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ƓŸƖШŉŸƖƣċũĲĦĲƖШũŸƚШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШǃШƓŸƖШĦŸŰƣċƖШĦŸŰШőĲƖƖċůŔĲŰƣċƚШ
ƕƨĲШƓĲƖůŔƣċŰШƨŰċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШůČƚШƓƖĲĦŔƚċШĲŰШůċƣĲƖŔċШĬĲШŸƖĬĲŰċůŔĲŰƣŸЯШ
ċĦĦĲƚŸШǃШŉŸƖůċũŔǍċĦŔŹŰШĬĲШũċШƓƖŸƓŔĲĬċĬШƖƨƖċũЮ 
 
EũШċŰČũŔƚŔƚШƓċƖƣĲШĬĲШũċШƖĲĦŸŰƚƣƖƨĦĦŔŹŰШĬĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШőŔƚƣŹƖŔĦŸШĬĲũШůĲƖĦċĬŸЯШ
őċĦŔĲŰĬŸШƨƚŸШĬĲШƻċƖŔċĤũĲƚШĦũċƻĲШĦŸůŸШĲũШŰƩůĲƖŸШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШĬĲШĦŸůƓƖċƻĲŰƣċШ
ƖĲŊŔƚƣƖċĬċƚШŉŸƖůċũůĲŰƣĲЯШũċШŸŉĲƖƣċШƓƨĤũŔĦċĬċШĲŰШƓũċƣċŉŸƖůċƚШĬŔŊŔƣċũĲƚШĲƚƓĲĦŔċũŔǍċĬċƚЯШ
ĦŸůŸШ[ŔŰĦċƖċŔǍЯШǃШũŸƚШċƻċũƩŸƚШƖĲċũŔǍċĬŸƚШƣċŰƣŸШƓŸƖШŉƨĲŰƣĲƚШŔŰƣĲƖŰċƚШШĬĲШũċШŊĲŰĦŔċШ
 ċĦŔŸŰċũШĬĲШÑŔĲƖƖċƚЯШċƚŖШĦŸůŸШĲǂƣĲƖŰċƚЯШĲŰƣƖĲШĲũũċƚШĲũШfŰƚƣŔƣƨƣŸШ]ĲŸŊƖČǯĦŸШ ŊƨƚƣŖŰШ
9ŸĬċǍǍŔШǃШũċШÉƨƓĲƖŔŰƣĲŰĬĲŰĦŔċШĬĲШ ŸƣċƖŔċĬŸШǃШÅĲŊŔƚƣƖŸЯШĲŰШċĬĲũċŰƣĲШ  ÑЯШf] 9ШǃШÉ ÅЯШ
ƖĲƚƓĲĦƣŔƻċůĲŰƣĲЮШEƚƣŸƚШŔŰƚƨůŸƚШƓĲƖůŔƣĲŰШĦŸŰƚƣƖƨŔƖШƨŰċШũŖŰĲċШĬĲШĤċƚĲШƖŸĤƨƚƣċШƚŸĤƖĲШũċШ
ĦƨċũШƚĲШƓƨĲĬĲŰШŔĬĲŰƣŔǯĦċƖШƣĲŰĬĲŰĦŔċƚЯШŰŔƻĲũĲƚШĬĲШċĦƣŔƻŔĬċĬШĬĲũШůĲƖĦċĬŸШǃШǍŸŰċƚШĦŸŰШ
ůċǃŸƖШƓƖĲƚŔŹŰШƚŸĤƖĲШĲũШƻċũŸƖШĬĲШũċШƣŔĲƖƖċЮ 
 
ШƓċƖƣŔƖШĬĲШĲƚƣċШĦċƖċĦƣĲƖŔǍċĦŔŹŰЯШƚĲШƓũċŰƣĲċШƨŰШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸШƕƨĲШƓĲƖůŔƣĲШƓƖĲĬĲĦŔƖШ
ĲũШƻċũŸƖШƓŸƖШőĲĦƣČƖĲċШċШŰŔƻĲũШĬĲШƓƖĲĬŔŸЮШEƚƣĲШůŸĬĲũŸШŔŰĦŸƖƓŸƖċШƻċƖŔċĤũĲƚШĲǂƓũŔĦċƣŔƻċƚШĬĲШ
ƣŔƓŸШŉŖƚŔĦŸЯШŊĲŸŊƖČǯĦŸЯШŢƨƖŖĬŔĦŸШǃШĬĲШůĲƖĦċĬŸЯШǃШĦŸŰƚƣŔƣƨǃĲШƨŰċШőĲƖƖċůŔĲŰƣċШƩƣŔũШƓċƖċШ
ůĲŢŸƖċƖШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĬĲũШƓƖĲĦŔŸШĬĲШũċШƣŔĲƖƖċШĲŰШĦŸŰƣĲǂƣŸƚШ
ƖƨƖċũĲƚЯШċƚŖШĦŸůŸШƓċƖċШċƓŸǃċƖШƓƖŸĦĲƚŸƚШĬĲШŊĲƚƣŔŹŰШĬĲũШƚƨĲũŸШůČƚШŔŰŉŸƖůċĬŸƚШǃШ
ĲǯĦŔĲŰƣĲƚЮ 
 
EũШĲƚƣƨĬŔŸШƣċůĤŔĳŰШŔŰĦũƨǃĲШƨŰШĦŸůƓŸŰĲŰƣĲШĦƨċũŔƣċƣŔƻŸШŉƨŰĬċůĲŰƣċũаШũċШƻċũŔĬċĦŔŹŰШǃШ
ĦŸŰƣƖċƚƣċĦŔŹŰШĬĲШũŸƚШƖĲƚƨũƣċĬŸƚШĦŸŰШĲǂƓĲƖƣŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШÉĲШƖĲċũŔǍċƖŸŰШĲƚƓċĦŔŸƚШĬĲШ
ĬŔČũŸŊŸШĦŸŰШċƻċũƨċĬŸƖĲƚЯШƓƖŸŉĲƚŔŸŰċũĲƚШĬĲũШƚĲĦƣŸƖШċŊƖċƖŔŸШǃШċĦƣŸƖĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĦŸŰШ
ĦŸŰŸĦŔůŔĲŰƣŸШƓƖŸŉƨŰĬŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЮШÉƨƚШċƓŸƖƣĲƚШőċŰШƚŔĬŸШŰŸƣċĤũĲƚШ
ƓċƖċШŔьШŔŰƣĲƖƓƖĲƣċƖШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲũШůŸĬĲũŸЯШŔŔьШŔĬĲŰƣŔǯĦċƖШƓċƖƣŔĦƨũċƖŔĬċĬĲƚШũŸĦċũĲƚШƕƨĲШ
ŰŸШƚŔĲůƓƖĲШƚŸŰШĦċƓƣƨƖċĬċƚШƓŸƖШũŸƚШĬċƣŸƚШĬŔƚƓŸŰŔĤũĲƚШǃШŔŔŔьШĲŰƖŔƕƨĲĦĲƖШũċШũĲĦƣƨƖċШĬĲШũŸƚШ
ŉĲŰŹůĲŰŸƚШƕƨĲШĦŸŰǯŊƨƖċŰШũċШƖĲċũŔĬċĬШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШĲŰШĲƚƣċШǍŸŰċШĬĲũШƓċŖƚЮ 
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?ĲШĲƚƣċШůċŰĲƖċЯШĲũШĬŸĦƨůĲŰƣŸШĤƨƚĦċШŰŸШƚŸũŸШŊĲŰĲƖċƖШƨŰċШĤċƚĲШƣĳĦŰŔĦċШƓċƖċШŉƨƣƨƖċƚШ
ƻċũŸƖċĦŔŸŰĲƚЯШƚŔŰŸШƣċůĤŔĳŰШċƓŸƖƣċƖШŔŰƚƨůŸƚШƓċƖċШũċШŉŸƖůƨũċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ
ŸƖŔĲŰƣċĬċƚШċШƨŰċШŊĲƚƣŔŹŰШůČƚШĲƕƨŔƣċƣŔƻċШǃШƚŸƚƣĲŰŔĤũĲШĬĲШũċШƣŔĲƖƖċШƖƨƖċũШĲŰШ9ŹƖĬŸĤċЮ 
 

§ĤŢĲƣŔƻŸƚ 
 

]ĲŰĲƖċũ 
 
ŰċũŔǍċƖШũċШĬŔŰČůŔĦċШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЯШċШ

ƓċƖƣŔƖШĬĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШőŔƚƣŹƖŔĦŸШĬĲШƻċƖŔċĤũĲƚШĦũċƻĲШǃШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШ
ĲƚƣċĬŖƚƣŔĦŸШĬĲШƓƖĲĬŔĦĦŔŹŰШĬĲũШƻċũŸƖШƓŸƖШőĲĦƣČƖĲċЯШĦŸŰШĲũШǯŰШĬĲШċƓŸƖƣċƖШŔŰƚƨůŸƚШƣĳĦŰŔĦŸƚШ
ǃШƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШŉŸƖƣċũĲǍĦċŰШũċШŊĲƚƣŔŹŰШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШĦċƣċƚƣƖċũЯШũċШŉŸƖůƨũċĦŔŹŰШĬĲШ
ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШǃШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШĲŰШůċƣĲƖŔċШĬĲШŸƖĬĲŰċůŔĲŰƣŸШĬĲШũċШƓƖŸƓŔĲĬċĬШ
ƖƨƖċũЮ 
 

EƚƓĲĦŖǯĦŸƚ 
 
¶ 9ċƖċĦƣĲƖŔǍċƖШĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШőŔƚƣŹƖŔĦŸШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚШĲŰШ
9ŹƖĬŸĤċШůĲĬŔċŰƣĲШĲũШċŰČũŔƚŔƚШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚЯШƓƨĤũŔĦċĦŔŸŰĲƚШĬĲШŸŉĲƖƣċШĲŰШ
ƓŸƖƣċũĲƚШ ƽĲĤШ ĲƚƓĲĦŔċũŔǍċĬŸƚШ ǃШ ċƻċũƩŸƚШ ƓƖŸƻĲŰŔĲŰƣĲƚШ ĬĲШ ĬŔƚƣŔŰƣċƚШ ŉƨĲŰƣĲƚШ
ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮ 

¶ ?ŔƚĲŶċƖШĲШŔůƓũĲůĲŰƣċƖШƨŰШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸШƕƨĲШƓĲƖůŔƣċШĲƚƣŔůċƖШĲũШƻċũŸƖШƓŸƖШ
őĲĦƣČƖĲċШ ĬĲШ ũŸƚШ ƓƖĲĬŔŸƚШ ƖƨƖċũĲƚЯШ ŔŰƣĲŊƖċŰĬŸШ ƻċƖŔċĤũĲƚШ ŉŖƚŔĦċƚЯШ ŢƨƖŖĬŔĦċƚЯШ
ŊĲŸŊƖČǯĦċƚШǃШĬĲШůĲƖĦċĬŸЮ 

¶ éċũŔĬċƖШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲũШċŰČũŔƚŔƚШĦƨċŰƣŔƣċƣŔƻŸШĦŸŰШĲǂƓĲƖƣŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШĦŸŰШĲũШ
ƓƖŸƓŹƚŔƣŸШĬĲШŔŰĦŸƖƓŸƖċƖШƨŰċШũĲĦƣƨƖċШĦƨċũŔƣċƣŔƻċШĬĲШũŸƚШŉĲŰŹůĲŰŸƚШƕƨĲШŔŰĦŔĬĲŰШĲŰШ
ũċШĦŸŰǯŊƨƖċĦŔŹŰШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮ 

 

~ċƖĦŸШŰŸƖůċƣŔƻŸ 
 
EũШůċƖĦŸШŰŸƖůċƣŔƻŸШƕƨĲШƖĲŊƨũċШĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШĲŰШ9ŸũŸůĤŔċШƚĲШƚƨƚƣĲŰƣċШĲŰШ
ĬŔƻĲƖƚŸƚШŔŰƚƣƖƨůĲŰƣŸƚШũĲŊċũĲƚШǃШƓŸũŖƣŔĦŸƚШƕƨĲШőċŰШĲƻŸũƨĦŔŸŰċĬŸШĲŰШƖĲƚƓƨĲƚƣċШċШũŸƚШ
ĬĲƚċŉŖŸƚШőŔƚƣŹƖŔĦŸƚШĬĲũШĦċůƓŸШĦŸũŸůĤŔċŰŸЮШxċШ9ŸŰƚƣŔƣƨĦŔŹŰШÂŸũŖƣŔĦċШĬĲШΝΦΦΝШĲƚƣċĤũĲĦĲШ
ũŸƚШƓƖŔŰĦŔƓŔŸƚШŉƨŰĬċůĲŰƣċũĲƚШƚŸĤƖĲШũŸƚШƕƨĲШƚĲШĦŸŰƚƣƖƨǃĲШũċШƓŸũŖƣŔĦċШĬĲШƣŔĲƖƖċƚШĲŰШĲũШƓċŖƚЮШ
ÉƨШċƖƣŖĦƨũŸШΣΠЯШŊċƖċŰƣŔǍċШĲũШċĦĦĲƚŸШƓƖŸŊƖĲƚŔƻŸШċШũċШƓƖŸƓŔĲĬċĬШĬĲШũċШƣŔĲƖƖċШ ċШũŸƚШ
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ƣƖċĤċŢċĬŸƖĲƚШċŊƖċƖŔŸƚШǃШĲũШĦċůƓĲƚŔŰċĬŸЯШůŔĲŰƣƖċƚШƕƨĲШĲũШċƖƣŖĦƨũŸШΡΥШƚĲŶċũċШũċШŉƨŰĦŔŹŰШ
ƚŸĦŔċũШǃШĲĦŸũŹŊŔĦċШĬĲШũċШƓƖŸƓŔĲĬċĬЯШƖĲĦŸŰŸĦŔĲŰĬŸШĲũШŔŰƣĲƖĳƚШŊĲŰĲƖċũШƚŸĤƖĲШĲũШƓċƖƣŔĦƨũċƖШ
ĲŰШċƚƨŰƣŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШĲũШŸƖĬĲŰċůŔĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШǃШĲũШƨƚŸШĬĲũШƚƨĲũŸЮШ 
 
ÂƖĲĦŔƚċůĲŰƣĲЯШƓċƖċШċƚĲŊƨƖċƖШũċШŉƨŰĦŔŹŰШƚŸĦŔċũШǃШĲĦŸũŹŊŔĦċШĬĲШũċШƓƖŸƓŔĲĬċĬШĲũШċƖƣЮШΟΟΠШĬĲШ
ũċШ9ŸŰƚƣŔƣƨĦŔŹŰЯШƨĤŔĦċШĲŰШĦċĤĲǍċШĬĲũШEƚƣċĬŸШũċШĬŔƖĲĦĦŔŹŰШŊĲŰĲƖċũШĬĲШũċШĲĦŸŰŸůŖċШĦŸŰШĲũШ
ǯŰШĬĲШĦŸŰƚĲŊƨŔƖШĲŰШĲũШƓũċŰŸШŰċĦŔŸŰċũШǃШƣĲƖƖŔƣŸƖŔċũЯШĲŰШƨŰШůċƖĦŸШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬШǯƚĦċũЯШ
ĲũШůĲŢŸƖċůŔĲŰƣŸШĬĲШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĬĲШũŸƚШőċĤŔƣċŰƣĲƚЯШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĲƕƨŔƣċƣŔƻċШĬĲШ
ũċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШǃШũŸƚШĤĲŰĲǯĦŔŸƚШĬĲũШĬĲƚċƖƖŸũũŸШǃШũċШƓƖĲƚĲƖƻċĦŔŹŰШĬĲШƨŰШċůĤŔĲŰƣĲШ
ƚċŰŸЮ 
 
ƚŖШůŔƚůŸЯШũċШ9ŸŰƚƣŔƣƨĦŔŹŰШÂŸũŖƣŔĦċШőċШƖĲĦŸŰŸĦŔĬŸШĲũШĬĲƖĲĦőŸШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚШċũШƣĲƖƖŔƣŸƖŔŸЯШĲũШĦƨċũШƚĲШĦŸŰĦƖĲƣċШĲŰШũċШƓŸƚŔĤŔũŔĬċĬШĬĲШĦŸŰƚƣŔƣƨŔƖЯШċůƓũŔċƖШŸШ
ƚċŰĲċƖШũŸƚШƖĲƚŊƨċƖĬŸƚШŔŰĬŖŊĲŰċƚЯШƚŸũŔĦŔƣċƖШũċШċĬƕƨŔƚŔĦŔŹŰШĬĲШƣŔĲƖƖċƚШƓċƖċШĦċĤŔũĬŸƚШǃШ
ƓċƖĦŔċũŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШŸШũċШċĬŸƓĦŔŹŰШĬĲШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĦĦŔŹŰШƓċƖċШƣĲƖƖŔƣŸƖŔŸƚШ
ċŰĦĲƚƣƖċũĲƚЯШ ĲŰƣƖĲШ ŸƣƖŸƚЮШEŰШƣĳƖůŔŰŸƚШƚŔůŔũċƖĲƚЯШĲũШ ĬĲƖĲĦőŸШ ċũШ ƣĲƖƖŔƣŸƖŔŸШ ĬĲШ ũċƚШ
ĦŸůƨŰŔĬċĬĲƚШŰĲŊƖċƚШƚĲШĦŸŰĦƖĲƣċШċШƣƖċƻĳƚШĬĲũШĬĲƖĲĦőŸШŉƨŰĬċůĲŰƣċũШċШũċШƓƖŸƓŔĲĬċĬШ
ĦŸũĲĦƣŔƻċЯШĲũШĦƨċũШŸƣŸƖŊċШĬŔƻĲƖƚċƚШŉċĦƨũƣċĬĲƚШƓċƖċШũĲŊŔƣŔůċƖШċĦƣŸƚШĬĲШĬŔƚƓŸƚŔĦŔŹŰЯШƨƚŸШǃШ
ċƓƖŸƻĲĦőċůŔĲŰƣŸШĬĲШũċƚШƣŔĲƖƖċƚЯШċƚŖШĦŸůŸШĬĲĦŔƚŔŸŰĲƚШƚŸĤƖĲШĲũũċƚЯШĦŸŰŉŸƖůĲШċШũŸШ
ĬŔƚƓƨĲƚƣŸШĲŰШĲũШċƖƣŖĦƨũŸШΡΡШƣƖċŰƚŔƣŸƖŔŸШĬĲШũċШ9ŸŰƚƣŔƣƨĦŔŹŰЯШƖĲŊũċůĲŰƣċĬŸШƓŸƖШũċШxĲǃШΤΜШ
ĬĲШΝΦΦΟЮШxċШƓƖŸƓŔĲĬċĬШĦŸũĲĦƣŔƻċШƚĲШůċƣĲƖŔċũŔǍċШċШƣƖċƻĳƚШĬĲШƨŰċШċĬŢƨĬŔĦċĦŔŹŰШƖĲċũŔǍċĬċШ
ċШƨŰШ9ŸŰƚĲŢŸШ9ŸůƨŰŔƣċƖŔŸЮ 
 
ƚŖЯШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĲŰШũċƚШƚĲŰƣĲŰĦŔċƚШ9рΣΠΠШǃШÑрΤΣΟШĬĲũШΞΜΝΞЯШ9рΣΞΟШĬĲũШΞΜΝΡЯШШ

ÑрΠΣΝШǃШÉÖрΠΞΣШĬĲũШΞΜΝΣЯШ9рΜΤΤШĬĲũШΞΜΝΤШǃШÉÖШΞΥΥШĬĲũШΞΜΞΞЯШĲŰƣƖĲШŸƣƖċƚЯШőċШƖĲĦŸŰŸĦŔĬŸШ
ĲũШĬĲƖĲĦőŸШċũШƓƖŸŊƖĲƚŔƻŸШċĦĦĲƚŸШċШũċШƣŔĲƖƖċШǃШċũШƣĲƖƖŔƣŸƖŔŸШċШũŸƚШƓŸĤũċĬŸƖĲƚШƖƨƖċũĲƚШƓċƖċШũċШ
ƖĲċũŔǍċĦŔŹŰШĬĲШƚƨШƓƖŸǃĲĦƣŸШĬĲШƻŔĬċШǃШũċШůċƣĲƖŔċũŔǍċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШŸƣƖŸƚШĬĲƖĲĦőŸƚШ
ƚŸĦŔċũĲƚШǃШĦŸũĲĦƣŔƻŸƚЯШċĦĦĲƚŸШċШũŸƚШĤŔĲŰĲƚШǃШƚĲƖƻŔĦŔŸƚШƕƨĲШƓĲƖůŔƣċŰШƖĲċũŔǍċƖШũŸƚШ
ƓƖŸǃĲĦƣŸƚШĬĲШƻŔĬċШĬĲШũċШƓŸĤũċĦŔŹŰШƖƨƖċũШǃШĲũШƓƖŸŊƖĲƚŸШƓĲƖƚŸŰċũЯШŉċůŔũŔċƖШǃШƚŸĦŔċũЮ 
 
EŰШĬĲƚċƖƖŸũũŸШĬĲШĲƚƣŸƚШƓƖŔŰĦŔƓŔŸƚЯШũċШxĲǃШΝΣΜШĬĲШΝΦΦΠШĦƖĲŹШĲũШÉŔƚƣĲůċШ ċĦŔŸŰċũШĬĲШ
ÅĲŉŸƖůċШ ŊƖċƖŔċШǃШ?ĲƚċƖƖŸũũŸШÅƨƖċũШ9ċůƓĲƚŔŰŸЮШEƚƣċШũĲǃШĲƚƣċĤũĲĦŔŹШŔŰƚƣƖƨůĲŰƣŸƚШĦũċƻĲШ
ĦŸůŸШĲũШÉƨĤƚŔĬŔŸШfŰƣĲŊƖċũШĬĲШÅĲŉŸƖůċШ ŊƖċƖŔċЯШũċШĦƖĲċĦŔŹŰШĬĲШüŸŰċƚШĬĲШÅĲƚĲƖƻċШ
9ċůƓĲƚŔŰċЯШĲŰШċĬĲũċŰƣĲШüÅ9ЯШǃШũċШċĬŢƨĬŔĦċĦŔŹŰШĬĲШĤċũĬŖŸƚШċШĦċůƓĲƚŔŰŸƚШƚŔŰШƣŔĲƖƖċШŸШ
ĦŸŰШƣŔĲƖƖċШŔŰƚƨǯĦŔĲŰƣĲЮШ ƚŔůŔƚůŸЯШƓƖĲĦŔƚŹШĲũШĦŸŰƣĲŰŔĬŸШǃШċũĦċŰĦĲШĬĲШũċШШÖŰŔĬċĬШ ŊƖŖĦŸũċШ
[ċůŔũŔċƖЯШĲŰШċĬĲũċŰƣĲШÖ[ЯШĦŸůŸШƖĲŉĲƖĲŰƣĲШƣĳĦŰŔĦŸШƓċƖċШĬĲƣĲƖůŔŰċƖШũċШĦċŰƣŔĬċĬШĬĲШƣŔĲƖƖċШ
ŰĲĦĲƚċƖŔċШƓċƖċШŊċƖċŰƣŔǍċƖШƨŰċШċĦƣŔƻŔĬċĬШƓƖŸĬƨĦƣŔƻċШƻŔċĤũĲЮШxċШxĲǃШΝΣΜШĬĲШΝΦΦΠШƚĲƖŖċШ
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ĦŸůƓũĲůĲŰƣċĬċШǃШċůƓũŔċĬċШƓŸƖШŰŸƖůċƚШƓŸƚƣĲƖŔŸƖĲƚШĦŸůŸШũċШxĲǃШΝΦΜΜШĬĲШΞΜΝΥШыƚŸĤƖĲШ
ĦƖŔƣĲƖŔŸƚШĬĲШĲƕƨŔĬċĬШĬĲШŊĳŰĲƖŸШĲŰШũċШċĬŢƨĬŔĦċĦŔŹŰШĬĲШũċƚШƣŔĲƖƖċƚШĤċũĬŖċƚЯШƻŔƻŔĲŰĬċШƖƨƖċũЯШ
ƓƖŸǃĲĦƣŸƚШƓƖŸĬƨĦƣŔƻŸƚьШŸШũċШxĲǃШΝΥΤΣШĬĲШΞΜΝΤШыůĲĬŔċŰƣĲШũċШĦƨċũШƚĲШĦƖĲċШĲũШÉŔƚƣĲůċШ
 ċĦŔŸŰċũШĬĲШfŰŰŸƻċĦŔŹŰШ ŊƖŸƓĲĦƨċƖŔċьЯШċƚŖШĦŸůŸШĲŰШũŸƚШĬŔƚƣŔŰƣŸƚШÂũċŰĲƚШĬĲШ?ĲƚċƖƖŸũũŸШ
ĬĲũШƓċŖƚЯШƕƨĲШĲŰƣƖĲШŸƣƖŸƚШŸĤŢĲƣŔƻŸƚШĤƨƚĦċƖŸŰШĬŔŰċůŔǍċƖШĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚЮШ 
 
fŊƨċũůĲŰƣĲЯШĲŰШĲũШůċƖĦŸШĬĲũШ ĦƨĲƖĬŸШ[ŔŰċũШƓċƖċШũċШÑĲƖůŔŰċĦŔŹŰШĬĲũШ9ŸŰǰŔĦƣŸШǃШũċШ
9ŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰċШÂċǍШEƚƣċĤũĲШǃШ?ƨƖċĬĲƖċШыΞΜΝΣьЯШĲŰШċĬĲũċŰƣĲШĲũШ ĦƨĲƖĬŸЯШĲũШ?ĲĦƖĲƣŸШ
xĲǃШΦΜΞШĬĲШΞΜΝΤШŔůƓũĲůĲŰƣŹШůĲĦċŰŔƚůŸƚШƓċƖċШŉċĦŔũŔƣċƖШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШũċШ
ÅĲŉŸƖůċШÅƨƖċũШfŰƣĲŊƖċũШĦŸŰƣĲůƓũċĬċШĲŰШĲũШ ĦƨĲƖĬŸШ[ŔŰċũЮШEƚƣĲШĬĲĦƖĲƣŸШƖĲŊũċůĲŰƣŹШĲũШ
ŉƨŰĦŔŸŰċůŔĲŰƣŸШĬĲũШ[ŸŰĬŸШĬĲШÑŔĲƖƖċƚЯШĦƖĲċĬŸШĦŸůŸШƨŰШůĲĦċŰŔƚůŸШƓċƖċШůċƣĲƖŔċũŔǍċƖШĲũШ
ċĦĦĲƚŸШċШƣŔĲƖƖċƚШċШĦċůƓĲƚŔŰŸƚШǃШĦŸůƨŰŔĬċĬĲƚШƖƨƖċũĲƚЯШċƚŖШĦŸůŸШũċШĬŸƣċĦŔŹŰШĬĲШƣŔĲƖƖċƚШ
ċШĦŸůƨŰŔĬċĬĲƚШĳƣŰŔĦċƚЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШĲƚƣċШŰŸƖůċШĲƚƣċĤũĲĦŔŹШƓƖŸĦĲĬŔůŔĲŰƣŸƚШǃШ
ůĲĦċŰŔƚůŸƚШƚŔůƓũŔǯĦċĬŸƚШƓċƖċШũċШŉŸƖůċũŔǍċĦŔŹŰШĬĲШƓƖĲĬŔŸƚШƖƨƖċũĲƚЯШĲũШċĦĦĲƚŸШċШƣŔĲƖƖċƚЯШ
ĲũШ ŸƖĬĲŰċůŔĲŰƣŸШ ƚŸĦŔċũШ ĬĲШ ũċШ ƓƖŸƓŔĲĬċĬШǃШ ũċШ ŊĲƚƣŔŹŰШ ĦċƣċƚƣƖċũШ ĦŸŰШ ĲŰŉŸƕƨĲШ
ůƨũƣŔƓƖŸƓŹƚŔƣŸЮ 
 
EŰШũŖŰĲċШĦŸŰШĲƚƣĲШŸĤŢĲƣŔƻŸЯШũċШÅĲƚŸũƨĦŔŹŰШΜΜΜΞΣΡШĬĲШΞΜΞΝШĬĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲШ ŊƖŔĦƨũƣƨƖċШ
ǃШ?ĲƚċƖƖŸũũŸШÅƨƖċũШċĬŸƓƣŹШũŸƚШƻċũŸƖĲƚШĦŸůĲƖĦŔċũĲƚШĬĲШƖĲŉĲƖĲŰĦŔċШƓċƖċШũċШċƚŔŊŰċĦŔŹŰШĬĲШ
ĦŸůƓƖċШĬĲШƣŔĲƖƖċƚШĬĲũШÉƨĤƚŔĬŔŸШfŰƣĲŊƖċũШĬĲШ ĦĦĲƚŸШċШÑŔĲƖƖċƚЮШEƚƣċШƖĲƚŸũƨĦŔŹŰШĤƨƚĦċШ
ŊċƖċŰƣŔǍċƖШƕƨĲШũċШĦŸůƓƖċШĬĲШƓƖĲĬŔŸƚШǯŰċŰĦŔċĬċШĦŸŰШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚШƚĲШƖĲċũŔĦĲШċШ
ƓƖĲĦŔŸƚШŢƨƚƣŸƚШǃШƣĳĦŰŔĦċůĲŰƣĲШƚƨƚƣĲŰƣċĬŸƚЯШĬĲШůċŰĲƖċШƕƨĲШĲũШEƚƣċĬŸШƓƖŸůƨĲƻċШƨŰċШ
ĬŔƚƣƖŔĤƨĦŔŹŰШĲƕƨŔƣċƣŔƻċШǃШĲǯĦŔĲŰƣĲШĬĲШũċШƣŔĲƖƖċШƖƨƖċũШƓƖŸĬƨĦƣŔƻċЮ 
 
EŰШƓċƖċũĲũŸЯШĲũШ?ĲĦƖĲƣŸШΝΜΤΝШĬĲШΞΜΝΡШĦŸůƓŔũŹШƣŸĬċШũċШŰŸƖůċƣŔƻċШĲǂŔƚƣĲŰƣĲШĬĲũШƚĲĦƣŸƖШ
ċŊƖŸƓĲĦƨċƖŔŸЯШƓĲƚƕƨĲƖŸШǃШĬĲШĬĲƚċƖƖŸũũŸШƖƨƖċũЯШŉƨŰĦŔŸŰċŰĬŸШĦŸůŸШĦƨĲƖƓŸШŰŸƖůċƣŔƻŸШĬĲШ
ƖĲŉĲƖĲŰĦŔċШƓċƖċШũċШċĬůŔŰŔƚƣƖċĦŔŹŰШĬĲШƣŔĲƖƖċƚШǃШũċШƖĲŊƨũċĦŔŹŰШĬĲШũŸƚШŔŰƚƣƖƨůĲŰƣŸƚШ
ƣĳĦŰŔĦŸƚШǃШǯŰċŰĦŔĲƖŸƚШċƚŸĦŔċĬŸƚШċũШĬĲƚċƖƖŸũũŸШƖƨƖċũЮ 
 
9ŸŰШũċШĲǂƓĲĬŔĦŔŹŰШĬĲШũċШxĲǃШΞΞΦΠШĬĲШΞΜΞΟЯШƕƨĲШċƓƖƨĲĤċШĲũШÂũċŰШ ċĦŔŸŰċũШĬĲШ?ĲƚċƖƖŸũũŸШ
ΞΜΞΞтΞΜΞΣШ љ9ŸũŸůĤŔċШ ÂŸƣĲŰĦŔċШ ~ƨŰĬŔċũШ ĬĲШ ũċШ éŔĬċњЯШ ƚĲШ ŉŸƖƣċũĲĦĲŰШ ĬĲШ ůċŰĲƖċШ
ƚƨƚƣċŰĦŔċũШ ũċƚШ ƓŸũŖƣŔĦċƚШ ĬĲШ ċĦĦĲƚŸЯШ ĬŔƚƣƖŔĤƨĦŔŹŰШ ǃШ ŉŸƖůċũŔǍċĦŔŹŰШ ĬĲШ ƣŔĲƖƖċƚЯШ
ĲƚƣċĤũĲĦŔĲŰĬŸШůĲƣċƚШĦũċƖċƚШƓċƖċШĲũШĦƨċƣƖŔĲŰŔŸЮШĬĲůČƚЯШƚĲШƖĲŊũċůĲŰƣŹШũċШĲƚƣƖƨĦƣƨƖċШǃШ
ŉƨŰĦŔŸŰċůŔĲŰƣŸШĲũШÉŔƚƣĲůċШ ċĦŔŸŰċũШĬĲШÅĲŉŸƖůċШ ŊƖċƖŔċШыÉf Å ?ÅьШůĲĬŔċŰƣĲШĲũШ
?ĲĦƖĲƣŸШΝΠΜΣШĬĲШΞΜΞΟЯШĦŸŰШĲũШƓƖŸƓŹƚŔƣŸШĬĲШĦŸŸƖĬŔŰċƖШũċƚШċĦĦŔŸŰĲƚШĲŰƣƖĲШĲŰƣŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШƓċƖċШũċШƓũċŰĲċĦŔŹŰЯШĲŢĲĦƨĦŔŹŰЯШĲƻċũƨċĦŔŹŰШǃШƚĲŊƨŔůŔĲŰƣŸШĬĲШũċƚШċĦƣŔƻŔĬċĬĲƚШ
ĬŔƖŔŊŔĬċƚШċШũċШůċƣĲƖŔċũŔǍċĦŔŹŰШĬĲШũċШÅĲŉŸƖůċШ ŊƖċƖŔċШǃШũċШÅĲŉŸƖůċШÅƨƖċũШfŰƣĲŊƖċũЮ 
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ÖŰШċƻċŰĦĲШŰŸƖůċƣŔƻŸШƖĲĦŔĲŰƣĲШĬĲШŊƖċŰШƖĲũĲƻċŰĦŔċШŉƨĲШũċШċƓƖŸĤċĦŔŹŰШĬĲũШċĦƣŸШũĲŊŔƚũċƣŔƻŸШ
ΜΟШĬĲШΞΜΞΟШǃШũċШxĲǃШEƚƣċƣƨƣċƖŔċШƕƨĲШƖĲŊũċůĲŰƣċŰШũċШsƨƖŔƚĬŔĦĦŔŹŰШ ŊƖċƖŔċШǃШÅƨƖċũШĲŰШΞΜΞΠЯШ
ĲƚƣċШ ƩũƣŔůċШ ĲŰШ ƖĲƻŔƚŔŹŰШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċШ 9ŸƖƣĲШ 9ŸŰƚƣŔƣƨĦŔŸŰċũЯШũċШ ĦƨċũШ ĲƚƣċĤũĲĦĲШ
ƣƖŔĤƨŰċũĲƚШǃШŢƨĲĦĲƚШƓċƖċШƖĲƚŸũƻĲƖШĬĲШůċŰĲƖċШĲǂĦũƨƚŔƻċШǃШĲƚƓĲĦŔċũŔǍċĬċЯШũŸƚШĦŸŰǰŔĦƣŸƚШ
ċŊƖċƖŔŸƚШǃШƖƨƖċũĲƚШĲŰШĲũШƓċŖƚЮШEƚƣċШŢƨƖŔƚĬŔĦĦŔŹŰШĤƨƚĦċШŊċƖċŰƣŔǍċƖШũċШƚĲŊƨƖŔĬċĬШŢƨƖŖĬŔĦċШĲŰШ
ũċШ ƣĲŰĲŰĦŔċШ ǃШ ƨƚŸШ ĬĲШ ũċШ ƣŔĲƖƖċЯШ ċŊŔũŔǍċƖШ ũċШ ƖĲƚŸũƨĦŔŹŰШ ĬĲШ ĦŸŰǰŔĦƣŸƚШ ƖƨƖċũĲƚШ ǃШ ĬċƖШ
ĦƨůƓũŔůŔĲŰƣŸШĲŉĲĦƣŔƻŸШċШũŸƚШĦŸůƓƖŸůŔƚŸƚШĬĲũШ ĦƨĲƖĬŸШĬĲШÂċǍЮ 
 
[ŔŰċũůĲŰƣĲЯШũċШÂŸũŖƣŔĦċШĬĲШ9ċƣċƚƣƖŸШ~ƨũƣŔƓƖŸƓŹƚŔƣŸШы9§ ÂEÉШΟΦΡΥьЯШĦŸŰĦĲĤŔĬċШĦŸůŸШ
ƓŸũŖƣŔĦċШĬĲШEƚƣċĬŸЯШƣŔĲŰĲШƓŸƖШŸĤŢĲƣŔƻŸШċĦƣƨċũŔǍċƖШǃШůĲŢŸƖċƖШũċШŔŰŉŸƖůċĦŔŹŰШĦċƣċƚƣƖċũШĬĲũШ
ƓċŖƚЯШ ŉċĦŔũŔƣċŰĬŸШ ċƚŖШ ƓƖŸĦĲƚŸƚШ ĬĲШ ŸƖĬĲŰċůŔĲŰƣŸШ ƣĲƖƖŔƣŸƖŔċũЯШ ƓũċŰĲċĦŔŹŰШ ċŊƖŖĦŸũċШ ǃШ
ĲƕƨŔĬċĬШƣƖŔĤƨƣċƖŔċЮШEŰШĦŸŰŢƨŰƣŸЯШĲƚƣŸƚШŔŰƚƣƖƨůĲŰƣŸƚШŰŸƖůċƣŔƻŸƚШĦŸŰƚŸũŔĬċŰШƨŰШůċƖĦŸШ
ũĲŊċũШƖŸĤƨƚƣŸШƕƨĲШŸƖŔĲŰƣċШũċƚШċĦĦŔŸŰĲƚШĬĲũШEƚƣċĬŸШĲŰШůċƣĲƖŔċШĬĲШƣŔĲƖƖċƚЯШĦŸŰШĳŰŉċƚŔƚШĲŰШ
ũċШĲƕƨŔĬċĬЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШċůĤŔĲŰƣċũШǃШĲũШĬĲƚċƖƖŸũũŸШƖƨƖċũШĦŸŰШĲŰŉŸƕƨĲШƣĲƖƖŔƣŸƖŔċũЮ 
 

?ĲǯŰŔĦŔŸŰĲƚ 
 
ĦƣŸШƖĲŊŔƚƣƖċũШрШċĦƣŸШƚƨŢĲƣŸШċШƖĲŊŔƚƣƖŸаШÑŸĬŸШċĦƣŸЯШĦŸŰƣƖċƣŸЯШĬĲĦŔƚŔŹŰШĦŸŰƣĲŰŔĬċШĲŰШ
ĲƚĦƖŔƣƨƖċШ ƓƩĤũŔĦċЯШ ƓƖŸƻŔĬĲŰĦŔċШ ŢƨĬŔĦŔċũЯШ ċĬůŔŰŔƚƣƖċƣŔƻċШ ŸШ ċƖĤŔƣƖċũШ ƕƨĲШ ŔůƓũŔƕƨĲШ
ĦŸŰƚƣŔƣƨĦŔŹŰЯШ ĬĲĦũċƖċĦŔŹŰЯШ ċĦũċƖċĦŔŹŰЯШ ċĬŢƨĬŔĦċĦŔŹŰЯШ ůŸĬŔǯĦċĦŔŹŰЯШ ũŔůŔƣċĦŔŹŰЯШ
ŊƖċƻċůĲŰЯШůĲĬŔĬċШĦċƨƣĲũċƖЯШƣƖċƚũċĦŔŹŰШŸШĲǂƣŔŰĦŔŹŰШĬĲũШĬŸůŔŰŔŸШƨШŸƣƖŸШĬĲƖĲĦőŸШƖĲċũШ
ƓƖŔŰĦŔƓċũШ ŸШ ċĦĦĲƚŸƖŔŸШ ƚŸĤƖĲШ ĤŔĲŰĲƚШ ŔŰůƨĲĤũĲƚЯШ ċƚŖШ ĦŸůŸШ ũċƚШ ƕƨĲШ ĬŔƚƓŸŰŊċŰШ ũċШ
ĦċŰĦĲũċĦŔŹŰШĬĲШũċƚШċŰƣĲƖŔŸƖĲƚШŔŰƚĦƖŔƓĦŔŸŰĲƚШǃШũċШĦċĬƨĦŔĬċĬШċĬůŔŰŔƚƣƖċƣŔƻċШĲŰШũŸƚШĦċƚŸƚШ
ĬĲШũĲǃЮ 
 
ĬŢƨĬŔĦċĦŔŹŰШĬĲШĤċũĬŖŸаШĦƣŸШŢƨƖŖĬŔĦŸШĬĲǯŰŔƣŔƻŸШƓŸƖШůĲĬŔŸШĬĲũШĦƨċũШũċШċĬůŔŰŔƚƣƖċĦŔŹŰШ
ŸƣŸƖŊċШĲũШĬĲƖĲĦőŸШĬĲШĬŸůŔŰŔŸШƚŸĤƖĲШƨŰШĤŔĲŰШŔŰůƨĲĤũĲЯШċШƨŰШƚƨŢĲƣŸШĬĲШƖĲŉŸƖůċШċŊƖċƖŔċШŸШ
ƚƨŢĲƣŸШĬĲШŸƖĬĲŰċůŔĲŰƣŸШƚŸĦŔċũШĬĲШũċШƓƖŸƓŔĲĬċĬЯШĦŸůŸШĦŸŰĦũƨƚŔŹŰШĬĲШƨŰШƓƖŸĦĲĬŔůŔĲŰƣŸШ
ċĬůŔŰŔƚƣƖċƣŔƻŸШĲŰШĲũШƕƨĲШƚĲШƻĲƖŔǯĦċШĲũШĦƨůƓũŔůŔĲŰƣŸШĬĲШũŸƚШƖĲƕƨŔƚŔƣŸƚШũĲŊċũĲƚЮ 
 
ŰŸƣċĦŔŹŰаШÅĲŊŔƚƣƖŸШĲŰШĲũШŉŸũŔŸШĬĲШůċƣƖŖĦƨũċШŔŰůŸĤŔũŔċƖŔċШƕƨĲШĬĲƣċũũċШũċШŰċƣƨƖċũĲǍċШ

ŢƨƖŖĬŔĦċШĬĲũШċĦƣŸЯШŔŰĦũƨǃĲŰĬŸШƚƨШŉĲĦőċЯШĲƚĦƖŔƣƨƖċЯШƖĲƚŸũƨĦŔŹŰЯШŸǯĦŔŰċШĬĲШŸƖŔŊĲŰШǃШƓċƖƣĲƚШ
ŔŰƻŸũƨĦƖċĬċƚЮ 
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ƖĲċаШ~ĲĬŔĬċШ ĬĲШ ĲǂƣĲŰƚŔŹŰШ ĬĲШ ƨŰċШ ƚƨƓĲƖǯĦŔĲШ ĤċŢŸШ ĲũШ ƚŔƚƣĲůċШ ŔŰƣĲƖŰċĦŔŸŰċũШ ĬĲШ
ƨŰŔĬċĬĲƚЮ 
 
ƖĲċƚШƓċƖċШĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚШċŊƖŸƓĲĦƨċƖŔċƚаШƖĲċƚШĬĲŰƣƖŸШĬĲШũċШŉƖŸŰƣĲƖċШ

ċŊƖŖĦŸũċШƕƨĲШƓƨĲĬĲŰШŉŸƖůċƖШƓċƖƣĲШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚЯШĦũċƚŔǯĦċĬċƚШĦŸůŸШŔŰĦũƨŔĬċƚЯШ
ĦŸŰĬŔĦŔŸŰċĬċƚШŸШĲǂĦũƨŔĬċƚЮ 
 
ƻċũƩŸШĦċƣċƚƣƖċũаШШÉĲŊƩŰШĲũШ?ĲĦƖĲƣŸШΝΠΥШĬĲШΞΜΞΜЯШĦŸƖƖĲƚƓŸŰĬĲШċШƨŰШƻċũŸƖШĲŰƣƖĲШĲũШΣΜӖШ
ǃШΝΜΜӖШĬĲũШƻċũŸƖШĦŸůĲƖĦŔċũЮШ ŸШƖĲƕƨŔĲƖĲШƚĲƓċƖċĦŔŹŰШĲŰƣƖĲШƻċũŸƖШĬĲũШƚƨĲũŸШǃШĬĲШũċШ
ĦŸŰƚƣƖƨĦĦŔŹŰЮ 
 
9ŸůƓƖċƻĲŰƣċаШ9ŸŰƣƖċƣŸШůĲĬŔċŰƣĲШĲũШĦƨċũШƨŰċШƓċƖƣĲШƻĲŰĬĲШǃШŸƣƖċШĦŸůƓƖċШƨŰШĤŔĲŰШƓŸƖШ
ƨŰШƓƖĲĦŔŸШĲŰШĬŔŰĲƖŸЮ 
 
9ŸůƓƖċƻĲŰƣċШƓċƖĦŔċũаШéĲŰƣċШĬĲШƨŰċШƓċƖƣĲШĬĲШƨŰШĤŔĲŰШĬŔƻŔƚŔĤũĲЯШĲŰШĲũШĦċƚŸШƖƨƖċũЯШ
ƖĲƚƓĲƣċŰĬŸШĲũШƣċůċŶŸШůŖŰŔůŸШũĲŊċũШыĦŸůŸШũċШÖ [ьЮ 
 
?ŔŰČůŔĦċƚШĬĲũШůĲƖĦċĬŸШŔŰůŸĤŔũŔċƖŔŸШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚаШ9ċůĤŔŸƚШĬĲƖŔƻċĬŸƚШĬĲШ
ŉċĦƣŸƖĲƚШĲĦŸŰŹůŔĦŸƚЯШƚŸĦŔċũĲƚШŸШŢƨƖŖĬŔĦŸƚШƕƨĲШċŉĲĦƣċŰШũċƚШƣƖċŰƚċĦĦŔŸŰĲƚШǃШƖĲũċĦŔŸŰĲƚШ
ĬĲШƓŸĬĲƖШĲŰШĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚЮ 
 
?ŔƻŔƓŸũċаШ ŸůĲŰĦũċƣƨƖċШĬĲũШ?  EШƕƨĲШŔĬĲŰƣŔǯĦċШƣĲƖƖŔƣŸƖŔċũůĲŰƣĲШũŸƚШůƨŰŔĦŔƓŔŸƚШǃШ
ĦĲŰƣƖŸƚШƓŸĤũċĬŸƚШĬĲШ9ŸũŸůĤŔċШůĲĬŔċŰƣĲШƨŰШĦŹĬŔŊŸШƩŰŔĦŸЮ 
 
]ĲŸĬċƣċĤċƚĲаШ9ŸŰŢƨŰƣŸШĬĲШĬċƣċƚĲƣƚШŊĲŸŊƖČǯĦŸƚШċũůċĦĲŰċĬŸƚШĦŸůŸШĤċƚĲШĬĲШĬċƣŸƚШ
ĲŰШ ƖĦ]fÉЮ 
 
fƚŸĦƖŸŰċаШÉƨƓĲƖǯĦŔĲШƕƨĲШƖĲƓƖĲƚĲŰƣċШĲũШƣŔĲůƓŸШŰĲĦĲƚċƖŔŸШƓċƖċШũũĲŊċƖШĬĲƚĬĲШƨŰШƓƨŰƣŸШċШ
ƨŰШĦĲŰƣƖŸШƨƖĤċŰŸЮ 
 
~ċƣƖŖĦƨũċШŔŰůŸĤŔũŔċƖŔċаШ[ŸũŔŸШƕƨĲШĦŸŰƣŔĲŰĲШũċШŔŰŉŸƖůċĦŔŹŰШŢƨƖŖĬŔĦċШǃШĬĲƚĦƖŔƓƣŔƻċШĬĲШƨŰШ
ĤŔĲŰШŔŰůƨĲĤũĲЯШƚƨƚШċĦƣŸƚШƖĲŊŔƚƣƖċĬŸƚШǃШƨĤŔĦċĦŔŹŰШŸǯĦŔċũЮ 
 
~ĲƖĦċĬŸШ ĬĲШ ƣŔĲƖƖċƚаШ9ŸŰŢƨŰƣŸШ ĬĲШ ƣƖċŰƚċĦĦŔŸŰĲƚШ ũŔĤƖĲƚШ ƚŸĤƖĲШ ĦŸůƓŸŰĲŰƣĲƚШ ĬĲũШ
ĬĲƖĲĦőŸШĬĲШƓƖŸƓŔĲĬċĬШыƨƚŸЯШŊŸĦĲЯШĬŔƚƓŸƚŔĦŔŹŰьШĬĲШƓƖĲĬŔŸƚШŰŸШĲǂĦũƨŔĬŸƚШũĲŊċũůĲŰƣĲЮ 
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ÂƖĲĬŔŸаШfŰůƨĲĤũĲШŔŰĬŔƻŔĬƨċũŔǍċĬŸШĲŰШĦċƣċƚƣƖŸЯШĦŸŰШŸШƚŔŰШƣŖƣƨũŸШƖĲŊŔƚƣƖċĬŸЯШĦŸŰШŸШƚŔŰШ
ĦŸŰƚƣƖƨĦĦŔŸŰĲƚЯШƻŔŰĦƨũċĬŸШċШƨŰШƣĲŰĲĬŸƖШыƓƖŸƓŔĲƣċƖŔŸЯШƓŸƚĲĲĬŸƖШƨШŸĦƨƓċŰƣĲьЮ 
 

ÅĲƻŔƚŔŹŰШĬĲШũŔƣĲƖċƣƨƖċ 
 
EũШ ċŰČũŔƚŔƚШ ĬĲũШ ůĲƖĦċĬŸШ ĬĲШ ƣŔĲƖƖċƚШ ƖƨƖċũĲƚШ ĲŰШ 9ŸũŸůĤŔċШ ĲŰŉƖĲŰƣċШ ŔůƓŸƖƣċŰƣĲƚШ
ũŔůŔƣċĦŔŸŰĲƚШĬĲƖŔƻċĬċƚШĬĲШũċШĲƚĦċƚċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШŔŰŉŸƖůċĦŔŹŰЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШũċƚШĬŔŰČůŔĦċƚШĬĲũШůĲƖĦċĬŸШƨƖĤċŰŸЮШ?ŔƻĲƖƚŸƚШĲƚƣƨĬŔŸƚШőċŰШƚĲŶċũċĬŸШ
ƕƨĲШũŸƚШċŰƨŰĦŔŸƚШǃШŸŉĲƖƣċƚШĬĲШƓƖĲĬŔŸƚШƖƨƖċũĲƚШƚŸŰШĦŸŰƚŔĬĲƖċĤũĲůĲŰƣĲШůČƚШũŔůŔƣċĬŸƚШ
ƕƨĲШĲŰШũċƚШǍŸŰċƚШƨƖĤċŰċƚЯШũŸШƕƨĲШőċШƖĲƚƣƖŔŰŊŔĬŸШĲũШĬĲƚċƖƖŸũũŸШĬĲШŔŰƻĲƚƣŔŊċĦŔŸŰĲƚШ
ƚŔƚƣĲůČƣŔĦċƚШƚŸĤƖĲШĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШĬĲШĲƚƣĲШůĲƖĦċĬŸЮШEƚƣċШĲƚĦċƚĲǍШĬĲШĬċƣŸƚШƚĲШ
ƣƖċĬƨĦĲШĲŰШƨŰċШĤċŢċШƻŔƚŔĤŔũŔĬċĬШĬĲũШůĲƖĦċĬŸШŔŰůŸĤŔũŔċƖŔŸШƖƨƖċũШǃШĲŰШƨŰċШũŔůŔƣċĬċШ
ĦŸůƓƖĲŰƚŔŹŰШĬĲШƚƨƚШĬĲƣĲƖůŔŰċŰƣĲƚШǃШƻċƖŔċĦŔŸŰĲƚШĲƚƓċĦŔċũĲƚШы7ŸŰŔũũċШѼШ]ŸŰǍČũĲǍЯШ
ΞΜΝΣьЮ 
 
xċШůċǃŸƖŖċШĬĲШũŸƚШĲƚƣƨĬŔŸƚШĲǂŔƚƣĲŰƣĲƚШƚŸĤƖĲШĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċШƚĲШőċŰШĲŰŉŸĦċĬŸШĲŰШ
ĦŸŰƣĲǂƣŸƚШƨƖĤċŰŸƚЮШÖŰШĲŢĲůƓũŸШĬĲШĲũũŸШĲƚШĲũШƣƖċĤċŢŸШĬĲƚċƖƖŸũũċĬŸШƓŸƖШũċШÖŰŔĬċĬШ
ĬůŔŰŔƚƣƖċƣŔƻċШ EƚƓĲĦŔċũШ ĬĲШ9ċƣċƚƣƖŸШ?ŔƚƣƖŔƣċũШыΞΜΞΝьЯШ ƕƨĲШ őċШ ċŰċũŔǍċĬŸШ ĲũШ
ĦŸůƓŸƖƣċůŔĲŰƣŸШĬĲШũŸƚШċŰƨŰĦŔŸƚШĬĲШƻĲŰƣċШĬĲШƓƖĲĬŔŸƚШƓƨĤũŔĦċĬŸƚШĲŰШƓũċƣċŉŸƖůċƚШĦŸůŸШ
[ŔŰĦċШ ÅċŖǍЯШ ŔĬĲŰƣŔǯĦċŰĬŸШ ƻċƖŔċĦŔŸŰĲƚШ ƓŸƖШ ƖĲŊŔŹŰШ ǃШ ĦċůĤŔŸƚШ ƖĲũĲƻċŰƣĲƚШ ĬƨƖċŰƣĲШ ǃШ
ĬĲƚƓƨĳƚШĬĲũШƓĲƖŔŸĬŸШĬĲШƓċŰĬĲůŔċЮШ ƨŰƕƨĲШĲƚƣċƚШċƓƖŸǂŔůċĦŔŸŰĲƚШċƓŸƖƣċŰШĲũĲůĲŰƣŸƚШ
ƻċũŔŸƚŸƚЯШƚƨШċũĦċŰĦĲШĲŰШǍŸŰċƚШƖƨƖċũĲƚШĲƚШũŔůŔƣċĬŸШĬĲĤŔĬŸШċШũċШĤċŢċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲШ
ĲƚƣĲШƣŔƓŸШĬĲШŸŉĲƖƣċƚШĲŰШũŸƚШƓŸƖƣċũĲƚШĦŸůĲƖĦŔċũĲƚЮ 
 
?ĲƚĬĲШĲũШČůĤŔƣŸШŰċĦŔŸŰċũЯШĲũШ§ĤƚĲƖƻċƣŸƖŔŸШfŰůŸĤŔũŔċƖŔŸШĬĲũШf] 9ШőċШƓƖŸƓƨĲƚƣŸШƨŰċШ
ĦũċƚŔǯĦċĦŔŹŰШĬĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲũШƓċŖƚШƚĲŊƩŰШƚƨШŊƖċĬŸШĬĲШĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċЯШċШ
ƓċƖƣŔƖШĬĲũШċŰČũŔƚŔƚШĬĲШƖĲŊŔƚƣƖŸƚШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШƓƖŸƻĲŰŔĲŰƣĲƚШĬĲШũċШÉ ÅЯШċƻċũƩŸƚЯШĲŰƣƖĲШ
ŸƣƖċƚШŉƨĲŰƣĲƚШĬĲШĬċƣŸƚШыf] 9ЯШƚЮŉЮьЮШEƚƣċШĦũċƚŔǯĦċĦŔŹŰШĦŸŰƚƣŔƣƨǃĲШƨŰШƓƖŔůĲƖШĲƚŉƨĲƖǍŸШƓŸƖШ
ĦċƖċĦƣĲƖŔǍċƖШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ ƚĲŊƩŰШ ũċШ ŔŰƣĲŰƚŔĬċĬШ ĬĲũШ ůĲƖĦċĬŸШ ĬĲШ ƣŔĲƖƖċƚЯШ ċƨŰƕƨĲШ
ŰƨĲƻċůĲŰƣĲШƚĲШŸĤƚĲƖƻċШƨŰċШůċǃŸƖШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШŔŰŉŸƖůċĦŔŹŰШĲŰШůƨŰŔĦŔƓŔŸƚШĦŸŰШ
ĦĲŰƣƖŸƚШƨƖĤċŰŸƚШĦŸŰƚŸũŔĬċĬŸƚЮ 
 
EŰШĦƨċŰƣŸШċШƓƖĲĦŔŸƚЯШƨŰċШŉƨĲŰƣĲШƖĲũĲƻċŰƣĲШőċШƚŔĬŸШũċШĲƚƣŔůċĦŔŹŰШĬĲШƻċũŸƖĲƚШĦŸůĲƖĦŔċũĲƚШ
ĬĲШƖĲŉĲƖĲŰĦŔċШĬĲШũċШƣŔĲƖƖċШƖĲċũŔǍċĬċШƓŸƖШũċШÖŰŔĬċĬШĬĲШÂũċŰŔǯĦċĦŔŹŰШÅƨƖċũШ ŊƖŸƓĲĦƨċƖŔċШ
ыÖÂÅ ЯШΞΜΞΝьЮШEƚƣŸƚШƻċũŸƖĲƚШőċŰШƚŔĬŸШĲůƓũĲċĬŸƚШĦŸůŸШŔŰƚƨůŸШƣĳĦŰŔĦŸШƓċƖċШ ũċШ
ĬĲǯŰŔĦŔŹŰШ ĬĲШ ũŸƚШ ůŸŰƣŸƚШ ůČǂŔůŸƚШ ĬĲũШ ƚƨĤƚŔĬŔŸШ ŔŰƣĲŊƖċũШ ĬĲШ ċĦĦĲƚŸШ ċШ ƣŔĲƖƖċƚЯШ ǃШ
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ĦŸŰƚƣŔƣƨǃĲŰШƨŰċШƖĲŉĲƖĲŰĦŔċШŔůƓŸƖƣċŰƣĲШƓċƖċШũċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШƖĲĬŔƚƣƖŔĤƨĦŔŹŰШǃШ
ċĦĦĲƚŸШċШũċШƣŔĲƖƖċЮШ ŸШŸĤƚƣċŰƣĲЯШĲƚƣċƚШĲƚƣŔůċĦŔŸŰĲƚШƣŔĲŰĲŰШĦŸĤĲƖƣƨƖċШũŔůŔƣċĬċШǃШŰŸШ
ƚŔĲůƓƖĲШĦċƓƣƨƖċŰШũċƚШƻċƖŔċĦŔŸŰĲƚШůŔĦƖŸƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШĦċƖċĦƣĲƖŔǍċŰШċШũŸƚШůĲƖĦċĬŸƚШ
ƖƨƖċũĲƚЮ 
 
ĬŔĦŔŸŰċũůĲŰƣĲЯШĬĲƚĬĲШũċШ  ÑЯШƚĲШőċŰШċĬĲũċŰƣċĬŸШĲŢĲƖĦŔĦŔŸƚШƓƖŸƓŔŸƚШĬĲШĲƚƣŔůċĦŔŹŰШĬĲШ
ƻċũŸƖĲƚШĬĲШƖĲŉĲƖĲŰĦŔċШĲŰШċũŊƨŰŸƚШůƨŰŔĦŔƓŔŸƚШĬĲũШƓċŖƚЯШĦŸůŸШƓċƖƣĲШĬĲШũŸƚШĲƚŉƨĲƖǍŸƚШƓŸƖШ
ůĲŢŸƖċƖШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШĲŰШƓƖŸĦĲƚŸƚШĬĲШċĬƕƨŔƚŔĦŔŹŰШĬĲШƣŔĲƖƖċƚШǃШċĬŢƨĬŔĦċĦŔŹŰШĬĲШ
ƚƨĤƚŔĬŔŸƚЮШEƚƣŸƚШĲŢĲƖĦŔĦŔŸƚЯШċƨŰƕƨĲШƓƨŰƣƨċũĲƚЯШőċŰШĦŸŰƣƖŔĤƨŔĬŸШċШŉŸƖƣċũĲĦĲƖШũċШĤċƚĲШ
ĲůƓŖƖŔĦċШƓċƖċШũċШŊĲƚƣŔŹŰШĬĲũШůĲƖĦċĬŸШƖƨƖċũШы  ÑЯШΞΜΞΡьЮ 
 
EŰШĲƚƣċШůŔƚůċШũŖŰĲċЯШĲŰШΞΜΞΠШĲũШfŰƚƣŔƣƨƣŸШ]ĲŸŊƖČǯĦŸШ ŊƨƚƣŖŰШ9ŸĬċǍǍŔШыf] 9ьШĲŰƣƖĲŊŹШ
ǍŸŰċƚШőŸůŸŊĳŰĲċƚШŊĲŸĲĦŸŰŹůŔĦċƚШƓċƖċШΤΜШĬĲШũŸƚШΥΞШůƨŰŔĦŔƓŔŸƚШƓƖŔŸƖŔǍċĬŸƚШĦŸůŸШ
ŰƩĦũĲŸƚШĬĲШƖĲŉŸƖůċШċŊƖċƖŔċЮШEƚƣĲШċƻċŰĦĲШƖĲƓƖĲƚĲŰƣċШƨŰШƓċƚŸШŔůƓŸƖƣċŰƣĲШőċĦŔċШũċШ
ŊĲŰĲƖċĦŔŹŰШ ĬĲШ ŔŰƚƨůŸƚШ ƣĳĦŰŔĦŸƚШ ĦŸŰШ ůċǃŸƖШ ĦŸĤĲƖƣƨƖċШ ǃШ ƖĲƚŸũƨĦŔŹŰШ ƣĲƖƖŔƣŸƖŔċũЯШ
ŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШƻċũŸƖċĦŔŹŰШĬĲũШƚƨĲũŸШƖƨƖċũШǃШũċШƓũċŰŔǯĦċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШĬĲШ
ƖĲĬŔƚƣƖŔĤƨĦŔŹŰЮ 
 
xċШũŔƣĲƖċƣƨƖċШĬŔƚƓŸŰŔĤũĲШĲƻŔĬĲŰĦŔċШƨŰШƻċĦŖŸШŔůƓŸƖƣċŰƣĲШĲŰШĲũШċŰČũŔƚŔƚШĲůƓŖƖŔĦŸШĬĲũШ
ůĲƖĦċĬŸШ ĬĲШ ƣŔĲƖƖċƚШ ƖƨƖċũĲƚЯШ ũŸШ ĦƨċũШ ŢƨƚƣŔǯĦċШ ũċШ ŰĲĦĲƚŔĬċĬШ ĬĲШ ŊĲŰĲƖċƖШ ŰƨĲƻċƚШ
ċƓƖŸǂŔůċĦŔŸŰĲƚШƕƨĲШƓĲƖůŔƣċŰШĦċƖċĦƣĲƖŔǍċƖШĬĲШůċŰĲƖċШůČƚШƓƖĲĦŔƚċШũċШĬŔŰČůŔĦċШĬĲШ
ƓƖĲĦŔŸƚЯШŸŉĲƖƣċƚШǃШƣƖċŰƚċĦĦŔŸŰĲƚШĲŰШǍŸŰċƚШƖƨƖċũĲƚЯШĦŸůŸШĲƚШĲũШĦċƚŸШĬĲũШƓƖĲƚĲŰƣĲШĲƚƣƨĬŔŸШ
ĦĲŰƣƖċĬŸШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЮ 
 

9ċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċ 
 

9ŸŰƣĲǂƣŸШĬĲƓċƖƣċůĲŰƣċũ 
 
EũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЯШĦƖĲċĬŸШůĲĬŔċŰƣĲШũċШxĲǃШΦǲШĬĲũШΝΥШĬĲШĬŔĦŔĲůĤƖĲШĬĲШΝΦΡΝШǃШ
ƖĲŊũċůĲŰƣċĬŸШƓŸƖШĲũШ?ĲĦƖĲƣŸШΝΟΦΞШĬĲШŢƨŰŔŸШĬĲШΝΦΡΞЯШƣŔĲŰĲШƨŰċШƖŔĦċШƣƖċǃĲĦƣŸƖŔċШőŔƚƣŹƖŔĦċЮШ
fŰŔĦŔċũůĲŰƣĲШ ƓċƖƣĲШ ĬĲШ ũċШ ƓƖŸƻŔŰĦŔċШ ĬĲШ 9ċƖƣċŊĲŰċШ ĲŰШ ĳƓŸĦċШ ĦŸũŸŰŔċũШ ǃШ ũƨĲŊŸШ ĬĲũШ
ĬĲƓċƖƣċůĲŰƣŸШĬĲШ7ŸũŖƻċƖЯШŉƨĲШĲƚƣċĤũĲĦŔĬŸШĦŸůŸШƨŰċШƨŰŔĬċĬШƣĲƖƖŔƣŸƖŔċũШŔŰĬĲƓĲŰĬŔĲŰƣĲШ
ĲŰШőŸŰŸƖШċũШƓƖŹĦĲƖШsŸƚĳШ~ċƖŖċШ9ŹƖĬŸƻċЮ 
 
ÖĤŔĦċĬŸШĲƚƣƖċƣĳŊŔĦċůĲŰƣĲШċũШŰŸƖƣĲШĬĲũШƓċŖƚЯШ9ŹƖĬŸĤċШũŔůŔƣċШĦŸŰШÉƨĦƖĲШǃШ7ŸũŖƻċƖШċũШĲƚƣĲЯШ
ŰƣŔŸƕƨŔċШċũШƚƨƖШǃШƚƨƖŸĲƚƣĲЯШǃШĦŸŰШĲũШůċƖШ9ċƖŔĤĲШċũШŸĲƚƣĲЮШÉƨШŊĲŸŊƖċŉŖċШĬŔƻĲƖƚċШċĤċƖĦċШ
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ũũċŰƨƖċƚЯШƚŔƚƣĲůċƚШůŸŰƣċŶŸƚŸƚШǃШƨŰċШƻċƚƣċШƖĲĬШőŔĬƖŸŊƖČǯĦċШĬŸŰĬĲШĬĲƚƣċĦċŰШũŸƚШƖŖŸƚШ
ÉŔŰƩШǃШÉċŰШsŸƖŊĲЮШEƚƣċШƨĤŔĦċĦŔŹŰШőċШŉċĦŔũŔƣċĬŸШĲũШĬĲƚċƖƖŸũũŸШĬĲШƨŰċШĲĦŸŰŸůŖċШĤċƚċĬċШ
ƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШũċШċŊƖŔĦƨũƣƨƖċЯШũċШŊċŰċĬĲƖŖċЯШũċШůŔŰĲƖŖċШǃШũŸƚШƚĲƖƻŔĦŔŸƚЮ 
 
EŰШƣĳƖůŔŰŸƚШƚŸĦŔċũĲƚЯШ9ŹƖĬŸĤċШĲŰŉƖĲŰƣċШĬĲƚċŉŖŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũċШ
ƓŸĤƖĲǍċШǃШũċШĬĲƚŔŊƨċũĬċĬЮШEŰШΞΜΞΞЯШũċШƓŸĤƖĲǍċШůŸŰĲƣċƖŔċШċũĦċŰǍŹШċũШΡΠӖШĬĲШƚƨШ
ƓŸĤũċĦŔŹŰЯШůŔĲŰƣƖċƚШƕƨĲШũċШƓŸĤƖĲǍċШĲǂƣƖĲůċШƚĲШƚŔƣƨŹШĲŰШΞΠЯΡӖЮШ ШƓĲƚċƖШĬĲШĲũũŸЯШƚĲШ
ŸĤƚĲƖƻċШƨŰċШũĲƻĲШƣĲŰĬĲŰĦŔċШĬĲШůĲŢŸƖċЯШċƚŖШĦŸůŸШƨŰċШƖĲĬƨĦĦŔŹŰШůČƚШċĦĲŰƣƨċĬċШĬĲШũċШ
ƓŸĤƖĲǍċШĲŰШůƨŢĲƖĲƚЮШEũШŖŰĬŔĦĲШĬĲШ]ŔŰŔШŉƨĲШĬĲШΜЯΡΜΟШũŸШĦƨċũШƖĲǰĲŢċШƓĲƖƚŔƚƣĲŰƣĲƚШĤƖĲĦőċƚШ
ĬĲШŔŰŊƖĲƚŸШы]ŸĤĲƖŰċĦŔŹŰШĬĲШ9ŹƖĬŸĤċЯШΞΜΞΠьЮ 
 
xċШĬŔŰČůŔĦċШĲĦŸŰŹůŔĦċШůƨĲƚƣƖċШƨŰċШŉƨĲƖƣĲШĬĲƓĲŰĬĲŰĦŔċШĬĲũШƚĲĦƣŸƖШċŊƖŸƓĲĦƨċƖŔŸЯШĲũШ
ĦƨċũШĲůƓũĲċШċũШΞΟЯΞӖШĬĲШũċШƓŸĤũċĦŔŹŰЮШ ĬĲůČƚЯШĲũШĦŸůĲƖĦŔŸШǃШũŸƚШƚĲƖƻŔĦŔŸƚШƣċůĤŔĳŰШ
ƣŔĲŰĲŰШƨŰШƖŸũШƖĲũĲƻċŰƣĲШĲŰШũŸƚШĦĲŰƣƖŸƚШƨƖĤċŰŸƚШǃШƖƨƖċũĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮ 
 
EŰШĦƨċŰƣŸШċШƚƨШĬŔƚƣƖŔĤƨĦŔŹŰШċĬůŔŰŔƚƣƖċƣŔƻċЯШĲũШÂũċŰШĬĲШ?ĲƚċƖƖŸũũŸШ?ĲƓċƖƣċůĲŰƣċũШΞΜΞΠт
ΞΜΞΤШƖĲĦŸŰŸĦĲШƚŔĲƣĲШƚƨĤƖĲŊŔŸŰĲƚШŉƨŰĦŔŸŰċũĲƚШƕƨĲШċŊƖƨƓċŰШċШũŸƚШůƨŰŔĦŔƓŔŸƚШƚĲŊƩŰШ
ĦċƖċĦƣĲƖŖƚƣŔĦċƚШŊĲŸŊƖČǯĦċƚЯШĦƨũƣƨƖċũĲƚШǃШĲĦŸŰŹůŔĦċƚЯШũŸШƕƨĲШƓĲƖůŔƣĲШƨŰċШƓũċŰŔǯĦċĦŔŹŰШ
ůČƚШĲǯĦŔĲŰƣĲа 
¶ ÉċŰШsŸƖŊĲаШǍŸŰċШĲƚƣƖċƣĳŊŔĦċШĦŸŰШŉƨĲƖƣĲШƓƖĲƚĲŰĦŔċШċŊƖŖĦŸũċЯШŊċŰċĬĲƖċШǃШůŔŰĲƖċЮШ
fŰĦũƨǃĲШůƨŰŔĦŔƓŔŸƚШĦŸůŸШ~ŸŰƣĲũŖĤċŰŸЯШxċШ ƓċƖƣċĬċЯШÂƨĲƖƣŸШxŔĤĲƖƣċĬŸƖШǃШ ǃċƓĲũЮ 

¶ ũƣŸШÉŔŰƩаШƖŔĦċШĲŰШĦƨũƣƨƖċШǃШĤŔŸĬŔƻĲƖƚŔĬċĬЯШƚƨШĲĦŸŰŸůŖċШƚĲШĤċƚċШĲŰШċŊƖŔĦƨũƣƨƖċШǃШ
ŊċŰċĬĲƖŖċЮШ~ƨŰŔĦŔƓŔŸƚШĦũċƻĲаШÑŔĲƖƖċũƣċШǃШéċũĲŰĦŔċЮ 

¶ 9ĲŰƣƖŸаШĦŸŰШ ~ŸŰƣĲƖŖċШ ĦŸůŸШ ŰƩĦũĲŸШ ƨƖĤċŰŸЯШ ĬĲƚƣċĦċШ ƓŸƖШ ƚƨШ ĬŔŰċůŔƚůŸШ
ĲĦŸŰŹůŔĦŸЯШŔŰƚƣŔƣƨĦŔŸŰċũШǃШĬĲШƚĲƖƻŔĦŔŸƚЮ 

¶ ~ĲĬŔŸШÉŔŰƩаШŔŰƣĲŊƖċШůƨŰŔĦŔƓŔŸƚШĦŸůŸШ9ĲƖĲƣĳЯШÉċŰШÂĲũċǃŸЯШÉċŰШ9ċƖũŸƚШǃШ9ŔĳŰċŊċШ
ĬĲШ§ƖŸбШƚĲШĦċƖċĦƣĲƖŔǍċШƓŸƖШƚƨШƻŸĦċĦŔŹŰШċŊƖŸŔŰĬƨƚƣƖŔċũЮ 

¶ 7ċŢŸШÉŔŰƩаШĲŰШĲƚƣċШǍŸŰċЯШũċШƓĲƚĦċЯШĲũШƣƨƖŔƚůŸШǃШũċШċŊƖŔĦƨũƣƨƖċШƚŸŰШŉƨŰĬċůĲŰƣċũĲƚЮШ
fŰĦũƨǃĲШxŸƖŔĦċЯШÂƨƖŖƚŔůċШǃШ~ŸůŔũЮ 

¶ ÉċĤċŰċƚаШƖĲŊŔŹŰШĬĲШċũƣċШƓƖŸĬƨĦƣŔƻŔĬċĬШċŊƖŖĦŸũċШǃШŊċŰċĬĲƖċЯШĦŸŰШŔŰǰƨĲŰĦŔċШ
ĦƨũƣƨƖċũШŔŰĬŖŊĲŰċШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲЮШ~ƨŰŔĦŔƓŔŸƚаШÉċőċŊƩŰЯШ9őŔŰƩЯШÑƨĦőŖŰЯШ
ĲŰƣƖĲШŸƣƖŸƚЮ 

¶ 9ŸƚƣċŰĲƖċаШƖĲŊŔŹŰШĦŸŰШƻŸĦċĦŔŹŰШƣƨƖŖƚƣŔĦċШǃШƓĲƚƕƨĲƖċЯШůċƖĦċĬċШƓŸƖШƚƨƚШƓũċǃċƚЯШ
ŉĲƚƣŔƻŔĬċĬĲƚШǃШůċŰŊũċƖĲƚЮШ~ƨŰŔĦŔƓŔŸƚаШÉċŰШ ŰƣĲƖŸЯШ~ŸŶŔƣŸƚЯШxŸƚШ9ŹƖĬŸĤċƚШǃШ
9ċŰċũĲƣĲ 
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[ŔŰċũůĲŰƣĲЯШĲũШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШ~ŸŰƣĲƖŖċЯШƕƨĲШŔŰĦũƨǃĲШċШůƨŰŔĦŔƓŔŸƚШĦŸůŸШ9ĲƖĲƣĳЯШ
ÉċŰШÂĲũċǃŸЯШÉċŰШ9ċƖũŸƚЯШ9ŔĳŰċŊċШĬĲШ§ƖŸЯШǃШƖĲĦŔĲŰƣĲůĲŰƣĲШċШÂũċŰĲƣċШÅŔĦċЯШxŸƚШ9ŹƖĬŸĤċƚШ
ǃШÂƨĲƖƣŸШEƚĦŸŰĬŔĬŸЯШĦŸŰĦĲŰƣƖċШůČƚШĬĲũШΡΜӖШĬĲШũċШƓŸĤũċĦŔŹŰШĬĲũШĬĲƓċƖƣċůĲŰƣŸШǃШċĦƣƩċШ
ĦŸůŸШĲŢĲШċƖƣŔĦƨũċĬŸƖШĬĲШċĦƣŔƻŔĬċĬĲƚШĲĦŸŰŹůŔĦċƚШǃШƚŸĦŔċũĲƚЮ 
 
 

ŰČũŔƚŔƚШŉŖƚŔĦŸШǃШŊĲŸŊƖČǯĦŸ 
 
EũШƣĲƖƖŔƣŸƖŔŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċШƓƖĲƚĲŰƣċШƨŰċШŊƖċŰШĬŔƻĲƖƚŔĬċĬШĲŰШĦƨċŰƣŸШċШƚƨШ
ċƓƣŔƣƨĬШċŊƖŸũŹŊŔĦċЯШũŸШƕƨĲШĦŸŰĬŔĦŔŸŰċШĬŔƖĲĦƣċůĲŰƣĲШĲũШƨƚŸШƓŸƣĲŰĦŔċũШĬĲШũŸƚШƚƨĲũŸƚШǃШƚƨШ
ƻċũŸƖШĲŰШĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚЮШ ШƓċƖƣŔƖШĬĲũШůċƓċШΝЯШĬĲШĦũċƚĲƚШċŊƖŸũŹŊŔĦċƚЯШƚĲШĲƻŔĬĲŰĦŔċШ
ƕƨĲШ ŊƖċŰШ ƓċƖƣĲШ ĬĲũШ ƚƨĲũŸШ ĦŸƖĬŸĤĳƚШ ƓƖĲƚĲŰƣċШ ũŔůŔƣċĦŔŸŰĲƚШ ƚŔŊŰŔǯĦċƣŔƻċƚШ ƓċƖċШ ĲũШ
ĬĲƚċƖƖŸũũŸШ ċŊƖŖĦŸũċШ ŔŰƣĲŰƚŔƻŸЯШ ƓƖĲĬŸůŔŰċŰĬŸШ ũċƚШ ĦũċƚĲƚШ ĦŸŰШ ƻŸĦċĦŔŹŰШ ŉŸƖĲƚƣċũШ ŸШ
ŊċŰċĬĲƖċШĲǂƣĲŰƚŔƻċЮ 
 
xċШĦũċƚĲШċŊƖŸũŹŊŔĦċШΣЯШĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲШċШƚƨĲũŸƚШĦŸŰШũŔůŔƣċĦŔŸŰĲƚШƕƨĲШƖĲƚƣƖŔŰŊĲŰШƚƨШƨƚŸШ
ċŊƖŖĦŸũċЯШ ƖĲƓƖĲƚĲŰƣċШ ĲũШ ΟΦЯΡӖШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸШ ĲƻċũƨċĬŸЮШ EƚƣŸƚШ ƚƨĲũŸƚШ ĲƚƣČŰШ
ƓƖŔŰĦŔƓċũůĲŰƣĲШ ĬĲƚƣŔŰċĬŸƚШ ċШ ċĦƣŔƻŔĬċĬĲƚШ ĦŸůŸШ ũċШ ƚŔũƻŔĦƨũƣƨƖċЯШ ũċШ ĦŸŰƚĲƖƻċĦŔŹŰШ
ċůĤŔĲŰƣċũШŸШĲũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШƓċƚƣƨƖċƚШƓĲƖůċŰĲŰƣĲƚЮШÉƨШċůƓũŔċШƓƖĲƚĲŰĦŔċШĲŰШĲũШ
ĦĲŰƣƖŸШǃШƚƨƖШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĦŸŰǯƖůċШũċШƻŸĦċĦŔŹŰШŊċŰċĬĲƖċШĲǂƣĲŰƚŔƻċШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШ
őŔƚƣŹƖŔĦċůĲŰƣĲШĬŸůŔŰċŰƣĲШĲŰШ9ŹƖĬŸĤċЮ 
 
xċШĦũċƚĲШΠШŸĦƨƓċШƨŰШΝΤЯΥӖШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШǃШċƨŰƕƨĲШƣċůĤŔĳŰШƓƖĲƚĲŰƣċШƖĲƚƣƖŔĦĦŔŸŰĲƚЯШ
ƓĲƖůŔƣĲШĦŔĲƖƣŸƚШƨƚŸƚШċŊƖŖĦŸũċƚШĤċŢŸШĦŸŰĬŔĦŔŸŰĲƚШĬĲШůċŰĲŢŸШǃШĦŸŰƚĲƖƻċĦŔŹŰШċĬĲĦƨċĬċƚЮШ
EŰШůĲŰŸƖШƓƖŸƓŸƖĦŔŹŰЯШũċШĦũċƚĲШΟЯШĦŸŰШƨŰШΦЯΞӖЯШŸŉƖĲĦĲШĦŸŰĬŔĦŔŸŰĲƚШůČƚШŉċƻŸƖċĤũĲƚШƓċƖċШ
ĲũШĬĲƚċƖƖŸũũŸШċŊƖŸƓĲĦƨċƖŔŸЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШČƖĲċƚШĦŸŰШůĲŢŸƖШċĦĦĲƚŸШċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ
ŸШůċǃŸƖШƓƖĲƚĲŰĦŔċШĬĲШƓƖŸǃĲĦƣŸƚШċŊƖŸŔŰĬƨƚƣƖŔċũĲƚЮ 
 
EŰШĦŸŰƣƖċƚƣĲЯШũċШĦũċƚĲШċŊƖŸũŹŊŔĦċШΞЯШƕƨĲШƖĲƓƖĲƚĲŰƣċШƚƨĲũŸƚШĬĲШċũƣċШċƓƣŔƣƨĬШċŊƖŖĦŸũċШĦŸŰШ
ũŔůŔƣċĦŔŸŰĲƚШůŖŰŔůċƚЯШċƓĲŰċƚШċũĦċŰǍċШĲũШΜЯΜΟӖШĬĲШũċШƚƨƓĲƖǯĦŔĲШĬĲƓċƖƣċůĲŰƣċũЮШEƚƣċШ
ĲƚĦċƚĲǍШ ĦŸŰƻŔĲƖƣĲШ ċШ ĲƚƣŸƚШ ƚƨĲũŸƚШ ĲŰШ ČƖĲċƚШ ĲƚƣƖċƣĳŊŔĦċƚЯШ ĬĲШ ċũƣċШ ĬĲůċŰĬċШ ƓċƖċШ
ċĦƣŔƻŔĬċĬĲƚШċŊƖŖĦŸũċƚШŔŰƣĲŰƚŔƻċƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШǍŸŰċƚШƓũċŰċƚШǃШĦŸŰШĬŔƚƓŸŰŔĤŔũŔĬċĬШ
őŖĬƖŔĦċШĦĲƖĦċŰċШċШĦĲŰƣƖŸƚШƓŸĤũċĬŸƚЮ 
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[ŔŊƨƖċШΝЮШ?ŔƚƣƖŔĤƨĦŔŹŰЮĬĲũЮ ƖĲċЮƓŸƖЮ9ũċƚĲƚЮ ŊƖŸũŹŊŔĦċƚЮĲŰЮũŸƚЮ~ƨŰŔĦŔƓŔŸƚЮĬĲũЮ

?ĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċЮёőĲĦƣČƖĲċƚђд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШfŰƚƣŔƣƨƣŸШ

]ĲŸŊƖČǯĦŸШ ŊƨƚƣŖŰШ9ŸĬċǍǍŔШf] 9ШыΞΜΝΠьЮ 

 
[ŔŰċũůĲŰƣĲЯШĲŰƣŸƖŰŸШċШČƖĲċƚШƨƖĤċŰċƚШĦŸůŸШ~ŸŰƣĲƖŖċЯШ xŸƖŔĦċШŸШÂũċŰĲƣċШÅŔĦċЯШƚĲШ
ŔĬĲŰƣŔǯĦċŰШǍŸŰċƚШĦũċƚŔǯĦċĬċƚШĦŸůŸШüÖШыǍŸŰċƚШƨƖĤċŰċƚьЯШ9 ШыĦƨĲƖƓŸƚШĬĲШċŊƨċьЯШШŸШ о ЯШ
ƕƨĲШĦŸƖƖĲƚƓŸŰĬĲŰШċШĲƚƓċĦŔŸƚШƚŔŰШĲƻċũƨċĦŔŹŰШċŊƖŸũŹŊŔĦċШĬĲĤŔĬŸШċШƚƨШƨƚŸШŰŸШƖƨƖċũЮШEƚƣŸƚШ
ƚĲĦƣŸƖĲƚШƚŸŰШĦũċƻĲШĲŰШĲũШċŰČũŔƚŔƚШĬĲũШůĲƖĦċĬŸЯШƓƨĲƚШĦŸŰĦĲŰƣƖċŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШ
ƨƖĤċŰŔǍċĦŔŹŰШǃШĲǂƓċŰƚŔŹŰШĬĲũШƚƨĲũŸШĦŸŰШǯŰĲƚШƖĲƚŔĬĲŰĦŔċũĲƚШŸШĦŸůĲƖĦŔċũĲƚЮ 
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~ċƓċЮΤдЮ9ũċƚĲƚЮċŊƖŸũŹŊŔĦċƚЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċеЮ9ŸũŸůĤŔċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШfŰƚƣŔƣƨƣŸШ]ĲŸŊƖČǯĦŸШ
ŊƨƚƣŖŰШ9ŸĬċǍǍŔШf] 9ШыΞΜΝΠьЮ 
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EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċШƻŸĦċĦŔŹŰЯШĲũШůċƓċШΞШůƨĲƚƣƖċШƕƨĲШũŸƚШƚƨĲũŸƚШĦŸŰШƻŸĦċĦŔŹŰШ
ċŊƖŸŉŸƖĲƚƣċũШŸĦƨƓċŰШĲũШΝΥЯΝӖШĬĲũШƣĲƖƖŔƣŸƖŔŸШĦŸƖĬŸĤĳƚЯШĦŸŰĦĲŰƣƖČŰĬŸƚĲШƓƖŔŰĦŔƓċũůĲŰƣĲШ
ĲŰШĲũШƚƨƖЯШƚƨƖŸĦĦŔĬĲŰƣĲШǃШƓċƖƣĲШĬĲũШĦĲŰƣƖŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮШEƚƣċШĦũċƚŔǯĦċĦŔŹŰШŔŰĬŔĦċШ
ƕƨĲЯШƚŔШĤŔĲŰШĲƚƣŸƚШƚƨĲũŸƚШƓƨĲĬĲŰШƚĲƖШƨƣŔũŔǍċĬŸƚШƓċƖċШċĦƣŔƻŔĬċĬĲƚШċŊƖŖĦŸũċƚЯШƓƖĲƚĲŰƣċŰШ
ũŔůŔƣċĦŔŸŰĲƚШƕƨĲШőċĦĲШůČƚШƖĲĦŸůĲŰĬċĤũĲШƚƨШĦŸůĤŔŰċĦŔŹŰШĦŸŰШĦŸĤĲƖƣƨƖċƚШċƖĤŹƖĲċƚЯШ
ƚŔƚƣĲůċƚШ ƚŔũƻŸƓċƚƣŸƖŔũĲƚШ ŸШ ĦŸŰƚĲƖƻċĦŔŹŰШ ĬĲШ ƻĲŊĲƣċĦŔŹŰШ ŰċƣŔƻċЮШ EƚƣŸШ ƖĲŉƨĲƖǍċШ ũċШ
ƻŸĦċĦŔŹŰШ ŊċŰċĬĲƖċШĬĲũШ ƣĲƖƖŔƣŸƖŔŸЯШ ĬċĬŸШ ƕƨĲШ ũŸƚШ ƚŔƚƣĲůċƚШ ċŊƖŸŉŸƖĲƚƣċũĲƚШ ƚŸŰШ
ĦŸůƓċƣŔĤũĲƚШĦŸŰШƓċƚƣŸƖĲŸШǃШĦŸŰƚĲƖƻċĦŔŹŰШĬĲШƚƨĲũŸƚЮ 
 
ÂŸƖШƚƨШƓċƖƣĲЯШũċƚШǍŸŰċƚШĦŸŰШƻŸĦċĦŔŹŰШŉŸƖĲƚƣċũШƚĲШũŸĦċũŔǍċŰШƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШĲũШĦĲŰƣƖŸр
ŸƖŔĲŰƣĲШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲŰШČƖĲċƚШĦŸŰШċũƣċШƓĲŰĬŔĲŰƣĲШŸШŉƖċŊŔũŔĬċĬШĲĦŸũŹŊŔĦċШыΦЯΣӖьЮШ
EƚƣċƚШƖĲŊŔŸŰĲƚШĲƚƣČŰШĬĲƚƣŔŰċĬċƚШƓƖŔŸƖŔƣċƖŔċůĲŰƣĲШċШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũŸƚШĲĦŸƚŔƚƣĲůċƚЯШ
ƖĲĦƨƓĲƖċĦŔŹŰШĬĲШĦŸĤĲƖƣƨƖċƚШĤŸƚĦŸƚċƚШǃШůċŰĲŢŸШƚŸƚƣĲŰŔĤũĲШĬĲũШƖĲĦƨƖƚŸШŉŸƖĲƚƣċũЮШÉƨШƨƚŸШ
ƓċƖċШċĦƣŔƻŔĬċĬĲƚШċŊƖŸƓĲĦƨċƖŔċƚШĬĲĤĲШƚĲƖШƖĲƚƣƖŔŰŊŔĬŸЯШũŸШƕƨĲШŔŰĦŔĬĲШĲŰШƚƨШƻċũŸƖШĬĲШ
ůĲƖĦċĬŸЯШċũШũŔůŔƣċƖШƚƨШƓŸƣĲŰĦŔċũШƓƖŸĬƨĦƣŔƻŸШĬŔƖĲĦƣŸЮ 
 
xċƚШČƖĲċƚШĦŸŰШƻŸĦċĦŔŹŰШŊċŰċĬĲƖċШƚĲШƚŔƣƩċŰШĲŰШŉƖċŰŢċƚШŔŰƣĲƖůĲĬŔċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШĲŰШ
ĲƚƓĲĦŔċũШőċĦŔċШĲũШŰŸƖƣĲШǃШĲũШŸƖŔĲŰƣĲЯШǃШƚŸŰШƚƨĲũŸƚШċĬĲĦƨċĬŸƚШƓċƖċШĲũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШ
ƓċƚƣƨƖċƚШǃШŊċŰċĬĲƖŖċШĲǂƣĲŰƚŔƻċШыΝΣЯΥӖьЮШ ƨŰƕƨĲШĲƚƣċƚШǍŸŰċƚШƓƖĲƚĲŰƣċŰШůĲŰŸƖĲƚШ
ƖĲƚƣƖŔĦĦŔŸŰĲƚШĬĲШƨƚŸЯШƚƨШƓƖŸĬƨĦƣŔƻŔĬċĬШĬĲƓĲŰĬĲШĲŰШŊƖċŰШůĲĬŔĬċШĬĲũШůċŰĲŢŸШƚŸƚƣĲŰŔĤũĲШ
ĬĲũШƚƨĲũŸШǃШĬĲũШċŊƨċЮ 
 
xċƚШǍŸŰċƚШĦŸŰШƻŸĦċĦŔŹŰШċŊƖŖĦŸũċШыΡΟЯΥӖьЯШƚĲШĬŔƚƣƖŔĤƨǃĲŰШĲŰШũċШǍŸŰċШĦĲŰƣƖŸШǃШŰŸƖƣĲШĬĲũШ
ĬĲƓċƖƣċůĲŰƣŸЯШĦŸŰШĤƨĲŰċШċĦĦĲƚŔĤŔũŔĬċĬШǃШĦĲƖĦċŰŖċШċШŉƨĲŰƣĲƚШőŖĬƖŔĦċƚЯШƚŔĲŰĬŸШŔĬĲċũĲƚШ
ƓċƖċШĦƨũƣŔƻŸƚШƣƖċŰƚŔƣŸƖŔŸƚШŸШƓĲƖůċŰĲŰƣĲƚШĤċŢŸШĲƚƕƨĲůċƚШĬĲШƓƖŸĬƨĦĦŔŹŰШŔŰƣĲŰƚŔƻċЮШxċƚШ
ČƖĲċƚШůČƚШĦĲƖĦċŰċƚШċШũċШĦċƓŔƣċũШƚŸŰШċũƣċůĲŰƣĲШĬĲůċŰĬċĬċƚШǃШĲƚƣƖċƣĳŊŔĦċƚШƓċƖċШ
ƓƖŸǃĲĦƣŸƚШċŊƖŸŔŰĬƨƚƣƖŔċũĲƚЮ 
 
ÑċůĤŔĳŰШƚĲШŔĬĲŰƣŔǯĦċŰШČƖĲċƚШĦŸŰШƻŸĦċĦŔŹŰШĬĲШĦŸŰƚĲƖƻċĦŔŹŰЯШċƚŸĦŔċĬċƚШċШĲĦŸƚŔƚƣĲůċƚШ
ƚĲŰƚŔĤũĲƚЯШőƨůĲĬċũĲƚШǃШČƖĲċƚШƓƖŸƣĲŊŔĬċƚЯШĲŰШũċƚШƕƨĲШĦƨċũƕƨŔĲƖШƣŔƓŸШĬĲШƨƚŸШƓƖŸĬƨĦƣŔƻŸШ
ĬĲĤĲШĲƚƣċƖШƖĲŊƨũċĬŸШƓŸƖШĦƖŔƣĲƖŔŸƚШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬЮШ?ĲШŉŸƖůċШĦŸůƓũĲůĲŰƣċƖŔċЯШĲũШůċƓċШ
ŔŰĦũƨǃĲШǍŸŰċƚШĦũċƚŔǯĦċĬċƚШĦŸůŸШ9 ШыĦƨĲƖƓŸƚШĬĲШċŊƨċьЯШüÖШыǍŸŰċƚШƨƖĤċŰċƚьШǃШÑ Ш
ыƣĲƖƖŔƣŸƖŔŸƚШ ċŰĦĲƚƣƖċũĲƚьЯШ ĲŰШ ũċƚШ ƕƨĲШ ƓƖĲĬŸůŔŰċŰШ ƨƚŸƚШĬĲШƓƖŸƣĲĦĦŔŹŰЯШƨƖĤċŰŸƚШ ŸШ
ĦŸůƨŰŔƣċƖŔŸƚЮ 



 

 

 

 

 19 

~ċƓċЮΥдЮéŸĦċĦŔŹŰЮĬĲũЮƚƨĲũŸЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċеЮ9ŸũŸůĤŔċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШfŰƚƣŔƣƨƣŸШ]ĲŸŊƖČǯĦŸШ
ŊƨƚƣŖŰШ9ŸĬċǍǍŔШf] 9ШыΞΜΞΠьЮ 



 

 

 

 

 20 

ÉŔШĤŔĲŰШũċƚШǍŸŰċƚШĦŸŰШƻŸĦċĦŔŹŰШċŊƖŖĦŸũċШŔĬĲŰƣŔǯĦċĬċƚШĲŰШĲũШůċƓċШĬĲШƻŸĦċĦŔŹŰШĬĲũШƚƨĲũŸШ
ыƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШǍŸŰċƚШĤċŢċƚШǃШƓũċŰċƚШĬĲũШĦĲŰƣƖŸрŰŸƖƣĲШĬĲũШĬĲƓċƖƣċůĲŰƣŸьШĲƚƣČŰШ
ƣĳĦŰŔĦċůĲŰƣĲШőċĤŔũŔƣċĬċƚШƓċƖċШĲũШĬĲƚċƖƖŸũũŸШĬĲШĦƨũƣŔƻŸƚШƣƖċŰƚŔƣŸƖŔŸƚШŸШƓĲƖůċŰĲŰƣĲƚЯШũċШ
ĦŸĤĲƖƣƨƖċШĬĲũШƚƨĲũŸШůƨĲƚƣƖċШƕƨĲШŊƖċŰШƓċƖƣĲШĬĲШĲƚƣċƚШČƖĲċƚШĲƚƣČŰШŸĦƨƓċĬċƚШƓŸƖШƓċƚƣŸƚШ
ыĦċƣĲŊŸƖŖċШΞЮΟьЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũŸƚШƓċƚƣŸƚШŸĦƨƓċŰШĲũШΣΜЯΣӖШĬĲũШƣĲƖƖŔƣŸƖŔŸЮ 
 
?ĲШ ċĦƨĲƖĬŸШ ĦŸŰШ ĲũШ ůċƓċШΟШĬĲШĦŸĤĲƖƣƨƖċƚШĬĲũШ ƚƨĲũŸЯШ ũċƚШ ĦċƣĲŊŸƖŖċƚШ ĬĲШ ĦƨũƣŔƻŸƚШ
ƣƖċŰƚŔƣŸƖŔŸƚШыΞЮΝьШǃШĦƨũƣŔƻŸƚШƓĲƖůċŰĲŰƣĲƚШыΞЮΞьШƣŔĲŰĲŰШƨŰċШĬŔƚƣƖŔĤƨĦŔŹŰШůƨĦőŸШůČƚШ
ũŔůŔƣċĬċШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШũŸƚШƓċƚƣŸƚЯШƕƨĲШĦƨĤƖĲŰШĲǂƣĲŰƚċƚШČƖĲċƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШ
ŔŰĦũƨƚŸШ ĬĲŰƣƖŸШ ĬĲШ ǍŸŰċƚШ ċƓƣċƚШ ƓċƖċШ ċŊƖŔĦƨũƣƨƖċШ ŔŰƣĲŰƚŔƻċШыĲƚƣŸƚШ ĬŸƚШ ĦƨũƣŔƻŸƚШ
ƖĲƓƖĲƚĲŰƣċŰШƚŸũŸШĲũШΠӖШĬĲũШČƖĲċШĬĲũШĬĲƓċƖƣċůĲŰƣŸьЮШEƚƣċШƚŔƣƨċĦŔŹŰШƚƨŊŔĲƖĲШƨŰШůŸĬĲũŸШ
ĬĲШƨƚŸШĬĲũШƚƨĲũŸШĤċƚċĬŸШůČƚШĲŰШĦƖŔƣĲƖŔŸƚШőŔƚƣŹƖŔĦŸƚШŸШĬĲШƣĲŰĲŰĦŔċШĬĲШũċШƣŔĲƖƖċШƕƨĲШĲŰШƨŰШ
ċƓƖŸƻĲĦőċůŔĲŰƣŸШƣĳĦŰŔĦŸШĬĲШũċƚШƓŸƣĲŰĦŔċũŔĬċĬĲƚШƓƖŸĬƨĦƣŔƻċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮ 
 
?ĲШŔŊƨċũШůċŰĲƖċЯШƚĲШĬĲƚƣċĦċŰШČƖĲċƚШĦŸŰШĤŸƚƕƨĲƚШыΟЮΝьШǃШƻĲŊĲƣċĦŔŹŰШőĲƖĤČĦĲċШыΟЮΞьШ
ƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШĲũШƚƨƖШǃШƚƨƖŸĦĦŔĬĲŰƣĲШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲŰШĦŸƖƖĲƚƓŸŰĬĲŰĦŔċШĦŸŰШũċƚШ
ǍŸŰċƚШĬĲШƻŸĦċĦŔŹŰШŉŸƖĲƚƣċũШŸШĬĲШĦŸŰƚĲƖƻċĦŔŹŰЮШxċШƓƖĲƚĲŰĦŔċШĬĲШǍŸŰċƚШƨƖĤċŰŔǍċĬċƚШĲШ
ŔŰĬƨƚƣƖŔċũĲƚШĲƚШũŔůŔƣċĬċШǃШƚĲШĦŸŰĦĲŰƣƖċШĲŰШƣŸƖŰŸШċШ~ŸŰƣĲƖŖċЯШ9ĲƖĲƣĳЯШÉċőċŊƩŰШǃШŸƣƖċƚШ
ĦċĤĲĦĲƖċƚШůƨŰŔĦŔƓċũĲƚЮ 
 
EƚƣĲШĦŸŰƣƖċƚƣĲШĲŰƣƖĲШũċШƻŸĦċĦŔŹŰШǃШũċШĦŸĤĲƖƣƨƖċШĬĲũШƚƨĲũŸШƖĲƓƖĲƚĲŰƣċШƨŰШĬĲƚċŉŖŸШ
ĲƚƣƖƨĦƣƨƖċũШƓċƖċШĲũШŸƖĬĲŰċůŔĲŰƣŸШƓƖŸĬƨĦƣŔƻŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШxċШƚƨĤƨƣŔũŔǍċĦŔŹŰШĬĲШƣŔĲƖƖċƚШ
ĦŸŰШċũƣċШċƓƣŔƣƨĬШċŊƖŖĦŸũċШǃШĲũШƨƚŸШĲǂƣĲŰƚŔƻŸШĬĲШƓċƚƣŸƚШĲŰШƚƨĲũŸƚШŉĳƖƣŔũĲƚШũŔůŔƣċŰШĲũШ
ĬĲƚċƖƖŸũũŸШ ċŊƖŸŔŰĬƨƚƣƖŔċũЯШ ƖĲƚƣƖŔŰŊĲŰШ ĲũШ ƻċũŸƖШ ċŊƖĲŊċĬŸШ ĬĲШ ũċШ ƓƖŸĬƨĦĦŔŹŰШ ƖƨƖċũШ ǃШ
ĦŸŰƣƖŔĤƨǃĲŰШċШƓƖŸĦĲƚŸƚШĬĲШĬĲŊƖċĬċĦŔŹŰШċůĤŔĲŰƣċũЯШĲƚƓĲĦŔċũůĲŰƣĲШƓŸƖШĦŸůƓċĦƣċĦŔŹŰЯШ
ĬĲŉŸƖĲƚƣċĦŔŹŰШǃШĤċŢċШĲǯĦŔĲŰĦŔċШĬĲũШƨƚŸШĬĲũШƚƨĲũŸЮ 



 

 

 

 

 21 

~ċƓċЮΦдЮ9ŸĤĲƖƣƨƖċƚЮĬĲũЮƚƨĲũŸЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċеЮ9ŸũŸůĤŔċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШfŰƚƣŔƣƨƣŸШ]ĲŸŊƖČǯĦŸШ
ŊƨƚƣŖŰШ9ŸĬċǍǍŔШf] 9ШыΞΜΞΠьЮ 



 

 

 

 

 22 

EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċƚШƖĲƚƣƖŔĦĦŔŸŰĲƚШċůĤŔĲŰƣċũĲƚЯШĲũШůċƓċШΠШċũĲƖƣċШĲŰШƖĲũċĦŔŹŰШĦŸŰШũċШ
ƓƖĲƚĲŰĦŔċШĬĲШĬŸƚШĦŸŰĬŔĦŔŸŰċŰƣĲƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸаШĲũШÂċƖƕƨĲШ ċĦŔŸŰċũШ ċƣƨƖċũШ
ÂċƖċůŔũũŸШǃШċũŊƨŰċƚШČƖĲċƚШĬĲШxĲǃШΞǲШĬĲШΝΦΡΦЮШ ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШĬĲƣċũũċШĦċĬċШƨŰċШĬĲШ
ĲƚƣċƚЮ 
 
EũШÂċƖƕƨĲЯШƖĲƓƖĲƚĲŰƣċĬŸШĲŰШĦŸũŸƖШƻĲƖĬĲШĲŰШĲũШƓũċŰŸЯШŸĦƨƓċШƨŰċШċůƓũŔċШŉƖċŰŢċШĬĲũШƚƨƖШĬĲũШ
ĬĲƓċƖƣċůĲŰƣŸЯШċĤċƖĦċŰĬŸШƣĲƖƖŔƣŸƖŔŸƚШĬĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШÑŔĲƖƖċũƣċЯШÂƨĲƖƣŸШxŔĤĲƖƣċĬŸƖШ
ǃШÉċŰШsŸƚĳШĬĲШÖƖĳЮШEƚƣċШČƖĲċШĲƚƣČШƚŸůĲƣŔĬċШċШƨŰШƖĳŊŔůĲŰШĲƚƓĲĦŔċũШĬĲШƓƖŸƣĲĦĦŔŹŰШƕƨĲШ
ŔůƓŔĬĲШĲũШĬĲƚċƖƖŸũũŸШĬĲШċĦƣŔƻŔĬċĬĲƚШċŊƖŸƓĲĦƨċƖŔċƚЯШĲǂƣƖċĦƣŔƻċƚШŸШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƚŔŰШ
ċƨƣŸƖŔǍċĦŔŹŰШĬĲũШÉŔƚƣĲůċШĬĲШÂċƖƕƨĲƚШ ċĦŔŸŰċũĲƚШ ċƣƨƖċũĲƚЮШ ĬĲůČƚШĬĲШƚƨШŔůƓŸƖƣċŰĦŔċШ
ĲĦŸũŹŊŔĦċЯШ ĲƚƣċШ ǯŊƨƖċШ ŔŰĦŔĬĲШ ĬŔƖĲĦƣċůĲŰƣĲШ ƚŸĤƖĲШ ĲũШ ƨƚŸШ ǃШ ƣĲŰĲŰĦŔċШ ĬĲũШ ƚƨĲũŸЯШ
ƖĲĬƨĦŔĲŰĬŸШƚƨШĬŔƚƓŸŰŔĤŔũŔĬċĬШƓċƖċШƓƖŸĦĲƚŸƚШĬĲШŉŸƖůċũŔǍċĦŔŹŰЯШŔŰƻĲƖƚŔŹŰШŸШĦċůĤŔŸШĬĲШ
ƨƚŸЮ 
 
ÂŸƖШ ƚƨШ ƓċƖƣĲЯШ ũċШ üŸŰċШ xĲǃШ ÉĲŊƨŰĬċШ ÑŔƓŸШ ЯШ ƚĲŶċũċĬċШ ĲŰШ ĦŸũŸƖШ ĦċŉĳЯШ ƚĲШ ũŸĦċũŔǍċШ
ƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШĲũШŸĦĦŔĬĲŰƣĲШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲŰШŢƨƖŔƚĬŔĦĦŔŹŰШĬĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШ
éċũĲŰĦŔċШǃШÑŔĲƖƖċũƣċЮШEƚƣċШĦċƣĲŊŸƖŖċШĦŸƖƖĲƚƓŸŰĬĲШċШČƖĲċƚШĬĲШƖĲƚĲƖƻċШŉŸƖĲƚƣċũШŰċĦŔŸŰċũШ
ĬĲũŔůŔƣċĬċƚШůĲĬŔċŰƣĲШũċШxĲǃШΞǲШĬĲШΝΦΡΦЯШĲŰШũċƚШƕƨĲШƚĲШƓĲƖůŔƣĲШĲũШƨƚŸШŉŸƖĲƚƣċũШ
ƚŸƚƣĲŰŔĤũĲЯШƓĲƖŸШƚĲШƖĲƚƣƖŔŰŊĲŰШũŸƚШƨƚŸƚШċŊƖŸƓĲĦƨċƖŔŸƚЯШƨƖĤċŰŸƚШŸШŔŰĬƨƚƣƖŔċũĲƚЯШƚċũƻŸШ
ƕƨĲШƚĲШƖĲċũŔĦĲŰШƓƖŸĦĲƚŸƚШŉŸƖůċũĲƚШĬĲШƚƨƚƣƖċĦĦŔŹŰШŸШċĬĲĦƨċĦŔŹŰШŰŸƖůċƣŔƻċЮШEŰШũċШ
ƓƖČĦƣŔĦċЯШĲƚƣċƚШƖĲƚƣƖŔĦĦŔŸŰĲƚШƖĲƓƖĲƚĲŰƣċŰШƨŰċШũŔůŔƣċŰƣĲШƓċƖċШũċШĦŸůĲƖĦŔċũŔǍċĦŔŹŰШĬĲШ
ƣŔĲƖƖċƚЯШũċШŔŰƻĲƖƚŔŹŰШƓƖŸĬƨĦƣŔƻċШǃШũŸƚШƓƖŸĦĲƚŸƚШĬĲШƣŔƣƨũċĦŔŹŰШŸШŉŸƖůċũŔǍċĦŔŹŰШƓƖĲĬŔċũЮ 
 
ůĤċƚШ ǯŊƨƖċƚШ ĦŸŔŰĦŔĬĲŰШ ŊĲŸŊƖČǯĦċůĲŰƣĲШ ĦŸŰШ ǍŸŰċƚШ ĬĲШ ƻŸĦċĦŔŹŰШ ŉŸƖĲƚƣċũШ ǃШ

ĦŸŰƚĲƖƻċĦŔŹŰШ ċůĤŔĲŰƣċũЯШ ĦŸůŸШ ƚĲШ ĲƻŔĬĲŰĦŔŹШ ĲŰШ ũŸƚШ ůċƓċƚШ ƓƖĲƻŔŸƚШ ĬĲШ ĦũċƚĲƚШ
ċŊƖŸũŹŊŔĦċƚШǃШƻŸĦċĦŔŹŰШĬĲũШƚƨĲũŸЮШ ŸШŸĤƚƣċŰƣĲЯШĲŰШůƨĦőŸƚШĬĲШĲƚƣŸƚШƣĲƖƖŔƣŸƖŔŸƚШĲǂŔƚƣĲŰШ
ƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШĬĲШŸĦƨƓċĦŔŹŰШƓŸƖШĦŸůƨŰŔĬċĬĲƚШĦċůƓĲƚŔŰċƚШǃШĳƣŰŔĦċƚЯШũŸШƕƨĲШ
ŊĲŰĲƖċШƣĲŰƚŔŸŰĲƚШĲŰƣƖĲШĲũШƨƚŸШƣƖċĬŔĦŔŸŰċũШĬĲũШƚƨĲũŸШǃШũŸƚШƖĲŊŖůĲŰĲƚШĬĲШƓƖŸƣĲĦĦŔŹŰШ
ċůĤŔĲŰƣċũЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШƓƖĲƚĲŰĦŔċШĬĲШĲƚƣċƚШƖĲƚƣƖŔĦĦŔŸŰĲƚШĬĲĤĲШƚĲƖШŔŰƣĲƖƓƖĲƣċĬċШ
ŰŸШƚŸũŸШĦŸůŸШƨŰШũŖůŔƣĲШũĲŊċũШċũШƨƚŸШĬĲũШƚƨĲũŸЯШƚŔŰŸШƣċůĤŔĳŰШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШ
ŉƨŰĬċůĲŰƣċũШĲŰШũċШĲƻċũƨċĦŔŹŰШĬĲũШƻċũŸƖШĬĲШũċШƣŔĲƖƖċЯШƚƨШƓŸƣĲŰĦŔċũШƓƖŸĬƨĦƣŔƻŸШǃШƚƨШ
ƚŔƣƨċĦŔŹŰШŢƨƖŖĬŔĦċЮ 
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~ċƓċЮΧдЮÅĲƚƣƖŔĦĦŔŸŰĲƚЮ ůĤŔĲŰƣċũĲƚЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċЮ9ŸũŸůĤŔċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШÂċƖƕƨĲƚШ ċƣƨƖċũĲƚШ
 ċĦŔŸŰċũĲƚШÂ  ШыΞΜΞΡьШǃШxĲǃШΞċШыΞΜΞΞьЮ 
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?ĲŰƣƖŸШĬĲШũċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĲƚƓĲĦŔċũĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĲƚШũċШƓƖĲƚĲŰĦŔċШĬĲШĬŔƚƣƖŔƣŸƚШ
ĬĲШċĬĲĦƨċĦŔŹŰШĬĲШƣŔĲƖƖċƚШыƻĲƖШůċƓċШΡьЯШĲƚƣŸƚШĬĲƚĲůƓĲŶċŰШƨŰШƓċƓĲũШŉƨŰĬċůĲŰƣċũШĲŰШĲũШ
ĬĲƚċƖƖŸũũŸШ ċŊƖŖĦŸũċШ ǃШ ũċШ ŊĲƚƣŔŹŰШ ƚŸƚƣĲŰŔĤũĲШ ĬĲШ ũŸƚШ ƖĲĦƨƖƚŸƚШ őŖĬƖŔĦŸƚЮШ EƚƣċƚШ
ŔŰŉƖċĲƚƣƖƨĦƣƨƖċƚЯШƕƨĲШŔŰĦũƨǃĲŰШƚŔƚƣĲůċƚШĬĲШƖŔĲŊŸЯШĬƖĲŰċŢĲШǃШĦŸŰƣƖŸũШĬĲШŔŰƨŰĬċĦŔŸŰĲƚЯШ
ƚŸŰШĲƚĲŰĦŔċũĲƚШƓċƖċШůĲŢŸƖċƖШũċШƓƖŸĬƨĦƣŔƻŔĬċĬШĬĲũШƚƨĲũŸШǃШŊċƖċŰƣŔǍċƖШũċШƚĲŊƨƖŔĬċĬШ
ċũŔůĲŰƣċƖŔċШĲŰШũċШƖĲŊŔŹŰШыÖŰŔĬċĬШĬĲШÂũċŰŔǯĦċĦŔŹŰШÅƨƖċũШ ŊƖŸƓĲĦƨċƖŔċШÖÂÅ ЯШΞΜΞΠь 
 
xŸƚШƓƖŔŰĦŔƓċũĲƚШĬŔƚƣƖŔƣŸƚШĬĲШċĬĲĦƨċĦŔŹŰШĬĲШƣŔĲƖƖċƚШĲŰШ9ŹƖĬŸĤċШƚŸŰШĲũШĬŔƚƣƖŔƣŸШĬĲШÅŔĲŊŸШ
ĬĲШ~ŸĦċƖŖШƨĤŔĦċĬŸШĲŰШĲũШĦŸƖƖĲŊŔůŔĲŰƣŸШĬĲШ~ŸĦċƖŖЯШĲŰШ~ŸŰƣĲƖŖċЯШĲƚƣĲШĬŔƚƣƖŔƣŸШĤĲŰĲǯĦŔċШċШ
ũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШ~ŸŰƣĲƖŖċЯШ9ĲƖĲƣĳЯШÉċŰШ9ċƖũŸƚЯШÉċŰШÂĲũċǃŸЯШ9ŸƣŸƖƖċШǃШ9ŔĳŰċŊċШĬĲШ§ƖŸЮШ
9ŸŰШƨŰċШĦŸĤĲƖƣƨƖċШĬĲШċƓƖŸǂŔůċĬċůĲŰƣĲШΞЮΦΡΟШőĲĦƣČƖĲċƚЯШƓƖŸƓŸƖĦŔŸŰċШƚĲƖƻŔĦŔŸƚШĬĲШ
ƖŔĲŊŸШċШĦĲƖĦċШĬĲШΟΜΜШƨƚƨċƖŔŸƚШċŊƖŖĦŸũċƚЮШEŰШċŶŸƚШƖĲĦŔĲŰƣĲƚЯШőċШƖĲĦŔĤŔĬŸШŔŰƻĲƖƚŔŸŰĲƚШ
ƚŔŊŰŔǯĦċƣŔƻċƚШ ƓċƖċШ ƚƨШ ƖĲőċĤŔũŔƣċĦŔŹŰШ ǃШ ůċŰƣĲŰŔůŔĲŰƣŸЯШ ŔŰĦũƨǃĲŰĬŸШ ũċШ ũŔůƓŔĲǍċШ ĬĲШ
ĦċŰċũĲƚШǃШũċШƖĲƓŸƚŔĦŔŹŰШĬĲШĦŸůƓƨĲƖƣċƚЯШĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШůĲŢŸƖċƖШũċШĲǯĦŔĲŰĦŔċШĲŰШũċШ
ĬŔƚƣƖŔĤƨĦŔŹŰШĬĲũШċŊƨċШǃШƓƖĲƻĲŰŔƖШŔŰƨŰĬċĦŔŸŰĲƚЮШEũШ?ŔƚƣƖŔƣŸШĬĲШÅŔĲŊŸШxċШ?ŸĦƣƖŔŰċЯШƚŔƣƨċĬŸШ
ĲŰШĲũШůƨŰŔĦŔƓŔŸШĬĲШÉċŰƣċШ9ƖƨǍШĬĲШxŸƖŔĦċЯШĲƚƣĲШĬŔƚƣƖŔƣŸШċĤċƖĦċШČƖĲċƚШĬĲШxŸƖŔĦċШǃШÉċŰШ
7ĲƖŰċƖĬŸШĬĲũШéŔĲŰƣŸЮШ9ŸŰШƨŰċШĲǂƣĲŰƚŔŹŰШĦŸŰƚŔĬĲƖċĤũĲЯШőċШƚŔĬŸШŸĤŢĲƣŸШĬĲШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ
ƓċƖċШũċШƖĲőċĤŔũŔƣċĦŔŹŰШĬĲШƚƨШŔŰŉƖċĲƚƣƖƨĦƣƨƖċЯШŔŰĦũƨǃĲŰĬŸШĲũШůċŰƣĲŰŔůŔĲŰƣŸШĬĲШĦċŰċũĲƚШǃШ
ƨŰŔĬċĬĲƚШ ĬĲШ ĤŸůĤĲŸЮШ EƚƣċƚШ ċĦĦŔŸŰĲƚШ őċŰШ ĤĲŰĲǯĦŔċĬŸШ ċШ ůČƚШ ĬĲШ ΝΜΜШ ƨƚƨċƖŔŸƚЯШ
ůĲŢŸƖċŰĬŸШũċШŊĲƚƣŔŹŰШĬĲũШċŊƨċШƓċƖċШċĦƣŔƻŔĬċĬĲƚШċŊƖŖĦŸũċƚШǃШƖĲĬƨĦŔĲŰĬŸШĲũШƖŔĲƚŊŸШĬĲШ
ŔŰƨŰĬċĦŔŸŰĲƚШĲŰШũċШǍŸŰċШы ŊĲŰĦŔċШĬĲШ?ĲƚċƖƖŸũũŸШÅƨƖċũЯШΞΜΞΟьЮ 
 
ÉĲŊƩŰШũċШÖŰŔĬċĬШĬĲШÂũċŰŔǯĦċĦŔŹŰШÅƨƖċũШ ŊƖŸƓĲĦƨċƖŔċШыÖŰŔĬċĬШĬĲШÂũċŰŔǯĦċĦŔŹŰШÅƨƖċũШ
ŊƖŸƓĲĦƨċƖŔċШÖÂÅ ЯШΞΜΞΠьЯШőċƚƣċШΞΜΞΞЯШ9ŹƖĬŸĤċШĦŸŰƣċĤċШĦŸŰШƨŰċШĲǂƣĲŰƚŔŹŰШĬĲШΠΤЮΥΠΝШ

őĲĦƣČƖĲċƚШĲŰШĬŔƚƣƖŔƣŸƚШĬĲШƖŔĲŊŸЯШĬĲШũċƚШĦƨċũĲƚШΠΣЮΟΤΦШőĲĦƣČƖĲċƚШƚĲШĲŰĦŸŰƣƖċĤċŰШĲŰШ
ŸƓĲƖċĦŔŹŰЯШ ĤĲŰĲǯĦŔċŰĬŸШ ċШ ċƓƖŸǂŔůċĬċůĲŰƣĲШ ΡЮΠΞΝШ ŉċůŔũŔċƚШ ƓƖŸĬƨĦƣŸƖċƚЮШ EƚƣŸƚШ
ĬŔƚƣƖŔƣŸƚШŰŸШƚŸũŸШůĲŢŸƖċŰШũċШƓƖŸĬƨĦƣŔƻŔĬċĬШċŊƖŖĦŸũċЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШĦŸŰƣƖŔĤƨǃĲŰШċШũċШ
ċĬċƓƣċĦŔŹŰШċũШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШċũШĬĲƚċƖƖŸũũŸШƖƨƖċũШƚŸƚƣĲŰŔĤũĲЮ 
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~ċƓċЮΨдЮ?ŔƚƣƖŔƣŸƚЮĬĲЮċĬĲĦƨċĦŔŹŰЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċЮ9ŸũŸůĤŔċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲШ ŊĲŰĦŔċШ ċĦŔŸŰċũШĬĲШ
?ĲƚċƖƖŸũũŸШÅƨƖċũШрШ?ÅШыΞΜΝΥьЮШ 
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[ŔŰċũůĲŰƣĲЯШũċШĦĲƖĦċŰŖċШĬĲШũŸƚШƓƖĲĬŔŸƚШƖƨƖċũĲƚШċШĦĲŰƣƖŸƚШƓŸĤũċĬŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰШŉċĦƣŸƖШ
ĦũċƻĲШĲŰШũċШĦŸŰǯŊƨƖċĦŔŹŰШĬĲũШƻċũŸƖШĬĲШũċШƣŔĲƖƖċЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĦŸŰƣĲǂƣŸƚШĦŸůŸШĲũШĬĲũШ
ĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЯШĬŸŰĬĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШǃШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШůŸƻŔũŔĬċĬШ
ƓƖĲƚĲŰƣċŰШĬĲƚċŉŖŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚЮШxċШċĦĦĲƚŔĤŔũŔĬċĬШċШĦĲŰƣƖŸƚШƨƖĤċŰŸƚШŸШĦċĤĲĦĲƖċƚШ
ůƨŰŔĦŔƓċũĲƚШŰŸШƚŸũŸШĬĲƣĲƖůŔŰċШĲũШĦŸƚƣŸШĬĲШŸƓŸƖƣƨŰŔĬċĬШĬĲũШƚƨĲũŸШƖƨƖċũЯШƚŔŰŸШƕƨĲШ
ƣċůĤŔĳŰШĦŸŰĬŔĦŔŸŰċШũċƚШƓŸƚŔĤŔũŔĬċĬĲƚШĬĲШŔŰƣĲŊƖċĦŔŹŰШċШůĲƖĦċĬŸƚЯШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚЯШ
ċƚŔƚƣĲŰĦŔċШƣĳĦŰŔĦċШǃШĦċŰċũĲƚШĬĲШĦŸůĲƖĦŔċũŔǍċĦŔŹŰШċŊƖŸƓĲĦƨċƖŔċЮ 
 
EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲũШůċƓċШΣШŔũƨƚƣƖċШũċƚШĤƖĲĦőċƚШƣĲƖƖŔƣŸƖŔċũĲƚШĲŰШĦŸŰĲĦƣŔƻŔĬċĬШĬĲŰƣƖŸШĬĲũШ
ĬĲƓċƖƣċůĲŰƣŸЯШƨƚċŰĬŸШƨŰċШƖċůƓċШĬĲШĦŸũŸƖШƓċƖċШƖĲƓƖĲƚĲŰƣċƖШĲũШƣŔĲůƓŸШċĦƨůƨũċĬŸШĬĲШ
ĬĲƚƓũċǍċůŔĲŰƣŸШĬĲƚĬĲШĦƨċũƕƨŔĲƖШƓƨŰƣŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШőċĦŔċШĲũШĦĲŰƣƖŸШƓŸĤũċĬŸШůČƚШ
ĦĲƖĦċŰŸЮШxċƚШČƖĲċƚШĲŰШƣŸŰŸƚШċůċƖŔũũŸƚШŔŰĬŔĦċŰШċũƣċШċĦĦĲƚŔĤŔũŔĬċĬШыůĲŰŸƚШĬĲШΝΜШőŸƖċƚШ
ĬĲШƣƖċǃĲĦƣŸьЯШůŔĲŰƣƖċƚШƕƨĲШũŸƚШĦŸũŸƖĲƚШůČƚШŸƚĦƨƖŸƚШƚĲŶċũċŰШċŔƚũċůŔĲŰƣŸШĲǂƣƖĲůŸЯШĦŸŰШ
ƣŔĲůƓŸƚШĬĲШĬĲƚƓũċǍċůŔĲŰƣŸШƕƨĲШƚƨƓĲƖċŰШũċƚШΝΜΜШőŸƖċƚЮ 
 
EŰШ9ŹƖĬŸĤċЯШůƨĦőċƚШǍŸŰċƚШƖƨƖċũĲƚШĬĲƓĲŰĬĲŰШĬĲШƻŖċƚШƣĲƖĦŔċƖŔċƚШĲŰШůċũШĲƚƣċĬŸШŸШŔŰĦũƨƚŸШ
ĬĲШƚĲŰĬĲƖŸƚШŰŸШƻĲőŔĦƨũċƖĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũċƚШƚƨĤƖĲŊŔŸŰĲƚШĬĲũШƚƨƖШǃШƚƨƖŸĦĦŔĬĲŰƣĲЯШ
ĦŸůŸШ ÑŔĲƖƖċũƣċЯШ ÂƨĲƖƣŸШ xŔĤĲƖƣċĬŸƖШ ŸШ ÉċŰШ sŸƚĳШ ĬĲШ ÖƖĳЯШ ĬŸŰĬĲШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ
ƣŸƓŸŊƖČǯĦċƚЯШĦũŔůČƣŔĦċƚШǃШĬĲШƚĲŊƨƖŔĬċĬШőċŰШũŔůŔƣċĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШĲũШĬĲƚċƖƖŸũũŸШĬĲШ
ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũЮШEƚƣċƚШĬŔǯĦƨũƣċĬĲƚШĬĲШċĦĦĲƚŸШƚĲШċŊƖċƻċŰШĬƨƖċŰƣĲШƣĲůƓŸƖċĬċƚШĬĲШ
ũũƨƻŔċƚЯШƕƨĲШĬĲƣĲƖŔŸƖċŰШũŸƚШĦċůŔŰŸƚШǃШƓƨĲĬĲŰШĬĲŢċƖШŔŰĦŸůƨŰŔĦċĬċƚШċШĦŸůƨŰŔĬċĬĲƚШ
ĲŰƣĲƖċƚЮ 
 
?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚЯШũċШũĲŢċŰŖċШǃШĲũШĬŔŉŖĦŔũШċĦĦĲƚŸШĬĲƓƖŔůĲŰШũŸƚШ
ƻċũŸƖĲƚШƓŸƖШőĲĦƣČƖĲċЮШEƚƣŸШƚĲШĬĲĤĲШċũШċƨůĲŰƣŸШĬĲШũŸƚШĦŸƚƣŸƚШũŸŊŖƚƣŔĦŸƚШĬĲШƓƖŸĬƨĦĦŔŹŰЯШ
ƣƖċŰƚƓŸƖƣĲШĬĲШŔŰƚƨůŸƚШǃШĦŸƚĲĦőċƚЯШǃШċШũċШũŔůŔƣċĬċШƓƖĲƚĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũЮШÑċũĲƚШ
ŉċĦƣŸƖĲƚШƖĲƚƣƖŔŰŊĲŰШĲũШƨƚŸШŔŰƣĲŰƚŔƻŸШĬĲũШƚƨĲũŸШǃШĬŔǯĦƨũƣċŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШůŸĬĲũŸƚШ
ċŊƖŸŔŰĬƨƚƣƖŔċũĲƚШƕƨĲШƖĲƕƨŔĲƖĲŰШĦŸŰĲĦƣŔƻŔĬċĬЯШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШǃШċĦĦĲƚŸШƓĲƖůċŰĲŰƣĲЮ 

 
ĬĲůČƚЯШũċШĲƚĦċƚċШċĦĦĲƚŔĤŔũŔĬċĬШŔůƓċĦƣċШŰĲŊċƣŔƻċůĲŰƣĲШĲũШƚĲĦƣŸƖШċŊƖŸƓĲĦƨċƖŔŸШċũШ
ƖĲĬƨĦŔƖШũċШŉƖĲĦƨĲŰĦŔċШĬĲШċƚŔƚƣĲŰĦŔċШƣĳĦŰŔĦċЯШƖĲƣƖċƚċШũċШũũĲŊċĬċШŸƓŸƖƣƨŰċШĬĲШĦƖĳĬŔƣŸƚШǃШ
ƚƨĤƚŔĬŔŸƚЯШǃШĬŔǯĦƨũƣċШũċШŔŰƣĲŊƖċĦŔŹŰШĬĲШũŸƚШƓƖŸĬƨĦƣŸƖĲƚШċШĦċĬĲŰċƚШĬĲШƻċũŸƖЮШ7ċŢŸШĲƚƣċƚШ
ĦŸŰĬŔĦŔŸŰĲƚЯШũċШċĦƣŔƻŔĬċĬШċŊƖŸƓĲĦƨċƖŔċШƣŔĲŰĬĲШċШƚĲƖШĲǂƣĲŰƚŔƻċЯШĬĲШĤċŢŸШƖĲŰĬŔůŔĲŰƣŸШǃШ
ĲƚĦċƚŸШƻċũŸƖШċŊƖĲŊċĬŸЯШƓĲƖƓĲƣƨċŰĬŸШĦŔĦũŸƚШĬĲШĤċŢċШƖĲŰƣċĤŔũŔĬċĬШǃШƨŰШƨƚŸШƚƨĤŹƓƣŔůŸШĬĲũШ
ƣĲƖƖŔƣŸƖŔŸЮ 
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EŰШĦŸŰƣƖċƚƣĲЯШũċƚШǍŸŰċƚШĦŸŰШůċǃŸƖШĦŸŰĲĦƣŔƻŔĬċĬШĦŸůŸШũŸƚШċũƖĲĬĲĬŸƖĲƚШĬĲШ~ŸŰƣĲƖŖċЯШ
9ĲƖĲƣĳЯШÉċőċŊƩŰШŸШÂũċŰĲƣċШÅŔĦċШƣŔĲŰĲŰШƓƖĲƚĲŰĦŔċШĬĲШƓƖŸǃĲĦƣŸƚШċŊƖŸŔŰĬƨƚƣƖŔċũĲƚЯШůċǃŸƖШ
ĬŔƻĲƖƚŔǯĦċĦŔŹŰШƓƖŸĬƨĦƣŔƻċШǃШůĲŢŸƖĲƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚċƖƖŸũũŸШƖƨƖċũЮ 
 

~ċƓċЮΩдЮ?ĲƚƓũċǍċůŔĲŰƣŸЮċЮĦĲŰƣƖŸƚЮƓŸĤũċĬŸƚЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċ 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШĦƨƖƻċƚШĬĲШŰŔƻĲũШĦċƖƣŸŊƖċŉŖċШĤċƚĲШĬĲũШ
fŰƚƣŔƣƨƣŸШŊƨƚƣŖŰШ9ŸĬċǍǍŔШf] 9ШыΞΜΞΠьШǃШ9ĲŰƣƖŸƚШƓŸĤũċĬŸƚШĬĲШ?ĲƓċƖƣċůĲŰƣŸШ ĬůŔŰŔƚƣƖċƣŔƻŸШ ċĦŔŸŰċũШĬĲШ

EƚƣċĬŖƚƣŔĦċ ?  EШыΞΜΞΜьЮ 
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§ŉĲƖƣċШĬĲШƣŔĲƖƖċƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸ 
 
EũШƖĲŊŔƚƣƖŸШĬĲШũċШŸŉĲƖƣċШĬĲШƣŔĲƖƖċƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċШƓƖĲƚĲŰƣċШŔůƓŸƖƣċŰƣĲƚШ
ũŔůŔƣċĦŔŸŰĲƚЯШ ĬċĬŸШ ƕƨĲШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ĦŸůĲƖĦŔċũŔǍċĦŔŹŰШ ƚŔŊƨĲŰШ ƚŔĲŰĬŸШ
ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ƣƖċĬŔĦŔŸŰċũĲƚЯШ ĤċƚċĬŸƚШ ĲŰШ ĲũШ ƻŸǍШ ċШ ƻŸǍШŸШċШ ƣƖċƻĳƚШ ĬĲШ
ŔŰƣĲƖůĲĬŔċƖŔŸƚЯШũŸШĦƨċũШƖĲƚƣƖŔŰŊĲШƚƨШƻŔƚŔĤŔũŔĬċĬШǃШċĦĦĲƚŸШċШƓŸƣĲŰĦŔċũĲƚШĦŸůƓƖċĬŸƖĲƚЮШ
EƚƣċШĬŔŰČůŔĦċШŸĦƨƖƖĲШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũċƚШǍŸŰċƚШƖƨƖċũĲƚЯШĬŸŰĬĲШĲũШƨƚŸШĬĲШƓũċƣċŉŸƖůċƚШ
ĬŔŊŔƣċũĲƚШċƩŰШĲƚШŔŰĦŔƓŔĲŰƣĲЮ 
 
ÖŰШ ċŰČũŔƚŔƚШ ĬĲШ ũŸƚШ ƓƖŔŰĦŔƓċũĲƚШ ƓŸƖƣċũĲƚШ ŔŰůŸĤŔũŔċƖŔŸƚШ ĲŰШ ũŖŰĲċЯШ ĦŸůŸШ [ŔŰĦċƖċŖǍЯШ
~ĲƣƖŸĦƨċĬƖċĬŸШǃШÂƖŸƓĲƖċƣŔЯШƖĲƻĲũċШƕƨĲШũċШůċǃŸƖŖċШĬĲШũŸƚШċŰƨŰĦŔŸƚШĦŸƖƖĲƚƓŸŰĬĲŰШċШ
ǍŸŰċƚШƨƖĤċŰċƚШĬĲШĦŔƨĬċĬĲƚШĦċƓŔƣċũĲƚШŸШŔŰƣĲƖůĲĬŔċƚЮШÂŸƖШĲũШĦŸŰƣƖċƖŔŸЯШũċШŔŰŉŸƖůċĦŔŹŰШ
ĬŔƚƓŸŰŔĤũĲШƓċƖċШČƖĲċƚШƖƨƖċũĲƚШĲƚШĲƚĦċƚċЯШũŸШĦƨċũШƓƨĲĬĲШĲƚƣċƖШċƚŸĦŔċĬŸШċШƨŰċШĤċŢċШ
ċƓƖŸƓŔċĦŔŹŰШĬĲШƣĲĦŰŸũŸŊŖċƚШĬŔŊŔƣċũĲƚШƓŸƖШƓċƖƣĲШĬĲШũċШƓŸĤũċĦŔŹŰШƖƨƖċũШǃШċШũċШŔŰŉŸƖůċũŔĬċĬШ
ƕƨĲШĦċƖċĦƣĲƖŔǍċШůƨĦőŸƚШĬĲШũŸƚШƓƖŸĦĲƚŸƚШĬĲШĦŸůƓƖċƻĲŰƣċШĲŰШĲƚƣċƚШǍŸŰċƚЮ 
 
EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШĬĲƚĬĲШũċШÖ E9?ШƚĲШƣŔĲŰĲШƨŰċШĤċƚĲШĬĲШċŰƨŰĦŔŸƚШċШŰŔƻĲũШŰċĦŔŸŰċũШċШ
ƓċƖƣŔƖШĬĲũШĦŸŰƻĲŰŔŸШƕƨĲШĲƚƣċШĲŰƣŔĬċĬШƣŔĲŰĲШĦŸŰШ[ŔŰĦċƖċŔǍЯШĲƚƣĲШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШƣŔĲŰĲШ
ĦĲƖĦċШĬĲШΝЯΣШůŔũũŸŰĲƚШĬĲШċŰƨŰĦŔŸƚЯШĬĲШũŸƚШĦƨċũĲƚШƚŸũŸШĲũШΡЯΟӖШĦŸƖƖĲƚƓŸŰĬĲШċШƓƖĲĬŔŸƚШ
ƨĤŔĦċĬŸƚШĲŰШǍŸŰċƚШƖƨƖċũĲƚЯШũŸШƕƨĲШƓŸŰĲШĬĲШůċŰŔǯĲƚƣŸШũċШĤċŢċШƻŔƚŔĤŔũŔĬċĬШĬĲШũċШŸŉĲƖƣċШ
ƖƨƖċũШĲŰШũŸƚШĦċŰċũĲƚШĬŔŊŔƣċũĲƚШŉŸƖůċũĲƚЮ 
 
xċШƚŔŊƨŔĲŰƣĲШƣċĤũċШƓƖĲƚĲŰƣċШũċƚШŸŉĲƖƣċƚШƖĲŊŔƚƣƖċĬċƚШĲŰШĲũШƓŸƖƣċũШǃШĦƨǃċƚШĦŸŸƖĬĲŰċĬċƚШ
ĦŸƖƖĲƚƓŸŰĬĲŰШĦŸŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЮШÉĲШĲƻŔĬĲŰĦŔċШƕƨĲШ~ŸŰƣĲƖŖċШĦŸŰĦĲŰƣƖċШ
ũċШ ůċǃŸƖШ ĦċŰƣŔĬċĬШ ĬĲШ ċŰƨŰĦŔŸƚШ ƓƨĤũŔĦċĬŸƚЯШ ĦŸŰƚŸũŔĬČŰĬŸƚĲШ ĦŸůŸШ ĲũШ ƓƖŔŰĦŔƓċũШ
ůĲƖĦċĬŸШŔŰůŸĤŔũŔċƖŔŸШĲŰШũċШƖĲŊŔŹŰШĬĲŰƣƖŸШĬĲШĲƚƣċШƓũċƣċŉŸƖůċЮШEŰШĦŸŰƣƖċƚƣĲЯШĲŰШĲũШƖĲƚƣŸШ
ĬĲШůƨŰŔĦŔƓŔŸƚШĲũШƨƚŸШĬĲШƓŸƖƣċũĲƚШƽĲĤШĲƚƓĲĦŔċũŔǍċĬŸƚШĲƚШůƨǃШũŔůŔƣċĬŸЯШũŸШƕƨĲШƚƨŊŔĲƖĲШ
ƨŰċШƓƖĲŉĲƖĲŰĦŔċШƓŸƖШŸƣƖŸƚШĦċŰċũĲƚШĬŔŊŔƣċũĲƚШĦŸůŸШ~ĲƖĦċĬŸxŔĤƖĲШǃШ[ċĦĲĤŸŸťЯШċƚŖШĦŸůŸШ
ƓŸƖШůĲĦċŰŔƚůŸƚШƣƖċĬŔĦŔŸŰċũĲƚШĦŸůŸШũŸƚШũĲƣƖĲƖŸƚШĲŰШũŸƚШƓƖĲĬŔŸƚЯШĲũШƻŸǍШċШƻŸǍШǃШũċШ
ŔŰƣĲƖůĲĬŔċĦŔŹŰШĬĲШƻĲŰĬĲĬŸƖĲƚШƓƖŔƻċĬŸƚЮ 
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ÑċĤũċЮΤдЮ9ŸůƓŸƖƣċůŔĲŰƣŸЮĬĲЮũŸƚЮċŰƨŰĦŔŸƚЮĬĲЮƓƖĲĬŔŸƚЮƖƨƖċũĲƚЮĲŰЮƓŸƖƣċũĲƚЮŔŰůŸĤŔũŔċƖŔŸƚ 

Municipio  2019 2020 2021 2022 2023 Total 
Ayapel  1    1 

Buenavista 1  1 1  3 
Canalete   1   1 
Cereté 3     3 

Ciénaga De Oro 2     2 
Lorica 1  1   2 

Montelíbano 1   1 1 3 
Montería 96 39 41 26 11 213 
Moñitos  1 1  2 4 

Planeta Rica  1 1 1 1 4 
Puerto Escondido   1 1  2 

San Antero    1  1 
San Bernardo Del Viento 1 1 1  1 4 

San Carlos 2  1  2 5 
San Pelayo  2    2 

Tierralta   1   1 
Tuchín    1  1 
Total 107 45 50 32 18 252 

[ƨĲŰƣĲаШfŰŉŸƖůċĦŔŹŰШĬĲШ[ŔŰĦċƖċŔǍШƖĲůŔƣŔĬċШƓŸƖШũċШÖŰŔĬċĬШ ĬůŔŰŔƚƣƖċƣŔƻċШEƚƓĲĦŔċũШĬĲШ9ċƣċƚƣƖŸШ?ŔƚƣƖŔƣċũШШр
Ö E9?Ю 

 
?ĲШŸƣƖŸШũċĬŸЯШŸƣƖċШŉŸƖůċШƓċƖċШċƓƖŸǂŔůċƖƚĲШċШũċШŸŉĲƖƣċШĬĲШƣŔĲƖƖċƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĲƚШ
ċШƓċƖƣŔƖШĬĲШũċƚШŸŉĲƖƣċƚШĬĲШƣŔĲƖƖċШƕƨĲШőċШƖĲĦŔĤŔĬŸШũċШ  ÑШƓċƖċШĦŸůƓƖċЮШ?ĲШĲƚƣĲШůŸĬŸЯШ
ƚĲŊƩŰШũċШŔŰŉŸƖůċĦŔŹŰШċШĬŔĦŔĲůĤƖĲШĬĲШΞΜΞΟ1ЯШĲŰШ9ŹƖĬŸĤċШƚĲШƖĲŊŔƚƣƖċĤċŰШΦΥШƓƖĲĬŔŸƚШ
ŸŉĲƖƣċĬŸƚШ ƓċƖċШ ƣĲƖƖŔƣŸƖŔŸƚШ ĳƣŰŔĦŸƚШ ыĲƕƨŔƻċũĲŰƣĲƚШ ċШΦЮΟΦΠШ őċьШ ǃШ ΤΠΦШ ƓƖĲĬŔŸƚШ ƓċƖċШ
ĦċůƓĲƚŔŰŸƚШыΥΝЮΠΤΦШőċьШы  ÑЯШΞΜΞΟьЮ 
 

?ĲůċŰĬċШĬĲШƣŔĲƖƖċƚ 
 
ÂċƖċШůĲĬŔƖШũċШĬĲůċŰĬċШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЯШƚĲШƨƣŔũŔǍċƖČШ
ũċШĤċƚĲШĬĲШĬċƣŸƚШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШƖĲŊŔƚƣƖċĬċƚШċŰƣĲШũċШÉ ÅЯШũċШĦƨċũШőċШƚŔĬŸШĦŸŰƚŸũŔĬċĬċШ
ǃШƓƨĤũŔĦċĬċШƓŸƖШĲũШf] 9ШƓċƖċШĲũШƓĲƖŖŸĬŸШĦŸůƓƖĲŰĬŔĬŸШĲŰƣƖĲШΞΜΝΡШǃШΞΜΞΟЮШШƓċƖƣŔƖШĬĲШũċШ
ǯŊƨƖċШΞШƚĲШĲƻŔĬĲŰĦŔċШƕƨĲШĬƨƖċŰƣĲШĲƚƣŸƚШŸĦőŸШċŶŸƚШƚĲШƖĲŊŔƚƣƖċƖŸŰШƨŰШƣŸƣċũШĬĲШΣΥΦЮΣΞΠШ

 
1Ш9ŸƖƖĲƚƓŸŰĬĲШċũШĦŸƖƣĲШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШƓƨĤũŔĦċĬċШĲŰШũċШƓČŊŔŰċШƽĲĤШĬĲШũċШ  ÑЮШÉĲШƣƖċĤċŢċШĦŸŰШĲƚƣĲШċŶŸШ
ƣĲŰŔĲŰĬŸШĲŰШĦƨĲŰƣċШĲũШĦŸƖƣĲШĬĲШũŸƚШĬċƣŸƚШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШĬĲШÉ ÅЮ 
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ƣƖċŰƚċĦĦŔŸŰĲƚЮШ?ĲШĲƚƣĲШƣŸƣċũЯШĲũШΣΝШӖШĦŸƖƖĲƚƓŸŰĬĲШċШƓƖĲĬŔŸƚШƨƖĤċŰŸƚЯШĲũШΟΤШӖШċШƓƖĲĬŔŸƚШ
ƖƨƖċũĲƚЯШǃШĲũШΞШӖШƖĲƚƣċŰƣĲШŰŸШĦƨĲŰƣċШĦŸŰШŔŰŉŸƖůċĦŔŹŰШƚŸĤƖĲШƚƨШĦũċƚŔǯĦċĦŔŹŰЮ 
EũШĦŸůƓŸƖƣċůŔĲŰƣŸШċŰƨċũШĬĲШũċƚШƣƖċŰƚċĦĦŔŸŰĲƚШőċШƚŔĬŸШƖĲũċƣŔƻċůĲŰƣĲШĲƚƣċĤũĲЯШĦŸŰШũċШ
ĲǂĦĲƓĦŔŹŰШĬĲũШċŶŸШΞΜΞΜЯШĦƨċŰĬŸШƚĲШĲƻŔĬĲŰĦŔŹШƨŰċШŉƨĲƖƣĲШĦŸŰƣƖċĦĦŔŹŰШċƚŸĦŔċĬċШċШũŸƚШ
ĲŉĲĦƣŸƚШĬĲШũċШƓċŰĬĲůŔċШƓŸƖШ9§éf?рΝΦЮШEŰШũŸƚШċŶŸƚШůČƚШƖĲĦŔĲŰƣĲƚЯШĲũШƻŸũƨůĲŰШĬĲШ
ƣƖċŰƚċĦĦŔŸŰĲƚШƚĲШőċШůċŰƣĲŰŔĬŸШĲŰШƨŰШƓƖŸůĲĬŔŸШĦĲƖĦċŰŸШċШũċƚШΤΟЮΜΜΜШŸƓĲƖċĦŔŸŰĲƚШ
ċŰƨċũĲƚЮ 
 
[ŔŊƨƖċШΞЮШEƻŸũƨĦŔŹŰЮ ŰƨċũЮĬĲЮũċƚЮÑƖċŰƚċĦĦŔŸŰĲƚЮfŰůŸĤŔũŔċƖŔċƚЮÅĲŊŔƚƣƖċĬċƚЮёÉ ÅђЮĲŰЮĲũЮ

?ĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċЮёΥΣΤΨшΥΣΥΦђд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
9ċĤĲШ ƚĲŶċũċƖШ ƕƨĲШ ŰŸШ ƣŸĬċƚШ ũċƚШ ƣƖċŰƚċĦĦŔŸŰĲƚШ ƖĲŊŔƚƣƖċĬċƚШ ĲƚƣČŰШ ċƚŸĦŔċĬċƚШ ċШ ũċШ
ĬŔŰČůŔĦċШĬĲũШůĲƖĦċĬŸШŔŰůŸĤŔũŔċƖŔŸЯШǃċШƕƨĲШũċШĤċƚĲШĬĲШĬċƣŸƚШŔŰĦũƨǃĲШƨŰШƣŸƣċũШĬĲШΟΡΣШ
ƣŔƓŸƚШĬĲШċĦƣŸƚШĬŔƚƣŔŰƣŸƚЮШÉĲŊƩŰШĲũШ§ĤƚĲƖƻċƣŸƖŔŸШfŰůŸĤŔũŔċƖŔŸШĬĲũШf] 9ЯШƩŰŔĦċůĲŰƣĲШΝΣΡШ
ĬĲШĲƚƣŸƚШċĦƣŸƚШĦŸƖƖĲƚƓŸŰĬĲŰШċШŸƓĲƖċĦŔŸŰĲƚШƓƖŸƓŔċƚШĬĲũШůĲƖĦċĬŸШŔŰůŸĤŔũŔċƖŔŸЯШƣċũĲƚШ
ĦŸůŸШĦŸůƓƖċƻĲŰƣċƚЯШũŸƣĲŸƚЯШċĬŢƨĬŔĦċĦŔŸŰĲƚШĬĲШĤċũĬŖŸƚЯШőŔƓŸƣĲĦċƚЯШĲŰƣƖĲШŸƣƖŸƚЮШ ũШ
ĦŸŰƚŔĬĲƖċƖШƩŰŔĦċůĲŰƣĲШĲƚƣŸƚШċĦƣŸƚЯШĲũШŰƩůĲƖŸШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШƚĲШƖĲĬƨĦĲШċШΟΣΥЮΞΣΣЯШ
ĬĲШũċƚШĦƨċũĲƚШΝΟΟЮΣΣΥШĦŸƖƖĲƚƓŸŰĬĲŰШċШƓƖĲĬŔŸƚШƖƨƖċũĲƚЮ 
 
xċШǯŊƨƖċШΟШƓƖĲƚĲŰƣċШĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШċŰƨċũШĬĲШũċƚШƣƖċŰƚċĦĦŔŸŰĲƚШƕƨĲШƚĲШƖĲũċĦŔŸŰċŰШ
ĦŸŰШĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċШċШŰŔƻĲũШƚƨĤрƖĲŊŔŸŰċũЯШĲŰШĲƚƣċШƚĲШċƓƖĲĦŔċШƕƨĲШũċШǍŸŰċШĦĲŰƣƖŸШ
ы~ŸŰƣĲƖŖċьШƓċƖƣŔĦŔƓŹШĦŸŰШĲũШΟΣӖШĬĲШƣŸĬċƚШũċƚШƣƖċŰƚċĦĦŔŸŰĲƚЯШƚĲŊƨŔĬċШĬĲШÉċŰШsŸƖŊĲШ
ыΞΜӖьЯШÉċĤċŰċƚШыΝΞӖьЯШ9ŸƚƣċŰĲƖċШыΝΝӖьЯШ7ċŢŸШÉŔŰƩШыΦӖьЯШ~ĲĬŔŸШÉŔŰƩШыΤӖьШǃШ ũƣŸШÉŔŰƩШ
ыΡӖьЮ 
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EũШĬċƣŸШĲǂĦĲƓĦŔŸŰċũШĬĲШΞΜΝΡШĲŰШ~ŸŰƣĲƖŖċШƚĲШĲǂƓũŔĦċШƓŸƖШũċШĲŰƣƖĲŊċШĬĲШƻŔƻŔĲŰĬċШĬĲƖŔƻċĬċШ
ĬĲШũŸƚШƓƖŸŊƖċůċƚШĬĲũШŊŸĤŔĲƖŰŸШŰċĦŔŸŰċũШыEũШcĲƖċũĬŸЯШΞΜΝΡьЯШĬŸŰĬĲШƚĲШĬĲƚƣċĦċƖŸŰШċĦƣŸƚШ
ĬĲШĦŸŰƚƣŔƣƨĦŔŹŰШĬĲШƓċƣƖŔůŸŰŔŸШĬĲШŉċůŔũŔċШǃШĦĲƚŔŹŰШċШƣŖƣƨũŸШŊƖċƣƨŔƣŸШĬĲШĤŔĲŰĲƚШǯƚĦċũĲƚЮ 

 
[ŔŊƨƖċШΟЮШ9ŸůƓŸƖƣċůŔĲŰƣŸЮċŰƨċũЮĬĲЮũċƚЮƣƖċŰƚċĦĦŔŸŰĲƚЮċƚŸĦŔċĬċƚЮċЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮ

ƖƨƖċũЮƓŸƖЮƚƨĤƖĲŊŔŹŰд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖŸŉƨŰĬŔǍċƖČШĲŰШĲũШċŰČũŔƚŔƚШƚƨĤƖĲŊŔŸŰċũЯШĬĲƣċũũċŰĬŸШĦċĬċШƨŰŸШĬĲШũŸƚШ
ůƨŰŔĦŔƓŔŸƚШǃШůŸƚƣƖċŰĬŸШƚƨШĦŸŰƣƖŔĤƨĦŔŹŰШċШũċШĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċШĬĲШũċШǍŸŰċЮ 
 
EŰШƓƖŔůĲƖШũƨŊċƖЯШĲŰШĦƨċŰƣŸШċШũċШƚƨĤрƖĲŊŔŹŰШĬĲШ ũƣŸШÉŔŰƩЯШƚĲШŸĤƚĲƖƻċШĲŰШũċШǯŊƨƖċШΠШƕƨĲШĲũШ
ůċǃŸƖШŰƩůĲƖŸШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШƚĲШƖĲŊŔƚƣƖŹШĲŰШΞΜΝΤЯШĦŸŰШƨŰШƣŸƣċũШĬĲШΝЮΦΣΤЯШĬĲШũċƚШ
ĦƨċũĲƚШΝЮΥΞΞШĦŸƖƖĲƚƓŸŰĬŔĲƖŸŰШċШÑŔĲƖƖċũƣċЯШůċƖĦċŰĬŸШƨŰШƓŔĦŸШƚŔŊŰŔǯĦċƣŔƻŸШĲŰШũċШƚĲƖŔĲЮШ?ĲШ
ĲƚƣĲШƣŸƣċũЯШΦΠΜШċĦƣŸƚШĦŸƖƖĲƚƓŸŰĬĲŰШċШĦĲƚŔŸŰĲƚШċШƣŖƣƨũŸШŊƖċƣƨŔƣŸШĬĲШĤŔĲŰĲƚШǯƚĦċũĲƚШƕƨĲШ
ƓƨĬŔĲƖŸŰШĦŸƖƖĲƚƓŸŰĬĲƖШċШĲŰƣƖĲŊċƚШĬĲШƻŔƻŔĲŰĬċƚШċШƓċƖƣŔƖШĬĲШƓƖŸǃĲĦƣŸƚШĬĲũШŊŸĤŔĲƖŰŸШ
ŰċĦŔŸŰċũШыÉE9§ÂШfЯШΞΜΝΣьЯШĬĲƻŸũƨĦŔŹŰШĬĲШƣŔĲƖƖċƚШċШƻŖĦƣŔůċƚШĬĲũШĦŸŰǰŔĦƣŸШыEũШEƚƓĲĦƣċĬŸƖЯШ
ΞΜΝΤьШǃШũċШĲŢĲĦƨĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШĬĲШĬĲƚċƖƖŸũũŸШċŊƖŸƓĲĦƨċƖŔŸШĬĲƖŔƻċĬŸƚШĬĲШũċШǯƖůċШĬĲũШ
ċĦƨĲƖĬŸШĬĲШƓċǍШы ŊĲŰĦŔċШĬĲШ?ĲƚċƖƖŸũũŸШÅƨƖċũЯШΞΜΝΤьЮ 
 
EŰШŊĲŰĲƖċũЯШÑŔĲƖƖċũƣċШőċШĦŸŰĦĲŰƣƖċĬŸШũċШůċǃŸƖШƓċƖƣĲШĬĲШũċƚШƣƖċŰƚċĦĦŔŸŰĲƚШĲŰШƣŸĬŸƚШũŸƚШ
ċŶŸƚШċŰċũŔǍċĬŸƚЯШċƨŰƕƨĲШéċũĲŰĦŔċШůŸƚƣƖŹШƨŰШŔŰĦƖĲůĲŰƣŸШŔůƓŸƖƣċŰƣĲШĲŰШΞΜΞΞЯШċŶŸШĲŰШ
ĲũШƕƨĲШċũĦċŰǍŹШΠΦΠШƣƖċŰƚċĦĦŔŸŰĲƚЯШũŸШƕƨĲШĦŸŰƣƖŔĤƨǃŹШċШƨŰШƚĲŊƨŰĬŸШƓŔĦŸШĬĲШΝЮΜΦΤШ
ƣƖċŰƚċĦĦŔŸŰĲƚШƣŸƣċũĲƚЮШEŰШĦŸŰƣƖċƚƣĲЯШũŸƚШċŶŸƚШΞΜΝΣШǃШΞΜΞΜШƓƖĲƚĲŰƣċŰШũŸƚШƻċũŸƖĲƚШůČƚШ
ĤċŢŸƚШĬĲШũċШƚĲƖŔĲЯШĦŸŰШΟΜΣШǃШΟΡΝШƣƖċŰƚċĦĦŔŸŰĲƚШƖĲƚƓĲĦƣŔƻċůĲŰƣĲЮШ ШƓĲƚċƖШĬĲШũċƚШ
ǰƨĦƣƨċĦŔŸŰĲƚШċŰƨċũĲƚЯШũċШŊƖČǯĦċШƖĲǰĲŢċШƨŰċШƣĲŰĬĲŰĦŔċШĬŔŰČůŔĦċШĲŰШũċШċĦƣŔƻŔĬċĬШ
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ŔŰůŸĤŔũŔċƖŔċШƖƨƖċũШĬĲШũċШƖĲŊŔŹŰЯШĦŸŰШƻċƖŔċĦŔŸŰĲƚШŰŸƣċĤũĲƚШĲŰƣƖĲШċůĤŸƚШůƨŰŔĦŔƓŔŸƚШǃШ
ƓĲƖŔŸĬŸƚЮ 
 
[ŔŊƨƖċШΠЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮÑŔĲƖƖċũƣċЮǃЮéċũĲŰĦŔċЮĲŰЮũċЮƚƨĤƖĲŊŔŹŰЮ

ũƣŸЮÉŔŰƩд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
EŰШ ũŸШ ƕƨĲШ ƖĲƚƓĲĦƣċШ ċШ ũċШ ƚƨĤƖĲŊŔŹŰШ ũƣŸШ ÉŔŰƩШыƻĲƖШ ǯŊƨƖċШ ΡьЯШxŸƖŔĦċШ ĬĲƚƣċĦċШ
ĦŸŰƚŔƚƣĲŰƣĲůĲŰƣĲШĦŸůŸШĲũШůƨŰŔĦŔƓŔŸШĦŸŰШůċǃŸƖШċĦƣŔƻŔĬċĬШŔŰůŸĤŔũŔċƖŔċШƖƨƖċũШĬƨƖċŰƣĲШ
ƣŸĬŸШĲũШƓĲƖŔŸĬŸЯШċũĦċŰǍċŰĬŸШƚƨШƓƨŰƣŸШůČƚШċũƣŸШĲŰШΞΜΞΜШĦŸŰШΝЮΜΦΟШƣƖċŰƚċĦĦŔŸŰĲƚЮШxĲШ
ƚŔŊƨĲШ9őŔůČЯШƕƨĲШůƨĲƚƣƖċШƨŰШċƨůĲŰƣŸШƖĲũĲƻċŰƣĲШĲŰШΞΜΞΝШĦŸŰШΞΦΤШƣƖċŰƚċĦĦŔŸŰĲƚЯШ
ĦŸŰƣƖŔĤƨǃĲŰĬŸШċũШƚĲŊƨŰĬŸШƓŔĦŸШĬĲШũċШƚĲƖŔĲШĦŸŰШƨŰШƣŸƣċũШŊĲŰĲƖċũШĬĲШΝЮΡΥΞШƣƖċŰƚċĦĦŔŸŰĲƚЮШ
EŰШĦŸŰƣƖċƚƣĲЯШůƨŰŔĦŔƓŔŸƚШĦŸůŸШ9ŸƣŸƖƖċЯШ~ŸůŔũШǃШÂƨƖŖƚŔůċШĬĲШũċШ9ŸŰĦĲƓĦŔŹŰШƓƖĲƚĲŰƣċŰШ
ƻŸũƩůĲŰĲƚШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШůĲŰŸƖĲƚШċШũŸШũċƖŊŸШĬĲШũŸƚШċŶŸƚЮШ ШƓĲƚċƖШĬĲШċũŊƨŰċƚШ
ǰƨĦƣƨċĦŔŸŰĲƚЯШƚĲШŸĤƚĲƖƻċШƨŰċШƣĲŰĬĲŰĦŔċШċШũċШĤċŢċШĲŰШĲũШƣŸƣċũШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШĬĲƚĬĲШ
ΞΜΞΝЯШĦĲƖƖċŰĬŸШĲŰШΞΜΞΟШĦŸŰШΤΥΝШƣƖċŰƚċĦĦŔŸŰĲƚЯШũŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШƨŰċШĬŔƚůŔŰƨĦŔŹŰШ
ŉƖĲŰƣĲШċШũŸƚШċŶŸƚШƓƖĲƻŔŸƚЮШxċШŊƖČǯĦċШĲƻŔĬĲŰĦŔċШƨŰċШŉƨĲƖƣĲШĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲШũċШĬŔŰČůŔĦċШ
ŔŰůŸĤŔũŔċƖŔċШĲŰШxŸƖŔĦċЯШũŸШƕƨĲШƚƨŊŔĲƖĲШƨŰċШůċǃŸƖШċĦƣŔƻŔĬċĬШĬĲШůĲƖĦċĬŸШĲŰШĬŔĦőŸШ
ůƨŰŔĦŔƓŔŸШŉƖĲŰƣĲШċШũŸƚШĬĲůČƚШċŰċũŔǍċĬŸƚЮ 
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[ŔŊƨƖċШΡЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮũċЮƚƨĤƖĲŊŔŹŰЮ ũƣŸЮÉŔŰƩд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
ÂŸƖШƚƨШƓċƖƣĲЯШĲŰШĲũШĦċƚŸШĬĲШ~ŸŰƣĲƖŖċШыƻĲƖШǯŊƨƖċШΣьЯШĲũШċŶŸШΞΜΝΡШƓƖĲƚĲŰƣċШƨŰШƻċũŸƖШ
ċƣŖƓŔĦċůĲŰƣĲШċũƣŸЯШĦŸŰШƨŰШƣŸƣċũШĬĲШΝΜЮΦΦΟШƣƖċŰƚċĦĦŔŸŰĲƚЯШĦŔŉƖċШƕƨĲШƚƨƓĲƖċШċůƓũŔċůĲŰƣĲШ
ũŸƚШƖĲŊŔƚƣƖŸƚШĬĲШũŸƚШċŶŸƚШƚŔŊƨŔĲŰƣĲƚЮШ ШƓċƖƣŔƖШĬĲШΞΜΝΣШƚĲШ ŸĤƚĲƖƻċШƨŰċШ ůċƖĦċĬċШ
ĬŔƚůŔŰƨĦŔŹŰЯШĲƚƣċĤŔũŔǍČŰĬŸƚĲШĲŰШƨŰШƖċŰŊŸШĲŰƣƖĲШΟЮΜΜΜШǃШΡЮΡΜΜШƣƖċŰƚċĦĦŔŸŰĲƚШċŰƨċũĲƚЮШ
EũШ ƓƨŰƣŸШ ůČƚШ ĤċŢŸШ ƚĲШ ƖĲŊŔƚƣƖċШ ĲŰШ ΞΜΞΜШ ĦŸŰШ ΟЮΜΠΦШ ƣƖċŰƚċĦĦŔŸŰĲƚЯШ ƓŸƚŔĤũĲůĲŰƣĲШ
ŔŰǰƨĲŰĦŔċĬŸШƓŸƖШũċƚШƖĲƚƣƖŔĦĦŔŸŰĲƚШĬĲƖŔƻċĬċƚШĬĲШũċШƓċŰĬĲůŔċЮШEŰШũŸƚШċŶŸƚШƓŸƚƣĲƖŔŸƖĲƚШ
ƚĲШĲƻŔĬĲŰĦŔċШƨŰċШũĲƻĲШƖĲĦƨƓĲƖċĦŔŹŰЯШċũĦċŰǍċŰĬŸШΠЮΡΡΤШƣƖċŰƚċĦĦŔŸŰĲƚШĲŰШΞΜΞΟЮШEƚƣċШ
ƣĲŰĬĲŰĦŔċШƚƨŊŔĲƖĲШƨŰċШĦċŖĬċШĲƚƣƖƨĦƣƨƖċũШĬĲũШĬŔŰċůŔƚůŸШŔŰůŸĤŔũŔċƖŔŸШƖƨƖċũШĲŰШũċШǍŸŰċЯШ
ũƨĲŊŸШĬĲũШƓŔĦŸШŔŰŔĦŔċũШĬĲШΞΜΝΡЯШĦŸŰШƨŰċШƖĲũċƣŔƻċШĲƚƣċĤŔũŔǍċĦŔŹŰШĲŰШŰŔƻĲũĲƚШůČƚШĤċŢŸƚЮ 
 

[ŔŊƨƖċШΣЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮ~ŸŰƣĲƖŖċЮёĦĲŰƣƖŸђд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 
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EŰШũċШƚƨĤƖĲŊŔŹŰШĦŸƚƣċŰĲƖċШыƻĲƖШǯŊƨƖċШΤьЯШƚĲШŸĤƚĲƖƻċШƨŰШĦŸůƓŸƖƣċůŔĲŰƣŸШƖĲũċƣŔƻċůĲŰƣĲШ
ĲƚƣċĤũĲШĲŰƣƖĲШΞΜΝΡШǃШΞΜΞΜЯШĦŸŰШƨŰШƖċŰŊŸШĬĲШĲŰƣƖĲШΦΦΥШǃШΝЮΠΥΞШƣƖċŰƚċĦĦŔŸŰĲƚШċŰƨċũĲƚЮШ Ш
ƓċƖƣŔƖШĬĲШΞΜΞΝШƚĲШƓƖĲƚĲŰƣċШƨŰШƖĲƓƨŰƣĲШƚŔŊŰŔǯĦċƣŔƻŸЯШċũĦċŰǍċŰĬŸШƨŰШƓŔĦŸШĲŰШΞΜΞΞШĦŸŰШ
ΞЮΡΥΣШƣƖċŰƚċĦĦŔŸŰĲƚЮШEƚƣĲШĦƖĲĦŔůŔĲŰƣŸШĲƚШŔůƓƨũƚċĬŸШƓƖŔŰĦŔƓċũůĲŰƣĲШƓŸƖШÉċŰШ ŰƣĲƖŸШǃШ
~ŸŶŔƣŸƚЯШƕƨĲШĲŰШĲƚĲШċŶŸШƖĲŊŔƚƣƖċŰШΤΠΡШǃШΥΟΡШƣƖċŰƚċĦĦŔŸŰĲƚШƖĲƚƓĲĦƣŔƻċůĲŰƣĲЮШEŰШΞΜΞΟШ
ƚĲШ ůċŰƣŔĲŰĲШ ƨŰШ ŰŔƻĲũШ ĲũĲƻċĬŸШ ĦŸŰШ ΞЮΝΥΟШ ƣƖċŰƚċĦĦŔŸŰĲƚЯШ ċƨŰƕƨĲШ ĦŸŰШ ƨŰċШ ũŔŊĲƖċШ
ĬŔƚůŔŰƨĦŔŹŰШŉƖĲŰƣĲШċũШċŶŸШċŰƣĲƖŔŸƖЮШÉċŰШ7ĲƖŰċƖĬŸШĬĲũШéŔĲŰƣŸШǃШÉċŰШ ŰƣĲƖŸШĬĲƚƣċĦċŰШ
ĦŸůŸШũŸƚШůƨŰŔĦŔƓŔŸƚШůČƚШċĦƣŔƻŸƚШĬƨƖċŰƣĲШũċШƚĲƖŔĲЯШƚĲŊƨŔĬŸƚШƓŸƖШ~ŸŶŔƣŸƚЯШƕƨĲШůƨĲƚƣƖċШ
ƨŰШ ċƚĦĲŰƚŸШ ŰŸƣċĤũĲШ ĲŰШ ũŸƚШ ƩũƣŔůŸƚШ ċŶŸƚЯШ ŢċũŸŰċĬŸШ ƓƖŔŰĦŔƓċũůĲŰƣĲШ ƓŸƖШ ƚƨШ
ƓŸƚŔĦŔŸŰċůŔĲŰƣŸШĦŸůŸШ ĬĲƚƣŔŰŸШƣƨƖŖƚƣŔĦŸЮШ EŰШ ĦŸŰŢƨŰƣŸЯШ ũċШ ŊƖČǯĦċШ ĲƻŔĬĲŰĦŔċШ ƨŰċШ
ƖĲċĦƣŔƻċĦŔŹŰШƖĲĦŔĲŰƣĲШĬĲШũċШĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċШƖƨƖċũШĲŰШĲƚƣċШƚƨĤƖĲŊŔŹŰШĬĲũШũŔƣŸƖċũШ
ĦŸƖĬŸĤĳƚЮ 
 

[ŔŊƨƖċШΤЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮ9ŸƚƣċŰĲƖċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
xċШǯŊƨƖċШΥЯШƓċƖċШũċШƚƨĤƖĲŊŔŹŰШ~ĲĬŔŸШÉŔŰƩЯШůƨĲƚƣƖċШĦŔĲƖƣċШĲƚƣċĤŔũŔĬċĬЯШĦŸŰШƓŔĦŸƚШ
ŔůƓŸƖƣċŰƣĲƚШĲŰШΞΜΝΥШыΝЮΠΟΟШƣƖċŰƚċĦĦŔŸŰĲƚьШǃШΞΜΞΞШыΝЮΞΡΦШƣƖċŰƚċĦĦŔŸŰĲƚьЮШEŰШΞΜΝΥЯШÉċŰШ
9ċƖũŸƚШƣƨƻŸШƨŰċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲƚƣċĦċĬċШĦŸŰШΟΥΡШƣƖċŰƚċĦĦŔŸŰĲƚЯШƚƨШƻċũŸƖШůČƚШċũƣŸШĲŰШ
ƣŸĬŸШĲũШƓĲƖŔŸĬŸЮШ9ĲƖĲƣĳШǃШ9ŔĳŰċŊċШĬĲШ§ƖŸШůċŰƣŔĲŰĲŰШƨŰċШƓċƖƣŔĦŔƓċĦŔŹŰШĦŸŰƚƣċŰƣĲШǃШ
ĲũĲƻċĬċШċШũŸШũċƖŊŸШĬĲШũŸƚШċŶŸƚЯШůŔĲŰƣƖċƚШƕƨĲШÉċŰШÂĲũċǃŸШĦŸŰƣƖŔĤƨǃĲШĦŸŰШĦŔŉƖċƚШĲƚƣċĤũĲƚШ
ĦĲƖĦċŰċƚШċШũŸƚШΞΡΜрΟΜΜШƖĲŊŔƚƣƖŸƚШĲŰШũċШůċǃŸƖŖċШĬĲШũŸƚШċŶŸƚЮШEũШċŶŸШĦŸŰШůĲŰŸƖШŰƩůĲƖŸШ
ĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШŉƨĲШΞΜΞΜЯШĦŸŰШƨŰШƣŸƣċũШĬĲШΥΟΝЯШƓƖŸĤċĤũĲůĲŰƣĲШċŉĲĦƣċĬŸШƓŸƖШũċШ
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ƓċŰĬĲůŔċЮШ xċШ ŔŰŉŸƖůċĦŔŹŰШ ƚƨŊŔĲƖĲШ ƨŰШ ůĲƖĦċĬŸШ ŔŰůŸĤŔũŔċƖŔŸШ ƖƨƖċũШ ċĦƣŔƻŸШ ĲŰШ ĲƚƣċШ
ƚƨĤƖĲŊŔŹŰЯШĦŸŰШǰƨĦƣƨċĦŔŸŰĲƚШůŸĬĲƖċĬċƚШǃШƨŰШƖĲƓƨŰƣĲШƓŸƚƣĲƖŔŸƖШċШΞΜΞΜЮ 
 

[ŔŊƨƖċШΥЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮ~ĲĬŔŸЮÉŔŰƩд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
EŰШũċШƚƨĤƖĲŊŔŹŰШÉċĤċŰċƚШыƻĲƖШǯŊƨƖċШΦьШƚĲШĲƻŔĬĲŰĦŔċШƕƨĲШÉċőċŊƩŰШĬŸůŔŰċШĦŸŰШũċШůċǃŸƖШ
ĦċŰƣŔĬċĬШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШċŰƨċũĲƚЯШũũĲŊċŰĬŸШċШƨŰШůČǂŔůŸШĬĲШΝЮΟΠΡШĲŰШΞΜΞΝЮШ9őŔŰƩШ
ƣċůĤŔĳŰШƣŔĲŰĲШƨŰċШƓċƖƣŔĦŔƓċĦŔŹŰШƚŔŊŰŔǯĦċƣŔƻċЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШΞΜΝΦШǃШΞΜΞΟЯШĦŸŰШΤΜΟШ
ǃШΥΟΝШƣƖċŰƚċĦĦŔŸŰĲƚШƖĲƚƓĲĦƣŔƻċůĲŰƣĲЮШEũШċŶŸШΞΜΞΜШůċƖĦċШƨŰċШĦċŖĬċШŰŸƣċĤũĲШĲŰШĲũШƣŸƣċũШ
ŊĲŰĲƖċũШыΝЮΞΞΜШƣƖċŰƚċĦĦŔŸŰĲƚьЯШĬĲĤŔĬŸШċũШŔůƓċĦƣŸШĬĲШũċШƓċŰĬĲůŔċЯШċƨŰƕƨĲШƚĲШƖĲĦƨƓĲƖċШ
ƖČƓŔĬċůĲŰƣĲШĲŰШũŸƚШċŶŸƚШƚŔŊƨŔĲŰƣĲƚЯШċũĦċŰǍċŰĬŸШƨŰШƓŔĦŸШĬĲШΞЮΜΤΟШƣƖċŰƚċĦĦŔŸŰĲƚШĲŰШ
ΞΜΞΝЮШ ÉċŰШ ŰĬƖĳƚШ ĬĲШ ÉŸƣċƻĲŰƣŸШ ůċŰƣŔĲŰĲШ ƨŰċШ ƓċƖƣŔĦŔƓċĦŔŹŰШ ůČƚШ ĬŔƚĦƖĲƣċШ ƓĲƖŸШ
ĦŸŰƚƣċŰƣĲЯШůŔĲŰƣƖċƚШƕƨĲШÑƨĦőŖŰШƓƖĲƚĲŰƣċШŰŔƻĲũĲƚШůƨǃШĤċŢŸƚШĦŸŰШΝШŸШΞШƣƖċŰƚċĦĦŔŸŰĲƚШċũШ
ċŶŸЯШĬĲƚƓƨĳƚШĬĲШΞΜΝΥЮШEŰШĦŸŰŢƨŰƣŸЯШũċШŊƖČǯĦċШƖĲǰĲŢċШƨŰċШƚƨĤƖĲŊŔŹŰШĦŸŰШċũƣċШċĦƣŔƻŔĬċĬШ
ŔŰůŸĤŔũŔċƖŔċШƖƨƖċũЯШĲƚƓĲĦŔċũůĲŰƣĲШŔůƓƨũƚċĬċШƓŸƖШÉċőċŊƩŰЯШĦŸŰШƨŰċШƖĲĦƨƓĲƖċĦŔŹŰШ
ĬŔŰČůŔĦċШƓŸƚƣĲƖŔŸƖШċũШƓĲƖŔŸĬŸШĬĲШĦƖŔƚŔƚШƚċŰŔƣċƖŔċЮ 
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[ŔŊƨƖċШΦЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮÉċĤċŰċƚд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 
[ŔŰċũůĲŰƣĲЯШĲŰШũċШǯŊƨƖċШΝΜЯШƚƨĤƖĲŊŔŹŰШÉċŰШsŸƖŊĲЯШƚĲШĲƻŔĬĲŰĦŔċШƨŰċШċũƣċШƻċƖŔċĤŔũŔĬċĬШċШũŸШ
ũċƖŊŸШĬĲũШƓĲƖŔŸĬŸЯШĦŸŰШƓŔĦŸƚШŔůƓŸƖƣċŰƣĲƚШĲŰШΞΜΝΣШыΟЮΤΣΟШƣƖċŰƚċĦĦŔŸŰĲƚьЯШΞΜΝΦШыΟЮΡΝΦьШǃШ
ΞΜΞΞШыΟЮΡΥΥьЮШÂũċŰĲƣċШÅŔĦċЯШ~ŸŰƣĲũŖĤċŰŸШǃШ ǃċƓĲũШƚŸŰШũŸƚШůƨŰŔĦŔƓŔŸƚШƕƨĲШůČƚШċƓŸƖƣċŰШ
ċũШƻŸũƨůĲŰШƣŸƣċũЯШĦŸŰШƻċũŸƖĲƚШĬĲƚƣċĦċĤũĲƚШĦŸůŸШũŸƚШΝЮΠΥΝШƖĲŊŔƚƣƖŸƚШĬĲШÂũċŰĲƣċШÅŔĦċШĲŰШ
ΞΜΝΣШǃШũŸƚШΝЮΝΠΥШĬĲШ ǃċƓĲũШĲŰШΞΜΞΝЮШxċШƣĲŰĬĲŰĦŔċШŊĲŰĲƖċũШůƨĲƚƣƖċШƨŰШƖĲƓƨŰƣĲШĬĲƚƓƨĳƚШ
ĬĲШƨŰċШĤċŢċШĲŰШΞΜΞΜШыΞЮΜΤΦШƣƖċŰƚċĦĦŔŸŰĲƚьЯШũŸШĦƨċũШĦŸŔŰĦŔĬĲШĦŸŰШũċШƖĲĦƨƓĲƖċĦŔŹŰШ
ƓŸƚƣĲƖŔŸƖШċШũċШƓċŰĬĲůŔċЮШEŰШΞΜΞΟЯШĲũШŰƩůĲƖŸШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШċƚĦŔĲŰĬĲШċШΞЮΦΥΤЯШ
ŔůƓƨũƚċĬŸШƓƖŔŰĦŔƓċũůĲŰƣĲШƓŸƖШ ǃċƓĲũЯШ~ŸŰƣĲũŖĤċŰŸШǃШÂƨĲƖƣŸШxŔĤĲƖƣċĬŸƖЮШEŰШĦŸŰƣƖċƚƣĲЯШ
ůƨŰŔĦŔƓŔŸƚШĦŸůŸШxċШ ƓċƖƣċĬċШǃШÉċŰШsŸƚĳШĬĲШÖƖĳШƣŔĲŰĲŰШƨŰċШƓċƖƣŔĦŔƓċĦŔŹŰШůƨĦőŸШ
ůĲŰŸƖЮШ 
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[ŔŊƨƖċШΝΜЮШÑƖċŰƚċĦĦŔŸŰĲƚЮĬĲЮĬŔŰČůŔĦċЮŔŰůŸĤŔũŔċƖŔċЮƖƨƖċũЮĲŰЮÉċŰЮsŸƖŊĲ 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШĦŸŰШĤċƚĲШĲŰШŔŰŉŸƖůċĦŔŹŰШĬĲШÉ ÅЮ 

 

ÂƖĲĦŔŸƚШĬĲШũċШƣŔĲƖƖċ 
 
?ĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĲĦŸŰŹůŔĦċЯШũŸƚШƓƖĲĦŔŸƚШĬĲШũċШƣŔĲƖƖċШуĦŸůŸШũŸƚШĬĲШĦƨċũƕƨŔĲƖШ
ŸƣƖŸШĤŔĲŰуШƚŸŰШĲũШƖĲƚƨũƣċĬŸШĬĲШũċШŔŰƣĲƖċĦĦŔŹŰШĲŰƣƖĲШũċШŸŉĲƖƣċШǃШũċШĬĲůċŰĬċЮШEƚƣċШ
ŔŰƣĲƖċĦĦŔŹŰШĲƚƣČШůĲĬŔċĬċШƓŸƖШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШ
ĬĲƣĲƖůŔŰċŰШƣċŰƣŸШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲũШƖĲĦƨƖƚŸШĦŸůŸШũċƚШůŸƣŔƻċĦŔŸŰĲƚШǃШĦċƓċĦŔĬċĬĲƚШ
ĬĲШũŸƚШċĦƣŸƖĲƚШŔŰƣĲƖĲƚċĬŸƚШĲŰШċĬƕƨŔƖŔƖũŸЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲŰШƨŰШůĲƖĦċĬŸШċĦƣŔƻŸЯШĲƚШĬĲШ
ĲƚƓĲƖċƖШƕƨĲШũŸƚШƻċũŸƖĲƚШĬĲũШƚƨĲũŸШƚĲċŰШůČƚШĲũĲƻċĬŸƚШĲŰШċƕƨĲũũŸƚШůƨŰŔĦŔƓŔŸƚШĦŸŰШůċǃŸƖШ
ĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċЯШĲƚШĬĲĦŔƖЯШĬŸŰĬĲШƚĲШĦŸŰĦĲŰƣƖċŰШůČƚШƣƖċŰƚċĦĦŔŸŰĲƚЯШőċǃШůċǃŸƖШ
ƓƖĲƚŔŹŰШ ƚŸĤƖĲШ ĲũШ ƚƨĲũŸШ ǃШ ĲǂŔƚƣĲШ ƨŰċШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƕƨĲШ ŉċƻŸƖĲĦĲШ ĲũШ ċĦĦĲƚŸЯШ ũċШ
ƓƖŸĬƨĦĦŔŹŰШŸШũċШŔŰƻĲƖƚŔŹŰЮ 
 
EŰШĲũШĦċƚŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЯШĲũШċŰČũŔƚŔƚШĬĲũШƻċũŸƖШĬĲШũċШƣŔĲƖƖċШƚĲШƚƨƚƣĲŰƣċШ
ĲŰШ ũċШ ŔŰƣĲŊƖċĦŔŹŰШ ĬĲШ ůƩũƣŔƓũĲƚШ ŉƨĲŰƣĲƚШ ĬĲШ ŔŰŉŸƖůċĦŔŹŰаШ ċƻċũƩŸƚШ ƖĲċũŔǍċĬŸƚШ ƓŸƖШ
ĲŰƣŔĬċĬĲƚШ ƓƩĤũŔĦċƚШ ǃШ ƓƖŔƻċĬċƚЯШ ƖĲŊŔƚƣƖŸƚШ ĬĲШ ĦŸůƓƖċƻĲŰƣċШ ŉŸƖůċũШ ċŰƣĲШ ũċШ É ÅШ ǃШ
ƓƨĤũŔĦċĦŔŸŰĲƚШĬĲШ ƓƖĲĬŔŸƚШ ĲŰШ ƓŸƖƣċũĲƚШ ĲƚƓĲĦŔċũŔǍċĬŸƚЮШ EƚƣċШ ƣƖŔċŰŊƨũċĦŔŹŰШ ƓĲƖůŔƣĲШ
ĦŸŰƚƣƖƨŔƖШƨŰċШĤċƚĲШƖŸĤƨƚƣċШǃШƣĲƖƖŔƣŸƖŔċũŔǍċĬċШƚŸĤƖĲШũŸƚШƓƖĲĦŔŸƚШŸĤƚĲƖƻċĬŸƚЯШƕƨĲШċШƚƨШƻĲǍШ
ƚŔƖƻĲШĦŸůŸШŔŰƚƨůŸШƓċƖċШĲũШĬĲƚċƖƖŸũũŸШĬĲШƨŰШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸЮ 
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?ŔĦőŸШůŸĬĲũŸШƚĲШĤċƚċШĲŰШůŸĬĲũŸƚШċĬŔƣŔƻŸƚШŊĲŰĲƖċũŔǍċĬŸƚШǃШƓĲƖůŔƣĲШĲƚƣŔůċƖШĲũШƻċũŸƖШƓŸƖШ
őĲĦƣČƖĲċШĬĲШĦċĬċШƓƖĲĬŔŸШƖƨƖċũЯШċШƓċƖƣŔƖШĬĲШƚƨƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШŉŖƚŔĦċƚЯШƚƨШũŸĦċũŔǍċĦŔŹŰШ
ŊĲŸŊƖČǯĦċШǃШƚƨШĦŸŰƣĲǂƣŸШƚŸĦŔŸĲĦŸŰŹůŔĦŸЮШ 
 
EũШ ƖĲƚƨũƣċĬŸШ ǯŰċũШ ƚĲШ ƓƖĲƚĲŰƣċШ ĲŰШ ŉŸƖůċШ ĬĲШ ůċƓċƚШ ƕƨĲШ ƓĲƖůŔƣĲŰШ ƻŔƚƨċũŔǍċƖШ ũċШ
ĬŔƚƣƖŔĤƨĦŔŹŰШĲƚƓċĦŔċũШĬĲШũŸƚШƻċũŸƖĲƚШĲƚƣŔůċĬŸƚЯШŉċĦŔũŔƣċŰĬŸШċƚŖШƨŰċШũĲĦƣƨƖċШůČƚШĦũċƖċШǃШ
ĲƚƣƖċƣĳŊŔĦċШĬĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШĬĲũШůĲƖĦċĬŸЮШEƚƣŸƚШŔŰƚƨůŸƚШŰŸШƚŸũŸШŉŸƖƣċũĲĦĲŰШũċШ
ƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШыĦŸůŸШũŸƚШƓƖŸĦĲƚŸƚШĬĲШĦŸůƓƖċШŸШŉŸƖůċũŔǍċĦŔŹŰШĬĲШ
ƣŔĲƖƖċƚШƓŸƖШƓċƖƣĲШĬĲũШEƚƣċĬŸьЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШċƓŸƖƣċŰШċШƨŰċШĦŸůƓƖĲŰƚŔŹŰШůČƚШŔŰƣĲŊƖċũШ
ǃШƣĳĦŰŔĦċШĬĲШũŸƚШŉċĦƣŸƖĲƚШƕƨĲШĬĲƣĲƖůŔŰċŰШĲũШƻċũŸƖШĬĲШũċШƣŔĲƖƖċШƖƨƖċũШĲŰШƨŰШĦŸŰƣĲǂƣŸШĦŸůŸШ
ĲũШĬĲШ9ŹƖĬŸĤċЮ 
 

?ċƣŸƚШƨƣŔũŔǍċĬŸƚШĲŰШĲũШĲŢĲƖĦŔĦŔŸ 
 
?ĲƚĬĲШĲũШΞΜΞΠШĲũШ§ÑÅШƻŔĲŰĲШƖĲċũŔǍċŰĬŸШĲũШƣƖċĤċŢŸШĬĲШĦŸŰƚŸũŔĬċƖШƨŰċШĤċƚĲШĬĲШĬċƣŸƚШċШ
ƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲШċƻċũƩŸƚШũċШ  ÑЯШŔŰŉŸƖůċĦŔŹŰШƚƨůŔŰŔƚƣƖċĬċШƓŸƖШĲũШ§ĤƚĲƖƻċƣŸƖŔŸШ
fŰůŸĤŔũŔċƖŔŸШĬĲũШf] 9ШǃШĬĲШċƻċũƨċĬŸƖĲƚШƓċƖƣŔĦƨũċƖĲƚЮШ ƚŔůŔƚůŸЯШĬƨƖċŰƣĲШΞΜΞΡШƚĲШ
ƖĲĦŔĤŔĲƖŸŰШŔŰƚƨůŸƚШċĬŔĦŔŸŰċũĲƚШĬĲШƓċƖƣĲШĬĲШũċШŊĲŰĦŔċШ ċĦŔŸŰċũШĬĲШfŰŉƖċĲƚƣƖƨĦƣƨƖċЯШĲŰШ
ċĬĲũċŰƣĲШ  fЯШũċШÖŰŔĬċĬШĬĲШÅĲƚƣŔƣƨĦŔŹŰШĬĲШÑŔĲƖƖċƚШǃШƚĲШƣƨƻŸШċĦĦĲƚŸШċШũċШĤċƚĲШĬĲШ
ƣƖċŰƚċĦĦŔŸŰĲƚШĬĲШÉ ÅШĬŔƚƓƨĲƚƣċШĲŰШĬċƣŸƚШċĤŔĲƖƣŸƚ2Ю 
 
ÑŸĬċШũċШŔŰŉŸƖůċĦŔŹŰШŉƨĲШƓƖŸĦĲƚċĬċШǃШĲƚƣċŰĬċƖŔǍċĬċШƓċƖċШĦŸŰƚƣƖƨŔƖШƨŰċШĤċƚĲШĬĲШĬċƣŸƚШ
ĦŸŰƚŸũŔĬċĬċЮШ xƨĲŊŸЯШ ƚĲШ ĬĲƓƨƖċƖŸŰШ ũŸƚШ ƖĲŊŔƚƣƖŸƚШ ĲũŔůŔŰċŰĬŸШ ĬƨƓũŔĦċĬŸƚЯШ ƻċũŸƖĲƚШ
ċƣŖƓŔĦŸƚШǃШŸĤƚĲƖƻċĦŔŸŰĲƚШĦŸŰШĬċƣŸƚШŔŰĦŸůƓũĲƣŸƚЮШEũШĦŸŰŢƨŰƣŸШǯŰċũШƕƨĲĬŹШĦŸŰŉŸƖůċĬŸШ
ƓŸƖШΣЮΝΟΜШƖĲŊŔƚƣƖŸƚЮШEũШůċƓċШΤШƓƖĲƚĲŰƣċШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĲƚƓċĦŔċũШĬĲШũŸƚШƓƨŰƣŸƚШƨƣŔũŔǍċĬŸƚШ
ǃШƚƨƚШƻċũŸƖĲƚЯШĬŸŰĬĲШƚĲШƖĲƻĲũċШƨŰċШůċƖĦċĬċШőĲƣĲƖŸŊĲŰĲŔĬċĬШĲƚƓċĦŔċũЯШĦŸŰШƓċƣƖŸŰĲƚШĬĲШ
ĦŸŰĦĲŰƣƖċĦŔŹŰШ ƕƨĲШ ĲƻŔĬĲŰĦŔċŰШ ƨŰċШ ŉƨĲƖƣĲШ ŔŰǰƨĲŰĦŔċШ ĬĲũШ ĦŸŰƣĲǂƣŸШ ŊĲŸŊƖČǯĦŸШ ǃШ
ƚŸĦŔŸĲĦŸŰŹůŔĦŸЮШ 
 
xŸƚШƻċũŸƖĲƚШůČƚШċũƣŸƚШƓŸƖШőĲĦƣČƖĲċШƚĲШĦŸŰĦĲŰƣƖċŰШĲŰШũŸƚШċũƖĲĬĲĬŸƖĲƚШĬĲШ~ŸŰƣĲƖŖċЯШ
ĦċƓŔƣċũШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШǃШĲũШůƨŰŔĦŔƓŔŸШĬĲШ9ĲƖĲƣĳШĬŸŰĬĲШƓƖĲĬŸůŔŰċŰШƓƖĲĬŔŸƚШĦŸŰШ

 
2ШEƚƣċШŔŰŉŸƖůċĦŔŹŰШƣƨƻŸШƨŰШƣƖċƣċůŔĲŰƣŸШĬĲШċŢƨƚƣĲШĲƚƓĲĦŔċũЯШĬċĬŸШƕƨĲШũŸƚШƻċũŸƖĲƚШƕƨĲШƚĲШƖĲƓŸƖƣċŰШĲŰШũŸƚШ
ċĦƣŸƚШƖĲŊŔƚƣƖċũĲƚШƚƨĲũĲŰШĲƚƣċƖШƓŸƖШĬĲĤċŢŸШĬĲũШƻċũŸƖШƖĲċũШƓŸƖШĲũШƕƨĲШƚĲШƖĲċũŔǍŹШũċШƣƖċŰƚċĦĦŔŹŰЮШEŰШĲƚƣĲШ
ƚĲŰƣŔĬŸЯШƚĲШŔŰĦƖĲůĲŰƣċƖŸŰШũŸƚШĬċƣŸƚШĲŰШƨŰШƓŸƖĦĲŰƣċŢĲШĲƚƣŔůċĬŸШċШƓċƖƣŔƖШĬĲũШƻċũŸƖШůĲĬŔŸШĬĲШũŸƚШċƻċũƩŸƚШ
ĬĲШũċƚШĬĲůČƚШŉƨĲŰƣĲƚШċШŰŔƻĲũШůƨŰŔĦŔƓċũЯШĲŰĦŸŰƣƖċŰĬŸШŔŰĦƖĲůĲŰƣŸƚШƕƨĲШŸƚĦŔũċŰШĲŰƣƖĲШĲũШΣΜӖШǃШΟΜΜӖЯШůƨǃШ
ƚŔůŔũċƖШċШũŸƚШƖĲƚƨũƣċĬŸƚШƕƨĲШŸĤƣƨƻŸШĲũШf] 9ШĲŰШũċШÅĲƚŸũƨĦŔŹŰШΞΝΠΠШĬĲШΞΜΞΠЯШƓŸƖШũċШĦƨċũШĲƚƣċĤũĲĦŔŹШũŸƚШ
ƓŸƖĦĲŰƣċŢĲƚШĬĲШŔŰĦƖĲůĲŰƣŸШċШũċƚШüc]ШĬĲШĬŔŉĲƖĲŰƣĲƚШůƨŰŔĦŔƓŔŸƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮ 
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ƓƖĲĦŔŸƚШ ƚƨƓĲƖŔŸƖĲƚШ ċШ ũŸƚШ ΞΣШůŔũũŸŰĲƚШ ĬĲШ ƓĲƚŸƚШ ƓŸƖШ őĲĦƣČƖĲċЮШƨŰƕƨĲШ ŰŸШ ĲƚШ ũċШ
ŊĲŰĲƖċũŔĬċĬШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲŰШċũŊƨŰċƚШƓċƖƣĲƚШĬĲШũċШǍŸŰċШĬĲШĲǂƓċŰƚŔŹŰШĬĲШũċШĦċƓŔƣċũШ
ƚĲШƖĲŊŔƚƣƖċŰШċŰƨŰĦŔŸƚШĦŸŰШƻċũŸƖĲƚШƕƨĲШƚƨƓĲƖċŰШũŸƚШҘΝЮΜΜΜЮΜΜΜЮΜΜΜШƓŸƖШőĲĦƣČƖĲċЯШĬċĬŸШ
ĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШůČƚШƨƖĤċŰŸШƕƨĲШƣŔĲŰĲŰШĲƚƣċƚШČƖĲċƚЮШ ƚŔůŔƚůŸЯШƚŸĤƖĲШċũŊƨŰċƚШƻŖċƚШ
ƚĲШőċŰШ ƖĲċũŔǍċĬŸШ ƣċůĤŔĳŰШ ċĬƕƨŔƚŔĦŔŸŰĲƚШ ĬĲШ ƓƖĲĬŔŸƚШ ƓŸƖШĲŰĦŔůċШ ĬĲШ ũŸƚШ
ҘΡΜΜЮΜΜΜЮΜΜΜоőċЮШ 
 
EƚƣċШċũƣċШƻċũŸƖŔǍċĦŔŹŰШĲŰШũċШǍŸŰċШĦĲŰƣƖċũШƓƨĲĬĲШĲǂƓũŔĦċƖƚĲШƓŸƖШũċШůċǃŸƖШċĦĦĲƚŔĤŔũŔĬċĬШċШ
ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƻŔċũЯШ ũċШ ĦĲƖĦċŰŖċШ ċШ ůĲƖĦċĬŸƚШ ƨƖĤċŰŸƚЯШ ũċШ ƓƖĲƚĲŰĦŔċШ ĬĲШ ƚĲƖƻŔĦŔŸƚШ
ƓƩĤũŔĦŸƚЯШǃШũċШĲǂƓċŰƚŔŹŰШĬĲШċĦƣŔƻŔĬċĬĲƚШċŊƖŸŔŰĬƨƚƣƖŔċũĲƚЯШċƚŖШĦŸůŸШƓŸƖШƓƖŸĦĲƚŸƚШĬĲШ
ƨƖĤċŰŔǍċĦŔŹŰШƕƨĲШĲŢĲƖĦĲŰШƓƖĲƚŔŹŰШƚŸĤƖĲШĲũШƚƨĲũŸШƖƨƖċũЮ 
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~ċƓċШΤЮШ~ƨĲƚƣƖċƚЮĬĲЮƻċũŸƖĲƚЮĦŸůĲƖĦŔċũĲƚЮĬĲЮũċЮƣŔĲƖƖċЮĲŰЮĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЯШċШƓċƖƣŔƖШĬĲШĬċƣŸƚШĬĲШf] 9ЯШ  ÑЯШÖÅÑШǃШ  fЮ 
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EŰШĦŸŰƣƖċƚƣĲЯШũċƚШǍŸŰċƚШĦŸŰШůĲŰŸƖĲƚШƻċũŸƖĲƚШƓŸƖШőĲĦƣČƖĲċШƚĲШũŸĦċũŔǍċŰШƓƖŔŰĦŔƓċũůĲŰƣĲШ
ĲŰШũċШƓĲƖŔŉĲƖŔċШƚƨƖШǃШŸƖŔĲŰƣċũШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШůƨŰŔĦŔƓŔŸƚШĦŸůŸШ
ÑŔĲƖƖċũƣċЯШ~ŸŰƣĲũŖĤċŰŸЯШÂƨĲƖƣŸШxŔĤĲƖƣċĬŸƖЯШÉċŰШsŸƚĳШĬĲШÖƖĳШǃШ ǃċƓĲũЮШEƚƣċƚШČƖĲċƚШ
ƓƖĲƚĲŰƣċŰШƓƖĲĦŔŸƚШŔŰŉĲƖŔŸƖĲƚШċШũŸƚШΠШůŔũũŸŰĲƚШƓŸƖШőĲĦƣČƖĲċШǃШƚĲШĦċƖċĦƣĲƖŔǍċŰШƓŸƖШƨŰċШ
ůċǃŸƖШ ƖƨƖċũŔĬċĬЯШ ůĲŰŸƖШ ĬĲŰƚŔĬċĬШ ĬĲШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċЯШ ƓŸƚŔĤũĲƚШ ƖĲƚƣƖŔĦĦŔŸŰĲƚШ
ċůĤŔĲŰƣċũĲƚШŸШĦŸŰǰŔĦƣŸƚШĬĲШƨƚŸШĬĲũШƚƨĲũŸЯШǃШƨŰċШůĲŰŸƖШŔŰƣĲŊƖċĦŔŹŰШċũШůĲƖĦċĬŸШĬĲШ
ƣŔĲƖƖċƚШŉŸƖůċũЮШEŰШċũŊƨŰŸƚШĦċƚŸƚЯШĲƚƣċƚШƖĲŊŔŸŰĲƚШƣċůĤŔĳŰШĦŸŔŰĦŔĬĲŰШĦŸŰШǍŸŰċƚШĬĲШ
ƣƖċĬŔĦŔŹŰШŊċŰċĬĲƖċШĲǂƣĲŰƚŔƻċШŸШĦŸŰШƓƖĲƚĲŰĦŔċШőŔƚƣŹƖŔĦċШĬĲШƓƖŸĤũĲůČƣŔĦċƚШƚŸĦŔċũĲƚШǃШ
ƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШőċŰШũŔůŔƣċĬŸШƚƨШƻċũŸƖŔǍċĦŔŹŰЮ 
 
xċШĤċƚĲШĬĲШĬċƣŸƚШƚĲШĦƖƨǍŹШĬĲШŉŸƖůċШĲƚƓċĦŔċũШĦŸŰШĬŔŉĲƖĲŰƣĲƚШĦċƓċƚШŊĲŸŊƖČǯĦċƚЯШĦŸŰШĲũШ
ǯŰШĬĲШċƚŸĦŔċƖШũċƚШĬŔŉĲƖĲŰƣĲƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШŉŖƚŔĦċƚШċШĦċĬċШƨŰŸШĬĲШũŸƚШƓƖĲĬŔŸƚШǃШĬĲШĲƚƣċШ
ůċŰĲƖċШĦŸŰƣċƖШĦŸŰШƣŸĬŸƚШũŸƚШĬċƣŸƚШŰĲĦĲƚċƖŔŸƚШƓċƖċШĲƚƣŔůċƖШĲũШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸЮ 
 
xċƚШƻċƖŔċĤũĲƚШĲǂƓũŔĦċƣŔƻċƚШƕƨĲШƚĲШŔŰĦũƨǃĲƖŸŰШĲŰШĲũШůŸĬĲũŸШƚĲШƓƖĲƚĲŰƣċŰШċШĦŸŰƣŔŰƨċĦŔŹŰШ
ĲŰШũċШƣċĤũċШΞЮ 
 

ÑċĤũċЮΥдЮéċƖŔċĤũĲƚЮĲǂƓũŔĦċƣŔƻċƚЮĬĲũЮůŸĬĲũŸ 
Nombre de variable  Descripción  Tipo 

Cruce Distrito de 
adecuación 

Indica si un predio se encuentra dentro del 
distrito de riego. Se incorpora en el modelo 

a través de una variable dummy. 
Categórica. 

Clase agrológica 

Indica el tipo de clase agrológica que tiene 
el predio. Hay 8 tipos (I, II, III, IV, V, VI, VII, 

VIII) además de la clase ZU. Estas 
categorías se incorporan a través de una 

variable dummy. 

Categórica. 

Tiempo desplazamiento 
a centro poblado 

Indica el tiempo estimado de 
desplazamiento de cada predio hacia el 

centro poblado más cercano. 
Cuantitativa 

ICM 
Corresponde al índice de ciudades 

modernas calculado por el DNP a través 
del Observatorio del Sistema de Ciudades. 

Cuantitativa 

Coberturas 
Corresponde a las coberturas de la tierra 
(Corine land cover). Cada cobertura se 

incorpora a través de una variable dummy. 
Categórica. 
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Nombre de variable  Descripción  Tipo 

Vocación 
Corresponde a las vocaciones de la tierra. 

Cada vocación se incorpora a través de una 
variable dummy. 

Categórica. 

Área Área del predio en hectáreas Cuantitativa 

Pendientes 
Corresponde a las pendientes de cada uno 

de los predios. Estas categorías (a-f) se 
incorporan a través de una dummy. 

Categórica. 

Restricción ambiental 
Indica si el predio tiene algún tipo de 

restricción ambiental 
Categórica. 

Longitud y latitud 
Son las coordenadas de los centroides de 

cada uno de los predios 
Cuantitativa 

[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЮ 

 

~ŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸ 
 
9ŸŰШĤċƚĲШĲŰШũċШŔŰŉŸƖůċĦŔŹŰШƕƨĲШƚĲШƣŔĲŰĲШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚЯШŸŉĲƖƣċƚШǃШċƻċũƩŸƚЯШƚĲШĲƚƣŔůŹШ
ƨŰШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸШƕƨĲШƓĲƖůŔƣĲШƓƖĲĬĲĦŔƖШĲũШƻċũŸƖШƓŸƖШőĲĦƣČƖĲċШƓċƖċШƣŸĬŸƚШũŸƚШ
ƓƖĲĬŔŸƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮШ?ĲШĲƚƣĲШůŸĬŸЯШũċШĲĦƨċĦŔŹŰШĲƚƣČШĬċĬċШƓŸƖа 

ÌÏÇ ὺὥὰέὶȾὬὥ ‌ Ὢὼȟώ ὪÜὶὩὥ ‍ὼ ό 

ĬŸŰĬĲШὪὼȟώШĲƚШƨŰċШŉƨŰĦŔŹŰШĤŔĬŔůĲŰƚŔŸŰċũШĬĲШũċƚШĦŸŸƖĬĲŰċĬċƚЯШὪÜὶὩὥШĲƚШƨŰċШ
ŉƨŰĦŔŹŰШĬĲũШČƖĲċШĬĲШũŸƚШƓƖĲĬŔŸƚЯШВ ‍ὼШƚŸŰШŸƣƖċƚШƻċƖŔċĤũĲƚШƕƨĲШƚĲШŔŰĦŸƖƓŸƖċŰШĬĲШ
ŉŸƖůċШũŔŰĲċũШċũШůŸĬĲũŸШǃШόШĲƚШƨŰШĦŸůƓŸŰĲŰƣĲШĬĲШĲƖƖŸƖШƕƨĲШƚĲШċƚƨůĲШŰŸƖůċũЮШEƚƣċШ
ŉŸƖůċШŉƨŰĦŔŸŰċũШƚĲШĲŰůċƖĦċШĬĲŰƣƖŸШũŸƚШůŸĬĲũŸƚШċĬŔƣŔƻŸƚШŊĲŰĲƖċũŔǍċĬŸƚШыƽŸŸĬЯШΞΜΝΤьШǃШ
ƓƨĲĬĲШĲƚƣŔůċƖƚĲШċШƓċƖƣŔƖШĬĲũШƓċƕƨĲƣĲШůŊĦƻШĲŰШÅШыìŸŸĬЯШΞΜΞΡьЮШEƚƣŸƚШůŸĬĲũŸƚШƓĲƖůŔƣĲŰШ
ĬĲƚĦƖŔĤŔƖШĬĲШƨŰċШŉŸƖůċШċĬĲĦƨċĬċШũċШƣĲŰĬĲŰĦŔċШĲƚƓċĦŔċũШĬĲШũŸƚШĬċƣŸƚШĲШŔŰĦŸƖƓŸƖċƖШŰŸШ
ũŔŰĲċũŔĬċĬĲƚШ ĲŰШ ũċƚШ ƖĲũċĦŔŸŰĲƚШƕƨĲШ ĲǂŔƚƣĲŰШ ĲŰƣƖĲШ ũċШ ƻċƖŔċĤũĲШ ĬĲƓĲŰĬŔĲŰƣĲШ ǃШ ũċƚШ
ĲǂƓũŔĦċƣŔƻċƚШыìŔťũĲЯШüċůůŔƣр~ċŰŊŔŸŰЯШѼШ9ƖĲƚƚŔĲЯШΞΜΝΦьЮ 
 
EŰШĲũШĦŸŰƣĲǂƣŸШĦŸũŸůĤŔċŰŸЯШĲƚƣĲШƣŔƓŸШĬĲШůŸĬĲũŸƚШőċŰШƚŔĬŸШƨƣŔũŔǍċĬŸƚШƓċƖċШĲƚƣŔůċƖШĲũШ
ƓƖĲĦŔŸШ ĬĲШ ũċШ ƻŔƻŔĲŰĬċШŰƨĲƻċШĲŰШ 7ŸŊŸƣČШ ůŸƚƣƖċŰĬŸШ ƖĲƚƨũƣċĬŸƚШ ĬĲƚƣċĦċĤũĲƚШǃШ
ůċŰƣĲŰŔĲŰĬŸШũċШŔŰƣĲƖƓƖĲƣċĤŔũŔĬċĬШĬĲШũŸƚШĦŸĲǯĦŔĲŰƣĲƚШǃШũċƚШŉƨŰĦŔŸŰĲƚШĲƚƣŔůċĬċƚШыÑŸũŸǍċЯШ
~ĲũŸЯШ ѼШ 9ƖƨǍЯШ ΞΜΞΡьЮШ ƚŔůŔƚůŸЯШƚĲШ őċШ ĲƻŔĬĲŰĦŔċĬŸШ ƕƨĲШ ƓĲƖůŔƣĲŰШĦŸŰƣƖŸũċƖШ ũċШ
ĬĲƓĲŰĬĲŰĦŔċШǃШőĲƣĲƖŸŊĲŰĲŔĬċĬШĲƚƓċĦŔċũШƕƨĲШƓƨĲĬĲŰШĲƚƣċƖШƓƖĲƚĲŰƣĲƚШĲŰШũŸƚШĬċƣŸƚШ
ыÑŸũŸǍċЯШ~ĲũŸЯШѼШ ǍĦċƖċƣĲЯШΞΜΞΝьЮ 
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ÅĲƚƨũƣċĬŸƚ 
 
xċШůƨĲƚƣƖċШƣŸƣċũШƚĲШĬŔƻŔĬŔŹШĲŰШĬŸƚШƓċƖƣĲƚЯШƨŰċШĦŸŰШĲũШΥΜӖШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШƕƨĲШƚŔƖƻŔŹШ
ĦŸůŸШĤċƚĲШĬĲШĲŰƣƖĲŰċůŔĲŰƣŸШǃШĲũШΞΜӖШƖĲƚƣċŰƣĲШőŔǍŸШƓċƖƣĲШĬĲШũċШĤċƚĲШĬĲШƓƖƨĲĤċЮШ 
 
EũШůŸĬĲũŸШĬĲШĲŰƣƖĲŰċůŔĲŰƣŸШůŸƚƣƖŹШƨŰШÅΞШĬĲШΤΞӖЯШůŔĲŰƣƖċƚШƕƨĲШĲũШůŸĬĲũŸШĬĲШƓƖƨĲĤċШ
ƣƨƻŸШƨŰШÅΞШĬĲШΣΥӖЮШEƚƣċƚШůĳƣƖŔĦċƚШƚŔůŔũċƖĲƚШĲŰƣƖĲШũŸƚШĬŸƚШůŸĬĲũŸƚШƚƨŊŔĲƖĲŰШƕƨĲШŰŸШőċǃШ
ŰŔŰŊƩŰШƣŔƓŸШĬĲШƚŸĤƖĲċŢƨƚƣĲШǃШƕƨĲШũċШĦċƓċĦŔĬċĬШƓƖĲĬŔĦƣŔƻċШĬĲũШůŔƚůŸШĲƚШĤƨĲŰċЮ 
 
EŰШŊĲŰĲƖċũЯШƚĲШĲƻŔĬĲŰĦŔċШƕƨĲШũŸƚШƓƖĲĬŔŸƚШĦŸŰШĦũċƚĲƚШċŊƖŸũŹŊŔĦċƚШffШǃШfffШƚŸŰШũŸƚШůČƚШ
ĦŸƚƣŸƚŸƚЯШċƚŖШĦŸůŸШċƕƨĲũũŸƚШƕƨĲШƣŔĲŰĲŰШůĲŰŸƖĲƚШƓĲŰĬŔĲŰƣĲƚЮШ?ĲШŸƣƖŸШũċĬŸЯШĲũШƣŔĲůƓŸШ
ĬĲШĬĲƚƓũċǍċůŔĲŰƣŸШċũШĦĲŰƣƖŸШƓŸĤũċĬŸШůČƚШĦĲƖĦċŰŸШƣŔĲŰĲШƨŰШĲŉĲĦƣŸШŔŰƻĲƖƚċůĲŰƣĲШ
ƓƖŸƓŸƖĦŔŸŰċũШĦŸŰШĲũШƓƖĲĦŔŸШĬĲШũċШƣŔĲƖƖċЮ 
 
ÂŸƖШƚƨШƓċƖƣĲЯШĲũШŖŰĬŔĦĲШĬĲШĦŔƨĬċĬĲƚШůƨĲƚƣƖċШƕƨĲШċƕƨĲũũŸƚШůƨŰŔĦŔƓŔŸƚШĦŸŰШůĲŢŸƖĲƚШ
ĦŸŰĬŔĦŔŸŰĲƚШƚŸĦŔċũĲƚЯШĲĦŸŰŹůŔĦċƚЯШƣĲĦŰŸũŹŊŔĦċƚЯШċůĤŔĲŰƣċũĲƚШĲШŔŰƚƣŔƣƨĦŔŸŰĲƚШƣŔĲŰĲŰШ
ĲŰШƓƖŸůĲĬŔŸШƻċũŸƖĲƚШĬĲũШƚƨĲũŸШƖƨƖċũШůČƚШĲũĲƻċĬŸƚЯШƖĲƚƓĲĦƣŸШċШůƨŰŔĦŔƓŔŸƚШĦŸŰШƓƨŰƣċŢĲƚШ
ůČƚШĤċŢŸƚЮ 
 
EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċШƻŸĦċĦŔŹŰЯШũċƚШǍŸŰċƚШċŊƖŖĦŸũċƚШƣŔĲŰĲŰШƨŰШƓƖĲĦŔŸШƚƨƓĲƖŔŸƖШċШũċƚШ
ŊċŰċĬĲƖċƚЯШũŸШƕƨĲШƓŸĬƖŖċШĲƚƣċƖШċƚŸĦŔċĬŸШċШũċШĦċũŔĬċĬШĬĲШĲƚƣŸƚШƚƨĲũŸƚЮШEŰШĦƨċŰƣŸШċШũċШ
ĦŸĤĲƖƣƨƖċЯШőċǃШĬŔŉĲƖĲŰĦŔċƚШĬĲШƻċũŸƖĲƚШĲŰƣƖĲШũċƚШĦċƣĲŊŸƖŖċƚЯШƚŔĲŰĬŸШũċƚШǍŸŰċƚШĦŸŰШ
ƚƨƓĲƖǯĦŔĲƚШĬĲШċŊƨċШǃШǍŸŰċƚШőƩůĲĬċƚШũċƚШƕƨĲШƣŔĲŰĲŰШũŸƚШůĲŰŸƖĲƚШƻċũŸƖĲƚЮ 
 
xŸƚШƖĲƚƨũƣċĬŸƚШċŰƣĲƖŔŸƖĲƚШƚŸŰШĦŸŰƚŔƚƣĲŰƣĲƚШĦŸŰШũŸШĲƚƓĲƖċĬŸШĬĲƚĬĲШĲũШƓƨŰƣŸШĬĲШƻŔƚƣċШ
ƻċũƨċƣŸƖŔŸЯШůŸƚƣƖċŰĬŸШƻċũŸƖĲƚШůČƚШĲũĲƻċĬŸƚШĲŰШũċƚШǍŸŰċƚШĦŸŰШůĲŢŸƖĲƚШĦŸŰĬŔĦŔŸŰĲƚШ
ŉŖƚŔĦċƚШǃШůċǃŸƖШċĦĦĲƚŔĤŔũŔĬċĬЮ 
 
EũШůċƓċШΥШůƨĲƚƣƖċШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċƚШƓƖĲĬŔĦĦŔŸŰĲƚШŊĲŰĲƖċĬċƚШƓŸƖШĲũШůŸĬĲũŸЯШĬŸŰĬĲШ
ƚĲШ ċƓƖĲĦŔċШ ũċШ ƣĲŰĬĲŰĦŔċШ ĲƚƓċĦŔċũШ ƕƨĲШ ŉƨĲШ ůŸĬĲũċĬċШ ċũШ ŔŰĦũƨŔƖШ ũċƚШ ĦŸŸƖĬĲŰċĬċƚШ
ŊĲŸŊƖČǯĦċƚШĬĲШũŸƚШƓƖĲĬŔŸƚЮШ?ĲШĲƚƣĲШůŸĬŸЯШőċǃШƨŰШĦŸůƓŸƖƣċůŔĲŰƣŸШĦƖĲĦŔĲŰƣĲШĲŰШũŸƚШ
ƓƖĲĦŔŸƚШĬĲШũċШƣŔĲƖƖċШőċĦŔċШũŸƚШċũƖĲĬĲĬŸƖĲƚШĬĲШ~ŸŰƣĲƖŖċЯШĲǂƓũŔĦċĬŸШƓƖŔŰĦŔƓċũůĲŰƣĲШƓŸƖШũċƚШ
ƓƖĲƚŔŸŰĲƚШƕƨĲШŊĲŰĲƖċШũċШĦċƓŔƣċũШƚŸĤƖĲШũċШĬĲůċŰĬċШĬĲШƚƨĲũŸЯШĲũШƓŸƚŔĦŔŸŰċůŔĲŰƣŸШ
ċŊƖŸŔŰĬƨƚƣƖŔċũШĬĲũШůƨŰŔĦŔƓŔŸШĬĲШ9ĲƖĲƣĳШǃШũċШċĦĦĲƚŔĤŔũŔĬċĬШĲŰШƣĳƖůŔŰŸƚШĬĲШƻŖċƚШƕƨĲШőċǃШ
ĲŰШũċШƓċƖƣĲШĦĲŰƣƖċũШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮ 
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éċũĲШũċШƓĲŰċШċĦũċƖċƖШƕƨĲШĲũШůŸĬĲũŸШƓŸƖШƚŖШƚŸũŸШŰŸШĲƖċШĦċƓċǍШĬĲШĦċƓƣƨƖċƖШƣŸĬċШũċШ
őĲƣĲƖŸŊĲŰĲŔĬċĬШƕƨĲШƚĲШŸĤƚĲƖƻċШĲŰШũŸƚШƓƖĲĦŔŸƚШĬĲШũċШƣŔĲƖƖċЯШƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШũċШǍŸŰċШ
ĦĲŰƣƖċũШ ĬĲũШ ĬĲƓċƖƣċůĲŰƣŸЯШ ĬŸŰĬĲШ ũŸƚШ ƻċũŸƖĲƚШ ĬĲШ ũċШ ƣŔĲƖƖċШ ƓƨĲĬĲŰШ ƚƨƓĲƖċƖШ ũŸƚШ
ҘΝЮΜΜΜЮΜΜΜΜЮΜΜΜШƓŸƖШőĲĦƣČƖĲċЮШEƚƣŸШŉƨĲШƨŰċШŉċũĲŰĦŔċШƕƨĲШƚĲШĲƻŔĬĲŰĦŔŹШĲŰШũċШƚĲƚŔŹŰШĬĲШ
ƣƖċĤċŢŸШƕƨĲШƚĲШƖĲċũŔǍŹШĦŸŰШċƻċũƨċĬŸƖĲƚШĬĲШũċШxŸŰŢċШĬĲШ~ŸŰƣĲƖŖċШǃШ9ŹƖĬŸĤċШǃШƕƨĲШƚĲШ
ĬĲƣċũũċШĬĲШůĲŢŸƖШůċŰĲƖċШĲŰШũċШƚŔŊƨŔĲŰƣĲШƚĲĦĦŔŹŰЮШ 
 
ÂċƖċШůŔƣŔŊċƖШĲƚƣĲШƓƖŸĤũĲůċЯШƚĲШƨƣŔũŔǍċƖŸŰШũŸƚШċƻċũƩŸƚШĲŰƣƖĲŊċĬŸƚШƓŸƖШũċШ  fШǃШƕƨĲШĲƚƣČŰШ
ƚŸĤƖĲШũċƚШƻŖċƚШƓƖŔŰĦŔƓċũĲƚЯШũŸШƕƨĲШƓĲƖůŔƣŔŹШĲƚƣċĤũĲĦĲƖШƨŰŸƚШƻċũŸƖĲƚШůČƚШĦĲƖĦċŰŸƚШċШũċШ
ƖĲċũŔĬċĬШċШƓċƖƣŔƖШĬĲШũċƚШŰĲŊŸĦŔċĦŔŸŰĲƚШƕƨĲШőċШƖĲċũŔǍċĬŸШĲƚƣċШĲŰƣŔĬċĬШƓċƖċШũċШĲŢĲĦƨĦŔŹŰШ
ĬĲШƓƖŸǃĲĦƣŸƚШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮ 
 
EŰШũŸƚШċŰĲǂŸƚШƚĲШƓƖĲƚĲŰƣċШƣċůĤŔĳŰШĲũШůċƓċШĬĲШƓƖĲĬŔĦĦŔŹŰШƓċƖċШĦċĬċШƨŰċШĬĲШũċƚШ
ƚƨĤƖĲŊŔŸŰĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШũŸШƕƨĲШƓĲƖůŔƣĲШƣĲƖƖŔƣŸƖŔċũŔǍċƖШũŸƚШċŰČũŔƚŔƚШĬĲШċĦƨĲƖĬŸШċШ
ũċƚШĦŸŰĬŔĦŔŸŰĲƚШŉŖƚŔĦċƚШǃШƚŸĦŔŸĲĦŸŰŹůŔĦċƚШĬĲШĦċĬċШƨŰċШĬĲШũċƚШǍŸŰċƚЮ 
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~ċƓċШΥЮШÂƖĲĬŔĦĦŔŹŰЮĬĲЮƓƖĲĦŔŸƚЮĦŸůĲƖĦŔċũĲƚЮĬĲЮũċЮƣŔĲƖƖċЮĲŰЮĲũЮĬĲƓċƖƣċůĲŰƣŸЮĬĲЮ9ŹƖĬŸĤċд 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЮ 
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fŰƻĲƚƣŔŊċĦŔŹŰШĦƨċũŔƣċƣŔƻċ 
 
El componente cualitativo de este estudio tuvo como propósito complementar los 
hallazgos cuantitativos mediante el análisis de percepciones, experiencias y 
conocimientos situados de actores locales expertos en el mercado de tierras del 
departamento de Córdoba. Para ello, se llevaron a cabo encuentros sociales de 
diálogo con profesionales del sector de avalúos y del ámbito académico regional, 
ŔŰĦũƨǃĲŰĬŸШƓƖŸŉĲƚŔŸŰċũĲƚШĬĲШũċШxŸŰŢċШĬĲШÂƖŸƓŔĲĬċĬШÅċŖǍШĬĲШ~ŸŰƣĲƖŖċШǃШ9ŹƖĬŸĤċШǃШƨŰШ
ċĦċĬĳůŔĦŸШĦŸŰШƣƖċǃĲĦƣŸƖŔċШĲŰШĲƚƣƨĬŔŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШĬĲШũċШÖŰŔƻĲƖƚŔĬċĬШĬĲШ9ŹƖĬŸĤċ, 
cuyas contribuciones ƓĲƖůŔƣŔĲƖŸŰШĦŸŰƣƖċƚƣċƖШũŸƚШƖĲƚƨũƣċĬŸƚШĦƨċŰƣŔƣċƣŔƻŸƚШĬĲũШůŸĬĲũŸШ
ĲƚƣċĬŖƚƣŔĦŸШĦŸŰШũċƚШƓĲƖĦĲƓĦŔŸŰĲƚШũŸĦċũĲƚШĬĲШƕƨŔĲŰĲƚШĦŸŰŸĦĲŰШĬĲШƓƖŔůĲƖċШůċŰŸШũċШ
ƖĲċũŔĬċĬШĬĲũШƣĲƖƖŔƣŸƖŔŸЮ ШƓċƖƣŔƖШĬĲШĲƚƣċШĦŸŰƻĲƖƚċĦŔŹŰШƚŔƣƨċĬċЯШƚĲШŔĬĲŰƣŔǯĦċƖŸŰШŉċĦƣŸƖĲƚШ
ƓƖŸĬƨĦƣŔƻŸƚЯШ ċůĤŔĲŰƣċũĲƚЯШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ ǃШ ƚŸĦŔŸĲĦŸŰŹůŔĦŸƚШ ƕƨĲШ ŔŰĦŔĬĲŰШ ĲŰШ ũċШ
ĬŔŰČůŔĦċШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШǃШĲŰШũċШĲƻŸũƨĦŔŹŰШĬĲũШƨƚŸШĬĲũШƚƨĲũŸЮ 
 

fŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШǃШƻċũŸƖŔǍċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũ 
 
xŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШĦŸŔŰĦŔĬŔĲƖŸŰШĲŰШƕƨĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШĲƚШƨŰŸШĬĲШũŸƚШƓƖŔŰĦŔƓċũĲƚШ
ĬĲƣĲƖůŔŰċŰƣĲƚШ ĬĲũШ ƻċũŸƖШ ĬĲШ ũċШ ƣŔĲƖƖċЮШ §ĤƖċƚШ ĦŸůŸШ ƓƨĲŰƣĲƚШ ǃШ ƻŖċƚШ ƣĲƖĦŔċƖŔċƚЯШ ĲŰШ
ůƨŰŔĦŔƓŔŸƚШĦŸůŸШéċũĲŰĦŔċЯШ9ĲƖĲƣĳШǃШÉċőċŊƩŰЯШőċŰШŊĲŰĲƖċĬŸШƨŰċШůċǃŸƖШƻċũŸƖŔǍċĦŔŹŰЯШ
ċũШŉċĦŔũŔƣċƖШĲũШċĦĦĲƚŸШċШůĲƖĦċĬŸƚШǃШƚĲƖƻŔĦŔŸƚЮШÂŸƖШĲũШĦŸŰƣƖċƖŔŸЯШĲŰШǍŸŰċƚШĦŸůŸШÑŔĲƖƖċũƣċШǃШ
ÉċŰШ sŸƚĳШ ĬĲШ ÖƖĳЯШ ĬŸŰĬĲШ ƓĲƖƚŔƚƣĲŰШ ƚĲƖŔċƚШ ũŔůŔƣċĦŔŸŰĲƚШ ĬĲШ ĦŸŰĲĦƣŔƻŔĬċĬЯШ ũċШ ƣŔĲƖƖċШ
ĦŸŰƚĲƖƻċШƓƖĲĦŔŸƚШĤċŢŸƚШĬĲĤŔĬŸШċũШċŔƚũċůŔĲŰƣŸШǃШċШũŸƚШċũƣŸƚШĦŸƚƣŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШEƚƣċШ
ƓĲƖĦĲƓĦŔŹŰШƚĲШċũŔŰĲċШĦŸŰШĬċƣŸƚШŸǯĦŔċũĲƚШƕƨĲШƖĲƓŸƖƣċŰШƕƨĲШůČƚШĬĲũШΠΣӖШĬĲШũċШƖĲĬШƻŔċũШ
ĲŰШ9ŹƖĬŸĤċШƓƖĲƚĲŰƣċШĦŸŰĬŔĦŔŸŰĲƚШƖĲŊƨũċƖĲƚШŸШůċũċƚШыfŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШéŖċƚЯШΞΜΞΡь 
 

9ċůĤŔŸƚШĲŰШĲũШƨƚŸШĬĲũШƚƨĲũŸШǃШƓƖĲƚŔŹŰШƓƖŸĬƨĦƣŔƻċ 
 
?ƨƖċŰƣĲШĲũШĬŔČũŸŊŸШƚĲШċĤŸƖĬŹШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲũШƨƚŸШĬĲũШƚƨĲũŸШĦŸůŸШƨŰŸШĬĲШũŸƚШ
ƓƖŔŰĦŔƓċũĲƚШŉċĦƣŸƖĲƚШƕƨĲШċŉĲĦƣċŰШĲũШůĲƖĦċĬŸЮШxŸƚШĲǂƓĲƖƣŸƚШƚĲŶċũċƖŸŰШƕƨĲШũċШĲǂƓċŰƚŔŹŰШ
ĬĲШũċШŊċŰċĬĲƖŖċШĲǂƣĲŰƚŔƻċШőċШŸĦƨƓċĬŸШƚƨĲũŸƚШŸƖŔŊŔŰċũůĲŰƣĲШċƓƣŸƚШƓċƖċШċĦƣŔƻŔĬċĬĲƚШ
ċŊƖŖĦŸũċƚЯШĬĲƚƓũċǍċŰĬŸШĦƨũƣŔƻŸƚШƣƖċĬŔĦŔŸŰċũĲƚШĲШŔŰƣĲŰƚŔǯĦċŰĬŸШũċШƓƖĲƚŔŹŰШċůĤŔĲŰƣċũЮШ
EƚƣċШƓƖČĦƣŔĦċЯШċƨŰƕƨĲШƖĲŰƣċĤũĲШƓċƖċШċũŊƨŰŸƚШƚĲĦƣŸƖĲƚЯШŉƨĲШŔĬĲŰƣŔǯĦċĬċШĦŸůŸШƓŸĦŸШ
ĲǯĦŔĲŰƣĲШ ĬĲƚĬĲШ ĲũШ ƓƨŰƣŸШ ĬĲШ ƻŔƚƣċШ ċŊƖŸƓƖŸĬƨĦƣŔƻŸШ ǃШ ĦŸůŸШ ƨŰШ ŸĤƚƣČĦƨũŸШ ƓċƖċШ ũċШ
ĬŔƻĲƖƚŔǯĦċĦŔŹŰЮШEƚƣċƚШŸĤƚĲƖƻċĦŔŸŰĲƚШĦŸŔŰĦŔĬĲŰШĦŸŰШĲƚƣƨĬŔŸƚШĦŸůŸШĲũШĬĲШEƚƓŔƣŔċШǃШÅƨŖǍШ
ыΞΜΞΜьШƕƨŔĲŰĲƚШċĬƻŔĲƖƣĲŰШƚŸĤƖĲШũŸƚШĲŉĲĦƣŸƚШĬĲШũċШċůƓũŔċĦŔŹŰШĬĲШũċШŉƖŸŰƣĲƖċШċŊƖŸƓĲĦƨċƖŔċШ
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ĲŰШĲũШ7ċŢŸШÉŔŰƩШǃШƚƨƚШŔůƓũŔĦċĦŔŸŰĲƚШċůĤŔĲŰƣċũĲƚЮШEũШÂũċŰШĬĲШ ĦĦŔŹŰШfŰƚƣŔƣƨĦŔŸŰċũШΞΜΞΜт
ΞΜΞΟШĬĲШũċШ9ŸƖƓŸƖċĦŔŹŰШ ƨƣŹŰŸůċШÅĲŊŔŸŰċũШĬĲШũŸƚШéċũũĲƚШĬĲũШÉŔŰƩШǃШĬĲũШÉċŰШsŸƖŊĲШŸШ9éÉЯШ
ċĬƻŔĲƖƣĲШƕƨĲШǍŸŰċƚШĬĲƚƣŔŰċĬċƚШċШƓƖŸƣĲĦĦŔŹŰЯШĦŸŰƚĲƖƻċĦŔŹŰШǃШƖĲĦƨƓĲƖċĦŔŹŰШĲƚƣČŰШƚŔĲŰĬŸШ
ĲǂƓũŸƣċĬċƚШůĲĬŔċŰƣĲШƓƖČĦƣŔĦċƚШĦŸůŸШŊċŰċĬĲƖŖċШĲǂƣĲŰƚŔƻċЯШůŔŰĲƖŖċШĬĲШůċƣĲƖŔċũĲƚШĬĲШ
ĦŸŰƚƣƖƨĦĦŔŹŰШǃШĦƨũƣŔƻŸƚШŔŰĦŸůƓċƣŔĤũĲƚЯШċŉĲĦƣċŰĬŸШũċШĲƚƣċĤŔũŔĬċĬШĬĲũШĲĦŸƚŔƚƣĲůċШǃШ
ŊĲŰĲƖċŰĬŸШƣĲŰƚŔŸŰĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШы9éÉЯШΞΜΞΜь 
 
ÑċůĤŔĳŰШ ƚĲШ ůĲŰĦŔŸŰċƖŸŰШ ƓƖŸĦĲƚŸƚШ ĲůĲƖŊĲŰƣĲƚШ ĦŸůŸШ ũċШ ĲǂƓċŰƚŔŹŰШ ĬĲШ ĦƨũƣŔƻŸƚШ
ċŊƖŸŔŰĬƨƚƣƖŔċũĲƚЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШƓċũůċШǃШĲƨĦċũŔƓƣŸШĲŰШǍŸŰċƚШĦŸŰШĤċŢċШƚŸƚƣĲŰŔĤŔũŔĬċĬЯШ
ċƚŖШ ĦŸůŸШ ũċШ ŔŰƚƣċũċĦŔŹŰШ ĬĲШ ƓċƖƕƨĲƚШ ƚŸũċƖĲƚШ ĲŰШ ůƨŰŔĦŔƓŔŸƚШ ĦŸůŸШ 9őŔŰƩЮШ EƚƣċƚШ
ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚЯШƚĲŊƩŰШũŸƚШċĦƣŸƖĲƚЯШƖĲƚƓŸŰĬĲŰШůČƚШċШĲǂƓĲĦƣċƣŔƻċƚШĬĲШƻċũŸƖŔǍċĦŔŹŰШǃШ
ƖĲŰƣċĤŔũŔĬċĬШƕƨĲШċШũċШƻŸĦċĦŔŹŰШƖĲċũШĬĲũШƚƨĲũŸЮ 
 

éƨũŰĲƖċĤŔũŔĬċĬШĦũŔůČƣŔĦċШǃШƖĲĦŸŰǯŊƨƖċĦŔŹŰШĬĲШċĦƣŔƻŔĬċĬĲƚ 
 
xŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲƚƣċĦċƖŸŰШƕƨĲШũŸƚШŉĲŰŹůĲŰŸƚШĦũŔůČƣŔĦŸƚШĲǂƣƖĲůŸƚЯШĲƚƓĲĦŔċũůĲŰƣĲШ
ũċƚШŔŰƨŰĬċĦŔŸŰĲƚШĲŰШĲũШ7ċŢŸШÉŔŰƩЯШĲƚƣČŰШƖĲĦŸŰǯŊƨƖċŰĬŸШĲũШƨƚŸШĬĲũШƚƨĲũŸЮШEŰШƻċƖŔċƚШ
ǍŸŰċƚЯШĲũШċĤċŰĬŸŰŸШĬĲШũċШċŊƖŔĦƨũƣƨƖċШőċШĬċĬŸШƓċƚŸШċũШċƖƖŔĲŰĬŸШƣĲůƓŸƖċũШĬĲШƓƖĲĬŔŸƚШƓċƖċШ
ŊċŰċĬĲƖŖċШ ŸШ ĦƨũƣŔƻŸƚШ ĲƚƣċĦŔŸŰċũĲƚШ ĲŰШ ĳƓŸĦċƚШ ƚĲĦċƚЮШ EƚƣċШ ċĬċƓƣċĦŔŹŰЯШ ċƨŰƕƨĲШ
ĲƚƣƖċƣĳŊŔĦċЯШƖĲǰĲŢċШũċШĦƖĲĦŔĲŰƣĲШŔŰĦĲƖƣŔĬƨůĤƖĲШǃШƓĳƖĬŔĬċШĬĲШƓƖŸĬƨĦƣŔƻŔĬċĬШĲŰШƖĲŊŔŸŰĲƚШ
ċŉĲĦƣċĬċƚШƓŸƖШũċШĬŔŰČůŔĦċШċůĤŔĲŰƣċũШĬĲШũċƚШČƖĲċƚШĦĲŰċŊŸƚċƚЮШxċШĲƻŔĬĲŰĦŔċШĲůƓŖƖŔĦċШ
ƖĲĦŸŊŔĬċШĲŰШĲũШĲƚƓċĦŔŸШĦŸŔŰĦŔĬĲШĦŸŰШũŸƚШƓċƣƖŸŰĲƚШƖĲƓŸƖƣċĬŸƚШĲŰШũŸƚШĤŸũĲƣŔŰĲƚШŸǯĦŔċũĲƚШ
ĬĲũШf?E ~ЯШĬŸŰĬĲШŉƖĲĦƨĲŰƣĲůĲŰƣĲШƚĲШĲůŔƣĲŰШċũĲƖƣċƚШőŔĬƖŸũŹŊŔĦċƚШƓċƖċШĲƚƣċШƖĲŊŔŹŰШ
ĬĲĤŔĬŸШċШũũƨƻŔċƚШŔŰƣĲŰƚċƚЯШĦƖĲĦŔĲŰƣĲƚШƚƩĤŔƣċƚШǃШĬĲƚĤŸƖĬċůŔĲŰƣŸƚЮШxċШƖĲĦƨƖƖĲŰĦŔċШĬĲШ
ĲƚƣŸƚШ ĲƻĲŰƣŸƚШ őċШ ĦŸŰƣƖŔĤƨŔĬŸШ ċШ ũċШ ƣƖċŰƚŉŸƖůċĦŔŹŰШ ĬĲũШ ƨƚŸШ ĬĲũШ ƚƨĲũŸШ ĲŰШ ǍŸŰċƚШ
ƻƨũŰĲƖċĤũĲƚЯШĬĲƚŔŰĦĲŰƣŔƻċŰĬŸШĲũШĬĲƚċƖƖŸũũŸШĬĲШĦƨũƣŔƻŸƚШƓĲƖůċŰĲŰƣĲƚШǃШŉċƻŸƖĲĦŔĲŰĬŸШ
ƓƖČĦƣŔĦċƚШůČƚШċĬċƓƣċƣŔƻċƚЯШĦŸůŸШũċШŊċŰċĬĲƖŖċШĲǂƣĲŰƚŔƻċШŸШĲũШċƖƖŔĲŰĬŸШƣĲůƓŸƖċũШĬĲШ
ƓƖĲĬŔŸƚЮ 
 

?ŔƚƣƖŔƣŸƚШĬĲШƖŔĲŊŸаШŸƓŸƖƣƨŰŔĬċĬШǃШĦŸŰǰŔĦƣŸ 
 
EŰШĲũШĬŔČũŸŊŸШƚĲШċĤŸƖĬŹШĲũШƓċƓĲũШĬĲШũŸƚШĬŔƚƣƖŔƣŸƚШĬĲШƖŔĲŊŸШĦŸůŸШŉċĦƣŸƖĲƚШƕƨĲШƓƨĲĬĲŰШ
ŔŰǰƨŔƖШĲŰШĲũШƻċũŸƖШĬĲШũċШƣŔĲƖƖċЮШüŸŰċƚШĦŸůŸШ~ŸŰƣĲƖŖċШƖƨƖċũЯШ9ĲƖĲƣĳШǃШÉċŰШÂĲũċǃŸШƚĲШőċŰШ
ƻŔƚƣŸШĤĲŰĲǯĦŔċĬċƚШƓŸƖШƚƨШċĦĦĲƚŸШċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШƖŔĲŊŸЯШũŸШĦƨċũШőċШŔŰĦƖĲůĲŰƣċĬŸШũċШ
ƖĲŰƣċĤŔũŔĬċĬШĬĲШĦŔĲƖƣŸƚШĦƨũƣŔƻŸƚЮШÉŔŰШĲůĤċƖŊŸЯШĲũШĦċƚŸШĬĲũШĬŔƚƣƖŔƣŸШĬĲШƖŔĲŊŸШxċШ?ŸĦƣƖŔŰċШ
ŉƨĲШƚĲŶċũċĬŸШĦŸůŸШĦƖŖƣŔĦŸаШũŸƚШƓƖŸĤũĲůċƚШĬĲШůċŰƣĲŰŔůŔĲŰƣŸЯШũċШƚċũŔŰŔǍċĦŔŹŰШĬĲШƚƨĲũŸƚШ
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ǃШũŸƚШĦŸŰǰŔĦƣŸƚШƓŸƖШĲũШƨƚŸШĬĲũШċŊƨċШőċŰШƖĲĬƨĦŔĬŸШƚƨШŉƨŰĦŔŸŰċũŔĬċĬЮШEƚƣċƚШƓƖŸĤũĲůČƣŔĦċƚШ
őċŰШƚŔĬŸШĬŸĦƨůĲŰƣċĬċƚШĲŰШĲƚƣƨĬŔŸƚШĦŸůŸШĲũШĬĲШÂČŢċƖŸШǃШ~ċƖƖƨŊŸШыΞΜΞΜьЯШƕƨŔĲŰĲƚШ
ċŰċũŔǍċŰШũŸƚШĦŸŰǰŔĦƣŸƚШƓŸƖШĲũШċŊƨċШǃШũŸƚШƓƖŸĦĲƚŸƚШĬĲШĬĲŊƖċĬċĦŔŹŰШĬĲũШƚƨĲũŸШĲŰШĬŔĦőŸШ
ĬŔƚƣƖŔƣŸЮ 
 

fŰƚĲŊƨƖŔĬċĬЯШŔŰŉŸƖůċũŔĬċĬШǃШĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲШƣŔĲƖƖċƚ 
 
EƚƣĲШŉĲŰŹůĲŰŸШŉƨĲШƖĲċǯƖůċĬŸШƓŸƖШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲũШĲƚƓċĦŔŸШĬĲШĬŔČũŸŊŸЯШƕƨŔĲŰĲƚШ
ƚĲŶċũċƖŸŰШƕƨĲЯШĲŰШůƨĦőċƚШǍŸŰċƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШ
ĤċŢċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШǃШĦŸŰǰŔĦƣŸШċƖůċĬŸЯШũċШƣŔĲƖƖċШƣŔĲŰĬĲШċШĦŸŰĦĲŰƣƖċƖƚĲШĲŰШƓŸĦċƚШ
ůċŰŸƚШǃШċШĦŸůĲƖĦŔċũŔǍċƖƚĲШĬĲШůċŰĲƖċШŔŰŉŸƖůċũЮШEƚƣċƚШƓĲƖĦĲƓĦŔŸŰĲƚШĲƚƣČŰШĲŰШũŖŰĲċШĦŸŰШ
ĲũШċŰČũŔƚŔƚШĬĲШÑŸƖƖĲƚШ~ŸƖċШыΞΜΞΜьЯШƕƨŔĲŰШċĬƻŔĲƖƣĲШƕƨĲШĲŰШ9ŸũŸůĤŔċШƚĲШőċŰШĦŸŰƚŸũŔĬċĬŸШ
ůĲĦċŰŔƚůŸƚШŰŸƖůċƣŔƻŸƚШǃШĲĦŸŰŹůŔĦŸƚШƕƨĲШőċŰШŉċƻŸƖĲĦŔĬŸШƓƖŸĦĲƚŸƚШĬĲШċĦƨůƨũċĦŔŹŰШ
ǃШċĦċƓċƖċůŔĲŰƣŸШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚЯШũŔůŔƣċŰĬŸШĲũШċĦĦĲƚŸШĲƕƨŔƣċƣŔƻŸШċШũċШƓƖŸƓŔĲĬċĬШǃШ
ƖĲƓƖŸĬƨĦŔĲŰĬŸШƓċƣƖŸŰĲƚШőŔƚƣŹƖŔĦŸƚШĬĲШĬĲƚŔŊƨċũĬċĬШƣĲƖƖŔƣŸƖŔċũЮ 
 
9ċĤĲШĬĲƚƣċĦċƖШƕƨĲШƚĲШĲŰĦƨĲŰƣƖċШĲŰШċĦƣƨċũШũċĤŸƖШĬĲШƓƖŸĦĲƚŸƚШċŊƖċƖŔŸƚШċĬĲũċŰƣċĬŸШƓŸƖШ
ũċШ  ÑШũċШƖĲĦƨƓĲƖċĦŔŹŰШůċƣĲƖŔċũШĬĲШċũŊƨŰŸƚШƣĲƖƖĲŰŸƚШĤċũĬŖŸƚШƕƨĲШĦŸŰŉŸƖůċŰШ9ŔĳŰċŊċШ
]ƖċŰĬĲШĬĲũШ7ċŢŸШÉŔŰƩЯШƕƨĲШƚĲШĲŰĦƨĲŰƣƖċШƨĤŔĦċĬċШĲŰШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШ~ŸůŔũЯШÂƨƖŖƚŔůċЯШ
9őŔůČЯШ9ŔĳŰċŊċШĬĲШ§ƖŸЯШ9ŸƣŸƖƖċЯШÉċŰШÂĲũċǃŸШǃШxŸƖŔĦċЯШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċШ
ÅEÉ§xÖ9f§ Ш ŸЮШΞΜΞΡΝΜΟΜΜΤΞΜΦΠΣШ?ExШΞΜΞΡрΜΟрΞΤЮ 
Ш 
ĦƣƨċũůĲŰƣĲШ~ċƚШĬĲШΝЮΜΜΜШőĲĦƣČƖĲċƚШĬĲШũċШ9ŔĳŰċŊċШ]ƖċŰĬĲШĬĲũШ7ċŢŸШÉŔŰƩШŉƨĲƖŸŰШ
ƖĲĦƨƓĲƖċĬċƚШƓŸƖШ  ÑШĲŰШũċĤŸƖĲƚШũũĲƻċĬċƚШċШĦċĤŸШĲŰШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШxŸƖŔĦċЯШÂƨƖŖƚŔůċЯШ
9ŸƣŸƖƖċШǃШ9őŔůČЮШxŸƚШƓƖĲĬŔŸƚЯШƕƨĲШĲƖċŰШĲǂƓũŸƣċĬŸƚШƓŸƖШƓċƖƣŔĦƨũċƖĲƚЯШƚŸŰШƣĲƖƖĲŰŸƚШ
ĤċũĬŖŸƚШƓƖŸƓŔĲĬċĬШĬĲШũċШŰċĦŔŹŰЯШǃШċőŸƖċШƚƨШƨƚŸШǃШċƓƖŸƻĲĦőċůŔĲŰƣŸШƕƨĲĬċƖČШĲŰШůċŰŸƚШ
ĬĲШĦƨũƣŔƻċĬŸƖĲƚЯШĦċůƓĲƚŔŰŸƚШǃШƓĲƚĦċĬŸƖĲƚШĬĲШũċШǍŸŰċЮ 
 

ÖƖĤċŰŔǍċĦŔŹŰШƖƨƖċũШĲШŔŰƻċƚŔŸŰĲƚ 
 
§ƣƖŸШŉĲŰŹůĲŰŸШŔĬĲŰƣŔǯĦċĬŸШƓŸƖШũŸƚШĲǂƓĲƖƣŸƚШŉƨĲШũċШĦƖĲĦŔĲŰƣĲШƨƖĤċŰŔǍċĦŔŹŰШŔŰŉŸƖůċũШĬĲũШ
ƚƨĲũŸШƖƨƖċũЮШEŰШũċƚШƓĲƖŔŉĲƖŔċƚШĬĲШ~ŸŰƣĲƖŖċШǃШxŸƖŔĦċЯШƓŸƖШĲŢĲůƓũŸЯШƚĲШőċŰШĬĲƚċƖƖŸũũċĬŸШ
ƓċƖĦĲũċĦŔŸŰĲƚШ ŔũĲŊċũĲƚШ ǃШ љĦŸŰĬŸůŔŰŔŸƚШ ƖƨƖċũĲƚњШ ƚŔŰШ ƓũċŰŔǯĦċĦŔŹŰШ ŰŔШ ƚĲƖƻŔĦŔŸƚЯШ
ůŸƣŔƻċĬŸƚШƓŸƖШũċШƻċũŸƖŔǍċĦŔŹŰШĲƚƓĲĦƨũċƣŔƻċЮШEƚƣŸШŊĲŰĲƖċШŔůƓċĦƣŸƚШŰĲŊċƣŔƻŸƚШƚŸĤƖĲШĲũШ
ŸƖĬĲŰċůŔĲŰƣŸШ ƣĲƖƖŔƣŸƖŔċũШ ǃШ ĲũШ ċĦĦĲƚŸШ ċШ ƓƖĲĬŔŸƚШ ƓƖŸĬƨĦƣŔƻŸƚЮШEƚƣċƚШ ƓĲƖĦĲƓĦŔŸŰĲƚШ
ĦŸŔŰĦŔĬĲŰШĦŸŰШĲũШŔŰŉŸƖůĲШƣĳĦŰŔĦŸШы?ĲŉĲŰƚŸƖŔċШĬĲũШÂƨĲĤũŸШ9ŸũŸůĤŔċЯШΞΜΞΠьЯШĲũШĦƨċũШ
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ŔĬĲŰƣŔǯĦċШĲŰШƚƨĤƖĲŊŔŸŰĲƚШƖƨƖċũĲƚШĬĲШ9ŹƖĬŸĤċШǃШ7ċŢŸ9ċƨĦċШƚŔƣƨċĦŔŸŰĲƚШƓĲƖƚŔƚƣĲŰƣĲƚШĬĲШ
ĦŸŰƣƖŸũШƣĲƖƖŔƣŸƖŔċũШċƖůċĬŸЯШŸĦƨƓċĦŔŹŰШŔũĲŊċũШĬĲũШƚƨĲũŸШǃШƻŔŸũċĦŔŹŰШĬĲũШĬĲƖĲĦőŸШċШƨŰċШ
ƣĲŰĲŰĦŔċШ ƖĲŊƨũċƖЮШ EƚƣċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ŊĲŰĲƖċŰШ ƨŰШ ĲƚĦĲŰċƖŔŸШ ƕƨĲШ ŉċƻŸƖĲĦĲШ ũċШ
ċĦƨůƨũċĦŔŹŰШŔƖƖĲŊƨũċƖШĬĲШƓƖĲĬŔŸƚШǃШũċШƓƖĲĦċƖŔǍċĦŔŹŰШĬĲШũŸƚШĬĲƖĲĦőŸƚШƚŸĤƖĲШũċШƣŔĲƖƖċЮШ 
 

éċũŔĬċĦŔŹŰШĬĲШũċƚШĲƚƣŔůċĦŔŸŰĲƚШĬĲũШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸШĬĲШƻċũŸƖШ
ƓŸƖШőĲĦƣČƖĲċ 
 
ÖŰŸШ ĬĲШ ũŸƚШ ůŸůĲŰƣŸƚШ ĦũċƻĲШ ĬĲũШ ĲƚƓċĦŔŸШ ƓċƖƣŔĦŔƓċƣŔƻŸШ ŉƨĲШ ũċШ ƻċũŔĬċĦŔŹŰШ ĬĲШ ũċƚШ
ĲƚƣŔůċĦŔŸŰĲƚШ ĬĲũШ ůŸĬĲũŸШ ĲƚƣċĬŖƚƣŔĦŸШ ĬĲШ ƻċũŸƖШ ƓŸƖШ őĲĦƣČƖĲċШ ŊĲŰĲƖċĬŸШ ƓŸƖШ ĲũШ
§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьЮШxŸƚШĲǂƓĲƖƣŸƚШĦŸŔŰĦŔĬŔĲƖŸŰШĲŰШƕƨĲШũŸƚШƖĲƚƨũƣċĬŸƚШ
ƖĲǰĲŢċŰШ ċĬĲĦƨċĬċůĲŰƣĲШ ũċƚШ ƻċƖŔċĦŔŸŰĲƚШ ĲƚƓċĦŔċũĲƚШ ĬĲũШ ƻċũŸƖШ ĬĲШ ũċШ ƣŔĲƖƖċЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũŸШƖĲũċĦŔŸŰċĬŸШĦŸŰШĲũШċĦĦĲƚŸШċШƻŖċƚЯШũċШƻŸĦċĦŔŹŰШƓƖŸĬƨĦƣŔƻċШǃШũċШ
ƓƖĲƚŔŹŰШƚŸĤƖĲШĲũШƚƨĲũŸЮШxċШċũƣċШĦŸŰƻĲƖŊĲŰĦŔċШĲŰƣƖĲШũċƚШĲƚƣŔůċĦŔŸŰĲƚШƣĳĦŰŔĦċƚШǃШũċШ
ƓĲƖĦĲƓĦŔŹŰШũŸĦċũШĬĲШƻċũŸƖШĦŸŰƚƣŔƣƨǃĲШƨŰċШĲƻŔĬĲŰĦŔċШƚŹũŔĬċШƚŸĤƖĲШũċШƨƣŔũŔĬċĬШĬĲũШůŸĬĲũŸШ
ĦŸůŸШőĲƖƖċůŔĲŰƣċШĬĲШċŰČũŔƚŔƚШǃШƓũċŰŔǯĦċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũЮШ ŸШŸĤƚƣċŰƣĲЯШĲŰШċũŊƨŰċƚШČƖĲċƚШ
ĦĲƖĦċШĬĲШƻŖċƚШƓƖŔŰĦŔƓċũĲƚШŰŸШƚĲШĲƚƣċĤċŰШċũĦċŰǍċŰĬŸШũŸƚШƻċũŸƖĲƚШĦŸůĲƖĦŔċũĲƚШĬĲũШ
ůĲƖĦċĬŸЮ 

 
ÑċůĤŔĳŰШƚĲШĲŰŉċƣŔǍŹШĲŰШƕƨĲШĲũШĦŸŰŸĦŔůŔĲŰƣŸШĬĲШĦċůƓŸШƚŔŊƨĲШƚŔĲŰĬŸШŔŰĬŔƚƓĲŰƚċĤũĲЯШǃċШ
ƕƨĲШĲǂŔƚƣĲŰШŉċĦƣŸƖĲƚШĦŸůŸШĲũШőŔƚƣŸƖŔċũШĬĲШŔŰƨŰĬċĦŔŸŰĲƚЯШũċШĦċũŔĬċĬШĬĲũШƚƨĲũŸЯШũŸƚШ
ƓċƣƖŸŰĲƚШĬĲШƣĲŰĲŰĦŔċШŔŰŉŸƖůċũШŸШũŸƚШĦŸŰǰŔĦƣŸƚШƚŸĦŔċũĲƚШƕƨĲШŰŸШƚŔĲůƓƖĲШĲƚƣČŰШƓƖĲƚĲŰƣĲƚШ
ŸШċĦƣƨċũŔǍċĬŸƚШĲŰШũŸƚШĬċƣŸƚШĬŔƚƓŸŰŔĤũĲƚЮШÂŸƖШƣċŰƣŸЯШƚĲШƖĲĦŸůĲŰĬŹШƕƨĲШũŸƚШůŸĬĲũŸƚШ
ĦƨċŰƣŔƣċƣŔƻŸƚШƚĲċŰШċĦŸůƓċŶċĬŸƚШĬĲШƻċũŔĬċĦŔŸŰĲƚШũŸĦċũĲƚШǃШũĲĦƣƨƖċШƣĲƖƖŔƣŸƖŔċũШĦƖŖƣŔĦċЮ 
 
EũШĲƚƓċĦŔŸШĬĲШĬŔČũŸŊŸШƚŸĦŔċũШƓĲƖůŔƣŔŹШĦŸŰƚƣƖƨŔƖШƨŰċШũĲĦƣƨƖċШĦŸŰƣĲǂƣƨċũŔǍċĬċЯШƓũƨƖċũШǃШ
ĦƖŖƣŔĦċШ ĬĲШ ũċШ ƖĲċũŔĬċĬШ ĬĲũШ ůĲƖĦċĬŸШ ĬĲШ ƣŔĲƖƖċƚШ ĲŰШ 9ŹƖĬŸĤċЮШ xċШ ŔŰƣĲŊƖċĦŔŹŰШ ĬĲШ
ĦŸŰŸĦŔůŔĲŰƣŸШĲǂƓĲƖƣŸШƣĳĦŰŔĦŸШǃШƣĲƖƖŔƣŸƖŔċũШĲŰƖŔƕƨĲĦŔŹШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШŉċĦƣŸƖĲƚШ
ƕƨĲШŔŰĦŔĬĲŰШĲŰШĲũШƻċũŸƖШĬĲũШƚƨĲũŸЯШůČƚШċũũČШĬĲШũŸШŸĤƚĲƖƻċĤũĲШĲŰШũċƚШŉƨĲŰƣĲƚШŸǯĦŔċũĲƚЮШ 
 
Este análisis cualitativo demuestra que el mercado de tierras en Córdoba está 
atravesado por procesos complejos de transformación productiva, exclusión 
territorial, vulnerabilidad climática y conflictos de uso. Reconocer estos factores y sus 
expresiones territoriales resulta clave para avanzar en políticas de ordenamiento rural, 
formalización predial y desarrollo con enfoque diferencial que respondan a las 
realidades del campo cordobés. 
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9ŸŰĦũƨƚŔŸŰĲƚШǃШƣƖċĤċŢŸШŉƨƣƨƖŸ 
 
EƚƣĲШĲƚƣƨĬŔŸШƚŸĤƖĲШĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШƖƨƖċũĲƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċШ
ƓĲƖůŔƣĲШċƖƖŔĤċƖШċШĬŔƻĲƖƚċƚШĦŸŰĦũƨƚŔŸŰĲƚШƕƨĲШŔŰƣĲŊƖċŰШƣċŰƣŸШũŸƚШőċũũċǍŊŸƚШĦƨċŰƣŔƣċƣŔƻŸƚШ
ĬĲƖŔƻċĬŸƚШĬĲũШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸШĦŸůŸШũċƚШƓĲƖĦĲƓĦŔŸŰĲƚШĦƨċũŔƣċƣŔƻċƚШƖĲĦŸŊŔĬċƚШĲŰШĲũШ
ĬŔČũŸŊŸШ ĦŸŰШ ċĦƣŸƖĲƚШ ũŸĦċũĲƚЮШ EŰШ ĦŸŰŢƨŰƣŸЯШ ƚĲШ ĦŸŰƚŸũŔĬċШ ƨŰċШ ƻŔƚŔŹŰШ ƖŸĤƨƚƣċШ ǃШ
ĦŸŰƣĲǂƣƨċũŔǍċĬċШ ƚŸĤƖĲШ ũŸƚШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ĬĲũШ ƻċũŸƖШ ĬĲШ ũċШ ƣŔĲƖƖċШ ǃШ ũċƚШ ĬŔŰČůŔĦċƚШ
ƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШĲũШůĲƖĦċĬŸШĲŰШĲƚƣċШƖĲŊŔŹŰШĬĲũШƓċŖƚЮ 
 
EŰШƓƖŔůĲƖШũƨŊċƖЯШƚĲШŔĬĲŰƣŔǯĦŹШƨŰċШůċƖĦċĬċШőĲƣĲƖŸŊĲŰĲŔĬċĬШĲƚƓċĦŔċũШĲŰШũŸƚШƓƖĲĦŔŸƚШƓŸƖШ
őĲĦƣČƖĲċЯШĦŸŰШƻċũŸƖĲƚШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШůČƚШċũƣŸƚШĲŰШũċƚШǍŸŰċƚШĦĲƖĦċŰċƚШċШ~ŸŰƣĲƖŖċШǃШ
ŸƣƖŸƚШŰƩĦũĲŸƚШƨƖĤċŰŸƚШĦŸŰШĤƨĲŰċШĦŸŰĲĦƣŔƻŔĬċĬЮШEƚƣċƚШČƖĲċƚШƚĲШĤĲŰĲǯĦŔċŰШĬĲШƚƨШ
ĦĲƖĦċŰŖċШċШůĲƖĦċĬŸƚЯШƚĲƖƻŔĦŔŸƚШǃШĦŸƖƖĲĬŸƖĲƚШƻŔċũĲƚЯШċƚŖШĦŸůŸШĬĲШƨŰċШůċǃŸƖШƓƖĲƚŔŹŰШ
ĬĲƖŔƻċĬċШ ĬĲШ ƓƖŸĦĲƚŸƚШ ċŊƖŸŔŰĬƨƚƣƖŔċũĲƚШ ǃШ ƨƖĤċŰŸƚЮШ EŰШ ĦŸŰƣƖċƚƣĲЯШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ƓĲƖŔŉĳƖŔĦŸƚШ ĬĲũШ ƚƨƖШ ǃШ ƚƨƖŸĦĦŔĬĲŰƣĲШ ƓƖĲƚĲŰƣċŰШ ƻċũŸƖĲƚШ ĤċŢŸƚЯШ ŔŰǰƨĲŰĦŔċĬŸƚШ ƓŸƖШ
ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ċŔƚũċůŔĲŰƣŸЯШ ƖĲƚƣƖŔĦĦŔŸŰĲƚШ ċůĤŔĲŰƣċũĲƚШ ǃШ ůĲŰŸƖĲƚШ ŰŔƻĲũĲƚШ ĬĲШ
ĬĲƚċƖƖŸũũŸШŔŰƚƣŔƣƨĦŔŸŰċũЮ 
 
EũШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸШĬĲƚċƖƖŸũũċĬŸЯШĤċƚċĬŸШĲŰШƨŰċШĤċƚĲШĬĲШĬċƣŸƚШĦŸŰƚŸũŔĬċĬċШĬĲШůČƚШ
ĬĲШƚĲŔƚШůŔũШƖĲŊŔƚƣƖŸƚЯШũŸŊƖŹШĲǂƓũŔĦċƖШĲŰШůČƚШĬĲШΤΜӖШũċШƻċƖŔċĤŔũŔĬċĬШĬĲũШƓƖĲĦŔŸШĬĲШũċШƣŔĲƖƖċШ
ĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЯШĬĲƚƣċĦċŰĬŸШũċШŔůƓŸƖƣċŰĦŔċШĬĲШƻċƖŔċĤũĲƚШĦŸůŸШũċШĦũċƚĲШċŊƖŸũŹŊŔĦċЯШ
ĲũШƣŔĲůƓŸШĬĲШĬĲƚƓũċǍċůŔĲŰƣŸШċШĦĲŰƣƖŸƚШƓŸĤũċĬŸƚЯШĲũШČƖĲċШĬĲũШƓƖĲĬŔŸЯШũċƚШƖĲƚƣƖŔĦĦŔŸŰĲƚШ
ċůĤŔĲŰƣċũĲƚЯШũċШĦŸĤĲƖƣƨƖċШĬĲũШƚƨĲũŸШǃШũċШƻŸĦċĦŔŹŰШƓƖŸĬƨĦƣŔƻċЮШ?ĲШůċŰĲƖċШĦŸŰƚŔƚƣĲŰƣĲЯШ
ũŸƚШƓƖĲĬŔŸƚШĦŸŰШƻŸĦċĦŔŹŰШċŊƖŖĦŸũċЯШĦũċƚĲƚШċŊƖŸũŹŊŔĦċƚШŉċƻŸƖċĤũĲƚШыůČƚШĤċŢċƚьШǃШůĲŰŸƖШ
ƓĲŰĬŔĲŰƣĲШƖĲŊŔƚƣƖċŰШůċǃŸƖĲƚШƻċũŸƖĲƚЯШůŔĲŰƣƖċƚШƕƨĲШĲũШċŔƚũċůŔĲŰƣŸШŊĲŸŊƖČǯĦŸШŸШũċШ
ƓƖĲƚĲŰĦŔċШĬĲШĦƨĲƖƓŸƚШĬĲШċŊƨċШƖĲĬƨĦĲŰШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШĲũШƓƖĲĦŔŸШƓŸƖШőĲĦƣČƖĲċЮ 
 
ШŰŔƻĲũШƚƨĤƖĲŊŔŸŰċũЯШƚĲШĲƻŔĬĲŰĦŔċŰШĬŔŰČůŔĦċƚШĬŔŉĲƖĲŰĦŔċĬċƚЮШxċШǍŸŰċШĦĲŰƣƖŸШǃШũċƚШ
ƚƨĤƖĲŊŔŸŰĲƚШĬĲШÉċŰШsŸƖŊĲШǃШÉċĤċŰċƚШĦŸŰĦĲŰƣƖċŰШĲũШůċǃŸƖШŰƩůĲƖŸШĬĲШƣƖċŰƚċĦĦŔŸŰĲƚШ
ƖĲũċĦŔŸŰċĬċƚШĦŸŰШũċШĬŔŰČůŔĦċШŔŰůŸĤŔũŔċƖŔċЯШůŔĲŰƣƖċƚШƕƨĲШƖĲŊŔŸŰĲƚШĦŸůŸШ ũƣŸШÉŔŰƩШŸШ
9ŸƚƣċŰĲƖċШƓƖĲƚĲŰƣċŰШĦŸůƓŸƖƣċůŔĲŰƣŸƚШůČƚШŔŰĲƚƣċĤũĲƚШŸШĲůĲƖŊĲŰƣĲƚЮШEƚƣĲШƓċƣƖŹŰШ
ƖĲǰĲŢċШŰŸШƚŸũŸШũċШċĦƣŔƻŔĬċĬШĬĲũШůĲƖĦċĬŸЯШƚŔŰŸШƣċůĤŔĳŰШũċШŔŰƣĲƖċĦĦŔŹŰШĲŰƣƖĲШŉċĦƣŸƖĲƚШ
ĦŸůŸШ ũċШ ƨƖĤċŰŔǍċĦŔŹŰШ ŔŰŉŸƖůċũЯШ ũŸƚШ ĦċůĤŔŸƚШ ĲŰШ ĲũШ ƨƚŸШ ĬĲũШ ƚƨĲũŸШ ǃШ ũċШ ƓƖĲƚŔŹŰШ
ĲƚƓĲĦƨũċƣŔƻċЮ 
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?ĲƚĬĲШĲũШĦŸůƓŸŰĲŰƣĲШĦƨċũŔƣċƣŔƻŸЯШũŸƚШċƓŸƖƣĲƚШĬĲШċƻċũƨċĬŸƖĲƚШǃШĲǂƓĲƖƣŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШ
ƓĲƖůŔƣŔĲƖŸŰШĲŰƖŔƕƨĲĦĲƖШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШĬĲШũŸƚШƖĲƚƨũƣċĬŸƚШǃШƖĲĦŸŰŸĦĲƖШŉċĦƣŸƖĲƚШŰŸШ
ƚŔĲůƓƖĲШ ĦċƓƣƨƖċĬŸƚШ ĲŰШ ũċƚШ ĤċƚĲƚШ ĬĲШ ĬċƣŸƚЮШ ÉĲШ ĬĲƚƣċĦŹШ ĲũШ ƓċƓĲũШ ĦũċƻĲШ ĬĲШ ũċШ
ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШĲŰШũċШƻċũŸƖŔǍċĦŔŹŰШĬĲũШƚƨĲũŸЯШċƚŖШĦŸůŸШũċƚШũŔůŔƣċĦŔŸŰĲƚШŔůƓƨĲƚƣċƚШ
ƓŸƖШŉĲŰŹůĲŰŸƚШĦŸůŸШũċШŊċŰċĬĲƖŖċШĲǂƣĲŰƚŔƻċЯШũċШŔŰŉŸƖůċũŔĬċĬШĲŰШ ũċШƣĲŰĲŰĦŔċЯШũċШ
ĲǂƓċŰƚŔŹŰШĬĲШĦƨũƣŔƻŸƚШċŊƖŸŔŰĬƨƚƣƖŔċũĲƚШƚŔŰШĦƖŔƣĲƖŔŸШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬЯШũŸƚШĦŸŰǰŔĦƣŸƚШƓŸƖШ
ĲũШ ċŊƨċШ ĲŰШ ĬŔƚƣƖŔƣŸƚШ ĬĲШ ƖŔĲŊŸШ ǃШ ũŸƚШ ŔůƓċĦƣŸƚШ ĬĲũШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸШ ĲŰШ ƖĲŊŔŸŰĲƚШ
ƻƨũŰĲƖċĤũĲƚШĦŸůŸШĲũШ7ċŢŸШÉŔŰƩЮ 
 
EƚƣŸƚШőċũũċǍŊŸƚШƖĲŉƨĲƖǍċŰШũċШŰĲĦĲƚŔĬċĬШĬĲШċĤŸƖĬċƖШĲũШŸƖĬĲŰċůŔĲŰƣŸШǃШũċШŊĲƚƣŔŹŰШĬĲШũċШ
ƣŔĲƖƖċШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШŔŰƣĲŊƖċũЯШƕƨĲШĦŸůĤŔŰĲШŔŰƚƨůŸƚШƣĳĦŰŔĦŸƚШƖŔŊƨƖŸƚŸƚШĦŸŰШ
ĦŸŰŸĦŔůŔĲŰƣŸШƚŔƣƨċĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШxċШƻċũŔĬċĦŔŹŰШƓċƖƣŔĦŔƓċƣŔƻċШĬĲũШůŸĬĲũŸШƓĲƖůŔƣŔŹШ
ĦŸŰǯƖůċƖШ ƚƨШ ƨƣŔũŔĬċĬШ ĦŸůŸШ őĲƖƖċůŔĲŰƣċШ ĬĲШ ċŰČũŔƚŔƚЯШ ċũШ ƣŔĲůƓŸШ ƕƨĲШ ƚƨĤƖċǃŹШ ũċШ
ŔůƓŸƖƣċŰĦŔċШĬĲШũĲĦƣƨƖċƚШƣĲƖƖŔƣŸƖŔċũĲƚШĦŸŰƣĲǂƣƨċũŔǍċĬċƚШƓċƖċШũċШƓũċŰĲċĦŔŹŰШƖƨƖċũШǃШũċШ
ƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮ 
 
[ŔŰċũůĲŰƣĲЯШũċШůĲƣŸĬŸũŸŊŖċШĲůƓũĲċĬċШĲŰШĲƚƣĲШĲƚƣƨĬŔŸШуĤċƚċĬċШĲŰШũċШċƖƣŔĦƨũċĦŔŹŰШ
ĲŰƣƖĲШċŰČũŔƚŔƚШĦƨċŰƣŔƣċƣŔƻŸЯШŔŰŉŸƖůċĦŔŹŰШŊĲŸŊƖČǯĦċШǃШĬŔČũŸŊŸШƚŸĦŔċũуШĦŸŰƚƣŔƣƨǃĲШƨŰШ
ƖĲŉĲƖĲŰƣĲШƖĲƓũŔĦċĤũĲШƓċƖċШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚШĬĲũШƓċŖƚЮШÉƨШċƓũŔĦċĦŔŹŰШƓĲƖůŔƣŔƖČШċƻċŰǍċƖШĲŰШ
ũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШƚŔƚƣĲůċШŰċĦŔŸŰċũШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚЯШƕƨĲШ
ĦŸŰƣƖŔĤƨǃċШċũШĬŔƚĲŶŸШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШůČƚШƓƖĲĦŔƚċƚЯШĲƕƨŔƣċƣŔƻċƚШǃШċŢƨƚƣċĬċƚШċШũċШ
ĬŔƻĲƖƚŔĬċĬШĬĲШƖĲċũŔĬċĬĲƚШƖƨƖċũĲƚШĲŰШ9ŸũŸůĤŔċЮ 
 

 ŸƣċƚШċĦũċƖċƣŸƖŔċƚ 
 
EƚƣĲШċŰČũŔƚŔƚШŰŸШĦŸƖƖĲƚƓŸŰĬĲШċШƨŰШċƻċũƩŸШŸǯĦŔċũШŰŔШƣŔĲŰĲШĲŉĲĦƣŸƚШŢƨƖŖĬŔĦŸƚШƻŔŰĦƨũċŰƣĲƚЮШ
ÉĲШƣƖċƣċШĬĲШƨŰШƣƖċĤċŢŸШŔŰƻĲƚƣŔŊċƣŔƻŸЯШĦƨǃŸШƓƖŸƓŹƚŔƣŸШĲƚШċƓŸƖƣċƖШŔŰƚƨůŸƚШƣĳĦŰŔĦŸƚШƓċƖċШ
ůĲŢŸƖċƖШũŸƚШƓƖŸĦĲƚŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШċƓŸǃċƖШũċШŉŸƖůƨũċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĦŸŰШ
ĲŰŉŸƕƨĲШƣĲƖƖŔƣŸƖŔċũЮ 
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ŊƖċĬĲĦŔůŔĲŰƣŸƚ 
EũШĲƕƨŔƓŸШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШĲǂƓƖĲƚċШƚƨШƓƖŸŉƨŰĬŸШċŊƖċĬĲĦŔůŔĲŰƣŸШċШũŸƚШċƻċũƨċĬŸƖĲƚШĬĲШũċШ
xŸŰŢċШĬĲШÂƖŸƓŔĲĬċĬШÅċŖǍШĬĲШ~ŸŰƣĲƖŖċШǃШ9ŹƖĬŸĤċЯШĦƨǃŸƚШċƓŸƖƣĲƚШƣĳĦŰŔĦŸƚЯШĦŸůĲŰƣċƖŔŸƚШ
ĲƚƓĲĦŔċũŔǍċĬŸƚШǃШĦŸŰŸĦŔůŔĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШŉƨĲƖŸŰШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШƻċũŔĬċĦŔŹŰШǃШ
ĲŰƖŔƕƨĲĦŔůŔĲŰƣŸШ ĬĲШ ũŸƚШ ƖĲƚƨũƣċĬŸƚШ ĬĲũШ ůŸĬĲũŸШ ĲƚƣċĬŖƚƣŔĦŸШ ĬĲƚċƖƖŸũũċĬŸШ ĲŰШ ĲƚƣĲШ
ĲƚƣƨĬŔŸЮШÉƨƚШŸĤƚĲƖƻċĦŔŸŰĲƚШƓĲƖůŔƣŔĲƖŸŰШŉŸƖƣċũĲĦĲƖШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШĬĲШũŸƚШőċũũċǍŊŸƚШǃШ
ĦŸůƓƖĲŰĬĲƖШĦŸŰШůċǃŸƖШƓƖĲĦŔƚŔŹŰШũċƚШĬŔŰČůŔĦċƚШƖĲċũĲƚШĬĲũШůĲƖĦċĬŸШĬĲШƣŔĲƖƖċƚШĲŰШĲũШ
ĬĲƓċƖƣċůĲŰƣŸЮ 

ƚŔůŔƚůŸЯШƚĲШĲǂƣŔĲŰĬĲШƨŰШĲƚƓĲĦŔċũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШċũШ§ĤƚĲƖƻċƣŸƖŔŸШfŰůŸĤŔũŔċƖŔŸШĬĲũШ
fŰƚƣŔƣƨƣŸШ]ĲŸŊƖČǯĦŸШ ŊƨƚƣŖŰШ9ŸĬċǍǍŔШыf] 9ьШƓŸƖШũċШĲŰƣƖĲŊċШĬĲШŔŰŉŸƖůċĦŔŹŰШƖĲũċĦŔŸŰċĬċШ
ĦŸŰШċƻċũƩŸƚШǃШƣƖċŰƚċĦĦŔŸŰĲƚШŔŰůŸĤŔũŔċƖŔċƚЯШũċШĦƨċũШĦŸŰƚƣŔƣƨǃŹШƨŰШŔŰƚƨůŸШĦũċƻĲШƓċƖċШũċШ
ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲũШċŰČũŔƚŔƚШĦƨċŰƣŔƣċƣŔƻŸШǃШƣĲƖƖŔƣŸƖŔċũШƓƖĲƚĲŰƣċĬŸШĲŰШĲƚƣĲШĬŸĦƨůĲŰƣŸЮ 

ÉƨШƓċƖƣŔĦŔƓċĦŔŹŰШǃШĦŸũċĤŸƖċĦŔŹŰШĦŸŰƣƖŔĤƨǃĲŰШĬĲШůċŰĲƖċШƚŔŊŰŔǯĦċƣŔƻċШċũШŉŸƖƣċũĲĦŔůŔĲŰƣŸШ
ĬĲШũċШŊĲŰĲƖċĦŔŹŰЯШĬŔŉƨƚŔŹŰШǃШƣƖċŰƚƓċƖĲŰĦŔċШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШċƚŸĦŔċĬċШċũШůĲƖĦċĬŸШĬĲШ
ƣŔĲƖƖċƚШ ƖƨƖċũĲƚЯШ ƓƖŸůŸƻŔĲŰĬŸШ ƨŰċШ ĦŸůƓƖĲŰƚŔŹŰШ ůČƚШ ŔŰƣĲŊƖċũШ ǃШ ƖŔŊƨƖŸƚċШ ĬĲШ ƚƨШ
ĦŸůƓŸƖƣċůŔĲŰƣŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 
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7ŔĤũŔŸŊƖċŉŖċ 
ŊĲŰĦŔċШĬĲШ?ĲƚċƖƖŸũũŸШÅƨƖċũЮШыΞΜΞΟьЮШŊĲŰĦŔċЮĬĲЮ?ĲƚċƖƖŸũũŸЮÅƨƖċũдШÅĲĦƨƓĲƖċĬŸШĲũШΞΜΞΡЯШ
ĬĲШ ŊĲŰĦŔċШĬĲШ?ĲƚċƖƖŸũũŸШÅƨƖċũаШőƣƣƓƚаооƽƽƽЮċĬƖЮŊŸƻЮĦŸоĲũрĦċůƓŸрĦŸƖĬŸĤĲƚр
ƖĲĦŔĤĲрŔŰƻĲƖƚŔŸŰрĬĲрůċƚрΠрΣΜΜрůŔũũŸŰĲƚрĬĲрƓĲƚŸƚрƓŸƖрƓċƖƣĲрĬĲрũċрċĬƖрƓċƖċр
ŉŸƖƣċũĲĦĲƖрƚƨƚрĬŔƚƣƖŔƣŸƚрĬĲрƖŔĲŊŸо 

 ÑЮШыΝΡШĬĲШΝΞШĬĲШΞΜΞΟьЮШ§ŉĲƖƣċЮĬĲЮƣŔĲƖƖċƚЮШ§ĤƣĲŰŔĬŸШĬĲШőƣƣƓƚаооƽƽƽЮċŰƣЮŊŸƻЮĦŸоŸŉĲƖƣċр
ĬĲрƣŔĲƖƖċƚо 

 ÑЮШыΞΜΞΡьЮШ§ĤƚĲƖƻċƣŸƖŔŸЮĬĲЮÑŔĲƖƖċƚЮÅƨƖċũĲƚЮШÅĲĦƨƓĲƖċĬŸШĲũШΝΡШĬĲШΜΣШĬĲШΞΜΞΡЯШĬĲШ
őƣƣƓƚаооŸĤƚĲƖƻċƣŸƖŔŸЮċŰƣЮŊŸƻЮĦŸоũŔŰĲċƚрĬĲрċĦĦŔŸŰоůĲƖĦċĬŸрĬĲрƣŔĲƖƖċƚоċŰċũŔƚŔƚр
ĬĲũрůĲƖĦċĬŸеĲӀΞ 

7ŸŰŔũũċЯШEЮЯШѼШ]ŸŰǍČũĲǍЯШsЮШыΞΜΝΣьЮШƓƖŸǂŔůċĦŔŸŰĲƚЮċũЮ~ĲƖĦċĬŸЮĬĲЮÑŔĲƖƖċƚЮĲŰЮ9ŸũŸůĤŔċдШ
ÖŰŔƻĲƖƚŔĬċĬШ ċĦŔŸŰċũШĬĲШ9ŸũŸůĤŔċЮ 

9ŸƖƓŸƖċĦŔŹŰШ ƨƣŹŰŸůċШÅĲŊŔŸŰċũШĬĲШũŸƚШéċũũĲƚШĬĲũШÉŔŰƩШǃШĬĲũШÉċŰШsŸƖŊĲШы9éÉьЮШыΞΜΞΜьЮШ
ÂũċŰШ ĬĲШ ĦĦŔŹŰШ fŰƚƣŔƣƨĦŔŸŰċũШ ΞΜΞΜрΞΜΞΟЮШ9ŹƖĬŸĤċЮ ÑĲƖƖŔƣŸƖŔŸЮ ÉŸƚƣĲŰŔĤũĲЮШ
9ŹƖĬŸĤċЯШ9ŸũŸůĤŔċЮ 

9ŸƖƓŸƖċĦŔŹŰШ ƨƣŹŰŸůċШÅĲŊŔŸŰċũШĬĲШũŸƚШéċũũĲƚШĬĲũШÉŔŰƩШǃШĬĲũШÉċŰШsŸƖŊĲЮШыΞΣШĬĲШ ĤƖŔũШĬĲШ
ΞΜΞΡьЮШĦƻƚдŊŸƻдĦŸЮШ§ĤƣĲŰŔĬŸШĬĲШőƣƣƓƚаооĦƻƚЮŊŸƻЮĦŸоĦŸŰĬŔĦŔŸŰĲƚрĦũŔůċƣŔĦċƚрĲŰр
ĦŸƖĬŸĤċо 

?ĲŉĲŰƚŸƖŔċШĬĲũШÂƨĲĤũŸШ9ŸũŸůĤŔċЮШыΞΜΞΠьЮШũĲƖƣċƚЮƣĲůƓƖċŰċƚЮĲŰЮǍŸŰċƚЮƖƨƖċũĲƚЮĬĲЮ
9ŹƖĬŸĤċЮǃЮ7ċŢŸЮ9ċƨĦċжЮƻŔŸũĲŰĦŔċеЮĦŸŰǰŔĦƣŸЮċƖůċĬŸЮĲЮŔůƓċĦƣŸЮĲŰЮĬĲƖĲĦőŸƚЮ
ƣĲƖƖŔƣŸƖŔċũĲƚЮ ё ũĲƖƣċЮ ÑĲůƓƖċŰċЮ ΣΤΤцΥΧђдШ 7ŸŊŸƣČЮШ §ĤƣĲŰŔĬŸШ ĬĲШ
őƣƣƓƚаооċũĲƖƣċƚƚƣŊЮĤũŸĤЮĦŸƖĲЮƽŔŰĬŸƽƚЮŰĲƣоċũĲƖƣċƚоΜΝΝрΞΠЮƓĬŉ 

EƚƓŔƣŔċШÅŔĦŸЯШxЮШ~ЮЯШѼШÅƨŖǍШ~ŸƖċũĲƚЯШ§ЮШыΞΜΞΜьЮШEŉĲĦƣŸƚШĬĲШũċШċůƓũŔċĦŔŹŰШĬĲШũċƚШŉƖŸŰƣĲƖċƚШ
ċŊƖŸƓĲĦƨċƖŔċƚШĲŰШĲũШ7ċŢŸШÉŔŰƩаШ9ŸŰǰŔĦƣŸƚШĬĲШƨƚŸШĬĲũШƚƨĲũŸШǃШƻƨũŰĲƖċĤŔũŔĬċĬШ
ċůĤŔĲŰƣċũЮШÅĲƻŔƚƣċШ9ŔĲŰĦŔċШǃШÉŸĦŔĲĬċĬЮШĦŔĲŰĦŔċǃÉŸĦŔĲĬċĬЯШΥΝтΝΜΜЮ 

]ŸĤĲƖŰċĦŔŹŰШ ĬĲШ 9ŹƖĬŸĤċЮШ ыΞΜΞΠьЮШÂũċŰЮ ĬĲЮ ?ĲƚċƖƖŸũũŸЮ ĬĲƓċƖƣċůĲŰƣċũЮ ΥΣΥΧцΥΣΥΪдШ
§ĤƣĲŰŔĬŸШ ĬĲШ
őƣƣƓƚаооƽƽƽЮĦŸƖĬŸĤċЮŊŸƻЮĦŸоũŸċĬĲƖЮƓőƓеũÉĲƖƻŔĦŔŸӀÑŸŸũƚΞѼũÑŔƓŸӀĬĲƚĦċƖŊċƚѼũ[
ƨŰĦŔŸŰӀƻŔƚŸƖƓĬŉѼǯũĲӀőƣƣƓƚӖΟ ӖΞ[ӖΞ[ƽƽƽЮĦŸƖĬŸĤċЮŊŸƻЮĦŸӖΞ[ũŸċĬĲƖЮƓőƓӖ
Ο[ũÉĲƖƻŔĦŔŸӖΟ?ÑŸŸũƚΞӖΞΣũÑŔƓŸӖΟ?ĬĲƚĦċƖŊċƚӖΞΣũ[ƨŰĦŔŸŰӖΟ?ĲǂƓŸƚĲ?ŸĦƨ
ůĲŰƣӖΞΣŔĬ[ŔũĲӖΟ?ΝΠΦΦΦӖΞΣƣůƓӖΟ?ċΡΣΜĤΞĦΤĲΣΝĤΣΝΤΣĤĬĤΜΞ 

f] 9ЮШыƚЮŉЮьЮШ§ĤƚĲƖƻċƣŸƖŔŸЮfŰůŸĤŔũŔċƖŔŸЮ9ċƣċƚƣƖċũЮШÅĲĦƨƓĲƖċĬŸШĲũШΜΝШĬĲШΜΣШĬĲШΞΜΞΡЯШĬĲШ
őƣƣƓƚаооƽƽƽЮŔŊċĦЮŊŸƻЮĦŸоĲũрŔŊċĦоċƖĲċƚрĲƚƣƖċƣĲŊŔĦċƚоĬŔƖĲĦĦŔŸŰрĬĲр
ŔŰƻĲƚƣŔŊċĦŔŸŰрƓƖŸƚƓĲĦƣŔƻċоŸĤƚĲƖƻċƣŸƖŔŸрŔŰůŸĤŔũŔċƖŔŸрĦċƣċƚƣƖċũ 
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fŰƚƣŔƣƨƣŸШĬĲШcŔĬƖŸũŸŊŖċЯШ~ĲƣĲŸƖŸũŸŊŖċШǃШEƚƣƨĬŔŸƚШ ůĤŔĲŰƣċũĲƚЮШыΞΜΞΡьЮШ7ŸũĲƣŔŰĲƚЮĬĲЮ
ċũĲƖƣċƚЮ őŔĬƖŸůĲƣĲŸƖŸũŹŊŔĦċƚЮШ §ĤƣĲŰŔĬŸШ ĬĲШ
őƣƣƓƚаооƽƽƽЮŔĬĲċůЮŊŸƻЮĦŸоƽĲĤоƣŔĲůƓŸрǃрĦũŔůċоĤŸũĲƣŔŰĲƚ 

fŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШéŖċƚЮШыΞΜΞΡьЮШEƚƣċĬŸЮĬĲЮũċЮÅĲĬЮƻŔċũЮĦƖŔƣĲƖŔŸЮƣĳĦŰŔĦŸЮƚĲŊƨŰĬŸЮ
ƚĲůĲƚƣƖĲЮ ΥΣΥΧдШ §ĤƣĲŰŔĬŸШ ĬĲШ
őƣƣƓƚаооƽƽƽЮŔŰƻŔċƚЮŊŸƻЮĦŸоŔŰĬĲǂЮƓőƓоŰŸƖůċƣŔƻċоƓŸũŔƣŔĦċƚрǃр
ũŔŰĲċůŔĲŰƣŸƚоƚĲƖƻŔĦŔŸƚрċũрĦŔƨĬċĬċŰŸоƓƖŸǃĲĦƣŸƚрŔŰƻŔċƚоƖĲĬрŰċĦŔŸŰċũрĬĲр
ĦċƖƖĲƣĲƖċƚ 

ÂČŢċƖŸЯШ ЮЯШѼШ~ċƖƖƨŊŸЯШ ЮШыΞΜΞΜьЮШ9ŸŰǰŔĦƣŸƚШƓŸƖШĲũШċŊƨċШǃШƚċũŔŰŔǍċĦŔŹŰШĬĲũШƚƨĲũŸШĲŰШĲũШ
ĬŔƚƣƖŔƣŸШĬĲШƖŔĲŊŸШxċШ?ŸĦƣƖŔŰċЮШÅĲƻŔƚƣċЮ9ŸũŸůĤŔċŰċЮĬĲЮ ŊƖŸĲĦŸũŸŊŖċеЮΤΪыΞьЯШΟΠрΠΡЮ 

ÑŸũŸǍċЯШsЮЯШ~ĲũŸЯШ§ЮЯШѼШ ǍĦċƖċƣĲЯШsЮШыΞΜΞΝьЮШ?ĲƣĲƖůŔŰċŰƣĲƚШĬĲũШƓƖĲĦŔŸШĬĲШũċШƻŔƻŔĲŰĬċШŰƨĲƻċШ
ĲŰШ 7ŸŊŸƣČШ ƓċƖċШ ĲũШ ċŶŸШ ΞΜΝΦаШ ƨŰċШ ċƓƖŸǂŔůċĦŔŹŰШ ċШ ƣƖċƻĳƚШ ĬĲШ ƨŰШ ůŸĬĲũŸШ
ƚĲůŔƓċƖċůĳƣƖŔĦŸШĬĲШƖĲŊƖĲƚŔŹŰШĲƚƓċĦŔċũЮШfŰŊĲŰŔĲƖŖċЮǃЮ9ŔĲŰĦŔċеЮΤΪыΟΠьЮ 

ÑŸũŸǍċЯШsЮЯШ~ĲũŸЯШ§ЮЯШѼШ9ƖƨǍЯШ ЮШыΞΜΞΡьЮШsŸŔŰƣШƚƓċƣŔċũШůŸĬĲũŔŰŊШŸŉШůĲċŰШċŰĬШŰŸŰр
őŸůŸŊĲŰĲŸƨƚШƻċƖŔċŰĦĲШĦŸůĤŔŰŔŰŊШƚĲůŔƓċƖċůĲƣƖŔĦШÉ ÅШċŰĬШ] ~xÉÉШůŸĬĲũƚШ
ŉŸƖШőĲĬŸŰŔĦШƓƖŔĦĲƚЮШÉƓċƣŔċũЮÉƣċƣŔƚƣŔĦƚеЮΩΨЮ 

ÑŸƖƖĲƚШ~ŸƖċЯШ ЮШ]ЮШыΞΜΞΜьЮШ ĦƨůƨũċĦŔŹŰШƓƖŔůŔƣŔƻċШǃШċĦċƓċƖċůŔĲŰƣŸШĬĲШƣŔĲƖƖċƚШĲŰШ
9ŸũŸůĤŔċЮаШ ?ŔŰČůŔĦċƚШ ĬĲũШ ĬĲƚċƖƖŸũũŸЮШÂċƓĲũЮ ÂŸũŖƣŔĦŸеЮ ΥΨЮШ §ĤƣĲŰŔĬŸШ ĬĲШ
őƣƣƓƚаооƖĲƻŔƚƣċƚЮŢċƻĲƖŔċŰċЮĲĬƨЮĦŸоŔŰĬĲǂЮƓőƓоƓċƓĲũƓŸũоċƖƣŔĦũĲоƻŔĲƽоΞΠΣΥΣ 

ÖŰŔĬċĬШ ĬůŔŰŔƚƣƖċƣŔƻċШEƚƓĲĦŔċũШĬĲШ9ċƣċƚƣƖŸШ?ŔƚƣƖŔƣċũЮШыΞΜΞΝьЮШEũЮfůƓċĦƣŸЮĬĲũЮ9§éf?ЮΤάЮ
ĲŰЮũċЮŸŉĲƖƣċЮǃЮĬĲůċŰĬċЮŔŰůŸĤŔũŔċƖŔċЮĬĲЮ7ŸŊŸƣČЮǃЮÅĲŊŔŹŰдШ7ŸŊŸƣČЯШ?Ю9Ю 

ÖŰŔĬċĬШĬĲШÂũċŰŔǯĦċĦŔŹŰШÅƨƖċũШ ŊƖŸƓĲĦƨċƖŔċШÖÂÅ ЮШыΞΜΞΠьЮШ?ŸĦƨůĲŰƣŸЮƖĲŊŔŸŰċũЮÖÂÅ Ю
9ŹƖĬŸĤċдШ §ĤƣĲŰŔĬŸШ ĬĲШ őƣƣƓƚаооƨƓƖċЮŊŸƻЮĦŸоuŔƣхÑĲƖƖŔƣŸƖŔċũоΞр
ӖΞΜfŰŉŸƖůċĦŔӖ9ΟӖ7ΟŰӖΞΜƓŸƖӖΞΜ?ĲƓċƖƣċůĲŰƣŸƚо9Ӗ9ΟӖΦΟÅ?§7 оΞр
ӖΞΜ?ŸĦƨůĲŰƣŸӖΞΜÅĲŊŔŸŰċũӖΞΜÖÂÅ ӖΞΜ9Ӗ9ΟӖ7ΟƖĬŸĤċЮƓĬŉ 

ÖÂÅ ЮШыΞΜΞΝьЮШé x§ÅEÉЮ9§~EÅ9f xEÉЮ?EЮÅE[EÅE 9f Ю?EЮx ЮÑfEÅÅ ЮцЮé9ÅÑдШ 
ìŔťũĲЯШ9ЮЯШüċůůŔƣр~ċŰŊŔŸŰЯШ ЮЯШѼШ9ƖĲƚƚŔĲЯШ ЮШыΞΜΝΦьЮШÉƓċƣŔŸцƣĲůƓŸƖċũЮƚƣċƣŔƚƣŔĦƚЮƽŔƣőЮÅдШ

7ŸĦċШÅċƣŸŰаШ9őċƓůċŰШċŰĬШcċũũо9Å9Ю 
ƽŸŸĬЯШÉЮШыΞΜΝΤьЮШ]ĲŰĲƖċũŔǍĲĬЮ ĬĬŔƣŔƻĲЮ~ŸĬĲũƚжЮ ŰЮfŰƣƖŸĬƨĦƣŔŸŰЮƽŔƣőЮÅШыΞŰĬШĲĬЮьЮШ

9őċƓůċŰШċŰĬШcċũũо9Å9Ю 
ìŸŸĬЯШ ÉЮШ ыΞΜΞΡьЮШÂċĦťċŊĲЮ ѡůŊĦƻѢдШ §ĤƣĲŰŔĬŸШ ĬĲШ

őƣƣƓƚаооĦƖċŰЮƨŔĤЮŰŸоƽĲĤоƓċĦťċŊĲƚоůŊĦƻоůŊĦƻЮƓĬŉ 
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ŰĲǂŸƚ 
ŰĲǂŸШΝЮШÅĲƚƨũƣċĬŸƚШĬĲũШůŸĬĲũŸШĲƚƣċĬŖƚƣŔĦŸ 

[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ
§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЮ 

 

 

 

 

 

================================================================================ ================================================================================

                                                         Dependent variable:    

                                                     ---------------------------

                                                        log(valor_ajustado4)    

-------------------------------------------------------------------------------- --------------------------------------------------------------------------------

CRUCE_DISTRITO_ADECUACION                                     0.002***          VOCACIONAgrícola                                              0.790***          

                                                              (0.0004)                                                                         (0.257)          

as.factor(clase_agro)IV o V                                   -0.073***         VOCACIONAgroforestal                                          0.731***          

                                                               (0.025)                                                                         (0.258)          

as.factor(clase_agro)VI - VIII                                -0.114***         VOCACIONCA                                                     0.604**          

                                                               (0.029)                                                                         (0.268)          

as.factor(clase_agro)ZU                                        -0.038           VOCACIONConservación                                           -0.069           

                                                               (0.080)                                                                         (0.336)          

TIEMPO_DESPLAZAMIENTO_CENTRO_POBLADO                          -0.046***         VOCACIONForestal                                              0.801***          

                                                               (0.004)                                                                         (0.258)          

ICM                                                           0.012***          VOCACIONGanadera                                              0.790***          

                                                               (0.004)                                                                         (0.257)          

COBERTURAÁreas agrícolas heterogéneas                         -0.437**          VOCACIONTA                                                      0.342           

                                                               (0.182)                                                                         (0.267)          

COBERTURAÁreas con vegetación herbácea y/o arbustiva          -0.610***         VOCACIONZM                                                      0.331           

                                                               (0.182)                                                                         (0.298)          

                                                                                Pendientes2b                                                   -0.019           

COBERTURAÁreas húmedas                                        -0.673***                                                                        (0.020)          

                                                               (0.194)          Pendientes2c                                                  -0.188***         

COBERTURABosques                                              -0.440**                                                                         (0.028)          

                                                               (0.185)          Pendientes2d                                                  -0.197***         

COBERTURACultivos permanentes                                 -0.665***                                                                        (0.023)          

                                                               (0.184)          Pendientes2f                                                  -0.076**          

COBERTURACultivos transitorios                                -0.655***                                                                        (0.037)          

                                                               (0.182)          CRUCE_RESTRICCION_AMBIENTAL                                     0.001           

COBERTURAPastos                                               -0.631***                                                                        (0.001)          

                                                               (0.179)          Constant                                                      15.688***         

COBERTURASuperficies de agua                                  -0.730***                                                                        (0.259)          

                                                               (0.197)          

COBERTURATerritorios Artificializados                         -0.622***         

                                                               (0.186)          

COBERTURAZona de extraccion minera y escombreras               -0.158           

                                                               (0.219)          

-------------------------------------------------------------------------------- --------------------------------------------------------------------------------

Observations                                                    4,891           

Adjusted R2                                                     0.714           

Log Likelihood                                               -2,420.858         

UBRE                                                          2,764.368         

================================================================================ ================================================================================

Note:                                                *p<0.1; **p<0.05; ***p<0.01
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ŰĲǂŸШΞЮШÂƖĲĬŔĦĦŔŹŰШĬĲШƓƖĲĦŔŸƚШĦŸůĲƖĦŔċũĲƚШĬĲШũċШƣŔĲƖƖċШƚƨĤƖĲŊŔŹŰШ~ĲĬŔŸШÉŔŰƩШĲŰШĲũШ
ĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЮ 

 
[ƨĲŰƣĲаШEũċĤŸƖċĦŔŹŰШƓƖŸƓŔċЯШ§ĤƚĲƖƻċƣŸƖŔŸШĬĲШÑŔĲƖƖċƚШÅƨƖċũĲƚШы§ÑÅьШĬĲШũċШ?ŔƖĲĦĦŔŹŰШĬĲШ]ĲƚƣŔŹŰШĬĲũШ

§ƖĬĲŰċůŔĲŰƣŸШÉŸĦŔċũШĬĲШũċШÂƖŸƓŔĲĬċĬШы?]§ÉÂьр  ÑШыΞΜΞΡьЮ 
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ŰĲǂŸШΟЮШÂƖĲĬŔĦĦŔŹŰШĬĲШƓƖĲĦŔŸƚШĦŸůĲƖĦŔċũĲƚШĬĲШũċШƣŔĲƖƖċШƚƨĤƖĲŊŔŹŰШ7ċŢŸШÉŔŰƩШĲŰШĲũШ
ĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЮЮ 

 

[ƨĲŰƣĲжЮEũċĤŸƖċĦŔŹŰЮƓƖŸƓŔċеЮ§ĤƚĲƖƻċƣŸƖŔŸЮĬĲЮÑŔĲƖƖċƚЮÅƨƖċũĲƚЮё§ÑÅђЮĬĲЮũċЮ?ŔƖĲĦĦŔŹŰЮĬĲЮ]ĲƚƣŔŹŰЮĬĲũЮ
§ƖĬĲŰċůŔĲŰƣŸЮÉŸĦŔċũЮĬĲЮũċЮÂƖŸƓŔĲĬċĬЮё?]§ÉÂђц  ÑЮёΥΣΥΨђд 
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ŰĲǂŸШΠЮШÂƖĲĬŔĦĦŔŹŰШĬĲШƓƖĲĦŔŸƚШĦŸůĲƖĦŔċũĲƚШĬĲШũċШƣŔĲƖƖċШƚƨĤƖĲŊŔŹŰШ9ŸƚƣċŰĲƖċШĲŰШĲũШ
ĬĲƓċƖƣċůĲŰƣŸШĬĲШ9ŹƖĬŸĤċЮЮ 

 

[ƨĲŰƣĲжЮEũċĤŸƖċĦŔŹŰЮƓƖŸƓŔċеЮ§ĤƚĲƖƻċƣŸƖŔŸЮĬĲЮÑŔĲƖƖċƚЮÅƨƖċũĲƚЮё§ÑÅђЮĬĲЮũċЮ?ŔƖĲĦĦŔŹŰЮĬĲЮ]ĲƚƣŔŹŰЮĬĲũЮ
§ƖĬĲŰċůŔĲŰƣŸЮÉŸĦŔċũЮĬĲЮũċЮÂƖŸƓŔĲĬċĬЮё?]§ÉÂђц  ÑЮёΥΣΥΨђд 










