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ÖŰĲШƖĳċũŔƚċƣŔŸŰ EŰШƓċƖƣĲŰċƖŔċƣШċƻĲĦ а 
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ΜΝр  ŸƖůċŰĬŔĲЯШƣĲƖƖŔƣŸŔƖĲШĬĲШƓĶĦőĲ ƓċŊĲШΜΟ 
ΜΞр ]ŸƨƻĲƖŰċŰĦĲШƓċƖƣċŊĳĲ ƓċŊĲШΜΡ 

ΜΟр ÉĦŔĲŰĦĲШĲƣШĦŸũũċĤŸƖċƣŔŸŰ ƓċŊĲШΜΣ 

ΜΠр ÂƖċƣŔƕƨĲƚШĬƨƖċĤũĲƚ ƓċŊĲШΝΜ 
ΜΡр EŰŊŔŰƚШĬĲШƓĶĦőĲШĲƣШŔŰŰŸƻċƣŔŸŰ ƓċŊĲШΝΞ 
ΜΣр 7ŔŸĬŔƻĲƖƚŔƣĳШĲƣШ ŔƖĲƚШƓƖŸƣĳŊĳĲƚ ƓċŊĲШΝΡ 
ΜΤр ÂƖĲƚƚŔŸŰƚШĲǂƣĳƖŔĲƨƖĲƚ ƓċŊĲШΝΤ 
ΜΥр éċũŸƖŔƚċƣŔŸŰШĬĲƚШƓƖŸĬƨŔƣƚ ƓċŊĲШΝΦ 
ΜΦр ƓƓĲũШċƨШƚŸƨƣŔĲŰ ƓċŊĲШΞΡ 

ΝΜр ĤƖĳƻŔċƣŔŸŰƚЯШċĦƖŸŰǃůĲƚШĲƣШũŔĲŰƚШƨƣŔũĲƚ ƓċŊĲШΞΤ 

ΝΝр 9ŸŰƣċĦƣƚ ƓċŊĲШΞΥ  

uɅʌɶɐǱʔǪʌȡɐɅ 

ñɐɃɃǍȡɶǸ 

ШũќŸĦĦċƚŔŸŰШĬĲШũќċŰŰĳĲШĬĲШũċШůĲƖЯШũĲƚШ
ƓĶĦőĲƨƖƚШ ŰŸƖůċŰĬƚШ ƖċƓƓĲũũĲŰƣШ ũĲƨƖƚШ
ĲŰŊċŊĲůĲŰƣƚШĲŰШŉċƻĲƨƖШĬќƨŰĲШƓĶĦőĲШ
ĬƨƖċĤũĲ 
ÂƖĳƚĲŰƣƚШƣŸƨƚШũĲƚШŢŸƨƖƚШƚƨƖШũќĲċƨЯШũĲƚШƓĶĦőĲƨƖƚШ
ŰŸƖůċŰĬƚШƻŔƻĲŰƣШũċШůĲƖШċƨШƕƨŸƣŔĬŔĲŰШĲƣШƚŸŰƣШĬĲШ
ƻĳƖŔƣċĤũĲƚШƚĲŰƣŔŰĲũũĲƚЮ 

9ŸŰƚĦŔĲŰƣƚШ ĬĲƚШĲŰŢĲƨǂШ ƕƨŔШ ũĲƚШ ĲŰƣŸƨƖĲŰƣЯШ ŔũƚШ
ƚќĲŰŊċŊĲŰƣШŔŰĬŔƻŔĬƨĲũũĲůĲŰƣШĲƣШĦŸũũĲĦƣŔƻĲůĲŰƣШĲŰШ
ŉċƻĲƨƖШĬќƨŰĲШƓĶĦőĲШĬƨƖċĤũĲЮ 

xĲƚШƓĶĦőĲƨƖƚШŰŸƖůċŰĬƚШƓƖĲŰŰĲŰƣШĲŰШĦŸůƓƣĲШũĲƚШ
ĲŰŢĲƨǂШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШũŔĳƚШěШũĲƨƖƚШċĦƣŔƻŔƣĳƚШĬĲШ
ƓĶĦőĲШ ċŔŰƚŔШ ƕƨќěШ ĦĲũũĲƚШ ĬĲƚШ ċƨƣƖĲƚШ ċĦƣŔƻŔƣĳƚШ
ůċƖŔƣŔůĲƚЮ 

fũƚШċŰƣŔĦŔƓĲŰƣШũĲƚШĳƻŸũƨƣŔŸŰƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚШĲƣШ
ũĲƚШ ċƣƣĲŰƣĲƚШ ƚŸĦŔċũĲƚЯШ ůċŔƚШ ƚŸŰƣШƓŸƨƖШ ċƨƣċŰƣШ
ƖĳŊƨũŔĿƖĲůĲŰƣШƓŸŔŰƣĳƚШĬƨШĬŸŔŊƣƚЮ 

fũƚШƚŸŰƣШƓŸƨƖƣċŰƣШĤŔĲŰШƚŸƨƻĲŰƣШƚƓĲĦƣċƣĲƨƖƚЯШƻŸŔƖĲШ
ƻŔĦƣŔůĲƚЯШ ĬĲƚШ ĲŰŢĲƨǂШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂЯШ
ĦũŔůċƣŔƕƨĲƚЯШŊĳŸƓŸũŔƣŔƕƨĲƚЯШ ĦŸůůĲƖĦŔċƨǂШ ĲƣШ
ŔŰĬƨƚƣƖŔĲũƚШ ƕƨŔШ ŔůƓċĦƣĲŰƣШ ũċШ ~ċŰĦőĲШ ĲƣШ ũĲƨƖƚШ
ċĦƣŔƻŔƣĳƚЮ 
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ᶮᶯ ̧ɐɶɃǍɅǱȡǸṞ ʌǸɶɶȡʌɐȡɶǸ ǱǸ ɳǽǪțǸ 

xċШ~ċŰĦőĲЯШƨŰШĳĦŸƚǃƚƣĿůĲШĦŻƣŔĲƖШƣƖĿƚШ
ŉċƻŸƖċĤũĲ 
xċШ ŸƖůċŰĬŔĲШĬŔƚƓŸƚĲШĬќƨŰШĲŰƻŔƖŸŰŰĲůĲŰƣШůċƖŔƣŔůĲШƣƖĿƚШ
ŉċƻŸƖċĤũĲШěШũċШƓĶĦőĲШа 

¶ ÖŰШũŸŰŊШũŔƣƣŸƖċũШĬĲШƓũƨƚШĬĲШΣΜΜťůШĬĲШĦŻƣĲƚЯ 

¶ ÖŰĲШůĲƖЯШũċШ~ċŰĦőĲЯШěШũќŔŰƣĲƖŉċĦĲШĲŰƣƖĲШũċШůĲƖШĬƨШ ŸƖĬШĲƣШ
ũќ ƣũċŰƣŔƕƨĲЯШƓĲƨШƓƖŸŉŸŰĬĲШĲƣШƕƨŔШŸǭƖĲШƨŰĲШĬŔƻĲƖƚŔƣĳШĬĲШ
ŉŸŰĬƚШůċƖŔŰƚШыƚċĤũĲƨǂЯШĦċŔũũŸƨƣĲƨǂЯШƖŸĦőĲƖƚьЯ 

¶ ?ĲƚШĲċƨǂШƣĲůƓĳƖĳĲƚЯШƖĲŰŸƨƻĲũĳĲƚШĲŰШƓĲƖůċŰĲŰĦĲШƓċƖШĬĲƚШ
ĦŸƨƖċŰƣƚШĬĲШůċƖĳĲƚШƓċƖůŔШũĲƚШƓũƨƚШŉŸƖƣƚШĬќEƨƖŸƓĲЯ 

¶ ?ĲƚШ ċƓƓŸƖƣƚШ ŰƨƣƖŔƣŔŸŰŰĲũƚШ ŔůƓŸƖƣċŰƣƚШ ыůċƣŔĿƖĲƚШ
ŸƖŊċŰŔƕƨĲƚШĲƣШƚĲũƚШůŔŰĳƖċƨǂьШƓƖŸƻĲŰċŰƣШĬĲƚШŰŸůĤƖĲƨǂШ
ĤċƚƚŔŰƚШƻĲƖƚċŰƣƚШƕƨŔШĬĳĤŸƨĦőĲŰƣШƚƨƖШƚŸŰШũŔƣƣŸƖċũШĲƣШĬĲƚШ
ĦĳũĿĤƖĲƚШƓũƨŔĲƚШŰŸƖůċŰĬĲƚЯ 

xċШǍŸŰĲШƓƖŸǯƣĲШĬќƨŰĲШŉŸƖƣĲШƓƖŸĬƨĦƣŔƻŔƣĳШĲŰШũŔĲŰШċƻĲĦШƨŰШ
ĬĳƻĲũŸƓƓĲůĲŰƣШƓũċŰĦƣŸŰŔƕƨĲШƣƖĿƚШŔůƓŸƖƣċŰƣЯШěШũċШĤċƚĲШĬĲШ
ƣŸƨƣĲШũċШĦőċŔŰĲШċũŔůĲŰƣċŔƖĲШĬĲШĦĲƣШĳĦŸƚǃƚƣĿůĲШĦŻƣŔĲƖЯ 

?ĲШƣƖĿƚШŰŸůĤƖĲƨƚĲƚШĲƚƓĿĦĲƚШƓƖŸǯƣĲŰƣШĬĲШĦĲШůŔũŔĲƨШ
ŉċƻŸƖċĤũĲШбШĲŰШƓċƖƣŔĦƨũŔĲƖШũĲƚШĦŸƕƨŔũũċŊĲƚШǯũƣƖĲƨƖƚЯШƕƨŔШŉŸŰƣШũċШ
ƖŔĦőĲƚƚĲШĬĲƚШċĦƣŔƻŔƣĳƚШĬĲШũċШƓĶĦőĲШƖĳŊŔŸŰċũĲЮ 

ÖŰĲШƓĶĦőĲШƓŸũǃƻċũĲŰƣĲШĲƣШċƖƣŔƚċŰċũĲ 

xĲƚШΡΜΜШĤċƣĲċƨǂШĬĲШƓĶĦőĲШŰŸƖůċŰĬƚШĲƣШΞΡΜШƓĶĦőĲƨƖƚШěШƓŔĲĬШ
ƓƖċƣŔƕƨĲŰƣШ ƓũƨƚŔĲƨƖƚШ ůĳƣŔĲƖƚЯШ ƓŸƨƖШ ƓĶĦőĲƖШ ĦĲƚШ ĲƚƓĿĦĲƚШ
ƚĲũŸŰШ ũĲƨƖƚШ ũŔĲƨǂШ ĬĲШ ƻŔĲЯШ ũĲƨƖƚШ ĦŸůƓŸƖƣĲůĲŰƣƚШ ĲƣШ ũĲƚШ
ƚċŔƚŸŰŰċũŔƣĳƚ а 

¶ fũШƚќċŊŔƣШĲŰШůŸǃĲŰŰĲШĬĲШĤċƣĲċƨǂШĬĲШůŸŔŰƚШĬĲШΝΞůЯШċƻĲĦШΟШ
őŸůůĲƚШĬќĳƕƨŔƓċŊĲЯШƕƨŔШĲǭĲĦƣƨĲŰƣШĬĲƚШůċƖĳĲƚШĦŸƨƖƣĲƚШ
ыӅΞΠőьШĲƚƚĲŰƣŔĲũũĲůĲŰƣШĦŻƣŔĿƖĲƚШыӅΝΞШůŔũũĲƚь 

¶ ~ŸŔŰƚШĬĲШΡӖШĬĲƚШŰċƻŔƖĲƚШƚŸŰƣШӄΝΥůШĲƣШŸŰƣШƨŰĲШċĦƣŔƻŔƣĳШĬĲШ
ƓĶĦőĲШċƨШũċƖŊĲЮ 

xċШŰċƣƨƖĲШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣШĦŸŰĬƨŔƣШěШĬĲƚШċĦƣŔƻŔƣĳƚШĬĲШ
ƓĶĦőĲШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ũċШ ŰċƣƨƖĲШ ĲƣШ ũĲƚШ ŉŸŰĬƚШ ůċƖŔŰƚШ ƓĲƨШ
ƓƖŸŉŸŰĬƚ а 

¶ xĲƚШĬƖċŊƨĲƚШыĦŸƕƨŔũũċŊĲƚьШĲƣШĦőċũƨƣƚШыƓŸŔƚƚŸŰƚШĬĲШŉŸŰĬьШ
ƚŸŰƣШƓƖĳĬŸůŔŰċŰƣƚ аШΣΜӖШĬĲƚШċĦƣŔƻŔƣĳƚЮ 

¶ xĲƚШĦċƚŔĲƖƚШыĦƖƨƚƣċĦĳƚШоШĤƨũŸƣШоШƚĲŔĦőĲьШĲƣШǯũĲƣƚШыƓŸŔƚƚŸŰƚШ
ƓũċƣƚьШƚŸŰƣШŔůƓŸƖƣċŰƣƚ аШΠΜӖШĬĲƚШċĦƣŔƻŔƣĳƚЮ 

EŰШůŸǃĲŰŰĲЯШĦőċƕƨĲШĤċƣĲċƨШůĲƣШĲŰШƒƨƻƖĲШΝЯΤШĲŰŊŔŰƚШĬĲШ
ƓĶĦőĲШĬŔǭĳƖĲŰƣƚЮ 

xċШƓŸũǃƻċũĲŰĦĲШĬĲƚШǰŸƣƣŔũũĲƚШĲƣШĬĲƚШċĦƣŔƻŔƣĳƚЯШũċШƖŔĦőĲƚƚĲШĲƣШ
ũċШĬŔƻĲƖƚŔƣĳШĬĲƚШĲƚƓĿĦĲƚШĲŰШƓƖĳƚĲŰĦĲШƚŸŰƣШũĲƚШƓƖŔŰĦŔƓċƨǂШ
ċƣŸƨƣƚШĬĲШũċШƓĶĦőĲШĬĲШ ŸƖůċŰĬŔĲЮ 

ΣΡΜШťůШĬĲШ9ŻƣĲƚ 

ΟΝШƓŸƖƣƚШĲƣШƓŸŔŰƣƚШĬĲШĬĳĤċƖƕƨĲ 

ΡШĦƖŔĳĲƚ 

ΡΜΜШĤċƣĲċƨǂШċĦƣŔŉƚ 

ΦΡӖШӃΝΥů 

EŰШůŸǃЮ аШΝΞůШоШΟШőŸůůĲƚШěШĤŸƖĬ 

ΣΜӖШċƖƣƚШƣƖċŔŰċŰƣƚ аШĦőċũƨƣƚЯШĬƖċŊƨĲƚ 

ΠΜӖШċƖƣƚШĬŸƖůċŰƣƚ аШĦċƚŔĲƖƚЯШǯũĲƣƚ 

ҼΥΜ ΜΜΜШÑШоШΝΦΜ ΜΜΜШťқ 

ΣΞӖШƓĶĦőĲШĦŻƣŔĿƖĲШыӅΝΞШůŔũũĲƚь 
ΟΡӖШůŔǂƣĲ 

ΟӖШƓĶĦőĲШũċƖŊĲШыӂΝΞůŔũũĲƚь 

ҼШΥΜШĲƚƓĿĦĲƚШƓĶĦőĳĲƚ 

9ŸƕƨŔũũċŊĲƚ аШΡΜӖ 

ÂŸŔƚƚŸŰƚ аШΠΜӖ 

9ĳƓőċũŸƓŸĬĲƚ аШΡӖ 

9ƖƨƚƣċĦĳƚ аΡӖ 

ÉŸƨƖĦĲ жЮ ĦƣŔƻŔƣĳЮĬĲƚЮŰċƻŔƖĲƚЮĬĲЮƓĶĦőĲЮÅĳŊŔŸŰЮ
 §Å~  ?fEЮΥΣΥΦЮ҅ЮfŉƖĲůĲƖеЮ ŸƫƣЮΥΣΥΧ 

ΞĿůĲШƖĳŊŔŸŰШĬĲШƓĶĦőĲШ
ůċƖŔƣŔůĲШŉƖċŰĩċŔƚĲ г 

ΝĿƖĲШƖĳŊŔŸŰШƓŸƨƖШũĲƚШ
ĦŸƕƨŔũũċŊĲƚШĬĲШƓĶĦőĲ г 
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æɶȡɅǪȡɳǍʔʲ ɳɐɶʌɾ ǱǸ ɳǽǪțǸ ǸɅ ¸ɐɶɃǍɅǱȡǸ 

ÖŰШċƣŸƨƣШƓŸƨƖШũќĳĦŸŰŸůŔĲШĲƣШũĲШƣŸƨƖŔƚůĲ 

ÅĳƓċƖƣŔƚШĬċŰƚШΟΝШƓŸƖƣƚШĲƣШƓŸŔŰƣƚШĬĲШĬĳĤċƖƕƨĲЯШĬĲƓƨŔƚШ
]ƖċŰƻŔũũĲШ ŢƨƚƕƨќċƨШ ÑƖĳƓŸƖƣЯШ ũĲƚШ ĤċƣĲċƨǂШ ĬĲШ ƓĶĦőĲШ
ŰŸƖůċŰĬƚШ ĦŸŰƣƖŔĤƨĲŰƣШ ĬĲШ ůċŰŔĿƖĲШ ŔůƓŸƖƣċŰƣĲШ ċƨШ
ĬǃŰċůŔƚůĲШĳĦŸŰŸůŔƕƨĲШĬĲШũċШƖĳŊŔŸŰ бШĲŰШůċƣŔĿƖĲ а 

¶ ?ќĲůƓũŸŔШ ůċƖŔƣŔůĲШ ĬŔƖĲĦƣШ ыΝΡΜΜШ ůċƖŔŰƚШ ĲƣШ ΞΡΜШ
ƓĶĦőĲƨƖƚШěШƓŔĲĬь 

¶ ?ќĲůƓũŸŔШůċƖŔƣŔůĲШŔŰĬŔƖĲĦƣШыΠШĲůƓũŸŔƚШěШƣĲƖƖĲШƓŸƨƖШ
ΝШĲůƓũŸŔШĲŰШůĲƖь 

¶ ?ќċũŔůĲŰƣċƣŔŸŰШ őƨůċŔŰĲШ ĲƣШ ĬќċƨƣŸŰŸůŔĲШ
ċũŔůĲŰƣċŔƖĲШĲŰШƓƖŸĬƨŔƣƚШĬĲШũċШůĲƖ 

¶ ?ĲШƓċǃƚċŊĲШůċƖŔƣŔůĲШĲƣШěШĬќċƣƣƖċĦƣŔƻŔƣĳШƣŸƨƖŔƚƣŔƕƨĲШ
ĬĲƚШƓŸƖƣƚШĲƣШĬƨШũŔƣƣŸƖċũЮ 

xċШůĲƖЯШƨŰĲШƖĲƚƓŸŰƚċĤŔũŔƣĳШĦŸũũĲĦƣŔƻĲ 

xĲƚШƓĶĦőĲƨƖƚШŰŸƖůċŰĬƚШŸŰƣШƨŰĲШƖĲƚƓŸŰƚċĤŔũŔƣĳШ
ŔůƓŸƖƣċŰƣĲШĲƣШƚŸŰƣШũĲƚШƓƖĲůŔĲƖƚШĦŸŰĦĲƖŰŞƚШƓċƖШũċШ
ƚċŰƣŞШĬĲШũċШůĲƖЮШfũƚШƚќĲŰŊċŊĲŰƣШĲƣШƚŸŰƣШƻŔŊŔũċŰƣƚШěШ
ƓƖĳƚĲƖƻĲƖ а 

¶ xќĳĦŸƚǃƚƣĿůĲШĦŻƣŔĲƖШƣǃƓŔƕƨĲШĬĲШũċШ~ċŰĦőĲЯШ
ĬŸŰƣШ ŔũƚШ ĬĳƓĲŰĬĲŰƣШ ĲƣШ ƕƨŔШ ŉċŔƣШ ŉċĦĲШ ěШ
ĬќŔůƓŸƖƣċŰƣƚШ ĤŸƨũĲƻĲƖƚĲůĲŰƣƚ аШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШċĦƣŔƻŔƣĳƚЯШċŰƣőƖŸƓŔƚċƣŔŸŰЯШ
ĦőċŰŊĲůĲŰƣƚШ ŊĳŸƓŸũŔƣŔƕƨĲƚШ ĲƣШ ĦũŔůċƣŔƕƨĲƚЯШ
ƓŸũũƨƣŔŸŰв 

¶ xĲƨƖШċĦƣŔƻŔƣĳШĳĦŸŰŸůŔƕƨĲЯШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШ
ĬĲШ ĬĳǯĦŔƣШ ĦŸůůĲƖĦŔċũШ ŔůƓŸƖƣċŰƣШ ыΤΡӖШ
ĬќŔůƓŸƖƣьШ ĲƣШ ĬĲШ ĦŸŰĦƨƖƖĲŰĦĲШ ŔŰƣĲƖŰċƣŔŸŰċũĲШ
ĲǂċĦĲƖĤĳĲ г 

xċШǯũŔĿƖĲШƓĶĦőĲШŰŸƖůċŰĬĲШƖĲƓƖĳƚĲŰƣĲШΟЯΣӖШĬĲШũќĲůƓũŸŔШŰŸƖůċŰĬ г 



  Ρ 
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ᶮɴ  gɐʔʬǸɶɅǍɅǪǸ ɳǍɶʌǍȓǹǸ 

9ŸŊĲƚƣŔŸŰШċƻĲĦШũѣFƣċƣШĲƣШũќÖŰŔŸŰШEƨƖŸƓĳĲŰŰĲ 

?ĲƨǂШƣǃƓĲƚШĬĲШƚƣƖƨĦƣƨƖĲƚШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШŸŰƣШũċШĦőċƖŊĲШĬĲШũċШ
ŊĲƚƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚШőċũŔĲƨƣŔƕƨĲƚШƖĳŊŔŸŰċũĲƚ а 

¶ xĲШ9ŸůŔƣĳШ ÅĳŊŔŸŰċũШ ĬĲƚШ ÂĶĦőĲƚШ ~ċƖŔƣŔůĲƚШ ĲƣШ ĬĲƚШ
EũĲƻċŊĲƚШ~ċƖŔŰƚШĬĲШ ŸƖůċŰĬŔĲЯШŸƨШ9ÅÂ~E~ 

¶ xĲƚШ§ƖŊċŰŔƚċƣŔŸŰƚШĬĲШÂƖŸĬƨĦƣĲƨƖƚЯШŸƨШ§Âƚ 

xĲШ9ÅÂ~E~ШƖĲƓƖĳƚĲŰƣĲШũќĲŰƚĲůĤũĲШĬĲƚШƓĶĦőĲƨƖƚШċĦƣŔŉƚШĲƣШċШ
ĲŰШĦőċƖŊĲШũċШŊĲƚƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚШƖĳŊŔŸŰċũĲƚЮШfũШƚќċŊŔƣШĬĲƚШ
ĲƚƓĿĦĲƚШĦŻƣŔĿƖĲƚШыĦŸƕƨŔũũċŊĲƚЯШĦƖƨƚƣċĦĳƚШĲƣШĦĳƓőċũŸƓŸĬĲƚьЯШ
ƕƨŔШŰĲШŉŸŰƣШƓċƚШũќŸĤŢĲƣШĬĲШƕƨŸƣċƚШĬĲШƓĶĦőĲШǯǂĳƚШƓċƖШũќÖŰŔŸŰШ
EƨƖŸƓĳĲŰŰĲШыÖEьЮШÂċƖШĬĳũĳŊċƣŔŸŰШĬƨШůŔŰŔƚƣĿƖĲШĲƣШƚŸƨƚШũċШ
ƚƨƓĲƖƻŔƚŔŸŰШĬĲШũċШ?fÅ~р~E~ ЯШũĲШ9ÅÂ~E~ШĬŔƚƓŸƚĲШĬĲШũċШ
ĦŸůƓĳƣĲŰĦĲШƓŸƨƖШĲŰĦċĬƖĲƖШĦĲƚШƖĲƚƚŸƨƖĦĲƚЯШƻŔċШũċШƓċƖƨƣŔŸŰШ
ĬќċƖƖĶƣĳƚШƓƖĳŉĲĦƣŸƖċƨǂЮШxĲШ9ÅÂ~E~ШċШċƨƚƚŔШƓŸƨƖШůŔƚƚŔŸŰШ
ĬќċƚƚƨƖĲƖШũċШĦŸőċĤŔƣċƣŔŸŰШĲŰƣƖĲШůĳƣŔĲƖƚШĲƣШĬĲШƖĲƓƖĳƚĲŰƣĲƖШĲƣШ
ĬĳŉĲŰĬƖĲШũĲƚШŔŰƣĳƖĶƣƚШĬĲƚШƓĶĦőĲƨƖƚШƓƖŸŉĲƚƚŔŸŰŰĲũƚЮ 

ÅĲĦŸŰŰƨĲƚШƓċƖШũќÖŰŔŸŰШEƨƖŸƓĳĲŰŰĲЯШũĲƚШ§ÂƚШĬĲШ ŸƖůċŰĬŔĲШ
ы§Â ЯШ[Å§~Ш ŸƖĬьШŸŰƣШĲŰШĦőċƖŊĲШũċШůŔƚĲШĲŰШůċƖĦőĳШĬĲƚШ
ƓƖŸĬƨŔƣƚШĲƣШũċШŊĲƚƣŔŸŰШĬĲƚШƕƨŸƣċƚШĬĲШƓĶĦőĲШƕƨŔШƚŸŰƣШċũũŸƨĳƚШ
ěШũĲƨƖƚШċĬőĳƖĲŰƣƚЯШƓŸƨƖШũĲƚШĲƚƓĿĦĲƚШĬŘƣĲƚШĦŸůůƨŰċƨƣċŔƖĲƚ бШ
ěШƚċƻŸŔƖШƓƖŔŰĦŔƓċũĲůĲŰƣШĬĲƚШƓŸŔƚƚŸŰƚЯШĬŸŰƣШũĲƚШƚƣŸĦťƚШƚŸŰƣШ
ƓċƖƣċŊĳƚШċƻĲĦШĬќċƨƣƖĲƚШƓċǃƚШĲƨƖŸƓĳĲŰƚШŸƨШőŸƖƚШÖEЮ 

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ 

¶ xĲШ 9ÅÂ~E~Ш ĬĲШ  ŸƖůċŰĬŔĲШ
ċĬŸƓƣĲШĬĲƚШůĲƚƨƖĲƚШĬĲШŊĲƚƣŔŸŰШ
ƓŸƨƖШ ĬĲШ ŰŸůĤƖĲƨƚĲƚШ ĲƚƓĿĦĲƚ аШ
ĦŸƕƨŔũũĲШ ÉċŔŰƣрsċĦƕƨĲƚЯШ ĤƨũŸƣЯШ
ůŸƨũĲЯШƓƖċŔƖĲЯШċůċŰĬĲЯШőƨŔƣƖĲƚЯШ
ĦŸƕƨĲЯШ ƓċũŸƨƖĬĲЯШ őŸůċƖĬЯШ
ƣŸƨƖƣĲċƨЯШċƖċŔŊŰĳĲЯШƚĲŔĦőĲв 

9ĲƣШ ĲŰĦċĬƖĲůĲŰƣШ ĲŰŊũŸĤĲШ ĬĲƚШ
ůĲƚƨƖĲƚШ ƣĲĦőŰŔƕƨĲƚШ ыůċŔũũċŊĲƚШ
ĬĲƚШĲŰŊŔŰƚШĬĲШƓĶĦőĲШĲƣШũŔůŔƣċƣŔŸŰШ
ĬĲШ ĦċƓƣƨƖĲьШ ĲƣШ ĬĲƚШ ůĲƚƨƖĲƚШ
ƚƓĳĦŔǯƕƨĲƚШ ыǍŸŰĲƚЯШ ƓĳƖŔŸĬĲƚШ ĲƣШ
ĬƨƖĳĲШĬĲШƓĶĦőĲьЮ 

¶ xĲƚШ§ÂƚШĬĳǯŰŔƚƚĲŰƣШĬĲƚШƓũċŰƚШĬĲШ
ƓĶĦőĲШ ċŰŰƨĲũƚЯШ ůĲŰƚƨĲũƚЯШ
őĲĤĬŸůċĬċŔƖĲƚЯШƻŸŔƖĲШěШũċШůċƖĳĲЯШ
ƓŸƨƖШ ƖĳƓċƖƣŔƖШ ċƨШ ůŔĲƨǂШ ƣŸƨƣШ ċƨШ
ũŸŰŊШ ĬĲШ ũќċŰŰĳĲШ ũĲƚШ ĬĳĤċƖƕƨĲƚШ
ĬĲƚШƓŸŔƚƚŸŰƚШƚŸƨƚШƕƨŸƣċƚ аШƚŸũĲЯШ
ůċƕƨĲƖĲċƨЯШ őċƖĲŰŊЯШ ůĲƖũċŰЯШ
ƖċŔĲƚЯШĳŊũĲǯŰЯШƓũŔĲЯШĤċƨĬƖŸŔĲЯШũŔĲƨШ
ŢċƨŰĲв 



  Σ 
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¶ xĲШ 9ÅÂ~E~Ш ĬĲШ  ŸƖůċŰĬŔĲШ ǯŰċŰĦĲШŸƨШƖĳċũŔƚĲШ ĬĲƚШ
ĦċůƓċŊŰĲƚШĬќĳƻċũƨċƣŔŸŰШĬĲƚШƚƣŸĦťƚШƓŸƨƖ аШĤċƖЯШĦŸƕƨŔũũĲЯШ
ĤƨũŸƣЯШůŸƨũĲЯШċƖċŔŊŰĳĲƚв 

¶ xċШĦċůƓċŊŰĲШ9§~§ÅШƓŸƨƖШũċШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШĲŰШ
7ċŔĲШĬĲШÉĲŔŰĲШĲƚƣШƖĳċũŔƚĳĲШĦőċƕƨĲШċŰŰĳĲШƓċƖШũќfŉƖĲůĲƖШ
ĬĲƓƨŔƚШΝΦΤΣ г 

¶ xĲШ9ÅÂ~E~ШĲƣШũќ§Â ШĦŸũũċĤŸƖĲŰƣШĬĲƓƨŔƚШĬĲШŰŸůĤƖĲƨƚĲƚШ
ċŰŰĳĲƚШċƻĲĦШũќÖŰŔƻĲƖƚŔƣĳШĬĲШ9ċĲŰЯШƓŸƨƖШůŔĲƨǂШĦŸŰŰċŘƣƖĲШ
ũċШ ĤŔŸũŸŊŔĲШ ĬĲƚШ ĦĳƓőċũŸƓŸĬĲƚШ ыƚĲŔĦőĲШĲƣШ ĦċũċůċƖьШĲƣШ
ůŔĲƨǂШŊĳƖĲƖШĦĲƚШĲƚƓĿĦĲƚШěШĦǃĦũĲƚШĬĲШƻŔĲШƣƖĿƚШĦŸƨƖƣƚЮ 

¶ xĲШÉ~ExШƖĳċũŔƚĲШĬĲƚШĦċůƓċŊŰĲƚШĬќĳƻċũƨċƣŔŸŰШĬĲШƚƣŸĦťƚШ
ƓŸƨƖШũĲШĤƨũŸƣЯШũĲШőŸůċƖĬШĲƣШũċШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШƚƨƖШ
ũċШĦŻƣĲШ§ƨĲƚƣШĬƨШ9ŸƣĲŰƣŔŰШĬĲƓƨŔƚШƓũƨƚШĬĲШΝΡШċŰƚЮШfũШƚƨŔƣШ
ĳŊċũĲůĲŰƣШũќĲŰƚĲůĲŰĦĲůĲŰƣШĬĲШĦŸƕƨŔũũĲƚШĲŰШ7ċŔĲШĬĲШ
]ƖċŰƻŔũũĲЮ 

¶ EŰШƓċƖƣĲŰċƖŔċƣШċƻĲĦШũќfŉƖĲůĲƖЯШũќÖŰŔƻĲƖƚŔƣĳШĬĲШ9ċĲŰЯШũĲШ
É~ExШĲƣШũĲШ9ÅÂ~E~Ш ŸƖůċŰĬŔĲЯШũĲШ9ÅÂ~E~ШcċƨƣƚрĬĲр
[ƖċŰĦĲШ ċШ ƓŔũŸƣĳШ ũĲШƓƖŸŢĲƣШ ~E9  §ÅЯШ ǯŰċŰĦĳШ ƓċƖШ ũĲШ
[E ~Â ШĲƣШ[[ÂЮШfũШċШƓĲƖůŔƚШĬќċůĳũŔŸƖĲƖШũĲƚШĦŸŰŰċŔƚƚċŰĦĲƚШ
ƚƨƖШũĲƚШǯũŔĿƖĲƚШĬƨШĦċƚŔĲƖƚШыěШĤƨũŸƣƚШĲƣШŊƖŸƚШĦƖƨƚƣċĦĳƚьШĲŰШ
~ċŰĦőĲШEƚƣЮ 

ᶮɵ  ñǪȡǸɅǪǸ Ǹʌ ǪɐȺȺǍǩɐɶǍʌȡɐɅ 

9ŸũũċĤŸƖċƣŔŸŰШċƻĲĦШũĲƚШƚĦŔĲŰƣŔǯƕƨĲƚШƓŸƨƖШũќĳƻċũƨċƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚ 

 xĲƚШ ƓĶĦőĲƨƖƚШ ĲƣШ ũĲƨƖƚШ ƚƣƖƨĦƣƨƖĲƚШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШ
ы9ÅÂ~E~Ш ĲƣШ §ÂƚьШ ĦŸũũċĤŸƖĲŰƣШ ċĦƣŔƻĲůĲŰƣШ ěШ
ũќĳƻċũƨċƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚЯШƚĲƨũШůŸǃĲŰШĬĲШĦŸŰŰċŔƣƖĲШ
ƓƖĳĦŔƚĳůĲŰƣШũќĳƣċƣШĬĲƚШƚƣŸĦťƚШĲƣШĬĲШĬĳƣĲƖůŔŰĲƖШũĲƚШ
ĦŸŰĬŔƣŔŸŰƚШĬќƨŰĲШĬќĲǂƓũŸŔƣċƣŔŸŰШĬƨƖċĤũĲЮ 

ÂŸƨƖШ ũĲƚШ ĲƚƓĿĦĲƚШ ĦŸůůƨŰċƨƣċŔƖĲƚЯШ ũĲƚШ ĬŸŰŰĳĲƚШ
ĬĳĦũċƖċƣŔƻĲƚШĬĲШĦċƓƣƨƖĲƚШĬĲƚШĤċƣĲċƨǂШыũŸŊĤŸŸťƚШŸƨШ
ǯĦőĲƚШĬĲШƓĶĦőĲьШċũŔůĲŰƣĲŰƣШũĲƚШƚƨŔƻŔƚШƚĦŔĲŰƣŔǯƕƨĲƚШ
ƓũċŰŔǯĳƚШěШũќĳĦőĲũũĲШĲƨƖŸƓĳĲŰŰĲШĲƣШƖĳċũŔƚĳƚШƓċƖШũĲƚШ
ŔŰƚƣŔƣƨƣƚШ ĦőċƖŊĳƚШ ĬќĳƻċũƨĲƖШ ũĲƚШ ƖĲƚƚŸƨƖĦĲƚШ
őċũŔĲƨƣŔƕƨĲƚЯШƣĲũШƕƨĲШũќfŉƖĲůĲƖШĲŰШ[ƖċŰĦĲЮШ9ĲƚШĬŸŰŰĳĲƚШ
ƚŸŰƣШ ĦŸůƓũĳƣĳĲƚШ ƓċƖШ ĬĲƚШ ĦċůƓċŊŰĲƚШ ĬĲШ ƓĶĦőĲШ
ƚĦŔĲŰƣŔǯƕƨĲШы9][ÉЯШfÑ7ÉвьЯШĬĲƚШŸĤƚĲƖƻċƣŔŸŰƚШěШĤŸƖĬШ
ĬĲƚШĤċƣĲċƨǂШĬĲШƓĶĦőĲШы§7É~EÅьШĲƣШĬĲШƚƨŔƻŔƚШĬĲƚШ
ĬĳĤċƖƕƨĲƚШĲƣШĬĲƚШƣċŔũũĲƚШĬċŰƚШũĲƚШĦƖŔĳĲƚЮШ9ĲƚШĬŸŰŰĳĲƚШ
ĲƣШ ĦĲũũĲƚШ ĬĲƚШ ċƨƣƖĲƚШ EƣċƣƚШ ĦŸŰĬƨŔƚĲŰƣШ ũĲШ 9fE~Ш ěШ
ĳůĲƣƣƖĲ 

ĳůĲƣƣƖĲШƨŰШċƻŔƚШƚƨƖШũќĳƻŸũƨƣŔŸŰШĬĲƚШƚƣŸĦťƚШĲƣШěШŉċŔƖĲШ
ĬĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚШĬĲШĦċƓƣƨƖĲЮШxќÖEШǯǂĲШĲŰƚƨŔƣĲШ
ũĲƚШƕƨŸƣċƚШċŰŰƨĲũƚШĬĲШƓĶĦőĲШĲŰШŉŸŰĦƣŔŸŰШĬĲШĦĲƚШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚШĲƣШĬĲƚШŰĳŊŸĦŔċƣŔŸŰƚШċƻĲĦШũĲƚШƓċǃƚШ
ůĲůĤƖĲƚШĲƣШőŸƖƚШÖEЮ 

ÂŸƨƖШũĲƚШĲƚƓĿĦĲƚШƖĳŊŔŸŰċũĲƚЯШŸƨШƕƨŔШŰĲШƚŸŰƣШƓċƚШ
ƚŸƨůŔƚШċƨǂШÑ 9ƚШĲƣШƕƨŸƣċƚШĲƨƖŸƓĳĲŰƚЯШũĲШ9ÅÂ~E~ЯШ
ũĲƚШ §ÂƚШ ĲƣШ [ƖċŰĦĲШ [ŔũŔĿƖĲШ ÂĶĦőĲШ ы[[ÂьШ ƓĲƨƻĲŰƣШ
ǯŰċŰĦĲƖШĲƣШƖĳċũŔƚĲƖШĬĲƚШĦċůƓċŊŰĲƚШĬќĳƻċũƨċƣŔŸŰШĬĲШ
ũċШƖĲƚƚŸƨƖĦĲЯШĲŰШĦŸũũċĤŸƖċƣŔŸŰШċƻĲĦШũĲƚШƚĦŔĲŰƣŔǯƕƨĲƚШ
ĬĲƚШŔŰƚƣŔƣƨƣƚШĲƣШĦĲŰƣƖĲƚШƣĲĦőŰŔƕƨĲƚШƖĳŊŔŸŰċƨǂЮ 

Ш ĦĲШ ƣŔƣƖĲЯШ ũċШ  ŸƖůċŰĬŔĲШ ŢŸƨŔƣШ ĬќƨŰШ ƣŔƚƚƨШ ĬĲШ
ƚĦŔĲŰƣŔǯƕƨĲƚШĲƣШĬĲШĦőĲƖĦőĲƨƖƚШƖĲĦŸŰŰƨƚШĬċŰƚШũĲШ
ĬŸůċŔŰĲШĬĲƚШƓĶĦőĲƚШĲƣШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣШůċƖŔŰ аШ
fŉƖĲůĲƖШÂŸƖƣШĲŰШ7ĲƚƚŔŰЯШÖŰŔƻĲƖƚŔƣĳШĬĲШ9ċĲŰЯШÉ~ExШĬĲШ
7ũċŔŰƻŔũũĲрƚƨƖр~ĲƖЮ 

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ ǱǸ ǪɐȺȺǍǩɐɶǍʌȡɐɅɾ ɾǪȡǸɅʌȡ̟ɵʔǸɾ ṩ ɳǽǪțǸʔɶɾ 



  Τ 

   

¶ xќ§Â ШċШĲŰŊċŊĳШĲŰШΞΜΞΠШċƻĲĦШũќċƓƓƨŔШĬĲШũќfŉƖĲůĲƖШũĲШƓƖŸŢĲƣШ
ÉÂ§99ЯШ ƓŸƨƖШĳƻċũƨĲƖШ ũĲШ ƚƣŸĦťШ ĬĲШ ĬŸƖċĬĲШ ŊƖŔƚĲЯШ ƨŰĲШ
ĲƚƓĿĦĲШŔůƓŸƖƣċŰƣĲШƓŸƨƖШũċШƓĶĦőĲШũŸĦċũĲЯШƕƨŔШŰĲШŉċŔƚċŔƣШ
ŢƨƚƕƨќŔĦŔШũќŸĤŢĲƣШĬќċƨĦƨŰĲШĳƻċũƨċƣŔŸŰШƚĦŔĲŰƣŔǯƕƨĲЯШěШĬĳŉċƨƣШ
ĬĲШ ŰĲШ ƓċƚШ ĶƣƖĲШ ƨŰШ ƓŸŔƚƚŸŰШ ĬќŔůƓŸƖƣċŰĦĲШ ěШ ũќĳĦőĲũũĲШ
ĲƨƖŸƓĳĲŰŰĲЮ 

¶ xĲШ[Å§~Ш ŸƖĬШċШƓŸƖƣĳЯШĲŰШƓċƖƣĲŰċƖŔċƣШċƻĲĦШũќfŉƖĲůĲƖЯШũĲШ
ƓƖŸŢĲƣШÉÖ~ ÅfÉШƚƨƖШ ũĲƚШ ƖċŔĲƚШĬŸŰƣШũќŸĤŢĲĦƣŔŉШ ĳƣċŔƣШĬĲШ
ƓƖŸƓŸƚĲƖШ ƨŰĲШ ŊĲƚƣŔŸŰШ ĬƨƖċĤũĲШ ĲƣШ ƣƖċŰƚŉƖŸŰƣċũŔĿƖĲШ ĬĲƚШ
ƚƣŸĦťƚШĬĲШƖċŔĲƚШĲŰШ~ċŰĦőĲШĲƣШůĲƖШĬƨШ ŸƖĬЮШxĲƚШĬŸŰŰĳĲƚШ
ƖĲĦƨĲŔũũŔĲƚШĬċŰƚШĦĲШĦċĬƖĲШĬĲШĦĲШƓƖŸŊƖċůůĲШf ÑEÅÅE]ШŸŰƣШ
ƓĲƖůŔƚШċĦĦƖŸŘƣƖĲШũĲƚШĦŸŰŰċŔƚƚċŰĦĲƚШƚƨƖШũĲƚШƚƨƖƻŔĲƚШĬĲƚШ
ƖċŔĲƚШĲƣШĬќċůĳũŔŸƖĲƖШũċШŊĲƚƣŔŸŰШƓċƖШÑ 9ШĬĲШĦĲƚШĲƚƓĿĦĲƚ 

¶ xĲШ[Å§~Ш ŸƖĬШĲƚƣШƓċƖƣĲŰċŔƖĲШĬƨШƓƖŸŢĲƣШ9ΟÂ§ШƓŸƖƣĳШƓċƖШ
f[ÅE~EÅШĲƣШǯŰċŰĦĳШƓċƖШ[[ÂЯШƕƨŔШƻŔƚĲШěШĦŸůƓƖĲŰĬƖĲШũĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШŉƨƣƨƖĲƚШĬĲШũċШƚċƖĬŔŰĲШĲƣШĬƨШőċƖĲŰŊШĬċŰƚШũċШ
~ċŰĦőĲШĲƣШũĲШƚƨĬШĬĲШũċШůĲƖШĬƨШ ŸƖĬШĲŰШƖĲũċƣŔŸŰШċƻĲĦШũĲШ
ĦőċŰŊĲůĲŰƣШŊũŸĤċũ 

¶ xĲШ [Å§~Ш  ŸƖĬШ ċШ ůĲŰĳШ ƓũƨƚŔĲƨƖƚШ ĦċůƓċŊŰĲƚШ
ĬќĳĦőċŰƣŔũũŸŰŰċŊĲШĬĲШũċШƚċƖĬŔŰĲШĬĲШ7ċŔĲШĬĲШÉĲŔŰĲШĲŰШƻƨĲШ
ĬĲШũċШƖĳŸƨƻĲƖƣƨƖĲШĬĲШũċШƓĶĦőĲШĲŰШċƻƖŔũЯШůċŔШĲƣШŢƨŔŰЮ 

¶ xĲШ9ÅÂ~E~ШĬĲШ ŸƖůċŰĬŔĲЯШċƚƚŸĦŔĳШěШƚŸŰШőŸůŸũŸŊƨĲШ
ĤƖĲƣŸŰШĲƣШũĲШ9ŸůŔƣĳШÅĳŊŔŸŰċũШĬĲШũċШ9ŸŰĦőǃũŔĦƨũƣƨƖĲШĬĲШ
 ŸƖůċŰĬŔĲШŸŰƣШũċŰĦĳШũĲШƓƖŸŢĲƣШÉÂf?EÅЯШċƻĲĦШũќċƓƓƨŔШĬƨШ
É~ExШ ĲƣШ ĬĲШ ũќfŉƖĲůĲƖЯШ ƓŸƨƖШ ůŔĲƨǂШ ĦŸůƓƖĲŰĬƖĲШ ũĲƚШ
ĳƻŸũƨƣŔŸŰƚШ ĬƨШ ĦǃĦũĲШ ĤŔŸũŸŊŔƕƨĲШ ĬĲШ ũќċƖċŔŊŰĳĲШ ĲƣШ ĬĲШ
ĬĳƻĲũŸƓƓĲƖШĬĲƚШůĳƣőŸĬĲƚШĬĲШũƨƣƣĲШĦŸŰƣƖĲШũċШƓƖĳĬċƣŔŸŰШƚƨƖШ
ũĲƚШĤŸƨĦőŸƣƚЮШ  



  Υ 

   

 
 

 

  

9ŸŰƚƣƖƨĦƣŔŸŰШĦŸũũĲĦƣŔƻĲШĬĲƚШƖĿŊũĲƚШĬĲШŊĲƚƣŔŸŰ 

xĲƚШƖĿŊũĲƚШĬĲШŊĲƚƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚШƖĳŊŔŸŰċũĲƚШŉŸŰƣШũќŸĤŢĲƣШ
ĬќƨŰĲШĦŸŰĦĲƖƣċƣŔŸŰЯШƕƨŔШċƚƚŸĦŔĲШũĲƚШƓĶĦőĲƨƖƚШĲƣШũĲƨƖƚШĳũƨƚШ
ĬċŰƚШ ũĲƚШ ŔŰƚƣċŰĦĲƚШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШ ы9ÅÂ~E~ЯШ §ÂƚЯШ
9 Â~E~ьШ ĲƣШ ũĲƚШ ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬĲШ ũќEƣċƣШ ы?fÅ~р~E~ ЯШ
ÂƖĳŉĲĦƣƨƖĲьЮ 

xĲƚШƓĶĦőĲƨƖƚШŰŸƖůċŰĬƚШǯǂĲŰƣШĲƨǂрůĶůĲƚШĦĲƚШƖĿŊũĲƚЯШƓŸƨƖШ
ũĲƚШĲƚƓĿĦĲƚШĬŸŰƣШũĲШ9ÅÂ~E~ШĲƚƣШĦŸůƓĳƣĲŰƣЯШĲŰШƓƖĲŰċŰƣШĲŰШ
ĦŸůƓƣĲ а 

¶ xĲƚШĳƻċũƨċƣŔŸŰƚШĬĲШƚƣŸĦťƚШĬĲƚШƚĦŔĲŰƣŔǯƕƨĲƚЯШƓŸƨƖШŉċŔƖĲШ
ĦŸřŰĦŔĬĲƖШ ũĲƚШƓƖċƣŔƕƨĲƚШĬĲШ ƓĶĦőĲШċƨǂШĦċƓċĦŔƣĳƚШ ĬĲƚШ
ƖĲƚƚŸƨƖĦĲƚШĲǂƓũŸŔƣĳĲƚ 

¶ xĲƚШƣĲŰĬċŰĦĲƚШĬĲƚШůċƖĦőĳƚЯШƓŸƨƖШƖĲĦőĲƖĦőĲƖШƨŰĲШĤŸŰŰĲШ
ƻċũŸƖŔƚċƣŔŸŰШĬĲƚШƓƖŸĬƨŔƣƚШĲƣШƨŰĲШĤŸŰŰĲШƖĲŰƣċĤŔũŔƣĳШĬĲƚШ
ĲŰƣƖĲƓƖŔƚĲƚ 

¶ xĲƚШċƚƓĲĦƣƚШƚŸĦŔŸрĳĦŸŰŸůŔƕƨĲƚШĲŰШũŔĲŰШċƻĲĦШũċШƻŸũŸŰƣĳШ
ĬĲШƓƖĳƚĲƖƻĲƖШũĲШůŸĬĿũĲШċƖƣŔƚċŰċũШĬĲШũċШƓĶĦőĲШŰŸƖůċŰĬĲ 

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ 

xċШ9ŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚ 
ĲŰШ~ċŰĦőĲрEƚƣ 

¶ xĲƚШ ƓĶĦőĲƨƖƚШ ĬŔƚƓŸƚĲŰƣШ
ĬќĳƻċũƨċƣŔŸŰƚШ ĬĲШ ũċШ ƖĲƚƚŸƨƖĦĲШ
ƓŸƨƖШ ũċШ 7ċŰĬĲШ 9ŻƣŔĿƖĲШ ÉĲŔŰĲр
~ċƖŔƣŔůĲЯШũċШ7ċŔĲШĬĲШÉĲŔŰĲШыӅΝΞШ
ůŔũũĲƚьШĲƣШƚŸŰШÂƖŸĦőĲШEǂƣĳƖŔĲƨƖШ
ыӂΝΞШůŔũũĲƚь 

¶ xĲШ 9ÅÂ~E~Ш ċŰŔůĲШ ΞШ
9ŸůůŔƚƚŔŸŰƚШ ÅĳŊŔŸŰċũĲƚШ
9ŸƕƨŔũũĲƚШ ƓŸƨƖШ ĬĳǯŰŔƖШĬĲƚШ
ůĲƚƨƖĲƚШ ƣĲĦőŰŔƕƨĲƚШ ыƣċŔũũĲШ ĬĲƚШ
ċŰŰĲċƨǂЯШŰŸůĤƖĲШĬĲШĬƖċŊƨĲьЯШĬĲƚШ
ůŸĬċũŔƣĳƚШ ĬќĲǂƓũŸŔƣċƣŔŸŰШ
ыĬĳƣĲƖůŔŰċƣŔŸŰШ ĬĲШ ǍŸŰĲƚШ ĬĲШ
ŢċĦőĿƖĲƚЯШŰŸůĤƖĲШĬĲШůċƖĳĲƚьЯШũĲƚШ
ƓĳƖŔŸĬĲƚШ ĬĲШ ƓĶĦőĲШ ĲŰШ7ċŔĲШ ĬĲШ
ÉĲŔŰĲШĲƣШĤċŰĬĲШĦŻƣŔĿƖĲ 

¶ xĲШ 9 Â~E~Ш ċŰŔůĲШ ΝШ
9ŸůůŔƚƚŔŸŰШfŰƣĲƖƖĳŊŔŸŰċũĲШƓŸƨƖШ
ĬĳǯŰŔƖШũĲƚШƓĳƖŔŸĬĲƚШĬĲШƓĶĦőĲШċƨШ
ũċƖŊĲШĬĲШĦĲƚШĬĲƨǂШǍŸŰĲƚЯШŔŰĦũƨċŰƣШ
ũĲШÂƖŸĦőĲШEǂƣĳƖŔĲƨƖШ7ċŔĲШĬĲШÉĲŔŰĲ 

¶ ŰŔůĳШƓċƖШ ŸƖůċŰĬŔĲШ[ƖċŔĦőĲƨƖШ
~ĲƖЯШ ƨŰШ ]ƖŸƨƓĲШ ĬĲШ ÑƖċƻċŔũШ
ĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШ~ċŰĦőĲр
EƚƣЯШċƚƚŸĦŔċŰƣШũĲƚШΟШƓĶĦőĲƨƖƚШĦŸр
ƓƖĳƚŔĬĲŰƣƚШ ĬĲƚШ 9ŸůůŔƚƚŔŸŰƚШ
ÅĳŊŔŸŰċũĲƚЯШĬĲƚШĳũƨƚШĬƨШ9ÅÂ~E~Ш
ĲƣШĬƨШ9?Â~E~ШΝΠЯШũĲƚШ§ÂƚЯШũĲƚШ
ĦƖŔĳĲƚШĲƣШũĲƚШċĦőĲƣĲƨƖƚШĬĳǯŰŔƣШũĲШ
ƓũċŰШĬĲШƓĶĦőĲШыŢŸƨƖƚШĲƣШőŸƖċŔƖĲƚьЮ ]ŔƚĲůĲŰƣƚШĬĲШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШĲŰШ~ċŰĦőĲрEƚƣ 
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¶ xĲШ9ÅÂ~E~ШĬĲШ ŸƖůċŰĬŔĲШĬŔƚƓŸƚĲШĬĲШŊċƖĬĲƚШŢƨƖĳƚШƓŸƨƖШũĲШĦŸŰƣƖŻũĲШĬĲƚШ
ŊŔƚĲůĲŰƣƚШĬĲШĦŸƕƨĲШĲŰШƓĶĦőĲШěШƓŔĲĬШĲƣШċǭƖĿƣĲШƨŰШċƻŔŸŰЯШůŔƚШěШĬŔƚƓŸƚŔƣŔŸŰШ
ĬĲƚШÖx ~ШƓŸƨƖШũĲШĦŸŰƣƖŻũĲШĬƨШŊŔƚĲůĲŰƣШĬĲШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШĬĲШũċШ
7ċŔĲШĬĲШÉĲŔŰĲЮ 

¶ xĲƚШ§ÂƚШƓĲƨƻĲŰƣШĳůĲƣƣƖĲШĬĲƚШƚċŰĦƣŔŸŰƚШǯŰċŰĦŔĿƖĲƚШŸƨШĬĲƚШƖĲƚƣƖŔĦƣŔŸŰƚШĬĲШ
ƓĶĦőĲШċƨǂШċĬőĳƖĲŰƣƚШƕƨŔШŰĲШƖĲƚƓĲĦƣĲŰƣШƓċƚШũĲƚШƓũċŰƚШĬĲШƓĶĦőĲШƕƨќĲũũĲƚШ
ŸŰƣШĬĳǯŰŔƚЯШƻŸŔƖĲШũĲƚШĲǂĦũƨƖĲЮ 

¶ xċШ ?fÅ~р~E~ Ш ċШ ůŔƚШ ĲŰШ ƒƨƻƖĲШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ĬĲƚШ
ƖĿŊũĲůĲŰƣƚШўШĦŸŰƣƖŻũĲШџШĲƨƖŸƓĳĲŰШƻŔċШũќċƣƣƖŔĤƨƣŔŸŰШĬĲШƓŸŔŰƣƚШěШũċШŉŸŔƚШƚƨƖШũĲƚШ
ŰċƻŔƖĲƚШĲƣШƚƨƖШũĲƚШĦċƓŔƣċŔŰĲƚЮШxĲƚШƚċŰĦƣŔŸŰƚШċĬůŔŰŔƚƣƖċƣŔƻĲƚШĬŸŰŰĲŰƣШũŔĲƨШěШ
ũќċƣƣƖŔĤƨƣŔŸŰШ ĬĲШ ƓŸŔŰƣƚШ ƚƨƖШ ũĲƚШ ƓĲƖůŔƚШ ĬĲƚШ ĤċƣĲċƨǂЯШƕƨŔШ ƓĲƨƻĲŰƣШ ũĲƚШ
ĦŸŰĬƨŔƖĲШ ěШ ĬĲƚШ ĦŸŰƚĳƕƨĲŰĦĲƚШ ũŸƨƖĬĲƚШ аШ ċůĲŰĬĲƚШ ǯŰċŰĦŔĿƖĲƚЯШ ċƖƖĶƣШ
ƣĲůƓŸƖċŔƖĲШĬќċĦƣŔƻŔƣĳƚЯШƖĲƣƖċŔƣШĬĲШƓĲƖůŔƚШĬќĲǂƓũŸŔƣċƣŔŸŰЮ 

¶ xĲШ 9ÅÂ~E~Ш ĬĲШ  ŸƖůċŰĬŔĲШ ƓĲƨƣШ ƚĲШ ƓŸƖƣĲƖШ ƓċƖƣŔĲШ ĦŔƻŔũĲШ ĲŰƻĲƖƚШ ƨŰШ
ƖĲƚƚŸƖƣŔƚƚċŰƣШĲƣШċǭŔĦőĲШũĲƚШƚċŰĦƣŔŸŰƚШċĬůŔŰŔƚƣƖċƣŔƻĲƚШĬĲƚШŰċƻŔƖĲƚШĲŰШ
ŔŰŉƖċĦƣŔŸŰЮ 

¶ xĲШ9ÅÂ~E~ШƣĲƚƣĲШċĦƣƨĲũũĲůĲŰƣШƨŰШĬŔƚƓŸƚŔƣŔŉШŔŰŰŸƻċŰƣШǯǂĳШƚƨƖШũĲƚШĬƖċŊƨĲƚШ
ĬĲШƓĶĦőĲШƓŸƨƖШċƚƚƨƖĲƖШƨŰĲШƚƨƖƻĲŔũũċŰĦĲШĲŰШƣĲůƓƚШƖĳĲũШĲƣШũĲШĦŸŰƣƖŻũĲШĬƨШ
ƖĲƚƓĲĦƣШĬĲƚШĬƨƖĳĲƚШĬĲШƓĶĦőĲШěШũċШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШĲŰШ7ċŔĲШĬĲШÉĲŔŰĲЮ 

9ŸŰƣƖŻũĲƚШ ĲƣШ
ƖĲƚƓĲĦƣШ ĬĲƚШ
ƖĿŊũĲƚ 

xĲƚШ ƓĶĦőĲƨƖƚШ
ŰŸƖůċŰĬƚШůĲƣƣĲŰƣШ
ĲŰШ ƓũċĦĲШ ĬĲƚШ
ůŸǃĲŰƚШ őƨůċŔŰƚШ
ĲƣШ ǯŰċŰĦŔĲƖƚШ ƓŸƨƖШ
ċƚƚƨƖĲƖШ ĬĲƚШ
ĦŸŰƣƖŻũĲƚШ ŸƨШ
ƖĲŰŉŸƖĦĲƖШ ĦĲƨǂШ
ƖĳċũŔƚĳƚШ ƓċƖШ ũĲƚШ
ƚĲƖƻŔĦĲƚШĬĲШũќEƣċƣЮ 

xќċĬůŔŰŔƚƣƖċƣŔŸŰЯШũĲШ
9ÅÂ~E~Ш ĬĲШ
 ŸƖůċŰĬŔĲШ ĲƣШ ũĲƚШ
§ÂƚШ ĬŔƚƓŸƚĲŰƣШ ĬĲШ
ůŸǃĲŰƚШ ĬĲШ
ƚċŰĦƣŔŸŰƚШ ĬĲШ ƓũƨƚШ
ĲŰШƓũƨƚШĲǭŔĦċĦĲƚЮ 
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ᶮɸ  æɶǍʌȡɵʔǸɾ ǱʔɶǍǩȺǸɾ 

ÅĲƚƓĲĦƣШ ĬĲƚШ ƓĳƖŔŸĬĲƚШ
ĤŔŸũŸŊŔƕƨĲƚ 

xĲƚШ ƓĶĦőĲƨƖƚШ ŰŸƖůċŰĬƚШ
ċƓƓũŔƕƨĲŰƣШ ĬĲƚШ ƓĳƖŔŸĬĲƚШ ĬĲШ
ŉĲƖůĲƣƨƖĲШ ĬĲШ ƓĶĦőĲЯШ ĲŰШ ũŔĲŰШ
ċƻĲĦ а 

¶ ũċШƖĲƓƖŸĬƨĦƣŔŸŰШĬĲƚШĲƚƓĿĦĲƚЯ 

¶ ũċШƕƨċũŔƣĳШĬĲƚШƓƖŸĬƨŔƣƚЯ 

EŰШ ċƓƓũŔĦċƣŔŸŰШ ĬĲШ ũċШ
ƖĿŊũĲůĲŰƣċƣŔŸŰШĬĲШ ũќÖŰŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШŸƨШĲŰШċũũċŰƣШċƨрĬĲũěШ
ĬĲШĦĲũũĲрĦŔЮ 

1ЯШũĲƚШ§ÂƚЯШũĲƚШ
ĦƖŔĳĲƚШĲƣШũĲƚШċĦőĲƣĲƨƖƚШĬĳǯŰŔƣШũĲШ
ƓũċŰШĬĲШƓĶĦőĲШыŢŸƨƖƚШĲƣШőŸƖċŔƖĲƚьЮ 

¶ [ĲƖůĲƣƨƖĲШőŔƻĲƖŰċũĲШƓŸƨƖШũĲШ7ċƖШĲŰШ~ċŰĦőĲШаШŉĳƻƖŔĲƖШěШůċƖƚЮ 

¶ [ĲƖůĲƣƨƖĲШőŔƻĲƖŰċũĲШƓŸƨƖШũĲШ7ƨũŸƣШĲŰШ~ċŰĦőĲр§ƨĲƚƣШаШΠШƚĲůЮШ
ĲŰШŢċŰƻЮ 

¶ [ĲƖůĲƣƨƖĲШĲƚƣŔƻċũĲШƓŸƨƖШũċШ9ŸƕƨŔũũĲШаШĬƨШΝΣШůċŔШċƨШΟΜШƚĲƓƣЮ 

¶ §ƨƻĲƖƣƨƖĲШĲƚƣŔƻċũĲШƓŸƨƖШũċШ~ŸƨũĲЯШƚŔШũќŔŰĬŔĦĲШĬĲШĦőċŔƖШĲƚƣШ
ƚƨǭŔƚċŰƣШыӂΞΟӖьЮ 

¶ [ĲƖůĲƣƨƖĲШĲƚƣŔƻċũĲШĬĲШũċШƓĶĦőĲШĬĲШũċШƓƖċŔƖĲШĬƨШΝĲƖШůċŔШěШůŔр
ƚĲƓƣĲůĤƖĲЮ 

¶ sċĦőĿƖĲШċŰŰƨĲũũĲШĲŰШ7ċŔĲШĬĲШÉĲŔŰĲШƓŸƨƖШũċШƓƖŸƣĲĦƣŔŸŰШĬĲƚШ
ǍŸŰĲƚШũĲƚШƓũƨƚШƖŔĦőĲƚШĲŰШŢƨƻĳŰŔũĲƚШĬĲШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚЮ 
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¶ xќ§Â ШċШǯǂĳШĬĲƚШƣċŔũũĲƚШŸƨШƓŸŔĬƚШƚƨƓĳƖŔĲƨƖĲƚШƓŸƨƖШƕƨĲũƕƨĲƚШ
ĲƚƓĿĦĲƚ аШΞΟĦůШƓŸƨƖШũċШĬŸƖċĬĲШŊƖŔƚĲЯШΝťŊШƓŸƨƖШũĲƚШƖċŔĲƚЮ 

¶ xĲШ9ÅÂ~E~ШċШċƨŊůĲŰƣĳШĲŰШΞΜΞΠШĬĲШΝΜЯΞĦůШěШΝΜЯΡĦůШũċШ
ƣċŔũũĲШĬĲШĦċƓƣƨƖĲШĬĲƚШĦŸƕƨŔũũĲƚШĲŰШ~ċŰĦőĲр§ƨĲƚƣЮ 

¶ xċШƣċŔũũĲШĬĲШĦċƓƣƨƖĲШĬĲШũċШƚŸũĲШĦŸůůƨŰĲШĲŰШ~ċŰĦőĲрEƚƣШċШ
ĳƣĳШċƨŊůĲŰƣĳĲШěШΞΡШĦůШƓŸƨƖШũĲƚШƓĶĦőĲƨƖƚШŉƖċŰĩċŔƚЯШěШũĲƨƖШ
ĬĲůċŰĬĲЮ 

¶ xĲШ9ÅÂ~E~ШĲƣШũĲƚШ§ÂƚШƚŸŰƣШěШũќŸƖŔŊŔŰĲШĬќƨŰĲШĬĲůċŰĬĲШċƨШ
9 Â~E~ШĲƣШěШũќÖEЯШĲŰШĦŸƨƖƚШĬќĳƣƨĬĲЯШƓŸƨƖШůĲƣƣƖĲШĲŰШƻŔŊƨĲƨƖШ
ƨŰĲШƣċŔũũĲШůŔŰŔůċũĲШƓŸƨƖШũĲШƖŸƨŊĲƣрĤċƖĤĲƣШыΝΤĦůьЮ 

ÑċŔũũĲƚШĬĲƚШĦċƓƣƨƖĲƚ 

xĲƚШ ƓĶĦőĲƨƖƚШ ŰŸƖůċŰĬƚШ
ċƓƓũŔƕƨĲŰƣШ ĬĲƚШ ƣċŔũũĲƚШ ĬĲШ
ĦċƓƣƨƖĲƚШ ŸƨШ ĦŸůůĲƖĦŔċũĲƚШ
ƓũƨƚШĳũĲƻĳĲƚШƕƨĲШĦĲũũĲƚШǯǂĳĲƚШ
ƓċƖШũќÖEЯШƓŸƨƖШƣĲŰŔƖШĦŸůƓƣĲ а 

¶ ĬĲƚШƣċŔũũĲƚШĤŔŸũŸŊŔƕƨĲƚШĬĲƚШ
ĲƚƓĿĦĲƚЯ 

¶ ŸƨШ ĬĲШ ƚƓĳĦŔǯĦŔƣĳƚШ
ƖĳŊŔŸŰċũĲƚЮ 
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¶ 7ƨũŸƣШĲŰШ~ċŰĦőĲр§ƨĲƚƣ аШxŔůŔƣċƣŔŸŰШěШΞΝΜťŊШƓċƖШőŸůůĲШ
ĲůĤċƖƕƨĳШĲƣШƓċƖШůċƖĳĲШĬċŰƚШũċШũŔůŔƣĲШĬĲШΣΟΜťŊШƓċƖШ
ŰċƻŔƖĲЮ 

¶ 9ŸƕƨŔũũĲШ ÉċŔŰƣрsċĦƕƨĲƚ аШ ~ŸĬƨũċƣŔŸŰШ ĬƨШ ŰŸůĤƖĲШ ĬĲШ
ůċƖĳĲƚШěШũќċŰŰĳĲШƚƨŔƻċŰƣШũĲƚШƖĳƚƨũƣċƣƚШ9§~§ÅШĲƣШĬƨШ
ŰŸůĤƖĲШĬĲШĬĳĤċƖƕƨĲůĲŰƣƚШőĲĤĬŸůċĬċŔƖĲƚШƚĲũŸŰШũќĳƣċƣШ
ĬƨШůċƖĦőĳШΞΜΞΠШаШŉĲƖůĲƣƨƖĲШΝШƚĲůċŔŰĲШĲŰШŢċŰƻŔĲƖ 

¶ xĲШ [Å§~Ш  ŸƖĬШ ĲƣШ ũќ§Â Ш ǯǂĲŰƣШ ĬĲƚШũŔůŔƣċƣŔŸŰƚШ ĬĲШ
ĦċƓƣƨƖĲƚШ ƚƨƖШ ũĲƚШ ĲƚƓĿĦĲƚШ ƚƨŔƻċŰƣĲƚ аШ ƖċŔĲƚЯШ ůĲƖũċŰЯШ
ĦőŔŰĦőċƖĬЯШůċƕƨĲƖĲċƨ 

xŔůŔƣċƣŔŸŰШĬĲƚШĦċƓƣƨƖĲƚ 

ÂŸƨƖШũĲƚШĲƚƓĿĦĲƚШŰŸŰШƚŸƨůŔƚĲƚШěШ
Ñ 9Ш ĲƣШ ƕƨŸƣċƚЯШ ũĲƚШ ƓĶĦőĲƨƖƚШ
ŰŸƖůċŰĬƚШċƓƓũŔƕƨĲŰƣШĬĲƚШƕƨċŰƣŔƣĳƚШ
ůċǂŔůċũĲƚШĬĲШƓĶĦőĲШƓċƖШĤċƣĲċƨШĲƣШ
ĬĳǯŰŔƚƚĲŰƣШƨŰШŰŸůĤƖĲШĬĲШůċƖĳĲƚШ
őĲĤĬŸůċĬċŔƖĲƚЯШĲŰШŉŸŰĦƣŔŸŰ а 

¶ ĬĲƚШĲƚƓĿĦĲƚЯ 

¶ ĬĲƚШǍŸŰĲƚШĬĲШƓĶĦőĲЯ 

¶ ĬĲШũќĳƣċƣШĬĲƚШƖĲƚƚŸƨƖĦĲƚ 

¶ ĲƣШĬƨШůċƖĦőĳЮ 
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ᶮʂ  MɅȓȡɅɾ ǱǸ ɳǽǪțǸ Ǹʌ ȡɅɅɐʬǍʌȡɐɅ 

¶ xĲШ9ÅÂ~E~ШĲƣШũĲƚШ§ÂƚШŸŰƣШǯŰċŰĦĳШĲŰШΞΜΞΝШũĲШƓƖŸŢĲƣШfÂÅE~Ю 

9ŸŰĬƨŔƣĲШƓċƖШũќfŉƖĲůĲƖШĲƣШũќÖŰŔƻĲƖƚŔƣĳШĬĲШ9ċĲŰЯШĦĲƣƣĲШĳƣƨĬĲШ
ċƚƚĲǍШŔŰĳĬŔƣĲЯШċШƓĲƖůŔƚШĬĲШĦċƖċĦƣĳƖŔƚĲƖШũќŔůƓċĦƣШĬĲƚШĲŰŊŔŰƚШ
ƣƖċŔŰċŰƣƚШĲŰШĦƖŸŔƚċŰƣШƨŰШŔŰĬŔĦċƣĲƨƖШĬĲШƻƨũŰĳƖċĤŔũŔƣĳШĬĲƚШůŔũŔĲƨǂШ
ĲƣШƨŰШŔŰĬŔĦċƣĲƨƖШĬќŔůƓċĦƣЯШĲŰШŉŸŰĦƣŔŸŰШĬĲШũќĲŰŊŔŰШĲƣШũќŔŰƣĲŰƚŔƣĳШ
ĬĲШƚŸŰШƨƚċŊĲЮ 

§ƖЯШũċШ~ċŰĦőĲШĲƚƣШƨŰĲШůĲƖШůĳŊċƣŔĬċũĲЯШĦќĲƚƣШěШ
ĬŔƖĲШƕƨќĲũũĲШĲŰƖĲŊŔƚƣƖĲШƓċƖůŔШũĲƚШƓũƨƚШŊƖċŰĬĲƚШ
ůċƖĳĲƚШ ċƨШ ůŸŰĬĲШ ĲƣШ ƕƨĲШ ƚĲƚШ ŉŸŰĬƚШ ƚŸŰƣШ
ŰċƣƨƖĲũũĲůĲŰƣШƖĲůƨĳƚШĬĲШŉċĩŸŰШŔůƓŸƖƣċŰƣĲЮ 

xќĳƣƨĬĲШ ĲŰƚĲŔŊŰĲШ ƕƨĲШ ũĲƚШ ůŔũŔĲƨǂЯШ
ŰċƣƨƖĲũũĲůĲŰƣШƓũƨƚШůĲƨĤũĲƚШĲƣШƓũƨƚШƖĲůƨĳƚЯШ
ƚŸŰƣШũĲƚШƓũƨƚШƓƖŸƓŔĦĲƚШěШũċШƻŔĲШĲƣШƕƨќŔũШĲƚƣШĬŔǭŔĦŔũĲШ
ĬĲШ ĬĳůĶũĲƖШ ũќŔůƓċĦƣШ ĬĲШ ĦĲƚШ ĦŸŰĬŔƣŔŸŰƚШ
ŰċƣƨƖĲũũĲƚШĲƣШĬĲШũċШƓĶĦőĲЮ 

¶ xĲШ9ÅÂ~E~ШƓƖŸŢĲƣƣĲШċƨŢŸƨƖĬќőƨŔШƨŰШŰŸƨƻĲċƨШ
ƓƖŸŢĲƣШEñÂx§ÅE~ЯШ ƕƨŔШ ċШ ƓŸƨƖШ ċůĤŔƣŔŸŰШ ĬĲШ
ůĲƚƨƖĲƖШũќŔůƓċĦƣШĬŔƖĲĦƣШŔŰШƚŔƣƨШĬĲШĬƖċŊƨĲƚШěШ
ĦŸƕƨŔũũĲЯШ ƚƨƖШ ƨŰĲШ ǍŸŰĲШ ċĦƣƨĲũũĲůĲŰƣШ ŰŸŰШ
ƓĶĦőĳĲЯШĲƣШĬќǃШƻĳƖŔǯĲƖШũċШƖĳƚŔũŔĲŰĦĲШĬƨШŉŸŰĬЮ 

fůƓċĦƣШĬĲƚШĲŰŊŔŰƚШ 

xĲƚШ ƓĶĦőĲƨƖƚШ ŰŸƖůċŰĬƚШ
ĦőĲƖĦőĲŰƣШ ěШ ŔĬĲŰƣŔǯĲƖШ
ũќŔůƓċĦƣШ ĬĲƚШ ĲŰŊŔŰƚШ ĬĲШ
ƓĶĦőĲШ ĲƣШ ƻĲŔũũĲŰƣШ ěШ ũĲƚШ
ċĬċƓƣĲƖШċƨǂШĦŸŰĬŔƣŔŸŰƚШĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШ ůċƖŔŰШ
ƚƓĳĦŔǯƕƨĲШĬĲШũċШ~ċŰĦőĲЮ 
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xŔůŔƣċƣŔŸŰШ ĬĲƚШ
ĲŰŊŔŰƚШĬŸƖůċŰƣƚ 

xќƨƚċŊĲШĬĲƚШĦċƚŔĲƖƚШĲƣШĬĲƚШ
ǯũĲƣƚШĲƚƣШċƚƚĲǍШŔůƓŸƖƣċŰƣШ
ĲŰШ ŸƖůċŰĬŔĲЮ 

9ĲƚШ ċƖƣƚШ ĬŸƖůċŰƣƚШ
ƖĲƓƖĳƚĲŰƣĲŰƣШ ΠΜӖШ ĬĲƚШ
ċĦƣŔƻŔƣĳƚШ ĬĲШ ũċШƓĶĦőĲШ
ŰŸƖůċŰĬĲЮ 

fũƚШŔůƓċĦƣĲŰƣШƣƖĿƚШƓĲƨШũĲƚШ
ŉŸŰĬƚШ ůċƖŔŰƚШ ĲƣШ ũŔůŔƣĲŰƣШ
ũĲƚШ ŔŰƣĲƖċĦƣŔŸŰƚШ ċƻĲĦШ ũĲƚШ
ċƨƣƖĲƚШĲƚƓĿĦĲƚЯШǃШĦŸůƓƖŔƚШ
ĲŰШĦċƚШĬĲШƓĲƖƣĲШĬќĲŰŊŔŰƚЮ 

xќƨƚċŊĲШĬĲƚШ ĦċƚŔĲƖƚШĲƚƣШ
ƣŸƨƣĲŉŸŔƚШũŔůŔƣĳШěШĦĲƖƣċŔŰĲƚШ
ǍŸŰĲƚШĲƣШƣƖĿƚШƖĳŊũĲůĲŰƣĳШ
ĲŰШĦċƖċĦƣĳƖŔƚƣŔƕƨĲƚШĲƣШĲŰШ
ŰŸůĤƖĲƚЮ 

xĲƚШ ƓĲƖƣĲƚШ ĬќĲŰŊŔŰƚШ ŉŸŰƣШ
ũќŸĤŢĲƣШĬќƨŰĲШŸĤũŔŊċƣŔŸŰШĬĲШ
ĬĳĦũċƖċƣŔŸŰЮ 

¶ xĲШĤƨũŸƣШĲƚƣШƓĶĦőĳШěШũќċŔĬĲШĬĲШĦċƚŔĲƖƚШĲŰШŉŸƖůĲШĬĲШĦũŸĦőĲƚШ
ũĲƚƣĳĲƚЮШ xќŸƨƻĲƖƣƨƖĲШ ƓƖŔŰĦŔƓċũĲШ ũŔůŔƣĲШ ũĲƚШ ĦċƓƣƨƖĲƚШ ċƨǂШ
ŊċƚƣĳƖŸƓŸĬĲƚШыĤƨũŸƣШĲƣШŰċƚƚĲьШĲƣШċƨǂШƓĲƣŔƣƚШĦƖƨƚƣċĦĳƚШы7ĲƖŰċƖĬШ
ũќcĲƖůŔƣĲьШċƣƣŔƖĳƚШƓċƖШƨŰШċƓƓēƣЮШxĲƚШŰċƚƚĲƚЯШũĲƚШƓĲƣŔƣƚШĦƖƨƚƣċĦĳƚШ
ĲƣШũĲƚШĤƨũŸƣƚШŢƨƻĳŰŔũĲƚЯШƚќĳĦőċƓƓĲŰƣШƓċƖШĬĲƚШƓĲƣŔƣƚШƣƖŸƨƚШĬĿƚШũċШ
ƖĲůŸŰƣĳĲШĬĲƚШĦċƚŔĲƖƚШŸƨШƖĲƣŸƨƖŰĲŰƣШŔŰĬĲůŰĲƚШěШũќĲċƨШũŸƖƚƕƨќŔũƚШ
ƚŸŰƣШƣƖŔĳƚШěШĤŸƖĬЯШƻŔċШƨŰĲШŊƖŔũũĲШĬĲШƣƖŔШċƻĲĦШĬĲƚШĳĦċƖƣĲůĲŰƣƚШĬĲШ
ΞΞ ůůШŔůƓŸƚĳƚШƓŸƨƖШċƚƚƨƖĲƖШƨŰĲШƚĳũĲĦƣŔƻŔƣĳЮ 

¶ xĲШőŸůċƖĬШĲƚƣШƓĶĦőĳШċƻĲĦШĬĲƚШĦċƚŔĲƖƚШěШůċŔũũĲƚШĬĲШǯũĲƣƚЯШůƨŰŔƚШ
ĬĲШ ƣƖċƓƓĲƚШ ĬќĳĦőċƓƓĲůĲŰƣШ ƕƨŔШ ũċŔƚƚĲŰƣШ ƓċƚƚĲƖШ ũĲƚШ ƓĲƣŔƣƚШ
ĦƖƨƚƣċĦĳƚЮШÂŸƨƖШũŔůŔƣĲƖШũĲƚШĦċƓƣƨƖĲƚШĲƣШĳƻŔƣĲƖШũċШƓĶĦőĲШŉċŰƣŻůĲШ
ĬĲƚШĦċƚŔĲƖƚШƓĲƖĬƨƚЯШũĲƚШĦċƚŔĲƖƚШěШƓċƖũŸŔƖШыĦőċůĤƖĲШċŰƣŔрƖĲƣŸƨƖьШ
ƚŸŰƣШ ŔŰƣĲƖĬŔƣƚШ ĬċŰƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ƚĲŰƚŔĤũĲƚШ ĬĲШ ũċШ7ċŔĲШ ĬĲШ
]ƖċŰƻŔũũĲЮШ ?ĲƚШ ĤċŊƨĲƚШ ŰƨůĳƖŸƣĳĲƚШ ƚŸŰƣШ ĬŔƚƓŸƚĳĲƚШ ƚƨƖШ ũĲƚШ
ĦċƚŔĲƖƚШƓŸƨƖШĦŸŰƣŔŰŊĲŰƣĲƖШũĲƨƖШŰŸůĤƖĲЮ 

¶ 9ŔŰƕШ ĦċŰƣŸŰŰĲůĲŰƣƚШ ěШ ĦƖƨƚƣċĦĳƚШ ƚŸŰƣШ ĬĳǯŰŔƚШ ĲŰШ 7ċŔĲШ ĬĲШ
]ƖċŰƻŔũũĲЯШŸƮШċƨĦƨŰШĦċƚŔĲƖШŰќĲƚƣШƣŸũĳƖĳЮШfũƚШŉŸŰƣШũќŸĤŢĲƣШĬќƨŰШƚƨŔƻŔШ
ĬƨШÉ~ExШĲƣШĬĲШũќfŉƖĲůĲƖШƕƨŔШƓĲƖůĲƣШĬќŔĬĲŰƣŔǯĲƖШũĲƚШĬŔǭĳƖĲŰĦĲƚШ
ċƻĲĦШũĲƚШǍŸŰĲƚШċĬŢċĦĲŰƣĲƚ аШőŸůċƖĬƚШůŸŔŰƚШŰŸůĤƖĲƨǂЯШůŸŔŰƚШ
ĬĲШŢƨƻĳŰŔũĲƚЯШƓũƨƚШĬĲШŊƖŸƚШŔŰĬŔƻŔĬƨƚШƣƖĿƚШƣĲƖƖŔƣŸƖŔċƨǂЮ 
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¶xќƨƚċŊĲШ ĬĲƚШ ĲŰŊŔŰƚШ ĬĲШ ŉŸŰĬШ ĲƚƣШ
ŔŰƣĲƖĬŔƣШ ĬċŰƚШ ũĲƚШ ǍŸŰĲƚШ ĬĲШ
ŰŸƨƖƖŔĦĲƖŔĲƚ аШ7ċŔĲШĬĲƚШ éĲǃƚШ ĲƣШ
EƚƣƨċŔƖĲШĬĲШÉĲŔŰĲЮ 

¶xќƨƚċŊĲШ ĬƨШ ĦőċũƨƣШ ĬĲШ ŉŸŰĬШ ŸƨШ
ƓĳũċŊŔƕƨĲШ ĲŰШ ĤƒƨŉШ ĲƚƣШ ŔŰƣĲƖĬŔƣШ ĲŰШ
7ċŔĲШĬĲШÉĲŔŰĲ 

¶ÂŸƨƖШũċШĦŸƕƨŔũũĲШĦŸůůĲШƓŸƨƖШũċШƓƖċŔƖĲШ
ŸƨШ ũќċůċŰĬĲЯШ ũĲƚШ ĬŔůĲŰƚŔŸŰƚШ ĬĲƚШ
ĬƖċŊƨĲƚЯШĲƣШũќĳĦċƖƣĲůĲŰƣШĬĲƚШůċŔũũĲƚШ
ŸƨШĬĲƚШċŰŰĲċƨǂШƚŸŰƣШƖĳŊũĲůĲŰƣĳƚЮШ
xĲƨƖШŰŸůĤƖĲШĲƚƣШċƨƚƚŔШũŔůŔƣĳЮ 

xŔůŔƣċƣŔŸŰШĬĲШũќŔůƓċĦƣШĬĲƚШĲŰŊŔŰƚШƣƖċŔŰċŰƣƚШ
ƚƨƖШũĲƚШőċĤŔƣċƣƚ 

xќƨƚċŊĲШĬĲƚШĲŰŊŔŰƚШĬĲШƓĶĦőĲШƣƖċŔŰċŰƣƚШыĦőċũƨƣЯШĬƖċŊƨĲШĲƣШ
ƚĲŰŰĲьШ ƖĲƓƖĳƚĲŰƣĲШ ΣΜӖШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲШ ũċШ ƓĶĦőĲШ
ŰŸƖůċŰĬĲЮШ~ċŢŸƖŔƣċŔƖĲƚШĬċŰƚШũĲШƓċǃƚċŊĲШĳĦŸŰŸůŔƕƨĲШ
ŰŸƖůċŰĬЯШĦĲƚШĲŰŊŔŰƚШĬĲШƓĶĦőĲШŉŸŰƣШĳŊċũĲůĲŰƣШũќŸĤŢĲƣШ
ĬќƨŰШĲŰĦċĬƖĲůĲŰƣШŔůƓŸƖƣċŰƣЮ 

ÉċƨŉШĲǂĦĲƓƣŔŸŰЯШũĲƚШĦőċũƨƣƚШĲƣШƚĲŰŰĲƚШƚŸŰƣШŔŰƣĲƖĬŔƣƚШĬċŰƚШ
ũċШ ĤċŰĬĲШ ĬĲƚШ ΟШ ůŔũũĲƚШ ŰċƨƣŔƕƨĲƚШ ĬƨШ ũŔƣƣŸƖċũЯШ ƓŸƨƖШ
ƓƖĳƚĲƖƻĲƖШũќĲƚƣƖċŰШĲƣШũĲƚШƓĲƣŔƣƚШŉŸŰĬƚШůċƖŔŰƚЯШƓũƨƚШƖŔĦőĲƚШ
ĲŰШċũŊƨĲƚЯШĲŰШǰŸƖĲШůċƖŔŰĲШĲƣШĲŰШŢƨƻĳŰŔũĲƚШыŉƖċǃĿƖĲƚьЮ 

xĲƨƖƚШĦċƖċĦƣĳƖŔƚƣŔƕƨĲƚШыůċŔũũċŊĲвьШĲƣШũĲƨƖШƨƚċŊĲШƚŸŰƣШ
ċƨƚƚŔШũŔůŔƣĳƚЯШƻŸŔƖĲШŔŰƣĲƖĬŔƣƚЯШĬċŰƚШũĲƚШǍŸŰĲƚШ ċƣƨƖċШΞΜΜΜШ
ĲƣШũĲƚШ ŔƖĲƚШ~ċƖŔŰĲƚШÂƖŸƣĳŊĳĲƚШыĦŉЮШƓċƖƣŔĲШΣьЮ 
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EǂƓĳƖŔůĲŰƣċƣŔŸŰШ ĬќĲŰŊŔŰƚШ ƓũƨƚШ
ƚĳũĲĦƣŔŉƚШŸƨШůŸŔŰƚШŔůƓċĦƣċŰƣ 

xĲƚШ ƓĶĦőĲƨƖƚШ ŰŸƖůċŰĬƚШ ĲǂƓĳƖŔůĲŰƣĲŰƣШ ĲƣШ
ċĬŸƓƣĲŰƣШĬĲƚШƓƖċƣŔƕƨĲƚШĲƣШĬĲƚШĲŰŊŔŰƚШĬĲШƓĶĦőĲШ
ƓũƨƚШ ƚĳũĲĦƣŔŉƚШ ŸƨШ ůŸŔŰƚШ ŔůƓċĦƣċŰƣШ ƓŸƨƖШ ũĲШ
ůŔũŔĲƨШůċƖŔŰШŸƨШũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШƓĲƖůĲƣƣċŰƣШ
ŰŸƣċůůĲŰƣШĬĲШũŔůŔƣĲƖШŸƨШĬќĳƻŔƣĲƖШũĲƚШĦċƓƣƨƖĲƚШ
ĬĲШŢƨƻĳŰŔũĲƚШŸƨШĬќĲƚƓĿĦĲƚШċĦĦĲƚƚŸŔƖĲƚЮ 

¶ ŊƖċŰĬŔƚƚĲůĲŰƣШĬƨШĬŔċůĿƣƖĲШĬĲƚШċŰŰĲċƨǂШĬĲШ
ĬƖċŊƨĲƚШěШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚШĬĲШΥΡШěШΦΞůůШ
ĲŰШΞΜΜΡЯШƓƨŔƚШěШΦΤůůШĲŰШΞΜΞΝЯШěШũċШƚƨŔƣĲШĬĲШũċШ
ƖĳċũŔƚċƣŔŸŰШ ĬĲШ ƣĲƚƣƚШ ĬĲШ ƚĳũĲĦƣŔƻŔƣĳШыƓƖŸŢĲƣШ
ÉExE?Å ]ьЯШǯŰċŰĦĳƚШƓċƖШ[[ÂШĲƣШƓŸƨƖШũĲƕƨĲũШũĲШ
9ÅÂ~E~ШĬĲШ ŸƖůċŰĬŔĲШċШĤĳŰĳǯĦŔĳШĬќƨŰШċƓƓƨŔШ
fŉƖĲůĲƖ 

¶ ÖƚċŊĲШ ĬĲШ ĦőċũƨƣƚШ ěШ ůċŔũũĲƚШĦċƖƖĳĲƚШ ŸƨШ ĬĲШ
ĬŔƚƓŸƚŔƣŔŉƚШƚĳũĲĦƣŔŉƚШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШĦċƓƣƨƖĲƚШĬĲШ
ƓĲƣŔƣƚШ ŔŰĬŔƻŔĬƨƚШ ыĲƚƓĿĦĲƚШ ŰŸŰШ ĦŔĤũĳĲƚШ ŸƨШ
ŢƨƻĳŰŔũĲƚь аШxĲШĦőċũƨƣШ?ĲƻŔƚůĲƚ1ЯШĬƨШŰŸůШĬќƨŰШ
ƓĶĦőĲƨƖШƕƨŔШĲŰШĲƚƣШěШũќŸƖŔŊŔŰĲЯШƓĲƖůĲƣШĬĲШƓĶĦőĲƖШ
ũĲƚШĦƖĲƻĲƣƣĲƚШƣŸƨƣШĲŰШĳĦċƖƣċŰƣШũĲƚШŢƨƻĳŰŔũĲƚШĬĲШ
ƓŸŔƚƚŸŰƚШƓũċƣƚЮ 

¶ EǂƓĳƖŔůĲŰƣċƣŔŸŰШĬĲШũќƨƚċŊĲШĬĲШũƨůŔĿƖĲШěШĬĲƚШǯŰƚШ
ĬќċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƚĳũĲĦƣŔƻŔƣĳШĬĲƚШĦőċũƨƣƚШ
ыƓƖŸŊƖċůůĲШ ÉExÖñьШ ĲƣШ ĬĲƚШ ĦċƚŔĲƖƚШ
ыƓƖŸŊƖċůůĲШÂ§xÖñьШƓċƖШũĲШ[Å§~Ш ŸƖĬЮ 

¶  

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ 

¶ ÂŸƖƣĳШƓċƖШũĲШ9 Â~E~ШĲŰШƓċƖƣĲŰċƖŔċƣШċƻĲĦШũќfŉƖĲůĲƖШ
ĲƣШũќf~ÂШĲƣШǯŰċŰĦĳШƓċƖШ[[ÂЯШũĲШƓƖŸŢĲƣШsÖ~ÂEÅШċШ
ƓĲƖůŔƚШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШŰŸƨƻĲċƨǂШƓċŰŰĲċƨǂШ
ĬĲШĦőċũƨƣƚШőǃĬƖŸĬǃŰċůŔƕƨĲƚШċũũĳŊĳƚЯШƖĳĬƨŔƚċŰƣШũċШ
ƣƖċŘŰĳĲШ ƚƨƖШ ũĲШ ŉŸŰĬШ ĲƣШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬĲШ
ĦċƖĤƨƖċŰƣЮ 

¶ ~ĲŰĳĲШƓċƖШũĲШÂċƖĦШŰċƣƨƖĲũШůċƖŔŰШĬĲƚШĲƚƣƨċŔƖĲƚШ
ƓŔĦċƖĬƚШ ĲŰШ ƓċƖƣĲŰċƖŔċƣШ ċƻĲĦШ ũĲШ [Å§~Ш  ŸƖĬШĲƣШ
ǯŰċŰĦĳШƓċƖШ[[ÂЯШũĲШƓƖŸŢĲƣШÑE[f7f§ШĲǂƓĳƖŔůĲŰƣĲШĬĲƚШ
ǯũĲƣƚШĤŔŸĬĳŊƖċĬċĤũĲƚЮ 



  ΝΠ 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

¶ ÂƖŸŢĲƣШé x EÑШƓŸƖƣĳШƓċƖШ ÄÖf~EÅШċƻĲĦШũќċƓƓƨŔШĬƨШÉ~ExЯШĬĲШ
7Öfx?EÅÉЯШĬĲШũќEĦŸũĲШĬĲШ~ċŰċŊĲůĲŰƣШĬĲШ ŸƖůċŰĬŔĲШĲƣШĬĲШũċШ
9ŸŸƓĳƖċƣŔŸŰШ ~ċƖŔƣŔůĲ аШEǂƓĳƖŔůĲŰƣċƣŔŸŰШ ĲƣШ ƓƖĳрĲƚƚċŔƚШ
ŔŰĬƨƚƣƖŔĲũƚШƚƨƖШũĲШĤƖŸǃċŊĲШĬĲƚШǯũĲƣƚШĬĲШĦőċũƨƣƚШĲƣШĦŸƖĬċŊĲƚШ
ƨƚċŊĳƚШƓŸƨƖШũĲƚШŔŰƣĳŊƖĲƖШĬċŰƚШƨŰШĦŸůƓŸƚŔƣĲШĦŔůĲŰƣċŔƖĲШěШ
ŉċŔĤũĲШŔůƓċĦƣШĲŰƻŔƖŸŰŰĲůĲŰƣċũЮ 

¶ ÂƖŸŢĲƣШ [fÅE §ÅШƓŸƖƣĳШ ƓċƖШ ũĲШ É~ExШ ċƻĲĦШ ũќċƓƓƨŔШ ĬĲШ ũċШ
9ŸŸƓĳƖċƣŔŸŰШ~ċƖŔƣŔůĲШĲƣШĬĲШũċШ[ĳĬĳƖċƣŔŸŰШĬĲƚШƚƣƖƨĦƣƨƖĲƚШĬĲШ
ũќŔŰƚĲƖƣŔŸŰ аШEǂƓĳƖŔůĲŰƣċƣŔŸŰШƚƨƖШũċШŉċŔƚċĤŔũŔƣĳШĬќƨŰĲШǯũŔĿƖĲШĬĲШ
ĦŸũũĲĦƣĲШĲƣШĬĲШĬĳůŸŰƣċŊĲШĬĲƚШĲŰŊŔŰƚШĬĲШƓĶĦőĲШƨƚċŊĳƚШĬċŰƚШ
ƣƖŸŔƚШƓŸƖƣƚШĬĲШƓĶĦőĲШƓŔũŸƣĲƚШŰŸƖůċŰĬƚШĲŰШƻƨĲШĬќƨŰШƖĲĦǃĦũċŊĲЮ 

EǂƓĳƖŔůĲŰƣċƣŔŸŰШ ƚƨƖШ ũċШ
ƻċũŸƖŔƚċƣŔŸŰШĬĲƚШĲŰŊŔŰƚШ
ĬĲШƓĶĦőĲШĲŰШǯŰШĬĲШƻŔĲ 

?ĲƓƨŔƚШƓũƨƚŔĲƨƖƚШ ċŰŰĳĲƚШ ũĲШ
ƣĲƖƖŔƣŸŔƖĲШ ŰŸƖůċŰĬШ ĲƚƣШ ƖŔĦőĲШ
ĬќŔŰŔƣŔċƣŔƻĲƚШ ƖĲũċƣŔƻĲƚШ ěШ ũċШ
ĦŸũũĲĦƣĲШ ĲƣШ ěШ ũќĳƣƨĬĲШ ĬĲШ
ƚŸũƨƣŔŸŰƚШ ĬĲШ ƖĲĦǃĦũċŊĲШ ĬĲƚШ
ĲŰŊŔŰƚШĬĲШƓĶĦőĲШƨƚċŊĳƚШыEÂÖьЮ 

xĲШ ĦŸŰƣĲǂƣĲШ ƖĳŊũĲůĲŰƣċŔƖĲШ
ƖĳĦĲŰƣШ ċƻĲĦШ ũċШ ũŸŔШ ]E9Ш
ŔůƓƨũƚĲШĦĲƣƣĲШĬǃŰċůŔƕƨĲЮ 

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ 



  ΝΡ 
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¶ xĲШ 9ÅÂ~E~Ш ĬĲШ  ŸƖůċŰĬŔĲШ ĲƚƣШ ĦŸŸƓĳƖċƣĲƨƖШ
ċƚƚŸĦŔĳШƓŸƨƖШΦШƚŔƣĲƚШ ċƣƨƖċШΞΜΜΜЮШfũШǃШċŊŔƣШĦŸůůĲШ
ƨŰШƓċƖƣĲŰċŔƖĲШĲƚƚĲŰƣŔĲũШĬċŰƚШũċШŊĲƚƣŔŸŰШĬĲƚШƚŔƣĲƚЯШ
ĲŰШ ĲƚƚċǃċŰƣШ ĬĲШ ĦŸŰĦŔũŔĲƖШ ũĲШ ůċŔŰƣŔĲŰШ ĬĲƚШ
ċĦƣŔƻŔƣĳƚШ ĬĲШ ƓĶĦőĲШ ĲƣШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ĦŸŰƚĲƖƻċƣŔŸŰШŔĬĲŰƣŔǯĳƚЮ 

¶ xĲШ ƚŔƣĲШ  ċƣƨƖċШ ΞΜΜΜШ ĬĲШ ũċШ 7ċŔĲШ ĬĲШ ÉĲŔŰĲШ
ŸĦĦŔĬĲŰƣċũĲШċШĳƣĳШũċĤĲũũŔƚĳШўШxŔƚƣĲШƻĲƖƣĲШџШĬĲШ
ũќÖŰŔŸŰШfŰƣĲƖŰċƣŔŸŰċũĲШƓŸƨƖШũċШ9ŸŰƚĲƖƻċƣŔŸŰШĬĲШũċШ
 ċƣƨƖĲШ ыÖf9 ьШ ĲŰШ ĬĳĦĲůĤƖĲШ ΞΜΞΞЯШ ĬĲƻĲŰċŰƣШ
ċŔŰƚŔШũĲШƓƖĲůŔĲƖШƚŔƣĲШ ċƣƨƖċШΞΜΜΜШĲŰШůĲƖШŉƖċŰĩċŔƚШ
ěШƖĲĦĲƻŸŔƖШĦĲƣƣĲШĬŔƚƣŔŰĦƣŔŸŰЮШ9ĲƣƣĲШũċĤĲũũŔƚċƣŔŸŰШ
ƖĲĦŸŰŰċŘƣШ ũċШ ƕƨċũŔƣĳШ ĬĲШ ũċШ ŊĲƚƣŔŸŰШ ĲƣШ ũċШ
ŊŸƨƻĲƖŰċŰĦĲШ ĲǂĲůƓũċŔƖĲШ ĬƨШ ƚŔƣĲЯШ ƖĲŰĬƨĲШ
ƓŸƚƚŔĤũĲШŊƖēĦĲШěШƨŰĲШĦŸŊĲƚƣŔŸŰШĲŰƣƖĲШũќ§[7ШĲƣШũĲШ
9ÅÂ~E~ШĬĲШ ŸƖůċŰĬŔĲЮШ9ĲШƓċƖƣĲŰċƖŔċƣШŉċƻŸƖŔƚĲШ
ƨŰĲШċƓƓƖŸƓƖŔċƣŔŸŰШũŸĦċũĲШĬĲƚШĲŰŢĲƨǂШĲƣШƨŰĲШůŔƚĲШ
ĲŰШƒƨƻƖĲШĲǭŔĦċĦĲШĬĲƚШůĲƚƨƖĲƚШĬĲШŊĲƚƣŔŸŰЮШ9ĲƣƣĲШ
ƖĲĦŸŰŰċŔƚƚċŰĦĲШŔŰƣĲƖŰċƣŔŸŰċũĲШůĲƣШĲŰШũƨůŔĿƖĲШũċШ
ŰĳĦĲƚƚŔƣĳШ ĬĲШ ĦŸŰĦŔũŔĲƖШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲШ ũċШ
ĤŔŸĬŔƻĲƖƚŔƣĳШůċƖŔŰĲШċƻĲĦШũĲƚШċĦƣŔƻŔƣĳƚШőƨůċŔŰĲƚЯШ
ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ũċШ ƓĶĦőĲЮШ EũũĲШ ĲŰĦŸƨƖċŊĲШ ƨŰĲШ
ĳƻŸũƨƣŔŸŰШĬĲƚШƓƖċƣŔƕƨĲƚШĬĲШƓĶĦőĲЯШĦŸůƓċƣŔĤũĲƚШ
ċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĦŸŰƚĲƖƻċƣŔŸŰШĬƨШƚŔƣĲЮ 

¶ ÂĲƨШŔůƓċĦƣċŰƣĲЯШũċШƓĶĦőĲШěШƓŔĲĬШĲƚƣШċƨƣŸƖŔƚĳĲШ
ĬċŰƚШũċШƖĳƚĲƖƻĲШŰċƣƨƖĲũũĲШĬĲШ7ĲċƨŊƨŔũũŸƣЮ  

ᶮʃ  =ȡɐǱȡʬǸɶɾȡʌǹ Ǹʌ !ȡɶǸɾ ɳɶɐʌǹȓǹǸɾ 

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ ǱǸ ǪɐȺȺǍǩɐɶǍʌȡɐɅɾ ɳǽǪțǸʔɶɾ ṩ ȓǸɾʌȡɐɅɅǍȡɶǸɾ !¶æ 
ɳɶɐʌǹȓǹǸɾ 

ŔƖĲƚШůċƖŔŰĲƚШƓƖŸƣĳŊĳĲƚШĲƣШƓĶĦőĲШĬƨƖċĤũĲ 

 
 xĲƚШƓĶĦőĲƨƖƚШŰŸƖůċŰĬƚШƚŸŰƣШĬŔƖĲĦƣĲůĲŰƣШċƚƚŸĦŔĳƚШěШ
ũċШŊĲƚƣŔŸŰШĬĲƚШċŔƖĲƚШůċƖŔŰĲƚШƓƖŸƣĳŊĳĲƚШы ~ÂьШĲŰШũŔĲŰШ
ċƻĲĦШũќ§ǭŔĦĲШ[ƖċŰĩċŔƚШĬĲШũċШ7ŔŸĬŔƻĲƖƚŔƣĳШы§[7ьЮ 

ÂŸƨƖШũĲƚШƚŔƣĲƚШ ċƣƨƖċШΞΜΜΜШĲŰШůĲƖЯШƨŰĲШċŰċũǃƚĲШĬĲШ
ƖŔƚƕƨĲШƚƓĳĦŔǯƕƨĲШĲƚƣШƖĳċũŔƚĳĲШěШũќċŔĬĲШĬĲШũċШůċƣƖŔĦĲШ
ĬĳƻĲũŸƓƓĳĲШƓċƖШũќf[ÅE~EÅЮШ9ĲƣƣĲШůĳƣőŸĬĲШĦƖŸŔƚĲШũĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШ ƚƨƖШ ũĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲШ ƓĶĦőĲШ ċƻĲĦШ ũĲƚШ
őċĤŔƣċƣƚШ ĲƣШ ũĲƚШ ĲƚƓĿĦĲƚШ ĬќŔŰƣĳƖĶƣШ ĦŸůůƨŰċƨƣċŔƖĲШ
ŔĬĲŰƣŔǯĳĲƚЮ 

.ШũќŔƚƚƨĲШĬĲШĦĲƣƣĲШċŰċũǃƚĲЯШƨŰШŰŔƻĲċƨШĬĲШƖŔƚƕƨĲШĲƚƣШ
ĬĳƣĲƖůŔŰĳЮШEŰШŉŸŰĦƣŔŸŰШĬĲШĦĲШƖŔƚƕƨĲЯШĬĲƚШůĲƚƨƖĲƚШĬĲШ
ŊĲƚƣŔŸŰШƚŸŰƣШĲŰƚƨŔƣĲШĬŔƚĦƨƣĳĲƚШĲŰƣƖĲШũĲƚШƚĲƖƻŔĦĲƚШĬĲШ
ũќFƣċƣШĲƣШũĲƚШƖĲƓƖĳƚĲŰƣċŰƣƚШĬƨШƚĲĦƣĲƨƖШĬĲШũċШƓĶĦőĲЮ 

?ċŰƚШ ũĲƚШ ċŔƖĲƚШ ůċƖŔŰĲƚШ ƓƖŸƣĳŊĳĲƚШ ы ~ÂьЯШ ũĲƚШ
ůĲƚƨƖĲƚШ ĬĲШ ŊĲƚƣŔŸŰШ ũŔĳĲƚШ ěШ ũċШ ƓĶĦőĲШ ƚŸŰƣШ
ŊĳŰĳƖċũĲůĲŰƣШ ĬĳǯŰŔĲƚШ ĲŰШ ĦŸŰĦĲƖƣċƣŔŸŰШ ċƻĲĦШ ũĲƚШ
ƓƖŸŉĲƚƚŔŸŰŰĲũƚШĬƨШƚĲĦƣĲƨƖЮШEũũĲƚШƚŸŰƣШĳƣċĤũŔĲƚШĲŰШ
ŉŸŰĦƣŔŸŰШ ĬĲƚШ ƖĳƚƨũƣċƣƚШ ĬќċŰċũǃƚĲƚШ ĬĲШ ƖŔƚƕƨĲƚШ
ĳƻċũƨċŰƣШ ũĲƚШ ŔůƓċĦƣƚШ ƓŸƣĲŰƣŔĲũƚШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲШ
ƓĶĦőĲШƚƨƖШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĦŸŰƚĲƖƻċƣŔŸŰШĬƨШƚŔƣĲЮ 

EŰШŉŸŰĦƣŔŸŰШĬĲШũċШŰċƣƨƖĲШĬĲƚШǍŸŰĲƚШĦŸŰĦĲƖŰĳĲƚШĲƣШĬĲШ
ũĲƨƖШŰŔƻĲċƨШĬĲШƚĲŰƚŔĤŔũŔƣĳЯШŰŸƣċůůĲŰƣШċƨǂШĲŰŊŔŰƚШ
ƣƖċŔŰċŰƣƚЯШũĲƚШċĦƣŔƻŔƣĳƚШĬĲШƓĶĦőĲШƓĲƨƻĲŰƣШĦŸĲǂŔƚƣĲƖЯШ
ŸƨШ ĶƣƖĲШ ũŔůŔƣĳĲƚШ ěШ ĦĲƖƣċŔŰƚШ ƚĲĦƣĲƨƖƚ бШ ƻŸŔƖĲШ ĶƣƖĲШ
ƣŸƣċũĲůĲŰƣШ ŔŰƣĲƖĬŔƣĲƚЯШ ĬċŰƚШ ũĲШ ĦċƚШŊĳŰĳƖċũШĬĲƚШ
ƖĳƚĲƖƻĲƚШŰċƣƨƖĲũũĲƚЮ 

и xĲШ 9ÅÂ~E~ШĬĲШ  ŸƖůċŰĬŔĲШ ĲƣШ ũĲШ [Å§~Ш  ŸƖĬШ
ƚŔĿŊĲŰƣШ ċƨШƚĲŔŰШ ĬƨШ ÂċƖĦШ ŰċƣƨƖĲũШ ůċƖŔŰШ ĬĲƚШ
EƚƣƨċŔƖĲƚШÂŔĦċƖĬƚЮ 

¶ xќ ~ÂШĬĲШũċШ7ċŔĲШĬĲШÉĲŔŰĲШŸĦĦŔĬĲŰƣċũĲЯШƚŔƣƨĳĲШ
ċƨƣŸƨƖШ ĬĲƚШ ŘũĲƚШ ÉċŔŰƣр~ċƖĦŸƨŉЯШ ŔŰƣĲƖĬŔƣШ ƣŸƨƣĲШ
ċĦƣŔƻŔƣĳШĬĲШƓĶĦőĲШĲƣШĬĲШŰċƻŔŊċƣŔŸŰШěШƓƖŸǂŔůŔƣĳШ
ĬŔƖĲĦƣĲШĬĲШũќŘũĲШƓƖŔŰĦŔƓċũĲЯШƖĲĦŸŰŰƨШĦŸůůĲШƨŰШƚŔƣĲШ
ůċŢĲƨƖШ ĬĲШ ŰŔĬŔǯĦċƣŔŸŰШ ĬĲƚШ ŸŔƚĲċƨǂШ ůċƖŔŰƚЮШ
xќƨƣŔũŔƚċƣŔŸŰШĬќĲŰŊŔŰƚШƣƖċŔŰċŰƣƚШǃШĲƚƣШƚƣƖŔĦƣĲůĲŰƣШ
ŔŰƣĲƖĬŔƣĲШ ƚƨƖШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ ǍŸŰĲƚШ ƖŸĦőĲƨƚĲƚШ
ĲŰƣŸƨƖċŰƣШũĲƚШŘũĲƚЯШċǯŰШĬĲШƓƖĳƚĲƖƻĲƖШũĲƚШőċĤŔƣċƣƚШ
ƚĲŰƚŔĤũĲƚЮШ EŰШ ƖĲƻċŰĦőĲЯШ ĦĲƣƣĲШ ƓƖċƣŔƕƨĲШ ƖĲƚƣĲШ
ċƨƣŸƖŔƚĳĲШƚƨƖШũĲƚШǍŸŰĲƚШƚċĤũĲƨƚĲƚШƓũƨƚШĳũŸŔŊŰĳĲƚЮШ
xќƨƚċŊĲШĬĲШũċШĬƖċŊƨĲШĲƚƣШċƨƣŸƖŔƚĳШƚƨƖШĬĲƚШǍŸŰĲƚШ
ŔĬĲŰƣŔǯĳĲƚШĦŸůůĲШůŸŔŰƚШƚĲŰƚŔĤũĲƚШĬƨШƚŔƣĲЯШĦĲШ
ƕƨŔШ ƓĲƖůĲƣШ ċƨǂШ ƓƖŸŉĲƚƚŔŸŰŰĲũƚШ ĬќĲǂƓũŸŔƣĲƖШ
ŰŸƣċůůĲŰƣШũċШĦŸƕƨŔũũĲШÉċŔŰƣрsċĦƕƨĲƚьЮ 



  ΝΣ 

   

  

¶ xĲШ]ƖŸƨƓĲůĲŰƣШEƣƨĬĲƚШĬĲƚШ9ĳƣċĦĳƚШĬƨШ9ŸƣĲŰƣŔŰШы]E99ьШƚƨŔƣШ
ĬĲƓƨŔƚШΝΦΦΤШĲƣШƖĲĦĲŰƚĲШũċШƓũƨƚШŉŸƖƣĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲШŊƖċŰĬƚШ
ĬċƨƓőŔŰƚШ ĬċŰƚШ ũĲƚШ ĲċƨǂШ ŰŸƖůċŰĬĲƚЮШ fũШ ŰĲШ ĦŸŰƚƣċƣĲШ ƓċƚШ
ĬќŔŰƣĲƖċĦƣŔŸŰƚШŰĳŊċƣŔƻĲƚШƚƨƖШĦĲƣƣĲШƓŸƓƨũċƣŔŸŰШƕƨŔШƚĲůĤũĲШƓũƨƣŻƣШ
ƚќċĦĦƖŸŘƣƖĲШĲƣШƚĲШĬĳƓũċĦĲƖШĬĲШũċШ7ċŔĲШĬĲШ]ƖċŰƻŔũũĲШƻĲƖƚШũċШ7ċŔĲШĬĲШ
ÉĲŔŰĲЯШċƓƓċƖĲůůĲŰƣШĬƨШŉċŔƣШĬĲШĦőċŰŊĲůĲŰƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂЮ 

¶ xĲШ9ÅÂ~E~ШĬĲШ ŸƖůċŰĬŔĲШĲƣШũĲШ]E99ШŸŰƣШĳƣċĤũŔШƨŰШƓċƖƣĲŰċƖŔċƣШ
ĬĲƓƨŔƚШΝΦΦΦЯШƕƨŔШƓĲƖůĲƣШċƨǂШƓĶĦőĲƨƖƚШĬĲШĬĳĦũċƖĲƖШƻŸũŸŰƣċŔƖĲůĲŰƣШ
ũĲƨƖƚШŸĤƚĲƖƻċƣŔŸŰƚШĬĲШůċůůŔŉĿƖĲƚШůċƖŔŰƚШĲŰШůĲƖЮШ9ĲШƓċƖƣĲŰċƖŔċƣШ
ŉċŔƣШũќŸĤŢĲƣШĬќƨŰĲШƖĲũċŰĦĲШƻŔċШũċШĦƖĳċƣŔŸŰШĬĲШũċШĤċƚĲШĬĲШĬŸŰŰĳĲƚШ
§ĤƚĲŰůĲƖШĬƨШ]E99ЮШÖŰШƓċƖƣĲŰċƖŔċƣШƚŔůŔũċŔƖĲШĲƚƣШĲŰШĦŸƨƖƚШĬĲШ
ůŸŰƣċŊĲШċƻĲĦШũĲШ]ƖŸƨƓĲШ§ƖŰŔƣőŸũŸŊŔƕƨĲШ ŸƖůċŰĬШы]§ ůьШƓŸƨƖШ
ƖĲĦĲŰƚĲƖШũĲƚШĲƚƓĿĦĲƚШĬќŸŔƚĲċƨǂЮ 

¶ ?ċŰƚШũċШǍŸŰĲШ ċƣƨƖċШΞΜΜΜШўШ7ċŔĲШĬĲƚШéĲǃƚШџШũĲШÂċƖĦШŰċƣƨƖĲũШƖĳŊŔŸŰċũШ
ĬĲƚШ~ċƖċŔƚШĬƨШ9ŸƣĲŰƣŔŰШĲƣШĬƨШ7ĲƚƚŔŰШċШĦŸŰƚƣċƣĳШĲŰШΞΜΞΟШĲƣШΞΜΞΠШũċШ
ƓƖĳƚĲŰĦĲШĬĲШΞШƓŸƓƨũċƣŔŸŰƚШĬĲШƓőŸƕƨĲШыŊƖŔƚШĲƣШƻĲċƨШůċƖŔŰьШĬќƨŰШƓĲƨШ
ƓũƨƚШĬĲШΞΡΜШŔŰĬŔƻŔĬƨƚШċƨШƣŸƣċũШċƻĲĦШƨŰĲШƚŸŔǂċŰƣċŔŰĲШĬĲШĦŸƨƓũĲƚШ
ůĿƖĲрƓĲƣŔƣЯШ ĦĲШ ƕƨŔШ ƣĳůŸŔŊŰĲШ ĬќƨŰĲШ ĤŸŰŰĲШ ĬǃŰċůŔƕƨĲШ ĬĲШ
ƖĲƓƖŸĬƨĦƣŔŸŰЮ 

¶ xќ§Â ШĲƣШũĲШ[Å§~Ш ŸƖĬШŸŰƣШĳůŔƚШĬĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚШĬĲШŰŸŰр
ƓĶĦőĲШƓŸƨƖШĳƻŔƣĲƖШũĲƚШĦċƓƣƨƖĲƚШŸƨШƖĲůĲƣƣƖĲШěШũќĲċƨШΥШĲƚƓĿĦĲƚШĬĲШ
ƖċŔĲƚШĲƣШĬĲШƖĲƕƨŔŰƚШƖĲĦŸŰŰƨĲƚШĦŸůůĲШƣƖĿƚШƚĲŰƚŔĤũĲƚЯШůċŔƚШƕƨŔШŰĲШ
ŉŸŰƣШƓċƚШũќŸĤŢĲƣШĬќƨŰĲШŔŰƣĲƖĬŔĦƣŔŸŰЯШĬŸŰƣШаШÂĲċƨШĤũĲƨĲЯШÂŸĦőĲƣĲċƨǂШĲƣШ
ÅĲŰċƖĬШĬĲШůĲƖЮ 

9ċƓƣƨƖĲƚШ
ċĦĦŔĬĲŰƣĲũũĲƚ 

xĲƚШĲċƨǂШĬĲШũċШ~ċŰĦőĲШĲƣШĬƨШ
ũŔƣƣŸƖċũШ ŰŸƖůċŰĬШ ƚŸŰƣШ
ƓƖŸƓŔĦĲƚШ ěШ ũċШ ƓƖĳƚĲŰĦĲШ
ĬќĲƚƓĿĦĲƚШ ƓƖŸƣĳŊĳĲƚ аШ
ŸŔƚĲċƨǂЯШ ĦĳƣċĦĳƚШ
ыĬċƨƓőŔŰƚьШ ĲƣШ ċƨƣƖĲƚШ
ůċůůŔŉĿƖĲƚШ ůċƖŔŰƚШ
ыƓőŸƕƨĲƚьЮ 

xĲƚШƓĶĦőĲƨƖƚШŰŸƖůċŰĬƚШũĲƚШ
ĦŻƣŸŔĲŰƣШċƨШƕƨŸƣŔĬŔĲŰЯШƚċŰƚШ
ƕƨĲШĦĲũċШŰĲШĦŸŰĬƨŔƚĲШěШĬĲƚШ
ĦċƓƣƨƖĲƚШ ƓƖĳŢƨĬŔĦŔċĤũĲƚШ ěШ
ĦĲƚШĲƚƓĿĦĲƚЮ 

xĲƚШĦĳƣċĦĳƚШĲƣШůċůůŔŉĿƖĲƚШ
ůċƖŔŰƚШƻŸŔĲŰƣШůĶůĲШŔĦŔШũĲƨƖШ
ƓŸƓƨũċƣŔŸŰШƚќċĦĦƖŸŘƣƖĲЮ 

xĲƚШ ƓĶĦőĲƨƖƚШ ƖĲŰĦŸŰƣƖĲŰƣШ
ċƨƚƚŔШ ĬќċƨƣƖĲƚШ ĲƚƓĿĦĲƚШ
ĬŘƣĲƚШ ƚĲŰƚŔĤũĲƚЯШ ĦĲƖƣċŔŰĲƚШ
ĳƣċŰƣШ ĬĳŢěШ ƓƖŸƣĳŊĳĲƚШ ĲƣШ
ĬќċƨƣƖĲƚШ ŰŸŰЯШ ƓŸƨƖШ
ũĲƚƕƨĲũũĲƚШ ŔũƚШ ůĲƣƣĲŰƣШ ĲŰШ
ƓũċĦĲШ ĬĲƚШ ůĲƚƨƖĲƚШ
ĬќĳƻŔƣĲůĲŰƣЮ 

MʲǸɃɳȺǸɾ ǪɐɅǪɶǸʌɾ 


