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62&,2(&2120,&�&+$5$&7(5,67,&6�2)�3$7,(176�:,7+�7(16,21�
+($'$&+(�,1�081,&,3$/,7<�2)�9(/(6

(OHQD�0DQFKHYVND
)DFXOW\�RI�PHGLFDO�VFLHQFHV�± 6WLS��1��0DFHGRQLD��PDQFHYVND���#JPDLO�FRP

7RVKH�.UVWHY
)DFXOW\�RI�PHGLFDO�VFLHQFHV�± 6WLS��1��0DFHGRQLD��WRVH�NUVWHY#XJG�HGX�PN

*RUGDQD�3DQRYD
)DFXOW\�RI�PHGLFDO�VFLHQFHV�± 6WLS� 1��0DFHGRQLD��JRUGDQD�SDQRYD#XJG�HGX�PN

$EVWUDFW��,QWURGXFWLRQ�ɪULPDU\�KHDGDFKHV�DUH�DPRQJ�WKH�PRVW�FRPPRQ�QHXURORJLFDO�GLVRUGHUV�LQ�WKH�SRSXODWLRQ��
DQG�WHQVLRQ�W\SH�KHDGDFKH�LV�RQH�RI�WKH�PRVW�VLJQLILFDQW�SULPDU\�KHDGDFKH��7HQVLRQ�KHDGDFKH�LV�DOVR�RQH�RI�WKH�PRVW�
QHJOHFWHG�W\SHV�RI�KHDGDFKH��DQG�LWV�FKURQLF�IRUP�LV�RQH�RI�WKH�PRVW�GLIILFXOW�WR�WUHDW��
7KH SXUSRVH RI� WKLV� SDSHU� LV� WR� REWDLQ� NQRZOHGJH� DERXW� WKH� VRFLR�GHPRJUDSKLF� FKDUDFWHULVWLFV� RI� SDWLHQWV� ZLWK�
WHQVLRQ�KHDGDFKH��WKH�KLVWRU\�DQG�GLIIHUHQW�DVSHFWV�RI�WKH�WHQVLRQ�KHDGDFKH��DV�ZHOO�DV��WR�REWDLQ�NQRZOHGJH�DERXW�WKH�
UHODWLRQVKLS� EHWZHHW� NLQHVLWKHUDS\�� DV� D� QRQ�SKDUPDFRORJLFDO� PHWKRG� IRU� WUHDWLQJ� DQG� FRQWUROOLQJ� WKH� SDLQ�� DQG�
FHUWDLQ�DVSHFWV�RI�WKH�WHQVLRQ�KHDGDFKH��
ɆDWHULDOV�DQG�PHWKRGV�WKH�VDPSOH�FRQVLVWV�RI�����UHVSRQGHQWV��L�H���SDWLHQWV�ZLWK�WHQVLRQ�KHDGDFKH�ZKR�KDV�VRXJKW�
PHGLFDO�KHOS�LQ�SULPDU\�KHDOWK�FDUH�LQ�9HOHV��'DWD�ZDV�FROOHFWHG�E\�XVLQJ�D�TXHVWLRQQDLUH�IRU�WKH�VRFLR�GHPRJUDSKLF�
FKDUDFWHULVWLFV� RI� SDWLHQWV�� KLVWRU\� DQG� FKDUDFWHULVWLFV� RI� WKH� KHDGDFKH� DQG� XVH� RI� NLQHVLWKHUDS\� DV� D� SDUW� RI� LWV�
WUHDWPHQW��
5HVXOWV��$FFRUGLQJ� WR� WKH� VH[�� ��� RI� WKH� SDWLHQWV� RU� ������ ZHUH� ZRPHQ�� DQG� ��� SDWLHQWV�� LH�� ������ RI� PHQ��
5HJDUGLQJ�WKH�DJH�VWUXFWXUH��LW�KDV�EHHQ�VKRZQ�WKDW�PRVW�SDWLHQWV�����SDWLHQWV RU��������ZLWK�WHQVLRQ�KHDGDFKH�DUH�DW�
WKH�DJH�RI��������DQG�WKH�VPDOOHVW�QXPEHU�RI�SDWLHQWV�DUH�XQGHU�WKH�DJH�RI����\HDUV����SDWLHQWV�RU��������8QWLO�WKH�
��WK� \HDU� WKH� WHQVLRQ� KHDGDFKH� VKRZV�D� WHQGHQF\�RI� LQFUHDVH�� DIWHU� ��� \HDUV� WKHUH� LV� D� WHQGHQF\�RI�GHFOLQLQJ� WKH�
SUHVHQFH�RI� WHQVLRQ�KHDGDFKH��$FFRUGLQJ� WR� WKH�SODFH�RI� OLYLQJ��������RI� WKH�SDWLHQWV� VXUYH\HG� OLYH� LQ�XUEDQ�DQG�
������LQ�WKH�UXUDO�DUHD��$V�IRU�WKH�ODERU�UHODWLRQ�DQG�WKH�RFFXSDWLRQ�RI�SDWLHQWV�ZLWK�WHQVLRQ�KHDGDFKH��WKH�UHVXOWV�
VKRZHG�WKDW� WKH�VDPH�LV� IRU�WKH�PRVW�SDUW�����SDWLHQWV�RU��������LQ�HPSOR\HG�SHUVRQV�� WKHQ������LH���������LQ�WKH�
XQHPSOR\HG� SHUVRQV�� 7KH� UHWLUHG� ���� SDWLHQWV� RU� ������ DQG� VWXGHQWV�� LH� VWXGHQWV� �RQO\� �� SDWLHQWV�� LH� ������ LV�
UHSUHVHQWHG�LQ�D�PXFK�ORZHU�SHUFHQWDJH��7KH�GXUDWLRQ�RI�WKH�SDLQ�LQ�PRVW�SDWLHQWV�LV������KRXUV�DQG�LV�LQWHUUXSWHG�E\�
WDNLQJ�DQDOJHVLFV��
'LVFXVVLRQ�7KH�UHVXOWV�KDYH�VKRZQ�WKDW�WKHUH�LV�D�VPDOO�QXPEHU�RI�SDWLHQWV�ZKR�XVH�NLQHVLWKHUDS\�LQ�WUHDWLQJ�WHQVLRQ�
KHDGDFKH��EXW�WKRVH�ZKR�XVH�NLQHVLWKHUDS\�PHWKRGV��DFFRUGLQJ�WR�WKH�REWDLQHG�UHVXOWV��KDYH�UDUH�KHDGDFKHV��OHVV�SDLQ�
GXUDWLRQ�DQG�ORZHU�LQWHQVLW\�RI�WKH�SDLQ��
&RQFOXVLRQ�7KHVH�UHVXOWV�DUH�FRQVLVWHQW�ZLWK�WKH�UHVXOWV�RI�RWKHU�UHVHDUFK�RQ�WKH�SRVLWLYH�HIIHFWV�RI�NLQHVLWKHUDS\�RQ�
WUHDWPHQW��FRQWURO�DQG�SURSK\OD[LV�RI�WHQVLRQ�KHDGDFKH��:H�WKLQN�WKDW�SDWLHQWV�VKRXOG�EH�HGXFDWHG�DERXW�WKH�SRVLWLYH�
HIIHFWV� RI� SK\VLFDO� DFWLYLW\� DQG� EH� DQ� LQWHJUDO� SDUW� RI� HYHU\GD\� OLIH�� )DPLO\� SK\VLFLDQV� VKRXOG� PRUH� RIWHQ� SRLQW�
SDWLHQWV� RQ� WKH� LPSRUWDQFH� DQG� LPSDFW� RI� NLQHVLWKHUDS\� RQ� WKHLU� FRQGLWLRQ�� :H� UHFRPPHQG� WR� RXU� SDWLHQWV� D�
NLQHVLWKHUDS\� SURJUDP� DV� D�PHDQV� RI� EHWWHU� SDLQ� FRQWURO�� EXW� DOVR� DV� D� FRUUHFWLYH� DJHQW� IRU� EHWWHU� SRVWXUH��ZKLFK�
SUHYHQWV�WKH�RFFXUUHQFH�RI�UHODSVH
.H\ZRUGV� SULPDU\�KHDGDFKHV��WHQVLRQ�KHDGDFKH��WUHDWPHQW��NLQHVLWKHUDS\

ɋɈɐɂɈ�� ȿɄɈɇɈɆɋɄɂ�ɄȺɊȺɄɌȿɊɂɋɌɂɄɂ�ɇȺ�ɉȺɐɂȿɇɌɂ�ɋɈ�ɌȿɇɁɂɈɇȺ�
ȽɅȺȼɈȻɈɅɄȺ�ȼɈ�ɈɉɒɌɂɇȺ�ȼȿɅȿɋ

ȿɥɟɧɚ�Ɇɚɧɱɟɜɫɤɚ
ɋɬɭɞɟɧɬ�ɧɚ�ɫɩɟɰɢʁɚɥɢɫɬɢɱɤɢ�ɫɬɭɞɢɢ�ɩɪɢ�Ɏɚɤɭɥɬɟɬ�ɡɚ�ɦɟɞɢɰɢɧɫɤɢ�ɧɚɭɤɢ�± ɒɬɢɩ��

PDQFHYVND���#JPDLO�FRP
Ɍɨɲɟ�Ʉɪɫɬɟɜ

Ɏɚɤɭɥɬɟɬ�ɡɚ�ɦɟɞɢɰɢɧɫɤɢ�ɧɚɭɤɢ�± ɒɬɢɩ��WRVH�NUVWHY#XJG�HGX�PN
Ƚɨɪɞɚɧɚ�ɉɚɧɨɜɚ

Ɏɚɤɭɥɬɟɬ�ɡɚ�ɦɟɞɢɰɢɧɫɤɢ�ɧɚɭɤɢ�± ɒɬɢɩ��JRUGDQD�SDQRYD#XJG�HGX�PN
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Ⱥɩɫɬɪɚɤɬ�� ȼɨɜɟɞ�ɉɪɢɦɚɪɧɢɬɟ� ɝɥɚɜɨɛɨɥɤɢ� ɫɩɚɼɚɚɬ� ɦɟɼɭ� ɧɚʁɱɟɫɬɢɬɟ� ɧɟɜɪɨɥɨɲɤɢ� ɧɚɪɭɲɭɜɚʃɚ� ɤɚʁ�
ɧɚɫɟɥɟɧɢɟɬɨ�� ɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɟ� ɟɞɧɚ� ɨɞ� ɧɚʁɡɧɚɱɚʁɧɢɬɟ� ɩɪɢɦɚɪɧɢ� ɝɥɚɜɨɛɨɥɤɢ�� Ɍɟɧɡɢɬɢɜɧɚɬɚ�
ɝɥɚɜɨɛɨɥɤɚ�ɟ�ɢ�ɟɞɧɚ�ɨɞ��ɧɚʁɡɚɧɟɦɚɪɟɧɢɬɟ�ɜɢɞɨɜɢ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚ��ɚ�ɧɟʁɡɢɧɚɬɚ�ɯɪɨɧɢɱɧɚ�ɮɨɪɦɚ��ɩɚɤ��ɟ�ɟɞɧɚ�ɨɞ�
ɧɚʁɬɟɲɤɢɬɟ�ɡɚ�ɥɟɤɭɜɚʃɟ��
ɐɟɥɬɚ ɧɚ� ɨɜɨʁ� ɬɪɭɞ� ɟ� ɞɚ� ɫɟ� ɞɨʁɞɟ� ɞɨ� ɫɨɡɧɚɧɢʁɚ� ɡɚ� ɫɨɰɢɨ�ɞɟɦɨɝɪɚɮɫɤɢɬɟ� ɤɚɪɚɤɬɟɪɢɫɬɢɤɢ� ɧɚ� ɩɚɰɢɟɧɬɢɬɟ� ɫɨ�
ɬɟɧɡɢɨɧɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɢɫɬɨɪɢʁɚɬɚ� ɢ� ɪɚɡɥɢɱɧɢɬɟ� ɚɫɩɟɤɬɢ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɤɚɤɨ� ɢ� ɞɨ� ɫɨɡɧɚɧɢʁɚ� ɡɚ�
ɩɨɜɪɡɚɧɨɫɬɚ� ɩɨɦɟɼɭ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�� ɤɚɤɨ� ɧɟɮɚɪɦɚɤɨɥɨɲɤɢ� ɦɟɬɨɞ� ɡɚ� ɥɟɤɭɜɚʃɟ� ɢ� ɤɨɧɬɪɨɥɚ� ɛɨɥɤɚɬɚ�� ɢ�
ɨɞɪɟɞɟɧɢ�ɚɫɩɟɤɬɢ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�
Ɇɚɬɟɪɢʁɚɥɢ� ɢ� ɦɟɬɨɞɢ�� ɉɪɢɦɟɪɨɤɨɬ� ɝɨ� ɫɨɱɢɧɭɜɚɚɬ� ɜɤɭɩɧɨ� ���� ɢɫɩɢɬɚɧɢɤ�� ɨɞɧɨɫɧɨ�� ɩɚɰɢɟɧɬ� ɫɨ� ɬɟɧɡɢɨɧɚ�
ɝɥɚɜɨɛɨɥɤɚ�ɩɨɛɚɪɚɥɟ�ɥɟɤɚɪɫɤɚ�ɩɨɦɨɲ�ɜɨ�ɩɪɢɦɚɪɧɚɬɚ�ɡɞɪɚɜɫɬɜɟɧɚ�ɡɚɲɬɢɬɚ�ɜɨ�ȼɟɥɟɫ��ɉɨɞɚɬɨɰɢɬɟ�ɫɟ�ɫɨɛɪɚɧɢ�
ɫɨ� ɩɪɢɦɟɧɚ� ɧɚ� ɚɧɤɟɬɟɧ� ɩɪɚɲɚɥɧɢɤ� ɡɚ� ɫɨɰɢɨ�ɞɟɦɨɝɪɚɮɫɤɢɬɟ� ɤɚɪɚɤɬɟɪɢɫɬɢɤɢ� ɧɚ� ɩɚɰɢɟɧɬɢɬɟ�� ɢɫɬɨɪɢʁɚɬɚ� ɢ�
ɤɚɪɚɤɬɟɪɢɫɬɢɤɢɬɟ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚɬɚ�ɢ�ɡɚ�ɩɪɢɦɟɧɚɬɚ�ɧɚ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɤɚɤɨ�ɞɟɥ�ɨɞ�ɧɟʁɡɢɧɢɨɬ�ɬɪɟɬɦɚɧ�
Ɋɟɡɭɥɬɚɬɢ��ɋɩɨɪɟɞ�ɩɨɥɨɬ�����ɨɞ�ɩɚɰɢɟɧɬɢɬɟ�ɢɥɢ�������ɛɢɥɟ��ɠɟɧɢ��ɚ����ɩɚɰɢɟɧɬ��ɨɞɧɨɫɧɨ��������ɦɚɠɢ��ȼɨ�
ɨɞɧɨɫ� ɧɚ� ɜɨɡɪɚɫɧɚɬɚ� ɫɬɪɭɤɬɭɪɚ�� � ɫɟ� ɩɨɤɚɠɚ� ɞɟɤɚ� ɧɚʁɝɨɥɟɦ�ɛɪɨʁ� ɨɞ�ɩɚɰɢɟɧɬɢɬɟ� ���� ɩɚɰɢɟɧɬɢ�ɢɥɢ� ������� ɫɨ�
ɬɟɧɡɢɬɢɜɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɫɟ� ɧɚ� ɜɨɡɪɚɫɬ� ɨɞ� ������ ɝɨɞɢɧɢ�� ɚ� ɧɚʁɦɚɥ� ɛɪɨʁ� ɧɚ� ɩɚɰɢɟɧɬɢ� ɫɟ� ɧɚ� ɜɨɡɪɚɫɬ� ɩɨɞ� ���
ɝɨɞɢɧɢ����ɩɚɰɢɟɧɬɢ�ɢɥɢ��������ɂ�ɞɨɞɟɤɚ�ɞɨ����ɬɚɬɚ�ɝɨɞɢɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɩɨɤɚɠɭɜɚ�ɬɟɧɞɟɧɰɢʁɚ�ɧɚ�
ɡɝɨɥɟɦɭɜɚʃɟ�� ɩɨɫɥɟ� ���ɬɚɬɚ� ɝɨɞɢɧɚ� ɫɟ� ɡɚɛɟɥɟɠɭɜɚ� ɬɟɧɞɟɧɰɢʁɚ� ɧɚ� ɨɩɚɼɚʃɟ� ɧɚ� ɡɚɫɬɚɩɟɧɨɫɬɚ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ�
ɝɥɚɜɨɛɨɥɤɚ�� ɋɩɨɪɟɞ� ɦɟɫɬɨɬɨ� ɧɚ� ɠɢɜɟɟʃɟ� ������ ɨɞ� ɢɫɩɢɬɭɜɚɧɢɬɟ� ɩɚɰɢɟɧɬɢ� ɠɢɜɟɚɬ� ɜɨ� ɭɪɛɚɧɚ�� ɚ� ������ ɜɨ�
ɪɭɪɚɥɧɚ�ɫɪɟɞɢɧɚ��ɒɬɨ�ɫɟ�ɨɞɧɟɫɭɜɚ�ɞɨ�ɪɚɛɨɬɧɢɨɬ�ɨɞɧɨɫ�ɢ�ɡɚɧɢɦɚʃɟɬɨ�ɧɚ�ɩɚɰɢɟɧɬɢɬɟ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�
ɪɟɡɭɥɬɚɬɢɬɟ� ɩɨɤɚɠɚɚ� ɞɟɤɚ� ɢɫɬɚɬɚ� ɟ� ɜɨ� ɧɚʁɝɨɥɟɦ� ɞɟɥ� ���� ɩɚɰɢɟɧɬ� ɢɥɢ� ������� ɡɚɫɬɚɩɟɧɚ� ɤɚʁ� ɥɢɰɚ� ɤɨɢ� ɫɟ�
ɜɪɚɛɨɬɟɧɢ�� ɩɨɬɨɚ� ����� ɨɞɧɨɫɧɨ�� ������� ɤɚʁ� ɧɟɜɪɚɛɨɬɟɧɢ� ɥɢɰɚ�� ɞɨɞɟɤɚ� ɤɚʁ� ɩɟɧɡɢɨɧɟɪɢɬɟ� ���� ɩɚɰɢɟɧɬɢ� ɢɥɢ�
������ ɢ� ɭɱɟɧɢɰɢ�� ɨɞɧɨɫɧɨ�� ɫɬɭɞɟɧɬɢ� �ɫɚɦɨ� �� ɩɚɰɢɟɧɬɢ�� ɬ�ɟ�� ������ ɟ� ɡɚɫɬɚɩɟɧɚ� ɜɨ� ɦɧɨɝɭ� ɩɨɦɚɥ� ɩɪɨɰɟɧɬ��
ȼɪɟɦɟɬɪɚɟʃɟɬɨ�ɧɚ�ɛɨɥɤɚɬɚ�ɤɚʁ�ɧɚʁɝɨɥɟɦ�ɞɟɥ�ɨɞ�ɩɚɰɢɟɧɬɢɬɟ�ɟ������ɱɚɫɚ�ɢ�ɩɪɟɤɢɧɭɜɚ�ɫɨ�ɡɟɦɚʃɟ�ɧɚ�ɚɧɚɥɝɟɬɢɰɢ��
Ⱦɢɫɤɭɫɢʁɚ�Ɋɟɡɭɥɬɚɬɢɬɟ� ɩɨɤɚɠɚɚ� ɞɟɤɚ� ɦɚɥ� ɟ� ɛɪɨʁɨɬ� ɧɚ� ɩɚɰɢɟɧɬɢ� ɤɨɢ� ɩɪɢɦɟɧɭɜɚɚɬ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ� ɜɨ�
ɥɟɤɭɜɚʃɟɬɨ�ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɧɨ� ɤɚʁ� ɬɢɟ� ɤɨɢ�ɩɪɢɦɟɧɭɜɚɚɬ� ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ�ɦɟɬɨɞɢ� ɪɟɡɭɥɬɚɬɢɬɟ�
ɩɨɤɚɠɚɚ� ɩɨɪɟɬɤɨ� ɩɨʁɚɜɭɜɚʃɟ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɩɨɦɚɥɨ� ɜɪɟɦɟɬɪɚɟʃɟɬɨ� ɧɚ� ɛɨɥɤɚɬɚ� ɢ� ɩɨɦɚɥ�
ɢɧɬɟɧɡɢɬɟɬɨɬ� ɧɚ� ɛɨɥɤɚɬɚ�� ȼɚɤɜɢɬɟ� ɪɟɡɭɥɬɚɬɢ� ɫɟ� ɜɨ� ɫɨɝɥɚɫɧɨɫɬ� ɫɨ� ɪɟɡɭɥɬɚɬɢɬɟ� ɨɞ� ɞɪɭɝɢ� ɢɫɬɪɚɠɭɜɚʃɚ� ɡɚ�
ɩɨɡɢɬɢɜɧɢɬɟ� ɟɮɟɤɬɢ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɜɪɡ� ɥɟɤɭɜɚʃɟɬɨ�� ɤɨɧɬɪɨɥɚɬɚ� ɢ� ɩɪɨɮɢɥɚɤɫɚɬɚ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ�
ɝɥɚɜɨɛɨɥɤɚ��
Ɂɚɤɥɭɱɨɤ��ɩɚɰɢɟɧɬɢɬɟ�ɬɪɟɛɚ�ɞɚ�ɛɢɞɚɬ�ɢ�ɟɞɭɰɢɪɚɧɢ�ɡɚ�ɩɨɡɢɬɢɜɧɢɬɟ�ɟɮɟɤɬɢ�ɨɞ�ɮɢɡɢɱɤɚɬɚ�ɚɤɬɢɜɧɨɫɬ�ɢ�ɢɫɬɚɬɚ�
ɞɚ� ɛɢɞɟ� ɢɧɬɟɝɪɢɪɚɧ� ɞɟɥ� ɨɞ� ɫɟɤɨʁɞɧɟɜɧɢɨɬ� ɠɢɜɨɬ�� Ɇɚɬɢɱɧɢɬɟ� ɥɟɤɚɪɢ� ɬɪɟɛɚ� ɩɨɱɟɫɬɨ� ɞɚ� ɭɤɚɠɭɜɚɚɬ� ɧɚ�
ɩɚɰɢɟɧɬɢɬɟ� ɡɚ� ɜɚɠɧɨɫɬɚ� ɢ� ɜɥɢʁɚɧɢɟɬɨ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɜɪɡ� ɧɢɜɧɚɬɚ� ɫɨɫɬɨʁɛɚ�� ɇɚ� ɧɚɲɢɬɟ� ɩɚɰɢɟɧɬɢ� ɢɦ�
ɩɪɟɩɨɪɚɱɭɜɚɦɟ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɚ� ɩɪɨɝɪɚɦɚ� ɤɚɤɨ� ɫɪɟɞɫɬɜɨ� ɡɚ� ɩɨɞɨɛɪɚ� ɤɨɧɬɪɨɥɚ� ɧɚ� ɛɨɥɤɚɬɚ� ɧɨ� ɢ� ɤɚɤɨ�
ɤɨɪɟɤɬɢɜɧɨ�ɫɪɟɞɫɬɜɨ�ɡɚ�ɩɨɞɨɛɪɨ�ɞɪɠɟʃɟ�ɧɚ�ɬɟɥɨɬɨ�ɫɨ�ɲɬɨ�ɩɪɟɜɟɧɢɪɚ ɢ�ɩɨʁɚɜɚɬɚ�ɧɚ�ɪɟɰɢɞɢɜɢ��
Ʉɥɭɱɧɢ�ɡɛɨɪɨɜɢ��ɝɥɚɜɨɛɨɥɤɢ��ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ��ɥɟɤɭɜɚʃɟ��ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ

ȼɈȼȿȾ
Ƚɥɚɜɨɛɨɥɤɚɬɚ�ɟ�ɦɧɨɝɭ�ɱɟɫɬ�ɢ�ɧɟɫɩɟɰɢɮɢɱɟɧ�ɫɢɦɩɬɨɦ�ɤɨʁ�ɫɟ�ʁɚɜɭɜɚ�ɤɚʁ�ɫɢɬɟ�ɜɨɡɪɚɫɧɢ�ɝɪɭɩɢ��ɋɨ�ɨɝɥɟɞ�ɧɚ�ɬɨɚ�
ɞɟɤɚ� ɝɥɚɜɚɬɚ�� ɥɢɰɟɬɨ� ɢ� ɦɟɤɢɬɟ� ɞɟɥɨɜɢ� ɫɟ� ɛɨɝɚɬɨ� ɫɧɚɛɞɟɧɢ� ɫɨ� ɪɟɰɟɩɬɨɪɢ� ɡɚ� ɛɨɥɤɚ� ɜɨ� ɨɞɧɨɫ� ɧɚ� ɨɫɬɚɧɚɬɢɬɟ�
ɞɟɥɨɜɢ� ɨɞ� ɬɟɥɨɬɨ�� ɧɟ� ɬɪɟɛɚ� ɞɚ� ɧɟ� ɱɭɞɢ� ɱɟɫɬɚɬɚ� ɩɨʁɚɜɚ� ɧɚ� ɛɨɥɤɢ� ɜɨ� ɬɨʁ� ɞɟɥ� ɨɞ� ɬɟɥɨɬɨ� ɂɦɚʁʅɢ� ʁɚ� ɩɪɟɞɜɢɞ�
ɯɟɬɟɪɨɝɟɧɚɬɚ�ɟɬɢɨɥɨɝɢʁɚ�ɢ�ɩɚɬɨɮɢɡɢɨɥɨɝɢʁɚ��ɤɚɤɨ�ɢ�ɩɨɪɚɞɢ�ɩɨɥɟɫɟɧ�ɩɪɢɫɬɚɩ�ɤɨɧ�ɩɚɰɢɟɧɬɨɬ��ɝɥɚɜɨɛɨɥɤɢɬɟ�ɞɨ�
ɞɟɧɟɫ�ɫɟ�ɤɥɚɫɢɮɢɰɢɪɚɧɢ�ɩɨɜɟʅɟ�ɩɚɬɢ��ɇɚʁɝɨɥɟɦ�ɞɟɥ�ɨɞ�ɫɨɡɧɚɧɢʁɚɬɚ� ɡɚ�ɝɥɚɜɨɛɨɥɤɢɬɟ�ɫɟɭɲɬɟ�ɫɟ�ɞɨɛɢɜɚɚɬ�ɨɞ�
ɢɫɬɪɚɠɭɜɚʃɚ�ɫɩɪɨɜɟɞɟɧɢ�ɧɚ�ɜɨɡɪɚɫɧɢ��Ⱦɢʁɚɝɧɨɡɚɬɚ�ɧɚ�ɩɪɢɦɚɪɧɢɬɟ�ɝɥɚɜɨɛɨɥɤɢ� ʁɚ�ɨɬɟɠɧɭɜɚ�ɢ�ɧɟɩɨɫɬɨɟʃɟɬɨ�
ɧɚ� ɥɚɛɨɪɚɬɨɪɢɫɤɢ� ɢ� ɧɟɜɪɨɪɚɞɢɨɥɨɲɤɢ� ɬɟɫɬɨɜɢ�� ɚ� ɩɪɟɤɥɨɩɭɜɚʃɟɬɨ� ɧɚ� ɫɢɦɩɬɨɦɢɬɟ� ɩɨɧɟɤɨɝɚɲ� ʁɚ� ɩɪɚɜɢ�
ɞɢɮɟɪɟɧɰɢʁɚɥɧɚɬɚ� ɞɢʁɚɝɧɨɡɚ� ɦɧɨɝɭ� ɬɟɲɤɚ�� ɨɫɨɛɟɧɨ� ɤɚʁ� ɦɢɝɪɟɧɚɬɚ� ɛɟɡ� ɚɭɪɚ� ɢ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ��
Ɍɟɧɡɢɨɧɢɨɬ� ɬɢɩ� ɧɚ� ɝɥɚɜɨɛɨɥɤɚ� �77+�� ɟ� ɧɚʁɱɟɫɬɢɨɬ� ɬɢɩ� ɧɚ� ɝɥɚɜɨɛɨɥɤɚ� ɢ� ɢɦɚ� ɝɨɥɟɦɨ� ɫɨɰɢɨ�ɟɤɨɧɨɦɫɤɨ�
ɜɥɢʁɚɧɢɟ�� Ɍɚɚ ɫɩɚɼɚ ɜɨ� ɩɫɢɯɨɝɟɧɢ� ɝɥɚɜɨɛɨɥɤɢ� ɢ� ɟ� ɫɨ� ɛɟɧɢɝɧɚ� ɩɪɢɪɨɞɚ�� Ɉɜɚɚ� ɝɥɚɜɨɛɨɥɤɚ� ɫɟ� ɞɟɮɢɧɢɪɚ�
ɤɚɤɨ ɯɪɨɧɢɱɧɨ� ɟɩɢɡɨɞɢɱɧɨ� ɩɨɪɟɦɟɬɭɜɚʃɟ�� ɤɨɟ� ɫɟ� ɤɚɪɚɤɬɟɪɢɡɢɪɚ� ɫɨ� ɚɤɭɬɧɚ� ɟɝɡɚɰɟɪɛɚɰɢʁɚ� ɧɚ� ɬɢɩɢɱɧɚ�
ɝɥɚɜɨɛɨɥɤɚ� Ɍɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɦɨɠɟ�ɞɚ�ɛɢɞɟ�ɟɩɢɡɨɞɢɱɧɚ��ɤɨɝɚ�ɬɪɚɟ�ɩɨɦɚɥɤɭ�ɨɞ����ɞɟɧɚ�ɜɨ�ɦɟɫɟɰɨɬ��ɢɥɢ�
ɯɪɨɧɢɱɧɚ�� ɤɨɝɚ� ɬɪɚɟ� ɩɨɜɟʅɟ� ɨɞ� ��� ɞɟɧɚ� ɜɨ� ɦɟɫɟɰɨɬ� ɜɨ� ɩɨɫɥɟɞɧɢɬɟ� �� ɦɟɫɟɰɢ� Ɍɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɦɟɼɭ�
ɞɪɭɝɨɬɨ� ɟ� ɢ� ɟɞɧɚ� ɨɞ� ɧɚʁɡɚɧɟɦɚɪɟɧɢɬɟ� ɜɢɞɨɜɢ� ɧɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɚ� ɧɟʁɡɢɧɚɬɚ� ɯɪɨɧɢɱɧɚ� ɮɨɪɦɚ�� ɩɚɤ�� � ɟ� ɟɞɧɚ� ɨɞ�
ɧɚʁɬɟɲɤɢɬɟ�ɡɚ�ɥɟɤɭɜɚʃɟ��ɉɨɪɚɞɢ�ɬɨɚ��ɜɨ�ɪɚɦɤɢ�ɧɚ�ɨɜɨʁ�ɬɪɭɞ��ɩɨɤɪɚʁ�ɬɨɚ�ɲɬɨ�ʅɟ�ɛɢɞɟ�ɞɚɞɟɧ�ɩɪɢɤɚɡ�ɧɚ�ɬɪɢɬɟ�
ɧɚʁɱɟɫɬɢ� ɩɪɢɦɚɪɧɢ� ɝɥɚɜɨɛɨɥɤɢ�� ɚɤɰɟɧɬɨɬ� ʅɟ� ɛɢɞɟ� ɫɬɚɜɟɧ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɚ� ɩɨɪɚɞɢ� ɬɟɠɢɧɚɬɚ� ɧɚ�
ɧɟʁɡɢɧɨɬɨ�ɥɟɤɭɜɚʃɟ��ɨɫɨɛɟɧɨ�ɜɧɢɦɚɧɢɟ�ʅɟ�ɫɟ�ɩɨɫɜɟɬɢ�ɧɚ�ɚɥɬɟɪɧɚɬɢɜɧɢɬɟ�ɧɚɱɢɧɢ�ɧɚ�ɧɟʁɡɢɧɨ�ɥɟɤɭɜɚʃɟ��ɤɚɤɨ�
ɲɬɨ�ɟ�ɮɢɡɢɤɚɥɧɚɬɚ�ɬɟɪɚɩɢʁɚ��ɤɨɧɤɪɟɬɧɨ��ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�
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ɐȿɅ
ɐɟɥɬɚ� ɧɚ� ɢɫɬɪɚɠɭɜɚʃɟɬɨ� ɟ� ɞɚ� ɫɟ� ɞɨɛɢʁɚɬ� ɫɨɡɧɚɧɢʁɚ� ɡɚ� ɡɚɫɬɚɩɟɧɨɫɬɚ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɩɨɦɟɼɭ�
ɧɚɫɟɥɟɧɢɟɬɨ� ɜɨ� ɨɩɲɬɢɧɚ� ȼɟɥɟɫ�� ɤɚɤɨ� ɢ� ɫɨɡɧɚɧɢʁɚ� ɡɚ� ɞɟɦɨɝɪɚɮɫɤɢɬɟ� ɩɨɞɚɬɨɰɢ�� ɨɞɧɨɫɧɨ�� ɩɨɥɨɬ�� ɜɨɡɪɚɫɬɚ��
ɡɚɧɢɦɚʃɟɬɨ�ɢ�ɫɪɟɞɢɧɚɬɚ�ɜɨ�ɤɨʁɚ�ɠɢɜɟɚɬ�ɩɚɰɢɟɧɬɢɬɟ�ɤɚʁ�ɤɨɢ�ɟ�ɧɚʁɞɨɦɢɧɚɧɬɟɧ�ɨɜɨʁ�ɬɢɩ�ɧɚ� ɝɥɚɜɨɛɨɥɤɚ� ɂɫɬɨ�
ɬɚɤɚ� ɫɚɤɚɦɟ� ɞɚ� ɨɬɤɪɢɟɦɟ� ɞɚɥɢ� ɩɪɢɦɟɧɚɬɚ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ� ɢɦɚ� ɜɥɢʁɚɧɢɟ� ɧɚ� ɩɨʁɚɜɚɬɚ� ɢ�ɮɪɟɤɜɟɧɰɢʁɚɬɚ� ɧɚ�
ɝɥɚɜɨɛɨɥɤɢɬɟ�

ɆȺɌȿɊɂȳȺɅɂ�ɂ�ɆȿɌɈȾɂ
ɉɪɢɦɟɪɨɤɨɬ�ɧɚ�ɢɫɬɪɚɠɭɜɚʃɟ�ɝɨ�ɫɨɱɢɧɭɜɚɚɬ�ɫɢɬɟ�ɩɚɰɢɟɧɬɢ�ɫɨ�ɩɨɫɬɚɜɟɧɚ�ɞɢʁɚɝɧɨɡɚ�ɡɚ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɜɨ�
ɩɟɪɢɨɞ�ɨɞ�ɞɜɟ�ɧɟɞɟɥɢ�ɜɨ�ɚɦɛɭɥɚɧɬɢɬɟ�ɧɚ�ɉɁɁ�ɜɨ�ȼɟɥɟɫ��ɱɢʁ�ɜɤɭɩɟɧ�ɛɪɨʁ�ɢɡɧɟɫɭɜɚ������Ɂɚɪɚɞɢ�ɢɫɩɢɬɭɜɚʃɟ�ɧɚ�
ɟɮɟɤɬɢɬɟ�ɧɚ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɜɪɡ�ɨɞɪɟɞɟɧɢ�ɚɫɩɟɤɬɢ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɢɫɩɢɬɚɧɢɰɢɬɟ�ɫɟ�ɩɨɞɟɥɟɧɢ�ɜɨ�
ɞɜɟ� ɝɪɭɩɢ�� ɩɚɰɢɟɧɬɢ� ɤɨɢ� ɩɪɢɦɟɧɭɜɚɚɬ� ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ� ɦɟɬɨɞɢ� ɢ� ɩɚɰɢɟɧɬɢ� ɤɨɢ� ɧɟ� ɩɪɢɦɟɧɭɜɚɚɬ�
ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ� ɦɟɬɨɞɢ�� ɩɪɢ� ɲɬɨ� ɟ� ɧɚɩɪɚɜɟɧɚ� ɫɩɨɪɟɞɛɚ� ɩɨɦɟɼɭ� ɧɢɜ� ɜɨ� ɨɞɧɨɫ� ɧɚ� ɮɪɟɤɜɟɧɰɢʁɚɬɚ� ɧɚ�
ɩɨʁɚɜɭɜɚʃɟ�ɧɚ�ɦɟɫɟɱɧɨ�ɧɢɜɨ��ɜɪɟɦɟɬɪɚɟʃɟɬɨ�ɢ�ɢɧɬɟɧɡɢɬɟɬɨɬ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚɬɚ��ɉɪɢɬɨɚ��ɝɪɭɩɚɬɚ�ɧɚ�ɩɚɰɢɟɧɬɢ�
ɤɨɢ� ɩɪɢɦɟɧɭɜɚɚɬ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ� ʁɚ� ɫɨɱɢɧɭɜɚɚɬ� ��� ɩɚɰɢɟɧɬɢ�� ɚ� ɝɪɭɩɚɬɚ� ɧɚ� ɩɚɰɢɟɧɬɢ� ɤɨɢ� ɧɟ� ɩɪɢɦɟɧɭɜɚɚɬ�
ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ�ʁɚ�ɫɨɱɢɧɭɜɚɚɬ����ɩɚɰɢɟɧɬɢ��

ɊȿɁɍɅɌȺɌɂ�ɂ�ȾɂɋɄɍɋɂȳȺ
ɇɚ�Ƚɪɚɮɢɤɨɧ���ɟ�ɞɚɞɟɧ�ɩɪɢɤɚɡ�ɧɚ�ɜɨɡɪɚɫɧɚɬɚ�ɫɬɪɭɤɬɭɪɚ�ɧɚ�ɩɚɰɢɟɧɬɢɬɟ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɨɢ�ɫɟ�ɞɟɥ�ɨɞ�
ɩɪɢɦɟɪɨɤɨɬ� ɧɚ� ɢɫɬɪɚɠɭɜɚʃɟ�� Ɉɞ� ɞɨɛɢɟɧɢɬɟ� ɪɟɡɭɥɬɚɬɢ� ɫɟ� ɡɚɛɟɥɟɠɭɜɚ� ɞɟɤɚ� ɧɚʁɦɚɥ� ɛɪɨʁ� ɧɚ� ɩɚɰɢɟɧɬɢ� ɫɨ�
ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɟ�ɧɚ�ɜɨɡɪɚɫɬ�ɩɨɦɚɥɚ�ɨɞ����ɝɨɞɢɧɢ����ɩɚɰɢɟɧɬɢ�ɢɥɢ��������ɡɚ�ɞɚ�ɨɜɨʁ�ɛɪɨʁ�ɫɟ�ɡɝɨɥɟɦɢ�ɧɚ����
ɨɞɧɨɫɧɨ��ɧɚ������ɤɚʁ�ɩɚɰɢɟɧɬɢɬɟ�ɧɚ�ɜɨɡɪɚɫɬ�ɨɞ�������ɝɨɞɢɧɢ��ɇɚʁɝɨɥɟɦ�ɛɪɨʁ�ɨɞ�ɩɚɰɢɟɧɬɢɬɟ�����ɩɚɰɢɟɧɬɢ�ɢɥɢ�
������� ɫɨ� ɬɟɧɡɢɨɧɚ� ɝɥɚɜɨɛɨɥɤɚ� ɫɟ� ɧɚ� ɜɨɡɪɚɫɬ� ɨɞ� ������ ɝɨɞɢɧɢ�� ɉɨɫɥɟ� ���ɬɚɬɚ� ɝɨɞɢɧɚ� ɫɟ� ɡɚɛɟɥɟɠɭɜɚ�
ɬɟɧɞɟɧɰɢʁɚ�ɧɚ�ɨɩɚɼɚʃɟ�ɧɚ�ɡɚɫɬɚɩɟɧɨɫɬɚ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ��ɩɚ�ɬɚɤɚ������������ɨɞ�ɢɫɩɢɬɚɧɢɬɟ�ɩɚɰɢɟɧɬɢ�
ɫɟ� ɧɚ� ɜɨɡɪɚɫɬ� ɨɞ� ������ ɝɨɞɢɧɢ�� ��� ɢɥɢ� ������ ɫɟ� ɧɚ� ɜɨɡɪɚɫɬ� ɨɞ� ������ ɝɨɞɢɧɢ�� ɚ� ɨɜɚɚ� ɛɪɨʁɤɚ� ɨɩɚɼɚ� ɧɚ� ���
ɩɚɰɢɟɧɬɢ���������ɫɨ�ɜɨɡɪɚɫɬ�ɨɞ�ɧɚɞ����ɝɨɞɢɧɢ��

Ƚɪɚɮɢɤɨɧ����ȼɨɡɪɚɫɧɚ�ɫɬɪɭɤɬɭɪɚ�ɧɚ�ɩɚɰɢɟɧɬɢɬɟ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ
ɂ�ɧɚ�ɤɪɚʁɨɬ�ɨɞ�ɨɜɨʁ�ɞɟɥ�ɫɟ�ɩɪɢɤɚɠɚɧɢ�ɩɨɞɚɬɨɰɢɬɟ�ɡɚ�ɡɚɧɢɦɚʃɟɬɨ�ɧɚ�ɢɫɩɢɬɚɧɢɰɢɬɟ��ɨɞɧɨɫɧɨ��ɩɚɰɢɟɧɬɢɬɟ�ɫɨ�
ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ��Ɋɟɡɭɥɬɚɬɢɬɟ�ɫɟ�ɫɨɞɪɠɚɧɢ�ɜɨ�Ɍɚɛɟɥɚ����
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Ɍɚɛɟɥɚ����Ɂɚɧɢɦɚʃɟ�ɢ�ɪɚɛɨɬɟɧ�ɨɞɧɨɫ�ɧɚ�ɩɚɰɢɟɧɬɢɬɟ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ
Ⱦɟɫɤɪɢɩɬɢɜɧɢɬɟ�ɩɨɞɚɬɨɰɢ�ɡɚ�ɡɚɧɢɦɚʃɟɬɨ�ɧɚ�ɩɚɰɢɟɧɬɢɬɟ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɩɨɤɚɠɭɜɚɚɬ�ɞɟɤɚ�ɧɚʁɝɨɥɟɦ�
ɞɟɥ� ɨɞ� ɧɢɜ� ���� ɩɚɰɢɟɧɬ� ɢɥɢ� ������� ɫɟ� ɫɨ� ɪɚɛɨɬɟɧ� ɫɬɚɬɭɫ� ɧɚ� ɜɪɚɛɨɬɟɧɢ�� ɩɨɬɨɚ� ���� ɨɞɧɨɫɧɨ�� ������ ɫɟ�
ɧɟɜɪɚɛɨɬɟɧɢ�� ɩɟɧɡɢɨɧɟɪɢ� ɫɟ� ��� ɩɚɰɢɟɧɬɢ� �������� ɚ� ɧɚʁɦɚɥ� ɛɪɨʁ� ɫɟ� ɭɱɟɧɢɰɢ�� ɨɞɧɨɫɧɨ�� ɫɬɭɞɟɧɬɢ� �ɫɚɦɨ� ��
ɩɚɰɢɟɧɬɢ��ɬ�ɟ��������
ȼɨ�ɨɞɧɨɫ�ɧɚ�ɮɪɟɤɜɟɧɰɢʁɚɬɚ�ɧɚ�ɩɨʁɚɜɚ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɧɚ�ɦɟɫɟɱɧɨ�ɧɢɜɨ��ɩɨɝɨɥɟɦ�ɞɟɥ�ɨɞ�ɩɚɰɢɟɧɬɢɬɟ��ɨɞɧɨɫɧɨ��
��� ɩɚɰɢɟɧɬɢ� ɫɟ� ɢɡʁɚɫɧɢɥɟ� ɞɟɤɚ� ɬɚɚ� ɫɟ� ɩɨʁɚɜɭɜɚ� ɩɨɦɚɥɤɭ� ɨɞ� ��� ɞɟɧɚ� ɦɟɫɟɱɧɨ�� ɞɨɞɟɤɚ� ��� ɫɟ� ɢɡʁɚɫɧɢɥɟ� ɞɟɤɚ�

ϯ ϳ

ϯϰ Ϯϰ ϭϵ ϭϰ

Ϭ
ϮϬ
ϰϬ

ф�ϭϵ�
̨̛̛̦̐̔

ϮϬͲϮϵ�
̨̛̛̦̐̔

ϯϬͲϯϵ�
̨̛̛̦̐̔

ϰϬͲϰϵ�
̨̛̛̦̐̔

ϱϬͲϱϵ�
̨̛̛̦̐̔

х�ϲϬ�
̨̛̛̦̐̔
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ɢɫɬɚɬɚ� ɫɟ� ɩɨʁɚɜɭɜɚ� ɩɨɜɟʅɟ� ɨɞ� ��� ɞɟɧɚ� ɜɨ� ɦɟɫɟɰɨɬ�� ɉɪɨɰɟɧɬɭɚɥɧɨ� ɬɨɚ� ɢɡɧɟɫɭɜɚ� ������ ɧɚɫɩɪɨɬɢ� ������
ɫɨɨɞɜɟɬɧɨ���Ɉɜɨʁ�ɪɟɡɭɥɬɚɬ�ɬɚɛɟɥɚɪɧɨ�ɟ�ɩɪɢɤɚɠɚɧ�ɝɪɚɮɢɱɤɢ�ɧɚ�ɝɪɚɮɢɤɨɧ���

Ƚɪɚɮɢɤɨɧ����Ɇɟɫɟɱɧɚ�ɮɪɟɤɜɟɧɰɢʁɚ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɚʁ�ɩɚɰɢɟɧɬɢɬɟ

ȼɨ�ɨɞɧɨɫ�ɧɚ� ɜɪɟɦɟɬɪɚɟʃɟɬɨ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚɬɚ��ɧɚʁɝɨɥɟɦ�ɛɪɨʁ�ɧɚ�ɩɚɰɢɟɧɬɢ��ɨɞɧɨɫɧɨ�������������ɫɟ�ɢɡʁɚɫɧɢɥɟ�
ɞɟɤɚ�ɢɫɬɚɬɚ�ɬɪɚɟ�ɨɞ������ɱɚɫɚ��ɧɟɲɬɨ�ɩɨɦɚɥ�ɟ�ɛɪɨʁɨɬ�ɧɚ�ɨɧɢɟ�ɫɨ�ɜɪɟɦɟɬɪɚɟʃɟ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚɬɚ�ɨɞ�������ɱɚɫɚ�
���� ɩɚɰɢɟɧɬɢ� ɢɥɢ� ������� ɢ� ɫɨ� ɩɨɦɚɥɤɭ� ɨɞ� �� ɱɚɫɚ� ���� ɩɚɰɢɟɧɬɢ� ɢɥɢ� �������� ɞɨɞɟɤɚ� ɧɚʁɦɚɥ� ɟ� ɛɪɨʁɨɬ� ɧɚ�
ɩɚɰɢɟɧɬɢ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɨʁɚ�ɬɪɚɟ�ɩɨɜɟʅɟ�ɨɞ���ɞɟɧɚ����ɩɚɰɢɟɧɬɢ�ɢɥɢ��������
ɇɚ�ɩɪɚɲɚʃɟɬɨ�µȾɚɥɢ�ȼɢ�ɫɟ�ɩɪɟɩɨɪɚɱɚɧɢ��ɢ�ɝɢ�ɩɪɢɦɟɧɭɜɚɬɟ��ɤɚɤɨ�ɞɟɥ�ɨɞ�ɬɪɟɬɦɚɧɨɬ�ɡɚ�ɝɥɚɜɨɛɨɥɤɚ�ɧɟɤɨɢ�ɨɞ�
ɫɥɟɞɧɢɬɟ� ɦɟɬɨɞɢ�� ɜɟɠɛɢ� ɡɚ� ɪɟɥɚɤɫɚɰɢʁɚ� ɢ� ɞɢɲɟʃɟ�� ɩɪɨɝɪɚɦɢ� ɡɚ� ɜɟɠɛɚʃɟ� �ɛɪɡɨ� ɨɞɟʃɟ�� ɬɪɱɚʃɟ�� ɜɨɡɟʃɟ�
ɜɟɥɨɫɢɩɟɞ��� ɜɟɠɛɢ� ɡɚ� ɤɨɪɟɤɰɢʁɚ� ɧɚ� ɞɪɠɟʃɟɬɨ� ɧɚ� ɬɟɥɨɬɨ"¶� ɩɨɝɨɥɟɦ� ɞɟɥ� ɨɞ� ɢɫɩɢɬɚɧɢɰɢɬɟ� ɨɞɝɨɜɨɪɢɥɟ� ɫɨ�
µɇȿ¶�����ɩɚɰɢɟɧɬɢ�ɢɥɢ���������ɚ�ɩɨɦɚɥ�ɫɨ�µȾȺ¶�����ɢɥɢ����������ɲɬɨ�ɫɟ�ɡɚɛɟɥɟɠɭɜɚ�ɨɞ�Ɍɚɛɟɥɚ���

ɉɪɚɤɬɢɤɭɜɚʃɟ� ɧɚ�
ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ�ɦɟɬɨɞɢ
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Ɍɚɛɟɥɚ����ɉɪɢɦɟɧɚ�ɧɚ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ�ɤɚʁ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ

ɉɨɜɪɡɚɧɨɫɬɚ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɫɨ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɜɨ� ɪɚɦɤɢ� ɧɚ� ɨɜɚ� ɢɫɬɪɚɠɭɜɚʃɟ� ɢ� ɢɫɩɢɬɚɧɚ� ɫɨ�
ɩɨɦɨɲ�ɧɚ�;��ɬɟɫɬ��
ȼɨ� Ɍɚɛɟɥɚ� �� ɢ� Ɍɚɛɟɥɚ� �� ɫɟ� ɩɪɢɤɚɠɚɧɢ� ɪɟɡɭɥɬɚɬɢɬɟ� ɤɨɢ� ɫɟ� ɨɞɧɟɫɭɜɚɚɬ� ɧɚ� ɩɨɜɪɡɚɧɨɫɬɚ� ɧɚ� ɩɪɢɦɟɧɚɬɚ� ɧɚ�
ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢɬɟ� ɦɟɬɨɞɢ� ɫɨ� ɮɪɟɤɜɟɧɰɢʁɚɬɚ� ɧɚ� ɩɨʁɚɜɭɜɚʃɟ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɧɚ� ɦɟɫɟɱɧɨ� ɧɢɜɨ��
Ɂɚɪɚɞɢ�ɫɩɪɨɜɟɞɭɜɚʃɟ�ɧɚ�ɜɚɤɜɚɬɚ�ɫɬɚɬɢɫɬɢɱɤɚ�ɚɧɚɥɢɡɚ�ɩɚɰɢɟɧɬɢɬɟ�ɫɟ�ɩɨɞɟɥɟɧɢ�ɜɨ���ɝɪɭɩɢ��ɨɞ�ɤɨɢ�ɟɞɧɚɬɚ� ʁɚ�
ɫɨɱɢɧɭɜɚɚɬ� ɨɧɢɟ� ɩɚɰɢɟɧɬɢ� ɤɨɢ� ɧɚ� ɚɧɤɟɬɧɢɨɬ� ɩɪɚɲɚɥɧɢɤ� ɫɟ� ɢɡʁɚɫɧɢɥɟ� ɞɟɤɚ� ɞɨɛɢɥɟ� ɩɪɟɩɨɪɚɤɚ� ɢ� ɞɟɤɚ�
ɩɪɢɦɟɧɭɜɚɚɬ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ�ɤɚɤɨ�ɞɟɥ�ɨɞ�ɬɪɟɬɦɚɧɨɬ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ��ɚ�ɞɪɭɝɚɬɚ�ɝɪɭɩɚ�ʁɚ�ɫɨɱɢɧɭɜɚɚɬ�
ɩɚɰɢɟɧɬɢɬɟ� ɤɨɢ� ɧɟ� ɩɪɢɦɟɧɭɜɚɚɬ� ɜɚɤɨɜ� ɜɢɞ� ɧɚ� ɧɟɦɟɞɢɤɚɦɟɧɬɨɡɧɢ� ɦɟɬɨɞɢ�� ȼɚɪɢʁɚɛɥɚɬɚ� ɩɪɟɬɫɬɚɜɟɧɚ� ɩɪɟɤɭ�
ɱɟɫɬɨɬɚɬɚ�ɧɚ�ɩɨʁɚɜɭɜɚʃɟ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɟ�ɩɨɞɟɥɟɧɚ�ɧɚ�ɮɪɟɤɜɟɧɰɢʁɚ�ɞɨ����ɞɟɧɚ�ɢ�ɮɪɟɤɜɟɧɰɢʁɚ�ɧɚɞ�
���ɞɟɧɚ�ɦɟɫɟɱɧɨ�

Ɏɪɟɤɜɟɧɰɢʁɚ�ɧɚ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ
7RWD
O

ɞɨ� ��� ɞɟɧɚ�
ɦɟɫɟɱɧɨ

ɧɚɞ� ��� ɞɟɧɚ�
ɦɟɫɟɱɧɨ

Ʉɢɧɟɡɢɬɟɪɚɩɢʁɚ ɇȿ �� �� ��
ȾȺ �� � ��

7RWDO �� �� ���
Ɍɚɛɟɥɚ����ɉɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɮɪɟɤɜɟɧɰɢʁɚɬɚ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ

ϲϱ
ϯϲ

ʪ̨�ϭϱ�̖̦̔̌�̸̨̥̖̭̖̦ ʻ̌̔�ϭϱ�̖̦̔̌�̸̨̥̖̭̖̦
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9RO�����
-XQH������

ϭϭϮϯ

9DOXH GI
$V\PS�� 6LJ�� ���
VLGHG�

([DFW� 6LJ�� ���
VLGHG�

([DFW� 6LJ�� ���
VLGHG�

3HDUVRQ�&KL�6TXDUH ������D � ����
&RQWLQXLW\�&RUUHFWLRQE ������ � ����
/LNHOLKRRG�5DWLR ������ � ����
)LVKHU
V�([DFW�7HVW ���� ����
/LQHDU�E\�/LQHDU�
$VVRFLDWLRQ

������ � ����

1�RI�9DOLG�&DVHV ���
D����FHOOV�������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV�������

E��&RPSXWHG�RQO\�IRU�D��[��WDEOH
Ɍɚɛɟɥɚ��� ɉɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɮɪɟɤɜɟɧɰɢʁɚɬɚ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ

Ɉɞ� ɨɜɨʁ� ɪɟɡɭɥɬɚɬ� ɫɟ� ɡɚɛɟɥɟɠɭɜɚ� ɞɟɤɚ� ;� ɬɟɫɬɨɬ� ɢɡɧɟɫɭɜɚ� ���� ���� ɢ� ɟ� ɫɬɚɬɢɫɬɢɱɤɢ� ɡɧɚɱɚɟɧ� ɧɚ� ɧɢɜɨ� S������
ɩɨɪɚɞɢ� ɲɬɨ� ɦɨɠɟ� ɞɚ� ɫɟ� ɤɚɠɟ� ɞɟɤɚ� ɩɨɫɬɨɢ� ɩɨɜɪɡɚɧɨɫɬ� ɩɨɦɟɼɭ� ɩɪɢɦɟɧɚɬɚ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɢ�
ɮɪɟɤɮɟɧɰɢʁɚɬɚ� ɧɚ� ɩɨʁɚɜɭɜɚʃɟ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɤɚʁ� ɩɚɰɢɟɧɬɢɬɟ�� ȼɚɤɜɢɨɬ� ɪɟɡɭɥɬɚɬ� ɜɫɭɲɧɨɫɬ�
ɩɨɤɚɠɭɜɚ�ɞɟɤɚ�ɩɚɰɢɟɧɬɢɬɟ�ɤɨɢ�ɩɪɢɦɟɧɭɜɚɚɬ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ�ɢɦɚɚɬ�ɩɨɪɟɬɤɢ�ɝɥɚɜɨɛɨɥɤɢ�ɜɨ�ɬɟɤɨɬ�ɧɚ�ɦɟɫɟɰɨɬ�
ɜɨ�ɫɩɨɪɟɞɛɚ�ɫɨ�ɩɚɰɢɟɧɬɢɬɟ�ɤɨɢ�ɧɟ�ɩɪɢɦɟɧɭɜɚɚɬ�ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ�ɦɟɬɨɞɢ�
ȼɨ� ɩɪɨɞɨɥɠɟɧɢɟ� ɟ� ɩɪɢɤɚɠɚɧ� ɪɟɡɭɥɬɚɬɨɬ� ɨɞ� ;�� ɬɟɫɬɨɬ� ɡɚ� ɩɨɜɪɡɚɧɨɫɬɚ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɫɨ� ɩɪɨɫɟɱɧɨɬɨ�
ɜɪɟɦɟɬɪɚɟʃɟ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɚʁ�ɩɚɰɢɟɧɬɢɬɟ��ȼɚɪɢʁɚɛɥɚɬɚ�ɜɪɟɦɟɬɪɚɟʃɟ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚɬɚ�ɟ�ɩɨɞɟɥɟɧɚ�
ɧɚ�ɜɪɟɦɟɬɪɚɟʃɟ�ɨɞ�ɧɟɤɨɥɤɭ�ɦɢɧɭɬɢ�� ���ɱɚɫɚ�ɢ�ɨɞ����± ���ɱɚɫɚ��

ȼɪɟɦɟɬɪɚɟʃɟ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ�
ɝɥɚɜɨɛɨɥɤɚ

7RWDO
2ɞ� ɧɟɤɨɥɤɭ�
ɦɢɧɭɬɢ�ɞɨ����ɱɚɫɚ RG�������ɱɚɫɚ

Ʉɢɧɟɡɢɬɟɪɚɩɢʁɚ ɇȿ �� �� ��
ȾȺ �� � ��

7RWDO �� �� ���
Ɍɚɛɟɥɚ����ɉɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɜɪɟɦɟɬɪɚɟʃɟɬɨ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ

&KL�6TXDUH�7HVWV

9DOXH GI
$V\PS�� 6LJ�� ���
VLGHG�

([DFW� 6LJ�� ���
VLGHG�

([DFW� 6LJ�� ���
VLGHG�

3HDUVRQ�&KL�6TXDUH ������D � ����
&RQWLQXLW\�&RUUHFWLRQE ������ � ����
/LNHOLKRRG�5DWLR ������ � ����
)LVKHU
V�([DFW�7HVW ���� ����
/LQHDU�E\�/LQHDU�
$VVRFLDWLRQ

������ � ����

1�RI�9DOLG�&DVHV ���
D����FHOOV�������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV�������
E��&RPSXWHG�RQO\�IRU�D��[��WDEOH
Ɍɚɛɟɥɚ����ɉɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɜɪɟɦɟɬɪɚɟʃɟɬɨ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ

;� ɬɟɫɬɨɬ�ɤɨʁ�ɨɜɞɟ�ɢɡɧɟɫɭɜɚ��������ɢ�ɟ�ɫɬɚɬɢɫɬɢɱɤɢ�ɡɧɚɱɚɟɧ�ɧɚ�ɧɢɜɨ�S������ɩɨɪɚɞɢ�ɲɬɨ�ɦɨɠɟ�ɞɚ�ɫɟ�ɤɚɠɟ�ɞɟɤɚ�
ɢɫɬɨ� ɬɚɤɚ� ɩɨɫɬɨɢ� ɩɨɜɪɡɚɧɨɫɬ� ɩɨɦɟɼɭ� ɩɪɢɦɟɧɚɬɚ� ɧɚ� ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɢ� ɜɪɟɦɟɬɪɚɟʃɟɬɨ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ�
ɝɥɚɜɨɛɨɥɤɚ� ɤɚʁ� ɩɚɰɢɟɧɬɢɬɟ�� ȼɚɤɚ� ɞɨɛɢɟɧɢɨɬ� ɪɟɡɭɥɬɚɬ� ɩɨɤɚɠɭɜɚ� ɞɟɤɚ� ɤɚʁ� ɩɚɰɢɟɧɬɢɬɟ� ɤɨɢ� ɩɪɢɦɟɧɭɜɚɚɬ�
ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɬɪɚɟ� ɩɨɤɪɚɬɤɨ� ɜɨ� ɫɩɨɪɟɞɛɚ� ɫɨ� ɩɚɰɢɟɧɬɢɬɟ� ɤɨɢ� ɧɟ� ɩɪɢɦɟɧɭɜɚɚɬ�
ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ���
Ɉɞ�Ɍɚɛɟɥɚ���ɫɟ�ɡɚɛɟɥɟɠɭɜɚ�ɞɟɤɚ�;� ɬɟɫɬɨɬ�ɢɡɧɟɫɭɜɚ�������ɢ�ɟ�ɫɬɚɬɢɫɬɢɱɤɢ�ɡɧɚɱɚɟɧ�ɧɚ�ɧɢɜɨ�S������ɩɨɪɚɞɢ�ɲɬɨ�
ɦɨɠɟ�ɞɚ�ɫɟ�ɤɚɠɟ�ɞɟɤɚ�ɢɫɬɨ�ɬɚɤɚ�ɩɨɫɬɨɢ�ɩɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɩɪɢɦɟɧɚɬɚ�ɧɚ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɢɧɬɟɧɡɢɬɟɬɨɬ�ɧɚ�
ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɚʁ�ɩɚɰɢɟɧɬɢɬɟ�
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9RO�����
-XQH������

ϭϭϮϰ

Ɉɜɨʁ�ɪɟɡɭɥɬɚɬ�ɜɫɭɲɧɨɫɬ�ɩɨɤɚɠɭɜɚ�ɞɟɤɚ�ɩɚɰɢɟɧɬɢɬɟ�ɤɨɢ�ɩɪɢɦɟɧɭɜɚɚɬ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ�ɢɦɚɚɬ�ɩɨɦɚɥ�ɢɧɬɟɧɡɢɬɟɬ�
ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɨɬɤɨɥɤɭ�ɨɧɢɟ�ɩɚɰɢɟɧɬɢ�ɤɨɢ�ɧɟ�ɩɪɢɦɟɧɭɜɚɚɬ�ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ�ɦɟɬɨɞɢ�

ɂɧɬɟɧɡɢɬɟɬ�ɧɚ�ɛɨɥɤɚ

7RWDOȻɥɚɝ�ɢ�ɭɦɟɪɟɧ
ȳɚɤ� ɢ�
ɨɧɟɫɩɨɫɨɛɭɜɚɱɤɢ

Ʉɢɧɟɡɢɬɟɪɚɩɢʁɚ ɇȿ �� �� ��
ȾȺ �� � ��

7RWDO �� �� ���

Ɍɚɛɟɥɚ����ɉɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɢɧɬɟɧɡɢɬɟɬɨɬ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɚʁ�
ɩɚɰɢɟɧɬɢɬɟ

&KL�6TXDUH�7HVWV

9DOXH GI
$V\PS�� 6LJ�� ���
VLGHG�

([DFW� 6LJ�� ���
VLGHG�

([DFW� 6LJ�� ���
VLGHG�

3HDUVRQ�&KL�6TXDUH �����D � ����
&RQWLQXLW\�&RUUHFWLRQE ����� � ����
/LNHOLKRRG�5DWLR ������ � ����
)LVKHU
V�([DFW�7HVW ���� ����
/LQHDU�E\�/LQHDU�$VVRFLDWLRQ ����� � ����
1�RI�9DOLG�&DVHV ���
D����FHOOV�������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV������
E��&RPSXWHG�RQO\�IRU�D��[��WDEOH

Ɍɚɛɟɥɚ���� ɉɨɜɪɡɚɧɨɫɬ�ɩɨɦɟɼɭ�ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ�ɢ�ɢɧɬɟɧɡɢɬɟɬɨɬ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�ɤɚʁ�
ɩɚɰɢɟɧɬɢɬɟ

ɁȺɄɅɍɑɈɄ
ȼɪɡ�ɨɫɧɨɜɚ�ɧɚ�ɞɨɛɢɟɧɢɬɟ�ɪɟɡɭɥɬɚɬɢ�ɨɞ�ɢɫɬɪɚɠɭɜɚʃɟɬɨ�ɫɩɪɨɜɟɞɟɧɨ�ɧɚ�����ɩɚɰɢɟɧɬ�ɫɨ�ɬɟɧɡɢɨɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɜɨ�
ɩɟɪɢɨɞ�ɨɞ�ɞɜɟ�ɧɟɞɟɥɢ�ɜɨ�ɩɪɢɦɚɪɧɚɬɚ�ɡɞɪɚɜɫɬɜɟɧɚ�ɡɚɲɬɢɬɚ�ɜɨ�ȼɟɥɟɫ��ɦɨɠɟ�ɞɚ�ɫɟ�ɤɚɠɟ�ɞɟɤɚ�ɟ�ɩɨɝɨɥɟɦ�ɛɪɨʁɨɬ�
ɧɚ� ɠɟɧɢ� ɤɨɢ� ɫɬɪɚɞɚɚɬ� ɨɞ� ɬɟɧɡɢɨɧɚ� ɝɥɚɜɨɛɨɥɤɚ� ɜɨ� ɨɞɧɨɫ� ɧɚ� ɦɚɠɢɬɟ� ɢ� ɞɟɤɚ� ɩɚɰɢɟɧɬɢɬɟ� ɜɨ� ɩɨɝɨɥɟɦ� ɞɟɥ� ɫɟ�
ɜɪɚɛɨɬɟɧɢ� ɢ� ɠɢɜɟɚɬ� ɜɨ� ɭɪɛɚɧɢ� ɫɪɟɞɢɧɢ�� ȼɨ� ɨɞɧɨɫ� ɧɚ� ɜɨɡɪɚɫɬɚ� ɤɚɤɨ� ɧɚʁɡɚɫɟɝɧɚɬɚ� ɜɨɡɪɚɫɧɚ� ɤɚɬɟɝɨɪɢʁɚ� ɫɟ�
ɩɨʁɚɜɭɜɚɚɬ�ɥɢɰɚɬɚ�ɧɚ�ɜɨɡɪɚɫɬ�ɨɞ�������ɝɨɞɢɧɢ��ɩɪɢ�ɲɬɨ�ɩɨɫɥɟ����ɬɚɬɚ�ɝɨɞɢɧɚ�ɡɚɛɟɥɟɠɥɢɜɚ�ɟ�ɬɟɧɞɟɧɰɢʁɚ�ɧɚ�
ɨɩɚɼɚʃɟ� ɧɚ� ɡɚɫɬɚɩɟɧɨɫɬɚ� ɧɚ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ�� ɉɨɱɟɬɨɰɢɬɟ� ɧɚ� ɩɨɡɧɚɱɚʁɧɢ� ɝɥɚɜɨɛɨɥɤɢ� ɫɟ� ɩɨɜɪɡɚɧɢ� ɡɚ�
ɜɨɡɪɚɫɬɚ�ɨɞ�������ɝɨɞɢɧɢ��ɞɨɞɟɤɚ�ɞɨɰɧɚɬɚ�ɡɪɟɥɨɫɬ�ɢ�ɚɞɨɥɟɫɰɟɧɰɢʁɚɬɚ��ɩɨɪɟɬɤɨ�ɫɟ�ɧɚɜɟɞɭɜɚɚɬ�ɤɚɤɨ�ɜɪɟɦɟ�ɧɚ�
ɩɨɱɟɬɨɤ�ɧɚ�ɟɩɢɡɨɞɢɬɟ�ɧɚ�ɝɥɚɜɨɛɨɥɤɚ�ɨɞ�ɬɟɧɡɢɫɤɢ�ɬɢɩ��ɋɩɨɪɟɞ�ɦɟɫɟɱɧɚɬɚ�ɮɪɟɤɜɟɧɰɢʁɚ��ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ�
ɤɚʁ�ɦɧɨɡɢɧɫɬɜɨɬɨ�ɩɚɰɢɟɧɬɢ�ɟ�ɨɞ�ɟɩɢɡɨɞɟɧ�ɤɚɪɚɤɚɬɟɪ��ɧɨ�ɧɟ�ɟ�ɧɟɡɧɚɱɢɬɟɥɟɧ�ɢ�ɛɪɨʁɨɬ�ɧɚ�ɩɚɰɢɟɧɬɢ�ɫɨ�ɯɪɨɧɢɱɧɚ�
ɬɟɧɡɢɨɧɚ� ɝɥɚɜɨɛɨɥɤɚ�� Ʉɚɤɨ� ɬɪɢɝɟɪ�ɮɚɤɬɨɪɢ� ɤɨɢ� ʁɚ� ɩɪɟɞɢɡɜɢɤɭɜɚɚɬ� ɝɥɚɜɨɛɨɥɤɚɬɚ� ɩɚɰɢɟɧɬɢɬɟ� ɝɢ� ɧɚɜɟɞɭɜɚɚɬ�
ɫɬɪɟɫɨɬ��ɧɟɞɨɜɨɥɧɨɬɨ�ɫɩɢɟʃɟ�ɢ�ɩɪɟɨɩɬɟɪɟɬɟɧɨɫɬɚ�ɫɨ�ɚɤɬɢɜɧɨɫɬɢ��ɚ�ɩɨɦɚɥ�ɞɟɥ�ɤɚɤɨ�ɩɪɟɞɢɡɜɢɤɭɜɚɱɤɢ�ɮɚɤɬɨɪɢ�
ɝɢ� ɢɫɤɭɫɢɥɟ� ɢ� ɤɨɮɟɢɧɨɬ�� ɚɥɤɨɯɨɥɨɬ� ɢ� ɧɚɱɢɧɨɬ� ɧɚ� ɢɫɯɪɚɧɚ�� ɉɨɦɚɥ� ɟ� ɛɪɨʁɨɬ� ɧɚ� ɩɚɰɢɟɧɬɢ� ɞɪɭɝɢ� ɦɟɬɨɞɢ� ɡɚ�
ɬɪɟɬɦɚɧ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�ɝɥɚɜɨɛɨɥɤɚ��ɤɚɤɨ�ɧɚ�ɩɪɢɦɟɪ��ɤɢɧɟɡɢɬɟɪɚɩɢʁɚ��ɜɨ�ɫɩɨɪɟɞɛɚ�ɫɨ�ɨɧɢɟ�ɤɨɢ�ɫɟ�ɩɨɬɩɢɪɚɚɬ�
ɫɚɦɨ� ɧɚ� ɦɟɞɢɤɚɦɟɧɬɢɬɟ�� ȼɨ� ɫɟɤɨʁ� ɫɥɭɱɚʁ�� ɜɪɡ� ɨɫɧɨɜɚ� ɧɚ� ɪɟɡɭɥɬɚɬɢɬɟ� ɨɞ� ɨɜɚ� ɢɫɬɪɚɠɭɜɚʃɟ� ɦɨɠɟɦɟ� ɞɚ�
ɡɚɤɥɭɱɢɦɟ�ɞɟɤɚ�ɩɚɰɢɟɧɬɢɬɟ�ɤɨɢ�ɩɪɢɦɟɧɭɜɚɚɬ�ɤɢɧɟɡɢɬɟɪɚɩɟɜɬɫɤɢ�ɦɟɬɨɞɢ�ɤɚɤɨ�ɞɟɥ�ɨɞ�ɬɪɟɬɦɚɧɨɬ�ɧɚ�ɬɟɧɡɢɨɧɚɬɚ�
ɝɥɚɜɨɛɨɥɤɚ�ɢɦɚɚɬ�ɨɞɪɟɞɟɧɢ�ɩɪɢɞɨɛɢɜɤɢ�ɜɨ�ɫɦɢɫɥɚ�ɧɚ��ɧɚɦɚɥɭɜɚʃɟ�ɧɚ�ɡɚɱɟɫɬɟɧɨɫɬɚ�ɧɚ�ɧɟʁɡɢɧɨɬɨ�ɩɨʁɚɜɭɜɚʃɟ��
ɧɚɦɚɥɭɜɚʃɟ�ɧɚ�ɜɪɟɦɟɬɪɚɟʃɟɬɨ�ɧɚ�ɛɨɥɤɚɬɚ�ɢ�ɧɚɦɚɥɭɜɚʃɟ�ɧɚ�ɢɧɬɟɧɡɢɬɟɬɨɬ�ɧɚ�ɛɨɥɤɚɬɚ��Ɉɬɬɭɤɚ�ɩɪɨɢɡɥɟɝɭɜɚ�ɢ�
ɜɚɠɧɨɫɬɚ� ɨɞ� ɩɨɞɢɝɧɭɜɚʃɟɬɨ� ɧɚ� ɫɜɟɫɬɚ� ɢ� ɤɚʁ� ɡɞɪɚɜɫɬɜɟɧɢɬɟ� ɪɚɛɨɬɧɢɰɢ� ɤɨɢ� ɬɪɟɛɚ� ɞɚ� ʁɚ� ɩɪɟɩɨɪɚɱɭɜɚɚɬ�
ɤɢɧɟɡɢɬɟɪɚɩɢʁɚɬɚ� ɤɚʁ� ɬɟɧɡɢɨɧɚɬɚ� ɝɥɚɜɨɛɨɥɤɚ� ɤɚɤɨ� ɦɟɬɨɞ� ɤɨʁ� ɦɨɠɟ� ɞɚ� ɩɨɦɨɝɧɟ� ɜɨ� ɧɟʁɡɢɧɨɬɨ� ɥɟɤɭɜɚʃɟ��
ɤɨɧɬɪɨɥɢɪɚʃɟ�ɢ�ɩɪɨɮɢɥɚɤɫɚ��ɧɨ�ɢ�ɤɚʁ�ɩɚɰɢɟɧɬɢɬɟ�ɤɨɢ�ɧɟ�ɬɪɟɛɚ�ɞɚ�ɝɢ�ɡɚɧɟɦɚɪɭɜɚɚɬ�ɜɚɤɜɢɬɟ�ɩɪɟɩɨɪɚɤɢ�ɢ�ɨɫɜɟɧ�
ɢɫɤɥɭɱɢɜɨ�ɦɟɞɢɤɚɦɟɧɬɨɡɧɚ�ɬɟɪɚɩɢʁɚ��ɞɚ�ɩɪɢɦɟɧɭɜɚɚɬ�ɢ�ɦɟɬɨɞɢ�ɧɚ�ɪɟɥɚɤɫɚɰɢʁɚ��ɜɟɠɛɢ�ɡɚ�ɩɪɚɜɢɥɧɨ�ɞɢɲɟʃɟ��
ɪɚɡɥɢɱɧɢ� ɩɪɨɝɪɚɦɢ� ɡɚ� ɜɟɠɛɚʃɟ� �ɩɟɲɚɱɟʃɟ�� ɛɪɡɨ� ɨɞɟʃɟ�� ɬɪɱɚʃɟ�� ɜɨɡɟʃɟ� ɜɟɥɨɫɢɩɟɞ�� ɩɥɢɜɚʃɟ�� ɢɬɧ�� ɢ�
ɤɨɪɟɤɬɢɜɧɢ�ɜɟɠɛɢ�ɡɚ�ɩɨɞɨɛɪɭɜɚʃɟ�ɧɚ�ɞɪɠɟʃɟɬɨ�ɧɚ�ɬɟɥɨɬɨ��
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