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Ⱥɩɫɬɪɚɤɬ��ɉɨɥɢɬɢɤɚ�ɚɦɟɪɢɱɤɨɝ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɭɞɪɨɚ�ȼɢɥɫɨɧɚ�ɧɚ�ȼɟɪɫɚʁɫɤɨʁ�
ɦɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɢ�ʃɟɝɨɜ�ɧɟɩɨɦɢɪʂɢɜ�ɫɬɚɜ�ɭ�ɩɨɝɥɟɞɭ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�
ɩɪɟɞɫɬɚɜʂɚ�ɬɟɦɭ�ɤɨʁɚ�ɢ�ɞɚʂɟ�ɡɚɨɤɭɩʂɚ�ɢɫɬɪɚɠɢɜɚɱɟ��ɐɢʂ�ɨɜɨɝ�ɪɚɞɚ�ʁɟ�ɞɚ�ɨɫɜɟɬɥɢ�
ɩɪɟɞɫɬɚɜɟ�ɚɦɟɪɢɱɤɨɝ�ʁɚɜɧɨɝ�ɦʃɟʃɚ�ɨ�ȳɚɞɪɚɧɫɤɨɦ�ɩɢɬɚʃɭ�ɢ�ɡɚɤʂɭɱɢɜɚʃɭ�ɤɨɧɚɱɧɨɝ�
ɫɩɨɪɚɡɭɦɚ�ɭ�Ɋɚɩɚɥɭ��������ɢɡɦɟɻɭ�ɂɬɚɥɢʁɟ�ɢ�Ʉɪɚʂɟɜɢɧɟ�ɋɪɛɚ��ɏɪɜɚɬɚ�ɢ�ɋɥɨɜɟɧɚɰɚ��
Ɋɚɞ�ʁɟ�ɧɚɫɬɚɨ�ɧɚ�ɨɫɧɨɜɭ�ɧɚʁɢɫɬɚɤɧɭɬɢʁɢɯ�ɢ�ɧɚʁɬɢɪɚɠɧɢʁɢɯ�ɚɦɟɪɢɱɤɢɯ�ɧɨɜɢɧɫɤɢɯ�
ɥɢɫɬɨɜɚ�ɢ�ɩɪɨɝɪɟɫɢɜɢɫɬɢɱɤɢɯ�ɱɚɫɨɩɢɫɚ�ɬɨɝɚ�ɞɨɛɚ��ɚɪɯɢɜɫɤɟ�ɝɪɚɻɟ�ɢ�ɪɟɥɟɜɚɧɬɧɟ�
ɥɢɬɟɪɚɬɭɪɟ��ɉɨɫɟɛɧɚ�ɩɚɠʃɚ�ʁɟ�ɭɫɦɟɪɟɧɚ�ɧɚ�ɝɟɧɟɡɭ�ɝɥɟɞɢɲɬɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ�ɧɚ�
ɫɭɤɨɛ�ɂɬɚɥɢʁɟ�ɢ�Ʉɪɚʂɟɜɢɧɟ�ɋɏɋ�ɨɤɨ�ɫɩɨɪɧɢɯ�ɬɟɪɢɬɨɪɢʁɚ�ɭ�Ⱦɚɥɦɚɰɢʁɢ��ɢ�ɧɚ�ɭɱɟɲʄɟ�
ɚɦɟɪɢɱɤɟ�ɦɢɪɨɜɧɟ�ɞɟɥɟɝɚɰɢʁɟ�ɢ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɭ��ɩɪɟɝɨɜɨɪɢɦɚ�ɢ�ɤɨɧɚɱɧɨɦ�
ɪɟɲɚɜɚʃɭ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ��
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

,�ɍɜɨɞ

ɋɬɨɝɨɞɢɲʃɢɰɚ�ɡɚɜɪɲɟɬɤɚ�ɉɪɜɨɝ�ɫɜɟɬɫɤɨɝ�ɪɚɬɚ�ɢ�Ʉɨɧɮɟɪɟɧɰɢʁɟ�ɦɢɪɚ�
ɭ�ɉɚɪɢɡɭ�ɩɨɞɫɬɚɤɥɚ�ʁɟ�ɢɫɬɪɚɠɢɜɚɱɟ�ɞɚ�ɩɨɧɨɜɨ�ɪɚɡɦɨɬɪɟ�ɧɟɤɟ�ɨɞ�ɛɢɬɧɢɯ�
ɩɢɬɚʃɚ�ɢɡ�ɬɨɝ�ɞɨɛɚ�1��Ɉɜɚʁ�ɪɚɞ�ʁɟ�ɧɚɫɬɚɨ�ɭ�ɬɟɠʃɢ�ɞɚ�ɫɟ�ɞɨɝɚɻɚʁɢ�ɤɨʁɢ�ɫɭ�
ɩɪɟɬɯɨɞɢɥɢ�ɩɨɬɩɢɫɢɜɚʃɭ�Ɋɚɩɚɥɫɤɨɝ�ɭɝɨɜɨɪɚ�ɢɡɦɟɻɭ�ɂɬɚɥɢʁɟ�ɢ�Ʉɪɚʂɟɜɢɧɟ�
ɋɪɛɚ��ɏɪɜɚɬɚ�ɢ�ɋɥɨɜɟɧɚɰɚ�ɩɨɫɦɚɬɪɚʁɭ�ɤɪɨɡ�ɩɪɢɡɦɭ�ɜɨɞɟʄɢɯ�ɨɧɨɜɪɟɦɟɧɢɯ�
ɚɦɟɪɢɱɤɢɯ�ɧɨɜɢɧɚ�ɢ�ɱɚɫɨɩɢɫɚ��Ʉɚɨ�ɤɪɢɬɟɪɢʁɭɦɢ�ɭ�ɨɞɚɛɢɪɭ�ɩɨɫɥɭɠɢɥɢ�
ɫɭ�ɬɢɪɚɠ�ɢ�ɪɟɩɭɬɚɰɢʁɚ�ɧɟɤɨɝ�ɥɢɫɬɚ��ɋɜɨʁɢɦ�ɬɢɪɚɠɨɦ�ɫɟ�ɫɜɚɤɚɤɨ�ɢɫɬɢɱɭ�
ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧ�ɢ�ȵɭʁɨɪɤ�Ɍɚʁɦɫ���ȼɨɞɟʄɢ�ɱɢɤɚɲɤɢ�ɞɧɟɜɧɢ�ɥɢɫɬ�ɢ�ȵɭʁɨɪɤ�
Ɍɪɢɛʁɭɧ�ɫɭ�ɜɚɠɢɥɢ�ɡɚ�ɩɪɨɪɟɩɭɛɥɢɤɚɧɫɤɟ��ɞɨɤ�ɫɭ�ȵɭʁɨɪɤ�Ɍɚʁɦɫ�ɢ�Ȼɨɫɬɨɧ�
Ƚɥɨɭɛ�ɫɦɚɬɪɚɧɢ�ɡɚ�ɥɢɫɬɨɜɟ�ɨɤɪɟɧɭɬɟ�ɤɚ�Ⱦɟɦɨɤɪɚɬɫɤɨʁ�ɩɚɪɬɢʁɢ��ɍ�ɧɟɡɚɜɢɫɧɟ�
ɧɨɜɢɧɟ�ɫɭ�ɫɟ�ɭɛɪɚʁɚɥɢ�ɜɚɲɢɧɝɬɨɧɫɤɢ�ɂɜɧɢɧɝ�ɫɬɚɪ�ɢ�ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬ���
ɑɚɫɨɩɢɫɢ�ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ��1HZ�5HSXEOLF���ɇɟʁɲɧ��1DWLRQ��ɢ�ɋɤɪɢɛɧɟɪɨɜ�
ɱɚɫɨɩɢɫ��6FULEQHU¶V��ɫɭ�ɩɨɫɥɭɠɢɥɢ�ɤɚɨ�ɢɡɜɨɪ�ɡɚ�ɫɬɚɜɨɜɟ�ɥɟɜɨ�ɨɪɢʁɟɧɬɢɫɚɧɢɯ�

1� �Ɍɟɲɤɨ�ʁɟ�ɢɡɞɜɨʁɢɬɢ�ɫɚɦɨ�ɧɟɤɟ�ɨɞ�ɛɪɨʁɧɢɯ�ɪɚɞɨɜɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɟ��ɫɪɩɫɤɟ�ɢ�ɫɜɟɬɫɤɟ�
ɢɫɬɨɪɢɨɝɪɚɮɢʁɟ�ɤɨʁɢ�ɫɭ�ɫɟ�ɞɨ�ɞɚɧɚɫ�ɛɚɜɢɥɢ�ɛɪɨʁɧɢɦ�ɬɟɦɚɦɚ��ɭɡɪɨɱɧɨ�ɢ�ɩɨɫɥɟɞɢɱɧɨ�
ɜɟɡɚɧɢɦ�ɡɚ�Ʉɨɧɮɟɪɟɧɰɢʁɭ�ɦɢɪɚ�ɭ�ɉɚɪɢɡɭ������±������±�ɫɬɜɚɪɚʃɟ�Ʉɪɚʂɟɜɢɧɟ�
ɋɪɛɚ��ɏɪɜɚɬɚ�ɢ�ɋɥɨɜɟɧɚɰɚ��ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ��ɬɟɪɢɬɨɪɢʁɚɥɧɟ�ɪɚɡɦɢɪɢɰɟ��ɪɟɰɢɦɨ��
ɫɩɨɪ�ɨɤɨ�Ɋɢʁɟɤɟ���ɭɥɨɝɚ�ɚɦɟɪɢɱɤɨɝ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɭɞɪɨɚ�ȼɢɥɫɨɧɚ�ɢ�ɡɧɚɱɚʁ�ʃɟɝɨɜɢɯ�
���ɬɚɱɚɤɚ��ȼɟɪɫɚʁɫɤɢ�ɫɢɫɬɟɦ��ɢɬɞ��ɉɨɫɟɛɧɨ�ɫɟ�ɢɡɞɜɚʁɚʁɭ�ɤʃɢɝɟ�ɢ�ɛɪɨʁɧɢ�ɪɚɞɨɜɢ�
Ⱦɪɚɝɨʂɭɛɚ�ɀɢɜɨʁɢɧɨɜɢʄɚ��$PHULND�,WDOLMD�L�SRVWDQDN�-XJRVODYLMH�����±������%HR-
JUDG�������ɍ�ɩɨɬɪɚɡɢ�ɡɚ�ɢɦɩɟɪɢʁɨɦ��ɂɬɚɥɢʁɚ�ɢ�Ȼɚɥɤɚɧ�ɩɨɱɟɬɤɨɦ�;;�ɜɟɤɚ��ɋɬɭɞɢʁɟ�
ɢ�ɪɚɫɩɪɚɜɟ��Ȼɟɨɝɪɚɞ��������ɢ�Ⱥɧɞɪɟʁɚ�Ɇɢɬɪɨɜɢʄɚ��ÄɌɚʁɧɢ�ɤɨɧɬɚɤɬɢ�ɇɢɬɢʁɟɜɟ�
ɜɥɚɞɟ�ɫɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɨɦ�ɞɟɥɟɝɚɰɢʁɨɦ�ɭ�ʁɭɥɭ�������ɝɨɞɢɧɟ´��Ɂɛɨɪɧɢɤ�Ɏɢɥɨɡɨɮɫɤɨɝ�
ɮɚɤɭɥɬɟɬɚ�ɭ�Ȼɟɨɝɪɚɞɭ�9,,,�����������±�����Ä/H�GLUHWWULFL�GHOOD�SROLWLFD�GHO�5HJQR�
GHL�6&6�YHUVR�O¶,WDOLD�GDO������DO������´�4XDGHUQL�9,,,�������������௅�����-ɭɝɨɫɥɚɜɢʁɚ�
ɧɚ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɦɢɪɚ�����±������Ȼɟɨɝɪɚɞ��������ȼɚɠɧɨ�ʁɟ�ɩɨɦɟɧɭɬɢ�ɢ�ɧɟɲɬɨ�
ɫɬɚɪɢʁɟ�ɪɚɞɨɜɟ�Ɏɟɪɞɚ�ɑɭɥɢɧɨɜɢʄɚ��RijeþND�GUåDYD��2G�/RQGRQVNRJ�SDNWD�L�'D-
QXFLMDGH�GR�5DSDOOD�L�DQHNVLMH�,WDOLML��0DOD�KLVWRULMVND�NQMLåQLFD��YRO�����=DJUHE�������
ɢ�Ȼɨɝɞɚɧɚ�Ʉɪɢɡɦɚɧɚ��Ä6DYH]QLþNL�XOWLPDWXP�X�MDGUDQVNRP�SLWDQMX�VLMHþQMD�������
JRGLQH��-DGUDQVNL�]ERUQLN�,,�����������±�����Ä3UHGLJUD�NRQIHUHQFLMH�X�5DSDOOX´��Za-
GDUVND�UHYLMD������������±����Ä3UHGVMHGQLN�:LOVRQ�L�MDGUDQVNR�SLWDQMH�GR�SULPLUMD�V�
$XVWUR�8JDUVNRP�������J�´�$QDOL�-DGUDQVNRJ�LQVWLWXWD������������±����
�� �ɍ�ɪɚɞɭ�ɫɭ�ɤɨɪɢɲʄɟɧɢ�ɬɟɤɫɬɨɜɢ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ��&KLFDJR�7ULEXQH��ɤɨʁɢ�ʁɟ�ɬɨɤɨɦ�
�����������ɝɨɞɢɧɟ�ɢɦɚɨ�ɞɧɟɜɧɢ�ɬɢɪɚɠ�ɨɞ���������ɩɪɢɦɟɪɚɤɚ��ȵɭʁɨɪɤ�Ɍɚʁɦɫɚ��1HZ�
<RUN�7LPHV�����������Ȼɨɫɬɨɧ�Ƚɥɨɭɛɚ��%RVWRQ�*OREH�����������ȵɭʁɨɪɤ�Ɍɪɢɛʁɭɧɚ�
�1HZ�<RUN�7ULEXQH�����������ɂɜɧɢɧɝ�ɋɬɚɪɚ��(YHQLQJ�6WDU����������Ʌɨɫ�Ⱥɧɻɟɥɟɫ�
Ɍɚʁɦɫɚ��/RV�$QJHOHV�7LPHV���������ɢ�ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɚ��:DVKLQJWRQ�3RVW��ɫɚ��������
ɩɪɢɦɟɪɚɤɚ��1�:��$\HU	6RQ¶V�$PHULFDQ�1HZVSDSHU�$QQXDO�	�'LUHFWRU\��$�&DWDORJXH�
RI�$PHULFDQ�1HZVSDSHUV��3KLODGHOSKLD������
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɢɧɬɟɥɟɤɬɭɚɥɚɰɚ�ɢ�ɩɪɨɝɪɟɫɢɜɢɫɬɚ��Ɍɚɤɨ�ʁɟ�Ɉɫɜɚɥɞ�Ƚɟɪɢɫɨɧ�ȼɢɥɚɪɞ��2VZDOG�
*DUULVRQ�9LOODUG���ɜɥɚɫɧɢɤ�ɢ�ɭɪɟɞɧɢɤ�ȵɭʁɨɪɤ�ɂɜɧɢɧɝ�ɉɨɫɬɚ��1HZ�<RUN�
(YHQLQJ�3RVW��ɢ�ɱɚɫɨɩɢɫɚ�ɇɟʁɲɧ�ɨɞ�������ɝɨɞɢɧɟ��ɩɨɡɧɚɬɢ�ɩɚɰɢɮɢɫɬɚ�ɢ�
ɡɚɫɬɭɩɧɢɤ�ɩɪɚɜɚ�Ⱥɮɪɨɚɦɟɪɢɤɚɧɚɰɚ��ɬɨɤɨɦ�ɉɪɜɨɝ�ɫɜɟɬɫɤɨɝ�ɪɚɬɚ�ɡɚɭɡɟɨ�
ɱɜɪɫɬ�ɚɧɬɢɢɦɩɟɪɢʁɚɥɢɫɬɢɱɤɢ�ɫɬɚɜ��ɫɭɩɪɨɬɫɬɚɜʂɚʁɭʄɢ�ɫɟ�ɩɪɟɞɫɟɞɧɢɤɭ�
ȼɭɞɪɨɭ�ȼɢɥɫɨɧɭ�ɢ�ʃɟɝɨɜɨɦ�ɩɥɚɧɭ�ɫɬɜɚɪɚʃɚ�Ʌɢɝɟ�ɧɚɪɨɞɚ���ȳɟɞɚɧ�ɨɞ�
ɨɫɧɢɜɚɱɚ�ɱɚɫɨɩɢɫɚ�ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ��1HZ�5HSXEOLF��ɢ�ʃɟɧ�ɭɪɟɞɧɢɤ�ɛɢɨ�
ʁɟ�ȼɨɥɬɟɪ�Ʌɢɩɦɚɧ��:DOWHU�/LSSPDQQ���ɜɟɪɨɜɚɬɧɨ�ɧɚʁɢɫɬɚɤɧɭɬɢʁɚ�ɮɢɝɭɪɚ�
ɚɦɟɪɢɱɤɨɝ�ɧɨɜɢɧɚɪɫɬɜɚ��Ɉɜɚʁ�ɱɚɫɨɩɢɫ�ɫɟ�ɜɟɨɦɚ�ɛɪɡɨ�ɢɡɞɜɨʁɢɨ�ɤɚɨ�
ɜɨɞɟʄɢ�ɢɧɬɟɥɟɤɬɭɚɥɧɢ�ɧɟɞɟʂɧɢɤ�ɭ�ɋȺȾ��ɡɚɯɜɚʂɭʁɭʄɢ�ɟɞɢɬɨɪɢʁɚɥɢɦɚ�
Ʌɢɩɦɚɧɚ�ɢ�ɏɟɪɛɟɪɬɚ�Ʉɪɨɥɢʁɚ��+HUEHUW�&URO\���ʁɟɞɧɨɝ�ɨɞ�ɩɪɟɞɜɨɞɧɢɤɚ�
ɩɪɨɝɪɟɫɢɜɢɫɬɢɱɤɨɝ�ɩɨɤɪɟɬɚ�4�ɋɜɟ�ɭ�ɫɜɟɦɭ��ɫɜɢ�ɧɚɜɟɞɟɧɢ�ɧɨɜɢɧɫɤɢ�ɥɢɫɬɨɜɢ�
ɢ�ɱɚɫɨɩɢɫɢ�ɫɭ�ɫɟ�ɨɛɪɚʄɚɥɢ�ɜɢɲɟɦɢɥɢɨɧɫɤɨʁ�ɚɦɟɪɢɱɤɨʁ�ɩɭɛɥɢɰɢ�ɤɨʁɚ�ʁɟ�
ɫɜɚɤɨɞɧɟɜɧɨ�ɩɪɚɬɢɥɚ�ɢɡɜɟɲɬɚʁɟ�ɢɡ�ɋʁɟɞɢʃɟɧɢɯ�Ⱦɪɠɚɜɚ�ɢ�ɟɜɪɨɩɫɤɢɯ�
ɰɟɧɬɚɪɚ�

ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ�ʁɟ�ɛɢɥɚ�ʁɟɞɧɚ�ɨɞ�ɧɚʁɜɚɠɧɢʁɢɯ�ɬɟɦɚ�ɧɚ�Ɇɢɪɨɜɧɨʁ�
ɤɨɧɮɟɪɟɧɰɢʁɢ�ɭ�ɉɚɪɢɡɭ��Ɍɟɪɢɬɨɪɢʁɟ�ɞɭɠ�ɢɫɬɨɱɧɟ�ɨɛɚɥɟ�ȳɚɞɪɚɧɫɤɨɝ�ɦɨɪɚ��
ɤɨʁɟ�ɫɭ�ɧɟɤɚɞɚ�ɩɪɢɩɚɞɚɥɟ�Ⱥɭɫɬɪɨɭɝɚɪɫɤɨʁ��ɩɨɫɬɚɥɟ�ɫɭ�ɩɪɟɞɦɟɬ�ɤɨɧɬɪɨɜɟɪɡɟ�
ɢɡɦɟɻɭ�ɂɬɚɥɢʁɟ�ɢ�Ʉɪɚʂɟɜɢɧɟ�ɋɏɋ��Ɉɜɚʁ�ɩɪɨɛɥɟɦ�ʁɟ�ɩɪɢɜɥɚɱɢɨ�ɩɚɠʃɭ�
ɚɦɟɪɢɱɤɟ�ʁɚɜɧɨɫɬɢ��ʁɟɪ�ɫɭ�ɫɟ�ʃɟɝɨɜɢ�ɤɨɪɟɧɢ�ɧɚɥɚɡɢɥɢ�ɭ�ɬɚʁɧɨɦ�ɫɩɨɪɚɡɭɦɭ��
Ʌɨɧɞɨɧɫɤɨɦ�ɭɝɨɜɨɪɭ�ɨɞ�����ɚɩɪɢɥɚ�������ɝɨɞɢɧɟ��ɫɤɥɨɩʂɟɧɨɦ�ɢɡɦɟɻɭ�
ɂɬɚɥɢʁɟ�ɢ�Ɏɪɚɧɰɭɫɤɟ��Ȼɪɢɬɚɧɢʁɟ�ɢ�Ɋɭɫɢʁɟ��Ɍɪɢ�ɫɚɜɟɡɧɢɰɟ�ɫɭ�ɨɛɟʄɚɥɟ�
ɂɬɚɥɢʁɢ�ʁɭɠɧɢ�Ɍɢɪɨɥ��ɬɟɪɢɬɨɪɢʁɟ�ɧɚ�ɢɫɬɨɱɧɨʁ�ɨɛɚɥɢ�ȳɚɞɪɚɧɚ��ɂɫɬɪɚ��
Ʉɜɚɪɧɟɪ��ɫɟɜɟɪɧɚ�Ⱦɚɥɦɚɰɢʁɚ�ɫɚ�ɝɪɚɞɨɜɢɦɚ�Ɂɚɞɚɪ��ɒɢɛɟɧɢɤ�ɢ�ɜɟʄɢɦ�
ɨɫɬɪɜɢɦɚ��ɢ�ɭ�Ⱥɥɛɚɧɢʁɢ�ɭɤɨɥɢɤɨ�ɭ�ɪɨɤɭ�ɨɞ�ɦɟɫɟɰ�ɞɚɧɚ�ɭɻɟ�ɭ�ɪɚɬ�ɧɚ�ɫɬɪɚɧɢ�
Ⱥɧɬɚɧɬɟ��Ⱥɦɟɪɢɱɤɢ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɨɲɬɪɨ�ɨɫɭɻɢɜɚɨ�ɩɨɥɢɬɢɤɭ�
ɬɚʁɧɢɯ�ɫɚɜɟɡɚ��ɢɫɬɚɤɚɜɲɢ�ɧɚ�Ɇɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɭ�ȼɟɪɫɚʁɭ�ɧɚɱɟɥɨ�
ɧɚɪɨɞɧɨɫɬɢ��Ɉɞɪɟɞɛɟ�Ʌɨɧɞɨɧɫɤɨɝ�ɭɝɨɜɨɪɚ�ʁɟ�ɫɦɚɬɪɚɨ�ɧɟɜɚɠɟʄɢɦ��ʁɟɪ�
ɂɬɚɥɢʁɚ�ɜɢɲɟ�ɧɢʁɟ�ɦɨɝɥɚ�ɞɚ�ɩɨɬɪɚɠɭʁɟ�ɬɟɪɢɬɨɪɢʁɟ�ɨɞ�Ⱥɭɫɬɪɨɭɝɚɪɫɤɟ�
ɤɨʁɚ�ʁɟ�ɩɪɟɫɬɚɥɚ�ɞɚ�ɩɨɫɬɨʁɢ���ɋɬɚɜ�ɚɦɟɪɢɱɤɨɝ�ɩɪɟɞɫɟɞɧɢɤɚ�ɩɪɟɦɚ�ɬɚʁɧɢɦ�
ɭɝɨɜɨɪɢɦɚ�ɞɨɜɟɨ�ʁɟ�ɞɨ�ɩɨɥɟɦɢɤɟ�ɫɚ�ɟɜɪɨɩɫɤɢɦ�ɫɢɥɚɦɚ��ɩɪɜɟɧɫɬɜɟɧɨ�ɫɚ�
ɂɬɚɥɢʁɨɦ��ɨɞ�ɩɪɨɥɟʄɚ�������ɞɨ�ɩɪɜɢɯ�ɦɟɫɟɰɢ�������ɝɨɞɢɧɟ��ɍ�ɩɪɜɨɦ�ɩɥɚɧɭ�

�� �ɇɟʁɲɧ�ʁɟ�ɢɡɥɚɡɢɨ�ɱɟɬɜɪɬɤɨɦ�ɢ�ɭ�ɩɪɨɭɱɚɜɚɧɨɦ�ɩɟɪɢɨɞɭ�ʁɟ�ɢɦɚɨ�ɬɢɪɚɠ�ɨɞ��������
ɩɪɢɦɟɪɚɤɚ�
4� �ȵɭʁɨɪɲɤɚ�ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ʁɟ�ɢɡɥɚɡɢɥɚ�ɩɟɬɤɨɦ�ɢ�ɢɦɚɥɚ�ʁɟ�ɬɢɪɚɠ��������
ɩɪɢɦɟɪɚɤɚ��-RKQ�$��7KRPSVRQ��5HIRUPHUV�DQG�:DU��$PHULFDQ�SURJUHVVLYH�SXEOLFLVWV�
DQG�WKH�)LUVW�:RUOG�:DU��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH±1HZ�<RUN����������
�� �Ⱦ��Ɋ��ɀɢɜɨʁɢɧɨɜɢʄ��Äȼɭɞɪɨ�ȼɢɥɫɨɧ�ɢ�Ʌɨɧɞɨɧɫɤɢ�ɩɚɤɬ�������ɝɨɞɢɧɟ´��ɂɫɬɨɪɢʁ��
ɫɤɢ�ɱɚɫɨɩɢɫ��������������±����
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɫɟ�ɧɚɥɚɡɢɨ�ɫɩɨɪ�ɨɤɨ�Ɋɢʁɟɤɟ��ɤɨʁɢ�ʁɟ�ɚɦɟɪɢɱɤɚ�ɲɬɚɦɩɚ�ɩɪɚɬɢɥɚ�ɛɭɞɧɢɦ�ɨɤɨɦ��
ɫɜɟ�ɞɨ�ʃɟɝɨɜɨɝ�ɪɟɲɚɜɚʃɚ�ɭ�ɧɨɜɟɦɛɪɭ�������ɝɨɞɢɧɟ�

,,�ɉɪɨɩɚɝɚɧɞɚ�ɧɚ�Ʉɨɧɮɟɪɟɧɰɢʁɢ�ɦɢɪɚ�ɭ�ɉɚɪɢɡɭ

ɇɟɦɚ�ɫɭɦʃɟ�ɞɚ�ɦɟɞɢʁɢ�ɢɝɪɚʁɭ�ɨɞɥɭɱɭʁɭʄɭ�ɭɥɨɝɭ�ɭ�ɨɛɥɢɤɨɜɚʃɭ�ʁɚɜɧɨɝ�
ɦʃɟʃɚ��ɩɨɫɟɛɧɨ�ɭ�ɞɨɦɟɧɭ�ɦɟɻɭɧɚɪɨɞɧɢɯ�ɨɞɧɨɫɚ��Ɉɞ�ɚɩɪɢɥɚ�������
ɝɨɞɢɧɟ�ɢ�ɨɫɧɢɜɚʃɚ�Ʉɨɦɢɬɟɬɚ�ɡɚ�ʁɚɜɧɨ�ɢɧɮɨɪɦɢɫɚʃɟ�ɭ�ɋȺȾ�ɧɚ�ɱɟɥɭ�ɫɚ�
ȹɨɪʇɨɦ�Ʉɪɢɥɨɦ��*HRUJH�&UHHO�6��ɦɨʄ�ɦɟɞɢʁɚ�ɫɟ�ɤɨɪɢɫɬɢɥɚ�ɞɚ�ɫɟ�ɤʂɭɱɧɚ�
ɩɢɬɚʃɚ�ɤɨʁɚ�ɫɭ�ɫɟ�ɨɞɧɨɫɢɥɚ�ɧɚ�ɪɚɬɧɚ�ɞɟɲɚɜɚʃɚ�ɭ�ȿɜɪɨɩɢ��ɭɫɤɥɚɞɟ�ɫɚ�
ɠɟʂɚɦɚ�ɚɞɦɢɧɢɫɬɪɚɰɢʁɟ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɭɞɪɨɚ�ȼɢɥɫɨɧɚ���Ȼɢɥɨ�ʁɟ�ɜɟɨɦɚ�
ɜɚɠɧɨ�ɤɚɤɨ�ʄɟ�ɫɟ�ɧɟɤɢ�ɩɪɨɛɥɟɦ�ɩɪɟɞɫɬɚɜɢɬɢ�ɚɦɟɪɢɱɤɨɦ�ɱɢɬɚɨɰɭ��Ɍɨɤɨɦ�
Ɇɢɪɨɜɧɟ�ɤɨɧɮɟɪɟɧɰɢʁɟ�ɭ�ɉɚɪɢɡɭ��ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɛɢɨ�ɜɨʂɚɧ�ɞɚ�ɫɟ�
ɫɜɚɤɨɞɧɟɜɧɨ�ɨɛɪɚʄɚ�ɧɨɜɢɧɚɪɢɦɚ��Ʉɚɤɨ�ɦɭ�ɨɛɚɜɟɡɟ�ɬɨ�ɧɢɫɭ�ɞɨɡɜɨʂɚɜɚɥɟ��
ɨɞɧɨɫɟ�ɫɚ�ʁɚɜɧɨɲʄɭ�ɫɭ�ɨɞɪɠɚɜɚɥɢ�Ʉɨɦɢɬɟɬ�ɡɚ�ʁɚɜɧɨ�ɢɧɮɨɪɦɢɫɚʃɟ�ɢ�
ɩɪɟɞɫɟɞɧɢɤɨɜ�ɫɟɤɪɟɬɚɪ�ɡɚ�ɲɬɚɦɩɭ�Ɋɟʁ�ɋɬɚɧɚɪɞ�Ȼɟʁɤɟɪ��5D\�6WDQQDUG�
%DNHU���ɇɚʁɜɟʄɢ�ɩɪɨɛɥɟɦ�ɚɦɟɪɢɱɤɢɯ�ɞɨɩɢɫɧɢɤɚ�ɩɪɟɞɫɬɚɜʂɚɥɚ�ʁɟ�ɛɪɡɢɧɚ�
ɩɪɟɧɨɫɚ�ɩɨɞɚɬɚɤɚ��ʁɟɪ�ɫɭ�ɬɪɚɧɫɚɬɥɚɧɬɫɤɢ�ɤɚɛɥɨɜɢ�ɛɢɥɢ�ɩɪɟɨɩɬɟɪɟʄɟɧɢ��
Ɍɚɤɨ�ʁɟ�Ʉɨɦɢɬɟɬ�ɩɪɟɭɡɟɨ�ɧɚ�ɫɟɛɟ�ɞɚ�ɫɜɟ�ɮɨɪɦɚɥɧɟ�ɩɪɟɞɫɟɞɧɢɤɨɜɟ�ɢɡʁɚɜɟ�ɢ�
ɫɥɭɠɛɟɧɚ�ɨɛɚɜɟɲɬɟʃɚ�ɢɫɬɨɜɪɟɦɟɧɨ�ɲɚʂɟ�ɭ�ȵɭʁɨɪɤ�ɧɚ�ɚɞɪɟɫɭ�ɬɪɢ�ɧɨɜɢɧɫɤɟ�
ɚɝɟɧɰɢʁɟ��ɉɨɦɨʄ�ʁɟ�ɭɤɚɡɢɜɚɧɚ�ɢ�ɢɧɞɢɜɢɞɭɚɥɧɢɦ�ɤɨɪɟɫɩɨɧɞɟɧɬɢɦɚ��ʁɟɪ�ɢɦ�
ʁɟ�ɨɦɨɝɭʄɟɧɨ�ɞɚ�ɲɚʂɭ�ɬɟɤɫɬɨɜɟ�ɩɪɟɤɨ�ɤɚɧɰɟɥɚɪɢʁɟ�Ʉɨɦɢɬɟɬɚ�ɢ�ɚɦɟɪɢɱɤɟ�
ɦɨɪɧɚɪɢɰɟ���Ⱦɚɤɥɟ��ɩɨɫɬɨʁɚɥɢ�ɫɭ�ɨɛʁɟɤɬɢɜɧɢ�ɩɪɟɞɭɫɥɨɜɢ�ɞɚ�Ʉɨɦɢɬɟɬ�ɡɚ�
ʁɚɜɧɨ�ɢɧɮɨɪɦɢɫɚʃɟ�ɭɬɢɱɟ�ɧɚ�ɨɛɥɢɤɨɜɚʃɟ�ʁɚɜɧɨɝ�ɦʃɟʃɚ�ɭ�ɋȺȾ�

Ʉɚɨ�ɲɬɨ�ʁɟ�ɩɪɢɦɟɬɢɥɚ�ɢɫɬɨɪɢɱɚɪɤɚ�Ⱦɚɧɢʁɟɥɚ�Ɋɨɫɢɧɢ��'DQLHOD�5RVV-
LQL��ɭ�ɫɜɨʁɨʁ�ɫɬɭɞɢʁɢ�ɨ�ɢɬɚɥɢʁɚɧɫɤɨ�ɚɦɟɪɢɱɤɢɦ�ɨɞɧɨɫɢɦɚ�Äɩɪɨɩɚɝɚɧɞɚ�
ʁɟ�ɛɢɥɚ�ɩɪɟɨɜɥɚɻɭʁɭʄɟ�ɨɛɟɥɟɠʁɟ�ɚɦɟɪɢɱɤɢɯ�ɨɩɟɪɚɰɢʁɚ�ɭ�ɂɬɚɥɢʁɢ�ɬɨɤɨɦ�
ɩɨɫɥɟɞʃɟ�ɝɨɞɢɧɟ�ɪɚɬɚ´���ɋʁɟɞɢʃɟɧɟ�Ⱦɪɠɚɜɟ�ɫɭ�ɫɟ�ɧɚ�ɫɥɢɱɚɧ�ɧɚɱɢɧ�
ɩɪɨɦɨɜɢɫɚɥɟ�ɢ�ɭ�ɡɟɦʂɚɦɚ�Ȼɚɥɤɚɧɚ��ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɛɢɨ�ɩɨɛɨɪɧɢɤ�
ɫɬɜɚɪɚʃɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɟ�ɞɪɠɚɜɟ�ɢ�ɦɨɠɟ�ɫɟ�ɪɟʄɢ�ɞɚ�ʁɟ�ɛɢɨ�ʃɟɧ�ɤʂɭɱɧɢ�

6� �ȹɨɪʇ�Ʉɪɢɥ��*HRUJH�&UHHO������±�������ɛɢɨ�ʁɟ�ɢɫɬɚɤɧɭɬɚ�ɮɢɝɭɪɚ�ɚɦɟɪɢɱɤɨɝ�
ɢɫɬɪɚɠɢɜɚɱɤɨɝ�ɧɨɜɢɧɚɪɫɬɜɚ��ɩɢɫɚɰ�ɢ�ɚɤɬɢɜɧɢ�ɱɥɚɧ�Ⱦɟɦɨɤɪɚɬɫɤɟ�ɫɬɪɚɧɤɟ��
�� ��2¶%ULHQ��3KLOOLSV�3D\VRQ��Ä7KH�$PHULFDQ�3UHVV��3XEOLF��DQG�WKH�5HDFWLRQ�WR�WKH�
2XWEUHDN�RI�WKH�)LUVW�:RUOG�:DU´��'LSORPDWLF�+LVWRU\��9RO������,VVXH������-XQH�������
���±����
�� �*HRUJH�&UHHO��+RZ�:H�$GYHUWLVHG�$PHULFD��1HZ�<RUN±/RQGRQ����������±����
�� �Ƚɥɚɜɧɢ�ɚɤɬɟɪɢ�ɭ�ɚɦɟɪɢɱɤɟ�ɩɪɨɩɚɝɚɧɞɟ�ɭ�ɂɬɚɥɢʁɢ�ɛɢɥɢ�ɫɭ�Ⱥɦɟɪɢɱɤɢ�ɐɪɜɟɧɢ�
ɤɪɫɬ�ɢ�Ʉɨɦɢɬɟɬ�ɡɚ�ʁɚɜɧɨ�ɢɧɮɨɪɦɢɫɚʃɟ��'DQLHOD�5RVVLQL��:RRGURZ�:LOVRQ�DQG�WKH�
$PHULFDQ�0\WK�LQ�,WDO\��&XOWXUH��'LSORPDF\��DQG�:DU��&DPEULGJH��0DVV������������
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɢɧɨɫɬɪɚɧɢ�ɡɚɝɨɜɨɪɧɢɤ��ɋɬɨɝɚ�ɫɭ�ɝɚ�ɱɥɚɧɨɜɢ�ɞɟɥɟɝɚɰɢʁɟ�Ʉɪɚʂɟɜɢɧɟ�ɋɏɋ�
ɧɚ�Ɇɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɭ�ɉɚɪɢɡɭ�ɩɨɫɦɚɬɪɚɥɢ�ɤɚɨ�ɡɚɲɬɢɬɧɢɤɚ�ɢ�
ɫɩɚɫɢɨɰɚ��ɚ�ɢɬɚɥɢʁɚɧɫɤɢ�ɫɥɭɠɛɟɧɢ�ɢɡɜɨɪɢ�ɤɚɨ�ɩɪɢɫɬɚɥɢɰɭ�ȳɭɝɨɫɥɨɜɟɧɚ����
ɇɚ�ɫɬɪɚɧɢ�ɂɬɚɥɢʁɚɧɚ�ɭ�ɛɨɪɛɢ�ɡɚ�ɧɚɤɥɨɧɨɫɬ�ɚɦɟɪɢɱɤɨɝ�ɩɪɟɞɫɟɞɧɢɤɚ�ɫɬɚʁɚɨ�
ʁɟ�ɚɦɛɚɫɚɞɨɪ�ɭ�Ɋɢɦɭ�Ɍɨɦɚɫ�ɇɟɥɫɨɧ�ɉɟʁʇ��7KRPDV�1HOVRQ�3DJH���ɤɨʁɢ�ʁɟ�
ɩɪɟɞɥɚɝɚɨ�ɞɚ�ȼɢɥɫɨɧ�ɩɨɤɚɠɟ�ɫɚɨɫɟʄɚʃɟ�ɩɪɟɦɚ�Äɩɪɚɜɟɞɧɢɦ�ɡɚɯɬɟɜɢɦɚ�
ɢɬɚɥɢʁɚɧɫɤɨɝ�ɧɚɪɨɞɚ�ɧɚ�ȳɚɞɪɚɧɭ�´11�

ɉɪɟɦɚ�ɬɜɪɞʃɚɦɚ�ɦɢɧɢɫɬɪɚ�ɢɧɨɫɬɪɚɧɢɯ�ɞɟɥɚ�Ʉɪɚʂɟɜɢɧɟ�ɋɏɋ�Ⱥɧɬɟ�
Ɍɪɭɦɛɢʄɚ�ɢ�ɨɫɬɚɥɢɯ�ɱɥɚɧɨɜɚ�ɞɟɥɟɝɚɰɢʁɟ��ɢɬɚɥɢʁɚɧɫɤɚ�ɩɪɨɩɚɝɚɧɞɚ�ʁɟ�
ɩɪɟɞɫɬɚɜʂɚɥɚ�ɜɟɥɢɤɭ�ɩɪɟɩɪɟɤɭ�ʁɭɝɨɫɥɨɜɟɧɫɤɨʁ�ɩɨɥɢɬɢɰɢ�ɧɚ�Ʉɨɧɮɟɪɟɧɰɢʁɢ��
Ɋɟɰɢɦɨ��Ɍɪɭɦɛɢʄ�ʁɟ�ɭ�ɦɚɪɬɭ�������ɩɢɫɚɨ�ɞɚ�ɢɬɚɥɢʁɚɧɫɤɚ�ɩɪɨɩɚɝɚɧɞɧɚ�
ɦɚɲɢɧɟɪɢʁɚ�ɛɪɨʁɢ�ɨɤɨ�ɞɜɟ�ɯɢʂɚɞɟ�ʂɭɞɢ����ɋ�ɞɪɭɝɟ�ɫɬɪɚɧɟ��ȵɭʁɨɪɤ�Ɍɚʁɦɫ�
ʁɟ�ɰɢɬɢɪɚɨ�ɧɚɜɨɞɟ�ɢɬɚɥɢʁɚɧɫɤɟ�ɲɬɚɦɩɟ�ɞɚ�ʁɟ�ɬɨɤɨɦ�ɪɚɬɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɚ�
ɩɪɨɩɚɝɚɧɞɚ�ɭ�Ⱥɦɟɪɢɰɢ�ɛɢɥɚ�ɜɟɨɦɚ�ɫɧɚɠɧɚ�ɢ�ɞɚ�ɫɭ�ȳɭɝɨɫɥɨɜɟɧɢ�ɭ�ʃɭ�
ɢɧɜɟɫɬɢɪɚɥɢ�ɜɟɥɢɤɚ�ɫɪɟɞɫɬɜɚ��ɤɨʁɚ�ʁɟ�ɫɚɤɭɩɢɥɚ�ɝɨɫɩɨɻɚ�ȼɟɫɧɢʄ��ɫɭɩɪɭɝɚ�
ɫɪɩɫɤɨɝ�ɩɨɫɥɚɧɢɤɚ�ɭ�ɉɚɪɢɡɭ����ɇɨɜɚɰ�ɭ�ɬɭ�ɫɜɪɯɭ�ʁɟ�ɩɪɢɥɨɠɢɥɚ�ɢ�Äɞɪɭɝɚ�
ɟɤɫɬɪɟɦɧɨ�ɛɨɝɚɬɚ�ɝɨɫɩɨɻɚ�Ⱥɦɟɪɢɤɚɧɤɚ��Ɇɟʁɛɟɥ�Ƚɪɭʁɢʄ�14��ɢɧɬɢɦɧɚ�
ɩɪɢʁɚɬɟʂɢɰɚ�ɫɪɩɫɤɨɝ�ɩɪɨɮɟɫɨɪɚ�ɧɚ�ȵɭʁɨɪɲɤɨɦ�ɭɧɢɜɟɪɡɢɬɟɬɭ�ɤɨʁɚ�ʁɟ�
ʁɟɞɧɨɦ�ɩɨɤɥɨɧɢɥɚ�ɞɜɚ�ɦɢɥɢɨɧɚ�ɞɨɥɚɪɚ�ɡɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɭ�ɩɪɨɩɚɝɚɧɞɭ��ɤɚɨ�
ɢ�ɦɢɥɢɨɧɟɪɤɚ�ɝɨɫɩɨɻɚ�ɏɟɪɢɦɟɧ���ɤɨʁɚ�ɩɨɫɟɞɭʁɟ�ɜɚɠɧɟ�ɪɭɞɧɢɤɟ�ɭ�ɤɨʁɢɦɚ�
ɪɚɞɟ�ɦɧɨɝɨɛɪɨʁɧɢ�ɏɪɜɚɬɢ�´16��Ʌɢɫɬ�ʁɟ�ɩɪɟɧɟɨ�ɢ�ɞɚ�ɫɭ�ɬɨɤɨɦ�������ɫɚɜɟɡɧɢɰɢ�

����/DUU\�:ROII��:RRGURZ�:LOVRQ�DQG�WKH�5HLPDJLQLQJ�RI�(DVWHUQ�(XURSH��6WDQIRUG�
����������
11� �ɉɨɱɟɬɤɨɦ�ʁɚɧɭɚɪɚ�������ɚɦɛɚɫɚɞɨɪ�ɉɟʁʇ�ʁɟ�ɩɪɟɞɥɚɝɚɨ�ɞɚ�ɫɟ�ɨʁɚɱɚ�ɚɦɟɪɢɱɤɨ�
ɢɬɚɥɢʁɚɧɫɤɚ�ɫɚɪɚɞʃɚ��ɬɚɤɨ�ɲɬɨ�ʄɟ�ɋȺȾ�ɩɨɞɪɠɚɬɢ�ɐɪɧɭ�Ƚɨɪɭ�ɩɪɨɬɢɜ�ɋɪɛɢʁɟ��/��
:ROII��:RRGURZ�:LOVRQ�DQG�WKH�5HLPDJLQLQJ�RI�(DVWHUQ�(XURSH������
����Ⱥ��Ɇɢɬɪɨɜɢʄ��ȳɭɝɨɫɥɚɜɢʁɚ�ɧɚ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɦɢɪɚ������±������ɇɨɜɢ�ɋɚɞ±Ȼɟɨɝɪɚɞ�
����������
����Ɍɪɟɛɚ�ɫɤɪɟɧɭɬɢ�ɩɚɠʃɭ�ɞɚ�ɫɭ�ɫɤɨɪɨ�ɫɜɢ�ɚɦɟɪɢɱɤɢ�ɞɧɟɜɧɢ�ɥɢɫɬɨɜɢ�ɢɡʁɟɞɧɚɱɚɜɚɥɢ�
ɬɟɪɦɢɧɟ�Äɋɪɛɢ´�ɢ�Äɫɪɩɫɤɚ�ɞɟɥɟɝɚɰɢʁɚ´�ɫɚ�ɬɟɪɦɢɧɢɦɚ�Äȳɭɝɨ�ɋɥɨɜɟɧɢ´�ɢ�Äʁɭɝɨɫɥɨ��
ɜɟɧɫɤɚ�ɞɟɥɟɝɚɰɢʁɚ´��ɭɩɨɬɪɟɛʂɚɜɚʁɭʄɢ�ɧɚɡɢɜ�Äȳɭɝɨɫɥɚɜɢʁɚ´�ɦɧɨɝɨ�ɱɟɲʄɟ�ɧɟɝɨ�
ÄɄɪɚʂɟɜɢɧɚ�ɋɪɛɚ��ɏɪɜɚɬɚ�ɢ�ɋɥɨɜɟɧɚɰɚ´�
14��Ɇɟʁɛɟɥ�Ƚɪɭʁɢʄ��0DEHO�*URXLWFK���ɞɨɛɪɨɬɜɨɪɤɚ��ɫɭɩɪɭɝɚ�ɫɪɩɫɤɨɝ�ɞɢɩɥɨɦɚɬɟ�
ɋɥɚɜɤɚ�Ƚɪɭʁɢʄɚ��ɩɨɤɪɟɧɭɥɚ�ʁɟ�ɋɪɩɫɤɢ�ɩɨɬɩɨɪɧɢ�ɮɨɧɞ�ɭ�Ʌɨɧɞɨɧɭ���������ɩɨɦɚɝɚɥɚ�
ʁɟ�ɪɚɞ�ɦɢɫɢʁɟ�Ⱥɦɟɪɢɱɤɨɝ�ɰɪɜɟɧɨɝ�ɤɪɫɬɚ�ɭ�ɋɪɛɢʁɢ�ɢ�ɛɢɥɚ�ʁɟ�ɚɤɬɢɜɧɚ�ɭ�ɛɪɨʁɧɢɦ�
ɯɭɦɚɧɢɬɚɪɧɢɦ�ɚɤɰɢʁɚɦɚ�ɭ�ɤɨɪɢɫɬ�ɋɪɛɢʁɟ�
����Ɇɟɪɢ�ȼɢɥɢʁɚɦɫɨɧ�ɏɟɪɢɦɟɧ��0DU\�:LOOLDPVRQ�+DUULPDQ������±�������ɧɚɫɥɟɞɧɢɰɚ�
ɨɝɪɨɦɧɨɝ�ɛɨɝɚɬɫɬɜɚ�ɫɬɟɱɟɧɨɝ�ɧɚ�ɠɟɥɟɡɧɢɰɚɦɚ��ɛɟɪɡɢ��ɪɭɞɧɢɰɢɦɚ�ɢ�ɩɨʂɨɩɪɢ��
ɜɪɟɞɧɢɦ�ɢɦɚʃɢɦɚ��ɩɨɫɜɟɬɢɥɚ�ʁɟ�ɫɜɨʁ�ɠɢɜɨɬ�ɮɢɥɚɧɬɪɨɩɢʁɢ��Ȼɢɥɚ�ʁɟ�ɜɟɥɢɤɢ�
ɩɨɤɪɨɜɢɬɟʂ�Ⱥɦɟɪɢɱɤɨɝ�ɰɪɜɟɧɨɝ�ɤɪɫɬɚ�ɢ�ɨɫɬɚɥɢɯ�ɯɭɦɚɧɢɬɚɪɧɢɯ�ɨɪɝɚɧɢɡɚɰɢʁɚ�
16��Ä6D\V�-XJRVODYV�6SHQW�0LOOLRQV�IRU�3XEOLFLW\´��7KH�1HZ�<RUN�7LPHV�����0D\������



466

Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɞɚɥɢ�ɬɪɢ�ɦɢɥɢɨɧɚ�ɞɨɥɚɪɚ�ɋɪɛɢɦɚ��ɤɨʁɟ�ɫɭ�ɨɧɢ��ɭɦɟɫɬɨ�ɞɚ�ɤɭɩɟ�ɧɚɦɢɪɧɢɰɟ�
ɡɚ�ɢɡɝɥɚɞɧɟɥɨ�ɫɬɚɧɨɜɧɢɲɬɜɨ��ɨɩɪɟɞɟɥɢɥɢ�ɢɫɤʂɭɱɢɜɨ�ɭ�ɩɪɨɩɚɝɚɧɞɧɟ�
ɫɜɪɯɟ��ɂ�Ɏɪɚɧɰɭɫɤɚ�ʁɟ�ɩɥɚɫɢɪɚɥɚ�ɦɢɥɢɨɧɟ�ɭ�Ⱥɦɟɪɢɰɢ�ɤɚɤɨ�ɛɢ�ɩɨɦɨɝɥɚ�
ɫɪɩɫɤɟ�ɰɢʂɟɜɟ��ɇɚɠɚɥɨɫɬ��ɤɚɤɨ�ɫɭ�ɧɚɜɟɥɢ�ɢɬɚɥɢʁɚɧɫɤɢ�ɧɨɜɢɧɚɪɢ��ɂɬɚɥɢʁɚ�
ʁɟ�ɡɚɩɨɱɟɥɚ�ɩɪɨɩɚɝɚɧɞɭ�ɫɚ��ɫɜɟɝɚ�������ɞɨɥɚɪɚ�ɦɟɫɟɱɧɨ��ɲɬɨ�ʁɟ�ɩɨɫɬɟɩɟɧɨ�
ɩɨɪɚɫɥɨ�ɧɚ�ɫɭɦɭ�ɨɞ��������ɞɨɥɚɪɚ��ɂɬɚɥɢʁɚɧɫɤɚ�ɲɬɚɦɩɚ�ʁɟ�ɬɜɪɞɢɥɚ�ɢ�ɞɚ�
ɫɭ�ɭɧɢɜɟɪɡɢɬɟɬɫɤɢ�ɩɪɨɮɟɫɨɪɢ��ɤɨʁɟ�ʁɟ�ȼɢɥɫɨɧ�ɭ�ɫɜɨʁɫɬɜɭ�ɟɤɫɩɟɪɚɬɚ�ɞɨɜɟɨ�
ɭ�ȿɜɪɨɩɭ�ɢ�ɧɚ�Ɇɢɪɨɜɧɭ�ɤɨɧɮɟɪɟɧɰɢʁɭ��ɛɢɥɢ�ɧɟɩɪɢʁɚɬɟʂɫɤɢ�ɧɚɫɬɪɨʁɟɧɢ�
ɩɪɟɦɚ�ɂɬɚɥɢʁɢ����

ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɝɚʁɢɨ�ɜɟɥɢɤɨ�ɩɨɜɟɪɟʃɟ�ɩɪɟɦɚ�ɤɨɦɢɬɟɬɭ�,QTXLU\�ɢ�
ɭɜɚɠɚɜɚɨ�ʁɟ�ʃɟɝɨɜɟ�ɡɚɤʂɭɱɤɟ��ɇɨɜɢɧɚɪ�ȼɨɥɬɟɪ�Ʌɢɩɦɚɧ��ʁɟ�ɢɦɚɨ�ɡɚɩɚɠɟɧɭ�
ɭɥɨɝɭ�ɭ�ɪɚɞɭ�ɤɨɦɢɬɟɬɚ��ʁɟɪ�ʁɟ�ɪɭɤɨɜɨɞɢɨ�ɢɫɬɪɚɠɢɜɚʃɢɦɚ����ɍ�ʁɟɞɧɨɦ�ɨɞ�
ɩɨɝɥɚɜʂɚ�ɫɜɨʁɟ�ɤʃɢɝɟ�ɩɨɫɜɟʄɟɧɟ�ʁɚɜɧɨɦ�ɦʃɟʃɭ��ɩɪɜɢ�ɩɭɬ�ɨɛʁɚɜʂɟɧɚ�������
ɝɨɞɢɧɟ���Ʌɢɩɦɚɧ�ʁɟ�ɧɚ�ɩɪɢɦɟɪɭ�Ɋɢʁɟɤɟ��ɨɛʁɚɫɧɢɨ�ɤɚɤɨ�ɚɩɫɨɥɭɬɧɚ�ɭɜɟɪɟɧɨɫɬ�
ɭ�ɫɨɩɫɬɜɟɧɭ�ɜɢɡɢʁɭ�ɱɢʃɟɧɢɰɚ�ɞɨɜɨɞɢ�ɞɨ�ɫɯɜɚɬɚʃɚ�ɞɚ�ʁɟ�ɫɜɚɤɨ�ɞɪɭɝɚɱɢʁɟ�
ɦɢɲʂɟʃɟ�ɧɟɩɪɢʁɚɬɟʂɫɤɨ����Ⱦɚɤɥɟ��ɭ�ɉɚɪɢɡɭ�ʁɟ�ɛɢɥɨ�ʁɚɫɧɨ�ɞɚ�ɂɬɚɥɢʁɚɧɢ�
ɫɦɚɬɪɚʁɭ�ɞɚ�ɢɦ�Ɋɢʁɟɤɚ�ɭ�ɩɨɬɩɭɧɨɫɬɢ�ɩɪɢɩɚɞɚ��ɤɚɨ�ɝɪɚɞ�ɫɚ�ɜɟʄɢɧɫɤɢɦ�
ɢɬɚɥɢʁɚɧɫɤɢɦ�ɫɬɚɧɨɜɧɢɲɬɜɨɦ��

Ⱥɦɟɪɢɱɤɢɦ�ɞɟɥɟɝɚɬɢɦɚ�ɩɚɤ�ɫɜɟ�ʁɟ�ɞɟɥɨɜɚɥɨ�ɞɪɭɝɚɱɢʁɟ��Ʌɢɩɦɚɧ�ʁɟ�ɫɚ�
ɞɨɡɨɦ�ɫɚɪɤɚɡɦɚ�ɩɪɢɦɟɬɢɨ�ɞɚ�ɜɢɲɟ�ɂɬɚɥɢʁɚɧɚ�ɠɢɜɢ�ɭ�ȵɭʁɨɪɤɭ�ɧɟɝɨ�ɭ�
Ɋɢʁɟɰɢ��ɲɬɨ�ɢɩɚɤ�ɧɟ�ɡɧɚɱɢ�ɞɚ�ʁɟ�ɢɬɚɥɢʁɚɧɫɤɢ�ɝɪɚɞ��Ɂɚɬɢɦ��ɫɯɜɚɬɢɥɢ�ɫɭ�
ɞɚ�ɫɟ�ɪɚɞɢ�ɨ�ɥɭɱɤɨɦ�ɝɪɚɞɭ�ɤɨʁɢ�ʁɟ�ɩɨɜɟɡɢɜɚɨ�ɫɪɟɞʃɭ�ȿɜɪɨɩɭ�ɫɚ�ɫɜɟɬɨɦ��ɭ�
ɱɢʁɢɦ�ɫɭ�ɩɪɟɞɝɪɚɻɢɦɚ�ɢ�ɡɚɥɟɻɭ�ɠɢɜɟɥɢ�ȳɭɝɨɫɥɨɜɟɧɢ��Ⱦɚɤɥɟ��Ɋɢʁɟɤɚ�ɧɢʁɟ�
ɛɢɥɚ�ɭ�ɩɨɬɩɭɧɨɫɬɢ�ɢɬɚɥɢʁɚɧɫɤɢ�ɝɪɚɞ��Ɋɚɡɨɱɚɪɚɧɢ�ɨɜɚɤɜɢɦ�ɚɦɟɪɢɱɤɢɦ�
ɫɬɚɜɨɦ��ɩɨʁɟɞɢɧɢ�ɱɥɚɧɨɜɢ�ɢɬɚɥɢʁɚɧɫɤɟ�ɞɟɥɟɝɚɰɢʁɟ�ɭ�ɉɚɪɢɡɭ�ɫɭ�ɩɨɤɭɲɚɥɢ�
ɞɚ�ɧɚɻɭ�ɩɪɢɯɜɚɬʂɢɜɢʁɟ�ɨɛʁɚɲʃɟʃɟ��Äɇɚɲɥɢ�ɫɭ�ɝɚ�ɭ�ɝɥɚɫɢɧɢ��ɤɨʁɚ�ʁɟ�

����ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ʁɨɲ�ɭ�ɫɟɩɬɟɦɛɪɭ�������ɝɨɞɢɧɟ�ɨɫɧɨɜɚɨ�ɂɫɬɪɚɠɧɢ�
ɤɨɦɢɬɟɬ��7KH�,QTXLU\��ɫɚɫɬɚɜʂɟɧ�ɨɞ�ɨɤɨ�����ɧɚɭɱɧɢɤɚ��ɢɫɬɨɪɢɱɚɪɚ��ɝɟɨɝɪɚɮɚ��
ɥɢɧɝɜɢɫɬɚ��ɩɪɚɜɧɢɤɚ�ɢ��ɩɨɥɢɬɢɤɨɥɨɝɚ�ɫɚ�ɡɚɞɚɬɤɨɦ�ɞɚ�ɩɪɢɩɪɟɦɟ�ɦɚɬɟɪɢʁɚɥɟ�ɡɚ�
Ɇɢɪɨɜɧɭ�ɤɨɧɮɟɪɟɧɰɢʁɭ��ɍ�ʁɚɧɭɚɪɭ�������ɝɨɞɢɧɟ����ɱɥɚɧ�ɨɜɨɝ�ɤɨɦɢɬɟɬɚ�ɫɟ�
ɩɪɢɤʂɭɱɢɨ�Ⱥɦɟɪɢɱɤɨʁ�ɦɢɪɨɜɧɨʁ�ɞɟɥɟɝɚɰɢʁɢ�ɭ�ɉɚɪɢɡɭ��ȳɟɞɚɧ�ɨɞ�ʃɢɯ��ɢɫɬɨɪɢɱɚɪ�
ȹɟʁɦɫ�ɒɨɬɜɟɥ��-DPHV�6KRWZHOO���ɧɚɡɜɚɨ�ʁɟ�ɨɜɭ�ɫɤɭɩɢɧɭ�ɧɚɭɱɧɢɤɚ�ɱɭɞɧɢɦ�
ɟɤɫɩɟɪɢɦɟɧɬɨɦ�ɭɩɨɬɪɟɛɟ�ɩɨɥɢɬɢɱɤɢɯ�ɢ�ɞɪɭɲɬɜɟɧɢɯ�ɧɚɭɤɚ�ɭ�ɰɢʂɭ�ɨɛɥɢɤɨɜɚʃɚ�
ɧɨɜɨɝ�ɩɨɪɟɬɤɚ�ɭ�ɫɜɟɬɭ��ɤɨʁɢ�ʁɟ�ɬɪɟɛɚɥɨ�ɞɚ�ɧɢɤɧɟ�ɧɚ�ɪɚɬɧɢɦ�ɪɭɲɟɜɢɧɚɦɚ��'��5RVVLQL��
:RRGURZ�:LOVRQ�DQG�WKH�$PHULFDQ�0\WK�LQ�,WDO\�������-DPHV�6KRWZHOO��$W�WKH�3DULV�
3HDFH�&RQIHUHQFH��1HZ�<RUN������
����ȼɨɥɬɟɪ�Ʌɢɩɦɚɧ��:DOWHU�/LSSPDQQ������±�������ɫɟ�ɫɦɚɬɪɚ�ɨɰɟɦ�ɦɨɞɟɪɧɨɝ�
ɧɨɜɢɧɚɪɫɬɜɚ��ɚ�ʃɟɝɨɜɚ�ɤʃɢɝɚ�ȳɚɜɧɨ�ɦʃɟʃɟ��ɩɪɟɞɫɬɚɜʂɚ�ɨɫɧɨɜ�ɫɬɭɞɢʁɚ�ɦɚɫɨɜɧɢɯ�
ɦɟɞɢʁɚ�ɭ�ɋȺȾ�
����:DOWHU�/LSSPDQQ��3XEOLF�2SLQLRQ��1HZ�%UXQVZLFN��86$��±�/RQGRQ��8.������������



���

Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɩɨɤɪɟɧɭɬɚ�ɧɟɡɧɚɧɨ�ɝɞɟ��ɞɚ�ʁɟ�ɭɬɢɰɚʁɧɢ�ɚɦɟɪɢɱɤɢ�ɞɢɩɥɨɦɚɬɚ�ɭɯɜɚʄɟɧ�ɭ�
ɡɚɦɤɭ�ʁɭɝɨɫɥɨɜɟɧɫɤɟ�ʂɭɛɚɜɧɢɰɟ��Ɉɧɚ�ʁɟ�ɜɢɻɟɧɚ«�Ɉɧ�ʁɟ�ɜɢɻɟɧ«�ɍ�ȼɟɪɫɚʁɭ�
ɞɚɥɟɤɨ�ɨɞ�ɛɭɥɟɜɚɪɚ«�ȼɢɥɚ�ɫɚ�ɜɢɫɨɤɢɦ�ɞɪɜɟʄɟɦ´��ɩɢɫɚɨ�ʁɟ�Ʌɢɩɦɚɧ����ɉɪɟɦɚ�
ʃɟɝɨɜɨɦ�ɦɢɲʂɟʃɭ��ɛɢɨ�ʁɟ�ɬɨ�ɭɨɛɢɱɚʁɟɧ�ɧɚɱɢɧ�ɨɛɪɚɱɭɧɚ�ɫɚ�ɩɨɥɢɬɢɱɤɢɦ�
ɧɟɢɫɬɨɦɢɲʂɟɧɢɰɢɦɚ��ɤɨʁɢ�ɫɟ�ɱɟɲʄɟ�ɤɨɪɢɫɬɢɨ�ɭ�ɦɟɞɢʁɢɦɚ�ɭ�ȿɜɪɨɩɢ�
ɧɟɝɨ�ɭ�Ⱥɦɟɪɢɰɢ��ÄɈɞ�ɨɩɨɡɢɰɢʁɟ�ɩɪɚɜɢɦɨ�ɡɥɢɤɨɜɰɟ�ɢ�ɡɚɜɟɪɟ´��ɡɚɤʂɭɱɢɨ�
ʁɟ�Ʌɢɩɦɚɧ��ɚ�ɪɟɲɟʃɟ�ʁɟ�ɜɢɞɟɨ�ɭ�ɞɟɬɟɤɬɨɜɚʃɭ�ɢ�ɫɚɝɥɟɞɚɜɚʃɭ�ɫɬɟɪɟɨɬɢɩɚ��
ɛɚɲ�ɤɚɨ�ɲɬɨ�ɫɭ�ɬɨ�ɱɢɧɢɥɢ�ɚɦɟɪɢɱɤɢ�ɞɟɥɟɝɚɬɢ�ɧɚ�Ɇɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ�
ɭ�ɉɚɪɢɡɭ���

ɇɟɬɪɩɟʂɢɜɨɫɬ�ɩɪɟɦɚ�ɩɪɟɞɫɟɞɧɢɤɭ�ȼɢɥɫɨɧɭ�ɫɟ�ɢɫɩɨʂɚɜɚɥɚ�ɧɚ�ɪɚɡɧɟ�
ɧɚɱɢɧɟ�ɭ�ɢɬɚɥɢʁɚɧɫɤɨʁ�ʁɚɜɧɨɫɬɢ��ʁɨɲ�ɨɞ�����ɚɩɪɢɥɚ�������ɤɚɞɚ�ɫɟ�ɨɛɪɚɬɢɨ�
ɧɨɜɢɧɚɦɚ�ɢ�ɭ� ʁɚɜɧɨɦ�ɚɩɟɥɭ�ɩɨɡɜɚɨ�ɂɬɚɥɢʁɚɧɟ�ɞɚ�ɦɭ�ɜɟɪɭʁɭ�ɢ�ɛɭɞɭ�
ɜɟɥɢɤɨɞɭɲɧɢ�ɭ�ɤɨɪɢɫɬ�ɫɜɟɬɫɤɨɝ�ɦɢɪɚ��ɬɚɤɨ�ɲɬɨ�ʄɟ�ɫɟ�ɨɞɪɟʄɢ�Ɋɢʁɟɤɟ��Ɉɜɚʁ�
ɩɨɬɟɡ�ʁɟ�ɪɟɡɭɥɬɢɪɚɨ�ɨɞɫɬɭɩɚʃɟɦ�ɢɬɚɥɢʁɚɧɫɤɢɯ�ɩɪɟɞɫɬɚɜɧɢɤɚ�±�ɩɪɟɦɢʁɟɪɚ�
ȼɢɬɨɪɢʁɚ�Ɉɪɥɚɧɞɚ��9LWWRULR�2UODQGR��ɢ�ɦɢɧɢɫɬɪɚ�ɫɩɨʂɧɢɯ�ɩɨɫɥɨɜɚ�ɋɢɞɧɢʁɚ�
ɋɨɧɢɧɚ��6LGQH\�6RQLQR��±�ɢɡ�ɦɢɪɨɜɧɢɯ�ɩɪɟɝɨɜɨɪɚ�ɢ�ɨɡɛɢʂɧɢɦ�ɩɨɬɪɟɫɨɦ�
ɭ�ɫɜɟɬɫɤɨʁ�ɞɢɩɥɨɦɚɬɢʁɢ����Ⱥɦɟɪɢɱɤɢ�ɞɨɩɢɫɧɢɰɢ�ɢɡ�Ɋɢɦɚ�ɫɭ�ɩɨɪɟɞɢɥɢ�
ɢɬɚɥɢʁɚɧɫɤɨ�ʁɚɜɧɨ�ɦʃɟʃɟ�ɫɚ�ɛɚɪɨɦɟɬɪɨɦ�ɤɨʁɢ�ɫɟ�Äɞɢɠɟ�ɢ�ɫɩɭɲɬɚ�ɭ�ɫɤɥɚɞɭ�
ɫɚ�ɚɬɦɨɫɮɟɪɫɤɢɦ�ɩɪɢɬɢɫɤɨɦ�ɫɚ�ɩɚɪɢɫɤɟ�Ɇɢɪɨɜɧɟ�ɤɨɧɮɟɪɟɧɰɢʁɟ´��ɢ�ɭʁɟɞɧɨ�
ɨɱɟɤɭʁɟ�ɞɚ�ɢɬɚɥɢʁɚɧɫɤɢ�ɡɚɯɬɟɜɢ�ɛɭɞɭ�ɩɪɢɯɜɚʄɟɧɢ����ɏɟɧɪɢ�ȼɟɥɫ��+HQU\�
:DOHV���ɩɪɟɤɚʂɟɧɢ�ɟɜɪɨɩɫɤɢ�ɞɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ��ʁɟ�ɩɪɨɰɟɧɢɨ�ɞɚ�ʄɟ�
ɂɬɚɥɢʁɚɧɢ�Äɩɨɤɭɲɚɬɢ�ɞɚ�ɧɚɞɦɭɞɪɟ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ´��ʁɟɪ�ɫɭ�ɫɦɚɬɪɚɥɢ�
ɞɚ�ɢɦɚ�ɢɫɤʂɭɱɢɜɨ�ɚɤɚɞɟɦɫɤɟ�ɩɨɝɥɟɞɟ�ɢ�ɧɟ�ɪɚɡɭɦɟ�ɤʂɭɱɚɥɭ�ɛɚɥɤɚɧɫɤɭ�
ɫɢɬɭɚɰɢʁɭ��ɡɚ�ɪɚɡɥɢɤɭ�ɨɞ�ɮɪɚɧɰɭɫɤɨɝ�ɩɪɟɞɫɟɞɧɢɤɚ�ɜɥɚɞɟ�Ʉɥɟɦɚɧɫɨɚ��*HRUJ-
HV�&OHPHQFHDX��ɢ�ɛɪɢɬɚɧɫɤɨɝ�ɩɪɟɦɢʁɟɪɚ�Ʌɨʁɞ�ȹɨɪʇɚ��'DYLG�/OR\G�*HRUJH���
ɤɨʁɢ�ɜɟʄ�ɢɦɚʁɭ�ɢɫɤɭɫɬɜɨ�ɭ�ɟɜɪɨɩɫɤɢɦ�ɧɟɫɭɝɥɚɫɢɰɚɦɚ���

ɍ�ɨɤɬɨɛɪɭ�������ɞɨɩɢɫɧɢɤ�ȵɭʁɨɪɤ�Ɍɚʁɦɫɚ�ɢɡ�Ɋɢɦɚ�ʁɟ�ʁɚɜʂɚɨ�ɞɚ�ɛɪɨʁɧɢ�
ɂɬɚɥɢʁɚɧɢ�ɫɚ�ɜɟɥɢɤɨɦ�ɡɧɚɬɢɠɟʂɨɦ�ɱɢɬɚʁɭ�ɚɦɟɪɢɱɤɟ�ɧɨɜɢɧɟ��ɭ�ɬɟɠʃɢ�ɞɚ�
ɫɯɜɚɬɟ�ɩɪɚɜɢ�ɫɬɚɜ�ɋȺȾ�ɩɪɟɦɚ�ɩɨɥɨɠɚʁɭ�ʃɢɯɨɜɟ�ɡɟɦʂɟ�ɭ�ɫɩɨɪɭ�ɧɚ�ȳɚɞɪɚɧɭ����
ɂɫɬɢ�ɥɢɫɬ�ʁɟ�ɧɟɞɟʂɭ�ɞɚɧɚ�ɤɚɫɧɢʁɟ�ɩɪɟɧɟɨ�ɢɡʁɚɜɭ�ɧɨɜɨɩɨɫɬɚɜʂɟɧɨɝ�
ɢɬɚɥɢʁɚɧɫɤɨɝ�ɚɦɛɚɫɚɞɨɪɚ�ɭ�ɋȺȾ�ɞɚ�ʁɟ�Ⱥɦɟɪɢɤɚ�ɨɞɥɭɱɭʁɭʄɢ�ɱɢɧɢɥɚɰ�ɭ�

����,ELGHP������
����,ELGHP�����±����
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɤɨɧɬɪɨɜɟɪɡɢ�ɨɤɨ�Ɋɢʁɟɤɟ��ɚɥɢ�ɞɚ�ɩɪɨɩɚɝɚɧɞɚ�ɧɚ�ɚɦɟɪɢɱɤɨɦ�ɬɥɭ�ɞɟɥɭʁɟ�ɭ�
ɫɭɩɪɨɬɧɨɫɬɢ�ɫɚ�ɢɬɚɥɢʁɚɧɫɤɢɦ�ɢɧɬɟɪɟɫɢɦɚ��Ɉɧ�ʁɟ�ɢɡɪɚɡɢɨ�ɧɚɞɭ�ɞɚ�ʄɟ�ɫɟ�ɬɨ�
ɩɢɬɚʃɟ�ɪɟɲɢɬɢ�ɭ�ɫɤɥɚɞɭ�ɫɚ�ɧɚɰɢɨɧɚɥɧɢɦ�ɢɧɬɟɪɟɫɢɦɚ����

ɋɬɚɜɨɜɟ�ʁɭɝɨɫɥɨɜɟɧɫɤɨɝ�ʁɚɜɧɨɝ�ɦʃɟʃɚ�ɩɪɚɬɢɨ�ʁɟ�ɉɟɪɫɢɜɚɥ�Ⱦɨʇ��+HQ-
U\�3HUFLYDO�'RGJH���ɚɦɟɪɢɱɤɢ�ɨɬɩɪɚɜɧɢɤ�ɩɨɫɥɨɜɚ�ɭ�Ȼɟɨɝɪɚɞɭ����Ɋɟɰɢɦɨ��
ɤɪɚʁɟɦ�ɚɩɪɢɥɚ�������Ⱦɨʇ�ʁɟ�ɩɢɫɚɨ�ɞɪɠɚɜɧɨɦ�ɫɟɤɪɟɬɚɪɭ�Ɋɨɛɟɪɬɭ�Ʌɚɧɫɢɧɝɭ�
�5REHUW�/DQVLQJ��ɞɚ�ʁɟ�ɭ�ɱɢɬɚɜɨʁ�ʁɭɝɨɫɥɨɜɟɧɫɤɨʁ�ʁɚɜɧɨɫɬɢ�ɜɥɚɞɚɥɨ�ɜɟɥɢɤɨ�
ɢɧɬɟɪɟɫɨɜɚʃɟ�ɡɚ�ɫɭɞɛɢɧɭ�Ⱦɚɥɦɚɰɢʁɟ�ɢ�Ɋɢʁɟɤɟ�ɚɥɢ�ɞɚ�ɧɨɜɢɧɫɤɢ�ɧɚɩɢɫɢ�
ɧɢɫɭ�ɛɢɥɢ�ɧɢ�ɢɡɛɥɢɡɚ�ɬɨɥɢɤɨ�ɨɫɬɪɚɲʄɟɧɢ�ɤɚɨ�ɬɟɤɫɬɨɜɢ�ɭ�ɢɬɚɥɢʁɚɧɫɤɢɦ�
ɧɨɜɢɧɚɦɚ����ɉɨɱɟɬɤɨɦ�ʁɭɥɚ�������Ⱦɨʇ�ʁɟ�ɭ�ɰɟɥɨɫɬɢ�ɩɪɟɧɟɨ�ɭɜɨɞɧɢɤ�
ɛɟɨɝɪɚɞɫɤɟ�ɉɪɚɜɞɟ���ɤɨʁɢ� ʁɟ�ɩɢɫɚɨ�ɨ�ɬɚʁɧɚɦɚ�ɢɡɚ�ɤɭɥɢɫɚ�ɦɢɪɨɜɧɟ�
ɤɨɧɮɟɪɟɧɰɢʁɟ��ɬɚɱɧɢʁɟ�ɨ�ɚɤɬɢɜɧɨɫɬɢ�ɚɦɟɪɢɱɤɨɝ�ɫɟɧɚɬɨɪɚ�ɏɟɧɪɢʁɚ�Ʉɚɛɨɬ�
Ʌɨʇɚ��+HQU\�&DERW�/RGJH���ʁɟɞɧɨɝ�ɨɞ�ɜɟɥɢɤɢɯ�ɩɪɨɬɢɜɧɢɤɚ�ɩɪɟɞɫɟɞɧɢɤɚ�
ȼɢɥɫɨɧɚ�ɭ�ɩɢɬɚʃɭ�ɫɬɜɚɪɚʃɚ�Ʌɢɝɟ�ɧɚɪɨɞɚ��ɍɜɨɞɧɢɱɚɪ�ɉɪɚɜɞɟ�ʁɟ�ɫɦɚɬɪɚɨ�
ɞɚ�ɫɭ�ɢɬɚɥɢʁɚɧɫɤɢ�ɢ�ɧɟɦɚɱɤɢ�ɩɨɥɢɬɢɱɚɪɢ�ɠɟɥɟɥɢ�ɞɚ�ɢɫɤɨɪɢɫɬɟ�ɧɟɫɢɝɭɪɧɭ�
ɩɨɡɢɰɢʁɭ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ��ɲɬɨ�ɫɟ�ɢɩɚɤ�ɧɢʁɟ�ɞɨɝɨɞɢɥɨ����Ⱦɨʇ�ʁɟ�
ɩɪɟɧɟɨ�ɋɬɟʁɬ�ɞɟɩɚɪɬɦɟɧɬɭ�ɧɟɫɟɛɢɱɧɟ�ɢɡʁɚɜɟ�ɡɚɯɜɚɥɧɨɫɬɢ�ɩɪɟɞɫɟɞɧɢɤɭ�
ȼɢɥɫɨɧɭ�ɢ�ɰɟɥɨʁ�ɚɦɟɪɢɱɤɨʁ�ʁɚɜɧɨɫɬɢ�ɤɨʁɟ�ɫɭ�ɭɩɭʄɟɧɟ�ɫɚ�ɫɬɪɚɧɢɰɚ�ɥɢɫɬɚ�
ȿɩɨɯɚ�����ɧɨɜɟɦɛɪɚ�������ɝɨɞɢɧɟ��ɉɪɟɦɚ�ɩɢɫɚʃɭ�ɬɨɝ�ɛɟɨɝɪɚɞɫɤɨɝ�ɥɢɫɬɚ��
ɤɨɝɚ�ɫɭ�Ⱥɦɟɪɢɤɚɧɰɢ�ɫɦɚɬɪɚɥɢ�ɧɟɡɚɜɢɫɧɢɦ��ȼɢɥɫɨɧ�ʁɟ�ɛɢɨ�ɛɪɚɧɢɥɚɰ�
ʁɭɝɨɫɥɨɜɟɧɫɤɢɯ�ɩɪɚɜɚ��ɢɫɬɢɧɫɤɢ�ɩɪɢʁɚɬɟʂ�ɤɨɝɚ�ɭ�ȳɭɝɨɫɥɚɜɢʁɢ�ɜɨɥɟ�ɢ�
ɩɨɲɬɭʁɭ�ɢ�ɱɢʁɟ�ʄɟ�ɢɦɟ�ɨɫɬɚɬɢ�ɡɚɛɟɥɟɠɟɧɨ�ɭ�ɢɫɬɨɪɢʁɢ�ɱɨɜɟɱɚɧɫɬɜɚ�ɢ�ɭ�
ɫɪɰɢɦɚ�ɡɚɯɜɚɥɧɢɯ�ȳɭɝɨɫɥɨɜɟɧɚ���
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ɢɡ�ʁɭɝɨɫɥɨɜɟɧɫɤɢɯ�ɥɢɫɬɨɜɚ�Ɍɪɢɛɭɧɚ��Ⱦɟɦɨɤɪɚɬɢʁɚ��ɉɪɚɜɞɚ��ɉɨɥɢɬɢɤɚ��Ɋɚɞɧɢɱɤɟ�
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

,,,�Ɂɚɦɟɲɚɬɟʂɫɬɜɨ�ɧɚ�ȳɚɞɪɚɧɭ

ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɫɟ�ɜɪɚɬɢɨ�ɭ�ɋȺȾ�ɭ�ʁɭɥɭ�������ɝɨɞɢɧɟ��Ʉɚɞɚ�ʁɟ�ɧɚ�
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ɨɡɛɢʂɧɭ�ɲɚɥɭ�ɧɚ�ɫɜɨʁ�ɪɚɱɭɧ����ɋɢɬɭɚɰɢʁɚ�ʁɟ�ɢɩɚɤ�ɛɢɥɚ�ɡɧɚɬɧɨ�ɨɡɛɢʂɧɢʁɚ��
ʁɟɪ�ɫɭ�ɫɟ�ɬɢɦ�ɝɟɫɬɨɦ�ɂɬɚɥɢʁɚɧɢ�ɭɞɚʂɢɥɢ�ɨɞ�ɚɦɟɪɢɱɤɨɝ�ɩɨɤɪɨɜɢɬɟʂɫɬɜɚ�ɢ�
ɨɤɪɟɧɭɥɢ�ɫɟ�ɤɚ�ɫɜɨʁɢɦ�ɟɜɪɨɩɫɤɢɦ�ɩɚɪɬɧɟɪɢɦɚ��

ɉɪɟɦɞɚ�ʁɟ�ɚɦɟɪɢɱɤɨ�ʁɚɜɧɨ�ɦʃɟʃɟ�ɛɢɥɨ�ɪɚɫɩɨɥɨɠɟɧɨ�ɞɚ�ɩɨɞɪɠɢ�
ɩɨɬɩɢɫɢɜɚʃɟ�ȼɟɪɫɚʁɫɤɨɝ�ɦɢɪɨɜɧɨɝ�ɭɝɨɜɨɪɚ�ɢ�Ʌɢɝɟ�ɧɚɪɨɞɚ��ɭ�ɋɟɧɚɬɭ�ʁɟ�
ɩɨɫɬɨʁɚɥɚ�ɫɧɚɠɧɚ�ɨɩɨɡɢɰɢʁɚ��ɩɪɟɞɜɨɻɟɧɚ�ɜɟʄ�ɩɨɦɟɧɭɬɢɦ�ɫɟɧɚɬɨɪɨɦ�
Ʉɚɛɨɬ�Ʌɨʇɨɦ����ȼɢɥɫɨɧ�ʁɟ�ɭ�ɨɤɬɨɛɪɭ�������ɩɪɟɬɪɩɟɨ�ɦɨɠɞɚɧɢ�ɭɞɚɪ�ɢ�
ɬɚɤɨ�ɫɟ�ɩɪɢɧɭɞɧɨ�ɩɨɜɭɤɚɨ�ɢɡ�ɤɚɦɩɚʃɟ�ɤɨʁɭ�ʁɟ�ɜɨɞɢɨ�ɲɢɪɨɦ�ɋȺȾ��ɚɥɢ�ɢ�
ɢɡ�ɟɜɪɨɩɫɤɢɯ�ɩɨɫɥɨɜɚ��ɍ�ɩɢɫɦɭ�ɤɨʁɟ�ʁɟ�ɞɪɠɚɜɧɨɦ�ɫɟɤɪɟɬɚɪɭ�Ʌɚɧɫɢɧɝɭ�ɭ�
ȼɢɥɫɨɧɨɜɨ�ɢɦɟ�ɭɩɭɬɢɥɚ�ʃɟɝɨɜɚ�ɫɭɩɪɭɝɚ����ɧɨɜɟɦɛɪɚ�������ɫɬɚʁɚɥɨ�ʁɟ�ɞɚ�
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ɦɢɪɨɜɧɭ�ɞɟɥɟɝɚɰɢʁɭ�ɤɨʁɚ�ɫɟ�ɜɪɚɬɢɥɚ�ɢɡ�ȿɜɪɨɩɟ��Ⱦɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�
ɏɟɧɪɢ�ȼɟɥɫ�ʁɟ�����ɧɨɜɟɦɛɪɚ�������ɭ�ɫɜɨɦ�ɢɡɜɟɲɬɚʁɭ�ɢɡ�Ɏɪɚɧɰɭɫɤɟ�ɧɚɩɢɫɚɨ�
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ȿɧɝɥɟɫɤɟ��Ɏɪɚɧɰɭɫɤɟ�ɢ�ɂɬɚɥɢʁɟ�ɫɟ�ɭɜɟɤ�ɝɚɞɢɥɨ�Ⱥɦɟɪɢɤɚɧɰɢɦɚ��ɋɥɢɱɧɟ�
ɨɤɨɥɧɨɫɬɢ�ɫɭ�ɫɟ�ɩɨʁɚɜɢɥɟ�ɢ�ɫɚɞɚ«�ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ�ɧɟ�ɦɨɠɟ�ɛɢɬɢ�ɪɟɲɟɧɨ�
ɚɤɨ�ɩɪɟɦɢʁɟɪɢ�Ʉɥɟɦɚɧɫɨ�ɢ�Ʌɨʁɞ�ȹɨɪʇ�ɩɪɢɜɚɬɧɨ�ɭɜɟɪɟ�Ɍɢɬɨɧɢʁɚ�ɭ�ʃɢɯɨɜɭ�
ɩɨɞɪɲɤɭ��ɚ�ɩɪɟɬɯɨɞɧɨ�ɫɭ�ɩɨɞɪɠɚɥɢ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɭ�ʃɟɝɨɜɨɦ�ɩɥɚɧɭ�
ɪɟɲɚɜɚʃɚ�ɩɢɬɚʃɚ�Ɋɢʁɟɤɟ«�ɫɜɟ�ɞɨɤ�ɫɭ�Ⱥɦɟɪɢɤɚɧɰɢ�ɜɨʂɧɢ�ɞɚ�ɭɱɟɫɬɜɭʁɭ��
ɟɜɪɨɩɫɤɟ�ɞɢɩɥɨɦɚɬɟ�ʄɟ�ɧɚɫɬɚɜɢɬɢ�ɞɚ�ɩɪɨɧɚɥɚɡɟ�ɧɨɜɟ�ɢɡɝɨɜɨɪɟ�ɡɚ�ɨɞɥɚɝɚʃɟ�
ɪɟɲɚɜɚʃɚ�ɫɬɚɪɢɯ�ɩɢɬɚʃɚ«´��

ɉɪɟɦɚ�ɬɭɦɚɱɟʃɭ�ɞɢɪɟɤɬɨɪɚ�Ʉɨɦɢɬɟɬɚ�ɡɚ�ʁɚɜɧɨ�ɢɧɮɨɪɦɢɫɚʃɟ�ȹɨɪʇɚ�
Ʉɪɢɥɚ��ɧɨɬɚ�ɨɞ����ɞɟɰɟɦɛɪɚ�ɤɨʁɚ�ʁɟ�ɩɪɟɞɜɢɻɚɥɚ�ɪɟɲɟʃɟ�ɩɢɬɚʃɚ�Ɋɢʁɟɤɟ�
ɤɚɨ�ɫɥɨɛɨɞɧɟ�ɞɪɠɚɜɟ��ɧɢʁɟ�ɢɦɚɥɚ�ɡɚʁɟɞɧɢɱɤɢ�ɤɚɪɚɤɬɟɪ��ɩɪɟɦɞɚ�ɫɭ�ʁɟ�
ɩɨɬɩɢɫɚɥɢ�ɛɪɢɬɚɧɫɤɢ�ɩɪɟɦɢʁɟɪ�Ʌɨʁɞ�ȹɨɪʇ��ɮɪɚɧɰɭɫɤɢ�ɩɪɟɞɫɟɞɧɢɤ�ɜɥɚɞɟ�
Ʉɥɟɦɚɧɫɨ�ɢ�Ɏɪɟɧɤ�ɉɨɥɤ�ɤɚɨ�ɱɥɚɧ�ɚɦɟɪɢɱɤɟ�ɤɨɦɢɫɢʁɟ��ɍ�ɤʃɢɡɢ�Ɋɚɬ��ɫɜɟɬ�
ɢ�ȼɢɥɫɨɧ��7KH�:DU��WKH�:RUOG�DQG�:LOVRQ���ɨɛʁɚɜʂɟɧɨʁ�������Ʉɪɢɥ�ʁɟ�ɩɪɟɧɟɨ�
ɧɚɩɢɫɟ�ɥɨɧɞɨɧɫɤɨɝ�Ɍɚʁɦɫɚ�ɨ�ɧɟɭɨɛɢɱɚʁɟɧɨɦ��ɬɚɤɨɪɟʄɢ�ɧɟɩɪɢɦɟɪɟɧɨɦ�
ɞɢɩɥɨɦɚɬɫɤɨɦ�ɫɬɚɬɭɫɭ�ɇɢɤɨɥɟ�ɉɚɲɢʄɚ�ɢ�Ⱥɧɬɟ�Ɍɪɭɦɛɢʄɚ��ɇɚɢɦɟ��Ʉɥɟɦɚɧɫɨ�
ɢ�Ʌɨʁɞ�ȹɨɪʇ�ɫɭ�ʁɟɞɧɨɫɬɚɜɧɨ�ɨɛɚɜɟɫɬɢɥɢ�ʁɭɝɨɫɥɨɜɟɧɫɤɟ�ɞɟɥɟɝɚɬɟ�ɞɚ�ɫɟ�
ɞɢɫɤɭɫɢʁɚ�ɧɟ�ɦɨɠɟ�ɧɚɫɬɚɜɢɬɢ��ɢ�ɞɚ�ʄɟ��ɭɤɨɥɢɤɨ�ɧɟ�ɩɪɢɫɬɚɧɭ�ɧɚ�ɩɨɧɭɻɟɧɟ�
ɭɫɥɨɜɟ��ɛɢɬɢ�ɫɩɪɨɜɟɞɟɧ�Ʌɨɧɞɨɧɫɤɢ�ɫɩɨɪɚɡɭɦ�ɢɡ�������ɝɨɞɢɧɟ��Ʉɪɢɥ�ʁɟ�
ɩɚɤ�ɢɧɫɢɫɬɢɪɚɨ�ɧɚ�ɱɢʃɟɧɢɰɢ�ɞɚ�ɫɟ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɭɜɟɤ�ɡɚɥɚɝɚɨ�ɡɚ�
ɩɪɢʁɚɬɟʂɫɤɨ�ɪɟɲɟʃɟ�ɡɚɩɥɟɬɚ�ɧɚ�ȳɚɞɪɚɧɭ���

ȳɟɞɧɨ�ɨɞ�ɨɛʁɚɲʃɟʃɚ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�ɤɪɨɡ�ɚɧɚɥɢɡɭ�ɢɬɚɥɢʁɚɧɫɤɟ�
ɩɨɥɢɬɢɤɟ�ɧɚ�Ȼɚɥɤɚɧɭ�ɩɨɧɭɞɢɨ�ʁɟ�ɱɚɫɨɩɢɫ�ɇɨɜɚ�Ɋɟɩɭɛɥɢɤɚ�ɭ�ɢɡɞɚʃɭ�ɨɞ�
����ɞɟɰɟɦɛɪɚ�������ɝɨɞɢɧɟ����Ʉɨɦɟɧɬɚɬɨɪ�ɫɟ�ɩɢɬɚɨ�ɞɚ�ɥɢ�ʁɟ�Äɨɩɚɫɧɚ�ɢɝɪɚ´��
ɤɚɤɜɭ�ʁɟ�ɂɬɚɥɢʁɚ�ɜɨɞɢɥɚ�ɨɞ�ɩɨɬɩɢɫɢɜɚʃɚ�ɩɪɢɦɢɪʁɚ��ɨɞɝɨɜɚɪɚɥɚ�ʃɟɧɢɦ�
ɤɚɩɢɬɚɥɢɫɬɢɱɤɢɦ�ɢɧɬɟɪɟɫɢɦɚ��Ɂɚɩɪɚɜɨ��ɩɨɫɬɭɩɰɢ�ɢɬɚɥɢʁɚɧɫɤɟ�ɞɢɩɥɨɦɚɬɢʁɟ�
ɫɭ�ɫɟ�ɧɚɥɚɡɢɥɢ�ɭ�ɫɭɩɪɨɬɧɨɫɬɢ�ɫɚ�ɟɤɨɧɨɦɫɤɢɦ�ɢɧɬɟɪɟɫɢɦɚ��ɫɚɦɨ�ɡɚɪɚɞ�
ɢɫɩɭʃɟʃɚ�Äɧɚɰɢɨɧɚɥɢɫɬɢɱɤɨɝ�ɢ�ɪɨɦɚɧɬɢɱɧɨɝ�ɫɧɚ�ɨ�ɚɧɟɤɫɢʁɚɦɚ�´�ɂɬɚɥɢʁɚ�
ɧɢʁɟ�ɩɨɫɟɞɨɜɚɥɚ�ɧɟɨɩɯɨɞɧɟ�ɫɢɪɨɜɢɧɟ�ɧɢɬɢ�ɢɡɜɨɪɟ�ɟɧɟɪɝɢʁɟ��ɚ�ɡɚ�ɧɟɫɦɟɬɚɧ�
ɪɚɡɜɨʁ�ɩɪɢɜɪɟɞɟ��ɢɧɞɭɫɬɪɢʁɟ�ɢ�ɬɪɝɨɜɢɧɟ�ɛɢɨ�ʁɟ�ɧɟɨɩɯɨɞɚɧ�ɦɢɪ��Ʉɨɦɟɧɬɚɬɨɪ�
ɇɨɜɟ�ɪɟɩɭɛɥɢɤɟ�ʁɟ�ɩɪɟɬɩɨɫɬɚɜɢɨ�ɞɚ�ɩɨɥɢɬɢɱɚɪɢ�ɭ�ɂɬɚɥɢʁɢ�ɧɢɫɭ�ɫɯɜɚɬɢɥɢ�
ɞɚ�ɫɭ�ȼɢɥɫɨɧɨɜɢ�ɢɞɟɚɥɢ�ɭ�ɫɤɥɚɞɭ�ɫɚ�ɩɪɚɤɬɢɱɧɢɦ�ɟɤɨɧɨɦɫɤɢɦ�ɢɧɬɟɪɟɫɢɦɚ�
ɫɜɚɤɟ�ɦɨɞɟɪɧɟ�ɢɧɞɭɫɬɪɢʁɫɤɟ�ɞɪɠɚɜɟ��ɬɟ�ɞɚ�ɢɯ�ʃɢɯɨɜ�ɲɨɜɢɧɢɡɚɦ�ɦɨɠɟ�
ɨɞɜɟɫɬɢ�ɭ�ɪɟɜɨɥɭɰɢʁɭ���
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɫɥɨɜɟɧɫɤɨɝ�ɢ�ɥɚɬɢɧɫɤɨɝ�ɫɜɟɬɚ����ɉɚɭɟɥ�ʁɟ�ɤɪɟɧɭɨ�ɢɡ�Ɍɪɫɬɚ�ɩɪɟɦɚ�Ɋɢʁɟɰɢ��
ɚɥɢ�ɝɚ�ʁɟ�ɢɬɚɥɢʁɚɧɫɤɢ�ɝɟɧɟɪɚɥ�ɫɦɟɫɬɢɨ�ɭ�ɯɨɬɟɥ�ɭ�Ⱥɛɚɰɢʁɢ��ɫ�ɨɛɡɢɪɨɦ�ɧɚ�ɬɨ�
ɞɚ�ɚɦɟɪɢɱɤɢ�ɩɭɬɧɢɰɢ�ɧɢɫɭ�ɭɠɢɜɚɥɢ�ɝɨɫɬɨɩɪɢɦɫɬɜɨ�ɭ�ɬɨɦ�ɝɪɚɞɭ��ɉɚɭɟɥ�ʁɟ�
ɢɦɚɨ�ɭɬɢɫɚɤ�ɞɚ�ɋɥɨɜɟɧɢ�ɢ�Ʌɚɬɢɧɢ�ɡɛɨɝ�Ɏɢʁɭɦɟ�Äɪɟɠɟ�ʁɟɞɧɢ�ɧɚ�ɞɪɭɝɟ�ɤɚɨ�
ɩɫɢ�ɨɤɨ�ɫɩɨɪɧɟ�ɤɨɫɤɟ�´41�Ɇɚʁɨɪ�ɉɚɭɟɥ�ʁɟ�ɭ�ɬɟɤɫɬɭ�ɩɨɞɪɠɚɨ�ɢɬɚɥɢʁɚɧɫɤɟ�
ɡɚɯɬɟɜɟ����ȼɟɪɨɜɚɨ�ʁɟ�ɞɚ�ɛɢ�Ɏɢʁɭɦɚ�ɦɨɪɚɥɚ�ɞɚ�ɩɨɫɬɚɧɟ�ɫɥɨɛɨɞɚɧ�ɝɪɚɞ�
ɩɨɞ�ɦɟɻɭɧɚɪɨɞɧɨɦ�ɤɨɧɬɪɨɥɨɦ��ɉɪɟɦɚ�ʃɟɝɨɜɨɦ�ɦɢɲʂɟʃɭ��ɚɦɟɪɢɱɤɚ�
ɚɞɦɢɧɢɫɬɪɚɰɢʁɚ�ʁɟ�ɩɪɟɭɡɟɥɚ�ɜɟɥɢɤɭ�ɨɞɝɨɜɨɪɧɨɫɬ��ɦɟɲɚʁɭʄɢ�ɫɟ�ɭ�ɩɢɬɚʃɚ�
ɤɨʁɚ�ɫɟ�ɧɟ�ɬɢɱɭ�ɋȺȾ��ɢ�ɭɦɟɫɬɨ�ɞɚ�ɞɨɩɪɢɧɟɫɟ�ɭɛɪɡɚɧɨɦ�ɫɤɥɚɩɚʃɭ�ɦɢɪɚ��
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɤɚɫɧɢʁɟ�ɩɨɫɥɚɬ�ʁɟ�ɚɦɟɪɢɱɤɨɦ�ɩɪɟɞɫɟɞɧɢɤɭ�ȼɢɥɫɨɧɭ����Ɍɨɤɨɦ�ʁɚɧɭɚɪɚ�������
ɝɨɞɢɧɟ�ɚɦɟɪɢɱɤɢ�ɚɦɛɚɫɚɞɨɪ�ɭ�ɉɚɪɢɡɭ�ɏʁɭ�Ʉɟɦɛɟɥ�ȼRɥɚɫ��+XJK�&DPS-
EHOO�:DOODFH���ɝɨɬɨɜɨ�ɫɜɚɤɨɞɧɟɜɧɨ�ʁɟ�ɢɡɜɟɲɬɚɜɚɨ�ȼɢɥɫɨɧɚ�ɨ�ɡɚɤɭɥɢɫɧɢɦ�
ɚɤɬɢɜɧɨɫɬɢɦɚ�ɟɜɪɨɩɫɤɢɯ�ɞɪɠɚɜɧɢɤɚ�ɭ�ɪɟɲɚɜɚʃɭ�ȳɚɞɪDɧɫɤɨɝ�ɩɢɬɚʃɚ�46�
Ɍɚɤɨ�ʁɟ�����ʁɚɧɭɚɪɚ�������ɭɩɭɬɢɨ�ɯɢɬɚɧ�ɢ�ɩɨɜɟɪʂɢɜ�ɢɡɜɟɲɬɚʁ��ɭ�ɤɨɦ�ʁɟ�
ɧɚɜɟɨ�ɞɚ�ɩɨɫɬɨʁɢ�ɦɨɝɭʄɧɨɫɬ�ɫɩɨɪɚɡɭɦɚ�ɂɬɚɥɢʁɚɧɚ�ɢ�ȳɭɝɨɫɥɨɜɟɧɚ�ɬɚɤɨ�ɲɬɨ�
ɛɢ�ɩɨɬɨʃɢ�ɞɨɛɢɥɢ�ɋɤɚɞɚɪ�ɢ�ɞɨɥɢɧɭ�Ⱦɪɢɦɚ�����ȼɟʄ�ɫɭɬɪɚɞɚɧ�ʁɟ�ɢɡɜɟɫɬɢɨ�
ɞɚ�ɫɭ�Ʉɥɟɦɚɧɫɨ�ɢ�Ʌɨʁɞ�ȹɨɪʇ�ɭɛɟɞɢɥɢ�ɇɢɬɢʁɚ�ɢ�Ɍɪɭɦɛɢʄɚ�ɞɚ�ɫɟ�ɫɥɨɠɟ�ɫɚ�
ɡɚʁɟɞɧɢɱɤɢɦ�ɩɥɚɧɨɦ����ɇɚɢɦɟ������ʁɚɧɭɚɪɚ�ʁɟ�ʁɭɝɨɫɥɨɜɟɧɫɤɨʁ�ɞɟɥɟɝɚɰɢʁɢ�
ɭɪɭɱɟɧ�ɦɟɦɨɪɚɧɞɭɦ�ɨ�ɪɟɲɟʃɭ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ��ȳɭɝɨɫɥɨɜɟɧɢ�ɫɭ�ɫɟ�
ɠɚɥɢɥɢ�ɚɦɟɪɢɱɤɨɦ�ɩɪɟɞɫɬɚɜɧɢɤɭ�ɭ�ɉɚɪɢɡɭ�ɞɚ�Ʉɥɟɦɚɧɫɨ�ɧɚ�ʃɢɯ�ɜɪɲɢ�
ɩɪɢɬɢɫɚɤ�ɞɚ�ɩɪɢɯɜɚɬɟ�ɫɩɨɪɚɡɭɦ�ɫɚ�ɂɬɚɥɢʁɚɧɢɦɚ�ɩɨɞ�ɩɪɟɬʃɨɦ�ɞɚ�ʄɟ�
ɫɩɪɨɜɟɫɬɢ�ɭ�ɞɟɥɨ�Ʌɨɧɞɨɧɫɤɢ�ɭɝɨɜɨɪ�ɢɡ�������ɝɨɞɢɧɟ��Ⱥɦɛɚɫɚɞɨɪ�ȼɨɥɚɫ�
ʁɟ�ɫɬɪɚɯɨɜɚɨ�ʁɟɪ�ʁɟ�ɩɨɫɬɨʁɚɥɚ�ɦɨɝɭʄɧɨɫɬ�ɞɚ�ɫɟ�ɂɬɚɥɢʁɚ�ɢ�ȳɭɝɨɫɥɚɜɢʁɚ�ɢɩɚɤ�
ɞɨɝɨɜɨɪɟ��ɲɬɨ�ɛɢ�ɩɪɟɞɫɟɞɧɢɤɭ�ȼɢɥɫɨɧɭ�ɨɬɟɠɚɥɨ�ɩɨɥɨɠɚʁ��ʁɟɪ�ɛɢ�ɬɟɲɤɨ�
ɦɨɝɚR�ɞɚ�ɨɞɛɚɰɢ�ɬɚɤɚɜ�ɫɩɨɪɚɡɭɦ��ɱɚɤ�ɢ�ɩɨɞ�ɭɫɥɨɜɨɦ�ɞɚ�ʁɟ�ɧɚɦɟɬɧɭɬ����

ɉɨɫɥɚɧɢɤ�ɭ�ȼɚɲɢɧɝɬɨɧɭ�ɋɥɚɜɤɨ�Ƚɪɭʁɢʄ�ʁɟ�ɬɨɤɨɦ�ɫɭɫɪɟɬɚ�ɫɚ�ɉɨɥɤɨɦ�
ɞɨɛɢɨ�ɨɛɚɜɟɲɬɟʃɟ�ɞɚ�ɫɭ�ɋȺȾ�ɭɥɨɠɢɥɟ�ɩɪɨɬɟɫɬ�ɤɨɞ�ɟɧɝɥɟɫɤɟ�ɢ�ɮɪɚɧɰɭɫɤɟ�
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ɩɪɟɞɫɟɞɧɢɤɨɜɟ�ɪɭɬɢɧɫɤɟ�ɞɭɠɧɨɫɬɢ��Ⱥɦɟɪɢɱɤɚ�ʁɚɜɧɨɫɬ�ʁɟ�ɧɚɡɢɜɚɥɚ�Äɬɚʁɧɢ�
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɢ�ɲɬɟɬɚɧ�ɤɭɪɫ�ɭ�ɩɨɝɥɟɞɭ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ��Ⱥɦɟɪɢɱɤɢ�ɩɪɟɞɫɟɞɧɢɤ�ʁɟ�
ɜɟɪɨɜɚɨ�ɞɚ�ɢɬɚɥɢʁɚɧɫɤɟ�ɬɟɠʃɟ�ɧɚ�ȳɚɞɪɚɧɭ�ɧɢɫɭ�ɨɩɪɚɜɞɚɧɟ��ɧɢɬɢ�ɫɭ�ɭ�
ɫɤɥɚɞɭ�ɫɚ�ɩɨɥɢɬɢɤɨɦ�ɫɜɟɬɫɤɨɝ�ɦɢɪɚ��ɲɬɨ�ɝɚ�ʁɟ�ɭɱɜɪɫɬɢɥɨ�ɭ�ɧɚɦɟɪɢ�ɞɚ�ɢɦ�
ɫɟ�ɨɞɭɩɪɟ��ɛɟɡ�ɨɛɡɢɪɚ�ɧɚ�ɩɨɫɥɟɞɢɰɟ�ɢ�ɟɜɟɧɬɭɚɥɧɟ�ɭɫɩɭɬɧɟ�ɧɟɩɪɢʁɚɬɧɨɫɬɢ����
ȼɢɥɫɨɧ�ʁɟ�ɛɢɨ�ɫɩɪɟɦɚɧ�ɞɚ�ɨɬɜɨɪɟɧɨ�ɝɨɜɨɪɢ�ɨ�ɪɟɲɚɜɚʃɭ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ��
ɩɪɟɦɞɚ�ʁɟ�ɬɨ�ɦɨɝɥɨ�ɞɚ�ɧɚɪɭɲɢ�ɦɟɻɭɧɚɪɨɞɧɟ�ɨɞɧɨɫɟ�
ȵɭʁɨɪɤ�Ɍɚʁɦɫ�ʁɟ�ɢɡɜɟɫɬɢɨ�����ʁɚɧɭɚɪɚ�ɞɚ��ʁɟ�ɂɬɚɥɢʁɚ�ɩɪɢɯɜɚɬɢɥɚ�ɫɩɨɪɚɡɭɦ�

ɨ�ȳɚɞɪɚɧɭ�ɢ�ɞɚ�ʁɟ�ɬɟɤɫɬ�ɬɨɝ�ɫɩɨɪɚɡɭɦɚ�ɩɪɟɞɚɬ�ʁɭɝɨɫɥɨɜɟɧɫɤɨʁ�ɞɟɥɟɝɚɰɢʁɢ�
ɤɨʁɚ�ɝɚ�ʁɟ�ɩɪɨɫɥɟɞɢɥɚ�ɭ�Ȼɟɨɝɪɚɞ��Ɍɚʁɦɫɨɜ�ɞɨɩɢɫɧɢɤ�ɢɡ�ɉɚɪɢɡɚ�ɨɛɟɡɛɟɞɢɨ�
ʁɟ�ʃɭʁɨɪɲɤɢɦ�ɱɢɬɚɨɰɢɦɚ�ɩɨɝɥɟɞ�ɢɡɚ�ɤɭɥɢɫɚ�ɫɚɫɬɚɧɤɚ�Äɜɟɥɢɤɟ�ɬɪɨʁɤɟ´�±�
ɩɪɟɞɫɟɞɧɢɤɚ�ɜɥɚɞɚ�ȼɟɥɢɤɟ�Ȼɪɢɬɚɧɢʁɟ��Ɏɪɚɧɰɭɫɤɟ�ɢ�ɂɬɚɥɢʁɟ��Ʉɪɭɠɢɥɟ�ɫɭ�
ɝɥɚɫɢɧɟ�ɞɚ�ʁɟ�ʁɭɝɨɫɥɨɜɟɧɫɤɚ�ɞɟɥɟɝɚɰɢʁɚ�ɩɪɨɲɢɪɢɥɚ�ɥɢɫɬɭ�ɡɚɯɬɟɜɚ�ɢ�ɞɚ�ʁɟ�
ɛɥɨɤɢɪɚɥɚ�ɩɪɟɝɨɜɨɪɟ����Ⱦɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�ʁɟ�����ʁɚɧɭɚɪɚ�ɩɪɟɧɟɨ�
Ɍɪɭɦɛɢʄɟɜɭ�ɢɡʁɚɜɭ�ɞɚ�ȳɭɝɨɫɥɨɜɟɧɢ�ɧɟ�ɦɨɝɭ�ɞɚ�ɩɪɢɯɜɚɬɟ�ɧɨɜɟ�ɩɪɟɞɥɨɝɟ�
ɤɨʁɢɦɚ�ɫɟ�ɂɬɚɥɢʁɢ�ɩɪɟɞɚʁɟ�ɤɨɪɢɞɨɪ�ɢɡɦɟɻɭ�ȼɨɥɨɫɤɚ�ɢ�Ɋɢʁɟɤɟ��ɂɫɬɨɜɪɟɦɟɧɨ�
ʁɟ�ɩɪɟɧɟɨ�ɢ�ɢɡʁɚɜɭ�ɩɪɟɦɢʁɟɪɚ�ɇɢɬɢʁɚ�ɤɨʁɢ�ʁɟ�ɬɜɪɞɢɨ�ɞɚ�ʁɟ�ɭ�ɩɪɢʁɚɬɟʂɫɤɢɦ�
ɨɞɧɨɫɢɦɚ�ɫɚ�ɩɪɟɞɫɟɞɧɢɤɨɦ�ȼɢɥɫɨɧɨɦ�ɢ�ɢɫɬɚɤɚɨ��ÄȺɦɟɪɢɤɚ�ɠɟɥɢ�ɦɢɪ��ɛɚɲ�
ɤɚɨ�ɢ�ɞɪɭɝɟ�ɧɚɰɢʁɟ��ɢ�ɫɬɨɝɚ�ɧɟ�ɦɨɠɟ�ɨɫɬɚɜɢɬɢ�ɧɟɪɟɲɟɧɨ�ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ�
ɚɤɨ�ɫɭ�ɬɪɢ�ɜɟɥɢɤɟ�ɫɢɥɟ�ɭ�ɞɨɝɨɜɨɪɭ�´���

Ⱥɦɟɪɢɱɤɢ�ɚɦɛɚɫɚɞɨɪ�ɭ�Ʌɨɧɞɨɧɭ�ȹɨɧ�Ⱦɟʁɜɢɫ��-RKQ�'DYLV��ɫɟ�ɚɤɬɢɜɧɨ�
ɭɤʂɭɱɢɨ�ɭ�ɩɪɟɩɢɫɤɭ�ɨɤɨ�ɫɤɥɚɩɚʃɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɨ�ɢɬɚɥɢʁɚɧɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ����
ɉɨɞ�ɨɡɧɚɤɨɦ�Äɜɚɠɧɨ�ɢ�ɫɬɪɨɝɨ�ɩɨɜɟɪʂɢɜɨ´�ɩɪɟɧɟɨ�ʁɟ�ɉɨɥɤɭ�ɫɚɞɪɠɚʁ�ɫɜɨɝ�
ɪɚɡɝɨɜɨɪɚ�ɫɚ�ɇɢɬɢʁɟɦ��ɇɚɢɦɟ��ɢɬɚɥɢʁɚɧɫɤɢ�ɩɪɟɦɢʁɟɪ�ʁɟ�ɢɫɬɚɤɚɨ�ɞɚ�ɫɟ�ɞɨ�
ɪɟɲɟʃɚ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�ɦɨɠɟ�ɞɨʄɢ�ɧɚ�ɬɪɢ�ɧɚɱɢɧɚ��ɉɪɜɢ�ʁɟ�ɛɢɨ�ɞɢɪɟɤɬɧɢ�
ɫɩɨɪɚɡɭɦ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ��ɤɨʁɢ�ʁɟ�ɞɟɥɨɜɚɨ�ɤɚɨ�ɬɟɲɤɨ�ɨɫɬɜɚɪɢɜ��ɡɛɨɝ�
Äɭɤɨɪɟʃɟɧɟ�ɧɚɜɢɤɟ�ɋɥɨɜɟɧɚ�ɞɚ�ɨɞɭɝɨɜɥɚɱɟ�ɫ�ɞɨɧɨɲɟʃɟɦ�ɨɞɥɭɤɚ�ɢ�ɡɛɨɝ�
ʃɢɯɨɜɨɝ�ɧɟɩɨɩɭɫɬʂɢɜɨɝ�ɫɬɚɜɚ�ɡɚɯɜɚʂɭʁɭʄɢ�ɚɦɟɪɢɱɤɨʁ�ɩɨɞɪɲɰɢ��ɤɨʁɭ�
ɫɭ�ɦɨɠɞɚ�ɫɤɥɨɧɢ�ɞɚ�ɩɪɟɭɜɟɥɢɱɚɜɚʁɭ�´�ɉɪɟɦɚ�ɇɢɬɢʁɟɜɢɦ�ɪɟɱɢɦɚ��ɞɪɭɝɨ�
ɪɟɲɟʃɟ�ʁɟ�ɦɨɝɚɨ�ɞɚ�ɩɪɟɞɫɬɚɜʂɚ�ɩɪɟɞɥɨɠɟɧɢ�ɫɩɨɪɚɡɭɦ�ɭ�ɜɢɞɭ�ɚɪɛɢɬɪɚɠɟ�
Ɏɪɚɧɰɭɫɤɟ��ȼɟɥɢɤɟ�Ȼɪɢɬɚɧɢʁɟ�ɢ�Ⱥɦɟɪɢɤɟ��ɚ�ɬɪɟʄɢ�ɢɡɥɚɡ�ɫɟ�ɫɚɫɬɨʁɚɨ�ɭ�

����7KH�3DSHUV�RI�:RRGURZ�:LOVRQ����������(�%�*��:LOVRQ�±�5REHUW�/DQVLQJ��:KLWH�
+RXVH�����)HEUXDU\������
����ȳɭɝɨɫɥɨɜɟɧɫɤɢ�ɞɢɩɥɨɦɚɬɢ�ɫɭ�ɫɟ�ɩɪɨɬɢɜɢɥɢ�ɦɚɧɞɚɬɭ�ɂɬɚɥɢʁɟ�ɭ�Ⱥɥɛɚɧɢʁɢ��
ɨɞɛɢʁɚɥɢ�ɫɭ�ɞɚ�ɩɪɢɯɜɚɬɟ�ɧɟɭɬɪɚɥɢɡɚɰɢʁɭ�Ⱦɚɥɦɚɰɢʁɟ�ɢ�ɡɚɯɬɟɜɚɥɢ�ɫɭ�ɩɪɟɞɚʁɭ�Ɍɪɫɬɚ��
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����ȹɨɧ�Ⱦɟʁɜɢɫ��-RKQ�:��'DYLV��ɫɟ�ɧɚɥɚɡɢɨ�ɧɚ�ɦɟɫɬɭ�ɚɦɛɚɫɚɞɨɪɚ�ɭ�Ʌɨɧɞɨɧɭ�ɨɞ�����
ɧɨɜɟɦɛɪɚ�������ɞɨ����ɦɚɪɬɚ�������ɝɨɞɢɧɟ���
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɤɨɧɚɱɧɨɦ�ɫɩɪɨɜɨɻɟʃɭ�ɨɞɪɟɞɛɢ�Ʌɨɧɞɨɧɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ����Ⱦɟʁɜɢɫɭ�ɫɟ�ɱɢɧɢɥɨ�
ɞɚ�ɢɬɚɥɢʁɚɧɫɤɢ�ɩɪɟɦɢʁɟɪ�ɢɩɚɤ�ʁɟɞɜɚ�ɱɟɤɚ�ɩɨɥɢɬɢɱɤɨ�ɢ�ɞɢɩɥɨɦɚɬɫɤɨ�ɪɟɲɟʃɟ�
ʁɚɞɪɚɧɫɤɟ�ɡɚɜɪɡɥɚɦɟ�ɢ�ɞɟɦɨɛɢɥɢɡɚɰɢʁɭ�ɜɨʁɫɤɟ��ɧɟ�ɛɢ�ɥɢ�ɲɬɨ�ɩɪɟ�ɨɬɩɨɱɟɥɚ�
ɟɤɨɧɨɦɫɤɚ�ɪɟɤɨɧɫɬɪɭɤɰɢʁɚ�ɡɟɦʂɟ�

ȳɭɝɨɫɥɨɜɟɧɫɤɢ�ɨɞɝɨɜɨɪ�ɧɚ�ɢɬɚɥɢʁɚɧɫɤɟ�ɩɪɟɞɥɨɝɟ�ɫɬɢɝɚɨ�ʁɟ�ɭ�ɉɚɪɢɡ�����
ʁɚɧɭɚɪɚ�������ɝɨɞɢɧɟ��Ⱥɦɟɪɢɱɤɢ�ɥɢɫɬɨɜɢ�ɫɭ�ɫɬɚɜ�ȳɭɝɨɫɥɨɜɟɧɚ�ɫɯɜɚɬɢɥɢ�
ɤɚɨ�ɜɟɥɢɤɨ�Äɧɟ´�ɢɬɚɥɢʁɚɧɫɤɢɦ�ɩɥɚɧɨɜɢɦɚ�ɡɚ�ɪɟɲɚɜɚʃɟ�ɩɢɬɚʃɚ�Ɋɢʁɟɤɟ����

,9�ɍɥɨɝɚ�Ⱥɦɟɪɢɤɟ�ɭ�ʁɚɞɪɚɧɫɤɨʁ�ɞɪɚɦɢ

ɍ�ɮɟɛɪɭɚɪɭ�������ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ʁɟ�ɢɡɧɟɥɚ�ɫɬɚɜ�ɞɚ�ʁɟ�ɤɪɚʁʃɟ�ɜɪɟɦɟ�
ɞɚ�ɫɟ�ɡɚɜɪɲɢ�ɫɩɨɪ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ��ʁɟɪ�ɨɛɟ�ɧɚɰɢʁɟ�ɢɦɚʁɭ�ɜɚɠɧɢʁɚ�
ɩɨɫɥɚ�ɧɟɝɨ�ɞɚ�ɫɟ�ɩɪɟɩɢɪɭ�ɨɤɨ�ɧɟɤɨɥɢɤɨ�ɤɜɚɞɪɚɬɧɢɯ�ɦɢʂɚ�ɬɟɪɢɬɨɪɢʁɟ��
ɂɬɚɥɢʁɚ�ʁɟ�ɦɨɪɚɥɚ�ɞɚ�ɫɦɚʃɢ�ɜɨʁɧɟ�ɬɪɨɲɤɨɜɟ��ɢɡɜɪɲɢ�ɞɟɦɨɛɢɥɢɡɚɰɢʁɭ�
ɢ�ɩɨɫɜɟɬɢ�ɫɟ�ɢɧɞɭɫɬɪɢʁɫɤɨɦ�ɢ�ɬɪɝɨɜɢɧɫɤɨɦ�ɪɚɡɜɨʁɭ��ȳɭɝɨɫɥɚɜɢʁɭ�ʁɟ��ɫɟɦ�
ɞɟɦɢɥɢɬɚɪɢɡɚɰɢʁɟ�ɢ�ɟɤɨɧɨɦɫɤɟ�ɨɛɧɨɜɟ��ɱɟɤɚɨ�ɩɨɞɭɯɜɚɬ�ɧɚɰɢɨɧɚɥɧɨɝ�
ɭʁɟɞɢʃɟʃɚ��ʁɟɪ�ÄɄɪɚʂɟɜɢɧɚ�ɋɪɛɚ��ɏɪɜɚɬɚ�ɢ�ɋɥɨɜɟɧɚɰɚ�ʁɨɲ�ɧɢʁɟ�ɧɢ�ɧɚ�
ɤɨʁɢ�ɧɚɱɢɧ�ɤɨɦɩɚɤɬɧɚ��ɯɨɦɨɝɟɧɚ�ɞɪɠɚɜɚ��ɤɚɤɨ�ɛɢ�ɫɟ�ɦɨɝɥɨ�ɡɚɤʂɭɱɢɬɢ�ɢɡ�
ɪɟɜɢɞɢɪɚɧɢɯ�ɦɚɩɚ�ɢ�ɡɜɚɧɢɱɧɟ�ɥɢɬɟɪɚɬɭɪɟ«�Ɂɚɪɚɞ�ɦɢɪɚ�ɧɚ�Ȼɚɥɤɚɧɭ�ɫɟ�
ɬɪɟɛɚ�ɧɚɞɚɬɢ�ɞɚ�ʄɟ�ʁɭɝɨɫɥɨɜɟɧɫɤɚ�ɡɚʁɟɞɧɢɰɚ�ɛɢɬɢ�ɬɪɚʁɧɚ��Ⱥɥɢ�ɧɚɞɚ�ɫɟ�ɦɨɠɟ�
ɢɡMDɥɨɜɢɬɢ�ɭɤɨɥɢɤɨ�ɫɟ�ɩɨɥɢɬɢɱɤɟ�ɜɟɲɬɢɧɟ�ɜɥɚɞɟ�ɧɟ�ɨɤɪɟɧɭ�ɫɚ�ɫɩɨʂɧɢɯ�
ɭɩɥɢɬɚʃɚ�ɧɚ�ɞɨɦɚʄɟ�ɩɨɬɪɟɛɟ�´���ɍɪɟɞɧɢɤ�ʁɟ�ɨɰɟɧɢɨ�ɞɚ�ʁɟ�ȳɭɝɨɫɥɚɜɢʁɚ�
ɪɚɧɢʁɟ�ɭɠɢɜɚɥɚ�ɩɨɞɪɲɤɭ�Ɏɪɚɧɰɭɫɤɟ�ɢ�Ⱥɦɟɪɢɤɟ��ɤɚɨ�ɢ�ɫɢɦɩɚɬɢʁɟ�ȼɟɥɢɤɟ�
Ȼɪɢɬɚɧɢʁɟ��Ɇɟɻɭɬɢɦ��ɩɪɟɦɢʁɟɪ�ɇɢɬɢ�ʁɟ�ɩɨɫɬɚɜɢɨ�ɪɚɡɭɦɧɟ�ɡɚɯɬɟɜɟ��ɞɨɤ�
ʁɟ�ȳɭɝɨɫɥɚɜɢʁɚ�ɢ�ɞɚʂɟ�ɢɫɩɨʂɚɜɚɥɚ�ɧɟɩɨɦɢɪʂɢɜ�ɫɬɚɜ��ɢ�ɜɢɲɟ�ɧɢʁɟ�ɦɨɝɥɚ�
ɞɚ�ɪɚɱɭɧɚ�ɧɚ�ɩɨɞɪɲɤɭ�ɜɟɥɢɤɢɯ�ɫɢɥɚ��ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ʁɟ�ɫɭɝɟɪɢɫɚɥɚ�ɞɚ�
ɛɢ�ȳɭɝɨɫɥɨɜɟɧɢɦɚ�ɛɢɥɨ�ɛɨʂɟ�ɞɚ�ɩɪɢɯɜɚɬɟ�ɫɩɨɪɚɡɭɦ�ɢ�ɫɚɱɭɜɚʁɭ�ɫɜɨʁɟ�
ɥɟɝɢɬɢɦɧɟ�ɢɧɬɟɪɟɫɟ�ɢ�ɧɚɤɥɨɧɨɫɬ�ɦɟɻɭɧɚɪɨɞɧɟ�ɡɚʁɟɞɧɢɰɟ��ʁɟɪ�ʄɟ�ɫɟ�ɭ�
ɩɪɨɬɢɜɧɨɦ�ɫɜɟɬ�ɨɤɪɟɧɭɬɢ�ɩɪɨɬɢɜ�ʃɢɯ�ɡɚɬɨ�ɲɬɨ�ɧɢɫɭ�ɫɩɪɟɦɧɢ�ɞɚ�ɱɢɧɟ�
ɛɢɥɨ�ɤɚɤɜɟ�ɭɫɬɭɩɤɟ�ɡɚɪɚɞ�ɦɢɪɚ����

ɉɪɟɦɚ�ɩɢɫɚʃɭ�ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɚ�ɭ�ɢɡɞɚʃɭ�ɨɞ�����ɮɟɛɪɭɚɪɚ��ɚɦɟɪɢɱɤɢ�
ɚɦɛɚɫɚɞɨɪ�ɭ�ɉɚɪɢɡɭ�ʁɟ�ɩɪɟɞɚɨ�ɮɪɚɧɰɭɫɤɨɦ�Ɇɢɧɢɫɬɚɪɫɬɜɭ�ɫɩɨʂɧɢɯ�

����7KH�3DSHUV�RI�:RRGURZ�:LOVRQ��(QFORVXUH��3DUDSKUDVH���������'DYLV௅3RON����0DUFK�
�����
����Ä1R��-XJR�6ODYLD�6D\V�WR�,WDOLDQ�7HUPV�RQ�)LXPH´��&KLFDJR�7ULEXQH�����-DQXDU\�
������Ä'HPDQG�:LOVRQ�/LQHV´��:DVKLQJWRQ�3RVW�����-DQXDU\������
����Ä7KH�)LXPH�&RPSURPLVH³��7KH�1HZ�5HSXEOLF����)HEUXDU\�����������
����,ELGHP������



���

Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɩɨɫɥɨɜɚ�ɦɟɦɨɪɚɧɞɭɦ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ��ɍ�ʃɟɦɭ� ʁɟ�ɚɦɟɪɢɱɤɢ�
ɩɪɟɞɫɟɞɧɢɤ�ɢɡɧɟɨ�ɫɬɚɜ�ɞɚ�ɧɟ�ɨɞɨɛɪɚɜɚ�ɩɪɟɞɥɨɠɟɧɨ�ɪɟɲɟʃɟ�ȳɚɞɪɚɧɫɤɨɝ�
ɩɢɬɚʃɚ��Äɉɨɫɟɛɧɨ�ɫɟ�ɩɪɨɬɢɜɢ�ɢɞɟʁɢ�ɤɨʁɨɦ�ɫɟ�ȳɭɝɨɫɥɨɜɟɧɢɦɚ�ɧɭɞɢ�ɢɡɛɨɪ�
ɢɡɦɟɻɭ�ɨɜɨɝ�ɩɥɚɧɚ�ɢɥɢ�ɩɪɨɫɬɟ�ɢ�ʁɟɞɧɨɫɬɚɜɧɟ�ɩɪɢɦɟɧɟ�Ʌɨɧɞɨɧɫɤɨɝ�ɩɚɤɬɚ�´�
ɛɢɨ�ʁɟ�ɡɚɤʂɭɱɚɤ�ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɚ�61�ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɭɩɨɡɨɪɢɨ�
ɫɚɜɟɡɧɢɤɟ�ɞɚ��ɭ�ɫɥɭɱɚʁɭ�ɞɚ�ɪɟɲɟ�ȳɚɞɪɚɧɫɤɢ�ɩɪɨɛɥɟɦ�ɛɟɡ�ɤɨɧɫɭɥɬɨɜɚʃɚ�ɫɚ�
ɚɦɟɪɢɱɤɨɦ�ɜɥɚɞɨɦ��ɬɚɞɚ�ɜɢɲɟ�ɧɟʄɟ�ɛɢɬɢ�ɦɨɝɭʄɟ�ɞɚ�ɫɟ�ɋʁɟɞɢʃɟɧɟ�Ⱦɪɠɚɜɟ�
ɛɚɜɟ�ɟɜɪɨɩɫɤɢɦ�ɩɨɫɥɨɜɢɦɚ���

ɉɚɪ�ɞɚɧɚ�ɤɚɫɧɢʁɟ������ɮɟɛɪɭɚɪɚ��ɞɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�ɢ�ȵɭʁɨɪɤ�
Ɍɚʁɦɫɚ�ɢɡ�Ʌɨɧɞɨɧɚ�ʁɟ�ʁɚɜɢɨ�ɞɚ�ɞɟɥɭʁɟ�ɞɚ�ʄɟ�ɫɚɜɟɡɧɢɰɢ�ɞɪɠɚɬɢ�ɬɪɟɧɭɬɧɢ�
ɤɭɪɫ�ɢ�ɞɚ�ʄɟ�ɋʁɟɞɢʃɟɧɟ�Ⱦɪɠɚɜɟ�ɢɦɚɬɢ�ɤɨɧɚɱɧɭ�ɨɞɥɭɤɭ�ɭ�ɦɢɪɨɜɧɢɦ�
ɫɩɨɪɚɡɭɦɢɦɚ����ɉɪɟɦɚ�ɢɡɜɟɲɬɚʁɭ�ɞɨɩɢɫɧɢɤɚ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�ɢɡ�ɉɚɪɢɡɚ��
ɭɩɪɤɨɫ�ɩɪɟɬʃɢ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɞɚ�ʄɟ�ɫɟ�ɚɦɟɪɢɱɤɚ�ɞɟɥɟɝɚɰɢʁɚ�
ɩɨɜɭʄɢ�ɢɡ�ɦɢɪɨɜɧɢɯ�ɩɪɟɝɨɜɨɪɚ��Ɏɪɚɧɰɭɫɤɚ�ɢ�ȿɧɝɥɟɫɤɚ�ɫɭ�ɨɞɥɭɱɢɥɟ�ɞɚ�
ɝɚ�ɡɚɨɛɢɻɭ�ɢ�ɦɨɦɟɧɬɚɥɧɨ�ɪɟɲɟ�ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ��ɍ�ɫɥɭɱɚʁɭ�ɞɚ�ɋɪɛɢʁɚ�
ɨɞɛɢʁɟ�ɩɪɟɞɥɨɠɟɧɨ�ɪɟɲɟʃɟ��ɫɚɜɟɡɧɢɰɢ�ɫɭ�ɛɢɥɢ�ɨɞɥɭɱɧɢ�ɭ�ɧɚɦɟɪɢ�ɞɚ�
ɧɚɦɟɬɧɭ�ɨɞɪɟɞɛɟ�Ʌɨɧɞɨɧɫɤɨɝ�ɩɚɤɬɚ��Ɏɪɚɧɰɭɫɤɚ�ɲɬɚɦɩɚ�ʁɟ�ɛɢɥɚ�ɜɟɨɦɚ�
ɧɟɡɚɞɨɜɨʂɧɚ�ɩɪɟɞɫɟɞɧɢɤɨɦ�ȼɢɥɫɨɧɨɦ�ɢ�ɧɚɡɢɜɚɥɚ�ɝɚ�ʁɟ�Äɚɭɬɨɤɪɚɬɨɦ´�
ɤɨʁɢ�ʁɟ�ɛɢɨ�ɩɪɢɧɭɻɟɧ�ɞɚ�ɢɧɫɢɫɬɢɪɚ�ɧɚ�ɫɩɨɪɚɡɭɦɭ�ɤɚɤɨ�ɛɢ�ɫɚɱɭɜɚɨ�ɨɛɪɚɡ�
ɩɪɟɞ�ɨɩɨɡɢɰɢʁɨɦ�ɭ�Ⱥɦɟɪɢɰɢ�64�Ⱥɦɟɪɢɱɤɢ�ɩɪɟɞɫɟɞɧɢɤ�ɫɟ�ɧɚɲɚɨ�ɧɚ�ɦɟɬɢ�
ɩɚɪɢɫɤɟ�ɢ�ɥɨɧɞɨɧɫɤɟ�ɲɬɚɦɩɟ�ɢ�ɡɛɨɝ�ɤɨɧɮɥɢɤɬɚ�ɫɚ�ɞɪɠɚɜɧɢɦ�ɫɟɤɪɟɬɚɪɨɦ�
Ʌɚɧɫɢɧɝɨɦ����

ɍ�ɬɟɤɫɬɭ�Äɍɥɨɝɚ�Ⱥɦɟɪɢɤɟ�ɭ�ɞɪɚɦɢ´�ɨɞ�����ɮɟɛɪɭɚɪɚ�������ɭɜɨɞɧɢɱɚɪ�
ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɚ�ʁɟ�ɧɚɝɥɚɫɢɨ�ɞɚ�ʁɟ�ɚɦɟɪɢɱɤɢ�ɩɪɟɞɫɟɞɧɢɤ�ɩɪɟɭɡɟɨ�
ɤɨɧɬɪɨɥɭ�ɧɚɞ�ɫɢɬɭɚɰɢʁɨɦ��ɬɟ�ɞɚ�ʁɟ�Äɢɧɬɟɪɜɟɧɢɫɚɨ�ɫɜɨʁɢɦ�ɦɟɦɨɪɚɧɞɭɦɨɦ�
ɩɪɟɬɟʄɢ�ɩɨɜɥɚɱɟʃɟɦ�ɦɢɪɨɜɧɨɝ�ɭɝɨɜɨɪɚ�ɭɤɨɥɢɤɨ�ɫɚɜɟɡɧɢɰɢ�ɧɚɩɪɚɜɟ�
ɩɨɝɨɞɛɟ�ɛɟɡ�ɤɨɧɫɭɥɬɨɜɚʃɚ�ɫɚ�ɋʁɟɞɢʃɟɧɢɦ�Ⱦɪɠɚɜɚɦɚ�´66�ɍɜɨɞɧɢɱɚɪ�ʁɟ�ɭ�
ɩɨɬɩɭɧɨɫɬɢ�ɩɨɞɪɠɚɨ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ��ʁɟɪ�ɡɚ�ɪɚɡɥɢɤɭ�ɨɞ�Ʌɚɧɫɢɧɝɚ�
ɧɢʁɟ�ɠɟɥɟɨ�ɞɚ�ɭɛɥɚɠɢ�ɫɜɨʁ�ɫɬɚɜ�ɨ�ɫɭɤɨɛɭ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ��ÄɆɢɲʂɟʃɚ�
ɫɟ�ɪɚɡɥɢɤɭʁɭ�ɭ�ɩɨɝɥɟɞɭ�ɢɫɩɪɚɜɧɨɫɬɢ�ɚɦɟɪɢɱɤɨɝ�ɞɢɤɬɚɬɚ�ɭ�ȳɚɞɪɚɧɫɤɨɦ�
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɩɢɬɚʃɭ��ɤɨʁɟ�ɫɟ�ɬɚɤɨ�ɧɟɡɧɚɬɧɨ�ɬɢɱɟ�Ⱥɦɟɪɢɤɟ��Ɇɟɻɭɬɢɦ��ɧɟ�ɦɨɠɟ�ɫɟ�ɩɨɪɟʄɢ�
ɞɚ�ɩɨɫɬɨʁɢ�ɡɧɚɬɧɚ�ɫɧɚɝɚ�ɭ�ȼɢɥɫɨɧɨɜɨɦ�ɡɚɯɬɟɜɭ�ɞɚ�ɫɚɜɟɡɧɢɰɢ�ɤɨɧɫɭɥɬɭʁɭ�
ɋʁɟɞɢʃɟɧɟ�Ⱦɪɠɚɜɟ�ɩɪɟ�ɧɟɝɨ�ɲɬɨ�ɩɪɟɞɭɡɦɭ�ɜɚɠɧɭ�ɚɤɰɢʁɭ��ɚɤɨ�ʁɟ�ɞɨɝɨɜɨɪɟɧɨ�
ɞɚ�ɋȺȾ�ɦɨɪɚʁɭ�ɭɱɟɫɬɜɨɜɚɬɢ�ɭ�ɟɜɪɨɩɫɤɨʁ�ɩɨɥɢɬɢɰɢ�´�ɍɡ�ɬɨ�ʁɟ�ɧɚɝɥɚɫɢɨ�ɞɚ�
MH�Ⱥɦɟɪɢɤɚ�ɛɢɥɚ�ɭ�ɩɨɬɩɭɧɨɫɬɢ�ɚɧɝɚɠɨɜɚɧɚ�ɭ�ɟɜɪɨɩɫɤɢɦ�ɩɨɫɥɨɜɢɦɚ��ɚɥɢ�
ʁɟ�ɜɟɨɦɚ�ɛɪɡɨ�ɬɪɟɬɢɪɚɧɚ�ɤɚɨ�ɚɭɬɫɚʁɞɟɪ��ɋɬɨɝɚ�ɫɟ�ɩɨɥɢɬɢɤɚ�ɩɪɟɞɫɟɞɧɢɤɚ�
ȼɢɥɫɨɧɚ�ɩɨɤɚɡɚɥɚ�ɤɚɨ�ɩɨɬɩɭɧɨ�ɞɨɫɥɟɞɧɚ��ÄȺɤɨ�Ⱥɦɟɪɢɤɚ�ɬɪɟɛɚ�ɞɚ�ɢɝɪɚ�
ɛɢɥɨ�ɤɨʁɭ�ɭɥɨɝɭ��ɨɧɞɚ�ɬɨ�ɦɨɪɚ�ɛɢɬɢ�ɝɥɚɜɧɚ�ɭɥɨɝɚ�´��ɡɚɤʂɭɱɢɨ�ʁɟ�ɭɜɨɞɧɢɱɚɪ�
ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɚ���

ɂɫɬɨɝɚ�ɞɚɧɚ������ɮɟɛɪɭɚɪɚ��ɢɧɨɫɬɪɚɧɢ�ɞɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�ʁɟ�
ɧɚɜɟɨ�ɞɚ�ȼɢɥɫɨɧɨɜɚ�ɧɨɬɚ�ɡɚɩɪɚɜɨ�ɫɚɞɪɠɢ�ɩɨɫɬ�ɫɤɪɢɩɬɭɦ�ɭ�ɤɨɦ�ɫɟ�ɩɪɟɬɢ�
ɩɨɜɥɚɱɟʃɟɦ�ɋȺȾ�ɢɡ�ɦɢɪɨɜɧɨɝ�ɩɪɨɰɟɫɚ��ɭɤɨɥɢɤɨ�ȼɟɥɢɤɚ�ɬɪɨʁɤɚ�ɧɟ�ɨɞɭɫɬɚɧɟ�
ɨɞ�ɫɜɨɝ�ɫɬɚɜɚ�ɩɨ�ɩɢɬɚʃɭ�Ⱦɚɥɦɚɰɢʁɟ��ȼɟɥɢɤɚ�ɬɪɨʁɤɚ�ʁɟ�ɩɪɢɩɪɟɦɢɥɚ�ɨɞɝɨɜɨɪ��
ɨɞɥɭɱɧɚ�ɭ�ɫɬɚɜɭ�ɞɚ�ɭɩɭɬɢ�ɋɪɛɢʁɢ�ɭɥɬɢɦɚɬɭɦ�ɱɚɤ�ɢ�ɚɤɨ�ȼɢɥɫɨɧ�ɨɞɥɭɱɢ�ɞɚ�
ɫɟ�ɩɨɜɭɱɟ��ÄɈɞɥɭɱɟɧɨ�ʁɟ�ɞɚ�ɫɟ�ɧɨɬɚ�ɞɪɠɢ�ɭ�ɬɚʁɧɨɫɬɢ�ɤɚɤɨ�ɛɢ�ɫɟ�ɨɛɦɚɧɭɨ�
ɝɨɫɩɨɞɢɧ�ȼɢɥɫɨɧ��ɭ�ɬɪɟɧɭɬɤɭ�ɤɚɞɚ�ɫɭ�ɝɚ�Ⱥɦɟɪɢɤɚ�ɢ�ɡɟɦʂɟ�Ⱥɧɬɚɧɬɟ�ɨɲɬɪɨ�
ɤɪɢɬɢɤɨɜɚɥɢ�ʁɟɪ�ʁɟ�ɩɪɢɦɨɪɚɨ�ɞɪɠɚɜɧɨɝ�ɫɟɤɪɟɬɚɪɚ�Ʌɚɧɫɢɧɝɚ�ɧɚ�ɨɫɬɚɜɤɭ��ɚɥɢ�
ʁɟ�Ɇɢɥɟɪɚɧ��$OH[DQGUH�0LOOHUDQG��ɨɬɤɪɢɨ�ɩɥɚɧ�ɲɬɚɦɩɢ´��ɤɨɦɟɧɬɚɪɢɫɚɨ�ʁɟ�
ɞɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�ɢɡ�ɉɚɪɢɡɚ�ɩɨɬɟɡ�ɮɪɚɧɰɭɫɤɨɝ�ɩɪɟɦɢʁɟɪɚ����Ɉɧ�ʁɟ�
ɫɚɡɧɚɨ�ɞɚ�ʁɟ�ȼɟɥɢɤɚ�ɬɪɨʁɤɚ�ɭ�ɧɨɜɨʁ�ɧɨɬɢ�ɢɫɬɚɤɥɚ�ɱɢʃɟɧɢɰɭ�ɞɚ�ɫɚɜɟɡɧɢɰɢ�
ɠɟɥɟ�ɞɚ�ɪɚɡɪɟɲɟ�ȳɚɞɪɚɧɫɤɢ�ɩɪɨɛɥɟɦ�ɲɬɨ�ʁɟ�ɩɪɟ�ɦɨɝɭʄɟ�ɢ�ɞɚ�ȼɢɥɫɨɧɨɜ�
ɫɬɚɜ�ɦɨɠɟ�ɨɞɝɨɞɢɬɢ�ʃɟɝɨɜɨ�ɪɟɲɚɜɚʃɟ�ɧɚ�ɧɟɨɞɪɟɻɟɧɨ�ɜɪɟɦɟ��ɉɨɫɟɛɚɧ�
ɧɚɝɥɚɫɚɤ�ʁɟ�ɫɬɚɜʂɟɧ�ɧɚ�ɬɨ�ɲɬɨ�ɫɭ�ɢ�ɂɬɚɥɢʁɚ�ɢ�ɋɪɛɢʁɚ��ɨɞɛɢɥɟ�ȼɢɥɫɨɧɨɜɟ�
ɩɪɟɞɥɨɝɟ�ɨɞ����ɞɟɰɟɦɛɪɚ�������ɝɨɞɢɧɟ��ɋɬɨɝɚ�ʁɟ�ɧɨɜɚ�ɧɨɬɚ�ɩɨ�ɬɨɧɭ�ɢɦɚɥɚ�
ɤɚɪɚɤɬɟɪ�ɦɨɥɛɟ�ɡɚ�ɫɚɪɚɞʃɨɦ�ɋʁɟɞɢʃɟɧɢɯ�Ⱦɪɠɚɜɚ��ȼɟɥɢɤɨʁ�ɬɪɨʁɰɢ�ʁɟ�ɛɢɥɨ�
ʁɚɫɧɨ�ɞɚ��ɛɟɡ�ɨɛɡɢɪɚ�ɧɚ�ɬɨ�ɲɬɨ�ʁɟ�ɚɦɟɪɢɱɤɚ�ʁɚɜɧɨɫɬ�ɤɪɢɬɢɤɨɜɚɥɚ��ɫɩɨʂɧɭ�
ɩɨɥɢɬɢɤɭ�ɫɜɨɝ�ɩɪɟɞɫɟɞɧɢɤɚ��ɧɢʁɟ�ɛɢɥɨ�ɫɜɪɯɟ�ɞɚ�ɝɚ�ɡɚɨɛɢɥɚɡɟ�ɢ�ɨɛɪɚʄɚʁɭ�
ɫɟ�ɞɢɪɟɤɬɧɨ�ɚɦɟɪɢɱɤɨɦ�ɧɚɪɨɞɭ��ʁɟɪ�ɛɢ�ɫɟ�ɭ�ɬɨɦ�ɫɥɭɱɚʁɭ�Ⱥɦɟɪɢɤɚɧɰɢ�ɫɚɦɨ�
ɤɨɧɫɨɥɢɞɨɜɚɥɢ�ɭ�ɩɨɞɪɲɰɢ�ȼɢɥɫɨɧɭ��

ɇɚɪɟɞɧɨɝ�ɞɚɧɚ������ɮɟɛɪɭɚɪɚ��ɞɨɩɢɫɧɢɤ�ɑɢɤɚɝɨ�Ɍɪɢɛʁɭɧɚ�ɢɡ�ȼɚɲɢɧɝɬɨɧɚ�
ʁɟ�ɨɛʁɚɫɧɢɨ�ɞɚ�ɫɭ�ɚɦɟɪɢɱɤɢ�ɡɜɚɧɢɱɧɢɰɢ�ɨɞɛɢɥɢ�ɞɚ�ɤɨɦɟɧɬɚɪɢɲɭ�ɨɞɝɨɜɨɪ�
ɫɚɜɟɡɧɢɤɚ��ɤɨʁɢ�ʁɟ�ɛɢɨ�Äɩɨɦɢɪʂɢɜɨɝ�ɬɨɧɚ��ɚɥɢ�ɩɪɤɨɫɧɨɝ�ɞɭɯɚ�´���ɂɫɬɨɝ�
ɞɚɧɚ�ɧɚ�ɧɚɫɥɨɜɧɨʁ�ɫɬɪɚɧɢ�ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɚ�ɨɛʁɚɜʂɟɧɚ�ɫɭ�ɞɜɚ�ɩɨɥɢɬɢɱɤɚ�
ɤɨɦɟɧɬɚɪɚ�ɩɨɞ�ɡɚʁɟɞɧɢɱɤɢɦ�ɧɚɫɥɨɜɨɦ�Äɋɚɜɟɡɧɢɱɤɢ�ɨɞɝɨɜɨɪ�ɧɚ�Ɋɢʁɟɤɭ�ɧɢʁɟ�
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɭɫɩɟɨ�ɞɚ�ɫɦɚʃɢ�ɧɚɩɟɬɨɫɬ�´���ɍɜɨɞɧɢɱɚɪ�ʁɟ�ɫɬɟɤɚɨ�ɭɬɢɫɚɤ�ɞɚ�ɫɟ�ɟɜɪɨɩɫɤɚ�
ɞɢɩɥɨɦɚɬɢʁɚ�ɧɢʁɟ�ɩɪɨɦɟɧɢɥɚ�ɬɨɤɨɦ�ɱɢɬɚɜɨɝ�ʁɟɞɧɨɝ�ɜɟɤɚ��ɦɚ�ɤɨɥɢɤɨ�ʁɟ�
ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɩɨɥɚɝɚɨ�ɧɚɞɟ�ɭ�ʃɟɧ�ɩɪɟɨɛɪɚɠɚʁ��Ɍɟɤɫɬ�ʁɟ�ɩɨɪɭɱɢɨ�ɞɚ�
ɫɟɛɢɱɧɢ�ɧɚɰɢɨɧɚɥɧɢ�ɢɧɬɟɪɟɫɢ�ɢ�ɞɚʂɟ�ɞɨɦɢɧɢɪɚʁɭ�ɟɜɪɨɩɫɤɨɦ�ɩɨɥɢɬɢɱɤɨɦ�
ɫɰɟɧɨɦ��ɪɭɤɭ�ɩɨɞ�ɪɭɤɭ�ɫɚ�ɫɬɚɪɢɦ�ɬɚʁɧɢɦ�ɦɟɬɨɞɚɦɚ��

ɇɚʁɛɨʂɟ�ɨɛʁɚɲʃɟʃɟ�ɡɚ�ɬɟɤɫɬɨɜɟ�ɤɨʁɢ�ɫɭ�ɫɟ�ɭ�ɮɟɛɪɭɚɪɭ�������ɝɨɞɢɧɟ�
ɧɚɲɥɢ�ɭ�ɛɪɨʁɧɢɦ�ɚɦɟɪɢɱɤɢɦ�ɥɢɫɬɨɜɢɦɚ�ɞɚɨ�ʁɟ�ȹɨɪʇ�Ʉɪɢɥ��ɍɨɫɬɚɥɨɦ��ɬɨ�
ʁɟ�ɛɢɨ�ʃɟɝɨɜ�ɩɨɫɚɨ��Ɉɤɪɢɜɢɨ�ʁɟ�Äɞɟɜɢʁɚɧɬɧɭ´�ɮɪɚɧɰɭɫɤɭ�ɞɢɩɥɨɦɚɬɢʁɭ�
ɤɚɨ�ɩɨɤɪɟɬɚɱɚ�ɛɭɪɟ�ɨɤɨ�ɫɚɞɪɠɚʁɚ�ɩɪɟɞɫɟɞɧɢɤɨɜɟ�ɧɨɬɟ��ɋɯɜɚɬɚʁɭʄɢ�
ɦɨɪɚɥɧɭ�ɱɜɪɫɬɢɧɭ�ȼɢɥɫɨɧɨɜɟ�ɩɨɡɢɰɢʁɟ��ɮɪɚɧɰɭɫɤɚ�ɜɥɚɞɚ�ʁɟ�ɫɥɟɞɢɥɚ�
ɫɜɨʁɭ�ɭɨɛɢɱɚʁɟɧɭ�ɩɪɚɤɫɭ�ɩɪɟɡɟɧɬɨɜɚʃɚ�ɧɟɤɨɝ�ɫɥɭɱɚʁɚ�ɧɚ�ɢɡɜɪɧɭɬ�ɧɚɱɢɧ��
ɭɩɚɤɨɜɚɧ�ɬɚɤɨ�ɞɚ�ɧɚʁɛɨʂɟ�ɨɞɝɨɜɚɪɚ�ʃɟɧɢɦ�ɩɨɬɪɟɛɚɦɚ��Ʉɪɢɥ�ʁɟ�ɜɟɪɨɜɚɨ�ɞɚ�
ʁɟ�ɮɪɚɧɰɭɫɤɚ�ɜɥɚɞɚ�ɧɚɪɭɱɢɜɚɥɚ�ɨɛʁɚɜʂɢɜɚʃɟ�ɱɥɚɧɚɤɚ�ɭ�ɲɬɚɦɩɢ�ɤɨʁɢ�ɫɭ�
ɫɬɜɨɪɢɥɢ�ɭɬɢɫɚɤ�ɞɚ�ɫɭ�ɫɟ�Ɏɪɚɧɰɭɫɤɚ��ȼɟɥɢɤɚ�Ȼɪɢɬɚɧɢʁɚ�ɢ�ɂɬɚɥɢʁɚ�ɫɥɨɠɢɥɟ�
ɢ�ɧɚɩɪɚɜɢɥɟ�ɪɚɡɭɦɚɧ�ɫɩɨɪɚɡɭɦ��ɢɡɪɚɡɢɬɨ�ɮɟɪ�ɩɪɟɦɚ�ȳɭɝɨɫɥɨɜɟɧɢɦɚ��ɚɥɢ�
ʁɟ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɬɚʁ�ɫɩɨɪɚɡɭɦ�ɝɪɭɛɨ�ɨɞɛɚɰɢɨ��ɩɨɞ�ɩɪɟɬʃɨɦ�ɞɚ�ʄɟ�ɫɟ�
ɭ�ɩɨɬɩɭɧɨɫɬɢ�ɩɨɜɭʄɢ�ɢɡ�ɟɜɪɨɩɫɤɢɯ�ɩɨɫɥɨɜɚ��Ƚɥɚɫɧɨɝɨɜɨɪɧɢɤ�ɮɪɚɧɰɭɫɤɟ�
ɜɥɚɞɟ��ɥɢɫɬ�/¶eFKR�GH�3DULV��ɞɨɡɜɨɥɢɨ�ʁɟ�ɫɟɛɢ�ɢɧɞɢɫɤɪɟɰɢʁɭ�ɞɚ�ɨɛʁɚɜɢ�
ɫɥɟɞɟʄɭ�ɬɜɪɞʃɭ��Äɇɟɞɨɩɭɫɬɢɜɨ�ʁɟ�ɞɚ�ɫɟ�ȼɢɥɫɨɧɭ�±�ɢɫɬɢɧɫɤɨɦ�ɚɭɬɨɤɪɚɬɢ��
ɚɥɢ�ɚɭɬɨɤɪɚɬɢ�ɤɨʁɢ�ʄɟ�ɭɫɤɨɪɨ�ɩɚɫɬɢ�±�ɞɨɡɜɨɥɢ�ɞɚ�ɧɚɦ�ɧɚɦɟɬɧɟ�ɫɜɨʁɚ�
ɩɨɥɢɬɢɱɤɚ�ɫɯɜɚɬɚʃɚ�ɤɚɞɚ�ʄɟ�ɭ�ɪɨɤɭ�ɨɞ�ɝɨɞɢɧɭ�ɞɚɧɚ�ɪɟɩɭɛɥɢɤɚɧɰɢ�ɜɥɚɞɚɬɢ�
ɭ�Ȼɟɥɨʁ�ɤɭʄɢ�ɢ�ɩɨ�ɫɜɨʁ�ɩɪɢɥɢɰɢ�ʄɟ�ɨɞɦɚɯ�ɨɫɭɞɢɬɢ�ɫɜɟ�ʃɟɝɨɜɟ�ɡɚɦɢɫɥɢ�´���
Ʉɪɢɥ�ʁɟ�ɫɦɚɬɪɚɨ�ɞɚ�ʁɟ�ɧɨɬɚ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɨɞ�����ɮɟɛɪɭɚɪɚ�ɫɬɚɥɚ�
ɧɚ�ɤɪɚʁ�ɫɜɢɦ�ɢɧɬɪɢɝɚɦɚ��ɢ�ɞɚ�ʁɟ�ɟɜɪɨɩɫɤɚ�ɲɬɚɦɩɚ�ɩɨɡɢɬɢɜɧɨ�ɪɟɚɝɨɜɚɥɚ�ɧɚ�
ʁɟɞɢɧɨ�ɦɨɝɭʄɟ�ɪɟɲɟʃɟ�ɨɩɚɫɧɨɝ�ɩɪɨɛɥɟɦɚ��ȼɢɥɫɨɧ�ʁɟ��ɢɧɚɱɟ��ɭ�ɧɨɬɢ�ɨɞ�����
ɮɟɛɪɭɚɪɚ�ɨɛʁɚɫɧɢɨ�ɞɚ�ɫɟ�ɧɟʄɟ�ɩɪɨɬɢɜɢɬɢ�ɫɩɨɪɚɡɭɦɭ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ�
ɨɤɨ�ɝɪɚɧɢɰɟ�ɭ�ɪɟɝɢɨɧɭ�Ɏɢʁɭɦɟ��ɫɚɦɨ�ɭ�ɫɥɭɱɚʁɭ�ɞɚ�ɫɟ�ɬɚɤɚɜ�ɞɨɝɨɜɨɪ�ɧɟ�
ɡɚɫɧɢɜɚ�ɧɚ�ɤɨɦɩɟɧɡɚɰɢʁɚɦɚ�ɧɚ�ɪɚɱɭɧ�ɧɟɤɟ�ɬɪɟʄɟ�ɞɪɠɚɜɟ�

ɍ�ɬɟɤɫɬɭ�Äȳɚɞɪɚɧɫɤɨ�ɡɚɦɟɲɚɬɟʂɫɬɜɨ´��ɨɛʁɚɜʂɟɧɨɦ�����ɮɟɛɪɭɚɪɚ�������
ɭ�ɱɚɫɨɩɢɫɭ�ɇɟʁɲɧ��ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɩɨɡɜɚɧ�ɧɚ�ɨɞɝɨɜɨɪɧɨɫɬ�ʁɟɪ�ʁɟ�
Äɡɚɦɭɬɢɨ´�ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ��ɤɨʁɟ�ʁɟ�ɛɢɥɨ�ɦɟɲɚɜɢɧɚ�ɤɨɧɬɪɚɞɢɤɬɨɪɧɢɯ�
ɱɢʃɟɧɢɰɚ�ɢ�ɥɢɱɧɢɯ�ɢ�ɡɜɚɧɢɱɧɢɯ�ɭɜɪɟɞɚ��ɍɡ�ɬɨ��ȼɢɥɫɨɧ�ɢ�ʃɟɝɨɜɢ�
ɫɚɪɚɞɧɢɰɢ�ɢɡ�ɫɚɜɟɡɧɢɱɤɢɯ�ɡɟɦɚʂɚ�ɫɥɭɠɢɥɢ�ɫɭ�ɫɟ�ɬɚʁɧɨɦ�ɞɢɩɥɨɦɚɬɢʁɨɦ��
ʁɟɪ�ɧɢɫɭ�ɩɪɚɜɨɜɪɟɦɟɧɨ�ɨɛɚɜɟɲɬɚɜɚɥɢ�ʁɚɜɧɨɫɬ�ɧɚ�ɨɛɚ�ɤɨɧɬɢɧɟɧɬɚ�ɨ�
ɫɚɞɪɠɚʁɭ�ɤɨɧɬɪɨɜɟɪɡɧɢɯ�ɩɪɟɝɨɜɨɪɚ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ��Ɋɚɞɢɥɨ�ɫɟ�
ɨ�ɞɜɚ�ɫɩɨɪɚɡɭɦɚ�ɡɚ�ɪɟɲɟʃɟ�ɫɩɨɪɚ�ɧɚ�ȳɚɞɪɚɧɭ��ʁɟɞɧɨɝ��ɤɨʁɢ�ɫɭ�ɫɚɱɢɧɢɥɟ�
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ȼɟɥɢɤɚ�Ȼɪɢɬɚɧɢʁɚ��Ɏɪɚɧɰɭɫɤɚ�ɢ�ɋȺȾ�ɭ�ɉɚɪɢɡɭ����ɞɟɰɟɦɛɪɚ�������ɢ�ɞɪɭɝɨɝ��
ɤɨʁɢ�ɫɭ�ȼɟɥɢɤɚ�Ȼɪɢɬɚɧɢʁɚ�ɢ�Ɏɪɚɧɰɭɫɤɚ�ɫɤɥɨɩɢɥɟ�ɫɚ�ɂɬɚɥɢʁɨɦ�ɭ�Ʌɨɧɞɨɧɭ�
����ʁɚɧɭɚɪɚ�������ɝɨɞɢɧɟ����ɍ�ɬɟɤɫɬɭ�ɫɟ�ɞɚʂɟ�ɢɫɬɢɰɚɥɨ�ɞɚ�ɝɪɚɻɚɧɢ�ɋȺȾ�
ɧɟɦɚʁɭ�ɧɢɤɚɤɚɜ�ɢɧɬɟɪɟɫ�ɡɚ�ɪɟɲɚɜɚʃɟ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ��ÄɈɞɥɭɤɚ�ɤɨ�
ʄɟ�ɤɨɧɬɪɨɥɢɫɚɬɢ�Ɏɢʁɭɦɭ��ɢ�ɞɚ�ɥɢ�ʄɟ�ɂɬɚɥɢʁɚ�ɞɨʄɢ�ɞɨ�ɬɨɝ�ɝɪɚɞɚ�ɤɨɩɧɨɦ�
ɢɥɢ�ɜɨɞɨɦ��ɧɢʁɟ�ɜɪɟɞɧɚ�ɬɪɨɲɤɚ�ɧɢʁɟɞɧɨɝ�ɚɦɟɪɢɱɤɨɝ�ɞɨɥɚɪɚ��ɧɢɬɢ�ɤɪɜɢ�
ɧɢʁɟɞɧɨɝ�ɚɦɟɪɢɱɤɨɝ�ɜɨʁɧɢɤɚ�ɢɥɢ�ɦɨɪɧɚɪɚ��ɍ�ɫɥɭɱɚʁɭ�ɞɚ��ɤɚɞɚ�ɫɩɨɪɚɡɭɦ�ɛɭɞɟ�
ɨɛɟɥɨɞɚʃɟɧ��ɛɭɞɟ�ɭɫɬɚɧɨɜʂɟɧɨ�ɞɚ�ɲɬɟɬɢ�ɚɦɟɪɢɱɤɢɦ�ɢɧɬɟɪɟɫɢɦɚ�ɢɥɢ�ɞɚ�
ɭɝɪɨɠɚɜɚ�ɫɜɟɬɫɤɢ�ɦɢɪ��ɬɚ�ɫɢɬɭɚɰɢʁɚ�ɛɢ�ɦɨɝɥɚ�ɞɚ�ɫɟ�ɪɟɲɢ�ɞɢɩɥɨɦɚɬɫɤɢɦ�
ɩɭɬɟɦ��ɒɬɨ�ɫɟ�ɬɢɱɟ�ɟɧɝɥɟɫɤɨ�ɮɪɚɧɰɭɫɤɨ�ɚɦɟɪɢɱɤH�ɚɥɢʁɚɧɫɟ��ɝɨɫɩɨɞɢɧ�
ȼɢɥɫɨɧ�ɧɢɤɚɞɚ�ɧɢʁɟ�ɬɪɟɛɚɥɨ�ɞɚ�ʁɟ�ɩɨɬɩɢɲɟ��ɧɟ�ɫɚɦɨ�ɡɚɬɨ�ɲɬɨ�ɩɪɟɞɫɬɚɜʂɚ�
ɮɥɚɝɪɚɧɬɧɨ�ɤɪɲɟʃɟ�ɬɪɚɞɢɰɢɨɧɚɥɧɟ�ɩɨɥɢɬɢɤɟ�ɋʁɟɞɢʃɟɧɢɯ�Ⱦɪɠɚɜɚ��ɜɟʄ�ɢ�
ɡɚɬɨ�ɲɬɨ�ɛɢ�ɫɜɚɤɢ�ɬɚɤɚɜ�ɫɚɜɟɡ�ɛɢɨ�ɭ�ɞɢɪɟɤɬɧɨʁ�ɫɭɩɪɨɬɧɨɫɬɢ�ɫɚ�ɞɭɯɨɦ�Ʌɢɝɟ�
ɧɚɪɨɞɚ�´���Ⱥɧɚɥɢɬɢɱɚɪ�ɇɟʁɲɧɚ�ʁɟ�ɨɰɟɧɢɨ�ɞɚ�ɫɟ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɭɜɪɟɞɢɨ�
ɢ�ɧɚʂɭɬɢɨ�ɲɬɨ�ɫɭ�Ɏɪɚɧɰɭɫɤɚ�ɢ�ȼɟɥɢɤɚ�Ȼɪɢɬɚɧɢʁɚ�ɩɨɫɬɢɝɥɟ�ɞɪɭɝɚɱɢʁɢ�
ɫɩɨɪɚɡɭɦ�ɫɚ�ɂɬɚɥɢʁɨɦ��ɚ�ɧɢɫɭ�ɝɚ�ɨ�ɬɨɦɟ�ɨɛɚɜɟɫɬɢɥɟ��Ɉɱɢɝɥɟɞɧɨ�ʁɟ�ɞɚ�ɋȺȾ�
ɧɢɫɭ�ɜɢɲɟ�ɢɦɚɥɟ�ɫɧɚɠɧɭ�ɩɨɡɢɰɢʁɭ�ɭ�ɩɪɟɝɨɜɨɪɢɦɚ��ɚ�ɚɤɨ�ɛɢ�ɩɪɟɞɫɟɞɧɢɤ�
ɫɬɚɜɢɨ�ɜɟɬɨ�ɧɚ�ɫɜɚɤɭ�ɚɤɰɢʁɭ�ɋɚɜɟɡɧɢɤɚ�ɤɨʁɚ�ɦɭ�ɧɟ�ɛɢ�ɛɢɥɚ�ɩɨ�ɜɨʂɢ��ɛɢɥɨ�ɛɢ�
ɭɧɢɲɬɟɧɨ�ɟɜɪɨɩɫɤɨ�ɩɨɜɟɪɟʃɟ�ɭ�Äɦɭɞɪɨɫɬ�ʃɟɝɨɜɟ�ɩɨɥɢɬɢɤɟ�ɢ�ɧɟɫɟɛɢɱɧɨɫɬ�
ʃɟɝɨɜɢɯ�ɧɚɦɟɪɚ´��ɤɚɤɨ�ʁɟ�ɩɨɦɚɥɨ�ɩɨɞɪɭɝʂɢɜɨ�ɩɪɢɦɟɬɢɨ�ɚɧɚɥɢɬɢɱɚɪ�
ɇɟʁɲɧɚ��Ɉɧ�ʁɟ�ɩɪɟɞɜɢɻɚɨ�ɞɚ�ʄɟ�Ʉɨɧɝɪɟɫ�ɢ�ɝɪɚɻɚɧɢ�ɋȺȾ�ɢɦɚɬɢ�ɩɪɢɥɢɤɟ�
ɞɚ�ɫɜɟɞɨɱɟ�ɫɥɢɱɧɢɦ�ɢɪɢɬɚɧɬɧɢɦ�ɫɢɬɭɚɰɢʁɚɦɚ�ɞɨ�ɤɪɚʁɚ�ɩɪɟɞɫɟɞɧɢɤɨɜɨɝ�
ɦɚɧɞɚɬɚ����

ɉɨɩɭɬ�ɇɟʁɲɧɚ��ɢ�ɇɨɜɚ�ɪɟɩɭɛɢɤɚ�ɧɢʁɟ�ɲɬɟɞɟɥɚ�ɧɚ�ɤɪɢɬɢɤɚɦɚ��ɍ�ɢɡɞɚʃɭ�
ɨɞ����ɦɚɪɬɚ�������ɭɜɨɞɧɢɱɚɪ�ʁɟ�ɡɚɦɟɪɚɨ�ɲɬɨ�ʁɟ�ɫɚɦɨ�ɞɟɫɟɬɚɤ�ʂɭɞɢ�ɭ�ɋȺȾ�
ɡɧɚɥɨ�ɫɚɞɪɠɚʁ�ɞɨɤɭɦɟɧɚɬɚ�ɫɚ�ɩɪɟɞɥɨɡɢɦɚ�ɡɚ�ɪɟɲɟʃɟ�ʁɚɞɪɚɧɫɤɟ�ɤɪɢɡɟ����
Ⱥɧɚɥɢɡɢɪɚʁɭʄɢ�ɩɨɤɭɲɚʁɟ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɞɚ�ɞɨɩɪɢɧɟɫɟ�ɪɚɫɩɥɟɬɭ�
ɫɢɬɭɚɰɢʁɟ��ɫɚ�ɞɨɡɨɦ�ɯɭɦɨɪɚ�ʁɟ�ɡɚɤʂɭɱɢɨ�ɞɚ�ɧɚ�ɰɟɥɨʁ�ɡɟɦɚʂɫɤɨʁ�ɤɭɝɥɢ�
ʁɟɞɢɧɨ�ȳɚɞɪɚɧ�ɢɦɚ�ɤɥɢɦɭ�ɭ�ɤɨʁɨʁ�ɨɩɫɬɚʁɟ�ɞɭɯ����ɬɚɱɚɤɚ��ɍ�ɢɫɬɨɦ�ɛɪɨʁɭ��ɭ�
ɬɟɤɫɬɭ�Äɍɝɨɜɨɪ�ɩɭɰɚ´��ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ʁɟ�ɚɧɚɥɢɡɢɪɚɥɚ�ɤɨɪɚɤɟ�ɩɪɟɞɫɟɞɧɢɤɚ�
ȼɢɥɫɨɧɚ�ɭ�ɞɨɧɨɲɟʃɭ�ɦɢɪɨɜɧɨɝ�ɭɝɨɜɨɪɚ�ɭ�ɉɚɪɢɡɭ�ɢ�ɫɬɜɚɪɚʃɚ�Ʌɢɝɟ�ɧɚɪɨɞɚ��
Ɍɢɦ�ɩɨɜɨɞɨɦ�ɥɢɫɬ�ɫɟ�ɞɟɤɥɚɪɢɫɚɨ�ɨ�ɫɜɨʁɨʁ�ɩɪɢɩɚɞɧɨɫɬɢ�ɥɢɛɟɪɚɥɧɨʁ�
ɝɪɭɩɚɰɢʁɢ�ɤɨʁɚ�ʁɟ�ɫɦɚɬɪɚɥɚ�ɞɚ�ɛɢ�Ʌɢɝɚ�ɧɚɪɨɞɚ�ɦɨɪɚɥɚ�ɞɚ�ɛɭɞɟ�ɝɚɪɚɧɬ�
ȼɟɪɫɚʁɫɤɨɝ�ɭɝɨɜɨɪɚ��ɍ�ɬɟɤɫɬɭ�ʁɟ�ɚɩɨɫɬɪɨɮɢɪɚɧɨ�ɞɚ�ɫɭ�ɚɦɟɪɢɱɤɢ�ɩɪɟɞɫɟɞɧɢɤ�
ɢ�ʃɟɝɨɜɢ�ɫɥɟɞɛɟɧɢɰɢ�ɞɨɡɜɨɥɢɥɢ�ɞɚ�ɒɚɧɬɭɧɝ��Ɍɢɪɨɥ��ɋɚɪ��Ɋɚʁɧɫɤɚ�ɨɛɥɚɫɬ�ɢ�
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

Ɍɪɚɤɢʁɚ�ɛɭɞɭ�ɪɚɡɞɟʂɟɧɢ�ɫɚɜɟɡɧɢɱɤɢɦ�ɡɟɦʂɚɦɚ��ɚɥɢ�ɞɚ�ʁɟ�ʁɟɞɢɧɢ�ɩɨɬɟɡ�ɤɨʁɢ�
ɧɟ�ɞɨɡɜɨʂɚɜɚʁɭ�±�ɩɪɢɩɚʁɚʃɟ�Ɋɢʁɟɤɟ�ɂɬɚɥɢʁɢ����ɇɚɩɨɫɥɟɬɤɭ��ɞɚɬɚ�ʁɟ�ɨɰɟɧɚ�
ɞɚ�ɫɟ�ȼɟɪɫɚʁɫɤɢ�ɭɝɨɜɨɪ�ɭɪɭɲɢɨ��Äɋɜɚɤɢ�ɜɚɠɚɧ�ɤɨɧɰɟɩɬ�ɧɚ�ɤɨɦ�ɬɚʁ�ɍɝɨɜɨɪ�
ɩɨɱɢɜɚ�ʁɟ�ɩɨɝɪɟɲɚɧ��ɢ�ɲɬɨ�ɩɪɟ�ɛɭɞɟ�ɫɤɥɨʃɟɧ�ɫ�ɩɭɬɚ�ɬɨ�ʄɟ�ɛɢɬɢ�ɛɨʂɟ�ɡɚ�
ɱɨɜɟɱɚɧɫɬɜɨ��Ʉɨʁɢ�ʁɟ�ɤɨɧɰɟɩɬ�ɍɝɨɜɨɪɚ"�ȼɨʁɧɢ�ɫɚɜɟɡ�ɩɨɛɟɞɧɢɱɤɢɯ�ɜɟɥɢɤɢɯ�
ɫɢɥɚ�ɩɪɢɦɨɪɚɧɢɯ�ɞɚ�ɝɚɪɚɧɬɭʁɭ�VWDWXV�TXR�ɚɤɨ�ɛɢɥɨ�ɤɨʁɚ�ɨɞ�ʃɢɯ�ɫɬɚɜɢ�ɜɟɬɨ�
ɧɚ�ɪɟɜɢɡɢʁɭ�ɭɝɨɜɨɪɚ��ɍɧɭɬɪɚɲʃɢ�ɫɚɜɟɡ�ɬɪɢ�ɨɞ�ɩɟɬ�ɜɟɥɢɤɢɯ�ɫɢɥɚ��ɭ�ɤɨɦ�
Ɏɪɚɧɰɭɫɤɚ�ɢɦɚ�ɨɞɪɟɲɟɧɟ�ɪɭɤɟ�ɧɚ�ɤɨɧɬɢɧɟɧɬɭ��ɑɢɬɚɜɚ�ɫɬɪɭɤɬɭɪɚ�ɩɨɱɢɜɚ�
ɧɚ�ɢɫɤʂɭɱɢɜɚʃɭ�Ɋɭɫɢʁɟ�ɨɞ�ɫɩɨʂɧɨɝ�ɫɜɟɬɚ��ɝɭɲɟʃɭ�ɪɚɡɜɨʁɚ�ɇɟɦɚɱɤɟ��
ɛɚɥɤɚɧɢɡɚɰɢʁɢ�ɰɟɧɬɪɚɥɧɟ�ȿɜɪɨɩɟ��ɞɨɦɢɧɚɰɢʁɢ�ȳɚɩɚɧɚ�ɧɚɞ�Ʉɢɧɨɦ��ɤɚɨ�ɢ�
ɞɨɦɢɧɚɰɢʁɢ�Ȼɪɢɬɚɧɢʁɟ�ɢ�Ɏɪɚɧɰɭɫɤɟ�ɧɚɞ�ɦɭɫɥɢɦɚɧɫɤɢɦ�ɫɜɟɬɨɦ�ɧɚ�Ȼɥɢɫɤɨɦ�
ɢɫɬɨɤɭ�ɢ�ɭ�Ⱥɮɪɢɰɢ�´�ɋɜɟ�ɧɚɜɟɞɟɧɨ�ʁɟ�ɧɟɦɢɧɨɜɧɨ�ɭɩɭʄɢɜɚɥɨ�ɧɚ�ɡɚɤʂɭɱɚɤ�
ɞɚ�ɫɭ�ɋȺȾ�ɞɨɠɢɜɟɥɟ�ɮɢʁɚɫɤɨ�ɭ�ɉɚɪɢɡɭ�ɢ�ɞɚ�ʄɟ�ɛɢɬɢ�ɩɨɬɪɟɛɧɨ�ɞɚ�ɫɟ�ɨɞɪɠɢ�
ɧɨɜɚ�ɦɟɻɭɧɚɪɨɞɧɚ�ɤɨɧɮɟɪɟɧɰɢʁɚ�ɝɞɟ�ʄɟ�ɨɧɨ�ɲɬɨ�ʁɟ�ɭɱɢʃɟɧɨ�ɭ�ȼɟɪɫɚʁɭ�
Äɛɢɬɢ�ɪɟɜɢɞɢɪɚɧɨ�ɨɞ�ɩɨɞɪɭɦɚ�ɞɨ�ɤɪɨɜɚ�´��

ȼɢɥɫɨɧ�ʁɟ����ɦɚɪɬD�������ɧɚɩɢɫɚɨ�ɫɟɧɚɬɨɪɭ�ɏɢɱɤɨɤɭ��*LOEHUW�+LWFKFRFN��
ɞɚ�ɂɬɚɥɢʁɚɧɢ�ɨɛʁɚɲʃɚɜɚʁɭ�ɫɜɨʁɟ�ɡɚɯɬɟɜɟ�ɧɚ�ȳɚɞɪɚɧɭ�ɫɬɪɚɬɟɲɤɢɦ�ɪɚɡɥɨɡɢɦɚ��
ɤɨʁɢ�ɫɭ�ɡɚɩɪɚɜɨ�ɜɨʁɧɢ�ɢ�ɨɛɟɡɛɟɻɭʁɭ�ɢɦ�ɩɨɦɨɪɫɤɭ�ɩɪɟɜɥɚɫɬ�ɧɚ�ȳɚɞɪɚɧɭ��Äɒɬɨ�
ɫɟ�ɦɟɧɟ�ɬɢɱɟ��ɧɟ�ɬɨɥɟɪɢɲɟɦ�ɢɦɩɟɪɢʁɚɥɢɫɬɢɱɤɟ�ɩɥɚɧɨɜɟ�ɞɪɭɝɢɯ�ɧɚɰɢʁɚ��
ɛɚɲ�ɤɚɨ�ɲɬɨ�ɧɢɫɚɦ�ɬɨɥɟɪɢɫɚɨ�ɧɢ�ɬɚɤɜɟ�ɩɥɚɧɨɜɟ�ɇɟɦɚɱɤɟ´��ɨɛʁɚɫɧɢɨ�ʁɟ�
ȼɢɥɫɨɧ����Ɉɜɨ�ɩɢɫɦɨ��ɤɨʁɟ�ɫɟ�ɨɞɧɨɫɢ�ɧɚ�ɚɦɟɪɢɱɤɨ�ɭɱɟɲʄɟ�ɭ�Ʌɢɝɢ�ɧɚɪɨɞɚ��
ɨɛʁɚɜʂɟɧɨ�ʁɟ�ɭ�ȵɭʁɨɪɤ�Ɍɚʁɦɫɭ����ɦɚɪɬɚ�������ɝɨɞɢɧɟ�ɢ�ɢɡɚɡɜɚɥɨ�ʁɟ�ɜɟɥɢɤɭ�
ɛɭɪɭ�ɭ�ʁɚɜɧɨɫɬɢ�

ɇɟɞɟʂɭ�ɞɚɧɚ�ɤɚɫɧɢʁɟ�ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ɫɟ�ɡɚɩɢɬɚɥɚ�ɤɨɥɢɤɨ�ɢɫɬɢɧɟ�ɢɦɚ�
ɭ�ȼɢɥɫɨɧɨɜɨʁ�ɧɨɬɢ�ɨɞ����ɦɚɪɬɚ�ɨ�ȳɚɞɪɚɧɫɤɨɦ�ɩɢɬɚʃɭ��ɉɪɟɞɫɟɞɧɢɤɨɜD�
ɢɡʁɚɜɚ�ɞɚ�ɧɟ�ɦɨɠɟ�ɩɪɢɫɬɚɬɢ�ɧɚ�ɫɩɨɪɚɡɭɦɟ�ɤɨʁɢ�ɛɢ�ɦɨɝɥɢ�ɞɨɜɟɫɬɢ�ɞɨ�ɧɨɜɨɝ�
ɪɚɬɧɨɝ�ɫɭɤɨɛɚ��ɞɨɜɟɞɟɧɚ�ʁɟ�ɭ�ɩɢɬɚʃɟ�ʁɟɪ�ʁɟ�ɩɪɟɞɫɟɞɧɢɱɤɚ�ɚɞɦɢɧɢɫɬɪɚɰɢʁɚ�
ɜɟʄ�ɩɪɢɯɜɚɬɢɥɚ�ɧɟɚɞɟɤɜɚɬɧɟ�ɤɨɦɩɪɨɦɢɫɟ�ɧɚɱɢʃɟɧɟ�ɭ�Ɍɢɪɨɥɭ��ɢɡɦɟɻɭ�
Ɇɚɻɚɪɫɤɟ�ɢ�Ɋɭɦɭɧɢʁɟ��ɍɤɪɚʁɢɧɟ�ɢ�ɉɨʂɫɤɟ��ɤɚɨ�ɢ�ɢɡɦɟɻɭ�ɋɪɛɢʁɟ�ɢ�Ƚɪɱɤɟ�
ɢ�Ȼɭɝɚɪɫɤɟ��ɫɥɨɠɢɜɲɢ�ɫɟ�ɫɚ�Äɦɚʃɢɦ�ɨɞɫɬɭɩɚʃɢɦɚ�ɨɞ�ɟɬɧɨɝɪɚɮɫɤɟ�
ɝɪɚɧɢɰɟ´�ɢ�Äɞɨɜɨʂɧɢɦ�ɝɟɨɝɪɚɮɫɤɢɦ�ɢ�ɟɬɧɨɝɪɚɮɫɤɢɦ�ɪɚɡɥɨɡɢɦɚ´�ɡɚ�ɩɨɞɟɥɭ�
ɨɛɥɚɫɬɢ�ɧɚɫɬɚʃɟɧɢɯ�ɦɢɥɢɨɧɢɦɚ�ɠɢɬɟʂɚ����ɍɪɟɞɧɢɲɬɜɨ�ɇɨɜɟ�ɪɟɩɭɛɥɢɤɟ�
ʁɟ�ɧɟɩɪɟɤɢɞɧɨ�ɩɨɞɫɟʄɚɥɨ�ɧɚ�Äɧɟɩɪɚɜɞɟ�ɭɱɢʃɟɧɟ�ȼɟɪɫɚʁɫɤɢɦ�ɭɝɨɜɨɪɨɦ´��
ɭɤɚɡɭʁɭʄɢ�ɞɚ�ɧɟɦɚ�ɪɚɡɥɢɤɟ�ɢɡɦɟɻɭ�ɩɢɬɚʃɚ�Ɋɢʁɟɤɟ�ɢ�ɞɪɭɝɢɯ�ɫɩɨɪɧɢɯ�
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɬɟɪɢɬɨɪɢʁɚ�ɭ�ȿɜɪɨɩɢ�ɢ�Ⱥɡɢʁɢ��ɦɚ�ɤɨɥɢɤɨ�ɫɟ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɬɪɭɞɢɨ�ɞɚ�
ɢɡɞɜɨʁɢ�ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ���

ɍ�ɚɩɪɢɥɭ�������ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɧɢʁɟ�ɞɨɡɜɨɥɢɨ�ɞɚ�ɡɜɚɧɢɱɧɢ�
ɚɦɟɪɢɱɤɢ�ɩɪɟɞɫɬɚɜɧɢɤ�ɭɱɟɫɬɜɭʁɟ�ɧɚ�ɫɚɫɬɚɧɤɭ�ɭ�ɋɚɧ�Ɋɟɦɭ��ɧɚ�ɤɨɦ�ɫɭ�
ɩɪɟɦɢʁɟɪɢ�ɫɚɜɟɡɧɢɱɤɢɯ�ɞɪɠɚɜɚ�ɨɞɥɭɱɢɜɚɥɢ�ɨ�ɦɨɝɭʄɧɨɫɬɢ�ɪɚɡɪɟɲɟʃɚ�
ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�ɭ�ɟɜɟɧɬɭɚɥɧɢɦ�ɞɢɪɟɤɬɧɢɦ�ɩɪɟɝɨɜɨɪɢɦɚ�ɂɬɚɥɢʁɟ�
ɢ�ȳɭɝɨɫɥɚɜɢʁɟ����Ɍɨ�ɧɟ�ɡɧɚɱɢ�ɞɚ�ɚɦɟɪɢɱɤɨɝ�ɩɪɟɞɫɬɚɜɧɢɤɚ�ɧɢʁɟ�ɧɢ�ɛɢɥɨ��
ȼɢɥɫɨɧɨɜ�ɢɡɚɫɥɚɧɢɤ�Ɋɨɛɟɪɬ�Ⱥɧɞɟɪɜɭɞ�ȹɨɧɫɨɧ��5REHUW�8QGHUZRRG�-RKQ-
VRQ��ɫɟ�ɧɚ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɭ�ɋɚɧ�Ɋɟɦɭ�ɧɚɥɚɡɢɨ�ɭ�ɫɬɚɬɭɫɭ�ɩɨɫɦɚɬɪɚɱɚ����
ɉɪɚɬɢɥɢ�ɫɭ�ɝɚ�ɢɫɤɭɫɧɢ�ɩɪɟɝɨɜɚɪɚɱɢ��ɫɥɭɠɛɟɧɢɰɢ�ɚɦɟɪɢɱɤɟ�ɚɦɛɚɫɚɞɟ�ɭ�
ɉɚɪɢɡɭ��ȹɨɧɫɨɧ�ʁɟ�ɢɡɛɟɝɚɜɚɨ�ɛɢɥɨ�ɤɚɤɜɭ�ɞɢɫɤɭɫɢʁɭ��ɤɚɤɨ�ɧɟ�ɛɢ�ɭɝɪɨɡɢɨ�
ɫɜɨʁ�ɧɟɭɬɪɚɥɧɢ�ɩɨɥɨɠɚʁ�ɢ�ɨɞɪɠɚɜɚɨ�ʁɟ�ɫɚɦɨ�ɩɪɢɜɚɬɧɟ�ɤɨɧɬɚɤɬɟ��ɋɬɟɤɚɨ�ʁɟ�
ɭɬɢɫɚɤ�ɞɚ�ɨɛɚ�ɩɪɟɦɢʁɟɪɚ�±�ɇɢɬɢ�ɢ�Ɍɪɭɦɛɢʄ�±�ɢɦɚʁɭ�ɠɚɪɤɭ�ɠɟʂɭ�ɞɚ�ɫɤɥɨɩɟ�
ɫɩɨɪɚɡɭɦ��ȹɨɧɫɨɧ�ɫɟ�ɫɚɦɨ�ɧɚɞɚɨ�ɞɚ�ʄɟ�ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ�ɛɢɬɢ�ɪɟɲɟɧɨ�ɧɚ�
ɨɫɧɨɜɚɦɚ�ɤɨʁɟ�ɫɭ�ɩɪɢɯɜɚɬʂɢɜɟ�ɚɦɟɪɢɱɤɨɦ�ɩɪɟɞɫɟɞɧɢɤɭ���

ɋɚɫɬɚɧɚɤ�ɫɚɜɟɡɧɢɱɤɢɯ�ɩɪɟɦɢʁɟɪɚ�ɭ�ɋɚɧ�Ɋɟɦɭ�ɢɡɚɡɜɚɨ�ʁɟ�ɩɚɠʃɭ�
ɭɪɟɞɧɢɤɚ�ɇɨɜɟ�ɪɟɩɭɛɥɢɤɟ��ɩɪɜɟɧɫɬɜɟɧɨ�ɡɚɬɨ�ɲɬɨ�Ⱥɦɟɪɢɤɚ�ɧɢʁɟ�ɢɦɚɥɚ�ɫɜɨɝ�
ɡɜɚɧɢɱɧɨɝ�ɩɪɟɞɫɬɚɜɧɢɤɚ�ɢ�ɧɢʁɟ�ɦɨɝɥɚ�ɞɚ�ɞɨɩɪɢɧɟɫɟ�ɧɚɩɪɟɬɤɭ�ɩɪɟɝɨɜɨɪɚ��
Ɂɚɩɪɚɜɨ��ɭɪɟɞɧɢɤ�ʁɟ�ɨɰɟɧɢɨ�ɞɚ�ɫɟ�ɪɚɞɢɥɨ�ɨ�ɫɚɫɬɚɧɤɭ�ɧɚ�ɤɨɦ�ɫɭ�ɞɢɩɥɨɦɚɬɟ�
ɫɬɚɪɨɝ�ɤɨɜɚ�ɭ�ɬɚʁɧɨɫɬɢ�ɬɪɝɨɜɚɥɢ�ɬɟɪɢɬɨɪɢʁɚɦɚ�ɧɚ�ɩɪɢɧɰɢɩɢɦɚ�ɫɬɚɪɟ�
ɞɢɩɥɨɦɚɬɢʁɟ��Ȼɢɥɨ�ʁɟ�ɬɨ�ɭɩɪɚɜɨ�ɨɧɚɤɜɨ�ɩɨɧɚɲɚʃɟ�ɤɨʁɟ�ʁɟ�ɢ�ɞɨɜɟɥɨ�ɞɨ�ɪɚɬɚ��
ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ʁɟ�ɩɨɡɞɪɚɜɢɥɚ�ɨɞɜɚʁɚʃɟ�Ⱥɦɟɪɢɤɟ�ɨɞ�ɟɜɪɨɩɫɤɢɯ�ɩɪɨɛɥɟɦɚ�
ɢ�ɞɢɩɥɨɦɚɬɢʁɟ�ɤɨʁɚ�ɧɢʁɟ�ɩɨɱɢɜɚɥɚ�ɧɚ�ɞɟɦɨɤɪɚɬɫɤɢɦ�ɨɫɧɨɜɚɦɚ���

ɍɩɪɚɜɨ�ɬɨ�ɫɟ�ɢ�ɞɨɝɨɞɢɥɨ��ɋȺȾ�ɫɭ�ɨɛɭɫɬɚɜɢɥɟ�ɚɤɬɢɜɧɨ�ɭɱɟɲʄɟ�ɭ�
ɟɜɪɨɩɫɤɢɦ�ɩɨɫɥɨɜɢɦɚ��ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɢ�ɋɬɟʁɬ�ɞɟɩɚɪɬɦɟɧɬ�ɫɭ�ɫɟ�
ɞɢɫɬɚɧɰɢɪɚɥɢ�ɨɞ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�ɫɜɟ�ɞɨ�ʁɟɫɟɧɢ�������ɭɨɱɢ�ɩɨɬɩɢɫɢɜɚʃɚ�
Ɋɚɩɚɥɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ��

����Ä7KH�:HHN´��7KH�1HZ�5HSXEOLF�����0DUFK���������
����,QWURGXFWLRQ��7KH�3DSHUV�RI�:RRGURZ�:LOVRQ�'LJLWDO�(GLWLRQ��YLL�
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

9�ɋɩɭɲɬɚʃɟ�ɡɚɜɟɫɟ�ɭ�Ɋɚɩɚɥɭ

Ɋɨɛɟɪɬ�Ⱥɧɞɟɪɜɭɞ�ȹɨɧɫɨɧ��ɚɦɟɪɢɱɤɢ�ɚɦɛɚɫɚɞɨɪ�ɭ�Ɋɢɦɭ��ɢɡɜɟɫɬɢɨ�ʁɟ�
ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�����ɨɤɬɨɛɪɚ�������ɞɚ�ɫɟ�ɩɪɢɛɥɢɠɚɜɚ�ɤɪɚʁ�ɩɪɟɝɨɜɨɪɚ�
ɭ�ȳɚɞɪɚɧɫɤɨɦ�ɩɢɬɚʃɭ��ɫ�ɤɨʁɢɦ�ɫɟ�ɨɞɭɝɨɜɥɚɱɢɥɨ�ɤɚɤɨ�ɡɛɨɝ�ɢɡɛɨɪɚ�ɭ�ɋɪɛɢʁɢ��
ɬɚɤɨ�ɢ�ɡɛɨɝ�ɩɪɟɞɫɟɞɧɢɱɤɢɯ�ɢɡɛɨɪɚ�ɭ�ɋȺȾ��ɉɪɟɦɚ�ʃɟɝɨɜɢɦ�ɪɟɱɢɦɚ��
ɡɜɚɧɢɱɧɟ�ɨɛʁɚɜɟ�ɭ�ɢɬɚɥɢʁɚɧɫɤɨʁ�ɲɬɚɦɩɢ�ɫɭ�ɫɟ�ɛɚɡɢɪɚɥɟ�ɧɚ�ɱɟɬɢɪɢ�ɛɢɬɧɟ�
ɬɚɱɤɟ��Ɋɢʁɟɤɚ�ɫɚ�ɨɤɨɥɢɧɨɦ�ʄɟ�ɛɢɬɢ�ɩɨɞ�ɭɩɪɚɜɨɦ�Ʌɢɝɟ�ɧɚɪɨɞɚ��ɭ�ɂɫɬɪɢ�
ʄɟ�ɛɢɬɢ�ɭɫɜɨʁɟɧɨ�ɪɚɡɝɪɚɧɢɱɟʃɟ�ȼɢɥɫɨɧɨɜɨɦ�ɥɢɧɢʁɨɦ��ɚ�ȳɭɝɨɫɥɚɜɢʁɢ�ʄɟ�
ɩɪɢɩɚɫɬɢ�Ⱦɚɥɦɚɰɢʁɚ�ɫɚ�ɨɫɬɪɜɢɦɚ��ɤɚɨ�ɢ�ɋɤɚɞɚɪ�ɭ�ɜɢɞɭ�ɤɨɦɩɟɧɡɚɰɢʁɟ��
Ⱥɦɟɪɢɱɤɢ�ɜɨʁɧɢ�ɚɬɚɲɟ�ɭ�Ɋɢɦɭ�ʁɟ�ɫɦɚɬɪɚɨ�ɞɚ�ʁɟ�ɭ�ɂɬɚɥɢʁɢ�ɞɨɲɥɨ�ɞɨ�
ɭɛɥɚɠɚɜɚʃɚ�ɫɬɚɜɚ�ɩɪɟɦɚ�ɩɪɟɞɫɟɞɧɢɤɭ�ȼɢɥɫɨɧɭ����ɍ�ɢɡɞɚʃɭ�ɨɞ����ɧɨɜɟɦɛɪɚ�
������ȵɭʁɨɪɤ�Ɍɪɢɛʁɭɧ�ʁɟ�ɧɚʁɚɜɢɨ�ɨɬɩɨɱɢʃɚʃɟ�ɮɢɧɚɥɧɢɯ�ɩɪɟɝɨɜɨɪɚ�ɨ�
ȳɚɞɪɚɧɫɤɨɦ�ɩɢɬɚʃɭ��ɂɬɚɥɢʁɚɧɫɤɢ�ɦɢɧɢɫɬɪɢ�ɫɩɨʂɧɢɯ�ɩɨɫɥɨɜɚ�ɢ�ɜɨʁɫɤɟ�
ɫɭ�ɫɟ�ɫɚɫɬɚɥɢ�ɫɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɢɦ�ɞɟɥɟɝɚɬɢɦɚ�ɭ�Ɋɚɩɚɥɭ����ɍ�ɫɩɟɰɢʁɚɥɧɨɦ�
ɞɨɩɢɫɭ�Ɍɪɢɛʁɭɧɨɜ�ɢɡɜɟɲɬɚɱ�ʁɟ�ɩɪɟɧɟɨ�ɞɚ�ɂɬɚɥɢʁɚ�ɧɚɦɟɪɚɜɚ�ɞɚ�ɭɡɦɟ�ɫɬɜɚɪɢ�
ɭ�ɫɜɨʁɟ�ɪɭɤɟ�ɭ�ɧɚɦɟɪɢ�ɞɚ�ɞɨɻɟ�ɞɨ�ɫɩɨɪɚɡɭɦɚ�����ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬ�ʁɟ�ɧɚɜɟɨ�
ɞɚ�ɫɟ�ɫɪɩɫɤɚ�ɞɟɥɟɝɚɰɢʁɚ�ɩɪɨɬɢɜɢ�ɩɥɚɧɭ�ɫɥɨɛɨɞɧɟ�Ɋɢʁɟɤɟ��ɩɨɫɟɛɧɨ�ɦɢɧɢɫɬɚɪ�
ɫɩɨʂɧɢɯ�ɩɨɫɥɨɜɚ�Ɍɪɭɦɛɢʄ��ÄɈɩɲɬɢ�ʁɟ�ɭɬɢɫɚɤ�ɞɚ�ɫɟ�ɋɪɛɢʁɚ�ɧɚɥɚɡɢ�ɭ�ɜɟɨɦɚ�
ɬɟɲɤɨɦ�ɩɨɥɨɠɚʁɭ��ʁɟɪ�ʁɟ�ɭ�ɨɫɜɢɬɭ�ɨɩɲɬɢɯ�ɢɡɛɨɪɚ�ɢ�ɫɜɚɤɨ�ɢɫɤɚɡɢɜɚʃɟ�
ɫɥɚɛɨɫɬɢ�ɛɢ�ɩɪɨɭɡɪɨɤɨɜɚɥɨ�ɬɚɤɚɜ�ɬɚɥɚɫ�ɧɚɰɢɨɧɚɥɢɫɬɢɱɤɢɯ�ɨɫɟʄɚʃɚ�ɤɨʁɢ�
ɛɢ�ɦɨɝɚɨ�ɞɚ�ɞɨɜɟɞɟ�ɞɨ�ɪɭɲɟʃɚ�ʂɭɞɢ�ɤɨʁɢ�ɫɭ�ɫɚɞɚ�ɧɚ�ɜɥɚɫɬɢ´��ɡɚɤʂɭɱɢɨ�ʁɟ�
ɉɨɫɬ����Ʌɨɫ�Ⱥɧɻɟɥɟɫ�Ɍɚʁɦɫ�ʁɟ�ɩɪɨɰɟɧɢɨ�ɞɚ�ɫɭ�ɂɬɚɥɢʁɚɧɢ�ɨɫɜɨʁɢɥɢ�ɩɨɛɟɞɭ�
ɭ�ʁɚɞɪɚɧɫɤɨɦ�ɩɪɨɛɥɟɦɭ��ɍɫɥɨɜɢ�ɫɩɨɪɚɡɭɦɚ�ɧɢɫɭ�ɩɨɜɨʂɧɢ�ɡɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɟ�
ɞɟɥɟɝɚɬɟ��ɢ�ɫɯɜɚʄɟɧɢ�ɫɭ�ɤɚɨ�ɭɥɬɢɦɚɬɭɦ�ɤɨʁɢ�ʁɟ�ʁɭɝɨɫɥɨɜɟɧɫɤɚ�ɫɬɪɚɧɚ�
ɦɨɪɚɥɚ�ɞɚ�ɩɪɢɯɜɚɬɢ��Ʌɨɫ�Ⱥɧɻɟɥɟɫ�Ɍɚʁɦɫ�ʁɟ�ɩɪɟɧɟɨ�ɢ�ɞɟɨ�ɚɬɦɨɫɮɟɪɟ�ɢɡ�
ȼɚɲɢɧɝɬɨɧɚ��ɇɚɢɦɟ��ɡɛɨɝ�ɢɡɛɨɪɚ�ɢ�ɧɚɞɨɥɚɡɟʄɟ�ɩɪɨɦɟɧɟ�ɚɞɦɢɧɢɫɬɪɚɰɢʁɟ��
ɋɬɟʁɬ�ɞɟɩɚɪɬɦɟɧɬ�ʁɟ�ɦɨɪɚɨ�ɞɚ�ɩɨɩɭɫɬɢ�ɫɜɨʁ�ɫɬɚɜ�ɭ�ɧɟɤɢɦ�ɞɢɩɥɨɦɚɬɫɤɢɦ�
ɩɪɨɛɥɟɦɢɦɚ��Ɍɨ�ɫɟ�ɨɞɧɨɫɢɥɨ�ɧɚ�ȳɚɞɪɚɧɫɤɢ�ɩɪɨɛɥɟɦ�ɢ�ɩɢɬɚʃɟ�Ɋɢʁɟɤɟ��

����7KH�3DSHUV�RI�:RRGURZ�:LOVRQ����������5REHUW�8QGHUZRRG�-RKQVRQ�±�:��:LOVRQ�
ZLWK�(QFORVXUH������2FWREHU������
����Ⱦɨɤɭɦɟɧɬɢ�ɤɨʁɢ�ɫɭ�ɞɨɜɟɥɢ�ɞɨ�ɫɤɥɚɩɚʃɚ�Ɋɚɩɚɥɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ��ɤɚɨ�ɢ�ɫɚɦ�Ɋɚɩɚɥɫɤɢ�
ɭɝɨɜɨɪ�ɫɭ�ɨɛʁɚɜʂɟɧɢ��)HUGR�âLãLü��-DGUDQVNR�SLWDQMH�QD�NRQIHUHQFLML�PLUD��=ELUND�DNDWD�
L�GRNXPHQDWD��=DJUHE�������5DSDOVNL�XJRYRU�L�6SRUD]XP�L�NRQYHQFLMH�L]PHÿX�.UDOMHYLQH�
6UED��+UYDWD�L�6ORYHQDFD�L�.UDOMHYLQH�,WDOLMH��%HRJUDG�������ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ�ɨɞ�
ɉɚɪɢɡɚ�ɞɨ�Ɋɚɩɚɥɚ����ɡɜɚɧɢɱɧɢ�ɞɨɤɭɦɟɧɬɢ���Ȼɟɨɝɪɚɞ�������ȼɨʁɢɫɥɚɜ�Ɇ��ȳɨɜɚɧɨɜɢʄ��
Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ����ɧɨɜɟɦɛɪɚ��������ɡɛɢɪɤɚ�ɞɨɤɭɦɟɧɬɚ��Ȼɟɨɝɪɚɞ������
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɭ�ɱɢʁɟɦ�ɪɟɲɚɜɚʃɭ�ɫɭ�ɋȺȾ�ɢɦɚɥɟ�ɢɫɬɚɤɧɭɬɭ�ɭɥɨɝɭ����ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬ�
ʁɟ�ɧɚ�ɧɚɫɥɨɜɧɨʁ�ɫɬɪɚɧɢ�ɭ�ɛɪɨʁɭ�ɨɞ�����ɧɨɜɟɦɛɪɚ�ɨɛʁɚɜɢɨ�ɞɚ�ɫɟ�ɨɱɟɤɭʁɟ�
ɩɨɬɩɢɫɢɜɚʃɟ�ȳɚɞɪɚɧɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ��ÄȾɨɡɧɚʁɟ�ɫɟ�ɞɚ�ʁɟ��ɧɚɤɨɧ�ɢɡɜɟɫɧɨɝ�
ɨɤɥɟɜɚʃɚ��ʁɭɝɨɫɥɨɜɟɧɫɤɚ�ɞɟɥɟɝɚɰɢʁɚ�ɩɪɢɯɜɚɬɢɥɚ�ɢɫɬɚɪɫɤɭ�ɝɪɚɧɢɰɭ�ɤɨʁɭ�
ʁɟ�ɩɪɟɞɥɨɠɢɥɚ�ɂɬɚɥɢʁɚ��Ɍɚɱɤɟ�ɤɨʁɟ�ɧɢɫɭ�ɩɪɢɯɜɚʄɟɧɟ�ɭɤʂɭɱɭʁɭ�ɩɪɢɡɧɚʃɟ�
ɢɬɚɥɢʁɚɧɫɤɟ�ɫɜɨʁɢɧɟ�ɧɚɞ�ɐɪɟɫɨɦ��ɢɬɚɥɢʁɚɧɫɤɨɝ�ɫɭɜɟɪɟɧɢɬɟɬɚ�ɧɚɞ�Ɂɚɞɪɨɦ�
ɫɚ�ɨɞɪɟɻɟɧɨɦ�ɩɨɜɪɲɢɧɨɦ�ɭ�ɡɚɥɟɻɭ�ɢ�ɩɪɢɩɚʁɚʃɟ�ɂɬɚɥɢʁɢ�ɧɟɤɨɥɢɰɢɧɟ�
ɞɚɥɦɚɬɢɧɫɤɢɯ�ɨɫɬɪɜɚ��ɩɪɜɟɧɫɬɜɟɧɨ�Ʌɨɲɢʃɚ��ȼɢɫɚ�ɢ�Ʌɚɫɬɨɜɚ�´���

ɂɬɚɥɢʁɚɧɫɤɚ�ɚɦɛɚɫɚɞɚ�ʁɟ�����ɧɨɜɟɦɛɪɚ�ɨɛɚɜɟɫɬɢɥɚ�ɋɬɟʁɬ�ɞɟɩɚɪɬɦɟɧɬ�
ɨ�ɩɨɫɬɢɝɧɭɬɨɦ�ɫɩɨɪɚɡɭɦɭ�ɢ�ɞɨɝɨɜɨɪɟɧɢɦ�ɝɪɚɧɢɰɚɦɚ��Ʌɨɫ�Ⱥɧɻɟɥɟɫ�Ɍɚʁɦɫ�
ʁɟ�ɨɛʁɚɜɢɨ�ɞɚ�ɫɟ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɞɭɝɨ�ɩɪɨɬɢɜɢɨ�ɪɚɡɝɪɚɧɢɱɟʃɭ�ɩɪɟɦɚ�
ɨɞɪɟɞɛɚɦɚ�ɢɡ�Ʌɨɧɞɨɧɫɤɨɝ�ɭɝɨɜɨɪɚ��ɚɥɢ�ʁɟ�ɧɚɩɨɫɥɟɬɤɭ�ɩɪɟɩɭɫɬɢɨ�ɪɟɲɚɜɚʃɟ�
ɩɪɨɛɥɟɦɚ�ɂɬɚɥɢʁɢ�ɢ�ȳɭɝɨɫɥɚɜɢʁɢ���Ɂɜɚɧɢɱɧɢɰɢ�ɋɬɟʁɬ�ɞɟɩɚɪɬɦɟɧɬɚ�ɧɢɫɭ�
ɤɨɦɟɧɬɚɪɢɫɚɥɢ�ɩɨɬɩɢɫɢɜɚʃɟ�ɫɩɨɪɚɡɭɦɚ��ɚɥɢ�ɫɟ�ɢɡ�ɧɟɡɜɚɧɢɱɧɢɯ�ɤɪɭɝɨɜɚ�
ɦɨɝɥɨ�ɱɭɬɢ�ɞɚ�ɩɨɝɥɟɞɢ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɧɢɦɚɥɨ�ɧɟ�ɨɞɫɬɭɩɚʁɭ�ɨɞ�ɨɧɢɯ�
ɤɨʁɟ�ʁɟ�ɢɡɧɟɨ�ɭ�ɫɜɨʁɨʁ�ɧɨɬɢ���

ɍ�ɬɟɤɫɬɭ�Äȳɚɞɪɚɧɫɤɢ�ɫɩɨɪɚɡɭɦ�ɩɨɬɩɢɫɚɧ�ɭ�Ɋɚɩɚɥɭ´�ɨɛʁɚɜʂɟɧɨɦ�ɭ�
ȵɭʁɨɪɤ�Ɍɚʁɦɫɭ�����ɧɨɜɟɦɛɪɚ�ɫɤɪɟɧɭɬɚ�ʁɟ�ɩɚɠʃɚ�ɧɚ�ɩɨɧɚɲɚʃɟ�ɨɤɭɩʂɟɧɟ�
ɦɚɫɟ�ɤɨʁɚ�ʁɟ�ɩɨɬɩɢɫɢɜɚʃɟ�ɫɩɨɪɚɡɭɦɚ�ɩɨɡɞɪɚɜɢɥɚ�ɩɨɜɢɰɢɦɚ�Äɀɢɜɟɨ�ɦɢɪ�´���
Ʌɢɫɬ�ʁɟ�ɧɚɜɟɨ�ɢ�ɞɚ�ʁɟ�ɋɜɟɬɚ�ɫɬɨɥɢɰɚ�ɢɫɤɚɡɚɥɚ�ɡɚɞɨɜɨʂɫɬɜɨ�ɩɨɫɬɢɝɧɭɬɢɦ�
ɫɩɨɪɚɡɭɦɨɦ��ʁɟɪ�ʁɟ�ɨɞɭɜɟɤ�ɠɟɥɟɥɚ�ɪɟɲɟʃɟ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ����Ⱥɦɟɪɢɱɤɢ�
ɥɢɫɬɨɜɢ�ɫɭ�ɩɪɟɧɟɥɢ�Ɍɪɭɦɛɢʄɟɜɭ�ɢɡʁɚɜɭ�ɞɚ�ɫɟ�ɤɨɧɮɟɪɟɧɰɢʁɨɦ�ɭ�Ɋɚɩɚɥɭ�ɧɢɫɭ�
ɭɝɪɨɡɢɥɟ�ɬɟɪɢɬɨɪɢʁɟ�ɐɪɧɟ�Ƚɨɪɟ�ɢ�Ⱥɥɛɚɧɢʁɟ��ɧɢɬɢ�ɧɟɡɚɜɢɫɧɨɫɬ�ɛɢɥɨ�ɤɨʁɟ�
ɨɤɨɥɧɟ�ɡɟɦʂɟ��ɜɟʄ�ɫɭ�ɫɟ�ɪɚɡɝɨɜɨɪɢ�ɬɢɰɚɥɢ�ɢɫɤʂɭɱɢɜɨ�ɦɟɻɭɫɨɛɧɢɯ�ɨɞɧɨɫɚ�
ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ���
Ȼɨɫɬɨɧ�Ƚɥɨɭɛ�ʁɟ�����ɧɨɜɟɦɛɪɚ�������ɢɡɜɟɫɬɢɨ�ɞɚ�ɫɭ�ɂɬɚɥɢʁɚ�ɢ�ɋɪɛɢʁɚ�

ɩɨɬɩɢɫɚɥɟ�ȳɚɞɪɚɧɫɤɢ�ɩɚɤɬ��ɧɚ�ɜɟɥɢɤɨ�ɡɚɞɨɜɨʂɫɬɜɨ�ɞɢɩɥɨɦɚɬɚ�ɢɡ�ɨɛɟ�
ɡɟɦʂɟ��Ⱦɨɩɢɫɧɢɤ�ɛɨɫɬɨɧɫɤɨɝ�ɥɢɫɬɚ�ʁɚɜɢɨ�ʁɟ�ɢɡ�ȼɚɲɢɧɝɬɨɧɚ�ɞɚ�ʁɟ�ɋɬɟʁɬ�
ɞɟɩɚɪɬɦɟɧɬ�ɞɨɛɢɨ�ɞɟɬɚʂɟ�ȳɚɞɪɚɧɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ�ɢɡɦɟɻɭ�ɂɬɚɥɢʁɟ�ɢ�
ȳɭɝɨɫɥɚɜɢʁɟ�ɢ�ɞɚ�ɢɯ�ʁɟ�ɩɪɟɧɟɨ�ɩɪɟɞɫɟɞɧɢɤɭ�ȼɢɥɫɨɧɭ��Äɉɪɟɞɫɟɞɧɢɤ�ʄɟ�
ɨɞɥɭɱɢɬɢ�ɞɚ�ɥɢ�MH�ɫɩɨɪɚɡɭɦ�ɭ�ɫɤɥɚɞɭ�ɫɚ�ɨɞɨɛɪɟʃɟɦ�ȼɥɚɞɟ��ɚɥɢ�ɧɢʁɟ�

����Ä,WDOLDQV�6FRUH�9LFWRU\�LQ�$GULDWLF�3UREOHPV´��/RV�$QJHOHV�7LPHV�����1RYHPEHU�
�����
����Ä$GULDWLF�3DFW�1HDU´��:DVKLQJWRQ�3RVW�����1RYHPEHU������
����Ä$GULDWLF�,QFLGHQW�&ORVHG´��/RV�$QJHOHV�7LPHV�����1RYHPEHU������
����Ä$GULDWLF�7UHDW\�VLJQHG�DW�5DSDOOR´��7KH�1HZ�<RUN�7LPHV�����1RYHPEHU������
����Ä$JUHHPHQW�3OHDVHV�9DWLFDQ´��7KH�1HZ�<RUN�7LPHV�����1RYHPEHU������
����Ä'HIHQVLYH�7UHDW\�3ODQ�LQ�$GULDWLF´��(YHQLQJ�6WDU�����1RYHPEHU�������Ä&RQFHVVLRQ�
RI�'DOPDWLD�6WLUV�,WDOLDQ�3URWHVWV´��7KH�1HZ�<RUN�7ULEXQH�����1RYHPEHU������



���

Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɧɚɡɧɚɱɟɧɨ�ɞɚ�ɥɢ�ʄɟ�ɡɜɚɧɢɱɧɨ�ɢɡɧɟɬɢ�ɫɜɨʁ�ɫɬɚɜ�´���ɉɪɟɦɚ�ɩɢɫɚʃɭ�Ʌɨɫ�
Ⱥɧɻɟɥɟɫ�Ɍɚʁɦɫɚ�ɩɪɟɞɫɟɞɧɢɤ�ʁɟ�ɬɪɟɛɚɥɨ�ɞɚ�ɨɞɥɭɱɢ�ɞɚ�ɥɢ�ʁɟ�ɫɩɨɪɚɡɭɦ�ɭ�
ɫɚɝɥɚɫɧɨɫɬɢ�ɫɚ�ɨɞɥɭɤɨɦ�ɜɥɚɞɟ�ɢ�ɞɚ�ɥɢ�ʄɟ�ɮɨɪɦɚɥɧɨ�ɢɡɪɚɡɢɬɢ�ɫɜɨʁɟ�ɫɬɚɜɨɜɟ��
ɂ�ɜɚɲɢɧɝɬɨɧɫɤɢ�ɂɜɧɢɧɝ�ɋɬɚɪ�ʁɟ�����ɧɨɜɟɦɛɪɚ�ʁɚɜɢɨ�ɞɚ�ʁɟ�ɫɩɨɪɚɡɭɦ�ɡɚ�
ȳɚɞɪɚɧ�ɫɩɪɟɦɚɧ��Ʌɢɫɬ�ʁɟ�ɧɚɜɟɨ�ɞɚ�ʁɟ�Ɍɪɭɦɛɢʄ�ɢɡɪɚɡɢɨ�ɭɜɟɪɟʃɟ�ɞɚ�ʄɟ�
ɋȺȾ�ɛɢɬɢ�ɡɚɞɨɜɨʂɧɟ�ɩɨɫɬɢɝɧɭɬɢɦ�ɫɩɨɪɚɡɭɦɨɦ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ�
ɪɟɤɚɜɲɢ��Äȳɚɞɪɚɧ�ʁɟ�ɫɬɨɠɟɪ�ɧɚ�ɤɨɦ�ɩɨɱɢɜɚ�ɟɜɪɨɩɫɤɢ�ɦɢɪ��Ⱥɦɟɪɢɱɤɚ�ɜɥɚɞɚ�
ʁɟ�ɬɨ�ɫɯɜɚɬɢɥɚ�ɢ�ɩɪɢɞɚɥɚ�ʁɟ�ɜɟɥɢɤɭ�ɜɚɠɧɨɫɬ�ȳɚɞɪɚɧɫɤɨɦ�ɩɢɬɚʃɭ��Ⱥɦɟɪɢɤɚ��
ɤɨʁɚ�ɬɚɤɨ�ɢɫɬɢɧɫɤɢ�ɢ�ɩɪɚɜɢɱɧɨ�ɠɟɥɢ�ɟɜɪɨɩɫɤɢ�ɦɢɪ��ɛɢʄɟ�ɜɢɲɟ�ɧɟɝɨ�ɛɢɥɨ�
ɤɨʁɚ�ɞɪɭɝɚ�ɡɟɦʂɚ�ɡɚɞɨɜɨʂɧɚ�ɬɪɟɧɭɬɧɨɦ�ɫɢɬɭɚɰɢʁɨɦ�ɤɨʁɚ�ʁɟ�ɩɨɫɬɢɝɧɭɬɚ�
ɞɢɪɟɤɬɧɢɦ�ɩɪɟɝɨɜɨɪɢɦɚ�ɢ�ɩɨɤɚɡɭʁɟ�ɢɫɤɪɟɧɨɫɬ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ�´��

ɇɟɞɟʂɭ�ɞɚɧɚ�ɤɚɫɧɢʁɟ�ɞɨɩɢɫɧɢɤ�ȵɭʁɨɪɤ�Ɍɚʁɦɫɚ�ɢɡ�Ɇɢɥɚɧɚ�ɨɛɚɜɟɫɬɢɨ�ʁɟ�
ɞɚ�ɲɬɚɦɩɚ�ɭ�Ɍɨɪɢɧɭ�ɩɨɤɚɡɭʁɟ�ɜɟɥɢɤɨ�ɭɡɧɟɦɢɪɟʃɟ�ɭɫɥɟɞ�ɨɬɤɪɢʄɚ�ɞɚ�ɫɟ�ɢɡɚ�
Ɋɚɩɚɥɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ�ɤɪɢʁɟ�ɬɚʁɧɢ�ɭɝɨɜɨɪ�ɤɨʁɢ�ʁɟ�ȳɭɝɨɫɥɚɜɢʁɢ�ɞɚɨ�ɚɩɫɨɥɭɬɧɭ�
ɫɜɨʁɢɧɭ�ɧɚɞ�ɥɭɤɨɦ�ɋɭɲɚɤ�ɭ�Ɋɢʁɟɰɢ��ÄɌɢɦɟ�ɛɢ�ɫɪɩɫɤɢ�ɩɥɚɧ�ɡɚ�ɩɪɨɲɢɪɟʃɟ�
ɠɟɥɟɡɧɢɱɤɟ�ɦɪɟɠɟ�ɤɨʁɚ�ɩɨɜɟɡɭʁɟ�Ɂɚɝɪɟɛ�ɫɚ�ɋɭɲɚɤɨɦ�ɧɟɭɬɪɚɥɢɡɨɜɚɨ�ɫɜɚɤɭ�
ɩɪɟɞɧɨɫɬ�ɤɨʁɭ�ɛɢ�ɦɨɝɥɚ�ɢɫɤɨɪɢɫɬɢɬɢ�Ɋɢʁɟɤɚ�ɤɚɨ�ɫɥɨɛɨɞɧɚ�ɞɪɠɚɜɚ´��ɩɢɫɚɥɟ�
ɫɭ�ɬɨɪɢɧɫɤɟ�ɧɨɜɢɧɟ��ɚ�ɩɪɟɧɨɫɢɨ�ʃɭʁɨɪɲɤɢ�Ɍɚʁɦɫ����ɋ�ɞɪɭɝɟ�ɫɬɪɚɧɟ��ȵɭʁɨɪɤ�
Ɍɪɢɛʁɭɧ�ɫɟ�ɛɚɜɢɨ�ɚɦɟɪɢɱɤɢɦ�ɚɧɝɚɠɨɜɚʃɟɦ�ɧɚ�ȳɚɞɪɚɧɭ��ɢɡɜɟɲɬɚɜɚʁɭʄɢ�
ɨ�ɩɨɜɥɚɱɟʃɭ�ɚɦɟɪɢɱɤɟ�ɪɚɬɧɟ�ɮɥɨɬɟ��ɤɚɨ�ɢ�ɚɤɬɢɜɧɨɫɬɢɦɚ�Ƚɚɛɪɢʁɟɥɚ�Ⱦ¶�
Ⱥɧɭɧɰɢʁɚ��*DEULHOH�'¶$QQXQ]LR����ɧɚ�ɫɩɪɟɱɚɜɚʃɭ�ɭɫɜɚʁɚʃɚ�Ɋɚɩɚɥɫɤɨɝ�
ɫɩɨɪɚɡɭɦɚ���

ɍ�ɛɪɨʁɭ�ɨɞ�����ɧɨɜɟɦɛɪɚ�������ɇɨɜɚ�ɪɟɩɭɛɥɢɤɚ�ʁɟ�ɢɫɬɚɤɥɚ�ɞɚ�ɫɟ�ɧɚ�ɩɪɜɢ�
ɩɨɝɥɟɞ�ɱɢɧɢ�ɞɚ�ɫɭ�ɂɬɚɥɢʁɚɧɢ�ɢ�ȳɭɝɨɫɥɨɜɟɧɢ�ɪɟɲɢɥɢ�ɩɢɬɚʃɟ�ȳɚɞɪɚɧɚ�ɧɚ�
ɨɛɨɫɬɪɚɧɨ�ɡɚɞɨɜɨʂɫɬɜɨ��ɂɩɚɤ��ɡɚɤʂɭɱɟɧɨ�ʁɟ�ɞɚ�ɂɬɚɥɢʁɚ�ɢɦɚ�ʁɨɲ�ɩɨɜɨʂɧɢʁɟ�
ɝɪɚɧɢɰɟ�ɧɟɝɨ�ɲɬɨ�ɢɯ�ʁɟ�ɞɨɛɢɥɚ�Ʌɨɧɞɨɧɫɤɢɦ�ɭɝɨɜɨɪɨɦ��ɑɢʃɟɧɢɰɚ�ɞɚ�ʁɟ�
Ɋɢʁɟɤɚ�ɩɨɫɬɚɥɚ�ɫɥɨɛɨɞɧɚ�ɢ�ɧɟɡɚɜɢɫɧɚ�ɞɪɠɚɜɚ��ɩɪɢɦɨɪɚɥɚ�ʁɟ�ɚɧɚɥɢɬɢɱɚɪɚ�
ɞɚ�ɫɟ�ɡɚɩɢɬɚ�ɞɚ�ɥɢ�ʄɟ�ɝɪɚɞ�ɛɢɬɢ�ɡɚɢɫɬɚ�ɧɟɡɚɜɢɫɚɧ�ɢɥɢ�ʄɟ�ɫɟ�ɩɪɟ�ɢɥɢ�ɤɚɫɧɢʁɟ�
ɧɚʄɢ�ɩɨɞ�ɢɬɚɥɢʁɚɧɫɤɨɦ�ɤɨɧɬɪɨɥɨɦ��Ɏɢʁɭɦɚ�ʁɟ�ɩɪɟɞɫɬɚɜʂɚɥɚ�ɜɪɚɬɚ�ɩɪɟɦɚ�

����Ä,WDO\�DQG�6HUELD�6LJQ�$GULDWLF�3DFW´��7KH�%RVWRQ�*OREH�����1RYHPEHU������
����Ä'HIHQVLYH�7UHDW\�3ODQ�LQ�$GULDWLF��(YHQLQJ�6WDU�����1RYHPEHU������
����Ä6HFUHW�7UHDW\�6WDUWV�1HZ�)LXPH�7URXEOH´��1HZ�<RUN�7LPHV�����1RYHPEHU������
����Ƚɚɛɪɢʁɟɥɟ�Ⱦ¶Ⱥɧɭɧɰɢɨ��*DEULHOH�'¶$QQXQ]LR�����±�������ɢɬɚɥɢʁɚɧɫɤɢ�ɩɟɫɧɢɤ�
ɢ�ɪɚɬɧɢ�ɯɟɪɨʁ��ɭɫɩɪɨɬɢɜɢɨ�ɫɟ�ɨɞɥɭɤɚɦɚ�Ɇɢɪɨɜɧɟ�ɤɨɧɮɟɪɟɧɰɢʁɟ�ɭ�ɉɚɪɢɡɭ��ɋɚ�
ɫɜɨʁɢɦ�ɢɪɟɝɭɥɚɪɧɢɦ�ɬɪɭɩɚɦɚ�ɡɚɭɡɟɨ�ʁɟ�Ɋɢʁɟɤɭ�����ɫɟɩɬɟɦɛɪɚ�������ɢ�ɩɪɨɝɥɚɫɢɨ�
ɢɬɚɥɢʁɚɧɫɤɭ�ɭɩɪɚɜɭ�ɡɚ�Ʉɜɚɪɧɟɪ��ɇɢʁɟ�ɫɟ�ɫɥɚɝɚɨ�ɫɚ�Ɋɚɩɚɥɫɤɢɦ�ɫɩɨɪɚɡɭɦɨɦ��ɩɚ�ʁɟ�
ɨɛʁɚɜɢɨ�ɪɚɬ�ɂɬɚɥɢʁɢ��ɍ�ɞɟɰɟɦɛɪɭ�������ɬɚɱɧɢʁɟ�ɧɚ�Ȼɨɠɢʄ��ɢɬɚɥɢʁɚɧɫɤɚ�ɦɨɪɧɚɪɢɰɚ�
ʁɟ�ɛɨɦɛɚɪɞɨɜɚɥɚ�Ɋɢʁɟɤɭ��ɚ�Ⱦ¶Ⱥɧɭɧɰɢɨ�ɫɟ�ɩɪɟɞɚɨ�ɢ�ɧɚɩɭɫɬɢɨ�ɝɪɚɞ�
����Ä8�6��:DUVKLSV��RQ�'XW\�LQ�$GULDWLF��:LWKGUDZQ´��1HZ�<RUN�7ULEXQH�����1RYHPEHU�
�����



���

Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɰɟɧɬɪɚɥɧɨʁ�ȿɜɪɨɩɢ��ɱɢʁɢ�ɤʂɭɱ�ɛɢ�ɂɬɚɥɢʁɚ�ɠɟɥɟɥɚ�ɞɚ�ɢɦɚ��ÄɈɛɟ�ɫɬɪɚɧɟ�ɫɭ�
ɧɚɩɪɚɜɢɥɟ�ɭɫɬɭɩɤɟ��ɚɥɢ�ʁɟ�ɂɬɚɥɢʁɚ��ɤɨʁɚ�ɫɟ�ɩɨɜɭɤɥɚ�ɫɚ�ɟɤɫɬɪɟɦɧɟ�ɩɨɡɢɰɢʁɟ��
ɧɚʁɝɥɚɫɧɢʁɚ�ɭ�ɩɪɨɤɥɚɦɨɜɚʃɭ�ɫɨɩɫɬɜɟɧɟ�ɜɟɥɢɤɨɞɭɲɧɨɫɬɢ�´�ɨɰɟɧɢɥɚ�ʁɟ�ɇɨɜɚ�
ɪɟɩɭɛɥɢɤɚ��ɭɩɨɡɨɪɚɜɚʁɭʄɢ�ɡɜɚɧɢɱɧɭ�ɂɬɚɥɢʁɭ�ɞɚ�ɛɢ�ɭɫɩɨɧ�ɧɚɰɢɨɧɚɥɢɡɦɚ�
ɦɨɝɚɨ�ɞɨɜɟɫɬɢ�ɞɨ�ɧɨɜɢɯ�ɫɭɤɨɛɚ�ɫɚ�ȳɭɝɨɫɥɨɜɟɧɢɦɚ�ɭ�Ⱦɚɥɦɚɰɢʁɢ����

�� ɇɚ�ɫɬɪɚɧɢɰɚɦɚ�ɂɜɧɢɧɝ�ɋɬɚɪɚ��Ȼɨɫɬɨɧ�Ƚɥɨɭɛɚ�ɢ�ȵɭʁɨɪɤ�Ɍɪɢɛʁɭɧɚ�
����ɧɨɜɟɦɛɪɚ�ɫɭ�ɫɟ�ɩɨʁɚɜɢɥɟ�ɜɟɫɬɢ�ɨ�ɩɪɢɯɜɚɬɚʃɭ�Ɋɚɩɚɥɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ�
ɭ�ɢɬɚɥɢʁɚɧɫɤɨɦ�ɩɚɪɥɚɦɟɧɬɭ��ɋɩɟɰɢʁɚɥɧɢ�ɞɨɩɢɫɧɢɤ�ȵɭʁɨɪɤ�Ɍɪɢɛʁɭɧɚ�
ɢɡɜɟɲɬɚɜɚɨ�ʁɟ�ɞɚ�ɫɭ�Ⱦ¶�Ⱥɧɭɧɰɢʁɚ�ɧɚɩɭɫɬɢɥɢ�ɫɬɚɪɢ�ɩɪɢʁɚɬɟʂɢ��ɚɥɭɞɢɪɚʁɭʄɢ�
ɧɚ�ɩɢɫɦɨ�ɚɩɨɫɬɨɥɫɤɨɝ�ɚɞɦɢɧɢɫɬɪɚɬɨɪɚ�ɞɨɧ�ɑɟɥɫɚ�Ʉɨɧɫɬɚɧɬɢɧɢʁɚ��&HOVR�
/XLJL�&RQVWDQWLQL���ɤɨʁɢ�ʁɟ�ɦɨɥɢɨ�ɩɟɫɧɢɤɚ�ɞɚ�ɭɛɥɚɠɢ�ɫɜɨʁ�ɛɟɫɤɨɦɩɪɨɦɢɫɧɢ�
ɫɬɚɜ��Ä�Ɉɜɢ�ʁɚɞɧɢ�ʂɭɞɢ�ɭ�Ɋɢʁɟɰɢ�ɩɚɬɟ��ɂɡɞɪɠɚɥɢ�ɫɭ�ɜɟɥɢɤɟ�ɧɟɜɨʂɟ�ɢ�
ɩɨɞɧɟɥɢ�ɦɧɨɝɨ�ɠɪɬɚɜɚ��Ɉɧɢ�ɫɭ�ɫɩɪɟɦɧɢ�ɧɚ�ɞɚʂɟ�ɩɚɬʃɟ��ɚɥɢ�ɧɟ�ɦɨɝɭ�
ɜɢɞɟɬɢ�ɧɢɤɚɤɜɭ�ɦɨɝɭʄɧɨɫɬ�ɞɚ�ɫɟ�Ɋɚɩɚɥɫɤɢ�ɫɩɨɪɚɡɭɦ�ɢɫɩɪɚɜɢ��ɚɤɨ�ɧɟ�
ɭɤʂɭɱɭʁɟ�ɪɚɬɧɢ�ɩɨɞɭɯɜɚɬ�ɩɪɨɬɢɜ�ɂɬɚɥɢʁɟ�ɢɥɢ�ȳɭɝɨɫɥɚɜɢʁɟ�´�ɉɚɩɚ�Ȼɟɧɟɞɢɤɬ�
ʁɟ�ɢɡɪɚɡɢɨ�ɡɚɛɪɢɧɭɬɨɫɬ�ɡɛɨɝ�ɫɢɬɭɚɰɢʁɟ�ɭ�Ɋɢʁɟɰɢ�����ɞɟɰɟɦɛɪɚ��ɤɚɞɚ�ʁɟ�
ɧɚɥɨɠɢɨ�Ʉɨɧɫɬɚɧɬɢɧɢʁɭ�ɞɚ�ɫɟ�ɩɨɬɪɭɞɢ�ɞɚ�ɫɩɪɟɱɢ�ɤɨɧɮɥɢɤɬ�ɢ�ɢɡɛɟɝɧɟ�
ɤɪɜɨɩɪɨɥɢʄɟ��ɋɭɞɟʄɢ�ɩɪɟɦɚ�ȼɚɲɢɧɝɬɨɧ�ɉɨɫɬɭ��ɩɚɩɚ�ʁɟ�ɛɢɨ�ɭɡɧɟɦɢɪɟɧ�
ɡɛɨɝ�ɫɭɞɛɢɧɟ�ɤɚɬɨɥɢɱɤɨɝ�ɫɬɚɧɨɜɧɢɲɬɜɚ�ɤɨʁɟ�ʁɟ�ɨɫɬɚɥɨ�ɧɚ�ɬɟɪɢɬɨɪɢʁɚɦɚ�ɤɨʁɟ�
ɫɭ�Ɋɚɩɚɥɫɤɢɦ�ɫɩɨɪɚɡɭɦɨɦ�ɩɪɢɩɚɥɟ�ɋɪɩɫɤɨʁ�ɩɪɚɜɨɫɥɚɜɧɨʁ�ɰɪɤɜɢ������

Ʉɪɚʂ�ȼɢɤɬɨɪ�ȿɦɚɧɭɟɥ��9LWWRULR�(PDQXHOH�,,,��ʁɟ�����ɞɟɰɟɦɛɪɚ�������
ɩɨɬɩɢɫɚɨ�Ɋɚɩɚɥɫɤɢ�ɫɩɨɪɚɡɭɦ��ɨ�ɱɟɦɭ�ɫɭ�ɢɡɜɟɫɬɢɥɢ�ɫɜɢ�ɜɨɞɟʄɢ�ɚɦɟɪɢɱɤɢ�
ɥɢɫɬɨɜɢ�����ɉɨɫɥɟɞʃɢɯ�ɞɚɧɚ�ɞɟɰɟɦɛɪɚ������� ɝɨɞɢɧɟ�ɭɞɚɪɧɚ�ɬɟɦɚ�
ɛɢɥɚ�ʁɟ�ɫɢɬɭɚɰɢʁɚ�ɭ�Ɋɢʁɟɰɢ�ɢ�ɠɢɜɨɩɢɫɧɢ�ɥɢɤ�Ⱦ¶�Ⱥɧɭɧɰɢʁɚ��ɭɡ�ɛɪɨʁɧɟ�
ɨɰɟɧɟ�ɞɚ�ɟɧɟɪɝɢɱɧɢ�ɩɟɫɧɢɤ�ɩɪɨɬɢɜ�ɂɬɚɥɢʁɟ�ɜɨɞɢ�Äɢɦɢɬɚɰɢʁɭ�ɪɚɬɚ�±�
ɱɢɫɬ�ɩɨɡɨɪɢɲɧɢ�ɝɟɫɬ´��Ɉɫɜɚʁɚʃɟ�ɢ�ɨɤɭɩɚɰɢʁɚ�Ɋɢʁɟɤɟ�ɫɭ�ɩɨɫɥɭɠɢɥɢ�
ɢɬɚɥɢʁɚɧɫɤɢɦ�ɧɚɰɢɨɧɚɥɢɫɬɢɱɤɢɦ�ɰɢʂɟɜɢɦɚ��ȼɥɚɞɚ�ɂɬɚɥɢʁɟ�ɧɢɤɚɞɚ�ɧɢʁɟ�
ɡɜɚɧɢɱɧɨ�ɫɚɧɤɰɢɨɧɢɫɚɥɚ�ɩɟɫɧɢɤɨɜ�ɩɨɞɭɯɜɚɬ��ɚ�ɭɠɢɜɚɨ�ʁɟ�ɢ�ɩɭɧɭ�ɩɨɞɪɲɤɭ�
ɢɬɚɥɢʁɚɧɫɤɨɝ�ɧɚɪɨɞɚ��ÄɆɢɪɨɜɧɢ�ɩɪɟɝɨɜɚɪɚɱɢ�ɫɭ�ɦɨɪɚɥɢ�ɞɚ�ɫɟ�ɫɭɨɱɟ�ɫɚ�
ɝɨɬɨɜɨɦ�ɫɬɜɚɪɢ��Ɋɢʁɟɤɚ�ʄɟ�ɨɫɬɚɬɢ�ɢɬɚɥɢʁɚɧɫɤɚ�ɢ�ɧɟ�ɫɥɨɜɟɧɫɤɚ��ɨɫɢɦ�ɚɤɨ�
ɧɟɤɨ�ɧɟ�ɫɜɪɝɧɟ�Ⱦ¶�Ⱥɧɭɧɰɢʁɚ��Ɉɞɥɭɤɚ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɧɟ�ɦɨɠɟ�ɫɟ�
ɫɩɪɨɜɟɫɬɢ��ɧɢɬɢ�ɛɢɥɨ�ɤɨʁɚ�ɫɥɢɱɧɚ�ɨɞɥɭɤɚ�ɤɨɧɮɟɪɟɧɰɢʁɟ�ɢɥɢ�ɫɚɜɟɬɚ��
ȳɭɝɨɫɥɨɜɟɧɢ�ɫɭ�ɫɟ�ɤɨɧɚɱɧɨ�ɩɨɜɢɧɨɜɚɥɢ�ɧɟɢɡɛɟɠɧɨɦ�ɢ�ɩɨɜɭɤɥɢ�ɫɭ�ɫɜɨʁ�
ɡɚɯɬɟɜ�ɡɚ�ɝɪɚɞɨɦ´��ɩɢɫɚɨ�ʁɟ�ɭɪɟɞɧɢɤ�ȵɭʁɨɪɤ�Ɍɪɢɛʁɭɧɚ��Ɉɧ�ʁɟ�ɡɚɤʂɭɱɢɨ�ɞɚ�
ʁɟ�ÄɊɢʁɟɱɤɚ�ɤɨɦɟɞɢʁɚ��ɫɚɞɚ�ɩɪɢ�ɤɪɚʁɭ��ɩɨɫɥɭɠɢɥɚ�ɫɜɪɫɢ��ɉɪɢɦɨɪɚɜɚʁɭʄɢ�
ɨɫɜɚʁɚɱɟ�ɞɚ�ɫɢɥɨɦ�ɭɻɭ�ɭ�ɝɪɚɞ��Ⱦ¶�Ⱥɧɭɧɰɢɨ�ɫɟ�ʁɚɫɧɨ�ɞɪɠɚɨ�ɫɥɭɠɛɟɧɟ�

�����Ä7KH�ZHHN´��7KH�1HZ�5HSXEOLF�����1RYHPEHU�����������
�����Ä3RSH�'HHSO\�ZRUULHG´��:DVKLQJWRQ�3RVW�����'HFHPEHU������
�����Ä)LXPH�EORFNDGHG�E\�,WDOLDQ�IRUFHV´��(YHQLQJ�6WDU�����'HFHPEHU������
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɜɟɪɡɢʁɟ��Ⱦɨ�ɤɪɚʁɚ�ʁɟ�ɨɞɪɠɚɨ�ɞɢɩɥɨɦɚɬɫɤɭ�ɮɢɤɰɢʁɭ�ɞɚ�ʁɟ�ɫɚ�ɜɥɚɞɨɦ�ɭ�Ɋɢɦɭ�
ɭɜɟɤ�ɭɤɪɲɬɚɨ�ɦɚɱɟɜɟ��ɢɥɢ�ɛɚɪ�ɢɦɚɨ�ɫɭɤɨɛʂɟɧɟ�ɢɧɬɟɪɟɫɟ�´���

ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɞɚɧ�ɧɚɤɨɧ�ɩɨɬɩɢɫɢɜɚʃɚ�Ɋɚɩɚɥɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ�
ɞɨɛɢɨ�ɞɟɬɚʂɚɧ�ɢɡɜɟɲɬɚʁ�ɨɞ�ɞɪɠɚɜɧɨɝ�ɫɟɤɪɟɬɚɪɚ�Ʉɨɥɛɢʁɚ�����Ȼɢɨ�ʁɟ�
ɜɟɨɦɚ�ɪɚɡɨɱɚɪɚɧ�ʁɟɪ�ʁɟ�ɜɟɪɨɜɚɨ�ɞɚ�ʁɟ�Ʉɪɚʂɟɜɢɧɚ�ɋɏɋ�ɩɪɢɦɨɪɚɧɚ�ɧɚ�
ɩɨɬɩɢɫɢɜɚʃɟ�ɫɩɨɪɚɡɭɦɚ�ɩɨɞ�ɩɪɢɬɢɫɤɨɦ�ȼɟɥɢɤɟ�Ȼɪɢɬɚɧɢʁɟ�ɢ�Ɏɪɚɧɰɭɫɤɟ��
Ⱥɦɟɪɢɱɤɟ�ɢ�ʁɭɝɨɫɥɨɜɟɧɫɤɟ�ɞɢɩɥɨɦɚɬɟ�ɫɭ�ɪɚɡɝɨɜɚɪɚɥɟ�ɭ�ɧɟɤɨɥɢɤɨ�ɧɚɜɪɚɬɚ��
ɢ�ɧɚɤɨɧ�ɩɚɪ�ɧɟɞɟʂɚ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ʁɟ�ɛɢɨ�ɩɨɬɩɭɧɨ�ɭɜɟɪɟɧ�ɞɚ�ɫɭ�
ȳɭɝɨɫɥɨɜɟɧɢ�ɦɨɪɚɥɢ�ɞɚ�ɩɨɬɩɢɲɭ�ɫɩɨɪɚɡɭɦ�ɭ�Ɋɚɩɚɥɭ��ɂɩɚɤ��ɫ�ɨɛɡɢɪɨɦ�
ɧɚ�ɬɨ�ɞɚ�ɫɭ�ɨɞɥɭɱɢɥɢ�ɞɚ�ɡɚɤʂɭɱɟ�ɫɩɨɪɚɡɭɦ�ɫɚ�ɢɬɚɥɢʁɚɧɫɤɨɦ�ɜɥɚɞɨɦ��
ɫɯɜɚɬɢɨ�ʁɟ�ɞɚ�ɋȺȾ�ɧɟɦɚʁɭ�ɨɛɚɜɟɡɭ�ɞɚ�ɛɪɚɧɟ�ȳɭɝɨɫɥɨɜɟɧɟ�ɨɞ�ɫɚɦɢɯ�ɫɟɛɟ�����
Ⱥɦɟɪɢɱɤɢ�ɩɪɟɞɫɟɞɧɢɤ�ɫɟ�ɜɢɲɟ�ɧɢʁɟ�ɛɚɜɢɨ�Ɋɚɩɚɥɫɤɢɦ�ɭɝɨɜɨɪɨɦ��ɬɟ�ʁɟ��
ɤɚɤɨ�ʁɟ�ɬɨ�ɩɪɢɦɟɬɢɨ�Ⱦɪɚɝɨʂɭɛ�ɀɢɜɨʁɢɧɨɜɢʄ��Ʉɪɚʂɟɜɢɧɚ�ɋɏɋ�ɨɫɬɚɜʂɟɧɚ�
ɞɚ�ɫɟ�ɫɧɚɥɚɡɢ�ɤɚɤɨ�ɡɧɚ�ɢ�ɭɦɟ��ɞɨɤ�ʁɟ�ȼɢɥɫɨɧɨɜ�ɢɞɟɚɥɢɡɚɦ�ɧɟɫɬɚʁɚɨ�ɭ�
ɫɜɚɤɨɞɧɟɜɢɰɢ����

�

9,�ȿɩɢɥɨɝ

ɍɩɟɱɚɬʂɢɜ�ɩɪɢɦɟɪ�ɧɟɫɬɚɥɧɨɫɬɢ�ɜɟɡɚ�ɦɥɚɞɢɯ�ɞɪɠɚɜɚ�ɧɚɫɬɚɥɢɯ�ɧɚ�
Ɇɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɭ�ɉɚɪɢɡɭ�ɫɚ�ɚɦɟɪɢɱɤɢɦ�ɩɪɟɞɫɟɞɧɢɤɨɦ�ɧɚɲɚɨ�
ɫɟ�ɧɚ�ɫɬɪɚɧɢɰɚɦɚ�ɭɝɥɟɞɧɨɝ�ɱɚɫɨɩɢɫɚ�Ʉɚɥɢʁɟɪɫ�ɭ�ʁɭɥɭ�������ɝɨɞɢɧɟ���ɍ�
ɬɟɤɫɬɭ�ɩɨɞ�ɧɚɫɥɨɜɨɦ�ÄȺɦɟɪɢɤɨ��ɫɜɟ�ɫɢ�ɬɨ�ɬɢ´��ɚɭɬɨɪ�ʁɟ�ɩɪɢɦɟɬɢɨ�ɞɚ�ʁɟ�
ɩɨɩɭɥɚɪɧɨɫɬ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ��ɱɢʁɢ�ɫɟ�ɩɨɪɬɪɟɬ�ɧɚɥɚɡɢ�ɧɚ�ɡɢɞɨɜɢɦɚ�
ɦɧɨɝɢɯ�ɢɧɫɬɢɬɭɰɢʁɚ�ɭ�ȳɭɝɨɫɥɚɜɢʁɢ�ɢ�ɑɟɯɨɫɥɨɜɚɱɤɨʁ��ɩɨɞɥɨɠɧɚ�ɩɪɨɦɟɧɢ��
ʁɟɪ�ɬɚɦɨ�Äɩɨɡɢɰɢʁɚ�ɩɨɪɬɪɟɬɚ�ɞɪɠɚɜɧɢɤɚ�ɧɢʁɟ�ɫɬɚɛɢɥɧɚ��ɢ�ɤɨɥɟɛɚ�ɫɟ�ɩɨɩɭɬ�
ɜɪɟɞɧɨɫɬɢ�ɩɚɩɢɪɧɨɝ�ɧɨɜɰɚ�ɭ�ɰɟɧɬɪɚɥɧɨʁ�ȿɜɪɨɩɢ�´����Ʉɚɥɢʁɟɪɫ�ʁɟ�ɞɟɥɢɨ�
ɦɢɲʂɟʃɟ�ɨɫɬɚɥɢɯ�ɚɦɟɪɢɱɤɢɯ�ɧɨɜɢɧɚ�ɞɚ�ʁɟ�ɩɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɜɟɨɦɚ�
ɛɪɡɨ�ɩɨɫɬɚɨ�ɠɪɬɜɟɧɢ�ʁɚɪɚɰ�ɭ�ɩɨʁɟɞɢɧɢɦ�ɟɜɪɨɩɫɤɢɦ�ɡɟɦʂɚɦɚ�ɡɛɨɝ�ʃɢɯɨɜɢɯ�
ɧɟɨɫɬɜɚɪɟɧɢɯ�ɧɚɰɢɨɧɚɥɧɢɯ�ɬɟɠʃɢ��

ɉɪɜɢɯ�ɞɚɧɚ�ʁɚɧɭɚɪɚ�������ɩɪɨɮɟɫɨɪ�Ⱦɚɝɥɚɫ�ȼ��ȹɨɧɫɨɧ��'RXJODV�:LO-
OLDP�-RKQVRQ���ʁɟɞɚɧ�ɨɞ�ɱɥɚɧɨɜɚ�ɤɨɦɢɫɢʁɟ�,QTXLU\�ɢ�ɝɥɚɜɧɢ�ɫɚɜɟɬɧɢɤ�
ɡɚ�ɬɟɪɢɬɨɪɢʁɚɥɧɟ�ɚɫɩɟɤɬɟ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ��ɭɩɭɬɢɨ�ʁɟ�ɩɢɫɦɨ�ɬɚɞɚ�
ɜɟʄ�ɭɜɟɥɢɤɨ�ɛɢɜɲɟɦ�ɚɦɟɪɢɱɤɨɦ�ɩɪɟɞɫɟɞɧɢɤɭ�ȼɢɥɫɨɧɭ��ɫɚ�ɦɨɥɛɨɦ�ɡɚ�
�����Ä/DVW�&XUWDLQ�&DOO�DW�)LXPH´��1HZ�<RUN�7ULEXQH�����'HFHPEHU�������
�����Ȼɟʁɧɛɪɢʇ�Ʉɨɥɛɢ��%DLQEULGJH�&ROE\��ɢɦɟɧɨɜɚɧ�ʁɟ�ɡɚ�ɞɪɠɚɜɧɨɝ�ɫɟɤɪɟɬɚɪɚ�����
ɦɚɪɬɚ�������ɇɚ�ɮɭɧɤɰɢʁɢ�ʁɟ�ɨɫɬɚɨ�ɞɨ�ɤɪɚʁɚ�ȼɢɥɫɨɧɨɜɨɝ�ɦɚɧɞɚɬɚ�����ɦɚɪɬɚ������
�����Ⱦ��ɀɢɜɨʁɢɧɨɜɢʄ��Äȼɭɞɪɨ�ȼɢɥɫɨɧ�ɢ�Ɋɚɩɚɥɫɤɢ�ɫɩɨɪɚɡɭɦ´�����±����
�����ɂɫɬɨ������
�����)UHGHULFN�3DOPHU��Ä,W¶V�$OO�<RX�$PHULFD´��&ROOLHU¶V��������-XO\������
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɫɚɝɥɚɫɧɨɫɬ�ɞɚ�ɚɦɟɪɢɱɤɨʁ�ʁɚɜɧɨɫɬɢ�ɩɪɟɞɫɬɚɜɢ�ɱɢɬɚɜɭ�ɩɨɥɟɦɢɤɭ�ɨɤɨ�
ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�����ɀɟɥɟɨ�ʁɟ�ɞɚ�ɩɪɢɤɚɠɟ�ɨɝɪɨɦɧɟ�ɬɟɲɤɨʄɟ�ɩɪɟɞɫɟɞɧɢɤɚ�
ɢ�Rɫɬɚɥɢɯ�ɚɦɟɪɢɱɤɢɯ�ɩɪɟɞɫɬɚɜɧɢɤɚ�ɧɚ�ɦɢɪɨɜɧɨɦ�ɤɨɧɝɪɟɫɭ�ɭ�ɉɚɪɢɡɭ��ʁɟɪ�
ɫɭ�ɢɫɬɨɜɪɟɦɟɧɨ�ɜɨɞɢɥɢ�ɞɜɨɫɬɪɭɤɭ�ɛɨɪɛɭ�±�ɡɚ�ɚɦɟɪɢɱɤɟ�ɢɞɟɚɥɟ�ɢ�ɩɪɨɬɢɜ�
ɩɪɟɜɪɬʂɢɜɟ�ɞɢɩɥɨɦɚɬɢʁɟ�ɫɬɚɪɨɝ�ɤɨɜɚ�����ɉɪɨɮɟɫɨɪ�ȹɨɧɫɨɧ�ʁɟ�ɫɦɚɬɪɚɨ�ɞɚ�
ʁɟ�Ⱥɦɟɪɢɤɚɧɰɢɦɚ�ɛɢɥɨ�ɬɟɲɤɨ�ɞɚ�ɫɯɜɚɬɟ�ɲɬɚ�ʁɟ�ɩɢɬɚʃɟ�ɝɪɚɧɢɰɚ�ɡɧɚɱɢɥɨ�
ɡɚ�ɂɬɚɥɢʁɚɧɟ��ɤɨʁɢɦɚ�ʁɟ�ɩɪɜɢ�ɫɭɫɟɞ�ɛɢɥɚ�ɧɟɩɪɢʁɚɬɟʂɫɤɚ�$ɭɫɬɪɨɭɝɚɪɫɤD��
ÄȺɦɟɪɢɱɤɚ�ɞɟɥɟɝɚɰɢʁɚ�ʁɟ�ɬɨɤɨɦ�ɩɪɟɝɨɜɨɪɚ�ɡɚɞɪɠɚɥɚ�ɩɨɡɢɰɢʁɭ��ɢ�ɚɤɨ�ɫɟ�
ɧɚɲɥɚ�ɭ�ʄɨɪɫɨɤɚɤɭ��ɬɨ�ɫɟ�ɧɢʁɟ�ɞɨɝɨɞɢɥɨ�ɡɛɨɝ�ɧɟɫɥɚɝɚʃɚ�ɨɤɨ�ɞɟɬɚʂɚ��ɜɟʄ�
ɡɛɨɝ�ɛɚɡɢɱɧɟ�ɱɢʃɟɧɢɰɟ�ɞɚ�ɛɢ�ɫɜɢ�ɫɩɨɪɚɡɭɦɢ�ɤɨʁɟ�ʁɟ�ɩɪɟɞɥɨɠɢɥɚ�ɂɬɚɥɢʁɚ�
ɧɟɢɡɛɟɠɧɨ�ɜɨɞɢɥɢ�ɫɩɪɟɱɚɜɚʃɭ�ɧɨɪɦɚɥɧɨɝ�ɪɚɡɜɨʁɚ�ɢ�ɤɨɪɢɲʄɟʃɚ�Ɋɢʁɟɤɟ��
ɩɨɞ�ɩɪɟɬʃɨɦ�ɫɥɨɛɨɞɟ�ɥɭɤɟ�ɢ�ɨɛɟɡɛɟɻɢɜɚʃɚ�ʃɟɧɨɝ�ɩɪɢɩɚʁɚʃɚ�ɂɬɚɥɢʁɢ«´��
ɨɛʁɚɲʃɚɜɚɨ�ʁɟ�ȹɨɧɫɨɧ��ɢɫɬɢɱɭʄɢ�ɞɚ�ʁɟ�ɚɦɟɪɢɱɤɚ�ɞɟɥɟɝɚɰɢʁɚ�ɭɱɢɧɢɥɚ�
ɜɟɥɢɤɟ�ɭɫɬɭɩɤɟ�ɭ�ɧɚɩɨɪɭ�ɞɚ�ɫɟ�ɩɪɨɧɚɻɟ�ɩɪɢʁɚɬɟʂɫɤɨ�ɪɟɲɟʃɟ�ȳɚɞɪɚɧɫɤɨɝ�
ɩɪɨɛɥɟɦɚ��ɩɭɬɟɦ�ɚɪɛɢɬɪɚɠɟ��ɪɚɡɥɢɱɢɬɢɯ�ɜɢɞɨɜɚ�ɩɥɟɛɢɫɰɢɬɚ�ɢɥɢ�ɫɬɚɜʂɚʃɚ�
ɫɩɨɪɧɢɯ�ɬɟɪɢɬɨɪɢʁɚ�ɩɨɞ�ɭɩɪɚɜɭ�Ʌɢɝɟ�ɧɚɪɨɞɚ�����

Ɋɚɡɦɢɲʂɚʁɭʄɢ�ɨ�ɩɪɟɝɨɜɨɪɢɦɚ�ɂɬɚɥɢʁɟ�ɢ�ȳɭɝɨɫɥɚɜɢʁɟ�ɬɨɤɨɦ�������
ɝɨɞɢɧɟ��ȹɨɧɫɨɧ�ʁɟ�ɡɚɤʂɭɱɢɨ�ɞɚ�ɧɢɫɭ�ɜɨɻɟɧɢ�ɧɚ�ɪɚɜɧɨɩɪɚɜɧɨʁ�ɛɚɡɢ��ʁɟɪ�ʁɟ�
ɂɬɚɥɢʁɚ�ɭɠɢɜɚɥɚ�ɩɨɞɪɲɤɭ�Ɏɪɚɧɰɭɫɤɟ�ɢ�ȼɟɥɢɤɟ�Ȼɪɢɬɚɧɢʁɟ��ɤɨʁɟ�ɫɭ�ɛɢɥɟ�ɭ�
ɨɛɚɜɟɡɢ�ɞɚ�ɫɩɪɨɜɟɞɭ�Ʌɨɧɞɨɧɫɤɢ�ɭɝɨɜɨɪ��ɭɤɨɥɢɤɨ�ʁɭɝɨɫɥɨɜɟɧɫɤɚ�ɫɬɪɚɧɚ�ɧɟ�
ɩɪɢɯɜɚɬɢ�ɪɟɲɟʃɟ�ɤɨʁɟ�ɨɞɝɨɜɚɪɚ�ɂɬɚɥɢʁɢ��ÄȾɨɬɚɞ�ʁɟ�ɩɨɥɢɬɢɱɤɚ�ɫɢɬɭɚɰɢʁɚ�ɭ�
Ⱥɦɟɪɢɰɢ�ɟɥɢɦɢɧɢɫɚɥɚ�ɨɜɭ�ɡɟɦʂɭ�ɤɚɨ�ɮɚɤɬɨɪ�ɭ�ɛɢɥɨ�ɤɨMɨʁ�ɬɟɪɢɬɨɪɢʁɚɥɧɨʁ�
ɧɚɝɨɞɛɢ��ɢ�ȳɭɝɨ�ɋɥɨɜɟɧɢ�ɫɭ�ɫɟ�ɫɚɦɢ�ɫɭɨɱɢɥɢ�ɫɚ�ɢɬɚɥɢʁɚɧɫɤɢɦ�ɩɪɟɞɫɬɚɜɧɢ��
ɰɢɦɚ�ɤɨʁɟ�ɫɭ�ɩɨɞɪɠɚɜɚɥɢ�Ɏɪɚɧɰɭɡɢ�ɢ�Ȼɪɢɬɚɧɰɢ��ɨɜɢ�ɩɨɬɨʃɢ�ɜɟɡɚɧɢ�
ɭɝɨɜɨɪɧɢɦ�ɨɛɚɜɟɡɚɦɚ�ɢ�ɧɟɫɬɪɩʂɢɜɢ�ɞɚ�ɫɤɨɪɨ�ɩɨ�ɫɜɚɤɭ�ɰɟɧɭ�ɪɟɲɟ�
ɧɟɩɪɢʁɚɬɧɢ�ɩɪɨɛɥɟɦ��ɍɫɥɨɜɢ�Ɋɚɩɚɥɫɤɨɝ�ɫɩɨɪɚɡɭɦɚ�ɪɟɮɥɟɤɬɭʁɭ�ɨɜɭ�
ɫɢɬɭɚɰɢʁɭ´��ɩɢɫɚɨ�ʁɟ�ȹɨɧɫɨɧ�111�ɂɩɚɤ��ɤɚɞɚ�ʁɟ�ɭɩɨɪɟɞɢɨ�ɨɞɪɟɞɛɟ�Ɋɚɩɚɥɫɤɨɝ�

�����Ⱦɚɝɥɚɫ�ȼɢɥɢʁɚɦ�ȹɨɧɫɨɧ��'RXJODV�:LOOLDP�-RKQVRQ������±������ɩɪɨɮɟɫɨɪ�
ɝɟɨɝɪɚɮɢʁɟ�ɢ�ɝɟɨɥɨɝɢʁɟ�ɧɚ�ɍɧɢɜɟɪɡɢɬɟɬɭ�Ʉɨɥɭɦɛɢʁɚ��ɧɚɥɚɡɢɨ�ɫɟ�ɧɚ�ɱɟɥɭ�ɨɞɟʂɟʃɚ�
ɡɚ�ɭɬɜɪɻɢɜɚʃɟ�ɝɪɚɧɢɰɚ�ɭ�ɚɦɟɪɢɱɤɨʁ�ɦɢɪɨɜɧɨʁ�ɤɨɦɢɫɢʁɢ�������ɢ�������ɝɨɞɢɧɟ��Ȼɢɨ�
ʁɟ�ɝɥɚɜɧɢ�ɫɚɜɟɬɧɢɤ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɭ�ȳɚɞɪɚɧɫɤɨɦ�ɩɢɬɚʃɭ��'��5��äLYRMLQRYLü,�
Ä'RXJODV�:LOVRQ�-RKQVRQ��$�IRUJRWWHQ�PHPEHU�RI�WKH�5R\DO�6HUELDQ�$FDGHP\�RI�
6FLHQFHV´��%DOFDQLFD��������������௅����
�����7KH�3DSHUV�RI�:RRGURZ�:LOVRQ����������'��:��-RKQVRQ�±�:��:LOVRQ��-DQXDU\����
�����
�����-RKQVRQ�'RXJODV�:LOVRQ�³7KH�VWRU\�RI�)LXPH�DQG�WKH�$GULDWLF�TXHVWLRQ´��3KLODGHO-
SKLD�3XEOLF�/HGJHU��-DQ����������LGHP��Ä)LXPH�DQG�WKH�$GULDWLF�SUREOHP´��LQ���:KDW�
UHDOO\�KDSSHQHG�DW�3DULV��WKH�6WRU\�RI�WKH�3HDFH�&RQIHUHQFH������±������E\�$PHULFDQ�
'HOHJDWHV��(G��E\�(GZDUG�0DQGHOO�+RXVH�DQG�&KDUOHV�6H\PRU��1HZ�<RUN�����������
111��,ELGHP������
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Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ��������ɭ�ɨɱɢɦɚ�ɚɦɟɪɢɱɤɟ�ɲɬɚɦɩɟ

ɫɩɨɪɚɡɭɦɚ�ɫɚ�ɨɪɢɝɢɧɚɥɧɢɦ�ɢɬɚɥɢʁɚɧɫɤɢɦ�ɡɚɯɬɟɜɢɦɚ��ɡɚɤʂɭɱɢɨ�ʁɟ�ɞɚ�ʁɟ�
ɫɬɪɨɝɨ�ɨɞɛɢʁɚʃɟ�ɚɦɟɪɢɱɤɢɯ�ɩɪɟɞɫɬɚɜɧɢɤɚ�ɞɚ�ɫɚɧɤɰɢɨɧɢɲɭ�ɢɬɚɥɢʁɚɧɫɤɢ�
ɩɪɨɝɪɚɦ�ɩɪɟɞɫɬɚɜʂɚɨ�ɭɫɩɟɯ��ɍɱɟɫɬɜɨɜɚʃɟ�ɚɦɟɪɢɱɤɢɯ�ɩɪɟɞɫɬɚɜɧɢɤɚ�ɧɚ�
Ɇɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɭ�ɩɪɟɝɨɜɨɪɢɦɚ�ɨɤɨ�ȳɚɞɪɚɧɫɤɨɝ�ɩɢɬɚʃɚ�ɭɬɢɰɚɥɨ�
ʁɟ�ɞɚ�Äɨɞɪɟɞɛɟ�ɤɪɚʁʃɟɝ�ɫɩɨɪɚɡɭɦɚ�ɛɭɞɭ�ɩɪɚɜɟɞɧɢʁɟ��ɢɥɢ�ɛɚɪ��ɦɚʃɟ�ɲɬɟɬɧɟ´�
ɧɟɝɨ�ɲɬɨ�ɛɢ�ɦɨɝɥɟ�ɛɢɬɢ�ɞɚ�ɫɟ�ɧɢɫɭ�ɚɧɝɚɠɨɜɚɥɢ��ȹɨɧɫɨɧ�ʁɟ�ɨɰɟɧɢɨ�ɞɚ�ʁɟ��
ɭɩɪɤɨɫ�ɬɚʁɧɨʁ�ɞɢɩɥɨɦɚɬɢʁɢ��ʁɭɝɨɫɥɨɜɟɧɫɤɨ�ɢɬɚɥɢʁɚɧɫɤɢ�ɫɩɨɪɚɡɭɦ�ɨɫɬɜɚɪɟɧ�
ɡɚɯɜɚʂɭʁɭʄɢ�ɱɜɪɫɬɨɦ�ɫɬɚɜɭ�ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ�ɞɚ�ɩɪɚɜɞɚ�ɦɨɪɚ�ɛɢɬɢ�
ʁɟɞɧɚɤɚ�ɢ�ɡɚ�ɜɟɥɢɤɟ�ɢ�ɡɚ�ɦɚɥɟ�ɧɚɪɨɞɟ�

*

Ȼɟɡ�ɨɛɡɢɪɚ�ɧɚ�ɩɨɥɢɬɢɱɤɭ�ɩɪɨɜɟɧɢʁɟɧɰɢʁɭ�ɚɦɟɪɢɱɤɢɯ�ɞɧɟɜɧɢɯ�ɥɢɫɬɨɜɚ�
ɞɟɥɨɜɚɥɨ�ʁɟ�ɞɚ�ɫɭ�ɫɤɨɪɨ�ɫɜɢ�ɫɬɚɥɢ�ɭ�ɡɚʁɟɞɧɢɱɤɢ�ɮɪɨɧɬ�ɤɚɤɨ�ɛɢ�ɩɨɞɪɠɚɥɢ�
ɫɜɨʁɭ�ɦɢɪɨɜɧɭ�ɞɟɥɟɝɚɰɢʁɭ�ɤɚɞɚ�ɫɟ�ɜɪɚɬɢɥɚ�ɢɡ�ɉɚɪɢɡɚ�ɤɪɚʁɟɦ�������ɝɨɞɢɧɟ��
Ⱥɦɟɪɢɱɤɨ�ʁɚɜɧɨ�ɦʃɟʃɟ�ɱɟɫɬɨ�ɧɢʁɟ�ɭ�ɩɨɬɩɭɧɨɫɬɢ�ɭɫɩɟɜɚɥɨ�ɞɚ�ɩɪɚɬɢ�
ɫɥɨɠɟɧɟ�ɞɢɩɥɨɦɚɬɫɤɟ�ɢɝɪɟ�ɧɚ�Ɇɢɪɨɜɧɨʁ�ɤɨɧɮɟɪɟɧɰɢʁɢ��Ɉɞɭɲɟɜʂɟʃɟ�
ɩɪɨɤɥɚɦɨɜɚɧɨɦ�Äɧɨɜɨɦ�ɞɢɩɥɨɦɚɬɢʁɨɦ´�ɧɢʁɟ�ɞɭɝɨ�ɬɪɚʁɚɥɨ��ʁɟɪ�ʁɟ�ɩɨɫɬɚɥɨ�
ʁɚɫɧɨ�ɞɚ�ɩɨɥɢɬɢɤɚ�ɫɚɜɟɡɚ�ɢ�ɬɚʁɧɚ�ɞɢɩɥɨɦɚɬɢʁɚ�ɫɬɚɪɨɝ�ɤɨɜɚ�ʁɨɲ�ɭɜɟɤ�ɩɨɫɬɨʁɟ��
ɉɪɟɞɫɟɞɧɢɤ�ȼɢɥɫɨɧ�ɢ�ʃɟɝɨɜɟ�ɩɪɢɫɬɚɥɢɰɟ�ɫɭ�ɩɪɢɤɚɡɢɜɚɥɢ�ȼɟɪɫɚʁɫɤɢ�
ɦɢɪɨɜɧɢ�ɭɝɨɜɨɪ�ɤɚɨ�ɩɨɛɟɞɭ�ɧɚɱɟɥɚ�ɩɪɨɤɥɚɦɨɜɚɧɢɯ�ɭ�Ä���ɬɚɱɚɤɚ´��ɚɥɢ�ɭ�
ɫɬɜɚɪɧɨɫɬɢ�ɬɨ�ɧɢʁɟ�ɛɢɥɨ�ɬɚɤɨ��Ʉɚɨ�ɲɬɨ�ʁɟ�ɩɪɢɦɟɬɢɥɚ�ɢɫɬɨɪɢɱɚɪɤɚ�Ⱦɨɦɢɧɢɤ�
Ɋɚʁɥ��ɛɟɡ�ɨɛɡɢɪɚ�ɧɚ�ɬɨ�ɲɬɨ�ɫɭ�ɫɬɚɪɚ�ɰɚɪɫɬɜɚ�ɧɟɫɬɚɥɚ��ɧɚɱɢɧ�ɪɚɡɦɢɲʂɚʃɚ�
ɭ�ȿɜɪɨɩɢ�ʁɟ�ɨɫɬɚɨ�ɢɫɬɢ�ɢ�ɫɬɚɪɟ�ɢɦɩɟɪɢʁɚɥɧɟ�ɫɬɪɭɤɬɭɪɟ�ɫɭ�ɫɚɦɨ�ɡɚɦɟʃɟɧɟ�
ɧɚɰɢɨɧɚɥɧɢɦ�����Ⱥɦɟɪɢɱɤɚ�ɲɬɚɦɩɚ��ɤɨʁɚ�ʁɟ�ɪɟɜɧɨɫɧɨ�ɩɪɚɬɢɥɚ�ɡɚɨɲɬɪɚɜɚʃɟ�
ɩɪɨɛɥɟɦɚ�ȳɚɞɪɚɧɭ��ɩɨɫɬɟɩɟɧɨ�ʁɟ�ɫɯɜɚɬɚɥɚ�ɞɚ�ʁɟ�ɫɢɬɭɚɰɢʁɚ�ɢɡɦɚɤɥɚ�ɢɡ�ɪɭɤɭ�
ɩɪɟɞɫɟɞɧɢɤɚ�ȼɢɥɫɨɧɚ��ɋɟɧɚɬ�ɧɢʁɟ�ɛɢɨ�ɫɩɪɟɦɚɧ�ɞɚ�ɪɚɬɢɮɢɤɭʁɟ�ȼɟɪɫɚʁɫɤɢ�
ɭɝɨɜɨɪ��ɧɢɬɢ�ɮɨɪɦɢɪɚʃɟ�Ʌɢɝɟ�ɧɚɪɨɞɚ��ɋɬɨɝɚ�ɫɟ�ɬɨɤɨɦ�������ɝɨɞɢɧɟ�ɭ�
ɲɬɚɦɩɢ��ɤɚɨ�ɢ�ɭ�ɬɟɤɫɬɨɜɢɦɚ�ɱɥɚɧɨɜɚ�ɚɦɟɪɢɱɤɟ�ɞɟɥɟɝɚɰɢʁɟ�ɧɚ�Ɇɢɪɨɜɧɨʁ�
ɤɨɧɮɟɪɟɧɰɢʁɢ��ɩɨɡɞɪɚɜʂɚ�ɩɨɜɥɚɱɟʃɟ�ɋȺȾ�ɢɡ�ɩɨɫɥɟɞʃɢɯ�ɬɟɪɢɬɨɪɢʁɚɥɧɢɯ�
ɫɩɨɪɨɜɚ���ɋʁɟɞɢʃɟɧɟ�Ⱦɪɠɚɜɟ�ɫɟ�ɞɜɚɞɟɫɟɬɢɯ�ɝɨɞɢɧɚ�����ɜɟɤɚ�ɜɪɚʄɚʁɭ�ɭ�ɫɜɨʁ�
ɢɡɨɥɚɰɢɨɧɢɡɚɦ��ɭ�ɜɟɥɢɤɨʁ�ɦɟɪɢ�ɩɪɟɩɭɲɬɚʁɭʄɢ�ɟɜɪɨɩɫɤɢɦ�ɫɢɥɚɦɚ�ɞɚ�ɜɨɞɟ�
ɪɚɱɭɧɚ�ɨ�ɟɜɪɨɩɫɤɢɦ�ɩɪɨɛɥɟɦɢɦɚ�

�����'�.��5HLOO��RS�FLW�����
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Ȼɢʂɚɧɚ�ȼɭɱɟɬɢʄ

ɅɂɋɌȺ�ɊȿɎȿɊȿɇɐɂ�±�/,67�2)�5()(5(1&(6

Ⱥɪɯɢɜɢ�±�$UFKLYHV�

*HQHUDO�5HFRUGV�RI�WKH�$PHULFDQ�&RPPLVVLRQ�WR�1HJRWLDWH�3HDFH������������1DWLRQDO�
$UFKLYHV�0LFUR¿OP�3XEOLFDWLRQV��:DVKLQJWRQ��86$�

7KH�3DSHUV�RI�:RRGURZ�:LOVRQ�'LJLWDO�(GLWLRQ��

ɂɡɜɨɪɢ�±�8QSXEOLVKHG�3ULPDU\�6RXUFHV

Ä$GULDWLF�,QFLGHQW�&ORVHG´��/RV�$QJHOHV�7LPHV�����1RYHPEHU������
Ä$GULDWLF�,PEURJOLR´��1DWLRQ�Y����������)HEUXDU\������
Ä$GULDWLF�3DFW�1HDU´��:DVKLQJWRQ�3RVW�����1RYHPEHU������
Ä$GULDWLF�7UHDW\�VLJQHG�DW�5DSDOOR´��7KH�1HZ�<RUN�7LPHV�����1RYHPEHU������
Ä$JUHHPHQW�3OHDVHV�9DWLFDQ´��7KH�1HZ�<RUN�7LPHV�����1RYHPEHU������
Ä$OOLHG�5HSO\�RQ�)LXPH�)DLOV�WR�/HVVHQ�6WUDLQ��$LGV�)RHV�RI�/HDJXH´��:DVKLQJWRQ�3RVW�����

)HEUXDU\������
Ä$PHULFD¶V�3DUW�LQ�WKH�'UDPD´��:DVKLQJWRQ�3RVW�����)HEUXDU\������
Ä$PHULFDQV�$VN�WR�4XLW�3DULV�´�/RV�$QJHOHV�7LPHV��1RYHPEHU����������
Ä$YH]]DQD�GHVLUHV�)LXPH�6HWWOHPHQW´��7KH�1HZ�<RUN�7LPHV��2FWREHU���������
Ä&RQFHVVLRQ�RI�'DOPDWLD�6WLUV�,WDOLDQ�3URWHVWV´��7KH�1HZ�<RUN�7ULEXQH�����1RYHPEHU������
Ä'HIHQVLYH�7UHDW\�3ODQ�LQ�$GULDWLF´��(YHQLQJ�6WDU�����1RYHPEHU�������
Ä'HPDQG�:LOVRQ�/LQHV´��:DVKLQJWRQ�3RVW�����-DQXDU\������
Ä)LQDO�3DUOH\�2SHQHG�RQ�$GULDWLF�3UREOHPV´��1HZ�<RUN�7ULEXQH����1RYHPEHU������
Ä)LXPH�EORFNDGHG�E\�,WDOLDQ�IRUFHV´��(YHQLQJ�6WDU�����'HFHPEHU������
*LEERQV�)���Ä%LJ���)HDU�WR�&DOO�:LOVRQ¶V�+DQG�RQ�)LXPH´��&KLFDJR�7ULEXQH�����)HEUXDU\�

�����
,GHP��Ä:LOO�2YHU�5LGH�:LOVRQ"´�&KLFDJR�7ULEXQH�����)HEUXDU\������
Ä,WDOLDQV�6FRUH�9LFWRU\�LQ�$GULDWLF�3UREOHPV´��/RV�$QJHOHV�7LPHV�����1RYHPEHU�������
Ä,WDO\�DQG�6HUELD�6LJQ�$GULDWLF�3DFW��7KH�%RVWRQ�*OREH�����1RYHPEHU������
Ä,WDO\�DQG�WKH�%DONDQV´��7KH�1HZ�5HSXEOLF�����'HFHPEHU������
Ä,WDO\�RQ�(GJH´��7KH�&KLFDJR�7ULEXQH�����$SULO������
-RKQVRQ�'RXJODV�:LOVRQ�³7KH�VWRU\�RI�)LXPH�DQG�WKH�$GULDWLF�TXHVWLRQ´��3KLODGHOSKLD�3XE-

OLF�/HGJHU��-DQ����������
Ä/DVW�&XUWDLQ�&DOO�DW�)LXPH´��1HZ�<RUN�7ULEXQH�����'HFHPEHU�������
Ä/RQGRQ�DQG�3DULV�3UHVV�'LVFXVV�/DQVLQJ�,QFLGHQW´��&KLFDJR�7ULEXQH�����)HEUXDU\������
Ä1HZ�$JUHHPHQW�RQ�)LXPH�+DQGHG�:LOVRQ�E\�%LJ��´��-DQXDU\����������
Ä1R��-XJR�6ODYLD�6D\V�WR�,WDOLDQ�7HUPV�RQ�)LXPH´��&KLFDJR�7ULEXQH�����-DQXDU\������
3DOPHU�)���Ä,W¶V�$OO�<RX�$PHULFD´��&ROOLHU¶V��������-XO\������
Ä3RSH�'HHSO\�ZRUULHG´��:DVKLQJWRQ�3RVW�����'HFHPEHU������
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3RZHOO��(��$���Ä7KH�1HZ�)URQWLHUV�RI�)UHHGRP´��6FULEQHU¶V�0DJD]LQH�Y������-DQXDU\�������
��±���

Ä3UHVLGHQW�2SSRVHV�3ODQV�LQ�$GULDWLF��:DUQV�$OOLHV�WKH�8�6��:LOO�4XLW�LI�1RWH�LV�,JQRUHG´��
7KH�:DVKLQJWRQ�3RVW�����)HEUXDU\������

Ä6D\V�-XJRVODYV�6SHQW�0LOOLRQV�IRU�3XEOLFLW\´��7KH�1HZ�<RUN�7LPHV�����0D\�������
Ä6HFUHW�7UHDW\�6WDUWV�1HZ�)LXPH�7URXEOH´��1HZ�<RUN�7LPHV�����1RYHPEHU������
Ä6HUEV�RSSRVH�WR�IUHH�)LXPH´��:DVKLQJWRQ�3RVW�����1RYHPEHU�����
Ä6WRUP�LQ�)LXPH�RYHU�)LXPH�$EDWLQJ´��7KH�1HZ�<RUN�7LPHV�����2FWREHU������
Ä7KH�)LXPH�&RPSURPLVH³��7KH�1HZ�5HSXEOLF����)HEUXDU\������
Ä7KH�7UHDW\�&UDFNV´��7KH�1HZ�5HSXEOLF����0DUFK����������
Ä7KH�ZHHN´�7KH�1HZ�5HSXEOLF����0DUFK���������
Ä7KH�:HHN´��7KH�1HZ�5HSXEOLF�����0DUFK���������
Ä7KH�:HHN´��7KH�1HZ�5HSXEOLF�����0DUFK���������
Ä7KH�ZHHN´��7KH�1HZ�5HSXEOLF�����1RYHPEHU�����������
Ä7RQH�RI�$OOLHV�&RQFLOLDWRU\��6SLULW�'H¿DQW´��&KLFDJR�7ULEXQH�����)HEUXDU\������
Ä8�6��+DV�)LQDO�6D\�RQ�3HDFH´��&KLFDJR�7ULEXQH�����)HEUXDU\������
Ä8�6��:DUVKLSV��RQ�'XW\�LQ�$GULDWLF��:LWKGUDZQ��1HZ�<RUN�7ULEXQH�����1RYHPEHU������
:DOHV�+���Ä)UDQFH��(QJODQG�DQG�,WDO\�3LFN�2XW�:LOVRQ�DQG�3RON�DV�µ)DOO�*X\V¶´��7KH�&KL-

FDJR�'DLO\�7ULEXQH�����1RYHPEHU������
,GHP���Ä-XJR�6ODY�&KLHI�5HMHFWV�$OOLHV¶�)LXPH�6ROXWLRQ´��&KLFDJR�7ULEXQH�����-DQXDU\������
,GHP��Ä:LOO�$ZDLW�(YHQWV´��7KH�&KLFDJR�'DLO\�7ULEXQH�����$SULO������
Ä:HUH�$PHULFD�DW�6DQ�5HPR´��7KH�1HZ�5HSXEOLF����0D\������

Ɉɛʁɚɜʂɟɧɢ�ɢɡɜɨɪɢ�±�3XEOLVKHG�3ULPDU\�6RXUFHV�

5DSDOVNL�XJRYRU�L�6SRUD]XP�L�NRQYHQFLMH�L]PHÿX�.UDOMHYLQH�6UED��+UYDWD�L�6ORYHQDFD�L�
.UDOMHYLQH�,WDOLMH��%HRJUDG������

âLãLü�)���-DGUDQVNR�SLWDQMH�QD�NRQIHUHQFLML�PLUD��=ELUND�DNDWD�L�GRNXPHQDWD��=DJUHE������
ȳɚɞɪɚɧɫɤɨ�ɩɢɬɚʃɟ�ɨɞ�ɉɚɪɢɡɚ�ɞɨ�Ɋɚɩɚɥɚ����ɡɜɚɧɢɱɧɢ�ɞɨɤɭɦɟɧɬɢ���Ȼɟɨɝɪɚɞ�������

[-DGUDQVNR�SLWDQMH�RG�3DUL]D�GR�5DSDOD����]YDQLþQL�GRNXPHQWL���%HRJUDG�����@�
ȳɨɜɚɧɨɜɢʄ�ȼ��Ɇ���Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ����ɧɨɜɟɦɛɪɚ��������ɡɛɢɪɤɚ�ɞɨɤɭɦɟɧɬɚ��Ȼɟɨɝɪɚɞ�������

>-RYDQRYLü�9��0���5DSDOVNL�XJRYRU����QRYHPEUD��������]ELUND�GRNXPHQWD��%HRJUDG�����@

Ʌɢɬɟɪɚɬɭɪɚ�±�6HFRQGDU\�:RUNV�

&UHHO�*���+RZ�:H�$GYHUWLVHG�$PHULFD��1HZ�<RUN±/RQGRQ����������±����
&UHHO�*���7KH�:DU��WKH�:RUOG�DQG�:LOVRQ��1HZ�<RUN±/RQGRQ����������±����
-RKQVRQ��'��:���Ä)LXPH�DQG�WKH�$GULDWLF�SUREOHP´�LQ��:KDW�UHDOO\�KDSSHQHG�DW�3DULV��WKH�

6WRU\�RI�WKH�3HDFH�&RQIHUHQFH������±������E\�$PHULFDQ�'HOHJDWHV��(G��E\�(GZDUG�0DQGHOO�
+RXVH�DQG�&KDUOHV�6H\PRU��1HZ�<RUN������
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.LUFKQHU�5HLOO�'���7KH�)LXPH�FULVLV���OLIH�LQ�WKH�ZDNH�RI�WKH�+DEVEXUJ�(PSLUH��&DPEULGJH��
0DVVDFKXVHWWV������

/LSSPDQQ�:���3XEOLF�2SLQLRQ��1HZ�%UXQVZLFN�±�/RQGRQ�������

0LWURYLü�$���Ä/H�GLUHWWULFL�GHOOD�SROLWLFD�GHO�5HJQR�GHL�6&6�YHUVR�O¶,WDOLD�GDO������DO������´�
4XDGHUQL�9,,,�������������±����

2¶%ULHQ��3��3���Ä7KH�$PHULFDQ�3UHVV��3XEOLF��DQG�WKH�5HDFWLRQ�WR�WKH�2XWEUHDN�RI�WKH�)LUVW�
:RUOG�:DU´��'LSORPDWLF�+LVWRU\��9RO������,VVXH������-XQH����������±����

7KRPSVRQ�-��$���5HIRUPHUV�DQG�:DU��$PHULFDQ�SURJUHVVLYH�SXEOLFLVWV�DQG�WKH�)LUVW�:RUOG�
:DU��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH±1HZ�<RUN����������

äLYRMLQRYLü�'���$PHULND��,WDOLMD�L�SRVWDQDN�-XJRVODYLMH�����±������%HRJUDG�������
äLYRMLQRYLü�'��Ä�'RXJODV�:LOVRQ�-RKQVRQ��$�IRUJRWWHQ�PHPEHU�RI�WKH�5R\DO�6HUELDQ�$FDG-

HP\�RI�6FLHQFHV´��%DOFDQLFD��������������௅����
:ROII�/���:RRGURZ�:LOVRQ�DQG�WKH�5HLPDJLQLQJ�RI�(DVWHUQ�(XURSH��6WDQIRUG������

ɀɢɜɨʁɢɧɨɜɢʄ�Ⱦ���Äȼɭɞɪɨ�ȼɢɥɫɨɧ�ɢ�Ʌɨɧɞɨɧɫɤɢ�ɩɚɤɬ�������ɝɨɞɢɧɟ´��ɂɫɬɨɪɢʁɫɤɢ�ɱɚɫɨɩɢɫ�
�������������±�����>äLYRMLQRYLü�'���Ä9XGUR�9LOVRQ�L�/RQGRQVNL�SDNW�������JRGLQH´��,VWRULMVNL�
þDVRSLV��������������±���@

ɀɢɜɨʁɢɧɨɜɢʄ�Ⱦ���Äȼɭɞɪɨ�ȼɢɥɫɨɧ�ɢ�Ɋɚɩɚɥɫɤɢ�ɭɝɨɜɨɪ�������´��Ɇɢɬɨɥɨɲɤɢ�ɡɛɨɪɧɢɤ����
����������±�����>äLYRMLQRYLü�'���Ä9XGUR�9LOVRQ�L�5DSDOVNL�XJRYRU�������´��0LWRORãNL�]ERUQLN�
�������������±���@

ɀɢɜɨʁɢɧɨɜɢʄ�Ⱦ���ɍ�ɩɨɬɪɚɡɢ�ɡɚ�ɢɦɩɟɪɢʁɨɦ��ɂɬɚɥɢʁɚ�ɢ�Ȼɚɥɤɚɧ�ɩɨɱɟɬɤɨɦ�;;�ɜɟɤɚ��
ɋɬɭɞɢʁɟ�ɢ�ɪɚɫɩɪɚɜɟ��Ȼɟɨɝɪɚɞ��������>äLYRMLQRYLü�'���8�SRWUD]L�]D�LPSHULMRP��,WDOLMD�L�%DONDQ�
SRþHWNRP�;;�YHND��6WXGLMH�L�UDVSUDYH��%HRJUDG�����@

Ɇɢɬɪɨɜɢʄ�Ⱥ���-ɭɝɨɫɥɚɜɢʁɚ�ɧɚ�ɤɨɧɮɟɪɟɧɰɢʁɢ�ɦɢɪɚ�����±������Ȼɟɨɝɪɚɞ�������>0LWURYLü�
$��-XJRVODYLMD�QD�NRQIHUHQFLML�PLUD�����±������%HRJUDG�����@

Ɇɢɬɪɨɜɢʄ�Ⱥ���ÄɆɢɪɨɜɧɚ�ɞɟɥɟɝɚɰɢʁɚ�Ʉɪɚʂɟɜɢɧɟ�ɋɏɋ�ɢ�Ⱦɟɤɥɚɪɚɰɢʁɚ�ȼ��ȼɢɥɫɨɧɚ�ɨɞ�����
ɚɩɪɢɥɚ�����´��Ɂɛɨɪɧɢɤ�Ɏɢɥɨɡɨɮɫɤɨɝ�ɮɚɤɭɥɬɟɬɚ�ɭ�Ȼɟɨɝɪɚɞɭ����������������±�����>0LWURYLü�
$���Ä0LURYQD�GHOHJDFLMD�.UDOMHYLQH�6+6�L�'HNODUDFLMD�9��9LOVRQD�RG�����DSULOD�����´��=ERUQLN�
)LOR]RIVNRJ�IDNXOWHWD�X�%HRJUDGX����������������±���@

Ɇɢɬɪɨɜɢʄ�Ⱥ���ÄɌɚʁɧɢ�ɤɨɧɬɚɤɬɢ�ɇɢɬɢʁɟɜɟ�ɜɥɚɞɟ�ɫɚ�ʁɭɝɨɫɥɨɜɟɧɫɤɨɦ�ɞɟɥɟɝɚɰɢʁɨɦ�ɭ�ʁɭɥɭ�
������ɝɨɞɢɧɟ´��Ɂɛɨɪɧɢɤ�Ɏɢɥɨɡɨɮɫɤɨɝ�ɮɚɤɭɥɬɟɬɚ�ɭ�Ȼɟɨɝɪɚɞɭ�9,,,�����������±�����>0LWURYLü�
$���Ä7DMQL�NRQWDNWL�1LWLMHYH�YODGH�VD�MXJRVORYHQVNRP�GHOJDFLMRP�X�MXOX������JRGLQH´��=ERUQLN�
)LOR]RIVNRJ�IDNXOWHWD�X�%HRJUDGX�9,,,�����������±���@�
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%LOMDQD�9XþHWLü

7+(�75($7<�2)�5$3$//2��������,1�7+(�/,*+7�
2)�&217(0325$5<�$0(5,&$1�35(66

6XPPDU\

(YHU�VLQFH�WKH�86$¶V�HQWU\�LQ�::,��WKH�$PHULFDQ�SXEOLF�ZDV�DEOH�WR�IROORZ�
WKH�PRYHV�RI�WKHLU�3UHVLGHQW�:RRGURZ�:LOVRQ��6LQFH�WKH�PHGLD�ZDV�FUXFLDO�
LQ�VKDSLQJ�WKH�SXEOLF�RSLQLRQ��:LOVRQ�FUHDWHG�VHYHUDO�LQVWUXPHQWV�RI�PDVV�
FRPPXQLFDWLRQ��$Q�LPSRUWDQW�PRPHQW�ZDV�WKH�HVWDEOLVKPHQW�RI�D�VSHFLDO�VWDWH�
SURSDJDQGD�DJHQF\�±�WKH�&RPPLWWHH�RQ�3XEOLF�,QIRUPDWLRQ��&3,���LQ�WKH�VSULQJ�
RI�������'HSHQGLQJ�RQ�WKHLU�SROLWLFDO�SURYHQDQFH�±�'HPRFUDWLF��5HSXEOLFDQ��
OHIW�RULHQWHG�RU�SURJUHVVLYH��OHDGLQJ�86�QHZVSDSHUV�DQG�PDJD]LQHV�VXSSRUWHG�
RU�FULWLFL]HG�3UHVLGHQW�:LOVRQ¶V�SHDFH�HIIRUWV�DW�WKH�3DULV�3HDFH�&RQIHUHQFH�DQG�
KLV�HQJDJHPHQW�LQ�VROYLQJ�WKH�$GULDWLF�TXHVWLRQ�DQG�HVWDEOLVKLQJ�WKH�/HDJXH�RI�
1DWLRQV��'XULQJ�������WKH�$PHULFDQ�SUHVV�IXOO\�FRQFHQWUDWHG�RQ�WKH�LVVXHV�RI�
GHPDUFDWLRQ�RI�WKH�.LQJGRP�RI�6HUEV��&URDWV�DQG�6ORYHQHV�ZLWK�,WDO\�DQG�WKH�
HYHQWXDO�FRQÀLFW�RQ�WKH�$GULDWLF��$�IHZ�YRLFHV�VXSSRUWHG�WKH�,WDOLDQ�FODLPV��EXW�
PDQ\�PRUH�FRQGHPQHG�VHFUHW�WUHDWLHV�DQG�WKH�ROG�GLSORPDF\��7KH�GLSORPDWLF�
GLVSXWH�RYHU�)LXPH�FDXVHG�DQ�XSURDU�LQ�WKH�$PHULFDQ�SXEOLF��$PHULFDQ�
FRUUHVSRQGHQWV��QHZVSDSHU�HGLWRUV��SROLWLFDO�DQDO\VWV��DQG�RWKHUV�VWULYHG�WR�
H[SODLQ�WKH�SHFXOLDU�VLWXDWLRQ�RI�)LXPH�DQG�VHYHUDO�RWKHU�FRDVWDO�FLWLHV�RQ�WKH�
HDVWHUQ�VLGH�RI�$GULDWLF��$PHULFDQ�QHZVSDSHUV�ZHUH�FRQFHUQHG�LI�WKH�86$�
ZRXOG�MRLQ�WKH�/HDJXH�RI�1DWLRQV��DQG�WKHUHIRUH�EH�LQYROYHG�ZLWK�³(XURSHDQ�
SROLWLFV�DQG�WURXEOHV´��3UHVLGHQW�:LOVRQ�WRRN�D�¿UP�VWDQG�RQ�)LXPH��EXW�WKH�
VLWXDWLRQ�FKDQJHG��$IWHU�WKH�ZLWKGUDZDO�RI�WKH�$PHULFDQ�SHDFH�GHOHJDWLRQ�IURP�
3DULV��*UHDW�%ULWDLQ�DQG�)UDQFH�WRRN�RYHU�WKH�OHDG�LQ�WKH�$GULDWLF�TXHVWLRQ��
3UHVLGHQW�:LOVRQ�KDG�WURXEOH�RQ�WKH�GRPHVWLF�IURQW�DV�ZHOO�EHFDXVH�WKH�6HQDWH�
UHMHFWHG�WZLFH�WR�UDWLI\�WKH�9HUVDLOOHV�7UHDW\��$PHULFDQ�QHZVSDSHUV�FRPPHQWHG�
WKDW�,WDO\�SOD\HG�D�ZDLWLQJ�JDPH�IRU�)LXPH��UHDG\�WR�DUUDQJH�$GULDWLF�DIIDLUV�
ZLWK�WKH�$OOLHV��%RWK�)UDQFH�DQG�*UHDW�%ULWDLQ�ZHUH�ZLOOLQJ�WR�JLYH�,WDO\�D�
SHUSHWXDO�PDQGDWH�IRU�)LXPH��7KH�SURJUHVVLYH�PDJD]LQHV�HPSKDVL]HG�WKDW�
:LOVRQ¶V�EDWWOH�ZDV�EHLQJ�ORVW�RQ�DQRWKHU�IURQW�±�RQ�WKH�UXLQV�RI�WKH�)RXUWHHQ�
3RLQWV�DQG�WKH�WULXPSK�RI�WKH�ROG�GLSORPDF\��7KHUHIRUH��FRPPHQWV�LQ�WKH�
86�SUHVV�ZHUH�PRVWO\�LQ�IDYRU�RI�WKH�7UHDW\�RI�5DSDOOR��HVSHFLDOO\�DPRQJ�
QHZVSDSHUV�WKDW�VXSSRUWHG�WKH�5HSXEOLFDQ�3DUW\��2Q�WKH�RWKHU�KDQG��WKH�1HZ�
<RUN�7LPHV�H[SUHVVHG�WKH�RSLQLRQ�WKDW�WKH�.LQJGRP�RI�6HUEV��&URDWV�DQG�
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6ORYHQHV�DFFHSWHG�WKH�XQIDYRUDEOH�SURYLVLRQV�RI�WKH�7UHDW\�RI�5DSDOOR��DQG�
WKDW�,WDO\�JDLQHG�FRQVLGHUDEO\�PRUH��6WLOO��LW�VHHPV�WKDW�WKHUH�ZDV�D�JHQHUDOO\�
SRVLWLYH�DWWLWXGH�WRZDUGV�WKH�7UHDW\�RI�5DSDOOR��,W�VROYHG�WKH�FRPSOLFDWHG�
$GULDWLF�TXHVWLRQ�DQG�HQDEOHG�WKH�HVWDEOLVKPHQW�RI�QHZ�LQWHUQDWLRQDO�UHODWLRQV��
2QO\�3UHVLGHQW�:LOVRQ�ZDV�GHHSO\�GLVDSSRLQWHG��+H�EHOLHYHG�WKDW�WKH�.LQJGRP�
RI�6HUEV��&URDWV�DQG�6ORYHQHV�ZDV�IRUFHG�WR�VLJQ�WKH�7UHDW\��SUHVVXUHG�E\�*UHDW�
%ULWDLQ�DQG�)UDQFH��$IWHU�D�FRXSOH�RI�ZHHNV�RI�WDONV�EHWZHHQ�$PHULFDQ�DQG�
<XJRVODY�GLSORPDWV��:LOVRQ�ZDV�PRUH�FRQYLQFHG�WKDW�<XJRVODYV�KDG�WR�VLJQ�
WKH�7UHDW\�RI�5DSDOOR��6WLOO��KH�GLG�QRW�WKLQN�WKDW�WKH�86�VKRXOG�SURWHFW�WKH�
.LQJGRP�RI�6HUEV��&URDWV�DQG�6ORYHQHV�IURP�LWVHOI��%\�WKH�HQG�RI�������DIWHU�
ORVLQJ�HOHFWLRQV��3UHVLGHQW�:LOVRQ�ORVW�KLV�LQWHUHVW�LQ�WKH�$GULDWLF�LVVXHV��DQG�
WKH�8QLWHG�6WDWHV�UHWXUQHG�WR�LVRODWLRQLVP��

Ɉɪɢɝɢɧɚɥɚɧ�ɧɚɭɱɧɢ�ɪɚɞ

ɉɪɢɦʂɟɧ�������������
Ʉɨɧɚɱɧɨ�ɩɪɢɯɜɚʄɟɧ�ɡɚ�ɨɛʁɚɜʂɢɜɚʃɟ�������������


