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ɍȾɄ����

ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ�

Ⱦɪ�Ⱦɟʁɚɧ�ɉɨɩɨɜɢʄ
Ⱦɪ�Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ

ɋɚɠɟɬɚɤ�ɍ� ɫɚɜɪɟɦɟɧɢɦ� ɭɫɬɚɜɢɦɚ� ɩɪɨɤɥɚɦɭʁɟ� ɫɟ� ɩɪɢɧɰɢɩ�
ʁɟɞɧɚɤɨɫɬɢ� ɝɪɚɻɚɧɚ� ɩɪɟɞ� ɡɚɤɨɧɨɦ�� ɤɨʁɢ� ɫɟ� ɨɞɧɨɫɢ� ɢ� ɧɚ� ɩɨɪɟɫɤɢ�
ɬɪɟɬɦɚɧ�� ɚ� ɤɨʁɢ� ɫɟ� ɨɛɟɡɛɟɻɭʁɟ� ɤɪɨɡ� ɨɩɲɬɨɫɬ� ɩɨɪɟɫɤɟ� ɨɛɚɜɟɡɟ��
ɉɢɬɚʃɟ�ʁɟ�ɞɚ�ɥɢ�ɩɨɪɟɫɤɟ�ɨɥɚɤɲɢɰɟ�ɩɨɜɪɟɻɭʁɭ�ɧɚɱɟɥɨ� ʁɟɞɧɚɤɨɫɬɢ��
ȿɜɪɨɩɫɤɢ� ɫɭɞ� ɡɚ� ʂɭɞɫɤɚ� ɩɪɚɜɚ� ɫɦɚɬɪɚ� ɞɚ� ɩɪɢɧɰɢɩ� ʁɟɞɧɚɤɨɫɬɢ�
ɧɟʄɟ�ɛɢɬɢ�ɧɚɪɭɲɟɧ�ɚɤɨ�ɫɟ�ɪɚɞɢ�ɨ�ɥɟɝɢɬɢɦɧɨɦ�ɩɨɥɢɬɢɱɤɨɦ�ɰɢʂɭ�
ɢ� ɚɤɨ� ɩɨɫɬɨʁɢ� ɪɚɡɭɦɧɚ� ɩɪɨɩɨɪɰɢɨɧɚɥɧɨɫɬ� ɢɡɦɟɻɭ� ɭɩɨɬɪɟɛʂɟɧɨɝ�
ɫɪɟɞɫɬɜɚ�ɢ�ɠɟʂɟɧɨɝ�ɰɢʂɚ��ɉɨɲɬɨ�ɫɭ�ɭɬɜɪɞɢɥɢ�ɞɚ�ɫɟ�ɩɪɚɜɢɱɧɨɫɬ�
ɭ� ɨɩɨɪɟɡɢɜɚʃɭ� ɡɚɫɧɢɜɚ� ɧɚ� ɦɟɪɢɥɭ� Äɫɩɨɫɨɛɧɨɫɬɢ� ɩɥɚʄɚʃɚ³�
�ɢɫɤɚɡɚɧɟ�ɭ�ɞɨɯɨɬɤɭ��ɢɦɨɜɢɧɢ�ɢ�ɩɨɬɪɨɲʃɢ��ɢ�ɭɩɨɡɨɪɢɥɢ�ɞɚ�ʁɟ�ɤɨɞ�
ɬɚɤɫɚ�ɪɟɥɟɜɚɧɬɚɧ�ɩɪɢɧɰɢɩ�ɤɨɪɢɫɧɨɫɬɢ��ɚɭɬɨɪɢ�ɚɧɚɥɢɡɢɪɚʁɭ�ɭɥɨɝɭ�
ɭɫɬɚɜɧɢɯ�ɫɭɞɨɜɚ�ɭ�ɡɚɲɬɢɬɢ�ʁɟɞɧɚɤɨɫɬɢ�ɝɪɚɻɚɧɚ�ɤɨɞ�ɨɩɨɪɟɡɢɜɚʃɚ��
ɂ� ɞɨɤ� ɭɫɬɚɜɧɨɫɭɞɫɤɚ� ɩɪɚɤɫɚ� ɭ� ɩɨʁɟɞɢɧɢɦ� ɟɜɪɨɩɫɤɢɦ� ɞɪɠɚɜɚɦɚ�
ɬɨɥɟɪɢɲɟ�Äɩɨɜɥɚɱɟʃɟ�ɪɚɡɥɢɤɚ³�ɭ�ɨɩɨɪɟɡɢɜɚʃɭ��ɚɤɨ�ɫɭ�ɡɚɞɨɜɨʂɟɧɢ�
ɤɪɢɬɟɪɢʁɭɦɢ� ɩɪɨɩɨɪɰɢɨɧɚɥɧɨɫɬɢ� ɢ� ɥɟɝɢɬɢɦɧɨɫɬɢ� ɰɢʂɚ�� ɫɪɩɫɤɢ�
ɍɫɬɚɜɧɢ� ɫɭɞ� ʁɟ� ɢɡɝɪɚɞɢɨ� ɞɨɤɬɪɢɧɭ� Äʁɟɞɧɚɤɨɫɬɢ� ɭ� ɢɫɬɨʁ� ɩɪɚɜɧɨʁ�
ɫɢɬɭɚɰɢʁɢ³�� ɡɚ� ɤɨʁɭ� ʁɟ� ɫɩɨɪɧɨ� ɞɚ� ɥɢ� ɦɨɠɟ� ɢɡɞɪɠɚɬɢ� ɬɟɫɬ�
ɧɟɩɨɫɬɨʁɚʃɚ�ɞɢɫɤɪɢɦɢɧɚɰɢʁɟ�ɨɧɢɯ�ɱɢʁɚ�ʁɟ�ɟɤɨɧɨɦɫɤɚ�ɫɧɚɝɚ�ɢɫɬɚ��ɚ�
ɧɢɫɭ�Äɭ�ɢɫɬɨʁ�ɩɪɚɜɧɨʁ�ɫɢɬɭɚɰɢʁɢ³�

Ʉʂɭɱɧɟ� ɪɟɱɢ�� ɩɪɢɧɰɢɩ� ʁɟɞɧɚɤɨɫɬɢ�� ɫɩɨɫɨɛɧɨɫɬ� ɩɥɚʄɚʃɚ��
ɨɩɲɬɨɫɬ� ɨɩɨɪɟɡɢɜɚʃɚ�� ɩɪɨɩɨɪɰɢɨɧɚɥɧɨɫɬ� ɫɪɟɞɫɬɜɚ� ɢ� ɰɢʂɚ��
ɩɪɢɧɰɢɩ�ɤɨɪɢɫɧɨɫɬɢ�
�Ɋɟɞɨɜɧɢ�ɩɪɨɮɟɫɨɪ�ɉɪɚɜɧɨɝ�ɮɚɤɭɥɬɟɬɚ�ɍɧɢɜɟɪɡɢɬɟɬɚ�ɭ�Ȼɟɨɝɪɚɞɭ
�Ɋɟɞɨɜɧɢ�ɩɪɨɮɟɫɨɪ�ɉɪɚɜɧɨɝ�ɮɚɤɭɥɬɟɬɚ�ɍɧɢɜɟɪɡɢɬɟɬɚ�ɭ�Ȼɟɨɝɪɚɞɭ
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���ɍɜɨɞɧɟ�ɧɚɩɨɦɟɧɟ

ɉɨɪɟɫɤɚ� ɜɥɚɫɬ� ɞɪɠɚɜɟ�� ɤɨʁɚ� ɩɪɟɬɩɨɫɬɚɜʂɚ� ʃɟɧɨ� ɩɪɚɜɨ� ɞɚ�
ɭɜɨɞɢ�� ɭɬɜɪɻɭʁɟ� ɢ� ɧɚɩɥɚʄɭʁɟ� ɩɨɪɟɡɟ� ɢ� ɞɪɭɝɟ� ʁɚɜɧɟ� ɞɚɠɛɢɧɟ� ɨɞ�
ɮɢɡɢɱɤɢɯ� ɢ� ɩɪɚɜɧɢɯ� ɥɢɰɚ� ɤɨʁɚ� ɫɟ� ɧɚɥɚɡɟ� ɩɨɞ�ʃɟɧɢɦ�ɮɢɫɤɚɥɧɢɦ�
ɫɭɜɟɪɟɧɢɬɟɬɨɦ��ɢɡɜɢɪɟ�ɢɡ�ɭɫɬɚɜɚ��ɤɚɨ�ɧɚʁɜɢɲɟɝ�ɩɪɚɜɧɨɝ�ɚɤɬɚ�ɭ�ʁɟɞɧɨʁ�
ɡɟɦʂɢ��ɍ�ɜɪɲɟʃɭ�ɬɚɤɜɟ�ɫɜɨʁɟ�ɜɥɚɫɬɢ��ɞɪɠɚɜɚ�ɦɨɪɚ�ɞɚ�ɨɛɟɡɛɟɻɭʁɟ�
ɩɪɚɜɧɭ�ɫɢɝɭɪɧɨɫɬ�ɢ�ɫɨɰɢʁɚɥɧɭ�ɩɪɚɜɞɭ��Ʉɚɨ�ɚɧɬɢɩɨɞ�ɩɨɪɟɫɤɨʁ�ɜɥɚ�
ɫɬɢ��ɫɬɨʁɢ�ɩɨɪɟɫɤɚ�ɞɭɠɧɨɫɬ�ɝɪɚɻɚɧɚ�ɢ�ɩɪɚɜɧɢɯ�ɥɢɰɚ��ɤɨʁɚ�ɨɦɨɝɭʄɚɜɚ�
ɞɚ�ɫɟ�ɮɢɫɤɭɫɭ�ɨɛɟɡɛɟɞɟ�ɩɨɪɟɫɤɢ��ɮɢɫɤɚɥɧɢ��ɩɪɢɯɨɞɢ��ȳɟɞɢɧɨ�ɤɪɨɡ�
ɪɟɚɥɢɡɚɰɢʁɭ� ɩɨɪɟɫɤɟ� ɞɭɠɧɨɫɬɢ�� ɤɨɧɤɪɟɬɢɡɨɜɚɧɟ� ɤɪɨɡ� ɨɛɚɜɟɡɭ� ɞɚ�
ɫɟ�ɧɟ�ɫɚɦɨ�ɩɥɚɬɢ�ɩɨɪɟɡ��ɜɟʄ�ɢ�ɞɚ�ɫɟ�ɩɪɟɞɭɡɦɭ�ɧɟɤɟ�ɞɪɭɝɟ�ɪɚɞʃɟ�ɭ�
ɰɢʂɭ�ɨɥɚɤɲɚɜɚʃɚ�ɭɬɜɪɻɢɜɚʃɚ�ɢ�ɧɚɩɥɚɬɟ�ɩɨɪɟɡɚ��ɧɩɪ��ɩɨɞɧɨɲɟʃɟ�
ɩɨɪɟɫɤɟ� ɩɪɢʁɚɜɟ�� ɨɛɪɚɱɭɧɚɜɚʃɟ� ɩɨɪɟɡɚ� ɭ� ɫɥɭɱɚʁɭ� ɡɚɤɨɧɨɦ� ɩɪɨ�
ɩɢɫɚɧɨɝ� ɫɚɦɨɨɩɨɪɟɡɢɜɚʃɚ�� ɜɨɻɟʃɟ� ɩɨɫɥɨɜɧɢɯ� ɟɜɢɞɟɧɰɢʁɚ�� ɫɚ�
ɫɬɚɜʂɚʃɟ� ɮɢɧɚɧɫɢʁɫɤɢɯ� ɢɡɜɟɲɬɚʁɚ� ɢ� ɞɪ���� ɦɨɝɭʄɟ� ʁɟ� ɟɮɢɤɚɫɧɨ�
ɮɭɧɤɰɢɨɧɢɫɚʃɟ�ɞɪɠɚɜɟ�ɢ�ɨɛɟɡɛɟɻɢɜɚʃɟ�ʁɚɜɧɢɯ�ɞɨɛɚɪɚ��

ɍ� ɬɟɨɪɢʁɢ� ʁɚɜɧɢɯ� ɮɢɧɚɧɫɢʁɚ� ɩɪɚɜɢ� ɫɟ� ɪɚɡɥɢɤɚ� ɢɡɦɟɻɭ� ɞɜɟ�
ɜɪɫɬɟ� ʁɚɜɧɢɯ� ɞɨɛɚɪɚ� ±� � ɱɢɫɬɢɯ� ʁɚɜɧɢɯ� ɞɨɛɚɪɚ� ɢ� ɧɟɱɢɫɬɢɯ� ʁɚɜɧɢɯ�
ɞɨɛɚɪɚ�1� ɑɢɫɬɚ� ʁɚɜɧɚ� ɞɨɛɪɚ�� ɩɨɩɭɬ�� ɧɚ� ɩɪɢɦɟɪ�� ɧɚɰɢɨɧɚɥɧɟ�
ɨɞɛɪɚɧɟ��ɭɧɭɬɪɚɲʃɟ�ɛɟɡɛɟɞɧɨɫɬɢ��ɫɭɞɫɬɜɚ��ɭɩɪɚɜɟ�ɢ�ɫɥ���ɨɛɟɥɟɠɚɜɚ�
ɤɨɦɩɚɬɢɛɢɥɧɨɫɬ�ɭ�³ɩɨɬɪɨɲʃɢ´��ɨɥɢɱɟɧɚ�ɤɪɨɡ�ʁɟɞɧɚɤɭ�ɞɨɫɬɭɩɧɨɫɬ�
ʃɢɯɨɜɟ� ɭɩɨɬɪɟɛɟ� ɡɚ� ɫɜɟ� ɩɪɢɩɚɞɧɢɤɟ� ʁɟɞɧɟ� ɞɪɭɲɬɜɟɧɟ� ɡɚʁɟɞɧɢɰɟ��
ɋɜɚɤɢ�ɩɨʁɟɞɢɧɚɰ�ɢɦɚ�ʁɟɞɧɚɤɭ�ɤɨɪɢɫɬ�ɨɞ�ɭɩɨɬɪɟɛɟ�ɧɚɜɟɞɟɧɢɯ�ʁɚɜɧɢɯ�
ɞɨɛɚɪɚ� ɢ� ɧɢɤɨ� ɧɟ� ɦɨɠɟ� ɛɢɬɢ� ɢɫɤʂɭɱɟɧ� ɢɡ� ʃɢɯɨɜɨɝ� ɤɨɪɢɲʄɟʃɚ��
ɇɟɱɢɫɬɚ� ʁɚɜɧɚ� ɞɨɛɪɚ� �ɧɩɪ�� ɨɛɪɚɡɨɜɚʃɟ�� ɡɞɪɚɜɫɬɜɟɧɚ� ɡɚɲɬɢɬɚ��
ɩɭɬɟɜɢ�ɢ�ɞɪ����ɦɨɝɥɚ�ɛɢ��ɭ�ɧɚɱɟɥɭ��ɞɚ�ɫɟ�ɨɪɝɚɧɢɡɭʁɭ�ɧɚ�ɬɪɠɢɲɧɢɦ�
ɩɪɢɧɰɢɩɢɦɚ�� Ɇɟɻɭɬɢɦ�� ɨɩɲɬɢ� ɡɧɚɱɚʁ� ɨɜɟ� ɜɪɫɬɟ� ɞɨɛɚɪɚ�� ɤɚɨ� ɢ�
ɜɢɫɨɤɢ�ɬɪɨɲɤɨɜɢ�ɟɜɟɧɬɭɚɥɧɨɝ�ɢɫɤʂɭɱɢɜɚʃɚ�ɨɞɪɟɻɟɧɨɝ�ɤɪɭɝɚ�ɥɢɰɚ�
ɢɡ�ʃɢɯɨɜɨɝ� ɤɨɪɢɲʄɟʃɚ� �ɧɩɪ�� ɤɚɞɚ� ɛɢ� ɫɟ� ɥɢɰɚ� ɤɨʁɚ� ɧɢɫɭ� ɩɥɚɬɢɥɚ�

1� ȼɢɞɢ�� ɧɩɪ��� %RåLGDU� -HOþLü�� 1DXND� R� ¿QDQFLMDPD� L� ¿QDQFLMVNR� SUDYR��
,QIRUPDWRU�� =DJUHE� ������ ɫɬɪ�� �����Ɉ� ɩɪɢɜɚɬɧɢɦ� ɢ� ɦɟɲɨɜɢɬɢɦ� ɞɨɛɪɢɦɚ�� ɜɢɞɢ��
%DUEDUD�-HOþLü��-DYQH�¿QDQFLMH��,QIRUPDWRU��=DJUHE�������ɫɬɪ����������

�� ȼɢɞɢ�� 5LFKDUG� 0XVJUDYH�� Ɍɟɨɪɢʁɚ� ʁɚɜɧɢɯ� ɮɢɧɚɧɫɢʁɚ�� ɇɚɭɱɧɚ� ɤʃɢɝɚ��
Ȼɟɨɝɪɚɞ�������ɫɬɪ��������
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ɧɚɤɧɚɞɭ�ɢɫɤʂɭɱɢɥɚ�ɢɡ�ɤɨɪɢɲʄɟʃɚ�ɧɟɤɨɝ�ɩɭɬɚ���ɨɩɪɟɞɟʂɭʁɭ�ɢɧɬɟɪɟɫ�
ɞɪɠɚɜɟ�ɞɚ�ɢ�ɨɜɭ�ɜɪɫɬɭ�ɞɨɛɚɪɚ�ɩɨɞʁɟɞɧɚɤɨ�ɤɨɪɢɫɬɟ�ɫɜɢ�ɝɪɚɻɚɧɢ��

ɉɨɲɬɨ��ɞɚɤɥɟ��ɫɜɢ�ɱɥɚɧɨɜɢ�ɞɪɭɲɬɜɟɧɟ�ɡɚʁɟɞɧɢɰɟ�ɢɦɚʁɭ�ɩɪɚɜɨ�
ɞɚ� ɤɨɪɢɫɬɟ� ʁɚɜɧɚ� ɞɨɛɪɚ�� ɨɧɢ� ɢɦɚʁɭ� ɢ� ɞɭɠɧɨɫɬ� ɞɚ�� ɤɪɨɡ� ɩɥɚʄɚʃɟ�
ɩɨɪɟɡɚ�ɢ�ɞɪɭɝɢɯ�ɮɢɫɤɚɥɧɢɯ�ɞɚɠɛɢɧɚ��ɨɛɟɡɛɟɞɟ�ɞɪɠɚɜɢ�ɮɢɧɚɧɫɢʁɫɤɚ�
ɫɪɟɞɫɬɜɚ�� ɤɚɤɨ� ɛɢ� ©ɩɨɧɭɞɚª� ɬɢɯ� ʁɚɜɧɢɯ� ɞɨɛɚɪɚ� ɨɞ� ɫɬɪɚɧɟ� ɞɪɠɚɜɟ�
ɦɨɝɥɚ� ɞɚ� ɛɭɞɟ� ɟɮɢɤɚɫɧɚ� ɢ� ɲɬɨ� ɤɜɚɥɢɬɟɬɧɢʁɚ�� ɚ� ɫɜɟ� ɬɨ� ɭɩɪɚɜɨ� ɭ�
ɢɧɬɟɪɟɫɭ�ɝɪɚɻɚɧɚ�±�ɤɨɪɢɫɧɢɤɚ�ʁɚɜɧɢɯ�ɞɨɛɚɪɚ��

ɍ�ɬɨɦ�ɤɨɧɬɟɤɫɬɭ��ɩɪɢɧɰɢɩ�ʁɟɞɧɚɤɨɫɬɢ�ɝɪɚɻɚɧɚ�ɩɪɟɞ�ɡɚɤɨɧɨɦ�
ɫɬɨʁɢ�ɭ�ɬɟɫɧɨʁ�ɜɟɡɢ�ɫɚ�ɧɚɱɟɥɨɦ��ɟɤɨɧɨɦɫɤɟ�ɢ�ɫɨɰɢʁɚɥɧɟ��ɫɨɥɢɞɚɪ�
ɧɨɫɬɢ�ɢ�ɩɪɢɧɰɢɩɨɦ�ɤɨɪɢɫɬɢ�

���Ɉɩɲɬɨɫɬ�ɨɩɨɪɟɡɢɜɚʃɚ�±�ɭɫɥɨɜ�ɡɚ�ɩɪɚɜɢɱɧɨ�ɨɩɨɪɟɡɢɜɚʃɟ

ȳɟɞɧɚ� ɨɞ� ɨɫɧɨɜɧɢɯ� ɩɪɟɬɩɨɫɬɚɜɤɢ� ɞɟɦɨɤɪɚɬɢʁɟ� ʁɟ� ʁɟɞɧɚɤɨɫɬ�
ɫɜɢɯ� ɝɪɚɻɚɧɚ�� ɉɨɫɬɚɜʂɚ� ɫɟ� ɩɢɬɚʃɟ� ɲɬɚ� ɫɜɟ� ɬɪɟɛɚ� ɪɚɡɭɦɟɬɢ� ɩɨɞ�
ɩɨʁɦɨɦ�ʁɟɞɧɚɤɨɫɬɢ�ɢ�ɞɨɤɥɟ�ɨɧɚ�ɦɨɠɟ�ɞɚ�ɢɞɟ��ɚ�ɞɚ�ɧɟ�ɭɝɪɨɡɢ�ɫɥɨɛɨɞɭ��
ɇɟɫɩɨɪɧɚ�ʁɟ��ɩɪɢ�ɬɨɦɟ��ʁɟɞɧɚɤɨɫɬ�ɝɪɚɻɚɧɚ�ɩɪɟɞ�ɡɚɤɨɧɨɦ��ɇɟ�ɫɦɟʁɭ�
ɩɨɫɬɨʁɚɬɢ� ɩɨɫɟɛɧɚ� ɩɪɚɜɚ�� ɧɢɬɢ� ɩɨɫɟɛɧɢ� ɫɭɞɨɜɢ� ɤɨʁɢ� ɛɢ� ɛɢɥɢ�
ɧɚɞɥɟɠɧɢ� ɫɚɦɨ� ɡɚ� ɩɨʁɟɞɢɧɟ� ɞɪɭɲɬɜɟɧɟ� ɫɥɨʁɟɜɟ� ɢɥɢ� ɝɪɭɩɟ� ɥɢɰɚ��
ɉɪɚɜɧɚ�ɞɪɠɚɜɚ�ɦɨɪɚ�ɞɚ�ɨɛɟɡɛɟɞɢ�ʁɟɞɧɚɤɟ�ɢɡɛɨɪɟ�ɢ�ɦɨɝɭʄɧɨɫɬɢ�ɡɚ�
ɫɜɟ�� ʁɟɪ� ɭɤɨɥɢɤɨ� ɛɢ� ɫɨɰɢʁɚɥɧɢ� ɢ� ɟɤɨɧɨɦɫɤɢ� ɭɫɥɨɜɢ� ɛɢɥɢ� ɭ� ɜɟʄɨʁ�
ɦɟɪɢ�ɧɟʁɟɞɧɚɤɢ��ɫɥɨɛɨɞɚ�ɛɢ�ɦɨɝɥɚ�ɞɚ�ɛɭɞɟ�ɭɝɪɨɠɟɧɚ��ɍɫɬɚɜ�ɋɪɛɢʁɟ�
ɩɪɟɞɜɢɻɚ� ɞɚ� ɫɭ� Äɩɪɟɞ� ɍɫɬɚɜɨɦ� ɢ� ɡɚɤɨɧɨɦ� ɫɜɢ� ʁɟɞɧɚɤɢ³�� ɢ� ɞɚ� ʁɟ�
Äɡɚɛɪɚʃɟɧɚ� ɫɜɚɤɚ�ɞɢɫɤɪɢɦɢɧɚɰɢʁɚ��ɧɟɩɨɫɪɟɞɧɚ�ɢɥɢ�ɩɨɫɪɟɞɧɚ��ɩɨ�
ɛɢɥɨ� ɤɨɦ� ɨɫɧɨɜɭ�� ɚ� ɧɚɪɨɱɢɬɨ� ɩɨ� ɨɫɧɨɜɭ� ɪɚɫɟ�� ɩɨɥɚ�� ɧɚɰɢɨɧɚɥɧɟ�
ɩɪɢɩɚɞɧɨɫɬɢ�� ɞɪɭɲɬɜɟɧɨɝ� ɩɨɪɟɤɥɚ�� ɪɨɻɟʃɚ�� ɜɟɪɨɢɫɩɨɜɟɫɬɢ��
ɩɨɥɢɬɢɱɤɨɝ�ɢɥɢ�ɞɪɭɝɨɝ�ɭɜɟɪɟʃɚ��ɢɦɨɜɧɨɝ�ɫɬɚʃɚ��ɤɭɥɬɭɪɟ�� ʁɟɡɢɤɚ��
ɫɬɚɪɨɫɬɢ�ɢ�ɩɫɢɯɢɱɤɨɝ�ɢɥɢ�ɮɢɡɢɱɤɨɝ�ɢɧɜɚɥɢɞɢɬɟɬɚ³���Ɉɜɚ�ɝɟɧɟɪɚɥɧɚ�
ɭɫɬɚɜɧɚ�ɨɞɪɟɞɛɚ�ɜɚɠɢ�ɭ�ɫɜɢɦ�ɨɛɥɚɫɬɢɦɚ��ɩɚ�ɬɚɤɨ�ɢ�ɭ�ɫɮɟɪɢ�ʁɚɜɧɢɯ�
ɮɢɧɚɧɫɢʁɚ��

��ɑɥɚɧ�����ɫɬɚɜ����ɍɫɬɚɜɚ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ��ɋɥɭɠɛɟɧɢ�ɝɥɚɫɧɢɤ�Ɋɋ��ɛɪ�����������
ɇɚɩɨɦɟɧɢɦɨ�ɞɚ�ʁɟ�ʁɨɲ�ɍɫɬɚɜ�ɋɪɛɢʁɟ�ɢɡ�������ɝɨɞɢɧɟ��ɇɚɦɟɫɧɢɱɤɢ�ɭɫɬɚɜ��ɩɪɨɤɥɚ�
ɦɨɜɚɨ�ʁɟɞɧɚɤɨɫɬ�ɝɪɚɻɚɧɚ�ɩɪɟɞ�ɡɚɤɨɧɨɦ��

��ɑɥɚɧ�����ɫɬɚɜ����ɍɫɬɚɜɚ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ�
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ɋɥɢɱɧɟ� ɨɞɪɟɞɛɟ� ɫɚɞɪɠɟ� ɢ� ɭɫɬɚɜɢ� ɞɪɭɝɢɯ� ɞɪɠɚɜɚ�5� Ɍɚɤɨ�� ɧɚ�
ɩɪɢɦɟɪ��ɱɥɚɧ����ɍɫɬɚɜɚ�ɇɟɦɚɱɤɟ�ɩɪɨɩɢɫɭʁɟ�ɞɚ�ɫɭ�Äɫɜɢ�ʂɭɞɢ�ʁɟɞɧɚɤɢ�
ɩɪɟɞ� ɡɚɤɨɧɨɦ³�� ɚ� ɱɥɚɧ� ���� ɞɚ� ʁɟ� Äɡɚɛɪɚʃɟɧɚ� ɞɢɫɤɪɢɦɢɧɚɰɢʁɚ� ɩɨ�
ɨɫɧɨɜɭ�ɩɨɥɚ��ɩɨɪɟɤɥɚ��ɪɚɫɟ�� ʁɟɡɢɤɚ��ɪɟɥɢɝɢɨɡɧɢɯ�ɢɥɢ�ɩɨɥɢɬɢɱɤɢɯ�
ɭɛɟɻɟʃɚ� ɢ� ɢɧɜɚɥɢɞɢɬɟɬɚ³�� Ⱥɧɚɥɨɝɧɟ� ɮɨɪɦɭɥɚɰɢʁɟ� ɫɟ� ɫɪɟʄɭ� ɢ�
ɭ� ɱɥɚɧɭ� ��� ɍɫɬɚɜɚ� Ⱥɭɫɬɪɢʁɟ�� ɱɥɚɧɭ� ��� ɍɫɬɚɜɚ� ɏɨɥɚɧɞɢʁɟ�� ɱɥɚɧɭ�
���ɍɫɬɚɜɚ�Ɏɪɚɧɰɭɫɤɟ�� ɱɥɚɧɭ� ���ɍɫɬɚɜɚ�ɂɬɚɥɢʁɟ�� ɱɥɚɧɭ� ����ɍɫɬɚɜɚ�
ɋɥɨɜɟɧɢʁɟ� ɢɬɞ�� ɍ� ɧɟɤɢɦ� ɡɟɦʂɚɦɚ�� ɭ� ɭɫɬɚɜɧɨɦ� ɮɨɪɦɭɥɢɫɚʃɭ�
ɩɪɢɧɰɢɩɚ� ʁɟɞɧɚɤɨɫɬɢ�ɨɬɢɲɥɨ�ɫɟ�ɢ�ɤɨɪɚɤ�ɞɚʂɟ��ɭ�ɫɦɢɫɥɭ�ɧɟ�ɫɚɦɨ�
ɧɚɩɪɟɞ� ɧɚɜɟɞɟɧɟ� ɝɟɧɟɪɚɥɧɟ� ɨɞɪɟɞɛɟ� ʁɟɞɧɚɤɨɫɬɢ� ɩɪɟɞ� ɡɚɤɨɧɨɦ�
�ɫɜɚɤɢɦ� ɡɚɤɨɧɨɦ� ±� ɩɪɢɦ�� ɚɭɬɨɪɚ��� ɜɟʄ� ɢ� ɩɨɫɟɛɧɨɝ� ɩɪɟɞɜɢɻɚʃɚ�
ʁɟɞɧɚɤɨɝ� ɬɪɟɬɦɚɧɚ� ɩɪɟɞ� ɩɨɪɟɫɤɢɦ� ɡɚɤɨɧɨɦ�� ɍ� ɬɨɦ� ɫɦɢɫɥɭ�� ɱɥɚɧ�
����ɍɫɬɚɜɚ�Ȼɟɥɝɢʁɟ�ɧɚ�ɨɩɲɬɢ�ɧɚɱɢɧ�ɩɪɨɩɢɫɭʁɟ�ɞɚ� ɫɭ� ÄȻɟɥɝɢʁɚɧɰɢ�
ʁɟɞɧɚɤɢ�ɩɪɟɞ� ɡɚɤɨɧɨɦ³�� ɚɥɢ�� ɭɡ� ɬɨ�� ɱɥɚɧ� ����� ɩɪɟɞɜɢɻɚ� ɞɚ� ɫɟ� Äɧɟ�
ɦɨɝɭ�ɭɫɬɚɧɨɜʂɚɜɚɬɢ�ɛɢɥɨ�ɤɚɤɜɟ�ɩɪɢɜɢɥɟɝɢʁɟ��ɢɡɭɡɟɜ�ɚɤɨ�ɫɟ�ɬɨ�ɧɟ�
ɱɢɧɢ� ɫkɦɢɦ� ɡɚɤɨɧɨɦ� ±� ɩɪɢɦ�� ɚɭɬɨɪɚ�� ɭ� ɩɨɝɥɟɞɭ� ɨɩɨɪɟɡɢɜɚʃɚ³��
ɇɨ��ɭɤɨɥɢɤɨ�ɧɟɤɢ�ɭɫɬɚɜ�ɫɚɞɪɠɢ�ɫɩɟɰɢɮɢɱɚɧ�ɩɪɢɧɰɢɩ� ʁɟɞɧɚɤɨɫɬɢ�
ɩɪɟɞ�ɩɨɪɟɫɤɢɦ ɡɚɤɨɧɨɦ��ɧɟ� ɡɧɚɱɢ�ɞɚ� ʁɟ�ɭ� ɬɨʁ�ɞɪɠɚɜɢ� ʁɟɞɧɚɤɨɫɬ�ɭ�
ɨɩɨɪɟɡɢɜɚʃɭ�ɨɛɟɡɛɟɻɟɧɚ�ɧɚ�ɛɨʂɢ�ɧɚɱɢɧ�ɧɟɝɨ�ɭ�ɞɪɠɚɜɢ�ɭ�ɤɨʁɨʁ� ʁɟ�
ɮɨɪɦɭɥɢɫɚɧ� ɫɚɦɨ� ɨɩɲɬɢ� ɩɪɢɧɰɢɩ� ʁɟɞɧɚɤɨɫɬɢ� ɩɪɟɞ� ɡɚɤɨɧɨɦ�� ɨɞ�
ɫɭɲɬɢɧɫɤɟ�ɜɚɠɧɨɫɬɢ�ʁɟ�ɧɚɱɢɧ�ɧɚ�ɤɨʁɢ�ɭɫɬɚɜɧɢ�ɫɭɞ�ɜɪɲɢ�ɫɜɨʁɭ�ɭɥɨɝɭ�

Ɉ�ɩɨɬɪɟɛɢ�ɞɚ�ɫɟ�ɨɛɟɡɛɟɞɢ�ɪɚɜɧɨɩɪɚɜɧɨɫɬ�ɝɪɚɻɚɧɚ��ɭ�ɩɨɝɥɟɞɭ�
ʃɢɯɨɜɨɝ�ʁɟɞɧɚɤɨɝ�ɡɚɤɨɧɫɤɨɝ�ɬɪɟɬɦɚɧɚ��ɝɨɜɨɪɢ�ɢ�ɱɥɚɧ�����ȿɜɪɨɩɫɤɟ�
ɤɨɧɜɟɧɰɢʁɟ�ɨ�ʂɭɞɫɤɢɦ�ɩɪɚɜɢɦɚ���ɤɨʁɢ�ɧɚɥɚɠɟ�ɞɚ�ɩɪɚɜɚ�ɤɨʁɚ�ɫɭ�ʃɨɦɟ�
ɡɚʁɟɦɱɟɧɚ� ɬɪɟɛɚ� ɞɚ� ɫɟ� ɭɠɢɜɚʁɭ� ɛɟɡ� ɞɢɫɤɪɢɦɢɧɚɰɢʁɟ�� Ʉɨɧɜɟɧɰɢʁɚ��
ɧɚɢɦɟ�� ɩɪɨɩɢɫɭʁɟ� ³ɡɚɛɪɚɧɭ� ɞɢɫɤɪɢɦɢɧɚɰɢʁɟ�� ɚ� ɧɚɪɨɱɢɬɨ� ɩɨ�
ɨɫɧɨɜɭ�ɩɨɥɚ��ɪɚɫɟ��ʁɟɡɢɤɚ��ɪɟɥɢɝɢʁɟ��ɩɨɥɢɬɢɱɤɨɝ�ɢ�ɞɪɭɝɨɝ�ɭɜɟɪɟʃɚ��
ɧɚɰɢɨɧɚɥɧɨɝ�ɢɥɢ�ɫɨɰɢʁɚɥɧɨɝ�ɩɨɪɟɤɥɚ��ɢɦɨɜɢɧɫɤɨɝ�ɫɬɚʃɚ�ɢɥɢ�ɞɪɭɝɨɝ�
ɫɬɚɬɭɫɚ´��ɫ�ɬɢɦ�ɲɬɨ�ɞɨɩɭɲɬɚ�ɫɭɞɨɜɢɦɚ�ɞɚ�ɩɪɨɲɢɪɟ�ɩɪɢɦɟɧɭ�ɢ�ɧɚ�ɧɟɤɟ�
ɞɪɭɝɟ�ɪɚɡɥɨɝɟ�ɤɨʁɢ�ɧɢɫɭ�ɟɤɫɩɥɢɰɢɬɧɨ�ɧɚɜɟɞɟɧɢ�ɭ�ɩɨɦɟɧɭɬɨɦ�ɱɥɚɧɭ�

5�ȼɢɞɢ��ȭɨɪɻɟ�Ɍɚɫɢʄ��Ɉ�ɧɚɱɟɥɭ�ʁɟɞɧɚɤɨɫɬɢ�ɝɪɚɻɚɧɚ�ɩɪɟɞ�ɡɚɤɨɧɨɦ��Ⱥɪɯɢɜ�ɡɚ�
ɩɪɚɜɧɟ�ɢ�ɞɪɭɲɬɜɟɧɟ�ɧɚɭɤɟ��ɛɪ������������ɫɬɪ������������

�� (XURSHDQ�&RQYHQWLRQ� RQ�+XPDQ�5LJKWV� �ɪɚɧɢʁɟ��&RQYHQWLRQ� IRU� WKH�3URWHF�
WLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��ɩɨɬɩɢɫɚɧɚ�ʁɟ����ɧɨɜɟɦɛɪɚ�������
ɝɨɞɢɧɟ�ɭ�Ɋɢɦɭ��ɚ�ɫɬɭɩɢɥɚ�ɧɚ�ɫɧɚɝɭ����ɫɟɩɬɟɦɛɪɚ�������ɝɨɞɢɧɟ�



Ⱦɪ�Ⱦɟʁɚɧ�ɉɨɩɨɜɢʄ��ɞɪ�Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ
ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ
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Ʉɨɧɜɟɧɰɢʁɟ��ɚ�ɦɨɝɥɢ�ɛɢ�ɞɚ�ɞɨɜɟɞɭ�ɞɨ�ɞɢɫɤɪɢɦɢɧɚɰɢʁɟ��ɩɪɢ�ɱɟɦɭ�ɫɟ�
ɧɟ�ɦɨɠɟ�ɢɡɚʄɢ�ɢɡ�ɨɤɜɢɪɚ�ɩɪɚɜɚ�ɝɚɪɚɧɬɨɜɚɧɢɯ�Ʉɨɧɜɟɧɰɢʁɨɦ��7�Ɂɛɨɝ�
ɬɨɝɚ�ɛɢ��ɢɥɭɫɬɪɚɰɢʁɟ�ɪɚɞɢ��ɭ�ȼɟɥɢɤɨʁ�Ȼɪɢɬɚɧɢʁɢ��ɤɨʁɚ�ʁɟ�ɩɨɬɩɢɫɧɢɰɚ�
Ʉɨɧɜɟɧɰɢʁɟ��ɚ�ɤɨʁɚ�ɧɟɦɚ�ɩɢɫɚɧɢ�ɭɫɬɚɜ�ɭ�ɬɪɚɞɢɰɢɨɧɚɥɧɨɦ�ɡɧɚɱɟʃɭ�
ɪɟɱɢ��ɩɚ�ɧɢ�ɧɨɪɦɭ�ɭɫɬɚɜɧɨɝ�ɤɚɪɚɤɬɟɪɚ�ɤɨʁɚ�ɛɢ�ɫɚɞɪɠɚɜɚɥɚ�ɩɪɢɧɰɢɩ�
ʁɟɞɧɚɤɨɫɬɢ��ɫɭɞɨɜɢ��ɫ�ɩɨɡɢɜɨɦ�ɧɚ�ɱɥɚɧ�����ȿɜɪɨɩɫɤɟ�ɤɨɧɜɟɧɰɢʁɟ�ɨ�
ʂɭɞɫɤɢɦ�ɩɪɚɜɢɦɚ��ɦɨɝɥɢ�ɞɚ�ɩɪɨɜɟɪɚɜɚʁɭ�ɞɚ�ɥɢ�ʁɟ�ɭ�ɨɞɪɟɻɟɧɨɦ�ɡɚɤɨɧɭ�
ɨɛɟɡɛɟɻɟɧ� ʁɟɞɧɚɤ� ɬɪɟɬɦɚɧ�8� Ⱥɥɢ�� ɢɚɤɨ� ʁɟ� Ʉɨɧɜɟɧɰɢʁɚ� ɭɝɪɚɻɟɧɚ� ɭ�
ɩɪɚɜɧɢ�ɫɢɫɬɟɦ�ȼɟɥɢɤɟ�Ȼɪɢɬɚɧɢʁɟ�ɤɪɨɡ�+XPDQ�5LJKWV�$FW�ɢɡ�������
ɝɨɞɢɧɟ�� ɫɭɞɨɜɢ�� ɱɚɤ� ɢ� ɤɚɞɚ� ɭɬɜɪɞɟ� ɞɚ� ʁɟ� ɨɞɪɟɻɟɧɨɦ� ɡɚɤɨɧɫɤɨɦ�
ɨɞɪɟɞɛɨɦ�ɩɨɜɪɟɻɟɧɚ�ʁɟɞɧɚɤɨɫɬ�ɝɪɚɻɚɧɚ��ɧɟ�ɦɨɝɭ�ɞɚ�ʁɟ�ɩɨɧɢɲɬɟ��ɧɢɬɢ�
ɞɚ�ɢɡɦɟɧɟ�ɢɥɢ�ɭɤɢɧɭ�ɨɞɪɟɻɟɧɢ�ɡɚɤɨɧ���Ɉɧɢ�ɦɨɝɭ�ɫɚɦɨ�ɞɚ�ɩɪɨɝɥɚɫɟ�
ɞɚ�ʁɟ�ɤɨɧɤɪɟɬɧɢ�ɡɚɤɨɧ��ɢɥɢ�ɨɞɪɟɻɟɧɚ�ʃɟɝɨɜɚ�ɨɞɪɟɞɛɚ�ɭ�ɫɭɩɪɨɬɧɨɫɬɢ�
ɫ� ȿɜɪɨɩɫɤɨɦ� ɤɨɧɜɟɧɰɢʁɨɦ� ɨ� ʂɭɞɫɤɢɦ� ɩɪɚɜɢɦɚ�� ɚ� ɉɚɪɥɚɦɟɧɬ� ʁɟ��
ɤɚɨ�ɡɚɤɨɧɨɞɚɜɧɢ�ɨɪɝɚɧ��ɬɚʁ�ɤɨʁɢ�ʁɟ�ɧɚɞɥɟɠɚɧ�ɞɚ�ɨɞɥɭɱɢ�ɞɚ�ɥɢ�ʄɟ�ɫɟ�
ɫɩɨɪɧɚ�ɨɞɪɟɞɛɚ�ɢɥɢ�ɡɚɤɨɧ�ɢɡɦɟɧɢɬɢ�

Ɂɚɤɨɧ��ɩɪɟɦɚ�ɬɨɦɟ��ɦɨɪɚ�ɞɚ�ɛɭɞɟ�ɢɫɬɢ�ɡɚ�ɫɜɟ��ɛɟɡ�ɨɛɡɢɪɚ�ɧɚ�
ɬɨ�ɞɚ�ɥɢ�ɲɬɢɬɢ�ɢɥɢ�ɤɚɠʃɚɜɚ��Ɉɧ�ɝɪɚɻɚɧɢɦɚ�ɩɪɭɠɚ�ɦɨɝɭʄɧɨɫɬ�ɞɚ�
ɭɠɢɜɚʁɭ�ɨɩɲɬɭ�ɤɨɪɢɫɬ�ɨɞ�ʁɚɜɧɢɯ�ɞɨɛɚɪɚ��ɨɛɟɡɛɟɻɭʁɟ�ʃɢɯɨɜɚ�ɩɪɚɜɚ��
ɝɚɪɚɧɬɭʁɟ� ɫɥɨɛɨɞɟ�� ɚɥɢ� ɢɯ�� ɢɫɬɨ� ɬɚɤɨ�� ɫɚɧɤɰɢɨɧɢɲɟ� ɡɚ� ɩɨɜɪɟɞɟ�
ɡɚɤɨɧɚ� ɢ� ɞɪɭɝɢɯ� ɩɪɢɧɭɞɧɢɯ� ɩɪɨɩɢɫɚ�� ɩɚ� ɬɚɤɨ� ɢ� ɭ� ɫɥɭɱɚʁɟɜɢɦɚ�
ɧɟɢɫɩɭʃɚɜɚʃɚ�ɩɨɪɟɫɤɢɯ�ɨɛɚɜɟɡɚ�

ȳɟɞɧɚɤɨɫɬ� ɩɪɟɞ� �ɩɨɪɟɫɤɢɦ�� ɡɚɤɨɧɨɦ� ɫɟ� ɨɛɟɡɛɟɻɭʁɟ� ɤɪɨɡ�
ɨɩɲɬɨɫɬ�ɩɨɪɟɡɚ��ɤɨʁɚ�ɩɪɟɬɩɨɫɬɚɜʂɚ�ɞɚ�ɫɜɚ�ɥɢɰɚ��ɭ�ɝɪɚɧɢɰɚɦɚ�ɫɜɨʁɟ�
ɩɨɪɟɫɤɟ� ɨɞɝɨɜɨɪɧɨɫɬɢ�� ɦɨɪɚʁɭ� ɞɚ� ɩɥɚʄɚʁɭ� ɩɨɪɟɡɟ�� ɭɩɪɚɜɨ� ɡɚɬɨ�
ɲɬɨ�ɤɨɪɢɫɬɟ� ʁɚɜɧɚ�ɞɨɛɪɚ��Ɋɟɡɢɞɟɧɬɧɚ�ɥɢɰɚ� �ɤɚɤɨ�ɮɢɡɢɱɤɚ��ɬɚɤɨ�ɢ�
ɩɪɚɜɧɚ�� ɩɥɚʄɚʁɭ� ɩɨɪɟɡ� ɧɚ� ɫɜɨʁ� ɬɡɜ�� ɫɜɟɬɫɤɢ� ɞɨɯɨɞɚɤ�ɢɦɨɜɢɧɭ�� ɬʁ��
ɞɨɯɨɞɚɤ�ɤɨʁɢ�ɫɭ�ɨɫɬɜɚɪɢɥɢ��ɨɞɧɨɫɧɨ�ɢɦɨɜɢɧɭ�ɤɨʁɭ�ɩɨɫɟɞɭʁɭ�ɧɟ�ɫɚɦɨ�

7�ȼɢɞɢ�ɢ��-RQDWKDQ�3HDFRFN��)UDQFLV�)LW]SDWULFN�±�3KLOLS�%DNHU��6WDWH�Y��7D[SD\�
HU��+XPDQ�5LJKWV�DQG�RWKHU�$VSHFWV��7KH�,QWHUQDWLRQDO�)LVFDO�$VVRFLDWLRQ��%ULWLVK�
%UDQFK��1RYHPEHU������

8�ɍɩɨɪɟɞɢ��-RKQ�7LOH\��5HYHQXH�/DZ��+DUW�3XEOLVKLQJ��2[IRUG�������ɫɬɪ�����
��ȼɢɞɢ�� -RLQW�&RPPLWWHH�RQ�7D[DWLRQ��6XPPDU\�RI� WKH�&RQIHUHQFH�$JUHHPHQW�

RQ�+�5��������ɌKH�,QWHUQDO�5HYHQXH�6HUYLFH�5HVWUXFWXULQJ�DQG�5HIRUP�$FW�RI�������
-XQH�����������-&;������5
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ɭ� ɡɟɦʂɢ�ɱɢʁɢ� ɫɭ� ɪɟɡɢɞɟɧɬ�� ɧɟɝɨ� ɢ� ɭ� ɛɢɥɨ� ɤɨʁɨʁ� ɞɪɭɝɨʁ� ɡɟɦʂɢ� �ɬʁ��
ɭ�ɡɟɦʂɚɦɚ�ɢɡɜɨɪɚ�ɞɨɯɨɬɤɚ���ɇɚɫɭɩɪɨɬ�ʃɢɦɚ��ɧɟɪɟɡɢɞɟɧɬɢ�ɩɥɚʄɚʁɭ�
ɩɨɪɟɡɟ� ɫɚɦɨ� ɧɚ� ɞɨɯɨɞɚɤ� ɤɨʁɢ� ɫɭ� ɨɫɬɜɚɪɢɥɢ�� ɨɞɧɨɫɧɨ� ɧɚ� ɢɦɨɜɢɧɭ�
ɤɨʁɭ�ɩɨɫɟɞɭʁɭ�ɧɚ�ɬɟɪɢɬɨɪɢʁɢ�ɞɪɠɚɜɟ�ɱɢʁɢ�ɪɟɡɢɞɟɧɬ�ɧɢɫɭ��Ɉɫɧɨɜɧɢ�
ɪɚɡɥɨɝ�ɡɚ�ɨɩɲɬɨɫɬ�ɭ�ɨɩɨɪɟɡɢɜɚʃɭ�ɧɟ�ɥɟɠɢ�ɫɚɦɨ�ɭ�ɠɟʂɢ�ɮɢɫɤɭɫɚ�
ɞɚ� ɩɪɢɤɭɩɢ� ɲɬɨ� ɜɟʄɢ� ɢɡɧɨɫ� ʁɚɜɧɢɯ� ɩɪɢɯɨɞɚ�� ɜɟʄ�� ɩɪɟ� ɫɜɟɝɚ�� ɭ�
ɬɨɦɟ�ɞɚ�ɫɟ�ɨɛɟɡɛɟɞɢ�ɩɪɚɜɢɱɧɨ�ɨɩɨɪɟɡɢɜɚʃɟ��Ɉɩɲɬɨɫɬ�ɢɫɤʂɭɱɭʁɟ�
ɩɪɢɜɢɥɟɝɢʁɟ�ɩɨ�ɛɢɥɨ�ɤɨʁɟɦ�ɨɫɧɨɜɭ��ɢ�ɬɨ�ɤɚɤɨ�ɦɨɝɭʄɟ�ɢɧɞɢɜɢɞɭɚɥɧɟ�
�ɛɢɨɥɨɲɤɟ��ɞɭɯɨɜɧɟ�ɢ�ɦɚɬɟɪɢʁɚɥɧɟ��ɧɟʁɟɞɧɚɤɨɫɬɢ�ɦɟɻɭ�ʂɭɞɢɦɚ��ɬɚɤɨ�
ɢ�ɞɪɭɲɬɜɟɧɭ�ɫɬɪɚɬɢɮɢɤɚɰɢʁɭ� �ɩɨ�ɫɬɚɬɭɫɭ�� ɡɚɧɢɦɚʃɭ��ɨɛɪɚɡɨɜɚʃɭ��
ɭɝɥɟɞɭ�ɢ�ɦɨʄɢ���ɂɧɬɟɪɟɫɚɧɬɧɨ�ʁɟ�ɧɚɩɨɦɟɧɭɬɢ�ɞɚ�ʁɟ�ɤɪɚʁɟɦ�����ɜɟɤɚ�
ɭ�ɮɪɚɧɰɭɫɤɨʁ�ɋɤɭɩɲɬɢɧɢ�ɜɨɻɟɧɚ�ɞɟɛɚɬɚ�ɨ�ɬɨɦɟ�ɞɚ�ɛɢ�ɨɫɥɨɛɨɻɟʃɟ�
ɨɞ�ɩɥɚʄɚʃɚ�ɞɢɪɟɤɬɧɢɯ�ɩɨɪɟɡɚ� ɫɢɪɨɦɚɲɧɢʁɢɯ� ɝɪɚɻɚɧɚ�Ɏɪɚɧɰɭɫɤɟ�
ɡɚ�ʃɢɯ�ɦɨɝɥɨ� ɞɚ� ɡɧɚɱɢ� ɫɜɨʁɟɜɪɫɧɭ� ɭɜɪɟɞɭ�ɢ� ɩɨɧɢɠɟʃɟ�� ɩɚ� ɱɚɤ� ɢ�
ɫɜɨɻɟʃɟ� ɧɚ� ³ɝɪɚɻɚɧɟ� ɞɪɭɝɨɝ� ɪɟɞɚ³�� Ɂɛɨɝ� ɬɨɝɚ� ɫɭ� Ɏɪɚɧɰɭɫɤɨɦ�
ɪɟɜɨɥɭɰɢʁɨɦ�������������ɧɟ�ɫɚɦɨ�ɭɤɢɧɭɬɟ�ɫɬɚɥɟɲɤɟ�ɩɪɢɜɢɥɟɝɢʁɟ�ɭ�
ɫɜɢɦ�ɫɟɝɦɟɧɬɢɦɚ�ɞɪɭɲɬɜɟɧɨɝ�ɠɢɜɨɬɚ��ɩɚ�ɬɚɤɨ�ɢ�ɭ�ɩɨɝɥɟɞɭ�ɩɨɪɟɫɤɢɯ�
ɨɫɥɨɛɚɻɚʃɚ��ɜɟʄ�ʁɟ�ɭɬɜɪɻɟɧɨ�ɞɚ�Äɫɜɚɤɢ�ɫɩɨɫɨɛɚɧ�ɱɨɜɟɤ�ɬɪɟɛɚ�ɢ�ɦɨɠɟ�
ɞɚ�ɫɥɭɠɢ�Ɋɟɩɭɛɥɢɰɢ�ɢ�ɞɚ�ɞɨɩɪɢɧɟɫɟ�ɮɢɧɚɧɫɢɪɚʃɭ�ʃɟɧɢɯ�ɪɚɫɯɨɞɚ�
ɢ�ʃɟɧɨɝ�ɪɚɡɜɨʁɚ�ɭɨɩɲɬɟ��ɱɚɤ�ɢ�ɚɤɨ�ʁɟ�ɦɚɥɟ�ɟɤɨɧɨɦɫɤɟ�ɫɧɚɝɟ��ɚɤɨ�ɬɨ�
ɧɟ�ɦɨɠɟ�ɫɜɨʁɢɦ�ɫɪɟɞɫɬɜɢɦɚ��ɨɧɞɚ�ɬɨ�ɦɨɠɟ�ɭɱɢɧɢɬɢ�ɫɜɨʁɢɦ�ɪɚɞɨɦ�ɢ�
ɧɚ�ɞɪɭɝɢ�ɫɥɢɱɚɧ�ɧɚɱɢɧ³�10

���Ɉɞɫɬɭɩɚʃɟ�ɨɞ�ɨɩɲɬɨɫɬɢ�ɨɩɨɪɟɡɢɜɚʃɚ�±�ɩɨɜɪɟɞɚ�ɧɚɱɟɥɚ�
ʁɟɞɧɚɤɨɫɬɢ�ɢɥɢ�ɧɟ"

ȳɟɞɧɚɤɨɫɬ�ɝɪɚɻɚɧɚ� ʁɟ��ɢɩɚɤ��ɪɟɥɚɬɢɜɚɧ�ɩɨʁɚɦ��ɇɚɢɦɟ��ɧɚɰɢɨ�
ɧɚɥɧɚ�ɩɨɪɟɫɤɚ� ɡɚɤɨɧɨɞɚɜɫɬɜɚ�ɩɪɚɤɬɢɱɧɨ� ɫɜɢɯ� ɡɟɦɚʂɚ�ɩɪɟɞɜɢɻɚʁɭ�
ɪɚɡɥɢɱɢɬɚ�ɩɨɪɟɫɤɚ�ɨɫɥɨɛɨɻɟʃɚ��ɚ�ɞɚ�ʃɢɦɚ�ɧɢʁɟ�ɧɚɪɭɲɟɧɚ�ɨɩɲɬɨɫɬ��
ɂɡɭɡɟʄɚ� ɢ� ɨɫɥɨɛɨɻɟʃɚ� ɨɞ� ɩɥɚʄɚʃɚ� ɩɨɪɟɡɚ� ɫɟ� ɩɨɧɟɤɚɞ� ɩɪɢɡɧɚʁɭ�
ɭɩɪɚɜɨ�ɞɚ�ɛɢ�ɫɟ�ɨɛɟɡɛɟɞɢɥɚ�ɩɪɚɜɢɱɧɨɫɬ�ɩɨɪɟɡɚ�11�Ɇɨɬɢɜɢ�ɤɨʁɢ�ɫɬɨʁɟ�

10��ȼɢɞɢ��0LFKDHO�5��.UlWNH��7D[DWLRQ�DQG�&LYLO�5LJKWV��7KH�5LJKW�WR�6XEVLV�
WDQFH��ɫɬɪ�����KWWS���ZZZ�¿QHSULQW�FRP�

11�ȼɢɞɢ��ȳɨɜɚɧ�Ʌɨɜɱɟɜɢʄ��ɂɧɫɬɢɬɭɰɢʁɟ�ʁɚɜɧɢɯ�ɮɢɧɚɧɫɢʁɚ��ɋɥɭɠɛɟɧɢ�ɥɢɫɬ�
ɋɎɊȳ��Ȼɟɨɝɪɚɞ�������ɫɬɪ�����



Ⱦɪ�Ⱦɟʁɚɧ�ɉɨɩɨɜɢʄ��ɞɪ�Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ
ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ
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ɢɡɚ�ɨɜɢɯ�ɦɟɪɚ�ɩɨɪɟɫɤɟ�ɩɨɥɢɬɢɤɟ�ɫɭ�ɪɚɡɥɢɱɢɬɢ��ɚ�ɩɪɟ�ɫɜɟɝɚ�ɟɤɨɧɨɦɫɤɢ��
ɩɨɥɢɬɢɱɤɢ�� ɫɨɰɢʁɚɥɧɢ� ɢ� ɩɨɪɟɫɤɨ�ɬɟɯɧɢɱɤɢ�� Ɍɚɤɨ� ɫɭ�� ɧɚ� ɩɪɢɦɟɪ��
ɱɥɚɧɨɜɢ�ɫɬɪɚɧɢɯ�ɞɢɩɥɨɦɚɬɫɤɢɯ�ɢ�ɤɨɧɡɭɥɚɪɧɢɯ�ɩɪɟɞɫɬɚɜɧɢɲɬɚɜɚ��
ɡɛɨɝ�ɩɪɢɪɨɞɟ�ʁɚɜɧɟ�ɮɭɧɤɰɢʁɟ�ɤɨʁɭ�ɨɛɚɜʂɚʁɭ��ɨɫɥɨɛɨɻɟɧɢ�ɨɞ�ɩɥɚʄɚʃɚ�
ɩɨɪɟɡɚ� ɭ� ɞɪɠɚɜɢ�ɭ� ɤɨʁɨʁ� ɫɭ� ɚɤɪɟɞɢɬɨɜɚɧɢ�� ʁɚɜɧɟ�ɭɫɬɚɧɨɜɟ� ɤɨʁɟ� ɫɟ�
ɮɢɧɚɧɫɢɪɚʁɭ�ɢɡ�ɛɭʇɟɬɚ�ɫɭ�ɨɫɥɨɛɨɻɟɧɟ�ɨɞ�ɩɨɪɟɡɚ��ɞɚ�ɫɟ�ɧɟ�ɛɢ�ɩɥɚʄɚɨ�
ɩɨɪɟɡ� ɧɚ� ɫɪɟɞɫɬɜɚ� ɤɨʁɚ� ɫɭ� ɭɫɬɚɧɨɜɢ� ɬɪɚɧɫɮɟɪɢɫɚɧɚ� ɢɡ� ɛɭʇɟɬɚ��
ɩɪɚɜɧɚ� ɥɢɰɚ� ɤɨʁɚ� ɫɟ� ɨɫɧɢɜɚʁɭ� ɢ� ɩɨɫɥɭʁɭ� ɭ� ɟɤɨɧɨɦɫɤɢ� ɧɟɞɨɜɨʂɧɨ�
ɪɚɡɜɢʁɟɧɢɦ�ɩɨɞɪɭɱʁɢɦɚ�ɡɟɦʂɟ�ɫɭ�ɩɪɢɜɪɟɦɟɧɨ�ɨɫɥɨɛɨɻɟɧɚ�ɨɞ�ɨɩɨ�
ɪɟɡɢɜɚʃɚ��ɢ�ɞɪ��

Ⱦɨɩɭɲɬɚʃɟ� ɨɞɪɟɻɟɧɢɦ� ɫɭɛʁɟɤɬɢɦɚ� ɞɚ� ɛɭɞɭ� ɨɫɥɨɛɨɻɟɧɢ� ɨɞ�
ɩɥɚʄɚʃɚ�ɩɨɪɟɡɚ�ɧɟ�ɡɧɚɱɢ�ɞɚ�ʁɟ�ɧɚɪɭɲɟɧɚ�ʁɟɞɧɚɤɨɫɬ�ɭ�ɨɩɨɪɟɡɢɜɚʃɭ��
ɩɨɲɬɨ�ɫɭ�ɬɚɤɜɢ�ɩɨɪɟɫɤɢ�ɭɫɬɭɩɰɢ�ɩɪɨɩɢɫɚɧɢ�ɡɚɤɨɧɨɦ�ɢ�ɩɪɢɡɧɚʁɭ�ɫɟ�
ɫɚɦɨ�ɭɤɨɥɢɤɨ�ɨɛɜɟɡɧɢɰɢ�ɢɫɩɭʃɚɜɚʁɭ�ɡɚɤɨɧɨɦ�ɩɪɨɩɢɫɚɧɟ�ɤɪɢɬɟɪɢʁɭɦɟ�
ɢ� ɭɫɥɨɜɟ��ɂɥɭɫɬɪɚɰɢʁɟ� ɪɚɞɢ�� ɭ� ɫɪɩɫɤɨɦ� ɩɨɪɟɫɤɨɦ� ɩɪɚɜɭ� ɩɨɪɟɫɤɢ�
ɨɛɜɟɡɧɢɤ�ɤɨʁɢ�ɫɪɟɞɫɬɜɚ�ɨɫɬɜɚɪɟɧɚ�ɩɪɨɞɚʁɨɦ�ɧɟɩɨɤɪɟɬɧɨɫɬɢ�ɭɥɨɠɢ�
ɭ�ɪɟɲɚɜɚʃɟ�ɫɜɨɝ�ɫɬɚɦɛɟɧɨɝ�ɩɢɬɚʃɚ�ɢɥɢ�ɫɬɚɦɛɟɧɨɝ�ɩɢɬɚʃɚ�ɱɥɚɧɨɜɚ�
ɫɜɨʁɟ�ɩɨɪɨɞɢɰɟ�ɭ�ɪɨɤɭ�ɨɞ����ɞɚɧɚ�ɨɞ�ɞɚɧɚ�ɩɪɨɞɚʁɟ�ɧɟɩɨɤɪɟɬɧɨɫɬɢ�
ɨɫɥɨɛɚɻɚ� ɫɟ� ɩɥɚʄɚʃɚ� ɩɨɪɟɡɚ� ɧɚ� ɤɚɩɢɬɚɥɧɢ� ɞɨɛɢɬɚɤ���� Ɉɧ� ɧɢʁɟ�
ɧɟɩɨɫɪɟɞɧɨ�ɩɪɢɜɢɥɟɝɨɜɚɧ�ɭ�ɨɞɧɨɫɭ�ɧɚ�ɨɫɬɚɥɟ�ɩɨɪɟɫɤɟ�ɨɛɜɟɡɧɢɤɟ�
ɤɨʁɢ� ɫɭ� ɩɪɨɞɚʁɨɦ� ɨɞɪɟɻɟɧɟ� ɧɟɩɨɤɪɟɬɧɨɫɬɢ� ɬɚɤɨɻɟ� ɨɫɬɜɚɪɢɥɢ�
ɤɚɩɢɬɚɥɧɢ�ɞɨɛɢɬɚɤ��ɚɥɢ�ɝɚ�ɧɢɫɭ�ɭɬɪɨɲɢɥɢ�ɡɚ�ɪɟɲɚɜɚʃɟ�ɫɬɚɦɛɟɧɨɝ�
ɩɢɬɚʃɚ�� ɍ� ɩɢɬɚʃɭ� ɧɢʁɟ�� ɞɚɤɥɟ�� ɧɟɤɚ� ɩɨɫɟɛɧɚ� ɩɪɢɜɢɥɟɝɢʁɚ�� ɜɟʄ�
ɩɨɝɨɞɧɨɫɬ�ɤɨʁɚ�ʁɟ�ɡɚɤɨɧɨɦ�ɧɚ�ʁɟɞɧɚɤ�ɧɚɱɢɧ�ɩɪɭɠɟɧɚ�ɫɜɢɦ�ɩɨɪɟɫɤɢɦ�
ɨɛɜɟɡɧɢɰɢɦɚ��ɚɥɢ�ɩɨɞ�ɭɫɥɨɜɨɦ�ɤɨʁɢ�ʁɟ�ɩɪɟɞɜɢɞɟɨ�ɧɨɫɢɥɚɰ�ɩɨɪɟɫɤɟ�
ɩɨɥɢɬɢɤɟ�� ɚ� ɬɨ� ʁɟ� ʁɚɫɧɨ� ɨɩɪɟɞɟʂɟɧɚ� ɧɚɦɟɧɚ� ɨɫɬɜɚɪɟɧɨɝ� ɩɪɢɯɨɞɚ��
ȿɜɪɨɩɫɤɢ�ɫɭɞ�ɡɚ�ʂɭɞɫɤɚ�ɩɪɚɜɚ�ɫɦɚɬɪɚ�ɞɚ�ɩɪɢɧɰɢɩ�ʁɟɞɧɚɤɨɫɬɢ��ɩɚ�ɧɢ�
ɤɨɞ�ɨɩɨɪɟɡɢɜɚʃɚ��ɧɟʄɟ�ɛɢɬɢ�ɧɚɪɭɲɟɧ�ɫɚɦɨ������ɭɤɨɥɢɤɨ�ɫɟ�ɪɚɞɢ�ɨ�
ɥɟɝɢɬɢɦɧɨɦ�ɰɢʂɭ�ɩɨɥɢɬɢɤɟ�ɞɪɠɚɜɟ��ɢ�����ɭɤɨɥɢɤɨ�ɩɨɫɬɨʁɢ�ɪɚɡɭɦɧɚ�
ɩɪɨɩɨɪɰɢɨɧɚɥɧɨɫɬ�ɢɡɦɟɻɭ�ɭɩɨɬɪɟɛʂɟɧɨɝ�ɫɪɟɞɫɬɜɚ��ɧɩɪ��ɩɨɪɟɫɤɨɝ�
ɨɫɥɨɛɨɻɟʃɚ��ɢ�ɧɚɦɟɪɚɜɚɧɨɝ�ɰɢʂɚ�����

���ȼɢɞɢ��ɱɥɚɧ�����Ɂɚɤɨɧɚ�ɨ�ɩɨɪɟɡɭ�ɧɚ�ɞɨɯɨɞɚɤ�ɝɪɚɻɚɧɚ��ɋɥɭɠɛɟɧɢ�ɝɥɚɫɧɢɤ�Ɋɋ��
ɛɪ���������������������������������������������������������������������������

���ȼɢɞɢ��+DQV�*ULEQDX��*HQHUDO�,QWURGXFWLRQ��ɭ��7KH�3ULQFLSOH�RI�(TXDOLW\�LQ�
(XURSHDQ�7D[DWLRQ��HG��E\�*HUDUG�7��.��0HXVVHQ��.OXZHU�/DZ�,QWHUQDWLRQDO��/RQ�
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ɂɦɚʁɭʄɢ�ɭ�ɜɢɞɭ�ɨɩɲɬɭ�ɤɨɪɢɫɬ�ɨɞ�ɩɥɚʄɚʃɚ�ɩɨɪɟɡɚ��ɨ�ɱɟɦɭ�ʁɟ�
ɧɚɩɪɟɞ�ɛɢɥɨ�ɜɢɲɟ�ɪɟɱɢ��ɡɚɤʂɭɱɭʁɟɦɨ�ɞɚ��ɭɩɪɤɨɫ�ɨɞɪɟɞɛɢ�ɱɥɚɧɚ�����
ɫɬɚɜ����ɍɫɬɚɜɚ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ��ɩɪɟɦɚ�ɤɨʁɨʁ�ʁɟ�Äɨɛɚɜɟɡɚ�ɩɥɚʄɚʃɚ�
ɩɨɪɟɡɚ�ɢ�ɞɪɭɝɢɯ�ɞɚɠɛɢɧɚ�ɨɩɲɬɚ���³��ɨɜɚʁ�ɡɚɯɬɟɜ�ɢɦɚ�ɫɦɢɫɥɚ�ʁɟɞɢɧɨ�
ɤɚɞɚ�ɫɭ�ɭ�ɩɢɬɚʃɭ�ɩɨɪɟɡɢ��ɉɪɢɪɨɞɚ�ɬɚɤɫɚ��ɤɚɨ�ʁɟɞɧɨɝ�ɨɞ�ɮɢɫɤɚɥɧɢɯ�
�ɞɚɠɛɢɧɫɤɢɯ�� ʁɚɜɧɢɯ� ɩɪɢɯɨɞɚ�� ɧɟ� ɩɨɞɪɠɚɜɚ� ɤɨɧɰɟɩɬ� ɨɩɲɬɨɫɬɢ��
ɇɚɢɦɟ�� ɬɚɤɫɚ� ʁɟ� ɰɟɧɚ� ɡɚ� ɭɫɥɭɝɭ� ɤɨʁɭ� ɨɛɜɟɡɧɢɤ� ɩɥɚʄɚ�� ɬɪɚɠɟʄɢ�
ɨɞ� ɨɞɪɟɻɟɧɨɝ� ɞɪɠɚɜɧɨɝ� ɨɪɝɚɧɚ� �ɫɭɞɫɤɨɝ�� ɭɩɪɚɜɧɨɝ�� ɰɚɪɢɧɫɤɨɝ��
ɤɨɧɡɭɥɚɪɧɨɝ� ɢ� ɞɪ��� ɞɚ� ɡɚ� ʃɟɝɚ� ɨɛɚɜɢ� ɨɞɪɟɻɟɧɭ� ɪɚɞʃɭ� �ɧɩɪ�� ɢɡɞɚ�
ɭɜɟɪɟʃɟ�� ɫɭɞɫɤɢ� ɨɜɟɪɢ� ɩɪɟɩɢɫ� ɧɟɤɨɝ� ɞɨɤɭɦɟɧɬɚ�� ɞɨɧɟɫɟ� ɫɭɞɫɤɭ�
ɨɞɥɭɤɭ��ɫɩɪɨɜɟɞɟ�ɧɟɤɭ�ɪɚɞʃɭ�ɭ�ɩɨɫɬɭɩɤɭ�ɪɚɫɩɪɚɜʂɚʃɚ�ɡɚɨɫɬɚɜɲɬɢɧɟ�
ɢ�ɞɪ����Ɂɛɨɝ�ɬɨɝɚ��ɬɚɤɫɟɧɚ�ɨɛɚɜɟɡɚ�ɧɟ�ɦɨɠɟ��ɧɚɱɟɥɧɨ��ɞɚ�ɫɟ�ɨɞɪɟɞɢ�ɤɚɨ�
ɨɩɲɬɚ��ʁɟɪ�ʁɟ�ɨɧɚ�ɢɧɢɰɢɪɚɧɚ��ɡɚ�ɪɚɡɥɢɤɭ�ɨɞ�ɫɢɬɭɚɰɢʁɟ�ɤɨɞ�ɩɨɪɟɡɚ��
ɩɪɨɰɟɧɨɦ�ɫkɦɨɝ�ɡɚɢɧɬɟɪɟɫɨɜɚɧɨɝ�ɥɢɰɚ��Ⱥɥɢ��ɬɨ��ɫ�ɞɪɭɝɟ�ɫɬɪɚɧɟ��ɧɟ�
ɡɧɚɱɢ�ɞɚ�ɢ�ɨɞ�ɨɛɚɜɟɡɟ�ɩɥɚʄɚʃɚ�ɬɚɤɫɚ�ɧɢɫɭ�ɨɫɥɨɛɨɻɟɧɢ�ɧɟɤɢ�ɬɚɤɫɟɧɢ�
ɨɛɜɟɡɧɢɰɢ��ɧɩɪ��ɞɢɩɥɨɦɚɬɫɤɨ�ɤɨɧɡɭɥɚɪɧɚ�ɩɪɟɞɫɬDɜɧɢɲɬɜɚ�ɫɬɪɚɧɟ�
ɞɪɠɚɜɟ� �ɩɨɞ� ɭɫɥɨɜɨɦ� ɪɟɰɢɩɪɨɰɢɬɟɬɚ��� ɨɪɝɚɧɢɡɚɰɢʁɟ� ɨɛɚɜɟɡɧɨɝ�
ɫɨɰɢʁɚɥɧɨɝ� ɨɫɢɝɭɪɚʃɚ�� ɐɪɜɟɧɢ� ɤɪɫɬ� ɋɪɛɢʁɟ�� ɪɟɝɢɫɬɪɨɜɚɧɟ� ɰɪɤɜɟ�
ɢ� ɜɟɪɫɤɟ� ɡɚʁɟɞɧɢɰɟ�ɢ� ɞɪ����Ɍɚɤɨɻɟ�� ʁɟɞɧɚɤɨɫɬ�ɧɢʁɟ�ɧɚɪɭɲɟɧɚ�ɧɢ�ɭ�
ɫɢɬɭɚɰɢʁɚɦɚ�ɤɚɞɚ�ɫɭɞ��ɰɟɧɟʄɢ�ɬɪɟɧɭɬɧɨ�ɢɦɨɜɢɧɫɤɨ�ɫɬɚʃɟ�ɥɢɰɚ�ɧɚ�
ɨɫɧɨɜɭ�ɜɢɫɢɧɟ�ɫɪɟɞɫɬɚɜɚ�ɢɡ�ɤɨʁɢɯ�ɫɟ�ɨɛɜɟɡɧɢɤ�ɢ�ɱɥɚɧɨɜɢ�ʃɟɝɨɜɟ�
ɩɨɪɨɞɢɰɟ� ɢɡɞɪɠɚɜɚʁɭ�� ɞɨɧɟɫɟ� ɨɞɥɭɤɭ� ɞɚ� ɝɚ� ɨɫɥɨɛɨɞɢ� ɨɞ� ɨɛɚɜɟɡɟ�
ɩɥɚʄɚʃɚ� ɨɞɪɟɻɟɧɟ� ɬɚɤɫɟ�� ɩɪɨɰɟʃɭʁɭʄɢ� ɞɚ� ɛɢ� ɩɥɚʄɚʃɟɦ� ɬɚɤɫɟ�
ʃɟɝɨɜɚ� ɮɢɧɚɧɫɢʁɫɤɚ� ɫɢɬɭɚɰɢʁɚ�� ɩɚ� ɢ� ɫɨɰɢʁɚɥɧɚ� ɫɢɝɭɪɧɨɫɬ�� ɛɢɥɟ�
ɭɝɪɨɠɟɧɟ��ɩɪɢɧɰɢɩ�ɬɡɜ��ɫɢɪɨɦɚɲɤɨɝ�ɩɪɚɜɚ��15�Ʉɨɞ�ɬɚɤɫɚ�ʁɟɞɧɚɤɨɫɬ�
ɛɢ� ɫɟ� ɦɨɪɚɥɚ� ɜɪɟɞɧɨɜɚɬɢ� ɧɟ� ɧɚ� ɛɚɡɢ� ɨɩɲɬɨɫɬɢ�� ɧɟɝɨ� ɧɚ� ɨɫɧɨɜɭ�
ɞɪɭɝɢɯ�ɤɪɢɬɟɪɢʁɭɦɚ��ɢɧɬɟɧɡɢɬɟɬɚ�ɞɨɛɢʁɟɧɟ�ɭɫɥɭɝɟ��ʃɟɧɨɝ�ɬɪɨɲɤɚ��
ɜɪɟɞɧɨɫɬɢ�ɤɨʁɭ�ɩɪɭɠɚ�ɩɪɢɦɚɨɰɭ�±�ɬɚɤɫɟɧɨɦ�ɨɛɜɟɡɧɢɤɭ�ɢ�ɞɪ����

GRQ�������ɫɬɪ�����
���ȼɢɞɢ��ɱɥɚɧ�����Ɂɚɤɨɧɚ�ɨ�ɪɟɩɭɛɥɢɱɤɢɦ�ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɢɦ�ɬɚɤɫɚɦɚ��ɋɥɭɠ�

ɛɟɧɢ� ɝɥɚɫɧɢɤ� Ɋɋ�� ɛɪ�� ��������� ��������� ��������� ��������� ��������� ����������
��������������������������������������������ɱɥ�����ɢ�����Ɂɚɤɨɧɚ�ɨ�ɫɭɞɫɤɢɦ�ɬɚɤɫɚɦɚ��
ɋɥɭɠɛɟɧɢ�ɝɥɚɫɧɢɤ�Ɋɋ�ɛɪ�������������������������������������������������������
������������������

15�ȼɢɞɢ��ɱɥ����������ɢ�����Ɂɚɤɨɧɚ�ɨ�ɫɭɞɫɤɢɦ�ɬɚɤɫɚɦɚ��
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ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ

147

ɒɬɨ�ɫɟ�ɬɢɱɟ�ɞɨɩɪɢɧɨɫɚ�ɡɚ�ɫɨɰɢʁɚɥɧɨ�ɨɫɢɝɭɪɚʃɟ��ʃɢɯ�ɩɥɚʄɚʁɭ�
ɫɚɦɨ� ɨɧɚ� ɥɢɰɚ� ɤɨʁɚ� ɫɭ� ɩɨɜɟɡɚɧɚ� ɡɚʁɟɞɧɢɱɤɢɦ� ɟɤɨɧɨɦɫɤɢɦ� ɢɥɢ�
ɫɨɰɢʁɚɥɧɢɦ�ɢɧɬɟɪɟɫɨɦ��ɡɚɩɨɫɥɟɧɢ��ɩɨɫɥɨɞɚɜɰɢ��ɩɪɟɞɭɡɟɬɧɢɰɢ���ɚ�
ɜɟɡɚ�ɫɟ�ɭɫɩɨɫɬɚɜʂɚ�ɢɡɦɟɻɭ�ɨɛɚɜɟɡɟ�ɩɥɚʄɚʃɚ�ɢ�ɩɪɢɦɚʃɚ�ɨɫɢɝɭɪɚɧɢɤɚ�
ɬɟɤ�ɤɚɞɚ�ɫɟ�ɞɟɫɢ�ɨɫɢɝɭɪɚɧɢ�ɞɨɝɚɻɚʁ��ɫɬɚɪɨɫɬ��ɢɧɜɚɥɢɞɧɨɫɬ��ɛɨɥɟɫɬ�
ɢɥɢ�ɧɟɡɚɩɨɫɥɟɧɨɫɬ���Ɂɛɨɝ�ɬɨɝɚ��ɧɢ�ɤɨɞ�ɨɜɟ�ɜɪɫɬɟ�ɞɚɠɛɢɧɚ�ɤɨɧɰɟɩɬ�
ɨɩɲɬɨɫɬɢ�ɧɢʁɟ�ɪɟɥɟɜɚɧɬɚɧ��ɢɚɤɨ�ɛɢ�ɫɟ�ʁɟɡɢɱɤɢɦ�ɬɭɦɚɱɟʃɟɦ�ɧɚɜɟɞɟɧɟ�
ɭɫɬɚɜɧɟ� ɨɞɪɟɞɛɟ�� ɭ� ɞɟɥɭ� ɭ� ɤɨʁɟɦ� ɫɟ� ɤɚɠɟ� Ä���ɢ� ɞɪɭɝɢɯ� ɞɚɠɛɢɧɚ³��
ɦɨɝɥɨ�ɡɚɤʂɭɱɢɬɢ�ɞɪɭɤɱɢʁɟ�

���Ɇɟɪɢɥɚ�ɨɞɦɟɪɚɜɚʃɚ�ɪɚɡɥɢɤɚ�ɭ�ɨɩɨɪɟɡɢɜɚʃɭ

ȳɟɞɧɚɤɨɫɬ�ɩɪɟɞ�ɡɚɤɨɧɨɦ�ɩɨɞɪɚɡɭɦɟɜɚ�ɢ�ʁɟɞɧɚɤɨɫɬ�ɩɪɟɞ�ɩɨɪɟɡɨɦ��
Ɇɟɻɭɬɢɦ�� ɬɭ� ɜɪɫɬɭ� ʁɟɞɧɚɤɨɫɬɢ� ɭ� ɨɩɨɪɟɡɢɜɚʃɭ� ɧɢʁɟ� ʁɟɞɧɨɫɬɚɜɧɨ�
ɭɬɜɪɞɢɬɢ��ɇɢʁɟ�ɫɩɨɪɧɨ�ɞɚ�ɫɜɢ�ɬɪɟɛɚ�ɞɚ�ɭɱɟɫɬɜɭʁɭ�ɭ�ɩɥɚʄɚʃɭ�ɩɨɪɟɡɚ��
ɚɥɢ� ɩɨɫɬɨʁɟ� ɪɚɡɥɢɱɢɬɚ� ɫɯɜɚɬɚʃɚ� ɨ� ɬɨɦɟ� ɤɨɥɢɤɢ� ɬɚʁ� ɩɨʁɟɞɢɧɚɱɧɢ�
ɭɞɟɨ� ɬɪɟɛɚ� ɞɚ� ɛɭɞɟ��ɍ�ɧɚɫɬɨʁɚʃɭ�ɞɚ� ɫɟ� ɨɛɟɡɛɟɞɢ� ɪɚɜɧɨɦɟɪɧɨɫɬ� ɭ�
ɪɚɫɩɨɞɟɥɢ� ɩɨɪɟɫɤɨɝ� ɨɩɬɟɪɟʄɟʃɚ� ɩɨɫɬɚɜʂɚ� ɫɟ� ɫɥɟɞɟʄɚ� ɞɢɥɟɦɚ��
ɞɚ� ɥɢ� ʁɟ� ɫɩɨɫɨɛɧɨɫɬ� ɩɥɚʄɚʃɚ� ɬɚɤɚɜ� ɤɪɢɬɟɪɢʁɭɦ� ɡɚ� ɪɚɫɩɨɞɟɥɭ�
ɩɨɪɟɫɤɨɝ�ɬɟɪɟɬɚ�ɤɨʁɢ�ɛɢ�ɨɛɟɡɛɟɻɢɜɚɨ�ʁɟɞɧɚɤ�ɬɪɟɬɦɚɧ�ɤɚɞɚ�ɫɟ�ɪɚɞɢ�
ɨ� Äɩɨɜɥɚɱɟʃɭ� ɪɚɡɥɢɤɚ� ɭ� ɨɩɨɪɟɡɢɜɚʃɭ³"� Ʉɨɦɩɚɪɚɬɢɜɧɚ� ɚɧɚɥɢɡɚ�
ɧɟɤɢɯ� ɭɫɬɚɜɧɢɯ� ɪɟɲɟʃɚ� ɩɨɤɚɡɭʁɟ� ɧɚɦ� ɞɚ� ɫɩɨɫɨɛɧɨɫɬ� ɩɥɚʄɚʃɚ�
ʁɟɫɬɟ�ɬɚɤɚɜ�ɤɪɢɬɟɪɢʁɭɦ��ɍ�ɍɫɬɚɜɭ�ɇɟɦɚɱɤɟ��ɧɚ�ɩɪɢɦɟɪ��ɫɩɨɫɨɛɧɨɫɬ�
ɩɥɚʄɚʃɚ�ɧɢʁɟ�ɢɡɪɢɱɢɬɨ�ɧɚɜɟɞɟɧɚ��ɚɥɢ�ʁɟ�ɭ�ɩɪɚɤɫɢ�ɋɚɜɟɡɧɨɝ�ɭɫɬɚɜɧɨɝ�
ɫɭɞɚ� ɢɡɜɟɞɟɧɚ� ɢɡ� ɞɪɭɝɢɯ� ɭɫɬɚɜɧɢɯ� ɧɚɱɟɥɚ� �ɩɪɢɧɰɢɩɚ� ʁɟɞɧɚɤɨɫɬɢ��
ɩɪɢɧɰɢɩɚ�ɫɨɰɢʁɚɥɧɟ�ɞɪɠɚɜɟ��ɩɪɢɧɰɢɩɚ�ɪɚɫɩɨɞɟɥɟ�ɩɪɢɯɨɞɚ�ɢɡɦɟɻɭ�
%XQGD�� /lQGHUD� ɢ� ɨɩɲɬɢɧɚ� ɢ� ɞɪ���� ɇɚɫɭɩɪɨɬ� ɬɨɦɟ�� ɭ� ɭɫɬɚɜɢɦɚ�
ɂɬɚɥɢʁɟ� ɢ� Ɏɪɚɧɰɭɫɤɟ� ɢɡɪɢɱɢɬɨ� ɫɟ� ɧɚɜɨɞɢ� ɞɚ� ɝɪɚɻɚɧɢɧ� ɩɨɪɟɡ�
ɩɥɚʄɚ� Äɭ� ɫɪɚɡɦɟɪɢ� ɫɚ� ɫɜɨʁɢɦ� ɫɪɟɞɫɬɜɢɦɚ³�� ɨɞɧɨɫɧɨ� Äɭ� ɫɪɚɡɦɟɪɢ�
ɫɚ� ɫɜɨʁɨɦ� ɫɩɨɫɨɛɧɨɲʄɭ³�� ɍɫɬɚɜ� Ɋɟɩɭɛɥɢɤɟ� ɋɪɛɢʁɟ� ɫɩɨɫɨɛɧɨɫɬ�
ɩɥɚʄɚʃɚ�ɩɨɪɟɡɚ� �ɢ�ɞɪɭɝɢɯ�ɞɚɠɛɢɧɚ��ɜɟɡɭʁɟ� ɡɚ�Äɟɤɨɧɨɦɫɤɭ�ɦɨʄ³����
Ɇɨɝɥɢ�ɛɢɫɦɨ�ɞɚ�ɡɚɤʂɭɱɢɦɨ�ɞɚ�ɫɩɨɫɨɛɧɨɫɬ�ɩɥɚʄɚʃɚ�ɩɪɟɞɫɬɚɜʂɚ��ɭ�
ɢɡɜɟɫɧɨɦ�ɫɦɢɫɥɭ��ɩɨɫɟɛɧɭ�ɩɪɢɦɟɧɭ�ɨɩɲɬɟɝ�ɩɪɢɧɰɢɩɚ�ʁɟɞɧɚɤɨɫɬɢ�

���ȼɢɞɢ��ɱɥɚɧ�����ɫɬɚɜ����ɍɫɬɚɜɚ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ���



Ƚɨɞɢɲʃɚɤ�ɉɪɚɜɧɨɝ�ɮɚɤɭɥɬɟɬɚ�ɍɧɢɜɟɪɡɢɬɟɬɚ�ɭ�Ȼɚʃɨʁ�Ʌɭɰɢ
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Ɍɟɪɦɢɧ�Äɟɤɨɧɨɦɫɤɚ�ɦɨʄ³��ɤɨʁɢ�ɤɨɪɢɫɬɢ�ɫɪɩɫɤɢ�ɭɫɬɚɜɨɩɢɫɚɰ��
ɧɢʁɟ��ɩɨ�ɧɚɲɟɦ�ɦɢɲʂɟʃɭ��ɚɞɟɤɜɚɬɧɨ�ɨɞɚɛɪɚɧ��ʁɟɪ�ɦɨɠɟ�ɩɨɝɪɟɲɧɨ�
ɚɫɨɰɢɪɚɬɢ� ɧɚ� ɫɬɟɩɟɧ� ɞɨ� ɤɨʁɟɝ� ɩɨʁɟɞɢɧɰɢ� ɦɨɝɭ� ɧɚɦɟɬɚɬɢ� ɫɜɨʁɭ�
ɜɨʂɭ�ɞɪɭɝɢɦɚ��Ɉɜɞɟ� ʁɟ��ɦɟɻɭɬɢɦ�� ɪɟɱ�ɨ� ɟɤɨɧɨɦɫɤɨʁ� ɫɩɨɫɨɛɧɨɫɬɢ��
ɢɡɪɚɠɟɧɨʁ� ɤɪɨɡ� ɟɤɨɧɨɦɫɤɭ� ɫɧɚɝɭ� ɥɢɰɚ�� ɞɚ� ɫɟ� ɮɢɫɤɚɥɧɟ� ɞɚɠɛɢɧɟ�
�ɩɪɟ�ɫɜɟɝɚ��ɩɨɪɟɡɢ��ɩɥɚʄɚʁɭ�ɞɪɠɚɜɢ��ɂ�ɬɭ�ɞɨɥɚɡɢɦɨ�ɞɨ�ɞɢɥɟɦɟ�ɧɚ�
ɤɨʁɢ�ɧɚɱɢɧ�ɧɚʁɩɨɬɩɭɧɢʁɟ�ɢɫɤɚɡɚɬɢ�ɟɤɨɧɨɦɫɤɭ�ɫɧɚɝɭ��ɇɟɫɩɨɪɧɨ�ʁɟ�ɞɚ�
ɫɭ�ɞɨɯɨɞɚɤ��ɢɦɨɜɢɧɚ�ɢ�ɩɨɬɪɨɲʃɚ�ɨɛʁɟɤɬɢɜɧɟ�ɢɧɞɢɰɢʁɟ�ɟɤɨɧɨɦɫɤɟ�
ɫɧɚɝɟ� ɩɨɪɟɫɤɨɝ� ɨɛɜɟɡɧɢɤɚ�� Ⱥɥɢ�� ɞɚ� ɥɢ� ɦɟɪɢɥɨ� ɟɤɨɧɨɦɫɤɟ� ɫɧɚɝɟ�
ɭɤʂɭɱɭʁɟ� ʁɨɲ� ɧɟɤɟ� ɟɥɟɦɟɧɬɟ"� Ʌɟɝɢɬɢɦɧɨ� ʁɟ� ɩɪɚɜɨ� ɫɜɚɤɨɝɚ� ɞɚ�
ɨɞɥɭɱɢ�ɤɚɤɨ� ʄɟ� ɨɪɝɚɧɢɡɨɜɚɬɢ� ɫɜɨʁ� ɩɨɫɥɨɜɧɢ�ɢ�ɩɪɢɜɚɬɧɢ�ɠɢɜɨɬ�ɢ�
ɡɚ�ɤɨʁɟ�ɪɚɫɩɨɥɨɠɢɜɟ�ɨɩɰɢʁɟ�ʄɟ�ɫɟ�ɭ�ɬɨɦ�ɫɦɢɫɥɭ�ɨɩɪɟɞɟɥɢɬɢ��ɇɨ��ɭ�
ɢɫɬɨ�ɜɪɟɦɟ��ɬɚɤɜɢ�ʃɟɝɨɜɢ�ɢɡɛɨɪɢ�ɢɦɚʁɭ�ɭɬɢɰɚʁɚ�ɢ�ɧɚ�ɜɢɫɢɧɭ�ɩɨɪɟɡɚ�
ɤɨʁɢ� ɩɥɚʄɚ�� ɂɥɭɫɬɪɚɰɢʁɟ� ɪɚɞɢ�� ɭɤɨɥɢɤɨ� ɫɟ� ʁɟɞɧɨ� ɥɢɰɟ� ɨɩɪɟɞɟɥɢ�
ɞɚ�ɧɚʁɜɟʄɢ�ɞɟɨ�ɞɚɧɚ�ɪɚɞɢ�ɧɚ�ɪɟɞɨɜɧɢɦ��ɚɥɢ�ɢ�ɞɪɭɝɢɦ�ɞɨɩɭɧɫɤɢɦ�
ɩɨɫɥɨɜɢɦɚ��ɱɢʃɟɧɢɰɚ�ʁɟ�ɞɚ�ʄɟ�ɨɧ�ɧɚ�ɬɚʁ�ɧɚɱɢɧ�ɭɜɟʄɚɬɢ�ɫɜɨʁ�ɞɨɯɨɞɚɤ��
ɨɞɧɨɫɧɨ�ɟɤɨɧɨɦɫɤɭ�ɫɧɚɝɭ��ɢ�ɡɚ�ɨɱɟɤɢɜɚɬɢ�ʁɟ�ɞɚ�ʄɟ�ɩɥɚɬɢɬɢ�ɜɟʄɢ�ɢɡɧɨɫ�
ɩɨɪɟɡɚ�� Ⱦɪɭɝɨ� ɥɢɰɟ�� ɩɚɤ�� ɨɞɥɭɱɭʁɟ� ɞɚ� ɦɚɥɨ� ɪɚɞɢ�� ɡɚɞɨɜɨʂɚɜɚ� ɫɟ�
ɧɢɫɤɢɦ�ɩɪɢɦɚʃɢɦɚ��ɚɥɢ�ɡɚɬɨ�ɧɚʁɜɟʄɢ�ɞɟɨ�ɞɚɧɚ�ɩɪɨɜɨɞɢ�ɭ�ɞɨɤɨɥɢɰɢ��
ɉɨɪɟɡ� ɤɨʁɢ� ɨɧɨ� ɩɥɚʄɚ�� ɩɪɟɦɚ� ɫɜɨʁɨʁ� ɟɤɨɧɨɦɫɤɨʁ� ɫɧɚɡɢ� ɢɡɪɚɠɟɧɨʁ�
ɤɪɨɡ� ɜɢɫɢɧɭ�ɞɨɯɨɬɤɚ� ɤɨʁɭ� ɨɫɬɜɚɪɭʁɟ�� ɜɪɥɨ� ʁɟ�ɦɚɥɢ�ɭ�ɩɨɪɟɻɟʃɭ� ɫɚ�
ɩɨɪɟɡɨɦ� ɥɢɰɚ� ɤɨʁɟ� ɭɨɩɲɬɟ� ɧɟɦɚ� ɫɥɨɛɨɞɧɨɝ� ɜɪɟɦɟɧɚ�� Ⱥɤɨ� ɛɢ� ɫɟ�
ɩɨɲɥɨ�ɨɞ� ɬɨɝɚ� ɞɚ� ɫɭ� ɟɤɨɧɨɦɫɤɢ�ɩɨɬɟɧɰɢʁɚɥɢ�ɨɛɚ� ɥɢɰɚ�� ɭ� ɫɦɢɫɥɭ�
ʃɢɯɨɜɟ�ɫɩɨɫɨɛɧɨɫɬɢ��ɨɛɪɚɡɨɜɚʃɚ��ɡɞɪɚɜʂɚ�ɢ�ɫɥ���ɢɫɬɢ��ɞɚ�ɥɢ�ʁɟ�ɨɧɞɚ�
ɩɪɚɜɢɱɧɨ� ɡɚ� ɨɫɧɨɜ� ɨɩɨɪɟɡɢɜɚʃɚ� ɭɡɟɬɢ� ɪɚɡɦɟɪɟ� ɢɫɤɨɪɢɲʄɟɧɨɫɬɢ�
ɨɛɜɟɡɧɢɤɨɜɢɯ�ɦɨɝɭʄɧɨɫɬɢ��ɨɥɢɱɟɧɟ�ɤɪɨɡ�ɨɫɬɜɚɪɟɧɢ�ɞɨɯɨɞɚɤ���ɚ�ɧɟ�
ʃɢɯɨɜɟ� ɟɤɨɧɨɦɫɤɟ� ɩɨɬɟɧɰɢʁɚɥɟ"� ɍ� ɬɟɨɪɢʁɢ� ʁɚɜɧɢɯ� ɮɢɧɚɧɫɢʁɚ� ɫɟ�
ɫɦɚɬɪɚ�ɞɚ�ɞɨɯɨɞɚɤ�ɧɢʁɟ� ʁɟɞɢɧɢ�ɩɨɤɚɡɚɬɟʂ�ɟɤɨɧɨɦɫɤɟ�ɫɧɚɝɟ� ʁɟɞɧɨɝ�
ɥɢɰɚ�� ɬɟ� ɞɚ� ɛɢ�ʃɟɧɚ� ɩɪɚɜɚ�ɦɟɪɢɥɚ� ɬɪɟɛɚɥɨ� ɞɚ� ɨɞɪɚɡɟ� ɰɟɥɨɤɭɩɧɨ�
ɛɥɚɝɨɫɬɚʃɟ� ɤɨʁɟ� ɨɛɜɟɡɧɢɤ� ɦɨɠɟ� ɞɚ� ɩɨɫɬɢɝɧɟ�17� Ɉɧɨ� ɭɤʂɭɱɭʁɟ� ɢ�
ʃɟɝɨɜɭ� ɫɚɞɚɲʃɭ� ɩɨɬɪɨɲʃɭ�� ɚɥɢ� ɢ� ɛɭɞɭʄɭ� ɩɨɬɪɨɲʃɭ�� ɨɞɧɨɫɧɨ�
ɲɬɟɞʃɭ��ɤɚɨ�ɢ�ɭɠɢɜɚʃɟ�ɭ�ɞɨɤɨɥɢɰɢ��Ɇɟɻɭɬɢɦ��ɨɜɚɤɜɨ�ɦɟɪɢɥɨ��ɤɨʁɟ�
ɛɢ�ɛɢɥɨ�ɫɜɟɨɛɭɯɜɚɬɧɨ��ɧɟ�ɦɨɠɟ�ɫɟ�ɧɚ�ɩɪɚɜɢ�ɧɚɱɢɧ�ɤɜɚɧɬɢɮɢɤɨɜɚɬɢ��

17� ȼɢɞɢ�� Ⱦɟʁɚɧ� ɉɨɩɨɜɢʄ�� ɇɚɭɤɚ� ɨ� ɩɨɪɟɡɢɦɚ� ɢ� ɩɨɪɟɫɤɨ� ɩɪɚɜɨ�� &2/3,��
Ȼɭɞɢɦɩɟɲɬɚ�ɢ�ɋɚɜɪɟɦɟɧɚ�ɚɞɦɢɧɢɫɬɪɚɰɢʁɚ��Ȼɟɨɝɪɚɞ��������ɫɬɪ������



Ⱦɪ�Ⱦɟʁɚɧ�ɉɨɩɨɜɢʄ��ɞɪ�Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ
ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ
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ɉɪɢɦɟɪɚ�ɪɚɞɢ��ɤɚɤɨ�ɛɢɫɦɨ�ɦɨɝɥɢ�ɞɚ�ɭɬɜɪɞɢɦɨ�ɢ�ɢɡɦɟɪɢɦɨ�ɜɪɟɞɧɨɫɬ�
ɞɨɤɨɥɢɰɟ�� ɭ� ɰɢʂɭ� ɨɞɦɟɪɚɜɚʃɚ� ɩɨɪɟɫɤɟ� ɫɧɚɝɟ� ʁɟɞɧɨɝ� ɥɢɰɚ"� Ɂɛɨɝ�
ɬɨɝɚ�ɫɟ�ɭ�ɩɪɚɤɫɢ�ɡɚ�ɢɧɞɢɤɚɬɨɪɟ�ɟɤɨɧɨɦɫɤɟ�ɫɧɚɝɟ�ɭɡɢɦɚʁɭ�ɫɚɦɨ�ɨɧɢ�
ɟɥɟɦɟɧɬɢ�ɤɨʁɢ�ɫɭ�ɦɟɪʂɢɜɢ��ɚ�ɬɨ�ɫɭ�ɨɛɜɟɡɧɢɤɨɜ�ɞɨɯɨɞɚɤ��ɩɨɬɪɨɲʃɚ�
�ɭ�ɤɨɧɬɟɤɫɬɭ�ɢɧɞɢɪɟɤɬɧɢɯ�ɩɨɪɟɡɚ��ɩɨɩɭɬ�ɩɨɪɟɡɚ�ɧɚ�ɞɨɞɚɬɭ�ɜɪɟɞɧɨɫɬ�
ɢɥɢ�ɚɤɰɢɡɚ��ɢ�ɢɦɨɜɢɧɚ�18�ɋɩɨɫɨɛɧɨɫɬ�ɩɥɚʄɚʃɚ�ɩɪɟɞɫɬɚɜʂɚ��ɞɚɤɥɟ��
ɨɫɧɨɜɧɢ� ɫɬɚɧɞɚɪɞ� ɡɚ� ɪɚɫɩɨɞɟɥɭ� ɩɨɪɟɫɤɨɝ� ɬɟɪɟɬɚ� ɦɟɻɭ� ɩɨɪɟɫɤɢɦ�
ɨɛɜɟɡɧɢɰɢɦɚ��ɱɚɤ�ɢ�ɭ�ɞɪɠɚɜɚɦɚ�ɭ�ɤɨʁɢɦɚ� ʁɟ�ɬɚʁ�ɫɬɚɧɞɚɪɞ�ɡɚɩɢɫɚɧ�
ɭ� ɭɫɬɚɜɭ� ɨɞɪɟɻɟɧɚ� ɮɥɟɤɫɢɛɢɥɧɨɫɬ� ʁɟ� ɧɟɨɩɯɨɞɧɚ�� ɤɚɞ� ɝɨɞ� ɩɨɫɬɨʁɢ�
ɨɩɪɚɜɞɚɧ�ɪɚɡɥɨɝ�ɞɚ�ɫɟ�ɨɞ�ʃɟ�ɨɞɫɬɭɩɢ���

ɉɪɚɜɢɱɧɨ� ɨɩɨɪɟɡɢɜɚʃɟ� ʁɟ�� ɩɪɟɦɚ� ɬɨɦɟ�� ɨɧɨ� ɤɨʁɟ� ɫɟ� ɜɟɡɭʁɟ�
ɡɚ� ɟɤɨɧɨɦɫɤɭ� ɫɧɚɝɭ� ɩɨɪɟɫɤɨɝ� ɨɛɜɟɡɧɢɤɚ�� Ɍɚɤɜɚ� ɢɞɟʁɚ� ɞɚɬɢɪɚ� ʁɨɲ�
ɨɞ� Ɋɭɫɨɚ�� ɋɟʁɚ� ɢ� ȹɨɧɚ� ɋɬʁɭɚɪɬɚ� Ɇɢɥɚ�� ɉɪɟɦɚ� ɬɟɨɪɢʁɢ� ɩɨɪɟɫɤɟ�
ɫɩɨɫɨɛɧɨɫɬɢ�� ɢɥɢ� ɨɪɝɚɧɫɤɨʁ� ɬɟɨɪɢʁɢ�� Äɩɨɪɟɡɢ� ɫɟ� ɩɥɚʄɚʁɭ� ɭɫɥɟɞ�
ɩɪɢɩɚɞɧɨɫɬɢ�ɨɞɪɟɻɟɧɨʁ�ɞɪɭɲɬɜɟɧɨʁ�ɡɚʁɟɞɧɢɰɢ��ɚ�ɫɜɚɤɨ�ɢɦɚ�ɞɭɠɧɨɫɬ�
ɞɚ�ɢɡɜɪɲɟʃɭ�ɡɚɞɚɬɚɤɚ�ɞɪɭɲɬɜɟɧɟ�ɡɚʁɟɞɧɢɰɟ�ɞɨɩɪɢɧɨɫɢ�ɫɪɚɡɦɟɪɧɨ�
ɫɜɨʁɢɦ� ɫɩɨɫɨɛɧɨɫɬɢɦɚ�� ɤɨʁɟ� ɫɭ� ɢɡɪɚɠɟɧɟ� ɭ� ʃɟɝɨɜɨɦ� ɞɨɯɨɬɤɭ� ɢ�
ɢɦɨɜɢɧɢ³����

Ⱦɚ�ɛɢ�ɫɟ�ɭɫɩɨɫɬɚɜɢɥɚ�ɲɬɨ�ɪɚɜɧɨɦɟɪɧɢʁɚ�ɪɚɫɩɨɞɟɥɚ�ɩɨɪɟɫɤɨɝ�
ɬɟɪɟɬɚ�� ɩɨɪɟɡ� ɛɢ� ɬɪɟɛɚɥɨ� ɞɚ� ɫɟ� ɩɥɚʄɚ� ɭ� ɫɤɥɚɞɭ� ɫɚ� ɩɪɢɧɰɢɩɨɦ�
ɫɩɨɫɨɛɧɨɫɬɢ�ɩɥɚʄɚʃɚ��ɨɞɧɨɫɧɨ�ɫɪɚɡɦɟɪɧɨ�ɟɤɨɧɨɦɫɤɨʁ� ɫɧɚɡɢ� �ɟɧɝ��
DELOLW\�WR�SD\�SULQFLSOH���ɍ�ɬɨɦ�ɫɦɢɫɥɭ��ɥɢɰɚ�ɫɚ�ɢɫɬɨɦ�ɟɤɨɧɨɦɫɤɨɦ�
ɫɧɚɝɨɦ�ɬɪɟɛɚ�ɞɚ�ɩɥɚɬɟ�ɢɫɬɢ��ɢɥɢ�ɩɪɢɛɥɢɠɧɨ�ʁɟɞɧɚɤ�ɢɡɧɨɫ�ɩɨɪɟɡɚ��ɲɬɨ�
ɢɦɩɥɢɰɢɪɚ�ɩɪɢɦɟɧɭ�ɩɪɨɩɨɪɰɢɨɧɚɥɧɨɝ�ɨɩɨɪɟɡɢɜɚʃɚ�ɢ�ɨɛɟɡɛɟɻɭʁɟ�
ɯɨɪɢɡɨɧɬɚɥɧɭ� ɩɪɚɜɢɱɧɨɫɬ� ɭ� ɩɨɪɟɫɤɨɦ� ɫɢɫɬɟɦɭ�� ɇɚɫɭɩɪɨɬ� ɬɨɦɟ��
ɜɟɪɬɢɤɚɥɧɚ� ɩɪɚɜɢɱɧɨɫɬ� ɭ� ɨɩɨɪɟɡɢɜɚʃɭ� ɩɨɞɪɚɡɭɦɟɜɚ� ɞɚ� ɥɢɰɚ� ɫɚ�
ɜɟʄɨɦ�ɟɤɨɧɨɦɫɤɨɦ�ɫɧɚɝɨɦ�ɬɪɟɛɚ�ɞɚ�ɧɚ�ɢɦɟ�ɩɨɪɟɡɚ�ɩɥɚɬɟ� ɜɢɲɟ��ɢ�
ɨɛɪɧɭɬɨ��ɲɬɨ�ɭɤʂɭɱɭʁɟ�ɩɪɢɦɟɧɭ�ɩɨɪɟɫɤɟ�ɩɪɨɝɪɟɫɢʁɟ�

ɇɭɠɧɨ�ɫɟ�ɧɚɦɟʄɟ�ɩɢɬɚʃɟ�ɧɚ�ɤɨʁɢ�ɧɚɱɢɧ�ɨɞɪɟɞɢɬɢ�ɫɩɨɫɨɛɧɨɫɬ�
ɩɥɚʄɚʃɚ� ɤɨɞ� ɞɪɭɝɢɯ� ɮɢɫɤɚɥɧɢɯ� ɞɚɠɛɢɧɚ� ±� ɩɪɟ� ɫɜɟɝɚ�� ɤɨɞ� ɬɚɤɫɚ��
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Ɍɟɨɪɢʁɫɤɭ�ɨɫɧɨɜɭ�ɩɪɚɜɢɱɧɨɫɬɢ�ɤɨɞ�ɬɚɤɫɚ�ɱɢɧɢ�ɩɪɢɧɰɢɩ�ɤɨɪɢɫɧɨɫɬɢ�
�ɟɧɝ��EHQH¿W� SULQFLSOH��� Ɉɧ� ʁɟ� ɮɨɪɦɭɥɢɫɚɧ� ʁɨɲ� ɭ� ɨɤɜɢɪɢɦɚ�ɲɤɨɥɟ�
ɞɪɭɲɬɜɟɧɨɝ� ɭɝɨɜɨɪɚ�� ɩɨɫɟɛɧɨ� ɨɞ� ɫɬɪɚɧɟ�Ʌɨɤɚ�ɢ�ɏɨɛɫɚ��ɂɡɜɨɪɧɨ��
ɩɪɢɧɰɢɩ� ɤɨɪɢɫɬɢ� ɫɟ� ɨɞɧɨɫɢɨ� ɧɚ� ɩɨɪɟɡɟ�� ɨɩɪɚɜɞɚʃɟ� ɡɚ� ʃɢɯɨɜɨ�
ɩɥɚʄɚʃɟ�ɫɟ�ɧɚɥɚɡɢɥɨ�ɭ�ɤɨɪɢɫɬɢɦɚ�ɤɨʁɟ�ɨɛɜɟɡɧɢɤ�ɞɨɛɢʁɚ�ɨɞ�ʁɚɜɧɢɯ�
ɭɫɥɭɝɚ��Ɉɜɚɤɜɨ�ɫɯɜɚɬɚʃɟ�ɡɧɚɱɢ�ɞɚ�ɩɪɚɜɢɱɧɨɫɬ�ɩɨɪɟɫɤɨɝ�ɫɢɫɬɟɦɚ�ɧɟ�
ɡɚɜɢɫɢ�ɫɚɦɨ�ɨɞ�ɩɨɪɟɫɤɟ�ɩɨɥɢɬɢɤɟ��ɜɟʄ�ɢ�ɨɞ�ɫɬɪɭɤɬɭɪɟ�ʁɚɜɧɢɯ�ɪɚɫɯɨɞɚ��
ɇɟɫɩɨɪɧɨ� ʁɟ� ɞɚ� ɨɛɜɟɡɧɢɰɢ� ɭɠɢɜɚʁɭ� ɨɞɪɟɻɟɧɟ� ɤɨɪɢɫɬɢ� ɨɞ� ʁɚɜɧɢɯ�
ɞɨɛɚɪɚ��ɨ�ɱɟɦɭ� ʁɟ�ɧɚɩɪɟɞ�ɛɢɥɨ�ɜɢɲɟ�ɝɨɜɨɪɚ��ɚɥɢ� ʁɟ�ɫɩɨɪɚɧ�ɧɚɱɢɧ�
ɧɚ�ɤɨʁɢ�ɫɟ�ɬɚɤɜɟ�ɤɨɪɢɫɬɢ�ɦɨɝɭ�ɤɜɚɧɬɢɮɢɤɨɜɚɬɢ��ɋɟɦ�ɬɨɝɚ��ɡɧɚɱɚʁɚɧ�
ɞɟɨ� ʁɚɜɧɢɯ� ɩɪɢɯɨɞɚ� ɭɫɦɟɪɚɜɚ� ɫɟ� ɧɚ� ɮɢɧɚɧɫɢɪɚʃɟ� ɬɪɚɧɫɮɟɪɧɢɯ�
ɪɚɫɯɨɞɚ��ɩɟɧɡɢʁɚ��ɫɨɰɢʁɚɥɧɟ�ɩɨɦɨʄɢ�ɢ�ɞɪ����ȼɪɥɨ�ʁɟ�ɬɟɲɤɨ�ɭɬɜɪɞɢɬɢ�
ɜɟɡɭ�ɢɡɦɟɻɭ�� ɫ� ʁɟɞɧɟ� ɫɬɪɚɧɟ�� ɩɥɚʄɚʃɚ� ʁɚɜɧɢɯ�ɩɪɢɯɨɞɚ�ɧɚɦɟʃɟɧɢɯ�
ɮɢɧɚɧɫɢɪɚʃɭ� ɫɨɰɢʁɚɥɧɢɯ� ɬɪɚɧɫɮɟɪɚ� ɢ� ɤɨɪɢɫɬɢ� ɡɚ� ɨɛɜɟɡɧɢɤɟ�� ɫ�
ɞɪɭɝɟ�ɫɬɪɚɧɟ��Ƚɥɚɜɧɢ�ɪɚɡɥɨɝ�ɡɚ�ɬɨ�ʁɟ�ɭɩɪɚɜɨ�ɱɢʃɟɧɢɰɚ�ɞɚ�ɫɟ�ɨɱɟɤɭʁɟ�
ɞɚ� ɛɚɲ� ɨɧɢ� ɛɨɝɚɬɢʁɢ� ɩɥɚɬɟ� ɜɢɲɟ� ɧɟɝɨ�ɲɬɨ� ɬɪɟɛɚ� ɞɚ� ɤɪɨɡ� ɨɜɚɤɜɟ�
ɪɚɫɯɨɞɟ�ɞɨɛɢʁɭ��ɤɚɤɨ�ɛɢ�ɫɟ�ɨɛɟɡɛɟɞɢɥɚ�ɨɞɝɨɜɚɪɚʁɭʄɚ�ɪɟɞɢɫɬɪɢɛɭɰɢʁɚ�
ɞɨɯɨɬɤɚ���� Ɂɛɨɝ� ɬɨɝɚ� ɫɟ� ɩɨɪɟɫɤɚ� ɩɨɥɢɬɢɤɚ� ɭ� ɩɪɚɤɫɢ� ɫɚɜɪɟɦɟɧɢɯ�
ɞɪɠɚɜɚ� ɮɨɪɦɭɥɢɲɟ� ɭɝɥɚɜɧɨɦ� ɧɟɡɚɜɢɫɧɨ� ɨɞ� ɪɚɫɯɨɞɧɟ� ɫɬɪɚɧɟ�� ɚ�
ʃɟɧɚ� ɩɪɚɜɢɱɧɨɫɬ� ɫɟ� ɭɬɜɪɻɭʁɟ� ɭ� ɫɤɥɚɞɭ� ɫɚ� ɩɪɢɧɰɢɩɨɦ� ɟɤɨɧɨɦɫɤɟ�
ɫɧɚɝɟ� ɩɨɪɟɫɤɨɝ� ɨɛɜɟɡɧɢɤɚ�� ɉɪɢɧɰɢɩ� ɤɨɪɢɫɬɢ� ɞɚɧɚɫ� ɫɥɭɠɢ� ɫɚɦɨ�
ɡɚ� ɨɩɪɚɜɞɚɜɚʃɟ� ɬɚɤɫɢ�� ɚ� ɩɪɢɥɢɤɨɦ� ɨɞɦɟɪɚɜɚʃɚ� ɜɢɫɢɧɟ� ɬɚɤɫɟɧɨɝ�
ɬɟɪɟɬɚ�ɭɡɢɦɚʁɭ�ɫɟ�ɭ�ɨɛɡɢɪ�ɢ�ɬɪɨɲɤɨɜɢ�ɩɪɭɠɚʃɚ�ɨɞɪɟɻɟɧɟ�ɭɫɥɭɝɟ�
ʁɚɜɧɨɝ�ɨɪɝɚɧɚ�

Ɇɟɻɭɬɢɦ�� ɭ�ɇɟɦɚɱɤɨʁ�� ɭ� ɱɢʁɟɦ�ɍɫɬɚɜɭ�� ɤɚɨ�ɲɬɨ� ɫɦɨ� ɧɚɩɪɟɞ�
ɢɫɬɚɤɥɢ��ɧɟ�ɩɨɫɬɨʁɢ�ɫɬɚɧɞɚɪɞ�Äɫɩɨɫɨɛɧɨɫɬ�ɩɥɚʄɚʃɚ³��ɡɚɤɨɧɨɞɚɜɚɰ�
ɦɨɠɟ�ɞɚ�ɩɨʁɟɞɢɧɟ��ɞɟʂɢɜɟ��ʁɚɜɧɟ�ɭɫɥɭɝɟ�ɜɟɠɟ�ɡɚ�ɩɥɚʄɚʃɟ�ɨɞɪɟɻɟɧɟ�
ɰɟɧɟ�ɭ�ɜɢɞɭ�ɬɚɤɫɟ��ɩɪɢɦɟʃɭʁɭʄɢ�ɧɚ�ɬɚʁ�ɧɚɱɢɧ�ɤɪɢɬɟɪɢʁɭɦ�ɤɨɪɢɫɬɢ��
ɭɦɟɫɬɨ�ɤɪɢɬɟɪɢʁɭɦɚ�ɫɩɨɫɨɛɧɨɫɬɢ�ɩɥɚʄɚʃɚ��Ⱥɤɨ�ɧɟɱɢʁɚ�ɚɤɬɢɜɧɨɫɬ�
ɞɨɜɨɞɢ�ɞɨ� ɬɪɨɲɤɨɜɚ� ɡɚ� ɞɪɠɚɜɭ�� ɢɦɚ�ɨɩɪɚɜɞɚʃɚ�ɞɚ� ɫɟ� ɬɚɤɜɨ�ɥɢɰɟ�
ɨɩɨɪɟɡɭʁɟ� ɧɚ� ɛɚɡɢ� ɩɪɨɭɡɪɨɤɨɜɚɧɢɯ� ɬɪɨɲɤɨɜɚ� �ɧɩɪ�� ɩɪɢɦɟɧɚ�

����ȼɢɞɢ��5LFKDUG�$��0XVJUDYH�±�3HJJ\�%��0XVJUDYH��3XEOLF�)LQDQFH�LQ�7KHRU\�
DQG�3UDFWLFH��0F*UDZ�+LOO��1HZ�<RUN�������ɫɬɪ������



Ⱦɪ�Ⱦɟʁɚɧ�ɉɨɩɨɜɢʄ��ɞɪ�Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ
ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ
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ɩɪɢɧɰɢɩɚ�Äɡɚɝɚɻɢɜɚɱ�ɩɥɚʄɚ³�ɤɨɞ�ɟɤɨɥɨɲɤɢɯ�ɩɨɪɟɡɚ�����ɍ�ɡɟɦʂɚɦɚ��
ɩɨɩɭɬ� ɂɬɚɥɢʁɟ�� Ɏɪɚɧɰɭɫɤɟ� ɢɥɢ� ɋɪɛɢʁɟ�� ɭ� ɤɨʁɢɦɚ� ʁɟ� ɫɩɨɫɨɛɧɨɫɬ�
ɩɥɚʄɚʃɚ� ɭɬɜɪɻɟɧɚ� ɭ� ɭɫɬɚɜɭ�� ɬɟɠɟ� ʁɟ� ɩɪɨɧɚʄɢ� ɨɛʁɚɲʃɟʃɟ� ɡɚ�
ɨɞɫɬɭɩɚʃɟ� ɨɞ� ɬɨɝɚ� ɤɪɢɬɟɪɢʁɭɦɚ�� ɍ� ɂɬɚɥɢʁɢ� ɍɫɬɚɜɧɢ� ɫɭɞ� ɫɬɨʁɢ�
ɧɚ� ɫɬɚɧɨɜɢɲɬɭ� ɞɚ� ɫɟ� ɫɬɚɧɞɚɪɞ� ɫɩɨɫɨɛɧɨɫɬɢ� ɩɥɚʄɚʃɚ� �capacità 

FRQWULEXWLYD�� ɨɞɧɨɫɢ� ɫɚɦɨ� ɧɚ� ɞɚɠɛɢɧɟ� ɤɨʁɢɦɚ� ɫɟ� ɮɢɧɚɧɫɢɪɚʁɭ�
ɧɟɞɟʂɢɜɟ� ʁɚɜɧɟ� ɭɫɥɭɝɟ�� ɬʁ�� ɧɚ� ɩɨɪɟɡɟ�� Ⱦɚ� ɛɢ� ɫɚ� ɭɫɬɚɜɧɨɩɪɚɜɧɨɝ�
ɚɫɩɟɤɬɚ� ɥɟɝɢɬɢɦɢɫɚɨ� ɬɚɤɫɟ�� ɢɬɚɥɢʁɚɧɫɤɢ� ɍɫɬɚɜɧɢ� ɫɭɞ� ɫɟ� ɨɫɥɚʃɚ�
ɧɚ� ɩɪɢɧɰɢɩ�� ɩɪɟɦɚ� ɤɨʁɟɦ� ʁɟ� ɩɪɚɜɢɱɧɨ� ɨɩɬɟɪɟɬɢɬɢ� �ɬɚɤɫɨɦ�� ɥɢɰɚ�
ɤɨʁɚ�ɫɬɜɚɪɚʁɭ�ɬɚɤɜɟ�ɬɪɨɲɤɨɜɟ�ɚɤɨ�ɜɟɡɚ�ɢɡɦɟɻɭ�ʁɚɜɧɟ�ɭɫɥɭɝɟ��ɫ�ʁɟɞɧɟ�
ɫɬɪɚɧɟ��ɢ�ɨɛɜɟɡɧɢɤɨɜɟ�ɨɞɝɨɜɨɪɧɨɫɬɢ� ɡɚ� ɬɪɨɲɚɤ�ɢɥɢ�ɤɨɪɢɫɬɢ�ɤɨʁɭ�
ɭɠɢɜɚ��ɫ�ɞɪɭɝɟ�ɫɬɪɚɧɟ��ʁɚɫɧɨ�ɩɪɨɢɡɥɚɡɢ�ɢɡ�ɩɪɚɜɢɥɚ�ɤɨʁɚ�ɞɟɮɢɧɢɲɭ�
ɨɫɧɨɜɢɰɭ�ɞɚɠɛɢɧɟ��Ʉɚɞ�ɝɨɞ�ɫɟ�ɬɚɤɜɚ�ɜɟɡɚ�ɢɡɦɟɻɭ�ɨɫɬɜɚɪɟɧɟ�ɤɨɪɢɫɬɢ��
ɨɞɧɨɫɧɨ� ɨɞɝɨɜɨɪɧɨɫɬɢ� ɡɚ� ɬɪɨɲɤɨɜɟ� ɢ� ɩɪɭɠɟɧɟ� ʁɚɜɧɟ� ɭɫɥɭɝɟ� ɧɟ�
ɩɨɤɚɡɭʁɟ� ʁɚɫɧɨ�ɭ�ɨɫɧɨɜɢɰɢ� �ɧɩɪ�� ɚɤɨ� ɫɟ�ɨɫɧɨɜɢɰɚ�ɨɞɪɟɻɭʁɟ�ɩɪɟɦɚ�
ɨɛɜɟɡɧɢɤɨɜɨɦ�ɩɪɨɦɟɬɭ���ɩɪɢɧɰɢɩ�ɫɩɨɫɨɛɧɨɫɬɢ�ɩɥɚʄɚʃɚ�ʁɟ�ɭ�ɫɤɥɚɞɭ�
ɫɚ�ɍɫɬɚɜɨɦ�� ɱɚɤ� ɢ� ɭɤɨɥɢɤɨ� ɫɟ� ɞɚɠɛɢɧɚ� ɨ� ɤɨʁɨʁ� ʁɟ� ɪɟɱ� ɤɨɪɢɫɬɢ� ɡɚ�
ɮɢɧɚɧɫɢɪɚʃɟ�ɧɟɤɢɯ�ɩɨɫɟɛɧɢɯ�ɪɚɫɯɨɞɚ��Ɉɞɫɬɭɩɚʃɟ�ɨɞ ɤɪɢɬɟɪɢʁɭɦɚ�
ɫɩɨɫɨɛɧɨɫɬɢ�ɩɥɚʄɚʃɚ�ʁɟ��ɩɪɟɦɚ�ɬɨɦɟ��ɞɨɩɭɲɬɟɧɨ�ɫɚɦɨ�ɚɤɨ�ɩɨɫɬɨʁɢ�
ɫɬɜɚɪɧɚ�ɩɪɚɜɧɚ�ɜɟɡɚ�ɢɡɦɟɻɭ�ɢɡɧɨɫɚ�ɬɚɤɫɟ�ɢ�ɬɪɨɲɤɚ��ɢɥɢ�ɬɪɠɢɲɧɟ�
ɜɪɟɞɧɨɫɬɢ�ɤɨɧɤɪɟɬɧɟ�ɭɫɥɭɝɟ����

ɍ� ɋɪɛɢʁɢ� ʁɟ� ɍɫɬɚɜɧɢ� ɫɭɞ�� ɬɭɦɚɱɟʄɢ� ɮɨɪɦɭɥɚɰɢʁɭ� ɨɞɪɟɞɛɟ�
ɱɥɚɧɚ� ���� ɫɬɚɜ� ��� ɍɫɬɚɜɚ� Ɋɟɩɭɛɥɢɤɟ� ɋɪɛɢʁɟ�� ɭɤɚɡɚɨ� ɞɚ� Äɍɫɬɚɜ�
ɩɪɟɞɜɢɻɚ�ɫɚɦɨ�ɩɨɪɟɡɟ�ɤɚɨ�ɜɪɫɬɭ�ɮɢɫɤɚɥɧɢɯ�ɞɚɠɛɢɧɚ��ɞɨɤ�ɨɫɬɚɥɟ�
ɞɚɠɛɢɧɟ�ɧɟ�ɢɦɟɧɭʁɟ��ɜɟʄ�ɩɪɟɩɭɲɬɚ�ɡɚɤɨɧɨɞɚɜɰɭ�ɞɚ�ɢɯ�ɨɩɪɟɞɟɥɢ�ɩɨ�
ɧɚɡɢɜɭ� ɢ� ɭɪɟɞɢ� ɭ� ɰɟɥɢɧɢ��Ɍɨ� ɡɧɚɱɢ� ɞɚ� ʁɟ� ɡɚɤɨɧɨɞɚɜɚɰ� ɚɭɬɨɧɨɦɚɧ�
ɢ�ɩɪɢɥɢɤɨɦ�ɨɞɪɟɻɢɜɚʃɚ�ɜɢɫɢɧɟ�ɫɭɞɫɤɢɯ�ɬɚɤɫɢ�� �����ɜɨɞɟʄɢ�ɪɚɱɭɧɚ�
ɨ� ɫɪɚɡɦɟɪɧɨɫɬɢ� ɜɢɫɢɧɟ� ɬɚɤɫɟɧɢɯ� ɨɛɚɜɟɡɚ� ɟɤɨɧɨɦɫɤɨʁ� ɫɧɚɡɢ�
ɨɛɜɟɡɧɢɤɚ�� �����Ɂɚɤɨɧɨɞɚɜɚɰ�ʁɟ�ɭɜɚɠɢɨ�ɪɚɡɥɢɱɢɬɟ�ɫɢɬɭɚɰɢʁɟ�ɜɟɡɚɧɟ�
ɡɚ� ɬɚɤɫɟɧɟ� ɨɛɜɟɡɧɢɤɟ� �ɤɚɨ� ɲɬɨ� ɫɭ�� ɢɦɨɜɢɧɫɤɨ� ɫɬɚʃɟ�� ɫɨɰɢʁɚɥɧɢ�

���ȼɢɞɢ��Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ��ȿɤɨɥɨɲɤɢ�ɩɨɪɟɡɢ��ɉɪɚɜɧɢ�ɮɚɤɭɥɬɟɬ��Ȼɟɨɝɪɚɞ�
������ɫɬɪ����������

���ɍɩɨɪɟɞɢ�ɭ�ɬɨɦ�ɫɦɢɫɥɭ��0DUF�%RXUJHRLV��&RQVWLWXWLRQDO�)UDPHZRUN�RI�WKH�
'LIIHUHQW�7\SHV�RI�,QFRPH��ɭ��7KH�&RQFHSW�RI�7D[��HG��E\�%UXQR�3HWHUV��($7/3�
&RQJUHVV��&DVHUWD�������ɫɬɪ����������
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ɦɨɦɟɧɚɬ�ɢ�ɞɪ����ɩɚ�ʁɟ�ɩɭɬɟɦ�ɨɞɪɟɻɟɧɢɯ�ɤɨɪɟɤɬɢɜɧɢɯ�ɦɟɬɨɞɚ�ɢɡɜɪɲɢɨ�
ɩɪɢɥɚɝɨɻɚɜɚʃɟ� ɜɢɫɢɧɟ� ɫɭɞɫɤɟ� ɬɚɤɫɟ�ɦɚɬɟɪɢʁɚɥɧɢɦ�ɦɨɝɭʄɧɨɫɬɢɦɚ�
ɬɚɤɫɟɧɢɯ�ɨɛɜɟɡɧɢɤɚ��ɧɩɪ��ɩɪɨɩɢɫɢɜɚʃɟɦ�ɨɫɥɨɛɨɻɟʃɚ�ɢ�ɨɥɚɤɲɢɰɚ�
ɢ� ɞɪ���³��� Ɇɟɻɭɬɢɦ�� ɩɨɲɬɨ� ʁɟ� ɩɢɫɚɰ� ɍɫɬɚɜɚ� Ɋɟɩɭɛɥɢɤɟ� ɋɪɛɢʁɟ�
ɩɪɨɩɭɫɬɢɨ�ɞɚ�ɩɪɢɦɟɬɢ�ɮɢɧɭ�ɪɚɡɥɢɤɭ�ɤɨʁɚ�ɩɨɫɬɨʁɢ�ɢɡɦɟɻɭ�ɩɨɪɟɡɚ�
ɢ� ɬɚɤɫɢ� ɢ� Äɨɥɚɤɨ³� ɩɪɨɤɥɚɦɨɜɚɨ� ɞɚ� ɫɟ� ɨɛɚɜɟɡɚ� ɩɥɚʄɚʃɚ� ɧɟ� ɫɚɦɨ�
ɩɨɪɟɡɚ��ɧɟɝɨ�ɢ�ɨɫɬɚɥɢɯ�ɞɚɠɛɢɧɚ��ɬɚɤɫɚ��ɭɬɜɪɻɭʁɟ�ɩɪɟɦɚ�ɟɤɨɧɨɦɫɤɨʁ�
ɦɨʄɢ�ɨɛɜɟɡɧɢɤɚ��ɍɫɬɚɜɧɢ�ɫɭɞ�ʁɟ��ɭ�ʁɟɞɧɨʁ�ɞɪɭɝɨʁ�ɨɞɥɭɰɢ��ɦɨɪɚɨ�ɞɚ�
ɪɟɥɚɬɢɜɢɡɭʁɟ� ɩɪɢɧɰɢɩ� ɫɩɨɫɨɛɧɨɫɬɢ� ɩɥɚʄɚʃɚ� ɭ� ɨɞɧɨɫɭ� ɧɚ� ɬɚɤɫɟ��
Äɍɫɬɚɜ�� ɦɟɻɭɬɢɦ�� ɧɟ� ɨɞɪɟɻɭʁɟ� ɤɪɢɬɟɪɢʁɭɦɟ� ɡɚ� ɨɞɪɟɻɢɜɚʃɟ� ɬɟ�
ɟɤɨɧɨɦɫɤɟ�ɫɧɚɝɟ�ɢɡ�ɱɟɝɚ�ɫɥɟɞɢ�ɡɚɤʂɭɱɚɤ�ɞɚ�ʁɟ�ɪɟɲɚɜɚʃɟ�ɬɨɝ�ɩɢɬɚʃɚ�
ɩɪɟɩɭɲɬɟɧɨ�ɩɪɚɜɧɨɦ�ɫɭɛʁɟɤɬɭ��Ɋɟɩɭɛɥɢɰɢ��Ⱥɭɬɨɧɨɦɧɨʁ�ɉɨɤɪɚʁɢɧɢ��
ʁɟɞɢɧɢɰɢ�ɥɨɤɚɥɧɟ�ɫɚɦɨɭɩɪɚɜɟ�±�ɩɪɢɦ��ɚɭɬɨɪɚ��ɤɨʁɢ�ʁɟ�ɨɜɥɚɲʄɟɧ�ɞɚ�
ɫɜɨʁɢɦ�ɚɤɬɨɦ�ɭɬɜɪɞɢ�ɜɢɫɢɧɭ�ɬɚɤɫɟ�³��

���ɍɥɨɝɚ�ɭɫɬɚɜɧɢɯ�ɫɭɞɨɜɚ�ɭ�ɡɚɲɬɢɬɢ�ʁɟɞɧɚɤɨɫɬɢ�ɩɨɪɟɫɤɨɝ�
ɬɪɟɬɦɚɧɚ�ɝɪɚɻɚɧɚ

ȳɟɞɧɚɤɨɫɬ�ɩɪɟɞɫɬɚɜʂɚ�ʁɟɞɚɧ�ɨɞ�ɨɫɧɨɜɧɢɯ�ɭɫɬɚɜɧɢɯ�ɩɪɢɧɰɢɩɚ�
ɭ�ɨɞɧɨɫɭ�ɧɚ�ɤɨʁɢ�ɫɟ�ɢɫɩɢɬɭʁɟ�ɭɫɬɚɜɧɨɫɬ�ɩɨɪɟɫɤɢɯ�ɡɚɤɨɧɚ�ɭ�ɞɪɠɚɜɚɦɚ�
ɭ�ɤɨʁɢɦɚ�ʁɟ�ɨɰɟɧɚ�ɭɫɬɚɜɧɨɫɬɢ�ɡɚɤɨɧɚ�ɞɨɩɭɲɬɟɧɚ����Ɇɟɻɭɬɢɦ��ɜɪɥɨ�
ʁɟ�ɛɢɬɚɧ�ɧɚɱɢɧ�ɧɚ�ɤɨʁɢ�ɭɫɬɚɜɧɢ�ɫɭɞ�ɜɪɲɢ�ɫɜɨʁɭ�ɭɥɨɝɭ��ɤɚɨ�ɢ�ɞɨ�ɤɨʁɟ�
ɦɟɪɟ�ʁɟ�ɨɜɥɚɲʄɟɧ��ɚɥɢ�ɢ�ɫɩɪɟɦɚɧ�ɞɚ�ɢɞɟ�ɭ�ɩɨɧɢɲɬɚɜɚʃɟ�ɩɨɪɟɫɤɢɯ�
ɡɚɤɨɧɚ� ɡɛɨɝ� ɧɟʁɟɞɧɚɤɨɝ� ɬɪɟɬɦɚɧɚ�� ɇɚɦɟʄɟ� ɫɟ� ɩɢɬɚʃɟ� ɞɚ� ɥɢ� ɫɭ�

���ȼɢɞɢ��Ɉɞɥɭɤɚ�ɍɫɬɚɜɧɨɝ� ɫɭɞɚ�ɋɪɛɢʁɟ�� ,ɍ���������� ɨɞ� ������������ ɝɨɞɢɧɟ��
ɋɥɭɠɛɟɧɢ�ɝɥɚɫɧɢɤ�Ɋɋ��ɛɪ���������

���ȼɢɞɢ��Ɉɞɥɭɤɚ�ɍɫɬɚɜɧɨɝ�ɫɭɞɚ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ��ɍ���������ɨɞ����ɧɨɜɟɦɛɪɚ�
������ɝɨɞɢɧɟ��ɂɡɛɨɪ�ɫɭɞɫɤɟ�ɩɪɚɤɫɟ��ɛɪ����������ɫɬɪ������Ɉɞɪɟɞɛɚ�ɚɧɚɥɨɝɧɚ�ɧɨɪɦɢ�
ɢɡ� ɱɥɚɧɚ� ���� ɫɬɚɜ� ���ɍɫɬɚɜɚ� Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ� ɢɡ� ������ ɝɨɞɢɧɟ� ɩɨɫɬɨʁɚɥɚ� ʁɟ� ɭ�
ɱɥɚɧɭ�����ɫɬɚɜ����ɍɫɬɚɜɚ�Ɋɟɩɭɛɥɢɤɟ�ɋɪɛɢʁɟ�ɢɡ�������ɝɨɞɢɧɟ�

���ɍ�ȼɟɥɢɤɨʁ�Ȼɪɢɬɚɧɢʁɢ�ɫɭɞɨɜɢ�ɧɟ�ɦɨɝɭ�ɩɨɧɢɲɬɚɜɚɬɢ�ɡɚɤɨɧɟ�ɡɛɨɝ�ɧɟɭɫɬɚɜɧɨɫɬɢ��
ɨɫɢɦ�ɭ�ɫɥɭɱɚʁɭ�ɩɨɜɪɟɞɟ�ɩɪɚɜɚ�ȿɜɪɨɩɫɤɟ�ɭɧɢʁɟ��Ɂɚ�ɨɞɧɨɫ�ɧɚɰɢɨɧɚɥɧɢɯ�ɡɚɤɨɧɚ�ɢ�
ɩɪɚɜɚ�ɡɚʁɟɦɱɟɧɢɯ�ȿɜɪɨɩɫɤɨɦ�ɤɨɧɜɟɧɰɢʁɨɦ�ɡɚ�ɡɚɲɬɢɬɭ�ʂɭɞɫɤɢɯ�ɩɪɚɜɚ�ɢ�ɨɫɧɨɜɧɢɯ�
ɫɥɨɛɨɞɚ��ɜɢɞɢ��0DUF�%RXUJHRLV��RS��FLW���ɫɬɪ������ɍ�ɏɨɥɚɧɞɢʁɢ��ɢɚɤɨ�ʁɟ�ɩɪɢɧɰɢɩ�
ʁɟɞɧɚɤɨɫɬɢ�ɮɨɪɦɭɥɢɫɚɧ�ɭ�ɱɥɚɧɭ����ɍɫɬɚɜɚ��ɫɭɞɨɜɢ�ɧɟ�ɦɨɝɭ�ɨɰɟʃɢɜɚɬɢ�ɭɫɬɚɜɧɨɫɬ�
ɡɚɤɨɧɚ�ɢ�ɦɟɻɭɧɚɪɨɞɧɢɯ�ɭɝɨɜɨɪɚ��ɱɥɚɧ������ɍɫɬɚɜɚ���



Ⱦɪ�Ⱦɟʁɚɧ�ɉɨɩɨɜɢʄ��ɞɪ�Ƚɨɪɞɚɧɚ�ɂɥɢʄ�ɉɨɩɨɜ
ȳȿȾɇȺɄɈɋɌ�ȽɊȺȭȺɇȺ�ɍ�ɉɈɊȿɋɄɈɆ�ɉɊȺȼɍ
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ɫɭɞɨɜɢ�ɨɛɚɜɟɡɧɢ�ɫɚɦɨ�ɧɚ�ʁɟɞɧɚɤɭ�ɩɪɢɦɟɧɭ�ɡɚɤɨɧɚ�ɭ�ɩɨʁɟɞɢɧɚɱɧɢɦ�
ɫɥɭɱɚʁɟɜɢɦɚ�ɢɥɢ�ɫɭ��ɩɚɤ��ɨɜɥɚɲʄɟɧɢ�ɢ�ɞɚ�ɜɪɲɟ�ɤɨɧɬɪɨɥɭ�ɭɫɬɚɜɧɨɫɬɢ�
ɡɚɤɨɧɚ��ɬɟ�ɞɚ�ɢɫɤʂɭɱɟ�ɩɪɢɦɟɧɭ�ɨɧɢɯ�ɡɚɤɨɧɚ��ɢɥɢ�ɩɨʁɟɞɢɧɢɯ�ʃɢɯɨɜɢɯ�
ɨɞɪɟɞɛɢ���ɭɤɨɥɢɤɨ�ɧɚɪɭɲɚɜɚʁɭ�ɩɪɢɧɰɢɩ�ʁɟɞɧɚɤɨɫɬɢ�

ɋɚɜɟɡɧɢ�ɭɫɬɚɜɧɢ�ɫɭɞ�ɇɟɦɚɱɤɟ�ʁɟ�ɪɚɡɜɢɨ�ɡɧɚɱɚʁɧɭ�ɚɤɬɢɜɧɨɫɬ��
ɩɨɧɢɲɬɚɜɚʁɭʄɢ�ɩɨɪɟɫɤɟ�ɡɚɤɨɧɟ�ɡɛɨɝ�ɩɨɜɪɟɞɚ�ɩɪɢɧɰɢɩɚ�ʁɟɞɧɚɤɨɫɬɢ��
Ɉɧ�ʁɟ�ɪɚɡɜɢɨ�ɬɭɦɚɱɟʃɟ�ɬɨɝ�ɧɚɱɟɥɚ�ɤɪɨɡ�ɞɨɤɬɪɢɧɭ�ɞɚ�ɨɩɨɪɟɡɢɜɚʃɟ�
ɬɪɟɛɚ�ɞɚ�ɫɟ�ɫɩɪɨɜɨɞɢ�ɭ�ɫɤɥɚɞɭ�ɫɚ�ɩɪɢɧɰɢɩɨɦ�ɫɩɨɫɨɛɧɨɫɬɢ�ɩɥɚʄɚʃɚ��
ɢɚɤɨ�ɝɚ�ɧɟɦɚɱɤɢ�ɍɫɬɚɜ�ɧɟ�ɮɨɪɦɭɥɢɲɟ�ɤɚɨ�ɩɨɫɟɛɚɧ�ɡɚɯɬɟɜ��ɇɚ�ɬɚʁ�
ɧɚɱɢɧ�ʁɟ�ɨɜɚʁ�ɫɭɞ�ɦɧɨɝɨ�ɬɨɝɚ�ɢɡ�ɩɨɪɟɫɤɟ�ɩɨɥɢɬɢɤɟ�ɩɨɞɢɝɚɨ�ɧɚ�ɧɢɜɨ�
ɭɫɬɚɜɧɨɝ� ɩɪɚɜɚ���� ɂɥɭɫɬɪɚɰɢʁɟ� ɪɚɞɢ�� ɧɟɦɚɱɤɢ� ɋɚɜɟɡɧɢ� ɭɫɬɚɜɧɢ�
ɫɭɞ� ʁɟ� ɭɫɬɚɧɨɜɢɨ� ɞɚ�� ɡɛɨɝ� ɧɚɪɭɲɚɜɚʃɚ� ʁɟɞɧɚɤɨɫɬɢ�� ɧɢʁɟ� ɭ� ɫɤɥɚɞɭ�
ɫ� ɍɫɬɚɜɨɦ� ɡɚɤɨɧɫɤɨ� ɪɟɲɟʃɟ� ɨ� ɨɩɨɪɟɡɢɜɚʃɭ� ɩɪɢɯɨɞɚ� ɨɞ� ɤɚɦɚɬɟ�
ɧɚ� ɛɚɡɢ� ɩɨɞɧɨɲɟʃɚ� ɩɨɪɟɫɤɟ� ɩɪɢʁɚɜɟ� ɨɞ� ɫɬɪɚɧɟ� ɩɪɢɦɚɥɚɰɚ� ɬɨɝɚ�
ɩɪɢɯɨɞɚ����Ɋɚɡɥɨɝ�ʁɟ�ɛɢɨ�ɬɚʁ�ɲɬɨ�ɫɭ�ɪɚɡɦɟɪɟ�ɩɨɪɟɫɤɟ�ɟɜɚɡɢʁɟ��ɡɛɨɝ�
ɱɟɫɬɨɝ�ɧɟɩɪɢʁɚɜʂɢɜɚʃɚ�ɧɚɜɟɞɟɧɢɯ�ɩɪɢɯɨɞɚ��ɛɢɥɟ�ɬɨɥɢɤɟ�ɞɚ�ʁɟ�ɋɭɞ�
ɡɚɤʂɭɱɢɨ�ɞɚ�ɫɭ�ɥɢɰɚ�ɤɨʁɚ�ɫɭ�ɭɪɟɞɧɨ�ɢ�ɫɚɜɟɫɧɨ�ɩɪɢʁɚɜɢɥɚ�ɩɪɢɯɨɞɟ�
ɨɞ�ɤɚɦɚɬɟ��ɡɚɩɪɚɜɨ��ɢɡɥɨɠɟɧɚ�ɧɟʁɟɞɧɚɤɨɦ�ɬɪɟɬɦɚɧɭ��ɉɪɢ�ɬɨɦɟ��ɧɢʁɟ�
ɨɫɩɨɪɟɧɨ�ɨɩɨɪɟɡɢɜɚʃɟ�ɤɚɦɚɬɟ�ɤɚɨ�ɬɚɤɜɟ�� ɜɟʄ�ɧɚɱɢɧ�ɨɩɨɪɟɡɢɜɚʃɚ�
ɨɜɟ�ɜɪɫɬɟ�ɩɪɢɯɨɞɚ��ɩɨ�ɦɟɬɨɞɢ�ɫɨɩɫɬɜɟɧɟ�ɩɪɢʁɚɜɟ���ɋɭɞ�ʁɟ�ɨɫɬɚɜɢɨ�
ɦɨɝɭʄɧɨɫɬ�ɞɚ�ɫɟ�ɢɡɦɟɧɚɦɚ�ɡɚɤɨɧɚ�ɭɨɱɟɧɚ�ɧɟʁɟɞɧɚɤɨɫɬ�ɭ�ɩɨɪɟɫɤɨɦ�
ɬɪɟɬɦɚɧɭ�ɨɬɤɥɨɧɢ��ɍ�ɬɨɦ�ɫɦɢɫɥɭ��ɞɚɬɟ�ɫɭ�ɞɜɟ�ɦɨɝɭʄɧɨɫɬɢ�±�ɢɥɢ�ɞɚ�
ɫɟ�ɭɛɭɞɭʄɟ�ɩɪɢɯɨɞɢ�ɨɞ�ɤɚɦɚɬɚ�ɨɩɨɪɟɡɭʁɭ�ɩɨɪɟɡɨɦ�ɩɨ�ɨɞɛɢɬɤɭ��ɢɥɢ�ɞɚ�
ɫɟ�ɡɚɤɨɧɨɦ�ɭɜɟɞɟ�ɨɛɚɜɟɡɚ�ɛɚɧɚɤɚ�ɞɚ�ɩɨɪɟɫɤɢɦ�ɨɪɝɚɧɢɦɚ�ɞɨɫɬɚɜɟ�ɫɜɟ�
ɪɟɥɟɜɚɧɬɧɟ�ɩɨɞɚɬɤɟ�ɨ�ɩɪɢɯɨɞɢɦɚ�ɨɞ�ɤɚɦɚɬɚ�ɢɫɩɥɚʄɟɧɢɦ�ɩɨɪɟɫɤɢɦ�
ɨɛɜɟɡɧɢɰɢɦɚ��ɋɟɦ�ɬɨɝɚ��ɧɟɦɚɱɤɢ�ɍɫɬɚɜɧɢ�ɫɭɞ�ʁɟ�ɨɞɥɭɱɢɨ�ɞɚ�ɧɢʁɟ�ɭ�
ɫɤɥɚɞɭ�ɫɚ�ɍɫɬɚɜɨɦ�ɡɚɤɨɧ�ɤɨʁɢɦ� ʁɟ�ɭɪɟɻɟɧ�ɩɨɪɟɡ�ɧɚ�ɧɟɬɨ�ɢɦɨɜɢɧɭ��
ɡɛɨɝ� ɬɨɝɚ� ɲɬɨ� ʁɟ� ɞɨɩɭɲɬɚɨ� ɞɚ� ɫɟ� ɜɚɥɨɪɢɡɚɰɢʁɚ� ɧɟɩɨɤɪɟɬɧɨɫɬɢ�
ɧɟ� ɫɩɪɨɜɨɞɢ� ɬɨɤɨɦ� ɜɟʄɟɝ� ɛɪɨʁɚ� ɝɨɞɢɧɚ���� ɱɢɦɟ� ɫɭ� ɨɧɟ� ɧɟ� ɫɚɦɨ�
ɩɨɬɰɟʃɟɧɟ� ɭ� ɨɞɧɨɫɭ� ɧɚ� ɬɪɠɢɲɧɭ� ɜɪɟɞɧɨɫɬ�� ɜɟʄ� ɢ� ɮɚɜɨɪɢɡɨɜɚɧɟ�
ɭ�ɩɨɪɟɻɟʃɭ�ɫɚ�ɞɪɭɝɢɦ�ɫɪɟɞɫɬɜɢɦɚ�ɭ�ɚɤɬɢɜɢ�ɩɨɪɟɫɤɢɯ�ɨɛɜɟɡɧɢɤɚ��
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ɲɬɨ�ɭɤɚɡɭʁɟ�ɧɚ�ɧɟʁɟɞɧɚɤ�ɬɪɟɬɦɚɧ��ɋɭɞ�ɧɢʁɟ�ɩɪɢɯɜɚɬɢɨ�ɫɬɚɧɨɜɢɲɬɟ�
ɞɚ� ɫɟ� ɪɚɞɢ� ɨ� ɩɨɪɟɫɤɨɩɨɥɢɬɢɱɤɨʁ� ɨɩɰɢʁɢ� ɡɚɤɨɧɨɞɚɜɰɚ� ɞɚ� ɧɚ� ɬɚʁ�
ɧɚɱɢɧ�ɩɨɞɫɬɚɤɧɟ�ɩɨɫɟɞɨɜɚʃɟ�ɧɟɩɨɤɪɟɬɧɨɫɬɢ�� ɫ�ɨɛɡɢɪɨɦ�ɧɚ� ɬɨ�ɞɚ�
ɬɚɤɜɚ�ɨɩɰɢʁɚ�ɧɢʁɟ� ɛɢɥɚ�ɧɚɜɟɞɟɧɚ�ɭ� ɡɚɤɨɧɭ��ɇɚ�ɨɫɧɨɜɭ�ɢɡɥɨɠɟɧɨɝ��
ɦɨɠɟ�ɫɟ�ɡɚɤʂɭɱɢɬɢ�ɞɚ�ʁɟ�%XQGHVYHUIDVVXQJVJHULFKW�ɛɢɨ�ɫɩɪɟɦɚɧ�ɞɚ�
ɭɜɚɠɢ�ɩɨɪɟɫɤɨɩɨɥɢɬɢɱɤɟ�ɢɥɢ�ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɨ�ɬɟɯɧɢɱɤɟ�ɪɚɡɥɨɝɟ�
ɡɚ�ɧɟʁɟɞɧɚɤ� ɬɪɟɬɦɚɧ� ɫɚɦɨ�ɭɤɨɥɢɤɨ�ɛɢ�ɨɧɢ�ɦɨɝɥɢ�ɞɚ� ɫɟ�ɨɩɪɚɜɞɚʁɭ�
ɞɨɜɨʂɧɨ� ʁɚɫɧɢɦ� ɢ� ɭɛɟɞʂɢɜɢɦ� ɚɪɝɭɦɟɧɬɢɦɚ���� ɇɚ� ɩɪɢɦɟɪ��
ɧɨɪɦɢɪɚɧɢ� ɬɪɨɲɤɨɜɢ� �ɭɦɟɫɬɨ� ɫɬɜɚɪɧɢɯ� ɬɪɨɲɤɨɜɚ�� ɤɨʁɢ� ɛɢ� ɫɟ�� ɭɡ�
ɩɨɞɧɨɲɟʃɟ�ɪɟɥɟɜɚɧɬɧɢɯ�ɞɨɤɚɡɚ��ɭɬɜɪɻɢɜɚɥɢ�ɭ�ɫɜɚɤɨɦ�ɤɨɧɤɪɟɬɧɨɦ�
ɫɥɭɱɚʁɭ��ɧɢɫɭ�ɨɤɚɪɚɤɬɟɪɢɫɚɧɢ�ɤɚɨ�ɫɭɩɪɨɬɧɢ�ɩɪɢɧɰɢɩɭ�ʁɟɞɧɚɤɨɫɬɢ��
ʁɟɪ� ɫɭ� ɨɩɪɚɜɞɚɧɢ� ɫɚ� ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɨɝ� ɫɬɚɧɨɜɢɲɬɚ���� ɋɭɞ� ʁɟ��
ɬɚɤɨɻɟ��ɫɦɚɬɪɚɨ�ɞɚ�ɧɟ�ɩɪɟɞɫɬɚɜʂɚ�ɧɟʁɟɞɧɚɤ�ɬɪɟɬɦɚɧ�ɧɢ�ɢɡɭɡɢɦɚʃɟ�
ɨɞ� ɨɩɨɪɟɡɢɜɚʃɚ� ɧɚɤɧɚɞɚ� ɡɚ� ɦɟɞɢɰɢɧɫɤɭ� ɩɨɦɨʄ� ɤɨʁɟ� ɩɨɫɥɨɞɚɜɰɢ�
ɢɫɩɥɚʄɭʁɭ� ɡɚɩɨɫɥɟɧɢɦɚ� ɭ� ʁɚɜɧɨɦ� ɫɟɤɬɨɪɭ�� ɞɨɤ� ɬɚɤɜɚ� ɩɨɪɟɫɤɚ�
ɨɥɚɤɲɢɰɚ� ɧɢʁɟ� ɩɪɢɡɧɚɬɚ� ɚɤɨ� ɫɟ� ɢɫɬɚ� ɜɪɫɬɚ� ɧɚɤɧɚɞɟ� ɢɫɩɥɚʄɭʁɟ�
ɡɚɩɨɫɥɟɧɢɦɚ�ɭ�ɩɪɢɜɚɬɧɨɦ�ɫɟɤɬɨɪɭ��ɧɚɜɨɞɟʄɢ�ɤɚɨ�ɪɚɡɥɨɝ�ɞɚ�ɫɭ�Äɬɚɤɜɚ�
ɩɥɚʄɚʃɚ� ɭ� ʁɚɜɧɨɦ� ɫɟɤɬɨɪɭ� ɩɨɞɜɪɝɧɭɬɚ� ɞɪɠɚɜɧɨʁ� ɪɟɜɢɡɢʁɢ�� ɞɨɤ� ɭ�
ɩɪɢɜɚɬɧɨɦ� ɫɟɤɬɨɪɭ� ɧɢɫɭ³���� Ⱥɥɢ�� ɡɚ� ɢɡɭɡɢɦɚʃɟ� ɨɞ� ɨɩɨɪɟɡɢɜɚʃɚ�
ɩɨɫɟɛɧɨɝ� ɞɨɞɚɬɤɚ� ɡɚɩɨɫɥɟɧɢɦɚ� ɭ� ɞɪɠɚɜɧɨʁ� ɫɥɭɠɛɢ�� ɤɨʁɢ� ɧɢʁɟ�
ɩɨɜɟɡɚɧ�ɫɚ�ɫɬɜɚɪɧɢɦ�ɬɪɨɲɤɨɜɢɦɚ��ɜɟʄ�ɫɥɭɠɢ�ɫɚɦɨ�ɤɚɨ�ɩɨɞɫɬɢɰɚʁ�
ɞɚ�ɫɟ�ɩɪɢɯɜɚɬɢ�ɡɚɩɨɫɥɟʃɟ�ɭ�ɨɞɪɟɻɟɧɢɦ�ɩɨɞɪɭɱʁɢɦɚ��ɭɬɜɪɻɟɧɨ�ʁɟ�ɞɚ�
ɩɪɟɞɫɬɚɜʂɚ�ɩɨɜɪɟɞɭ�ɤɥɚɭɡɭɥɟ�ɨ�ʁɟɞɧɚɤɨɫɬɢ���

ɇɚɫɭɩɪɨɬ�ɨɜɚɤɨ�ɪɚɡɜɢʁɟɧɨʁ�ɭɫɬɚɜɧɨɫɭɞɫɤɨʁ�ɩɪɚɤɫɢ�ɭ�ɇɟɦɚɱɤɨʁ��
ɭɫɬɚɜɧɢ� ɫɭɞɨɜɢ� ɭ�Ɏɪɚɧɰɭɫɤɨʁ� ɢ�ɂɬɚɥɢʁɢ� ɫɭ� ɧɚɫɬɭɩɚɥɢ� ɫɚ� ɡɧɚɬɧɨ�
ɜɢɲɟ�ɨɩɪɟɡɚ�ɭ�ɨɰɟʃɢɜɚʃɭ�ɞɚ�ɥɢ�ʁɟ�ɧɟɤɢ�ɩɨɪɟɫɤɢ�ɡɚɤɨɧ�ɭ�ɧɟɫɤɥɚɞɭ�
ɫɚ�ɩɪɢɧɰɢɩɨɦ�ʁɟɞɧɚɤɨɫɬɢ��Ɏɪɚɧɰɭɫɤɢ�ɍɫɬɚɜɧɢ�ɫɚɜɟɬ�ʁɟ�ɭ�ɧɟɤɨɥɢɤɨ�
ɫɥɭɱɚʁɟɜɚ�ɭɫɬɚɧɨɜɢɨ�ɞɚ�ʁɟ�ɩɨɜɪɟɻɟɧɚ�ɩɪɨɰɟɞɭɪɚɥɧɚ�ʁɟɞɧɚɤɨɫɬ�ɩɪɟɞ�
ɡɚɤɨɧɨɦ�� Ɍɚɤɨ� ʁɟ� ɉɪɟɞɥɨɝ� ɮɢɧɚɧɫɢʁɫɤɨɝ� ɡɚɤɨɧɚ� ɡɚ� ������ ɝɨɞɢɧɭ�
ɫɚɞɪɠɚɨ� ɨɞɪɟɞɛɭ� ɩɨ� ɤɨʁɨʁ� ɛɢ� ɩɨɪɟɫɤɢ� ɨɛɜɟɡɧɢɤ�� ɱɢʁɢ� ʁɟ� ɞɨɯɨɞɚɤ�
ɢɡɧɚɞ�ɨɞɪɟɻɟɧɨɝ�ɧɢɜɨɚ��ɞɚ�ɛɢ�ɢɡɛɟɝɚɨ�ɞɚ�ɦɭ�ɫɟ�ɞɨɯɨɞɚɤ�ɭɬɜɪɻɭʁɟ�

���ȼɢɞɢ��9LFWRU�7KXURQ\L��RS��FLW���ɫɬɪ�����
����%9HUI*(����������������
����%9HUI*(����������������
���%9HUI*(����������������
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ɧɚ�ɛɚɡɢ�ɢɧɞɢɰɢʁɚ�ɨ�ɫɬɢɥɭ�ɠɢɜɨɬɚ��ɦɨɝɚɨ�ɞɚ�ɞɨɤɚɡɭʁɟ�ɞɚ�ɧɢʁɟ�ɢɦɚɨ�
ɫɤɪɢɜɟɧɟ�ɢɡɜɨɪɟ�ɩɪɢɯɨɞɚ��ɞɨɤ�ɬɨ�ɩɪɚɜɨ�ɧɢʁɟ�ɩɪɢɩɚɞɚɥɨ�ɨɛɜɟɡɧɢɰɢɦɚ�
ɫɚ�ɞɨɯɨɬɤɨɦ�ɢɫɩɨɞ�ɡɚɤɨɧɫɤɨɝ�ɧɢɜɨɚ��Ɉɜɚɤɜɨ�ɪɟɲɟʃɟ�ɍɫɬɚɜɧɢ�ɫɭɞ�ʁɟ 
ɨɰɟɧɢɨ� ɤɚɨ� ɫɭɩɪɨɬɧɨ� ɧɚɱɟɥɭ� ɩɪɨɰɟɞɭɪɚɥɧɟ� ʁɟɞɧɚɤɨɫɬɢ���� Ɍɚɤɨɻɟ��
ɭ� ɫɭɩɪɨɬɧɨɫɬɢ� ɫɚ� ɩɪɢɧɰɢɩɨɦ� ʁɟɞɧɚɤɨɫɬɢ� ɭ� ɩɪɨɰɟɫɧɨɦ� ɫɦɢɫɥɭ�
ɨɰɟʃɟɧɨ�ʁɟ�ɢ�ɪɟɲɟʃɟ�ɩɨ�ɤɨʁɟɦ�ʁɟ�ɪɨɤ�ɡɚɫɬɚɪɟɥɨɫɬɢ�ɫɤɪɚʄɟɧ�ɫɚɦɨ�ɡɚ�
ɨɧɟ�ɩɨɪɟɫɤɟ�ɨɛɜɟɡɧɢɤɟ�ɤɨʁɢ�ɨɫɬɜɚɪɭʁɭ�ɩɪɢɯɨɞɟ�ɢɫɤʂɭɱɢɜɨ�ɩɨ�ɨɫɧɨɜɭ�
ɡɚɪɚɞɚ�ɢɥɢ�ɩɟɧɡɢʁɚ��ɍɫɬɚɜɧɢ� ɫɚɜɟɬ� ʁɟ� ɡɚɤʂɭɱɢɨ�ɞɚ� ɫɭ�ɧɟʁɟɞɧɚɤɨɦ�
ɬɪɟɬɦɚɧɭ� ɩɨɞɜɪɝɧɭɬɢ� ɩɨɪɟɫɤɢ� ɨɛɜɟɡɧɢɰɢ� ɤɨʁɢ�� ɩɨɪɟɞ� ɡɚɪɚɞɚ� ɢɥɢ�
ɩɟɧɡɢʁɚ��ɨɫɬɜɚɪɭʁɭ�ɩɪɢɯɨɞɟ�ɢ�ɩɨ�ɧɟɤɢɦ�ɞɪɭɝɢɦ�ɨɫɧɨɜɚɦɚ��ɧɟɡɚɜɢɫɧɨ�
ɨɞ�ɬɨɝɚ�ɲɬɨ�ɬɢ�ɞɪɭɝɢ�ɩɪɢɯɨɞɢ�ɦɨɝɭ�ɞɚ�ɛɭɞɭ�ɜɪɥɨ�ɦɚɥɢ����Ɇɟɻɭɬɢɦ��
ɍɫɬɚɜɧɢ�ɫɚɜɟɬ�ɫɟ�ɪɟɬɤɨ�ɨɞɥɭɱɢɜɚɨ�ɧɚ�ɬɨ�ɞɚ�ɢɫɩɢɬɭʁɟ�ɢ�ɨɞɥɭɱɭʁɟ�ɨ�
ɧɟʁɟɞɧɚɤɨɫɬɢ� ɭ�ɦɚɬɟɪɢʁɚɥɧɨɦ� ɫɦɢɫɥɭ�� ɭɝɥɚɜɧɨɦ� ɡɛɨɝ� ɬɨɝɚ�ɲɬɨ� ɫɟ�
ɭ�Ɏɪɚɧɰɭɫɤɨʁ� ɡɚɤɨɧɢ�ɦɨɝɭ�ɨɰɟʃɢɜɚɬɢ�ɫɚ� ɫɬɚɧɨɜɢɲɬɚ�ɭɫɬɚɜɧɨɫɬɢ�
ɫɚɦɨ�ɩɪɟ�ʃɢɯɨɜɨɝ�ɞɨɧɨɲɟʃɚ����Ɇɟɻɭɬɢɦ��ɭ�ɧɟɤɢɦ�ɫɥɭɱɚʁɟɜɢɦɚ�ʁɟ��
ɢɩɚɤ��ɭɬɜɪɞɢɨ�ɩɨɫɬɨʁɚʃɟ�ɦɚɬɟɪɢʁɚɥɧɟ�ɧɟʁɚɞɧɚɤɨɫɬɢ�ɭ�ɩɨɫɬɨʁɟʄɢɦ�
ɩɨɪɟɫɤɢɦ�ɪɟɲɟʃɢɦɚ��Ɍɚɤɨ� ʁɟ��ɧɚ�ɩɪɢɦɟɪ��ɤɨɞ�ɩɨɪɟɡɚ�ɧɚ�ɟɧɟɪɝɢʁɭ�
ɭɬɜɪɞɢɨ� ɧɟɩɨɫɬɨʁɚʃɟ� ɛɥɢɠɟ� ɜɟɡɟ� ɢɡɦɟɻɭ� ɭɜɟɞɟɧɨɝ� ɩɨɪɟɡɚ� ɢ�
ɩɪɨɤɥɚɦɨɜɚɧɨɝ� ɰɢʂɚ� �ɫɦɚʃɟʃɚ� ɟɦɢɫɢʁɟ� ɭɝʂɟɧ�ɞɢɨɤɫɢɞɚ��� ɲɬɨ�
ɡɧɚɱɢ�ɞɚ�ɛɢ� ʁɟɞɧɨ�ɩɪɟɞɭɡɟʄɟ�ɦɨɝɥɨ�ɞɚ�ɞɨɻɟ�ɭ�ɫɢɬɭɚɰɢʁɭ�ɞɚ�ɩɥɚʄɚ�
ɜɟʄɢ�ɢɡɧɨɫ�ɩɨɪɟɡɚ�ɨɞ�ɞɪɭɝɨɝ��ɢɚɤɨ�ɫɭ�ɦɭ�ɟɦɢɫɢʁɟ�&Ɉ��ɦɚʃɟ�

���
Ⱥɧɚɥɢɡɚ� ɩɨɫɬɨʁɟʄɟ� ɭɫɬɚɜɧɟ� ɩɪɚɤɫɟ� ɭ� Ɋɟɩɭɛɥɢɰɢ� ɋɪɛɢʁɢ�

ɧɚɜɟɥɚ� ɧɚɫ� ʁɟ� ɧɚ� ɡɚɤʂɭɱɚɤ� ɞɚ� ɫɟ� ɍɫɬɚɜɧɢ� ɫɭɞ� ɪɟɬɤɨ� ɨɞɥɭɱɭʁɟ�
ɞɚ� ɩɨɧɢɲɬɢ� ɧɟɤɭ� ɡɚɤɨɧɫɤɭ� ɨɞɪɟɞɛɭ�� ɩɨɡɢɜɚʁɭʄɢ� ɫɟ� ɧɚ� ɩɨɜɪɟɞɭ�
ɭɫɬɚɜɧɨɝ� ɧɚɱɟɥɚ� ʁɟɞɧɚɤɨɫɬɢ�� ɚ� ɤɪɢɬɟɪɢʁɭɦ� ɩɪɨɩɨɪɰɢɨɧɚɥɧɨɫɬɢ�
ɢɡɦɟɻɭ� ɰɢʂɚ� ɢ� ɭɩɨɬɪɟɛʂɟɧɨɝ� ɫɪɟɞɫɬɜɚ� ɩɪɚɤɬɢɱɧɨ� ɧɟ� ɤɨɪɢɫɬɢ��
ɉɪɢɦɟɪɚ� ɪɚɞɢ�� ɩɨɜɨɞɨɦ� ɡɚɯɬɟɜɚ� ɡɚ� ɨɰɟɧɭ� ɭɫɬɚɜɧɨɫɬɢ� ɨɞɪɟɞɛɟ�
ɱɥɚɧɚ������ɫɬɚɜ����Ɂɚɤɨɧɚ�ɨ�ɩɟɧɡɢʁɫɤɨɦ�ɢ�ɢɧɜɚɥɢɞɫɤɨɦ�ɨɫɢɝɭɪɚʃɭ����
ɤɨʁɚ� ʁɟ�ɩɪɟɞɜɢɻɚɥɚ�ɞɚ�ɥɢɰɟ�ɤɨʁɟ� ʁɟ�ɨɛɚɜɟɡɧɨ�ɨɫɢɝɭɪɚɧɨ�ɩɨ�ɨɫɧɨɜɭ�
ɡɚɩɨɫɥɟʃɚ��ɚ�ɫɚɦɨɫɬɚɥɧɨ�ɨɛɚɜʂɚ�ɩɪɢɜɪɟɞɧɭ�ɢɥɢ�ɞɪɭɝɭ�ɞɟɥɚɬɧɨɫɬ��
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ɦɨɪɚ� ɞɚ� ɩɥɚʄɚ� ɞɨɩɪɢɧɨɫ� ɡɚ� ɩɟɧɡɢʁɫɤɨ� ɢ� ɢɧɜɚɥɢɞɫɤɨ� ɨɫɢɝɭɪɚʃɟ�
ɢ� ɤɚɨ� ɡɚɩɨɫɥɟɧɢ�� ɢ� ɤɚɨ� ɨɫɢɝɭɪɚɧɢɤ� ɫɚɦɨɫɬɚɥɧɢɯ� ɞɟɥɚɬɧɨɫɬɢ�
�ɞɚɤɥɟ��ɩɨ�ɞɜɚ�ɨɫɧɨɜɚ�±�ɩɪɢɦ��ɚɭɬɨɪɚ���ɍɫɬɚɜɧɢ�ɫɭɞ�ʁɟ�ɨɰɟɧɢɨ�ɞɚ�
ɡɚɤɨɧɨɞɚɜɚɰ� ɧɢʁɟ� ɩɨɜɪɟɞɢɨ� ɩɪɢɧɰɢɩ� ʁɟɞɧɚɤɨɫɬɢ� ɝɪɚɻɚɧɚ�� ʁɟɪ� ɫɟ�
Äɨɫɩɨɪɟɧɨɦ� ɨɞɪɟɞɛɨɦ� ɭɬɜɪɻɟɧɚ� ɨɛɚɜɟɡɚ� ɩɥɚʄɚʃɚ� ɞɨɩɪɢɧɨɫɚ� ɡɚ�
ɨɛɚɜɟɡɧɨ�ɩɟɧɡɢʁɫɤɨ�ɢ�ɢɧɜɚɥɢɞɫɤɨ�ɨɫɢɝɭɪɚʃɟ�ɩɨ�ɨɫɧɨɜɭ�ɨɛɚɜʂɚʃɚ�
ɨɞɪɟɻɟɧɢɯ�ɩɨɫɥɨɜɚ�ʁɟɞɧɚɤɨ�ɨɞɧɨɫɢ�ɧɚ�ɫɜɟ�ɝɪɚɻɚɧɟ�ɤɨʁɢ�ɫɟ�ɧɚɥɚɡɟ�ɭ�
ɢɫɬɨʁ�ɩɪɚɜɧɨʁ�ɫɢɬɭɚɰɢʁɢ����³�ɋɚ�ɫɥɢɱɧɨɦ�ɚɪɝɭɦɟɧɬɚɰɢʁɨɦ�ɞɨɧɟɨ�ʁɟ�ɢ�
ɫɜɨʁɭ�ɨɞɥɭɤɭ�ɭ�ɜɟɡɢ�ɫ�ɢɫɩɢɬɢɜɚʃɟɦ�ɭɫɬɚɜɧɨɫɬɢ�ɡɚɤɨɧɫɤɨɝ�ɪɟɲɟʃɚ��
ɩɪɟɦɚ� ɤɨʁɟɦ� ɩɪɢɜɪɟɞɧɢ� ɫɭɛʁɟɤɬɢ� ɩɥɚʄɚʁɭ� ɞɜɨɫɬɪɭɤɨ� ɜɟʄɢ� ɢɡɧɨɫ�
ɫɭɞɫɤɢɯ�ɬɚɤɫɢ�ɭ�ɩɨɫɬɭɩɰɢɦɚ�ɩɪɟɞ� ɬɪɝɨɜɢɧɫɤɢɦ�ɫɭɞɨɜɢɦɚ��ɧɟɝɨ�ɭ�
ɩɨɫɬɭɩɰɢɦɚ�ɩɪɟɞ�ɞɪɭɝɢɦ�ɪɟɞɨɜɧɢɦ�ɫɭɞɨɜɢɦɚ����ɍɫɬɚɜɧɢ�ɫɭɞ�ɋɪɛɢʁɟ�
ɧɚɜɨɞɢ�ɞɚ�ʁɟ�Äɪɚɡɥɢɱɢɬɨ�ɨɞɦɟɪɚɜɚʃɟ�ɫɭɞɫɤɢɯ�ɬɚɤɫɢ�ɭ�ɡɚɜɢɫɧɨɫɬɢ�ɨɞ�
ɜɪɫɬɟ�ɫɭɞɫɤɨɝ�ɩɨɫɬɭɩɤɚ�ɫɬɜɚɪ�ɨɩɪɟɞɟʂɟʃɚ�ɡɚɤɨɧɨɞɚɜɰɚ����Ɇɟɻɭɬɢɦ��
ɫɜɢ�ɩɪɢɜɪɟɞɧɢ�ɢ� ɞɪɭɝɢ�ɩɪɚɜɧɢ� ɫɭɛʁɟɤɬɢ�� ɤɨʁɢ� ɫɟ�ɧɚɻɭ� ɭ� ɫɜɨʁɫɬɜɭ�
ɭɱɟɫɧɢɤɚ�ɭ�ɫɭɞɫɤɨɦ�ɩɨɫɬɭɩɤɭ��ɭ�ɢɞɟɧɬɢɱɧɨʁ�ɩɪɚɜɧɨʁ�ɫɢɬɭɚɰɢʁɢ��ɩɨɞ�
ʁɟɞɧɚɤɢɦ� ɭɫɥɨɜɢɦɚ� ɢɦɚʁɭ� ɨɛɚɜɟɡɭ� ɞɚ� ɢɡɦɢɪɟ� ɩɪɨɩɢɫɚɧɭ� ɜɢɫɢɧɭ�
ɫɭɞɫɤɟ�ɬɚɤɫɟ����³�Ɂɛɨɝ�ɬɨɝɚ�ʁɟ��ɢ�ɭ�ɨɜɨɦ�ɫɥɭɱɚʁɭ��ɍɫɬɚɜɧɢ�ɫɭɞ�ɋɪɛɢʁɟ�
ɨɰɟɧɢɨ�ɞɚ�ɧɢʁɟ�ɩɨɜɪɟɻɟɧ�ɩɪɢɧɰɢɩ�ʁɟɞɧɚɤɨɫɬɢ��

���Ɂɚɤʂɭɱɚɤ

ɂɚɤɨ�ɭɫɬɚɜɢ�ɩɪɨɤɥɚɦɭʁɭ�ʁɟɞɧɚɤɨɫɬ�ɝɪɚɻɚɧɚ�ɩɪɟɞ�ɡɚɤɨɧɨɦ��ɤɨʁɚ�
ɨɛɟɡɛɟɻɭʁɟ�ɜɥɚɞɚɜɢɧɭ�ɩɪɚɜɚ�ɭ�ɫɚɜɪɟɦɟɧɢɦ�ɞɟɦɨɤɪɚɬɫɤɢɦ�ɞɪɠɚɜɚɦɚ��
ɦɨɝɭʄɧɨɫɬɢ�ɡɚ�ɩɨɬɩɭɧɭ�ɩɪɢɦɟɧɭ�ɨɜɨɝ�ɩɪɢɧɰɢɩɚ�ɫɭ�ɪɟɥɚɬɢɜɢɡɨɜɚɧɟ�
ɭ� ɩɨɪɟɫɤɨɦ� ɩɪɚɜɭ�� ɉɨɪɟɫɤɢ� ɡɚɤɨɧɢ�� ɩɨ� ɫɜɨʁɨʁ� ɩɪɢɪɨɞɢ�� ɩɪɚɜɟ�
ɨɞɪɟɻɟɧɟ� ɪɚɡɥɢɤɟ�� ɩɨɡɢɜɚʁɭʄɢ� ɫɟ� ɧɚ� ɫɨɰɢʁɚɥɧɨɩɨɥɢɬɢɱɤɟ��
ɟɤɨɥɨɲɤɟ��ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɟ�ɢɥɢ�ɧɟɤɟ�ɞɪɭɝɟ�ɪɚɡɥɨɝɟ��Ɇɟɻɭɬɢɦ��ɫɜɟ�
ɪɚɡɥɢɤɟ�ɛɢ�ɬɪɟɛɚɥɨ�ɞɚ�ɛɭɞɭ�ɡɚɫɧɨɜɚɧɟ�ɧɚ�ɨɛʁɟɤɬɢɜɧɢɦ�ɢ�ɪɚɡɭɦɧɢɦ�
ɨɩɪɚɜɞɚʃɢɦɚ��ɞɪɭɝɢɦ�ɪɟɱɢɦɚ��ɭɩɨɬɪɟɛʂɟɧɚ�ɫɪɟɞɫɬɜɚ��ɧɩɪ��ɩɨɪɟɫɤɟ�

���ȼɢɞɢ��Ɉɞɥɭɤɚ�ɍɫɬɚɜɧɨɝ�ɫɭɞɚ�,ɍ����������ɨɞ�������������ɝɨɞɢɧɟ��ɋɥɭɠɛɟɧɢ�
ɝɥɚɫɧɢɤ�Ɋɋ��ɛɪ�����������

����ɑɥɚɧ�����ɫɬ�����ɢ����Ɂɚɤɨɧɚ�ɨ�ɫɭɞɫɤɢɦ�ɬɚɤɫɚɦɚ��ɋɥɭɠɛɟɧɢ�ɝɥɚɫɧɢɤ�Ɋɋ��ɛɪ��
���������������������������ɢ������

���ȼɢɞɢ��Ɉɞɥɭɤɚ�ɍɫɬɚɜɧɨɝ�ɫɭɞɚ�ɋɪɛɢʁɟ��,ɍ�����������ɨɞ�������������ɝɨɞɢɧɟ�
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ɨɥɚɤɲɢɰɟ�� ɬɪɟɛɚ� ɞɚ� ɛɭɞɭ� ɭ� ɫɪɚɡɦɟɪɢ� ɫɚ� ɧɚɦɟɪɚɜɚɧɢɦ� ɰɢʂɟɦ�
ɩɨɪɟɫɤɨɝ�ɩɪɨɩɢɫɚ��ɮɨɪɦɭɥɢɫɚɧɢɦ�ɭ�ɡɚɤɨɧɭ��ɂ�ɞɨɤ�ʁɟ�ɭɫɬɚɜɧɨɫɭɞɫɤɚ�
ɩɪɚɤɫɚ� ɭ� ɩɨʁɟɞɢɧɢɦ� ɟɜɪɨɩɫɤɢɦ� ɞɪɠɚɜɚɦɚ� ɩɨɤɚɡɚɥɚ� ɫɩɪɟɦɧɨɫɬ�
ɞɚ� ɫɟ� Äɩɨɜɥɚɱɟʃɟ� ɪɚɡɥɢɤɚ³� ɭ� ɨɩɨɪɟɡɢɜɚʃɭ� ɬɨɥɟɪɢɲɟ�� ɭɤɨɥɢɤɨ�
ɫɭ� ɡɚɞɨɜɨʂɟɧɢ� ɩɨɦɟɧɭɬɢ� ɤɪɢɬɟɪɢʁɭɦɢ�� ɫɪɩɫɤɢ� ɍɫɬɚɜɧɢ� ɫɭɞ� ʁɟ�
ɢɡɝɪɚɞɢɨ�ɞɨɤɬɪɢɧɭ�Äʁɟɞɧɚɤɨɫɬɢ�ɭ�ɢɫɬɨʁ�ɩɪɚɜɧɨʁ�ɫɢɬɭɚɰɢʁɢ³��ɡɚ�ɤɨʁɭ�
ʁɟ�ɭɩɢɬɧɨ�ɞɚ�ɥɢ�ɦɨɠɟ�ɢɡɞɪɠɚɬɢ�ɬɟɫɬ�ɧɟɩɨɫɬɨʁɚʃɚ�ɞɢɫɤɪɢɦɢɧɚɰɢʁɟ�
YLV�j�YLV�ɨɧɢɯ�ɱɢʁɚ�ʁɟ�ɟɤɨɧɨɦɫɤɚ�ɫɧɚɝɚ�ɢɫɬɚ��ɚ�ɧɢɫɭ�Äɭ�ɢɫɬɨʁ�ɩɪɚɜɧɨʁ�
ɫɢɬɭɚɰɢʁɢ³�
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3URI��'U��'HMDQ�3RSRYLü��)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�%HOJUDGH
3URI��'U��*RUGDQD�,OLü�3RSRY��)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�%HOJUDGH

(48$/,7<�2)�&,7,=(16�,1�7+(�7$;�/$:

6XPPDU\�

7KH� FRQWHPSRUDU\� FRQVWLWXWLRQV� SURFODLP� WKH� SULQFLSOH� RI�
HTXDOLW\�RI�FLWL]HQV�EHIRUH�WKH�ODZ��7KLV�SULQFLSOH�LV�DOVR�DSSOLHG�WR�WKH�
WD[�WUHDWPHQW�DQG�LV�DVVXUHG�WKURXJK�WKH�XQLYHUVDOLW\�RI�WKH�WD[�OLDELOLW\��
7KH�TXHVWLRQ�LV�ZKHWKHU�WKH�WD[�UHOLHIV�YLRODWH�WKH�SULQFLSOH�RI�HTXDOLW\��
7KH� (XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV� KROGV� WKDW� WKH� SULQFLSOH� RI�
HTXDOLW\�ZLOO�QRW�EH�LQIULQJHG�LI�WKHUH�LV�D�OHJLWLPDWH�JRYHUQPHQW�SROLF\�
JRDO�DQG�LI�D�UHDVRQDEOH�SURSRUWLRQDOLW\�EHWZHHQ�WKH�PHDQV�XVHG�DQG�
WKH� LQWHGHG� JRDO� H[LVWV�� $IWHU� KDYLQJ� DVFHUWDLQHG� WKDW� WKH� HTXLWDEOH�
WD[DWLRQ� LV� EDVHG� RQ� DQ� DELOLW\�WR�SD\� VWDQGDUG� �PDQLIHVWHG� WKURXJK�
LQFRPH��FDSLWDO�DQG�FRQVXPSWLRQ���ZKLOH�ZDUQLQJ� WKDW� LQ� WKH�FDVH�RI�
IHHV� WKH� EHQH¿W� SULQFLSOH� LV� UHOHYDQW�� WKH� DXWKRUV� DQDO\VH� WKH� UROH� RI�
FRQVWLWXWLRQDO�FRXUWV�LQ�SURWHFWLQJ�WKH�HTXDOLW\�RI�FLWL]HQV�LQ�WD[DWLRQ��
:KLOH�WKH�FRQVWLWXWLRQDO�FRXUWV¶�MXULVSUXGHQFH�LQ�D�QXPEHU�RI�(XURSHDQ�
FRXQWULHV�WROHUDWHV�ÄGUDZLQJ�RI�GLIIHUHQFHV³�LQ�WD[DWLRQ�SURYLGHG�WKDW�
WKH�FULWHULD�RI�SURSRUWLRQDOLW\�DQG� OHJLWLPLW\�RI� WKH�JRDO�DUH�PHW�� WKH�
&RQVWLWXWLRQDO�&RXUW� RI� 6HUELD� HVWDEOLVKHG� DQ�ÄHTXDOLW\� LQ� WKH� VDPH�
OHJDO�VLWXDWLRQ³�GRFWULQH��WKH�FDSDFLW\�RI�ZKLFK�WR�SDVV�D�WHVW�RI�QRQ�
GLVFULPLQDWLRQ�RI�WKRVH�ZKRVH�DELOLW\�WR�SD\�LV�WKH�VDPH�EXW�ZKR�GR�QRW�
¿QG�WKHPVHOYHV�ÄLQ�WKH�VDPH�OHJDO�VLWXDWLRQ³�LV�GLVSXWDEOH�

.H\� ZRUGV�� SULQFLSOH� RI� HTXDOLW\�� DELOLW\�WR�SD\�� XQLYHUVDOLW\�
RI� WD[DWLRQ�� SURSRUWLRQDOLW\� EHWZHHQ� WKH�PHDQV� DQG� WKH� JRDO�� EHQH¿W�
principle


