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ĲȘȞ� ĲİȤȞȚțȒ� ĲȘȢ� țĮĲĮȞȠȝȒȢ� ıĲȘȞ� ȣʌİȡțİȓȝİȞȘ� ĮȑȡȚĮ� ĳȐıȘ� ȝİ� țȣțȜȠĳȠȡȓĮ� ĮȑȡĮ� �G\QDPLF� KHDGVSDFH��

ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ� ĲȘȞ� ĲİȤȞȚțȒ� ĲȘȢ� ʌĮȖȓįİȣıȘȢ� �WUDSV�� țĮȚ� ȝİ� ȤȦȡȓȢ� ĲȘȞ� țȣțȜȠĳȠȡȓĮ� ĮȑȡĮ� �VWDWLF� KHDGVSDFH��

ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ� ĲȘ� ȝȑșȠįȠ� ĲȘȢ� ȝȚțȡȠİțȤȪȜȚıȘȢ� ıĲİȡİȒȢ� ĳȐıȘȢ� �VROLG� SKDVH� PLFURH[WUDFWLRQ� -� 630(���

ȆĮȡĮĲȘȡȒșȘțĮȞ� ıȘȝĮȞĲȚțȑȢ� ȝİĲĮȕȠȜȑȢ� ıĲȘȞ� ĮȞĮȜȠȖȓĮ� ĲȦȞ� țȪȡȚȦȞ� ȠȣıȚȫȞ� ʌȠȣ� İțȜȪȠȞĲĮȚ� Įʌȩ� ĳȣĲȐ� ĲȠȝȐĲĮȢ�

ȤȦȡȓȢ� țĮȚ� ȝİ� ĲȘȞ� ʌĮȡȠȣıȓĮ� ĮȣȖȫȞ�� ǼʌȓıȘȢ�� įȚĮĳȠȡȠʌȠȚȒıİȚȢ� ȦȢ� ʌȡȠȢ� ĲȠ� ȝȓȖȝĮ� ʌĲȘĲȚțȫȞ� ʌȠȣ� ĮȞȚȤȞİȪșȘțĮȞ�

ʌĮȡĮĲȘȡȒșȘțĮȞ� țĮȚ� ȝİĲĮȟȪ� ĲȦȞ� įȪȠ� ȝİșȩįȦȞ� ıȣȜȜȠȖȒȢ� ʌȠȣ� ȤȡȘıȚȝȠʌȠȚȒșȘțĮȞ�� ǼʌȚʌȜȑȠȞ�� įȚĮʌȚıĲȫșȘțĮȞ�

ȠȣıȓİȢ� ȝȩȞȠ� ıĲȠ� ȝȓȖȝĮ� ʌĲȘĲȚțȫȞ� Įʌȩ� ĳȣĲȐ� ȝİ� ĮȣȖȐ�� īȚĮ� ʌĮȡȐįİȚȖȝĮ�� Ƞ� ȝİșȣȜİıĲȑȡĮȢ� ĲȠȣ� ıĮȜȚțȚȜȚțȠȪ� ȠȟȑȠȢ�

ʌĮȡĮĲȘȡİȓĲĮȚ� ȝȩȞȠ� ıĲĮ� ĳȣĲȐ� ȝİ� ȦȠĲȠțȓĮ�� ǲȤİȚ� ĮȞĮĳİȡșİȓ� ȩĲȚ� İȓȞĮȚ� ȤĮȡĮțĲȘȡȚıĲȚțȒ� įİȣĲİȡȠȖİȞȒȢ� ȠȣıȓĮ� ĲȠȣ�

ĮȝȣȞĲȚțȠȪ� ȝȘȤĮȞȚıȝȠȪ� ĲȦȞ� ĳȣĲȫȞ�� İʌĮȖȩȝİȞȘ� Įʌȩ� ʌȡȠıȕȠȜȑȢ� Įʌȩ� ĳȣĲȠĳȐȖȠȣȢ� ȠȡȖĮȞȚıȝȠȪȢ�� ȈȣȞȠȜȚțȐ�

ĲĮȣĲȠʌȠȚȒșȘțĮȞ� ��� ȠȣıȓİȢ� ıĲĮ� ĳȣĲȐ�ʌȠȣ� ȑĳİȡĮȞ� ĮȣȖȐ� ĲȠȣ�7�� DEVROXWD��ȠȚ� ȠʌȠȓİȢ� įİȞ� ĮȞȚȤȞİȪșȘțĮȞ� ıİ� ĳȣĲȐ�

ĲȠȝȐĲĮȢ�ȤȦȡȓȢ�ĮȣȖȐ�� 

īȚĮ� ȞĮ� įȚĮʌȚıĲȦșİȓ� ĮȞ� ĲȠ� įȚĮĳȠȡİĲȚțȩ� ȝȓȖȝĮ� ʌĲȘĲȚțȫȞ�

ȠȣıȚȫȞ�ʌȠȣ�ʌȡȠțȪʌĲİȚ�Įʌȩ�ĲĮ�ĳȣĲȐ�ĲȠȝȐĲĮȢ�ȝİĲȐ�ĲȘȞ�

İȞĮʌȩșİıȘ� ĮȣȖȫȞ� Įʌȩ� ĲȠ� 7�� DEVROXWD�� İʌȘȡİȐȗİȚ� ĲȘȞ�

ıȣȝʌİȡȚĳȠȡȐ� ĲȦȞ� ʌĮȡĮıȚĲȠİȚįȫȞ� ĮȣȖȫȞ� ĲȠȣ� ȖȑȞȠȣȢ�

7ULFKRJUDPPD� ȖȓȞİĲĮȚ� ȤȡȒıȘ� ĲȘȢ� ĲİȤȞȚțȒȢ� ĲȘȢ�

ȘȜİțĲȡȠĮȞĲİȞȠȖȡĮĳȓĮȢ�� ȈȣȖțİțȡȚȝȑȞĮ� İĳĮȡȝȩȗİĲĮȚ� Ș�

ȝİșȠįȠȜȠȖȓĮ� ĲȘȢ� ĮȑȡȚĮȢ� ȤȡȦȝĮĲȠȖȡĮĳȓĮȢ� ıİ�

ıȣȞįȣĮıȝȩ�ȝİ� ȘȜİțĲȡȠ-ĮȞĲİȞȠȖȡĮĳȚțȩ� ĮȞȚȤȞİȣĲȒ� �*DV�

&KURPDWRJUDSK\� DQG� (OHFWUR-$QWHQQRJUDSKLFDO� 'HWHF�

WLRQ��*&-($'�� �ǼȚțȩȞĮ�����ȆȡȩțİȚĲĮȚ� ȖȚĮ�ȝȚĮ�ĮȞĮȜȣĲȚțȒ�

įȚĮįȚțĮıȓĮ� ʌȠȣ� İʌȚĲȡȑʌİȚ� ĲȠ� įȚĮȤȦȡȚıȝȩ�

ʌȠȜȣıȪȞșİĲȦȞ� įİȚȖȝȐĲȦȞ� ʌĲȘĲȚțȫȞ� ȠȣıȚȫȞ� ıĲĮ�

İʌȚȝȑȡȠȣȢ� ıȣıĲĮĲȚțȐ� țĮȚ� ĲȘȞ� ĲĮȣĲȩȤȡȠȞȘ� ĮȞĮȖȞȫȡȚıȘ�

ĲȦȞ� ȠȣıȚȫȞ� ĮȣĲȫȞ� ʌȠȣ� įȚİȖİȓȡȠȣȞ� ĲĮ� ȠıĳȡȘĲȚțȐ�

ĮȚıșȘĲȒȡȚĮ� İȞȩȢ� İȞĲȩȝȠȣ�� ǹȣĲȩ� ıȘȝĮȓȞİȚ� ȩĲȚ� Ș� ĲİȤȞȚțȒ� ĮȣĲȒ� ȝĮȢ� İʌȚĲȡȑʌİȚ� ȞĮ� ĮȞĮȖȞȦȡȓıȠȣȝİ� ʌȠȚĮ� ȤȘȝȚțȐ�

İȡİșȓıȝĮĲĮ�ȖȓȞȠȞĲĮȚ�ĮȞĲȚȜȘʌĲȐ�Įʌȩ�ĲĮ�ȑȞĲȠȝĮ�� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

ǼȚțȩȞĮ� ��� ȉȝȒȝĮ� ĲȠȣ� ıȣıĲȒȝĮĲȠȢ� ĮȑȡȚĮȢ�
ȤȡȦȝĮĲȠȖȡĮĳȓĮȢ-ȘȜİțĲȡȠĮȞĲİȞȠȖȡĮĳȓĮȢ��*&-($'� 



ȈİȜȓįĮ�� ǼȞȘȝİȡȦĲȚțȩ�ǻİȜĲȓȠ 

ĭİȕȡȠȣȐȡȚȠȢ����� 

ǻȡ�ȆĮȞĮȖȚȫĲȘȢ�ȂȣȜȦȞȐȢ 
ȂʌİȞȐțİȚȠ�ĭȣĲȠʌĮșȠȜȠȖȚțȩ�ǿȞıĲȚĲȠȪĲȠ 

Ǿ�İĳĮȡȝȠȖȒ�țĮȚ�Ș�İʌȚĲȣȤȓĮ�ĲȘȢ�ȝİșȩįȠȣ�ĮȣĲȒȢ�ȕĮıȓȗİĲĮȚ�ıĲȠ�ȖİȖȠȞȩȢ�ȩĲȚ�Ș�ĲȐıȘ�ȝİĲĮȟȪ�ĲȘȢ�ȐțȡȘȢ�țĮȚ�ĲȘȢ�ȕȐıȘȢ�

ĲȘȢ�țİȡĮȓĮȢ�İȞȩȢ�İȞĲȩȝȠȣ�ȝʌȠȡİȓ�ȞĮ�ȝİĲȡȘșİȓ�ȩĲĮȞ�Ș�țİȡĮȓĮ�İȓȞĮȚ�İțĲİșİȚȝȑȞȘ�ıİ�ȠıȝȑȢ�ȕȚȠȜȠȖȚțȒȢ�ıȘȝĮıȓĮȢ�ȖȚĮ�

ĲȠ� ȑȞĲȠȝȠ�� Ǿ� ĲȐıȘ� ĮȣĲȒ� ĮȞĲȚʌȡȠıȦʌİȪİȚ� ĲȠ� ıȪȞȠȜȠ� ĲȦȞ� ĮȞĲȚįȡȐıİȦȞ� ĲȦȞ� ȠıĳȡȘĲȚțȫȞ� ȞİȣȡȫȞȦȞ� İȞĲȩȢ� ĲȘȢ�

țİȡĮȓĮȢ�� țĮȚ� ĲȠ�ʌȜȐĲȠȢ� ĲȘȢ� ĲȐıȘȢ�ĮȞĲȚıĲȠȚȤİȓ�� ȝİ� ĲȘȞ� İȣĮȚıșȘıȓĮ� İȞȩȢ� İȞĲȩȝȠȣ�ıİ�ȝȚĮ� ıȣȖțİțȡȚȝȑȞȘ� ȑȞȦıȘ��Ǿ�

ĮȜȜĮȖȒ�ĲȐıȘȢ�įİȞ�ʌĮȡȑȤİȚ�ĲȘȞ�ʌȜȘȡȠĳȠȡȓĮ�țĮĲȐ�ʌȩıȠȞ�ȝȚĮ�ȑȞȦıȘ�șĮ�İʌȘȡİȐıİȚ�ĲȘ�ıȣȝʌİȡȚĳȠȡȐ�İȞȩȢ�İȞĲȩȝȠȣ�

Ȓ�ʌȠȚĮ�İȓȞĮȚ�Ș�ıȣȝʌİȡȚĳȠȡȐ�ʌȠȣ�șĮ�ȝʌȠȡȠȪıİ�ȞĮ�İʌȘȡİȐıİȚ��Ǿ�ʌĮȡȠȣıȓĮ�ȚıȤȣȡȫȞ�ĮʌȠțȡȓıİȦȞ�ĲȘȢ�țİȡĮȓĮȢ�Ȓ�

ĮʌȠțȡȓıİȚȢ� ıİ� ʌȠȜȪ� ȤĮȝȘȜȑȢ� ıȣȖțİȞĲȡȫıİȚȢ�� ȣʌȠįİȚțȞȪȠȣȞ� ȝİȖĮȜȪĲİȡȘ� ʌȚșĮȞȩĲȘĲĮ� ȩĲȚ� ȝȓĮ� ȑȞȦıȘ� ȝʌȠȡİȓ� ȞĮ�

İʌȘȡİȐȗİȚ� ĲȘ�ıȣȝʌİȡȚĳȠȡȐ� İȞȩȢ� İȞĲȩȝȠȣ��ȍȢ� İț� ĲȠȪĲȠȣ�� ĲĮ�ȘȜİțĲȡȠĮȞĲİȞȠȖȡĮĳȒȝĮĲĮ�ȝʌȠȡȠȪȞ� ȞĮ�ȕȠȘșȒıȠȣȞ�

ıĲȘ� įȚĮȜȠȖȒ� ȝȑıȦ� İțĮĲȠȞĲȐįȦȞ� ʌĲȘĲȚțȫȞ� İȞȫıİȦȞ� ʌȠȣ� ȕȡȓıțȠȞĲĮȚ� ıĲȠ� ʌİȡȚȕȐȜȜȠȞ� İȞȩȢ� İȞĲȩȝȠȣ� țĮȚ�

İʌȚĲȡȑʌȠȣȞ� ĲȠȞ� İȞĲȠʌȚıȝȩ�ȩıȦȞ� İȓȞĮȚ�ʌȚșĮȞȩĲİȡȠ� ȞĮ� ȑȤȠȣȞ� İʌȓįȡĮıȘ�ıĲȘ�ıȣȝʌİȡȚĳȠȡȐ� ĲȠȣ��ǹȣĲȩ� ȝʌȠȡİȓ� ȞĮ�

ȕȠȘșȒıİȚ�ıĲȘȞ� ȚİȡȐȡȤȘıȘ� ĲȦȞ� İȞȫıİȦȞ�ȖȚĮ� ĲȚȢ�ȕȚȠįȠțȚȝȑȢ�ıȣȝʌİȡȚĳȠȡȐȢ�țĮȚ� ȝʌȠȡİȓ� ȞĮ� İʌȚĲĮȤȪȞİȚ�ıİ�ȝİȖȐȜȠ�

ȕĮșȝȩ�ĲȘȞ�ĲĮȣĲȠʌȠȓȘıȘ�ĲȦȞ�İȞȫıİȦȞ�ʌȠȣ�ȝʌȠȡȠȪȞ�ȞĮ�ȤȡȘıȚȝȠʌȠȚȘșȠȪȞ�ȖȚĮ�ĲȡȠʌȠʌȠȓȘıȘ�ĲȘȢ�ıȣȝʌİȡȚĳȠȡȐȢ�

ĲȦȞ�İȞĲȩȝȦȞ� 

Ȃİ�ĲȘȞ�ʌĮȡĮʌȐȞȦ�ȝȑșȠįȠ�ȝİȜİĲȒșȘțĮȞ�ȠȚ�ĮʌȠțȡȓıİȚȢ�ĲȠȣ�ʌĮȡĮıȚĲȠİȚįȠȪȢ�İȞĲȩȝȠȣ�7��DFKDHDH�ȑȞĮȞĲȚ�ȝȚȖȝȐĲȦȞ�

ʌĲȘĲȚțȫȞ�ȠȣıȚȫȞ�ʌȠȣ�ʌĮȡĮȜȒĳșȘțĮȞ�Įʌȩ�ĳȣĲȐ� ĲȠȝȐĲĮȢ�ȝİĲȐ� ĲȘȞ�ȦȠșİıȓĮ� İȞĲȩȝȠȣ�7��DEVROXWD��ǼȞȫıİȚȢ� ĲȘȢ�

țĮĲȘȖȠȡȓĮȢ� ĲȦȞ� ĲİȡʌİȞȓȦȞ� ȩʌȦȢ� ĲȠ�ȕ-ʌȚȞȑȞȚȠ� țĮȚ�ȕ-ȝȣȡțȑȞȚȠ�� ĮȜįİȔįİȢ� ȩʌȦȢ� įİțĮȞȐȜȘ�� İȞȞȚĮȞȐȜȘ�� ĮȜțȠȩȜİȢ�

ȩʌȦȢ� Ș� �ǽ�-�-İȟİȞ-�-ȩȜȘ� țĮșȫȢ� țĮȚ� ȐȖȞȦıĲİȢ� İȞȫıİȚȢ� ĲȦȞ� ʌĮȡĮȜȘĳșȑȞĲȦȞ� İțȤȣȜȚıȝȐĲȦȞ� ʌȡȠțȐȜİıĮȞ�

ĮȞĲĮʌȩțȡȚıȘ�ĲȦȞ�ȠıĳȡȘĲȚțȫȞ�ĮȚıșȘĲȘȡȓȦȞ�ĲȘȢ�țİȡĮȓĮȢ�ĲȠȣ�7��DFKDHDH�ȝİ�ĲȘ�ȤȡȒıȘ�ĮȑȡȚĮȢ�ȤȡȦȝĮĲȠȖȡĮĳȓĮȢ�ȝİ�

ȘȜİțĲȡȠĮȞĲİȞȠȖȡĮĳȚțȩ� ĮȞȚȤȞİȣĲȒ� �*&-($'��� ǼȞįȚĮĳȑȡȠȞ� İȓȞĮȚ� țĮȚ� ĲȠ� ȖİȖȠȞȩȢ� ȩĲȚ� ıĲĮ� țȪȡȚĮ� ıȣıĲĮĲȚțȐ� ʌȠȣ�

įȚĮȤȦȡȓıĲȘțĮȞ�ȩʌȦȢ�ĲȠ�ȕ-ĳȣȜȜĮȞįȡȑȞȚȠ��ĲȠ��-į-țĮȡȑȞȚȠ��ĲȠ�ȕ-țĮȡȣȠĳȣȜȜȑȞȚȠ�ĲĮ�ȑȞĲȠȝĮ�įİȞ�ȑįȦıĮȞ�ĮʌȩțȡȚıȘ� 

ǺȚȠįȠțȚȝȑȢ� ıȣȝʌİȡȚĳȠȡȐȢ� įȚİȟȒȤșȘıĮȞ� ȝİ� ĲȘ� ȤȡȒıȘ� ȠȜĳĮțĲȩȝİĲȡȠȣ� ȖȚĮ� ȞĮ� ĮʌȠįİȓȟȠȣȞ� ĲȘȞ� ʌȡĮȖȝĮĲȚțȒ�

ıȣȝʌİȡȚĳȠȡȐ�ʌȠȣ�ȠȚ�ʌĮȡĮʌȐȞȦ�ȠȣıȓİȢ�ʌȡȠțĮȜȠȪȞ�ıĲȠȞ�ȑȞĲȠȝȠ��Ǿ�ȤȡȒıȘ�ȠȜĳĮțĲȩȝİĲȡȠȣ�İȞįİȓțȞȣĲĮȚ�ȖȚĮ� ĲȘȞ�

ĮʌȠıĮĳȒȞȚıȘ� ĲȘȢ� ıȣȝʌİȡȚĳȠȡȐȢ� ĲȦȞ� ʌĮȡĮıȚĲȠİȚįȫȞ� ȦȢ� ʌȡȠȢ� ĲȚȢ� İȟİĲĮȗȩȝİȞİȢ� ıȘȝİȚȠȤȘȝȚțȑȢ� İȞȫıİȚȢ�� ȉĮ�

ĮʌȠĲİȜȑıȝĮĲĮ� ȑįİȚȟĮȞ� ȩĲȚ� ʌĮȡĮıȚĲȠİȚįȒ� ȑȞĲȠȝĮ� ȩʌȦȢ� ĲȠ� 7�� FRUGXEHQVLV� įȚĮțȡȓȞȠȣȞ� ʌȡȠıȕİȕȜȘȝȑȞĮ� ĳȣĲȐ�

ĲȠȝȐĲĮȢ�ıĲȠ�ĮȡȤȚțȩ�ıĲȐįȚȠ�ĲȘȢ�ȦȠĲȠțȓĮȢ�Įʌȩ�ĲȠ�ȜİʌȚįȩʌĲİȡȠ�7��DEVROXWD��İȞȫ�ĲȠ�7��DFKDHDH�ȑįİȚȟİ�ȞĮ�įȚĮțȡȓȞİȚ�

ȠȡȚıȝȑȞİȢ�Įʌȩ�ĲȚȢ�İȞȫıİȚȢ�ȩʌȦȢ�ĲȘȞ��ǽ�-�-İȟİȞ-�-ȩȜȘ�țĮȚ�ȞĮ�ĮȞĲȚįȡȐ�ʌȡȠıİȜțȣıĲȚțȐ�ʌȡȠȢ�ĮȣĲȒ��țȣȡȓȦȢ�ȦȢ�ʌȡȠȢ�

ĲȚȢ�ȤĮȝȘȜȑȢ�ıȣȖțİȞĲȡȫıİȚȢ�ʌȠȣ�İȟİĲȐıĲȘțĮȞ� 

Ǿ�țĮĲĮȞȩȘıȘ�ĲȦȞ�ĮȜȜȘȜİʌȚįȡȐıİȦȞ�ĳȣĲȫȞ-İȞĲȩȝȦȞ�țĮȚ�Ș�ĮʌȠıĮĳȒȞȚıȘ�ĲȘȢ�ıȣȝʌİȡȚĳȠȡȐȢ�ĲȦȞ�ʌĮȡĮıȚĲȠİȚįȫȞ�

ĮȣȖȫȞ� ĲȠȣ� ȖȑȞȠȣȢ� 7ULFKRJUDPPD� ȝʌȠȡȠȪȞ� ȞĮ� ȤȡȘıȚȝȠʌȠȚȘșȠȪȞ� ʌȡȠțİȚȝȑȞȠȣ� ȞĮ� ȖȓȞİȚ� ıȦıĲȒ� įȚĮȤİȓȡȚıȘ�

ʌȜȘșȣıȝȠȪ� ĲȦȞ� İȞĲȩȝȦȞ� ȝİ� ĮʌȫĲİȡȠ� ıțȠʌȩ� ȕȚȫıȚȝȘ� țĮȚ� ȕȚȠȜȠȖȚțȒ� țĮĲĮʌȠȜȑȝȘıȘ� İʌȚȕȜĮȕȫȞ� ĳȣĲȠĳȐȖȦȞ�

İȞĲȩȝȦȞ�ȩʌȦȢ�ĲȠ��7��DEVROXWD�ıĲȘȞ�țĮȜȜȚȑȡȖİȚĮ�ĲȘȢ�ĲȠȝȐĲĮȢ�� 

 

 

ǼȞįİȚțĲȚțȒ�ǺȚȕȜȚȠȖȡĮĳȓĮ 

$QDVWDVDNL��(���%DOD\DQQLV��*���3DSDQLNRODRX��1�(���0LFKDHODNLV��$�1���0LORQDV��3�*���������2YLSRVLWLRQ�LQGXFHG�

YRODWLOHV�LQ�WRPDWR�SODQWV��3K\WRFKHPLVWU\�/HWWHUV��������–���� 

)DWRXURV��1�(���'LFNH��0���0XPP��5���0HLQHUV��7���+LONHU��0���������)RUDJLQJ�EHKDYLRU�RI�HJJ�SDUDVLWRLGV�H[SORLW�

LQJ�FKHPLFDO�LQIRUPDWLRQ��%HKDYLRUDO��(FRORJ\��������–���� 

)DWRXURV��1�(��� /XFDV-%DUERVD��'���:HOGHJHUJLV��%�7���3DVKDOLGRX��)�*��� YDQ�/RRQ�� -�-�$���'LFNH��0���+DUYH\��

-�$���*ROV��5���+XLJHQV��0�(���������3ODQW�YRODWLOHV�LQGXFHG�E\�KHUELYRUH�HJJ�GHSRVLWLRQ�DIIHFW�LQVHFWV�RI�GLI�

IHUHQW�WURSKLF�OHYHOV��3/R6�21(��� 



ȈİȜȓįĮ�� ǼȞȘȝİȡȦĲȚțȩ�ǻİȜĲȓȠ 

ȃȑĮ�ȂȑȜȘ 

ȅ�țȠȢ�ǼȝȝĮȞȠȣȒȜ� ǺĮıȐțȘȢ�� �ȝİĲĮʌĲȣȤȚĮțȩȢ�ĳȠȚĲȘĲȒȢ�ĲȠȣ�ĲȝȒȝĮĲȠȢ�ȉİȤȞȠȜȩȖȦȞ�īİȦʌȩȞȦȞ�ĲȠȣ�ȉǼǿ�ȀȡȒĲȘȢ�țĮȚ�Ƞ�

țȠȢ� ǿȦȐȞȞȘȢ� ȀȠȣĳȐțȘȢ�� ȣʌȠȥȒĳȚȠȢ� įȚįȐțĲȠȡĮȢ� ıĲȠ� ȉȝȒȝĮ�ǹȖȡȠĲȚțȒȢ� ǹȞȐʌĲȣȟȘȢ� ıĲȠ�ǻȘȝȠțȡȓĲİȚȠ� ȆĮȞİʌȚıĲȒȝȚȠ�

ĬȡȐțȘȢ�ȑȖȚȞĮȞ�ȠȝȩĳȦȞĮ�ĮʌȠįİțĲȠȓ�ȦȢ�ȝȑȜȘ�ĲȘȢ�ǼȞĲȠȝȠȜȠȖȚțȒȢ�ǼĲĮȚȡİȓĮȢ�ǼȜȜȐįȠȢ� 

 

ȊʌȠĲȡȠĳȓİȢ�ǼȞĲȠȝȠȜȠȖȚțȒȢ�ǼĲĮȚȡİȓĮȢ�ǼȜȜȐįȠȢ 

ȅȜȠțȜȘȡȫșȘțİ� Ș� įȚĮįȚțĮıȓĮ� ʌȡȠțȒȡȣȟȘȢ� țĮȚ� ĮȟȚȠȜȩȖȘıȘȢ� ĲȦȞ� ĮȚĲȒıİȦȞ� ȣʌȠĲȡȠĳȚȫȞ�� īİȞȚțȐ� ȣʌȒȡȟİ� ȝİȖȐȜȠ�

İȞįȚĮĳȑȡȠȞ� ȖȚĮ� ĲȚȢ� ȣʌȠĲȡȠĳȓİȢ� țĮȚ� Ș� įȚĮįȚțĮıȓĮ� ȘȜİțĲȡȠȞȚțȒȢ� ȣʌȠȕȠȜȒȢ� ȜİȚĲȠȪȡȖȘıİ� ȝİ� ȐȡȚıĲȠ� ĲȡȩʌȠ�� ȉȠ� ǻ�Ȉ��

İȣȤĮȡȚıĲİȓ� șİȡȝȐ� ĲȘȞ� İʌȚĲȡȠʌȒ� ĮȟȚȠȜȩȖȘıȘȢ�� ȈĲȑĳĮȞȠ� ǹȞįȡİȐįȘ�� ǻȘȝȒĲȡȚȠ� ǹȕĲȗȒ� țĮȚ� ĭȚȜȓĲıĮ� ȀĮȡĮȝĮȠȪȞĮ���

ǼʌȓıȘȢ�țĮĲĮĲȑșȘțĮȞ��ȠȚ�İțșȑıİȚȢ�ʌİʌȡĮȖȝȑȞȦȞ�ȊʌȠĲȡȠĳȚȫȞ�����-�����țĮȚ�ȑȖȚȞİ�Ș�ĮʌȠʌȜȒȡȦȝȒ�ĲȠȣȢ�� 

 

)RUXP�ȚıĲȠıİȜȓįĮȢ 

ȉȠ� )RUXP� ĲȘȢ� Ǽ�Ǽ�Ǽ�� ȑȤİȚ� İȞİȡȖȠʌȠȚȘșİȓ�� ĬĮ� ĮʌİȣșȪȞİĲĮȚ� ıĲĮ� ȠȚțȠȞȠȝȚțȐ� ĲĮțĲȠʌȠȚȘȝȑȞĮ� ȝȑȜȘ� ĲȘȢ� Ǽ�Ǽ�Ǽ��

ȆİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�İįȫ� 

 

ȆİȡȚȠįȚțȩ�(QWRPRORJLD�+HOOHQLFD 

ȅȜȠțȜȘȡȫșȘțİ�țĮȚ�ĮȞĮȡĲȒșȘțİ�ıĲȘȞ� ȚıĲȠıİȜȓįĮ� ĲȠȣ�ʌİȡȚȠįȚțȠȪ� ĲȠ� ĲİȪȤȠȢ� ǿǿ� ĲȠȣ� ĲȩȝȠȣ�����������ȈĲȠȞ� ĲȩȝȠ�ĮȣĲȩ�

ĮȞĮĳȑȡȠȞĲĮȚ�țĮȚ�ȠȚ�țȡȚĲȑȢ�ĲȦȞ�ȐȡșȡȦȞ�ĲȦȞ�įȪȠ�ĲİȜİȣĲĮȓȦȞ�İĲȫȞ��Ǿ�ıȣȞĲĮțĲȚțȒ�ȠȝȐįĮ�ȕȡȓıțİĲĮȚ�ıİ�İʌȚțȠȚȞȦȞȓĮ�ȝİ�

ĲȠȣȢ�ȣʌİȣșȪȞȠȣȢ�ĲȠȣ�H-SXEOLVKLQJ�ĲȠȣ�ǼșȞȚțȠȪ�ȀȑȞĲȡȠȣ�ȉİțȝȘȡȓȦıȘȢ��ǼȀȉ��ȖȚĮ�ȞĮ�ĳȚȜȠȟİȞȒıȠȣȞ�ĲȘȞ�ȚıĲȠıİȜȓįĮ�ĲȠȣ�

ʌİȡȚȠįȚțȠȪ� ıĲȘȞ� ȚıĲȠıİȜȓįĮ� ĲȠȣȢ�� ǹȣĲȩ� șĮ� İȓȞĮȚ� ȤȦȡȓȢ� țȩıĲȠȢ� İȞȫ�ʌȡȠıĳȑȡȠȣȞ� � RQOLQH� VXEPLVVLRQ�� ȘȜİțĲȡȠȞȚțȒ�

įȚĮȤİȓȡȚıȘ� ĲȦȞ� ȐȡșȡȦȞ� �HGLWRULDO� PDQDJHU��� ĮʌȩțĲȘıȘ� '2,� țĮȚ� ĮȣȟȘȝȑȞİȢ� įȣȞĮĲȩĲȘĲİȢ� İȣȡİĲȘȡȚĮıȝȠȪ�� ĬĮ�

ıȣȞİȤȚıĲİȓ�Ș�ʌȡȠıʌȐșİȚĮ�ȖȚĮ�ĲȘȞ�ȠȜȠțȜȒȡȦıȘ�ĲȘȢ�ȚıĲȠıİȜȓįĮȢ�ĲȠȣ�ʌİȡȚȠįȚțȠȪ�ıĲȠ�ǼȀȉ� 

 

��R�ȆǼȈ 

Ǿ�ʌȡȠİĲȠȚȝĮıȓĮ�ȖȚĮ�ĲȠ���Ƞ�ȆǼȈ�ıȣȞİȤȓȗİĲĮȚ�țĮȞȠȞȚțȐ��Ǿ� ȚıĲȠıİȜȓįĮ�ĲȠȣ�ıȣȞİįȡȓȠȣ�İȓȞĮȚ�įȚĮșȑıȚȝȘ�ıĲȠȞ�ıȪȞįİıȝȠ�

KWWS���ZZZ�HQWVRF�JU���SHV�HO�DU[LNL� 

 

ǲțįȠıȘ�ıİȚȡȐȢ�ȖȡĮȝȝĮĲȠıȒȝȦȞ 

ȉȠ�ǻȈ� ĮʌȠĳȐıȚıİ� ȞĮ� İʌĮȞȑȜșİȚ� ȝİ� ʌȡȩĲĮıȘ� ȖȚĮ� ĲȘȞ� ȑțįȠıȘ� İʌİĲİȚĮțȒȢ� ıİȚȡȐȢ� ȖȡĮȝȝĮĲȠıȒȝȦȞ� ȝİ� ĲȘȞ� İȣțĮȚȡȓĮ�

ıȣȝʌȜȒȡȦıȘȢ����İĲȫȞ�ĲȘȢ�Ǽ�Ǽ�Ǽ��ĲȠ�������Ǿ�ʌȡȩĲĮıȘ�ʌȡȑʌİȚ�ȞĮ�ȣʌȠıĲȘȡȚȤșİȓ�țĮȚ�ȝİ�İʌȚıĲȠȜȑȢ�ȣʌȠıĲȒȡȚȟȘȢ�Įʌȩ�

ȩıȠ�ĲȠ�įȣȞĮĲȩ�ʌİȡȚııȩĲİȡȠȣȢ�ĭȠȡİȓȢ��ȉȠ�ǻ�Ȉ��șĮ�İʌȚțȠȚȞȦȞȒıİȚ�ȝİ�ĲĮ�ȝȑȜȘ�ĲȘȢ�Ǽ�Ǽ�Ǽ��ȖȚĮ�ĮȣĲȩ�ĲȠ�ıțȠʌȩ� 

 

ȆĮȡȑȝȕĮıȘ�ĲȘȢ�Ǽ�Ǽ�Ǽ��ʌȡȠȢ�ĲȠ�ȊȆȆǹȉ 

ǲȖȚȞİ� ʌĮȡȑȝȕĮıȘ� ʌȡȠȢ� ĲȠ� ȊȆǹǹȉ� ȝİ� İʌȚıĲȠȜȒ� ȖȚĮ� ĲȠ� ʌȡȩȕȜȘȝĮ� ĲȘȢ� ;\OOHOOD� ȝİ� ıĲȩȤȠ� ȞĮ� įȚİȣțȠȜȣȞșİȓ� Ș�

ʌȡȠıʌȐșİȚĮ�ȞĮ�ıȣȞĲĮȤșİȓ�ȐȝİıĮ�ȑȞĮ�ĮʌȠĲİȜİıȝĮĲȚțȩ�ıȤȑįȚȠ�įȡȐıȘȢ�ȑțĲĮțĲȘȢ�ĮȞȐȖțȘȢ�� 

ȉȠ�țİȓȝİȞȠ�ĲȘȢ�İʌȚıĲȠȜȒȢ�İȓȞĮȚ�įȚĮșȑıȚȝȠ�ıĲȘȞ�ȚıĲȠıİȜȓįĮ�ĲȘȢ�Ǽ�Ǽ�Ǽ� 

 

ȃȑĮ�Įʌȩ�ĲȠ�ǻ�Ȉ�� 

ĭİȕȡȠȣȐȡȚȠȢ����� 
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ȈȣȞįȚȠȡȖȐȞȦıȘ�ıȣȞİįȡȓȠȣ�ĲȠȣ�,2%&�ȝİ�ĲȘȞ�Ǽ�Ǽ�Ǽ� 

Ǿ�Ǽ�Ǽ�Ǽ�� șĮ�ıȣȝȝİĲȑȤİȚ�ȦȢ�ıȣȞįȚȠȡȖĮȞȦĲȒȢ�ıĲȠ� �ıȣȞȑįȡȚȠ� ĲȠȣ� ,2%&�:356�©,QWHJUDWHG� FRQWURO� RI�PLWH�SHVWVª�

ʌȠȣ�șĮ�įȚİȟĮȤșİȓ�ıĲĮ�ȋĮȞȚȐ�Įʌȩ��-��ȈİʌĲİȝȕȡȓȠȣ������ 

 

ȈȣȞįȚȠȡȖȐȞȦıȘ�ıȣȞİįȡȓȠȣ�ĲȠȣ�,8)52�ȝİ�ĲȘȞ�Ǽ�Ǽ�Ǽ� 

Ǿ�Ǽ�Ǽ�Ǽ��ȑșİıİ�ȣʌȩ�ĲȘȞ�ĮȚȖȓįĮ�ĲȘȢ�ĲȠ�ıȣȞȑįȡȚȠ�-RLQW�0HHWLQJ�RI�,8)52�:3V���������	���������ȝİ�șȑȝĮ�©ǻĮıȚțȐ�

ȑȞĲȠȝĮ� țĮȚ� ʌĮșȠȖȩȞĮ� ıİ� ȑȞĮ� ȝİĲĮȕĮȜȜȩȝİȞȠ� ʌİȡȚȕȐȜȜȠȞ�� ȅȚțȠȜȠȖȓĮ�� ȆĮȡĮțȠȜȠȪșȘıȘ� 	� īİȞİĲȚțȒª� ʌȠȣ� șĮ�

įȚİȟĮȤșİȓ�ıĲȚȢ���-���ȈİʌĲİȝȕȡȓȠȣ������ 

 

ǼțįȩıİȚȢ�ȕȚȕȜȓȦȞ�Įʌȩ�ĲȘȞ�Ǽ�Ǽ�Ǽ� 

ȂİĲȐ�Įʌȩ�ĮȓĲȘȝĮ�ĲȠȣ�ȅȝȩĲȚȝȠȣ�ȀĮșȘȖȘĲȒ�ȀȦȞıĲĮȞĲȓȞȠȣ�ȂʌȠȣȤȑȜȠȣ�ȖȚĮ�ȑțįȠıȘ�ȕȚȕȜȓȠȣ�Įʌȩ�ĲȘȞ�Ǽ�Ǽ�Ǽ��ĲȠ�ǻ�Ȉ��

ĮʌȠĳȐıȚıİ�țĮĲȐ�ʌȜİȚȠȥȘĳȓĮ�ȩĲȚ�Ș�Ǽ�Ǽ�Ǽ��ȝʌȠȡİȓ�ȞĮ�İțįȓįİȚ�ȕȚȕȜȓĮ�ȝİ�ıȣȝȕȠȜȚțȩ�ĮȞĲȓĲȚȝȠ��Ǿ�ĮțȡȚȕȒȢ�įȚĮįȚțĮıȓĮ�șĮ�

ĮʌȠĳĮıȚıĲİȓ�ıȪȞĲȠȝĮ� 

ȈİȜȓįĮ�� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

(17202/2*,$�+(//(1,&$�9ROXPH����������,VVXH�,, 

 

ȆİȡȚİȤȩȝİȞĮ 

 

7628/1$5$��'��DQG�*��3257��������(IILFDF\�RI�D�%HDXYHULD�EDVVLDQD�VWUDLQ��%DFLO�
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PRORJLD�+HOOHQLFD�������-��� 
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0XVHXP�FROOHFWLRQ��(QWRPRORJLD�+HOOHQLFD�������-��� 
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IURP�,UDQ��(QWRPRORJLD�+HOOHQLFD�������-��� 
 
5HYLHZHUV�IRU�(QWRPRORJLD�+HOOHQLFD�������-������ 
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ǼʌȚȕȜȑʌȦȞ��ǿȦȐȞȞȘȢ�ǺȩȞĲĮȢ��ȀĮșȘȖȘĲȒȢ 
 
 
ȂȠȡȚĮțȒ� ĮȞȐȜȣıȘ� ĮȞșİțĲȚțȩĲȘĲĮȢ� țȪȡȚȦȞ� ĳȠȡȑȦȞ� İȞĲȠȝȠȝİĲĮįȚįȩȝİȞȦȞ�

ĮıșİȞİȚȫȞ� ıĲĮ� İȞĲȠȝȠțĲȩȞĮ�� ȝİ� ȤȡȒıȘ� ȖȠȞȚįȚȦȝĮĲȚțȒȢ� ĲȡȠʌȠʌȠȓȘıȘȢ� &5,635�

&DV�� 

 
 
ȉȠ�șȑȝĮ�ĲȘȢ�ȑȡİȣȞĮȢ�ʌȠȣ�İțʌȠȞȫ�İȓȞĮȚ�Ƞ�ȝȠȡȚĮțȩȢ�ȤĮȡĮțĲȘȡȚıȝȩȢ�ĲȘȢ�ĮȞșİțĲȚțȩĲȘĲĮȢ�

ĲȦȞ�țȠȣȞȠȣʌȚȫȞ�ıĲĮ�İȞĲȠȝȠțĲȩȞĮ�� 

ȋȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ıȪȖȤȡȠȞİȢ�țĮȚ�țȜĮıȚțȑȢ�ȝİșȩįȠȣȢ�ȝȠȡȚĮțȒȢ�ȕȚȠȜȠȖȓĮȢ�țĮȚ�ȖİȞİĲȚțȒȢ�ıĲȠȤİȪȠȣȝİ�ıĲȘȞ�İȪȡİıȘ�țĮȚ�

ĲȠȞ�ȤĮȡĮțĲȘȡȚıȝȩ�ıȣȖțİțȡȚȝȑȞȦȞ�ȝȘȤĮȞȚıȝȫȞ�ʌȠȣ�İȓĲİ�ıȣȝȝİĲȑȤȠȣȞ�ıĲȘȞ�ĮʌȠĲȠȟȚțȠʌȠȓȘıȘ�ĲȦȞ�İȞĲȠȝȠțĲȩȞȦȞ�ıĲȠ�

ȠȡȖĮȞȚıȝȩ�ĲȦȞ�țȠȣȞȠȣʌȚȫȞ��İȓĲİ�İȝʌȠįȓȗȠȣȞ�ĲȘȞ�ʌȡȩıįİıȘ�ĲȠȣȢ�ıĲȠȞ�ıĲȩȤȠ�ĲȠȣȢ�� 

Ǿ� ȑȡİȣȞĮ� ĮʌȠıțȠʌİȓ� ıĲȘ� ȕİȜĲȚıĲȠʌȠȓȘıȘ� ĲȘȢ� ȤȡȒıȘȢ� ĲȦȞ� ȜȚȖȠıĲȫȞ� įȚĮșȑıȚȝȦȞ� İȞĲȠȝȠțĲȩȞȦȞ�� ȫıĲİ� ȞĮ�

ʌĮȡĮȝİȓȞȠȣȞ� ĮʌȠĲİȜİıȝĮĲȚțȐ� ıĲȘȞ� ʌȡȠıʌȐșİȚĮ� țĮĲĮʌȠȜȑȝȘıȘȢ� ĲȦȞ� țȠȣȞȠȣʌȚȫȞ�� ʌȠȣ� ĮʌȠĲİȜȠȪȞ� ıȘȝĮȞĲȚțȠȪȢ�

ĳȠȡİȓȢ�ĮıșİȞİȚȫȞ��ĮȜȜȐ�țĮȚ�ıĲȘȞ�ĮȞȐʌĲȣȟȘ�ȞȑȦȞ�įȡĮıĲȚțȫȞ�ıțİȣĮıȝȐĲȦȞ� 

 
 
 
ȊʌȠĲȡȠĳȓİȢ�ǼǼǼ�ǹ¶�ȀȪțȜȠȣ�ȂİĲĮʌĲȣȤȚĮțȫȞ�ȈʌȠȣįȫȞ 
 
 
ǼȝȝĮȞȠȣȒȜ�ǺĮıȐțȘȢ���ȉİȤȞȠȜȠȖȚțȩ�ǼțʌĮȚįİȣĲȚțȩ�ǴįȡȣȝĮ�ȀȡȒĲȘȢ� 
ǼʌȚȕȜȑʌȦȞ��ǼȝȝĮȞȠȣȒȜ�ȇȠįȚĲȐțȘȢ��ǼȡİȣȞȘĲȒȢ��Ǽȁīȅ-ǻȒȝȘĲȡĮ�� 
 
 
ǻȚİȡİȪȞȘıȘ�ĲȦȞ�ȝȘȤĮȞȚıȝȫȞ�țĮȚ�ĲȦȞ�İʌȓʌİįȦȞ�ĮȞșİțĲȚțȩĲȘĲĮȢ�ıĲȠ�İȞĲȠȝȠțĲȩȞȠ�

LQGR[DFDUE ıİ�ǼȜȜȘȞȚțȠȪȢ�ʌȜȘșȣıȝȠȪȢ ĲȠȣ�7XWD� DEROXWD �/HSLGRSWHUD��*HOHFKL�

LGDH�� 

 
 
ȉȠ� ĮȞĲȚțİȓȝİȞȠ� ĲȘȢ� ȑȡİȣȞĮȢ� İȓȞĮȚ� Ș� įȚİȡİȪȞȘıȘ� ıİ� ȕȐșȠȢ� ĲȘȢ� ĮȞșİțĲȚțȩĲȘĲĮȢ� ıĲȘȞ�

İȞĲȠȝȠțĲȩȞȠ�įȡĮıĲȚțȒ�ȠȣıȓĮ� LQGR[DFDUE��ʌȠȣ� ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ� İțĲİȞȫȢ�ȖȚĮ� ĲȠȞ� ȑȜİȖȤȠ�

ĲȠȣ�İȤșȡȠȪ�ĲȘȢ�ĲȠȝȐĲĮȢ�ȉXWD�DEVROXWD�� 

ǲȞĮȢ�ʌȜȘșȣıȝȩȢ�ȉ��DEVROXWD�ȝİ�ȣʌȠȥȓİȢ�ĮȞȐʌĲȣȟȘȢ�ĮȞșİțĲȚțȩĲȘĲĮȢ�ıĲȠ�LQGR[DFDUE��șĮ�İʌȚȜİȤșİȓ�ıĲȠ�İȡȖĮıĲȒȡȚȠ�ȝİ�

İȜİȖȤȩȝİȞȘ�ȑțșİıȘ�ıĲȠ�İȞĲȠȝȠțĲȩȞȠ�ȖȚĮ�įȚĮįȠȤȚțȑȢ�ȖİȞȚȑȢ��ȈĲȠ�İʌȚȜİȖȝȑȞȠ�ĮȞșİțĲȚțȩ�ʌȜȘșȣıȝȩ�șĮ�įȚİȡİȣȞȘșȠȪȞ�ȠȚ�

ȝȘȤĮȞȚıȝȠȓ�ʌȠȣ� įȚȑʌȠȣȞ� ĲȠ�ĳĮȚȞȩȝİȞȠ��ȆĮȡȐȜȜȘȜĮ�� șĮ� İțĲȚȝȘșȠȪȞ� ĲĮ� İʌȓʌİįĮ� ĮȞșİțĲȚțȩĲȘĲĮȢ�ıĲȠ� LQGR[DFDUE�ıİ�

ȐȖȡȚȠȣȢ�ʌȜȘșȣıȝȠȪȢ�Įʌȩ�ĲȘȞ�ǼȜȜȘȞȚțȒ�İʌȚțȡȐĲİȚĮ�� 

Ǿ�ȝİȜȑĲȘ�ĮʌȠıțȠʌİȓ�ȞĮ�ʌĮȡȑȤİȚ�ĲȘȞ�ĮʌĮȡĮȓĲȘĲȘ�ȖȞȫıȘ�țĮȚ�ĲĮ�țĮĲȐȜȜȘȜĮ�įȚĮȖȞȦıĲȚțȐ�İȡȖĮȜİȓĮ�ıĲȘȞ�İʌȚıĲȘȝȠȞȚțȒ�

țȠȚȞȩĲȘĲĮ��ȫıĲİ��ıĲĮ�ʌȜĮȓıȚĮ�ĲȦȞ�ʌȡȠȖȡĮȝȝȐĲȦȞ�ȠȜȠțȜȘȡȦȝȑȞȘȢ�ĳȣĲȠʌȡȠıĲĮıȓĮȢ��ȞĮ�İȓȞĮȚ�įȣȞĮĲȒ�Ș�ȠȡșȠȜȠȖȚțȒ�

įȚĮȤİȓȡȚıȘ� ĲȠȣ�ĳĮȚȞȠȝȑȞȠȣ� ĲȘȢ� ĮȞșİțĲȚțȩĲȘĲĮȢ�ıĲȠ� LQGR[DFDUE��ʌȡȚȞ� ĮȣĲȩ� ĮʌȠĲİȜȑıİȚ�ʌȡȩȕȜȘȝĮ�ıĲȘȞ� țĮȜȜȚȑȡȖİȚĮ�

ĲȘȢ�ĲȠȝȐĲĮȢ� 

ȊʌȩĲȡȠĳȠȚ�ǼȞĲȠȝȠȜȠȖȚțȒȢ�ǼĲĮȚȡİȓĮȢ�ǼȜȜȐįȠȢ�����-���� 

ȈİȜȓįĮ�� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 



 
 
ȊʌȠĲȡȠĳȓİȢ�ǼǼǼ�ǹ¶�ȀȪțȜȠȣ�ȂİĲĮʌĲȣȤȚĮțȫȞ�ȈʌȠȣįȫȞ 
 
 
 
ǿȦȐȞȞȘȢ�ȂʌȚȡȝʌȚȜȒȢ��īİȦʌȠȞȚțȩ�ȆĮȞİʌȚıĲȒȝȚȠ�ǹșȘȞȫȞ� 
ǼʌȚȕȜȑʌȦȞ��ǿȦȐȞȞȘȢ�īȚĮȞȞĮțȠȪ��ǹȞ��ȀĮșȘȖȘĲȒȢ 
 
 
ǻȚİȡİȪȞȘıȘ� ĲȘȢ� ĮȞĮȜȠȖȓĮȢ� ĲȦȞ� İȚįȫȞ� țȠȝȕȠȞȘȝĮĲȦįȫȞ� �0HORLGRJ\QH�� ıİ�

șİȡȝȠțȒʌȚĮ� ĲȘȢ� İȣȡȪĲİȡȘȢ�ʌİȡȚȠȤȒȢ� ĲȘȢ�ȀȣʌĮȡȚııȓĮȢ�ȝİ� ĲȘ�ȤȡȒıȘ�ȝȠȡȚĮțȫȞ�

ȝİșȩįȦȞ�țĮȚ�ȝİȜȑĲȘ�ĲȘȢ�ʌĮșȠȖȑȞİȚĮȢ�ĲȠȣȢ�ıİ�ĮȞșİțĲȚțȐ�ȣȕȡȓįȚĮ�ĲȠȝȐĲĮȢ�țĮȚ�ĲȘȢ�

ĮȞșİțĲȚțȩĲȘĮĲĮȢ�ıİ�ȞȘȝĮĲȦįȠțĲȩȞĮ� 

 
ȆȡĮȖȝĮĲȠʌȠȚȒșȘțĮȞ� įİȚȖȝĮĲȠȜȘȥȓİȢ� İįȐĳȠȣȢ� Įʌȩ� șİȡȝȠțȘʌȚĮțȑȢ� � țĮȜȜȚȑȡȖİȚİȢ� țȘʌİȣĲȚțȫȞ�� ʌȡȠıȕİȕȜȘȝȑȞİȢ� ȝİ�

țȠȝȕȠȞȘȝĮĲȫįİȚȢ��ıĲȘȞ� İȣȡȪĲİȡȘ�ʌİȡȚȠȤȒ� ĲȘȢ�ȀȣʌĮȡȚııȓĮȢ��ǹțȠȜȠȪșȘıİ� İȟĮȖȦȖȒ�ʌȡȠȞȣȝĳȫȞ�įİȣĲȑȡȠȣ�ıĲĮįȓȠȣ�

țĮȚ�İțĲȓȝȘıȘ�ĲȠȣ�İʌȚʌȑįȠȣ�țȐșİ�ʌȜȘșȣıȝȠȪ�� 

ȉĮ�įȚȐĳȠȡĮ�İȓįȘ�șĮ�ĲĮȣĲȠʌȠȚȘșȠȪȞ�ȝİ�ȝȠȡȚĮțȑȢ�ĲİȤȞȚțȑȢ��İȞȫ�ȝİ�ĲİȤȞȘĲȒ�ȝȩȜȣȞıȘ�ıİ�ĳȣĲȐ�ʌȚʌİȡȚȐȢ��ĮȞșİțĲȚțȑȢ�țĮȚ�

İȣĮȓıșȘĲİȢ�ʌȠȚțȚȜȓİȢ�ĲȠȝȐĲĮȢ�șĮ�ʌȡȠıįȚȠȡȚıĲİȓ�Ș�ʌĮșȠȖȑȞİȚĮ�ĲȦȞ�ʌȜȘșȣıȝȫȞ�� 

ȈĲȩȤȠȢ� İȓȞĮȚ� Ș� İȟĮȖȦȖȒ�ıȣȝʌİȡĮıȝȐĲȦȞ�ȝȑıȦ� ĲȘȢ�ıȪȞįİıȘȢ� ĲȠȣ� İȓįȠȣȢ�� ĲȘȢ�ʌĮșȠȖȑȞİȚĮȢ� țĮȚ� ĲȠȣ� ȚıĲȠȡȚțȠȪ� ĲȦȞ�

įȚĮĳȩȡȦȞ�țĮȜȜȚİȡȖİȚȫȞ�ȝİ�ıțȠʌȩ�ĲȘȞ�ȠȡșȩĲİȡȘ�įȚĮȤİȓȡȚıȘ�ĲȦȞ�țȠȝȕȠȞȘȝĮĲȦįȫȞ� 

 

 
 
ȊʌȠĲȡȠĳȓĮ�©ǹșĮȞĮıȓȠȣ�ȈȦĲȘȡȠȪįĮª 
 

 

ȂĮȡȓĮ�ȈĮțțȐ���ȆĮȞİʌȚıĲȒȝȚȠ�ĬİııĮȜȓĮȢ� 
ǼʌȚȕȜȑʌȦȞ��ȋȡȒıĲȠȢ�ǹșĮȞĮıȓȠȣ��ǹȞ��ȀĮșȘȖȘĲȒȢ 
 
 
ǺȚȠȜȠȖȚțȠȓ� ʌĮȡȐȖȠȞĲİȢ� ʌȠȣ� ıȤİĲȓȗȠȞĲĮȚ� ȝİ� ĲȘȞ� ĮȞșİțĲȚțȩĲȘĲĮ� ʌȜȘșȣıȝȫȞ�

țȠȜİȠʌĲȑȡȦȞ� ĮʌȠșȘțİȣȝȑȞȦȞ� ȖİȦȡȖȚțȫȞ� ʌȡȠȧȩȞĲȦȞ� țĮȚ� ĲȡȠĳȓȝȦȞ� ȝİ�

įȚĮĳȠȡİĲȚțȒ�ȖİȦȖȡĮĳȚțȒ�ʌȡȠȑȜİȣıȘ 

 
ȈțȠʌȩȢ� ĲȘȢ� ȑȡİȣȞĮȢ� ĮȣĲȒȢ� İȓȞĮȚ� Ș� ıȣȝȕȠȜȒ� ıĲȘ� ȖȞȫıȘ� ȕȚȠȜȠȖȚțȫȞ� ʌĮȡĮȖȩȞĲȦȞ�

ʌȠȣ�ıȤİĲȓȗȠȞĲĮȚ�ȝİ�ĲȘȞ�ĮȞșİțĲȚțȩĲȘĲĮ�ĲȦȞ�İȞĲȩȝȦȞ�ıĲȘ�ĳȦıĳȓȞȘ�� 

ȉĮ�ĮʌȠĲİȜȑıȝĮĲĮ�ĲȘȢ�ȑȡİȣȞĮȢ�ĮȞĮȝȑȞİĲĮȚ�ȞĮ�ıȣȝȕȐȜȜȠȣȞ�ıĲȘȞ�țĮȜȪĲİȡȘ�įȚĮȤİȓȡȚıȘ�ĲȘȢ�ĮȞșİțĲȚțȩĲȘĲĮȢ�� 

ǲĲıȚ��ʌȡȩțİȚĲĮȚ�ȞĮ�ȝİȜİĲȘșȠȪȞ�ʌĮȡȐȖȠȞĲİȢ�ʌȠȣ�ıȣȞįȑȠȞĲĮȚ�ȝİ�ĲȠȣȢ�ȡȣșȝȠȪȢ�ĮȞȐʌĲȣȟȘȢ�ĲȦȞ�İȞĲȩȝȦȞ�țĮșȫȢ�țĮȚ�ȝİ�

ĲȘȞ�ĮȪȟȘıȘ�ĲȠȣ�ʌȜȘșȣıȝȠȪ�İȚįȫȞ�ȝİ�įȚĮĳȠȡİĲȚțȐ�İʌȓʌİįĮ�ĮȞșİțĲȚțȩĲȘĲĮȢ� 

ȊʌȩĲȡȠĳȠȚ�ǼȞĲȠȝȠȜȠȖȚțȒȢ�ǼĲĮȚȡİȓĮȢ�ǼȜȜȐįȠȢ�����-���� 

ȈİȜȓįĮ�� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 



ȈİȜȓįĮ�� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ǻȡĮıĲȘȡȚȩĲȘĲİȢ�ȂİȜȫȞ�Ǽ�Ǽ�Ǽ� 

ǻȡ�ǿȦȐȞȞȘȢ�ǺȩȞĲĮȢ� 
ǿȂȂǺ-ǿȉǼ�	�īİȦʌȠȞȚțȩ�ȆĮȞİʌȚıĲȒȝȚȠ�ǹșȘȞȫȞ 

ĭİȕȡȠȣȐȡȚȠȢ����� 

 

ȈȘȝĮȞĲȚțȒ�ǼȣȡȦʌĮȧțȒ�ȤȡȘȝĮĲȠįȩĲȘıȘ�ıĲȠ�ǿȂǺǺ-ǿȉǼ 

Įʌȩ�ĲȠ�ȀȠȚȞȠĲȚțȩ�ȆȜĮȓıȚȠ�+RUL]RQ������ȖȚĮ�ĲȘȞ�ĮȞȐʌĲȣȟȘ�ȣʌȠįȠȝȫȞ� 

ȖȚĮ�ĲȘȞ�ĮȞĲȚȝİĲȫʌȚıȘ�įȚĮȕȚȕĮıĲȫȞ�İȞĲȠȝȠȝİĲĮįȚįȩȝİȞȦȞ�ĮıșİȞİȚȫȞ� 

 

ȀĮȚȞȠĲȩȝİȢ� İʌȚıĲȘȝȠȞȚțȑȢ� ȝȑșȠįȠȚ� ʌȠȣ� ĮȞĮʌĲȪȤșȘțĮȞ� Įʌȩ� ĲȚȢ� ȠȝȐįİȢ� ĲȘȢ� ȂȠȡȚĮțȒȢ� ǼȞĲȠȝȠȜȠȖȓĮȢ� țĮȚ� ĲȘȢ�

ǺȚȠʌȜȘȡȠĳȠȡȚțȒȢ��ıĲȠ�ǿȂǺǺ-ǿȉǼ�ĮʌȠĲİȜȠȪȞ�ĲȘ�ȕȐıȘ�ȖȚĮ�ĲȘ�ıȣȝȝİĲȠȤȒ�ĲȠȣ�ǿȞıĲȚĲȠȪĲȠȣ�ıİ�ȑȞĮ�ȝİȖȐȜȠ�İȣȡȦʌĮȧțȩ�
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ĲĮ�ıțȠĲȫȞȠȣȞ� 



ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

 
 
 
 

 

ȉȠ�ȂʌİȞȐțİȚȠ�ĭȣĲȠʌĮșȠȜȠȖȚțȩ�ǿȞıĲȚĲȠȪĲȠ�ıȣȝȝİĲȑȤİȚ�ıĲȠ�İȡİȣȞȘĲȚțȩ�ȑȡȖȠ�;)-$&7256�
ȖȚĮ�ĲȠ�ȕĮțĲȒȡȚȠ�;\OHOOD�IDVWLGLRVD�țĮȚ�ĲĮ�ȑȞĲȠȝĮ�ĳȠȡİȓȢ�ĲȠȣ� 

 
 
Ǿ�ʌȡȩıĳĮĲȘ� ıȤİĲȚțȐ� įȚĮʌȓıĲȦıȘ� ʌȡȠıȕȠȜȫȞ� ĳȣĲȚțȫȞ� İȚįȫȞ� țĮȚ� țȣȡȓȦȢ� ĲȘȢ� İȜȚȐȢ� Įʌȩ� ĲȠ� ȕĮțĲȒȡȚȠ� țĮȡĮȞĲȓȞĮȢ�

;\OHOOD� IDVWLGLRVD� ıĲȘȞ� ǼȣȡȫʌȘ� ȑȤİȚ� ʌȡȠțĮȜȑıİȚ� ȚįȚĮȓĲİȡȘ� ĮȞȘıȣȤȓĮ� ȖȚĮ� ĲȘȞ� ʌȚșĮȞȩĲȘĲĮ� įȚĮıʌȠȡȐȢ� țĮȚ�

İȖțĮĲȐıĲĮıȒȢ� ĲȠȣ�ıİ�ȞȑİȢ�ʌİȡȚȠȤȑȢ�țĮșȩıȠȞ�ȑȤİȚ� İȣȡȪ�ĳȐıȝĮ�ĳȣĲȫȞ-ȟİȞȚıĲȫȞ��ʌȠȣ�ʌİȡȚȜĮȝȕȐȞİȚ�ȝİĲĮȟȪ�ȐȜȜȦȞ�

ʌȠȜȪ� ıȘȝĮȞĲȚțȑȢ� ȖİȦȡȖȚțȑȢ� țĮȜȜȚȑȡȖİȚİȢ� ȩʌȦȢ� ĲȘȞ� İȜȚȐ�� ĲȠ� ĮȝʌȑȜȚ�� ĲĮ� İıʌİȡȚįȠİȚįȒ�� ĲȘȞ� ĮȝȣȖįĮȜȚȐ� țĮȚ� ĲĮ�

ʌȣȡȘȞȩțĮȡʌĮ�� 

Ǿ�İȝʌİȚȡȓĮ�Įʌȩ�ĲȘȞ�İțįȒȜȦıȘ�ĲȠȣ�ıȣȞȣĳĮıȝȑȞȠȣ�

ȝİ� ĮȣĲȩ� ĲȠ� ʌĮșȠȖȩȞȠ� ȕĮțĲȒȡȚȠ� µıȣȞįȡȩȝȠȣ� ĲȘȢ�

ĲĮȤİȓĮȢ�ʌĮȡĮțȝȒȢ�ĲȦȞ�İȜĮȚȠįȑȞįȡȦȞ��2OLYH�TXLFN�

GHFOLQH� V\QGURPH�� 24'6�¶� ıĲȘȞ� ǿĲĮȜȓĮ�� ȑȤȠȣȞ�

țĮĲĮįİȓȟİȚ�ȩĲȚ�ȖȚĮ�ĲȘȞ�ĮȞĲȚȝİĲȫʌȚıȘ��ĲȘȢ�ĮıșȑȞİȚĮȢ�

ĮʌĮȚĲİȓĲĮȚ� ıȣȜȜȠȖȚțȒ� ʌȡȠıʌȐșİȚĮ�� ȫıĲİ� ȞĮ��

ĮʌȠĲȡĮʌİȓ� Ș� İȓıȠįȩȢ� ĲȠȣ� ıİ� ȞȑİȢ� ʌİȡȚȠȤȑȢ�� ȞĮ�

ʌİȡȚȠȡȚıĲİȓ� Ș� İȟȐʌȜȦıȒ� ĲȠȣ�ȩʌȠȣ� ĮȣĲȩ� ȑȤİȚ� ȒįȘ�

İȖțĮĲĮıĲĮșİȓ� țĮȚ� ȞĮ� ȕȡİșȠȪȞ� ĮʌȠĲİȜİıȝĮĲȚțȠȓ�

ȝȑșȠįȠȚ� įȚĮȤİȓȡȚıȘȢ� ĲȘȢ� ĮıșȑȞİȚİȢ� ıĲȚȢ� ʌİȡȚȠȤȑȢ�

ʌȠȣ�ȑȤİȚ� İȖțĮĲĮıĲĮșİȓ� ��Ȉİ�ĮȣĲȒ�ĲȘȞ�ʌȡȠıʌȐșİȚĮ�

ĲȓșİȞĲĮȚ� ıȘȝĮȞĲȚțȠȓ� ʌİȡȚȠȡȚıȝȠȓ� ʌȠȣ� ıȤİĲȓȗȠȞĲĮȚ�

ȝİĲĮȟȪ� ȐȜȜȦȞ� ȝİ� ĲȘȞ� ȪʌĮȡȟȘ� țȡȓıȚȝȦȞ� � țİȞȫȞ�

ȖȞȫıȘȢ� ȖȚĮ� ĲȘ� ʌĮșȠȖİȞİĲȚțȒ� ȚțĮȞȩĲȘĲĮ� ĲȦȞ�

ʌȜȘșȣıȝȫȞ�ĲȠȣ�ȕĮțĲȘȡȓȠȣ��ĲȘ�ȝİĲĮĳȠȡȐ�țĮȚ�ȝİĲȐįȠıȒ�ĲȠȣ��ĲȘ�ȕȚȠȜȠȖȓĮ�țĮȚ�ıȣȝʌİȡȚĳȠȡȐ�ĲȦȞ�İȞĲȩȝȦȞ�ĳȠȡȑȦȞ�ĲȠȣ��

țĮșȫȢ�țĮȚ�ĲȘȞ�ȑȜȜİȚȥȘ�ĮʌȠĲİȜİıȝĮĲȚțȫȞ�ȝȑıȦȞ�ʌȡȩȜȘȥȘȢ�ȝȠȜȪȞıİȦȞ�țĮȚ�șİȡĮʌİȓĮȢ�ĲȦȞ�ʌȡȠıȕĮȜȜȠȝȑȞȦȞ�ĳȣĲȫȞ� 

ȆȡȠȢ� ĲȘȞ� țĮĲİȪșȣȞıȘ� țȐȜȣȥȘȢ� ĲȦȞ� ʌĮȡĮʌȐȞȦ� țİȞȫȞ� ȖȞȫıİȦȞ� ȖȚĮ� ĲȠ� ʌĮșȠȖȩȞȠ� țĮȚ� ĲĮ� ȑȞĲȠȝĮ� ĳȠȡİȓȢ� ĲȠȣ�� Ș�

ǼȣȡȦʌĮȧțȒ� ǼʌȚĲȡȠʌȒ� ʌȡȠțȒȡȣȟİ� țĮȚ� İȞȑțȡȚȞİ� ĲȘ� ȤȡȘȝĮĲȠįȩĲȘıȘ� Įʌȩ� ĲȠ� ȆȜĮȓıȚȠ� ©ȅȡȓȗȠȞĲĮȢ� � ����ª� ĲȠȣ�

İȡİȣȞȘĲȚțȠȪ�ȑȡȖȠȣ� µ;)-$&7256¶��µ;\OHOOD�)DVWLGLRVD�$FWLYH�&RQWDLQPHQW�7KURXJK�D�PXOWLGLVFLSOLQDU\-2ULHQWHG�5H�

VHDUFK� 6WUDWHJ\¶��� ȉȠ� ȑȡȖȠ� ĮʌȠıțȠʌİȓ� ıĲȘȞ� ĮʌȩțĲȘıȘ� ĲȘȢ� ĮʌĮȡĮȓĲȘĲȘȢ� ȞȑĮȢ� ȖȞȫıȘȢ� ʌȠȣ� șĮ� İʌȚĲȡȑȥİȚ� ĲȘȞ�

ĮȞȐʌĲȣȟȘ�țĮȚ�İĳĮȡȝȠȖȒ�ȝİșȩįȦȞ�țĮȚ�İȡȖĮȜİȓȦȞ�țĮĲȐȜȜȘȜȦȞ�ȖȚĮ�ĲȘȞ�ʌȡȩȜȘȥȘ�ĲȘȢ�İȚıȩįȠȣ�ĲȠȣ�ʌĮșȠȖȩȞȠȣ�ıİ�ȞȑİȢ�

ʌİȡȚȠȤȑȢ� ĮʌĮȜȜĮȖȝȑȞİȢ� Įʌȩ� ĲȘȞ� ĮıșȑȞİȚĮ� � ĮȜȜȐ� țĮȚ� ĲȘȞ� İȜĮȤȚıĲȠʌȠȓȘıȘ� � ĲȦȞ� ĮȡȞȘĲȚțȫȞ� İʌȚʌĲȫıİȦȞ� ıİ�

ʌİȡȚʌĲȫıİȚȢ�İȝĳȐȞȚıȒȢ�ĲȠȣ��ȫıĲİ�ȞĮ�ʌȡȠıĲĮĲİȣĲİȓ�ĲȠ�ĳȣĲȚțȩ�țİĳȐȜĮȚȠ��Ș�ʌĮȡĮȖȦȖȒ�țĮȚ�Ș�ʌȠȚȩĲȘĲĮ�ĲȦȞ�ĮȖȡȠĲȚțȫȞ�

ʌȡȠȧȩȞĲȦȞ�ıĲȘȞ�ǼȣȡȦʌĮȧțȒ�ȀȠȚȞȩĲȘĲĮ��ǼȚįȚțȩĲİȡĮ��ȠȚ�țȣȡȚȩĲİȡȠȚ�ıĲȩȤȠȚ�ĲȠȣ�İȡİȣȞȘĲȚțȠȪ�ȑȡȖȠȣ�;)-$&7256�İȓȞĮȚ� 

�� ǼȞȓıȤȣıȘ� ĲȦȞ� ʌȡȠȜȘʌĲȚțȫȞ� ȝȑĲȡȦȞ� ıȣȞįȣȐȗȠȞĲĮȢ� İȟİȚįȚțİȣȝȑȞȘ� ĲİȤȞȠȖȞȦıȓĮ� țĮȚ� İȣĮȚıșȘĲȠʌȠȓȘıȘ� ĲȦȞ�

ĳȠȡȑȦȞ� ʌȠȣ� ıȤİĲȓȗȠȞĲĮȚ� ȝİ� ĲȘ� ĳȣĲȠȨȖİȓĮ�� ĲȦȞ� ĳȠȡȑȦȞ� ʌȠȣ� ȜĮȝȕȐȞȠȣȞ� ĮʌȠĳȐıİȚȢ� țĮȚ� ĲȦȞ� ȜȠȚʌȫȞ�

İȝʌȜİțȩȝİȞȦȞ��ȫıĲİ� ȞĮ�ĮʌȠțĲȘșȠȪȞ�įİȟȚȩĲȘĲİȢ� țĮȚ� ȞĮ� İțʌȠȞȘșȠȪȞ�ĮʌȠĲİȜİıȝĮĲȚțȐ�ıȤȑįȚĮ� ȑțĲĮțĲȘȢ�ĮȞȐȖțȘȢ�

ȑȞĮȞĲȚ�ĲȠȣ�ʌĮșȠȖȩȞȠȣ� 

ǻȡĮıĲȘȡȚȩĲȘĲİȢ�ȂİȜȫȞ�Ǽ�Ǽ�Ǽ� 

ǼȚțȩȞĮ� ��� ȀĮĲİıĲȡĮȝȝȑȞȠȢ� İȜĮȚȫȞĮȢ� ıĲȘȞ� ʌİȡȚȠȤȒ� ĲȘȢ�
ǹʌȠȣȜȓĮȢ�ıĲȘȞ�ǿĲĮȜȓĮ�� 



ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ǻȡĮıĲȘȡȚȩĲȘĲİȢ�ȂİȜȫȞ�Ǽ�Ǽ�Ǽ� 

ǻȡ�ȆĮȞĮȖȚȫĲȘȢ�ȂȣȜȦȞȐȢ� 
ȂʌİȞȐțİȚȠ�ĭȣĲȠʌĮșȠȜȠȖȚțȩ�ǿȞıĲȚĲȠȪĲȠ 

ĭİȕȡȠȣȐȡȚȠȢ����� 

� 

�� ǹȞȐʌĲȣȟȘ�țĮȚ�İʌȚțȪȡȦıȘ�įȚĮȖȞȦıĲȚțȫȞ�ȝİșȩįȦȞ�țĮȚ�İȡȖĮȜİȓȦȞ�ȑȖțĮȚȡȘȢ�įȚȐȖȞȦıȘȢ�țĮȚ�İĳĮȡȝȠȖȒȢ�ȤİȚȡȚıȝȫȞ�

țĮĲĮʌȠȜȑȝȘıȘȢ��ıİ�İʌȓʌİįȠ�ĳȣĲȠȪ�țĮȚ�İʌȓʌİįȠ�ʌİįȓȠȣ� 

�� ǹʌȠıĮĳȒȞȚıȘ�șİȝȐĲȦȞ�İʌȓ��ĲȘȢ�ȕȚȠȜȠȖȓĮȢ�țĮȚ�ʌȜȘșȣıȝȚĮțȒȢ�ȖİȞİĲȚțȒȢ�ĲȠȣ�ȕĮțĲȘȡȓȠȣ�� 

�� ĲȘȢ�ȕȚȠ-ȠȚțȠȜȠȖȓĮȢ�ĲȦȞ�İȞĲȩȝȦȞ-ĳȠȡȑȦȞ��țĮȚ�ĲȦȞ�ȝȘȤĮȞȚıȝȫȞ�ĮȜȜȘȜİʌȓįȡĮıȘȢ�ĲȦȞ�İȞĲȩȝȦȞ�ĳȠȡȑȦȞ�ȝİ�ĲĮ�ĳȣĲȐ-

ȟİȞȚıĲȑȢ�ĲȠȣ�țĮȚ�ĲĮ�ȑȞĲȠȝĮ-ĳȠȡİȓȢ�ĲȠȣ�� 

�� ǹȞȐʌĲȣȟȘ� țĮȚȞȠĲȩȝȦȞ�ıĲȡĮĲȘȖȚțȫȞ�ĮȞĲȚȝİĲȫʌȚıȘȢ� ĲȠȣ�ʌĮșȠȖȩȞȠȣ�țĮșȫȢ�țĮȚ� İȞȩȢ�ȕȚȫıȚȝȠȣ�ʌȜĮȚıȓȠȣ�ȝȑĲȡȦȞ�

ȖȚĮ� ĲȠȞ� ʌİȡȚȠȡȚıȝȩ� ĲȦȞ� țȠȚȞȦȞȚțȠ-ȠȚțȠȞȠȝȚțȫȞ� țĮȚ� ʌİȡȚȕĮȜȜȠȞĲȚțȫȞ� İʌȚʌĲȫıİȦȞ� Įʌȩ� ĲȘȞ� İțįȒȜȦıȘ�

ʌȡȠıȕȠȜȫȞ�ĲȠȣ�ʌĮșȠȖȩȞȠȣ�� 

�� ǼȞıȦȝȐĲȦıȘ�ĲȦȞ�ĮʌȠĲİȜİıȝȐĲȦȞ�ĲȘȢ�ȑȡİȣȞĮȢ�ıĲĮ�ȝȠȞĲȑȜĮ�İțĲȓȝȘıȘȢ�İʌȚțȚȞįȣȞȩĲȘĲĮȢ�ıİ�İʌȓʌİįȠ�ʌİȡȚĳȑȡİȚĮȢ�

ȖȚĮ�ĲȘȞ�ĮʌȠĳȣȖȒ�ĲȘȢ�İȟȐʌȜȦıȘȢ�ĲȠȣ�ʌĮșȠȖȩȞȠȣ�� 

�� ǻȘȝȚȠȣȡȖȓĮ� ȝȚĮȢ� įȣȞĮȝȚțȒȢ� µįȚĮįȚțĲȣĮțȒȢ� ʌȪȜȘȢ¶� �SRUWDO�� ȖȚĮ� ĲȠ� ʌĮșȠȖȩȞȠ� țĮȚ� ȖİȞȚțȩĲİȡĮ� İȞȩȢ� ıȣıĲȒȝĮĲȠȢ�

įȚȐȤȣıȘȢ� ĲȦȞ� ıȤİĲȚțȫȞ� ȝİ� ĲȠ� ʌĮșȠȖȩȞȠ�ʌȜȘȡȠĳȠȡȚȫȞ��ȫıĲİ� ȞĮ� İȟĮıĳĮȜȓȗİĲĮȚ� Ș� țĮĲĮȞȩȘıȘ� ĲȦȞ� ıĲȩȤȦȞ� ĲȠȣ�

ȑȡȖȠȣ� țĮȚ� ĲȦȞ� İʌȚĲİȣȖȝȐĲȦȞ� ĲȠȣ� țĮșȫȢ� țĮȚ� Ș� ĮʌȠĲİȜİıȝĮĲȚțȒ� ȝİĲĮĳȠȡȐ� ȖȞȫıȘȢ� ȝİĲĮȟȪ� ĲȦȞ� İȝʌȜİțȩȝİȞȦȞ�

ĳȠȡȑȦȞ�� 

ȉȠ� İȡİȣȞȘĲȚțȩ� ȑȡȖȠ� µ;)-$&7256¶� ĲȠ� ȠʌȠȓȠ� ȟİțȓȞȘıİ�

İʌȓıȘȝĮ�ĲȠ�ȃȠȑȝȕȡȚȠ�������İȞĮȡțĲȒȡȚĮ�ıȣȞȐȞĲȘıȘ�ıĲȚȢ���-

��� ȃȠİȝȕȡȓȠȣ� ������ țĮȚ� șĮ� ȠȜȠțȜȘȡȦșİȓ� ʌİȡȓ� ĲȠ� ĲȑȜȠȢ�

ȅțĲȦȕȡȓȠȣ� ������ ĮʌȠĲİȜİȓ� ıȣȞİȡȖĮıȓĮ� ��� İȡİȣȞȘĲȚțȫȞ�

ĳȠȡȑȦȞ� Įʌȩ� ��� ȤȫȡİȢ�� Įʌȩ� ĲȚȢ� ȠʌȠȓİȢ� ȠȚ� ĲȑııİȡȚȢ� ����

ȕȡȓıțȠȞĲĮȚ� İțĲȩȢ�ǼȣȡȫʌȘȢ� �ǾȆǹ��ǺȡĮȗȚȜȓĮ��ȀȩıĲĮ�ȇȓțĮ�țĮȚ�

ȉĮȧȕȐȞ�� țĮȚ� ȣȜȠʌȠȚȠȪȞ� İȡİȣȞȘĲȚțȐ� ʌȡȠȖȡȐȝȝĮĲĮ� ȖȚĮ� ĲȘȞ�

ĮȞĲȚȝİĲȫʌȚıȘ�ĲȠȣ�ʌĮșȠȖȩȞȠȣ�ıİ�ʌİȡȚȠȤȑȢ�ĲȠȣȢ��ȉȠ�ȑȡȖȠ�;)-

$&7256� șĮ� ıȣȞĲȠȞȓıİȚ� Ƞ� ǿĲĮȜȚțȩȢ� İȡİȣȞȘĲȚțȩȢ� ĳȠȡȑĮȢ��

&RQVLJOLR� 1D]LRQDOH� GHOOH� 5LFHUFKH� �ǼʌȚıĲȘȝȠȞȚțȒ�

ȈȣȞĲȠȞȓıĲȡȚĮ�� 'U� 0DULD� 6DSRQDUL��� țĮȚ� șĮ� ĮʌȠĲİȜȑıİȚ�

ıȣȝʌȜȘȡȦȝĮĲȚțȒ� ȑȡİȣȞĮ� ıĲȠ� ȒįȘ� ȣȜȠʌȠȚȠȪȝİȞȠ� ǼȣȡȦʌĮȧțȩ�

İȡİȣȞȘĲȚțȩ�ȑȡȖȠ�µ32Q7(¶��µ3HVW�2UJDQLVPV�7KUHDWHQLQJ�(XURSH¶��ȃȠ��������+RUL]RQ�������� 

ǹʌȩ� ĲȘȞ� ǼȜȜȐįĮ�� ıĲȠ� İȡİȣȞȘĲȚțȩ� ȑȡȖȠ� ;)-$&7256� ıȣȝȝİĲȑȤİȚ� ĲȠ� ȂʌİȞȐțİȚȠ� ĭȣĲȠʌĮșȠȜȠȖȚțȩ� ǿȞıĲȚĲȠȪĲȠ� țĮȚ�

ıȣȖțİțȡȚȝȑȞĮ�ĲĮ�ǼȡȖĮıĲȒȡȚĮ�ǺĮțĲȘȡȚȠȜȠȖȓĮȢ��ǻȡ�Ȃ��ȋȠȜȑȕĮ��ȋ��ȀĮȡȐȜĳĮ��Ȇ��īȜȣȞȩȢ���īİȦȡȖȚțȒȢ�ǼȞĲȠȝȠȜȠȖȓĮȢ��ǻȡ�

ǻ��ȆĮʌĮȤȡȒıĲȠȢ��ǻȡ�ǻ��ȀȠȞıĲȠįȒȝĮȢ��ǻȡ�ǹ��ȂȚȤĮȘȜȐțȘȢ��ȃĲ��ȀĮʌĮȞĲĮȧįȐțȘ��țĮȚ�ǺȚȠȜȠȖȚțȒȢ�ȀĮĲĮʌȠȜȑȝȘıȘȢ��ǻȡ�Ȇ��

ȂȣȜȦȞȐȢ��ǻȡ�Ǽ��ǹȞĮıĲĮıȐțȘ���ȉȠ�ȑȡȖȠ�;)-$&7256�İȓȞĮȚ�įȠȝȘȝȑȞȠ�ıİ����ʌĮțȑĲĮ�İȡȖĮıȓĮȢ��ǼțĲȩȢ�Įʌȩ�ĲĮ�ʌĮțȑĲĮ�

İȡȖĮıȓĮȢ��� țĮȚ����ʌȠȣ�ĮĳȠȡȠȪȞ� ĲȘ�įȚĮȤİȓȡȚıȘ�țĮȚ� ĲȘȞ� İʌȚțȠȚȞȦȞȓĮ�ĮȞĲȓıĲȠȚȤĮ�� ĲȠ�Ȃĭǿ�ıȣȝȝİĲȑȤİȚ� țĮȚ�ıĲĮ�ʌĮțȑĲĮ�

İȡȖĮıȓĮȢ���țĮȚ���ʌȠȣ�ĮĳȠȡȠȪȞ� ĲȘȞ�©ǼĳĮȡȝȠȖȒ�țĮȚȞȠĲȩȝȦȞ�ȝİșȩįȦȞ�İʌȚıțȩʌȘıȘȢ�țĮȚ�ĮȞȓȤȞİȣıȘȢ� ĲȠȣ�ȕĮțĲȘȡȓȠȣ�

ıĲĮ� ĳȣĲȐ� ȟİȞȚıĲȑȢ� țĮȚ� ĲĮ� ȑȞĲȠȝĮ� ĳȠȡİȓȢ� ĲȠȣª� țĮȚ� ıĲȘȞ� ©ȂİȜȑĲȘ� ĲȘȢ� ȕȚȠ-ȠȚțȠȜȠȖȓĮȢ� ĲȦȞ� İȞĲȩȝȦȞ� ĳȠȡȑȦȞ� țĮȚ� ĲȠȣ�

ȡȩȜȠȣ�ĲȠȣȢ�ıĲȘȞ�İʌȚįȘȝȚȠȜȠȖȓĮ�ĲȘȢ�ĮıșȑȞİȚĮȢª�ĮȞĲȓıĲȠȚȤĮ�� 

>ȤȡȘȝĮĲȠįȠĲȚțȩ�ʌȜĮȓıȚȠ��µ+RUL]RQ������)UDPHZRUN�3URJUDPPH¶��ʌȡȠțȒȡȣȟȘ��FDOO���+����-6)6-����-������șİȝĮĲȚțȒ�

İȞȩĲȘĲĮ��WRSLF���6)6-��-������ĲȪʌȠȢ�ȑȡȖȠȣ��W\SH�RI�DFWLRQ���5HVHDUFK�DQG�,QQRYDWLRQ�DFWLRQ��ȣʌȠȕȜȘșİȓıĮ�ʌȡȩĲĮıȘ�

ȣʌ¶ĮȡȚș���SURSRVDO�QXPEHU�����������ĮțȡȦȞȪȝȚȠ�ʌȡȩĲĮıȘȢ��SURSRVDO�DFURQ\P���;)-$&7256@ 

ǼȚțȩȞĮ� ��� ǹʌȩ� ĲȘȞ� İȞĮȡțĲȒȡȚĮ� ıȣȞȐȞĲȘıȘ� ĲȠȣ�
ʌȡȠȖȡȐȝȝĮĲȠȢ�;)-$&7256�ıĲȠ�ȂʌȐȡȚ�ĲȘȢ�ǿĲĮȜȓĮȢ 



ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

 
ȋȡȒıȘ�įȚĮĳȠȡİĲȚțȫȞ�ȝİșȩįȦȞ�ȖȚĮ�İȜİȖȤȩȝİȞİȢ�ıȣȗİȪȟİȚȢ�ĲȦȞ�ȕĮıȚȜȚııȫȞ�ȝİȜȚııȫȞ 

 
ǻİįȠȝȑȞȠȣ� ȩĲȚ� Ș� ʌȣțȞȩĲȘĲĮ� ĲȦȞ� ȝİȜȚııȠıȝȘȞȫȞ� ıĲȘ� ȋĮȜțȚįȚțȒ� İȓȞĮȚ� ȝİȖȐȜȘ� țĮȚ� Ș� ıȪȗİȣȟȘ� ĲȦȞ� ȕĮıȚȜȚııȫȞ�

ȝİȜȚııȫȞ�ȖȓȞİĲĮȚ�ıİ�ıȣȖțİțȡȚȝȑȞİȢ�ʌİȡȚȠȤȑȢ��ȝĮțȡȚȐ�Įʌȩ�ĲȠ�ȝİȜȚııȠțȠȝİȓȠ�țĮȚ�ȝȩȞȠ�țĮĲȐ�ĲȘȞ�ʌĲȒıȘ��Ƞ�ʌİȡȚȠȡȚıȝȩȢ�

ĲȦȞ� ıȣȗİȪȟİȦȞ� İȓȞĮȚ� Ƞ� ȝȩȞȠȢ� ĲȡȩʌȠȢ� İȜȑȖȤȠȣ� țĮȚ� įȚĮĲȒȡȘıȘȢ� ĲȦȞ� įȚĮĳȠȡİĲȚțȫȞ� ʌȜȘșȣıȝȫȞ�� ǲĲıȚ� ȖȚĮ� ĲȘȞ�

ĮȞĮʌĮȡĮȖȦȖȒ�ĲȠȣȢ�ıĲȠ�ȉȝȒȝĮ�ȝĮȢ�İĳĮȡȝȩȗȠȣȝİ�įȪȠ�țȪȡȚİȢ�ĲİȤȞȚțȑȢ� 

ǹ��ȂȓĮ�Įʌȩ�ĮȣĲȑȢ�İȓȞĮȚ�Ș�ȖȞȦıĲȒ�ȝĮȢ�ĲİȤȞȘĲȒ�ıʌİȡȝĮĲȑȖȤȣıȘ��īȚĮ�ĲȠ�ıțȠʌȩ�ĮȣĲȩ�ȠȡȖĮȞȫıĮȝİ�țĮȚ�İȚįȚțȩ�ıİȝȚȞȐȡȚȠ�

Įʌȩ�ȑȞĮ�țĮĲĮȟȚȦȝȑȞȠ�İʌȚıĲȒȝȠȞĮ�ĲȘȢ�ǼȣȡȫʌȘȢ��ĲȘ�ǻȡ��0DOJRU]DWD�%LHQNRZVND��ǼȚț������Ǿ�ĲİȤȞȘĲȒ�ıʌİȡȝĮĲȑȖȤȣıȘ�

İȓȞĮȚ� ʌȠȜȪ� ĮʌȠĲİȜİıȝĮĲȚțȒ� ȝȑșȠįȠȢ� țĮȚ� ȝİ� ĮȣĲȒ� İʌȚĲȣȖȤȐȞİĲĮȚ� ȝİȖȐȜȠȢ� ĮȡȚșȝȩȢ� ıȣȗİȪȟİȦȞ� ıİ� ȜȓȖȠ� ȤȡȠȞȚțȩ�

įȚȐıĲȘȝĮ�İĳȩıȠȞ�ȣʌȐȡȤȠȣȞ�ȠȚ�ʌȡȠȨʌȠșȑıİȚȢ��ǲȤİȚ�ȩȝȦȢ�ĲȠȣȢ�įȚțȠȪȢ�ĲȘȢ�ʌİȡȚȠȡȚıȝȠȪȢ�����ĮʌĮȚĲȒıİȚȢ�ıİ�ʌȠȜȪ�țĮȜȐ�

İȚįȚțİȣȝȑȞȠ�ʌȡȠıȦʌȚțȩ� țĮȚ� ��� įİȞ� İʌȚĲȡȑʌİȚ� ĲȘ�ĳȣıȚțȒ� İʌȚȜȠȖȒ�� İĳȩıȠȞ�Ș� İʌȚȜȠȖȒ� ĲȦȞ�țȘĳȒȞȦȞ�ȖȓȞİĲĮȚ� Įʌȩ� ĲȠȞ�

țȐșİ�ȤİȚȡȚıĲȒ�ĲȘȢ�ȝİșȩįȠȣ�� 

 

 

 

 
 
 
 
 
 
 

 
Ǻ�� Ǿ� įİȪĲİȡȘ� ȝȑșȠįȠȢ� ȠȞȠȝȐıĲȘțİ� Įʌȩ� ȝĮȢ� µĲȠ�

ȉȡȑȞȠ�ĲȦȞ�ȆĮȡșȑȞȦȞ�ǺĮıȚȜȚııȫȞ¶��ȉȆǺ���ȉȠ�ȉȆǺ�

ĮʌȠĲİȜİȓĲĮȚ�Įʌȩ�ȝȓĮ� İȖțĮĲȐıĲĮıȘ� ĲȦȞ�țȣȥİȜȚįȓȦȞ�

ıȪȗİȣȟȘȢ� țĮȚ� ĲȦȞ� ĮȞĮʌĮȡĮȖȦȖȚțȫȞ� ȝİȜȚııȚȫȞ� ıİ�

ıĲĮșİȡȑȢ� șȑıİȚȢ� ʌȐȞȦ� ıİ� ĲȡȠȤȚȑȢ� țĮȚ� ȝȑıĮ� ıİ�

ıțȠĲİȚȞȩ� țĮȚ� țȡȪȠ� ȤȫȡȠ�� ǲĲıȚ� ȫıĲİ� țȐșİ� ĳȠȡȐ�

ʌȠȣ� ĲĮ� ıȝȒȞȘ� ȝİĲĮĳȑȡȠȞĲĮȚ� ıĲȠ� ȪʌĮȚșȡȠ� ȞĮ�

ȕȡȓıțȠȞĲĮȚ� ʌȐȞĲĮ� ıĲȘ� ȓįȚĮ� șȑıȘ�� ĮʌȩıĲĮıȘ� țĮȚ�

țĮĲİȪșȣȞıȘ�� Ǿ� İȖțĮĲȐıĲĮıȘ� ȝİĲĮĳȑȡİĲĮȚ� ıĲȠ�

ȪʌĮȚșȡȠ� ȖȚĮ� ĲȘ� ıȪȗİȣȟȘ� ĲȦȞ� ȕĮıȚȜȚııȫȞ� ĮȡȖȐ� ĲȠ�

ĮʌȩȖİȣȝĮ� ȑĲıȚ� ȫıĲİ� ȞĮ� ȝȘȞ� ȣʌȐȡȤȠȣȞ� ȐȜȜȠȚ�

įȚĮșȑıȚȝȠȚ� țȘĳȒȞİȢ� İțĲȩȢ� Įʌȩ� ĲȠȣȢ� İʌȚȜİȖȝȑȞȠȣȢ�� Ǿ�

ȝȑșȠįȠȢ� ĮȣĲȒ� ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ� ȝȩȞȠ� ıĲȘȞ� ǹȣıĲȡĮȜȓĮ� ĮȣĲȒ� ĲȘ� ıĲȚȖȝȒ� țĮȚ� ĮʌȠĲİȜİȓ� țĮȚȞȠĲȠȝȓĮ� ıĲȠȞ� ĲȠȝȑĮ� ĲȘȢ�

ĮȞĮʌĮȡĮȖȦȖȒȢ� ĲȦȞ� ȝİȜȚııȫȞ�� įȓȞȠȞĲĮȢ� ĲȘ� įȣȞĮĲȩĲȘĲĮ� ȖȚĮ� İȜİȪșİȡȘ� ĮȜȜȐ� İȜİȖȤȩȝİȞȘ� ıȪȗİȣȟȘ� ȝİ� ĲĮ� țĮȜȪĲİȡĮ�

ĮʌȠĲİȜȑıȝĮĲĮ�țĮȚ�ĲȘȞ�ĮʌȠĳȣȖȒ�ȩȜȦȞ�ĲȦȞ�ʌȡȠȕȜȘȝȐĲȦȞ�ĲȘȢ�ıʌİȡȝĮĲȑȖȤȣıȘȢ��ǼȚț������ 

ǻȡĮıĲȘȡȚȩĲȘĲİȢ�ȂİȜȫȞ�Ǽ�Ǽ�Ǽ� 

 

ǼȚțȩȞĮ����ǼțʌĮȓįİȣıȘ�ıĲȘȞ�ĲİȤȞȘĲȒ�ıʌİȡȝĮĲȑȖȤȣıȘ� 

 

ǼȚțȩȞĮ� ��� ȉȠ� ĲȡȑȞȠ� ĲȦȞ� ʌĮȡșȑȞȦȞ� ȕĮıȚȜȚııȫȞ� ıİ� ʌȜȒȡȘ�

İȟȑȜȚȟȘ� 



ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ǻȡĮıĲȘȡȚȩĲȘĲİȢ�ȂİȜȫȞ�Ǽ�Ǽ�Ǽ� 

ǻȡ�ĭĮȞȒ�ȋĮĲȗȒȞĮ� 
ȉȝ��ȂİȜȚııȠțȠȝȓĮȢ-�Ǽȁīȅ�
ǻǾȂǾȉȇǹ
� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

 

Ǿ�İȖțĮĲȐıĲĮıȘ�ĮʌȠĲİȜİȓĲĮȚ�Įʌȩ�ȝİȖȐȜȠ�ȥȣțĲȚțȩ�șȐȜĮȝȠ�Ƞ�ȠʌȠȓȠȢ�ĮʌȠĲİȜİȓĲĮȚ�Įʌȩ�ʌȐȞİȜ�ʌȠȜȣȠȣȡİșȐȞȘȢ��ʌȐȤȠȣȢ�

��FP�� įȪȠ� ʌȩȡĲİȢ� ıĲȘȞ� ȝȓĮ� ʌȜİȣȡȐ� țĮȚ� ȝȓĮ� ȝİȖȐȜȘ� ıĲȘȞ� ȐȜȜȘ� țĮȚ� ȥȣțĲȚțȩ� ȝȘȤĮȞȚıȝȩ� ȖȚĮ� șİȡȝȠțȡĮıȓİȢ� ���

ȕĮșȝȠȪȢ���ǻȚĮıĲȐıİȚȢ�șĮȜȐȝȠȣ�������ȝ�ʌȜȐĲȠȢ������ȝ�ȝȒțȠȢ�țĮȚ�����ȝ�ȪȥȠȢ��ǼȚț����� 

ȂȑıĮ�Įʌȩ�ĲȠȞ�șȐȜĮȝȠ�ȟİțȚȞȠȪȞ�įȪȠ�ıİȚȡȑȢ�ȝİ�ıȚįȘȡȠĲȡȠȤȚȑȢ��ȑĲıȚ�ȫıĲİ�ȞĮ�ȝʌȠȡȠȪȞ�ȞĮ�ĲȠʌȠșİĲȘșȠȪȞ�įȪȠ�ıİȚȡȑȢ�

Įʌȩ�ȝİȜȓııȚĮ�ʌȠȣ�ĳȑȡȠȣȞ� ĲȚȢ�ʌĮȡșȑȞİȢ�ȕĮıȓȜȚııİȢ��ǵĲĮȞ� ĲĮ�ȝİȜȓııȚĮ� İȓȞĮȚ� ȝȑıĮ�ıĲȠȞ�șȐȜĮȝȠ�ȕȡȓıțȠȞĲĮȚ�ʌȠȜȪ�

țȠȞĲȐ�ĲȠ�ȑȞĮ�ȝİ�ĲȠ�ȐȜȜȠ�ȖȚĮ�İȟȠȚțȠȞȩȝȘıȘ�ȤȫȡȠȣ��ǵĲĮȞ�ȩȝȦȢ�ȝİĲĮĳȑȡȠȞĲĮȚ�ıĲȠȞ�İȟȦĲİȡȚțȩ�ȤȫȡȠ��ĲȩĲİ�ĮʌȜȫȞȠȞĲĮȚ�

ıİ� ĮʌȠıĲȐıİȚȢ� ıĲĮșİȡȑȢ� ȝİĲĮȟȪ� ĲȠȣȢ� țĮȚ� ʌȐȞĲĮ� ȓįȚİȢ� ĮĳȠȪ� İȞȫȞȠȞĲĮȚ� ȝİĲĮȟȪ� ĲȠȣȢ� ȝİ� ĮȜȣıȓįĮ�� ǼʌȓıȘȢ� İĳȩıȠȞ�

țȚȞȠȪȞĲĮȚ� ʌȐȞĲĮ� ʌȐȞȦ� ıĲȚȢ� ȡȐȖİȢ� ȑȤȠȣȞ� ʌȐȞĲȠĲİ� ĲȘȞ� ȓįȚĮ� șȑıȘ� ıĲȠ� İȟȦĲİȡȚțȩ� ʌİȡȚȕȐȜȜȠȞ�� ȜİʌĲȠȝȑȡİȚĮ� ʌȠȜȪ�

ıȘȝĮȞĲȚțȒ�ȖȚĮ�ĲȠȞ�ʌȡȠıĮȞĮĲȠȜȚıȝȩ�ĲȦȞ�İȡȖĮĲȡȚȫȞ�ĮȜȜȐ�țĮȚ�ĲȦȞ�ȕĮıȚȜȚııȫȞ�ȝİȜȚııȫȞ��ǼʌİȚįȒ�ȠȚ�țȣȥȑȜİȢ�ĮȣĲȑȢ�

ȝȠȚȐȗȠȣȞ� ȝİ� ȕĮȖȩȞȚĮ� ʌȠȣ� țȣȜȠȪȞ� ʌȐȞȦ� ıİ� ȡȐȖİȢ� ȖȚ� ĮȣĲȩ� țĮȚ� ĲȠ� ıȪıĲȘȝĮ� ȠȞȠȝȐıĲȘțİ� �ĲȡȑȞȠ� ĲȦȞ� ʌĮȡșȑȞȦȞ�

ȕĮıȚȜȚııȫȞ�� 

ȉĮ�țȣȥİȜȓįȚĮ�ȝİ�ĲȚȢ�ʌĮȡșȑȞİȢ�ȕĮıȓȜȚııİȢ�ĲȠʌȠșİĲȠȪȞĲĮȚ�ȝȑıĮ�ıĲȠȞ�ȥȣȤȡȩ�țĮȚ�ıțȠĲİȚȞȩ�șȐȜĮȝȠ����ȘȝȑȡİȢ�ȝİĲȐ�Įʌȩ�

ĲȘȞ�İțțȩȜĮȥȘ�ĲȦȞ�ȕĮıȚȜȚııȫȞ��ȅȚ�İȓıȠįȠȚ�İȓȞĮȚ�țȜİȚıȝȑȞȠȚ�ȝİ�ȕĮıȚȜȚțȩ�įȚȐĳȡĮȖȝĮ��ǹĳȠȪ�ʌĮȡĮȝİȓȞȠȣȞ�ȝȓĮ�ȘȝȑȡĮ�

ıĲȠȞ�șȐȜĮȝȠ��ĲȘȞ�İʌȩȝİȞȘ�ĲȠ�ĮʌȩȖİȣȝĮ�ıĲȚȢ������ĮȞȠȓȖȠȞĲĮȚ�țĮȚ�įȚĮıʌİȓȡȠȞĲĮȚ�ıĲȠȞ�İȟȦĲİȡȚțȩ�ȤȫȡȠ�ȖȚĮ�ʌȡȫĲȘ�

ĳȠȡȐ�� ȑĲıȚ� ȫıĲİ� ȠȚ� ȕĮıȓȜȚııİȢ� ȞĮ� țȐȞȠȣȞ� ĲȠ� ʌȡȫĲȠ� ĲĮȟȓįȚ� ĮȞĮȖȞȫȡȚıȘȢ� ĲȠȣ� ȤȫȡȠȣ�� ȉĮ� țȜİȚıĲȐ� țȣȥİȜȓįȚĮ�

ʌĮȡĮȝȑȞȠȣȞ�ıĲȠȞ�șȐȜĮȝȠ�ȖȚĮ�ȐȜȜİȢ���ȘȝȑȡİȢ��ȈĲȘ�įȚȐȡțİȚĮ�ĮȣĲȫȞ� ĲȦȞ���ȘȝİȡȫȞ��ȝİĲĮĳȑȡȠȞĲĮȚ�ıĲȠȞ�İȟȦĲİȡȚțȩ�

ȤȫȡȠ�� ıĲȚȢ� ����� țȐșİ� ĮʌȩȖİȣȝĮ� țĮȚ� ıȣȖȤȡȩȞȦȢ� ĲȘȞ� ȓįȚĮ�ȫȡĮ�ĮʌİȜİȣșİȡȫȞȠȞĲĮȚ� țĮȚ� ȠȚ� İʌȚȜİȖȝȑȞȠȚ� țȘĳȒȞİȢ��ȅȚ�

İȓıȠįȠȚ�Įʌȩ�ȩȜİȢ�ĲȚȢ�țȣȥȑȜİȢ�ʌĮȡĮȖȦȖȒȢ�țȘĳȒȞȦȞ�ȩʌȦȢ�țĮȚ�ĲȦȞ�țȣȥİȜȚįȓȦȞ�ȟĮȞĮțȜİȓȞȠȞĲĮȚ�ıĲȚȢ������ĲȠ�ȕȡȐįȣ�

ȩĲĮȞ�ȩȜİȢ�ȠȚ�ȕĮıȓȜȚııİȢ�ȑȤȠȣȞ�İʌȚıĲȡȑȥİȚ�Įʌȩ�ĲȚȢ�ʌĲȒıİȚȢ�ĲȠȣȢ� 

7Ƞ�ıȤİĲȚțȩ�YLGHR�ȝʌȠȡİȓ�țĮȞİȓȢ�ȞĮ�ȕȡİȚ�ıĲȠ�ıȪȞįİıȝȠ��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 9�M;4H6FJ9J�� 

 

ǼȚțȩȞĮ����ȅ�ȥȣȤȡȩȢ�țĮȚ�ıțȠĲİȚȞȩȢ�șȐȜĮȝȠȢ�ȐįİȚȠȢ�țĮȚ�ȝİ�ĲĮ�țȣȥİȜȓįȚĮ�ıĲȠ�İıȦĲİȡȚțȩ�țĮȚ�İȟȦĲİȡȚțȩ�ĲȠȣ 

https://www.youtube.com/watch?v=V8jXQeScgVg


ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

 

 

 

 

 

7R� -RLQW� 0HHWLQJ� RI� ,8)52�:3V� �������� 	� ���������,QWHUQDWLRQDO�8QLRQ�ȠI�)RUHVW�5HVHDUFK�2UJDQL]DWLRQV��:RUNLQJ�

3DUWLHV� �������� 	� ���������� ȝİ� șȑȝĮ� ©ǻĮıȚțȐ� ȑȞĲȠȝĮ� țĮȚ� ʌĮșȠȖȩȞĮ� ıİ� ȑȞĮ� ȝİĲĮȕĮȜȜȩȝİȞȠ� ʌİȡȚȕȐȜȜȠȞ��

ȅȚțȠȜȠȖȓĮ�� ȆĮȡĮțȠȜȠȪșȘıȘ� 	� īİȞİĲȚțȒª�șĮ�įȚİȟĮȤșİȓ�ıĲȚȢ���-��� ȈİʌĲİȝȕȡȓȠȣ� �����ıĲȠ�ȉİȤȞȚțȩ�ǼʌȚȝİȜȘĲȒȡȚȠ�

ǼȜȜȐįĮȢ�-�ȉȝȒȝĮ�ȀİȞĲȡȚțȒȢ�ȂĮțİįȠȞȓĮȢ��ıĲȘ�ĬİııĮȜȠȞȓțȘ�� 

,8)52� İȓȞĮȚ� ĲȠ� ʌĮȖțȩıȝȚȠ� įȓțĲȣȠ� ıȣȞİȡȖĮıȓĮȢ� ȖȚĮ� ĲȘȞ� İʌȚıĲȒȝȘ� ĲȦȞ� įĮıȫȞ�� ǼȞȫȞİȚ� ʌİȡȚııȩĲİȡȠȣȢ� Įʌȩ� �������

İʌȚıĲȒȝȠȞİȢ� ıİ� ʌİȡȓʌȠȣ� ���� ȝȑȜȘ-ȠȡȖĮȞȚıȝȠȪȢ� ıİ� ʌİȡȚııȩĲİȡİȢ� Įʌȩ� ���� ȤȫȡİȢ� țĮȚ� İȓȞĮȚ� ȝȑȜȠȢ� ĲȘȢ� ,&68�

�,QWHUQDWLRQDO�&RXQFLO�RI�6FLHQWLILF�8QLRQV���ȅȚ�İʌȚıĲȒȝȠȞİȢ�ıȣȞİȡȖȐȗȠȞĲĮȚ�ıĲȠ�ʌȜĮȓıȚȠ�ĲȠȣ�,8)52�ıİ�İșİȜȠȞĲȚțȒ�ȕȐıȘ� 

ȉȠ� ȈȣȞȑįȡȚȠ� ȝİ� șȑȝĮ� ©ǻĮıȚțȐ� ȑȞĲȠȝĮ� țĮȚ� ʌĮșȠȖȩȞĮ� ıİ� ȑȞĮ� ȝİĲĮȕĮȜȜȩȝİȞȠ� ʌİȡȚȕȐȜȜȠȞ�� ȅȚțȠȜȠȖȓĮ��

ȆĮȡĮțȠȜȠȪșȘıȘ� īİȞİĲȚțȒª� țĮȜȪʌĲİȚ� ȑȞĮ� İȣȡȪ� ĳȐıȝĮ� șİȝȐĲȦȞ� ıĲȠȞ� ĲȠȝȑĮ� ĲȘȢ� ǻĮıȚțȒȢ� ǼȞĲȠȝȠȜȠȖȓĮȢ� țĮȚ�

ȆĮșȠȜȠȖȓĮȢ��Įʌȩ�ĲȘȞ�ȠȚțȠȜȠȖȓĮ�ıĲȘȞ�ĳȣȜȠȖİȞİĲȚțȒ�țĮȚ�Įʌȩ�ĲȘȞ�ʌĮȡĮțȠȜȠȪșȘıȘ�țĮȚ� ĲȘ�įȚĮȤİȓȡȚıȘ�ıĲȘȞ�ʌȜȘșȣıȝȚĮțȒ�

įȣȞĮȝȚțȒ� ĲȦȞ� įĮıȚțȫȞ� İȞĲȩȝȦȞ� țĮȚ� ʌĮșȠȖȩȞȦȞ�� ȀȪȡȚȠȢ� ıĲȩȤȠȢ� ĲȠȣ� İȓȞĮȚ� ȞĮ� ʌȡȠıĳȑȡİȚ� ıĲȠȣȢ� ıȣȝȝİĲȑȤȠȞĲİȢ� ȝȚĮ�

ıȣȞĮȡʌĮıĲȚțȒ�ıȣȞȐȞĲȘıȘ�ʌȠȣ�įİȞ�șĮ�ʌȡȠȦșȒıİȚ�ȝȩȞȠ�ĲȘ�ȖȩȞȚȝȘ�ıȣȗȒĲȘıȘ�țĮȚ�ĲȘȞ�ĮȞĲĮȜȜĮȖȒ�İʌȚıĲȘȝȠȞȚțȫȞ� ȚįİȫȞ��

ĮȜȜȐ�șĮ�șȑıİȚ�țĮȚ�ĲȚȢ�ȕȐıİȚȢ�ȖȚĮ�ĲȘȞ�ȑȡİȣȞĮ�ıĲȠ�ȝȑȜȜȠȞ� 

ǵȜİȢ� ȠȚ� ʌȜȘȡȠĳȠȡȓİȢ� ıȤİĲȚțȐ� ȝİ� ĲȠ� ȈȣȞȑįȡȚȠ�� ĲȘȞ� İȖȖȡĮĳȒ�� ĲȠ� ʌȡȩȖȡĮȝȝĮ� țĮȚ� ĲȚȢ� ȠįȘȖȓİȢ� ȣʌȠȕȠȜȒȢ� ʌİȡȚȜȒȥİȦȞ�

ȕȡȓıțȠȞĲĮȚ�įȚĮșȑıȚȝİȢ�ıĲȘȞ�İʌȓıȘȝȘ�ȚıĲȠıİȜȓįĮ��ZZZ�LXIURJUHHFH�����FRP 

 
 
 
 

ȅȡȖȐȞȦıȘ�ıȣȞİįȡȓȠȣ�,2%&� 
 

ȅȚ� İȡȖĮıȓİȢ� ĲȠȣ� �Ƞȣ� ıȣȞİįȡȓȠȣ� ĲȘȢ� ȠȝȐįĮȢ� İȡȖĮıȓĮȢ� ĲȠȣ� ,2%&� ³,QWHJUDWHG� &RQWURO� RI� 3ODQW-)HHGLQJ� 0LWHV´� șĮ�

ʌȡĮȖȝĮĲȠʌȠȚȘșȠȪȞ� ıĲȚȢ� İȖțĮĲĮıĲȐıİȚȢ� ĲȠȣ� ȂİıȠȖİȚĮțȠȪ� ǹȖȡȠȞȠȝȚțȠȪ� ǿȞıĲȚĲȠȪĲȠȣ� ȋĮȞȓȦȞ� �0$,;�� Įʌȩ� ĲȚȢ� �� ȑȦȢ� ��

ȈİʌĲİȝȕȡȓȠȣ������� 

ǹȞĲȚțİȓȝİȞȠ� ĲȠȣ� ıȣȞİįȡȓȠȣ� ĮʌȠĲİȜİȓ� Ș� ʌĮȡȠȣıȓĮıȘ� ĲȦȞ� ȞİȩĲİȡȦȞ� İȟİȜȓȟİȦȞ� țĮȚ� İȡİȣȞȘĲȚțȫȞ� ĮʌȠĲİȜİıȝȐĲȦȞ� ʌȠȣ�

ĮĳȠȡȠȪȞ�ıİ� ȝİșȩįȠȣȢ� țĮȚ� ȝȑıĮ� ȠȜȠțȜȘȡȦȝȑȞȘȢ� įȚĮȤİȓȡȚıȘȢ�ĳȣĲȠĳȐȖȦȞ�ĮțȐȡİȦȞ�� ȈĲȠ�ʌȡȩȖȡĮȝȝĮ�ʌİȡȚȜĮȝȕȐȞȠȞĲĮȚ�

țİȞĲȡȚțȑȢ� ȠȝȚȜȓİȢ� Įʌȩ� įȚĮțİțȡȚȝȑȞȠȣȢ� ʌȡȠıțİțȜȘȝȑȞȠȣȢ� İȡİȣȞȘĲȑȢ� Įʌȩ� ĲȘȞ� ǼȣȡȫʌȘ� țĮȚ� ĲȘȞ� ǿĮʌȦȞȓĮ�� ʌĮȡȠȣıȚȐıİȚȢ�

ʌȡȦĲȩĲȣʌȦȞ� İȡİȣȞȘĲȚțȫȞ� İȡȖĮıȚȫȞ�� įȚĮȖȦȞȚıȝȩȢ� ȖȚĮ� ĲȘȞ� ĮȞȐįİȚȟȘ� ĲȘȢ� țĮȜȪĲİȡȘȢ� ʌĮȡȠȣıȓĮıȘȢ� Įʌȩ� ȣʌȠȥȒĳȚȠȣȢ�

įȚįȐțĲȠȡİȢ�țĮȚ�ıİȚȡȐ�Įʌȩ�țȠȚȞȦȞȚțȑȢ�İțįȘȜȫıİȚȢ�� 

ȉȠ� ıȣȞȑįȡȚȠ� ʌȡĮȖȝĮĲȠʌȠȚİȓĲĮȚ� țȐșİ� įȪȠ� ȑĲȘ� ȝİ� ĲȘ� ıȣȝȝİĲȠȤȒ� ıȘȝĮȞĲȚțȠȪ� ĮȡȚșȝȠȪ� İȡİȣȞȘĲȫȞ�� ȉȘȞ� ȠȡȖȐȞȦıȘ� ĲȠȣ�

ıȣȞİįȡȓȠȣ�ĮȞȑȜĮȕİ�ĲȠ�ǼȡȖĮıĲȒȡȚȠ�īİȦȡȖȚțȒȢ�ǼȞĲȠȝȠȜȠȖȓĮȢ�țĮȚ�ǽȦȠȜȠȖȓĮȢ�ĲȠȣ�ǻȘȝȠțȡȓĲİȚȠȣ�ȆĮȞİʌȚıĲȘȝȓȠȣ�ĬȡȐțȘȢ�ıİ�

ıȣȞİȡȖĮıȓĮ�ȝİ�ĲȘȞ�ǼȞĲȠȝȠȜȠȖȚțȒ�ǼĲĮȚȡİȓĮ�ǼȜȜȐįȠȢ�� 

 

ȆİȡȚııȩĲİȡİȢ�ʌȜȘȡȠĳȠȡȓİȢ�ıĲȘȞ�ȚıĲȠıİȜȓįĮ�ĲȠȣ�ıȣȞİįȡȓȠȣ�KWWS���LREF�����PDLFK�JU�� 

ǻȡ�ǻȘȝȒĲȡȚȠȢ�ǹȕĲȗȒȢ� 
Ǽȁīȅ-ǻȒȝȘĲȡĮ 

ǻȡ�īİȫȡȖȚȠȢ�ȂʌȡȠȪĳĮȢ� 
ǻȘȝȠțȡȓĲİȚȠ�ȆĮȞİʌȚıĲȒȝȚȠ�ĬȡȐțȘȢ 

http://www.iufrogreece2017.com/
http://www.iufrogreece2017.com/
http://iobc2017.maich.gr/
http://iobc2017.maich.gr/
https://www.iobc-wprs.org/expert_groups/20_wg_mite_pests.html


ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

 
 

ȉǼȇȂǿȉǼȈ��ȉȡȠĳȒ�țĮȚ�ĭȐȡȝĮțȠ 

ǼȞĲȠȝȠĳĮȖȓĮ� 

(QWRPRSKDJ\��IURP�*UHHNݟ�ȞĲȠȝȠȞ��� �LQVHFW���DQG�ĳ߭ȖİࠏȞ��� �WR�HDW�� 

 

 

ȅ�ĮİȓȝȞȘıĲȠȢ�ĬȩįȦȡȠȢ� Ȁ��ȂʌȠȣȤȑȜȠȢ��İįȫ�țĮȚ�ʌȠȜȜȑȢ�įİțĮİĲȓİȢ��ȝȠȣ�ȑȜİȖİ�ıȣȤȞȐ��³ʌĮȚįȓ�ȝȠȣ��ĲĮ�ȑȞĲȠȝĮ��ĮȞ�įİȞ�

ĲĮ�����©ĳȐȝİª�İȝİȓȢ��șĮ�ȝĮȢ�ĳȐȞİ�İțİȓȞĮ´� 

Ǿ�ʌȡȫĲȘ�ıĲȘȞ�ǼȣȡȫʌȘ�ĮȞĮĳȠȡȐ�ʌİȡȓ�İȞĲȠȝȠĳĮȖȓĮȢ� ȣʌȒȡȟİ�ıĲȘȞ�ǼȜȜȐįĮ�� ȩʌȠȣ�țĮĲȐ� ĲȠȞ�ǹȡȚıĲȠĲȑȜȘ� ıĲȠ�Ȇİȡȓ�

ǽȫȦȞ� ǿıĲȠȡȓĮȚ�� Ș�ȕȡȫıȚȢ� ĲİĲĲȓȖȦȞ� �ĲȗȚĲȗȚțȚȫȞ�� țĮȚ� ȝȐȜȚıĲĮ� ĲȦȞ� İȖțȣȝȠȞȠȪȞĲȦȞ�șȘȜȑȦȞ��ĮʌȠĲİȜİȓ� ȐȡȚıĲȘ� ȜȚȤȠȣįȚȐ��

ȉȠȞ� ��� ǹȚȫȞĮ� ʌ�� ȋ��� Ƞ� ǻȚȩįȦȡȠȢ� Ƞ� ȈȚțİȜȚȫĲȘȢ� ĮʌȠțĮȜȠȪıİ� ĲȠȣȢ� ǹȚșȓȠʌİȢ� µĮțȡȚįȠĳȐȖȠȣȢ¶� İȞȫ�� Ƞ� ȆȜȓȞȚȠȢ� Ƞ�

ȆȡİıȕȪĲİȡȠȢ� ıĲȠ�+LVWRULD�1DWXUDOLV��ĮȞĮĳȑȡİĲĮȚ�ıİ�ȑȞĮ�ʌȠȜȪ�İʌȚșȣȝȘĲȩ�ȑįİıȝĮ�ȖȚĮ�ĲȠȣ�ȇȦȝĮȓȠȣȢ��ʌȠȣ�ȝȐȜȜȠȞ�

ʌȡȩțİȚĲĮȚ�ȖȚĮ�ĲȘȞ�ʌȡȠȞȪȝĳȘ�ĲȠȣ�țȠȜİȠʌĲȑȡȠȣ�&HUDPE\[�FHUGR��ʌȠȣ�ȗİȚ�ıĲȚȢ�ȕİȜĮȞȚįȚȑȢ� 

ǵʌȦȢ�ĮȞĮĳȑȡİȚ�ıİ�ȑțșİıȒ�ĲȠȣ�Ƞ�ȅȡȖĮȞȚıȝȩȢ�ȉȡȠĳȓȝȦȞ�țĮȚ�īİȦȡȖȓĮȢ��)$2��ĲȦȞ�ǾȞȦȝȑȞȦȞ�ǼșȞȫȞ��Ș�țĮĲĮȞȐȜȦıȘ�

İȞĲȩȝȦȞ�ȝʌȠȡİȓ�ȞĮ�ĮʌȠĲİȜȑıİȚ�ȝȓĮ�ȣʌȑȡ�ʌȠȜȪĲȚȝȘ�ʌȘȖȒ�ĲȡȠĳȒȢ�ȖȚĮ�ĲȘȞ�ĮȞșȡȦʌȩĲȘĲĮ�țĮȚ�ȝȑıȠȞ�țĮĲĮʌȠȜİȝȒıİȦȢ�

ĲȘȢ� ʌİȓȞĮȢ�� ©ȉĮ� ȑȞĲȠȝĮ� ȦȢ� ĲȡȠĳȒ� ĮȞĮįİȚțȞȪȠȞĲĮȚ� ȦȢ� ȑȞĮ� ȚįȚĮȓĲİȡĮ� ıȤİĲȚțȩ� șȑȝĮ� ȖȚĮ� ĲȠȞ� ��Ƞ� ĮȚȫȞĮ�� ȜȩȖȦ� ĲȠȣ�

ĮȣȟĮȞȩȝİȞȠȣ� țȩıĲȠȣȢ� ĲȘȢ� ȗȦȚțȒȢ� ʌȡȦĲİǸȞȘȢ�� ĲȘȢ� įȚĮĲȡȠĳȚțȒȢ� ĮȞĮıĳȐȜİȚĮȢ�� ĲȦȞ� ʌİȡȚȕĮȜȜȠȞĲȚțȫȞ� ʌȚȑıİȦȞ�� ĲȘȢ�

ĮȪȟȘıȘȢ� ĲȠȣ� ʌȜȘșȣıȝȠȪ�� țĮȚ� ĲȘȢ� ĮȣȟĮȞȩȝİȞȘȢ� ȗȒĲȘıȘȢ� ȖȚĮ� ʌȡȦĲİǸȞȘ� ȝİĲĮȟȪ� ĲȦȞ� ȝİıĮȓȦȞ� ĲȐȟİȦȞª�� ıȘȝİȚȫȞİȚ�

ȤĮȡĮțĲȘȡȚıĲȚțȐ�Ș�ȝİȜȑĲȘ�ĲȠȣ�)$2� 

ȆĮȡȐ�ĲȘȞ�ĮʌȠıĲȡȠĳȒ�ʌȠȣ�ʌȡȠțĮȜȠȪȞ�ıİ�țĮĲĮȞĮȜȦĲȑȢ�ıĲȘ�ǻȪıȘ��ĮʌȠĲİȜȠȪȞ�ȝȑȡȠȢ�ĲȘȢ�įȚĮĲȡȠĳȒȢ���ĲȠȣȜȐȤȚıĲȠȞ�

įȚıİțĮĲȠȝȝȣȡȓȦȞ�ĮȞșȡȫʌȦȞ�ʌĮȖțȠıȝȓȦȢ��ǹʌȩ�ĲĮ�

ȝȣȡȝȒȖțȚĮ�ȝȑȤȡȚ�ĲȚȢ�ʌȡȠȞȪȝĳİȢ�ȀȠȜİȠʌĲȑȡȦȞ�ʌȠȣ�

țĮĲĮȞĮȜȫȞȠȞĲĮȚ� Įʌȩ� ĳȣȜȑȢ� ĲȘȢ� ǹĳȡȚțȒȢ� țĮȚ� ĲȘȢ�

ǹȣıĲȡĮȜȓĮȢ� ȝȑȤȡȚ� ĲȚȢ� ʌİȡȓĳȘȝİȢ� ȟİȡȠĲȘȖĮȞȚıȝȑȞİȢ�

ĮțȡȓįİȢ� ĲȘ� ȉĮȧȜȐȞįȘȢ�� ȣʌȠȜȠȖȓȗİĲĮȚ� ȩĲȚ�

ʌİȡȚııȩĲİȡĮ� Įʌȩ� ������ İȓįȘ� İȞĲȩȝȦȞ�

ȤȡȘıȚȝȠʌȠȚȠȪȞĲĮȚ� ʌĮȖțȠıȝȓȦȢ� ȦȢ� ĲȡȠĳȒ�

ĮȞșȡȫʌȦȞ� țĮȚ� ȗȫȦȞ�� ȝȚĮ� ʌȡĮțĲȚțȒ� ʌȠȣ�

ĮȣȟȐȞİȚ�ıİ�įȘȝȠĲȚțȩĲȘĲĮ�țĮĲȐ�ĲĮ�ĲİȜİȣĲĮȓĮ�ȤȡȩȞȚĮ� 

ȉĮ� ıȣȞȘșȑıĲİȡĮ� țĮĲĮȞĮȜȚıțȩȝİȞĮ� İȓȞĮȚ��

ȀȠȜİȩʌĲİȡĮ� �������țȐȝʌȚİȢ� ȁİʌȚįȠʌĲȑȡȦȞ� �������

ȊȝİȞȩʌĲİȡĮ� �ȝȑȜȚııİȢ��ıĳȒțİȢ� țĮȚ� ȝȣȡȝȒȖțȚĮ��ȝİ�

�����ǹțȠȜȠȣșȠȪȞ�ĲĮ�ȅȡșȩʌĲİȡĮ��ĮțȡȓįİȢ�țĮȚ�ȖȡȪȜȜȠȚ��

ȝİ� ����� ĲȗȚĲȗȓțȚĮ�� țȠțțȠİȚįȒ� țĮȚ� ȐȜȜĮ� ǾȝȓʌĲİȡĮ� ȝİ�

�����ǿıȩʌĲİȡĮ� �ĲİȡȝȓĲİȢ��ȝİ�����ǼȚțȩȞĮ�����ȅȞĲȠȞȐĲĮ� �ȜȚȝʌİȜȠȪȜİȢ��ȝİ�����įȚȐĳȠȡĮ�ǻȓʌĲİȡĮ�ȝİ����țĮȚ�Įʌȩ�

ȐȜȜİȢ� ȉȐȟİȚȢ� ���� ǼʌȓıȘȢ� țĮĲĮȞĮȜȫȞȠȞĲĮȚ� țĮȚ� ȐȜȜĮ� ĮȡșȡȩʌȠįĮ�� İțĲȩȢ� ĲȦȞ� İȞĲȩȝȦȞ� ȩʌȦȢ�� ĮȡȐȤȞİȢ��

ıĮȡĮȞĲĮʌȠįĮȡȠȪıİȢ�țĮȚ�ıțȠȡʌȚȠȓ� 

 

ǼȚįȚțȐ�ĬȑȝĮĲĮ 

 

ǼȚțȩȞĮ����ǼȡȖȐĲİȢ�ĲİȡȝȚĲȫȞ 

�ĲİȡȝȓĲȘȢ�� Įʌȩ� ĲȠ� ĲȡȫıțȦ�� ĲȚĲȡȫıțȦ�  � ĲȡĮȣȝĮĲȓȗȦ��

țĮĲĮıĲȡȑĳȦ�ĲȡȫȖȠȞĲĮȢ� 



ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�įİȜĲȓȠ�Ǽ�Ǽ�Ǽ� 

ĭİȕȡȠȣȐȡȚȠȢ����� 

ȉİȡȝȚĲȠĳĮȖȓĮ� 

ǻȚĮĲȡȠĳȚțȒ�ĮȟȓĮ� 

Ǿ�șİȡȝȚįȚțȒ�İȞȑȡȖİȚȐ�ĲȠȣȢ��ȕȡȑșȘțİ�ȞĮ�țȣȝĮȓȞİĲĮȚ�Įʌȩ�����ȑȦȢ�����ȤȚȜȚȠșİȡȝȓįİȢ�ĮȞȐ�����J�ȟȘȡȐȢ�ȠȣıȓĮȢ� 

ǻȚĮșȑĲȠȣȞ�ȣȥȘȜȐ�ĮʌȠșȑȝĮĲĮ�ʌȡȦĲİȧȞȫȞ��ȩʌȦȢ�ĲĮ�ĮȝȚȞȠȟȑĮ��ȜȣıȓȞȘ��ĲȡȣʌĲȠĳȐȞȘ�țĮȚ�șȡİȠȞȓȞȘ�ĲĮ�ȠʌȠȓĮ�ȕȡȓıțȠȞĲĮȚ�

ıİ� ȝȚțȡȑȢ� ʌȠıȩĲȘĲİȢ� Ȓ� ĮʌȠȣıȚȐȗȠȣȞ� Įʌȩ� ȕĮıȚțȐ� įȘȝȘĲȡȚĮțȐ�� ʌ�Ȥ�� ıİ� ĮȡțİĲȑȢ� țȐȝʌȚİȢ� 6DWXUQLLGDH�� ʌȡȠȞȪȝĳİȢ�

5\QFKRSKRUXV�� țĮȚ� ȣįȡȩȕȚĮ� 3HQWDWRPLGDH�� ȠȚ� ĲȚȝȑȢ� ĲȘȢ� ȜȣıȓȞȘȢ� ȟİʌİȡȞȠȪȞ� ĲĮ� ����PJ� ıĲĮ� ���� J� ĮțĮĲȑȡȖĮıĲȘȢ�

ʌȡȦĲİǸȞȘȢ� 

ȉȠ� ȜȓʌȠȢ��ĮĳșȠȞİȓ�ıĲĮ�İįȫįȚȝĮ�ȑȞĲȠȝĮ��ȆĮȡȐįİȚȖȝĮ�ĮʌȠĲİȜȠȪȞ�ȠȚ�țȐȝʌȚİȢ�ĲȠȣ�ȁİʌȚįȠʌĲȑȡȠȣ�(QGR[\OD� OHXFRPR�

FKOD� �&RVVLGDH���țĮȚ�ȝİȡȚțȫȞ�+HSLDOLGDH�țĮȚ�ȠȚ�ʌȡȠȞȪȝĳİȢ�ȀȠȜİȠʌĲȑȡȦȞ�&HUDPE\FLGDH� ĲȘȢ�țİȞĲȡȚțȒȢ�ǹȣıĲȡĮȜȓĮȢ��

ȝİ�ȜȓʌȠȢ�����ĲȠȣ�ȟȘȡȠȪ�ȕȐȡȠȣȢ�ĲȠȣȢ��ʌȠȜȪ�ʌȜȠȪıȚȠ�ıİ��ȦȝȑȖĮ�–���-�ȝȠȞȠĮțȩȡİıĲȠ��ȠȜİȧțȩ�ȠȟȪ� 

ǿȤȞȠıĲȠȚȤİȓĮ��Ǿ�țȐȝʌȚĮ�ĲȠȣ�,PEUDVLD�EHOLQD ȝİ���–���PJ������J���ĲȠ�/RFXVWD�PLJUDWRULD� ȝİ���ȑȦȢ����PJ������J�

ȟȘȡȠȪ�ȕȐȡȠȣȢ��ĮȜȜȐ�țĮȚ�ĲĮ�ʌİȡȚııȩĲİȡĮ�İįȫįȚȝĮ� ȑȞĲȠȝĮ��İȓȞĮȚ�İȟȑȤȠȣıİȢ�ʌȘȖȑȢ�ıȚįȒȡȠȣ�� ȓıİȢ�Ȓ�ȝİȖĮȜȪĲİȡİȢ�ĲȠȣ�

ȝȠıȤĮȡȓıȚȠȣ�țȡȑĮĲȠȢ��ĮıȕȑıĲȚȠ��ȤĮȜțȩ��ȝĮȖȞȒıȚȠ��ȝĮȖȖȐȞȚȠ��ĳȦıĳȩȡȠ��ıİȜȒȞȚȠ��ȥİȣįȐȡȖȣȡȠ�ț�Ȑ��� 

ȈȣȖțȡȚȞȩȝİȞĮ� ȝİ� ĲĮ� șȘȜĮıĲȚțȐ� țĮȚ� ĲĮ� ʌȠȣȜİȡȚțȐ�� ȑȤȠȣȞ� ȝİȚȦȝȑȞȠȞ� țȓȞįȣȞȠ� ȞĮ� ȝİĲĮįȫıȠȣȞ� ȗȦȠȞȩıȠȣȢ� ıĲȠȞ�

ȐȞșȡȦʌȠ�țĮȚ�ĲĮ�ȗȫĮ� 

 

ȆİȡȚȕȐȜȜȠȞ�-�ȅȚțȠȞȠȝȓĮ� 

· Ǿ�İțĲȡȠĳȒ�ĲȠȣȢ�įİȞ�ȕĮıȓȗİĲĮȚ�ıİ�İțĲȐıİȚȢ�ȖȘȢ�țĮȚ�įİȞ�ĮʌĮȚĲİȓĲĮȚ�ĮʌȠȥȓȜȦıȘ�İįĮĳȫȞ�ȖȚĮ�ĲȘȞ�İʌȑțĲĮıȒ�ĲȘȢ� 

· ȀĮĲȐ� ĲȘȞ� İțĲȡȠĳȒ� ĲȠȣȢ�� İțʌȑȝʌȠȣȞ� ʌȠȜȪ� ȜȚȖȩĲİȡİȢ� ʌȠıȩĲȘĲİȢ� ĮİȡȓȦȞ� șİȡȝȠțȘʌȓȠȣ� Įʌȩ� țȐșİ� ȐȜȜȘ�

țĲȘȞȠĲȡȠĳȚțȒ�ȝȠȞȐįĮ��ȅȚ�İțʌȠȝʌȑȢ�ĮȝȝȦȞȓĮȢ��İȓȞĮȚ�İʌȓıȘȢ�ʌȠȜȪ�ȤĮȝȘȜȩĲİȡİȢ� 

· ȍȢ�ȥȣȤȡȩĮȚȝĮ�� ĲĮ� ȑȞĲȠȝĮ�� İȓȞĮȚ� ȚțĮȞȩĲİȡĮ�ıĲȠ�ȞĮ�ȝİĲĮĲȡȑʌȠȣȞ� ĲȘȞ� ĲȡȠĳȒ� ĲȠȣȢ�ıİ�ʌȡȦĲİǸȞȘ��ȅȚ�ȖȡȪȜȜȠȚ�ʌ�Ȥ���

ȤȡİȚȐȗȠȞĲĮȚ����ĳȠȡȑȢ�ȜȚȖȩĲİȡȘ�ĲȡȠĳȒ�Įʌȩ�ĲĮ�ȕȠȠİȚįȒ����ĳȠȡȑȢ�ȜȚȖȩĲİȡȘ�Įʌȩ�ĲĮ�ʌȡȩȕĮĲĮ�țĮȚ�ĲȘȞ�ȝȚıȒ�Įʌȩ�ĲĮ�

țȠĲȩʌȠȣȜĮ��ȖȚĮ�ȞĮ�ʌĮȡȐȟȠȣȞ�ĲȘȞ�ȓįȚĮ�ʌȠıȩĲȘĲĮ�ʌȡȦĲİǸȞȘȢ� 

· Ǿ�İțĲȡȠĳȒ�țĮȚ�Ș�ıȣȖțȠȝȚįȒ�ĲȠȣȢ��ĮʌĮȚĲİȓ�İȜȐȤȚıĲİȢ�ĲİȤȞȠȜȠȖȚțȑȢ�ȖȞȫıİȚȢ�țĮȚ�țİĳȐȜĮȚĮ�țĮȚ�ĮʌȠĲİȜİȓ�įȚȑȟȠįȠ�ȖȚĮ�

ĳĲȦȤȩĲİȡĮ�țȠȚȞȦȞȚțȐ�ıĲȡȫȝĮĲĮ��ȖȣȞĮȓțİȢ�țĮȚ�ĮțĲȒȝȠȞİȢ� 

· ȂʌȠȡİȓ�ȞĮ�ʌȡȠıĳȑȡİȚ� ĲĮ�ʌȡȠȢ�ĲȠ�ȗȘȞ�ıİ�ĮıĲȠȪȢ�

țĮȚ�ıİ�ĮȖȡȩĲİȢ� 

· ǹʌĮȚĲȠȪȞ� İȜȐȤȚıĲȠ� Ȟİȡȩ�� ıȣȖțȡȚȞȩȝİȞȠ� ȝİ� ĲȘȞ�

İțĲȡȠĳȒ�ȐȜȜȦȞ�ȗȫȦȞ� 

· ȉİȡȝȓĲİȢ� � ʌȠȣ� ȣʌȑıĲȘıĮȞ� țĮĲİȡȖĮıȓĮ� ȝİ�

įȚȐĳȠȡİȢ�ȝİșȩįȠȣȢ�ȝĮȖİȚȡȚțȒȢ��ȥȒıȚȝȠ���ȕȡĮıȝȩ��

ıĲȠȞ� ĮĲȝȩ�� țĮȚ� � ȑįȦıĮȞ� ʌȡȠȧȩȞĲĮ� ȩʌȦȢ�

ȝʌȚıțȩĲĮ�� țȑȚț�� ȜȠȣțȐȞȚțĮ�� țİĳĲİįȐțȚĮ� ț�Ȑ��

�ǼȚțȩȞĮ����� 

 
 

ǼȚțȩȞĮ����ȀȑȚț�Įʌȩ�ĲİȡȝȓĲİȢ� 



ȈİȜȓįĮ��� ǼȞȘȝİȡȦĲȚțȩ�ǻİȜĲȓȠ 

 

ȅȚ�įȠțȚȝȑȢ�ȑįİȚȟĮȞ�ȩĲȚ�Ș�ʌĮȡĮʌȐȞȦ�țĮĲİȡȖĮıȓĮ��ʌȡȠıȑșİĲİ�ȞȠıĲȚȝȚȐ��țĮȚ�İȜĮȤȚıĲȠʌȠȚȠȪıİ�ĲȘȞ�ȚįȑĮ�ĲȠȣ�©ĲȡȫȖİȚȞ�

ȑȞĲȠȝĮª��ǹȣĲȩ�ıȘȝĮȓȞİȚ�ȩĲȚ�șĮ�ȖȓȞİȚ�ʌȚȠ�İȪțȠȜȘ�Ș�İȝʌȠȡİȣȝĮĲȠʌȠȓȘıȘ�ĲȑĲȠȚȦȞ�ʌȡȠȧȩȞĲȦȞ� 

 

ȍȢ�ȗȦȠĲȡȠĳȒ� 

 

Ǿ� ȝİȖȐȜȘ� ȗȒĲȘıȘ� țĮȚ� Ș� İʌĮțȩȜȠȣșȘ� ĮȪȟȘıȘ� ĲȦȞ� ĲȚȝȫȞ� ȖȚĮ� ȚȤșȣȐȜİȣȡĮ� țĮȚ� ıȩȖȚĮ�� ȝĮȗȓ� ȝİ� ĲȘȞ� ĮȣȟĮȞȩȝİȞȘ�

ȚȤșȣȠțĮȜȜȚȑȡȖİȚĮ�� įȘȝȚȠȣȡȖİȓ� ĲȘȞ� ĮȞȐȖțȘ� ʌĮȡĮȖȦȖȒȢ� ʌȡȦĲİǸȞȘȢ� Įʌȩ� ȑȞĲȠȝĮ� ȖȚĮ� ȚȤșȣȠțĮȜȜȚȑȡȖİȚİȢ� țĮȚ�

ʌĲȘȞȠĲȡȠĳȓĮ��ȉĮ�ȣʌȐȡȤȠȞĲĮ�įİįȠȝȑȞĮ��įİȓȤȞȠȣȞ�ȩĲȚ�ȠȚ�ʌȡȦĲİǸȞİȢ�Įʌȩ�ȑȞĲȠȝĮ�İȓȞĮȚ�ıȣȖțȡȓıȚȝİȢ�ȝİ�İțİȓȞİȢ�Įʌȩ�

ȥȐȡȚĮ� Ȓ� ıȩȖȚĮ�� ǳįȘ�� ȑȤȠȣȞ� Țįȡȣșİȓ� ȝȚțȡȑȢ� ĲȑĲȠȚİȢ� ĮȖȠȡȑȢ�� ȠȚ� ȠʌȠȓİȢ� ʌȡȠȝȘșİȪȠȣȞ� ȗȫȞĲĮ� Ȓ� ȞİțȡȐ� ȑȞĲȠȝĮ�ȦȢ�

ȗȦȠĲȡȠĳȒ�ȖȚĮ�țĮĲȠȚțȓįȚĮ�țĮȚ�ȗȦȠȜȠȖȚțȠȪȢ�țȒʌȠȣȢ�� 

 

ĬİȡĮʌİȣĲȚțȑȢ�ȚįȚȩĲȘĲİȢ 

 

Ǿ� ĮȡȞȘĲȚțȒ� ȐʌȠȥȘ� ʌȠȣ� ȠȚ� ȐȞșȡȦʌȠȚ� ȑȤȠȣȞ� ȖȚĮ� ĲȠȣȢ� ĲİȡȝȓĲİȢ�� țĮȜȪʌĲİȚ� ĲȠȞ� ȠȚțȠȜȠȖȚțȩ� ȡȩȜȠ� ĲȠȣȢ� ıĲȘȞ�

ĮʌȠıȪȞșİıȘ�ĲȘȢ�ȠȡȖĮȞȚțȒȢ�ȪȜȘȢ�țĮȚ�ĲȠȞ�İȝʌȜȠȣĲȚıȝȩ�ĲȦȞ�İįĮĳȫȞ�ȝİ�İȞȑȡȖİȚĮ�țĮȚ�șȡİʌĲȚțȐ�ıȣıĲĮĲȚțȐ��ȚįȓȦȢ�ıĲĮ�

ĲȡȠʌȚțȐ�įȐıȘ� 

Ȉİ� ȤȫȡİȢ� ĲȘȢ� ǹĳȡȚțȒȢ�� ıĲȚȢ� ȠʌȠȓİȢ� ȕĮıȚțȒ� ĲȡȠĳȒ� İȓȞĮȚ� Ƞ� ĮȡĮȕȩıȚĲȠȢ�� ʌĮȡĮĲȘȡȠȪȞĲĮȚ� ıĲȠȣȢ� ĮȞșȡȫʌȠȣȢ�

ĲȡȠĳȠʌİȞȓİȢ�ȜȣıȓȞȘȢ�țĮȚ�ĲȡȣʌĲȠĳȐȞȘȢ��ĮȞĮʌȜȘȡȠȪȝİȞİȢ�ȩȝȦȢ�İȞ�ȝȑȡİȚ��ȝİ�ĲȘȞ�ʌĮȡĮįȠıȚĮțȒ�įȓĮȚĲȐ�ĲȠȣȢ�
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