŔŸĲũĲĦƣƖŔĦċũШŔůƓĲĬċŰĦĲШċŰċũǃƚŔƚЮШ]ŔƻĲŰШƣőċƣШƣőĲШĬċƣċƚĲƣШĦŸŰƚŔƚƣƚШ
ŸŉШċĬƨũƣШŔŰĬŔƻŔĬƨċũƚЯШƣőĲШċĬƨũƣрƚƓĲĦŔǯĦШŉŸƖůƨũċШыEƕƨċƣŔŸŰШΝьШƽċƚШċƓƓũŔĲĬа 

 

ὄὊὖ ρȢςπὄὓὍ πȢςσὃ ρπȢψ Ὃ υȢτ ȹƕȺ 



 
ΥΜ 

ƽőĲƖĲШ'ШŔƚШĦŸĬĲĬШċƚШΝШŉŸƖШůċũĲƚШċŰĬШΜШŉŸƖШŉĲůċũĲƚЯШ!ШƖĲƓƖĲƚĲŰƣƚШċŊĲЮШÑőŔƚШŉŸƖůƨũċШőċƚШĤĲĲŰШ
ƻċũŔĬċƣĲĬШŔŰШĬŔƻĲƖƚĲШƓŸƓƨũċƣŔŸŰƚШċŰĬШƓƖŸƻŔĬĲƚШċШƖĲũŔċĤũĲШĲƚƣŔůċƣĲШŸŉШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШƽőĲŰШ
ĬŔƖĲĦƣШůĲċƚƨƖĲůĲŰƣШůĲƣőŸĬƚШċƖĲШƨŰċƻċŔũċĤũĲЮШÑőĲШĲƚƣŔůċƣĲĬШ7[ÂШŔƚШƣőĲŰШĦċƣĲŊŸƖŔǍĲĬШŔŰƣŸШѢxŸƽѢЯШ
ѢfĬĲċũѢЯШѢ ŸƖůċũѢЯШŸƖШѢcŔŊőѢШƖċŰŊĲƚШĤċƚĲĬШŸŰШċŊĲрШċŰĬШŊĲŰĬĲƖрƚƓĲĦŔǯĦШƣőƖĲƚőŸũĬƚШŉƖŸůШƣőĲШÖЮÉЮШ
ƖůǃШÉƣċŰĬċƖĬƚШяΝΤѐШыƚĲĲШÑċĤũĲƚШΝШċŰĬШΞьЮ 

ÑċĤũĲЮΤдЮЮ ŊĲцĤċƚĲĬЮĦċƣĲŊŸƖŔǍĲĬЮĤŸĬǃЮŉċƣЮƓĲƖĦĲŰƣċŊĲЮƣċĤũĲЮŉŸƖЮůĲŰЮѕΤΪід 

ŊĲШÅċŰŊĲ xŸƽШыӖь fĬĲċũШыӖь  ŸƖůċũШыӖь cŔŊőШыӖь 

ΝΥШрШΞΜ ΞЮΜШрШΟЮΦ ΣЮΞШрШΝΞЮΡ ΝΠЮΟШрШΝΥЮΦ ΞΜЮΞШҼ 
ΞΝШрШΞΡ ΞЮΡШрШΠЮΦ ΤЮΟШрШΝΟЮΣ ΝΡЮΠШрШΞΝЮΞ ΞΞЮΟШҼ 
ΞΣШрШΟΜ ΟЮΡШрШΥЮΠ ΝΜЮΣШрШΝΣЮΠ ΝΥЮΝШрШΞΞЮΟ ΞΟЮΠШҼ 
ΟΝШрШΟΡ ΠЮΡШрШΦЮΠ ΝΝЮΤШрШΝΤЮΡ ΝΦЮΞШрШΞΟЮΠ ΞΠЮΡШҼ 
ΟΣШрШΠΜ ΡЮΣШрШΝΜЮΡ ΝΞЮΤШрШΝΥЮΣ ΞΜЮΞШрШΞΠЮΠ ΞΡЮΣШҼ 
ΠΝШрШΠΡ ΣЮΤШрШΝΟЮΥ ΝΡЮΦШрШΞΝЮΟ ΞΞЮΥШрШΞΡЮΣ ΞΤЮΣШҼ 
ΠΣШрШΡΜ ΤЮΤШрШΝΠЮΥ ΝΣЮΦШрШΞΞЮΠ ΞΟЮΦШрШΞΤЮΤ ΞΥЮΤШҼ 
ΡΝШрШΡΡ ΥЮΥШрШΝΡЮΦ ΝΥЮΜШрШΞΟЮΠ ΞΡЮΜШрШΞΥЮΤ ΞΦЮΤШҼ 
ΡΣШҼ ΦЮΦШрШΝΤЮΜ ΝΦЮΝШрШΞΠЮΡ ΞΣЮΜШрШΟΜЮΥ ΟΝЮΣШҼ 

ÑċĤũĲЮΥдЮЮ ŊĲцĤċƚĲĬЮĦċƣĲŊŸƖŔǍĲĬЮĤŸĬǃЮŉċƣЮƓĲƖĦĲŰƣċŊĲЮƣċĤũĲЮŉŸƖЮƽŸůĲŰЮѕΤΪід 

ŊĲШÅċŰŊĲ xŸƽШыӖь fĬĲċũШыӖь  ŸƖůċũШыӖь cŔŊőШыӖь 

ΝΥШрШΞΜ ΝΝЮΟШрШΝΡЮΤ ΝΤЮΤШрШΞΝЮΡ ΞΟЮΞШрШΞΦЮΜ ΟΜЮΞШҼ 
ΞΝШрШΞΡ ΝΝЮΦШрШΝΥЮΠ ΞΜЮΟШрШΞΟЮΥ ΞΡЮΡШрШΞΦЮΣ ΟΜЮΥШҼ 
ΞΣШрШΟΜ ΝΞЮΡШрШΝΦЮΜ ΞΜЮΦШрШΞΠЮΣ ΞΣЮΝШрШΟΝЮΡ ΟΞЮΡШҼ 
ΟΝШрШΟΡ ΝΟЮΞШрШΝΦЮΣ ΞΝЮΡШрШΞΡЮΝ ΞΣЮΤШрШΟΞЮΝ ΟΟЮΞШҼ 
ΟΣШрШΠΜ ΝΟЮΥШрШΞΞЮΞ ΞΠЮΜШрΞΤЮΟ ΞΥЮΥШрШΟΞЮΤ ΟΟЮΥШҼ 
ΠΝШрШΠΡ ΝΠЮΠШрШΞΞЮΥ ΞΠЮΣШрШΞΤЮΦ ΞΦЮΠШрШΟΠЮΠ ΟΡЮΠШҼ 
ΠΣШрШΡΜ ΝΡЮΜШрШΞΟЮΠ ΞΡЮΞШрШΞΥЮΣ ΟΜЮΝШрШΟΡЮΜ ΟΣЮΜШҼ 

 

ΞЮΤ ?ċƣċƚĲƣШŉŸƖШ~ŸĬĲũШEƻċũƨċƣŔŸŰ 

ÑőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШƽċƚШĲƻċũƨċƣĲĬШŸŰШƣőĲШ[ċĦĲрƣŸр7~fШĬċƣċƚĲƣШ
яΝΥѐЯШƽőŔĦőШĦŸŰƣċŔŰƚШΝЯΡΠΠШŉċĦŔċũШŔůċŊĲƚШũċĤĲũĲĬШƽŔƣőШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fШƻċũƨĲƚЮШÑőĲШĬċƣċƚĲƣШ
ƽċƚШŔůĤċũċŰĦĲĬЯШƽŔƣőШċƓƓƖŸǂŔůċƣĲũǃШΥΜӖШůċũĲШċŰĬШΞΜӖШŉĲůċũĲШƓċƖƣŔĦŔƓċŰƣƚЮШÑőŔƚШŔůĤċũċŰĦĲШŔƚШ
ċĦťŰŸƽũĲĬŊĲĬШċƚШċШũŔůŔƣċƣŔŸŰШċŰĬШůċǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƓĲƖŉŸƖůċŰĦĲШĬŔƚƓċƖŔƣŔĲƚШĤĲƣƽĲĲŰШŊĲŰĬĲƖƚШŔŰШ
ƣőĲШƖĲƚƨũƣƚЮШ[ŔŊƨƖĲШΟШƚőŸƽƚШƚŸůĲШŉċĦŔċũШŔůċŊĲƚШŉƖŸůШƣőŔƚШĬċƣċƚĲƣЮ 



 
ΥΝ 

 

[ŔŊƨƖĲЮΦдЮÉŸůĲЮŉċĦĲЮŔůċŊĲƚЮŉƖŸůЮ[ċĦĲцƣŸц7~fЮ?ċƣċƚĲƣЮѕΤΫі 

Ο ÅEÉÖxÑÉШ  ?Ш?fÉ9ÖÉÉf§  
ÑőĲШƓƖŸƓŸƚĲĬШÉĲũǯĲΞ7[ÂШŉƖċůĲƽŸƖťШƽċƚШĲƻċũƨċƣĲĬШŸŰШċШĬċƣċƚĲƣШŸŉШΝЯΡΠΠШŉċĦŔċũШŔůċŊĲƚШ

ы[ċĦĲрƣŸр7~fШĬċƣċƚĲƣьШƣŸШċƚƚĲƚƚШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШŔƣƚШƚĲƕƨĲŰƣŔċũШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШċŰĬШƣőĲШ
ŸƻĲƖċũũШŉĲċƚŔĤŔũŔƣǃШŸŉШĲƚƣŔůċƣŔŰŊШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШы7[ÂьШŉƖŸůШŉċĦŔċũШĦƨĲƚЮШÑőĲШƖĲƚƨũƣƚШőŔŊőũŔŊőƣШ
ĤŸƣőШƣőĲШƓŸƣĲŰƣŔċũШċŰĬШũŔůŔƣċƣŔŸŰƚШŸŉШƣőŔƚШċƓƓƖŸċĦőЯШƓċƖƣŔĦƨũċƖũǃШƽŔƣőШƖĲƚƓĲĦƣШƣŸШŊĲŰĬĲƖрĤċƚĲĬШ
ƓĲƖŉŸƖůċŰĦĲШĬŔƚƓċƖŔƣŔĲƚШċŰĬШĲƖƖŸƖШƓƖŸƓċŊċƣŔŸŰШŔŰШƣőĲШƓƖĲĬŔĦƣŔŸŰШƓŔƓĲũŔŰĲЮ 

ΟЮΝ ÂĲƖŉŸƖůċŰĦĲШŸŉШ[ċĦŔċũШ ƣƣƖŔĤƨƣĲШÂƖĲĬŔĦƣŔŸŰШ~ŸĬĲũƚ 

ÑőĲШǯƖƚƣШƚƣċŊĲШŸŉШƣőĲШĲƻċũƨċƣŔŸŰШŉŸĦƨƚĲĬШŸŰШƣőĲШŔŰĬŔƻŔĬƨċũШĬĲĲƓШũĲċƖŰŔŰŊШůŸĬĲũƚШƨƚĲĬШƣŸШ
ƓƖĲĬŔĦƣШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fШŉƖŸůШŉċĦŔċũШŔůċŊĲƚЮШÑőĲШÉůċũũĲƖé]] ĲƣШůŸĬĲũШċĦőŔĲƻĲĬШċŰШŸƻĲƖċũũШ
ċĦĦƨƖċĦǃШŸŉШΥΟЮΝΠӖШыÑċĤũĲШΟьЮШcŸƽĲƻĲƖЯШċШƚŔŊŰŔǯĦċŰƣШƓĲƖŉŸƖůċŰĦĲШŊċƓШƽċƚШŸĤƚĲƖƻĲĬШĤĲƣƽĲĲŰШ
ŊĲŰĬĲƖƚбШƽőŔũĲШƣőĲШůŸĬĲũШĦŸƖƖĲĦƣũǃШĦũċƚƚŔǯĲĬШΦΠЮΦΤӖШŸŉШůċũĲШƚƨĤŢĲĦƣƚЯШŔƣƚШċĦĦƨƖċĦǃШŉŸƖШŉĲůċũĲШ
ƚƨĤŢĲĦƣƚШƽċƚШŸŰũǃШΟΤЮΜΜӖЮШÑőŔƚШƚƨĤƚƣċŰƣŔċũШĬŔƚƓċƖŔƣǃШŔƚШƓƖŔůċƖŔũǃШċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШĦũċƚƚШŔůĤċũċŰĦĲШ
ŔŰШ ƣőĲШ ĲƻċũƨċƣŔŸŰШ ĬċƣċƚĲƣЯШ ƽőŔĦőШ ĦŸŰƚŔƚƣƚШ ŸŉШċƓƓƖŸǂŔůċƣĲũǃШ ΥΜӖШ ůċũĲШ ċŰĬШ ΞΜӖШ ŉĲůċũĲШ
ƓċƖƣŔĦŔƓċŰƣƚЮШÉƨĦőШċŰШŔůĤċũċŰĦĲШĦċŰШũĲċĬШƣŸШċШůŸĬĲũШĤŔċƚЯШƽőĲƖĲШƣőĲШĦũċƚƚŔǯĲƖШĤĲĦŸůĲƚШŸƻĲƖũǃШ
ŸƓƣŔůŔǍĲĬШŉŸƖШƣőĲШůċŢŸƖŔƣǃШĦũċƚƚШыůċũĲьЯШƖĲƚƨũƣŔŰŊШŔŰШƓŸŸƖШŊĲŰĲƖċũŔǍċƣŔŸŰШŉŸƖШƨŰĬĲƖƖĲƓƖĲƚĲŰƣĲĬШ
ŊƖŸƨƓƚЮШÑőŔƚШǯŰĬŔŰŊШƨŰĬĲƖƚĦŸƖĲƚШƣőĲШĦƖŔƣŔĦċũШŔůƓŸƖƣċŰĦĲШŸŉШĤċũċŰĦĲĬШċŰĬШĬŔƻĲƖƚĲШƣƖċŔŰŔŰŊШĬċƣċƚĲƣƚШ
ŉŸƖШŉċĦŔċũШċŰċũǃƚŔƚЮ 

ÑċĤũĲЮΦдЮ]ĲŰĬĲƖЮƓƖĲĬŔĦƣŔŸŰЮůŸĬĲũЮёÉůċũũĲƖé]] ĲƣђЮƓĲƖŉŸƖůċŰĦĲЮƖĲƚƨũƣƚЮŉŸƖЮ[ċĦĲцƣŸц7~fЮĬċƣċƚĲƣд 

]ĲŰĬĲƖ 
ÑŸƣċũШ ƨůĤĲƖШ 
ŸŉШÂĲŸƓũĲ 

9ŸƖƖĲĦƣШ
ÂƖĲĬŔĦƣŔŸŰƚ 

fŰĦŸƖƖĲĦƣШ
ÂƖĲĬŔĦƣŔŸŰƚ 

]ĲŰĬĲƖШ 
ĦĦƨƖċĦǃШыӖь 

~ċũĲ ΝΞΟΟ ΝΝΤΝ ΣΞ ΦΠЮΦΤ 
[ĲůċũĲ ΟΜΜ ΝΝΝ ΝΥΦ ΟΤЮΜΜ 
§ƻĲƖċũũ ΝΡΟΟ ΝΞΥΞ ΞΡΝ ΥΟЮΝΠ 

 



 
ΥΞ 

ÑőĲШÉEрÅĲƚ ĲñƣΡΜрΟΞǂΠĬШůŸĬĲũШĬĲůŸŰƚƣƖċƣĲĬШċШ~ĲċŰШ ĤƚŸũƨƣĲШEƖƖŸƖШы~ EьШŸŉШΠЮΡΝШċĦƖŸƚƚШ
ƣőĲШĲŰƣŔƖĲШĬċƣċƚĲƣШыÑċĤũĲШΠьЮШÑőĲШĲƖƖŸƖШƽċƚШũŸƽĲƖШŉŸƖШƣőĲШůċũĲШƚƨĤŢĲĦƣƚШы~ EӀΠЮΟΟьШƣőċŰШŉŸƖШƣőĲШ
ŉĲůċũĲШƚƨĤŢĲĦƣƚШы~ EӀΡЮΞΤьЮШÑőŔƚШƚƨŊŊĲƚƣƚШƣőċƣШƣőĲШċĤŔũŔƣǃШŸŉШƣőĲШůŸĬĲũШƣŸШĲǂƣƖċĦƣШċŊĲрƖĲũċƣĲĬШ
ŉċĦŔċũШŉĲċƣƨƖĲƚШыĲЮŊЮЯШƽƖŔŰťũĲƚЯШƚťŔŰШƣĲǂƣƨƖĲьШůċǃШĤĲШũĲƚƚШĲǭĲĦƣŔƻĲШŉŸƖШŉĲůċũĲШŉċĦĲƚЯШƓŸƣĲŰƣŔċũũǃШĬƨĲШ
ƣŸШĬŔǭĲƖĲŰĦĲƚШŔŰШŉċĦŔċũШůŸƖƓőŸũŸŊǃЯШůċťĲƨƓШƨƚċŊĲЯШŸƖШũŔŊőƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃЮШÑőĲШ~ EШƻċũƨĲШŸŉШΠЮΡΝШŔƚШ
ĦŸůƓċƖċĤũĲШƣŸШƚƣċƣĲрŸŉрƣőĲрċƖƣШċŊĲШĲƚƣŔůċƣŔŸŰШůŸĬĲũƚЯШŔŰĬŔĦċƣĲƚШƖŸĤƨƚƣШƓĲƖŉŸƖůċŰĦĲЯШċũƣőŸƨŊőШ
ŉƨƖƣőĲƖШƖĲǯŰĲůĲŰƣШŉŸƖШŉĲůċũĲШƚƨĤŢĲĦƣƚШŔƚШƖĲƕƨŔƖĲĬЮ 

ÑċĤũĲЮΧдЮ ŊĲЮƓƖĲĬŔĦƣŔŸŰЮůŸĬĲũЮёÉEцÅĲƚ ĲñƣΨΣцΦΥǂΧĬђЮƓĲƖŉŸƖůċŰĦĲЮƖĲƚƨũƣƚЮŉŸƖЮ[ċĦĲцƣŸц7~fЮĬċƣċƚĲƣд 

]ĲŰĬĲƖ ÑŸƣċũШ ƨůĤĲƖШŸŉШÂĲŸƓũĲ ~ E 

~ċũĲ ΝΞΟΟ ΠЮΟΟ 
[ĲůċũĲ ΟΜΜ ΡЮΞΤ 
§ƻĲƖċũũ ΝΡΟΟ ΠЮΡΝ 

 

ÑőĲШéŔƚŔŸŰШÑƖċŰƚŉŸƖůĲƖШыéŔÑрcхΝΠьШůŸĬĲũШċĦőŔĲƻĲĬШċŰШŸƻĲƖċũũШ~ EШŸŉШΣЮΝΜШыÑċĤũĲШΡьЮШÉŔůŔũċƖШ
ƣŸШƣőĲШŸƣőĲƖШůŸĬĲũƚЯШċШŊĲŰĬĲƖрĤċƚĲĬШƓĲƖŉŸƖůċŰĦĲШŊċƓШƽċƚШĲƻŔĬĲŰƣЯШƽŔƣőШċШũŸƽĲƖШĲƖƖŸƖШŉŸƖШůċũĲƚШ
ы~ EӀΡЮΥΠьШċŰĬШċШőŔŊőĲƖШĲƖƖŸƖШŉŸƖШŉĲůċũĲƚШы~ EӀΤЮΝΟьЮШÑőŔƚШĬŔƚĦƖĲƓċŰĦǃШůċǃШċƖŔƚĲШŉƖŸůШƣőĲШŉċĦƣШ
ƣőċƣШŉċĦŔċũШċĬŔƓŸƚŔƣǃШĦŸƖƖĲũċƣĲƚШĬŔǭĲƖĲŰƣũǃШƽŔƣőШ7~fШċĦƖŸƚƚШŊĲŰĬĲƖƚЯШċŰĬШƣőĲШůŸĬĲũШůċǃШŰŸƣШőċƻĲШ
ŉƨũũǃШĦċƓƣƨƖĲĬШƣőĲШƚƨĤƣũĲƖШŉċĦŔċũШĦƨĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ7~fШŔŰШƽŸůĲŰЮШÑőĲШƖĲũċƣŔƻĲũǃШőŔŊőШ~ EЯШ
ƓċƖƣŔĦƨũċƖũǃШŉŸƖШŉĲůċũĲШƚƨĤŢĲĦƣƚЯШŔŰĬŔĦċƣĲƚШƣőċƣШ7~fШĲƚƣŔůċƣŔŸŰШŉƖŸůШŉċĦŔċũШŔůċŊĲƚШƖĲůċŔŰƚШċШ
ĦőċũũĲŰŊŔŰŊШƣċƚťЮ  

ÑċĤũĲЮΨд7~fЮƓƖĲĬŔĦƣŔŸŰЮůŸĬĲũЮёéŔÑцcыΤΧђЮƓĲƖŉŸƖůċŰĦĲЮƖĲƚƨũƣƚЮŉŸƖЮ[ċĦĲцƣŸц7~fЮĬċƣċƚĲƣд 

]ĲŰĬĲƖ ÑŸƣċũШ ƨůĤĲƖШŸŉШÂĲŸƓũĲ ~ E 

~ċũĲ ΝΞΟΟ ΡЮΥΠ 
[ĲůċũĲ ΟΜΜ ΤЮΝΟ 
§ƻĲƖċũũ ΝΡΟΟ ΣЮΝΜ 

 

ΟЮΞ 7ŸĬǃШ[ċƣШÂĲƖĦĲŰƣċŊĲШEƚƣŔůċƣŔŸŰШċŰĬШEƖƖŸƖШ ŰċũǃƚŔƚ 

ÑőĲШǯŰċũШ7[ÂШĲƚƣŔůċƣĲƚШƽĲƖĲШĬĲƖŔƻĲĬШĤǃШċƓƓũǃŔŰŊШƣőĲШƓƖĲĬŔĦƣĲĬШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fШƻċũƨĲƚШ
ƣŸШ?ĲƨƖĲŰĤĲƖŊќƚШŉŸƖůƨũċЮШ7ĲĦċƨƚĲШƣőĲШŊƖŸƨŰĬШƣƖƨƣőШ7[ÂШƻċũƨĲƚШƽĲƖĲШŰŸƣШċƻċŔũċĤũĲШŉŸƖШƣőĲШĬċƣċƚĲƣЯШ
ĬŔƖĲĦƣШĦċũĦƨũċƣŔŸŰШŸŉШƣőĲШ7[ÂШ~ EШƽċƚШŰŸƣШƓŸƚƚŔĤũĲЮШcŸƽĲƻĲƖЯШĤǃШċŰċũǃǍŔŰŊШƣőĲШĲƖƖŸƖШƓƖŸƓċŊċƣŔŸŰШ
ƣőƖŸƨŊőШƣőĲШƓŔƓĲũŔŰĲЯШċŰШĲƚƣŔůċƣĲĬШŸƻĲƖċũũШ~ EШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΥӖШŉŸƖШƣőĲШ7[ÂШƓƖĲĬŔĦƣŔŸŰШĦċŰШĤĲШ
ŔŰŉĲƖƖĲĬЮШÑőŔƚШĲƚƣŔůċƣŔŸŰШŔƚШĤċƚĲĬШŸŰШƣőĲШĦƨůƨũċƣŔƻĲШĲƖƖŸƖƚШŉƖŸůШƣőĲШŔŰĬŔƻŔĬƨċũШůŸĬĲũƚШċŰĬШƣőĲШ
ƚƣċŰĬċƖĬШĲƖƖŸƖШŸŉШĲƚƣŔůċƣĲШыÉEEШӀШΠЮΜӖьШŸŉШ?ĲƨƖĲŰĤĲƖŊќƚШŉŸƖůƨũċЮ 

ÄƨċũŔƣċƣŔƻĲШċŰċũǃƚŔƚШŸŉШƣőĲШƓƖĲĬŔĦƣŔŸŰƚШƽċƚШĦŸŰĬƨĦƣĲĬШƨƚŔŰŊШƣőĲШƚċůƓũĲШƖĲƚƨũƣƚШыÑċĤũĲƚШΣШ
ċŰĬШΤьЮШÑċĤũĲШΣШƓƖĲƚĲŰƣƚШĦċƚĲƚШƽőĲƖĲШƣőĲШƓƖĲĬŔĦƣĲĬШ7[ÂШƻċũƨĲƚШċƖĲШĦũŸƚĲШƣŸШĲǂƓĲĦƣĲĬШƖċŰŊĲƚШĤċƚĲĬШ
ŸŰШƣőĲШƖĲċũШ7~fШċŰĬШċŊĲЮШ[ŸƖШŔŰƚƣċŰĦĲЯШŔŰШċШůċũĲШƚƨĤŢĲĦƣШƽŔƣőШċШƖĲċũШ7~fШŸŉШΟΦЮΡЯШƣőĲШƓƖĲĬŔĦƣĲĬШ7[ÂШ
ƽċƚШ ΠΞЮΣӖЯШ ƽőŔĦőШ ƽċƚШ ƖĲċƚŸŰċĤũǃШ ĦũŸƚĲШ ƣŸШ ƣőĲШ ĲǂƓĲĦƣĲĬШ ƻċũƨĲШ ŸŉШ ΠΟЮΣӖЮШ ÑőĲƚĲШ ƖĲƚƨũƣƚШ
ĬĲůŸŰƚƣƖċƣĲШƣőĲШƓŸƣĲŰƣŔċũШŸŉШƣőĲШŉƖċůĲƽŸƖťШƽőĲŰШƨŰĬĲƖũǃŔŰŊШůŸĬĲũƚШƓĲƖŉŸƖůШċĦĦƨƖċƣĲũǃЮ 

 

 

 

 



 
ΥΟ 

ÑċĤũĲЮΩдЮEǂċůƓũĲƚЮŸŉЮ7[ÂЮƓƖĲĬŔĦƣŔŸŰƚЮƽŔƣőЮőŔŊőЮċŊƖĲĲůĲŰƣЮƣŸЮĲǂƓĲĦƣĲĬЮƻċũƨĲƚд 

(ÔÈÎÌ 
1ÌÈÓɯ

&ÌÕËÌÙ 

/ÙÌËÐÊÛÐÖÕɯ

&ÌÕËÌÙ 

1ÌÈÓɯ

 ÎÌ 

/ÙÌËÐÊÛÐÖÕɯ

 ÎÌ 

1ÌÈÓɯ

!,( 

/ÙÌËÐÊÛÐÖÕɯ

!,( 

1ÌÈÓɯ

!%/ 

/ÙÌËÐÊÛÐÖÕɯ

!%/ 

 

,ÈÓÌ ,ÈÓÌ ƙƘ ƙƖ ƗƝȭƙ ƗƝȭƕ ǔƘƗȭƚ ǔƘƖȭƚ 

 

%ÌÔÈÓÌ %ÌÔÈÓÌ Ɩƛ ƖƘ ƖƘȭƜ ƗƔȭƖ ǔƗƔȭƙ ǔƗƚȭƙ 

 

,ÈÓÌ ,ÈÓÌ Ɩƙ ƗƔ ƖƖȭƕ ƖƙȭƔ ǔƕƚȭƕ ǔƖƔȭƕ 

 

,ÈÓÌ ,ÈÓÌ Ɨƕ ƖƜ ƗƖȭƜ ƗƛȭƔ ǔƗƔȭƗ ǔƗƘȭƚ 

 

%ÌÔÈÓÌ %ÌÔÈÓÌ ƗƗ ƖƝ ƖƛȭƗ ƗƘȭƝ ǔƗƚ ǔƘƗȭƕ 

 

fŰШĦŸŰƣƖċƚƣЯШÑċĤũĲШΤШƚőŸƽƚШĦċƚĲƚШƽŔƣőШƚŔŊŰŔǯĦċŰƣШĬĲƻŔċƣŔŸŰƚШŉƖŸůШƣőĲШĲǂƓĲĦƣĲĬШƻċũƨĲƚЮШ[ŸƖШ
ĲǂċůƓũĲЯШċШůċũĲШƚƨĤŢĲĦƣШƽŔƣőШċШƖĲċũШ7~fШŸŉШΝΣЮΜШыŔŰĬŔĦċƣŔŰŊШƨŰĬĲƖƽĲŔŊőƣьШƽċƚШƓƖĲĬŔĦƣĲĬШƣŸШőċƻĲШċШ
7~fШŸŉШΞΦЮΣШыŸĤĲƚĲьЯШũĲċĬŔŰŊШƣŸШċШ7[ÂШƓƖĲĬŔĦƣŔŸŰШŸŉШΞΟЮΠӖШŔŰƚƣĲċĬШŸŉШΥЮΝӖЮШÉƨĦőШũċƖŊĲШĲƖƖŸƖƚШ
ƣǃƓŔĦċũũǃШƖĲƚƨũƣШŉƖŸůШĦċƚĦċĬŔŰŊШŉċŔũƨƖĲƚЮШ[ŸƖШŔŰƚƣċŰĦĲЯШċШůŔŰŸƖШĲƖƖŸƖШŔŰШċŊĲШŸƖШƚŔŊŰŔǯĦċŰƣШĲƖƖŸƖШŔŰШ
7~fШƓƖĲĬŔĦƣŔŸŰШĦċŰШĤĲШċůƓũŔǯĲĬШĤǃШƣőĲШ7[ÂШŉŸƖůƨũċЯШũĲċĬŔŰŊШƣŸШĦũŔŰŔĦċũũǃШůŔƚũĲċĬŔŰŊШƖĲƚƨũƣƚЮ 

 

 

 

 

 

 

 

 

 



 
ΥΠ 

ÑċĤũĲЮΪдЮEǂċůƓũĲƚЮŸŉЮ7[ÂЮÂƖĲĬŔĦƣŔŸŰƚЮƽŔƣőЮÉŔŊŰŔǯĦċŰƣЮ?ĲƻŔċƣŔŸŰЮŉƖŸůЮEǂƓĲĦƣĲĬЮéċũƨĲƚд 

(ÔÈÎÌ 1ÌÈÓɯ

&ÌÕËÌÙ 

/ÙÌËÐÊÛÐÖÕɯ

&ÌÕËÌÙ 

1ÌÈÓɯ

 ÎÌ 

/ÙÌËÐÊÛÐÖÕɯ

 ÎÌ 

1ÌÈÓɯ

!,( 

/ÙÌËÐÊÛÐÖÕɯ

!,( 

1ÌÈÓɯ

!%/ 

/ÙÌËÐÊÛÐÖÕɯ

!%/ 

 

,ÈÓÌ ,ÈÓÌ ƖƖ ƕƛ ƕƚȭƔ ƖƝȭƚ ǔƜȭƕ ǔƖƗȭƘ 

 

%ÌÔÈÓÌ %ÌÔÈÓÌ Ɨƛ ƗƖ ƕƛȭƛ ƗƕȭƖ ǔƖƘȭƗ ǔƗƝȭƗ 

 

,ÈÓÌ ,ÈÓÌ ƖƔ ƕƜ ƗƖȭƚ Ƙƕȭƕ ǔƖƛȭƙ ǔƗƛȭƖ 

 

,ÈÓÌ ,ÈÓÌ ƘƜ ƘƔ ƖƝȭƝ ƗƔȭƖ ǔƗƔȭƛ ǔƗƚȭƖ 

 

%ÌÔÈÓÌ ,ÈÓÌ Ɩƙ ƖƖ ƕƝȭƛ Ɩƙȭƕ ǔƖƘȭƔ ǔƕƝȭƕ 

 

Π 9§ 9xÖÉf§ É 
ÑőŔƚШƚƣƨĬǃШƓƖĲƚĲŰƣƚШÉĲũǯĲΞ7[ÂЯШċШŰŸƻĲũШĬĲĲƓрũĲċƖŰŔŰŊрĤċƚĲĬШŉƖċůĲƽŸƖťШŉŸƖШĲƚƣŔůċƣŔŰŊШĤŸĬǃШ

ŉċƣШƓĲƖĦĲŰƣċŊĲШы7[ÂьШƨƚŔŰŊШŸŰũǃШċШƚŔŰŊũĲШŉċĦŔċũШŔůċŊĲЮШ7ǃШŔŰƣĲŊƖċƣŔŰŊШƓƖĲрƣƖċŔŰĲĬШůŸĬĲũƚШŉŸƖШŊĲŰĬĲƖЯШ
ċŊĲЯШċŰĬШ7~fШƓƖĲĬŔĦƣŔŸŰШƽŔƣőШƣőĲШ?ĲƨƖĲŰĤĲƖŊШĲƣШċũЮШŉŸƖůƨũċЯШƣőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШŸǭĲƖƚШċШ
ŰŸŰŔŰƻċƚŔƻĲЯШ ċĦĦĲƚƚŔĤũĲЯШ ċŰĬШ ƨƚĲƖрŉƖŔĲŰĬũǃШ ċƓƓƖŸċĦőШ ƣŸШ ƓƖĲũŔůŔŰċƖǃШ ĤŸĬǃШ ĦŸůƓŸƚŔƣŔŸŰШ
ċƚƚĲƚƚůĲŰƣЮШÑőĲШƖĲƚƨũƣƚШĬĲůŸŰƚƣƖċƣĲĬШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШĬĲƖŔƻŔŰŊШůĲċŰŔŰŊŉƨũШőĲċũƣőШŔŰĬŔĦċƣŸƖƚШ
ŉƖŸůШŉċĦŔċũШŔůċŊĲƚЯШƓŸƚŔƣŔŸŰŔŰŊШÉĲũǯĲΞ7[ÂШċƚШċШƓƖŸůŔƚŔŰŊШƣŸŸũШŉŸƖШũċƖŊĲрƚĦċũĲШőĲċũƣőШƚĦƖĲĲŰŔŰŊШ
ċŰĬШƓĲƖƚŸŰċũШƽĲũũŰĲƚƚШůŸŰŔƣŸƖŔŰŊЮ 

?ĲƚƓŔƣĲШ ŔƣƚШ ƓŸƣĲŰƣŔċũЯШ ŔƣƚШ ĦƨƖƖĲŰƣШ ŔůƓũĲůĲŰƣċƣŔŸŰШ őċƚШ ƚĲƻĲƖċũШ ũŔůŔƣċƣŔŸŰƚЮШ [ŔƖƚƣЯШ ƣőĲШ
ƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШ fШůŸĬĲũƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШŊĲŰĬĲƖШċŰĬШ7~fШƓƖĲĬŔĦƣŔŸŰЯШƽċƚШƚŔŊŰŔǯĦċŰƣũǃШ
ċǭĲĦƣĲĬШĤǃШƣőĲШĦũċƚƚШŔůĤċũċŰĦĲШŔŰШƣőĲШĲƻċũƨċƣŔŸŰШĬċƣċƚĲƣЯШƽőŔĦőШĦŸŰƚŔƚƣĲĬШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΥΜӖШ
ůċũĲШċŰĬШΞΜӖШŉĲůċũĲШƚƨĤŢĲĦƣƚЮШÑőŔƚШŔůĤċũċŰĦĲШũĲċĬƚШƣŸШũŸƽĲƖШċĦĦƨƖċĦǃШŉŸƖШŉĲůċũĲШƨƚĲƖƚЯШƖċŔƚŔŰŊШ
ĦŸŰĦĲƖŰƚШċĤŸƨƣШůŸĬĲũШŉċŔƖŰĲƚƚШċŰĬШŊĲŰĲƖċũŔǍċĤŔũŔƣǃШċĦƖŸƚƚШĬĲůŸŊƖċƓőŔĦШŊƖŸƨƓƚЮШÉĲĦŸŰĬЯШĲƖƖŸƖƚШ
ŔŰШƣőĲШŔŰƣĲƖůĲĬŔċƣĲШƓƖĲĬŔĦƣŔŸŰƚШыŊĲŰĬĲƖЯШċŊĲЯШċŰĬШ7~fьШƽĲƖĲШƓƖŸƓċŊċƣĲĬШƣőƖŸƨŊőШƣőĲШƓŔƓĲũŔŰĲШċŰĬШ
ċůƓũŔǯĲĬШĤǃШƣőĲШ7[ÂШĲƚƣŔůċƣŔŸŰШŉŸƖůƨũċЯШƖĲƚƨũƣŔŰŊШŔŰШċŰШĲƚƣŔůċƣĲĬШŸƻĲƖċũũШ~ EШŸŉШċƓƓƖŸǂŔůċƣĲũǃШ
ΥӖШŉŸƖШƣőĲШ7[ÂЮШÑőŔƖĬЯШƣőĲШċĦĦƨƖċĦǃШŸŉШƣőĲШƚǃƚƣĲůШŔƚШƚĲŰƚŔƣŔƻĲШƣŸШƣőĲШŔůċŊĲШƕƨċũŔƣǃЯШŉċĦŔċũШ



 
ΥΡ 

ĲǂƓƖĲƚƚŔŸŰЯШċŰĬШũŔŊőƣŔŰŊШĦŸŰĬŔƣŔŸŰƚЯШƽőŔĦőШĦċŰШũĲċĬШƣŸШƨŰƖĲũŔċĤũĲШƓƖĲĬŔĦƣŔŸŰƚШŔŰШƚƨĤŸƓƣŔůċũШ
ĦċƓƣƨƖĲШƚĦĲŰċƖŔŸƚЮШ 

ÑŸШċĬĬƖĲƚƚШƣőĲƚĲШũŔůŔƣċƣŔŸŰƚШċŰĬШĲŰőċŰĦĲШƣőĲШƖŸĤƨƚƣŰĲƚƚШŸŉШƣőĲШƚǃƚƣĲůЯШƚĲƻĲƖċũШĬŔƖĲĦƣŔŸŰƚШ
ŉŸƖШŉƨƣƨƖĲШƖĲƚĲċƖĦőШƽĲƖĲШƓƖŸƓŸƚĲĬЮШ[ŔƖƚƣЯШƣőĲШůŸĬĲũШƚőŸƨũĬШĤĲШƖĲƣƖċŔŰĲĬШċŰĬШĲƻċũƨċƣĲĬШŸŰШċШũċƖŊĲƖЯШ
ĤċũċŰĦĲĬЯШċŰĬШĬŔƻĲƖƚĲШĬċƣċƚĲƣШƣőċƣШŔŰĦũƨĬĲƚШĲƕƨċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰШċĦƖŸƚƚШŊĲŰĬĲƖЯШċŊĲЯШċŰĬШĲƣőŰŔĦШ
ŊƖŸƨƓƚЯШƣŸШĲŰƚƨƖĲШĲƕƨŔƣċĤũĲШƓĲƖŉŸƖůċŰĦĲЮШÉĲĦŸŰĬЯШĲŰĬрƣŸрĲŰĬШƣƖċŔŰŔŰŊШŸŉШċШƨŰŔǯĲĬШĬĲĲƓШũĲċƖŰŔŰŊШ
ůŸĬĲũЯШƣƖċŔŰĲĬШ ĬŔƖĲĦƣũǃШŸŰШ ŉċĦŔċũШ ŔůċŊĲƚШ ċŰĬШ 7[ÂШ ũċĤĲũƚШ ыŔŉШ ċƻċŔũċĤũĲьЯШĦŸƨũĬШƖĲĬƨĦĲШ ĲƖƖŸƖШ
ƓƖŸƓċŊċƣŔŸŰШ ċŰĬШ ŔůƓƖŸƻĲШ ƣőĲШ ŸƻĲƖċũũШ ċĦĦƨƖċĦǃЮШ ÑőŔƖĬЯШ ƣőĲШ ŔŰƣĲŊƖċƣŔŸŰШ ŸŉШ ċĬĬŔƣŔŸŰċũШ ŔŰƓƨƣШ
ůŸĬċũŔƣŔĲƚЯШƚƨĦőШċƚШůƨũƣŔƓũĲШŉċĦŔċũШƻŔĲƽƚШŸƖШůĲƣċĬċƣċШыĲЮŊЮЯШőĲŔŊőƣШċŰĬШċĦƣŔƻŔƣǃШũĲƻĲũьЯШĦċŰШƖĲǯŰĲШ
ƣőĲШ ƓƖĲĬŔĦƣŔŸŰƚЮШ [ŸƨƖƣőЯШ ƖĲċũрƣŔůĲШ ŉĲĲĬĤċĦťШ ůĲĦőċŰŔƚůƚШ ċŰĬШ ƓĲƖƚŸŰċũŔǍĲĬШ őĲċũƣőШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШыĲЮŊЮЯШĬŔĲƣШŸƖШĲǂĲƖĦŔƚĲШƚƨŊŊĲƚƣŔŸŰƚьШĦċŰШĤĲШċĬĬĲĬШƣŸШŔŰĦƖĲċƚĲШƨƚĲƖШĲŰŊċŊĲůĲŰƣЮШ
[ŔŰċũũǃЯШƣőĲШƚǃƚƣĲůШĦċŰШĤĲШĲǂƣĲŰĬĲĬШƣŸШůŸĤŔũĲШƓũċƣŉŸƖůƚШċŰĬШĲƻċũƨċƣĲĬШŔŰШƖĲċũрƽŸƖũĬШƚĲƣƣŔŰŊƚШƣŸШ
ċƚƚĲƚƚШŔƣƚШũŸŰŊрƣĲƖůШŔůƓċĦƣШŸŰШőĲċũƣőШĤĲőċƻŔŸƖЮ 

ĦťŰŸƽũĲĬŊĲůĲŰƣƚ 

ÑőŔƚШƚƣƨĬǃШƽċƚШŉƨŰĬĲĬШĤǃШÑÚ7lÑ uШƨŰĬĲƖШƣőĲШΞΞΜΦр ШƓƖŸŊƖċůЮШìĲШƽŸƨũĬШũŔťĲШƣŸШƣőċŰťШ
ÑÚ7lÑ uШŉŸƖШƣőĲŔƖШƻċũƨċĤũĲШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШƣőŔƚШƚƣƨĬǃЮ 

?ĲĦũċƖċƣŔŸŰШŸŉШ9ŸůƓĲƣŔŰŊШfŰƣĲƖĲƚƣ 

ÑőĲШċƨƣőŸƖƚШĬĲĦũċƖĲШƣőċƣШƣőĲǃШőċƻĲШŰŸШťŰŸƽŰШĦŸůƓĲƣŔŰŊШǯŰċŰĦŔċũШŔŰƣĲƖĲƚƣƚШŸƖШƓĲƖƚŸŰċũШ
ƖĲũċƣŔŸŰƚőŔƓƚШƣőċƣШĦŸƨũĬШőċƻĲШŔŰǰƨĲŰĦĲĬШƣőĲШƽŸƖťШƖĲƓŸƖƣĲĬШŔŰШƣőŔƚШƓċƓĲƖЮШ 

ÉƣċƣĲůĲŰƣШŸŉШÅĲƚĲċƖĦőШċŰĬШÂƨĤũŔĦċƣŔŸŰШEƣőŔĦƚ 

ÑőŔƚШƚƣƨĬǃШőċƚШĤĲĲŰШƓƖĲƓċƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШƖĲƚĲċƖĦőШċŰĬШƓƨĤũŔĦċƣŔŸŰШ
ĲƣőŔĦƚЮ 

9ŸŰƣƖŔĤƨƣŔŸŰƚШŸŉШƣőĲШ ƨƣőŸƖƚ 

òƨƚƨŉШ ÖüаШ ÅĲƚĲċƖĦőЯШ 9ŸŰĦĲƓƣƨċũŔǍċƣŔŸŰЯШ ~ĲƣőŸĬŸũŸŊǃШ ĬĲƻĲũŸƓůĲŰƣЯШ ÉŸŉƣƽċƖĲШ
ĬĲƻĲũŸƓůĲŰƣЯШìƖŔƣŔŰŊтШŸƖŔŊŔŰċũШĬƖċŉƣЮ 

üċŉĲƖШÉEÅl аШ[ŸƖůċũШċŰċũǃƚŔƚЯШÅĲƚĲċƖĦőЯШÉŸŉƣƽċƖĲШĬĲƻĲũŸƓůĲŰƣЯШÉƨƓĲƖƻŔƚŔŸŰЮ 

ÖŌƨƖШòÚü]E<аШÂƖŸŢĲĦƣШůċŰċŊĲůĲŰƣЯШÉƨƓĲƖƻŔƚŔŸŰЯШ[ŸƖůċũШċŰċũǃƚŔƚЯШìƖŔƣŔŰŊтƖĲƻŔĲƽШċŰĬШ
ĲĬŔƣŔŰŊЮ 

?ċƣċШ ƻċŔũċĤŔũŔƣǃ 

]ĲŰĬĲƖШƓƖĲĬŚĦƣŚŸŰШůŸĬĲũаШőƣƣƓƚаооŊŚƣőƨĤЮĦŸůоċƖƨŰƓŸŰŰƨƚċůǃоŊĲŰĬĲƖрĬĲƣĲĦƣŚŸŰрťĲƖċƚоƣƖĲĲоůċƚƣĲƖ 

ŊĲШƓƖĲĬŚĦƣŚŸŰШůŸĬĲũаШőƣƣƓƚаооŊŚƣőƨĤЮĦŸůоǃƨΠƨоċŊĲрĲƚƣŚůċƣŚŸŰрƓǃƣŸƖĦő 

7ŸĬǃШůċƚƚШŚŰĬĲǂШы7~fьШƓƖĲĬŚĦƣŚŸŰШůŸĬĲũаШőƣƣƓƚаооŊŚƣőƨĤЮĦŸůоũŚƨŢŚĲрǍőĲŰŊоŉċĦĲрƣŸрĤůŚрƻŚƣ 

[ċĦĲШƣŸШ7~fШĬċƣċƚĲƣƚаШőƣƣƓƚаооƽƽƽЮťċŊŊũĲЮĦŸůоĬċƣċƚĲƣƚоŊċŚťƽċĬƻŚƚőċũΝΝΠоŉċĦĲрƣŸрĤůŚ 

[ŔŊƨƖĲШΞШŔƚШċШƚĦőĲůċƣŔĦШĬŔċŊƖċůШŸŉШƣőĲШƓƖŸƓŸƚĲĬШÉĲũǯĲΞ7[ÂШůŸĬĲũЮШÑőĲШŉċĦŔċũШŔůċŊĲШƚőŸƽŰШ
ŔŰШƣőĲШѢ[ċĦĲШfůċŊĲѢШĤũŸĦťШŔƚШċШƓőŸƣŸŊƖċƓőШŸŉШƣőĲШǯƖƚƣШċƨƣőŸƖЯШòƨƚƨŉШÖǍЯШƨƚĲĬШƽŔƣőШƓĲƖƚŸŰċũШĦŸŰƚĲŰƣШ
ŉŸƖШƚĦŔĲŰƣŔǯĦШƓƨĤũŔĦċƣŔŸŰЮШ[ŔŊƨƖĲШΟШŔŰĦũƨĬĲƚШƚċůƓũĲШŉċĦŔċũШŔůċŊĲƚШŉƖŸůШƣőĲШƓƨĤũŔĦũǃШċƻċŔũċĤũĲШ[ċĦĲр
ƣŸр7~fШĬċƣċƚĲƣШяΝΥѐЯШƽőŔĦőШĦċŰШĤĲШƨƚĲĬШŉŸƖШċĦċĬĲůŔĦШƓƨƖƓŸƚĲƚШƨŰĬĲƖШŔƣƚШŸƓĲŰШũŔĦĲŰƚĲЮ 

 

https://github.com/arunponnusamy/gender-detection-keras/tree/master
https://github.com/yu4u/age-estimation-pytorch
https://github.com/liujie-zheng/face-to-bmi-vit
https://www.kaggle.com/datasets/gaikwadvishal114/face-to-bmi


 
ΥΣ 

ÅE[EÅE 9EÉШ 
яΝѐ ~ċЯШcЮЯШìċŰŊЯШ~ЮЯШÄŔŰЯШ9ЮЯШÉőŔЯШòЮЯШ~ċŰĬŔǍċĬǍċЯШ§ЮШ§ЮЯШ ŔЯШcЮЯШċŰĬШsŔЯШ9ЮЯШљÑƖĲŰĬƚШŔŰШƣőĲШĤƨƖĬĲŰШŸŉШĦőƖŸŰŔĦШ

ĬŔƚĲċƚĲƚШċƣƣƖŔĤƨƣċĤũĲШƣŸШĬŔĲƣрƖĲũċƣĲĬШƖŔƚťШŉċĦƣŸƖƚШŉƖŸůШΝΦΦΜШƣŸШΞΜΞΝШċŰĬШƣőĲШŊũŸĤċũШƓƖŸŢĲĦƣŔŸŰƚШ
ƣőƖŸƨŊőШΞΜΟΜаШċШƓŸƓƨũċƣŔŸŰрĤċƚĲĬШƚƣƨĬǃЯњШ[ƖŸŰƣŔĲƖƚШŔŰШ ƨƣƖŔƣŔŸŰЯШƻŸũЮШΝΞЯШƓЮШΝΡΤΜΟΞΝЯШΞΜΞΡЮ 

яΞѐ ?ŸŰŊЯШ9ЮЯШsŔЯШòЮЯШ[ƨЯШüЮЯШÄŔЯШòЮЯШòŔЯШÑЮЯШòċŰŊЯШòЮЯШÉƨŰЯШòЮЯШċŰĬШÉƨŰЯШcЮЯШљÂƖĲĦŔƚŔŸŰШůċŰċŊĲůĲŰƣШŔŰШĦőƖŸŰŔĦШ
ĬŔƚĲċƚĲаШ ŰШ fШĲůƓŸƽĲƖĲĬШƓĲƖƚƓĲĦƣŔƻĲШŸŰШůĲĬŔĦŔŰĲрĲŰŊŔŰĲĲƖŔŰŊШĦƖŸƚƚŸƻĲƖЯњШŔÉĦŔĲŰĦĲЯШƻŸũЮШΞΥЯШŰŸЮШΟЯШ
ΞΜΞΡЮ 

яΟѐ xŔЯШcЮЯШxŔċŰŊЯШxЮЯШÉŸŰŊЯШüЮЯШċŰĬШxŔЯШòЮЯШљ]ũŸĤċũЯШƖĲŊŔŸŰċũЯШċŰĬШŰċƣŔŸŰċũШĤƨƖĬĲŰШŸŉШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШ
ċƣƣƖŔĤƨƣċĤũĲШƣŸШőŔŊőШĤŸĬǃШůċƚƚШŔŰĬĲǂШŉƖŸůШΝΦΦΜШƣŸШΞΜΞΝШċŰĬШƓƖŸŢĲĦƣŔŸŰШƣŸШΞΜΠΡЯњШ[ƖŸŰƣŔĲƖƚШŔŰШ
EŰĬŸĦƖŔŰŸũŸŊǃЯШƻŸũЮШΝΣЯШƓЮШΝΡΠΣΝΤΣЯШΞΜΞΡЮ 

яΠѐ òċĲůƚŔƖŔЯШÉЮЯШÉũŔŰŔŰŊЯШ~ЮШ~ЮЯШċŰĬШ ŊċƖƽċũЯШÉЮШuЮЯШљÂĲƖĦĲŔƻĲĬШƽĲŔŊőƣШƚƣċƣƨƚЯШŸƻĲƖƽĲŔŊőƣШĬŔċŊŰŸƚŔƚЯШċŰĬШ
ƽĲŔŊőƣШĦŸŰƣƖŸũШċůŸŰŊШÖЮÉЮШċĬƨũƣƚаШ c  EÉШΞΜΜΟтΞΜΜΥШƚƣƨĬǃЯњШfŰƣĲƖŰċƣŔŸŰċũШsŸƨƖŰċũШŸŉШ§ĤĲƚŔƣǃЯШƻŸũЮШ
ΟΡЯШƓƓЮШΝΜΣΟтΝΜΤΜЯШΞΜΝΝЮ 

яΡѐ ÉċũŔĤċЯШxЮШsЮЯШċŰĬШ~ċǭĲƣƣЯШÉЮЯШљcǃƓĲƖƣĲŰƚŔƻĲШőĲċƖƣШĬŔƚĲċƚĲШċŰĬШŸĤĲƚŔƣǃаШ ШƖĲƻŔĲƽЯњШcĲċƖƣШ[ċŔũƨƖĲШ9ũŔŰŔĦƚЯШ
ƻŸũЮШΝΡЯШŰŸЮШΠЯШƓƓЮШΡΜΦтΡΝΤЯШΞΜΝΦЮ 

яΣѐ uũĲŔŰЯШÉЮЯШ]ċƚƣċũĬĲũũŔЯШ ЮЯШòťŔрsęƖƻŔŰĲŰЯШcЮЯШċŰĬШÉĦőĲƖĲƖЯШÂЮШEЮЯШљìőǃШĬŸĲƚШŸĤĲƚŔƣǃШĦċƨƚĲШĬŔċĤĲƣĲƚењШ9ĲũũШ
~ĲƣċĤŸũŔƚůЯШƻŸũЮШΟΠЯШŰŸЮШΝЯШƓƓЮШΝΝтΞΜЯШΞΜΞΞЮ 

яΤѐ sŔċŰŊЯШÉЮШüЮЯШxƨЯШìЮЯШüŸŰŊЯШñЮШ[ЮЯШÅƨċŰЯШcЮШòЮЯШċŰĬШxŔƨЯШòЮЯШљ§ĤĲƚŔƣǃШċŰĬШőǃƓĲƖƣĲŰƚŔŸŰЯњШEǂƓĲƖŔůĲŰƣċũШċŰĬШ
ÑőĲƖċƓĲƨƣŔĦШ~ĲĬŔĦŔŰĲЯШƻŸũЮШΝΞЯШŰŸЮШΠЯШƓƓЮШΞΟΦΡтΞΟΦΦЯШΞΜΝΣЮ 

яΥѐ xĲĲЯШ~ЮЯШљÅĲƚĲċƖĦőШƣƖĲŰĬƚШŔŰШŸĤĲƚŔƣǃШѼШŸĤĲƚŸŊĲŰŔĦШĲŰƻŔƖŸŰůĲŰƣƚШŔŰШuŸƖĲċЯњШ ƨƣƖŔƣŔŸŰШÅĲƚĲċƖĦőШċŰĬШ
ÂƖċĦƣŔĦĲЯШƻŸũЮШΝΟЯШŰŸЮШΣЯШƓƓЮШΠΣΝтΠΤΞЯШΞΜΝΦЮ 

яΦѐ ÖĩċƖЯШ~ЮШuЮЯШÖĦċƖЯШüЮЯШÖĩċƖЯШuЮЯШ ťůċŰЯШ~ЮЯШċŰĬШ7ŸǍťƨƖƣЯШ~ЮШÅЮЯШљ?ĲƣĲƖůŔŰċƣŔŸŰШŸŉШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШ
ĤǃШĲũĲĦƣƖŸĦċƖĬŔŸŊƖċƓőǃШƚŔŊŰċũШƽŔƣőШŊĲŰĬĲƖШĤċƚĲĬШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲЯњШ7ŔŸůĲĬŔĦċũШÉŔŊŰċũШÂƖŸĦĲƚƚŔŰŊШ
ċŰĬШ9ŸŰƣƖŸũЯШƻŸũЮШΣΥЯШƓЮШΝΜΞΣΡΜЯШΞΜΞΝЮ 

яΝΜѐ ÖĩċƖЯШ~ЮШuЮЯШÖĦċƖЯШüЮЯШuƁťƚċũЯШ[ЮЯШċŰĬШ?ċũĬċũЯШ ЮЯШљEƚƣŔůċƣŔŸŰШŸŉШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШƨƚŔŰŊШőǃĤƖŔĬШ
ůċĦőŔŰĲШũĲċƖŰŔŰŊШċũŊŸƖŔƣőůƚЯњШ~ĲċƚƨƖĲůĲŰƣЯШƻŸũЮШΝΣΤЯШƓЮШΝΜΥΝΤΟЯШΞΜΞΝЮ 

яΝΝѐ uƨƓƨƚŔŰċĦЯШ ЮЯШÉƣŸťŔħЯШEЮЯШċŰĬШ?ŸƖŸƚũŸƻċĨťŔЯШÅЮЯШљÂƖĲĬŔĦƣŔŰŊШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШĤċƚĲĬШŸŰШŊĲŰĬĲƖЯШċŊĲШ
ċŰĬШ7~fШĤǃШƨƚŔŰŊШċƖƣŔǯĦŔċũШŰĲƨƖċũШŰĲƣƽŸƖťƚЯњШ9ŸůƓƨƣĲƖШ~ĲƣőŸĬƚШċŰĬШÂƖŸŊƖċůƚШŔŰШ7ŔŸůĲĬŔĦŔŰĲЯШƻŸũЮШ
ΝΝΟЯШŰŸЮШΞЯШƓƓЮШΣΝΜтΣΝΦЯШΞΜΝΠЮ 

яΝΞѐ ũƻĲƚЯШÉЮШÉЮЯШ§őċƣċЯШEЮШ[ЮЯШsƨŰŔŸƖЯШÂЮШ9ЮШÉЮЯШ7ċƖƖŸƚŸЯШ9ЮШ7ЮЯШ ċƚĦŔůĲŰƣŸЯШ ЮШ~ЮЯШxŸƨƖĲŔƖŸЯШxЮШxЮЯШċŰĬШ
ÅĲĤŸƨĩċƚШ[ŔũőŸЯШÂЮШÂЮЯШљÉĲǂрĤċƚĲĬШċƓƓƖŸċĦőШƣŸШĲƚƣŔůċƣĲШőƨůċŰШĤŸĬǃШŉċƣШƓĲƖĦĲŰƣċŊĲШŉƖŸůШΞ?ШĦċůĲƖċШ
ŔůċŊĲƚШƽŔƣőШĬĲĲƓШũĲċƖŰŔŰŊШċŰĬШůċĦőŔŰĲШũĲċƖŰŔŰŊЯњШ~ĲċƚƨƖĲůĲŰƣЯШƓЮШΝΝΟΞΝΟЯШΞΜΞΟЮ 

яΝΟѐ ?ĲƨƖĲŰĤĲƖŊЯШÂЮЯШìĲƚƣƚƣƖċƣĲЯШsЮШ ЮЯШċŰĬШÉĲŔĬĲũũЯШsЮШ9ЮЯШљ7ŸĬǃШůċƚƚШŔŰĬĲǂШċƚШċШůĲċƚƨƖĲШŸŉШĤŸĬǃШŉċƣŰĲƚƚаШ
ċŊĲрШċŰĬШƚĲǂрƚƓĲĦŔǯĦШƓƖĲĬŔĦƣŔŸŰШŉŸƖůƨũċƚЯњШ7ƖŔƣŔƚőШsŸƨƖŰċũШŸŉШ ƨƣƖŔƣŔŸŰЯШƻŸũЮШΣΡЯШŰŸЮШΞЯШƓƓЮШΝΜΡтΝΝΠЯШ
ΝΦΦΝЮ 

яΝΠѐ ÖЮÉЮШ?ĲƓċƖƣůĲŰƣШŸŉШƣőĲШ ƖůǃЯШ ƖůǃШÅĲŊƨũċƣŔŸŰШΣΜΜрΦаШÑőĲШ ƖůǃШ7ŸĬǃШ9ŸůƓŸƚŔƣŔŸŰШÂƖŸŊƖċůЯШΞΥШ
sƨŰĲШΞΜΝΟЮШя§ŰũŔŰĲѐЮШя ĦĦĲƚƚĲĬаШ ƓƖЮШΡЯШΞΜΞΡѐЮ 

яΝΡѐ ÅŸƚĲĤƖŸĦťЯШ ЮЯШљuĲƖċƚШċŰĬШ9ŸŰƻŸũƨƣŔŸŰċũШ ĲƨƖċũШ ĲƣƽŸƖťƚШы9  ƚьЯњШÂǃfůċŊĲÉĲċƖĦőЯШ ƓƖЮШΝΣЯШΞΜΝΥЮШ
я§ŰũŔŰĲѐЮШ ƻċŔũċĤũĲаШ őƣƣƓƚаооƓǃŔůċŊĲƚĲċƖĦőЮĦŸůоΞΜΝΥоΜΠоΝΣоťĲƖċƚрċŰĬрĦŸŰƻŸũƨƣŔŸŰċũрŰĲƨƖċũр
ŰĲƣƽŸƖťƚрĦŰŰƚо 

яΝΣѐ ìċŰŊЯШuЮЯШ ŔƨЯШñЮЯШ?ŸƨЯШòЮЯШñŔĲЯШ?ЮЯШċŰĬШòċŰŊЯШÑЮЯШљ ШƚŔċůĲƚĲШŰĲƣƽŸƖťШƽŔƣőШċĬċƓƣŔƻĲШŊċƣĲĬШŉĲċƣƨƖĲШŉƨƚŔŸŰШ
ŉŸƖШŔŰĬŔƻŔĬƨċũШťŰĲĲШ§ ШŉĲċƣƨƖĲƚШŊƖċĬĲƚШƓƖĲĬŔĦƣŔŸŰЯњШÉĦŔĲŰƣŔǯĦШÅĲƓŸƖƣƚЯШƻŸũЮШΝΝЯШŰŸЮШΝЯШƓЮШΝΣΥΟΟЯШΞΜΞΝЮ 

яΝΤѐ ůĤŔƣċЯШ ЮШ ЮШEЮЯШ7ŸƕƨŔŸЯШEЮШ ЮШéЮЯШċŰĬШ ċƻċũЯШÂЮШ9ЮШsƖЮЯШљ9ŸƻŔƣрŊċŰаШéŔƚŔŸŰШƣƖċŰƚŉŸƖůĲƖШŉŸƖШĦŸƻŔĬрΝΦШ
ĬĲƣĲĦƣŔŸŰШŔŰШ9ÑШƚĦċŰШŔůċŊĲƚШƽŔƣőШƚĲũŉрċƣƣĲŰƣŔŸŰШ]  ШŉŸƖШĬċƣċШċƨŊůĲŰƣċƣŔŸŰЯњШŔŰШÂƖŸĦЮШfŰƣЮШ9ŸŰŉЮШ
ƖƣŔǯĦŔċũШ ĲƨƖċũШ ĲƣƽŸƖťƚЯШƓƓЮШΡΥΤтΡΦΥЯШ9őċůаШÉƓƖŔŰŊĲƖШfŰƣĲƖŰċƣŔŸŰċũШÂƨĤũŔƚőŔŰŊЯШÉĲƓЮШΞΜΞΝЮ 

яΝΥѐ [ċĦĲШ ƣŸШ 7~fШ ĬċƣċƚĲƣƚЮШ ĦĦĲƚƚĲĬаШ  ŸƻЮШ ΞЯШ ΞΜΞΟЮШ я§ŰũŔŰĲѐЮШ ƻċŔũċĤũĲаШ
őƣƣƓƚаооƽƽƽЮťċŊŊũĲЮĦŸůоĬċƣċƚĲƣƚоŊċŔťƽċĬƻŔƚőċũΝΝΠоŉċĦĲрƣŸрĤůŔ  



 
ΥΤ 

   
 

EŰĲƖŢŚШƻĲШÉƬƖĬƬƖƬũĲĤŚũŚƖũŚťШ ĩŕƚŕŰĬċŰШ]ĲŸƓŸũŚůĲƖШÑƨŌũċШÑĲťŰŸũŸŢŚƚŚ 

 
ǃťƨƣШÑÖ Ñ ÌШΝШ ЯШ ċůŕťШò xÑ òШΝЯШйШ  

ΤЮéċŰЮòƬǍƬŰĦƬЮòŕũЮÚŰŚƻĲƖƚŚƣĲƚŚеЮlŰƝċċƣЮ~ƬőĲŰĬŚƚũŚŌŚЮ7ƁũƬůƬеЮéċŰеЮÑƬƖťŚǃĲ 
пЮÉŸƖƨůũƨЮòċǍċƖжЮŰċůŚťǃċũƣċǃҁǃǃƨдĲĬƨдƣƖ 

 
 °üEÑ  

 

]ƬŰƬůƬǍĬĲШ ŚŰƝċċƣШ ƚĲťƣƁƖƬЯШ ťƬƖĲƚĲũШ ťċƖĤŸŰШ ƚċũŕůũċƖŕŰŕŰШ ƻĲШ ĲŰĲƖŢŚШ ƣƬťĲƣŚůŚŰŚŰШ ĲŰШ ĤƬǃƬťШ
ťċǃŰċťũċƖŕŰĬċŰШĤŚƖŚШŸũċƖċťШĤŚũŚŰůĲťƣĲбШƁǍĲũũŚťũĲШǃċƓŕШůċũǍĲůĲũĲƖŚŰŚŰШƬƖĲƣŚůШƚƬƖĲĩũĲƖŚЯШǃƬťƚĲťШƚŕĦċťũŕťШ
ŊĲƖĲťƚŚŰŚůũĲƖŚШƻĲШǃŸŌƨŰШŉŸƚŚũШǃċťŕƣШťƨũũċŰŕůŕШŰĲĬĲŰŚǃũĲШĩĲƻƖĲƚĲũШċĩŕĬċŰШĦŚĬĬŚШƖŚƚťũĲƖШŸũƨƝƣƨƖůċťƣċĬŕƖЮШ
ÂŚƝůŚƝШƣƨŌũċШƬƖĲƣŚůŚШĬĲШǃŸŌƨŰШĲŰĲƖŢŚШőċƖĦċůċƚŕŰĬċŰШĬŸũċǃŕШƚƬƖĬƬƖƬũĲĤŚũŚƖШŊƁǍƬťůĲůĲťƣĲĬŚƖЮШ]ĲũĲŰĲťƚĲũШ
ƓŚƝůŚƝШƣƨŌũċũċƖŕŰШƬƖĲƣŚůŚШǃƬťƚĲťШƚŕĦċťũŕťũċƖŕШŊĲƖĲťƣŚƖĬŚŌŚШŚĩŚŰШĤƨШƚƬƖĲĩШőĲůШǃƬťƚĲťШĲŰĲƖŢŚШƣƬťĲƣŚůŚŰĲШőĲůШ
ĬĲШ ƁŰĲůũŚШ ůŚťƣċƖĬċШ 9§ϜШĲůŚƚǃŸŰƨŰċШ ǃŸũШ ċĩůċťƣċĬŕƖЮШ 7ƨШ ĬƨƖƨůЯШ ťƬƖĲƚĲũШƁũĩĲťƣĲШ ƚƬƖĬƬƖƬũĲĤŚũŚƖШ
ŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰĲШŸũċŰШŚũŊŚǃŚШċƖƣŕƖůŕƝШƻĲШĤƨШǃċƓŕШůċũǍĲůĲũĲƖŚШƁŰĲШĩŕťċŰШǃĲŰŚШĤŚƖШĩƁǍƬůШŸũċƖċťШ
ĬŚťťċƣШĩĲťůŚƝƣŚƖЮШ]ĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШƓŚƝůŚƝШƣƨŌũċũċƖċШťŕǃċƚũċШĬċőċШĬƬƝƬťШƚŕĦċťũŕťũċƖĬċШƬƖĲƣŚũůĲƚŚШ
ĲŰĲƖŢŚШƻĲƖŚůũŚũŚŌŚШċĩŕƚŕŰĬċŰШĬċőċШƚƬƖĬƬƖƬũĲĤŚũŚƖШĤŚƖШǃƁŰƣĲůĬŚƖЮШ]ĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚШċǃŰŕШǍċůċŰĬċШ
ĩĲƻƖĲƚĲũШċƣŕťШǃƁŰĲƣŚůŚШċĩŕƚŕŰĬċŰШĬċШƁŰĲůũŚШĤŚƖШťċǍċŰŕůШƚƨŰůċťƣċĬŕƖЮШ7ƨШƣƨŌũċũċƖШǃƬťƚĲťШƚŚũŚťċШƻĲШ
ċũƬůŚŰċШ ŚĩĲƖŚťũŚШ ĲŰĬƬƚƣƖŚǃĲũШ ǃċŰШ ƬƖƬŰũĲƖŚŰШ ƻĲШ ċƣŕťũċƖŕŰШ ċũťċũŚШ ċťƣŚƻċƚǃŸŰШ ǃŸũƨǃũċШ ťŚůǃċƚċũШ ŸũċƖċťШ
ĤċŌũċŰůċƚŕǃũċШĲũĬĲШĲĬŚũůĲťƣĲĬŚƖЮШEŰĬƬƚƣƖŚǃĲũШǃċŰШƬƖƬŰũĲƖŚŰШǃċƓŕШůċũǍĲůĲƚŚŰĲШĬƁŰƬƝƣƬƖƬũůĲƚŚШĬŸŌċũШťŚũШ
ƣƬťĲƣŚůŚŰŚШ ċǍċũƣůċťƣċЯШ ĬĲƓŸũċůċШ ċũċŰŕШ ŚőƣŚǃċĦŕŰŕШ ĬƬƝƬƖůĲťƣĲШ ƻĲШ ĩŚůĲŰƣŸШ ťƨũũċŰŕůŕŰŕŰШ ŸƖƣċĬċŰШ
ťċũťůċƚŕǃũċШťċƖĤŸŰШċǃċťШŚǍŚŰŚШĬƬƝƬƖůĲťƣĲĬŚƖЮШÑƬůШĤƨШċƖƣŕũċƖŕŰĬċŰШĬŸũċǃŕШĤƨШċũċŰĬċШĩŸťШƚċǃŕĬċШĩċũŕƝůċШ
ǃċƓŕũůŕƝƣŕƖЮШ7ƨШċƖċƝƣŕƖůċЯШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰĲШċŚƣШũŚƣĲƖċƣƬƖĬĲťŚШĩĲƝŚƣũŚШĬĲŰĲǃƚĲũШĩċũŕƝůċũċƖŕШ
ŚŰĦĲũĲǃŚƓШ ĬĲƖũĲŰůĲƚŚŰĲШ ŸĬċťũċŰůċťƣċĬŕƖЮШ 7ŚƖĩŸťШ ċƖċƝƣŕƖůċĦŕЯШ ťƬƖШ ƚŕĦċťũŕŌŕЯШ ċťƣŚƻċƣƁƖШ ůŸũċƖŚƣĲƚŚЯШ
ťċũŕƓũċůċШĤċƚŕŰĦŕШƻĲШÉŚо ũШŸƖċŰŕŰŕŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШůĲťċŰŚťШƻĲШŉŚǍŚťƚĲũШƓĲƖŉŸƖůċŰƚŕШƬǍĲƖŚŰĬĲШťƖŚƣŚťШ
ƖŸũШŸǃŰċĬŕŌŕŰŕШŸƖƣċǃċШťŸǃůƨƝƣƨƖЮШ ŰĦċťШĬƬƝƬťШůŸũċƖŚƣĲШƻĲШŸĬċШƚŕĦċťũŕŌŕŰĬċШťƬƖũĲůĲШŚƝũĲůŚǃũĲШĬċőŚШ
ƣƨŌũċũċƖШ ťċĤƨũШ ĲĬŚũĲĤŚũŚƖШ ůĲťċŰŚťШ ƁǍĲũũŚťũĲƖШ ŊƁƚƣĲƖůŚƝƣŚƖЮШ ÑƬůШ ĩċũŕƝůċũċƖŕŰШ ƚŸŰƨĦƨШ ŸũċƖċťбШ ċƣŕťШ
ůċũǍĲůĲũĲƖŚŰШĬĲŌĲƖũĲŰĬŚƖŚũůĲƚŚЯШƓŚƝůŚƝШƣƨŌũċǃċШťŕǃċƚũċШĬċőċШĬƬƝƬťШƚŕĦċťũŕťũŕШťƬƖШŚƝũĲůũĲƖŚЯШċǍċũƣŕũůŕƝШ
ťċƖĤŸŰШƚċũŕŰŕůŕШƻĲШĬċőċШŚǃŚШƣĲƖůċũШƓĲƖŉŸƖůċŰƚШŊŚĤŚШŸũƨůũƨШǃƁŰũĲƖŚǃũĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖШőĲůШĩĲƻƖĲƚĲũШ
őĲůШĬĲШĲťŸŰŸůŚťШċĩŕĬċŰШŊĲũĲĦĲťШƻċċƣШĲĬĲŰШĤŚƖШǃċƓŕШůċũǍĲůĲƚŚШŸũůƨƝƣƨƖЮ 

 

 ŰċőƣċƖШuĲũŚůĲũĲƖа ÉƬƖĬƬƖƬũĲĤŚũŚƖũŚťЯШ]ĲŸƓŸũŚůĲƖЯШÑƨŌũċЯШuċƖĤŸŰШEůŚƚǃŸŰƨЯШEŰĲƖŢŚШéĲƖŚůũŚũŚŌŚ  

 

Ν ]lÅlÌ 
]ƬŰƬůƬǍĬĲШŚŰƝċċƣШƚĲťƣƁƖƬЯШĲŰĲƖŢŚШƣƬťĲƣŚůŚШƻĲШĩĲƻƖĲƚĲũШĲƣťŚũĲƖШĤċťŕůŕŰĬċŰШĬƬŰǃċĬċťŚШ

ťċƖĤŸŰШƚċũŕŰŕůŕŰŕŰШĤċƝШċťƣƁƖũĲƖŚŰĬĲŰШĤŚƖŚĬŚƖЮШ°ǍĲũũŚťũĲШǃċƓŕШůċũǍĲůĲũĲƖŚŰŚŰШƬƖĲƣŚůŚШƚŕƖċƚŕŰĬċШ
ǃƬťƚĲťШůŚťƣċƖĬċШĲŰĲƖŢŚШőċƖĦċŰůċťƣċШƻĲШƚĲƖċШŊċǍŕШĲůŚƚǃŸŰũċƖŕШċĩŕŌċШĩŕťůċťƣċĬŕƖШяΝѐЮШÂŚƝůŚƝШƣƨŌũċШ
ƻĲШ]ĲũĲŰĲťƚĲũШťŚƖĲůŚƣШƬƖĲƣŚůŚШĬĲШǃƬťƚĲťШƚŕĦċťũŕťũċƖĬċШŉŕƖŕŰũċůċШŊĲƖĲťƣŚƖĬŚŌŚШŚĩŚŰШǃŸŌƨŰШĲŰĲƖŢŚШ
ƣƬťĲƣůĲťƣĲШƻĲШƁŰĲůũŚШƁũĩƬĬĲШťċƖĤŸŰШƚċũŕůŕШŚũĲШĩĲƻƖĲƚĲũШǍċƖċƖũċƖċШǃŸũШċĩůċťƣċĬŕƖШяΞѐЮШ7ƨШĤċŌũċůĬċШ
ŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚЯШċƣŕťШůċũǍĲůĲũĲƖŚШĬĲŌĲƖũĲŰĬŚƖĲƖĲťШĬċőċШĬƬƝƬťШĲŰĲƖŢŚǃũĲШƣƨŌũċШƬƖĲƣůĲШ

mailto:namikyaltay@yyu.edu.tr
https://www.beu.edu.tr/
https://orcid.org/0000-0001-5605-4786
https://orcid.org/0000-0002-0484-1275


 
ΥΥ 

ƓŸƣċŰƚŚǃĲũŚǃũĲШ ĬŚťťċƣШ ĩĲťůĲťƣĲĬŚƖЮШ 7ƨШ ĩċũŕƝůċĬċЯШ ũŚƣĲƖċƣƬƖĬĲťŚШ ŊƬŰĦĲũШ ĤƨũŊƨũċƖШ ŕƝŕŌŕŰĬċШ
ŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШĲŰĲƖŢŚШƻĲƖŚůũŚũŚŌŚШƻĲШĩĲƻƖĲƚĲũШƚƬƖĬƬƖƬũĲĤŚũŚƖũŚťШċƻċŰƣċŢũċƖŕШĲũĲШċũŕŰċĦċťбШ[ċƖťũŕШ
ťċǃŰċťũċƖĬċŰШĲũĬĲШĲĬŚũĲŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůШĩċũŕƝůċũċƖŕШĬĲƖũĲŰĲƖĲťШƚƨŰƨũċĦċťƣŕƖЮ 

ΝЮΝ ]ĲŸƓŸũŔůĲƖШÑƨŌũċШÑĲťŰŸũŸŢŔƚŔŰŔŰШEŰĲƖŢŔШƻĲШÉƬƖĬƬƖƬũĲĤŔũŔƖũŔťШ ĩŕƚŕŰĬċŰШ°ŰĲůŔ 

]ĲŸƓŸũŚůĲƖШƣƨŌũċũċƖЯШċũťċũŚШċťƣŚƻċƚǃŸŰШǃƁŰƣĲůŚǃũĲЯШŊĲŰĲũũŚťũĲШƨĩƨĦƨШťƬũЯШĦƬƖƨŉЯШƚĲƖċůŚťШċƣŕŌŕЯШ
ťŕƖůŕǍŕШĩċůƨƖЯШĤŸƖШċƣŕŌŕШŊŚĤŚШǃƬťƚĲťШƚŚũŚťċШƻĲШċũƬůŚŰċШŚĩĲƖĲŰШĲŰĬƬƚƣƖŚǃĲũШǃċŰШƬƖƬŰũĲƖŚŰШťŚůǃċƚċũШ
ĤċŌũċŰůċƚŕШƚŸŰƨĦƨШŸũƨƝċŰШǃĲŰŚШŰĲƚŚũШǃċƓŕШůċũǍĲůĲũĲƖŚĬŚƖЮШ7ƨШƣƨŌũċũċƖŕŰШĲŰШƁŰĲůũŚШċƻċŰƣċŢũċƖŕŰĬċŰШ
ĤŚƖŚЯШƬƖĲƣŚůũĲƖŚШƚŕƖċƚŕŰĬċШǃƬťƚĲťШƚŕĦċťũŕťũċƖĬċШŉŕƖŕŰũċůċǃċШŚőƣŚǃċĩШĬƨǃůċůċũċƖŕĬŕƖШяΟѐЮШ°ƖŰĲŌŚŰЯШ
üĲǃĤĲťШыΞΜΜΦьШƣċƖċŉŕŰĬċŰШǃċƓŕũċŰШĤŚƖШĩċũŕƝůċĬċЯШ9ũċƚƚШ[ШƣŚƓŚШƨĩƨĦƨШťƬũĬĲŰШƬƖĲƣŚũĲŰШŊĲŸƓŸũŚůĲƖШ
ƣƨŌũċũċƖŕŰШΣΜ҄9ШƚŕĦċťũŕťƣċШΞΠШƚċċƣũŚťШťƬƖũĲůĲШŚũĲШŸƓƣŚůƨůШΠΡШ~ÂċШĤċƚŕŰĩШĬċǃċŰŕůŕŰċШƨũċƝƣŕŌŕШƖċƓŸƖШ
ĲĬŚũůŚƝƣŚƖШяΠѐЮШ 7ƨШ ĬĲƖĲĦĲШ ĬƬƝƬťШ ƚŕĦċťũŕťũŕШ ŚƝũĲůЯШ ŊĲũĲŰĲťƚĲũШ ƣƨŌũċШ ƬƖĲƣŚůŚŰĬĲťŚШ ΦΜΜрΝΜΜΜ҄9Ш
ŉŕƖŕŰũċůċШŚũĲШťŕǃċƚũċŰĬŕŌŕŰĬċШĦŚĬĬŚШĤŚƖШĲŰĲƖŢŚШƣċƚċƖƖƨŉƨШċŰũċůŕŰċШŊĲũůĲťƣĲĬŚƖЮ 

]ĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШĩĲƻƖĲƚĲũШƚƬƖĬƬƖƬũĲĤŚũŚƖũŚťШċĩŕƚŕŰĬċŰШĤŚƖШĬŚŌĲƖШťƖŚƣŚťШċƻċŰƣċŢŕЯШċƣŕťШ
ůċũǍĲůĲũĲƖŚŰШǃĲŰŚĬĲŰШťƨũũċŰŕůŕĬŕƖЮШÖĩƨĦƨШťƬũЯШǃƬťƚĲťШŉŕƖŕŰШĦƬƖƨŉƨЯШůĲƣċũƨƖŢŚШĦƬƖƨǰċƖŕШŊŚĤŚШċƣŕťũċƖШ
ŰŸƖůċũĬĲШĬĲƓŸũċůċШċũċŰũċƖŕŰĬċШĤŚƖŚťĲƖĲťШĩĲƻƖĲǃĲШǍċƖċƖШƻĲƖĲĤŚũŚƖťĲŰЯШŊĲŸƓŸũŚůĲƖШƣĲťŰŸũŸŢŚƚŚШĤƨШ
ċƣŕťũċƖŕШĬĲŌĲƖũĲŰĬŚƖŚƓШťċƣůċШĬĲŌĲƖũŚШƬƖƬŰũĲƖĲШĬƁŰƬƝƣƬƖĲĤŚũůĲťƣĲĬŚƖЮШxŚƣĲƖċƣƬƖĬĲťŚШĤŚƖШĬĲƖũĲůĲЯШƚŸŰШ
ǃŕũũċƖĬċШǃċǃŕŰũċŰůŕƝШĩċũŕƝůċũċƖШŕƝŕŌŕŰĬċШĲŰĬƬƚƣƖŚǃĲũШċƣŕťũċƖŕŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰĬĲШǃċǃŊŕŰШ
ƻĲШĤċƝċƖŕũŕШĤŚĩŚůĬĲШťƨũũċŰŕũĬŕŌŕŰŕЯШċƣŕťШťƨũũċŰŕůŕŰŕŰШƣƨŌũċШĬċǃċŰŕůŕŰŕШŸũƨůƚƨǍШĲƣťŚũĲůĲĬĲŰШĬŸŌċũШ
ťŚũШƣƬťĲƣŚůŚŰŚШċǍċũƣƣŕŌŕŰŕШŊƁƚƣĲƖůŚƝƣŚƖШяΡѐЮШ7ƁǃũĲĦĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚЯШĬƁŰŊƬƚĲũШĲťŸŰŸůŚШ
ƓƖĲŰƚŚƓũĲƖŚŰĲШƨǃŊƨŰШŸũċƖċťШċƣŕťШǃƁŰĲƣŚůŚŰĲШťċƣťŕШƚƨŰċƖЮШ ǃƖŕĦċШÂŸƖƣũċŰĬШĩŚůĲŰƣŸƚƨШťƨũũċŰŕůŕŰċШ
ŊĲƖĲťШťċũůċůċƚŕШƚċǃĲƚŚŰĬĲШťċƖĤŸŰШċǃċťШŚǍŚŰŚŰШċǍċũƣŕũůċƚŕŰċШǃċƖĬŕůĦŕШŸũƨƖШяΣѐЮШÉŚŰŊőШƻĲШÉĲŰŊƨƓƣċШ
ыΞΜΞΞьШƣċƖċŉŕŰĬċŰШǃċƓŕũċŰШťċƓƚċůũŕШĤŚƖШĬĲƖũĲůĲЯШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШőĲůШċƣŕťШĬĲŌĲƖũĲŰĬŚƖůĲШ
ǃŸũƨǃũċШĩĲƻƖĲƚĲũШŉċǃĬċШƚċŌũċĬŕŌŕŰŕШőĲůШĬĲШƬƖĲƣŚůШƚƬƖĲĩũĲƖŚŰĬĲШŊĲũĲŰĲťƚĲũШůċũǍĲůĲũĲƖĲШťŕǃċƚũċШ
ĬċőċШĬƬƝƬťШƚĲƖċШŊċǍŕШĲůŚƚǃŸŰƨШĤŕƖċťƣŕŌŕŰŕШƻƨƖŊƨũċůŕƝƣŕƖЮШ7ƨШŰĲĬĲŰũĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖЯШĲŰĲƖŢŚШ
ƻĲƖŚůũŚũŚŌŚШ ǃƬťƚĲťШ ƻĲШ ĩĲƻƖĲШ ĬŸƚƣƨШ ĤŚƖШ ǃċƓŕШ ůċũǍĲůĲƚŚШ ċũƣĲƖŰċƣŚŉŚШ ŸũċƖċťШ ŊƬŰШ ŊĲĩƣŚťĩĲШ ƁŰĲůШ
ťċǍċŰůċťƣċĬŕƖШяΤѐЮ 

]ĲŸƓŸũŚůĲƖШ ƣƨŌũċũċƖШ ťŸŰƨƚƨŰĬċШ ƚŸŰШ ǃŕũũċƖĬċШ ǃċƓŕũċŰШ ċťċĬĲůŚťШ ĩċũŕƝůċũċƖЯШ ŉċƖťũŕШ ċƣŕťШ
ůċũǍĲůĲũĲƖŚŰШťƨũũċŰŕůŕЯШƬƖĲƣŚůШťŸƝƨũũċƖŕШƻĲШĲũĬĲШĲĬŚũĲŰШƓĲƖŉŸƖůċŰƚũċƖШőċťťŕŰĬċШǍĲŰŊŚŰШĤŚƖШĤŚƖŚťŚůШ
ŸũƨƝƣƨƖůƨƝƣƨƖЮ 

cŸƖĲũШыΞΜΝΞьЯШƣĲƖůŚťШƚċŰƣƖċũШƣċĤċŰШťƬũƬŰƬШċũťċũŚШĩƁǍĲũƣŚШŚũĲШċũťċũŚШċťƣŚƻċƚǃŸŰċШƣċĤŚШƣƨƣůƨƝƣƨƖЮШ
7ċƚŕŰĩШĬċǃċŰŕůŕШƻĲШůŚťƖŸШǃċƓŕШċŰċũŚǍũĲƖŚǃũĲЯШƣċĤċŰШťƬũƬŰĬĲŰШŚůċũШĲĬŚũĲŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШ
ůĲťċŰŚťШċĩŕĬċŰШǃĲƣĲƖũŚШƓĲƖŉŸƖůċŰƚŕШƚċŌũċǃċĤŚũĬŚŌŚШŊƁƚƣĲƖŚũůŚƝƣŚƖЮШ7ƨШĩċũŕƝůċЯШƣċĤċŰШťƬũƬŰƬŰШőĲůШ
ĩŚůĲŰƣŸШőċƖĩũċƖŕŰċШċťƣŚŉШĤŚƖШťċƣťŕШůċũǍĲůĲƚŚШŸũċĤŚũĲĦĲŌŚŰŚШőĲůШĬĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰĬĲШ
ťƨũũċŰŕũċĤŚũĲĦĲŌŚŰŚШŊƁƚƣĲƖůŚƝƣŚƖяΥѐЮ 

fĤƖċőŚůШƻĲШċƖťЮШыΞΜΝΡьЯШÖĩƨĦƨШťƬũШĤċǍũŕШőċŉŚŉШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖШƬǍĲƖŚŰĲШǃċƓƣŕŌŕШĬĲƖũĲůĲĬĲЯШ
ũŚƣĲƖċƣƬƖĬĲШĤŚũĬŚƖŚũĲŰШŉċƖťũŕШťƬƖũĲůĲШťŸƝƨũũċƖŕЯШťċƖŕƝŕůШŸƖċŰũċƖŕШƻĲШŊƁǍĲŰĲťũŚũŚťШċǍċũƣůċШǃƁŰƣĲůũĲƖŚŰŚШ
ŚŰĦĲũĲůŚƝƣŚƖЮШ ?ĲƖũĲůĲĬĲЯШ ťƬƖШ ƝċƖƣũċƖŕŰŕŰШ ƣƨŌũċШ ƁǍĲũũŚťũĲƖŚŰĬĲШ ťƖŚƣŚťШ ƁŰĲůĬĲШ ŸũĬƨŌƨШ ƁǍĲũũŚťũĲШ
ƻƨƖŊƨũċŰůċťƣċĬŕƖЮШ °ƖŰĲŌŚŰЯШ ΥΜ҄9ќĬĲШ ΣШ ƚċċƣШ ťƬƖũĲŰĲŰШ ŰƨůƨŰĲũĲƖŚŰШ ǃċťũċƝŕťШ ΞΤШ ~ÂċШ ĤċƚŕŰĩШ
ĬċǃċŰŕůŕШƻĲШΜЮΟΠШìоůuШŕƚŕШŚũĲƣťĲŰũŚŌŚШŚũĲШŸƓƣŚůƨůШƚŸŰƨĩũċƖŕШƻĲƖĬŚŌŚШƖċƓŸƖШĲĬŚũůŚƝƣŚƖЮШ7ƨШĬċШťƬƖШ
ƚƬƖĲƚŚШƻĲШƚŕĦċťũŕŌŕŰŕŰШŸƓƣŚůŚǍĲШĲĬŚũůĲƚŚǃũĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƓĲƖŉŸƖůċŰƚŕŰŕŰШŊĲũĲŰĲťƚĲũШƣƨŌũċũċƖċШ
ǃċťũċƝċĤŚũĬŚŌŚŰŚШŸƖƣċǃċШťŸǃůċťƣċĬŕƖяΦѐЮШ 

ůŚŰШƻĲШċƖťЮШыΞΜΝΤьШǃċƓƣŕťũċƖŕШĩċũŕƝůċĬċЯШƚĲƖċůŚťШťċƖŸШƬƖĲƣŚůШƣĲƚŚƚũĲƖŚŰĬĲŰШĩŕťċŰШŚŰĦĲШƣŸǍШ
ċƣŕŌŕШ ыƚƓƖĲǃĬƖǃĲƖШ ƚŚťũŸŰШ ƣŸǍƨьШ ŊĲŸƓŸũŚůĲƖШ ƣƨŌũċШ ƬƖĲƣŚůŚŰĬĲШ ĤċŌũċǃŕĦŕШ ůċũǍĲůĲШ ŸũċƖċťШ
ĬĲŌĲƖũĲŰĬŚƖůŚƝƣŚƖЮШΝ~Ш ċ§cШĩƁǍĲũƣŚƚŚШƻĲШӖΣтΝΜШƚƁŰůƬƝШťŚƖĲĩШы9ċы§cьϜьШŚũċƻĲƚŚǃũĲШőċǍēƖũċŰċŰШ
ťċƖēĸēůЯШŸĬċШƚēĦċťũēĵēŰĬċШΦΜШŊ¿ŰШť¿ƖũĲŰůŚĸƣŚƖЮШEũĬĲШĲĬŚũĲŰШƣƨĵũċũċƖēŰШǃċťũċĸēťШΝΜШ~ÂċШĤċƚŕŰĩШ
ĬċǃċŰŕůŕŰċШƨũċƝƣŕŌŕШƻĲШƬƖĲƣŚůШůċũŚǃĲƣŚŰŚŰШĦŚĬĬŚШůŚťƣċƖĬċШĬƬƝƣƬŌƬШĤĲũŚƖƣŚũůŚƝƣŚƖЮШ7ƨШĩċũŕƝůċЯШ
ƚĲƖċůŚťШ ĲŰĬƬƚƣƖŚƚŚШ ċƣŕťũċƖŕŰŕŰШ ĬċШ ŊĲŸƓŸũŚůĲƖШ ƣƨŌũċШ ŚĩŚŰШ ƨǃŊƨŰШ ĤŚƖШ őċůůċĬĬĲШ ŸũċĤŚũĲĦĲŌŚŰŚШ
ŊƁƚƣĲƖůŚƝƣŚƖяΝΜѐЮ 



 
ΥΦ 

 

ÌĲťŚũШΝЮШÂŸũŚůĲƖŚǍċƚǃŸŰШƚƬƖĲĦŚŰŚŰШƖĲċťƚŚǃŸŰШůĲťċŰŚǍůċƚŕШяΝΜѐ 
 

~ċĬċŰŚШƻĲШċƖťЮШыΞΜΞΜьШǃċƓƣŕťũċƖŕШĩċũŕƝůċĬċШċŊƖĲŊċШǃŕťċůċШċƣŕťũċƖŕŰŕШċŰċШůċũǍĲůĲШŸũċƖċťШ
ťƨũũċŰůŕƝƣŕƖЮШ ċ§cШťŸŰƚċŰƣƖċƚǃŸŰƨШыΠЯШΥЯШΝΞШ~ьЯШ9ċы§cьϜШťċƣťēШŸƖċŰēШыӖΡïΝΡьШƻĲШť¿ƖШƚēĦċťũēĵēШ
ыΤΜÁ9Ш ƻƚШ ΝΜΡÁ9ьШŊŚĤŚШ ƓċƖċůĲƣƖĲũĲƖШ¿ǍĲƖŚŰĬĲШĬƨƖƨũůƨĸƣƨƖЮШ ÉŸŰƨ­ũċƖЯШ ĬċőċШ ǃƬťƚĲťШ ůŸũċƖŚƣĲũŚШ
ĩƁǍĲũƣŚũĲƖŚŰШĬċőċШǃŸŌƨŰШĤŚƖШǃċƓŕШŸũƨƝƣƨƖƨƓШĬċǃċŰŕůŕШċƖƣƣŕƖĬŕŌŕŰŕбШӖΝΡШ9ċы§cьϜШťċƣťēƚēǃũċШťƨƖƨШť¿ƖШ
ťŸĸƨũƨŰĬċШǃċťũċĸēťШΤΡШ~ÂċШŊŚĤŚШ­ŸťШǃ¿ťƚĲťШĤċƚēŰ­ШĬċǃċŰēůũċƖēŰċШƨũċĸēũĬēĵēШŊºƖ¿ũů¿ĸƣ¿ƖЮШ ŰĦċťШ
9ċы§cьϜШŸƖċŰēШӖΞΜôǃŚШċĸƣēĵēŰĬċШĬċǃċŰēůШƻĲШǃŸŌƨŰũƨťƣċШĬƬƝƬƝШŊƁǍũĲŰůŚƝƣŚƖЮШòŚŰĲШťƬƖШƚŕĦċťũŕŌŕŰŕŰШ
ΤΜ҄ќĬĲŰШΝΜΡ҄9ќǃĲШĩŕťċƖŕũůċƚŕŰŕŰШĬċǃċŰŕůŕШĤĲũŚƖŊŚŰШĤŚĩŚůĬĲШċƖƣŕƖĬŕŌŕШƚċƓƣċŰůŕƝƣŕƖЮШ7ƨШĩċũŕƝůċЯШ
ƨǃŊƨŰШ ċťƣŚƻċƣƁƖШ ƻĲШ ťƬƖШ ťŸƝƨũũċƖŕǃũċШ ċƣŕťШ ůċũǍĲůĲũĲƖŚШ ĬĲŌĲƖũĲŰĬŚƖĲƖĲťШ ǃƬťƚĲťШ ƓĲƖŉŸƖůċŰƚũŕШ
ŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖШƬƖĲƣŚũĲĤŚũĲĦĲŌŚŰŚШŊƁƚƣĲƖůŚƝƣŚƖяΝΝѐЮ 

 
ÌĲťŚũШΞЮШÉŕĦċťũŕťШƻĲШťƬƖũĲůĲШťŸƝƨũũċƖŕŰŕŰШĤċƚŕŰĩШĬċǃċŰŕůŕŰċШĲƣťŚƚŚШяΝΝѐ 

 

 
ÌĲťŚũШΟЮШuċũƚŚǃƨůШőŚĬƖŸťƚŚƣШƻĲШƚŸĬǃƨůШőŚĬƖŸťƚŚƣŚŰШыċьШƚƨШĲůŚũŚůŚШƻĲШыĤьШőċĦŚůШǃŸŌƨŰũƨŌƨШƬǍĲƖŚŰĬĲťŚШ

ĲƣťŚƚŚШяΝΝѐ 
 

őůĲĬШƻĲШċƖťЮШыΞΜΞΝьШǃƬťƚĲťШÉŚЯШĬƬƝƬťШ ũШŚĩĲƖĲŰШŉĲƖƖŸƚŚũŚťŸŰШċƣŕŌŕШŚũĲШċũƨůŚŰċШŉċĤƖŚťċƚŕШċƣŕŌŕŰŕШ
ĤŚƖũŚťƣĲШĬĲŌĲƖũĲŰĬŚƖĬŚŌŚШĤŚƖШĩċũŕƝůċĬċЯШΣШŚũċШΝΞШ~ШċƖċƚŕŰĬċШƚŸĬǃƨůШőŚĬƖŸťƚŚƣШƻĲШƚŸĬǃƨůШƚŚũŚťċƣШ
ċťƣŚƻċƣƁƖƬШťƨũũċŰŕũċƖċťШŸĬċШƚŕĦċťũŕŌŕŰĬċШΞΥШŊƬŰĲШťċĬċƖШťƬƖШǃċƓŕũůŕƝƣŕƖЮШ[ċƖťũŕШÉŚо ũШŸƖċŰũċƖŕШĲũĬĲШ
ĲƣůĲťШŚĩŚŰШċũƨůŚŰċШċƣŕŌŕШŚũċƻĲƚŚШӖΜЮΡтΠШċƖċũŕŌŕŰĬċШĬĲŌŚƝƣŚƖŚũůŚƝƣŚƖЮШEŰШŚǃŚШƚŸŰƨĩШΥШ~Ш ċ§cШƻĲШÉŚо ũШ
ӀШΝШŸƖċŰŕǃũċШĲũĬĲШĲĬŚũůŚƝШыΞΥЮŊƬŰШΝΜЮΦШ~ÂċШĤċƚŕŰĩШĬċǃċŰŕůŕШƻĲШǃċťũċƝŕťШӖΝΟШƚƨШĲůůĲьЮШ7ƨШ
ƚŸŰƨĩũċƖƣƨŌũċШƬƖĲƣŚůŚШŚĩŚŰШťċĤƨũШĲĬŚũĲĤŚũŚƖШĬĲŌĲƖũĲƖĬŚƖЮШ ǃƖŕĦċЯШċũƨůŚŰċШċƣŕŌŕШŚũċƻĲƚŚŰŚŰШƣƨŌũċũċƖŕŰШ



 
ΦΜ 

ƣĲƖůċũШŚũĲƣťĲŰũŚŌŚŰŚШĬƬƝƬƖĬƬŌƬШƻĲШǃċũŕƣŕůШƁǍĲũũŚťũĲƖŚŰŚШŚǃŚũĲƝƣŚƖĬŚŌŚШĤĲũŚƖũĲŰůŚƝƣŚƖШыĬċőċШĬƬƝƬťШŕƚŕШ
ŚũĲƣŚůШťċƣƚċǃŕƚŕьЮШ7ƨШƚŸŰƨĩЯШůĲƣċũƨƖŢŚťШĦƬƖƨŉШƻĲШůŚŰĲƖċũШċƣŕťũċƖŕŰШĤŚƖũŚťƣĲШťƨũũċŰŕũůċƚŕŰŕŰШőĲůШ
ůĲťċŰŚťШőĲůШĬĲШƣĲƖůċũШċĩŕĬċŰШċƻċŰƣċŢШƚċŌũċǃċĤŚũĲĦĲŌŚŰŚШŊƁƚƣĲƖůĲťƣĲĬŚƖяΝΞѐЮ 

 
ÌĲťŚũШΠЮШ[ċƖťũŕШ ċ§cШťŸŰƚċŰƣƖċƚǃŸŰƨШƻĲШÉŚо ũШӀШΟЯΠѣƣĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċŰŕŰШĤċƚŕŰĩШĬċǃċŰŕůŕШяΝΞѐ 

 

uċŰŊШƻĲШċƖťЮШыΞΜΞΝьШǃċƓƣŕťũċƖŕШĩċũŕƝůċĬċЯШůċĬĲŰШƝŚƚƣŚШċƖƣŕťũċƖŕŰŕШƨĩƨĦƨШťƬũШƻĲШůĲƣċťċŸũŚŰШŚũĲШ
ǃċťũċƝŕťШӖΡΜќũĲƖĲШƻċƖċŰШŸƖċŰũċƖĬċШťċƖŕƝƣŕƖċƖċťШŉŕƖŕŰũċŰůċůŕƝШыƓƖĲƚьШƣƨŌũċШƬƖĲƣŚůŚŰŚШŚŰĦĲũĲůŚƝƣŚƖЮШ
ũťċũŚШċťƣŚƻċƣƁƖШůŚťƣċƖŕШƻĲШťƬƖШƚƬƖĲƚŚШĬĲŌŚƝťĲŰũĲƖŚШŚŰĦĲũĲŰůŚƝƣŚƖЮШEŰШŚǃŚШƚŸŰƨĩũċƖШӖΡΜШƝŚƚƣШċƖƣŕŌŕЯШӖΡΜШ

ĬŚŌĲƖШĤċŌũċǃŕĦŕũċƖШƻĲШΞΥШŊƬŰШťƬƖШťŸƝƨũũċƖŕШċũƣŕŰĬċШǃċťũċƝŕťШΞΜЮΡШ~ÂċШĤċƚŕŰĩШĬċǃċŰŕůŕШƻĲШӖΝΟЮΠШƚƨШ
ĲůůĲШŚũĲШĲũĬĲШĲĬŚũůŚƝƣŚƖЮШÚƖĲƣŚũĲŰШƣƨŌũċŰŕŰЯШťƖŚƣĲƖũĲƖŚШťċƖƝŕũċĬŕŌŕШĤŚũĬŚƖŚũůŚƝƣŚƖяΝΟѐЮШ 

 
ÌĲťŚũШΡЮШыċьШΤШŊƬŰũƬťЯШΝΠШŊƬŰũƬťШƻĲШΞΥШŊƬŰũƬťШťƬƖũĲůĲШťŸƝƨũũċƖŕŰĬċШŉċƖťũŕШÉÑШŚĩĲƖŚŌŚŰĲШƚċőŚƓШ

ŰƨůƨŰĲũĲƖŚŰШĤċƚŕŰĩШĬċǃċŰŕůŕШƻĲШыĤьШΤШŊƬŰũƬťЯШΝΠШŊƬŰũƬťШƻĲШΞΥШŊƬŰũƬťШťƬƖũĲůĲШťŸƝƨũũċƖŕŰĬċШŉċƖťũŕШ
ċũťċũŚШŚĩĲƖŚŌŚŰĲШƚċőŚƓШŰƨůƨŰĲũĲƖŚŰШĤċƚŕŰĩШĬċǃċŰŕůŕШяΝΟѐ 

 

ÅċŰŢŚƣőċůШƻĲШċƖťЮШыΞΜΞΝьШǃċƓƣŕťũċƖŕШĤŚũĬŚƖŚĬĲЯШƨĩƨĦƨШťƬũШĲƚċƚũŕШŊĲŸƓŸũŚůĲƖШőċƖĩШŚũĲШƬƖĲƣŚũĲŰШ
ƓƖĲƚШƣƨŌũċũċƖŕШŚŰĦĲũĲůŚƝƣŚƖЮШ<ċũŕƝůċШƚŸŰƨĦƨŰĬċЯШΝΜШ~ÂċќĬċŰШĤƬǃƬťШĤċƚŕŰĩШĬċǃċŰŕůŕШŚũĲШƨǃŊƨŰШ
ťċƖŕƝŕůШ ƣċƚċƖŕůŕШ ƻĲШ ťƬƖũĲůĲШ ǃƁŰƣĲůŚШ ƚċǃĲƚŚŰĬĲШ ŊĲŸƓŸũŚůĲƖШ ƣƨŌũċũċƖŕŰШ ŊĲƖĲťƚŚŰŚůũĲƖŚШ
ťċƖƝŕũċǃċĤŚũĬŚŌŚŰŚШťċŰŕƣũċůŕƝƣŕƖяΝΠѐЮШ 

ũШ ůċƖċШыΞΜΞΞьШǃċƓƣŕŌŕШċƖċƝƣŕƖůċĬċЯШ[ШƚŕŰŕŉŕШƨĩƨĦƨШťƬũШĤċǍũŕШŊĲŸƓŸũŚůĲƖШőċƖĦċШŉċƖťũŕШ
ŸƖċŰũċƖĬċШыӖΝΜтΣΜьШĤŸƖШċƣŕŌŕШĲťũĲǃĲƖĲťШƣƨŌũċШƁƖŰĲťũĲƖŚШƬƖĲƣůŚƝƣŚƖЮШ ƨůƨŰĲũĲƖŚŰШĤċƚŕŰĩШĬċǃċŰŕůŕЯШ
ĲŌŚũůĲШĬċǃċŰŕůŕЯШǃŸŌƨŰũƨťЯШƚƨШĲůůĲШƻĲШŕƚŕШŚũĲƣŚůШƁǍĲũũŚťũĲƖŚШĬĲŌĲƖũĲŰĬŚƖŚũůŚƝƣŚƖЮШ7ƨũŊƨũċƖЯШĤŸƖШċƣŕŌŕШ
ŚťċůĲƚŚШӖΡΜќǃĲШťċĬċƖШċƖƣƣŕťĩċШƣƨŌũċũċƖŕŰШĤċƚŕŰĩШĬċǃċŰŕůŕŰŕŰШǃƬťƚĲũĬŚŌŚŰŚШƻĲШŸƓƣŚůƨůШӖΡΜШ
ŚťċůĲƚŚŰĬĲШůċťƚŚůƨůШĬċǃċŰŕůċШƨũċƝŕũĬŕŌŕŰŕШŊƁƚƣĲƖůŚƝƣŚƖЮШ?ċőċШǃƬťƚĲťШĤŸƖШċƣŕŌŕШŸƖċŰũċƖŕŰĬċШŚƚĲШ
ĬċǃċŰŕůĬċШĬƬƝƬƝШŊƁƖƬũůƬƝƣƬƖЮШ ǃƖŕĦċШӖΡΜШĤŸƖШċƣŕŌŕШŚĩĲƖĲŰШŰƨůƨŰĲĬĲШŕƚŕШŚũĲƣŚůШťċƣƚċǃŕƚŕŰŕŰШ
ĤĲũŚƖŊŚŰШƝĲťŚũĬĲШċǍċũĬŕŌŕЯШǃċŰŚШǃċũŕƣŕůШƓĲƖŉŸƖůċŰƚŕŰŕŰШŚǃŚũĲƝƣŚŌŚШƚċƓƣċŰůŕƝƣŕƖЮШ7ƨШƣĲǍЯШĤŸƖШůċĬĲŰŚШ



 
ΦΝ 

ċƣŕťũċƖŕŰŕŰШ ŊĲŸƓŸũŚůĲƖШ ƣƨŌũċШ ƬƖĲƣŚůŚŰĬĲШ ĬĲŌĲƖũĲŰĬŚƖŚũĲĤŚũĲĦĲŌŚŰĲШ ĬċŚƖШ ƁŰĲůũŚШ ĤŚƖШ ťċŰŕƣШ
ƚƨŰůċťƣċĬŕƖяΝΡѐЮ 

ũШ ůċƖċШѼШ<ċŌũċƖШыΞΜΞΞьаШǃċƓƣŕťũċƖŕШĬĲƖũĲůĲĬĲЯШũŚƣĲƖċƣƬƖĬĲШƨĩƨĦƨШťƬũЯШǃƬťƚĲťШŉŕƖŕŰШĦƬƖƨŉƨЯШ
ƚĲƖċůŚťШƻĲШĤŸƖШċƣŕŌŕШŊŚĤŚШůċũǍĲůĲũĲƖŚŰШťƨũũċŰŕůŕŰŕШťċƓƚċůũŕШĤŚĩŚůĬĲШƁǍĲƣũĲůŚƝƣŚƖЮШ?ĲƖũĲůĲЯШ
ĲŰĬƬƚƣƖŚǃĲũШċƣŕťũċƖŕŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰĬĲШǃċǃŊŕŰШƻĲШĤċƝċƖŕũŕШƝĲťŚũĬĲШťƨũũċŰŕũċĤŚũĬŚŌŚŰŚЯШċƣŕťШ
ťċƣťŕƚŕŰŕŰШƨǃŊƨŰШŸƖċŰũċƖĬċШŸũůċƚŕШťŸƝƨũƨǃũċШƣƨŌũċŰŕŰШŉŚǍŚťƚĲũрůĲťċŰŚťШƁǍĲũũŚťũĲƖŚŰŚШŊĲũŚƝƣŚƖĲĤŚũĬŚŌŚŰŚШ
ŸƖƣċǃċШťŸǃůċťƣċĬŕƖЮШ ǃƖŕĦċШċƣŕťШťƨũũċŰŕůŕŰŕŰШĬŸŌċũШťċǃŰċťШƣƬťĲƣŚůŚŰŚШċǍċũƣƣŕŌŕШƻĲШĩĲƻƖĲƚĲũШċĩŕĬċŰШ
ƁŰĲůũŚШǃċƖċƖũċƖШƚċŌũċĬŕŌŕШƻƨƖŊƨũċŰůŕƝƣŕƖЮШ7ƨШůċťċũĲЯШƚŸŰШǃŕũũċƖĬċШċƖċƝƣŕƖůċũċƖŕŰШŸĬċŌŕŰŕŰШċƣŕťũċƖŕŰШ
ƻĲƖŚůũŚШťƨũũċŰŕůŕШƻĲШƣƨŌũċШƓĲƖŉŸƖůċŰƚŕŰċШĲƣťŚũĲƖŚШƬǍĲƖŚŰĬĲШǃŸŌƨŰũċƝƣŕŌŕŰŕШŊƁƚƣĲƖůĲƚŚШĤċťŕůŕŰĬċŰШ
ĬĲŌĲƖũŚĬŚƖяΝΣѐЮ 

őůċĬШѼШÅċƚőŚĬШыΞΜΞΞьШǃċƓƣŕťũċƖŕШĩċũŕƝůċĬċЯШuŚũũŚШĤŚƖШƣŸƓƖċŌŕШĬŸŌƖƨĬċŰШĤċŌũċǃŕĦŕШůċũǍĲůĲШ
ŸũċƖċťШťƨũũċŰůŕƝƣŕƖЮШΠШ~ШƻĲǃċШĬċőċШĬƬƝƬťШůŸũċƖŚƣĲũĲƖĬĲШ ċ§cШťƨũũċŰŕũċƖċťШŸĬċШťŸƝƨũƨŰĬċШťƬƖШ
ƨǃŊƨũċŰċŰШƣƨŌũċũċƖĬċЯШťċũŕƓũċůċШыƓƖĲƚũĲůĲьШĤċƚŕŰĦŕŰŕŰШĬċǃċŰŕůШƬǍĲƖŚŰĬĲШĬƖċůċƣŚťШĲƣťŚƚŚШŸũĬƨŌƨШ
ĤƨũƨŰůƨƝƣƨƖЮШ°ƖŰĲŌŚŰЯШΞΜШ~ÂċШƓƖĲƚШƨǃŊƨũċŰůċƚŕШĬċǃċŰŕůŕШǃċťũċƝŕťШΡЮΦШťċƣЯШΠΜШ~ÂċШƓƖĲƚШŚƚĲШ
ǃċťũċƝŕťШΤЮΠШťċƣШċƖƣŕƖůŕƝƣŕƖЮШ§ƓƣŚůƨůШƣċƚċƖŕůШŚũĲШǃċũŰŕǍĦċШťŚũШƣŸƓƖċťШƻĲШċũťċũŚШċťƣŚƻċƣƁƖШŚũĲШǃċťũċƝŕťШ
ΝΜШ~ÂċШůƨťċƻĲůĲƣШƻĲШĬƬƝƬťШƚƨШĲůůĲШĬĲŌĲƖũĲƖŚŰĲШƨũċƝŕũċĤŚũĲĦĲŌŚШŊƁƚƣĲƖŚũůŚƝƣŚƖЮШ7ƨШƚŸŰƨĩЯШǃĲƖĲũШ
ťŚũũŚШƣŸƓƖċťũċƖŕŰШĤŚũĲШƨǃŊƨŰШŚƝũĲůШƻĲШƓƖĲƚũĲůĲШŚũĲШŊĲŸƓŸũŚůĲƖШƣƨŌũċǃċШĬƁŰƬƝƣƬƖƬũĲƖĲťШƓŚƝůŚƝШƣƨŌũċШ
ťċũŚƣĲƚŚŰĲШĲƖŚƝĲĤŚũĲĦĲŌŚŰĲШŚƝċƖĲƣШĲƣůĲťƣĲĬŚƖяΝΤѐЮ 

ÉŚŰŊőШѼШÉĲŰŊƨƓƣċШыΞΜΞΞьЯШÖĩƨĦƨШťƬũƬШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰĬĲШťƨũũċŰůŕƝƣŕƖЮШ[ċƖťũŕШ
ťŸƝƨũũċƖĬċШ ƬƖĲƣŚũĲŰШ ƣƨŌũċũċƖŕŰШ ƓĲƖŉŸƖůċŰƚũċƖŕŰŕШ ťċƖƝŕũċƝƣŕƖůŕƝƣŕƖЮШ ƖċƝƣŕƖůċШ ƚŸŰƨĦƨŰĬċЯШ
ŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШƨĩƨĦƨШťƬũШĤċƝƣċШŸũůċťШƬǍĲƖĲШĤŚƖĩŸťШċƣŕŌŕШĬĲŌĲƖũĲŰĬŚƖĲĤŚũĬŚŌŚШƻĲШƚƣċŰĬċƖƣШ
ƣƨŌũċШ ĬċǃċŰŕůũċƖŕŰċШ ƨũċƝċĤŚũĬŚŌŚШ ĤĲũŚƖƣŚũůŚƝƣŚƖЮШ ?ċǃċŰŕůŕШ ĲƣťŚũĲǃĲŰШ ĤċƝũŕĦċШ ŉċťƣƁƖũĲƖŚŰбШ ċũťċũŚШ
ċťƣŚƻċƣƁƖШťŸŰƚċŰƣƖċƚǃŸŰƨЯШťċũŕƓũċůċШĤċƚŕŰĦŕЯШťƬƖШƚŕĦċťũŕŌŕШƻĲШťƬƖШƚƬƖĲƚŚШŸũĬƨŌƨШƁǍĲƣũĲŰůŚƝƣŚƖЮШ
ǃƖŕĦċШĤƨШƣƨŌũċũċƖŕŰШƬƖĲƣŚůŚŰŚŰЯШťċƖĤŸŰШċǃċťШŚǍŚŰŚШċǍċũƣůċĬċШƻĲШċƣŕťШǃƁŰĲƣŚůŚŰĬĲШƁŰĲůũŚШƖŸũШ
ŸǃŰċǃċĤŚũĲĦĲŌŚШ ƻƨƖŊƨũċŰċƖċťШ ŊĲŸƓŸũŚůĲƖШ ƣĲťŰŸũŸŢŚƚŚŰŚŰШ ƚƬƖĬƬƖƬũĲĤŚũŚƖũŚťШ ĤŸǃƨƣƨŰċШ ĬŚťťċƣШ
ĩĲťŚũůŚƝƣŚƖяΝΥѐЮ 

ÉőĲƖШ7ЮШÉŚŰŊőШƻĲШċƖťЮШыΞΜΞΠьЯШƨĩƨĦƨШťƬũШƻĲШĬƬƝƬťШůŸũċƖŚƣĲĬĲШċũťċũŚШċťƣŚƻċƣƁƖũĲƖШыΝтΠШ~ьШ
ťƨũũċŰċƖċťШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣůŚƝƣŚƖЮШ ƨůƨŰĲũĲƖШŸĬċШƚŕĦċťũŕŌŕŰĬċШťƬƖũĲŰůŚƝШƻĲШƣƨŌũċũċƖŕŰШ
őĲĬĲǰĲŰĲŰШƚŕŰŕŉрΝΜШůƨťċƻĲůĲƣŚŰĲШыӄΝΜШ~ÂċьШƨũċƝƣŕŌŕШŊƁƖƬũůƬƝƣƬƖЮШ°ǍĲũũŚťũĲШΞШ~Ш ċ§cШҼ ċϜÉŚ§ϝШ
Ś­ĲƖĲŰШťċƖēĸēůũċШǃċťũċĸēťШΝΥШ~ÂċШĤċƚēŰ­ШĬċǃċŰēůēШƻĲШӖΝΣЮΡШƚƨШĲůůĲШĲũĬĲШĲĬŚũĲƖĲťШƚƣċŰĬċƖƣШ
ƓŚƝůŚƝШťŚũШƣƨŌũċƚŕŰċШĬĲŰťШƓĲƖŉŸƖůċŰƚШƚċŌũċŰůŕƝƣŕƖЮШ7ƨШĩċũŕƝůċЯШĩŸťШĬƬƝƬťШċũťċũŚШŚĩĲƖŚŌŚШƻĲШ
ƣċůċůĲŰШŸĬċШťŸƝƨũƨШťƬƖШŚũĲШĬċőŚШŊĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚŰŚŰШůƬůťƬŰШƻĲШĲťŸŰŸůŚťШŸũċĤŚũĲĦĲŌŚŰŚШ
ŊƁƚƣĲƖůŚƝƣŚƖяΝΦѐЮ 

 
ÌĲťŚũШΣЮШ ťƣŚǰĲƝƣŚƖŚĦŚШĩƁǍĲũƣŚĬĲШӖΡЯШӖΣШƻĲШӖΤШŚũċƻĲШƚƨШťƨũũċŰŕũċƖċťШƬƖĲƣŚũĲŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċũċƖŕŰШΞΥШ

ŊƬŰũƬťШĤċƚŕŰĩШĬċǃċŰŕůũċƖŕШяΝΦѐ 



 
ΦΞ 

Ξ É§ Ö<x Å 
¶ ]ĲũĲŰĲťƚĲũШƓŚƝůŚƝШƣƨŌũċШƬƖĲƣŚůŚЯШǃƬťƚĲťШƚŕĦċťũŕťũċƖĬċШŉŕƖŕŰũċůċШŊĲƖĲťƣŚƖĬŚŌŚШŚĩŚŰШǃŸŌƨŰШ

ĲŰĲƖŢŚШƣƬťĲƣŚƖШƻĲШƁŰĲůũŚШƁũĩƬĬĲШťċƖĤŸŰШƚċũŕůŕШŚũĲШĩĲƻƖĲƚĲũШǍċƖċƖũċƖċШǃŸũШċĩůċťƣċĬŕƖЮ 

¶ ]ĲŸƓŸũŚůĲƖШƣƨŌũċШƬƖĲƣŚůŚШĬċőċШĬƬƝƬťШƚŕĦċťũŕťũċƖĬċШŊĲƖĩĲťũĲƝƣŚƖŚũĬŚŌŚШŚĩŚŰШĬċőċШċǍШĲŰĲƖŢŚШ

őċƖĦċƖШƻĲШťċƖĤŸŰШƚċũŕŰŕůŕШťŸŰƨƚƨŰĬċШĩĲƻƖĲШĬŸƚƣƨĬƨƖЮ 

¶ òċƓŕũċŰШĩċũŕƝůċũċƖĬċШċƣŕťШůċũǍĲůĲũĲƖŚŰШŊĲŸƓŸũŚůĲƖШƣƨŌũċШŚĩŚŰШťƨũũċŰŕůŕŰШƨǃŊƨŰШŸũĬƨŌƨЯШĤƨШ

ƚċǃĲĬĲШĬŸŌċũШťċǃŰċťШƣƬťĲƣŚůŚŰŚŰШċǍċũƣŕũċĤŚũĲĦĲŌŚШŊƁƖƬũůƬƝƣƬƖЮ 

¶ ]ĲŸƓŸũŚůĲƖШƣƨŌũċũċƖШőĲƖШŰĲШťċĬċƖШĬƬƝƬťШċťƣŚƻċƣƁƖШůŸũċƖŚƣĲƚŚШƻĲШĬƬƝƬťШťƬƖШƚŕĦċťũŕŌŕŰĬċШĬċШ

ƣċƣůŚŰШĲĬŚĦŚШƚĲƻŚǃĲũĲƖĬĲШůĲťċŰŚťШƁǍĲũũŚťũĲƖĲШƚċőŚƓШŸũƚċШĬċЯШċťƣŚƻċƣƁƖШǃŸŌƨŰũƨŌƨШƻĲШťƬƖШ

ƚŕĦċťũŕŌŕШċƖƣƣŕťĩċШƣƨŌũċũċƖŕŰШĤċƚŕŰĩШĬċǃċŰŕůũċƖŕШŚǃŚũĲƝůĲťƣĲĬŚƖЮШ 

òċǍċƖШuċƣťŕũċƖŕШы9ŸŰƣƖŔĤƨƣŔŸŰƚШŸŉШƣőĲШ ƨƣőŸƖƚь 

uċƻƖċůƚċũũċƝƣŕƖůċШƻĲШǃċǍŕůШ ǃťƨƣШÑÖ Ñ ÌШƣċƖċŉŕŰĬċŰШŊĲƖĩĲťũĲƝƣŚƖŚũůŚƝƣŚƖЮ 

òŸƖƨůũċůċЯШĬĲŌĲƖũĲŰĬŚƖůĲШƻĲШ ĬƬǍĲũƣůĲШ?ŸĩЮШ ?ƖЮШ  ċůŕťШ ò xÑ òШ ƣċƖċŉŕŰĬċŰШ
ŊĲƖĩĲťũĲƝƣŚƖŚũůŚƝƣŚƖЮ 
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ĤĬƨũũċƣŚŉШòfx~ üШΝЯШйШЯШ9ĲŰŊŚǍШòfx?füШΞШ  

Τ[ŕƖċƣЮÖŰŔƻĲƖƚŔƣǃеЮ]ƖċĬƨċƣĲЮÉĦőŸŸũЮŸŉЮ ċƣƨƖċũЮċŰĬЮ ƓƓũŔĲĬЮÉĦŔĲŰĦĲƚеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮEũċǍŕŌеЮÑƬƖťŔǃĲ 
ΥЮ[ŕƖċƣЮÖŰŔƻĲƖƚŔƣǃеЮ?ĲƓċƖƣůĲŰƣЮŸŉЮ~ĲĦőċŰŔĦċũЮEŰŊŔŰĲĲƖŔŰŊеЮEũċǍŕŌеЮÑƬƖťŔǃĲ 

ЮЮпЮ9ŸƖƖĲƚƓŸŰĬŔŰŊЮ ƨƣőŸƖжЮċĤũƣŉыǃũůǍҁőŸƣůċŚũдĦŸů 
 
 

7ÉÑÅ 9Ñ 
ÑőĲШŔŰĦƖĲċƚĲШŔŰШŸƓĲƖċƣŔŰŊШƣĲůƓĲƖċƣƨƖĲШŸŉШƓőŸƣŸƻŸũƣċŔĦШыÂéьШƓċŰĲũƚШŔƚШċШĦƖŔƣŔĦċũШƓƖŸĤũĲůШƣőċƣШ
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ŔŰƻĲƚƣŔŊċƣĲШƣőĲШƣőĲƖůċũШƓĲƖŉŸƖůċŰĦĲШŸŉШĬŔǭĲƖĲŰƣШƓċƚƚŔƻĲШĦŸŸũŔŰŊШƚǃƚƣĲůƚШŔŰƣĲŊƖċƣĲĬШŸŰƣŸШƣőĲШĤŸƣƣŸůШ
ƚƨƖŉċĦĲШŸŉШÂéШƓċŰĲũƚШċŰĬШĦŸůƓċƖĲШƣőĲŔƖШĲǭĲĦƣƚШŸŰШƓċŰĲũШĲǭŔĦŔĲŰĦǃЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШċШǰċƣШƓċŰĲũШƽŔƣőŸƨƣШ
ǯŰƚШыĦŸŰƣƖŸũШůŸĬĲũьШċŰĬШċШƓċŰĲũШŊĲŸůĲƣƖǃШƽŔƣőШƚƕƨċƖĲрƚĲĦƣŔŸŰШǯŰƚШƽĲƖĲШċŰċũǃǍĲĬЮШ ũƨůŔŰƨůШƽċƚШ
ƚĲũĲĦƣĲĬШċƚШƣőĲШǯŰШůċƣĲƖŔċũЮШ9ŸůƓƨƣċƣŔŸŰċũШ[ũƨŔĬШ?ǃŰċůŔĦƚШы9[?ьШċŰċũǃƚĲƚШƽĲƖĲШƓĲƖŉŸƖůĲĬШƨƚŔŰŊШ
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ċƣШĬŔǭĲƖĲŰƣШƣŔůĲƚШŸŉШƣőĲШĬċǃШыΜΦаΜΜЯШΝΠаΜΜЯШΝΥаΜΜьЮШÑőĲШǯŰĬŔŰŊƚШƚőŸƽĲĬШƣőċƣШƣőĲШǯŰũĲƚƚШƓċŰĲũШƽċƚШ
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ĲǭĲĦƣŔƻĲШŔŰШƖĲĬƨĦŔŰŊШƣőĲШƣĲůƓĲƖċƣƨƖĲЮШÑőĲШƚƕƨċƖĲрǯŰШŊĲŸůĲƣƖǃШƓċŰĲũШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲĬШƣőĲШƓċŰĲũШ
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ĦŸŰĬŔƣŔŸŰƚШƚƣƨĬŔĲĬШыΝΠаΜΜьЯШƣőĲШƚƕƨċƖĲрǯŰŰĲĬШĬĲƚŔŊŰШƽċƚШŉŸƨŰĬШƣŸШƖĲĬƨĦĲШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲШĤǃШ
ċƓƓƖŸǂŔůċƣĲũǃШΤ҄9ШĦŸůƓċƖĲĬШƣŸШƣőĲШƓċŰĲũШƽŔƣőŸƨƣШǯŰƚЯШƖĲƚƨũƣŔŰŊШŔŰШċШΝӖШŔŰĦƖĲċƚĲШŔŰШƓċŰĲũШĲǭŔĦŔĲŰĦǃЮШfŰШ
ĦŸŰĦũƨƚŔŸŰЯШƓċƚƚŔƻĲШĦŸŸũŔŰŊШƚƣƖċƣĲŊŔĲƚШƽŔƣőШƚƕƨċƖĲрǯŰŰĲĬШŊĲŸůĲƣƖǃШŔŰШƓőŸƣŸƻŸũƣċŔĦШƓċŰĲũƚШƓũċǃШċШ
ĦƖŔƣŔĦċũШƖŸũĲШŔŰШŔůƓƖŸƻŔŰŊШƣőĲШĲǭŔĦŔĲŰĦǃШċŰĬШƚƣċĤŔũŔƣǃШŸŉШÂéШƚǃƚƣĲůƚЮ 

uĲǃƽŸƖĬƚа ÂőŸƣŸƻŸũƣċŔĦШƓċŰĲũЯШÂċƚƚŔƻĲШĦŸŸũŔŰŊЯШ[ŔŰЯШ9ŸůƓƨƣċƣŔŸŰċũШǰƨŔĬШĬǃŰċůŔĦƚШы9[?ьЯШ
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ŉċŰƚШŸƖШƓƨůƓƚьШċƖĲШĲǭĲĦƣŚƻĲЯШƣőĲǃШŚŰƻŸũƻĲШċĬĬŚƣŚŸŰċũШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŚŸŰШċŰĬШŚŰĦƖĲċƚĲĬШƚǃƚƣĲůШ
ĦŸůƓũĲǂŚƣǃЮШÂċƚƚŚƻĲШĦŸŸũŚŰŊШůĲƣőŸĬƚЯШŸŰШƣőĲШŸƣőĲƖШőċŰĬЯШŸǭĲƖШċШƚƨƚƣċŚŰċĤũĲШċŰĬШĲĦŸŰŸůŚĦċũШ
ċũƣĲƖŰċƣŚƻĲШƚŚŰĦĲШƣőĲǃШƖĲƕƨŚƖĲШŰŸШĲǂƣĲƖŰċũШĲŰĲƖŊǃШŚŰƓƨƣШяΡѐЮШ ůŸŰŊШƣőĲƚĲШůĲƣőŸĬƚЯШŚŰƣĲŊƖċƣŚŰŊШŉŚŰƚШ
ƣőċƣШŉƨŰĦƣŚŸŰШċƚШőĲċƣШƚŚŰťƚШŸŰШƣőĲШƖĲċƖШƚƨƖŉċĦĲШŸŉШƣőĲШƓċŰĲũШőċƚШŊċŚŰĲĬШƓƖŸůŚŰĲŰĦĲЮШcĲċƣШƚŚŰťƚШċƖĲШ
ŉƨŰĬċůĲŰƣċũШőĲċƣШƣƖċŰƚŉĲƖШĲũĲůĲŰƣƚШƽőŸƚĲШĲǭĲĦƣŚƻĲŰĲƚƚШőċƚШĤĲĲŰШĬĲůŸŰƚƣƖċƣĲĬШċĦƖŸƚƚШċШƽŚĬĲШ
ƖċŰŊĲШŸŉШċƓƓũŚĦċƣŚŸŰƚЯШŉƖŸůШĲũĲĦƣƖŸŰŚĦШĦŸŸũŚŰŊШƣŸШŚŰĬƨƚƣƖŚċũШƚǃƚƣĲůƚШяΣѐЮШÅĲũĲƻċŰƣШƚƣƨĬŚĲƚШőċƻĲШ
ƚőŸƽŰШƣőċƣШƻċƖŚŸƨƚШŉŚŰШĦŸŰŉŚŊƨƖċƣŚŸŰƚШĦċŰШƖĲĬƨĦĲШƓċŰĲũШƣĲůƓĲƖċƣƨƖĲШċŰĬШŚŰĦƖĲċƚĲШĲǭŚĦŚĲŰĦǃШяΤЯШ
ΥѐЮШ[ŸƖШŚŰƚƣċŰĦĲЯШ]ŸƣůċƖĲШĲƣШċũЮШыΞΜΝΡьШƖĲƓŸƖƣĲĬШċШΠЮΞӖШƖĲĬƨĦƣŚŸŰШŚŰШƓċŰĲũШƣĲůƓĲƖċƣƨƖĲШċŰĬШċШ
ĦŸƖƖĲƚƓŸŰĬŚŰŊШΡЮΡӖШŚŰĦƖĲċƚĲШŚŰШƓŸƽĲƖШŸƨƣƓƨƣШƨƚŚŰŊШƓĲƖŉŸƖċƣĲĬШŉŚŰƚШяΦѐЮШ~ŸƖĲŸƻĲƖЯШƖĲĦĲŰƣШ9[?Ш
ƚƣƨĬŚĲƚШőŚŊőũŚŊőƣШƣőĲШŚůƓŸƖƣċŰĦĲШŸŉШŸƓƣŚůŚǍŚŰŊШŊĲŸůĲƣƖŚĦШƓċƖċůĲƣĲƖƚШƚƨĦőШċƚШŉŚŰШƚƓċĦŚŰŊЯШőĲŚŊőƣЯШ
ċŰĬШƚőċƓĲШяΝΜѐЮШcŸƽĲƻĲƖЯШƚƣƨĬŚĲƚШƚǃƚƣĲůċƣŚĦċũũǃШĦŸůƓċƖŚŰŊШƣőĲШĦŸůĤŚŰĲĬШĲǭĲĦƣƚШŸŉШŉŚŰШŊĲŸůĲƣƖǃШ
ыĲЮŊЮЯШƚƕƨċƖĲШŉŚŰƚьШċŰĬШŉŚŰШůċƣĲƖŚċũШыĲЮŊЮЯШċũƨůŚŰƨůьШŸŰШĦŸŸũŚŰŊШƓĲƖŉŸƖůċŰĦĲШƖĲůċŚŰШũŚůŚƣĲĬЮ 

fŰШƣőŚƚШĦŸŰƣĲǂƣЯШƣőĲШƓƖĲƚĲŰƣШƚƣƨĬǃШċŚůƚШƣŸШċĬĬƖĲƚƚШƣőŚƚШŊċƓШŚŰШƣőĲШũŚƣĲƖċƣƨƖĲЮШÑőĲШƓƖŚůċƖǃШ
ŸĤŢĲĦƣŚƻĲШŸŉШƣőŚƚШƽŸƖťШŚƚШƣŸШƚǃƚƣĲůċƣŚĦċũũǃШĲǂċůŚŰĲШƣőĲШĦŸůĤŚŰĲĬШĲǭĲĦƣƚШŸŉШƓċŰĲũШĦŸŸũŚŰŊШ
ŊĲŸůĲƣƖǃШыŉŚŰũĲƚƚШċŰĬШƚƕƨċƖĲрŉŚŰШĦŸŰŉŚŊƨƖċƣŚŸŰƚьШċŰĬШŉŚŰШůċƣĲƖŚċũШыċũƨůŚŰƨůьШŸŰШƓċƚƚŚƻĲШĦŸŸũŚŰŊШ
ƓĲƖŉŸƖůċŰĦĲШ ƨƚŚŰŊШ 9ŸůƓƨƣċƣŚŸŰċũШ [ũƨŚĬШ ?ǃŰċůŚĦƚШ ы9[?ьЮШ 7ĲǃŸŰĬШ ĬĲƣĲƖůŚŰŚŰŊШ ƣőĲƖůċũШ
ƓĲƖŉŸƖůċŰĦĲШċŰĬШĲǭŚĦŚĲŰĦǃШĲŰőċŰĦĲůĲŰƣЯШƣőĲШƚƣƨĬǃШċũƚŸШċŚůƚШƣŸШċŰċũǃǍĲШƣőĲШƨŰĬĲƖũǃŚŰŊШǰƨŚĬШ
ĬǃŰċůŚĦШůĲĦőċŰŚƚůƚуŚŰĦũƨĬŚŰŊШƻċƖŚċƣŚŸŰƚШŚŰШƻĲũŸĦŚƣǃШċŰĬШƓƖĲƚƚƨƖĲШŉŚĲũĬƚуƣőċƣШĦŸŰƣƖŚĤƨƣĲШƣŸШ
ƣőĲƚĲШŚůƓƖŸƻĲůĲŰƣƚЮ 

Ξ ~ ÑEÅf xÉШ  ?Ш~EÑc§?É 
fŰШƣőŚƚШƚƣƨĬǃЯШƣőĲШĲǭĲĦƣШŸŉШƚƕƨċƖĲШŉŚŰШŊĲŸůĲƣƖǃШŸŰШƣőĲШƓċƚƚŚƻĲШĦŸŸũŚŰŊШƓĲƖŉŸƖůċŰĦĲШŸŉШċШ

ƓőŸƣŸƻŸũƣċŚĦШƓċŰĲũШƽċƚШŚŰƻĲƚƣŚŊċƣĲĬШƨƚŚŰŊШƣőĲШ9ŸůƓƨƣċƣŚŸŰċũШ[ũƨŚĬШ?ǃŰċůŚĦƚШы9[?ьШůĲƣőŸĬЮШ
 ƨůĲƖŚĦċũШċŰċũǃƚĲƚШƽĲƖĲШƓĲƖŉŸƖůĲĬШƽŚƣőШ  ÉòÉШ[ũƨĲŰƣШƚŸŉƣƽċƖĲЯШƽőŚĦőШŚƚШĤċƚĲĬШŸŰШƣőĲШŉŚŰŚƣĲШ
ƻŸũƨůĲШůĲƣőŸĬЮШÑőĲШċŰċũǃƚŚƚШƓƖŸĦĲĬƨƖĲШĦŸŰƚŚƚƣĲĬШŸŉШŊĲŸůĲƣƖŚĦШůŸĬĲũŚŰŊЯШůĲƚőШŊĲŰĲƖċƣŚŸŰЯШċŰĬШ
ƣőĲШĦŸŰŉŚŊƨƖċƣŚŸŰШŸŉШƚŸũƨƣŚŸŰШƚĲƣƣŚŰŊƚЮ 

ΞЮΝ ]ĲŸůĲƣƖŔĦШ~ŸĬĲũƚ 

fŰШƣőĲШċŰċũǃƚĲƚЯШċШƚƣċŰĬċƖĬШÂéШƓċŰĲũШŊĲŸůĲƣƖǃШƽŚƣőШĬŚůĲŰƚŚŸŰƚШŸŉШΝΥΜΜШҾШΝΜΜΜШůůШƽċƚШ
ƨƚĲĬШċƚШƣőĲШĤċƚĲũŚŰĲЮШÑŸШĲŰċĤũĲШċШĦŸůƓċƖċƣŚƻĲШċƚƚĲƚƚůĲŰƣЯШĤŸƣőШƣőĲШŉŚŰũĲƚƚШĦŸŰŉŚŊƨƖċƣŚŸŰШċŰĬШƣőĲШ
ƚƕƨċƖĲрŉŚŰШĦŸŰŉŚŊƨƖċƣŚŸŰШƽĲƖĲШůŸĬĲũĲĬШы[ŚŊƨƖĲШΝьа 

ΝЮ [ŚŰũĲƚƚШ~ŸĬĲũШы9ŸŰƣƖŸũьаШ ШƚƣċŰĬċƖĬШƓċŰĲũШƽŚƣőШċШǰċƣШƖĲċƖШƚƨƖŉċĦĲШċŰĬШŰŸШĦŸŸũŚŰŊШ
ĲũĲůĲŰƣƚЮ 

ΞЮ ÉƕƨċƖĲр[ŚŰШ~ŸĬĲũаШ ШĦŸŰŉŚŊƨƖċƣŚŸŰШŚŰШƽőŚĦőШΟΦШƚƕƨċƖĲрƚĲĦƣŚŸŰШŉŚŰƚЯШĲċĦőШůĲċƚƨƖŚŰŊШ
ΝΜΜШҾШΝΜΜШůůЯШƽĲƖĲШƨŰŚŉŸƖůũǃШĬŚƚƣƖŚĤƨƣĲĬШċŰĬШůŸƨŰƣĲĬШŸŰШƣőĲШƖĲċƖШƚƨƖŉċĦĲШŸŉШƣőĲШ
ƓċŰĲũЮ 

ũũШŉŚŰƚШƽĲƖĲШůŸĬĲũĲĬШƽŚƣőШċШƣőŚĦťŰĲƚƚШŸŉШΠШůůШċŰĬШċƣƣċĦőĲĬШƣŸШƣőĲШĤċĦťШŸŉШƣőĲШƓċŰĲũЮШÑőĲШ
ƓċŰĲũШƽċƚШƓŸƚŚƣŚŸŰĲĬШċƣШċШƣŚũƣШċŰŊũĲШŸŉШΠΜ҄ЯШĦŸƖƖĲƚƓŸŰĬŚŰŊШƣŸШƣőĲШũċƣŚƣƨĬĲШŸŉШ ŰťċƖċШÂƖŸƻŚŰĦĲЮ 

 



 
ΦΣ 

 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШыċьШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ ШыĤь 

[ŔŊƨƖĲЮΤдЮ]ĲŸůĲƣƖŔĦЮůŸĬĲũƚЮƨƚĲĬЮŔŰЮƣőĲЮċŰċũǃƚĲƚжЮёċђЮ[ŔŰũĲƚƚЮĦŸŰƣƖŸũЮůŸĬĲũеЮёĤђЮÉƕƨċƖĲцǯŰЮůŸĬĲũд 

ΞЮΞ  ƨůĲƖŔĦċũШ~ĲƣőŸĬШċŰĬШ7ŸƨŰĬċƖǃШ9ŸŰĬŔƣŔŸŰƚ 

ÑőĲШċŚƖǰŸƽШƽċƚШċƚƚƨůĲĬШƣŸШĤĲШƣőƖĲĲрĬŚůĲŰƚŚŸŰċũЯШŚŰĦŸůƓƖĲƚƚŚĤũĲЯШċŰĬШƚƣĲċĬǃрƚƣċƣĲЮШÑőĲШ
ƚƣċŰĬċƖĬШťт͌ ШƣƨƖĤƨũĲŰĦĲШůŸĬĲũШƽċƚШĲůƓũŸǃĲĬШŉŸƖШƣƨƖĤƨũĲŰĦĲШůŸĬĲũŚŰŊШяΝΝѐЮШÑőĲШůŸůĲŰƣƨůШċŰĬШ
ĲŰĲƖŊǃШĲƕƨċƣŚŸŰƚШƽĲƖĲШƚŸũƻĲĬШƚŚůƨũƣċŰĲŸƨƚũǃШƨŰƣŚũШċШƚƣċĤũĲШĦŸŰƻĲƖŊĲŰĦĲШƽċƚШċĦőŚĲƻĲĬЮ 

ÑőĲШƓƖŚůċƖǃШůċƣĲƖŚċũƚШċŰĬШŸƓĲƖċƣŚŰŊШĦŸŰĬŚƣŚŸŰƚШƨƚĲĬШŚŰШƣőĲШƚƣƨĬǃШċƖĲШƚƨůůċƖŚǍĲĬШŚŰШÑċĤũĲШ
ΝЮШÉŚŰĦĲШƣőĲƖůċũШĦŸŰĬƨĦƣŚƻŚƣǃШŚƚШƣőĲШůċƣĲƖŚċũШƓƖŸƓĲƖƣǃШƣőċƣШůŸƚƣШƚŚŊŰŚŉŚĦċŰƣũǃШċǭĲĦƣƚШőĲċƣШƣƖċŰƚŉĲƖЯШ
ċũƨůŚŰƨůШыΞΟΤШìоůuьШƽċƚШƚĲũĲĦƣĲĬШċƚШƣőĲШŉŚŰШůċƣĲƖŚċũЮШÑŸШƚŚůƨũċƣĲШċƣůŸƚƓőĲƖŚĦШĦŸŰĬŚƣŚŸŰƚЯШċŚƖШ
ƽċƚШƨƚĲĬШċƚШƣőĲШƽŸƖťŚŰŊШǰƨŚĬЯШċŰĬШƣƽŸШŚŰũĲƣШƻĲũŸĦŚƣŚĲƚуΜЮΡШůоƚШċŰĬШΞЮΡШůоƚуƽĲƖĲШĬĲŉŚŰĲĬШƣŸШ
ƖĲƓƖĲƚĲŰƣШũŸƽШċŰĬШőŚŊőШƽŚŰĬШƚƓĲĲĬƚЮШÑŸШĦċƓƣƨƖĲШƻċƖŚċƣŚŸŰƚШŚŰШƣőĲƖůċũШũŸċĬШƣőƖŸƨŊőŸƨƣШƣőĲШĬċǃЯШ
ƚĲƓċƖċƣĲШċŰċũǃƚĲƚШƽĲƖĲШĦŸŰĬƨĦƣĲĬШŉŸƖШƣőƖĲĲШĦőċƖċĦƣĲƖŚƚƣŚĦШƣŚůĲШƓĲƖŚŸĬƚШыΜΦаΜΜЯШΝΠаΜΜЯШΝΥаΜΜьЯШ
ĲċĦőШĦŸƖƖĲƚƓŸŰĬŚŰŊШƣŸШĬŚǭĲƖĲŰƣШƚŸũċƖШŚƖƖċĬŚċŰĦĲШċŰĬШċůĤŚĲŰƣШƣĲůƓĲƖċƣƨƖĲШĦŸŰĬŚƣŚŸŰƚЮ 

ÑőĲШĦŸůƓũĲǂШőĲċƣШƣƖċŰƚŉĲƖШŸĦĦƨƖƖŚŰŊШŸŰШƣőĲШŉƖŸŰƣШƚƨƖŉċĦĲШŸŉШƣőĲШƓċŰĲũШĲǂƓŸƚĲĬШƣŸШƚŸũċƖШ
ƖċĬŚċƣŚŸŰШ ƽċƚШ ůŸĬĲũĲĬШ ƨƚŚŰŊШ ƣőĲШ ÉŸũр ŚƖШ ÑĲůƓĲƖċƣƨƖĲШ ċƓƓƖŸċĦőЯШ ƽőŚĦőШ ŚŰĦŸƖƓŸƖċƣĲƚШ ĤŸƣőШ
ƖċĬŚċƣŚƻĲШċŰĬШĦŸŰƻĲĦƣŚƻĲШĲǭĲĦƣƚЯШƓƖŸƻŚĬŚŰŊШċШůŸƖĲШƖĲċũŚƚƣŚĦШĤŸƨŰĬċƖǃШĦŸŰĬŚƣŚŸŰЮ 

ÑċĤũĲЮΤдЮ~ċƣĲƖŔċũЮÂƖŸƓĲƖƣŔĲƚЮċŰĬЮ§ƓĲƖċƣŔŰŊЮ9ŸŰĬŔƣŔŸŰƚЮÖƚĲĬЮŔŰЮƣőĲЮ ŰċũǃƚĲƚ 

tŀǊŀƳŜǘŜǊ ±ŀƭǳŜǎ 

Cƛƴ aŀǘŜǊƛŀƭ !ƭǳƳƛƴƛǳƳ 

¢ƘŜǊƳŀƭ /ƻƴŘǳŎǝǾƛǘȅ όƪύ ό!ƭκ/ǳύ нот ²κƳϊY 

CƭǳƛŘ !ƛǊ 

!ƛǊ LƴƭŜǘ ±ŜƭƻŎƛǘȅ лΦр ƳκǎΣ нΦр Ƴκǎ 

¢ƛƳŜ κ !ƳōƛŜƴǘ ¢ŜƳǇŜǊŀǘǳǊŜ лфΥлл όнл ϲ/ύΣ мпΥлл όнр ϲ/ύΣ муΥлл όнн ϲ/ύ 

¢ƛƳŜ κ {ƻƭŀǊ LǊǊŀŘƛŀƴŎŜ лфΥлл όсуф ²κƳчύΣ мпΥлл όттр ²κƳчύΣ муΥлл όпро ²κƳчύ 

 

ÑőĲШƓċŰĲũШĲǭŚĦŚĲŰĦǃШы͎ьШƽċƚШĦċũĦƨũċƣĲĬШƨƚŚŰŊШEƕƨċƣŚŸŰШыΝьШĤċƚĲĬШŸŰШƣőĲШċƻĲƖċŊĲШĦĲũũШ
ƣĲůƓĲƖċƣƨƖĲШыÑϧĦĲũũϨьШŸĤƣċŚŰĲĬШŉƖŸůШĲċĦőШċŰċũǃƚŚƚЯШƣŸŊĲƣőĲƖШƽŚƣőШƣőĲШŰŸůŚŰċũШĲǭŚĦŚĲŰĦǃШƨŰĬĲƖШ
ƚƣċŰĬċƖĬШƣĲƚƣШĦŸŰĬŚƣŚŸŰƚШыϧ͎ÉÑ9ϨьШċŰĬШƣőĲШƣĲůƓĲƖċƣƨƖĲШĦŸĲǭŚĦŚĲŰƣШыь͊ШяΝΞѐЮ 

͎ШӀШ͎ÉÑ9ШзШяΝШҽШ͊ШзШыÑĦĲũũШҽШΞΡьѐШШШШ       ШШШШШШШШШШШШШШШШШШШШыΝь 

 



 
ΦΤ 

Ο ÅEÉÖxÑÉШ  ?Ш?fÉ9ÖÉÉf§  
fŰШƣőŚƚШƚĲĦƣŚŸŰЯШƣőĲШƣőĲƖůċũШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШŉŚŰũĲƚƚШċŰĬШŉŚŰŰĲĬШƓċŰĲũƚШƨŰĬĲƖШƻċƖǃŚŰŊШ

ŸƓĲƖċƣŚŰŊШĦŸŰĬŚƣŚŸŰƚЯШċƚШƽĲũũШċƚШƣőĲŚƖШĲǭĲĦƣƚШŸŰШƓċŰĲũШĲǭŚĦŚĲŰĦǃЯШċƖĲШƓƖĲƚĲŰƣĲĬШċŰĬШĦŸůƓċƖĲĬЮ 

ΟЮΝ ÂĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШ[ŔŰũĲƚƚШ~ŸĬĲũШыÅĲŉĲƖĲŰĦĲШ9ċƚĲь 

ÑőĲШċŰċũǃƚĲƚШƖĲƻĲċũĲĬШƣőċƣШƣőĲШŉŚŰũĲƚƚШƖĲŉĲƖĲŰĦĲШůŸĬĲũШŚƚШŚŰƚƨǭŚĦŚĲŰƣШŉŸƖШƓċƚƚŚƻĲШĦŸŸũŚŰŊЮШ
ÂċƖƣŚĦƨũċƖũǃШċƣШΝΠаΜΜЯШƽőĲŰШƚŸũċƖШŚƖƖċĬŚċŰĦĲШƖĲċĦőĲƚШŚƣƚШĬċŚũǃШƓĲċťЯШƣőĲШƓċŰĲũШƚƨƖŉċĦĲШƣĲůƓĲƖċƣƨƖĲШ
ƖŸƚĲШƣŸШċƓƓƖŸǂŚůċƣĲũǃШΟΟΜШuШыӈΡΤШ҄9ьЮШÖŰĬĲƖШƣőĲƚĲШĦŸŰĬŚƣŚŸŰƚЯШŚŰĦƖĲċƚŚŰŊШƣőĲШċŚƖШƻĲũŸĦŚƣǃШŉƖŸůШΜЮΡШ
ůоƚШƣŸШΞЮΡШůоƚШĬŚĬШŰŸƣШǃŚĲũĬШċШůĲċŰŚŰŊŉƨũШŚůƓƖŸƻĲůĲŰƣШŚŰШƓċŰĲũШƣĲůƓĲƖċƣƨƖĲШŸƖШĲǭŚĦŚĲŰĦǃЮШÑőŚƚШ
ŚŰĬŚĦċƣĲƚШƣőċƣЯШŸŰШċШǰċƣШƚƨƖŉċĦĲШĲǂƓŸƚĲĬШƣŸШőŚŊőШƖċĬŚċƣŚƻĲШũŸċĬƚЯШĦŸŰƻĲĦƣŚƻĲШőĲċƣШƣƖċŰƚŉĲƖШċũŸŰĲШŚƚШ
ƨŰċĤũĲШƣŸШƓƖŸƻŚĬĲШĲǭĲĦƣŚƻĲШĦŸŸũŚŰŊЮШÑőĲƖĲŉŸƖĲЯШŊĲŸůĲƣƖŚĦШĲŰőċŰĦĲůĲŰƣƚШƣőċƣШŚŰĦƖĲċƚĲШƣőĲШőĲċƣШ
ƣƖċŰƚŉĲƖШċƖĲċШĤĲĦŸůĲШŰĲĦĲƚƚċƖǃЮ 

ΟЮΞ EǭĲĦƣШŸŉШ]ĲŸůĲƣƖǃШŸŰШ[ũŸƽШÉƣƖƨĦƣƨƖĲШċŰĬШÂƖĲƚƚƨƖĲШ[ŔĲũĬ 

ÑőĲШƓƖŚůċƖǃШƖĲċƚŸŰШŉŚŰƚШĲŰőċŰĦĲШĦŸŸũŚŰŊШƓĲƖŉŸƖůċŰĦĲШŚƚШƣőĲŚƖШŚŰǰƨĲŰĦĲШŸŰШƣőĲШǰŸƽШ
ƚƣƖƨĦƣƨƖĲШċŰĬШƓƖĲƚƚƨƖĲШĬŚƚƣƖŚĤƨƣŚŸŰШĤĲőŚŰĬШƣőĲШƓċŰĲũЮШ[ŚŊƨƖĲШΞШĦŸůƓċƖĲƚШƣőĲШƓƖĲƚƚƨƖĲШĦŸŰƣŸƨƖƚШ
ŊĲŰĲƖċƣĲĬШĤǃШƣőĲШƣőƖĲĲШĬŚǭĲƖĲŰƣШŊĲŸůĲƣƖŚĲƚШċƣШċŰШċŚƖШƻĲũŸĦŚƣǃШŸŉШΞЮΡШůоƚЮШfŰШƣőĲШŉŚŰũĲƚƚШůŸĬĲũШ
ы[ŚŊƨƖĲШΞċьЯШƣőĲШƓƖĲƚƚƨƖĲШŉŚĲũĬШŉŸƖůĲĬШĤǃШƣőĲШŚŰĦŸůŚŰŊШċŚƖǰŸƽШƖĲůċŚŰƚШƖĲũċƣŚƻĲũǃШƨŰŚŉŸƖůЯШƽőĲƖĲċƚШ
ŚŰШƣőĲШƚƕƨċƖĲрŉŚŰШůŸĬĲũШы[ŚŊƨƖĲШΞĤьЯШƣőĲШŉŚŰƚШĬŚƚƖƨƓƣШƣőĲШǰŸƽШĤǃШċĦƣŚŰŊШċƚШŸĤƚƣċĦũĲƚШċŰĬШŊĲŰĲƖċƣĲШ
ũŸĦċũŚǍĲĬШƓƖĲƚƚƨƖĲШĬŚǭĲƖĲŰĦĲƚЮШ 

ÑőĲƚĲШƓƖĲƚƚƨƖĲШĬŚǭĲƖĲŰĦĲƚШĦċƨƚĲШǰŸƽШƚĲƓċƖċƣŚŸŰШċŰĬШũĲċĬШƣŸШƣőĲШŉŸƖůċƣŚŸŰШŸŉШƚůċũũрƚĦċũĲШ
ƻŸƖƣŚĦĲƚЮШÉƨĦőШƻŸƖƣĲǂрĬŸůŚŰċƣĲĬШċŰĬШƣƨƖĤƨũĲŰƣШǰŸƽШĲŰőċŰĦĲƚШůŚǂŚŰŊШĤĲƣƽĲĲŰШƣőĲШőŸƣШƓċŰĲũШ
ƚƨƖŉċĦĲШċŰĬШƣőĲШĦŸŸũĲƖШċůĤŚĲŰƣШċŚƖЯШƣőĲƖĲĤǃШĬŚƚƖƨƓƣŚŰŊШƣőĲШƚƣċŊŰċŰƣШċŰĬШŚŰƚƨũċƣŚŰŊШĤŸƨŰĬċƖǃШũċǃĲƖЮШ
ƚШċШƖĲƚƨũƣЯШƣőĲШĦŸŰƻĲĦƣŚƻĲШőĲċƣШƣƖċŰƚŉĲƖШĦŸĲǭŚĦŚĲŰƣШŚŰĦƖĲċƚĲƚЮШÑőĲШƣőƖĲĲрĬŚůĲŰƚŚŸŰċũШǰŸƽШ

ƚƣƖƨĦƣƨƖĲШŊĲŰĲƖċƣĲĬШĤǃШƣőĲШƚƕƨċƖĲШŉŚŰƚШŉƨƖƣőĲƖШŚŰƣĲŰƚŚŉŚĲƚШƣőŚƚШƣƨƖĤƨũĲŰĦĲШĲǭĲĦƣЯШƽőŚĦőШŚŰШƣƨƖŰШ
ĦŸŰƣƖŚĤƨƣĲƚШƚŚŊŰŚŉŚĦċŰƣũǃШƣŸШŚůƓƖŸƻĲĬШĦŸŸũŚŰŊШƓĲƖŉŸƖůċŰĦĲЮ 

ÑőĲƚĲШƻċƖŚċƣŚŸŰƚШŚŰШƣőĲШƓƖĲƚƚƨƖĲШŉŚĲũĬШĬŚƖĲĦƣũǃШŚŰǰƨĲŰĦĲШƣőĲШƻĲũŸĦŚƣǃШĬŚƚƣƖŚĤƨƣŚŸŰШċƚШƽĲũũЮШ ƚШ
ƚőŸƽŰШŚŰШ[ŚŊƨƖĲШΟЯШŚŰШƣőĲШŉŚŰũĲƚƚШůŸĬĲũШы[ŚŊƨƖĲШΟċьЯШƣőĲШċŚƖǰŸƽШƓƖŸŊƖĲƚƚĲƚШċũŸŰŊШƣőĲШƚƨƖŉċĦĲШƽŚƣőШ
ůŚŰŚůċũШŸĤƚƣƖƨĦƣŚŸŰЯШƽőĲƖĲċƚШŚŰШƣőĲШŉŚŰŰĲĬШůŸĬĲũЯШƣőĲШƓƖĲƚĲŰĦĲШŸŉШŉŚŰƚШƚŚŊŰŚŉŚĦċŰƣũǃШƚũŸƽƚШċŰĬШ
ůŚǂĲƚШƣőĲШǰŸƽЮШfŰШƓċƖƣŚĦƨũċƖЯШƣőĲШũŸƽрƻĲũŸĦŚƣǃШċŰĬШƻŸƖƣĲǂрĬŸůŚŰċƣĲĬШƖĲŊŚŸŰƚШƣőċƣШŉŸƖůШĤĲƣƽĲĲŰШƣőĲШ
ŉŚŰƚШŚŰШƣőĲШŉŚŰŰĲĬШůŸĬĲũШċũũŸƽШƣőĲШċŚƖШƣŸШƖĲůċŚŰШŚŰШĦŸŰƣċĦƣШƽŚƣőШƣőĲШƚƨƖŉċĦĲШŉŸƖШċШũŸŰŊĲƖШĬƨƖċƣŚŸŰЯШ
ƣőĲƖĲĤǃШĲŰőċŰĦŚŰŊШŚƣƚШċĤŚũŚƣǃШƣŸШċĤƚŸƖĤШőĲċƣЮШÑőŚƚШƚũŸƽĲĬШċŰĬШůŚǂĲĬШċŚƖǰŸƽШŚƚШƣőĲШƓƖŚůċƖǃШ
ůĲĦőċŰŚƚůШƖĲƚƓŸŰƚŚĤũĲШŉŸƖШƣőĲШŚŰĦƖĲċƚĲШŚŰШĦŸŰƻĲĦƣŚƻĲШőĲċƣШƣƖċŰƚŉĲƖЮ 

 



 
ΦΥ 

 
ыċь 

 
ыĤь 

[ŔŊƨƖĲЮΥдЮEǭĲĦƣЮŸŉЮĬŔǭĲƖĲŰƣЮŊĲŸůĲƣƖŔĲƚЮŸŰЮƚƨƖŉċĦĲЮƓƖĲƚƚƨƖĲЮĬŔƚƣƖŔĤƨƣŔŸŰЮёΥдΨЮůфƚђжЮёċђЮ[ŔŰũĲƚƚЮůŸĬĲũеЮ
ёĤђЮÉƕƨċƖĲцǯŰЮůŸĬĲũ 



 
ΦΦ 

 
όŀύ 

 
όōύ 

[ŔŊƨƖĲЮΦдЮEǭĲĦƣЮŸŉЮĬŔǭĲƖĲŰƣЮŊĲŸůĲƣƖŔĲƚЮŸŰЮƻĲũŸĦŔƣǃЮĬŔƚƣƖŔĤƨƣŔŸŰЮёΥдΨЮůфƚеЮΤΧжΣΣђжЮёċђЮ[ŔŰũĲƚƚЮůŸĬĲũеЮёĤђЮ
ÉƕƨċƖĲцǯŰЮůŸĬĲũд 

ΟЮΟ EǭĲĦƣƚШŸŰШ[ũŸƽШÉƣƖƨĦƣƨƖĲШċŰĬШÂƖĲƚƚƨƖĲШ?ŔƚƣƖŔĤƨƣŔŸŰ 

9[?ШċŰċũǃƚĲƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШŉŚŰƚШŉƨŰĬċůĲŰƣċũũǃШċũƣĲƖШƣőĲШǰŸƽШƚƣƖƨĦƣƨƖĲШĤĲőŚŰĬШƣőĲШ
ƓċŰĲũЮШìőŚũĲШƣőĲШǰŸƽШƖĲůċŚŰƚШũċƖŊĲũǃШũċůŚŰċƖШŚŰШƣőĲШŉŚŰũĲƚƚШůŸĬĲũЯШƣőĲШƚƕƨċƖĲрŉŚŰШŊĲŸůĲƣƖǃШ
ŚŰƣƖŸĬƨĦĲƚШŸĤƚƣċĦũĲƚШċũŸŰŊШƣőĲШǰŸƽШƓċƣőЯШŊĲŰĲƖċƣŚŰŊШũŸĦċũŚǍĲĬШƻŸƖƣŚĦĲƚШċŰĬШƣƨƖĤƨũĲŰĦĲЮШÑőŚƚШ
ĤĲőċƻŚŸƖШŚƚШĦŸŰŉŚƖůĲĬШĤǃШƣőĲШĦŸůƓũĲǂШƓƖĲƚƚƨƖĲШĬŚƚƣƖŚĤƨƣŚŸŰШŉŸƖůĲĬШċƖŸƨŰĬШƣőĲШŉŚŰƚЮШÂċƖƣŚĦƨũċƖũǃШċƣШ
ƣőĲШőŚŊőĲƖШċŚƖШƻĲũŸĦŚƣǃШŸŉШΞЮΡШůоƚЯШƓŸƚŚƣŚƻĲШƓƖĲƚƚƨƖĲШƖĲŊŚŸŰƚШĬĲƻĲũŸƓШŸŰШƣőĲШƽŚŰĬрŉċĦŚŰŊШƚƨƖŉċĦĲƚШŸŉШ



 
ΝΜΜ 

ƣőĲШŉŚŰƚЯШƽőĲƖĲċƚШŰĲŊċƣŚƻĲШƓƖĲƚƚƨƖĲШǍŸŰĲƚШċƓƓĲċƖШŸŰШƣőĲŚƖШũĲĲƽċƖĬШƚŚĬĲƚЮШÑőĲƚĲШƓƖĲƚƚƨƖĲШ
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