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ΝЮ fŰƣƖŸĬƨĦĦŔŹŰ 

xċШ9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ9ŔĲŰƣŖǯĦċШыĲŰШũċШċĬĲũċŰƣĲЯШ9 9ьШƓċƖċШĲũШĲƚƣƨĬŔŸШĬĲШũċƚШ

ĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċШƚĲШĦƖĲċШƓŸƖШ

ůĲĬŔŸШĬĲШũċШÅĲƚŸũƨĦŔŹŰШΤΟΦΝШĬĲũШΝΤШĬĲШŰŸƻŔĲůĤƖĲШĬĲШΞΜΞΟЯШĲŰШĲũШůċƖĦŸШĬĲШũċШ

ŔůƓũĲůĲŰƣċĦŔŹŰШĬĲũШÂũċŰШÂƖŸƻŔƚŔŸŰċũШƚŸũŔĦŔƣċĬŸШƓŸƖШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĲŰШũŸƚШ

ƨƣŸƚШΣΦΣШĬĲũШΞΜΞΞШǃШΝΞΦΜШĬĲШΞΜΞΟЯШĬĲШũċШÉĲŰƣĲŰĦŔċШÑΟΜΞШĬĲШΞΜΝΤЮШEƚƣċШƚĲŰƣĲŰĦŔċШ

ĬĲĦũċƖŹШũċШĲǂŔƚƣĲŰĦŔċШĬĲШƨŰШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũĲƚШĲŰШƖĲũċĦŔŹŰШĦŸŰШĲũШŊŸĦĲШ

ĲŉĲĦƣŔƻŸШĬĲШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШċШũċШċũŔůĲŰƣċĦŔŹŰЯШċШũċШƚċũƨĬЯШĲũШċĦĦĲƚŸШċũШċŊƨċШ

ƓŸƣċĤũĲШǃШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċƚШŰŔŶċƚШǃШŰŔŶŸƚШƓĲƖƣĲŰĲĦŔĲŰƣĲƚШċШũċƚШĦŸůƨŰŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚШìċǃƨƨШĬĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШÅŔŸőċĦőċЯШ~ċŰċƨƖĲЯШ~ċŔĦċŸШǃШÖƖŔĤŔċЯШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШ 

EŰШĲũШůċƖĦŸШĬĲũШƣƖČůŔƣĲШĬĲШũċШÉĲŰƣĲŰĦŔċШÑΟΜΞШĬĲШΞΜΝΤЯШũċƚШĬŔƚƣŔŰƣċƚШċƨƣŸƖŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚШċũũĲŊċƖŸŰШƖĲĦŸůĲŰĬċĦŔŸŰĲƚШċШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШƓċƖċШƚŸũƨĦŔŸŰċƖШũċШ

ĦƖŔƚŔƚШĬĲũШőċůĤƖĲШĬĲШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨШыĲƚƣċƚШƚĲШĲŰĦƨĲŰƣƖċŰШĲŰШĲũШċŰĲǂŸШfffШĬĲШũŸƚШ

ĲǂƓĲĬŔĲŰƣĲƚьЮШ?ĲŰƣƖŸШĬĲШũċƚШƓƖŸƓƨĲƚƣċƚЯШƚĲШĲŰĦƨĲŰƣƖċŰШũċШĦƖĲċĦŔŹŰШĬĲШƨŰċШ9ŸůŔƚŔŹŰШĬĲШ

ũċШéĲƖĬċĬШыŉŸũŔŸƚШΞΜΤΜШċШΞΜΤΟьШǃШĬĲШƨŰШEƕƨŔƓŸШ9ŔĲŰƣŖǯĦŸШыŉŸũŔŸƚШΝΠΟΜШċШΝΠΟΟьШƕƨĲШƚĲШ

ĲŰĦċƖŊƨĲШĬĲШƖĲũċƣċƖШũċƚШĦċƨƚċƚШƕƨĲШőċŰШĬċĬŸШũƨŊċƖШċШũŸƚШŉċũũĲĦŔůŔĲŰƣŸƚШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШ

ǃШĬŔƚĲŶĲШƖĲĦŸůĲŰĬċĦŔŸŰĲƚШƓċƖċШŰƨƣƖŔƖШũŸƚШƓũċŰĲƚШĬĲШċĦĦŔŹŰШċШĦŸƖƣŸЯШůĲĬŔċŰŸШǃШũċƖŊŸШ

ƓũċǍŸЮШ 

EũШΝΤШĬĲШŰŸƻŔĲůĤƖĲШĬĲШΞΜΞΟЯШĲũШfŰƚƣŔƣƨƣŸШ9ŸũŸůĤŔċŰŸШĬĲШ7ŔĲŰĲƚƣċƖШ[ċůŔũŔċƖШыĲŰШ

ċĬĲũċŰƣĲЯШf97[ьШĲǂƓŔĬŔŹШũċШÅĲƚŸũƨĦŔŹŰШΤΟΦΝЯШůĲĬŔċŰƣĲШũċШĦƨċũШƚĲШĦƖĲċШũċШ9 9ЮШEũШŸĤŢĲƣŸШ

ĬĲШĲƚƣċШĦŸůŔƚŔŹŰШĲƚШĲƚƣƨĬŔċƖШĲŰШƓƖŸŉƨŰĬŔĬċĬШũċƚШĦċƨƚċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШxċШ9 9ШƚĲШĦŸŰǯŊƨƖċШĦŸůŸШƨŰċШŔŰƚƣċŰĦŔċШŸƖŔĲŰƣċĬċШċШ

ĦŸŰƣƖŔĤƨŔƖШċШũċШƓƖŸƣĲĦĦŔŹŰШŔŰƣĲŊƖċũШĬĲШũŸƚШŰŔŶŸƚЯШŰŔŶċƚШǃШċĬŸũĲƚĦĲŰƣĲƚЯШĲŰШĲũШůċƖĦŸШĬĲũШ

ÉŔƚƣĲůċШ ċĦŔŸŰċũШĬĲШ7ŔĲŰĲƚƣċƖШ[ċůŔũŔċƖШыĲŰШċĬĲũċŰƣĲЯШÉ 7[ьЮШÉĲШƣƖċƣċШĬĲШƨŰċШŔŰƚƣċŰĦŔċШ

ĬĲШĦċƖČĦƣĲƖШƣĳĦŰŔĦŸШǃШĦŔĲŰƣŖǯĦŸШƕƨĲШċĤŸƖĬċƖČШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЯШċƚŖШĦŸůŸШũċƚШ

ĦċƨƚċƚШ ĦŸůƨŰŔƣċƖŔċƚЯШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ĦƨũƣƨƖċũĲƚШ ǃШ ƣĲƖƖŔƣŸƖŔċũĲƚШ ċƚŸĦŔċĬċƚШ ċШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШ ƚŔůŔƚůŸЯШũċШĦŸůŔƚŔŹŰШƓƖŸƓŸŰĬƖČШ



 

Φ 
 

ċĦĦŔŸŰĲƚШǃШƖĲĦŸůĲŰĬċĦŔŸŰĲƚШĲŰĦċůŔŰċĬċƚШċШƚƨƓĲƖċƖШũċШĦƖŔƚŔƚШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШǃШċШ

ĤƖŔŰĬċƖШċƚĲƚŸƖŖċШƓċƖċШũċШƚƨƓĲƖċĦŔŹŰШĬĲũШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũШĬĲĦũċƖċĬŸШĲŰШ

ũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЮ 

EũШċƖƣŖĦƨũŸШƣĲƖĦĲƖŸШĬĲШũċШÅĲƚŸũƨĦŔŹŰШΤΟΦΝоΞΜΞΟШĲƚƣŔƓƨũċШũċШĦƖĲċĦŔŹŰШĬĲШĬŸƚШыΞьШ

ƚƨĤĦŸůŔƚŔŸŰĲƚШĳƣŰŔĦċƚЯШũċƚШĦƨċũĲƚШőċƖČŰШƓċƖƣĲШĬĲШũċШ9 9ШĦŸůŸШŔŰƚƣċŰĦŔċƚШƣĳĦŰŔĦċƚШ

ĲŰĦċƖŊċĬċƚШĬĲШƖĲċũŔǍċƖШĲũШĲƚƣƨĬŔŸШĬĲШũŸƚШŉċĦƣŸƖĲƚШĬĲƣĲƖůŔŰċŰƣĲƚШċƚŸĦŔċĬŸƚШċШũċШĦƖŔƚŔƚШ

ƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĬĲШũŸƚШŰŔŶŸƚЯШŰŔŶċƚШǃШċĬŸũĲƚĦĲŰƣĲƚШĳƣŰŔĦŸƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШũċШ

]ƨċŢŔƖċЯШĤċŢŸШƨŰШĲŰŉŸƕƨĲШĬŔŉĲƖĲŰĦŔċũЯШĳƣŰŔĦŸШǃШƣĲƖƖŔƣŸƖŔċũЮШ9ċĬċШƨŰċШĲƚƣċƖČШĦŸŰŉŸƖůċĬċШ

ƓŸƖШĦƨċƣƖŸШыΠьШĦŸůŔƚŔŸŰċĬŸƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĦƨċƣƖŸШыΠьШĦŸůŔƚŔŸŰċĬŸƚШĬĲũШƓƨĲĤũŸШ

ŰĲŊƖŸШǃШċŉƖŸĦŸũŸůĤŔċŰŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЯШƕƨŔĲŰĲƚШċШƚƨШƻĲǍШĬĲƚŔŊŰċƖċŰШ

ċШĬŸƚШыΞьШĬĲШƚƨƚШůŔĲůĤƖŸƚШƓċƖċШŔŰƣĲŊƖċƖƚĲШċШũċШĦŸůŔƚŔŹŰЮШ 

EƚШƖĲũĲƻċŰƣĲШůĲŰĦŔŸŰċƖШƕƨĲШũŸƚШƓƨĲĤũŸƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĬĲШxċШ]ƨċŢŔƖċШ

ƣċůĤŔĳŰШőċĦĲŰШƓċƖƣĲШĬĲШũċШ9 9ЯШĦŸŰШĲũШČŰŔůŸШĬĲШŉŸƖƣċũĲĦĲƖШũċƚШůŔƖċĬċƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШ

ǃШƣĲƖƖŔƣŸƖŔċũĲƚШĬĲũШĲƚƣƨĬŔŸШĬĲШũċƚШĦċƨƚċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮШxċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĬĲũШƓƨĲĤũŸШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲШĬĲШxċШ]ƨċŢŔƖċЯШĲŰШũċШ9 9ЯШƚĲШċĦŸƖĬŹШĦŸŰШũŸƚШ

ĬŔƖĲĦƣŔƻŸƚШ ĬĲũШ f97[ЯШ ċШ ƓċƖƣŔƖШ ĬĲШ ũŸƚШ ĬŔČũŸŊŸƚШ ƚŸƚƣĲŰŔĬŸƚШ ĦŸŰШ ũċШ 9ŸŰƚƨũƣŔƻċШ

?ĲƓċƖƣċůĲŰƣċũШĬĲШÂƨĲĤũŸƚШ ŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĬĲШxċШ]ƨċŢŔƖċШĲŰШŉĲĤƖĲƖŸШĬĲШΞΜΞΟЮШ 

ÑĲŰŔĲŰĬŸШĲŰШĦƨĲŰƣċШũŸШċŰƣĲƖŔŸƖЯШũċШ9 9ШĲƚƣČШŔŰƣĲŊƖċĬċШƓŸƖШũŸƚШĦŸůŔƚŔŸŰċĬŸƚШ

ĳƣŰŔĦŸƚШìċǃƨƨШыΠьШǃШ ŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚыΠьШĦŸŰŉŸƖůċŰĬŸШĬŸƚШƚƨĤĦŸůŔƚŔŸŰĲƚШĳƣŰŔĦċƚбШШ

ŢƨŰƣŸШĦŸŰШƨŰШыΝьШĬĲũĲŊċĬŸШĬĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬШǃШÂƖŸƣĲĦĦŔŹŰШÉŸĦŔċũЯШƨŰШыΝьШĬĲũĲŊċĬŸШ

ĬĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲШ9ŔĲŰĦŔċЯШÑĲĦŰŸũŸŊŖċШĲШfŰŰŸƻċĦŔŹŰЯШƨŰШыΝьШĬĲũĲŊċĬŸШĬĲũШf97[ШǃШƨŰШыΝьШ

ĬĲũĲŊċĬŸШĬĲШũċШ§ƖŊċŰŔǍċĦŔŹŰШĬĲШũċƚШ ċĦŔŸŰĲƚШÖŰŔĬċƚШƓċƖċШũċШ ŊƖŔĦƨũƣƨƖċШыEŰШċĬĲũċŰƣĲЯШ

[ §ьШƕƨĲШĦŸůƓũĲƣċŰШũċШ9 9ШċůƓũŔċĬċЮEƚƣċШĦŸůƓŸƚŔĦŔŹŰШƚĲШĲƚƣċĤũĲĦŔŹШĲŰШĲũШċƖƣŖĦƨũŸШΞШ

ĬĲШũċШÅĲƚŸũƨĦŔŹŰШΤΟΦΝШĬĲШΞΜΞΟШыfũƨƚƣƖċĦŔŹŰШΝЯШĲƚƣƖƨĦƣƨƖċШĬĲШũċШ9 9ьЮШ?ƨƖċŰƣĲШĲũШċŶŸШ

ΞΜΞΠЯШĲũШf97[ЯШċШƣƖċƻĳƚШĬĲũШÉ 7[ЯШċĬĲũċŰƣŹШũċƚШŊĲƚƣŔŸŰĲƚШƣĳĦŰŔĦċƚШǃШĦŸŰƻŸĦċƣŸƖŔċƚШ

ŰĲĦĲƚċƖŔċƚШƓċƖċШĦŸŰƚŸũŔĬċƖШũċШĲƚƣƖƨĦƣƨƖċШĬĲШũċШ9ŸůŔƚŔŹŰШǃШƚƨШƖĲŊũċůĲŰƣŸЯШċĦĦŔŸŰĲƚШƕƨĲШ

őŔĦŔĲƖŸŰШƓċƖƣĲШĬĲШũċШŉċƚĲШĬĲШċũŔƚƣċůŔĲŰƣŸШĬĲШũŸƚШƓƖŸĦĲƚŸƚШĬĲШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШũċШ

ĦŸůŔƚŔŹŰЮ 



 

ΝΜ 
 

 
fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΤЮEƚƣƖƨĦƣƨƖċЮĬĲЮũċЮ9ŸůŔƚŔŹŰЮ ƚĲƚŸƖċЮ9ŔĲŰƣŖǯĦċЮĬĲЮxċЮ]ƨċŢŔƖċ 

ШǯŰċũĲƚШĬĲũШΞΜΞΠЯШƚĲШŔŰŔĦŔŹШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШũċШ9 9ШĬĲШũċШ]ƨċŢŔƖċЯШƓċƖċШĲũũŸШ

ƚĲШƚƨƚĦƖŔĤŔŹШƨŰШĦŸŰƻĲŰŔŸШĬĲШĦŸŸƓĲƖċĦŔŹŰШŔŰƣĲƖŰċĦŔŸŰċũШĦŸŰШĲũШ[ŸŰĬŸШĬĲШ ċĦŔŸŰĲƚШ

ÖŰŔĬċƚШƓċƖċШũċШfŰŉċŰĦŔċШыĲŰШċĬĲũċŰƣĲЯШÖ f9E[ьЮШ?ĲƚĬĲШĲŰƣŸŰĦĲƚЯШÖ f9E[ЯШĲŰШĦŸŰŢƨŰƣŸШ

ĦŸŰШƨŰШĲƕƨŔƓŸШĬĲШŔŰƻĲƚƣŔŊċĬŸƖĲƚШŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖŔŸƚЯШĤƖŔŰĬċШċƓŸǃŸШƣĳĦŰŔĦŸШǃШũŸŊŖƚƣŔĦŸЮШ 

EũШΝΦШĬĲШŉĲĤƖĲƖŸШĬĲШΞΜΞΡЯШũċШ9 9ШċƓƖŸĤŹШĲũШÂũċŰШĬĲШ ĦĦŔŹŰЯШĲŰШĲũШƕƨĲШƚĲШƓũċƚůċШ

ƨŰċШũŖŰĲċШĬĲШƣŔĲůƓŸШŸƖŔĲŰƣċĬċШċШĦƨůƓũŔƖШĦŸŰШũċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШǃШŉƨŰĦŔŸŰĲƚШĬĲШũċШ

9ŸůŔƚŔŹŰЮШÉĲŊƩŰШĲũШċƖƣŖĦƨũŸШΠШĬĲШũċШÅĲƚŸũƨĦŔŹŰШΤΟΦΝШĬĲШΞΜΞΟШũċƚШŉƨŰĦŔŸŰĲƚШĬĲШũċШ

9ŸůŔƚŔŹŰШƚŸŰаШ 

ΝЮШ?ĲƚċƖƖŸũũċƖШƨŰШĬŔċŊŰŹƚƣŔĦŸШĦŔĲŰƣŖǯĦŸШƚŸĤƖĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШ

ċƚŸĦŔċĬŸƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЮ 

ΞЮШÅĲċũŔǍċƖШƨŰШƚĲŊƨŔůŔĲŰƣŸШǃШůŸŰŔƣŸƖĲŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ƚŸĦŔċũĲƚШċƚŸĦŔċĬŸƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЮ 

ΟЮШÂƖŸƓŔĦŔċƖШũċШƓċƖƣŔĦŔƓċĦŔŹŰШǃШũċШƻŔŰĦƨũċĦŔŹŰШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШĦŸŰШĲũШ

ƓƖŸƓŹƚŔƣŸШĬĲШŔĬĲŰƣŔǯĦċƖШċĦĦŔŸŰĲƚШƚŸĦŔċũĲƚШĲШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШŔŰƣĲŊƖċũĲƚШǃШ

ƚŸƚƣĲŰŔĤũĲƚШƕƨĲШĦŸŰƣƖŔĤƨǃċŰШĲŰШũċШƚƨƓĲƖċĦŔŹŰШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸШǃШƓƖŸƓĲŰĬċŰШƓŸƖШĲũШŉŸƖƣċũĲĦŔůŔĲŰƣŸШĬĲШĦċƓċĦŔĬċĬĲƚШĬĲШũċƚШŉċůŔũŔċƚШ

ǃШĦŸůƨŰŔĬċĬĲƚШŔŰĬŖŊĲŰċƚЮ 



 

ΝΝ 
 

ΠЮШEũċĤŸƖċƖШƨŰШŔŰŉŸƖůĲШǯŰċũШƕƨĲШĲƚƣċĤũĲǍĦċШũċƚШĦċƨƚċƚЯШũŸƚШŸĤƚƣČĦƨũŸƚШǃШũċƚШ

ƓƖŸĤũĲůČƣŔĦċƚШċƚŸĦŔċĬċƚШċШũċШĦƖŔƚŔƚШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĬĲШũŸƚШŰŔŶŸƚЯШŰŔŶċƚШǃШ

ċĬŸũĲƚĦĲŰƣĲƚШ ĳƣŰŔĦŸƚШ ĬĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ĬĲШ xċШ ]ƨċŢŔƖċЯШ ċƚŖШ ĦŸůŸШ ũċƚШ

ƖĲĦŸůĲŰĬċĦŔŸŰĲƚШŸƖŔĲŰƣċĬċƚШċШũċШŰŸШƖĲƓĲƣŔĦŔŹŰШĬĲШũċƚШĦŔƖĦƨŰƚƣċŰĦŔċƚШƕƨĲШ

ůŸƣŔƻċƖŸŰШĲũШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũШĬĲĦũċƖċĬŸШĲŰШũċШÉĲŰƣĲŰĦŔċШÑр

ΟΜΞШĬĲШΞΜΝΤЮ 

ΡЮШÂƖŸůŸƻĲƖШũċШƓċƖƣŔĦŔƓċĦŔŹŰШǃШƻŔŰĦƨũċĦŔŹŰШĬĲШũŸƚШŊƖƨƓŸƚШĳƣŰŔĦŸƚШĬĲШxċШ]ƨċŢŔƖċЯШ

ĲŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШũċƚШŉƨŰĦŔŸŰĲƚШĬĲШũċШĦŸůŔƚŔŹŰШƓċƖċШĲũШĲƚĦũċƖĲĦŔůŔĲŰƣŸШĬĲШ

ũċƚШĦċƨƚċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШ?ĲƓċƖƣċůĲŰƣŸЮ 

ΣЮШÅĲŊũċůĲŰƣċƖШƚƨШŉƨŰĦŔŸŰċůŔĲŰƣŸШǃШĲũШĬĲШũċƚШƚƨĤĦŸůŔƚŔŸŰĲƚШĳƣŰŔĦċƚ 

ÂċƖċШũċШĬĲƣĲƖůŔŰċĦŔŹŰШĬĲШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċШƚĲШũũĲƻċƖŸŰШċШĦċĤŸШĬŸƚШŉċƚĲƚЮШxċШƓƖŔůĲƖċШŉċƚĲШĦŸŰƚŔƚƣŔŹШĲŰШ

ƨŰċШƖĲƻŔƚŔŹŰШĬĲũШċũĦċŰĦĲШċШƓċƖƣŔƖШĬĲШũċШĦŸŰĬĲŰƚċĦŔŹŰЯШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃШƚŖŰƣĲƚŔƚШ

ŰċƖƖċƣŔƻċШĬĲШŉƨĲŰƣĲƚШƚĲĦƨŰĬċƖŔċƚШĲŰШũċƚШƕƨĲШƚĲШŔŰĬċŊŹШƓŸƖШĲũШĲƚƣċĬŸШĬĲШũċШũŔƣĲƖċƣƨƖċШ

ƖĲũċĦŔŸŰċĬċШĦŸŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШǃШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЮШ

ÂċƖċШũċШƚĲŊƨŰĬċШŉċƚĲШƚĲШċƓũŔĦċƖŸŰШůĲƣŸĬŸũŸŊŖċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШƓċƖƣŔĦŔƓċƣŔƻċƚШĲŰШũċƚШ

ƕƨĲШƚĲШƓƖŔŸƖŔǍċƖŸŰШƻŸĦĲƚШǃШċĦƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШƕƨĲШƓƖŸƓŸƖĦŔŸŰċƖŸŰШŔŰŉŸƖůċĦŔŹŰШ

ƓƖŔůċƖŔċШǃШċǃƨĬċƖŸŰШċШũċШ9 9ШċШĦŸůƓũĲůĲŰƣċƖШũŸƚШƻċĦŖŸƚШĬĲƣĲĦƣċĬŸƚШĬĲШũċШƓƖŔůĲƖċШŉċƚĲЮШ

?ĲШĲƚƣċШůċŰĲƖċЯШƚĲШŸĤƣƨƻŸШƨŰШƓċŰŸƖċůċШċůƓũŔŸШƚŸĤƖĲШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰЯШ ũċƚШ ċŉĲĦƣċĦŔŸŰĲƚШ ĲŰШ ũŸƚШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ĬĲШ ũċШ ƚċũƨĬШ ƕƨĲШ

ĦŸŰƣƖŔĤƨǃĲŰШċШĲƚƣċƚШǃШũŸƚШƚĲŰƣŔƖĲƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ

ƕƨĲШ ĦŸĲǂŔƚƣĲŰШ ĲŰШ ĲũШ ƣĲƖƖŔƣŸƖŔŸЮШ xċШ ůĲƣŸĬŸũŸŊŖċШ ƚĲШ ŉƨŰĬċůĲŰƣŹШ ĲŰШ ƓĲƖƚƓĲĦƣŔƻċƚШ

ĲƓŔƚƣĲůŸũŹŊŔĦċƚШĬĲĦŸũŸŰŔċũĲƚШǃШƚŔƣƨċĬċƚШƕƨĲШċƚĲŊƨƖċŰШĦŸőĲƖĲŰĦŔċШĲŰШũċƚШĬĲĦŔƚŔŸŰĲƚШ

ŔŰƻĲƚƣŔŊċƣŔƻċƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШũŸƚШċĦƣŸƖĲƚШǃШĲũШŉĲŰŹůĲŰŸШĬĲШĲƚƣƨĬŔŸЮ 

9ŸŰШĤċƚĲШĲŰШũŸШċŰƣĲƖŔŸƖЯШĲũШĬŸĦƨůĲŰƣŸШĲǂƓŸŰĲЯШĲŰШƓƖŔůĲƖШƣĳƖůŔŰŸЯШĲũШĲŰŉŸƕƨĲШǃШ

ĲũШůċƖĦŸШĦŸŰĦĲƓƣƨċũШƕƨĲШŸƖŔĲŰƣċŰШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲũШĲƚƣƨĬŔŸЮШ

ÂŸƚƣĲƖŔŸƖůĲŰƣĲЯШƚĲШĬĲƚċƖƖŸũũċШĲũШĦċƓŖƣƨũŸШůĲƣŸĬŸũŹŊŔĦŸЯШĲŰШĲũШƕƨĲШƚĲШĬĲƣċũũċŰШũċШƖƨƣċШǃШ

ũċƚШŉƨĲŰƣĲƚШƨƣŔũŔǍċĬċƚШƓŸƖШũċШ9 9ШƓċƖċШŔĬĲŰƣŔǯĦċƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШ



 

ΝΞ 
 

ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШ[ŔŰċũůĲŰƣĲЯШĲũШƣĲƖĦĲƖШĦċƓŖƣƨũŸШƓƖĲƚĲŰƣċШ

ũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĦŸŰШĳŰŉċƚŔƚШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЯШċШƓċƖƣŔƖШĬĲШũċШ

ƚŔƚƣĲůċƣŔǍċĦŔŹŰШĬĲШƚƨƚШŉċƚĲƚШǃШċŰČũŔƚŔƚЯШĬĲƚƣċĦċŰĬŸШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШǃШũŸƚШċŰČũŔƚŔƚШĦƖŖƣŔĦŸƚШƕƨĲШĬĲШĲƚƣċƚШƚĲШĬĲƖŔƻċŰЮШìċǃƨƨШEŰƣĲŰĬŔĲŰĬŸШƕƨĲШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċШĲƚШƨŰШƣĲƖƖŔƣŸƖŔŸШůƨũƣŔĳƣŰŔĦŸШǃШůƨũƣŔĦƨũƣƨƖċũЯШĲŰШĲũШƕƨĲШũċƚШ

ĦŸĲǂŔƚƣĲŰĦŔċƚШĬĲǯŰĲŰШĲũШƖƨůĤŸШĬĲШƻċƖŔŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĬĲШũċШƚċũƨĬЯШĲũШĦƨċƖƣŸШĦċƓŖƣƨũŸШ

ĲǂƓŸŰĲШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШĦŸŰШĳŰŉċƚŔƚШĲŰШũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЯШ

ĬĲƚĦƖŔĤŔĲŰĬŸШũċƚШƓƖŸĤũĲůČƣŔĦċƚШůČƚШƖĲũĲƻċŰƣĲƚШǃШƚƨШŔůƓŸƖƣċŰĦŔċШĲŰШĲũШĲŰƣĲŰĬŔůŔĲŰƣŸШ

ĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮШEũШƕƨŔŰƣŸШĦċƓŖƣƨũŸШƓƖĲƚĲŰƣċШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШƨŰШ

ċŰČũŔƚŔƚШĲƚƣƖƨĦƣƨƖċũШǃШĳƣŔĦŸШĬĲШũċƚШƻŸĦĲƚШĬĲШũċƚШůċĬƖĲƚЯШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨЯШĦŸůŸШ

ƚƨŢĲƣŸƚШĬĲШƓƖŸƣĲĦĦŔŹŰШĲƚƓĲĦŔċũЯШĲŰШĲũШůċƖĦŸШĬĲũШƚĲŊƨŔůŔĲŰƣŸШċШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШ

ΞΜΝΤЮ 

EũШĦċƓŖƣƨũŸШƚĲŔƚШĬĲƚċƖƖŸũũċШƨŰċШĦƖŖƣŔĦċШċũШũƨŊċƖШĬĲШũċШĦŔĲŰĦŔċШǃШĬĲШũċШĬŔƻƨũŊċĦŔŹŰШ

ĬĲƚĬĲШĲũШƣĲƖƖŔƣŸƖŔŸЯШĲŰШƖĲƚƓƨĲƚƣċШċШũċШŰĲĦĲƚŔĬċĬШĬĲШĦŸůƓƖĲŰĬĲƖШũċШĲƚĦċƚċШƓƖŸĬƨĦĦŔŹŰШ

ĦŔĲŰƣŖǯĦċШ ĲŰШ ĦŸŰƣĲǂƣŸƚШ ũŸĦċũĲƚШ ǃШ ũċШ ċƨƚĲŰĦŔċШ ĬĲШ ċĤŸƖĬċŢĲƚШ ƚŔƣƨċĬŸƚШ ĬĲШ ũŸƚШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШ ĬĲШ ũċШ ƚċũƨĬЯШ ŔŰĦŸƖƓŸƖċŰĬŸШ ůĲƣŸĬŸũŸŊŖċƚШ ƓċƖƣŔĦŔƓċƣŔƻċƚШ ǃШ

ĦŸũċĤŸƖċƣŔƻċƚЮШÂŸƖШƚƨШƓċƖƣĲЯШĲũШĦċƓŖƣƨũŸШƚŔĲƣĲШĬĲƚĦƖŔĤĲШũċШƖĲƚƓƨĲƚƣċШĲƚƣċƣċũШċШũċШĦƖŔƚŔƚШĬĲШ

ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ǃШ őċĦĲШ ƨŰШ ċŰČũŔƚŔƚШ ĬĲШ ũċƚШ ĤċƖƖĲƖċƚШ ŸШ ĤũŸƕƨĲŸƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ

ĲƻŔĬĲŰĦŔċĬŸƚШĲŰШũċШŔŰƻĲƚƣŔŊċĦŔŹŰЯШũŸƚШĦƨċũĲƚШċŉĲĦƣċŰШĬŔƖĲĦƣċůĲŰƣĲШũċШŔůƓũĲůĲŰƣċĦŔŹŰШ

ĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШŸƖŔĲŰƣċĬċƚШƖĲĦŸŰŸĦĲƖШċƓƖŸƓŔċĬċůĲŰƣĲШũċШƓƖŸĤũĲůČƣŔĦċЯШċŉƖŸŰƣċƖШ
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ůċŰĲƖċƚШĬĲШĦŸůƓƖĲŰĬĲƖШǃШĲǂƓũŔĦċƖШĦŸŰĦĲƓƣŸƚШċƚŸĦŔċĬŸƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШ

xċШ]ƨċŢŔƖċЮ 

ΝЮΝЮ ũĦċŰĦĲШ 
 

Este informe contiene un análisis comprensivo de las causas estructurales que 

inciden en la desnutrición infantil en el territorioШŊƨċŢŔƖŸЮШ ШũŸШũċƖŊŸШĬĲũШƣĲǂƣŸЯШũċШ9 9Ш

ƓƖŸƓŸŰĲШƨŰċШũĲĦƣƨƖċШĦŸůƓũĲŢċШĬĲũШƓƖŸĤũĲůċЯШƖĲĦŸŰŸĦŔĲŰĬŸШƕƨĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШуƚŸĦŔċũĲƚЯШ ĲĦŸŰŹůŔĦŸƚЯШ ƣĲƖƖŔƣŸƖŔċũĲƚЯШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ ǃШ ĦƨũƣƨƖċũĲƚуШ

ŸƓĲƖċŰШĬĲШůċŰĲƖċШŔŰƣĲƖƖĲũċĦŔŸŰċĬċШыůƨũƣŔĦċƨƚċũьШǃШƚĲШĦŸŰǯŊƨƖċŰШőŔƚƣŹƖŔĦċůĲŰƣĲЯШƓŸƖШ

ũŸШƕƨĲШƚƨШƣƖċŰƚŉŸƖůċĦŔŹŰШƖĲƕƨŔĲƖĲШƓƖŸĦĲƚŸƚШƚŸƚƣĲŰŔĬŸƚШĲŰШĲũШƣŔĲůƓŸШǃШũċШċƖƣŔĦƨũċĦŔŹŰШ

ĬĲШůƩũƣŔƓũĲƚШċĦƣŸƖĲƚШǃШŰŔƻĲũĲƚШĬĲШĬĲĦŔƚŔŹŰЮ 

En este sentido, las recomendaciones presentadas no deben interpretarse 

ĦŸůŸШ љƚŸũƨĦŔŸŰĲƚШ ůČŊŔĦċƚњЯШ ƚŔŰŸШ ĦŸůŸШ ŸƖŔĲŰƣċĦŔŸŰĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ ƕƨĲШ ĤƨƚĦċŰШ

contribuir a la reflexión, al diseño de políticas públicas más integrales y al 

fortalecimiento de capacidades institucionales para el abordaje del problema. La 

Comisión parte del reconocimiento de que los cambios estructurales, yЯ en particularЯ 
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los cambios culturales, demandan plazos de mediano y largo plazo, así como voluntad 

política, sostenibilidad, continuidad institucional y diálogo intercultural.ШÂŸƖШũŸШƣċŰƣŸЯШ

Ĳl alcance de este informe es aportar una base analítica rigurosa que permita 

comprender la complejidad del fenómeno y orientar acciones futuras, más que cerrar 

la discusión o agotar el problema. 
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ŔŰĲƕƨŔĬċĬĲƚШĲŰШƚċũƨĬЯШĲŰƣĲŰĬŔĬċƚШŰŸШĦŸůŸШŉĲŰŹůĲŰŸƚШŔŰĬŔƻŔĬƨċũĲƚШŸШĤŔŸũŹŊŔĦŸƚЯШƚŔŰŸШ

ĦŸůŸШĲũШƖĲƚƨũƣċĬŸШĬĲШĦŸŰĬŔĦŔŸŰĲƚШƚŸĦŔċũĲƚЯШĲĦŸŰŹůŔĦċƚЯШƓŸũŖƣŔĦċƚШĲШőŔƚƣŹƖŔĦċƚШƕƨĲШ

ĦŸŰǯŊƨƖċŰШũċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШƻŔĬċЮШ?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲĤĲШ

ĲƚƣċƖШŸƖŔĲŰƣċĬċШċШũċШċĦĦŔŹŰЯШĲŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШ9ŸůŔƚŔŹŰШƚŸĤƖĲШ?ĲƣĲƖůŔŰċŰƣĲƚШÉŸĦŔċũĲƚШ

ĬĲШũċШÉċũƨĬШы§~ÉЯШΞΜΜΥьШĲƚƣċĤũĲĦŔŹШƣƖĲƚШũŖŰĲċƚШĬĲШċĦĦŔŹŰШƓƖŔŸƖŔƣċƖŔċƚаШΝьШůĲŢŸƖċƖШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШĬŔċƖŔċЯШΞьШċĤŸƖĬċƖШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲƚŔŊƨċũШĬĲũШƓŸĬĲƖЯШĲũШĬŔŰĲƖŸШǃШũŸƚШ

ƖĲĦƨƖƚŸƚбШǃШΟьШŉŸƖƣċũĲĦĲƖШũċШůĲĬŔĦŔŹŰШǃШĲƻċũƨċĦŔŹŰШĬĲШũċƚШŔŰĲƕƨŔĬċĬĲƚЮ 

EƚƣĲШ ůċƖĦŸШ őċШ ƚŔĬŸШ ċĦƣƨċũŔǍċĬŸШ ƓŸƖШ ũċШ §~ÉШ ĲŰШ ΞΜΞΡШыfũƨƚƣƖċĦŔŹŰШ ΞьЯШ

ƖĲĦŸŰŸĦŔĲŰĬŸШƕƨĲШũċƚШŔŰĲƕƨŔĬċĬĲƚШĲŰШƚċũƨĬШŰŸШƚŸũŸШƓĲƖƚŔƚƣĲŰЯШƚŔŰŸШƕƨĲШƚĲШőċŰШ

ƓƖŸŉƨŰĬŔǍċĬŸЯШĲШŔŰĦŸƖƓŸƖċШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĦŸůŸШĲũШƖċĦŔƚůŸЯШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШ



 

ΝΤ 
 

ĬĲШ ŊĳŰĲƖŸЯШ ĲũШ ĬĲƚƓũċǍċůŔĲŰƣŸШ ŉŸƖǍċĬŸЯШ ĲũШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸШ ǃШ ũċƚШ ĬŔŰČůŔĦċƚШ

ĲĦŸŰŹůŔĦċƚШŊũŸĤċũĲƚШĦŸůŸШĬĲƣĲƖůŔŰċŰƣĲƚШĦũċƻĲШĬĲШũċШŔŰĲƕƨŔĬċĬШы§~ÉЯШΞΜΞΡьЮ 

 

 
fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΥЮ?ĲƣĲƖůŔŰċŰƣĲƚЮƚŸĦŔċũĲƚЮĬĲЮũċЮĲƕƨŔĬċĬЮĲŰЮƚċũƨĬц[ƨĲŰƣĲжЮ§~ÉеЮΥΣΥΨд 

ÉŔШĤŔĲŰШũċШƓƖĲŸĦƨƓċĦŔŹŰШƓŸƖШũċƚШĦċƨƚċƚШőċШĲƚƣċĬŸШƓƖĲƚĲŰƣĲШĲŰШĲũШČƖĲċШĬĲШũċШƚċũƨĬЯШ

ĲũШĲƚƣƨĬŔŸШƚŔƚƣĲůČƣŔĦŸШĬĲШũċШĦċƨƚċũŔĬċĬШőċШƚŔĬŸШĦĲŰƣƖċũШƓċƖċШũċШĲƓŔĬĲůŔŸũŸŊŖċШĦŸůŸШ

ĬŔƚĦŔƓũŔŰċШĲŰШũċƚШƩũƣŔůċƚШĦƨċƣƖŸШĬĳĦċĬċƚЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШőċŰШĬĲƚċƖƖŸũũċĬŸШƖĲǰĲǂŔŸŰĲƚШ

ƣĲŹƖŔĦċƚШǃШůĲƣŸĬŸũŹŊŔĦċƚШƕƨĲШũċШĲƓŔĬĲůŔŸũŸŊŖċШŸŉƖĲĦĲШƓċƖċШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШ

ƓċƣƖŸŰĲƚШĬĲШŸĦƨƖƖĲŰĦŔċШĬĲũШƓƖŸĦĲƚŸШƚċũƨĬтĲŰŉĲƖůĲĬċĬтċƣĲŰĦŔŹŰШĲŰШũċƚШƓŸĤũċĦŔŸŰĲƚЯШ

ĦŸůŸШċШŸƖŔĲŰƣċƖШũċƚШċĦĦŔŸŰĲƚШĬŔƖŔŊŔĬċƚШċШůĲŢŸƖċƖШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƚċũƨĬЮШ 

EũШƨƚŸШĬĲũШůċƖĦŸШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШы?ÉÉьЯШƓƖŸƓƨĲƚƣŸШƓŸƖШ

ũċШ§~ÉЯШƓŸƚŔĤŔũŔƣċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШĲǂƓũŔĦċĦŔŸŰĲƚШƕƨĲШŔŰĦŸƖƓŸƖċŰШůƩũƣŔƓũĲƚШĦċƨƚċƚШ

ƕƨĲШŔŰƣĲƖċĦƣƩċŰШĲŰШĬŔƚƣŔŰƣŸƚШŰŔƻĲũĲƚЯШċШƣƖċƻĳƚШĬĲШƨŰċШĬŔƻĲƖƚŔĬċĬШĬĲШůĲĦċŰŔƚůŸƚШƕƨĲШŰŸШ

ƚŸũŸШŊĲŰĲƖċŰЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШƓĲƖƓĲƣƩċŰШũċƚШŔŰĲƕƨŔĬċĬĲƚЮШEƚƣĲШůċƖĦŸШƓƖŸƓŸŰĲШƨŰċШ

ƓĲƖƚƓĲĦƣŔƻċШƕƨĲШŔŰƣĲŊƖċШũċШĦŸůƓũĲŢŔĬċĬШĬĲШƨŰċШƓƖŸĤũĲůČƣŔĦċШĬŔŰČůŔĦċШǃШƕƨĲЯШċũШůŔƚůŸШ

ƣŔĲůƓŸЯШ ƖĲƕƨŔĲƖĲШ ƨŰШ ĲŰŉŸƕƨĲШ ůƨũƣŔĬŔƚĦŔƓũŔŰċƖШ ĲШ ŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖŔŸШ ƕƨĲШ ŉċĦŔũŔƣĲШ ũċШ



 

ΝΥ 
 

ċĬċƓƣċĦŔŹŰШĬĲũШůŸĬĲũŸШċШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШũċШƓŸĤũċĦŔŹŰШĬĲШŔŰƣĲƖĳƚЮШxċƚШ

ƖċǍŸŰĲƚШ ĲǂƓƨĲƚƣċƚШ ƓĲƖůŔƣĲŰШ ċŰƣŔĦŔƓċƖШ ũċШ ŉŸƖůƨũċĦŔŹŰШ ĬĲШ ĲǂƓũŔĦċĦŔŸŰĲƚШ ĦċƨƚċũĲƚШ

ĦŸůƓũĲŢċƚЯШ ĬĲШ ĦċƖČĦƣĲƖШ ůƨũƣŔĦċƨƚċũЯШ ƕƨĲШ ċƖƣŔĦƨũċŰШ ĬŔƻĲƖƚċƚШ ƖĲũċĦŔŸŰĲƚШ ĦċƨƚċũĲƚЯШ

ƓƖŸƓŸƖĦŔŸŰċŰĬŸШƨŰċШĬĲƚĦƖŔƓĦŔŹŰШůČƚШĦŸůƓũĲƣċШĬĲũШŉĲŰŹůĲŰŸШǃШƓƖŸůŸƻŔĲŰĬŸШƨŰШ

ůċǃŸƖШŰŔƻĲũШĬĲШĦŸůƓƖĲŰƚŔŹŰШыüĲůũċЯШΞΜΞΟьЮ 

ΞЮΝЮ EũШůŸĬĲũŸШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċƚШŔŰĲƕƨŔĬċĬĲƚШ
ĲŰШƚċũƨĬШǃШĲũШĲŰŉŸƕƨĲШĬĲШĬĲƖĲĦőŸƚШĬĲШũċƚШŔŰŉċŰĦŔċƚШ 

 

xċШ§~ÉШĬĲǯŰĲШũŸƚШ?ÉÉШĦŸůŸШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲŰШũċƚШƕƨĲШũċƚШƓĲƖƚŸŰċƚШŰċĦĲŰЯШ

ĦƖĲĦĲŰЯШƻŔƻĲŰЯШƣƖċĤċŢċŰЯШǃШũċƚШŉƨĲƖǍċƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШĬŔĦőċƚШĦŸŰĬŔĦŔŸŰĲƚЮШ

EƚƣċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣČŰШŉƨĲƖċШĬĲũШĦŸŰƣƖŸũШĬĲШũċƚШƓĲƖƚŸŰċƚШƚĲШŸƖŊċŰŔǍċŰШĲŰШĬŸƚШŰŔƻĲũĲƚШ

ŔŰƣĲƖƖĲũċĦŔŸŰċĬŸƚШы§~ÉЯШΞΜΞΟьа 

¶ ?ĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚаШĬĲƣĲƖůŔŰċŰШĲũШċĦĦĲƚŸШċũШƓŸĬĲƖЯШċũШĬŔŰĲƖŸШǃШċШũŸƚШ

ƖĲĦƨƖƚŸƚШĲƚĲŰĦŔċũĲƚШƓċƖċШƨŰċШĤƨĲŰċШƚċũƨĬШǃШƚĲШĬĲǯŰĲŰШůĲĬŔċŰƣĲШƚŔƚƣĲůċƚШ

őŔƚƣŹƖŔĦŸƚШǃШƓŸũŖƣŔĦŸƚШĲƚƓĲĦŖǯĦŸƚЯШƓŸũŖƣŔĦċƚШǃШũĲǃĲƚЯШƚŔƚƣĲůċƚШĬĲШůĲƖĦċĬŸШǃШ

ĦŸůĲƖĦŔŸЯШǃШŰŸƖůċƚШƚŸĦŔċũĲƚШǃШĦƨũƣƨƖċũĲƚЮШÉĲШċŊƖƨƓċŰШĲŰШŉċĦƣŸƖĲƚШĬĲũШĦŸŰƣĲǂƣŸШ

ƓŸũŖƣŔĦŸШǃШƚŸĦŔŸĲĦŸŰŹůŔĦŸШƕƨĲШĬĲƣĲƖůŔŰċŰШũċШƓŸƚŔĦŔŹŰШƚŸĦŔŸĲĦŸŰŹůŔĦċЮШШ 

o EŰƣƖĲШũŸƚШŉċĦƣŸƖĲƚШĬĲũШĦŸŰƣĲǂƣŸШƓŸũŖƣŔĦŸШǃШƚŸĦŔŸĲĦŸŰŹůŔĦŸЯШĲũШůŸĬĲũŸШ

ƓƖŸƓŸŰĲШĦŸŰƚŔĬĲƖċƖШƚĲŔƚШĦċƣĲŊŸƖŖċƚаШΝьШĲũШƚŔƚƣĲůċШĲĦŸŰŹůŔĦŸбШΞьШũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũбШΟьШũċШĬŔƚĦƖŔůŔŰċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũбШΠьШĲũШĦŸŰǰŔĦƣŸЯШũċШ

ůŔŊƖċĦŔŹŰШǃШĲũШĬĲƚƓũċǍċůŔĲŰƣŸбШΡьШũŸƚШƻċũŸƖĲƚШƕƨĲШĬĲǯŰĲШũċШƚŸĦŔĲĬċĬбШǃШΣьШ

ůĲŊċƣĲŰĬĲŰĦŔċƚаШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШĬŔŊŔƣċũŔǍċĦŔŹŰЮШ 

o xċШƓŸƚŔĦŔŹŰШƚŸĦŔŸĲĦŸŰŹůŔĦċШƚƨƓŸŰĲШũċШŸƖŊċŰŔǍċĦŔŹŰШŢĲƖċƖƕƨŔǍċĬċШĬĲШũċШ

ƚŸĦŔĲĬċĬШǃШĲƚƣČШĬĲǯŰŔĬċШĲŰШĦċĬċШĦŸŰƣĲǂƣŸШƓŸƖШŉċĦƣŸƖĲƚШŔŰƣĲƖƖĲũċĦŔŸŰċĬŸƚШ

ĦŸůŸаШĦũċƚĲШƚŸĦŔċũЯШŰŔƻĲũШĬĲШŔŰŊƖĲƚŸƚЯШŸĦƨƓċĦŔŹŰЯШĲĬƨĦċĦŔŹŰЯШŊĳŰĲƖŸЯШ

ƖċĦŔƚůŸЮ 

¶ ?ĲƣĲƖůŔŰċŰƣĲƚШ ŔŰƣĲƖůĲĬŔŸƚаШĦŔƖĦƨŰƚƣċŰĦŔċƚШ ůċƣĲƖŔċũĲƚЯШ ŉċĦƣŸƖĲƚШ

ƓƚŔĦŸƚŸĦŔċũĲƚШǃШĬĲШĦŸůƓŸƖƣċůŔĲŰƣŸЯШũċШĦŸőĲƚŔŹŰЯШĲũШĦċƓŔƣċũШƚŸĦŔċũШǃШĲũШƚŔƚƣĲůċШ

ĬĲШƚċũƨĬЮ 



 

ΝΦ 
 

o xċƚШĦŔƖĦƨŰƚƣċŰĦŔċƚШůċƣĲƖŔċũĲƚШŔŰĦũƨǃĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔƻŔĲŰĬċШǃШ

ċĦĦĲƚŸШ ċШ ƚċŰĲċůŔĲŰƣŸШ ĤČƚŔĦŸШ ыċŊƨċЯШ ċũĦċŰƣċƖŔũũċĬŸЯШ ĲŰĲƖŊŖċьЯШ

ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲũШ ũƨŊċƖШ ĬĲШ ƣƖċĤċŢŸЯШ ċůĤŔĲŰƣĲƚШ ċũŔůĲŰƣċƖŔŸƚШ

ыĬŔƚƓŸŰŔĤŔũŔĬċĬЯШ ċĦĦĲƚŸЯШ ƚĲŊƨƖŔĬċĬьЯШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ǃШ

ůŸƻŔũŔĬċĬЮШ 

o xŸƚШŉċĦƣŸƖĲƚШƓƚŔĦŸƚŸĦŔċũĲƚШŔŰĦũƨǃĲŰШũċƚШĦŔƖĦƨŰƚƣċŰĦŔċƚШǃШƖĲũċĦŔŸŰĲƚШĬĲШ

ƻŔĬċШĲƚƣƖĲƚċŰƣĲƚЯШũŸƚШċĦŸŰƣĲĦŔůŔĲŰƣŸƚШĲƚƣƖĲƚċŰƣĲƚШĬĲШũċШƻŔĬċЯШĲũШůŔĲĬŸШ

ыƓŸƖШĲŢĲůƓũŸЯШĬĲũШĲƚƣŔŊůċШŸШũċШĬŔƚĦƖŔůŔŰċĦŔŹŰьЯШĲũШċŔƚũċůŔĲŰƣŸШǃШĲũШŊƖċĬŸШ

ĬĲШĦŸŰƣƖŸũШƕƨĲШũċƚШƓĲƖƚŸŰċƚШƣŔĲŰĲŰШƚŸĤƖĲШƚƨƚШƻŔĬċƚШыŊƖċĬŸШĬĲШċƨƣŸŰŸůŖċьЯШ

ƣĲŰŔĲŰĬŸШĲŰШĦƨĲŰƣċШƣċůĤŔĳŰШũċƚШĲƚƣƖċƣĲŊŔċƚШĬĲШċĬċƓƣċĦŔŹŰЮ 

o xŸƚШ ŉċĦƣŸƖĲƚШ ĬĲШ ĦŸůƓŸƖƣċůŔĲŰƣŸШ ŔŰĦũƨǃĲŰШ ũŸƚШ ũũċůċĬŸƚШ

ĦŸůƓŸƖƣċůŔĲŰƣŸƚШĬĲШƖŔĲƚŊŸШыĦŸůŸШũċШċĦƣŔƻŔĬċĬШŉŖƚŔĦċЯШũċШċũŔůĲŰƣċĦŔŹŰЯШĲũШ

ĦŸŰƚƨůŸШĬĲШƣċĤċĦŸШǃШċũĦŸőŸũьЯШċƚŖШĦŸůŸШũċƚШőċĤŔũŔĬċĬĲƚШĬĲШċĬċƓƣċĦŔŹŰШ

ыŸШũċШŉċũƣċШĬĲШĲũũċƚьШуĦŹůŸШũŔĬŔċůŸƚШĦŸŰШĲũШĲƚƣƖĳƚШĦŸƣŔĬŔċŰŸуЯШƕƨĲШƚĲШ

ĬŔƚƣƖŔĤƨǃĲШĬĲШůċŰĲƖċШĬĲƚŔŊƨċũШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШŊƖƨƓŸƚШƚŸĦŔċũĲƚЮ 

o EũШĦċƓŔƣċũШƚŸĦŔċũШƚĲШƖĲǯĲƖĲШċũШƓċƓĲũШƕƨĲШĬĲƚĲůƓĲŶċШũċШĦŸŰǯċŰǍċШĲŰШũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШƚŸĦŔċũĲƚШыŔŰĦũƨŔĬċƚШũċƚШĦƨũƣƨƖċũĲƚьЯШũċƚШƖĲũċĦŔŸŰĲƚШǃШũċƚШ

ƖĲĬĲƚШ ƚŸĦŔċũĲƚШ ƓċƖċШ ŔŰǰƨŔƖШ ĲŰШ ũċШ ƚċũƨĬШ ĬĲШ ũċƚШ ƓĲƖƚŸŰċƚШ ǃШ ƚƨƚШ

ĦŸůƓŸƖƣċůŔĲŰƣŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũċШƚċũƨĬЮШ 

o EũШƚŔƚƣĲůċШĬĲШƚċũƨĬШĲƚШũċШŉŸƖůċШĦŸůŸШũċƚШĦŸůƨŰŔĬċĬĲƚШƣŔĲŰĲŰШċĦĦĲƚŸШ

ĲŉĲĦƣŔƻŸШċШũŸƚШƚĲƖƻŔĦŔŸƚШƕƨĲШƓƖĲƻŔĲŰĲŰШǃШƣƖċƣċŰШũċƚШĲŰŉĲƖůĲĬċĬĲƚЯШċƚŖШ

ĦŸůŸШƓƖŸůƨĲƻĲŰШċĦƣŔƻċůĲŰƣĲШũċШƚċũƨĬЮШ 

EũШůŸĬĲũŸШĬĲШũŸƚШ?ÉÉШƓŸƚŔĤŔũŔƣċШƓƖŸƓŸŰĲƖШċƖƣŔĦƨũċĦŔŸŰĲƚШĦŸŰШŸƣƖŸƚШůŸĬĲũŸƚШǃШ

ĲŰŉŸƕƨĲƚЮШEŰШĲũШĦċƚŸШƓċƖƣŔĦƨũċƖШĬĲШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЯШĲƚШƓŸƚŔĤũĲШċƖƣŔĦƨũċƖШĲũШůċƖĦŸШĬĲШũŸƚШ?ÉÉШĦŸŰШĲũШĲŰŉŸƕƨĲШ

ĬĲШĬĲƖĲĦőŸƚШőƨůċŰŸƚШĦŸŰШĲũШƓƖŸƓŹƚŔƣŸШĬĲШőċĦĲƖШůČƚШĲƻŔĬĲŰƣĲШĲũШƓċƓĲũШĬĲШũċƚШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШǃШŸĤũŔŊċĦŔŸŰĲƚШĲƚƣċƣċũĲƚЮ 

 



 

ΞΜ 
 

xċШ9ŸŰƻĲŰĦŔŹŰШƚŸĤƖĲШũŸƚШ?ĲƖĲĦőŸƚШĬĲũШ ŔŶŸШыĲŰШċĬĲũċŰƣĲЯШ9? ьШĲƚƣċĤũĲĦĲШũċШ

ŸĤũŔŊċĦŔŹŰШĬĲШũŸƚШEƚƣċĬŸƚШĬĲШŊċƖċŰƣŔǍċƖШũċШƚƨƓĲƖƻŔƻĲŰĦŔċЯШĲũШĬĲƚċƖƖŸũũŸШŔŰƣĲŊƖċũШǃШƨŰШŰŔƻĲũШ

ĬĲШƻŔĬċШċĬĲĦƨċĬŸШƓċƖċШƣŸĬŸƚШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚЯШċШƣƖċƻĳƚШĬĲШƚƨƚШċƖƣŖĦƨũŸƚШΣЯШΞΠШǃШΞΤШы§ ÖЯШ

ΝΦΥΦьЮШ xċШ 9? Ш ƖĲĦŸŰŸĦĲШ ĦƨċƣƖŸШ ĬŔůĲŰƚŔŸŰĲƚШ ŔŰƣĲƖĬĲƓĲŰĬŔĲŰƣĲƚШ ĬĲШ ĬĲƖĲĦőŸƚаШ

ƚƨƓĲƖƻŔƻĲŰĦŔċЯШ ĬĲƚċƖƖŸũũŸЯШ ƓƖŸƣĲĦĦŔŹŰШ ǃШ ƓċƖƣŔĦŔƓċĦŔŹŰЮШ xċШ ƻƨũŰĲƖċĦŔŹŰШ ĬĲШ ũŸƚШ

ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ƚĲШ ƣƖċĬƨĦĲШ ĬŔƖĲĦƣċůĲŰƣĲШ ĲŰШ ĲũШ ŔŰĦƨůƓũŔůŔĲŰƣŸШ ĬĲШ ĲƚƣŸƚШ

ĬĲƖĲĦőŸƚЯШǃШƚƨШƓĲƖƚŔƚƣĲŰĦŔċШƖĲŉƨĲƖǍċШĦŔĦũŸƚШĬĲШŔŰĲƕƨŔĬċĬШы]ŸũĬőċŊĲŰЯШΞΜΞΝьЮШ 

?ĲƚĬĲШĲũШĲŰŉŸƕƨĲШĬĲШĬĲƖĲĦőŸƚЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰШĲƻĲŰƣŸШ

ċŔƚũċĬŸЯШŰŔШƨŰċШŉċũũċШŔŰĬŔƻŔĬƨċũЯШƚŔŰŸШƨŰċШĲǂƓƖĲƚŔŹŰШċĦƨůƨũċĬċШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШŰŸШŊċƖċŰƣŔǍċĬŸƚШǃШĬĲШŸĤũŔŊċĦŔŸŰĲƚШĲƚƣċƣċũĲƚШŔŰĦƨůƓũŔĬċƚЮШEŰШĲũШĦċƚŸШĬĲШ

ũŸƚШ ƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШ ǃШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШ ũċƚШ ŔŰĲƕƨŔĬċĬĲƚШ ĲŰШ ƚċũƨĬШ ƖĲǰĲŢċŰШ

ĲƚƣƖƨĦƣƨƖċƚШőŔƚƣŹƖŔĦċƚШĬĲШĲǂĦũƨƚŔŹŰЯШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũШǃШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũЮШEŰШĲƚƣĲШ

ƚĲŰƣŔĬŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШƻƨũŰĲƖċШĬŔƖĲĦƣċůĲŰƣĲШũŸƚШĬĲƖĲĦőŸƚШċШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШǃШċũШ

ĬĲƚċƖƖŸũũŸШŔŰƣĲŊƖċũЯШǃШƚĲШċŊƖċƻċШĦƨċŰĬŸШŉċũũċŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШŰĲĦĲƚċƖŔċƚШ

ƓċƖċШƨŰċШƻŔĬċШĬŔŊŰċЮ 

ÂċƖċШĲŢĲůƓũŔǯĦċƖШĲƚƣċШƓŸƣĲŰĦŔċũŔĬċĬШĬĲШċƖƣŔĦƨũċĦŔŹŰЯШũċШ9 9ШƓƖŸƓŸŰĲШƨŰШůċƖĦŸШ

ċŰċũŖƣŔĦŸШ ƖĲũċĦŔŸŰċũШ ƕƨĲШ ƻŔŰĦƨũċШ ũŸƚШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ĬĲШ ũċШ ƚċũƨĬШ ĦŸŰШ ũŸƚШ

ĬĲƖĲĦőŸƚШ ĬĲШ ũċШ ŰŔŶĲǍШ ƖĲĦŸŰŸĦŔĬŸƚШ ĲŰШ ũċШ 9? ЯШ ƓĲƖůŔƣŔĲŰĬŸШ ƨŰċШ ũĲĦƣƨƖċШ ĬĲШ ũċƚШ

ŔŰĲƕƨŔĬċĬĲƚШ ĲŰШ ƚċũƨĬШ ĦŸůŸШ ƻƨũŰĲƖċĦŔŸŰĲƚШ ĬĲШ ĬĲƖĲĦőŸƚШ őƨůċŰŸƚШ ƕƨĲЯШ ƓċƖċШ ƚĲƖШ

ƚƨƓĲƖċĬċƚШǃШċƻċŰǍċƖШċШũċШŊċƖċŰƣŖċШĲŉĲĦƣŔƻċШĬĲũШĬĲƖĲĦőŸШċШũċШƚċũƨĬЯШĲǂŔŊĲШċĦĦŔŸŰĲƚШ

ůƨũƣŔƚĲĦƣŸƖŔċũĲƚЮ 

ƚŔůŔƚůŸЯШũċШ ŊĲŰĬċШΞΜΟΜШƓċƖċШĲũШ?ĲƚċƖƖŸũũŸШÉŸƚƣĲŰŔĤũĲШĲƚƣċĤũĲĦĲШƨŰШůċƖĦŸШĬĲШ

ŔŰƣĲŊƖċũŔĬċĬШ ĲŰƣƖĲШ ũŸƚШ §ĤŢĲƣŔƻŸƚШ ĬĲШ ?ĲƚċƖƖŸũũŸШ ÉŸƚƣĲŰŔĤũĲШ ыĲŰШ ċĬĲũċŰƣĲЯШ §?ÉьЯШ

ƓċƖƣŔĦƨũċƖůĲŰƣĲШĲũШ§?ÉШΞШыcċůĤƖĲШ9ĲƖŸьЯШĲũШ§?ÉШΟШыÉċũƨĬШǃШ7ŔĲŰĲƚƣċƖьШǃШĲũШ§?ÉШΡШ

ыfŊƨċũĬċĬШĬĲШ]ĳŰĲƖŸьЮШEƚƣĲШĲŰŉŸƕƨĲШƖĲĦŸŰŸĦĲШƕƨĲШŰŸШĲƚШƓŸƚŔĤũĲШŊċƖċŰƣŔǍċƖШũċШƚċũƨĬШǃШũċШ

ŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ƚŔŰШ ċĤŸƖĬċƖШ ƚŔůƨũƣČŰĲċůĲŰƣĲШ ũċƚШ ĬĲƚŔŊƨċũĬċĬĲƚШ ĬĲШ ŊĳŰĲƖŸЯШ ũċШ

ƓŸĤƖĲǍċЯШĲũШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚШǃШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸШŰŸШ

ƖĲůƨŰĲƖċĬŸШы ƚċůĤũĲċШ]ĲŰĲƖċũШĬĲШũċƚШ ċĦŔŸŰĲƚШÖŰŔĬċƚЯШΞΜΝΡьЮШ 



 

ΞΝ 
 

ÑċĤũċЮ ҊдЮΤЮÅĲũċĦŔŹŰЮĲŰƣƖĲЮĬĲƣĲƖůŔŰċŰƣĲƚЮƚŸĦŔċũĲƚеЮĬĲƖĲĦőŸЮƻƨũŰĲƖċĬŸЮǃЮĲŢĲůƓũŸЮĲŰЮŰŔŶĲǍЮìċǃƨƨдЮ ĬċƓƣċĬŸЮĬĲЮ
§~ÉЮёΥΣΣΫђзЮ§ ÖЮёΤάΫάђзЮ x ÂEЮёΥΣΥΧђзЮ9 9ЮёΥΣΥΨђд 

 ŔƻĲũШы§~Éь 
?ĲƣĲƖůŔŰċŰƣĲШ
ƚŸĦŔċũ 

?ĲƖĲĦőŸШƻƨũŰĲƖċĬŸШ
ы9? ь 

EŢĲůƓũŸШĲŰШŰŔŶĲǍШ
ŔŰĬŖŊĲŰċШыìċǃƨƨь 

EƚƣƖƨĦƣƨƖċũ 
 

ÂŸĤƖĲǍċШоШŔŰŊƖĲƚŸ 
ƖƣЮШΣЯШΞΠЯШΞΤШ
ыƚƨƓĲƖƻŔƻĲŰĦŔċЯШƚċũƨĬЯШ
ƻŔĬċШċĬĲĦƨċĬċь 

?ĲƚŰƨƣƖŔĦŔŹŰШǃШůŸƖƣċũŔĬċĬШ
ŔŰŉċŰƣŔũШƓŸƖШőċůĤƖĲШǃШŉċũƣċШ
ĬĲШċŊƨċШƓŸƣċĤũĲЮ 

EĬƨĦċĦŔŹŰ 
ƖƣЮШΞΥЯШΟΜШыĲĬƨĦċĦŔŹŰЯШ
ŔĬĲŰƣŔĬċĬШĦƨũƣƨƖċũь 

EƚĦƨĲũċƚШƚŔŰШƓĲƖƣŔŰĲŰĦŔċШ
ũŔŰŊƬŖƚƣŔĦċШŰŔШŉŸƖůċĦŔŹŰШĲŰШ
ƚċũƨĬЮ 

]ĳŰĲƖŸ 
ƖƣЮШΞЯШΝΦЯШΟΠШыŰŸШ
ĬŔƚĦƖŔůŔŰċĦŔŹŰЯШ
ƓƖŸƣĲĦĦŔŹŰь 

EůĤċƖċǍŸШŔŰŉċŰƣŔũШǃШ
ƚŸĤƖĲĦċƖŊċШĬĲШĦƨŔĬċĬŸШĲŰШ
ŰŔŶċƚШǃШůƨŢĲƖĲƚЮ 

EƣŰŔĦŔĬċĬШоШ
ƖċĦŔƚůŸ 

ƖƣЮШΞЯШΟΜШыŰŸШ
ĬŔƚĦƖŔůŔŰċĦŔŹŰЯШŔĬĲŰƣŔĬċĬШ
ĦƨũƣƨƖċũь 

ƣĲŰĦŔŹŰШůĳĬŔĦċШƚŔŰШ
ŔŰƣĳƖƓƖĲƣĲƚШŸШŰĲŊċĦŔŹŰШĬĲũШ
ƚċĤĲƖШƣƖċĬŔĦŔŸŰċũЮ 

fŰƣĲƖůĲĬŔŸ 
 

éŔƻŔĲŰĬċШǃШċŊƨċ ƖƣЮШΣЯШΞΠШыƚƨƓĲƖƻŔƻĲŰĦŔċЯШ
ƚċũƨĬь 

 ŔŶŸƚШĲŰŉĲƖůŸƚШƓŸƖШċŊƨċШ
ĦŸŰƣċůŔŰċĬċШŸШƻŔƻŔĲŰĬċƚШ
ƓƖĲĦċƖŔċƚЮ 

ÉŔƚƣĲůċШĬĲШ
ƚċũƨĬ ƖƣЮШΞΠЯШΟΜШыƚċũƨĬЯШĦƨũƣƨƖċь 

[ċũƣċШĬĲШƓĲƖƣŔŰĲŰĦŔċШ
ŔŰƣĲƖĦƨũƣƨƖċũШǃШċƣĲŰĦŔŹŰШ
ĬĲƚŔŊƨċũЮ 

9ŸőĲƚŔŹŰШƚŸĦŔċũ ƖƣЮШΝΦЯШΝΞШыƓƖŸƣĲĦĦŔŹŰЯШ
ƓċƖƣŔĦŔƓċĦŔŹŰь 

 ŔŶŸƚШĲǂĦũƨŔĬŸƚШĬĲШ
ĲƚƓċĦŔŸƚШĦŸůƨŰŔƣċƖŔŸƚШŸШ
ĬĲШĬĲĦŔƚŔŹŰЮ 

[ċĦƣŸƖĲƚШ
ĤŔŸũŹŊŔĦŸƚ 

ƖƣЮШΣЯШΞΠШыƚƨƓĲƖƻŔƻĲŰĦŔċЯШ
ƚċũƨĬь 

~ŸƖƣċũŔĬċĬШƓĲƖŔŰċƣċũШƓŸƖШ
ċƨƚĲŰĦŔċШĬĲШĦŸŰƣƖŸũĲƚШ
ƓƖĲŰċƣċũĲƚЮ 

ΞЮΝЮΝЮ ~ĲĦċŰŔƚůŸƚШĬĲШŔŰĲƕƨŔĬċĬШĬĲƚĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШ
ĬĲШũċШƚċũƨĬШ 

EŰШĲũШůċƖĦŸШĬĲШũŸƚШ?ÉÉЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШƣƖċƚШũċШƖĲƻŔƚŔŹŰШĬĲũШůŸĬĲũŸШƓŸƚƣĲƖŔŸƖШċШ

ũċШƓċŰĬĲůŔċШƓŸƖШ9§éf?рΝΦЯШƚĲШƓƖŸƓŸŰĲШŔŰĦŸƖƓŸƖċƖШĲũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШĦŸůŸШƨŰШ

ůĲĦċŰŔƚůŸШƕƨĲШŸƓĲƖċШĲŰШƣŸĬŸƚШũŸƚШŰŔƻĲũĲƚЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШċƖƣŔĦƨũċĦŔŹŰШċĬĲĦƨċĬċШ

ĬĲũШůŸĬĲũŸШĬĲШ?ÉÉШĦŸŰШŸƣƖŸƚШůċƖĦŸƚШƣĲŹƖŔĦŸƚШŔůƓũŔĦċШċƓŸǃċƖƚĲШĲŰШƣĲŸƖŖċƚШƓƖŸƻĲŰŔĲŰƣĲƚШ

ĬĲШĬŔƚƣŔŰƣċƚШĬŔƚĦŔƓũŔŰċƚШƕƨĲШċƓŸƖƣĲŰШƨŰċШĲǂƓũŔĦċĦŔŹŰШůČƚШƖŸĤƨƚƣċШǃШĦŸůƓƖĲŰƚŔƻċЮШ?ċĬŸШ

ƕƨĲЯШĲŰШĲũШĦŸŰƣĲǂƣŸШƓċƖƣŔĦƨũċƖШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƓċŖƚЯШũŸƚШŊƖƨƓŸƚШƕƨĲШƚŸƓŸƖƣċŰШ



 

ΞΞ 
 

ƨŰċШĦċƖŊċШĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċШƚŸŰШƓŸĤũċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚЯШƚĲШƓƖŸƓŸŰĲШĲůƓũĲċƖШĲũШ

ůŸĬĲũŸШƣĲŹƖŔĦŸШĬĲũШљÉŔƚƣĲůċШÉŸĦŔċũШÅċĦŔċũŔǍċĬŸњШы7ŸŰŔũũċрÉŔũƻċЯШΝΦΦΤьЮШEŰШƚŖŰƣĲƚŔƚЯШĲƚƣċШ

ċƖƣŔĦƨũċĦŔŹŰШ ƚŸƚƣŔĲŰĲШ ƕƨĲШ ũċƚШ ŔŰĲƕƨŔĬċĬĲƚШ ĳƣŰŔĦŸрƖċĦŔċũĲƚШ ĲŰШ ƚċũƨĬШ ƖĲƚƨũƣċŰШ ĬĲШ

ůĲĦċŰŔƚůŸƚШĦŸůƓũĲŢŸƚШƕƨĲШƣŔĲŰĲŰШũƨŊċƖШĲŰШũċШƚŸĦŔĲĬċĬШĦŸũŸůĤŔċŰċЯШĲŰƣĲŰĬŔĬċШĦŸůŸШ

ƨŰШƚŔƚƣĲůċШƚŸĦŔċũШƖċĦŔċũŔǍċĬŸШы7ŸŰŔũũċрÉŔũƻċЯШΝΦΦΤбШ7ŸŰŔũũċрÉŔũƻċЯШΞΜΝΡьЯШǃШĲŰШƨŰШƚŔƚƣĲůċШ

ĬĲШŊŸĤŔĲƖŰŸШĦŸŰĦĲĤŔĬŸШĦŸůŸШƨŰċШŸƖŊċŰŔǍċĦŔŹŰШƖċĦŔċũŔǍċĬċШыÅċǃЯШΞΜΝΦбШÅċǃЯШΞΜΞΟь 

ÉĲŊƩŰШ7ŸŰŔũũċрÉŔũƻċЯШĲŰШũċƚШƚŸĦŔĲĬċĬĲƚШũŸƚШŰŔƻĲũĲƚШĲĦŸŰŹůŔĦŸЯШƓŸũŖƣŔĦŸЯШƚŸĦŔċũШĲШ

ŔĬĲŸũŹŊŔĦŸШĲƚƣČŰШƓċƖĦŔċũůĲŰƣĲШĲƚƣƖƨĦƣƨƖċĬŸƚШƓŸƖШũċШƨĤŔĦċĦŔŹŰШĬĲШũŸƚШċĦƣŸƖĲƚШĲŰШ

ĦċƣĲŊŸƖŖċƚШƖċĦŔċũĲƚШŸШƖċǍċƚЮШ?ĲШĲƚƣĲШůŸĬŸЯШũċШƖċĦŔċũŔǍċĦŔŹŰШыŸШĲƣŰŔǍċĦŔŹŰьШĦŸŰǯŊƨƖċШƨŰċШ

ĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũШƖĲċũЯШĲŰШũċШƕƨĲШũŸƚШŊƖƨƓŸƚШƖċĦŔċũŔǍċĬŸƚШуŸĤŢĲƣŸШĬĲШĬŔƚĦƖŔůŔŰċĦŔŹŰуШ

ƚĲШŸƖĬĲŰċŰШŢĲƖČƖƕƨŔĦċůĲŰƣĲШǃШĲŰШũċШƕƨĲШĲůĲƖŊĲŰШљƖĲũċĦŔŸŰĲƚШƚŸĦŔċũĲƚњШǃШљƓƖČĦƣŔĦċƚњШ

ċĦŸƖĬĲƚШ ĦŸŰШ ũċШ ƓŸƚŔĦŔŹŰШ ƕƨĲШ ŸĦƨƓċŰШ ũŸƚШ ŊƖƨƓŸƚШ ĬĲŰƣƖŸШ ĬĲũШ ƖĳŊŔůĲŰШ ƖċĦŔċũШ

ыƚƨƓƖĲůċĦŔƚƣċьЮШÄƨŔĲŰĲƚШƚĲШƚŔƣƩċŰШĲŰШũċШƓċƖƣĲШƚƨƓĲƖŔŸƖШĬĲũШŸƖĬĲŰШĬĲƚċƖƖŸũũċŰШƓƨŰƣŸƚШĬĲШ

ƻŔƚƣċШǃШƓƖČĦƣŔĦċƚШƕƨĲШƚŸƚƣŔĲŰĲŰШĲũШƚƣċƣƨЮƕƨŸШƖċĦŔċũШыƚĲŊƖĲŊċĦŔŸŰŔƚƣċьЯШůŔĲŰƣƖċƚШƕƨĲШ

ƕƨŔĲŰĲƚШ ƚĲШ ĲŰĦƨĲŰƣƖċŰШ ĲŰШ ũċШ ƓċƖƣĲШ ŔŰŉĲƖŔŸƖШ ƣŔĲŰĬĲŰШ ċШ ĬĲƚċƖƖŸũũċƖШ ƓĲƖƚƓĲĦƣŔƻċƚШ ǃШ

ƓƖČĦƣŔĦċƚШŸƖŔĲŰƣċĬċƚШċШĬĲƚċǯċƖũŸШы7ŸŰŔũũċрÉŔũƻċЯШΝΦΦΤьЮ 

EũШůŸĬĲũŸШĬĲШљƚŔƚƣĲůċШƚŸĦŔċũШƖċĦŔċũŔǍċĬŸњШƚĲШƓƖŸƓŸŰĲШĦŸůŸШċũƣĲƖŰċƣŔƻŸШċũШ

ůŸĬĲũŸШƕƨĲШőċƚƣċШǯŰċũĲƚШĬĲШũċШĬĳĦċĬċШĬĲШũŸƚШŰŸƻĲŰƣċШƓƖĲĬŸůŔŰŹШĲŰШĲũШĬŔƚĦƨƖƚŸШĬĲШũċƚШ

ĦŔĲŰĦŔċƚШƚŸĦŔċũĲƚШǃШƕƨĲШĲƚƣċĤċШĦĲŰƣƖċĬŸШĲŰШƨŰċШƓĲƖƚƓĲĦƣŔƻċШŔŰĬŔƻŔĬƨċũШƚŸĤƖĲШĲũШ

ƖċĦŔƚůŸЮШEŰШĲƚĲШůŸĬĲũŸЯШĲũШƖċĦŔƚůŸШĲƖċШĦŸŰĦĲĤŔĬŸШĦŸůŸШƨŰШĦŸŰŢƨŰƣŸШĬĲШŔĬĲċƚШŸШ

ĦƖĲĲŰĦŔċƚШĦŸŰШĲũШƓŸƣĲŰĦŔċũШĬĲШũũĲƻċƖШċШũŸƚШŔŰĬŔƻŔĬƨŸƚШċШĬĲƚċƖƖŸũũċƖШƓƖĲŢƨŔĦŔŸƚЯШĬĲǯŰŔĬŸƚШ

ĦŸůŸШċĦƣŔƣƨĬĲƚШŰĲŊċƣŔƻċƚШőċĦŔċШƣŸĬŸШƨŰШŊƖƨƓŸШĬĲШƓĲƖƚŸŰċƚЮШÑċũĲƚШƓƖĲŢƨŔĦŔŸƚШƓƨĲĬĲŰШ

ŔŰĬƨĦŔƖШċШũċƚШƓĲƖƚŸŰċƚШċШƖĲċũŔǍċƖШċĦĦŔŸŰĲƚШƖĲċũĲƚШŸШĬŔƚĦƖŔůŔŰċƖШċШũċƚШůŔŰŸƖŖċƚШƖċĦŔċũĲƚЮШ

ÉŔШĤŔĲŰШĲƚƣĲШĲŰŉŸƕƨĲШƚŸĤƖĲШĲũШƖċĦŔƚůŸШŉƨĲШĲũШůČƚШĲůƓũĲċĬŸЯШ7ŸŰŔũũċрÉŔũƻċШƚĲŶċũċЯШĲŰШ

ΝΦΦΤЯШũŸƚШƓƖŔŰĦŔƓċũĲƚШƓƖŸĤũĲůċƚШĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċШŔŰĬŔƻŔĬƨċũШǃШƓƖŸƓŸŰĲШĦŸůŸШ

ċũƣĲƖŰċƣŔƻċШƨŰШĲŰŉŸƕƨĲШĲƚƣƖƨĦƣƨƖċũШы7ŸŰŔũũċрÉŔũƻċЯШΝΦΦΤьЮШxċШƚŔŊƨŔĲŰƣĲШƣċĤũċШůƨĲƚƣƖċШĲũШ

ĦŸŰƣƖċƚƣĲШĬĲШũċƚШĬŸƚШƓĲƖƚƓĲĦƣŔƻċƚ 



 

ΞΟ 
 

ÑċĤũċЮ ҊдЮΥЮÂĲƖƚƓĲĦƣŔƻċƚЮŔŰĬŔƻŔĬƨċũЮǃЮĲƚƣƖƨĦƣƨƖċũЮƚŸĤƖĲЮĲũЮƖċĦŔƚůŸц[ƨĲŰƣĲжЮĲũċĤŸƖċĦŔŹŰЮƓƖŸƓŔċЮċЮƓċƖƣŔƖЮĬĲЮ7ŸŰŔũũċц
ÉŔũƻċЮΤάάΪд 

ÅċĦŔƚůŸШĬĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШ
ŔŰĬŔƻŔĬƨċũ 

ÅċĦŔƚůŸШĬĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШ
ĲƚƣƖƨĦƣƨƖċũ 

EũШƖċĦŔƚůŸШƚĲШƻĲШĦŸůŸШĲǂƣĲƖŰŸШċШũċШ
ĲƚƣƖƨĦƣƨƖċШĬĲШũċШƚŸĦŔĲĬċĬ 

EũШƖċĦŔƚůŸШĲƚƣČШŔŰĦƖƨƚƣċĬŸШĲŰШũċШ
ĲƚƣƖƨĦƣƨƖċШĬĲШƨŰċШƚŸĦŔĲĬċĬ 

EũШƖċĦŔƚůŸШƚĲШƓƚŔĦŸũŸŊŔǍċ 
EũШƖċĦŔƚůŸШƣŔĲŰĲШƨŰċШƓƚŔĦŸũŸŊŖċЯШƓĲƖŸШ
ĲƚƣČШŉƨŰĬċůĲŰƣċũůĲŰƣĲШŸƖŊċŰŔǍċĬŸШ
ċũƖĲĬĲĬŸƖШĬĲШƨŰċШƖĲċũŔĬċĬШůċƣĲƖŔċũ 

EũШƖċĦŔƚůŸШƚĲШƣƖċƣċШĦŸůŸШƨŰШŉĲŰŹůĲŰŸШ
ĲƚƣČƣŔĦŸ EũШƖċĦŔƚůŸШĦċůĤŔċШĦŸŰШĲũШƣŔĲůƓŸ 

EũШƖċĦŔƚůŸШĲƚШĦŸŰƚŔĬĲƖċĬŸШĦŸůŸШ
ĦŸůƓŸƖƣċůŔĲŰƣŸШŔƖƖċĦŔŸŰċũЮ 

EũШƖċĦŔƚůŸШƣŔĲŰĲШƨŰċШљƖċĦŔŸŰċũŔĬċĬњШыũŸƚШ
ċĦƣŸƖĲƚШċƓŸǃċŰШŸШƖĲƚŔƚƣĲŰШƨŰШŸƖĬĲŰШƖċĦŔċũШ
ĬĲШĬŔƻĲƖƚċƚШŉŸƖůċƚШƓŸƖƕƨĲШĦƖĲĲŰШƕƨĲШ
őċĦĲƖũŸШĲƚШĤĲŰĲǯĦŔŸƚŸШƓċƖċШĲũũŸƚьЮШ 

EũШċŰČũŔƚŔƚШĬĲũШƖċĦŔƚůŸШƚĲШũŔůŔƣċШċШũŸƚШ
ѢƖċĦŔƚƣċƚѢШǃШƚƨШĦŸůƓŸƖƣċůŔĲŰƣŸШ
ƖċĦŔċũŔǍċĬŸШůċŰŔǯĲƚƣŸЮ 

xŸƚШĦŸůƓŸƖƣċůŔĲŰƣŸƚШƖċĦŔċũŔǍċĬŸƚШ
ċĤŔĲƖƣŸƚЯШĲŰĦƨĤŔĲƖƣŸƚШǃШŰŸƖůċƣŔƻŸƚШ
ыƚŔŊƨŔĲŰĬŸШũċШĲƣŔƕƨĲƣċШƖċĦŔċũШĬĲШƨŰШŸƖĬĲŰШ
ƖċĦŔċũьШƚŸŰШƣŸĬŸƚШũŸƚШĦċůŔŰŸƚШƕƨĲШƣŔĲŰĲŰШ
ũŸƚШѢƚƨŢĲƣŸƚШƖċĦŔċũĲƚѢШĲŰШĦƨċũƕƨŔĲƖШ
ƚŸĦŔĲĬċĬЮ 

EũШƖċĦŔƚůŸШĲƚШƻŔƚƣŸШĦŸůŸШċũŊŸШƕƨĲШũċƚШ
ƚŸĦŔĲĬċĬĲƚШƣŔĲŰĲŰШőŸǃШĬĲĤŔĬŸШċШũŸƚШ
ƓĲĦċĬŸƚШĬĲũШƓċƚċĬŸШыƓŸƖШĲŢĲůƓũŸЯШ
ĲƚĦũċƻŔƣƨĬЯШĦŸũŸŰŔǍċĦŔŹŰШǃШŊĲŰŸĦŔĬŔŸьЮ 

EũШƖċĦŔƚůŸШƣŔĲŰĲШƨŰċШĤċƚĲШ
ĦŸŰƣĲůƓŸƖČŰĲċШǃШŰŸШĲƚШƨŰШůĲƖŸШ
ƖĲůċŰĲŰƣĲШĬĲũШƓċƚċĬŸЮ 

 

ÖŰċШƻĲǍШƚĲШĲŰƣŔĲŰĬĲШĲũШĦŸŰĦĲƓƣŸШĬĲШƚŸĦŔĲĬċĬШƖċĦŔċũŔǍċĬċЯШƚĲШĬĲĤĲШĬċƖШĦƨĲŰƣċШĬĲШ

ũŸƚШŉċĦƣŸƖĲƚШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШůċŰƣĲŰĲƖШĲũШŸƖĬĲŰШƖċĦŔċũЮШxċШƓĲƖƚƓĲĦƣŔƻċШĲƚƣƖƨĦƣƨƖċũШ

ƓƖŸƓŸŰĲШĲũШĦŸŰƚƣƖƨĦƣŸШĬĲШљŔĬĲŸũŸŊŖċШƖċĦŔċũњШƕƨĲШƓƖŸƓŸƖĦŔŸŰċШũċƚШƖċĦŔŸŰċũŔǍċĦŔŸŰĲƚШƓċƖċШ

ũċƚШŔŰƣĲƖċĦĦŔŸŰĲƚШƚŸĦŔċũĲƚЯШƓŸũŖƣŔĦċƚШǃШĲĦŸŰŹůŔĦċƚШĲŰƣƖĲШũċƚШƖċǍċƚЯШĬĲШůċŰĲƖċШƕƨĲШ

ĦƖŔƚƣċũŔǍċШŰŸĦŔŸŰĲƚШǃШĲƚƣĲƖĲŸƣŔƓŸƚЮШÖŰċШƓċƖƣĲШĬĲШũċШŔĬĲŸũŸŊŖċШƖċĦŔċũШĲƚШĲũШƖċĦŔƚůŸЯШƕƨĲШ

ĦŸƖƖĲƚƓŸŰĬĲШċШũċШŔĬĲċШĬĲШƓƖĲŢƨŔĦŔŸƚШĲŰШũċШƓĲƖƚƓĲĦƣŔƻċШŔŰĬŔƻŔĬƨċũЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣĲШ

ŉċĦƣŸƖШƓŸƖШƚŖШůŔƚůŸШŰŸШŊċƖċŰƣŔǍċШũċШĬŸůŔŰċĦŔŹŰШƖċĦŔċũШǃШƚĲШƓƖĲƚĲŰƣċШĦŸůŸШƖĲƣŸШċŰċũŖƣŔĦŸШ

ũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШůĲĦċŰŔƚůŸƚШǃШƓƖČĦƣŔĦċƚШĲŰШũŸƚШŰŔƻĲũĲƚШƚŸĦŔċũĲƚЯШĲĦŸŰŹůŔĦŸƚЯШ

ŔĬĲŸũŹŊŔĦŸƚШǃШƓŸũŖƣŔĦŸƚШƕƨĲШƚŸŰШƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШũċШĬŸůŔŰċĦŔŹŰШ

ƖċĦŔċũШы7ŸŰŔũũċрÉŔũƻċЯШΝΦΦΤьЮШШ 



 

ΞΠ 
 

EŰШĲũШůċƖĦŸШĬĲШĲƚƣĲШůŸĬĲũŸШĲƚШŉƨŰĬċůĲŰƣċũШƣĲŰĲƖШĦŸŰĦĲƓƣƨċũŔǍċĦŔŸŰĲƚШĬĲШ

ƖĲŉĲƖĲŰĦŔċШĬĲШůĲĦċŰŔƚůŸШǃШƓƖČĦƣŔĦċШƚŸĦŔċũЮШÂċƖċШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШĲŰƣĲŰĬĲůŸƚШũŸƚШ

ůĲĦċŰŔƚůŸƚШ ĦŸůŸШ ũŸƚШ ƓƖŸĦĲƚŸƚШ ƓƖČĦƣŔĦŸƚШ ůĲĬŔċŰƣĲШ ũŸƚШ ƕƨĲШ ƚĲШ ƓƖŸĬƨĦĲŰШ ũċƚШ

ƖĲũċĦŔŸŰĲƚШĬĲШĦċƨƚċШǃШĲŉĲĦƣŸШĲŰШĲũШůƨŰĬŸШƚŸĦŔċũЮШ?ĲШĲƚƣċШůċŰĲƖċЯШċĦŸŊĲůŸƚШũċШ

ƓƖŸƓƨĲƚƣċШĬĲШ]ƖŸƚƚЯШƕƨĲШũŸƚШĬĲǯŰĲШĦŸůŸШљĦċĬĲŰċƚШŸШċŊƖĲŊċĦŔŸŰĲƚШĬĲШƚŔƣƨċĦŔŸŰĲƚШ

ƓƖŸĤũĲůČƣŔĦċƚЯШǃШũŸƚШĲŉĲĦƣŸƚШƕƨĲШƚĲШĬĲƖŔƻċŰШĬĲШũŸƚШőČĤŔƣŸƚШƕƨĲШũŸƚШċĦƣŸƖĲƚШƨƚċŰШƓċƖċШ

ƖĲƚŸũƻĲƖũċƚњШы]ƖŸƚƚЯШΞΜΜΦЯШƓЮШΟΣΥьЮШÂŸƖШŸƣƖŸШũċĬŸЯШƨŰċШƓƖČĦƣŔĦċШƚŸĦŔċũШƚĲШĦŸŰĦĲƓƣƨċũŔǍċШ

ĦŸůŸШ ƨŰШ ƣŔƓŸШ ĬĲШ ĦŸůƓŸƖƣċůŔĲŰƣŸШ ƖƨƣŔŰċƖŔŸШ ƕƨĲШ ĦŸŰƚƣċШ ĬĲШ ƻċƖŔŸƚШ ĲũĲůĲŰƣŸƚЯШ

ŔŰƣĲƖĦŸŰĲĦƣċĬŸƚШĲŰƣƖĲШƚŖаШŉŸƖůċƚШĬĲШċĦƣŔƻŔĬċĬĲƚШĦŸƖƓŸƖċũĲƚЯШŉŸƖůċƚШĬĲШċĦƣŔƻŔĬċĬĲƚШ

ůĲŰƣċũĲƚЯШљĦŸƚċƚњШǃШƚƨШƨƚŸЯШƨŰШĦŸŰŸĦŔůŔĲŰƣŸШƓƖĲƻŔŸШĲŰШŉŸƖůċШĬĲШĦŸůƓƖĲŰƚŔŹŰЯШƚċĤĲƖШ

őċĦĲƖЯШĲƚƣċĬŸƚШĬĲШĲůŸĦŔŹŰШǃШĦŸŰŸĦŔůŔĲŰƣŸШůŸƣŔƻċĦŔŸŰċũШыÅĲĦťƽŔƣǍЯШΞΜΜΞьЮШEƚƣċƚШ

ŉŸƖůċƚШ ĬĲШ őċĦĲƖШ ǃШ ƓĲŰƚċƖШ ƚŸŰШ ƣČĦŔƣċƚЯШ ċĬƕƨŔĲƖĲŰШ ƚŔŊŰŔǯĦċĬŸШ ċШ ƓċƖƣŔƖШ ĬĲШ

ƓƖĲƚƨƓŸƚŔĦŔŸŰĲƚШ ċůƓũŔċůĲŰƣĲШ ĦŸůƓċƖƣŔĬċƚШ ǃШ ĦŹĬŔŊŸƚШ ƚĲůŔŹƣŔĦŸƚШ ƚƨĤǃċĦĲŰƣĲƚЯШ ǃШ

ĲƚƣČŰШũŔŊċĬċƚШċШƨĤŔĦċĦŔŸŰĲƚШƓċƖƣŔĦƨũċƖĲƚШĲŰШũċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũШǃШċШũċШőŔƚƣŸƖŔċШĦŸũĲĦƣŔƻċШ

ĬĲШũŸƚШŊƖƨƓŸƚЮШxċШƓƖŸůƨũŊċĦŔŹŰШĦŸũĲĦƣŔƻċШĬĲШƣċũĲƚШƓƖČĦƣŔĦċƚШƓƖŸĬƨĦĲШǃШƖĲƓƖŸĬƨĦĲШĲƚċƚШ

ĲƚƣƖƨĦƣƨƖċƚШǃШŊƖƨƓŸƚШы]ƖŸƚƚЯШΞΜΜΦьЮ 

EŰШΞΜΝΡЯШ7ŸŰŔũũċрÉŔũƻċШƓƨĤũŔĦċШƨŰċШƖĲƻŔƚŔŹŰШĬĲũШůŸĬĲũŸЯШĲŰШĲũШƕƨĲШĬĲƚƣċĦŹШĬŸƚШ

ĦċƖċĦƣĲƖŖƚƣŔĦċƚШĬĲũШůċƖĦŸШƓƖŸƓƨĲƚƣŸЯШċШƚċĤĲƖаШΝьШƚĲШċũĲŢċШĬĲШũċШŔĬĲċШĬĲШƕƨĲШĲǂŔƚƣĲШƨŰШ

ƖċĦŔƚůŸШƩŰŔĦŸЯШĲŰШĦċůĤŔŸШƓƖŸƓŸŰĲШĦŸŰƚŔĬĲƖċƖШƕƨĲШĲǂŔƚƣĲŰШƻċƖŔċĦŔŸŰĲƚШĲŰШũċШŉŸƖůċШĲŰШ

ƕƨĲШƚĲШŸƖŊċŰŔǍċŰШũŸƚШƖĲŊŖůĲŰĲƚШƖċĦŔċũĲƚШǃЯШƓŸƖШũŸШƣċŰƣŸЯШƻċƖŔċĦŔŸŰĲƚШĲŰШũċƚШŔĬĲŸũŸŊŖċƚШ

ƖċĦŔċũĲƚШĬĲШĲƚŸƚШƖĲŊŖůĲŰĲƚЮШΞьШÂƖŸƓŸŰĲШĦŸůŸШŉƨĲƖǍċШŔůƓƨũƚŸƖċШĦƖƨĦŔċũШĬĲШĦƨċũƕƨŔĲƖШ

ƚŔƚƣĲůċШƚŸĦŔċũШƖċĦŔċũŔǍċĬŸШљũċШĦŸŰƣŔĲŰĬċШƖċĦŔċũњЯШƖĲƚƨũƣċĬŸШĬĲШƓƖČĦƣŔĦċƚШƖċĦŔċũĲƚШĬĲШ

ŸƓŸƚŔĦŔŹŰШĲŰШĬŔƚƣŔŰƣŸƚШŰŔƻĲũĲƚШǃШƕƨĲШĦƨċŰĬŸШƚĲШƻƨĲũƻĲШĦŸũĲĦƣŔƻċШǃШŊĲŰĲƖċũЯШƓƨĲĬĲШ

ƓƖŸĬƨĦŔƖШĦċůĤŔŸƚШƚŔƚƣĳůŔĦŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚШĲŰШũċШŸƖŊċŰŔǍċĦŔŹŰШƖċĦŔċũШĬĲШƨŰċШƚŸĦŔĲĬċĬЮ 

EŰШĲƚƣċШůŔƚůċШƖĲƻŔƚŔŹŰЯШ7ŸŰŔũũċрÉŔũƻċШƚĲŶċũŹШƣƖĲƚШũŔůŔƣċĦŔŸŰĲƚШĬĲШũċШŉŸƖůƨũċĦŔŹŰШ

ŔŰŔĦŔċũаШ ΝьШ ŰŸШ ƚĲШ ĬĲƚĦƖŔĤŔĲƖŸŰШ ĬĲШ ůċŰĲƖċШ ƚƨǯĦŔĲŰƣĲШ ũŸƚШ ċũĦċŰĦĲƚШ ůċƣĲƖŔċũĲƚШ ǃШ

ĦŸŰƚĲĦƨĲŰĦŔċũĲƚШĬĲШũċШŔĬĲŸũŸŊŖċШƖċĦŔċũбШΞьШŰŸШƚĲШĲǂƓũŔĦŹШċĬĲĦƨċĬċůĲŰƣĲШĲũШƓƖŸĦĲƚŸШ

ĬŔŰČůŔĦŸШĬĲШũċƚШƖċǍċƚШǃШũċШŉŸƖůċĦŔŹŰШƖċĦŔċũбШǃШΟьШŰŸШƚĲШċĤŸƖĬŹШũċШŔŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬШ



 

ΞΡ 
 

ĲŰƣƖĲШ ƖċǍċЯШ ĦũċƚĲШ ǃШ ŊĳŰĲƖŸЮШ ÂċƖċШ ũċƚШ ĬŸƚШ ƓƖŔůĲƖċƚШ ũŔůŔƣċĦŔŸŰĲƚШ ŸŉƖĲĦŔŹШ ŰƨĲƻŸƚШ

ċƖŊƨůĲŰƣŸƚШƕƨĲШŉŸƖƣċũĲĦŔŹШũċШƓĲƖƚƓĲĦƣŔƻċбШǃШƓċƖċШũċШŔŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬЯШƓŸƚƣƨũŹШċũŊƨŰċƚШ

ĦŸŰƚŔĬĲƖċĦŔŸŰĲƚШƓċƖċШƣĲŰĲƖШĲŰШĦƨĲŰƣċШĲŰШĲũШƓƖĲƚĲŰƣĲШǃШŉƨƣƨƖŸШĬĲũШĦċůƓŸШыы7ŸŰŔũũċрÉŔũƻċЯШ

ΞΜΝΡьЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШƚŔШĤŔĲŰШĲũШůċƖĦŸШĬĲũШÉŔƚƣĲůċШÉŸĦŔċũШÅċĦŔċũŔǍċĬŸШőċШŔũƨůŔŰċĬŸШ

ĲũШĦċůƓŸШĬŔƚĦŔƓũŔŰċƖЯШƚĲШőċШĬŸĦƨůĲŰƣċĬŸШƕƨĲШĲũШƚĲĦƣŸƖШċĦċĬĳůŔĦŸШĬĲШũċШƣĲŸƖŖċШ

ŸƖŊċŰŔǍċĦŔŸŰċũШƻĲШċШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШĦŸůŸШĲƚƣƖƨĦƣƨƖċƚШĤƨƖŸĦƖČƣŔĦċƚШŰĲƨƣƖċũĲƚШċШũċШ

ƖċǍċЯШǃШƕƨĲШĲũШƚĲĦƣŸƖШċĦċĬĳůŔĦŸШĲƚƣƨĬŔŸƚŸШĬĲШũċШƖċǍċШǃШũċШĲƣŰŔċШőċШĬĲƚĦƨŔĬċĬŸШĲŰШŊƖċŰШ

ůĲĬŔĬċШĲũШƓċƓĲũШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШĲŰШũċШĦŸŰƚƣƖƨĦĦŔŹŰШƚŸĦŔċũШĬĲШũċШƖċǍċШыÅċǃЯШΞΜΝΦьЮШ

ÂċƖċШċƓŸƖƣċƖШċũШĦŔĲƖƖĲШĬĲШĲƚƣċШĤƖĲĦőċЯШũċШƣĲŸƖŖċШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚЯШ

ĬĲƚċƖƖŸũũċĬċШ ƓŸƖШ ÅċǃЯШ ƓũċŰƣĲċШ ƕƨĲШ ũċƚШ ŸƖŊċŰŔǍċĦŔŸŰĲƚШ ƚŸŰШ ĲƚƣƖƨĦƣƨƖċƚШ ƖċĦŔċũĲƚЯШ

ĦŸůƓƖĲŰĬŔĬċƚШĦŸůŸШĲƚƕƨĲůċƚШĦŸŊŰŔƣŔƻŸƚШƕƨĲШĦŸŰĲĦƣċŰШũċƚШƖĲŊũċƚШŸƖŊċŰŔǍċĦŔŸŰċũĲƚШ

ĦŸŰШũŸƚШƖĲĦƨƖƚŸƚШƚŸĦŔċũĲƚШǃШůċƣĲƖŔċũĲƚЮШ ƚŖЯШƚĲШĦŸŰǯŊƨƖċŰШĦŸůŸШĲƚƣƖƨĦƣƨƖċƚШĬĲШŰŔƻĲũШ

ůĲƚŸШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШĬŔƚƓƨƣċШƚŸĤƖĲШĲũШƚŔŊŰŔǯĦċĬŸШƖċĦŔċũЯШũċШĦŸŰƚƣƖƨĦĦŔŹŰШƚŸĦŔċũШ

ĬĲШũċШƖċǍċШǃШũċШĲƚƣċĤŔũŔĬċĬШǃШĲũШĦċůĤŔŸШĲŰШĲũШŸƖĬĲŰШƖċĦŔċũШыÅċǃЯШΞΜΝΦьЮШ 

ШxċШƣĲŸƖŖċШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚШċŰċũŔǍċШũŸƚШƓċƣƖŸŰĲƚШőċĤŔƣƨċũĲƚШĬĲШ

ŰŸƖůċƚШĦƨũƣƨƖċũĲƚШĦŸĬŔǯĦċĬċƚШǃШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШƕƨĲШĲǂŔƚƣĲŰШůČƚШċũũČШĬĲШũċƚШ

ƓƖĲŉĲƖĲŰĦŔċƚШ ĬĲШ ũŸƚШ ůŔĲůĤƖŸƚШ ŔŰĬŔƻŔĬƨċũĲƚШ ĬĲШ ũċШ ŸƖŊċŰŔǍċĦŔŹŰЮШ ũШ őċĦĲƖũŸЯШ ũċƚШ

ŸƖŊċŰŔǍċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚШƣƖċƣċŰШũċƚШƓƖČĦƣŔĦċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШуŔŰĦũƨŔĬċШũċШċƓũŔĦċĦŔŹŰШ

ĬĲШ ƖĲƕƨŔƚŔƣŸƚШ ƓŸũŖƣŔĦŸƚЯШ ƖĲŊũċƚШ ŸƖŊċŰŔǍċƣŔƻċƚШ ǃШ ĬŔƚƣƖŔĤƨĦŔŹŰШ ĬĲШ ƖĲĦƨƖƚŸƚуШĦŸůŸШ

ůĲĦċŰŔƚůŸƚШƓċƖċШĲǂƓũŔĦċƖШƓċƣƖŸŰĲƚШƓĲƖƚŔƚƣĲŰƣĲƚШĬĲШĬĲƚŔŊƨċũĬċĬШƖċĦŔċũШыÅċǃЯШΞΜΞΟьЮ 

ÉŸĤƖĲШũċШĬŔŰČůŔĦċШĬĲũШŉƨŰĦŔŸŰċůŔĲŰƣŸШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚЯШũċШ

ƣĲŸƖŖċШĬĲШÅċǃШƓŸƚƣƨũċШĦƨċƣƖŸШƓƖŔŰĦŔƓŔŸƚШĤČƚŔĦŸƚШƕƨĲШĲǂƓũŔĦċŰШĦŹůŸШŸƓĲƖċŰШĲƚƣċƚШ

ĲƚƣƖƨĦƣƨƖċƚШĲŰШũċШƓƖČĦƣŔĦċаШΝьШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚШůĲŢŸƖċŰШŸШĬŔƚůŔŰƨǃĲŰШũċШ

ċŊĲŰĦŔċШ ĬĲШ ũŸƚШŊƖƨƓŸƚШ ƖċĦŔċũĲƚбШ ΞьШ ũċƚШ ŸƖŊċŰŔǍċĦŔŸŰĲƚШ ƖċĦŔċũŔǍċĬċƚШ ũĲŊŔƣŔůċŰШ ũċШ

ĬŔƚƣƖŔĤƨĦŔŹŰШĬĲƚŔŊƨċũШĬĲШũŸƚШƖĲĦƨƖƚŸƚбШΟьШũċШĤũċŰƕƨŔƣƨĬШĲƚШƨŰċШĦƖĲĬĲŰĦŔċũбШǃШΠьШũċШ

ĬŔƚŸĦŔċĦŔŹŰШ ĬĲШ ũċƚШ ƖĲŊũċƚШ ŉŸƖůċũĲƚШ ĬĲШ ũċШ ƓƖČĦƣŔĦċШ ŸƖŊċŰŔǍċĦŔŸŰċũШ ĲƚШ ċШ ůĲŰƨĬŸШ

ƖċĦŔċũŔǍċĬċШыÅċǃЯШΞΜΝΦШǃШΞΜΞΟьЮ 



 

ΞΣ 
 

xċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚШƚŸŰШċШũċШƻĲǍШƖĲƚŔũŔĲŰƣĲƚШǃШǰĲǂŔĤũĲƚЮШxċШƖĲƚŔũŔĲŰĦŔċШ

ƚƨƖŊĲШƓŸƖƕƨĲШċĦƨůƨũċŰШƖĲĦƨƖƚŸƚШƕƨĲШũĲƚШőċĦĲШƓŸƚŔĤũĲШƓĲƖĬƨƖċƖШǃШũċШǰĲǂŔĤŔũŔĬċĬШ

ƓƖŸƻŔĲŰĲШĬĲШƚƨШĦċƓċĦŔĬċĬШĬĲШċĬċƓƣċĦŔŹŰЮШEƚШċƚŖЯШĦŸůŸШĲŰШĦŸŰĬŔĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШ

ŰƨĲƻċƚЯШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШċƓũŔĦċŰШĲƚƕƨĲůċƚШĬĲШƚƨĤŸƖĬŔŰċĦŔŹŰШƖċĦŔċũШċШũŸƚШƖĲĦƨƖƚŸƚШ

ĲůĲƖŊĲŰƣĲƚЯШƓĲƖůŔƣŔĲŰĬŸШƕƨĲШƚĲШĬĲƚċƖƖŸũũĲŰШŰƨĲƻŸƚШůĲĦċŰŔƚůŸƚШĬĲШĲǂĦũƨƚŔŹŰШƖċĦŔċũШ

ыÅċǃЯШΞΜΞΟьЮШ 

ΞЮΞЮ 9ŸũŸŰŔċũŔƚůŸШċĦċĬĳůŔĦŸШǃШƚċŰŔƣċƖŔŸ 
 

ÂċƖċШĦŸůƓƖĲŰĬĲƖШĦŹůŸШŸƓĲƖċШĲũШƖċĦŔƚůŸЯШĲŰШċƖƣŔĦƨũċĦŔŹŰШĦŸŰШũċШĦŸũŸŰŔċũŔĬċĬЯШ

ƖĲƚƨũƣċШŰĲĦĲƚċƖŔŸШƖĲŉĲƖŔƖƚĲШуĲŰШĲũШĦŸŰƣĲǂƣŸШĬĲШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШǃШĬĲũШċŰČũŔƚŔƚШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċуШċũШĦŸũŸŰŔċũŔƚůŸШċĦċĬĳůŔĦŸШǃШƚċŰŔƣċƖŔŸЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲƚШ

ŔůƓŸƖƣċŰƣĲШƖĲĦŸŰŸĦĲƖШƕƨĲШũċШĦŸũŸŰŔǍċĦŔŹŰШĬĲШ ůĳƖŔĦċШŔůƓũŔĦŹШũċШŔŰƚƣċƨƖċĦŔŹŰШĬĲШƨŰШ

ŰƨĲƻŸШƓċƣƖŹŰШŊũŸĤċũШĬĲШƓŸĬĲƖШǃШũċШĦŸŰǯŊƨƖċĦŔŹŰШĬĲШƨŰċШůċƣƖŔǍШĬĲШĦŸũŸŰŔċũŔĬċĬЯШĬĲШ

ĦċƖČĦƣĲƖШĲƨƖŸĦĳŰƣƖŔĦŸШǃШĦċƓŔƣċũŔƚƣċЯШƚŸĤƖĲШũċШĦƨċũШƚĲШƚŸƚƣŔĲŰĲŰШũċƚШǯĦĦŔŸŰĲƚШĬĲШũċШ

ůŸĬĲƖŰŔĬċĬШǃШƕƨĲШƓĲƖůŔƣŔŹШĬĲǯŰŔƖШũċШĦƖĲċĦŔŹŰШĬĲũШ§ƣƖŸШĬĲШEƨƖŸƓċЮ 

ůĳƖŔĦċШƚĲШĦŸŰƚƣŔƣƨǃŹЯШċƚŖШĦŸůŸШĲũШƓƖŔůĲƖШĲƚƓċĦŔŸрƣŔĲůƓŸШĬĲШƨŰШŰƨĲƻŸШƓċƣƖŹŰШ

ĬĲШƓŸĬĲƖШůƨŰĬŔċũШǃЯШƓŸƖШƣċŰƣŸЯШĦŸůŸШũċШƓƖŔůĲƖċШĲŰƣŔĬċĬШĬĲШũċШůŸĬĲƖŰŔĬċĬбШĲŰШƚƨШ

ĦŸŰǯŊƨƖċĦŔŹŰШĦŸŰƻĲƖŊŔĲƖŸŰШǃШƚĲШċƖƣŔĦƨũċƖŸŰШĬŸƚШƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШŉƨŰĬċůĲŰƣċũĲƚШ

ƕƨĲШĬŔĲƖŸŰШũƨŊċƖШċШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШĬŔĦőŸШĲƚƓċĦŔŸрƣŔĲůƓŸШыEƚĦŸĤċƖЯШΞΜΜΟьЮ 

xċШĦŸĬŔǯĦċĦŔŹŰШĬĲШũċƚШĬŔŉĲƖĲŰĦŔċƚШĲŰƣƖĲШĦŸŰƕƨŔƚƣċĬŸƖĲƚШǃШĦŸŰƕƨŔƚƣċĬŸƚЯШƣƖċĲШ

ĦŸŰƚŔŊŸШũċШƓƖŸĬƨĦĦŔŹŰШŢĲƖČƖƕƨŔĦċШĬĲШũċШĦũċƚŔǯĦċĦŔŹŰШǃШũċШċƖƣŔĦƨũċĦŔŹŰШĬĲШũċƚШŉŸƖůċƚШ

őŔƚƣŹƖŔĦċƚШĬĲШĦŸŰƣƖŸũШĬĲШƖĲĦƨƖƚŸƚЯШƣƖċĤċŢŸШǃШƓƖŸĬƨĦƣŸƚЯШċũƖĲĬĲĬŸƖШĬĲũШĦċƓŔƣċũШǃШĲũШ

ůĲƖĦċĬŸШůƨŰĬŔċũШыÄƨŔŢċŰŸЯШΞΜΜΜьЮШ 

xċШĦŸũŸŰŔċũŔĬċĬШĦŸůŸШƨŰШƓƖŸĦĲƚŸШƓŸƚƣĲƖŔŸƖШċШũċШĦŸũŸŰŔǍċĦŔŹŰШƣċůĤŔĳŰШĲƚƣċĤũĲĦŔŹШ

ŢĲƖċƖƕƨŖċƚШ ĲƓŔƚƣĳůŔĦċƚЯШ ƕƨĲШ ƚƨĤĲƚƣŔůċŰШ ĲũШ ĦŸŰŸĦŔůŔĲŰƣŸЯШ ũċƚШ ƚƨĤŢĲƣŔƻŔĬċĬĲƚЯШ ũċƚШ

ĲǂƓĲƖŔĲŰĦŔċƚШǃШũċƚШŉŸƖůċƚШĬĲШƻŔĬċШĬĲШƕƨŔĲŰĲƚШĲƚƣČŰШĬŸůŔŰċĬŸƚШыÄƨŔŢċŰŸЯШΞΜΜΜЯШΞΜΜΝьЮШ

xċШ ĦŸũŸŰŔċũŔĬċĬШ ĲƓŔƚƣĳůŔĦċШ ĲǂĦũƨǃĲШ ǃШ ƚŔũĲŰĦŔċШ ĲũШ ĦŸŰŸĦŔůŔĲŰƣŸШ ƓĲƖŔŉĳƖŔĦŸЯШ ĬŔĦőŸШ

ĦŸŰŸĦŔůŔĲŰƣŸШŉƨĲШĦŸŰĦĲĤŔĬŸШĦŸůŸШƨŰċШŉċƚĲШůŖƣŔĦċЯШŔŰŉĲƖŔŸƖЯШƓƖĲрůŸĬĲƖŰċШǃШƓƖĲр



 

ΞΤ 
 

ĦŔĲŰƣŖǯĦċШы9ċƚƣƖŸр]ŹůĲǍЯШΞΜΜΜьЯШĲŰШƨŰċШƓŸƚŔĦŔŹŰШĬŔƚƣċŰƣĲШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШƓƖŸĬƨĦŔĬŸШ

ĲŰШEƨƖŸƓċЮШÂŸƚŔĦŔŸŰċЯШċƚŖЯШċũШĲƨƖŸĦĲŰƣƖŔƚůŸШĦŸůŸШƨŰШƓċƖċĬŔŊůċШĬŸůŔŰċŰƣĲШǃШƨŰŔƻĲƖƚċũЯШ

ĦŸůŸШĲƚƣċШĦŸŰƚƣƖƨĦĦŔŹŰШƕƨĲШƓŔĲŰƚċШǃШŸƖŊċŰŔǍċШũċШƣŸƣċũŔĬċĬШĬĲũШƣŔĲůƓŸШǃШĲũШĲƚƓċĦŔŸШƓċƖċШ

ƣŸĬċШũċШőƨůċŰŔĬċĬШыxċŰĬĲƖЯШΞΜΜΜьЮШ  

xċШĦŸũŸŰŔċũŔĬċĬШőċШƚŔĬŸШĲũШůċƖĦŸШĲŰШĲũШƕƨĲШƚĲШőċŰШŸƖŊċŰŔǍċĬŸШǃШĬĲƚċƖƖŸũũċĬŸШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШŉŸƖůċĦŔŹŰШƓƖŸŉĲƚŔŸŰċũШĬĲШũċƚШĬŔƚĦŔƓũŔŰċƚШĲŰШũċƚШ ůĳƖŔĦċƚШǃШĦŸůŸШƓƖŸĬƨĦƣŸШ

ĬĲШĲƚƣĲШƓƖŸĦĲƚŸШƚĲШőċШŉŸƖŢċĬŸШĲũШƚŔƚƣĲůċШĬĲШůĲĬŔĦŔŰċШŸĦĦŔĬĲŰƣċũЮШEƚƣĲШƚŔƚƣĲůċШĬĲШ

ůĲĬŔĦŔŰċШ ŸĦĦŔĬĲŰƣċũШ ƕƨĲШ ƚĲШ ĦŸŰƚŸũŔĬŹШ ĦŸůŸШ őĲŊĲůŹŰŔĦŸШ ĲŰШ ũċШ ŉŸƖůƨũċĦŔŹŰШ ĬĲШ

ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШĲŰШũċШŸƖŊċŰŔǍċĦŔŹŰШĬĲШũċШƓƖĲƚƣċĦŔŹŰШĬĲШũŸƚШƚĲƖƻŔĦŔŸƚШŔŰĬŔƻŔĬƨċũĲƚШǃШĬĲШ

ũċШƚċũƨĬШƓƩĤũŔĦċЯШǃШĲŰШũċШĬĲǯŰŔĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЮШШ 

xŸƚШċƻċŰĦĲƚШĬĲШũċШůĲĬŔĦŔŰċШŸĦĦŔĬĲŰƣċũЯШĲŰШƣĳƖůŔŰŸƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШǃШĬĲШ

ċƻċŰĦĲƚШĦŔĲŰƣŖǯĦŸƚЯШƣċůĤŔĳŰШőċŰШƚŔĬŸШũŸŊƖċĬŸƚШċШƣƖċƻĳƚШĬĲШĦŸŰƻĲƖƣŔƖШũċШƓƖČĦƣŔĦċШǃШĲũШ

ƚċĤĲƖШůĳĬŔĦŸШĲŰШĬŔƚƓŸƚŔƣŔƻŸƚШĬĲШƓŸĬĲƖШǃШĦŸŰƣƖŸũШĦŸũŸŰŔċũЮШÂċƖċШ[ċŰŸŰШыΝΦΣΝьЯШũċШ

ƚŔƣƨċĦŔŹŰШĦŸũŸŰŔċũШŰŸШƚŸũŸШƻċĦŖċШĬĲШĦŸŰƣĲŰŔĬŸШũċƚШƖĲũċĦŔŸŰĲƚШĲŰƣƖĲШůĳĬŔĦŸШǃШƓċĦŔĲŰƣĲЯШ

ƚŔŰŸШƕƨĲЯШċĬĲůČƚЯШĦŸŰƻŔĲƖƣĲШċũШůĳĬŔĦŸШĲŰШƨŰШĲƚũċĤŹŰШůƨǃШŔůƓŸƖƣċŰƣĲШĬĲШũċШƖĲĬШ

ĦŸũŸŰŔċũЮШEƚƣċШƚŔƣƨċĦŔŹŰШƚĲШƖĲƓƖŸĬƨĦĲШŔŰĦũƨƚŸШĦƨċŰĬŸШĲũШůĳĬŔĦŸШƓĲƖƣĲŰĲĦĲШċũШƓƨĲĤũŸШ

ĦŸũŸŰŔǍċĬŸЮШEƚШƓŸƖШĲƚƣŸЯШĲũШƓƨĲĤũŸШĦŸũŸŰŔǍċĬŸШůƨĲƚƣƖċШƚƨШƚŸƚƓĲĦőċШǃШċůĤŔƻċũĲŰĦŔċШĲŰШ

ƖĲũċĦŔŹŰШĦŸŰШĦƨċũƕƨŔĲƖШůŔĲůĤƖŸШƕƨĲШċĬƕƨŔĲƖċЯШĬŔƚĦƨƖƚŔƻċШǃШƓƖČĦƣŔĦċůĲŰƣĲЯШũċƚШƣĳĦŰŔĦċƚШ

ĬĲũШĦŸũŸŰŔǍċĬŸƖШыEƚƓŔŰĲũШéċũũĲŢŸƚЯШΞΜΞΞьЮ 

ũШƖĲƚƓĲĦƣŸЯШ7ċƚŔũĲШǃШ[ĲŸШыΞΜΞΞьШĬĲƚċƖƖŸũũċŰШƨŰċШƖĲǰĲǂŔŹŰШĲŰШũċШƕƨĲШůƨĲƚƣƖċŰШƕƨĲШ

ĲũШƚŔƚƣĲůċрůƨŰĬŸШůŸĬĲƖŰŸоĦŸũŸŰŔċũЯШƖĲƓƖŸĬƨĦƣŸƖШĬĲШƨŰШŸƖĬĲŰШ9ĲŰƣƖŸтÂĲƖŔŉĲƖŔċШĦŸŰШ

ƨŰċШċĦĲũĲƖċĦŔŹŰШĬĲƚőƨůċŰŔǍċŰƣĲШуůĲĬŔċĬċШƓŸƖШũċШŊũŸĤċũŔǍċĦŔŹŰуЯШĲƚШĲũШƖĲƚƨũƣċĬŸШĬĲШ

ƨŰШƓƖŸĦĲƚŸШĬĲШƓũŔĲŊƨĲƚШƕƨĲЯШĲŰШũċШƖĲŊŔŹŰШũċƣŔŰŸċůĲƖŔĦċŰċШǃШĦċƖŔĤĲŶċЯШƚĲШƻŔŰĦƨũċШĦŸŰШũċШ

ƓƖŸƓŔċШĦŸŰƚƣŔƣƨĦŔŹŰШőŔƚƣŹƖŔĦċШĬĲШ ůĳƖŔĦċШǃШĬĲũШĦċƓŔƣċũŔƚůŸШĲŰШƚƨƚШƣƖċŰƚŔĦŔŸŰĲƚШĲŰƣƖĲШ

ũċƚШŉċƚĲƚШĦŸũŸŰŔċũЯШůŸĬĲƖŰŸоĲƨƖŸĦĲŰƣƖċĬċЯШĬĲƚċƖƖŸũũŔƚƣċШǃШŰĲŸũŔĤĲƖċũŔǍċĬċШы~ŔŊŰŸũŸЯШ

ΞΜΜΜьЯШĲŰƣĲŰĬŔĬŸШĦŸůŸШƨŰШƓċƣƖŹŰШĬĲШƓŸĬĲƖШƕƨĲШĬĲŢċШĦċĬċШƻĲǍШůĲŰŸƚШĲƚƓċĦŔŸƚШƓċƖċШũċШ

ƚċũƨĬШǃШĲũШƻŔƻŔƖШĤŔĲŰЮШ 



 

ΞΥ 
 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũċƚШĤċƚĲƚШĲƓŔƚƣĲůŸũŹŊŔĦċƚШĬĲШũċШƚċũƨĬШƣĲŰĬŔĲƖŸŰШċШůŸƻĲƖƚĲШĲŰШ

ƨŰШƓĳŰĬƨũŸШĲŰƣƖĲШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШƨŰċШĦŸŰƚƣċŰƣĲШĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖШǃШĬĲũШ

ĦŸŰŸĦŔůŔĲŰƣŸШƚċŰŔƣċƖŔŸШыÄƨŔŢċŰŸЯШΞΜΜΜьЮШEƚƣŸШőċĦĲШƕƨĲШũŸƚШĦŔĦũŸƚШőŔƚƣŹƖŔĦŸƚШƚĲШůƨĲƻċŰШ

ĲŰШċĦƨůƨũċĬŸƚШĬĲШŔůƓŸƖƣċĦŔŹŰШĬĲШƣĲŸƖŖċƚЯШƓŸũŖƣŔĦċƚЯШůĲƣŸĬŸũŸŊŖċƚЯШĲŰШƨŰċШĬŔŰČůŔĦċШ

ƓĲƖůċŰĲŰƣĲШĬĲШŔůŔƣċĦŔŹŰШŸЮШĲŰШĲũШůĲŢŸƖШĬĲШũŸƚШĦċƚŸƚЯШĲŰШũċШċĬċƓƣċĦŔŹŰШĬĲШƣĲƚŔƚЯШƚĲŊƩŰШ

ĲũШ ŸƖƣĲШŊũŸĤċũЮШ9ċĬċШĲƓŔƚƣĲůĲШƓƖŸĬƨŢŸШƚĲĬŔůĲŰƣċĦŔŸŰĲƚЯШċĦƨůƨũċĬŸƚШŊĲŸĦƨũƣƨƖċũĲƚЯШ

ĦŸŰĬĲŰƚċĦŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĲŰШĲũШĦċůƓŸШƚċŰŔƣċƖŔŸШĲŰШũċШċĦċĬĲůŔċЯШĲŰШũŸƚШEƚƣċĬŸƚЯШ

ĲŰШũċƚШƓƖŸƓŔċƚШƚŸĦŔĲĬċĬĲƚШċШũċƖŊŸШĬĲШƣŸĬŸШĲũШƚŔŊũŸШññШы7ċƚŔũĲШѼШ]ŸŰǍČũĲǍЯШΞΜΞΞьЮ 

EŰШĲũШƓĲŰƚċůŔĲŰƣŸШĦƖŖƣŔĦŸШũċƣŔŰŸċůĲƖŔĦċŰŸШĲŰШÉċũƨĬЯШĲŰШĲũШƚŔŊũŸШññfЯШŰŸШĤċƚƣċШ

ĦŸŰШůŔƖċƖШƚŸũŸШőċĦŔċШǃШĬĲƚĬĲШxċƣŔŰŸċůĳƖŔĦċШǃШĲũШ9ċƖŔĤĲЯШƚŔŰŸШĲƚШŔůƓƖĲƚĦŔŰĬŔĤũĲШƨŰШ

ƓƖŔůĲƖШĲŢĲƖĦŔĦŔŸШĬĲШĬĲĦŸŰƚƣƖƨĦĦŔŹŰЯШũŸШƕƨĲШŔůƓũŔĦċШƣƖċǍċƖШƨŰШŸĤŢĲƣŔƻŸШůĲƣŸĬŸũŹŊŔĦŸШ

ƓƖŔůċƖŔŸШĲŰШũċШŰĲĦĲƚŔĬċĬШĬĲШĬĲƚĦŸũŸŰŔǍċĦŔŹŰШĬĲШũċШƚċũƨĬШőċĦŔċШƨŰċШŊĲŸƓŸũŖƣŔĦċШĬĲũШÉƨƖШ

ŊũŸĤċũЮШEƚШĬĲĦŔƖЯШƣƖċƚĦĲŰĬĲƖШũŸƚШůċƖĦŸƚШŔůƓƨĲƚƣŸƚШƓŸƖШũċƚШĲƓŔƚƣĲůŸũŸŊŖċƚШĬŸůŔŰċŰƣĲƚШ

ǃШĦŸŰƚƣƖƨŔƖШċũƣĲƖŰċƣŔƻċƚШƕƨĲШƖĲƚƓŸŰĬċŰШċШũċƚШƖĲċũŔĬċĬĲƚШǃШŰĲĦĲƚŔĬċĬĲƚШũŸĦċũĲƚШĬĲШ

ŰƨĲƚƣƖċƚШĦŸůƨŰŔĬċĬĲƚЮШEƚƣŸШũũĲƻċШċШĦƨĲƚƣŔŸŰċƖШũŸƚШŉƨŰĬċůĲŰƣŸƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШũċƚШ

ƓŸũŖƣŔĦċƚШĬĲШƚċũƨĬШǃШċШƓƖŸƓŸŰĲƖШŰƨĲƻċƚШŰċƖƖċƣŔƻċƚШƕƨĲШċĤŸƖĬĲŰШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШǃШƓƖŸůƨĲƻċŰШũċШŢƨƚƣŔĦŔċШƚŸĦŔċũШĲŰШĲũШČůĤŔƣŸШƚċŰŔƣċƖŔŸШы7ċƚŔũĲШѼШ]ŸŰǍČũĲǍЯШ

ΞΜΞΞьЮ 

xċШċŊĲŰĬċЯШũċШŊĲŸƓŸũŖƣŔĦċШǃШũċƚШċĦĦŔŸŰĲƚШĬĲШũċШƚċũƨĬШŊũŸĤċũШũŔĤĲƖċũШуĬĲШũċШ

ĬŸĦƣƖŔŰċШ ƓċŰċůĲƖŔĦċŰċШ ƖĲŊŔŸŰċũШ ǃШ ƚƨƚШ ŔůƓċĦƣŸƚШ ŰċĦŔŸŰċũĲƚШ ǃШ ũŸĦċũĲƚуШƣŔĲŰĲŰШ

ŔůƓũŔĦċŰĦŔċƚШĲŰШĲƚƣĲШĦċƖČĦƣĲƖШŔŰƣƖŖŰƚĲĦŸШĬĲШĬĲƓĲŰĬĲŰĦŔċШĲŰШĲũШĦċůƓŸШĬĲШũċƚШƣĲŸƖŖċƚШǃШ

ĲŰШũċƚШƓŸũŖƣŔĦċƚШƚŸĤƖĲШũŸƚШƚŔƚƣĲůċƚШĬĲШƚċũƨĬЮШEƚƣŸШőċШŊĲŰĲƖċĬŸШƨŰċШőŸůŸŊĲŰŔǍċĦŔŹŰШĬĲШ

ĦċůŔŰŸƚШƓŸƚŔĤũĲƚШǃШĬĲШũŔůŔƣċĬċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũċШĲƚƓĲĦŔǯĦŔĬċĬШĬĲШũŸƚШƚŔƚƣĲůċƚШ

ƚċŰŔƣċƖŔŸƚШƚŔƣƨċĬŸƚШĲŰШĲũШĦċƓŔƣċũŔƚůŸШůƨŰĬŔċũůĲŰƣĲШƓĲƖŔŉĳƖŔĦŸШы7ċƚŔũĲШѼШ[ĲŸЯШΞΜΞΞьЮ 

ΞЮΟЮ fŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬ 
 

xċШ ŔŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬШ ƚĲШ ĦŸŰǯŊƨƖċШ ĦŸůŸШ ƨŰċШ őĲƖƖċůŔĲŰƣċШ ċŰċũŖƣŔĦċШ

ŉƨŰĬċůĲŰƣċũШƓċƖċШĦŸůƓƖĲŰĬĲƖШĦŹůŸШũŸƚШƚŔƚƣĲůċƚШĬĲШŸƓƖĲƚŔŹŰШƣċũĲƚШĦŸůŸШƖċĦŔƚůŸЯШ



 

ΞΦ 
 

ƓċƣƖŔċƖĦċĬŸЯШĦũċƚŔƚůŸШĲŰƣƖĲШŸƣƖŸƚШċĦƣƩċŰШĬĲШůċŰĲƖċШƚŔůƨũƣČŰĲċШĲШŔŰƣĲƖƖĲũċĦŔŸŰċĬċШĲŰШ

ũċƚШ ƣƖċǃĲĦƣŸƖŔċƚШ ƻŔƣċũĲƚШ ĬĲШ ũŸƚШ ƚƨŢĲƣŸƚЮШ ÉĲŊƩŰШ éŔƻĲƖŸƚШ éŔŊŸǃċШ ыΞΜΝΠьЯШ ũċШ

ŔŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬШ ŰŸШ ƚŸũŸШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰШ ƓċƖċĬŔŊůċШ ƣĲŹƖŔĦŸЯШ ƚŔŰŸШ ƣċůĤŔĳŰШ ƨŰШ

ŔŰƚƣƖƨůĲŰƣŸШůĲƣŸĬŸũŹŊŔĦŸШƕƨĲШƓĲƖůŔƣĲШŔŰƣĲƖƓƖĲƣċƖШĬĲШůċŰĲƖċШĦŸůƓũĲŢċШũċШƖĲċũŔĬċĬШ

ƚŸĦŔċũЮШ?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШƚĲШƻŔƚŔĤŔũŔǍċŰШǃШƓƖŸŉƨŰĬŔǍċŰШũŸƚШĦƖƨĦĲƚШĬĲШůƩũƣŔƓũĲƚШ

ŔĬĲŰƣŔĬċĬĲƚШƕƨĲЯШĲŰШƚƨШŔŰƣĲƖċĦĦŔŹŰЯШƓƖŸĬƨĦĲŰШǃШƖĲƓƖŸĬƨĦĲŰШĬŔŰČůŔĦċƚШĬĲШŸƓƖĲƚŔŹŰШǃШ

ĬŸůŔŰċĦŔŹŰШƕƨĲШċŉĲĦƣċШċШũŸƚШŊƖƨƓŸƚШƚŸĦŔċũĲƚШǃШƓċƖƣŔĦƨũċƖůĲŰƣĲШċШũċƚШůƨŢĲƖĲƚШǃШċШũŸƚШ

ĦƨĲƖƓŸƚШŉĲůŔŰŔǍċĬŸƚЮ 

fŰƻĲƚƣŔŊċƖШĬĲƚĬĲШũċШŔŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬШŔůƓũŔĦċШċƚƨůŔƖШŔůƓŸƖƣċŰƣĲƚШċĬƻĲƖƣĲŰĦŔċƚШ

ĲƓŔƚƣĲůŸũŹŊŔĦċƚЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲũШƖĲĦŸŰŸĦĲƖШƕƨĲШũŸƚШƚŔƚƣĲůċƚШĬĲШŸƓƖĲƚŔŹŰШŰŸШ

ŸƓĲƖċŰШ ĬĲШ ŉŸƖůċШ ċŔƚũċĬċЯШ ƚŔŰŸШ ƕƨĲШ ƚĲШ ċƖƣŔĦƨũċŰШ ǃШ ƓŸƣĲŰĦŔċŰШ ƖĲĦŖƓƖŸĦċůĲŰƣĲЯШ

ĦŸŰǯŊƨƖċŰĬŸШƨŰШĲŰƣƖċůċĬŸШƩŰŔĦŸШĬĲШŸƓƖĲƚŔŹŰЮШ ƨŰƕƨĲШĲƚШƓŸƚŔĤũĲШŔĬĲŰƣŔǯĦċƖШũŸƚШƣƖċǍŸƚШ

ĬĲШũċƚШŔŰĲƕƨŔĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШƚƨШĦċƖČĦƣĲƖШĲŰƣƖĲũċǍċĬŸШĲǂŔŊĲШĲũШƓĲƖŉĲĦĦŔŸŰċůŔĲŰƣŸШ

ĬĲШũċƚШőĲƖƖċůŔĲŰƣċƚШċŰċũŖƣŔĦċƚШƓċƖċШƚƨШċĬĲĦƨċĬċШĦŸůƓƖĲŰƚŔŹŰШы~ŔũŔċƖŔŸШ]ŸŰǍČũĲǍШĲƣШċũЮШ

ΞΜΞΜьЮШ 

EƚƣĲШ ĲŰŉŸƕƨĲШ ƖĲƚƨũƣċШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ƓĲƖƣŔŰĲŰƣĲШ ƓċƖċШ ċŰċũŔǍċƖШ ũċƚШ ŉŸƖůċƚШ

ĬŔŉĲƖĲŰĦŔċĬċƚШĲŰШƕƨĲШũċƚШĲƚƣƖƨĦƣƨƖċƚШĬĲШƓŸĬĲƖШċŉĲĦƣċŰШċШũŸƚШŊƖƨƓŸƚШƚŸĦŔċũĲƚШƚŔƣƨċĬŸƚШ

ĲŰШƣĲƖƖŔƣŸƖŔŸƚШĦŸŰĦƖĲƣŸƚЮШÉŔШĤŔĲŰШĲũШŸƖĬĲŰШĲĦŸŰŹůŔĦŸШǃШƚŸĦŔċũШŊũŸĤċũШŸĤƚƣċĦƨũŔǍċШĲũШ

ċĦĦĲƚŸШċШƨŰċШƻŔĬċШĬŔŊŰċШǃШƓũĲŰċШƓċƖċШċůƓũŔŸƚШƚĲĦƣŸƖĲƚШĬĲШũċШƓŸĤũċĦŔŹŰЯШŰŸШƣŸĬċƚШũċƚШ

ƓĲƖƚŸŰċƚШĲǂƓĲƖŔůĲŰƣċŰШĲƚƣĲШŔůƓĲĬŔůĲŰƣŸШĬĲШũċШůŔƚůċШůċŰĲƖċЮШxċƚШċŉĲĦƣċĦŔŸŰĲƚШ

ƚŸĤƖĲШĬĲШĦċĬċШƚƨŢĲƣŸШĬĲƓĲŰĬĲШĬĲШũċШŔŰƣĲƖċĦĦŔŹŰШƓċƖƣŔĦƨũċƖШĬĲШŊĳŰĲƖŸЯШĦũċƚĲШǃШƖċǍċШƕƨĲШ

ƚĲШŔŰƚĦƖŔĤĲШĲŰШƚƨШĦƨĲƖƓŸШǃШĲǂƓĲƖŔĲŰĦŔċШы?ċƻŔƚЯШΞΜΜΠьЮ 

ΞЮΠЮ fŰƣĲƖĦƨũƣƨƖċũŔĬċĬШǃШĲƚĦĲŰċƖŔŸƚШĬĲШĦŸĲǂŔƚƣĲŰĦŔċШ 
 

ÉŔŊƨŔĲŰĬŸШċШìċũƚőШыΞΜΝΜьЯШљĲŰƣĲŰĬĲůŸƚШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШĦŸůŸШũċШƓŸƚŔĤŔũŔĬċĬШ

ĬĲШĬŔČũŸŊŸШĲŰƣƖĲШũċƚШĦƨũƣƨƖċƚњЮШEƚƣċШĬĲǯŰŔĦŔŹŰШŰŸШƚĲШũŔůŔƣċШċШũċШĦŸĲǂŔƚƣĲŰĦŔċШŸШċũШ

ŔŰƣĲƖĦċůĤŔŸШŉŸƖůċũШĲŰƣƖĲШƣƖċĬŔĦŔŸŰĲƚШĦƨũƣƨƖċũĲƚЯШƚŔŰŸШƕƨĲШƖĲůŔƣĲШċШƨŰШƓƖŸǃĲĦƣŸШĦƖŖƣŔĦŸШ

ŸƖŔĲŰƣċĬŸШċШƣƖċŰƚŉŸƖůċƖШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШőċŰШŢĲƖċƖƕƨŔǍċĬŸШ



 

ΟΜ 
 

ƚċĤĲƖĲƚШǃШƚƨŢĲƣŸƚЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШŔůƓũŔĦċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШ

ĦŸŰĬŔĦŔŸŰĲƚШůċƣĲƖŔċũĲƚЯШƓŸũŖƣŔĦċƚШǃШĲƓŔƚƣĳůŔĦċƚШƕƨĲШőċŊċŰШƓŸƚŔĤũĲШƨŰШĬŔČũŸŊŸШŰŸШ

ƚƨĤŸƖĬŔŰċĬŸШĲŰƣƖĲШĦƨũƣƨƖċƚЮШEƚƣċШŰŸĦŔŹŰЯШƓŸƖШƣċŰƣŸЯШĲǂŔŊĲШŔƖШůČƚШċũũČШĬĲũШƚŔůƓũĲШ

ŔŰƣĲƖĦċůĤŔŸШĲŰƣƖĲШ ƖĲƓƖĲƚĲŰƣċŰƣĲƚШ ĬĲũШ ůƨŰĬŸШ ċĦċĬĳůŔĦŸШ ŸШ ĬĲШ ũċƚШ ŔŰƚƣŔƣƨĦŔŸŰĲƚШ

ĬŸůŔŰċŰƣĲƚЮШ9ŸůŸШƚĲŶċũċШ?ƨƚƚĲũШыΞΜΝΞьа 

ÖŰШĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũШĬĲĤĲƖШƚĲƖШƣƖċŰƚƻĲƖƚċũбШĲƚШĬĲĦŔƖЯШĬĲĤĲШƓċƖƣŔƖШĬĲШŸƣƖŸЮũƨŊċƖШ

ƕƨĲШĲũШůĲƖŸШĬŔČũŸŊŸШĲŰƣƖĲШũŸƚШĲƖƨĬŔƣŸƚШĬĲũШůƨŰĬŸШċĦċĬĳůŔĦŸШŸШŔŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШ

ĬŸůŔŰċŰƣĲЮШ?ĲĤĲШƚĲƖШƨŰШĬŔČũŸŊŸШůƨũƣŔĦƨũƣƨƖċũШƕƨĲШŰŸШƓƖĲƚƨƓŸŰŊċШũċШŔũƨƚŔŹŰШĬĲШũċШ

ƚŔůĲƣƖŖċШĲǂŔƚƣĲŰƣĲШĲŰƣƖĲШũċƚШĦƨũƣƨƖċƚШыƓЮШΠΡьЮШ 

?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШũċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШŰŸШƚƨƓŸŰĲШƕƨĲШƣŸĬċƚШũċƚШĦƨũƣƨƖċƚШ

ƚĲШĲŰĦƨĲŰƣƖċŰШĲŰШĦŸŰĬŔĦŔŸŰĲƚШĬĲШŔŊƨċũĬċĬЯШƚŔŰŸШƕƨĲШƖĲĦŸŰŸĦĲШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШ

őŔƚƣŹƖŔĦċƚШǃШĲƚƣƖƨĦƣƨƖċũĲƚШĲŰƣƖĲШĲũũċƚЮ 

?ƨƚƚĲũШƓƖŸƓŸŰĲШĲŰƣĲŰĬĲƖШũċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШĦŸůŸШƨŰċШŸƓŸƖƣƨŰŔĬċĬШƓċƖċШƓŸŰĲƖШ

ĲŰШĬŔČũŸŊŸШũŸШůĲŢŸƖШĬĲШũċƚШĬŔƚƣŔŰƣċƚШƣƖċĬŔĦŔŸŰĲƚШĬĲШƓĲŰƚċůŔĲŰƣŸЮШEƚƣŸШŔůƓũŔĦċШĦŸŰƚƣƖƨŔƖШ

ŰƨĲƻċƚШŉŸƖůċƚЯШƚĲŰƣŔĬŸƚШǃШũŹŊŔĦċƚШĲŰШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЮШÂŸƖШƨŰШũċĬŸЯШ

ċƖƣŔĦƨũċШũŸƚШċƻċŰĦĲƚШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШĦŔĲŰƣŖǯĦŸШĬĲШƣƖċĬŔĦŔŹŰШĲƨƖŸƓĲċШǃШŊƖŔĲŊċбШǃЯШƓŸƖШ

ŸƣƖŸЯШũŸƚШƚċĤĲƖĲƚШŔŰĬŖŊĲŰċƚЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШƚƨƚШĳƣŔĦċƚЯШƚƨШƖĲũċĦŔŹŰШĦŸŰШũċШŰċƣƨƖċũĲǍċШǃШ

ƚƨШũŹŊŔĦċШƚŔƚƣĳůŔĦċЮШEŰШŸƣƖċƚШƓċũċĤƖċƚЯШƓċƖċШ?ƨƚƚĲũЯШũċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШĦŸŰƚŔƚƣĲШĲŰШ

ƖĲƚĦċƣċƖШũŸШůČƚШƻċũŔŸƚŸШĬĲШĦċĬċШƣƖċĬŔĦŔŹŰШũċШĦŔĲŰƣŖǯĦċШũŔĤĲƖċũШǃШũċШŔŰĬŖŊĲŰċШǃЯШċШƓċƖƣŔƖШĬĲШ

ĲƚĲШĲŰĦƨĲŰƣƖŸЯШŊĲŰĲƖċƖШŰƨĲƻċƚШůŔƖċĬċƚШƚŸĤƖĲШũċШƖĲċũŔĬċĬШы?ƨƚƚĲũЯШΞΜΝΞьЮ 

ĤŸƖĬċƖШĲũШĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũШƖĲƕƨŔĲƖĲШƖĲĦŸŰŸĦĲƖШũċƚШĲƚƣƖƨĦƣƨƖċƚШĬĲШƓŸĬĲƖШ

ƖċĦŔƚƣċƚШǃШƓċƣƖŔċƖĦċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШċƚŔůĲƣƖŖċƚШĲŰШũŸƚШƚŔƚƣĲůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЯШ

ĲŰůċƖĦċĬŸƚШőŔƚƣŹƖŔĦċůĲŰƣĲШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШĦŸũŸŰŔċũŔƚůŸШǃШĦċƓŔƣċũŔƚůŸЮШEŰШĲƚƣĲШ

ƚĲŰƣŔĬŸЯШ ĲũШ ĦŸŰŸĦŔůŔĲŰƣŸШ ĦŔĲŰƣŖǯĦŸШ ĬĲШ ƣƖċĬŔĦŔŹŰШ ĲƨƖŸƓĲċШ ċĬƕƨŔĲƖĲШ ƨŰċШ ƓŸƚŔĦŔŹŰШ

őĲŊĲůŹŰŔĦċЯШċũШƚĲƖШĦŸŰƚŔĬĲƖċĬŸШĲũШůŸĬĲũŸШũĲŊŖƣŔůŸШĬĲШƖċĦŔŸŰċũŔĬċĬШǃШƓƖŸŊƖĲƚŸЮШEƚƣċШ

ŢĲƖċƖƕƨŔǍċĦŔŹŰШ ƚŔƣƩċШ ũŸƚШ ƚċĤĲƖĲƚШ ŔŰĬŖŊĲŰċƚШ ĦŸůŸШ ƖĲƚŔĬƨċũĲƚЯШ ŰŸШ ĦŔĲŰƣŖǯĦŸƚШ ŸШ

ƓĲƖƣĲŰĲĦŔĲŰƣĲƚШċũШƓċƚċĬŸЮШ9ŸůŸШƓũċŰƣĲċШĲƚƣĲШƓĲŰƚċĬŸƖШũċƣŔŰŸċůĲƖŔĦċŰŸЯШĲƚШŰĲĦĲƚċƖŔŸШ

ŔĬĲŰƣŔǯĦċƖШĲƚƣċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШĲƓŔƚƣĳůŔĦŸШǃШĦƨĲƚƣŔŸŰċƖШƚƨШũĲŊŔƣŔůŔĬċĬШƓċƖċШċĤƖŔƖШ



 

ΟΝ 
 

ƓŸƚŔĤŔũŔĬċĬĲƚШċШƨŰċШŔŰƣĲƖċĦĦŔŹŰШőŸƖŔǍŸŰƣċũШĲŰƣƖĲШŉŸƖůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЮШEũШĬŔČũŸŊŸШ

ŔŰƣĲƖĦƨũƣƨƖċũЯШƓŸƖШũŸШƣċŰƣŸЯШŰŸШƓƨĲĬĲШĲũƨĬŔƖШĲũШċŰČũŔƚŔƚШĦƖŖƣŔĦŸШĬĲШĲƚƣċƚШĬĲƚŔŊƨċũĬċĬĲƚЯШŰŔШ

ũċШŰĲĦĲƚŔĬċĬШĬĲШĬĲƚůċŰƣĲũċƖШũċƚШũŹŊŔĦċƚШƕƨĲШƚƨĤŸƖĬŔŰċŰШŸƣƖċƚШĲƓŔƚƣĲůŸũŸŊŖċƚЮ 

xċШƓƖŸƓƨĲƚƣċШĬĲũШĬŔċũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũШŔůƓũŔĦċШċƚƨůŔƖШƨŰċШĦƖŖƣŔĦċШĬĲƚĬĲШũċШ

ĲǂƣĲƖŔŸƖŔĬċĬЯШ ƕƨĲШ ƓĲƖůŔƣċШ ĲƻŔĬĲŰĦŔċƖШ ĬĲШ ƕƨĳШ ůċŰĲƖċШ ũŸƚШ ƓƨĲĤũŸƚШ ŔŰĬŖŊĲŰċƚШ ǃШ

ĬŔƻĲƖƚŔĬċĬĲƚШĳƣŰŔĦċƚШőċŰШƚŔĬŸШĦŸŰƚƣŔƣƨŔĬŸƚШĦŸůŸШƻŖĦƣŔůċƚШĬĲũШƚŔƚƣĲůċШƓċƣƖŔċƖĦċũШǃШ

ƖċĦŔƚƣċЯШƚŸƚƣĲŰŔĬŸШĲŰШŰċƖƖċƣŔƻċƚШƨŰŔƻĲƖƚċũŔƚƣċƚЮШÉĲШƣƖċƣċШĬĲШƨŰċШŰċƖƖċƣŔƻċШƕƨĲШĬĲƚĦŸŰŸĦĲШ

ũċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬĲШ ƚƨŢĲƣŸƚШ ĦŸũĲĦƣŔƻŸƚШ ƕƨĲШ ƓŸƚĲĲŰШ ƚŔƚƣĲůċƚШ ƓƖŸƓŔŸƚШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚЮШ ƚŖЯШƓƨĲƚЯШĲũШĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũШĲǂŔŊĲШƖĲĦŸŰŸĦĲƖШƕƨĲШũŸƚШƚċĤĲƖĲƚШŰŸШ

ƚĲШĲŰĦƨĲŰƣƖċŰШĲŰШƨŰċШƖĲũċĦŔŹŰШĬĲШƚŔůĲƣƖŖċШŔŰĲǂŔƚƣĲŰƣĲШĲŰƣƖĲШũċƚШĦƨũƣƨƖċƚЯШƚŔŰŸШƕƨĲШĲƚƣČŰШ

ċƣƖċƻĲƚċĬŸƚШƓŸƖШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШǃШĲƚƣƖƨĦƣƨƖċũĲƚЮШ 

ΞЮΡЮ ÅĲũċĦŔŹŰШĦƨĲƖƓŸтƣĲƖƖŔƣŸƖŔŸЯШƚċũƨĬШǃШĬĲƚŰƨƣƖŔĦŔŹŰ 
 

EũШ ƣĲƖƖŔƣŸƖŔŸШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰċШ ĬŔůĲŰƚŔŹŰШ ĦĲŰƣƖċũШ ƓċƖċШ ĲũШ ċŰČũŔƚŔƚШ ĬĲШ ũċƚШ ĦċƨƚċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰЯШ ĲŰШ ƣċŰƣŸШ ĦŸŰǯŊƨƖċШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ůċƣĲƖŔċũĲƚЯШ

ƚŸĦŔċũĲƚЯШĦƨũƣƨƖċũĲƚШǃШċůĤŔĲŰƣċũĲƚШƕƨĲШőċĦĲŰШƓŸƚŔĤũĲШũċШƻŔĬċШǃШĲũШĤŔĲŰĲƚƣċƖЮШ?ĲƚĬĲШũċШ

ŊĲŸŊƖċŉŖċШ ƚŸĦŔċũШ ǃШ ũŸƚШ ĲƚƣƨĬŔŸƚШ ƣĲƖƖŔƣŸƖŔċũĲƚЯШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ ƚĲШ ĲŰƣŔĲŰĬĲШ ĦŸůŸШ ƨŰċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШ ƚŸĦŔċũШ ǃШ ƖĲũċĦŔŸŰċũЯШ ŸƖŊċŰŔǍċĬċШ ǃШ ŊĲƚƣŔŸŰċĬċШ ƓŸƖШ ċĦƣŸƖĲƚШ ƚŸĦŔċũĲƚЯШ

ĦċƖċĦƣĲƖŔǍċĬċШƓŸƖШƣƖĲƚШċƣƖŔĤƨƣŸƚШċŰċũŖƣŔĦŸƚШŉƨŰĬċůĲŰƣċũĲƚаШƣŸƣċũŔĬċĬЯШůƨũƣŔĲƚĦċũċƖŔĬċĬШ

ǃШůƨũƣŔĬŔůĲŰƚŔŸŰċũŔĬċĬШы[ĲƖŰċŰĬĲƚЯШΞΜΜΡбШΞΜΜΦьЮ 

xċШ ƣŸƣċũŔĬċĬШ ƖĲǯĲƖĲШ ċШ ƕƨĲШ ĦċĬċШ ƣĲƖƖŔƣŸƖŔŸШ ĦŸŰŉŸƖůċШ ƨŰċШ ƨŰŔĬċĬШ ƖĲũċƣŔƻċůĲŰƣĲШ

ċƨƣŹŰŸůċЯШĦŸŰШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЯШƓŸũŖƣŔĦċШǃШĲĦŸŰŹůŔĦċШƕƨĲШ

ŔŰĦŔĬĲŰШ ĬŔƖĲĦƣċůĲŰƣĲШ ĲŰШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƻŔĬċШ ĬĲШ ƚƨƚШ őċĤŔƣċŰƣĲƚЮШ xċШ

ůƨũƣŔĲƚĦċũċƖŔĬċĬШƖĲĦŸŰŸĦĲШƕƨĲШĲũШƣĲƖƖŔƣŸƖŔŸШƚĲШĲǂƓƖĲƚċШƚŔůƨũƣČŰĲċůĲŰƣĲШĲŰШĬŔƚƣŔŰƣċƚШ

ĲƚĦċũċƚШуũŸĦċũЯШĦŸůƨŰŔƣċƖŔċЯШůƨŰŔĦŔƓċũЯШƖĲŊŔŸŰċũШǃШŰċĦŔŸŰċũуЯШĦƨǃċƚШŔŰƣĲƖċĦĦŔŸŰĲƚШ

ĬĲĤĲŰШƚĲƖШċŰċũŔǍċĬċƚШĬĲШůċŰĲƖċШċƖƣŔĦƨũċĬċЯШƚŔŰШƓƖŔƻŔũĲŊŔċƖШƨŰċШĲƚĦċũċШƚŸĤƖĲШŸƣƖċШ

ы?ŔĦťĲŰШĲƣШċũЮЯШΞΜΜΞьЮШxċШůƨũƣŔĬŔůĲŰƚŔŸŰċũŔĬċĬЯШƓŸƖШƚƨШƓċƖƣĲЯШċũƨĬĲШċШũċШĦŸĲǂŔƚƣĲŰĦŔċШĲШ



 

ΟΞ 
 

ŔŰƣĲƖĬĲƓĲŰĬĲŰĦŔċШ ĬĲШ ĬŔůĲŰƚŔŸŰĲƚШ ƚŸĦŔċũĲƚЯШ ĦƨũƣƨƖċũĲƚЯШ ĲĦŸŰŹůŔĦċƚЯШ ƓŸũŖƣŔĦċƚШ ǃШ

ċůĤŔĲŰƣċũĲƚШĲŰШũċШĦŸŰǯŊƨƖċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũЮШxċШŸůŔƚŔŹŰШĬĲШċũŊƨŰċШĬĲШĲƚƣċƚШĬŔůĲŰƚŔŸŰĲƚШ

ĦŸŰĬƨĦĲШċШĦŸŰĦĲƓĦŔŸŰĲƚШƖĲĬƨĦĦŔŸŰŔƚƣċƚШƕƨĲШũŔůŔƣċŰШũċШĦċƓċĦŔĬċĬШĬĲШċŊĲŰĦŔċШĬĲШũŸƚШ

ċĦƣŸƖĲƚШũŸĦċũĲƚШǃШƓƨĲĬĲŰШĬĲƖŔƻċƖШĲŰШƓƖŸĦĲƚŸƚШĬĲШĬĲƚƣĲƖƖŔƣŸƖŔċũŔǍċĦŔŹŰЯШĲŰƣĲŰĬŔĬŸƚШ

ĦŸůŸШũċШƓĳƖĬŔĬċШĬĲШĦŸŰƣƖŸũЯШƨƚŸШǃШƚŔŊŰŔǯĦċĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШы~ŸŰƣċŶĲǍШ]ŹůĲǍШѼШ?ĲũŊċĬŸШ

~ċőĲĦőċЯШΝΦΦΥбШ[ĲƖŰċŰĬĲƚЯШΞΜΜΦьЮ 

EŰШĦŸŰƣĲǂƣŸƚШŔŰĬŖŊĲŰċƚЯШĲƚƣċШĦŸůƓƖĲŰƚŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШƚĲШċůƓũŖċШǃШċĬƕƨŔĲƖĲШƨŰċШ

ĲǂƓƖĲƚŔŹŰШŸŰƣŸũŹŊŔĦċШƖĲũċĦŔŸŰċũЮШÂċƖċШĲũШƓƨĲĤũŸШìċǃƨƨЯШĲũШƣĲƖƖŔƣŸƖŔŸШŰŸШƚĲШĦŸŰĦŔĤĲШ

ƩŰŔĦċůĲŰƣĲШĦŸůŸШƨŰШĲƚƓċĦŔŸШŉŖƚŔĦŸШĬĲũŔůŔƣċĬŸЯШƚŔŰŸШĦŸůŸШƨŰċШĦŸŰƚƣƖƨĦĦŔŹŰШĦƨũƣƨƖċũЯШ

őŔƚƣŹƖŔĦċШǃШĲƚƓŔƖŔƣƨċũШƓƖŸŉƨŰĬċůĲŰƣĲШċƖƖċŔŊċĬċШĲŰШƚƨШĦŸƚůŸƻŔƚŔŹŰШǃШŸƖŊċŰŔǍċĦŔŹŰШ

ƚŸĦŔċũЮШìĲŔũĬĲƖШ]ƨĲƖƖċШ9ƨƖƻĲũŸШыΞΜΝΦьШƚĲŶċũċШƕƨĲШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШƚĲШĲƚƣƖƨĦƣƨƖċШċШ

ƓċƖƣŔƖШĬĲШƓƖŔŰĦŔƓŔŸƚШŉƨŰĬċůĲŰƣċũĲƚШƕƨĲШĬċŰШĦƨĲŰƣċШĬĲШƚƨШĦċƖČĦƣĲƖШƖĲũċĦŔŸŰċũШǃШĬĲШƚƨШ

ŉƨŰĦŔŹŰШĲŰШũċШƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũШǃШĦƨũƣƨƖċũШĬĲũШƓƨĲĤũŸЮ 

EŰƣƖĲШĲƚƣŸƚШƓƖŔŰĦŔƓŔŸƚШƚĲШĬĲƚƣċĦċŰШũċШƓƖĲĦĲĬĲŰĦŔċЯШĲŰƣĲŰĬŔĬċШĦŸůŸШũċШŸĦƨƓċĦŔŹŰШ

ċŰĦĲƚƣƖċũШĬĲũШƣĲƖƖŔƣŸƖŔŸШƓŸƖШƨŰШĦũċŰШŸШŊƖƨƓŸШŉċůŔũŔċƖЯШůċƣĲƖŔċũŔǍċĬċШĲŰШĲũĲůĲŰƣŸƚШĦŸůŸШ

ĦĲůĲŰƣĲƖŔŸƚЯШƻŔƻŔĲŰĬċƚШǃШőƨĲƖƣċƚШƕƨĲШĦŸŰƚƣŔƣƨǃĲŰШƻĲƖĬċĬĲƖċƚШљĲƚĦƖŔƣƨƖċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸњЮШ

xċШċĬǃċĦĲŰĦŔċШƚĲШƖĲǯĲƖĲШċШũċƚШČƖĲċƚШĦŔƖĦƨŰĬċŰƣĲƚШŰĲĦĲƚċƖŔċƚШƓċƖċШċĦƣŔƻŔĬċĬĲƚШĬĲШ

ƓċƚƣŸƖĲŸЯШĦċǍċЯШƖĲĦŸũĲĦĦŔŹŰШǃШĦƨũƣŔƻŸЯШŔŰĬŔƚƓĲŰƚċĤũĲƚШƓċƖċШũċШƚƨĤƚŔƚƣĲŰĦŔċШǃШũċШƻŔĬċШ

ĦŸůƨŰŔƣċƖŔċЮШ [ŔŰċũůĲŰƣĲЯШ ũċШ ƚƨĤƚŔƚƣĲŰĦŔċШ ƕƨĲШ ĲƚƣČШ ċƚŸĦŔċĬċШ ċũШ ƨƚŸШ ĦŸŰƣŔŰƨŸШ ǃШ

ƚŸƚƣĲŰŔĬŸШĬĲШũŸƚШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШƕƨĲШƖĲŉƨĲƖǍċШũŸƚШĬĲƖĲĦőŸƚШĦŸũĲĦƣŔƻŸƚШ

ǃШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШƚŸĦŔċũШƚŸĤƖĲШũċШƣŔĲƖƖċШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΝΦьЮШ 

ƚŔůŔƚůŸЯШ ũċШ ŸƖŊċŰŔǍċĦŔŹŰШ ƚŸĦŔċũШ ůċƣƖŔũŔŰĲċũШ ĬĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ŔůƓũŔĦċШ ƕƨĲШ ũŸƚШ

ĬĲƖĲĦőŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШƚĲШőĲƖĲĬċŰШƓŸƖШũŖŰĲċШůċƣĲƖŰċЯШǃШƕƨĲШĲũШƣŖŸШůċƣĲƖŰŸШыċƓƬƚőŔьШ

ĦƨůƓũĲШƨŰШƖŸũШĦĲŰƣƖċũШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШũċШƣŔĲƖƖċШǃШĲũШ

ŸƖĬĲŰċůŔĲŰƣŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲũШƣĲƖƖŔƣŸƖŔŸШĦŸŰƚƣŔƣƨǃĲШƨŰШĲŰƣƖċůċĬŸШĬĲШ

ƖĲũċĦŔŸŰĲƚШĬĲШƓċƖĲŰƣĲƚĦŸЯШůĲůŸƖŔċШǃШċƨƣŸƖŔĬċĬЯШĦƨǃċШĦŸŰƣŔŰƨŔĬċĬШĲƚШĦŸŰĬŔĦŔŹŰШƓċƖċШĲũШ

ĤŔĲŰĲƚƣċƖШ ĦŸũĲĦƣŔƻŸЮШ ]ƨĲƖƖċШ 9ƨƖƻĲũŸШ ыΞΜΝΦьШ ĬĲƚĦƖŔĤĲШ ĲƚƣċШ ƖĲũċĦŔŹŰШ ĦŸůŸШ ƨŰШ



 

ΟΟ 
 

љĲŰƚċůĤũċŢĲШĲĦŸũŹŊŔĦŸрƚŸĦŔċũШĬŸŰĬĲШĲũШƣĲƖƖŔƣŸƖŔŸШĬċШƚĲŰƣŔĬŸШċШũċШƻŔĬċШǃШċũШĤŔĲŰĲƚƣċƖњЯШ

ƚƨĤƖċǃċŰĬŸШ ƕƨĲШ ũċШ ƖƨƓƣƨƖċШ ĬĲШ ĲƚƣŸƚШ ƻŖŰĦƨũŸƚШ ƣŔĲŰĲШ ĲŉĲĦƣŸƚШ ĬŔƖĲĦƣŸƚШ ƚŸĤƖĲШ ũċШ

ƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũШǃШũċШƚċũƨĬШĦŸůƨŰŔƣċƖŔċЮШ 

?ĲƚĬĲШĲƚƣċШĦŸůƓƖĲŰƚŔŹŰШŸŰƣŸũŹŊŔĦċШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШƖĲƚƨũƣċШƓŸƚŔĤũĲШĲƚƣċĤũĲĦĲƖШƨŰШƻŖŰĦƨũŸШ

ċŰċũŖƣŔĦŸШĬŔƖĲĦƣŸШĦŸŰШĲũШĲŰŉŸƕƨĲШĬĲШĦƨĲƖƓŸтƣĲƖƖŔƣŸƖŔŸЮШEŰШũċШůĲĬŔĬċШĲŰШƕƨĲШĲũШƣĲƖƖŔƣŸƖŔŸШ

ĲƚШĦŸŰĦĲĤŔĬŸШĦŸůŸШƨŰċШƖĲĬШĬĲШƖĲũċĦŔŸŰĲƚШƻŔƻċƚШƕƨĲШċƖƣŔĦƨũċШůĲůŸƖŔċЯШƓċƖĲŰƣĲƚĦŸЯШ

ƚƨĤƚŔƚƣĲŰĦŔċШǃШĤŔĲŰĲƚƣċƖЯШĲũШĦƨĲƖƓŸШŰŸШƚĲШĲŰƣŔĲŰĬĲШĦŸůŸШƨŰċШĲŰƣŔĬċĬШƚĲƓċƖċĬċШĬĲũШ

ĲƚƓċĦŔŸШƕƨĲШőċĤŔƣċЯШƚŔŰŸШĦŸůŸШƓċƖƣĲШĦŸŰƚƣŔƣƨƣŔƻċШĬĲШĲƚĲШĲŰƣƖċůċĬŸШƣĲƖƖŔƣŸƖŔċũЮШEƚƣċШ

ũĲĦƣƨƖċШ ƖĲũċĦŔŸŰċũШ ƓĲƖůŔƣĲШ ĦŸůƓƖĲŰĬĲƖШ ƕƨĲШ ũċƚШ ċŉĲĦƣċĦŔŸŰĲƚШ ċũШ ƣĲƖƖŔƣŸƖŔŸШ ƣŔĲŰĲŰШ

ŔůƓũŔĦċĦŔŸŰĲƚШĬŔƖĲĦƣċƚШƚŸĤƖĲШũŸƚШĦƨĲƖƓŸƚШǃШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƚċũƨĬЮ 

9ŸŰШĲũШǯŰШĬĲШŔŰƣĲŊƖċƖШĲƚƣċƚШƓĲƖƚƓĲĦƣŔƻċƚЯШũċШ9ŸůŔƚŔŹŰШċĬŸƓƣċШĲũШĲŰŉŸƕƨĲШĬĲШĦƨĲƖƓŸт

ƣĲƖƖŔƣŸƖŔŸШ ĦŸůŸШ ƨŰċШ őĲƖƖċůŔĲŰƣċШ ċŰċũŖƣŔĦċШ ƕƨĲШ ƓĲƖůŔƣĲШ ĦŸůƓƖĲŰĬĲƖШ ũċШ

ŔŰƣĲƖĬĲƓĲŰĬĲŰĦŔċШĲŰƣƖĲШũŸƚШƓƖŸĦĲƚŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĦŸƖƓŸƖċũĲƚШĬĲШ

ƚċũƨĬЮШEƚƣĲШĲŰŉŸƕƨĲЯШĬĲƚċƖƖŸũũċĬŸШĲŰШ ůĳƖŔĦċШxċƣŔŰċШĬĲƚĬĲШƓĲƖƚƓĲĦƣŔƻċƚШĦŸůƨŰŔƣċƖŔċƚШ

ǃШŉĲůŔŰŔƚƣċƚЯШƓũċŰƣĲċШƕƨĲШũċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚЯШċŉĲĦƣċĦŔŸŰĲƚШŸШƖƨƓƣƨƖċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШ

ƚĲШĲǂƓƖĲƚċŰШƚŔůƨũƣČŰĲċůĲŰƣĲШĲŰШũŸƚШĦƨĲƖƓŸƚШƕƨĲШũŸШőċĤŔƣċŰЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲŰШ

ƓŸĤũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċůĲŰƣĲШƻƨũŰĲƖċĤŔũŔǍċĬċƚШǃШůċƖŊŔŰċũŔǍċĬċƚШыüċƖċŊŸĦŔŰШѼШ9ċƖĲƣƣċЯШ

ΞΜΞΝьЮШ ƚŔůŔƚůŸЯШĲƚƣĲШĲŰŉŸƕƨĲШƚĲШőċШƨƣŔũŔǍċĬŸШĦŸůŸШƨŰċШůĲƣŸĬŸũŸŊŖċШƓċƖċШċŰċũŔǍċƖШ

ĬŔŰČůŔĦċƚШĲƚƓċĦŔċũĲƚШƻŔŰĦƨũċĬċƚШĦŸŰШƓƖŸĦĲƚŸƚШĲǂƣƖċĦƣŔƻŸƚШǃШĦŸŰШĬŔƻĲƖƚċƚШŉŸƖůċƚШĬĲШ

ƻŔŸũĲŰĦŔċЯШŔŰĦũƨŔĬċƚШũċƚШĤċƚċĬċƚШĲŰШŊĳŰĲƖŸШыüċƖċŊŸĦŔŰШѼШ9ċƖĲƣƣċЯШΞΜΞΝьЮШ 

EŰШũċШŉŸƖůƨũċĦŔŹŰШĬĲũШĦŸŰĦĲƓƣŸШĬĲШĦƨĲƖƓŸтƣĲƖƖŔƣŸƖŔŸШőċШƚŔĬŸШĦĲŰƣƖċũШĲũШƣƖċĤċŢŸШĬĲШ

ŉĲůŔŰŔƚƣċƚШĦŸůƨŰŔƣċƖŔċƚШĦŸůŸШxŸƖĲŰċШ9ċĤŰċũЯШŔŰĬŖŊĲŰċШůċǃċШǂŔŰĦċШĬĲШ]ƨċƣĲůċũċЮШ

9ċĤŰċũЯШĲŰШĬŔČũŸŊŸШĦŸŰШŸƣƖċƚШŉĲůŔŰŔƚƣċƚШĬĲĦŸũŸŰŔċũĲƚШǃШũċƣŔŰŸċůĲƖŔĦċŰċƚШĦŸůŸШÉŔũƻŔċШ

ÅŔƻĲƖċШ9ƨƚŔĦċŰƕƨŔШǃШsƨũŔĲƣċШÂċƖĲĬĲƚЯШƓŸƚƣƨũċШƕƨĲШĲũШĦƨĲƖƓŸтƣĲƖƖŔƣŸƖŔŸШĲƚШƨŰċШĦċƣĲŊŸƖŖċШ

ċŰċũŖƣŔĦċШǃШƓŸũŖƣŔĦċШƕƨĲШċƖƣŔĦƨũċШũċШĬĲŉĲŰƚċШĬĲũШĦƨĲƖƓŸШĦŸŰШũċШĬĲŉĲŰƚċШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШ

9ċĤŰċũШ ċƖŊƨůĲŰƣċШ ƕƨĲШ ũċШ ĬĲŉĲŰƚċШ ĬĲũШ ĦƨĲƖƓŸЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĬĲШ ũŸƚШ ĦƨĲƖƓŸƚШ

ŉĲůŔŰŔǍċĬŸƚЯШĲŰШũŸƚШƕƨĲШƚĲШŔŰĦũƨǃĲШũċШƓŸĤũċĦŔŹŰШŔŰŉċŰƣŔũЯШĲƚШљƨŰċШũƨĦőċШĦŸƣŔĬŔċŰċШĲШ



 

ΟΠ 
 

ŔŰĬŔƚƓĲŰƚċĤũĲШƓŸƖƕƨĲШĲũШĦƨĲƖƓŸрƣĲƖƖŔƣŸƖŔŸШőċШƚŔĬŸШƨŰШƣĲƖƖŔƣŸƖŔŸШĲŰШĬŔƚƓƨƣċШĬƨƖċŰƣĲШ

ůŔũĲŰŔŸƚњШы9ċĤŰċũЯШΞΜΝΜЯШƓЮШΞΞьЮ 

xċШŊĲŹŊƖċŉċШŉĲůŔŰŔƚƣċШ?ĲũůǃШÑċŰŔċШ9ƖƨǍрcĲƖŰČŰĬĲǍШĬĲƚƣċĦċШƕƨĲШĲũШĦƨĲƖƓŸШљőċШƚŔĬŸШ

ĬĲƚƓŸŢċĬŸШĬĲШƚƨШƚĲŰƚŔĤŔũŔĬċĬЯШƚƨШĦċƖŰĲЯШƚƨƚШƻŖƚĦĲƖċƚЯШƚƨƚШůŔƚĲƖŔċƚЯШƚƨƚШċũĲŊƖŖċƚШǃШƚƨƚШ

ƓũċĦĲƖĲƚњШыΞΜΝΡЯШƓЮШΝьЮШÉƨŊŔĲƖĲШƕƨĲШũċШůĲƣŸĬŸũŸŊŖċШƕƨĲШċƓŸƖƣċШĲũШĦŸŰĦĲƓƣŸШĬĲШĦƨĲƖƓŸр

ƣĲƖƖŔƣŸƖŔŸШĲƚШƻċũŔŸƚċШƓċƖċШĬċƖШƻŸǍШċШũċƚШĲƚĦċũċƚШůČƚШŖŰƣŔůċƚЯШũċƚШůČƚШůŔĦƖŸЯШǃШĦŸŰĲĦƣċƖШ

ŔŰƣƖŖŰƚĲĦċůĲŰƣĲШĦŸŰШŸƣƖċƚШĲƚĦċũċƚШŸШƣĲƖƖŔƣŸƖŔŸƚШы9ƖƨǍШcĲƖŰČŰĬĲǍЯШΞΜΝΡьЮ 

EŰШ ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ũċШ ŔŰĦŸƖƓŸƖċĦŔŹŰШ ĬĲũШ ĲŰŉŸƕƨĲШ ĦƨĲƖƓŸтƣĲƖƖŔƣŸƖŔŸШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰċШ

őĲƖƖċůŔĲŰƣċШċŰċũŖƣŔĦċШƓĲƖƣŔŰĲŰƣĲШƓċƖċШĦŸůƓƖĲŰĬĲƖШĦŹůŸШũŸƚШƓƖŸĦĲƚŸƚШƕƨĲШċŉĲĦƣċŰШċũШ

ƣĲƖƖŔƣŸƖŔŸШ ƚĲШ ĲǂƓƖĲƚċŰШ ĲŰШ ũŸƚШ ĦƨĲƖƓŸƚШ ĬĲШ ƕƨŔĲŰĲƚШ ũŸШ őċĤŔƣċŰЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĲŰШ

ĦŸŰƣĲǂƣŸƚШĬĲШĬĲƚŔŊƨċũĬċĬШĲƚƣƖƨĦƣƨƖċũЮШEƚƣċШƓĲƖƚƓĲĦƣŔƻċШƓĲƖůŔƣĲШƖĲĦŸŰŸĦĲƖШƕƨĲШũċƚШ

ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚЯШĬĲƣĲƖŔŸƖŸƚШŸШƖƨƓƣƨƖċƚШƣĲƖƖŔƣŸƖŔċũĲƚШŰŸШƚŸŰШŉĲŰŹůĲŰŸƚШċĤƚƣƖċĦƣŸƚЯШ

ƚŔŰŸШƕƨĲШŔŰĦŔĬĲŰШĬŔƖĲĦƣċůĲŰƣĲШĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċЯШĲũШĤŔĲŰĲƚƣċƖШǃШũċШƚċũƨĬШĬĲШũċƚШ

ƓŸĤũċĦŔŸŰĲƚЮ 

?ĲƚĬĲШĲƚƣĲШůċƖĦŸШĦŸŰĦĲƓƣƨċũЯШũċШƚċũƨĬШǃШũċШŰƨƣƖŔĦŔŹŰШƚĲШċŰċũŔǍċŰШĦŸůŸШƓƖŸĦĲƚŸƚШ

ĲƚƣƖĲĦőċůĲŰƣĲШƻŔŰĦƨũċĬŸƚШċШũċШŔŰƣĲŊƖŔĬċĬШƣĲƖƖŔƣŸƖŔċũЯШĲŰƣĲŰĬŔĬċШŰŸШƚŸũŸШĲŰШƣĳƖůŔŰŸƚШ

ċůĤŔĲŰƣċũĲƚЯШƚŔŰŸШƣċůĤŔĳŰШƚŸĦŔċũĲƚШǃШĦƨũƣƨƖċũĲƚЮШxċШŔŰĦŸƖƓŸƖċĦŔŹŰШĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċШ

ċůƓũŖċШĲũШċŰČũŔƚŔƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШůČƚШċũũČШĬĲШĲǂƓũŔĦċĦŔŸŰĲƚШŔŰĬŔƻŔĬƨċũĲƚШŸШ

ĤŔŸůĳĬŔĦċƚЯШǃШŸƖŔĲŰƣċШũċШŔĬĲŰƣŔǯĦċĦŔŹŰШĬĲШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШċƚŸĦŔċĬċƚШċũШƣĲƖƖŔƣŸƖŔŸЯШ

ĦƨǃċƚШůċŰŔŉĲƚƣċĦŔŸŰĲƚШĲůƓŖƖŔĦċƚШƚĲƖČŰШĬĲƚċƖƖŸũũċĬċƚШĲŰШĲũШĦċƓŖƣƨũŸШĬĲШƖĲƚƨũƣċĬŸƚШĬĲũШ

ƓƖĲƚĲŰƣĲШŔŰŉŸƖůĲЮ 

ΞЮΣЮ ÉŸĤĲƖċŰŖċШ ċũŔůĲŰƣċƖŔċЯШ ƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċШ ǃШ ĬĲƖĲĦőŸШ
őƨůċŰŸШċШũċШċũŔůĲŰƣċĦŔŹŰ 

 

ÉĲШ ƣƖċƣċШ ĬĲШ ċƖƣŔĦƨũċƖШ ĲũШ ƣĲƖƖŔƣŸƖŔŸЯШ ċũŔůĲŰƣċĦŔŹŰШ ǃШ ĬĲƖĲĦőŸШ őƨůċŰŸШ ċШ ũċШ

ċũŔůĲŰƣċĦŔŹŰШƓċƖċШĦŸůƓƖĲŰĬĲƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШ?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШŰŸШƚĲШ



 

ΟΡ 
 

ĲŰƣŔĲŰĬĲШ ƩŰŔĦċůĲŰƣĲШ ĦŸůŸШ ƨŰċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ŸШ ƨŰċШ ĦŸŰĬŔĦŔŹŰШ ƣĳĦŰŔĦċШ ĬĲШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċũŔůĲŰƣŸƚЯШƚŔŰŸШĦŸůŸШƨŰċШƖĲũċĦŔŹŰШőŔƚƣŹƖŔĦċЯШĦƨũƣƨƖċũШǃШƣĲƖƖŔƣŸƖŔċũШƕƨĲШ

ƚŸƚƣŔĲŰĲШũċШƻŔĬċШĦŸũĲĦƣŔƻċЮШEŰШĲũШĦċƚŸШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШĲƚƣċШƖĲũċĦŔŹŰШƚĲШƻĲШċŉĲĦƣċĬċШ

ƓŸƖШƓƖŸĦĲƚŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШŉƖċŊůĲŰƣċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШуĦŸůŸШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШǃШũċШ

ċƓƖŸƓŔċĦŔŹŰШĬĲШĤŔĲŰĲƚШĦŸůƨŰĲƚуШƕƨĲШŔŰĦŔĬĲŰШĬŔƖĲĦƣċůĲŰƣĲШĲŰШũċШĦċƓċĦŔĬċĬШĬĲШ

ƓƖŸĬƨĦŔƖЯШċĦĦĲĬĲƖШǃШĬĲĦŔĬŔƖШƚŸĤƖĲШũŸƚШċũŔůĲŰƣŸƚЮШEƚƣŸШƚŔƣƩċШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШ

ĦŸůŸШ ĲǂƓƖĲƚŔŹŰШ ĬĲШũċШ ƖƨƓƣƨƖċШ ĬĲШ ũŸƚШ ƚŔƚƣĲůċƚШ ċũŔůĲŰƣċƖŔŸƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ ǃШ ĬĲũШ

ŔŰĦƨůƓũŔůŔĲŰƣŸШĬĲũШĬĲƖĲĦőŸШőƨůċŰŸШċШũċШċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċШы§ ÖЯШΝΦΦΦбШÂċƣĲũЯШ

ΞΜΜΦбШ[ §ЯШΞΜΝΡьЮ 

ÂċƖċШĲũШƓƨĲĤũŸШìċǃƨƨЯШũċШċũŔůĲŰƣċĦŔŹŰШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰШċĦƣŸШůĲƖċůĲŰƣĲШ

ĤŔŸũŹŊŔĦŸШŰŔШƨŰШĦŸůƓŸŰĲŰƣĲШƣĳĦŰŔĦŸШĬĲШũċШŰƨƣƖŔĦŔŹŰЯШƚŔŰŸШƨŰċШƖĲũċĦŔŹŰШŔŰƣĲŊƖċũШĲŰƣƖĲШ

ƣĲƖƖŔƣŸƖŔŸЯШƻŔĬċЯШĲƚƓŔƖŔƣƨċũŔĬċĬШǃШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЮШ9ŸůĲƖШŔůƓũŔĦċШůċŰƣĲŰĲƖШĲũШƻŖŰĦƨũŸШ

ĦŸŰШũŸƚШċƚĲǃƨƨ1ШыĲƚƓŖƖŔƣƨƚШƓƖŸƣĲĦƣŸƖĲƚьЯШĦŸŰШĲũШĲŔ֥ƖƨťƨƨШыũŔŰċŢĲШƣĲƖƖŔƣŸƖŔċũьЯШĦŸŰШũŸƚШĦŔĦũŸƚШ

ĬĲШũċШŰċƣƨƖċũĲǍċШǃШĦŸŰШũŸƚШũƨŊċƖĲƚШĬŸŰĬĲШŊĲƖůŔŰċШũċШƚĲůŔũũċШǃШǰƨǃĲШĲũШċŊƨċЮШEŰШĲƚƣċШ

ĦŸůƓƖĲŰƚŔŹŰЯШũċШċũŔůĲŰƣċĦŔŹŰШŉŸƖůċШƓċƖƣĲШĬĲũШĲƕƨŔũŔĤƖŔŸШƕƨĲШƚŸƚƣŔĲŰĲШũċШƻŔĬċШĦŸũĲĦƣŔƻċШ

ǃШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲũШƓƨĲĤũŸЮ 

?ĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШŔŰĬŖŊĲŰċЯШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШŰŸШƚĲШƖĲĬƨĦĲШċШũċШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċũŔůĲŰƣŸƚЯШƚŔŰŸШƕƨĲШƚĲШĲǂƓƖĲƚċШĲŰШũċШĦċƓċĦŔĬċĬШĬĲШĬĲĦŔĬŔƖШƕƨĳШƚĲШ

ĦŸůĲЯШĦŹůŸШƚĲШƓƖŸĬƨĦĲЯШĲŰШƕƨĳШƣĲƖƖŔƣŸƖŔŸШǃШĤċŢŸШƕƨĳШƚŔƚƣĲůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШыéŖċШ

9ċůƓĲƚŔŰċЯШΞΜΜΤбШ ǃĳũĳŰŔЯШΞΜΜΤьЮШEƚƣċШŰŸĦŔŹŰШĬŔċũŸŊċШĦŸŰШƓũċŰƣĲċůŔĲŰƣŸƚШĦƖŖƣŔĦŸƚШƕƨĲШ

 
1ШƚĲǃƨƨаШĲƚШƨŰШƚĲƖШŔŰƣċŰŊŔĤũĲЯШƚĲ ƓĲƖƚŸŰŔǯĦċШĲŰ ƓũċŰƣċƚЯШċŰŔůċũĲƚЯ ƓĲƖƚŸŰċƚШĲƣĦЮШÉƨ ƓĲƖƚŸŰŔǯĦċĦŔŹŰШĲŰШ
ìċǃƨƨ ůĲĬŔċŰƣĲШũŸƚШƚƨĲŶŸƚШŸШĲŰШƣƖċŰĦĲƚ ůĲĬŔċŰƣĲШƻŸĦĲƚ ƓƖŸƓŔċƚ ůċŰŔǯĲƚƣċŰШƚƨ ƓƖĲƚĲŰĦŔċШĬĲШĦƨƖċĦŔŹŰЯШ
ƚŸŰШ ƚĲƖĲƚ ƓƖŸƣĲĦƣŸƖĲƚШ ĬĲШ ũŸƚ ĲŔ֥Ɩƨťƨƨ ìċǃƨƨЯШ ĦċĬċ ĲŔ֥Ɩƨťƨƨ ċŰƣŔŊƨċůĲŰƣĲШ ƣĲŰŖċШ
ƚƨ ƓƖŸƓŔŸ ċƚĲǃƨƨ ƓƖŸƣĲĦƣŸƖШ ĬĲ ƽċŰƬũƬƬЮЯШ ŰŸШ Ĳƚ ƨŰċ ƓƖĲƚĲŰĦŔċ ůċũŔŊŰċШ ƚŔŰŸШ ƣŸĬŸШ ũŸШ ĦŸŰƣƖċƖŔŸЯШ
Ĳƚ ƨŰċ ƓƖĲƚĲŰĦŔċШĤƨĲŰċЯШĬĲШƚċũƻċĦŔŹŰШĲƚƓŔƖŔƣƨċũ ǃШĦƨƖċĦŔŹŰбШĲũ ċƚĲǃƨƨ ĲƚĦŸŊĲШƕƨŔĲŰШƻċШƚĲƖШƚƨ ƓŸƖƣċĬŸƖċШ
ĲŰƣƖĲШ ũŸƚШ ìċǃƨƨЯ ĲƚĦŸŊĲШ ƚƨШ ƻĲőŖĦƨũŸШ Ÿ ƓŸƖƣċĬŸƖ ƓċƖċШ ƖĲƻĲũċƖƚĲЯШ ǃШ ĲƚƣĲШ ƻĲőŖĦƨũŸШ ĲƚШ ĦŸŰŸĦŔĬċШ
ĦŸůŸ §Ƭƣƚƨ  ы~ƨŢĲƖьШŸ §ƬƣĦőŔ ыőŸůĤƖĲьЯШċШƕƨŔĲŰШőċǃċ ĲƚĦŸŊŔĬŸШĲŰШƨŰ ĲŔ֥Ɩƨťƨƨ ЯШĬĲĤĲШƚĲƖШŔŰƚƣƖƨŔĬċШ
ĤċŢŸ ƨŰċ ƚċĤŔċ §Ƭƣƚƨ ƕƨŔĲŰШũĲШŸƣŸƖŊċШƖŸũĲƚШĦŸŰШĲƚƣƖŔĦƣċƚШĬŔĲƣċƚШǃ ĬŔƚĦŔƓũŔŰċůŔĲŰƣŸƚ ƕƨĲШĦċůĤŔċ ƓŸƖШ
ĦŸůƓũĲƣŸШ ũċШ ƻŔĬċШ ŰŸƖůċũ ĬĲ ƨŰċ ìċǃƨƨШ ĦŸůƩŰШ ċ ƨŰċ §ƬƣƚƨЯШ ĲŰШ ƚƨ ůċǃŸƖŖċШ ũċƚ ƓŸƖƣċĬŸƖċƚШ
ĬĲ ċƚĲǃƨƨ ƚŸŰ ůƨŢĲƖĲƚЯШĲũШƻĲőŖĦƨũŸШĬĲШũŸƚ ċƚĲǃƨƨ ƚŔƖƻĲŰ ƓċƖċШƣƖċƚůŔƣŔƖШũŸƚ ůĲŰƚċŢĲШĬĲШũċƚШĦƨƖċĦŔŸŰĲƚШĬĲШ
ĲŰŉĲƖůĲĬċĬĲƚШ ĬĲШ ŖŰĬŸũĲШ ĦŸůƓũŔĦċĬċЯШ ƚċŊƖċĬŸШ ŸШ ĲƚƓŔƖŔƣƨċũЯШ ĲŰŉĲƖůĲĬċĬĲƚШ ĬĲ ƖċŖĦĲƚЮ ċŰƣŔŊƨċƚЮ
ǃ ůƨǃ ƓƖŸŉƨŰĬċƚЯШŔŰĲǂƓũŔĦċĤũĲƚ ƓŸƖШĦƨċũƕƨŔĲƖШƣŔƓŸШĬĲШĦŸŰŸĦŔůŔĲŰƣŸƚЯШũŸƚ ċƚĲǃƨƨ ĲŰШĲũ ůƨŰĬŸШŔŰƣċŰŊŔĤũĲШ
ƚŔƖƻĲŰШĬĲ ƓŸƖƣċƻŸĦĲƚШыƨŰċ ĲƚƓĲĦŔĲШĬĲ ÂċũċĤƖĲƖŸƚьШƕƨĲШĲŰƣċĤũċŰШĦŸŰƻĲƖƚċĦŔŹŰШĦŸŰШũŸƚШĦċƨƚċŰƣĲƚШĬĲШ
ũŸƚ ǃƬƬũĲĲрĲŰŉĲƖůĲĬċĬĲƚШŸШũŸƚ ƽċŰƬũƬƬЮ 



 

ΟΣ 
 

ƖĲĦŸŰŸĦĲŰШ ũċШ ċũŔůĲŰƣċĦŔŹŰШ ĦŸůŸШ ƨŰШ ĬĲƖĲĦőŸШ ĦŸũĲĦƣŔƻŸШ ŔŰƚĲƓċƖċĤũĲШ ĬĲũШ ĦŸŰƣƖŸũШ

ƣĲƖƖŔƣŸƖŔċũЯШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШǃШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĦƨũƣƨƖċũШыÂċƣĲũЯШΞΜΜΦбШ[ §ЯШΞΜΝΡьЮ 

EŰШũŸƚШĲƚƓċĦŔŸƚШĬĲШƓċũċĤƖċШĦŸũĲĦƣŔƻċШы§ƣťċŢċƽċċ2ьШƖĲċũŔǍċĬŸƚШĲŰШƣĲƖƖŔƣŸƖŔŸЯШũċƚШ

ċĤƨĲũċƚШыũċƬũċǃƨƨьШƚŔŰƣĲƣŔǍċŰШĲƚƣċШƖĲũċĦŔŹŰШĦŸŰШƨŰċШċǯƖůċĦŔŹŰШƖĲŔƣĲƖċĬċаШљÉŔŰШƣĲƖƖŔƣŸƖŔŸШ

ŰŸШőċǃШĦŸůŔĬċЯШƚŔŰШĦŸůŔĬċШŰŸШőċǃШƓċũċĤƖċЯШǃШƚŔŰШƓċũċĤƖċШŰŸШőċǃШŉƨƣƨƖŸњЮШEƚƣċШĲǂƓƖĲƚŔŹŰШ

ĦŸŰĬĲŰƚċШƨŰċШŸŰƣŸũŸŊŖċШĬŸŰĬĲШũċШċũŔůĲŰƣċĦŔŹŰШĲƚШĦŸŰĬŔĦŔŹŰШĬĲШũċШƓċũċĤƖċЯШĬĲШũċШ

ůĲůŸƖŔċШǃШĬĲШũċШĲǂŔƚƣĲŰĦŔċШůŔƚůċШĬĲũШƓƨĲĤũŸЮ 

ŰƣĲƚШĬĲШũċШĲǂƓċŰƚŔŹŰШĬĲШũċШůŔŰĲƖŖċШċШŊƖċŰШĲƚĦċũċШǃШŸƣƖŸƚШƓƖŸǃĲĦƣŸƚШĲǂƣƖċĦƣŔƻŸƚЯШ

ċůƓũŔċƚШǍŸŰċƚШĬĲũШƚƨƖШĬĲШxċШ]ƨċŢŔƖċШĦŸŰƚƣŔƣƨŖċŰШƣĲƖƖŔƣŸƖŔŸƚШċŊƖŖĦŸũċƚШŉƨŰĦŔŸŰċũĲƚЯШ

ƚƨƚƣĲŰƣċĬŸƚШĲŰШĲũШĤŸƚƕƨĲШƚĲĦŸШƣƖŸƓŔĦċũЯШǃШĲŰШƚŔƚƣĲůċƚШƓƖŸĬƨĦƣŔƻŸƚШċĬċƓƣċĬŸƚШċШũċШ

ƻċƖŔċĤŔũŔĬċĬШ ĦũŔůČƣŔĦċЮШ xĲŢŸƚШ ĬĲШ ƚĲƖШ ĲƚƓċĦŔŸƚШ ŔůƓƖŸĬƨĦƣŔƻŸƚЯШ ĲƚƣŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ

ĦŸŰŉŸƖůċĤċŰШ ƨŰШ ůŸƚċŔĦŸШ ĬĲШ ƚƨĲũŸƚШ ŉĳƖƣŔũĲƚЯШ ċƖƖŸǃŸƚШ ĲƚƣċĦŔŸŰċũĲƚЯШ ŰċĦĲĬĲƖŸƚШ ǃШ

ĤŔŸĬŔƻĲƖƚŔĬċĬЯШƕƨĲШƓĲƖůŔƣŖċŰШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШĬƨƖċŰƣĲШĤƨĲŰċШƓċƖƣĲШĬĲũШċŶŸШ

ы[ §ЯШΞΜΝΤбШf?E ~ЯШΞΜΝΥьЮ 

EŰШĲƚƣĲШƣĲƖƖŔƣŸƖŔŸШĦŸŰƻŔƻŖċŰШŉċůŔũŔċƚШìċǃƨƨЯШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШǃШĦċůƓĲƚŔŰċƚЯШ

ĦƨǃċƚШƓƖČĦƣŔĦċƚШƓƖŸĬƨĦƣŔƻċƚШƚĲШĦŸůƓũĲůĲŰƣċĤċŰаШũŸƚШìċǃƨƨШŸƖŊċŰŔǍċĤċŰШũċШƚŔĲůĤƖċШ

ƚĲŊƩŰШĲũШĦċũĲŰĬċƖŔŸШĲĦŸũŹŊŔĦŸШƓƖŸƓŔŸбШũċƚШŉċůŔũŔċƚШĦċůƓĲƚŔŰċƚШĦŸůƓċƖƣŖċŰШƣĳĦŰŔĦċƚШĬĲШ

ůċŰĲŢŸШĬĲũШƚƨĲũŸШǃШƖŔĲŊŸбШǃШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĦŸŰƚĲƖƻċĤċŰШƚĲůŔũũċƚШ

ĦƖŔŸũũċƚШĬĲШůċŖǍЯШŉƖŖŢŸũЯШċŢŸŰŢŸũŖШǃШŸƣƖċƚШĲƚƓĲĦŔĲƚШċĬċƓƣċĬċƚШċũШĲĦŸƚŔƚƣĲůċШũŸĦċũЮШEƚƣŸƚШ

ƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШĬŔƻĲƖƚŔǯĦċĬŸƚШĦŸŰƚƣŔƣƨŖċŰШƨŰċШĤċƚĲШĬĲШƚĲŊƨƖŔĬċĬШǃШƚŸĤĲƖċŰŖċШ

ċũŔůĲŰƣċƖŔċШƣĲƖƖŔƣŸƖŔċũЯШőŸǃШƓƖŸŉƨŰĬċůĲŰƣĲШĲƖŸƚŔŸŰċĬċЮШ 

EũШĦċũĲŰĬċƖŔŸШìċǃƨƨШĦŸŰƚƣŔƣƨǃĲШƨŰШƚŔƚƣĲůċШĲĦŸũŹŊŔĦŸШĦŸůƓũĲŢŸШĬĲШũĲĦƣƨƖċШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸЯШĤċƚċĬŸШĲŰШũċШŸĤƚĲƖƻċĦŔŹŰШĬĲШũũƨƻŔċƚЯШƚĲƕƨŖċƚЯШƻŔĲŰƣŸƚЯШůŔŊƖċĦŔŹŰШĬĲШċƻĲƚЯШ

 
2Ш§ƨƣťċŢċƽċċа ƣĳƖůŔŰŸ ƽċǃƨŰċŔťŔ ыƣċůĤŔĳŰа §ƣťċŢċƽċċьШ ƕƨĲШ ƚĲШ ĲŰƣŔĲŰĬĲШ ĦŸůŸ ƨŰШ ĲƚƓċĦŔŸ ƓċƖċШ
ŢƨŰƣċƚĲ ŸШƖĲƨŰŔƖƚĲЯ ċũƖĲĬĲĬŸƖШĬĲШƨŰШƣĲůċШĬĲШŔŰƣĲƖĳƚШĬĲШũŸƚ ƓċƖƣŔĦŔƓċŰƣĲƚЯШĬŸŰĬĲШũċ ƓċũċĤƖċШĬĲШĦċĬċШċĦƣŸƖШ
ĦŸĤƖċШŊƖċŰШƖĲũĲƻċŰĦŔċЮ љEƚШĲũШċĦƣŸШƣƖċĬŔĦŔŸŰċũ ĬĲШĲƚƣċƖШƨŰŔĬŸƚЯШũŔŊċĬŸƚЯШĦŸŰƻŸĦċĬŸƚЯШĦŸŰŊƖĲŊċĬŸƚШŸШ
ĦŸŰĦĲŰƣƖċĬŸƚ ƓċƖċШċŰċũŔǍċƖЯШċĦŸƖĬċƖШŸШƖĲƚŸũƻĲƖШƨŰ ƓƖŸƓŹƚŔƣŸШĦŸůƩŰЮШEƚШĲƚƣċƖШƖĲƨŰŔĬŸƚ ƓċƖċШĬŔċũŸŊċƖЯШ
ƖĲǰĲǂŔŸŰċƖЯШċƻŔǍŸƖċƖШŸШƻŔƚŔŸŰċƖШũċШƚŸũƨĦŔŹŰШĬĲ ƓƖŸĤũĲůċƚЯШĦŸŰǰŔĦƣŸƚЯШĬŔŉĲƖĲŰĦŔċƚШŸШĬŔƚĦƖĲƓċŰĦŔċƚњ ы§ŢĲĬċЯШ
]ƨŔũũĲƖůŸЯШƚЮШŉь 
 



 

ΟΤ 
 

ĦŔĦũŸƚШũƨŰċƖĲƚЯШĦŸŰƚƣĲũċĦŔŸŰĲƚШǃШǰŸƖċĦŔŹŰШĬĲШĲƚƓĲĦŔĲƚШŰċƣŔƻċƚЮШEƚƣĲШĦċũĲŰĬċƖŔŸШŸƖŔĲŰƣċШ

ĬĲĦŔƚŔŸŰĲƚШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШċũŔůĲŰƣċĦŔŹŰаШĦƨČŰĬŸШƚĲůĤƖċƖЯШƖĲĦŸũĲĦƣċƖЯШůŸƻĲƖШĲũШ

ŊċŰċĬŸЯШċũůċĦĲŰċƖШċŊƨċЯШċĦƣŔƻċƖШĤċŰĦŸƚШĬĲШƚĲůŔũũċƚШŸШƓƖĲƓċƖċƖШũċШƚċũШůċƖŔŰċЮ 

?ĲƚĬĲШ ũċШ ũŔƣĲƖċƣƨƖċШ ƚŸĤƖĲШ ĦŸŰŸĦŔůŔĲŰƣŸƚШ ĲĦŸũŹŊŔĦŸƚШ ƣƖċĬŔĦŔŸŰċũĲƚЯШ ĲƚƣŸƚШ

ƚŔƚƣĲůċƚШ ƚŸŰШ ƖĲĦŸŰŸĦŔĬŸƚШ ĦŸůŸШ ŉŸƖůċƚШ ũĲŊŖƣŔůċƚШ ĬĲШ ĦŔĲŰĦŔċШ ċůĤŔĲŰƣċũЯШ

ŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШƖĲƚŔũŔĲŰĦŔċШċũŔůĲŰƣċƖŔċШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШċũƣċШƻƨũŰĲƖċĤŔũŔĬċĬШ

ĦũŔůČƣŔĦċШы7ĲƖťĲƚЯШΞΜΝΞбШ[ §ЯШΞΜΝΟьЮШxċШŔŰƣĲƖƖƨƓĦŔŹŰШĬĲШũŸƚШĦŔĦũŸƚШŰċƣƨƖċũĲƚШуƓŸƖШ

ĬĲƚƻŖŸШĬĲШċƖƖŸǃŸƚЯШĦŸŰƣċůŔŰċĦŔŹŰШĬĲũШƚƨĲũŸШŸШĬĲƚƣƖƨĦĦŔŹŰШĬĲШƚŔƣŔŸƚШƚċŊƖċĬŸƚуШċŉĲĦƣċШ

ĬŔƖĲĦƣċůĲŰƣĲШũċШƓƖĲĦŔƚŔŹŰШĲĦŸũŹŊŔĦċШĬĲũШĦċũĲŰĬċƖŔŸЯШĦŸŰƚƣŔƣƨǃĲŰĬŸШƨŰċШŉŸƖůċШƓƖŸŉƨŰĬċШ

ĬĲШĬĲƚƓŸŢŸШĦƨũƣƨƖċũЯШĲƓŔƚƣĳůŔĦŸШǃШċũŔůĲŰƣċƖŔŸЮ 

xŸƚШ ĤċŰĦŸƚШ ĬĲШ ƚĲůŔũũċƚШ ìċǃƨƨШ ƖĲƓƖĲƚĲŰƣċŰШ ƨŰċШ ůĲůŸƖŔċШ ƻŔƻċШ ĬĲШ ũċШ

ċũŔůĲŰƣċĦŔŹŰШǃШĬĲШũċШċƨƣŸŰŸůŖċШƣĲƖƖŔƣŸƖŔċũЮШEŰШĲũũŸƚШƚĲШĦŸŰƚĲƖƻċŰШƚĲůŔũũċƚШĬĲШůċŖǍШ

ƣƖċĬŔĦŔŸŰċũЯШŉƖŖŢŸũШŊƨċŢŔƖŸЯШĦċũċĤċǍċЯШƓċƣŔũũċШŰċƣŔƻċЯШůĲũŹŰШĦƖŔŸũũŸШǃШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚШ

ĬĲũШĤŸƚƕƨĲШƚĲĦŸШƣƖŸƓŔĦċũЮШEƚƣŸƚШĤċŰĦŸƚШƚŸŰШĦƨŔĬċĬŸƚШƓƖŔŰĦŔƓċũůĲŰƣĲШƓŸƖШůƨŢĲƖĲƚЯШ

ŸƬƣƚƨ3ЯШċĤƨĲũċƚШǃШŢŹƻĲŰĲƚЯШǃШĦƨůƓũĲŰШŉƨŰĦŔŸŰĲƚШĲƚĲŰĦŔċũĲƚаШċƚĲŊƨƖċƖШƚĲůŔũũċƚШƓƖŸƓŔċƚШ

ƓċƖċШĦċĬċШĦŔĦũŸШċŊƖŖĦŸũċЯШƖĲĬƨĦŔƖШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲũШůĲƖĦċĬŸЯШĦŸŰƚĲƖƻċƖШƻċƖŔĲĬċĬĲƚШ

ƖĲƚŔƚƣĲŰƣĲƚШċШũċШƚĲƕƨŖċШǃШƚŸƚƣĲŰĲƖШĲũШĦŸŰŸĦŔůŔĲŰƣŸШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũЮ 

xċШũŔƣĲƖċƣƨƖċШƚŸĤƖĲШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШƖĲĦŸŰŸĦĲШũŸƚШĤċŰĦŸƚШĦŸůƨŰŔƣċƖŔŸƚШĬĲШ

ƚĲůŔũũċƚШĦŸůŸШƓŔũċƖĲƚШĬĲШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШċũŔůĲŰƣċƖŔċШǃШĬĲШũċШƖĲƚŔũŔĲŰĦŔċШŉƖĲŰƣĲШċШ

 
3ШO¿tsu o O¿tchi: ƚŸŰШìċǃƨƨШƕƨĲШƚŔƖƻĲŰШĬĲШƻĲőŖĦƨũŸШĬĲШũŸƚ ċƚĲǃƨƨ ы9ƨƖċĬŸƖĲƚШǃ ƓċũċĤƖĲƖŸƚШĲƚƓŔƖŔƣƨċũĲƚШ
ƕƨĲШŔŰƣĲƖůĲĬŔċŰШĦŸŰ ƽċŰƬũƬƬ ƓċƖċШƚċŰċƖШũŸƚ ǃƨƨũĲĲрĲŰŉĲƖůŸƚьЯШƚŸŰШũŸƚШƻĲőŖĦƨũŸƚШĬĲШũŸƚ ůĲŰƚċŢĲƚШĬĲШ
ũŸƚ ċƚĲǃƨƨбШĲƚ ũċ ƓŸƖƣċĬŸƖċШĬĲШũŸƚ ċƚĲǃƨƨЯШĲƚƣċШƚċĤŔĬƨƖŖċШĲƚШŔŰŰċƣċЯШƚŸŰ ĲƚĦŸŊŔĬċƚШŸ ĲƚĦŸŊŔĬŸƚ ƓŸƖШ
ƚƨƚ ƓƖŸƓŔŸƚ ċƚĲǃƨƨ ƕƨĲШƚĲШũĲШƖĲƻĲũċ ĦŸŰƚƣċŰƣĲůĲŰƣĲШĲŰШũŸƚШƚƨĲŶŸƚЯШƚĲШũĲ ůċŰŔǯĲƚƣċШĲŰШŉŸƖůċШċŊƖĲƚŔƻċШ
ĦƨċŰĬŸШ ƚƨ ƓŸƖƣċĬŸƖШ őċĦĲ ĦċƚŸШ ŸůŔƚŸШ ċШ ƚƨШ ƖĲƻĲũċĦŔŹŰЯШ ĬĲ ůċŰĲƖċШ ĦŸƖƓŸƖċũ ŔŰŔĦŔċ ĲƚĦĲŰċƖŔŸƚШ ĬĲШ
ĦŸŰƻƨũƚŔŸŰĲƚШ ыƕƨĲ ƓƨĲĬĲŰШ ĦċƨƚċƖũĲШ ĬĲƚůċǃŸƚШŔŰĦũƨƚŔƻĲ ũċ ůƨĲƖƣĲШ ƚŔШ Ĳƚ ĦŸŰƚƣċŰƣĲьЯШ ƻŸĦĲƚШ ƚŔŰШ
ĲǂƓũŔĦċĦŔŹŰШőċƚƣċШƕƨĲ ŸƣƖċ §Ƭƣƚƨ ŔŰƣĲƖĦĲĬċШǃ ƓƨĲĬċШĲŰƚĲŶċƖ ĦŹůŸ ƣƖċƣċƖШǃШĦŸůŸ ĬŔċũŸŊċƖШũŸƚ ċƓƖĲŰĬŔĦĲƚШ
ĦŸŰШƚƨƚ ċƚĲǃƨƨЮШÉŸŰШŊƨŖċƚШĲƚƓŔƖŔƣƨċũĲƚШĲŰ ũċ ƻŔĬċШĬĲШũŸƚШìċǃƨƨШĬĲŰƣƖŸШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚ ĦũċŰŔũĲƚбШƚĲШ
ĲŰĦċƖŊċŰШĬĲШĬŔċŊŰŸƚƣŔĦċƖЯШĬċƖШƣƖċƣċůŔĲŰƣŸШǃШĦƨƖċƖ ůċũĲƚШĦċƨƚċĬŸƚ ƓŸƖШƚĲƖĲƚШĬĲũ ůƨŰĬŸ ƓƬũċƚƬ ы~ƨŰĬŸр
ŸƣƖŸЯШĬĲШũŸƚШĲƚƓŖƖŔƣƨƚьЯ ƓĲƖŸ ƣċůĤŔĳŰ ĬĲШőċĦĲƖШƖŔƣƨċũĲƚШĬĲ ƓƖŸƣĲĦĦŔŹŰШыÉĲƖƖċŰŸЯШΞΜΞΜЯ ƓЮΞΤΟьЮШEǂŔƚƣĲŰШ
őŸůĤƖĲƚШǃ ůƨŢĲƖĲƚШìċǃƨƨШƕƨĲШŉƨĲƖŸŰ ĲƚĦŸŊŔĬŸƚ ƓŸƖШƨŰ ƚĲǃƨƨ ыEũШĲƚƓŖƖŔƣƨШċƨǂŔũŔċƖь ƓċƖċШĬĲĬŔĦċƖƚĲШċШ
ŊƨŔċƖ ũċ ƻŔĬċШ ĲƚƓŔƖŔƣƨċũ ĬĲШ ĲƚĲ ƓƨĲĤũŸЯ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ƻĲŰШ ċ ũċƚ ůƨŢĲƖĲƚШ ĦŸůŸ ũċƚШ ĲŰĦċƖŊċĬċƚШ
ĬĲ ũċ ƓƖŸƣĲĦĦŔŹŰШǃШĬĲũШĦƨŔĬċĬŸШĬĲ ũċƚШŉċůŔũŔċƚШǃ ũċ ĦŸůƨŰŔĬċĬШĲŰШŊĲŰĲƖċũЮ  
 



 

ΟΥ 
 

ĦƖŔƚŔƚШĦũŔůČƣŔĦċƚШǃШĲĦŸŰŹůŔĦċƚШы[ §ЯШΞΜΝΦбШ ũƣŔĲƖŔШѼШÑŸũĲĬŸЯШΞΜΝΝьЮШÉƨШċŉĲĦƣċĦŔŹŰШƓŸƖШ

ƓƖŸĦĲƚŸƚШ ĲǂƣƖċĦƣŔƻŸƚШуůĲĬŔċŰƣĲШ ĬĲŊƖċĬċĦŔŹŰШ ĬĲũШ ƚƨĲũŸЯШ ċũƣĲƖċĦŔŹŰШ ĬĲШ ĦŔĦũŸƚШ

ĦũŔůČƣŔĦŸƚШŸШŉƖċŊůĲŰƣċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũуШĦŸůƓƖŸůĲƣĲШĬŔƖĲĦƣċůĲŰƣĲШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲШ

ĲƚƣŸƚШƚŔƚƣĲůċƚШǃЯШĦŸŰШĲũũŸЯШũċШĤċƚĲШůċƣĲƖŔċũШĬĲШũċШċũŔůĲŰƣċĦŔŹŰЮ 

EũШĬĲƖĲĦőŸШőƨůċŰŸШċШũċШċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċЯШ ƖĲĦŸŰŸĦŔĬŸШĲŰШĲũШÂċĦƣŸШ

fŰƣĲƖŰċĦŔŸŰċũШ ĬĲШ ?ĲƖĲĦőŸƚШ EĦŸŰŹůŔĦŸƚЯШ ÉŸĦŔċũĲƚШ ǃШ 9ƨũƣƨƖċũĲƚШ ы§ ÖЯШ ΝΦΣΣьШ ǃШ

ĬĲƚċƖƖŸũũċĬŸШƓŸƖШĲũШ9ŸůŔƣĳШ?EÉ9Шы§ ÖЯШΝΦΦΦьЯШĲƚƣċĤũĲĦĲШƕƨĲШũŸƚШċũŔůĲŰƣŸƚШĬĲĤĲŰШƚĲƖШ

ĬŔƚƓŸŰŔĤũĲƚЯШċĦĦĲƚŔĤũĲƚЯШċĬĲĦƨċĬŸƚШǃШĦƨũƣƨƖċũůĲŰƣĲШċĦĲƓƣċĤũĲƚ4ЮШÉŔŰШĲůĤċƖŊŸЯШĬĲƚĬĲШ

ũċШƓĲƖƚƓĲĦƣŔƻċШìċǃƨƨЯШĲƚƣĲШĬĲƖĲĦőŸШƚŸũŸШƓƨĲĬĲШĲŢĲƖĦĲƖƚĲШƓũĲŰċůĲŰƣĲШĦƨċŰĬŸШĲǂŔƚƣĲŰШ

ĦŸŰĬŔĦŔŸŰĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШĲƚƓĲĦŖǯĦċƚаШċĦĦĲƚŸШũŔĤƖĲШċũШƣĲƖƖŔƣŸƖŔŸЯШċŊƨċШŰŸШƓƖŔƻċƣŔǍċĬċЯШ

ƚĲůŔũũċƚШƓƖŸƓŔċƚЯШƖĲƚƓĲƣŸШƓŸƖШĲũШĦċũĲŰĬċƖŔŸШĲĦŸũŹŊŔĦŸЯШƓƖŸƣĲĦĦŔŹŰШĬĲũШůċƖЯШũċШƚċũЯШũċШ

ƓĲƚĦċШǃШĲũШĤŸƚƕƨĲШƚĲĦŸШƣƖŸƓŔĦċũЯШǃШŊċƖċŰƣŖċШĬĲШũċƚШƖƨƣċƚШċŰĦĲƚƣƖċũĲƚШĬĲШůŸƻŔũŔĬċĬЮ 

EŰШ ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ǃШ ĲũШ őċůĤƖĲШ ĲŰШ xċШ ]ƨċŢŔƖċШ ŰŸШ ƓƨĲĬĲŰШ

ĦŸůƓƖĲŰĬĲƖƚĲШƩŰŔĦċůĲŰƣĲШĦŸůŸШŉċũũċƚШĲŰШũċШƓƖŸƻŔƚŔŹŰШĬĲШċũŔůĲŰƣŸƚШŸШĲŰШũċШċƣĲŰĦŔŹŰШ

ŰƨƣƖŔĦŔŸŰċũЯШƚŔŰŸШĦŸůŸШĲǂƓƖĲƚŔŸŰĲƚШĬĲШƓƖŸĦĲƚŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũШ

ċƚŸĦŔċĬŸƚШċũШĲǂƣƖċĦƣŔƻŔƚůŸЯШũċШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċШǃШũċШůĲƖĦċŰƣŔũŔǍċĦŔŹŰШĬĲШũŸƚШĤŔĲŰĲƚШ

ĦŸůƨŰĲƚШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΝΦбШ]ƨĬǃŰċƚЯШΞΜΝΡьЮШxċШƖƨƓƣƨƖċШĬĲũШƣĲƖƖŔƣŸƖŔŸШŔůƓũŔĦċШũċШ

ƖƨƓƣƨƖċШĬĲШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШǃЯШĦŸŰШĲũũŸЯШũċШƻƨũŰĲƖċĦŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲũШĬĲƖĲĦőŸШ

őƨůċŰŸШċШũċШċũŔůĲŰƣċĦŔŹŰЮ 

 

 
4Ш9ƨũƣƨƖċũůĲŰƣĲШċĦĲƓƣċĤũĲоċĬĲĦƨċĬŸШĲŰШĲũШĦŸŰƣĲǂƣŸШĬĲШũċШ9 9ШŰŸШĬĲƚŔŊŰċШũċШƚŔůƓũĲШċĬĲĦƨċĦŔŹŰШċШ
ƨŰċШƣƖċĬŔĦŔŹŰШĦŸŰĦĲĤŔĬċШĦŸůŸШŔŰƣċĦƣċЯШƚŔŰŸШƨŰċШƓƖČĦƣŔĦċШƖĲǰĲǂŔƻċШƕƨĲШƖĲĦŸŰŸĦĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШ
őŔƚƣŹƖŔĦċƚШǃШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШĲŰШũċƚШƕƨĲШƚĲШƓƖŸĬƨĦĲŰШũŸƚШƚŔŊŰŔǯĦċĬŸƚЮШ ШũċШũƨǍШĬĲШũċƚШƣĲƚŔƚШĬĲШ
]ċǃċƣƖŔШ9őċťƖċƻŸƖƣǃШÉƓŔƻċťШыΝΦΦΥьШƚŸĤƖĲШũċШƚƨĤċũƣĲƖŰŔĬċĬЯШũŸШƓĲƖƣŔŰĲŰƣĲШŔůƓũŔĦċШŔŰƣĲƖƖŸŊċƖШƕƨŔĳŰШőċĤũċЯШ
ĬĲƚĬĲШĬŹŰĬĲШǃШĤċŢŸШƕƨĳШůċƖĦŸƚШĬĲШŔŰƣĲũŔŊŔĤŔũŔĬċĬЯШĲƻŔƣċŰĬŸШƖĲƓƖŸĬƨĦŔƖШũċШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċШƕƨĲШ
ƚŔũĲŰĦŔċШŸШƣƖċĬƨĦĲШċũШŸƣƖŸШĲŰШũŸƚШƣĳƖůŔŰŸƚШĬĲШũċШĦƨũƣƨƖċШĬŸůŔŰċŰƣĲЮШÉƨƓŸŰĲШƣċůĤŔĳŰШĦŸůƓƖĲŰĬĲƖШũċШ
ŔĬĲŰƣŔĬċĬШ ĦŸůŸШ ƨŰċШ ċƖƣŔĦƨũċĦŔŹŰШ ĲƚƣƖċƣĳŊŔĦċШ ǃШ ĦŸŰƣŔŰŊĲŰƣĲЯШ ƩƣŔũШ ƓċƖċШ ĬŔƚƓƨƣċƖШ ĲƚƓċĦŔŸƚШ ĬĲШ
ƖĲƓƖĲƚĲŰƣċĦŔŹŰЯШƓĲƖŸШŰƨŰĦċШĦŸůŸШƨŰċШĲƚĲŰĦŔċШǯŢċШŸШƓƨƖċЮШxŸШƓƖŸƓŔŸШƓƨĲĬĲШǃШĬĲĤĲШƚĲƖШƖĲƚĦċƣċĬŸЯШƓĲƖŸШ
ŰŸШĦŸůŸШƨŰШŰƩĦũĲŸШŸƖŔŊŔŰċƖŔŸШŔŰůƨƣċĤũĲЯШƚŔŰŸШĦŸůŸШƨŰШƣĲŢŔĬŸШĬĲШƓƖČĦƣŔĦċƚЯШůĲůŸƖŔċƚШǃШƚċĤĲƖĲƚШƕƨĲШƚĲШ
ƖĲĦŸŰǯŊƨƖċŰШ ĦŸũĲĦƣŔƻċůĲŰƣĲШ ĲŰШ ĦŸŰƣĲǂƣŸƚШ ƚŔƣƨċĬŸƚЯШ ċƣƖċƻĲƚċĬŸƚШ ƓŸƖШ ĦŸŰǰŔĦƣŸƚЯШ ůĲĬŔċĦŔŸŰĲƚШ ǃШ
ƖĲƚŔŊŰŔǯĦċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚЮ 



 

ΟΦ 
 

ΞЮΤЮ ]ŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШŊŸĤĲƖŰċŰǍċШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨ 
 

EƚƣĲШċƓċƖƣċĬŸШĬĲƚċƖƖŸũũċШĲũШůċƖĦŸШĦŸŰĦĲƓƣƨċũШƕƨĲШƓĲƖůŔƣĲШĦŸůƓƖĲŰĬĲƖШĲũШ

]ŸĤŔĲƖŰŸШÂƖŸƓŔŸШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШƚƨƚШŉŸƖůċƚШĬĲШŊŸĤĲƖŰċŰǍċШĦŸůƨŰŔƣċƖŔċЯШĦŸůŸШ

ĲũĲůĲŰƣŸƚШĦĲŰƣƖċũĲƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċЮШxĲŢŸƚШĬĲШĦŸŰƚƣŔƣƨŔƖШƨŰШƚŔůƓũĲШċƖƖĲŊũŸШŸƖŊċŰŔǍċƣŔƻŸЯШĲũШŊŸĤŔĲƖŰŸШ

ƓƖŸƓŔŸШĲǂƓƖĲƚċШƨŰċШŉŸƖůċШőŔƚƣŹƖŔĦċЯШĦƨũƣƨƖċũШǃШƣĲƖƖŔƣŸƖŔċũШĬĲШŸƖĬĲŰċƖШũċШƻŔĬċШĦŸũĲĦƣŔƻċЯШ

ƖĲŊƨũċƖШũŸƚШĦŸŰǰŔĦƣŸƚЯШƓƖŸƣĲŊĲƖШĲũШƣĲƖƖŔƣŸƖŔŸШǃШŊċƖċŰƣŔǍċƖШũċШƖĲƓƖŸĬƨĦĦŔŹŰШůċƣĲƖŔċũШǃШ

ƚŔůĤŹũŔĦċШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

?ĲƚĬĲШĲũШĬĲƖĲĦőŸШƓƩĤũŔĦŸШǃШũċШĦŔĲŰĦŔċШƓŸũŖƣŔĦċШŸĦĦŔĬĲŰƣċũЯШĲũШŊŸĤŔĲƖŰŸШƚƨĲũĲШ

ĲŰƣĲŰĬĲƖƚĲШĦŸůŸШĲũШĦŸŰŢƨŰƣŸШĬĲШŔŰƚƣŔƣƨĦŔŸŰĲƚШŉŸƖůċũĲƚШƕƨĲШĲŢĲƖĦĲŰШĲũШƓŸĬĲƖШƓŸũŖƣŔĦŸШǃШ

ċĬůŔŰŔƚƣƖċŰШĲũШŸƖĬĲŰШƚŸĦŔċũбШůŔĲŰƣƖċƚШƕƨĲШũċШŊŸĤĲƖŰċŰǍċШƚĲШƖĲǯĲƖĲШċШũŸƚШƓƖŸĦĲƚŸƚШ

ůĲĬŔċŰƣĲШ ũŸƚШ ƕƨĲШ ƚĲШ ƣŸůċŰЯШ ŔůƓũĲůĲŰƣċŰШ ǃШ ĲƻċũƩċŰШ ĬĲĦŔƚŔŸŰĲƚШ ĦŸũĲĦƣŔƻċƚЯШ

ŔŰƻŸũƨĦƖċŰĬŸШůƩũƣŔƓũĲƚШċĦƣŸƖĲƚЯШŰŸƖůċƚШǃШůĲĦċŰŔƚůŸƚШĬĲШĦŸŸƖĬŔŰċĦŔŹŰШыìőŔƣƣŔŰŊőċůШ

~ƨŰĳƻċƖЯШΞΜΝΝьЮШ ŸШŸĤƚƣċŰƣĲЯШĲƚƣċƚШĦċƣĲŊŸƖŖċƚШƖĲƚƨũƣċŰШŔŰƚƨǯĦŔĲŰƣĲƚШƚŔШƚĲШċƓũŔĦċŰШĬĲШ

ůċŰĲƖċШĬŔƖĲĦƣċШċШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚЮШEŰШĲũШĦċƚŸШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШĲũШ]ŸĤŔĲƖŰŸШ

ÂƖŸƓŔŸШŰŸШƚĲШŸƖŊċŰŔǍċШĦŸůŸШƨŰċШĲƚƣƖƨĦƣƨƖċШŢĲƖČƖƕƨŔĦċШŰŔШĤƨƖŸĦƖČƣŔĦċЯШŰŔШƚĲШŉƨŰĬċůĲŰƣċШ

ĲŰШũċШĬĲũĲŊċĦŔŹŰШĲƚƣċƣċũШĬĲũШƓŸĬĲƖЮШ 

ÉĲШƣƖċƣċШĬĲШƨŰШƚŔƚƣĲůċШŰŸƖůċƣŔƻŸЯШƓŸũŖƣŔĦŸШǃШƣĲƖƖŔƣŸƖŔċũШƓƖŸƓŔŸШыċƨƣŸŊŸĤŔĲƖŰŸьЯШ

ĤċƚċĬŸШĲŰШũċШũĲŊŔƣŔůŔĬċĬШĦƨũƣƨƖċũШы ťƬċŔƓċċ5ьЯШƕƨĲШĲůċŰċШĬĲШũċШőŔƚƣŸƖŔċЯШĲũШƓċƖĲŰƣĲƚĦŸШ

ůċƣƖŔũŔŰĲċũШыċƓƬƚőŔŔьЯШũŸƚШĦũċŰĲƚШыĲŔ֥ƖƨťƨƨьЯШũċШƓċũċĤƖċЯШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĦŸũĲĦƣŔƻŸЯШǃШĲũШ

ĲŢĲƖĦŔĦŔŸШĬĲШċƨƣŸƖŔĬċĬШĬĲШũŸƚШ ũċƬũċǃƨƨЯШƕƨŔĲŰĲƚШĦƨůƓũĲŰШŉƨŰĦŔŸŰĲƚШƓŸũŖƣŔĦċƚЯШƚŸĦŔċũĲƚШ

ǃШƣĲƖƖŔƣŸƖŔċũĲƚШĲŰШƻŔƖƣƨĬШĬĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĦŸũĲĦƣŔƻŸШǃШĬĲũШċƖƖċŔŊŸШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШEƚƣĲШ

ƚŔƚƣĲůċШőċШƚŔĬŸШƖĲĦŸŰŸĦŔĬŸШƓŸƖШĲũШŸƖĬĲŰċůŔĲŰƣŸШŢƨƖŖĬŔĦŸШĦŸũŸůĤŔċŰŸШы9ŸŰƚƣŔƣƨĦŔŹŰШ

 
5ШťƬċŔƓċċа EũШìċǃƨƨШĲƚШƨŰШƚĲƖШŔŰĬŔƻŔĬƨċũЯ ůŔĲůĤƖŸШĬĲ ƨŰċ ĦŸũĲĦƣŔƻŔĬċĬЯШĲŰ ũċ ƕƨĲ ƓƖŸĬƨĦĲЯШƖĲƓƖŸĬƨĦĲШ
ǃШ ƣƖċŰƚůŔƣĲШ ƚċĤĲƖĲƚШ ǃШ ŰŸƖůċƚШ ĬĲШ ĦŸŰƻŔƻĲŰĦŔċШ ƚŸĦŔċũ ƓċƖċ ůċŰƣĲŰĲƖ ũċ ĦŸőĲƚŔŹŰШ ŔŰƣĲƖŰċШ ĲŰƣƖĲШ
ũŸƚ ůŔĲůĤƖŸƚШĬĲ ũċ  ċĦŔŹŰЮШEƚƓĲĦŔċũůĲŰƣĲШĲũ ƓƬƣĦőŔƓƬƬ ĲƚШĲũШŊċƖċŰƣĲШĬĲũШĦƨůƓũŔůŔĲŰƣŸШĬĲ ũċƚШŰŸƖůċƚШǃШ
ƖĲŊũċƚШ ĲŰ ũċ ĤƩƚƕƨĲĬċШ ĬĲũШ ĲƕƨŔũŔĤƖŔŸ ƚŸĦŔċũ ыÂƖŸǃĲĦƣŸ EƣŰŸĲĬƨĦċƣŔƻŸ ĬĲ ũċ  ċĦŔŹŰШ
ìċǃƨƨ Űċċ ťƬċŔƓċċьЮ 



 

ΠΜ 
 

ÂŸũŖƣŔĦċШĬĲШ9ŸũŸůĤŔċЯШċƖƣƚЮШΤЯШΞΠΣШǃШΟΟΜьШǃШƓŸƖШĲũШĬĲƖĲĦőŸШŔŰƣĲƖŰċĦŔŸŰċũЯШĲŰШƓċƖƣŔĦƨũċƖШ

ƓŸƖШĲũШ9ŸŰƻĲŰŔŸШΝΣΦШĬĲШũċШ§fÑШы§fÑЯШΝΦΥΦьЮ 

~ŔĲŰƣƖċƚШĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШƖĲƚƓŸŰĬĲШċШũċШƓƖĲŊƨŰƣċШƓŸƖШƕƨŔĳŰШĲŢĲƖĦĲШũċШċƨƣŸƖŔĬċĬШ

ǃШƓŸƖШƕƨĳШĲƚШũĲŊŖƣŔůċЯШũċШŊŸĤĲƖŰċŰǍċШƖĲůŔƣĲШċШĦŹůŸШƚĲШƣŸůċŰШũċƚШĬĲĦŔƚŔŸŰĲƚЯШĦŹůŸШƚĲШ

ŊĲƚƣŔŸŰċŰШũŸƚШĦŸŰǰŔĦƣŸƚШǃШĦŹůŸШƚĲШƓƖĲƚĲƖƻċШĲũШĲƕƨŔũŔĤƖŔŸШƚŸĦŔċũШǃШƣĲƖƖŔƣŸƖŔċũЮШEŰШĲũШůƨŰĬŸШ

ìċǃƨƨЯШ ċůĤċƚШ ĬŔůĲŰƚŔŸŰĲƚШ ĲƚƣČŰШ ƓƖŸŉƨŰĬċůĲŰƣĲШ ĲŰƣƖĲũċǍċĬċƚШ ǃШ ŰŸШ ƓƨĲĬĲŰШ

ĦŸůƓƖĲŰĬĲƖƚĲШĬĲШŉŸƖůċШƚĲƓċƖċĬċЯШũċШŊŸĤĲƖŰċŰǍċШĦŸůƨŰŔƣċƖŔċШƚĲШĲǂƓƖĲƚċШůĲĬŔċŰƣĲШĲũШ

ĦŸŰƚĲŰƚŸЯШĲũШƨƚŸШĬĲШũċШƓċũċĤƖċЯШũċШŰĲŊŸĦŔċĦŔŹŰШŔŰƣƖċШĲШŔŰƣĲƖĦũċŰŔũШǃШůĲĦċŰŔƚůŸƚШƓƖŸƓŔŸƚШ

ĬĲШƖĲƚŸũƨĦŔŹŰШĬĲШĦŸŰǰŔĦƣŸƚШŸƖŔĲŰƣċĬŸƚШċШũċШƖĲƓċƖċĦŔŹŰШǃШċũШƖĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲũШ

ĲƕƨŔũŔĤƖŔŸШƚŸĦŔċũЮШÉƨШŉƨŰĬċůĲŰƣŸШŰŸШĲƚШũċШċƨƣŸƖŔĬċĬШĬĲũĲŊċĬċШƓŸƖШĲũШEƚƣċĬŸЯШƚŔŰŸШĲũШ

ĲŢĲƖĦŔĦŔŸШĬĲШũċШċƨƣŸŰŸůŖċШƓŸũŖƣŔĦċШǃШŢƨƖŖĬŔĦċШƖĲĦŸŰŸĦŔĬċШƓŸƖШũċШĦŸůƨŰŔĬċĬШǃШƖĲƚƓċũĬċĬċШ

ƓŸƖШĲũШĬĲƖĲĦőŸШƓƖŸƓŔŸШǃШĲũШŸƖĬĲŰċůŔĲŰƣŸШĦŸŰƚƣŔƣƨĦŔŸŰċũШĦŸũŸůĤŔċŰŸШы9ŸŰƚƣŔƣƨĦŔŹŰШ

ÂŸũŖƣŔĦċШĬĲШ9ŸũŸůĤŔċЯШΝΦΦΝбШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĬĲШ9ŸũŸůĤŔċЯШÉĲŰƣĲŰĦŔċШÑрΣΡΞоΦΥЯШ

ΝΦΦΥбШÉĲŰƣĲŰĦŔċШÑрΟΜΞоΝΤЯШΞΜΝΤбШÉĲŰƣĲŰĦŔċШÑрΝΤΞоΝΦЯШΞΜΝΦьЮ 

EũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШìċǃƨƨШƚĲШƚƨƚƣĲŰƣċШĲŰШƓƖŔŰĦŔƓŔŸƚШǃШĲƚƣƖƨĦƣƨƖċƚШĦƨũƣƨƖċũĲƚШƕƨĲШ

ƓƖĲĦĲĬĲŰШċũШEƚƣċĬŸШůŸĬĲƖŰŸШǃШƕƨĲШĦŸŰƣŔŰƩċŰШŸƖŊċŰŔǍċŰĬŸШũċШƻŔĬċШĦŸũĲĦƣŔƻċЮШEŰƣƖĲШƚƨƚШ

ŉƨŰĬċůĲŰƣŸƚШĦĲŰƣƖċũĲƚШƚĲШĲŰĦƨĲŰƣƖċŰа 

 

¶ EũШĲŔ֥ƖƨťƨШыxċШůċƣƖŔũŔŰĲċũŔĬċĬьЯШƕƨĲШĬĲǯŰĲШũċШƓĲƖƣĲŰĲŰĦŔċЯШũċШőĲƖĲŰĦŔċШǃШũċШ

ĦŸŰƣŔŰƨŔĬċĬШĬĲũШũŔŰċŢĲШċШƣƖċƻĳƚШĬĲШũċШůċĬƖĲЮШ 

¶ EũШċƓƬƚőŔŔШыŉċůŔũŔċШůċƣĲƖŰċЯШŉċůŔũŔċШĲǂƣĲŰĬŔĬċьЯШĦŸůŸШƨŰŔĬċĬШĤČƚŔĦċШĬĲШ

ŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЯШƣĲƖƖŔƣŸƖŔċũШǃШƓŸũŖƣŔĦċЮ 

¶ EũШċũċƬũċċШыƣŖŸШůċƣĲƖŰŸьЯШƕƨŔĲŰШĲŢĲƖĦĲШŉƨŰĦŔŸŰĲƚШĬĲШŸƖŔĲŰƣċĦŔŹŰЯШĬĲĦŔƚŔŹŰШǃШ

ƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲũШũŔŰċŢĲЮ 

¶ xŸƚШ ċũċƬũċǃƨƨШ ǃШ ũċƬũċǃƨƨЯШ ċƨƣŸƖŔĬċĬĲƚШ ƖĲĦŸŰŸĦŔĬċƚШ ƓŸƖШ ƚƨШ ƚċĤŔĬƨƖŖċЯШ

ƣƖċǃĲĦƣŸƖŔċШǃШĦċƓċĦŔĬċĬШĬĲШċƖůŸŰŔǍċƖШũċШƻŔĬċШĦŸůƨŰŔƣċƖŔċЮ 

¶ EũШĬĲƖĲĦőŸШƓƖŸƓŔŸШы ťƬċŔƓċċťċũƬьЯШŸƖŔĲŰƣċĬŸШċШũċШƖĲƓċƖċĦŔŹŰЯШũċШĦŸůƓĲŰƚċĦŔŹŰШ

ǃШĲũШƖĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲũШĲƕƨŔũŔĤƖŔŸЯШůČƚШƕƨĲШċũШĦċƚƣŔŊŸЮ 



 

ΠΝ 
 

9ŸůŸШ ĲǂƓũŔĦċШ ũċШ sƨŰƣċШ ~ċǃŸƖШ ƨƣŹŰŸůċШ ĬĲШ ÂċũċĤƖĲƖŸƚЯШ ċũШ ŔŰƣĲƖŔŸƖШ ĬĲШ ũŸƚШ

ůċƣƖŔũŔŰċŢĲƚЯШ ũŸƚШ ƣŖŸƚШ ůċƣĲƖŰŸƚШ ċĦƣƩċŰШ ĦŸůŸШ ũŖĬĲƖĲƚШ ŰċƣƨƖċũĲƚШ ƓċƖċШ ŸƖŊċŰŔǍċƖЯШ

ĬĲƚċƖƖŸũũċƖШǃШŸƖŔĲŰƣċƖШũċШƻŔĬċШŔŰƣĲƖŰċШĬĲШƚƨШƓƖŸƓŔŸШũŔŰċŢĲШŉċůŔũŔċƖбШĲƚƣŸШƚĲШƖĲċũŔǍċШĬĲШ

ċĦƨĲƖĬŸШĦŸŰШĲũШƚŔƚƣĲůċШƓƖŸƓŔŸШĬĲШƻċũŸƖĲƚШǃШƓƖŔŰĦŔƓŔŸƚШĬĲШƻŔĬċШƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũЮШEŰШũċШ

ƖĲƓƖĲƚĲŰƣċĦŔŹŰШŉċůŔũŔċƖЯШũŸƚШƣŖŸƚШůċƣĲƖŰŸƚШƚŸŰШũŸƚШƕƨĲШĦŸŰƚĲƖƻċŰШũċШƓŸƣĲƚƣċĬШĬĲШƣŸůċƖШ

ũċƚШĬĲĦŔƚŔŸŰĲƚШƓċƖċШĦŸŰƚĲƖƻċƖШĲũШĤŔĲŰĲƚƣċƖШǃШũċШŔŰƣĲŊƖŔĬċĬШŉŖƚŔĦċШǃШĦƨũƣƨƖċũШĬĲШƚƨШũŔŰċŢĲШ

ŉċůŔũŔċƖбШƚŸĤƖĲШƣŸĬŸЯШċƕƨĲũũċƚШĬĲĦŔƚŔŸŰĲƚШƕƨĲШƚĲШƣŸůċŰШƓċƖċШĦƨůƓũŔƖШĦŸŰШċĦƨĲƖĬŸƚШĬĲШ

ĦŸůƓĲŰƚċĦŔŹŰШǃШƖĲƚƣċƨƖċĦŔŹŰШĬĲШĬĲƖĲĦőŸƚШŔŰĬŔƻŔĬƨċũĲƚШǃШĦŸũĲĦƣŔƻŸƚШыsƨŰƣċШ~ċǃŸƖШ

ƨƣŹŰŸůċШĬĲШÂċũċĤƖĲƖŸƚШѼШ§EfЯШΞΜΞΜьЮ 

EŰШũċШƚŸĦŔĲĬċĬШìċǃƨƨЯШũċШċƨƣŸƖŔĬċĬШŰŸШƚĲШĦŸŰĦĲŰƣƖċШĲŰШƨŰШŹƖŊċŰŸШĦĲŰƣƖċũШŰŔШĲŰШ

ƨŰċШ ŢĲƖċƖƕƨŖċШ ƻĲƖƣŔĦċũЯШ ƚŔŰŸШ ƕƨĲШ ƚĲШ ĦŸŰǯŊƨƖċШ ĬĲШ ůċŰĲƖċШ ĬŔƚƓĲƖƚċШ ǃШ őŸƖŔǍŸŰƣċũЯШ

ĬŔƚƣƖŔĤƨŔĬċШĲŰƣƖĲШũŸƚШĲќŔƖƨťƨƨШǃШũŸƚШũŔŰċŢĲƚШůċƣĲƖŰŸƚЮШxċШǯŊƨƖċШĬĲŰŸůŔŰċĬċШƓŸƖШũċШ

ũŔƣĲƖċƣƨƖċШĲƣŰŸŊƖČǯĦċЯШċŰƣĲƚШĬĲШũċШ9ŸŰƚƣŔƣƨĦŔŹŰШÂŸũŖƣŔĦċШĬĲШΝΦΦΝЯШĦŸůŸШљĦċĦŔƕƨĲњШ

ĦŸƖƖĲƚƓŸŰĬĲШċШƨŰШũŖĬĲƖШĦƨǃċШũĲŊŔƣŔůŔĬċĬШƓƖŸƻŔĲŰĲШĬĲũШƖĲƚƓċũĬŸШĬĲШƚƨШŉċůŔũŔċШůċƣĲƖŰċЯШ

ĬĲШƚƨШƓƖĲƚƣŔŊŔŸШƚŸĦŔċũШǃШĲĦŸŰŹůŔĦŸШǃЯШĲƚƓĲĦŔċũůĲŰƣĲЯШĬĲШƚƨШĦċƓċĦŔĬċĬШƓċƖċШĲŢĲƖĦĲƖШũċШ

ƓċũċĤƖċШĦŸůŸШůĲĬŔċĬŸƖШĲŰШĦŸŰǰŔĦƣŸƚШŔŰƣƖċШĲШŔŰƣĲƖĦũċŰŔũĲƚШìċǃƨƨШEƚƣĲШũŔĬĲƖċǍŊŸШƚĲШ

ƚŸƚƣŔĲŰĲШĲŰШĲũШĦŸŰƚĲŢŸЯШũċШƖĲĦŔƓƖŸĦŔĬċĬЯШũċШőŸƚƓŔƣċũŔĬċĬШǃШĲũШĦƨůƓũŔůŔĲŰƣŸШĬĲШũċШũĲǃШ

ƣƖċĬŔĦŔŸŰċũЯШĬĲШůċŰĲƖċШƕƨĲШƚƨШċƨƣŸƖŔĬċĬШŰŸШĲƚШŔůƓƨĲƚƣċШŰŔШŊċƖċŰƣŔǍċĬċШƓŸƖШƨŰċШ

ŔŰƚƣŔƣƨĦŔŹŰШĲƚƣċƣċũЯШƚŔŰŸШƖĲĦŸŰŸĦŔĬċШĦŸũĲĦƣŔƻċůĲŰƣĲШƓŸƖШƚƨШĦċƓċĦŔĬċĬШĬĲШůċŰƣĲŰĲƖШĲũШ

ĲƕƨŔũŔĤƖŔŸШƚŸĦŔċũЮШxċШĦŸŰƣŔŰƨŔĬċĬШĬĲШĲƚƣċШċƨƣŸƖŔĬċĬШƚĲШőĲƖĲĬċШŊĲŰĲƖċũůĲŰƣĲШƓŸƖШũŖŰĲċШ

ůċƣƖŔũŔŰĲċũШыċũШƚŸĤƖŔŰŸШőŔŢŸШĬĲШőĲƖůċŰċьШŸШƚĲШċĬƕƨŔĲƖĲШƓŸƖШůĳƖŔƣŸƚШƓĲƖƚŸŰċũĲƚЯШũŸШƕƨĲШ

ĲƻŔĬĲŰĦŔċШ ƕƨĲШ ĲũШ ĲŢĲƖĦŔĦŔŸШ ĬĲũШ ƓŸĬĲƖШ ĲƚШ ƖĲũċĦŔŸŰċũЯШ ĦŸůƨŰŔƣċƖŔŸШ ǃШ ĤċƚċĬŸШ ĲŰШ ũċШ

ĦŸŰǯċŰǍċЯШƓƖĲƚƣŔŊŔŸШǃШĦċƓċĦŔĬċĬШĬĲШĦŸŰƻŸĦċƣŸƖŔċШы]ƨƣŔĳƖƖĲǍШĬĲШÂŔŰĲĬċЯШΞΜΞΞьЮ 

EƚƣċШċƨƣŸƖŔĬċĬШŰŸШĲƚШŔůƓƨĲƚƣċШŰŔШŊċƖċŰƣŔǍċĬċШƓŸƖШƨŰċШŔŰƚƣŔƣƨĦŔŹŰШĲǂƣĲƖŰċЯШƚŔŰŸШ

ƕƨĲШ ƚĲШ ĦŸŰƚƣƖƨǃĲШ ǃШ ƚĲШ ůċŰƣŔĲŰĲШ ċШ ƓċƖƣŔƖШ ĬĲũШ ƓƖĲƚƣŔŊŔŸЯШ ũċШ ƓċũċĤƖċШ ĦƨůƓũŔĬċЯШ ũċШ

ƖĲĦŔƓƖŸĦŔĬċĬШǃШũċШĦċƓċĦŔĬċĬШĬĲШƓƖĲƚĲƖƻċƖШũċШƓċǍШŔŰƣĲƖĦũċŰŔũЯШĦŸůŸШũŸШőċŰШĬŸĦƨůĲŰƣċĬŸШ

ũċШċŰƣƖŸƓŸũŸŊŖċШĦũČƚŔĦċШǃШĦŸŰƣĲůƓŸƖČŰĲċШƚŸĤƖĲШxċШ]ƨċŢŔƖċШы]ƨƣŔĳƖƖĲǍШĬĲШÂŔŰĲĬċЯШΞΜΞΞбШ

]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΝΦьЮ 



 

ΠΞ 
 

xċШ ŊŸĤĲƖŰċŰǍċШ ìċǃƨƨШ ƚĲШ ĲǂƓƖĲƚċШ ċШ ƣƖċƻĳƚШ ĬĲШ ƓƖČĦƣŔĦċƚШ ĦŸůƨŰŔƣċƖŔċƚШ ĬĲШ

ĬĲũŔĤĲƖċĦŔŹŰЯШŰĲŊŸĦŔċĦŔŹŰШǃШĦŸŰƚĲŰƚŸЯШĬŸŰĬĲШũċШƓċũċĤƖċШŸĦƨƓċШƨŰШũƨŊċƖШĦĲŰƣƖċũШĦŸůŸШ

ůĲĦċŰŔƚůŸШĬĲШƖĲŊƨũċĦŔŹŰШƚŸĦŔċũЮШxċƚШĬĲĦŔƚŔŸŰĲƚШƖĲũĲƻċŰƣĲƚШƓċƖċШũċШƻŔĬċШĦŸũĲĦƣŔƻċЯШ

ĦŸůŸШĲũШƨƚŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШũċШƖĲƚŸũƨĦŔŹŰШĬĲШĦŸŰǰŔĦƣŸƚШǃШũċƚШƖĲũċĦŔŸŰĲƚШŔŰƣĲƖĦũċŰŔũĲƚЯШƚĲШ

ĦŸŰƚƣƖƨǃĲŰШůĲĬŔċŰƣĲШĲũШĬŔČũŸŊŸЯШũċШůĲĬŔċĦŔŹŰШǃШĲũШƖĲƚƓĲƣŸШċШũŸƚШċĦƨĲƖĬŸƚЯШǃШŰŸШċШƣƖċƻĳƚШ

ĬĲШũċШĦŸĲƖĦŔŹŰШŸШũċШŔůƓŸƚŔĦŔŹŰЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШŊŸĤĲƖŰċŰǍċШìċǃƨƨШŰŸШƚĲШŉƨŰĬċůĲŰƣċШĲŰШũċШċƨƣŸƖŔĬċĬШĲƚƣċƣċũШ

ŰŔШĲŰШƓƖŸĦĲĬŔůŔĲŰƣŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚШŉŸƖůċũĲƚЯШƚŔŰŸШĲŰШƨŰċШĳƣŔĦċШƖĲũċĦŔŸŰċũШŸƖŔĲŰƣċĬċШ

ċШƓƖĲƚĲƖƻċƖШĲũШĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШƓĲƖƚŸŰċƚЯШũŔŰċŢĲƚЯШƣĲƖƖŔƣŸƖŔŸШǃШĲƚƓŔƖŔƣƨċũŔĬċĬЮШxċШŢƨƚƣŔĦŔċЯШ

ũċШċƨƣŸƖŔĬċĬШǃШĲũШĤŔĲŰĲƚƣċƖШƚĲШĦŸŰĦŔĤĲŰШĦŸůŸШƓƖŸĦĲƚŸƚШĦŸũĲĦƣŔƻŸƚЯШƚŔĲůƓƖĲШċĤŔĲƖƣŸƚШċШ

ũċШƓċũċĤƖċШǃШċШũċШƖĲƓċƖċĦŔŹŰЮ 

xċШŢƨƖŔƚƓƖƨĬĲŰĦŔċШĦŸŰƚƣŔƣƨĦŔŸŰċũШĦŸũŸůĤŔċŰċШőċШƖĲĦŸŰŸĦŔĬŸШĲƚƣċШŉŸƖůċШĬĲШ

ŊŸĤŔĲƖŰŸШǃШŊŸĤĲƖŰċŰǍċШĦŸůŸШĲǂƓƖĲƚŔŹŰШĬĲШũċШċƨƣŸŰŸůŖċШƓŸũŖƣŔĦċШǃШŢƨƖŖĬŔĦċШĬĲШũŸƚШ

ƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШы9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШƚĲŰƣĲŰĦŔċƚШÑрΣΡΞШĬĲШΝΦΦΥЯШÑрΟΜΞШĬĲШΞΜΝΤЯШÑр

ΝΤΞШĬĲШΞΜΝΦьЮШEƚƣċШƚƨĤƖċǃċШƕƨĲШĲũШĲŢĲƖĦŔĦŔŸШĬĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШĲƚШĦŸŰĬŔĦŔŹŰШƓċƖċШũċШ

ŊċƖċŰƣŖċШĲŉĲĦƣŔƻċШĬĲШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШĲŰШĦŸŰƣĲǂƣŸƚШŔŰĬŖŊĲŰċƚЮ 

ÅĲĦŸŰŸĦĲƖШĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШìċǃƨƨШŰŸШŔůƓũŔĦċШŔĬĲċũŔǍċƖũŸШŰŔШĬĲƚĦŸŰŸĦĲƖШũċƚШ

ƣĲŰƚŔŸŰĲƚШŔŰƣĲƖŰċƚШƕƨĲШċƣƖċƻŔĲƚċŰШċũШƓƨĲĤũŸЮШ?ŔƻĲƖƚċƚШƻŸĦĲƚШĬĲƚĬĲШĲũШƣĲƖƖŔƣŸƖŔŸШőċŰШ

ƚĲŶċũċĬŸШƕƨĲЯШċƨŰШĦƨċŰĬŸШũċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШĲƚШŉŸƖůċũůĲŰƣĲШůċƣƖŔũŔŰĲċũЯШĲŰШũċШ

ƓƖČĦƣŔĦċШƓĲƖƚŔƚƣĲŰШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĳŰĲƖŸШǃШĦŸŰĦĲŰƣƖċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШůċƚĦƨũŔŰŸШĲŰШ

ĬĲĦŔƚŔŸŰĲƚШĦŸƣŔĬŔċŰċƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШŔŰƣĲƖůĲĬŔċĦŔŹŰШĦŸŰШĲũШEƚƣċĬŸЯШ

ĲůƓƖĲƚċƚШǃШċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚЮ 

ƚŔůŔƚůŸЯШ ũŸƚШ ƓƖŸĦĲƚŸƚШ őŔƚƣŹƖŔĦŸƚШ ĬĲШ ĦŸũŸŰŔǍċĦŔŹŰЯШ ĲǂƣƖċĦƣŔƻŔƚůŸЯШ

ŔŰƚƣŔƣƨĦŔŸŰċũŔǍċĦŔŹŰШ ǃШ ĲĦŸŰŸůŖċШ ĬĲШ ůĲƖĦċĬŸШ őċŰШ ŔŰƣƖŸĬƨĦŔĬŸШ ŰƨĲƻċƚШ ŉŸƖůċƚШ ĬĲШ

ŢĲƖċƖƕƨŔǍċĦŔŹŰШ ǃШ ĬŔƚƓƨƣċƚШ ĬĲШ ũĲŊŔƣŔůŔĬċĬШ ċũШ ŔŰƣĲƖŔŸƖШ ĬĲШ ũŸƚШ ĲŔ֥ƖƨťƨƨЯШ ċũƣĲƖċŰĬŸШ

ĲƕƨŔũŔĤƖŔŸƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШŊĲŰĲƖċŰĬŸШĦŸŰǰŔĦƣŸƚШŔŰƣĲƖĦũċŰŔũĲƚШƕƨĲШŔŰĦŔĬĲŰШĬŔƖĲĦƣċůĲŰƣĲШ

ĲŰШũċШŊŸĤĲƖŰċŰǍċШƣĲƖƖŔƣŸƖŔċũШǃШĲŰШũċШĦċƓċĦŔĬċĬШĦŸũĲĦƣŔƻċШĬĲШƓƖŸƣĲŊĲƖШũċШƻŔĬċЯШĲũШƣĲƖƖŔƣŸƖŔŸШ

ǃШũċШŰŔŶĲǍЮ 



 

ΠΟ 
 

?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШĲũШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШĬĲШũċƚШƓƖČĦƣŔĦċƚШ

ĬĲШŊŸĤĲƖŰċŰǍċШĦŸůƨŰŔƣċƖŔċШŰŸШƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШƨŰШљĬĳǯĦŔƣШĦƨũƣƨƖċũњЯШƚŔŰŸШĦŸůŸШ

ĲũШ ƖĲƚƨũƣċĬŸШ ĬĲШ ƓƖŸĦĲƚŸƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲШ ĬĲƚƓŸŢŸЯШ ŔůƓŸƚŔĦŔŹŰШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ǃШ

ƖĲĦŸŰǯŊƨƖċĦŔŹŰШĬĲũШƓŸĬĲƖЯШƕƨĲШċŉĲĦƣċŰШũċШĦċƓċĦŔĬċĬШĬĲũШƓƨĲĤũŸШìċǃƨƨШƓċƖċШĲŢĲƖĦĲƖШ

ĦŸŰƣƖŸũШƚŸĤƖĲШƚƨƚШĬĲĦŔƚŔŸŰĲƚШŉƨŰĬċůĲŰƣċũĲƚЮ 

EƚШċƚŖШĦŸůŸШĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШũċШŊŸĤĲƖŰċŰǍċШìċǃƨƨШĦŸŰƚƣŔƣƨǃĲŰШƨŰШĲŢĲШ

ċŰċũŖƣŔĦŸШĦĲŰƣƖċũШƓċƖċШĦŸůƓƖĲŰĬĲƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮШ

xċШ ŉƖċŊůĲŰƣċĦŔŹŰШ ĬĲШ ũċШ ċƨƣŸƖŔĬċĬШ ĦŸůƨŰŔƣċƖŔċЯШ ũċШ ƖƨƓƣƨƖċШ ĬĲШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĬĲĦŔƚŔŹŰШǃШũċШĬĲƚũĲŊŔƣŔůċĦŔŹŰШĬĲШũċШƓċũċĤƖċШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШƓƖŸƓŔċƚШ

ĬĲĤŔũŔƣċŰШũċШĦċƓċĦŔĬċĬШĦŸũĲĦƣŔƻċШƓċƖċШŊċƖċŰƣŔǍċƖШċŊƨċЯШċũŔůĲŰƣŸЯШĦƨŔĬċĬŸШǃШƓƖŸƣĲĦĦŔŹŰШ

ċШŰŔŶċƚШǃШŰŔŶŸƚЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŰŸШƓƨĲĬĲШũĲĲƖƚĲШƩŰŔĦċůĲŰƣĲШĦŸůŸШƨŰШƓƖŸĤũĲůċШ

ƚċŰŔƣċƖŔŸШŸШŰƨƣƖŔĦŔŸŰċũЯШƚŔŰŸШĦŸůŸШƨŰċШĲǂƓƖĲƚŔŹŰШĬĲШũċШĦƖŔƚŔƚШĬĲШŊŸĤĲƖŰċŰǍċШƣĲƖƖŔƣŸƖŔċũЯШ

ĬŸŰĬĲШƚĲШĲŰƣƖĲĦƖƨǍċŰШũċШƓĳƖĬŔĬċШĬĲШċƨƣŸŰŸůŖċЯШĲũШĬĲƚƓŸŢŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШŔůƓŸƚŔĦŔŹŰШ

ĬĲШůŸĬĲũŸƚШĲǂƣĲƖŰŸƚШƕƨĲШŰŸШĬŔċũŸŊċŰШĦŸŰШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШŸƖĬĲŰċƖШũċШƻŔĬċЮ 

ΞЮΥЮ ÂŸƚŔĦŔŹŰЯШĦũċƚĲШƚŸĦŔċũШĲШőŔĤƖŔĬċĦŔŹŰШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШ
ĳƣŰŔĦŸрƖċĦŔċũШ 

 

ШũŸШũċƖŊŸШĬĲШũċШőŔƚƣŸƖŔċЯШũċƚШŉŸƖůċƚШĬĲШĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШƚĲШőċŰШĲŰƣĲŰĬŔĬŸШĬĲШ

ĬŔŉĲƖĲŰƣĲƚШŉŸƖůċƚШĬĲƓĲŰĬŔĲŰĬŸШĬĲШũċШĳƓŸĦċШǃШĬĲũШƣŔƓŸШĬĲШƚŸĦŔĲĬċĬЯШƚŔĲůƓƖĲШĲǂƓũŔĦċŰШ

ũċƚШĬĲƚŔŊƨċũĬċĬĲƚШƕƨĲШƚĲШƖĲǰĲŢċŰШĲŰШĲũШċĦĦĲƚŸШċũШƓŸĬĲƖЯШũċШƖŔƕƨĲǍċШǃШĲũШƓƖĲƚƣŔŊŔŸШ

ы]ŔĬĬĲŰƚЯШΞΜΜΦбШuĲƖĤŸЯШΞΜΝΞьЮШÂċƖċШĲŰƣĲŰĬĲƖШĦŹůŸШƚĲШƓƖĲƚĲŰƣċŰШĲƚƣċƚШĬĲƚŔŊƨċũĬċĬĲƚШ

ĲƚШŉƨŰĬċůĲŰƣċũШĬĲƚĦŸůƓŸŰĲƖШĲũШĦŸŰĦĲƓƣŸШċůƓũŔŸШĬĲШĲƚƣƖċƣŔǯĦċĦŔŹŰШĲŰШƚƨƚШĲũĲůĲŰƣŸƚШ

ĦũċƻĲЮ 

xċШĦũċƚĲШƚŸĦŔċũШƚĲШƖĲǯĲƖĲШċШĦŹůŸШƚĲШĲƚƣƖƨĦƣƨƖċŰШǃШĬŔŉĲƖĲŰĦŔċŰШũŸƚШŊƖƨƓŸƚШĬĲŰƣƖŸШ

ĬĲШƨŰċШƚŸĦŔĲĬċĬЯШĤċƚČŰĬŸƚĲШĲŰШƚƨШƖĲũċĦŔŹŰШĦŸŰШũŸƚШůĲĬŔŸƚШĬĲШƓƖŸĬƨĦĦŔŹŰЯШũŸƚШŔŰŊƖĲƚŸƚШ

ǃШĲũШƓŸĬĲƖШы~ċƖǂЯШΝΦΤΤьЮШEŰШũƨŊċƖĲƚШĦŸůŸШxċШ]ƨċŢŔƖċЯШƣċůĤŔĳŰШƚĲШĦŸŰƚŔĬĲƖċШĲũШĦŸŰƣƖŸũШ

ĬĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШĦċƓċĦŔĬċĬШĬĲШŔŰǰƨŔƖШĲŰШũċШƓŸũŖƣŔĦċШǃШũċШĦƨũƣƨƖċШы7ŸƨƖĬŔĲƨЯШΝΦΥΠьЮШÂŸƖШŸƣƖŸШ



 

ΠΠ 
 

ũċĬŸЯШũċШƓŸƚŔĦŔŹŰШƚŸĦŔċũШŔŰĬŔĦċШĲũШũƨŊċƖШƕƨĲШŸĦƨƓċШƨŰШŔŰĬŔƻŔĬƨŸШŸШŊƖƨƓŸШĲŰШĲƚƣċШ

ĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũЯШǃШĲƚƣČШĬĲƣĲƖůŔŰċĬċШƓŸƖШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸЯШĲũШƓƖĲƚƣŔŊŔŸШǃШĲũШċĦĦĲƚŸШċШ

ƖĲĦƨƖƚŸƚШƚŔůĤŹũŔĦŸƚШŸШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШũĲƚШŸƣŸƖŊċŰШũĲŊŔƣŔůŔĬċĬШƣċŰƣŸШĬĲŰƣƖŸШĦŸůŸШ

ŉƨĲƖċШĬĲШƚƨШĦŸůƨŰŔĬċĬЮШEŰШĦƨċŰƣŸШċũШĲƚƣƖċƣŸШƚŸĦŔċũЯШĲƚƣĲШƖĲƓƖĲƚĲŰƣċШĲũШŰŔƻĲũШŸШĦċƣĲŊŸƖŖċШ

ĬĲŰƣƖŸШĬĲШũċШŢĲƖċƖƕƨŖċШƚŸĦŔċũЯШƕƨĲШƖĲƚƨũƣċШĬĲШƨŰċШůĲǍĦũċШĬĲШŉċĦƣŸƖĲƚШĲĦŸŰŹůŔĦŸƚЯШ

ĲĬƨĦċƣŔƻŸƚШǃШĦƨũƣƨƖċũĲƚШыìĲĤĲƖЯШΝΦΞΞьЮШEƚƣŸƚШŉċĦƣŸƖĲƚШĬĲƣĲƖůŔŰċŰШũċШůŸƻŔũŔĬċĬШǃШũċƚШ

ĬŔƚƣċŰĦŔċƚШ ĲŰƣƖĲШ ũŸƚШ ŊƖƨƓŸƚЯШ ƖĲǰĲŢċŰĬŸШ ƣċŰƣŸШ ĬĲƚŔŊƨċũĬċĬĲƚШ ůċƣĲƖŔċũĲƚШ ĦŸůŸШ

ƚŔůĤŹũŔĦċƚЮ 

xċƚШĦũċƚĲƚШƚŸĦŔċũĲƚШĲŰШxċШ]ƨċŢŔƖċШĬĲĤĲŰШƻĲƖƚĲШĦŸůŸШƨŰШƓƖŸĦĲƚŸШőŔƚƣŹƖŔĦŸШƕƨĲШ

ĲŰƣƖĲũċǍċШŉċĦƣŸƖĲƚШĲĦŸŰŹůŔĦŸƚЯШĳƣŰŔĦŸƚЯШĦƨũƣƨƖċũĲƚШǃШƓŸũŖƣŔĦŸƚЮШ ШĬŔŉĲƖĲŰĦŔċШĬĲШũŸШƕƨĲШ

ŸĦƨƖƖĲШĲŰШũċƚШƖĲŊŔŸŰĲƚШċŰĬŔŰċƚЯШĬŸŰĬĲШũċШĦũċƚĲШƚŸĦŔċũШƚĲШőċШĲƚƣƨĬŔċĬŸШċШƓċƖƣŔƖШĬĲШũċШ

ŔŰĬƨƚƣƖŔċũŔǍċĦŔŹŰШǃШĲũШƣƖċĤċŢŸШċƚċũċƖŔċĬŸЯШĲŰШxċШ]ƨċŢŔƖċШũċƚШĦċƣĲŊŸƖŖċƚШĬĲШĦũċƚĲЯШƓŸƚŔĦŔŹŰЯШ

ŢĲƖċƖƕƨŖċШǃШĲƚƣƖċƣŸƚШƚĲШƖĲĬĲǯŰĲŰШĲŰШŉƨŰĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШũŔĬĲƖċǍŊŸШƓŸũŖƣŔĦŸЯШũċШŔĬĲŰƣŔĬċĬШ

ĳƣŰŔĦċШǃШũċƚШŉŸƖůċƚШĬĲШċƨƣŸƖŔĬċĬШĦŸůƨŰŔƣċƖŔċЮШ 

?ĲƚĬĲШũċШƚŸĦŔŸũŸŊŖċШĦũČƚŔĦċЯШƕƨĲШĬĲǯŰĲШũċШĦũċƚĲШƚŸĦŔċũШƚĲŊƩŰШũċШƖĲũċĦŔŹŰШĦŸŰШũŸƚШ

ůĲĬŔŸƚШĬĲШƓƖŸĬƨĦĦŔŹŰЯШĲƚƣĲШĲŰŉŸƕƨĲШƖĲƚƨũƣċШŔŰƚƨǯĦŔĲŰƣĲШƓċƖċШĲŰƣĲŰĬĲƖШũċƚШĬŔŰČůŔĦċƚШ

ĬĲШũŸƚШƓƨĲĤũŸƚШìċǃƨƨШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШыìŸũŉЯШΝΦΡΣьЮШÉƨƚШĲƚƣƖƨĦƣƨƖċƚШŔŰƣĲƖŰċƚШ

ƖĲƚƓŸŰĬĲŰШċШƚŔƚƣĲůċƚШĬĲШƓċƖĲŰƣĲƚĦŸЯШƖĲĦŔƓƖŸĦŔĬċĬШǃШĦŸŰƣƖŸũШƣĲƖƖŔƣŸƖŔċũЮШ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШĬĲƚĬĲШĲũШŔŰƣĲƖŔŸƖШĬĲШũċƚШĲƣŰŔċƚШƚĲШƓƖĲƚĲŰƣċШĦŸůŸШƨŰċШŉŸƖůċШ

ƓċƖƣŔĦƨũċƖШĬĲШƖĲƓƖŸĬƨĦĦŔŹŰШůċƣĲƖŔċũШǃШƚŸĦŔċũЯШĬŸŰĬĲШĲũШƻċũŸƖШŰŸШƚĲШůŔĬĲШƚŸũŸШĲŰШ

ƣĳƖůŔŰŸƚШ ůŸŰĲƣċƖŔŸƚЯШ ƚŔŰŸШ ƣċůĤŔĳŰШ ĲŰШ ƓƖĲƚƣŔŊŔŸЯШ ĦŸŰŸĦŔůŔĲŰƣŸШ ƣƖċĬŔĦŔŸŰċũЯШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШĦŔƖĦƨŔƣŸƚШĬĲШƖĲĬŔƚƣƖŔĤƨĦŔŹŰШŔŰƣĲƖŰċШǃШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШĦŸũĲĦƣŔƻŸƚЮШ 

?ĲƚĬĲШ ĲƚƣċШ ƓĲƖƚƓĲĦƣŔƻċЯШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ĳƣŰŔĦċƚШ ƣƖċŰƚŉŸƖůċŰШ ũċШ ŰŸĦŔŹŰШ

ĦũČƚŔĦċШĬĲШĦũċƚĲШƚŸĦŔċũШċũШƚŔƣƨċƖШĲũШƻċũŸƖШĲŰШĬŔůĲŰƚŔŸŰĲƚШĦŸũĲĦƣŔƻċƚШǃШƚŔůĤŹũŔĦċƚШ

ыEƚĦŸĤċƖЯШΞΜΝΞьЮШxċШƓŸƚŔĦŔŹŰШƚŸĦŔċũЯШůČƚШƕƨĲШƚĲƖШĲũШƖĲƚƨũƣċĬŸШĬĲШũċШċĦƨůƨũċĦŔŹŰШ

ůċƣĲƖŔċũЯШƚƨƖŊĲШĬĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲŰƣƖŸШĬĲũШŊƖƨƓŸШƓŸƖШĲũШĲŢĲƖĦŔĦŔŸШĬĲũШũŔĬĲƖċǍŊŸЯШĲũШ

ĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШŸШũċШĦċƓċĦŔĬċĬШĬĲШůĲĬŔċĦŔŹŰШĦƨũƣƨƖċũШǃШƓŸũŖƣŔĦċЮШ 



 

ΠΡ 
 

ÂŸƖШƚƨШƓċƖƣĲЯШũċШĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШŰŸШƚĲШŸƖŊċŰŔǍċШċШƓċƖƣŔƖШĬĲШĦċƣĲŊŸƖŖċƚШǯŢċƚЯШ

ƚŔŰŸШ ƕƨĲШ ƖĲƚƓŸŰĬĲШ ċШ ũċШ ŔŰƣĲƖċĦĦŔŹŰШ ĲŰƣƖĲШ ũŹŊŔĦċƚШ ƣƖċĬŔĦŔŸŰċũĲƚШуĤċƚċĬċƚШ ĲŰШ ĲũШ

ƓċƖĲŰƣĲƚĦŸЯШĲũШĲŔќƖƨťƨƨ6ШǃШũċШƖĲĦŔƓƖŸĦŔĬċĬуШǃШũŹŊŔĦċƚШůŸĬĲƖŰċƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШĲũШ

ĦċƓŔƣċũЯШ ũċШ ĲĬƨĦċĦŔŹŰШ ǃШ ũċШ ƖĲƓƖĲƚĲŰƣċĦŔŹŰШ ŔŰƚƣŔƣƨĦŔŸŰċũШы~ŔŰƣǍЯШ ΝΦΥΡьЮШ EƚƣĲШ

ĲŰƣƖĲũċǍċůŔĲŰƣŸШĲǂƓũŔĦċШũċШĦŸĲǂŔƚƣĲŰĦŔċШĬĲШĲƚƣƖƨĦƣƨƖċƚШĦŸůƨŰŔƣċƖŔċƚШőŸƖŔǍŸŰƣċũĲƚШ

ŢƨŰƣŸШċШŰƨĲƻċƚШŢĲƖċƖƕƨŖċƚШƕƨĲШĲůĲƖŊĲŰШĬĲШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШƓƖŸǃĲĦƣŸƚШĲǂƣƖċĦƣŔƻŸƚШǃШ

ĲŰĲƖŊĳƣŔĦŸƚЯШƨŰШŉĲŰŹůĲŰŸШƕƨĲШőċШĬċĬŸШũƨŊċƖШċШƓƖŸĦĲƚŸƚШŔŰƣĲƖŰŸƚШĬĲШŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰЮ 

?ƨƖċŰƣĲШĲũШƓĲƖŔŸĬŸШĬĲШĦŸũŸůĤŔċŰŔǍċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШуƕƨĲШƚĲШĲǂƣĲŰĬŔŹШĬĲƚĬĲШ

ΝΦΟΜШőċƚƣċШΝΦΤΜуЯШũċƚШĦŸůƨŰŔĬċĬĲƚШĳƣŰŔĦċƚШĦŸůĲŰǍċƖŸŰШċШŔŰƣĲŊƖċƖƚĲШĲŰШũŸƚШĦŔƖĦƨŔƣŸƚШ

ƓƖŸĬƨĦƣŔƻŸƚШċШƣƖċƻĳƚШĬĲШũċШĲǂƣƖċĦĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШĦŸůŸШƚċũЯШĦċũŔǍċШǃШĬŔƻŔĬŔƻŔШы9ċƖċĤċũŔШ

ŰŊŸũċЯШ ΞΜΜΥьЮШ EƚƣĲШ ƓƖŸĦĲƚŸШ ƣƖċŢŸШ ĦŸŰƚŔŊŸШ ŰƨĲƻċƚШ ƖĲũċĦŔŸŰĲƚШ ƚċũċƖŔċũĲƚШ ǃШ ƨŰċШ

ƚƨĤŸƖĬŔŰċĦŔŹŰШ ũċĤŸƖċũШ ƕƨĲШ ƣƖċŰƚŉŸƖůċƖŸŰШ ũŸƚШ ƓċƣƖŸŰĲƚШ ĬĲШ ũċƚШ ċƨƣŸƖŔĬċĬĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚЮШ 

EŰШĲũШĦċƚŸШĬĲШũŸƚШìċǃƨƨЯШũŸƚШċũċƬũċċ7ШǃШũŖĬĲƖĲƚШƚĲШƨŰŔĲƖŸŰШċШĦŸůĲƖĦŔċŰƣĲƚШǃШ

ĲůƓƖĲƚċƖŔŸƚШůĲĬŔċŰƣĲШũċǍŸƚШĬĲШĦŸůƓċĬƖċǍŊŸШǃШĦũŔĲŰƣĲũŔƚůŸЯШũŸШƕƨĲШũŸƚШũũĲƻŹШċШũċƚШ

ƓƖŔůĲƖċƚШĬŔŉĲƖĲŰĦŔċĦŔŸŰĲƚШĲĦŸŰŹůŔĦċƚШŔŰƣĲƖŰċƚЮШxċШĦũċƚĲШƚŸĦŔċũШĲůƓĲǍŹШċШĬĲǯŰŔƖƚĲШĲŰШ

ŉƨŰĦŔŹŰШ ĬĲũШ ċĦĦĲƚŸШ ċШ ƖĲĦƨƖƚŸƚШ ĲǂƣĲƖŰŸƚШуĦŸůŸШ ĬŔŰĲƖŸЯШ ċƖůċƚШ ŸШ ůĲĬŔŸƚШ ĬĲШ

ƣƖċŰƚƓŸƖƣĲуШƕƨĲШŸƣŸƖŊċĤċŰШƓƖĲƚƣŔŊŔŸШĬĲŰƣƖŸШĬĲШũċШĦŸůƨŰŔĬċĬЮШ 

ĦEŰШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШÅŔŸőċĦőċЯШ?ŔĤƨũũċЯШ

7ċƖƖċŰĦċƚЯШ[ŸŰƚĲĦċШǃШÉċŰШsƨċŰЯШũċƚШŢĲƖċƖƕƨŖċƚШƚŸĦŔċũĲƚШƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШĲŰШƖĲũċĦŔŹŰШĦŸŰШ

ũŸƚШĦĲŰƣƖŸƚШƨƖĤċŰŸƚШǃШĲũШƣƖċĤċŢŸШĲŰШũċƚШǯŰĦċƚШĤċŢŸШŢŸƖŰċũĲƚШĦŸƚĲĦőċŰĬŸШċũŊŸĬŹŰЯШ

 
6ШEŔ֥Ɩƨťƨƨа ũċШŉċůŔũŔċШìċǃƨƨШƚĲ ĬĲǯŰĲШċШƣƖċƻĳƚШĬĲШũċШĦċƖŰĲШŸ ĲŔ֥Ɩƨťƨƨ ůċƣĲƖŰŸЯШĲƚШƨŰċШƚŸĦŔĲĬċĬШ
ůċƣƖŔũŔŰĲċũШĬŸŰĬĲШĲũШƓŸĬĲƖШƓŸũŖƣŔĦŸШĲƚШƣŸƣċũůĲŰƣĲШĬĲƚĦĲŰƣƖċũŔǍċĬŸЯШũċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШũŸƚШĦũċŰĲƚШŸШ
ŉċůŔũŔċƚШìċǃƨƨШƚŸŰШũŸƚШƣŖŸƚШůċƣĲƖŰŸƚЮШ9ċĬċШĦũċŰШĲƚШċƨƣŹŰŸůŸШǃШƣŔĲŰĲШĦċƖČĦƣĲƖШƣŸƣĳůŔĦŸЯШĲƚШĬĲĦŔƖЯШƕƨĲШ
ũŸƚШĦũċŰĲƚШĲƚƣČŰШƖĲƓƖĲƚĲŰƣċĬŸƚШƓŸƖШƨŰШċŰŔůċũШċŰĦĲƚƣƖċũШǃШƨŰШƚŖůĤŸũŸШŊƖČǯĦŸШƕƨĲШũŸƚ ŔĬĲŰƣŔǯĦċ ыEĦőĲƣŸЯШ
~ċƖŔũŔŰЯΞΜΞΡьЮ  
7Ш ũċƬũċǃƨƨа ƣŖŸШůċƣĲƖŰŸШƕƨĲШĲƚШũċШƓƖŔŰĦŔƓċũШǯŊƨƖċШĬĲШċƨƣŸƖŔĬċĬШũĲŊŖƣŔůċШƖĲĦŸŰŸĦŔĬċШƓŸƖШĲũШƓƨĲĤũŸШ
ìċǃƨƨЮШEƚШƨŰċШƓĲƖƚŸŰċШůċǃŸƖЯШůċĬƨƖċЯШƚċĤŔċЯШĦŸŰŸĦĲĬŸƖċШĬĲШƚƨШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШǃШĬĲШƚƨШőŔƚƣŸƖŔċШǃШ
ƕƨĲШŰċĦĲШĦŸŰШĲũШĬŸŰШĬĲШƖĲƓƖĲƚĲŰƣċƖШċШƚƨШĦũċŰШŸ ĲŔ֥Ɩƨťƨƨ őċƚƣċШĲũШĬŖċШĬĲШƚƨШůƨĲƖƣĲШǃШƚĲШŔĬĲŰƣŔǯĦċШĦŸůŸШ
ũċШĦċĤĲǍċШƻŔƚŔĤũĲ ĬĲũ ċƓƬƚőŔŔ ыŉċůŔũŔċШƓŸƖШũŖŰĲċШůċƣĲƖŰċьШċĬƚĦƖŔƣŸШċШƨŰШƣĲƖƖŔƣŸƖŔŸЮШ~ċŰƣŔĲŰĲШũċШċƖůŸŰŖċШǃШũċШ
ƓċǍШĲŰ ƚƨШƣĲƖƖŔƣŸƖŔŸШǃШůĲĬŔċШĲŰШŸƣƖŸƚШċƚƓĲĦƣŸƚШƚŸĦŔŸĦƨũƣƨƖċũĲƚШĬĲ ũċШĦŸůƨŰŔĬċĬ ŢƨŰƣŸШĦŸŰШŸƣƖŸƚШőŸůĤƖĲƚШ
ǃШůƨŢĲƖĲƚШůċǃŸƖĲƚШƕƨĲШƣċůĤŔĳŰШőċĦĲŰШƓċƖƣĲШĬĲũ ċƓƬƚőŔŔ ы?  EЯΞΜΞΝьЮ  



 

ΠΣ 
 

ƖĲƓƖŸĬƨĦŔĲŰĬŸШƨŰċШĲƚƣƖċƣŔǯĦċĦŔŹŰШƕƨĲШƖĲǰĲŢċĤċШƚƨШŔŰƚĲƖĦŔŹŰШůċƖŊŔŰċũШĲŰШũŸƚШĦŔƖĦƨŔƣŸƚШ

ĲĦŸŰŹůŔĦŸƚШŰċĦŔŸŰċũĲƚЮШ 

?ƨƖċŰƣĲШũċШŉċƚĲШĬĲШċĬƚĦƖŔƓĦŔŹŰШċũШůŸĬĲũŸШĬĲƚċƖƖŸũũŔƚƣċШŰċĦŔŸŰċũЯШƕƨĲШƚĲШĲǂƣĲŰĬŔŹШ

ĬĲШΝΦΤΜШċШΝΦΦΝЯШũċШũũĲŊċĬċШĬĲШũċШůŔŰĲƖŖċШĬĲШĦċƖĤŹŰШǃШŊċƚЯШċƚŖШĦŸůŸШũċƚШĤŸŰċŰǍċƚШĬĲũШ

ĦŸŰƣƖċĤċŰĬŸШǃШũċШůċƖŔőƨċŰċЯШĬŔŸШũƨŊċƖШċШƨŰШŰƨĲƻŸШŸƖĬĲŰШĬĲШĦũċƚĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШ

ы9ŸƖŸŰŔũЯШΝΦΦΤьЮШxċШůċŰŸШĬĲШŸĤƖċШŔŰĬŖŊĲŰċШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲШƚĲШƨƣŔũŔǍŹШĬĲШůċŰĲƖċШ

ŉƖċŊůĲŰƣċƖŔċШ ĲŰШ ƣƖċĤċŢŸƚШ ƚƨĤċũƣĲƖŰŸƚбШ ůŔĲŰƣƖċƚШ ƕƨĲШ ũŸƚШ ũŖĬĲƖĲƚШ ĦŸůƨŰŔƣċƖŔŸƚШ ƚĲШ

ĦŸŰƻŔƖƣŔĲƖŸŰШĲŰШŔŰƣĲƖůĲĬŔċƖŔŸƚШƓċƖċШũċƚШĲůƓƖĲƚċƚЯШŊĲƚƣŔŸŰċŰĬŸШĦŸůƓĲŰƚċĦŔŸŰĲƚШǃШ

ĦŸŰƣƖċƣŸƚЮШEƚƣĲШŉĲŰŹůĲŰŸШĬŔŸШũƨŊċƖШċШƨŰċШŢĲƖċƖƕƨŔǍċĦŔŹŰШŔŰƣĲƖŰċЮШÉƨƖŊŔĲƖŸŰШĳũŔƣĲƚШ

ũŸĦċũĲƚШĦŸŰШċĦĦĲƚŸШċШĦċƓŔƣċũШǃШċШƓŸĬĲƖШƓŸũŖƣŔĦŸбШĲŰƣƖĲШƣċŰƣŸЯШůƨĦőŸƚШƚĲĦƣŸƖĲƚШƕƨĲĬċƖŸŰШ

ŉƨĲƖċШĬĲШĲƚƣŸƚШĦŔƖĦƨŔƣŸƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰШƚŸĦŔċũЮШEŰƣƖĲШũŸƚШìċǃƨƨЯШũċШĲƚƣƖƨĦƣƨƖċШ

ůċƣƖŔũŔŰĲċũШƚĲШƻŔŸШĬĲƚċǯċĬċШƓŸƖШũċШċƓċƖŔĦŔŹŰШĬĲШŰƨĲƻŸƚШũŖĬĲƖĲƚШĦŸŰШőċĤŔũŔĬċĬĲƚШƓċƖċШ

ŔŰƣĲƖċĦƣƨċƖШĲŰШĲũШČůĤŔƣŸШĲůƓƖĲƚċƖŔċũШǃШƓŸũŖƣŔĦŸЯШũŸШƕƨĲШċũƣĲƖŹШĲũШĲƕƨŔũŔĤƖŔŸШƣƖċĬŔĦŔŸŰċũШ

ĲŰƣƖĲШũŸƚШĲŔ֥ƖƨťƨƨƚЮШ 

EŰШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШũċШƓŸƚŔĦŔŹŰШƚŸĦŔċũШĲůƓĲǍŹШċШĬĲƓĲŰĬĲƖШ

ĬĲШũċШĦŸŰĲǂŔŹŰШĦŸŰШĲũШEƚƣċĬŸШǃШĲũШůĲƖĦċĬŸЯШĬĲƚƓũċǍċŰĬŸШũċƚШŉŸƖůċƚШĬĲШƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ƕƨĲШċŰƣĲƚШĲƖċŰШĲƚĲŰĦŔċũĲƚЮШ 

?ƨƖċŰƣĲШũċШŉċƚĲШĬĲШƓƖŸůŸĦŔŹŰШĬĲШũċШĦŸůƓĲƣŔƣŔƻŔĬċĬШƖĲŊŔŸŰċũШыΝΦΦΝрΞΜΝΜьЯШĦŸŰШũċШ

ĲǂƓċŰƚŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċЯШĲŰĲƖŊŖċШǃШƣƖċŰƚƓŸƖƣĲЯШũċƚШĦŸůƨŰŔĬċĬĲƚШ

ĳƣŰŔĦċƚШƻŔƻŔĲƖŸŰШƨŰШƓƖŸĦĲƚŸШĬĲШŉŸƖůċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШĲШŔŰƚƣŔƣƨĦŔŸŰċũШы7ċŰĦŸШĬĲШũċШ

ÅĲƓƩĤũŔĦċЯШΞΜΜΥьЮШxċШ9ŸŰƚƣŔƣƨĦŔŹŰШĬĲШΝΦΦΝЯШċũШƖĲĦŸŰŸĦĲƖШũċШĬŔƻĲƖƚŔĬċĬШĳƣŰŔĦċШǃШũċШǯŊƨƖċШ

ĬĲũШƖĲƚŊƨċƖĬŸЯШċĤƖŔŹШŰƨĲƻċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰЯШƓĲƖŸШƣċůĤŔĳŰШƣƖċŢŸШ

ĦŸŰƚŔŊŸШŰƨĲƻŸƚШůĲĦċŰŔƚůŸƚШĬĲШĬŔŉĲƖĲŰĦŔċĦŔŹŰЮШ 

xŸƚШƚĲĦƣŸƖĲƚШƚŸĦŔċũĲƚШƕƨĲШũŸŊƖċƖŸŰШċĦĦĲĬĲƖШċШũċШĲĬƨĦċĦŔŹŰШƚƨƓĲƖŔŸƖШŸШċШĦċƖŊŸƚШ

ƓƩĤũŔĦŸƚШŉŸƖůċƖŸŰШŊƖƨƓŸƚШĲůĲƖŊĲŰƣĲƚЯШĬŸƣċĬŸƚШĬĲШĦċƓŔƣċũШĦƨũƣƨƖċũШǃШƓŸũŖƣŔĦŸЯШƕƨĲШ

ċĦƣƩċŰШĦŸůŸШƨŰШƓƨĲŰƣĲШĲŰƣƖĲШũċƚШĦŸůƨŰŔĬċĬĲƚШǃШĲũШEƚƣċĬŸШы7ŸƨƖĬŔĲƨЯШΝΦΦΝьЮШÉŔŰШ

ĲůĤċƖŊŸЯШ ĲƚƣċШ ůŸƻŔũŔĬċĬШ ƻĲƖƣŔĦċũШ ƻŔŰŸШ ċĦŸůƓċŶċĬċШ ĬĲШ ƨŰШ ƓƖŸĦĲƚŸШ ĬĲШ ĲǂĦũƨƚŔŹŰШ

őŸƖŔǍŸŰƣċũбШ ċƕƨĲũũŸƚШ ƕƨĲШ ŰŸШ ƣƨƻŔĲƖŸŰШ ċĦĦĲƚŸШ ċШ ĲƚƣŸƚШ ƖĲĦƨƖƚŸƚШ ĦŸŰƣŔŰƨċƖŸŰШ ĲŰШ



 

ΠΤ 
 

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬЯШŊĲŰĲƖċŰĬŸШƣĲŰƚŔŸŰĲƚШĲŰƣƖĲШũċШũĲŊŔƣŔůŔĬċĬШƣƖċĬŔĦŔŸŰċũШǃШ

ũċШũĲŊŔƣŔůŔĬċĬШƣĳĦŰŔĦċЮ 

xċШċĦƣƨċũШŉċƚĲШĬĲШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċШǃШĲĦŸŰŸůŖċШƻĲƖĬĲШуƕƨĲШƻċШĬĲƚĬĲШΞΜΝΜШ

őċƚƣċШőŸǃуШőċШŔŰƣĲŰƚŔǯĦċĬŸШũŸƚШƓƖŸĦĲƚŸƚШĬĲШŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰШƚŸĦŔċũЮШxċШŔŰƚƣċũċĦŔŹŰШ

ĬĲШƓċƖƕƨĲƚШĲŹũŔĦŸƚЯШƓƖŸǃĲĦƣŸƚШƚŸũċƖĲƚШǃШĲǂƓũŸƖċĦŔŸŰĲƚШĲŰШċũƣċШůċƖШőċШůƨũƣŔƓũŔĦċĬŸШũċƚШ

ŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШŰĲŊŸĦŔċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũЮШEŰƣƖĲШũŸƚШìċǃƨƨЯШũċƚШŢĲƖċƖƕƨŖċƚШƚĲШĲƚƣČŰШ

ƖĲĦŸŰǯŊƨƖċŰĬŸШĲŰШƣŸƖŰŸШċШũċШůĲĬŔċĦŔŹŰШĦŸŰШũċƚШĲůƓƖĲƚċƚШы ƓƓċĬƨƖċŔЯШΝΦΦΣьЮШ 

xŸƚШũŖĬĲƖĲƚШƕƨĲШĦŸŰƣƖŸũċŰШĲũШċĦĦĲƚŸШċШũċШĦŸŰƚƨũƣċШƓƖĲƻŔċШǃШċШũŸƚШĤĲŰĲǯĦŔŸƚШ

ĲĦŸŰŹůŔĦŸƚШ őċŰШ ċĬƕƨŔƖŔĬŸШ ƨŰċШ ƓŸƚŔĦŔŹŰШ ĬŸůŔŰċŰƣĲЯШ ůŔĲŰƣƖċƚШ ƕƨĲШ ũŸƚШ Ĳ֥ŔƖƖƨťƨƚШ

ƓĲƖŔŉĳƖŔĦŸƚШƚŔŊƨĲŰШĲŰШƨŰċШƚŔƣƨċĦŔŹŰШĬĲШƚƨĤŸƖĬŔŰċĦŔŹŰШǃШŰŸШċĦƣƩċŰШĦŸůŸШƚƨŢĲƣŸƚШ

ĲĦŸŰŹůŔĦŸƚЮШ EƚƣċШ ŰƨĲƻċШ ĲƚƣƖċƣŔǯĦċĦŔŹŰШ ĦŸůĤŔŰċШ ĦċƓŔƣċũШ ĲĦŸŰŹůŔĦŸЯШ ƓŸũŖƣŔĦŸШ ǃШ

ƚŔůĤŹũŔĦŸЯШ ǃШ ƣŔĲŰĬĲШ ċШ ƖĲƓƖŸĬƨĦŔƖШ ĬĲƚŔŊƨċũĬċĬĲƚШ ŔŰƣĲƖŰċƚШ ĤċŢŸШ ƨŰċШ ŉċĦőċĬċШ ĬĲШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĦŸũĲĦƣŔƻċЮ 

EŰШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШũŸƚШƓƖŸǃĲĦƣŸƚШƓŸƖƣƨċƖŔŸƚЯШƣƨƖŖƚƣŔĦŸƚШǃШĲũШ

ċĦĦĲƚŸШċШũċШƣŔĲƖƖċШőċŰШŊĲŰĲƖċĬŸШƨŰċШĬŔŉĲƖĲŰĦŔċĦŔŹŰШĲŰƣƖĲШƕƨŔĲŰĲƚШŉŸƖůċŰШƓċƖƣĲШĬĲũШ

ċƓċƖċƣŸШŔŰƚƣŔƣƨĦŔŸŰċũШǃШƕƨŔĲŰĲƚШƚŸĤƖĲƻŔƻĲŰШĲŰШĲĦŸŰŸůŖċƚШŔŰŉŸƖůċũĲƚЮШEƚƣŸШƚŸƚƣŔĲŰĲШƨŰċШ

ĲƚƣƖƨĦƣƨƖċШĬƨċũШĲŰƣƖĲШŔŰƣĲŊƖċĦŔŹŰШǃШůċƖŊŔŰċũŔĬċĬЮ 

EƚƣŸƚШƓƖŸĦĲƚŸƚШůƨĲƚƣƖċŰШƕƨĲЯШĲŰШxċШ]ƨċŢŔƖċЯШũċШĦũċƚĲШƚŸĦŔċũШŰŸШƚĲШƓƨĲĬĲШƻĲƖШƚŸũŸШ

ĦŸůŸШƨŰċШƚŔůƓũĲШĬŔƻŔƚŔŹŰШĲĦŸŰŹůŔĦċЮШ~ČƚШĤŔĲŰЯШĲƚШƨŰШĲŰƣƖċůċĬŸШƖĲũċĦŔŸŰċũШĬŸŰĬĲШũċШ

ĲƣŰŔĦŔĬċĬЯШũċШƣĲƖƖŔƣŸƖŔċũŔĬċĬШǃШĲũШƓŸĬĲƖШƓŸũŖƣŔĦŸШŢƨĲŊċŰШƨŰШƓċƓĲũШĦƖƨĦŔċũШĲŰШũċƚШĬŔŰČůŔĦċƚШ

ĬĲШĬŸůŔŰċĦŔŹŰШǃШůŸƻŔũŔĬċĬЮШxċШċĦƨůƨũċĦŔŹŰШĬĲШĦċƓŔƣċũШƻċШůČƚШċũũČШĬĲШũŸШǯŰċŰĦŔĲƖŸбШ

ƣċůĤŔĳŰШċĤċƖĦċШĲũШĦŸŰƣƖŸũШĬĲШũċШĦŸůƨŰŔĦċĦŔŹŰЯШũċШŔŰŉŸƖůċĦŔŹŰШǃШũċШũĲŊŔƣŔůŔĬċĬШĦƨũƣƨƖċũШ

ыEƚĦŸĤċƖЯШΞΜΝΜьЮШ 

xŸƚШŰƨĲƻŸƚШũŔĬĲƖċǍŊŸƚШĳƣŰŔĦŸƚШŉƨŰĦŔŸŰċŰШĦŸůŸШŔŰƣĲƖůĲĬŔċƖŔŸƚШĲŰƣƖĲШĲũШƚŔƚƣĲůċШ

ĦŸůƨŰŔƣċƖŔŸШǃШũċШĲƚƣƖƨĦƣƨƖċШĲƚƣċƣċũШǃШĦƖĲċŰШƨŰШĲƚƓċĦŔŸШőŖĤƖŔĬŸШĬŸŰĬĲШũċƚШŉƖŸŰƣĲƖċƚШĲŰƣƖĲШ

ĦũċƚĲШǃШƓŸƚŔĦŔŹŰШƚŸĦŔċũШƚĲШƻƨĲũƻĲŰШĤŸƖƖŸƚċƚЮШ?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШũċШċŰƣƖŸƓŸũŸŊŖċЯШ

ũŸƚШĦċůĤŔŸƚШ ƚŸĦŔċũĲƚШ ƓƨĲĬĲŰШ ƻĲƖƚĲШ ĦŸůŸШ ƨŰċШ ƣƖċŰƚŉŸƖůċĦŔŹŰШ ĬĲШ ũċƚШ ŢĲƖċƖƕƨŖċƚШ

ƚŔůĤŹũŔĦċƚШőċĦŔċШŢĲƖċƖƕƨŖċƚШůČƚШŉƨŰĦŔŸŰċũĲƚЮШ 



 

ΠΥ 
 

EŰШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШƻŔŰĦƨũċĬŸШ

ċũШũŔĬĲƖċǍŊŸШĦŸůƨŰŔƣċƖŔŸШƚĲШƖĲĲůƓũċǍċШƓŸƖШĲũШċĦĦĲƚŸШċШƖĲĬĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШċũШĦċƓŔƣċũШ

ĲĬƨĦċƣŔƻŸЮШ ƚŖЯШĲƚƣċШŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰШƚĲШƖĲũċĦŔŸŰċШƣċŰƣŸШĦŸŰШũċШŔŰƚĲƖĦŔŹŰШĲĦŸŰŹůŔĦċШ

ĦŸůŸШĦŸŰШũċШƖĲĬĲǯŰŔĦŔŹŰШĬĲШũŸƚШƖĲŉĲƖĲŰƣĲƚШĦƨũƣƨƖċũĲƚШĬĲШĳǂŔƣŸШǃШƓŸĬĲƖЮ 

EũШƓƨĲĤũŸШìċǃƨƨШƓŸƚĲĲШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШĬŔŉĲƖĲŰĦŔċĦŔŹŰШǃШŢĲƖċƖƕƨŔǍċĦŔŹŰШ

ƚŸĦŔċũЯШĲƚƣƖƨĦƣƨƖċĬċƚШċШƓċƖƣŔƖШĬĲũШĲŔ֥ƖƨťƨƨШǃШĬĲШũŸƚШƓƖĲƚƣŔŊŔŸƚШċƚŸĦŔċĬŸƚШċШĦċĬċШũŔŰċŢĲЮШ

EƚƣŸШĦŸŰǯŊƨƖċШƨŰШƚŔƚƣĲůċШŔŰƣĲƖŰŸШĬĲШĬĲƚŔŊƨċũĬċĬĲƚШǃШƖĲĦŸŰŸĦŔůŔĲŰƣŸƚШƕƨĲШŸƓĲƖċШ

ĬĲƚĬĲШũŹŊŔĦċƚШĦƨũƣƨƖċũĲƚШƓƖŸƓŔċƚЯШƓĲƖŸШƕƨĲШŰŸШĬĲĤĲШŔŰƣĲƖƓƖĲƣċƖƚĲШĦŸůŸШĲƕƨŔƻċũĲŰƣĲШŰŔШ

ĦŸůŸШŸƓƨĲƚƣŸШƖŸůČŰƣŔĦŸШĬĲШũċƚШĦċƣĲŊŸƖŖċƚШĬĲШĦũċƚĲШƚŸĦŔċũШċũŔŢƬŰċ8Ю 

ÑŸĬċШƚŸĦŔĲĬċĬШőƨůċŰċШƓƖŸĬƨĦĲШĬŔƚƣŔŰĦŔŸŰĲƚШŔŰƣĲƖŰċƚЯШĲŰШĲũШĦċƚŸШĬĲũШƓƨĲĤũŸШ

ìċǃƨƨЯШĲƚċƚШĬŔƚƣŔŰĦŔŸŰĲƚШŰŸШƚĲШĲǂƓƖĲƚċŰШĲŰШĦċƣĲŊŸƖŖċƚШċũŔŢƬŰċШĦŸůŸШљĲƚƣƖċƣŸШΝЯШΞЯШΟвњЯШ

ƚŔŰŸШĲŰШĦƖŔƣĲƖŔŸƚШƓƖŸƓŔŸƚШĬĲШĬŔŉĲƖĲŰĦŔċĦŔŹŰШƚŸĦŔċũШƕƨĲШċƖƣŔĦƨũċŰШƓƖĲƚƣŔŊŔŸЯШƖĲƓƨƣċĦŔŹŰЯШ

ƣƖċǃĲĦƣŸƖŔċШŉċůŔũŔċƖЯШƖĲĦƨƖƚŸƚШůċƣĲƖŔċũĲƚШǃШƚŔůĤŹũŔĦŸƚЮШEŰƣƖĲШũŸƚШƓƖŔŰĦŔƓċũĲƚШŉċĦƣŸƖĲƚШ

ƕƨĲШĦŸŰǯŊƨƖċŰШĲƚƣċƚШĬŔƚƣŔŰĦŔŸŰĲƚШƚĲШĲŰĦƨĲŰƣƖċŰа 

¶ ÂƖĲƚƣŔŊŔŸШĬĲũШ ƓƬƚőŔŔ9аШŉċůŔũŔċƚШůČƚШƓŸĬĲƖŸƚċƚЯШŉċůŔũŔċƚШĦŸŰШůČƚШƖĲĦƨƖƚŸƚЯШ

ũŔŰċŢĲƚШůČƚШƖĲƚƓĲƣċĬŸƚШǃШũŔŰċŢĲƚШůČƚШĲƚƣŔŊůċƣŔǍċĬŸƚЮ 

¶ cŔƚƣŸƖŔċũШĲŰШĦŸŰǰŔĦƣŸƚШŔŰƣĲƖĦũċŰŔũĲƚаШŉċůŔũŔċƚШƕƨĲШőċŰШƚċĤŔĬŸШĬĲŉĲŰĬĲƖƚĲЯШƕƨĲШ

őċŰШŊċŰċĬŸШŊƨĲƖƖċƚЯШƕƨĲШőċŰШůĲĬŔċĬŸШĤŔĲŰШĦŸŰШƓƬƣĦőŔƓƬќƬŔ10ЯШƕƨĲШőċŰШĦƨůƓũŔĬŸШ

ĦŸůƓĲŰƚċĦŔŸŰĲƚЮ 

¶ ÅŔƕƨĲǍċШŊċŰċĬĲƖċШǃШƓċƣƖŔůŸŰŔċũаШŉċůŔũŔċƚШĦŸŰШůČƚШĦőŔƻŸƚЯШƻċĦċƚЯШƣĲƖƖĲŰŸƚЯШ

ċĦĦĲƚŸШċũШċŊƨċЯШĦċƚċƚШĲŰШũċШĦŔƨĬċĬЯШĦċůŔŸŰĲƣċƚЯШĦŸŰƣċĦƣŸƚШƓŸũŖƣŔĦŸƚЮ 

 
8ШũŔŢƬŰċа ĲƚШĲũШƣĳƖůŔŰŸШƕƨĲШƨƣŔũŔǍċŰШĲŰ ìċǃƨƨŰċŔťŔ ƓċƖċШƖĲŉĲƖŔƖƚĲШċШũŸƚШŰŸШŔŰĬŖŊĲŰċƚЯШĲŰШĲƚƣĲШĦŸŰƣĲǂƣŸШĲƚШ
ƨƣŔũŔǍċĬŸШƓċƖċШƖĲŉĲƖŔƖƚĲШċШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĬĲũШEƚƣċĬŸЮ 
9Ш ƓƬƚőŔŔа ƚŸŰШũŸƚШƓċƖŔĲŰƣĲƚШƨƣĲƖŔŰŸƚШǃШũŸƚШƨŰĲШŉƨĲƖƣĲƚШũċǍŸƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬШǃШƚŸũŔĬċƖŔĬċĬЮШxċШĦĳũƨũċШ
ŉƨŰĬċůĲŰƣċũ ĬĲШũċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũ ũċШĦŸŰƚƣŔƣƨǃĲШũċШŉċůŔũŔċШůċƣƖŔũŔŰĲċũ ǃШĦċĬċШĦũċŰШŉŸƖůċШƨŰ ƻŖŰĦƨũŸ ĬĲШ
ƚċŰŊƖĲШ ĦƨǃŸƚШ ůŔĲůĤƖŸƚШ ƚĲШ ĦŸŰƚŔĬĲƖċŰШ ĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĬĲШ ƨŰШ ƣƖŸŰĦŸШ ĦŸůƩŰШ ũũċůċĬŸ ìċƣƨƨƚőŔЯШ
Ĳƚ ĬĲĦŔƖЯ ċŰƣĲƓċƚċĬŸЯШċĤƨĲũŸ ƣŸƣĳůŔĦŸ ыÂċǍЯШÅċůŸŰЯШΞΜΝΣЯШÂЮΝΣьЮ 
10ШÂƬƣĦőŔŔƓƬƬа ÂĲƖƚŸŰċШƓŸƖƣċĬŸƖċШǃШĬŔŰċůŔǍċĬŸƖċШĬĲШũċШƓċũċĤƖċЯШƕƨĲШĦŸŰШƚċĤŔĬƨƖŖċЯШĬŔƓũŸůċĦŔċЯШĦċƨƣĲũċШ
ǃШũƨĦŔĬĲǍШĲƚШŔŰƣĲƖůĲĬŔċƖŔŸШĲŰШũċШƚŸũƨĦŔŹŰШĬĲШĦŸŰǰŔĦƣŸƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĬŔƚƓƨƣċƚШĲŰƣƖĲШũŸƚШĦũċŰĲƚШ
Ÿ ĲŔ֥Ɩƨťƨƨ ìċǃƨƨШŸШĦŸŰШŸƣƖċƚШĲƣŰŔċƚЮШEƚШƚŸũŔĦŔƣċĬŸШƓŸƖШƚƨШƓƖĲƚƣŔŊŔŸШǃШƓŸƖШƚĲƖШċƨƣŸƖŔĬċĬШůŸƖċũЯШċũŊŸШ
ŰŸƖůċũůĲŰƣĲШċƚŸĦŔċĬŸШĦŸŰШũŸƚШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚ ыÖ EÉ9§ЯШΞΜΝΜьЮ 



 

ΠΦ 
 

¶ 9ċƓŔƣċũШĲĬƨĦċƣŔƻŸШǃШƓŸũŖƣŔĦŸаШůŔĲůĤƖŸƚШĦŸŰШĲƚƣƨĬŔŸƚЯШĦċƖŊŸƚШƓƩĤũŔĦŸƚЯШũċǍŸƚШĦŸŰШ

ċũĦċũĬŖċƚЯШĲůƓƖĲƚċƚЯШ§ ]ЯШĲƣĦЮ 

¶ ÅĲƓƨƣċĦŔŸŰĲƚШůŸƖċũĲƚаШċũŊƨŰċƚШŉċůŔũŔċƚШƚŸŰШƚĲŶċũċĬċƚШĦŸůŸШƓƖŸĤũĲůČƣŔĦċƚЯШ

ċĤƨƚŔƻċƚЯШƣċĦċŶċƚЯШŰŸШƓċŊċĬŸƖċƚЯШĦŸƖƖƨƓƣċƚШŸЯШċũШĦŸŰƣƖċƖŔŸЯШĦŸůŸШĦƨůƓũŔĬċƚЯШ

őŸŰŸƖċĤũĲƚШǃШŊĲŰĲƖŸƚċƚЮ 

¶ EũĲůĲŰƣŸƚШ ƖŔƣƨċũĲƚШǃШŸĤŢĲƣŸƚШĬĲШƓŸĬĲƖШƚŔůĤŹũŔĦŸаШĦŔĲƖƣċƚШŉċůŔũŔċƚШƓŸƚĲĲŰШ

ũċŰŔ֥ċƚ11ЯШƽċũċċ12ШƨШŸƣƖŸƚШŸĤŢĲƣŸƚШƖŔƣƨċũĲƚШƕƨĲШƖĲŉƨĲƖǍċŰШƚƨШĲƚƣċƣƨƚШĲƚƓŔƖŔƣƨċũШǃШ

ƚŔůĤŹũŔĦŸШĬĲŰƣƖŸШĬĲШũċШĦŸůƨŰŔĬċĬЮ 

EƚƣċƚШ ŢĲƖċƖƕƨŖċƚШ ŔŰƣĲƖŰċƚШ ŊĲŰĲƖċŰШ ƓƖĲŢƨŔĦŔŸƚШ ǃШ ċƚŔůĲƣƖŖċƚШ ĲŰШ ĲũШ ċĦĦĲƚŸШ ċШ

ƖĲĦƨƖƚŸƚШůċƣĲƖŔċũĲƚШǃШƚŔůĤŹũŔĦŸƚЯШƚŔŰШƕƨĲШĲũũŸШƓƨĲĬċШƣƖċĬƨĦŔƖƚĲШůĲĦČŰŔĦċůĲŰƣĲШċШũċƚШ

ĦċƣĲŊŸƖŖċƚШĬĲШĦũċƚĲШƚŸĦŔċũШŸĦĦŔĬĲŰƣċũĲƚШůċƖǂŔƚƣċƚШŸШƽĲĤĲƖŔċŰċƚЮ 

ÂċǍШfƓƨċŰċШыΞΜΝΣьЯШĲŰШƚƨШƣƖċĤċŢŸШƚŸĤƖĲШĦŸŰĦĲƓƣŸƚШǃШĬĲƚĦƖŔƓĦŔŸŰĲƚШĬĲШũċШĦƨũƣƨƖċШ

ìċǃƨƨЯШŔĬĲŰƣŔǯĦŹШƣƖĲƚШĦċƓċƚШƚŸĦŔċũĲƚШƕƨĲШŔŰƣĲŊƖċƖŸŰШƓƖŔůŔƣŔƻċůĲŰƣĲШxċШ]ƨċŢŔƖċЯШŉƨĲƖŸŰШ

ũŸƚШ ìċƚőŔŔƣŰƨƨШ ŸШ ìċƚőŔŔƖƬ13ШыũŸƚШ ƖŔĦŸƚьЯШ ũŸƚШ ~ŸŢƨƨƚƬШ ŸШ ÖŰċŔŰťƬŔŰШ ыũŸƚШ ƓŸĤƖĲƚьШ ǃШ

ĦőĲƓĦőŔċШыƚĲƖƻŔĬƨůĤƖĲШŸШĲƚĦũċƻŸƚьЮШxŸƚШìċƚőŔŔƣŰƨƨа 

9ŸŰƚƣŔƣƨŖċŰШ ũċШ ĦũċƚĲШ ƚŸĦŔċũШ ůČƚШ ĲũĲƻċĬċбШ ũċШ ƕƨĲШ ƓŸƚĲŖċШ ĤƨĲŰШ ŰƩůĲƖŸШ ĬĲШ

ŊċŰċĬŸƚЯШĦŸŰŸĦŖċШƓĲƖŉĲĦƣċůĲŰƣĲШũċƚШĦŸƚƣƨůĤƖĲƚЯШƓƖċĦƣŔĦċĤċШũċƚШƻŔƖƣƨĬĲƚШǃШƚĲШ

ĬĲĬŔĦċĤċШċũШƣƖċĤċŢŸШĬĲũШƓċƚƣŸƖĲŸШǃШũċШĦƖŖċЮыÂċǍШfƓƨċŰċЯШΞΜΝΣЯШƓЮШΠΦьЮ 

 
11ШxċŰŔ֥ċа ƓƖŸƣĲĦĦŔŹŰ ƓċƖċШƣŸĬŸШƣŔƓŸШĬĲШůċũċƚШĲŰĲƖŊŖċƚШƕƨĲШƓƨĲĬĲŰШőċĦĲƖƣĲШũċШƻŔĬċШŔŰƻŔƻŔĤũĲЯШǃċШƚĲċШƓċƖċШ
ĲƻŔƣċƖШĲŰĲƖŊŖċƚШŸШŔŰǰƨĲŰĦŔċƚШĬĲШũċƚШĲŰƻŔĬŔċƚЯШũċ xċŰŔ֥ċ ƓƨĲĬĲШĬĲƻŸũƻĲƖШƣŸĬŸШċƕƨĲũũŸШƕƨĲШƓƖĲƣĲŰĬċШ
őċĦĲƖƣĲШŸШċƣĲŰƣĲШĦŸŰƣƖċШƣƨШĬŔŊŰŔĬċĬШĲШŔŰƣĲŊƖŔĬċĬЮ 
12Шìċũċċа ƚĲШũĲШċƣƖŔĤƨǃĲШċШƨŰ ůƨŶĲĦŸШĬĲШŸƖŸШůċĦŔǍŸШƨƣŔũŔǍċĬŸШĦŸůŸШŸĤŢĲƣŸ ƚċŊƖċĬŸЮǃЮĬĲЮċůƨũĲƣŸ ыĬĲШũċШ
ĤƨĲŰċШƚƨĲƖƣĲШƓċƖċШũċШċĤƨŰĬċŰĦŔċШǃШƖŔƕƨĲǍċь ǃШƣĲŰĲƖШƓƖĲƚƣŔŊŔŸШĬĲШũŔŰċŢĲбШũŸШċĬƕƨŔĲƖĲ ċũŊƨŰŸƚ ůŔĲůĤƖŸƚШ
ĬĲ ĲŔ֥Ɩƨťƨƨ ìċǃƨƨШƚĲŊƩŰШƚƨШƖĲƻĲũċĦŔŹŰ ǃċШƚĲċШƓŸƖШŔŰĬŔĦċĦŔŸŰĲƚШĲŰ ƚƨĲŶŸƚШŸ ƓŸƖШƖĲƻĲũċĦŔŹŰШƣċŰŊŔĤũĲЯШĲũШ
ċůƨũĲƣŸШƚĲ ůċŰƣŔĲŰĲШŊƨċƖĬċĬċШĲŰШƨŰШũƨŊċƖШƖĲƚĲƖƻċĬŸ ƓŸƖШƚƨШƓŸƖƣċĬŸƖЯШĦƨĤŔĲƖƣċ ĦŸŰШƨŰ ůċŰƣŸЯШǃШĦċĬċШƻĲǍШ
ƕƨĲШĲũШċůƨũĲƣŸШŰĲĦĲƚŔƣĲ ċũŊƩŰШĤĲŰĲǯĦŔŸЯШƚĲШƖĲƻĲũċШĲŰШũŸƚШƚƨĲŶŸƚШĬĲШƚƨШƓŸƖƣċĬŸƖШŔŰĬŔĦċŰĬŸШƓĲƣŔĦŔŸŰĲƚШǃШ
ĬĲƚĲŸƚШƕƨĲШĬĲĤĲШƚĲƖШƖĲċũŔǍċĬċШƓŸƖШƚƨШƓŸƖƣċĬŸƖЯШǃċШƚĲċШůĲĬŔċŰƣĲШƨŰċ ǃŸŰŰċ ыĬċŰǍċьЯШĬŸŰĬĲШőċŔŊċШ
ŢƨĲŊŸƚ ƣƖċĬŔĦŔŸŰċũĲƚЯШĦċƖƖĲƖċШĬĲШĦċĤċũũŸШĲƣĦЮбШĲƚƣŸШƚĲŊƩŰШũċƚШŔŰĬŔĦċĦŔŸŰĲƚШĬĲũ ƽċũċċЯШĬŸŰĬĲШĲũШƓŸƖƣċĬŸƖШ
ĬĲĤĲШƚċƣŔƚŉċĦĲƖШĦŸŰШċƣƖŔĤƨƣŸƚШƕƨĲ ĦŸůƓĲŰƚĲŰ ũċШċĤƨŰĬċŰĦŔċ ĬċĬċ ǃШƚċĦŔĲŰШũċШƓĲƣŔĦŔŹŰШĬĲũ ƽċũċċЯШĬĲШŰŸШ
ĦƨůƓũŔƖƚĲШ ũċƚШ ƓĲƣŔĦŔŸŰĲƚ ƖĲĦċĲŰ ĦŸŰƚĲĦƨĲŰĦŔċƚ ŰĲŊċƣŔƻċƚ ƕƨĲШ ċŉĲĦƣċŰШ ĬŔƖĲĦƣċůĲŰƣĲШ ċШ ůŔĲůĤƖŸƚШ
ĬĲũ ĲŔ֥Ɩƨťƨƨ ĬĲũШ ƓŸƖƣċĬŸƖШ ĬĲũШ ċůƨũĲƣŸ ыŰŔŶŸƚШ ыċƚьЯШ ŢŹƻĲŰĲƚЯШ ůċǃŸƖĲƚьЯШ ƣƖċǃĲŰĬŸ ĦŸŰƚŔŊŸ ƖƨŔŰċЯШ
ůŔƚĲƖŔċ ǃ Ţċůƨƨ ШыőċůĤƖĲь 
13Ш ìċƚőŔŔƖƬ Ÿ ìċƚőŔŔƣŰƨƨ ыxŸƚШ ƖŔĦŸƚьа ƚŸŰШ ƓĲƖƚŸŰċƚШ ĬĲШ ũċШ ĦũċƚĲШ ƚŸĦŔċũ ůČƚ ĲũĲƻċĬċЯШ
ƓŸƚĲŖċŰ ĤƨĲŰ ŰƩůĲƖŸ ĬĲ ŊċŰċĬŸƚЯШ ĦŸŰŸĦŖċŰ ƓĲƖŉĲĦƣċůĲŰƣĲШ ũŸƚШ ƨƚŸƚШ ǃШ ĦŸƚƣƨůĤƖĲƚ ìċǃƨƨЯШ
ƓƖċĦƣŔĦċĤċŰ ũċƚШƻŔƖƣƨĬĲƚШǃШƚĲШĬĲĬŔĦċĤċŰ ċũ ƣƖċĤċŢŸШĬĲũШƓċƚƣŸƖĲŸШǃШũċ ĦƖŖċ ыÂċǍЯШÅċůŸŰЯΞΜΝΣЯШÂЮΠΦьЮ  



 

ΡΜ 
 

xŸƚШůŸŢƨƨƚƬШƚŸŰШċƕƨĲũũŸƚШƕƨĲШљŰŸШĦŸŰŸĦĲŰШƓĲƖŉĲĦƣċůĲŰƣĲШũċƚШĦŸƚƣƨůĤƖĲƚШǃШũċƚШ

ũĲǃĲƚЯШŰŸШƚŸŰШĬĲƓŸƚŔƣċƖŔŸƚЯШŰŔШĦŸŰŸĦĲĬŸƖĲƚШĬĲШũċƚШƣƖċĬŔĦŔŸŰĲƚШċŰƣŔŊƨċƚЯШŰŸШƚĲШƚƨƓĲƖċŰШ

ůĲĬŔċŰƣĲШĲũШŉƖƨƣŸШĬĲШƚƨƚШƣƖċĤċŢŸƚЯШƚŸĤƖĲШƣŸĬŸШũŸƚШƕƨĲШƚĲШĲŰƣƖĲŊċŰШċШũċШŔŰĬŸũĲŰĦŔċШǃШŰŸШ

ƣŔĲŰĲŰШƓƖĲŸĦƨƓċĦŔŸŰĲƚШ ƓŸƖШ ůĲŢŸƖċƖШ ƚƨƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƻŔĬċЯШ ƣċŰƣŸШ ůŸƖċũШ ĦŸůŸШ

ůċƣĲƖŔċũњШыÂċǍШfƓƨċŰċЯШΞΜΝΣЯШƓЮШΡΜьЮШEŰШĦƨċŰƣŸШċШũċШĦċƓċШƚŸĦŔċũШĬĲШũŸƚШ ĦőĲƓĦőŔċЯШÂċǍШ

fƓƨċŰċШƚŸƚƣŔĲŰĲа 

cŸǃШĲǂƣŔŰŊƨŔĬċШƣŸƣċũůĲŰƣĲЯШĲƚƣċШĦũċƚĲШŢƨŊŹШƨŰШƓċƓĲũШŔůƓŸƖƣċŰƣĲШĲŰШ

ĳƓŸĦċƚШċŰƣĲƖŔŸƖĲƚЮШ[ƨĲƖŸŰШƓƖŔůŔƣŔƻċůĲŰƣĲШƖĲĦũƨƣċĬŸƚШĲŰƣƖĲШũŸƚШĦũċŰĲƚШŸШƣƖŔĤƨƚШ

ƻĲŰĦŔĬċƚЮШEƖċШũċШĤċƚĲШƚŸĤƖĲШũċШĦƨċũШƖĲĦċŖċШĲũШƓĲƚŸШĬĲШũŸƚШƣƖċĤċŢŸƚШĬƨƖŸƚШǃШ

ƓĲƚċĬŸƚЮШEũШĬƨĲŶŸШƣĲŰŖċШĬĲƖĲĦőŸШĬĲШƻŔĬċШŸШůƨĲƖƣĲШƚŸĤƖĲШƚƨШĲƚĦũċƻŸЮШÅĲĦŔĤŖċŰШ

ũŸƚШƓĲŸƖĲƚШĦċƚƣŔŊŸƚЮШ ŸШőċĤŖċШĬŔƚƣŔŰĦŔŹŰШĬĲШĲĬċĬЯШƚĲǂŸШŰŔШĦũċŰЮШÂŸĬŖċŰШƚĲƖШ

ƣƖċŰƚŉĲƖŔĬŸƚШĬĲШƨŰШƚĲŶŸƖШċШŸƣƖŸЮШÂŸĬŖċŰШƚĲƖШƻĲŰĬŔĬŸƚШċШƻŸũƨŰƣċĬЯШůČƚШũŸƚШőŔŢŸƚШĬĲШ

ĳƚƣŸƚШŰŸШŰċĦŖċŰШũŔĤƖĲƚЯШƚŔŰŸШĲƚĦũċƻŸƚШĦŸůŸШƚƨƚШƓċĬƖĲƚЮШxŸƚШƚĲŶŸƖĲƚШƣĲŰŖċŰШƚƨƚШ

ĲƚĦũċƻŸƚЮШxċƚШůċƣƖŸŰċƚШŸШůƨŢĲƖĲƚШĬĲũШƚĲŶŸƖШƣċůĤŔĳŰШƣĲŰŖċŰШũċƚШƚƨǃċƚШƓƖŸƓŔċƚЮШ

ÂŸĬŖċŰШőĲƖĲĬċƖƚĲШыÂċǍШfƓƨċŰċЯШΞΜΝΣЯШƓƓЮШΡΜрΡΝь 

ÂċǍШfƓƨċŰċШыΞΜΝΣьШƖĲĦŸŊĲШƖĲũċƣŸƚШŸƖċũĲƚШǃШůĲůŸƖŔċƚШőŔƚƣŹƖŔĦċƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШ

ĲŰШũŸƚШƕƨĲШƚĲШĲůƓũĲċŰШŸƓŸƚŔĦŔŸŰĲƚШŰċƖƖċƣŔƻċƚШĲŰƣƖĲШљƖŔĦŸƚњШǃШљƓŸĤƖĲƚња 

 

xŸƚШƖŔĦŸƚШĤƨƚĦċƖŸŰШĲũШòċũĲƣƚőŔŔЯШũċƚШĲũĲƻċĦŔŸŰĲƚЮШxŸƚШƓċƖċŢĲƚШŉĳƖƣŔũĲƚЮШÉĲШƚĲŰƣċƖŸŰШ

ċũШƓŔĲШĬĲШũŸƚШĦƨŢŖĲƚШяƣƖƨƓŔũũŸƚѐЯШĤċŢŸШũċШƚŸůĤƖċШĬĲШũŸƚШċĦĲŔƣƨŰŸƚШǃШůċůŸŰĲƚЮШ

7ƨƚĦċƖŸŰШũċШŉƖŸŰĬċШĬĲШũŸƚШČƖĤŸũĲƚШőĲƖůŸƚŸƚШƓċƖċШĬĲƚĦċŰƚċƖЮШÖŰŸƚШŉƨĲƖŸŰШůČƚШ

ċũũČШǃШƚĲШŔŰƚƣċũċƖŸŰШċũШċĤƖŔŊŸШĬĲШũċƚШƚĲƖƖċŰŖċƚЯШċШũċШƻĲŊċШĬĲШũŸƚШċƖƖŸǃŸƚШǃШċũШċůƓċƖŸШ

ĬĲШũŸƚШůŸŰƣĲƚШŉƖĲƚĦŸƚЮ 

xŸƚШƖŔĦŸƚШċůċƖŸŰШĲũШĤƨĲŰШƻŔƻŔƖЯШĲũШƣƖċĤċŢŸЯШǃШƓƖċĦƣŔĦċƖŸŰШƣŸĬċƚШũċƚШƻŔƖƣƨĬĲƚЮШxŸƚШ

ƖŔĦŸƚШƣƨƻŔĲƖŸŰШŢƨŔĦŔŸШĲŰШƨŰШƓƖŔŰĦŔƓŔŸШǃШĦƨŔĬċƖŸŰШĬĲШƚƨШĦŸŰĬŔĦŔŹŰЮШÉĲШĲƚůĲƖċƖŸŰШ

ĲŰШƻĲƚƣŔƖШůĲŢŸƖЯШĲŰШĦŸůƓŸƖƣċƖƚĲШůĲŢŸƖШыċƚŖШĲůƓĲǍŹШĲŰƣƖĲШĲũũŸƚШĲũШŊĲƖůĲŰШĬĲШƨŰċШ

ĦũċƚĲШŸĦŔŸƚċьЯШĲŰШĦŸůĲƖШůĲŢŸƖбШĲƚШĬĲĦŔƖЯШĦŸůŔĲƖŸŰШĦċƖŰĲШĬĲШƻĲŰċĬŸЯШĬĲШĦŸŰĲŢŸЯШ

ĬĲШƓĲƖĬŔǍЯШĬĲШŊƨċĦőċƖċĦċЯШƖĲĦŸũĲĦƣċƖŸŰШũċШůŔĲũШĬĲШũċƚШċĤĲŢċƚШǃШũŸƚШŉƖƨƣŸƚШ

ƚŔũƻĲƚƣƖĲƚЮШ ƨŰĦċШƓŔĬŔĲƖŸŰШŰċĬċШċШŰċĬŔĲбШĲũũŸƚШůŔƚůŸƚШƚĲШũŸШƓƖŸĦƨƖċĤċŰШƣŸĬŸЮШ



 

ΡΝ 
 

9ŸůŖċŰШƚŸĤƖĲШĤċŰĦŸƚШĲŰШũƨŊċƖШċƚĲċĬŸЯШǃЯШƓŸƖШƩũƣŔůŸЯШŉƨĲƖŸŰШũŸƚШƓƖŔůĲƖŸƚШ

ƓċƚƣŸƖĲƚШƕƨĲШƖĲĦƨĲƖĬċŰШũċƚШĲĬċĬĲƚЮ 

 

xŸƚШƓŸĤƖĲƚШĤƨƚĦċƖŸŰШĲũШ~ƨŢŔƚőŔŔШя~ŸŢƨƚőŔŔѐЯШũŸƚШƓċƖċŢĲƚШŔŰőŹƚƓŔƣŸƚШǃШƚĲĦŸƚЮШÉĲШ

ƚĲŰƣċƖŸŰШċũШƓŔĲШĬĲШũŸƚШĦċƖĬŸŰĲƚЯШũċƚШĤƖĲƻċƚШǃШũċƚШƣƨŰċƚШĬĲШũċƚШƕƨĲШƚĲШċũŔůĲŰƣċƖŸŰШ

ĬĲƚƓƨĳƚЮШxĲƻċŰƣċƖŸŰШƚƨƚШƖċŰĦőŸƚШĲŰШũċƚШũũċŰƨƖċƚШƚŸũĲċĬċƚЯШċũШĲůĤċƣĲШĬĲШũŸƚШ

ƻŔĲŰƣŸƚШĦċƖŊċĬŸƚШĬĲШőċůĤƖĲЮШÉĲШĲŰƣƖĲŊċƖŸŰШċШũċШŔŰĬŸũĲŰĦŔċЯШũċШůŔƚĲƖŔċШǃШĲũШůċũШ

ƻŔƻŔƖЮШÉŹũŸШƻŔƻŖċŰШƚƨШƓƖĲƚĲŰƣĲЯШƚŔŰШƓƖŸǃĲĦƣċƖƚĲШůČƚШċũũČЮШ ŸШƣĲŰŖċŰШƓŸƖƻĲŰŔƖШŰŔШ

ċƚƓŔƖċĦŔŸŰĲƚЮШ éŔƻŖċŰШ ĲŰШ ƨŰċШ ĬĲŊƖċĬċŰƣĲШ ƓƖŸůŔƚĦƨŔĬċĬШ ƕƨĲШ ũŸƚШ őċĦŖċШ ůČƚШ

ċƓČƣŔĦŸƚШǃШůČƚШŔŰĬŸũĲŰƣĲƚЮ 

EŰШƚƨƚШĦŸůŔĬċƚЯШƚŹũŸШƚĲШĦŸŰŉŸƖůċĤċŰШĦŸŰШũċƚШŔŊƨċŰċƚЯШũŸƚШůċĦőŸƖƖŸƚЯШĲũШŉƖƨƣŸШ

ĬĲШũċƚШƣƨŰċƚШǃШĬĲШũŸƚШĦċƖĬŸŰĲƚЯШũċƚШƖċŖĦĲƚШƚŔũƻĲƚƣƖĲƚШǃШũċШůŔĲũШĬĲШũċƚШċƻŔƚƓċƚЮШxŸƚШ

ƓŸĤƖĲƚШĦŸůŖċŰШƓũċŰƣċĬŸƚШĲŰШĲũШƚƨĲũŸЮШ?ŸƖůŖċŰШċШũċШŔŰƣĲůƓĲƖŔĲШǃШƚŔĲůƓƖĲШ

ĬĲƚƓĲƖƣċĤċŰШĦŸŰШũċШůŔƚůċШőċůĤƖĲШĦŸŰШƕƨĲШƚĲШċĦŸƚƣċĤċŰЮШEƖċŰШŔŰĬŔƻŔĬƨŸƚШ

ĬĲƚƓƖĲĦŔċƣŔƻŸƚЯШĬĲƚĦŸƖƣĲƚĲƚЯШŔŰĬŔŉĲƖĲŰƣĲƚШыЮЮЮьШыÂċǍШfƓƨċŰċЯШΞΜΝΣЯШƓƓЮШΡΝрΡΞьЮ 

9ŸůŸШƚĲŶċũċШ]ƨĲƖƖċШ9ƨƖƻĲũŸШыΞΜΜΝьЯШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШљĲũШƻċũŸƖШĬĲШũċШƓĲƖƚŸŰċШ

ƚĲШĲŰĦƨĲŰƣƖċШŔŰƣƖŖŰƚĲĦċůĲŰƣĲШƖĲũċĦŔŸŰċĬŸШĦŸŰШũċШƓŸƚŔĦŔŹŰШƚŸĦŔċũШĬĲШƚƨШŊƖƨƓŸШŉċůŔũŔċƖЮШ

xċШƣĲŰĲŰĦŔċШĬĲШŊċŰċĬŸШĬĲƚĬĲШĲũШƚŔŊũŸШñéfШŔŰƣƖŸĬƨŢŸШŉƨĲƖƣĲƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲŰƣƖŸШĬĲШũċШ

ƚŸĦŔĲĬċĬШìċǃƨƨШũċƚШĦƨċũĲƚШƚĲШůċŰƣŔĲŰĲŰШőċƚƣċШőŸǃњШыƓƓЮШΣΦрΤΜьЮ 

?ŔƻĲƖƚŸƚШċŰČũŔƚŔƚШĲǂƣĲƖŰŸƚШőċŰШƚĲŶċũċĬŸШƕƨĲЯШċШƓċƖƣŔƖШĬĲũШƚŔŊũŸШññЯШĲũШċĦĦĲƚŸШ

ĬŔŉĲƖĲŰĦŔċũШċШƖĲĦƨƖƚŸƚШĲĦŸŰŹůŔĦŸƚШċƚŸĦŔċĬŸƚШċũШĦŸůĲƖĦŔŸШƖĲŊŔŸŰċũЯШĲũШĦŸŰƣƖċĤċŰĬŸШǃШũċШ

ĦƖĲĦŔĲŰƣĲШƓĲŰĲƣƖċĦŔŹŰШĬĲũШůĲƖĦċĬŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШƓƖŸĬƨŢŸШŰƨĲƻċƚШŉŸƖůċƚШĬĲШ

ĬŔŉĲƖĲŰĦŔċĦŔŹŰШŔŰƣĲƖŰċЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШÅŔƻĲƖċШ]ƨƣŔĳƖƖĲǍШыΝΦΦΝьШŸĤƚĲƖƻċШƕƨĲаШ 

xŸƚШìċǃƨƨƚШĬĲĤŔĬŸШċШƚƨШůċƖĦċĬċШĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШĤċƚċĬċШĲŰШũċШƖŔƕƨĲǍċШƚŸŰШ

ƓŸĦŸШƖĲƓƖĲƚĲŰƣċƣŔƻŸƚШĬĲШũċƚШƚŸĦŔĲĬċĬĲƚШŔŰĬŖŊĲŰċƚШőċĤŔƣċŰƣĲƚШĬĲШũċƚШƣŔĲƖƖċƚШ

ĤċŢċƚШƚƨƖċůĲƖŔĦċŰċƚЮШcċƚƣċШőċĦĲШƓŸĦŸШũċШƖŔƕƨĲǍċШƓċƖċШũŸƚШìċǃƨƨƚШőċĤŖċШƚŔĬŸШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШƚƨШŊċŰċĬŸЮШEũШĦŸŰƣƖċĤċŰĬŸШǃШŸƣƖċƚШċĦƣŔƻŔĬċĬĲƚШŰŸШũŖĦŔƣċƚШƓċƖċШũŸƚШ

ŊŸĤŔĲƖŰŸƚШŰċĦŔŸŰċũĲƚЯШũŸШůŔƚůŸШƕƨĲШũċШƓĲŰĲƣƖċĦŔŹŰШĬĲũШĦŸůĲƖĦŔŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШ



 

ΡΞ 
 

ĳƣŰŔĦŸШƓĲƖůŔƣŔŹШċШƨŰŸƚШƓŸĦŸƚШìċǃƨƨƚШĦŸŰШƖĲĦƨƖƚŸƚШċƨůĲŰƣċƖШċƩŰШůČƚШƚƨШ

ƖŔƕƨĲǍċШ ċĬƕƨŔƖŔĲŰĬŸШ ĦċůŔŸŰĲƚЯШ ĲůĤċƖĦċĦŔŸŰĲƚЯШ ƣŔĲŰĬċƚЯШ ĦċƚċƚШ ǃШ ƣŔĲƖƖċƚШ

ċŊƖŖĦŸũċƚШŉƨĲƖċШĬĲШũċШƓĲŰŖŰƚƨũċЮШÉƨƚШƖĲĦƨƖƚŸƚШƖĲĬĲǯŰŔĲƖŸŰШĲũШƓŸĬĲƖШċũШŔŰƣĲƖŔŸƖШĬĲШ

ũċШƚŸĦŔĲĬċĬШìċǃƨƨЯШĲŰШƓċƖƣŔĦƨũċƖШĲŰƣƖĲШƕƨŔĲŰĲƚШǃċШŰŸШƣĲŰŖċŰШƖĲĤċŶŸƚШыƓЮШΝΝΠь 

ÉĲŊƩŰШĲƚƣĲШċƨƣŸƖЯШĬŔĦőċШċĦƨůƨũċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШƖĲĬĲǯŰŔŹШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШ

ċũШŔŰƣĲƖŔŸƖШĬĲШũċШƚŸĦŔĲĬċĬШìċǃƨƨЯШĲƚƓĲĦŔċũůĲŰƣĲШŉƖĲŰƣĲШċШċƕƨĲũũŸƚШŊƖƨƓŸƚШƕƨĲШőċĤŖċŰШ

ƓĲƖĬŔĬŸШƚƨƚШƖĲĤċŶŸƚЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣċƚШĬĲƚĦƖŔƓĦŔŸŰĲƚШĦŸƖƖĲƚƓŸŰĬĲŰШċШũĲĦƣƨƖċƚШ

ĲǂƣĲƖŰċƚШ ĦĲŰƣƖċĬċƚШ ĲŰШ ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ ĲĦŸŰŹůŔĦċƚШ ƖĲĦŔĲŰƣĲƚШ ǃШ ŰŸШ ĬĲĤĲŰШ

ŔŰƣĲƖƓƖĲƣċƖƚĲШ ĦŸůŸШ ĲƻŔĬĲŰĦŔċШ ĬĲШ ƨŰċШĲƚƣƖƨĦƣƨƖċШ ĬĲШ ĦũċƚĲƚШ ƚŸĦŔċũĲƚШ ĲŰШ ƚĲŰƣŔĬŸШ

ŸĦĦŔĬĲŰƣċũЯШƚŔŰŸШĦŸůŸШĲǂƓƖĲƚŔŸŰĲƚШĬĲШƓƖŸĦĲƚŸƚШĬĲШŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰШƚŸĦŔċũШŔŰĬƨĦŔĬŸƚШ

ƓŸƖШ ũċШ ċƖƣŔĦƨũċĦŔŹŰШ ĬĲƚŔŊƨċũШ ċũШ ůĲƖĦċĬŸЯШ ƕƨĲШ ĦŸĲǂŔƚƣĲŰШ ǃШ ƣĲŰƚŔŸŰċŰШ ũċƚШ ũŹŊŔĦċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШƓƖĲƚƣŔŊŔŸЯШƓċƖĲŰƣĲƚĦŸШǃШƣĲƖƖŔƣŸƖŔċũŔĬċĬШƓƖŸƓŔċƚШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

ΞЮΦЮ ]ĳŰĲƖŸШǃШĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲŰШũċШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰаШ
ůċƖĦŸШĦŸŰĦĲƓƣƨċũШ 

 

EŰШĲũШĦċůƓŸШĬĲШũċШƚċũƨĬШǃШũċШŰƨƣƖŔĦŔŹŰЯШĲũШŊĳŰĲƖŸШŸƓĲƖċШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШ

ĲƚƣƖƨĦƣƨƖċũШƕƨĲШŔŰǰƨǃĲШĲŰШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚЯШĲŰШũċШŸƖŊċŰŔǍċĦŔŹŰШĬĲũШĦƨŔĬċĬŸШǃШ

ĲŰШĲũШċĦĦĲƚŸШĲŉĲĦƣŔƻŸШċШƚĲƖƻŔĦŔŸƚШĲƚĲŰĦŔċũĲƚШыìc§ЯШΞΜΞΝьЮШxċШĬŔƚĦƖŔůŔŰċĦŔŹŰШĬĲШŊĳŰĲƖŸШ

ƚĲШĲŰƣŔĲŰĬĲШĦŸůŸШƣŸĬċШĬŔƚƣŔŰĦŔŹŰЯШĲǂĦũƨƚŔŹŰШŸШƖĲƚƣƖŔĦĦŔŹŰШĤċƚċĬċШĲŰШĲũШƚĲǂŸШƕƨĲШƣĲŰŊċШ

ƓŸƖШĲŉĲĦƣŸШůĲŰŸƚĦċĤċƖШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃШĲŢĲƖĦŔĦŔŸШĬĲШũŸƚШĬĲƖĲĦőŸƚШőƨůċŰŸƚШĲŰШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШŔŊƨċũĬċĬШыÖ ЯШΝΦΦΥьЮШ 

xċШ§~ÉШƖĲĦŸŰŸĦĲШƕƨĲШũċƚШŰŸƖůċƚЯШƖŸũĲƚШǃШƖĲũċĦŔŸŰĲƚШĬĲШŊĳŰĲƖŸШċƣƖċƻŔĲƚċŰШĬĲШ

ůċŰĲƖċШ ƣƖċŰƚƻĲƖƚċũШ ũŸƚШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ĬĲШ ũċШ ƚċũƨĬЯШ ĦŸŰǯŊƨƖċŰĬŸШ

ĬĲƚŔŊƨċũĬċĬĲƚШƓĲƖƚŔƚƣĲŰƣĲƚШĲŰШĲĬƨĦċĦŔŹŰЯШĲůƓũĲŸЯШŔŰŊƖĲƚŸƚЯШƻŔƻŔĲŰĬċЯШċũŔůĲŰƣċĦŔŹŰШǃШ

ċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШƚċŰŔƣċƖŔŸƚШыìc§ЯШΞΜΞΝбШÂ c§оìc§ЯШΞΜΞΡьЮШEŰШ ůĳƖŔĦċШxċƣŔŰċЯШ

ĲƚƣċƚШĬĲƚŔŊƨċũĬċĬĲƚШƚĲШĲǂƓƖĲƚċŰШĬĲШŉŸƖůċШƓċƖƣŔĦƨũċƖШċШƣƖċƻĳƚШĬĲШũċШŉĲůŔŰŔǍċĦŔŹŰШĬĲШũċШ

ƓŸĤƖĲǍċШ ǃШ ĬĲШ ũċƚШ ƣċƖĲċƚШ ĬĲШ ĦƨŔĬċĬŸШ ŰŸШ ƖĲůƨŰĲƖċĬŸЯШ ŉĲŰŹůĲŰŸƚШ ƕƨĲШ ŔŰĦŔĬĲŰШ



 

ΡΟ 
 

ĬŔƖĲĦƣċůĲŰƣĲШĲŰШũċШƚċũƨĬШĬĲШũċƚШůƨŢĲƖĲƚШǃШĲŰШũŸƚШƖĲƚƨũƣċĬŸƚШŰƨƣƖŔĦŔŸŰċũĲƚШĬĲШŰŔŶċƚШǃШ

ŰŔŶŸƚШыÂċǍЯШΞΜΞΞьЮ 

?ĲƚĬĲШĲũШĲŰŉŸƕƨĲШĬĲШũŸƚШ?ÉÉЯШĲũШĦƨŔĬċĬŸШĦŸŰƚƣŔƣƨǃĲШƨŰШůĲĦċŰŔƚůŸШĦĲŰƣƖċũШĬĲШ

ŔŰĲƕƨŔĬċĬШ ĬĲШ ŊĳŰĲƖŸЮШ EũШ ƣƖċĤċŢŸШ ƖĲƓƖŸĬƨĦƣŔƻŸШ ǃШ ĬĲШ ĦƨŔĬċĬŸШуůċǃŸƖŔƣċƖŔċůĲŰƣĲШ

ċƚƨůŔĬŸШ ƓŸƖШ ůƨŢĲƖĲƚуШƓĲƖůċŰĲĦĲШ ŔŰƻŔƚŔĤŔũŔǍċĬŸШ ǃШ ŰŸШ ƖĲůƨŰĲƖċĬŸЯШ ũŔůŔƣċŰĬŸШ ũċШ

ċƨƣŸŰŸůŖċШĲĦŸŰŹůŔĦċЯШĲũШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШǃШũċШĦċƓċĦŔĬċĬШĬĲШĬĲĦŔƚŔŹŰШƚŸĤƖĲШũċШƚċũƨĬШ

ǃШũċШċũŔůĲŰƣċĦŔŹŰШыÂ c§ЯШΞΜΜΟьЮШ?ŔƻĲƖƚŸƚШĲƚƣƨĬŔŸƚШőċŰШĬĲůŸƚƣƖċĬŸШƕƨĲШũċШƚŸĤƖĲĦċƖŊċШ

ĬĲШĦƨŔĬċĬŸШǃШũċШŉċũƣċШĬĲШĦŸŰƣƖŸũШƚŸĤƖĲШƖĲĦƨƖƚŸƚШƚĲШċƚŸĦŔċŰШĦŸŰШƓĲŸƖĲƚШĦŸŰĬŔĦŔŸŰĲƚШ

ŰƨƣƖŔĦŔŸŰċũĲƚШůċƣĲƖŰċƚШĲШŔŰŉċŰƣŔũĲƚШыìc§ЯШΞΜΞΝьЮ 

ÂĲƖƚƓĲĦƣŔƻċƚШĦƖŖƣŔĦċƚШǃШŉĲůŔŰŔƚůŸƚШĬĲĦŸũŸŰŔċũĲƚШőċŰШċůƓũŔċĬŸШĲƚƣĲШċŰČũŔƚŔƚШċũШ

ƚĲŶċũċƖШƕƨĲШĲũШŊĳŰĲƖŸШŰŸШƓƨĲĬĲШĦŸůƓƖĲŰĬĲƖƚĲШĬĲШůċŰĲƖċШċŔƚũċĬċЯШƚŔŰŸШĲŰШŔŰƣĲƖƚĲĦĦŔŹŰШ

ĦŸŰШũċШĲƣŰŔċЯШũċШƓŸĤƖĲǍċШǃШũċƚШƖĲũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШĬĲШƓŸĬĲƖЮШ ƨƣŸƖċƚШĦŸůŸШxƨŊŸŰĲƚШ

ыΞΜΜΥьШőċŰШƓũċŰƣĲċĬŸШƕƨĲШũċШĦŸũŸŰŔċũŔĬċĬШĬĲũШŊĳŰĲƖŸШŔůƓƨƚŸШŢĲƖċƖƕƨŖċƚШƓċƣƖŔċƖĦċũĲƚШ

ċŢĲŰċƚШ ċШ ũŸƚШ ƓƨĲĤũŸƚШ ŔŰĬŖŊĲŰċƚЯШ ƖĲĦŸŰǯŊƨƖċŰĬŸШ ũċƚШ ƖĲũċĦŔŸŰĲƚШ ĦŸůƨŰŔƣċƖŔċƚШ ǃШ

ĬĲƚƻċũŸƖŔǍċŰĬŸШũŸƚШƚċĤĲƖĲƚШŉĲůĲŰŔŰŸƚЮШ?ĲШůċŰĲƖċШĦŸŰƻĲƖŊĲŰƣĲЯШÉĲŊċƣŸШыΞΜΝΠьШċĬƻŔĲƖƣĲШ

ƕƨĲШũċƚШƻŔŸũĲŰĦŔċƚШĬĲШŊĳŰĲƖŸШƚĲШċƖƣŔĦƨũċŰШĦŸŰШƓƖŸĦĲƚŸƚШĬĲШƖċĦŔċũŔǍċĦŔŹŰШǃШĬĲƚƓŸŢŸШ

ƣĲƖƖŔƣŸƖŔċũЯШƓƖŸĬƨĦŔĲŰĬŸШĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƓĲƖƚŔƚƣĲŰƣĲƚЮ 

?ĲƚĬĲШũŸƚШŉĲůŔŰŔƚůŸƚШŔŰĬŖŊĲŰċƚЯШƚĲШőċШƚĲŶċũċĬŸШƕƨĲШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШ

ŊĳŰĲƖŸШƚĲШĲǂƓƖĲƚċŰШĦŸůŸШƨŰċШƖƨƓƣƨƖċШĬĲШũŸƚШƚŔƚƣĲůċƚШĦŸůƨŰŔƣċƖŔŸƚШĬĲШĦƨŔĬċĬŸШǃШĬĲШ

ũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШũċШƻŔĬċШы9ċĤŰċũЯШΞΜΝΜбШÂċƖĲĬĲƚЯШΞΜΝΜьЮШEŰШĲƚƣċШ

ũŖŰĲċЯШċƨƣŸƖċƚШŔŰĬŖŊĲŰċƚШìċǃƨƨШőċŰШĲŰŉċƣŔǍċĬŸШƕƨĲШũċШƚċũƨĬШǃШũċШŰƨƣƖŔĦŔŹŰШŰŸШƓƨĲĬĲŰШ

ċŰċũŔǍċƖƚĲШƚŔŰШĦŸŰƚŔĬĲƖċƖШĲũШũƨŊċƖШőŔƚƣŹƖŔĦŸШĬĲШũċƚШůƨŢĲƖĲƚШĲŰШĲũШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲũШ

ĦƨŔĬċĬŸЯШũċШċũŔůĲŰƣċĦŔŹŰШǃШĲũШĲƕƨŔũŔĤƖŔŸШĦŸůƨŰŔƣċƖŔŸШыÂĲƖŔŹĬŔĦŸШÉŸĤĲƖċŰŖċЯШΞΜΞΠьЮШ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШĲũШĦƨŔĬċĬŸШуƣċŰƣŸШĬĲũШĦƨĲƖƓŸЯШũċШċũŔůĲŰƣċĦŔŹŰШĦŸůŸШĬĲũШĲŰƣŸƖŰŸШ

ĦŸůƨŰŔƣċƖŔŸуШĲƚШƨŰċШƓƖČĦƣŔĦċШůċǃŸƖŔƣċƖŔċůĲŰƣĲШŉĲůĲŰŔŰċШǃШƓŸĦŸШƻċũŸƖċĬċШĲŰШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШƚċũƨĬШĦŸŰƻĲŰĦŔŸŰċũĲƚЮШ?ĲƚĬĲШĲũШĲŰŉŸƕƨĲШĬĲШŊĳŰĲƖŸШĲŰШƚċũƨĬЯШƚĲШƓũċŰƣĲċШ

ƕƨĲШĦƨċŰĬŸШũċƚШůƨŢĲƖĲƚШĦċƖĲĦĲŰШĬĲШċƨƣŸŰŸůŖċШƚŸĤƖĲШƚƨШƣŔĲůƓŸЯШĬĲШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШ

ǃШĬĲШƓŸĬĲƖШĬĲШĬĲĦŔƚŔŹŰЯШĲũũŸШƚĲШƣƖċĬƨĦĲШĲŰШƓĲŸƖĲƚШĦŸŰĬŔĦŔŸŰĲƚШŰƨƣƖŔĦŔŸŰċũĲƚШƓċƖċШĲũũċƚШ



 

ΡΠ 
 

ǃШƓċƖċШƚƨƚШőŔŢŸƚШыÖ ЯШΝΦΦΥьЮШxċШ§~ÉШċĬƻŔĲƖƣĲШƕƨĲШũċƚШůƨŢĲƖĲƚШĦŸŰШůĲŰŸƖШĲƚƣċƣƨƚШƣŔĲŰĲŰШ

ůĲŰŸƖШĦŸŰƣƖŸũШĬĲШƖĲĦƨƖƚŸƚШǃШůċǃŸƖШĦċƖŊċШĬĲШƣƖċĤċŢŸШŰŸШƖĲůƨŰĲƖċĬŸЯШũŸШĦƨċũШċŉĲĦƣċШ

ƣċŰƣŸШƚƨШƚċũƨĬШĦŸůŸШũċШĬĲШƚƨƚШőŔŢċƚШĲШőŔŢŸƚЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШ9 9ШċĬŸƓƣċШĲũШŊĳŰĲƖŸШĦŸůŸШƨŰċШĦċƣĲŊŸƖŖċШċŰċũŖƣŔĦċШĦũċƻĲШ

ƓċƖċШ ĦŸůƓƖĲŰĬĲƖШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ŔŰĲƕƨŔĬċĬШ ƕƨĲШ ĦŸŰĬŔĦŔŸŰċŰШ ũċШ ƚċũƨĬШ ǃШ ũċШ

ŰƨƣƖŔĦŔŹŰЯШĲŰШĦƨċŰƣŸШƕƨĲШĲǂƓƖĲƚċШĬĲƚŔŊƨċũĬċĬĲƚШƚŔƚƣĲůČƣŔĦċƚШĬĲШƓŸĬĲƖЯШċĦĦĲƚŸШċШ

ƖĲĦƨƖƚŸƚШǃШƖĲĦŸŰŸĦŔůŔĲŰƣŸШƚŸĦŔċũШĲŰƣƖĲШůƨŢĲƖĲƚШǃШőŸůĤƖĲƚЮШEŰШƓŸĤũċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚЯШ

ĲƚƣċƚШĬĲƚŔŊƨċũĬċĬĲƚШċĬƕƨŔĲƖĲŰШƨŰċШĦŸůƓũĲŢŔĬċĬШƓċƖƣŔĦƨũċƖШċũШĲŰƣƖĲĦƖƨǍċƖƚĲШĦŸŰШũċШ

ĲƣŰŔċЯШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШĲĦŸŰŸůŖċШĬĲũШĦƨŔĬċĬŸЯШĦŸŰǯŊƨƖċŰĬŸШƨŰШĲŰƣƖċůċĬŸШĲƚƣƖƨĦƣƨƖċũШ

ĬĲШƻƨũŰĲƖċĤŔũŔĬċĬШƕƨĲШŔŰĦŔĬĲШĬĲШůċŰĲƖċШĬŔƖĲĦƣċШĲŰШũċШƚċũƨĬШůċƣĲƖŰċШĲШŔŰŉċŰƣŔũЮ 

?ĲƚĬĲШĲƚƣĲШůċƖĦŸШĦŸŰĦĲƓƣƨċũЯШũċШĬŔƚĦƖŔůŔŰċĦŔŹŰШĬĲШŊĳŰĲƖŸШĲƚШĲŰƣĲŰĬŔĬċШĦŸůŸШ

ƨŰŸШĬĲШũŸƚШĲŢĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШŸƖŊċŰŔǍċŰШũċƚШŔŰĲƕƨŔĬċĬĲƚШĲŰШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШ 

ΞЮΝΜЮ ÂŸĤƖĲǍċаШƓĲƖƚƓĲĦƣŔƻċШŸĦĦŔĬĲŰƣċũШċШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲũШƓƨĲĤũŸШ
ìċǃƨƨШ 

 

EƚƣĲШċƓċƖƣċĬŸШĬĲƚċƖƖŸũũċШĲũШůċƖĦŸШĦŸŰĦĲƓƣƨċũШƕƨĲШƓĲƖůŔƣĲШĦŸůƓƖĲŰĬĲƖШũċШ

ƓŸĤƖĲǍċШĬĲƚĬĲШĬŸƚШůŔƖċĬċƚШĬŔƚƣŔŰƣċƚаШũċШƓĲƖƚƓĲĦƣŔƻċШŸĦĦŔĬĲŰƣċũШǃШũċШĦŸůƓƖĲŰƚŔŹŰШ

ƓƖŸƓŔċШ ĬĲũШ ƓƨĲĤũŸШ ìċǃƨƨЯШ ĦŸůŸШ ĲũĲůĲŰƣŸƚШ ĦĲŰƣƖċũĲƚШ ƓċƖċШ ċŰċũŔǍċƖШ ũċƚШ ĦċƨƚċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċЮШxċШƓŸĤƖĲǍċЯШũĲŢŸƚШĬĲШƚĲƖШƨŰċШ

ŰŸĦŔŹŰШƩŰŔĦċШŸШƨŰŔƻĲƖƚċũЯШĲǂƓƖĲƚċШŉŸƖůċƚШőŔƚƣŹƖŔĦċƚЯШĦƨũƣƨƖċũĲƚШǃШĲƓŔƚƣĲůŸũŹŊŔĦċƚШ

ĬŔŉĲƖĲŰĦŔċĬċƚШĬĲШŔŰƣĲƖƓƖĲƣċƖШũċШĦċƖĲŰĦŔċЯШĲũШĤŔĲŰĲƚƣċƖШǃШũċШƻŔĬċШĬŔŊŰċЮШxŸƚШĲŰŉŸƕƨĲƚШ

ŸĦĦŔĬĲŰƣċũĲƚШ ƚƨĲũĲŰШ ĬĲǯŰŔƖũċШ ċШ ƓċƖƣŔƖШ ĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ ůĲĬŔĤũĲƚШ ǃШ ĦŸůƓċƖċĤũĲƚбШ

ůŔĲŰƣƖċƚШƕƨĲШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨШũċШƓŸĤƖĲǍċШƚĲШůċŰŔǯĲƚƣċШĦŸůŸШƨŰċШƖƨƓƣƨƖċШĬĲШũŸƚШ

ĲƕƨŔũŔĤƖŔŸƚШƖĲũċĦŔŸŰċũĲƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċШĦŸũĲĦƣŔƻċЮШÅĲĦŸŰŸĦĲƖШĲƚƣċƚШ

ĬŔŉĲƖĲŰĦŔċƚШ ƓĲƖůŔƣĲШ ĦŸůƓƖĲŰĬĲƖШ ĦŹůŸШ ũċШƓŸĤƖĲǍċШ ċĦƣƩċШ ĦŸůŸШ ƨŰШ ĬĲƣĲƖůŔŰċŰƣĲШ

ĲƚƣƖƨĦƣƨƖċũШĬĲШũċШƚċũƨĬШĲŰШĦŸŰƣĲǂƣŸƚШŔŰĬŖŊĲŰċƚЯШƓċƖƣŔĦƨũċƖůĲŰƣĲЯШĲŰШũċШŔŰŉċŰĦŔċШìċǃƨƨЮ 



 

ΡΡ 
 

?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШŸĦĦŔĬĲŰƣċũЯШũċШƓŸĤƖĲǍċШƖĲƚƣƖŔŰŊĲШĲũШċĦĦĲƚŸШċШċũŔůĲŰƣŸƚШ

ŰƨƣƖŔƣŔƻŸƚЯШċŊƨċШƓŸƣċĤũĲЯШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШƻŔƻŔĲŰĬċƚШċĬĲĦƨċĬċƚЯШũŸШƕƨĲШŔŰĦƖĲůĲŰƣċШ

ũċШƻƨũŰĲƖċĤŔũŔĬċĬШċШĲŰŉĲƖůĲĬċĬĲƚШŔŰŉĲĦĦŔŸƚċƚЯШĬĲƚŰƨƣƖŔĦŔŹŰШǃШůŸƖƣċũŔĬċĬШŔŰŉċŰƣŔũЮШxċШ

ƓŸĤƖĲǍċШĲƚШƨŰШĦŸŰĦĲƓƣŸШĦƨǃŸШƚŔŊŰŔǯĦċĬŸШƻċƖŖċШƚĲŊƩŰШĲũШĦŸŰƣĲǂƣŸШĦƨũƣƨƖċũЯШőŔƚƣŹƖŔĦŸШǃШ

ĲƓŔƚƣĲůŸũŹŊŔĦŸШĬĲƚĬĲШĲũШĦƨċũШƚĲШċŰċũŔĦĲЮШÉĲШƣƖċƣċШĬĲШƨŰċШŰŸĦŔŹŰШĦŸůƓũĲŢċЯШŔŰǰƨŔĬċШƓŸƖШ

ƓċƖċĬŔŊůċƚШŸĦĦŔĬĲŰƣċũĲƚШƕƨĲШƣŔĲŰĬĲŰШċШƓƖŔƻŔũĲŊŔċƖШũċШĦƨċŰƣŔǯĦċĦŔŹŰЯШũċШĦŸůƓċƖċĤŔũŔĬċĬШ

ǃШũċШƨŰŔƻĲƖƚċũŔǍċĦŔŹŰШĬĲШŔŰĬŔĦċĬŸƖĲƚШыÉĲŰЯШΝΦΦΦьЮШEƚƣċШůċŰĲƖċШĬĲШĦŸŰĦĲĤŔƖШǃШůĲĬŔƖШũċШ

ƓŸĤƖĲǍċШőċШƚŔĬŸШŸĤŢĲƣŸШĬĲШĦƖĲĦŔĲŰƣĲƚШĦƨĲƚƣŔŸŰċůŔĲŰƣŸƚШǃЯШĲŰШũċƚШƩũƣŔůċƚШĬŸƚШĬĳĦċĬċƚЯШ

őċШ ĲůĲƖŊŔĬŸШ ƨŰċШ ĦƖŖƣŔĦċШ ƚŸƚƣĲŰŔĬċШ ĬĲƚĬĲШ ĲŰŉŸƕƨĲƚШ ĬĲĦŸũŸŰŔċũĲƚЯШ ŉĲůŔŰŔƚƣċƚШ ǃШ

ĦŸůƨŰŔƣċƖŔŸƚШƕƨĲШŔŰƣĲƖƓĲũċŰШũċШƚƨƓƨĲƚƣċШŰĲƨƣƖċũŔĬċĬШĬĲШĲƚƣŸƚШůŸĬĲũŸƚШы~ŔŊŰŸũŸЯШΞΜΝΝбШ

EƚĦŸĤċƖЯШΞΜΝΥь 

?ĲƚĬĲШ ũċƚШ ƓƖŔůĲƖċƚШ ĬĲǯŰŔĦŔŸŰĲƚШ ƕƨĲШ ƻŔŰĦƨũċĤċŰШ ũċШ ƓŸĤƖĲǍċШ ċШ ũċШ ůĲƖċШ

ƚƨĤƚŔƚƣĲŰĦŔċШŉŖƚŔĦċШőċƚƣċШũŸƚШĲŰŉŸƕƨĲƚШůƨũƣŔĬŔůĲŰƚŔŸŰċũĲƚШĦŸŰƣĲůƓŸƖČŰĲŸƚЯШőċǃШƨŰċШ

ƓƖĲůŔƚċШƚƨĤǃċĦĲŰƣĲаШũċШƚċũƨĬШċĦƣƩċШƣċŰƣŸШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШǃШĦŸůŸШƨŰШƖĲƚƨũƣċĬŸШ

ĬĲũШĲƚƣċƣƨƚШĲĦŸŰŹůŔĦŸЮШEƚШƨŰċШĤŔŰċШĲŰШũċШƕƨĲШũċШŉċũƣċШĬĲШƖĲĦƨƖƚŸƚШƚĲШƣƖċĬƨĦĲШĲŰШ

ƻƨũŰĲƖċĤŔũŔĬċĬШĤŔŸũŹŊŔĦċШǃШũċШĲŰŉĲƖůĲĬċĬШƖĲŉƨĲƖǍċШũŸƚШĦŔĦũŸƚШĬĲШĲǂĦũƨƚŔŹŰЮШ 

EũШĦŸŰĦĲƓƣŸШĬĲШƓŸĤƖĲǍċШƚƨƖŊŔŹШǃШőċШĲƻŸũƨĦŔŸŰċĬŸШċШƓċƖƣŔƖШĬĲШƚƨШƖĲũċĦŔŸŰċůŔĲŰƣŸШ

ĦŸŰШũċШƚċũƨĬЮШÅŸƽŰƣƖĲĲШыΝΦΜΝьШƖĲċũŔǍŹШƨŰШĲƚƣƨĬŔŸШƓŔŸŰĲƖŸШĬĲǯŰŔĲŰĬŸШũċШ ƓŸĤƖĲǍċШ

ċĤƚŸũƨƣċШĦŸůŸШũċШŔŰĦċƓċĦŔĬċĬШĬĲШůċŰƣĲŰĲƖШƨŰċШљƚċũƨĬШǃШĲǯĦŔĲŰĦŔċШŉŖƚŔĦċњШůŖŰŔůċƚЯШ

ĲƚƣċĤũĲĦŔĲŰĬŸШċƚŖШƨŰШƻŖŰĦƨũŸШĬŔƖĲĦƣŸШĲŰƣƖĲШũŸƚШŔŰŊƖĲƚŸƚШǃШĲũШĤŔĲŰĲƚƣċƖЮШÑŸƽŰƚĲŰĬШыΝΦΤΦьШ

ƚĲŶċũŹШƕƨĲШũċШƓŸĤƖĲǍċШŰŸШƚŸũŸШƚĲШƣƖċƣċШĬĲШũċШŉċũƣċШĬĲШĬŔŰĲƖŸЯШƚŔŰŸШƣċůĤŔĳŰШĬĲШũċШ

ŔůƓŸƚŔĤŔũŔĬċĬШĬĲШƓċƖƣŔĦŔƓċƖШĲŰШũċШƻŔĬċШƚŸĦŔċũЯШũŸШƕƨĲШŔŰĦũƨǃĲШĲũШċĦĦĲƚŸШċШũċШƚċũƨĬЯШũċШ

ŰƨƣƖŔĦŔŹŰШǃШƨŰШĲŰƣŸƖŰŸШċĬĲĦƨċĬŸЮШ 

EũШĲŰŉŸƕƨĲШĬĲШĦċƓċĦŔĬċĬĲƚШĬĲШÉĲŰШыΝΦΦΦьШƓƖŸŉƨŰĬŔǍŹШċƩŰШůČƚШĲŰШĲƚƣċШƖĲũċĦŔŹŰЯШ

ċũШĦŸŰƚŔĬĲƖċƖШũċШƓŸĤƖĲǍċШĦŸůŸШƨŰċШƓƖŔƻċĦŔŹŰШĬĲШũŔĤĲƖƣċĬĲƚШƖĲċũĲƚЯШŔŰĦũƨǃĲŰĬŸШũċШ

ĦċƓċĦŔĬċĬШĬĲШĬŔƚŉƖƨƣċƖШĬĲШĤƨĲŰċШƚċũƨĬЮШ?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШũċШƚċũƨĬШƣŔĲŰĲШƨŰШƻċũŸƖШ

ĬŸĤũĲЯШĲƚШƨŰШůĲĬŔŸШƓċƖċШĲŢĲƖĦĲƖШŸƣƖċƚШĦċƓċĦŔĬċĬĲƚШǃШƨŰШǯŰШĲŰШƚŖШůŔƚůċЮШ 



 

ΡΣ 
 

 ƨƚƚĤċƨůШыΞΜΝΝьШŔŰĦũƨǃŹШũċШљĤƨĲŰċШƚċũƨĬаШƻŔĬċЯШƚċũƨĬШĦŸƖƓŸƖċũШĲШŔŰƣĲŊƖŔĬċĬњШ

ĦŸůŸШƨŰċШĬĲШũċƚШĦċƓċĦŔĬċĬĲƚШĦĲŰƣƖċũĲƚШĬĲũШĬĲƚċƖƖŸũũŸШőƨůċŰŸЯШƖĲŉŸƖǍċŰĬŸШũċШŔĬĲċШĬĲШ

ƕƨĲШ ũċШ ƚċũƨĬШ ŰŸШ ƚŸũŸШ ƖĲǰĲŢċШ ĲũШ ŰŔƻĲũШ ĬĲШ ƻŔĬċЯШ ƚŔŰŸШ ƕƨĲШ ƣċůĤŔĳŰШ ĬĲƣĲƖůŔŰċШ ũċƚШ

ŸƓŸƖƣƨŰŔĬċĬĲƚШƖĲċũĲƚШƓċƖċШũũĲƻċƖШƨŰċШƻŔĬċШĬŔŊŰċЮ 

9ŸŰШ ĤċƚĲШ ĲŰШ ĲƚƣċƚШ ĦŸŰĦĲƓĦŔŸŰĲƚШ ƕƨĲШ ƚĲШ ƓƖŸůŸƻŔŹШ ĲũШ hŰĬŔĦĲШ ĬĲШ ÂŸĤƖĲǍċШ

~ƨũƣŔĬŔůĲŰƚŔŸŰċũШыĲŰШċĬĲũċŰƣĲЯШfÂ~ьШċĬŸƓƣċĬŸШƓŸƖШĲũШÂƖŸŊƖċůċШĬĲШũċƚШ ċĦŔŸŰĲƚШÖŰŔĬċƚШ

ƓċƖċШĲũШ?ĲƚċƖƖŸũũŸШыĲŰШċĬĲũċŰƣĲЯШÂ Ö?ьШǃШůƩũƣŔƓũĲƚШŊŸĤŔĲƖŰŸƚЮШEƚƣĲШůĳƣŸĬŸШŔĬĲŰƣŔǯĦċШċШ

ƨŰċШƓĲƖƚŸŰċШĦŸůŸШƓŸĤƖĲШĦƨċŰĬŸШĲǂƓĲƖŔůĲŰƣċШƓƖŔƻċĦŔŸŰĲƚШƚŔůƨũƣČŰĲċƚШĲŰШƻċƖŔċƚШ

ĬŔůĲŰƚŔŸŰĲƚШыƚċũƨĬЯШĲĬƨĦċĦŔŹŰЯШƻŔƻŔĲŰĬċЯШĲůƓũĲŸЯШĲƣĦЮьЮШ 

?ĲƚĬĲШƚƨШůĲƣŸĬŸũŸŊŖċШĲũШŖŰĬŔĦĲШƚĲШƓƨĲĬĲШĬĲƚċŊƖĲŊċƖШƓŸƖШƖĲŊŔŸŰĲƚЯШƓƖĲƚĲŰƣċŰĬŸШ

ĬŔƻĲƖƚċƚШ ƻĲŰƣċŢċƚШ ĦŸůŸШ ũċШ őŸůŸŊĲŰĲŔĬċĬШ ĬĲШ ũċШ ůĲĬŔĦŔŹŰЯШ ũċШ ĦŸůƓċƖċĤŔũŔĬċĬШ

ŔŰƣĲůƓŸƖċũШǃШũċШŉċĦŔũŔĬċĬШĬĲШĦŸůƨŰŔĦċĦŔŹŰЮШ ŸШŸĤƚƣċŰƣĲЯШĲŰŉƖĲŰƣċШĦƖŖƣŔĦċƚШƓŸƖШũċШ

ƚĲũĲĦĦŔŹŰШċƖĤŔƣƖċƖŔċШĬĲШƓĲƚŸƚШǃШƨůĤƖċũĲƚЯШǃШƓŸƖШƚƨШĲƚĦċƚċШċĬĲĦƨċĦŔŹŰШċШĦŸŰƣĲǂƣŸƚШ

ĦƨũƣƨƖċũĲƚШĬŔƻĲƖƚŸƚШыcŔĦťЯШΞΜΝΞьЮШ 

ũŊƨŰŸƚШ ċĦċĬĳůŔĦŸƚШ őċŰШ ƖĲŔƣĲƖċĬŸШ ƕƨĲШ ũŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĦŸůŸШ ũċШ ƓŸĤƖĲǍċШ

ůƨũƣŔĬŔůĲŰƚŔŸŰċũШƖĲĬƨĦĲŰШũċШƚċũƨĬШċШƻċƖŔċĤũĲƚШĤŔŸůĳĬŔĦċƚШǃШĦƨċŰƣŔǯĦċĤũĲƚЯШŔŊŰŸƖċŰĬŸШ

ĬŔůĲŰƚŔŸŰĲƚШƓƚŔĦŸƚŸĦŔċũĲƚЯШĦƨũƣƨƖċũĲƚШǃШċůĤŔĲŰƣċũĲƚШы]ŸŰǍČũĲǍЯШΞΜΞΝьЯШǃċШƕƨĲШŰŸШ

ĦċƓƣƨƖċŰШĲũШŔůƓċĦƣŸШĬĲũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũЯШũċШƻŔŸũĲŰĦŔċШŸШũċШƓĳƖĬŔĬċШĬĲШƣĲƖƖŔƣŸƖŔŸШĲŰШũċШ

ƚċũƨĬШůĲŰƣċũШǃШĦŸũĲĦƣŔƻċШĬĲШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚЮШШШ 

xċƚШůČƚШŔůƓŸƖƣċŰƣĲƚШĦƖŖƣŔĦċƚШǃШũŔůŔƣċĦŔŸŰĲƚШĬĲШũŸƚШůŸĬĲũŸƚШĬĲШƓŸĤƖĲǍċШƚĲШ

ĲŰĦƨĲŰƣƖċŰШĲŰа 

¶ ÖŰŔƻĲƖƚċũŔƚůŸШĲƓŔƚƣĲůŸũŹŊŔĦŸаШċƚƨůĲШƕƨĲШũŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĤŔĲŰĲƚƣċƖШƚŸŰШ

ƻČũŔĬŸƚШĲŰШƣŸĬŸƚШũŸƚШĦŸŰƣĲǂƣŸƚЮ 

¶ ?ĲƚĦŸŰƣĲǂƣƨċũŔǍċĦŔŹŰаШ ŊĲŰĲƖċũůĲŰƣĲШ ƚĲШ ŔŊŰŸƖċŰШ ŉċĦƣŸƖĲƚШ ĦƨũƣƨƖċũĲƚЯШ

ĲƚƓŔƖŔƣƨċũĲƚШŸШƖĲũċĦŔŸŰċũĲƚЮ 

¶ ÅĲĬƨĦĦŔŸŰŔƚůŸаШ ƣƖċŰƚŉŸƖůċШ ĲǂƓĲƖŔĲŰĦŔċƚШ ĦŸůƓũĲŢċƚШ ĲŰШ ƻċƖŔċĤũĲƚШ ĤŔŰċƖŔċƚШ

ыƚŖоŰŸьЮ 



 

ΡΤ 
 

¶ [ċũƣċШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШĦŸůƨŰŔƣċƖŔċаШũċШĬŔǯĦƨũƣċĬШƕƨĲШƓƖĲƚĲŰƣċŰШũŸƚШċŉĲĦƣċĬŸƚШ

ƓċƖċШĬĲǯŰŔƖШƕƨĳШĲƚШљƓŸĤƖĲǍċњЮ 

xċШ ĦŸůƓƖĲŰƚŔŹŰШ ìċǃƨƨШ ĬĲШ ũċШ ƓŸĤƖĲǍċШ ŰŸШ ĦŸŔŰĦŔĬĲШ ƓũĲŰċůĲŰƣĲШ ĦŸŰШ ũċƚШ

ĬĲǯŰŔĦŔŸŰĲƚШƨƣŔũŔǍċĬċƚШƓŸƖШċĦċĬĳůŔĦŸƚШŸШĲĦŸŰŸůŔƚƣċƚШċũŔŢƬŰċЮШEũШƓƨĲĤũŸШìċǃƨƨШ

ƖĲĦŸŰŸĦĲШǃШĬċШĲǂƓũŔĦċĦŔŹŰШċШũċƚШĦċƖĲŰĦŔċƚШůċƣĲƖŔċũĲƚШǃШũŸƚШĬĲƚĲƕƨŔũŔĤƖŔŸƚШƚŸĦŔċũĲƚШ

ĬĲƚĬĲШĦċƣĲŊŸƖŖċƚШƓƖŸƓŔċƚШĬĲũШìċǃƨƨŰċŔťŔЯШƨŰċШũĲŰŊƨċШĦƨǃŸƚШƨŰŔƻĲƖƚŸƚШƚŔůĤŹũŔĦŸƚШ

ƖĲǰĲŢċŰШƚƨШĦŸƚůŸƻŔƚŔŹŰШǃШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЮШÂŸƖШĲƚƣŸЯШũċШĲǂƓĲƖŔĲŰĦŔċШĬĲШũċШŰĲĦĲƚŔĬċĬШ

ŸШƓƖŔƻċĦŔŸŰĲƚШƚĲШŔŰƣĲƖƓƖĲƣċШŰŸШƚŸũŸШĲŰШƣĳƖůŔŰŸƚШĲĦŸŰŹůŔĦŸƚЯШƚŔŰŸШƣċůĤŔĳŰШĲŰШƖĲũċĦŔŹŰШ

ĦŸŰШũŸƚШƻŖŰĦƨũŸƚШŉċůŔũŔċƖĲƚШыċƓƬƚőŔŔьЯШũċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸũĲĦƣŔƻċШǃШĲũШĲƕƨŔũŔĤƖŔŸШ

ŰŸƖůċƣŔƻŸШ ы ťƬċŔƓċċьЮШ EƚƣċШ ƓĲƖƚƓĲĦƣŔƻċШ ŰŸШ ƚƨƚƣŔƣƨǃĲШ ũċШ ƖĲċũŔĬċĬШ ĬĲШ ũċШ ƓŸĤƖĲǍċШ

ĲƚƣƖƨĦƣƨƖċũШƕƨĲШċŉĲĦƣċШċũШƓƨĲĤũŸШìċǃƨƨЯШƚŔŰŸШƕƨĲШĲƻŔĬĲŰĦŔċШƕƨĲШƚƨШƚŔŊŰŔǯĦċĬŸШƚĲШ

ƓƖĲƚĲŰƣċШċШƓċƖƣŔƖШĬĲШƖĲŉĲƖĲŰƣĲƚШĦƨũƣƨƖċũĲƚШƓƖŸƓŔŸƚЮ 

ÅċůŖƖĲǍШыΞΜΞΝьШǃШÂċũůċƖШыΞΜΞΠьШĦŸŔŰĦŔĬĲŰШĲŰШƕƨĲШũċШƓŸĤƖĲǍċШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШ

ŰŸШƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШƩŰŔĦċůĲŰƣĲШĦŸůŸШĦċƖĲŰĦŔċШůċƣĲƖŔċũЯШƚŔŰŸШĦŸůŸШƨŰШƓƖŸĦĲƚŸШƕƨĲШ

ĲƖŸƚŔŸŰċШĲũШƣĲŢŔĬŸШƖĲũċĦŔŸŰċũЯШƣĲƖƖŔƣŸƖŔċũШǃШĦƨũƣƨƖċũЮШEŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШ

ǃШ ũċШƓĳƖĬŔĬċШ ĬĲШ ũċƚШ ĲĦŸŰŸůŖċƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ыŊċŰċĬĲƖŖċЯШ ċŊƖŔĦƨũƣƨƖċЯШ ũċШ ĦŸƚĲĦőċШ

ċƖƣĲƚċŰċũШĬĲШƚċũШůċƖŔŰċЯШƓĲƚĦċШǃШċƖƣĲƚċŰŖċьШőċШƓƖŸŉƨŰĬŔǍċĬŸШũċШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШ

ǃШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲШŉƨĲŰƣĲƚШĲǂƣĲƖŰċƚШĬĲШƓƖŸƻŔƚŔŹŰЮ 

EƚƣċƚШĬŔŉĲƖĲŰĦŔċƚШĲŰШũċШŉŸƖůċШĬĲШĦŸůƓƖĲŰĬĲƖШũċШƓŸĤƖĲǍċШƣŔĲŰĲŰШŔůƓũŔĦċĦŔŸŰĲƚШ

ĬŔƖĲĦƣċƚШĲŰШũċШůċŰĲƖċШĲŰШƕƨĲШƚĲШŔŰƣĲƖƓƖĲƣċŰШǃШċĤŸƖĬċŰШŸƣƖŸƚШĦċůƓŸƚШĬĲШũċШƻŔĬċШ

ĦŸũĲĦƣŔƻċЯШĦŸůŸШũċШƚċũƨĬЮШÂŸƖШĲƚƣŸƚШĲũĲůĲŰƣŸƚШĲƚШŔůƓŸƖƣċŰƣĲШċŰċũŔǍċƖШĦŹůŸШĲƚƣċƚШĬŸƚШ

ƻŔƚŔŸŰĲƚШĬĲШũċШƓŸĤƖĲǍċШĬċŰШŉŸƖůċШċШĬŔŉĲƖĲŰƣĲƚШůċŰĲƖċƚШĬĲШĲŰƣĲŰĬĲƖЯШůĲĬŔƖШǃШċĤŸƖĬċƖШ

ũċƚШĬĲƚŔŊƨċũĬċĬĲƚШĲŰШƚċũƨĬЮШEƚƣĲШĬŔČũŸŊŸШƖĲƕƨŔĲƖĲШŔŰƣĲŊƖċƖШĦŸŰŸĦŔůŔĲŰƣŸƚШċŰĦĲƚƣƖċũĲƚШ

ĲŰШ ũċƚШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĬĲШ ƚċũƨĬЯШ ǃċШ ƕƨĲЯШ ƓċƖċШ ũŸƚШ ìċǃƨƨЯШ ũċШ ƚċũƨĬШ ŰŸШ ƚĲШ ƻĲШ

ƚŔůƓũĲůĲŰƣĲШĦŸůŸШũċШċƨƚĲŰĦŔċШĬĲШĲŰŉĲƖůĲĬċĬЯШƚŔŰŸШůČƚШĤŔĲŰШĦŸůŸШƨŰШĲƕƨŔũŔĤƖŔŸШĬĲũШ

ŸƖŊċŰŔƚůŸШƕƨĲШŔŰĦũƨǃĲШũŸШŉŖƚŔĦŸЯШũŸШĲƚƓŔƖŔƣƨċũЯШũŸШƚŸĦŔċũШǃШũŸШƣĲƖƖŔƣŸƖŔċũЮ 

EŰШĲũШůċƖĦŸШĬĲШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨЯШũċƚШĦċƣĲŊŸƖŖċƚШĬĲШƓŸĤƖĲǍċШǃШƖŔƕƨĲǍċШŰŸШƚĲШ

ĬĲǯŰĲŰШƩŰŔĦċůĲŰƣĲШƓŸƖШũċШċĦƨůƨũċĦŔŹŰШĬĲШĤŔĲŰĲƚШůċƣĲƖŔċũĲƚЯШƚŔŰŸШƓŸƖШũċШĦċƓċĦŔĬċĬШ



 

ΡΥ 
 

ĬĲШůċŰƣĲŰĲƖШũċШċƖůŸŰŖċЯШĲũШĲƕƨŔũŔĤƖŔŸШǃШũċШƓƖŸƚƓĲƖŔĬċĬШĬĲŰƣƖŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċƚШ

ƖĲũċĦŔŸŰĲƚШŉċůŔũŔċƖĲƚЯШĲƚƓŔƖŔƣƨċũĲƚШǃШŰċƣƨƖċũĲƚЮШ 

EŰШƽċǃƨƨŰċŔťŔШĲǂŔƚƣĲШĲũШƣĳƖůŔŰŸШůŸŢƨƨЯШƕƨĲШĲƕƨŔƻċũĲШċШљƚĲƖШƓŸĤƖĲњШĲŰШĲƚƓċŶŸũЮШ

xċШĦċƣĲŊŸƖŖċШìċǃƨƨШůŸŢƨƨƚƬШƚĲШƨƣŔũŔǍċШƓċƖċШƖĲŉĲƖŔƖƚĲШċШƨŰШìċǃƨƨШĦŸŰƚŔĬĲƖċĬŸШƓŸĤƖĲШĲŰШ

ƣŸĬŸƚШũŸƚШƚĲŰƣŔĬŸƚЯШǃċШƕƨĲШĲƚƣċШĦŸŰĬŔĦŔŹŰШŰŸШƚĲШũŔůŔƣċШƩŰŔĦċůĲŰƣĲШċШũŸШůċƣĲƖŔċũЯШƚŔŰŸШ

ƕƨĲШƣċůĤŔĳŰШċĤċƖĦċШũŸШĲƚƓŔƖŔƣƨċũШǃШũċШƓĳƖĬŔĬċШĬĲШƻċũŸƖĲƚШǃШƓƖŔŰĦŔƓŔŸƚШĬĲũШìċǃƨƨƽċċШ

ċċќŔŰШыEũШƚĲƖШìċǃƨƨьЮШÉĲŊƩŰШ7ċƖƖŸƚШÂċŰċШыΞΜΝΤьЯШĲũШìċǃƨƨШůŸŢƨƨƚƬШƚĲШċƚŸĦŔċШĦŸŰШũċШ

ċƨƚĲŰĦŔċШĬĲШƨŰШĦŸůƓŸƖƣċůŔĲŰƣŸШƚŸĦŔċũШċĬĲĦƨċĬŸЯШũċШĦċƖĲŰĦŔċШĬĲШĤƨĲŰċƚШĦŸƚƣƨůĤƖĲƚШ

ǃШ ũċШ ŉċũƣċШ ĬĲШ ĤŔĲŰĲƚШ ůċƣĲƖŔċũĲƚЯШ ĦŸůŸШ ĲũШ ŊċŰċĬŸЮШ fŊƨċũůĲŰƣĲЯШ ĲƚƣċШ ƚŔƣƨċĦŔŹŰШ ƚĲШ

ĲŰĦƨĲŰƣƖċШ ĲƚƣƖĲĦőċůĲŰƣĲШ ƻŔŰĦƨũċĬċШ ċШ ƨŰШ ƖĲĬƨĦŔĬŸШ ĲƚƓċĦŔŸШ ƣĲƖƖŔƣŸƖŔċũШ ǃШ ċШ ũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШĲŰШũċƚШƕƨĲШũċШƓĲƖƚŸŰċШƚĲШƻĲШũŔůŔƣċĬċШƓŸƖШũċƚШĲƚĦċƚċƚШƓŸƚŔĤŔũŔĬċĬĲƚШ

ĬĲШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸШƣƖċĬŔĦŔŸŰċũЮ 

EŰШĲũШũĳǂŔĦŸШìċǃƨƨШƣċůĤŔĳŰШĲǂŔƚƣĲШĲũШƣĳƖůŔŰŸШůƬũŔċЯШƕƨĲШĲƕƨŔƻċũĲШċШљƚƨŉƖŔƖњШŸШ

љƓċĬĲĦĲƖњШĲŰШĲƚƓċŶŸũЮШ~ƬũŔċƚƬЯШƚĲŊƩŰШÂċǍШfƓƨċŰċШыΞΜΝΣьЯШőċĦĲШƖĲŉĲƖĲŰĦŔċШċШũċШĦċƖĲŰĦŔċШ

ĬĲШċŰŔůċũĲƚЮШEƚƣċШĦċƣĲŊŸƖŖċШƚĲШƨƣŔũŔǍċШƓċƖċШĬĲƚĦƖŔĤŔƖШċШƨŰċШƓĲƖƚŸŰċШƕƨĲШƻŔƻĲШĲŰШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШƓŸĤƖĲǍċШůċƣĲƖŔċũЯШƕƨĲШĦċƖĲĦĲШĬĲШőĲƖƖċůŔĲŰƣċƚШǃШĬĲШũŸƚШƚƨƚƣĲŰƣŸƚШ

ŰĲĦĲƚċƖŔŸƚШƓċƖċШũċШƻŔĬċЯШǃШƕƨĲШĲǂƓĲƖŔůĲŰƣċШƓƖŸĦĲƚŸƚШĬĲШĲůƓŸĤƖĲĦŔůŔĲŰƣŸШĲŰШƚƨШ

ĦŸƣŔĬŔċŰŔĬċĬЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċШĲǂƓƖĲƚŔŹŰШůċċůċũċШƚĲШƨƣŔũŔǍċШƓċƖċШƚĲŶċũċƖШƕƨĲШƨŰċШƓĲƖƚŸŰċШƚĲШ

ĲŰĦƨĲŰƣƖċШĲŰШƨŰċШƚŔƣƨċĦŔŹŰШĬĲШċũƣċШƻƨũŰĲƖċĤŔũŔĬċĬЯШƚŸĦŔċũШǃШĲĦŸŰŹůŔĦċЮШcċĦĲШƖĲŉĲƖĲŰĦŔċШ

ċШċũŊƨŔĲŰШƕƨĲШĲƚƣČШĬĲƚƓƖŸƣĲŊŔĬŸЯШƚŔŰШċƓŸǃŸШŰŔШƖĲĦƨƖƚŸƚЯШƓƖČĦƣŔĦċůĲŰƣĲШċĤċŰĬŸŰċĬŸШċШ

ƚƨШƚƨĲƖƣĲШǃШƚƨůŔĬŸШĲŰШũċШƖƨŔŰċЮШEƚƣċШĦŸŰĬŔĦŔŹŰШƚƨĲũĲШĲƚƣċƖШċƚŸĦŔċĬċШċШũċШŉċũƣċШĬĲШƖĲĬĲƚШ

ĬĲШċƓŸǃŸШĬĲŰƣƖŸШĬĲШũċШŉċůŔũŔċШĲǂƣĲŰƚċШŸШĬĲШũċШĦŸůƨŰŔĬċĬЯШċƚŖШĦŸůŸШċШũċШĬŔǯĦƨũƣċĬШƓċƖċШ

ƚŸƚƣĲŰĲƖШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚЯШĲƚƓŔƖŔƣƨċũĲƚШŸШƓƖŸĬƨĦƣŔƻċƚЮ 

EũШĲƚƣċĬŸШĬĲШƓŸĤƖĲǍċШĲŰШĲũШĦŸŰƣĲǂƣŸШìċǃƨƨШƣċůĤŔĳŰШƚĲШĬĲŰŸůŔŰċШůċũĲƣƚĲĲЯШ

ƣĳƖůŔŰŸШƕƨĲШƓƖŸƻŔĲŰĲŰШĬĲШċќũĲƣƚĲĲЯШƓċũċĤƖċШƖĲũċĦŔŸŰċĬċШĦŸŰШũŸƚШőċĤĲƖĲƚЯШƕƨĲШŔŰĦũƨǃĲŰШ

ĲũШĬŔŰĲƖŸЯШũŸƚШċŰŔůċũĲƚШǃШũŸƚШċũŔůĲŰƣŸƚШыÉŔũƻċШìƨƖċũŔǃƨƨЯШΞΜΝΡьЮШÂċƖċũĲũċůĲŰƣĲЯШċќũĲƣƚĲĲШ

ƓƨĲĬĲШƖĲŉĲƖŔƖƚĲШċШũċШƚƨĲƖƣĲШŸШċШũċШĤƨĲŰċШŉŸƖƣƨŰċШċƚŸĦŔċĬċШċШũċШƓŸƚĲƚŔŹŰШĬĲШĲƚƣŸƚШĤŔĲŰĲƚЮШ



 

ΡΦ 
 

ÂċƖċШũŸƚШìċǃƨƨЯШƨŰċШƓĲƖƚŸŰċШƓƨĲĬĲШĦŸŰƚŔĬĲƖċƖƚĲШůċũĲƣƚĲƚċŔШĦƨċŰĬŸШƚƨШƻŔĬċШƚĲШ

ĲŰĦƨĲŰƣƖċШĲŰШƨŰШĲƚƣċĬŸШĬĲШĬĲƚŔŊƨċũĬċĬЯШĦċƖĲŰĦŔċШŸШĬĲƚċƖůŸŰŖċШƖĲƚƓĲĦƣŸШċũШƣĲƖƖŔƣŸƖŔŸШǃШ

ƚƨШ ĦŸůƨŰŔĬċĬЮШ EƚƣĲШ ĦŸŰĦĲƓƣŸШ ŰŸШ ċũƨĬĲШ ƚŸũŸШ ċШ ũċШ ŉċũƣċШ ĬĲШ ƖĲĦƨƖƚŸƚЯШ ƚŔŰŸШ ċШ ƨŰШ

ĬĲƚĲƕƨŔũŔĤƖŔŸШŔŰƣĲŊƖċũЯШƕƨĲШƓƨĲĬĲШĲǂƓƖĲƚċƖƚĲШĬĲШĬŔƚƣŔŰƣċƚШŉŸƖůċƚаШƨŰċШĦċũŔĬċĬШĬĲШƻŔĬċШ

ƕƨĲШŰŸШƓƖŸƚƓĲƖċШĬĲШċĦƨĲƖĬŸШĦŸŰШũŸƚШĲƚƣČŰĬċƖĲƚШĦƨũƣƨƖċũĲƚШƓƖŸƓŔŸƚЯШǃШƓƖŸĤũĲůċƚШƓċƖċШ

ƚŸƚƣĲŰĲƖШũċШċƨƣŸŰŸůŖċШċũŔůĲŰƣċƖŔċШŸШĲũШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШƣƖċĬŔĦŔŸŰċũĲƚЮ 

EŰШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĦŸƚƣĲƖŸƚЯШũċШĦŸŰĬŔĦŔŹŰШĬĲũШìċǃƨƨШůċũĲƣƚĲƚċŔШƓƨĲĬĲШŔŰĦũƨŔƖШũċШ

ĬĲƚċƖƣŔĦƨũċĦŔŹŰШ ĬĲШ ƚƨШ ƻŔĬċШ ĦŸŰШ ũċƚШ ƓŸƚŔĤŔũŔĬċĬĲƚШ ĲĦŸŰŹůŔĦċƚЯШ ĲƚƓŔƖŔƣƨċũĲƚШ ǃШ

ċũŔůĲŰƣċƖŔċƚШƕƨĲШŸŉƖĲĦĲШĲũШůċƖЮШEũШůċƖШĦŸůŸШŉƨĲŰƣĲШĬĲШƖŔƕƨĲǍċШǃШƚŸĤĲƖċŰŖċШƓċƖċШĲũШ

ƓƨĲĤũŸШìċǃƨƨЯШŰŸШĲƚШƚŸũŸШƨŰШĲƚƓċĦŔŸШŉŖƚŔĦŸЯШƚŔŰŸШƨŰШƣĲƖƖŔƣŸƖŔŸШĲƚƓŔƖŔƣƨċũЯШĲĦŸŰŹůŔĦŸШǃШ

ĦƨũƣƨƖċũЮШEƚШƖĲƚƓĲƣċĬŸШƓŸƖƕƨĲШċũũŖШőċĤŔƣċШÂƬũŸƬŔЯШƨŰШƚĲƖШĲƚƓŔƖŔƣƨċũШŊƨċƖĬŔċŰċШĬĲũШůċƖЯШ

ĦƨǃŸШƖŸũШĲƚШƓƖŸƣĲŊĲƖШǃШƖĲŊƨũċƖШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШũċƚШƓĲƖƚŸŰċƚШǃШũċƚШċŊƨċƚЮШ 

?ĲШŔŊƨċũШůċŰĲƖċЯШĲŰШũŸƚШìċǃƨƨШƕƨĲШőċĤŔƣċŰШǍŸŰċƚШŰŸШĦŸƚƣĲƖċƚЯШũċШĦŸŰĬŔĦŔŹŰШĬĲШ

ƨŰċШƓĲƖƚŸŰċШůċũĲƣƚĲƚċŔШƚĲШƖĲũċĦŔŸŰċŰШĦŸŰШŉċĦƣŸƖĲƚШĦŸůŸШũċШĲƚĦċƚĲǍШĬĲШċŰŔůċũĲƚШ

ƚŔũƻĲƚƣƖĲƚШƓċƖċШĦċǍċƖЯШũċШĤċŢċШƓƖŸĬƨĦƣŔƻŔĬċĬШĬĲũШƚƨĲũŸШƓċƖċШĦƨũƣŔƻċƖШŸШƓċƚƣŸƖĲċƖЯШũċШŉċũƣċШŸШ

ĦŸŰƣċůŔŰċĦŔŹŰШĬĲШċŊƨċЯШǃШũċШƓƖĲƚĲŰĦŔċШĬĲШƚĲƕƨŔċƚШƓƖŸũŸŰŊċĬċƚЮШÑċůĤŔĳŰШƚĲШċƚŸĦŔċШċШ

ƚŔƣƨċĦŔŸŰĲƚШĲŰШũċƚШƕƨĲШũŸƚШċŰŔůċũĲƚШƚĲШĲŰŉĲƖůċŰШŸШċƓċƖĲĦĲŰШƓũċŊċƚШƕƨĲШċŉĲĦƣċŰШũċШ

őŸƖƣŔĦƨũƣƨƖċЮШ ƚŔůŔƚůŸЯШƚĲШĦŸŰƚŔĬĲƖċШůċũĲƣƚĲƚċŔШĦƨċŰĬŸШĲǂŔƚƣĲŰШĬŔǯĦƨũƣċĬĲƚШƓċƖċШ

ŔŰƣĲƖĦċůĤŔċƖШŸШĦŸůĲƖĦŔċƖШũŸƚШƓƖŸĬƨĦƣŸƚШĦŸƚĲĦőċĬŸƚЯШĲũШĲǂĦĲĬĲŰƣĲШĬĲШċŰŔůċũĲƚШŸШũŸƚШ

ƓƖŸĬƨĦƣŸƚШċƖƣĲƚċŰċũĲƚШĬĲƖŔƻċĬŸƚШĬĲШĲƚƣŸƚШĦŸůŸШĦċƖŰĲШĦĲĦŔŰċЯШĦƨĲƖŸЯШũĲĦőĲШǃШƕƨĲƚŸЮШ

ÂŸƖШŸƣƖŸШũċĬŸЯШƓƨĲĬĲШƚĲƖШƻŔƚƣċШĲŰШĲƚƣċШĦŸŰĬŔĦŔŹŰШĦƨċŰĬŸШũċШőƨĲƖƣċШƓƖŸĬƨĦĲШƓŸĦċШ

ĦŸƚĲĦőċШŸШĦƨċŰĬŸШĲŰШũċШŊċŰċĬĲƖŖċШƚĲШŸĤƣŔĲŰĲШƓŸĦċШũĲĦőĲШǃШũċƚШƻċĦċƚЯШĦőŔƻŸƚШǃШŸƻĲŢċƚШ

ŊĲŰĲƖċŰШƓŸĦċƚШĦƖŖċƚЮ 

EŰШũċШċĦƣƨċũŔĬċĬЯШĲůĲƖŊĲШĲũШĦŸŰĦĲƓƣŸШĬĲШůċŰŰĲƣƚĲĲШŸШůċŰŰĲƣƚċċШƓċƖċШĲǂƓũŔĦċƖШ

ũċШŉċũƣċШĬĲШŔŰŊƖĲƚŸƚШŸШĬĲШĬŔŰĲƖŸШĲŰШũċШĲĦŸŰŸůŖċШĬŸůĳƚƣŔĦċЯШċƚŖШĦŸůŸШũċƚШƚŔƣƨċĦŔŸŰĲƚШĬĲШ

ƓŸĤƖĲǍċШůŸŰĲƣċƖŔċЮШÑċũШĦŸůŸШũŸШƚĲŶċũċШÂċǍШfƓƨċŰċШыΞΜΝΣьЯШċũŊƨŰŸƚШìċǃƨƨШƚƨĤƚŔƚƣĲŰШċШ

ƓċƖƣŔƖШĬĲũШĲƚƣŔƓĲŰĬŔŸШŸĤƣĲŰŔĬŸШĲŰШƚƨƚШƣƖċĤċŢŸƚШŸƖĬŔŰċƖŔŸƚШы ǃċќċƣċċũƬьЮ 



 

ΣΜ 
 

?ĲШŔŊƨċũШůċŰĲƖċЯШĲǂŔƚƣĲШĲŰШĲũШůƨŰĬŸШìċǃƨƨШĲũШĦŸŰĦĲƓƣŸШĬĲũШìċǃƨƨШƖŔĦŸЯШ

ĬĲŰŸůŔŰċĬŸШĲŰШìċǃƨƨŰċŔťŔШìċƚőŔŔƖƬЯШƨŰċШĦċƣĲŊŸƖŖċШƕƨĲШĬĲƚĦƖŔĤĲШũċШƖŔƕƨĲǍċШĲŰШũŸШ

ůċƣĲƖŔċũШǃШĲŰШƻċũŸƖĲƚЮШEƚƣċШŰŸĦŔŹŰШƖĲĦŸŰŸĦĲШũċШŔůƓŸƖƣċŰĦŔċШĬĲШũŸШŔŰƣċŰŊŔĤũĲШƓċƖċШ

ůċŰƣĲŰĲƖШũċШƖŔƕƨĲǍċШůċƣĲƖŔċũШĲŰШĲũШƚĲŰŸШĬĲШƨŰċШƚŸĦŔĲĬċĬШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШƚĲШőċШ

ĦŸŰǯŊƨƖċĬŸШċШƓċƖƣŔƖШĬĲШũċƚШŊƨĲƖƖċƚШŔŰƣĲƖĲŔƖƨťƨƨбШƓŸƖШĲƚƣŸЯШƚĲШƻċũŸƖċШũċШĦċũŔĬċĬШőƨůċŰċШ

ǃШĲũШŔĬĲċũШìċǃƨƨЯШĦŸŰŸĦŔĬŸШĦŸůŸШìċǃƨƨƽċċЮ 

EũШìċǃƨƨШìċƚőŔƖШыƖŔĦŸьШƚĲШĦŸůƓŸŰĲШŔŰŔĦŔċũůĲŰƣĲШĬĲШƨŰċШƚĲƖŔĲШĬĲШċƚƓĲĦƣŸƚШ

ŔŰůċƣĲƖŔċũĲƚШƣċũĲƚШĦŸůŸаШũċШĤƨĲŰċШĦŸŰĬƨĦƣċЯШĦŸƚƣƨůĤƖĲƚЯШƻċũŸƖĲƚШǃШĦƖĲĲŰĦŔċƚЯШ

ƚŔŰШũŸШċŰƣĲƖŔŸƖШŢċůČƚШƚĲШƓƨĲĬĲШƚĲƖШƖŔĦŸЯШċƨŰƕƨĲШƚĲШƓƨĲĬċШŸĤƣĲŰĲƖШũŸШůċƣĲƖŔċũЮШ

ÂċƖċШĲũШìċǃƨƨШũŸШŔŰůċƣĲƖŔċũШŸШŔŰƣċŰŊŔĤũĲШƚƨƚƣĲŰƣċШũŸШůċƣĲƖŔċũЯШƓŸƖШĲŢĲůƓũŸаШxċШ

ĦŸŰĬƨĦƣċШĬĲШƨŰШìċǃƨƨШƣŔĲŰĲШƚĲƖŔċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШĲŰШũŸШůċƣĲƖŔċũШǃШĲƚŸШƚĲШ

ċƓƖĲŰĬĲШĬĲƚĬĲШŰŔŶŸШы7ċƖƖŸƚШÂċŰċЯШΞΜΝΤЯШƓЮШΣΠьЮ 

ÉĲƖШƨŰċШƓĲƖƚŸŰċШƓƖŹƚƓĲƖċШŔůƓũŔĦċШƣĲŰĲƖШċĦĦĲƚŸШǃШĦŸŰĲǂŔŹŰШƓũĲŰċШĦŸŰШũŸƚШ

ƣĲƖƖŔƣŸƖŔŸƚШƕƨĲШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċаШůċƖЯШƓċƚƣŔǍċũĲƚЯШŢċŊƬĲǃĲƚЯШǍŸŰċƚШĬĲШƓċƚƣŸƖĲŸШǃШǍŸŰċƚШ

ĬĲШĦƨũƣŔƻŸЮШ~ċŰƣĲŰĲƖШƖĲũċĦŔŸŰĲƚШƚŹũŔĬċƚШĦŸŰШũċШŉċůŔũŔċШĲǂƣĲŰƚċЯШũċШĦŸůƨŰŔĬċĬШǃШũċƚШ

ċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЮШ9ƨůƓũŔƖШĦŸŰШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШƚŸĦŔċũĲƚЯШĲƚƓŔƖŔƣƨċũĲƚШǃШ

ĦƨũƣƨƖċũĲƚЮШ ƚĲŊƨƖċƖШĲũШĤŔĲŰĲƚƣċƖШĦŸũĲĦƣŔƻŸШċШƣƖċƻĳƚШĬĲũШŔŰƣĲƖĦċůĤŔŸЯШũċШƖĲĦŔƓƖŸĦŔĬċĬШǃШũċШ

ƖĲĬŔƚƣƖŔĤƨĦŔŹŰЮ 

]ƨĲƖƖċШыΞΜΝΦьШǃШ§ŢĲĬċШыΞΜΞΝьШƓũċŰƣĲċŰШƕƨĲШĲũШĦŸŰĦĲƓƣŸШĬĲШĤŔĲŰĲƚƣċƖШŉŖƚŔĦŸШǃШ

ƚŸĦŔċũШы ŰċċШ ťƨċŔƓċьЯШĤƨĲŰШƻŔƻŔƖЯШƻŔƻŔƖШĲŰШƓċǍЯШċƖůŸŰŖċЯШƣƖċŰƕƨŔũŔĬċĬШƚŸŰШƚŸĦŔċũШǃШ

ĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚ14ШƓċƖċШĲƚƣċĤũĲĦĲƖШĲũШĦċƖČĦƣĲƖШĬĲШũŸШƚŸĦŔċũůĲŰƣĲШĬĲƚĲċĬŸШĲШ

ŔĬĲċũŔǍċĬŸШ ƓŸƖШ ũŸƚШ ìċǃƨƨШ ыìċǃƨƨƽċċШ ċќŔŰьЮШ ÂŸũŸШ [ŔŊƨĲƖŸċШ ыΞΜΝΥьЯШ ĲŰШ ƚƨƚШ

 
14ШѢ9ƨũƣƨƖċũůĲŰƣĲШċĬĲĦƨċĬŸѢШŰŸШĬĲƚŔŊŰċШũċШƚŔůƓũĲШċĬĲĦƨċĦŔŹŰШċШƨŰċШƣƖċĬŔĦŔŹŰШĦŸŰĦĲĤŔĬċШĦŸůŸШ
ŔŰƣċĦƣċЯШƚŔŰŸШƨŰċШƓƖČĦƣŔĦċШƖĲǰĲǂŔƻċШƕƨĲШƖĲĦŸŰŸĦĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШǃШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШĲŰШ
ũċƚШƕƨĲШƚĲШƓƖŸĬƨĦĲŰШũŸƚШƚŔŊŰŔǯĦċĬŸƚЮШ ШũċШũƨǍШĬĲШũċƚШƣĲƚŔƚШĬĲШ]ċǃċƣƖŔШ9őċťƖċƻŸƖƣǃШÉƓŔƻċťШыΝΦΦΥьШƚŸĤƖĲШũċШ
ƚƨĤċũƣĲƖŰŔĬċĬЯШũŸШƓĲƖƣŔŰĲŰƣĲШŔůƓũŔĦċШŔŰƣĲƖƖŸŊċƖШƕƨŔĳŰШőċĤũċЯШĬĲƚĬĲШĬŹŰĬĲШǃШĤċŢŸШƕƨĳШůċƖĦŸƚШĬĲШ
ŔŰƣĲũŔŊŔĤŔũŔĬċĬЯШĲƻŔƣċŰĬŸШƖĲƓƖŸĬƨĦŔƖШũċШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċШƕƨĲШƚŔũĲŰĦŔċШŸШƣƖċĬƨĦĲШċũШŸƣƖŸШĲŰШũŸƚШƣĳƖůŔŰŸƚШ
ĬĲШũċШĦƨũƣƨƖċШĬŸůŔŰċŰƣĲЮШÉƨƓŸŰĲШƣċůĤŔĳŰШĦŸůƓƖĲŰĬĲƖШũċШŔĬĲŰƣŔĬċĬШĦŸůŸШƨŰċШċƖƣŔĦƨũċĦŔŹŰШĲƚƣƖċƣĳŊŔĦċШǃШ
ĦŸŰƣŔŰŊĲŰƣĲЯШƩƣŔũШƓċƖċШĬŔƚƓƨƣċƖШĲƚƓċĦŔŸƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰЯШƓĲƖŸШŰƨŰĦċШĦŸůŸШƨŰċШĲƚĲŰĦŔċШǯŢċШŸШƓƨƖċЮШxŸШ
ƓƖŸƓŔŸШƓƨĲĬĲШǃШĬĲĤĲШƚĲƖШƖĲƚĦċƣċĬŸЯШƓĲƖŸШŰŸШĦŸůŸШƨŰШŰƩĦũĲŸШŸƖŔŊŔŰċƖŔŸШŔŰůƨƣċĤũĲЯШƚŔŰŸШĦŸůŸШƨŰШƣĲŢŔĬŸШ
ĬĲШ ƓƖČĦƣŔĦċƚЯШ ůĲůŸƖŔċƚШ ǃШ ƚċĤĲƖĲƚШ ƕƨĲШ ƚĲШ ƖĲĦŸŰǯŊƨƖċŰШ ĦŸũĲĦƣŔƻċůĲŰƣĲШ ĲŰШ ĦŸŰƣĲǂƣŸƚШ ƚŔƣƨċĬŸƚЯШ
ċƣƖċƻĲƚċĬŸƚШƓŸƖШĦŸŰǰŔĦƣŸƚЯШůĲĬŔċĦŔŸŰĲƚШǃШƖĲƚŔŊŰŔǯĦċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚЮ 



 

ΣΝ 
 

ċĦĲƖĦċůŔĲŰƣŸƚШ ŔŰƣĲƖƓƖĲƣċƣŔƻŸƚШ ĬĲũШ ƚŔƚƣĲůċШ ŰŸƖůċƣŔƻŸШ ìċǃƨƨЯШ ĬĲƚƣċĦċШ ũŸƚШ

ĦŸůƓŸŰĲŰƣĲƚШĤČƚŔĦŸƚШƕƨĲШĦċƖċĦƣĲƖŔǍċŰШĲũШĲƚƣċƖШĤŔĲŰЯШƻŔƻŔƖШĲŰШƓċǍШǃШĲũШĤƨĲŰШƻŔƻŔƖШĲŰƣƖĲШ

ìċǃƨƨĲũШƓƨĲĤũŸЮШ 

xċШĦŸƖƖĲƚƓŸŰĬĲŰĦŔċШĲƚƓŔƖŔƣƨċũШыťċŔŰƽċċŢŔƖċƽċђЯШĬĲǯŰŔƣŸƖŔċШƓċƖċШŔĬĲŰƣŔǯĦċƖШĲũШ

ŸƖŔŊĲŰШǃШũċШŔĬĲŰƣŔĬċĬШĦŸůƩŰШĲŰШĲũШƖĲŉĲƖĲŰƣĲШŸŰƣŸũŹŊŔĦŸШĬĲШìċǃƨƨШƚƨůċŔƽċШŸШìċǃƨƨШĬĲũШ

ƓċƚċĬŸЮШxċШĦŸŰƻŔƻĲŰĦŔċШċƖůŹŰŔĦċШыċŰċŢŔƖċƽċċьЯШĦƨǃċШċũƣĲƖċĦŔŹŰШƚĲШƖĲĦŸůƓŸŰĲШċШƓċƖƣŔƖШ

ĬĲШũċШĦŸŰĦŔũŔċĦŔŹŰШǃШũċШĦŸůƓĲŰƚċĦŔŹŰЮШ ĦƣƨċƖШĲŰШŉŸƖůċШƚŸũŔĬċƖŔċШыƓċŔŰƽċċŢŔƖċƽċċьЯШƕƨĲШ

ƓĲƖůŔƣĲШĦƖĲċƖШǃШŉŸƖƣċũĲĦĲƖШũċШŔĬĲŰƣŔĬċĬШċũШŔŰƣĲƖŔŸƖШĬĲШũċШŉċůŔũŔċШĬĲũШůċƣƖŔũŔŰċŢĲЯШũċШĦƖĲċĦŔŹŰШ

ĬĲШċũŔċŰǍċƚШŉċůŔũŔċƖĲƚШǃШĬĲƣĲƖůŔŰċƖШĲũШƓƖĲƚƣŔŊŔŸШĬĲШũċШŉċůŔũŔċШĲǂƣĲŰƚċЮШШ 

xċШ ƖĲĦŔƓƖŸĦŔĬċĬШ ыċťċċũŔŢŔƖċƽċċьЯШ ĦŸůŸШ ƨŰċШ ŉŸƖůċШ ĬĲШ ĦƖĲċƖШ ƖĲĬШ ĬĲШ

ċƓƖŸƻĲĦőċůŔĲŰƣŸЯШĬŔƚƣƖŔĤƨĦŔŹŰШǃШĦŸŰƚƨůŸШĬĲШĤŔĲŰĲƚШǃШƚĲƖƻŔĦŔŸƚШĲŰШũċШŉċůŔũŔċШыċƓƬƚőŔŔьШ

ŰŸШƚŔĲůƓƖĲШůĲĬŔċĬŸƚШƓŸƖШĲũШĬŔŰĲƖŸЮШ§ĤƖċƖШĲŰШŔŊƨċũĬċĬШыƽċŰċƽċŢŔƖċƽċċьШǃШĲũШċĦƣƨċƖШĲŰШ

őĲƖůċŰĬċĬШ ыƓċƽċũċċƽċŢŔƖċċьЯШ ƖĲũċĦŔŸŰċĬċƚШ ĦŸŰШ ũċШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ĬĲШ ũċШ ĦŸőĲƚŔŹŰШ

ŉċůŔũŔċƖШĲŰШƣŔĲůƓŸШĬĲШƓċǍШǃШĬĲШĦŸŰǰŔĦƣŔƻŔĬċĬĲƚЮШШ 

EŰШĲũШƓƖŸĦĲƚŸШĬĲШũċШĦƖŔċŰǍċШǃШũċШĲŰƚĲŶċŰǍċШŔŰƣƖċŉċůŔũŔċƖШыĲƓŔŢŔƖċƽċċьШƚĲШċƚƨůĲШĲũШ

ĦŸůƓƖŸůŔƚŸШĬĲШƓƖĲƚĲƖƻċƖШũċШċƖůŸŰŖċШĬĲШũċШƻŔĬċШĲŰШŉŸƖůċШŔŰƣĲŊƖċũЯШĲŰШĦƨǃċШũċĤŸƖШ

ƓĲĬċŊŹŊŔĦċШƚĲШċƖƖċŔŊċŰШũŸƚШƻċũŸƖĲƚШĬĲШũċШƓƖƨĬĲŰĦŔċШǃШƚĲŰƚċƣĲǍШыťċŔŰƽċċŢŔƖċƽċċьЯШ

ċƚŖШĦŸůŸШĲũШƖĲƚƓĲƣŸШůƨƣƨŸШыťŸŢƨƣċŢŔƖċƽċċьЯШĲũШƻŔƻŔƖШĲŰШċƖůŸŰŖċШыċŰċŢŔƖċƽċċьЯШ

ċĦƣƨċƖШĲŰШŔŊƨċũĬċĬШыƽċŰċċƽċŢŔƖċƽċċьЯШƻŔƻŔƖШċůŔƚƣŸƚċůĲŰƣĲШыċũĲĲƽċŢŔƖċƽċċьЯШ

ċĦƣƨċƖШĲŰШƨŰŔŹŰШĬĲШƻŔĬċШĲƚƓŔƖŔƣƨċũШыƓċŔŰƽċċŢŔƖċƽċċьЯШċĦƣƨċƖШĲŰШƚŸũŔĬċƖŔĬċĬШ

ыċťċċũŔŰŢŔƖċƽċċьЯШċƨƣŸрƖĲŊƨũċƖƚĲШĲŰШĦŸũĲĦƣŔƻŔĬċĬШыċŰŸƨѣƣċŢŔƖċƽċċьЯШċĦƣƨċƖШĦŸŰШ

őƨůŔũĬċĬШыťċůċŰĲƽċċŢŔƖċċьЯШċĦƣƨċƖШĲŰШƖĲĦŔƓƖŸĦŔĬċĬШыċƚƬũċŢŔƖċƽċċьЯШĦŸůƓĲŰƚċƖШ

ůƨƣƨċůĲŰƣĲШ ыċƽċũċċŢŔƖċƽċċьЯШ ƖĲƚċƖĦŔƖШ ċĦƣŸƚШ ĬĲШ ŔŰůŸƖċũŔĬċĬШ ыċũċċѣŢċƽċċьЯШ

ƖĲĦŸŰĦŔũŔċƖƚĲШůƨƣƨċůĲŰƣĲШыĲƖŔƖċƽċċьЯШċǯċŰǍċƖШũċШĲƚƓŔƖŔƣƨċũŔĬċĬШыċƚƬƖƬũċċШƚċċѣŔŰШ

ìċǃƨƨьЯШƖĲƚƣċƨƖċƖШũċШĲƚƓŔƖŔƣƨċũŔĬċĬШыċũĲĲѣŢŔƖċċШƚċċѣŔŰШìċǃƨƨьЯШĲŰƣƖĲШŸƣƖŸƚЯШũŸƚШ

ĦƨċũĲƚШƚĲШċǯċŰǍċŰШċШƣƖċƻĳƚШĬĲШũċШƓĲĬċŊŸŊŖċШǃШƓƖČĦƣŔĦċШƣƖċĬŔĦŔŸŰċũШĬĲШƖŔƣƨċũĲƚШ

ыsƨŰƣċШ~ċǃŸƖШ ƨƣŹŰŸůċШĬĲШÂċũċĤƖĲƖŸƚЯШΞΜΞΜЯШƓЮШΣьЮ 



 

ΣΞ 
 

xŸƚШìċǃƨƨШċĦƨĬĲŰШċШŔŰƚƣƖƨůĲŰƣŸƚШƖĲƓċƖċĬŸƖĲƚШƓċƖċШĦŸŰĦŔũŔċƖШũċƚШƕƨĲƖĲũũċЯШ

ĬŔƚƓƨƣċƚШǃШĦŸŰǰŔĦƣŸƚЯШċƓĲũċŰĬŸШċũШĲŰƻŖŸШĬĲШũċШƓċũċĤƖċЯШċũШĬŔċũŸŊŸШǃШċШũċƚШƖĲĦũċůċĦŔŸŰĲƚШ

ƖĲƚƓĲƣƨŸƚċƚШĲŰШũċШĤƩƚƕƨĲĬċШĬĲШƨŰċШĦŸŰĦŔũŔċĦŔŹŰЮШÅĲĦŔĤĲŰШũċШƓċũċĤƖċШĦŸŰШũċШƻŸũƨŰƣċĬШǃШ

ĦŸŰƻŔĦĦŔŹŰШĬĲШƚƨШƨƣŔũŔĬċĬШƓċƖċШĲƻŔƣċƖШůċũĲƚШůċǃŸƖĲƚШǃШƚĲШĬċШũċШƓċũċĤƖċШƓċƖċШċƓƖŸĤċƖШƨŰċШ

ƖĲƓċƖċĦŔŹŰШĬĲШĬċŶŸƚШǃШƓĲƖŢƨŔĦŔŸƚЯШƓƖŸůŸĦŔŸŰċŰĬŸШĲũШĬŔċũŸŊŸЯШĲŰƣƖĲШũċƚШƓċƖƣĲƚШƕƨĲШ

őċĤũċŰШǃШƚĲШĲƚĦƨĦőċŰЯШċШƣƖċƻĳƚШĬĲШƨŰШċĦƣŸƖШŰĲƨƣƖċũШŔŰĦŔĬĲŰƣĲШǃШĬĲШĦŸŰǯċŰǍċШƕƨĲШũŸШ

ŉċĦŔũŔƣċЮШ 

EƚƣŸƚШƓƖŔŰĦŔƓŔŸƚШƓĲƖůŔƣĲŰШůŸƚƣƖċƖШƕƨĲШĲũШĤƨĲŰШƻŔƻŔƖШǃШĲũШůĲŢŸƖШĲƚƣċƖШƚĲШĦŸŰĦƖĲƣċŰШ

ċШƓċƖƣŔƖШĬĲШũċШƚċŰċШĦŸŰƻŔƻĲŰĦŔċЯШċƨƚĲŰĦŔċШĬĲШůċũĲƚƣċƖĲƚЯШĦŸŰǰŔĦƣŸƚШǃШĬŔƚƓƨƣċƚШĲŰШƨŰШ

ƣĲƖƖŔƣŸƖŔŸЮШ ũШƚĲƖШƨŰШŊƖƨƓŸШĳƣŰŔĦŸШĬŔŰČůŔĦŸШǃШƓŸũŔШƖĲƚŔĬĲŰĦŔċũЯШũċШůŸƻŔũŔĬċĬШƣĲƖƖŔƣŸƖŔċũШĲƚШ

ŰĲĦĲƚċƖŔċШƓċƖċШĲũШĤƨĲŰШƻŔƻŔƖШŸШůĲŢŸƖШĲƚƣċƖЯШĦŸŰƣĲǂƣŸШƚŸĦŔċũШƕƨĲШƚĲШƓƨĲĬĲШċũƣĲƖċƖШċШƣƖċƻĳƚШ

ĬĲШũċƚШŉċũƣċƚЯШŸƖĬĲŰШƕƨĲШƚĲШƖĲĲƚƣċĤũĲĦĲШĦŸŰШũċШĦŸůƓĲŰƚċĦŔŹŰШůċƣĲƖŔċũШĬĲШũŸƚШĬċŶŸƚШǃШ

ƓĲƖŢƨŔĦŔŸƚШĦċƨƚċĬŸƚШыůċƬŰċċьШƕƨĲЯШĬĲƓĲŰĬŔĲŰĬŸШĬĲШƚƨШŊƖċƻĲĬċĬЯШƚĲШƣƖċůŔƣċƖČШĦŸŰШĲũШ

ċĦŸůƓċŶċůŔĲŰƣŸШĬĲШũċШċƨƣŸƖŔĬċĬШċŰĦĲƚƣƖċũШыċũċƬũċċьШŸШĬĲШƨŰШƓċũċĤƖĲƖŸШыƓƨƣĦőŔƓƬƬьЯШ

ĦŸŰƻŸĦċŰĬŸШũċШƚŸũŔĬċƖŔĬċĬЯШƖĲĦŔƓƖŸĦŔĬċĬШǃШũċШőĲƖůċŰĬċĬШċũШŔŰƣĲƖŔŸƖШĬĲũШůċƣƖŔũŔŰċŢĲЮШШ 

xċШƓŸĤƖĲǍċШƻŔƚƣċШĦŸůŸШƨŰШŉċĦƣŸƖШĲƚƣƖƨĦƣƨƖċũШƕƨĲШċŉĲĦƣċШũċШƚċũƨĬШƣŔĲŰĲШƨŰċШ

ĬŔůĲŰƚŔŹŰШƓƖŸŉƨŰĬċůĲŰƣĲШƖĲũċĦŔŸŰċũШǃШĦƨũƣƨƖċũШĲŰƣƖĲШũŸƚШìċǃƨƨЮШ ШĬŔŉĲƖĲŰĦŔċШĬĲШũċШ

ƓĲƖƚƓĲĦƣŔƻċШ ŸĦĦŔĬĲŰƣċũЯШ ƕƨĲШ ƚĲШ ĲŰŉŸĦċШ ĲŰШ ŔŰĬŔĦċĬŸƖĲƚШ ĦƨċŰƣŔƣċƣŔƻŸƚШ ĬĲШ ĦċƖĲŰĦŔċШ

ůċƣĲƖŔċũЯШũċШĲǂƓĲƖŔĲŰĦŔċШìċǃƨƨШŰŸƚШůƨĲƚƣƖċШƕƨĲШũċШƓŸĤƖĲǍċШĲƚЯШċŰƣĲШƣŸĬŸЯШƨŰċШƖƨƓƣƨƖċШ

ĬĲШũŸƚШũċǍŸƚШĲƚĲŰĦŔċũĲƚШƕƨĲШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċаШĲũШƣĲƖƖŔƣŸƖŔŸШыƽŸƨůċŔŰьЯШũċШĦŸůƨŰŔĬċĬШ

ыĲŔ֥ƖƨťƨƨьШǃШĲũШũĲŊċĬŸШċŰĦĲƚƣƖċũЮШ 

xċШŔŰĦċƓċĦŔĬċĬШĬĲШũũĲƻċƖШċШĦċĤŸШƖŔƣƨċũĲƚЯШĬĲШƣƖċŰƚůŔƣŔƖШũċШũĲŰŊƨċШìċǃƨƨŰċŔťŔШŸШĬĲШ

ċĦĦĲĬĲƖШċШũƨŊċƖĲƚШƚċŊƖċĬŸƚШŊĲŰĲƖċШƨŰċШљƓŸĤƖĲǍċШĬĲШƚĲŰƣŔĬŸњШƕƨĲШƚĲШƣƖċĬƨĦĲШĲŰШ

ůċũĲƚƣċƖĲƚШŉŖƚŔĦŸƚШǃШĲƚƓŔƖŔƣƨċũĲƚЯШĲƻŔĬĲŰĦŔċŰĬŸШĦŹůŸШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШ

ƚċũƨĬШŸƓĲƖċŰШċШƣƖċƻĳƚШĬĲШũċШĬĲƚċƖůŸŰŖċШĦƨũƣƨƖċũШǃШĲĦŸũŹŊŔĦċЮШ 

EũШĤŔĲŰĲƚƣċƖШìċǃƨƨШƚĲШĤċƚċШĲŰШũċШċƖůŸŰŖċШыċŰċŢŔƖċƽċċьЯШƨŰШĲƚƣċĬŸШĬŔŰČůŔĦŸШƕƨĲШ

ċĤċƖĦċШũċШĦŸŰƻŔƻĲŰĦŔċШƓċĦŖǯĦċЯШũċШƖĲĦŔƓƖŸĦŔĬċĬШыċťċċũŔŢŔƖċƽċċьШǃШũċШƚċĦƖċũŔĬċĬШĬĲШũċШ

ƓċũċĤƖċЮШEƚƣĲШŔĬĲċũШĬĲШѢƻŔƻŔƖШĲŰШƓċǍѢШƻċШůČƚШċũũČШĬĲШƚŔůƓũĲůĲŰƣĲШŰŸШĲƚƣċƖШĲŰŉĲƖůŸбШ



 

ΣΟ 
 

ŔůƓũŔĦċШƕƨĲШũċШĦŸůƨŰŔĬċĬШƣĲŰŊċШũċШĦċƓċĦŔĬċĬШĬĲШċƨƣŸƖƖĲŊƨũċƖƚĲЯШƖĲƚŸũƻĲƖШĦŸŰǰŔĦƣŸƚШċШ

ƣƖċƻĳƚШĬĲũШĬŔČũŸŊŸШǃШůċŰƣĲŰĲƖШƨŰШĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШũċƚШĬŔůĲŰƚŔŸŰĲƚШŉŖƚŔĦċЯШƚŸĦŔċũШǃШ

ĲƚƓŔƖŔƣƨċũЮШ 

9ƨċũƕƨŔĲƖШƓŸũŖƣŔĦċШĬĲШƚċũƨĬШŔŰƣĲƖĦƨũƣƨƖċũШƕƨĲШĤƨƚƕƨĲШċĤŸƖĬċƖШũċШƓŸĤƖĲǍċШĦŸůŸШ

ƨŰШĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШĬĲĤĲЯШƓŸƖШũŸШƣċŰƣŸЯШƖĲĦŸŰŸĦĲƖШǃШŉŸƖƣċũĲĦĲƖШĲƚƣŸƚШƓƖŔŰĦŔƓŔŸƚЮШ

ÉŸũŸШċШƣƖċƻĳƚШĬĲШũċШĦŸрĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƚċĤĲƖĲƚШуĬŸŰĬĲШũċШƻŸǍШìċǃƨƨШƓƨĲĬċШĬĲǯŰŔƖШƚƨƚШ

ƓƖŸƓŔċƚШ ƓƖŔŸƖŔĬċĬĲƚШ ĬĲШ ĤŔĲŰĲƚƣċƖуШƓŸĬƖĲůŸƚШ ƚƨƓĲƖċƖШ ĲũШ ƖĲĬƨĦĦŔŸŰŔƚůŸШ ĬĲШ ũŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШ ĦŸŰƻĲŰĦŔŸŰċũĲƚШ ǃШ ċƻċŰǍċƖШ őċĦŔċШ ƨŰċШ ƚċũƨĬШ ƻĲƖĬċĬĲƖċůĲŰƣĲШ ŔŰƣĲŊƖċũЯШ

ċƖƖċŔŊċĬċШĲŰШũċШċƖůŸŰŖċШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШůĲůŸƖŔċШċŰĦĲƚƣƖċũЮ 

ΞЮΝΝЮ ?ĲƚŰƨƣƖŔĦŔŹŰаШƓĲƖƚƓĲĦƣŔƻċШŸĦĦŔĬĲŰƣċũШǃШĬĲũШƓƨĲĤũŸШìċǃƨƨ 
 

EŰШ9ŸũŸůĤŔċЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШőċШƚŔĬŸШĬĲǯŰŔĬċШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШ

ĤŔŸůĳĬŔĦċШǃШĬĲШƚċũƨĬШƓƩĤũŔĦċШĦŸůŸШƨŰċШĲŰŉĲƖůĲĬċĬШĬĲШŸƖŔŊĲŰШƚŸĦŔċũЯШĲƚƣƖĲĦőċůĲŰƣĲШ

ċƚŸĦŔċĬċШċШũċШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШŰƨƣƖŔĦŔŸŰċũШĲŰШĲũШőŸŊċƖЮШ?ĲШċĦƨĲƖĬŸШĦŸŰШũċШ

ÅĲƚŸũƨĦŔŹŰШΞΟΡΜШĬĲШΞΜΞΜЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШċŉĲĦƣċШĬĲШůċŰĲƖċШƓċƖƣŔĦƨũċƖШċШŰŔŶċƚШǃШŰŔŶŸƚШ

ůĲŰŸƖĲƚШĬĲШĦŔŰĦŸШċŶŸƚШǃШƚĲШĦċƖċĦƣĲƖŔǍċШƓŸƖШĲũШĬĲƣĲƖŔŸƖŸШĬĲШũċШĦŸůƓŸƚŔĦŔŹŰШĦŸƖƓŸƖċũШǃШ

ũċШċũƣĲƖċĦŔŹŰШƚŔƚƣĳůŔĦċШĬĲШŉƨŰĦŔŸŰĲƚШŸƖŊČŰŔĦċƚШǃШƓƚŔĦŸƚŸĦŔċũĲƚШы~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬШǃШ

ÂƖŸƣĲĦĦŔŹŰШÉŸĦŔċũЯШΞΜΞΜьЮ 

EƚƣċƚШċũƣĲƖċĦŔŸŰĲƚШĬĲƓĲŰĬĲŰШƣċŰƣŸШĬĲШũċШĲĬċĬШĬĲШŔŰŔĦŔŸШĬĲũШĬĳǯĦŔƣШŰƨƣƖŔĦŔŸŰċũШ

ĦŸůŸШĬĲШũċШĦċũŔĬċĬШĬĲШũċШĬŔĲƣċШĦŸŰƚƨůŔĬċЯШũŸШƕƨĲШƓƨĲĬĲШƚĲƖШŔŰƚƨǯĦŔĲŰƣĲШĲŰШĲŰĲƖŊŖċШǃШ

ŰƨƣƖŔĲŰƣĲƚЯШ ŸШ ĤŔĲŰШ ċƓŸƖƣċƖШ ĲŰĲƖŊŖċШ ƚƨǯĦŔĲŰƣĲЯШ ƓĲƖŸШ ĦŸŰШ ĬĳǯĦŔƣШ ĬĲШ ƓƖŸƣĲŖŰċƚШ ǃШ

ůŔĦƖŸŰƨƣƖŔĲŰƣĲƚШĲƚĲŰĦŔċũĲƚЮШ ƚŖЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲƚШĦŸůƓƖĲŰĬŔĬċШĦŸůŸШƨŰШƓƖŸĦĲƚŸШ

ĤŔŸũŹŊŔĦŸШƓƖŸŊƖĲƚŔƻŸШƕƨĲШĦŸůƓƖŸůĲƣĲШĲũШĦƖĲĦŔůŔĲŰƣŸЯШĲũШĬĲƚċƖƖŸũũŸШǃШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШ

ŔŰŉċŰƣŔũЮ 

xċШĦũċƚŔǯĦċĦŔŹŰШĬĲũШƣŔƓŸШǃШƚĲƻĲƖŔĬċĬШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШŰŔŶċƚШǃШŰŔŶŸƚШůĲŰŸƖĲƚШ

ĬĲШĦŔŰĦŸШċŶŸƚШƚĲШƖĲċũŔǍċШůĲĬŔċŰƣĲШŔŰĬŔĦċĬŸƖĲƚШċŰƣƖŸƓŸůĳƣƖŔĦŸƚШĲƚƣċŰĬċƖŔǍċĬŸƚаШƓĲƚŸШ

ƓċƖċШũċШƣċũũċШŸШũŸŰŊŔƣƨĬШыÂоÑрxьШǃШƣċũũċШŸШũŸŰŊŔƣƨĬШƓċƖċШũċШĲĬċĬШыÑрxоEьЮШxċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШĬĲШ

ĲƚƣŸƚШŔŰĬŔĦċĬŸƖĲƚШƚĲШĤċƚċШĲŰШũŸƚШƓƨŰƣŸƚШĬĲШĦŸƖƣĲШĬĲǯŰŔĬŸƚШƓŸƖШũċШ§~ÉЯШċĬŸƓƣċĬŸƚШĲŰШ



 

ΣΠ 
 

9ŸũŸůĤŔċШċШƣƖċƻĳƚШĬĲШũċШÅĲƚŸũƨĦŔŹŰШΞΠΣΡШĬĲШΞΜΝΣШы~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬШǃШÂƖŸƣĲĦĦŔŹŰШ

ÉŸĦŔċũЯШΞΜΝΣьЮ 

?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċШƣĳĦŰŔĦċЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШƓƨĲĬĲШƓƖĲƚĲŰƣċƖƚĲШĲŰШƣƖĲƚШ

ŉŸƖůċƚШƓƖŔŰĦŔƓċũĲƚа 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċШƚĲШĬĲǯŰĲШĦƨċŰĬŸШĲũШƓƨŰƣċŢĲШüШĬĲũШŔŰĬŔĦċĬŸƖШƓĲƚŸШƓċƖċШũċШ

ƣċũũċШŸШũŸŰŊŔƣƨĬШыÂоÑрxьШƚĲШĲŰĦƨĲŰƣƖċШƓŸƖШĬĲĤċŢŸШĬĲШҽΞШĬĲƚƻŔċĦŔŸŰĲƚШĲƚƣČŰĬċƖШы?EьЮШEƚƣČШ

ċƚŸĦŔċĬċШċШƓĳƖĬŔĬċШĬĲШƓĲƚŸШƖĲĦŔĲŰƣĲШŸШċШũċШŔŰĦċƓċĦŔĬċĬШƓċƖċШŊċŰċƖũŸЯШŊĲŰĲƖċũůĲŰƣĲШ

ƖĲũċĦŔŸŰċĬċШ ĦŸŰШ ĤċŢŸШ ĦŸŰƚƨůŸШ ĬĲШ ċũŔůĲŰƣŸƚШ ǃоŸШ ƓƖĲƚĲŰĦŔċШ ĬĲШ ĲŰŉĲƖůĲĬċĬĲƚШ

ŔŰŉĲĦĦŔŸƚċƚЮ 

ÉĲШƖĲĦŸŰŸĦĲŰШĬŸƚШŰŔƻĲũĲƚШĬĲШƚĲƻĲƖŔĬċĬа 

¶ ?ĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċШůŸĬĲƖċĬċЯШĦƨċŰĬŸШĲũШƓƨŰƣċŢĲШüШĬĲũШŔŰĬŔĦċĬŸƖШÂоÑрxШĲƚШ

ůĲŰŸƖШċШҽΞШ?EШǃШůċǃŸƖШŸШŔŊƨċũШċШҽΟШ?EЯШƓƨĬŔĲŰĬŸШċĦŸůƓċŶċƖƚĲШĬĲШĲůċĦŔċĦŔŹŰШ

ŸШĬĲũŊċĬĲǍЮ 

¶ ?ĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċШƚĲƻĲƖċЯШĦƨċŰĬŸШĲũШƓƨŰƣċŢĲШüШĬĲũШŔŰĬŔĦċĬŸƖШÂоÑрxШĲƚШůĲŰŸƖШ

ċШҽΟШ?EШŸШĦƨċŰĬŸШƚĲШƓƖĲƚĲŰƣċШĲĬĲůċШĤŔũċƣĲƖċũШĬĲШŸƖŔŊĲŰШŰƨƣƖŔĦŔŸŰċũЯШƕƨĲШƓƨĲĬĲШ

ƓƖŸŊƖĲƚċƖШőċƚƣċШċŰċƚċƖĦċЮ 

?ĲŰƣƖŸШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ċŊƨĬċШ ƚĲƻĲƖċШ ƚĲШ ĬĲƚĦƖŔĤĲŰШ ĬŔƚƣŔŰƣŸƚШ ŉĲŰŸƣŔƓŸƚШ

ĦũŖŰŔĦŸƚа 

¶ uƽċƚőŔŸƖťŸƖЯШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШőŔƓŸċũĤƨůŔŰĲůŔċШыŰŔƻĲũĲƚШĬĲШċũĤƩůŔŰċШӃΞЯΡШ

ŊоĬũьЯШƓĳƖĬŔĬċШĬĲШũċШƓƖĲƚŔŹŰШŸŰĦŹƣŔĦċШǃШĲĬĲůċШĤŔũċƣĲƖċũШƓƖŸŊƖĲƚŔƻŸЯШċĦŸůƓċŶċĬŸШ

ĬĲШƚŔŊŰŸƚШĦũŖŰŔĦŸƚШĬĲШĬĲǯĦŔĲŰĦŔċƚШŰƨƣƖŔĦŔŸŰċũĲƚШĲƚƓĲĦŖǯĦċƚШĦŸůŸШũĲƚŔŸŰĲƚШ

ĦƨƣČŰĲċƚЯШĦċůĤŔŸƚШĲŰШũċШƓŔŊůĲŰƣċĦŔŹŰШĬĲũШĦċĤĲũũŸЯШċũŸƓĲĦŔċШĬŔŉƨƚċЯШċƣƖŸǯċШĬĲШ

ƓċƓŔũċƚШŊƨƚƣċƣŔƻċƚШǃШƕƨĲŔũŸƚŔƚЮ 

¶ ~ċƖċƚůŸЯШĬĲǯŰŔĬŸШƓŸƖШĬĲũŊċĬĲǍШĲǂƣƖĲůċШƚĲĦƨŰĬċƖŔċШċũШċŊŸƣċůŔĲŰƣŸШĬĲШũċƚШ

ƖĲƚĲƖƻċƚШůƨƚĦƨũċƖĲƚШǃШŊƖċƚċƚЯШƓĳƖĬŔĬċШĬĲШƣĲŢŔĬŸШĦĲũƨũċƖШƚƨĤĦƨƣČŰĲŸШǃШƓŔĲũШƚĲĦċЯШ



 

ΣΡ 
 

ŸƓċĦċШǃШŉƖČŊŔũЯШċƚŸĦŔċĬŸШċШŔŰŊĲƚƣċШĬĲǯĦŔƣċƖŔċШǃШƚŸƚƣĲŰŔĬċШĬĲШƓƖŸƣĲŖŰċƚЯШĦċũŸƖŖċƚШǃШ

ůŔĦƖŸŰƨƣƖŔĲŰƣĲƚЮ 

¶ ~ċƖċƚůŸтuƽċƚőŔŸƖťŸƖЯШ ƕƨĲШ ĦŸůĤŔŰċШ ĲůċĦŔċĦŔŹŰШ ĲǂƣƖĲůċШ ĦŸŰШ ĲĬĲůċШ

ĤŔũċƣĲƖċũЯШŊĲŰĲƖċũůĲŰƣĲШƓƖĲĦŔƓŔƣċĬŸШƓŸƖШŔŰŉĲĦĦŔŸŰĲƚШĦŸŰĦƨƖƖĲŰƣĲƚШƕƨĲШċũƣĲƖċŰШũċШ

ƖĲũċĦŔŹŰШƓƖŸƣĲŔĦŸрĦċũŹƖŔĦċЮ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШĦƖŹŰŔĦċШŸШƖĲƣƖċƚŸШĲŰШĲũШĦƖĲĦŔůŔĲŰƣŸШƚĲШĬĲǯŰĲШĦƨċŰĬŸШĲũШƓƨŰƣċŢĲШ

üШĬĲũШŔŰĬŔĦċĬŸƖШƣċũũċШŸШũŸŰŊŔƣƨĬШƓċƖċШũċШĲĬċĬШыÑрxоEьШƚĲШĲŰĦƨĲŰƣƖċШƓŸƖШĬĲĤċŢŸШĬĲШҽΞШ?EЮШ

EƚƣČШċƚŸĦŔċĬċШċШƨŰċШŔŰŊĲƚƣċШƓƖŸũŸŰŊċĬċШŔŰƚƨǯĦŔĲŰƣĲШĬĲШŰƨƣƖŔĲŰƣĲƚШǃШƚĲШƓƖĲƚĲŰƣċШĦŸŰШ

ůċǃŸƖШŉƖĲĦƨĲŰĦŔċШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШƓĲƖƚŔƚƣĲŰƣĲЯШĤċŢŸШċĦĦĲƚŸШċШ

ƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬЯШċŊƨċШƓŸƣċĤũĲШǃШƚċŰĲċůŔĲŰƣŸШĤČƚŔĦŸЮ 

EũШƖĲƣƖċƚŸШĲŰШƣċũũċШĲƚШůČƚШƚĲƻĲƖŸШĦƨċŰĬŸШƚĲШŔŰŔĦŔċШċШĲĬċĬĲƚШƣĲůƓƖċŰċƚШǃШƚĲШ

ċƚŸĦŔċШĦŸŰШĤċŢŸШƓĲƚŸШůċƣĲƖŰŸЯШĤċŢŸШƓĲƚŸШǃШƣċũũċШċũШŰċĦĲƖЯШƓƖČĦƣŔĦċƚШŔŰċĬĲĦƨċĬċƚШĬĲШ

ũċĦƣċŰĦŔċШůċƣĲƖŰċШǃШċũŔůĲŰƣċĦŔŹŰШĦŸůƓũĲůĲŰƣċƖŔċЯШċƚŖШĦŸůŸШĦŸŰШũċШƓƖĲƚĲŰĦŔċШĬĲШ

ĲŰŉĲƖůĲĬċĬĲƚШŔŰŉĲĦĦŔŸƚċƚШƖĲĦƨƖƖĲŰƣĲƚЮШ9ƨċŰĬŸШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĦƖŹŰŔĦċШĦŸĲǂŔƚƣĲШĦŸŰШ

ĬĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċЯШĲũШƖŔĲƚŊŸШĬĲШůŸƖƣċũŔĬċĬШƚĲШŔŰĦƖĲůĲŰƣċШĬĲШůċŰĲƖċШƚŔŊŰŔǯĦċƣŔƻċШǃШƚƨШ

ůċŰĲŢŸШƖĲƕƨŔĲƖĲШċĤŸƖĬċŢĲƚШĦũŖŰŔĦŸƚШůČƚШĦŸůƓũĲŢŸƚЮ 

xċƚШĬĲǯĦŔĲŰĦŔċƚШĬĲШůŔĦƖŸŰƨƣƖŔĲŰƣĲƚШƚĲШƓƖĲƚĲŰƣċŰШĦƨċŰĬŸШŰŸШĲǂŔƚƣĲШċĦĦĲƚŸШ

ċĬĲĦƨċĬŸШŰŔШőČĤŔƣŸƚШĬĲШĦŸŰƚƨůŸШĬĲШċũŔůĲŰƣŸƚШŉƨĲŰƣĲШĬĲШƻŔƣċůŔŰċƚШǃШůŔŰĲƖċũĲƚШ

ĲƚĲŰĦŔċũĲƚЯШĦŸůŸШŉƖƨƣċƚЯШƻĲƖĬƨƖċƚЯШĦċƖŰĲƚШǃШċũŔůĲŰƣŸƚШŉŸƖƣŔǯĦċĬŸƚЮШEƚƣċƚШĬĲǯĦŔĲŰĦŔċƚШ

ċƨůĲŰƣċŰШ ĲũШ ƖŔĲƚŊŸШ ĬĲШ ŔŰŉĲĦĦŔŸŰĲƚШ ĦŸůŸШ ĬŔċƖƖĲċЯШ ŰĲƨůŸŰŖċШ ǃШ ĲŰŉĲƖůĲĬċĬĲƚШ

ĲŰĬĳůŔĦċƚШыůċũċƖŔċЯШƣƨĤĲƖĦƨũŸƚŔƚьЯШǃШƚƨĲũĲŰШĦŸĲǂŔƚƣŔƖШĦŸŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШƓŸƖШĬĳǯĦŔƣШ

ĲŰĲƖŊĳƣŔĦŸрƓƖŸƣĲŔĦŸЯШċŊƖċƻċŰĬŸШƚƨШƚĲƻĲƖŔĬċĬШǃШƓƖŸŰŹƚƣŔĦŸЮ 

xċШǯƚŔŸƓċƣŸũŸŊŖċШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲƚШĦŸůƓũĲŢċШǃШƚĲШĬĲƚĲŰĦċĬĲŰċШċШƓċƖƣŔƖШĬĲũШ

ƖĲƚƨũƣċĬŸШĬĲШũċШĦċƖĲŰĦŔċШĬĲũШċƓŸƖƣĲШĲŰĲƖŊĳƣŔĦŸШƓƖŸƻĲŰŔĲŰƣĲШĬĲШũŸƚШċũŔůĲŰƣŸƚЯШũŸШƕƨĲШ

ĦŸƖƖĲƚƓŸŰĬĲШċШƨŰШƣŔĲůƓŸШĬĲШċǃƨŰŸШƓƖŸũŸŰŊċĬŸЯШƕƨĲШĬĲƚĲŰĦċĬĲŰċШƨŰċШƚĲƖŔĲШĬĲШ

ŉĲŰŹůĲŰŸƚШċĬċƓƣċƣŔƻŸƚШƓċƖċШċƚĲŊƨƖċƖШǃШůċŰƣĲŰĲƖШũċƚШŉƨŰĦŔŸŰĲƚШĲƚĲŰĦŔċũĲƚШƓċƖċШũċШ

ƚƨƓĲƖƻŔƻĲŰĦŔċЯШ ċŊƖċƻČŰĬŸƚĲШ ĲŰШ ĲũШ ůŸůĲŰƣŸШ ƕƨĲШ ċƨůĲŰƣĲŰШ ũċƚШ ŰĲĦĲƚŔĬċĬĲƚШ



 

ΣΣ 
 

ůĲƣċĤŹũŔĦċƚЯШƕƨĲШŔŰĦũƨǃĲŰШũċШƖĲƚƓƨĲƚƣċШċШũċШċŊƖĲƚŔŹŰШǃШĲƚƣƖĳƚЮШ9ƨċũƕƨŔĲƖШĬŔƚůŔŰƨĦŔŹŰШŸШ

ĬĲƚĲƕƨŔũŔĤƖŔŸШĬĲũШċƓŸƖƣĲШĲŰШũċШŔŰŊĲƚƣċШĬĲШċũŔůĲŰƣŸƚШŊĲŰĲƖċШƻċƖŔċĦŔŹŰШĬĲШũċƚШĬĲƚƓĲŰƚċƚШ

ĲŰĲƖŊĳƣŔĦċƚШǃШĲũШŸƖŊċŰŔƚůŸШĲŰƣƖċШĲŰШƨŰċШċũƣĲƖċĦŔŹŰШĬĲШũċШőŸůĲŸƚƣċƚŔƚШĦŸƖƓŸƖċũЯШĲŰШƨŰШ

ŔŰƣĲŰƣŸШŸƖŊČŰŔĦŸШĬĲШůċŰƣĲŰĲƖШĲũШĲƕƨŔũŔĤƖŔŸШŔŰƣĲƖŰŸШċШƓĲƚċƖШĬĲШũŸƚШĦċůĤŔŸƚШĲǂƣĲƖŰŸƚЮ 

?ĲƚĬĲШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ĤŔŸůĳĬŔĦċШ ŸĦĦŔĬĲŰƣċũЯШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ĲƚШ

ĦŸůƓƖĲŰĬŔĬċШƓƖŔŰĦŔƓċũůĲŰƣĲШĦŸůŸШƨŰċШĦŸŰĬŔĦŔŹŰШĦũŖŰŔĦċШĬĲƖŔƻċĬċШĬĲũШĬĳǯĦŔƣШĬĲШ

ĲŰĲƖŊŖċЯШƓƖŸƣĲŖŰċƚШǃШůŔĦƖŸŰƨƣƖŔĲŰƣĲƚШĲƚĲŰĦŔċũĲƚЯШĲƻċũƨċĬċШċШƣƖċƻĳƚШĬĲШŔŰĬŔĦċĬŸƖĲƚШ

ċŰƣƖŸƓŸůĳƣƖŔĦŸƚШĲƚƣċŰĬċƖŔǍċĬŸƚШĦŸůŸШƓĲƚŸШƓċƖċШũċШĲĬċĬЯШƣċũũċШƓċƖċШũċШĲĬċĬШǃШƓĲƚŸШ

ƓċƖċШũċШƣċũũċЮШEƚƣċШċƓƖŸǂŔůċĦŔŹŰШƓƖŔƻŔũĲŊŔċШũċШůĲĬŔĦŔŹŰШŸĤŢĲƣŔƻċШĬĲũШĦƨĲƖƓŸШŔŰŉċŰƣŔũЯШ

ĦũċƚŔǯĦČŰĬŸũŸШƚĲŊƩŰШĦƨƖƻċƚШĬĲШĦƖĲĦŔůŔĲŰƣŸШĦŸŰƚŔĬĲƖċĬċƚШƨŰŔƻĲƖƚċũĲƚШǃШĲƚƣċĤũĲĦŔĲŰĬŸШ

ŊƖċĬŸƚШĬĲШƚĲƻĲƖŔĬċĬШƕƨĲШŸƖŔĲŰƣċŰШũċШƖĲƚƓƨĲƚƣċШƣĲƖċƓĳƨƣŔĦċЮ 

EŰШĲƚƣĲШĲŰŉŸƕƨĲЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲƚШċĤŸƖĬċĬċШĦŸůŸШƨŰШĲƻĲŰƣŸШŔŰĬŔƻŔĬƨċũЯШ

ƚƨƚĦĲƓƣŔĤũĲШ ĬĲШ ĦŸƖƖĲĦĦŔŹŰШ ůĲĬŔċŰƣĲШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ŰƨƣƖŔĦŔŸŰċũĲƚШ ĲƚƓĲĦŖǯĦċƚЯШ

ƚƨƓũĲůĲŰƣċĦŔŹŰШǃШƓƖŸƣŸĦŸũŸƚШĦũŖŰŔĦŸƚЮШÉŔШĤŔĲŰШƖĲĦŸŰŸĦĲШũċШŔŰǰƨĲŰĦŔċШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШ

ƚŸĦŔċũĲƚЯШĲƚƣŸƚШƚƨĲũĲŰШƚĲƖШƣƖċƣċĬŸƚШĦŸůŸШŉċĦƣŸƖĲƚШĦŸŰƣĲǂƣƨċũĲƚШĲǂƣĲƖŰŸƚШċũШĦƨĲƖƓŸЯШ

ůČƚШƕƨĲШĦŸůŸШĬŔůĲŰƚŔŸŰĲƚШĦŸŰƚƣŔƣƨƣŔƻċƚШĬĲШũċШĲŰŉĲƖůĲĬċĬЮ 

ШƓċƖƣŔƖШĬĲШũŸШĬĲƣĲƖůŔŰċĬŸШĲŰШĲũШĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũШĲŰШĲũШ§ƣťċŢċƽċċШƚĲШ

ĲƚƣċĤũĲĦŔŹШƕƨĲЯШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШуĦŸŰŸĦŔĬċШĦƨũƣƨƖċũůĲŰƣĲШĦŸůŸШ

ƓƨũċƬƚőŔŔуШŰŸШĲƚШƩŰŔĦċůĲŰƣĲШƨŰċШĬĲǯĦŔĲŰĦŔċШċũŔůĲŰƣċƖŔċШŰŔШƨŰċШĲŰŉĲƖůĲĬċĬШůĳĬŔĦċЯШ

ƚŔŰŸШũċШůċŰŔŉĲƚƣċĦŔŹŰШĬĲШƨŰШĬĲƚĲƕƨŔũŔĤƖŔŸШĲƚƓŔƖŔƣƨċũЯШĦŸůƨŰŔƣċƖŔŸШǃШƣĲƖƖŔƣŸƖŔċũЮШEũШƣĳƖůŔŰŸШ

ŔŰƣĲŊƖċШƨŰċШĲǂƓĲƖŔĲŰĦŔċШĦŸůƓũĲŢċШƕƨĲШĦŸůĤŔŰċШőċůĤƖĲШыŢċůƨƨ15ьЯШĲŰŉĲƖůĲĬċĬШыċǃƨƨũŔьШ

ǃШƓĳƖĬŔĬċШĬĲШċƖůŸŰŖċШƻŔƣċũШĲŰƣƖĲШĦƨĲƖƓŸЯШƣĲƖƖŔƣŸƖŔŸШǃШƓċũċĤƖċЮ 

 
15ШsċůƨƨаШ[ƨĲШƨŰШƚĲƖШőŸůĤƖĲШĦŸŰШĦċĦőŸШĬĲШƻċĦċЯШŰŸ ƓŔƚċĤċШĲũШƚƨĲũŸ ƓŸƖШũŸШƕƨĲШŰƨŰĦċШƚĲШƻĲŖċШƚƨƚШőƨĲũũċƚбШ
ƚŸũŖċШũũĲŊċƖШĬĲШĦċƚċШĲŰШĦċƚċШċШƖŸĤċƖƚĲШũŸƚ ċũŔůĲŰƣŸƚШĬĲШũŸƚШìċǃƨƨШǃШĦŸůŸ ŰŸШƣŸĦċĤċШĲũШƚƨĲũŸШŰŸШƚĲШƚċĤŖċШ
ƕƨŔĳŰШƖŸĤċĤċШũŸƚ ċũŔůĲŰƣŸƚЯШǃШũŸƚШìċǃƨƨ ůŸũĲƚƣŸƚШƚĲШƕƨĲŢċĤċŰШĦŸŰ sƨǃċċ ы ĤƨĲũŸШũũƨƻŔċьЮЮЮШƖĲũċƣċШ
ÅŸůĲũŔċЯШ ƕƨĲ Ţċůƨƨ ũŸ ůċƣŸ Ţƨǃċċ ĲŰШ ƨŰШ ũƨŊċƖШ ĦŸŰŸĦŔĬŸШ ĦŸůŸ ƓċƣŸůċŰċЯШ ǃċШ ƕƨĲШ ũĲ ůŸũĲƚƣŸШ
ċ Ţƨǃċċ ƕƨĲ Ţċůƨƨ ċƖƖŸǃċĤċШƣŸĬŸШũŸШƕƨĲШƚĲċШĬĲШĦŸůĲƖШċШƚƨ ƓċƚŸЯШŸШƚŔШŰŸШũŸШĬĲƚƣƖƨŖċЯ ƓŸƖШĲŢĲůƓũŸЯШƚĲШ
ĦŸůŖċ ũċƚШĦŸƚĲĦőċƚ Шǃ ũċƚШŉƖƨƣċƚШƚŔũƻĲƚƣƖĲƚШƕƨĲ Ţƨǃċċ ƚĲůĤƖċĤċ ƓċƖċШũŸƚШìċǃƨƨЮЮЮШƚŔŰШĲůĤċƖŊŸЯШƚĲŊƩŰШ
ÅŸůĲũŔċЯ ŢċůƨƨЯШũũĲŊċШőŸǃШĲŰШĬŖċШĲŰШƣŸĬŸƚШũŸƚШőŸŊċƖĲƚШĬĲ ƓĲƖƚŸŰċƚ ƓĲƖĲǍŸƚċƚШƕƨĲШŰŸШĦŸƚĲĦőċŰШǃШŰŸШ
ƚŔĲůĤƖċŰ ƓŸƖƕƨĲ Ţċůƨƨ ƚĲШĦŸůĲШƚƨƚ ċũŔůĲŰƣŸƚШĦċƚĲƖŸƚЮЮЮ Ţċůƨƨ ыEũШőċůĤƖĲШьШƣċůĤŔĳŰШƚĲШĬĲĤĲШċ ũċ ŉċũƣċШ
ĬĲ ũċ ĦŸƚĲĦőċШĬĲ ŢƨǃċċЯШĦŸůŸ ũċ ŉċũƣċШĬĲШũŸƚ ŉƖƨƣŸƚШƚŔũƻĲƚƣƖĲƚШƕƨĲШċŰƣŔŊƨċůĲŰƣĲШċĤƨŰĬċĤċЯ ƓŸƖШĲŢĲůƓũŸШ



 

ΣΤ 
 

ƚŖЯШƓƨũċƬƚőŔŔШƚĲШĦŸůƓƖĲŰĬĲШĦŸůŸШƨŰШƓƖŸĦĲƚŸШĬĲШƖƨƓƣƨƖċШĬĲũШĲƕƨŔũŔĤƖŔŸШыċťƨċŔƓċШ

ìċǃƨƨьЯШƖĲƚƨũƣċĬŸШĬĲШĦċƨƚċƚШƣċŰƣŸШůċƣĲƖŔċũĲƚШыĲƚĦċƚĲǍШĬĲШċŊƨċЯШƓĳƖĬŔĬċШĬĲШċũŔůĲŰƣŸƚЯШ

ƓŸĤƖĲǍċьШĦŸůŸШŔŰůċƣĲƖŔċũĲƚШыĲŰĲƖŊŖċƚШŰĲŊċƣŔƻċƚЯШĬĲƚŸƖĬĲŰШĲƚƓŔƖŔƣƨċũЯШĬĲƚƓƖŸƣĲĦĦŔŹŰШ

ĬĲũШĲŰƣŸƖŰŸьЮ 

EũШĦŸŰĦĲƓƣŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШǃШĬĲШőċůĤƖĲШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨШŰŸШƓƨĲĬĲШ

ƖĲĬƨĦŔƖƚĲШċШƨŰċШĦŸŰĬŔĦŔŹŰШĦũŖŰŔĦċШŰŔШċШƨŰШĬĳǯĦŔƣШŰƨƣƖŔĦŔŸŰċũШůĲĬŔĤũĲЮШcċůĤƖĲШǃШ

ĬĲƚŰƨƣƖŔĦŔŹŰШ ŰŸůĤƖċŰЯШ ċŰƣĲШ ƣŸĬŸЯШ ƨŰШ ĲƚƣċĬŸШ ĬĲШ ĬĲƚĲƕƨŔũŔĤƖŔŸШ ƓƖŸŉƨŰĬŸШ ƕƨĲШ

ĦŸůƓƖŸůĲƣĲШĲũШĦƨĲƖƓŸЯШĲũШĲƚƓŖƖŔƣƨЯШũċƚШƖĲũċĦŔŸŰĲƚШƚŸĦŔċũĲƚШǃШĲũШƣĲƖƖŔƣŸƖŔŸЮШEŰШũŸƚШƖĲũċƣŸƚШ

ĬĲШĲƚƓĲĦŔċũŔƚƣċƚШìċǃƨƨШǃШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШċƓċƖĲĦĲШĦŸůŸШƨŰċШ

ĲǂƓƖĲƚŔŹŰШƻŔƚŔĤũĲШĬĲШƨŰċШƖƨƓƣƨƖċШůČƚШċůƓũŔċШĬĲũШìċǃƨƨƽċċЯШũċШŉŸƖůċШƓƖŸƓŔċШĬĲШƚĲƖЯШ

őċĤŔƣċƖШǃШƚŸƚƣĲŰĲƖШũċШƻŔĬċЮШ?ĲƚĬĲШĲƚƣċШůŔƖċĬċЯШĲũШĦƨĲƖƓŸШŔŰŉċŰƣŔũШĲƚШŔŰƚĲƓċƖċĤũĲШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШƕƨĲШőċĤŔƣċШǃШĬĲШũċƚШƖĲũċĦŔŸŰĲƚШĦŸůƨŰŔƣċƖŔċƚШƕƨĲШũŸШƚŸƚƣŔĲŰĲŰЮШxċШƓĳƖĬŔĬċШĬĲũШ

ċĦĦĲƚŸШċũШċŊƨċЯШũċШċũƣĲƖċĦŔŹŰШĬĲШũŸƚШĦŔĦũŸƚШŰċƣƨƖċũĲƚЯШũċШĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШ

ƓƖŸƓŔŸШǃШũċШĲƖŸƚŔŹŰШĬĲШũċƚШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦƨŔĬċĬŸШċŉĲĦƣċŰШĬŔƖĲĦƣċůĲŰƣĲШũċШ

ĦċƓċĦŔĬċĬШĬĲШŰƨƣƖŔƖШǃШƓƖŸƣĲŊĲƖШũċШƻŔĬċЮ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШƣċũШĦŸůŸШũċШŔŰƣĲƖƓƖĲƣċŰШũŸƚШìċǃƨƨЯШŰŸШƚĲШŸƖŔŊŔŰċШ

ƩŰŔĦċůĲŰƣĲШĲŰШũċШŉċũƣċШĬĲШċũŔůĲŰƣŸƚЯШƚŔŰŸШĲŰШũċШƓĳƖĬŔĬċШĬĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШ

ƓĲƖůŔƣĲŰШƓƖŸĬƨĦŔƖЯШĦŸůƓċƖƣŔƖШǃШĦƨŔĬċƖШĲƚŸƚШċũŔůĲŰƣŸƚЮШ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШƚĲШċƚŸĦŔċШċШĦċƣĲŊŸƖŖċƚШƓƖŸƓŔċƚШƕƨĲШŔŰƣĲŊƖċŰШ

ĬŔůĲŰƚŔŸŰĲƚШŉŖƚŔĦċƚШǃШĲƚƓŔƖŔƣƨċũĲƚЮШEũШƣĳƖůŔŰŸШċŢċƓƨƚőŔШĬĲƚĦƖŔĤĲШƨŰШĬĲƣĲƖŔŸƖŸШĬĲũШ

ĦƨĲƖƓŸШƕƨĲШŰŸШƓƨĲĬĲШƚĲƓċƖċƖƚĲШĬĲũШČŰŔůŸШŰŔШĬĲШũċШĲŰĲƖŊŖċШƻŔƣċũбШƓƨũċƬШċũƨĬĲШċШ

ĲŰŉĲƖůĲĬċĬĲƚШƕƨĲШĲůĲƖŊĲŰШ ĦƨċŰĬŸШƚĲШƖŸůƓĲШ ĲũШĲƕƨŔũŔĤƖŔŸШĦŸŰШũċШŰċƣƨƖċũĲǍċбШǃШ

ŢċůƨƨƚŔƖċċШƖĲǯĲƖĲШċШũċШĲǂƓŸƚŔĦŔŹŰШċũШőċůĤƖĲШĦƨċŰĬŸШƚĲШĬĲĤŔũŔƣċШĲũШƻŖŰĦƨũŸШĦŸŰШĲũШ

ƣƖċĤċŢŸЯШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШƖĲĦŔƓƖŸĦŔĬċĬШы§ƣťċŢċƽċċЯШΞΜΞΡьЮШEƚƣċƚШĦċƣĲŊŸƖŖċƚШůƨĲƚƣƖċŰШƕƨĲШ

 
őċĤŖċ ƨŰċ ƚŔĲůĤƖċШ ĬĲ Ţƨǃċċ ƕƨĲШ ƚĲШ ũũċůċĤċ ǃċůċũċċ ыĲƚШ ƨŰШ ƣƨĤĳƖĦƨũŸШ ƕƨĲШ ƣĲŰŖċ ůƨĦőŸƚШ
ŰƨƣƖŔĲŰƣĲƚЯ ƓƖŸƣĲŖŰċƚШǃШĲŰĲƖŊŖċЯШƕƨĲШĲũШìċǃƨƨШĬĲШċŰƣĲƚШĲŰШƣŔĲůƓŸƚШĬĲШĦƨŔĬċƖ ũċ ċũŔůĲŰƣċĦŔŹŰШĲŰШƣŔĲůƓŸƚШ
ĬĲШ ƚƨ ĲƚĦċƚĲƚЯШ ũŸШ ƣĲŰŖċШ ŊƨċƖĬċĬŸШ ĲŰШ ƚƨШ ĬŔƚƓĲŰƚċƖŔŸ ƓċƖċ ƓƖĲƻĲŰŔƖ ŢċůƨƨЯШ ĤċƚƣċĤċШ ĦŸŰШ
ĦŸůĲƖ ƨŰċ ƓŸƖĦŔŹŰ ƓŸƖ ĬŜċ ǃ ƓŸĬŖċШĲũШìċǃƨƨШĲƚƣċƖШƚċƣŔƚŉĲĦőŸ ƓŸƖШĬŸƚШĬŖċƚШŸШƣƖĲƚШĬŖċƚШƚŔŰШĦŸůĲƖь 



 

ΣΥ 
 

ĲũШőċůĤƖĲШŰŸШƚĲШĦŸŰĦŔĤĲШĦŸůŸШƨŰċШĦċƖĲŰĦŔċШċŔƚũċĬċЯШƚŔŰŸШĦŸůŸШĲũШƖĲƚƨũƣċĬŸШĬĲШ

ƖĲũċĦŔŸŰĲƚШƚŸĦŔċũĲƚШǃШĲĦŸũŹŊŔĦċƚШŉƖċĦƣƨƖċĬċƚЮ 

EũШőċůĤƖĲЯШƓċƖċШũŸƚШìċǃƨƨЯШƣċůĤŔĳŰШĲƚШƨŰċШĲǂƓĲƖŔĲŰĦŔċШůŸƖċũШǃШƓŸũŖƣŔĦċЮШxċШ

ĲǂƓċŰƚŔŹŰШĬĲũШċƚŔƚƣĲŰĦŔċũŔƚůŸШǃШũċШĲŰƣƖĲŊċШĬĲШċũŔůĲŰƣŸƚШĲǂƣĲƖŰŸƚШőċŰШƚƨƚƣŔƣƨŔĬŸШ

ƓƖČĦƣŔĦċƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ĬĲШ ƚŔĲůĤƖċЯШ ƓĲƚĦċШ ǃШ ƓċƚƣŸƖĲŸЯШ ĬĲĤŔũŔƣċŰĬŸШ ũċШ ċƨƣŸŰŸůŖċШ

ċũŔůĲŰƣċƖŔċЮШEƚƣċШƣƖċŰƚŉŸƖůċĦŔŹŰШŰŸШƚŸũŸШċŉĲĦƣċШũċШĬŔĲƣċЯШƚŔŰŸШƕƨĲШĲƖŸƚŔŸŰċШĲũШƚĲŰƣŔĬŸШ

ĬĲũШƣƖċĤċŢŸШĦŸůŸШƻċũŸƖШĦŸũĲĦƣŔƻŸЮШEũШőċůĤƖĲШċƓċƖĲĦĲШĲŰƣŸŰĦĲƚШĦŸůŸШĦŸŰƚĲĦƨĲŰĦŔċШĬĲШ

ũċШĬĲƓĲŰĬĲŰĦŔċШǃШĬĲШũċШƓĳƖĬŔĬċШĬĲШĦŸŰƣƖŸũШƚŸĤƖĲШũŸƚШůĲĬŔŸƚШĬĲШƚƨĤƚŔƚƣĲŰĦŔċЮ 

EũШőċůĤƖĲШƚĲШĬŔƚƣƖŔĤƨǃĲШĬĲШŉŸƖůċШĬĲƚŔŊƨċũШƚĲŊƩŰШũċƚШĬŔŰČůŔĦċƚШĬĲШƓŸĬĲƖШĲŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШxċШŉƖċŊůĲŰƣċĦŔŹŰШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШũċШŔůƓŸƚŔĦŔŹŰШĬĲШǯŊƨƖċƚШ

ƖĲĦŸŰŸĦŔĬċƚШƓŸƖШĲũШEƚƣċĬŸШőċŰШŊĲŰĲƖċĬŸШĬŔƚƓƨƣċƚШƓŸƖШũŸƚШƖĲĦƨƖƚŸƚШċũŔůĲŰƣċƖŔŸƚШǃШƓŸƖШ

ũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĦŸůƨŰŔƣċƖŔċШы ƣƨŰťċƽċċЯШΞΜΞΡьЮШ ƕƨŖЯШĲŰƣŸŰĦĲƚЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШƨŰШƚŖŰƣŸůċШĬĲШũċШĬĲƚċƖƣŔĦƨũċĦŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШĬĲШũċШ

ƖƨƓƣƨƖċШĬĲШũŸƚШůĲĦċŰŔƚůŸƚШŔŰƣĲƖŰŸƚШĬĲШĦƨŔĬċĬŸШǃШƖĲĬŔƚƣƖŔĤƨĦŔŹŰЮШxċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШƚĲШƻŔŰĦƨũċШċƚŖШċШũċШƓĳƖĬŔĬċШĬĲШƚŸĤĲƖċŰŖċШƚŸĤƖĲШĲũШƣĲƖƖŔƣŸƖŔŸШǃШƚƨƚШĤŔĲŰĲƚШƻŔƣċũĲƚЮ 

[ŔŰċũůĲŰƣĲЯШĲũШőċůĤƖĲШƣċůĤŔĳŰШƣŔĲŰĲШƨŰċШĬŔůĲŰƚŔŹŰШĲƚƓŔƖŔƣƨċũЮШxċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШŰŸШĲƚШƚŸũŸШƨŰШĦƨĲƖƓŸШƕƨĲШƓŔĲƖĬĲШƓĲƚŸЯШƚŔŰŸШƨŰШĦƨĲƖƓŸШĲǂƓƨĲƚƣŸШƓŸƖƕƨĲШĲũШƣĲŢŔĬŸШ

ĲƚƓŔƖŔƣƨċũШǃШĦŸůƨŰŔƣċƖŔŸШƕƨĲШũŸШƓƖŸƣĲŊŖċШƚĲШőċШĬĲƚŊċƖƖċĬŸЮ 

EŰШƚŖŰƣĲƚŔƚЯШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨШũċШĬĲƚŰƨƣƖŔĦŔŹŰШǃШĲũШőċůĤƖĲШŰŸШƚŸŰШĲƻĲŰƣŸƚШ

ĤŔŸũŹŊŔĦŸƚШċŔƚũċĬŸƚЯШƚŔŰŸШĲǂƓƖĲƚŔŸŰĲƚШĬĲШƨŰċШĦƖŔƚŔƚШĲƚƣƖƨĦƣƨƖċũШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШĬĲũШƣƖċĤċŢŸЯШ

ĬĲũШċŊƨċШǃШĬĲũШĦƨŔĬċĬŸШĦŸũĲĦƣŔƻŸЮШEƚШŰĲĦĲƚċƖŔŸШƖĲĦŸŰŸĦĲƖШƕƨĲШĲŰŉƖĲŰƣċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŰŸШ ƓċƚċШ ƩŰŔĦċůĲŰƣĲШ ƓŸƖШ ĲŰƣƖĲŊċƖШ ċũŔůĲŰƣŸƚЯШ ƚŔŰŸШ ƓŸƖШ ƖĲƚƣŔƣƨŔƖШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ

ůċƣĲƖŔċũĲƚЯШƚŸĦŔċũĲƚШǃШĲƚƓŔƖŔƣƨċũĲƚШƕƨĲШőċĦĲŰШƓŸƚŔĤũĲШũċШƻŔĬċШĲŰШĲƕƨŔũŔĤƖŔŸЮ 

ΞЮΝΝЮΝЮ ÉŖŰƣĲƚŔƚШfŰƣĲƖĦƨũƣƨƖċũШ 

~ŔĲŰƣƖċƚШũċШƓĲƖƚƓĲĦƣŔƻċШŸĦĦŔĬĲŰƣċũШĬĲǯŰĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШċШƓċƖƣŔƖШĬĲШŔŰĬŔĦċĬŸƖĲƚШ

ċŰƣƖŸƓŸůĳƣƖŔĦŸƚШǃШċũƣĲƖċĦŔŸŰĲƚШǯƚŔŸũŹŊŔĦċƚЯШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨШĲũШƓƨũċƬƚőŔŔШĲƚШũċШ

ĲǂƓƖĲƚŔŹŰШĬĲШƨŰШĬĲƚĲƕƨŔũŔĤƖŔŸШĤŔŸĲƚƓŔƖŔƣƨċũЯШƚŸĦŔċũШǃШƣĲƖƖŔƣŸƖŔċũЮШ 

EũШƓƨũċƬƚőŔŔШƚĲШĬĲǯŰĲШĦŸůŸа 



 

ΣΦ 
 

ÖŰċШŉŸƖůċШĬĲШĬĲƚĲƕƨŔũŔĤƖŔŸШƻŔƣċũШƕƨĲШċŉĲĦƣċШċШũŸƚШĦƨĲƖƓŸƚШůČƚШŉƖČŊŔũĲƚШуŰŔŶŸƚШ

ǃШůċĬƖĲƚуШĦƨċŰĬŸШƚĲШƖŸůƓĲШũċШċƖůŸŰŖċШĲŰƣƖĲШċũŔůĲŰƣŸЯШċŊƨċЯШƓċũċĤƖċШǃШ

ĲƚƓŖƖŔƣƨШы9 9ЯШΞΜΞΡьЮШ 

?ĲƚĬĲШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ƣĳĦŰŔĦċШ ŔŰƣĲƖĦƨũƣƨƖċũЯШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ìċǃƨƨШ ĬĲĤĲШ

ĦŸůƓƖĲŰĬĲƖƚĲШĦŸůŸШƨŰШƓƖŸĦĲƚŸШĤŔŸĲƚƓŔƖŔƣƨċũШǃШƚŸĦŔċũШĲŰШĲũШƕƨĲШĦŸŰǰƨǃĲŰа 

¶ xċШƓƖŔƻċĦŔŹŰШůċƣĲƖŔċũШыŉċũƣċШĬĲШċŊƨċЯШċũŔůĲŰƣŸƚЯШƚĲƖƻŔĦŔŸƚьЮ 

¶ xċШĬŔƚũŸĦċĦŔŹŰШĦƨũƣƨƖċũШыƓĳƖĬŔĬċШĬĲũШċťƨċŔƓċШǃШĬĲШũŸƚШƚċĤĲƖĲƚШĬĲШĦƨŔĬċĬŸьЮ 

¶ EũШĬĲƚĲƕƨŔũŔĤƖŔŸШĲƚƓŔƖŔƣƨċũШыĲŰĲƖŊŖċƚЯШƖƨƓƣƨƖċШĦŸŰШsƨǃċċċЯШƓĳƖĬŔĬċШĬĲũШƖŔƣƨċũьЮ 

xċШĬŔŉĲƖĲŰĦŔċШĲŰƣƖĲШũċШĦŸůƓƖĲŰƚŔŹŰШŸĦĦŔĬĲŰƣċũШǃШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨШƚŸĤƖĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŰŸШĲƚШƚŸũŸШĦŸŰĦĲƓƣƨċũЯШƚŔŰŸШĲƓŔƚƣĲůŸũŹŊŔĦċЮШ~ŔĲŰƣƖċƚШũċШĤŔŸůĲĬŔĦŔŰċШ

ŉƖċŊůĲŰƣċШĲũШĦƨĲƖƓŸШƓċƖċШůĲĬŔƖũŸШǃШĦŸƖƖĲŊŔƖũŸЯШĲũШƓƨĲĤũŸШìċǃƨƨШũŸШĦŸŰĦŔĤĲШĦŸůŸШƓċƖƣĲШ

ĬĲШƨŰċШƖĲĬШƻŔƻċШĬĲШƖĲũċĦŔŸŰĲƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШĲƚƓŔƖŔƣƨċũĲƚШǃШĦŸůƨŰŔƣċƖŔċƚЮ 

EƚƣċШƣĲŰƚŔŹŰШĲǂƓũŔĦċЯШĲŰШŊƖċŰШůĲĬŔĬċЯШĲũШŉƖċĦċƚŸШĬĲШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШƕƨĲЯШċƨŰƕƨĲШ

ƣĳĦŰŔĦċůĲŰƣĲШĦŸƖƖĲĦƣċƚЯШŰŸШũŸŊƖċŰШƖĲƚƣċƨƖċƖШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШőċĦĲŰШƓŸƚŔĤũĲШũċШ

ŰƨƣƖŔĦŔŹŰШǃШĲũШĦƨŔĬċĬŸЮШÅĲĦŸŰŸĦĲƖШĲƚƣċƚШĬŔŉĲƖĲŰĦŔċƚШŰŸШŔůƓũŔĦċШŰĲŊċƖШũċШŊƖċƻĲĬċĬШ

ĤŔŸůĳĬŔĦċШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШƚŔŰŸШċůƓũŔċƖШƚƨШĦŸůƓƖĲŰƚŔŹŰШƓċƖċШĬŔƚĲŶċƖШƖĲƚƓƨĲƚƣċƚШ

ƕƨĲШƖĲƚƣŔƣƨǃċŰШĲũШĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШĦƨĲƖƓŸЯШĦŸůƨŰŔĬċĬШǃШƣĲƖƖŔƣŸƖŔŸЮШ 

EŰШĦŸŰƚĲĦƨĲŰĦŔċЯШũċШċƣĲŰĦŔŹŰШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШĲǂŔŊĲШ

ƖĲƚƣċƨƖċƖШũŸƚШƚŔƚƣĲůċƚШĬĲШĦƨŔĬċĬŸШĦŸůƨŰŔƣċƖŔŸЯШŉŸƖƣċũĲĦĲƖШĲũШƖŸũШĬĲШũċƚШƚċĤĲĬŸƖċƚШǃШ

ƓċƖƣĲƖċƚЯШǃШŊċƖċŰƣŔǍċƖШĲũШċĦĦĲƚŸШċũШ ċŊƨċШĦŸůŸШĦŸŰĬŔĦŔŹŰШƻŔƣċũЮШÅĲĦŸŰŸĦĲƖШĲƚƣċƚШ

ĬŔůĲŰƚŔŸŰĲƚШŰŸШŔůƓũŔĦċШŰĲŊċƖШũċШŊƖċƻĲĬċĬШĤŔŸůĳĬŔĦċШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШƚŔŰŸШċůƓũŔċƖШ

ƚƨШĦŸůƓƖĲŰƚŔŹŰШƓċƖċШĬŔƚĲŶċƖШƖĲƚƓƨĲƚƣċƚШŔŰƣĲŊƖċũĲƚШƕƨĲШĲŰƣŔĲŰĬċŰШũċШŰƨƣƖŔĦŔŹŰШŰŸШƚŸũŸШ

ĦŸůŸШ ĲũШ ċĦƣŸШ ĬĲШ ĦŸůĲƖЯШ ƚŔŰŸШ ĦŸůŸШ ũċШ ƖĲƚƣŔƣƨĦŔŹŰШ ĬĲũШ ĲƕƨŔũŔĤƖŔŸШ ĲŰƣƖĲШ ĦƨĲƖƓŸЯШ

ĦŸůƨŰŔĬċĬШǃШƣĲƖƖŔƣŸƖŔŸЮ 

?ĲƚĬĲШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨЯШĲũШƓƨũċƬƚőŔŔШƓŸƚĲĲШƨŰċШĬŔůĲŰƚŔŹŰШĲƚƓŔƖŔƣƨċũШ

ĦĲŰƣƖċũЮШxċШƓĳƖĬŔĬċШĬĲШƓĲƚŸЯШĲũШĬĲĦċŔůŔĲŰƣŸШǃШũċШŉċũƣċШĬĲШĲŰĲƖŊŖċШƓƨĲĬĲŰШĲƚƣċƖШċƚŸĦŔċĬŸƚШ

ċШĲŰĲƖŊŖċƚШŰĲŊċƣŔƻċƚШыťċƓƬũċŔŰьШƕƨĲШƚĲШċĬőŔĲƖĲŰШċũШĦƨĲƖƓŸШƓŸƖШĦŸŰƣċĦƣŸШĦŸŰШƓĲƖƚŸŰċƚЯШ



 

ΤΜ 
 

ċŰŔůċũĲƚШŸШũƨŊċƖĲƚШĦċƖŊċĬŸƚШĬĲШůƨĲƖƣĲЯШƻŔŸũĲŰĦŔċШŸШĬŸũŸƖЮШ9ƨċŰĬŸШĲƚƣċƚШċŉĲĦƣċĦŔŸŰĲƚШ

ŰŸШ ƚŸŰШ ċƣĲŰĬŔĬċƚШ ĬĲƚĬĲШ ũŸƚШ ĦċůŔŰŸƚШ ƓƖŸƓŔŸƚШуŸƬƣƚƨЯШ ƓċƖƣĲƖċƚЯШ ĤŸƣČŰŔĦŸƚШ ǃШ

ċƖůŸŰŔǍċĬŸƖĲƚШĲƚƓŔƖŔƣƨċũĲƚуЯШĲũШĦƨĲƖƓŸШƚĲШĬĲĤŔũŔƣċШǃШũċШƖĲĦƨƓĲƖċĦŔŹŰШƚĲШƻƨĲũƻĲШůČƚШ

ũĲŰƣċШǃШĬŸũŸƖŸƚċЮ 

ÖŰċШĬĲШĲƚƣċƚШĦċƨƚċƚШĲƚШĲũШċŢċƓƬƚőŔƣĦőŔŔрƚŸƬŰШŰċċƚőŔШċƓċċƚőШŢŔƓƬЯШƨŰШĬĲƚŸƖĬĲŰШ

ĲƚƓŔƖŔƣƨċũШċƚŸĦŔċĬŸШċШĦċƖŊċƚШƕƨĲШƓƨĲĬĲŰШċĬőĲƖŔƖƚĲШċШƓĲƖƚŸŰċƚШĲƚƓĲĦŔċũŔƚƣċƚШĬƨƖċŰƣĲШ

ƓƖČĦƣŔĦċƚШƚċŊƖċĬċƚШĦŸůŸШũċШĲǂőƨůċĦŔŹŰШĬĲШƖĲƚƣŸƚШĲŰШĲũШƚĲŊƨŰĬŸШƻĲũŸƖŔŸЮШEƚƣċШũċĤŸƖЯШ

ĦŸŰƚŔĬĲƖċĬċШĬĲũŔĦċĬċШǃШĬĲШċũƣŸШƖŔĲƚŊŸШĲƚƓŔƖŔƣƨċũЯШŔůƓũŔĦċШƨŰШĦŸŰƣċĦƣŸШĦŸŰШŉƨĲƖǍċƚШƕƨĲШ

ŰŸШ ƣŸĬŸƚШ ƓƨĲĬĲŰШ ƚŸƚƣĲŰĲƖЮШ 9ƨċŰĬŸШ ĲƚƣċƚШ ĲŰĲƖŊŖċƚШ ŰŸШ ƚŸŰШ ċĬĲĦƨċĬċůĲŰƣĲШ

ċƖůŸŰŔǍċĬċƚЯШ ƓƨĲĬĲŰШ ċŉĲĦƣċƖШ ċШ ƓĲƖƚŸŰċƚШ ĦŸŰШ ůċǃŸƖШ ƚĲŰƚŔĤŔũŔĬċĬШ ĲƚƓŔƖŔƣƨċũЯШ

ůċŰŔŉĲƚƣČŰĬŸƚĲШĲŰШĬĲƣĲƖŔŸƖŸШŉŖƚŔĦŸЯШƓĳƖĬŔĬċШĬĲШƓĲƚŸШǃШĬĲĦċŔůŔĲŰƣŸЮ 

xŸƚШ ƣƖċƣċůŔĲŰƣŸƚШ ƣƖċĬŔĦŔŸŰċũĲƚЯШ ĦŸůŸШ ĲũШ ŢċƽċƓŔċ16ЯШ ĤƨƚĦċŰШ ƖĲƚƣċĤũĲĦĲƖШ ũċШ

ċƖůŸŰŖċШĬĲũШĦƨĲƖƓŸШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũŸƚШĲƚƓŖƖŔƣƨƚШƓƖŸƣĲĦƣŸƖĲƚЮШFƚƣċƚШƚŸŰШůĲĬŔĦŔŰċƚШ

ĲũċĤŸƖċĬċƚШĦŸŰШƓũċŰƣċƚЯШċŊƨċШĬĲШũũƨƻŔċШǃШŸƖċĦŔŹŰШƖŔƣƨċũЮШEŰƣŸŰĦĲƚЯШũċШĦƨƖċĦŔŹŰШŰŸШƚĲШ

ũŔůŔƣċШċũШċĦƣŸШĬĲШċũŔůĲŰƣċƖЯШƚŔŰŸШċШƖĲƚƣċƨƖċƖШĲũШĲƕƨŔũŔĤƖŔŸШƻŔƣċũШƕƨĲШƚŸƚƣŔĲŰĲШũċШƻŔĬċШ

ŔŰŉċŰƣŔũЮШxċШĲŰŉĲƖůĲĬċĬШƚĲШƻƨĲũƻĲШůČƚШĦŸůƓũĲŢċШĦƨċŰĬŸШŰŸШĲƚШċƣĲŰĬŔĬċШĬĲƚĬĲШũŸƚШ

ĦċůŔŰŸƚШƓƖŸƓŔŸƚШĬĲũШƓƨĲĤũŸШìċǃƨƨаШċƕƨĲũũŸƚШƕƨĲШƣƖċŰƚŔƣċŰШũċƚШŸƬƣƚƨЯШũċƚШƓċƖƣĲƖċƚЯШũŸƚШ

ĦŸŰŸĦĲĬŸƖĲƚШĬĲШũċШĤŸƣČŰŔĦċЯШũŸƚШċƖůŸŰŔǍċĬŸƖĲƚШĲƚƓŔƖŔƣƨċũĲƚШǃШƕƨŔĲŰĲƚШũĲĲŰШƚĲŶċũĲƚШ

ƕƨĲШŰŸШƣŸĬŸƚШƓƨĲĬĲŰШƻĲƖЮШ9ƨċŰĬŸШũċƚШĲŰŉĲƖůĲĬċĬĲƚШƣƖċŰƚůŔƣŔĬċƚШƓŸƖШƓƨũċƬƚőŔŔШŰŸШƚĲШ

ƣƖċƣċШĬĲƚĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰЯШƚĲŊƩŰШċǯƖůċŰЯШĲũШĦƨĲƖƓŸШƚĲШĬĲĤŔũŔƣċШǃШũċШƖĲĦƨƓĲƖċĦŔŹŰШƚĲШ

őċĦĲШůČƚШũĲŰƣċШǃШĬŸũŸƖŸƚċЮ 

EũШőċůĤƖĲШыŢċůƨƨьШƣŔĲŰĲШƣċůĤŔĳŰШƨŰШŸƖŔŊĲŰШůŖƣŔĦŸШǃШƣĲƖƖŔƣŸƖŔċũЮШEŰШũċШŉċƚĲШ

ĦƨċũŔƣċƣŔƻċШƚĲШƖĲĦŸŊŔŹШũċШŰċƖƖċĦŔŹŰШƚĲŊƩŰШũċШĦƨċũШĲũШőċůĤƖĲШŉƨĲШƨŰШĲƚƓŖƖŔƣƨШƕƨĲШ

ĦċůŔŰċĤċШĲŰƣƖĲШũċƚШƖċŰĦőĲƖŖċƚШĦŸůŔĲŰĬŸШǃШĬĲŢċŰĬŸШůŔƚĲƖŔċШċШƚƨШƓċƚŸЯШőċƚƣċШƕƨĲШ

sƨǃċċċШыũċШũũƨƻŔċьШũŸШĦċƚƣŔŊŹШĦŸŰШƨŰШƖċǃŸШĲŰШÂċƣƨůċŰċЯШĦĲƖĦċШĬĲШÂƨĲƖƣŸШEƚƣƖĲũũċЮШEƚƣĲШ

 
16Шxċ ŢċƽċƓŔċЯ ťċƚƨƽŸƨ ǃ ƓċũŔƚĲĲ ĲŰШĲƚƣĲШƣŔĲůƓŸЯШůċŰƣĲŰŔĲŰĬŸШƨŰċШĬŔĲƣċШĲƚƣƖŔĦƣċШĬĲШŰŸШĦŸůĲƖШŰċĬċШƕƨĲШ
ĦŸŰƣĲŰŊċШůƨĦőċШŊƖċƚċЯШůƨĦőċШƚċũШŰŔШċǍƩĦċƖЮШ ũШŰŸШőċĦĲƖШĲƚƣĲШƣƖċƣċůŔĲŰƣŸШĲŰШũċШůƨŢĲƖЯШĲƚШƓŸƚŔĤũĲШƕƨĲШ
ƣƖċŔŊċШƚĲĦƨĲũċƚШůŸƖƣċũĲƚШƕƨĲШƓƨĲĬĲШĦŸůƓƖŸůĲƣĲƖШċШũċШůċĬƖĲЮ 



 

ΤΝ 
 

ƖĲũċƣŸШŰŸШĲƚШůĲƖċůĲŰƣĲШƚŔůĤŹũŔĦŸаШĲŰƚĲŶċШƕƨĲШĲũШőċůĤƖĲШƚƨƖŊĲШĦƨċŰĬŸШƚĲШƖŸůƓĲШĲũШ

ĲƕƨŔũŔĤƖŔŸШĦŸŰШĲũШċŊƨċЯШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШƓċũċĤƖċШċŰĦĲƚƣƖċũЮШ9ƨċŰĬŸШĲũШƣĲƖƖŔƣŸƖŔŸШƚĲШĲŰŸŢċЯШ

ĲũШċŊƨċШĲƚĦċƚĲċШǃШũċƚШŉċůŔũŔċƚШŸũƻŔĬċŰШũċƚШŰŸƖůċƚШĬĲũШĲƕƨŔũŔĤƖŔŸЮ 

EũШőċůĤƖĲШũũĲŊċШĦƨċŰĬŸШƚĲШŸũƻŔĬċШƚĲůĤƖċƖЯШĦƨċŰĬŸШƚĲШŸŉĲŰĬĲШċũШċŊƨċШŸШĦƨċŰĬŸШ

ŰŸШƚĲШĲƚĦƨĦőċШũċШƓċũċĤƖċШĬĲШũŸƚШůċǃŸƖĲƚШы ċǍċƖĲƣőЯШΞΜΞΡьЮ 

EƚƣĲШůŔƣŸШƖĲċǯƖůċШũċШĦŸŰĦĲƓĦŔŹŰШĬĲũШƓƨũċƬƚőŔŔШĦŸůŸШƨŰċШƖƨƓƣƨƖċШĬĲũШƓċĦƣŸШ

ĲƚƓŔƖŔƣƨċũШĲŰƣƖĲШĲũШƓƨĲĤũŸШǃШƚƨШƣĲƖƖŔƣŸƖŔŸЯШĬŸŰĬĲШĲũШĦƨĲƖƓŸШĬĲũШŰŔŶŸШƖĲǰĲŢċШũċШƚĲƕƨŖċШĬĲũШ

ĲŰƣŸƖŰŸШǃШĲũШŸũƻŔĬŸШĬĲШũċШƓċũċĤƖċШċŰĦĲƚƣƖċũЮШÅĲǰĲǂŔŸŰĲƚШƕƨĲЯШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨЯШũċШ

ƚċũƨĬШ ǃШ ũċШ ŰƨƣƖŔĦŔŹŰШ ĦŸŰŉŸƖůċŰШ ƨŰШ ƣĲŢŔĬŸШ ŔŰƚĲƓċƖċĤũĲШ ĲŰƣƖĲШ ĦƨĲƖƓŸЯШ ƣĲƖƖŔƣŸƖŔŸШ ǃШ

ĲƚƓŔƖŔƣƨċũŔĬċĬЮ 

EŰШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨЯШĲũШĦƨŔĬċĬŸШǃШũċШŰƨƣƖŔĦŔŹŰШĬĲШũċШŔŰŉċŰĦŔċШƖĲĦċĲŰШĬĲШ

ůċŰĲƖċШĦĲŰƣƖċũШĲŰШũċƚШůƨŢĲƖĲƚЯШƕƨŔĲŰĲƚШċƖƣŔĦƨũċŰШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚЯШƓƖČĦƣŔĦċƚШ

ċũŔůĲŰƣċƖŔċƚЯШŊĲƚƣŔŹŰШĬĲũШċŊƨċШǃШƚŸƚƣĲŰŔůŔĲŰƣŸШĲůŸĦŔŸŰċũШĬĲũШĦũċŰЮШxċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШĬĲĤĲШĦŸůƓƖĲŰĬĲƖƚĲЯШƓŸƖШƣċŰƣŸЯШĲŰШĲƚƣƖĲĦőċШƖĲũċĦŔŹŰШĦŸŰШũċШƚŸĤƖĲĦċƖŊċШőŔƚƣŹƖŔĦċШ

ĬĲũШƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸШŉĲůĲŰŔŰŸШǃШũċШĬĲƚƓƖŸƣĲĦĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШĬĲШƕƨŔĲŰĲƚШũŸШĲŢĲƖĦĲŰЮ 

xċƚШ ƓċƖƣĲƖċƚШ ǃШ ƚċĤĲĬŸƖċƚШ ĲŰŉċƣŔǍċƖŸŰШ ƕƨĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ĲƚƣČШ

ƓƖŸŉƨŰĬċůĲŰƣĲШƻŔŰĦƨũċĬċШċũШĦƨŔĬċĬŸШůċƣĲƖŰŸШǃШċШũŸƚШƚċĤĲƖĲƚШŉĲůĲŰŔŰŸƚЮШ?ĲƚĬĲШƚƨШ

ƻŔƚŔŹŰЯШũċШƚċũƨĬШĬĲũШŰŔŶŸШĦŸůŔĲŰǍċШŔŰĦũƨƚŸШċŰƣĲƚШĬĲũШŰċĦŔůŔĲŰƣŸЯШĲŰШũŸƚШƚƨĲŶŸƚШǃШ

ĦƨŔĬċĬŸƚШĲƚƓŔƖŔƣƨċũĲƚШĬĲШũċШůċĬƖĲЮ 

9ƨċŰĬŸШĲƚƣŸƚШƚċĤĲƖĲƚШŰŸШƚĲШƣƖċŰƚůŔƣĲŰШŸШƚŸŰШĬĲƚƻċũŸƖŔǍċĬŸƚШƓŸƖШĲũШƚŔƚƣĲůċШĬĲШ

ƚċũƨĬШ ŸĦĦŔĬĲŰƣċũЯШ ũŸƚШ ŰŔŶŸƚШ ƕƨĲĬċŰШљƚŔŰШ ƓƖŸƣĲĦĦŔŹŰШ ĲƚƓŔƖŔƣƨċũњШ ĲŰШ ũŸƚШ ƓƖŔůĲƖŸƚШ

ůŸůĲŰƣŸƚШĬĲШũċШƻŔĬċЮШШÖŰċШĬĲШĲũũċƚШĲǂƓũŔĦċШƕƨĲШũċШƚċũƨĬШĬĲũШŰŔŶŸШĦŸůŔĲŰǍċШљĬĲƚĬĲШũŸƚШ

ƚƨĲŶŸƚШĬĲШũċШůċĬƖĲњШǃШƕƨĲЯШƚŔШũċШŊĲƚƣċŰƣĲШŰŸШƚĲШĦƨŔĬċЯШĲũШĤĲĤĳШƓƨĲĬĲШŰċĦĲƖШĬĳĤŔũШŸШƚŔŰШ

ĲŰĲƖŊŖċШƻŔƣċũЮШ ŶċĬĲŰШƕƨĲШũċШŉċũƣċШĬĲШƣƖċŰƚůŔƚŔŹŰШĬĲШũŸƚШƚċĤĲƖĲƚШĬĲШƓċƖƣĲƖŖċШĲƚƣČШ

ĬĲŢċŰĬŸШċШũŸƚШŰŔŶŸƚШљƚŔŰШƓƖŸƣĲĦĦŔŹŰШĲƚƓŔƖŔƣƨċũњШĲŰШƚƨƚШƓƖŔůĲƖŸƚШĬŖċƚШĬĲШƻŔĬċЮ 

xċƚШƓċƖƣĲƖċƚШĲǂƓũŔĦċƖŸŰШƕƨĲШƓƖČĦƣŔĦċƚШĦŸůŸШĲũШŢċƽċƓŔШǃШũċШũŔůƓŔĲǍċШƓŸƚƣĲƖŔŸƖШċũШ

ƓċƖƣŸШƚŸŰШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШĲƻŔƣċƖШƕƨĲШĲũШљŉƖŖŸШĬĲũШŰċĦŔůŔĲŰƣŸњШĬĲĤŔũŔƣĲШċũШŰŔŶŸЮШ 



 

ΤΞ 
 

EƚƣċШĬŔůĲŰƚŔŹŰШĲƻŔĬĲŰĦŔċШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŰŸШƓƨĲĬĲШĦŸůƓƖĲŰĬĲƖƚĲШƚŔŰШ

ċŰċũŔǍċƖШ ũċШ ĬĲƚũĲŊŔƣŔůċĦŔŹŰШ ǃШ ĬĲƚƻċũŸƖŔǍċĦŔŹŰШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ĬĲШ ũċƚШ ĦƨŔĬċĬŸƖċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚЯШĦƨǃŸƚШĦŸŰŸĦŔůŔĲŰƣŸƚШĦƨůƓũĲŰШƨŰċШŉƨŰĦŔŹŰШƓƖĲƻĲŰƣŔƻċШĲƚĲŰĦŔċũШƓċƖċШũċШ

ƚƨƓĲƖƻŔƻĲŰĦŔċШŔŰŉċŰƣŔũЮШxċШůŔƖċĬċШĤŔŸůĳĬŔĦċШƣŔĲŰĬĲШċШƖĲƚƓŸŰƚċĤŔũŔǍċƖШċШũċƚШůċĬƖĲƚШƓŸƖШ

ĲũШĲƚƣċĬŸШŰƨƣƖŔĦŔŸŰċũШĬĲШũŸƚШŰŔŶŸƚЯШƚŔŰШƖĲĦŸŰŸĦĲƖШƕƨĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШůċƣĲƖŔċũĲƚЯШ

ƣĲƖƖŔƣŸƖŔċũĲƚШǃШƓŸũŖƣŔĦċƚШƕƨĲШũŔůŔƣċŰШĲũШĦƨŔĬċĬŸШĲǂĦĲĬĲŰШċůƓũŔċůĲŰƣĲШƚƨШĦċƓċĦŔĬċĬШĬĲШ

ċĦĦŔŹŰЮШ?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШìċǃƨƨЯШĦƨċŰĬŸШƨŰċШůƨŢĲƖШŰŸШƓƨĲĬĲШŰƨƣƖŔƖЯШŰŸШƚĲШƣƖċƣċШĬĲШ

ŰĲŊũŔŊĲŰĦŔċЯШƚŔŰŸШĬĲШƨŰċШƖƨƓƣƨƖċШĬĲũШƣĲŢŔĬŸШĦŸũĲĦƣŔƻŸШƕƨĲШőċĦĲШƓŸƚŔĤũĲШĲũШĦƨŔĬċĬŸЮ 

 

ΞЮΝΞЮ ~ċƖĦŸШĬĲШĬĲƖĲĦőŸƚШĬĲШũċƚШŰŔŶċƚШǃШũŸƚШŰŔŶŸƚШ 
 

EũШƓƖĲƚĲŰƣĲШċƓċƖƣċĬŸШĲƚƣċĤũĲĦĲШĲũШůċƖĦŸШŰŸƖůċƣŔƻŸШǃШĳƣŔĦŸШƕƨĲШŸƖŔĲŰƣċШĲũШ

ċŰČũŔƚŔƚШĬĲШũċШ9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ9ŔĲŰƣŖǯĦċШы9 9ьШƚŸĤƖĲШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЮШxċШ9 9ШċĬŸƓƣċШƨŰШĲŰŉŸƕƨĲШĬĲШĬĲƖĲĦőŸƚШ

őƨůċŰŸƚЯШĲŰШĲũШƕƨĲШũċШƚċũƨĬШǃШũċШŰƨƣƖŔĦŔŹŰШƚĲШĲŰƣŔĲŰĬĲŰШĦŸůŸШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШ

ĲǂŔŊŔĤũĲƚЯШĦƨǃċШŊċƖċŰƣŖċШĬĲƓĲŰĬĲШĬĲШĦŸŰĬŔĦŔŸŰĲƚШƚŸĦŔċũĲƚЯШĲĦŸŰŹůŔĦċƚЯШĦƨũƣƨƖċũĲƚШǃШ

ƣĲƖƖŔƣŸƖŔċũĲƚЯШǃШŰŸШĲǂĦũƨƚŔƻċůĲŰƣĲШĬĲШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШċƚŔƚƣĲŰĦŔċũĲƚШŸШĦũŖŰŔĦċƚШы§~ÉЯШ

ΞΜΜΥьЮ 

?ĲƚĬĲШ ĲƚƣċШ ƓĲƖƚƓĲĦƣŔƻċЯШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ǃШ ũċШ ůŸƖƣċũŔĬċĬШ ĲƻŔƣċĤũĲШ

ĦŸŰƚƣŔƣƨǃĲŰШĲǂƓƖĲƚŔŸŰĲƚШĬĲШŔŰĦƨůƓũŔůŔĲŰƣŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲũШEƚƣċĬŸШŉƖĲŰƣĲШċШƚƨƚШ

ŸĤũŔŊċĦŔŸŰĲƚШ ĬĲШ ƖĲƚƓĲƣŸЯШ ƓƖŸƣĲĦĦŔŹŰШ ǃШ ŊċƖċŰƣŖċШ ĬĲШ ĬĲƖĲĦőŸƚЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĲŰШ

ĦŸŰƣĲǂƣŸƚШĬĲШĬĲƚŔŊƨċũĬċĬШőŔƚƣŹƖŔĦċШƕƨĲШċŉĲĦƣċŰШĬĲШůċŰĲƖċШĬŔŉĲƖĲŰĦŔċĬċШċШŰŔŶċƚЯШŰŔŶŸƚШ

ǃШůƨŢĲƖĲƚШŔŰĬŖŊĲŰċƚЮ 

EŰШĲũШŸƖĬĲŰċůŔĲŰƣŸШŢƨƖŖĬŔĦŸШĦŸũŸůĤŔċŰŸЯШũċШ9ŸŰƚƣŔƣƨĦŔŹŰШÂŸũŖƣŔĦċШĬĲШΝΦΦΝШ

ĦŸŰƚċŊƖċШũċШĬŔŊŰŔĬċĬШőƨůċŰċШĦŸůŸШŉƨŰĬċůĲŰƣŸШĬĲũШEƚƣċĬŸШƚŸĦŔċũШĬĲШĬĲƖĲĦőŸШыċƖƣЮШΝьЯШ

ĲƚƣċĤũĲĦĲШĲũШƓƖŔŰĦŔƓŔŸШĬĲШŔŊƨċũĬċĬШǃШŰŸШĬŔƚĦƖŔůŔŰċĦŔŹŰШыċƖƣЮШΝΟьЯШƖĲĦŸŰŸĦĲШũċШĬŔƻĲƖƚŔĬċĬШ

ĳƣŰŔĦċШǃШĦƨũƣƨƖċũШĬĲШũċШ ċĦŔŹŰШыċƖƣЮШΤьШǃШĬŔƚƓŸŰĲШƕƨĲШũŸƚШĬĲƖĲĦőŸƚШĬĲШũċƚШŰŔŶċƚШǃШŰŔŶŸƚШ



 

ΤΟ 
 

ƓƖĲƻċũĲĦĲŰШƚŸĤƖĲШũŸƚШĬĲƖĲĦőŸƚШĬĲШũŸƚШĬĲůČƚШыċƖƣЮШΠΠьЮШ ƚŔůŔƚůŸЯШƖĲĦŸŰŸĦĲШũċШƚċũƨĬШ

ĦŸůŸШƨŰШĬĲƖĲĦőŸШŉƨŰĬċůĲŰƣċũШǃШƨŰШƚĲƖƻŔĦŔŸШƓƩĤũŔĦŸШċШĦċƖŊŸШĬĲũШEƚƣċĬŸШыċƖƣЮШΠΦьЮ 

EũШ9ŹĬŔŊŸШĬĲШfŰŉċŰĦŔċШǃШ ĬŸũĲƚĦĲŰĦŔċШыxĲǃШΝΜΦΥШĬĲШΞΜΜΣьШĬĲƚċƖƖŸũũċШĲũШĲŰŉŸƕƨĲШ

ĬĲШƓƖŸƣĲĦĦŔŹŰШŔŰƣĲŊƖċũШǃШŸĤũŔŊċШċШũċƚШċƨƣŸƖŔĬċĬĲƚШċШŊċƖċŰƣŔǍċƖШĬĲШůċŰĲƖċШċƖƣŔĦƨũċĬċШũŸƚШ

ĬĲƖĲĦőŸƚШċШũċШƚċũƨĬЯШũċШŰƨƣƖŔĦŔŹŰЯШũċШƓƖŸƣĲĦĦŔŹŰШŉƖĲŰƣĲШċШƻŔŸũĲŰĦŔċƚШǃШũċШƓċƖƣŔĦŔƓċĦŔŹŰШ

ĲŉĲĦƣŔƻċШĬĲШŰŔŶċƚЯШŰŔŶŸƚШǃШċĬŸũĲƚĦĲŰƣĲƚШы9ŸŰŊƖĲƚŸШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΜΣьЮШÂŸƖШƚƨШƓċƖƣĲЯШ

ũċШxĲǃШΝΞΡΤШĬĲШΞΜΜΥШĲƚƣċĤũĲĦĲШůĲĬŔĬċƚШƓċƖċШƓƖĲƻĲŰŔƖЯШƚċŰĦŔŸŰċƖШǃШĲƖƖċĬŔĦċƖШũċШƻŔŸũĲŰĦŔċШ

ĦŸŰƣƖċШũċƚШůƨŢĲƖĲƚЯШŸƖĬĲŰċŰĬŸШũċШċĬŸƓĦŔŹŰШĬĲШċĦĦŔŸŰĲƚШĦŸŰШĲŰŉŸƕƨĲШĬŔŉĲƖĲŰĦŔċũШǃШ

ƣĲƖƖŔƣŸƖŔċũШы9ŸŰŊƖĲƚŸШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΜΥьЮ 

EŰШĲũШĦċƚŸШĲƚƓĲĦŖǯĦŸШĬĲШxċШ]ƨċŢŔƖċЯШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤШĬĲШũċШ9ŸƖƣĲШ

9ŸŰƚƣŔƣƨĦŔŸŰċũШĬĲĦũċƖŹШƨŰШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũШŉƖĲŰƣĲШċШũċШƻƨũŰĲƖċĦŔŹŰШ

ůċƚŔƻċШǃШƚŔƚƣĲůČƣŔĦċШĬĲШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨШƓŸƖШ

ĦċƨƚċƚШċƚŸĦŔċĬċƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШũċШŉċũƣċШĬĲШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲШǃШũċШĬĲǯĦŔĲŰƣĲШ

ċƣĲŰĦŔŹŰШĲŰШƚċũƨĬЮШEƚƣċШƚĲŰƣĲŰĦŔċШŸƖĬĲŰċШũċШċĬŸƓĦŔŹŰШĬĲШůĲĬŔĬċƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШ

ƚŸƚƣĲŰŔĬċƚШ ǃШ ĦŸŰШ ĲŰŉŸƕƨĲШ ĬŔŉĲƖĲŰĦŔċũЯШ ĦŸŰƚƣŔƣƨǃĳŰĬŸƚĲШ ĲŰШ ĲũШ ƓƖŔŰĦŔƓċũШ ůċƖĦŸШ

ƻŔŰĦƨũċŰƣĲШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲƚċƖƖŸũũċĬŸШĲŰШĲũШƓƖĲƚĲŰƣĲШŔŰŉŸƖůĲШы9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШ

ΞΜΝΤьЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШũŸƚШĬĲƚċƖƖŸũũŸƚШŰŸƖůċƣŔƻŸƚШƖĲĦŔĲŰƣĲƚШĲŰШůċƣĲƖŔċШĬĲШƚċũƨĬШ

ŔŰƣĲƖĦƨũƣƨƖċũЯШĦŸůŸШĲũШ?ĲĦƖĲƣŸШxĲǃШΠΥΜШĬĲШΞΜΞΡЯШĦŸŰƚŸũŔĬċŰШĲũШÉŔƚƣĲůċШfŰĬŖŊĲŰċШĬĲШ

ÉċũƨĬШÂƖŸƓŔŸШĲШfŰƣĲƖĦƨũƣƨƖċũШыÉfÉÂfьШĦŸůŸШƓŸũŖƣŔĦċШĬĲШEƚƣċĬŸЯШƖĲŉŸƖǍċŰĬŸШũċШŸĤũŔŊċĦŔŹŰШ

ĬĲШŊċƖċŰƣŔǍċƖШƓċƖƣŔĦŔƓċĦŔŹŰШĲŉĲĦƣŔƻċЯШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũШǃШċƖƣŔĦƨũċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШĲŰШ

ũċШċƣĲŰĦŔŹŰШĲŰШƚċũƨĬШĬĲШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШыÅĲƓƩĤũŔĦċШĬĲШ9ŸũŸůĤŔċЯШΞΜΞΡьЮ 

EũШĲŰŉŸƕƨĲШĬĲШĬĲƖĲĦőŸƚШċĬŸƓƣċĬŸШƓŸƖШũċШ9 9ШƚĲШċƖƣŔĦƨũċШĦŸŰШƨŰШĲŰŉŸƕƨĲШ

ĬŔŉĲƖĲŰĦŔċũШƕƨĲШċƚƨůĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚƓĲĦŖǯĦċƚШƕƨĲШċŉĲĦƣċŰШċШŰŔŶċƚЯШŰŔŶŸƚШǃШ

ůƨŢĲƖĲƚШìċǃƨƨЮШEƚƣĲШĲŰŉŸƕƨĲШŔůƓũŔĦċШĦŸŰƚŔĬĲƖċƖШĬĲШůċŰĲƖċШŔŰƣĲŊƖċĬċа 

¶ xċШĬŔůĲŰƚŔŹŰШĳƣŰŔĦċЯШƖĲĦŸŰŸĦŔĲŰĬŸШũċШċƨƣŸŰŸůŖċШĦƨũƣƨƖċũЯШũŸƚШƚċĤĲƖĲƚШƓƖŸƓŔŸƚШ

ǃШũċƚШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЮ 



 

ΤΠ 
 

¶ xċШ ĬŔůĲŰƚŔŹŰШ ĬĲШ ŊĳŰĲƖŸЯШ ċĤŸƖĬċŰĬŸШ ũċƚШ ĬĲƚŔŊƨċũĬċĬĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚЯШ ũċƚШ

ƻŔŸũĲŰĦŔċƚШǃШũċШƚŸĤƖĲĦċƖŊċШĬĲũШƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸЮ 

¶ xċШĬŔůĲŰƚŔŹŰШƣĲƖƖŔƣŸƖŔċũЯШůċƖĦċĬċШƓŸƖШũċШƖƨƖċũŔĬċĬШĬŔƚƓĲƖƚċЯШũċƚШĤċƖƖĲƖċƚШĬĲШ

ċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚШǃШũċƚШũŔůŔƣċĦŔŸŰĲƚШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮ 

?ĲƚĬĲШĲƚƣĲШůċƖĦŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШĲũШĲůĤċƖċǍŸШƣĲůƓƖċŰŸШǃШũċШŉċũƣċШĬĲШ

ċĦĦĲƚŸШĲŉĲĦƣŔƻŸШċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШƓƖŸƣĲĦĦŔŹŰШƚĲШŔŰƣĲƖƓƖĲƣċŰШĦŸůŸШƻŔŸũċĦŔŸŰĲƚШĬĲШ

ĬĲƖĲĦőŸƚШőƨůċŰŸƚЯШǃШŰŸШĦŸůŸШŉċũũċƚШŔŰĬŔƻŔĬƨċũĲƚШŸШĦŸǃƨŰƣƨƖċũĲƚЮШEƚƣĲШĲŰŉŸƕƨĲШ

ƓĲƖůŔƣĲШƣƖċĬƨĦŔƖШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĲŰШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĲƚƣċƣċũĲƚШĦŸŰĦƖĲƣċƚЯШ

ŸƖŔĲŰƣċŰĬŸШĲũШċŰČũŔƚŔƚШĦċƨƚċũШƕƨĲШƚĲШĬĲƚċƖƖŸũũċШĲŰШũŸƚШĦċƓŖƣƨũŸƚШĬĲШƖĲƚƨũƣċĬŸƚШǃШ

ƖĲĦŸůĲŰĬċĦŔŸŰĲƚШĬĲũШƓƖĲƚĲŰƣĲШŔŰŉŸƖůĲЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ΤΡ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ΤΣ 
 

ΟЮ ÅƨƣċШůĲƣŸĬŸũŹŊŔĦċШƓċƖċШĲƚƣċĤũĲĦĲƖШũċƚШĦċƨƚċƚШĬĲШ
ũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċ 

 

EƚƣĲШċƓċƖƣċĬŸШĬĲƚĦƖŔĤĲШũŸƚШĲŢĲƚШƣĲůČƣŔĦŸƚШĬĲШũċШ9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ9ŔĲŰƣŖǯĦċШыĲŰШ

ċĬĲũċŰƣĲЯШ9 9ьЯШũċШƓĲƖƚƓĲĦƣŔƻċЯШĲŰŉŸƕƨĲƚШůĲƣŸĬŸũŹŊŔĦŸƚШǃШũċШĲƚƣƖċƣĲŊŔċШĬŔƚĲŶċĬċШƓċƖċШ

ƖĲċũŔǍċƖШĲũШƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċƣŔƻŸШƕƨĲШƓĲƖůŔƣŔĲƖċШĲƚƣċĤũĲĦĲƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШ

ũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЯШċŰċũŔǍċŰĬŸШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШċШũċШ

ũƨǍШĬĲШũċШƓƖŸĤũĲůČƣŔĦċШĦĲŰƣƖċũШĦŸŰШĳŰŉċƚŔƚШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШǃШũċШĦŸůƨŰŔĬċĬШ

ċŉƖŸŊƨċŢŔƖċШƕƨĲШĦŸĲǂŔƚƣĲŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШEƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШƚĲШũũĲƻŹШċШĦċĤŸШƚŔŊƨŔĲŰĬŸШ

ũċƚШĦŸŰƚŔĬĲƖċĦŔŸŰĲƚШĳƣŔĦċƚШĬĲǯŰŔĬċƚШƓŸƖШũċШ9 9ШĲŰШĲũШƓƖŸƣŸĦŸũŸШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰ17Ю 

EũШƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċƣŔƻŸШĬĲШũċШ9 9ШƚĲШŔŰŔĦŔŹШċШƓċƖƣŔƖШĬĲũШĬŔČũŸŊŸШĲŰƣƖĲШĦƨċƣƖŸШĲŢĲƚШ

ƣĲůČƣŔĦŸƚШ ĬĲǯŰŔĬŸƚШ ƓƖĲƻŔċůĲŰƣĲШ ыĲŢĲШ ĦũŖŰŔĦŸШ ǃШ ƚċũƨĬЯШ ċůĤŔĲŰƣċũШ ǃШ ƣĲƖƖŔƣŸƖŔċũЯШ

ƚŸĦŔŸĲĦŸŰŹůŔĦŸШǃШĳƣŰŔĦŸрĦƨũƣƨƖċũьЯШĲŰШũŸƚШƕƨĲШƓċƖƣŔĦŔƓċĤċŰШĬŸƚШĦŸůŔƚŔŸŰċĬŸƚШĳƣŰŔĦŸƚШ

ǃШƨŰШŔŰƻĲƚƣŔŊċĬŸƖШĦŸŰШĲũШǯŰШĬĲШŸƖŊċŰŔǍċƖШǃШĦċŰċũŔǍċƖШũŸƚШƓƖŔůĲƖŸƚШŸĤŢĲƣŔƻŸƚШƕƨĲШċǃƨĬċƖċŰШ

ċШŸƖŔĲŰƣċƖШĲƚƣĲШƓƖŸĦĲƚŸЮШ 

?ĲƚĬĲШĲũШĲŢĲШĦũŖŰŔĦŸШǃШĬĲШƚċũƨĬШƚĲШŔŰĬċŊŹШĬĲШůċŰĲƖċШƣƖċŰƚƻĲƖƚċũШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ĬĲШŰŔŶċƚШǃШŰŔŶŸƚШċШƣƖċƻĳƚШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШыĲŰШċĬĲũċŰƣĲЯШ?ÉÉьШ

ŢƨŰƣŸШ ĦŸŰШ ũŸƚШ ċƚƓĲĦƣŸƚШ ĤŔŸůĳĬŔĦŸƚЯШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĦũċƚŔǯĦċĦŔŹŰЯШ ĬŔċŊŰŹƚƣŔĦŸШ ǃШ

ƚĲŊƨŔůŔĲŰƣŸШŰƨƣƖŔĦŔŸŰċũЯШċƚŖШĦŸůŸШũċƚШŔŰƣĲƖċĦĦŔŸŰĲƚШĦŸŰШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШǃШũċƚШ

ĤċƖƖĲƖċƚШŉƖĲŰƣĲШċũШċĦĦĲƚŸШċШũŸƚШƚĲƖƻŔĦŔŸƚШĬĲШċƣĲŰĦŔŹŰЯШċƣĲŰĦŔŹŰШƓƖŔůċƖŔċШǃШƓƖŸůŸĦŔŹŰШĬĲШ

ũċШƚċũƨĬЮШШ 

 
17Ш?ĲĦũċƖċĦŔŹŰШĬĲШƨƚŸШĬĲШŔŰƣĲũŔŊĲŰĦŔċШċƖƣŔǯĦŔċũаШũċШ9 9ШШĬĲĦũċƖċШƕƨĲШƓċƖċШũċШĲũċĤŸƖċĦŔŹŰШŸШċƓŸǃŸШĲŰШ
ĦŔĲƖƣŸƚШċƓċƖƣċĬŸƚШĬĲШĲƚƣĲШŔŰŉŸƖůĲШƚĲШƨƣŔũŔǍċƖŸŰШőĲƖƖċůŔĲŰƣċƚШĬĲШŔŰƣĲũŔŊĲŰĦŔċШċƖƣŔǯĦŔċũШыf ьЯШĦŸůŸШ
9őċƣ]ÂÑеЮ]ƖċůůċƖũǃЯШ ŸƣĲĤŸŸťЯШőĲƖƖċůŔĲŰƣċƚШƓċƖċШƣƖċŰƚĦƖŔƓĦŔŹŰШĬĲШċƨĬŔŸƚЯШĲŰƣƖĲШŸƣƖċƚЯШĦŸŰШĲũШǯŰШĬĲШ
ŊĲŰĲƖċƖШĬĲШŔůČŊĲŰĲƚШŸШŔũƨƚƣƖċĦŔŸŰĲƚЯШƓċƖċШċŰČũŔƚŔƚШĬĲШĬŸĦƨůĲŰƣŸƚШŢƨƖŖĬŔĦŸƚШƖĲũċĦŔŸŰċĬŸƚШċũШĬĲƖĲĦőŸШċШ
ũċШċũŔůĲŰƣċĦŔŹŰЯШĬĲƖĲĦőŸƚШĬĲШũŸƚШŰŔŶŸƚШǃШĬĲШũċШÉĲŰƣĲŰĦŔċШÑΟΜΞШĬĲũШΞΜΝΤЯШƓċƖċШĦŸƖƖĲĦĦŔŸŰĲƚШŊƖċůċƣŔĦċũĲƚШ
ŸШƓċƖċШƣƖċŰƚĦƖŔĤŔƖШċƨĬŔŸƚЮШÑŸĬŸШĲũШůċƣĲƖŔċũШŊĲŰĲƖċĬŸШŸШƚƨŊĲƖŔĬŸШƓŸƖШĲƚƣċƚШőĲƖƖċůŔĲŰƣċƚШŉƨĲШƻĲƖŔǯĦċĬŸШƓŸƖШ
ũċƚШǃШũŸƚШċƨƣŸƖĲƚШĬĲũШŔŰŉŸƖůĲШǃШƖĲƻŔƚċĬŸШƓċƖċШċƚĲŊƨƖċƖШƚƨШƓĲƖƣŔŰĲŰĦŔċШǃШĦŸőĲƖĲŰĦŔċШĦŸŰШĲũШŸĤŢĲƣŔƻŸШǃШ
ůĲƣŸĬŸũŸŊŖċƚШĲůƓũĲċĬċƚШƓċƖċШĲƚƣĲШŔŰŉŸƖůĲЮ 

 



 

ΤΤ 
 

EũШĲŢĲШƚŸĦŔŸĲĦŸŰŹůŔĦŸШƓċƖƣŔŹШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШǃШĲĦŸŰŹůŔĦŸƚШƕƨĲШ

ŔŰĦŔĬĲŰШ ĲŰШ ũċШ ƓŸĤƖĲǍċШ ĬĲƚĬĲШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ìċǃƨƨЯШ ĲũШ ƖŸũШ ĬĲШ ũċƚШ ċƨƣŸƖŔĬċĬĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШǃШċŰĦĲƚƖċũĲƚЯШĲũШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚЯШũŸƚШůĲĬŔŸƚШĬĲШƚƨƚƣĲŰƣŸШ

ƣƖċĬŔĦŔŸŰċũĲƚЯШĲũШĬĲƚĲůƓũĲŸШǃШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШĲШŔŰĲƕƨŔĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШ

ċŉĲĦƣċŰШШШċũШƓƨĲĤũŸШìċǃƨƨШǃШċШũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЮ 

EũШĲŢĲШĳƣŰŔĦŸрĦƨũƣƨƖċũШƣƨƻŸШĦŸůŸШƓƖŸƓŹƚŔƣŸШŔŰŔĦŔċũШċƖƣŔĦƨũċƖШũċШĬŔƻĲƖƚŔĬċĬШĦƨũƣƨƖċũЯШ

ũċƚШƓƖČĦƣŔĦċƚШċŰĦĲƚƣƖċũĲƚЯШĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШƽċǃƨƨЯШĲũШƖŸũШĬĲШũŸƚШĬŔŉĲƖĲŰƣĲƚШċĦƣŸƖĲƚШĲŰШ

ĲũШĦƨŔĬċĬŸШĬĲШŰŔŶċƚЯШŰŔŶŸƚШǃШũċШĦŸůƨŰŔĬċĬЯШũċШŔĬĲŰƣŔĬċĬШĳƣŰŔĦċШǃШũċƚШĬŔŰČůŔĦċƚШ

ŔŰƣĲƖĦƨũƣƨƖċũĲƚШĲŰШƚƨШƖĲũċĦŔŹŰШĦŸŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЯШŉŸƖƣċũĲĦŔĲŰĬŸШƨŰШ

ĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũШŊĲŰƨŔŰŸЯШƣƖċŰƚƻĲƖƚċũШǃШƚŔƣƨċĬŸЮШ ƚŔůŔƚůŸЯШĤƨƚĦŹШċŰċũŔǍċƖШĦŹůŸШũċƚШ

ƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚЯШċƚŖШĦŸůŸШũċƚШĬŔŰČůŔĦċƚШĬĲШĬŔƚĦƖŔůŔŰċĦŔŹŰЯШĲƚƣŔŊůċƣŔǍċĦŔŹŰШǃШ

ƖċĦŔƚůŸЯШŔŰǰƨǃĲŰШĲŰШĲũШĲƚƣċĬŸШŰƨƣƖŔĦŔŸŰċũШĬĲШũċƚШŔŰŉċŰĦŔċƚШĲŰШũŸƚШƓƨĲĤũŸƚШìċǃƨƨШǃШ

ċŉƖŸŊƨċŢŔƖŸЮШ 

ÂŸƖШƚƨШƓċƖƣĲЯШĲũШĲŢĲШċůĤŔĲŰƣċũрƣĲƖƖŔƣŸƖŔċũШƚĲШĦĲŰƣƖŹШĲŰШŔĬĲŰƣŔǯĦċƖШǃШċŰċũŔǍċƖШũŸƚШ

ĦċůĤŔŸƚЯШĦŸŰǰŔĦƣŸƚШǃШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШĲŰШũċƚШĬŔůĲŰƚŔŸŰĲƚШċůĤŔĲŰƣċũĲƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚШ

ĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĬĲШũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЮШ ĤŸƖĬŹШĦƨĲƚƣŔŸŰĲƚШĦŸůŸШĲũШċĦĦĲƚŸШċũШ

ċŊƨċЯШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШċШŊƖċŰШĲƚĦċũċЯШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШũċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШĲŰШĲũШ

ƨƚŸШĬĲũШƚƨĲũŸЯШũċƚШƖĲũċĦŔŸŰĲƚШĲŰƣƖĲШĲũШĲƚƣċĬŸШĬĲũШċůĤŔĲŰƣĲШǃШũċШƚċũƨĬШƓƩĤũŔĦċЯШũċƚШ

ĬŔŰČůŔĦċƚШĤŔŰċĦŔŸŰċũĲƚШы9ŸũŸůĤŔċтéĲŰĲǍƨĲũċьШǃШũċШĦŸŰƣċůŔŰċĦŔŹŰШċůĤŔĲŰƣċũЯШĲŰƣƖĲШ

ŸƣƖċƚЯШċƚŖШĦŸůŸШƚƨШƖĲũċĦŔŹŰШĬŔƖĲĦƣċШŸШŔŰĬŔƖĲĦƣċШĦŸŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮ 

ƨŰƕƨĲШĦċĬċШƨŰŸШĬĲШũŸƚШĲŢĲƚШƣĲůČƣŔĦŸƚШĬĲШũċШ9 9ШƣƨƻŸШƨŰШĳŰŉċƚŔƚШĬĲШƣƖċĤċŢŸЯШ

ƣŸĬŸШ ĲũШ ƓƖŸĦĲƚŸШ ůĲƣŸĬŸũŹŊŔĦŸШ ƓċƖċШ ĲƚƣċĤũĲĦĲƖШ ũċƚШ ĦċƨƚċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШƚĲШċƖƣŔĦƨũŹШĬĲШůċŰĲƖċШƓũĲŰċШĲŰШƨŰċШƖƨƣċШĦŸŰĦĲƖƣċĬċШыfũƨƚƣƖċĦŔŹŰШΟьШĲŰƣƖĲШ

ĦŸůŔƚŔŸŰċĬŸƚШĳƣŰŔĦŸƚШǃШĲũШĲƕƨŔƓŸШŔŰƻĲƚƣŔŊċĬŸƖЮШÂċƖċШĲƚƣŸЯШƨŰċШĬĲШũċƚШƓƖŔůĲƖċƚШċĦĦŔŸŰĲƚШ

ŉƨĲШċĬŸƓƣċƖШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĬĲĦŸũŸŰŔċũШǃШƚŔƣƨċĬċЯШƕƨĲШƖĲĦŸŰŸĦŔĲƖċШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸШĲŰШĲũШĦŸŰƣĲǂƣŸШĬĲШũċШ9 9ШĦŸůŸШƨŰШƓƖŸĦĲƚŸШƓŸũŖƣŔĦŸЯШőŔƚƣŹƖŔĦŸШǃШĦƨũƣƨƖċũЯШ

ĲŰƖċŔǍċĬŸШĲŰШũŸƚШĦŸŰƣĲǂƣŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШĦƨũƣƨƖċũĲƚШĲƚƓĲĦŖǯĦŸƚШы?ĲШ§ƣŸЯШΞΜΝΤьШƣċŰƣŸШ

ĬĲũШƓƨĲĤũŸШìċǃƨƨШĦŸůŸШĬĲШũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЮШ ƚŖШƓƨĲƚЯШƚĲШĬĲƚċŉŖċŰШũċƚШ

ŢĲƖċƖƕƨŖċƚШ ĲƓŔƚƣĳůŔĦċƚШ ĬĲũШ ĦŸũŸŰŔċũŔƚůŸШ ŸĦĦŔĬĲŰƣċũЯШ ƓƖŔƻŔũĲŊŔċŰĬŸШ ũŸƚШ ƚċĤĲƖĲƚШ



 

ΤΥ 
 

ŔŰĬŖŊĲŰċƚШ ǃШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШ ƚƨƚШ ĦŸƚůŸƻŔƚŔŸŰĲƚШ ǃШ ƓƖČĦƣŔĦċƚШ ċŰĦĲƚƣƖċũĲƚШ

ƖĲũċĦŔŸŰċĬċƚШĦŸŰШċũŔůĲŰƣċĦŔŹŰЯШƚċũƨĬЯШċŊƨċШǃШŸƣƖŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĬĲШũċШƚċũƨĬЮШ 

 
fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΦЮÅƨƣċЮůĲƣŸĬŸũŹŊŔĦċЮĬĲЮũċЮ9 9еЮΥΣΥΨ 

ÉĲШ ƓƖŸƓƨƚŸШ ĲŰƣŸŰĦĲƚШ ƨŰШ ůĳƣŸĬŸШ ůŔǂƣŸЯШ ƓċƖƣŔĦŔƓċƣŔƻŸЯШ ǰĲǂŔĤũĲЯШ ƓũƨƖċũЯШ

ŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖШĲШŔŰƣĲƖĦƨũƣƨƖċũЯШĦŸŰƚƣƖƨŔĬŸƚШĲŰШĦŸũċĤŸƖċĦŔŹŰШĦŸŰШĬŔŉĲƖĲŰƣĲƚШċĦƣŸƖĲƚШĬĲШ

ũċƚШĦŸůƨŰŔĬċĬĲƚШƖĲĦŸŰŸĦŔĲŰĬŸШƕƨĲШƓŸƚĲŖċŰШĦŸŰŸĦŔůŔĲŰƣŸƚЯШƚċĤĲƖĲƚШǃШĲǂƓĲƖŔĲŰĦŔċƚШ

ƕƨĲШĲŰƖŔƕƨĲĦĲƖŖċŰШĲũШƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċƣŔƻŸЯШĲŰШƣċŰƣŸШƚĲШƓŸƚŔĦŔŸŰċĤċШĲũШĦŸŰŸĦŔůŔĲŰƣŸШ

ĦŸŰƚƣƖƨŔĬŸШы~ŔŰċǃŸЯШΞΜΜΦьЮШ9ŸůŸШƓƨŰƣŸШĲƚƣƖċƣĳŊŔĦŸШĬĲШƓċƖƣŔĬċШǃШĤċŢŸШũċШƓĲƖƚƓĲĦƣŔƻċШ

ĲƓŔƚƣĲůŸũŹŊŔĦċШĬĲǯŰŔĬċШċŰƣĲƖŔŸƖůĲŰƣĲШƓŸƖШũċШ9 9ЯШƚĲШĲƚƣƖƨĦƣƨƖŹШĲũШĬŔƚĲŶŸШĲŰШĬŸƚШ

ŉċƚĲƚаШũċШƓƖŔůĲƖċЯШƨŰċШũŖŰĲċШĬĲШĤċƚĲШůĲĬŔċŰƣĲШƖĲƻŔƚŔŹŰШĬĲШũŔƣĲƖċƣƨƖċШŸШƖĲƻŔƚŔŹŰШĬĲШ

ċũĦċŰĦĲШыƚĦŸƓŔŰŊЮƖĲƻŔĲƽьШƕƨĲШƓĲƖůŔƣŔĲƖċШĬŔůĲŰƚŔŸŰċƖШĲũШĲƚƣċĬŸШĬĲũШċƖƣĲШƚŸĤƖĲШũċШ

ƓƖŸĤũĲůČƣŔĦċШċШƖĲƚŸũƻĲƖШǃШũŸƚШƖĲƣŸƚШċШƓċƖƣŔƖШĬĲШũŸƚШƻċĦŖŸƚШŔĬĲŰƣŔǯĦċĬŸƚбШǃШũċШƚĲŊƨŰĬċШƕƨĲШ



 

ΤΦ 
 

ƓƖŔŸƖŔǍŹШ ůĲƣŸĬŸũŸŊŖċƚШ ƓċƖƣŔĦŔƓċƣŔƻċƚШ ыxŹƓĲǍр9ŸƖƣĲƚШ ĲƣШ ċũЮЯШ ΞΜΞΞьЮШÉĲШ ƓƖŔŸƖŔǍŹШ ũċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШĦŸũĲĦƣŔƻċШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШǃШĲũШƓŸƚŔĦŔŸŰċůŔĲŰƣŸШĬĲШƻŸĦĲƚШǃШċĦƣŸƖĲƚШ

őŔƚƣŹƖŔĦċůĲŰƣĲШŔŊŰŸƖċĬŸƚШƓŸƖШĲũШČůĤŔƣŸШċĦċĬĳůŔĦŸШőĲŊĲůŹŰŔĦŸЮШ 

ΟЮΝЮ ÂƖŔůĲƖċШŉċƚĲ 
 

EŰШĬĲƣċũũĲЯШũċШŉċƚĲШƨŰŸШƚĲШũũĲƻŹШċШĦċĤŸШĲŰƣƖĲШůċƖǍŸШǃШŢƨũŔŸШĬĲШΞΜΞΡШǃШĦŸŰƚŔƚƣŔŹШĲŰШ

ƖĲċũŔǍċƖШ ƨŰċШ ƖĲƻŔƚŔŹŰШ ĬĲШ ċũĦċŰĦĲШ ƓċƖċШ ůċƓĲċƖШ ǃШ ƚŔƚƣĲůċƣŔǍċƖШ ũŸƚШ ĦŸŰŸĦŔůŔĲŰƣŸƚШ

ĲǂŔƚƣĲŰƣĲƚШ ƚŸĤƖĲШ ũŸƚШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ĲŰШ xċШ ]ƨċŢŔƖċЯШ

ŔĬĲŰƣŔǯĦċŰĬŸШƻċĦŖŸƚШǃШĲŰŉŸƕƨĲƚШƓƖĲĬŸůŔŰċŰƣĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĬĲƚĬĲШũċƚШƻŸĦĲƚШĬĲШũŸƚШ

ƓƨĲĤũŸƚШ ŔŰĬŖŊĲŰċƚШ ǃШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮШ EƚƣċШ ŉċƚĲШ ĤƨƚĦŹШ ŸƖŔĲŰƣċƖШ ũċƚШ ĲƣċƓċƚШ

ƓŸƚƣĲƖŔŸƖĲƚШĲŰШũċƚШƕƨĲШƚĲШċŰċũŔǍŹШũċШũŔƣĲƖċƣƨƖċШǃШƚĲШĦŸŰǯŊƨƖŹШƨŰШůċƖĦŸШĬĲШƖĲŉĲƖĲŰĦŔċШƓċƖċШ

ũċШŔŰƻĲƚƣŔŊċĦŔŹŰЮШÉĲШŔĬĲŰƣŔǯĦċƖŸŰШƓċũċĤƖċƚШĦũċƻĲШĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲƚШċШƣĳƖůŔŰŸƚШ~ĲÉcШ

ы~ĲĬŔĦċũЮÉƨĤŢĲĦƣЮcĲċĬŔŰŊƚьШǃШ?Ĳ9ÉШы?ĲƚĦƖŔƓƣŸƖĲƚШĲŰШ9ŔĲŰĦŔċƚШĬĲШũċШÉċũƨĬьЮШ ШƓċƖƣŔƖШĬĲШ

ĲƚƣŸƚШ ƣĳƖůŔŰŸƚШ ǃШ ĦŸŰШ ĲũШ ċƓŸǃŸШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ĤŸŸũĲċŰŸƚШ ы  ?ЯШ §ÅЯШ  §ÑьЯШ ƚĲШ

ĦŸŰƚƣƖƨǃĲƖŸŰШĲĦƨċĦŔŸŰĲƚШĬĲШĤƩƚƕƨĲĬċШĲƚƓĲĦŖǯĦċƚШƓċƖċШƖĲċũŔǍċƖШƨŰċШĲǂƓũŸƖċĦŔŹŰШ

ĲƚƣƖƨĦƣƨƖċĬċШĲŰШũċƚШĤċƚĲƚШĬĲШĬċƣŸƚШƚĲũĲĦĦŔŸŰċĬċƚЮ 

EŰƣƖĲШũċƚШŉƨĲŰƣĲƚШċĦċĬĳůŔĦċƚШƚĲШĦŸŰƣĲůƓũŹШũċШĤƩƚƕƨĲĬċШĲŰШĤċƚĲƚШĬĲШĬċƣŸƚШ

ĲƚƓĲĦŔċũŔǍċĬċƚШǃШůĲƣċĤƨƚĦċĬŸƖĲƚШĦŸůŸШÉĦŸƓƨƚЯШÂƨĤ~ĲĬЯШxfx 9ÉШǃШÉĦŔEx§ЯШĲŰƣƖĲШ

ŸƣƖċƚШƕƨĲШƓĲƖůŔƣŔĲƖŸŰШċĦĦĲĬĲƖШċШĲƚƣƨĬŔŸƚЯШċƖƣŖĦƨũŸƚШĦŔĲŰƣŖǯĦŸƚШƖĲƻŔƚċĬŸƚШƓŸƖШƓċƖĲƚШǃШ

ƓƨĤũŔĦċĦŔŸŰĲƚШ ĲƚƓĲĦŔċũŔǍċĬċƚШ ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ũŸƚШ ĲŢĲƚШ ƣĲůČƣŔĦŸƚШ ċĤŸƖĬċĬŸƚЮШ xċШ

ũŔƣĲƖċƣƨƖċШŊƖŔƚШċĤċƖĦŹШƨŰШĲƚƓĲĦƣƖŸШůČƚШċůƓũŔŸШĬĲШĬŸĦƨůĲŰƣŸƚШǃШŸŉƖĲĦŔŹШŔŰŉŸƖůċĦŔŹŰШ

ƻċũŔŸƚċШ ƚŸĤƖĲШ ĲũШ ĦŸŰƣĲǂƣŸШ ĲƚƣƨĬŔċĬŸШ ċШ ƓċƖƣŔƖШ ĬĲШ ƣĲƚŔƚШ ĬĲШ ƓŸƚŊƖċĬŸЯШ ŔŰŉŸƖůĲƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ƖĲƓŸƖƣĲƚШ ƣĳĦŰŔĦŸƚЯШ ċƚŖШ ĦŸůŸШ ŉŸƖůċƣŸƚШ ŰŸШ ĦŸŰƻĲŰĦŔŸŰċũĲƚШ ĦŸůŸШ

ƖĲũċƣŸƚЯШĦƨĲŰƣŸƚЯШƚŔƚƣĲůċƣŔǍċĦŔŸŰĲƚШĬĲШĲǂƓĲƖŔĲŰĦŔċƚШĦŸůŸШƣċũũĲƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШǃШ

ŸƣƖċƚШŉŸƖůċƚШĬĲШƓƖŸĬƨĦĦŔŹŰШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШũŸĦċũЮШ 

ÂċƖċШũċШĦŸŰĬĲŰƚċĦŔŹŰШĬĲШũċШŔŰŉŸƖůċĦŔŹŰЯШƚĲШƨƣŔũŔǍŹШƨŰċШůċƣƖŔǍШĲƚƕƨĲůČƣŔĦċШ

ĤċƚċĬċШĲŰШĲũШĲƚƕƨĲůċШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЯШċĬċƓƣċĬċШƓŸƖШũċШ

9ŸůŔƚŔŹŰШċШĦŸŰƣĲǂƣŸƚШĳƣŰŔĦŸƚШĲƚƓĲĦŖǯĦŸƚЯШŔŰĦũƨǃĲŰĬŸШŉċĦƣŸƖĲƚШĦŸůŸШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸЯШ



 

ΥΜ 
 

ĦŸŰǰŔĦƣŸƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚЮШxċШƓƖŔůĲƖċШŉċƚĲШ

ĦŸŰĦũƨǃŹШĦŸŰШũċШũŖŰĲċШĤċƚĲЯШƖĲċũŔǍċĬċШůĲĬŔċŰƣĲШƨŰШĬŔČũŸŊŸШƣĳĦŰŔĦŸШĲШŔŰƣĲƖƓƖĲƣċƣŔƻŸШĲŰШ

ƣƖĲƚШŉċƚĲƚаШŸƖŊċŰŔǍċĦŔŹŰШǃШƖĲĬƨĦĦŔŹŰЯШĦŸĬŔǯĦċĦŔŹŰШǃШĦċƣĲŊŸƖŔǍċĦŔŹŰШǃШƚŖŰƣĲƚŔƚШŰċƖƖċƣŔƻċЮ 

ΟЮΞЮ ÉĲŊƨŰĬċШŉċƚĲ 
 

ÂŸƖШƚƨШƓċƖƣĲЯШũċШŉċƚĲШΞШƚĲШƓũċŰƣĲŹШĦŸůŸШƖĲƚƓƨĲƚƣċШċШũŸƚШƻċĦŖŸƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШ

ŔĬĲŰƣŔǯĦċĬŸƚШĲŰШũċШũŖŰĲċШĬĲШĤċƚĲШыŉċƚĲШΝьШǃШƚĲШƖĲċũŔǍŹШĲŰƣƖĲШċŊŸƚƣŸШǃШŰŸƻŔĲůĤƖĲШĬĲШΞΜΞΡЮШ

EŰШĲƚƣċШĲƣċƓċШƚĲШŉŸƖůƨũċƖŸŰШƨŰШĦŸŰŢƨŰƣŸШĬĲШőŔƓŹƣĲƚŔƚШǃШƓƖĲŊƨŰƣċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШ

ŸƖŔĲŰƣċĬċƚШċШƓƖŸŉƨŰĬŔǍċƖШĲŰШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲũШƓƖŸĤũĲůċШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШ

ƚŔƣƨċĬċШǃШĦŸŰƣĲǂƣƨċũŔǍċĬċЮШÉĲШƖĲĦŸŰŸĦŔŹШũċШĦĲŰƣƖċũŔĬċĬШĬĲШũċƚШƻŸĦĲƚЯШĲǂƓĲƖŔĲŰĦŔċƚШǃШ

ĲǂƓũŔĦċĦŔŸŰĲƚШĬĲШƕƨŔĲŰĲƚШĲŰŉƖĲŰƣċŰШĦŸƣŔĬŔċŰċůĲŰƣĲШĲũШŉĲŰŹůĲŰŸШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШ

ċĦƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШĦŸůŸШŉƨĲŰƣĲƚШĦũċƻĲЮШ 

ũШũŸĦċũŔǍċƖШĲŰШƓƖŔůĲƖШƓũċŰŸШũŸƚШƖĲũċƣŸƚШĦŸůƨŰŔƣċƖŔŸƚШǃШĦŸũĲĦƣŔƻŸƚЯШĲƚƣċШŉċƚĲШ

ƻċũŸƖŹШ ũŸƚШ ƣĲƚƣŔůŸŰŔŸƚШ ƓċƖċШ ŔŰƣĲƖƓƖĲƣċƖШ ũċƚШ ƓƖŸĦĲƚŸƚШ ƚŸĦŔċũĲƚЯШ ĦƨũƣƨƖċũĲƚШ ĲШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШǃШƓĲƖƓĲƣƩċŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШ

ũŸƚШƣĲƖƖŔƣŸƖŔŸƚЮШxċƚШŉƨĲŰƣĲƚШƻŔƻċƚШĲƚƣƨƻŔĲƖŸŰШĦŸŰŉŸƖůċĬċƚШƓŸƖШċĦƣŸƖĲƚШĬĲШƓƨĲĤũŸƚШ

ĳƣŰŔĦŸƚЯШ ċƚŸĦŔċĦŔŸŰĲƚЯШ ĦŸũĲĦƣŔƻŸƚЯШ ŉċůŔũŔċƚЯШ ůƨŢĲƖĲƚЯШ ċƨƣŸƖŔĬċĬĲƚШ ŔŰĬŖŊĲŰċƚШ

ċŰĦĲƚƣƖċũĲƚШǃШƣƖċĬŔĦŔŸŰċũĲƚЯШĲƚƓĲĦŔċũŔƚƣċƚШĳƣŰŔĦŸƚШċŰĦĲƚƣƖċũĲƚЯШũŖĬĲƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШǃШ

ĬŸĦĲŰƣĲƚШĲƣŰŸĲĬƨĦċĬŸƖĲƚЯШĲŰƣƖĲШŸƣƖŸƚЯШĦŸŰƚŸũŔĬċŰĬŸШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċƚШŉƨĲŰƣĲƚШ

ƻŔƻċƚШǃШƻŸĦĲƚШĦŸůƨŰŔƣċƖŔċƚШĲŰШĦƨċƣƖŸШŊƖċŰĬĲƚШůĲƣŸĬŸũŸŊŖċƚаШ 

 

ΝЮ ÅĲĦŸƖƖŔĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШǃШ§ƣťċŢċƽċċаШEũШƓƖŸƓŹƚŔƣŸШĬĲШĲƚƣċШůĲƣŸĬŸũŸŊŖċШ

ũŔĬĲƖċĬċШƓŸƖШũċШƚƨĤĦŸůŔƚŔŹŰШìċǃƨƨШŉƨĲШċĤŸƖĬċƖШǃШċŰċũŔǍċƖШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШǃШ

ċĦĦŔŸŰċƖШĬĲŰƣƖŸШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШŉƖĲŰƣĲШċũШőċůĤƖĲШǃШċШũċƚШĲŰŉĲƖůĲĬċĬĲƚШ

ыìċŰƩŰƨũƨаШĲũШĦċƨƚċŰƣĲбШǃШċǃƨũĲĲаШũċШĦċƨƚċьЯШċƚŖШĦŸůŸШĦŸŰШũċШƖĲũċĦŔŹŰШĬĲũШċŊƨċШĦŸŰШ

ũċШĬĲƚŰƨƣƖŔĦŔŹŰЮШEŰШƖĲƚƓƨĲƚƣċШċШĲƚƣŸЯШƚĲШƓƖŸƓƨƚŸШŔŰŔĦŔċũůĲŰƣĲШƨŰШƖĲĦŸƖƖŔĬŸШĬĲШ

ĦċůƓŸШƕƨĲШƚĲШĲǂƣĲŰĬŔŹШĬĲƚĬĲШÅŔŸőċĦőċШƓċƚċŰĬŸШƓŸƖШƻċƖŔċƚШĦŸůƨŰŔĬċĬĲƚШőċƚƣċШ

ũũĲŊċƖШ ċШ ũċШ ċũƣċШ ]ƨċŢŔƖċШ ы[ŔŊƨƖċШΝЯШ ƖĲĦŸƖƖŔĬŸШ ĬĲШ ĦċůƓŸрůċƓċьЯШ ĲŰШ ĲũШ ĦƨċũШ ƚĲШ



 

ΥΝ 
 

ĲŰƣƖĲƻŔƚƣċƖŸŰШċШĬŔƻĲƖƚŸƚШĲƚƓĲĦŔċũŔƚƣċƚШċŰĦĲƚƣƖċũĲƚШǃШƣƖċĬŔĦŔŸŰċũĲƚШƕƨĲШċůƓũŔċƖŸŰШ

ũċƚШůŔƖċĬċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШǃШƚƨШƖĲũċĦŔŹŰШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШ ШƚƨШƻĲǍШƚĲШũĲƚШőċĦŖċШũċШ

ŔŰƻŔƣċĦŔŹŰШĬŔƖĲĦƣċШƓċƖċШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲũШ§ƣťċŢċƽċċЮШEƚƣċШċƻċŰǍċĬċШƣċůĤŔĳŰШƚĲШ

ƓƖŸƓƨƚŸШĦŸůŸШƨŰċШůċŰĲƖċШĬĲШĦŸŰƣċĦƣċƖШǃШĲŰƣƖĲƻŔƚƣċƖШċШƓĲƖƚŸŰċƚШìċǃƨƨШƕƨĲШƓŸƖШ

ĦƨĲƚƣŔŸŰĲƚШĦƨũƣƨƖċũĲƚШǃШĲƚƓŔƖŔƣƨċũĲƚШŰŸШƚċũĲŰШĬĲШƚƨШƣĲƖƖŔƣŸƖŔŸЯШĦŸůŸШĲƚШĲũШĦċƚŸШĬĲШũċƚШ

§ƨƨƣƚШыƚĲůĤƖċĬŸƖШĬĲШċŊƨċьЯШŸƨũċťƨƣШыŊƨŖċШĲƚƓŔƖŔƣƨċũьШǃШ ũċŰŔċŢƨƣЮ 

 

[ŔŊƨƖċЮ ҊЮЮΤЮÅĲĦŸƖƖŔĬŸЮĬĲЮĦċůƓŸцЮ[ƨĲŰƣĲжЮEũċĤŸƖċĦŔŹŰЮƓƖŸƓŔċдЮ ĬċƓƣċĦŔŹŰжЮEŢĲЮċůĤŔĲŰƣċũцÑĲƖƖŔƣŸƖŔċũеЮƚĲƓƣŔĲůĤƖĲЮ
ΥΣΥΨ 

EƚƣċШůĲƣŸĬŸũŸŊŖċШ ĦŸŰĦũƨǃŹШƖĲċũŔǍċĦŔŹŰШĬĲШƨŰШŸƣťċŢċƽċċЯШƨŰШĲƚƓċĦŔŸШƓċƖċШ

ŢƨŰƣċƚĲШŸШƖĲƨŰŔƖƚĲЯШŸШƨŰШĦŖƖĦƨũŸШĬĲШũċШƓċũċĤƖċШĬŸŰĬĲШƚĲШƖĲƨŰŔĲƖŸŰШĬĲШůċŰĲƖċШŔŰĳĬŔƣċШ

ы[ŔŊƨƖċШΞЯШ§ƣċťċŢċƽċċьЯШĲƚƓĲĦŔċũŔƚƣċƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШĦŸůŸШƓċƖƣĲƖċƚЯШŸƖƣŸƓĲĬŔƚƣċƚЯШ

ċƓċũċŰĦőŔƚЯШƓċƚƣŸƖĲƚЯШƓċũċĤƖĲƖŸƚЯШƚĲůĤƖċĬŸƖĲƚШĬĲШċŊƨċЯШůƩƚŔĦŸƚЯШĲŰƣƖĲШŸƣƖŸƚЯШĦŸŰШĲũШ

ƓƖŸƓŹƚŔƣŸШĬĲШĦŸůƓƖĲŰĬĲƖШǃШċŰċũŔǍċƖШĲũШƚŔŊŰŔǯĦċĬŸЯШũċƚШĦċƨƚċƚШǃШũċƚШƓƖċĦƣŔĦċƚШƕƨĲШƚĲШ



 

ΥΞ 
 

ĬĲƚċƖƖŸũũċŰШĲŰШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШƓċƖċШƖĲƚƓŸŰĬĲƖШċũШőċůĤƖĲЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШũċƚШ

ĲŰŉĲƖůĲĬċĬĲƚШǃШũċШĲƚĦċƚĲǍШĬĲШċŊƨċЮ 

 

 

[ŔŊƨƖċЮ ҊЮЮΥЮfůČŊĲŰĲƚЮĬĲũЮŸƣťċŢċƽċċдЮÖƖŔĤŔċеЮΥΥЮĬĲЮƚĲƓƣŔĲůĤƖĲЮĬĲЮΥΣΥΨд[ŸƣŸŊƖċŉŖċƚжЮ]ĳŰĲƚŔƚЮÅŸůĲƖŸеЮƚĲƓƣŔĲůĤƖĲЮ
ΥΣΥΨд 

ΞЮ ƣƨŰťċƽċċаШƣĳƖůŔŰŸШƽċǃƨŰċŔťŔШƕƨĲШƚĲШƖĲǯĲƖĲШċШĦŸůƓċƖƣŔƖШǃШĬŔċũŸŊċƖШĬƨƖċŰƣĲШũċШ

ŰŸĦőĲШċũƖĲĬĲĬŸƖШĬĲũШŉƨĲŊŸШƓċƖċШƕƨĲШƚĲШőċĤŔũŔƣĲШƨŰШƓƖŸƓŹƚŔƣŸШŊƨŔċĬŸШƓŸƖШũċШƚċĤŔĬƨƖŖċШ

ĬĲШũċШƓċũċĤƖċШǃШũŸƚШƚƨĲŶŸƚШĲŰШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЯШũŸШƕƨĲШŔůƓũŔĦċĤċШƨŰШĲƻĲŰƣŸШĬŔƨƖŰŸШǃШ

ŰŸĦƣƨƖŰŸЮШEƚƣċШůĲƣŸĬŸũŸŊŖċШũŔĬĲƖċĬċШƓŸƖШũċШƚƨĤĦŸůŔƚŔŹŰШìċǃƨƨШƣƨƻŸШĦŸůŸШǯŰШ

ċĤŸƖĬċƖШǃШċŰċũŔǍċƖШĲũШŔůƓċĦƣŸШĬĲũШŉĲŰŹůĲŰŸШĬĲШũċШƓƖŸũŔŉĲƖċĦŔŹŰШĬĲШљċƨƣŸƖŔĬċĬĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚњШ ŰŸШ ƖĲĦŸŰŸĦŔĬċƚШ ƓŸƖШ ũċШ ĦŸůƨŰŔĬċĬШ ĲŰШ ĲũШ ŊŸĤŔĲƖŰŸШ ƓƖŸƓŔŸШ ǃШ

ċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĦŸůƓƖĲŰĬĲƖШĦŸůŸШũċƚШĬĲĦŔƚŔŸŰĲƚШĬĲШ

ŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШŊŸĤĲƖŰċŰǍċШƓƨĲĬĲŰШŔŰĦŔĬŔƖШĲŰШũċШƓƖŸĤũĲůČƣŔĦċШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ĬĲШũċШŰŔŶĲǍШĲŰШũċШ]ƨċŢŔƖċШǃШũċƚШŰŸĦŔŸŰĲƚШĬĲШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸЯШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШ

ŔŰĬŖŊĲŰċЯШŊŸĤŔĲƖŰŸШǃШŊŸĤĲƖŰċŰǍċЮШШ 

ШEƚƣċШůĲƣŸĬŸũŸŊŖċШ ƚĲШĲŰůċƖĦŹШĲŰШũċШũŹŊŔĦċШĬĲũШ ĬŔČũŸŊŸШǃШũċШƓċƖƣŔĦŔƓċĦŔŹŰШ

ĦŸůƨŰŔƣċƖŔċШĲŰШũċШƕƨĲШƚĲШƓƖŔŸƖŔǍŹШŔŰƻŸũƨĦƖċƖШċĦƣŔƻċůĲŰƣĲШċШƣŸĬŸƚШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШ

ĲŰШƓƖŸĦĲƚŸƚШĬĲШċƓƖĲŰĬŔǍċŢĲЯШŔŰƻĲƚƣŔŊċĦŔŹŰШŸШƣƖċŰƚŉŸƖůċĦŔŹŰЮШ ƕƨŖШƚĲШƖĲĦŸŰŸĦŔĲƖŸŰШ



 

ΥΟ 
 

ƚƨƚШĦŸŰŸĦŔůŔĲŰƣŸƚШǃШĲǂƓĲƖŔĲŰĦŔċƚШƓƖĲƻŔċƚЯШƚĲШƖĲċũŔǍŹШƨŰШĬŔČũŸŊŸШőŸƖŔǍŸŰƣċũШĲŰШũċШƕƨĲШ

ƚĲШƓƖŔŸƖŔǍŹШũċШĲƚĦƨĦőċЯШĲũШŔŰƣĲƖĦċůĤŔŸШĬĲШŔĬĲċƚШǃШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĦŸũĲĦƣŔƻċШĬĲũШ

ĦŸŰŸĦŔůŔĲŰƣŸЮШ ÉĲШ ċƓũŔĦċƖŸŰШ ĬŸƚШ ƣĳĦŰŔĦċƚШ ĬĲШ ƖĲĦŸũĲĦĦŔŹŰШ ĬĲШ ŔŰŉŸƖůċĦŔŹŰШ

ƚĲũĲĦĦŔŸŰċĬċƚШ ƓŸƖШ ũŸƚШĦŸůŔƚŔŸŰċĬŸƚШ ìċǃƨƨаШ ĲũШ ŊĲŰŸŊƖċůċШ ǃШ ůċƓċƚШ

ƚŸĦŔŸĦŸůƨŰŔƣċƖŔŸƚШƕƨĲШĲŰШĦŸŰŢƨŰƣŸШŸŉƖĲĦŔĲƖŸŰШƨŰШƓċŰŸƖċůċШĬĲШũŸШƕƨĲШŔůƓũŔĦċŰШũċƚШ

ƖĲũċĦŔŸŰĲƚШĬĲШƓċƖĲŰƣĲƚĦŸЯШũċШĦŸŰǯƖůċĦŔŹŰШĬĲШũċШũĲŊŔƣŔůŔĬċĬШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШǃШĲũШƖŸũШĬĲШĲƚƣċƚШċƨƣŸƖŔĬċĬĲƚШĲŰШĲũШĦƨŔĬċĬŸШĬĲШƚƨƚШĲŔ֥ƖƨťƨƨШĦŸŰШĳŰŉċƚŔƚШ

ĲŰШĲũШĦƨŔĬċĬŸШĬĲШũċƚШŰŔŶċƚШǃШũŸƚШŰŔŶŸƚШы[ŔŊƨƖċШΟЯШƣƨŰťċƽċċьЮ 

 

 

[ŔŊƨƖċЮ ҊЮЮΦЮƣƨŰťċƽċċцЮÖƖŔĤŔċцЮ[ŸƣŸŊƖċŉŖċƚжЮf97[еЮ9ŸůŔƚŔŸŰċĬŸƚЮĳƣŰŔĦŸƚеЮfŰƻĲƚƣŔŊċĬŸƖĲƚеЮŸĦƣƨĤƖĲЮΥΣΥΨ 

ΟЮ sƨŰƣċŰǍċШ ĤŔŸĦƨũƣƨƖċũШ ċŉƖŸŊƨċŢŔƖċаШŉƨĲШƨŰċШ ƓƖŸƓƨĲƚƣċШ ŔŰƻĲƚƣŔŊċƣŔƻċЯШ ĦƨũƣƨƖċũШ ǃШ

ƓċƖƣŔĦŔƓċƣŔƻċШũŔĬĲƖċĬċШƓŸƖШũċШƚƨĤĦŸůŔƚŔŹŰШċŉƖŸШƕƨĲШĤƨƚĦŹШƖĲĦŸŰŸĦĲƖЯШƖĲĦƨƓĲƖċƖШǃШ

ŉŸƖƣċũĲĦĲƖШũŸƚШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚШĬĲũШƓƨĲĤũŸШċŉƖŸŊƨċŢŔƖŸШĲŰШƣŸƖŰŸШċШũċШŰƨƣƖŔĦŔŹŰЯШũċШ

ƚċũƨĬШǃШĲũШƣĲƖƖŔƣŸƖŔŸЮШxċШŢƨŰƣċŰǍċШċŉƖŸШŉƨĲШƨŰШĲƚƓċĦŔŸШĦŸũĲĦƣŔƻŸЯШĦŸůƨŰŔƣċƖŔŸШǃШ

ĦƨũƣƨƖċũůĲŰƣĲШ ƚŔƣƨċĬŸЯШ ĲŰШ ĲũШ ƕƨĲШ ƚĲШ ƖĲƨŰŔĲƖŸŰШ ůŔĲůĤƖŸƚШ ĬĲШ ĦŸůƨŰŔĬċĬĲƚШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĬĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ƓċƖċШ ĦŸůƓċƖƣŔƖЯШ ĬŔċũŸŊċƖЯШ ƖĲǰĲǂŔŸŰċƖШ ǃШ

ĦŸŰƚƣƖƨŔƖШĦŸŰŸĦŔůŔĲŰƣŸШĬĲƚĬĲШƚƨƚШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚЯШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚШǃШ

ĦŸƚůŸƻŔƚŔŸŰĲƚШƓƖŸƓŔċƚШĦŸŰШĲũШǯŰШĬĲШƖĲĦƨƓĲƖċƖЯШŉŸƖƣċũĲĦĲƖШǃШƻŔƚŔĤŔũŔǍċƖШũŸƚШƚċĤĲƖĲƚШ



 

ΥΠ 
 

ċŰĦĲƚƣƖċũĲƚШƚŸĤƖĲШŰƨƣƖŔĦŔŹŰЯШċũŔůĲŰƣċĦŔŹŰШǃШƚċũƨĬШĬĲƚĬĲШũċШĦŸƚůŸƻŔƚŔŹŰШċŉƖŸŊƨċŢŔƖċШ

ǃШ ŊĲŰĲƖċƖШ ĦŸŰŸĦŔůŔĲŰƣŸШ ƚŔƣƨċĬŸШ ƕƨĲШ ƓĲƖůŔƣċШ ĦŸůƓƖĲŰĬĲƖШ ĦŹůŸШ ƚĲШ ƻŔƻĲШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŸШũŸƚШƓƖŸĤũĲůċƚШċũŔůĲŰƣċƖŔŸƚШǃШŰƨƣƖŔĦŔŸŰċũĲƚШĬĲƚĬĲШċĬĲŰƣƖŸШĬĲũШ

ƓƨĲĤũŸШċŉƖŸЮ 

xċШsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũШ ŉƖŸШƕƨĲШƚĲШũũĲƻŹШċШĦċĤŸШĲŰШĦŸƖƖĲŊŔůŔĲŰƣŸШĬĲШÑŸůċƖƖċǍŹŰШ

ĬĲШÅŔŸőċĦőċШĦŸŰƚƣŔƣƨǃĲŰĬŸШŰŸШƚŸũŸШƨŰШĲƻĲŰƣŸЯШƚŔŰŸШƨŰċШĲƚƣƖċƣĲŊŔċШĬĲШƖĲƚŔƚƣĲŰĦŔċШǃШ

ċǯƖůċĦŔŹŰШ ĦƨũƣƨƖċũШ ŉƖĲŰƣĲШ ċũШ ƖċĦŔƚůŸШ ĲƚƣƖƨĦƣƨƖċũЯШ ĲũШ ĲǂƣƖċĦƣŔƻŔƚůŸШ ǃШ ũċШ

ŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ы[ŔŊƨƖċШΠЯШsƨŰƣċŰǍċШ 7ŔŸĦƨũƣƨƖċũьЮШ ÉƨШ ĲŰŉŸƕƨĲШ

ůĲƣŸĬŸũŹŊŔĦŸЯШ ĦƨŔĬċĬŸƚċůĲŰƣĲШ ĦŸŰƚƣƖƨŔĬŸШ ĬĲƚĬĲШ ĲũШ ĬŔČũŸŊŸШ ĲŰƣƖĲШ ƚċĤĲƖĲƚЯШ

ƓƖŔƻŔũĲŊŔŹШũċƚШƻŸĦĲƚШĬĲШĲƚƓĲĦŔċũŔƚƣċƚШƣƖċĬŔĦŔŸŰċũĲƚЯШůċĬƖĲƚШĦƨŔĬċĬŸƖċƚЯШƓċƖƣĲƖċƚЯШ

ĦŸĦŔŰĲƖċƚШƣƖċĬŔĦŔŸŰċũĲƚЯШũŖĬĲƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШǃШŢŹƻĲŰĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШĦŸůŸШ

ŉƨĲŰƣĲƚШũĲŊŖƣŔůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЮ 

 

 

[ŔŊƨƖċЮ ҊЮЮΧЮsƨŰƣċŰǍċЮ7ŔŸĦƨũƣƨƖċũЮ ŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲцÑŸůċƖƖċǍŹŰцÅŔŸőċĦőċЮ[ŸƣŸŊƖċŉŖċƚжЮf97[еЮfŰƻĲƚƣŔŊċĬŸƖĲƚеЮ
9ŸůŔƚŔŸŰċĬŸƚеЮċŊŸƚƣŸЮΥΣΥΨд 

ΠЮ [ŸƖŸШċĦċĬĳůŔĦŸаШĲũШƓƖŸƓŹƚŔƣŸШĬĲũШŉŸƖŸШŉƨĲШƖĲƚƓŸŰĬĲƖШċũШƻċĦŖŸШƖĲũċĦŔŸŰċĬŸШĦŸŰШũċШ

ĲƚĦċƚċШƓƖŸĬƨĦĦŔŹŰШĬĲШĦŔĲŰĦŔċШĬĲƚĬĲШĦŸŰƣĲǂƣŸƚШũŸĦċũĲƚШǃШũċШŉċũƣċШĬĲШċĤŸƖĬċŢĲƚШ

ƚŔƣƨċĬŸƚШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШċШƓċƖƣŔƖШĬĲШůĲƣŸĬŸũŸŊŖċƚШ

ƓċƖƣŔĦŔƓċƣŔƻċƚШǃШĦŸũċĤŸƖċƣŔƻċƚЯШƚĲШƖĲċũŔǍŹШĲŰШċŊŸƚƣŸШĬĲШΞΜΞΡШǃШƚĲШĬŔƻŔĬŔŹШĲŰШĬŸƚШ

ƓċƖƣĲƚЮШxċШƓƖŔůĲƖċШƓċƖƣĲШƚĲШĦĲŰƣƖŹШĲŰШũċШƓƖŸĬƨĦĦŔŹŰШĦŔĲŰƣŖǯĦċШũŸĦċũШǃШĲũШċŰČũŔƚŔƚШĬĲШ



 

ΥΡ 
 

ũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĦƖŖƣŔĦċШĳƣŰŔĦŸрƖċĦŔċũЮШ

ÉĲШĬĲĤċƣŔŹШĦŸŰШċĦƣŸƖĲƚШċĦċĬĳůŔĦŸƚШŰċĦŔŸŰċũĲƚШĲШŔŰƣĲƖŰċĦŔŸŰċũĲƚШƚŸĤƖĲШĦŹůŸШĲũШ

ƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШőċШĦŸŰƣƖŔĤƨŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШċũШƓƖŸĤũĲůċШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЯШǃШĦŹůŸШĦŸŰƚƣƖƨŔƖШƨŰċШĦŔĲŰĦŔċШƚŔƣƨċĬċШƕƨĲШƖĲĦŸŰŸǍĦċШũŸƚШ

ƚċĤĲƖĲƚШǃШĲǂƓĲƖŔĲŰĦŔċƚШƓƖŸƓŔċƚШĬĲШũŸƚШƓƨĲĤũŸƚШìċǃƨƨШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШы[ŔŊƨƖċШ

ΡЯШŉŸƖŸШċĦċĬĳůŔĦŸьЮ 

xċШƚĲŊƨŰĬċШƓċƖƣĲШƚĲШƖĲũċĦŔŸŰŹШĦŸŰШũċШĲƚƣƖċƣĲŊŔċШĬĲШĦŸůƨŰŔĦċĦŔŹŰШǃШĬŔƻƨũŊċĦŔŹŰШ

ĦŔĲŰƣŖǯĦċШĬĲШũċШ9 9ЮШ ШƣƖċƻĳƚШĬĲШƨŰШĲŰŉŸƕƨĲШŔŰƣĲƖƚĲĦĦŔŸŰċũШĳƣŰŔĦŸрƖċĦŔċũШǃШĬĲШŊĳŰĲƖŸЯШ

ƚĲШ ĤƨƚĦŹШ ĬŔƚĲŶċƖШ ŰƨĲƻċƚШ ŰċƖƖċƣŔƻċƚШ ƕƨĲШ ŉŸƖƣċũĲǍĦċŰШ ũċШ ċƓƖŸƓŔċĦŔŹŰШ ƚŸĦŔċũШ ĬĲũШ

ĦŸŰŸĦŔůŔĲŰƣŸШǃШƣƖċŰƚŉŸƖůĲŰШũċƚШůċŰĲƖċƚШĲŰШƕƨĲШƚĲШĦŸůƨŰŔĦċШũċШĦŔĲŰĦŔċШĲŰШǃШĬĲƚĬĲШxċШ

]ƨċŢŔƖċЮШÂċƖƣŔĦŔƓċƖŸŰШĦŸůƨŰŔĦċĬŸƖĲƚШũŸĦċũĲƚЯШĲůŔƚŸƖċƚШĦŸůƨŰŔƣċƖŔċƚШǃШƓƖŸŉĲƚŔŸŰċũĲƚШ

ĬĲũШ ČůĤŔƣŸШ ċĦċĬĳůŔĦŸЮШ EƚƣĲШ ĲƚƓċĦŔŸШ ŉƨĲШ ĦũċƻĲШ ŰŸШ ƚŹũŸШ ƓċƖċШ ĦŸůƓũĲůĲŰƣċƖШ ũċШ

ŔŰŉŸƖůċĦŔŹŰШƓċƖċШĲũШĬŔċŊŰŹƚƣŔĦŸШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ

]ƨċŢŔƖċЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШċƓŸƖƣŹШċШũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШũċШĲƚƣƖċƣĲŊŔċШĬĲШĦŸůƨŰŔĦċĦŔŹŰШ

ǃШĬŔƻƨũŊċĦŔŹŰШĬĲШƖĲƚƨũƣċĬŸƚШĬĲШũċШ9 9ЮШ 

 

 

[ŔŊƨƖċЮ ҊЮЮΨЮ[ŸƖŸЮ ĦċĬĳůŔĦŸцÖŰŔƻĲƖƚŔĬċĬЮĬĲЮxċЮ]ƨċŢŔƖċцÅŔŸőċĦőċ 

ÖŰċШƻĲǍШĦŸŰĬĲŰƚċĬŸƚШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċƚШŉċƚĲƚШΝШǃШΞШǃШċШƓċƖƣŔƖШ ĬĲШũċШ

ĦŸĬŔǯĦċĦŔŹŰШĬĲШũŸƚШŔŰƚƨůŸƚШĲŰШƣũċƚЮÑŔЯШƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШũċƚШĦċƣĲŊŸƖŖċƚШĬĲШċŰČũŔƚŔƚЯШ



 

ΥΣ 
 

ŊĲŰĲƖċŰĬŸШ ƨŰċШ ŰƨĲƻċШ ыĦŸůƓũĲůĲŰƣċƖŔċШ ċШ ũċШ ĬĲШ ũċШ ũŖŰĲċШ ĤċƚĲьШ ƖĲĬШ ĦċƨƚċũШ ĬĲШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШƕƨĲШŔŰƣĲŊƖċĤċШũċƚШĦċƨƚċƚШĲŰШũŸƚШ?ÉÉШĬĲǯŰŔĬŸƚШƓŸƖШũŸƚШĦŸůŔƚŔŸŰċĬŸƚЮ 

?ĲШĲƚƣĲШĲŢĲƖĦŔĦŔŸЯШƚĲШŸĤƣƨƻŸШĲũШƚŔŊƨŔĲŰƣĲШĬŔċŊƖċůċШĲŰШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲШũċШƖĲĬШ

ĦċƨƚċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮ 

xċШůĲƣŸĬŸũŸŊŖċШĲƚƣċĤũĲĦŔĬċШƓċƖċШũċШƣƖŔċŰŊƨũċĦŔŹŰШĦŸŰƚŔƚƣŔŹШŔŰŔĦŔċũůĲŰƣĲШĲŰШũċШ

ƚĲũĲĦĦŔŹŰШĬĲШũċƚШŉƨĲŰƣĲƚШċШĦŸŰƣƖċƚƣċƖаШƖĲƚƨũƣċĬŸƚШĬĲШũċШũŖŰĲċШĤċƚĲШǃШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШ

ŉċƚĲШĬŸƚЯШĲŰШƚŖŰƣĲƚŔƚЯШĲƚƣĲШĬŸĦƨůĲŰƣŸШĲƚШĲũШƖĲƚƨũƣċĬŸШĬĲШƓŸŰĲƖШĲŰШĦŸŰƻĲƖƚċĦŔŹŰШĬŸƚШ

ŊƖċŰĬĲƚШ ƓƖŸĬƨĦƣŸƚШ ĬĲШ ũċШ ŔŰƻĲƚƣŔŊċĦŔŹŰШ ыxċШ ũŖŰĲċШ ĤċƚĲШ ǃШ ĲũШ ŔŰŉŸƖůĲШ ĬĲШ ĦċƨƚċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШǯŰċũьЮШEũШĦƖŔƣĲƖŔŸШƓċƖċШƚĲũĲĦĦŔŸŰċƖШĲƚƣċƚШĬŸƚШŉƨĲŰƣĲƚШĲƚШũċШĦŸŰƚŔƚƣĲŰĦŔċШ

ůĲƣŸĬŸũŹŊŔĦċШ ǃШ ũċШ ƖŸĤƨƚƣĲǍШ ĬĲШ ũŸƚШ ƖĲƚƨũƣċĬŸƚШ ċŰċũŖƣŔĦŸƚЮШ xƨĲŊŸЯШ ƚĲШ ƖĲċũŔǍŹШ ƨŰċШ

ŸƖŊċŰŔǍċĦŔŹŰШĬĲШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔĬĲŰƣŔǯĦċĬċƚШƣċŰƣŸШĲŰШũċШ

ŉċƚĲШƨŰŸШĦŸůŸШĲŰШũċШŉċƚĲШĬŸƚШĲŰШũċШĲƚƣƖƨĦƣƨƖċШĬĲШ?ÉÉЮ 

[ŔŰċũůĲŰƣĲЯШůĲĬŔċŰƣĲШĲũШĬŔČũŸŊŸШǃШĦŸůƓũĲůĲŰƣŸШĲŰƣƖĲШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċƚШĬŸƚШ

ŉċƚĲƚШƚĲШƓƨĬŸШĲƚƣċĤũĲĦĲƖШƨŰШƓċŰŸƖċůċШƕƨĲШůĲĬŔċŰƣĲШũċШĲƚƣƖƨĦƣƨƖċШĬĲШũŸƚШ?ÉÉШ

ƓƖĲƚĲŰƣċƖċШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĦŸŰШĳŰŉċƚŔƚШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШ

ǃШũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЯШĲƻŔĬĲŰĦŔċĬċƚШĲŰШĲũШƚŔŊƨŔĲŰƣĲШĦċƓŖƣƨũŸЮ 

  



 

ΥΤ 
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ΥΥ 
 

ΠЮ ÅĲƚƨũƣċĬŸƚаШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШ
ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨ 

 

ШũŸШũċƖŊŸШĬĲũШƓƖĲƚĲŰƣĲШĦċƓŖƣƨũŸШƚĲШƓƖĲƚĲŰƣċŰШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШ

ƕƨĲШƓĲƖůŔƣŔŹШĲƚƣċĤũĲĦĲƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШċŰċũŔǍċĬċƚШ

ĬĲƚĬĲШĲũШůċƖĦŸШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШы?ÉÉьШƓƖŸƓƨĲƚƣŸШƓŸƖШũċШ

§ƖŊċŰŔǍċĦŔŹŰШ ~ƨŰĬŔċũШ ĬĲШ ũċШ ÉċũƨĬШ ы§~ÉЯШ ΞΜΞΡьЮШ EƚƣĲШ ĲŰŉŸƕƨĲШ ƓŸƚŔĤŔũŔƣċШ ƨŰċШ

ĦŸůƓƖĲŰƚŔŹŰШŔŰƣĲŊƖċũШĬĲШũŸƚШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲШŔŰƣĲƖůĲĬŔŸƚШƕƨĲШŔŰĦŔĬĲŰШĲŰШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰЯШǃШƓĲƖůŔƣĲШƚŔƣƨċƖШũŸƚШőċũũċǍŊŸƚШĲŰШƖĲũċĦŔŹŰШĦŸŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƚŸĦŔċũĲƚЯШ

ƣĲƖƖŔƣŸƖŔċũĲƚЯШĲĦŸŰŹůŔĦċƚШǃШĦƨũƣƨƖċũĲƚШƕƨĲШċŉĲĦƣċŰШċШŰŔŶċƚШǃШŰŔŶŸƚШĬĲШxċШ]ƨċŢŔƖċЮШ

?ƨƖċŰƣĲШĲũШĬĲƚċƖƖŸũũŸШĬĲШĲƚƣĲШĦċƓŖƣƨũŸШƚĲШƨƣŔũŔǍċŰШŔŰĬŔƚƣŔŰƣċůĲŰƣĲШũŸƚШĦŸŰĦĲƓƣŸƚШĬĲШ

љĦċƨƚċШĲƚƣƖƨĦƣƨƖċũњШŸШљĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũњШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШƓƨĲƚШĲƚƣŸƚШŰŸШ

ĬŔǯĲƖĲŰШĲŰШƚĲŰƣŔĬŸШĲƚƣƖŔĦƣŸЮШxċШ9 9ШŸƓƣċШƓŸƖШĲůƓũĲċƖШĲũШƣĳƖůŔŰŸШљĦċƨƚċШĲƚƣƖƨĦƣƨƖċũњШ

ĤċŢŸШĲũШůŸĬĲũŸШĬĲШũŸƚШ?ÉÉЮ 

ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċŰШũŸƚШƓƖŔŰĦŔƓċũĲƚШƖĲƚƨũƣċĬŸƚШŸƖŊċŰŔǍċĬŸƚШƚĲŊƩŰШ

ĦċĬċШĬĲƣĲƖůŔŰċŰƣĲЯШċƚŖШĦŸůŸШƚƨШƖĲũċĦŔŹŰШĦŸŰШũċШŸĦƨƖƖĲŰĦŔċШǃШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШ 

ΠЮΝЮ Ш?ĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰ 
 

EƚƣĲШċƓċƖƣċĬŸШƓƖĲƚĲŰƣċШũŸƚШƖĲƚƨũƣċĬŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЯШĲŰƣĲŰĬŔĬŸƚШĦŸůŸШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚЯШĲĦŸŰŹůŔĦċƚЯШƓŸũŖƣŔĦċƚЯШƚŸĦŔċũĲƚШǃШĦƨũƣƨƖċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШĬĲШ

ůċŰĲƖċШƓĲƖƚŔƚƣĲŰƣĲШũŸƚШĲƚĦĲŰċƖŔŸƚШĬĲШĬĲƚŔŊƨċũĬċĬШǃШƻƨũŰĲƖċĤŔũŔĬċĬШĲŰШƚƨШƣĲƖƖŔƣŸƖŔŸЮШ?ĲШ

ċĦƨĲƖĬŸШ ĦŸŰШ ũċШ ƖƨƣċШ ůĲƣŸĬŸũŹŊŔĦċШ ĬĲШ ũċШ 9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ 9ŔĲŰƣŖǯĦċЯШ ĲƚƣŸƚШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚĲШŔĬĲŰƣŔǯĦċƖŸŰШċШƓċƖƣŔƖШĬĲШƨŰШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШƕƨĲШċƖƣŔĦƨũŹШũċШƖĲƻŔƚŔŹŰШ

ĬĲШĲƚƣƨĬŔŸƚШƓƖĲƻŔŸƚЯШĬŸĦƨůĲŰƣŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШĲƻŔĬĲŰĦŔċШƚĲĦƨŰĬċƖŔċШĦŸŰШũŸƚШ

őċũũċǍŊŸƚШĬĲũШƣƖċĤċŢŸШĬĲШĦċůƓŸЯШũŸƚШĬŔČũŸŊŸƚШĦŸůƨŰŔƣċƖŔŸƚЯШũŸƚШĲŢĲƖĦŔĦŔŸƚШƓċƖƣŔĦŔƓċƣŔƻŸƚШ

ĬĲũШ§ƣťċŢċƽċċШǃШũċƚШŰċƖƖċƣŔƻċƚШƣĲƖƖŔƣŸƖŔċũĲƚШƖĲĦŸŊŔĬċƚШĬƨƖċŰƣĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰЮ 



 

ΥΦ 
 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔŸĲĦŸŰŹůŔĦċШĲǂƣƖċĦƣŔƻŔƚƣċШŰŸШƚĲШƓƖĲƚĲŰƣċШ

ƩŰŔĦċůĲŰƣĲШĦŸůŸШƨŰШůċƖĦŸШĦŸŰƣĲǂƣƨċũШŸШƨŰШċŰƣĲĦĲĬĲŰƣĲШőŔƚƣŹƖŔĦŸЯШƚŔŰŸШĦŸůŸШƨŰċШ

ĦŸŰĬŔĦŔŹŰШ ĲƚƣƖƨĦƣƨƖċũШ ĦƨǃċШ ƓĲƖƚŔƚƣĲŰĦŔċШ ǃШ ĲŉĲĦƣŸƚШ ŉƨĲƖŸŰШ ƖĲĦŸŰŸĦŔĬŸƚЯШ

ƓƖŸĤũĲůċƣŔǍċĬŸƚШǃШƖĲƚŔŊŰŔǯĦċĬŸƚШƓŸƖШũċƚШĦŸůƨŰŔĬċĬĲƚШǃШċĦƣŸƖĲƚШũŸĦċũĲƚШċШũŸШũċƖŊŸШĬĲũШ

ƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċƣŔƻŸЮШEũШċŰČũŔƚŔƚШƕƨĲШƚŔŊƨĲШŰŸШĤƨƚĦċШůĲĬŔƖШŔůƓċĦƣŸƚШĲŰШƨŰШƚĲŰƣŔĬŸШ

ĲƻċũƨċƣŔƻŸЯШƚŔŰŸШĦŸůƓƖĲŰĬĲƖШĦŹůŸШĲƚƣĲШůŸĬĲũŸШĲĦŸŰŹůŔĦŸШőċШĦŸŰǯŊƨƖċĬŸШƖĲũċĦŔŸŰĲƚШ

ĬĲШƓŸĬĲƖЯШŉŸƖůċƚШĬĲШŸĦƨƓċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШĬŔŰČůŔĦċƚШĬĲШĲǂĦũƨƚŔŹŰШǃШƣƖċǃĲĦƣŸƖŔċƚШĬĲШ

ĬĲƚƓŸŢŸШƕƨĲШŔŰĦŔĬĲŰШĬĲШůċŰĲƖċШĲƚƣƖƨĦƣƨƖċũШĲŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

ΠЮΝЮΝЮ EƚƣƖƨĦƣƨƖċШƚŸĦŔŸĲĦŸŰŹůŔĦċШĲǂƣƖċĦƣŔƻŔƚƣċШǃШƚƨƚШĲŉĲĦƣŸƚШ
ĲƚƣƖƨĦƣƨƖċũĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸ 

EũШĬŔƚĦƨƖƚŸШĬĲũШĬĲƚċƖƖŸũũŸШĦŸůĲŰǍŹШċШĦŔƖĦƨũċƖШĦŸŰШůċǃŸƖШŉƨĲƖǍċШċШƓƖŔŰĦŔƓŔŸƚШĬĲШ

ũċШĬĳĦċĬċШĬĲШΝΦΡΜЯШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШƨŰċШƚĲƖŔĲШĬĲШŔĬĲċƚШǃШĬĲШƓƖČĦƣŔĦċƚШĦŸŰĦƖĲƣċƚЯШ

ƓƖŸůŸƻŔĬċƚШ ƓŸƖШ ŔŰƚƣŔƣƨĦŔŸŰĲƚШ ƨĤŔĦċĬċƚШ ƓƖŔŰĦŔƓċũůĲŰƣĲШ ĲŰШ ĲũШ őĲůŔƚŉĲƖŔŸШ ŰŸƖƣĲЯШ

ŸƖŔĲŰƣċĬċƚШċШċũĦċŰǍċƖШƨŰċШŰŸĦŔŹŰШƓƖĲƣĲŰĬŔĬċůĲŰƣĲШƨŰŔƻĲƖƚċũШĬĲШĤŔĲŰĲƚƣċƖШĲĦŸŰŹůŔĦŸШ

ǃШƚŸĦŔċũШы ŰČũŔƚŔƚШŉċƚĲШΝаШĬŸĦƨůĲŰƣŸШũŖŰĲċШĤċƚĲьЮШEƚƣċШŰŸĦŔŹŰШĬĲШĬĲƚċƖƖŸũũŸШƚĲШĦŸŰĦŔĤŔŹШ

ĦŸůŸШƨŰШƓƖŸĦĲƚŸШƨŰŔƻĲƖƚċũЯШũŔŰĲċũШǃШƓƖŸŊƖĲƚŔƻŸЯШĤċƚċĬŸШĲŰШĲũШĦƖĲĦŔůŔĲŰƣŸШĲĦŸŰŹůŔĦŸШ

ĦŸůŸШƻŖċШƓċƖċШũŸŊƖċƖШċƻċŰĦĲƚШƚŸĦŔċũĲƚЯШƓŸũŖƣŔĦŸƚШǃШĦƨũƣƨƖċũĲƚЮШÉŔŰШĲůĤċƖŊŸЯШĦŸůŸШ

ċǯƖůċШ EĬƨċƖĬŸШ ]ƨĬǃŰċƚШ ыΞΜΝΥьЯШ љĲũШ ĬĲƚċƖƖŸũũŸШ ĲƚШ ƣċŰƣŸШ ũċШ ŔůƓŸƚŔĦŔŹŰШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚШǃШƚĲŰƚŔĤŔũŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĦŸůŸШũċШĲǂĦũƨƚŔŹŰШĬĲШŸƣƖŸƚњЯШũŸШƕƨĲШ

ĲƻŔĬĲŰĦŔċШƚƨШĦċƖČĦƣĲƖШŰŸƖůċƣŔƻŸШǃШĲǂĦũƨǃĲŰƣĲШы ŰČũŔƚŔƚШŉċƚĲШΝаШĬŸĦƨůĲŰƣŸШũŖŰĲċШĤċƚĲьЮ 

EũШĲǂƣƖċĦƣŔƻŔƚůŸШƚĲШĦŸŰƚƣŔƣƨǃŹШĲŰШƨŰċШĬĲШũċƚШƓƖŔŰĦŔƓċũĲƚШŉŸƖůċƚШůĲĬŔċŰƣĲШũċƚШ

ƕƨĲШĲũШĬŔƚĦƨƖƚŸШĬĲũШĬĲƚċƖƖŸũũŸШũũĲŊŹШċШ ůĳƖŔĦċШxċƣŔŰċЯШƓƖŸůŸƻŔĲŰĬŸШũċШĲǂƓũŸƣċĦŔŹŰШ

ŔŰƣĲŰƚŔƻċШĬĲШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШĦŸůŸШĲƚƣƖċƣĲŊŔċШĬĲШŔŰƚĲƖĦŔŹŰШĲŰШũċШĲĦŸŰŸůŖċШŊũŸĤċũЯШ

ĤċŢŸШũċШƓƖŸůĲƚċШĬĲШĦƖĲĦŔůŔĲŰƣŸШǃШĤŔĲŰĲƚƣċƖШыEƚĦŸĤċƖЯШΞΜΝΞьЮШ]ƨĬǃŰċƚШыΞΜΝΥьШĬĲǯŰĲШĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸШĦŸůŸШũċШљċƓƖŸƓŔċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШĲŰШŊƖċŰĬĲƚШƻŸũƩůĲŰĲƚШŸШĦŸŰШ

ċũƣċШ ŔŰƣĲŰƚŔĬċĬЯШ ĬŸŰĬĲШ ũċШ ůŔƣċĬШ ŸШ ůČƚШ ƚĲШ ĲǂƓŸƖƣċШ ĦŸůŸШ ůċƣĲƖŔċШ ƓƖŔůċЯШ ƚŔŰШ

ƓƖŸĦĲƚċůŔĲŰƣŸШŔŰĬƨƚƣƖŔċũШŸШĦŸŰШƓƖŸĦĲƚċůŔĲŰƣŸШũŔůŔƣċĬŸњШыƓЮШΣΞьЯШǃШĬĲƚƣċĦċШƕƨĲШƚƨШƖċƚŊŸШ



 

ΦΜ 
 

ĦĲŰƣƖċũШŰŸШĲƚШƚŸũŸШũċШĲǂƣƖċĦĦŔŹŰЯШƚŔŰŸШƚƨШĲƚĦċũċЯШƚƨШŸƖŔĲŰƣċĦŔŹŰШĲǂƓŸƖƣċĬŸƖċШǃШƚƨШĬĳĤŔũШ

ĲŰĦċĬĲŰċůŔĲŰƣŸШƓƖŸĬƨĦƣŔƻŸШы ŰČũŔƚŔƚШŉċƚĲШΝаШĬŸĦƨůĲŰƣŸШũŖŰĲċШĤċƚĲьЮ 

EũШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШĬĲШxċШ]ƨċŢŔƖċШőċШƚŔĬŸШŸĤŢĲƣŸШĬĲШċŰČũŔƚŔƚШĦŸŰƚƣċŰƣĲШ

ĬĲĤŔĬŸШċШƚƨШŰċƣƨƖċũĲǍċШĦŸŰƣƖċĬŔĦƣŸƖŔċЮШÂŸƖШƨŰШũċĬŸЯШĦƨĲŰƣċШĦŸŰШƨŰШƣĲƖƖŔƣŸƖŔŸШĬŔƻĲƖƚŸШǃШ

ƖŔĦŸШ ĲŰШ ƖĲĦƨƖƚŸƚШ ŰċƣƨƖċũĲƚбШ ƚŔŰШ ĲůĤċƖŊŸЯШ ƓƖĲƚĲŰƣċШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ƓŸĤƖĲǍċШ ǃШ

ĬĲƚŰƨƣƖŔĦŔŹŰШƕƨĲШƚƨƓĲƖċŰШũŸƚШƓƖŸůĲĬŔŸƚШŰċĦŔŸŰċũĲƚЯШũŸШƕƨĲШĲƻŔĬĲŰĦŔċШƨŰШƓċƣƖŹŰШĬĲШ

ċĦƨůƨũċĦŔŹŰШĤċƚċĬŸШĲŰШũċШĲǂƣƖċĦĦŔŹŰШŔŰƣĲŰƚŔƻċШĬĲШĤŔĲŰĲƚШŰċƣƨƖċũĲƚЯШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲШ

ĦċƓŔƣċũĲƚШ ĲǂƣƖċŰŢĲƖŸƚШ ǃШ ũċШ ůċƖŊŔŰċĦŔŹŰШ ƚŔƚƣĲůČƣŔĦċШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ũŸĦċũĲƚЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸŊƨċŢŔƖċƚЮШEƚƣċШĬŔŰČůŔĦċШƚĲШ

ĲǂƓƖĲƚċШ ĲŰШ ũċШ ĦŸŰƚŸũŔĬċĦŔŹŰШ ĬĲШ ƨŰċШ ĲƚƣƖƨĦƣƨƖċШ ĲĦŸŰŹůŔĦċШ ĬĲШ ĲŰĦũċƻĲЯШ ƕƨĲШ őċШ

ƚƨĤŸƖĬŔŰċĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШũċƚШĬŔůĲŰƚŔŸŰĲƚШƚŸĦŔċũĲƚЯШĦƨũƣƨƖċũĲƚШǃШċůĤŔĲŰƣċũĲƚШċШũċШ

ũŹŊŔĦċШ ĬĲШ ũċШ ċĦƨůƨũċĦŔŹŰШ ы9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ 9ŔĲŰƣŖǯĦċЯШ ΞΜΞΡбШ ?  EЯШ ΞΜΞΠьЯШ

ƻŔƚŔĤŔũŔǍċŰĬŸШũŸШƕƨĲШƚĲШőċШĬĲŰŸůŔŰċĬŸШũċШљůċũĬŔĦŔŹŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚњЯШ

ĲŰƣĲŰĬŔĬċШĦŸůŸШũċШŔŰĦċƓċĦŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũШƓċƖċШƣƖċŰƚŉŸƖůċƖШũċƚШƖĲŰƣċƚШĲǂƣƖċĦƣŔƻċƚШĲŰШ

ĬĲƚċƖƖŸũũŸШƚŸĦŔċũЯШŊĲŰĲƖċƖШĲŉĲĦƣŸƚШůƨũƣŔƓũŔĦċĬŸƖĲƚШǃШůĲŢŸƖċƖШĬĲШůċŰĲƖċШƚŸƚƣĲŰŔĬċШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШĬĲШũċШƓŸĤũċĦŔŹŰШы9ČůċƖċШĬĲШ9ŸůĲƖĦŔŸШĬĲШxċШ]ƨċŢŔƖċЯШΞΜΞΠьЮ 

?ĲƚĬĲШũċШŹƓƣŔĦċШĬĲШũċШĲĦŸŰŸůŖċШƓŸũŖƣŔĦċШĬĲũШĬĲƚċƖƖŸũũŸЯШxċШ]ƨċŢŔƖċШƓŸŰĲШĬĲШ

ůċŰŔǯĲƚƣŸШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШƨŰċШĦŸũŸŰŔċũŔĬċĬШĲƚƣƖƨĦƣƨƖċũЯШĲŰШũċШƕƨĲШũŸƚШĤŔĲŰĲƚШ

ĦŸůƨŰĲƚШŉƨŰĬċůĲŰƣċũĲƚШĦŸůŸШĲũШċŊƨċЯШũċШƣŔĲƖƖċЯШũŸƚШůŔŰĲƖċũĲƚШǃШũŸƚШċũŔůĲŰƣŸƚШőċŰШƚŔĬŸШ

ƣƖċŰƚŉŸƖůċĬŸƚШĲŰШůĲƖĦċŰĦŖċƚЯШĤċŢŸШĲũШĦŸŰƣƖŸũШĬĲШċĦƣŸƖĲƚШĦŸƖƓŸƖċƣŔƻŸƚШĲǂƣĲƖŰŸƚШǃШĳũŔƣĲƚШ

ũŸĦċũĲƚЮШEƚƣċШůĲƖĦċŰƣŔũŔǍċĦŔŹŰШőċШĬĲƖŔƻċĬŸШĲŰШƨŰċШŉƖċĦƣƨƖċШƣĲƖƖŔƣŸƖŔċũШǃШƚŸĦŔċũШƕƨĲШƓŸŰĲШ

ĲŰШƖŔĲƚŊŸШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚЯШĦŸůŸШĲũШċĦĦĲƚŸШċũШċŊƨċЯШċШũċШċũŔůĲŰƣċĦŔŹŰЯШċШũċШ

ƚċũƨĬШǃШċШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШĬĲШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚЮШEŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũŸƚШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШċĬƕƨŔĲƖĲŰШƨŰШĦċƖČĦƣĲƖШƓŸũŖƣŔĦŸШǃШĲƚƣƖƨĦƣƨƖċũЯШċũШ

ƖĲǰĲŢċƖШũŸƚШĲŉĲĦƣŸƚШċĦƨůƨũċĬŸƚШĬĲШƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШĬĲШĲǂĦũƨƚŔŹŰШы]ƨĲƖƖċШ9ƩƖƻĲũŸЯШ

ΞΜΜΞбШÅĲƚƣƖĲƓŸЯШΞΜΞΠьЮ 

EŰШ xċШ ]ƨċŢŔƖċШ ƚĲШ ƖĲƚċũƣċŰШ ƣƖĲƚШ ŉŸƖůċƚШ ƓƖŔŰĦŔƓċũĲƚШ ĬĲШ ĲǂƣƖċĦƣŔƻŔƚůŸаШ ũċШ

ĲǂƓũŸƣċĦŔŹŰШ ĬĲШ ƚċũЯШ ƖĲĦƨƖƚŸƚШ ĲŰĲƖŊĳƣŔĦŸƚШ ŉŹƚŔũĲƚШ ыĦċƖĤŹŰШ ǃШ ŊċƚШ ŰċƣƨƖċũьШ ǃЯШ ůČƚШ



 

ΦΝ 
 

ƖĲĦŔĲŰƣĲůĲŰƣĲЯШũċШĲŰĲƖŊŖċШĲŹũŔĦċЮШEŰƣƖĲШĲƚƣċƚЯШũċШůŔŰĲƖŖċШĬĲũШĦċƖĤŹŰШƖĲƓƖĲƚĲŰƣċШũċШŉŸƖůċШ

ĬĲШůċǃŸƖШůċŊŰŔƣƨĬШĲШŔůƓċĦƣŸЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШƓŸƖШƚƨƚШĲŉĲĦƣŸƚШƚŸĤƖĲШĲũШƖĲĦƨƖƚŸШőŖĬƖŔĦŸШ

ǃШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШċŉƖŸŊƨċŢŔƖċƚЮШ ĦƣŔƻŔƚƣċƚШǃШ

ũŖĬĲƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШőċŰШƚĲŶċũċĬŸШƕƨĲШũċШċƓƖŸƓŔċĦŔŹŰШĬĲũШċŊƨċШĬĲũШƖŖŸШÅċŰĦőĲƖŖċЯШƓŸƖШ

ƓċƖƣĲШ ĬĲШ ũċШ ĲůƓƖĲƚċШ 9ĲƖƖĲŢŹŰЯШ ƚĲШ ƖĲũċĦŔŸŰċШĬŔƖĲĦƣċůĲŰƣĲШ ĦŸŰШ ũċШ ŔŰƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċШǃШũċƚШůƨĲƖƣĲƚШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĦŸůƨŰŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚШы9ċƖůŸŰċШѼШÂƨĲƖƣċШÉŔũƻċЯШΞΜΞΜбШ ŰČũŔƚŔƚШŉċƚĲШΝаШĬŸĦƨůĲŰƣŸШũŖŰĲċШĤċƚĲьЮ 

ĦƣƨċũůĲŰƣĲЯШxċШ]ƨċŢŔƖċШĲǂƓĲƖŔůĲŰƣċШƨŰċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШĬĲũШůŸĬĲũŸШĲǂƣƖċĦƣŔƻŸШ

őċĦŔċШŉŸƖůċƚШĬĲШŰĲŸĲǂƣƖċĦƣŔƻŔƚůŸШƕƨĲЯШƚŔШĤŔĲŰШŔŰĦŸƖƓŸƖċŰШĬŔƚĦƨƖƚŸƚШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬШ

ǃШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċЯШůċŰƣŔĲŰĲŰШũċШĲǂƓũŸƣċĦŔŹŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШĦŸůŸШĲũШĲŢĲШ

ĦĲŰƣƖċũШĬĲũШůŸĬĲũŸШĲĦŸŰŹůŔĦŸЮШ7ċŢŸШĲƚƣĲШĲƚƕƨĲůċЯШũŸƚШƓċŖƚĲƚШĦŸŰƚŔĬĲƖċĬŸƚШљĲŰШ

ĬĲƚċƖƖŸũũŸњШĦŸŰƣŔŰƩċŰШĬĲƚĲůƓĲŶċŰĬŸШƨŰШƖŸũШƚƨĤŸƖĬŔŰċĬŸШĲŰШũċШĲĦŸŰŸůŖċШŊũŸĤċũШĦŸůŸШ

ƓƖŸƻĲĲĬŸƖĲƚШĬĲШůċƣĲƖŔċƚШƓƖŔůċƚЯШƖĲƓƖŸĬƨĦŔĲŰĬŸШũċƚШůŔƚůċƚШċƚŔůĲƣƖŖċƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸШĦũČƚŔĦŸШы ŰČũŔƚŔƚШŉċƚĲШΝаШĬŸĦƨůĲŰƣŸШũŖŰĲċШĤċƚĲьЮ 

ΠЮΝЮΞЮ EũШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШǃШũċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔŸĲĦŸŰŹůŔĦċ 

xċШőŔƚƣŸƖŔċШĲĦŸŰŹůŔĦċШǃШƚŸĦŔċũШĬĲШũċШƓĲŰŖŰƚƨũċШĬĲШxċШ]ƨċŢŔƖċШőċШĲƚƣċĬŸШůċƖĦċĬċШ

ƓŸƖШƨŰċШƖĲũċĦŔŹŰШĦŸŰǰŔĦƣŔƻċШǃШĬŔƚĦŸŰƣŔŰƨċШĦŸŰШũŸƚШƓƖŸǃĲĦƣŸƚШŰċĦŔŸŰċũĲƚШĬĲШĬĲƚċƖƖŸũũŸЮШ

?ĲƚĬĲШĲũШƓĲƖŔŸĬŸШĦŸũŸŰŔċũЯШũċШƖĲŊŔŹŰШƚĲШůċŰƣƨƻŸШċũШůċƖŊĲŰШĬĲШũċƚШĬŔŰČůŔĦċƚШĦĲŰƣƖċũĲƚШ

ĬĲũШ ƓċŖƚЯШ ůŔĲŰƣƖċƚШ ƕƨĲШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ƖĲƚŔƚƣŖċШ ũŸƚШ ŔŰƣĲŰƣŸƚШ ĬĲШ ƚŸůĲƣŔůŔĲŰƣŸЯШ

ĲƻċŰŊĲũŔǍċĦŔŹŰШǃШĦŸŰƣƖŸũШƣĲƖƖŔƣŸƖŔċũЮШcċƚƣċШĤŔĲŰШĲŰƣƖċĬŸШĲũШƚŔŊũŸШñéffШŉŸƖůŹШƓċƖƣĲШĬĲШũċШ

ÅĲċũШ ƨĬŔĲŰĦŔċШĬĲШÉċŰƣŸШ?ŸůŔŰŊŸЮШ?ƨƖċŰƣĲШĲƚƣĲШƓĲƖŔŸĬŸЯШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШƚĲШƚŸƚƣƨƻŸШċШƣƖċƻĳƚШĬĲШċĦƣŔƻŔĬċĬĲƚШĦŸůĲƖĦŔċũĲƚШƓċƖċũĲũċƚЯШ

ŔŰĦũƨǃĲŰĬŸШŔŰƣĲƖĦċůĤŔŸƚШĦŸŰШőŸũċŰĬĲƚĲƚШĲШŔŰŊũĲƚĲƚЯШƕƨĲШƓĲƖůŔƣŔĲƖŸŰШũċШƖĲƓƖŸĬƨĦĦŔŹŰШ

ƚŸĦŔċũШìċǃƨƨЯШƓĲƖŸШƣċůĤŔĳŰШĬŔĲƖŸŰШũƨŊċƖШċШƨŰċШĲĦŸŰŸůŖċШŔŰŉŸƖůċũШƕƨĲШƓĲƖƚŔƚƣĲШőċƚƣċШ

ũċШċĦƣƨċũŔĬċĬШыÉċĲƣőĲƖЯШΞΜΜΡьЮШ ũШĦŸůĲŰǍċƖШĲũШƓĲƖŖŸĬŸШƖĲƓƨĤũŔĦċŰŸЯШƚƨШĲĦŸŰŸůŖċШ

ĬĲƓĲŰĬŖċШĬĲũШĦŸůĲƖĦŔŸШĦŸŰШũŸƚШƓƨĲƖƣŸƚШĬĲШũċƚШĦŸũŸŰŔċƚШőŸũċŰĬĲƚċƚШĲŰШũċШƖĲŊŔŹŰШ

ĦċƖŔĤĲŶċШы7ċƚƚŔЯШΞΜΝΣьЮШÂċƖċШŔŰƣĲŊƖċƖũċЯШÉŔůŹŰШ7ŸũŖƻċƖШƓƖŸƓƨƚŸШĲŰШũċШ9ċƖƣċШĬĲШsċůċŔĦċШ



 

ΦΞ 
 

ыΝΥΝΡьШƕƨĲШ7ċőŖċШcŸŰĬċЯШĲŰШĲũШůƨŰŔĦŔƓŔŸШĬĲШÖƖŔĤŖċЯШŉƨĲƖċШũċШĦċƓŔƣċũШĬĲШũċШŰƨĲƻċШ

ƖĲƓƩĤũŔĦċШĬĲШũċШ ƨĲƻċШ]ƖċŰċĬċЯШċƨŰƕƨĲШŰŸШũŸŊƖŹШĦŸŰĦƖĲƣċƖШĲƚƣċШŔĬĲċЮШ 

ÑċŰƣŸШĲŰШũċШĳƓŸĦċШĦŸũŸŰŔċũШĦŸůŸШĲŰШĲũШEƚƣċĬŸШƖĲƓƨĤũŔĦċŰŸЯШxċШ]ƨċŢŔƖċШŰŸШũŸŊƖŹШ

ŔŰƣĲŊƖċƖƚĲШĦŸůƓũĲƣċůĲŰƣĲШċШũŸƚШƓƖŸǃĲĦƣŸƚШŰċĦŔŸŰċũĲƚШĬĲШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸЯШƚŸĦŔċũШ

ǃШƓŸũŖƣŔĦŸЮШcċƚƣċШũċШĬĳĦċĬċШĬĲШΝΦΟΜЯШũċШƖĲŊŔŹŰШƚĲШůċŰƣƨƻŸШċШƣƖċƻĳƚШĬĲШũċШĲǂƓũŸƣċĦŔŹŰШĬĲШ

ƓƨĲƖƣŸƚШĦũċŰĬĲƚƣŔŰŸƚШǃШĲŰШũċШĬŔŰČůŔĦċШĬĲũШũŔĤƖĲШĦŸůĲƖĦŔŸЯШƕƨĲШŉƨĲШƓĲŰċũŔǍċĬċШǃШ

ĲƚƣŔŊůċƣŔǍċĬċШĦŸůŸШĦŸŰƣƖċĤċŰĬŸЯШĦŸŰƻŔƖƣŔĳŰĬŸƚĲШĲŰШƨŰШĲƚƓċĦŔŸШŉƖŸŰƣĲƖŔǍŸШĬŔŉƨƚŸШǃШ

ůċƖŊŔŰċĬŸШƓċƖċШũċШŰċĦŔŹŰЮШxċШ]ƨċŢŔƖċШŉƨĲШƻŔƚƣċШĦŸůŸШƨŰШƣĲƖƖŔƣŸƖŔŸШƖĲĤĲũĬĲШǃШƓĲƖŔŉĳƖŔĦŸЮШ

EũШƓƨĲĤũŸШìċǃƨƨШƖĲƚŔƚƣŔŹШũŸƚШŔŰƣĲŰƣŸƚШĬĲШĦŸŰƕƨŔƚƣċШǃШĲƻċŰŊĲũŔǍċĦŔŹŰЯШůċŰƣĲŰŔĲŰĬŸШƚƨШ

ŸƖŊċŰŔǍċĦŔŹŰШƓŸũŖƣŔĦċШǃШĦƨũƣƨƖċũШŉƖĲŰƣĲШċШũċШċƨƣŸƖŔĬċĬШĲƚƓċŶŸũċШы~ƩŰĲƖċЯШΝΦΦΠьЮШÉŔŰШ

ĲůĤċƖŊŸЯШĲƚƣċШƖĲƚŔƚƣĲŰĦŔċШƖĲƚƨũƣŹШĲŰШƨŰċШĲǂĦũƨƚŔŹŰШĲƚƣƖƨĦƣƨƖċũЮШ 

9ŸŰШũċШũũĲŊċĬċШĬĲũШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸШƕƨĲШƚĲШĦĲŰƣƖŹШĲŰШũċШ

ƚƨƚƣŔƣƨĦŔŹŰШĬĲШŔůƓŸƖƣċĦŔŸŰĲƚШыΝΦΟΠШтШΝΦΣΜьШǃШũċШƓƖŸůŸĦŔŹŰШĬĲШĲǂƓŸƖƣċĦŔŸŰĲƚШыΝΦΣΜШр

ΝΦΥΜьЯШũċШċĦƣŔƻŔĬċĬШĲǂƣƖċĦƣŔƻċШƚĲШĦŸŰƚŸũŔĬŹШŊƖċĦŔċƚШċШũċШċƓĲƖƣƨƖċШĬĲШũŸƚШůĲƖĦċĬŸƚШ

ŔŰƣĲƖŰċĦŔŸŰċũĲƚШǃШċШũċШŔŰƣƖŸĬƨĦĦŔŹŰШĬĲШũċШůŔŰĲƖŖċШĬĲШőŔĬƖŸĦċƖĤƨƖŸƚШыŊċƚьШǃШĦċƖĤŹŰШĲŰШĲũШ

9ĲƖƖĲŢŹŰЮШ?ĲƚĬĲШũċШĬĳĦċĬċШĬĲШΝΦΥΜЯШĲũШƣĲƖƖŔƣŸƖŔŸШƚĲШƣƖċŰƚŉŸƖůŹШĲŰШƨŰШĲŰĦũċƻĲШůŔŰĲƖŸр

ĲŰĲƖŊĳƣŔĦŸЯШĬŸŰĬĲШũċШĲĦŸŰŸůŖċШũŸĦċũЯШƕƨĲШċŰƣĲƚШƚĲШĤċƚċĤċШĲŰШũċШĲǂƓũŸƣċĦŔŹŰШĬĲШƣċũĦŸЯШ

ǃĲƚŸШǃШƚċũЯШƕƨĲĬŹШƚƨĤŸƖĬŔŰċĬċШċШũċШĲǂƓŸƖƣċĦŔŹŰШĬĲШĲƚƣŸƚШŰƨĲƻŸƚШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚЮШ

xċƚШƖĲŊċũŖċƚШƕƨĲШƖĲĦŔĤŔĲƖŸŰШũċƚШĲŰƣŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШċƨůĲŰƣċƖŸŰЯШĬċŰĬŸШŔŰŔĦŔŸШċШƨŰċШ

ŉċƚĲШĬĲШĬĲƓĲŰĬĲŰĦŔċШǯƚĦċũЮШEŰШΞΜΞΠЯШĲũШƚĲĦƣŸƖШůŔŰĲƖŸШƖĲƓƖĲƚĲŰƣċĤċШĦċƚŔШũċШůŔƣċĬШĬĲũШ

Âf7ШĬĲƓċƖƣċůĲŰƣċũШǃШůČƚШĬĲũШΦΥШӖШĬĲШũċƚШĲǂƓŸƖƣċĦŔŸŰĲƚШы9ČůċƖċШĬĲШ9ŸůĲƖĦŔŸШĬĲШxċШ

]ƨċŢŔƖċЯШΞΜΞΠьЯШůŔĲŰƣƖċƚШƕƨĲШũċШƓŸĤƖĲǍċШůƨũƣŔĬŔůĲŰƚŔŸŰċũШƚƨƓĲƖċĤċШĲũШΠΞЯΦШӖШы?  EЯШ

ΞΜΞΠьЮ 

EũШůŸĬĲũŸШĲǂƣƖċĦƣŔƻŔƚƣċШƚĲШĤċƚċШĲŰШũċШĲǂƓũŸƣċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШĦũċƻĲЯШ

ĦŸůŸШĲũШċŊƨċЯШũŸƚШƚƨĲũŸƚШǃШũċШĲŰĲƖŊŖċЯШǃШƚĲШċƓŸǃċШĲŰШƨŰШůĲƖĦċĬŸШũċĤŸƖċũШůƨǃШƓƖĲĦċƖŔŸЮШ

~ĲŰŸƚШĬĲũШΝΜӖШĬĲШũċШƓŸĤũċĦŔŹŰШìċǃƨƨШƣŔĲŰĲШċĦĦĲƚŸШċШĲůƓũĲŸƚШŉŸƖůċũĲƚЯШůŔĲŰƣƖċƚШƕƨĲШ

ũċШůċǃŸƖŖċШƚŸĤƖĲƻŔƻĲШċШƣƖċƻĳƚШĬĲШƣƖċĤċŢŸƚШŔŰŉŸƖůċũĲƚШŸШĬĲШƚƨĤƚŔƚƣĲŰĦŔċШы§fÑЯШΞΜΞΝьЮШxċШ

ůŔŰĲƖŖċЯШƓŸƖШƚƨШƓċƖƣĲЯШƖĲƕƨŔĲƖĲШƨŰċШŊƖċŰШŔŰƻĲƖƚŔŹŰШĬĲШĦċƓŔƣċũЯШũŸШƕƨĲШƚŔŊŰŔǯĦċШƕƨĲШ



 

ΦΟ 
 

ĲůƓũĲċШċШƓŸĦċƚШƓĲƖƚŸŰċƚШǃШŊĲŰĲƖċШĲƚĦċƚŸƚШƻŖŰĦƨũŸƚШƓƖŸĬƨĦƣŔƻŸƚШĲŰШũċШƖĲŊŔŹŰШы7ċŰĦŸШ

ĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΝΤьЮШEƚƣŸШĬċШũƨŊċƖШċШƨŰċШĲĦŸŰŸůŖċШĬĲШĲŰĦũċƻĲЯШĬŸŰĬĲШũŸƚШĤĲŰĲǯĦŔŸƚШ

ĬĲũШĦƖĲĦŔůŔĲŰƣŸШƚĲШĦŸŰĦĲŰƣƖċŰШĲŰШůċŰŸƚШĬĲШůƨũƣŔŰċĦŔŸŰċũĲƚШǃШĳũŔƣĲƚШũŸĦċũĲƚЯШůŔĲŰƣƖċƚШ

ƕƨĲШũċƚШĦŸůƨŰŔĬċĬĲƚШĦĲƖĦċŰċƚШƚŔŊƨĲŰШċƣƖċƓċĬċƚШĲŰШũċШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũЮ 

EŰШĲƚƣċШƖĲŊŔŹŰЯШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲũШĦċƖĤŹŰШƚĲШőċШƻƨĲũƣŸШċƩŰШůČƚШůċƖĦċĬċЯШ

ĦŸŰǯŊƨƖċŰĬŸШƨŰШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШƕƨĲШŰŸШƖĲĬŔƚƣƖŔĤƨǃĲШũċШƖŔƕƨĲǍċШŰŔШƚĲШƣƖċĬƨĦĲШĲŰШ

ĤŔĲŰĲƚƣċƖЯШ ĲŰШ ĲũШ ƕƨĲШ ũċƚШ ƓƖŸůĲƚċƚШ ĬĲШ ĲůƓũĲŸШ ǃШ ƓƖŸŊƖĲƚŸШ ƚĲШ ĬŔũċƣċŰШ ƓċƖċШ ũċƚШ

ĦŸůƨŰŔĬċĬĲƚШ ũŸĦċũĲƚЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ƓċƖċШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨЯШ ƕƨĲШ ĦŸŰƣŔŰƩċШ

ĲŰŉƖĲŰƣċŰĬŸШċũƣŸƚШŰŔƻĲũĲƚШĬĲШƓŸĤƖĲǍċЯШĲůƓũĲŸШŔŰŉŸƖůċũШǃШĲǂĦũƨƚŔŹŰШƚŸĦŔċũЮШEƚƣĲШƓƖŸĦĲƚŸШ

őċШ ĬċĬŸШ ũƨŊċƖШ ċШ ƨŰċШљůŸĬĲƖŰŔĬċĬШ ĲǂĦũƨǃĲŰƣĲњШ ƕƨĲШ ĬĲƚƓũċǍċШ ċШ ũċƚШ ƓŸĤũċĦŔŸŰĲƚШ

ŸƖŔŊŔŰċƖŔċƚШĬĲШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚШы7ċŰĦŸШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΝΤбШ?  EЯШΞΜΞΠьЮ 

xċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔŸĲĦŸŰŹůŔĦċШĲǂƣƖċĦƣŔƻŔƚƣċШŔůƓũĲůĲŰƣċĬċШĲŰШxċШ]ƨċŢŔƖċШőċШ

ŊĲŰĲƖċĬŸШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƓƖŸŉƨŰĬċƚШǃШƓĲƖƚŔƚƣĲŰƣĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШũċШŸƖŊċŰŔǍċĦŔŹŰШ

ƚŸĦŔċũШ ǃШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƻŔĬċШ ĬĲũШ ƓƨĲĤũŸШ ìċǃƨƨЯШ ĦŸŰǯŊƨƖČŰĬŸƚĲШ ĦŸůŸШ ƨŰШ

ĬĲƣĲƖůŔŰċŰƣĲШ ĲƚƣƖƨĦƣƨƖċũШĬĲШ ũċШ ƓŸĤƖĲǍċШ ǃШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũЮШ xċƚШ ƖĲƚĲƖƻċƚШ

ŔŰĬƨƚƣƖŔċũĲƚЯШƣƨƖŖƚƣŔĦċƚШǃШůŔũŔƣċƖĲƚЯШőċŰШŔůƓũŔĦċĬŸШƓƖŸĦĲƚŸƚШĬĲШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũЯШ

ċŉĲĦƣċŰĬŸШċШůČƚШĬĲШΞΜΜЮΜΜΜШőĲĦƣČƖĲċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШы9ŸƖƖĲċЯШΝΦΦΟьЯШƣċŰƣŸШĲŰШ

ũċШ ũƣċШĦŸůŸШĲŰШũċШ7ċŢċШ]ƨċŢŔƖċЮШEƚƣĲШƓƖŸĦĲƚŸШƚĲШőċШůċƣĲƖŔċũŔǍċĬŸШĲŰШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĲƚƣƖċƣĳŊŔĦċШƓċƖċШĲũШĲǂƣƖċĦƣŔƻŔƚůŸЯШĦŸůŸШũċШũŖŰĲċШŉĳƖƖĲċШǃШĲũШƓƨĲƖƣŸШ

ůċƖŖƣŔůŸЯШċůĤŸƚШċƚŸĦŔċĬŸƚШċШũċШůŔŰĲƖŖċШĬĲШĦċƖĤŹŰЮШÑċũĲƚШŸĤƖċƚШĦŸŰƣƖŔĤƨǃĲƖŸŰШċШũċШ

ŉƖċŊůĲŰƣċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШǃШƓƖŸƻŸĦċƖŸŰШĲũШĬĲƚƓũċǍċůŔĲŰƣŸШŉŸƖǍċĬŸШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚЯШũŸШƕƨĲШŸĤũŔŊŹШċШũċШƖĲƨĤŔĦċĦŔŹŰШĬĲШũŸƚШċƚĲŰƣċůŔĲŰƣŸƚШŔŰĬŖŊĲŰċƚШǃШċШũċШ

ĬĲƚƣƖƨĦĦŔŹŰШĬĲШĦĲůĲŰƣĲƖŔŸƚШċŰĦĲƚƣƖċũĲƚШы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШ9ŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ŸĦƣƨĤƖĲШΝΥШ ĬĲШΞΜΞΡбШ7ĲƣċŰĦƨƖШ ѼШéŔũũċЯШΞΜΝΣьЯШƓƖŸĬƨĦŔĲŰĬŸШŔůƓċĦƣŸƚШůċƣĲƖŔċũĲƚЯШ

ƚŔůĤŹũŔĦŸƚШǃШĲƚƓŔƖŔƣƨċũĲƚШƓƖŸŉƨŰĬŸƚШǃШƓĲƖƚŔƚƣĲŰƣĲƚШы9 ~cЯШΞΜΞΜьЮ 

?ĲШůċŰĲƖċШċŰČũŸŊċЯШĬƨƖċŰƣĲШũċШċůƓũŔċĦŔŹŰШĬĲШũċƚШÉċũŔŰċƚШ~ċƖŖƣŔůċƚШĬĲШ~ċŰċƨƖĲШ

ĲŰШΝΦΤΜЯШƚĲШƓƖŸĬƨŢŸШũċШĬĲƚƣƖƨĦĦŔŹŰШĬĲШũċƚШũċŊƨŰċƚШÉċŰШ ŊƨƚƣŖŰШǃШÉċŰШsƨċŰШы~ƨƚŔĦőŔШǃШ

ÑċƽċǃċьЯШĲũШĬĲƚƻŖŸШĬĲШũŸƚШċƖƖŸǃŸƚШxŔůŹŰШǃШÑċƽċǃċЯШũċШƓƖŸőŔĤŔĦŔŹŰШĬĲШũċШĲǂƓũŸƣċĦŔŹŰШ



 

ΦΠ 
 

ċƖƣĲƚċŰċũШĬĲШƚċũШůċƖŔŰċШĲŰШǍŸŰċƚШĦŸũŔŰĬċŰƣĲƚШǃШũċШƓĲƖƚĲĦƨĦŔŹŰШǃШĬĲĦŸůŔƚŸШĬĲũШ

ƓƖŸĬƨĦŔĬŸШǃШĬĲШũċƚШőĲƖƖċůŔĲŰƣċƚШĬĲШƣƖċĤċŢŸШĬĲШũŸƚШìċǃƨƨЯШĦŸůƨŰŔĬċĬШĬĲĬŔĦċĬċШ

őŔƚƣŹƖŔĦċůĲŰƣĲШċШĲƚƣċШċĦƣŔƻŔĬċĬЯШũŸШƕƨĲШċŉĲĦƣŹШĬĲШŉŸƖůċШĬŔƖĲĦƣċШƚƨƚШĲĦŸŰŸůŖċƚШƓƖŸƓŔċƚЯШ

ƓƖČĦƣŔĦċƚШ ĦƨũƣƨƖċũĲƚШ ǃШ ůĲĬŔŸƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ĬĲШ ƚƨĤƚŔƚƣĲŰĦŔċШ ы ƣƨŰťċƽċċЯШ ÖƖŔĤŔċЯШ

9ŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ§ĦƣƨĤƖĲШΝΥШĬĲШΞΜΞΡбШ9ŸƖƖĲċЯШΞΜΜΠьЮШ 

?ĲШŉŸƖůċШƓċƖċũĲũċЯШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШőċШĦŸŰƣƖŔĤƨŔĬŸШċũШĬĲƣĲƖŔŸƖŸШĬĲШũŸƚШƚĲĦƣŸƖĲƚШ

ƓƖŸĬƨĦƣŔƻŸƚШƣƖċĬŔĦŔŸŰċũĲƚЯШƣċũĲƚШĦŸůŸШũċШċŊƖŔĦƨũƣƨƖċЯШũċШŊċŰċĬĲƖŖċЯШũċШƓĲƚĦċШǃШũċШ

ĲǂƓũŸƣċĦŔŹŰШċƖƣĲƚċŰċũШĬĲШƚċũШůċƖŔŰċЯШƚŔŰШŸŉƖĲĦĲƖШċũƣĲƖŰċƣŔƻċƚШƚŸƚƣĲŰŔĤũĲƚШĬĲШĲůƓũĲŸШŸШ

ĬĲШŔŰŊƖĲƚŸƚШы~ĲŔƚĲũЯШΞΜΜΤьЮШШxċƚШŉċůŔũŔċƚШìċǃƨƨШőċŰШƻŔƚƣŸШĲƖŸƚŔŸŰċĬċƚШƚƨƚШĦċƓċĦŔĬċĬĲƚШ

ƓƖŸĬƨĦƣŔƻċƚШ ĲŰШ ĲũШ ƓċƚƣŸƖĲŸЯШ ũċШ ċŊƖŔĦƨũƣƨƖċШ ĲƚƣċĦŔŸŰċũШ ǃШ ũċШ ƖĲĦŸũĲĦĦŔŹŰШ ĬĲШ ŉƖƨƣŸƚШ

ƚŔũƻĲƚƣƖĲƚЯШƚŔĲŰĬŸШƓƖŸŊƖĲƚŔƻċůĲŰƣĲШƖĲĲůƓũċǍċĬċƚШƓŸƖШƨŰċШĲĦŸŰŸůŖċШĬĲƓĲŰĬŔĲŰƣĲШĬĲШ

ƚƨĤƚŔĬŔŸƚШǃШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċƚЯШũŸШƕƨĲШőċШĬĲĤŔũŔƣċĬŸШƚƨШċƨƣŸŰŸůŖċШċũŔůĲŰƣċƖŔċШǃШƚƨШ

ĦċƓċĦŔĬċĬШĬĲШċƨƣŸŊŸĤŔĲƖŰŸШыÅċůŖƖĲǍЯШΞΜΝΦьЮШEŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШ

ƕƨĲШƻŔƻĲШxċШ]ƨċŢŔƖċШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰШċĦĦŔĬĲŰƣĲШĦŸǃƨŰƣƨƖċũЯШƚŔŰŸШƨŰċШĦŸŰƚĲĦƨĲŰĦŔċШ

ĬŔƖĲĦƣċШĬĲШĲƚƣĲШůŸĬĲũŸЮ 

EũШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШƣƖċĬŔĦŔŸŰċũĲƚШƚĲШĲǂƓƖĲƚċШƣċůĤŔĳŰШ

ĲŰШũċШĬĲƚċƓċƖŔĦŔŹŰШƓƖŸŊƖĲƚŔƻċШĬĲũШċƓċŔŰШŸШőƨĲƖƣċШĬŸůĳƚƣŔĦċШìċǃƨƨЯШƨŰШĲƚƓċĦŔŸШĦũċƻĲШ

ƓċƖċШũċШƓƖŸĬƨĦĦŔŹŰШǃШũċШĲĬƨĦċĦŔŹŰШċũŔůĲŰƣċƖŔċЮШEũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШũċƚШƚĲƕƨŖċƚШ

ƓƖŸũŸŰŊċĬċƚШǃШũċШŔƖƖĲŊƨũċƖŔĬċĬШĬĲШũċƚШũũƨƻŔċƚШőċŰШċũƣĲƖċĬŸШĲũШĦċũĲŰĬċƖŔŸШċŊƖŸċũŔůĲŰƣċƖŔŸЯШ

ĲƖŸƚŔŸŰċŰĬŸШ ũċƚШ ƓƖČĦƣŔĦċƚШ ĦŸůƨŰŔƣċƖŔċƚШ ǃШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ĬĲШ

ƓũċŰŔǯĦċĦŔŹŰШƓƖŸĬƨĦƣŔƻċЮШ ШĲũũŸШƚĲШƚƨůċШƨŰШƓƖŸĦĲƚŸШċĦĲũĲƖċĬŸШĬĲШĦŸůĲƖĦŔċũŔǍċĦŔŹŰШ

ċũŔůĲŰƣċƖŔċШ ŔůƓƨũƚċĬŸШ ƓŸƖШ ũŸƚШ ůĲƖĦċĬŸƚЯШ ƕƨĲШ őċШ ŔŰƣƖŸĬƨĦŔĬŸШ ƓƖŸĬƨĦƣŸƚШ

ƨũƣƖċƓƖŸĦĲƚċĬŸƚШǃШĤĲĤŔĬċƚШċǍƨĦċƖċĬċƚЯШĲŰШĬĲƣƖŔůĲŰƣŸШĬĲШũŸƚШċũŔůĲŰƣŸƚШƣƖċĬŔĦŔŸŰċũĲƚЮШ

EƚƣĲШ ŉĲŰŹůĲŰŸШ őċШ ŊĲŰĲƖċĬŸШ ƨŰċШ ĬŸĤũĲШ ĦċƖŊċШ ĬĲШ ůċũŰƨƣƖŔĦŔŹŰШ ƻŔŰĦƨũċĬċШ ĦŸŰШ ĲũШ

ĲůƓŸĤƖĲĦŔůŔĲŰƣŸЯШũċШĬĲƓĲŰĬĲŰĦŔċШĦŸůĲƖĦŔċũШǃШĲũШĬĲƣĲƖŔŸƖŸШƚċŰŔƣċƖŔŸаШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШƓŸƖШĬĳǯĦŔƣШǃШũċШŸĤĲƚŔĬċĬШĲŰШċĬƨũƣŸƚШы~ŔċũŸŰШĲƣШċũЮЯШΞΜΞΜьЮ 

EũШċŊƨċШĦŸůŸШĲũĲůĲŰƣŸШƻŔƣċũШƓċƖċШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШŉŖƚŔĦċЯШĦƨũƣƨƖċũШǃШĲƚƓŔƖŔƣƨċũШĬĲũШ

ƓƨĲĤũŸШ ìċǃƨƨЯШ ƚĲШ őċШ ĦŸŰƻĲƖƣŔĬŸШ ĲŰШ ĲũШ ƖĲĦƨƖƚŸШ ůČƚШ ĬŔƚƓƨƣċĬŸШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸЮШ xċШ



 

ΦΡ 
 

ĬĲƚƻŔċĦŔŹŰШĬĲШũŸƚШƖŖŸƚЯШũċШċũƣĲƖċĦŔŹŰШĬĲШũŸƚШċƖƖŸǃŸƚШǃШũċШƚŸĤƖĲĲǂƓũŸƣċĦŔŹŰШĬĲШũŸƚШ

ċĦƨŖŉĲƖŸƚШƓċƖċШǯŰĲƚШŔŰĬƨƚƣƖŔċũĲƚЯШőċŰШũŔůŔƣċĬŸШĬƖČƚƣŔĦċůĲŰƣĲШĲũШċĦĦĲƚŸШĦŸůƨŰŔƣċƖŔŸЮШEũШ

ĬĲƚƻŖŸШĬĲũШċƖƖŸǃŸШ7ƖƨŰŸШǃШũċШĬĲƚċƓċƖŔĦŔŹŰШĬĲШŉƨĲŰƣĲƚШĦŸůŸШEũШ?ĲƚĦċŰƚŸЯШxċШÑƖċůƓċШŸШ

~ċƖċŊƨċЯШ ĦŸŰƚƣŔƣƨǃĲŰШ ƨŰШ ĬĲƚƓŸŢŸШ ĲĦŸũŹŊŔĦŸШ ǃШ ƚŔůĤŹũŔĦŸШ ƕƨĲШ ƓŸŰĲШ ĲŰШ ƖŔĲƚŊŸШ ũċШ

ĦŸŰƣŔŰƨŔĬċĬШĬĲũШƚŔƚƣĲůċШƚŸĦŔċũШìċǃƨƨШы§ũŔƻĲŔƖċШĲƣШċũЮЯШΞΜΞΟьЮШxċШůŔŰĲƖŖċШĬĲũШĦċƖĤŹŰЯШĲŰШ

ŸƓĲƖċĦŔŹŰШƓŸƖШůČƚШĬĲШĦƨċƣƖŸШĬĳĦċĬċƚЯШőċШƣƖċŰƚŉŸƖůċĬŸШĲũШƓċŔƚċŢĲШŊƨċŢŔƖŸЯШƚĲĦċŰĬŸШŸШ

ĬĲƚƻŔċŰĬŸШũŸƚШċƖƖŸǃŸƚШǃШũċƚШũċŊƨŰċƚШƕƨĲШċƚĲŊƨƖċĤċŰШũċШƖĲĦċƖŊċШőŖĬƖŔĦċШĬĲШũŸƚШċĦƨŖŉĲƖŸƚЮШ

EƚƣċШĬĲƚŔŊƨċũĬċĬШőŖĬƖŔĦċШƚĲШĲǂƓƖĲƚċШĬĲШůċŰĲƖċШĲǂƣƖĲůċШĲŰШĲũШƨƚŸШĬĲũШċŊƨċШǃШƚŔƖƻĲШĬĲШ

ĲƻŔĬĲŰĦŔċШĬĲШũċШĬĲƚĦŸŰĲǂŔŹŰШĲƚƣƖƨĦƣƨƖċũШĲŰƣƖĲШĲũШůŸĬĲũŸШĲĦŸŰŹůŔĦŸШĬŸůŔŰċŰƣĲШǃШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШĤČƚŔĦċƚШĬĲШũċШƓŸĤũċĦŔŹŰаШůŔĲŰƣƖċƚШEũШ9ĲƖƖĲŢŹŰШƨƣŔũŔǍċШůČƚШĬĲШΝΤШůŔũũŸŰĲƚШ

ĬĲШũŔƣƖŸƚШĬŔċƖŔŸƚШĬĲũШƖŖŸШÅċŰĦőĲƖŖċЯШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШƖƨƖċũĲƚШċĦĦĲĬĲŰШċШůĲŰŸƚШ

ĬĲШƨŰШũŔƣƖŸШƓŸƖШƓĲƖƚŸŰċШċũШĬŖċШы ƻŔũĳƚЯШΞΜΝΦьЮ 

EŰШĲũШČůĤŔƣŸШƚŸĦŔċũЯШũċШŔŰŉŸƖůċũŔĬċĬШǃШũċШƓƖĲĦċƖŔĲĬċĬШũċĤŸƖċũШċŉĲĦƣċŰШĬĲШůċŰĲƖċШ

ĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċШċШũċƚШĦŸůƨŰŔĬċĬĲƚШĳƣŰŔĦċƚЮШEŰШũċƚШČƖĲċƚШƖƨƖċũĲƚШìċǃƨƨЯШůČƚШĬĲũШΦΜШ

ӖШĬĲШũŸƚШƣƖċĤċŢċĬŸƖĲƚШƚĲШĲŰĦƨĲŰƣƖċШĲŰШĲůƓũĲŸƚШŔŰŉŸƖůċũĲƚШŸШĬĲШƚƨĤƚŔƚƣĲŰĦŔċЯШƚŔŰШ

ċĦĦĲƚŸШċШƓƖŸƣĲĦĦŔŹŰШƚŸĦŔċũШŰŔШċШŔŰŊƖĲƚŸƚШĲƚƣċĤũĲƚШы?  EЯШΞΜΞΠьЮШEƚƣċШŔŰĲƚƣċĤŔũŔĬċĬШ

ĲĦŸŰŹůŔĦċШ ŔŰĦƖĲůĲŰƣċШ ũċШ ĬĲƓĲŰĬĲŰĦŔċШ ĬĲШ ũċШ ċƚŔƚƣĲŰĦŔċШ ĲƚƣċƣċũЯШ ũŸƚШ ƚƨĤƚŔĬŔŸƚШ

ĦŸŰĬŔĦŔŸŰċĬŸƚШǃШũŸƚШƓƖŸŊƖċůċƚШĬĲШċǃƨĬċШċũŔůĲŰƣċƖŔċЯШƕƨĲШũĲŢŸƚШĬĲШƖĲƚŸũƻĲƖШũċƚШĦċƨƚċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚЯШƣŔĲŰĬĲŰШċШƓĲƖƓĲƣƨċƖШũċШĬĲƓĲŰĬĲŰĦŔċШǃШũċШƻƨũŰĲƖċĤŔũŔĬċĬЮШxċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲŰƣƖĲШũŸƚШìċǃƨƨЯШĲƚШũċШůċŰŔŉĲƚƣċĦŔŹŰШůČƚШƻŔƚŔĤũĲШĬĲШũċШ

ĬĲƚŔŊƨċũĬċĬШĲƚƣƖƨĦƣƨƖċũЮШ9ŸŰШƨŰċШƣċƚċШĬĲШΠΡЯΣΡШůƨĲƖƣĲƚШƓŸƖШĦċĬċШΝΜΜЮΜΜΜШŰŔŶŸƚШ

ůĲŰŸƖĲƚШĬĲШĦŔŰĦŸШċŶŸƚЯШƚŔĲƣĲШƻĲĦĲƚШůċǃŸƖШƕƨĲШĲũШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũШы~ŔŰŔƚƣĲƖŔŸШĬĲШ

ÉċũƨĬЯШΞΜΞΠьЯШũċШƚŔƣƨċĦŔŹŰШƖĲǰĲŢċШƨŰШůŸĬĲũŸШĲĦŸŰŹůŔĦŸШƕƨĲШůċƖŊŔŰċШũċƚШƓƖČĦƣŔĦċƚШ

ũŸĦċũĲƚШĬĲШƓƖŸĬƨĦĦŔŹŰЯШĦŸŰĦĲŰƣƖċШũċШƖŔƕƨĲǍċШĲŰШƚĲĦƣŸƖĲƚШĲǂƣƖċĦƣŔƻŸƚШǃШĬĲƚůċŰƣĲũċШũŸƚШ

ƚŔƚƣĲůċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЮ 

xċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸŊƨċŢŔƖċƚШőċŰШĲŰŉƖĲŰƣċĬŸШƓƖŸĦĲƚŸƚШĬĲШĬĲƚƓũċǍċůŔĲŰƣŸШǃШ

ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШőċŰШĬĲƖŔƻċĬŸШĲŰШũċШƓĳƖĬŔĬċШĬĲШƣŔĲƖƖċƚШǃШĲŰШĬŔŰČůŔĦċƚШ

ĬĲШƨƖĤċŰŔǍċĦŔŹŰШŉŸƖǍċĬċЯШŊĲŰĲƖċŰĬŸШċƚŖШĬĲƚċƖƖċŔŊŸШǃШĲůƓŸĤƖĲĦŔůŔĲŰƣŸШыüċƓċƣċЯШΞΜΝΠбШ



 

ΦΣ 
 

éĲƖŊċƖċЯШ ΞΜΞΟьЮШ EŰШ ƓċƖƣŔĦƨũċƖЯШ ũŸƚШ ƖĲċƚĲŰƣċůŔĲŰƣŸƚШ ŉŸƖǍċĬŸƚШ ĲŰШ ƓŸĤũċĬŸƚШ ĦŸůŸШ

~ċŰċŰƣŔċũЯШ§ŢŸШĬĲШ9ċƖŸЯШÑċĤċĦŸЯШÅŸĦőĲЯШÂċƣŔũũċШǃШ9őċŰĦũĲƣċЯШċƚŖШĦŸůŸШĲŰШũŸƚШůƨŰŔĦŔƓŔŸƚШ

ĬĲШ ũĤċŰŔċЯШ7ċƖƖċŰĦċƚШǃШcċƣŸŰƨĲƻŸЯШőċŰШŉƖċĦƣƨƖċĬŸШƚƨƚШƖĲĬĲƚШĦŸůƨŰŔƣċƖŔċƚШǃШĬĲĤŔũŔƣċĬŸШ

ƚƨШ ċƨƣŸŰŸůŖċШ ĲĦŸŰŹůŔĦċШ ы ƻŔũĳƚЯШ ΞΜΝΦбШ 9f EÂЯШ ΞΜΞΠьЮШ Ш ƓĲƚċƖШ ĬĲШ ƚƨШ őŔƚƣŹƖŔĦċШ

ƖĲƚŔƚƣĲŰĦŔċШċƚŸĦŔċĬċШċũШƓċũĲŰƕƨĲШǃШĲũШĦŔůċƖƖŸŰċŢĲЯШƚƨШĬĲƚċƖƖŸũũŸШċĦƣƨċũШƚĲШƻĲШũŔůŔƣċĬŸШ

ƓŸƖШũċШŉċũƣċШĬĲШƓŸũŖƣŔĦċƚШĲŉĲĦƣŔƻċƚШƕƨĲШƖĲĦŸŰŸǍĦċŰШƚƨШƣĲƖƖŔƣŸƖŔŸШыüċƓċƣċЯШΞΜΝΠьЮШEƚƣċШ

ĬŸĤũĲШůċƖŊŔŰċĦŔŹŰЯШƣĲƖƖŔƣŸƖŔċũШǃШĦƨũƣƨƖċũЯШőċШƚŔĬŸШĲŰŉƖĲŰƣċĬċШůĲĬŔċŰƣĲШĲƚƣƖċƣĲŊŔċƚШ

ĦŸũĲĦƣŔƻċƚШĬĲШĦƨŔĬċĬŸЯШĦŸůŸШũċШĦŸĦŔŰċШĦŸůƨŰŔƣċƖŔċЯШĲũШƨƚŸШĬĲШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚШǃШũċШ

ƣƖċŰƚůŔƚŔŹŰШŸƖċũШĬĲШƚċĤĲƖĲƚЮШEƚƣċƚШŉŸƖůċƚШĬĲШĦƨŔĬċĬŸШƚĲШĦŸŰƻŔĲƖƣĲŰШĲŰШĲƚƓċĦŔŸƚШĬĲШ

ċƨƣŸŰŸůŖċШǃШĬĲШƚċŰċĦŔŹŰШŉƖĲŰƣĲШċШũċƚШċũƣĲƖċĦŔŸŰĲƚШŔůƓƨĲƚƣċƚШƓŸƖШĲũШůŸĬĲũŸШĲĦŸŰŹůŔĦŸШ

ĬŸůŔŰċŰƣĲШыéĲƖŊċƖċЯШΞΜΞΜьЮ 

ƚŖШ ůŔƚůŸЯШ ĲŰШ ĦŸůƓũĲůĲŰƣċƖŔĲĬċĬШ ĬĲШ ũċШ ċĦƣŔƻŔĬċĬШ ůŔŰĲƖŸрĲŰĲƖŊĳƣŔĦċЯШ ĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸШċůĤŔĲŰƣċũШƚĲШőċШĦŸŰƚŸũŔĬċĬŸЮШ ƨŰƕƨĲШƚĲШőċШƓƖĲƚĲŰƣċĬŸШŉŸƖůċũůĲŰƣĲШ

ĦŸůŸШ ƨŰШ ůĲĦċŰŔƚůŸШ ĬĲШ ƓƖŸƣĲĦĦŔŹŰШ ĲĦŸũŹŊŔĦċЯШ ĲŰШ ũċШ ƓƖČĦƣŔĦċШ ĲǂƣƖċĦƣŔƻċШ ƚĲШ őċŰШ

ŔĬĲŰƣŔǯĦċĬŸШƖŔĲƚŊŸƚШĬĲШƕƨĲЯШĲŰШƚƨШŔůƓũĲůĲŰƣċĦŔŹŰЯШőċǃċШŸƓĲƖċĬŸШĦŸůŸШƨŰċШŉŸƖůċШ

ċĬŔĦŔŸŰċũШĬĲШƖĲƚƣƖŔĦĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШƚŸĤƖĲШČƖĲċƚШĬŸŰĬĲШƓŸĬƖŖċŰШĬĲƚċƖƖŸũũċƖƚĲШƓƖČĦƣŔĦċƚШ

ĬĲШ ċƓƖŸƻĲĦőċůŔĲŰƣŸШ ċůĤŔĲŰƣċũЯШ ĲƚƓŔƖŔƣƨċũШ ǃШ ƚŸĦŔŸĲĦŸŰŹůŔĦŸЯШ ĤċŢŸШ ũċШ

ċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШĬĲШũċШƚŸĦŔĲĬċĬШìċǃƨƨЮШEƚƣĲШƓƖŸĦĲƚŸЯШċШŰŔƻĲũШŊĲŰĲƖċũЯШőċШƚŔĬŸШ

ĦƨĲƚƣŔŸŰċĬŸШƓŸƖШƚƨШƻŔŰĦƨũċĦŔŹŰШċШĲƚƕƨĲůċƚШĬĲШƓƖŸƣĲĦĦŔŹŰШċůĤŔĲŰƣċũбШƓċŊŸШƓŸƖШ

ƚĲƖƻŔĦŔŸƚШ ċůĤŔĲŰƣċũĲƚбШ ĦŸůƓĲŰƚċĦŔŸŰĲƚШ ƓŸƖШ ŔůƓċĦƣŸƚШ ċůĤŔĲŰƣċũĲƚЯШ ĦƨũƣƨƖċũĲƚШ ǃШ

ƚŸĦŔċũĲƚбШċƚŖШĦŸůŸШċШũċШĲĦŸŰŸůŖċШĬĲШĦƖĳĬŔƣŸƚШĬĲШĦċƖĤŸŰŸЯШĲŰШĲũШůċƖĦŸШĬĲШĦŸůƓƖŸůŔƚŸƚШ

ŔŰƣĲƖŰċĦŔŸŰċũĲƚШ ƚŸĤƖĲШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸЯШ ĬĲƚĦċƖĤŸŰŔǍċĦŔŹŰШ ĬĲШ ũċШ ĲĦŸŰŸůŖċШ ǃШ ĲũШ

ĦƨĲƖĬŸШĬĲШÂċƖŖƚЮШEŰШĲƚƣĲШůŔƚůŸШƚĲŰƣŔĬŸЯШŰŸШĲǂŔƚƣĲШĲƻŔĬĲŰĦŔċШƚƨǯĦŔĲŰƣĲШĬĲШƓƖŸĦĲƚŸƚШ

ƚŔƚƣĲůČƣŔĦŸƚШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШĲŉĲĦƣŔƻċШŰŔШĬĲШĦŸŰƚĲŰƣŔůŔĲŰƣŸШũŔĤƖĲЯШƓƖĲƻŔŸШĲШŔŰŉŸƖůċĬŸШ

ĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШċŉĲĦƣċĬċƚШǃШĬĲШũċШŰċĦŔŹŰШìċǃƨƨШĦŸůŸШƓƨĲĤũŸШċŰĦĲƚƣƖċũЮ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũċШŔŰƣĲŰƚŔǯĦċĦŔŹŰШĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸШǃШĬĲũШŰĲŸĲǂƣƖċĦƣŔƻŔƚůŸШĲŰШ

xċШ]ƨċŢŔƖċШƚĲШĲƻŔĬĲŰĦŔċШĬĲШůċŰĲƖċШĦŸŰĦƖĲƣċШĲŰШĲũШƻŸũƨůĲŰШǃШĦƖĲĦŔůŔĲŰƣŸШƚŸƚƣĲŰŔĬŸШĬĲШ

ũŸƚШƓƖŸĦĲƚŸƚШĬĲШĦŸŰƚƨũƣċШƓƖĲƻŔċШċƚŸĦŔċĬŸƚШċШƓƖŸǃĲĦƣŸƚШĲǂƣƖċĦƣŔƻŸƚЯШĲŰĲƖŊĳƣŔĦŸƚШǃШ



 

ΦΤ 
 

ċůĤŔĲŰƣċũĲƚЮШEŰƣƖĲШ ΞΜΝΡШ ǃШ ΞΜΞΡЯШ ĲũШ ~ŔŰŔƚƣĲƖŔŸШ ĬĲũШ fŰƣĲƖŔŸƖШ ĲůŔƣŔŹШ ΦΤΜШ ċĦƣŸƚШ

ċĬůŔŰŔƚƣƖċƣŔƻŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũċШĦĲƖƣŔǯĦċĦŔŹŰШǃШũċШƖĲƚŸũƨĦŔŹŰШĬĲШƓƖŸĦĲĬĲŰĦŔċШĬĲШ

ĦŸŰƚƨũƣċШƓƖĲƻŔċШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮШ ШƓċƖƣŔƖШĬĲШΞΜΞΝШƚĲШŸĤƚĲƖƻċШƨŰШŔŰĦƖĲůĲŰƣŸШ

ĲǂƓŸŰĲŰĦŔċũЯШĦŸŰШƨŰШƓŔĦŸШĲŰШΞΜΞΟЯШĦƨċŰĬŸШƚĲШƖĲŊŔƚƣƖċƖŸŰШΞΣΦШċĦƣŸƚЯШĦŔŉƖċШƕƨĲШƚƨƓĲƖċШĲŰШ

ůČƚШĬĲШĦƨċƣƖŸШƻĲĦĲƚШĲũШƓƖŸůĲĬŔŸШċŰƨċũШĬĲШũċШĬĳĦċĬċШċŰƣĲƖŔŸƖЮШ?ĲШċĦƨĲƖĬŸШĦŸŰШũŸƚШ

ƖĲŊŔƚƣƖŸƚШŸǯĦŔċũĲƚЯШĲũШΣΜӖШĬĲШĲƚƣŸƚШƓƖŸǃĲĦƣŸƚШĦŸƖƖĲƚƓŸŰĬĲШċũШƚĲĦƣŸƖШĲŰĲƖŊĳƣŔĦŸЯШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШũŸШĦŸŰĦĲƖŰŔĲŰƣĲШċШũċШĲŰĲƖŊŖċШĲŹũŔĦċЯШċШũċШƚŸũċƖШǃШċШũċШĬĲШƣƖċŰƚůŔƚŔŹŰбШ

ƚĲŊƨŔĬŸШ ƓŸƖШ ũŸƚШ ƓƖŸǃĲĦƣŸƚШ ċůĤŔĲŰƣċũĲƚШ ыΝΡӖьбШ ũŸƚШ ůŔŰĲƖŸƚШ ыΝΜӖьбШ ǃШ ũŸƚШ ĬĲШ

őŔĬƖŸĦċƖĤƨƖŸƚШыΥӖьЮШEƚƣŸƚШĬċƣŸƚШĦŸŰƚŸũŔĬċŰШċШxċШ]ƨċŢŔƖċШĦŸůŸШĲũШƓƖŔŰĦŔƓċũШĲƓŔĦĲŰƣƖŸШ

ƣĲƖƖŔƣŸƖŔċũШĬĲШũċШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċШĲŰШ9ŸũŸůĤŔċШы~ŔŰŔƚƣĲƖŔŸШĬĲШ~ŔŰċƚШǃШEŰĲƖŊŖċЯШΞΜΞΡьЮШ 

xċШĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲШĲƚƣŸƚШƓƖŸǃĲĦƣŸƚШĲŰШƣĲƖƖŔƣŸƖŔŸƚШĳƣŰŔĦŸƚШìċǃƨƨШǃШċŉƖŸŊƨċŢŔƖŸƚЯШ

ũŔĬĲƖċĬŸƚШůċǃŸƖŔƣċƖŔċůĲŰƣĲШƓŸƖШĲůƓƖĲƚċƚШůƨũƣŔŰċĦŔŸŰċũĲƚШĬĲũШƚĲĦƣŸƖШĲŰĲƖŊĳƣŔĦŸЯШ

ĲƻŔĬĲŰĦŔċШƨŰċШƓƖĲƚŔŹŰШċĦƨůƨũċĬċШǃШƚŔƚƣĲůČƣŔĦċШƚŸĤƖĲШĲũШƣĲƖƖŔƣŸƖŔŸЯШĲũШċŊƨċШǃШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШƻŔĬċШĦŸůƨŰŔƣċƖŔŸƚЯШƕƨĲШƓƖŸŉƨŰĬŔǍċШũŸƚШŔůƓċĦƣŸƚШƚŸĦŔċũĲƚЯШĦƨũƣƨƖċũĲƚШǃШ

ċũŔůĲŰƣċƖŔŸƚШ ǃċШ ĬĲƚĦƖŔƣŸƚЯШ ƚŔŰШ ŊċƖċŰƣŔǍċƖШ ƓƖŸĦĲƚŸƚШ ĲŉĲĦƣŔƻŸƚШ ĬĲШ ƓċƖƣŔĦŔƓċĦŔŹŰЯШ

ĦŸŰƚĲŰƣŔůŔĲŰƣŸШũŔĤƖĲЯШƓƖĲƻŔŸШĲШŔŰŉŸƖůċĬŸЯШŰŔШůĲŢŸƖċƚШƚŔŊŰŔǯĦċƣŔƻċƚШĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШ

ĬĲШƻŔĬċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉĲĦƣċĬċƚЮШxċШĦƖŔƚŔƚШċũŔůĲŰƣċƖŔċШǃШƚċŰŔƣċƖŔċШĲŰШxċШ]ƨċŢŔƖċШ

ŰŸШĲƚЯШƓŸƖШũŸШƣċŰƣŸЯШƨŰШŉĲŰŹůĲŰŸШċĦĦŔĬĲŰƣċũЯШƚŔŰŸШĲƚƣƖƨĦƣƨƖċũЮШÉƨƖŊĲШĬĲШũċШĦŸŰƻĲƖŊĲŰĦŔċШ

ĬĲũШůŸĬĲũŸШĲĦŸŰŹůŔĦŸШĲǂƣƖċĦƣŔƻŸЯШĲũШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċƚШĬĲǯĦŔĲŰĦŔċƚШĬĲũШEƚƣċĬŸШ

ĲŰШũċШƖĲŊŔŹŰЮШEƚƣĲШůŸĬĲũŸШĬƨċũШуƨŰċШůŸĬĲƖŰŔĬċĬШĬĲШůČƕƨŔŰċƚШǃШĬĲШƓƨĲƖƣŸƚЯШƕƨĲШ

ĦŸĲǂŔƚƣĲШĦŸŰШũċШƓŸĤƖĲǍċШĬĲШũċƚШƖċŰĦőĲƖŖċƚШǃШĬĲШũŸƚШĦċƚĲƖŖŸƚуШőċШĦƖĲċĬŸШƨŰċШĲĦŸŰŸůŖċШ

ĬĲƚĲƕƨŔũŔĤƖċĬċЯШĬĲƓĲŰĬŔĲŰƣĲШǃШĲǂĦũƨǃĲŰƣĲШыÅĲƚƣƖĲƓŸЯШΞΜΞΠбШ ĲũƚŸŰШĲƣШċũЮЯШΞΜΝΦьЮШ 

ШШШШШШШШШШШШШxċШ]ƨċŢŔƖċШĲƚШƨŰШĬĲƓċƖƣċůĲŰƣŸШĦŸŰШƨŰċШĲǂƣĲŰƚŔŹŰШĬĲШΞΜЮΥΠΥШťůЕШǃШƨŰċШƓŸĤũċĦŔŹŰШ

ƓƖŸǃĲĦƣċĬċШĬĲШΝЮΜΡΤЮΞΡΞШőċĤŔƣċŰƣĲƚШƓċƖċШΞΜΞΠЯШũŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШĲũШΞӖШĬĲШũċШƓŸĤũċĦŔŹŰШ

ŰċĦŔŸŰċũШы?  EЯШΞΜΞΠьЮШEũШÂf7ШĬĲƓċƖƣċůĲŰƣċũШĬŔƚůŔŰƨǃŹШΠЮΥӖШĲŰШĦŸŰƣƖċƣĲШĦŸŰШĲũШ

ĦƖĲĦŔůŔĲŰƣŸШŰċĦŔŸŰċũШĬĲШΝЮΣӖЮШxċШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШĲũШÂf7ШŰċĦŔŸŰċũШċũĦċŰǍċШĲũШΝЯΞΥӖШ

ы?  EЯШΞΜΞΡьЯШũŸШƕƨĲШƖĲǰĲŢċШĲũШƣċůċŶŸШĬĲШũċƚШċĦƣŔƻŔĬċĬĲƚШĲĦŸŰŹůŔĦċƚШĲŰШũċШƓƖŸĬƨĦĦŔŹŰШ

ŰċĦŔŸŰċũЯШƓĲƖŸШƕƨĲШĦŸŰƣƖċƚƣċШĦŸŰШƚƨШċũƣċШƖĲũĲƻċŰĦŔċШĲƚƣƖċƣĳŊŔĦċШƓŸƖШƚƨШŉƖŸŰƣĲƖċЯШ



 

ΦΥ 
 

ƓŸƣĲŰĦŔċũШĲŰĲƖŊĳƣŔĦŸШǃШƓƖŸĬƨĦĦŔŹŰШĲǂƣƖċĦƣŔƻċЮШEũШÂf7ШƓĲƖШĦČƓŔƣċШƚĲШƨĤŔĦċШĲŰШÖÉҘΠЮΡΞΦЯШ

ƓŸƖШĬĲĤċŢŸШĬĲũШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũШĬĲШÖÉҘΤЮΦΠΥЯШũŸШƕƨĲШůƨĲƚƣƖċШƕƨĲШĲũШĦƖĲĦŔůŔĲŰƣŸШ

ĲĦŸŰŹůŔĦŸШŰŸШƚĲШƣƖċĬƨĦĲЯШĬĲШũċШůŔƚůċШůċŰĲƖċШƕƨĲШĲŰШĲũШƖĲƚƣŸШĬĲШũċШŰċĦŔŹŰЯШĲŰШŔŰŊƖĲƚŸƚШ

ĬŔƚƓŸŰŔĤũĲƚШƓċƖċШƚƨШƓŸĤũċĦŔŹŰШы?  EЯШΞΜΞΡьЮ 

EũШƓĲƚŸШĬĲũШƚĲĦƣŸƖШůŔŰĲƖŸШĲŰШĲũШÂf7ШĬĲƓċƖƣċůĲŰƣċũШĲƚШĬĲũШΟΞЮΟӖШĲŰШΞΜΞΠШы?  EЯШ

ΞΜΞΡьШǃШĲƻŔĬĲŰĦŔċШũċШŉƖċŊŔũŔĬċĬШĲƚƣƖƨĦƣƨƖċũЯШǃċШƕƨĲШũŸƚШĦŸŰƚƨůŸƚШƕƨĲШƚĲШƖĲċũŔǍċŰШƓċƖċШũċШ

ĲǂƣƖċĦĦŔŹŰШ ĬĲШ ũŸƚШ ƖĲĦƨƖƚŸƚШ ŰċƣƨƖċũĲƚШ ыŊċƚШ ǃШ ĦċƖĤŹŰьШ ĬĲƓĲŰĬĲŰШ ůċǃŸƖůĲŰƣĲШ ĬĲũШ

ůĲƖĦċĬŸШĲǂƣĲƖŰŸЮШШ ƚŖШũċƚШĦŸƚċƚЯШxċШ]ƨċŢŔƖċШƚĲШƣƖċŰƚŉŸƖůċШĲŰШƨŰċШĲĦŸŰŸůŖċШĬĲШĲŰĦũċƻĲШ

ĲǂƣƖċĦƣŔƻŸЯШƓŸƖШĲũШůŔƚůŸШĤċŢŸШĲŰĦċĬĲŰċůŔĲŰƣŸШĬĲШũċШŔŰĬƨƚƣƖŔċШĲǂƣƖċĦƣŔƻċЮШxŸƚШĤċŢŸƚШ

ŰŔƻĲũĲƚШĬĲШĦŸůƓũĲůĲŰƣċƖŔĲĬċĬШĲĦŸŰŹůŔĦċШ ƖĲĬƨĦĲŰШũċШƖĲƚŔũŔĲŰĦŔċШĲĦŸŰŹůŔĦċШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШǃШƚƨШĦċƓċĦŔĬċĬШƓċƖċШĬŔƻĲƖƚŔǯĦċƖШũċƚШŉƨĲŰƣĲƚШĬĲШŔŰŊƖĲƚŸƚЮ 

ÑċĤũċЮ ҊдЮΦЮƚƓĲĦƣŸƚЮŊĲŰĲƖċũĲƚЮĬĲũЮĬĲƓċƖƣċůĲŰƣŸдЮ[ƨĲŰƣĲжЮ?  EдЮ9ƨĲŰƣċƚЮĬĲƓċƖƣċůĲŰƣċũĲƚеЮΦΣЮĬĲЮůċǃŸЮĬĲЮΥΣΥΨд 

fŰĬŔĦċĬŸƖĲƚ 
EǂƣĲŰƚŔŹŰШƣĲƖƖŔƣŸƖŔċũ ΞΜЮΥΠΥШťůЕ 
 ƩůĲƖŸШĬĲШůƨŰŔĦŔƓŔŸƚШ ΝΡ 
ÂŸĤũċĦŔŹŰШΞΜΞΠ ΝЮΜΡΤЮΞΡΞШőċĤŔƣċŰƣĲƚ 
ÂċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċШƓŸĤũċĦŔŹŰШũŸĦċũШĬĲŰƣƖŸШĬĲШũċШ
ċĦƣŔƻŔĬċĬШŰċĦŔŸŰċũШ ΞӖ 

ÂċƖƣŔĦŔƓċĦŔŹŰШĬĲũШÂf7Ш ċĦŔŸŰċũШΞΜΞΠ ΝЯΞΥӖ 

Âf7ШƓĲƖШĦČƓŔƣċШΞΜΞΠ ÖÉҘΠЮΡΞΦ 

 
EŰШΞΜΞΠЯШxċШ]ƨċŢŔƖċШċƓŸƖƣŹШĲũШΟЯΤΣӖШĬĲШũċƚШĲǂƓŸƖƣċĦŔŸŰĲƚШŰċĦŔŸŰċũĲƚЮШÉŔŰШ

ĲůĤċƖŊŸЯШĲũШΦΥЯΤӖШĬĲũШƻċũŸƖШĲǂƓŸƖƣċĬŸШĦŸƖƖĲƚƓŸŰĬĲШċШƓƖŸĬƨĦƣŸƚШůŔŰĲƖŸтĲŰĲƖŊĳƣŔĦŸƚЯШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШċũШĦċƖĤŹŰЮШxċƚШĲǂƓŸƖƣċĦŔŸŰĲƚШƣŸƣċũĲƚШĬŔƚůŔŰƨǃĲƖŸŰШΟΡЯΦӖШĲŰƣƖĲШΞΜΞΟШǃШ

ΞΜΞΠЯШ ƓŸƖШ ũċШ ĦċŖĬċШ ĲŰШ ũċШ ĬĲůċŰĬċШ ŔŰƣĲƖŰċĦŔŸŰċũШ ĬĲШ ĦċƖĤŹŰШ ы?  EЯШ ΞΜΞΡьЮШ xċƚШ

ĲǂƓŸƖƣċĦŔŸŰĲƚШƕƨĲШŰŸШƚŸŰШůŔŰĲƖŸШĲŰĲƖŊĳƣŔĦċƚШƖĲƓƖĲƚĲŰƣċŰШċƓĲŰċƚШĲũШΝЯΟӖШĬĲũШƣŸƣċũШ

ĬĲƓċƖƣċůĲŰƣċũШĲŰШΞΜΞΠЮШ ƨŰƕƨĲШƣƨƻŔĲƖŸŰШƨŰШŔŰĦƖĲůĲŰƣŸШĬĲũШΣΦЯΡӖШƖĲƚƓĲĦƣŸШċШΞΜΞΟЯШƚƨШ

ƻċũŸƖШċĤƚŸũƨƣŸШĦŸŰƣŔŰƩċШƚŔĲŰĬŸШĤċŢŸШǃШƖĲǰĲŢċШũċШĲƚĦċƚċШĬŔƻĲƖƚŔǯĦċĦŔŹŰШĬĲũШċƓċƖċƣŸШ

ƓƖŸĬƨĦƣŔƻŸШы?  EЯШΞΜΞΡьЮШxċШůċǃŸƖŖċШĬĲШĲƚƣŸƚШƓƖŸĬƨĦƣŸƚШƓƖŸƻŔĲŰĲШĬĲШŔŰĬƨƚƣƖŔċƚШ

ĤČƚŔĦċƚЯШċŊƖŸŔŰĬƨƚƣƖŔċШũŔƻŔċŰċШǃШůċŰƨŉċĦƣƨƖċƚШĬĲШĤċŢċШŊĲƚƣŔŹŰШĬĲШƻċũŸƖЮШ 



 

ΦΦ 
 

xċƚШ ŔůƓŸƖƣċĦŔŸŰĲƚШ ƓƖĲƚĲŰƣċŰШ ƨŰċШ ƖĲĬƨĦĦŔŹŰШ ĬĲũШ ΥӖШ ĲŰƣƖĲШ ΞΜΞΟШ ǃШ ΞΜΞΠЯШ

ċũĦċŰǍċŰĬŸШÖÉҘΡΞΝШůŔũũŸŰĲƚЯШǃШůƨĲƚƣƖċŰШƨŰШƓĲƚŸШƓƖĲĬŸůŔŰċŰƣĲШĬĲШůċƕƨŔŰċƖŔċЯШ

ĲƕƨŔƓŸШĲШŔŰĬƨƚƣƖŔċШĤČƚŔĦċЯШƕƨĲШĲŰШĦŸŰŢƨŰƣŸШƖĲƓƖĲƚĲŰƣċŰШůČƚШĬĲũШΡΜӖШĬĲũШƣŸƣċũШы?  EЯШ

ΞΜΞΡьЮШEƚƣċШĦŸůƓŸƚŔĦŔŹŰШƖĲǰĲŢċШũċШŰċƣƨƖċũĲǍċШĲǂƣƖċĦƣŔƻċШĬĲũШċƓċƖċƣŸШƓƖŸĬƨĦƣŔƻŸЯШĲŰШĲũШ

ƕƨĲШũŸƚШĤŔĲŰĲƚШŔůƓŸƖƣċĬŸƚШƚŸŰШŔŰƚƨůŸƚШƓċƖċШũċШůŔŰĲƖŖċШǃШũċШĦŸŰƚƣƖƨĦĦŔŹŰЯШůČƚШƕƨĲШ

ƓċƖċШƚĲĦƣŸƖĲƚШŔŰĬƨƚƣƖŔċũĲƚШũŸĦċũĲƚЮ 

EƚƣĲШƚƨĤƚĲĦƣŸƖШċƓŸƖƣċШĲũШΡЯΤӖШĬĲũШÂf7ШĬĲũШΞΜΞΠЯШĬĲƚĲůƓĲŶŸШƕƨĲШĲƚШůĲŰŸƖШċũШ

ΦЯΟӖШŰċĦŔŸŰċũШы?  EЯШΞΜΞΡьЮШÉĲŊƩŰШÉfÂÅ ЯШxċШ]ƨċŢŔƖċШƓƖĲƚĲŰƣċШċƓƣŔƣƨĬĲƚШċůƓũŔċƚШƓċƖċШ

ĦċĬĲŰċƚШƓƖŸĬƨĦƣŔƻċƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШũŸƚШƓċƚƣŸƚЯШũċШŊċŰċĬĲƖŖċШĦċƓƖŔŰċЯШũċШŊċŰċĬĲƖŖċШ

ŸƻŔŰċШыũċƚШůČƚШŊƖċŰĬĲШĬĲũШƓċŖƚьШǃШũċШƓƖŸĬƨĦĦŔŹŰШċƻŖĦŸũċЯШċĬĲůČƚШĬĲШĦŸŰƣċƖШĦŸŰШČƖĲċƚШ

ĦŸŰШƓŸƣĲŰĦŔċũШĲŰШũċШƓĲƚĦċШůċƖŔŰċШǃШũċШƓŔƚĦŔĦƨũƣƨƖċШыÉfÂÅ ЯШƚЮŉьЮШEŰШxċШ]ƨċŢŔƖċШĲũШƨƚŸШ

ƓƖŸĬƨĦƣŔƻŸШĬĲũШůċƖШĲƚШĤċŢŸЮШfŊƨċũШƚƨĦĲĬĲШĦŸŰШũċƚШƣŔĲƖƖċƚШĬĲШũċШǍŸŰċШĬĲШŔŰǰƨĲŰĦŔċШĬĲШũŸƚШ

ƻċũũĲƚШĬĲШũŸƚШƖŖŸƚШÅċŰĦőĲƖŖċШǃШ9ĲƚċƖЯШũŸШƕƨĲШĲƻŔĬĲŰĦŔċШƕƨĲШũċШƓƖŔŰĦŔƓċũШĤċƖƖĲƖċШŰŸШĲƚШũċШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШ ĬĲШ ČƖĲċƚШ ƚŔŰŸШ ũċƚШ ƖĲƚƣƖŔĦĦŔŸŰĲƚШ ĬĲШ ċŊƨċЯШ ĬĲШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ǃШ ĬĲШ

ċƚŔƚƣĲŰĦŔċШƣĳĦŰŔĦċЮ 

xċШůċǃŸƖШƓƖŸĬƨĦĦŔŹŰШċŊƖŖĦŸũċШƚĲШĲŰĦƨĲŰƣƖċШĲŰШũċШǃƨĦċЯШũċШċőƨǃċůċЯШĲũШůċŖǍЯШĲũШ

ƓũČƣċŰŸШǃШĲũШŶċůĲШыÑĲƖƖŔ?ċƣċЯШƚЮŉьЮШxċШŊċŰċĬĲƖŖċШĬĲШĦċƓƖŔŰŸƚШǃШĬĲШŸƻŔŰŸƚЯШċƨŰƕƨĲШ

ŉƨŰĬċůĲŰƣċũШƓċƖċШũċШĦƨũƣƨƖċШìċǃƨƨЯШƚĲШƖĲċũŔǍċШĤċŢŸШůŸĬĲũŸƚШĬĲШĲǂƓũŸƣċĦŔŹŰШĲǂƣĲŰƚŔƻċШ

ƕƨĲШƚŸŰШƓŸĦŸШƓƖŸĬƨĦƣŔƻŸƚШǃШċũƣċůĲŰƣĲШƚĲŰƚŔĤũĲƚШċШũŸƚШƓĲƖŔŸĬŸƚШĬĲШƚĲƕƨŖċЯШũŸШƕƨĲШ

ƓƖĲĦċƖŔǍċШũŸƚШĲůƓũĲŸƚЮ 

ÑċĤũċЮ ҊдЮΧЮÂƖŸĬƨĦĦŔŹŰЮċŊƖŖĦŸũċЮĲŰЮxċЮ]ƨċŢŔƖċц[ƨĲŰƣĲжЮ? ÂдЮÑĲƖƖŔĬċƣċеЮΥΣΤΨд 

9ƨũƣŔƻŸ 
ÂƖŸĬƨĦĦŔŹŰШ
ыƣŸŰĲũċĬċƚь 

ÅĲŰĬŔůŔĲŰƣŸШ 
ыƣŸŰĲũċĬċƚоőĲĦƣČƖĲċь 

òƨĦċ ΞΥЮΥΟΣЯΜΜ ΦЯΤΟ 
őƨǃċůċ ΝΦЮΣΡΞЯΡΜ ΥЯΟΟ 
~ċŖǍ ΝΣЮΟΝΣЯΡΜ ΝЯΠΦ 
ÂũČƣċŰŸ ΝΞЮΥΦΡЯΣΝ ΡЯΣΥ 
¥ċůĲ ΝΜЮΝΟΜЯΜΜ ΝΞЯΦΤ 

xċШƓƖŸĬƨĦĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШƓƖĲƚĲŰƣċШċũƣċШƻƨũŰĲƖċĤŔũŔĬċĬШĦũŔůČƣŔĦċШǃШƨŰċШĤċŢċШ

ƓƖŸĬƨĦƣŔƻŔĬċĬЯШċŉĲĦƣċŰĬŸШĬŔƖĲĦƣċůĲŰƣĲШũċШƚĲŊƨƖŔĬċĬШŰƨƣƖŔĦŔŸŰċũШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮШ



 

ΝΜΜ 
 

xċШƓƖŸĬƨĦĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШƓŸƖШőċĤŔƣċŰƣĲШĲƚШĬĲШΝΦΞШťŊЯШĲƚĦċƚċůĲŰƣĲШƨŰШƣĲƖĦŔŸШĬĲũШ

ƓƖŸůĲĬŔŸШŰċĦŔŸŰċũШĬĲШΡΣΝШťŊШыÖÂÅ ЯШΞΜΞΝьЮШEƚƣċШĬĲǯĦŔĲŰĦŔċШƓƖŸĬƨĦƣŔƻċШŸĤũŔŊċШċШũċƚШ

ŉċůŔũŔċƚШċШĬĲƓĲŰĬĲƖШĬĲШŔŰŊƖĲƚŸƚШůŸŰĲƣċƖŔŸƚШŔŰĲƚƣċĤũĲƚШƓċƖċШũċШĦŸůƓƖċШĬĲШċũŔůĲŰƣŸƚЯШ

ƓĲƖƓĲƣƨċŰĬŸШũċШŔŰƚĲŊƨƖŔĬċĬШŰƨƣƖŔĦŔŸŰċũЮ 

EũШƚƨĤƚĲĦƣŸƖШŔŰĬƨƚƣƖŔċũШĲƚШƓƖČĦƣŔĦċůĲŰƣĲШŔŰĲǂŔƚƣĲŰƣĲШŉƨĲƖċШĬĲШũċШƓƖŸĬƨĦĦŔŹŰШ

ůŔŰĲƖŸрĲŰĲƖŊĳƣŔĦċЮШ[ƨĲШĬĲũШΜЯΣӖШĲŰШĲũШΞΜΞΠЯШŉƖĲŰƣĲШċũΝΜЯΝӖШĲŰШĲũШŰŔƻĲũШŰċĦŔŸŰċũШы?  EЯШ

ΞΜΞΡьЮШxċШĦŸŰƚƣƖƨĦĦŔŹŰШƚŔŊƨĲШĦŔĦũŸƚШĦŸƖƣŸƚШĬĲШŔŰƻĲƖƚŔŹŰШĲŰШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲĤŔĬŸШċШũŸƚШ

ĲƚƓŸƖČĬŔĦŸƚШ ĬĲƚċƖƖŸũũŸƚШ ƻŔċũĲƚШ ŸШ ƓƖŸǃĲĦƣŸƚШ ĲǂƣƖċĦƣŔƻŸƚЯШ ƚŔŰШ ĬĲƚċƖƖŸũũċƖШ ƨŰШ

ĲŰĦċĬĲŰċůŔĲŰƣŸШƓƖŸĬƨĦƣŔƻŸШƖŸĤƨƚƣŸШĬĲШŰŔƻĲũШƖĲŊŔŸŰċũЮШxċШŉċũƣċШĬĲШƨŰċШŔŰĬƨƚƣƖŔċШĬĲШ

ƣƖċŰƚŉŸƖůċĦŔŹŰШũŔůŔƣċШĲũШƨƚŸШĬĲШũċШůċŰŸШĬĲШŸĤƖċШũŸĦċũШǃШũċШŊĲŰĲƖċĦŔŹŰШĬĲШƻċũŸƖШċŊƖĲŊċĬŸШ

ċШũċШůċƣĲƖŔċШƓƖŔůċЮ 

EƚƣĲШĦŸŰŢƨŰƣŸШĬĲШƚĲƖƻŔĦŔŸƚШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШĲũШƚĲŊƨŰĬŸШƖĲŰŊũŹŰШĬĲШŔůƓŸƖƣċŰĦŔċШ

ĬĲƓċƖƣċůĲŰƣċũЯШĦŸŰШƨŰШĬĲƚĲůƓĲŶŸШĬĲũШΝΠЯΠӖШŉƖĲŰƣĲШċũШΝΥЯΦӖШĬĲũШŰċĦŔŸŰċũШы?  EЯШ

ΞΜΞΡьЮШШEƚƣĲШƚĲШőċШĦŸŰƚŸũŔĬċĬŸШĲŰШĲũШƓƖŔŰĦŔƓċũШƖĲĦĲƓƣŸƖШĬĲШũċШůċŰŸШĬĲШŸĤƖċШŔŰŉŸƖůċũЯШĲŰШ

ĲũШƕƨĲШũċƚШċĦƣŔƻŔĬċĬĲƚШĦŸůŸШĲũШůŸƣŸƣċǂŔƚůŸЯШĲũШĦŸůĲƖĦŔŸШŔŰŉŸƖůċũШǃШũċƚШċƖƣĲƚċŰŖċƚШĬĲШ

ũċƚШůƨŢĲƖĲƚШìċǃƨƨЯШĬŸůŔŰċŰШũċШĲĦŸŰŸůŖċШĬŔċƖŔċЮШ 

xċШċĦƣŔƻŔĬċĬШƣƨƖŖƚƣŔĦċШĲƻŔĬĲŰĦŔċШĦŸůƓŸƖƣċůŔĲŰƣŸƚШĬĲШŔŰĲƚƣċĤŔũŔĬċĬЮШEŰШΞΜΞΠШũċШ

ũŔĦĲŰĦŔċШĬĲШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲƚƣŔŰċĬċШċШċũŸŢċůŔĲŰƣŸШĦċǃŹШƨŰШΡΤЯΡӖбШƓĲƖŸШƓċƖċШċŊŸƚƣŸШĬĲШ

ΞΜΞΡШĲũШČƖĲċШċƓƖŸĤċĬċШċĦƨůƨũċĬċШċƨůĲŰƣŹШƨŰШΤΡΣЯΦӖШƖĲƚƓĲĦƣŸШċũШůŔƚůŸШƓĲƖŔŸĬŸШĬĲũШ

ċŶŸШ ċŰƣĲƖŔŸƖЯШũŸШ ƕƨĲШ ĬċШ ĦƨĲŰƣċШ ĬĲШ ŔŰƻĲƖƚŔŸŰĲƚШ ƓƨŰƣƨċũĲƚЯШ ĲƚƣŔůƨũċĬċƚШ ƓŸƖШ ũċƚШ

ĲǂƓĲĦƣċƣŔƻċƚШĬĲũШůĲƖĦċĬŸШы?  EЯШΞΜΞΡьЮ 

EũШƣƨƖŔƚůŸШŔŰƣĲƖŰċĦŔŸŰċũШĲŰШxċШ]ƨċŢŔƖċШĲƚШƣŸĬċƻŖċШũŔůŔƣċĬŸЮШEŰШΞΜΞΠШƚŸũŸШĲũШΜЯΞΜӖШ

ĬĲШũŸƚШƻŔƚŔƣċŰƣĲƚШŰŸШƖĲƚŔĬĲŰƣĲƚШĬĲũШƓċŖƚШċƖƖŔĤŹШċũШĬĲƓċƖƣċůĲŰƣŸЮШ ШƓĲƚċƖШĬĲШĲƚƣŸЯШũċШ

ƣĲŰĬĲŰĦŔċШĲŰƣƖĲШΞΜΞΟШǃШΞΜΞΠШůƨĲƚƣƖċШƨŰШĦƖĲĦŔůŔĲŰƣŸШĲŰШĲũШǰƨŢŸШĬĲШƻŔċŢĲƖŸƚЯШũŸШƕƨĲШ

ŔŰĬŔĦċШĲũШŔŰƣĲƖĳƚШƓŸƖШũŸƚШċƣƖċĦƣŔƻŸƚШĦƨũƣƨƖċũĲƚШǃШŰċƣƨƖċũĲƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШы~f 9fÑЯШΞΜΞΡьЮШ Ш

ƓĲƚċƖШĬĲũШƓŸƣĲŰĦŔċũШŊĲŸŊƖČǯĦŸЯШĲũШƣƨƖŔƚůŸШċƩŰШŰŸШƚĲШĦŸŰƚŸũŔĬċШƓŸƖШƓƖŸĤũĲůċƚШĬĲШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũЯШĦŸŰĲĦƣŔƻŔĬċĬШǃШƚĲŊƨƖŔĬċĬЯШũŸШƕƨĲШũŔůŔƣċШƚƨШƖŸũШĦŸůŸШŊĲŰĲƖċĬŸƖШĬĲШ

ĲůƓũĲŸШŉŸƖůċũЮ 



 

ΝΜΝ 
 

EũШċĦĦĲƚŸШċШũŸƚШĬĲƖĲĦőŸƚШƚŸĦŔċũĲƚШĲƚШĬĲƚŔŊƨċũЮШEŰШĲĬƨĦċĦŔŹŰЯШĲũШċŰċũŉċĤĲƣŔƚůŸШ

ĲƚШĬĲũШΞΥӖШĲŰШǍŸŰċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚШы?  EЯШΞΜΞΞьШǃШũċШƣċƚċШĬĲШċũŉċĤĲƣŔǍċĦŔŹŰШìċǃƨƨШ

ĲƚШĬĲШƚŸũŸШĲũШΟΣЮΞӖШы?  EЯШΞΜΝΥьЮШEƚƣĲШƖĲǍċŊŸШĲĬƨĦċƣŔƻŸШĲƚШƨŰШĦƨĲũũŸШĬĲШĤŸƣĲũũċШƓċƖċШĲũШ

ĬĲƚċƖƖŸũũŸШĬĲШĦċƓŔƣċũШőƨůċŰŸШǃШũŔůŔƣċШũċШĦċƓċĦŔĬċĬШĬĲШũċШƓŸĤũċĦŔŹŰШƓċƖċШċĦĦĲĬĲƖШċШ

ĲůƓũĲŸƚШŉŸƖůċũĲƚШǃШƓƖŸĬƨĦƣŔƻŸƚЮШxċƚШĤċŢċƚШƣċƚċƚШĬĲШċƚŔƚƣĲŰĦŔċШĲƚĦŸũċƖШĬĲũШƓƨĲĤũŸШ

ìċǃƨƨЯШ ƕƨĲШ ĦċĲŰШ ċũШ ΞΥӖШ ĲŰШ ƚĲĦƨŰĬċƖŔċШ ы9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ 9ŔĲŰƣŖǯĦċЯШ ΞΜΞΡьЯШ

ĬĲůƨĲƚƣƖċŰШƕƨĲШĲũШƚŔƚƣĲůċШĲĬƨĦċƣŔƻŸШŰŸШĲƚШƓĲƖƣŔŰĲŰƣĲШŰŔШċĦĦĲƚŔĤũĲШǃШƓĲƖƓĲƣƩċШĲũШĦŔĦũŸШ

ĬĲШƓŸĤƖĲǍċШǃШĲǂĦũƨƚŔŹŰШƚŸĦŔċũЮШEŰШƚċũƨĬЯШũċШƓƖĲƻċũĲŰĦŔċШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШĦƖŹŰŔĦċШыƖĲƣƖċƚŸШ

ĲŰШƣċũũċьШĲŰШÖƖŔĤŔċШċũĦċŰǍċШĲũШΠΝЮΝӖШыE Éf ЯШΞΜΝΡьЯШƣƖŔƓũŔĦċŰĬŸШĲũШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũЯШũŸШ

ƕƨĲШĲƚШƨŰШŔŰĬŔĦċĬŸƖШĬĲШũċШŉċũũċШƚŔƚƣĳůŔĦċШĲŰШĲũШċĦĦĲƚŸШċũШċŊƨċШǃШċШũŸƚШċũŔůĲŰƣŸƚЮ 

xċШƚŔƣƨċĦŔŹŰШĬĲũШůĲƖĦċĬŸШũċĤŸƖċũШĲƚШĲũШƖĲǰĲŢŸШĬĲШũċШĬĲƚċƖƣŔĦƨũċĦŔŹŰШƓƖŸĬƨĦƣŔƻċШ

ƖĲŊŔŸŰċũЮШxċШƣċƚċШĬĲШĬĲƚĲůƓũĲŸШĲƚШĬĲũШΝΠЮΡӖШŉƖĲŰƣĲШċũШΥЮΠӖШĲŰШũŸШŰċĦŔŸŰċũШы?  EЯШ

ΞΜΞΡьЮШxŸШůČƚШĦƖŖƣŔĦŸШĲƚШũċШĦċũŔĬċĬШĬĲũШĲůƓũĲŸЯШĬċĬŸШƕƨĲШũċШůċǃŸƖŖċШĬĲШũŸƚШƣƖċĤċŢŸƚШƚĲШ

ĲŰĦƨĲŰƣƖċŰШĲŰШĲũШƚĲĦƣŸƖШŔŰŉŸƖůċũШŸШĬĲШƚƨĤƚŔƚƣĲŰĦŔċЯШũŸШƕƨĲШŔůƓŔĬĲШũċШċĦƨůƨũċĦŔŹŰШĬĲШ

ĦċƓŔƣċũШǃШĦŔĲƖƖċШũċƚШƓƨĲƖƣċƚШƓċƖċШĲũШƚċũƣŸШőċĦŔċШũċШŉŸƖůċũŔĬċĬЮ 

EũШĬĲƓċƖƣċůĲŰƣŸШƖĲŊŔƚƣƖċШΝΟЮΝΞΡШĲůƓƖĲƚċƚШċĦƣŔƻċƚШĲŰШΞΜΞΠЮШxċШĦŸŰĦĲŰƣƖċĦŔŹŰШ

ĲŰШĦŸůĲƖĦŔŸЯШċũŸŢċůŔĲŰƣŸШǃШƚĲƖƻŔĦŔŸƚШĬĲШĦŸůŔĬċШƖĲƻĲũċШƨŰċШĲƚƣƖƨĦƣƨƖċШĲůƓƖĲƚċƖŔċũШ

ĦĲŰƣƖċĬċШĲŰШƚĲĦƣŸƖĲƚШĬĲШĤċŢċШĦŸůƓũĲŢŔĬċĬШĲĦŸŰŹůŔĦċШы9ČůċƖċШĬĲШ9ŸůĲƖĦŔŸШĬĲШxċШ

]ƨċŢŔƖċЯШΞΜΞΠьЮШxċШũŔůŔƣċĬċШƓƖĲƚĲŰĦŔċШĬĲШĲůƓƖĲƚċƚШůċŰƨŉċĦƣƨƖĲƖċƚШŸШċŊƖŖĦŸũċƚШŔůƓŔĬĲШ

ƕƨĲШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ĦŸŰƚŸũŔĬĲШ ĦċĬĲŰċƚШ ĬĲШ ƻċũŸƖШ ĬŔƻĲƖƚŔǯĦċĬċƚШ ǃШ ƖĲĬƨĦĲШ ũċƚШ

ƓŸƚŔĤŔũŔĬċĬĲƚШĬĲШĲůƓũĲŸШŉŸƖůċũШǃШƚŸƚƣĲŰŔĬŸЮ 

EũШũŔůŔƣċĬŸШċĦĦĲƚŸШċШĲůƓũĲŸƚШĬĲШċũƣċШĦƨċũŔǯĦċĦŔŹŰШǃШũċШĲƚĦċƚċШŸŉĲƖƣċШĬĲШ

ƻċĦċŰƣĲƚШŉŸƖůċũĲƚШĲŰШĲũШƚĲĦƣŸƖШƓƖŔƻċĬŸШƚŸŰШĦŸŰƚĲĦƨĲŰĦŔċƚШĬŔƖĲĦƣċƚШĬĲũШŉƖċĦċƚŸШĲŰШũċШ

ĬŔƻĲƖƚŔǯĦċĦŔŹŰШĲĦŸŰŹůŔĦċЮШxċШĬĲƓĲŰĬĲŰĦŔċШĬĲШũċШċũĤċŶŔũĲƖŖċШŸШĬĲũШƓċƚƣŸƖĲŸШƓċƖċШũŸƚШ

őŸůĤƖĲƚШǃШũċШƻĲŰƣċШĬĲШċƖƣĲƚċŰŖċƚШƓċƖċШũċƚШůƨŢĲƖĲƚШы9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ9ŔĲŰƣŖǯĦċЯШΞΜΞΡьШ

ƚƨĤƖċǃċШũċШĤċŢċШƓƖŸĬƨĦƣŔƻŔĬċĬШĬĲШũċШĲƚƣƖƨĦƣƨƖċШũċĤŸƖċũЮШEƚƣċШƚŔƣƨċĦŔŹŰШŰŸШƚŸũŸШƓƖĲĦċƖŔǍċШ

ũċШƻŔĬċШĬĲũШƣƖċĤċŢċĬŸƖЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШũŔůŔƣċШũċШĤċƚĲШĬĲШĦŸŰƣƖŔĤƨǃĲŰƣĲƚШǃШũċШĦċƓċĦŔĬċĬШ



 

ΝΜΞ 
 

ĬĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ƓċƖċШ ǯŰċŰĦŔċƖШ ƚƨШ ƓƖŸƓŔŸШ ĬĲƚċƖƖŸũũŸШ ƚŸĦŔċũЯШ ůċŰƣĲŰŔĲŰĬŸШ ũċШ

ĬĲƓĲŰĬĲŰĦŔċШĬĲШũċƚШƣƖċŰƚŉĲƖĲŰĦŔċƚШŰċĦŔŸŰċũĲƚЮ 

EũШƓŸƖĦĲŰƣċŢĲШĬĲШĲůƓƖĲƚċƚШĲŰШxċШ]ƨċŢŔƖċЯШĦũċƚŔǯĦċĬŸШƓŸƖШƣċůċŶŸЯШĲƻŔĬĲŰĦŔċШƨŰċШ

ĲƚƣƖƨĦƣƨƖċШĲůƓƖĲƚċƖŔċũШĲǂƣƖĲůċĬċůĲŰƣĲШƓŸũċƖŔǍċĬċШǃШĬŸůŔŰċĬċШƓŸƖШũċƚШƨŰŔĬċĬĲƚШ

ƓƖŸĬƨĦƣŔƻċƚШƨŰŔƓĲƖƚŸŰċũĲƚШÉĲŊƩŰШĲũШfŰŉŸƖůĲШÉŸĦŔŸĲĦŸŰŹůŔĦŸШΞΜΞΠШĬĲШũċШ9ČůċƖċШĬĲШ

9ŸůĲƖĦŔŸШĬĲШxċШ]ƨċŢŔƖċЯШĦŸŰШĬċƣŸƚШĬĲũШÅĲŊŔƚƣƖŸШ×ŰŔĦŸШEůƓƖĲƚċƖŔċũШǃШÉŸĦŔċũШыÅÖEÉьШċШ

ĦŸƖƣĲШĬĲШΞΜΞΠЯШĲũШΦΥЯΡӖШĬĲШũċƚШĲůƓƖĲƚċƚШƚŸŰШĬĲШƣŔƓŸШůŔĦƖŸЮШ 

ΠЮΝЮΟЮ ÂŸĤƖĲǍċШǃШĬĲƚŔŊƨċũĬċĬ 

EŰШxċШ]ƨċŢŔƖċШũċШƓŸĤũċĦŔŹŰШĲŰШĦŸŰĬŔĦŔŹŰШĬĲШƓŸĤƖĲǍċШůŸŰĲƣċƖŔċШŉƨĲШĬĲũШΣΡЯΤӖШǃШ

ĲŰШ9ŸũŸůĤŔċШĬĲũШΟΡЯΥӖШĬĲШũċШƓŸĤũċĦŔŹŰШĲƚƣČШĲŰШƚŔƣƨċĦŔŹŰШĬĲШƓŸĤƖĲǍċШůŸŰĲƣċƖŔċШы?  EЯШ

ΞΜΞΠьЮШxċШŔŰĦŔĬĲŰĦŔċШůƨŰŔĦŔƓċũШĬĲШũċШƓŸĤƖĲǍċШůƨũƣŔĬŔůĲŰƚŔŸŰċũШůƨĲƚƣƖċШƕƨĲШũŸƚШ

ůƨŰŔĦŔƓŔŸƚШ ĦŸŰШ ůċǃŸƖШ ƖƨƖċũŔĬċĬШ ĬŔƚƓĲƖƚċШ ǃШ ƓƖĲƚĲŰĦŔċШ ŔŰĬŖŊĲŰċШ ĦŸŰĦĲŰƣƖċŰШ ũċƚШ

ƓƖŔƻċĦŔŸŰĲƚШ ůČƚШ ċũƣċƚЯШ ƨŰШ ƓċƣƖŹŰШ ƕƨĲШ ĦŸŔŰĦŔĬĲШ ĦŸŰШ ũċШ ƓĲƖƚŔƚƣĲŰĦŔċШ ĬĲШ ĤƖĲĦőċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШ őŔƚƣŹƖŔĦċƚШ ы?  EЯШ ΞΜΞΡьЮШ EƚƣċШ ĬĲƚŔŊƨċũĬċĬШ ĲƚШ ŔŰőĲƖĲŰƣĲШ ċũШ ůŸĬĲũŸШ

ĲǂƣƖċĦƣŔƻŸЯШƕƨĲШŰŸШƚĲШċƖƣŔĦƨũċШĦŸŰШũċƚШċĦƣŔƻŔĬċĬĲƚШũŸĦċũĲƚШǃШĬĲŢċШũċƚШĲǂƣĲƖŰċũŔĬċĬĲƚШ

ŰĲŊċƣŔƻċƚШыċůĤŔĲŰƣċũĲƚЯШƚŸĦŔċũĲƚьШċШũċƚШĦŸůƨŰŔĬċĬĲƚЮШEũШĦŸĲǯĦŔĲŰƣĲШĬĲШ]ŔŰŔЯШƕƨĲШůŔĬĲШ

ũċШĬĲƚŔŊƨċũĬċĬЯШĲƚШĬĲũШΜЯΡΡΠбШůŔĲŰƣƖċƚШƕƨĲШĲũШŰċĦŔŸŰċũШĲƚШĬĲũШΜЯΡΝΤШы?  EЯШΞΜΞΞьЮШ 

xċШĬĲƚŔŊƨċũĬċĬШĲĦŸŰŹůŔĦċШĲƚШĲũШƖĲƚƨũƣċĬŸШĬĲШũċШĲƚƣƖƨĦƣƨƖċШĬƨċũŔƚƣċШĬĲШxċШ

]ƨċŢŔƖċЯШĦŸŰШƨŰШƚĲĦƣŸƖШĲǂƣƖċĦƣŔƻŸШůŸĬĲƖŰŸШǃШŊũŸĤċũŔǍċĬŸЯШǃШƨŰċШĲĦŸŰŸůŖċШƚŸĦŔċũШĬĲШ

ƚƨĤƚŔƚƣĲŰĦŔċШůċƖŊŔŰċĬċЮШxċШĬŔƚƣƖŔĤƨĦŔŹŰШŔŰĲƕƨŔƣċƣŔƻċШĬĲШŸƓŸƖƣƨŰŔĬċĬĲƚШǃШĬĲШĬĲƖĲĦőŸƚШ

ĦŸŰĬĲŰċШċШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШċŉƖŸŊƨċŢŔƖċƚШċШĲŰŉƖĲŰƣċƖШƨŰċШƓŸĤƖĲǍċШĲǂƣƖĲůċЯШΟЮΣШ

ƻĲĦĲƚШůČƚШċũƣċШƕƨĲШũċШůĲĬŔċШŰċĦŔŸŰċũШы9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ9ŔĲŰƣŖǯĦċЯШΞΜΞΡьШǃШƕƨĲШ

ƓĲƖƓĲƣƩċШũċШŔŰŢƨƚƣŔĦŔċШőŔƚƣŹƖŔĦċЮ 

xċШ]ƨċŢŔƖċШĲŰŉƖĲŰƣċШƨŰċШƓƖĲƚŔŹŰШőƨůċŰŔƣċƖŔċШƚŸƚƣĲŰŔĬċШƕƨĲШƚƨƓĲƖċШĦŸŰШĦƖĲĦĲƚШ

ƚƨШĦċƓċĦŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũЯШĬĲƖŔƻċĬċШƣċŰƣŸШĬĲШũċШůŔŊƖċĦŔŹŰШƻĲŰĲǍŸũċŰċШуƕƨĲШċũĦċŰǍŹШ

ũŸƚШ ΝΣΠЮΜΦΡШ ĦŔƨĬċĬċŰŸƚШ ƓċƖċШ ΞΜΞΟЯШ ƚĲŊƩŰШ ~ŔŊƖċĦŔŹŰШ 9ŸũŸůĤŔċуШĦŸůŸШ ĬĲũШ

ĬĲƚƓũċǍċůŔĲŰƣŸШŔŰƣĲƖŰŸЯШƕƨĲШƚƨůċШΝΣΟЮΝΟΜШƻŖĦƣŔůċƚШƖĲŊŔƚƣƖċĬċƚШőċƚƣċШΞΜΞΡШĲŰШĲũШ

ÅĲŊŔƚƣƖŸШ×ŰŔĦŸШĬĲШéŖĦƣŔůċƚШыĲŰШċĬĲũċŰƣĲЯШÅÖéьЮШ 



 

ΝΜΟ 
 

EƚƣċШ ĬŸĤũĲШ ĬŔŰČůŔĦċШ ŔŰĦƖĲůĲŰƣċШ ũċШ ĬĲůċŰĬċШ ƚŸĤƖĲШ ƚĲƖƻŔĦŔŸƚШ ĲƚĲŰĦŔċũĲƚЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШƚċũƨĬШǃШĲĬƨĦċĦŔŹŰЯШƚŔƚƣĲůċƚШƕƨĲШǃċШŸƓĲƖċŰШĦŸŰШĤƖĲĦőċƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ċƚŸĦŔċĬċƚШ ċШ ũċШ ĬŔƚƓĲƖƚŔŹŰШ ƣĲƖƖŔƣŸƖŔċũЯШ ũċШ ŉċũƣċШ ĬĲШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ǃШ ũċШ ũŔůŔƣċĬċШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƓĲƖƚŸŰċũШĦƨċũŔǯĦċĬŸЮШEũШƖĲƚƨũƣċĬŸШĲƚШƨŰċШĦŸůƓĲƣĲŰĦŔċШĦƖĲĦŔĲŰƣĲШƓŸƖШ

ƖĲĦƨƖƚŸƚШ ĲƚĦċƚŸƚЯШ ĬŸŰĬĲШ ƓŸĤũċĦŔŸŰĲƚШ őŔƚƣŹƖŔĦċůĲŰƣĲШ ƻƨũŰĲƖċĤũĲƚШ ĦŸůƓċƖƣĲŰШ

ĲƚƓċĦŔŸƚШ ǃШ ŰĲĦĲƚŔĬċĬĲƚШ ĦŸŰШ ŰƨĲƻŸƚШ ŊƖƨƓŸƚШ ĲŰШ ĦŸŰĬŔĦŔŹŰШ ĬĲШ ůŸƻŔũŔĬċĬЯШ ũŸШ ƕƨĲШ

ƓƖŸŉƨŰĬŔǍċШƣĲŰƚŔŸŰĲƚШƚŸĦŔċũĲƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚЮ 

ÖŰċШĦŸůƓƖĲŰƚŔŹŰШőŸũŖƚƣŔĦċШĬĲШũċШĲƚƣƖƨĦƣƨƖċШĲǂŔŊĲШƕƨĲШũċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ

ƚŸƚƣĲŰŔĤũĲƚШƖĲĦŸŰŸǍĦċŰШũċШċƨƣŸŰŸůŖċШƣĲƖƖŔƣŸƖŔċũШǃШĦƨũƣƨƖċũШĬĲШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШǃШ

ċŉƖŸŊƨċŢŔƖŸƚЮШxċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĬĲĤĲŰШŔƖШůČƚШċũũČШĬĲШũċШċƚŔƚƣĲŰĦŔċЯШŉŸƖƣċũĲĦŔĲŰĬŸШũċШ

ŊŸĤĲƖŰċŰǍċШũŸĦċũШǃШũŸƚШƚŔƚƣĲůċƚШĬĲШŢƨƚƣŔĦŔċШƓƖŸƓŔċЯШċƚĲŊƨƖċŰĬŸШƕƨĲШũċƚШƚŸũƨĦŔŸŰĲƚШ

ƓƖŸƻĲŰŊċŰШĬĲШũċШċƖƣŔĦƨũċĦŔŹŰШĲŰƣƖĲШĲũШƚċĤĲƖШċŰĦĲƚƣƖċũШǃШũċШŊĲƚƣŔŹŰШƣĳĦŰŔĦċЮ 

EũШƓƖŔŰĦŔƓċũШĬĲƚċŉŖŸШĲƚШũċШĬŔƚƓŸƚŔĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШũċШƖĲŰƣċШĲǂƣƖċĦƣŔƻċШőċĦŔċШũċШ

ŔŰƻĲƖƚŔŹŰШƚŸĦŔċũШǃШƓƖŸĬƨĦƣŔƻċЮШxċШĤċŢċШĦċƓċĦŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũШƓċƖċШĲŢĲĦƨƣċƖШƓƖŸǃĲĦƣŸƚШ

ĬĲШĬĲƚċƖƖŸũũŸШƚŸƚƣĲŰŔĤũĲШǃШũċШƖĲĦƨƖƖĲŰƣĲШĬĲƚƻŔċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШƚŸŰШũŸƚШůċǃŸƖĲƚШ

ŸĤƚƣČĦƨũŸƚЮШxċШŔŰƻĲƖƚŔŹŰШƚĲШĲŰŉŸĦċШĲŰШƓƖŸǃĲĦƣŸƚШĬĲШĦŸƖƣŸШƓũċǍŸШĲŰШũƨŊċƖШĬĲШŊĲŰĲƖċƖШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƕƨĲШƚŸƚƣĲŰŊċШĲũШĬĲƚċƖƖŸũũŸШőƨůċŰŸЮ 

EŰШũċШĲĦŸŰŸůŖċШũŸƚШĬĲƚċŉŖŸƚШƚĲШĦŸŰĦĲŰƣƖċŰШĲŰШũċШĬŔƻĲƖƚŔǯĦċĦŔŹŰШƓƖŸĬƨĦƣŔƻċЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШĲŰШůŸůĲŰƣŸƚШĬĲШũċШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċШőċĦŔċШĲŰĲƖŊŖċШũŔůƓŔċƚШыĲŹũŔĦċЯШ

ŉŸƣŸƻŸũƣċŔĦċЯШ őŔĬƖŸŊĲŰŸШ ƻĲƖĬĲЯШ ĲƣĦЮьШ ƕƨĲШ ƓĲƖůŔƣċŰШ ƚƨƓĲƖċƖШ ũċШ ƓƖŸĬƨĦĦŔŹŰШ ĬĲШ

őŔĬƖŸĦċƖĤƨƖŸƚШǃШĦċƖĤŹŰЯШũŸШƕƨĲШƖĲƕƨŔĲƖĲШƨŰċШŔŰƣĲƖƻĲŰĦŔŹŰШŉŸĦċũŔǍċĬċШƓċƖċШƚƨƓĲƖċƖШũċƚШ

ĤċƖƖĲƖċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĲǂŔƚƣĲŰƣĲƚЮ 

 

 

 



 

ΝΜΠ 
 

ÑċĤũċЮ ҊдЮΨЮxŸƚЮĬĲƚċŉŖŸƚЮƚĲĦƣŸƖŔċũĲƚЮĲŰЮxċЮ]ƨċŢŔƖċц[ƨĲŰƣĲжЮ9ŸůŔƚŔŹŰЮ ƚĲƚŸƖċЮ9ŔĲŰƣŖǯĦċЮшЮÉƨĤĦŸůŔƚŔŹŰЮċŉƖŸеЮΥΣΥΨЮǃЮ
?  EеЮΥΣΥΨд 

ÉĲĦƣŸƖШĦƖŖƣŔĦŸ ?ĲƚċŉŖŸШƓĲƖƚŔƚƣĲŰƣĲ EŰŉŸƕƨĲШĬĲШŔŰƣĲƖƻĲŰĦŔŹŰШƓċƖċШũċШ
ůĲŢŸƖċ 

~ŔŰĲƖŸШтШEŰĲƖŊĳƣŔĦŸЮШ ÑƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċШ
ŢƨƚƣċШǃШƚŸƚƣĲŰŔĤũĲЮ 

ÅĲĲůƓũċǍċƖШũċШƓƖŸĬƨĦĦŔŹŰШĬĲũШŊċƚШǃШ
ĬĲũШĦċƖĤŹŰЮ 

ŊƖŸƓĲĦƨċƖŔŸЮ 

EũĲƻċƖШũċШƓƖŸĬƨĦƣŔƻŔĬċĬШ
ċŊƖŖĦŸũċШǃШůŔƣŔŊċƖШũċШ
ƻƨũŰĲƖċĤŔũŔĬċĬШ
ĦũŔůČƣŔĦċЮ 

fŰƻĲƖƚŔŹŰШĲŰШůŔĦƖŸрƖŔĲŊŸЯШĬĲƚċƖƖŸũũŸШ
ĬĲШĦċĬĲŰċƚШĬĲШƻċũŸƖШĦŸƖƣċƚШǃШ
ċƚŔƚƣĲŰĦŔċШƣĳĦŰŔĦċШƓċƖċШũċШƚŸĤĲƖċŰŖċШ
ċũŔůĲŰƣċƖŔċЮ 

xċĤŸƖċũШыŉŸƖůċũь 
7ċŢċƖШũċШƣċƚċШĬĲШ
ŔŰŉŸƖůċũŔĬċĬШǃШĲũШ
ĬĲƚĲůƓũĲŸШыΝΠЮΡӖьЮ 

fŰĦĲŰƣŔƻŸƚШċШũċШŉŸƖůċũŔǍċĦŔŹŰЯШ
ĦċƓċĦŔƣċĦŔŹŰШƣĳĦŰŔĦċШƓĲƖƣŔŰĲŰƣĲШǃШ
ŉŸůĲŰƣŸШĬĲШĦŸŸƓĲƖċƣŔƻċƚШĳƣŰŔĦċƚШ
ƓƖŸĬƨĦƣŔƻċƚЮ 

ÉċũƨĬШǃШĲĬƨĦċĦŔŹŰ 

ÉƨƓĲƖċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ
ĦƖŹŰŔĦċШŸШƖĲƣƖċƚŸШĲŰШ
ƣċũũċШыΠΝЮΝӖьШǃШĲũШ
ċŰċũŉċĤĲƣŔƚůŸШыΞΥӖьЮ 

]ċƚƣŸШƚŸĦŔċũШĤũŔŰĬċĬŸШĦŸŰƣƖċШũċШ
ĦŸƖƖƨƓĦŔŹŰШǃШĲŢĲĦƨĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШ
őŖĬƖŔĦŸƚШǃШĲĬƨĦċƣŔƻŸƚШĦŸŰШĲŰŉŸƕƨĲШ
ĬĲШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũЮ 

 
xċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШċŉƖŸŊƨċŢŔƖċƚШőċŰШƚŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШĲǂĦũƨŔĬċƚШĬĲШ

ũŸƚШ ĤĲŰĲǯĦŔŸƚШ ĬĲũШ ĦƖĲĦŔůŔĲŰƣŸЯШ ƚŸůĲƣŔĬċƚШ ċШ ƓŸũŖƣŔĦċƚШ ċƚŔƚƣĲŰĦŔċũŔƚƣċƚШ ƕƨĲШ ŰŸШ

ƖĲĦŸŰŸĦĲŰШ ƓũĲŰċůĲŰƣĲШ ƚƨƚШ ĬĲƖĲĦőŸƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ ǃШ ĦƨũƣƨƖċũĲƚЮШ xċШ ƓŸĤƖĲǍċЯШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШǃШũċШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШƚŸŰШƖĲǰĲŢŸƚШĬĲШƨŰċШĲƚƣƖƨĦƣƨƖċШĲĦŸŰŹůŔĦċШƕƨĲШ

ƓƖŔŸƖŔǍċШĲũШĦċƓŔƣċũШƚŸĤƖĲШũċШƻŔĬċЮ 

ÉŔШ ĤŔĲŰШ ũċƚШ ƖĲŊċũŖċƚШ ĬĲƖŔƻċĬċƚШ ĬĲШ ũċШ ĲǂƓũŸƣċĦŔŹŰШ ĬĲШ ĦċƖĤŹŰШ ǃШ ŊċƚШ őċŰШ

ƖĲƓƖĲƚĲŰƣċĬŸШ ŔŰŊƖĲƚŸƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚШ ƓċƖċШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸЯШ ƚƨШ ŔůƓċĦƣŸШ őċШ ƚŔĬŸШ

ŔŰƚƨǯĦŔĲŰƣĲШƓċƖċШƖĲƻĲƖƣŔƖШĲũШƖĲǍċŊŸШőŔƚƣŹƖŔĦŸЯШĬĲĤŔĬŸШċШƓƖŸĤũĲůċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШ

ĦŸƖƖƨƓĦŔŹŰЯШ ůċũċШ ŊĲƚƣŔŹŰШǃШ ŉƖċŊůĲŰƣċĦŔŹŰШ ŔŰƚƣŔƣƨĦŔŸŰċũЮШ EŰШ ĦŸŰƚĲĦƨĲŰĦŔċЯШ ũŸƚШ

ƓƖŸŉƨŰĬŸƚШĦċůĤŔŸƚШĲĦŸŰŹůŔĦŸƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚШŔůƓƨũƚċĬŸƚШƓŸƖШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШŰŸШƚĲШ

őċŰШƣƖċĬƨĦŔĬŸШĲŰШůĲŢŸƖċƚШĲŰШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШƚŔŰŸШƕƨĲШőċŰШ

ĦŸŰƣƖŔĤƨŔĬŸШċШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШƓŸĤƖĲǍċШǃШĲǂĦũƨƚŔŹŰЯШũċШ

ƓĳƖĬŔĬċШĬĲШůĲĬŔŸƚШĬĲШƻŔĬċШƣƖċĬŔĦŔŸŰċũĲƚШǃШƨŰċШċũƣċШƻƨũŰĲƖċĤŔũŔĬċĬШŰƨƣƖŔĦŔŸŰċũШĲŰШũċШŰŔŶĲǍШ

ìċǃƨƨЮ 



 

ΝΜΡ 
 

?ĲƚĬĲШĲũШƚŔŊũŸШñéfЯШĦŸŰШĲũШĦŸŰƣċĦƣŸШĲŰƣƖĲШĲƨƖŸƓĲŸƚШǃШìċǃƨƨЯШċĬĲůČƚШĬĲШũŸƚШ

ĦŸŰǰŔĦƣŸƚШƚŸĦŔċũĲƚШǃШũċШƻŔŸũĲŰĦŔċЯШƚƨƖŊŔĲƖŸŰШŰƨĲƻċƚШĬŔŰČůŔĦċƚШĲĦŸŰŹůŔĦċƚШċШƣƖċƻĳƚШĬĲũШ

ƣƖƨĲƕƨĲШǃШĬĲũШĦŸůĲƖĦŔŸШĤċƚċĬŸШĲŰШĲũШŔŰƣĲƖĦċůĤŔŸШĬĲШƓƖŸĬƨĦƣŸƚШũŸĦċũĲƚШǃШĤŔĲŰĲƚШ

ŔůƓŸƖƣċĬŸƚШĦŸŰШŔŰŊũĲƚĲƚШǃШőŸũċŰĬĲƚĲƚЯШũŸШƕƨĲШŔŰƣĲŊƖŹШċШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШĲŰШ

ĦŔƖĦƨŔƣŸƚШĦŸůĲƖĦŔċũĲƚШĲŰШĲũШůċƖШĦċƖŔĤĲШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΜΤбШÂċũůċƖШÂċǍЯШΞΜΞΠьЮШÉĲШ

ŔůƓŸƖƣċĤċŰШċƖůċƚШĬĲШŉƨĲŊŸШǃШůƨŰŔĦŔŸŰĲƚЯШƣĲũċƚЯШĤĲĤŔĬċƚШċũĦŸőŹũŔĦċƚЯШůċŖǍЯШċǍƩĦċƖЯШ

ċƖƖŸǍЯШƓũČƣċŰŸƚШǃШƣċĤċĦŸЯШċШĦċůĤŔŸШĬĲШƚċũЯШŊċŰċĬŸЯШƕƨĲƚŸЯШũĲĦőĲЯШĦƨĲƖŸƚЯШƓĲƖũċƚЯШ

ůċĬĲƖċƚШǃШĬŔƻŔĬŔƻŔШы ƖůƚƣƖŸŰŊШѼШ~ĳƣƖċƨǂЯШΝΦΠΥьЮ 

ÉŔШĤŔĲŰШĲƚƣċШĬŔŰČůŔĦċШĲǂƓċŰĬŔŹШŔŰŔĦŔċũůĲŰƣĲШũċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĲĦŸŰŹůŔĦċƚЯШ

ƣċůĤŔĳŰШĬĲƖŔƻŹШĲŰШƨŰċШƓƖŸŉƨŰĬċШĬĲƓĲŰĬĲŰĦŔċШĦƖĲĦŔĲŰƣĲШċũШĦŸůĲƖĦŔŸШĲǂƣĲƖŰŸЯШőċĦŔĲŰĬŸШ

ƕƨĲШũċШƚƨĤƚŔƚƣĲŰĦŔċШĬĲШůƨĦőċƚШŉċůŔũŔċƚШìċǃƨƨШƕƨĲĬċƖċШƚƨŢĲƣċШċũШŔŰƣĲƖĦċůĤŔŸШĦŸŰШ

ĦŸůĲƖĦŔċŰƣĲƚШŰŸШìċǃƨƨЯШũŸШƕƨĲШũŸƚШƻŸũƻŔŹШĲƚƓĲĦŔċũůĲŰƣĲШƻƨũŰĲƖċĤũĲƚШċŰƣĲШĦƖŔƚŔƚШċŢĲŰċƚШ

ċШƚƨШĦŸŰƣƖŸũЯШĦŸůŸШũċƚШǰƨĦƣƨċĦŔŸŰĲƚШĲĦŸŰŹůŔĦċƚЯШũċШŔŰǰċĦŔŹŰЯШũċШĲƚĦċƚĲǍШĬĲШƓƖŸĬƨĦƣŸƚШ

ǃШĲũШĦŔĲƖƖĲШĬĲШŉƖŸŰƣĲƖċƚЮ 

ÉĲŊƩŰШ]ƨĲƖƖċШ9ƨƖƻĲũŸШыΞΜΜΤьЯШĬĲƚĬĲШǯŰċũĲƚШĬĲũШƚŔŊũŸШñéffЯШũċШ9ŸƖŸŰċШĲƚƓċŶŸũċШ

ĤƨƚĦŹШĦŸũŸĦċƖШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШĤċŢŸШƚƨШŢƨƖŔƚĬŔĦĦŔŹŰШĦŸŰШĦƨċƣƖŸШŸĤŢĲƣŔƻŸƚШĦĲŰƣƖċũĲƚаШ

ыΝьШƚƨƓƖŔůŔƖШĲũШĦŸůĲƖĦŔŸШĬĲШũŸƚШìċǃƨƨШĦŸŰШŔŰŊũĲƚĲƚШ ǃШőŸũċŰĬĲƚĲƚЯШůĲĬŔċŰƣĲШĲũШ

ċŔƚũċůŔĲŰƣŸШĬĲШũŸƚШƓƨĲƖƣŸƚШĬĲШũċШƓĲŰŖŰƚƨũċбШыΞьШŸĤƣĲŰĲƖШƣŔĲƖƖċƚШƓċƖċШũċШĲǂƓċŰƚŔŹŰШ

ċŊƖŸƓĲĦƨċƖŔċШĬĲШũŸƚШĦƖŔŸũũŸƚЯШċƚŖЮĦŸůŸЮũċЮŸĤƣĲŰĦŔŹŰЮĬĲШůċŰŸШĬĲШŸĤƖċШŔŰĬŖŊĲŰċШƓċƖċШ

őċĦŔĲŰĬċƚШǃШƚĲƖƻŔĦŔŸƚШƓĲƖƚŸŰċũĲƚбШыΟьШŔůƓŸŰĲƖШƣƖŔĤƨƣŸƚШċШũċШƓŸĤũċĦŔŹŰШŔŰĬŖŊĲŰċЯШĬċĬŸШ

ƕƨĲШƓŸƚĲŖċŰШƨŰċШŰƨůĲƖŸƚċШŊċŰċĬĲƖŖċЯШŔŰĦŸƖƓŸƖČŰĬŸũċШċũШŸƖĬĲŰШĲĦŸŰŹůŔĦŸШĦŸũŸŰŔċũбШǃШ

ыΠьШƖĲĦƨƓĲƖċƖШĲũШĦŸŰƣƖŸũШƚŸĤƖĲШũċШĲǂƓũŸƣċĦŔŹŰШƓĲƖũĲƖċШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΜΤЯШƓЮШΝΟьЮШ Ш

ƓĲƚċƖШĬĲШĲƚƣċƚШƓƖĲƚŔŸŰĲƚЯШũċШƚŸĦŔĲĬċĬШìċǃƨƨШůċŰƣƨƻŸШƚƨШƖĲũċƣŔƻċШċƨƣŸŰŸůŖċШƓŸũŖƣŔĦċШǃШ

ĦŸŰƣƖŸũШƣĲƖƖŔƣŸƖŔċũШĬƨƖċŰƣĲШũŸƚШƚŔŊũŸƚШñéffШǃШñéfffЯШƖĲƚŔƚƣŔĲŰĬŸШũŸƚШŔŰƣĲŰƣŸƚШĦŸũŸŰŔċũĲƚШĬĲШ

ƚƨĤŸƖĬŔŰċĦŔŹŰЮ 

xċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШũċШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШƚĲШƓƖŸŉƨŰĬŔǍŹШ

ĬƨƖċŰƣĲШũŸƚШƚŔŊũŸƚШñfñШǃШññЯШĦƨċŰĬŸШĲũШEƚƣċĬŸШƖĲƓƨĤũŔĦċŰŸШŔůƓƨƚŸШŉƖŸŰƣĲƖċƚЯШƖĲƚƣƖŔŰŊŔŹШ



 

ΝΜΣ 
 

ũċƚШĲĦŸŰŸůŖċƚШƣƖċĬŔĦŔŸŰċũĲƚЯШĦƖĲŹШĲŰĦũċƻĲƚШĲǂƣƖċĦƣŔƻŸƚШǃШċĦĲŰƣƨŹШũċШůċƖŊŔŰċũŔǍċĦŔŹŰШ

ĲĦŸŰŹůŔĦċШǃШƓŸũŖƣŔĦċШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EŰШĲũШũċĬŸШĦŸũŸůĤŔċŰŸШƚĲШĦƖĲŹШĲŰШΝΥΠΣШĲũШÑĲƖƖŔƣŸƖŔŸШ]ƨċŢŔƖŸШĲŰШĲũШƕƨĲШċĦƣƨċƖŖċШ

ĦŸůŸШƓƖĲŉĲĦƣŸШĲũШ]ŸĤĲƖŰċĬŸƖШĬĲШÅŔŸőċĦőċЯШƕƨŔĲŰШƣĲŰĬƖŖċШŉċĦƨũƣċĬĲƚШƓċƖċШĬŔƖŔůŔƖШ

ũŸƚШĦŸŰǰŔĦƣŸƚШƚƨƚĦŔƣċĬŸƚШĲŰƣƖĲШũŸƚШŔŰĬŖŊĲŰċƚШǃШũŸƚШĦƖŔŸũũŸƚШывьЮШEũШĲƚƣċŰĦċůŔĲŰƣŸШ

ĲŰШĲũШĦŸůĲƖĦŔŸШĦŸŰШũŸƚШŔŰŊũĲƚĲƚШǃШĲũШĦƖĲĦŔůŔĲŰƣŸШĬĲůŸŊƖČǯĦŸШĬĲШÅŔŸőċĦőċЯШƕƨĲШ

ƓċƚŹШĬĲШΟЮΦΣΣШőċĤŔƣċŰƣĲƚШĲŰШΝΤΤΥШċШΝΣЮΤΟΠШĲŰШΝΥΠΟЯШŸĤũŔŊŹЯШƚĲŊƩŰШ?ĲШũċШÂĲĬƖċŢċШ

ыΝΦΥΝьЯШċШũċШƓŸĤũċĦŔŹŰШĦƖŔŸũũċШċШĤƨƚĦċƖШŰƨĲƻċƚШČƖĲċƚШƓċƖċШũċƚШċĦƣŔƻŔĬċĬĲƚШ

ċŊƖŸƓĲĦƨċƖŔċƚЯЮĲůƓƖĲƚċЮƕƨĲШĦƨũůŔŰŹШĦŸŰШĲũШĬĲƚƓũċǍċůŔĲŰƣŸШĬĲШũŸƚШŔŰĬŖŊĲŰċƚШ

őċĦŔċШũċШĤċŰĬċШŰŸƖƣĲШĬĲũШƖŖŸШÅċŰĦőĲƖŖċЯШĦƨǃŸШĦƨƖƚŸШƚŔƖƻŔŹШĬƨƖċŰƣĲШůƨĦőŸƚШċŶŸƚШ

ĦŸůŸШŉƖŸŰƣĲƖċШĲŰƣƖĲШũċШƓŸĤũċĦŔŹŰШĦƖŔŸũũċШǃШũŸƚШŔŰĬŖŊĲŰċƚШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΜΤЯШ

ƓЮШΝΤьЮ 

EƚƣŸШĬĲƖŔƻŹШĲŰШĬĲƚƓũċǍċůŔĲŰƣŸШǃШƚĲĬĲŰƣċƖŔǍċĦŔŹŰШŉŸƖǍċĬċЯШũŸШƕƨĲШŔůƓũŔĦŹШĲũШ

ċĤċŰĬŸŰŸШĬĲШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШĲƚƣƖċƣĲŊŔċƚШĬĲШůŸƻŔũŔĬċĬШƕƨĲШċŰƣĲƚШƓĲƖůŔƣŖċŰШ

ĤƨƚĦċƖШƖĲĦƨƖƚŸƚШĲŰШĬŔŉĲƖĲŰƣĲƚШƖĲŊŔŸŰĲƚШĬĲШũċШƓĲŰŖŰƚƨũċШĬĲШxċШ]ƨċŢŔƖċЮШĬĲůČƚЯШĲƚƣŸƚШ

ĦċůĤŔŸƚШŉċƻŸƖĲĦŔĲƖŸŰШũċШƓƖŸũŔŉĲƖċĦŔŹŰШĬĲШŊƨĲƖƖċƚШŔŰƣĲƖĦũċŰŔũĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЮ 

EũШƚŔŊũŸШññШƚĲШĦċƖċĦƣĲƖŔǍċШƓŸƖШĲũШĬĲĦũŔŰċůŔĲŰƣŸШĬĲШũċШƖĲƚŔƚƣĲŰĦŔċШŔŰĬŖŊĲŰċЯШũċШ

ĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШũċƚШůŔƚŔŸŰĲƚШĦċƣŹũŔĦċƚШĲŰШũċШƓĲŰŖŰƚƨũċЯШƨŰШůċǃŸƖШĦŸŰƣƖŸũШ

ƓŸũŖƣŔĦŸШĬĲШũŸƚШĲƚƣċĬŸƚШŰċĦŔŸŰċũĲƚШƚŸĤƖĲШĲũШƣĲƖƖŔƣŸƖŔŸШŊƨċŢŔƖŸШǃШƨŰШċƨůĲŰƣŸШĲŰШũċƚШ

ũƨĦőċƚШŔŰƣƖċĳƣŰŔĦċƚШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΜΤЯШƓЮШΝΥьЮ 

ĬĲůČƚЯШŔŰǰƨǃŹШĲŰШũċШĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲũШƚŔƚƣĲůċШĲĦŸŰŹůŔĦŸШƣƖċĬŔĦŔŸŰċũШ

ìċǃƨƨЯШĦŸŰШũċШŔŰƣƖŸĬƨĦĦŔŹŰШĬĲШċĦƣŔƻŔĬċĬĲƚШĲǂƣƖċĦƣŔƻċƚШĦŸůŸШũċШůŔŰĲƖŖċШċШŊƖċŰШĲƚĦċũċШ

ыƓŸƖШĲŢĲůƓũŸЯШũċШůŔŰċШĬĲШEũШ9ĲƖƖĲŢŹŰьЮШEũШċƻċŰĦĲШĬĲũШƣƖċĤċŢŸШċƚċũċƖŔċĬŸШǃШũċШĲǂƓċŰƚŔŹŰШ

ĬĲũШĦŸůĲƖĦŔŸШƨƖĤċŰŸШőċŰШĬĲƚƓũċǍċĬŸШĲũШůŸĬĲũŸШċƨƣŸƚƨǯĦŔĲŰƣĲШĤċƚċĬŸШĲŰШƓċƚƣŸƖĲŸЯШ

ƓĲƚĦċШǃШőŸƖƣŔĦƨũƣƨƖċШы9ŸƖƖĲċЯШΝΦΦΟьЮШxċШŔůƓŸƚŔĦŔŹŰШĬĲШĲĦŸŰŸůŖċƚШĬĲШĲŰĦũċƻĲШĲŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸШ ìċǃƨƨШ ƚƨĤŸƖĬŔŰŹШ ũċШ ĲĦŸŰŸůŖċШ ƣƖċĬŔĦŔŸŰċũШ ƚŔŰШ ŊċƖċŰƣŔǍċƖШ ƚĲŊƨƖŔĬċĬШ ŰŔШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШċũŔůĲŰƣċƖŔċШǃШőċШŔŰĦƖĲůĲŰƣċĬŸШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲШŔŰŊƖĲƚŸƚШůŸŰĲƣċƖŔŸƚШ

ĲǂƣĲƖŰŸƚа 



 

ΝΜΤ 
 

EũШĬĲƚċƖƖŸũũŸШĬĲШŊƖċŰĬĲƚШƓƖŸǃĲĦƣŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũċШĲǂƓũŸƣċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШ

ŰċƣƨƖċũĲƚШĦŸůŸШũċШƚċũЯШĲũШŊċƚШǃШĲũШĦċƖĤŹŰШƚĲШőċШĦŸŰƻĲƖƣŔĬŸШĲŰШƣŔĲůƓŸƚШƖĲĦŔĲŰƣĲƚШ

ĲŰШŸƣƖŸШŉċĦƣŸƖШĲƚƣŔůƨũċŰƣĲШƓċƖċШĲũШƓƖŸĦĲƚŸШĬĲШŸĦƨƓċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШŊƨċŢŔƖŸЮШxċШ

ĲǂƓũŸƣċĦŔŹŰШ ĬĲШũŸƚШ ƖĲĦƨƖƚŸƚШ ůŔŰĲƖŸƚЯШ ĦŸůŸШ ĲũШ ĦċƖĤŹŰЯШ őċШ ĬċĬŸШ ũƨŊċƖШ ċũШ

ƚƨƖŊŔůŔĲŰƣŸШĬĲШŰƨĲƻŸƚШċƚĲŰƣċůŔĲŰƣŸƚШĲŰШĬŸŰĬĲШƖĲƚŔĬĲŰШĦĲŰƣĲŰċƖĲƚЯШƕƨŔǍČƚШ

ůŔũĲƚШ ĬĲШ ƓĲƖƚŸŰċƚЯШ ƻŔŰĦƨũċĬċƚШ ċШ ũċШ ĲǂƣƖċĦĦŔŹŰШ ĬĲШ ĬŔĦőŸƚШ ƖĲĦƨƖƚŸƚШ ǃШ őċШ

ĦŸŰũũĲƻċĬŸШ ũċШ ĦŸŰƚƣƖƨĦĦŔŹŰШ ǃШ őċĤŔũŔƣċĦŔŹŰШ ĬĲШ ŔŰƚƣċũċĦŔŸŰĲƚШŉĲƖƖŸƻŔċƖŔċƚШ ǃШ

ƓŸƖƣƨċƖŔċƚШĦŸůŸШÂƨĲƖƣŸШ7ŸũŖƻċƖШƓċƖċШƚƨШĲǂƓŸƖƣċĦŔŹŰШċШůĲƖĦċĬŸƚШĲǂƣĲƖŰŸƚЮШ ŸШ

ŸĤƚƣċŰƣĲЯШ ĲƚƣŸƚШ ĦċůƓċůĲŰƣŸƚШ ċĦƣƩċŰЮƓƖŔŰĦŔƓċũůĲŰƣĲШ ĦŸůŸШ ĲŰĦũċƻĲƚШ

ũŸĦċũŔǍċĬŸƚШĲŰШČƖĲċƚШőŔƚƣŹƖŔĦċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШŔŰĬŖŊĲŰċШывьШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΜΤЯШ

ƓЮШΝΦьЮ 

EƚƣċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚЯШċĦƨůƨũċĬċƚШċШũŸШũċƖŊŸШĬĲШĦŔŰĦŸШƚŔŊũŸƚЯШĲǂƓũŔĦċŰШũċШ

ĦŸŰǯŊƨƖċĦŔŹŰШ ĦŸŰƣĲůƓŸƖČŰĲċШ ĬĲШ ũċШ ƓŸĤƖĲǍċШ ĲƚƣƖƨĦƣƨƖċũШ ĲŰШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨЯШ

ƓċƖƣŔĦƨũċƖůĲŰƣĲЯШĲŰШũŸШƖĲũċĦŔŸŰċĬŸШĦŸŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĲůƓũĲŸШĲШŔŰŊƖĲƚŸƚШĬĲШũċШ

ƓŸĤũċĦŔŹŰЮ 

xċШƓŸĤƖĲǍċШĦŸŰƚƣŔƣƨǃĲШƨŰċШŉŸƖůċШĬĲШĲǂĦũƨƚŔŹŰШƓƖŸŉƨŰĬċůĲŰƣĲШċƖƖċŔŊċĬċШĲŰШũċШ

őŔƚƣŸƖŔċШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮШ ũШƚĲƖШĲƚƣƖƨĦƣƨƖċũЯШŰŸШƚĲШƣƖċƣċШƩŰŔĦċůĲŰƣĲШĬĲШƨŰċШƚŔƣƨċĦŔŹŰШ

ĬĲШĦċƖĲŰĦŔċШĲĦŸŰŹůŔĦċШƣƖċŰƚŔƣŸƖŔċЯШƚŔŰŸШĬĲШƨŰШĲƚƣċĬŸШƚŸƚƣĲŰŔĬŸШǃШƖĲƓƖŸĬƨĦŔĬŸШƓŸƖШ

ĲƚƣƖƨĦƣƨƖċƚШĬĲШƓŸĬĲƖШǃШƖĲũċĦŔŸŰĲƚШĬĲƚŔŊƨċũĲƚШĲŰƣƖĲШĲũШEƚƣċĬŸЯШũŸƚШůĲƖĦċĬŸƚШǃШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШũŸĦċũĲƚЮШEŰШĲƚƣĲШĬĲƓċƖƣċůĲŰƣŸШƓĲŰŔŰƚƨũċƖЯШũċШƓŸĤƖĲǍċШƚĲШŔŰƣĲƖƓƖĲƣċШĦŸůŸШ

ƨŰċШĦŸŰĬŔĦŔŹŰШƚŸĦŔċũШőĲƖĲĬŔƣċƖŔċЯШĲƚƓĲĦŔċũůĲŰƣĲШƓċƖċШũċƚШƓŸĤũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċůĲŰƣĲШ

ůċƖŊŔŰċũŔǍċĬċƚШы ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΝаШĬŸĦƨůĲŰƣŸШũŖŰĲċШĤċƚĲьЮШxċШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũШ

ƣċůĤŔĳŰШĲƚƣČШċŰĦũċĬċШċШƨŰċШƚĲŊƖĲŊċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШƚŔƚƣĲůČƣŔĦċШƕƨĲШƓƖŸŉƨŰĬŔǍċШũċШ

ĬĲƚŔŊƨċũĬċĬШĲŰƣƖĲШũŸƚШĦĲŰƣƖŸƚШƨƖĤċŰŸƚШǃШũċƚШǍŸŰċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚЮШ~ČƚШĬĲũШΣΜӖШĬĲШ

ũċШƓŸĤũċĦŔŹŰШŰŸШĦƨĲŰƣċШĦŸŰШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚШǃШĲũШΦΞӖШƓƖĲƚĲŰƣċШŰĲĦĲƚŔĬċĬĲƚШĤČƚŔĦċƚШ

ŔŰƚċƣŔƚŉĲĦőċƚЮ 

EƚƣĲШċĤċŰĬŸŰŸШƣŔĲŰĲШƨŰШĦŸůƓŸŰĲŰƣĲШĳƣŰŔĦŸШĲƻŔĬĲŰƣĲЯШũŔŊċĬŸШƣċůĤŔĳŰШċũШƖċĦŔƚůŸШ

ǃШċũШŸƖĬĲŰШĦŸũŸŰŔċũЮШxċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШŉƖĲŰƣĲШċШĲƚƣċШƚŔƣƨċĦŔŹŰШőċШƚŔĬŸШũŔůŔƣċĬċШǃШ



 

ΝΜΥ 
 

ŉƖċŊůĲŰƣċƖŔċЮШÂĲƚĲШċШũċШĲǂŔƚƣĲŰĦŔċШĬĲШƓƖŸŊƖċůċƚШĬĲШċƚŔƚƣĲŰĦŔċШċũŔůĲŰƣċƖŔċЯШĲƚƣŸƚШőċŰШ

ƚŔĬŸШ ŉƖĲĦƨĲŰƣĲůĲŰƣĲШ ŔŰĲǯĦċĦĲƚЯШ ĬĲƚĦŸŰƣĲǂƣƨċũŔǍċĬŸƚШ ǃШ ƻƨũŰĲƖċĤũĲƚШ ċШ ƓƖČĦƣŔĦċƚШ

ĦũŔĲŰƣĲũŔƚƣċƚЮШљxċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШőċŰШĬĲŰƨŰĦŔċĬŸШũċШċƨƚĲŰĦŔċШĬĲШŔůƓċƖĦŔċũŔĬċĬШ

ĲŰШũċШƚĲũĲĦĦŔŹŰШĬĲШĦŸŰƣƖċƣŔƚƣċƚШƓċƖċШƓƖŸŊƖċůċƚШĬĲШċƣĲŰĦŔŹŰШċũŔůĲŰƣċƖŔċњШы?ĲŢƨƚƣŔĦŔċЯШ

ÑÂ9ЯШѼШfŰƚƣŔƣƨƣŸШ ŰƣŔĦŸƖƖƨƓĦŔŹŰЯШΞΜΞΞЯШƓЮШΟьЮШEƚƣċШĦċƣĲŊŸƖŖċЯШĦĲŰƣƖċĬċШĲŰШũŸƚШƓƖŸĦĲƚŸƚШ

őŔƚƣŹƖŔĦŸƚШǃШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШƚĲШĬĲƚċŊƖĲŊċШĲŰШƣƖĲƚШ

ĦċƨƚċƚШŔŰƣĲƖůĲĬŔċƚШŸШŉċĦƣŸƖĲƚШĦŸŰƣƖŔĤƨǃĲŰƣĲƚШыfũƨƚƣƖċĦŔŹŰШΠьЮШ 

 

 

fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΧЮ9ċƨƚċЮĲƚƣƖƨĦƣƨƖċũЮÂŸĤƖĲǍċЮĲƚƣƖƨĦƣƨƖċũЮƓƖŸĦĲƚŸƚЮĬĲЮůċƖŊŔŰċũŔǍċĦŔŹŰЮĲЮŔŰƚƨǯĦŔĲŰĦŔċц[ƨĲŰƣĲжЮ9 9еЮ
ΥΣΥΨд 

xċШŰŸĦŔŹŰШìċǃƨƨШĬĲШƓŸĤƖĲǍċШƚĲШĬŔƚƣċŰĦŔċШƖċĬŔĦċũůĲŰƣĲШĬĲШũċШĦŸŰĦĲƓƣƨċũŔǍċĦŔŹŰШ

ŸĦĦŔĬĲŰƣċũЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣċШĬŔƚƣŔŰĦŔŹŰШŰŸШŔůƓũŔĦċШũċШċƨƚĲŰĦŔċШĬĲШƓŸĤƖĲǍċШĲŰШũċШ

ƚŸĦŔĲĬċĬШìċǃƨƨШŰŔШƨŰċШŔĬĲċũŔǍċĬċШŉŸƖůċШĬĲШƻŔĬċЮШxċШƓŸĤƖĲǍċШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШŰŸШ

ƓƨĲĬĲШċŰċũŔǍċƖƚĲШƚŔŰШĦŸŰƚŔĬĲƖċƖШƓƖŸĦĲƚŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШĦŸůŸШũċШĦŸũŸŰŔċũŔĬċĬЯШĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸЯШ ĲũШ ċĦċƓċƖċůŔĲŰƣŸШ ĬĲШ ċŊƨċШ ǃШ ĬĲШ ƣŔĲƖƖċШ ŉĳƖƣŔũЯШ ũċƚШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ

ċƚŔƚƣĲŰĦŔċũŔƚƣċƚЯШ ũċШ ċũƣĲƖċĦŔŹŰШ ĬĲШ ũċШ ĲĦŸŰŸůŖċШ ƣƖċĬŔĦŔŸŰċũЯШ ũċШ ċƓƖŸƓŔċĦŔŹŰШ ǃШ

ůĲƖĦċŰƣŔũŔǍċĦŔŹŰШĦƨũƣƨƖċũЯШǃШũċƚШƓƖĲƚŔŸŰĲƚШĲǂƣĲƖŰċƚШƕƨĲШőċŰШƣƖċŰƚŉŸƖůċĬŸШũċƚШĤċƚĲƚШ

ůċƣĲƖŔċũĲƚШǃШƚŔůĤŹũŔĦċƚШĬĲШƚƨШƚƨĤƚŔƚƣĲŰĦŔċЮ 



 

ΝΜΦ 
 

~ŔĲŰƣƖċƚШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƻĲŰĦŔŸŰċũĲƚШůŔĬĲŰШĦċƖĲŰĦŔċƚШůċƣĲƖŔċũĲƚШŔŰĬŔƻŔĬƨċũĲƚЯШ

ĲũШ ťƬċŔƓċċШыŉŸƖůċШĬĲШƻŔĬċЯШůŸĬŸШĬĲШƚĲƖьШŔŰƣĲŊƖċШĬŔůĲŰƚŔŸŰĲƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШĦƨũƣƨƖċũĲƚЯШ

ĲƚƓŔƖŔƣƨċũĲƚШǃШĦŸůƨŰŔƣċƖŔċƚШĬĲũШĤŔĲŰĲƚƣċƖЮШÅĲƓƖĲƚĲŰƣċШƨŰШĲƚƣċĬŸШĬĲШċƨƣŸƚƨǯĦŔĲŰĦŔċЯШĬĲШ

ċƨƣŸŰŸůŖċШƣĲƖƖŔƣŸƖŔċũШǃШĬĲШĲƕƨŔũŔĤƖŔŸШƚŸĦŔċũШĲǂƓƖĲƚċĬŸШĲŰШũċШĦċƓċĦŔĬċĬШĦŸũĲĦƣŔƻċШƓċƖċШ

ůċŰƣĲŰĲƖШ EůŔƖċċШ ыċĤƨŰĬċŰĦŔċШ ĬĲШ ċũŔůĲŰƣŸƚьЯШ ìċƚőŔŔƖƬШ ыƖĲĦƨƖƚŸƚШ ĬĲƚƣŔŰċĬŸƚШ ċШ

ĦŸůƓĲŰƚċĦŔŸŰĲƚШƓċƖċШƖĲƚƣċĤũĲĦĲƖШǃШůċŰƣĲŰĲƖШũċШċƖůŸŰŖċШƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũЯШĲƚƣċƣƨƚШ

ƚŸĦŔċũьШǃШĲŰŉƖĲŰƣċƖШsċůƨƨƚŔƖċċШыőċůĤƖĲЯШőċůĤƖƨŰċьШǃШ ǃƨƨũĲĲШыĲŰŉĲƖůĲĬċĬьЮШEƚƣċШ

ċĤƨŰĬċŰĦŔċШ ĲƚШ ƚŸĤĲƖċŰŖċШ ċũŔůĲŰƣċƖŔċШ ƚƨƚƣĲŰƣċĬċШ ĲŰШ ĦƨũƣŔƻŸƚШ ƓƖŸƓŔŸƚЯШ ƖĲĬĲƚШ ĬĲШ

ƖĲĦŔƓƖŸĦŔĬċĬЯШĦŸŰŸĦŔůŔĲŰƣŸƚШċŰĦĲƚƣƖċũĲƚЯШċƨƣŸŰŸůŖċШĬĲĦŔƚŔŸŰċũШǃШĲƕƨŔũŔĤƖŔŸШĲƚƓŔƖŔƣƨċũШ

ĦŸůƨŰŔƣċƖŔŸЮ 

xŸШŸƓƨĲƚƣŸШċШEůŔƖċċШĲƚШsċůƨƨƚŔƖċċШŸШsċůƨƨЯШƕƨĲШƚĲШĬĲǯŰĲШĦŸůŸШƨŰШůċƖĦċĬŸƖШ

ĬĲШƓŸĤƖĲǍċЮШEũШĲƚƣƨĬŔŸШĬĲũШĦŸŰĦĲƓƣŸШĬĲШsċůƨƨШƖĲƻĲũċШƕƨĲЯШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨЯШũċШ

ĦċƖĲŰĦŔċШƓŸƚĲĲШƨŰċШĦŸŰĦĲƓĦŔŹŰШőŸũŖƚƣŔĦċШƕƨĲШŔŰĦũƨǃĲШƣċŰƣŸШũċШĦŸŰĬŔĦŔŹŰШůċƣĲƖŔċũШĦŸůŸШ

ũċШĬŔůĲŰƚŔŹŰШĲƚƓŔƖŔƣƨċũЯШƖĲĦŸŰŸĦŔĲŰĬŸШũċШƓƖĲƚĲŰĦŔċШĬĲШ ƚĲǃƨƨƨЯШĲƚƓŖƖŔƣƨШƓƖŸƣĲĦƣŸƖШǃШ

ĬĲƚƣƖƨĦƣŸƖШƕƨĲШŔŰƣĲƖƻŔĲŰĲШĲŰШũċШċƖůŸŰŖċШĬĲШũċШƻŔĬċЮШEƚƣċƚШĬŔůĲŰƚŔŸŰĲƚШŰŸШĲǂƓũŔĦċŰШĲũШ

ŸƖŔŊĲŰШůċƣĲƖŔċũШĬĲũШőċůĤƖĲЯШƓĲƖŸШƚŖШĲǂƓƖĲƚċŰШĦŹůŸШũċШĲƚĦċƚĲǍШċŉĲĦƣċШƚŔůƨũƣČŰĲċůĲŰƣĲШ

ũċШƻŔĬċШƚŸĦŔċũЯШůŸƖċũШǃШĲƚƓŔƖŔƣƨċũШĬĲШũċШĦŸůƨŰŔĬċĬШǃШƖŸůƓĲШĲũШĲƕƨŔũŔĤƖŔŸШƕƨĲШƚƨƚƣĲŰƣċШĲũШ

ťƬċŔƓċċЮ 

EƚƣċШƖƨƓƣƨƖċШĬĲũШĲƕƨŔũŔĤƖŔŸШƣċůĤŔĳŰШƚĲШůċŰŔǯĲƚƣċШĲŰШũċШůċŰĲƖċШĲŰШƕƨĲШũċШ

ĲŰŉĲƖůĲĬċĬШĲƚШĦŸůƓƖĲŰĬŔĬċШǃШŊĲƚƣŔŸŰċĬċЮШEŰШũċШĦŸůƨŰŔĬċĬШìċǃƨƨЯШũċШĲŰŉĲƖůĲĬċĬШŰŸШ

ĲƚШƨŰШċƚƨŰƣŸШŔŰĬŔƻŔĬƨċũЯШƚŔŰŸШĦŸũĲĦƣŔƻŸЮШxċШċƚŔƚƣĲŰĦŔċШǃШĲũШƣƖċƣċůŔĲŰƣŸШċШƣƖċƻĳƚШĬĲШũċШ

ůĲĬŔĦŔŰċШċŰĦĲƚƣƖċũШìċǃƨƨШŔůƓũŔĦċŰШĦŸƚƣŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚЯШƓŸƖШũŸШƕƨĲШũŸƚШĲƚŉƨĲƖǍŸƚШƓċƖċШ

ĦƨƖċƖШũċШĲŰŉĲƖůĲĬċĬШŸШƖĲƚƣċƨƖċƖШũċШƚċũƨĬШĬĲШƨŰċШƓĲƖƚŸŰċШƚĲШĬŔƚƣƖŔĤƨǃĲŰШĲŰƣƖĲШũċШŉċůŔũŔċШ

ĲǂƣĲŰƚċШǃШũċƚШƖĲĬĲƚШĦŸůƨŰŔƣċƖŔċƚЮШEƚƣĲШƓƖŸĦĲƚŸШċĦƣŔƻċШůĲĦċŰŔƚůŸƚШĬĲШƚŸũŔĬċƖŔĬċĬЯШ

ƖĲĦŔƓƖŸĦŔĬċĬШǃШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸůƓċƖƣŔĬċЯШƕƨĲШŔŰƻŸũƨĦƖċŰШċƓŸƖƣĲƚШůċƣĲƖŔċũĲƚЮШÉŔŰШ

ĲůĤċƖŊŸЯШĦƨċŰĬŸШĲƚƣŸƚШůĲĦċŰŔƚůŸƚШƚĲШƻĲŰШĲƖŸƚŔŸŰċĬŸƚШƓŸƖШũċШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũЯШŰŸШ

ƚŸũŸШƚĲШċŉĲĦƣċШũċШĲĦŸŰŸůŖċШŸШũċШƚċũƨĬЯШƚŔŰŸШƕƨĲШƚĲШĬĲƚĲŰĦċĬĲŰċШƨŰċШĦƖŔƚŔƚШĬĲũШƣĲŢŔĬŸШ

ƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũЯШĦŸŰШŔůƓċĦƣŸƚШĬŔƖĲĦƣŸƚШĲŰШĲũШĤŔĲŰĲƚƣċƖШĦŸůƨŰŔƣċƖŔŸЯШŔŰĦũƨŔĬċШũċШ



 

ΝΝΜ 
 

ĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШċũШĬĲĤŔũŔƣċƖƚĲШũċƚШƖĲĬĲƚШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШ ŊċƖċŰƣŔǍċĤċŰШĲũШ

ĦƨŔĬċĬŸШĬĲШũċШŰŔŶĲǍЮ 

EŰШĲƚċШċŉĲĦƣċĦŔŹŰШŔŰƣĲŊƖċũЯШũċШƓŸĤƖĲǍċШƣċůĤŔĳŰШƚĲШĲǂƓƖĲƚċШĦŸůŸШƓĳƖĬŔĬċШĬĲШ

ĦċƓċĦŔĬċĬШƓċƖċШƚŸƚƣĲŰĲƖШŸĤũŔŊċĦŔŸŰĲƚШǃШƖĲũċĦŔŸŰĲƚШƕƨĲШŸƖĬĲŰċŰШũċШƻŔĬċШƚŸĦŔċũШìċǃƨƨЮШ

EƚƣŸШƚĲШĲƻŔĬĲŰĦŔċЯШƓŸƖШĲŢĲůƓũŸЯШĲŰШĦŸůƓƖŸůŔƚŸƚШƚŸĦŔċũĲƚШĦŸůŸШůċƣƖŔůŸŰŔŸƚЯШƖŔƣƨċũĲƚШ

ŉƨŰĲƖċƖŔŸƚШŸШůĲĬŔċĦŔŸŰĲƚШĬĲũШƓċũċĤƖĲƖŸЯШĬŸŰĬĲШũċШŔŰĦċƓċĦŔĬċĬШĬĲШĦƨůƓũŔƖШĦŸŰШũċƚШ

ĦŸůƓĲŰƚċĦŔŸŰĲƚШ ƓƖŸƻŸĦċШ ƨŰċШ ƚĲŰƚċĦŔŹŰШ ĬĲШ ƻĲƖŊƬĲŰǍċШ ĦŸũĲĦƣŔƻċЯШ ũċШ ƓĳƖĬŔĬċШ ĬĲШ

ƖĲƓƨƣċĦŔŹŰШĬĲШũċШŉċůŔũŔċШĲǂƣĲŰƚċШǃШũċШƖƨƓƣƨƖċШĬĲШƖĲĬĲƚШĬĲШċƓŸǃŸЮШШEũũŸШƖĲǰĲŢċШũċШ

ůċŰŔŉĲƚƣċĦŔŹŰШĬĲШƨŰċШĦƖŔƚŔƚШĲŰШĲũШƣĲŢŔĬŸШƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũШƕƨĲШŔůƓċĦƣċШĬŔƖĲĦƣċůĲŰƣĲШ

ĲŰШũċШƚċũƨĬШůĲŰƣċũШĬĲШũċШĦŸůƨŰŔĬċĬЮШ?ĲШĲƚƣċШůċŰĲƖċЯШƚĲШŊĲŰĲƖċШƨŰċШĦƖŔƚŔƚШĬĲШƚċũƨĬШ

ĦƨũƣƨƖċũЯШĲŰШũċШƕƨĲШũċШĦŸůƨŰŔĬċĬШƻĲШĲƖŸƚŔŸŰċĬċШƚƨШĦċƓċĦŔĬċĬШĬĲШċƨƣŸĦƨŔĬċĬŸШǃШƚƨШ

ƚŸĤĲƖċŰŖċШƚŸĤƖĲШũŸШĲƚƓŔƖŔƣƨċũЯШĲũШĦƨĲƖƓŸШǃШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

?ĲƚĬĲШ ĲƚƣċШ ƓĲƖƚƓĲĦƣŔƻċЯШ sċůƨƨШ ĬĲƚĤŸƖĬċШ ũċШ ĬĲǯŰŔĦŔŹŰШ ĲƚƣƖŔĦƣċůĲŰƣĲШ

ŰƨƣƖŔĦŔŸŰċũШŸШĲĦŸŰŹůŔĦċШŸĦĦŔĬĲŰƣċũЯШŰŸШƚŸũŸШƓŸƖƕƨĲШĦŸŰƻŔĲƖƣĲШũċШƓŸĤƖĲǍċШĲŰШƨŰШ

ŉĲŰŹůĲŰŸШĦƨũƣƨƖċũЯШƚŔŰŸШƓŸƖƕƨĲШƚƨШŔůƓċĦƣŸШĲƚШŔŰƣĲŊƖċũШǃШĲƻŔĬĲŰĦŔċШũċШƓĳƖĬŔĬċШĬĲũШ

ĲƕƨŔũŔĤƖŔŸШƣĲƖƖŔƣŸƖŔċũЯШƖĲũċĦŔŸŰċũШǃШĲƚƓŔƖŔƣƨċũШƕƨĲШĬĲĤĲƖŖċШŊċƖċŰƣŔǍċƖШĲũШ ťƬċŔƓċċЯШőŸǃШ

ƓƖŸŉƨŰĬċůĲŰƣĲШċŉĲĦƣċĬŸШƓŸƖШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲǂƣĲƖŰŸƚЮШљsċůƨƨШĲƚШĦċƖĲĦĲƖШĬĲШ

ƣĲŰĲƖШċũŔůĲŰƣŸƚбШƓċƖċШƚċĦŔċƖũċШƚĲШĬĲĤĲШĲŰŉƖĲŰƣċƖШĲŰШĤƩƚƕƨĲĬċШĬĲШĲƚƣċЮШEƚШƨŰШĲƚƓŖƖŔƣƨШ

ыƨŰШċƚĲǃƨƨƨьњШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮШ

xċƚШǃШũŸƚШĲƚƓĲĦŔċũŔƚƣċƚШĬĲƚĦƖŔĤĲŰШċШĲƚƣĲШ ƚĲǃƨƨƨШĦŸůŸШƨŰċШǯŊƨƖċШőŖĤƖŔĬċаШƨŰċШŊƖċŰШ

ĦċĤĲǍċШĬĲШċŰŔůċũШĦŸŰШĦċĦőŸƚШƚŸĤƖĲШƨŰШĦƨĲƖƓŸШőƨůċŰŸШĲƚƕƨĲũĳƣŔĦŸЯШĦƨǃŸƚШőƨĲƚŸƚШ

ƖĲƚŸŰċĤċŰШċũШĦċůŔŰċƖЮШ?ŸŰĬĲШƕƨŔĲƖċШƕƨĲШƓċƚċƖċШĬĲŢċĤċШƣƖċƚШĬĲШƚŖШƨŰШƖċƚƣƖŸШĬĲШ

ĬĲƻċƚƣċĦŔŹŰЯШƓƨĲƚШĬĲƻŸƖċĤċШƣŸĬŸШċШƚƨШƓċƚŸШƚŔŰШũŸŊƖċƖШŰƨŰĦċШƚċĦŔċƖШƚƨШőċůĤƖĲШŔŰǯŰŔƣċЮШ

ÅĲũċƣċŰШƣċůĤŔĳŰШƕƨĲШљsċůƨƨШŉƨĲШǯŰċũůĲŰƣĲШĬĲƖƖŸƣċĬŸШƓŸƖШsƨǃċċċċШыũċШũũƨƻŔċьЯШƕƨŔĲŰШũŸШ

ĲŰŉƖĲŰƣŹШĦƨċŰĬŸШĲƚƣĲШĲƚƓŖƖŔƣƨШċƣŸƖůĲŰƣċĤċШĦŸŰШĦŸĬŔĦŔċШǃШőċůĤƖĲШċШƚƨƚШőŔŢŸƚШǃШŰŔĲƣŸƚњШ

ы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

EŰШĦŸŰƣŔŰƨŔĬċĬШĦŸŰШĲƚƣċШĦŸůƓƖĲŰƚŔŹŰШĦƨũƣƨƖċũШǃШƚŔůĤŹũŔĦċШĬĲШsċůƨƨЯШũċƚШ

ŰċƖƖċƣŔƻċƚШ ĦŸŰƣĲůƓŸƖČŰĲċƚШ ŔŰƣƖŸĬƨĦĲŰШ ƻċƖŔċĦŔŸŰĲƚШ ũŔŰŊƬŖƚƣŔĦċƚШ ǃШ ĲǂƓƖĲƚŔƻċƚШ ƕƨĲШ



 

ΝΝΝ 
 

ƓĲƖůŔƣĲŰШ ŰŸůĤƖċƖШ ũċШ ĲǂƓĲƖŔĲŰĦŔċШ ĦŸŰƣĲůƓŸƖČŰĲċШ ċƚŸĦŔċĬċШ ċШ ƚƨШ ƖĲċƓċƖŔĦŔŹŰЮШ ÖŰШ

ĲǂƓĲƖƣŸШƚċĤĲĬŸƖШĲŰШċŊƖŔĦƨũƣƨƖċШŔŰĬŔĦċШƕƨĲШљsċůƨƨШƣŔĲŰĲШƨŰШƚŸĤƖĲŰŸůĤƖĲЯШѣ[ƖċŰĦŔƚĦŸѣЯШ

ƓċƖċШŰŸШŔŰƻŸĦċƖũŸШŸШċƣƖċĲƖũŸњШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШ

ΞΞШĬĲШΞΜΞΡьЮШ ШƓĲƚċƖШĬĲШƕƨĲШĲŰШũċШƣƖċĬŔĦŔŹŰШŸƖċũШìċǃƨƨШsċůƨƨШŉƨĲШĬĲƖƖŸƣċĬŸШƓŸƖШsƨǃċċċЯШ

ĲŰШũċШĦŸŰƣĲůƓŸƖċŰĲŔĬċĬШĲƚƣċШŰŸĦŔŹŰШƖĲƚƨƖŊĲШƣƖċŰƚŉŸƖůċĬċШƓċƖċШŰŸůĤƖċƖШŰƨĲƻċƚШ

ĲǂƓĲƖŔĲŰĦŔċƚШ ĬĲШ ĲƚĦċƚĲǍЮШ xċШ ǯŊƨƖċШ ĬĲШsƬƖċŰƚŔƚťŸЯШ ƓċũċĤƖċШ ìċǃƨƨŰċŔťŔǍċĬċШ ĬĲШ

љ[ƖċŰĦŔƚĦŸњЯШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰШĲƚƓŖƖŔƣƨШĲŰШƚĲŰƣŔĬŸШŸŰƣŸũŹŊŔĦŸШƣƖċĬŔĦŔŸŰċũЯШƚŔŰŸШƨŰШ

ƖĲĦƨƖƚŸШƚŔůĤŹũŔĦŸШǃШĦƖŖƣŔĦŸШƕƨĲШƓĲƖůŔƣĲШĬĲƚĦƖŔĤŔƖШũċШŰƨĲƻċШŉŸƖůċШĬĲũШőċůĤƖĲШŉŖƚŔĦċШƕƨĲШ

ċŉĲĦƣċШċũШƓƨĲĤũŸШìċǃƨƨЮШÉƨШƨƚŸШĲǂƓƖĲƚċШĦŹůŸШũċШĦŸůƨŰŔĬċĬШƖĲĲũċĤŸƖċШĦċƣĲŊŸƖŖċƚШ

ċŰĦĲƚƣƖċũĲƚШƓċƖċШŔŰƣĲƖƓƖĲƣċƖШƨŰШŉĲŰŹůĲŰŸШċĦƣƨċũШ ĦƨǃċШĦċƨƚċШĲƚШĲůŔŰĲŰƣĲůĲŰƣĲШ

ĲƚƣƖƨĦƣƨƖċũЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШsƬƖċŰƚŔƚťŸШŰŸШĤƨƚĦċШĲǂƓũŔĦċƖШĲũШŸƖŔŊĲŰШĬĲũШőċůĤƖĲЯШƚŔŰŸШ

ĲǂƓƖĲƚċƖШ ũċШ ŔŰƣĲŰƚŔĬċĬЯШ ũċШ ƓĲƖƚŔƚƣĲŰĦŔċШ ǃШ ĲũШ ĦċƖČĦƣĲƖШ ĬĲƻċƚƣċĬŸƖШ ĬĲШ ũċШ ĦċƖĲŰĦŔċШ

ĦŸŰƣĲůƓŸƖČŰĲċЯШůċƖĦċĬċШƓŸƖШĲũШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũЯШũċШŉċũƣċШĬĲШċŊƨċЯШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШǃШ

ĲũШċĤċŰĬŸŰŸШĲƚƣċƣċũЮШ ĬĲůČƚЯШĲǂƓũŔĦċШƕƨĲ 

явѐШũŸƚШĦŸŰǰŔĦƣŸƚШĲŰƣƖĲШũŸƚШìċǃƨƨШƚĲШőċŰШŊĲŰĲƖċĬŸШĲŰШŊƖċŰШƓċƖƣĲШƓŸƖШũċШ

ĬĲŰŸůŔŰċĦŔŹŰШĬĲШċƨƣŸƖŔĬċĬĲƚШƚŔŰШĦŸŰƣƖŸũШŸШƻĲƖŔǯĦċĦŔŹŰШĬĲƚĬĲШĲũШŊŸĤŔĲƖŰŸШ

ƓƖŸƓŔŸШŸШĲũШEƚƣċĬŸЮШ ŰƣĲƚШƚĲШƣƖċĤċŢċĤċШĲŰШĲƕƨŔƓŸЯШőċĤŖċШċĤƨŰĬċŰĦŔċЯШũċШƣŔĲƖƖċШŰŸШ

ĲƚƣċĤċШůċŰŸƚĲċĬċЯШsċůƨƨШũũĲŊŹШƓċƖċШċƖƖċŔŊċƖƚĲШǃШĲũШEƚƣċĬŸШůċŰƣŔĲŰĲШċШsċůƨƨШǃШ

őċĦĲШƕƨĲШƚĲШĲŰƖċŖĦĲњШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШ

ΞΞШĬĲШΞΜΞΡьЮ 

ÑŸĬŸШĲƚƣŸШƓċƖċШƖĲŉĲƖŔƖƚĲШċШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШƚŔŰШƚĲŰƣŔĬŸЯШƕƨĲШŔŰĦũƨǃĲŰШũċƚШ

ċũŔůĲŰƣċƖŔċƚЮШEƚƣċШƓĲƖĦĲƓĦŔŹŰШĦƖŖƣŔĦċШŰŸШĬĲĤĲШƓƖĲƚƣċƖƚĲШċШũċШŔĬĲċШƖċĦŔƚƣċШĬĲШƕƨĲШũċШ

ƓŸĤƖĲǍċШĲƚШĦƨũƓċШĬĲШũċШĦŸŰǰŔĦƣŔƻŔĬċĬШŔŰĬŖŊĲŰċЯШƓŸƖШĲũШĦŸŰƣƖċƖŔŸЯШĤƨƚĦċШůŸƚƣƖċƖШĦŹůŸШũċШ

ŔŰƣĲƖƻĲŰĦŔŹŰШĲƚƣċƣċũШŔŰƚĦƖŔƣċШĲŰШƖĲũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШĬĲШċƚŔůĲƣƖŖċЯШĬĲƚƓŸŢŸШǃШĦŸŰƣƖŸũШ

ċĬůŔŰŔƚƣƖċƣŔƻŸШƖĲĦŸŰǯŊƨƖċШǃШƣĲŰƚŔŸŰċШĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸЯШĬĲĤŔũŔƣċŰĬŸШũċШĦŸőĲƚŔŹŰШ

ĦŸůƨŰŔƣċƖŔċШ ǃШ ƓƖŸŉƨŰĬŔǍċŰĬŸШ ũċШ ĬĲƓĲŰĬĲŰĦŔċЮШ EŰШ ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ũċШ ĦŸŰǰŔĦƣŔƻŔĬċĬШ

ůĲŰĦŔŸŰċĬċШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰċШĦċƨƚċШŸƖŔŊŔŰċƖŔċШĬĲШsċůƨƨЯШƚŔŰŸШƨŰШĲŉĲĦƣŸШĬĲШƓƖŸĦĲƚŸƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШĲǂĦĲĬĲŰШũċШċŊĲŰĦŔċШĦŸůƨŰŔƣċƖŔċЮ 



 

ΝΝΞ 
 

ÂŸƖШŸƣƖŸШũċĬŸЯШEůŔƖċċШƖĲƓƖĲƚĲŰƣċШũċШƓũĲŰŔƣƨĬШƕƨĲШƚƨƖŊĲШĦƨċŰĬŸШũċШƻŔĬċШìċǃƨƨШƚĲШ

ƚŸƚƣŔĲŰĲШĲŰШũċШƚŔĲůĤƖċЯШũċШƖĲĦŔƓƖŸĦŔĬċĬШǃШũċШċƖůŸŰŖċШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШEƚƣċШŰŸĦŔŹŰШ

ƓĲƖůŔƣĲШĲŰƣĲŰĬĲƖШĦŹůŸШũċШċĤƨŰĬċŰĦŔċШŰŸШƚĲШĬĲǯŰĲШƚŸũŸШƓŸƖШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШ

ċũŔůĲŰƣŸƚЯШƚŔŰŸШƓŸƖШũċШċƨƣŸŰŸůŖċШǃШũċШŉƨĲƖǍċШĦŸũĲĦƣŔƻċШƕƨĲШĲůĲƖŊĲŰШĦƨċŰĬŸШũċƚШ

ƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШƓĲƖůċŰĲĦĲŰШƻŔƻċƚЮШÉĲŊƩŰШƖĲũċƣċШƨŰċШƚċĤĲĬŸƖċЯШљĲŰШƣŔĲůƓŸƚШ

ċŰƣŔŊƨŸƚШĦƨċŰĬŸШũċШƣŔĲƖƖċШĲƖċШůČƚШŉĳƖƣŔũЯШŰŸШƚĲШƚŸũŖċШĦŸŰŸĦĲƖШĲũШőċůĤƖĲЯШőċĤŖċШEůŔƖċċр

ċĤƨŰĬċŰĦŔċЯШƕƨĲШĲƚШũŸШŸƓƨĲƚƣŸШċШsċůƨƨЮњШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮШEƚƣċШċǯƖůċĦŔŹŰШŰŸШĬĲĤĲШũĲĲƖƚĲШĦŸůŸШũċШŔĬĲċũŔǍċĦŔŹŰШĬĲШƨŰШ

ƓċƚċĬŸШĦƨũƣƨƖċũШƓƨƖŸШŰŔШĦŸůŸШƨŰШŢƨŔĦŔŸШŰŸƖůċƣŔƻŸШƚŸĤƖĲШĲũШƓƖĲƚĲŰƣĲЯШƚŔŰŸШĦŸůŸШƨŰШ

ƖĲĦƨƖƚŸШ ĦƖŖƣŔĦŸШ ǃШ ĦŸůƓċƖċƣŔƻŸШ ƕƨĲШ ĲƻŔĬĲŰĦŔċШ ĲũШ ĬĲƣĲƖŔŸƖŸШ ĲĦŸũŹŊŔĦŸШ ǃШ ƣĲƖƖŔƣŸƖŔċũШ

ƓƖŸĬƨĦŔĬŸШƓŸƖШ ƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШĬĲШĬĲƚƓŸŢŸЯШĦƖŔƚŔƚШ őŖĬƖŔĦċШǃШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĲĦŸŰŸůŖċШƣƖċĬŔĦŔŸŰċũЮШ?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШũċШĲƻŸĦċĦŔŹŰШĬĲШ

EůŔƖċċШŰŸШĬĲƚũĲŊŔƣŔůċШũċƚШĲƚƣƖċƣĲŊŔċƚШĦŸŰƣĲůƓŸƖČŰĲċƚШĬĲШƚƨƓĲƖƻŔƻĲŰĦŔċШŰŔШĲƚƣċĤũĲĦĲШ

ŢĲƖċƖƕƨŖċƚШĬĲШċƨƣĲŰƣŔĦŔĬċĬШĦƨũƣƨƖċũЯШƚŔŰŸШƕƨĲШƚĲŶċũċШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШ

őċŰШũŔůŔƣċĬŸШũċШƓŸƚŔĤŔũŔĬċĬШůċƣĲƖŔċũШĬĲШƚŸƚƣĲŰĲƖШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШċƨƣŸƚƨǯĦŔĲŰĦŔċШǃШ

ċĤƨŰĬċŰĦŔċЮШÑċůĤŔĳŰШĦŸůĲŰƣċШƕƨĲа 

EũШůŔĲĬŸШĬĲШsċůƨƨШĲƚШĲũШŉƨĲŊŸЯШƓŸƖШũŸШƕƨĲШĬŸŰĬĲШƖĲŔŰċШũċШũĲŶċШċƓċŊċĬċШĲŰШƨŰШ

őŸŊċƖЯШĬĲШƚĲŊƨƖŸШċőŖШŔůƓĲƖċШĲƚƣĲШċƚĲǃƨƨƨШsċůƨƨЯШƓŸƖШĲƚŸШĦƨċŰĬŸШŰŸШƚĲШƓƖĲŰĬĲШ

ĲũШŉƨĲŊŸШĲŰШƨŰШőŸŊċƖШĲƚШƓŸƖƕƨĲШċőŖШĲƚƣČШsċůƨƨШĦŸŰШƖċŖĦĲƚШǃШŰŸШƚĲШőċШĦŸůĤċƣŔĬŸШ

ы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

EƚƣċШĲǂƓƖĲƚŔŹŰШƚŔůĤŹũŔĦċШŰŸШċƣƖŔĤƨǃĲШũċШĦċƖĲŰĦŔċШċШƨŰċШŉċũũċШĦƨũƣƨƖċũШĬĲũШőŸŊċƖШ

ìċǃƨƨЯШƚŔŰŸШƕƨĲШŰŸůĤƖċЯШĬĲƚĬĲШƨŰШƖĲŊŔƚƣƖŸШƓƖŸƓŔŸЯШũŸƚШĲŉĲĦƣŸƚШƻŔƚŔĤũĲƚШĬĲШũŸƚШƓƖŸĦĲƚŸƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШőċŰШƚŸĦċƻċĬŸШũċƚШĦŸŰĬŔĦŔŸŰĲƚШůċƣĲƖŔċũĲƚШǃШƖĲũċĦŔŸŰċũĲƚШŰĲĦĲƚċƖŔċƚШ

ƓċƖċШƚŸƚƣĲŰĲƖШ ũċШ ƻŔĬċШ ĬŸůĳƚƣŔĦċЮШ EŰШ ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ũċШ ũĲŶċШ ċƓċŊċĬċШ ŰŸШ ƓƨĲĬĲШ

ĦŸŰƚŔĬĲƖċƖƚĲШĦŸůŸШƨŰċШĲǂƓũŔĦċĦŔŹŰШĦċƨƚċũШŔŰƣĲƖŰċЯШƚŔŰŸШĦŸůŸШƨŰШƚŔŊŰŸШƚŔƣƨċĬŸШĬĲШ

ƓƖĲĦċƖŔĲĬċĬШůċƣĲƖŔċũЮШÑĲŰĲƖШũċШũĲŶċШċƓċŊċĬċШĲŰШũċƚШĦŸĦŔŰċƚШĬĲШũŸƚШìċǃƨƨШƖĲƓƖĲƚĲŰƣċШũċШ

ƓŸĤƖĲǍċШǃШũŸƚШƓĲƖŔŸĬŸƚШĬĲШőċůĤƖĲШĲŰШũŸƚШƕƨĲШŰŸШőċǃШċũŔůĲŰƣŸƚШƕƨĲШƓƖĲƓċƖċƖЯШũŸШƕƨĲШ

ċŉĲĦƣċШũċШŰƨƣƖŔĦŔŹŰШĬĲШƣŸĬŸƚШũŸƚШůŔĲůĤƖŸƚШĬĲШũċШŉċůŔũŔċЯШĲƚƓĲĦŔċũůĲŰƣĲШĬĲШũŸƚШŰŔŶċƚШǃШ

ŰŔŶŸƚЮШ ĬĲůČƚЯШƚĲŶċũċШƕƨĲа 
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ШEŰШŰƨĲƚƣƖŸƚШƣŔĲůƓŸƚЯШĲƚШůƨǃШĦŸůƩŰШƕƨĲШsċůƨƨШƚĲШĲŰĦƨĲŰƣƖĲШőŸǃШĬĲĤċŢŸШĬĲШ

ůƨĦőċƚШĲŰƖċůċĬċƚШìċǃƨƨЯШĲƚƣŸШĬĲĤŔĬŸШċШƣċŰƣċШĬĲƓĲŰĬĲŰĦŔċЯШƓŸƖШũċШƓĳƖĬŔĬċШĬĲШ

ũċШƚŔĲůĤƖċЯШĬĲШũċШĤƨĲŰċШĦŸƚĲĦőċЯШĬĲШĲůŔƖċċрũũĲŰƨƖċЯШƚŸĤĲƖċŰŖċШǃШċĤƨŰĬċŰĦŔċЯШ

ċƓƖŸƻĲĦőċŰĬŸШũċƚШĦŸƚĲĦőċƚШĬĲШŢƨǃċċċċШƕƨĲШĲƚШũċШƓƖŸƓŔċШŔŰĬĲƓĲŰĬĲŰĦŔċШĬĲũШ

ìċǃƨƨШ ũŸШ ƕƨĲШ ƚĲШ őċШ ƓĲƖĬŔĬŸШ ĲŰШ ŰƨĲƚƣƖŸƚШ ĬŖċƚШы§ƨƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

xŸШĬĲƚĦƖŔƣŸШƚĲШĲǂƓũŔĦċШƓŸƖШũċШĦŸŰƻĲƖŊĲŰĦŔċШĬĲũШĬĲƚĲůƓũĲŸШĲƚƣƖƨĦƣƨƖċũЯШũċШĲƖŸƚŔŹŰШ

ǃШĬĲŊƖċĬċĦŔŹŰШĬĲũШƚƨĲũŸЯШũċШĲƚĦċƚĲǍШĦƖŹŰŔĦċШĬĲШċŊƨċШǃШũċШċũƣĲƖċĦŔŹŰШĬĲШũŸƚШƓĲƖŖŸĬŸƚШĬĲШ

ũũƨƻŔċШ ċƚŸĦŔċĬċШ ċũШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸЯШ ĦƨǃŸƚШ ŔůƓċĦƣŸƚШ ƖĲĦċĲŰШ ĬĲШ ŉŸƖůċШ

ĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċШƚŸĤƖĲШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЯШƓĲƚĲШċШƚƨШůŖŰŔůċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĲŰШũċƚШ

ĲůŔƚŔŸŰĲƚШĬĲШŊċƚĲƚШĬĲШĲŉĲĦƣŸШŔŰƻĲƖŰċĬĲƖŸЮ 

EũШƖĲƣŸШĬĲШůĲĬŔƖШũċШƖĲċũŔĬċĬШŔŰĬŖŊĲŰċШŔŰƣĲƖŰċШƖċĬŔĦċШĲŰШũċШĬŔƚƣċŰĦŔċШĲŰƣƖĲШũŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШŸǯĦŔċũĲƚШǃШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШĦŸŰĦĲĤŔƖШĲũШĤŔĲŰĲƚƣċƖЯШũċШƻƨũŰĲƖċĤŔũŔĬċĬШǃШ

ĲũШĬĲƚċƖƖŸũũŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЮ 

xċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШƓĲƖĦŔĤĲŰШũċШĲŰŉĲƖůĲĬċĬЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШǃШĲũШőċůĤƖĲШŰŸШ

ƩŰŔĦċůĲŰƣĲШĦŸůŸШƓƖŸĤũĲůċƚШĤŔŸũŹŊŔĦŸƚЯШƚŔŰŸШƣċůĤŔĳŰШĦŸůŸШƚƨĦĲƚŸƚШƻŔŰĦƨũċĬŸƚШ

ċШ ĲũĲůĲŰƣŸƚШ ƚŸĦŔċũĲƚЯШ ĦƨũƣƨƖċũĲƚШ ǃШ ĬĲũШ ůĲĬŔŸШ ċůĤŔĲŰƣĲЮШ 9ŸŰƚŔĬĲƖċŰШ ĲƚƣċƚШ

ĦŔƖĦƨŰƚƣċŰĦŔċƚШĦŸůŸШĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲШũċШƻƨũŰĲƖċĤŔũŔĬċĬШċŰƣĲШũċШċƨƚĲŰĦŔċШĬĲШ

ċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШĲƚĲŰĦŔċũĲƚЯШũċШŔŰƣĲƖƖƨƓĦŔŹŰШĬĲШƚƨƚШĦŸƚƣƨůĤƖĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШ

ũċШĬĲŊƖċĬċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШŔŰĦŸƖƓŸƖċŰĬŸШĦŸŰŸĦŔůŔĲŰƣŸƚШƓƖŸƓŔŸƚШƕƨĲШƻŔŰĦƨũċŰШ

ĲũШĤŔĲŰĲƚƣċƖШĦŸŰШĲũШĲƕƨŔũŔĤƖŔŸШĦŸůƨŰŔƣċƖŔŸШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

?ĲƚĬĲШũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШŰŸШƚĲШƓƨĲĬĲШƚĲŊƨŔƖШůŔƖċŰĬŸШċũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ

]ƨċŢŔƖċШ ĦŸŰШ ŔŰĬŔŉĲƖĲŰĦŔċЮШ xŸƚШ ƓƖŸǃĲĦƣŸƚШ ƕƨĲШ ƚĲШ ĲŢĲĦƨƣċŰШ ƚŸŰШ ƻŔċĤũĲƚЯШ ƓĲƖŸШ

ŉƖċĦċƚċŰШ ƓŸƖƕƨĲШ ŰŸШ ũĲƚШ őċĦĲŰШ ƚĲŊƨŔůŔĲŰƣŸЮШ ÖŰШ ƓŔũċƖШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ĲũШ

ĬĲƚċƖƖŸũũŸШĲƚШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШĲŰШƓƖČĦƣŔĦċЯШƕƨĲШċĦĲƓƣĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĲƚƣĲШ

ĬĲƓċƖƣċůĲŰƣŸШċŊƖĲƚƣĲШǃШĦũŔůČƣŔĦŸЮШ ƨĲƚƣƖċƚШĦŸŰĬŔĦŔŸŰĲƚШƚŸŰШĬŔƚƣŔŰƣċƚЮШEũШƚŸũШŰŸƚШ
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őċĦĲШĬŔƚƣŔŰƣŸƚЯШǃШċƚŖШőċǃШƕƨĲШċƚƨůŔƖũŸШы[ŸƖŸШ ĦċĬĳůŔĦŸЯШÅŔŸőċĦőċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΝΡШĬĲШċŊŸƚƣŸШΞΜΞΡьЮ 

EƚƣċƚШĦŔƣċƚШůƨĲƚƣƖċŰШƕƨĲШũŸƚШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƻĲŰĦŔŸŰċũĲƚЯШĬĲƚĦŸŰƣĲǂƣƨċũŔǍċĬŸƚШ

ĦƨũƣƨƖċũШǃШƣĲƖƖŔƣŸƖŔċũůĲŰƣĲЯШŰŸШũŸŊƖċŰШĦċƓƣƨƖċƖШĲũШƚĲŰƣŔĬŸШŰŔШũċƚШĦċƨƚċƚШƓƖŸŉƨŰĬċƚШĬĲШũŸƚШ

ƓƖŸĤũĲůċƚЯШŰŔШƖĲǰĲŢċŰШũċШċŊĲŰĦŔċШǃШĦŸůƓũĲŢŔĬċĬШĬĲШũċШƻŔĬċШìċǃƨƨЮШcƨůċŰŔǍċƖШĲũШĬċƣŸШ

ŔůƓũŔĦċШ ĬċƖũĲШ ĬĲŰƚŔĬċĬШ ǃШ ƚĲŰƣŔĬŸШ ũŸĦċũЯШ ƚƨůċŰĬŸШ ƚċĤĲƖĲƚШ ŔŰĬŖŊĲŰċƚЯШ ƻŸĦĲƚШ

ĦŸůƨŰŔƣċƖŔċƚШǃШĦŸŰĬŔĦŔŸŰĲƚШĲƚƓĲĦŖǯĦċƚШċũШċŰČũŔƚŔƚЯШƓċƖċШƕƨĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШǃШũċШ

ŔŰƣĲƖƻĲŰĦŔŹŰШƚĲċŰШƓĲƖƣŔŰĲŰƣĲƚШǃШĲǯĦċĦĲƚЮ 

ƨƣŸƖŔĬċĬĲƚШ ìċǃƨƨШ ċƚĲŊƨƖċŰШ ƕƨĲШ ƨŰċШ ĬĲШ ũċƚШ ĦċƨƚċƚШ ƓƖŔŰĦŔƓċũĲƚШ ĬĲШ ũċШ

ĬĲƓĲŰĬĲŰĦŔċШċũŔůĲŰƣċƖŔċШĬĲШũċШĦŸůƨŰŔĬċĬШƚĲШĬĲĤĲШċШũċШŊƖċŰШĦċŰƣŔĬċĬШĬĲШũċƚШċĦƣċƚШĬĲШ

ƓŸƚĲƚŔŹŰа 

ÂŸƖШ ƣċŰƣċШ ƓĲƖĬŔĬċШ ĬĲШ ŰƨĲƚƣƖċƚШ ũĲǃĲƚШ ůŔũĲŰċƖŔċƚЯШ ǃШ ƖĲƚƓĲƣŸШ ƓŸƖШ ŰƨĲƚƣƖŸƚШ

ƣĲƖƖŔƣŸƖŔŸƚЯШǃШƓŸƖШƚĲƖШƓĲƖůŔƚŔƻŸƚШĬĲШũŸƚШĲǂĦĲƚŸƚШǃШċĤƨƚŸƚЯШǃШĬĲШũċШŰĲŊũŔŊĲŰĦŔċШƓŸƖШ

ĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũŸƚШŢŹƻĲŰĲƚШƕƨĲШƚĲШĬŸĤũĲŊċŰШǃШƣĲƖůŔŰċŰШĲǂċĦƣċůĲŰƣĲШ

ƖĲƓƖŸĬƨĦŔĲŰĬŸШũŸШƕƨĲШőċĦĲŰШĲƚƣċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƓŸƚĲƚŔŹŰШы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШΝΥШĬĲШΞΜΞΡьЮ 

EƚƣċШċǯƖůċĦŔŹŰШĲůĲƖŊĲШĬĲƚĬĲШƨŰċШĲǂƓĲƖŔĲŰĦŔċШƚŔƣƨċĬċШĬĲШƓĳƖĬŔĬċШĬĲШĦŸŰƣƖŸũШ

ƓŸũŖƣŔĦŸШǃШŰŸƖůċƣŔƻŸЯШċƚŸĦŔċĬċШċШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĲƚƣċƣċũЯШ ĲŰШ ũŸƚШ ůĲĦċŰŔƚůŸƚШĬĲШ

ƖĲƓƖĲƚĲŰƣċƣŔƻŔĬċĬШìċǃƨƨЯШƕƨĲЯШůĲĬŔċŰƣĲШũŹŊŔĦċƚШĤƨƖŸĦƖČƣŔĦċƚШǃШƖĲũċĦŔŸŰĲƚШĬĲƚŔŊƨċũĲƚШ

ĬĲШƓŸĬĲƖЯШőċŰШũĲŊŔƣŔůċĬŸШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШƚŔŰШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĦŸůƨŰŔƣċƖŔŸШǃШ

őċŰШĤũŸƕƨĲċĬŸШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШċƨƣŸƖŔĬċĬĲƚШĦŸŰШũĲŊŔƣŔůŔĬċĬШĦŸůƨŰŔƣċƖŔċЯШũŸШƕƨĲШ

ĬĲĤŔũŔƣċШũċШċƨƣŸŰŸůŖċШǃШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲũШŊŸĤŔĲƖŰŸШìċǃƨƨЮШÑċůĤŔĳŰШƚĲШůĲŰĦŔŸŰċШ

ƕƨĲШũċƚШƓƖŔŰĦŔƓċũĲƚШĦċƨƚċƚШƚĲШƖĲũċĦŔŸŰċŰШĦŸŰШũċƚШƓĳƖĬŔĬċƚШĬĲШƚċĤĲƖĲƚШƚŸĤƖĲШũċШƚŔĲůĤƖċаШ

љxŸƚШìċǃƨƨШőċŰШĬĲŢċĬŸШĬĲШƚĲůĤƖċƖШǃШĬĲШċƚƨůŔƖШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШŉċůŔũŔċƖĲƚЯШũŸШƕƨĲШ

őċШŉċĦŔũŔƣċĬŸШũċШƓĳƖĬŔĬċШĬĲШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚњШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

xċШƻŸĦċĦŔŹŰШĬĲШƚŔĲůĤƖċШƚĲШőċШŔĬŸШƓĲƖĬŔĲŰĬŸШƓŸƖƕƨĲШċũŊƨŰċƚШƖċŰĦőĲƖŖċƚШŰŸШ

ƣŔĲŰĲŰШċŊƨċЮШxċƚШĬŔǯĦƨũƣċĬĲƚШĬĲШũċШ ũƣċШ]ƨċŢŔƖċШƓŸƖШũŸƚШŰŔƻĲũĲƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШ



 

ΝΝΡ 
 

ĲƚƣČŰШ ċƚŸĦŔċĬċƚШ ċШ ũċШ ŉċũƣċШ ĬĲШ ċŊƨċњШы§ƨƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ ĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

EƚƣċШĬĲƚĲƚƓĲƖċĦŔŹŰШůċƣĲƖŔċũШƣċůĤŔĳŰШƚĲШůċŰŔǯĲƚƣċШĲŰШŰƨĲƻċƚШƓƖČĦƣŔĦċƚШĬĲШ

ƚƨƓĲƖƻŔƻĲŰĦŔċаЮљ ũŊƨŰŸƚШŰŔŶŸƚШƓƖĲǯĲƖĲŰШƚŔƣƨċƖƚĲШĲŰШũċƚШƻŖċƚШƓċƖċШƓĲĬŔƖШĬŔŰĲƖŸШŸШĬƨũĦĲƚЯШ

ũŸШƕƨĲШĲŰШìċǃƨƨŰċŔťŔШƚĲШĬĲŰŸůŔŰċШċũŔůƬŰċŢƨƚőŔŔњШыÉċũŔĬċШĬĲШĦċůƓŸЯШ7ŔƣČĦŸƖċШĬĲШ

ĦċůƓŸЯШƚĲƓƣŔĲůĤƖĲШΝΜШтΝΤШĬĲШΞΜΞΡьЮ 

EƚƣċƚШċǯƖůċĦŔŸŰĲƚЯШċƨŰƕƨĲШĲǂƓƖĲƚċĬċƚШĬĲƚĬĲШƻŸĦĲƚШìċǃƨƨШǃШĲǂƓĲƖŔĲŰĦŔċƚШ

ƚŔƣƨċĬċƚЯШƚĲШƣƖċƣċШĬĲШƓĲƖĦĲƓĦŔŸŰĲƚШƕƨĲШĲůĲƖŊĲŰШĲŰШƨŰШĲƚĦĲŰċƖŔŸШĲŰШĲũШƕƨĲШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШ ůċƣĲƖŔċũĲƚШ ƓċƖċШ ƚŸƚƣĲŰĲƖШ ũċШ ƚŔĲůĤƖċШ ǃШ ũċШ ƻŔĬċШ ĬŸůĳƚƣŔĦċШ őċŰШ ƚŔĬŸШ

ƓƖŸŉƨŰĬċůĲŰƣĲШũŔůŔƣċĬċƚШƓŸƖШƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШǃШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШĲǂĦĲĬĲŰШũċШ

ċŊĲŰĦŔċШĦŸůƨŰŔƣċƖŔċЯШƓŸƖШũŸШƕƨĲШŰŸШƓƨĲĬĲŰШŔŰƣĲƖƓƖĲƣċƖƚĲШĦŸůŸШĲƻŔĬĲŰĦŔċШĬĲШƓĲƖĲǍċЯШ

ċĤċŰĬŸŰŸШ ĬĲШ ƻċũŸƖĲƚШ ŸШ ŉċũũċƚШ ĦƨũƣƨƖċũĲƚШ ŔŰőĲƖĲŰƣĲƚЯШ ŰŔШ ĦŸůŸШ ƨŰċШ ċƣƖŔĤƨĦŔŹŰШ ĬĲШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸũĲĦƣŔƻċШĬĲШũċШƓŸĤƖĲǍċШċũШƓƨĲĤũŸШìċǃƨƨЯШШƚŔŰŸШĦŸůŸШũĲĦƣƨƖċƚШŔŰƣĲƖŰċƚШ

ċƣƖċƻĲƚċĬċƚШƓŸƖШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƓƖĲĦċƖŔǍċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШǃШĦŸũŸŰŔċũŔĬċĬШőŔƚƣŹƖŔĦċЮ 

ĬĲůČƚЯШƚĲШŔŰǯĲƖĲШċШƕƨĲШĲũШĲůƓŸĤƖĲĦŔůŔĲŰƣŸШìċǃƨƨШĲƚƣČШĲƚƣƖĲĦőċůĲŰƣĲШ

ċƚŸĦŔċĬŸШ ċШ ũċШ ƓĳƖĬŔĬċШ ĬĲШ ĦŸŰƣƖŸũШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ŔŰƣĲƖŉĲƖĲŰĦŔċƚШ ĲŰШ ũċƚШ ƓƖČĦƣŔĦċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШƚŔĲůĤƖċЯШŢƨŰƣŸШċШũċШĬĲƓĲŰĬĲŰĦŔċШĦƖĲĦŔĲŰƣĲШĬĲШċũŔůĲŰƣŸƚШƓĲƖĲĦĲĬĲƖŸƚШ

ǃШĦċƖĲŰƣĲƚШĬĲШƻċũŸƖШŰƨƣƖŔĦŔŸŰċũШƕƨĲШĦċƨƚċШìċŰƬũƬƬШыĲŰŉĲƖůĲĬċĬьШĲŰШũċШƓŸĤũċĦŔŹŰШ

ìċǃƨƨЮШEƚƣċШƚŔƣƨċĦŔŹŰШƚĲШċŊƖċƻċШĦŸŰШũċШƚƨƚƣŔƣƨĦŔŹŰШĬĲũШƣƖċĤċŢŸШĦŸũĲĦƣŔƻŸШǃШŉŸƖůċƚШ

ƓƖŸƓŔċƚШƓŸƖШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĲƚƣċƣċũĲƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚЯШƕƨĲШƓƖŸŉƨŰĬŔǍċŰШũċШĬĲƓĲŰĬĲŰĦŔċШ

ǃШĲƖŸƚŔŸŰċŰШĲũШƣĲŢŔĬŸШĦŸůƨŰŔƣċƖŔŸЮ 

ΠЮΞЮ xċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШũċƚШŢĲƖċƖƕƨŖċƚШǃШĬĲũШƓƖĲƚƣŔŊŔŸ 
 

?ƨƖċŰƣĲШĲũШĲŰĦƨĲŰƣƖŸШĬĲШċƨƣŸƖŔĬċĬĲƚШìċǃƨƨЯШũċƚШǃШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲШũċШ

ůĲƣŸĬŸũŸŊŖċШĬĲũШůċƓċШƚŸĦŔŸĦŸůƨŰŔƣċƖŔŸШĬĲŰƨŰĦŔċƖŸŰШƕƨĲШůƨĦőċƚШĦŸůƨŰŔĬċĬĲƚШŰŸШ

ƓŸĬŖċŰШ ċĦĦĲĬĲƖШ ċШ ƖĲĦƨƖƚŸƚШ ŸШ ƓƖŸŊƖċůċƚШ ĬĲũШ f97[Ш ƓŸƖƕƨĲШ ŰŸШ ĦŸŰƣċĤċŰШ ĦŸŰШ ũċШ

ĦĲƖƣŔǯĦċĦŔŹŰШƓŸƖШƓċƖƣĲШĬĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲũШŔŰƣĲƖŔŸƖШǃЯШƓŸƖШũŸШƣċŰƣŸЯШƚƨƚШĦŸůƨŰŔĬċĬĲƚШŰŸШ

ƣĲŰŖċŰШƓċƖƣŔĦŔƓċĦŔŹŰЮШcŸǃШũċƚШċƨƣŸƖŔĬċĬĲƚШĬĲĤĲŰШƣĲŰĲƖШőċĤŔũŔĬċĬĲƚШƓċƖċШŰĲŊŸĦŔċƖШĦŸŰШ



 

ΝΝΣ 
 

ĲũШEƚƣċĬŸШǃШĦċĬċШƻĲǍШůČƚШŢŹƻĲŰĲƚШǃШůƨŢĲƖĲƚШìċǃƨƨШƚĲШĦŸŰƻŔĲƖƣĲŰШĲŰШũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШ

ĬĲШũċШċƨƣŸƖŔĬċĬШĬĲШƚƨШĦŸůƨŰŔĬċĬШы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШ

ΝΥШĬĲШΞΜΞΡьЮ 

ÉĲШŸĤƚĲƖƻċШƨŰċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШƓƖŸŉƨŰĬċШĬĲШũŸШƕƨĲШĦŸŰƚƣŔƣƨǃĲШũċШљƖŔƕƨĲǍċњШĲŰШĲũШ

ůƨŰĬŸШ ìċǃƨƨЮШ ÑƖċĬŔĦŔŸŰċũůĲŰƣĲЯШ ĲƚƣċШ ƚĲШ ƻŔŰĦƨũċĤċШ ċũШ ũŔŰċŢĲЯШ ċũШ ĦŸŰŸĦŔůŔĲŰƣŸШ

ċŰĦĲƚƣƖċũШǃШċШũċШĦċƓċĦŔĬċĬШĬĲШůĲĬŔċĦŔŹŰШĬĲŰƣƖŸШĬĲШũŸƚШĲŔ֥ƖƨťƨƨЮШEŰШũċШċĦƣƨċũŔĬċĬЯШ

ĲůƓŔĲǍċШċШƻċũŸƖċƖƚĲШĦċĬċШƻĲǍШůČƚШĲũШċĦĦĲƚŸШċũШĦċƓŔƣċũШǯŰċŰĦŔĲƖŸЯШũċШĲĬƨĦċĦŔŹŰШ

ŸĦĦŔĬĲŰƣċũЯШũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĲŰШĲƚƓċĦŔŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШĲũШŊĲƖĲŰĦŔċůŔĲŰƣŸШĬĲШ

ċƚŸĦŔċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚШƨШ§ ]ШìċǃƨƨЮШEƚƣċШƣƖċŰƚŔĦŔŹŰШőċШŊĲŰĲƖċĬŸШƨŰċШƣĲŰƚŔŹŰШ

ĲƻŔĬĲŰƣĲШ ĲŰƣƖĲШ ũċƚШ ŉŸƖůċƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ĬĲШ EůŔƖċċЯШ ĤċƚċĬċƚШ ĲŰШ ũċШ ċĤƨŰĬċŰĦŔċШ

ĦŸůƨŰŔƣċƖŔċШǃШĲƚƓŔƖŔƣƨċũЯШǃШũċШũŹŊŔĦċШĬĲШċĦƨůƨũċĦŔŹŰШůŸŰĲƣċƖŔċЯШƕƨĲШŔŰƣƖŸĬƨĦĲШŰƨĲƻŸƚШ

ĦƖŔƣĲƖŔŸƚШĬĲШĲƚƣċƣƨƚШǃШĬŔŉĲƖĲŰĦŔċĦŔŹŰШƚŸĦŔċũЮ 

xċƚШƻŸĦĲƚШĦŸůƨŰŔƣċƖŔċƚШĲƻŔĬĲŰĦŔċŰШƕƨĲЯШũĲŢŸƚШĬĲШċũŔƻŔċƖШũċШĦċƖĲŰĦŔċЯШůƨĦőċƚШ

ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĲƚƣċƣċũĲƚШőċŰШƣĲƖůŔŰċĬŸШċũŔůĲŰƣċŰĬŸШũċШƓƖĲƚĲŰĦŔċШĬĲШsċůƨƨШĲŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШ ÂƖŸǃĲĦƣŸƚШ ĲǂƣƖċĦƣŔƻŔƚƣċƚШ ǃШ ƓƖŸŊƖċůċƚШ ĬĲШ ċƣĲŰĦŔŹŰШ ċũŔůĲŰƣċƖŔċШ

ċƚŔƚƣĲŰĦŔċũŔƚƣċƚЯШĬŔƚĲŶċĬŸƚШĬĲƚĬĲШũŹŊŔĦċƚШĲǂƣĲƖŰċƚШǃШůĲĬŔĬŸƚШƓŸƖШŔŰĬŔĦċĬŸƖĲƚШċŢĲŰŸƚШ

ċШ ũċШ ƖĲċũŔĬċĬШ ĦƨũƣƨƖċũШ ìċǃƨƨЯШ őċŰШ ĬĲĤŔũŔƣċĬŸШ ũċШ ċƨƣŸƚƨǯĦŔĲŰĦŔċЯШ ĬĲƚƓũċǍċĬŸШ ũċƚШ

ƓƖČĦƣŔĦċƚШ ĬĲШ ƚŔĲůĤƖċШ ǃШ ŉƖċĦƣƨƖċĬŸШ ũċШ ċƨƣŸƖŔĬċĬШ ĦŸůƨŰŔƣċƖŔċЯШ ĦŸŰƻŔƖƣŔĳŰĬŸƚĲШ ĲŰШ

ůĲĦċŰŔƚůŸƚШƕƨĲШƓĲƖƓĲƣƩċŰШũċШĬĲƓĲŰĬĲŰĦŔċШǃШĲƖŸƚŔŸŰċŰШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċдЮ

ũŊƨŰŸƚШƣĲƚƣŔůŸŰŔŸƚШƖĲĦŸŊŔĬŸƚШƚĲŶċũċŰШƕƨĲаЮљ ŸШƕƨĲƖĲůŸƚШĦŸůŔĬċШƖĲŊċũċĬċШƚŔŰŸШ

ƣƖċĤċŢŸШǃШċƨƣŸШƚŸƚƣĲŰĲƖŰŸƚШĦŸŰШƨŰċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċњЯШљEũШìċǃƨƨƽċċШċċ֥ŔŰШŰŸШĲƚШ

ƖĲĦŔĤŔƖШċƚŔƚƣĲŰĦŔċũŔƚůŸШƓċƖċШċůŸƖƣŔŊƨċƖШĲũШőċůĤƖĲЯШĲƚШƣĲŰĲƖШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЯШ

ƚĲůĤƖċƖШ ũċШ ċũŔůĲŰƣċĦŔŹŰШ ŰƨĲƚƣƖċњЯЮљxċШ ŉƖċŊůĲŰƣċĦŔŹŰШ ĬĲШ ũċШ ċƨƣŸƖŔĬċĬШ ǃШ ũċШ

ŔŰƣĲƖůĲĬŔċĦŔŹŰШĬĲШƓƖŸŊƖċůċƚШƚŸĦŔċũĲƚШőċШŉċƻŸƖĲĦŔĬŸШũċШĦŸƖƖƨƓĦŔŹŰШǃШũċШċƓƖŸƓŔċĦŔŹŰШĬĲШ

ƖĲĦƨƖƚŸƚШĬĲƚƣŔŰċĬŸƚШċШũċШŰŔŶĲǍШǃШũċШċũŔůĲŰƣċĦŔŹŰЯШĬĲƚƓũċǍċŰĬŸШĲũШƚĲŰƣŔĬŸШĦŸůƨŰŔƣċƖŔŸШ

ƓŸƖШŔŰƣĲƖĲƚĲƚШƓĲƖƚŸŰċũĲƚШŸШŉċůŔũŔċƖĲƚњШы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ŸĦƣƨĤƖĲШΝΥШĬĲШΞΜΞΡьЮ 



 

ΝΝΤ 
 

xċƚШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ĬĲƚĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ ŸĦĦŔĬĲŰƣċũĲƚШ ƓƖŸĬƨĦĲŰШ ĲŉĲĦƣŸƚШ

ĦŸŰƣƖċƖŔŸƚШċШũŸƚШŸĤŢĲƣŔƻŸƚШĤƨƚĦċĬŸƚЮШEŰШũƨŊċƖШĬĲШŉŸƖƣċũĲĦĲƖШũċШċƨƣŸŰŸůŖċЯШƓƖŸŉƨŰĬŔǍċŰШ

ũċШĬĲƓĲŰĬĲŰĦŔċШǃШĲƖŸƚŔŸŰċŰШĲũШ ťƬċŔƓċċШìċǃƨƨЯШĬĲĤŔũŔƣċŰШƖĲĬĲƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬШǃШ

ƚƨƚƣŔƣƨǃĲŰШ ŉŸƖůċƚШ ƓƖŸƓŔċƚШ ƓŸƖШ ĬŔŰČůŔĦċƚШ ċƚŔƚƣĲŰĦŔċũŔƚƣċƚШ ƕƨĲШ ĬĲƚĲƚƣƖƨĦƣƨƖċŰШ ĲũШ

ĤŔĲŰĲƚƣċƖШƣƖċĬŔĦŔŸŰċũЯШƓƖŸĦĲƚŸƚШƕƨĲШĬĲĤĲŰШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШĲŉĲĦƣŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ŔŰĬƨĦŔĬŸƚШǃШŰŸШĦŸůŸШŉċũũċƚШĬĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШŰŔШĦŸůŸШƖċƚŊŸƚШŔŰƣƖŖŰƚĲĦŸƚШĬĲШũċШ

ŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШìċǃƨƨЮ 

ΠЮΟЮ 9ŸŰƚĲĦƨĲŰĦŔċƚШ ĬĲШ ũċШ ƣƖċŰƚŔĦŔŹŰШƓƖŸĬƨĦƣŔƻċаШ ĲƖŸƚŔŹŰШ ĬĲШ
ƚċĤĲƖĲƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ǃШ ƓƖĲĦċƖŔǍċĦŔŹŰШ ĬĲШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ
ũċĤŸƖċũĲƚШĲŰШũċƚШŉċůŔũŔċƚШìċǃƨƨ 

 

xċƚШƓƖČĦƣŔĦċƚШƓƖŸĬƨĦƣŔƻċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШƚĲШĦċƖċĦƣĲƖŔǍċĤċŰШƓŸƖШ

ƨŰШůŸĬĲũŸШŔŰƣĲŊƖċũШĲƚƣƖĲĦőċůĲŰƣĲШƻŔŰĦƨũċĬŸШċũШƣĲƖƖŔƣŸƖŔŸШǃШċũШĲŰƣŸƖŰŸШŰċƣƨƖċũЮШEƚƣċƚШ

ƓƖČĦƣŔĦċƚШŔŰĦũƨŖċŰШũċШƓƖŸĬƨĦĦŔŹŰШċŊƖŸƓĲĦƨċƖŔċШċĬċƓƣċĬċШċШũċƚШĦŸŰĬŔĦŔŸŰĲƚШČƖŔĬċƚШĬĲũШ

ŰŸƖƣĲШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЯШũċШƖĲĦŸũĲĦĦŔŹŰШĬĲШŉƖƨƣŸƚШƚŔũƻĲƚƣƖĲƚЯШũċШĦċǍċШǃШũċШ

ƓĲƚĦċЯШċƚŖШĦŸůŸШũċШċĦƣŔƻŔĬċĬШċƖƣĲƚċŰċũШǃШƨŰШĦŸŰŸĦŔůŔĲŰƣŸШĲǂƓĲƖƣŸШƚŸĤƖĲШĲũШůċŰĲŢŸШĬĲũШ

ċŊƨċШǃШĬĲШũċШƣŔĲƖƖċЮШEƚƣċƚШċĦƣŔƻŔĬċĬĲƚШŰŸШƚŸũŸШċƚĲŊƨƖċĤċŰШĲũШċĦĦĲƚŸШċШċũŔůĲŰƣŸƚШ

ŰƨƣƖŔƣŔƻŸƚЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШĦŸŰƣƖŔĤƨŖċŰШċũШĲƕƨŔũŔĤƖŔŸШĲĦŸũŹŊŔĦŸЮШ~ČƚШċũũČШĬĲШƚƨШŉƨŰĦŔŹŰШ

ĲĦŸŰŹůŔĦċЯШĲƚƣċƚШƓƖČĦƣŔĦċƚШĲƖċŰШƓċƖƣĲШŉƨŰĬċůĲŰƣċũШĬĲШũċШĦŸƚůŸƻŔƚŔŹŰШǃШĬĲũШƣĲŢŔĬŸШ

ƚŸĦŔċũШ ìċǃƨƨЯШ ŉŸƖƣċũĲĦŔĲŰĬŸШ ũċƚШ ƖĲũċĦŔŸŰĲƚШ ĦŸůƨŰŔƣċƖŔċƚЯШ ũċШ ƣƖċŰƚůŔƚŔŹŰШ

ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũШĬĲШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚШǃШĲũШůċŰƣĲŰŔůŔĲŰƣŸШĬĲШƚƨШŔĬĲŰƣŔĬċĬШĦƨũƣƨƖċũШ

ы[ŸƖŸШ ĦċĬĳůŔĦŸЯШ7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШÉŔƚƣĲůċƣŔǍċĦŔŹŰШ§ƨƣťċŢċƽċċЯШΞΜΞΡьЮ 

ШxċШƻŔĬċШĬĲũШƓƨĲĤũŸШìċǃƨƨШƚĲШċƖƣŔĦƨũċĤċШĲŰШŉƨŰĦŔŹŰШĬĲШĲƚƣċƚШƓƖČĦƣŔĦċƚЯШƕƨĲШ

ŊċƖċŰƣŔǍċĤċŰШ ŰŸШ ƚŸũŸШ ũċШ ƚƨĤƚŔƚƣĲŰĦŔċЯШ ƚŔŰŸШ ƣċůĤŔĳŰШ ũċШ ƚŸĤĲƖċŰŖċШ ƣĲƖƖŔƣŸƖŔċũШ ǃШ

ċũŔůĲŰƣċƖŔċЮШxċШƓƖŸĬƨĦĦŔŹŰШċŰĦĲƚƣƖċũШƚĲШĬĲƚċƖƖŸũũċĤċШĲŰШċƖůŸŰŖċШĦŸŰШĲũШĦŔĦũŸШŰċƣƨƖċũШǃШ

ĲƖċШƨŰċШŉŸƖůċШĬĲШƖĲƚŔƚƣĲŰĦŔċШŉƖĲŰƣĲШċШũċƚШĬŔŰČůŔĦċƚШĦŸũŸŰŔċũĲƚШǃШċШũċƚШƓƖĲƚŔŸŰĲƚШ

ĲǂƣĲƖŰċƚЮШÉŔŰШĲůĤċƖŊŸЯШĲŰШũċШċĦƣƨċũŔĬċĬШĲƚƣċƚШƓƖČĦƣŔĦċƚШĲŰŉƖĲŰƣċŰШƣƖċŰƚŔĦŔŸŰĲƚЮШxċШ

ƓƖĲƚŔŹŰШ ƚŸĦŔŸĲĦŸŰŹůŔĦċЯШ ũŸƚШ ĦċůĤŔŸƚШ ċůĤŔĲŰƣċũĲƚШ ǃШ ũċШ ĲǂĦũƨƚŔŹŰШ ƣĲƖƖŔƣŸƖŔċũШ őċŰШ

ŔůƓƨĲƚƣŸШ ĤċƖƖĲƖċƚШ ƓċƖċШ ũċШ ƖĲƓƖŸĬƨĦĦŔŹŰШ ĬĲШ ĲƚƣċƚШ ƣƖċĬŔĦŔŸŰĲƚЯШ ũŸШ ƕƨĲШ őċШ



 

ΝΝΥ 
 

ĬĲƚĲŰĦċĬĲŰċĬŸШƨŰШċĤċŰĬŸŰŸШƓƖŸŊƖĲƚŔƻŸШĬĲШũċƚШƓƖČĦƣŔĦċƚШċŰĦĲƚƣƖċũĲƚШǃШőċШŔůƓċĦƣċĬŸШ

ŰĲŊċƣŔƻċůĲŰƣĲШũċШŔĬĲŰƣŔĬċĬШĦƨũƣƨƖċũШǃШũċШċƨƣŸŰŸůŖċШĦŸůƨŰŔƣċƖŔċШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШ

ÉŔƚƣĲůċƣŔǍċĦŔŹŰШ§ƨƣťċŢċƽċċЯШΞΜΞΡьЮ 

ĦƣƨċũůĲŰƣĲЯШ ĲƚƣċƚШ ƓƖČĦƣŔĦċƚШ ƓƖŸĬƨĦƣŔƻċƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ƚĲШ ĲŰĦƨĲŰƣƖċŰШ

ċůĲŰċǍċĬċƚШƓŸƖШũċШŔŰƚĲƖĦŔŹŰШĬĲũШƓƨĲĤũŸШìċǃƨƨШĲŰШƨŰШůĲƖĦċĬŸШũċĤŸƖċũШŔŰŉŸƖůċũШǃШ

ƓƖĲĦċƖŔǍċĬŸЯШƕƨĲШũŔůŔƣċШĲũШƣŔĲůƓŸШǃШũŸƚШƖĲĦƨƖƚŸƚШĬŔƚƓŸŰŔĤũĲƚШƓċƖċШůċŰƣĲŰĲƖШƚƨƚШ

ċĦƣŔƻŔĬċĬĲƚШċŰĦĲƚƣƖċũĲƚЮШxċШŉċũƣċШĬĲШċĦĦĲƚŸШċШƣŔĲƖƖċƚШǃШƖĲĦƨƖƚŸƚШőŖĬƖŔĦŸƚЯШŢƨŰƣŸШĦŸŰШ

ĬŔŰČůŔĦċƚШ ĬĲШ ůŸĬĲƖŰŔǍċĦŔŹŰШ ǃШ ƣƖċŰƚŉŸƖůċĦŔŹŰШ ĦƨũƣƨƖċũЯШ ĦŸŰƣƖŔĤƨǃĲŰШ ċШ ĲƚƣċШ

ĬĲƚĦŸŰĲǂŔŹŰШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШĦŸŰШĲũШůŸĬŸШĬĲШƻŔĬċШƣƖċĬŔĦŔŸŰċũЯШĦŸŰШĦŸŰƚĲĦƨĲŰĦŔċƚШ

ĬŔƖĲĦƣċƚШƚŸĤƖĲШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШũċШƚċũƨĬШŔŰŉċŰƣŔũа 

ÉĲШ ĲƚƣČШ ƓĲƖĬŔĲŰĬŸШ ũċШ ƻŸĦċĦŔŹŰШ ƓŸƖШ ũċШ ƣĲŢĲĬƨƖŖċЮЮЮШ яĲũũċѐШ ĬĲƚċƖƖŸũũċШ ŸƣƖċƚШ

ċĦƣŔƻŔĬċĬĲƚШċũƣĲƖŰċƚШƓċƖċШƓŸĬĲƖШƣĲŰĲƖШŔŰŊƖĲƚŸƚЯШċƨŰƕƨĲШƖĲĦƨĲƖĬċШƕƨĲШĲƚƣċШĲƚШũċШ

ċĦƣŔƻŔĬċĬШƕƨĲШůČƚШũĲШŊƨƚƣċЮШÉƨШƚŸĤƖŔŰċШċĬŸũĲƚĦĲŰƣĲШƕƨĲШũċШċĦŸůƓċŶċШŰŸШƣĲŢĲШŰŔШ

őċĤũċШìċǃƨƨŰċŔťŔШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШ

ĬĲШΞΜΞΡьЮ 

EũШċĤċŰĬŸŰŸШĬĲШũċƚШƓƖċĦƣŔĦċƚШƓƖŸĬƨĦƣŔƻċƚШǃШũċШƓƖĲĦċƖŔĲĬċĬШĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШ

ũċĤŸƖċũĲƚЯШ ƚĲШ ƖĲǰĲŢċШ ċĬĲůČƚШ ĲŰШ ĲũШ ĬĲĤŔũŔƣċůŔĲŰƣŸШ ĬĲШ ũŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ ĦƨŔĬċĬŸШ

ƣƖċĬŔĦŔŸŰċũĲƚЯШƓŔũċƖĲƚШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШĦƖŔċŰǍċШǃШũċШċũŔůĲŰƣċĦŔŹŰШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШ

ìċǃƨƨШ ы7ŔƣČĦŸƖċШ ƚċũŔĬċШ ĬĲШ ĦċůƓŸЯШ EŰƣƖĲƻŔƚƣċƚШ ĲƚƓĲĦŔċũŔƚƣċƚЯШ ÉŔƚƣĲůċƣŔǍċĦŔŹŰШ

§ƨƣťċŢċƽċċЯШÉŔƚƣĲůċƣŔǍċĦŔŹŰШċƣƨŰťċƽċċЯШΞΜΞΡьЮШxċШƓŸĤũċĦŔŹŰЯШĲƚƓĲĦŔċũůĲŰƣĲШũċƚШ

ůƨŢĲƖĲƚЯШ ƓŔũċƖĲƚШ ĬĲũШ ĦƨŔĬċĬŸШ ĲŰШ ĲũШǍƓƨĲĤũŸШ ŔŰĬŖŊĲŰċШ ìċǃƨƨЯШ ƚĲШ ƻĲШ ŉŸƖǍċĬċШ ċũШ

љƖĲĤƨƚƕƨĲњЯШċШũċШŔŰŉŸƖůċũŔĬċĬШǃШċШũċШůŔŊƖċĦŔŹŰШũċĤŸƖċũЮ 

EũШċŰČũŔƚŔƚШĬĲШũċƚШƻŸĦĲƚШƓċƖƣŔĦŔƓċŰƣĲƚШĲŰШũċШƚĲŊƨŰĬċШŉċƚĲШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШ

ĲƻŔĬĲŰĦŔċШƕƨĲШũċШŔŰƣĲƖƖĲũċĦŔŹŰШĲŰƣƖĲШũċШƓĳƖĬŔĬċШĬĲШƓƖČĦƣŔĦċƚШƓƖŸĬƨĦƣŔƻċƚШƣƖċĬŔĦŔŸŰċũĲƚШ

ĬĲũШƓƨĲĤũŸШìċǃƨƨЯШĲũШĬĲƣĲƖŔŸƖŸШĬĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШũċĤŸƖċũĲƚШĬĲШƚƨƚШŉċůŔũŔċƚШǃШƚƨШ

ŔŰĦŔĬĲŰĦŔċШĲŰШũċƚШƓƖČĦƣŔĦċƚШĬĲШĦƨŔĬċĬŸШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШƚĲШĲǂƓƖĲƚċШĲŰШƨŰċШƣƖċŰƚŔĦŔŹŰШ

ŉŸƖǍċĬċаШĬĲШƨŰċШĲĦŸŰŸůŖċШĬĲũШĦƨŔĬċĬŸШǃШĬĲШƚŸĤĲƖċŰŖċШċШƨŰċШĲĦŸŰŸůŖċШĬĲũШƖĲĤƨƚƕƨĲЯШ



 

ΝΝΦ 
 

ĦƨǃŸШůĲĦċŰŔƚůŸШĦĲŰƣƖċũШĲƚШũċШƓŸĤƖĲǍċШĬĲШƣŔĲůƓŸЮШEƚƣċШƚƨƚƣŔƣƨĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШĬĲШ

ůŸĬĲũŸƚШƚŸĦŔŸĲĦŸŰŹůŔĦŸƚШƓĲƖůŔƣĲШĦŸůƓƖĲŰĬĲƖШƚƨШŔŰĦŔĬĲŰĦŔċШĲŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰЮ 

ΠЮΟЮΝЮ xċШƣƖċŰƚŔĦŔŹŰШŉŸƖǍċĬċаШĬĲШũċШљEĦŸŰŸůŖċШĬĲШÉŸĤĲƖċŰŖċњШċШũċШ
љEĦŸŰŸůŖċШĬĲũШÅĲĤƨƚƕƨĲњ 

xċШĦƖŔƚŔƚШċĦƣƨċũШŰŸШƚƨƖŊĲШƓŸƖƕƨĲШũċШŉċůŔũŔċШìċǃƨƨШŰŸШƕƨŔĲƖċШƣƖċĤċŢċƖЯШƣċůĤŔĳŰШƚĲШ

ċƚŸĦŔċШċШƕƨĲШĲũШƣŔƓŸШĬĲШƣƖċĤċŢŸШċũШƕƨĲШƓƨĲĬĲШċƚƓŔƖċƖШőċШƻĲŰŔĬŸШƣƖċŰƚŉŸƖůČŰĬŸƚĲЮШxċШ

ĲĦŸŰŸůŖċШĬĲШƚŸĤĲƖċŰŖċШĤċƚċĬċШĲŰШũċƚШċĦƣŔƻŔĬċĬĲƚШƓƖŸĬƨĦƣŔƻċƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШĲũШ

ĦŸůĲƖĦŔŸШƣƖċŰƚŉƖŸŰƣĲƖŔǍŸШőŔƚƣŹƖŔĦŸШőċШƻĲŰŔĬŸШĦŸũċƓƚċŰĬŸЮШxŸƚШƖŸũĲƚШĬĲШƕƨŔĲŰĲƚШőċĤŔƣċŰШ

ũċƚШĦŸůƨŰŔĬċĬĲƚШƻŔĲŰĲŰШĦċůĤŔċŰĬŸЮШEũШĦŔĲƖƖĲШĬĲШũċШŉƖŸŰƣĲƖċШƻĲŰĲǍŸũċŰċШǃШũċШĦƖŔƚŔƚШĬĲШ

ũŸƚШƖĲƣŸƖŰċĬŸƚШċĦĲũĲƖċƖŸŰШĲƚƣċШŔůƓũŸƚŔŹŰЯШĦĲƖƖċŰĬŸШƨŰШůĲƖĦċĬŸШƚŸĤĲƖċŰŸШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШ7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШƚĲƓƣŔĲůĤƖĲШΝΜШтΝΤШĬĲШΞΜΞΡьЮШÖŰċШƚċĤĲĬŸƖċШċƓċũċċŔŰĦőŔŔШ

ыìċǃƨƨШĦŸƚƣĲƖċьЯШƚĲŶċũċа 

EŰШǍŸŰċƚШĬŸŰĬĲШŰŸШőċǃШƻċƖŸŰĲƚШĲŰШĲũШŰƩĦũĲŸШŉċůŔũŔċƖШĲƚШĦŸůƩŰШƕƨĲШũċƚШůƨŢĲƖĲƚШ

ċƚƨůċŰШĲƚƣċШũċĤŸƖШǃШƕƨĲШĲŰШŸĦċƚŔŸŰĲƚШƓƨĲĬĲŰШƓĲƚĦċƖШĲŰƣƖĲШůƨŢĲƖĲƚЯШũŸŊƖċŰĬŸШ

ĤƨĲŰŸƚШŉƖƨƣŸƚШůċƖŔŰŸƚЯШĲŰƣƖĲШĲũũŸƚШƓĲƚĦċĬŸШǃШůċƖŔƚĦŸƚШĦŸůŸШũċШũċŰŊŸƚƣċЯШ

ĲůƓũĲċŰĬŸШƻċƖŔċƚШƣĳĦŰŔĦċƚШĬĲШĦċƓƣƨƖċШыÉċũŔĬċШĬĲШĦċůƓŸЯШ7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШ

ƚĲƓƣŔĲůĤƖĲШΝΜШтΝΤШĬĲШΞΜΞΡьЮ 

ÑċůĤŔĳŰШůĲŰĦŔŸŰċШƕƨĲа 

ũШŰŸШƣĲŰĲƖШőĲƖůċŰŸƚШƻċƖŸŰĲƚШǃШƚŸũŸШőĲƖůċŰċƚЯШŉƨĲШũũĲƻċĬċШċШƓĲƚĦċƖШĦŸůŸШ

ċǃƨĬċŰƣĲЯШċƓƖĲŰĬŔĲŰĬŸШĬŔƻĲƖƚċƚШƣĳĦŰŔĦċƚШĦŸůŸШĲũШƨƚŸШĬĲШůŸƣŸƖЯШƖĲĬĲƚЯШĤƨĦĲŸШǃШ

ƣƖċůƓċƚШƓċƖċШůċƖŔƚĦŸƚЮШEǂƓƖĲƚċШƕƨĲШƓĲƚĦċШĦŸŰШƚƨƚШőĲƖůċŰċƚШǃШƓƖŔůċƚШǃШĬĲƚĲċШ

ƣƖċŰƚůŔƣŔƖШĲƚƣĲШĦŸŰŸĦŔůŔĲŰƣŸШċШƚƨƚШőŔŢŸƚЮШ?ĲƚƣċĦċШĲũШĦċƖČĦƣĲƖШƚŸƚƣĲŰŔĤũĲШĬĲШĲƚƣċШ

ċĦƣŔƻŔĬċĬШǃШũċШċƨƣŸŰŸůŖċШǯŰċŰĦŔĲƖċШƕƨĲШũĲШŊĲŰĲƖċЮШÉŔŰШĲůĤċƖŊŸЯШůĲŰĦŔŸŰċШƕƨĲШ

ċũШƣĲŰĲƖШƨŰШĤĲĤĳШĬĲĤŔŹШċĤċŰĬŸŰċƖШũċШƓĲƚĦċШƓċƖċШĬĲĬŔĦċƖƚĲШċШũŸƚШĦƨŔĬċĬŸƚШ

ы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

xċƚШƓĲƖƚŸŰċƚШìċǃƨƨШőċŰШƚŔĬŸШŉŸƖǍċĬċƚШċШŔŰŊƖĲƚċƖШċШũċШĲĦŸŰŸůŖċШŔŰĦŔƓŔĲŰƣĲШĬĲũШ

ƖĲĤƨƚƕƨĲЮШEƚƣĲШůŸĬĲũŸШĲƚШƓƖĲĦċƖŔŸЯШŔŰĬŔƻŔĬƨċũŔƚƣċШǃШĬĲƓĲŰĬŔĲŰƣĲЮШ ŉĲĦƣċШċШƣŸĬċШũċШ

ƨŰŔĬċĬШŉċůŔũŔċƖЯШƓĲƖŸШƚŸŰШũċƚШůƨŢĲƖĲƚШыůċĬƖĲƚЯШƣŖċƚЯШċĤƨĲũċƚьШƕƨŔĲŰĲƚШĲŢĲƖĦĲŰШѢŸƣƖċƚШ



 

ΝΞΜ 
 

ċĦƣŔƻŔĬċĬĲƚШċũƣĲƖŰċƚѢШŸШƓĲƖůċŰĲĦĲŰШůČƚШőŸƖċƚШƣƖċĤċŢċŰĬŸШŉƨĲƖċШĬĲШƚƨШƣĲƖƖŔƣŸƖŔŸЮШEũШ

ѢƖĲĤƨƚƕƨĲѢШůċƚĦƨũŔŰŸШƓŸƖШĲǂĦĲũĲŰĦŔċШĲƚШĲũШůŸƣŸƣċǂŔƚůŸШǃШƚĲШŔĬĲŰƣŔǯĦċШĦŸůŸШƨŰċШĬĲШ

ũċƚШѢŉŸƖůċƚШĬĲШĲĦŸŰŸůŖċШƓƖŸƓŔċШůČƚШƖĲĦŔĲŰƣĲѢШыÉċũŔĬċШĬĲШĦċůƓŸЯШ7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШ

ƚĲƓƣŔĲůĤƖĲШΝΜШтΝΤШĬĲШΞΜΞΡьЮШљEŰШũŸƚШĦċƚĦŸƚШƨƖĤċŰŸƚШĲƚШƣċůĤŔĳŰШŉƖĲĦƨĲŰƣĲШĲŰĦŸŰƣƖċƖũŸƚШ

яċШũŸƚШìċǃƨƨѐШƓƖĲƚƣċŰĬŸШĲũШƚĲƖƻŔĦŔŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚċŢĲƖŸƚШĲŰШůŸƣŸШŸШĲŰШĤŔĦŔĦũĲƣċњШ

ыÉċũŔĬċШĬĲШĦċůƓŸЯШ7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШƚĲƓƣŔĲůĤƖĲШΝΜШтΝΤШĬĲШΞΜΞΡьЮ 

ΠЮΟЮΞЮ ÂŸĤƖĲǍċШĬĲШƣŔĲůƓŸШǃШƖƨƓƣƨƖċШůċƣƖŔũŔŰĲċũ 

EũШƖĲĤƨƚƕƨĲШŊĲŰĲƖċШƨŰċШċŊƨĬċШƓŸĤƖĲǍċШĬĲШƣŔĲůƓŸЮШxċШĦƨŔĬċĬŸƖċШìċǃƨƨШыůċĬƖĲЯШ

ċĤƨĲũċьШĬĲĤĲШĲũĲŊŔƖШĲŰƣƖĲШŊĲŰĲƖċƖШŔŰŊƖĲƚŸƚШƓċƖċШũċШѢĦŸůƓƖċѢШŸШĦƨŔĬċƖШċШƚƨƚШőŔŢŸƚЮШEƚƣċШ

ƓŸĤƖĲǍċШĬĲШƣŔĲůƓŸШĲƚШĲũШůĲĦċŰŔƚůŸШĬŔƖĲĦƣŸШƕƨĲШĦċƨƚċШĲũШѢĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲũШĦƨŔĬċĬŸШ

ůċƣƖŔũŔŰĲċũѢШы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШΝΥШĬĲШΞΜΞΡьЮШÂŸƖШŸƣƖŸШ

ũċĬŸЯШĲũШŉĲŰŹůĲŰŸШĬĲШũŸƚШƖĲƣŸƖŰċĬŸƚШċĦĲũĲƖċШĲƚƣċШƖƨƓƣƨƖċШĦƨũƣƨƖċũЮШxċƚШƖĲƣŸƖŰċĬċƚШ

ũũĲŊċŰШ ĬĲƚĦŸŰĲĦƣċĬċƚШ ĬĲШ ũċШ EĦŸŰŸůŖċШ ĬĲШ ÉŸĤĲƖċŰŖċШ ыŰŸШ ƣĲŢĲŰЯШ ƓŸƖШ ĲŢĲůƓũŸьЯШ

ŔŰƣĲŊƖČŰĬŸƚĲШĬŔƖĲĦƣċůĲŰƣĲШċШũċШũŹŊŔĦċШĬĲũШƖĲĤƨƚƕƨĲШǃШƓƖŸŉƨŰĬŔǍċŰĬŸШũċШƓŸĤƖĲǍċШĬĲШ

ƣŔĲůƓŸШƕƨĲШĦċƖċĦƣĲƖŔǍċШċũШƖĲƚƣŸШĬĲШũċШĦŸůƨŰŔĬċĬШё§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

EũШĦŸũċƓƚŸШĬĲШũċШƖĲĬШůċƣƖŔũŔŰĲċũШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШũċШƓŸĤƖĲǍċШĬĲШƣŔĲůƓŸШŊĲŰĲƖċШ

ƨŰШƻċĦŖŸШƕƨĲШĲũШEƚƣċĬŸШŰŸШƚƨƓũĲЮШxċƚШѢŉƨĲŰƣĲƚШƻŔƻċƚѢШůƨĲƚƣƖċŰШƕƨĲШĲũШƚŔƚƣĲůċШĬĲШ

ƓƖŸƣĲĦĦŔŹŰШĲƚƣċƣċũШыĲĬƨĦċĦŔŹŰШǃШċƣĲŰĦŔŹŰШċũŔůĲŰƣċƖŔċьШƣċůĤŔĳŰШőċШĦŸũċƓƚċĬŸЮЮљ[ċũũċƚШ

ĲŰШũċШĦŸŰƣŔŰƨŔĬċĬШǃШĦċũŔĬċĬШĬĲШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĲĬƨĦċƣŔƻċƚШĦĲƖĦċŰċƚШǃШƚĲƖƻŔĦŔŸƚШ

ƻŔŰĦƨũċĬŸƚЯШĦŸůŸШƣƖċŰƚƓŸƖƣĲШǃШċũŔůĲŰƣċĦŔŹŰШĲƚĦŸũċƖЮЮЮШEũШƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖШƚŸũŸШ

ĦŸůĲŰǍŹШċШůŔƣċĬШĬĲШċŶŸЮЮЮњШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШΞΜΞΡьЮШEƚƣċШŔŰƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШũċШ

ĲĦŸŰŸůŖċШĬĲũШƖĲĤƨƚƕƨĲШĲƚШũŸШƕƨĲШŊĲŰĲƖċШũċШĬĲƓĲŰĬĲŰĦŔċШċШƓƖŸŊƖċůċƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚЮШ

EƚШĲũШċƚŔƚƣĲŰĦŔċũŔƚůŸШĲũШƕƨĲШѢőċШũũĲƻċĬŸШċШũċШƓĳƖĬŔĬċШĬĲШƓƖČĦƣŔĦċƚШĬĲШƚƨĤƚŔƚƣĲŰĦŔċѢШ

ы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШΝΥШĬĲШΞΜΞΡьЮ 



 

ΝΞΝ 
 

ΠЮΟЮΟЮ ~ĲŰĬŔĦŔĬċĬЯШƣƖċĤċŢŸШŔŰŉċŰƣŔũШǃШƓĲċŢĲƚШőƨůċŰŸƚШƕƨĲШ
ƣƖċŰƚŊƖĲĬĲŰШũċШĦƨũƣƨƖċШĲШŔŰĦŔĬĲŰШĲŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰ 

cŔƚƣŹƖŔĦċůĲŰƣĲЯШĲũШƓƨĲĤũŸШìċǃƨƨШőċШƚŔĬŸШĦŸůĲƖĦŔċŰƣĲЮШEŰШũċƚШĲŰƣƖĲƻŔƚƣċƚШǃШ

ĦŸŰƻĲƖƚċĦŔŸŰĲƚШŔŰŉŸƖůċũĲƚШĬƨƖċŰƣĲШũċШŉċƚĲШĬŸƚШĬĲШũċШ9ŸůŔƚŔŹŰЯШŉƨĲƖŸŰШĦŸůƨŰĲƚШũŸƚШ

ƖĲũċƣŸƚШ ĬĲШ ƚƨƚШ ŰĲŊŸĦŔċĦŔŸŰĲƚШ ĦŸŰШ ŔƚũċƚШ ĬĲШ ũċƚШ ŰƣŔũũċƚЯШ ĦŸŰШ éĲŰĲǍƨĲũċЯШ ǃШ ĦŸŰШ

ĬĲƓċƖƣċůĲŰƣŸƚШĦĲƖĦċŰŸƚШĦŸůŸШ9ĲƚċƖЯШ~ċŊĬċũĲŰċШǃШÉċŰƣċŰĬĲƖЮШÑċůĤŔĳŰШůĲŰĦŔŸŰċƖŸŰШ

ƚƨƚШĲĦŸŰŸůŖċƚШƓƖŸƓŔċƚШĦŸůŸШũċƚШċƖƣĲƚċŰŖċƚШŸШũċШƻĲŰƣċШĬĲШĦőŔƻŸƚШŸШƓĲƚĦċĬŸЯШǃШŸƣƖċƚШ

ŉŸƖůċƚШĬĲШŔŰƣĲƖĦċůĤŔŸШĦŸůŸШĲũШƣƖƨĲƕƨĲЮШEŰШũŸƚШĦċƚĦŸƚШƨƖĤċŰŸƚШĲƚШƣċůĤŔĳŰШŉƖĲĦƨĲŰƣĲШ

ĲŰĦŸŰƣƖċƖũŸƚШƓƖĲƚƣċŰĬŸШƚĲƖƻŔĦŔŸƚШŸШĦŸůĲƖĦŔċũŔǍċŰĬŸЮШШÉŔŰШĲůĤċƖŊŸЯШĲŰШĲũШƖĲĦŸƖƖŔĬŸШĬĲШ

ĦċůƓŸШƖĲċũŔǍċĬŸШĲŰƣƖĲШĲũШΝΜШǃШĲũШΝΤШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡЯШŉƨĲШƓŸƚŔĤũĲШĦŸŰƚƣċƣċƖШƨŰċШ

ŉŸƖůċШĬĲШĲĦŸŰŸůŖċШƓƖŸƓŔċШůČƚШƖĲĦŔĲŰƣĲаШũŸƚШƓĲċŢĲƚШőƨůċŰŸƚаШÉŸũŸШĲŰƣƖĲШÅŔŸőċĦőċШǃШ

7ċőŖċШcŸŰĬċШƚĲШĦŸŰƣċĤŔũŔǍċƖŸŰШůČƚШĬĲШΞΜШƓĲċŢĲƚЯШũċШůċǃŸƖŖċШĬĲШĲũũŸƚШĦŸŰШŰŔŶŸƚШĬĲШũŸƚШ

ΡШǃШΝΜШċŶŸƚШǃШŸƣƖŸƚШĦŸŰШċĬƨũƣŸƚШůċǃŸƖĲƚШĬĲШΣΜШċŶŸƚШыǯŊƨƖċШΣьЮ 

 

 

[ŔŊƨƖċЮ ҊЮΩдЮЮÂĲċŢĲƚЮőƨůċŰŸƚЮŔĬĲŰƣŔǯĦċĬŸƚЮĲŰЮĲũЮƖĲĦŸƖƖŔĬŸЮĬĲЮĦċůƓŸеЮΥΣΥΨд 

ÂĲƖƚŸŰċƚШìċǃƨƨШĦŸŰƚƨũƣċĬċƚШĲŰШũċШĦŸůƨŰŔĬċĬШĬĲШÂċƣċŢċƣċůċŰċШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШÂċƣċŢċƣċůċŰċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΜШĬĲШΞΜΞΡьШƚŸƚƣŔĲŰĲŰШƕƨĲШ



 

ΝΞΞ 
 

ŰŸШĲƚƣČŰШĬĲШċĦƨĲƖĬŸШĦŸŰШũŸƚШƓĲċŢĲƚШĲŰШĬŸŰĬĲШőċǃШŰŔŶŸƚШƓŸƖƕƨĲШĲƚƣċШċĦƣŔƻŔĬċĬШőċШ

ƓƨĲƚƣŸШĲŰШƖŔĲƚŊŸШũċШƻŔĬċШĬĲШũŸƚШŔŰŉċŰƣĲƚЯШǃċШƚĲċШƓŸƖШƖŔĲƚŊŸƚШĬĲШƚĲƖШċƣƖŸƓĲũũċĬŸƚШŸШƓŸƖƕƨĲШ

ĲŰШŸĦċƚŔŸŰĲƚШőċŰШƣƖċƣċĬŸШĬĲШƖŸĤċƖƚĲШċШũŸƚШŰŔŶŸƚШƕƨĲШĲƚƣČŰШĲŰШũŸƚШƓĲċŢĲƚЮШEũũċƚШ

ĲǂƓũŔĦċƖŸŰЯШ ċĬĲůČƚЯШ ƕƨĲШ ũċШ ŉŸƖůċĦŔŹŰШ ĬĲШ ƓĲċŢĲƚШ ĲŰШ xċШ ]ƨċŢŔƖċШ ƖĲƚƓŸŰĬĲЯШ

ƓƖŔŰĦŔƓċũůĲŰƣĲЯШċШũċШĦƖŔƚŔƚШƻĲŰĲǍŸũċŰċЯШǃċШƕƨĲШĬĲĤŔĬŸШċũШĲŰĦċƖĲĦŔůŔĲŰƣŸШĬĲШċũŔůĲŰƣŸƚШр

ƕƨĲШőċƚƣċШċŰƣĲƚШĬĲШũċШĦƖŔƚŔƚШĲƖċŰШƚƨĤƚŔĬŔċĬŸƚШǃШĦŸŰƚƣŔƣƨŖċŰШũċШĦċŰċƚƣċШċũŔůĲŰƣċƖŔċШĬĲШ

ũċƚШŉċůŔũŔċƚШĬĲШxċШ]ƨċŢŔƖċЯШŔŰĦũƨǃĲŰĬŸШũŸƚШìċǃƨƨрШũũĲƻŹШċШũċƚШŉċůŔũŔċƚШċШĤƨƚĦċƖШŸƣƖċƚШ

ŸƓĦŔŸŰĲƚШƓċƖċШƓŸĬĲƖШċĦĦĲĬĲƖШċШũŸƚШċũŔůĲŰƣŸƚЯШĬċŰĬŸШũƨŊċƖШċШũŸƚШƓĲċŢĲƚШƕƨĲЯШċĬĲůČƚЯШ

ċĦŸƚƣƨůĤƖċŰШċШĲƚƣċƖШĲŰШƖƨƣċƚШĦĲƖĦċŰċƚШŸШƕƨĲШũũĲƻċŰШċШƚŔƣŔŸƚШƣƨƖŖƚƣŔĦŸƚШĦŸůŸШĲũШ9ċĤŸШĬĲШ

ũċШéĲũċЮШÉĲŊƩŰШĲǂƓũŔĦċƖŸŰЯШĲǂŔƚƣĲŰШċũШůĲŰŸƚШĬŸƚШƣŔƓŸƚШĬĲШƓĲċŢĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨаШ

ċũŔůƬŰċŢƨƚőŔŔЯШƕƨĲШƚŔŊŰŔǯĦċШƓĲĬŔƖШũŔůŸƚŰċШǃШĲƚШĲŢĲƖĦŔĬċШƣċŰƣŸШƓŸƖШŰŔŶŸƚШĦŸůŸШƓŸƖШ

ċĬƨũƣŸƚШůċǃŸƖĲƚбШǃШċĦőƨŰƣƨƚőŔŔЯШƕƨĲШƚŔŊŰŔǯĦċШƓċŊŸШƓŸƖШƚĲƖƻŔĦŔŸƚЯШĦŸůŸШƓŸƖШĲŢĲůƓũŸШ

ƓĲĬŔƖШƨŰċШĦŸůƓĲŰƚċĦŔŹŰШƓŸƖШċƖƖĲŊũċƖШƨŰċШƻŖċЯШƚŔĲŰĬŸШĲƚƣċШůŸĬċũŔĬċĬШĬĲШƓĲċŢĲШůČƚШ

ƓƖċĦƣŔĦċĬċШƓŸƖШċĬƨũƣŸƚШìċǃƨƨЮ 

EŰШĲũШĦċƚŸШĬĲШũŸƚШƓĲċŢĲƚШĦŸŰШŰŔŶŸƚШìċǃƨƨЯШũċƚШìċǃƨƨШċĬƻŔĲƖƣĲŰШƕƨĲШċũŊƨŰŸƚШĬĲШ

ũċƚШǃШũŸƚШŰŔŶŸƚШƖĲċũŔǍċŰШĲƚƣċШċĦƣŔƻŔĬċĬШƓŸƖШŔŰŔĦŔċƣŔƻċШƓƖŸƓŔċШǃШŸƣƖŸƚШƓŸƖƕƨĲШŉċũũċƚШĲŰШũċШ

ĦŸŰƣŔŰƨŔĬċĬШǃШĦċũŔĬċĬШĬĲШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĲĬƨĦċƣŔƻċƚШĦĲƖĦċŰċƚШǃШƚĲƖƻŔĦŔŸƚШƻŔŰĦƨũċĬŸƚЯШ

ĦŸůŸШƣƖċŰƚƓŸƖƣĲШǃШċũŔůĲŰƣċĦŔŹŰШĲƚĦŸũċƖЯШŸШƓŸƖШŉċũƣċШĬĲШŸŉĲƖƣċШƕƨĲШƖĲƚƓŸŰĬċШċШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШǃШƓŸƚŔĤŔũŔĬċĬĲƚШĬĲШũŸƚШŰŔŶŸƚШǃШċĬŸũĲƚĦĲŰƣĲƚШìċǃƨƨа 

EũШƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖШƚŸũŸШĦŸůĲŰǍŹШċШůŔƣċĬШĬĲШċŶŸШывьШċũŊƨŰŸƚШŰŔŶŸƚШŰŸШƓƨĲĬĲŰШ

ŸШŰŸШƕƨŔĲƖĲŰШŔƖШċũШŔŰƣĲƖŰċĬŸШƓŸƖƕƨĲШĲƚШũĲŢŸƚШĬĲШƚƨƚШŉċůŔũŔċƚЯШǃШƓŸƖƕƨĲШĬĲĤĲŰШũũĲƻċƖШ

ƩƣŔũĲƚШĲƚĦŸũċƖĲƚШĲШŖƣĲůƚШĬĲШőŔŊŔĲŰĲШǃШŰŸШƣŔĲŰĲŰШƖĲĦƨƖƚŸƚШƓċƖċШĲƚƣŸШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШÂċƣċŢċƣċůċŰċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΜШĬĲШΞΜΞΡьЮ 

EƚƣĲШƣŔƓŸШĬĲШƖĲċũŔĬċĬĲƚШƓĲƖůŔƣĲШĲƻŔĬĲŰĦŔċƖШƨŰċШĬĲũŊċĬċШǃШŉƖČŊŔũШũŖŰĲċШĲŰƣƖĲШĲũШ

ƣƖċĤċŢŸШŔŰŉċŰƣŔũШǃШũċƚШũċĤŸƖĲƚШŉċůŔũŔċƖĲƚШǃШĦŸůƨŰŔƣċƖŔċƚШƕƨĲШŔŰƻŸũƨĦƖċŰШċШŰŔŶċƚШǃШŰŔŶŸƚЮШ

~ŔĲŰƣƖċƚШĲũШƣƖċĤċŢŸШŔŰŉċŰƣŔũШŔůƓũŔĦċШċŉĲĦƣċĦŔŸŰĲƚШĲŰШĲũШĤŔĲŰĲƚƣċƖШǃШĲũШŰŸШŊŸĦĲШĬĲШ

ĬĲƖĲĦőŸƚЯШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШĲŰШũċĤŸƖĲƚШŉċůŔũŔċƖĲƚШŸШĦŸůƨŰŔƣċƖŔċƚШũũĲƻċŰШ

ċũШċƓƖĲŰĬŔǍċŢĲШǃШċũШĬĲƚċƖƖŸũũŸЯШǃШƚŸŰШċĦŸƖĬĲƚШċШƚƨƚШĲĬċĬĲƚЮШEŰШĲũШĦċƚŸШĬĲШũċШŔŰŉċŰĦŔċШ
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ìċǃƨƨЯШũċШĲŰƣƖċĬċШĬĲШŰŔŶŸƚШċШũċĤŸƖĲƚШĬĲШƣƖċĤċŢŸШыĦŸůŸШũŸШƚŸŰШũŸƚШƓĲċŢĲƚьШƖĲƚƓŸŰĬĲШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШċШũŸƚШŰŔƻĲũĲƚШĬĲШƓŸĤƖĲǍċШċШĲƚĦċũċШŉċůŔũŔċƖШǃШĦŸůƨŰŔƣċƖŔċШǃШċШũċШŉƖċŊŔũŔĬċĬШ

ĲШŔŰĲƚƣċĤŔũŔĬċĬШĬĲũШƚŔƚƣĲůċШĲĬƨĦċƣŔƻŸЯШƕƨĲШċĦċĤċŰШĲƚƣŔůƨũċŰĬŸШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШ

ŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨШĲŰШũŸƚШƓĲċŢĲƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШEƚƣċШƓƖČĦƣŔĦċШĲƚШƖĲĦŸŰŸĦŔĬċШƓŸƖШũċШ

ƓƖŸƓŔċШĦŸůƨŰŔĬċĬШĦŸůŸШƨŰċШƣƖċŰƚŊƖĲƚŔŹŰШǃШƨŰċШŉƨĲŰƣĲШĬĲШƖŔĲƚŊŸЮШ ŸШĲǂŔƚƣĲШƨŰċШ

ƻċũŔĬċĦŔŹŰШĦƨũƣƨƖċũШĬĲШĲƚƣċШƓƖČĦƣŔĦċЯШċũШĦŸŰƣƖċƖŔŸЯШĲƚШƻŔƚƣċШĦŸůŸШƨŰċШĦŸŰƚĲĦƨĲŰĦŔċШĬĲũШ

ċĤċŰĬŸŰŸШǃШĬĲũШƓĲũŔŊƖŸЮ 

xċШƣƖċŰƚŊƖĲƚŔŹŰШĦƨũƣƨƖċũЯШƚŔŰШĲůĤċƖŊŸЯШĲƚШůČƚШƓƖŸŉƨŰĬċШƕƨĲШĲŰШĲũШƓĲċŢĲШŉŖƚŔĦŸЮШEũШ

ƓĲċŢĲШĲƚШƚŸũŸШĲũШƚŖŰƣŸůċШĬĲШƨŰċШũŹŊŔĦċШŔůƓƨĲƚƣċШƕƨĲШőċШŔŰƚƣƖƨůĲŰƣċũŔǍċĬŸШċШũċШŰŔŶĲǍЮШ

9ŸůŸШƚĲШĬĲŰƨŰĦŔŹШĲŰШĲũШ§ƨƣťċŢċƽċċЯШĲƚƣċШũŹŊŔĦċШƣƖċŰƚċĦĦŔŸŰċũШŉƨĲШŔŰƣƖŸĬƨĦŔĬċШƓŸƖШĲũШ

ƓƖŸƓŔŸШċƚŔƚƣĲŰĦŔċũŔƚůŸШĲƚƣċƣċũаЮљыЮЮЮьШxŸƚШŰŔŶŸƚШƚĲШĦŸŰƻŔĲƖƣĲŰШĲŰШůċƣĲƖŔċШƓƖŔůċШĬĲШũŸƚШ

ƓƖŸŊƖċůċƚЯШƓƨĲƚШƚĲШŰĲĦĲƚŔƣċŰШŰŔŶŸƚШƓċƖċШŸƓĲƖċƖШǃШƖĲĦŔĤŔƖШũŸƚШƓċŊŸƚШƕƨĲШĲƚƣŸШŔůƓũŔĦċЮњШ

ыƣƨŰťċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШΝΥШĬĲШΞΜΞΡьЮШEũШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШ

ĬĲШũċƚШƻŸĦĲƚШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲШũċШƚċũŔĬċШĬĲШĦċůƓŸЯШĲũШ§ƨƣťċŢċƽċċШǃШĲũШċƣƨŰťċƽċċЯШƖĲƻĲũċШ

ƕƨĲШĲũШŉĲŰŹůĲŰŸШĬĲШũŸƚШũũċůċĬŸƚШљƓĲċŢĲƚШőƨůċŰŸƚњШĲƚШƨŰċШĬĲШũċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲũШ

ĦŸũċƓƚŸШĬĲШũŸƚШƚŔƚƣĲůċƚШĬĲШĤŔĲŰĲƚƣċƖШǃШĬĲШƓƖŸƣĲĦĦŔŹŰШŔŰŉċŰƣŔũЮ 

EũШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШĬĲШũċƚШƻŸĦĲƚШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲШũċШƚċũŔĬċШĬĲШĦċůƓŸЯШĲũШ

§ƨƣťċŢċƽċċШ ǃШ ĲũШ ƣƨŰťċƽċċЯШ ƖĲƻĲũċŰШ ƕƨĲШ ĲũШ ŉĲŰŹůĲŰŸШ ĬĲШ ũŸƚШ ũũċůċĬŸƚШљƓĲċŢĲƚШ

őƨůċŰŸƚњШƓƨĲĬĲШƚĲƖШƨŰċШĦŸŰƚĲĦƨĲŰĦŔċШĬĲũШĦŸũċƓƚŸШĬĲШũŸƚШƚŔƚƣĲůċƚШĬĲШĤŔĲŰĲƚƣċƖШǃШ

ƓƖŸƣĲĦĦŔŹŰШŔŰŉċŰƣŔũЮ 

ΠЮΟЮΠЮ xċШƣƖċŰƚċĦĦŔŸŰċũŔǍċĦŔŹŰШĬĲШũċШŔŰŉċŰĦŔċШǃШĲũШƓĲċŢĲШĦŸůŸШ
ƚŖŰƣŸůċШĬĲũШљƻċĦŖŸШĬĲШĦƨŔĬċĬŸњЮШ 

EƚƣĲШŉĲŰŹůĲŰŸШŰŸШƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШƚŔŰШũċШĦŸŰĦĲƓĦŔŹŰШĬĲШũċШŰŸĦŔŹŰШĬĲШƓŸĤƖĲǍċоШ

ťƬċŔƓċċЮШxċШũŹŊŔĦċШĬĲũШѢƓĲċŢĲѢШыůĲŰĬŔĦŔĬċĬЯШƣƖċĤċŢŸШŔŰŉċŰƣŔũьШĲƚШũċШůċŰŔŉĲƚƣċĦŔŹŰШ

ƓƩĤũŔĦċШĬĲШƨŰċШƣƖċŰƚŊƖĲƚŔŹŰШƕƨĲШǃċШŸĦƨƖƖŔŹШċШŰŔƻĲũШĲƚƣƖƨĦƣƨƖċũаШũċШƣƖċŰƚċĦĦŔŸŰċũŔǍċĦŔŹŰШ

ĬĲШ ũċШ ŔŰŉċŰĦŔċЮШEƚƓĲĦŔċũŔƚƣċƚШ ĬĲũШ §ƨƣťċŢċƽċċШ ǃШ ċƨƣŸƖŔĬċĬĲƚШ ĬĲũШ ċƣƨŰťċƽċċЯШ

ĬĲŰƨŰĦŔċƖŸŰШƕƨĲШĲũШůŸĬĲũŸШĬĲШљƻŸĦĲƖŸƚњЯШљċƨƣŸƖŔĬċĬĲƚШĬĲШĦċƖƓĲƣċƚњШǃШѢŉƨŰĬċĦŔŸŰĲƚШ

ĦŸƖƖƨƓƣċƚѢШőċШƻĲŰŔĬŸШĬĲƚƣƖƨǃĲŰĬŸШĲũШ ťƬċŔƓċċШыũċШŰŸƖůċШƚŸĦŔċũьШǃШĦŸŰƻŔƖƣŔŹШċШũċШŰŔŶĲǍШĲŰШ
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ƨŰШċĦƣŔƻŸШĲĦŸŰŹůŔĦŸЮШxċƚШŰŔŶċƚШǃШũŸƚШŰŔŶŸƚШĬĲŢċƖŸŰШĬĲШƚĲƖШƚƨŢĲƣŸШĬĲШĦƨŔĬċĬŸШƓċƖċШƚĲƖШ

љůċƣĲƖŔċШ ƓƖŔůċШ ĬĲШ ũŸƚШ ƓƖŸŊƖċůċƚњШ ы§ƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ ĦŸůƨŰŔĦċĦŔŹŰШ ƓĲƖƚŸŰċũЯШ

ƚĲƓƣŔĲůĤƖĲШ ΞΞШ ĬĲШ ΞΜΞΡьЮШEŰШ ĦŸŰƣĲǂƣŸƚШ ĦŸůŸШ ũŸƚШ ƖĲŉĲƖŔĬŸƚШ ƓƖĲƻŔċůĲŰƣĲЯШ ĦŔĲƖƣċƚШ

ƓƖĲƚŔŸŰĲƚШĲĦŸŰŹůŔĦċƚШǃШĦŔĲƖƣŸƚШĬŔƚƓŸƚŔƣŔƻŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШŊĲŰĲƖċŰШƓƖČĦƣŔĦċƚШƕƨĲШ

ƣĲŰƚŔŸŰċŰШŸШĲƖŸƚŔŸŰċŰШĲũШũƨŊċƖШĬĲШũċШŰŔŶĲǍШĦŸůŸШĦĲŰƣƖŸШĬĲШĦƨŔĬċĬŸШǃШƖĲƓƖŸĬƨĦĦŔŹŰШ

ĦƨũƣƨƖċũЮ 

EũШѢƓĲċŢĲШőƨůċŰŸѢШĲƚШũċШĲǂƣĲŰƚŔŹŰШĬĲШĲƚƣċШũŹŊŔĦċаШƚŔШĲũШŰŔŶŸШĲƚШũċШѢůċƣĲƖŔċШƓƖŔůċѢШ

ƓċƖċШƕƨĲШĲũШѢƻŸĦĲƖŸѢШŸШљċƨƣŸƖŔĬċĬШĬĲШĦċƖƓĲƣċњШĦŸĤƖĲШƨŰШƚƨĤƚŔĬŔŸЯШƣċůĤŔĳŰШĲƚШũċШљůċƣĲƖŔċШ

ƓƖŔůċњШƓċƖċШƕƨĲШũċШŉċůŔũŔċЯШċőŸƖċШĲŰШĲũШƖĲĤƨƚƕƨĲЯШŸĤƣĲŰŊċШƨŰШŔŰŊƖĲƚŸШĲŰШũċШƻŖċЮШEƚШũċШ

ůŔƚůċШ ũŹŊŔĦċШ ƣƖċŰƚċĦĦŔŸŰċũЯШ ĲŰШ ĬŸƚШ ĲƚĦċũċƚШ ы§ƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ ĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

ÉĲŊƩŰШũŸƚШċĦƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШĦŸŰƚƨũƣċĬŸƚШĬƨƖċŰƣĲШĲũШƖĲĦŸƖƖŔĬŸШĬĲШĦċůƓŸШ

ы9 9ЯШΞΜΞΡьШĲũШŉĲŰŹůĲŰŸШĬĲũШѢƓĲċŢĲШőƨůċŰŸѢШŰŸШŸĦƨƖƖĲШĲŰШƨŰċШĦċƖƖĲƣĲƖċШƓƩĤũŔĦċШċŢĲŰċЯШ

ƚŔŰŸШĲŰШũċƚШƣƖŸĦőċƚШƕƨĲШĦƖƨǍċŰШĲũШƓƖŸƓŔŸШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũЯШƖĲƻĲũċŰĬŸШƨŰċШŉƖċĦƣƨƖċШ

ŔŰƣĲƖŰċШĲŰШũŸƚШƚŔƚƣĲůċƚШĬĲШƓƖŸƣĲĦĦŔŹŰШìċǃƨƨЮШxċƚШƓĲƖƚŸŰċƚШċĬƨũƣċƚШőċŰШŰŸƖůċũŔǍċĬŸШ

ĲƚƣĲШƣŔƓŸШ ĬĲШċĦƣŔƻŔĬċĬĲƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШĬĲŢċŰШċШũŸƚШŰŔŶŸƚШ ƚŔŰШ ŰŔŰŊƩŰШƣŔƓŸШĬĲШ

ƚƨƓĲƖƻŔƚŔŹŰЮШÉŔůƨũƣČŰĲċůĲŰƣĲЯШĲũШEƚƣċĬŸШŉċũũċШĲŰШƚƨШƖŸũШĬĲШĦƨŔĬċĬŸƖШƚƨƚƣŔƣƨƣŸЯШƓƨĲƚШĲũШ

ƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖШĲƚШŔŰƣĲƖůŔƣĲŰƣĲШǃШŰŸШŔŰŊƖĲƚċШċШĲƚƣċƚШǍŸŰċƚШĬŔƚƓĲƖƚċƚЯШĦĲƖƖċŰĬŸШũċШ

ƓƨĲƖƣċШĬĲШũċШĲƚĦƨĲũċШĦŸůŸШƖĲŉƨŊŔŸШƚĲŊƨƖŸЮ 

EƚƣċШ ĬŔŰČůŔĦċШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰċШ ƣƖċŰƚŊƖĲƚŔŹŰШ ƓƖŸŉƨŰĬċШ ĬĲũШ ťƬċŔƓċċШ ыŰŸƖůċШ

ƚŸĦŔċũьЯШƓƨĲƚШĬŔƚƣŸƖƚŔŸŰċШĲũШĬĲƖĲĦőŸШũĲŊŖƣŔůŸШĬĲШĦŸŰƣƖŸũШƣĲƖƖŔƣŸƖŔċũШƕƨĲШƣƖċĬŔĦŔŸŰċũůĲŰƣĲШ

ĲŢĲƖĦŖċŰШũċƚШċƨƣŸƖŔĬċĬĲƚШůċǃŸƖĲƚЮШxŸШƕƨĲШċŰƣĲƚШĲƖċШƨŰШċĦƣŸШĬĲШŊŸĤĲƖŰċŰǍċШǃШĬĲШƖĲƚƓĲƣŸШ

ƚŸĤƖĲШĲũШƣĲƖƖŔƣŸƖŔŸЯШőŸǃШƚĲШőċШĬĲŊƖċĬċĬŸШĲŰШƨŰċШƓƖČĦƣŔĦċШĬĲШƚƨƓĲƖƻŔƻĲŰĦŔċШŔŰŉċŰƣŔũШĬŸŰĬĲШ

ũċШĦƨĲƖĬċШƖĲĲůƓũċǍċШċШũċШċƨƣŸƖŔĬċĬШĬĲũШůċǃŸƖШыÉċũŔĬċШĬĲШĦċůƓŸЯШÂċƣċŢċƣċůċŰċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΜШĬĲШΞΜΞΡьЮШxċШůĲŰĬŔĦŔĬċĬЯШĲũШƣƖċĤċŢŸШŔŰŉċŰƣŔũШǃШ

ũŸƚШƓĲċŢĲƚШőƨůċŰŸƚШŰŸШƚŸŰШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚЯШƚŔŰŸШĲũШƖĲƚƨũƣċĬŸШĬŔƖĲĦƣŸШĬĲШũċШ

ƣƖċŰƚċĦĦŔŸŰċũŔǍċĦŔŹŰШĬĲШũċШŔŰŉċŰĦŔċШǃШĬĲũШĦŸũċƓƚŸШĬĲШũŸƚШƚŔƚƣĲůċƚШĬĲШĦƨŔĬċĬŸЮШEƚƣċƚШ

ƓƖČĦƣŔĦċƚШƚƨƖŊĲŰШĬĲШĬŸƚШŉċũũċƚШĲƚƣƖƨĦƣƨƖċũĲƚа 



 

ΝΞΡ 
 

иШEũШƖŸůƓŔůŔĲŰƣŸШĬĲũШ ťƬċŔƓċċЯШƕƨĲШŰŸƖůċũŔǍŹШĲũШƨƚŸШĬĲШũŸƚШŰŔŶŸƚШĦŸůŸШљůċƣĲƖŔċШ

ƓƖŔůċњЮ 

иШ xċШ ƖƨƓƣƨƖċШ ƚŔůƨũƣČŰĲċШ ĬĲШ ũċƚШ ƓƖċĦƣŔĦċƚШ ƓƖŸĬƨĦƣŔƻċƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ǃШ ũċШ

ĲĦŸŰŸůŖċШĬĲũШƖĲĤƨƚƕƨĲЯШƕƨĲШƓƖŸĬƨŢŸШƨŰШƻċĦŖŸШĬĲШĦƨŔĬċĬŸЮ 

ÉƨШŔůƓċĦƣŸШĲŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲƚШŔŰůĲĬŔċƣŸаШĲũШŰŔŶŸШŰŸШĲƚШċũŔůĲŰƣċĬŸШŰŔШ

ƓƖŸƣĲŊŔĬŸЯШƕƨĲĬċШĲǂƓƨĲƚƣŸШċШƖŔĲƚŊŸƚШƓĲƖůċŰĲŰƣĲƚШǃШĲŰƣƖċШĲŰШƨŰċШĬŔŰČůŔĦċШĲǂƣƖċĦƣŔƻċШ

ƕƨĲШƖĲƓƖŸĬƨĦĲШũċШƓƖĲĦċƖŔĲĬċĬЮ 

[ŔŰċũůĲŰƣĲЯШĲũШŉĲŰŹůĲŰŸШĬĲũШљƓĲċŢĲШőƨůċŰŸњШŰŸШƚĲШĦŸŰǯŊƨƖċШĲŰШƨŰШĲƚƓċĦŔŸШĲǂƣĲƖŰŸШċũШ

ƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЯШƚŔŰŸШĲŰШĦŸƖƖĲĬŸƖĲƚШĬĲШƣƖČŰƚŔƣŸШƕƨĲШċƣƖċƻŔĲƚċŰШČƖĲċƚШĬĲШĦŔƖĦƨũċĦŔŹŰЯШ

ŔŰƣĲƖĦċůĤŔŸШǃШƨƚŸШĦŸůƨŰŔƣċƖŔŸЮШÂŸƖШĲƚƣċШƖċǍŹŰЯШƚƨШċƓċƖŔĦŔŹŰШŰŸШĬĲĤĲШũĲĲƖƚĲШƩŰŔĦċůĲŰƣĲШ

ĦŸůŸШƨŰШőĲĦőŸШċŔƚũċĬŸШĬĲШůĲŰĬŔĦŔĬċĬШŸШƣƖċĤċŢŸШŔŰŉċŰƣŔũЯШƚŔŰŸШĦŸůŸШƨŰċШůċŰŔŉĲƚƣċĦŔŹŰШ

ƻŔƚŔĤũĲШ ĬĲШ ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ ůČƚШ ċůƓũŔċƚШ ĲŰШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ůċƣĲƖŔċũĲƚШ ĬĲШ

ƚƨĤƚŔƚƣĲŰĦŔċЯШĲŰШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШƖĲĬĲƚШŉċůŔũŔċƖĲƚШǃШĦŸůƨŰŔƣċƖŔċƚШƓċƖċШƚŸƚƣĲŰĲƖШĲũШ

ĦƨŔĬċĬŸЯШǃШĲŰШũċШĲǯĦċĦŔċШĬĲШũċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШŉƖĲŰƣĲШċШĦŸŰƣĲǂƣŸƚШĬĲШċũƣċШ

ĬŔƚƓĲƖƚŔŹŰЯШƓŸĤƖĲǍċШǃШĲǂĦũƨƚŔŹŰЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲũШƓĲċŢĲШĦŸŰƚƣŔƣƨǃĲШƨŰШƚŖŰƣŸůċШƚŸĦŔċũШ

ƖĲũĲƻċŰƣĲЮ 

ΠЮΟЮΡЮ §ƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШìċǃƨƨШǃШĦŸŰǰŔĦƣŸƚШĲŰƣƖĲШĲŔ֥Ɩƨťƨƨ 

xċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШìċǃƨƨЯШƚƨШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШũċƚШŉŸƖůċƚШĬĲШŊŸĤĲƖŰċŰǍċЯШ

ċƚŖШĦŸůŸШũċƚШůċŰĲƖċƚШĬĲШĲŢĲƖĦĲƖШĲũШƓŸĬĲƖШǃШũċШċƨƣŸƖŔĬċĬШƖĲƻĲũċŰШƨŰШĲŰƣƖċůċĬŸШ

ƓƖŸŉƨŰĬċůĲŰƣĲШĬŔŰČůŔĦŸЯШĲŰШĲũШƕƨĲШũċШĲƚƣƖƨĦƣƨƖċШůċƣƖŔũŔŰĲċũШĬĲũШEŔ֥ƖƨťƨƨШǃШũċШƨŰŔĬċĬШ

ƚŸĦŔŸƓŸũŖƣŔĦċШĬĲũШƓƬƚőŔŔШĦŸŰƣŔŰƩċŰШƚŔĲŰĬŸШũŸƚШƓŔũċƖĲƚШŰŸƖůċƣŔƻŸƚШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШ

őċŰШĬċĬŸШĦŸőĲƚŔŹŰШċũШƓƨĲĤũŸШìċǃƨƨЮШÉŔŰШĲůĤċƖŊŸЯШũŸƚШőċũũċǍŊŸƚШůƨĲƚƣƖċŰШƕƨĲШĲƚƣċƚШ

ĤċƚĲƚШƣƖċĬŔĦŔŸŰċũĲƚШƚĲШĲŰĦƨĲŰƣƖċŰШőŸǃШĲŰШƨŰШƓƖŸĦĲƚŸШĬĲШƖĲĦŸŰǯŊƨƖċĦŔŹŰШċĦĲũĲƖċĬċЯШ

ĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШŔŰƣĲƖŰċƚШǃШĬĲШũċШĦƖĲĦŔĲŰƣĲШŔŰǰƨĲŰĦŔċШĬĲШũċШ

ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬЯШċƚŖШĦŸůŸШĬĲШũŸƚШĲŉĲĦƣŸƚШƓĲƖƚŔƚƣĲŰƣĲƚШĬĲũШĦŸũŸŰŔċũŔƚůŸЯШĲǂƓƖĲƚċĬŸƚШ

ċĦƣƨċũůĲŰƣĲШ ĦŸůŸШ ĦŸũŸŰŔċũŔĬċĬШ ĬĲũШ ƓŸĬĲƖЯШ ĦŸũŸŰŔċũŔĬċĬШ ĬĲũШ ƚċĤĲƖЯШ ĦŸũŸŰŔċũŔĬċĬШ

ĲƓŔƚƣĳůŔĦċШǃШĦŸũŸŰŔċũŔĬċĬШĬĲũШƚĲƖЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũŸƚШĦċůĤŔŸƚШĲŰШũċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũШ

ìċǃƨƨШƓƖŸĬƨĦĲŰШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШƕƨĲШċŉĲĦƣċŰШĬŔƖĲĦƣċůĲŰƣĲШċШũċШŔŰŉċŰĦŔċЮШ 



 

ΝΞΣ 
 

xċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШċƚŸĦŔċĬċƚШċШũċШŸƖŊċŰŔǍċĦŔŹŰШ

ƚŸĦŔċũШ ǃШ ċШ ũċƚШ ƖĲũċĦŔŸŰĲƚШ ĬĲШ ƓŸĬĲƖШ ŔŰƣĲƖŰċƚШ ŔŰĦũƨǃĲŰШ ĲũШ ĬĲĤŔũŔƣċůŔĲŰƣŸШ ǃШ ũċШ

ĬĲƚċƖƣŔĦƨũċĦŔŹŰШĬĲũШ ƓƬƚőŔŔШĦŸůŸШƨŰŔĬċĬШƓŸũŖƣŔĦċЯШĬĲШĦƨŔĬċĬŸШǃШĬĲШƓƖŸƣĲĦĦŔŹŰЮШEƚƣĲШ

ĬĲƣĲƖŔŸƖŸШƚĲШƖĲǰĲŢċШĲŰШũċШƖƨƓƣƨƖċШĬĲШũċƚШƓƖČĦƣŔĦċƚШĬĲШĦƖŔċŰǍċШĦŸũĲĦƣŔƻċШǃШĲŰШũċШƣƖċŰƚŔĦŔŹŰШ

őċĦŔċШŉŸƖůċƚШĬĲШůċƣĲƖŰŔĬċĬШŔŰĬŔƻŔĬƨċũŔǍċĬċƚЮШ ШĲũũŸШƚĲШƚƨůċШũċШĬŔƚƓĲƖƚŔŹŰШĬĲũШƓŸĬĲƖШ

ĬĲШ ĬĲĦŔƚŔŹŰШ ĲŰШ ůċƣĲƖŔċШ ĬĲШ ƚċũƨĬЯШ ůċƖĦċĬċШ ƓŸƖШ ĲũШ ĬĲƚƓũċǍċůŔĲŰƣŸШ ĬĲũШ ũƨŊċƖШ ĬĲШ

ƖĲƚŔĬĲŰĦŔċШĬĲШũċШċƨƣŸƖŔĬċĬЯШƕƨĲШċŰƣĲƚШƚĲШĲŢĲƖĦŖċШĬĲƚĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰĦĲƚƣƖċũĲƚШǃШőŸǃШ

ƚĲШĲŢĲƖĦĲШĬĲƚĬĲШũċƚШĦŔƨĬċĬĲƚЯШũŸШƕƨĲШƓƖŸĬƨĦĲШĲƚĦĲŰċƖŔŸƚШĬĲШĬŸĤũĲШŊŸĤĲƖŰċŰǍċЯШĲƚШ

ĬĲĦŔƖЯШĲũШƓŸĬĲƖШƚĲШĲŢĲƖĦĲШĬĲƚĬĲШũŸШƨƖĤċŰŸШőċĦŔċШũŸШƖƨƖċũЮШ ƚŔůŔƚůŸЯШũċШŉƖċŊůĲŰƣċĦŔŹŰШ

ƣĲƖƖŔƣŸƖŔċũШǃШũċШĲǂŔƚƣĲŰĦŔċШĬĲШůƩũƣŔƓũĲƚШĦĲŰƣƖŸƚШĬĲШĬĲĦŔƚŔŹŰШĲŰƣƖĲШũċШŉċůŔũŔċШůċƣĲƖŰċШǃШũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĬĲũШƓċĬƖĲШŊĲŰĲƖċŰШĬŔũċĦŔŸŰĲƚШĲŰШũċƚШƖĲƚƓƨĲƚƣċƚШŉƖĲŰƣĲШċШƚŔƣƨċĦŔŸŰĲƚШƕƨĲШ

ĦŸůƓƖŸůĲƣĲŰШũċШƚċũƨĬШŔŰŉċŰƣŔũЮ 

ÉĲШŔĬĲŰƣŔǯĦċŰШƣċůĤŔĳŰШƓƖČĦƣŔĦċƚШŔƖƖĲŊƨũċƖĲƚШŸШĬĲШĦŸƖƖƨƓĦŔŹŰШĲŰШũċШŊĲƚƣŔŹŰШ

ŔŰƣĲƖŰċШĬĲШƖĲĦƨƖƚŸƚШĲƚƣċƣċũĲƚШƓŸƖШƓċƖƣĲШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚЯШċƚŖШĦŸůŸШũċШ

ƓƖŸũŔŉĲƖċĦŔŹŰШĬĲШċƨƣŸƖŔĬċĬĲƚШƚŔŰШũĲŊŔƣŔůŔĬċĬШĦŸůƨŰŔƣċƖŔċЯШƓĲƖŸШƚŖШũĲŊŔƣŔůċĬċƚШƓŸƖШũċƚШ

ũĦċũĬŖċƚШƚŔŰШŊċƖċŰƣŖċƚШĬĲШƣƖċŰƚƓċƖĲŰĦŔċЯШũŸШƕƨĲШĬċШũƨŊċƖШċШĬŔƚƓƨƣċƚШĬĲŰƣƖŸШĬĲũШůŔƚůŸШ

ċƓƬƚőŔŔШƓŸƖШĲũШũŔĬĲƖċǍŊŸШǃоŸШĦċƖŊŸШĬĲШ ƨƣŸƖŔĬċĬШÑƖċĬŔĦŔŸŰċũЮШ?ĲШŔŊƨċũШůċŰĲƖċЯШĲŰШĲũШƚĲŰŸШ

ĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШċШŰŔƻĲũШůċĦƖŸШƚĲШƓƖĲƚĲŰƣċШŸƣƖċШĬŔƚƓƨƣċШƓŸƖШũċШƻŸĦĲƖŖċШƩŰŔĦċЯШ

ƖĲƓƖĲƚĲŰƣċĦŔŹŰШƓŸũŖƣŔĦċШǃШĲũШĦŸŰƣƖŸũШĬĲШƖĲĦƨƖƚŸƚШċƚŔŊŰċĬŸƚШƓŸƖШĲũШEƚƣċĬŸШƓċƖċШċƣĲŰĬĲƖШ

ČƖĲċƚШ ĦŸůŸШ ƚċũƨĬЯШ ĲĬƨĦċĦŔŹŰШ ǃШ ƓƖŔůĲƖċШ ŔŰŉċŰĦŔċЮШ EƚƣċƚШ ƣĲŰƚŔŸŰĲƚШ ƚĲШ ĲǂƓƖĲƚċŰШ

ŔŊƨċũůĲŰƣĲШ ĲŰШ ĦŸŰǰŔĦƣŸƚШ ŔŰƣƖċŉċůŔũŔċƖĲƚШ ĲШ ŔŰƣĲƖĦũċŰŔũĲƚШ ƕƨĲШ ċŉĲĦƣċŰШ ũŸƚШ ĦŔƖĦƨŔƣŸƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦƨŔĬċĬŸЮШxċШĦƖŔƚŔƚШĬĲШŊŸĤĲƖŰċŰǍċШŔŰĦŔĬĲЯШċĬĲůČƚЯШĲŰШũċШũŔůŔƣċĦŔŹŰШĬĲũШ

ċĦĦĲƚŸШċШũċШƣŔĲƖƖċШǃШĲŰШũċШƓĳƖĬŔĬċШĬĲШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЮШ[ŔŰċũůĲŰƣĲЯШĲũШƚƨƖŊŔůŔĲŰƣŸШ

ĬĲШŰƨĲƻċƚШĳũŔƣĲƚШŔŰƣĲƖŰċƚШĦŸŰƣƖŔĤƨǃĲШċũШĬĲƚƓũċǍċůŔĲŰƣŸШĬĲШũċШċƨƣŸƖŔĬċĬШċŰĦĲƚƣƖċũШ

ыċũċƬũċċьШǃШĬĲШũċƚШĲƚƓĲĦŔċũŔƚƣċƚШƣƖċĬŔĦŔŸŰċũĲƚШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШƚŸĤƖĲШĲũШŉƨƣƨƖŸШǃШ

ĲũШĤŔĲŰĲƚƣċƖШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШƓƖŸŉƨŰĬŔǍċŰĬŸШũċШƻƨũŰĲƖċĤŔũŔĬċĬШĬĲШũċШŰŔŶĲǍШìċǃƨƨЮ 

xċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШìċǃƨƨШƚĲШƚƨƚƣĲŰƣċШĲŰШĲũШůċƣƖŔũŔŰċŢĲШыĲŔ֥ƖƨťƨƨьЯШƕƨĲШ

ĬĲǯŰĲШũċШŔĬĲŰƣŔĬċĬШŔŰĬŔƻŔĬƨċũШǃШĦŸũĲĦƣŔƻċЮШxċШƓĲƖƣĲŰĲŰĦŔċШċũШĲŔ֥ƖƨťƨƨШƚĲШƣƖċŰƚůŔƣĲШ



 

ΝΞΤ 
 

ĲǂĦũƨƚŔƻċůĲŰƣĲШƓŸƖШƻŖċШƨƣĲƖŔŰċЮШÅŔƻĲƖċШ]ƨƣŔĳƖƖĲǍШыΝΦΦΝьШĲǂƓũŔĦċШƕƨĲШљũŸƚШĲѣŔƖƨťƨƚШŰŸШƚŸŰШ

ũŸĦċũŔǍċĬŸƚШŰŔШĦŸƖƓŸƖċĬŸƚаШũŸƚШŔŰĬŔƻŔĬƨŸƚШƚĲШĦċƚċŰШĬĲŰƣƖŸШǃШŉƨĲƖċШĬĲШĲũũŸƚњШыƓЮШΝΝΟьЮШ

ĬĲůČƚЯШĲũШf9  cШыΞΜΞΠьШƖĲƚċũƣċШƕƨĲШĲƚƣŸƚШŊƖƨƓŸƚШŰŸШŊĲŰĲƖċŰШŸĤũŔŊċĦŔŸŰĲƚШŰŔШĬĲĤĲƖĲƚШ

ĲĦŸŰŹůŔĦŸƚШĲŰƣƖĲШƚƨƚШůŔĲůĤƖŸƚЮШ ƨŰƕƨĲШċШƻĲĦĲƚШƚĲШƣƖċĬƨǍĦċШĦŸůŸШĦũċŰШŸШĦċƚƣċЯШĲũШ

ĲŔ֥ƖƨťƨƨШŰŸШĲƕƨŔƻċũĲШċШƨŰШƚŔƚƣĲůċШĬĲШĲƚƣƖċƣŔǯĦċĦŔŹŰШǯŢċШŰŔШċШƨŰċШĦŸũĲĦƣŔƻŔĬċĬШƓŸũŖƣŔĦċШ

ĦĲƖƖċĬċЯШũċƚШŸĤũŔŊċĦŔŸŰĲƚШǃШũċШċƨƣŸƖŔĬċĬШƚĲШċĦƣŔƻċŰШƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШĲũШċƓƬƚőŔŔЮ 

?ĲŰƣƖŸШĬĲũШĲŔ֥ƖƨťƨƨЯШũċШƨŰŔĬċĬШƚŸĦŔċũШǃШƓŸũŖƣŔĦċШĲŉĲĦƣŔƻċШĲƚШĲũШċƓƬƚőŔŔЯШĲũШĦŸŰŢƨŰƣŸШ

ĬĲШƓċƖŔĲŰƣĲƚШƨƣĲƖŔŰŸƚШĦŸŰШƻŖŰĦƨũŸШŊĲŰĲċũŹŊŔĦŸШĬĲůŸƚƣƖċĤũĲЮШÅŔƻĲƖċШыΝΦΦΝьШĲǂƓũŔĦċШƕƨĲШ

ĲŔ֥ƖƨťƨƨШĬĲƚŔŊŰċШƣċŰƣŸШљũċШĦċƖŰĲњШĦŸůŸШљũŸƚШŰŸůĤƖĲƚШĬĲШĦċƖŰĲњЮШEƚШĬĲĦŔƖЯШũċƚШƓĲƖƚŸŰċƚШ

ƕƨĲШĦŸůƓċƖƣĲŰШƨŰШŰŸůĤƖĲШĬĲШĲŔ֥ƖƨťƨƨШƓƨĲĬĲŰШƖĲĦŸŰŸĦĲƖƚĲШĲŰƣƖĲШƚŖШǃШĲƚƣċĤũĲĦĲƖШ

ƚŸũŔĬċƖŔĬċĬШĤČƚŔĦċШĦŸŰШƚƨƚШőŸůŹŰŔůŸƚЮШÉŔŰШĲůĤċƖŊŸЯШũċƚШŸĤũŔŊċĦŔŸŰĲƚШƚŸĦŔċũĲƚЯШ

ƖŔƣƨċũĲƚШǃШƓŸũŖƣŔĦċƚЯШĦŸůŸШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШĦŸůƓĲŰƚċĦŔŸŰĲƚЯШĦŸŰƣƖŔĤƨĦŔŸŰĲƚШĲŰШũŸƚШ

ƻĲũŸƖŔŸƚЯШċƖƖĲŊũŸƚШĬĲШĬŔƚƓƨƣċƚШŸШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШŊƨĲƖƖċƚЯШƚĲШċĦƣŔƻċŰШƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШ

ĲũШČůĤŔƣŸШĬĲũШċƓƬƚőŔŔЯШŰŸШĬĲũШĲŔ֥Ɩƨťƨƨ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШ]ƨĲƖƖċШ9ƨƖƻĲũŸШыΞΜΞΟЯШĦŔƣċĬŸШĲŰШf9  cЯШΞΜΞΠьЯШċĬƻŔĲƖƣĲШƕƨĲШљŰŸШ

ƓƨĲĬĲШőċĤĲƖШƨŰċШċƨƣŸƖŔĬċĬШĬĲũШĲŔ֥ƖƨťƨƨњЯШĬċĬŸШƕƨĲШũŸƚШĲŔ֥ƖƨťƨƨШƚŸŰШĬŔƚƓĲƖƚŸƚШǃШŰŸШ

ċĦƣƩċŰШĦŸůŸШĦŸũĲĦƣŔƻŔĬċĬĲƚШƓŸũŖƣŔĦċƚЮШxċШũĲŊŔƣŔůŔĬċĬШƓŸũŖƣŔĦċШƚĲШĦŸŰƚƣƖƨǃĲШċШƓċƖƣŔƖШĬĲШ

ũċШŉƨĲƖǍċШĬĲũШċƓƬƚőŔŔШǃШũċƚШƖĲĬĲƚШĬĲШċũŔċŰǍċШƕƨĲШĲƚƣĲШůċŰƣŔĲŰĲЮШ ƚŖЯШљũŸƚШÖƖŔċŰċШĬĲШ

 ċǍċƖĲƣőШŰŸШƣŔĲŰĲŰШŰċĬċШƕƨĲШƻĲƖШĦŸŰШũŸƚШÖƖŔċŰċШĬĲШÂŸƖŸƓŸЯШŰŔШƻċŰШċШċĦƣƨċƖШĲŰШũċШŊƨĲƖƖċШ

ĦŸŰШĲũũŸƚњШы]ƨĲƖƖċШ9ƨƖƻĲũŸЯШΞΜΞΟЯШĦŔƣċĬŸШĲŰШf9  cЯШΞΜΞΠЯШƓЮШΞΣьЮШEŰШĲũШ ƣƨŰťċƽċċЯШ

ĬƨƖċŰƣĲШũŸƚШĬŔČũŸŊŸƚШĦŸůƨŰŔƣċƖŔŸƚЯШƚĲШŸĤƚĲƖƻċƖŸŰШƚŔƣƨċĦŔŸŰĲƚШƕƨĲШĦŸŔŰĦŔĬĲŰШĦŸŰШũŸШ

ƚĲŶċũċĬŸШƓŸƖШĲũШċŰƣƖŸƓŹũŸŊŸШ]ƨĲƖƖċШ9ƨƖƻĲũŸЮШEŰШũŸƚШƣċũũĲƖĲƚШĬĲШŊĲŰŸŊƖċůċƚШƚĲШƓƖĲƚĲŰƣŹШ

ƨŰċШĦŸŔŰĦŔĬĲŰĦŔċШĬĲШĲŔ֥ƖƨťƨƨШĲŰƣƖĲШũċƚШǯŊƨƖċƚШĦĲŰƣƖċũĲƚШĬĲШĲƚƣŸƚШĲŢĲƖĦŔĦŔŸƚаШĲũШE]§ШΝШǃШ

ĲũШE]§ШΞЮШÉŔŰШĲůĤċƖŊŸЯШċůĤŸƚШĲǂƓũŔĦċƖŸŰШƕƨĲШƓĲƖƣĲŰĲĦĲŰШċШũŔŰċŢĲƚШĬŔƚƣŔŰƣŸƚЯШċШƓĲƚċƖШ

ĬĲШƣĲŰĲƖШƚƨШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШĲŰШũċШƚƨĤƖĲŊŔŹŰШĬĲШsċũċũċЮШEŰШƚƨШůĲůŸƖŔċШĦŸũĲĦƣŔƻċШŰŸШ

ŔĬĲŰƣŔǯĦċŰШƨŰШƣŖŸШůċƣĲƖŰŸШċŰƣŔŊƨŸШĲŰШĦŸůƩŰЯШũŸШƕƨĲШĦŸŰǯƖůċШƕƨĲШĦŸůƓċƖƣŔƖШĲŔ֥ƖƨťƨƨШ

ŰŸШŔůƓũŔĦċШŰĲĦĲƚċƖŔċůĲŰƣĲШƓĲƖƣĲŰĲĦĲƖШċШũċШůŔƚůċШƨŰŔĬċĬШƚŸĦŔŸƓŸũŖƣŔĦċШŰŔШċĦƣƨċƖШĦŸůŸШ

ƨŰШŊƖƨƓŸШĦŸőĲƚŔŸŰċĬŸШыfũƨƚƣƖċĦŔŹŰШΡьЮ 



 

ΝΞΥ 
 

 

 

fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΨЮдЮ9ŸůƨŰŔĬċĬĲƚЮŔŰĬĲƓĲŰĬŔĲŰƣĲƚеЮĦŸůƓċƖƣĲŰЮĲũЮůŔƚůŸЮEŔ֪ƖƨťƨƨЮƓĲƖŸЮĬŔŉĲƖĲŰƣĲƚЮũŔŰċŢĲƚдЮ[ƨĲŰƣĲжЮ
fŰŉŸƖůĲЮĬĲũЮ ƣƨŰťċƽċċеЮΥΣΥΨ 

 

ÖŰċШƓċƖƣŔĦƨũċƖŔĬċĬШĬĲũШE]§ШΝШǃШĬĲũШE]§ШΞШĲƚШƕƨĲШċůĤŸƚШƚŸŰШƖĲĦŸŰŸĦŔĬŸƚШĦŸůŸШ

ƨƣŸƖŔĬċĬШÑƖċĬŔĦŔŸŰċũШĦŸŰШũĲŊŔƣŔůŔĬċĬШĦŸůƨŰŔƣċƖŔċШǃШĲŢĲƖĦĲŰШƚƨШƓŸĬĲƖШǃШċƨƣŸƖŔĬċĬШƓŸƖШ

ŉƨĲƖċШĬĲũШƣĲƖƖŔƣŸƖŔŸШůċƣĲƖŰŸЮШEƚƣĲШőĲĦőŸШƖĲƚƨũƣċШƖĲũĲƻċŰƣĲШƓŸƖƕƨĲШůƨĲƚƣƖċШĦŹůŸЯШĲŰШ

ĬĲƣĲƖůŔŰċĬŸƚШĦŸŰƣĲǂƣŸƚЯШ ũċШ ċƨƣŸƖŔĬċĬШ ìċǃƨƨШ ƓƨĲĬĲШ ƓƖŸǃĲĦƣċƖƚĲШ ĬĲƚĬĲШ ĲũШ ũŔŰċŢĲШ

ƓċƣĲƖŰŸШĦƨċŰĬŸШĲǂŔƚƣĲŰШĦŸŰĬŔĦŔŸŰĲƚШƚŸĦŔŸƓŸũŖƣŔĦċƚЯШċũŔċŰǍċƚШǃШƣƖċǃĲĦƣŸƖŔċƚШŉċůŔũŔċƖĲƚШ

ƕƨĲШƖĲƚƓċũĬċŰШĬŔĦőċШũĲŊŔƣŔůŔĬċĬШы?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮ 

EŰШĲũШĦċƚŸШĬĲũШE]§ШΝШĲǂƓũŔĦċШƕƨĲШũċШŸĦƨƓċĦŔŹŰШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĬĲШxŸůċШ[ƖĲƚĦċШ

ǃШÂĲƖċƓƬШƓƖŸƻŔĲŰĲШĬĲШũċШũŖŰĲċШƓċƣĲƖŰċЮШÉƨƚШċĤƨĲũŸƚШǃШƓċĬƖĲƚШŉƨĲƖŸŰШĬĲШũŸƚШƓƖŔůĲƖŸƚШĲŰШ

ċƚĲŰƣċƖƚĲШĲŰШĲƚċƚШƣŔĲƖƖċƚШǃЯШƓŸƖШĲƚƣĲШůŸƣŔƻŸЯШċШũŸƚШÂƨƚőċŔŰċШƚĲШũĲƚШƖĲĦŸŰŸĦĲШĲũШĬĲƖĲĦőŸШ

ƣĲƖƖŔƣŸƖŔċũЯШƓƨĲƚШƣƖċĤċŢċƖŸŰШǃШƖĲƚƓĲƣċƖŸŰШċШũŸƚШŉċůŔũŔċƖĲƚШĬĲШƚƨШƓċĬƖĲШыŸƨƓċǃƨƨьЮШ9ŸŰШĲũШ

ƣŔĲůƓŸЯШ ĲƚƣċƚШ ŉċůŔũŔċƚШ ĦŸŰƚŸũŔĬċƖŸŰШ ƚƨШ ƓƖĲƚĲŰĦŔċШ ǃШ ƚĲШ ĦŸŰƚƣŔƣƨǃĲƖŸŰШ ĦŸůŸШ ƨŰċШ

ĦŸůƨŰŔĬċĬШŔŰĬĲƓĲŰĬŔĲŰƣĲШы?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮ 

ÂŸƖШƚƨШƓċƖƣĲЯШĲũШE]§ШΞШŰċƖƖċШƕƨĲШƨŰŸШĬĲШƚƨƚШƣŖŸƚШůċƣĲƖŰŸƚШĦŸŰƣƖċŢŸШůċƣƖŔůŸŰŔŸШ

ĦŸŰШƨŰċШůƨŢĲƖШÂƨƚőċŔŰċШĬĲШŸƣƖŸШũŔŰċŢĲШĦŸŰШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШĲŰШsŸƨƣċŔůċŰċЮШÉŔŰШ

ĲůĤċƖŊŸЯШ ũċШ ŉċůŔũŔċШ ůċƣĲƖŰċШ ĬĲШ ĲƚƣċШ ůƨŢĲƖШ őċĤŖċШ ƣĲŰŔĬŸШ ƨŰċШ ŊƨĲƖƖċШ ŔŰƣĲƖĦũċŰŔũШ

ыťċƚċ֥ĦőŔťŔŔьШĦŸŰШŸƣƖŸШĲŔ֥ƖƨťƨƨЮШEŰƣŸŰĦĲƚЯШĦƨċŰĬŸШŔŰŔĦŔŹШĲũШƓƖŸĦĲƚŸШĬĲШƖĲŊŔƚƣƖŸШĬĲШ

ċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЯШŰŔŰŊƩŰШŉċůŔũŔċƖШůċƣĲƖŰŸШĬĲШũċШĲƚƓŸƚċШŸƓƣŹШƓŸƖШċƚƨůŔƖШĲũШ

ĦċƖŊŸШĬĲĤŔĬŸШċШũċƚШũŔůŔƣċĦŔŸŰĲƚШĬĲШƚĲŊƨƖŔĬċĬЯШƓƨĲƚШĲŰШƨŰШĦŸŰƣĲǂƣŸШĬĲШťċƚċ֥ĦőŔťŔŔШũċƚШ



 

ΝΞΦ 
 

ƓĲƖƚŸŰċƚШŰŸШƚċũĲŰШĬĲШƚƨШƣĲƖƖŔƣŸƖŔŸЮШEŰШĲƚƣĲШĦċƚŸЯШĲƖċШƖŔĲƚŊŸƚŸШĲǂƓŸŰĲƖƚĲШċũШƚċũŔƖШŸШċũШ

ĲŰƣƖċƖЯШ ǃШ ůČƚШ ċƩŰШ ċƚŔƚƣŔƖШ ċШ ũċƚШ ƖĲƨŰŔŸŰĲƚШ ƓƩĤũŔĦċƚШ ĬĲШ ũċƚШ ċƨƣŸƖŔĬċĬĲƚШ ìċǃƨƨШ

ĦŸŰƻŸĦċĬċƚШƓŸƖШũċШ ũĦċũĬŖċШŸШƓŸƖШĲũШŊŸĤŔĲƖŰŸШĦĲŰƣƖċũШы ƣƨŰťċƽċċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШΞΜΞΡбШ?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮ 

ŰƣĲШĲƚƣċШƚŔƣƨċĦŔŹŰЯШũċШĦŸůƨŰŔĬċĬШĬĲĦŔĬŔŹШƖĲŊŔƚƣƖċƖШĦŸůŸШƓƖŔůĲƖċШċƨƣŸƖŔĬċĬШ

ƣƖċĬŔĦŔŸŰċũШċũШƣŖŸШĬĲũШE]§ШΞЯШċШƓĲƚċƖШĬĲШƕƨĲШĲƚƣĲШƚĲШĲŰĦŸŰƣƖċĤċШĲŰШsŸƨƣċŔůċŰċШĲŰШ

ĦŸŰĬŔĦŔŹŰШĬĲШťĲƖċƬШыĦŹŰǃƨŊĲШŸШŉċůŔũŔċШƓŸũŖƣŔĦċьЮШEŰШĲũШƓƖŸƣŸĦŸũŸШĬĲШŊƨĲƖƖċШìċǃƨƨШƚĲШ

ĲǂĦũƨǃĲШĬĲũШĦŸŰǰŔĦƣŸШċШƣŸĬċШƓĲƖƚŸŰċШƕƨĲШŰŸШĲƚШůŔĲůĤƖŸШĬĲũШ ƓƬƚőŔŔШĲŰĲůŔŊŸЯШƓċƖċШŰŸШ

ƣĲŰĲƖШƻċƖŔŸƚШŉƖĲŰƣĲƚШĬĲШŊƨĲƖƖċЮШÉƨШŔŰůƨŰŔĬċĬЯШƓƖĲƚƣŔŊŔŸЯШƖŔƕƨĲǍċШŊċŰċĬĲƖċШǃШĦċũŔĬċĬШ

őƨůċŰċШŢƨƚƣŔǯĦċƖŸŰШĲƚĲШƻŸƣŸШĬĲШĦŸŰǯċŰǍċЮШÑƖċƚШƚƨШŉċũũĲĦŔůŔĲŰƣŸШǃШƓŸƖШƖĲƚƓĲƣŸШċШũċШ

ƣƖċǃĲĦƣŸƖŔċШŉċůŔũŔċƖЯШĲũШE]§ШΞШŉƨĲШĬĲƚŔŊŰċĬŸШǃШƓƖŸĦũċůċĬŸШĦŸůŸШŰƨĲƻċШċƨƣŸƖŔĬċĬШĲŰШ

ƖĲĲůƓũċǍŸШ ĬĲũШ ǯŰċĬŸШ ы ƣƨŰťċƽċċЯШ ĦŸůƨŰŔĦċĦŔŹŰШ ƓĲƖƚŸŰċũЯШ ŸĦƣƨĤƖĲШ ΞΜΞΡбШ ?ŸĦЮШ

ŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮШÉŸĤƖĲШũċШƚƨĦĲƚŔŹŰШĬĲШũċШƖĲƓƖĲƚĲŰƣċƣŔƻŔĬċĬЯШĲũШE]§ШΝШ

ůċŰŔŉĲƚƣŹШ ƕƨĲШ ĲũШ ƓƖŹǂŔůŸШ ƖĲƚƓŸŰƚċĤũĲШ ĬĲШ ũċШ ŉċůŔũŔċШ ŸШ ċƨƣŸƖŔĬċĬШ ƣƖċĬŔĦŔŸŰċũШ

ƖĲĲůƓũċǍċŰƣĲШĲƚШƚƨШőĲƖůċŰŸЯШƕƨĲШŰŸШőċĤŔƣċШĲŰШxŸůċШ[ƖĲƚĦċШŰŔШĲŰШÂĲƖċƓƬЯШƓĲƖŸШĲƚШĲŰШ

ƕƨŔĲŰШƻĲШĦċƓċĦŔĬċĬĲƚШƓċƖċШċƚĲŊƨƖċƖШĲũШĤŔĲŰĲƚƣċƖШƓċƖċШƣŸĬċШũċШŉċůŔũŔċШĲǂƣĲŰƚċШы?ŸĦЮШ

ŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮ 

EũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШƖĲĬĲƚШĬĲШċũŔċŰǍċШǃШƚŸũŔĬċƖŔĬċĬШĲŰƣƖĲШċƓƬƚőŔŔШыŉċůŔũŔċƖĲƚШ

ůċƣĲƖŰŸƚьШ ǃШ ŸƨƓċǃƨƨШ ыŉċůŔũŔċƖĲƚШ ƓŸƖШ ũŖŰĲċШ ƓċƣĲƖŰċьШ ƚĲШ ĦŸŰƚƣƖƨǃĲШ ċШ ƓċƖƣŔƖШ ĬĲũШ

ůċƣƖŔůŸŰŔŸЯШƕƨĲШŸƓĲƖċШĦŸůŸШƨŰШůĲĦċŰŔƚůŸШĬĲШċƖƣŔĦƨũċĦŔŹŰШƚŸĦŔŸƓŸũŖƣŔĦċШĲŰƣƖĲШũŔŰċŢĲƚШ

ǃШĲŔƖƖƨťƨƚЮШ ŸШŸĤƚƣċŰƣĲЯШĲƚƣċƚШƖĲũċĦŔŸŰĲƚШŰŸШƚŸŰШĲƕƨŔƻċũĲŰƣĲƚаШůŔĲŰƣƖċƚШƕƨĲШũċƚШ

ƖĲũċĦŔŸŰĲƚШĦŸŰШĲũШċƓƬƚőŔŔШŔůƓũŔĦċŰШĬĲƖĲĦőŸƚШǃШŸĤũŔŊċĦŔŸŰĲƚШƚŸĦŔŸƓŸũŖƣŔĦċƚЯШĲũШŸƨƓċǃƨƨШ

ĦƨůƓũĲШƨŰШƖŸũШĬĲШċƓŸǃŸШĦŸůƓũĲůĲŰƣċƖŔŸШǃШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰċШƨŰŔĬċĬШƓŸũŖƣŔĦċШĲŰШƚŖШ

ůŔƚůŸЮШÑƖċĬŔĦŔŸŰċũůĲŰƣĲЯШũċƚШůƨŢĲƖĲƚШƓŸƖƣċĬŸƖċƚШĬĲũШĲŔ֥ƖƨťƨƨШƚĲШĬĲƚƓũċǍċŰШċШƻŔƻŔƖШċũШ

ƣĲƖƖŔƣŸƖŔŸШĬĲũШůċƖŔĬŸЮШEŰШĦŸŰƚĲĦƨĲŰĦŔċЯШũŸƚШőŔŢŸƚШƓƨĲĬĲŰШƖĲƚŔĬŔƖШũċШƣŸƣċũŔĬċĬШĬĲШƚƨШƻŔĬċШ

ĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШĬĲШƚƨƚШŸƨƓċǃƨƨЯШũũĲŊċŰĬŸШċШĦŸŰƚƣŔƣƨŔƖШƨŰċШŰƨĲƻċШŊĲŰĲƖċĦŔŹŰШĬĲШċƓƬƚőŔŔШ

ĲŰШƣĲƖƖŔƣŸƖŔŸШċŢĲŰŸЯШƚŔШũċШƓĲƖůċŰĲŰĦŔċШƚĲШĦŸŰƚŸũŔĬċЮ 



 

ΝΟΜ 
 

ÉĲŊƩŰШ ũŸƚШ őċũũċǍŊŸƚШ ĬĲШ ũċШ ũŔƣĲƖċƣƨƖċЯШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ őċШ ĲǂƓĲƖŔůĲŰƣċĬŸШ

ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƓƖŸŉƨŰĬċƚШĲŰШƚƨƚШŉŸƖůċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЯШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШ

ƨŰċШ ƖĲũċĦŔŹŰШ őŔƚƣŹƖŔĦċЯШ ĬĲƚŔŊƨċũШ ǃШ ĦŸŰǰŔĦƣŔƻċШ ĦŸŰШ ĲũШ EƚƣċĬŸШ ĦŸũŸůĤŔċŰŸЮШ EƚƣċƚШ

ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ ƖĲƚƓŸŰĬĲŰШ ċШ ƨŰċШ ƖĲĦŸŰǯŊƨƖċĦŔŹŰШ ŉŸƖǍċĬċШ ǃШ ĦŸŰƣĲǂƣƨċũůĲŰƣĲШ

ƚŔƣƨċĬċЯШƕƨĲШƓŸŰĲШĲŰШĲƻŔĬĲŰĦŔċШũċƚШƣĲŰƚŔŸŰĲƚШĲŰƣƖĲШũŸƚШůċƖĦŸƚШŰŸƖůċƣŔƻŸƚШƓƖŸƓŔŸƚШĬĲũШ

ƓƨĲĤũŸШ ìċǃƨƨШ ǃШ ũċƚШ ũŹŊŔĦċƚШ ĬĲШ ŔŰƚƣŔƣƨĦŔŸŰċũŔǍċĦŔŹŰШ ŔůƓƨĲƚƣċƚШ ƓŸƖШ ĲũШ EƚƣċĬŸЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШċШƓċƖƣŔƖШĬĲШũċШ9ŸŰƚƣŔƣƨĦŔŹŰШĬĲШΝΦΦΝЮШÉŔШĤŔĲŰШĲƚƣċШƖĲŉŸƖůċШĦŸŰƚƣŔƣƨĦŔŸŰċũШ

ŔŰƣƖŸĬƨŢŸШ ƨŰШ ĬŔƚĦƨƖƚŸШ ĬĲШ ƖĲĦŸŰŸĦŔůŔĲŰƣŸШ ĳƣŰŔĦŸШ ƕƨĲШ ŔůƓũŔĦŹШ ċƻċŰĦĲƚШ ŢƨƖŖĬŔĦŸƚШ

ƖĲũĲƻċŰƣĲƚЯШĦŸůŸШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĦŸũĲĦƣŔƻŸƚШǃШĬĲũШĬĲƖĲĦőŸШƓƖŸƓŔŸЯШ

ƣċůĤŔĳŰШŸƓĲƖŹШĦŸůŸШƨŰШůĲĦċŰŔƚůŸШĬĲШŔŰĦŸƖƓŸƖċĦŔŹŰШĬĲШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШĬĲŰƣƖŸШ

ĬĲШƨŰШċƓċƖċƣŸШŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲШĦŸŰƣŔŰƩċШƚŔĲŰĬŸШŢĲƖČƖƕƨŔĦŸЯШĦĲŰƣƖċũŔǍċĬŸШǃЯШůƨĦőċƚШ

ƻĲĦĲƚЯШċŢĲŰŸШċШũċƚШŉŸƖůċƚШĬĲШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШĬĲШĲƚƣċƚШĦŸůƨŰŔĬċĬĲƚЮ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШĲũШƖŸũШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШƣċůĤŔĳŰШƚĲШőċШƻŔƚƣŸШ

ċŉĲĦƣċĬŸеЮũŸШƕƨĲШőċШĬċĬŸШũƨŊċƖШċШĦċůĤŔŸƚШƓƖŸŉƨŰĬŸƚШĲŰШũċШŊŸĤĲƖŰċŰǍċШƣƖċĬŔĦŔŸŰċũШĬĲũШ

ƓƨĲĤũŸШ ìċǃƨƨЯШ ĲŰШ ũċШ ůĲĬŔĬċШ ĲŰШ ƕƨĲШ ƚƨƚШ ċƨƣŸƖŔĬċĬĲƚШ ċŰĦĲƚƣƖċũĲƚШ őċŰШ ƚŔĬŸШ

ƓƖŸŊƖĲƚŔƻċůĲŰƣĲШĬĲƚƓũċǍċĬċƚШŸШĬĲƚũĲŊŔƣŔůċĬċƚЮШEƚƣĲШƓƖŸĦĲƚŸШőċШƚŔĬŸШŉċƻŸƖĲĦŔĬŸШƓŸƖШ

ũċШŔƖƖƨƓĦŔŹŰШĬĲШŰƨĲƻċƚШŉŸƖůċƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰШƓŸũŖƣŔĦċЯШůƨĦőċƚШƻĲĦĲƚШƓƖŸůŸƻŔĬċƚШ

ƓŸƖШċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚШǃШċƻċũċĬċƚШƓŸƖШũċƚШĲƚƣƖƨĦƣƨƖċƚШĲƚƣċƣċũĲƚЮШ9ŸůŸШĦŸŰƚĲĦƨĲŰĦŔċЯШċũШ

ĬĲĤŔũŔƣċƖƚĲШũŸƚШůċƖĦŸƚШŰŸƖůċƣŔƻŸƚШǃШŸƖŊċŰŔǍċƣŔƻŸƚШƣƖċĬŔĦŔŸŰċũĲƚЯШƚĲШőċŰШŔŰƣĲŰƚŔǯĦċĬŸШ

ũċƚШƣĲŰƚŔŸŰĲƚШŔŰƣĲƖŰċƚЯШĬŔƚƓƨƣċƚШƓŸƖШĲũШũŔĬĲƖċǍŊŸЯШũŸƚШĦŸŰǰŔĦƣŸƚШƓŸƖШũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШ

ũĲŊŖƣŔůċШǃШĲũШĦŸŰƣƖŸũШĬĲШƖĲĦƨƖƚŸƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĲũШĦŸŰƣĲǂƣŸШĬĲШũċШŔůƓũĲůĲŰƣċĦŔŹŰШ

ĬĲШƓƖŸǃĲĦƣŸƚЯШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШƖĲŊċũŖċƚШǃШũċШĲŢĲĦƨĦŔŹŰШĬĲШƓƖŸŊƖċůċƚШƚŸĦŔċũĲƚЮШ?ĲШĲƚƣċШ

ůċŰĲƖċЯШ ƚĲШ ůċƣĲƖŔċũŔǍċŰШ ŉŸƖůċƚШ ĬĲШ ŊŸĤĲƖŰċŰǍċШ ƻĲƖƣŔĦċũŔǍċĬċƚЯШ ƓƖŸŊƖċůČƣŔĦċƚШ ǃШ

ĬĲƚĦŸŰĲĦƣċĬċƚШĬĲũШĲŰƣƖċůċĬŸШƚŔůĤŹũŔĦŸШǃШƣĲƖƖŔƣŸƖŔċũШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EŰƣƖĲШũŸƚШĦŸŰǰŔĦƣŸƚШċĦƣƨċũĲƚШƚĲШĬĲƚƣċĦċŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШĬĲũŔůŔƣċĦŔŹŰШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШĲŰШũŸƚШũƨŊċƖĲƚШŸШĦŸůƨŰŔĬċĬĲƚШőċĤŔƣċĬŸƚШƓŸƖШƻċƖŔċƚШĦċƚƣċƚЯШŉĲŰŹůĲŰŸШ

ƕƨĲШƚĲШĲŰĦƨĲŰƣƖċШũŔŊċĬŸШċШũċƚШŰƨĲƻċƚШǯŊƨƖċƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲũШƓƨĲĤũŸШǃШĬĲШ

ƚƨƚШƣĲƖƖŔƣŸƖŔŸƚвШEũШƚƨƖŊŔůŔĲŰƣŸШĬĲШĲƚƣċƚШŰƨĲƻċƚШŉŸƖůċƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰШǃШ

ƖĲũċĦŔŸŰĲƚШƚŸĦŔċũĲƚШőċŰШŊĲŰĲƖċĬŸШŰƨĲƻŸƚШĦŸŰǰŔĦƣŸƚЯШƕƨĲШċŉĲĦƣċŰШũċƚШŉŸƖůċƚШĬĲШ



 

ΝΟΝ 
 

ŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШůČƚШƣƖċĬŔĦŔŸŰċũĲƚЮШEŰШĲƚƓĲĦŖǯĦŸЯШĲƚƣŸƚШĦŸŰǰŔĦƣŸƚШũŔůŔƣċŰШĲũШ

ċĦĦĲƚŸШǃШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШũċШƣŔĲƖƖċЯШŔůƓŔĬĲŰШũċШƖĲċũŔǍċĦŔŹŰШĬĲШċĦƣŔƻŔĬċĬĲƚШ

ƓƖŸĬƨĦƣŔƻċƚШƓƖŸƓŔċƚЯШǃШĲŰШƻċƖŔŸƚШĦċƚŸƚШċŉĲĦƣċŰШĬŔƖĲĦƣċůĲŰƣĲШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШĬĲШ

ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ìċǃƨƨШ ыfŰƚƣŔƣƨƣŸШ 9ŸũŸůĤŔċŰŸШ ĬĲШ 7ŔĲŰĲƚƣċƖШ [ċůŔũŔċƖбШ

ÖŰŔƻĲƖƚŔĬċĬШEǂƣĲƖŰċĬŸШĬĲШ9ŸũŸůĤŔċбШfŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШÉċũƨĬбШÖŰŔƻĲƖƚŔĬċĬШ

ĬĲШ ŰƣŔŸƕƨŔċЯШΞΜΝΠЮШx]ьЮ 

xŸƚШĦċůĤŔŸƚШĲŰШũċШŊŸĤĲƖŰċŰǍċШĬĲũШƓƨĲĤũŸШìċǃƨƨШőċŰШƣĲŰŔĬŸШĲŉĲĦƣŸƚШƓƖŸŉƨŰĬŸƚШ

ƚŸĤƖĲШũċШĦŸŰƣŔŰƨŔĬċĬЯШĲũШƚĲŰƣŔĬŸШǃШũċШĲǯĦċĦŔċШĬĲШƓƖČĦƣŔĦċƚШċŰĦĲƚƣƖċũĲƚЯШĦŸůŸШĲũШƖŔƣƨċũШĬĲШ

ũċШƚŔĲůĤƖċЯШƕƨĲШŰŸШĲƚШƩŰŔĦċůĲŰƣĲШƨŰċШċĦƣŔƻŔĬċĬШċŊƖŖĦŸũċЯШƚŔŰŸШƨŰċШĲǂƓƖĲƚŔŹŰШŔŰƣĲŊƖċũШ

ĬĲШƖĲƓƖŸĬƨĦĦŔŹŰШĦƨũƣƨƖċũЯШĲƚƓŔƖŔƣƨċũШǃШĲĦŸũŹŊŔĦċЯШĦƨǃŸШƻċũŸƖШƣƖċƚĦŔĲŰĬĲШũŸШƓƖŸĬƨĦƣŔƻŸШ

ƓċƖċШƚŸƚƣĲŰĲƖШũċШƻŔĬċШĲŰШĬŔůĲŰƚŔŸŰĲƚШůċƣĲƖŔċũĲƚШǃШƚŔůĤŹũŔĦċƚЮШÉŔŰШĲůĤċƖŊŸЯШċũШƓĲƖĬĲƖШ

ŉƨĲƖǍċШũċƚШŉŸƖůċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШũŔĬĲƖċǍŊŸЯШĲƚƣĲШƣŔƓŸШĬĲШƓƖČĦƣŔĦċƚШƚĲШƻĲŰШĬĲƚƓƖŸƻŔƚƣċƚШ

ĬĲШƚƨШĬŔůĲŰƚŔŹŰШĦŸůƨŰŔƣċƖŔċШǃШĬĲШƚƨШĦċƓċĦŔĬċĬШƓċƖċШċƖƣŔĦƨũċƖШĲũШƻŖŰĦƨũŸШĲŰƣƖĲШƣĲƖƖŔƣŸƖŔŸЯШ

ŰċƣƨƖċũĲǍċШǃШĦŸũĲĦƣŔƻŔĬċĬШы9ċŰŸШ9ŸƖƖĲċбШƻċŰШĬĲƖШcċůůĲŰЯШ ũĤŸƖŰŸǍЯШΞΜΝΜьЮ 

xċШůċŰĲƖċШĬĲШƖĲĦŸŰŸĦĲƖШċШũċШƓĲƖƚŸŰċШƕƨĲШċƣĲŰĬĲƖČШƨŰċШƨШŸƣƖċШĲŰŉĲƖůĲĬċĬШ

ĬĲƓĲŰĬĲШƓƖĲĦŔƚċůĲŰƣĲШĬĲШũċƚШĲŰŉĲƖůĲĬċĬĲƚШƕƨĲШũĲШċƕƨĲŢĲŰШċũШìċǃƨƨШǃШĬĲШũċШ

ċƨƣŸƖŔĬċĬШƣƖċĬŔĦŔŸŰċũШƕƨĲШƖĲĦŸŰŸǍĦċШċШũċШƓĲƖƚŸŰċШƕƨĲШőċƖČШĲũШƣƖċĤċŢŸШŸШƕƨĲШőċƖČШ

ũċШĦƨƖċĦŔŹŰЮШEƚШŔůƓŸƖƣċŰƣĲШƕƨĲШĲũШůĳĬŔĦŸШƣƖċĬŔĦŔŸŰċũЯШŸƬƣƚƨЯШǃĲƖĤċƣĲƖċЯШŸШĬĲШŸƣƖċШ

ĲƚƓĲĦŔċũŔĬċĬЯШƚĲċШƖĲĦŸŰŸĦŔĬċШĲŰШƚƨШĦũċŰЯШƣĲŰŊċШũċШĲǂƓĲƖŔĲŰĦŔċШǃШƚĲШƚĲƓċШƕƨĲШőċШ

ĦƨƖċĬŸШċШŸƣƖċƚШƓĲƖƚŸŰċƚШĦŸŰШĲũШůŔƚůŸШůċũЯШĲƚƣŸШĲƚШũŸШƕƨĲШĬĲƣĲƖůŔŰċШƚŔШũŸШ

ĤƨƚĦċŰШŸШŰŸШƓċƖċШƨŰċШƨШŸƣƖċШĲŰŉĲƖůĲĬċĬШŸШůċũШы9ƨƖŔĲũШƖŔƚůĲŰĬŔЯШΞΜΝΥЮШx]ьЮ 

EƚШŰĲĦĲƚċƖŔŸШƚĲŶċũċƖШƕƨĲШũŸƚШĦƨŔĬċĬŸƚШǃШũċƚШĬĲĦŔƚŔŸŰĲƚШĲŰШƣŸƖŰŸШċШũċШƻŔĬċШ

ĦŸƣŔĬŔċŰċШƚĲШƖĲċũŔǍċŰШĬĲШůċŰĲƖċШĦŸũĲĦƣŔƻċЯШĦŸŰШƖŸũĲƚШĬĲǯŰŔĬŸƚШĬĲŰƣƖŸШĬĲШũċШŉċůŔũŔċШ

ĲǂƣĲŰƚċШǃШƚŸƚƣĲŰŔĬŸƚШƓŸƖШƖĲĬĲƚШĬĲШƖĲƚƓċũĬŸШƖĲĦŖƓƖŸĦŸЮШÉŔŰШĲůĤċƖŊŸЯШĲŰШũŸƚШƖĲũċƣŸƚШ

ƖĲĦŸŊŔĬŸƚШĲŰШũċШůŔĦƖŸƖƖĲŊŔŹŰШĬĲũШÅĲƚŊƨċƖĬŸЯШƚĲШĲƻŔĬĲŰĦŔŹШƨŰċШůċǃŸƖШŉƖĲĦƨĲŰĦŔċШĲŰШĲũШ

ƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũċШƖƨƓƣƨƖċШĬĲШĲƚƣċƚШƓƖČĦƣŔĦċƚШĦŸũĲĦƣŔƻċƚШĬĲШĦƨŔĬċĬŸЯШĲƚƓĲĦŔċũůĲŰƣĲШ

ĲŰШƖĲũċĦŔŹŰШĦŸŰШũċШŔŰŉċŰĦŔċШǃЯШĲŰШƓċƖƣŔĦƨũċƖЯШĦŸŰШũċƚШŊĲŰĲƖċĦŔŸŰĲƚШĬĲШůċĬƖĲƚШůČƚШ

ŢŹƻĲŰĲƚШ ыfŰƚƣŔƣƨƣŸШ 9ŸũŸůĤŔċŰŸШ ĬĲШ 7ŔĲŰĲƚƣċƖШ [ċůŔũŔċƖбШ ÖŰŔƻĲƖƚŔĬċĬШ EǂƣĲƖŰċĬŸШ ĬĲШ
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9ŸũŸůĤŔċбШ fŰƚƣŔƣƨƣŸШ  ċĦŔŸŰċũШ ĬĲШ ÉċũƨĬбШ ÖŰŔƻĲƖƚŔĬċĬШ ĬĲШ ŰƣŔŸƕƨŔċЯШ ΞΜΝΠЮШ x]ьЮШ

[ŔŰċũůĲŰƣĲЯШĲƚƣċШƣƖċŰƚŉŸƖůċĦŔŹŰШƣċůĤŔĳŰШőċШŔůƓċĦƣċĬŸШĲŰШũċƚШƓƖČĦƣŔĦċƚШĬĲШĦƨŔĬċĬŸШ

ĦŸũĲĦƣŔƻŸШǃШĲŰШũċШƚċũƨĬШƓƖŸƓŔċШы?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЯШƣċũШĦŸůŸШƚĲШĲǂƓŸŰĲШ

ċШĦŸŰƣŔŰƨċĦŔŹŰЮ 

EŰШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШìċǃƨƨШƚĲШĲƻŔĬĲŰĦŔċŰШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƓƖŸŉƨŰĬċƚШĲŰШũċƚШ

ƓƖČĦƣŔĦċƚШĬĲШĦƨŔĬċĬŸШǃШĲŰШũċƚШŉŸƖůċƚШĬĲШċƨƣŸƖŔĬċĬШĬĲŰƣƖŸШĬĲũШĲŔ֥ƖƨťƨƨШыŉċůŔũŔċШ

ůċƣƖŔũŔŰĲċũьЮШ ÑƖċĬŔĦŔŸŰċũůĲŰƣĲЯШ ĲũШ ĦƨŔĬċĬŸШ ĬĲШ ũŸƚШ ŰŔŶŸƚШ ĲƖċШ ƨŰċШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬШ

ĦŸũĲĦƣŔƻċШĬĲШũċШŉċůŔũŔċШĲǂƣĲŰƚċШůċƣĲƖŰċШыċƓƬƚőŔŔьЯШĲŰШũċШƕƨĲШƓƖĲƻċũĲĦŖċШĲũШĤŔĲŰĲƚƣċƖШĬĲũШ

ŰŔŶŸШƚŸĤƖĲШũŸƚШŔŰƣĲƖĲƚĲƚШĬĲШũŸƚШċĬƨũƣŸƚЮШ ĦƣƨċũůĲŰƣĲЯШƚĲШŸĤƚĲƖƻċШƨŰШĦċůĤŔŸШőċĦŔċШƨŰċШ

ůċƣĲƖŰŔĬċĬШŔŰĬŔƻŔĬƨċũŔǍċĬċЯШĦŸŰШůĲŰŸƖШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲũШŊƖƨƓŸШŉċůŔũŔċƖШĲŰШũċШĦƖŔċŰǍċШǃШ

ĲŰШĲũШċĦŸůƓċŶċůŔĲŰƣŸЮШ?ĲШůċŰĲƖċШƓċƖċũĲũċЯШĲũШƖŸũШĬĲũШƣŖŸШůċƣĲƖŰŸШыũċƬũċƽċċоċũċƬũċċьЯШ

ƩŰŔĦċШċƨƣŸƖŔĬċĬШċŰĦĲƚƣƖċũШĬĲũШċƓƬƚőŔŔЯШĲƚƣČШƚŔĲŰĬŸШƖĲĲůƓũċǍċĬŸШƓŸƖШũċШǯŊƨƖċШƓŸũŖƣŔĦċШĬĲШ

ũċШċƨƣŸƖŔĬċĬШƣƖċĬŔĦŔŸŰċũШĦŸŰШĦĲƖƣŔǯĦċĦŔŹŰШŔŰĬŖŊĲŰċЮШ ШĲũũŸШƚĲШƚƨůċШĲũШůċũШƓƖŸĦĲĬĲƖШĬĲШ

ċũŊƨŰŸƚШċũċƬũċċЯШƕƨŔĲŰĲƚШĬĲƚĦƨŔĬċŰШƚƨƚШŉƨŰĦŔŸŰĲƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲŰƣƖŸШĬĲШũċШƚŸĦŔĲĬċĬШ

ìċǃƨƨШċũШĬĲŢċƖШĬĲƚƓƖŸƣĲŊŔĬŸƚШċШƚƨƚШƚŸĤƖŔŰŸƚШƨƣĲƖŔŰŸƚШǃШƓƖŔƻŔũĲŊŔċƖШċШƚƨƚШƓƖŸƓŔŸƚШőŔŢŸƚЮШ

EƚƣċШƚŔƣƨċĦŔŹŰШŊĲŰĲƖċШůċũĲƚƣċƖШĲŰШĲũШŔŰƣĲƖŔŸƖШĬĲũШċƓƬƚőŔŔЯШĬĲƣĲƖŔŸƖċШĲũШƖĲƚƓĲƣŸШőċĦŔċШ

ĬŔĦőċШċƨƣŸƖŔĬċĬШǃЯШĲŰШċũŊƨŰŸƚШĦċƚŸƚЯШĦŸŰĬƨĦĲШċШƚƨШĬĲƚƣŔƣƨĦŔŹŰШŸШƖĲĲůƓũċǍŸШƓŸƖШŸƣƖŸШ

ůŔĲůĤƖŸШ ĬĲШ ũċШ ŉċůŔũŔċЯШ ƕƨĲШ ċƚƨůĲШ ĲũШ ƖŸũШ ĬĲШ ċƨƣŸƖŔĬċĬШ ǃШ ƖĲƩŰĲШ ũċƚШ ĦƨċũŔĬċĬĲƚШ

ŰĲĦĲƚċƖŔċƚа 

ŰƣĲƚШƨŰċШƓĲƖƚŸŰċШƓċƖċШƕƨĲШƚĲċШċƨƣŸƖŔĬċĬШĬĲĤĲШƚĲƖШċũŊƨŔĲŰШƕƨĲШċƣŔĲŰĬċШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШĬĲШƚƨШƣĲƖƖŔƣŸƖŔŸЯШũŸШƕƨĲШƓċƚċШĲŰШƚƨШĲŰƣŸƖŰŸЮШ9ƨċŰĬŸШŸĦƨƖƖĲШƨŰШ

őĲĦőŸШĬĲШƣƖċƚĦĲŰĬĲŰĦŔċШĬĲĤĲШĲƚƣċƖШċőŖЯШĦŸůŸШũŸƚШĦċƚċĦőŔťŔЮШÖŰċШƓĲƖƚŸŰċШƕƨĲШ

ƕƨŔĲƖċШċШƚƨШŉċůŔũŔċЯШƕƨĲШƖĲƩŰċШċШƣŸĬŸƚШƚƨƚШƓċƖŔĲŰƣĲƚЮШÖŰċШƓĲƖƚŸŰċШƕƨĲШƖĲƩŰċШċШ

ƚƨƚШŰŔĲƣŸƚЯШċШƚƨƚШƚŸĤƖŔŰŸƚЯШƕƨĲШũŸƚШċĦŸŰƚĲŢĲЯШƕƨĲШũŸƚШŸƖŔĲŰƣĲШƓŸƖШĲũШĦċůŔŰŸШĬĲũШ

ĤŔĲŰЮШ9ŸŰШƣŸĬŸШĲƚĲШĬŸŰЯШũŸШċƓƖĲĦŔċŰШǃШũŸШƖĲƚƓĲƣċŰШы?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШ

ΞΜΞΡьЮ 

EŰШũŸƚШĬŔČũŸŊŸƚШĦŸůƨŰŔƣċƖŔŸƚШƚĲШŔĬĲŰƣŔǯĦŹЯШċĬĲůČƚЯШũċШĦŸĲǂŔƚƣĲŰĦŔċШĬĲШċũШůĲŰŸƚШ

ŸĦőŸШŉŸƖůċƚШĬĲШĲŢĲƖĦĲƖШũċШċƨƣŸƖŔĬċĬШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШыċŰĦĲƚƣƖċũЯШƣƖċĬŔĦŔŸŰċũЯШ
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őĲƖĲĬċĬċЯШƣƖċŰƚůŔƣŔĬċЯШƣĲƖƖŔƣŸƖŔċũЯШĲќŔƖƖƨťƨЯШĬĲƚŔŊŰċĬċШǃШőŸůĤƖĲрůƨŢĲƖьЯШũŸШƕƨĲШƖĲƻĲũċШ

ŰƨĲƻċƚШĦŸŰǯŊƨƖċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШƣċŰƣŸШċũШŔŰƣĲƖŔŸƖШĬĲũШĲŔ֥ƖƨťƨƨШĦŸůŸШĲŰШũċƚШƖĲũċĦŔŸŰĲƚШ

ĦŸŰШĲũШEƚƣċĬŸШы?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮШEƚƣċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШőċŰШƻĲŰŔĬŸШ

ċĦŸůƓċŶċĬċƚШĬĲШĬĲƚĦŸŰǯċŰǍċШǃШƖĲĦĲũŸЯШŉċĦƣŸƖĲƚШƕƨĲШőċŰШŉƖċŊůĲŰƣċĬŸШũċƚШƖĲĬĲƚШĬĲШ

ĦƖŔċŰǍċШǃШũċƚШŉŸƖůċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĬĲĦŔƚŔŹŰШǃШĬĲШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸЯШůŸĬŔǯĦċŰĬŸШũċƚШ

ĬŔŰČůŔĦċƚШ ĬĲШ ƓƖŸƣĲĦĦŔŹŰЯШ ċƨƣŸŰŸůŖċШ ǃШ ĦƨŔĬċĬŸШ ĦŸũĲĦƣŔƻŸШ ƕƨĲШ őŔƚƣŹƖŔĦċůĲŰƣĲШ

ĦċƖċĦƣĲƖŔǍċƖŸŰШċũШƓƨĲĤũŸШìċǃƨƨШы ƣƨŰťċƽċċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШŸĦƣƨĤƖĲШΞΜΞΡьЮ 

xŸƚШĬŸƚШƣċũũĲƖĲƚШĬĲШŊĲŰŸŊƖċůċШůƨĲƚƣƖċŰШƕƨĲШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓċƖĲŰƣĲƚĦŸШǃШĬĲШ

ċƨƣŸƖŔĬċĬШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШĲƚƣČŰШũĲŢŸƚШĬĲШƚĲƖШƖŖŊŔĬċƚШŸШƨŰŔũŔŰĲċũĲƚШыfũƨƚƣƖċĦŔŹŰШΣШǃШΤьЮШ

xŸƚШ ƣċũũĲƖĲƚШ ƖĲċũŔǍċĬŸƚШ ĦŸŰШ ċƨƣŸƖŔĬċĬĲƚЯШ ũŖĬĲƖĲƚШ ǃШ ƖĲƓƖĲƚĲŰƣċŰƣĲƚШ ìċǃƨƨШ ыƣċŰƣŸШ

ƖĲŊŔƚƣƖċĬŸƚШĦŸůŸШŰŸШƖĲŊŔƚƣƖċĬŸƚьШƓĲƖůŔƣŔĲƖŸŰШŔĬĲŰƣŔǯĦċƖШƓċƣƖŸŰĲƚШĦŸŰƚŔƚƣĲŰƣĲƚШĲŰШũċШ

ůċŰĲƖċШĲŰШƕƨĲШƚĲШĦŸŰǯŊƨƖċŰШũċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШŉċůŔũŔċƖĲƚЯШũċƚШŉŸƖůċƚШĬĲШċƨƣŸƖŔĬċĬШ

ǃШ ũċƚШ ƖĲĬĲƚШ ĬĲШ ƓƖŸƣĲĦĦŔŹŰШ ĬĲШ ũċШ ŰŔŶĲǍЮШ ?ŔĦőċƚШ ĬŔŰČůŔĦċƚШ ĲƚƣČŰШ ƓƖŸŉƨŰĬċůĲŰƣĲШ

ƻŔŰĦƨũċĬċƚШ ĦŸŰШ ũċƚШĲƚƣƖƨĦƣƨƖċƚШ ĬĲШ ƓċƖĲŰƣĲƚĦŸЯШ ũċƚШ ũŹŊŔĦċƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ ǃШ ũŸƚШ

ůĲĦċŰŔƚůŸƚШĦŸŰƣĲůƓŸƖČŰĲŸƚШĬĲШŔŰƣĲƖċĦĦŔŹŰШĦŸŰШĲũШEƚƣċĬŸЮШEũĲůĲŰƣŸƚШƕƨĲШĲŰШƚƨШ

ĦŸŰŢƨŰƣŸШ ŸŉƖĲĦĲŰШ ĦũċƻĲƚШ ƓċƖċШ ĦŸůƓƖĲŰĬĲƖШ ċũŊƨŰċƚШ ĬĲШ ũċƚШ ĦċƨƚċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ

ċƚŸĦŔċĬċƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЮ 

 
fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΩЮE]§ЮΤЮёEŔƖƬťƨЮÂƨƚőċŔŰċђЮŸƖŔŊŔŰċƖŔŸЮĬĲЮ9őŸũŸŔƚŔƖċдЮ]ĲŰŸŊƖċůċЮĦŸŰЮċƨƣŸƖŔĬċĬĲƚеЮũŖĬĲƖĲƚЮǃЮ
ƖĲƓƖĲƚĲŰƣċŰƣĲƚЮìċǃƨƨЮŰŸЮƖĲŊŔƚƣƖċĬŸƚЮĦŸůŸЮċƨƣŸƖŔĬċĬĲƚЮёÑŸůċĬŸЮĬĲũЮfŰŉŸƖůĲЮĬĲũЮ ƣƨŰťċƽċċеЮΥΣΥΨдђ 
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fũƨƚƣƖċĦŔŹŰЮ ҊЮЮЮΪЮE]§ЮΥЮёEŔƖƬťƨЮÂƨƚőċŔŰċђЮŸƖŔŊŔŰċƖŔŸЮĬĲЮ ƣƨũƨƽŸƨдЮ]ĲŰŸŊƖċůċЮĦŸŰЮċƨƣŸƖŔĬċĬĲƚеЮũŖĬĲƖĲƚЮǃЮ

ƖĲƓƖĲƚĲŰƣċŰƣĲƚЮìċǃƨƨЮƖĲŊŔƚƣƖċĬŸƚЮĦŸůŸЮċƨƣŸƖŔĬċĬĲƚдЮ[ƨĲŰƣĲжЮfŰŉŸƖůĲЮĬĲũЮ ƣƨŰťċƽċċеЮΥΣΤΨ 

EŰШċůĤŸƚШĲŢĲƖĦŔĦŔŸƚШƚĲШĦŸŰƚƣċƣŹШƕƨĲШĲŰШũċШċĦƣƨċũŔĬċĬШũċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШƚŸĤƖĲШ

ũċШŉċůŔũŔċШǃШũċШŰŔŶĲǍШŰŸШƖĲĦċĲШĲǂĦũƨƚŔƻċůĲŰƣĲШĲŰШũŸƚШƣŖŸƚШůċƣĲƖŰŸƚШыċũċƬũċċьЯШĦŸůŸШ

ƣƖċĬŔĦŔŸŰċũůĲŰƣĲШƚĲШőċШƓũċŰƣĲċĬŸШĲŰШũċШũŔƣĲƖċƣƨƖċШċĦċĬĳůŔĦċШǃШĲŰШũċШƣƖċĬŔĦŔŹŰШìċǃƨƨЯШ

ƚŔŰŸШƕƨĲШƖĲƚƓŸŰĬĲШċШƨŰċШċƖƣŔĦƨũċĦŔŹŰШĦŸůƓũĲŢċШĲŰƣƖĲШũċШŉċůŔũŔċШůċƣĲƖŰċШǃШũċШƓċƣĲƖŰċЮШ

xċШĲƻŔĬĲŰĦŔċШůƨĲƚƣƖċШƕƨĲШũċШũŖŰĲċШƓċƣĲƖŰċШċĬƕƨŔĲƖĲШƨŰШƓċƓĲũШĬĲĦŔƚŔƻŸШĲŰШũċШƣŸůċШĬĲШ

ĬĲĦŔƚŔŸŰĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĦƨċŰĬŸШĲǂŔƚƣĲŰШċŰƣĲĦĲĬĲŰƣĲƚШĬĲШĦŸрƖĲƚŔĬĲŰĦŔċЯШĲƚШĬĲĦŔƖЯШ

ĦƨċŰĬŸШũŸƚШőŔŢŸƚШĬĲũШůċƣƖŔůŸŰŔŸШőċĤŔƣċŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШĬĲũШƓċĬƖĲЮШEƚƣŸШŔůƓũŔĦċШƕƨĲШũċШ

ĦƖŔċŰǍċШĬĲШũŸƚШŰŔŶŸƚШìċǃƨƨШƚĲШĬŔƚƣƖŔĤƨǃĲШĲŰƣƖĲШůƩũƣŔƓũĲƚШƓĲƖƚŸŰċƚШǃШŰŔƻĲũĲƚШĬĲШ

ƓċƖĲŰƣĲƚĦŸЮШÉŔШĤŔĲŰШĲƚƣČШĦŸŰǯŊƨƖċĦŔŹŰШċůƓũŖċШũċƚШƖĲĬĲƚШĬĲШċƓŸǃŸЯШƣċůĤŔĳŰШůƨũƣŔƓũŔĦċШ

ũŸƚШũƨŊċƖĲƚШĬŸŰĬĲШƚĲШƣŸůċŰШĬĲĦŔƚŔŸŰĲƚШыƣĲƖƖŔƣŸƖŔŸШůċƣĲƖŰŸШǃШƣĲƖƖŔƣŸƖŔŸШƓċƣĲƖŰŸьЯШũŸШƕƨĲШ

ƓƨĲĬĲШƖĲƣƖċƚċƖШŸШŉƖċŊůĲŰƣċƖШũċШƖĲƚƓƨĲƚƣċШċŰƣĲШƚŔƣƨċĦŔŸŰĲƚШƕƨĲШĦŸůƓƖŸůĲƣĲŰШũċШ

ŔŰƣĲŊƖŔĬċĬШŸШũċШƚċũƨĬШĬĲũШŰŔŶŸЮ 

xċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШŉċůŔũŔċƖШƚĲШĬŔƚƣƖŔĤƨǃĲШĲŰƣƖĲШůċĬƖĲЯШƓċĬƖĲШǃШƣŖŸƚШůċƣĲƖŰŸƚЯШ

ƓĲƖŸШũċШŉċůŔũŔċШƓċƣĲƖŰċШŔŰƣĲƖƻŔĲŰĲШĦƨċŰĬŸШĲũШƓċĬƖĲШŉċũƣċШŸШĲƚШŢŸƻĲŰЮШEŰШĲũШĦċƚŸШĬĲũШE]§Ш

ΝШĲƚШƖĲƚƓŸŰƚċĤũĲШƓƖŔŰĦŔƓċũШĬĲШƻċƖŔŸƚШŊƖƨƓŸƚШыőƨĳƖŉċŰŸƚЯШƚŸĤƖŔŰŸƚьЮШEũШE]§ШΝШċǯƖůċШƕƨĲШ

ĲũШċũċƬũċċШŔŰƣĲƖƻŔĲŰĲШƚŸũŸШĦƨċŰĬŸШĲũШƓċĬƖĲШƚĲШŰŔĲŊċШŸШĲƚƣČШċƨƚĲŰƣĲЮШEũШƖĲƚƓŸŰƚċĤũĲШ

ŉċůŔũŔċƖШƓƨĲĬĲШĲƚƣċƖШƣĲƖƖŔƣŸƖŔċũůĲŰƣĲШũĲŢŸƚЮШEŰШĲũШE]§ШΞШũċШũŖŰĲċШƓċƣĲƖŰċШĦƨůƓũĲШƨŰШƖŸũШ



 

ΝΟΡ 
 

ĬĲĦŔƚŔƻŸШĲŰШũċШĦƖŔċŰǍċЯШũŸƚШĬĲƚĦĲŰĬŔĲŰƣĲƚШĬĲШũċШőĲƖůċŰċШůċǃŸƖШĦƖĲĦŔĲƖŸŰШĦŸŰШũċШŉċůŔũŔċШ

ƓċƣĲƖŰċШы?ŸĦЮШŊĲŰŸŊƖċůċШ ƣƨŰťċƽċċЯШΞΜΞΡьЮШ 

ÉŸĤƖĲШũċƚШƖĲĬĲƚШĬĲШƚŸũŔĬċƖŔĬċĬШǃШĬĲШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШŰŔŶĲǍЯШĲũШE]§ШΝШƚŸƚƣŔĲŰĲШ

ƕƨĲЯШĲŰШĦċƚŸШĬĲШĲŰŉĲƖůĲĬċĬШĬĲШƨŰШŰŔŶŸЯШũċШĬĲƣĲƖůŔŰċĦŔŹŰШĬĲШũũĲƻċƖũŸШċũШůĳĬŔĦŸШŸШċũШ

ĦĲŰƣƖŸШĬĲШƚċũƨĬШůČƚШĦĲƖĦċŰŸШƖĲĦċĲШĲŰШũċШůċĬƖĲШǃШĲũШƓċĬƖĲЮШÉŔШũċШůċĬƖĲШŸШĲũШƓċĬƖĲШĬĲũШ

ŰŔŶŸШƚĲШŰŔĲŊċŰШċШũũĲƻċƖũŸШċũШůĳĬŔĦŸЯШĲũШE]§ШΝШƖĲĦƨƖƖĲШċШũŸƚШőĲƖůċŰŸƚШĬĲШũċШůċĬƖĲШыƣŖŸƚШ

ůċƣĲƖŰŸƚьШƓċƖċШƕƨĲШƓĲƖƚƨċĬċŰШċШũċШůċĬƖĲШĬĲũШŰŔŶŸЮШEƚƣŸШĲƚШƨŰШĲŢĲůƓũŸШƓƖČĦƣŔĦŸШĬĲШ

ĦŹůŸШƚĲШċĦƣŔƻċШĲũШƖŸũШĬĲũШċũċƬũċċШыũŸƚШőĲƖůċŰŸƚШĬĲШũċШůċĬƖĲьШĲŰШƨŰċШƚŔƣƨċĦŔŹŰШƕƨĲШ

ĦŸůƓƖŸůĲƣĲШĲũШĤŔĲŰĲƚƣċƖШĬĲШƨŰШůŔĲůĤƖŸШĬĲũШċƓƬƚőŔŔЮШÉŔШũŸƚШƓċĬƖĲƚШĬĲũШŰŔŶŸШƚŸŰШůƨǃШ

ŢŹƻĲŰĲƚШŸШŰŸШƣŔĲŰĲŰШĦċƓċĦŔĬċĬШĲĦŸŰŹůŔĦċШƓċƖċШƖĲƚƓŸŰĬĲƖШċШũċШĲůĲƖŊĲŰĦŔċЯШĲũШE]§ШΝШ

ыĦŸůŸШƖĲƓƖĲƚĲŰƣċŰƣĲШŉċůŔũŔċƖьШċƓŸƖƣċШĲĦŸŰŹůŔĦċůĲŰƣĲШƓċƖċШċƚĲŊƨƖċƖШƕƨĲШũċШĬĲĦŔƚŔŹŰШ

ƕƨĲШƚĲШőċШƣŸůċĬŸШƚŸĤƖĲШũċШƻŔĬċШĬĲũШŰŔŶŸШƚĲШůċƣĲƖŔċũŔĦĲЮШ~ŔĲŰƣƖċƚШƕƨĲШĲũШE]§ШΞЯШĦƨċŰĬŸШ

ƨŰШ ŰŔŶŸШ ĲŰŉĲƖůċЯШ ĲƚШ ċĬƻĲƖƣŔĬŸШ ŔŰůĲĬŔċƣċůĲŰƣĲШ ƓŸƖШ ũċƚШ ċĤƨĲũċƚШ ĬĲũШ ŰŔŶŸЯШ

ƖĲĦŸŰŸĦŔĳŰĬŸũŸШĦŸůŸШѢƕƨŔĲŰШƣŔĲŰĲШũċШƻŸǍШƓŸƖШũŸƚШőŔŢŸƚШĬĲШƚƨƚШőĲƖůċŰŸƚѢЮШEƚƣŸШƻċũŔĬċШƚƨШ

ƖŸũШĬĲШƖĲƓƖĲƚĲŰƣċŰƣĲШŰŸШƚŸũŸШĲĦŸŰŹůŔĦŸЯШƚŔŰŸШƣċůĤŔĳŰШĬĲШůČǂŔůċШŔŰƚƣċŰĦŔċШĬĲĦŔƚŸƖŔċШ

ĲŰШũċШƚċũƨĬЮШ 

ŰƣĲШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШũċШĲŰŉĲƖůĲĬċĬШǃШũċШƓŸƚŔĤũĲШŰĲŊċĦŔŹŰШĬĲШũŸƚШƓċĬƖĲƚШċШ

ũũĲƻċƖШċũШŰŔŶŸШċũШőŸƚƓŔƣċũЯШĲũШE]§ШΞШƨƣŔũŔǍċШƨŰċШƓŸĬĲƖŸƚċШċůĲŰċǍċШĤċƚċĬċШĲŰШĲũШĬĲƖĲĦőŸШ

ìċǃƨƨШƕƨĲШĬŔĦĲЯШѢƚŔШċũŊŸШũĲШƓċƚċШċũШŰŔŶŸЯШƨƚƣĲĬĲƚШƣĲŰĬƖČŰШƕƨĲШŔŰĬĲůŰŔǍċƖШůŔШƻŸũƨŰƣċĬШ

ĬĲШƻĲƖũŸШĦƖĲĦĲƖШǃШůŔƚШũČŊƖŔůċƚѢЮШÉŔШũċШŉċůŔũŔċШůċƣĲƖŰċШĬĲũШŰŔŶŸШƓĲƖĦŔĤĲШƕƨĲШũċШƚċũƨĬШ

ĲůƓĲŸƖċЯШƣŸĬċШũċШŉċůŔũŔċШĬĲĦŔĬĲШőċĦĲƖШĦƨůƓũŔƖШĦŸŰШũċШƻŸũƨŰƣċĬШĬĲũШE]§ШΞШыĲŰШĦŸŰĬŔĦŔŹŰШ

ĬĲШĲќŔŔШŸШŉċůŔũŔċШƓċƣĲƖŰċШĬĲШũċШůċĬƖĲШĬĲũШŰŔŶŸьЯШŸĤũŔŊċŰĬŸШċШũũĲƻċƖШċũШŰŔŶŸШċũШőŸƚƓŔƣċũШǃШ

ƚŸũŔĦŔƣċŰĬŸШĲũШċƓŸǃŸШƓċƖċШĲũШŔŰŊƖĲƚŸЮ 

xċƚШŉŸƖůċƚШĲŰШƕƨĲШĲũШƓƨĲĤũŸШìċǃƨƨШƖĲĦŸŰŸĦĲШĲŢĲƖĦĲŰШǃШĦŸůƓƖĲŰĬĲШĲũШƓŸĬĲƖШǃШũċШ

ċƨƣŸƖŔĬċĬШőċŰШĦċůĤŔċĬŸШƓƖŸŉƨŰĬċůĲŰƣĲШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШƨŰШƓƖŸĦĲƚŸШőŔƚƣŹƖŔĦŸШ

ůċƖĦċĬŸШ ƓŸƖШ ƓƖĲƚŔŸŰĲƚШ ĲǂƣĲƖŰċƚЯШ ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ ŔŰƣĲƖŰċƚШ ǃШ ƨŰċШ ĦŸŰƚƣċŰƣĲШ

ŰĲŊŸĦŔċĦŔŹŰШ ŔŰƣĲƖĦƨũƣƨƖċũЮШ ?ĲƚĬĲШ ůĲĬŔċĬŸƚШ ĬĲũШ ƚŔŊũŸШ ññЯШ ũċШ ƚŸĦŔĲĬċĬШ ìċǃƨƨШ

ĲǂƓĲƖŔůĲŰƣċШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƓƖŸŉƨŰĬċƚШƕƨĲШċŉĲĦƣċŰШƚƨШĲƚƣƖƨĦƣƨƖċШĬĲШċƨƣŸƖŔĬċĬШ



 

ΝΟΣ 
 

ƣƖċĬŔĦŔŸŰċũЯШĲŰШũċШƕƨĲШĲũШƓƖĲƚƣŔŊŔŸШǃШũċШċƨƣŸƖŔĬċĬШƕƨĲШċŰƣĲƚШƖĲƚŔĬŖċŰШĲŰШĲũШũŔŰċŢĲШůċƣĲƖŰŸЯШ

ũċШůĲůŸƖŔċШċŰĦĲƚƣƖċũШǃШĲũШƨƚŸШĬĲШũċШũĲŰŊƨċШůċƣĲƖŰċЯШƚĲШƻĲŰШĬĲƚƓũċǍċĬŸƚШƓŸƖШƻċũŸƖĲƚШ

ŸĦĦŔĬĲŰƣċũĲƚШ ǃШ ůŸĬĲũŸƚШ ĬĲШ ĲƚƣċƣƨƚШ ŔůƓƨĲƚƣŸƚЯШ ƕƨĲШ ĲƻŔĬĲŰĦŔċŰШ ũċШ ƚƨƚƣŔƣƨĦŔŹŰШ

ũŔŰŊƬŖƚƣŔĦċШǃШƓĳƖĬŔĬċШĬĲШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚШƕƨĲЯШĲŰШƩũƣŔůċШŔŰƚƣċŰĦŔċЯШċũƣĲƖċШƕƨŔĳŰШĲƚШ

ƖĲĦŸŰŸĦŔĬŸШĦŸůŸШċƨƣŸƖŔĬċĬШǃШƕƨĳШĦƖŔƣĲƖŔŸƚШĬĲШƓƖĲƚƣŔŊŔŸШƚĲШƻċũŸƖċŰЯШƣċũШĦŸůŸШƚĲŶċũċШÂċǍШ

fƓƨċŰċа 

ÉƨƚƣŔƣƨĦŔŹŰШŸШċĤċŰĬŸŰŸШĬĲũШŔĬŔŸůċШŰċƣŔƻŸШƓŸƖШĲũШŔĬŔŸůċШŸǯĦŔċũШĬĲШőċĤũċШőŔƚƓċŰċбШ

ŔŰǰƨĲŰĦŔċШ ĬĲШ ũċШ ůŸĬċШ ŸĦĦŔĬĲŰƣċũЯШ ĲŰШ ƓĲƖŢƨŔĦŔŸШ ĬĲШ ũŸƚШ ƨƚŸƚШ ƣŖƓŔĦŸƚЯШ ũċШ

ŔŰĬƨůĲŰƣċƖŔċШǃШůƨĦőċƚШŉŸƖůċƚШĬĲШĦŸŰĬƨĦƣċбШũċШƚƨƓũċŰƣċĦŔŹŰШĬĲШũċƚШċĦƣŔƻŔĬċĬĲƚШ

ċŊƖŖĦŸũċƚШǃШƓċƚƣŸƖŔũĲƚШƓŸƖШƨŰċШĦƖĲĦŔĲŰƣĲШĦŸůĲƖĦŔċũŔǍċĦŔŹŰШƓĲĦƨŰŔċƖŔċШǃШĤƨƖƚČƣŔũбШШ

ĲũШ ċĤċŰĬŸŰŸШ ĬĲШ ũċШ ƣŔĲƖƖċШ ƓŸƖШ ŉċũƣċШ ĬĲШ ŸƓŸƖƣƨŰŔĬċĬĲƚШ ĬĲШ ŔŰƻĲƖƚŔŹŰШ ǃШ

ĦŸŰĦŔĲŰƣŔǍċĦŔŹŰШыůČƚШƕƨĲШƓŸƖШƖċǍŸŰĲƚШĲĦŸũŹŊŔĦċƚШŰĲŊċƣŔƻċƚьЯШƓŸƖШƨŰċШƻŔŸũĲŰƣċШ

ċǰƨĲŰĦŔċШĬĲШůċƚċƚШőċĦŔċШũŸƚШĦĲŰƣƖŸƚШƨƖĤċŰŸƚШĲŰШĤƨƚĦċШĬĲШƚƨĤƚŔƚƣĲŰĦŔċЯШƕƨĲШ

ċŊƨĬŔǍċŰШ ĦċĬċШ ƻĲǍШ ůČƚШ ĲũШ ƓƖŸĤũĲůċШ ĬĲШ ũċШ ůċƖŊŔŰċũŔĬċĬШ ŔŰĬŖŊĲŰċбШ ĲũШ

ċŰŔƕƨŔũċůŔĲŰƣŸШĬĲШĦŔĲƖƣċƚШƻŔƖƣƨĬĲƚШĬĲШƓƖĲƚƣŔŊŔŸШǃШĬŔŊŰŔĬċĬШůŸƖċũШĦŔŉƖċĬċƚШċǃĲƖШĲŰШ

ĲũШċŰĦĲƚƣƖŸШǃШĲũШũŔŰċŢĲШƓŸƖШƨŰċШƓŸƚŔĦŔŹŰШƓƚĲƨĬŸШĤƨƖŊƨĲƚċЯШĲǂƓũŸƣċĬŸƖċШǃШĦŖŰŔĦċШ

ĬĲШůƨĦőŸƚШŊƨċŢŔƖŸƚШыÂċǍШfƓƨċŰċЯШΝΦΤΟЯШĦŸůŸШƚĲШĦŔƣŹШĲŰШéċũĤƨĲŰċШ9őŔƖŔŰŸƚЯШ

ΞΜΞΡЯШƓЮШΞьЮ 

xŸШċŰƣĲƖŔŸƖШƖĲƻĲũċШƕƨĲШũċШůŔŊƖċĦŔŹŰШǃШũċШůŸŰĲƣŔǍċĦŔŹŰШŰŸШƚŸũŸШƣƖċŰƚŉŸƖůċŰШũċШ

ĲĦŸŰŸůŖċШƣƖċĬŔĦŔŸŰċũЯШƚŔŰŸШƣċůĤŔĳŰШũŸƚШĲƚƓċĦŔŸƚШĲŰШũŸƚШƕƨĲШŸƓĲƖċĤċШũċШċƨƣŸƖŔĬċĬШ

ƣƖċĬŔĦŔŸŰċũШыƖċŰĦőĲƖŖċƚЯШĦŸůƨŰŔĬċĬЯШƣĲƖƖŔƣŸƖŔŸƚШĦũċŰŔũĲƚьЯШĲŰШũċШċĦƣƨċũŔĬċĬШĲũШƓŸĬĲƖШƚĲШ

ĬĲƚĦĲŰƣƖċШ ǃШĲůĲƖŊĲШ ĲŰШ ĦŸŰƣĲǂƣŸƚШ ƨƖĤċŰŸƚЯШ ĦŸŰШ ŰƨĲƻŸƚШ ůĲĬŔċĬŸƖĲƚШ ǃШ ċĦƣŸƖĲƚШ

ĲĦŸŰŹůŔĦŸƚШìċǃƨƨЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċƚШŰŸƖůċƣŔƻċƚЯШƓŸũŖƣŔĦċƚШǃШƚŔƚƣĲůċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĲƚƣċƣċũĲƚЯШ

ŸĤũŔŊċŰШċШũŸƚШìċǃƨƨШċШƖĲĬĲǯŰŔƖШĲũШĲŢĲƖĦŔĦŔŸШĬĲШũċШċƨƣŸƖŔĬċĬЯШċőŸƖċШĲŰШŔŰƣĲƖũŸĦƨĦŔŹŰШĦŸŰШ

ċƨƣŸƖŔĬċĬĲƚШ ĲǂƣĲƖŰċƚШ ыÂƖĲƚŔĬĲŰĦŔċЯШ ůŔŰŔƚƣĲƖŔŸƚЯШ ŊŸĤĲƖŰċĦŔŸŰĲƚЯШ ċũĦċũĬŖċƚЯШ § ]ЯШ

ĲůƓƖĲƚċƚШůƨũƣŔŰċĦŔŸŰċũĲƚЯШĲƣĦЮьЯШŊĲŰĲƖċШċƨƣŸƖŔĬċĬĲƚШŔŰƣĲƖůĲĬŔċƖŔċƚЯШőŖĤƖŔĬċƚШǃШĲŰШ

ċũŊƨŰŸƚШĦċƚŸƚШŔůƓƨĲƚƣċƚЮШEŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũċШċƨƣŸƖŔĬċĬШǃШĲũШƓŸĬĲƖШŰŸШĬĲƚċƓċƖĲĦĲŰЯШƚĲШ



 

ΝΟΤ 
 

ƖĲĦŸŰǯŊƨƖċŰЯШŔŰƣĲŊƖċŰШĲũĲůĲŰƣŸƚШŰƨĲƻŸƚШƚŔŰШƓĲƖĬĲƖШƣŸƣċũůĲŰƣĲШũŸШċŰĦĲƚƣƖċũЯШƓŸƖШũŸШ

ƣċŰƣŸЯШƚƨƖŊĲШƨŰċШŉŸƖůċШőŖĤƖŔĬċШĬĲШċƨƣŸƖŔĬċĬШƕƨĲШƚĲШůƨĲƻĲШĲŰƣƖĲШũŸШċŰĦĲƚƣƖċũШыĲŔƖƨťƨƨЯШ

ċƓƬƚőŔŔЯШ ċťƬċŔƓċċьШ ǃШ ũŸШ ůŸĬĲƖŰŸШ ыƖĲƓƖĲƚĲŰƣċĦŔŹŰШ ũĲŊċũЯШ ŊĲƚƣŔŹŰШ ĬĲШ ƓƖŸǃĲĦƣŸƚЯШ

ċƖƣŔĦƨũċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũьЮШ 

xċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲШĲƚƣŸƚШĦċůĤŔŸƚШĲŰШũċШƻŔĬċШƚŸĦŔċũЯШƓŸũŖƣŔĦċШǃШƣĲƖƖŔƣŸƖŔċũШĬĲũШ

ƓƨĲĤũŸШ ìċǃƨƨЯШ ƚĲШ ĲƻŔĬĲŰĦŔċШ ĲŰШ ũċШ ĬŔƻĲƖƚŔǯĦċĦŔŹŰШ ŔŰƣĲƖŰċШ ĬĲũШ ũŔĬĲƖċǍŊŸШ ǃШ ũċƚШ

ċƨƣŸƖŔĬċĬĲƚЯШũŸШƕƨĲШŊĲŰĲƖċШƣĲŰƚŔŸŰĲƚЯШĦŸůƓĲƣĲŰĦŔċШǃШċůĤŔŊƬĲĬċĬШƚŸĤƖĲШƕƨŔĳŰШƣŔĲŰĲШũċШ

ũĲŊŔƣŔůŔĬċĬЮШEŰШĲũШĬĲƚƓũċǍċůŔĲŰƣŸШĬĲШũċШċƨƣŸƖŔĬċĬШċŰĦĲƚƣƖċũШƓŸƖШĦƖŔƣĲƖŔŸƚШůŸŰĲƣċƖŔŸƚШǃШ

ĬĲШůĲƖĦċĬŸЯШĲǂƓũŔĦċШƕƨĲШĲũШƓƖĲƚƣŔŊŔŸШƣƖċĬŔĦŔŸŰċũШĤċƚċĬŸШĲŰШĲũШĲŔƖƨťƨƨЯШĲũШċƓƬƚőŔŔШǃШũċШ

ůŸƖċũŔĬċĬШƚĲШƻĲШĬĲƚƓũċǍċĬŸШƓŸƖШĲũШĲƚƣċƣƨƚШĲĦŸŰŹůŔĦŸЯШũŸШƕƨĲШċũƣĲƖċШũċШĲƚƣƖƨĦƣƨƖċШůŸƖċũШ

ĬĲũШƓŸĬĲƖШĲŰШũċШƚŸĦŔĲĬċĬШìċǃƨƨЮШÑŸĬŸШĲƚƣŸШƣƖċĲШƣĲŰƚŔŸŰĲƚШĲŰƣƖĲШũċШĦŸŰƣŔŰƨŔĬċĬШĦƨũƣƨƖċũШ

ǃШ ũċШ ċĬċƓƣċĦŔŹŰШ ůŸĬĲƖŰċШ ƕƨĲШ ĬĲƚĲůĤŸĦċШ ĲŰШ ĬŔƚƓƨƣċƚШ ŔŰƣĲƖŰċƚШ ǃШ ƓƖŸĦĲƚŸƚШ ĬĲШ

ŉƖċŊůĲŰƣċĦŔŹŰЮ 

xċШċŰƣƖŸƓŹũŸŊċШìċǃƨƨШ9ċƖůĲŰШÂċǍШÅĲƻĲƖŸũЯШĲŰШƚƨШĲƚƣƨĬŔŸШEũЮƓŸĬĲƖЮƓŸũŖƣŔĦŸЮĲŰЮĲũЮ

ƓƨĲĤũŸЮìċǃƨƨжЮÅĲфĬĲǯŰŔĦŔŸŰĲƚЮǃЮŰƨĲƻŸƚЮũŔĬĲƖċǍŊŸƚШыΞΜΜΤьЯШċǯƖůċа 

ÂċƖċШũŸƚШìċǃƨƨШĲǂŔƚƣĲШƨŰċШƓƖĲŸĦƨƓċĦŔŹŰШǃċШƕƨĲЯШĲŰƣƖĲШƚƨƚШũŔůŔƣċĦŔŸŰĲƚШƓċƖċШ

ƖĲƚŸũƻĲƖШċũŊƨŰŸƚШƓƖŸĤũĲůċƚШǃШũċШŰĲĦĲƚŔĬċĬШĬĲШƨŰċШŰƨĲƻċШŉŸƖůċШĬĲШŸƖŊċŰŔǍċĦŔŹŰШ

ƕƨĲШĲƚƣċĤũĲǍĦċШƖĲũċĦŔŹŰШĦŸŰШĲũШEƚƣċĬŸЯШƚĲШőċШƓƖŸǃĲĦƣċĬŸШƨŰШƣŔƓŸШĬĲШũŔĬĲƖċǍŊŸШ

ƕƨĲЯШĲŰШĦŔĲƖƣċШůĲĬŔĬċЯШƚĲШŸƓŸŰĲШŸШĲŰŉƖĲŰƣċШċũШũŔĬĲƖċǍŊŸШƣƖċĬŔĦŔŸŰċũШыƓЮШΞΤΞьЮ 

EƚƣĲШũŔĬĲƖċǍŊŸШĲůĲƖŊĲŰƣĲШċĦƣƩċШĦŸůŸШůĲĬŔċĬŸƖШĲŰƣƖĲШũċШĦŸůƨŰŔĬċĬШǃШũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚЯШŉċĦŔũŔƣċŰĬŸШĲũШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШыůĲĬŔĦŔŰċƚЯШċŊƨċЯШĦƖĳĬŔƣŸьШŸШĲũĲƻċŰĬŸШ

ƓĲƣŔĦŔŸŰĲƚШőċĦŔċШĲũШEƚƣċĬŸЮШEƚƣŸШőċШƓƖŸĬƨĦŔĬŸШƨŰċШƚĲƓċƖċĦŔŹŰШĲŰƣƖĲШĲũШũŔĬĲƖċǍŊŸШ

ƣƖċĬŔĦŔŸŰċũШǃШũŸƚШŰƨĲƻŸƚШũŖĬĲƖĲƚЯШĦƨǃċШŉƨŰĦŔŹŰШĲƚƣČШůČƚШŸƖŔĲŰƣċĬċШċШŊĲƚƣŔŸŰċƖШĤĲŰĲǯĦŔŸƚШ

ĲǂƣĲƖŰŸƚШċШƣƖċƻĳƚШĬĲШċƚŸĦŔċĦŔŸŰĲƚШŸШƓċƖƣŔĬŸƚШƓŸũŖƣŔĦŸƚЮШ 

?ƨƖċŰƣĲШĲũШ ƣƨŰťċƽċċШƖĲċũŔǍċĬŸШĲŰШÖƖŔĤŔċШыΝΤШǃШΝΥШĬĲШŸĦƣƨĤƖĲШĬĲШΞΜΞΡьЯШĲũШ

ĬŔČũŸŊŸШĦŸůƨŰŔƣċƖŔŸШƓƨƚŸШĲŰШƖĲũŔĲƻĲШũŸƚШĦċůĤŔŸƚШőŔƚƣŹƖŔĦŸƚШĲŰШĲũШĲŢĲƖĦŔĦŔŸШĬĲũШƓŸĬĲƖШ

ĬĲŰƣƖŸШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШxŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШƚĲŶċũċƖŸŰШƕƨĲЯШĲŰШĲũШƓċƚċĬŸЯШĲũШŸƖĬĲŰШ

ƓŸũŖƣŔĦŸШƚĲШĲƚƣƖƨĦƣƨƖċĤċШĦŸůŸШƨŰċШƖĲĬШĬĲШƻŖŰĦƨũŸƚШĲŰƣƖĲШũŔŰċŢĲƚШы ƓƬƚőŔŔьЯШĦũċŰĲƚШ



 

ΝΟΥ 
 

ыEŔƖƨťƨƨьШǃШĲƚƓċĦŔŸƚШƚŔůĤŹũŔĦŸƚШыìŸƨůċŔŰƓċќċьЯШĲŰШũŸƚШƕƨĲШĲũШĲŢĲƖĦŔĦŔŸШĬĲШċƨƣŸƖŔĬċĬШƚĲШ

ƚŸƚƣĲŰŖċШĲŰШũċШƓċũċĤƖċЯШũċШƖĲĦŔƓƖŸĦŔĬċĬШǃШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШƚŸĦŔċũШĬĲũШƓŸĬĲƖШƓŸũŖƣŔĦŸШĲŰШ

ĲũШċũċƬũċċШыƣŖŸШůċƣĲƖŰŸьЮШEƚƣĲШƚŔƚƣĲůċЯШĤċƚċĬŸШĲŰШĲũШƓƖĲƚƣŔŊŔŸШůŸƖċũЯШũċШĦċƓċĦŔĬċĬШĬĲШ

ůĲĬŔċĦŔŹŰШǃШĬĲШƖĲƚŸũƨĦŔŹŰШĬĲШĦŸŰǰŔĦƣŸƚШŰŸШĬĲƓĲŰĬŖċШĬĲШĦĲƖƣŔǯĦċĦŔŸŰĲƚШĲǂƣĲƖŰċƚШŰŔШĬĲШ

ĲƚƣƖƨĦƣƨƖċƚШĤƨƖŸĦƖČƣŔĦċƚЮ 

ÉĲŊƩŰШũċƚШƻŸĦĲƚШƖĲĦŸŊŔĬċƚШĲŰШĲũШĲŰĦƨĲŰƣƖŸЯШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĲƚƣċƣċũШĲŰШůċƣĲƖŔċШĬĲШ

ƖĲŊŔƚƣƖŸШ ǃШ ĬĲШ ƖĲĦŸŰŸĦŔůŔĲŰƣŸШ ĬĲШ ċƨƣŸƖŔĬċĬĲƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ŊĲŰĲƖŹШ ƣĲŰƚŔŸŰĲƚШ

ƚŔŊŰŔǯĦċƣŔƻċƚШ ċũШ ŔŰƣƖŸĬƨĦŔƖШ ƨŰШ ůċƖĦŸШ ċĬůŔŰŔƚƣƖċƣŔƻŸШ ĬĲШ ũĲŊŔƣŔůċĦŔŹŰШ ĬŔƚƣŔŰƣŸШ ċũШ

ƣƖċĬŔĦŔŸŰċũШǃШƚŔŰШůĲĬŔċĦŔŹŰШŔŰƣĲƖĦƨũƣƨƖċũЮШEƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũŔǍċĦŔŹŰШƓƖŸĬƨŢŸШƚŔƣƨċĦŔŸŰĲƚШ

ĬĲШĬŸĤũĲШŊŸĤĲƖŰċŰǍċаШƓŸƖШƨŰШũċĬŸЯШũċШċƨƣŸƖŔĬċĬШŉŸƖůċũШƖĲĦŸŰŸĦŔĬċШƓŸƖШĲũШEƚƣċĬŸбШƓŸƖШ

ŸƣƖŸШũċĬŸЯШũċШċƨƣŸƖŔĬċĬШũĲŊŖƣŔůċШƕƨĲШĦŸŰƚĲƖƻċШĲũШƖĲƚƓċũĬŸШůŸƖċũШǃШƚŸĦŔċũШĬĲũШċƓƬƚőŔŔЯШ

ƓĲƖŸШƕƨĲШĦċƖĲĦĲШĬĲШĦċƓċĦŔĬċĬШŢƨƖŖĬŔĦċШƓċƖċШċĦƣƨċƖШŉƖĲŰƣĲШċШŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƩĤũŔĦċƚЮШEƚƣĲШ

ĬĲƚċŢƨƚƣĲШőċШĬĲƖŔƻċĬŸШĲŰШĬŔƚƓƨƣċƚШĲŰƣƖĲШċƨƣŸƖŔĬċĬĲƚШƖĲĦŸŰŸĦŔĬċƚШǃШŰŸШƖĲĦŸŰŸĦŔĬċƚЯШ

ĬċŰĬŸШũƨŊċƖШċШũċШĦƖĲċĦŔŹŰШĬĲШŰƨĲƻċƚШĦŸůƨŰŔĬċĬĲƚШǃШĬĲШũŖůŔƣĲƚШƚƨƓĲƖƓƨĲƚƣŸƚЮ 

ƚŔůŔƚůŸЯШ ƚĲШ ĬĲƚƣċĦŹШ ƕƨĲШ ũċШ ƓƖŸũŔŉĲƖċĦŔŹŰШ ĬĲШ ċƨƣŸƖŔĬċĬĲƚШ ŰŸШ ƖĲƚƓŸŰĬĲШ

ƩŰŔĦċůĲŰƣĲШċШĬŔŰČůŔĦċƚШŔŰƣĲƖŰċƚЯШƚŔŰŸШƣċůĤŔĳŰШċШũċШůċŰĲƖċШĲŰШƕƨĲШũċƚШċũĦċũĬŖċƚШǃШũċƚШ

ĬĲƓĲŰĬĲŰĦŔċƚШĬĲШċƚƨŰƣŸƚШŔŰĬŖŊĲŰċƚШőċŰШŔŰƣĲƖƻĲŰŔĬŸШĲŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШĬĲƚŔŊŰċĦŔŹŰШǃШ

ƖĲŊŔƚƣƖŸЯШĲŰШċũŊƨŰŸƚШĦċƚŸƚШĬŔƚƣŸƖƚŔŸŰċŰĬŸШũŸƚШũŔŰĲċůŔĲŰƣŸƚШĬĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲũШfŰƣĲƖŔŸƖЯШ

ƓŸƖШĦŸŰƚŔĬĲƖċƖũŸƚШċůĤŔŊƨŸƚШǃШŰŸШĦũċƖŸƚЮШEƚƣŸШőċШƓĲƖůŔƣŔĬŸШƕƨĲШƓĲƖƚŸŰċƚШƚŔŰШċƖƖċŔŊŸШ

ƣĲƖƖŔƣŸƖŔċũШŸШƻŖŰĦƨũŸƚШĦŸůƨŰŔƣċƖŔŸƚШƚĲċŰШƖĲĦŸŰŸĦŔĬċƚШĦŸůŸШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЯШ

ŊĲŰĲƖċŰĬŸШŔŰĦŸŰŉŸƖůŔĬċĬШǃШƚĲŰƚċĦŔŹŰШĬĲШĬĲƚƓŸŢŸШƚŔůĤŹũŔĦŸЮШ?ƨƖċŰƣĲШĲũШċƣƨŰťċƽċċЯШ

ƨŰШƓċƖƣŔĦŔƓċŰƣĲШƖĲƚƨůŔŹШĲƚƣċШƚŔƣƨċĦŔŹŰШċǯƖůċŰĬŸШƕƨĲЯШċŰƣĲШĲũШEƚƣċĬŸЯШљŸƣƖċШƓĲƖƚŸŰċШ

ċƓċƖĲĦĲШĦŸůŸШċƨƣŸƖŔĬċĬЯШċũŊƨŔĲŰШƕƨĲШŰŸШĦŸŰŸĦĲůŸƚЯШƕƨĲШŰŸШƻŔƻĲШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШƕƨĲШ

ĲŢĲƖĦĲШĬĲƚĬĲШũċШĦŔƨĬċĬњЮ 

xŸƚШċƚŔƚƣĲŰƣĲƚШƣċůĤŔĳŰШċĬƻŔƖƣŔĲƖŸŰШƕƨĲШũċШƓĳƖĬŔĬċШĬĲũШĦŸŰƚĲŰƣŔůŔĲŰƣŸШĦŸũĲĦƣŔƻŸШ

ĲŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШƓŸƚĲƚŔŹŰЯШŢƨŰƣŸШĦŸŰШƓƖČĦƣŔĦċƚШŔƖƖĲŊƨũċƖĲƚШĲŰШĲũШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚЯШ

ĲƚƣČШċũŔůĲŰƣċŰĬŸШĦŸŰǰŔĦƣŸƚШŔŰƣƖċŉċůŔũŔċƖĲƚШǃШĬŔƚƓƨƣċƚШŔŰƣĲƖĦũċŰŔũĲƚЮШxċШůċŰŔƓƨũċĦŔŹŰШ

ƓŸũŖƣŔĦċШ ĬĲƚĬĲШ ċũĦċũĬŖċƚЯШ ċƚŸĦŔċĦŔŸŰĲƚШ ŔŰĬŖŊĲŰċƚШ ǃШ ŉƨŰĬċĦŔŸŰĲƚШ őċШ ĬĲƖŔƻċĬŸШ ĲŰШ



 

ΝΟΦ 
 

ċƓƖŸƓŔċĦŔŹŰШŔŰĬĲĤŔĬċШĬĲШĬĲƖĲĦőŸƚШĦŸũĲĦƣŔƻŸƚШǃШĲŰШũċШĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲũШĦŸŰƣƖŸũШƚŸĤƖĲШ

ƓƖŸŊƖċůċƚШĬĲШċƚŔƚƣĲŰĦŔċШőƨůċŰŔƣċƖŔċЮШEƚƣċƚШĬŔŰČůŔĦċƚШċŉĲĦƣċŰШĬĲШůċŰĲƖċШƓċƖƣŔĦƨũċƖШċШ

ũċƚШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨЯШƕƨŔĲŰĲƚШĬĲƓĲŰĬĲŰШĬĲШũċШċĬĲĦƨċĬċШŊĲƚƣŔŹŰШĦŸůƨŰŔƣċƖŔċШǃШ

ĲƚƣċƣċũШƓċƖċШŊċƖċŰƣŔǍċƖШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШƚƨƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚЮ 

xŸƚШ ĦŸŰǰŔĦƣŸƚШ ĲŰƣƖĲШ ĲŔ֥ƖƨťƨƨШ ĦŸŰƚƣŔƣƨǃĲŰШ ƨŰċШ ĬŔůĲŰƚŔŹŰШ ĦũċƻĲШ ƓċƖċШ

ĦŸůƓƖĲŰĬĲƖШũċШĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲũШƣĲŢŔĬŸШƣĲƖƖŔƣŸƖŔċũШǃШƚŸĦŔċũШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШċƚŖШ

ĦŸůŸШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШŔŰĦŔĬĲŰШĲŰШĲũШĦƨŔĬċĬŸШĦŸũĲĦƣŔƻŸШǃШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШƻŔĬċЮШÉŔШ

ĤŔĲŰШĲũШĦŸŰǰŔĦƣŸШőċШĲǂŔƚƣŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШĦŸůŸШƓċƖƣĲШĬĲШũċƚШĬŔŰČůŔĦċƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШ

ũŸƚШőċũũċǍŊŸƚШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШůƨĲƚƣƖċŰШƕƨĲШũċƚШƣĲŰƚŔŸŰĲƚШċĦƣƨċũĲƚШƖĲƚƓŸŰĬĲŰШċШ

ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƓƖŸŉƨŰĬċƚШĲŰШũŸƚШƚŔƚƣĲůċƚШĬĲШŢƨƚƣŔĦŔċШƓƖŸƓŔċЯШŊŸĤŔĲƖŰŸШƣĲƖƖŔƣŸƖŔċũШǃШ

ƖĲũċĦŔŸŰĲƚШĦŸŰШċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚЮШ ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШċŰċũŔǍċŰШĲƚƣċƚШĬŔŰČůŔĦċƚШċШƓċƖƣŔƖШ

ĬĲШũċШƻŸǍШĬĲШũŸƚШůċǃŸƖĲƚШǃШĲƚƓĲĦŔċũŔƚƣċƚЯШĬŔŉĲƖĲŰĦŔċŰĬŸШũŸƚШĦŸŰǰŔĦƣŸƚШƓƖŸƓŔŸƚШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШĬĲШċƕƨĲũũŸƚШŊĲŰĲƖċĬŸƚШƓŸƖШũċШŔŰƣĲƖƻĲŰĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШǃШĲĦŸŰŹůŔĦċШĲǂƣĲƖŰċЮ 

xŸƚШĦŸŰǰŔĦƣŸƚШĲŰƣƖĲШŉċůŔũŔċƚШőċŰШĲǂŔƚƣŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЯШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШƓŸƖШĲũШċĦĦĲƚŸШċũШċŊƨċЯШċШũŸƚШċŰŔůċũĲƚЯШċШũŸƚШũŖůŔƣĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШŸШċШũċШ

ƓċũċĤƖċЮШÉŔŰШĲůĤċƖŊŸЯШũŸƚШůċǃŸƖĲƚШĲŰŉċƣŔǍċŰШƕƨĲШũċШŢƨƚƣŔĦŔċШƓƖŸƓŔċШìċǃƨƨШƚĲШĬŔƚƣŔŰŊƨĲШ

ĬĲШŸƣƖŸƚШƚŔƚƣĲůċƚШĲǂƣĲƖŰŸƚШĲŰШƨŰШƓƖŔŰĦŔƓŔŸШŉƨŰĬċůĲŰƣċũаШĲŰƣƖĲШìċǃƨƨШŰƨŰĦċШƚĲШĤƨƚĦċШ

ĬĲƚƣƖƨŔƖШċШũċШŸƣƖċШŉċůŔũŔċЯШċũШƓƨŰƣŸШĬĲШĬĲŢċƖũċШƚŔŰШċŊƨċШŸШċũŔůĲŰƣŸЮШEƚċШƓƖČĦƣŔĦċШŰŸШ

ƓĲƖƣĲŰĲĦĲШċũШƣĲƖƖŔƣŸƖŔŸЮШÅĲƚƓŸŰĬĲƖШĦŸŰШĬĲƚƣƖƨĦĦŔŹŰШƚĲƖŖċШƖŸůƓĲƖШŰŸШƚŸũŸШũċШƖĲũċĦŔŹŰШ

ĲŰƣƖĲШŉċůŔũŔċƚЯШƚŔŰŸШƣċůĤŔĳŰШũċШĦŸŰĲǂŔŹŰШĲƚƓŔƖŔƣƨċũШĦŸŰШũŸƚШċŰĦĲƚƣƖŸƚЮШxċШƖĲƚŸũƨĦŔŹŰШĬĲШ

ĦŸŰǰŔĦƣŸƚШƚĲШĤċƚċШĲŰШũċШƓċũċĤƖċЯШĲŰШũċШƖĲƓċƖċĦŔŹŰШǃШĲŰШũċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸůƓċƖƣŔĬċШ

ĲŰƣƖĲШŉċůŔũŔċƚЯШĲƻŔƣċŰĬŸШƓƖČĦƣŔĦċƚШƕƨĲШƖŸůƓċŰШĲũШĲƕƨŔũŔĤƖŔŸШĲƚƓŔƖŔƣƨċũШŸШĲũШƻŖŰĦƨũŸШĦŸŰШ

ũŸƚШċŰĦĲƚƣƖŸƚЮ 

?ĲŰƣƖŸШĬĲШũċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШìċǃƨƨШĲǂŔƚƣŔŹЯШőŔƚƣŹƖŔĦċůĲŰƣĲЯШƨŰċШƓƖČĦƣŔĦċШ

ĲƚĲŰĦŔċũШĦŸŰŸĦŔĬċШĦŸůŸШŸѢŰŸЮƽċċШƨШŸѢŰŸƚőŔŔЯШƨŰċШŉŸƖůċШĬĲШůŸƻŔũŔĬċĬШƣĲůƓŸƖċũШĬĲШũċƚШ

ŉċůŔũŔċƚШƕƨĲШƓĲƖůŔƣŖċШĲŰĦŸŰƣƖċƖШċŊƨċЯШƓċƚƣŸƚШŉƖĲƚĦŸƚШǃШĦŸŰĬŔĦŔŸŰĲƚШƓċƖċШĲũШĦƨũƣŔƻŸЮШEƚƣċШ

ƓƖČĦƣŔĦċШ ĲƻŔƣċĤċШ ũċШ ƚŸĤƖĲĦċƖŊċШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸЯШ ŉŸƖƣċũĲĦŖċШ ũŸƚШ ũċǍŸƚШ ĲŰƣƖĲШ ĲŔќƖƨťƬШ ǃШ

ŊċƖċŰƣŔǍċĤċШĲũШĤŔĲŰĲƚƣċƖШĬĲШũŸƚШċŰŔůċũĲƚШǃШĬĲШũċƚШƓĲƖƚŸŰċƚЮШxŸƚШĲƚƓĲĦŔċũŔƚƣċƚШƚĲŶċũċƖŸŰШ



 

ΝΠΜ 
 

ƕƨĲШ ĲƚƣċШ ŉŸƖůċШ ĬĲШ ĦƨŔĬċĬŸШ ƣĲƖƖŔƣŸƖŔċũШ ƚĲШ őċШ ĬĲĤŔũŔƣċĬŸШ ƓƖŸŉƨŰĬċůĲŰƣĲШ ĦŸůŸШ

ĦŸŰƚĲĦƨĲŰĦŔċШĬĲШŉƖŸŰƣĲƖċƚШŔůƓƨĲƚƣċƚЯШƓƖŸƓŔĲĬċĬШƓƖŔƻċĬċЯШƓƖĲƚĲŰĦŔċШĬĲШĲůƓƖĲƚċƚШǃШ

ƖĲƚƣƖŔĦĦŔŸŰĲƚШĲƚƣċƣċũĲƚЯШċũƣĲƖċŰĬŸШũŸƚШĲƕƨŔũŔĤƖŔŸƚШƕƨĲШƖĲŊƨũċĤċŰШũċШƻŔĬċШĦŸůƨŰŔƣċƖŔċЮШШEũШ

ŸѣŰŸШƽċċШтШŸѣŰŸƚőŔŔШĲƻŔƣċĤċШũċШƚŸĤƖĲĦċƖŊċШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШŉŸƖƣċũĲĦŖċШũŸƚШũċǍŸƚШĲŰƣƖĲШ

ŉċůŔũŔċƚШǃШċƚĲŊƨƖċĤċШƕƨĲШũŸƚШċŰŔůċũĲƚШĲŰĦŸŰƣƖċƖċŰШċũŔůĲŰƣŸШы§ƨƣťċŢċƽċċЯШÖƖŔĤŔċЯШ

ƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮ 

xċШũũĲŊċĬċШĬĲШƓƖŸǃĲĦƣŸƚШĲǂƣƖċĦƣŔƻŸƚШǃШĬĲШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċЯШƚƨůċĬċШċШũċШĦƖŔƚŔƚШ

ƚŸĦŔċũШǃШĲĦŸŰŹůŔĦċШĬĲШéĲŰĲǍƨĲũċЯШőċŰШŊĲŰĲƖċĬŸШũŸШƕƨĲШƻċƖŔŸƚШũŖĬĲƖĲƚШìċǃƨƨШĬĲƚĦƖŔĤĲŰШ

ĦŸůŸШũċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШĬĲШŰƨĲƻċƚШĳũŔƣĲƚШìċǃƨƨЮШ ũŊƨŰŸƚШƖĲƣŸƖŰċĬŸƚШőċŰШƖĲĦũċůċĬŸШ

ƣĲƖƖŔƣŸƖŔŸƚШƚŔŰШƓĲƖƣĲŰĲĦĲƖШċũШĲŔ֥ƖƨťƨƨШĬƨĲŶŸШĬĲũШũƨŊċƖЯШĲƚƣċĤũĲĦŔĲŰĬŸШċũŔċŰǍċƚШĬŔƖĲĦƣċƚШ

ĦŸŰШĲůƓƖĲƚċƚШĲŹũŔĦċƚШǃШǯƖůċŰĬŸШċĦƨĲƖĬŸƚШƚŔŰШũĲŊŔƣŔůŔĬċĬШƣĲƖƖŔƣŸƖŔċũЮШEƚƣĲШŉĲŰŹůĲŰŸШ

őċШ ŔŰĦƖĲůĲŰƣċĬŸШ ũċƚШ ƣĲŰƚŔŸŰĲƚШ ĲŰƣƖĲШ ŉċůŔũŔċƚШ ǃШ ƓƖŸŉƨŰĬŔǍċĬŸШ ũċШ ŉƖċŊůĲŰƣċĦŔŹŰШ

ĦŸůƨŰŔƣċƖŔċЮШ~ƨĦőŸƚШìċǃƨƨШƕƨĲШƻŔƻŖċŰШĲŰШéĲŰĲǍƨĲũċШőċŰШƖĲŊƖĲƚċĬŸШċШxċШ]ƨċŢŔƖċШ

ĤƨƚĦċŰĬŸШŸƓŸƖƣƨŰŔĬċĬĲƚЯШƓĲƖŸШċũŊƨŰŸƚШũũĲŊċŰШƖĲĦũċůċŰĬŸШƣĲƖƖŔƣŸƖŔŸƚШƕƨĲШŰŸШũĲƚШ

ĦŸƖƖĲƚƓŸŰĬĲŰШƓŸƖШũŔŰċŢĲЮШEŰШĲƚŸƚШĲƚƓċĦŔŸƚЯШƚŸũŸШƚŸŰШťĲƖċƬЯШŉċůŔũŔċƚШċũũĲŊċĬċƚЯШǃШŰŸШ

ƓĲƖƣĲŰĲĦĲŰШċũШĲŔќƖƨťƬШĬƨĲŶŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШxŸШůŔƚůŸШŸĦƨƖƖĲШĦŸŰШũŸƚШċƓƬƚőŔŔЯШŉċůŔũŔċƚШ

ũĲŢċŰċƚШƕƨĲШŰŸШƚŸŰШĬĲũШũŔŰċŢĲШƓƖŔŰĦŔƓċũШĬĲũШũƨŊċƖЮШ 

xċШ ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШ ĲƚƣċƣċũЯШ ĦŸŰШ ƚƨƚШ ŰŸƖůċƚЯШ ƣƖČůŔƣĲƚШ ǃШ ŉŸƖůċƣŸƚШ

ċĬůŔŰŔƚƣƖċƣŔƻŸƚЯШŔŰŊƖĲƚŹШċШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШìċǃƨƨШƚŔŰШĲƚĦƨĦőċƖШƓƖĲƻŔċůĲŰƣĲШĲũШĬĲƖĲĦőŸШ

ůċǃŸƖШƕƨĲШǃċШƖĲŊƨũċĤċШũċШƻŔĬċШĦŸůƨŰŔƣċƖŔċЮШEƚƣĲШŔŰƣĲŰƣŸШĬĲШљŸƖĬĲŰċƖњШĬĲƚĬĲШċŉƨĲƖċШũŸШ

ƕƨĲШ őŔƚƣŹƖŔĦċůĲŰƣĲШ őċĤŖċШ ƚŔĬŸШ ŸƖŊċŰŔǍċĬŸШ ĬĲƚĬĲШ ũŸƚШ ƓƖŸƣŸĦŸũŸƚШ ċŰĦĲƚƣƖċũĲƚШ

ŔŰƣĲƖƖƨůƓŔŹШũŸƚШƖŔƣůŸƚШĲƚƓŔƖŔƣƨċũĲƚЯШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШŊŸĤŔĲƖŰŸШǃШũŸƚШůĲĦċŰŔƚůŸƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШƖĲƚŸũƨĦŔŹŰШĬĲШĦŸŰǰŔĦƣŸƚЯШŊĲŰĲƖċŰĬŸШƨŰċШŉƖċĦƣƨƖċШƓƖŸŉƨŰĬċШĲŰШĲũШƣĲŢŔĬŸШ

ƣĲƖƖŔƣŸƖŔċũЮ 

xŸƚШĲƚƓĲĦŔċũŔƚƣċƚШƚĲŶċũċƖŸŰШƕƨĲШũŸƚШĦŸŰǰŔĦƣŸƚШƚĲШőċŰШŔŰƣĲŰƚŔǯĦċĬŸШƓŸƖƕƨĲШũŸƚШ

ĲŰƣĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲũШfŰƣĲƖŔŸƖШƚĲШċƓŸǃċŰШĲŰШǯŊƨƖċƚШĦƖĲċĬċƚШĬĲƚĬĲШũċШ

ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШуċƨƣŸƖŔĬċĬĲƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ƖĲŊŔƚƣƖċĬċƚЯШ ċƚŸĦŔċĦŔŸŰĲƚШ ǃШ

ƖĲƓƖĲƚĲŰƣċŰƣĲƚШĬĲƚŔŊŰċĬŸƚШƚŔŰШĦŸŰƚĲŰƣŔůŔĲŰƣŸШƓƖĲƻŔŸуШƓċƖċШċƻċŰǍċƖШĲŰШĬĲĦŔƚŔŸŰĲƚШ



 

ΝΠΝ 
 

ċĬůŔŰŔƚƣƖċƣŔƻċƚЯШƓƖŸǃĲĦƣŸƚШǃШċĦƨĲƖĬŸƚЮШEŰШůƨĦőŸƚШĦċƚŸƚЯШĲƚƣċƚШǯŊƨƖċƚШĬĲƚĦŸŰŸĦĲŰШũċШ

ƓċũċĤƖċШĬĲШũŸƚШũŔŰċŢĲƚШůċƣĲƖŰŸƚЯШũŸƚШċĦƨĲƖĬŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШũċШċƨƣŸƖŔĬċĬШƖĲċũШƕƨĲШƚĲШ

ĲŢĲƖĦĲШĲŰШũċƚШƖċŰĦőĲƖŖċƚЮШEƚƣċШƓƖČĦƣŔĦċШőċШƓƖŸĬƨĦŔĬŸШċĤƨƚŸƚШĬĲШƓŸĬĲƖЯШŉƖċŊůĲŰƣċĦŔŹŰШ

ŔŰƣĲƖŰċШǃШĲũШĬĲƚƓũċǍċůŔĲŰƣŸШĬĲũШƚŔƚƣĲůċШƣƖċĬŔĦŔŸŰċũШĬĲШŢƨƚƣŔĦŔċЯШƖĲĲůƓũċǍČŰĬŸũŸШƓŸƖШ

ĬĲĦŔƚŔŸŰĲƚШĲǂƣĲƖŰċƚШƕƨĲЯШũĲŢŸƚШĬĲШƖĲƚŸũƻĲƖШũŸƚШĦŸŰǰŔĦƣŸƚЯШũŸƚШƓƖŸŉƨŰĬŔǍċŰЮ 

EũШŔůƓċĦƣŸШĬĲШĲƚƣċШŉƖċĦƣƨƖċШŰŸШƚĲШũŔůŔƣċШċШũŸШŰŸƖůċƣŔƻŸШŸШċĬůŔŰŔƚƣƖċƣŔƻŸЯШƚĲШ

ůċŰŔǯĲƚƣċШĬĲШůċŰĲƖċШƣċŰŊŔĤũĲШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШÖŰŸШĬĲШũŸƚШƚŔŊŰŸƚШůČƚШƻŔƚŔĤũĲƚШĲƚШĲũШ

ĬĲƣĲƖŔŸƖŸШĬĲШũċƚШĲŰƖċůċĬċƚЯШĦċƚċƚШĬĲШũċШƓċũċĤƖċШǃШĦĲŰƣƖŸƚШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũЯШƕƨĲШőŸǃШ

ċƓċƖĲĦĲŰШċĤċŰĬŸŰċĬċƚЯШ ĦċŖĬċƚШ ŸШ ĦŸŰƚƨůŔĬċƚШ ƓŸƖШ ĲũШ ĦŸůĲŢĳŰЮШ ÖŰċШ ĲŰƖċůċĬċШ

ĬĲƚőĲĦőċШŰŸШĲƚШƚŸũŸШƨŰċШĲƚƣƖƨĦƣƨƖċШŉŖƚŔĦċШĬĲƣĲƖŔŸƖċĬċаШĲƚШƨŰċШƚĲŶċũШĬĲШƕƨĲШũċШċƨƣŸƖŔĬċĬШ

ċŰĦĲƚƣƖċũШőċШƚŔĬŸШĬĲĤŔũŔƣċĬċШǃШĬĲШƕƨĲШũŸƚШƓƖŸƣŸĦŸũŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШǃċШŰŸШĦŸŰƻŸĦċŰШĦŸůŸШ

ċŰƣĲƚЮШcŸǃЯШĲŰШůƨĦőŸƚШƣĲƖƖŔƣŸƖŔŸƚЯШŰċĬŔĲШĦŸŰƻŸĦċаШũŸƚШŢŹƻĲŰĲƚШĲƚƣČŰШũĲŢŸƚЯШũŸƚШůċǃŸƖĲƚШ

ĲƚƣČŰШĦċŰƚċĬŸƚШǃШĲũШƣĲƖƖŔƣŸƖŔŸШƚĲШĬŔƚƓĲƖƚċЮШxċШůċĬĲƖċШƕƨĲШĲũШĦŸůĲŢĳŰШĬĲƖƖƨůĤċШĲƚШũċШ

ůŔƚůċШ ƕƨĲШ ƚŸƚƣŔĲŰĲШ ĲũШ ƣĲŢŔĬŸШ ƚŸĦŔċũЯШ ĲƻŔĬĲŰĦŔċŰĬŸШ ĦŹůŸШ ũċШ ƖƨƓƣƨƖċШ ĲƚƓŔƖŔƣƨċũШ ǃШ

ŸƖŊċŰŔǍċƣŔƻċШƚĲШƣƖċĬƨĦĲШĲŰШƨŰШĬĲĤŔũŔƣċůŔĲŰƣŸШƓƖŸŉƨŰĬŸШĬĲũШĦƨŔĬċĬŸШĦŸůƨŰŔƣċƖŔŸЮ 

ШĲƚƣċШƖƨƓƣƨƖċШƚĲШƚƨůŹШũċШĲǂƓċŰƚŔŹŰШċĦĲũĲƖċĬċШĬĲШŔŊũĲƚŔċƚШĦƖŔƚƣŔċŰċƚШƕƨĲШ

ŔŰŊƖĲƚċƖŸŰШċũШƣĲƖƖŔƣŸƖŔŸШƚŔŰШĬŔċũŸŊċƖШĦŸŰШũċƚШŸƬƣƚƨШŰŔШƖĲƚƓĲƣċƖШũŸƚШŊƨċƖĬŔċŰĲƚШĲƚƓŔƖŔƣƨċũĲƚШ

ĬĲũШƣĲƖƖŔƣŸƖŔŸШŰŔШũŸƚШƚƨĲŶŸƚШŸƖŔĲŰƣċĬŸƖĲƚЮШEƚƣċƚШŔŊũĲƚŔċƚШŔůƓƨƚŔĲƖŸŰШƻĲƖĬċĬĲƚШƖŖŊŔĬċƚШƕƨĲШ

ĬĲŢċƖŸŰШ ƓŸĦŸШ ĲƚƓċĦŔŸШ ƓċƖċШ ũċШ ƓũƨƖċũŔĬċĬШ ĲƚƓŔƖŔƣƨċũШ ìċǃƨƨШ ǃШƕƨĲШ ŊĲŰĲƖċƖŸŰШ ũċШ

ĲƚƣŔŊůċƣŔǍċĦŔŹŰШĬĲШũċƚШĲƚƓĲĦŔċũŔƚƣċƚШƣƖċĬŔĦŔŸŰċũĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĬĲШũċƚШůƨŢĲƖĲƚЯШ

ĬĲĤŔũŔƣċŰĬŸШũŸƚШƚŔƚƣĲůċƚШĬĲШĦƨŔĬċĬŸШĲƚƓŔƖŔƣƨċũЮШ~ƨĦőċƚШůƨŢĲƖĲƚШőċŰШƚŔĬŸШŸĤũŔŊċĬċƚШċШ

ċĤċŰĬŸŰċƖШƚƨƚШũċŰŔ֪ċċЯШƚƨƚШůċŰƣċƚШыìċǃƨƨƚőĲŔŰьШǃШŸƣƖŸƚШƚŖůĤŸũŸƚШĬĲШƓƖŸƣĲĦĦŔŹŰЯШ

ċŉĲĦƣċŰĬŸШŰŸШƚŸũŸШƚƨШŔĬĲŰƣŔĬċĬЯШƚŔŰŸШƣċůĤŔĳŰШũŸƚШƚŔƚƣĲůċƚШƓƖĲƻĲŰƣŔƻŸƚШĬĲШƚċũƨĬШ

ƓƖŸƓŔŸƚШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EŰШĲũШƣƖċĤċŢŸШĦƨċũŔƣċƣŔƻŸШĬĲШĦċůƓŸЯШĲƚƣŸШƚĲШƚŔĲŰƣĲШĦŸŰШĦũċƖŔĬċĬаШxŸƚШƻĲƖĬċĬĲƖŸƚШ

ĲƚƓĲĦŔċũŔƚƣċƚШĲƚƓŔƖŔƣƨċũĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШũċƚШŸƬƣƚƨЯШũċƚШƕƨĲШŰƨŰĦċШċĤċŰĬŸŰċƖŸŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЯШőŸǃШĲƚƣČŰШċŔƚũċĬċƚЮШ~ƨĦőŸƚШìċǃƨƨШљůċŰŸƨũċƚőŔŔњШыũŸƚШƕƨĲШǃċШŰŸШĦƖĲĲŰьШũċƚШ

ĦƨĲƚƣŔŸŰċŰЯШũċƚШƚŔũĲŰĦŔċŰЯШũċƚШũũċůċŰШљĤƖƨŢċƚњЮШxċƚШŔŊũĲƚŔċƚШĬĲĦƖĲƣċŰШƕƨĲШũŸƚШċůƨũĲƣŸƚШ



 

ΝΠΞ 
 

ĬĲĤĲŰШĬĲƚċƓċƖĲĦĲƖЮШEũШĦƨĲƖƓŸШĦŸůŸШĦċůƓŸШĬĲШĬŔƚƓƨƣċШĦƨũƣƨƖċũЮШ~ƨĦőċƚШůƨŢĲƖĲƚШőċŰШ

ƚŔĬŸШŸĤũŔŊċĬċƚШċШƕƨĲůċƖШŸШƣŔƖċƖШċũШůċƖШƚƨƚШљũċŰŔ֥ċċњЯШċĤċŰĬŸŰċƖШƚƨƚШìċǃƨƨƚőĲŔŰШ

ыůċŰƣċƚШìċǃƨƨьШƓċƖċШƻĲƚƣŔƖШƖŸƓċШŸĦĦŔĬĲŰƣċũЮШ ŸШĲƚШƚŸũŸШũċШůċŰƣċШũŸШƕƨĲШƚĲШƓŔĲƖĬĲЯШĲƚШ

ƨŰċШƓċƖƣĲШĬĲШũċШŔĬĲŰƣŔĬċĬШƕƨĲШƚĲШŸĤũŔŊċШċШƖĲƣƖŸĦĲĬĲƖЮШШ 

ΠЮΠЮ ~ŸƻŔũŔĬċĬШŉƖŸŰƣĲƖŔǍċ 
 

EŰШĲũШƓƨĲĤũŸШìċǃƨƨЯШũċШċĦƨũƣƨƖċĦŔŹŰШŰŸШĲƚШƨŰШƓƖŸĦĲƚŸШĦƨũƣƨƖċũůĲŰƣĲШŰĲƨƣƖċũШŰŔШ

ƨŰШŔŰƣĲƖĦċůĤŔŸШƚŔůĳƣƖŔĦŸШĲŰƣƖĲШƚŔƚƣĲůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЯШƚŔŰŸШƨŰШƓƖŸĦĲƚŸШĲƚƣƖƨĦƣƨƖċũШ

ŔŰĬƨĦŔĬŸШƓŸƖШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШĦŸũŸŰŔċũĲƚЮШxċШŔůƓŸƚŔĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ

őŸůŸŊĳŰĲċƚЯШ ċƚŔƚƣĲŰĦŔċũŔƚƣċƚШ ǃШ ĬĲƚĦŸŰƣĲǂƣƨċũŔǍċĬċƚШ ĲƚШ ƨŰШ ůĲĦċŰŔƚůŸШ ĬĲШ

ĬĲƚƓũċǍċůŔĲŰƣŸШĲƓŔƚƣĳůŔĦŸЯШĲŰШƣċŰƣŸШƚƨƚƣŔƣƨǃĲШƓƖČĦƣŔĦċƚЯШƚċĤĲƖĲƚШǃШũŹŊŔĦċƚШƓƖŸƓŔċƚШĬĲũШ

ƓƨĲĤũŸШìċǃƨƨЯШƓŸƖШůŸĬĲũŸƚШŸĦĦŔĬĲŰƣċũĲƚШĦŸŰƚŔĬĲƖċĬŸƚШƨŰŔƻĲƖƚċũĲƚШǃШƚƨƓĲƖŔŸƖĲƚЮ 

EƚƣĲШ ƓƖŸĦĲƚŸШ ĬĲШ ċĦƨũƣƨƖċĦŔŹŰШ ƚĲШ ĲǂƓƖĲƚċШ ĬĲШ ůċŰĲƖċШ ĦũċƖċШ ĲŰШ ĲũШ ČůĤŔƣŸШ

ċũŔůĲŰƣċƖŔŸШǃШƚċŰŔƣċƖŔŸЯШũċШƚƨƚƣŔƣƨĦŔŹŰШĬĲШũċШċũŔůĲŰƣċĦŔŹŰШƓƖŸƓŔċЯШũċШůĲĬŔĦċũŔǍċĦŔŹŰШĬĲũШ

ĦƨĲƖƓŸШĬĲũШŰŔŶŸШǃШũċШƚƨĤŸƖĬŔŰċĦŔŹŰШĬĲШũċШůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШƓŸƖШĲũШƚŔƚƣĲůċШĤŔŸůĳĬŔĦŸШ

ŊĲŰĲƖċШƨŰċШƖƨƓƣƨƖċШĲŰШũŸƚШƚŔƚƣĲůċƚШĬĲШċƨƣŸĦƨŔĬċĬŸЯШĬĲШƓƖĲƻĲŰĦŔŹŰШǃШĬĲШƚŸĤĲƖċŰŖċШ

ċũŔůĲŰƣċƖŔċЯШƕƨĲШĲƖŸƚŔŸŰċŰШũċƚШĦċƓċĦŔĬċĬĲƚШĦŸůƨŰŔƣċƖŔċƚШőŔƚƣŹƖŔĦċƚШĬĲШƚŸƚƣĲŰĲƖШũċШ

ƻŔĬċЮШxċШċĦƨũƣƨƖċĦŔŹŰЯШƓŸƖШũŸШƣċŰƣŸЯШŰŸШƚĲШƣƖċƣċШƚŸũŸШĬĲШƓĳƖĬŔĬċШĦƨũƣƨƖċũШƚŔŰŸШĬĲШƨŰШ

ĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШċũШĬĲĤŔũŔƣċƖШũŸƚШƚŔƚƣĲůċƚШƕƨĲШŊċƖċŰƣŔǍċĤċŰШ

ĲũШċĦĦĲƚŸЯШũċШƓĲƖƣŔŰĲŰĦŔċШǃШũċШĲƚƣċĤŔũŔĬċĬШĬĲШũċШċũŔůĲŰƣċĦŔŹŰШǃШĬĲШũċШƚċũƨĬШĬĲШũċƚШŰŔŶċƚШǃШ

ũŸƚШŰŔŶŸƚШìċǃƨƨЮ 

xċШċĦƨũƣƨƖċĦŔŹŰШŉƨŰĦŔŸŰċШĦŸůŸШƨŰШŉċĦƣŸƖШŔŰƣĲƖůĲĬŔŸШƕƨĲШĦŸŰĲĦƣċШĲũШŸƖĬĲŰШ

ĦŸũŸŰŔċũШ ĦŸŰШ ƖĲƚƨũƣċĬŸƚШ ĦŸŰĦƖĲƣŸƚШ ĲŰШ ũċШ ŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũЯШ ĦŸůŸШ ũċШ ƓĳƖĬŔĬċШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚШċũŔůĲŰƣċƖŔŸƚЯШĬĲƓĲŰĬĲŰĦŔċШĬĲШċǃƨĬċƚШĲǂƣĲƖŰċƚЯШĬĲƚċƖƣŔĦƨũċĦŔŹŰШĬĲũШ

ĦƨŔĬċĬŸШĦŸũĲĦƣŔƻŸШǃШƖƨƓƣƨƖċШĬĲũШƻŖŰĦƨũŸШĲŰƣƖĲШĦƨĲƖƓŸЯШƣĲƖƖŔƣŸƖŔŸШǃШĲƚƓŔƖŔƣƨċũŔĬċĬЮШ ƚŖЯШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШ ŰŸШ ĲůĲƖŊĲШ ƓŸƖШ ċƨƚĲŰĦŔċШ ĬĲШ ċũŔůĲŰƣŸƚШ ƩŰŔĦċůĲŰƣĲЯШ ƚŔŰŸШ ƓŸƖШ ũċШ

ĦŸũŸŰŔǍċĦŔŹŰШĬĲШũċƚШŉŸƖůċƚШĬĲШƓƖŸĬƨĦŔƖЯШĦŸŰƚƨůŔƖШǃШƚŔŊŰŔǯĦċƖШĲũШċũŔůĲŰƣŸШǃШũċШƚċũƨĬЮ 



 

ΝΠΟ 
 

EũШĬĲƚƓũċǍċůŔĲŰƣŸШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨШƚĲШůċŰŔǯĲƚƣċШĦŸůŸШƨŰШŉĲŰŹůĲŰŸШ

ĲƚƣƖƨĦƣƨƖċũШǃШůƨũƣŔĦċƨƚċũЯШĲƚƣƖĲĦőċůĲŰƣĲШƻŔŰĦƨũċĬŸШċũШĲǂƣƖċĦƣŔƻŔƚůŸЯШċШũŸƚШůŸĬĲũŸƚШ

ŸĦĦŔĬĲŰƣċũĲƚШĬĲШĬĲƚċƖƖŸũũŸЯШċũШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШċũШĦŸŰǰŔĦƣŸШċƖůċĬŸШŔŰƣĲƖŰŸШĬĲШũŸƚШ

ċũŔŢƬŰċЮШ ШĲƚƣŸШƚĲШƚƨůċŰШũċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШŉŸƖǍċĬċƚШĬĲШũċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШǃШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШìċǃƨƨЯШċƚŖШĦŸůŸШũċƚШŊƨĲƖƖċƚШŔŰƣƖċШĲШŔŰƣĲƖĦũċŰŔũĲƚЮШ ŸШƚĲШƣƖċƣċШ

ƩŰŔĦċůĲŰƣĲШĬĲШůŸƻŔũŔĬċĬШŊĲŸŊƖČǯĦċЯШƚŔŰŸШĬĲШƨŰċШŉŸƖůċШĬĲШĬĲƚƓũċǍċůŔĲŰƣŸШƕƨĲШċĤċƖĦċШ

ƚŔƚƣĲůċƚШƓƖŸĬƨĦƣŔƻŸƚЯШƓċƣƖŸŰĲƚШĬĲШƖĲƚŔĬĲŰĦŔċЯШƖĲĬĲƚШĬĲШĦƨŔĬċĬŸЯШƖĲũċĦŔŸŰĲƚШĦŸŰШĲũШ

ĲŰƣŸƖŰŸШŰċƣƨƖċũЯШĲŰƣƖĲШŸƣƖċƚЮ 

xċШŉƖċŊůĲŰƣċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШũċШƖĲƨĤŔĦċĦŔŹŰШĬĲШċƚĲŰƣċůŔĲŰƣŸƚШǃШũċШċũƣĲƖċĦŔŹŰШ

ĬĲШũŸƚШƓċƣƖŸŰĲƚШĬĲШůŸƻŔũŔĬċĬШǃШƓċƚƣŸƖĲŸШƖŸůƓĲŰШũċƚШĤċƚĲƚШůċƣĲƖŔċũĲƚШƕƨĲШƚŸƚƣŔĲŰĲŰШũċШ

ƚŸĤĲƖċŰŖċШ ċũŔůĲŰƣċƖŔċЮШ ũШ ƓĲƖĬĲƖШ ĲũШ ċĦĦĲƚŸШ ċШ ũċƚШ ƣŔĲƖƖċƚЯШ ċũШ ċŊƨċШ ǃШ ċШ ũċƚШ ƖƨƣċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚЯШũċƚШŉċůŔũŔċƚШƻĲŰШũŔůŔƣċĬċШƚƨШĦċƓċĦŔĬċĬШƓċƖċШƓƖŸĬƨĦŔƖШċũŔůĲŰƣŸƚЯШĦƖŔċƖШ

ċŰŔůċũĲƚШǃШůċŰƣĲŰĲƖШƓƖČĦƣŔĦċƚШĬĲШƚƨĤƚŔƚƣĲŰĦŔċШċĬċƓƣċĬċƚШċũШċůĤŔĲŰƣĲШĬĲƚĳƖƣŔĦŸЮШEƚƣĲШ

ĬĲƚƓũċǍċůŔĲŰƣŸШ ƣĲƖƖŔƣŸƖŔċũШ ƚĲШ ƣƖċĬƨĦĲШ ĬŔƖĲĦƣċůĲŰƣĲШ ĲŰШ ŔŰƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċШ

ĲƚƣƖƨĦƣƨƖċũЯШĲƚƓĲĦŔċũůĲŰƣĲШƓċƖċШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨЮШEũШĬĲƚƓũċǍċůŔĲŰƣŸШŸƓĲƖċШĦŸůŸШ

ƨŰШĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШƕƨĲШƖĲŸƖŊċŰŔǍċШŰĲŊċƣŔƻċůĲŰƣĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċЯШċũШ

ĦŸŰĦĲŰƣƖċƖШũċШƓŸĤũċĦŔŹŰШĲŰШĦŸŰƣĲǂƣŸƚШƨƖĤċŰŸƚШƚŔŰШŊċƖċŰƣŖċƚШĬĲШĲůƓũĲŸЯШƻŔƻŔĲŰĬċЯШċŊƨċШ

ŰŔШċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċЮШxċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲůĲƖŊĲЯШċƚŖШĦŸůŸШƨŰШƖĲƚƨũƣċĬŸШ

ƓƖĲƻŔƚŔĤũĲШĬĲШƓƖŸĦĲƚŸƚШĬĲШĬĲƚƓŸƚĲƚŔŹŰШƣĲƖƖŔƣŸƖŔċũШǃШĬĲШƖĲŸƖĬĲŰċůŔĲŰƣŸШŉŸƖǍċĬŸШĬĲũШ

ĲƚƓċĦŔŸШƻŔƣċũШìċǃƨƨЮ 

EũШĬĲƚċƖƖċŔŊŸШŰŸШƚĲШũŔůŔƣċШċШũċШƓĳƖĬŔĬċШĬĲũШƣĲƖƖŔƣŸƖŔŸШŉŖƚŔĦŸЯШƚŔŰŸШƕƨĲШŔůƓũŔĦċШƨŰċШ

ƖƨƓƣƨƖċШĬĲũШƻŖŰĦƨũŸШĲŰƣƖĲШĲũШƓƨĲĤũŸШìċǃƨƨЯШƚƨШĲŰƣŸƖŰŸШĲĦŸũŹŊŔĦŸЯШƚƨƚШĦċũĲŰĬċƖŔŸƚШ

ĦƨũƣƨƖċũĲƚШǃШƚƨƚШƚŔƚƣĲůċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũЮШEũШĬĲƚċƖƖċŔŊŸШĲƚЯШĲŰШĲƚƣĲШ

ƚĲŰƣŔĬŸЯШƨŰċШĦŸŰƚĲĦƨĲŰĦŔċШċĦƨůƨũċƣŔƻċШĬĲШũċШċĦƨũƣƨƖċĦŔŹŰШǃШĬĲũШĬĲƚƓũċǍċůŔĲŰƣŸЮ 

xċШƓĳƖĬŔĬċШĬĲШċƓƖŸƓŔċĦŔŹŰШĬĲũШĦċũĲŰĬċƖŔŸШċũŔůĲŰƣċƖŔŸЯШĲĦŸũŹŊŔĦŸШǃШĦƨũƣƨƖċũШ

ìċǃƨƨШ ĲƚШ ũċШ ƓĳƖĬŔĬċШ ĬĲШ ĦŸŰĲǂŔŹŰШ ĦŸŰШ ũŸƚШ ĦŔĦũŸƚШ ŰċƣƨƖċũĲƚШ ƕƨĲШ őċŰШ ƖĲŊƨũċĬŸШ

őŔƚƣŹƖŔĦċůĲŰƣĲШũċШƓƖŸĬƨĦĦŔŹŰЯШĲũШĦŸŰƚƨůŸШǃШĲũШĦƨŔĬċĬŸЮШEŰШũċШůĲĬŔĬċШĲŰШƕƨĲШĲũШċŊƨċЯШ

ũċШƣŔĲƖƖċШǃШũŸƚШċũŔůĲŰƣŸƚШĬĲŢċШĬĲШĲƚƣċƖШůĲĬŔċĬŸШƓŸƖШĲũШĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШǃШƓċƚċШċШ



 

ΝΠΠ 
 

ĬĲƓĲŰĬĲƖШĬĲШŉċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚЯШƚĲШĬĲƚĲƚƣƖƨĦƣƨƖċШĲũШĲƕƨŔũŔĤƖŔŸШƕƨĲШƚŸƚƣŔĲŰĲШĲũШċťƬċŔƓċċЮШ

EƚƣċШƖƨƓƣƨƖċШƣŔĲŰĲШĲŉĲĦƣŸƚШĬŔƖĲĦƣŸƚШĲŰШũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШċũШĬĲĤŔũŔƣċƖШũċШĦċƓċĦŔĬċĬШĬĲШ

ċŰƣŔĦŔƓċĦŔŹŰЯШċũůċĦĲŰċůŔĲŰƣŸШǃШĬŔƻĲƖƚŔǯĦċĦŔŹŰШċũŔůĲŰƣċƖŔċЮ 

EũШĬĲƚċƖƖċŔŊŸШƚŸĦŔċũШƚĲШůċŰŔǯĲƚƣċШƣċůĤŔĳŰШĲŰШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШũċƚШƓƖČĦƣŔĦċƚШ

ĬĲШĦƨŔĬċĬŸШŔŰŉċŰƣŔũЮШxċШƨƖĤċŰŔǍċĦŔŹŰШŉŸƖǍċĬċШǃШũċШŔŰƚĲƖĦŔŹŰШƓƖĲĦċƖŔċШĲŰШĲĦŸŰŸůŖċƚШ

ůŸŰĲƣŔǍċĬċƚШ ƚƨƚƣŔƣƨǃĲŰШ ĲũШ ĦƨŔĬċĬŸШ ĦŸũĲĦƣŔƻŸШ ƓŸƖШ ũŹŊŔĦċƚШ ũċĤŸƖċũĲƚШ ŔŰĬŔƻŔĬƨċũĲƚЯШ

ƖĲĬƨĦŔĲŰĬŸШĲũШƣŔĲůƓŸЯШũŸƚШƖĲĦƨƖƚŸƚШǃШũċШƓƖŸƣĲĦĦŔŹŰШĬĲƚƣŔŰċĬŸƚШċШũċШŰŔŶĲǍЮШEŰШĲƚƣĲШ

ĦŸŰƣĲǂƣŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШƨŰШĲƻĲŰƣŸШċŔƚũċĬŸЯШƚŔŰŸШ

ƣċůĤŔĳŰШĦŸůŸШĲũШƖĲƚƨũƣċĬŸШĬĲШƨŰċШĦƖŔƚŔƚШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũЯШĲŰШĲũШƕƨĲШƚĲШ

ĲƖŸƚŔŸŰċŰШũċƚШƖĲũċĦŔŸŰĲƚШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШŊċƖċŰƣŔǍċĤċŰШũċШƓƖŸƣĲĦĦŔŹŰШǃШĲũШĤŔĲŰĲƚƣċƖШ

ĬĲШũċƚШŰŔŶċƚШǃШŰŔŶŸƚЮ 

ÖŰċШĲƻŔĬĲŰĦŔċШĬĲШĬĲƚċƖƖċŔŊŸШĲƚШĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШÉŔƚƣĲůċШ ŸƖůċƣŔƻŸШ

ìċǃƨƨШыċťƬċŔƓċċьШƓŸƖШƓċƖƣĲШĬĲШċũŊƨŰŸƚШůŔĲůĤƖŸƚШĬĲШũċШĦŸůƨŰŔĬċĬЯШŉĲŰŹůĲŰŸШƕƨĲШŰŸШ

ƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШĬĲШůċŰĲƖċШċŔƚũċĬċЯШƚŔŰŸШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШĬĲШ

ĦŸũŸŰŔċũŔĬċĬШĬĲũШƚĲƖЯШƕƨĲШőċŰШĲƖŸƚŔŸŰċĬŸШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШƖĲŊƨũċĦŔŹŰШƚŸĦŔċũЯШ

ċƨƣŸƖŔĬċĬШǃШƖĲƓƖŸĬƨĦĦŔŹŰШĦƨũƣƨƖċũШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШÖŰШĲŢĲůƓũŸШĬĲШĲƚƣĲШŉĲŰŹůĲŰŸШ

ƚŸŰШũŸƚШĦċƚŸƚШĲŰШũŸƚШƕƨĲШĦŔĲƖƣŸƚШůŔĲůĤƖŸƚШĬĲШċũŊƨŰŸƚШĲŔ֥ƖƨťƨƨШƓƖĲƣĲŰĬĲŰШőĲƖĲĬċƖШĬĲũШ

ƓċĬƖĲШĲШŔŰĦũƨƚŸШĬŔƚƓƨƣċŰШũċШƚƨĦĲƚŔŹŰШĬĲШũċШǯŊƨƖċШĬĲШċƨƣŸƖŔĬċĬШƣƖċĬŔĦŔŸŰċũЯШĲŰШĦŸŰƣƖċƻŖċШ

ĬĲШũŸШĲƚƣċĤũĲĦŔĬŸШƓŸƖШĲũШƚŔƚƣĲůċШĦŸŰƚƨĲƣƨĬŔŰċƖŔŸШìċǃƨƨШыÂŸũŸШѼШsċǃċƖŔǃƨЯШΞΜΝΠьЯШ

ŉƨŰĬċůĲŰƣċĬŸШĲŰШƓƖŔŰĦŔƓŔŸƚШĬĲШǯũŔċĦŔŹŰШůċƣĲƖŰċЮ 

EƚƣċШƣƖċŰƚŊƖĲƚŔŹŰШĬĲũШŸƖĬĲŰШŰŸƖůċƣŔƻŸШƓƖŸƓŔŸШŰŸШƚŸũŸШĲǂƓƖĲƚċШƨŰċШƖƨƓƣƨƖċШĦŸŰШũċШ

ŊŸĤĲƖŰċŰǍċШƓƖŸƓŔċШìċǃƨƨЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШĲƻŔĬĲŰĦŔċШƨŰċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШŸŰƣŸũŹŊŔĦċШ

ĲŰШũċШƕƨĲШƚĲШŔůƓŸŰĲŰШũŹŊŔĦċƚШĲǂƣĲƖŰċƚШĬĲШƓŸĬĲƖЯШŢĲƖċƖƕƨŖċШǃШƚƨĦĲƚŔŹŰЯШċŢĲŰċƚШċũШ

ċťƬċŔƓċċЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШƖĲƚƨũƣċШŉƨŰĬċůĲŰƣċũШƕƨĲШũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШƖĲĦŸŰŸǍĦċШǃШ

ƣĲŰŊċШ ĲŰШ ĦƨĲŰƣċШ ĲũШ ÉŔƚƣĲůċШ  ŸƖůċƣŔƻŸШ ìċǃƨƨЯШ ŰŸШ ĦŸůŸШ ƨŰШ ĲũĲůĲŰƣŸШ ĦƨũƣƨƖċũШ

ċĦĦĲƚŸƖŔŸЯШƚŔŰŸШĦŸůŸШƨŰШƚŔƚƣĲůċШƻŔƻŸШĬĲШŊŸĤŔĲƖŰŸШǃШŸƖĬĲŰШƚŸĦŔċũЯШĦƨǃċШĬĲƚũĲŊŔƣŔůċĦŔŹŰШ

ŉċƻŸƖĲĦĲШũċШŔŰƚƣƖƨůĲŰƣċũŔǍċĦŔŹŰШĦƨũƣƨƖċũЯШĲũШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШǃШũċШ

ƓƖŸŉƨŰĬŔǍċĦŔŹŰШĬĲũШĬĲƚċƖƖċŔŊŸШƚŸĦŔċũШǃШƣĲƖƖŔƣŸƖŔċũЮ 



 

ΝΠΡ 
 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũШƕƨĲШĲŰŉƖĲŰƣċШĲũШƓƨĲĤũŸШìċǃƨƨШƣċůĤŔĳŰШ

ƓƖŸŉƨŰĬŔǍċШƓƖŸĦĲƚŸƚШĬĲШĬĲƚċƖƖċŔŊŸЯШċũШŉƖċŊůĲŰƣċƖШŸШĬŔƚŸũƻĲƖШũŸƚШőŸŊċƖĲƚШìċǃƨƨЮШEŰШ

ĦŸŰƣĲǂƣŸƚШĬĲШƓƖĲĦċƖŔĲĬċĬШĲǂƣƖĲůċШǃШƻŔŸũĲŰĦŔċШŔŰƣƖċŉċůŔũŔċƖЯШċũŊƨŰċƚШůƨŢĲƖĲƚШƚĲШƻĲŰШ

ŉŸƖǍċĬċƚШċШƖĲĦŸŰǯŊƨƖċƖШƚƨƚШƻŖŰĦƨũŸƚШĬĲШƓċƖĲŢċШǃШĦŸŰƻŔƻĲŰĦŔċШĦŸůŸШĲƚƣƖċƣĲŊŔċШĬĲШ

ƚƨƓĲƖƻŔƻĲŰĦŔċШĲĦŸŰŹůŔĦċЯШĲŰШĤƩƚƕƨĲĬċШĬĲШĦŸŰĬŔĦŔŸŰĲƚШůŖŰŔůċƚШƓċƖċШũċШƚƨĤƚŔƚƣĲŰĦŔċШ

ƓƖŸƓŔċШǃШĬĲШƚƨƚШőŔŢŸƚЮШEƚƣċƚШŰƨĲƻċƚШƨŰŔŸŰĲƚШƚƨĲũĲŰШĲƚƣċĤũĲĦĲƖƚĲШĦŸŰШőŸůĤƖĲƚШƕƨĲШ

ĦƨĲŰƣċŰШĦŸŰШůċǃŸƖШĦċƓċĦŔĬċĬШĬĲШƓƖŸƻŔƚŔŹŰШůċƣĲƖŔċũЯШĲŰШŸĦċƚŔŸŰĲƚШċũŔŢƬŰċШŸШìċǃƨƨШ

ƖĲƣŸƖŰċĬŸƚЯШũŸШƕƨĲШĦŸŰũũĲƻċШċШũċШĦŸŰŉŸƖůċĦŔŹŰШĬĲШŰƨĲƻŸƚШŰƩĦũĲŸƚШŉċůŔũŔċƖĲƚШǃШũċШƖƨƓƣƨƖċШ

ĬĲШċƖƖĲŊũŸƚШƓƖĲƻŔŸƚЮШEŰШċũŊƨŰŸƚШĦċƚŸƚЯШĲƚƣċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШŔůƓũŔĦċШũċШƚĲƓċƖċĦŔŹŰШĬĲШ

ŰŔŶċƚШǃШŰŔŶŸƚШĬĲũШŰƩĦũĲŸШůċƣĲƖŰŸЯШƕƨŔĲŰĲƚШƣĲƖůŔŰċŰШƚŔĲŰĬŸШĦƖŔċĬŸƚШƓŸƖШũċШĲǂƓċƖĲŢċШƨШ

ŸƣƖŸƚШŉċůŔũŔċƖĲƚЮШEƚƣĲШŉĲŰŹůĲŰŸШŰŸШƓƨĲĬĲШŔŰƣĲƖƓƖĲƣċƖƚĲШĦŸůŸШƨŰċШĬĲĦŔƚŔŹŰШŔŰĬŔƻŔĬƨċũШ

ċŔƚũċĬċЯШƚŔŰŸШĦŸůŸШĲũШƖĲƚƨũƣċĬŸШĬĲШĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШĬĲƚƓŸŢŸШőŔƚƣŹƖŔĦŸШǃШ

ĬĲĤŔũŔƣċůŔĲŰƣŸШ ĬĲШ ũċƚШ ĲĦŸŰŸůŖċƚШ ƓƖŸƓŔċƚЯШ ƕƨĲШ ƖĲƚƣƖŔŰŊĲŰШ ƚĲƻĲƖċůĲŰƣĲШ ũċƚШ

ƓŸƚŔĤŔũŔĬċĬĲƚШƖĲċũĲƚШĬĲШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲũШőŸŊċƖШĬĲŰƣƖŸШĬĲũШƚŔƚƣĲůċШŰŸƖůċƣŔƻŸШìċǃƨƨЮ 

?ĲƚĬĲШ ƨŰċШ ůŔƖċĬċШ ŔŰƣĲƖŰċЯШ őŔƚƣŹƖŔĦċШ ǃШ ƣĲƖƖŔƣŸƖŔċũЯШ ƚĲШ ĲƻŔĬĲŰĦŔċШ ƕƨĲШ ũċƚШ

ċŉĲĦƣċĦŔŸŰĲƚШŰƨƣƖŔĦŔŸŰċũĲƚШƕƨĲШĲŰŉƖĲŰƣċШũċШŔŰŉċŰĦŔċШìċǃƨƨШŰŸШƚŸŰШĦŸŰƚĲĦƨĲŰĦŔċШĬĲШ

ƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚЯШƚŔŰŸШƣċůĤŔĳŰШĬĲũШŔůƓċĦƣŸШċĦƨůƨũċĬŸШĬĲШĬĲĦŔƚŔŸŰĲƚШƓŸũŖƣŔĦċƚЯШ

ŉƖŸŰƣĲƖċƚШĲƚƣċƣċũĲƚЯШĦƖŔƚŔƚШĲĦŸŰŹůŔĦċƚШǃШƖĲƚƓƨĲƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШŉƖċŊůĲŰƣċĬċƚЯШƕƨĲШ

őċŰШĬĲĤŔũŔƣċĬŸШũċƚШƖĲĬĲƚШŉċůŔũŔċƖĲƚЯШĦŸůƨŰŔƣċƖŔċƚШǃШĲƚƓŔƖŔƣƨċũĲƚЯШƕƨĲШƣƖċĬŔĦŔŸŰċũůĲŰƣĲШ

ŊċƖċŰƣŔǍċĤċŰШĲũШĤŔĲŰĲƚƣċƖШŔŰŉċŰƣŔũЯШƚĲŊƩŰШċǯƖůċŰШũŸƚШċĦƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШĲŰШũŸƚШ

ĲƚƓċĦŔŸƚШĬĲШĬŔČũŸŊŸЯШƚĲШƓĲƖĦŔĤĲШƨŰШĦċůĤŔŸШĲŰƣƖĲШĲũШċŰƣĲƚШǃШĲũШċőŸƖċЮ 

xċШĦƨũƣƨƖċШìċǃƨƨЯШƣĲŢŔĬċШĬƨƖċŰƣĲШƚŔŊũŸƚШĦŸŰШőŔũŸƚШĬĲШƻŔĲŰƣŸЯШċƖĲŰċШǃШůĲůŸƖŔċЯШőċШ

ŔĬŸШƣƖċŰƚŉŸƖůČŰĬŸƚĲШċũШƖŔƣůŸШĬĲШũŸƚШĬĲƚƓũċǍċůŔĲŰƣŸƚШǃШĬĲШũċƚШƚŸůĤƖċƚШƕƨĲШƓƖŸǃĲĦƣċШĲũШ

ůƨŰĬŸШŸĦĦŔĬĲŰƣċũШƚŸĤƖĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰĦĲƚƣƖċũĲƚЮШEƚƣċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШŰŸШĬĲĤĲŰШ

ŔŰƣĲƖƓƖĲƣċƖƚĲШ ĦŸůŸШ ĬĲƣĲƖŔŸƖŸШ ĦƨũƣƨƖċũЯШ ƚŔŰŸШ ĦŸůŸШ ƖĲĦŸŰǯŊƨƖċĦŔŸŰĲƚШ ŉŸƖǍċĬċƚШ

ƓƖŸĬƨĦŔĬċƚШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШĬĲƚŔŊƨċũĬċĬШĲƚƣƖƨĦƣƨƖċũШǃШċƚŔůĲƣƖŖċƚШőŔƚƣŹƖŔĦċƚШĬĲШƓŸĬĲƖЯШ

ƕƨĲШŔŰĦŔĬĲŰШĬŔƖĲĦƣċůĲŰƣĲШĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċЯШĤŔĲŰĲƚƣċƖШĦŸũĲĦƣŔƻŸШǃШƚċũƨĬШ

ŔŰŉċŰƣŔũШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШ 



 

ΝΠΣ 
 

 ċĬċШĬĲШĲƚƣŸШőċШƚŔĬŸШũŔŰĲċũЯШƚŸŰШƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШƕƨĲШċƻċŰǍċŰШĦŸůŸШũċƚШ

ĬƨŰċƚЯШůŸƻŔĳŰĬŸƚĲШĦŸŰШĲũШƣŔĲůƓŸЯШƚƨƓĲƖƓŸŰŔĳŰĬŸƚĲЯШůĲǍĦũČŰĬŸƚĲЯШƖĲƚŔƚƣŔĲŰĬŸШǃШ

ƖĲĦŸŰǯŊƨƖČŰĬŸƚĲЯШĲŰШƨŰШĦŸŰƣĲǂƣŸШĬŸŰĬĲШũċƚШƓŸũŖƣŔĦċƚШĲƚƣċƣċũĲƚШőċŰШŉƖċŊůĲŰƣċĬŸШũċШ

ĦŸůƓƖĲŰƚŔŹŰШŔŰƣĲŊƖċũШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШũċШŉċůŔũŔċШĲǂƣĲŰƚċШǃШũċШĲĦŸŰŸůŖċШƣƖċĬŔĦŔŸŰċũЯШ

ĲũĲůĲŰƣŸƚШĦĲŰƣƖċũĲƚШƓċƖċШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШŰŔŶĲǍШìċǃƨƨЮШEƚƣċƚШƖĲĦŸŰǯŊƨƖċĦŔŸŰĲƚШ

ŔŰĦŔĬĲŰШ ĬŔƖĲĦƣċůĲŰƣĲШ ĲŰШ ũċƚШƓƖČĦƣŔĦċƚШ ĦŸƣŔĬŔċŰċƚШ ĬĲШ ĦƨŔĬċĬŸЯШ ċũŔůĲŰƣċĦŔŹŰШ ǃШ

ƓƖŸƣĲĦĦŔŹŰШĬĲШũċШƓƖŔůĲƖċШŔŰŉċŰĦŔċЯШċũШĬĲĤŔũŔƣċƖШũŸƚШƚŸƓŸƖƣĲƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШŉċůŔũŔċƖĲƚШǃШ

ĲĦŸŰŹůŔĦŸƚШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШŊċƖċŰƣŔǍċĤċŰШũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШũŸШƕƨĲШƚŔƣƩċШċШũċƚШ

ŉċůŔũŔċƚШìċǃƨƨШĲŰШƨŰШĲƚƣċĬŸШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬЮ 

EƚƣċШ ƓĲƖƚƓĲĦƣŔƻċШ őŔƚƣŹƖŔĦċШ ŰŸƚШ ŸĤũŔŊċШ ċШ ůŔƖċƖШ ůČƚШ ċũũČШ ĬĲШ ũŸƚШ ĲŰŉŸƕƨĲƚШ

ċƚŔƚƣĲŰĦŔċũĲƚШǃШĦƨũƣƨƖċũĲƚШƚŸĤƖĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШƓċƖċШĦŸŰƚŔĬĲƖċƖũċШĦŸůŸШĲũШ

ƚŖŰƣŸůċШĬĲШƨŰċШƻƨũŰĲƖċĤŔũŔĬċĬШĲƚƣƖƨĦƣƨƖċũШċĦƨůƨũċĬċЯШƕƨĲШƚƨƓĲƖċШũċШĦċƓċĦŔĬċĬШĬĲШ

ċĦĦŔŹŰШĬĲШũċШĦŸůƨŰŔĬċĬШǃШƕƨĲШƖĲƕƨŔĲƖĲШƖĲƚƓƨĲƚƣċƚШŔŰƣĲƖƚĲĦƣŸƖŔċũĲƚЯШƣĲƖƖŔƣŸƖŔċũĲƚШǃШ

ĦƨũƣƨƖċũůĲŰƣĲШƚŔƣƨċĬċƚЮШEƚƣŸШƚŔŊŰŔǯĦċШƖĲĦŸŰŸĦĲƖШƕƨĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШċŉĲĦƣċŰШũċШ

ŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƚĲШĬĲĤĲŰШċШũċƚШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШƚŔŰŸШċШ

ĦŸŰĬŔĦŔŸŰĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШ ƚŸĦċƻċŰШ ĲũШ ĬŔƚŉƖƨƣĲШ ĲŉĲĦƣŔƻŸШ ĬĲШ ũŸƚШ ĬĲƖĲĦőŸƚШ

ŉƨŰĬċůĲŰƣċũĲƚЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШìċǃƨƨШĬĲĤĲШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШ

ƨŰШŉĲŰŹůĲŰŸШĲƚƣƖƨĦƣƨƖċũШƕƨĲШƚĲШĲǂƓƖĲƚċШĲŰШũŸƚШĦƨĲƖƓŸƚШĬĲШũŸƚШŰŔŶŸƚЯШĦŸůŸШƖĲƚƨũƣċĬŸШ

ĬĲШƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШĬĲШĬĲƚƓŸŢŸЯШůŸƻŔũŔĬċĬШŉŸƖǍċĬċЯШŉƖċŊůĲŰƣċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũЯШ

ĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲШũċƚШƖĲĬĲƚШĬĲШĦƨŔĬċĬŸШĦŸůƨŰŔƣċƖŔŸШǃШĬĲũШċťƬċŔƓċċШìċǃƨƨЮ 

?ĲƚĬĲШ őċĦĲШ ĬĳĦċĬċƚЯШ ůƨĦőŸƚШ ìċǃƨƨШ ĲůƓƖĲŰĬŔĲƖŸŰШ ĲũШ ĦċůŔŰŸШ őċĦŔċШ

éĲŰĲǍƨĲũċЮШxċШŰĲĦĲƚŔĬċĬШũŸƚШĲůƓƨŢŹЯШũċШĤƩƚƕƨĲĬċШĬĲШŢŸƖŰċũШǃШĬĲШŸǯĦŔŸƚШƻċƖŔŸƚЯШũċШ

ƓƖŸůĲƚċШĬĲШĲƚƣƨĬŔŸШƓċƖċШũŸƚШŢŹƻĲŰĲƚЯШĲũШƖƨůŸƖШĬĲШůĲŢŸƖĲƚШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШũċШŉƨĲƖǍċШ

ĬĲШũŸƚШũċǍŸƚШŉċůŔũŔċƖĲƚШƕƨĲШĬĲƚĬĲШƚŔĲůƓƖĲШƨŰĲŰШċШxċШ]ƨċŢŔƖċШĦŸŰШĲũШüƨũŔċЮШÉŔŰШĲůĤċƖŊŸЯШ

ĲƚƣŸƚШƓƖŸĦĲƚŸƚШőċŰШƚŔĬŸШƓƖŸŊƖĲƚŔƻċůĲŰƣĲШƣĲŰƚŔŸŰċĬŸƚШƓŸƖШũċШŔůƓŸƚŔĦŔŹŰШĬĲШŉƖŸŰƣĲƖċƚШ

ĲƚƣċƣċũĲƚШ ƖŖŊŔĬċƚЯШ ƖƨƓƣƨƖċШ ĬĲШ ƖĲũċĦŔŸŰĲƚШ ĬŔƓũŸůČƣŔĦċƚЯШ ƖĲŊŖůĲŰĲƚШ ůŔŊƖċƣŸƖŔŸƚШ

ĲǂĦũƨǃĲŰƣĲƚШ ǃШ ĦƖŔƚŔƚШ ĲĦŸŰŹůŔĦċƚШ ĤŔŰċĦŔŸŰċũĲƚЯШ ŊĲŰĲƖċŰĬŸШ ŰƨĲƻċƚШ ŉŸƖůċƚШ ĬĲШ

ƻƨũŰĲƖċĤŔũŔĬċĬШƚŸĦŔċũШƕƨĲШċŉĲĦƣċŰШĬĲШůċŰĲƖċШƓċƖƣŔĦƨũċƖШċШũċШŔŰŉċŰĦŔċШìċǃƨƨЮШEƚƣċƚШ



 

ΝΠΤ 
 

ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲĤĲŰШ ƚĲƖШ ĦŸůƓƖĲŰĬŔĬċƚШ ĦŸůŸШ ĲŉĲĦƣŸƚШ ĬĲШ ĬĲĦŔƚŔŸŰĲƚШ ƓŸũŖƣŔĦċƚШ ǃШ

ĲĦŸŰŹůŔĦċƚШĲǂƣĲƖŰċƚЯШǃШŰŸШĦŸůŸШĦŸŰƚĲĦƨĲŰĦŔċШĬĲШũċШůŸƻŔũŔĬċĬШìċǃƨƨШĲŰШƚŖШůŔƚůċЯШĲŰШ

ũċШůĲĬŔĬċШĲŰШƕƨĲШƓƖŸĬƨĦĲŰШĬŔƚĦŸŰƣŔŰƨŔĬċĬĲƚШĲŰШĲũШċĦĦĲƚŸШċШċũŔůĲŰƣŸƚЯШċŊƨċШƓŸƣċĤũĲЯШ

ĦŸŰƣƖŸũĲƚШĬĲШĦƖĲĦŔůŔĲŰƣŸЯШũċĦƣċŰĦŔċШůċƣĲƖŰċШǃШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬЮ 

xċШůċƖŊŔŰċũŔǍċĦŔŹŰШőŔƚƣŹƖŔĦċШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĲũШċĤċŰĬŸŰŸШĲƚƣċƣċũШƚŸƚƣĲŰŔĬŸШ

ƓŸƖШƓċƖƣĲШĬĲũШŊŸĤŔĲƖŰŸШĦŸũŸůĤŔċŰŸШŉŸƖǍċƖŸŰШċШċůƓũŔŸƚШƚĲĦƣŸƖĲƚШĬĲШũċШƓŸĤũċĦŔŹŰШċШ

ĤƨƚĦċƖШċũƣĲƖŰċƣŔƻċƚШĬĲШƚƨĤƚŔƚƣĲŰĦŔċШůČƚШċũũČШĬĲШũċƚШŉƖŸŰƣĲƖċƚШŔůƓƨĲƚƣċƚШƓŸƖШĲũШċШũŔŢƬŰċЯШ

ĲŰШĲũШůċƖĦŸШĬĲũШĬĲƚƓŸŢŸШőŔƚƣŹƖŔĦŸШĬĲũШĲƚƓċĦŔŸШƻŔƣċũШĬĲШƨŰШƓƨĲĤũŸШċŰĦĲƚƣƖċũЮШEŰШĲƚƣĲШ

ĦŸŰƣĲǂƣŸЯШĲũШċƨŊĲШƓĲƣƖŸũĲƖŸШĬĲũШũċŊŸШĬĲШ~ċƖċĦċŔĤŸШǃШũċШĲǂƓċŰƚŔŹŰШƨƖĤċŰċШĬĲШũċШĦŔƨĬċĬЯШ

ƓƖĲƚĲŰƣċĬċШĦŸůŸШƨŰШĲŰĦũċƻĲШĬĲШƓƖŸƚƓĲƖŔĬċĬШǃШċĦƨůƨũċĦŔŹŰШĦċƓŔƣċũŔƚƣċЯШƚĲШĦŸŰƻŔƖƣŔĲƖŸŰШ

ĲŰШ ƨŰШ ƓŸũŸШĬĲШ ċƣƖċĦĦŔŹŰШ ƓċƖċШ ŉċůŔũŔċƚШ ìċǃƨƨШ ƕƨĲШ ĲŰŉƖĲŰƣċĤċŰШ ĦŸŰĬŔĦŔŸŰĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШĲǂĦũƨƚŔŹŰШĲŰШxċШ]ƨċŢŔƖċШĦŸũŸůĤŔċŰċЮШ ŸШŸĤƚƣċŰƣĲЯШũċШŔŰƚĲƖĦŔŹŰШĲŰШũċШ

ƚŸĦŔĲĬċĬШƻĲŰĲǍŸũċŰċШĲƚƣƨƻŸШċƣƖċƻĲƚċĬċШƓŸƖШĲǂƓĲƖŔĲŰĦŔċƚШƓĲƖƚŔƚƣĲŰƣĲƚШĬĲШƖċĦŔƚůŸШǃШ

ĬŔƚĦƖŔůŔŰċĦŔŹŰЯШƕƨĲШůċƖĦċƖŸŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШċĬċƓƣċĦŔŹŰШǃШĬĲШƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũШĬĲШ

ĲƚƣċШƓŸĤũċĦŔŹŰШůŔŊƖċŰƣĲЮШEŰШĲƚƣĲШĲƚĦĲŰċƖŔŸЯШũċШÖŰŔƻĲƖƚŔĬċĬШĬĲũШüƨũŔċШċĬƕƨŔƖŔŹШƨŰШƓċƓĲũШ

ĦĲŰƣƖċũШ ĦŸůŸШ ĲƚƓċĦŔŸШ ĬĲШ ŉŸƖůċĦŔŹŰЯШ ůŸƻŔũŔĬċĬШ ƚŸĦŔċũШ ƖĲũċƣŔƻċШ ǃШ ƓƖŸĬƨĦĦŔŹŰШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸЯШ ĦŸŰƚƣŔƣƨǃĳŰĬŸƚĲШ ĲŰШ ĲũШċũůċШ ůċƣĲƖШ ĬĲШ ƨŰċШ ŰƨĲƻċШ ŊĲŰĲƖċĦŔŹŰШ ĬĲШ

ŔŰƣĲũĲĦƣƨċũĲƚШìċǃƨƨЮШEŰШĬŔĦőċШŔŰƚƣŔƣƨĦŔŹŰШƚĲШƖĲƚŊƨċƖĬċШƨŰċШƓċƖƣĲШƚŔŊŰŔǯĦċƣŔƻċШĬĲШũċШ

ůĲůŸƖŔċШĦŸũĲĦƣŔƻċШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШƚŔƚƣĲůċƣŔǍċĬċШƓŸƖШĲƚƣƨĬŔċŰƣĲƚШǃШƓƖŸŉĲƚŔŸŰċũĲƚШ

ŔŰĬŖŊĲŰċƚШƕƨĲЯШĬĲƚĬĲШũċШċĦċĬĲůŔċЯШĬŸĦƨůĲŰƣċƖŸŰШƚƨШőŔƚƣŸƖŔċЯШƚƨШĦƨũƣƨƖċШǃШƚƨƚШũƨĦőċƚЯШ

ĦŸŰƣƖŔĤƨǃĲŰĬŸШċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШċƖĦőŔƻŸШŔŰƣĲũĲĦƣƨċũШƓƖŸƓŔŸЮ 

EŰШĲƚĲШƣĲƖƖŔƣŸƖŔŸШƻĲĦŔŰŸШƚĲШċĤƖŔĲƖŸŰШŸƓŸƖƣƨŰŔĬċĬĲƚЯШƓĲƖŸШƣċůĤŔĳŰШŰƨĲƻċƚШŉŸƖůċƚШ

ĬĲШƻŔĬċШƕƨĲШĲůƓĲǍċƖŸŰШċШĬŔċũŸŊċƖШċШƻĲĦĲƚШĲŰШċƖůŸŰŖċЯШċШƻĲĦĲƚШĲŰШĦŸŰǰŔĦƣŸЯШĦŸŰШũŸШ

ƓƖŸƓŔŸЮШEƚƣĲШĲƚƓċĦŔŸШŉƖŸŰƣĲƖŔǍŸШĲƻŔĬĲŰĦŔċШĦŹůŸШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƓƨĲĬĲШ

ċĤŸƖĬċƖƚĲШƩŰŔĦċůĲŰƣĲШĬĲƚĬĲШĲũШČůĤŔƣŸШƚċŰŔƣċƖŔŸЯШƚŔŰŸШƕƨĲШĲǂŔŊĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШƕƨĲШ

ƖĲĦŸŰŸǍĦċŰШũċШůŸƻŔũŔĬċĬШőŔƚƣŹƖŔĦċШìċǃƨƨЯШũċШĦŸŰƣŔŰƨŔĬċĬШƣĲƖƖŔƣŸƖŔċũШƣƖċŰƚŉƖŸŰƣĲƖŔǍċШǃШĲũШ

ŔůƓċĦƣŸШĬĲШũċШĦŸũŸŰŔċũŔĬċĬШĦŸŰƣĲůƓŸƖČŰĲċШĲŰШĲũШċĦĦĲƚŸШĲŉĲĦƣŔƻŸШċШĬĲƖĲĦőŸƚШĦŸůŸШĲũШ

ċŊƨċЯШũċШċũŔůĲŰƣċĦŔŹŰЯШũċШƚċũƨĬШǃШũċШƓƖŸƣĲĦĦŔŹŰШƚŸĦŔċũЮШEũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШŔŰƚƣŔƣƨĦŔŸŰċũШ



 

ΝΠΥ 
 

ĬĲШĲƚƣċШĦŸŰƣŔŰƨŔĬċĬШƣĲƖƖŔƣŸƖŔċũШĦŸŰƚƣŔƣƨǃĲШƨŰċШĤċƖƖĲƖċШĲƚƣƖƨĦƣƨƖċũШƓċƖċШũċШŊċƖċŰƣŖċШĬĲШ

ĬĲƖĲĦőŸƚШ ĬĲШ ũċШ ŰŔŶĲǍШ ìċǃƨƨЮШ ?ŔĦőċШ ĤċƖƖĲƖċШ ĲƚƣƖƨĦƣƨƖċũШ ƚĲШ ƣƖċĬƨĦĲШ ĲŰШ ƖŔĲƚŊŸƚШ

ŰƨƣƖŔĦŔŸŰċũĲƚШƓĲƖƚŔƚƣĲŰƣĲƚШƓċƖċШũċШƓƖŔůĲƖċШŔŰŉċŰĦŔċЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШ

ůŸƻŔũŔĬċĬШǃШ ƖĲƣŸƖŰŸЯШ ĬŸŰĬĲШ ũċШ ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШ ŰŸШ ũŸŊƖċШ ƖĲƚƓŸŰĬĲƖШ ĬĲШ ůċŰĲƖċШ

ŸƓŸƖƣƨŰċЯШŔŰƣĲŊƖċũШǃШĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲЮ 

xċШũũĲŊċĬċШċũШƣĲƖƖŔƣŸƖŔŸШƻĲŰĲǍŸũċŰŸШŰŸШƚŸũŸШƣƖċŰƚŉŸƖůŹШũŸƚШƓċŔƚċŢĲƚШŉŖƚŔĦŸƚЯШ

ƣċůĤŔĳŰШůŸƻŔŹШũŸƚШƓċŔƚċŢĲƚШŔŰƣĲƖŰŸƚЮШxċШċĦƨũƣƨƖċĦŔŹŰШŰŸШŉƨĲШƨŰШƓƖŸĦĲƚŸШƨŰŔŉŸƖůĲЯШŰŔШ

ƣċůƓŸĦŸШƨŰċШƖĲŰĬŔĦŔŹŰЮШ[ƨĲШƨŰċШŰĲŊŸĦŔċĦŔŹŰШĦŸŰƚƣċŰƣĲаШċƓƖĲŰĬĲƖШƖĲŊũċƚШŰƨĲƻċƚШƚŔŰШ

ŸũƻŔĬċƖШĬĲũШƣŸĬŸШũċƚШċŰƣŔŊƨċƚЮШ[ƨĲШƨŰċШŉŸƖůċШĬĲШƖĲƚŔƚƣĲŰĦŔċЯШƨŰŸƚШƓƖŸĦĲƚŸƚШĬŔŰČůŔĦŸƚШ

ĬĲШ ċĬċƓƣċĦŔŹŰШ ŉŸƖǍċĬċШ ĲŰШ ĦŸŰƣĲǂƣŸƚШ ĬĲШ ĬĲƚŔŊƨċũĬċĬШ ĲƚƣƖƨĦƣƨƖċũЮШ xŸƚШ ŢŹƻĲŰĲƚЯШ

ċƣƖċƓċĬŸƚШĲŰƣƖĲШũċШĲƚĦƨĲũċШŸĦĦŔĬĲŰƣċũШǃШũċШƓċũċĤƖċШĬĲШũŸƚШůċǃŸƖĲƚЯШĦŸůĲŰǍċƖŸŰШċШƻŔƻŔƖШ

ĲŰШƨŰШĲƚƓċĦŔŸШŔŰƣĲƖůĲĬŔŸШĲŰШĲũШƕƨĲШŰŸШƚŔĲůƓƖĲШĦċĤŖċŰШũċƚШĬŸƚШůŔƖċĬċƚШĬĲũШůƨŰĬŸЮШxċШ

ċƨƣŸƖŔĬċĬЯШ ĲũШ ũŔĬĲƖċǍŊŸЯШ ũŸƚШ ƖŸũĲƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ĲůƓĲǍċƖŸŰШ ċШ ĬĲƚƓũċǍċƖƚĲЯШ ċШ

ƣƖċŰƚŉŸƖůċƖƚĲЯШċШċĤƖŔƖƚĲШǃШċШĦĲƖƖċƖƚĲШĦŸůŸШƓƨĲƖƣċƚШƕƨĲШŰŸШƣĲƖůŔŰċŰШĬĲШĬĲĦŔĬŔƖШċШƕƨĳШ

ũċĬŸШƓĲƖƣĲŰĲĦĲШĲũШőŸŊċƖЮШEƚƣŸƚШĦċůĤŔŸƚШŰŸШĬĲĤĲŰШŔŰƣĲƖƓƖĲƣċƖƚĲШĦŸůŸШĬĲĤŔũŔƣċůŔĲŰƣŸШ

ĦƨũƣƨƖċũШŔŰƣƖŖŰƚĲĦŸЯШƚŔŰŸШĦŸůŸШĲŉĲĦƣŸƚШĬĲШũċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШƚŸĦŔċũШŔŰĬƨĦŔĬċШƓŸƖШ

ĦŸŰĬŔĦŔŸŰĲƚШĲǂƣĲƖŰċƚЮШEƚƣċƚШƖĲĦŸŰǯŊƨƖċĦŔŸŰĲƚШƚŸĦŔċũĲƚШŔŰĦŔĬĲŰШĲŰШũċШŸƖŊċŰŔǍċĦŔŹŰШĬĲũШ

ĦƨŔĬċĬŸШŔŰŉċŰƣŔũЯШĲŰШũċШƣƖċŰƚůŔƚŔŹŰШĬĲШƚċĤĲƖĲƚШċũŔůĲŰƣċƖŔŸƚШǃШĲŰШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШ

ŉċůŔũŔċƚШƓċƖċШƚŸƚƣĲŰĲƖШƓƖČĦƣŔĦċƚШĬĲШĦƖŔċŰǍċШƕƨĲШŊċƖċŰƣŔĦĲŰШƨŰċШŰƨƣƖŔĦŔŹŰШċĬĲĦƨċĬċЮ 

ÖŰċШĦƨũƣƨƖċШƕƨĲШċƓƖĲŰĬĲШċШĦċůŔŰċƖШĲŰƣƖĲШĬŸƚШůƨŰĬŸƚШƚŔŰШƓĲƖĬĲƖШƚƨШƚŸůĤƖċЯШƚŔŰШ

ŸũƻŔĬċƖШ ƚƨШ ƖċŖǍЮШ xŸƚШ ìċǃƨƨШ ƕƨĲШ ůŔŊƖċƖŸŰЯШ ƕƨĲШ ůĲǍĦũċƖŸŰШ ĲƚƓŔƖŔƣƨċũŔĬċĬĲƚЯШ ƕƨĲШ

ċƓƖĲŰĬŔĲƖŸŰШŸǯĦŔŸƚШċŢĲŰŸƚШǃШƕƨĲШƖĲŊƖĲƚċƖŸŰШĦŸŰШċĦĲŰƣŸƚШŰƨĲƻŸƚЯШƣċůĤŔĳŰШƚŸŰШƓċƖƣĲШĬĲШ

ũċШőŔƚƣŸƖŔċШƻŔƻċШĬĲũШƓƨĲĤũŸЮШ ŸШƖĲƓƖĲƚĲŰƣċŰШƨŰċШƓĳƖĬŔĬċаШƖĲƓƖĲƚĲŰƣċŰШũċШĦċƓċĦŔĬċĬШĬĲШ

ċĬċƓƣċƖƚĲШƚŔŰШƖĲŰƨŰĦŔċƖШĬĲũШƣŸĬŸШċũШőŸƖŔǍŸŰƣĲШċŰĦĲƚƣƖċũЮШcŸǃЯШũċШŔĬĲŰƣŔĬċĬШìċǃƨƨШĲƚШƨŰШ

ƣĲŢŔĬŸШĬĲШůƨĦőċƚШőĲĤƖċƚаШũċƚШċŰƣŔŊƨċƚЯШũċƚШŰƨĲƻċƚЯШũċƚШƕƨĲШƚĲШƖŸůƓŔĲƖŸŰШǃШũċƚШƕƨĲШƚĲШ

ĲƚƣČŰШƻŸũƻŔĲŰĬŸШċШőŔũċƖЯШĲƚƣċШƓũƨƖċũŔĬċĬШĦŸŰƚƣŔƣƨǃĲШƨŰċШŉŸƖƣċũĲǍċШĦƨũƣƨƖċũШǃШŰŸШƨŰШĬĳǯĦŔƣЮШ

xŸƚШ ƓƖŸĦĲƚŸƚШ ĬĲШ ċĦƨũƣƨƖċĦŔŹŰЯШ ůŸƻŔũŔĬċĬЯШ ĬĲƚċƖƖċŔŊŸШ ǃШ ƖĲĦŸůƓŸƚŔĦŔŹŰШ ŔĬĲŰƣŔƣċƖŔċШ

ĬĲƚĦƖŔƣŸƚШĲŰШũŸƚШċƓċƖƣċĬŸƚШċŰƣĲƖŔŸƖĲƚШĲŰĦƨĲŰƣƖċŰШőŸǃШƚƨШĲǂƓƖĲƚŔŹŰШůČƚШĦƖŖƣŔĦċШĲŰШĲũШ



 

ΝΠΦ 
 

ƖĲƣŸƖŰŸШůċƚŔƻŸШĬĲШũċШƓŸĤũċĦŔŹŰШìċǃƨƨШċũШƣĲƖƖŔƣŸƖŔŸШĬĲШƚƨШċƓƬƚőŔŔЯШŉĲŰŹůĲŰŸШƕƨĲШőċШ

ƓƖŸŉƨŰĬŔǍċĬŸШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШċƚŸĦŔċĬċƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

ΠЮΠЮΝЮ EŉĲĦƣŸШĬĲШũċШůŔŊƖċĦŔŹŰШůċƚŔƻċШƚŸĤƖĲШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШ
ĬĲШũŸƚШìċǃƨƨШƖĲƣŸƖŰċĬŸƚШċũШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШĬĲШxċШ]ƨċŢŔƖċШ 

EũШƖĲƣŸƖŰŸШůċƚŔƻŸШĬĲШũċШƓŸĤũċĦŔŹŰШŔŰĬŖŊĲŰċШìċǃƨƨШĬĲƚĬĲШéĲŰĲǍƨĲũċШőċĦŔċШ

ƣĲƖƖŔƣŸƖŔŸƚШĬĲШxċШ]ƨċŢŔƖċЯШĲŰШ9ŸũŸůĤŔċЯШĲƚШƨŰШŉĲŰŹůĲŰŸШƕƨĲШƚĲШőċШŔŰƣĲŰƚŔǯĦċĬŸШĲŰШũŸƚШ

ƩũƣŔůŸƚШŸĦőŸШċŶŸƚа 

?ĲƚĬĲШőċĦĲШċƓƖŸǂŔůċĬċůĲŰƣĲШŸĦőŸШċŶŸƚШĲƚƣČŰШƖĲƣŸƖŰċŰĬŸШċШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШ

ċŰĦĲƚƣƖċũĲƚШƨŰċШŊƖċŰШůċǃŸƖŖċШĬĲШũŸƚШőĲƖůċŰŸƚШìċǃƨƨШƕƨĲШƻŔƻŖċŰШĲŰШéĲŰĲǍƨĲũċЯШ

ĲŰƣƖĲШĲũũŸƚШůċĬƖĲƚШŊĲƚƣċŰƣĲƚШǃШũċĦƣċŰƣĲƚШƕƨĲШĲƚƣČŰШŔŰŊƖĲƚċŰĬŸШƚŔŰШŰŔŰŊƩŰШƣŔƓŸШ

ĬĲШĦŸŰƣƖŸũШƚċŰŔƣċƖŔŸЮШEƚƣċШƚŔƣƨċĦŔŹŰШċƨůĲŰƣċШĲũШƖŔĲƚŊŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШċũШ

ĦƖĲċƖШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĬĲШũŸƚШŰŔŶŸƚЯШŔŰƣĲƖƖƨůƓŔƖШũċШũċĦƣċŰĦŔċШůċƣĲƖŰċШǃШ

ĬŔǯĦƨũƣċƖШĲũШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШы ƣƨŰťċƽċċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ÖƖŔĤŖċЯШΝΤЯШΝΥШǃШΝΦШĬĲШŸĦƣƨĤƖĲШĬĲШΞΜΞΡьЮ 

ÉĲШĲƻŔĬĲŰĦŔċШũċШċƨƚĲŰĦŔċШĬĲШƨŰШĲƚƣƨĬŔŸШũŸŰŊŔƣƨĬŔŰċũШǃШƚŔƚƣĲůČƣŔĦŸШƚŸĤƖĲШũŸƚШ

ĲŉĲĦƣŸƚШĲƚƓĲĦŖǯĦŸƚШĬĲШĲƚƣĲШƖĲƣŸƖŰŸШůċƚŔƻŸШĲŰШĲũШƓƨĲĤũŸШŔŰĬŖŊĲŰċШìċǃƨƨЯШċƚŖШĦŸůŸШũŸШ

ůċŰŔǯĲƚƣċШũċШƚŔŊƨŔĲŰƣĲШċŰŸƣċĦŔŹŰаШѢũċШŔŰƻĲƚƣŔŊċĦŔŹŰШƚŸĤƖĲШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЯШ

ƚĲŊƩŰШĲũШůċƓĲŸШƓƖĲƚĲŰƣċĬŸЯШƚĲШŔŰƣĲŰƚŔǯĦŹШƣƖċƚШũċШĦƖŔƚŔƚШůŔŊƖċƣŸƖŔċШƻĲŰĲǍŸũċŰċЯШƓĲƖŸШ

ƚŔŊƨĲШĦĲŰƣƖċĬċШĲŰШũŸƚШŔůƓċĦƣŸƚШƻŔƚŔĤũĲƚШǃШŰŸШĲŰШũċƚШŊĲŰĲċũŸŊŖċƚШĲƚƣƖƨĦƣƨƖċũĲƚѢШы[ŸƖŸШ

ċĦċĬĳůŔĦŸЯШċŊŸƚƣŸШĬĲũШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮШEƚƣċШ

ũŔůŔƣċĦŔŹŰШ ůĲƣŸĬŸũŹŊŔĦċШ ŔůƓŔĬĲШ ĦŸůƓƖĲŰĬĲƖШ ũċƚШ ĬŔůĲŰƚŔŸŰĲƚШ ƓƖŸŉƨŰĬċƚШ ǃШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲũШŉĲŰŹůĲŰŸШůŔŊƖċƣŸƖŔŸШǃШƚƨƚШĦŸŰƚĲĦƨĲŰĦŔċƚШċШůĲĬŔċŰŸШǃШũċƖŊŸШƓũċǍŸЮ 

?ĲƚĬĲШ ĲũШ ċŰČũŔƚŔƚШ ĬĲШ ũċƚШ ŉƨĲŰƣĲƚШ ĦŸŰƚƨũƣċĬċƚШ ĲůĲƖŊĲŰШ ĦċƣĲŊŸƖŖċƚШ ƕƨĲШ

ĦċƖċĦƣĲƖŔǍċŰШĲƚƣĲШƻċĦŖŸШŔŰƻĲƚƣŔŊċƣŔƻŸаШũċШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШũċШƖƨƓƣƨƖċШĬĲШƖĲĬĲƚШ

ĬĲШċƓŸǃŸШĬĲĤŔĬŸШċаШѢxċШŔŰĲƚƣċĤŔũŔĬċĬШĬĲũШƻŔċŢĲЯШũċШŉċũƣċШĬĲШƖĲĦƨƖƚŸƚШĲĦŸŰŹůŔĦŸƚШǃШũċШ

ċƨƚĲŰĦŔċШĬĲШƓċĬƖĲƚШŸШĦƨŔĬċĬŸƖĲƚШƚŸŰШŉċĦƣŸƖĲƚШĦũċƻĲШƕƨĲШĲǂƓŸŰĲŰШċШũŸƚШŰŔŶŸƚШċШƨŰċШ

ċũŔůĲŰƣċĦŔŹŰШŔŰċĬĲĦƨċĬċШǃШċШƨŰШĦƨŔĬċĬŸШŔŰƚƨǯĦŔĲŰƣĲѢШы ƣƨŰťċƽċċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШШÖƖŔĤŖċЯШΝΤЯШΝΥШǃШΝΦШĬĲШŸĦƣƨĤƖĲШĬĲШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ?ŸĦƨůĲŰƣŸШ



 

ΝΡΜ 
 

ƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮШEũШƓƖŸĦĲƚŸШůŔŊƖċƣŸƖŔŸШŔůƓũŔĦċШƨŰШĬĲƚƓũċǍċůŔĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШǃШƨŰċШ

ĬĲƚċƖƣŔĦƨũċĦŔŹŰШĬĲũШƚŔƚƣĲůċШĦŸůƨŰŔƣċƖŔŸШǃШŉċůŔũŔċƖЮШ 

ÂŸƖШ ũŸШ ċŰƣĲƖŔŸƖЯШ ĲƚШ ĦŸŰƻĲŰŔĲŰƣĲШ ŔĬĲŰƣŔǯĦċƖШ ƕƨĲШ ĲǂŔƚƣĲШ ƨŰċШ ŔŰƚƨǯĦŔĲŰĦŔċШ

ŔŰƚƣŔƣƨĦŔŸŰċũШĬĲĤŔĬŸШċШũċШŉċũƣċШĬĲШĦċƓċĦŔĬċĬШĬĲШũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШĲŰШŊĲƚƣŔŸŰċƖШ

ċĬĲĦƨċĬċůĲŰƣĲШũċШƚċũƨĬШŔŰƣĲŊƖċũШĬĲũШƓƨĲĤũŸШìċǃƨƨЯШĲƚƣŸШƚĲШĬĲĤĲШĲŰШŊƖċŰШƓċƖƣĲШċаШѢxċШ

ĦƖŔƚŔƚШ ůŔŊƖċƣŸƖŔċШǃШ ũŸƚШ ŊƖƨƓŸƚШ ċƖůċĬŸƚШ ŊĲŰĲƖċŰШ ƨŰШ ĦŸŰƣĲǂƣŸШ ĲŰШ ĲũШ ĦƨċũШ ũċШ

ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШŰŸШĦƨĲŰƣċШĦŸŰШũċƚШĦċƓċĦŔĬċĬĲƚШƓċƖċШŊĲƚƣŔŸŰċƖШċĬĲĦƨċĬċůĲŰƣĲШũċШ

ƚċũƨĬШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЯШƓŸƖШũŸШƕƨĲШĬĲĤĲШċƨŰċƖШĲƚŉƨĲƖǍŸƚШƓċƖċШĦŸŰƚƣƖƨŔƖШĲƚƣƖċƣĲŊŔċƚШ

ĬĲШċƖƣŔĦƨũċĦŔŹŰШǃШĦŸŸƖĬŔŰċĦŔŹŰШĦŸŰШũŸШƓƖŸƓŔŸѢШы]ƨĲƖƖċШxŹƓĲǍШѼШÅŸůĲƖŸШÉČŰĦőĲǍЯШΞΜΞΞбШ

ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮ 

EƚƣċШĦċƣĲŊŸƖŖċШŔŰƻĲƚƣŔŊċƣŔƻċШƚĲŶċũċШũċШĤƖĲĦőċШĲŰƣƖĲШũċШůċŊŰŔƣƨĬШĬĲũШŉĲŰŹůĲŰŸШ

ůŔŊƖċƣŸƖŔŸШǃШũċШĦċƓċĦŔĬċĬШĬĲШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲŰШĲũШƚŔƚƣĲůċШĬĲШ

ƚċũƨĬШĬĲƓċƖƣċůĲŰƣċũЯШŊƨŔċĬċШƓŸƖШũċШƣƖċŰƚŔĦŔŹŰШƕƨĲШĲǂŔƚƣĲШĲŰƣƖĲШũŸШƨƖĤċŰŸрƖƨƖċũШǃШĲũШ

ċĦĦĲƚŸШċШũŸƚШƖĲĦƨƖƚŸƚЯШƕƨĲШĲǂƓŸŰĲŰШĬŔƖĲĦƣċůĲŰƣĲШċШũċШƓƖŔůĲƖċШŔŰŉċŰĦŔċЯШĬĲĤŔĬŸШċШũŸƚШ

ƓƖŸĦĲƚŸƚШĬĲШċĬċƓƣċĤŔũŔĬċĬШǃШċũШŔůƓċĦƣŸШƕƨĲШĦŸŰũũĲƻċШĲƚƣċШƣƖċŰƚŔĦŔŹŰШůŔŊƖċƣŸƖŔċШƕƨĲШ

ĦŸůƓũĲŢŔǍċŰШũċШƚŔƣƨċĦŔŹŰШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШĬĲШũŸƚШŰŔŶŸƚШƓŸƖШũċШĬŔŰČůŔĦċШĬĲаШѢ9ċůĤŔċƖШĬĲШ

ƨŰċШƻŔƻŔĲŰĬċШƕƨĲШċŰƣĲƚШĲƚƣċĤċШĲŰШǍŸŰċШƨƖĤċŰċШőċƚƣċШƨŰċШĦŸůƨŰŔĬċĬШŔŰĬŖŊĲŰċШċШ

ůĲŰƨĬŸШũũĲƻċШċШũŸƚШŰŔŶŸƚШċШŰƨĲƻċƚШČƖĲċƚШĦŸŰШůĲŰŸƚШċĦĦĲƚŸШċШċũŔůĲŰƣŸƚШŰƨƣƖŔƣŔƻŸƚШǃШ

ƚċũƨĬċĤũĲƚШĬĲĤŔĬŸШċШũċШŉċũƣċШĬĲШƖĲĦƨƖƚŸƚШĲĦŸŰŹůŔĦŸƚШǃШũċШŔŰĲƚƣċĤŔũŔĬċĬѢШы ƣƨŰťċƽċċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШÖƖŔĤŖċЯШΝΤЯШΝΥШǃШΝΦШĬĲШŸĦƣƨĤƖĲШĬĲШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ

?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮ 

xċШůŔŊƖċĦŔŹŰШőċШŊĲŰĲƖċĬŸШƣċůĤŔĳŰШƣĲŰƚŔŸŰĲƚШƓŸƖШũċШƓĳƖĬŔĬċШĬĲШŔĬĲŰƣŔĬċĬШ

ũŔŰŊƬŖƚƣŔĦċЯШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũĲǃĲƚШǃШƣƖċĬŔĦŔŸŰĲƚШƓƖŸƓŔċƚШǃШċĦƨũƣƨƖċĦŔŹŰЯШũŸШƕƨĲШ

ċŉĲĦƣċШũċШĦŸőĲƚŔŹŰШƚŸĦŔċũШǃШĲũШƖĲƚƓĲƣŸШƓŸƖШĲũШƚŔƚƣĲůċШƣƖċĬŔĦŔŸŰċũШǃШŰŸƖůċƣŔƻŸШĬĲũШ

ċťƬċŔƓċċШìċǃƨƨƽċċШċċ֥ŔŰШыĬĲШũŸШƓƖŸƓŔŸЯШĬĲũШƚĲƖШìċǃƨƨьЯШƣċũШĦŸůŸШũŸШƖĲũċƣċШũċШƚŔŊƨŔĲŰƣĲШ

ŰŸƣċаШљŰŸШőċĤũċŰШũċШũĲŰŊƨċЯШǃШƚŔШũċШőċĤũċŰШŰŸШƚċĤĲŰШŰċĬċШĬĲШŰƨĲƚƣƖċƚШũĲǃĲƚШìċǃƨƨШǃШ

ŰƨĲƚƣƖċƚШƣƖċĬŔĦŔŸŰĲƚЯШũċШőċŰШƓĲƖĬŔĬŸШċũũČШĲŰШũċШĦŔƨĬċĬЯШƻĲŰĬƖČŰШĦŸŰШƨŰШƓĲŰƚċůŔĲŰƣŸШ

ůƨǃШĦŔƣċĬŔŰŸШĬĲШ~ċƖċĦċŔĤŸњШыÉċũŔĬċШĬĲШĦċůƓŸЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШШ~ċƨũĲŔŰŰр



 

ΝΡΝ 
 

9ċĤŸШĬĲШéĲũċЯШΝΣШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШ

ŉċƚĲШΞьЮШ 

ƚŔůŔƚůŸЯШƚĲШĲƻŔĬĲŰĦŔċШũċШĲǂŔƚƣĲŰĦŔċШĬĲШĤċƖƖĲƖċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĬĲƖŔƻċĬċƚШĬĲШũċШ

ŉċũƣċШĬĲШŊċƖċŰƣŖċƚШĲŰШĲũШċĦĦĲƚŸШǃШĲŰШĲũШƣƖċƣċůŔĲŰƣŸШĬĲШũċШĬŸĦƨůĲŰƣċĦŔŹŰЯШũŸШƕƨĲШƚĲШ

ƣƖċĬƨĦĲШĲŰШũċШċƨƚĲŰĦŔċШĬĲШƨŰШĲƚƣċƣƨƚШůŔŊƖċƣŸƖŔŸШƖĲŊƨũċƖЮШEƚƣċШĦŸŰĬŔĦŔŹŰШƚĲШĦŸŰǯŊƨƖċШ

ĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШƕƨĲШũŔůŔƣċШĲũШĲŢĲƖĦŔĦŔŸШĬĲШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШ

ĲŰШũċШƓŸĤũċĦŔŹŰШŔŰŉċŰƣŔũЮШ ШĲũũŸШƚĲШƚƨůċŰШĦŸŰǰŔĦƣŸƚШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũĲƚШċƚŸĦŔċĬŸƚШċШũċШ

ƓƖŸũŔŉĲƖċĦŔŹŰШǃШŉƖċŊůĲŰƣċĦŔŹŰШĬĲũШũŔĬĲƖċǍŊŸШƣƖċĬŔĦŔŸŰċũЯШũŸƚШƕƨĲШċŊƖċƻċŰШũċШƚŔƣƨċĦŔŹŰШ

ŰƨƣƖŔĦŔŸŰċũШ ĬĲШ ũċШ ŰŔŶĲǍШ ċũШ ƖĲƚƣƖŔŰŊŔƖШ ĲũШ ċĦĦĲƚŸШ ĲŉĲĦƣŔƻŸШ ċШ ĬĲƖĲĦőŸƚШ ĦŸůŸШ ũċШ

ĬŸĦƨůĲŰƣċĦŔŹŰЯШũċШƓċƖƣŔĦŔƓċĦŔŹŰШǃШũċШƚĲŊƨƖŔĬċĬШƚŸĦŔċũШĲŰШƚċũƨĬЯШƕƨĲШĦŸŰƚƣŔƣƨǃĲШƨŰċШĬĲШ

ũċƚШƓƖŔŰĦŔƓċũĲƚШĤƖĲĦőċƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬШĲŰШũċШƓƖŔůĲƖċШŔŰŉċŰĦŔċШĬĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЮШ

[ƖĲŰƣĲШċШĲƚƣĲШƓċŰŸƖċůċЯШċũŊƨŰċƚШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШìċǃƨƨШƚĲŶċũċŰа 

9ŸŰШũċШũũĲŊċĬċШůċƚŔƻċШĬĲШőĲƖůċŰŸƚШìċǃƨƨШƓƖŸƻĲŰŔĲŰƣĲƚШĬĲШéĲŰĲǍƨĲũċШċƨůĲŰƣċШ

ĲũШƖŔĲƚŊŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШċũШĦƖĲċƖШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЯШŔŰƣĲƖƖƨůƓŔƖШũċШ

ũċĦƣċŰĦŔċШůċƣĲƖŰċШǃШĬŔǯĦƨũƣċƖШĲũШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬв§ƣƖŸШŉċĦƣŸƖШƕƨĲШ

ŔŰǰƨǃĲШĲŰШĲũШĤŔĲŰĲƚƣċƖШĬĲШũŸƚШŰŔŶŸƚШůŔŊƖċŰƣĲƚШĲƚШĲũШƖŔĲƚŊŸШĬĲШŰŸШĦŸŰƣċƖШĦŸŰШ

ĬŸĦƨůĲŰƣċĦŔŹŰШƖĲŊƨũċƖШƓċƖċШŸƓƣċƖШċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШċũŔůĲŰƣċĦŔŹŰЮШ~ƨĦőċƚШ

ƻĲĦĲƚШũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШŸШũŸƚШƓƖŸĦĲƚŸƚШĤƨƖŸĦƖČƣŔĦŸƚШƕƨĲШƚĲШƓƖĲƚĲŰƣċŰЯШŔŰĦũƨƚŸШ

ĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШŔŰĬŖŊĲŰċШы ƣƨŰťċƽċċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШÖƖŔĤŖċЯШΝΤЯШΝΥШǃШΝΦШ

ĬĲШŸĦƣƨĤƖĲШĬĲШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮ 

ĬĲůČƚШĬĲШĲƚƣċШĤƖĲĦőċШŔŰƚƣŔƣƨĦŔŸŰċũЯШũċШƓƖĲƚŔŹŰШƚŸĤƖĲШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚШƚĲШ

ĲƻŔĬĲŰĦŔċШƣċůĤŔĳŰШĲŰШĲũШČůĤŔƣŸШĲĬƨĦċƣŔƻŸа 

xċШĲĬƨĦċĦŔŹŰШƖĲƓƖĲƚĲŰƣċШŸƣƖŸШƓƨŰƣŸШĬĲШĦŸŰƣċĦƣŸШĲŰƣƖĲШũŸƚШƓƨĲĤũŸƚШĬĲШxċШ

]ƨċŢŔƖċЮШxċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĲĬƨĦċƣŔƻċƚШƚŸŰШũŸƚШĦĲŰƣƖŸƚШƕƨĲШƓĲƖůŔƣĲŰШĲƻŔĬĲŰĦŔċƖШ

ũċШĬŔƻĲƖƚŔĬċĬШĳƣŰŔĦċШǃШĦƨũƣƨƖċũШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШċƚŖШĦŸůŸШũŸƚШĦċůĤŔŸƚШĲŰШũċШ

ŸĦƨƓċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШÂŸƖШĲŢĲůƓũŸЯШĲŰƣƖĲШΞΜΝΜШǃШΞΜΞΜЯШũċШĲƚĦƨĲũċШĦŸůĲŰǍŹШċШ

ƖĲĦŔĤŔƖШŰŔŶċƚЯШŰŔŶŸƚШǃШċĬŸũĲƚĦĲŰƣĲƚШĬĲШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШƻĲĦŔŰŸƚШĦŸůŸШuŸŊƨŔЯШ

ƖőƨċĦŸЯШìŔƽċЯШċĬĲůČƚШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШůŔŊƖċŰƣĲƚШŸШƖĲƣŸƖŰċĬŸƚШĬĲШéĲŰĲǍƨĲũċШ



 

ΝΡΞ 
 

ы~ċůƨŰĦŔċШΝШрШsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ΝΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮ 

EƚƣĲШŉĲŰŹůĲŰŸШƓũċŰƣĲċШĬĲƚċŉŖŸƚШƖĲũĲƻċŰƣĲƚШƓċƖċШĲũШƚŔƚƣĲůċШĲĬƨĦċƣŔƻŸЯШĲŰШ

ƓċƖƣŔĦƨũċƖШĲŰШƖĲũċĦŔŹŰШĦŸŰШƚƨШĦċƓċĦŔĬċĬШĬĲШċĤƚŸƖĦŔŹŰШǃШĦŸŰШũċШŰĲĦĲƚŔĬċĬШĬĲШŉŸƖƣċũĲĦĲƖШ

ĲƚƣƖċƣĲŊŔċƚШƓĲĬċŊŹŊŔĦċƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШƕƨĲШƖĲĦŸŰŸǍĦċŰШǃШƖĲƚƓĲƣĲŰШũċƚШĬŔŉĲƖĲŰĦŔċƚШ

ĬĲƚĬĲШƨŰШĲŰŉŸƕƨĲШĬŔŉĲƖĲŰĦŔċũШĳƣŰŔĦŸШǃШĦƨũƣƨƖċũЮШ ƚŔůŔƚůŸЯШũŸƚШƓƖŸĦĲƚŸƚШĬĲШůŔŊƖċĦŔŹŰШ

ĬĲШƖĲƣŸƖŰŸШŊĲŰĲƖċŰШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШĦƨũƣƨƖċũĲƚШƕƨĲШƣƖċƚĦŔĲŰĬĲŰШĲũШČůĤŔƣŸШĲĬƨĦċƣŔƻŸШǃШ

ƚĲШĲǂƓƖĲƚċŰШĲŰШƣĲŰƚŔŸŰĲƚШƚŔůĤŹũŔĦċƚШǃШŰŸƖůċƣŔƻċƚШċũШŔŰƣĲƖŔŸƖШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮ 

EŰШ ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ċũŊƨŰŸƚШ ĲƚƓĲĦŔċũŔƚƣċƚШ ìċǃƨƨШ ƚĲŶċũċŰШ ƕƨĲШ ũċШ ůŔŊƖċĦŔŹŰШ

ƣċůĤŔĳŰШőċШƣƖċŖĬŸШĦŸŰƚŔŊŸШƓƖŸĦĲƚŸƚШĬĲШƚŔŰĦƖĲƣŔƚůŸШĦƨũƣƨƖċũШǃШƖĲũŔŊŔŸƚŸШƕƨĲШƚŸŰШ

ƓĲƖĦŔĤŔĬŸƚШ ĦŸůŸШ ŉċĦƣŸƖĲƚШ ĬĲШ ƣƖċŰƚŉŸƖůċĦŔŹŰШ ĲŰШ ũċƚШ ƓƖČĦƣŔĦċƚШ ǃШ ƚċĤĲƖĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚЯШƣċũШĦŸůŸШƚĲШĲǂƓƖĲƚċШĲŰШĲũШƚŔŊƨŔĲŰƣĲШƣĲƚƣŔůŸŰŔŸаЮљxċШƓƖĲƚĲŰĦŔċШĬĲШ

ƚċŰƣŸƚШĬĲШũċШůċƣƖŔǍШċŉƖŔĦċŰċШƕƨĲЯШƚĲŊƩŰШƓċƖƣŔĦŔƓċŰƣĲƚШǃШĦŸůŔƚŔŸŰċĬċƚЯШƻŔĲŰĲŰШĬĲШ

ũŸƚШìċǃƨƨШƖĲƣŸƖŰċĬŸƚШĬĲШéĲŰĲǍƨĲũċњШыÉċũŔĬċШĬĲШĦċůƓŸЯШsŔƽċũċŔŰШтШ7ċőŖċШcŸŰĬċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡбШ ŰČũŔƚŔƚШĬĲШũċШŉċƚĲШΞаШ

?ŸĦƨůĲŰƣŸШƖĲƚƨũƣċĬŸƚШŉċƚĲШΞьЮ 

EƚƣċШƓƖĲŸĦƨƓċĦŔŹŰШůċŰŔŉĲƚƣċĬċШƓŸƖШũŸƚШůċǃŸƖĲƚШǃШĲǂƓĲƖƣŸƚШìċǃƨƨШĦŸŰƚƣŔƣƨǃĲШ

ƨŰШőċũũċǍŊŸШƖĲũĲƻċŰƣĲШƓċƖċШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĲŰШũċШůĲĬŔĬċШĲŰШƕƨĲШĲƻŔĬĲŰĦŔċШƣĲŰƚŔŸŰĲƚШ

ĦƨũƣƨƖċũĲƚШċƚŸĦŔċĬċƚШċШũŸƚШƓƖŸĦĲƚŸƚШĬĲШůŔŊƖċĦŔŹŰШǃШĬĲШƖĲƣŸƖŰŸШƕƨĲШŔŰĦŔĬĲŰШĲŰШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШƣƖċŰƚůŔƚŔŹŰШĬĲШƚċĤĲƖĲƚЯШŰŸƖůċƚШǃШƓƖČĦƣŔĦċƚШĦŸůƨŰŔƣċƖŔċƚШƻŔŰĦƨũċĬċƚШċũШ

ĦƨŔĬċĬŸЯШũċШċũŔůĲŰƣċĦŔŹŰШǃШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШÉŔШĤŔĲŰШĲũШċŰČũŔƚŔƚШ

ƓƖŸŉƨŰĬŸШĬĲШĲƚƣċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШĦƨũƣƨƖċũĲƚШĲǂĦĲĬĲШũŸƚШŸĤŢĲƣŔƻŸƚШĬĲũШƓƖĲƚĲŰƣĲШ

ĲƚƣƨĬŔŸЯШƚƨШŔĬĲŰƣŔǯĦċĦŔŹŰШƚĲŶċũċШũċШŰĲĦĲƚŔĬċĬШĬĲШċůƓũŔċƖШĲƚƣċШũŖŰĲċШĲŰШƨŰċШċŊĲŰĬċШĬĲШ

ŔŰƻĲƚƣŔŊċĦŔŹŰШŉƨƣƨƖċЮ 

 

 



 

ΝΡΟ 
 

ΠЮΡЮ ~ĲĬŔĦŔŰċШċŰĦĲƚƣƖċũШǃШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦƨŔĬċĬŸШ 
 

ΠЮΡЮΝЮ EũШĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШĦŸůŸШƚŔƚƣĲůċШĬĲШĦƨŔĬċĬŸШǃШ
ƓƖĲƻĲŰĦŔŹŰШŰƨƣƖŔĦŔŸŰċũ 

ÂċƖċШĲũШÂƨĲĤũŸШìċǃƨƨШǃШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸŊƨċŢŔƖċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШũċШƚċũƨĬЯШũċШ

ĲŰŉĲƖůĲĬċĬШǃШũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƚĲШĦŸůƓƖĲŰĬĲŰШĦŸůŸШŉĲŰŹůĲŰŸƚШċŔƚũċĬŸƚШŰŔШ

ĲǂĦũƨƚŔƻċůĲŰƣĲШĤŔŸũŹŊŔĦŸƚЯШƚŔŰŸШĦŸůŸШĲǂƓƖĲƚŔŸŰĲƚШĬĲШƨŰШƚŔƚƣĲůċШŔŰƣĲŊƖċũШĬĲШĦƨŔĬċĬŸШ

ĲŰШ ĲũШ ƕƨĲШ ĦƨĲƖƓŸЯШ ƣĲƖƖŔƣŸƖŔŸЯШ ĲƚƓŔƖŔƣƨċũŔĬċĬЯШ ċŊƨċШ ǃШ ƓċũċĤƖċШ ƚĲШ ĲŰĦƨĲŰƣƖċŰШ

ƓƖŸŉƨŰĬċůĲŰƣĲШ ĲŰƣƖĲũċǍċĬŸƚЮШ EƚƣĲШ ƚŔƚƣĲůċШ őċШ ƓĲƖůŔƣŔĬŸШ őŔƚƣŹƖŔĦċůĲŰƣĲШ ũċШ

ƚƨƓĲƖƻŔƻĲŰĦŔċШĦŸũĲĦƣŔƻċШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШĲƚĦċƚĲǍШőŖĬƖŔĦċЯШƻċƖŔċĤŔũŔĬċĬШĦũŔůČƣŔĦċШǃШ

ĦŸŰĬŔĦŔŸŰĲƚШċůĤŔĲŰƣċũĲƚШċĬƻĲƖƚċƚЮ 

xċƚШƓƖČĦƣŔĦċƚШċŰĦĲƚƣƖċũĲƚШĬĲШĦƨŔĬċĬŸШуƓċƖƣĲƖŖċЯШĤċŶŸƚШĬĲШƓũċŰƣċƚЯШƖŔƣƨċũĲƚШĬĲШ

ƓƖŸƣĲĦĦŔŹŰШǃШůĲĬŔĦŔŰċШĦŸŰШċŊƨċШĬĲШũũƨƻŔċуШŰŸШƚŸŰШљċũƣĲƖŰċƣŔƻċƚњЯШƚŔŰŸШƓŔũċƖĲƚШőŔƚƣŹƖŔĦŸƚШ

ĬĲШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШĦŸůƨŰŔƣċƖŔċЯШƣƖċŰƚůŔƣŔĬŸƚШƓŸƖШũċƚШŸƬƣƚƨЯШƓċƖƣĲƖċƚШǃШůĳĬŔĦċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣċƚШƓƖČĦƣŔĦċƚШőċŰШƚŔĬŸШƚŔƚƣĲůČƣŔĦċůĲŰƣĲШĲǂĦũƨŔĬċƚШĬĲũШ

ůŸĬĲũŸШŸǯĦŔċũШĬĲШċƣĲŰĦŔŹŰЯШũŸШƕƨĲШŊĲŰĲƖċШƨŰШƻċĦŖŸШĲƚƣƖƨĦƣƨƖċũШĲŰШũċШĦŸůƓƖĲŰƚŔŹŰШǃШĲŰШ

ĲũШċĤŸƖĬċŢĲШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

xċШũŔƣĲƖċƣƨƖċШċŰƣƖŸƓŸũŹŊŔĦċШǃШĬĲШƚċũƨĬШŔŰƣĲƖĦƨũƣƨƖċũШőċШĬŸĦƨůĲŰƣċĬŸШƕƨĲЯШĲŰШ

ƓƨĲĤũŸƚШ ŔŰĬŖŊĲŰċƚЯШ ũŸƚШ ƚŔƚƣĲůċƚШ ůĳĬŔĦŸƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ĦƨůƓũĲŰШ ŉƨŰĦŔŸŰĲƚШ

ƓƖĲƻĲŰƣŔƻċƚЯШƣĲƖċƓĳƨƣŔĦċƚШǃШĬĲШƖĲŊƨũċĦŔŹŰШƚŸĦŔċũШĬĲũШĦƨŔĬċĬŸШŔŰŉċŰƣŔũШыxċŰŊĬŸŰШѼШìŔŔťЯШ

ΞΜΝΜбШ~ĲŰĳŰĬĲǍЯШΞΜΜΟбШ§ƖŊċŰŔǍċĦŔŹŰШ~ƨŰĬŔċũШĬĲШũċШÉċũƨĬШя§~ÉѐЯШΞΜΝΟьЮШEŰШĲũШĦċƚŸШ

ìċǃƨƨЯШ ũŸƚШ őċũũċǍŊŸƚШ ĦƨċũŔƣċƣŔƻŸƚШ ĦŸŰǯƖůċŰШ ƕƨĲШ ĲƚƣċƚШ ƓƖČĦƣŔĦċƚШ ŰŸШ ĦŸŰƚƣŔƣƨǃĲŰШ

ċũƣĲƖŰċƣŔƻċƚШ ůċƖŊŔŰċũĲƚЯШ ƚŔŰŸШ ƓŔũċƖĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲũШ ĦƨŔĬċĬŸШ ĦŸůƨŰŔƣċƖŔŸЯШ

ƣƖċŰƚůŔƣŔĬŸƚШ ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũůĲŰƣĲШ ƓŸƖШ ũċƚШ ŸƬƣƚƨЯШ ũċƚШ ƓċƖƣĲƖċƚШ ыĲůĲŔŢċċьЯШ ũċƚШ

ƚċĤĲĬŸƖċƚШǃШũŸƚШůĳĬŔĦŸƚШƣƖċĬŔĦŔŸŰċũĲƚЮ 

xŸƚШƖĲƚƨũƣċĬŸƚШůƨĲƚƣƖċŰШƕƨĲШũċШĲǂĦũƨƚŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲШĲƚƣŸƚШƚċĤĲƖĲƚШƓŸƖШ

ƓċƖƣĲШĬĲũШƚŔƚƣĲůċШŸǯĦŔċũШĬĲШƚċũƨĬШőċШŊĲŰĲƖċĬŸШƨŰШƻċĦŖŸШĲƚƣƖƨĦƣƨƖċũШĲŰШũċШĦŸůƓƖĲŰƚŔŹŰШ

ǃШċĤŸƖĬċŢĲШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШĬĲĤŔũŔƣċŰĬŸШũċƚШƖƨƣċƚШĦŸůƨŰŔƣċƖŔċƚШĬĲШƓƖĲƻĲŰĦŔŹŰЯШ



 

ΝΡΠ 
 

ĦƨŔĬċĬŸШƣĲůƓƖċŰŸШǃШƚĲŊƨŔůŔĲŰƣŸШĦŸŰƣŔŰƨŸЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũŸƚШƓƖŔůĲƖŸƚШůŔũШĬŖċƚШĬĲШ

ƻŔĬċЮШ 

xċƚШůĲƣŸĬŸũŸŊŖċƚШƓċƖƣŔĦŔƓċƣŔƻċƚШĬĲƚċƖƖŸũũċĬċƚШуƚċũŔĬċƚШĬĲШĦċůƓŸЯШĲŰƣƖĲƻŔƚƣċƚШ

ĲŰШ ƓƖŸŉƨŰĬŔĬċĬЯШ ĤŔƣČĦŸƖċƚШ ĦŸůƨŰŔƣċƖŔċƚЯШ ŸƣťċŢċƽċċШ ǃШ ċƣƨŰťċƽċуШƓĲƖůŔƣŔĲƖŸŰШ

ĬŸĦƨůĲŰƣċƖШƕƨĲШĲũШĦƨŔĬċĬŸШŰƨƣƖŔĦŔŸŰċũШìċǃƨƨШŔŰŔĦŔċШċŰƣĲƚШĬĲũШŰċĦŔůŔĲŰƣŸЮШ?ƨƖċŰƣĲШũċШ

ŊĲƚƣċĦŔŹŰЯШũċƚШůƨŢĲƖĲƚШƚŸŰШċĦŸůƓċŶċĬċƚШƓŸƖШƓċƖƣĲƖċƚШыĲůĲŔŢċċьЯШƕƨŔĲŰĲƚШũċƚШŸƖŔĲŰƣċŰШ

ƚŸĤƖĲШƓƖČĦƣŔĦċƚШċũŔůĲŰƣċƖŔċƚЯШĦƨŔĬċĬŸƚШĦŸƖƓŸƖċũĲƚЯШƖĲƚƣƖŔĦĦŔŸŰĲƚШƣĲůƓŸƖċũĲƚЯШƖŔƣƨċũĲƚШ

ĬĲШƓƖŸƣĲĦĦŔŹŰШǃШũŔůƓŔċƚШĦŸŰШŢċƽċƓŔЯШĲŰƣĲŰĬŔĬċƚШĦŸůŸШċĦĦŔŸŰĲƚШŰĲĦĲƚċƖŔċƚШƓċƖċШ

ƖĲƚŊƨċƖĬċƖШĲũШĲƕƨŔũŔĤƖŔŸШŉŖƚŔĦŸШǃШĲƚƓŔƖŔƣƨċũШĬĲũШŉĲƣŸЮ 

ÑƖċƚШĲũШŰċĦŔůŔĲŰƣŸЯШĲũШĦƨŔĬċĬŸШĬĲũШƖĲĦŔĳŰШŰċĦŔĬŸШŔŰĦũƨǃĲШĤċŶŸƚШĦŸŰШƓũċŰƣċƚШ

ůĲĬŔĦŔŰċũĲƚЯШůċƚċŢĲƚЯШƚŸƓũŸƚШƖŔƣƨċũĲƚШǃШũċШŔůƓŸƚŔĦŔŹŰШĬĲШƓċũċĤƖċƚШƓƖŸƣĲĦƣŸƖċƚШƕƨĲЯШ

ƚĲŊƩŰШƨŰċШƓċƖƣĲƖċШĬĲШ ċǍċƖĲƣőаШљƚĲũũċŰШũċШƻŔĬċњШĬĲũШŰŔŶŸЮШEƚƣċƚШƓƖČĦƣŔĦċƚШĦƨůƓũĲŰШ

ŉƨŰĦŔŸŰĲƚШƓƖĲƻĲŰƣŔƻċƚШĦŸůƓċƖċĤũĲƚШċШĲƚƣƖċƣĲŊŔċƚШĬĲШƚċũƨĬШƓƩĤũŔĦċЯШċũШŉŸƖƣċũĲĦĲƖШĲũШ

ƻŖŰĦƨũŸШůċĬƖĲтőŔŢŸЯШƖĲŊƨũċƖШũċШũċĦƣċŰĦŔċШǃШƓƖĲƻĲŰŔƖШċŉĲĦĦŔŸŰĲƚШĬŔŊĲƚƣŔƻċƚШǃШƖĲƚƓŔƖċƣŸƖŔċƚЯШ

ƣċũШĦŸůŸШőċШƚŔĬŸШĬŸĦƨůĲŰƣċĬŸШĲŰШŸƣƖŸƚШĦŸŰƣĲǂƣŸШŔŰĬŖŊĲŰċƚШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ

ы[ċƚƚŔŰЯШΞΜΜΤбШ§ƖŊċŰŔǍċĦŔŹŰШÂċŰċůĲƖŔĦċŰċШĬĲШũċШÉċũƨĬШя§ÂÉѐЯШΞΜΞΜбШÖ f9E[ЯШΞΜΝΦьЮ 

љEũШŰŔŶŸШŰŸШƚĲШĦƨŔĬċШƚŸũŸШĦŸŰШũĲĦőĲЮШÉĲШĦƨŔĬċШĦŸŰШƓċũċĤƖċЯШĦŸŰШƚŸůĤƖċЯШĦŸŰШċŊƨċШ

ĤƨĲŰċШ ǃШ ĦŸŰШ ũċШ ŸƖċĦŔŹŰШ ĬĲШ ũċƚШ ċĤƨĲũċƚњШ ыEƚƓĲĦŔċũŔƚƣċШ ìċǃƨƨЯШ ĲŰƣƖĲƻŔƚƣċƚШ 9 9ЯШ

 ċǍċƖĲƣőЯШΞΜΞΡьЮШxċШċũŔůĲŰƣċĦŔŹŰШŔŰŉċŰƣŔũШĦŸůĤŔŰċШũċШũċĦƣċŰĦŔċШůċƣĲƖŰċШƓƖŸũŸŰŊċĬċШ

ĦŸŰШċũŔůĲŰƣŸƚШƓƖŸƓŔŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШуĦőŔƻŸЯШůċŖǍЯШƓĲƚĦċĬŸШƚĲĦŸуШƕƨĲШŰŸШƚŸũŸШċƓŸƖƣċŰШ

ŰƨƣƖŔĲŰƣĲƚЯШ ƚŔŰŸШ ƕƨĲШ ƖĲƓƖĲƚĲŰƣċŰШ ĦŸŰƣŔŰƨŔĬċĬШ ĦƨũƣƨƖċũЯШ ŔĬĲŰƣŔĬċĬШ ǃШ ƓĲƖƣĲŰĲŰĦŔċШ

ƣĲƖƖŔƣŸƖŔċũЮШ?ĲƚĬĲШĲƚƣċШĦŸƚůŸƻŔƚŔŹŰЯШĲũШőċůĤƖĲШыŢċůƨƨШоШŢċůƨƨƚŔƖċċьШŰŸШƚĲШƖĲĬƨĦĲШċШũċШ

ĦċƖĲŰĦŔċШĬĲШċũŔůĲŰƣŸƚЯШƚŔŰŸШƕƨĲШĲǂƓƖĲƚċШƨŰċШƖƨƓƣƨƖċШĬĲũШƻŖŰĦƨũŸШĦŸŰШĲũШċŊƨċЯШũċШƣŔĲƖƖċШǃШ

ũŸƚШĦŔĦũŸƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬЯШőċũũċǍŊŸШĦŸŰƚŔƚƣĲŰƣĲШĦŸŰШũċШũŖŰĲċШĬĲШĤċƚĲШǃШĦŸŰШũċШŉċƚĲШ

ĦƨċũŔƣċƣŔƻċШĬĲũШĲƚƣƨĬŔŸЮ 

xċƚШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦƨŔĬċĬŸШŰŸШƚĲШŸƓŸŰĲŰШċШũċШƓƖĲƻĲŰĦŔŹŰШůĳĬŔĦċбШ

ƓŸƖШ ĲũШ ĦŸŰƣƖċƖŔŸЯШ ĦŸŰǯŊƨƖċŰШ ƨŰċШ ĲƓŔƚƣĲůŸũŸŊŖċШ ƓƖŸƓŔċШ ĬĲШ ũċШ ƓƖĲƻĲŰĦŔŹŰШ ŔŰƣĲŊƖċũЯШ

ĦĲŰƣƖċĬċШĲŰШĲũШĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШĦƨĲƖƓŸЯШƣĲƖƖŔƣŸƖŔŸШǃШĲƚƓŔƖŔƣƨċũŔĬċĬЮШ 



 

ΝΡΡ 
 

xŸƚШƖĲƚƨũƣċĬŸƚШĦƨċũŔƣċƣŔƻŸƚШůƨĲƚƣƖċŰШƕƨĲШũŸƚШƖŔƣƨċũĲƚШĬĲШĦƨŔĬċĬŸШůċƣĲƖŰŸЯШũċƚШ

ũŔůƓŔċƚЯШĲũШƨƚŸШĬĲШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚШǃШĲũШċĦŸůƓċŶċůŔĲŰƣŸШĦŸŰƣŔŰƨŸШĬĲШũċƚШƓċƖƣĲƖċƚШ

ŉŸƖƣċũĲĦĲŰШũċШŔŰůƨŰŔĬċĬЯШƖĲŊƨũċŰШũċШũċĦƣċŰĦŔċШǃШƓƖĲƻŔĲŰĲŰШĲŰŉĲƖůĲĬċĬĲƚШĬŔŊĲƚƣŔƻċƚШǃШ

ƖĲƚƓŔƖċƣŸƖŔċƚЯШŉċĦƣŸƖĲƚШĬŔƖĲĦƣċůĲŰƣĲШċƚŸĦŔċĬŸƚШċũШƖŔĲƚŊŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

9ƨċŰĬŸШũċШůċĬƖĲШƚĲШĤċŶċШĦŸŰШƚƨƚШƓũċŰƣċƚШǃШĲũШŰŔŶŸШƣŸůċШĬĲШƚƨШƓĲĦőŸШƣƖċŰƕƨŔũŸЯШ

ŰŸШƚĲШĲŰŉĲƖůċŰЮШÂĲƖŸШĦƨċŰĬŸШƣŸĬŸШƚĲШőċĦĲШĦŸŰШċƓƨƖŸЯШĲũШĦƨĲƖƓŸШƚĲШĲŰŉƖŖċШǃШƻŔĲŰĲШ

ũċШǰċƕƨĲǍċШыÂċƖƣĲƖċШ~ЮÖЮЯШ ċǍċƖĲƣőЮШEŰƣƖĲƻŔƚƣċƚШ9 9ЯШΞΜΞΡьЮ 

EŰШĲũШĦċƚŸШċŉƖŸŊƨċŢŔƖŸЯШƓƖČĦƣŔĦċƚШĦŸůŸШĲũШŢċƖċĤĲШĬĲШĦċũċĤċǍŸШуůĲǍĦũċШĦŸůƓũĲŢċШ

ĬĲШůČƚШĬĲШΞΡШƓũċŰƣċƚуШĦƨůƓũĲŰШŉƨŰĦŔŸŰĲƚШƣĲƖċƓĳƨƣŔĦċƚШǃШŰƨƣƖŔĦŔŸŰċũĲƚШŸƖŔĲŰƣċĬċƚШċШ

ũŔůƓŔċƖШũċШůċƣƖŔǍШǃШŉŸƖƣċũĲĦĲƖШċШũċƚШůċĬƖĲƚШũċĦƣċŰƣĲƚЯШƚĲŊƩŰШũŸШůĲŰĦŔŸŰŹШƨŰШƓƖĲƓċƖċĬŸƖШ

ĬĲШůĲĬŔĦŔŰċƚШĲŰШũċШ~ċůƨŰĦŔċШĬĲШ~ĲĬŔĦŔŰċШ ŰĦĲƚƣƖċũЯШΞΜΞΡЮШEƚƣŸƚШőċũũċǍŊŸƚШĲƻŔĬĲŰĦŔċŰШ

ƨŰċШ ĦŸŰĦĲƓĦŔŹŰШ ŔŰƣĲŊƖċũШ ĬĲũШ ĦƨŔĬċĬŸШ ƕƨĲШ ċƖƣŔĦƨũċШ ċũŔůĲŰƣŸЯШ ĲƚƓŔƖŔƣƨċũŔĬċĬШ ǃШ

ƖĲĦŔƓƖŸĦŔĬċĬЯШǃШƕƨĲШŸƓĲƖċШĦŸůŸШƨŰШƚŔƚƣĲůċШƓƖĲƻĲŰƣŔƻŸШőŔƚƣŹƖŔĦċůĲŰƣĲШĦŸŰƚŸũŔĬċĬŸШĲŰШ

ĲũШƣĲƖƖŔƣŸƖŔŸЮ 

?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШũċШƓƖĲƻĲŰĦŔŹŰШŰŸШƚĲШũŔůŔƣċШċШũċШċŰƣŔĦŔƓċĦŔŹŰШĤŔŸůĳĬŔĦċШ

ĬĲШũċШĲŰŉĲƖůĲĬċĬЯШƚŔŰŸШƕƨĲШƚĲШĦŸŰƚƣƖƨǃĲШĦŸůŸШƨŰШƓƖŸĦĲƚŸШĦŸŰƣŔŰƨŸШĬĲШĦƨŔĬċĬŸЯШ

ċƖůŸŰŔǍċĦŔŹŰШǃШċĦŸůƓċŶċůŔĲŰƣŸШĦŸůƨŰŔƣċƖŔŸЯШĦƨǃċШĲǂĦũƨƚŔŹŰШƣŔĲŰĲШĲŉĲĦƣŸƚШĬŔƖĲĦƣŸƚШ

ƚŸĤƖĲШũċШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

ΠЮΡЮΞЮ ŰČũŔƚŔƚШĲƚƣƖƨĦƣƨƖċũаШũċШĲǂĦũƨƚŔŹŰШĬĲũШƚċĤĲƖШċŰĦĲƚƣƖċũШĦŸůŸШ
ĬĲƣĲƖůŔŰċŰƣĲШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰ 

EũШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШĬĲШũċƚШŉċƚĲƚШΝШǃШΞШĬĲũШĲƚƣƨĬŔŸШƓĲƖůŔƣĲШċǯƖůċƖШƕƨĲШũċШ

ĲǂĦũƨƚŔŹŰШĬĲШũċШůĲĬŔĦŔŰċШċŰĦĲƚƣƖċũШĦŸŰƚƣŔƣƨǃĲШƨŰċШĦċƨƚċШĲƚƣƖƨĦƣƨƖċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШĲŰШĲũШÂƨĲĤũŸШìċǃƨƨЮШ ŸШƚĲШƣƖċƣċШĬĲШƨŰШĦŸŰǰŔĦƣŸШƣĳĦŰŔĦŸЯШƚŔŰŸШĬĲШƨŰċШĦƖŔƚŔƚШ

ĲƓŔƚƣĳůŔĦċШǃШƓŸũŖƣŔĦċаШĲũШůŸŰŸĦƨũƣŔƻŸШĤŔŸůĳĬŔĦŸШőċШĬĲƚƓũċǍċĬŸШƚċĤĲƖĲƚШũŸĦċũĲƚЯШ

ŉƖċŊůĲŰƣċŰĬŸШũċƚШƖƨƣċƚШĬĲШĦƨŔĬċĬŸШǃШĬĲĤŔũŔƣċŰĬŸШũċШƓƖĲƻĲŰĦŔŹŰШĦŸůƨŰŔƣċƖŔċЮ 

?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЯШĲƚƣċШĲǂĦũƨƚŔŹŰШ

ƓƨĲĬĲШŔŰƣĲƖƓƖĲƣċƖƚĲШĦŸůŸШƨŰċШŉŸƖůċШĬĲШƖċĦŔƚůŸШĲƓŔƚƣĳůŔĦŸЯШĲŰШũċШƕƨĲШƚĲШŰŔĲŊċШũċШ



 

ΝΡΣ 
 

ũĲŊŔƣŔůŔĬċĬШĬĲШŸƣƖŸƚШƚŔƚƣĲůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЯШċŉĲĦƣċŰĬŸШĬŔƖĲĦƣċůĲŰƣĲШũċШĲŉĲĦƣŔƻŔĬċĬШ

ĬĲШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШŰƨƣƖŔĦŔŸŰċũĲƚШыÉŸũċƖШѼШfƖƽŔŰЯШΞΜΝΜбШ~ċƖůŸƣЯШΞΜΞΜьЮ 

xŸƚШƖĲƚƨũƣċĬŸƚШĲƻŔĬĲŰĦŔċŰШƕƨĲЯШċũШĬĲƚĦŸŰŸĦĲƖШũċШƚŸĤĲƖċŰŖċШƣĲƖċƓĳƨƣŔĦċШĬĲũШ

ÂƨĲĤũŸШìċǃƨƨЯШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШŰŸШƚŸũŸШĬĲĤŔũŔƣċШĲũШĦƨŔĬċĬŸШŔŰŉċŰƣŔũЯШƚŔŰŸШƕƨĲШŉƖċĦƣƨƖċШ

ũċШĦŸŰǯċŰǍċШĦŸůƨŰŔƣċƖŔċЯШĲũĲůĲŰƣŸШĦũċƻĲШƓċƖċШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШĦƨċũƕƨŔĲƖШĲƚƣƖċƣĲŊŔċШ

ĬĲШƖĲĦƨƓĲƖċĦŔŹŰШŰƨƣƖŔĦŔŸŰċũЮШ 

EŰШƚŖŰƣĲƚŔƚЯШũŸƚШƖĲƚƨũƣċĬŸƚШĲƻŔĬĲŰĦŔċŰШƕƨĲШũċШůĲĬŔĦŔŰċШċŰĦĲƚƣƖċũШìċǃƨƨШŰŸШ

ĦŸŰƚƣŔƣƨǃĲШƨŰШĦŸůƓũĲůĲŰƣŸШĦƨũƣƨƖċũШŰŔШƨŰċШƓƖČĦƣŔĦċШƖĲƚŔĬƨċũЯШƚŔŰŸШƨŰШĦŸůƓŸŰĲŰƣĲШ

ĲƚƣƖƨĦƣƨƖċũШĬĲũШĦƨŔĬċĬŸШǃШũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮШxċШĬĲƚŰƨƣƖŔĦŔŹŰШŰŸШƓƨĲĬĲШĦŸůƓƖĲŰĬĲƖƚĲШ

ŰŔШċĤŸƖĬċƖƚĲШƩŰŔĦċůĲŰƣĲШċШƓċƖƣŔƖШĬĲШƚƨƓũĲůĲŰƣŸƚЯШŔŰĬŔĦċĬŸƖĲƚШċŰƣƖŸƓŸůĳƣƖŔĦŸƚШŸШ

ƓƖŸŊƖċůċƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚЯШĦƨċŰĬŸШƚĲШĬĲƚĦŸŰŸĦĲŰШũŸƚШƚŔƚƣĲůċƚШĬĲШĦƨŔĬċĬŸШƕƨĲШ

őŔƚƣŹƖŔĦċůĲŰƣĲШőċŰШƚŸƚƣĲŰŔĬŸШũċШƻŔĬċЯШũċШƓƖĲƻĲŰĦŔŹŰШǃШĲũШĤŔĲŰĲƚƣċƖШĬĲШũċШŰŔŶĲǍШĲŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЮ 

EũШċŰČũŔƚŔƚШĦƨċũŔƣċƣŔƻŸШĦŸŰǯƖůċШƕƨĲШĲũШĦƨŔĬċĬŸШìċǃƨƨШĦŸůŔĲŰǍċШċŰƣĲƚШĬĲũШ

ŰċĦŔůŔĲŰƣŸШǃШƚĲШƚŸƚƣŔĲŰĲШċШũŸШũċƖŊŸШĬĲũШĦŔĦũŸШƻŔƣċũШůĲĬŔċŰƣĲШũċШƓċũċĤƖċЯШĲũШċŊƨċЯШũċƚШ

ƓũċŰƣċƚЯШũċШƖŔƣƨċũŔĬċĬШǃШĲũШċĦŸůƓċŶċůŔĲŰƣŸШĦŸůƨŰŔƣċƖŔŸЮШxċШĲǂĦũƨƚŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲШ

ĲƚƣŸƚШƚċĤĲƖĲƚШĬĲũШůŸĬĲũŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲШċƣĲŰĦŔŹŰШŰŸШƚŸũŸШŉƖċŊůĲŰƣċШũċƚШƖƨƣċƚШĬĲШ

ĦƨŔĬċĬŸЯШ ƚŔŰŸШ ƕƨĲШ ĬĲĤŔũŔƣċШ ũċШ ƓƖĲƻĲŰĦŔŹŰШ ƣĲůƓƖċŰċШ ǃШ ƓƖŸŉƨŰĬŔǍċШ ũċƚШ ĦċƨƚċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

ÅĲĦŸŰŸĦĲƖШũċШůĲĬŔĦŔŰċШċŰĦĲƚƣƖċũШŰŸШŔůƓũŔĦċШƖŸůċŰƣŔǍċƖũċШŰŔШŸƓŸŰĲƖũċШċШũċШ

ĤŔŸůĲĬŔĦŔŰċЯШƚŔŰŸШĦŸůƓƖĲŰĬĲƖШƚƨШƖċĦŔŸŰċũŔĬċĬЯШƚƨШƓŸƣĲŰĦŔċШƓƖĲƻĲŰƣŔƻċШǃШƚƨШƻċũŸƖШĳƣŔĦŸЯШ

ċƚŖШĦŸůŸШƚƨШƓċƓĲũШŉƨŰĬċůĲŰƣċũШĲŰШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШĦŸŰǯċŰǍċШǃШĦŸŰƣŔŰƨŔĬċĬШĬĲũШ

ĦƨŔĬċĬŸЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲũШĬŔČũŸŊŸШĲŰƣƖĲШũċШůĲĬŔĦŔŰċШċŰĦĲƚƣƖċũШǃШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШ

ŔŰƚƣŔƣƨĦŔŸŰċũШŰŸШĲƚШƨŰċШŸƓĦŔŹŰШĦŸůƓũĲůĲŰƣċƖŔċЯШƚŔŰŸШƨŰċШŰĲĦĲƚŔĬċĬШĲƚƣƖƨĦƣƨƖċũШƓċƖċШ

ŊċƖċŰƣŔǍċƖШƖĲƚƓƨĲƚƣċƚШŔŰƣĲŊƖċũĲƚЯШĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮ 

ÉŸũŸШĬĲƚĬĲШƨŰċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШĦƖŖƣŔĦċЯШőŸƖŔǍŸŰƣċũШǃШŸƓĲƖċƣŔƻċШƚĲƖČШƓŸƚŔĤũĲШ

ĲŰŉƖĲŰƣċƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШǃШċƻċŰǍċƖШĲŰШũċШŊċƖċŰƣŖċШ



 

ΝΡΤ 
 

ĲŉĲĦƣŔƻċШĬĲũШĬĲƖĲĦőŸШċШũċШƻŔĬċЯШũċШƚċũƨĬШǃШĲũШĬĲƚċƖƖŸũũŸШƓũĲŰŸШĬĲШũċƚШŰŔŶċƚШǃШũŸƚШŰŔŶŸƚШĬĲũШ

ÂƨĲĤũŸШìċǃƨƨШǃШĬĲШxċШ]ƨċŢŔƖċЮ 

xċШƖĲƻŔƚŔŹŰШĬĲШũċШũŔƣĲƖċƣƨƖċШǃШũŸƚШőċũũċǍŊŸƚШĬĲƖŔƻċĬŸƚШĬĲШũŸƚШĬŔČũŸŊŸƚШĦŸůƨŰŔƣċƖŔŸƚШ

ы ƣƨŰťċƽċċШ ǃШ §ƣťċŢċƽċċьШ ĲƻŔĬĲŰĦŔċŰШ ƕƨĲШ ũċШ ċƨƚĲŰĦŔċШ ĬĲШ ƓƖŸĦĲƚŸƚШ ƖĲċũĲƚШ ĬĲШ

ĬĲůŸĦƖċƣŔǍċĦŔŹŰШĬĲШũċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШĦŸŰƚƣŔƣƨǃĲШĲũШƣƖċƚŉŸŰĬŸШƕƨĲШĲǂƓũŔĦċШũċШ

ƓƖĲĦċƖŔĲĬċĬШĲШŔŰĦũƨƚŸШũċШŔŰĲǂŔƚƣĲŰĦŔċШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũЯШċƚŖШĦŸůŸШũċШƓĲƖƚŔƚƣĲŰĦŔċШ

ĬĲШůŸĬĲũŸƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

xċШĬĲůŸĦƖċƣŔǍċĦŔŹŰШĬĲШũċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШŔůƓũŔĦċШũċШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШ

ĦċƓċĦŔĬċĬШĬĲШĬĲĦŔƚŔŹŰЯШĦŸŊĲƚƣŔŹŰШǃШĦŸƖƖĲƚƓŸŰƚċĤŔũŔĬċĬЯШĲũĲůĲŰƣŸƚШƕƨĲШĦŸƖƖĲƚƓŸŰĬĲŰШ

ċШũŸƚШŰŔƻĲũĲƚШƚƨƓĲƖŔŸƖĲƚШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШƓũċŰƣĲċĬŸƚШƓŸƖШ ƖŰƚƣĲŔŰШыΝΦΣΦьЮШ ŸШĤċƚƣċШĦŸŰШ

ŔŰƻŔƣċƖШċШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШċШĲƚƓċĦŔŸƚШĬĲШĬŔČũŸŊŸШŸШůĲƚċƚШĬĲШƣƖċĤċŢŸЯШũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĬĲĤĲШƚĲƖШƻŔŰĦƨũċŰƣĲШǃШƻĲƖŔǯĦċĤũĲЯШĦŸŰШůĲĦċŰŔƚůŸƚШĬĲШƣƖċǍċĤŔũŔĬċĬЯШ

ƚĲŊƨŔůŔĲŰƣŸШǃШƖĲŰĬŔĦŔŹŰШĬĲШĦƨĲŰƣċƚШƕƨĲШƓĲƖůŔƣċŰШċШũċƚШ ƨƣŸƖŔĬċĬĲƚШÑƖċĬŔĦŔŸŰċũĲƚШ

ìċǃƨƨШ ŔŰǰƨŔƖШ ĲŰШ ũċШ ƓƖŔŸƖŔǍċĦŔŹŰШ ĬĲШ ƖĲĦƨƖƚŸƚЯШ ƖƨƣċƚШ ĬĲШ ċƣĲŰĦŔŹŰШ ǃШ ĬĲǯŰŔĦŔŹŰШ ĬĲШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲƚƣċƣċũĲƚЮШ ?ĲůŸĦƖċƣŔǍċƖШ ƣċůĤŔĳŰШ ŔůƓũŔĦċШ ƓċƚċƖШ ĬĲШ ƨŰШ ůŸĬĲũŸШ

ċƚŔƚƣĲŰĦŔċũŔƚƣċЯШĬŸŰĬĲШĲũШEƚƣċĬŸШŸŉĲƖƣċШƓƖŸŊƖċůċƚЯШċШƨŰШůŸĬĲũŸШĬĲШĦŸрŊŸĤĲƖŰċŰǍċЯШĲŰШ

ĲũШƕƨĲШũċШĦŸůƨŰŔĬċĬШŔŰĦŔĬĲШĲŰШũċƚШƚŸũƨĦŔŸŰĲƚШǃШĦŸŰƣƖŸũċШũċШĲŢĲĦƨĦŔŹŰШы ŊƖċƽċũШѼШÅŔĤŸƣЯШ

ΞΜΜΜьЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШċƚŸĦŔċĬċƚШċШ

ũċШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƚŸĦŔċũШ ǃШ ċШ ũċƚШ ƓŸũŖƣŔĦċƚШ ċƚŔƚƣĲŰĦŔċũŔƚƣċƚШ ŔŰĦũƨǃĲŰШ ũċШ ƓŸƚŔĦŔŹŰШ

ĬŸůŔŰċŰƣĲШĬĲũШEƚƣċĬŸШĲŰШũċШĬĲǯŰŔĦŔŹŰШĬĲШũŸƚШƓƖŸĤũĲůċƚШǃШũċƚШƚŸũƨĦŔŸŰĲƚбШũċШĲǂĦũƨƚŔŹŰШ

ĬĲШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШìċǃƨƨШũĲŊŖƣŔůċƚШĲŰШũċШŉŸƖůƨũċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚбШ

ĲũШĬŔƚĲŶŸШĲШŔůƓŸƚŔĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƚŔŰШĬŔČũŸŊŸШŊĲŰƨŔŰŸШĦŸŰШũċƚШĦŸůƨŰŔĬċĬĲƚбШũċШ

ƓĲƖƚŔƚƣĲŰĦŔċШĬĲШƓƖČĦƣŔĦċƚШĦŸũŸŰŔċũĲƚШǃШƖċĦŔƚƣċƚШĲŰШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĲƚƣċƣċũбШũċШŊĲŰĲƖċĦŔŹŰШ

ĬĲШ ĬĲƓĲŰĬĲŰĦŔċШ ċũŔůĲŰƣċƖŔċШ ƓƖŸĬƨĦƣŸШ ĬĲШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ƚŔŰШ ĦŸŰƚƨũƣċШ ǃШ ĬĲШ ũċШ

ŔŰƣƖŸĬƨĦĦŔŹŰШůċƚŔƻċШĬĲШċũŔůĲŰƣŸƚШƓƖŸĦĲƚċĬŸƚШĦŸůŸШŉŸƖůċШĬĲШċƚŔƚƣĲŰĦŔċбШċƚŖШĦŸůŸШũċШ

ĲƖŸƚŔŹŰШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũЯШĲũШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШǃШũċШƚƨƚƣŔƣƨĦŔŹŰШ

ĬĲШũċШĬŔĲƣċШƣƖċĬŔĦŔŸŰċũШƓŸƖШƨŰċШĬŔĲƣċШŸĦĦŔĬĲŰƣċũЮ 



 

ΝΡΥ 
 

xċШũŔƣĲƖċƣƨƖċШƖĲƻŔƚċĬċШƓĲƖůŔƣĲШŔŰŉĲƖŔƖШƕƨĲШũċШĦƖŔƚŔƚШċũŔůĲŰƣċƖŔċШǃШŰƨƣƖŔĦŔŸŰċũШĲŰШxċШ

]ƨċŢŔƖċШĲƚШĦŸŰƚĲĦƨĲŰĦŔċШĬĲШũċШŔůƓŸƚŔĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШƕƨĲШŰŸШĲůĲƖŊĲŰШĬĲũШ

ĬŔČũŸŊŸШĦŸŰШũċƚШĦŸůƨŰŔĬċĬĲƚЯШƚŔŰŸШƕƨĲШƚĲШĬŔƚĲŶċŰШĲШŔůƓũĲůĲŰƣċŰШĬĲƚĬĲШũŹŊŔĦċƚШ

ĦĲŰƣƖċũŔǍċĬċƚШǃШőŸůŸŊĳŰĲċƚШы[ §ЯШΞΜΝΡьЯШĬĲƚĦŸŰŸĦŔĲŰĬŸШũċƚШƓċƖƣŔĦƨũċƖŔĬċĬĲƚШĬĲШũŸƚШ

ĦŸŰƣĲǂƣŸƚШƕƨĲШƓƖĲƣĲŰĬĲŰШŔŰƣĲƖƻĲŰŔƖЯШĦŸŰƚĲƖƻċŰĬŸШƓƖČĦƣŔĦċƚШĦŸũŸŰŔċũĲƚШǃШƖċĦŔƚƣċƚШĲŰШƚƨШ

ċĦĦŔŸŰċƖЯШ ƕƨĲШ ƖĲƚƨũƣċШ ĲŰШ ůƨĦőŸƚШ ĦċƚŸƚШ őċĦŔĲŰĬŸШ ĬċŶŸШ ċШ ũċƚШ ƓŸĤũċĦŔŸŰĲƚШ ǃШ

ĦŸůƨŰŔĬċĬĲƚЮШ 

xċШĬĲƓĲŰĬĲŰĦŔċШċũŔůĲŰƣċƖŔċШǃШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĲƚƣċƣċũШƚŔŰШĦŸŰƚƨũƣċШċŉĲĦƣċŰШũċШ

ĦċƓċĦŔĬċĬШĬĲШċƨƣŸĬĲǯŰŔĦŔŹŰШǃШŊĲƚƣŔŹŰШĦŸůƨŰŔƣċƖŔċШƚŸĤƖĲШĲũШĦŸŰĦĲƓƣŸШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШы9őŸũĲƚШÄƨŔŰƣĲƖŸЯШΞΜΞΝЯШƓЮШΦьЮШШ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШĲũШEƚƣċĬŸШőċШċƚƨůŔĬŸШƨŰċШƓŸƚŔĦŔŹŰШĬŸůŔŰċŰƣĲШĲŰШũċШĬĲǯŰŔĦŔŹŰШ

ĬĲШũŸƚШƓƖŸĤũĲůċƚШǃШũċƚШƚŸũƨĦŔŸŰĲƚЯШĬĲƚĦŸŰŸĦŔĲŰĬŸШĲŰШŊƖċŰШůĲĬŔĬċШũŸƚШƚŔƚƣĲůċƚШĬĲШ

ŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЯШũŸƚШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚШǃШũċƚШŉŸƖůċƚШĬĲШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШĬĲũШƓƨĲĤũŸШ

ìċǃƨƨЮШ 

EƚƣĲШĲŰŉŸƕƨĲШƨŰŔũċƣĲƖċũШőċШŊĲŰĲƖċĬŸШƨŰċШƚĲƖŔĲШĬĲШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШƕƨĲЯШƚŔШĤŔĲŰШ

ƓƨĲĬĲŰШĲƚƣċƖШŸƖŔĲŰƣċĬċƚШċШũċШċƣĲŰĦŔŹŰШĬĲШŰĲĦĲƚŔĬċĬĲƚШƨƖŊĲŰƣĲƚЯШƣŔĲŰĬĲŰШċШ

ƖĲƓƖŸĬƨĦŔƖШ ƖĲũċĦŔŸŰĲƚШ ĬĲШ ĬĲƓĲŰĬĲŰĦŔċШ ǃШ ĲǂĦũƨƚŔŹŰЯШ ƓƖŸŉƨŰĬŔǍċŰĬŸШ ũċƚШ

ƓƖŸĤũĲůČƣŔĦċƚШ ĲǂŔƚƣĲŰƣĲƚШ ǃШ ĦƖĲċŰĬŸШ ŸƣƖċƚШ ƖƨƓƣƨƖċƚШ ĲŰШ ũċƚШ ŉŸƖůċƚШ ĬĲШ

ŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШĲŰШũċƚШĦŸůƨŰŔĬċĬĲƚШĳƣŰŔĦċƚШĬĲШxċШ]ƨċŢŔƖċШы9őŸũĲƚШÄƨŔŰƣĲƖŸЯШ

ΞΜΞΝЯШƓЮШΥьЮ 

EũШůŸĬĲũŸШƓƖĲĬŸůŔŰċŰƣĲШőċШƚŔĬŸШĬĲШĦċƖČĦƣĲƖШċƚŔƚƣĲŰĦŔċũŔƚƣċЯШĦĲŰƣƖċĬŸШĲŰШũċШ

ĲŰƣƖĲŊċШĬĲШċǃƨĬċƚШċũŔůĲŰƣċƖŔċƚЯШƚƨĤƚŔĬŔŸƚШǃШƓƖŸŊƖċůċƚШƚŸĦŔċũĲƚШƕƨĲШƚĲШĲŢĲĦƨƣċŰШĬĲШ

ůċŰĲƖċШŉƖċŊůĲŰƣċĬċШǃШĬĲƚċƖƣŔĦƨũċĬċШĬĲũШĲŰƣƖċůċĬŸШĦŸůƨŰŔƣċƖŔŸЮШfŰĦũƨƚŔƻĲШĲŰƣƖĲШũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШEƚƣċƣċũĲƚШƚĲШƓƖĲƚĲŰƣċŰШŉƖċŊůĲŰƣċĦŔŸŰĲƚШĲŰШƚƨШċĦĦŔŸŰċƖШǃЯШƓŸƖШĲŰĬĲЯШ

ƖĲƚƨũƣċĬŸƚШƕƨĲШŰŸШƣƖċƣċŰШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũШƓƖŸĤũĲůČƣŔĦċƚШĦŸůŸШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШыǃШũċƚШůŸƖĤŔũŔĬċĬĲƚШĬĲƖŔƻċĬċƚШĬĲШĲũũċьЮ 

?ĲƚĬĲШũŸƚШĬŔČũŸŊŸƚШĦŸůƨŰŔƣċƖŔŸƚШĲůĲƖŊĲШƣċůĤŔĳŰШƨŰċШĦƖŖƣŔĦċШƓƖŸŉƨŰĬċШċШũċШ

ŉŸƖůċШĲŰШƕƨĲШũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШĬĲǯŰĲШĲũШĤŔĲŰĲƚƣċƖЯШũċШƓŸĤƖĲǍċШǃШũċШƖŔƕƨĲǍċШĬĲũШƓƨĲĤũŸШ



 

ΝΡΦ 
 

ìċǃƨƨЯШƨŰċШůŔƖċĬċШƕƨĲШŰŸШƚĲШċŊŸƣċШĲŰШũŸШůċƣĲƖŔċũЯШƚŔŰŸШƕƨĲШŔŰƣĲƖƓĲũċШũċƚШĬŔůĲŰƚŔŸŰĲƚШ

ĲƚƓŔƖŔƣƨċũĲƚЯШƣĲƖƖŔƣŸƖŔċũĲƚШǃШƖĲũċĦŔŸŰċũĲƚШĬĲШũċШƻŔĬċШыEƚƓċĦŔŸƚШĦŸůƨŰŔƣċƖŔŸƚШ§ƨƣťċŢċƽċċШ

ǃШ ƣƨŰċťċƽċċЯШÖƖŔĤŔċЯШΞΜΞΡьЮ 

xċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШƚƨĲũĲШůŔƖċƖШċũШƓƨĲĤũŸШìċǃƨƨШĬĲƚĬĲШŔŰĬŔĦċĬŸƖĲƚШƕƨĲШŰŸШ

ċũĦċŰǍċŰШċШƻĲƖШũċШƖŔƕƨĲǍċШĲƚƓŔƖŔƣƨċũЯШƣĲƖƖŔƣŸƖŔċũШǃШƖĲũċĦŔŸŰċũШƕƨĲШƚŸƚƣŔĲŰĲШũċШƻŔĬċЮШ?ĲƚĬĲШ

ċũũŖШ ŰċĦĲŰШ ƓƖŸŊƖċůċƚШ ċƚŔƚƣĲŰĦŔċũŔƚƣċƚШ ƕƨĲШ ĬċŰШ ċǃƨĬċƚЯШ ƚƨĤƚŔĬŔŸƚШ ŸШ ċũŔůĲŰƣŸƚШ

ƣĲůƓŸƖċũĲƚЯШƓĲƖŸШƕƨĲШŰŸШŉŸƖƣċũĲĦĲŰШũċШċƨƣŸŰŸůŖċШŰŔШĲũШƓĲŰƚċůŔĲŰƣŸШƓƖŸƓŔŸЮШÂŸĦŸШċШ

ƓŸĦŸЯШƓƨĲĬĲŰШŊĲŰĲƖċƖШĬĲƓĲŰĬĲŰĦŔċШǃШƣƖċŰƚŉŸƖůċƖШũċШŔĬĲċШĬĲШĤŔĲŰĲƚƣċƖЯШőċƚƣċШőċĦĲƖШ

ĦƖĲĲƖШƕƨĲШũċШƓƖŸƚƓĲƖŔĬċĬШƚĲШĤċƚċШĲŰШƖĲĦŔĤŔƖЯШǃШŰŸШĲŰШůċŰƣĲŰĲƖШũċШƖĲũċĦŔŹŰШĦŸŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЯШũċШŉċůŔũŔċЯШĲũШůċƖШǃШũŸƚШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚЮШ 

EƚƣĲШůŸĬĲũŸШċƚŔƚƣĲŰĦŔċũŔƚƣċШƣċůĤŔĳŰШƣƖċĲШĦŸŰƚŔŊŸШƨŰċШůŔƖċĬċШƓċƣĲƖŰċũŔƚƣċЯШ

ĦŸůŸШƚŔШũċШĦŸůƨŰŔĬċĬШŰŸШƚƨƓŔĲƖċШũŸШƕƨĲШŰĲĦĲƚŔƣċШŸШĦŸůŸШƚŔШũċƚШƓĲƖƚŸŰċƚШŰŸШƣƨƻŔĲƖċŰШ

ĦŸŰŸĦŔůŔĲŰƣŸƚШƓċƖċШƚŸƚƣĲŰĲƖШƚƨШƓƖŸƓŔċШƻŔĬċЮШòШĲƚŸШƻċШĬĲĤŔũŔƣċŰĬŸШũċШŔůƓŸƖƣċŰĦŔċШĬĲШũŸƚШ

ĲƚƓĲĦŔċũŔƚƣċƚШìċǃƨƨШуũŸƚШƕƨĲШĦŸŰŸĦĲŰШũċƚШƓũċŰƣċƚЯШũŸƚШĦŔĦũŸƚШĬĲũШůċƖЯШũċƚШƖƨƣċƚШĬĲũШ

ƻŔĲŰƣŸЯШũŸƚШƚŔŊŰŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸуЮШ ĬĲůČƚЯШĦƨċŰĬŸШũċƚШċǃƨĬċƚШũũĲŊċŰШĬĲШůċŰĲƖċШ

ŔŰĬŔƻŔĬƨċũШǃШŰŸШĦŸũĲĦƣŔƻċЯШƣĲƖůŔŰċŰШċŉĲĦƣċŰĬŸШũċƚШƖĲũċĦŔŸŰĲƚШŉċůŔũŔċƖĲƚЯШŊĲŰĲƖċŰĬŸШ

ƣĲŰƚŔŸŰĲƚШŸШƖŸůƓŔĲŰĬŸШƓƖČĦƣŔĦċƚШĬĲШŔŰƣĲƖĦċůĤŔŸШǃШƖĲĦŔƓƖŸĦŔĬċĬШƕƨĲШőċŰШƚŸƚƣĲŰŔĬŸШ

őŔƚƣŹƖŔĦċůĲŰƣĲШċũШƓƨĲĤũŸЮШ9ŸŰШĲũШƣŔĲůƓŸЯШƣċŰƣċШŔŰƣĲƖƻĲŰĦŔŹŰШĲǂƣĲƖŰċШƓƨĲĬĲШŔŰƚƣċũċƖШƨŰċШ

ŔĬĲċШƓĲũŔŊƖŸƚċаШƕƨĲШĲũШìċǃƨƨШĲƚШċũŊƨŔĲŰШƕƨĲШљĦċƖĲĦĲњЯШƕƨĲШљŰŸШƓƨĲĬĲњЯШƕƨĲШљĬĲƓĲŰĬĲњЮШ

òШĲƚċШůŔƖċĬċЯШƖĲƓĲƣŔĬċШĬĲƚĬĲШċŉƨĲƖċЯШƓƨĲĬĲШŔƖШĬĲŢċŰĬŸШőƨĲũũċƚШċĬĲŰƣƖŸЮШ 

ÉĲШĲůƓŔĲǍċШċШŸũƻŔĬċƖШƕƨĲШũċШƻĲƖĬċĬĲƖċШƖŔƕƨĲǍċШŰŸШĲƚƣČШĲŰШũċШċĦƨůƨũċĦŔŹŰШƚŔŰŸШ

ĲŰШũċШĦŸŰĲǂŔŹŰаШĦŸŰШĲũШůċƖЯШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШĦŸŰШũŸƚШċũŔůĲŰƣŸƚШƓƖŸƓŔŸƚЯШĦŸŰШũŸƚШƚċĤĲƖĲƚЯШ

ĦŸŰШũċШŉċůŔũŔċШĲǂƣĲŰƚċШǃШĦŸŰШũċШŉƨĲƖǍċШĲƚƓŔƖŔƣƨċũШƕƨĲШƚŸƚƣŔĲŰĲШũċШƻŔĬċЮШ ƚŖЯШőċĤũċƖШĬĲШ

ƓŸĤƖĲǍċШĲŰƣƖĲШũŸƚШìċǃƨƨШŰŸШĲƚШőċĤũċƖШƚŸũŸШĬĲШĦċƖĲŰĦŔċƚЯШƚŔŰŸШĬĲШũċƚШƖƨƓƣƨƖċƚШƕƨĲШƚĲШ

ŊĲŰĲƖċŰШĦƨċŰĬŸШƚĲШƓŔĲƖĬĲШĲƚĲШĲƕƨŔũŔĤƖŔŸЮШòШőċĤũċƖШĬĲШƖŔƕƨĲǍċШŰŸШĲƚШĦŸŰƣċƖШĤŔĲŰĲƚЯШƚŔŰŸШ

ƖĲĦŸŰŸĦĲƖШũċШƓũĲŰŔƣƨĬШĬĲШƻŔƻŔƖШĲŰШċƖůŸŰŖċШĦŸŰШũŸШƕƨĲШĬċШƚĲŰƣŔĬŸШǃШƚŸƚƣŔĲŰĲШũċШĲǂŔƚƣĲŰĦŔċЮШ

EŰШĲƚƣĲШĦċůŔŰŸЯШĲũШĬĲƚċŉŖŸШĲƚШƕƨĲШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШŰŸШƖĲĲůƓũċĦĲŰШĲƚċШůŔƖċĬċЯШƚŔŰŸШƕƨĲШ



 

ΝΣΜ 
 

ċƓƖĲŰĬċŰШċШĲƚĦƨĦőċƖũċЯШƖĲƚƓĲƣċƖũċШǃШċĦŸůƓċŶċƖũċШƚŔŰШĤŸƖƖċƖШũŸШƕƨĲШĲũШƓƨĲĤũŸШőċШ

ĦŸŰƚƣƖƨŔĬŸШċШũŸШũċƖŊŸШĬĲШũŸƚШƣŔĲůƓŸƚЮ 

xĲŢŸƚШ ĬĲШ ĲůƓŸĬĲƖċƖШ ċШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚЯШ ĲƚƣĲШ ƣŔƓŸШ ĬĲШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ őċШ

ĦŸŰƣƖŔĤƨŔĬŸШ ċШ ũċШ ĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШ ĬĲũШ ƣĲŢŔĬŸШ ƚŸĦŔċũШ ǃШ ċШ ũċШ ĲƖŸƚŔŹŰШ ĬĲШ ƓƖČĦƣŔĦċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШƻŔŰĦƨũċĬċƚШċШũċШƓƖŸĬƨĦĦŔŹŰЯШĲũШŔŰƣĲƖĦċůĤŔŸШǃШĲũШĦƨŔĬċĬŸШĦŸũĲĦƣŔƻŸШыÅƨŔǍШ

]ċƖĦŖċЯШ ĲƣЮЯШ ċũШ ΞΜΞΟьЮШxċШ ċǃƨĬċШ ĲǂƣĲƖŰċЯШ ĲŰШ ũƨŊċƖШ ĬĲШ ĦŸůƓũĲůĲŰƣċƖШ ƓƖŸĦĲƚŸƚШ

ċƨƣŹŰŸůŸƚЯШőċШƚƨƚƣŔƣƨŔĬŸШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬШċũŔůĲŰƣċƖŔċЯШĬĲĤŔũŔƣċŰĬŸШũċШ

ƚŸĤĲƖċŰŖċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШƚŸĤƖĲШƚƨШƣĲƖƖŔƣŸƖŔŸШǃШƚƨƚШůŸĬŸƚШĬĲШƻŔĬċЯШǃċШƕƨĲаШ 

xċШƚƨƚƣŔƣƨĦŔŹŰШĬĲШũċШċũŔůĲŰƣċĦŔŹŰШƓƖŸƓŔċШőċШŸĦċƚŔŸŰċĬŸШĦċůĤŔŸƚШĬƖČƚƣŔĦŸƚШĲŰШũċШ

ĬŔĲƣċШ ĬĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ƕƨĲШ ĦŸŰĬƨĦĲŰШ ċШ ũċШ ƓĳƖĬŔĬċШ ĬĲШ ĦŸŰŸĦŔůŔĲŰƣŸƚШ

ċƨƣŹĦƣŸŰŸƚЯШŊĲŰĲƖċŰĬŸШƖƨƓƣƨƖċƚШĲŰШũŸƚШůŸĬŸƚШĬĲШċũŔůĲŰƣċĦŔŹŰШƣƖċĬŔĦŔŸŰċũĲƚШ

ыxŹƓĲǍШĬĲШ7ũċŰĦŸШѼШ9ċƖůŸŰċЯШΞΜΜΡьЮ 

EƚƣċШƓĳƖĬŔĬċШĬĲШũċШċũŔůĲŰƣċĦŔŹŰЯШĦŸůŸШƚĲШőċШĲǂƓƨĲƚƣŸШĲŰШŸƣƖŸШċƓċƖƣċĬŸЯШĲƚШ

ŸĦċƚŔŸŰċĬċШƓŸƖШůƩũƣŔƓũĲƚШŉċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚШċШũċШƚŸĦŔĲĬċĬШìċǃƨƨЯШĲŰƣƖĲШũŸƚШƕƨĲШƚĲШ

ĲŰĦƨĲŰƣƖċŰШĦċůĤŔŸƚШĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĦũŔůČƣŔĦċƚЯШċƚŖШĦŸůŸШũċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ

ƚŸĦŔŸƓŸũŖƣŔĦċƚШƕƨĲШƖŸĬĲċŰШċũШìċǃƨƨа 

EŰШ ĲũШ ĦċƚŸШ ìċǃƨƨЯШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƚŸƚƣĲŰŔůŔĲŰƣŸШ ƚŸŰШ ĲƚƣƖƨĦƣƨƖċũĲƚЯШ

ĬĲƣĲƖůŔŰċŰƣĲƚШĬĲШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШǃШĬĲũШĬĲƚƓŸŢŸЮШ§ĤƚĲƖƻċůŸƚШĲũШƚƨƖŊŔůŔĲŰƣŸШ

ĬĲШƨŰċШƓƖĲƚŔŹŰШƣƖċƚШŸƣƖċШƓƖĲƚŔŹŰЯШƓŸƖШũŸШƕƨĲШĲũШƖĲƚƨũƣċĬŸШĲŰШũċШƩũƣŔůċШĬĳĦċĬċШĲƚШ

ƨŰШ ƚŔƚƣĲůċШ ĬĲШ ƓƖŔƻċĦŔŹŰШ ĬĲШ ċũŔůĲŰƣŸƚЮШ ÉĲШ ĦċƖċĦƣĲƖŔǍċШ ƓŸƖШ ũċШ ĲƚĦċƚĲǍШ ĬĲШ

ċũŔůĲŰƣŸƚШ ĲŰШ ũċШ ĦŸĦŔŰċШ ǃШ ĲũШ ĦŸůƓŸƖƣċůŔĲŰƣŸШ ċŰŸƖůċũШ ĲШ ŔŰċĦĲƓƣċĤũĲШ ĬĲШ

ŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШůŸƖƣċũŔĬċĬЯШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШƣƖċŰƚŔĦŔŹŰШ

ŰƨƣƖŔĦŔŸŰċũѢШыÖŰŔƻĲƖƚŔĬċĬШĬĲШ ŰƣŔŸƕƨŔċЯШΞΜΝΥЯШƓΝΞΥьЮ 

EƚƣċШƓĳƖĬŔĬċШĬĲШċƨƣŸŰŸůŖċШĲШŔĬĲŰƣŔĬċĬШċũŔůĲŰƣċƖŔċШĲƚƣČШċƣƖċƻĲƚċĬċШƣċůĤŔĳŰШƓŸƖШ

ƓƖŸĦĲƚŸƚШĬĲШċĦƨũƣƨƖċĦŔŹŰШƕƨĲШċŉĲĦƣċŰШċШũċƚШĦŸůƨŰŔĬċĬĲƚШĳƣŰŔĦċƚЯШĬŸŰĬĲШƓċƖƣĲШĬĲШ

ĲƚƣċƚШ ƓŸĤũċĦŔŸŰĲƚШ ŸƓƣċŰШ ƓŸƖШ ċĬŸƓƣċƖШ ĦŸƚƣƨůĤƖĲƚШ ŸĦĦŔĬĲŰƣċũĲƚШ ċĤċŰĬŸŰċŰĬŸШ

ƓƖČĦƣŔĦċƚШċƨƣŹĦƣŸŰċƚШũŸШƕƨĲШƣŔĲŰĲШĦŸůŸШĦŸŰƚĲĦƨĲŰĦŔċШũċШƓĳƖĬŔĬċШĬĲШũċШŔĬĲŰƣŔĬċĬШ



 

ΝΣΝ 
 

ĦƨũƣƨƖċũШċĬĲůČƚШĬĲШƣƖċƚƣŸƖŰċƖШũċƚШĬŔŰČůŔĦċƚШċũŔůĲŰƣċƖŔċƚШƓƖŸƓŔċƚЯШĬĲƣĲƖŔŸƖċŰĬŸШĲũШ

ĤŔĲŰĲƚƣċƖШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨЮ 

ũŊƨŰċƚШƓƖĲƓċƖċĦŔŸŰĲƚШƣƖċĬŔĦŔŸŰċũĲƚШĲƚƣČŰШĬĲƚċƓċƖĲĦŔĲŰĬŸШĬĲĤŔĬŸШċШŉċĦƣŸƖĲƚШ

ĦŸůŸШũċШƓƖĲŉĲƖĲŰĦŔċШĬĲШũŸШŉŸƖČŰĲŸШƚŸĤƖĲШũŸШũŸĦċũШŸШĲũШŸũƻŔĬŸШĬĲШũċƚШƣƖċĬŔĦŔŸŰĲƚЮШ

~ĲŰĦŔŸŰċШƕƨĲШĲũШƚċĤĲƖШƚŸĤƖĲШũċШƖĲĦŸũĲĦĦŔŹŰШĬĲШŉƖƨƣŸƚШĬĲũШĤŸƚƕƨĲШĲƚƣČШƚŔĲŰĬŸШ

ċŉĲĦƣċĬŸШƓŸƖШƓƖŸĦĲƚŸƚШĬĲШċĦƨũƣƨƖċĦŔŹŰЯШĦŸůŸШũċƚШůŔŊƖċĦŔŸŰĲƚШǃШũċШĲĦŸŰŸůŖċШĬĲШ

ůĲƖĦċĬŸЯШŉƖċŊůĲŰƣċŰĬŸШũċƚШƣƖċĬŔĦŔŸŰĲƚЯШĬŸŰĬĲШċũŊƨŰċƚШĲŰƣƖċŰШĲŰШĬĲƚƨƚŸШŸШƚŸŰШ

ƖĲĲůƓũċǍċĬċƚШ ƓŸƖШ ƓƖČĦƣŔĦċƚШ ĬĲШ ũċƚШ ƚŸĦŔĲĬċĬĲƚШ ŰċĦŔŸŰċũĲƚШ ůċǃŸƖŔƣċƖŔċƚШ

ыÂŔůŔĲŰƣċШ7ĲƣċŰĦƨƖШѼШÂƨĲƖƣċШÉŔũƻċЯШΞΜΝΡЯШƓЮШΝΞΟьЮ 

ШĲƚƣċШƚŔƣƨċĦŔŹŰШƚĲШƚƨůċШũċШŔŰƚƣƖƨůĲŰƣċũŔǍċĦŔŹŰШĬĲШũċШŔĬĲŰƣŔĬċĬШŔŰĬŖŊĲŰċШĦŸůŸШ

ƨŰШƖĲĦƨƖƚŸШǯŰċŰĦŔĲƖŸШƖĲŰƣċĤũĲЯШĤƨƖŸĦƖČƣŔĦŸШǃШƓŸũŖƣŔĦŸЮШ ƨŰƕƨĲШĲŰШĲũШĬŔƚĦƨƖƚŸШƚĲШĲǂċũƣċШ

ũċШĬŔƻĲƖƚŔĬċĬШĦƨũƣƨƖċũШĦŸůŸШƨŰШƻċũŸƖШŰċĦŔŸŰċũЯШĲŰШũċШƓƖČĦƣŔĦċШũċШŔĬĲŰƣŔĬċĬШìċǃƨƨШőċШƚŔĬŸШ

ƨƣŔũŔǍċĬċШƓċƖċШũĲŊŔƣŔůċƖШƓŸũŖƣŔĦċƚШĲƚƣċŰĬċƖŔǍċĬċƚШƕƨĲШŰŸШƖĲĦŸŰŸĦĲŰШŰŔШŉŸƖƣċũĲĦĲŰШũċШ

ċƨƣŸŰŸůŖċШ ĬĲШ ĲƚƣĲШ ƓƨĲĤũŸЮШ EŰШ ũŸƚШ ĬŔČũŸŊŸƚШ ĦŸůƨŰŔƣċƖŔŸƚШ ƚĲШ ĲǂƓŸŰĲШ ƕƨĲШ ĲƚƣċШ

ŔŰƚƣƖƨůĲŰƣċũŔǍċĦŔŹŰШ ƚĲШ ůċŰŔǯĲƚƣċШ ĬĲШ ůċŰĲƖċШ ĦƖŖƣŔĦċШ ĲŰШ ĲũШ ČůĤŔƣŸШ ƓŸũŖƣŔĦŸр

ċĬůŔŰŔƚƣƖċƣŔƻŸЯШĬŸŰĬĲШĲũШEƚƣċĬŸЯШċШƣƖċƻĳƚШĬĲШũċƚШÉĲĦƖĲƣċƖŖċƚШĬĲШ ƚƨŰƣŸƚШfŰĬŖŊĲŰċƚШĬĲШ

ũŸƚШĲŰƣĲƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШŸƣŸƖŊċШƖĲĦŸŰŸĦŔůŔĲŰƣŸШŸǯĦŔċũШċШĬĲƣĲƖůŔŰċĬċƚШƓĲƖƚŸŰċƚШĤċŢŸШũċШ

ǯŊƨƖċШĬĲШљċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚњЯШċƨŰШĦƨċŰĬŸШŰŸШŊŸǍċŰШĬĲШũĲŊŔƣŔůŔĬċĬШĬĲŰƣƖŸШĬĲШ

ƚƨƚШĦŸůƨŰŔĬċĬĲƚЯШƓƨĲƚƣŸШƕƨĲШƚƨШĬĲƚŔŊŰċĦŔŹŰШŰŸШƖĲƚƨũƣċШĬĲШũŸƚШƓƖŸĦĲƚŸƚШŔŰƣĲƖŰŸƚШĬĲШ

ĬĲũŔĤĲƖċĦŔŹŰШĦŸũĲĦƣŔƻċШŰŔШĬĲШũŸƚШĦƖŔƣĲƖŔŸƚШĦƨũƣƨƖċũĲƚШĬĲШũĲŊŔƣŔůŔĬċĬШĬĲǯŰŔĬŸƚШĲŰШĲũШ

ťƬċŔƓċċШыÉŔƚƣĲůċШ ŸƖůċƣŔƻŸШìċǃƨƨьЮШÂŸƖШĲũШĦŸŰƣƖċƖŔŸЯШƚĲШƣƖċƣċШĬĲШŰŸůĤƖċůŔĲŰƣŸƚШ

ŔůƓƨĲƚƣŸƚШŔŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШǃЯШĲŰШƻċƖŔŸƚШĦċƚŸƚЯШċũŔŰĲċĬŸƚШĦŸŰШŔŰƣĲƖĲƚĲƚШƓċƖƣŔĦƨũċƖĲƚЮ 

EƚƣĲШŉĲŰŹůĲŰŸЯШĦŸŰŸĦŔĬŸШĲŰШũċШũŔƣĲƖċƣƨƖċШĦŸůŸШљċƨƣŸƖŔĬċĬĲƚШĬĲШĦċƖƓĲƣċњЯШőċШ

ŊĲŰĲƖċĬŸШ ƣĲŰƚŔŸŰĲƚШ ŔŰƣĲƖŰċƚЯШ ĬĲĤŔũŔƣċĬŸШ ũċШ ĦŸőĲƚŔŹŰШ ĦŸůƨŰŔƣċƖŔċШ ǃШ ƓĲƖůŔƣŔĬŸШ ũċШ

ĦŔƖĦƨũċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШǃШĬĲĦŔƚŔŸŰĲƚШċШƣƖċƻĳƚШĬĲШĦċŰċũĲƚШƕƨĲШŰŸШƖĲƓƖĲƚĲŰƣċŰШũŸƚШ

ŔŰƣĲƖĲƚĲƚШĦŸũĲĦƣŔƻŸƚЮШÂŸƖШĲũШĦŸŰƣƖċƖŔŸЯШũċƚШċƨƣŸƖŔĬċĬĲƚШċŰĦĲƚƣƖċũĲƚШũĲŊŖƣŔůċƚЯШƕƨĲШƚŖШƚŸŰШ

ƖĲĦŸŰŸĦŔĬċƚШƓŸƖШũċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũШìċǃƨƨЯШƓƨĲĬĲŰШƖĲƚƨũƣċƖШĲǂĦũƨŔĬċƚШĬĲũШƓƖŸĦĲƚŸШĬĲШ



 

ΝΣΞ 
 

ŉŸƖůƨũċĦŔŹŰШĲШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШǃċШƕƨĲШŰŸШƚŔĲůƓƖĲШƓƨĲĬĲŰШŸƓĲƖċƖШ

ĬĲŰƣƖŸШĬĲШũŸƚШůċƖĦŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШŔůƓƨĲƚƣŸƚШƓŸƖШĲũШEƚƣċĬŸЮ 

xċШĦŸŰƚĲĦƨĲŰĦŔċШĬĲШĲƚƣċШĬĲƚĦŸŰĲǂŔŹŰШĲƚШƨŰċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƕƨĲЯШĲŰШũƨŊċƖШĬĲШ

ŉŸƖƣċũĲĦĲƖШ ũċƚШ ĦċƓċĦŔĬċĬĲƚШ ŸƖŊċŰŔǍċƣŔƻċƚШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚЯШ ƓƖŸŉƨŰĬŔǍċШ ƚƨШ

ůċƖŊŔŰċĦŔŹŰШǃШĬĲƓĲŰĬĲŰĦŔċШĬĲШũċƚШƓŸũŖƣŔĦċƚШċƚŔƚƣĲŰĦŔċũĲƚШŰŸШƚŸũŸШĬĲũШEƚƣċĬŸШƚŔŰŸШĬĲШ

ĬŔŉĲƖĲŰƣĲƚШċĦƣŸƖĲƚШĬĲШĦŸŸƓĲƖċĦŔŹŰШŔŰƣĲƖŰċĦŔŸŰċũШƕƨĲШũũĲŊċŰШċũШƣĲƖƖŔƣŸƖŔŸШĦŸŰШũċШŔŰƣĲŰĦŔŹŰШ

ĬĲШċƣĲŰĬĲƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮШ 

ũШŰŸШĦŸŰƣċƖШĦŸŰШůĲĦċŰŔƚůŸƚШĲŉĲĦƣŔƻŸƚШĬĲШĦŸŰƚƨũƣċШŰŔШĦŸŰШƨŰċШƓċƖƣŔĦŔƓċĦŔŹŰШ

ƖĲċũШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШũĲŊŖƣŔůċƚЯШƚĲШŔůƓŸƚŔĤŔũŔƣċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƚŸũƨĦŔŸŰĲƚШ

ĬƨƖċĬĲƖċƚШǃШĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚШċШƓƖŸĤũĲůċƚШƣċŰШŊƖċƻĲƚШĦŸůŸШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũЮШxċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЯШĲŰƣĲŰĬŔĬċШĦŸůŸШĲũШĬĲƖĲĦőŸШĬĲШũŸƚШƓƨĲĤũŸƚШċШĬĲǯŰŔƖШ

ƚƨƚШƓƖŸƓŔŸƚШƚŔƚƣĲůċƚШĬĲШƓƖŸĬƨĦĦŔŹŰЯШĬŔƚƣƖŔĤƨĦŔŹŰШǃШĦŸŰƚƨůŸШĬĲШċũŔůĲŰƣŸƚШĲŰШŉƨŰĦŔŹŰШ

ĬĲШƚƨƚШĦŸŰƣĲǂƣŸƚШǃШĦƨũƣƨƖċƚЯШƚĲШƻĲШƚŔƚƣĲůČƣŔĦċůĲŰƣĲШŸĤƚƣċĦƨũŔǍċĬċШƓŸƖШũċШũŹŊŔĦċШ

ċƚŔƚƣĲŰĦŔċũŔƚƣċШǃШƓŸƖШũċШŔůƓŸƚŔĦŔŹŰШĬĲШŔŰƣĲƖůĲĬŔċƖŔŸƚШƕƨĲШŰŸШƖĲƚƓŸŰĬĲŰШċШũċƚШĬŔŰČůŔĦċƚШ

ĦŸůƨŰŔƣċƖŔċƚЮШ 

ƚŖШƓƨĲƚЯШĲũШċĦĦŔŸŰċƖШĬĲũШEƚƣċĬŸШƖĲƓũŔĦċШċƚŔůĲƣƖŖċƚШĲŰƣƖĲШĲũШĦĲŰƣƖŸШǃШũċШƓĲƖŔŉĲƖŔċЯШ

ŊĲŰĲƖċŰĬŸШĬċŶŸШċШũċШƓŸĤũċĦŔŹŰШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШŉƖċŊůĲŰƣċŰĬŸШĲũШŸƖĬĲŰШƚŸĦŔċũШǃШ

ƓƖŸŉƨŰĬŔǍċŰĬŸШĬĲƓĲŰĬĲŰĦŔċƚШċШƓƖŸŊƖċůċƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚШƕƨĲШŰŸШƓƖŸƓĲŰĬĲŰШƓŸƖШĲũШ

ŉŸƖƣċũĲĦŔůŔĲŰƣŸШĬĲШũċШċƨƣŸŰŸůŖċШĬĲШũŸƚШƓƨĲĤũŸƚШìċǃƨƨШǃШċŉƖŸШĲŰШxċШ]ƨċŢŔƖċШǃЯШƓŸƖШĲŰĬĲЯШ

ŰŸШƓĲƖůŔƣĲŰШĲŰŉƖĲŰƣċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĬĲШƨŰċШůċŰĲƖċШŔŰƣĲŊƖċũШǃШĲŉĲĦƣŔƻċЮ 

EũШċƚŔƚƣĲŰĦŔċũŔƚůŸШĬŔƖŔŊŔĬŸШċũШƓƨĲĤũŸШìċǃƨƨШƓĲƖƓĲƣƩċШũċШĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШ

ƚŸĦŔċũШǃШũċШċĦƨũƣƨƖċĦŔŹŰЮШEƚƣĲШůŸĬĲũŸШũŔůŔƣċШũċШĦċƓċĦŔĬċĬШĬĲШċƨƣŸŊĲƚƣŔŹŰШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚЯШŊĲŰĲƖċŰĬŸШƨŰċШƓƖŸŉƨŰĬċШĬĲƓĲŰĬĲŰĦŔċШőċĦŔċШũċƚШċǃƨĬċƚШĬĲũШŊŸĤŔĲƖŰŸШǃШ

ĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШĬĲШĦŸŸƓĲƖċĦŔŹŰШŔŰƣĲƖŰċĦŔŸŰċũШőƨůċŰŔƣċƖŔċЮШEƚƓĲĦŖǯĦċůĲŰƣĲЯШĲŰШ

ĲũШČůĤŔƣŸШċũŔůĲŰƣċƖŔŸЯШĲũШċƚŔƚƣĲŰĦŔċũŔƚůŸШƚŸĦċƻċШũċШĬŔĲƣċШƣƖċĬŔĦŔŸŰċũШìċǃƨƨШůĲĬŔċŰƣĲШ

ũċШŔŰƣƖŸĬƨĦĦŔŹŰШůċƚŔƻċШĬĲШƓƖŸĬƨĦƣŸƚШŔŰĬƨƚƣƖŔċũŔǍċĬŸƚЯШũŸШĦƨċũШŰŸШƚŸũŸШŊĲŰĲƖċШƖƨƓƣƨƖċƚШ

ĦƨũƣƨƖċũĲƚЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШƖĲƚċũƣċШũċШĦƖĲĦŔĲŰƣĲШŔŰǰƨĲŰĦŔċШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ĦŸůĲƖĦŔċũĲƚШĬĲШũċШƚċũƨĬШĲŰШĲũШĤŔĲŰĲƚƣċƖШŔŰĬŖŊĲŰċЮ 



 

ΝΣΟ 
 

xŸƚШ ƖĲƚƨũƣċĬŸƚШ ĬĲШ ũŸƚШ ĬŔČũŸŊŸƚШ ĦŸůƨŰŔƣċƖŔŸƚШ ǃШ ĲŢĲƖĦŔĦŔŸƚШ ĬĲũШ §ƣťċŢċƽċċШ

ĲƻŔĬĲŰĦŔċŰШƕƨĲШũŸƚШŔƣŔŰĲƖċƖŔŸƚШƣĲƖċƓĳƨƣŔĦŸƚШìċǃƨƨШƓƖŔŸƖŔǍċŰШŔŰŔĦŔċũůĲŰƣĲШĲũШĦƨŔĬċĬŸШ

ċŰĦĲƚƣƖċũЮШxċƚШŉċůŔũŔċƚШƖĲĦƨƖƖĲŰШƓƖŔůĲƖŸШċШũċШŸƬƣƚƨШŸШċШũċШƓċƖƣĲƖċШǃЯШƚŸũŸШĦƨċŰĬŸШĲũШŰŔŶŸШ

ŰŸШůĲŢŸƖċЯШċĦƨĬĲŰШċШũŸƚШƚĲƖƻŔĦŔŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣċШĦŔƖĦƨũċĦŔŹŰШĲŰƣƖĲШ

ƚŔƚƣĲůċƚШŰŸШŸĦƨƖƖĲШĬĲШůċŰĲƖċШƖĲĦŖƓƖŸĦċаШĲũШƚŔƚƣĲůċШĤŔŸůĳĬŔĦŸШŰŸШƖĲĦŸŰŸĦĲШũċШƻċũŔĬĲǍШ

ĬŔċŊŰŹƚƣŔĦċШŰŔШƣĲƖċƓĳƨƣŔĦċШĬĲШũŸƚШƚċĤĲƖĲƚШƣƖċĬŔĦŔŸŰċũĲƚЮШEũШĬŔČũŸŊŸШĲŰƣƖĲШũċШůĲĬŔĦŔŰċШ

ċŰĦĲƚƣƖċũШǃШũċШŔŰƚƣŔƣƨĦŔŸŰċũШƚŔŊƨĲШůċƖĦċĬŸШƓŸƖШũċШċƚŔůĲƣƖŖċШĬĲШƓŸĬĲƖШĲƓŔƚƣĲůŸũŹŊŔĦŸЮ 

xċШũŔƣĲƖċƣƨƖċШőċШĬĲƚĦƖŔƣŸШĲƚƣċШƖĲũċĦŔŹŰШĦŸůŸШƨŰċШĲǂƓƖĲƚŔŹŰШĬĲШĦŸũŸŰŔċũŔĬċĬШĬĲũШ

ƚċĤĲƖШůĳĬŔĦŸЯШĲŰШũċШƕƨĲШĲũШĦŸŰŸĦŔůŔĲŰƣŸШĦŔĲŰƣŖǯĦŸШƚĲШƓƖĲƚĲŰƣċШĦŸůŸШƩŰŔĦŸШǃШƨŰŔƻĲƖƚċũЯШ

ŔŰƻŔƚŔĤŔũŔǍċŰĬŸШŸƣƖŸƚШƚŔƚƣĲůċƚШůĳĬŔĦŸƚШǃШƚƨƚШƖċĦŔŸŰċũŔĬċĬĲƚШƓƖŸƓŔċƚШыÄƨŔŢċŰŸЯШΞΜΜΜбШ

ìċũƚőЯШΞΜΝΥьЮШEŰШũŸƚШƣċũũĲƖĲƚШĬĲũШ§ƣťċŢċƽċċЯШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШƚĲŶċũċƖŸŰШƕƨĲШůƨĦőŸƚШ

ƓƖŸŉĲƚŔŸŰċũĲƚШĬĲШƚċũƨĬШŔŰƣĲƖƓƖĲƣċŰШũċƚШůĲƣČŉŸƖċƚШůċƣĲƖŰċƚШуљũċƚШůċŰŔƣŸƚШĬĲũШĦŸũŸƖШĬĲШ

ũċШũƨŰċњЯШљĲũШŰŔŶŸШƚĲШĬĲƚŊŸŰǍŹњЯШљĲũШĦƨĲƖƓŸШƚĲШĲŰŉƖŔŹњуШĦŸůŸШƚƨƓĲƖƚƣŔĦŔŸŰĲƚЯШƚŔŰШ

ŔĬĲŰƣŔǯĦċƖШƚƨƚШĦŸƖƖĲũċƣŸƚШĦũŖŰŔĦŸƚШыċŰĲůŔċЯШőŔƓŸƣŸŰŖċЯШĬĲƚőŔĬƖċƣċĦŔŹŰЯШŔŰŉĲĦĦŔŸŰĲƚШ

ƖĲĦƨƖƖĲŰƣĲƚьЮ 

 ŸƚШƣƖċƣċŰШĦŸůŸШƚŔШŰŸШƚƨƓŔĳƖċůŸƚЮШÂĲƖŸШĲũШĦƨĲƖƓŸШŰŸƚШőċĤũċЯШǃШĲũШŰŔŶŸШċƻŔƚċШ

ĦŸŰШƚĲŶċũĲƚШƕƨĲШũŸƚШůĳĬŔĦŸƚШŰŸШƻĲŰШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШÖƖŔĤŔċЯШΞΜΞΡьЮ 

EƚƣċШƖƨƓƣƨƖċШĦŸůƨŰŔĦċƣŔƻċШƣŔĲŰĲШĲŉĲĦƣŸƚШĬŔƖĲĦƣŸƚШƚŸĤƖĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũаШ

ƖĲƣƖċƚŸШ ĲŰШ ũċШ ĬĲƣĲĦĦŔŹŰШ ƣĲůƓƖċŰċЯШ ċĤċŰĬŸŰŸШ ĬĲШ ƣƖċƣċůŔĲŰƣŸƚЯШ ĤċŢċШ ċĬőĲƖĲŰĦŔċШ

ƣĲƖċƓĳƨƣŔĦċШ ǃШ ƓĳƖĬŔĬċШ ĬĲШ ĦŸŰǯċŰǍċШ ĲŰШ ũŸƚШ ƓƖŸŊƖċůċƚШ ŰƨƣƖŔĦŔŸŰċũĲƚЮШ ƨŰƕƨĲШ ũċШ

ŰŸƖůċƣŔƻċШĲƚƣċĤũĲĦŔĬċШƓċƖċШĲũШÉŔƚƣĲůċШfŰĬŖŊĲŰċШĬĲШÉċũƨĬШÂƖŸƓŔŸШĲШfŰƣĲƖĦƨũƣƨƖċũШыÉfÉÂfьШ

ĬĲĤĲШƖĲĦŸŰŸĦĲƖШũċШċƖƣŔĦƨũċĦŔŹŰШĬĲШƚċĤĲƖĲƚЯШƨŰċШƖƨƣċШŔŰƣĲƖĦƨũƣƨƖċũЯШũŸƚШƖĲƚƨũƣċĬŸƚШ

ĲƻŔĬĲŰĦŔċŰШƕƨĲШĬŔĦőċШċƖƣŔĦƨũċĦŔŹŰШŰŸШƚĲШůċƣĲƖŔċũŔǍċШĲŰШũċШƓƖČĦƣŔĦċЯШŊĲŰĲƖċŰĬŸШƨŰċШ

ċƣĲŰĦŔŹŰШŉƖċŊůĲŰƣċĬċШǃШƓŸĦŸШĲŉĲĦƣŔƻċШǃШƕƨĲШũċƚШŉċůŔũŔċƚШƚĲШůƨĲƻċŰШĲŰƣƖĲШĬŸƚШƚŔƚƣĲůċƚШ

ƚŔŰШůĲĬŔċĦŔŹŰЯШũŸШƕƨĲШċƨůĲŰƣċШũċШƻƨũŰĲƖċĤŔũŔĬċĬШĬĲШũŸƚШŰŔŶŸƚЮ 

 ŸШŸĤƚƣċŰƣĲЯШĲũШƣƖċĤċŢŸШĦŸůƨŰŔƣċƖŔŸШĬĲƚċƖƖŸũũċĬŸШĲŰШĲũШ§ƣťċŢċƽċċШƓĲƖůŔƣŔŹШ

ŔĬĲŰƣŔǯĦċƖШ ċũŊƨŰċƚШ ƓŔƚƣċƚШ ŔŰŔĦŔċũĲƚШ ƓċƖċШ ĲũШ ĬŔČũŸŊŸШ ŔŰƣĲƖĦƨũƣƨƖċũЮШ EŰƣƖĲШ ĲũũċƚЯШ ũċШ



 

ΝΣΠ 
 

ŰĲĦĲƚŔĬċĬШ ĬĲШ ƖĲĦŸŰŸĦĲƖШ ũċƚШ ůĲƣČŉŸƖċƚШ ůċƣĲƖŰċƚШ ĦŸůŸШ ŉŸƖůċƚШ ũĲŊŖƣŔůċƚШ ĬĲШ

ŸĤƚĲƖƻċĦŔŹŰШĦũŖŰŔĦċбШũċШŔůƓŸƖƣċŰĦŔċШĬĲШŊĲŰĲƖċƖШĲƚƓċĦŔŸƚШĬĲШƣƖċĬƨĦĦŔŹŰШĦƨũƣƨƖċũШĲŰƣƖĲШ

ċŊĲŰƣĲƚШĦŸůƨŰŔƣċƖŔŸƚШǃШƓĲƖƚŸŰċũШĬĲШƚċũƨĬбШǃШĲũШƻċũŸƖШĬĲШŉŸƖƣċũĲĦĲƖШǯŊƨƖċƚШƓƨĲŰƣĲШу

ĦŸůŸШƓċƖƣĲƖċƚЯШƓƖŸůŸƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШǃШƚċĤĲĬŸƖĲƚуШƕƨĲШŉċĦŔũŔƣĲŰШũċШĦŸůƨŰŔĦċĦŔŹŰШ

ĲŰƣƖĲШƚŔƚƣĲůċƚШĬĲШĦƨŔĬċĬŸЮШEƚƣċƚШƓŔƚƣċƚЯШċƨŰƕƨĲШŔŰĦŔƓŔĲŰƣĲƚЯШƚƨŊŔĲƖĲŰШƕƨĲШĲũШĬŔČũŸŊŸШ

ĬĲШƚċĤĲƖĲƚШŰŸШƓċƚċШƩŰŔĦċůĲŰƣĲШƓŸƖШũċШĦŸĲǂŔƚƣĲŰĦŔċШŰŸƖůċƣŔƻċШĬĲШƚŔƚƣĲůċƚЯШƚŔŰŸШƓŸƖШĲũШ

ƖĲĦŸŰŸĦŔůŔĲŰƣŸШƓƖČĦƣŔĦŸШǃШĦŸƣŔĬŔċŰŸШĬĲШũĲŰŊƨċŢĲƚЯШƣŔĲůƓŸƚШǃШƖċĦŔŸŰċũŔĬċĬĲƚШĬŔƚƣŔŰƣċƚШ

ĲŰШũċШċƣĲŰĦŔŹŰШĬĲШũċШŔŰŉċŰĦŔċШìċǃƨƨЮ 

xŸƚШőċũũċǍŊŸƚШĬĲШũċШ9 9ШŔĬĲŰƣŔǯĦċŰШƕƨĲШƨŰċШĬĲШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ŔŰƣĲƖůĲĬŔċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲƚШũċШĬĳĤŔũШċƖƣŔĦƨũċĦŔŹŰШĲŰƣƖĲШũċШůĲĬŔĦŔŰċШ

ċŰĦĲƚƣƖċũШǃШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШŔŰƚƣŔƣƨĦŔŸŰċũЮШEũШƚŔƚƣĲůċШƓƩĤũŔĦŸШƣŔĲŰĬĲШċШŉƖċŊůĲŰƣċƖШũŸƚШ

ŔƣŔŰĲƖċƖŔŸƚШĬĲШĦƨŔĬċĬŸЯШċĤŸƖĬċŰĬŸШƩŰŔĦċůĲŰƣĲШĲũШƚŖŰƣŸůċШĤŔŸũŹŊŔĦŸШǃШĬĲƚĦŸŰŸĦŔĲŰĬŸШ

ũċƚШŉċƚĲƚШĲƚƓŔƖŔƣƨċũĲƚЯШƚŸĦŔċũĲƚШǃШĦŸůƨŰŔƣċƖŔċƚШƕƨĲШƚŸƚƣŔĲŰĲŰШĲũШĤŔĲŰĲƚƣċƖШŔŰŉċŰƣŔũЮ 

EũШEƚƣċĬŸШċƣŔĲŰĬĲШĲũШƚŖŰƣŸůċЯШƓĲƖŸШŔŊŰŸƖċШũċШĲŰŉĲƖůĲĬċĬШĲƚƣƖƨĦƣƨƖċũаШũċШƖƨƓƣƨƖċШ

ĲŰƣƖĲШ ĦƨĲƖƓŸЯШ ĦŸůƨŰŔĬċĬШ ǃШ ŰċƣƨƖċũĲǍċШ ы§ƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ ĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

xċƚШƓƖŔŰĦŔƓċũĲƚШƣĲŰƚŔŸŰĲƚШŔĬĲŰƣŔǯĦċĬċƚШŉƨĲƖŸŰШĲƓŔƚƣĳůŔĦċƚЯШċũШƓƖŔƻŔũĲŊŔċƖШĲũШ

ĬŔċŊŰŹƚƣŔĦŸШĤŔŸůĳĬŔĦŸШǃШƖĲƓƖŸĬƨĦŔƖШƨŰШůŸŰŸĦƨũƣŔƻŸШĬĲũШƚċĤĲƖШƕƨĲШĲǂĦũƨǃĲШŸƣƖċƚШ

ƖċĦŔŸŰċũŔĬċĬĲƚШы~ĲŰĳŰĬĲǍЯШΞΜΜΟбШ?ĲШÉŸƨƚċШÉċŰƣŸƚЯШΞΜΝΜьбШũŔŰŊƬŖƚƣŔĦċƚШǃШĦƨũƣƨƖċũĲƚЯШ

ƓŸƖШũċШċƨƚĲŰĦŔċШĬĲШůĲĬŔċĬŸƖĲƚШĤŔũŔŰŊƬĲƚШǃШƣƖċĬƨĦƣŸƖĲƚШĬĲШƚĲŰƣŔĬŸЯШũŸШƕƨĲШŊĲŰĲƖċШůŔĲĬŸЯШ

ŔŰĦŸůƓƖĲŰƚŔŹŰШǃШċĤċŰĬŸŰŸШĬĲШũŸƚШƚĲƖƻŔĦŔŸƚбШǃШŸƓĲƖċƣŔƻċƚЯШĬĲĤŔĬŸШċШũċШŔŰĲǂŔƚƣĲŰĦŔċШĬĲШ

ƓƖŸƣŸĦŸũŸƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШĬĲШƖĲŉĲƖĲŰĦŔċШǃШĦŸŰƣƖċƖƖĲŉĲƖĲŰĦŔċШǃШċũШŰŸШƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ŉŸƖůċũШĬĲШƓċƖƣĲƖċƚШǃШƚċĤĲĬŸƖċƚШĦŸůŸШċŊĲŰƣĲƚШĬĲШƚċũƨĬЮ 

?ƨƖċŰƣĲШ ũŸƚШ ĬŔČũŸŊŸƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ ƚĲШ ĲƻŔĬĲŰĦŔŹШ ƕƨĲШ ĲǂŔƚƣĲŰШ ƓƖČĦƣŔĦċƚШ

ĦŸůƨŰŔƣċƖŔċƚШĬĲШĦƨŔĬċĬŸЯШƓĲƖŸШŰŸШƖƨƣċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШũċƚШŔŰƣĲŊƖĲŰШċШũċШ

ċƣĲŰĦŔŹŰШůċƣĲƖŰŸрŔŰŉċŰƣŔũШы9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ9ŔĲŰƣŖǯĦċЯШΞΜΞΡьЮ 



 

ΝΣΡ 
 

EƚƣċƚШƣĲŰƚŔŸŰĲƚШƖĲƓƖŸĬƨĦĲŰШũŸШƕƨĲШũċШũŔƣĲƖċƣƨƖċШĬĲŰŸůŔŰċШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũШ

ǃШĲƓŔƚƣĳůŔĦŸЯШƕƨĲШũŔůŔƣċШũċШĲŉĲĦƣŔƻŔĬċĬШĬĲШũŸƚШƚŔƚƣĲůċƚШĬĲШƚċũƨĬШǃШƓƖŸŉƨŰĬŔǍċШũċƚШ

ŔŰĲƕƨŔĬċĬĲƚШĲŰШƓŸĤũċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚШы§ÂÉЯШΞΜΞΟьЮ 

ΠЮΣЮ éŔŸũĲŰĦŔċƚШőŔƚƣŹƖŔĦċƚШǃШƖĲƚŔƚƣĲŰĦŔċƚШĦŸůƨŰŔƣċƖŔċƚ 
 

xċШ]ƨċŢŔƖċШőċШƚŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШƨŰċШƖĲŊŔŹŰШőċĤŔƣċĬċШǃШĬŔƚƓƨƣċĬċШƓŸƖШĬŔƚƣŔŰƣŸƚШ

ċĦƣŸƖĲƚЮШÉƨШƨĤŔĦċĦŔŹŰШĲƚƣƖċƣĳŊŔĦċШĲŰШĲũШ9ċƖŔĤĲШǃШƚƨШĦĲƖĦċŰŖċШĦŸŰШéĲŰĲǍƨĲũċШǃШũċƚШ

ŰƣŔũũċƚШũċШőċŰШƓƨĲƚƣŸШĲŰШĲũШĦĲŰƣƖŸШĬĲШƖƨƣċƚШĦŸůĲƖĦŔċũĲƚЯШũĲŊċũĲƚШĲШŔũĲŊċũĲƚЯШǃШőċШũũĲƻċĬŸШ

ċШƨŰċШĦŸůƨŰŔĦċĦŔŹŰШĲШŔŰƣĲƖĦċůĤŔŸШĦŸůĲƖĦŔċũШǃШĦƨũƣƨƖċũШĦŸŰƚƣċŰƣĲШĲŰƣƖĲШĬŔƚƣŔŰƣŸƚШ

ƓƨĲĤũŸƚШǃШŰċĦŔŸŰĲƚШыÉċĲƣőĲƖЯШΞΜΜΡьЯШƓĲƖŸШƣċůĤŔĳŰШőċШƣƖċŖĬŸШĦŸŰǰŔĦƣŸƚЮШ 

xċШĤŸŰċŰǍċШůċƖŔůĤĲƖċЯШĦŸůŸШƚĲШũĲШĦŸŰŸĦĲШċШũċШƓƖŸĬƨĦĦŔŹŰШǃШĲǂƓŸƖƣċĦŔŹŰШ

ůċƚŔƻċШĬĲШůċƖŔőƨċŰċШĬĲƚĬĲШxċШ]ƨċŢŔƖċШǃШĲũШ~ċŊĬċũĲŰċШċШŸƣƖŸƚШƓċŖƚĲƚШĦŸůŸШEƚƣċĬŸƚШ

ÖŰŔĬŸƚЯШŔůƓũŔĦŹШƨŰċШŔŰǃĲĦĦŔŹŰШĬĲШŔŰŊƖĲƚŸƚШċШĦŸůƨŰŔĬċĬĲƚШĬĲШũċƚШƖĲŊŔŸŰĲƚШůČƚШ

ŔŰƻŸũƨĦƖċĬċƚЯШ ƓĲƖŸШ ĲŰШ ĦŸŰƣƖċƓċƖƣŔĬċЯШ ŉŸůĲŰƣŹШ ĲĦŸŰŸůŖċƚШ ŔũĲŊċũĲƚШ ǃШ ŉŸƖůċƚШ ĬĲШ

ĦŸƖƖƨƓĦŔŹŰЯШĦċƨƚŸШĦŸŰǰŔĦƣŸƚШƓŸƖШĲũШƨƚŸШĬĲũШƚƨĲũŸЯШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲШũŸƚШƚŔƚƣĲůċƚШ

ċũŔůĲŰƣċƖŔŸƚШũŸĦċũĲƚЯШƨŰШůŸƻŔůŔĲŰƣŸШĬĲШũċШůċŰŸШĬĲШŸĤƖċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШőċĦŔċШũċƚШ

ƓũċŰƣċĦŔŸŰĲƚШĬĲШůċƖŔőƨċŰċЯШƖŔƻċũŔĬċĬĲƚШĲŰƣƖĲШƓƖŸĬƨĦƣŸƖĲƚЯШǃШĲũШĬĲƚƓũċǍċůŔĲŰƣŸШĬĲШ

ƓŸĤũċĦŔŸŰĲƚШƖƨƖċũĲƚЯШĲŰƣƖĲШŸƣƖŸƚШы7ƖŔƣƣŸЯШΞΜΞΞьЯШĲŉĲĦƣŸƚШƕƨĲШĲŰШĦŸŰŢƨŰƣŸШĬĲĤŔũŔƣċƖŸŰШũċШ

ƚŸĤĲƖċŰŖċШǃШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШĬĲШxċШ]ƨċŢŔƖċШǃШƚƨƚШƖĲĬĲƚШĬĲШ

ċƓŸǃŸШǃШĦƨŔĬċĬŸЯШǃЯШĦŸůŸШċƓƨŰƣċШƨŰŸШĬĲШĲƚƓĲĦŔċũŔƚƣċƚШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲũШŸƣťċŢċƽċċа 

EũШĦċůĤŔŸШĲŰШũċШŉŸƖůċШĬĲШƻŔĬċШìċǃƨƨШőċШĦŸŰƣƖŔĤƨŔĬŸШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШывьШxŸƚШ

ìċǃƨƨШőċŰШĬĲŢċĬŸШĬĲШƚĲůĤƖċƖШǃШĬĲШċƚƨůŔƖШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШŉċůŔũŔċƖĲƚЯШũŸШƕƨĲШ

őċШ ŉċĦŔũŔƣċĬŸШ ũċШ ƓĳƖĬŔĬċШ ĬĲШ ƚċĤĲƖĲƚШ ċŰĦĲƚƣƖċũĲƚШ ы§ƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

EŰШĲƚƣŸШĦŸŔŰĦŔĬĲШƨŰШƓċƖƣŔĦŔƓċŰƣĲШĬĲШũċШŢƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШƕƨŔĲŰШŔŰĬŔĦċШ

ƕƨĲа 



 

ΝΣΣ 
 

 ŸШőċǃШƕƨŔĲŰШƣƖċĤċŢĲШũċШƣŔĲƖƖċЯШĬĲƚĬĲШũċШĤŸŰċŰǍċШĬĲШũċШůċƖŔőƨċŰċШĲůƓĲǍŹШċШ

ĦċůĤŔċƖШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШƖĲũċĦŔŹŰШĦŸŰШĲũШƣƖċĤċŢŸЯШĬĲƚĬĲШũŸƚШċŶŸƚШΤΜШыsƨŰƣċŰǍċШ

ĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡьЮШ 

EŰШƓċƖċũĲũŸШĦŸŰШũċШĤŸŰċŰǍċШůċƖŔůĤĲƖċЯШǃШĲƚƓĲĦŔċũůĲŰƣĲШċШƓċƖƣŔƖШĬĲШůĲĬŔċĬŸƚШ

ĬĲũШƚŔŊũŸШññЯШxċШ]ƨċŢŔƖċШƣċůĤŔĳŰШƚĲШƓƖŸǃĲĦƣċĤċШĦŸůŸШƨŰШũƨŊċƖШĦƖƨĦŔċũШƓċƖċШƓƖŸǃĲĦƣŸƚШ

ĲǂƣƖċĦƣŔƻŔƚƣċƚШĦŸůŸШũċШůŔŰĲƖŖċШĬĲШĦċƖĤŹŰШǃШůČƚШƖĲĦŔĲŰƣĲůĲŰƣĲШƓƖŸǃĲĦƣŸƚШůŸƣŔƻċĬŸƚШ

ƓŸƖШũċШƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċЯШĦŸůŸШũŸƚШĲŹũŔĦŸƚЯШĬċŰĬŸШċƚŖШĲŰƣƖċĬċШċШŰƨĲƻŸƚШċĦƣŸƖĲƚШċШxċШ

]ƨċŢŔƖċШĦŸŰШŔŰƣĲƖĲƚĲƚШƚŸĤƖĲШũŸƚШƖĲĦƨƖƚŸƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШƕƨĲШƣċůĤŔĳŰШŊĲŰĲƖċŰШŸШ

ŔŰĦƖĲůĲŰƣċŰШĦŸŰǰŔĦƣŸƚЮ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċШŰŸШĲƚШƨŰШĲƻĲŰƣŸШċƣŖƓŔĦŸШŰŔШĲƓŔƚŹĬŔĦŸЯШ

ƓƖŸĬƨĦƣŸШĬĲШĦŔƖĦƨŰƚƣċŰĦŔċƚШƣĲůƓŸƖċũĲƚШŸШĦũŔůČƣŔĦċƚЮШEƚЯШƓŸƖШĲũШĦŸŰƣƖċƖŔŸЯШĲũШůČƚШĤƖƨƣċũШ

ƚŖŰƣŸůċШĬĲШƨŰШũċƖŊŸШƓƖŸĦĲƚŸШĬĲШƻŔŸũĲŰĦŔċƚЯШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũШǃШĲǂĦũƨƚŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШ

ĬĲШũċƚШƓŸĤũċĦŔŸŰĲƚШìċǃƨƨЯШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШĦċůƓĲƚŔŰċƚЮШEŰƣĲŰĬĲƖШũċƚШƖċŖĦĲƚШĬĲШũċШ

ĦƖŔƚŔƚШ ċũŔůĲŰƣċƖŔċШ ĲŰШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ŔůƓũŔĦċШ ŰŸШ ƕƨĲĬċƖƚĲШ ĲŰШ ƚƨƚШ ĦċƨƚċƚШ ůČƚШ

ŔŰůĲĬŔċƣċƚШтШŉċũƣċШĬĲШũũƨƻŔċЯШƓŸĤƖĲǍċШůŸŰĲƣċƖŔċЯШĦċƖĲŰĦŔċШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШтЯШŸĤũŔŊċШċШ

ĲǂƓũŸƖċƖШĦŹůŸШƓƖŸĦĲƚŸƚШĬĲШũċƖŊŸШċũŔĲŰƣŸШĦŸůŸШũċШĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖЯШĲũШĦŸŰǰŔĦƣŸШ

ċƖůċĬŸШ ǃШ ũċƚШ ƻŔŸũĲŰĦŔċƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ŔŰƚƣċƨƖċƖŸŰШ ƨŰШ ƓċƣƖŹŰШ ĲƚƣƖƨĦƣƨƖċũШ ĬĲШ ũċШ

ŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШũċШƓƖĲĦċƖŔĲĬċĬШĬĲШũċШƻŔĬċШыÄƨŔŢċŰŸЯШΞΜΜΜьЮШ 

EŰШĲũШĦċƚŸШŊƨċŢŔƖŸЯШĲƚƣċƚШĬĲƚŔŊƨċũĬċĬĲƚШŉƨĲƖŸŰШċŰĦũċĬċƚШĲŰШũċШĦŸũŸŰŔċЯШƚĲШ

ƓƖŸŉƨŰĬŔǍċƖŸŰШĲŰШƚƨШŔŰƣĲŊƖċĦŔŹŰШċũШĲƚƣċĬŸрŰċĦŔŹŰШǃШƚĲШƖĲƻŔƣċũŔǍċƖŸŰШĬĲШŉŸƖůċШċĤƖƨƓƣċШ

ĲŰШĲũШĦŸŰǰŔĦƣŸШċƖůċĬŸШŔŰƣĲƖŰŸЯШĦŸŰǯŊƨƖċŰĬŸШũŸШƕƨĲШ~ĤĲůĤĲШыΞΜΝΝьШĬĲŰŸůŔŰċШĦŸůŸШ

љŰĲĦƖŸƓŸũŖƣŔĦċњЯШĲŰƣĲŰĬŔĬċШĦŸůŸШũċШċĬůŔŰŔƚƣƖċĦŔŹŰШĬŔŉĲƖĲŰĦŔċũШĬĲШũċШƻŔĬċШǃШũċШůƨĲƖƣĲШċШ

ƣƖċƻĳƚШĬĲШũċШƖĲŔŰƣĲƖƓƖĲƣċĦŔŹŰШĬĲШƓċƖČůĲƣƖŸƚШĳƣŰŔĦŸрƖċĦŔċũĲƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚЮШ 

7ċƚƣŔĬĲШыΝΦΤΤьШШĲǂƓŸŰĲШƕƨĲШũŸƚШĦŸŰǰŔĦƣŸƚШŸĦƨƖƖĲŰШƓŸƖƕƨĲШũċƚШĦƨũƣƨƖċƚШŉŸƖůċŰШ

ƚŔƚƣĲůċƚШƕƨĲШŰŸШƚŔĲůƓƖĲШƚŸŰШĦŸŰƚĲĦƨĲŰƣĲƚЯШĬċĬŸШƕƨĲШċШƚƨШŔŰƣĲƖŔŸƖШŸƓĲƖċŰШũċƚШ

ĬŔŰČůŔĦċƚШШĬĲШШŉƨĲƖǍċƚШĦĲŰƣƖŖƓĲƣċƚШŊĲŰĲƖċĬŸƖċƚШĬĲШĦŸőĲƚŔŹŰШƚŸĦŔċũШǃШĲũШĦŸŰƣƖŸũШШĬĲШũŸƚШ

ŔŰĬŔƻŔĬƨŸƚЯШĦŸŰШĤċƚĲШĲŰШũċƚШŰŸƖůċƚШĦŸũĲĦƣŔƻċƚШШƕƨĲШƚĲШĦĲŰƣƖċŰШШШƓŸũŖƣŔĦċůĲŰƣĲШĲŰШũċШШ

ċƨƣŸƖŔĬċĬШċŰĦĲƚƣƖċũШыċũċƬũċьЯШƕƨĲШƚĲШĦŸŰŉƖŸŰƣċŰШĦŸŰШШĬĲŰƚċƚШШШŉƨĲƖǍċƚШШĦĲŰƣƖŔŉƨŊċƚШШĬĲШШ



 

ΝΣΤ 
 

ċũƣċШƻĲũŸĦŔĬċĬШǃШШƖċĬŔŸШШĬĲШċĦĦŔŹŰШƕƨĲШШċũĲŢċŰШǃШĬŔƚŊƖĲŊċŰШШĲũШĤƨĲŰШƻŔƻŔƖЯШШƓŸƖШũċШШƻŔŸũċĦŔŹŰШ

ċШũċƚШШČƖĲċƚШƣĲƖƖŔƣŸƖŔċũĲƚШыċŊƖĲƚŔŹŰШċũШĬŸůŔŰŔŸШċŢĲŰŸьЯШШũŸƚШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШƓƖĲƚĲŰƣĲƚШ

ĲŰШĲũũċƚЯШĲũШőƨƖƣŸШĬĲШŊċŰċĬŸЯШШƣĲŰƚŔŸŰĲƚШƓŸƖШШŉƖċĦƣƨƖċƚШШƣĲƖƖŔƣŸƖŔċũĲƚЯШƓƖŸĦĲƚŸƚШĬĲШ

ŢĲƖċƖƕƨŔǍċĦŔŹŰШ ũŸĦċũЯШ ĬŔƚƓƨƣċƚШ ƓŸƖШ ũċШ ƖĲƓƖĲƚĲŰƣċĦŔŹŰШ ũĲŊċũШ ĬĲШ ƨŰċШ ƓċƣƖŔċШ ìċǃƨƨШ

ыƽŸůůċŔŰƓċċЮŸШШѢŰƨĲƚƣƖċШƣŔĲƖƖċШĬĲƚĬĲШĲũШƓċƚċĬŸѢьЯШШũċШĲǂŔƚƣĲŰĦŔċШĲŰШĲũШƓċƚċĬŸШĬĲШ

ċŰƣŔŊƨŸƚШĦŸŰǰŔĦƣŸƚШŔŰƣĲƖŉċůŔũŔċƖĲƚШƕƨĲШŰŸШƚĲШőċŰШШũŸŊƖċĬŸШĦŸŰĦŔũŔċĦŔŹŰШШŔŰƣƖċĳƣŰŔĦċШǃШ

ĦŸŰǰŔĦƣŸƚШŊĲŰĲƖċĬŸƚШƓŸƖШƓƖŸǃĲĦƣŸƚШĬĲШĬĲƚċƖƖŸũũŸШĲůƓƖĲƚċƖŔċũĲƚЮ 

ÉċũĲƖШыΝΦΥΥьШĲǂƓƖĲƚċШƕƨĲШũċƚШĦŸŰǰŔĦƣŔƻŔĬċĬĲƚШƣƖċĲŰШĦŸŰƚŔŊŸШĬƖċůċƚШƚŸĦŔċũĲƚШǃШ

ƕƨĲШċШƣƖċƻĳƚШĬĲШĲũũċƚШƓĲƖůŔƣĲŰШŸĤƚĲƖƻċƖЯШĲŰƣĲŰĬĲƖШǃШƚċĦċƖШĦŸŰĦũƨƚŔŸŰĲƚШƚŸĤƖĲШĲũШ

ŉƨŰĦŔŸŰċůŔĲŰƣŸШĬĲШũċƚШĲƚƣƖƨĦƣƨƖċƚШƚŸĦŔŸƓŸũŖƣŔĦċƚШƕƨĲШůċŰƣŔĲŰĲŰШũŸƚШìċǃƨƨЮШEŰШůĲĬŔŸШ

ĬĲШ ĲũũŸƚЯШ ĲŰШ ĬŸŰĬĲШ ůĲŢŸƖШ ƚĲШ ůƨĲƚƣƖċŰШ ũċƚШ őĲƣĲƖċƖƕƨŖċƚЯШ ĦŸůŸШ ƖĲƚƨũƣċĬŸШ ĬĲШ ũċШ

ůƨũƣŔƓũŔĦŔĬċĬШĬĲũШũŔĬĲƖċǍŊŸШƖĲĦŸŰŸĦŔĬŸШċШƣƖċƻĳƚШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШũŸĦċũĲƚШĲǂŔƚƣĲŰƣĲƚШ

ĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũЯШƕƨŔĲŰĲƚШċƚƨůĲŰШĲũШĦŸŰƣƖŸũШĦŸŰШċƨƣŸŰŸůŖċЯШƓƖŸĦĲƚŸШƕƨĲШŰŸШ

ũŸŊƖċƖШƣƖċƚĦŔĲŰĬĲШũċШƨŰŔĬċĬШŉċůŔũŔċƖШƓċƖċШĲũШũŸŊƖŸШĬĲШũŸƚШĦŸŰƚĲŰƚŸƚШŔŰƣĲŊƖċũĲƚШĦŸůŸШ

ƓƨĲĤũŸЮШEƚШƓŸƖШĲũũŸШƕƨĲШũŸƚШĦŸŰǰŔĦƣŸƚШĲŰƣƖĲШũŸƚШìċǃƨƨШƣŔĲŰĬĲŰШċШƚĲƖШũŸĦċũŔǍċĬŸƚЯШ

ĦŸůƓƖŸůĲƣŔĲŰĬŸШĬĲШůċŰĲƖċШƓƖŔŸƖŔƣċƖŔċШċШũŸƚШŉċůŔũŔċƖĲƚШĬĲШŸƖŔŊĲŰШƨƣĲƖŔŰŸƚШĬĲШċŊƖĲƚŸƖĲƚШ

ǃШƻŖĦƣŔůċƚЮ 

?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШĲũШĦŸŰǰŔĦƣŸШƓƨĲĬĲШƚĲƖШĲŰƣĲŰĬŔĬŸШĦŸůŸШũċШċŰƣŖƓŸĬċШĬĲũШ

ĤƨĲŰШƻŔƻŔƖШĲƚƓŔƖŔƣƨċũШǃШŉŖƚŔĦŸЯШċũШƚĲƖШŊĲŰĲƖċĬŸƖШĬĲШũċШƖƨƓƣƨƖċШĬĲШũċШƨŰŔĬċĬШŉċůŔũŔċƖЯШ

ƓƖŸƓŔĦŔċƖШĦċůĤŔŸƚШƚŸĦŔċũĲƚШĲŰШĲũШŊƖƨƓŸЯШŸĦċƚŔŸŰċШũċШƓĲƖĬŔĬċШĬĲШũċШũĲŊŔƣŔůŔĬċĬШǃШ

ƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲШũċШċƨƣŸƖŔĬċĬЯШũċШƓĲƖĬŔĬċШĬĲШċŰŔůċũĲƚШĬĲШĦŸƖƖċũЯШĲũШĬĲƣĲƖŔŸƖŸШĬĲũШ

ƓƖĲƚƣŔŊŔŸШŉċůŔũŔċƖШǃШůƨĦőċƚШƻĲĦĲƚШƚĲШũũĲŊċШőċƚƣċШĲũШĬĲƖƖċůċůŔĲŰƣŸШĬĲШƚċŰŊƖĲЯШĲũШ

ĬĲƚƓũċǍċůŔĲŰƣŸШŉŸƖǍċĬŸШǃШĲũШĬĲƚƣŔĲƖƖŸЮШШEũШĤƨĲŰШƻŔƻŔƖШŸШĲũШůĲŢŸƖШĲƚƣċƖШĲŰƣƖĲШũŸƚШìċǃƨƨЯШ

ƚĲШŔĬĲŰƣŔǯĦċШĦŸůŸШũċШƓƖĲƻċũĲŰĦŔċШĬĲШũċШċƖůŸŰŖċЯШĦŸŰƻŔƻĲŰĦŔċШĲШŔŰƣĲŊƖċĦŔŹŰШĬĲШũċШŉċůŔũŔċШ

ĲǂƣĲŰƚċШĲŰШƨŰШƣĲƖƖŔƣŸƖŔŸШƚŸĦŔċũůĲŰƣĲШĦŸŰƣƖŸũċĬŸЮШШШ 



 

ΝΣΥ 
 

ΠЮΣЮΝЮ 9ŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖаШŊĲŰĲċũŸŊŖċШĬĲШũċШĲǂĦũƨƚŔŹŰШ
ċũŔůĲŰƣċƖŔċ 

xċШĦŸŰĬŔĦŔŹŰШƓĲƖŔŉĳƖŔĦċШǃШƚƨĤċũƣĲƖŰŔǍċĬċШĬĲШxċШ]ƨċŢŔƖċШƚĲШŊĲƚƣŹШĲŰШũŸƚШƓƖŸĦĲƚŸƚШ

ĦŸũŸŰŔċũĲƚШ ƕƨĲШ ŔŰƚƣċƨƖċƖŸŰШ ŢĲƖċƖƕƨŖċƚШ ĳƣŰŔĦŸрƖċĦŔċũĲƚШ ǃШ ĬŔƻŔƚŔŸŰĲƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ

ŉƨŰĦŔŸŰċũĲƚШċШũċШċĦƨůƨũċĦŔŹŰШĲǂƣƖċĦƣŔƻċЮШEŰШũċШĳƓŸĦċШĦŸũŸŰŔċũЯШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШŉƨĲШ

ŸĤŢĲƣŸШĬĲШƻċƖŔŸƚШŔŰƣĲŰƣŸƚШĬĲШĦŸŰƕƨŔƚƣċШƕƨĲШŰŸШũŸŊƖċƖŸŰШƚŸůĲƣĲƖũŸШƓŸƖШĦŸůƓũĲƣŸЯШƓĲƖŸШ

ƕƨĲШ ŔŰŔĦŔċƖŸŰШ ƨŰċШ ŉŸƖůċШ ĬĲШ ƖĲũċĦŔŸŰċůŔĲŰƣŸШ ĤċƚċĬċШ ĲŰШ ĲũШ ĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШ

ƚŔƚƣĲůČƣŔĦŸШĬĲШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЯШƓƖŸĬƨĦƣŔƻċƚШǃШĬĲШůċŰĲŢŸШ

ƣĲƖƖŔƣŸƖŔċũШыÂŸũŸШ ĦƨŶċЯШΞΜΜΡьЮ 

xċШĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖШĲƚШƨŰШƓċƣƖŹŰШĬĲШĬŸůŔŰċĦŔŹŰШƕƨĲШƚŸĤƖĲƻŔƻĲШċШũċШ

ŔŰĬĲƓĲŰĬĲŰĦŔċШ ƓŸũŖƣŔĦċШ ǃШ ƕƨĲШ ŸƖŊċŰŔǍċШ ũċƚШ ƖĲũċĦŔŸŰĲƚШ ƚŸĦŔċũĲƚШ ċШ ƣƖċƻĳƚШ ĬĲШ ũċШ

ŰċƣƨƖċũŔǍċĦŔŹŰШĬĲШŢĲƖċƖƕƨŖċƚШƖċĦŔċũĲƚШǃШĲƓŔƚƣĳůŔĦċƚШыÄƨŔŢċŰŸЯШΞΜΜΜьЮШEŰШxċШ]ƨċŢŔƖċШƚĲШ

ĲǂƓƖĲƚċШĲŰШĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШőŔƚƣŹƖŔĦŸШĬĲШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШũŸĦċũĲƚЮШÖŰċШ

ůƨĲƚƣƖċШőċШƚŔĬŸШƕƨĲШũċƚШŉŸƖůċƚШĬĲШƓƖŸĬƨĦĦŔŹŰШìċǃƨƨШуƓċƚƣŸƖĲŸЯШőŸƖƣŔĦƨũƣƨƖċШċШ

ƓĲƕƨĲŶċШĲƚĦċũċЯШƓĲƚĦċШċƖƣĲƚċŰċũШǃШƖĲĬĲƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬуШŉƨĲƖŸŰШŔŰƻŔƚŔĤŔũŔǍċĬċƚШǃШ

ĬĲƚũĲŊŔƣŔůċĬċƚШƓŸƖШƨŰШůŸĬĲũŸШĲƚƣċƣċũШƕƨĲШŔůƓƨƚŸШŉŸƖůċƚШƓƖŸĬƨĦƣŔƻċƚШĲǂƣĲƖŰċƚШċũШ

ĦŸŰƣĲǂƣŸШĲĦŸũŹŊŔĦŸШǃШĦƨũƣƨƖċũШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШxċШŔůƓŸƚŔĦŔŹŰШĬĲШũċШċŊƖŔĦƨũƣƨƖċШƚĲĬĲŰƣċƖŔċЯШ

ũŸƚШ ůŸŰŸĦƨũƣŔƻŸƚШ ǃШ ũċШ ƚŸĤƖĲĲǂƓũŸƣċĦŔŹŰШ ĬĲШ ĲĦŸƚŔƚƣĲůċƚШ ƻƨũŰĲƖċĤũĲƚШ ŉƨĲШ ƨŰċШ

ƖċĦŔŸŰċũŔĬċĬШĬĲƚċƖƖŸũũŔƚƣċШƕƨĲШĦƖŔůŔŰċũŔǍŹШŸШŔŊŰŸƖŹШũċƚШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШ

ƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШыìċũƚőЯШΞΜΜΦьЮ 

EƚƣċШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċШуĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШĬĲШŉŸƖůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЯШ

ƓƖČĦƣŔĦċƚШ ǃШ ĦŸƚůŸũŸŊŖċƚуШŔůƓċĦƣŹШ ůċƣĲƖŔċũůĲŰƣĲШ ũċШ ƚŸĤĲƖċŰŖċШ ċũŔůĲŰƣċƖŔċЮШ xċШ

ŔůƓŸƚŔĦŔŹŰШ ĬĲШ ůŸĬĲũŸƚШ ċũŔůĲŰƣċƖŔŸƚШ ŸĦĦŔĬĲŰƣċũĲƚШ ƓŸƖШ ůĲĬŔŸШ ĬĲШ ƓƖŸŊƖċůċƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШũċШůĲƖĦċŰƣŔũŔǍċĦŔŹŰШŸĤũŔŊċĬċШĬĲШũċШĲĦŸŰŸůŖċШĬĲШƚƨĤƚŔƚƣĲŰĦŔċШǃШũċШ

ĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲШũċƚШŉŸƖůċƚШũŸĦċũĲƚШĬĲШŔŰƣĲƖĦċůĤŔŸШŉƨĲƖŸŰШůŔŰċŰĬŸШũċШĦċƓċĦŔĬċĬШ

ċƨƣŹŰŸůċШĬĲШũŸƚШƓƨĲĤũŸƚШƓċƖċШċƚĲŊƨƖċƖШƚƨШċũŔůĲŰƣċĦŔŹŰЮШÑċůĤŔĳŰШũŸƚШƚŔƚƣĲůċƚШĬĲШ

ƚċũƨĬШ ǃШ ůĲĬŔĦŔŰċШ ƣƖċĬŔĦŔŸŰċũШ ìċǃƨƨШ ŉƨĲƖŸŰШ ĬĲƚũĲŊŔƣŔůċĬŸƚЯШ ŔŰƣĲƖƖƨůƓŔĳŰĬŸƚĲШ ũċШ



 

ΝΣΦ 
 

ƣƖċŰƚůŔƚŔŹŰШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũШĬĲШĦŸŰŸĦŔůŔĲŰƣŸƚШƚŸĤƖĲШŰƨƣƖŔĦŔŹŰЯШĦƨŔĬċĬŸШŔŰŉċŰƣŔũШǃШ

ůċŰĲŢŸШĬĲШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШы~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬШǃШÂƖŸƣĲĦĦŔŹŰШÉŸĦŔċũЯШΞΜΝΥьЮ 

ШxċƚШ ĦŸůƨŰŔĬċĬĲƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĲŰŉƖĲŰƣċƖŸŰШ ƓƖŸĦĲƚŸƚШ ƚŔůŔũċƖĲƚШ ĬĲШ

ƖċĦŔċũŔǍċĦŔŹŰШ ǃШ ĲǂĦũƨƚŔŹŰЮШ ?ĲƚĦĲŰĬŔĲŰƣĲƚШ ĬĲШ ƓŸĤũċĦŔŸŰĲƚШ ĲƚĦũċƻŔǍċĬċƚШ ŸШ ĬĲШ

ůŔŊƖċĦŔŸŰĲƚШ ũċĤŸƖċũĲƚШ ċƚŸĦŔċĬċƚШ ċШ ĲĦŸŰŸůŖċƚШ ĲǂƣƖċĦƣŔƻċƚЯШ ŉƨĲƖŸŰШ ƖĲũĲŊċĬċƚШ ċШ

ƣĲƖƖŔƣŸƖŔŸƚШůċƖŊŔŰċũĲƚШĦŸŰШĲƚĦċƚŸШċĦĦĲƚŸШċШƣŔĲƖƖċШƓƖŸĬƨĦƣŔƻċЯШċŊƨċШǃШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚЮШ

xċШċƨƚĲŰĦŔċШĬĲШƣŔƣƨũċĦŔŹŰШĦŸũĲĦƣŔƻċЯШĲũШĬĲƚƓŸŢŸШƚŔũĲŰĦŔŸƚŸШůĲĬŔċŰƣĲШůĲĦċŰŔƚůŸƚШ

ũĲŊċũĲƚШ ĲШ ŔũĲŊċũĲƚШ ǃШ ũċШ ĲǂĦũƨƚŔŹŰШ ĬĲШ ƓƖŸŊƖċůċƚШ ĬĲШ ƖĲŉŸƖůċШ ċŊƖċƖŔċШ ĦŸŰǯŊƨƖċƖŸŰШ

ĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬШċũŔůĲŰƣċƖŔċШы?  EЯШΞΜΝΦьЮ 

ΠЮΣЮΞЮ 9ŸŰǰŔĦƣŸШċƖůċĬŸШǃШĬĲƚĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũШ
ċũŔůĲŰƣċƖŔŸ 

ƨŰƕƨĲШĲũШĦŸŰǰŔĦƣŸШċƖůċĬŸШŉƨĲШĬĲШůĲŰŸƖШŔŰƣĲŰƚŔĬċĬШĲŰШũċШ]ƨċŢŔƖċШƖĲƚƓĲĦƣŸШċũШ

ĬĲШŸƣƖċƚШƓċƖƣĲƚШĬĲũШƓċŖƚЯШĲƚƣĲШƓƖŸĬƨŢŸШƚĲƖŔŸƚШĲƚƣƖċŊŸƚШĲŰШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШĲŰШ

ĲũШƣĲŢŔĬŸШƚŸĦŔċũЮШEŰƣƖĲШũŸƚШċŶŸƚШΝΦΥΜШǃШΞΜΝΜЯШũċШƓƖĲƚĲŰĦŔċШĬĲШŊƨĲƖƖŔũũċƚШтƓƖŔŰĦŔƓċũůĲŰƣĲШ

ũċƚШ[ Å9рEÂШǃШĲũШEx рШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШƖƨƖċũШǃШůŸŰƣċŶŸƚŸШĬĲũШƓċŖƚЯШǃШĬĲƚƓƨĳƚШũċШŔƖƖƨƓĦŔŹŰШ

ĲŰШĲƚĦĲŰċШĬĲШŊƖƨƓŸƚШƓċƖċůŔũŔƣċƖĲƚШǃШĲƚƣƖƨĦƣƨƖċƚШĦƖŔůŔŰċũĲƚШũŔŊċĬċƚШċũШŰċƖĦŸƣƖČǯĦŸШǃШċũШ

ĦŸŰƣƖċĤċŰĬŸЯШƓƖŸĬƨŢĲƖŸŰШƨŰċƚШĬŔŰČůŔĦċƚШĬĲШƻŔŸũĲŰĦŔċШƕƨĲШĬĲƚƣƖƨǃĲƖŸŰШũċƚШĤċƚĲƚШ

ůċƣĲƖŔċũĲƚШǃШƚŔůĤŹũŔĦċƚШĬĲШũċШƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũШы9ĲŰƣƖŸШ ċĦŔŸŰċũШĬĲШ~ĲůŸƖŔċШ

cŔƚƣŹƖŔĦċШя9 ~cѐЯШΞΜΝΠьЮ 

EũШĬĲƚƓũċǍċůŔĲŰƣŸШŉŸƖǍċĬŸШŉƨĲШĲũШƓƖŔŰĦŔƓċũШĬŔƚƓŸƚŔƣŔƻŸШĬĲШĬĲƚċƖƣŔĦƨũċĦŔŹŰШĬĲШũŸƚШ

ƚŔƚƣĲůċƚШ ċũŔůĲŰƣċƖŔŸƚЮШ ƚŖЯШ ůĲĬŔċŰƣĲШ ĲũШ ĬĲƚƓũċǍċůŔĲŰƣŸЯШ ċШ ŉċůŔũŔċƚШ ìċǃƨƨЯШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШǃШĦċůƓĲƚŔŰċƚШƚĲШũĲƚШĬĲƚƓŸŢŹШĬĲШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚШċŰĦĲƚƣƖċũĲƚШŸШ

ƓƖŸĬƨĦƣŔƻŸƚЯШƚĲШũĲƚШĬĲƚƻŔŰĦƨũŹШĬĲШŉƨĲŰƣĲƚШőŖĬƖŔĦċƚЯШĬĲШƣŔĲƖƖċШċƓƣċШƓċƖċШũċШċŊƖŔĦƨũƣƨƖċЯШĬĲШ

ČƖĲċƚШĬĲШƓċƚƣŸƖĲŸШǃШĬĲШƓĲƚĦċЮШ?ĲШċĦƨĲƖĬŸШĦŸŰШĲũШÅĲŊŔƚƣƖŸШ×ŰŔĦŸШĬĲШéŖĦƣŔůċƚШыÅÖéьЯШĲŰШ

xċШ ]ƨċŢŔƖċЯШ ůČƚШ ĬĲШ ΝΥΜЯΜΜΜШ ƓĲƖƚŸŰċƚШ őċŰШ ƚŔĬŸШ ƖĲĦŸŰŸĦŔĬċƚШ ĦŸůŸШ ƻŖĦƣŔůċƚШ ĬĲũШ

ĦŸŰǰŔĦƣŸШċƖůċĬŸЯШũċШůċǃŸƖŖċШĤċŢŸШĲũШƖŸƣƨũŸШĬĲШљĬĲƚƓũċǍċůŔĲŰƣŸШŉŸƖǍċĬŸњШĦŸůŸШĲũШőĲĦőŸШ

ƻŔĦƣŔůŔǍċŰƣĲШƓƖĲĬŸůŔŰċŰƣĲШыÖŰŔĬċĬШƓċƖċШũċƚШéŖĦƣŔůċƚЯШΞΜΞΞьЮШÂŸƖШĦŸŰƚŔŊƨŔĲŰƣĲЯШũċШ

ĬĲƚƻŔŰĦƨũċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШǃШũċШŉƖċĦƣƨƖċШĬĲШũŸƚШƣĲŢŔĬŸƚШƚŸĦŔċũĲƚШǃШĦŸůƨŰŔƣċƖŔŸƚШŰŸШƚŸũŸШ



 

ΝΤΜ 
 

ƚŔŊŰŔǯĦċƖŸŰШũċШƓĳƖĬŔĬċШŉŖƚŔĦċШĬĲШũŸƚШůĲĬŔŸƚШĬĲШƻŔĬċЯШƚŔŰŸШƣċůĤŔĳŰШũċШĬĲƚƣƖƨĦĦŔŹŰШĬĲШ

ƖĲĬĲƚШĬĲШƚŸƓŸƖƣĲЯШƚŔƚƣĲůċƚШĬĲШŔŰƣĲƖĦċůĤŔŸШǃШĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШũŸƚШĦƨċũĲƚЯШƓŸƖШ

ċŶŸƚЯШőċĤŖċŰШŊĲŰĲƖċĬŸШĦŸŰĬŔĦŔŸŰĲƚШƓċƖċШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĦŸůƓũĲůĲŰƣċƖŔċЮ 

xċШŔůƓŸƚŔĦŔŹŰШĬĲũШůŔĲĬŸШĦŸůŸШƣĲĦŰŸũŸŊŖċШĬĲШĦŸŰƣƖŸũШƚŸĦŔċũШыÂĳĦċƨƣЯШΞΜΜΝьШƣƨƻŸШ

ĲŉĲĦƣŸƚШ ƓċƖċũŔǍċŰƣĲƚШ ƚŸĤƖĲШ ũċШ ůŸƻŔũŔĬċĬШ ƣĲƖƖŔƣŸƖŔċũШ ƓċƖċШ ċĦĦĲĬĲƖШ ċШ ũŸƚШ ƖĲĦƨƖƚŸƚШ

ċũŔůĲŰƣċƖŔŸƚЮШxċƚШůŔŰċƚШċŰƣŔƓĲƖƚŸŰċũĲƚЯШũċƚШċůĲŰċǍċƚШċШũŖĬĲƖĲƚШĦŸůƨŰŔƣċƖŔŸƚЯШũċƚШ

ƖĲƚƣƖŔĦĦŔŸŰĲƚШċШũċШĦŔƖĦƨũċĦŔŹŰШĲŰШǍŸŰċƚШƖƨƖċũĲƚШǃШũċШĲƚƣŔŊůċƣŔǍċĦŔŹŰШĬĲШƓŸĤũċĦŔŸŰĲƚШ

ĦŸůŸШѢċƨǂŔũŔċĬŸƖċƚѢШĬĲШŊƖƨƓŸƚШċƖůċĬŸƚШũŔůŔƣċƖŸŰШĬƖČƚƣŔĦċůĲŰƣĲШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШ ƓċƖċШ ĬĲƚċƖƖŸũũċƖШ ċĦƣŔƻŔĬċĬĲƚШ ƓƖŸĬƨĦƣŔƻċƚЯШ ċĦĦĲĬĲƖШ ċШ ůĲƖĦċĬŸƚШ ŸШ

ůċŰƣĲŰĲƖШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШƖĲĦŸũĲĦĦŔŹŰШǃШĦċǍċЮШEũШƣĲƖƖŔƣŸƖŔŸШƚĲШĦŸŰƻŔƖƣŔŹШċƚŖШĲŰШ

ƨŰШĲƚƓċĦŔŸШĬĲШƖŔĲƚŊŸШċŰƣĲƚШƕƨĲЯШĬĲШƻŔĬċЯШŔŰƻŔƖƣŔĲŰĬŸШũċШƖĲũċĦŔŹŰШċŰĦĲƚƣƖċũШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШĦŸŰШƚƨШĲŰƣŸƖŰŸШы9ŸůŔƚŔŹŰШĬĲШũċШéĲƖĬċĬЯШΞΜΞΞьЮ 

xċШŊƨĲƖƖċШƣċůĤŔĳŰШĬĲƚƣƖƨǃŹШĬŔƖĲĦƣċůĲŰƣĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШċũŔůĲŰƣċƖŔċШǃШĬĲШ

ƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚЮШ ĦƨĲĬƨĦƣŸƚШƖƨƖċũĲƚЯШĦċůŔŰŸƚЯШĦĲŰƣƖŸƚШĬĲШċĦŸƓŔŸШǃШůĲƖĦċĬŸƚШũŸĦċũĲƚШ

ŉƨĲƖŸŰШĬĲƚƣƖƨŔĬŸƚЯШċĤċŰĬŸŰċĬŸƚШƓŸƖШĲũШEƚƣċĬŸШŸШƣŸůċĬŸƚШƓŸƖШőŸůĤƖĲƚШċƖůċĬŸƚЮШxċШ

ċƨƚĲŰĦŔċШ ŸШ ĬĲĤŔũŔĬċĬШ ĲƚƣċƣċũШ ĲŰШ ƣĲƖƖŔƣŸƖŔŸƚШ ĲŰШ ĦŸŰǰŔĦƣŸШ ċŊƨĬŔǍŹШ ũċШ ŔŰƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċШǃЯШƓŸƖШŸƣƖċШƓċƖƣĲЯШũċШůŔũŔƣċƖŔǍċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШŊĲŰĲƖŹШĬĲƚĦŸŰǯċŰǍċШőċĦŔċШ

ũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƩĤũŔĦċƚЯШũŸШƕƨĲШŸĤƚƣċĦƨũŔǍŹШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƓƖŸŊƖċůċƚШĬĲШ

ċƚŔƚƣĲŰĦŔċШċũŔůĲŰƣċƖŔċШǃШŰƨƣƖŔĦŔŸŰċũШыÂƖŸŊƖċůċШ~ƨŰĬŔċũШĬĲШ ũŔůĲŰƣŸƚШяÂ~ ѐЯШΞΜΝΤьЮ 

ΠЮΣЮΟЮ éŔŸũĲŰĦŔċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШĬĲƚƓŸŢŸШƚŔũĲŰĦŔŸƚŸаШũċШ
ĦŸŰƚƣƖƨĦĦŔŹŰШƓŸũŖƣŔĦċШĬĲũШőċůĤƖĲ 

~ČƚШċũũČШĬĲШũċШƻŔŸũĲŰĦŔċШċƖůċĬċЯШĲŰШxċШ]ƨċŢŔƖċШƚĲШőċШƓĲƖƓĲƣƨċĬŸШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ĦŸůŸШƻŔŸũĲŰĦŔċШĲƚƣƖƨĦƣƨƖċũЮШÖŰċШƻŔŸũĲŰĦŔċЯШůĲŰŸƚШƻŔƚŔĤũĲЯШƓĲƖŸШƣċŰШůŸƖƣċũШĦŸůŸШũċƚШ

ĬĲůČƚЮШxŸШċŰƣĲƖŔŸƖЯШƚĲШůċŰŔǯĲƚƣċШĲŰШƣŸĬċƚШũċƚШĲƚŉĲƖċƚШĬĲũШEƚƣċĬŸЯШĦŸŰШĲǂƓƖĲƚŔŹŰШ

ƚŔŊŰŔǯĦċƣŔƻċШċШƣƖċƻĳƚШĬĲШũċШĦŸƖƖƨƓĦŔŹŰЯШũċШŔŰĲǯĦŔĲŰĦŔċШĤƨƖŸĦƖČƣŔĦċЯШĲũШĦũŔĲŰƣĲũŔƚůŸШ

ƓŸũŖƣŔĦŸШǃШũċШĲǂĦũƨƚŔŹŰШĬĲШũċƚШƓŸĤũċĦŔŸŰĲƚШůČƚШƻƨũŰĲƖċĤũĲƚШĬĲШũŸƚШƓƖŸŊƖċůċƚШǃШƚĲƖƻŔĦŔŸƚШ

ĲƚƣċƣċũĲƚШыÂƖŸĦƨƖċĬƨƖŖċШ]ĲŰĲƖċũШĬĲШũċШ ċĦŔŹŰЯШΞΜΝΤьЮ 



 

ΝΤΝ 
 

xċШĦŸƖƖƨƓĦŔŹŰШĬĲШũŸƚШŉŸŰĬŸƚШƓċƖċШũċШŰƨƣƖŔĦŔŹŰЯШĲũШċŊƨċШǃШũŸƚШƓƖŸŊƖċůċƚШƚŸĦŔċũĲƚШ

ĲƚШĤŔĲŰШĦŸŰŸĦŔĬċЮШEũШũũċůċĬŸШѢĦċƖƖƨƚĲũШĬĲШũċШĦŸŰƣƖċƣċĦŔŹŰѢШĲŰШxċШ]ƨċŢŔƖċЯШċШƣƖċƻĳƚШĬĲũШ

ĦƨċũШƚĲШĬĲƚƻŔċƖŸŰШůŔũĲƚШĬĲШůŔũũŸŰĲƚШĬĲШƓĲƚŸƚШƕƨĲШĲƚƣċĤċŰШĬĲƚƣŔŰċĬŸƚШċШƚċũƨĬЯШċŊƨċШ

ƓŸƣċĤũĲШǃШċũŔůĲŰƣċĦŔŹŰШĲƚĦŸũċƖЯШŰŸШĲƚШƨŰШƚŔůƓũĲШĬĲũŔƣŸШċĬůŔŰŔƚƣƖċƣŔƻŸЯШƚŔŰŸШƨŰШĦƖŔůĲŰШ

ĲƚƣƖƨĦƣƨƖċũШĦŸŰƣƖċШũċШƻŔĬċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮШ9ƨċŰĬŸШũŸƚШƖĲĦƨƖƚŸƚШƓċƖċШũċШƖĲċũŔǍċĦŔŹŰШ

ĬĲũШĬĲƖĲĦőŸШċШũċШċũŔůĲŰƣċĦŔŹŰШƚŸŰШĦċƓƣƨƖċĬŸƚШƓŸƖШĳũŔƣĲƚШƓŸũŖƣŔĦċƚШǃШĲĦŸŰŹůŔĦċƚЯШĲũШ

őċůĤƖĲШĬĲŢċШĬĲШƚĲƖШƨŰċШŉċƣċũŔĬċĬШǃШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШƨŰШƓƖŸĬƨĦƣŸШĬĲШũċШċĦĦŔŹŰШőƨůċŰċШǃШ

ũċƚШĲƚƣƖƨĦƣƨƖċƚШĬĲШƓŸĬĲƖШы9ŸŰƣƖċũŸƖŖċШ]ĲŰĲƖċũШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΝΥьЮ 

ÖŰċШ ŉŸƖůċШ ĬĲШ ƻŔŸũĲŰĦŔċШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ĲƚШ ĲũШ ĦũŔĲŰƣĲũŔƚůŸШ ċũŔůĲŰƣċƖŔŸЮШ xċШ

ůċŰŔƓƨũċĦŔŹŰШƓŸũŖƣŔĦċШĬĲШũŸƚШƓƖŸŊƖċůċƚШĬĲШċũŔůĲŰƣŸƚуƻŔŰĦƨũċŰĬŸШũċШċƚŔƚƣĲŰĦŔċШċШ

ċƓŸǃŸƚШĲũĲĦƣŸƖċũĲƚЯШĬŔƻŔĬŔĲŰĬŸШũŸƚШƖĲĦƨƖƚŸƚШƚĲŊƩŰШĦČũĦƨũŸƚШƓċƖƣŔĬŔƚƣċƚЯШŸШƨƚċŰĬŸШũŸƚШ

ċũŔůĲŰƣŸƚШĦŸůŸШůĲĦċŰŔƚůŸƚШĬĲШĦċůĤŔŸуШőċŰШƓĲƖƻĲƖƣŔĬŸШũŸƚШĬĲƖĲĦőŸƚШƚŸĦŔċũĲƚШǃШőċŰШ

ĦƖĲċĬŸШ ĦŔĦũŸƚШ ĬĲШ ĬĲƓĲŰĬĲŰĦŔċШ ƕƨĲШ ŸĤƚƣċĦƨũŔǍċŰШ ũċШ ċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШ ĬĲШ ũċƚШ

ĦŸůƨŰŔĬċĬĲƚЮШÉĲШƓŸĬƖŖċШĦŸŰƚŔĬĲƖċƖШċШĲƚƣċШљƓŸũŖƣŔĦċШĬĲũШőċůĤƖĲњШыEĬĲũůċŰЯШΞΜΜΡьШĦŸůŸШ

ƨŰċШĦŸŰĬŔĦŔŹŰШĤČƚŔĦċШƓċƖċШũċШƖĲũċĦŔŹŰШĬĲШĬĲƓĲŰĬĲŰĦŔċњШƕƨĲШĦŸŰƻŔĲƖƣĲШƨŰċШŰĲĦĲƚŔĬċĬШ

őƨůċŰċШĲŰШĦċƓŔƣċũШĬĲШƓŸĬĲƖШƓŸũŖƣŔĦŸЯШƖĲƓƖŸĬƨĦŔĲŰĬŸШƖĲũċĦŔŸŰĲƚШĬĲШƚƨĤǃƨŊċĦŔŹŰШƕƨĲШ

ŔůƓŔĬĲŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШĦċƓċĦŔĬċĬĲƚШƓƖŸĬƨĦƣŔƻċƚЮ 

xċШ ĲǂĦũƨƚŔŹŰШ őŔƚƣŹƖŔĦċШ ĬĲШ ũŸƚШ ƓƖŸŊƖċůċƚШ ƚŸĦŔċũĲƚШ ċШ ƓŸĤũċĦŔŸŰĲƚШ ƖƨƖċũĲƚЯШ

ŔŰĬŖŊĲŰċƚШ ǃШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĲƚШ ŸƣƖċШ ŉŸƖůċШ ĬĲШ ƻŔŸũĲŰĦŔċШ ŔŰƚƣŔƣƨĦŔŸŰċũЮШ 7ċƖƖĲƖċƚШ

ĤƨƖŸĦƖČƣŔĦċƚЯШƖĲƕƨŔƚŔƣŸƚШĬĲШĬŸĦƨůĲŰƣċĦŔŹŰШŔŰċĦĦĲƚŔĤũĲƚШƓċƖċШƓŸĤũċĦŔŹŰШĬŔƚƓĲƖƚċЯШ

ĬŔƚĲŶŸƚШ ƓƖŸŊƖċůČƣŔĦŸƚШ ĦƨũƣƨƖċũůĲŰƣĲШ ŔŰƚĲŰƚŔĤũĲƚШ ǃШ ċƨƚĲŰĦŔċШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ĲŰШ

ƣĲƖƖŔƣŸƖŔŸƚШċŔƚũċĬŸƚШőċŰШŊĲŰĲƖċĬŸШŔŰĲƕƨŔĬċĬĲƚШƚŔŊŰŔǯĦċƣŔƻċƚШĲŰШĲũШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШ

ĤČƚŔĦŸƚЮШÉĲŊƩŰШĲũШ?  EШыΞΜΝΦьЯШĲŰШũċƚШČƖĲċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚШĬĲШxċШ]ƨċŢŔƖċЯШƚŸũŸШĲũШ

ΟΡӖШĬĲШũċƚШƻŔƻŔĲŰĬċƚШƣŔĲŰĲШċĦĦĲƚŸШċШċĦƨĲĬƨĦƣŸЮШxċШĦŸĤĲƖƣƨƖċШĬĲШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШĲƚШ

ċƩŰШůĲŰŸƖШĲŰШČƖĲċƚШƕƨĲШċũĤĲƖŊċŰШċШƨŰċШƓŸĤũċĦŔŹŰШůċǃŸƖŔƣċƖŔċůĲŰƣĲШŔŰĬŖŊĲŰċЮШ ċĬċШ

ĬĲШĲƚƣŸШĲƚШċĦĦŔĬĲŰƣċũЯШƚŔŰŸШ ƕƨĲШĲƚШ ĲũШƖĲƚƨũƣċĬŸШĬĲШƨŰШĬŔƚĲŶŸШŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲШ

ƖĲƓƖŸĬƨĦĲШũċƚШŢĲƖċƖƕƨŖċƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШĲƣŰŸƖċĦŔċũĲƚШĬĲŢċĬċƚШƓŸƖШũċШĦŸũŸŰŔċũŔĬċĬЮ 



 

ΝΤΞ 
 

§ƣƖċШůċŰŔŉĲƚƣċĦŔŹŰШĲƚШĲũШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũШċШƣƖċƻĳƚШĬĲШůĲĬŔŸƚШŉŸƖůċũĲƚШĲШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮШxŸƚШƓƖŸǃĲĦƣŸƚШĬĲШůĲŊċůŔŰĲƖŖċЯШĦŸůŸШĲũШƓũċŰƣĲċĬŸШƓċƖċШũċШċůƓũŔċĦŔŹŰШ

ĬĲũШ9ĲƖƖĲŢŹŰШрƨŰŸШĬĲШũŸƚШǃċĦŔůŔĲŰƣŸƚШĬĲШĦċƖĤŹŰШċШĦŔĲũŸШċĤŔĲƖƣŸШůČƚШŊƖċŰĬĲƚШĬĲũШůƨŰĬŸрШ

őċŰШĬĲƚƓũċǍċĬŸШĦŸůƨŰŔĬċĬĲƚШĲŰƣĲƖċƚЯШĬĲƚƻŔċĬŸШƖŖŸƚШǃШŉƨĲŰƣĲƚШĬĲШċŊƨċЯШĲŰƻĲŰĲŰċĬŸШ

ƚƨĲũŸƚШǃШċŊƨċƚШǃШĬĲƚƣƖƨŔĬŸƚШĲĦŸƚŔƚƣĲůċƚШƻŔƣċũĲƚШƓċƖċШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЮШ ШƓĲƚċƖШ

ĬĲШƚƨШũĲŊċũŔĬċĬШŉŸƖůċũЯШĲƚƣċƚШƚŸŰШŉŸƖůċƚШĬĲШљċĦƨůƨũċĦŔŹŰШƓŸƖШĬĲƚƓŸƚĲƚŔŹŰњШыcċƖƻĲǃЯШ

ΞΜΜΠьШƕƨĲШƚƨƚƣŔƣƨǃĲŰШċШũŸƚШĬĲƖĲĦőŸƚШċШũċШċũŔůĲŰƣċĦŔŹŰШǃШċũШƣĲƖƖŔƣŸƖŔŸШƓŸƖШũŸƚШŔŰƣĲƖĲƚĲƚШ

ĬĲũШ ĦċƓŔƣċũШ ĲǂƣƖċĦƣŔƻŔƚƣċЮШ xċШ ƓƖŔŰĦŔƓċũШ ŉƨĲŰƣĲШ őŖĬƖŔĦċШ ĬĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ĲƚШ ĲũШ ƖŖŸШ

ÅċŰĦőĲƖŖċЯШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ċŉĲĦƣċĬċШ ƓŸƖШ ċĦƣŔƻŔĬċĬĲƚШ ůŔŰĲƖċƚШ ǃШ ĬĲƚƻŖŸƚШ ƓċƖċШ ƨƚŸШ

ŔŰĬƨƚƣƖŔċũЯШũŸШƕƨĲШƖĲĬƨĦĲШĲũШċŊƨċШƓċƖċШĦŸŰƚƨůŸШőƨůċŰŸЯШċŊƖŸƓĲĦƨċƖŔŸШǃШĬŸůĳƚƣŔĦŸШĲŰШ

ũċƚШĦŸůƨŰŔĬċĬĲƚШƖŔĤĲƖĲŶċƚЮШxċШǯũƣƖċĦŔŹŰШĬĲШůĲƣċũĲƚШƓĲƚċĬŸƚШǃШƓƖŸĬƨĦƣŸƚШƕƨŖůŔĦŸƚШ

ƨƣŔũŔǍċĬŸƚШĲŰШũċШůŔŰĲƖŖċШĦŸŰƣċůŔŰċШũŸƚШƓŸǍŸƚШċƖƣĲƚċŰċũĲƚШǃШŊĲŰĲƖċШƓƖŸĤũĲůċƚШĬĲШƚċũƨĬШ

ƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũċШĦċũŔĬċĬШĬĲũШċŊƨċЯШċŉĲĦƣċŰĬŸШƓƖŔŰĦŔƓċũůĲŰƣĲШċШũċƚШŰŔŶċƚШǃШũŸƚШŰŔŶŸƚЮШ

EũШċŊƨċШĲƚШƨŰШĤŔĲŰШŉƨŰĬċůĲŰƣċũШƓċƖċШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĦŸŰƻĲƖƣŔĬŸШĲŰШƨŰШĤŔĲŰШ

ĲƚĦċƚŸШĲŰШůċŰŸƚШĦŸƖƓŸƖċƣŔƻċƚЯШĦŸŰǯŊƨƖċŰĬŸШũŸШƕƨĲШÉőŔƻċШыΞΜΜΞьШĬĲŰŸůŔŰċШѢŊƨĲƖƖċƚШ

ĬĲũШċŊƨċѢШы?ĲŉĲŰƚŸƖŖċШĬĲũШÂƨĲĤũŸЯШΞΜΝΠьЮ 

ΠЮΣЮΠЮ ÅĲƚŔƚƣĲŰĦŔċƚШĦŸůƨŰŔƣċƖŔċƚШǃШƖĲĦŸŰƚƣƖƨĦĦŔŹŰШĬĲũШƣĲŢŔĬŸШ
ċũŔůĲŰƣċƖŔŸ 

xċШĬĲŉĲŰƚċШƣĲƖƖŔƣŸƖŔċũШƓŸƖШƓċƖƣĲШĬĲШŸƖŊċŰŔǍċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚШǃШĦċůƓĲƚŔŰċƚШĲƚШ

ŸƣƖċШĦċƖċШĬĲШũċШƖĲƚŔƚƣĲŰĦŔċЮШxċШĬĲŉĲŰƚċШĬĲШŉƨĲŰƣĲƚШĬĲШċŊƨċЯШũċШĬĲŰƨŰĦŔċШĬĲШĬċŶŸƚШ

ċůĤŔĲŰƣċũĲƚШ ƓŸƖШ ƓƖŸǃĲĦƣŸƚШ ĲǂƣƖċĦƣŔƻŸƚЯШ ũċШ ĬĲůċŰĬċШ ĬĲШ ĦŸŰƚƨũƣċШ ƓƖĲƻŔċШ ǃШ

ĦŸŰƚĲŰƣŔůŔĲŰƣŸШũŔĤƖĲЯШŔŰŉŸƖůċĬŸШǃШƓƖĲƻŔŸШőċШĬĲƣĲŰŔĬŸШƓĲŸƖĲƚШĬĲƚƓŸŢŸƚШǃШőċŰШőĲĦőŸШ

ƻŔƚŔĤũĲƚШũŸƚШŰĲǂŸƚШĲŰƣƖĲШƣĲƖƖŔƣŸƖŔŸЯШĦƨũƣƨƖċШǃШċũŔůĲŰƣċĦŔŹŰЮШ 

EŰШĲƚƣĲШƓƖŸĦĲƚŸШĬĲШĲǂŔŊŔĤŔũŔĬċĬШőċŰШƖŸƣŸШĲũШƚŔũĲŰĦŔŸШƚŸĤƖĲШũċƚШƻŔŸũĲŰĦŔċƚШƚƨŉƖŔĬċƚШ

ǃШũƨĦőċĬŸШƓċƖċШƕƨĲШƚĲШĲǂŔŢċШƻĲƖĬċĬЯШŢƨƚƣŔĦŔċШǃШƖĲƓċƖċĦŔŹŰШċШƣƖċƻĳƚШĬĲШũċƚШŔŰŔĦŔċƣŔƻċƚШĬĲШ

ůĲůŸƖŔċШ őŔƚƣŹƖŔĦċШ ǃШ ĬŸĦƨůĲŰƣċĦŔŹŰШ ĬĲШ ũċƚШ ƻŔŸũċĦŔŸŰĲƚШ ĬĲШ ĬĲƖĲĦőŸƚШ őƨůċŰŸƚШ

ċĬĲũċŰƣċĬċƚШƓŸƖШ ŸƖŊċŰŔǍċĦŔŸŰĲƚШ ƚŸĦŔċũĲƚЯШ ũċШ ŔŊũĲƚŔċЯШ ŸƖŊċŰŔǍċĦŔŸŰĲƚШ ĬĲШ ĬĲƖĲĦőŸƚШ

őƨůċŰŸƚШǃШũċШċĦċĬĲůŔċЮШ ƕƨŖШŢƨĲŊċШƨŰШƓċƓĲũШŔůƓŸƖƣċŰƣĲШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШƓƩĤũŔĦŸШĬĲШ



 

ΝΤΟ 
 

ũŸƚШĬċŶŸƚШǃШĲũШƖĲĦőċǍŸШċũШĦŸŰǰŔĦƣŸШċƖůċĬŸЯШũċШĦŸƖƖƨƓĦŔŹŰШǃШĲũШċĤċŰĬŸŰŸШĲƚƣċƣċũЯШĲũШĦƨċũЯШ

ċШƓĲƚċƖШĬĲШƚĲƖШŔŰƚƨǯĦŔĲŰƣĲЯШĲƚШĲũШƓƖŔůĲƖШƓċƚŸШċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШŊċƖċŰƣŖċƚШĬĲШŰŸШ

ƖĲƓĲƣŔĦŔŹŰШǃШƓŸũŖƣŔĦċƚШĬĲШƖĲƓċƖċĦŔŹŰШŔŰƣĲŊƖċũЮ 

ΠЮΤЮ ШxċШ ŔŰǰƨĲŰĦŔċШ ĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШ ǃШ ĲǂƣƖċĦƣŔƻŔƚůŸШ ĲŰШ ĲũШ
ƓƨĲĤũŸШìċǃƨƨШǃШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸŊƨċŢŔƖċƚШ 

 

ΠЮΤЮΝЮ ÂƖŸĤũĲůċƚШĦŸůƨŰĲƚШ 

ÂƖĲƻŔċůĲŰƣĲШƚĲШŔŰĬŔĦŹШƕƨĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċƚЯШƓũċŰĲƚШǃШƓƖŸŊƖċůċƚШƖĲũċĦŔŸŰċĬŸƚШ

ĬŔƖĲĦƣċůĲŰƣĲШ ĦŸŰШ ĬĲƖĲĦőŸƚШ őƨůċŰŸƚЯШ ĦŸůŸШ ĦĲŰƣƖŸƚШ ĲĬƨĦċƣŔƻŸƚШ ŸШ ċũŔůĲŰƣċĦŔŹŰШ

ĲƚĦŸũċƖЯШĦŸŰƚƣŔƣƨŖċŰШƓƨŰƣŸƚШĬĲШƨŰŔŹŰШĲŰƣƖĲШĲũШƓƨĲĤũŸШìċǃƨƨШǃШċŉƖŸШĬĲШxċШ]ƨċŢŔƖċЮШÉŔŰШ

ĲůĤċƖŊŸЯШ ĲƚƣŸƚШ ƓƨĲĤũŸƚШ ǃШ ĦŸůƨŰŔĬċĬĲƚШ ƣċůĤŔĳŰШ ĦŸůƓċƖƣĲŰШ ũċƚШ ċŉĲĦƣċĦŔŸŰĲƚШ

ƓƖŸĬƨĦƣŸШĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШĬĲШũŸƚШƓƖŸǃĲĦƣŸƚШĲǂƣƖċĦƣŔƻŔƚƣċƚШĲŰШũċШƖĲŊŔŹŰШǃШĬĲШũċƚШ

ĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲũШĦŸŰǰŔĦƣŸШċƖůċĬŸЮШШ 

ÅĲƚƓĲĦƣŸШ ċШ ĲƚƣĲШ ƩũƣŔůŸЯШ ƣċŰƣŸШ ũŸƚШ ìċǃƨƨШ ĦŸůŸШ ũŸƚШ ċŉƖŸƚШ ĬĲШ xċШ ]ƨċŢŔƖċШ

ƓċĬĲĦŔĲƖŸŰШũċШƻŔŸũĲŰĦŔċШĬĲƚĲŰĦċĬĲŰċĬċШƓŸƖШũċШĤŸŰċŰǍċШůċƖŔůĤĲƖċШƕƨĲШŔŰŔĦŔŹЯШƚĲŊƩŰШ

ƖĲũċƣċƖŸŰШƓċƖƣŔĦŔƓċŰƣĲƚШċŉƖŸƚЯШĲŰƣƖĲШũċШĬĳĦċĬċШĬĲШũŸƚШΤΜШǃШũċШĬĲШũŸƚШΥΜЮШEƚƣċШĤŸŰċŰǍċШƚĲШ

ƖĲǯĲƖĲШ ċШ ƨŰċШ ĳƓŸĦċШ ĦċƖċĦƣĲƖŔǍċĬċШ ƓŸƖШ ũċШ ůċƚŔƻċШ ƓƖŸĬƨĦĦŔŹŰШ ǃШ ĲǂƓŸƖƣċĦŔŹŰШ ĬĲШ

ůċƖŔőƨċŰċШĬĲШ9ŸũŸůĤŔċШőċĦŔċШEƚƣċĬŸƚШÖŰŔĬŸƚЯШĲŰШĬŸŰĬĲШxċШ]ƨċŢŔƖċШŢƨŊŹШƨŰШƖŸũШĦƖƨĦŔċũЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШ ƓŸƖШ ƚƨШ ƓŸƚŔĦŔŹŰШ ŊĲŸŊƖČǯĦċШ ƕƨĲШ ŉċĦŔũŔƣċĤċШ ũċШ ĲǂƓŸƖƣċĦŔŹŰШ ĬĲШ ĲƚƣĲШ

ƓƖŸĬƨĦƣŸШыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШ

ĬĲШΞΜΞΡбШÉƓƖŸĦťĲũШ~ĲŰĬŸǍċЯШΞΜΝΝьЮШ 

ÉĲŊƩŰШċũŊƨŰċƚШǃШċũŊƨŰŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШĦŸŰƚƨũƣċĬŸƚЯШĲƚƣċШĤŸŰċŰǍċШƣƖċŢŸШƣċůĤŔĳŰШ

ĦċůĤŔŸƚШċũШŔŰƣĲƖŔŸƖШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЯШĦŸůŸШŰƨĲƻċƚШŉŸƖůċƚШĬĲШƣƖċĤċŢŸЯШĦŔƖĦƨũċĦŔŹŰШ

ĬĲШŊƖċŰĬĲƚШĦċŰƣŔĬċĬĲƚШĬĲШĬŔŰĲƖŸЯШǃШĦċůĤŔŸƚШĲŰШũċШĬŔĲƣċЯШǃċШƚĲċШƓŸƖШũċШƓŸƚŔĤŔũŔĬċĬШĬĲШ

ĦŸůƓƖċƖШċũŔůĲŰƣŸƚШĲŰШĲũШĦŸůĲƖĦŔŸЯШƓŸƖШũċШŉċũƣċШĬĲШůċŰŸШĬĲШŸĤƖċШƓċƖċШĲũШƚŸƚƣĲŰŔůŔĲŰƣŸШ

ĬĲШ ũŸƚШ ƚŔƚƣĲůċƚШ ċũŔůĲŰƣċƖŔŸƚШ ìċǃƨƨШ ǃШ ċŉƖŸЯШ ŸШ ƓŸƖƕƨĲШ ĲũШ ĦƨũƣŔƻŸШ ĬĲШ ůċƖŔőƨċŰċШ

ĦŸůƓƖŸůĲƣŖċШĲũШĲƚƓċĦŔŸШƓċƖċШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШǃоŸШĬĲĤŔũŔƣċĤċШũċШĦċũŔĬċĬШĬĲũШ

ƚƨĲũŸШƓċƖċШŸƣƖċƚШƓũċŰƣċĦŔŸŰĲƚЯШŸĤũŔŊċŰĬŸШċШũċƚШŉċůŔũŔċƚШċĬƕƨŔƖŔƖШũŸƚШċũŔůĲŰƣŸƚШĲŰШĲũШ



 

ΝΤΠ 
 

ůĲƖĦċĬŸШыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШ

ĬĲШΞΜΞΡьЮ 

ÉĲŊƩŰШƖĲũċƣċƖŸŰШũċƚШǃШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚЯШũċШĤŸŰċŰǍċШůċƖŔůĤĲƖċШŢƨŰƣŸШĦŸŰШũŸƚШ

ĦŸŰǰŔĦƣŸƚШǃШƣĲŰƚŔŸŰĲƚШƕƨĲШŊĲŰĲƖŹШĲŰШxċШ]ƨċŢŔƖċШũũĲƻŹШċШĦċůĤŔŸƚШŸШŔŰƣĲƖƖƨƓĦŔŸŰĲƚШĲŰШũċƚШ

ƖĲĬĲƚШĬĲШĦƨŔĬċĬŸШǃШƖĲũċĦŔŸŰĲƚШĲŰƣƖĲШũŸƚШƓƨĲĤũŸƚШĬĲШxċШ]ƨċŢŔƖċЯШũċƚШĦƨċũĲƚШƚŸŰШĤċƚĲƚШ

ƓċƖċШĲũШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲШŉŸƖůċƚШĬĲШƚċũƨĬШĦŸůƨŰŔƣċƖŔċЯШƣċŰШĦĲŰƣƖċũĲƚШƓċƖċШũċШŉŸƖůċĦŔŹŰШ

ǃШĬĲƚċƖƖŸũũŸШĬĲШŰŔŶċƚШǃШŰŔŶŸƚЮШfŊƨċũůĲŰƣĲЯШĦŸůŸШƚĲШůĲŰĦŔŸŰŹШċŰƣĲƖŔŸƖůĲŰƣĲЯШũŸƚШ

ĦŸŰǰŔĦƣŸƚШƓŸƖШĲũШƨƚŸШĬĲũШƚƨĲũŸШĲŰƣƖĲШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШůċƖŔőƨċŰċШǃШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШ

ċũŔůĲŰƣŸƚШċƖƖŔĲƚŊċƖŸŰШũċШƚĲŊƨƖŔĬċĬШǃШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĬĲШũŸƚШőŸŊċƖĲƚШƕƨĲШĲǂŔƚƣŖċŰШ

ĲŰШĲƚƣċƚШƖĲŊŔŸŰĲƚШĲŰШĬŔƚƓƨƣċЯШĦŸũŸĦċŰĬŸШċШũċƚШǃШũŸƚШŰŔŶŸƚШĲŰШƖŔĲƚŊŸШĬĲШŔŰƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċЯШůċũŰƨƣƖŔĦŔŹŰШŸШőċůĤƖĲЮШ 

EũШĲǂƣƖċĦƣŔƻŔƚůŸШƚĲШĬĲǯŰĲШĦŸůŸШũċШљċƓƖŸƓŔċĦŔŹŰЮĬĲЮƖĲĦƨƖƚŸƚЮŰċƣƨƖċũĲƚЮĲŰЮ

ŊƖċŰĬĲƚЮƻŸũƩůĲŰĲƚЮŸЮĦŸŰЮċũƣċЮŔŰƣĲŰƚŔĬċĬеЮĬŸŰĬĲЮũċЮůŔƣċĬЮŸЮůČƚЮƚĲЮĲǂƓŸƖƣċЮĦŸůŸЮ

ůċƣĲƖŔċЮƓƖŔůċеЮƚŔŰЮƓƖŸĦĲƚċůŔĲŰƣŸЮŔŰĬƨƚƣƖŔċũЮŸЮĦŸŰЮƓƖŸĦĲƚċůŔĲŰƣŸЮũŔůŔƣċĬŸњШы]ƨĬǃŰċЯШ

ΞΜΝΥЯШƓЮШΣΞьЮШÂċƖƣŔĦŔƓċŰƣĲƚШĬĲШũċШŢƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШĦŸŰǯƖůċŰШƕƨĲШƚŸĤƖĲШxċШ]ƨċŢŔƖċШƚĲШ

ĬċŰШĬŔƚƣŔŰƣŸƚШƣŔƓŸƚШĬĲШĲǂƣƖċĦƣŔƻŔƚůŸШƕƨĲШċŉĲĦƣċŰШĬŔƖĲĦƣċШŸШŔŰĬŔƖĲĦƣċůĲŰƣĲШċШũŸƚШƓƨĲĤũŸƚШ

ċŉƖŸШǃШìċǃƨƨаШĲũШĬĲũШĦċƖĤŹŰЯШĲũШƓƖŸƻŸĦċĬŸШƓŸƖШũċШĦŸůƓƖċШĬĲШƣŔĲƖƖċƚШƓŸƖШƓċƖƣĲШĬĲШ

ĲǂƣƖċŰŢĲƖŸƚЯШĲƚƣĲШƖĲũċĦŔŸŰċĬŸШĲŰШƓċƖƣĲШĦŸŰШĲũШƣƨƖŔƚůŸЯШǃШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШŔŰƣĲũĲĦƣƨċũЮШШ

ÅĲƚƓĲĦƣŸШċШũċШĲǂƣƖċĦĦŔŹŰШĬĲШĦċƖĤŹŰЯШƓċƖƣŔĦŔƓċŰƣĲƚШĬĲШũċШŢƨŰƣċŰǍċШůċŰŔŉĲƚƣċƖŸŰШƕƨĲШƚƨШ

ƓƖŔŰĦŔƓċũШƓƖĲŸĦƨƓċĦŔŹŰШĲƚШƚŸĤƖĲШũŸƚШŔůƓċĦƣŸƚШƕƨĲШƣŔĲŰĲШũċШůŔŰĲƖŖċШĲŰШĲũШċŊƨċЯШũŸƚШ

ĦƨċũĲƚШ ƚŸŰЯШ ƚĲŊƩŰШ ĲũũŸƚЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ƻŔƚŔĤũĲƚШ ĲŰƣƖĲШ ũŸƚШ ƓƨĲĤũŸƚШ ĬĲũШ ƚƨƖШ ĬĲũШ

ĬĲƓċƖƣċůĲŰƣŸШыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΤШĬĲШ

ċŊŸƚƣŸШĬĲШΞΜΞΡьЮШEƚШƖĲũĲƻċŰƣĲШŔŰĬŔĦċƖШƕƨĲШũċШƓƖĲŸĦƨƓċĦŔŹŰШƓŸƖШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШǃШ

ĦċũŔĬċĬШĬĲũШċŊƨċШĲƚШĦŸůƓċƖƣŔĬċШƣċŰƣŸШƓŸƖШĲũШf?E ~ШĦŸůŸШƓŸƖШĲũШf ÉЯШĲŰШĬŸŰĬĲШĲũШ

ƓƖŔůĲƖŸШċĬƻŔĲƖƣĲШĲŰШĲũШΞΜΞΟШƕƨĲШĲũШĬĲƓċƖƣċůĲŰƣŸШŰŸШƣŔĲŰĲШƚƨǯĦŔĲŰƣĲШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШ

ċŊƨċШƚƨƓĲƖǯĦŔċũШƓċƖċШƖĲƚƓŸŰĬĲƖШċШũŸƚШƖĲƕƨĲƖŔůŔĲŰƣŸƚШőŖĬƖŔĦŸƚШĬĲШũċШƖĲŊŔŹŰШыf?E ~ЯШ

ΞΜΞΟьЯШǃШĲũШf ÉЯШċШƣƖċƻĳƚШĬĲШůĲĬŔĦŔŸŰĲƚШĬĲũШhŰĬŔĦĲШĬĲШÅŔĲƚŊŸШĬĲШũċШ9ċũŔĬċĬШĬĲШ ŊƨċШ

ÂŸƣċĤũĲШыfÅ9 ьЯШƓċƖċШΞΜΞΠШƖĲƓŸƖƣŹШƨŰШfÅ9 ШůĲĬŔŸШыũŸШƕƨĲШĲƚШĦŸůƩŰШƓċƖċШũċШůċǃŸƖŖċШĬĲШ



 

ΝΤΡ 
 

ũŸƚШċŶŸƚШƖĲŊŔƚƣƖċĬŸƚьЯШũŸШƕƨĲШƚŔŊŰŔǯĦċШƕƨĲШĲũШċŊƨċШĲŰШxċШ]ƨċŢŔƖċШŰŸШĲƚШċƓƣċШƓċƖċШĲũШ

ĦŸŰƚƨůŸШőƨůċŰŸШыfŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШÉċũƨĬЯШΞΜΝΤьЮ 

ÅĲƚƓĲĦƣŸШċũШĲǂƣƖċĦƣŔƻŔƚůŸШƓŸƖШƣƨƖŔƚůŸЯШũċƚШǃШũŸƚШċƚŔƚƣĲŰƣĲƚШĬĲШũċШŢƨŰƣċŰǍċШ

ƚĲŶċũċŰШƕƨĲШĲƚƣċШċĦƣŔƻŔĬċĬШƓƨĲĬĲШĲŢĲƖĦĲƖШƨŰċШƓƖĲƚŔŹŰШƚŸĤƖĲШũċШƓƖŸƓŔĲĬċĬШǃШƨƚŸƚШĬĲШũċƚШ

ƣŔĲƖƖċƚЯШċĬĲůČƚШĬĲШŸƣƖŸƚШƖĲĦƨƖƚŸƚШĦŸůŸШĲũШċŊƨċЮШÉĲŊƩŰШƖĲũċƣċƖŸŰЯШĲŰШũŸƚШƩũƣŔůŸƚШĦŔŰĦŸШ

ċŶŸƚШƚĲШĲƚƣČШĬċŰĬŸШƨŰċШĦŸůƓƖċШĬĲШƣŔĲƖƖċƚШƓŸƖШƓĲƖƚŸŰċƚШĲǂƣƖċŰŢĲƖċƚЯШċũŊƨŰċƚШĬĲШũċƚШ

ĦƨċũĲƚШ ĬĲĦŔĬĲŰШ ƻŔƻŔƖШ ĲŰШ xċШ ]ƨċŢŔƖċЯШ ǃШ ŸƣƖċƚШ ƕƨĲШ ũċƚШ ċĬƕƨŔĲƖĲŰШ ƓċƖċШ ƖĲċũŔǍċƖШ

ĲůƓƖĲŰĬŔůŔĲŰƣŸƚШƖĲũċĦŔŸŰċĬŸƚШċũШƣƨƖŔƚůŸШыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡьЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШċƨŰƕƨĲШĲũШƣƨƖŔƚůŸШ

ƓƨĲĬĲШƣƖċĲƖШĤĲŰĲǯĦŔŸƚШĲĦŸŰŹůŔĦŸƚШƓċƖċШũċƚШŉċůŔũŔċƚШĬĲШũċШƖĲŊŔŹŰЯШĲƚШŔůƓŸƖƣċŰƣĲШƣĲŰĲƖШ

ĲŰШĦƨĲŰƣċШƕƨĲШƣċůĤŔĳŰШŔůƓũŔĦċШƨŰċШƓƖĲƚŔŹŰШĲǂƣƖċШĲŰШƖĲĦƨƖƚŸƚШǃċШĲƚĦċƚŸƚШĦŸůŸШĲũШċŊƨċШ

ŸШũŸƚШċũŔůĲŰƣŸƚЯШċŉĲĦƣċŰĬŸШũċШƚŸĤĲƖċŰŖċШǃШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĬĲШőŸŊċƖĲƚШĬĲШxċШ

]ƨċŢŔƖċЮШ 

EũШĲǂƣƖċĦƣŔƻŔƚůŸШċĦċĬĳůŔĦŸШƣċůĤŔĳŰШĲƚШŸƣƖċШŉŸƖůċШĬĲШċƓƖŸƓŔċĦŔŹŰШƕƨĲШƓƖĲŸĦƨƓċШ

ċШũċƚШǃШũŸƚШċƚŔƚƣĲŰƣĲƚШĬĲШũċШŢƨŰƣċŰǍċа 

ÖŰċШ ƻĲǍШ őŔĦŔĲƖŸŰШ ыƨŰьШ ĲƚƣƨĬŔŸШ ыũŸƚьШ ĲƚƣƨĬŔċŰƣĲƚШ ĬĲШ ыũċШ ÖŰŔƻĲƖƚŔĬċĬШ ĬĲũьШ

~ċŊĬċũĲŰċЯШƚĲШĲŰŉŸĦċƖŸŰШĲŰШũċƚШƓũċŰƣċƚШĦŸŰƣƖċШƓŔĦċĬƨƖċƚШĬĲШƚĲƖƓŔĲŰƣĲƚЮШÂċƖċШ

ƖĲĦŸũĲĦƣċƖШũċƚШƓũċŰƣċƚШũĲƚШƣŸůŸШƣŔĲůƓŸШывьЯШƓĲƖŸШŰŸШƖĲŊƖĲƚċƖŸŰШċШũċШĦŸůƨŰŔĬċĬШ

ыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШĬĲШ

ΞΜΞΡьЮШ 

?ĲШĲƚƣĲШƣŔƓŸШĬĲШĲǂƣƖċĦƣŔƻŔƚůŸЯШũĲƚШƓƖĲŸĦƨƓċШĲũШƣŔƓŸШĬĲШŔŰŉŸƖůċĦŔŹŰШƕƨĲШƚċũĲШĬĲШ

ũċƚШ ĦŸůƨŰŔĬċĬĲƚЯШ ũŸƚШ ƨƚŸƚШ ƕƨĲШ ƚĲШ ũĲШ ƓƨĲĬĲШ ĬċƖШ ċШ ĲƚƣċШ ǃШ ũċШ ĲǂĦũƨƚŔŹŰШ ĬĲШ ũċƚШ

ĦŸůƨŰŔĬċĬĲƚШ ǃШ ƓƨĲĤũŸƚШ ĲŰШ ũċƚШ ĬĲĦŔƚŔŸŰĲƚШ ǃШ ƓƖŸĦĲƚċůŔĲŰƣŸƚШ ĬĲШ ũċШ ŔŰŉŸƖůċĦŔŹŰШ

ƖĲĦŸũĲĦƣċĬċШĲŰШƨŰШƣĲƖƖŔƣŸƖŔŸЮШ 

[ŔŰċũůĲŰƣĲЯШ ũŸƚШ ĲŉĲĦƣŸƚШ ĬĲũШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸШ ĲŰШ xċШ ]ƨċŢŔƖċШ ƚŸŰШ ƨŰċШ

ƓƖĲŸĦƨƓċĦŔŹŰШĦŸůƓċƖƣŔĬċШĲŰƣƖĲШũŸƚШƓƨĲĤũŸƚШǃШĦŸůƨŰŔĬċĬĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШũċШ

ċĦċĬĲůŔċШǃШŸƣƖċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШŰċĦŔŸŰċũĲƚЮШEũШĲƚƣċĬŸШĬĲũШċůĤŔĲŰƣĲШǃШƚƨƚШĲĦŸƚŔƚƣĲůċƚЯШ

ƻŔŰĦƨũċĬŸƚШċШũċШĦƖŔƚŔƚШĦũŔůČƣŔĦċЯШċŉĲĦƣċŰШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚЯШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШǃШ



 

ΝΤΣ 
 

ĦċũŔĬċĬШĬĲШċŊƨċШǃШĲũШĲƚƣċĬŸШĬĲШũŸƚШƚƨĲũŸƚЯШĦŸŰШŔůƓũŔĦċĦŔŸŰĲƚШĬŔƖĲĦƣċƚШĲŰШũċШƚĲŊƨƖŔĬċĬШǃШ

ƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮШ?ĲШũŸƚШĲũĲůĲŰƣŸƚШůĲŰĦŔŸŰċĬŸƚЯШĲũШĦċůĤŔŸШ

ĦũŔůČƣŔĦŸШƓƖĲŸĦƨƓċШĬĲШůċŰĲƖċШƓċƖƣŔĦƨũċƖаШ?ĲШċĦƨĲƖĬŸШĦŸŰШƓƖŸǃĲĦĦŔŸŰĲƚШĬĲũШf?E ~ЯШxċШ

]ƨċŢŔƖċШ ĲƚШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ůČƚШ ċŉĲĦƣċĬŸШ ƓŸƖШ ĲũШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸШ ĲŰШ ĲũШ ƓċŖƚЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШƓŸƖШĲũШĦċůĤŔŸШĲŰШĲũШƖĳŊŔůĲŰШĬĲШũũƨƻŔċƚШǃШċƨůĲŰƣŸШĲŰШũċШƣĲůƓĲƖċƣƨƖċЮШ

ÂċƖċШǯŰċũĲƚШĬĲШƚŔŊũŸШƚĲШƓƖŸǃĲĦƣċШƨŰċШƖĲĬƨĦĦŔŹŰШĬĲũШΞΜШċũШΠΜӖШĬĲШũũƨƻŔċƚШƖĲƚƓĲĦƣŸШċШ

ƻċũŸƖĲƚШċĦƣƨċũĲƚШĬĲШƓƖĲĦŔƓŔƣċĦŔŹŰШы[ŔŊƨƖċШΤьЯШċƚŖШĦŸůŸШƨŰШċƨůĲŰƣŸШĲŰШũċШƣĲůƓĲƖċƣƨƖċШ

ĲŰƣƖĲШΞЮΟШċШΞЮΡ҄9ШĲŰШxċШ]ƨċŢŔƖċШы[ŔŊƨƖċШΥьЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũċШ~ĲĬŔċШǃШ ũƣċЯШĲŰШĬŸŰĬĲШ

ƚĲШƨĤŔĦċŰШũċШůċǃŸƖŖċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨЮ  

 
[ŔŊƨƖċЮ ҊЮЮΩЮ~ċƓċЮĬĲЮƓƖĲĦŔƓŔƣċĦŔŹŰЮĬĲЮƖĲŉĲƖĲŰĦŔċеЮĲƚĦĲŰċƖŔŸЮÅ9ÂЮΩдΣЮёΥΣΤΤцΥΣΧΣђЮǃЮĬŔŉĲƖĲŰĦŔċƚЮƓŸƖĦĲŰƣƨċũĲƚЮĬĲЮ

ƓƖĲĦŔƓŔƣċĦŔŹŰЮĲŰƣƖĲЮċůĤŸƚдЮ[ƨĲŰƣĲжЮf?E ~еЮΥΣΤΨ 

 
[ŔŊƨƖċЮ ҊЮЮΪЮ~ċƓċƚЮĬĲЮƣĲůƓĲƖċƣƨƖċЮĬĲЮƖĲŉĲƖĲŰĦŔċЮĲƚĦĲŰċƖŔŸƚЮÅ9ÂЮΩдΣЮёΥΣΤΤцΥΣΧΣђЮǃЮĬŔŉĲƖĲŰĦŔċЮĬĲЮƣĲůƓĲƖċƣƨƖċЮĲŰƣƖĲЮ

ċůĤŸƚдЮ[ƨĲŰƣĲжЮf?E ~еЮΥΣΤΨ 

EũШĦċůĤŔŸШĦũŔůČƣŔĦŸШƣŔĲŰĲШĦŸŰƚĲĦƨĲŰĦŔċƚШŰĲŊċƣŔƻċƚШĲŰШũċШƚŸĤĲƖċŰŖċШǃШƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċШċũШƖĲĬƨĦŔƖШũŸƚШőČĤŔƣċƣƚШŰċƣƨƖċũĲƚЯШċŉĲĦƣċƖШĲĦŸƚŔƚƣĲůċƚШĦũċƻĲƚШƓċƖċШũċШ

ŰƨƣƖŔĦŔŹŰШĦŸůŸШǍŸŰċƚШĦŸƚƣĲƖċƚШыůċŰŊũĲƚШǃШĲƚƣƨċƖŔŸƚьШǃШĦƨĲƖƓŸƚШĬĲШċŊƨċШĦŸŰƣŔŰĲŰƣċũĲƚШ



 

ΝΤΤ 
 

ыƻŔŰĦƨũċĬŸƚШċШċĦƣŔƻŔĬċĬĲƚШƓĲƚƕƨĲƖċƚЯШƓŸƖШĲŢĲůƓũŸьЯШǃШċŉĲĦƣċƖШũċШĤŔŸĬŔƻĲƖƚŔĬċĬЯШĦƖƨĦŔċũШ

ƓċƖċШĲũШƚŸƚƣĲŰŔůŔĲŰƣŸШǃШũċШƖĲĦƨƓĲƖċĦŔŹŰШĬĲШċůĤŔĲŰƣĲƚШƻƨũŰĲƖċĤũĲƚШŸШĬĲŊƖċĬċĬŸƚЮШEũШ

]ƖƨƓŸШfŰƣĲƖŊƨĤĲƖŰċůĲŰƣċũШĬĲШEǂƓĲƖƣŸƚШƚŸĤƖĲШĲũШ9ċůĤŔŸШ9ũŔůČƣŔĦŸШыfÂ99ШƓŸƖШƚƨƚШƚŔŊũċƚШ

ĲŰШŔŰŊũĳƚьЯШċĬƻŔĲƖƣĲШċĬĲůČƚШƕƨĲШũƨŊċƖĲƚШČƖŔĬŸƚШǃШƚĲůŔČƖŔĬŸƚЯШĦŸůŸШũŸШĲƚШxċШ]ƨċŢŔƖċЯШƚŸŰШ

ĲƚƓĲĦŔċũůĲŰƣĲШƓƖŸƓĲŰƚŸƚШċШũŸƚШĲŉĲĦƣŸƚШŰĲŊċƣŔƻŸƚШĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЮШÂŸƖШĲŢĲůƓũŸЯШ

ĬĲШċĦƨĲƖĬŸШĦŸŰШĲũШfÂ99ЯШũŸƚШƚŔƚƣĲůċƚШƓċƚƣŸƖŔũĲƚШĦŸůŸШũŸƚШĬĲШũŸƚШìċǃƨƨЯШƖĲĬƨĦŔƖČŰШƚƨШ

ƓƖŸĬƨĦƣŔƻŔĬċĬЯШǃШƣċůĤŔĳŰШƚĲШĲƚƓĲƖċƖŖċШƨŰċШƖĲĬƨĦĦŔŹŰШĲŰШũċШĬŔƻĲƖƚŔĬċĬШǃШƖĲƚŔƚƣĲŰĦŔċШĬĲШ

ƚĲůŔũũċƚШы~ĤŸƽШĲƣШċũЮЯШΞΜΞΞьЮШEƚƣĲШƖĲƚƨũƣċĬŸШƣċůĤŔĳŰШƚĲШċĬƻŔĲƖƣĲШƓŸƖШĲũШf?E ~ЯШƕƨŔĲŰĲƚШ

ƖĲƓŸƖƣċŰШƕƨĲЯШĬĲШċĦƨĲƖĬŸШĦŸŰШƚƨƚШƓƖŸǃĲĦĦŔŸŰĲƚШĬĲШĦċůĤŔŸШĦũŔůČƣŔĦŸШĲŰШxċШ]ƨċŢŔƖċШƓċƖċШ

ΞΝΜΜЯ   

xŸƚШƓƖŔŰĦŔƓċũĲƚШĲŉĲĦƣŸƚШƓŸĬƖŖċŰШƻĲƖƚĲШƖĲƓƖĲƚĲŰƣċĬŸƚШĲŰШĲũШƚĲĦƣŸƖШċŊƖŖĦŸũċШǃШ

ŊċŰċĬĲƖŸЯШ ċƚŖШ ĦŸůŸШ ĲŰШ ũŸƚШ ĦƨũƣŔƻŸƚШ ĬĲШ ƓċŰĦŸŊĲƖШ ĬĲĤŔĬŸШ ċШ ũŸƚШ ċƨůĲŰƣŸƚШ

ƖĲƓƖĲƚĲŰƣċƣŔƻŸƚШĬĲШƣĲůƓĲƖċƣƨƖċШċШƣƖċƻĳƚШĬĲũШƚŔŊũŸЯШċƚŖШĦŸůŸШĲŰШũċƚШƖĲĬƨĦĦŔŸŰĲƚШ

ĬĲШƓƖĲĦŔƓŔƣċĦŔŹŰШƓċƖƣŔĦƨũċƖůĲŰƣĲШőċĦŔċШĲũШƚƨƖШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮШxċШĬŔƚůŔŰƨĦŔŹŰШ

ĬĲũШƚĲƖƻŔĦŔŸШĲĦŸƚŔƚƣĳůŔĦŸШĬĲШƓƖŸƻŔƚŔŹŰШőŖĬƖŔĦċШƓŸĬƖŖċШĦŸŰƣŔŰƨċƖШƚŔĲŰĬŸШƨŰŸШĬĲШ

ũŸƚШƓƖŔŰĦŔƓċũĲƚШĲŉĲĦƣŸƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЯШċŉĲĦƣċŰĬŸШĲũШƚĲĦƣŸƖШƚċũƨĬШƓŸƖШ

ŉċĦƣŸƖĲƚШŰƨƣƖŔĦŔŸŰċũĲƚШĦŸŰĲǂŸƚШċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЮШÂŸĬƖŖċŰШċĦĲŰƣƨċƖƚĲШ

ĲŰŉĲƖůĲĬċĬĲƚШċƚŸĦŔċĬċƚШċШƻĲĦƣŸƖĲƚШƓƖĲƚĲŰƣĲƚШĲŰШũċШƖĲŊŔŹŰШыf?E ~ШĲƣШċũЮЯШΞΜΝΡЯШ

ƓЮШΠΜьЮ  

[ƖĲŰƣĲШċШũŸƚШŔůƓċĦƣŸƚШĬĲũШĦũŔůċЯШƣċŰƣŸШũŸƚШìċǃƨƨШĦŸůŸШũŸƚШċŉƖŸƚШőċŰШĲŰĦŸŰƣƖċĬŸШ

ŉŸƖůċƚШĬĲШĦŸŰƣŸƖŰċƖШũċШƚŔƣƨċĦŔŹŰШƓŸƖШůĲĬŔŸШĬĲũШĦċũĲŰĬċƖŔŸШċũŔůĲŰƣċƖŔŸШǃШĲŰШũċШũĲĦƣƨƖċШ

ĬĲШƚĲŶċũĲƚШċůĤŔĲŰƣċũĲƚЯШĦŸůŸШũċƚШƕƨĲШĬŔĦƣċŰШũċƚШŉċƚĲƚШĬĲШũċШũƨŰċЯШũċШċƓċƖŔĦŔŹŰШĬĲШ

ĦŔĲƖƣŸƚШċŰŔůċũĲƚЯШċƚŖШĦŸůŸШĬĲШĦŸŰĲǂŔŸŰĲƚШĲƚƓŔƖŔƣƨċũĲƚШǃШũċШƖĲũċĦŔŹŰШĦŸŰШƓƨĲĤũŸƚШǃШ

ĦŸůƨŰŔĬċĬĲƚШĬĲŰƣƖŸШǃШŉƨĲƖċШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĦƨǃċƚШƖĲĬĲƚШĬĲШċƓŸǃŸШǃШĦŸũċĤŸƖċĦŔŹŰШ

ƓĲƖůŔƣĲŰШƚŸƚƣĲŰĲƖШũċШƚĲŊƨƖŔĬċĬШǃШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШǃШũċƚШ

ŉċůŔũŔċƚШƕƨĲШũċƚШĦŸŰŉŸƖůċŰЮШ 



 

ΝΤΥ 
 

ΠЮΤЮΞЮ EŉĲĦƣŸƚШĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸ 

xŸƚШĲŉĲĦƣŸƚШĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШƚŸŰШůŸƣŔƻŸШĬĲШƓƖĲŸĦƨƓċĦŔŹŰШĲŰШĬŔƚƣŔŰƣċƚШ

ĲƚĦċũċƚШ ыŊũŸĤċũЯШ ŰċĦŔŸŰċũЯШ ũŸĦċũьЯШ ƚŔŰШ ĲůĤċƖŊŸЯШ ƓċƖċШ xċШ ]ƨċŢŔƖċШ ũŸƚШ ĲŉĲĦƣŸƚШ ƚŸŰШ

ƓċƖƣŔĦƨũċƖůĲŰƣĲШŔŰƕƨŔĲƣċŰƣĲƚЮШ?ĲШċĦƨĲƖĬŸШĦŸŰШĲũШf?E ~ЯШxċШ]ƨċŢŔƖċШĲƚШũċШƖĲŊŔŹŰШĬĲũШƓċŖƚШ

ƕƨĲШƻŔƻĲШǃШƻŔƻŔƖČШũŸƚШůċǃŸƖĲƚШŔůƓċĦƣŸƚШƓŸƖШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЮШÉĲŊƩŰШĲƚƣċШŉƨĲŰƣĲЯШƚĲШ

ĲƚƓĲƖċШƓċƖċШĲũШĬĲƓċƖƣċůĲŰƣŸШƨŰċШƖĲĬƨĦĦŔŹŰШĲŰШũċƚШũũƨƻŔċƚЯШƨŰШŔŰĦƖĲůĲŰƣŸШĲŰШũċƚШƣċƚċƚШ

ĬĲШĲƻċƓŸƣƖċŰƚƓŔƖċĦŔŹŰЯШƨŰШċƨůĲŰƣŸШĲŰШũċШƣĲůƓĲƖċƣƨƖċЯШĦċůĤŔŸƚШĲŰШũŸƚШƖĲŊŖůĲŰĲƚШĬĲШ

ũũƨƻŔċƚШǃШĲŰШũċШŉƖĲĦƨĲŰĦŔċШĲШŔŰƣĲŰƚŔĬċĬШĬĲШƣŸƖůĲŰƣċƚШǃШĦŔĦũŸŰĲƚШĲŰШũċШƖĲŊŔŹŰЯШǃШƕƨĲЯШĲŰШ

ĦŸŰŢƨŰƣŸЯШƓƨĲĬĲШŸĦċƚŔŸŰċƖШũċШƓĳƖĬŔĬċШĬĲШũċШĤŔŸĬŔƻĲƖƚŔĬċĬШыf?E ~ШĲƣШċũЮЯШΞΜΝΡьЮШEƚƣċШ

ƖĲũċĦŔŹŰШ ĲŰƣƖĲШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸШ ǃШ ĤŔŸĬŔƻĲƖƚŔĬċĬШ ĲƚШ ĦŸŰǯƖůċĬċШ ƓŸƖШ ƨŰċШ ĬĲШ ũċƚШ

ƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨЯШƕƨŔĲŰШċǯƖůċШƕƨĲаШ 

яEũШ ĦċůĤŔŸШ ĦũŔůČƣŔĦŸѐШ ĲƚШ ƓƖŸĬƨĦƣŸШ ĬĲШ ũċШ ƖĲũċĦŔŹŰШ ĲŰƣƖĲШ ƓĳƖĬŔĬċШ ĬĲШ ũċШ

ĤŔŸĬŔƻĲƖƚŔĬċĬШǃШsċůƨƨШыÉċũŔĬċШĬĲШĦċůƓŸЯШ7ċőŖċШcŸŰĬċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ΝΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

ƚŔůŔƚůŸЯШũċƚШǃШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨШǃШċŉƖŸШĬĲШũċШƚĲŊƨŰĬċШŉċƚĲШĬĲШũċШ

9ŸůŔƚŔŹŰШĦŸŔŰĦŔĬĲŰШĲŰШƕƨĲШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШŰŸШĲƚШƚŸũŸШĲƻŔĬĲŰƣĲШĲŰШxċШ]ƨċŢŔƖċЯШƚŔŰŸШ

ƕƨĲШĲƚШƚĲŶċũċĬċШƓŸƖШĲũũċƚШǃШĲũũŸƚШĦŸůŸШƨŰċШĬĲШũċƚШŉƨĲŰƣĲƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШǃШőċůĤƖĲШ

ƓċƖċШũŸƚШőċĤŔƣċŰƣĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШĲƚƓĲĦŔċũůĲŰƣĲШƓŸƖƕƨĲШċŉĲĦƣċШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШ

ċũШċŊƨċШǃШƓŸƖƕƨĲШċŉĲĦƣċШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШĬĲШũŸƚШìċǃƨƨШǃШũŸƚШċŉƖŸƚЮШÅĲƚƓĲĦƣŸШċШ

ĲƚƣĲШƩũƣŔůŸЯШƨŰċШĬĲШũċƚШƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨШĲǂƓƖĲƚŹШƕƨĲа 

EũШĦċůĤŔŸШĦũŔůČƣŔĦŸШƚƨůċĬŸШċũШĬĲƚŔŰƣĲƖĳƚШĬĲШŰƨĲƻċƚШŊĲŰĲƖċĦŔŸŰĲƚШĲŰШƣċƖĲċƚШ

ċŊƖŸƓĲĦƨċƖŔċƚШыƚŔĲůĤƖċШǃШƓċƚƣŸƖĲŸьШĲƚƣČШċŉĲĦƣċŰĬŸШũċШƓŸƚŔĤŔũŔĬċĬШĬĲШĦƖĲċƖШǃШ

ĦŸŰƚĲƖƻċƖШ ƚƨƚШ ƚŔƚƣĲůċƚШ ċũŔůĲŰƣċƖŔŸƚШыÉċũŔĬċШ ĬĲШ ĦċůƓŸЯШ ÂċƣċŢċƣċůċŰċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΜШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

xŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШĬĲШũŸƚШìċǃƨƨШǃШĬĲШũŸƚШċŉƖŸƚШĬĲШxċШ]ƨċŢŔƖċШƖĲǰĲŢċŰШƨŰċШ

ƚŔŰĦƖŸŰŔǍċĦŔŹŰШĲŰƣƖĲШƚĲŶċũĲƚШċůĤŔĲŰƣċũĲƚШǃШũċĤŸƖĲƚШĬĲШċŊƖŔĦƨũƣƨƖċЯШƓĲĦƨċƖŔċШǃШƓĲƚĦċШ

ƕƨĲШĬĲƓĲŰĬĲŰШĲŰШŊƖċŰШůĲĬŔĬċШĬĲШũċШƚĲŰƚŔĤŔũŔĬċĬШǃШƓƖĲƓċƖċĦŔŹŰШĬĲШƕƨŔĲŰĲƚШĲŢĲƖĦĲŰШ

ƖŸũĲƚШċũƖĲĬĲĬŸƖШĬĲШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШċШĲƚĦċũċШŉċůŔũŔċƖШǃШĦŸůƨŰŔƣċƖŔċЮШÖŰШĲŢĲůƓũŸШ



 

ΝΤΦ 
 

ĬĲШĲƚƣċШƚŔůƨũƣċŰĲŔĬċĬШĬĲШŉċĦƣŸƖĲƚШǃШċĦĦŔŸŰĲƚШĲƚШƖĲũċƣċĬŸШƓŸƖШƨŰШƓĲƚĦċĬŸƖШìċǃƨƨШĲŰШ

ÂƨĲƖƣŸШéŔƖŊĲŰЯШƕƨŔĲŰШĬĲƚĦƖŔĤĲШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШũċШƓĲƚĦċЯШũċƚШĲƚƣċĦŔŸŰĲƚШǃШũċƚШƚĲŶċũĲƚШ

ċůĤŔĲŰƣċũĲƚаШ 

xŸƚШůĲƚĲƚШĬĲШċŊŸƚƣŸрĬŔĦŔĲůĤƖĲШƚŸŰШũŸƚШůĲƚĲƚШĬĲШċĤƨŰĬċŰĦŔċШĬĲШũŸƚШŉƖƨƣŸƚШĬĲũШ

ůċƖЯШĲŰШĲƚƣŸƚШůĲƚĲƚШũċШƓĲƚĦċШŔŰĦƖĲůĲŰƣċШĦŸŰШĲũШċƻŔƚŸШĬĲШƨŰШƓĲƚĦċĬŸШƓĲƕƨĲŶŸШ

ƓċƖĲĦŔĬŸШ ċШ ƨŰċШ ƚċƖĬŔŰċШ ũũċůċĬŸШ ìŔůƓŔƖċċЯШ ƕƨĲШ ũũĲŊċШ ĲŰШ ĦċŰƣŔĬċĬĲƚШ

ůŸŰƨůĲŰƣċũĲƚШǃШƕƨĲШƚĲШƻĲŰШċШƚŔůƓũĲШƻŔƚƣċШĲŰШĲũШůċƖЮШ?ĲƣƖČƚШĬĲШĲƚƣŸƚШƓĲƚĦċĬŸƚШ

ƻŔĲŰĲŰШƣŸĬŸШƣŔƓŸШĬĲШċƻĲƚШƓĲƚƕƨĲƖċƚШĦŸůŸШũċƚШŊċƻŔŸƣċƚЮШEũШƓĲƚĦċĬŸШìŔůƓŔƖċċШŰŸƚШ

ċƻŔƚċШ ƕƨĲШ ĬĲĤĲůŸƚШ ƓƖĲƓċƖċƖŰŸƚШ ƓċƖċШ ũċШ ƣĲůƓŸƖċĬċЯШ ƓƨĲƚШ ĬĲƣƖČƚШ ĬĲШ ĲƚƣĲШ

ƓĲƚĦċĬŸШƻŔĲŰĲŰШũŸƚШĬĲůČƚШƓĲƚĦċĬŸƚШĦŸůŸШũċШĦŸŢŔŰƩċЯШĲũШĦċƖŔƣĲЯШĲŰƣƖĲШŸƣƖŸƚШ

ƓĲƚĦċĬŸƚШƕƨĲШƻŔĲŰĲŰШċШċũŔůĲŰƣċƖƚĲШĬĲШĲƚƣŸƚШƓĲƚĦċĬŸƚШǃШũũĲŊċŰШĬĲШċũƣċůċƖШċШ

ƖĲƓƖŸĬƨĦŔƖƚĲШċШƓƖŸŉƨŰĬŔĬċĬĲƚШĦŸƖƣċƚШыċШǍŸŰċƚШĦŸƚƣĲƖċƚьШыÉċũŔĬċШĬĲШĦċůƓŸЯШ

ÂƨĲƖƣŸШéŔƖŊĲŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΟШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

ÉĲŊƩŰШƨŰШĦċǍċĬŸƖШìċǃƨƨЯШĲũШĦċůĤŔŸШĲŰШĲũШĲŰƣŸƖŰŸШуƖĲũċĦŔŸŰċĬŸШĲŰШƓċƖƣĲШĦŸŰШ

ũċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШĲŰШxċШ]ƨċŢŔƖċуШőċШũũĲƻċĬŸШċШƨŰċШĬŔƚůŔŰƨĦŔŹŰШ

ĲŰШũċШċĦƣŔƻŔĬċĬШĬĲШũċШĦċǍċЯШƕƨĲШĦŸŰƚƣŔƣƨǃĲШƨŰċШŉŸƖůċШĬĲШŸĤƣĲŰĦŔŹŰШĬĲШƓƖŸƣĲŖŰċШċŰŔůċũШ

ƓċƖċШũċƚШŉċůŔũŔċƚШìċǃƨƨШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШ

ĬĲШΞΜΞΡьЮ 

xŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШƖĲƕƨŔĲƖĲŰШĬĲШĲƚƣċĦŔŸŰċũŔĬċĬĲƚШĬĲũШċŊƨċЯШũċƚШĦƨċũĲƚШ

ƚĲШĲƚƣČŰШƻŔĲŰĬŸШċŉĲĦƣċĬċƚШƓŸƖШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШǃШƕƨĲШĲŰШĦŸŰƚĲĦƨĲŰĦŔċШċŉĲĦƣċŰШũċШ

ŰƨƣƖŔĦŔŹŰШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШċŉƖŸЮШÅĲƚƓĲĦƣŸШċШĲƚƣċШƓƖŸŉƨŰĬċШƖĲũċĦŔŹŰШĲŰƣƖĲШĲũШ

ċŊƨċШǃШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚЯШƨŰШċŊƖŔĦƨũƣŸƖШìċǃƨƨШƖĲƚċũƣċШũċШƓƖŸŉƨŰĬċШƖĲũċĦŔŹŰШ

ĲŰƣƖĲШũŸƚШĦŔĦũŸƚШĬĲũШċŊƨċШǃШĲũШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚЯШǃШĦŸůŸШĲƚƣċШ

ĬĲƓĲŰĬĲŰĦŔċШőċĤŔũŔƣċШƚƨШƣƖċĤċŢŸЯШĲШŔŰĦũƨƚŸЯШƚƨШŔĬĲŰƣŔĬċĬЯШċƓƨŰƣċŰĬŸШċƚŖШƣċůĤŔĳŰШċШũċƚШ

ƖĲũċĦŔŸŰĲƚШĲŰƣƖĲШĲũШĦƨĲƖƓŸШǃШĲũШƣĲƖƖŔƣŸƖŔŸШƕƨĲШĲũШċŊƨċШƓĲƖůŔƣĲШƻŔƚƨċũŔǍċƖаШ 

~ŔШƣƖċĤċŢŸШĲƚШĲƚƓĲƖċƖШũċШũũƨƻŔċШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШ

ƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 



 

ΝΥΜ 
 

EƚƣĲШĲƚƓĲĦŔċũŔƚƣċШìċǃƨƨШĦŸŰƚƨũƣċĬŸШĬĲƚĦƖŔĤĲШũċШĲǂŔƚƣĲŰĦŔċШĬĲШĬŔƚƣŔŰƣŸƚШƣŔƓŸƚШĬĲШ

ũũƨƻŔċЯШƕƨĲШŸĦƨƖƖĲŰШĲŰШĬŔƚƣŔŰƣċƚШƣĲůƓŸƖċũŔĬċĬĲƚЯШǃШĲŰШĬŸŰĬĲШĦċĬċШƨŰċШĤĲŰĲǯĦŔċШũċШ

ƓƖŸĬƨĦĦŔŹŰШ ĬĲШ ċũŔůĲŰƣŸƚШ ĲƚƓĲĦŖǯĦŸƚЮШ ÉŔŰШ ĲůĤċƖŊŸЯШ ĬĲШ ċĦƨĲƖĬŸШ ĦŸŰШ ũċƚШ ǃШ ũŸƚШ

ƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨШǃШċŉƖŸЯШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШĲƚƣČШŸĦċƚŔŸŰċŰĬŸШũċШƓĲƖĬŔĬċШĬĲШũċШ

ƚŔŰĦƖŸŰŔĦŔĬċĬШƕƨĲШƚĲШƖĲƕƨŔĲƖĲШĲŰƣƖĲШũŸƚШĦŔĦũŸƚШĬĲũШċŊƨċШǃШũŸƚШĦƨũƣŔƻŸƚЯШũŸШƕƨĲШƓƖŸĬƨĦĲШ

ĬĲƚŰƨƣƖŔĦŔŹŰШǃШőċůĤƖĲа 

§ƣƖċШĬĲШũċƚШĦċƨƚċƚШĬĲШũċШĦƖŔƚŔƚШĬĲũШőċůĤƖĲШĲŰШxċШ]ƨċŢŔƖċШƚĲШĬĲĤĲШċШũċШƓĲƖĬŔĬċШĬĲШ

ũċШƚŔĲůĤƖċШĲŰШőƨĲƖƣċƚЯШĲƚƣŸШƓŸƖƕƨĲШũċƚШũũƨƻŔċƚШŰŸШƚŸŰШĤƨĲŰċƚЯШƣƖċĲШůƨĦőċƚШ

ƓũċŊċƚШŰŸШƻŔƚƣċƚШċŰƣŔŊƨċůĲŰƣĲЯШǃШƚŸĤƖĲШƣŸĬŸШĲƚċƚШũũƨƻŔċƚШƕƨĲШĦċĲШĬĲШƖĲƓĲŰƣĲШƚŔŰШ

ƚĲƖШƣĲůƓŸƖċĬċШĦŸƖƣċШŰŔШũċƖŊċЯШǃШƓŸƖШĲũШĦċũĲŰƣċůŔĲŰƣŸШƕƨĲШĦċĬċШĬŖċШĲƚШůČƚШŉƨĲƖƣĲШ

ы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

xċШ ĲƚĦċƚĲǍШ ĬĲШ ċŊƨċШ ǃШ ũŸƚШ ƓƖŸĤũĲůċƚШ ĲŰШ ũŸƚШ ĦƨũƣŔƻŸƚШ ĬĲШ ċũŔůĲŰƣŸƚЯШ

ĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШƓƖĲŸĦƨƓċŰШċШƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨШǃШċŉƖŸа 

EƚШƓƖĲŸĦƨƓċŰƣĲШƻĲƖШĦŹůŸШĲǂŔƚƣĲШƨŰċШĦŸůĤŔŰċĦŔŹŰШŰŸƻĲĬŸƚċШĬĲШũċƚШũũƨƻŔċƚЯШƕƨĲШ

ƻŔĲŰĲŰШĦŸůĤŔŰċĬċƚШĬĲШũũƨƻŔċрƚŸũрĤƖŔƚċЯШƕƨĲШĬĲШƖĲƓĲŰƣĲШőċĦĲШƚŸũШǃШĦċĲШũũƨƻŔċШƚŔŰШ

ƚĲƖШƚƨШƣŔĲůƓŸЯШǃШŰŸШƚĲШƓƨĲĬĲШƚĲůĤƖċƖШĲŰШƣŔĲůƓŸƚШƕƨĲШŰŸШƚŸŰШƓƖŸƓŔŸƚШĬĲШŰƨĲƚƣƖŸШ

ĦċũĲŰĬċƖŔŸШìċǃƨƨЯШĬĲШũċШĲƚƣċĦŔŸŰċũŔĬċĬШĬĲШsƨǃċċċċрũũƨƻŔċЮШ ũШƓċƖĲĦĲƖШũċШƓĳƖĬŔĬċШ

ĬĲШũċШƚŔĲůĤƖċШìċǃƨƨШƚĲШĬĲĤĲШċШĲƚŸƚШĦċůĤŔŸƚШĬĲШƣŔĲůƓŸƚШƕƨĲШƚŸŰШƓƖŸũŸŰŊċĬŸƚШ

ĲŰШƻċƖŔŸƚШċŶŸƚШǃШƓŸƖШĲƚŸШĲũШìċǃƨƨШŰŸШƣŔĲŰĲШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШƓċƖċШĦŸůĤċƣŔƖШ

ũċШőċůĤƖƨŰċШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШ

ΞΜΞΡьЮ 

EũШĦċůĤŔŸШĦũŔůČƣŔĦŸШőċШĦċůĤŔċĬŸШũŸƚШĦŔĦũŸƚЯШǃċШŰŸШƚĲШƚċĤĲШĦƨČŰĬŸШũũŸƻĲƖČШǃШ

ĦƨČŰĬŸШŰŸШы~ċůƨŰĦŔċШΝЯШsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡьЮ 

ÂċƖƣĲШĬĲШĲƚƣċШƓƖĲŸĦƨƓċĦŔŹŰШƣŔĲŰĲШƕƨĲШƻĲƖШĦŸŰШũċƚШĲŰŉĲƖůĲĬċĬĲƚШǃШůċũĲƚƣċƖĲƚШ

ƕƨĲЯШĬĲШċĦƨĲƖĬŸШĦŸŰШũċƚШǃШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨЯШƚĲШőċŰШŊĲŰĲƖċĬŸШĲŰШxċШ]ƨċŢŔƖċШ

ŊƖċĦŔċƚШċũШĦċůĤŔŸШĦũŔůČƣŔĦŸа 



 

ΝΥΝ 
 

EũШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШŉċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚШőċŰШĲŰŊĲŰĬƖċĬŸШĲŰŉĲƖůĲĬċĬĲƚШŰƨŰĦċШ

ƻŔƚƣċƚШċŰƣĲƚШĲŰШŰƨĲƚƣƖŸƚШŰŔŶċƚШǃШŰŔŶŸƚШǃШĲŰШũċШƓŸĤũċĦŔŹŰШìċǃƨƨШĲŰШŊĲŰĲƖċũШ

ы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

§ƣƖċШƓċƖƣŔĦŔƓċŰƣĲШĦŸŰƣƖŔĤƨǃĲШċШĲƚƣŸЯШċũШċƓƨŰƣċƖШƕƨĲа 

EŉĲĦƣŔƻċůĲŰƣĲШĲũШĦũŔůċШőċШĦċůĤŔċĬŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨаШũŸƚШĦŔĦũŸƚШĬĲШũũƨƻŔċШ

ыŢƨǃċċċьШƚĲШőċŰШċũƣĲƖċĬŸЯШǃШĲũШĦċũŸƖШĲƚШĦċĬċШƻĲǍШůČƚШŔŰƣĲŰƚŸШывьШEũШƓƖŸĤũĲůċШŰŸШ

ĲƚШƚŸũŸШĲũШĦũŔůċЯШƚŔŰŸШƕƨĲШũċƚШƓĲƖƚŸŰċƚШőċŰШĦċůĤŔċĬŸШƚƨШŉŸƖůċШĬĲШƻŔĬċЯШ

ƓĲƖĬŔĲŰĬŸШƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚШƕƨĲШċŰƣĲƚШƓƖĲƻĲŰŖċŰШůƨĦőċƚШĲŰŉĲƖůĲĬċĬĲƚШ

ы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

EũШ ĲŰƣĲŰĬŔůŔĲŰƣŸШ ĬĲũШ őċůĤƖĲШ ĦŸůŸШ ƨŰШ ƓƖŸĬƨĦƣŸШ ĬĲШ ůƩũƣŔƓũĲƚШ ŉċĦƣŸƖĲƚЯШ

ŔŰĦũƨǃĲŰĬŸШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШƣċůĤŔĳŰШĲƚШĦŸůƓċƖƣŔĬŸШƓŸƖШƓċƖƣŔĦŔƓċŰƣĲƚШċŉƖŸа 

EũШőċůĤƖĲШŰŸШĲƚШƓŸƖШŉċũƣċШĬĲШċũŔůĲŰƣŸƚЯШƚŔŰŸШƓŸƖШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚаШ

ĦċůĤŔŸШĦũŔůČƣŔĦŸЯШŉċũƣċШĬĲШċƓŸǃŸШċũШƓĲƕƨĲŶŸШƓƖŸĬƨĦƣŸƖЯШċĦĦĲƚŸШũŔůŔƣċĬŸШċũШċŊƨċШ

ǃШ ċШ ũċШ ĲĬƨĦċĦŔŹŰШ ыsƨŰƣċŰǍċШ ĤŔŸĦƨũƣƨƖċũШ ċŉƖŸЯШ ÑŸůċƖƖċǍŹŰЯШ ĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΝΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡьЮ 

EũШĦŸŰŢƨŰƣŸШĬĲШƖĲũċƣŸƚШƕƨĲШƚĲШĲǂƓŸŰĲŰШĬĲШƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨШǃШċŉƖŸШĬĲШxċШ

]ƨċŢŔƖċШĬċŰШĦƨĲŰƣċЯШƓŸƖШƨŰШũċĬŸЯШĬĲШũċШƓƖĲŸĦƨƓċĦŔŹŰШŊĲŰĲƖċũŔǍċĬċШƓŸƖШũŸƚШŔůƓċĦƣŸƚШĬĲũШ

ĦċůĤŔŸШĦũŔůČƣŔĦŸШĲŰШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШǃШĲŰШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċŊƨċЯШċůĤŸƚШ

ĲũĲůĲŰƣŸƚШŔŰĬŔƚĦƨƣŔĤũĲůĲŰƣĲШũŔŊċĬŸƚШċШũċШŰƨƣƖŔĦŔŹŰШĬĲШũċƚШŉċůŔũŔċƚШìċǃƨƨШǃШċŉƖŸЮШÂŸƖШ

ŸƣƖŸШũċĬŸЯШƚĲШĲƻŔĬĲŰĦŔċШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШũŸƚШĦƨĲƖƓŸƚШĬĲШċŊƨċЯШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШ

ǃШũċШũĲĦƣƨƖċШŉƖĲŰƣĲШċШƻċƖŔċĤũĲƚШċůĤŔĲŰƣċũĲƚШŸШŰċƣƨƖċũĲƚаШEƚШĲƚƣċШǯŰċШǃШƚŸǯƚƣŔĦċĬċШ

ƚŔŰĦƖŸŰŔǍċĦŔŹŰШ ĲŰƣƖĲШ ƻċƖŔċĤũĲƚШ ċůĤŔĲŰƣċũĲƚШ ǃШ ŰċƣƨƖċũĲƚШ ǃШ ũċƚШ ƣċƖĲċƚШ ǃШ ũċĤŸƖĲƚШ

ƖĲũċĦŔŸŰċĬċƚШĦŸŰШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШũċƚШƕƨĲШƓĲƖůŔƣĲŰШǃШƚŸƚƣŔĲŰĲŰЯШĲŰШŊƖċŰШ

ƓċƖƣĲЯШũċШƻŔĬċШĬĲШũŸƚШƓƨĲĤũŸƚШǃШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШċŉƖŸШĬĲШxċШ]ƨċŢŔƖċЮ 

ΠЮΤЮΟЮ EŉĲĦƣŸƚШĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸ 

ÖŰċШƓƖĲŸĦƨƓċĦŔŹŰШĦŸůƓċƖƣŔĬċШĲŰƣƖĲШŊƖƨƓŸƚШŔŰĬŖŊĲŰċƚЯШċŉƖŸШǃШĦċůƓĲƚŔŰŸƚШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШƨĤŔĦċĬŸƚШĲŰШ ůĳƖŔĦċШxċƣŔŰċЯШǃШƕƨĲШĦŸĤƖŹШŉƨĲƖǍċШċШǯŰċũĲƚШĬĲШũċШĬĳĦċĬċШ



 

ΝΥΞ 
 

ĬĲШΝΦΦΜЯШĲƚШƚŸĤƖĲШĦŹůŸШũċШũũĲŊċĬċШĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸШċШŊƖċŰШĲƚĦċũċШċШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚШ

ĲƚƣċĤċШŔůƓŸƚŔĤŔũŔƣċŰĬŸШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲШĦŔĲƖƣċƚШŉŸƖůċƚШĬĲШƻŔĬċШǃШƣƖċǃĲŰĬŸШĲŉĲĦƣŸƚШ

ĬŔƖĲĦƣŸШĲŰШũŸƚШĦƨĲƖƓŸƚШĬĲШƕƨŔĲŰĲƚШőċĤŔƣċŰШƣĲƖƖŔƣŸƖŔŸƚШĲŰШĬŔƚƓƨƣċШŸШĦŸŰШƓƖŸǃĲĦƣŸƚШ

ĲǂƣƖċĦƣŔƻŔƚƣċƚЯШƚĲŶċũċŰĬŸШƕƨĲШўũŸШƕƨĲШƚĲШĲǂƓĲƖŔůĲŰƣċШĦŸŰШĲũШĦƨĲƖƓŸШƚĲШĲǂƓĲƖŔůĲŰƣċШ

ƚŔůƨũƣČŰĲċůĲŰƣĲШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸШĲŰШƨŰċШƖĲũċĦŔŹŰШĬĲШĦŸĬĲƓĲŰĬĲŰĦŔċџШыüċƖċŊŸĦŔŰШѼШ

9ċƖĲƣƣċЯШΞΜΞΝЯШƓЮШΝΡΜΠьΟЮ 

EŰШƖĲũċĦŔŹŰШĦŸŰШũŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШĲŰШũċШƻŔĬċШĬĲШũŸƚШìċǃƨƨЯШƨŰċШ

ĬĲШũċƚШũŔĬĲƖĲƚċƚШìċǃƨƨШĦŸŰƚƨũƣċĬċƚШĬƨƖċŰƣĲШũċШŉċƚĲШĬŸƚШĬĲШũċШ9ŸůŔƚŔŹŰШĲǂƓƖĲƚċШƕƨĲШĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸа 

EƚШĦŸůŸШƚŔШĲƚƣƨƻŔĲƖċШƨŰċШŊċũũŔŰċШĦŸŰШƚƨƚШƓŸũũŔƣŸƚШǃЯШĬĲШƖĲƓĲŰƣĲЯШũũĲŊċШĬĲШċƖƖŔĤċШƨŰШ

ŊċƻŔũČŰШǃШċĦċĤċШĦŸŰШũŸƚШƓŸũũŔƣŸƚШǃШũċШŊċũũŔŰċШŰŔШĲŰƣŔĲŰĬĲШŰŔШƚċĤĲШċШĬŹŰĬĲШŔƖШŸШƕƨĳШ

ƓċƚŹЮШxŸƚШìċǃƨƨШƚŸůŸƚШĦŸůŸШĲƚċШŊċũũŔŰċЯШĬĲШƖĲƓĲŰƣĲШũũĲŊċŰШĲƚƣŸƚШƓƖŸǃĲĦƣŸƚЯШ

ĲƚƣČŰШƣŸĬŸƚШĦŸƖƖŔĲŰĬŸЯШǃШƨŰŸШŰŸШƚċĤĲШƕƨĳШĲƚШŸШċШĬŹŰĬĲШŔƖШыÉċũŔĬċШĬĲШĦċůƓŸЯШ

~ċƨũĲЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΣШĬĲШΞΜΞΡьЮ 

EŰШĲũШĦċƚŸШĬĲШxċШ]ƨċŢŔƖċЯШċĬĲůČƚШĬĲШũŸШƕƨĲШƚĲШŊĲŰĲƖċШċШŰŔƻĲũШŔŰĬŔƻŔĬƨċũШǃШ

ĦŸůƨŰŔƣċƖŔŸШ ƓŸƖШ ũċШ ŔŰŉŸƖůċĦŔŹŰШ ƚĲƚŊċĬċШ ĲШ ŔŰĦŸůƓũĲƣċШ ƚŸĤƖĲШ ũŸƚШ ƓƖŸǃĲĦƣŸƚШ

ĲǂƣƖċĦƣŔƻŔƚƣċƚШƕƨĲШƚĲШƓũċŰĲċŰШƓċƖċШĲũШĬĲƓċƖƣċůĲŰƣŸШǃШƚƨƚШŔůƓũŔĦċĦŔŸŰĲƚШĲŰШũċƚШƻŔĬċƚШĬĲШ

ƚƨƚШőċĤŔƣċŰƣĲƚЯШũŸШƕƨĲШůČƚШŔŰƕƨŔĲƣċШċШũŸƚШƓƨĲĤũŸƚШǃШĦŸůƨŰŔĬċĬĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸШ

ƚŸŰШũŸƚШŔůƓċĦƣŸƚШĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸШĲŰШũŸƚШĦƨĲƖƓŸƚШĬĲШċŊƨċЯШƨŰШƖĲĦƨƖƚŸШĤċƚƣċŰƣĲШ

ũŔůŔƣċĬŸШĲŰШĲƚƣĲШũƨŊċƖЮШ 

ÅĲƚƓĲĦƣŸШċШũċШĲǂƣƖċĦĦŔŹŰШĬĲШĦċƖĤŹŰШǃШƚƨШƖĲũċĦŔŹŰШĦŸŰШĲũШċŊƨċЯШƨŰŸШĬĲШũŸƚШ

ĲƚƓĲĦŔċũŔƚƣċƚШĬĲũШŸƣťċŢċƽċċШƖĲũċƣŹа 

ÖŰċШĬĲШũċƚШĲůƓƖĲƚċƚШƕƨĲШůČƚШőċШĦŸŰƣƖŔĤƨŔĬŸШċШƕƨĲШũċШĦƖŔƚŔƚШĬĲũШìċǃƨƨШċƨůĲŰƣĲШ

ĲŰШƣċŰƣċШőċůĤƖĲШывьШĲƚШĲũШ9ĲƖƖĲŢŹŰЯШĲƚШũċШĲůƓƖĲƚċШƕƨĲШůČƚШőċШŸĦċƚŔŸŰċĬŸШĬċŶŸШ

ċũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨЮШÂŸƖШĲŢĲůƓũŸЯШƻĲůŸƚШƕƨĲШыƓƖŸĬƨĦĲьШũċШůƨĲƖƣĲШċШũċШŉċƨŰċШǃШ

ĲƚƣČŰШĲũŔůŔŰċŰĬŸШŰƨĲƚƣƖċƚШŉƨĲŰƣĲƚШőŖĬƖŔĦċƚШǃШũĲШƚŔŊƨĲŰШŸƣŸƖŊċŰĬŸШůČƚШƓĲƖůŔƚŸƚШ

ƓċƖċШőċĦĲƖũŸШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШ

ΞΜΞΡьЮ 



 

ΝΥΟ 
 

xŸƚШ ƓƖŸǃĲĦƣŸƚШ ĲŹũŔĦŸƚЯШ ƻŔŰĦƨũċĬŸƚШ ċШ ũċШ ƣƖċŰƚŔĦŔŹŰШ ĲŰĲƖŊĳƣŔĦċЯШ ƣċůĤŔĳŰШ

ƓƖĲŸĦƨƓċŰШċШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШƓŸƖШƚƨƚШŔůƓċĦƣŸƚШĲŰШũŸƚШċŰŔůċũĲƚШǃШũċШƚċũƨĬШĬĲШ

ũŸƚШőƨůċŰŸƚЯШċŰŔůċũĲƚШǃШĲĦŸƚŔƚƣĲůċƚа 

xŸƚШƓƖŸǃĲĦƣŸƚШĲŹũŔĦŸƚШŔůƓċĦƣċŰШċŰŔůċũĲƚЯШũċШƚċũƨĬШőƨůċŰċЯШŊĲŰĲƖċŰШůČƚШ

ĦŸŰƣċůŔŰċĦŔŹŰЮШÂƖŸĬƨĦĲШůċƖĲŸƚШǃШŰČƨƚĲċƚШċШƓĲƖƚŸŰċƚШƕƨĲШƻŔƻĲŰШĦĲƖĦċШŸШċШ

ċƕƨĲũũċƚШƕƨĲШŉƨĲƖŸŰШƣƖċƚũċĬċĬċƚШĬĲШĦċƚċƚШċůƓũŔċƚШċШƓĲƕƨĲŶċƚЯШǃċШƕƨĲШċŉĲĦƣċШũċШ

ƻĲŰƣŔũċĦŔŹŰШǃШĲũШĲƚƓċĦŔŸШĬĲШĦċĬċШŉċůŔũŔċЮШÑċůĤŔĳŰШŔůƓũŔĦċШĬĲƚƓũċǍċůŔĲŰƣŸШ

ŉŸƖǍċĬŸШĬĲШĦŸůƨŰŔĬċĬĲƚШǃШċŰŔůċũĲƚШывьШ 

xċШĦŸŰƣċůŔŰċĦŔŹŰШƕƨĲШƓƖŸĬƨĦĲŰШũŸƚШċĦĲŔƣĲƚШĬĲШũċƚШƣŸƖƖĲƚШǃШůċƕƨŔŰċƖŔċШĲŹũŔĦċЯШũċШ

ĦŸŰƣċůŔŰċĦŔŹŰШĬĲũШċŊƨċШƓŸƖШĲƚƣŸƚШƖĲƚŔĬƨŸƚЯШŰŸШƚċĤĲůŸƚШƚŔШĲƚƣŸƚШƕƨŖůŔĦŸƚШ

ĲƚƣČŰШċŉĲĦƣċŰĬŸШċŊƨċƚШƚƨĤƣĲƖƖČŰĲċƚЯШċƚŖШĦŸůŸШũċƚШƚċũŔŰċƚШǃШĲũШůċƖЮШÑċůĤŔĳŰШ

ŸĦƨƖƖĲШũċШĦŸŰƣċůŔŰċĦŔŹŰШċƨĬŔƣŔƻċЯШƕƨĲШƓƨĲĬĲШũũĲƻċƖШċШƣƖċƚƣŸƖŰŸƚШǃШĲƚƣƖĳƚЯШ

ċŉĲĦƣċŰĬŸШċШőƨůċŰŸƚШǃШċŰŔůċũĲƚШċũШŔŰĦƖĲůĲŰƣċƖШĲũШĦŸƖƣŔƚŸũШǃШċŉĲĦƣċƖШũŸƚШĦŔĦũŸƚШ

ĬĲШƚƨĲŶŸШывьЮШxċШĦŸŰƣċůŔŰċĦŔŹŰШũũĲƻċШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШыÉċũŔĬċШĬĲШĦċůƓŸЯШ

~ċƨũĲЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΣШĬĲШΞΜΞΡьЮ 

xċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƕƨĲШċĦŸůƓċŶċШċШĲƚƣŸƚШƓƖŸǃĲĦƣŸƚЯШĦŸůŸШũċƚШƻŖċƚЯШŔůƓċĦƣċШĲŰШ

ũċШĬŔůĲŰƚŔŹŰШĲƚƓŔƖŔƣƨċũШĬĲũШƓƨĲĤũŸШìċǃƨƨа 

ŰƣĲƚЯШũċƚШ ƓĲƖƚŸŰċƚШĦƨũƣŔƻċĤċŰШƚƨƚШċũŔůĲŰƣŸƚШǃШŰŸШőċĤŖċШƓũċŊċƚЮШ ƨŰƕƨĲШ

ƚŔĲůƓƖĲШőƨĤŸШŰĲĦĲƚŔĬċĬĲƚШĬĲШċŊƨċЯШũŸƚШìċǃƨƨШƖĲƚƓĲƣċĤċŰШƚƨШƣĲƖƖŔƣŸƖŔŸШǃШƚƨШ

ĲƚƓŔƖŔƣƨċũŔĬċĬЮШcŸǃШĲŰШĬŖċЯШƚĲШőċШƓĲƖĬŔĬŸШĲƚĲШƖĲƚƓĲƣŸЮШ 

9ŸŰШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШũċШƻŖċШљũċШéŔũũċШ[ċƖƖŔċњЯШƚĲШƓƖŸŉċŰċƖŸŰШƚŔƣŔŸƚШƚċŊƖċĬŸƚЮШEƚƣŸШ

őċШĦċƨƚċĬŸШũċШůƨĲƖƣĲШĬĲШůƨĦőŸƚШŰŔŶŸƚЯШċŰĦŔċŰŸƚШǃШƓĲƖƚŸŰċƚЯШǃċШƕƨĲШũŸƚШ

ĲƚƓŖƖŔƣƨƚШċŰĦĲƚƣƖċũĲƚЯШċũШƓĲƖĬĲƖШƚƨƚШũƨŊċƖĲƚШƚċŊƖċĬŸƚЯШċőŸƖċШĬĲċůĤƨũċŰШƓŸƖШxċШ

]ƨċŢŔƖċШĦċƨƚċŰĬŸШĲŰŉĲƖůĲĬċĬĲƚШǃШƚƨĦĲƚŸƚШŔŰĲǂƓũŔĦċĤũĲƚШыÉċũŔĬċШĬĲШĦċůƓŸЯШ

~ċƨũĲЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΣШĬĲШΞΜΞΡьЮ 



 

ΝΥΠ 
 

xċШĲǂƣƖċĦĦŔŹŰШĬĲШŊċƚШĲŰШċũƣċůċƖШƣċůĤŔĳŰШƓƖĲŸĦƨƓċШċШĲƚƓĲĦŔċũŔƚƣċƚШǃШũŖĬĲƖĲƚыċƚьШ

ìċǃƨƨЯШĲƚƓĲĦŔċũůĲŰƣĲШƓŸƖШƚƨƚШĲŉĲĦƣŸƚШƚŸĤƖĲШũċШƚĲŊƨƖŔĬċĬШǃШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĬĲШ

ĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШĦŸƚƣĲƖċƚа 

cċǃШƕƨĲШƓƖĲƚƣċƖũĲШċƣĲŰĦŔŹŰШċũШůċƖЮШxċШŊĲŰƣĲШĬĲШ~ċǃċƓŸШǃċШŰŸШƓƨĲĬĲШƓĲƚĦċƖШŰŔШ

ƻŔƻŔƖШĬĲũШƣƨƖŔƚůŸШƓŸƖƕƨĲШũŸƚШőŔŢŸƚШĬĲШÖƖŔĤĲШĲƚƣČŰШĬŸůŔŰċŰĬŸШĲũШƣƨƖŔƚůŸШǃШĲũШ

ƓƖŸǃĲĦƣŸШ7ċũũĲŰċƚШыƓƖŸǃĲĦƣŸШĬĲШŊċƚШĬĲШEĦŸƓĲƣƖŸũьШŰŸШũĲƚШƓĲƖůŔƣĲШƓĲƚĦċƖШĲŰШƚƨƚШ

ĦŸƚƣċƚЮШxŸƚШƓĲƚĦċĬŸƖĲƚШƻċŰШċШŸƣƖċƚШĦŸƚƣċƚЯШĦŸůŸШÑċƖŸċЯШǃШĬĲШċũũČШũŸƚШƚċĦċŰЯШũĲƚШ

ĬŔĦĲŰаШжƨƚƣĲĬĲƚШƓŸƖШƕƨĳШũĲШƻĲŰĬŔĲƖŸŰШƚƨШƣĲƖƖŔƣŸƖŔŸШċШĲƚċШĲůƓƖĲƚċе  

xŸƚШƓĲƚĦċĬŸƖĲƚШĬĲШ~ċǃċƓŸШƚĲШċƖƖŔĲƚŊċŰШыċШƓĲƚĦċƖШĲŰШŸƣƖċƚШĦŸƚƣċƚьШƓĲƖŸШċШƻĲĦĲƚШ

ŰŸШƻƨĲũƻĲŰШċШƚƨƚШĦċƚċƚШывьШEũШůċƖШĲƚШũŸШƕƨĲШƚŸƚƣŔĲŰĲШċШũŸƚШìċǃƨƨШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШ~ċƨũĲЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΣШĬĲШΞΜΞΡьЮ 

[ŔŰċũůĲŰƣĲЯШƓċƖƣŔĦŔƓċŰƣĲƚШìċǃƨƨШĦŸŰƚƨũƣċĬŸƚШĬƨƖċŰƣĲШũċШƚċũŔĬċШĬĲШĦċůƓŸШǃШĲũШ

ŸƣťċŢċƽċċШƚĲŶċũċŰШũċƚШŉŸƖůċƚШĬĲШƻŔĬċШǃШƚƨĤƚŔƚƣĲŰĦŔċШƚĲШĲƚƣČŰШċŉĲĦƣċŰĬŸШƓŸƖШĲũШƣƨƖŔƚůŸШ

ǃШƓŸƖШũċШĦƖĲĦŔĲŰƣĲШƓƖĲƚĲŰĦŔċШĬĲШŔŊũĲƚŔċƚШĲƻċŰŊĳũŔĦċƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

ΠЮΥЮ ?ŔƚĦƖŔůŔŰċĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШ 
 

ШƓċƖƣŔƖШĬĲШũċШƖĲƻŔƚŔŹŰШĬĲШċũĦċŰĦĲШċĤŸƖĬċŰĬŸШũŔƣĲƖċƣƨƖċШċĦċĬĳůŔĦċШǃШŊƖŔƚЯШǃШ

ƚŔƣƨČŰĬŸŰŸƚШĲŰШũċƚШƓĲƖƚƓĲĦƣŔƻċƚШĲƓŔƚƣĲůŸũŹŊŔĦċƚШĬĲШĲƚƣĲШĲƚƣƨĬŔŸЯШƚĲШĲƻŔĬĲŰĦŔŹШũŸƚШ

ĲŉĲĦƣŸƚШĬĲШũċШĦŸũŸŰŔċũŔĬċĬЯШĲũШĦŸũŸŰŔċũŔƚůŸШƚċŰŔƣċƖŔŸШǃШĲũШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲŰШũċШ

ŸƓĲƖċĦŔŹŰШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШĦŸũŸůĤŔċŰŸЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШ

xċШ]ƨċŢŔƖċШǃШĲŰШũċШċƣĲŰĦŔŹŰШċũШƓƨĲĤũŸШìċǃƨƨЮШEŰШĲƚĲШƚĲŰƣŔĬŸЯШƖĲƚƨũƣċШŰĲĦĲƚċƖŔŸШƓƖĲĦŔƚċƖШ

ƕƨĲШũċШĦŸũŸŰŔċũŔĬċĬШĲƚШƨŰШċƚƨŰƣŸШƕƨĲШƚĲШĲǂƣŔĲŰĬĲШċШũċƚШůČƚШĬŔƻĲƖƚċƚШƓƖČĦƣŔĦċƚШ

ĦŸƣŔĬŔċŰċƚЯШ ĦŸŰƚƣŔƣƨǃĳŰĬŸƚĲШ ĲŰШ ũċШ ĦŸŰƣƖċĦċƖċШ ŸĦƨũƣċШ ŔŰőĲƖĲŰƣĲШ ċШ ũŸƚШ ůŸĬŸƚШ ĬĲШ

ĲǂŔƚƣĲŰĦŔċШ ċƚŸĦŔċĬŸƚШ ċШ ũċШ ůŸĬĲƖŰŔĬċĬШ ĲƨƖŸƓĲċЯШ ĦƨǃŸШ ŔĬĲċũШ ŰŸƖůċƣŔƻŸШ ĬĲШ ƻŔĬċШ ǃШ

ƚŸĦŔĲĬċĬШƚĲШőċШƣŸƖŰċĬŸШőĲŊĲůŹŰŔĦŸШĲŰШƣŸĬŸШĲũШůƨŰĬŸШǃШƚĲШőċШŔŰƚƣċƨƖċĬŸШĦŸůŸШƓċƣƖŹŰШ

ĬĲƚĬĲШĲũШĦƨċũШĦŸŰƚŔĬĲƖċƖШũċƚШĲǂƓĲƖŔĲŰĦŔċƚШĬĲШũŸƚШƓƨĲĤũŸƚШŰŸШŸĦĦŔĬĲŰƣċũĲƚЮ 

xŸƚШŔŰĬŖŊĲŰċƚШƖĲũċƣċŰШƕƨĲЯШĬĲƚƓƨĳƚШĬĲШũċШũĲǃШΝΜΜШĬĲШΝΦΦΟЯШőċǃШƨŰċШŉƨĲƖƣĲШ

ƣĲŰĬĲŰĦŔċШċШőċĦĲƖШƨƚŸШĬĲШũċШůĲĬŔĦŔŰċШŸĦĦŔĬĲŰƣċũЯШƓĲƖŸШĲƚƣĲШƨƚŸШċƩŰШƚĲШƚƨƚƣĲŰƣċШ



 

ΝΥΡ 
 

ĲŰШũċШĬĲƚĦŸŰǯċŰǍċШǃШũċШƓŸĦċШĦƖĲĬŔĤŔũŔĬċĬШĲŰШƚƨƚШĲŉĲĦƣŸƚЮШ?ĲШċőŖШƕƨĲШũċШƖĲƚƨũƣċŰƣĲШ

ĬĲШ ĲƚƣċШ ŉŸƖůċШ ŔůƓŸƚŔƣŔƻċШ ǃШ ĲǂƣƖċŶċШ ċШ ũċƚШ ĦŸƚƣƨůĤƖĲƚШ ċŰĦĲƚƣƖċũĲƚШ ĬĲШ ũċƚШ

ĦŸůƨŰŔĬċĬĲƚШĬĲШƖĲũċĦŔŸŰċƖƚĲШEÂÉЯШEÉEШĲШfÂÉШĦŸŰШƚƨƚШċǯũŔċĬŸƚШǃШƨƚƨċƖŔŸƚШ

ŔŰĬŖŊĲŰċƚЯШƚĲċШũċШŉċũƣċШĬĲШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃШċũĲŢċůŔĲŰƣŸШĬĲШũŸƚШĦŸŰŸĦŔůŔĲŰƣŸƚШǃШ

ƓƖČĦƣŔĦċƚШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШƓƖŸƓŔŸЯШċШũċШƻĲǍШƕƨĲШĲũШƖĲĦĲũŸШǃШƣĲůŸƖШĬĲũШƚŔƚƣĲůċШ

ŸĦĦŔĬĲŰƣċũЮШÖŰċШĬĲШũċƚШĦċƨƚċƚШƓƖŔŰĦŔƓċũĲƚШĲƚШũċШĤċƖƖĲƖċШũŔŰŊƬŖƚƣŔĦċШыÅĲƚƣƖĲƓŸШ

ÂŔůŔĲŰƣċШĲƣШċũЮЯШΞΜΞΞЯШΝΞΠьЮ 

ÉĲШĲƻŔĬĲŰĦŔŹШĬĲШůċŰĲƖċШƖĲĦƨƖƖĲŰƣĲШĦŹůŸШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШƓƖĲƚĲŰƣċШƚĲƖŔċƚШ

ĬŔǯĦƨũƣċĬĲƚШƓċƖċШċƣĲŰĬĲƖШċШũċШƓŸĤũċĦŔŹŰШìċǃƨƨЯШƓƖŔŰĦŔƓċũůĲŰƣĲШĬĲĤŔĬŸШċШũċШŉċũƣċШĬĲШ

ĦŸůƓƖĲŰƚŔŹŰШĬĲШƚƨƚШůŸĬŸƚШĬĲШƻŔĬċШǃШĬĲШƚƨШĦŸŰĦĲƓĦŔŹŰШƓċƖƣŔĦƨũċƖШĬĲШũŸƚШƓƖŸĦĲƚŸƚШĬĲШ

ƚċũƨĬШ ǃШ ĲŰŉĲƖůĲĬċĬЯШ ĦƨŔĬċĬŸШ ŉƨŰĬċůĲŰƣċĬŸƚШ ĲŰШ ĲũШ ĦŸŰŸĦŔůŔĲŰƣŸШ ċŰĦĲƚƣƖċũШ ĬĲШ

ůĳĬŔĦŸƚШ ǃШ ĲƚƓĲĦŔċũŔƚƣċƚШ ƣƖċĬŔĦŔŸŰċũĲƚЯШ ĲũШ ĦƨċũШ ċĬĲůČƚШ ŸƓĲƖċШ ĤċŢŸШ ũċƚШ ũŹŊŔĦċƚШ

ċŰĦĲƚƣƖċũĲƚЮШEƚƣċШĬĲƚĦŸŰĲǂŔŹŰШőċШŊĲŰĲƖċĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШƣĲŰƚŔŸŰĲƚЯШĦőŸƕƨĲƚШǃШ

ĬŔƚƓƨƣċƚЯШ ĦƨǃċƚШ ĦŸŰƚĲĦƨĲŰĦŔċƚШ ƓĲƖƚŔƚƣĲŰШ ĲŰШũċШ ċĦƣƨċũŔĬċĬЯШ ůċŰŔŉĲƚƣČŰĬŸƚĲШ

ĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũċШŔůƓŸƚŔĤŔũŔĬċĬШĦŸůƓƖĲŰĬĲƖШƓċƖċШƖĲƚŸũƻĲƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШƕƨĲШŰŸШ

ƚŸũŸШċŉĲĦƣċШċШŰŔŶċƚШǃШŰŔŶŸƚЯШƚŔŰŸШƣċůĤŔĳŰШċШŸƣƖŸƚШůŔĲůĤƖŸƚШĬĲШũċƚШŉċůŔũŔċƚЮШ 

EŰШƚŖŰƣĲƚŔƚЯШċƨŰƕƨĲШũċШŸƓĲƖċĦŔŹŰШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШĲƚƣČШŸƖŔĲŰƣċĬċШċШƚƨƓĲƖċƖШ

ũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШƓƨĲĬĲШƣĲƖůŔŰċƖШĦŸŰƣƖŔĤƨǃĲŰĬŸШċШƓĲƖƓĲƣƨċƖũċЯШƓƨĲƚШŰŸШ

ŔŰĬċŊċШĲŰШũċШŔŰĦŔĬĲŰĦŔċШĬĲШũŸƚШĬŔƻĲƖƚŸƚШċƚƓĲĦƣŸƚШƕƨĲШĦŸůƓŸŰĲŰЯШĬĲШůċŰĲƖċШĦŸůƓũĲŢċЯШ

ũċШĦŸŰĦĲƓĦŔŹŰШìċǃƨƨШĬĲШũċШƚċũƨĬШǃШũċШĲŰŉĲƖůĲĬċĬЯШƕƨĲШƚĲƖŖċШĲũШƓƨŰƣŸШĬĲШƓċƖƣŔĬċШƓċƖċШ

ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ĦŸőĲƖĲŰƣĲƚЯШ ĦƨũƣƨƖċũůĲŰƣĲШ ċĦĲƓƣċĤũĲƚШ ǃШ ƖĲƚƓĲƣƨŸƚċƚШ ĬĲũШ ƚċĤĲƖШ

ċŰĦĲƚƣƖċũШũŔŊċĬŸШċШũċШƚċũƨĬа 

EũШѢĬŔƚƓŸƚŔƣŔƻŸШƚŔůĤŹũŔĦŸѢШыũŸƚШƖŔƣƨċũĲƚШǃШĲũШĦŸŰŸĦŔůŔĲŰƣŸШůŖƣŔĦŸьШĬĲƣĲƖůŔŰċШƨŰċШ

ĦŸŰĬŔĦŔŹŰШŉŸĦċũШǃШƨŰШĦċůƓŸШĬĲШĲƻŸĦċĦŔŹŰШĬĲŰƣƖċŊƨĬċЯШĦŸůƨŰŔĬċĬЮШxċШĦŸŰƚƨũƣċШ

ċũШ§ƬƣƚƨШǃШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШƖŔƣƨċũĲƚШĬĲШĦƨƖċĦŔŹŰШƚŸŰШŉŸƖůċƚШĬĲШċĦĦŔŹŰШ

ĦŸůƨŰŔƣċƖŔċШыǃШŉċůŔũŔċƖьШƓċƖċШĲŰŉƖĲŰƣċƖШũċШĲŰŉĲƖůĲĬċĬЮШxċШĲƚƣƖƨĦƣƨƖċШƚŸĦŔċũШƕƨĲШ

ƖĲĦŸŰŸĦĲШǃШƖĲĦƨƖƖĲШċũШ§ƬƣƚƨШĲƚШƨŰċШŉŸƖůċШĬĲШŸƖŊċŰŔǍċĦŔŹŰШƓċƖċШĲũШĤŔĲŰĲƚƣċƖШ



 

ΝΥΣ 
 

ĦŸũĲĦƣŔƻŸЮШxċШĦƨƖċШĲƚШĲŰƣĲŰĬŔĬċШĦŸůŸШƨŰШƓƖŸĦĲƚŸШƕƨĲШŔŰƻŸũƨĦƖċШƣċŰƣŸШċũШĲŰŉĲƖůŸШ

ĦŸůŸШċШũċШĦŸůƨŰŔĬċĬШы7ċũǍċр]ċƖĦŖċШÅЯШΞΜΝΝЯШƓЮШΝΝΣьЮ 

ĬĲůČƚЯШĬĲƚĬĲШũċƚШũŹŊŔĦċƚШŸĦĦŔĬĲŰƣċũĲƚШĲŰШĲũШČůĤŔƣŸШĬĲШũċШƚċũƨĬШƚĲШƣŔĲŰĬĲШċШ

ĲƚĲŰĦŔċũŔǍċƖШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚЯШũŸƚШƓƖŸĦĲĬŔůŔĲŰƣŸƚШǃШƚĲШƖĲĦƨƖƖĲШŉƖĲĦƨĲŰƣĲůĲŰƣĲШċШũċШ

ůĲĬŔĦċũŔǍċĦŔŹŰШĬĲШũŸƚШĦƨĲƖƓŸƚЯШĲŰШĲƚĦĲŰċƖŔŸƚШĬŸŰĬĲШĲƚШŉƨŰĬċůĲŰƣċũШũċШĦŸůƓƖĲŰƚŔŹŰШ

ĬĲШĦƨĲƚƣŔŸŰĲƚШĦƨũƣƨƖċũĲƚЯШĲƚƓŔƖŔƣƨċũĲƚШǃШƚŔƣƨċĦŔŸŰĲƚШĬĲШŸƖĬĲŰШƚŸĦŔċũЯШƓŸƖШũŸШƣċŰƣŸЯШƚĲШ

ƻƨĲũƻĲШŉƨŰĬċůĲŰƣċũШĦŸŰŸĦĲƖШǃШƻċũŸƖċƖШĲũШƕƨĲőċĦĲƖШǃШũċШĲǂƓĲƖŔĲŰĦŔċШĬĲШũŸƚШůĳĬŔĦŸƚШǃШ

ĲƚƓĲĦŔċũŔƚƣċƚШƣƖċĬŔĦŔŸŰċũĲƚШƕƨĲШƓƖĲƚĲƖƻċŰШĦŸŰŸĦŔůŔĲŰƣŸƚШċŰĦĲƚƣƖċũĲƚа 

xċШůċŰĲƖċШĬĲШƖĲĦŸŰŸĦĲƖШċШũċШƓĲƖƚŸŰċШƕƨĲШċƣĲŰĬĲƖČШƨŰċШƨШŸƣƖċШĲŰŉĲƖůĲĬċĬШ

ĬĲƓĲŰĬĲШƓƖĲĦŔƚċůĲŰƣĲШĬĲШũċƚШĲŰŉĲƖůĲĬċĬĲƚШƕƨĲШũĲШċƕƨĲŢĲŰШċũШìċǃƨƨШǃШĬĲШũċШ

ƨƣŸƖŔĬċĬШÑƖċĬŔĦŔŸŰċũШƕƨĲШƖĲĦŸŰŸǍĦċШċШũċШƓĲƖƚŸŰċШƕƨĲШőċƖČШĲũШƣƖċĤċŢŸШŸШƕƨĲШőċƖČШ

ũċШĦƨƖċĦŔŹŰЮШEƚШŔůƓŸƖƣċŰƣĲШƕƨĲШĲũШůĳĬŔĦŸШƣƖċĬŔĦŔŸŰċũЯШŸƬƣƚƨЯШǃĲƖĤċƣĲƖċЯШŸШĬĲШŸƣƖċШ

ĲƚƓĲĦŔċũŔĬċĬЯШƚĲċШƖĲĦŸŰŸĦŔĬċШĲŰШƚƨШĦũċŰЯШƣĲŰŊċШũċШĲǂƓĲƖŔĲŰĦŔċШǃШƚĲШƚĲƓċШƕƨĲШőċШ

ĦƨƖċĬŸШċШŸƣƖċƚШƓĲƖƚŸŰċƚШĦŸŰШĲũШůŔƚůŸШůċũЯШĲƚƣŸШĲƚШũŸШƕƨĲШĬĲƣĲƖůŔŰċШƚŔШũŸШ

ĤƨƚĦċŰШŸШŰŸШƓċƖċШƨŰċШƨШŸƣƖċШĲŰŉĲƖůĲĬċĬШŸШůċũШы9ƨƖŔĲũЯШΞΜΝΥьЮ 

9ŸůŸШũŸШĬĲůƨĲƚƣƖċШĲũШƣĲƚƣŔůŸŰŔŸШĦŸŰƚŔŊŰċĬŸШĲŰШũċШƚŔŊƨŔĲŰƣĲШĦŔƣċЯШċũŊƨŰŸƚШ

ċĦƣŸƖĲƚШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШƖĲĦŸŰŸĦĲŰШƕƨĲШũċШċƨƚĲŰĦŔċШĬĲШĬŔČũŸŊŸƚШĬĲШƚċĤĲƖĲƚШĲШ

ŔŰƣĲƖĦƨũƣƨƖċũĲƚЯШőċШƣĲŰŔĬŸШĦŸůŸШĦŸŰƚĲĦƨĲŰĦŔċШƓċƚċƖШƓŸƖШċũƣŸШũċШƓƖŸŉƨŰĬċШƖĲũċĦŔŹŰШƕƨĲШ

ĲũШƓƨĲĤũŸШìċǃƨƨЯШǃШƣċůĤŔĳŰШũċШĦŸůƨŰŔĬċĬШċŉƖŸЯШĲŰƣċĤũċŰШĲŰƣƖĲШĲũШĦƨĲƖƓŸШǃШĲũШƣĲƖƖŔƣŸƖŔŸЯШ

ũŸШĦƨċũШĲǂƓƖĲƚċЯШƨŰċШƻĲǍШůČƚЯШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШũċШĦŸũŸŰŔċũŔĬċĬШċШŰŔƻĲũШĲƓŔƚƣĳůŔĦŸаШШШ 

ÉĲШƓĲƖĦŔĤĲШƨŰШ ŰƨũŸШĲŉĲĦƣŸШĬĲШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚаШљывьШĤċŢċƖШũċƚШƣċƚċƚШĬĲШ

ĲŰŉĲƖůĲĬċĬĲƚШŔŰŉĲĦĦŔŸƚċƚШƣċŰƣŸШůŸƖĤŔũŔĬċĬШĦŸůŸШůŸƖƣċũŔĬċĬШƚŸĤƖĲШƣŸĬŸШĲŰШũċƚШ

ƓŸĤũċĦŔŸŰĲƚШ ƻƨũŰĲƖċĤũĲƚЮШ  ŸƚŸƣƖŸƚШ ċƕƨŖШ ƣĲŰĲůŸƚШ ƨŰШ ŊƖƨĲƚŸШ ĬĲШ ƓŸĤũċĦŔŹŰШ

ŔŰĬŖŊĲŰċЯШũċШƓŸĤũċĦŔŹŰШĬŔƚƓĲƖƚċЯШƣŸĬŸШĲƚŸЯШċŉƖŸƚШĲƚŸШĲƚШċũŊŸШƕƨĲШĲŰШƖĲċũŔĬċĬШĲƚŸШ

ŰŸШƚĲШőċШŔŰƣĲƖƻĲŰŔĬŸњЯШŸШĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШŔůƓċĦƣŸШĬĲШũċƚШĲŰŉĲƖůĲĬċĬĲƚШ

ĦƖŹŰŔĦċШĲŰШũċШƖĲŊŔŹŰШǃШƚƨƚШĬĲƣĲƖůŔŰċŰƣĲƚШыf ÉЯШΞΜΞΠьШ 



 

ΝΥΤ 
 

EŰШƣĳƖůŔŰŸƚШůƨĦőŸШůČƚШĦŸŰĦƖĲƣŸƚЯШũċШċƨƚĲŰĦŔċШĬĲШĬŔČũŸŊŸƚШĬĲШƚċĤĲƖĲƚШĲШ

ŔŰƣĲƖĦƨũƣƨƖċũĲƚШƚĲШĲǂƓƖĲƚċШĦŸůŸШĬĲƚŔŰƣĲƖĳƚШƓŸƖШƓċƖƣĲШĬĲШŸƓĲƖċĬŸƖĲƚШĬĲШƚċũƨĬШĲŰШũŸШƕƨĲШ

ƖĲƚƓĲĦƣċШċШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũċШĦŸƚůŸƻŔƚŔŹŰШĬĲШũŸƚШìċǃƨƨЯШũŸШƕƨĲШċũШƣŔĲůƓŸШƖĲƓĲƖĦƨƣĲШ

ĲŰШůċǃŸƖĲƚШĬŔǯĦƨũƣċĬĲƚШƓċƖċШċƣĲŰĬĲƖШċШŰŔŶċƚШǃШŰŔŶŸƚШĦŸŰШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШ 

xċШƚĲĦƖĲƣċƖŖċШũŸĦċũШĬĲШƚċũƨĬШŰŸШƚĲШċƓƖŸǂŔůċШċШũŸƚШĦĲŰƣƖŸƚШĬĲШƚċũƨĬШŰŔШƣŔĲŰĲШ

ŔŰƣĲƖĳƚШĲŰШĬŔċũŸŊċƖШĦŸŰШũċШĦŸůƨŰŔĬċĬШƓċƖċШĲŰƣĲŰĬĲƖШũŸШƕƨĲШŸĦƨƖƖĲЮШxŸƚШũŖĬĲƖĲƚШ

ƓƖĲƚĲŰƣċŰШƕƨĲŢċƚШƓŸƖШĲƚĦƖŔƣŸЯШƓĲƖŸШŰŸШŸĤƣŔĲŰĲŰШƖĲƚƓƨĲƚƣċШǃЯШůĲŰŸƚШċƩŰЯШƚĲШ

ŊĲŰĲƖċŰШĦċůĤŔŸƚШƓŸƚŔƣŔƻŸƚЮШљEũШƚĲĦƖĲƣċƖŔŸШĬĲШƚċũƨĬШŰŸШĦŸŰŸĦĲШũŸШƕƨĲШĲƚƣČШ

ƚƨĦĲĬŔĲŰĬŸШċőŖЯШŸШŰŸШƚĲШũŸШőċĦĲŰШƚċĤĲƖЯШǃШƣŸĬŸШƕƨĲĬċШƣċƓċĬŸШы9ƨƖŔĲũЯШΞΜΝΥь 

ĬŔĦŔŸŰċũůĲŰƣĲЯШũċШƓƖŸĤũĲůČƣŔĦċШƚĲШƓĲƖƓĲƣƩċШĬĲĤŔĬŸШċШũċƚШĬĲǯĦŔĲŰĦŔċƚШĲŰШũċШ

ŔůƓũĲůĲŰƣċĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШċĦƣƨċũЯШĲƚШĬĲĦŔƖЯШċШũċƚШĬŔǯĦƨũƣċĬĲƚШƕƨĲШ

ĲŰŉƖĲŰƣċŰШũŸƚШƓƖĲƚƣċĬŸƖĲƚШƖĲƚƓŸŰƚċĤũĲƚШĬĲШċƣĲŰĬĲƖШċШũċƚШƓŸĤũċĦŔŸŰĲƚШìċǃƨƨШǃШċŉƖŸШĲŰШ

ĲũШƣĲƖƖŔƣŸƖŔŸЮШÉĲШƣƖċƣċШĬĲШƨŰШƣĲƖƖŔƣŸƖŔŸШĲǂƣĲŰƚŸЯШůƨũƣŔĦƨũƣƨƖċũШǃШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШƨŰċШċũƣċШ

ĬŔƚƓĲƖƚŔŹŰШŊĲŸŊƖČǯĦċШĦŸŰШǍŸŰċƚШĬĲШĬŔŉŖĦŔũШċĦĦĲƚŸШǃЯШċШƓĲƚċƖШĬĲũШƣŔĲůƓŸШƣƖċŰƚĦƨƖƖŔĬŸШ

ĬĲƚĬĲШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲũШƚŔƚƣĲůċЯШũċƚШĤċƖƖĲƖċƚШƕƨĲШŔůƓŔĬĲŰШƚƨШŉƨŰĦŔŸŰċůŔĲŰƣŸШ

ċĬĲĦƨċĬŸШĲŰШũċƚШČƖĲċƚШůČƚШċƓċƖƣċĬċƚШƓĲƖƚŔƚƣĲŰЮШ 

~ƨŰŔĦŔƓŔŸƚШĦŸůŸШ~ċŰċƨƖĲЯШ~ċŔĦċŸЯШÅŔŸőċĦőċШǃШÖƖŔĤŔċЯШƣŸĬŸƚШĦŸŰШċũƣŸƚШŖŰĬŔĦĲƚШ

ĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШĦŸŰƣŔŰƩċŰШƚŔĲŰĬŸШċŉĲĦƣċĬŸƚШƓŸƖШũċШċƓũŔĦċĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШĬĲШ

ċƣĲŰĦŔŹŰШĤċƚċĬŸШĲǂĦũƨƚŔƻċůĲŰƣĲШĲŰШũŹŊŔĦċƚШŸĦĦŔĬĲŰƣċũĲƚЯШũŸШĦƨċũШőċШŸĤƚƣċĦƨũŔǍċĬŸШĬĲШ

ůċŰĲƖċШƚŔŊŰŔǯĦċƣŔƻċШĲũШĦŔĲƖƖĲШĬĲШĲƚƣċƚШĤƖĲĦőċƚЮШÂŸĬƖŖċШƓũċŰƣĲċƖƚĲЯШƓŸƖШĦŸŰƚŔŊƨŔĲŰƣĲЯШ

ƕƨĲШũċШĦŸŔŰĦŔĬĲŰĦŔċШĲŰƣƖĲШũŸƚШƓĲƖǯũĲƚШĲƓŔĬĲůŔŸũŹŊŔĦŸƚШǃШũċШљŔŰċĦĦĲƚŔĤŔũŔĬċĬњШƣĲƖƖŔƣŸƖŔċũШ

ĦŸŰǯŊƨƖċŰШĬŔŰČůŔĦċƚШĬĲШƚĲŊƖĲŊċĦŔŹŰШƕƨĲШƚĲШĦŸƖƖĲƚƓŸŰĬĲŰШĦŸŰШũŸШƕƨĲШĲŰШũċШũŔƣĲƖċƣƨƖċШ

ĲƚƓĲĦŔċũŔǍċĬċШƚĲШĦŸŰŸĦĲШĦŸůŸШĦŸũŸŰŔċũŔƚůŸШƚċŰŔƣċƖŔŸЮ 

ÉŸĤƖĲШũċШŔŰĦċƓċĦŔĬċĬШĬĲШũũĲŊċƖШċШũċƚШǍŸŰċƚШĬŔƚƓĲƖƚċƚШƓċƖċШĲũШĬĲƚċƖƖŸũũŸШĬĲШ

ċĦƣŔƻŔĬċĬĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ ĦŸůŸШ ũċШ ŊĲƚƣŔŹŰШ ĬĲШ ƖŔĲƚŊŸШ ĲŰШ ƚċũƨĬШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШƖĲƚƓŸŰƚċĤũĲƚШƚĲШĬŔĦĲаШљывьШũċШŊĲƚƣŔŹŰШĬĲШƖŔĲƚŊŸШĲŰШƚċũƨĬШƓƩĤũŔĦċШĲƚŸШŰŸШƚĲШ

őċĦĲЯШŰŸШũċШőċĦĲŰШũċƚШEÂÉЯШŰŸШũċШőċĦĲШŰċĬŔĲЯШĲƚШċũŊŸШċШũŸШƕƨĲШőċǃШƕƨĲШċƓƨŰƣċƖЯШǃШŰŸШċШ



 

ΝΥΥ 
 

ĦŸŰƣċƖШĲŰŉĲƖůĲĬċĬĲƚШǃШůƨĲƖƣŸƚШĦƨČŰĬŸШдǃċШƓċƖċШƕƨĳгњЮШòЯШċũШǯŰċũЯШƚĲШůċŰƣŔĲŰĲШũċШ

ŔůƓŸƚŔĤŔũŔĬċĬШĬĲШŊċƖċŰƣŔǍċƖШĲũШĬĲƖĲĦőŸШċШũċШƚċũƨĬШыf ÉЯШΞΜΞΠьЮ 

EũШƓĲƖƚŸŰċũШĬĲШƚċũƨĬЯШŉŸƖůċĬŸШƓċƖċШċƣĲŰĬĲƖШũŸƚШƖĲƕƨĲƖŔůŔĲŰƣŸƚШĬĲũШƚŔƚƣĲůċШ

ċĦƣƨċũЯШŊĲŰĲƖċũůĲŰƣĲШƣŔĲŰĲШũċШƓĲƖĦĲƓĦŔŹŰШĬĲШƕƨĲШũċƚШŔĬĲċƚШŸШƚċĤĲƖĲƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШ

ũċШƚċũƨĬШƓĲƖƣĲŰĲĦŔĲŰƣĲƚШċШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨШĦċƖĲĦĲŰШĬĲШŉƨŰĬċůĲŰƣŸЯШůŸƣŔƻŸШƓŸƖШ

ĲũШĦƨċũШƚŸŰШůŔŰŔůŔǍċĬŸƚШŸШŔŊŰŸƖċĬŸƚЯШĦƨĲƚƣŔŹŰШƕƨĲШċШůĲŰƨĬŸШĬĲƚĲůĤŸĦċШĲŰШƨŰċШ

ĦƨũƓċĤŔũŔǍċĦŔŹŰШĬĲũШƓƖŸƓŔŸШƓƨĲĤũŸШìċǃƨƨШĦŸůŸШƖĲƚƓƨĲƚƣċШŔŰůĲĬŔċƣċШŰŸШƚŸũŸШċШũċƚШĦŔŉƖċƚШ

ĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШƚŔŰŸШċШũŸƚШĬĲƚĲŰũċĦĲƚШŉċƣċũĲƚШĲŰШŰŔŶċƚШǃШŰŔŶŸƚЮШ ƚŖЯШũċШĦƨũƓċШƚĲШ

ĦŸŰƻŔĲƖƣĲШ ĲŰШ ŸƣƖŸШ ůĲĦċŰŔƚůŸШĬĲШ ĦŸŰƣƖŸũШ ƚŸĦŔċũШ ŔŰŰĲĦĲƚċƖŔŸЯШ ƕƨĲШ ċƨůĲŰƣċШ ũċШ

ŔůƓŸƚŔĤŔũŔĬċĬШ ĬĲШ ŔŰƣĲƖƖĲũċĦŔŹŰШ őŸƖŔǍŸŰƣċũШ ĲŰƣƖĲШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ǃШ ĲũШ EƚƣċĬŸШ

ĦŸũŸůĤŔċŰŸЮШ 

ШĬŔŉĲƖĲŰĦŔċШĬĲШũŸƚШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƚĲŶċũċĬŸƚШƓŸƖШũċƚШĦŸůƨŰŔĬċĬĲƚЯШũŸƚШ

ŉƨŰĦŔŸŰċƖŔŸƚШĬĲШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƩĤũŔĦċƚШƣŔĲŰĬĲŰШċШċƣƖŔĤƨŔƖШũċШůŸƖƣċũŔĬċĬШċШũċШ

ƓƖŸƓŔċШĦƨũƣƨƖċШŔŰĬŖŊĲŰċаШљƣŔĲŰĲŰШũċШĦŸƚƣƨůĤƖĲШĬĲШũċШůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũЯШũċШ

ůċǃŸƖŖċШĬĲШĲũũŸƚШƚĲШċƣŔĲŰĬĲŰШĦŸŰШƚƨШůĳĬŔĦŸШƣƖċĬŔĦŔŸŰċũЯШċƚŖШƣĲŰŊċŰШƨŰċШEÂÉШċШũċШ

ƕƨĲШĦŸŰƚƨũƣĲŰЮЮЮШ ŸШƓƨĲĬĲŰШċŰĬċƖШĦŸŰШƓƖŸŊƖċůċƚШĬĲШċŰƣŔĦŸŰĦĲƓĦŔŹŰЯШƚĲШũŸƚШ

ŸŉƖĲĦĲŰЯШƓĲƖŸШŰŸШƚŸŰШĤŔĲŰШċĦĲƓƣċĬŸƚњЮШEƚШũċШůŔƚůċШƓĲƖĦĲƓĦŔŹŰШƕƨĲШƚĲШĲƚĦƨĦőċШ

ĦŸƖƖŔĲŰƣĲůĲŰƣĲШĲŰƣƖĲШċũŊƨŰŸƚШŰŸШŔŰĬŖŊĲŰċƚШĬĲũШĦŸůƩŰШĦƨċŰĬŸШƚĲШũĲƚШƓƖĲŊƨŰƣċШ

ƚŸĤƖĲШũċƚШĦċƨƚċƚШĬĲШũċШƣƖċŊĲĬŔċШőƨůċŰŔƣċƖŔċШĬĲШũċƚШůƨĲƖƣĲƚШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĬĲШ

ŰŔŶċƚШǃШŰŔŶŸƚШƕƨĲШƻŔƻĲŰШĲŰШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШыÅĲƚƣƖĲƓŸШÂŔůŔĲŰƣċШĲƣШċũЮЯШ

ΞΜΞΞьЮШ 

xŸШċŰƣĲƖŔŸƖШƣċůĤŔĳŰШƣŔĲŰĲШĦŸůŸШĲŉĲĦƣŸШƨŰċШƓĲƖƚŔƚƣĲŰƣĲШĬĲƚĦŸŰǯċŰǍċШĲŰШũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚЯШċƚŖШĦŸůŸШƓĳƖĬŔĬċШĬĲШĦƖĲĬŔĤŔũŔĬċĬШĲŰШũŸƚШƓƖŸŉĲƚŔŸŰċũĲƚШĬĲШƚċũƨĬШǃШĲŰШũċƚШ

ĲƚƣƖċƣĲŊŔċƚШƕƨĲШƚĲШŔůƓũĲůĲŰƣċŰШĲŰШũŸƚШƣĲƖƖŔƣŸƖŔŸƚЯШũŸШƕƨĲШƖĲƚƨũƣċШĲŰШƨŰċШƣŸƣċũШŉċũƣċШĬĲШ

ċĬőĲƖĲŰĦŔċШċШĦƨċũƕƨŔĲƖШŔŰƣĲŰƣŸШĬĲШůĲŢŸƖċƖШũċШƚċũƨĬШŰƨƣƖŔĦŔŸŰċũЮШÉĲШŔŰƚŔƚƣĲШĲŰШċƓũŔĦċƖШũċƚШ

ůŔƚůċƚШ ŉŹƖůƨũċƚШ ĬĲƚĦŸŰƣĲǂƣƨċũŔǍċĬċƚЯШ ĲǂƣƖċŶċƚШ ċШ ũċƚШ ĦŸƚƣƨůĤƖĲƚШ ċŰĦĲƚƣƖċũĲƚШ ǃШ

ĬĲƚƻŔŰĦƨũċĬċƚШĬĲШũŸƚШĲŰŉŸƕƨĲƚШĳƣŰŔĦŸШĲШŔŰƣĲƖĦƨũƣƨƖċũĲƚЯШĬĲƻĲũċŰĬŸШŉŸƖůċƚШċƖƖċŔŊċĬċƚШ

ĬĲШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũа 



 

ΝΥΦ 
 

xċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШƚĲШĤċƚċŰШĲŰШƨŰШĦŸŰŸĦŔůŔĲŰƣŸШƚƨƓĲƖǯĦŔċũШĬĲШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ĬĲШũċШƓŸĤũċĦŔŹŰШǃШƚĲШĬĲƚċƖƖŸũũċŰШĬĲŰƣƖŸШĬĲШĲƚƕƨĲůċƚШĬĲШƓĲŰƚċůŔĲŰƣŸШƖŖŊŔĬŸƚЯШ

ĬŔƚĲŶċĬŸƚШĬĲШůċŰĲƖċШĦĲŰƣƖċũŔǍċĬċЯШƚŔŰШƨŰШƻĲƖĬċĬĲƖŸШĬŔČũŸŊŸШĦŸŰШũċƚШĬŔŰČůŔĦċƚШ

ƓƖŸƓŔċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШŰŔШĦŸŰШũċƚШŰĲĦĲƚŔĬċĬĲƚШƖĲċũĲƚШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮШEƚШ

ĬĲĦŔƖЯШƚŸŰШƓŸũŖƣŔĦċƚШŉŸƖůƨũċĬċƚШĬĲШċƖƖŔĤċШőċĦŔċШċĤċŢŸЯШũŸШĦƨċũШƓĲƖůŔƣĲШƨŰċШ

ĲŢĲĦƨĦŔŹŰШůČƚШƖČƓŔĬċШǃШƻŔŰĦƨũċĬċƚШĦŸŰШůĲƣċƚШŰċĦŔŸŰċũĲƚЯШƓĲƖŸШƓƨĲĬĲШŔŊŰŸƖċƖШ

ũċƚШ ĬŔŰČůŔĦċƚШ ũŸĦċũĲƚЯШ ƕƨĲШ ƻĲĦĲƚШ ũũĲƻċƖŖċШ ċШ ƨŰċШ ůĲŰŸƖШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ǃШ

ċĦĲƓƣċĦŔŹŰШĬĲШũċƚШƓŸũŖƣŔĦċƚШŔůƓũĲůĲŰƣċĬċƚШыf ÉЯШΞΜΞΠЯШƓЮШΡьЮ 

xŸШ ċŰƣĲƖŔŸƖШ ĬĲĤĲƖŖċШ ĦŸŰĬƨĦŔƖШ ċШ ƨŰШ ĦċůĤŔŸШ ĲŰШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ĦŸŰШ ƕƨĲШ ũċШ

ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШǃШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШċĤŸƖĬċŰШċũШƓƨĲĤũŸШìċǃƨƨЯШĬĲШŰŸШőċĦĲƖũŸЯШƚĲШ

ƚĲŊƨŔƖČШĲŰШůĲĬŔŸШĬĲШƨŰċШĬŔƚĦƨƚŔŹŰШĬŸŰĬĲШƚĲШƓƖŔƻŔũĲŊŔċШũċƚШƓĲƖƚƓĲĦƣŔƻċƚШĬŸůŔŰċŰƣĲƚЯШ

ũċƚШĦƨċũĲƚШŔůƓŔĬĲŰШƓĲƖĦŔĤŔƖШũċƚШƻĲŰƣċŢċƚШĬĲШũċШŔŰƣĲŊƖċĦŔŹŰШƓũĲŰċШĬĲШũŸƚШƚċĤĲƖĲƚШ

ċŰĦĲƚƣƖċũĲƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũċШƚċũƨĬШǃШĦŹůŸЯШĦŸŰШĲũШċĦŸůƓċŶċůŔĲŰƣŸШǃШŊƨŖċШĬĲШũċƚШ

ċƨƣŸƖŔĬċĬĲƚШǃШũċШĦŸůƨŰŔĬċĬЯШƚĲШƓŸĬƖŖċŰШċƣĲƖƖŔǍċƖШĲƚƣƖċƣĲŊŔċƚШĦŸŰШůċǃŸƖШŔůƓċĦƣŸШĲŰШũċШШ

ƓƖŸůŸĦŔŹŰШĬĲШũċШƚċũƨĬШŰƨƣƖŔĦŔŸŰċũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЮШ 

?ĲШ ŸƣƖċШ ƓċƖƣĲЯШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ ċĦƣƨċũĲƚШ ĬĲШ ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲШ ƓŸũŖƣŔĦċƚШ

ƓƩĤũŔĦċƚШĬĲШƚċũƨĬШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċШőċŰШƓƖĲƚĲŰƣċĬŸШĬĲШůċŰĲƖċШ

ĦŸŰƚƣċŰƣĲШĬŔǯĦƨũƣċĬĲƚШċůƓũŔċůĲŰƣĲШĬŸĦƨůĲŰƣċĬċƚЯШƣċũĲƚШĦŸůŸШũċШŉċũƣċШĬĲШŊċƖċŰƣŖċШĲŰШ

ƚƨШĦŸŰƣŔŰƨŔĬċĬЯШũċШŉƖċŊůĲŰƣċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċШċƨƚĲŰĦŔċШĬĲШƨŰШĲŰŉŸƕƨĲШĳƣŰŔĦŸШĲШ

ŔŰƣĲƖĦƨũƣƨƖċũШƓƖŸŉƨŰĬŸЮШEƚƣċƚШũŔůŔƣċĦŔŸŰĲƚШőċŰШĦŸŰƣƖŔĤƨŔĬŸШċШũċШƓĳƖĬŔĬċШĬĲШũĲŊŔƣŔůŔĬċĬШ

ŔŰƚƣŔƣƨĦŔŸŰċũЯШũŸШƕƨĲШċШƚƨШƻĲǍШĬŔǯĦƨũƣċШĲũШƚĲŊƨŔůŔĲŰƣŸШĲŉĲĦƣŔƻŸШĬĲШũŸƚШŔŰĬŔĦċĬŸƖĲƚШ

ċƚŸĦŔċĬŸƚШċШĬŔĦőċƚШƓŸũŖƣŔĦċƚШǃЯШĲŰШƩũƣŔůċШŔŰƚƣċŰĦŔċЯШŔůƓŔĬĲШĬċƖШƖĲƚƓƨĲƚƣċШċШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШƖĲċũĲƚШĬĲШũċШƓŸĤũċĦŔŹŰЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШũŸƚШůĲĦċŰŔƚůŸƚШĬĲШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШũċШƓŸũŖƣŔĦċШĦċƖĲĦĲŰШĬĲШ

ĦŸŰƣŔŰƨŔĬċĬШĲŰШĲũШƣŔĲůƓŸЮШEƚƣŸШƚĲШƖĲǰĲŢċШĲŰШċĦƣŔƻŔĬċĬĲƚШĬĲƚċƖƖŸũũċĬċƚШĬĲШŉŸƖůċШƖČƓŔĬċШ

ǃШŉƖċŊůĲŰƣċĬċƚаШ 



 

ΝΦΜ 
 

ШывьШŰŸШőċǃШƨŰċШĦŸŰƣŔŰƨŔĬċĬШƖĲċũШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШƕƨĲШƨŰŸШƓƨĲĬċШĬĲĦŔƖШƖĲċũůĲŰƣĲШ

ĲƚƣċůŸƚШŔůƓċĦƣċŰĬŸШƓŸƖƕƨĲШũũĲƻċůŸƚШĬŸƚШċŶŸƚЯШƣƖĲƚШċŶŸƚШƣƖċĤċŢċŰĬŸШĲŰШċũŊŸШǃШ

ƕƨĲШŰŸШĲƚШŔŰƣĲƖƖƨůƓŔĬŸЯШƚŔŰŸШывьШƚċũŔŹШĲũШĦŸŰƻĲŰŔŸЯШƓĲƖŸШŉŖƖůĲŰũŸШƖċƓŔĬŔƣŸШƓŸƖƕƨĲШ

ƚĲШƓċƚċШũċШƻŔŊĲŰĦŔċЯШĦŸƖƖċůŸƚШċШőċĦĲƖШũċƚШċĦĦŔŸŰĲƚШƕƨĲШůČƚШƓŸĬċůŸƚШǃШƚĲШ

ċĦċĤŹШĲũШƖĲĦƨƖƚŸШǃШĦőċŸњЮШ ĬĲůČƚЯШĲƚƣŸƚШůĲĦċŰŔƚůŸƚШƚƨĲũĲŰШƚĲƖШƖŖŊŔĬŸƚЯШũŸШƕƨĲШ

ĬŔǯĦƨũƣċШũċШŔŰĦũƨƚŔŹŰШĬĲШċĦƣŔƻŔĬċĬĲƚШŸШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШƕƨĲШŰŸШĲŰĦċŢċŰШĬĲŰƣƖŸШĬĲШ

ũċƚШŉŸƖůċƚШĬĲШĦŸŰƣƖċƣċĦŔŹŰШǃШƓƖĲƚƨƓƨĲƚƣŸƚШĲƚƣċĤũĲĦŔĬŸƚЮШÖŰШĲŢĲůƓũŸШƚĲŶċũċĬŸШ

ƓŸƖШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚШĲƚШũċШĦŸůƓũĲŢŔĬċĬШĬĲШċƚŔŊŰċƖШƻċũŸƖШĲĦŸŰŹůŔĦŸШċШƓƖČĦƣŔĦċƚШ

ĬĲШĦƨŔĬċĬŸШċŰĦĲƚƣƖċũШǃШĦŸůƨŰŔƣċƖŔŸШыf ÉЯШΞΜΞΠьЮ 

EŰШƓċƖċũĲũŸШĦŸŰШƣŸĬŸШũŸШċŰƣĲƖŔŸƖШĲƚШŰĲĦĲƚċƖŔŸШƖĲĦŸŰŸĦĲƖШƕƨĲШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШ

ĬĲШxċШ]ƨċŢŔƖċШĲƚƣČШƓĲŰĬŔĲŰƣĲШĬĲШŔůƓũĲůĲŰƣċƖШĲũШÉŔƚƣĲůċШfŰĬŖŊĲŰċШĬĲШÉċũƨĬШÂƖŸƓŔŸШ

fŰƣĲƖĦƨũƣƨƖċũШыÉfÉÂfьЯШůŸĬĲũŸШĤċƚċĬŸШĲŰШũċШĦŸƚůŸƻŔƚŔŹŰШŔŰĬŖŊĲŰċШƕƨĲШǃċШĲƚШĦŸŰŸĦŔĬŸШ

ƓŸƖШ ũċШ ĦŸůƨŰŔĬċĬШ ǃШ ƕƨĲШ ĬĲƚĬĲШ ĬŔƻĲƖƚŸƚШ ũŔĬĲƖċǍŊŸƚШ ƚĲШ ƻŔĲŰĲШ ƓŔĬŔĲŰĬŸШ ƣċŰƣŸШ ƚƨШ

ƖĲŊũċůĲŰƣċĦŔŹŰЯШĦŸůŸШƚƨШƓƨĲƚƣċШĲŰШůċƖĦőċЯШĲƚƣŸШƚŔŊŰŔǯĦċШƨŰШƓċƚŸШŔůƓŸƖƣċŰƣĲШƓċƖċШ

ƣĲŰĲƖШƨŰШƚŔƚƣĲůċШĬĲШƚċũƨĬШƕƨĲШƖĲċũůĲŰƣĲШƚĲċШŔŰĦũƨǃĲŰƣĲШĬĲШũŸШĳƣŰŔĦŸЮШ 

EƚШŔůƓŸƖƣċŰƣĲШŔŰĦŸƖƓŸƖċƖШĲũШĬĲĦƖĲƣŸШĬĲũШÉfÉÂfаШĬĲŰƣƖŸШĬĲШũċШĦĲƖƣŔǯĦċĦŔŹŰШƓċƖċШĬċƖШ

ƓċƚŸШċШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲũШůŸĬĲũŸЯШƚĲШĬĲĤĲШƣĲŰĲƖШĲŰШĦƨĲŰƣċШũċƚШǯŊƨƖċƚШĬĲũШ

ƖĲƚŊƨċƖĬŸЯШĬĲĤŔĬŸШċШƕƨĲШŰŸШĦŸƖƖĲƚƓŸŰĬĲШĦŸŰШũċƚШĬŔŰČůŔĦċƚШĬĲШũŸƚШƓƨĲĤũŸƚШǃШ

ĬĲĤĲШƚĲƖШůŸĬŔǯĦċĬŸЮЮЮÉŔШĤŔĲŰШĲǂŔƚƣĲŰШũĲǃĲƚШĲǂƓĲĬŔĬċƚШƓŸƖШĲũШĲƚƣċĬŸШĦŸũŸůĤŔċŰŸШ

ƕƨĲШƖĲŊũċůĲŰƣċŰШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲũШƚŔƚƣĲůċШŔŰĬŖŊĲŰċШĬĲШƚċũƨĬШƓƖŸƓŔŸШ

ŔŰƣĲƖĦƨũƣƨƖċũШыÉfÉÂfьЯШĲƚƣĲШŰŸШőċШƚŔĬŸШŔůƓũĲůĲŰƣċĬŸШĲŰШũŸƚШůŸĬĲũŸƚШĬĲШċƣĲŰĦŔŹŰШ

ĲŰШƚċũƨĬШĲŰШ9ŸũŸůĤŔċЯШċƚŖШĦŸůŸШƣċůƓŸĦŸШƚĲШőċŰШƚŸũƨĦŔŸŰċĬŸШũŸƚШƓƖŸĤũĲůċƚШ

ĬĲũШƓƨĲĤũŸШìċǃƨƨШы ŊƨŔũċƖШÂĲŶċШĲƣШċũЯШΞΜΞΜь 

EŰШ ĦŸŰƣƖċƚƣĲШ ĦŸŰШ ũċƚШ ĬŔŰČůŔĦċƚШ ċƚŸĦŔċĬċƚШ ċШ ũċШ ĦŸũŸŰŔċũŔĬċĬЯШ ĲũШ ƖċĦŔƚůŸШ

ŔŰƚƣŔƣƨĦŔŸŰċũШǃШĲũШĦŸũŸŰŔċũŔƚůŸШƚċŰŔƣċƖŔŸЯШĲƚШŔŰƣĲƖĲƚċŰƣĲШŸĤƚĲƖƻċƖШĲũШůŸĬŸШĲŰШĲũШƕƨĲШũċШ

ũŔƣĲƖċƣƨƖċШƚĲШƖĲǯĲƖĲШũŸƚШƓƖŸĦĲƚŸƚШĬĲШċƖƣŔĦƨũċĦŔŹŰШĦŸůƨŰŔƣċƖŔċШǃШƚƨШƖĲũċĦŔŹŰШĦŸŰШũċШ

ƚċŰŔĬċĬЯШĲŰШƨŰШƚĲŰƣŔĬŸШċůƓũŔŸШƕƨĲШƖĲũċĦŔŸŰċШċũШĦƨĲƖƓŸШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШ ũũŖЯШũŸƚШƻŖŰĦƨũŸƚШ

ĦŸůƨŰŔƣċƖŔŸƚШĲŰШĬĲƣĲƖůŔŰċĬŸШƣĲƖƖŔƣŸƖŔŸШƚĲШĦŸŰƻŔĲƖƣĲŰШĲŰШĲũШƓƖŔůĲƖШċŊĲŰƣĲШĦŸũĲĦƣŔƻŸШ



 

ΝΦΝ 
 

ĦċƓċǍШĬĲШƖĲƚƓŸŰĬĲƖШċШũċШĲŰŉĲƖůĲĬċĬЯШċШĦŸŰƣƖċĦŸƖƖŔĲŰƣĲШĬĲШũċШŹƓƣŔĦċШŔŰĬŔƻŔĬƨċũŔǍċŰƣĲШǃШ

ĬĲƚƣĲƖƖŔƣŸƖŔċũШŸĦĦŔĬĲŰƣċũШǃШƚĲШƚŔŊƨĲШŔŰƚŔƚƣŔĲŰĬŸШĲŰШũċШƨƖŊĲŰĦŔċШĬĲШŔůƓũĲůĲŰƣċƖШƨŰШ

ůŸĬĲũŸШĬĲШƚċũƨĬШċĦŸƖĬĲШċШƚƨƚШůŸĬŸƚШĬĲШƻŔĬċаШ 

xċШ fŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШ fŰĬŖŊĲŰċШ ĲŰШ ÉċũƨĬЯШ ĬĲĤĲŰШ ƚĲƖШ ĲũШ ƖĲŉĲƖĲŰƣĲШ ƓċƖċШ ũċШ

ĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲШÉfÉÂfЯШĬĲШĲũũċƚШĬĲĤĲШĲůĲƖŊĲƖШƣŸĬŸШĲũШĦŸŰƣĲŰŔĬŸШƓċƖċШũċШ

ŉŸƖůċĦŔŹŰШĬĲƚĬĲШũŸШƓƖŸƓŔŸЯШƓĲƖŸШƣċůĤŔĳŰШƓċƖċШũŸƚШƓƖŸĦĲƚŸƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШ

ċƚŸĦŔċĬŸƚШċũШůŸĬĲũŸШĬĲШƚċũƨĬШƓƖŸƓŔŸШĲШŔŰƣĲƖĦƨũƣƨƖċũЯШƚŸŰШũċƚШƓƖŔŰĦŔƓċũĲƚШƚċũƻċШ

ŊƨċƖĬċĬŸƖċƚШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШǃШĬĲƚĬĲШċũũŖШƚĲШĬĲĤĲŰШĬĲǯŰŔƖШũċƚШ

ĬŔƖĲĦƣƖŔĦĲƚШƚŸĤƖĲШĲũШƣĲůċШы9ƨƖŔĲũШĲƣШċũЮЯШΞΜΝΥьЮ 

ΠЮΥЮΝЮ §ƖĬĲŰШĦŸũŸŰŔċũШǃШƖċĦŔƚůŸ18 

EũШċŰČũŔƚŔƚШĬĲШũŸƚШĬŸĦƨůĲŰƣŸƚШőŔƚƣŹƖŔĦŸƚЯШĲƣŰŸŊƖČǯĦŸƚШǃШĲĦŸŰŹůŔĦŸƚШĲƻŔĬĲŰĦŔċШ

ƕƨĲШũċШƚŔƣƨċĦŔŹŰШċĦƣƨċũШĬĲũШƓƨĲĤũŸШìċǃƨƨШƣċůĤŔĳŰШĲƚШĲũШƖĲƚƨũƣċĬŸШĬĲШũċШĦŸŰƻĲƖŊĲŰĦŔċШ

ĬĲШĬŸƚШƓƖŸĦĲƚŸƚШĲƚƣƖƨĦƣƨƖċũĲƚЮШEũШƓƖŔůĲƖŸШƚĲШƖĲũċĦŔŸŰċШĦŸŰШũċƚШŉŸƖůċƚШŔŰƣĲƖŰċƚШĬĲШ

ĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШċƚŸĦŔċĬċШĲŔ֥ƖƨťƨƨЯШũċƚШĬŔŰČůŔĦċƚШĬĲШĦŸŰǰŔĦƣŸШŔŰƣĲƖĦũċŰŔũШǃШċШũċШ

ƖŔƕƨĲǍċШ ŊċŰċĬĲƖċШ ы ƖůƚƣƖŸŰŊШ ѼШ ~ĳƣƖċƨǂЯШ ΝΦΠΥбШ 9ŸƖƖĲċЯШ ΝΦΦΟьЮШ EũШ ƚĲŊƨŰĬŸШ ċШ ũċШ

ůċƖŊŔŰċũŔǍċĦŔŹŰШ ƓŸũŖƣŔĦċШ ǃШ ĲĦŸŰŹůŔĦċШ ĲŢĲƖĦŔĬċШ őŔƚƣŹƖŔĦċůĲŰƣĲШ ƓŸƖШ ĲũШ EƚƣċĬŸШ

ĦŸũŸůĤŔċŰŸЯШĦƨǃċƚШċĦĦŔŸŰĲƚШőċŰШƓƖŸŉƨŰĬŔǍċĬŸШĬĲƚŔŊƨċũĬċĬĲƚШǃċШĲǂŔƚƣĲŰƣĲƚШǃШũŔůŔƣċĬŸШ

ĲũШĲŢĲƖĦŔĦŔŸШƓũĲŰŸШĬĲШũŸƚШĬĲƖĲĦőŸƚШĦŸũĲĦƣŔƻŸƚШĬĲШĲƚƣĲШƓƨĲĤũŸШы~ĲŔƚĲũЯШΞΜΜΤбШ9ŸƖƖĲċЯШ

ΝΦΦΟьЮШ EƚƣċШ ĬŸĤũĲШ ĲƚƣƖƨĦƣƨƖċЯШ ŔŰƣĲƖŰċШ ǃШ ĲǂƣĲƖŰċШ ĦŸŰƣƖŔĤƨǃĲШ ċШ ũċƚШ ĬĲƚŔŊƨċũĬċĬĲƚШ

ĦŸŰƣĲůƓŸƖČŰĲċƚЮ 

xċƚШ ĦċƨƚċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ċƚŸĦŔċĬċƚШ ċШ ũċШ

ĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШĬĲũШƓƨĲĤũŸШìċǃƨƨШƚĲШƖĲũċĦŔŸŰċŰШĦŸŰШũċШĬĲƚŔŊƨċũĬċĬШŔŰƣĲƖŰċШƕƨĲШ

ũŔůŔƣċШĲũШċĦĦĲƚŸШƨŰŔƻĲƖƚċũШċũШċŊƨċШƓŸƣċĤũĲЯШũċШƚċũƨĬЯШũċШĲĬƨĦċĦŔŹŰЯШċƣĲŰĦŔŹŰШċШũċШƓƖŔůĲƖċШ

ŔŰŉċŰĦŔċШǃШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЮШEƚƣċШƓƖŸĤũĲůČƣŔĦċШƚĲШƓƖŸŉƨŰĬŔǍċШůĲĬŔċŰƣĲШũċШ

ċĦƨůƨũċĦŔŹŰШĬĲƚŔŊƨċũШĬĲШƖŔƕƨĲǍċШǃШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШĤƖĲĦőċƚШƚŸĦŔċũĲƚШċШƣƖċƻĳƚШĬĲШ

ċũŔċŰǍċƚШĲŰƣƖĲШĳũŔƣĲƚШìċǃƨƨШǃШ ũŔŢƬŰċЮШEũШƖĲƚƨũƣċĬŸШĲƚШĲũШƚƨƖŊŔůŔĲŰƣŸШĬĲШŊƖƨƓŸƚШĬĲШƓŸĬĲƖШ

 
18ШEƚƣĲШċƓċƖƣċĬŸШĲŰШƓċƖƣŔĦƨũċƖШůċŰŔǯĲƚƣċШũċƚШĬŔƚƣŔŰƣċƚШƓĲƖƚƓĲĦƣŔƻċƚШƕƨĲШĲǂŔƚƣĲŰШċũШŔŰƣĲƖŔŸƖШĬĲШũċШ9 9ЯШ
ĲǂƓƖĲƚċŰĬŸШĬŔŉĲƖĲŰƣĲƚШƓŸƚƣƨƖċƚШǃШůċŰĲƖċƚШĬĲШƻĲƖШċƚƨŰƣŸƚШĦŸůŸШũċШĦũċƚĲШƚŸĦŔċũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЮ 



 

ΝΦΞ 
 

ƕƨĲШ ůŸŰŸƓŸũŔǍċŰШ ũċШ ŔŰƻĲƖƚŔŹŰШ ƚŸĦŔċũЯШ ĦŸŰƚŸũŔĬċŰĬŸШ ƨŰċШ ŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰШ ƚŸĦŔċũШ

ĬŸŰĬĲШƚĲШĲƻŔĬĲŰĦŔċШũċШĲǂƓũŸƣċĦŔŹŰШĬĲũШìċǃƨƨШƓŸƖШĲũШƓƖŸƓŔŸШìċǃƨƨЮ 

xŸƚШŔŰĬŔĦŔŸƚШĲƣŰŸŊƖČǯĦŸƚШĬĲШĬŔŉĲƖĲŰĦŔċĦŔŹŰШƚŸĦŔċũШƚĲШĲƻŔĬĲŰĦŔċŰШĲŰШũŸƚШƖĲŊŔƚƣƖŸƚШ

ĬĲШ ƖůƚƣƖŸŰŊШǃШ~ĲƣƖċƨǂШыΝΦΠΥьЯШƕƨŔĲŰĲƚШĬŸĦƨůĲŰƣċƖŸŰШĬŔŉĲƖĲŰĦŔċƚШŉŖƚŔĦċƚШĲŰƣƖĲШũŸƚШ

ìċǃƨƨШƕƨĲШƚĲШĦŸƖƖĲũċĦŔŸŰċĤċŰШĦŸŰШƚƨШƓŸƚŔĦŔŹŰШƚŸĦŔċũЮШÉĲŊƩŰШĲƚƣŸƚШċƨƣŸƖĲƚЯШљĬĲŰƣƖŸШĬĲШ

ũċƚШƣƖŔĤƨƚШőċǃШĬŔŉĲƖĲŰĦŔċƚШŉŖƚŔĦċƚШƕƨĲШƓċƖĲĦĲŰШĦŸƖƖĲƚƓŸŰĬĲƖШĦŸŰШĲũШĲƚƣċƣƨƚШƚŸĦŔċũЯШ

ƚŔĲŰĬŸШũċƚШĦũċƚĲƚШŔŰŉĲƖŔŸƖĲƚШůČƚШƓĲƕƨĲŶċƚШǃШĬĲШċƓċƖŔĲŰĦŔċШůČƚШŔŰĬŖŊĲŰċЯШůŔĲŰƣƖċƚШƕƨĲШ

ũċƚШĬĲШƖċŰŊŸШƚƨƓĲƖŔŸƖШƚŸŰШůČƚШŉƖĲĦƨĲŰƣĲůĲŰƣĲШĬĲШůċǃŸƖШĲƚƣċƣƨƖċЯШĦŸŰШĲũШĦċĤĲũũŸШůČƚШ

ƖŔǍċĬŸШǃШŰċƖŔĦĲƚШůČƚШŊƖċŰĬĲƚњШыƓЮШΟΤΜьЮШ ƨŰƕƨĲШĲƚƣċƚШŸĤƚĲƖƻċĦŔŸŰĲƚШƖĲƚƓŸŰĬĲŰШċШũŸƚШ

ůċƖĦŸƚШ ƣĲŹƖŔĦŸƚШ ƓƖŸƓŔŸƚШ ĬĲũШ ƚŔŊũŸШ ññЯШ ċŰƣŔĦŔƓċŰШ ŢĲƖċƖƕƨŖċƚШ ƕƨĲШ ƚĲШ ĦŸŰƚŸũŔĬċƖŖċŰШ

ƓŸƚƣĲƖŔŸƖůĲŰƣĲЮШ 

xċШĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШĲŰШxċШ]ƨċŢŔƖċШċĬƕƨŔƖŔŹШůċǃŸƖШŉƨĲƖǍċШċШŔŰŔĦŔŸƚШĬĲũШƚŔŊũŸШ

ññЯШŔůƓƨũƚċĬċШƓŸƖШũċШċĦƨůƨũċĦŔŹŰШĬĲШƖŔƕƨĲǍċШĲŰШůċŰŸƚШĬĲШƨŰċШůŔŰŸƖŖċШы~ĲŔƚĲũЯШΞΜΜΤьЮШ

EŰШĲƚƣĲШƓƖŸĦĲƚŸЯШũċШƖŔƕƨĲǍċШĦŸůĲŰǍŹШċШŸƓĲƖċƖШĦŸůŸШƨŰШůċƖĦċĬŸƖШĬĲШƓŸĬĲƖШĲŰШũċШƖĲŊŔŹŰЯШ

ƖĲŉŸƖǍċĬċШċĬĲůČƚШƓŸƖШũċШĦŸŰŉŸƖůċĦŔŹŰШĬĲШċũŔċŰǍċƚШĲŰƣƖĲШŉċůŔũŔċƚШìċǃƨƨШǃШ ũŔŢƬŰċШ

ыůĲƚƣŔǍċŢĲьЯШũŸШƕƨĲШĦŸŰƣƖŔĤƨǃŹШċШƖĲƓƖŸĬƨĦŔƖШĬĲƚŔŊƨċũĬċĬĲƚШŔŰƣĲƖŰċƚЮШ 

ƨŰƕƨĲШƣƖċĬŔĦŔŸŰċũůĲŰƣĲШũċШƖŔƕƨĲǍċШƚĲШĲǂƓƖĲƚċĤċШċШƣƖċƻĳƚШĬĲШũċШƓŸƚĲƚŔŹŰШĬĲШ

ċŰŔůċũĲƚЯШ ĲŰШ ũċШ ĦŸŰƣĲůƓŸƖċŰĲŔĬċĬШ ƣċůĤŔĳŰШ ƚĲШ ůċŰŔǯĲƚƣċШ ůĲĬŔċŰƣĲШ ŔŰŊƖĲƚŸƚШ

ůŸŰĲƣċƖŔŸƚЯШĤŔĲŰĲƚШůċƣĲƖŔċũĲƚШǃШċĦĦĲƚŸШċШƣĲĦŰŸũŸŊŖċƚШŸĦĦŔĬĲŰƣċũĲƚЮШEƚƣŸШőċШƓĲƖůŔƣŔĬŸШ

ƕƨĲШĦŔĲƖƣŸƚШŊƖƨƓŸƚШìċǃƨƨШċĦƨůƨũĲŰШƻĲŰƣċŢċƚШĲĬƨĦċƣŔƻċƚШǃШĲĦŸŰŹůŔĦċƚШƕƨĲШũŸƚШ

ƓŸƚŔĦŔŸŰċŰШĲŰШŢĲƖċƖƕƨŖċƚШƚŔůŔũċƖĲƚШċШũċƚШĳũŔƣĲƚШŰŸШŔŰĬŖŊĲŰċƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ

]ƨċŢŔƖċЯШůŔĲŰƣƖċƚШũċШůċǃŸƖŖċШĬĲШũċШƓŸĤũċĦŔŹŰШĦŸŰƣŔŰƩċШĲŰŉƖĲŰƣċŰĬŸШƓŸĤƖĲǍċШĲǂƣƖĲůċШǃШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШƓƖĲĦċƖŔċƚЯШƣċũШĦŸůŸШƚĲШĲƻŔĬĲŰĦŔŹШĲŰШũŸƚШĬŔČũŸŊŸƚШĦŸůƨŰŔƣċƖŔŸƚШĬĲũШ

ƣƖċĤċŢŸШĬĲШĦċůƓŸЮ 

ƚŔůŔƚůŸЯШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШƻŔŰĦƨũċĬċƚШċШũċШ

ůċƖŊŔŰċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШƚĲШƖĲũċĦŔŸŰċŰШĦŸŰШũċШĲǂĦũƨƚŔŹŰШőŔƚƣŹƖŔĦċШĲŢĲƖĦŔĬċШƓŸƖШĲũШEƚƣċĬŸбШ

ĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШǃШƻƨũŰĲƖċĦŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШǃШċƨƣŸŰŸůŖċШ

ĬĲũШƓƨĲĤũŸШìċǃƨƨбШũċШĦŸƖƖƨƓĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШǃШĬĲƚƻŖŸШĬĲШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚбШũċШĦċƓƣƨƖċШ



 

ΝΦΟ 
 

ŔŰƚƣŔƣƨĦŔŸŰċũШƓŸƖШĳũŔƣĲƚШƓŸũŖƣŔĦċƚШǃШĲĦŸŰŹůŔĦċƚбШǃШũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШƖĲĬĲƚШĦũŔĲŰƣĲũŔƚƣċƚШ

ƕƨĲШƓĲƖƓĲƣƩċŰШũċШĬĲƚŔŊƨċũĬċĬЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШůċƖŊŔŰċũŔǍċĦŔŹŰШőŔƚƣŹƖŔĦċШĬĲũШEƚƣċĬŸШőċШƓƖŸŉƨŰĬŔǍċĬŸШũċƚШ

ĤƖĲĦőċƚШŔŰƣĲƖŰċƚШĲǂŔƚƣĲŰƣĲƚЮШ~ĲŔƚĲũШÅŸĦċШыΞΜΜΤьШƚĲŶċũċШƕƨĲШљũċШƓŸĤũċĦŔŹŰШŔŰĬŖŊĲŰċШőċШ

ƚŔĬŸШůċŰƣĲŰŔĬċШĲŰШũċШƓĲƖŔŉĲƖŔċШĬĲũШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸШŰċĦŔŸŰċũЯШƚŔĲŰĬŸШĲƚƣċШũċШƖċǍŹŰШ

ƓƖŔŰĦŔƓċũШĬĲШƚƨШƓŸĤƖĲǍċШůċƣĲƖŔċũњШыƓЮШΣΠьЮШxċШĲǂĦũƨƚŔŹŰШĦŸŰƚƣŔƣƨǃĲШƨŰШĬĲƣĲƖůŔŰċŰƣĲШ

ĲƚƣƖƨĦƣƨƖċũШƕƨĲШůŸũĬĲċШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШċĦƣƨċũĲƚШǃШċŉĲĦƣċШĬĲШůċŰĲƖċШĬŔƖĲĦƣċШĲũШ

ĤŔĲŰĲƚƣċƖШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨЮШEƚƣċШƚŔƣƨċĦŔŹŰШƚĲШċŊƖċƻċШĦŸŰШŉĲŰŹůĲŰŸƚШ

ƖĲĦŔĲŰƣĲƚШĬĲШŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰШƚŸĦŔċũЯШĲŰШũŸƚШƕƨĲШƨŰШƚĲĦƣŸƖШĲůĲƖŊĲŰƣĲШĬĲШũċШƓŸĤũċĦŔŹŰШ

ìċǃƨƨШƚĲШĤĲŰĲǯĦŔċШĬĲШƓƖŸŊƖċůċƚШĲƚƣċƣċũĲƚШǃШċƚƨůĲШĲũШƖŸũШĬĲШůĲĬŔċĬŸƖШĲŰƣƖĲШũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШǃШũċƚШĦŸůƨŰŔĬċĬĲƚЮШÉŔŰШĲůĤċƖŊŸЯШĲŰШŸĦċƚŔŸŰĲƚШĲƚƣŸƚШċĦƣŸƖĲƚШƣĲƖůŔŰċŰШ

ĦċƓƣċŰĬŸШ ũċШ ŔŰƻĲƖƚŔŹŰШ ƚŸĦŔċũШ ĬĲƚƣŔŰċĬċШ ċũШ ƣĲƖƖŔƣŸƖŔŸЯШ ƣƖċŰƚŉŸƖůČŰĬŸũċШ ĲŰШ ĦċƓŔƣċũШ

ƓĲƖƚŸŰċũШŸШĬĲШƚƨƚШůċƣƖŔũŔŰĲċŢĲƚЯШũŸШƕƨĲШƖĲƓƖŸĬƨĦĲШŰƨĲƻċƚШŉŸƖůċƚШĬĲШċƚŔůĲƣƖŖċШŔŰƣĲƖŰċЮ 

ШĲũũŸШƚĲШƚƨůċШũċШĦŸƖƖƨƓĦŔŹŰШĲƚƣċƣċũЯШƕƨĲШŉƨŰĦŔŸŰċШĦŸůŸШƨŰШůĲĦċŰŔƚůŸШĬĲШ

ĲǂĦũƨƚŔŹŰШǃШƨŰċШŉƨĲŰƣĲШĬĲШůċƖŊŔŰċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċЮШxċШĲŰƣŔĬċĬШÑƖċŰƚƓċƖĲŰĦŔċШƓŸƖШ

9ŸũŸůĤŔċШыΞΜΝΦьШƚĲŶċũċШũċШљŉċũƣċШĬĲШĦŸůƓƖŸůŔƚŸШĬĲШũŸƚШĲŰƣĲƚШŊƨĤĲƖŰċůĲŰƣċũĲƚШявѐШƕƨĲШ

őċŰШĬĲƚƓŔũŉċƖƖċĬŸШũŸƚШƖĲĦƨƖƚŸƚШƕƨĲШũĲШƓĲƖƣĲŰĲĦĲŰШċШĲƚċШĦŸůƨŰŔĬċĬШǃШŰŸШőċŰШċĦċƣċĬŸШũċШ

ůĲĬŔĬċШŔŰƚƣċƨƖċĬċШƓŸƖШũċШ9f?cЯШƓΞΣњЮШ ƨŰƕƨĲШxċШ]ƨċŢŔƖċШĲƚШƨŰŸШĬĲШũŸƚШĬĲƓċƖƣċůĲŰƣŸƚШ

ƕƨĲШůČƚШƖĲŊċũŖċƚШƖĲĦŔĤĲЯШĦŸŰƣŔŰƩċШƚƨůŔĬċШĲŰШũċШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũШĬĲĤŔĬŸШċШũċШĦċƓƣƨƖċШ

ĬĲШƖĲĦƨƖƚŸƚШƓŸƖШƓċƖƣĲШĬĲШĳũŔƣĲƚШƓŸũŖƣŔĦċƚШǃШĲĦŸŰŹůŔĦċƚЯШċƚŖШĦŸůŸШƓŸƖШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĬĲШ

ůƨũƣŔŰċĦŔŸŰċũĲƚШƕƨĲШƓƖŸŉƨŰĬŔǍċŰШũċШĦƖŔƚŔƚШŔŰƚƣŔƣƨĦŔŸŰċũЮ 

EƚƣċШ ůċƖŊŔŰċũŔǍċĦŔŹŰШ ƣċůĤŔĳŰШ ŔůƓũŔĦċШ ũċШ ƻƨũŰĲƖċĦŔŹŰШ ƚŔƚƣĲůČƣŔĦċШ ĬĲШ ũċШ

ċƨƣŸŰŸůŖċШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШéċƖŊċƚр9őċƻĲƚШĲƣШċũШыΞΜΞΠьЯШƕƨŔĲŰĲƚШċĬƻŔĲƖƣĲŰШƕƨĲШљũċƚШ

ċĬůŔŰŔƚƣƖċĦŔŸŰĲƚШ ĬĲƓċƖƣċůĲŰƣċũĲƚШ ǃШ ũŸĦċũĲƚШ ŰŸШ őċŰШ ƖĲƚƓĲƣċĬŸШ ũċШ ċƨƣŸŰŸůŖċШ ĬĲШ

ŊŸĤŔĲƖŰŸШǃШƣĲƖƖŔƣŸƖŔċũШĬĲШũŸƚШìċǃƨƨњЯШĬĲƚĦŸŰŸĦŔĲŰĬŸШƚƨƚШĲƚƣƖƨĦƣƨƖċƚШĬĲШċƨƣŸƖŔĬċĬШǃШ

ŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШċƨƣŸŊĲƚƣŔŹŰЮ 

xċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШĬĲШĲƚƣċШĦŸŰƻĲƖŊĲŰĦŔċШĬĲШĬĲƚŔŊƨċũĬċĬĲƚШŔŰƣĲƖŰċƚШǃШĲǂƣĲƖŰċƚШ

ƚŸŰШĲƻŔĬĲŰƣĲƚШĲŰШũċШŔůƓŸƚŔĤŔũŔĬċĬШĬĲũШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲЯШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬЯШ



 

ΝΦΠ 
 

ĲĬƨĦċĦŔŹŰЯШ ƚŸĤĲƖċŰŖċШ ċũŔůĲŰƣċƖŔċШ ǃШ ĦŸŰĬŔĦŔŸŰĲƚШ ůŖŰŔůċƚШ ĬĲШ ĤŔĲŰĲƚƣċƖШ ŔŰŉċŰƣŔũЯШ

ĦŸŰƣƖŔĤƨǃĲŰĬŸШċШƚŔƣƨċĦŔŸŰĲƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЮШÂŸƖШũŸШƣċŰƣŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċШ

ŰŸШĲƚШƨŰШŉĲŰŹůĲŰŸШċŔƚũċĬŸЯШƚŔŰŸШũċШĲǂƓƖĲƚŔŹŰШċĦƨůƨũċĬċШĬĲШƓƖŸĦĲƚŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ƕƨĲШƚĲШƖĲƣƖŸċũŔůĲŰƣċŰЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШĦƖŔƚŔƚШŰƨƣƖŔĦŔŸŰċũШƕƨĲШċŉĲĦƣċШƓƖŔŰĦŔƓċũůĲŰƣĲШċШŰŔŶċƚШǃШŰŔŶŸƚШ

ìċǃƨƨШ ĲƚƣČШ ƓƖŸŉƨŰĬċůĲŰƣĲШ ċƣƖċƻĲƚċĬċШ ƓŸƖШ ĬŔŰČůŔĦċƚШ ĬĲШ ŔŰĲƕƨŔĬċĬШ ƚŸĦŔċũЯШ

ƚƨƚƣĲŰƣċĬċƚШ ĲŰШ ƚŔƚƣĲůċƚЯШ ƖĲũċĦŔŸŰĲƚШ ǃШ ĬĲĦŔƚŔŸŰĲƚШ ƕƨĲШ ũŸƚШ őċŰШ ŢĲƖċƖƕƨŔǍċĬŸШ

őŔƚƣŹƖŔĦċůĲŰƣĲШĦŸůŸШƓŸĤũċĦŔŸŰĲƚШƖċĦŔċũŔǍċĬċƚЯШƖĲũĲŊČŰĬŸũċƚШƚŔƚƣĲůČƣŔĦċůĲŰƣĲШċШũŸƚШ

ůČƖŊĲŰĲƚЯШċŉĲĦƣċŰĬŸШƚƨШĦŔƨĬċĬċŰŖċШǃШŊċƖċŰƣŖċШĲŉĲĦƣŔƻċШĬĲШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚЮШ

9ŸůŸШċǯƖůċШÂƨĲƖƣċШÉŔũƻċШыΞΜΞΜьЯШљĲũШƓƨĲĤũŸШìċǃƨƨШĲƚШƻŖĦƣŔůċШĬĲШƖċĦŔƚůŸЯШċĤċŰĬŸŰŸШǃШ

ĲǂĦũƨƚŔŹŰШĲƚƣċƣċũШƓŸƖШƚƨШŸƖŔŊĲŰШĳƣŰŔĦŸЯШƓΝΝΞњЮШxŹƓĲǍрÅŖŸƚШĲƣШċũШыΞΜΞΝьШƖĲƚċũƣċШƕƨĲШљũċƚШ

ƻĲƖĬċĬĲƖċƚШĤċƖƖĲƖċƚШŰŸШƚŸŰШĦƨũƣƨƖċũĲƚШƚŔŰŸШŔůƓƨĲƚƣċƚШƓŸƖШũċШũŹŊŔĦċШŸĦĦŔĬĲŰƣċũЯШƕƨĲШŰŸШ

ƖĲĦŸŰŸĦĲШŰŔШƖĲƚƓĲƣċШũċШĬŔŉĲƖĲŰĦŔċњЮШ ƚŔůŔƚůŸЯШÄƨŔƖŸŊċШыΞΜΜΦьШŔĬĲŰƣŔǯĦċШũċШƓƖĲƚĲŰĦŔċШĬĲШ

ƨŰШљƖċĦŔƚůŸШ ĲƚƣƖƨĦƣƨƖċũШ ƕƨĲШ ċƣƖċƻŔĲƚċШ ũċШ ƚŸĦŔĲĬċĬШ ĦŸũŸůĤŔċŰċШ ǃШ ĦŸŰĬŔĦŔŸŰċШ ũċƚШ

ƖĲũċĦŔŸŰĲƚШƚŸĦŔċũĲƚњЮ 

ШƓĲƚċƖШĬĲШĲũũŸЯШũċШůċǃŸƖŖċШĬĲШũŸƚШƣƖċĤċŢŸƚШċĦċĬĳůŔĦŸƚШƚĲũĲĦĦŔŸŰċĬŸƚШƚĲШ

ŔĬĲŰƣŔǯĦċŰШĦŸŰШŉƖĲĦƨĲŰĦŔċШƖĲŉĲƖĲŰĦŔċƚШĲǂƓũŖĦŔƣċƚШƕƨĲШċũƨĬĲŰШċũШċƨƚĲŰƣŔƚůŸШƖĲŊŔŸŰċũЯШũċШ

ĲǂĦũƨƚŔŹŰШƚŔƚƣĲůČƣŔĦċШǃШũċШƓƖĲƚĲŰĦŔċШũŔůŔƣċĬċШǃШĬĲƚŔŊƨċũШĬĲũШEƚƣċĬŸЮШÅĲƚƨũƣċШŰŸƣċĤũĲШ

ƕƨĲШƚŸũŸШƨŰċШƓƖŸƓŸƖĦŔŹŰШůƨǃШƖĲĬƨĦŔĬċШĬĲШũŸƚШĲƚƣƨĬŔŸƚШůĲŰĦŔŸŰĲШĬĲШůċŰĲƖċШĲǂƓũŖĦŔƣċШ

ĲũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШƓċƖċШĲǂƓũŔĦċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШũċШůċǃŸƖŖċШĦŸŰƚƣƖƨŔĬŸƚШċШ

ƓċƖƣŔƖШĬĲШĲŰŉŸƕƨĲƚШĦƨċũŔƣċƣŔƻŸƚЮШEƚƣċШŸůŔƚŔŹŰШĲƻŔĬĲŰĦŔċШƨŰċШƣĲŰĬĲŰĦŔċШċШŔŰƻŔƚŔĤŔũŔǍċƖШũċƚШ

ĬŔůĲŰƚŔŸŰĲƚШĳƣŰŔĦŸрƖċĦŔċũĲƚШĲŰШĲũШċŰČũŔƚŔƚЯШƨŰШƚŔũĲŰĦŔŸШƚŸĦŔċũШĬĲũШƓċƓĲũШĬĲũШƖċĦŔƚůŸШ

ĲƚƣƖƨĦƣƨƖċũШĦŸůŸШƨŰċШŉƨĲƖǍċШƣƖċŰƚƻĲƖƚċũШƕƨĲШƓĲƖƓĲƣƩċШũċШĲǂĦũƨƚŔŹŰШƚŸĦŔċũЯШƣĲƖƖŔƣŸƖŔċũШǃШ

ƓŸũŖƣŔĦċЮ 

xċШũŹŊŔĦċШŸĦĦŔĬĲŰƣċũШŉƨŰĦŔŸŰċШĦŸůŸШƨŰШƓċƖċĬŔŊůċШĬŸůŔŰċŰƣĲШƕƨĲШŔůƓŸŰĲШƨŰШ

ůŸĬĲũŸШ őŸůŸŊĳŰĲŸШ ĬĲШ ŸƖŊċŰŔǍċĦŔŹŰШ ƚŸĦŔċũЯШ ƓŸũŖƣŔĦċШ ǃШ ĲĦŸŰŹůŔĦċЯШ ĲũШ ĦƨċũШ

őŔƚƣŹƖŔĦċůĲŰƣĲШ őċШ ŰĲŊċĬŸШ ũċШ ĲǂŔƚƣĲŰĦŔċШ ĬĲũШљŸƣƖŸШрШŸƣƖĲĬċĬШ ŸШ ċũƣĲƖŔĬċĬњШ ƕƨĲШ ƻċШ

ċĦŸůƓċŶċĬŸШĬĲШƨŰċШĬŔƚƣŸƖƚŔŹŰШĬĲШũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲШĲƚĲШŸƣƖŸЮШEƚƣċШũŹŊŔĦċШŰŸШƚŸũŸШ



 

ΝΦΡ 
 

ĲǂĦũƨǃĲЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШĦŸŰƚŸũŔĬċШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШŔŰĲƕƨŔĬċĬШƕƨĲШ

ƚŔƣƩċŰШċШĬĲƣĲƖůŔŰċĬŸƚШŊƖƨƓŸƚЯШĦŸůŸШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШìċǃƨƨШĲŰШƨŰċШƓŸƚŔĦŔŹŰШĬĲШ

ƚƨĤċũƣĲƖŰŔĬċĬШĬĲŰƣƖŸШĬĲũШŸƖĬĲŰШƚŸĦŔċũЯШċŉĲĦƣċŰĬŸШƚƨШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĦŸůŸШƚƨŢĲƣŸƚШ

ƓŸũŖƣŔĦŸƚШĦŸũĲĦƣŔƻŸƚШĦŸŰШĬĲƖĲĦőŸШċШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰЮ 

EŰШĲƚƣĲШůċƖĦŸЯШĲũШŸƖĬĲŰШĦŸũŸŰŔċũШǃШĲũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШĲůĲƖŊĲŰШĦŸůŸШ

ĬŔůĲŰƚŔŸŰĲƚШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШċŰċũŔǍċƖШũċШůċƖŊŔŰċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШƕƨĲШƚŸƚƣŔĲŰĲШǃШ

ƖĲƓƖŸĬƨĦĲШũċШĲǂĦũƨƚŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĲũШĲŉĲĦƣŸШƚŸĤƖĲШƚƨƚШĦƨĲƖƓŸƚр

ƣĲƖƖŔƣŸƖŔŸƚбШƕƨĲШũĲŢŸƚШĬĲШƚĲƖШƨŰШƻĲƚƣŔŊŔŸШĬĲũШƓċƚċĬŸЯШĲũШŸƖĬĲŰШĦŸũŸŰŔċũШƓĲƖƚŔƚƣĲШǃШƚĲШ

ċĦƣƨċũŔǍċШ ĲŰШ ĲũШ ƓƖĲƚĲŰƣĲШ ůĲĬŔċŰƣĲШ ũŸШ ƕƨĲШ ŰŖĤċũШ ÄƨŔŢċŰŸШ ыΞΜΝΠьШ ĬĲŰŸůŔŰċШ ũċШ

ĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖЮШÖŰШĲŰƣƖċůċĬŸШĬĲШŢĲƖċƖƕƨŖċƚШƖċĦŔċũĲƚЯШĲĦŸŰŹůŔĦċƚЯШƓŸũŖƣŔĦċƚШǃШ

ĲƓŔƚƣĳůŔĦċƚШƕƨĲШĲƚƣƖƨĦƣƨƖċШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШĲũШEƚƣċĬŸШǃШũŸƚШƓƨĲĤũŸƚШĳƣŰŔĦŸƚЮШEƚƣċШ

ŉŸƖůċШĬĲШĦŸũŸŰŔċũŔĬċĬШƚĲШĲǂƓƖĲƚċШĬĲШůċŰĲƖċШƣċŰŊŔĤũĲШĲŰШũċƚШƓƖŸŉƨŰĬċƚШċƚŔůĲƣƖŖċƚШ

ƣĲƖƖŔƣŸƖŔċũĲƚШĲŰƣƖĲШĲũШĦĲŰƣƖŸШƓŸũŖƣŔĦŸрċĬůŔŰŔƚƣƖċƣŔƻŸШĬĲũШƓċŖƚШǃШƚƨƚШƓĲƖŔŉĲƖŔċƚШŊĲŸŊƖČǯĦċƚЯШ

ĦŸůŸШxċШ]ƨċŢŔƖċЯШĬŸŰĬĲШőċĤŔƣċŰШƓŸĤũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċůĲŰƣĲШƖċĦŔċũŔǍċĬċƚЮШ 

EũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШĦŸŰƚƣŔƣƨǃĲЯШċĬĲůČƚЯШƨŰШƚŔƚƣĲůċШĬĲШŸƓƖĲƚŔŹŰШŔŰƚĦƖŔƣŸШĲŰШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШ ǃШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĬŔƚĲŶċĬċƚШ ĬĲƚĬĲШ ƨŰċШ ƻŔƚŔŹŰШ ĲƚĲŰĦŔċũŔƚƣċШ ƕƨĲШ

ŔŰƻŔƚŔĤŔũŔǍċШ ũċƚШ ƖĲċũŔĬċĬĲƚШ ǃШ ƚċĤĲƖĲƚШ ĬĲШ ƓƨĲĤũŸƚШ ƖċĦŔċũŔǍċĬŸƚЮШ xċƚШ ĦŸůƨŰŔĬċĬĲƚШ

ċŉƖŸŊƨċŢŔƖċƚЯШƓŸƖШĲŢĲůƓũŸЯШőċŰШƚŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШŔŰƻŔƚŔĤŔũŔǍċĬċƚШǃШƓƖŸŉƨŰĬċůĲŰƣĲШ

ċŉĲĦƣċĬċƚШƓŸƖШĲƚƣĲШƖċĦŔƚůŸЯШĦŸůŸШƚĲŶċũċŰШ§ƖƣŔǍШ[ŸŰƚĲĦċШĲƣШċũШыΞΜΞΝьЮШEƚƣċШŔŰƻŔƚŔĤŔũŔĬċĬШ

ũŔůŔƣċШƚƨШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĲƚƣċĬŖƚƣŔĦŸЯШƓŸũŖƣŔĦŸШǃШƣĲƖƖŔƣŸƖŔċũЯШǃШƖĲƓƖŸĬƨĦĲШĬĲƚŔŊƨċũĬċĬĲƚШ

ƕƨĲШċŉĲĦƣċŰШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЮ 

?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШũċШůċƖŊŔŰċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШŰŸШƓƨĲĬĲШƚĲƖШĦŸůƓƖĲŰĬŔĬċШ

ĦŸůŸШƨŰċШĦŸŰƚĲĦƨĲŰĦŔċШƓċƚŔƻċШĬĲШũċШĲǂĦũƨƚŔŹŰШƚŸĦŔċũЯШƚŔŰŸШĦŸůŸШƨŰШƓƖŸĦĲƚŸШċĦƣŔƻŸЯШ

ƚŸƚƣĲŰŔĬŸШǃШŉƨŰĦŔŸŰċũШċũШĲŰƣƖċůċĬŸШĦŸũŸŰŔċũрƖċĦŔƚƣċШƕƨĲШĦŸŰǯŊƨƖċШũċƚШĲƚƣƖƨĦƣƨƖċƚШĬĲũШ

EƚƣċĬŸШůŸĬĲƖŰŸЮШÉĲШƣƖċƣċШĬĲШƨŰċШŉŸƖůċШĬĲШĲǂĦũƨƚŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũŔǍċĬċШƕƨĲШƖĲƓƖŸĬƨĦĲШ

ǃШ ƓƖŸŉƨŰĬŔǍċШ ůĲĦċŰŔƚůŸƚШ ĦŸůŸШ ũċШ ĦŸƖƖƨƓĦŔŹŰЯШ ũŸƚШ ĦƨċũĲƚШ ƖĲŉƨĲƖǍċŰШ ĬŔĦőċƚШ

ŔŰĲƕƨŔĬċĬĲƚШőŔƚƣŹƖŔĦċƚШċũШĦŸŰƚŸũŔĬċƖШƖĲĬĲƚШĦũŔĲŰƣĲũŔƚƣċƚШǃШċũŔċŰǍċƚШĲŰƣƖĲШĳũŔƣĲƚШƕƨĲШ

ĦŸŰĦĲŰƣƖċŰШĲũШƓŸĬĲƖШǃШĬĲƚƻŖċŰШũŸƚШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚШĲŰШĤĲŰĲǯĦŔŸШƓƖŸƓŔŸЮШxċШĦċƓƣƨƖċШ



 

ΝΦΣ 
 

ŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċШċƓƖŸƓŔċĦŔŹŰШĬĲũШċƓċƖċƣŸШĲƚƣċƣċũШƓŸƖШƚĲĦƣŸƖĲƚШĬŸůŔŰċŰƣĲƚШŸĤƚƣċĦƨũŔǍċŰШ

ũċШƖĲĬŔƚƣƖŔĤƨĦŔŹŰШĲƕƨŔƣċƣŔƻċШĬĲШĤŔĲŰĲƚШǃШƚĲƖƻŔĦŔŸƚЮШ 

xċШ ĦŸƖƖƨƓĦŔŹŰШ ĲŰШ xċШ ]ƨċŢŔƖċШ ŸƓĲƖċШ ĬĲШ ůċŰĲƖċШ ƚŔůƨũƣČŰĲċШ ƣċŰƣŸШ ĲŰШ ũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШĲƚƣċƣċũĲƚШĦŸůŸШċũШŔŰƣĲƖŔŸƖШĬĲШċũŊƨŰċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚЮШ~ŸũŔŰċр

7ƨũũċШыΞΜΝΦьШƚĲŶċũċШƕƨĲШĲƚƣċШĬŔŰČůŔĦċШċŉĲĦƣċШĬŔƖĲĦƣċůĲŰƣĲШĲũШċĦĦĲƚŸШĦŸůƨŰŔƣċƖŔŸШċШũŸƚШ

ƖĲĦƨƖƚŸƚШĬĲũШŊŸĤŔĲƖŰŸЮШ?ĲШŉŸƖůċШĦŸŰƻĲƖŊĲŰƣĲЯШ9ċŔĦĲĬŸШ9ŸƖŸŰċĬŸШыΞΜΞΜьШƚŸƚƣŔĲŰĲШƕƨĲШ

ĲƚƣĲШŉĲŰŹůĲŰŸШŔŰĦũƨǃĲШƓƖČĦƣŔĦċƚШĬĲШŊĲƚƣŔŹŰШљċƖŔŢƨŰŔǍċĬċƚњШĬĲШũŸƚШċƚƨŰƣŸƚШŔŰĬŖŊĲŰċƚЯШĲŰШ

ũċƚШĦƨċũĲƚШĦŔĲƖƣŸƚШìċǃƨƨШƻŔŰĦƨũċĬŸƚШċШũċƚШĳũŔƣĲƚШũŸĦċũĲƚШƚĲШċƓƖŸƓŔċŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚШ

ĬĲƚƣŔŰċĬŸƚШƓŸƖШĲũШÉŔƚƣĲůċШ]ĲŰĲƖċũШĬĲШÂċƖƣŔĦŔƓċĦŔŸŰĲƚШыÉ]ÂШŔŰĬŖŊĲŰċьЯШƓċƖċШƚŸũƨĦŔŹŰШĬĲШ

ċũŊƨŰŸƚШƓƖŸĤũĲůċƚШĦŸůŸШĲũШċĦĦĲƚŸШċШũċШĲĬƨĦċĦŔŹŰШǃШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШůČƚШƕƨĲШƨŰШĬĳǯĦŔƣШŰƨƣƖŔĦŔŸŰċũЯШĦŸŰƚƣŔƣƨǃĲШĲũШƚŖŰƣŸůċШ

ƻŔƚŔĤũĲШ ĬĲШ ĲƚƣċШ ĲƚƣƖƨĦƣƨƖċШ ĬĲШ ŸƓƖĲƚŔŸŰĲƚШ őŔƚƣŹƖŔĦċƚШ ǃШ ĦŸŰƣĲůƓŸƖČŰĲċƚЮШ EŰШ ĲƚƣĲШ

ĲŰƣƖċůċĬŸЯШũċШĦŸƖƖƨƓĦŔŹŰШċĦƣƩċШĦŸůŸШƨŰċШőĲƖƖċůŔĲŰƣċШŉƨŰĦŔŸŰċũШċШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШ

ũċШŔŰĲƕƨŔĬċĬШƚŸĦŔċũЯШƕƨĲШƓĲƖůŔƣĲШǃШŰŸƖůċũŔǍċШũċШĬĲƚƻŔċĦŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲШƖĲĦƨƖƚŸƚШ

ƓƩĤũŔĦŸƚШĬĲƚƣŔŰċĬŸƚШċШũċШŊċƖċŰƣŖċШĬĲШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚЮШ 

xċШ[ŔƚĦċũŖċШ]ĲŰĲƖċũШĬĲШũċШ ċĦŔŹŰШőċШƚĲŶċũċĬŸШƕƨĲШũċШĦŸƖƖƨƓĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċШ

ƣŔĲŰĲШƨŰШĦċƖČĦƣĲƖШĲƚƣƖƨĦƣƨƖċũЮШEŰШũċШůŔƚůċШũŖŰĲċЯШũċШ9ŸŰƣƖċũŸƖŖċШ]ĲŰĲƖċũШĬĲШũċШÅĲƓƩĤũŔĦċЯШ

ċШƣƖċƻĳƚШĬĲШƚƨШ ĦƣƨċĦŔŹŰШEƚƓĲĦŔċũШĬĲШ[ŔƚĦċũŔǍċĦŔŹŰШċũШÂƖŸŊƖċůċШĬĲШ ũŔůĲŰƣċĦŔŹŰШ

EƚĦŸũċƖШыÂ EьШǃШċШũŸƚШÂċƕƨĲƣĲƚШ ƨƣƖŔĦŔŸŰċũĲƚШǯŰċŰĦŔċĬŸƚШĦŸŰШƖĲĦƨƖƚŸƚШĬĲũШÉŔƚƣĲůċШ

]ĲŰĲƖċũШĬĲШÅĲŊċũŖċƚШыÉ]ÅьЯШĲƻŔĬĲŰĦŔŹШůƩũƣŔƓũĲƚШŔƖƖĲŊƨũċƖŔĬċĬĲƚШĲŰШũċШ]ŸĤĲƖŰċĦŔŹŰШĬĲШ

xċШ]ƨċŢŔƖċШǃШĲŰШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШ~ċŔĦċŸЯШ~ċŰċƨƖĲШǃШÖƖŔĤŔċЮШÉĲŊƩŰШĲƚƣĲШŸƖŊċŰŔƚůŸШĬĲШ

ĦŸŰƣƖŸũЯШũŸƚШőċũũċǍŊŸƚШĦŸŰǯƖůċŰШũŸШƕƨĲШǃċШĲƖċШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШƓƩĤũŔĦŸЯШљũċШĦŸƖƖƨƓĦŔŹŰШ

ũĲШĲƚƣČШƕƨŔƣċŰĬŸШũŔƣĲƖċũůĲŰƣĲШũċШĦŸůŔĬċШĬĲШũċШĤŸĦċШċШũŸƚШŰŔŶŸƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸњШ

ы9ċŔĦĲĬŸШ9ŸƖŸŰċĬŸЯШΞΜΞΜьЮ 

ΠЮΥЮΞЮ Ш9ũċƚĲШƚŸĦŔċũШǃШůċƖŊŔŰċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċ 

EũШƚƨƖŊŔůŔĲŰƣŸШĬĲШũċƚШŰƨĲƻċƚШĳũŔƣĲƚШìċǃƨƨЯШŔůƓƨũƚċĬċƚШƓŸƖШũŸƚШǰƨŢŸƚШĬĲũШÉŔƚƣĲůċШ

]ĲŰĲƖċũШĬĲШÂċƖƣŔĦŔƓċĦŔŸŰĲƚШыÉ]ÂьЯШũċƚШƖĲŊċũŖċƚШǃШũċШxĲǃШΝΜΜЯШůċƖĦŹШƨŰШƓƨŰƣŸШĬĲШƕƨŔĲĤƖĲШ

ĲŰШũċШƻŔĬċШƓŸũŖƣŔĦċШǃШĲƚƓŔƖŔƣƨċũШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШEƚƣŸƚШƓƖŸĦĲƚŸƚЯШƓƖŸůŸƻŔĬŸƚШĬĲƚĬĲШĲũШ



 

ΝΦΤ 
 

EƚƣċĬŸЯШƣƖċŢĲƖŸŰШĦŸŰƚŔŊŸШũċШĦƖĲċĦŔŹŰШĬĲШċƚŸĦŔċĦŔŸŰĲƚШĬĲШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШ

ŰƨĲƻċƚШ ĲƚƣƖƨĦƣƨƖċƚШ ċĬůŔŰŔƚƣƖċƣŔƻċƚШ ƕƨĲЯШ ĤċŢŸШ ĲũШ ĬŔƚĦƨƖƚŸШ ĬĲũШ ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ

ŸƖŊċŰŔǍċƣŔƻŸЯШċĤƖŔĲƖŸŰШĲƚƓċĦŔŸƚШƓċƖċШũċШĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲũШƓŸĬĲƖШǃШĲũШůċŰĲŢŸШĬĲШũŸƚШ

ƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚЮШEŰШƨŰШƓƖŔŰĦŔƓŔŸЯШĲƚƣċƚШŔŰŔĦŔċƣŔƻċƚШƚĲШƓƖĲƚĲŰƣċƖŸŰШĦŸůŸШůĲĦċŰŔƚůŸƚШ

ĬĲШċƨƣŸŰŸůŖċШǃШŊĲƚƣŔŹŰШũŸĦċũЯШƓĲƖŸШĲŰШũċШƓƖČĦƣŔĦċШƣĲƖůŔŰċƖŸŰШċũŔůĲŰƣċŰĬŸШŉŸƖůċƚШĬĲШ

ĦũŔĲŰƣĲũŔƚůŸЯШĦŸƖƖƨƓĦŔŹŰШǃШĦŸŰƣƖŸũШƓŸũŖƣŔĦŸЯШĬŸŰĬĲШƨŰŸƚШƓŸĦŸƚШĦŸůĲŰǍċƖŸŰШċШĬĲĦŔĬŔƖШ

ƚŸĤƖĲШũŸƚШĬĲƚƣŔŰŸƚШĦŸũĲĦƣŔƻŸƚЮШxċƚШŰƨĲƻċƚШĳũŔƣĲƚШìċǃƨƨШĲŰĦŸŰƣƖċƖŸŰШĲŰШĲƚƣŸƚШƚŔƚƣĲůċƚШ

ũċШŸƓŸƖƣƨŰŔĬċĬШĬĲШŔŰƚĲƖƣċƖƚĲШĲŰШĲũШůŸĬĲũŸШŔŰƚƣŔƣƨĦŔŸŰċũШĦŸũŸůĤŔċŰŸЯШċƓƖŸƓŔČŰĬŸƚĲШĬĲũШ

ůċŰĲŢŸШĬĲШũċШƚċũƨĬЯШũċШĲĬƨĦċĦŔŹŰШǃШũŸƚШƖĲĦƨƖƚŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШ 

xċШxĲǃШΝΜΜЯШĲŰШƓċƖƣŔĦƨũċƖЯШƓĲƖůŔƣŔŹШĲũШƚƨƖŊŔůŔĲŰƣŸШĬĲШũċƚШEÂÉШĲШfÂÉШŔŰĬŖŊĲŰċƚЯШƨŰċШ

ŔĬĲċШƕƨĲШĤƨƚĦċĤċШŊċƖċŰƣŔǍċƖШĲũШċĦĦĲƚŸШĬŔŉĲƖĲŰĦŔċũШċШũċШƚċũƨĬЯШƓĲƖŸШƕƨĲШĲŰШůƨĦőŸƚШ

ĦċƚŸƚШŉƨĲШƨƚċĬċШĦŸůŸШƨŰċШőĲƖƖċůŔĲŰƣċШƓċƖċШċĦƨůƨũċƖШƓŸĬĲƖШĲĦŸŰŹůŔĦŸШǃШƓŸũŖƣŔĦŸЮШEũШ

ĬŔƚĦƨƖƚŸШĬĲШũċШċƨƣŸŰŸůŖċШŉƨĲШƚƨƚƣŔƣƨŔĬŸШƓŸƖШũċШũŹŊŔĦċШĬĲШũċШċĬůŔŰŔƚƣƖċĦŔŹŰЯШǃШĲũШĬĲƖĲĦőŸШ

ůċǃŸƖШуĲũШƻĲƖĬċĬĲƖŸШŸƖĬĲŰШĲƚƓŔƖŔƣƨċũШǃШċŰĦĲƚƣƖċũШĬĲũШƓƨĲĤũŸШìċǃƨƨуШĦŸůĲŰǍŹШċШƚĲƖШ

ŉƖċŊůĲŰƣċĬŸШƓŸƖШĲũШůŸĬĲũŸШŔŰƚƣŔƣƨĦŔŸŰċũЮШ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũċƚШŰƨĲƻċƚШĳũŔƣĲƚШìċǃƨƨЯШƚĲĬƨĦŔĬċƚШƓŸƖШũċШŊĲƚƣŔŹŰШůŸĬĲƖŰċЯШ

ƖĲĲůƓũċǍċƖŸŰШũċШƓċũċĤƖċШĦŸũĲĦƣŔƻċШƓŸƖШũċШǯƖůċШŔŰĬŔƻŔĬƨċũЮШxċƚШĬĲĦŔƚŔŸŰĲƚШƕƨĲШċŰƣĲƚШƚĲШ

ƣĲŢŖċŰШĲŰШũċШĲŰƖċůċĬċЯШĲŰШůĲĬŔŸШĬĲШĦŸŰƻĲƖƚċƣŸƖŔŸƚЯШũŸƚШƚƨĲŶŸƚШǃШũċШƖĲǰĲǂŔŹŰШĲƚƓŔƖŔƣƨċũЯШ

ƓċƚċƖŸŰШċШƣŸůċƖƚĲШĲŰШŸǯĦŔŰċƚЯШĤċŢŸШƨŰШũĲŰŊƨċŢĲШƣĳĦŰŔĦŸШƕƨĲШƚĲШŔůƓƨƚŸШĦŸůŸШŉŸƖůċШĬĲШ

ƓŸĬĲƖШ ǃШ ƖĲĦŸŰŸĦŔůŔĲŰƣŸЮШ ÂĲƖŸШ ĲƚĲШ ůŔƚůŸШ ũĲŰŊƨċŢĲЯШ ĲŰШ ůĲĬŔŸШ ĬĲũШ ŸƓŸƖƣƨŰŔƚůŸЯШ

ĦŸůĲŰǍŹШċШċƓƖŸƓŔċƖƚĲШĬĲШĲǂƓƖĲƚŔŸŰĲƚШƚċŊƖċĬċƚШǃШƓƖŸŉƨŰĬċůĲŰƣĲШƚŔŊŰŔǯĦċƣŔƻċƚШƓċƖċШĲũШ

ƓƨĲĤũŸШìċǃƨƨЯШĦŸůŸШ ƣƨŰťċƽċċШрòċŰċůċШуƕƨĲШƖĲƓƖĲƚĲŰƣċШũŸƚШƣƖċĤċŢŸƚШĬĲƚĬĲШũċШ

ƚŸũŔĬċƖŔĬċĬШǃШĲũШƚŸŶċƖШƓċƖċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШũċШƓŸũŖƣŔĦċШŸƖŊċŰŔǍċƣŔƻċШĬĲŰƣƖŸШĬĲũШƓƨĲĤũŸШ

ìċǃƨƨЯШƓŸƖƕƨĲШƚƨШĦƨũƣƨƖċШĲƚШƨŰċШĦƨũƣƨƖċШŸŰŖƖŔĦċуЯШĲŰƣƖĲШŸƣƖċƚШƓċũċĤƖċƚШƕƨĲШŰċĦĲŰШĬĲШ

ũċШ ĲƚƓŔƖŔƣƨċũŔĬċĬШ ǃШ ũċШůĲůŸƖŔċШ ĦŸũĲĦƣŔƻċЮШ ]ŸĤŔĲƖŰŸƚЯШ ŔŰƚƣŔƣƨĦŔŸŰĲƚШ ǃШ ĲůƓƖĲƚċƚШ

ĲůƓĲǍċƖŸŰШ ċШ ƨƚċƖШ ĲƚƣŸƚШ ƣĳƖůŔŰŸƚШ ĦŸůŸШ ĲůĤũĲůċƚШ ƻċĦŖŸƚЯШ ŔŰĦŸƖƓŸƖČŰĬŸũŸƚШ ĲŰШ

ĬŔƚĦƨƖƚŸƚЯШƓƖŸŊƖċůċƚШǃШƓƖŸǃĲĦƣŸƚШƓċƖċШũĲŊŔƣŔůċƖШƚƨƚШŔŰƣĲƖĲƚĲƚШŸШŢƨƚƣŔǯĦċƖШƚƨШƓƖĲƚĲŰĦŔċШ

ĲŰШũŸƚШƣĲƖƖŔƣŸƖŔŸƚЮШ ƚŖЯШũŸШƕƨĲШĲŰШƚƨШŸƖŔŊĲŰШĲƖċШƨŰċШĲǂƓƖĲƚŔŹŰШĬĲШċƖůŸŰŖċЯШĦŸŰƚƣƖƨĦĦŔŹŰШ



 

ΝΦΥ 
 

ĲƚƓŔƖŔƣƨċũШǃШĦŸŸƓĲƖċĦŔŹŰЯШƣĲƖůŔŰŹШĦŸŰƻŔƖƣŔĳŰĬŸƚĲШĲŰШƓċƖƣĲШĬĲũШũĲŰŊƨċŢĲШĤƨƖŸĦƖČƣŔĦŸЯШ

ƓĲƖĬŔĲŰĬŸШƚƨШƖċŖǍШƚċŊƖċĬċЮШEƚƣĲШƓƖŸĦĲƚŸШŰŸШƚŸũŸШĬĲƚƓŸŢŹШċШũċƚШƓċũċĤƖċƚШĬĲШƚƨШƚĲŰƣŔĬŸШ

ċŰĦĲƚƣƖċũЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШĦŸŰƣƖŔĤƨǃŹШċШĬŔƚƣŸƖƚŔŸŰċƖШũċШĲƚĲŰĦŔċШĬĲũШƓĲŰƚċůŔĲŰƣŸШ

ìċǃƨƨЮШ9ƨċŰĬŸШ ƚĲШ ŔŰƚƣƖƨůĲŰƣċũŔǍċŰШ ũŸƚШ ƚŖůĤŸũŸƚШ ƕƨĲШ ŰċĦĲŰШ ĬĲũШ ƚƨĲŶŸШ ǃШ ũċШ

ĲƚƓŔƖŔƣƨċũŔĬċĬЯШƚĲШċũƣĲƖċШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШĲũШƚĲƖЯШũċШƓċũċĤƖċШǃШĲũШƣĲƖƖŔƣŸƖŔŸЮШòШĦŸŰШĲũũŸЯШƚĲШ

ĬĲĤŔũŔƣċШĲũШƣĲŢŔĬŸШƕƨĲШƚŸƚƣŔĲŰĲШũċШƻŔĬċШĲƚƓŔƖŔƣƨċũШǃШƓŸũŖƣŔĦċШĬĲũШƓƨĲĤũŸЮШEƚċШůŔƚůċШ

ĬĲƚĦŸŰĲǂŔŹŰШƚĲШƖĲǰĲŢŹШĲŰШũċШŉŸƖůċШĲŰШƕƨĲШũċƚШŰƨĲƻċƚШĳũŔƣĲƚШĦŸůĲŰǍċƖŸŰШċШĬĲƚƓũċǍċƖШċШ

ƕƨŔĲŰĲƚШƚŸƚƣĲŰŖċŰШĲũШĲƕƨŔũŔĤƖŔŸШǃШũċШƻŔĬċШĲƚƓŔƖŔƣƨċũШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШEŰШũċШůĲĬŔĬċШĲŰШƕƨĲШĲũШ

ƓŸĬĲƖШƚĲШĦŸŰĦĲŰƣƖŹШĲŰШƕƨŔĲŰĲƚШċĬůŔŰŔƚƣƖċĤċŰШũŸƚШƖĲĦƨƖƚŸƚШĬĲũШEƚƣċĬŸЯШũŸƚШƻĲƖĬċĬĲƖŸƚШ

ĲƚƓĲĦŔċũŔƚƣċƚШìċǃƨƨШŉƨĲƖŸŰШƕƨĲĬċŰĬŸШċũШůċƖŊĲŰШĬĲШũċƚШĬĲĦŔƚŔŸŰĲƚШƕƨĲШċŉĲĦƣċŰШũċШƻŔĬċШ

ĦŸũĲĦƣŔƻċЮШxŸƚШĲƚƓĲĦŔċũŔƚƣċƚШĲŰШũċШůĲĬŔĦŔŰċШìċǃƨƨЯШũŸƚШƓƬƣĦőŔƓƬШыƓċũċĤƖĲƖŸƚьЯШũŸƚШ

ċũċƬũċǃƨШ ыƣŖŸƚШ ůċƣĲƖŰŸƚьШ ǃШ ũŸƚШ ũċƬũċǃƨШ ыƻŔĲŢŸƚШ ċŰĦĲƚƣƖċũĲƚШ ƕƨĲШ ĦŸŰƚĲƖƻċŰШ ƨŰШ

ĦŸŰŸĦŔůŔĲŰƣŸШůŔũĲŰċƖŔŸШĬĲШũċШĦƨũƣƨƖċьШŉƨĲƖŸŰШċŔƚũċĬŸƚШŸШƖĲũĲŊċĬŸƚЯШŰŸШƓŸƖƕƨĲШƚƨШ

ƓċũċĤƖċШƓĲƖĬŔĲƖċШƻċũŸƖЯШƚŔŰŸШƓŸƖƕƨĲШũċƚШĲƚƣƖƨĦƣƨƖċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШŰŸШĦŸůƓƖĲŰĬĲŰШũċШ

ũċĤŸƖШĬĲШũċШĦŔĲŰĦŔċШƕƨĲШŰċĦĲШĬĲƚĬĲШũċШĲƚƓŔƖŔƣƨċũŔĬċĬШĬĲШĦċĬċШƨŰŸШĬĲШũŸƚШĲƚƓĲĦŔċũŔƚƣċƚШ

ìċǃƨƨЮШ xċƚШ ŰƨĲƻċƚШ ĳũŔƣĲƚЯШċƣƖċƓċĬċƚШ ĲŰШ ũċШ ũŹŊŔĦċШ ĬĲũШ ƖĲĦŸŰŸĦŔůŔĲŰƣŸШ ƓŸũŖƣŔĦŸШ ǃШ

ĲĦŸŰŹůŔĦŸЯШƓƖŔŸƖŔǍċƖŸŰШũċШƓƖŸĬƨĦƣŔƻŔĬċĬШǃШũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĲǂƣĲƖŰċШƚŸĤƖĲШũċШċƖůŸŰŖċШ

ŔŰƣĲƖŰċЮШ ƚŖЯШũċШċƨƣŸƖŔĬċĬШĲƚƓŔƖŔƣƨċũШŉƨĲШƖĲĲůƓũċǍċĬċШƓŸƖШũċШċƨƣŸƖŔĬċĬШċĬůŔŰŔƚƣƖċƣŔƻċЯШǃШ

ĲũШĬĲƖĲĦőŸШůċǃŸƖШуƕƨĲШŰċĦĲШĬĲũШċƚĲǃƨƨШыĲƚƓŖƖŔƣƨШƓƖŸƣĲĦƣŸƖьШƚƨĲŶŸЯШũċШƓċũċĤƖċШǃШĲũШ

ĲƕƨŔũŔĤƖŔŸуШŉƨĲШƖĲĬƨĦŔĬŸШċШƓƖŸĦĲĬŔůŔĲŰƣŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮШШ 

ÉŔŰШĲůĤċƖŊŸЯШũċШŉƨĲƖǍċШċŰĦĲƚƣƖċũШƓĲƖůċŰĲĦĲШƻŔƻċЮШxŸƚШĲƚƓĲĦŔċũŔƚƣċƚШĲŰШũċШ

ůĲĬŔĦŔŰċШìċǃƨƨЯШũŸƚШƓƬƣĦőŔƓƬЯШũŸƚШċũċƬũċǃƨШǃШũŸƚШũċƬũċǃƨШĦŸŰƣŔŰƩċŰШƚŸƚƣĲŰŔĲŰĬŸШƚƨШ

ĦŔĲŰĦŔċШĲƚƓŔƖŔƣƨċũЯШŸƖŔĲŰƣċŰĬŸШċШƚƨƚШĦŸůƨŰŔĬċĬĲƚШĬĲƚĬĲШũŸƚШƚƨĲŶŸƚЯШũċШƓċũċĤƖċШǃШĲũШ

ƖĲƚƓĲƣŸШƓŸƖШũċШƻŔĬċЮШEũũŸƚШƖĲĦƨĲƖĬċŰШƕƨĲШĲũШƻĲƖĬċĬĲƖŸШũŔĬĲƖċǍŊŸШŰŸШŰċĦĲШĬĲũШĬŔŰĲƖŸШŰŔШĬĲũШ

ĦċƖŊŸЯШƚŔŰŸШĬĲũШuċůċŰĲƽċċШуũċШŊĲŰĲƖŸƚŔĬċĬЯШũċШőŸƚƓŔƣċũŔĬċĬШǃШĲũШƚĲƖƻŔĦŔŸуЯШƓƖŔŰĦŔƓŔŸƚШ

ƕƨĲШƚŸƚƣŔĲŰĲŰШĲũШĲƕƨŔũŔĤƖŔŸШĬĲШũċШĲǂŔƚƣĲŰĦŔċЮШcŸǃШĲũШĬĲƚċŉŖŸШĬĲũШƓƨĲĤũŸШìċǃƨƨШĲƚШ

ƖĲĦŸŰĲĦƣċƖШũċШƓŸũŖƣŔĦċШĦŸŰШũċШĲƚƓŔƖŔƣƨċũŔĬċĬЯШĲũШƓŸĬĲƖШĦŸŰШũċШƓċũċĤƖċЯШũċШċƨƣŸƖŔĬċĬШĦŸŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШÂŸƖƕƨĲШĦƨċŰĬŸШũŸƚШĲƚƓĲĦŔċũŔƚƣċƚШċŰĦĲƚƣƖċũĲƚШƻƨĲũƻĲŰШċШƚĲƖШĲƚĦƨĦőċĬŸƚЯШǃШƚƨШ



 

ΝΦΦ 
 

ĦŔĲŰĦŔċШĲƚƓŔƖŔƣƨċũШŸƖŔĲŰƣċШũċƚШĬĲĦŔƚŔŸŰĲƚШĦŸũĲĦƣŔƻċƚЯШĲũШƣĲƖƖŔƣŸƖŔŸШƚċŰċЯШũċШĦŸůƨŰŔĬċĬШƚĲШ

ŉŸƖƣċũĲĦĲШǃШĲũШĬĲƖĲĦőŸШůċǃŸƖШƻƨĲũƻĲШċШǰŸƖĲĦĲƖЮ 

ΠЮΥЮΟЮ ?ĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĳŰĲƖŸШǃШŉĲůŔŰŔǍċĦŔŹŰШĬĲũШĦƨŔĬċĬŸШ
ĦŸůŸШĦċƨƚċШĲƚƣƖƨĦƣƨƖċũ 

xċШ9 9ШőċШŔĬĲŰƣŔǯĦċĬŸШƕƨĲШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĳŰĲƖŸШǃШũċШŉĲůŔŰŔǍċĦŔŹŰШĬĲũШ

ĦƨŔĬċĬŸШŸƓĲƖċŰШĦŸůŸШƨŰċШĦċƨƚċШĲƚƣƖƨĦƣƨƖċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШÂƨĲĤũŸШ

ìċǃƨƨЮШEŰШĦŸőĲƖĲŰĦŔċШĦŸŰШĲũШůċƖĦŸШĦŸŰĦĲƓƣƨċũЯШĲũШŊĳŰĲƖŸШƚĲШĲƻŔĬĲŰĦŔċШĦŸůŸШƨŰШ

ĬĲƣĲƖůŔŰċŰƣĲШ ĲƚƣƖƨĦƣƨƖċũШ ƕƨĲШ ŸƖŊċŰŔǍċШ ũċШ ĬŔƚƣƖŔĤƨĦŔŹŰШ ĬĲШ ĦċƖŊċƚЯШ ƖĲĦƨƖƚŸƚЯШ

ƖĲĦŸŰŸĦŔůŔĲŰƣŸШƚŸĦŔċũШǃШċĦĦĲƚŸШĲŉĲĦƣŔƻŸШċШĤŔĲŰĲƚШĲƚĲŰĦŔċũĲƚШƓċƖċШũċШƻŔĬċШыÂ c§ЯШΞΜΜΟбШ

ìc§ЯШΞΜΞΝьЮШEŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШĲƚƣŸШƚĲШƣƖċĬƨĦĲШĲŰШƨŰċШƓċƖċĬŸŢċШƓĲƖƚŔƚƣĲŰƣĲаШũċƚШůƨŢĲƖĲƚШ

ƚŸƚƣŔĲŰĲŰШũċШƻŔĬċШĦŸƣŔĬŔċŰċШǃШũŸƚШƚŔƚƣĲůċƚШĦŸůƨŰŔƣċƖŔŸƚШĬĲШĦƨŔĬċĬŸЯШƓĲƖŸШƚŸŰШũċƚШ

ƩũƣŔůċƚШĲŰШƚĲƖШĲƚĦƨĦőċĬċƚЯШƖĲĦŸŰŸĦŔĬċƚШŸШŔŰĦŸƖƓŸƖċĬċƚШĦŸůŸШƚƨŢĲƣċƚШƓŸũŖƣŔĦċƚШǃШ

ĲƓŔƚƣĳůŔĦċƚШĬĲũШĦƨŔĬċĬŸШы9 9ЯШΞΜΞΡьЮ 

xŸƚШ őċũũċǍŊŸƚШ ĦƨċũŔƣċƣŔƻŸƚШ ƓƖŸƻĲŰŔĲŰƣĲƚШ ĬĲШ ƚċũŔĬċƚШ ĬĲШ ĦċůƓŸЯШ ĤŔƣČĦŸƖċƚЯШ

ĲŰƣƖĲƻŔƚƣċƚШ ċШ ƚċĤĲĬŸƖċƚШ ǃШ ĲƚƓĲĦŔċũŔƚƣċƚЯШ ǃШ ĬŔČũŸŊŸƚШ ĬĲũШ §ƣťċŢċƽċċШ ǃШ ƣƨŰťċƽċЯШ

ůƨĲƚƣƖċŰШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƓƨĲĬĲШĲǂƓũŔĦċƖƚĲШƩŰŔĦċůĲŰƣĲШĦŸůŸШĬĳǯĦŔƣШĬĲШ

ċũŔůĲŰƣŸƚШŸШĦŸůŸШљŉċũũċШĬĲũШőŸŊċƖњЮШEŰШĦċůĤŔŸЯШĲůĲƖŊĲШĦŸůŸШƨŰШƖĲƚƨũƣċĬŸШĬĲШĦċƖŊċƚШ

ĬĲШ ĦƨŔĬċĬŸШ ĬĲƚŔŊƨċũĲƚЯШ ƻŔŸũĲŰĦŔċƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ĲǂĦũƨƚŔŹŰШ ĲĦŸŰŹůŔĦċЯШ ǃШ

ĬĲƚƻċũŸƖŔǍċĦŔŹŰШ ĬĲũШ ĦŸŰŸĦŔůŔĲŰƣŸШ ŉĲůĲŰŔŰŸШ ŔŰĬŖŊĲŰċЯШ ƣŸĬŸШ ĲũũŸШ ċƣƖċƻĲƚċĬŸШ ƓŸƖШ

ƓŸĤƖĲǍċЯШĲƣŰŔĦŔĬċĬШǃШƖĲũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШĬĲШƓŸĬĲƖШыxƨŊŸŰĲƚЯШΞΜΜΥбШÉĲŊċƣŸЯШΞΜΝΠьЮ 

?ƨƖċŰƣĲШũċШƚċũŔĬċШĬĲШĦċůƓŸШĲŰШũċШĦŸůƨŰŔĬċĬШìċǃƨƨШĬĲШÂƨĲƖƣŸШéŔƖŊĲŰШыÖƖŔĤŔċьЯШ

ƚĲШĬŸĦƨůĲŰƣŹШƨŰШƣĲƚƣŔůŸŰŔŸШĦũċƻĲШƓċƖċШĦŸůƓƖĲŰĬĲƖШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШŊĳŰĲƖŸЯШůĲĬŔŸƚШ

ĬĲШƻŔĬċШǃШĦƨŔĬċĬŸаШƨŰċШůƨŢĲƖШìċǃƨƨШċƓċũċŰĦőŔŔШыƓĲƚĦċĬŸƖċьШŰċƖƖŹШĦŹůŸШċƓƖĲŰĬŔŹШƨŰШ

ĦŸŰŸĦŔůŔĲŰƣŸШĦƨũƣƨƖċũůĲŰƣĲШĦŸĬŔǯĦċĬŸШĦŸůŸШůċƚĦƨũŔŰŸЮШÉĲŶċũŹШƕƨĲШũċШƓĲƚĦċШŉƨĲШƚƨШ

ůƨŰĬŸЯШƓĲƚĲШċШƕƨĲШĲũШůċŰĬċƣŸШƚŸĦŔċũШĲŰƚĲŶĲШƕƨĲШљĲũШůċƖШĲƚШĬĲШĲũũŸƚњШǃШƕƨĲШƚŸŰШũŸƚШ

őŸůĤƖĲƚШƕƨŔĲŰĲƚШůċŰĬċŰШċũũŖЮШÉƨШċƓƖĲŰĬŔǍċŢĲШƓƖŸƻŔŰŸШĬĲШƚƨШƓċĬƖĲЯШƕƨŔĲŰШũĲШĲŰƚĲŶŹШ

љĦŸůŸШƚŔШǃŸШŉƨĲƖċШƨŰШőŔŢŸШƻċƖŹŰњЯШĬċĬŸШƕƨĲШĲũũċШŔŰƚŔƚƣŖċШĲŰШƚĲŊƨŔƖũŸШǃШċƓƖĲŰĬĲƖШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШÂƨĲƖƣŸШéŔƖŊĲŰЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΟШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 



 

ΞΜΜ 
 

xċШƓĲƚĦċĬŸƖċШĲǂƓũŔĦŹШƕƨĲШũċШƓĲƚĦċШŰŸШĲƖċШƚŸũŸШƣĳĦŰŔĦċЯШƚŔŰŸШƣĲƖƖŔƣŸƖŔŸЯШůĲůŸƖŔċШ

ǃШĲƚƓŔƖŔƣƨċũŔĬċĬаШљEũШůċƖШƚċĤĲШƕƨŔĳŰШũŸШƖĲƚƓĲƣċвШƚŔШƨŰŸШũĲШőċĤũċШĤŔĲŰЯШĳũШũĲШĬċШĦŸůŔĬċњШ

ыÉċũŔĬċШĬĲШĦċůƓŸЯШÂƨĲƖƣŸШéŔƖŊĲŰЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΟШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШ

ΞΜΞΡьЮШEŰШƚƨШƖĲũċƣŸШƣċůĤŔĳŰШċƓċƖĲĦŔĲƖŸŰШƚċŰĦŔŸŰĲƚШƚŔůĤŹũŔĦċƚШĬĲШŊĳŰĲƖŸШыљƨŰċШůƨŢĲƖШ

ĲƚƓċŰƣċШũċШƓĲƚĦċњьШǃШũċШŉŸƖůċШĲŰШƕƨĲШĲũũċШũċƚШĬĲƚċǯċĤċШƚŔŰШљƕƨĲƖĲƖШƚĲƖШőŸůĤƖĲњЯШƚŔŰŸШ

ƖĲĦũċůċŰĬŸШũĲŊŔƣŔůŔĬċĬШĬĲƚĬĲШũċШĲǂƓĲƖŔĲŰĦŔċаШљEũШůċƖШůĲШĦŸŰŸĦĲњШыÉċũŔĬċШĬĲШĦċůƓŸЯШ

ÂƨĲƖƣŸШéŔƖŊĲŰЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΟШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

ШũŸƚШìċǃƨƨШŰŸƚШĲŰƚĲŶċŰШƕƨĲШĲũШůċƖШĲƚШĬĲШũŸƚШőŸůĤƖĲƚЮШÂĲƖŸШůŔШƓċƓČШůĲШ

ĲŰƚĲŶŹШĦŸůŸШƚŔШǃŸШŉƨĲƖċШƨŰШőŔŢŸШƻċƖŹŰЮШ~ĲШĬŔŢŸаШƚŔШƻċƚШċШċƓƖĲŰĬĲƖЯШċƓƖĲŰĬĲШĤŔĲŰЮШ

òŸШƚĳШƖĲůċƖЯШƚĳШũĲĲƖШĲũШċŊƨċЯШƚĳШĦƨČŰĬŸШőċǃШƓĲƚĦċЮШEũШůċƖШůĲШĦŸŰŸĦĲШы~ƨŢĲƖШ

ìċǃƨƨШċƓċũċŰĦőŔŔЯШÉċũŔĬċШĬĲШĦċůƓŸЯШÂƨĲƖƣŸШéŔƖŊĲŰЯШÖƖŔĤŔċШыΝΟШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШ

ΞΜΞΡь 

EƚƣĲШƣĲƚƣŔůŸŰŔŸШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШƨŰШůĲĦċŰŔƚůŸШĲƚƣƖƨĦƣƨƖċũаШĦƨċŰĬŸШũċƚШ

ůƨŢĲƖĲƚШċĦĦĲĬĲŰШċШůĲĬŔŸƚШĬĲШƻŔĬċШƓƖŸƓŔŸƚЯШƚĲШŉŸƖƣċũĲĦĲШƚƨШċƨƣŸŰŸůŖċШĲĦŸŰŹůŔĦċШǃШƚƨШ

ĦċƓċĦŔĬċĬШůċƣĲƖŔċũШĬĲШƚŸƚƣĲŰĲƖШĲũШĦƨŔĬċĬŸШŔŰŉċŰƣŔũЮШEũũċШũŸШĲǂƓƖĲƚŹШĬĲШůċŰĲƖċШĬŔƖĲĦƣċаШ

љ9ƨċŰĬŸШǃŸШƚċũŖċШ ċШƓĲƚĦċƖЯШƚŔĲůƓƖĲШőċĤŖċШĬŔŰĲƖŸЮШ őŸƖċШŰŸвШċőŸƖċШĬĲĤŸШĲƚƣċƖШ

ƓĲŰĬŔĲŰƣĲШĬĲũШőŸŊċƖЯШĬĲШũŸƚШŰŔŶŸƚЯШĬĲũШŉŸŊŹŰњШыÉċũŔĬċШĬĲШĦċůƓŸЯШÂƨĲƖƣŸШéŔƖŊĲŰЯШÖƖŔĤŔċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΟШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШEũШƣƖČŰƚŔƣŸШљĬĲũШůċƖШċШũċШĦċƚċњШ

ċƓċƖĲĦĲШĦŸůŸШƓĳƖĬŔĬċШĬĲШċƨƣŸŰŸůŖċШǃШĲƻŔĬĲŰĦŔċШĦŹůŸШũċШŉĲůŔŰŔǍċĦŔŹŰШĬĲũШĦƨŔĬċĬŸШ

ƖĲĬƨĦĲШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШŊĲŰĲƖċĦŔŹŰШĬĲШŔŰŊƖĲƚŸƚЯШċŉĲĦƣċŰĬŸШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШůċƣĲƖŔċũШ

ƓċƖċШċũŔůĲŰƣċĦŔŹŰЯШƣƖċŰƚƓŸƖƣĲШǃШċƣĲŰĦŔŹŰШŸƓŸƖƣƨŰċЮ 

ШĲƚƣċШĬĲƚŔŊƨċũĬċĬШĦŸůƨŰŔƣċƖŔċШƚĲШƚƨůċШƨŰċШĬĲƚŔŊƨċũĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũаШƚĲŊƩŰШ

ĲũШƣĲƚƣŔůŸŰŔŸШƖĲĦŸŊŔĬŸШƓŸƖШũŔĬĲƖċǍŊŸƚШìċǃƨƨЯШƨŰċШċƨƣŸƖŔĬċĬШƖĲŊŔŸŰċũШŰĲŊŹШũċШĲǂŔƚƣĲŰĦŔċШ

ĬĲШ ůƨŢĲƖĲƚШ ƓĲƚĦċĬŸƖċƚШ ыљũċƚШ ůƨŢĲƖĲƚШ ŰŸШ ĲŢĲƖĦĲŰШ ũċШ ċĦƣŔƻŔĬċĬШ ĬĲШ ũċШ ƓĲƚĦċњьЯШ

ƖĲƓƖŸĬƨĦŔĲŰĬŸШƨŰШƚĲƚŊŸШċĬůŔŰŔƚƣƖċƣŔƻŸШƕƨĲШũċƚШĲǂĦũƨǃĲШĬĲШƖĲŊŔƚƣƖŸƚЯШċƓŸǃŸƚШǃШĬĲƖĲĦőŸƚШ

ыũŔĬĲƖĲƚċШìċǃƨƨЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΟШĬĲШĬŔĦŔĲůĤƖĲШĬĲШΞΜΞΡьЮШ ƚŖЯШũċШĲǂĦũƨƚŔŹŰШ

ŸƓĲƖċШĬĲШůċŰĲƖċШƚŔůƨũƣČŰĲċШĲŰШĲũШƓũċŰŸШƚŔůĤŹũŔĦŸШыŰŸƖůċƚШĬĲШŊĳŰĲƖŸьШǃШĲŰШĲũШƓũċŰŸШ



 

ΞΜΝ 
 

ĲƚƣċƣċũШыĦƖŔƣĲƖŔŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚьЯШĬĲĤŔũŔƣċŰĬŸШũċШċƨƣŸŰŸůŖċШĲĦŸŰŹůŔĦċШŉĲůĲŰŔŰċШǃЯШ

ĦŸŰШĲũũŸЯШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĦƨŔĬċĬŸЮ 

?ĲШůċŰĲƖċШĦŸŰƚŔƚƣĲŰƣĲШĲŰШÖƖŔĤŔċЯШ ċǍċƖĲƣőЯШ~ċŰċƨƖĲШǃШ7ċőŖċШcŸŰĬċЯШũŸƚШ

ƣĲƚƣŔůŸŰŔŸƚШǃШĤŔƣČĦŸƖċƚШůƨĲƚƣƖċŰШƕƨĲШĲũШĦƨŔĬċĬŸШƖĲĦċĲШĬĲШŉŸƖůċШĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċШ

ƚŸĤƖĲШůƨŢĲƖĲƚШуůċĬƖĲƚЯШċĤƨĲũċƚЯШƣŖċƚШǃШőĲƖůċŰċƚШůċǃŸƖĲƚуЯШƕƨŔĲŰĲƚШŊċƖċŰƣŔǍċŰШ

ċũŔůĲŰƣċĦŔŹŰЯШ ĤƩƚƕƨĲĬċШ ĬĲШ ċŊƨċЯШ ƓƖĲƓċƖċĦŔŹŰШ ĬĲШ ċũŔůĲŰƣŸƚЯШ ċƣĲŰĦŔŹŰШ ĬĲШ ũċШ

ĲŰŉĲƖůĲĬċĬЯШƚŸƚƣĳŰШĲůŸĦŔŸŰċũШǃШĦŸőĲƚŔŹŰШĦŸůƨŰŔƣċƖŔċЯШůƨĦőċƚШƻĲĦĲƚШƚƨƚƣŔƣƨǃĲŰĬŸШ

ŉƨŰĦŔŸŰĲƚШĬĲũШEƚƣċĬŸШы9 9ЯШΞΜΞΡьЮШEƚƣċШƚŸĤƖĲĦċƖŊċШŰŸШƚĲШƖĲĬƨĦĲШċШљƣƖċĤċŢŸШĬŸůĳƚƣŔĦŸњаШ

ĲŰШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ ƚĲШ ĦŸŰǯŊƨƖċШ ĦŸůŸШ ƨŰШ ƓŔũċƖШ ĬĲШƚƨƓĲƖƻŔƻĲŰĦŔċШ ĦŸũĲĦƣŔƻċЯШ ƓĲƖŸШ ƚŔŰШ

ƖĲĦŸŰŸĦŔůŔĲŰƣŸЯШƖĲĬŔƚƣƖŔĤƨĦŔŹŰШŰŔШƖĲƚƓċũĬŸШŔŰƚƣŔƣƨĦŔŸŰċũЮ 

 ŸƚŸƣƖċƚШĦƨŔĬċůŸƚШĦŸŰШũŸШƓŸĦŸШƕƨĲШőċǃвШċƨŰƕƨĲШĲũШĦċƖŔŶŸШŰŸШũũĲŰċШũċШĤċƖƖŔŊċШ

ы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШ~ƨŢĲƖШĦƨŔĬċĬŸƖċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШ

ĬĲШΞΜΞΡь 

xċШĲƻŔĬĲŰĦŔċШĦƨċũŔƣċƣŔƻċШƓƖŸĬƨĦŔĬċШƓŸƖШũċШ9ŸůŔƚŔŹŰШŔŰĬŔĦċШƕƨĲЯШĲŰШũċШŰŔŶĲǍШ

ìċǃƨƨЯШĲƚƣċШƚŸĤƖĲĦċƖŊċШƚĲШƣƖċĬƨĦĲШĲŰШĲŉĲĦƣŸƚШĦŸŰĦƖĲƣŸƚШƚŸĤƖĲШũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũаШ

ĬĲƚŊċƚƣĲШŉŖƚŔĦŸШǃШĲůŸĦŔŸŰċũШĬĲШũċƚШĦƨŔĬċĬŸƖċƚЯШƖĲĬƨĦĦŔŹŰШĬĲũШƣŔĲůƓŸШĬŔƚƓŸŰŔĤũĲШƓċƖċШ

ũċШũċĦƣċŰĦŔċШǃШũċШƓƖĲƓċƖċĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШĬĲШĦċũŔĬċĬЯШůċǃŸƖĲƚШĤċƖƖĲƖċƚШƓċƖċШƖĲċũŔǍċƖШ

ĬĲƚƓũċǍċůŔĲŰƣŸƚШċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШĲǂƓŸƚŔĦŔŹŰШĦŸŰƚƣċŰƣĲШċШĲƚƣƖĳƚШǃШƓƖĲĦċƖŔĲĬċĬЮШ

EƚƣŸƚШŉċĦƣŸƖĲƚШŔŰƣĲƖċĦƣƩċŰШǃШċƨůĲŰƣċŰШĲũШƖŔĲƚŊŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШ

ĦŸŰƣĲǂƣŸƚШĬĲШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũЮ 

EŰШ xċШ ]ƨċŢŔƖċЯШ ĲũШ EƚƣċĬŸШ ĬĲũĲŊċШ ŔůƓũŖĦŔƣċůĲŰƣĲШ ĲŰШ ũċƚШ ůƨŢĲƖĲƚШ ũċШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬШĬĲШƚŸƚƣĲŰĲƖШũċШƻŔĬċШŔŰŉċŰƣŔũШĲŰШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĲƚĦċƚĲǍбШĲũШĦƨŔĬċĬŸЯШĲŰШ

ũƨŊċƖШĬĲШċƚƨůŔƖƚĲШĦŸůŸШĤŔĲŰШƓƩĤũŔĦŸЯШƣĲƖůŔŰċШŸƓĲƖċŰĬŸШĦŸůŸШƓċũŔċƣŔƻŸШƚŸĦŔċũШċŰƣĲШũċШ

ċƨƚĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũЮШ?ĲƚĬĲШũċШĲĦŸŰŸůŖċШŉĲůŔŰŔƚƣċЯШĲƚƣċШĬŔŰČůŔĦċШƚĲШƻŔŰĦƨũċШĦŸŰШ

ŉŸƖůċƚШĬĲШƓƖĲĦċƖŔǍċĦŔŹŰШĬĲũШƣƖċĤċŢŸШƖĲƓƖŸĬƨĦƣŔƻŸШƕƨĲШƖĲƚƣƖŔŰŊĲŰШċƨƣŸŰŸůŖċЯШƣŔĲůƓŸШǃШ

ƖĲĦƨƖƚŸƚЯШĦŸŰШĲŉĲĦƣŸƚШĬŔƖĲĦƣŸƚШƚŸĤƖĲШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШы[ĲĬĲƖŔĦŔЯШΞΜΜΠбШ[ §ШĲƣШ

ċũЮЯШ ΞΜΞΟьЮШ EŰШ ĲƚƣĲШ ůċƖĦŸЯШ ŔŰĦŸƖƓŸƖċƖШ ĲũШ ĲŰŉŸƕƨĲШ ĬĲШ ŊĳŰĲƖŸШ ĦŸůŸШ ĦŸůƓŸŰĲŰƣĲШ



 

ΞΜΞ 
 

ĲƚƣƖƨĦƣƨƖċũШĬĲШũċƚШƖĲƚƓƨĲƚƣċƚШĲŰШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰШŔůƓũŔĦċШƖĲĦŸŰŸĦĲƖШċШĦƨŔĬċĬŸƖċƚЯШ

ƓċƖƣĲƖċƚШǃШƚċĤĲĬŸƖċƚШĦŸůŸШċŊĲŰƣĲƚШĦĲŰƣƖċũĲƚШĬĲШƚċũƨĬЯШŰŸШĦŸůŸШǯŊƨƖċƚШċƨǂŔũŔċƖĲƚШŸШ

љƣƖċĬƨĦƣŸƖċƚШĦƨũƣƨƖċũĲƚњШыÂ c§ЯШΞΜΜΟбШìc§ЯШΞΜΞΝьЮ 

~ŔĲŰƣƖċƚШũŸƚШőŸůĤƖĲƚШƻċŰШċШũċШĦċĤĲĦĲƖċШŸШƚĲШƻċŰШċШƣƖċĤċŢċƖЯШŰŸƚŸƣƖċƚШĦƨŔĬċůŸƚШ

ƣŸĬŸаШũŸƚШŰŔŶŸƚЯШũŸƚШċŰŔůċũĲƚЯШũċШĦċƚċвШőċƚƣċШĲũШċŊƨċШőċǃШƕƨĲШŔƖШċШĤƨƚĦċƖũċШũĲŢŸƚЮШ

 ċĬŔĲШŰŸƚШƓċŊċШƓŸƖШĲƚŸЯШƓĲƖŸШƚŔŰШĲƚŸШŰŸШƚĲШƻŔƻĲШыÉċũŔĬċШĬĲШĦċůƓŸЯШ ċǍċƖĲƣőЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΠШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШ 

xċШƚŸĤƖĲĦċƖŊċШĬĲũШĦƨŔĬċĬŸШƣŔĲŰĲШŔůƓċĦƣŸƚШĬŔƖĲĦƣŸƚШĲŰШũċШƚċũƨĬШǃШũċШŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũЮШ~ċĬƖĲƚШǃШĦƨŔĬċĬŸƖċƚШċŊŸƣċĬċƚЯШƚŔŰШċƓŸǃŸШŰŔШƣŔĲůƓŸШƚƨǯĦŔĲŰƣĲЯШĦƨĲŰƣċŰШĦŸŰШ

ůĲŰŸƖĲƚШƓŸƚŔĤŔũŔĬċĬĲƚШĬĲШŊċƖċŰƣŔǍċƖШƨŰċШċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċЯШƚŸƚƣĲŰĲƖШũċШũċĦƣċŰĦŔċШ

ǃШƓƖŸĦƨƖċƖШƨŰċШċƣĲŰĦŔŹŰШŸƓŸƖƣƨŰċШċŰƣĲШũċШĲŰŉĲƖůĲĬċĬЮШEƚƣċШƚŔƣƨċĦŔŹŰШƚĲШċŊƖċƻċШĲŰШ

őŸŊċƖĲƚШĬŸŰĬĲШĲũШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚШĦŸůŸШċŊƨċШƓŸƣċĤũĲШǃШċƣĲŰĦŔŹŰШĲŰШƚċũƨĬШ

ĲƚШŔŰƣĲƖůŔƣĲŰƣĲШŸШŔŰĲǂŔƚƣĲŰƣĲЮ 

xċШĲƻŔĬĲŰĦŔċШĦƨċũŔƣċƣŔƻċШƓƖŸĬƨĦŔĬċШƓŸƖШũċШ9ŸůŔƚŔŹŰШůƨĲƚƣƖċШƕƨĲЯШĲŰШũċШŰŔŶĲǍШ

ìċǃƨƨЯШũċШƚŸĤƖĲĦċƖŊċШĬĲũШĦƨŔĬċĬŸШƚĲШƣƖċĬƨĦĲШĲŰШĲŉĲĦƣŸƚШĦŸŰĦƖĲƣŸƚШƚŸĤƖĲШũċШŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũаШ ĬĲƚŊċƚƣĲШ ŉŖƚŔĦŸШ ǃШ ĲůŸĦŔŸŰċũШ ĬĲШ ũċƚШ ĦƨŔĬċĬŸƖċƚЯШ ƖĲĬƨĦĦŔŹŰШ ĬĲũШ ƣŔĲůƓŸШ

ĬŔƚƓŸŰŔĤũĲШƓċƖċШũċШũċĦƣċŰĦŔċШǃШũċШƓƖĲƓċƖċĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШĬĲШĦċũŔĬċĬЯШůċǃŸƖĲƚШĤċƖƖĲƖċƚШ

ƓċƖċШƖĲċũŔǍċƖШĬĲƚƓũċǍċůŔĲŰƣŸƚШċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШƨŰċШĲǂƓŸƚŔĦŔŹŰШĦŸŰƚƣċŰƣĲШċШĲƚƣƖĳƚШ

ǃШƓƖĲĦċƖŔĲĬċĬЮШEƚƣŸƚШŉċĦƣŸƖĲƚШŔŰƣĲƖċĦƣƩċŰШǃШċƨůĲŰƣċŰШĲũШƖŔĲƚŊŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũЮ 

EŰШĲƚƣĲШůċƖĦŸЯШƖĲƚƨũƣċШŔůƓƖĲƚĦŔŰĬŔĤũĲШŔŰĦŸƖƓŸƖċƖШĲũШĲŰŉŸƕƨĲШĬĲШŊĳŰĲƖŸШĦŸůŸШƨŰШ

ĦŸůƓŸŰĲŰƣĲШĲƚƣƖƨĦƣƨƖċũШĬĲШũċƚШƖĲƚƓƨĲƚƣċƚШĲŰШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰЯШƖĲĦŸŰŸĦŔĲŰĬŸШċШũċƚШ

ĦƨŔĬċĬŸƖċƚЯШƓċƖƣĲƖċƚШǃШƚċĤĲĬŸƖċƚШŰŸШĦŸůŸШǯŊƨƖċƚШċƨǂŔũŔċƖĲƚШŸШůĲƖċƚШљƣƖċĬƨĦƣŸƖċƚШ

ĦƨũƣƨƖċũĲƚњЯШƚŔŰŸШĦŸůŸШċŊĲŰƣĲƚШĦĲŰƣƖċũĲƚШĬĲШƚċũƨĬШǃШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲШũċШƻŔĬċЮШEƚƣċƚШ

ĬŔŰČůŔĦċƚШƚŸŰШĦŸŰƚŔƚƣĲŰƣĲƚШĦŸŰШũŸШĬŸĦƨůĲŰƣċĬŸШĲŰШƚċũƨĬШƓƩĤũŔĦċЯШƕƨĲШŔĬĲŰƣŔǯĦċШĲũШ

ƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸШŰŸШƖĲůƨŰĲƖċĬŸШуůċǃŸƖŔƣċƖŔċůĲŰƣĲШċƚƨůŔĬŸШƓŸƖШůƨŢĲƖĲƚуШĦŸůŸШ

ƨŰШĬĲƣĲƖůŔŰċŰƣĲШĦũċƻĲШĬĲШũċƚШŔŰĲƕƨŔĬċĬĲƚШĲŰШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰШыÂ c§ЯШΞΜΜΟбШìc§ЯШ

ΞΜΞΝьЮ 



 

ΞΜΟ 
 

9ƨċŰĬŸШ ĲƚƣċШ ƚŸĤƖĲĦċƖŊċШ ĬĲũШ ĦƨŔĬċĬŸШ ŰŸШ ĲƚƣČШ ċĦŸůƓċŶċĬċШ ĬĲШ ƖĲĦƨƖƚŸƚЯШ

ƖĲĬŔƚƣƖŔĤƨĦŔŹŰШŰŔШċƓŸǃŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШƚĲШƖĲĬƨĦĲШĬĲШůċŰĲƖċШƚŔŊŰŔǯĦċƣŔƻċШũċШĦċƓċĦŔĬċĬШĬĲШ

ŊċƖċŰƣŔǍċƖШƨŰċШċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċЯШƨŰċШũċĦƣċŰĦŔċШƚŸƚƣĲŰŔĬċШǃШƨŰШċĦĦĲƚŸШŸƓŸƖƣƨŰŸШ

ċШũŸƚШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬЯШŔŰĦƖĲůĲŰƣċŰĬŸШĲũШƖŔĲƚŊŸШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШƣċũШĦŸůŸШőċШ

ƚŔĬŸШċůƓũŔċůĲŰƣĲШĬŸĦƨůĲŰƣċĬŸШĲŰШĦŸŰƣĲǂƣŸƚШċƣƖċƻĲƚċĬŸƚШƓŸƖШƓŸĤƖĲǍċШǃШĬĲƚŔŊƨċũĬċĬШ

ĬĲШŊĳŰĲƖŸШы[ §ЯШf[ ?ЯШÖ f9E[ЯШì[ÂШѼШìc§ЯШΞΜΞΟбШìc§ЯШΞΜΞΝь 

xċƚШƖĲũċƣŸƖŖċƚШĬĲũШ§ƣťċŢċƽċċШǃШũċƚШĤŔƣČĦŸƖċƚШĬĲШĦċůƓŸШůƨĲƚƣƖċŰШƕƨĲШĲũШĦƨŔĬċĬŸШ

ĲŰШũċШƻŔĬċШìċǃƨƨШŰŸШĲƚШƓċƚŔƻŸШŰŔШљŰċƣƨƖċũњЯШƚŔŰŸШƨŰШĲƚƓċĦŔŸШĬĲШƓŸĬĲƖЯШƨŰċШƓƖČĦƣŔĦċШ

ƓŸũŖƣŔĦċШǃШĲƚƓŔƖŔƣƨċũШƚŸƚƣĲŰŔĬċШƓŸƖШůƨŢĲƖĲƚШƕƨĲШůċŰƣŔĲŰĲŰШũċШƻŔĬċШĲŰĦĲŰĬŔĬċШĲŰШůĲĬŔŸШ

ĬĲũШĬĲƚƓŸŢŸЮШÉŔŰШĲůĤċƖŊŸЯШĲƚĲШƚċĤĲƖШĦŸƣŔĬŔċŰŸШуũċШƓċƖƣĲƖŖċЯШũċШĦƨƖċĦŔŹŰЯШũċШƚŔĲůĤƖċЯШĲũШ

ŉŸŊŹŰуШƓĲƖůċŰĲĦĲШ ŔŰƻŔƚŔĤŔũŔǍċĬŸШ ĲŰШ ũċШ ƓƖŸĬƨĦĦŔŹŰШ ĦŔĲŰƣŖǯĦċШ ǃШ ĲŰШ ũċƚШ ŰċƖƖċƣŔƻċƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƚŸĤƖĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЮШEũШƻċĦŖŸШŰŸШƖċĬŔĦċШĲŰШũċШ

ŉċũƣċШĬĲШĬċƣŸƚШƚŸĤƖĲШũċƚШůƨŢĲƖĲƚЯШƚŔŰŸШĲŰШũċШŉċũƣċШĬĲШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШƚƨШƓċƓĲũШĦŸůŸШ

ƚƨŢĲƣċƚШƓŸũŖƣŔĦċƚШĬĲũШĦƨŔĬċĬŸЯШĦŸůŸШƓƖŸĬƨĦƣŸƖċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШǃШĦƨƚƣŸĬŔċƚШĬĲШũċШ

ĦŸŰƣŔŰƨŔĬċĬШĬĲũШƓƨĲĤũŸШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШ

ĬĲШΞΜΞΡьЮ 

EŰШĲũШ§ƣťċŢċƽċċЯШƓŸƖШĲŢĲůƓũŸЯШƨŰċШĬĲШũċƚШƓċƖƣĲƖċƚШƚŸƚƣƨƻŸШƕƨĲШљũċШĬŔŉĲƖĲŰĦŔċШĲŰШ

ũċШƚƨƓĲƖƻŔƻĲŰĦŔċШǃШĦċũŔĬċĬШĬĲШƻŔĬċШĬĲШƨŰШŰŔŶŸШìċǃƨƨШƖċĬŔĦċШĲŰШũŸƚШĦƨŔĬċĬŸƚШƓƖĲƻŔŸƚЯШ

ĬƨƖċŰƣĲШǃШĬĲƚƓƨĳƚШĬĲũШŰċĦŔůŔĲŰƣŸњШǃШƕƨĲШљŊƨċƖĬċƖШĲũШĦŸƖĬŹŰШƨůĤŔũŔĦċũШǃШũċШůċƣƖŔǍШ

ƖĲƓƖĲƚĲŰƣċШũċШĦŸŰĲǂŔŹŰШĦŸŰШũċƚШƖċŖĦĲƚШĬĲũШƓƨĲĤũŸњШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШÉƨШċǯƖůċĦŔŹŰШĲƚШůČƚШƕƨĲШƨŰċШĬĲƚĦƖŔƓĦŔŹŰШƖŔƣƨċũаШ

ĲƚШƨŰċШǯũŸƚŸŉŖċШĬĲũШĦƨŔĬċĬŸШĲŰШũċШƕƨĲШĲũШĦƨĲƖƓŸШŉĲůĲŰŔŰŸШŰŸШƚĲШƖĲĬƨĦĲШċШƚƨШŉƨŰĦŔŹŰШ

ƖĲƓƖŸĬƨĦƣŔƻċЯШƚŔŰŸШƕƨĲШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШƣĲƖƖŔƣŸƖŔŸШĬĲШůĲůŸƖŔċЮШEƚƣĲШŊĲƚƣŸШуŊƨċƖĬċƖШĲũШ

ŸůĤũŔŊŸЯШĲŰĦĲŰĬĲƖШĲũШŉŸŊŹŰЯШƓƖŸƣĲŊĲƖШĲũШƚƨĲŶŸуШĲƚШƨŰШċĦƣŸШƓŸũŖƣŔĦŸШŉƖĲŰƣĲШċũШŸũƻŔĬŸШ

ĲƚƣƖƨĦƣƨƖċũШƕƨĲШĦŸŰƻŔĲƖƣĲШċШũċƚШůċĬƖĲƚШìċǃƨƨШĲŰШĲƚƣċĬŖƚƣŔĦċƚШĬĲШƓŸĤƖĲǍċШǃШŰŸШĲŰШ

ƓŸƖƣċĬŸƖċƚШĬĲШƚċĤĲƖЮШEƚƣĲШŊĲƚƣŸШŰŸШĲƚШƚŸũŸШƖŔƣƨċũаШĲǂƓƖĲƚċШƨŰċШǯũŸƚŸŉŖċШĬĲũШĦƨŔĬċĬŸШ

ĬŸŰĬĲШĲũШĦƨĲƖƓŸШŉĲůĲŰŔŰŸШĲƚШƣĲƖƖŔƣŸƖŔŸШĬĲШůĲůŸƖŔċШǃШĦŸŰƣŔŰƨŔĬċĬШĦŸũĲĦƣŔƻċЮ 



 

ΞΜΠ 
 

EŰШũċШůŔƚůċШũŖŰĲċЯШũċƚШŰċƖƖċƣŔƻċƚШĬĲШĦċůƓŸШƖĲŊŔƚƣƖċƖŸŰШƕƨĲШũċƚШůƨŢĲƖĲƚШƚŸŰШ

ƕƨŔĲŰĲƚШ ƣƖċŰƚůŔƣĲŰШ ĦŸŰŸĦŔůŔĲŰƣŸƚШ ƚŸĤƖĲШ ŢċůƨƨоŢċůƨƨШ ыőċůĤƖĲьЯШ ƓƬũċƬоƓƨũċƬШ

ыĬĲƚŰƨƣƖŔĦŔŹŰоċŉĲĦƣċĦŔŹŰШĲƚƓŔƖŔƣƨċũьШǃШĦċƣĲŊŸƖŖċƚШĬĲШĲŰŉĲƖůĲĬċĬШċƚŸĦŔċĬċƚШċШƣĲƖƖŔƣŸƖŔŸШ

ǃШĲƚƓŔƖŔƣƨċũŔĬċĬЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣŸƚШƚċĤĲƖĲƚШƚƨĲũĲŰШƚĲƖШƖĲĬƨĦŔĬŸƚШċШљĦŸƚƣƨůĤƖĲƚњШƓŸƖШ

ĲũШĬŔƚĦƨƖƚŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШũŸШƕƨĲШĲǂƓũŔĦċШƓċƖƣĲШĬĲШũċШƖƨƓƣƨƖċШĬĲШĦŸŰǯċŰǍċШǃШĬĲШũċШĤċŢċШ

ĲŉĲĦƣŔƻŔĬċĬШ ĬĲШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ĦƨċŰĬŸШ ƚĲШ ĬĲƚĦŸŰŸĦĲШ ũċШ ŊƖċůČƣŔĦċШ ĬĲũШ ĦƨŔĬċĬŸШ

ĦŸůƨŰŔƣċƖŔŸШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШxċШ]ƨċŢŔƖċЯШΝΜтΝΤШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡбШìc§ЯШ

ΞΜΞΝьЮ 

ĬĲůČƚЯШĬĲĤĲШƖĲĦŸŰŸĦĲƖƚĲШƕƨĲШũċƚШůƨŢĲƖĲƚШìċǃƨƨШċĬůŔŰŔƚƣƖċŰШũŸƚШĲƕƨŔũŔĤƖŔŸƚШ

ĬĲũШŢċůƨƨШыőċůĤƖĲьШǃШĬĲũШƓƨũċƬШыĬĲƚŰƨƣƖŔĦŔŹŰШĲƚƓŔƖŔƣƨċũьЯШċƖƣŔĦƨũċŰĬŸШĦƨĲƖƓŸЯШƣĲƖƖŔƣŸƖŔŸШ

ǃШĦŸƚůŸƚЮШÂĲƖŸШĦƨċŰĬŸШũŸƚШƓƖŸŊƖċůċƚШĲƚƣċƣċũĲƚШũũĲŊċŰЯШĬĲƚĲƚƣƖƨĦƣƨƖċŰШĲƚċƚШƖĲĬĲƚШĬĲШ

ƖĲĦŔƓƖŸĦŔĬċĬЯШĬĲƚƓũċǍċŰĬŸШĲũШŉŸŊŹŰШуƚŖůĤŸũŸШĬĲũШĦƨŔĬċĬŸШĦŸũĲĦƣŔƻŸуШƓŸƖШũċƚШƖċĦŔŸŰĲƚШ

ĬĲũШf97[ШŸШũċƚШĦũŖŰŔĦċƚШůŹƻŔũĲƚЮШџEũЮőċůĤƖĲЮƚĲЮĲƻŔƣċĤċЮĬĲŢċŰĬŸЮĲũЮŉŸŊŹŰЮƚŔĲůƓƖĲЮ

ƓƖĲŰĬŔĬŸѠЯШƖĲĦƨĲƖĬċШxЮEЯШĲƚƓĲĦŔċũŔƚƣċШìċǃƨƨЯШƓĲƖŸШĲƚĲШŉƨĲŊŸШũŸШůċŰƣŔĲŰĲŰШũċƚШůƨŢĲƖĲƚШ

ы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШÉƨШƣƖċĤċŢŸШ

ĬŸůĳƚƣŔĦŸШǃШĦŸůƨŰŔƣċƖŔŸШŰŸШĲƚШƨŰШċƚƨŰƣŸШƓƖŔƻċĬŸаШĲƚШũċШĤċƚĲШƓŸũŖƣŔĦċШĬĲШũċШƚŸĤĲƖċŰŖċШ

ċũŔůĲŰƣċƖŔċЮ 

ÂĲƖŸШ ĲŰШ ĲũШ ĬŔƚĦƨƖƚŸШ ĬĲШ ũċШ ƚċũƨĬШ ƓƩĤũŔĦċЯШ ĲƚċƚШ ƓƖČĦƣŔĦċƚШ ƚĲШ ƖĲĬƨĦĲŰШ ċШ

љĦŸƚƣƨůĤƖĲƚњЮШEƚċШĬĲƚƻċũŸƖŔǍċĦŔŹŰШƖĲƓƖŸĬƨĦĲШƨŰШĦŸũŸŰŔċũŔƚůŸШĲƓŔƚƣĳůŔĦŸШĬĲШŊĳŰĲƖŸЯШ

ĬŸŰĬĲШũŸШŉĲůĲŰŔŰŸШŔŰĬŖŊĲŰċШĲƚШƻŔƚƣŸШĦŸůŸШƚƨƓĲƖƚƣŔĦŔŹŰШǃШŰŸШĦŸůŸШĲƓŔƚƣĲůŸũŸŊŖċЮ 

xċШ9 9ШŔĬĲŰƣŔǯĦŹШċĬĲůČƚШƕƨĲШĲũШĲůĤċƖċǍŸШĲŰШŰŔŶċƚШǃШċĬŸũĲƚĦĲŰƣĲƚШƚĲШŔŰƚĲƖƣċШ

ĦŸůŸШƨŰċШĬĲШũċƚШĲǂƓƖĲƚŔŸŰĲƚШůČƚШĬŸũŸƖŸƚċƚШĬĲШũċШĬĲƚŔŊƨċũĬċĬШĲƚƣƖƨĦƣƨƖċũШĬĲШŊĳŰĲƖŸЯШ

ĦŸŰШĲŉĲĦƣŸƚШƚŸĤƖĲШĤċŢŸШƓĲƚŸШċũШŰċĦĲƖШǃШƻƨũŰĲƖċĤŔũŔĬċĬШŔŰŉċŰƣŔũЮШEŰШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШ

ĦƨċũŔƣċƣŔƻċШĬĲũШ ĲƕƨŔƓŸЯШ ĲƚƣĲШ ŉĲŰŹůĲŰŸШ ŰŸШ ĬĲĤĲШ ĲǂƓũŔĦċƖƚĲШ ŰŔШ ŢƨƚƣŔǯĦċƖƚĲШ ĦŸůŸШ

љĦŸƚƣƨůĤƖĲњЯШƚŔŰŸШĦŸůŸШƓċƖƣĲШĬĲШƨŰШĲŰƣƖċůċĬŸШĬĲШƻŔŸũĲŰĦŔċƚШǃШĲǂĦũƨƚŔŸŰĲƚШƕƨĲШċŉĲĦƣċШ

ũċШƚċũƨĬШůċƣĲƖŰċШĲШŔŰŉċŰƣŔũЯШǃШƖĲƓƖŸĬƨĦĲШĦŔĦũŸƚШĬĲШƓŸĤƖĲǍċШǃШĬĲƚŰƨƣƖŔĦŔŹŰШыÉĲŊċƣŸЯШΞΜΝΠбШ

Ö [Â ЯШΞΜΞΟьЮШ ШƻĲĦĲƚШċƣĲŰĬĲůŸƚШŰŔŶċƚШĬĲШΝΟШċŶŸƚШĦŸŰШĤĲĤĳƚШĬĲШĤċŢŸШƓĲƚŸЯШǃШŰċĬŔĲШ



 

ΞΜΡ 
 

ũċƚШ ũũċůċШ ƻŖĦƣŔůċƚбШ ũċƚШ ũũċůċŰШ ћůċĬƖĲƚќвШ ыÂƖŸŉĲƚŔŸŰċũШ ĬĲШ ƚċũƨĬЯШ ~ċŰċƨƖĲЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΜΞΡь 

ÉĲŊƩŰШĬċƣŸƚШĬĲũШ?  EШĬĲШĬĲůŸŊƖċŉŖċШǃШƓŸĤũċĦŔŹŰШċШƓċƖƣŔƖШĬĲШĲƚƣċĬŖƚƣŔĦċƚШƻŔƣċũĲƚШ

ċŰċũŔǍċĬŸƚШƓŸƖШũċШ9 9ШыΞΜΞΡьЯШĲŰƣƖĲШΞΜΞΞШǃШΞΜΞΠШƚĲШƖĲŊŔƚƣƖċƖŸŰШΝΞЮΞΞΦШŰċĦŔůŔĲŰƣŸƚШĬĲШ

ůċĬƖĲƚШċĬŸũĲƚĦĲŰƣĲƚШĲŰШxċШ]ƨċŢŔƖċЯШǃШΡΣΦШƓċƖƣŸƚШĦŸƖƖĲƚƓŸŰĬŔĲƖŸŰШċШŰŔŶċƚШĲŰƣƖĲШΝΜШǃШΝΠШ

ċŶŸƚбШũŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШƨŰŸШĬĲШĦċĬċШΞΜШƓċƖƣŸƚШĲŰШxċШ]ƨċŢŔƖċЮШEŰШũŸƚШƖĲũċƣŸƚЯШĲƚƣĲШ

ŉĲŰŹůĲŰŸШ ƚĲШ ċƚŸĦŔċШ ĦŸŰШ ĤċƖƖĲƖċƚШ ĬĲШ ċĦĦĲƚŸШ ċШ ƚċũƨĬШ ƚĲǂƨċũШ ǃШ ƖĲƓƖŸĬƨĦƣŔƻċЯШ

ĬŔƚĦŸŰƣŔŰƨŔĬċĬШĲƚĦŸũċƖШǃШƚŔƣƨċĦŔŸŰĲƚШĬĲШƻŔŸũĲŰĦŔċЮШ 

 ŸƚШũũĲŊċŰШŰŔŶċƚШĲůĤċƖċǍċĬċƚШƕƨĲШŰŔШƚŔƕƨŔĲƖċШőċŰШƣĲƖůŔŰċĬŸШƓƖŔůċƖŔċЮШ?ŔĦĲŰШ

ƕƨĲШƚĲШћŢƨŰƣċƖŸŰќЯШƓĲƖŸШůƨĦőċƚШƻĲĦĲƚШĲƚШċĤƨƚŸЮШ ŸШőċǃШċĦŸůƓċŶċůŔĲŰƣŸШŰŔШ

ĦŸŰƣƖŸũĲƚШƓƖĲŰċƣċũĲƚШċĬĲĦƨċĬŸƚШыÂƖŸŉĲƚŔŸŰċũШĬĲШƚċũƨĬЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΞΜΞΡьЮ 

ÉĲШĬŸĦƨůĲŰƣŹШƣċůĤŔĳŰШƕƨĲШĲũШĲůĤċƖċǍŸШƣĲůƓƖċŰŸШƚĲШƖĲũċĦŔŸŰċШĦŸŰШĤĲĤĳƚШĦŸŰШ

ĤċŢŸШƓĲƚŸШċũШŰċĦĲƖШǃШůċǃŸƖШƻƨũŰĲƖċĤŔũŔĬċĬШŰƨƣƖŔĦŔŸŰċũШы?  EЯШΞΜΞΠбШ9 9ЯШΞΜΞΡьЮШEƚƣŸƚШ

ĲůĤċƖċǍŸƚШƚƨĲũĲŰШĬĲƖŔƻċƖШĲŰШĤĲĤĳƚШĦŸŰШĤċŢŸШƓĲƚŸШċũШŰċĦĲƖШыΠΞШĬĲШĲũũŸƚШƻŔĲŰĲŰШĬĲШ

ůċĬƖĲƚрŰŔŶċƚШǃШΤΡΟШĬĲШċĬŸũĲƚĦĲŰƣĲƚьШǃШůċǃŸƖШƖŔĲƚŊŸШĬĲШůŸƖƣċũŔĬċĬШŔŰŉċŰƣŔũШы?  EЯШ

ΞΜΞΠьЮШxċШĲƻŔĬĲŰĦŔċШŔŰƣĲƖŰċĦŔŸŰċũШĲƚШĦŸŰƚŔƚƣĲŰƣĲШċũШƚĲŶċũċƖШƕƨĲШĲũШĲůĤċƖċǍŸШŔŰŉċŰƣŔũШƚĲШ

ċƚŸĦŔċШĦŸŰШůċǃŸƖШƖŔĲƚŊŸШĬĲШĤċŢŸШƓĲƚŸШċũШŰċĦĲƖЯШƓĲŸƖĲƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĦƨŔĬċĬŸЯШ

ŔŰƣĲƖƖƨƓĦŔŹŰШĲĬƨĦċƣŔƻċШǃШƣƖċŰƚůŔƚŔŹŰШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũШĬĲШũċШƓŸĤƖĲǍċЯШĦŸŰШŔůƓċĦƣŸШĲŰШ

ũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШыÖ [Â ЯШΞΜΞΟьЮШ 

9ċĤĲШ ƖĲƚċũƣċƖШ ƕƨĲШ ĲũШ ŉĲŰŹůĲŰŸШ ŰŸШ ƓƨĲĬĲШ ĲǂƓũŔĦċƖƚĲШ ŰŔШ ůƨĦőŸШ ůĲŰŸƚШ

ŢƨƚƣŔǯĦċƖƚĲШƓŸƖШљĦŸƚƣƨůĤƖĲƚШĦƨũƣƨƖċũĲƚњЯШƓƨĲƚШĲƚƣĲШƖĲƚƓŸŰĬĲШċШƨŰШĲŰƣƖċůċĬŸШĬĲШ

ƻŔŸũĲŰĦŔċƚШƚĲǂƨċũĲƚЯШĲƚƣƖƨĦƣƨƖċũĲƚШĲШőŔƚƣŹƖŔĦċƚШыÉĲŊċƣŸЯШΞΜΝΠбШEƚƓŔŰŸƚċШ~ŔŶŸƚŸЯШΞΜΝΡьЮШ 

ШƻĲĦĲƚШċƣĲŰĬĲůŸƚШŰŔŶċƚШĬĲШΝΟШċŶŸƚШĦŸŰШĤĲĤĳƚШĬĲШĤċŢŸШƓĲƚŸЯШǃШŰċĬŔĲШũċƚШũũċůċШ

ƻŖĦƣŔůċƚбШũċƚШũũċůċŰШћůċĬƖĲƚќЯШĦŸůŸШƚŔШőƨĤŔĲƖċŰШĬĲĦŔĬŔĬŸШƚĲƖũŸШыÂƖŸŉĲƚŔŸŰċũШĬĲШ

ƚċũƨĬЯШ~ċŰċƨƖĲЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΜΞΡьЮШ 



 

ΞΜΣ 
 

9ŸůŸШċĬƻŔĲƖƣĲШÖ [Â ШыΞΜΞΟьЯШĲũШĲůĤċƖċǍŸШŔŰŉċŰƣŔũШĦŸŰƚƣŔƣƨǃĲШƨŰċШƻŔŸũċĦŔŹŰШĬĲШ

ĬĲƖĲĦőŸƚШőƨůċŰŸƚЯШĦƨǃċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũĲƚШƓĲƖƓĲƣƩċŰШũċШƓŸĤƖĲǍċШǃШ

ũċШĬĲƚŰƨƣƖŔĦŔŹŰЮШ 

ÂŸƖШŸƣƖŸШũċĬŸЯШƕƨŔĲŰĲƚШŊĲƚƣċŰШǃШĦƨŔĬċŰШĬĲШũċƚШƻŔĬċƚШìċǃƨƨШĲƚƣČŰШĲǂĦũƨŔĬċƚШĬĲШũċШ

ƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШĬĲƚĬĲШĲĬċĬĲƚШůƨǃШƣĲůƓƖċŰċƚаШ ШƓĲƚċƖШĬĲũШƓċƓĲũШĲƚĲŰĦŔċũШĬĲШũċƚШ

ůƨŢĲƖĲƚШĲŰШĲũШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲШũċШƻŔĬċЯШƚƨШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШũŸƚШĲƚƓċĦŔŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ

ĬĲШƚċũƨĬШĲƚШůċƖŊŔŰċũЯШǃШůƨĦőŸШůČƚШĦƨċŰĬŸШƚŸŰШůċĬƖĲƚЯШŰŔŶċƚШŸШċĬŸũĲƚĦĲŰƣĲƚЮШxŸƚШ

őċũũċǍŊŸƚШĬĲШũċШ9 9ШĦŸŰǯƖůċŰШƕƨĲШũċƚШůĲƚċƚШĬĲШĦŸŰĦĲƖƣċĦŔŹŰШǃШũŸƚШĦŸůŔƣĳƚШƚċŰŔƣċƖŔŸƚШ

ĲƚƣČŰШ ĬŸůŔŰċĬŸƚШ ƓŸƖШ őŸůĤƖĲƚЯШ ůŔĲŰƣƖċƚШ ũċƚШ ůƨŢĲƖĲƚЯШ ĦƨċŰĬŸШ ŔŰƻŔƣċĬċƚЯШ ƚŸŰШ

ĦŸŰƻŸĦċĬċƚШƚŹũŸШĦŸůŸШċĦŸůƓċŶċŰƣĲƚШы9 9ЯШΞΜΞΡьЮШ 

EŰШũċƚШƖĲƨŰŔŸŰĲƚШĦċƚŔШŰŸШőċĤũċŰШũċƚШůƨŢĲƖĲƚЯШƓĲƖŸШƚŸŰШĲũũċƚШũċƚШƕƨĲШƚċĤĲŰШ

ƕƨŔĳŰĲƚШĲƚƣČŰШĲŰŉĲƖůŸƚЯШƕƨĳШŰŔŶŸШŰŸШĦŸůĲШŸШƕƨĳШůċĬƖĲШŰŸШƣŔĲŰĲШũĲĦőĲШ

ы ƨƣŸƖŔĬċĬШƣƖċĬŔĦŔŸŰċũЯШŸƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШ

ΞΞШĬĲШΞΜΞΡьЮШ 

ĬĲůČƚЯШ ũċƚШ ƓċƖƣĲƖċƚШ ǃШ ƚċĤĲĬŸƖċƚШ ƚŔŊƨĲŰШ ƚŔĲŰĬŸШ ƣƖċƣċĬċƚШ ĦŸůŸШ ǯŊƨƖċƚШ

ċƨǂŔũŔċƖĲƚЮШxċШ§~ÉШыΞΜΞΝьШċĬƻŔĲƖƣĲШƕƨĲШĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũŸƚШƚċĤĲƖĲƚШƣƖċĬŔĦŔŸŰċũĲƚШ

ŉĲůĲŰŔŰŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰċШŉŸƖůċШĬĲШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċШǃШƓƖŔƻċШċШũŸƚШƚŔƚƣĲůċƚШĬĲШƚċũƨĬШ

ĬĲШĦŸŰŸĦŔůŔĲŰƣŸƚШƻŔƣċũĲƚЮШ 

9ƨċŰĬŸШũũĲŊċШƨŰċШůƨŢĲƖШĦŸŰШĬŸũŸƖĲƚЯШũċШċƣĲŰĬĲůŸƚШĦŸŰШũŸШƕƨĲШƚċĤĲůŸƚЮШ Ш

ƻĲĦĲƚШĬĲƚƓƨĳƚШŰŸƚШĬŔĦĲŰШƕƨĲШŰŸШƚĲƖƻŔůŸƚШƓŸƖƕƨĲШŰŸШƣĲŰĲůŸƚШĬŔƓũŸůċЮШÂĲƖŸШ

ƚŸůŸƚШ ũċƚШ ƕƨĲШ ƚŔĲůƓƖĲШ ĲƚƣċůŸƚШ ċƕƨŖШ ыÉċũŔĬċШ ĬĲШ ĦċůƓŸЯШ 7ċőŖċШ cŸŰĬċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΝШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡь 

ƚŖЯШ ĬĲƚĬĲШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ċŰƣŔĦŸũŸŰŔċũШ ыƓŸƚŔĦŔŹŰШ ĬĲƚĬĲШ ũċШ ƕƨĲШ ƓũċŰƣĲċШ ũċШ

9ŸůŔƚŔŹŰьЯШƚĲШƖĲƚċũƣċШƕƨĲШĲũШĲŰŉŸƕƨĲШĬĲШŊĳŰĲƖŸШŰŸШƓƨĲĬĲШƖĲĬƨĦŔƖƚĲШċШĦŸŰƣċƖШůƨŢĲƖĲƚШ

ĲŰШũŸƚШƓƖŸŊƖċůċƚЯШƚŔŰŸШċШĬĲƚĦŸũŸŰŔǍċƖШũċШŉŸƖůċШĲŰШƕƨĲШƚĲШĲŰƣŔĲŰĬĲШĲũШĦƨŔĬċĬŸЯШũċШ

ůċƣĲƖŰŔĬċĬЯШǃШĦƨĲƚƣŔŸŰċƖШũċƚШŉŸƖůċƚШőŔƚƣŹƖŔĦċƚШĬĲШƻŔŸũĲŰĦŔċƚШĦŸŰƣƖċШũċƚШůƨŢĲƖĲƚЯШŰŔŶċƚШ

ǃШċĬŸũĲƚĦĲŰƣĲƚШìċǃƨƨЮШEŰШĲƚƣċШĦƨũƣƨƖċЯШũċШůċƣĲƖŰŔĬċĬШŰŸШĲƚШĬĲƚƣŔŰŸШĤŔŸũŹŊŔĦŸЯШƚŔŰŸШ



 

ΞΜΤ 
 

ƻŖŰĦƨũŸШƚŸĦŔċũЯШĲŰШĬŸŰĬĲШƚĲƖШůċĬƖĲЯШƓċƖƣĲƖċШŸШƣĲŢĲĬŸƖċШƚŔŊŰŔǯĦċШƚŸƚƣĲŰĲƖШũċШĦŸŰƣŔŰƨŔĬċĬШ

ĬĲũШƓƨĲĤũŸЮШШШ 

xċШĲƻŔĬĲŰĦŔċШŔŰƣĲƖŰċĦŔŸŰċũШůƨĲƚƣƖċШƕƨĲШĲũШĲůĤċƖċǍŸШŔŰŉċŰƣŔũШƚĲШċƚŸĦŔċШĬĲШ

ůċŰĲƖċШĦŸŰƚŔƚƣĲŰƣĲШĦŸŰШĤċŢŸШƓĲƚŸШċũШŰċĦĲƖЯШůċǃŸƖШƖŔĲƚŊŸШĬĲШƓƖĲůċƣƨƖĲǍЯШŔŰƣĲƖƖƨƓĦŔŹŰШ

ĬĲШũċШũċĦƣċŰĦŔċШǃШůċǃŸƖĲƚШƣċƚċƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШĦŸŰǯŊƨƖċŰĬŸШƨŰШůĲĦċŰŔƚůŸШ

ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũШĬĲШƣƖċŰƚůŔƚŔŹŰШĬĲШũċШƓŸĤƖĲǍċШǃШĲũШőċůĤƖĲШыÖ [Â ЯШΞΜΞΟбШìc§ЯШ

ΞΜΝΣьЮ 

EƚƣĲШċŰČũŔƚŔƚШŔŰĦŸƖƓŸƖċШũŸƚШċƓŸƖƣĲƚШĬĲũШ~ŸƻŔůŔĲŰƣŸШ[ĲůŔŰŔƚƣċШ ŔŶċƚШǃШ~ƨŢĲƖĲƚШ

ìċǃƨƨШы~[ ~ìьЯШŸƖŊċŰŔǍċĦŔŹŰШŔŰƣĲŊƖċĬċШƓŸƖШůƨŢĲƖĲƚШìċǃƨƨШĦŸŰШƣƖċǃĲĦƣŸƖŔċШĲŰШ

ƓƖŸĦĲƚŸƚШĬĲШĲƚĦƨĦőċЯШċĦŸůƓċŶċůŔĲŰƣŸШǃШĬŸĦƨůĲŰƣċĦŔŹŰШĬĲШƻŔŸũĲŰĦŔċƚШĤċƚċĬċƚШĲŰШ

ŊĳŰĲƖŸШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШEũШŔŰƚƨůŸШƚĲШĦŸŰƚƣƖƨǃŹШċШƓċƖƣŔƖШĬĲШƣĲƚƣŔůŸŰŔŸƚШĬĲШŰŔŶċƚЯШ

ċĬŸũĲƚĦĲŰƣĲƚШǃШůƨŢĲƖĲƚШìċǃƨƨШƻŖĦƣŔůċƚШĬĲШƻŔŸũĲŰĦŔċШƚĲǂƨċũЯШŔŰĦĲƚƣŸШǃШŸƣƖċƚШŉŸƖůċƚШĬĲШ

ƚŸůĲƣŔůŔĲŰƣŸЯШ ǃШ ĲƻŔĬĲŰĦŔċШ ŉċũũċƚШ ƓƖŸŉƨŰĬċƚШ ǃШ ƓĲƖƚŔƚƣĲŰƣĲƚШ ĲŰШ ũŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ

ƓƖŸƣĲĦĦŔŹŰЯШŢƨƚƣŔĦŔċШǃШƖĲƓċƖċĦŔŹŰЯШƣċŰƣŸШĲŰШũċШŢƨƖŔƚĬŔĦĦŔŹŰШŸƖĬŔŰċƖŔċШĦŸůŸШĲŰШũċШŢƨƚƣŔĦŔċШ

ƓƖŸƓŔċЮ 

xŸƚШ ƖĲũċƣŸƚШ ĬŸĦƨůĲŰƣċĬŸƚШ ƓĲƖůŔƣĲŰШ ŔĬĲŰƣŔǯĦċƖШ ƓċƣƖŸŰĲƚШ ƖĲĦƨƖƖĲŰƣĲƚаШ ũċƚШ

ƻŖĦƣŔůċƚШƚŸŰШůċǃŸƖŔƣċƖŔċůĲŰƣĲШŰŔŶċƚШǃШċĬŸũĲƚĦĲŰƣĲƚШůĲŰŸƖĲƚШĬĲШΝΣШċŶŸƚбШĲŰШũċШ

ůċǃŸƖŖċШĬĲШũŸƚШĦċƚŸƚШĦŸŰŸĦĲŰШċШƚƨШċŊƖĲƚŸƖЯШƕƨŔĲŰШƚƨĲũĲШƓĲƖƣĲŰĲĦĲƖШċũШŰƩĦũĲŸШŉċůŔũŔċƖШ

ŸШĦŸůƨŰŔƣċƖŔŸбШĲŰŉƖĲŰƣċŰШƓƖŸĦĲƚŸƚШĬĲШƖĲƻŔĦƣŔůŔǍċĦŔŹŰШĲŰШũŸƚШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬбШǃШŰŸШ

ċĦĦĲĬĲŰШċШŊċƖċŰƣŖċƚШĲŉĲĦƣŔƻċƚШĬĲШƓƖŸƣĲĦĦŔŹŰЯШŢƨƚƣŔĦŔċШŰŔШƖĲƓċƖċĦŔŹŰШŔŰƣĲŊƖċũЮШEŰƣƖĲШũċƚШ

ƻŔŸũĲŰĦŔċƚШůČƚШŊƖċƻĲƚШĬŸĦƨůĲŰƣċĬċƚШƚĲШĲŰĦƨĲŰƣƖċШĲũШŔŰĦĲƚƣŸЯШĲŰƣĲŰĬŔĬŸШĦŸůŸШƨŰċШ

ĲǂƓƖĲƚŔŹŰШĲǂƣƖĲůċШĬĲШƻŔŸũĲŰĦŔċШĤċƚċĬċШĲŰШŊĳŰĲƖŸШǃШĲĬċĬЮШxŸƚШƖĲũċƣŸƚШĲƻŔĬĲŰĦŔċŰШƕƨĲЯШ

ĲŰШ ƻċƖŔŸƚШ ĦċƚŸƚЯШ ũŸƚШ ċŊƖĲƚŸƖĲƚШ ƚŸŰШ ƓċĬƖĲƚШ ƨШ ŸƣƖŸƚШ ŉċůŔũŔċƖĲƚШ ĦĲƖĦċŰŸƚЯШ ũŸШ ƕƨĲШ

ƓƖŸŉƨŰĬŔǍċШĲũШĬċŶŸШŉŖƚŔĦŸЯШĲůŸĦŔŸŰċũШǃШĲƚƓŔƖŔƣƨċũШƚƨŉƖŔĬŸШƓŸƖШũċƚШƻŖĦƣŔůċƚШǃШƖŸůƓĲШĬĲШ

ůċŰĲƖċШĲƚƣƖƨĦƣƨƖċũШũŸƚШƻŖŰĦƨũŸƚШĬĲШĦƨŔĬċĬŸШǃШƓƖŸƣĲĦĦŔŹŰШƕƨĲШĬĲĤĲƖŖċŰШĲǂŔƚƣŔƖШĲŰШĲũШ

ĲŰƣŸƖŰŸШŉċůŔũŔċƖЮ 

ÖŰŸШĬĲШũŸƚШƣĲƚƣŔůŸŰŔŸƚШƖĲĦŸŊŔĬŸƚШƖĲǯĲƖĲШĲũШĦċƚŸШĬĲШƨŰċШŰŔŶċШĬĲШΝΞШċŶŸƚЯШ

ƓĲƖƣĲŰĲĦŔĲŰƣĲШċШƨŰċШĦŸůƨŰŔĬċĬШĦĲƖĦċŰċШċũШůƨŰŔĦŔƓŔŸШĬĲШÖƖŔĤŔċЯШƻŖĦƣŔůċШĬĲШƻŔŸũĲŰĦŔċШ



 

ΞΜΥ 
 

ƚĲǂƨċũШƚŔƚƣĲůČƣŔĦċШƓŸƖШƓċƖƣĲШĬĲШƚƨШƓċĬƖĲЮШÉĲŊƩŰШƚƨШƖĲũċƣŸЯШĲũШċŊƖĲƚŸƖШŢƨƚƣŔǯĦċĤċШƚƨƚШ

ċĦƣŸƚШĬĲƚĬĲШƨŰċШũŹŊŔĦċШĬĲШƓŸƚĲƚŔŹŰШƚŸĤƖĲШĲũШĦƨĲƖƓŸШǃШũċШƻŔĬċШĬĲШũċШůĲŰŸƖЮШ 

FũШĬĲĦŖċШƕƨĲШǃŸШũĲШƓĲƖƣĲŰĲĦŖċЮШéŔƻŖШůƨĦőŸƚШċŶŸƚШċƚŖЮШÑƨƻĲШőŔŢŸƚШƚŔĲŰĬŸШŰŔŶċЮШ

 ċĬŔĲШ ůĲШ ƓƖŸƣĲŊŔŹЮШ ÑƨƻĲШ ƕƨĲШ ŔƖůĲШ ƓċƖċШ ŰŸШ ůŸƖŔƖШ ƓŸƖШ ĬĲŰƣƖŸШ ыÅĲũċƣŸШ

ĬŸĦƨůĲŰƣċĬŸШƓŸƖШĲũШ~ŸƻŔůŔĲŰƣŸШ[ĲůŔŰŔƚƣċШ ŔŶċƚШǃШ~ƨŢĲƖĲƚШìċǃƨƨЯШÖƖŔĤŔċЯШ

ΞΜΞΠтΞΜΞΡь 

9ŸůŸШĦŸŰƚĲĦƨĲŰĦŔċШĬĲШĲƚƣċƚШċŊƖĲƚŔŸŰĲƚЯШũċШŰŔŶċШŉƨĲШŉŸƖǍċĬċШċШƨŰċШůċƣĲƖŰŔĬċĬШ

ƣĲůƓƖċŰċЯШƣĲŰŔĲŰĬŸШĦƨċƣƖŸШőŔŢŸƚШƓƖŸĬƨĦƣŸШĬĲШĲƚƣċШƻŔŸũĲŰĦŔċШŔŰĦĲƚƣƨŸƚċЮШ?ƨƖċŰƣĲШċŶŸƚШ

ĦŸŰƻŔƻŔŹШĲŰШĲũШůŔƚůŸШĲƚƓċĦŔŸШĦŸŰШƚƨШċŊƖĲƚŸƖШǃШƚƨШůċĬƖĲЯШĲŰШƨŰШĦŸŰƣĲǂƣŸШĬĲШĦŸŰƣƖŸũЯШ

ƚŸůĲƣŔůŔĲŰƣŸШǃШƓƖŸŉƨŰĬŸШƚƨŉƖŔůŔĲŰƣŸШŉŖƚŔĦŸЯШĲůŸĦŔŸŰċũШǃШĲƚƓŔƖŔƣƨċũЯШőċƚƣċШƕƨĲШĬĲĦŔĬŔŹШ

őƨŔƖШċŰƣĲШũċШŔůƓŸƚŔĤŔũŔĬċĬШĬĲШƚĲŊƨŔƖШƚŸƚƣĲŰŔĲŰĬŸШƨŰċШƻŔĬċШŔůƓƨĲƚƣċШƓŸƖШũċШƻŔŸũĲŰĦŔċЮ 

EƚƣŸƚШ ĦċƚŸƚШ ĲƻŔĬĲŰĦŔċŰШ ŰŸШ ƚŸũŸШ ũċШ ĲǂƣƖĲůċШ ƻƨũŰĲƖċĤŔũŔĬċĬШ ĬĲШ ŰŔŶċƚШ ǃШ

ċĬŸũĲƚĦĲŰƣĲƚШŉƖĲŰƣĲШċШũċШƻŔŸũĲŰĦŔċШƚĲǂƨċũШŔŰƣƖċŉċůŔũŔċƖЯШƚŔŰŸШƣċůĤŔĳŰШũċШċƨƚĲŰĦŔċШĬĲШ

ůĲĦċŰŔƚůŸƚШĲǯĦċĦĲƚШĬĲШƓƖŸƣĲĦĦŔŹŰШǃШƖĲƓċƖċĦŔŹŰЯШċƚŖШĦŸůŸШũċШŰŸƖůċũŔǍċĦŔŹŰШĬĲШ

ƓƖČĦƣŔĦċƚШƕƨĲШŔŰƻŔƚŔĤŔũŔǍċŰШĲũШĬċŶŸШǃШƓĲƖƓĲƣƩċŰШũċШŔůƓƨŰŔĬċĬЮ 

EŰШůƩũƣŔƓũĲƚШĦċƚŸƚЯШċŰƣĲШƨŰċШċŊƖĲƚŔŹŰШƚĲǂƨċũЯШũċƚШŉċůŔũŔċƚЯШĦŸŰĦŔũŔċĬŸƖĲƚШŸШĲũШ

ƓƬƣĦőŔŔƓƨШŸƓƣċŰШƓŸƖШĦŸůƓĲŰƚċĦŔŸŰĲƚШůċƣĲƖŔċũĲƚШċƚŸĦŔċĬċƚШċШũċШĬŸƣĲЯШĬĲƚƓũċǍċŰĬŸШĲũШ

ĦĲŰƣƖŸШĬĲũШĦŸŰǰŔĦƣŸШĬĲũШĬċŶŸШƚƨŉƖŔĬŸШƓŸƖШũċШƻŖĦƣŔůċШőċĦŔċШũċШĦŸŰĦŔũŔċĦŔŹŰШĲŰƣƖĲШŉċůŔũŔċƚЮШ

EƚƣċШƓƖČĦƣŔĦċШƣŔĲŰĬĲШċШůŔŰŔůŔǍċƖШũċШŊƖċƻĲĬċĬШĬĲШũċШƻŔŸũĲŰĦŔċЯШċШŔŰƻŔƚŔĤŔũŔǍċƖШũŸƚШĬĲƖĲĦőŸƚШ

ĬĲШũċƚШƻŖĦƣŔůċƚШǃШċШĦŸŰƻĲƖƣŔƖШċŊƖĲƚŔŸŰĲƚШŊƖċƻĲƚШĲŰШŉċũƣċƚШŰĲŊŸĦŔċĤũĲƚЮШ?ĲƚĬĲШƨŰШĲŰŉŸƕƨĲШ

ĬĲШĬĲƖĲĦőŸƚШőƨůċŰŸƚЯШŰŔŰŊƨŰċШƻŔŸũĲŰĦŔċШƚĲǂƨċũШƓƨĲĬĲШƚĲƖШŢƨƚƣŔǯĦċĬċЯШƖĲƓċƖċĬċШŸШ

ƚċũĬċĬċШůĲĬŔċŰƣĲШƨŰċШĦŸůƓĲŰƚċĦŔŹŰШůċƣĲƖŔċũЯШǃШůĲŰŸƚШċƨŰШĦƨċŰĬŸШƚĲШƣƖċƣċШĬĲШŰŔŶċƚШ

ǃШċĬŸũĲƚĦĲŰƣĲƚЯШĦƨǃŸƚШĬĲƖĲĦőŸƚШƖĲƕƨŔĲƖĲŰШƨŰċШƓƖŸƣĲĦĦŔŹŰШƖĲŉŸƖǍċĬċЮ 

EũШŔŰŉŸƖůĲШĬŸĦƨůĲŰƣċШċĬĲůČƚШĦŹůŸШũċШĬŸƣĲШƓƨĲĬĲШĦŸŰƻĲƖƣŔƖƚĲШĲŰШƨŰШŉċĦƣŸƖШ

ċĬŔĦŔŸŰċũШĬĲШƻŔŸũĲŰĦŔċШĲŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШƚĲƓċƖċĦŔŹŰЮШEŰШŰƨůĲƖŸƚŸƚШĦċƚŸƚЯШĦƨċŰĬŸШ

ƨŰċШůƨŢĲƖШĬĲĦŔĬĲШƓŸŰĲƖШǯŰШċШƨŰċШƖĲũċĦŔŹŰШƣƖċƚШƻŔƻŔƖШƻŔŸũĲŰĦŔċШŉŖƚŔĦċЯШƓƚŔĦŸũŹŊŔĦċЯШƚĲǂƨċũШ

ŸШĲĦŸŰŹůŔĦċЯШƚĲШũĲШĲǂŔŊĲШĲũШƓċŊŸШĬĲШƨŰċШĬŸƣĲШĦŸůŸШĦŸůƓĲŰƚċĦŔŹŰШċШũċШŉċůŔũŔċШĬĲũШ



 

ΞΜΦ 
 

őŸůĤƖĲЯШĤċŢŸШĲũШċƖŊƨůĲŰƣŸШĬĲШőċĤĲƖШĦŸůĲƣŔĬŸШƨŰċШŉċũƣċШƓŸƖШċĤċŰĬŸŰċƖШũċШƖĲũċĦŔŹŰЮШ

EƚƣċШĲǂŔŊĲŰĦŔċШƖĲƚƨũƣċШƓƖŸŉƨŰĬċůĲŰƣĲШŔŰŢƨƚƣċШǃШƖĲƻŔĦƣŔůŔǍċŰƣĲЯШƓƨĲƚШƣƖċŰƚŉŸƖůċШĲũШ

ĬĲƖĲĦőŸШċШƨŰċШƻŔĬċШũŔĤƖĲШĬĲШƻŔŸũĲŰĦŔċƚШĲŰШƨŰċШĦċƖŊċШĲĦŸŰŹůŔĦċЯШƚŸĦŔċũШǃШƚŔůĤŹũŔĦċЮ 

9ƨċŰĬŸШőċǃШƻŔŸũĲŰĦŔċЯШċƖƖĲŊũċŰШĲŰƣƖĲШŉċůŔũŔċƚЮШÂċŊċŰШũċШĬŸƣĲШǃШĲũШĬċŶŸШƕƨĲĬċШċőŖЮШ

 ċĬŔĲШƓŔĲŰƚċШĲŰШũċШŰŔŶċЯШŰċĬŔĲШũċШƓƖŸƣĲŊĲШы~ŸƻŔůŔĲŰƣŸШ[ĲůŔŰŔƚƣċШ ŔŶċƚШǃШ~ƨŢĲƖĲƚШ

ìċǃƨƨЯШƚŔƚƣĲůċƣŔǍċĦŔŹŰШŸƖŊċŰŔǍċƣŔƻċЯШΞΜΞΡь 

?ĲƚĬĲШĲũШÉŔƚƣĲůċШ ŸƖůċƣŔƻŸШìċǃƨƨШƚĲШƖĲĦŸŰŸĦĲŰШŰŸƖůċƚШŸƖŔĲŰƣċĬċƚЯШĲŰШ

ƓƖŔŰĦŔƓŔŸЯШċШƓƖĲƻĲŰŔƖШƻŔŸũĲŰĦŔċƚШĦŸŰƣƖċШũċƚШůƨŢĲƖĲƚШǃШċШƓƖŸƣĲŊĲƖШƚƨШŔŰƣĲŊƖŔĬċĬШŉŖƚŔĦċШǃШ

ůŸƖċũЮШ?ĲŰƣƖŸШĬĲШĲƚƣĲШůċƖĦŸШƚĲШŔĬĲŰƣŔǯĦċŰШőĲĦőŸƚШĦŸŰƚŔĬĲƖċĬŸƚШĦŸŰĬĲŰċĤũĲƚШуĦŸůŸШ

ũċШ ƻŔŸũċĦŔŹŰЯШ ĲũШ ƖċƓƣŸШ ǃШ ũċШ ƚĲĬƨĦĦŔŹŰуШƚċŰĦŔŸŰċĬŸƚШ ůĲĬŔċŰƣĲШ ůƨũƣċƚШ ŸШ

ĦŸůƓĲŰƚċĦŔŸŰĲƚЮШÉŔŰШĲůĤċƖŊŸЯШũċШĲǂƓĲƖŔĲŰĦŔċШĬŸĦƨůĲŰƣċĬċШƓŸƖШĲũШ~[ ~ìШůƨĲƚƣƖċШ

ƕƨĲШĲƚƣċШŉŸƖůċШĬĲШƓĲŰċũŔǍċĦŔŹŰШŰŸШŊċƖċŰƣŔǍċШƨŰċШƻŔĬċШũŔĤƖĲШĬĲШƻŔŸũĲŰĦŔċƚШŰŔШŊĲŰĲƖċШ

ĦŸŰĦŔĲŰĦŔċШƖĲċũШƚŸĤƖĲШũċШŊƖċƻĲĬċĬШĬĲШũċƚШƻŔŸũĲŰĦŔċƚШĤċƚċĬċƚШĲŰШŊĳŰĲƖŸЮШ ũШƖĲĬƨĦŔƖШĲƚƣċƚШ

ċŊƖĲƚŔŸŰĲƚШċШŉċũƣċƚШĦŸůƓĲŰƚċĤũĲƚЯШƚĲШĬĲƚĬŔĤƨŢċШĲũШĬċŶŸШƓƖŸŉƨŰĬŸШуŉŖƚŔĦŸЯШĲůŸĦŔŸŰċũЯШ

ƓƚŔĦŸũŹŊŔĦŸШ ǃШ ĲƚƓŔƖŔƣƨċũуШĦċƨƚċĬŸШ ċШ ũċƚШ ƻŖĦƣŔůċƚШ ǃШ ƚĲШ ƓĲƖƓĲƣƩċŰШ ũċƚШ ĦċƨƚċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШƻŔŸũĲŰĦŔċЮ 

EŰШĲũШƖĲũċƣŸШĬĲШũċШůƨŢĲƖШƓĲƚĦċĬŸƖċШĬĲШÂƨĲƖƣŸШéŔƖŊĲŰШƚĲШĬĲƣĲĦƣċƖŸŰШŉŸƖůċƚШĬĲШ

ƻŔŸũĲŰĦŔċШǃШĬŔƚĦƖŔůŔŰċĦŔŹŰШĬĲШŊĳŰĲƖŸШĦŸůƨŰĲƚШĲŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚШǃШƓċƖċШŸƣƖċƚШůƨŢĲƖĲƚШ

ǃШŰŔŶċƚШìċǃƨƨаШũċШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШĬĲШũċƚШůƨŢĲƖĲƚШĲŰШũċШƓĲƚĦċШǃШũċШĬŔƚĦƖŔůŔŰċĦŔŹŰШ

ƚŔůĤŹũŔĦċЯШƕƨĲШƖĲƓƖĲƚĲŰƣċŰШƚŔůƓũĲůĲŰƣĲШũċШĬĲƚŔŊƨċũĬċĬШĲŰШƣĳƖůŔŰŸƚШĬĲШċĦĦĲƚŸШŸШ

ƖĲĦŸŰŸĦŔůŔĲŰƣŸЯШƚŔŰŸШƨŰċШŉŸƖůċШĬĲШĲǂĦũƨƚŔŹŰШƕƨĲШŸƓĲƖċШƚŔůƨũƣČŰĲċůĲŰƣĲШĬĲƚĬĲШũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚЯШĬĲƚĬĲШũŸƚШŔůċŊŔŰċƖŔŸƚШƚŸĦŔċũĲƚШǃЯШĲŰШĦŔĲƖƣŸƚШĦċƚŸƚЯШĬĲƚĬĲШũċШůŔƚůċШ

ĲƚƣƖƨĦƣƨƖċШĦŸůƨŰŔƣċƖŔċШƕƨĲШőċШƚŔĬŸШŔůƓċĦƣċĬċШƓŸƖШũċШĦŸũŸŰŔċũŔĬċĬШǃШũċШŔůƓŸƚŔĦŔŹŰШĬĲШ

ůŸĬĲũŸƚШůċƚĦƨũŔŰŔǍċĬŸƚШĬĲũШƣƖċĤċŢŸШƓĲƚƕƨĲƖŸЮШ 

xċƚШůƨŢĲƖĲƚШƣċůĤŔĳŰШƚƨŉƖĲŰШĬĲШĬŔƚĦƖŔůŔŰċĦŔŹŰШĲƚƓŔƖŔƣƨċũЯШĦŸůŸШũċШƕƨĲШőċŰШ

ĲǂƓĲƖŔůĲŰƣċĬŸШũċƚШůƨŢĲƖĲƚШƓĲƚĦċĬŸƖċƚШìċǃƨƨЯШƕƨĲШŸĦƨƖƖĲШĦƨċŰĬŸШƚĲШĬĲƚĲƚƣŔůċШũċШ

ƖĲũċĦŔŹŰШĲƚƓŔƖŔƣƨċũШƩŰŔĦċШĬĲШũċƚШůƨŢĲƖĲƚШĦŸŰШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚШǃШĦŸŰШƚƨƚШƚĲƖĲƚЮШEũШƖĲũċƣŸШ



 

ΞΝΜ 
 

ƚŸĤƖĲШũŸƚШĬĲũǯŰĲƚШƕƨĲШƖŸĬĲċĤċŰШũċШĲůĤċƖĦċĦŔŹŰШĬĲШũċШůƨŢĲƖШĲůĤċƖċǍċĬċШĲƚШƨŰШŔŰĬŔĦŔŸШ

ĬĲШƚƨШƖĲũċĦŔŹŰШĲƚƓŔƖŔƣƨċũШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸШůċƖŔŰŸЯШƨŰċШƖĲũċĦŔŹŰШƕƨĲШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШŰŸШ

ƖĲĦŸŰŸĦĲŰШƓŸƖƕƨĲШŰŸШĲŰĦċŢċШĲŰШƚƨƚШůċƖĦŸƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЮШxċШĦŔĲŰĦŔċШìċǃƨƨШƚŖШ

ĲŰƣŔĲŰĬĲШ ĲƚƣŸƚШ ƻŖŰĦƨũŸƚЯШ ƓĲƖŸШ ĦƨċŰĬŸШ ũċШ ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШ ŔŰƻċũŔĬċШ ĲƚċƚШ

ŔŰƣĲƖƓƖĲƣċĦŔŸŰĲƚЯШ ũũĲƻċŰĬŸШ ƣċůĤŔĳŰШ ċШ ũċШ ĬŔƚĦƖŔůŔŰċĦŔŹŰШ ĲƓŔƚƣĳůŔĦċЯШ ĲƚШ ĬĲĦŔƖЯШ ũċШ

ŰĲŊċĦŔŹŰШĬĲũШƚċĤĲƖШċŰĦĲƚƣƖċũШŉĲůĲŰŔŰŸЮШ 

EŰШũċШŉċƚĲШĬŸƚШĬĲШũċШ9ŸůŔƚŔŹŰШċƓċƖĲĦĲШƣċůĤŔĳŰШũċШǯŊƨƖċШĬĲũШŢċůƨƨШĦŸůŸШ

ůĲƣČŉŸƖċШĬĲШũċШĬĲƚŔŊƨċũĬċĬЮШљsċůƨƨЮċƣċĦċЮċЮƕƨŔĲŰĲƚЮƣŔĲŰĲŰЮƖĲĦƨƖƚŸƚѠеЮџƓĲƖŸЮũŸƚЮìċǃƨƨЮ

ƽċƚőŔŔƖЮũŸЮƚŔĲŰƣĲŰЮĦŸůŸЮĬŸũŸƖĲƚЮǃЮƓĳƖĬŔĬċЮĬĲЮŉƨĲƖǍċѠШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШEƚƣĲШůŔƣŸШƖĲŸƖĬĲŰċШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũċШƓŸĤƖĲǍċШ

ǃШĲũШƓƖŔƻŔũĲŊŔŸЯШƓĲƖŸШƣċůĤŔĳŰШĲǂƓŸŰĲШĦŹůŸШĲũШƚƨŉƖŔůŔĲŰƣŸШċƣƖċƻŔĲƚċШũŸƚШĦƨĲƖƓŸƚШĬĲШũċƚШ

ůƨŢĲƖĲƚШ ƕƨĲШ ċũŔůĲŰƣċŰЯШ ĦƨŔĬċŰШ ǃШ ƖĲƚŔƚƣĲŰШ ĲŰШ ƨŰШ ƣĲƖƖŔƣŸƖŔŸШ ƚċƕƨĲċĬŸШ ƓŸƖШ ĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸЮШEŰШĲũũċƚШƚĲШŔŰƚĦƖŔĤĲШĲũШŔůƓċĦƣŸШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШǃШĬĲШĬŔƚƣŔŰƣċƚШŉŸƖůċƚШ

ĬĲШƻŔŸũĲŰĦŔċЯШŔŰĦũƨŔĬċШũċШċůĤŔĲŰƣċũЮШ 

ƚŖЯШ ĬĲƚĬĲШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ċŰƣŔĦŸũŸŰŔċũШ ыƓŸƚŔĦŔŹŰШ ĬĲƚĬĲШ ũċШ ƕƨĲШ ƓũċŰƣĲċШ ũċШ

9ŸůŔƚŔŹŰьЯШƚĲШƖĲƚċũƣċШƕƨĲШĲũШĲŰŉŸƕƨĲШĬĲШŊĳŰĲƖŸШŰŸШƓƨĲĬĲШƖĲĬƨĦŔƖƚĲШċШĦŸŰƣċƖШůƨŢĲƖĲƚШ

ĲŰШũŸƚШƓƖŸŊƖċůċƚЯШƚŔŰŸШċШĬĲƚĦŸũŸŰŔǍċƖШũċШŉŸƖůċШĲŰШƕƨĲШƚĲШĲŰƣŔĲŰĬĲШĲũШĦƨŔĬċĬŸЯШũċШ

ůċƣĲƖŰŔĬċĬЯШǃШĦƨĲƚƣŔŸŰċƖШũċƚШŉŸƖůċƚШőŔƚƣŹƖŔĦċƚШĬĲШƻŔŸũĲŰĦŔċƚШĦŸŰƣƖċШũċƚШůƨŢĲƖĲƚЯШŰŔŶċƚШ

ǃШċĬŸũĲƚĦĲŰƣĲƚШìċǃƨƨЮШEŰШĲƚƣċШĦƨũƣƨƖċЯШũċШůċƣĲƖŰŔĬċĬШŰŸШĲƚШĬĲƚƣŔŰŸШĤŔŸũŹŊŔĦŸЯШƚŔŰŸШ

ƻŖŰĦƨũŸШƚŸĦŔċũЯШĲŰШĬŸŰĬĲШƚĲƖШůċĬƖĲЯШƓċƖƣĲƖċШŸШƣĲŢĲĬŸƖċШƚŔŊŰŔǯĦċШƚŸƚƣĲŰĲƖШũċШĦŸŰƣŔŰƨŔĬċĬШ

ĬĲũШƓƨĲĤũŸЮШШШ 

ÅĲĦŸŰŸĦĲƖШĲƚƣċƚШƣĲŰƚŔŸŰĲƚШŰŸШŔůƓũŔĦċШŰĲŊċƖШũċШĦƨũƣƨƖċШìċǃƨƨШŰŔШĬĲƚĦŸŰŸĦĲƖШĲũШ

ĬĲƖĲĦőŸШůċǃŸƖЯШƚŔŰŸШċĤƖŔƖШƨŰШĬĲĤċƣĲШƨƖŊĲŰƣĲШǃШŰĲĦĲƚċƖŔŸШƚŸĤƖĲШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШ

ƓƖČĦƣŔĦċƚШƕƨĲЯШĲŰШƚƨШċƓũŔĦċĦŔŹŰШċĦƣƨċũЯШƖĲƚƨũƣċŰШŔŰĦŸůƓċƣŔĤũĲƚШĦŸŰШũċШŊċƖċŰƣŖċШĬĲШũŸƚШ

ĬĲƖĲĦőŸƚШĬĲШŰŔŶċƚЯШċĬŸũĲƚĦĲŰƣĲƚШǃШůƨŢĲƖĲƚЮШ]ċƖċŰƣŔǍċƖШƨŰċШƻŔĬċШũŔĤƖĲШĬĲШƻŔŸũĲŰĦŔċƚШ

ĲǂŔŊĲШŉŸƖƣċũĲĦĲƖШƖƨƣċƚШĬĲШċƣĲŰĦŔŹŰШĦŸŰШĲŰŉŸƕƨĲШĬŔŉĲƖĲŰĦŔċũЯШƓƖŸůŸƻĲƖШƓƖŸĦĲƚŸƚШĬĲШ

ƖĲǰĲǂŔŹŰШĦŸůƨŰŔƣċƖŔċШũŔĬĲƖċĬŸƚШƓŸƖШůƨŢĲƖĲƚШìċǃƨƨШǃШċƻċŰǍċƖШőċĦŔċШůĲĦċŰŔƚůŸƚШĬĲШ



 

ΞΝΝ 
 

ŢƨƚƣŔĦŔċШǃШƖĲƓċƖċĦŔŹŰШƕƨĲШƚŔƣƩĲŰШĲŰШĲũШĦĲŰƣƖŸШũċШĬŔŊŰŔĬċĬЯШũċШċƨƣŸŰŸůŖċШǃШũċШƻŔĬċШĬĲШũċƚШ

ƻŖĦƣŔůċƚЯШƓŸƖШĲŰĦŔůċШĬĲШĦƨċũƕƨŔĲƖШŉŸƖůċШĬĲШĦŸůƓĲŰƚċĦŔŹŰШůċƣĲƖŔċũЮ 

EƚƣċƚШŉŸƖůċƚШĲǂƣƖĲůċƚШĬĲШƻŔŸũĲŰĦŔċШĬĲШŊĳŰĲƖŸШŰŸШƚŸũŸШƻƨũŰĲƖċŰШĬĲƖĲĦőŸƚШ

ŉƨŰĬċůĲŰƣċũĲƚЯШƚŔŰŸШƕƨĲШċũƣĲƖċŰШĬĲШůċŰĲƖċШĬŔƖĲĦƣċШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĦƨŔĬċĬŸЯШ

ƓƖŸƣĲĦĦŔŹŰШ ǃШ ŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũЯШ ċũШ ĬĲƚĲƚƣƖƨĦƣƨƖċƖШ ũŸƚШ ƻŖŰĦƨũŸƚШ ŉċůŔũŔċƖĲƚЯШ ŊĲŰĲƖċƖШ

ůċƣĲƖŰŔĬċĬĲƚШ ŉŸƖǍċĬċƚШ ǃШƓƖŸŉƨŰĬŔǍċƖШ ũċШ ŔŰƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċШ ĲŰШ ũŸƚШ őŸŊċƖĲƚШ

ċŉĲĦƣċĬŸƚШыÉĲŊċƣŸЯШΞΜΝΠбШÖ f9E[ЯШΞΜΞΝь 

EŰШĦŸŰŢƨŰƣŸЯШũŸƚШőċũũċǍŊŸƚШůƨĲƚƣƖċŰШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШƚĲШƓƖŸĬƨĦĲШĲŰШ

ƨŰШĦŸŰƣĲǂƣŸШĬŸŰĬĲШĲũШEƚƣċĬŸШĬĲũĲŊċШŔůƓũŖĦŔƣċůĲŰƣĲШĲŰШũċƚШůƨŢĲƖĲƚШũċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШ

ĬĲШ ƚŸƚƣĲŰĲƖШ ũċШ ƻŔĬċШ ĲŰШ ůĲĬŔŸШ ĬĲШ ũċШ ĲƚĦċƚĲǍЯШ ůŔĲŰƣƖċƚШ ƚƨƚШ ƚċĤĲƖĲƚШ ǃШ ĬĲƖĲĦőŸƚШ

ƓĲƖůċŰĲĦĲŰШŔŰƻŔƚŔĤŔũŔǍċĬŸƚШы9 9ЯШΞΜΞΡьЮШxċƚШůƨŢĲƖĲƚШƚŸƚƣŔĲŰĲŰШĲũШŉŸŊŹŰЯШĲũШċŊƨċШǃШĲũШ

ċũŔůĲŰƣŸЯШƓĲƖŸШƣċůĤŔĳŰШũċШŊƖċůČƣŔĦċШĬĲũШĦƨŔĬċĬŸШƕƨĲШċƖƣŔĦƨũċШĦƨĲƖƓŸЯШƣĲƖƖŔƣŸƖŔŸШǃШ

ĦŸƚůŸƚЮШ9ƨċŰĬŸШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШũũĲŊċŰШƚŔŰШĲŰŉŸƕƨĲШĬĲШŊĳŰĲƖŸШǃШƚŔŰШƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ĬĲũШƚŔƚƣĲůċШůċƣƖŔũŔŰĲċũЯШƣŔĲŰĬĲŰШċШŔŰĬŔƻŔĬƨċũŔǍċƖШũċШůċƣĲƖŰŔĬċĬЯШĦƨũƓċĤŔũŔǍċƖШċШũċƚШ

ůċĬƖĲƚШǃШĬĲƚĦŸŰŸĦĲƖШũċШĲƚƣƖƨĦƣƨƖċШĦŸũĲĦƣŔƻċШĬĲũШĦƨŔĬċĬŸШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШxċШ

]ƨċŢŔƖċЯШΝΜтΝΤШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡбШìc§ЯШΞΜΞΝьЮ 

?ĲƚĬĲШũċШĲĦŸŰŸůŖċШŉĲůŔŰŔƚƣċШǃШũċШƚċũƨĬШƓƩĤũŔĦċШƚĲШőċШĬŸĦƨůĲŰƣċĬŸШƕƨĲШĲũШ

ƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸШŰŸШƖĲůƨŰĲƖċĬŸШĦŸŰƚƣŔƣƨǃĲШƨŰШĬĲƣĲƖůŔŰċŰƣĲШĦũċƻĲШĬĲШũċШƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċЮШ9ƨċŰĬŸШĲƚƣĲШƣƖċĤċŢŸШƖĲĦċĲШĬĲШůċŰĲƖċШĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċШƚŸĤƖĲШůƨŢĲƖĲƚШ

ƓŸĤƖĲƚШǃШƖċĦŔċũŔǍċĬċƚЯШƚŔŰШċĦĦĲƚŸШċШŔŰŊƖĲƚŸƚЯШƓƖŸƣĲĦĦŔŹŰШƚŸĦŔċũШŰŔШƓŸĬĲƖШĬĲШĬĲĦŔƚŔŹŰЯШƚĲШ

ŔŰĦƖĲůĲŰƣċШ ĲũШ ƖŔĲƚŊŸШ ĬĲШ ůċũŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũЯШ ŔŰĦũƨƚŸШ ĬŸŰĬĲШ ĲǂŔƚƣĲŰШ ƓƖŸŊƖċůċƚШ

ċũŔůĲŰƣċƖŔŸƚШы9EÂ xЯШΞΜΞΞбШ[ §ШĲƣШċũЮЯШΞΜΞΟбШ~ċƖůŸƣЯШΞΜΞΜьЮ 

9ŸŰШƖĲũċĦŔŹŰШċШũŸƚШůĲĦċŰŔƚůŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШĦŸŰĲĦƣċŰШĬĲƚŔŊƨċũĬċĬШĬĲШ

ŊĳŰĲƖŸШǃШĬĲƚŰƨƣƖŔĦŔŹŰЯШũŸƚШőċũũċǍŊŸƚШƓĲƖůŔƣĲŰШŔĬĲŰƣŔǯĦċƖШċũШůĲŰŸƚШĦƨċƣƖŸШƖƨƣċƚа 

ΝЮ ÂŸĤƖĲǍċШĬĲШƣŔĲůƓŸаШxċШƚŸĤƖĲĦċƖŊċШĬĲШĦƨŔĬċĬŸШыĤƩƚƕƨĲĬċШĬĲШċŊƨċЯШƓƖĲƓċƖċĦŔŹŰШ

ĬĲШċũŔůĲŰƣŸƚЯШċƣĲŰĦŔŹŰШĬĲШĲŰŉĲƖůŸƚШǃШċĦŸůƓċŶċůŔĲŰƣŸШĲůŸĦŔŸŰċũьШƖĲĬƨĦĲШũċШ

ƓŸƚŔĤŔũŔĬċĬШĬĲШƚŸƚƣĲŰĲƖШũċĦƣċŰĦŔċЯШĬŔƻĲƖƚŔǯĦċƖШũċШĬŔĲƣċШǃШċĦƨĬŔƖШŸƓŸƖƣƨŰċůĲŰƣĲШ



 

ΞΝΞ 
 

ċШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬЯШĲƚƓĲĦŔċũůĲŰƣĲШĦƨċŰĬŸШĲǂŔƚƣĲŰШĤċƖƖĲƖċƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШŉċũũċƚШ

ĬĲШŸŉĲƖƣċШŔŰƚƣŔƣƨĦŔŸŰċũШы9 9ЯШΞΜΞΡьЮ 

ΞЮ ÅĲƚƣƖŔĦĦŔŹŰШĬĲШċƨƣŸŰŸůŖċШĲĦŸŰŹůŔĦċаШ9ƨċŰĬŸШũċƚШůƨŢĲƖĲƚШƓŔĲƖĬĲŰШċĦĦĲƚŸШċШ

ůĲĬŔŸƚШ ĬĲШ ƻŔĬċШ ыĦŸůŸШ ůƨĲƚƣƖċШ ĲũШ ĦċƚŸШ ĬĲШ ÂƨĲƖƣŸШ éŔƖŊĲŰьЯШ ĬŔƚůŔŰƨǃĲШ ũċШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШŔŰŊƖĲƚŸƚШƓċƖċШċũŔůĲŰƣŸƚШǃШƣƖċŰƚƓŸƖƣĲШƚċŰŔƣċƖŔŸЯШċŉĲĦƣċŰĬŸШũċШ

ƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĬĲũШőŸŊċƖШы9 9ЯШΞΜΞΡьЮ 

ΟЮ éŔŸũĲŰĦŔċШ ĤċƚċĬċШ ĲŰШ ŊĳŰĲƖŸШ ǃШ ůċƣĲƖŰŔĬċĬĲƚШ ƣĲůƓƖċŰċƚоŉŸƖǍċĬċƚаШ

?ĲƣĲƖŔŸƖċŰШũċШƚċũƨĬШůċƣĲƖŰċЯШċƨůĲŰƣċŰШĲũШƖŔĲƚŊŸШĬĲШĤċŢŸШƓĲƚŸШċũШŰċĦĲƖШǃШĲũĲƻċŰШ

ũċШƻƨũŰĲƖċĤŔũŔĬċĬШŰƨƣƖŔĦŔŸŰċũШĬĲũШƖĲĦŔĳŰШŰċĦŔĬŸбШĲƚƣĲШŉĲŰŹůĲŰŸШƚĲШƖĲĦŸŰŸĦĲШ

ĦŸůŸШƨŰШƓƖŸĤũĲůċШƓĲƖƚŔƚƣĲŰƣĲШĲŰШũċƚШĲƚƣċĬŖƚƣŔĦċƚШƻŔƣċũĲƚШĬĲũШƓċŖƚШǃШƚĲШċŊƖċƻċШĲŰШ

ƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚЮ 

ΠЮ 9ŸũŸŰŔċũŔƚůŸШĲƓŔƚƣĳůŔĦŸШĬĲШŊĳŰĲƖŸаШxċШĬĲƚƻċũŸƖŔǍċĦŔŹŰШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШ

ŉĲůĲŰŔŰŸШ ыƓċƖƣĲƖŖċЯШ ůĲĬŔĦŔŰċШ ƣƖċĬŔĦŔŸŰċũЯШ ƖĲĬĲƚШ ĬĲШ ĦƨŔĬċĬŸьШ ĬĲĤŔũŔƣċШ ũċШ

ċĬőĲƖĲŰĦŔċЯШŉƖċĦƣƨƖċШũċШĦŸŰǯċŰǍċШǃШƖĲĬƨĦĲШũċШĲŉĲĦƣŔƻŔĬċĬШĬĲШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ

ŰƨƣƖŔĦŔŸŰċũĲƚШĦƨċŰĬŸШƚĲШŔůƓũĲůĲŰƣċŰШƚŔŰШƨŰċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШĦƖŖƣŔĦċШǃШƚŔŰШ

ƖĲĬŔƚƣƖŔĤƨĦŔŹŰШĬĲũШĦƨŔĬċĬŸШы9 9ЯШΞΜΞΡьЮ 

EũШƻċĦŖŸШĬĲШŊĳŰĲƖŸШĲŰШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШƚŸĤƖĲШĬĲƚŰƨƣƖŔĦŔŹŰШìċǃƨƨШƚĲШƣƖċĬƨĦĲШĲŰШ

ũċШŉċũƣċШĬĲШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШĲƚƣŸƚШƚċĤĲƖĲƚШĦŸůŸШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЮШ

xċƚШĦċƨƚċƚШĬĲũШőċůĤƖĲШŰŸШƚĲШĲŰƣŔĲŰĬĲŰШƚŸũŸШƓŸƖШũċШƓŸĤƖĲǍċШůċƣĲƖŔċũЯШƚŔŰŸШƓŸƖШũċШ

ƓĳƖĬŔĬċШĬĲũШƓŸĬĲƖШĬĲШũċƚШůƨŢĲƖĲƚШƚŸĤƖĲШũŸƚШůĲĬŔŸƚШĬĲШĦƨŔĬċĬŸЮШxċШŔůƓŸƚŔĦŔŹŰШĬĲШ

ũŹŊŔĦċƚШċƚŔƚƣĲŰĦŔċũĲƚЯШũŸƚШĬĲƚƓũċǍċůŔĲŰƣŸƚШŉŸƖǍċĬŸƚШǃШũċШůŔŊƖċĦŔŹŰШůċƚĦƨũŔŰċШċũƣĲƖċŰШ

ũċШĲƚƣƖƨĦƣƨƖċШĬĲũШEŔ֥ƖƨťƨƨШǃШĦċƖŊċŰШƚŸĤƖĲШũċƚШůƨŢĲƖĲƚШũċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĬĲШƚŸƚƣĲŰĲƖШũċШ

ƻŔĬċШƚŔŰШůĲĬŔŸƚШŰŔШũĲŊŔƣŔůŔĬċĬЮШxċƚШĲŰƣƖĲƻŔƚƣċƚШċШƚċĤĲĬŸƖċƚШůƨĲƚƣƖċŰШƕƨĲШůƨĦőċƚШ

ƚŔĲŰƣĲŰШ ċŊŸƣċůŔĲŰƣŸШ ċŰƣĲШ ĲũШ ĲǂƣƖċĦƣŔƻŔƚůŸШ ŔŰƣĲũĲĦƣƨċũШ ĬĲШ ũŸƚШ ƓƖŸǃĲĦƣŸƚШ ƕƨĲШ ũċƚШ

ĦŸŰƻŸĦċŰЯШũċƚШĦŸŰƚƨũƣċŰШǃШũƨĲŊŸШĬĲƚċƓċƖĲĦĲŰШƚŔŰШĬĲƻŸũƻĲƖШƖĲƚƨũƣċĬŸƚШы§ƣťċŢċƽċċЯШ

ÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШEƚƣĲШĬĲƚŊċƚƣĲШĲƚШƣċůĤŔĳŰШ

ƨŰċШŉŸƖůċШĬĲШƻŔŸũĲŰĦŔċШĬĲШŊĳŰĲƖŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШĲũШĬĲũШĬĲƚƓŸŢŸШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШ

ŉĲůĲŰŔŰŸЮШ 



 

ΞΝΟ 
 

xċƚШƓƖČĦƣŔĦċƚШĬĲũШĦƨŔĬċĬŸШìċǃƨƨШƚŸŰШƓƖŸŉƨŰĬċůĲŰƣĲШŔŰƣĲƖĬĲƓĲŰĬŔĲŰƣĲƚЮШxċШ

ƓċƖƣĲƖċШǃШũċШŸƨƣƚƨШŰŸШċĦƣƩċŰШċŔƚũċĬċƚбШƚƨШƣƖċĤċŢŸШƚĲШĲŰũċǍċШĦŸŰШũċƚШƣĲŢĲĬŸƖċƚЯШũċƚШ

ĦŸĦŔŰĲƖċƚШǃШũċƚШĦƨƖċŰĬĲƖċƚЮШxċШƚċũƨĬШƚĲШƓƖŸĬƨĦĲШĲŰШĲƚċШƖĲĬШĦŸũĲĦƣŔƻċЯШĬŸŰĬĲШĲũШĦƨĲƖƓŸШ

ŉĲůĲŰŔŰŸШĲƚШůĲĬŔċĬŸƖШĲŰƣƖĲШũŸƚШůƨŰĬŸƚЮШÂĲƖŸШĲũШůŸĬĲũŸШĤŔŸůĳĬŔĦŸШƖŸůƓĲШĲƚċШƣƖċůċШ

ċũШ ŔŰĬŔƻŔĬƨċũŔǍċƖШ ũċШ ůċƣĲƖŰŔĬċĬЯШ ĦƨũƓċĤŔũŔǍċƖШ ċШ ũċƚШ ůċĬƖĲƚШ ƓŸƖШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ǃШ

ĦŸŰƻĲƖƣŔƖũċƚШĲŰШŸĤŢĲƣŸШĬĲШŔŰƣĲƖƻĲŰĦŔŹŰЮШEƚƣċШŰċƖƖċƣŔƻċЯШċĬĲůČƚШĬĲШƖċĦŔƚƣċЯШĤŸƖƖċШĲũШ

ĦċƖČĦƣĲƖШƓŸũŖƣŔĦŸШĬĲũШĦƨŔĬċĬŸШǃШƖĲŉƨĲƖǍċШĲũШĦŸŰƣƖŸũШĲƚƣċƣċũШƚŸĤƖĲШũŸƚШĦƨĲƖƓŸƚШŉĲůĲŰŔŰŸƚШ

ŔŰĬŖŊĲŰċƚЮШ 

EũШĲŰŉŸƕƨĲШĬĲШŊĳŰĲƖŸрШċƨƚĲŰƣĲШĲŰШũċШũŔƣĲƖċƣƨƖċШċŰċũŔǍċĬċШƓċƖċШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШ

ċĬĲůČƚШĬĲШũŸШƖĲũċƣċĬŸШƓŸƖШũċƚШǃШũŸƚШƓċƖƣŔĦŔƓċŰƣĲƚрШĲƚШĲŰШƩũƣŔůċШŔŰƚƣċŰĦŔċШĲũШƖĲǰĲŢŸШĬĲШũċШ

ŉċũƣċШĬĲШƨŰċШũĲĦƣƨƖċШŔŰƣĲƖƚĲĦĦŔŸŰċũШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬаШũċШ

ĦŸũŸŰŔċũŔĬċĬЯШĲũШƓċƣƖŔċƖĦċĬŸШǃШũċШĲĦŸŰŸůŖċШĲǂƣƖċĦƣŔƻċШƚĲШĲŰƣƖĲĦƖƨǍċŰШƓċƖċШƻƨũŰĲƖċƖШċШũċƚШ

ůƨŢĲƖĲƚШǃШċШũŸƚШŰŔŶŸƚШìċǃƨƨЮШxċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĲƚƣċƣċũĲƚШĦŸŰƣŔŰƩċŰШŸƓĲƖċŰĬŸШĤċŢŸШũċШ

ŔĬĲċШĬĲШљŉċůŔũŔċШŰƨĦũĲċƖњШǃШљůċĬƖĲШĦƨŔĬċĬŸƖċњЯШċŢĲŰċƚШċũШƚŔƚƣĲůċШůċƣƖŔũŔŰĲċũШìċǃƨƨЯШ

ĬŸŰĬĲШũċШċƨƣŸƖŔĬċĬШŉĲůĲŰŔŰċШуƖĲƓƖĲƚĲŰƣċĬċШƓŸƖШũċƚШƣŖċƚШǃШũċƚШċĤƨĲũċƚуШĲƚШũċШƕƨĲШ

ĬĲĦŔĬĲЯШŸƖŊċŰŔǍċШǃШůĲĬŔċЮШEũШEƚƣċĬŸШŔŰƣĲƖƻŔĲŰĲШƚŸĤƖĲШůċĬƖĲƚШċŔƚũċĬċƚЯШůŔĲŰƣƖċƚШũċШ

ĦŸůƨŰŔĬċĬШ ƚŸƚƣŔĲŰĲШ ƨŰШ ƚŔƚƣĲůċШ ĦŸũĲĦƣŔƻŸШ ĬĲũШ ĦƨŔĬċĬŸШ ƕƨĲШ ŰŸШ ĲŰĦƨĲŰƣƖċШ

ĦŸƖƖĲƚƓŸŰĬĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШÉċũŔĬċШĬĲШĦċůƓŸЯШxċШ]ƨċŢŔƖċЯШ

ƚĲƓƣŔĲůĤƖĲШΝΜрΝΤШĬĲШΞΜΞΡьЮШ 

?ĲШũċƚШůĲƣŸĬŸũŸŊŖċƚШƖĲċũŔǍċĬċƚШĬƨƖċŰƣĲШũċШŉċƚĲШĬŸƚШĬĲШũċШ9ŸůŔƚŔŹŰШƖĲƚċũƣċŰШ

ĦċƣĲŊŸƖŖċƚШƕƨĲШƓĲƖůŔƣĲŰШĦŸůƓƖĲŰĬĲƖШũċШƓƖŸŉƨŰĬŔĬċĬШĬĲШũċШċƨƚĲŰĦŔċШĬĲШƨŰШĲŰŉŸƕƨĲШĬĲШ

ŊĳŰĲƖŸШƓċƖċШƖĲƚƓŸŰĬĲƖШċШũċШĦƖŔƚŔƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЮШxċШƓƖŔůĲƖċШĬĲШĲƚƣċƚШ

ĦċƣĲŊŸƖŖċƚШĲƚШŊĳŰĲƖŸШǃШĦƨŔĬċĬŸЯШĲŰƣĲŰĬŔĬċШŰŸШĦŸůŸШƖŸũШŰċƣƨƖċũЯШƚŔŰŸШĦŸůŸШƣĲĦŰŸũŸŊŖċШ

ƓŸũŖƣŔĦċШĬĲШƚŸƚƣĲŰŔůŔĲŰƣŸШĬĲШũċШƻŔĬċЮШxċƚШƓċƖƣĲƖċƚЯШƣĲŢĲĬŸƖċƚШǃШĦŸĦŔŰĲƖċƚШĲŢĲƖĦĲŰШƨŰċШ

ŉŸƖůċШ ĬĲШ ũŔĬĲƖċǍŊŸШ ƚŔũĲŰĦŔŸƚŸШ ƕƨĲШ ŸƖŊċŰŔǍċШ ĲũШ ĤŔĲŰĲƚƣċƖШ ĦŸũĲĦƣŔƻŸШ ǃШ ƣƖċŰƚůŔƣĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚШ ƚŸĤƖĲШ ƚċũƨĬЯШ ċũŔůĲŰƣċĦŔŹŰШ ǃШ ĲƚƓŔƖŔƣƨċũŔĬċĬШ ы§ƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮШ 



 

ΞΝΠ 
 

§ƣƖċШĦċƣĲŊŸƖŖċШĲƚШƻŔŸũĲŰĦŔċШĬĲШŊĳŰĲƖŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШƻŔƚŔĤũĲШĲŰШĲũШċŊŸƣċůŔĲŰƣŸШ

ĲǂƓƖĲƚċĬŸШƓŸƖШũċƚШƚċĤĲĬŸƖċƚШċŰƣĲШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШċĦċĬĳůŔĦŸШǃШũċШŉċũƣċШĬĲШĬĲƻŸũƨĦŔŹŰШ

ĬĲШũċШŔŰŉŸƖůċĦŔŹŰЮШEƚƣċШƻŔŸũĲŰĦŔċШŰŸШƚĲШĲǂƓƖĲƚċШĲŰШŊŸũƓĲƚЯШƚŔŰŸШĲŰШĬĲƚƓŸŢŸƚШĬĲШƚċĤĲƖШǃШ

ĲŰШũċШŔůƓŸƚŔĦŔŹŰШĬĲШůŸĬĲũŸƚШĲǂƣĲƖŰŸƚШƕƨĲШŔŰƻċũŔĬċŰШƚƨƚШƓƖČĦƣŔĦċƚЮШ 

ÑċůĤŔĳŰШċƓċƖĲĦĲШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШĦƖŖƣŔĦċЯШƨŰċШŰŸĦŔŹŰШƕƨĲШũċƚШŔŰƻĲƚƣŔŊċĬŸƖċƚШ

ƖĲĦŸŰŸĦĲŰШċũШŸĤƚĲƖƻċƖШũċШƣĲŰƚŔŹŰШĲŰƣƖĲШũċШůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШǃШũċШƚċũƨĬШƓƩĤũŔĦċЮШxċƚШ

ůƨŢĲƖĲƚШŔŰƚŔƚƣĲŰШĲŰШƕƨĲШĲũШƣƖċƣċůŔĲŰƣŸШĬĲũШƓƨũċƬШĬĲĤĲШƖĲċũŔǍċƖƚĲШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШĦŸŰШũċШ

ŸƨƣƚƨШǃШũċƚШƓũċŰƣċƚЯШƓŸƖƕƨĲШċũũŖШőċĤŔƣċŰШũŸƚШĲƚƓŖƖŔƣƨƚШĬĲũШĲƕƨŔũŔĤƖŔŸШы7ŔƣČĦŸƖċШĬĲШĦċůƓŸЯШ

ÉċũŔĬċШĬĲШĦċůƓŸЯШxċШ]ƨċŢŔƖċЯШƚĲƓƣŔĲůĤƖĲШΝΜрΝΤШĬĲШΞΜΞΡьЮШEƚƣċШĬĲŉĲŰƚċШĬĲũШƣĲƖƖŔƣŸƖŔŸШ

ĦŸůŸШĲƚƓċĦŔŸШĬĲШƚċŰċĦŔŹŰШĲƚШƨŰċШŉŸƖůċШĬĲШċĦĦŔŹŰШƓŸũŖƣŔĦċШƕƨĲШĬĲƚċŉŖċШĲũШĦŸŰƣƖŸũШ

ĲƚƣċƣċũШƚŸĤƖĲШũŸƚШĦƨĲƖƓŸƚЮШ 

xċШĦċƣĲŊŸƖŖċШƖŸũĲƚЮĬĲЮŊĳŰĲƖŸШƚĲШƖĲŉŸƖůƨũċШĬĲŰƣƖŸШĬĲũШƓĲŰƚċůŔĲŰƣŸШìċǃƨƨаШ

ċƨŰƕƨĲШĲũШĦƨŔĬċĬŸШƖĲĦċĲШůċǃŸƖŔƣċƖŔċůĲŰƣĲШƚŸĤƖĲШũċƚШůƨŢĲƖĲƚЯШũŸƚШőŸůĤƖĲƚШƣċůĤŔĳŰШ

ƓċƖƣŔĦŔƓċŰШĲŰШũċШƖĲĬШĬĲШĦƨŔĬċĬŸƚЯШĦŸůŸШƓĲƚĦċĬŸƖĲƚШŸШĦċǍċĬŸƖĲƚШƕƨĲШƓƖŸƻĲĲŰШċũŔůĲŰƣŸЯШ

ŸШĦŸůŸШŰċƖƖċĬŸƖĲƚШƕƨĲШĲŰƚĲŶċŰШċШƚŸŶċƖЮШÂĲƖŸШƚŸŰШũċƚШůƨŢĲƖĲƚШƕƨŔĲŰĲƚШƚŸƚƣŔĲŰĲŰШũċШ

ĲƚƣƖƨĦƣƨƖċШƚŔůĤŹũŔĦċШĬĲũШĲŔ֥ƖƨťƨƨШƕƨŔĲŰĲƚШŔŰƣĲƖƓƖĲƣċŰШũŸƚШƚƨĲŶŸƚШǃШĦŸŰĲĦƣċŰШũŸШƻŔƚŔĤũĲШ

ĦŸŰШũŸШŔŰƻŔƚŔĤũĲЮШ 

[ŔŰċũůĲŰƣĲЯШũċШĦċƣĲŊŸƖŖċШĦŸũŸŰŔċũŔƚůŸШĲƓŔƚƣĳůŔĦŸШċƣƖċƻŔĲƚċШƣŸĬŸШĲũШĦċůƓŸЮШxċƚШ

ƻŸĦĲƚШŉĲůĲŰŔŰċƚЯШĦƨċŰĬŸШƚŸŰШĲƚĦƨĦőċĬċƚЯШƚĲШƣƖċĬƨĦĲŰШċũШũĲŰŊƨċŢĲШƣĳĦŰŔĦŸЯШƓĲƖĬŔĲŰĬŸШ

ƚƨШĬĲŰƚŔĬċĬШƚŔůĤŹũŔĦċЮШEƚċШƣƖċĬƨĦĦŔŹŰШŸĤũŔŊċШċШũċƚШůƨŢĲƖĲƚШċШőċĤũċƖШĬĲƚĬĲШƨŰċШ

ŊƖċůČƣŔĦċШ ċŢĲŰċЯШ ƖĲĬƨĦŔĲŰĬŸШ ƚƨШ ƓċũċĤƖċШ ċШ ĬċƣŸШ ŸШ ƣĲƚƣŔůŸŰŔŸЮШ xċШ ŔŰƻĲƚƣŔŊċĦŔŹŰШ

ŔŰƣĲƖĦƨũƣƨƖċũШĬĲĤĲШƖŸůƓĲƖШĲƚċШƻŔŸũĲŰĦŔċШũŔŰŊƬŖƚƣŔĦċШǃШƓĲƖůŔƣŔƖШƕƨĲШũŸƚШĦŸŰĦĲƓƣŸƚШìċǃƨƨШ

уШĦŸůŸШŢċůƨƨШŸШƓƨũċƬуШƚĲШůċŰƣĲŰŊċŰШĲŰШƚƨШŔĬŔŸůċШǃШƚĲŰƣŔĬŸЮ 

ΠЮΦЮ ?ĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚ 
EƚƣĲШċƓċƖƣċĬŸШƓƖĲƚĲŰƣċШũŸƚШƖĲƚƨũƣċĬŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ŔŰƣĲƖůĲĬŔŸƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЯШĲŰƣĲŰĬŔĬŸƚШĦŸůŸШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШůċƣĲƖŔċũĲƚЯШƣĲƖƖŔƣŸƖŔċũĲƚШĲШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШůĲĬŔċŰШĲŰƣƖĲШũċƚШĲƚƣƖƨĦƣƨƖċƚШ

ƚŸĦŔċũĲƚШůČƚШċůƓũŔċƚШǃШũċƚШĲǂƓĲƖŔĲŰĦŔċƚШĦŸƣŔĬŔċŰċƚШĬĲШĦƨŔĬċĬŸЯШċũŔůĲŰƣċĦŔŹŰШǃШƚċũƨĬШ



 

ΞΝΡ 
 

ĬĲШŰŔŶċƚШǃШŰŔŶŸƚЮШ?ĲШċĦƨĲƖĬŸШĦŸŰШũċШƖƨƣċШůĲƣŸĬŸũŹŊŔĦċШĬĲǯŰŔĬċШƓŸƖШũċШ9 9ЯШũċШ

ŔŰŉŸƖůċĦŔŹŰШċƕƨŖШċŰċũŔǍċĬċШƚĲШĦŸŰƚƣƖƨǃŹШċШƓċƖƣŔƖШĬĲũШƣƖċĤċŢŸШĬĲШĦċůƓŸШƖĲċũŔǍċĬŸШĲŰШ

ÖƖŔĤŔċЯШ ~ċŰċƨƖĲЯШ  ċǍċƖĲƣőШ ǃШ ĦŸůƨŰŔĬċĬĲƚШ ƖƨƖċũĲƚШ ĬŔƚƓĲƖƚċƚЯШ ůĲĬŔċŰƣĲШ ĬŔČũŸŊŸƚШ

ĦŸůƨŰŔƣċƖŔŸƚЯШ ĲŢĲƖĦŔĦŔŸƚШ ƓċƖƣŔĦŔƓċƣŔƻŸƚШ ĬĲũШ §ƣťċŢċƽċċЯШ ƖĲĦŸƖƖŔĬŸƚШ ƣĲƖƖŔƣŸƖŔċũĲƚЯШ

ĲŰƣƖĲƻŔƚƣċƚШ ĦŸŰШ ċĦƣŸƖĲƚШ ĦŸůƨŰŔƣċƖŔŸƚШ ĲШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ċƚŖШ ĦŸůŸШ ũċШ ƖĲƻŔƚŔŹŰШ ĬĲШ

ŔŰŉŸƖůċĦŔŹŰШƚĲĦƨŰĬċƖŔċШƖĲũĲƻċŰƣĲЮ 

xŸƚШƖĲƚƨũƣċĬŸƚШƕƨĲШƚĲШƓƖĲƚĲŰƣċŰШĲŰШĲƚƣĲШĤũŸƕƨĲШƓĲƖůŔƣĲŰШĦŸůƓƖĲŰĬĲƖШĦŹůŸШũċƚШ

ĬĲƚŔŊƨċũĬċĬĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲƚĦƖŔƣċƚШ ĲŰШ ĲũШ ċƓċƖƣċĬŸШ ċŰƣĲƖŔŸƖШ ƚĲШ ĲǂƓƖĲƚċŰШ ĲŰШ

ĦŸŰĬŔĦŔŸŰĲƚШĦŸŰĦƖĲƣċƚШĬĲШƻŔĬċЯШċĦĦĲƚŸШċШƚĲƖƻŔĦŔŸƚЯШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƖĲĦƨƖƚŸƚШǃШ

ŉƨŰĦŔŸŰċůŔĲŰƣŸШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬЯШĦŸŰǯŊƨƖċŰĬŸШĲƚĦĲŰċƖŔŸƚШĬĲШƖŔĲƚŊŸШĬŔŉĲƖĲŰĦŔċũШ

ƓċƖċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШŰŸШƚĲШ

ċŰċũŔǍċŰШ ĦŸůŸШ ŉċĦƣŸƖĲƚШ ċŔƚũċĬŸƚЯШ ƚŔŰŸШ ĦŸůŸШ ĬŔůĲŰƚŔŸŰĲƚШ ƓƖŸŉƨŰĬċůĲŰƣĲШ

ĦŸŰĬŔĦŔŸŰċĬċƚШƓŸƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШƓƖĲƻŔċůĲŰƣĲШŔĬĲŰƣŔǯĦċĬċƚЮ 

ΠЮΦЮΝЮ 9ŸŰĬŔĦŔŸŰĲƚШůċƣĲƖŔċũĲƚШĬĲШƻŔĬċаШƻŔƻŔĲŰĬċЯШċŊƨċЯШƚċŰĲċůŔĲŰƣŸШ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċШŰŸШƓƨĲĬĲШƚĲƓċƖċƖƚĲШĬĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШ

ůċƣĲƖŔċũĲƚШĤČƚŔĦċƚШĬĲШƻŔĬċШĬŔŊŰċаШƻŔƻŔĲŰĬċЯШċŊƨċШǃШƚċŰĲċůŔĲŰƣŸЮШEƚƣċƚШĬŔůĲŰƚŔŸŰĲƚЯШ

ƻŔƚƣċƚШĦŸůŸШĲũĲůĲŰƣŸƚШƣĳĦŰŔĦŸƚШŸШƚĲĦƣŸƖŔċũĲƚШĲŰШĲũШċŰČũŔƚŔƚШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШƚŸŰШ

ĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШƚċũƨĬЯШŰƨƣƖŔĦŔŹŰШǃШĤŔĲŰĲƚƣċƖШĬĲШũċƚШƓŸĤũċĦŔŸŰĲƚЮШШEŰШ

ĲƚƣĲШƚĲŰƣŔĬŸЯШũċШċƨƚĲŰĦŔċШŸШƓƖĲĦċƖŔĲĬċĬШĬĲШĲƚƣŸƚШƚĲƖƻŔĦŔŸƚШŰŸШƖĲƚƓŸŰĬĲШċШƨŰċШĦċƖĲŰĦŔċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċũШƚƨƚĦĲƓƣŔĤũĲШĬĲШƚĲƖШљƚƨƓĲƖċĬċњШůĲĬŔċŰƣĲШƚŸũƨĦŔŸŰĲƚШƣĳĦŰŔĦċƚЯШǃċШƕƨĲШċШ

ĦŸŰĬŔĦŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШĬĲШĲǂĦũƨƚŔŹŰШƣĲƖƖŔƣŸƖŔċũЯШċĤċŰĬŸŰŸШĲƚƣċƣċũШǃШĬĲƚŔŊƨċũĬċĬШĲŰШũċШ

ĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚЮШEƚƣċƚШĦŸŰĬŔĦŔŸŰĲƚШƓƖŸĬƨĦĲŰШũŸШƕƨĲШ ŔǂŸŰШыΞΜΝΝьШőċШ

ũũċůċĬŸШљƻŔŸũĲŰĦŔċШũĲŰƣċњаШШŉŸƖůċƚШĬĲШĬĲƣĲƖŔŸƖŸШĬĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШƕƨĲШƚŸŰШ

ƚŔũĲŰĦŔŸƚċƚЯШůĲŰŸƚШŸĤƻŔċƚШǃШƻŔƚŔĤũĲƚШƕƨĲШũċШƻŔŸũĲŰĦŔċШĬŔƖĲĦƣċЯШƓĲƖŸШŔŊƨċũůĲŰƣĲШũĲƣċũĲƚЮ 

ÂċƖċШxċШ]ƨċŢŔƖċЯШũċƚШĤƖĲĦőċƚШĲǂƣƖĲůċƚШĦŸŰШĲũШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũШǃШƨƖĤċŰŸШ

ĬĲƓċƖƣċůĲŰƣċũШĲŰШƻŔƻŔĲŰĬċЯШċŊƨċШǃШƚċŰĲċůŔĲŰƣŸШĬŔŊŰŸƚШĦƖĲċŰШƨŰċШŊĲŸŊƖċŉŖċШĬĲШũċШ

ĲǂĦũƨƚŔŹŰШĲŰШũċШƕƨĲШĲũШĬĲƖĲĦőŸШċШũċШƚċũƨĬШǃШũċШċũŔůĲŰƣċĦŔŹŰШĬĲƓĲŰĬĲШĬĲũШũƨŊċƖШĬĲШ

ŰċĦŔůŔĲŰƣŸШ ǃШ ũċШ ĲƣŰŔċЯШ ĲŰШ ĬŸŰĬĲШ ĦŸŰĬŔĦŔŸŰĲƚШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċũĲƚШ ŔŰƣĲƖǯĲƖĲШ ĲŰШ ũċШ



 

ΞΝΣ 
 

ĬĲƚŰƨƣƖŔĦŔŹŰЮШÂŸƖШĲŢĲůƓũŸЯШũċШĦċƖĲŰĦŔċШĬĲШċŊƨċШƓŸƣċĤũĲШĦŸŰĬƨĦĲШċШũċШĬĲƚőŔĬƖċƣċĦŔŹŰШ

ŔŰůĲĬŔċƣċЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũŸƚШŰŔŶŸƚШƓĲƕƨĲŶŸƚШǃЯШċШũċШƻĲǍЯШŔůƓŔĬĲШũċШƓƖČĦƣŔĦċШĬĲШũċШ

őŔŊŔĲŰĲШ ĤČƚŔĦċШ ƕƨĲШ ƓƖĲƻŔĲŰĲШ ũċƚШ ĲŰŉĲƖůĲĬċĬĲƚШ ĬŔċƖƖĲŔĦċƚЯШ ũċШ ĦċƨƚċШ ƓƖŔŰĦŔƓċũШ ĬĲШ

ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШůĲŰŸƖĲƚШĬĲШĦŔŰĦŸШċŶŸƚЮШ ƚŔůŔƚůŸЯШũŸƚШƚŔƚƣĲůċƚШĬĲШċĦƨĲĬƨĦƣŸШǃШ

ƚċŰĲċůŔĲŰƣŸШƚŸŰШĬĲǯĦŔĲŰƣĲƚЯШǃШċĦċĤċŰШĦŸŰƣċůŔŰċŰĬŸШĲũШċŊƨċШǃШĲũШƚƨĲũŸЯШŊĲŰĲƖċŰĬŸШƨŰШ

ĦŔĦũŸШĬĲШŔŰŉĲĦĦŔŹŰШŔŰƣĲƚƣŔŰċũШƕƨĲШŔůƓŔĬĲШũċШċĤƚŸƖĦŔŹŰШĬĲШŰƨƣƖŔĲŰƣĲƚЮШxċƚШƻŔƻŔĲŰĬċƚШ

ŔŰƚĲŊƨƖċƚШĲŰШƣĳƖůŔŰŸƚШĬĲШƚċŰĲċůŔĲŰƣŸШĤČƚŔĦŸЯШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲШǃШůċƣĲƖŔċũĲƚШ

ƣĳƖůŔĦŸƚШċĬĲĦƨċĬŸƚШĲǂƓŸŰĲŰШċШũċƚШŉċůŔũŔċƚШċШƣĲůƓĲƖċƣƨƖċƚШĲǂƣƖĲůċƚЯШƻĲĦƣŸƖĲƚШĬĲШ

ĲŰŉĲƖůĲĬċĬĲƚЯШ ĦŸŰƣċůŔŰċĦŔŹŰШ ǃШ ĦŸŰĬŔĦŔŸŰĲƚШ ƕƨĲШ ŔůƓŔĬĲŰШ ĲũШ ĦŸƖƖĲĦƣŸШ

ċũůċĦĲŰċůŔĲŰƣŸШĬĲШċũŔůĲŰƣŸƚЮШEƚƣċƚШĬŔůĲŰƚŔŸŰĲƚШыƻŔƻŔĲŰĬċШǃШċĦĦĲƚŸШǃШĦċũŔĬċĬШĬĲũШ

ċŊƨċьШċƨůĲŰƣċŰШũċШŊƖċƻĲĬċĬШĬĲШƚƨƚШŔůƓċĦƣŸƚШĲŰШũċШƚċũƨĬШŔŰŉċŰƣŔũШǃШĦŸŰĬƨĦĲŰШċШũċШ

љƣƖċůƓċШĬĲШũċШƓŸĤƖĲǍċШƚċŰŔƣċƖŔċњЯШũċШĦƨċũЯШƚĲŊƩŰШũċШ§ƖŊċŰŔǍċĦŔŹŰШÂċŰċůĲƖŔĦċŰċШĬĲШũċШ

ÉċũƨĬШыΞΜΞΜьЯШĲƚШƨŰШĦŖƖĦƨũŸШƻŔĦŔŸƚŸШĲŰШĲũШƕƨĲШũċШĲŰŉĲƖůĲĬċĬШĦċƨƚċШĬĲƚŰƨƣƖŔĦŔŹŰШǃШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШƓƖŸƻŸĦċШƕƨĲШũŸƚШŰŔŶŸƚШƚĲШĲŰŉĲƖůĲŰШůČƚЮ 

xċШ]ƨċŢŔƖċШƣŔĲŰĲШũŸƚШƓĲŸƖĲƚШŔŰĬŔĦċĬŸƖĲƚШĦƨċũŔƣċƣŔƻŸƚШǃШĦƨċŰƣŔƣċƣŔƻŸƚШĬĲШĬĳǯĦŔƣШ

őċĤŔƣċĦŔŸŰċũШĲŰШ9ŸũŸůĤŔċЮШ?ĲШċĦƨĲƖĬŸШĦŸŰШĲũШ9ĲŰƚŸШ ċĦŔŸŰċũШĬĲШÂŸĤũċĦŔŹŰШǃШéŔƻŔĲŰĬċШ

ы?  EЯШΞΜΝΦьЯШĲũШΡΠЮΞӖШĬĲШũŸƚШőŸŊċƖĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸШƣŔĲŰĲШĬĳǯĦŔƣШőċĤŔƣċĦŔŸŰċũЯШ

ũũĲŊċŰĬŸШċШƨŰШΤΟЮΠӖШĲŰШČƖĲċƚШƖƨƖċũĲƚШǃШƚƨƓĲƖċŰĬŸШĲũШΥΜӖШĲŰШůƨŰŔĦŔƓŔŸƚШĦŸŰШƓŸĤũċĦŔŹŰШ

ŔŰĬŖŊĲŰċШ ĦŸůŸШ ÖƖŔĤŔċЯШ ~ċŰċƨƖĲШ ǃШ ~ċŔĦċŸЮШ Ш EũШ ĬĳǯĦŔƣШ ĦƨċũŔƣċƣŔƻŸШуƻŔƻŔĲŰĬċƚШ ĲŰШ

ůċƣĲƖŔċũĲƚШŔŰċĬĲĦƨċĬŸƚЯШőċĦŔŰċůŔĲŰƣŸЯШŉċũƣċШĬĲШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚуШŔůƓċĦƣċШċũШΠΤЮΥӖШ

ĬĲШũŸƚШőŸŊċƖĲƚШĬĲƓċƖƣċůĲŰƣċũĲƚЯШũŸШƕƨĲШĬĲůƨĲƚƣƖċШƕƨĲШĦċƚŔШũċШůŔƣċĬШĬĲШũċШƓŸĤũċĦŔŹŰШ

ŊƨċŢŔƖċШƻŔƻĲШĲŰШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШŰŸШċƚĲŊƨƖċŰШƓƖŸƣĲĦĦŔŹŰЯШƓƖŔƻċĦŔĬċĬШŰŔШƚċũƨĤƖŔĬċĬЮ 

xċƚШĦŸŰĬŔĦŔŸŰĲƚШƓċƖƣŔĦƨũċƖĲƚШĬĲШũċƚШƻŔƻŔĲŰĬċƚШĲŰШČƖĲċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚЯШĬŸŰĬĲШ

ƚĲШũŸĦċũŔǍċШũċШƓŸĤũċĦŔŹŰШůČƚШƻƨũŰĲƖċĤũĲШŰƨƣƖŔĦŔŸŰċũůĲŰƣĲЯШůƨĲƚƣƖċŰШƚŔƣƨċĦŔŸŰĲƚШĬĲШ

ĲǂƣƖĲůċШƓƖĲĦċƖŔĲĬċĬЮШШxċƚШĦċƚċƚШƣŖƓŔĦċƚШìċǃƨƨШũũċůċĬċƚШѢƓŔŔĦőŔѢШŸШƖċŰĦőĲƖŖċƚШĲƚƣČŰШ

ĦŸŰƚƣƖƨŔĬċƚШĦŸŰШůċƣĲƖŔċũĲƚШĬĲШũċШƖĲŊŔŹŰШĦŸůŸШĲũШǃŸƣŸŢŸƖŸШыĦċĦƣƨƚьЯШĤċƖƖŸЯШůċĬĲƖċШǃШ

ƣĲĦőŸШĬĲШƓċũůċШŸШũČůŔŰċƚШĬĲШǍŔŰĦЮШШÉŔШĤŔĲŰШċĬċƓƣċĬċƚШĦƨũƣƨƖċũůĲŰƣĲШǃШċũШĦũŔůċШ

ĬĲƚĳƖƣŔĦŸЯШůƨĦőċƚШĬĲШĲƚƣċƚШĦŸŰƚƣƖƨĦĦŔŸŰĲƚШƚĲШƻċŰШĬĲƣĲƖŔŸƖċŰĬŸШƓƖŸŊƖĲƚŔƻċůĲŰƣĲШƓŸƖШ



 

ΞΝΤ 
 

ũċШĲƚĦċƚĲǍШĬĲШůċƣĲƖŔċũĲƚШĦŸŰƚƣƖƨĦƣŔƻŸƚШƣƖċĬŔĦŔŸŰċũĲƚШыƓŸƖШũċШĬĲƚĲƖƣŔǯĦċĦŔŹŰШǃШƓĳƖĬŔĬċШ

ĬĲШ ĦŸĤĲƖƣƨƖċШ ƻĲŊĲƣċũьЯШ ƣĲŰŔĳŰĬŸƚĲШ ƕƨĲШ ƖĲĦƨƖƖŔƖШ ċШ ůċƣĲƖŔċũĲƚШ ŔŰċĬĲĦƨċĬŸƚШ ĦŸůŸШ

ƓũČƚƣŔĦŸƚЯШĦċƖƣŸŰĲƚШŸШũČůŔŰċƚШĬĲƣĲƖŔŸƖċĬċƚШĬĲШǍŔŰĦЯШŔŰċƓƖŸƓŔċĬċƚШƓċƖċШƓƖŸƣĲŊĲƖШŸШ

ůŔƣŔŊċƖШĲũШĦċũŸƖШĲǂƣƖĲůŸЯШĲũШƻŔĲŰƣŸШŸШũċШũũƨƻŔċШы~ŔŰŔƚƣĲƖŔŸШĬĲШéŔƻŔĲŰĬċЯШΞΜΝΤьЮ 

EũШ ?  EШ ƖĲƓŸƖƣċШ ƕƨĲШ ĲũШ ΝΥЮΟӖШ ĬĲШ ũŸƚШ őŸŊċƖĲƚШ ŊƨċŢŔƖŸƚЯШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ĲŰШ

őċĦŔŰċůŔĲŰƣŸШĦƖŖƣŔĦŸШыůČƚШĬĲШƣƖĲƚШƓĲƖƚŸŰċƚШƓŸƖШĦƨċƖƣŸьЯШƓŸƖĦĲŰƣċŢĲШƕƨĲШŔŰĦƖĲůĲŰƣċШĲŰШ

ǍŸŰċƚШ ƖƨƖċũĲƚЮШ EƚƣŸШ ƓƖŸůƨĲƻĲШ ũċШ ĬŔƚĲůŔŰċĦŔŹŰШ ĬĲШ ĲŰŉĲƖůĲĬċĬĲƚШ ƖĲƚƓŔƖċƣŸƖŔċƚШ ĲШ

ŔŰŉĲĦĦŔŸƚċƚЯШċƨůĲŰƣċШĲũШĲƚƣƖĳƚШŉċůŔũŔċƖШǃШĬŔƚůŔŰƨǃĲШũċƚШƓŸƚŔĤŔũŔĬċĬĲƚШĬĲШĦƨŔĬċĬŸШ

ĬŔŉĲƖĲŰĦŔċĬŸШƓċƖċШŰŔŶŸƚШĲŰŉĲƖůŸƚШŸШĬĲƚŰƨƣƖŔĬŸƚЮШEŰШƚŔƣƨċĦŔŸŰĲƚШĬĲШőċĦŔŰċůŔĲŰƣŸШŰŸШ

ƚĲШƓƨĲĬĲШċŔƚũċƖШċШƨŰШŰŔŶŸШĦŸŰШĬŔċƖƖĲċШŸШŔŰŉĲĦĦŔŹŰШƖĲƚƓŔƖċƣŸƖŔċЯШǃШƚĲШƚŸƚƣŔĲŰĲŰШĦŖƖĦƨũŸƚШ

ƻŔĦŔŸƚŸƚШƕƨĲШĬĲƣĲƖŔŸƖċŰШĲũШĲƚƣċĬŸШŰƨƣƖŔĦŔŸŰċũШĬĲШƣŸĬċШũċШŉċůŔũŔċЮШxċШċƨƚĲŰĦŔċШĬĲШ

ƖĲŉƖŔŊĲƖċĦŔŹŰШĲŰШĲũШΥΞӖШĬĲШũŸƚШőŸŊċƖĲƚШƖƨƖċũĲƚШŔůƓŔĬĲШũċШĦŸŰƚĲƖƻċĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШ

ƓĲƖĲĦĲĬĲƖŸƚЯШũŔůŔƣċШũċШƻċƖŔĲĬċĬШĬĲШũċШĬŔĲƣċШĲШŔŰĦƖĲůĲŰƣċШĲũШƖŔĲƚŊŸШĬĲШŔŰƣŸǂŔĦċĦŔŸŰĲƚШƓŸƖШ

ĦŸŰƚƨůŸШĬĲШĦŸůŔĬċШĲŰШůċũШĲƚƣċĬŸЮ 

xċШĲǂƓŸƚŔĦŔŹŰШƚŸƚƣĲŰŔĬċШċũШĦċũŸƖШĲǂƣƖĲůŸШċƨůĲŰƣċШũċƚШŰĲĦĲƚŔĬċĬĲƚШĬĲШċŊƨċШ

ĦŸƖƓŸƖċũЯШ ƓƖŸƻŸĦċШ ĬĲƚőŔĬƖċƣċĦŔŹŰШǃШĲƚƣƖĳƚШůĲƣċĤŹũŔĦŸЯШ ũŸШƕƨĲШĲũĲƻċШũċШĬĲůċŰĬċШ

ŰƨƣƖŔĦŔŸŰċũЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ƓƖĲŸĦƨƓċŰƣĲШ ĲŰШ ŰŔŶŸƚШ ƓƖĲƻŔċůĲŰƣĲШ ĬĲƚŰƨƣƖŔĬŸƚЮШ xŸƚШ

ĲƚƣƨĬŔŸƚШĬĲШĲǂƓŸƚŔĦŔŹŰШĤŔŸĦũŔůČƣŔĦċШƖĲċũŔǍċĬŸƚШĲŰШĲũШĦċůƓŸШĬĲШũċШƚċũƨĬШċůĤŔĲŰƣċũШ

ƖĲƓŸƖƣċŰШƕƨĲШũċƚШĦċƚċƚШĦŸŰШƣĲĦőŸШĬĲШǍŔŰĦШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШƚŔŰШċŔƚũċůŔĲŰƣŸШƣĳƖůŔĦŸШ

ŔŰƣĲƖŰŸШċũĦċŰǍċŰШĲŰШƚƨШéf7ÑШыéŔƻŔĲŰĬċШĬĲШfŰƻĲƖƚŔŹŰШ7ČƚŔĦċШÑĳƖůŔĦċьШőċƚƣċШΝΜ҄9ШůČƚШƕƨĲШ

ũċШƣĲůƓĲƖċƣƨƖċШċůĤŔĲŰƣĲЯШĦƖĲċŰĬŸШĦŸŰĬŔĦŔŸŰĲƚШĬĲШŔŰőċĤŔƣċĤŔũŔĬċĬШƣĳƖůŔĦċШƓŸƖШũċШůċǃŸƖШ

ƓċƖƣĲШĬĲũШĬŖċШы~ŔŰŔƚƣĲƖŔŸШĬĲШéŔƻŔĲŰĬċЯШΞΜΝΤьЮ 

EũШċĦĦĲƚŸШċũШċŊƨċШƓŸƣċĤũĲШĲƚШĲũШƓƖŔŰĦŔƓċũШĬĲƣĲƖůŔŰċŰƣĲШĬĲШũċШĦƖŔƚŔƚШŰƨƣƖŔĦŔŸŰċũШĲŰШ

xċШ]ƨċŢŔƖċЮШEũШĬĲƓċƖƣċůĲŰƣŸШƣŔĲŰĲШũŸƚШƓĲŸƖĲƚШŔŰĬŔĦċĬŸƖĲƚШŰċĦŔŸŰċũĲƚШĬĲШĦŸĤĲƖƣƨƖċШĬĲШ

ċĦƨĲĬƨĦƣŸаШƚŸũŸШĲũШΣΟЮΠӖШĬĲШũċШƓŸĤũċĦŔŹŰШƣŸƣċũШƣŔĲŰĲШċĦĦĲƚŸШċШĲƚƣĲШƚĲƖƻŔĦŔŸЯШƕƨĲШƚĲШ

ƖĲĬƨĦĲШċũШΝΝЮΥӖШĲŰШČƖĲċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚШǃШċШůĲŰŸƚШĬĲũШΡӖШĲŰШĦŸůƨŰŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚШċŔƚũċĬċƚШы?  EЯШΞΜΝΦбШÂũċŰШ?ĲƓċƖƣċůĲŰƣċũШĬĲШ ŊƨċЯШΞΜΝΥьЮШ 



 

ΞΝΥ 
 

xċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċŊƨċШƓŸƖШƓĲƖƚŸŰċШĲŰШĦŸůƨŰŔĬċĬĲƚШƖƨƖċũĲƚШĬĲШxċШ]ƨċŢŔƖċШĲƚШ

ůƨǃШŔŰŉĲƖŔŸƖШċШũŸƚШĲƚƣČŰĬċƖĲƚШŔŰƣĲƖŰċĦŔŸŰċũĲƚЮШÉĲŊƩŰШũċШ§~ÉШыΞΜΝΤьЯШƚĲШƖĲƕƨŔĲƖĲŰШĬĲШΡΜШ

ũŔƣƖŸƚШĬĲШċŊƨċШƓŸƖШőċĤŔƣċŰƣĲШƓŸƖШĬŖċШƓċƖċШĦƨĤƖŔƖШŰĲĦĲƚŔĬċĬĲƚШĬĲШĦŸŰƚƨůŸШĤČƚŔĦŸШůČƚШ

őŔŊŔĲŰĲЮШEŰШĦċůĤŔŸЯШũċШ?ĲŉĲŰƚŸƖŖċШĬĲũШÂƨĲĤũŸШыΞΜΝΠьШĬŸĦƨůĲŰƣċШĦŸůƨŰŔĬċĬĲƚШĲŰШũċШ

ũƣċШǃШ~ĲĬŔċШ]ƨċŢŔƖċШƕƨĲШċĦĦĲĬĲŰШċШůĲŰŸƚШĬĲШΝΜШũŔƣƖŸƚоƓĲƖƚŸŰċоĬŖċЯШĲШŔŰĦũƨƚŸШĲŰШ

ĦŸŰĬŔĦŔŸŰĲƚШĲǂƣƖĲůċƚШĤċŢċШċШΟрΡШũŔƣƖŸƚЮШ 

EũШċŊƨċШĬĲШĦċũŔĬċĬШĲƚШċШůĲŰƨĬŸШƨŰШƓƖŸĤũĲůċШůċǃŸƖШƕƨĲШũċШĦċŰƣŔĬċĬЮШ?ċĬŸШƕƨĲШ

ŰŸШőċǃШċĦƨĲĬƨĦƣŸƚЯШũċƚШƓĲƖƚŸŰċƚШƖƨƖċũĲƚШĬĲƓĲŰĬĲŰШĬĲШũŸƚШŢċŊƬĲǃĲƚЯШũŸƚШƓŸǍŸƚЯШũŸƚШ

ċũŢŔĤĲƚШǃЯШĲŰШƩũƣŔůċƚШŔŰƚƣċŰĦŔċƚЯШƨƣŔũŔǍċŰШũċƚШůŔƚůċƚШŉƨĲŰƣĲƚШĬĲШċŊƨċШƕƨĲШƨƚċŰШũŸƚШ

ċŰŔůċũĲƚЮШÉĲŊƩŰШƨŰШĲƚƣƨĬŔŸШĬĲũШfŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШÉċũƨĬШыΞΜΝΤьЯШĲũШΤΟӖШĬĲШũċƚШ

ŉƨĲŰƣĲƚШ ŰŸШ ƣƖċƣċĬċƚШ ĲŰШ ǍŸŰċƚШ ƖƨƖċũĲƚШ ĬĲШ xċШ ]ƨċŢŔƖċШ ĲƚƣČŰШ ĦŸŰƣċůŔŰċĬċƚШ

ůŔĦƖŸĤŔŸũŹŊŔĦċůĲŰƣĲШ ƓŸƖШĦŸũŔŉŸƖůĲƚШ ŉĲĦċũĲƚЯШƓċƖČƚŔƣŸƚШ ǃШĤċĦƣĲƖŔċƚШƓċƣŹŊĲŰċƚЮШEũШ

ĦŸŰƚƨůŸШĬĲШċŊƨċШĦŸŰƣċůŔŰċĬċШĲƚШũċШƓƖŔŰĦŔƓċũШĦċƨƚċШĬĲШĲŰŉĲƖůĲĬċĬĲƚШĬŔċƖƖĲŔĦċƚШ

ċŊƨĬċƚШƕƨĲШƚŸŰШũċШƓƖŔůĲƖċШĦċƨƚċШĬĲШůŸƖĤŔũŔĬċĬШŔŰŉċŰƣŔũШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШǃШŊĲŰĲƖċŰШ

ĬĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċШы~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬЯШΞΜΝΥьЮШ 

xċШƓƖŸƻŔƚŔŹŰШĬĲШċŊƨċШƖĲĦċĲШůċǃŸƖŔƣċƖŔċůĲŰƣĲШĲŰШůƨŢĲƖĲƚШǃШŰŔŶċƚЯШƓƖŸŉƨŰĬŔǍċŰĬŸШ

ũċƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĳŰĲƖŸЮШEƚƣƨĬŔŸƚШĲƣŰŸŊƖČǯĦŸƚШŔŰĬŔĦċŰШƕƨĲШĲŰШƓŸĤũċĦŔŸŰĲƚШƚŔŰШ

ċĦƨĲĬƨĦƣŸШůƨŢĲƖĲƚШǃШŰŔŶċƚШŔŰƻŔĲƖƣĲŰШĲŰƣƖĲШƣƖĲƚШǃШƚĲŔƚШőŸƖċƚШĬŔċƖŔċƚШĲŰШũċƚШũċĤŸƖĲƚШĬĲШ

ċĦċƖƖĲŸШĬĲШċŊƨċШƓŸƖШĬŔƚƣċŰĦŔċƚШĦĲƖĦċŰċƚШċШΝΡШťůШǃШƚŸƚƣĲŰŔĲŰĬŸШƖĲĦŔƓŔĲŰƣĲƚШĬĲШőċƚƣċШ

ΞΜШũŔƣƖŸƚШы?ĲŉĲŰƚŸƖŖċШĬĲũШÂƨĲĤũŸЯШΞΜΝΠьЮШEƚƣċШũċĤŸƖрШŰŸШƖĲůƨŰĲƖċĬċШĲШŔŰƻŔƚŔĤŔũŔǍċĬċрШũĲШ

ŔůƓŔĬĲШ ċШ ĲƚƣċШ ƓŸĤũċĦŔŹŰШ ũċШ ƓŸƚŔĤŔũŔĬċĬШ ĬĲШ ĲůƓƖĲŰĬĲƖШ ċĦƣŔƻŔĬċĬĲƚШ ƓƖŸĬƨĦƣŔƻċƚЯШ

ĲĬƨĦċƣŔƻċƚЯШĬĲШĦƨŔĬċĬŸШŸШĬĲШĬĲƚĦċŰƚŸЮШШxċƚШŰŔŶċƚШŸĤũŔŊċĬċƚШċШĲƚƣċШũċĤŸƖШƣŔĲŰĲŰШ

ůċǃŸƖĲƚШ ƣċƚċƚШ ĬĲШ ċƨƚĲŰƣŔƚůŸШ ǃШ ĬĲƚĲƖĦŔŹŰШ ĲƚĦŸũċƖЯШ ƓĲƖƓĲƣƨċŰĬŸШ ũŸƚШ ĦŔĦũŸƚШ

ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũĲƚШĬĲШƓŸĤƖĲǍċШǃШĲǂĦũƨƚŔŹŰЮ 

ÉĲŊƩŰШ ũŸШ ƖĲƻĲũċĬŸШ ƓŸƖШ ?  EШ ыΞΜΝΦьЯШ ĲũШ ΥΣЮΟӖШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰШ ƖƨƖċũШ ĬĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĦċƖĲĦĲŰШĬĲШƚŔƚƣĲůċƚШċĬĲĦƨċĬŸƚШƓċƖċШũċШĬŔƚƓŸƚŔĦŔŹŰШĬĲШĲǂĦƖĲƣċƚШǃШ

ƖĲĦƨƖƖĲŰШċШũĲƣƖŔŰċƚШƖƨĬŔůĲŰƣċƖŔċƚЯШƓŸǍŸƚШƚĳƓƣŔĦŸƚШċƖƣĲƚċŰċũĲƚШŸЯШĲŰШĲũШƓĲŸƖШĬĲШũŸƚШ

ĦċƚŸƚЯШĬĲŉĲĦċĦŔŹŰШċũШċŔƖĲШũŔĤƖĲЮШxċШĦŸŰƣċůŔŰċĦŔŹŰШŉĲĦċũШĬĲШũŸƚШƚƨĲũŸƚШǃШũċƚШċŊƨċƚШ



 

ΞΝΦ 
 

ƚƨƓĲƖǯĦŔċũĲƚШǃШƚƨĤƣĲƖƖČŰĲċƚШĦƖĲċШĦŸŰĬŔĦŔŸŰĲƚШƓċƖċШũċШƓƖŸƓċŊċĦŔŹŰШĬĲШĲŰŉĲƖůĲĬċĬĲƚШ

ŊċƚƣƖŸŔŰƣĲƚƣŔŰċũĲƚЯШƓċƖċƚŔƣċƖŔċƚШǃШŸƣƖċƚШŔŰŉĲĦĦŔŸŰĲƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШũċШĬŔƚƓŸƚŔĦŔŹŰШ

ŔŰċƓƖŸƓŔċĬċШĬĲШĲǂĦƖĲƣċƚШőƨůċŰċƚЮ 

ÉĲŊƩŰШÖ f9E[ШǃШ§~ÉШыΞΜΝΡьЯШċШŰŔƻĲũШůƨŰĬŔċũШĲũШΡΜӖШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШ

ƚĲШċƚŸĦŔċШċШŔŰŉĲĦĦŔŸŰĲƚШƖĲĦƨƖƖĲŰƣĲƚШƓƖŸƻŸĦċĬċƚШƓŸƖШċŊƨċШŔŰƚĲŊƨƖċЯШƚċŰĲċůŔĲŰƣŸШ

ĬĲǯĦŔĲŰƣĲШǃШŉċũƣċШĬĲШőŔŊŔĲŰĲЯШĦŸůŸШũċШѢĲŰƣĲƖŸƓċƣŖċШċůĤŔĲŰƣċũѢШŸШѢĬŔƚŉƨŰĦŔŹŰШĲŰƣĳƖŔĦċШ

ċůĤŔĲŰƣċũѢЯШƕƨĲШƚĲШƖĲǯĲƖĲШċũШĬċŶŸШĦƖŹŰŔĦŸШċũШŔŰƣĲƚƣŔŰŸШƓƖŸƻŸĦċĬŸШƓŸƖШũċШĲǂƓŸƚŔĦŔŹŰШ

ƖĲƓĲƣŔĬċШċШƓċƣŹŊĲŰŸƚШŉĲĦċũĲƚЯШǃШƕƨĲШĬŔƚůŔŰƨǃĲШũċШċĤƚŸƖĦŔŹŰШĬĲШŰƨƣƖŔĲŰƣĲƚШŔŰĦũƨƚŸШ

ĦƨċŰĬŸШőċǃШċũŔůĲŰƣŸШĬŔƚƓŸŰŔĤũĲШыcƨůƓőƖĲǃЯШΞΜΜΦьЮ 

xċƚШĲŰŉĲƖůĲĬċĬĲƚШĬŔċƖƖĲŔĦċƚШƚŸŰШũċШůċŰŔŉĲƚƣċĦŔŹŰШůČƚШĦŸůƩŰШǃШũĲƣċũШƓŸƖШũċШ

ŉċũƣċШĬĲШƚċŰĲċůŔĲŰƣŸШċůĤŔĲŰƣċũЮШEũШf ÉШыΞΜΝΦьШŔŰŉŸƖůċШƕƨĲШxċШ]ƨċŢŔƖċШƣŔĲŰĲШũċƚШƣċƚċƚШ

ůČƚШċũƣċƚШĬĲШůŸƖĤŔũŔĬċĬШƓŸƖШĲŰŉĲƖůĲĬċĬШĬŔċƖƖĲŔĦċШċŊƨĬċШĲŰШůĲŰŸƖĲƚШĬĲШĦŔŰĦŸШċŶŸƚШĲŰШ

9ŸũŸůĤŔċЯШΟЮΡШƻĲĦĲƚШĲũШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũЮШ9ċĬċШĲƓŔƚŸĬŔŸШċŊƨĬŸШĬĲШĬŔċƖƖĲċШŔůƓũŔĦċШũċШ

ƓĳƖĬŔĬċШ ĬĲШ ŰƨƣƖŔĲŰƣĲƚЯШ ũċШ ĬĲƚőŔĬƖċƣċĦŔŹŰШ ǃЯШ ĲŰШ ũŸƚШ ĲƚĦĲŰċƖŔŸƚШ ůČƚШ ĲǂƣƖĲůŸƚЯШ

őŸƚƓŔƣċũŔǍċĦŔŹŰШǃШůƨĲƖƣĲЮШxŸƚШŰŔŶŸƚШƕƨĲШƣŔĲŰĲŰШĬŔċƖƖĲċƚШƖĲƓĲƣŔƣŔƻċƚШуƨŰċШƚŔƣƨċĦŔŹŰШ

ĦŸůƩŰШĲŰШũƨŊċƖĲƚШĦŸŰШƚċŰĲċůŔĲŰƣŸШĬĲǯĦŔĲŰƣĲуШƚĲШůċũŰƨƣƖĲŰШĦƖŹŰŔĦċůĲŰƣĲШыƚĲШ

ƖĲƣƖċƚċŰШĲŰШƣċũũċШƓċƖċШũċШĲĬċĬьЯШũŸШƕƨĲШĬĲƣĲƖŔŸƖċШƓċƖċШƚŔĲůƓƖĲШƚƨШĬĲƚċƖƖŸũũŸШŉŖƚŔĦŸШǃШ

ůĲŰƣċũШы§~ÉЯШΞΜΝΤьЮ 

EũШůċŰĲŢŸШǃШĬŔƚƓŸƚŔĦŔŹŰШŔŰċĬĲĦƨċĬŸШĬĲШƖĲƚŔĬƨŸƚШƚŹũŔĬŸƚШċŊƨĬŔǍċШũŸƚШƓƖŸĤũĲůċƚШ

ĬĲШƚċŰĲċůŔĲŰƣŸШǃШƚċũƨĬШċůĤŔĲŰƣċũЮШxċШŉċũƣċШĬĲШƚŔƚƣĲůċƚШĬĲШƖĲĦŸũĲĦĦŔŹŰШĬĲШĤċƚƨƖċƚШĲŰШ

ČƖĲċƚШƖƨƖċũĲƚШуĬŸŰĬĲШũċШĦŸĤĲƖƣƨƖċШĲƚШůĲŰŸƖШċũШΝΡӖЯШы~ŔŰŔƚƣĲƖŔŸШĬĲШéŔƻŔĲŰĬċЯΞΜΝΤьуШ

ŊĲŰĲƖċШċĦƨůƨũċĦŔŹŰШĬĲШƖĲƚŔĬƨŸƚШŸƖŊČŰŔĦŸƚШĲШŔŰŸƖŊČŰŔĦŸƚШĲŰШũŸƚШċũƖĲĬĲĬŸƖĲƚШĬĲШũċƚШ

ƻŔƻŔĲŰĬċƚЯШċƣƖċǃĲŰĬŸШƻĲĦƣŸƖĲƚШĦŸůŸШůŸƚĦċƚЯШƖċƣċƚШǃШŸƣƖŸƚШċŰŔůċũĲƚШƓŸƖƣċĬŸƖĲƚШĬĲШ

ĲŰŉĲƖůĲĬċĬĲƚЯШĦŸŰƣċůŔŰċŰĬŸШũċƚШŉƨĲŰƣĲƚШĬĲШċŊƨċШǃШĦƖĲċŰĬŸШĦŸŰĬŔĦŔŸŰĲƚШŔŰƚċũƨĤƖĲƚШ

ƕƨĲШŔŰĦƖĲůĲŰƣċŰШũċШĦċƖŊċШĬĲШĲŰŉĲƖůĲĬċĬШĲŰШũċƚШƓŸĤũċĦŔŸŰĲƚЮШxċШƕƨĲůċШĬĲШĤċƚƨƖċƚЯШ

ƨŰċШƓƖČĦƣŔĦċШĦŸůƩŰШĬŸŰĬĲШŰŸШĲǂŔƚƣĲŰШŸƣƖċƚШŸƓĦŔŸŰĲƚЯШĦŸŰƣċůŔŰċШĲũШċŔƖĲШǃШĦċƨƚċШ

ƓƖŸĤũĲůċƚШƖĲƚƓŔƖċƣŸƖŔŸƚЯШƚŸĤƖĲШƣŸĬŸШĲŰШŰŔŶŸƚЮ 



 

ΞΞΜ 
 

xċƚШĦċƖĲŰĦŔċƚШĬĲШƻŔƻŔĲŰĬċЯШċŊƨċШǃШƚċŰĲċůŔĲŰƣŸШĲŰШxċШ]ƨċŢŔƖċШŰŸШƚŸŰШƚŸũŸШƓŸƖШ

ŉċũƣċШƣĳĦŰŔĦċШŸШĬĲШƖĲĦƨƖƚŸƚЯШƣċůĤŔĳŰШƖĲǰĲŢċŰШƓŸũŖƣŔĦċƚШǃШƓƖĲƚƨƓƨĲƚƣŸƚШĲǂĦũƨǃĲŰƣĲƚШ

őċĦŔċШũŸƚШůČƚШƻƨũŰĲƖċĤũĲƚЮШEƚƣĲШƓċƣƖŹŰШĬĲШĲǂĦũƨƚŔŹŰШĲƚШũŸШƕƨĲШ[ċƖůĲƖШыΞΜΜΠьШũũċůċШ

ѢƻŔŸũĲŰĦŔċШĲƚƣƖƨĦƣƨƖċũѢаШŉŸƖůċƚШĬĲШƻŔŸũĲŰĦŔċШċШĦŔĲƖƣċƚШƓĲƖƚŸŰċƚШċШƣƖċƻĳƚШĬĲШĲƚƣƖƨĦƣƨƖċƚШ

ƚŸĦŔċũĲƚШŔŰŢƨƚƣċƚШǃШƕƨĲШĦċƨƚċŰШƚƨŉƖŔůŔĲŰƣŸШǃШůƨĲƖƣĲШƓƖĲƻĲŰŔĤũĲЮ 

xċШŔůƓŸƚŔĦŔŹŰШĬĲШċĦƨĲĬƨĦƣŸƚШĦŸŰƻĲŰĦŔŸŰċũĲƚШĲŰШƣĲƖƖŔƣŸƖŔŸƚШĬŔƚƓĲƖƚŸƚШƚŔŰШƣĲŰĲƖШ

ĲŰШ ĦƨĲŰƣċШ ƓċƣƖŸŰĲƚШ ĬĲШ ċƚĲŰƣċůŔĲŰƣŸШ ìċǃƨƨЯШ ũċШ ċƓũŔĦċĦŔŹŰШ ĬĲШ ƣĲĦŰŸũŸŊŖċƚШ ƕƨĲШ

ŰĲĦĲƚŔƣċŰШƨŰШůċŰƣĲŰŔůŔĲŰƣŸШĲƚƓĲĦŔċũŔǍċĬŸШĬĲũШƕƨĲШŰŸШĬŔƚƓŸŰĲŰШũċƚШĦŸůƨŰŔĬċĬĲƚЯШǃШũċШ

ĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲШũċƚШŔŰƻĲƖƚŔŸŰĲƚШĲŰШũċƚШĦċĤĲĦĲƖċƚШůƨŰŔĦŔƓċũĲƚШĲŰШĬĲƣƖŔůĲŰƣŸШĬĲШũċƚШ

ǍŸŰċƚШƖƨƖċũĲƚШƚŸŰШĲŢĲůƓũŸƚШĬĲШƨŰċШƓũċŰŔǯĦċĦŔŹŰШċŢĲŰċШċШũċƚШƖĲċũŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШ

ыÂƖŸĦƨƖċĬƨƖŖċШ]ĲŰĲƖċũШĬĲШũċШ ċĦŔŹŰЯШΞΜΝΤьЮ 

xċШŉċũƣċШĬĲШůŔƖċĬċШĳƣŰŔĦċШǃШĬŔŉĲƖĲŰĦŔċũШĲŰШũċƚШƓŸũŖƣŔĦċƚШĬĲШƻŔƻŔĲŰĬċШǃШƚĲƖƻŔĦŔŸƚШ

ƓƩĤũŔĦŸƚШĲƚШŸƣƖċШƻŔŸũĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũЮШxŸƚШƓƖŸŊƖċůċƚШŰċĦŔŸŰċũĲƚШĬĲШƻŔƻŔĲŰĬċШƚŸĦŔċũШ

ĲŰШxċШ]ƨċŢŔƖċШƚƨĲũĲŰШŔŊŰŸƖċƖШĬŔůĲŰƚŔŸŰĲƚШĦƨũƣƨƖċũĲƚШĬĲũШőċĤŔƣċƖШìċǃƨƨЯШĦŸůŸШƚƨШ

ƓƖĲŉĲƖĲŰĦŔċШƓŸƖШƓċƣƖŸŰĲƚШĬŔƚƓĲƖƚŸƚШĬĲШċƚĲŰƣċůŔĲŰƣŸШƕƨĲШƓŸƚŔĤŔũŔƣċŰШĲũШƓċƚƣŸƖĲŸЯШũċШ

ƓċƖƣŔĦŔŹŰШĬĲũШĲƚƓċĦŔŸШĬŸůĳƚƣŔĦŸШƓŸƖШŊĳŰĲƖŸШǃШċǯŰŔĬċĬЯШŸШĲũШƨƚŸШĬĲШůċƣĲƖŔċũĲƚШǃШƣĳĦŰŔĦċƚШ

ĦŸŰƚƣƖƨĦƣŔƻċƚШũŸĦċũĲƚЮШxċƚШѢƚŸũƨĦŔŸŰĲƚШőċĤŔƣċĦŔŸŰċũĲƚѢШĲƚƣċŰĬċƖŔǍċĬċƚШƕƨĲШĦŸŰǯŰċŰШ

ŉċůŔũŔċƚШĲŰШĤũŸƕƨĲƚШƨƖĤċŰŸƚШŸШƓĲƖŔƨƖĤċŰŸƚЯШũĲŢŸƚШĬĲШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚШċŰĦĲƚƣƖċũĲƚЯШŰŸШƚŸũŸШ

ƚŸŰШĦƨũƣƨƖċũůĲŰƣĲШŔŰċƓƖŸƓŔċĬċƚЯШƚŔŰŸШƕƨĲШĬĲƚƣƖƨǃĲŰШũċƚШĤċƚĲƚШůċƣĲƖŔċũĲƚШĬĲШũŸƚШĲƚƣŔũŸƚШ

ĬĲШƻŔĬċШƣƖċĬŔĦŔŸŰċũĲƚЯШŊĲŰĲƖċŰĬŸШĬĲƓĲŰĬĲŰĦŔċШĬĲũШůĲƖĦċĬŸШũċĤŸƖċũШƓƖĲĦċƖŔŸШǃШĬĲШũċШ

ĤĲŰĲǯĦĲŰĦŔċШĲƚƣċƣċũШы§ f9ЯШΞΜΝΦьЮ 

xċШ§ƖŊċŰŔǍċĦŔŹŰШ~ƨŰĬŔċũШĬĲШũċШÉċũƨĬШыΞΜΜΥьШőċШĲƚƣċĤũĲĦŔĬŸШƕƨĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШ

ĬĲШċĦĦĲƚŔĤŔũŔĬċĬШŊĲŸŊƖČǯĦċШƚŸŰШƨŰШĬĲƣĲƖůŔŰċŰƣĲШƚŸĦŔċũШĲƚƣƖƨĦƣƨƖċŰƣĲШĤČƚŔĦŸШĬĲШũċШ

ƚċũƨĬЯШƕƨĲШĦŸŰĬŔĦŔŸŰċШĲũШċĦĦĲƚŸШŸƓŸƖƣƨŰŸШċШũŸƚШƚĲƖƻŔĦŔŸƚШůĳĬŔĦŸƚЯШċШũŸƚШċũŔůĲŰƣŸƚШ

ƚċũƨĬċĤũĲƚЯШ ċũШċŊƨċШ ƓŸƣċĤũĲШ ǃШ ċШ ũċƚШ ŸƓŸƖƣƨŰŔĬċĬĲƚШ ĲĦŸŰŹůŔĦċƚЮШ 9ŸŰƣĲǂƣŸƚШ ĬĲШ

ċŔƚũċůŔĲŰƣŸШĲǂƣƖĲůŸЯШĦŸůŸШũŸƚШƕƨĲШĦċƖċĦƣĲƖŔǍċŰШċШŊƖċŰШƓċƖƣĲШĬĲШxċШ]ƨċŢŔƖċЯШƚĲШƣƖċĬƨĦĲШ

ĬŔƖĲĦƣċůĲŰƣĲШĲŰШċƨůĲŰƣŸƚШĬĲШũċШůŸƖĤŔůŸƖƣċũŔĬċĬШŔŰŉċŰƣŔũЯШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĦƖŹŰŔĦċШǃШ

ĲŰШũċШĲǂĦũƨƚŔŹŰШĬĲШƓƖŸŊƖċůċƚШƚŸĦŔċũĲƚЮШ ƚŖЯШƓƨĲƚЯШĲũШċŰČũŔƚŔƚШĬĲШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШũċШ



 

ΞΞΝ 
 

ƣĲƖƖŔƣŸƖŔċũŔĬċĬШ ĦŸŰĲĦƣċĬċШ ǃШ ũċШ ƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċШ ƖĲƕƨŔĲƖĲШ ƚƨƓĲƖċƖШ ƻŔƚŔŸŰĲƚШ

ƣĲĦŰŸĦƖČƣŔĦċƚШƕƨĲШƖĲĬƨĦĲŰШĲũШƓƖŸĤũĲůċШċШĬĳǯĦŔƣƚШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĦƨċŰƣŔǯĦċĤũĲЯШƓċƖċШ

ĬĲƚĲŰƣƖċŶċƖШĦŹůŸШũċШůŸƻŔũŔĬċĬШтŸШƚƨШĦċƖĲŰĦŔċтШĲƚƣƖƨĦƣƨƖċШũċƚШůŔƚůċƚШƓŸƚŔĤŔũŔĬċĬĲƚШ

ĬĲШĲǂŔƚƣĲŰĦŔċШĬŔŊŰċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШыÉċŰƣŸƚЯШΞΜΜΜьЮШ 

EŰШƣĳƖůŔŰŸƚШŊĲŰĲƖċũĲƚЯШxċШ]ƨċŢŔƖċШƣŔĲŰĲШƨŰŸШĬĲШũŸƚШƓĲŸƖĲƚШƚŔƚƣĲůċƚШƻŔċũĲƚШĬĲШ

9ŸũŸůĤŔċЯШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШũċШĲƚĦċƚĲǍШǃШĬĲƚŔŊƨċũШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШƻŖċƚШƓċƻŔůĲŰƣċĬċƚЮШ

ÉĲŊƩŰШfŰƻŔċƚШыΞΜΞΜьЯШũċШƖĲĬШƻŔċũШŊƨċŢŔƖċШƣŔĲŰĲШΟЮΥΠΤШťŔũŹůĲƣƖŸƚЯШĬĲШũŸƚШĦƨċũĲƚШƚŸũŸШΡΥΠШťůШ

ƚŸŰШƻŖċƚШƓċƻŔůĲŰƣċĬċƚШыΝΡЯΞӖьЯШΥΦΞШťůШƚŸŰШƻŖċƚШĲŰШċǯƖůċĬŸШыΞΟЯΞӖьШǃШΞЮΟΤΝШťůШƚŸŰШ

ĦċůŔŰŸƚШƚŔŰШċǯƖůċĬŸШŸШƣƖŸĦőċƚШыΣΝЯΣӖьЮШEŰШũċƚШƖĲŊŔŸŰĲƚШƻĲĦŔŰċƚШǃШĲŰШĲũШƖĲƚƣŸШĬĲШ

9ŸũŸůĤŔċЯШũŸƚШƓŸƖĦĲŰƣċŢĲƚШĬĲШƻŖċƚШ ƓċƻŔůĲŰƣċĬċƚШǃШċǯƖůċĬċƚШƚŸŰШΞΞЯΥШǃШΞΣЯΟӖШ

ƖĲƚƓĲĦƣŔƻċůĲŰƣĲЮШxċƚШƻŖċƚШƓċƻŔůĲŰƣċĬċƚШĦŸŰĦĲŰƣƖċŰШĦċƚŔШĲǂĦũƨƚŔƻċůĲŰƣĲШċũШĦŸƖƖĲĬŸƖШ

ƣƖŸŰĦċũШĬĲШÅŔŸőċĦőċШċШ~ċŔĦċŸШǃШũċШŉƖŸŰƣĲƖċШƻĲŰĲǍŸũċŰċЯШũċƚШƻŖċƚШĬĲШċĦĦĲƚŸШċШũŸƚШ

ĦŸůƓũĲŢŸƚШůŔŰĲƖŸƚШĬĲШ9ĲƖƖĲŢŹŰШǃШċũШƓƨĲƖƣŸШĬĲШÂƨĲƖƣŸШ7ŸũŖƻċƖЮШxċШƓũċŰŔǯĦċĦŔŹŰШĬĲШĲƚƣċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШċũƖĲĬĲĬŸƖШĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸШǃШũċШĲǂƓŸƖƣċĦŔŹŰШĬĲШĦċƖĤŹŰШŔŊŰŸƖċШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЯШǃċШƕƨĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШÖƖŔĤŔċЯШ~ċŰċƨƖĲЯШ ũĤċŰŔċШǃШ

ũċШǍŸŰċШƖƨƖċũШĬĲШ~ċŔĦċŸЯШĬŸŰĬĲШőċĤŔƣċШũċШƓŸĤũċĦŔŹŰШůČƚШƻƨũŰĲƖċĤũĲШŰƨƣƖŔĦŔŸŰċũůĲŰƣĲЯШ

ĦċƖĲĦĲŰШĦċƚŔШƓŸƖШĦŸůƓũĲƣŸШĬĲШƻŖċƚШċǯƖůċĬċƚШŸШƓċƻŔůĲŰƣċĬċƚШы? ÂЯШΞΜΝΦьЮ 

xċШƚŔƣƨċĦŔŹŰШůČƚШĦƖŖƣŔĦċШĲƚШũċШƖĲĬШĬĲШĦċƖƖĲƣĲƖċƚШыƖĲĬШƣĲƖĦŔċƖŔċьШƕƨĲШĦŸŰĲĦƣċШċШ

ƣŸĬċƚШũċƚШĦŸůƨŰŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШǃШƻĲƖĲĬċƚЮШEũШÂũċŰШéŔċũШ?ĲƓċƖƣċůĲŰƣċũШΞΜΝΣрΞΜΝΦШ

ы]ŸĤĲƖŰċĦŔŹŰШ ĬĲШxċШ]ƨċŢŔƖċЯШΞΜΝΣьШĲƚƣŔůŹШƕƨĲШĲũШ ΥΥӖШĬĲШũċƚШƻŖċƚШƣĲƖĦŔċƖŔċƚШƚĲШ

ĲŰĦŸŰƣƖċĤċŰШ ĲŰШ ĲƚƣċĬŸШ ĬĲШ ĬĲƣĲƖŔŸƖŸШ ƚĲƻĲƖŸЮШ EŰШ ũċШ ƣĲůƓŸƖċĬċШ ĬĲШ ũũƨƻŔċƚЯШ ĲƚƣċƚШ

ĦċƖƖĲƣĲƖċƚШƚĲШĤũŸƕƨĲċŰЯШċŔƚũċŰĬŸШċШŉċůŔũŔċƚШĲŰƣĲƖċƚШĬƨƖċŰƣĲШƚĲůċŰċƚШŸШůĲƚĲƚЮШEƚƣĲШ

ƣŔƓŸШĬĲШŔŰƣĲƖůŔƣĲŰĦŔċШƣŔĲŰĲШĲŉĲĦƣŸƚШĬĲƻċƚƣċĬŸƖĲƚШƚŸĤƖĲШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШǃШũċШ

ċƣĲŰĦŔŹŰШůĳĬŔĦċЮШxċШĦŸŰƚĲĦƨĲŰĦŔċШċШŰŔƻĲũШƓŸũŖƣŔĦŸШǃШĬĲШƚĲŊƨƖŔĬċĬШĲƚШƕƨĲШĲǂƣĲŰƚċƚШ

ƓŸƖĦŔŸŰĲƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШĬĲƓċƖƣċůĲŰƣċũШƓĲƖůċŰĲǍĦċŰШĲŉĲĦƣŔƻċůĲŰƣĲШĬĲƚĦŸŰĲĦƣċĬċƚЯШũċШ

ĦŸŰǯŊƨƖċĦŔŹŰШĬĲШũŸШƕƨĲШ7ċƨůċŰШыΞΜΜΡьШőċШũũċůċĬŸШљƣĲƖƖŔƣŸƖŔŸƚШĬĲƚĲĦőċĤũĲƚњЯШŸШƚĲċЯШ

ĲƚƓċĦŔŸƚШƕƨĲШĲũШĦċƓŔƣċũШǃШĲũШEƚƣċĬŸШőċŰШĬĲĦŔĬŔĬŸШċĤċŰĬŸŰċƖШƓŸƖШĦŸŰƚŔĬĲƖċƖũŸƚШŰŸШ

ƖĲŰƣċĤũĲƚШŸШĲƚƣƖċƣĳŊŔĦŸƚЮ 



 

ΞΞΞ 
 

xŸƚШůĲĦċŰŔƚůŸƚШĬĲШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũЯШƣƖċŰƚƓŸƖƣĲШǃШƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċШƚŸŰШůƩũƣŔƓũĲƚШǃШĲŰƣƖĲũċǍċĬŸƚЮШEŰШƓƖŔůĲƖШũƨŊċƖЯШũċШċƨƚĲŰĦŔċШŸШũċШůċũċШĦċũŔĬċĬШ

ĬĲШũċƚШĦċƖƖĲƣĲƖċƚШĲŰĦċƖĲĦĲШĲũШƣƖċŰƚƓŸƖƣĲШǃШƚĲШƖĲǰĲŢċШĲŰШĲũШƓƖĲĦŔŸШƕƨĲШũċƚШŉċůŔũŔċƚШƖƨƖċũĲƚШ

ƓċŊċŰШƓŸƖШũŸƚШċũŔůĲŰƣŸƚШĬĲШƨƚŸШǯŰċũЮШÉĲŊƩŰШƨŰШĲƚƣƨĬŔŸШĬĲШ9EÂ xЯШĲŰШΞΜΞΜЯШũŸƚШƓƖĲĦŔŸƚШ

ċũШĦŸŰƚƨůŸШĬĲШũŸƚШċũŔůĲŰƣŸƚШĤČƚŔĦŸƚШĲŰШũċƚШǍŸŰċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚШĬĲШxċШ]ƨċŢŔƖċШƚĲШ

ƻĲŰШċŉĲĦƣċĬŸƚШƓŸƖШũŸƚШĦŸƚƣŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƕƨĲШƖĲƓƖĲƚĲŰƣċŰШĬĲũШΣΜӖШĬĲũШƓƖĲĦŔŸШǯŰċũЯШ

ůŔĲŰƣƖċƚШƕƨĲШĲŰШũċƚШǍŸŰċƚШƨƖĤċŰċƚШĦŸŰШƨŰċШĤƨĲŰċШĦċƖƖĲƣĲƖċШĲƚƣĲШƻċũŸƖШĲƚШĬĲũШΝΜрΝΡӖЮШ

ÂċƖċШũċƚШŉċůŔũŔċƚШƕƨĲШƚĲШĲŰĦƨĲŰƣƖċŰШĲŰШũċШƓŸĤƖĲǍċШĲǂƣƖĲůċЯШĦŔŉƖċШĲƚƣŔůċĬċШĲŰШĲũШΠΡЮΥӖШ

ĬĲШƣŸĬċШũċШƓŸĤũċĦŔŹŰШŊƨċŢŔƖċШы?  EЯШΞΜΝΦьЯШċũŔůĲŰƣŸƚШŉƖĲƚĦŸƚШŸШůĲŰŸƚШƓƖŸĦĲƚċĬŸШƚĲШ

ƻƨĲũƻĲŰШŔŰċũĦċŰǍċĤũĲƚЯШŊĲŰĲƖċŰĬŸШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲШũŸƚШċũŔůĲŰƣŸƚШŰŸШƓĲƖĲĦĲĬĲƖŸƚШĬĲШ

ĤċŢŸШĦŸƚƣŸШǃШƻċũŸƖШċũŔůĲŰƣċƖŔŸШŸШĦŸŰĬƨĦŔĲŰĬŸШċũШőċůĤƖĲШĬĲШċĬƨũƣŸƚШĲШŔŰŉċŰƣĲƚЮ 

[ŔŰċũůĲŰƣĲЯШũċШƓƖĲĦċƖŔĲĬċĬШĬĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШƣċůĤŔĳŰШŔůƓċĦƣċШĲŰШũċШ

ċƣĲŰĦŔŹŰШĬĲШƓƖŸŊƖċůċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĬĲШċƚŔƚƣĲŰĦŔċШċũŔůĲŰƣċƖŔċЮШÂŸƖШĲŢĲůƓũŸЯШũċШ

ċũŔůĲŰƣċĦŔŹŰШ ĲƚĦŸũċƖЯШ ũŸƚШ ĦŸůĲĬŸƖĲƚШ ĦŸůƨŰŔƣċƖŔŸƚШ ǃШ ũċШ ĲŰƣƖĲŊċШ ĬĲШ ƓċƕƨĲƣĲƚШ

ċũŔůĲŰƣċƖŔŸƚШ ĬĲũШ fŰƚƣŔƣƨƣŸШ 9ŸũŸůĤŔċŰŸШ ĬĲШ 7ŔĲŰĲƚƣċƖШ [ċůŔũŔċƖШ ыf97[ьШ ĲŰĦƨĲŰƣƖċŰШ

ŸĤƚƣČĦƨũŸƚШũŸŊŖƚƣŔĦŸƚШƓċƖċШũũĲŊċƖШċШũċƚШĦŸůƨŰŔĬċĬĲƚШĬŔƚƓĲƖƚċƚШǃШƖĲůŸƣċƚЯШƖĲƚƨũƣċŰĬŸШ

ĲŰШĦŸĤĲƖƣƨƖċƚШƚƨƚƣċŰĦŔċũůĲŰƣĲШůĲŰŸƖĲƚШĲŰШũċƚШǍŸŰċƚШůČƚШƖƨƖċũĲƚШĬĲũШƓċŖƚЮШÉĲŊƩŰШĲũШ

f97[ШыΞΜΝΦьЯШƚŸũŸШĲũШΟΥӖШĬĲШũŸƚШŰŔŶŸƚШĲũĲŊŔĤũĲƚШĲŰШũċƚШǍŸŰċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚШĬĲШxċШ

]ƨċŢŔƖċШƚĲШĤĲŰĲǯĦŔċŰШċĦƣŔƻċůĲŰƣĲШĬĲШũŸƚШƓƖŸŊƖċůċƚШĬĲШċũŔůĲŰƣċĦŔŹŰШĦŸůƓũĲůĲŰƣċƖŔċЮ 

xċШŔŰċĦĦĲƚŔĤŔũŔĬċĬШƻŔċũШĲƚШƨŰШĬĲƣĲƖůŔŰċŰƣĲШĬŔƖĲĦƣŸШĬĲШůŸƖĤŔůŸƖƣċũŔĬċĬШŔŰŉċŰƣŔũЯШ

ůČƚШĲƚƓĲĦŖǯĦċůĲŰƣĲШĲŰШĲũШĦċƚŸШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċШǃШĲŰŉĲƖůĲĬċĬĲƚШƕƨĲШ

ƖĲƕƨŔĲƖĲŰШċƣĲŰĦŔŹŰШůĳĬŔĦċШċĦƨĦŔŸƚċЮШEŰШũċƚШĦŸůƨŰŔĬċĬĲƚШċШőŸƖċƚШŸШĬŖċƚШĬĲШĬŔƚƣċŰĦŔċШ

ĬĲũШƓƨĲƚƣŸШĬĲШƚċũƨĬШƨШőŸƚƓŔƣċũĲƚЯШũċШŔůƓŸƚŔĤŔũŔĬċĬШĬĲШĲƻċĦƨċƖШċШƣŔĲůƓŸШċШƨŰШŰŔŶŸШŸШŰŔŶċШ

ĦŸŰШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ƚĲƻĲƖċЯШ ĬĲƚőŔĬƖċƣċĦŔŹŰШ ċŊƨĬċЯШ ŰĲƨůŸŰŖċШ ŸШљĬŔċƖƖĲċШ ĦŸŰШ ƖŔĲƚŊŸШ

ƚŔƚƣĳůŔĦŸњШĲƚЯШƚŔŰШůČƚЯШĦƨĲƚƣŔŹŰШĬĲШƻŔĬċШŸШůƨĲƖƣĲЮШÉĲŊƩŰШĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬШǃШ

ÂƖŸƣĲĦĦŔŹŰШÉŸĦŔċũШыΞΜΝΥьЯШĲũШΟΤШӖШĬĲШũċƚШůƨĲƖƣĲƚШŔŰŉċŰƣŔũĲƚШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ

]ƨċŢŔƖċШŸĦƨƖƖĲŰШĲŰШĲũШƣƖċǃĲĦƣŸШċШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĬĲШƚċũƨĬШŸШĲŰШũċƚШƓƖŔůĲƖċƚШőŸƖċƚШĬĲШ

ũũĲŊċĬċЯШĦƨċŰĬŸШĲũШĬĲƣĲƖŔŸƖŸШĬĲũШĲƚƣċĬŸШĬĲũШŰŔŶŸШǃċШĲƚШŔƖƖĲƻĲƖƚŔĤũĲЮ 



 

ΞΞΟ 
 

xċШŔŰċĦĦĲƚŔĤŔũŔĬċĬШƣċůĤŔĳŰШċŉĲĦƣċШĲũШċĦĦĲƚŸШċШũŸƚШĦŸŰƣƖŸũĲƚШĬĲШĦƖĲĦŔůŔĲŰƣŸШǃШ

ĬĲƚċƖƖŸũũŸЯШũċШƻċĦƨŰċĦŔŹŰЯШũċШċƣĲŰĦŔŹŰШƓƖĲŰċƣċũШǃШŸƣƖŸƚШƚĲƖƻŔĦŔŸƚШƓƖĲƻĲŰƣŔƻŸƚШƕƨĲШƚŸŰШ

ĲƚĲŰĦŔċũĲƚШƓċƖċШĲƻŔƣċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰЮШÉŔШũũĲƻċƖШċũШĤĲĤĳШċũШƓƨĲƚƣŸШĬĲШƚċũƨĬШƚƨƓŸŰĲШ

ĦċůŔŰċƖШĦƨċƣƖŸШŸШĦŔŰĦŸШőŸƖċƚШŸШƓċŊċƖШĲũШĲƕƨŔƻċũĲŰƣĲШċШƻċƖŔŸƚШĬŖċƚШĬĲШŔŰŊƖĲƚŸƚШŉċůŔũŔċƖĲƚШ

ĲŰШĦŸƚƣŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШũċƚШŉċůŔũŔċƚШċШůĲŰƨĬŸШƚĲШƻĲŰШŸĤũŔŊċĬċƚШċШċƓũċǍċƖШŸШƖĲŰƨŰĦŔċƖШ

ċШƖĲĦŔĤŔƖШƚĲƖƻŔĦŔŸƚШƓƖĲƻĲŰƣŔƻŸƚШőċƚƣċШƕƨĲШũŸƚШĤĲĤĳƚШĦŸůŔĲŰǍċŰШċШƓƖĲƚĲŰƣċƖШƚŖŰƣŸůċƚШ

ŊƖċƻĲƚШƕƨĲШǃċШŰŸШƚĲШƓƨĲĬĲŰШƣƖċƣċƖШĲŰШĦċƚċЮШEũШƖĲƣƖċƚŸШĬĲШũċШċƣĲŰĦŔŹŰШƓƖĲƻĲŰƣŔƻċШƓƖŸĬƨĦĲШ

ĬŔċŊŰŹƚƣŔĦŸƚШƣċƖĬŖŸƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШċШũŸƚШƕƨĲШƚŔŊƨĲŰШƣƖċƣċůŔĲŰƣŸƚШůƨĦőŸШůČƚШĦċƖŸƚЯШ

ĦŸůƓũĲŢŸƚШǃШůĲŰŸƚШĲǂŔƣŸƚŸƚШы§~ÉЯШΞΜΝΤьЮ 

fŊƨċũůĲŰƣĲЯШĲũШƓĲƖƚŸŰċũШĬĲШƚċũƨĬШĲŰŉƖĲŰƣċШĬŔǯĦƨũƣċĬĲƚШƚĲƻĲƖċƚШƓċƖċШũũĲŊċƖШċШ

ĦŸůƨŰŔĬċĬĲƚШĬŔƚƓĲƖƚċƚШĲŰШǍŸŰċƚШĬĲШĬŔŉŖĦŔũШċĦĦĲƚŸЯШƖĲĬƨĦŔĲŰĬŸШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШ

ĲƚƣƖċƣĲŊŔċƚШĬĲШċƣĲŰĦŔŹŰШĲǂƣƖċůƨƖċũЯШŢŸƖŰċĬċƚШĬĲШƻċĦƨŰċĦŔŹŰШǃШĲĬƨĦċĦŔŹŰШĲŰШƚċũƨĬШǃШ

ŰƨƣƖŔĦŔŹŰЮШxċШċũƣċШƖŸƣċĦŔŹŰШĬĲШƓƖŸŉĲƚŔŸŰċũĲƚШĲŰШƓƨĲƚƣŸƚШĬĲШƚċũƨĬШƖƨƖċũĲƚЯШĲŰШƓċƖƣĲШ

ĬĲƣĲƖůŔŰċĬċƚШ ƓŸƖШ ũċƚШ ƓƖĲĦċƖŔċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ůŸƻŔũŔĬċĬЯШ ũċĤŸƖċũĲƚШ ĲШ

ŔŰĦŸůƨŰŔĦċĦŔŹŰЯШŔŰǰƨǃĲŰШƚŸĤƖĲШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲШũċШċƣĲŰĦŔŹŰШǃШũċШĦŸŰǯċŰǍċШĦŸŰƚƣƖƨŔĬċШ

ĲŰƣƖĲШĦŸůƨŰŔĬċĬĲƚШǃШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШы~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬШǃШÂƖŸƣĲĦĦŔŹŰШÉŸĦŔċũЯШΞΜΝΥьЮ 

xċШƓƖĲĦċƖŔĲĬċĬШƻŔċũШŔůƓŔĬĲШŰŸШƚŸũŸШĲũШċĦĦĲƚŸШċШċũŔůĲŰƣŸƚШǃШƚĲƖƻŔĦŔŸƚЯШƚŔŰŸШƕƨĲЯШ

ċĬĲůČƚЯШ ĬĲƚċƖƣŔĦƨũċШ ũċƚШ ĲĦŸŰŸůŖċƚШ ƓƖŸĬƨĦƣŔƻċƚШ ũŸĦċũĲƚЯШ ƓĲƖƓĲƣƨċŰĬŸШ ĦŔĦũŸƚШ ĬĲШ

ƓŸĤƖĲǍċШƕƨĲШĲƚƣČŰШĲŰШũċШĤċƚĲШĬĲШũċШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЮШxŸƚШƓƖŸĬƨĦƣŸƚШǃШċũŔůĲŰƣŸƚШ

ĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШƖƨƖċũĲƚШĬĲШxċШ]ƨċŢŔƖċШƓŸĬƖŖċŰШƚĲƖШĦŸůĲƖĦŔċũŔǍċĬŸƚШĲŰШůĲƖĦċĬŸƚШ

ũŸĦċũĲƚЯШ ƖĲŊŔŸŰċũĲƚШ ŸШ ŰċĦŔŸŰċũĲƚЯШ ŊĲŰĲƖċŰĬŸШ ċƚŖШ ŔŰŊƖĲƚŸƚШ ƓċƖċШ ũċƚШ ŉċůŔũŔċƚЮШ ÉŔŰШ

ĲůĤċƖŊŸЯШċũШŰŸШĲǂŔƚƣŔƖШƻŖċƚШƣƖċŰƚŔƣċĤũĲƚЯШƚƨůċĬŸШċũШĲũĲƻċĬŸШĦŸƚƣŸШĬĲũШƣƖċŰƚƓŸƖƣĲШǃШũċШ

ŔŰĲǂŔƚƣĲŰĦŔċШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШċĦŸƓŔŸШǃШĦŸŰƚĲƖƻċĦŔŹŰЯШĲƚƣŸƚШƓƖŸĬƨĦƣŸƚШŰŸШƓƨĲĬĲŰШ

ċƖƣŔĦƨũċƖƚĲШĲŉĲĦƣŔƻċůĲŰƣĲШĲŰШĦċĬĲŰċƚШĬĲШƻċũŸƖШǃШĬĲĤĲŰШƻĲŰĬĲƖШƚƨƚШƓƖŸĬƨĦƣŸƚШċШ

ŔŰƣĲƖůĲĬŔċƖŔŸƚШċШƓƖĲĦŔŸƚШůƨǃШƓŸƖШĬĲĤċŢŸШĬĲũШůĲƖĦċĬŸШŸЯШƚŔůƓũĲůĲŰƣĲЯШĦŸŰƚƨůŔƖũŸƚШ

ũŸĦċũůĲŰƣĲШƚŔŰШŊĲŰĲƖċƖШŔŰŊƖĲƚŸƚШůŸŰĲƣċƖŔŸƚШы? ÂЯШΞΜΝΦьЮ 

xċШŉċũƣċШĬĲШĦŸŰĲĦƣŔƻŔĬċĬШƣċůĤŔĳŰШũŔůŔƣċШĲũШċĦĦĲƚŸШċШŔŰƚƨůŸƚШƓƖŸĬƨĦƣŔƻŸƚШ

ыƚĲůŔũũċƚШůĲŢŸƖċĬċƚЯШőĲƖƖċůŔĲŰƣċƚЯШŉĲƖƣŔũŔǍċŰƣĲƚШŸƖŊČŰŔĦŸƚЯШůċƣĲƖŔċũĲƚШƓċƖċШƖĲƓċƖċĦŔŹŰШ



 

ΞΞΠ 
 

ĬĲШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ őŖĬƖŔĦċьШ ƕƨĲШ ƓŸĬƖŖċŰШ ůĲŢŸƖċƖШ ũċШ ƓƖŸĬƨĦƣŔƻŔĬċĬШ ĬĲШ ƚŔƚƣĲůċƚШ

ċŊƖŸƓĲĦƨċƖŔŸƚШũŸĦċũĲƚЮШ?ĲШũċШůŔƚůċШůċŰĲƖċЯШƖĲƚƣƖŔŰŊĲШũċШũũĲŊċĬċШĬĲШċƚŔƚƣĲŰĦŔċШƣĳĦŰŔĦċЯШ

ĦċƓċĦŔƣċĦŔŸŰĲƚШǃШƓƖŸŊƖċůċƚШĬĲШĬĲƚċƖƖŸũũŸШƖƨƖċũЮШEƚƣċШĲǂĦũƨƚŔŹŰШĬĲШƚĲƖƻŔĦŔŸƚШĬĲШċƓŸǃŸШċШ

ũċШƓƖŸĬƨĦĦŔŹŰШŔůƓŔĬĲШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƚŸũƨĦŔŸŰĲƚШƕƨĲШŔŰĦŸƖƓŸƖċŰШŉċĦƣŸƖĲƚШĦŸůŸШ

ĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШũċШƓƖĲƚŔŹŰШƚŸĤƖĲШƖĲĦƨƖƚŸƚШŰċƣƨƖċũĲƚШы[ §ЯШΞΜΝΡьЮ 

ÉĲŊƩŰШxċШ]ŸĤĲƖŰċĦŔŹŰШĬĲШxċШ]ƨċŢŔƖċШыΞΜΝΦьЯШĬĲШũŸƚШΞΠΤШƓƖŸǃĲĦƣŸƚШƻŔċũĲƚШ

ŔĬĲŰƣŔǯĦċĬŸƚШĦŸůŸШƓƖŔŸƖŔƣċƖŔŸƚШƓċƖċШũċШůĲŢŸƖċШĬĲШũċШĦŸŰĲĦƣŔƻŔĬċĬШƖƨƖċũЯШƚŸũŸШΠΟШыΝΤЯΠӖьШ

ŉƨĲƖŸŰШ ĲŢĲĦƨƣċĬŸƚШ ĦŸůƓũĲƣċůĲŰƣĲШ ƓŸƖШ ĲũШ ĦŸŰƣƖċƣŔƚƣċЮШ ĬĲůČƚЯШ ĲũΡΝЮΥӖШ ĬĲШ ũŸƚШ

ƓƖŸǃĲĦƣŸƚШ ƕƨĲĬċƖŸŰШ ŔŰĦŸŰĦũƨƚŸƚШ ŸШ ċĤċŰĬŸŰċĬŸƚШ ċŰƣĲƚШ ĬĲШ ƚƨШ ĦƨũůŔŰċĦŔŹŰШ ƓŸƖШ

ŔŰƚŸƚƣĲŰŔĤũĲƚЮШEƚƣċШĲǂƣƖĲůċĬċůĲŰƣĲШċũƣċШƣċƚċШĬĲШŔŰĦƨůƓũŔůŔĲŰƣŸШƖĲǰĲŢċШƓƖŸĤũĲůċƚШĬĲШ

ĬŔƚĲŶŸШƣĳĦŰŔĦŸШĬĲŉĲĦƣƨŸƚŸШŸШŔŰĲǂŔƚƣĲŰƣĲЯШŉċũƣċШĬĲШĲƚƣƨĬŔŸƚШƓƖĲƻŔŸƚШċĬĲĦƨċĬŸƚЯШƓŸũŖƣŔĦċШ

ĬĲШĦŸŰƣƖċƣċĦŔŹŰЯШƚŸĤƖĲĦŸƚƣŸƚШǃШĬĲƚƻŔċĦŔŹŰШĬĲШŉŸŰĬŸƚШǃШũċШŉċũƣċШĬĲШƚƨƓĲƖƻŔƚŔŹŰШĬĲШũŸƚШ

ƓƖŸǃĲĦƣŸƚШůĲŰĦŔŸŰċĬŸƚШĬĲШũŸƚШĦŸůƓƖŸůŔƚŸƚШĬĲШũŸƚШĦŸŰƣƖċƣŔƚƣċƚШĬĲШƚƨШƓċƖƣĲЮШEƚƣČШ

ċƨƚĲŰƣĲШƨŰШĲŰŉŸƕƨĲШĳƣŰŔĦŸШǃШĬŔŉĲƖĲŰĦŔċũЯШƕƨĲШĦŸŰƚŔĬĲƖĲШũċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШĦƨũƣƨƖċũĲƚШ

ǃШƣĲƖƖŔƣŸƖŔċũĲƚШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮШEŰШƓċƖƣŔĦƨũċƖЯШĲũШ

ĬŔƚĲŶŸШĬĲШƣƖċǍċĬŸƚШƻŔċũĲƚШƣŔĲŰĬĲШċШŔŊŰŸƖċƖШũŸƚШƓċƣƖŸŰĲƚШĬĲШůŸƻŔũŔĬċĬШƣƖċĬŔĦŔŸŰċũĲƚЯШũŸƚШ

ƚŔƣŔŸƚШ ƚċŊƖċĬŸƚШ ǃШ ũċƚШ ŉƨĲŰƣĲƚШ ĬĲШ ċŊƨċЯШ ǃШ ŸƣƖċƚШ ĦŸŰƚŔĬĲƖċĦŔŸŰĲƚШ ĦƨũƣƨƖċũůĲŰƣĲШ

ƖĲũĲƻċŰƣĲƚЮШxċШŉċũƣċШĬĲШĦŸŰƚƨũƣċШƓƖĲƻŔċШĲŉĲĦƣŔƻċШǃШƓċƖƣŔĦŔƓċĦŔŹŰШĦŸůƨŰŔƣċƖŔċШĲŰШũċШ

ŉŸƖůƨũċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШƻŔċũĲƚШƖĲƚƨũƣċШĲŰШƖĲĦőċǍŸƚЯШĦŸŰǰŔĦƣŸƚШǃЯШĲŰШċũŊƨŰŸƚШĦċƚŸƚЯШ

ŸĤƖċƚШƕƨĲШŰŸШƖĲƚƓŸŰĬĲŰШċШũċƚШƓƖŔŸƖŔĬċĬĲƚШŔĬĲŰƣŔǯĦċĬċƚШƓŸƖШũċƚШƓƖŸƓŔċƚШĦŸůƨŰŔĬċĬĲƚШ

ы§ f9ЯШΞΜΝΦьЮ 

EũШċĦĦĲƚŸЯШũċШĲƚƣċĤŔũŔĬċĬЯШũċШĦċũŔĬċĬШǃШũċШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũЯШĲƚƓŔƖŔƣƨċũШǃШƚŸĦŔċũШ

ĬĲШ ũŸƚШ ċũŔůĲŰƣŸƚШ ǃШ ĬĲũШ ċŊƨċШ ƚŸŰШ ŉċĦƣŸƖĲƚШ ŉƖĲĦƨĲŰƣĲůĲŰƣĲШ ĦŔƣċĬŸƚШ ƓŸƖШ ƻŸĦĲƚШ

ċĦċĬĳůŔĦċƚШĲШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĦŸůŸШĦċƨƚċƚШƓƖŔůċƖŔċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЯШ

ƕƨĲШċŉĲĦƣċШĬĲШůċŰĲƖċШĬĲƚƓƖŸƓŸƖĦŔŸŰċũШċũШƓƨĲĤũŸШìċǃƨƨЯШŔŰŔĦŔċŰĬŸШƓŸƖШƚƨƚШŰŔŶċƚЯШŰŔŶŸƚШ

ǃШŢŹƻĲŰĲƚЮШШ 

EŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШũċƚШůĲƣŸĬŸũŸŊŖċƚШƨƣŔũŔǍċĬċƚШĲŰШũċШŉċƚĲШĬŸƚШĬĲШũċШ9ŸůŔƚŔŹŰЯШ

ĲƚƣŸƚШĬŸƚШĲũĲůĲŰƣŸƚШыċŊƨċШǃШċũŔůĲŰƣŸƚьШƣċůĤŔĳŰШŉƨĲƖŸŰШƖĲƓŸƖƣċĬŸƚШƓŸƖШũċƚШŉƨĲŰƣĲƚШ



 

ΞΞΡ 
 

ƻŔƻċƚШ ĦŸŰƚƨũƣċĬċƚШ ĦŸůŸШ ĦƖƨĦŔċũĲƚШ ƓċƖċШ ĦŸůƓƖĲŰĬĲƖШ ũċШ ĦƖŔƚŔƚШ ǃЯШ ċŰƣĲШ ƣŸĬŸЯШ ƓċƖċШ

ƓƖŸƓŸŰĲƖШƚŸũƨĦŔŸŰĲƚШƻŔċĤũĲƚШǃШĲƚƣċĤũĲƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШǃШƕƨĲШŔĬĲċũůĲŰƣĲШũũĲƻĲŰШċШũċШ

ƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШ 

ÅĲƚƓĲĦƣŸШċũШċŊƨċЯШũċШĤŔĤũŔŸŊƖċŉŖċШċŰċũŔǍċĬċШƖĲƻĲũċШũċƚШƖĲũċĦŔŸŰĲƚШĲŰƣƖĲШũċШĦċũŔĬċĬШ

ǃШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲũШƖĲĦƨƖƚŸШǃШũċШƚċũƨĬШǃШŰƨƣƖŔĦŔŹŰШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮШÂŸƖШĲŢĲůƓũŸЯШĬĲШ

ċĦƨĲƖĬŸШĦŸŰШĲũШf?E ~ШыfŰƚƣŔƣƨƣŸШĬĲШcŔĬƖŸũŸŊŖċЯШ~ĲƣĲŸƖŸũŸŊŖċШǃШEƚƣƨĬŔŸƚШ ůĤŔĲŰƣċũĲƚьЯШ

ĲũШĬĲƓċƖƣċůĲŰƣŸШŰŸШƣŔĲŰĲШƚƨǯĦŔĲŰƣĲШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċŊƨċШƚƨƓĲƖǯĦŔċũШƓċƖċШƖĲƚƓŸŰĬĲƖШ

ċШ ũŸƚШ ƖĲƕƨĲƖŔůŔĲŰƣŸƚШ őŖĬƖŔĦŸƚШ ĬĲШ ũċШ ƖĲŊŔŹŰЯШ ũŸШ ĦƨċũШ ũũĲŊċШ ċШ ĲƚƣċĬŸƚШĦƖŖƣŔĦŸƚШ ĲŰШ

ƣĲůƓŸƖċĬċƚШŸШċŶŸƚШĬĲШƚĲƕƨŖċШыf?E ~ЯШΞΜΞΟьЮШEŰШĲƚƣċШũŖŰĲċЯШƚĲШĦċũĦƨũċШƕƨĲШљƨŰЮ

ĦŔƨĬċĬċŰŸЮƓƖŸůĲĬŔŸЮĲŰЮxċЮ]ƨċŢŔƖċЮƣŔĲŰĲЮċĦĦĲƚŸЮċЮΣеΪЮũŔƣƖŸƚЮĬĲЮċŊƨċЮċũЮĬŖċѠШы ƻŔũĳƚЯШ

ΞΜΝΦьЯШũŸШƕƨĲШĬŔƚƣċШĲŰŸƖůĲůĲŰƣĲШĬĲШũŸƚШΡΜШċШΝΜΜШũŔƣƖŸƚШĬĲШċŊƨċШƓŸƖШĬŖċШƓŸƖШƓĲƖƚŸŰċШƕƨĲШ

ƖĲĦŸůŔĲŰĬċШ ċĦŔŸŰĲƚШÖŰŔĬċƚШы§ ÖШƚЮŉЮьЮШ ĬĲůČƚЯШĲƚШċũċƖůċŰƣĲШƕƨĲЯШĦŸůŸШŔŰĬŔĦċШƨŰШ

ĲƚƣƨĬŔŸШőĲĦőŸШĲŰШΞΜΞΠШƓŸƖШĲũШf ÉЯШĲũШċŊƨċШĲŰШxċШ]ƨċŢŔƖċШŰŸШƚĲШĦŸŰƚŔĬĲƖċШċƓƣċШƓċƖċШĲũШ

ĦŸŰƚƨůŸШőƨůċŰŸШыf ÉЯШƚЮŉЮьЮШ 

xċƚШƻŸĦĲƚШĦŸŰƚƨũƣċĬċƚШĲŰШũċШŉċƚĲШĬŸƚШĦŸŔŰĦŔĬĲŰШĦŸŰШĲƚƣŸЯШǃШƓƖŸŉƨŰĬŔǍċŰШĲƚƣĲШ

ċŰČũŔƚŔƚШċũШƓƖŸƓŸŰĲƖШĲũĲůĲŰƣŸƚШĦŸůŸШĲũШƖŸũШĬĲũШċŊƨċШĲŰШũċШĦŸƣŔĬŔċŰŔĬċĬШìċǃƨƨЯШũċШ

ĲƚƓŔƖŔƣƨċũŔĬċĬЯШũċШċƨƣŸŰŸůŖċШǃШũċƚШƖĲũċĦŔŸŰĲƚШĦŸůƨŰŔƣċƖŔċƚШǃШĬĲũШĦƨĲƖƓŸрƣĲƖƖŔƣŸƖŔŸШƕƨĲШ

ĦŸůƓũĲŢŔǍċŰШĲũШƖŸũШĬĲũШċŊƨċШĲŰШũċШƻŔĬċШĬĲШũŸƚШìċǃƨƨШǃШĲƻŔĬĲŰĦŔċŰШũċШĦŸŰĲǂŔŹŰШƻŔƣċũШǃШ

ĬĲƓĲŰĬŔĲŰƣĲШĲŰƣƖĲШċŊƨċШǃШċũŔůĲŰƣċĦŔŹŰЮ 

EũШċŊƨċШĲƚШƨŰШĲũĲůĲŰƣŸШǃШƨŰċШĲŰƣŔĬċĬШĲƚƓŔƖŔƣƨċũШƖĲũĲƻċŰƣĲШƓċƖċШũŸƚШìċǃƨƨЯШ

ƓƖĲƚĲŰƣĲШĲŰШŉŸƖůċШĬĲШŢċŊƬĲǃĲƚЯШƓŸǍŸƚЯШƣċŰƕƨĲƚШƖĲĦŸũĲĦƣŸƖĲƚШĬĲШċŊƨċШũũƨƻŔċЯШŸШĦċƚŔůĤċƚШ

ĬĲШċŊƨċШĬƨũĦĲШċШŸƖŔũũċƚШĬĲũШůċƖЯШċƚŖШĦŸůŸШĲŰШƚĲƖĲƚШĲƚƓŔƖŔƣƨċũĲƚШƕƨĲШƓƖĲůŔċŰЯШĦƨŔĬċŰЯШ

ƓƖŸƣĲŊĲŰШǃШĦċƚƣŔŊċŰШĬĲƓĲŰĬŔĲŰĬŸШĬĲũШĦŸŰƣĲǂƣŸЯШǃШĦŸŰШŉƨŰĦŔŸŰĲƚШǃШƓƖŸƓŔĲĬċĬĲƚШƕƨĲШ

ƻċƖŖċŰШĬĲШċĦƨĲƖĬŸШĦŸŰШĲũШƓĲƖŔŸĬŸШĬĲШƻŔĬċШĲŰШĲũШƕƨĲШƚĲШĲƚƣČЮШ?ƨƖċŰƣĲШũċШŊĲƚƣċĦŔŹŰЯШƓŸƖШ

ĲŢĲůƓũŸЯШƨŰċШĬĲШũċƚШƓċƖƣĲƖċƚШĦŸŰƚƨũƣċĬċƚШĲŰШ7ċőŖċШcŸŰĬċШƖĲũċƣċĤċШƕƨĲаШ 

EŰЮũċЮĳƓŸĦċЮĬĲЮũũƨƻŔċƚЮőċǃЮƨŰЮĦƨŔĬċĬŸЮĲƚƓĲĦŔċũЮƓċƖċЮĲƻŔƣċƖЮĦċŖĬċƚЮǃЮƖĲƚĤċũŸŰĲƚЮ

ыĬĲШũċШŊĲƚƣċŰƣĲьеЮǃЮũċЮůƨŢĲƖЮĬƨĲƖůĲЮĬĲŰƣƖŸЮĬĲЮĦċƚċЮƓċƖċЮĲƻŔƣċƖЮĲũЮƚĲƖĲŰŸѠЮыÉċũŔĬċШ

ĬĲШĦċůƓŸЯШ7ċőŖċШcŸŰĬċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΝШĬĲШΞΜΞΡьЮШ 



 

ΞΞΣ 
 

fŊƨċũůĲŰƣĲЯШŸƣƖċШƓċƖƣĲƖċШĲǂƓĲƖƣċШĲŰШ ċǍċƖĲƣőШĲǂƓƨƚŸШƓƖĲƓċƖċĦŔŸŰĲƚШƕƨĲШũĲƚШ

ċƚĲŊƨƖċĤċŰШċШũċƚШůċĬƖĲƚШƨŰċШŊĲƚƣċĦŔŹŰЯШƨŰШƓċƖƣŸШǃШƨŰċШƖĲĦƨƓĲƖċĦŔŹŰШĲǂŔƣŸƚċЯШĲŰШĬŸŰĬĲШ

ĲũШċŊƨċЯШŢƨŰƣŸШċШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚЯШĲƖċŰШũŸƚШŔŰŊƖĲĬŔĲŰƣĲƚШƓƖŔŰĦŔƓċũĲƚШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШ ċǍċƖĲƣőЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΠШĬĲШΞΜΞΡьЮШШ 

EŰШũċШŰŔŶĲǍШǃШũċШƓƖĲċĬŸũĲƚĦĲŰĦŔċЯШĲũШċŊƨċШƖĲƓƖĲƚĲŰƣċШƨŰШĲƚƓċĦŔŸШĬĲШŢƨĲŊŸШǃШ

ƖĲĦƖĲċĦŔŹŰШыĦŸŰШũċƚШũũƨƻŔċƚЯШċƖƖŸǃŸƚШǃШĲũШůċƖьЯШƨŰċШŉŸƖůċШĬĲШőċĦĲƖШƓċƖƣĲШĬĲШũċШĦŸůƨŰŔĬċĬШ

ċШƣƖċƻĳƚШĬĲũШƣƖċĤċŢŸШĦŸƣŔĬŔċŰŸШǃШƨƚƨċũůĲŰƣĲШƖĲċũŔǍċĬŸШƓŸƖШŰŔŶċƚШǃШŰŔŶŸƚШĬĲШĤƨƚĦċƖШċŊƨċШ

ċШƓŸǍŸƚШǃШŢċŊƬĲǃĲƚЯШŸШƨŰШĲũĲůĲŰƣŸШĲŰШũŸƚШƖŔƣŸƚШĦƨũƣƨƖċũĲƚШċƚŸĦŔċĬŸƚШċШũċШůĲŰċƖƕƨŔċЯШ

ĦŸůŸШĤċŶŸƚШǃШĤĲĤŔĬċƚШĲƚƓĲĦŔċũĲƚЮШEũШċŊƨċШƣċůĤŔĳŰШƚĲШĦŸůƓƖĲŰĬĲШĦŸůŸШƨŰШŉċĦƣŸƖШƕƨĲШ

ĲǂŔŊĲШĦƨŔĬċĬŸƚШċĬŔĦŔŸŰċũĲƚШċШŰŔƻĲũШĦŸůƨŰŔƣċƖŔŸШőċĦŔċШũŸƚШŰŔŶŸƚЯШĦŸůŸШċũĲƖƣċĤċШƨŰċШĬĲШ

ũċƚШĲǂƓĲƖƣċƚШĦŸŰƚƨũƣċĬċƚа 

EŰШƣŔĲůƓŸƚШĬĲШũũƨƻŔċШыũŸƚШŰŔŶŸƚьШƖĲƕƨŔĲƖĲŰШůČƚШĦƨŔĬċĬŸаШƓŸƖШĲŢĲůƓũŸЯШŰŸШĬĲŢċƖũŸƚШ

ŢƨŊċƖШĲŰШũŸƚШĦőċƖĦŸƚЯШĲƻŔƣċƖШƕƨĲШŢƨĲŊƨĲŰШĦŸŰШċŊƨċШǃШƣƖċƣċƖШċШƣŔĲůƓŸШũċƚШƓŔĦċĬƨƖċƚШ

ĬĲШǍċŰĦƨĬŸƚШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШ

ΞΜΞΡьЮШ 

ШƓĲƚċƖШĬĲШƚƨШŔŰĬƨĬċĤũĲШƖĲũĲƻċŰĦŔċШĬĲũШċŊƨċШĲŰШũċШƻŔĬċШìċǃƨƨЯШƚƨƚШŉƨĲŰƣĲƚШƚŸŰШ

ĲƚĦċƚċƚЮШ[ƖĲŰƣĲШċШĲƚƣŸЯШũċƚШǃШũŸƚШìċǃƨƨШƚĲШőċŰШċƓŸǃċĬŸШƣƖċĬŔĦŔŸŰċũůĲŰƣĲШĲŰШũċШ

ĲƚƓŔƖŔƣƨċũŔĬċĬШĦŸůŸШƨŰċШƻŖċШƓċƖċШůċŰĲŢċƖЯШĦƨŔĬċƖШǃШũŸĦċũŔǍċƖШĲƚƣĲШƖĲĦƨƖƚŸШыǯŊƨƖċШΦьЮШÖŰШ

ĲǂƓĲƖƣŸШĲŰШƣĲƖƖŔƣŸƖŔŸШĬĲШũċШĦŸůƨŰŔĬċĬШĬĲШsŔƽċũċŔŰЯШĲŰШ7ċőŖċШcŸŰĬċЯШƚĲŶċũċĤċШƕƨĲЯШċШ

ĬŔŉĲƖĲŰĦŔċШĬĲШũŸƚШĲƚƣƨĬŔŸƚШƕƨĲШőċĦĲŰШũŸƚШċũŔŢƬŰċƚШƓċƖċШƚċĤĲƖШƚŔШőċǃШŸШŰŸШċŊƨċШĲŰШċũŊƩŰШ

ƚŔƣŔŸЯШũŸƚШìċǃƨƨШőċĦŖċŰШƓŸǍŸƚШůĲĬŔċŰƣĲШũċШŸĤƚĲƖƻċĦŔŹŰШĬĲШƻċƖŔċĤũĲƚШĦŸůŸШČƖĤŸũĲƚШƕƨĲШ

ƓĲƖůċŰĲĦŖċŰШ ŉƖŸŰĬŸƚŸƚШ ƣŸĬŸШ ĲũШ ċŶŸШ ыċƓƨŰƣċŰĬŸШ ċШ ƕƨĲШ ĲƚƣċĤċŰШ ĲŰШ ĦŸŰƣċĦƣŸШ

ƓĲƖůċŰĲŰƣĲШĦŸŰШĲũШċŊƨċьЯШŸШċШƣƖċƻĳƚШĬĲШƚƨĲŶŸƚШƕƨĲШũĲƚШƓĲƖůŔƣŖċШŔĬĲŰƣŔǯĦċƖШĬŸŰĬĲШ

ƓŸĬƖŖċŰШĦŸŰƚƣƖƨŔƖШƓŸǍŸƚШыÉċũŔĬċШĬĲШĦċůƓŸЯШ7ċőŖċШcŸŰĬċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ƚĲƓƣŔĲůĤƖĲШΝΞШĬĲШΞΜΞΡьЮШШ 

9ƨċŰĬŸШŰŔŶŸШƚŸŶĳШĦƨċƣƖŸШƻĲĦĲƚШƕƨĲШƨŰċШƓĲƖƚŸŰċШůĲШŔŰĬŔĦċĤċШƕƨĲШĬĲĤŖċШŔƖШċШƨŰШ

ũƨŊċƖШǃШƚċĦċƖШċũŊŸЮШ ŸШũĲШƓƖĲƚƣĲШċƣĲŰĦŔŹŰШǃШĲŰШĲũШƚƨĲŶŸШƚĲШůĲШƖĲƻĲũŹШũũċůČŰĬŸůĲШ

ũċШċƣĲŰĦŔŹŰШљĲƚƣŸǃШůŸũĲƚƣŸШƓŸƖƕƨĲШůĲШƣŔĲŰĲƚШƓċƚċŰĬŸШůƨĦőċШƚĲĬњШывьШòċШ



 

ΞΞΤ 
 

őŸůĤƖĲĦŔƣŸЯШĦŸŰШũċШŸƖŔĲŰƣċĦŔŹŰШĬĲШůŔШůċĬƖĲЯШŔŰŔĦŔĳШċШƓƖĲƚƣċƖШċƣĲŰĦŔŹŰШċШũŸƚШ

ƚƨĲŶŸƚШǃШŉƨĲШċƚŖШƕƨĲШŔŰŔĦŔĳШĦŸŰШũċШũċĤŸƖЯШĬŸŰĬĲШĲŰШũŸƚШƚƨĲŶŸƚШƚĲШůĲШőċŰШƖĲƻĲũċĬŸШ

ĦƨċƣƖŸШƓŸǍŸƚШĬĲШċŊƨċаШ ƓƨƖċƖƨЯШƓŔƚőŔŰċċЯШŢƨũƨůċŔĦőĲŰЯШŸƨƖċũċƚőŔШыÉċũŔĬċШĬĲШ

ĦċůƓŸЯШÉŔċƓċŰċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΡШĬĲШΞΜΞΡьЮШШ 

ÂċƖċШĲƚƣĲШĲƚƓĲĦŔċũŔƚƣċЯШƚŔШĤŔĲŰШũċШƚŔĲůĤƖċШĬĲШċŊƨċШĲƚШƨŰШĬŸŰШƕƨĲШƚĲШƓƖĲƚĲŰƣċШċШ

ƣƖċƻĳƚШĬĲШũŸƚШƚƨĲŶŸƚЯШƣċůĤŔĳŰШƚĲШƖĲƕƨŔĲƖĲШĬĲШũċШŸĤƚĲƖƻċĦŔŹŰШǃШƚĲŰƚŔĤŔũŔĬċĬШċĦƣŔƻċШĬĲũШ

ĲŰƣŸƖŰŸШǃШƚƨƚШƚĲŶċũĲƚаШШ 

ÉĲƖШƨŰШĤƨĲŰШŸĤƚĲƖƻċĬŸƖШĬĲШĬĲƚĦŔŉƖċƖШĦŸůƓŸƖƣċůŔĲŰƣŸƚШĬĲШĬŔŉĲƖĲŰƣĲƚШċŰŔůċũĲƚШ

ƕƨĲШƣċůĤŔĳŰШŰŸƚШŔŰĬŔĦċŰШĲŰШċũŊƩŰШũƨŊċƖШƕƨĲШċőŖШőċǃШċŊƨċЮШÂŸƖШĲŢĲůƓũŸЯШĦƨċŰĬŸШ

ƨŰШƻĲŰċĬŸШƚŔĲůƓƖĲШőċĦĲШǍċŰŢċƚШĲŰШĲũШůŔƚůŸШũƨŊċƖЯШĲƚШƓŸƖƕƨĲШċőŖШŔŰƣƨǃĲШũċШ

őƨůĲĬċĬШƚƨĤƣĲƖƖČŰĲċШĬĲũШċŊƨċШывьШÑĲŰĲůŸƚШƣċůĤŔĳŰШũċШůĲƣČŉŸƖċШĬĲũШƚċƓŸШǃШĲũШ

ċŊƨċаШƻĲůŸƚШƕƨĲШĲŰШƻĲƖċŰŸШũŸƚШƚċƓŸƚШƚĲШĲƚĦŸŰĬĲŰШǃЯШĦƨċŰĬŸШŸũŉċƣĲċŰШũċШũũĲŊċĬċШ

ĬĲШũċШƣĲůƓŸƖċĬċШĬĲШũċШũũƨƻŔċЯШĲůƓŔĲǍċŰШċШƚċũŔƖШĬĲШũċШċƖĲŰċЮШ§ĤƚĲƖƻċƖШĲũШũƨŊċƖШĬĲũШ

ċŊƨċШĲƚШƚċĤĲƖШĦƨČŰĬŸШƚċũĲŰШũŸƚШƚċƓŸƚШƓŸƖƕƨĲШċőŖШƚĲŊƨƖċůĲŰƣĲШőċǃШċŊƨċШ

ƚƨĤƣĲƖƖČŰĲċШыÉċũŔĬċШĬĲШĦċůƓŸЯШÉŔċƓċŰċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΡШ

ĬĲШΞΜΞΡьЮШШ 

 

 
[ŔŊƨƖċЮ ҊЮЮΫЮxƨŊċƖЮĬĲЮƚŔĲůĤƖċЮĬĲЮċŊƨċЮĲŰЮũċЮ ũƣċЮ]ƨċŢŔƖċеЮΥΣΥΨдЮ[ŸƣŸŊƖċŉŖċƚжЮsċǍůŖŰЮÅŸůĲƖŸЮEƓŔĲǃƨд 



 

ΞΞΥ 
 

fŊƨċũůĲŰƣĲЯШũŸƚШƚĲůĤƖċĬŸƖĲƚШĬĲШċŊƨċШĲŰƣƖĲƻŔƚƣċĬŸƚШċƓƨŰƣċŰШċШƕƨĲЯШċƨŰƕƨĲШũċШ

ĲƚƓĲĦŔċũŔĬċĬШĬĲШƚĲƖШƚĲůĤƖċĬŸƖШĬĲШċŊƨċШĲƚШƨŰШĬŸŰШƕƨĲШƚĲШƖĲƻĲũċШċШƣƖċƻĳƚШĬĲШũŸƚШƚƨĲŶŸƚЯШ

ĲƚШŔŊƨċũůĲŰƣĲШĦƖƨĦŔċũШũċШƣƖċŰƚůŔƚŔŹŰШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШċШŰƨĲƻċƚШŊĲŰĲƖċĦŔŸŰĲƚЮШ9ŸůŸШ

ŔŰĬŔĦċŰШũŸƚШĲǂƓĲƖƣŸƚШĦŸŰƚƨũƣċĬŸƚЯШũŸƚШƚċĤĲƖĲƚШƖĲũċĦŔŸŰċĬŸƚШċШũċШƚŔĲůĤƖċШĬĲШċŊƨċШƚĲШ

ŊƨŖċŰШŔŰŔĦŔċũůĲŰƣĲШƓŸƖШŔŰĬŔĦċĦŔŸŰĲƚШŸĤƣĲŰŔĬċƚШĲŰШũŸƚШƚƨĲŶŸƚЯШƕƨĲШƚĲШċĦŸůƓċŶċŰШǃШ

ƖĲƚƓċũĬċŰШƓŸƖШũċШŸĤƚĲƖƻċĦŔŹŰШĬĲƣċũũċĬċШĬĲũШĲŰƣŸƖŰŸЯШĬĲШũċШũĲĦƣƨƖċШĬĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШ

ĬĲШċŰŔůċũĲƚШǃШƓũċŰƣċƚЯШǃШĬĲũШƨƚŸШĬĲШƚĲŰƣŔĬŸƚШĦŸůŸШĲũШŸũŉċƣŸШŸШĲũШƣċĦƣŸЯШƚŔĲŰĬŸШƨŰШ

ĦŸŰŢƨŰƣŸШĬĲШĲŰƚĲŶċŰǍċƚШƕƨĲШƓƨĲĬĲŰШƣƖċŰƚůŔƣŔƖƚĲШċШŸƣƖċƚШŊĲŰĲƖċĦŔŸŰĲƚЮШxċƚШƖĲũċĦŔŸŰĲƚШ

ƕƨĲШƓĲƖůŔƣĲШĲƚƣĲШƖĲĦƨƖƚŸШũũĲƻċŰШċШƕƨĲШũċШƚŔĲůĤƖċШĬĲШċŊƨċШƚĲċШĦŸŰƚŔĬĲƖċĬċШĦŸůŸШƨŰċШ

ċĦƣŔƻŔĬċĬШƕƨĲШŰŸШƚŸũŸШŊċƖċŰƣŔǍċШĲũШƚƨůŔŰŔƚƣƖŸШĬĲШċŊƨċШĬĲШƨŰċШĦŸůƨŰŔĬċĬЯШƚŔŰŸШƕƨĲШ

ċĬĲůČƚШĲƚШƨŰċШŉŸƖůċШĬĲШƖĲŔƻŔŰĬŔĦċƖШũċƚШƖĲũċĦŔŸŰĲƚШĦƨĲƖƓŸрƣĲƖƖŔƣŸƖŔŸШǃШũŸƚШƻŖŰĦƨũŸƚШ

ĦŸůƨŰŔƣċƖŔŸƚШĲШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũĲƚЮШШ 

ÉŔŰШĲůĤċƖŊŸЯШĦŸůŸШŉƨĲШƖĲũċƣċĬŸШƓŸƖШĬŔƚƣŔŰƣŸƚШĲƚƓĲĦŔċũŔƚƣċƚШìċǃƨƨШĦŸŰƚƨũƣċĬŸƚЯШ

ũċШĲƚƓĲĦŔċũŔĬċĬШĬĲШũċШƚŔĲůĤƖċШĬĲШċŊƨċШĲƚƣČШĲƚĦċƚĲċŰĬŸШĲŰШxċШ]ƨċŢŔƖċЮШÖŰŸШĬĲШũŸƚШ

ƚĲůĤƖċĬŸƖĲƚШĦŸŰƚƨũƣċĬŸƚШƖĲũċƣċĤċШƕƨĲЯШĲŰШƓċƖƣĲЯШĲƚƣŸШƚĲШĬĲĤĲШċШƕƨĲШŰŸШƚĲШƖĲĦŸŰŸĦĲШ

ĲũШƖŸũШĬĲШũŸƚШƚĲůĤƖċĬŸƖĲƚШĬĲũШċŊƨċШĲŰШĲũШĤŔĲŰĲƚƣċƖШĬĲШũċШĦŸůƨŰŔĬċĬЯШƚĲШĬĲƚĦŸŰŸĦĲŰЯШ

ƖĲĦőċǍċŰШŸШĬŔƚĦƖŔůŔŰċŰШũċƚШƖĲũċĦŔŸŰĲƚШĲŰƣƖĲШũċШĲƚƓŔƖŔƣƨċũŔĬċĬШǃШĲũШċŊƨċЯШŔŊŰŸƖċŰĬŸШũċƚШ

ĦŸůƓĲŰƚċĦŔŸŰĲƚШǃШƖŔƣƨċũĲƚШĲƚƓŔƖŔƣƨċũĲƚШƕƨĲШĬĲĤĲŰШőċĦĲƖƚĲЯШǃШƣċůĤŔĳŰШƓŸƖШĲũШĬĲƚŔŰƣĲƖĳƚШ

ĬĲШŰƨĲƻċƚШŊĲŰĲƖċĦŔŸŰĲƚШĲŰШċƓƖĲŰĬĲƖШĲƚƣċШĲƚƓĲĦŔċũŔĬċĬЮШШ 

ÖŰŸШĬĲШũŸƚШƖŔĲƚŊŸƚШůČƚШũċƣĲŰƣĲƚШĬĲШƓĲƖĬĲƖШĲƚƣĲШƣŔƓŸШĬĲШĲƚƓĲĦŔċũŔĬċĬШĬĲŰƣƖŸШĬĲũШ

ƓƨĲĤũŸШìċǃƨƨШĲƚШƕƨĲШĲƚƣċШĲƚШƨŰċШŔůƓŸƖƣċŰƣĲШƻŖċШĬĲШċƨƣŸŰŸůŖċШĦŸůƨŰŔƣċƖŔċШǃШƣĲƖƖŔƣŸƖŔċũЮШ

ĦƣƨċũůĲŰƣĲЯШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШĬĲƓĲŰĬĲŰШĦċĬċШƻĲǍШůČƚШĬĲũШƚƨůŔŰŔƚƣƖŸШĲǂƣĲƖŰŸШ

ĬĲШċŊƨċШĲŰШŉŸƖůċШĬĲШĦċƖƖŸƣċŰƕƨĲƚЯШĬŸŰċĦŔŸŰĲƚШƓĲƖŔŹĬŔĦċƚШŸШůČƚШƖĲĦŔĲŰƣĲůĲŰƣĲШĬĲШ

ƓũċŰƣċƚШĬĲƚċũŔŰŔǍċĬŸƖċƚШŸШƓŔũċƚШƓƩĤũŔĦċƚЮШÉŔŰШĲůĤċƖŊŸЯШŰŔŰŊƨŰċШĬĲШĲƚƣċƚШƚŸũƨĦŔŸŰĲƚШ

ĲǂƣĲƖŰċƚШőċĤŔũŔƣċШĦċůŔŰŸƚШĬĲШċƨƣŸŰŸůŖċШŉƖĲŰƣĲШċũШċŊƨċЮШxŸƚШĦċƖƖŸƣċŰƕƨĲƚЯШƓŸƖШĲŢĲůƓũŸЯШ

ĬĲƓĲŰĬĲŰШĬĲШċĦƣŸƖĲƚШĲŰШĦŔƨĬċĬĲƚШĬĲШxċШ]ƨċŢŔƖċШǃШĦċůŔŰŸƚШĤƨƖŸĦƖČƣŔĦŸƚШƕƨĲШŔůƓŸŰĲŰШ

ũċƚШŉƖĲĦƨĲŰĦŔċƚЯШĦċŰƣŔĬċĬĲƚШǃШĤĲŰĲǯĦŔċƖŔŸƚШĬĲШĲƚƣĲШƖĲĦƨƖƚŸбШũċƚШĬŸŰċĦŔŸŰĲƚШĬĲШċŊƨċШ

ĬċŰШƖĲƚƓƨĲƚƣċШċШŰĲĦĲƚŔĬċĬĲƚШċШĦŸƖƣŸШƓũċǍŸШĬĲШċŊƨċбШǃШũċƚШƓũċŰƣċƚШĬĲƚċũŔŰŔǍċĬŸƖċƚШŸШ



 

ΞΞΦ 
 

ƓŔũċƚШƓƩĤũŔĦċƚШĬĲШċŊƨċШƖĲƕƨŔĲƖĲŰШƣċůĤŔĳŰШĬĲШƣƖČůŔƣĲƚШĤƨƖŸĦƖČƣŔĦŸƚШǃШĬĲШƨŰШƓĲƖƚŸŰċũШ

ƣĳĦŰŔĦŸШĦċƓċĦŔƣċĬŸШǃШĬŔƚƓŸŰŔĤũĲШƓċƖċШůċŰƣĲŰĲƖШŉƨŰĦŔŸŰċŰĬŸШĲƚƣċƚШŔŰŉƖċĲƚƣƖƨĦƣƨƖċƚЮШ

ŰƣĲШĲƚƣŸЯШƖĲĦŸŰŸĦĲƖШũċШĲǂŔƚƣĲŰĦŔċШĲШŔůƓŸƖƣċŰĦŔċШĬĲũШƚĲůĤƖċĬŸƖШĬĲШċŊƨċШĲƚШċƓŸƚƣċƖШċШũċШ

ċƨƣŸŰŸůŖċШƣĲƖƖŔƣŸƖŔċũШĦŸůŸШƨŰŸШĬĲШũŸƚШĦċůŔŰŸƚШƓċƖċШƚċũŔƖШĬĲШũċШĦƖŔƚŔƚШĬĲШxċШ]ƨċŢŔƖċЮШ 

xċШ ĲƚƓŔƖŔƣƨċũŔĬċĬШ ìċǃƨƨШ ĲƚШ ŸƣƖŸШ ĬĲШ ũŸƚШ ƓƨŰƣŸƚШ ƖĲũĲƻċŰƣĲƚЯШ ǃШ ƨƚƨċũůĲŰƣĲШ

ĲǂĦũƨŔĬŸƚШĲШŔŰĦŸůƓƖĲŰĬŔĬŸƚЯШƓċƖċШĲũШůċŰĲŢŸШĬĲШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШĬĲШxċШ]ƨċŢŔƖċЮШ

[ƖĲŰƣĲШ ċШ ĲƚƣĲШ ĬŔƚƣċŰĦŔċůŔĲŰƣŸШ ĲŰƣƖĲШ ũċƚШ ũŹŊŔĦċƚШ ŸĦĦŔĬĲŰƣċũĲƚШ ǃШ ũċƚШ ìċǃƨƨШ ƓċƖċШ

ƖĲƚƓŸŰĬĲƖШċũШőċůĤƖĲЯШƨŰŸШĬĲШũŸƚШĲƚƓĲĦŔċũŔƚƣċƚШċƚŔƚƣĲŰƣĲƚШċũШŸƣťċŢċƽċċШċƓƨŰƣŹШƕƨĲа 

ÑŸĬŸШũŸШƻŔƻŸШƣŔĲŰĲШƨŰċШĬŔůĲŰƚŔŹŰШĲƚƓŔƖŔƣƨċũЮШcƨůċŰŸƚЯШċŰŔůċũĲƚШǃШƓũċŰƣċƚШ

ƓŸƚĲĲŰШƨŰċШĦŸŰĲǂŔŹŰШĲƚƓĲĦŔċũШƕƨĲШŰŸШĲƚШƣċŰŊŔĤũĲШŰŔШĦŸůƓƖĲŰƚŔĤũĲШůĲĬŔċŰƣĲШ

ũŹŊŔĦċƚШŸĦĦŔĬĲŰƣċũĲƚШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШ

ΞΞШĬĲШΞΜΞΡьЮШШ 

EŰШ ċǍċƖĲƣЯШĬƨƖċŰƣĲШĲũШƖĲĦŸƖƖŔĬŸШĬĲШĦċůƓŸЯШƨŰċШĲƚƓĲĦŔċũŔƚƣċШìċǃƨƨШĦŸŰŸĦĲĬŸƖċШ

ĬĲШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚЯШƖĲũċƣŸƚШǃШůŔƣŸƚЯШĦŸůƓũĲŢŔǍŹШĲũШĲŰƣĲŰĬŔůŔĲŰƣŸШĬĲũШőċůĤƖĲШ

ĬĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШìċǃƨƨШċũШƖĲũċƣċƖШƕƨĲаШШ 

sċůƨƨЮĲƚЮƨŰċЮƓĲƖƚŸŰċдЮ ŸЮĲƚЮƨŰċЮůĲƣČŉŸƖċдЮEƚЮƨŰЮƚĲƖЮƕƨĲЮũũĲŊċЮĦŸůŸЮƨŰЮƻŔĲŰƣŸЮ

ŉĲƖŸǍеЮċƖƖċƚċŰĬŸЮũŸЮƕƨĲЮĲŰĦƨĲŰƣƖċЮĲŰЮũċЮŸũũċЮǃЮċƓċŊċŰĬŸЮũŸƚЮƣŔǍŸŰĲƚЮĬĲũЮŉŸŊŹŰдЮ Ю

ƻĲĦĲƚЮƓċƚċЮǃЮƚĲЮƻċзЮƓĲƖŸЮĦƨċŰĬŸЮĲũЮĬĲƚĲƕƨŔũŔĤƖŔŸЮƣĲƖƖŔƣŸƖŔċũЮĲƚЮƚĲƻĲƖŸеЮƚĲЮƕƨĲĬċЮ

ыÉċũŔĬċШĬĲШĦċůƓŸЯШ ċǍċƖĲƣőЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΞШĬĲШΞΜΞΡьЮШШ 

?ĲƚĬĲШĲũШƓĲŰƚċůŔĲŰƣŸШƓƖŸƓŔŸШìċǃƨƨЯШĲũШőċůĤƖĲШƚĲШŰŸůĤƖċШĦŸůŸШsċůƨƨЯШƨŰШƚĲƖШ

ůŔƣŸũŹŊŔĦŸШƕƨĲШĲŰĦċƖŰċШũċШĲƚĦċƚĲǍШǃШĲũШĬĲƚĲƕƨŔũŔĤƖŔŸШǃШƚĲШůċŰŔǯĲƚƣċШĦŸůŸШĲũШƻŔĲŰƣŸШƕƨĲШ

ċƖƖċƚċЯШƕƨĲШƚĲĦċШũċШƣŔĲƖƖċЯШƖŸůƓĲШũŸƚШĦŔĦũŸƚШĬĲШũċШƻŔĬċШǃШƻċĦŖċШũċШċũŔůĲŰƣċĦŔŹŰЮШEŰШũŸƚШ

ƖĲũċƣŸƚШĬĲШũċШůĲůŸƖŔċШŸƖċũШƚĲШĬŔĦĲШƣċůĤŔĳŰШƕƨĲШsċůƨƨШĦċůŔŰċШƓŸƖШĲũШƣĲƖƖŔƣŸƖŔŸШĦƨċŰĬŸШ

ĲũШĲƕƨŔũŔĤƖŔŸШőċШƚŔĬŸШċũƣĲƖċĬŸШǃШƕƨĲЯШĦƨċŰĬŸШċƓċƖĲĦĲЯШċƖƖċƚċШĦŸŰШƣŸĬŸаШċŰŔůċũĲƚЯШ

ƚĲůŔũũċƚЯШĦŸƚĲĦőċƚЯШċũŔůĲŰƣŸƚШŊƨċƖĬċĬŸƚШǃШƖĲƚĲƖƻċƚЯШũũĲƻČŰĬŸƚĲШŔŰĦũƨƚŸШũċШƓŸƚŔĤŔũŔĬċĬШ

ĬĲШċũŔůĲŰƣċƖƚĲШĲŰШĲũШŉƨƣƨƖŸЮШ 

ÉŔŰШĲůĤċƖŊŸЯШĬĲƚĬĲШũċШƖĲǰĲǂŔŹŰШìċǃƨƨЯШƚĲШƖĲĦŸŰŸĦĲШƕƨĲШsċůƨƨШŰŸШĲƚШĲũШƩŰŔĦŸШ

ƖĲƚƓŸŰƚċĤũĲШĬĲШũċШĦƖŔƚŔƚЮШÉƨШƓƖĲƚĲŰĦŔċШĲƚƣČШĲƚƣƖĲĦőċůĲŰƣĲШũŔŊċĬċШċũШĦƨůƓũŔůŔĲŰƣŸШĬĲШ



 

ΞΟΜ 
 

ũċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШŔŰĬŔƻŔĬƨċũĲƚШǃШĦŸũĲĦƣŔƻċƚаШĦƨċŰĬŸШƨŰċШƓĲƖƚŸŰċШƣƖċĤċŢċЯШĦƨũƣŔƻċШũċШ

ƣŔĲƖƖċЯШ ƓƖŸĬƨĦĲШ ƚƨƚШ ċũŔůĲŰƣŸƚШ ǃШ ƚŸƚƣŔĲŰĲШ ċШ ƚƨШ ŉċůŔũŔċШ ĬĲƚĬĲШ ĲũШ ĲƚŉƨĲƖǍŸШ ǃШ ĲũШ

ĦŸůƓƖŸůŔƚŸЯШŰŸШĬĲĤĲƖŖċШƓċĬĲĦĲƖШőċůĤƖĲШŉŖƚŔĦċЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШsċůƨƨШŰŸШƖĲƓƖĲƚĲŰƣċШ

ƚŸũŸШĦċƚƣŔŊŸШŸШĬĲƚƣŔŰŸЯШƚŔŰŸШƨŰċШŔŰƣĲƖƓĲũċĦŔŹŰШĳƣŔĦċШƕƨĲШƚĲŶċũċШŉċũũċƚШőƨůċŰċƚЯШ

ċĤċŰĬŸŰŸШĬĲũШƣƖċĤċŢŸШĦŸũĲĦƣŔƻŸШǃШƖƨƓƣƨƖċШĬĲũШĲƕƨŔũŔĤƖŔŸШƣĲƖƖŔƣŸƖŔċũШǃШĲƚƓŔƖŔƣƨċũЮ 

EƚƣċШĦŸůƓƖĲŰƚŔŹŰШƚĲШƓƖŸŉƨŰĬŔǍċШċũШċŰċũŔǍċƖШũċШƖƨƓƣƨƖċШĬĲũШťċůċŰĲƽċċШĲũШƚĲƖШ

őŸƚƓŔƣċũċƖŔŸЯШƨŰċШĬĲШũċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШůČƚШƖĲũĲƻċŰƣĲƚШĬĲũШƚĲƖШìċǃƨƨЮШEũШťċůċŰĲƽċċЯШ

ŰŸШĲƚШƩŰŔĦċůĲŰƣĲШƨŰċШƻŔƖƣƨĬШƓĲƖƚŸŰċũЯШĲƚШƨŰċШůċƖĦċШĬĲũШEŔ֥ƖƨťƨƨЯШƨŰШƓƖŔŰĦŔƓŔŸШƕƨĲШ

őŔƚƣŹƖŔĦċůĲŰƣĲШĬĲǯŰŖċШċШũċƚШŉċůŔũŔċƚШǃШƖĲŊƨũċĤċШũċƚШƖĲũċĦŔŸŰĲƚШĦŸůƨŰŔƣċƖŔċƚЮШ9ƨċŰĬŸШ

ũċШőŸƚƓŔƣċũŔĬċĬШůċƖĦċĤċШċШƨŰШũŔŰċŢĲЯШĲǂŔƚƣŖċŰШũċШƚŸũŔĬċƖŔĬċĬЯШũċШƖĲĦŔƓƖŸĦŔĬċĬШǃШũċШ

ĦŸƖƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸůŸШĤċƚĲƚШĬĲШũċШƻŔĬċШĦŸũĲĦƣŔƻċЮШEŰШĲũШƓċƚċĬŸЯШũċƚШŉċůŔũŔċƚШƕƨĲШ

ƣĲŰŖċŰШůċǃŸƖШŢĲƖċƖƕƨŖċШŸШċĤƨŰĬċŰĦŔċШĦőŔƻŸƚЯШĦŸũũċƖĲƚЯШƣŔĲƖƖċШŸШċũŔůĲŰƣŸƚШĦŸůƓċƖƣŖċŰШ

ĦŸŰШċƕƨĲũũċƚШƕƨĲШŰŸШƣĲŰŖċŰШċШƣƖċƻĳƚШĬĲШƨŰШŔŰƣĲƖĦċůĤŔŸШĬŔŊŰŸШǃШĲƕƨŔũŔĤƖċĬŸШĲŰШĲũШƕƨĲШƚĲШ

ĲŰƣƖĲŊċĤċШċũŔůĲŰƣŸШċШĦċůĤŔŸШĬĲШƣƖċĤċŢŸЯШċĦŸůƓċŶċůŔĲŰƣŸШƨШŸƣƖċƚШũċĤŸƖĲƚШŰĲĦĲƚċƖŔċƚШ

ƓċƖċШ ĲũШ ƚŸƚƣĲŰŔůŔĲŰƣŸШĦŸůƨŰŔƣċƖŔŸЮШ EƚƣċƚШ ƓƖČĦƣŔĦċƚШ ĲƻŔƣċĤċŰШ ƕƨĲШ ũċШ ĲƚĦċƚĲǍШ ƚĲШ

ƓƖŸũŸŰŊċƖċШǃШŊċƖċŰƣŔǍċĤċŰШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШũċШƻŔĬċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШ ĦƣƨċũůĲŰƣĲЯШũċШ

ƖƨƓƣƨƖċШĬĲũШťċůċŰĲƽċċШőċШƣĲŰŔĬŸШƨŰШŔůƓċĦƣŸШƚŔŊŰŔǯĦċƣŔƻŸЯШƓƨĲƚШĦŸŰШĲũũċШƚĲШőċШ

ĬĲĤŔũŔƣċĬŸШũċШƚŸũŔĬċƖŔĬċĬШǃШũċШƚŸƖŸƖŔĬċĬШĬĲŰƣƖŸШĬĲШũċШĦƨũƣƨƖċШìċǃƨƨЯШǃШőċШũũĲƻċĬŸШċШũċШ

ċĦƨůƨũċĦŔŹŰЮ 

xċШċĦƨůƨũċĦŔŹŰШŔŰĬŔƻŔĬƨċũШƻċШċĦŸůƓċŶċĬċЯШĲŰШŸĦċƚŔŸŰĲƚЯШĬĲũШůĲŰŸƚƓƖĲĦŔŸШǃШũċШ

ƚƨĤŸƖĬŔŰċĦŔŹŰШ ĬĲШ ũċƚШ ŉċůŔũŔċƚШ ůČƚШ őƨůŔũĬĲƚЯШ ĲƖŸƚŔŸŰċŰĬŸШ ĲũШ ƣĲŢŔĬŸШ ƚŸĦŔċũШ ƕƨĲШ

őŔƚƣŹƖŔĦċůĲŰƣĲШƓƖŸƣĲŊŖċШċШũċШĦŸůƨŰŔĬċĬШĬĲũШőċůĤƖĲЮШEƚƣċШƣƖċŰƚŉŸƖůċĦŔŹŰШŰŸШĲƚШĦċƚƨċũШ

ŰŔШċŔƚũċĬċЮШEƚƣČШċƚŸĦŔċĬċШċШƓƖČĦƣŔĦċƚШƕƨĲШƚĲШőċŰШƻĲŰŔĬŸШĦŸŰƚŸũŔĬċŰĬŸШċũШŔŰƣĲƖŔŸƖШĬĲШũċШ

ĦƨũƣƨƖċЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШċƕƨĲũũċƚШƻŔŰĦƨũċĬċƚШċШũċШŸĤƣĲŰĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШƓŸƖШƻŖċƚШ

ĲǂƣĲƖŰċƚЮШxċШĲůĲƖŊĲŰĦŔċШĬĲШċƚŸĦŔċĦŔŸŰĲƚЯШũċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШĬĲШŰƨĲƻċƚШĳũŔƣĲƚШìċǃƨƨЯШ

ĲũШ ůċŰĲŢŸШ ĬĲШ ƖĲĦƨƖƚŸƚШ ƓƩĤũŔĦŸƚШ ǃШ ũċƚШ ĬŔŰČůŔĦċƚШ ĬĲШ ĦŸŰƣƖċƣċĦŔŹŰШ ĲƚƣċƣċũШ őċŰШ

ŔŰƣƖŸĬƨĦŔĬŸШũŹŊŔĦċƚШċŢĲŰċƚШċШũċШĳƣŔĦċШĬĲũШŔŰƣĲƖĦċůĤŔŸШǃШũċШƚŸũŔĬċƖŔĬċĬЮШ 



 

ΞΟΝ 
 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШsċůƨƨШƓċƚċШċШĦŸŰƻĲƖƣŔƖƚĲШĲŰШƨŰċШƓƖĲƚĲŰĦŔċШƻŔŊĲŰƣĲЮШEũШőċůĤƖĲШ

ċƓċƖĲĦĲШĲŰƣŸŰĦĲƚШĦŸůŸШĲũШƖĲƚƨũƣċĬŸШĬĲШƨŰċШƖƨƓƣƨƖċШĳƣŔĦċЯШƚŸĦŔċũШǃШƣĲƖƖŔƣŸƖŔċũЯШůČƚШƕƨĲШ

ĦŸůŸШ ƨŰċШ ƚŔůƓũĲШ ĦċƖĲŰĦŔċШ ůċƣĲƖŔċũЮШ sċůƨƨШ ƚĲШ ůċŰŔǯĲƚƣċШ ĦƨċŰĬŸШ ƚĲШ ƕƨŔĲĤƖċШ

ĲũťċůċŰĲƽċċЯШ ĦƨċŰĬŸШ ƚĲШ ċĤċŰĬŸŰċШ ĲũШ ƣƖċĤċŢŸШ ĦŸũĲĦƣŔƻŸШ ǃШ ĦƨċŰĬŸШ ƚĲШ ƓŔĲƖĬĲШ ũċШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸůƓċƖƣŔĬċШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШŊċƖċŰƣŔǍŹШũċШƻŔĬċЮШ ƚŖЯШĲũШőċůĤƖĲШĲŰШĲũШ

ƓƨĲĤũŸШìċǃƨƨШŰŸШƓƨĲĬĲШƖĲĬƨĦŔƖƚĲШċШƨŰШƓƖŸĤũĲůċШƣĳĦŰŔĦŸШŸШċƚŔƚƣĲŰĦŔċũЮШШ 

ÂċƖċШÅЮ7ЯШĲƚƓĲĦŔċũŔƚƣċШìċǃƨƨЯШĲũШsċůƨƨШŰŸШƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШƩŰŔĦċůĲŰƣĲШĦŸůŸШ

őċůĤƖĲШůċƣĲƖŔċũШыÉċũŔĬċШĬĲШĦċůƓŸЯШ ċǍċƖĲƣőЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШƚĲƓƣŔĲůĤƖĲШΝΟШ

ĬĲШΞΜΞΡьЮШEũШŢċůƨƨШŰŸůĤƖċШƨŰШĲƚƣċĬŸШĬĲШĬĲƚĲƕƨŔũŔĤƖŔŸШŔŰƣĲŊƖċũШƕƨĲШŔŰƻŸũƨĦƖċШĲũШ

ƣĲƖƖŔƣŸƖŔŸЯШĲũШĦũŔůċЯШũċШĲƚƓŔƖŔƣƨċũŔĬċĬШǃШũŸƚШĦŸůƓŸƖƣċůŔĲŰƣŸƚШőƨůċŰŸƚЮШÅЮ7ШĲǂƓũŔĦċШƕƨĲШ

ĲũШŢċůƨƨШċƓċƖĲĦĲШĦŸŰШŉƨĲƖǍċШĬƨƖċŰƣĲШũŸƚШƓĲƖŔŸĬŸƚШƓƖŸũŸŰŊċĬŸƚШĬĲШƚĲƕƨŖċЯШĦƨċŰĬŸШ

sƨǃċċċĬĲŢċШ ĬĲШ ůċŰŔŉĲƚƣċƖƚĲШ ĬƨƖċŰƣĲШ ũċƖŊŸƚШ ĦŔĦũŸƚЮШ ÅĲĦƨĲƖĬċШ ƨŰШ ƣŔĲůƓŸЯШ őċĦĲШ

ċƓƖŸǂŔůċĬċůĲŰƣĲШŸĦőŸШċŶŸƚЯШĲŰШĲũШƕƨĲШĲŰШxċШ]ƨċŢŔƖċШŰŸШũũŸƻŔŹШĬƨƖċŰƣĲШƣƖĲƚЯШĦƨċƣƖŸШǃШ

őċƚƣċШĦŔŰĦŸШċŶŸƚШĦŸŰƚĲĦƨƣŔƻŸƚЮШEƚĲШƚŔũĲŰĦŔŸШƓƖŸũŸŰŊċĬŸШĬĲШũċШũũƨƻŔċШƓƖŸĬƨŢŸШőċůĤƖƨŰċЯШ

ĲƚĦċƚĲǍШĲǂƣƖĲůċШǃШƨŰШŢċůƨƨШĦŸũĲĦƣŔƻŸШƕƨĲШċŉĲĦƣŹШƓƖŸŉƨŰĬċůĲŰƣĲШċШũċƚШŉċůŔũŔċƚШìċǃƨƨЯШ

ċШũŸƚШċŰŔůċũĲƚШǃШċũШƣĲƖƖŔƣŸƖŔŸЮШ 

ÑċůĤŔĳŰШƖĲƚċũƣċШƕƨĲШŢċůƨƨШƖĲǰĲŢċШũċШƖƨƓƣƨƖċШĬĲШũċШƖĲũċĦŔŹŰШĦŸŰШĲũШůƨŰĬŸШŸŰŖƖŔĦŸЮШ

9ƨċŰĬŸШŰŸШƚĲШőċĤũċШĦŸŰШũŸƚШƚƨĲŶŸƚЯШĦƨċŰĬŸШŰŸШƚĲШŔŰƣĲƖƓƖĲƣċŰШƚƨƚШůĲŰƚċŢĲƚШŰŔШƚĲШ

ƖĲċũŔǍċŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШċƖůŸŰŔǍċĦŔŹŰШǃШƓċŊċůĲŰƣŸЯШƚĲШƓŔĲƖĬĲШũċШŸƖŔĲŰƣċĦŔŹŰШŰĲĦĲƚċƖŔċШ

ƓċƖċШĲŰĦċůŔŰċƖШũċШƖƨƣċШĬĲШsƨǃČЮ 

EƚƣĲШƕƨŔĲĤƖĲШĲƚƓŔƖŔƣƨċũШǃШĦƨũƣƨƖċũШƚĲШĲǂƓƖĲƚċШƣċůĤŔĳŰШĲŰШĲũШċĤċŰĬŸŰŸШĬĲШũċШƣŔĲƖƖċШ

ĦƨċŰĬŸЯШƓŸƖШĲŢĲůƓũŸЯШũċƚШŉċůŔũŔċƚШƚĲШƻĲŰШŉŸƖǍċĬċƚШċШĬĲƚƓũċǍċƖƚĲШƓŸƖƕƨĲШĬĲŢŹШĬĲШũũŸƻĲƖЮШ

EƚĲШċũĲŢċůŔĲŰƣŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШƖŸůƓĲШũŸƚШƻŖŰĦƨũŸƚШĦŸŰШũŸƚШũƨŊċƖĲƚЯШũŸƚШĦŔĦũŸƚШǃШ

ũċƚШŉƨĲƖǍċƚШƕƨĲШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċЮШÅЮ7ШĲǂƓũŔĦċШƕƨĲШĲũШŢċůƨƨШƣċůĤŔĳŰШƚĲШůċŰŔǯĲƚƣċШ

ĦƨċŰĬŸШƨŰШƣĲƖƖŔƣŸƖŔŸШĲŰƣƖċШĲŰШŢċůƨƨШыőċůĤƖĲьШƓŸƖШŉċũƣċШĬĲШċŊƨċЯШĬĲШƓċƚƣŔǍċũĲƚШǃШũċƚШ

ŉċůŔũŔċƚШċĦƣŔƻċŰШĲũШŸŰŸƽċċЯШƨŰШƣƖČŰƚŔƣŸШƣĲƖƖŔƣŸƖŔċũШƣĲůƓŸƖċũЯШċƚŖШĦŸůŸШƨŰċШĲƚƣƖċƣĲŊŔċШĬĲШ

ĲƕƨŔũŔĤƖŔŸШƚƨƚƣĲŰƣċĬċШĲŰШƖĲĬĲƚШĬĲШƓċƖĲŰƣĲƚĦŸЯШċůŔƚƣċĬШǃШƖĲĦŔƓƖŸĦŔĬċĬЮШ 



 

ΞΟΞ 
 

ÂċƖċШĲƚƣĲШĲƚƓĲĦŔċũŔƚƣċШũċШƚŸũƨĦŔŹŰШċШũċШĦƖŔƚŔƚШŰŸШĲƚШĲǂƣĲƖŰċЯШƚŔŰŸШĦƨũƣƨƖċũШǃШĳƣŔĦċаШ

ĬĲĤĲШƻŸũƻĲƖШĲũШòċŰċůČШǃЯШĦŸŰШĳũЯШĲũШĲƚƓŖƖŔƣƨШĬĲũШuċůċŰĲƽċċЯШĲũШƚĲƖШőŸƚƓŔƣċũċƖŔŸЯШƚŸũŔĬċƖŔŸШ

ǃШĦŸũĲĦƣŔƻŸШĬĲũШƓƨĲĤũŸШìċǃƨƨЮШÉŔŰШuċůċŰĲƽċċШŰŸШőċǃШòċŰċůČШƓŸƚŔĤũĲЯШǃШƚŔŰШòċŰċůČЯШ

ĲũШŢċůƨƨШƚĲШƓƖŸŉƨŰĬŔǍċШĦŸůŸШĲǂƓƖĲƚŔŹŰШĬĲũШĬĲƚĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШƣĲƖƖŔƣŸƖŔŸЯШĲƚƓŔƖŔƣƨċũŔĬċĬШ

ǃШƻŔĬċЮ 

EũШĦċũĲŰĬċƖŔŸШìċǃƨƨШŰŸШĲƚШƨŰШŸƖŰċůĲŰƣŸШĦƨũƣƨƖċũЯШĲƚШĦŔĲŰĦŔċШċŰĦĲƚƣƖċũШƕƨĲШ

ŔŰĬŔĦċШċШƣƖċƻĳƚШĬĲШũŸƚШƚƨĲŶŸƚШŔŰƣĲƖƓƖĲƣċĬŸƚШƓŸƖШũċƚШĲƚƓĲĦŔċũŔƚƣċƚШĦƨČŰĬŸШƚĲůĤƖċƖЯШ

ƓĲƚĦċƖЯШ ċƖċƖШ ũċШ ƣŔĲƖƖċЯШ ĦċůŔŰċƖШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ ŸШ ĦƨČŰĬŸШ ƚĲШ ċƖůŸŰŔǍċŰШ ũċƚШ ŉƨĲƖǍċƚШ

ĲƚƓŔƖŔƣƨċũĲƚЮШ9ƨċŰĬŸШĲƚƣĲШĦċũĲŰĬċƖŔŸШƚĲШŔŰƣĲƖƖƨůƓĲШƓŸƖШŉċĦƣŸƖĲƚШŸШĬĲĦŔƚŔŸŰĲƚШĦŸůŸШĲũШ

ĬĲƚƻŖŸШĬĲũШċŊƨċЯШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШůŔŰĲƖŸЯШĲũШċƻċŰĦĲШŔŰĬƨƚƣƖŔċũШĬĲШĲůƓƖĲƚċƚШƚċũŔŰĲƖċƚШŸШ

ĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШsċůƨƨШĲŰĦƨĲŰƣƖċШĦċůŔŰŸƚШċĤŔĲƖƣŸƚШƓċƖċШĲŰƣƖċƖЮШ 

EŰШĲƚƣċШƻŔƚŔŹŰЯШũċШċũŔůĲŰƣċĦŔŹŰШĬĲƓĲŰĬĲШĬĲШũċШƚċũƨĬШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШĬĲũШċĦĦĲƚŸШċũШ

ċŊƨċЯШĲũШĲƚƣċĬŸШĬĲШũŸƚШƚƨĲũŸƚЯШũċШĲǂŔƚƣĲŰĦŔċШĬĲШƚĲůŔũũċƚШƓƖŸƓŔċƚЯШũċШŉƨĲƖǍċШĲƚƓŔƖŔƣƨċũШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШǃШũċШĦċƓċĦŔĬċĬШĦŸũĲĦƣŔƻċШƓċƖċШůċŰƣĲŰĲƖШĲũШĲƕƨŔũŔĤƖŔŸШыǯŊƨƖċƚШΝΜШǃШΝΝьЮШEŰШĲũШ

§ƣťċŢċƽċċШƖĲċũŔǍċĬŸШĲŰШƣĲƖƖŔƣŸƖŔŸЯШũŸƚШũċƬũċǃƨƨШыċĤƨĲũċƚЯШċĤƨĲũŸƚьШƚĲŶċũċƖŸŰШũċШƖĲũċĦŔŹŰШ

ĲŰƣƖĲШƣĲƖƖŔƣŸƖŔŸШǃШċũŔůĲŰƣċĦŔŹŰаШШ 

ÉŔŰШƣĲƖƖŔƣŸƖŔŸШŰŸШőċǃШĦŸůŔĬċЯШƚŔŰШĦŸůŔĬċШŰŸШőċǃШƓċũċĤƖċЯШǃШƚŔŰШƓċũċĤƖċШŰŸШőċǃШ

ŉƨƣƨƖŸШ ƓċƖċШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ы§ƣťċŢċƽċċЯШ ÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ ƓĲƖƚŸŰċũЯШ

ƚĲƓƣŔĲůĤƖĲШΞΞШĬĲШΞΜΞΡьЮШШ 

?ĲŰƣƖŸШĬĲũШĦŔĦũŸШĬĲШƻŔĬċШìċǃƨƨЯШũċШĦŸŰƚĲƖƻċĦŔŹŰШĬĲШƚĲůŔũũċƚШŰŸШĲƚШƨŰċШƓƖČĦƣŔĦċШ

ƣĳĦŰŔĦċШŰŔШċŔƚũċĬċЯШƚŔŰŸШƓċƖƣĲШĬĲШƨŰШŸƖĬĲŰШůċǃŸƖШƕƨĲШċƖƣŔĦƨũċШƣĲƖƖŔƣŸƖŔŸЯШƣŔĲůƓŸЯШƣƖċĤċŢŸШ

ƨůċŰŸШǃШĦŸůƓŸƖƣċůŔĲŰƣŸШĬĲũШƓũċŰĲƣċЮШEƚƣĲШŸƖĬĲŰШƚĲШĲǂƓƖĲƚċШċШƣƖċƻĳƚШĬĲũШĦċũĲŰĬċƖŔŸШ

ƓƖŸƓŔŸШìċǃƨƨЯШƕƨĲШƖĲŊƨũċШŰŸШƚŸũŸШĲũШĦƨũƣŔƻŸЯШƚŔŰŸШũċШƖĲũċĦŔŹŰШŔŰƣĲŊƖċũШĦŸŰШƣŸĬŸƚШũŸƚШƚĲƖĲƚШ

ƻŔƚŔĤũĲƚШĲШŔŰƻŔƚŔĤũĲƚЮШ 

EŰШĲƚƣĲШĲŰƣƖċůċĬŸШċƓċƖĲĦĲШũċШǯŊƨƖċШĬĲũШÉƩƨƣĲŰЯШƨŰШƓĲƕƨĲŶŸШĲƚĦċƖċĤċŢŸШƕƨĲЯШ

ƓċƖċШĲũШƓĲŰƚċůŔĲŰƣŸШìċǃƨƨЯШĲƚШƚĲůĤƖċĬŸƖШǃШċŰƨŰĦŔċĬŸƖШĬĲũШƣƖċĤċŢŸШĦŸũĲĦƣŔƻŸЮШEũШ

ƚƬƨƣĲŰШƚƨƖŊĲШĲŰƣƖĲШũŸƚШůĲƚĲƚШĬĲШĬŔĦŔĲůĤƖĲШǃШĲŰĲƖŸШǃШƚĲũĲĦĦŔŸŰċШĦƨŔĬċĬŸƚċůĲŰƣĲШ

ĲƚƓĲĦŔĲƚШĦŸůŸШĲũШƣƖƨƓŔũũŸШǃШŸƣƖŸƚШČƖĤŸũĲƚШůĲŰŸƖĲƚШƕƨĲЯШċШƣƖċƻĳƚШĬĲШĦŸƖƣĲƚШƓƖĲĦŔƚŸƚЯШ



 

ΞΟΟ 
 

ĬĲƖƖŔĤċŰШƓĲƕƨĲŶŸƚШƣƖŸŰĦŸƚЮШEƚƣĲШċĦƣŸШŰŸШĲƚШĬĲƚƣƖƨĦĦŔŹŰЯШƚŔŰŸШůĲŰƚċŢĲаШÉƨШƓƖĲƚĲŰĦŔċШ

ũĲШŔŰĬŔĦċШċũШìċǃƨƨШƣƖċĤċŢċĬŸƖШƕƨĲШőċШũũĲŊċĬŸШĲũШůŸůĲŰƣŸШĬĲШċƖċƖШũċШƣŔĲƖƖċШǃШƓƖĲƓċƖċƖũċШ

ƓċƖċШĲũШĦƨũƣŔƻŸШĬĲШũċƚШòƬƬŢċШǃШĲũШċƓċŔŰЮШÂŸƖШĲũũŸЯШĲũШƚƬƨƣĲŰШƚŔůĤŸũŔǍċШċũШőŸůĤƖĲШƕƨĲШ

ƣƖċĤċŢċШũċШƣŔĲƖƖċЯШũċШŸƖĬĲŰċШǃШũċШĬŔƚƓŸŰĲШƓċƖċШũċШƚŔĲůĤƖċЮШ 

EƚƣċШƚĲŶċũШƚĲШŔŰƚĦƖŔĤĲШĬĲŰƣƖŸШĬĲũШĦċũĲŰĬċƖŔŸШƓƖŸƓŔŸШìċǃƨƨЯШƨŰШĦċũĲŰĬċƖŔŸШƕƨĲШ

ƚĲШƖŔŊĲШƓŸƖШũċШŸĤƚĲƖƻċĦŔŹŰШĦŸŰƚƣċŰƣĲШĬĲũШĲŰƣŸƖŰŸЮШEŰШĳũШƚĲШũĲĲŰШũŸƚШĦŸůƓŸƖƣċůŔĲŰƣŸƚШĬĲШ

ũċШƣŔĲƖƖċЯШĬĲШũŸƚШċŰŔůċũĲƚЯШĬĲШũŸƚШƻŔĲŰƣŸƚШǃШĬĲũШĦŸƚůŸƚаШũċШũƨŰċЯШĲũШƚŸũЯШũċƚШĲƚƣƖĲũũċƚШǃШũŸƚШ

ƻŔĲŰƣŸƚШŉŸƖůċŰШƓċƖƣĲШĬĲШƨŰċШůŔƚůċШũĲĦƣƨƖċШŔŰƣĲŊƖċũШĬĲũШƣŔĲůƓŸЮШ 

9ċĬċШŉċƚĲШũƨŰċƖШŸƖŔĲŰƣċШůŸůĲŰƣŸƚШĲƚƓĲĦŖǯĦŸƚШƓċƖċШƚĲůĤƖċƖЯШĦŸƚĲĦőċƖЯШŊƨċƖĬċƖШ

ŸШƓƖŸƣĲŊĲƖШũċƚШƚĲůŔũũċƚЯШĲũШƖĲĦŸƖƖŔĬŸШĬĲũШƚŸũШůċƖĦċШũŸƚШƖŔƣůŸƚШĬĲũШƣƖċĤċŢŸШǃШĬĲũШĬĲƚĦċŰƚŸЯШ

ũċƚШĲƚƣƖĲũũċƚШċŰƨŰĦŔċŰШĦċůĤŔŸƚШĬĲШĲƚƣċĦŔŹŰШǃШũŸƚШƻŔĲŰƣŸƚШĦŸůƨŰŔĦċŰШƚĲŶċũĲƚШƚŸĤƖĲШũċƚШ

ũũƨƻŔċƚЮШ 

EŰШĲƚƣĲШůŔƚůŸШĦŔĦũŸШŸĦƨƓċШƨŰШũƨŊċƖШĦĲŰƣƖċũШũċШċĤƨĲũċШĦŸŰƚĲƖƻċĬŸƖċШĬĲШƚĲůŔũũċƚЯШ

ƨŰċШ ĲƚƓĲĦŔċũŔƚƣċШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ũċШ ĦŸŰƣŔŰƨŔĬċĬШ ĬĲШ ũċШ ƻŔĬċЮШ ƨŰƕƨĲШ ƚŸŰШ

ůċǃŸƖŔƣċƖŔċůĲŰƣĲШũŸƚШőŸůĤƖĲƚШƕƨŔĲŰĲƚШƖĲċũŔǍċŰШũċШƚŔĲůĤƖċЯШƚŸŰШũċƚШċĤƨĲũċƚШƕƨŔĲŰĲƚЯШ

ċũШũũĲŊċƖШũċШĦŸƚĲĦőċШċШũċШĦċƚċЯШƖĲĦŔĤĲŰЯШůċŰŔƓƨũċŰЯШũŔůƓŔċŰЯШƚĲĦċŰШǃШƓƖŸƣĲŊĲŰШũċƚШ

ƚĲůŔũũċƚШĲŰШũƨŊċƖĲƚШƚċŊƖċĬŸƚЯШƚŔĲŰĬŸШĲƚƣċƚШĦŸůƩŰůĲŰƣĲШĬĲШƓċƣŔũũċЯШůĲũŹŰЯШċőƨǃċůċЯШ

ůċŖǍШƓƖŸƓŔŸЯШůŔũũŸЯШŉƖŔŢŸũĲƚЮШ ƚŔůŔƚůŸЯШƚċĤĲŰШĦŹůŸШĲƻŔƣċƖШƓũċŊċƚЯШĦƨČŰĬŸШƻĲŰƣŔũċƖũċƚЯШǃШ

ĦŸůŸШŊċƖċŰƣŔǍċƖШƚƨШƓƖĲƚĲƖƻċĦŔŹŰЮШ 

EƚƣċƚШĦŸŰƚĲƖƻċƚШĬĲШƚĲůŔũũċƚШőċŰШƚŔĬŸШƖĲċũŔǍċĬċƚШőŔƚƣŹƖŔĦċůĲŰƣĲШƓŸƖШĲũШƓƨĲĤũŸШ

ìċǃƨƨШĦŸůŸШƨŰċШŉŸƖůċШĬĲШċƚĲŊƨƖċƖШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШǃШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШ ŸШƚĲШƣƖċƣċШƩŰŔĦċůĲŰƣĲШĬĲШŊƨċƖĬċƖШƚĲůŔũũċƚЯШƚŔŰŸШĬĲШŊƨċƖĬċƖШĲũШƣŔĲůƓŸЯШũċШ

ůĲůŸƖŔċШǃШĲũШĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШĲũШƚĲƖШőƨůċŰŸШǃШĲũШƓũċŰĲƣċЮШ 

ÉŔŰШ ĲůĤċƖŊŸЯШ ĲƚƣĲШ ĦŔĦũŸШ őŸǃШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ƓƖŸŉƨŰĬċůĲŰƣĲШ ċũƣĲƖċĬŸЮШ xċШ

ĲůĲƖŊĲŰĦŔċШĦũŔůČƣŔĦċШőċШŉŸƖǍċĬŸШċШůƨĦőċƚШŉċůŔũŔċƚШìċǃƨƨШċШĦŸŰƚƨůŔƖШũċƚШƚĲůŔũũċƚШ

ċŰƣĲƚШĬĲШƚĲůĤƖċƖũċƚЯШĬĲĤŔĬŸШċШũċШĲƚĦċƚĲǍШĬĲШċŊƨċШǃШċШũċШŔƖƖĲŊƨũċƖŔĬċĬШĬĲШũċƚШũũƨƻŔċƚЮШEũШ

ĦċũĲŰĬċƖŔŸШƓƖŸƓŔŸШőċШƓĲƖĬŔĬŸШƚƨШĲƚƣċĤŔũŔĬċĬаШũċƚШũũƨƻŔċƚШǃċШŰŸШƖĲƚƓŸŰĬĲŰШċШũŸƚШƓċƣƖŸŰĲƚШ

ĦŸŰŸĦŔĬŸƚЯШũũĲŊċŰШĬĲШŉŸƖůċШċĦĲũĲƖċĬċШǃШĬĲƚƣƖƨĦƣŔƻċШŸШĬĲƚċƓċƖĲĦĲŰШƓŸƖШĦŸůƓũĲƣŸЮШxŸƚШ



 

ΞΟΠ 
 

ĦƨũƣŔƻŸƚШƚĲШĬċŶċŰЯШĲũШƣŔĲůƓŸШƚĲШƻƨĲũƻĲШŔůƓƖĲĬĲĦŔĤũĲШǃШũċƚШƚĲŶċũĲƚШĬĲũШĦŸƚůŸƚШĬĲŢċŰШĬĲШ

ĦŸŔŰĦŔĬŔƖШĦŸŰШũŸШƕƨĲШũċШůĲůŸƖŔċШĬĲũШƣĲƖƖŔƣŸƖŔŸШőċĤŖċШĲŰƚĲŶċĬŸЮ 

ƚŖЯШŰŸШƚŸũŸШƚĲШċŉĲĦƣċШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШċũŔůĲŰƣŸƚЯШƚŔŰŸШƣċůĤŔĳŰШũċШŉŸƖůċШĬĲШ

ĲŰƣĲŰĬĲƖШĲũШůƨŰĬŸЮШ9ƨċŰĬŸШũċШũƨŰċШǃċШŰŸШċĦŸůƓċŶċШũċШũũƨƻŔċШĲƚƓĲƖċĬċЯШĦƨċŰĬŸШũŸƚШ

ƻŔĲŰƣŸƚШĦċůĤŔċŰШƚƨШƖƨůĤŸШŸШũċƚШĲƚƣƖĲũũċƚШĬĲŢċŰШĬĲШċŰƨŰĦŔċƖШĦŸŰШĦũċƖŔĬċĬШũŸƚШĦŔĦũŸƚЯШƚĲШ

ƖŸůƓĲШĲũШĬŔČũŸŊŸШċŰĦĲƚƣƖċũШĲŰƣƖĲШĲũШƓƨĲĤũŸШìċǃƨƨШǃШĲũШĦŸƚůŸƚЮШxċШĦƖŔƚŔƚШĦũŔůČƣŔĦċШƚĲШ

ůċŰŔǯĲƚƣċШĲŰƣŸŰĦĲƚШĦŸůŸШƨŰċШƖƨƓƣƨƖċШĬĲũШĲƕƨŔũŔĤƖŔŸШƻŔƣċũЯШĬŸŰĬĲШŔŰĦũƨƚŸШĲũШůĲŰƚċŢĲШ

ƚŔũĲŰĦŔŸƚŸШĬĲũШƚƬƨƣĲŰШƓŔĲƖĬĲШŉƨĲƖǍċШŉƖĲŰƣĲШċШƨŰШƓũċŰĲƣċШƕƨĲШǃċШŰŸШƚĲШĦŸůƓŸƖƣċШĦŸůŸШ

ċŰƣĲƚЮ 

Ш 

 
[ŔŊƨƖċЮ ҊЮЮάЮ9ƨũƣŔƻŸЮĬĲЮůŔũũŸЮёìċċŰċђЮĬĲЮÅŸĤĲƖƣŸЮÖƖŔċŰċеЮ7ċőŖċЮcŸŰĬċеЮΥΣΥΨдЮ[ŸƣŸŊƖċŉŖċжЮsċǍůŖŰЮÅŸůĲƖŸЮEƓŔċǃƨд 



 

ΞΟΡ 
 

 
[ŔŊƨƖċЮ ҊЮЮΤΣЮ9ƨũƣŔƻŸЮĬĲЮƓċƣŔũũċЮёťċũċƓċƚƬђеЮ7ċőŖċЮcŸŰĬċеЮΥΣΥΨдЮ[ŸƣŸŊƖċŉŖċжЮsċǍůŖŰЮÅŸůĲƖŸЮEƓŔċǃƨд 

 

ΠЮΦЮΞЮ ÉŔƚƣĲůċШĬĲШƚċũƨĬаШċĦĦĲƚŸЯШĦċũŔĬċĬШĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ 

?ĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĬĲШƚċũƨĬШƓƩĤũŔĦċЯШĲũШċĦĦĲƚŸШĲŉĲĦƣŔƻŸШċШũŸƚШƚĲƖƻŔĦŔŸƚШŰŸШƚĲШ

ũŔůŔƣċШċШũċШĦŸĤĲƖƣƨƖċШŉŸƖůċũШĬĲШċƚĲŊƨƖċůŔĲŰƣŸЯШƚŔŰŸШƕƨĲШŔůƓũŔĦċШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬЯШ

ċĦĲƓƣċĤŔũŔĬċĬШĦƨũƣƨƖċũЯШĦċũŔĬċĬШƣĳĦŰŔĦċШǃШĦŸŰƣŔŰƨŔĬċĬШĬĲШũċШċƣĲŰĦŔŹŰЮШxċШ§ƖŊċŰŔǍċĦŔŹŰШ

~ƨŰĬŔċũШĬĲШũċШÉċũƨĬШőċШƚĲŶċũċĬŸШƕƨĲШũŸƚШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШĬĲШĦċũŔĬċĬШĬĲĤĲŰШƚĲƖШ

ĲŉĲĦƣŔƻŸƚЯШƚĲŊƨƖŸƚЯШŸƓŸƖƣƨŰŸƚЯШĲƕƨŔƣċƣŔƻŸƚШǃШĦĲŰƣƖċĬŸƚШĲŰШũċƚШƓĲƖƚŸŰċƚЯШĲƚƓĲĦŔċũůĲŰƣĲШ

ĲŰШƓŸĤũċĦŔŸŰĲƚШőŔƚƣŹƖŔĦċůĲŰƣĲШĲǂĦũƨŔĬċƚШыìc§ЯШΞΜΝΦЯШΞΜΞΡьЮ 

EũШƚŔƚƣĲůċШĬĲШƚċũƨĬШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШìċǃƨƨШĲŰŉƖĲŰƣċШĬĲǯĦŔĲŰĦŔċƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

őŔƚƣŹƖŔĦċƚШƕƨĲШŔůƓŔĬĲŰШŊċƖċŰƣŔǍċƖШĲũШĬĲƖĲĦőŸШĲŉĲĦƣŔƻŸШċШũċШƚċũƨĬШĬĲШůƨŢĲƖĲƚЯШŰŔŶċƚШǃШ

ŰŔŶŸƚЮШ ƨŰƕƨĲШũċШĦŸĤĲƖƣƨƖċШŉŸƖůċũШĬĲШċƚĲŊƨƖċůŔĲŰƣŸШĲŰШƚċũƨĬШƚƨƓĲƖċШĲũШΦΜШӖЯШĲƚƣĲШ

ŔŰĬŔĦċĬŸƖШŸĦƨũƣċШƨŰċШƖĲċũŔĬċĬШƓƖŸŉƨŰĬċůĲŰƣĲШŔŰĲƕƨŔƣċƣŔƻċЯШůċƖĦċĬċШƓŸƖШĤċƖƖĲƖċƚШ

ŊĲŸŊƖČǯĦċƚШ ĲǂƣƖĲůċƚЯШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ŔŰƚƨǯĦŔĲŰƣĲЯШ ŉƖċŊůĲŰƣċĦŔŹŰШ ŔŰƚƣŔƣƨĦŔŸŰċũЯШ

ĬŔƚĦƖŔůŔŰċĦŔŹŰШĦƨũƣƨƖċũШǃШĤċƖƖĲƖċƚШũŔŰŊƬŖƚƣŔĦċƚШƕƨĲШċŉĲĦƣċŰШĬŔƖĲĦƣċůĲŰƣĲШũċШċƣĲŰĦŔŹŰШ



 

ΞΟΣ 
 

ůċƣĲƖŰŸрŔŰŉċŰƣŔũЮШxċШĦŸĤĲƖƣƨƖċШċĬůŔŰŔƚƣƖċƣŔƻċШŰŸШƚĲШƣƖċĬƨĦĲШċШċĦĦĲƚŸШƖĲċũЯШĦŸŰƣŔŰƨŔĬċĬЯШ

ŸƓŸƖƣƨŰŔĬċĬШŰŔШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũШĲŰШũċШċƣĲŰĦŔŹŰШĲŰШƚċũƨĬШы ťċũŔŰŢŔƖƖċƽċЯШΞΜΞΠьЮ 

EŰШũċШƓƖČĦƣŔĦċЯШĲũШċĦĦĲƚŸШċШũŸƚШƚĲƖƻŔĦŔŸƚШőŸƚƓŔƣċũċƖŔŸƚШĲŰШxċШ]ƨċŢŔƖċШĦŸŰƣŔŰƩċШ

ƚŔĲŰĬŸШƨŰШƓƖŔƻŔũĲŊŔŸШŊĲŸŊƖČǯĦŸЮШEŰШůƨŰŔĦŔƓŔŸƚШĦŸůŸШÖƖŔĤŔċЯШ~ċŰċƨƖĲШǃШĲŰШũċШ ũƣċШ

]ƨċŢŔƖċЯШ ũċШ ċƣĲŰĦŔŹŰШ ŸƓŸƖƣƨŰċШ ĬĲƓĲŰĬĲШ ĬĲШ ĦŸŰƣċƖШ ĦŸŰШ ƣƖċŰƚƓŸƖƣĲЯШ ĦŸůĤƨƚƣŔĤũĲЯШ

ċĦŸůƓċŶċŰƣĲШŸШĦŸŰĬŔĦŔŸŰĲƚШĦũŔůČƣŔĦċƚШŉċƻŸƖċĤũĲƚЯШŉċĦƣŸƖĲƚШƕƨĲШůƨĦőċƚШŉċůŔũŔċƚШŰŸШ

ũŸŊƖċŰШĦƨůƓũŔƖЮ 

9ċůŔŰċƖШĦƨċƣƖŸШőŸƖċƚШƓċƖċШũũĲŊċƖШċШƨŰШőŸƚƓŔƣċũШŰŸШĲƚШċĦĦĲƚŸШċШũċШƚċũƨĬаШĲƚШ

ċĤċŰĬŸŰŸШŔŰƚƣŔƣƨĦŔŸŰċũШы~ċĬƖĲШìċǃƨƨЯШÉŔċƓċŰċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΟШĬĲШ

ƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

xŸƚШƖĲũċƣŸƚШƖĲĦŸŊŔĬŸƚШĲŰШ ċǍċƖĲƣőЯШ7ċőŖċШcŸŰĬċШǃШĦŸůƨŰŔĬċĬĲƚШĬŔƚƓĲƖƚċƚШ

ĦŸŔŰĦŔĬĲŰШĲŰШƕƨĲШƨŰШƣƖċƚũċĬŸШŸĤƚƣĳƣƖŔĦŸШŸШŰĲŸŰċƣċũШƓƨĲĬĲШƣċƖĬċƖШĲŰƣƖĲШΣШǃШΝΜШőŸƖċƚЯШ

ĬĲƓĲŰĬŔĲŰĬŸШĬĲШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШŊċƚŸũŔŰċЯШĲũШĲƚƣċĬŸШĬĲШũċƚШƻŖċƚШŸШũċШƓƖĲƚĲŰĦŔċШĬĲШ

ƨŰċШċůĤƨũċŰĦŔċЮШEƚƣċШƚŔƣƨċĦŔŹŰШĲǂƓŸŰĲШċШũċƚШůƨŢĲƖĲƚШċШƓċƖƣŸƚШƚŔŰШċĦŸůƓċŶċůŔĲŰƣŸШ

ůĳĬŔĦŸШǃШċШũŸƚШƖĲĦŔĳŰШŰċĦŔĬŸƚШċШůƨĲƖƣĲƚШĲƻŔƣċĤũĲƚЯШŉĲŰŹůĲŰŸШċůƓũŔċůĲŰƣĲШĬĲƚĦƖŔƣŸШĲŰШ

ũŸƚШĬŔČũŸŊŸƚШĦŸůŸШƨŰċШĲǂƓƖĲƚŔŹŰШĬĲШƻŔŸũĲŰĦŔċШĲƚƣƖƨĦƣƨƖċũШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬЮ 

9ƨċŰĬŸШůĲШĲŰŉĲƖůĳШƣƨƻĲШƕƨĲШĲƚƓĲƖċƖШƕƨĲШƓċƚċƖċШƨŰċШůŸƣŸЮШ~ŔШŰŔŶŸШƣĲŰŖċШ

ǯĲĤƖĲЮШ9ƨċŰĬŸШũũĲŊċůŸƚЯШĲũШőŸƚƓŔƣċũШǃċШĲƚƣċĤċШĦĲƖƖċĬŸШы~ƨŢĲƖШĦƨŔĬċĬŸƖċЯШ7ċőŖċШ

cŸŰĬċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΝШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

EƚƣƨĬŔŸƚШ ƖĲċũŔǍċĬŸƚШ ĬĲůƨĲƚƣƖċŰШ ƕƨĲШ ũċШ ƓƖĲĦċƖŔĲĬċĬШ ĬĲШ ũċШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ

ƚċŰŔƣċƖŔċЯШ ũċƚШ ĬĲǯĦŔĲŰĦŔċƚШ ĲŰШ ƣƖċŰƚƓŸƖƣĲШ ǃШ ũċШ ċƨƚĲŰĦŔċШ ĬĲШ ƖĲĬĲƚШ ĬĲШ ƖĲŉĲƖĲŰĦŔċШ

ŉƨŰĦŔŸŰċũĲƚШ ĦŸŰƚƣŔƣƨǃĲŰШ ĤċƖƖĲƖċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ƓċƖċШ ĲũШ ċĦĦĲƚŸШ ċШ ũċШ ċƣĲŰĦŔŹŰЯШ

ƓċƖƣŔĦƨũċƖůĲŰƣĲШĲŰШƣĲƖƖŔƣŸƖŔŸƚШƖƨƖċũĲƚШǃШƓĲƖŔŉĳƖŔĦŸƚЮШEũШ7ċŰĦŸШ~ƨŰĬŔċũШőċШĬŸĦƨůĲŰƣċĬŸШ

ƕƨĲЯШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũЯШũċШĬŔƚƣċŰĦŔċШŉŖƚŔĦċШǃШũċШŉċũƣċШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ

ĤČƚŔĦċШƣƖċŰƚŉŸƖůċŰШĲũШċĦĦĲƚŸШċШũċШƚċũƨĬШĲŰШƨŰШƓƖŔƻŔũĲŊŔŸШŊĲŸŊƖČǯĦŸШыìŸƖũĬШ7ċŰťЯШΞΜΜΠьЮ 



 

ΞΟΤ 
 

ШũċƚШĤċƖƖĲƖċƚШƣĲƖƖŔƣŸƖŔċũĲƚШƚĲШƚƨůċŰШĤċƖƖĲƖċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШыċƨƣŸƖŔǍċĦŔŸŰĲƚЯШ

ƖĲůŔƚŔŸŰĲƚШ ŔŰƣĲƖůƨŰŔĦŔƓċũĲƚЯШ ŉƖċŊůĲŰƣċĦŔŹŰШ EÂÉтfÂÉьШ ǃШ ĤċƖƖĲƖċƚШ ƚŔůĤŹũŔĦċƚШ ǃШ

ĦƨũƣƨƖċũĲƚЯШƖĲũċĦŔŸŰċĬċƚШĦŸŰШũċШċƨƚĲŰĦŔċШĬĲШƓĲƖƚŸŰċũШĤŔũŔŰŊƬĲЯШũċШŉċũƣċШĬĲШŉŸƖůċĦŔŹŰШ

ŔŰƣĲƖĦƨũƣƨƖċũШǃШƓƖČĦƣŔĦċƚШĬĲШċƣĲŰĦŔŹŰШĬŔƚĦƖŔůŔŰċƣŸƖŔċƚЮ 

xċШċƣĲŰĦŔŹŰШĤŔŸůĳĬŔĦċШĬŸůŔŰċŰƣĲШĬĲƚĦŸŰŸĦĲШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШ

ĦŸůƓƖĲŰĬĲƖШĲũШĦƨĲƖƓŸЯШũċШĲŰŉĲƖůĲĬċĬШǃШĲũШĦƨŔĬċĬŸЯШŊĲŰĲƖċŰĬŸШĬĲƚĦŸŰǯċŰǍċЯШ

ĬĲƚĲƖĦŔŹŰШǃШƖƨƓƣƨƖċШĬĲũШƻŖŰĦƨũŸШƣĲƖċƓĳƨƣŔĦŸШы ťċũŔŰŢŔƖƖċƽċЯШΞΜΞΠьЮ 

ШĲƚƣċƚШĤċƖƖĲƖċƚШŊĲŸŊƖČǯĦċƚШƚĲШƚƨůċŰШĤċƖƖĲƖċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШыċƨƣŸƖŔǍċĦŔŸŰĲƚЯШ

ƣƖċƚũċĬŸШŔŰƣĲƖůƨŰŔĦŔƓċũьШǃШĤċƖƖĲƖċƚШƚŔůĤŹũŔĦċƚЯШĬĲƖŔƻċĬċƚШĬĲШũċШŉċũƣċШĬĲШƓĲƖƚŸŰċũШ

ĤŔũŔŰŊƬĲШŸШĦŸŰШŉŸƖůċĦŔŹŰШŔŰƣĲƖĦƨũƣƨƖċũЮШШEŰШƓċũċĤƖċƚШĬĲШƨŰШũŖĬĲƖШĦŸůƨŰŔƣċƖŔŸШĬĲШÖƖŔĤŔċа 

 ŸƚШőċĤũċŰШĲŰШĲƚƓċŶŸũШƖČƓŔĬŸЯШĦŸŰШƣĳƖůŔŰŸƚШƕƨĲШŰŸШĲŰƣĲŰĬĲůŸƚЮШÉŔШƨŰŸШ

ƓƖĲŊƨŰƣċЯШ ũŸШ ƣƖċƣċŰШ ĦŸůŸШ ŔŊŰŸƖċŰƣĲЮШ ƚŖШ ũċШ ŊĲŰƣĲШ ƓƖĲǯĲƖĲШ ŰŸШ ƻŸũƻĲƖШ ыxŖĬĲƖШ

ƣƖċĬŔĦŔŸŰċũЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΜΞΡьЮ 

EƚƣċƚШ ƓƖČĦƣŔĦċƚШ ƚŸŰШ ŔŰƣĲƖƓƖĲƣċĬċƚШ ƓŸƖШ ũċШ ĦŸůƨŰŔĬċĬШ ĦŸůŸШ ƻŔŸũĲŰĦŔċШ

ŔŰƚƣŔƣƨĦŔŸŰċũШĲƚƣƖƨĦƣƨƖċũЯШƖĲŉŸƖǍċŰĬŸШũċШƓĲƖĦĲƓĦŔŹŰШĬĲШƕƨĲШũŸƚШőŸƚƓŔƣċũĲƚШŰŸШƚŸŰШ

ĲƚƓċĦŔŸƚШĬĲШĦƨŔĬċĬŸШƚŔŰŸШĬĲШĲǂĦũƨƚŔŹŰЮ 

xċШƖĲĬШőŸƚƓŔƣċũċƖŔċШĬĲũШĬĲƓċƖƣċůĲŰƣŸШƓƖĲƚĲŰƣċШƨŰċШŉƖċŊůĲŰƣċĦŔŹŰШĦƖŖƣŔĦċЮШÂŸƖШ

ĲŢĲůƓũŸЯШĲũШcŸƚƓŔƣċũШĬĲШ ċǍċƖĲƣőЯШƓƖŔŰĦŔƓċũШƖĲŉĲƖĲŰƣĲШƓċƖċШũċШ ũƣċШ]ƨċŢŔƖċЯШŸƓĲƖċШĦŸŰШ

ĬĳǯĦŔƣШĦƖŹŰŔĦŸШĬĲШƓƖŸŉĲƚŔŸŰċũĲƚШǃШĲƕƨŔƓċůŔĲŰƣŸƚаШŰŸШĦƨĲŰƣċШĦŸŰШƓĲĬŔċƣƖċШŰŔШŊŔŰĲĦŸр

ŸĤƚƣĲƣƖċШƓĲƖůċŰĲŰƣĲƚЯШũŸƚШĲƕƨŔƓŸƚШĬĲШƓċƖƣŸШǃШƖĲċŰŔůċĦŔŹŰШŰĲŸŰċƣċũШƚŸŰШŔŰĦŸůƓũĲƣŸƚШ

ǃШĲǂŔƚƣĲŰШŉċũũċƚШƖĲĦƨƖƖĲŰƣĲƚШĲŰШĲũШƚƨůŔŰŔƚƣƖŸШĬĲШŸǂŖŊĲŰŸЯШůĲĬŔĦċůĲŰƣŸƚШĲƚĲŰĦŔċũĲƚШǃШ

ĦċĬĲŰċШĬĲШŉƖŖŸШƓċƖċШƻċĦƨŰċƚЮ 

 ŸШőċǃШƓĲĬŔċƣƖċƚШŰŔШĲŰŉĲƖůĲƖċƚШĲƚƣċĤũĲƚЮШ9ƨċŰĬŸШƚĲШċĦċĤċШĲũШĦŸŰƣƖċƣŸЯШĲũШ

ƚĲƖƻŔĦŔŸШƚĲШƚƨƚƓĲŰĬĲШǃШũŸƚШŰŔŶŸƚШƕƨĲĬċŰШƚŔŰШĦŸŰƣƖŸũШыÑƖċĤċŢċĬŸƖċШĬĲШƚċũƨĬЯШ

~ċŰċƨƖĲЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΜΞΡьЮ 

[ƖĲŰƣĲШċШĲƚƣŸЯШũċШĲƚƣƖċƣĲŊŔċШĬĲШ ƣĲŰĦŔŹŰШÂƖŔůċƖŔċШĲŰШÉċũƨĬШы ÂÉьЯШƓƖŸůŸƻŔĬċШƓŸƖШ

ũċШ§ƖŊċŰŔǍċĦŔŹŰШÂċŰċůĲƖŔĦċŰċШĬĲШũċШÉċũƨĬШǃШũċШ§~ÉЯШƖĲĦŸŰŸĦĲШƕƨĲШũŸƚШĲƕƨŔƓŸƚШ



 

ΞΟΥ 
 

ƣĲƖƖŔƣŸƖŔċũĲƚШ ĬĲШ ƚċũƨĬШ ƚŸŰШ ŉƨŰĬċůĲŰƣċũĲƚШ ƓċƖċШ ŊċƖċŰƣŔǍċƖШ ċĦĦĲƚŸЯШ ƓƖĲƻĲŰĦŔŹŰШ ǃШ

ĦŸŰƣŔŰƨŔĬċĬШĬĲũШĦƨŔĬċĬŸШĲŰШĦŸůƨŰŔĬċĬĲƚШƖƨƖċũĲƚШĲШŔŰĬŖŊĲŰċƚЮШ ŸШŸĤƚƣċŰƣĲЯШũċШ§ÂÉШ

ċĬƻŔĲƖƣĲШ ƕƨĲШ ƚƨШ ĲŉĲĦƣŔƻŔĬċĬШ ĬĲƓĲŰĬĲШ ĬĲШ ũċШ ĲƚƣċĤŔũŔĬċĬШ ĬĲũШ ƣċũĲŰƣŸШ őƨůċŰŸЯШ ũċШ

ċĬĲĦƨċĦŔŹŰШĦƨũƣƨƖċũШĬĲШũŸƚШƚĲƖƻŔĦŔŸƚШǃШũċШċƖƣŔĦƨũċĦŔŹŰШƖĲċũШĦŸŰШũċƚШĦŸůƨŰŔĬċĬĲƚШы§ÂÉЯШ

ΞΜΜΤЯШΞΜΝΦьЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШĲũШƚŔƚƣĲůċШĬĲШƖĲŉĲƖĲŰĦŔċШǃШĦŸŰƣƖċƖƖĲŉĲƖĲŰĦŔċШĲŰƣƖĲШŰŔƻĲũĲƚШĬĲШ

ċƣĲŰĦŔŹŰШĲƚШƓƖĲĦċƖŔŸаШũŸƚШƣƖċƚũċĬŸƚШĬĲШƨƖŊĲŰĦŔċƚШŰĲŸŰċƣċũĲƚШĬĲƓĲŰĬĲŰШĬĲũШĦũŔůċШŸШĬĲШ

ũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċůĤƨũċŰĦŔċƚШċĳƖĲċƚЯШŊĲŰĲƖċŰĬŸШůƨĲƖƣĲƚШĲƻŔƣċĤũĲƚЮ 

~ŔШŰŔŶċШůƨƖŔŹШĲŰШĲũШĦċůŔŰŸЮШ ŸШőċĤŖċШĦċƖƖŸШŰŔШŊċƚŸũŔŰċЮШEŰШĲũШőŸƚƓŔƣċũШĬŔŢĲƖŸŰШƕƨĲШ

ǃċШŰŸШőċĤŖċШŰċĬċШƕƨĲШőċĦĲƖШы~ċĬƖĲШìċǃƨƨЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШ

ΞΜΞΡьЮ 

EƚƣċƚШƚŔƣƨċĦŔŸŰĲƚШƖĲƻĲũċŰШƕƨĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШƚċũƨĬШŰŸШƖĲƚƓŸŰĬĲШċШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШŊĲŸŊƖČǯĦċƚЯШĦƨũƣƨƖċũĲƚШŰŔШĲƓŔĬĲůŔŸũŹŊŔĦċƚШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EŰШĲƚƣĲШĦċƓŖƣƨũŸЯШũŸƚШƖĲƚƨũƣċĬŸƚШƚĲШŸƖŊċŰŔǍċŰШċŰċũŖƣŔĦċůĲŰƣĲШċШƓċƖƣŔƖШĬĲШũċШ

ĬŔƚƣŔŰĦŔŹŰШĲŰƣƖĲШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШǃШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШĬĲШũċШƚċũƨĬЮШ

 ŸШŸĤƚƣċŰƣĲЯШĲũШƣƖċĤċŢŸШĬĲШĦċůƓŸШƖĲċũŔǍċĬŸШƓŸƖШũċШ9 9ШĲƻŔĬĲŰĦŔċШƕƨĲЯШĲŰШũċШƓƖČĦƣŔĦċЯШ

ĲƚƣŸƚШŰŔƻĲũĲƚШƚĲШĲŰĦƨĲŰƣƖċŰШƓƖŸŉƨŰĬċůĲŰƣĲШŔŰƣĲƖƖĲũċĦŔŸŰċĬŸƚЮШ ũŊƨŰŸƚШĬŔƚƓŸƚŔƣŔƻŸƚШ

ĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬЯШĦŸůŸШũŸƚШEƕƨŔƓŸƚШ7ČƚŔĦŸƚШÑĲƖƖŔƣŸƖŔċũĲƚШǃШũċШĲƚƣƖċƣĲŊŔċШĬĲШ ƣĲŰĦŔŹŰШ

ÂƖŔůċƖŔċШĲŰШÉċũƨĬЯШĦŸŰƚƣŔƣƨǃĲŰШƨŰШƓƨŰƣŸШĬĲШċƖƣŔĦƨũċĦŔŹŰШĲŰƣƖĲШċůĤŸƚШƓũċŰŸƚаШƚŔШĤŔĲŰШ

ŸƓĲƖċŰШĦŸůŸШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШĲŰШũċШůĲĬŔĬċШĲŰШƕƨĲШŔŰĦŔĬĲŰШĬŔƖĲĦƣċůĲŰƣĲШĲŰШ

ĲũШ ċĦĦĲƚŸЯШ ũċШ ĦċũŔĬċĬШ ǃШ ũċШ ĦŸŰƣŔŰƨŔĬċĬШ ĬĲШ ũċШ ċƣĲŰĦŔŹŰЯШ ƚƨШ ŉƨŰĦŔŸŰċůŔĲŰƣŸШ ĲƚƣČШ

ĦŸŰĬŔĦŔŸŰċĬŸШ ƓŸƖШ ĬĲĦŔƚŔŸŰĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ƖĲũċĦŔŸŰċĬċƚШ ĦŸŰШ ũċШ ŊŸĤĲƖŰċŰǍċЯШ ĲũШ

ǯŰċŰĦŔċůŔĲŰƣŸЯШũċШŸƖŊċŰŔǍċĦŔŹŰШĬĲũШƚŔƚƣĲůċШǃШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƣċũĲŰƣŸШőƨůċŰŸЮШEŰШ

ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ĲũШ ċŰČũŔƚŔƚШ ƕƨĲШ ƚŔŊƨĲШ ċĤŸƖĬċШ ũŸƚШ ċƻċŰĦĲƚШ ǃШ ũŔůŔƣċĦŔŸŰĲƚШ ĬĲШ ĲƚƣŸƚШ

ĬŔƚƓŸƚŔƣŔƻŸƚШƖĲĦŸŰŸĦŔĲŰĬŸШĲǂƓũŖĦŔƣċůĲŰƣĲШĲƚƣċШĬŸĤũĲШĬŔůĲŰƚŔŹŰЮ 

?ƨƖċŰƣĲШĲũШƣƖċĤċŢŸШĬĲШĦċůƓŸШƖĲċũŔǍċĬŸШƓŸƖШũċШ9 9ШĲŰШÖƖŔĤŔċЯШ~ċŰċƨƖĲЯШ ċǍċƖĲƣőШ

ǃШĦŸůƨŰŔĬċĬĲƚШĬĲШũċШ ũƣċШ]ƨċŢŔƖċЯШƚĲШĦŸŰƚƣċƣŹШũċШƓƖĲƚĲŰĦŔċШĬĲШEƕƨŔƓŸƚШ7ČƚŔĦŸƚШ

ÑĲƖƖŔƣŸƖŔċũĲƚШыE7ÑьШĦŸůŸШƓċƖƣĲШĬĲũШŰƨĲƻŸШůŸĬĲũŸШĬĲШ ƣĲŰĦŔŹŰШÂƖŔůċƖŔċШĲŰШÉċũƨĬШ



 

ΞΟΦ 
 

ŔůƓƨũƚċĬŸШ ċШ ŰŔƻĲũШ ŰċĦŔŸŰċũЮШ EŰШ ƻċƖŔċƚШ ĦŸůƨŰŔĬċĬĲƚШ ƚĲШ ŸĤƚĲƖƻċƖŸŰШ ƻĲőŖĦƨũŸƚШ

ċƚŔŊŰċĬŸƚЯШĲƕƨŔƓŸƚШŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖŔŸƚШĲŰШƣĲƖƖĲŰŸШǃШƓƖŸĦĲƚŸƚШƖĲĦŔĲŰƣĲƚШĬĲШĦċƓċĦŔƣċĦŔŹŰШ

ċШƓƖŸůŸƣŸƖĲƚШǃШċŊĲŰƣĲƚШĦŸůƨŰŔƣċƖŔŸƚЮ 

EƚƣĲШĬĲƚƓũŔĲŊƨĲШĲƻŔĬĲŰĦŔċШƨŰШĲƚŉƨĲƖǍŸШŔŰƚƣŔƣƨĦŔŸŰċũШƓŸƖШŉŸƖƣċũĲĦĲƖШũċШ ÂÉШǃШ

ċĦĲƖĦċƖШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШċШƣĲƖƖŔƣŸƖŔŸƚШőŔƚƣŹƖŔĦċůĲŰƣĲШĲǂĦũƨŔĬŸƚЯШũŸШĦƨċũШĲƚШƻċũŸƖċĬŸШ

ƓŸƖШũċƚШĦŸůƨŰŔĬċĬĲƚШǃШƓŸƖШũŸƚШĲƕƨŔƓŸƚШũŸĦċũĲƚЮШÉŔŰШĲůĤċƖŊŸЯШũŸƚШƖĲũċƣŸƚШĬĲШĦċůƓŸШǃШũċƚШ

ĲŰƣƖĲƻŔƚƣċƚШ ĦŸŰШ ƓƖŸůŸƣŸƖĲƚЯШ ċƨƣŸƖŔĬċĬĲƚШ ƣƖċĬŔĦŔŸŰċũĲƚШ ǃШ ƓƖŸŉĲƚŔŸŰċũĲƚШ ĬĲШ ƚċũƨĬШ

ƖĲƻĲũċŰШũŔůŔƣċĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШċŉĲĦƣċŰШũċШĲŉĲĦƣŔƻŔĬċĬШǃШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШĲƚƣŸƚШ

ĲƕƨŔƓŸƚЮ 

ÖŰċШĬĲШũċƚШƓƖŔŰĦŔƓċũĲƚШƣĲŰƚŔŸŰĲƚШŔĬĲŰƣŔǯĦċĬċƚШƚĲШƖĲũċĦŔŸŰċШĦŸŰШũŸƚШƖĲƕƨŔƚŔƣŸƚШ

ċĬůŔŰŔƚƣƖċƣŔƻŸƚШǃШũċĤŸƖċũĲƚШĲǂŔŊŔĬŸƚШƓċƖċШũċШƻŔŰĦƨũċĦŔŹŰШĬĲШƓƖŸůŸƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚЮШ

[ƖĲĦƨĲŰƣĲůĲŰƣĲЯШ ƓĲƖƚŸŰċƚШ ĦŸŰШ ċůƓũŔŸШ ĦŸŰŸĦŔůŔĲŰƣŸШ ƣĲƖƖŔƣŸƖŔċũЯШ ĲǂƓĲƖŔĲŰĦŔċШ ĲŰШ

ĦƨŔĬċĬŸЯШƓċƖƣĲƖŖċЯШƻŔŊŔũċŰĦŔċШĦŸůƨŰŔƣċƖŔċШŸШċĦŸůƓċŶċůŔĲŰƣŸШŉċůŔũŔċƖШƕƨĲĬċŰШĲǂĦũƨŔĬċƚШ

ƓŸƖШŰŸШĦƨůƓũŔƖШƖĲƕƨŔƚŔƣŸƚШĬĲШŰŔƻĲũШĬĲШĲƚĦŸũċƖŔĬċĬЯШĦĲƖƣŔǯĦċĦŔŹŰШŸШĦŸŰƣƖċƣċĦŔŹŰЯШċШƓĲƚċƖШ

ĬĲШƚĲƖШċĦƣŸƖĲƚШĦũċƻĲШĬĲũШƚŔƚƣĲůċШĬĲШĦƨŔĬċĬŸШũŸĦċũЮ 

љ ŸƚШĦċƓċĦŔƣċŰЯШƓĲƖŸШĬĲƚƓƨĳƚШŰŸШŰŸƚШĦŸŰƣƖċƣċŰШƓŸƖƕƨĲШŰŸШƣĲŰĲůŸƚШĲũШƣŖƣƨũŸШ

ƕƨĲШƓŔĬĲŰЮШEŰƣŸŰĦĲƚШƣƖċĲŰШŊĲŰƣĲШĬĲШċŉƨĲƖċШƕƨĲШŰŸШĦŸŰŸĦĲШĲũШƣĲƖƖŔƣŸƖŔŸЮњШ

ыÂƖŸůŸƣŸƖШĦŸůƨŰŔƣċƖŔŸЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΜΞΡьЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШũċШċũƣċШƖŸƣċĦŔŹŰШĬĲũШƓĲƖƚŸŰċũЯШũċШƣĲůƓŸƖċũŔĬċĬШĬĲШũŸƚШĦŸŰƣƖċƣŸƚШ

ǃШũċШŉċũƣċШĬĲШċƖƣŔĦƨũċĦŔŹŰШĲŉĲĦƣŔƻċШĦŸŰШũċƚШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШĲũШƚŔƚƣĲůċШƓƖŸƓŔŸШ

ĬĲШƚċũƨĬШũŔůŔƣċŰШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲũШĦƨŔĬċĬŸЯШũċШĦŸŰǯċŰǍċШĦŸůƨŰŔƣċƖŔċШǃШũċШĦċƓċĦŔĬċĬШ

ƓƖĲƻĲŰƣŔƻċШĬĲШũŸƚШE7ÑЮШEŰШũċШƓƖČĦƣŔĦċЯШũŸƚШĲƕƨŔƓŸƚШƣĲƖůŔŰċŰШŸƓĲƖċŰĬŸШĦŸůŸШĬŔƚƓŸƚŔƣŔƻŸƚШ

ŔƣŔŰĲƖċŰƣĲƚЯШĦŸŰШĤċŢŸШċŰĦũċŢĲШƣĲƖƖŔƣŸƖŔċũЯШƖĲƓƖŸĬƨĦŔĲŰĬŸШƨŰċШũŹŊŔĦċШĬĲШŔŰƣĲƖƻĲŰĦŔŹŰШ

ĲƓŔƚŹĬŔĦċШůČƚШƕƨĲШƨŰШůŸĬĲũŸШĬĲШĦƨŔĬċĬŸШƚŸƚƣĲŰŔĬŸЮ 

EƚƣċƚШƣĲŰƚŔŸŰĲƚШĲƻŔĬĲŰĦŔċŰШƕƨĲШũċШ ƣĲŰĦŔŹŰШÂƖŔůċƖŔċШĲŰШÉċũƨĬШĲŰШƣĲƖƖŔƣŸƖŔŸШ

ìċǃƨƨШŰŸШƓƨĲĬĲШƖĲĬƨĦŔƖƚĲШċШũċШƓƖĲƚĲŰĦŔċШŉŖƚŔĦċШĬĲШĲƕƨŔƓŸƚЯШƚŔŰŸШƕƨĲШƖĲƕƨŔĲƖĲШƨŰШ

ƖĲĬŔƚĲŶŸШƓƖŸŉƨŰĬŸШĬĲШũŸƚШĦƖŔƣĲƖŔŸƚШĬĲШĦŸŰƣƖċƣċĦŔŹŰЯШŉŸƖůċĦŔŹŰШǃШŊŸĤĲƖŰċŰǍċЯШƕƨĲШ

ƖĲĦŸŰŸǍĦċШĲũШĦŸŰŸĦŔůŔĲŰƣŸШĦŸůƨŰŔƣċƖŔŸЯШũċШũĲŰŊƨċЯШũċШĲƚƣƖƨĦƣƨƖċШůċƣƖŔũŔŰĲċũШǃШũċƚШ



 

ΞΠΜ 
 

ŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШĬĲũШĦƨŔĬċĬŸЮШÉŔŰШĲƚƣĲШċŢƨƚƣĲЯШũŸƚШE7ÑШĦŸƖƖĲŰШĲũШƖŔĲƚŊŸШĬĲШ

ĦŸŰƻĲƖƣŔƖƚĲШ ĲŰШ ƨŰċШ ĲƚƣƖċƣĲŊŔċШ ĤŔĲŰШ ŔŰƣĲŰĦŔŸŰċĬċЯШ ƓĲƖŸШ ũŔůŔƣċĬċЯШ ƕƨĲШ ŰŸШ ũŸŊƖċШ

ƣƖċŰƚŉŸƖůċƖШĬĲШůċŰĲƖċШĲƚƣƖƨĦƣƨƖċũШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШċŉĲĦƣċŰШũċШƚċũƨĬШůċƣĲƖŰŸр

ŔŰŉċŰƣŔũШǃШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

ΠЮΦЮΟЮ ~ŸĬĲũŸШĬĲШƚċũƨĬШƓƖŸƓŔŸШǃШĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũ 

EƚƣƨĬŔŸƚШƖĲĦŔĲŰƣĲƚШƚŸĤƖĲШƚŔƚƣĲůċƚШĬĲШƚċũƨĬШĲŰШ ůĳƖŔĦċШxċƣŔŰċШĲƻŔĬĲŰĦŔċŰШƕƨĲШ

ũċƚШŔŰĲƕƨŔĬċĬĲƚШŰŸШƚŸũŸШƚĲШĲǂƓƖĲƚċŰШĲŰШĲũШċĦĦĲƚŸЯШƚŔŰŸШƣċůĤŔĳŰШĲŰШũċШĦċũŔĬċĬШĬĲШũċШ

ċƣĲŰĦŔŹŰШƖĲĦŔĤŔĬċЮШfŰĦũƨƚŸШĲŰШĦŸŰƣĲǂƣŸƚШĦŸŰШċũƣċШĦŸĤĲƖƣƨƖċШŉŸƖůċũЯШƓĲƖƚŔƚƣĲŰШĤƖĲĦőċƚШ

ƚŔŊŰŔǯĦċƣŔƻċƚШĲŰШũċШĲǂƓĲƖŔĲŰĦŔċШĬĲШũŸƚШƨƚƨċƖŔŸƚЯШĲũШƣƖċƣŸШĬŔŊŰŸШǃШũċШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũШ

ĬĲШũŸƚШƚĲƖƻŔĦŔŸƚШыÅŸĤĲƖƣŔШĲƣШċũЮЯШΞΜΞΠьЮШ 

xċƚШ ƓĲƖĦĲƓĦŔŸŰĲƚШ ĬĲШ ŊƨċŢŔƖŸƚШ ǃШ ìċǃƨƨШ ƚŸĤƖĲШ ũċШ ĦċũŔĬċĬШ ĬĲũШ ƚĲƖƻŔĦŔŸШ ƚŸŰШ

ƓƖŸŉƨŰĬċůĲŰƣĲШŰĲŊċƣŔƻċƚЮШEŰШũċƚШĲŰƣƖĲƻŔƚƣċƚЯШũċШƓŸĤũċĦŔŹŰШċƚŸĦŔċШũŸƚШőŸƚƓŔƣċũĲƚШĦŸŰШ

ũƨŊċƖĲƚШĬĲШůŔĲĬŸШŸШŔŰĬŔŉĲƖĲŰĦŔċЮШxċƚШůċĬƖĲƚШŰċƖƖċŰШƕƨĲЯШċũШũũĲŊċƖЯШƚŸŰШƖĲƓƖĲŰĬŔĬċƚШƓŸƖШ

љőċĤĲƖШƻĲŰŔĬŸШƣċƖĬĲњЯШƚŔŰШĦŸŰƚŔĬĲƖċƖШũċƚШĬŔǯĦƨũƣċĬĲƚШĬĲũШĬĲƚƓũċǍċůŔĲŰƣŸЮШÑċůĤŔĳŰШ

ƓĲƖĦŔĤĲŰШŰĲŊũŔŊĲŰĦŔċШǃШĬĲƚőƨůċŰŔǍċĦŔŹŰШĬƨƖċŰƣĲШũċШċƣĲŰĦŔŹŰаШċƨƚĲŰĦŔċШĬĲШƣƖċĬƨĦƣŸƖĲƚЯШ

ŰĲŊċĦŔŹŰШ ĬĲШ ċĦŸůƓċŶċůŔĲŰƣŸШ ŉċůŔũŔċƖШ ǃШ ƓƖČĦƣŔĦċƚШ ƕƨĲШ ĬĲƚĦŸŰŸĦĲŰШ ũŸƚШ ƻċũŸƖĲƚШ

ĦƨũƣƨƖċũĲƚШ ƚŸĤƖĲШ ĲũШ ĦƨĲƖƓŸШ ǃШũċШ ƓƖŔƻċĦŔĬċĬШ ǃШ ĦŸŰШ ĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШ ĬĲШ ƓƖČĦƣŔĦċƚШ

ĦƨũƣƨƖċũĲƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШĲũШĦƨĲƖƓŸЯШĲũШƓċƖƣŸШǃШĲũШĬƨĲũŸЮ 

EŰШĲũШőŸƚƓŔƣċũШŰŸШĬĲŢċŰШĲŰƣƖċƖШċũШĲƚƓŸƚŸШŰŔШċШũċШƣŖċЮШ ŸƚШőċĦĲŰШƚĲŰƣŔƖШƚŸũċƚЮШÖŰċШ

ƓċƖƣĲƖċШċĦŸůƓċŶċШĦŸŰШĦċƖŔŶŸбШċũũČШƚŸũŸШőċǃШŊƖŔƣŸƚШы~ƨŢĲƖШĲůĤċƖċǍċĬċЯШ ċǍċƖĲƣőЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΜΞΡьЮ 

xŸƚШ ĲƚƓĲĦŔċũŔƚƣċƚШ ìċǃƨƨШ ĲǂƓƖĲƚċƖŸŰШ ƕƨĲШ ũċШ ŉċũƣċШ ĬĲШ ƚĲŰƚŔĤŔũŔĬċĬШ ĦƨũƣƨƖċũШ

ƖĲŉƨĲƖǍċШĲũШĬĲƚċƖƖċŔŊŸаШĲũШŰŔŶŸШĬĲŢċШĬĲШƚĲƖШљőŔŢŸШĬĲШũċШĦŸůƨŰŔĬċĬњШǃШƓċƚċШċШƚĲƖШ

љƓċĦŔĲŰƣĲњЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШƓĳƖĬŔĬċШĬĲũШƻŖŰĦƨũŸШĲŰƣƖĲШũċШŉċůŔũŔċЯШũċШůċĬƖĲШǃШĲũШĲŰƣŸƖŰŸШ

őŸƚƓŔƣċũċƖŔŸШĦŸŰƚƣŔƣƨǃĲШƨŰċШŉŸƖůċШƚŔůĤŹũŔĦċШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШċŉĲĦƣŔƻċЮ 

?ĲƚĬĲШũċШůŔƖċĬċШŔŰƚƣŔƣƨĦŔŸŰċũЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШƚƨĲũĲШċƣƖŔĤƨŔƖƚĲШċШũċШŉċũƣċШ

ĬĲШċũŔůĲŰƣŸƚШŸШċũШљůċũШĦƨŔĬċĬŸњЮШÉŔŰШĲůĤċƖŊŸЯШũċШĲƻŔĬĲŰĦŔċШƣĲƖƖŔƣŸƖŔċũШůƨĲƚƣƖċШƕƨĲШĲũШ



 

ΞΠΝ 
 

ĬĲƣĲƖŔŸƖŸШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШċĦƣƩċШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШŔŰƣĲƖůĲĬŔŸШĬĲĦŔƚŔƻŸаШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШŔŰċĬĲĦƨċĬċЯШċũƣċШƖŸƣċĦŔŹŰШĬĲШƓĲƖƚŸŰċũЯШŉƖċŊůĲŰƣċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШǃШ

ċƨƚĲŰĦŔċШĬĲШƖƨƣċƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШƖĲŉƨĲƖǍċŰШũċШĲǂĦũƨƚŔŹŰШőŔƚƣŹƖŔĦċШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EũШŰŔŶŸШìċǃƨƨШůƨĲƖĲШŰŸШƚŸũŸШƓŸƖШŉċũƣċШĬĲШĦŸůŔĬċЯШƚŔŰŸШƓŸƖƕƨĲШĲũШƚŔƚƣĲůċШŰŸШ

ũũĲŊċЯШǃШĦƨċŰĬŸШũũĲŊċЯШŰŸШĲŰƣŔĲŰĬĲШы ƨƣŸƖŔĬċĬШƣƖċĬŔĦŔŸŰċũЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΞΜΞΡьЮ 

ÂĲƚĲШ ċũШ ůċƖĦŸШ ŰŸƖůċƣŔƻŸШ ĬĲũШ ÉfÉÂfЯШ ũċШ ŔŰĲǂŔƚƣĲŰĦŔċШ ĬĲШ ƖƨƣċƚШ ŸƓĲƖċƣŔƻċƚШ

ŔŰƣĲƖĦƨũƣƨƖċũĲƚШƓĲƖƓĲƣƩċШƨŰШůŸĬĲũŸШċƚŔƚƣĲŰĦŔċũŔƚƣċЯШĬĲƚĦŸŰƣĲǂƣƨċũŔǍċĬŸШǃШĬĲШĤċŢŸШ

ŔůƓċĦƣŸЯШĦŸůŸШċĬƻŔĲƖƣĲШĲũШ~ŸĬĲũŸШĬĲШÉċũƨĬШÂƖŸƓŔċШĲШfŰƣĲƖĦƨũƣƨƖċũШĬĲũШÂƨĲĤũŸШìċǃƨƨЮ 

EŰШĦŸŰĦũƨƚŔŹŰЯШĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬШĲŰШxċШ]ƨċŢŔƖċШŰŸШŉċũũċШƓŸƖШŉċũƣċШĬĲШƻŸũƨŰƣċĬШ

ũŸĦċũЯШƚŔŰŸШƓŸƖШƨŰċШĲƚƣƖƨĦƣƨƖċШőŔƚƣŹƖŔĦċШĬĲШĲǂĦũƨƚŔŹŰШǃШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũЮШxċШ

ĬŔƚƣċŰĦŔċЯШũċШƓƖĲĦċƖŔĲĬċĬШǃШũċШŔŰĦŸůƓƖĲŰƚŔŹŰШĦƨũƣƨƖċũШƚĲШőċŰШŰċƣƨƖċũŔǍċĬŸШĦŸůŸШƓċƖƣĲШ

ĬĲũШƓċŔƚċŢĲШƚċŰŔƣċƖŔŸЯШĦŸŰǯŊƨƖċŰĬŸШƨŰШƓċƣƖŹŰШĬĲШƻƨũŰĲƖċĦŔŹŰШĬĲШĬĲƖĲĦőŸƚШƕƨĲШċŉĲĦƣċШ

ĬĲШůċŰĲƖċШĬŔƖĲĦƣċШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШŔŰŉċŰƣŔũЮШ]ċƖċŰƣŔǍċƖШĲũШċĦĦĲƚŸШŰŸШƚŔŊŰŔǯĦċШċĤƖŔƖШůČƚШ

őŸƚƓŔƣċũĲƚЯШƚŔŰŸШƖĲĦŸŰƚƣƖƨŔƖШĲũШƻŖŰĦƨũŸШĲŰƣƖĲШĲũШEƚƣċĬŸШǃШĲũШƣĲƖƖŔƣŸƖŔŸЯШƖĲĦŸŰŸĦŔĲŰĬŸШũċШ

ƓċũċĤƖċЯШũċШĦƨũƣƨƖċШǃШũċШƻŔĬċШĬĲũШƓƨĲĤũŸШìċǃƨƨШĦŸůŸШĦĲŰƣƖŸШĬĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШǃШ

ŉŸƖƣċũĲĦŔĲŰĬŸШũċШĦŸŰǯċŰǍċЯШũċШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũШǃШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲũШĦƨŔĬċĬŸЮШÉŸũŸШ

ƨŰċШƓŸũŖƣŔĦċШĬĲШƚċũƨĬШƓƩĤũŔĦċШŔŰƣĲƖĦƨũƣƨƖċũШуĦŸŰШĲŰŉŸƕƨĲШƣĲƖƖŔƣŸƖŔċũЯШĬĲШŊĳŰĲƖŸШǃШĬĲШ

ĬĲƖĲĦőŸƚуШƓŸĬƖČШƖŸůƓĲƖШĲũШĦŔĦũŸШĬĲШĲǂĦũƨƚŔŹŰШƕƨĲШċũŔůĲŰƣċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШ

ƓƨĲĤũŸШìċǃƨƨЮ 

EƚƣƨĬŔŸƚШőċŰШĬŸĦƨůĲŰƣċĬŸШƕƨĲШũċШŔůƓŸƚŔĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШĤŔŸůĳĬŔĦŸШƩŰŔĦŸШ

ƓƖŸĬƨĦĲШŉƖċŊůĲŰƣċĦŔŹŰШĬĲШũŸƚШŔƣŔŰĲƖċƖŔŸƚШĬĲШĦƨŔĬċĬŸЯШĬĲƚĦŸŰǯċŰǍċШŔŰƚƣŔƣƨĦŔŸŰċũШǃШ

ċĤċŰĬŸŰŸШĬĲШũŸƚШƚĲƖƻŔĦŔŸƚЯШĦŸŰШŔůƓċĦƣŸƚШĬŔƖĲĦƣŸƚШĲŰШũċШƚċũƨĬШůċƣĲƖŰŸрŔŰŉċŰƣŔũШǃШũċШ

ŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШыuŔƖůċǃĲƖШĲƣШċũЮЯШΞΜΝΝбШìc§ЯШΞΜΝΦьЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШĲƻŔĬĲŰĦŔċШ

ŔŰƣĲƖŰċĦŔŸŰċũШĦŸŔŰĦŔĬĲШĲŰШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШŰŸШƓƨĲĬĲШ

ċĤŸƖĬċƖƚĲШƚŔŰШŔŰƣĲŊƖċƖШũŸƚШƚŔƚƣĲůċƚШĬĲШƚŔŊŰŔǯĦċĬŸЯШĦƨŔĬċĬŸШǃШċƨƣŸƖŔĬċĬШĦŸůƨŰŔƣċƖŔċШ

ƕƨĲШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċШĦŸƣŔĬŔċŰċЮ 



 

ΞΠΞ 
 

EũШ~ŸĬĲũŸШĬĲШÉċũƨĬШÂƖŸƓŔŸШĲШfŰƣĲƖĦƨũƣƨƖċũШĬĲũШÂƨĲĤũŸШìċǃƨƨШĲůĲƖŊĲШĦŸůŸШ

ƖĲƚƨũƣċĬŸШĬĲШƨŰШƓƖŸĦĲƚŸШƚŸƚƣĲŰŔĬŸШĬĲШĦŸŰƚƣƖƨĦĦŔŹŰШĦŸũĲĦƣŔƻċШĲŰƣƖĲШĦŸůƨŰŔĬċĬĲƚЯШ

ċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЯШŸƖŊċŰŔǍċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚЯШůƨŢĲƖĲƚШĦƨŔĬċĬŸƖċƚЯШƓċƖƣĲƖċƚЯШ

ƚċĤĲĬŸƖĲƚШǃШċĦƣŸƖĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮШÉƨШƓƖŸƓŹƚŔƣŸШĦĲŰƣƖċũШĲƚШŊċƖċŰƣŔǍċƖШĲũШĬĲƖĲĦőŸШċШũċШ

ƚċũƨĬШĬĲƚĬĲШũċШċƨƣŸŰŸůŖċЯШũċШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬШǃШĲũШƣĲƖƖŔƣŸƖŔŸЯШĲŰШĦŸőĲƖĲŰĦŔċШĦŸŰШũċШ

ĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨШǃШĦŸŰШũŸƚШůċŰĬċƣŸƚШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЯШƕƨĲШŸƖĬĲŰŹШċũШ

EƚƣċĬŸШ ĦŸũŸůĤŔċŰŸШ ċĬŸƓƣċƖШ ůĲĬŔĬċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚЯШ ƓċƖƣŔĦŔƓċƣŔƻċƚШ ǃШ ĬŔŉĲƖĲŰĦŔċũĲƚШ

ŉƖĲŰƣĲШċШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШĲŰШxċШ]ƨċŢŔƖċЮ 

xŸƚШőċũũċǍŊŸƚШůƨĲƚƣƖċŰШƕƨĲШĲũШƓƨĲĤũŸШìċǃƨƨШŰŸШƓċƖƣĲШĬĲШƨŰШƻċĦŖŸШŰŸƖůċƣŔƻŸШŰŔШ

ĦŸŰĦĲƓƣƨċũЮШ?ĲƚĬĲШċũШůĲŰŸƚШΞΜΝΟЯШĬŔŉĲƖĲŰƣĲƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШуĲŰƣƖĲШĲũũċƚШ ŰċƚШ

ťƨċŔƓċЯШ ŰċƚőŔƽċǃċЯШ ŔŰůċŢċċШìċǃƨƨЯШ ƚŸĦċĤŔũĬŸƚЯШ ťċũŔŰŢŔƖƖċƽċт]ŸĤŔĲƖŰŸШÂƖŸƓŔŸЯШ

üŸŰċШ ŸƖƣĲШìċǃƨƨШ ƖċƨƖċǃƨуШǃШƓƖŸĦĲƚŸƚШċƓŸǃċĬŸƚШƓŸƖШĦŸŸƓĲƖċĦŔŹŰШŔŰƣĲƖŰċĦŔŸŰċũШ

ыÖÉ f?ЯШ§ÂÉьШőċŰШĬĲƚċƖƖŸũũċĬŸШƓƖŸƓƨĲƚƣċƚШĬĲШůŸĬĲũŸШĬĲШƚċũƨĬШƓƖŸƓŔŸЮШEŰШũŸƚШƩũƣŔůŸƚШ

ċŶŸƚЯШĲƚƣŸƚШĲƚŉƨĲƖǍŸƚШĦŸŰǰƨǃĲŰШĲŰШũċШƨŰŔǯĦċĦŔŹŰШĬĲШƨŰШĬŸĦƨůĲŰƣŸШĬĲШůŸĬĲũŸШ

ĦŸŰƚŸũŔĬċĬŸШы ťċũŔŰŢŔƖƖċƽċЯШΞΜΞΡьЯШċƚŖШĦŸůŸШĲŰШĬŸĦƨůĲŰƣŸƚШƓŸƚƣĲƖŔŸƖĲƚШĬĲШċŢƨƚƣĲШ

ŰŸƖůċƣŔƻŸШǃШŸƓĲƖċƣŔƻŸЮ 

ÉŔŰШĲůĤċƖŊŸЯШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШ9 9ШĲƻŔĬĲŰĦŔċŰШƕƨĲШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƚĲШĲǂƓũŔĦċШƓŸƖШũċШċƨƚĲŰĦŔċШĬĲШƓƖŸƓƨĲƚƣċƚЯШŸШĬĲШƖĲĬċĦĦŔŹŰШĬĲШ

ĬŸĦƨůĲŰƣŸƚЯШƚŔŰŸШƓŸƖШũċШĤƖĲĦőċШĲƚƣƖƨĦƣƨƖċũШĲŰƣƖĲШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲũШůŸĬĲũŸШǃШƚƨШ

ŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШũċШƓŸĤũċĦŔŹŰШůċƣĲƖŰŸрŔŰŉċŰƣŔũЮ 

 ŸШ ƓċƖƣŔůŸƚШ ĬĲШ ĦĲƖŸЮШ EũШ ƓƨĲĤũŸШ ìċǃƨƨШ őċШ ĦŸŰƚƣƖƨŔĬŸШ ůŸĬĲũŸƚЯШ ƖƨƣċƚШ ǃШ

ƓƖŸƓƨĲƚƣċƚШĬƨƖċŰƣĲШċŶŸƚЮШEũШƓƖŸĤũĲůċШĲƚШƕƨĲШĲũШƚŔƚƣĲůċШƚŔŊƨĲШƓŔĬŔĲŰĬŸШůČƚШ

ĬŸĦƨůĲŰƣŸƚЯШůŔĲŰƣƖċƚШũŸƚШŰŔŶŸƚШƚŔŊƨĲŰШĲŰŉĲƖůċŰĬŸШыĦƣċШĬĲШƚĲƚŔŹŰШƣĳĦŰŔĦċШ

9 9ШтШ~ĲƚċШĬĲШfŰƣĲƖĦƨũƣƨƖċũŔĬċĬШǃШÉŔƚƣĲůċƚШĬĲШÉċũƨĬЯШΞΜΞΡьЮ 

?ĲƚĬĲШũċШƚċũƨĬШĦŸũĲĦƣŔƻċШǃШũċШċŰƣƖŸƓŸũŸŊŖċШůĳĬŔĦċЯШĲƚƣċШƚŔƣƨċĦŔŹŰШƚĲШƖĲĦŸŰŸĦĲШ

ĦŸůŸШƨŰċШĲǂƓƖĲƚŔŹŰШĬĲũШƓƖĲĬŸůŔŰŔŸШĬĲũШůŸĬĲũŸШůĳĬŔĦŸШőĲŊĲůŹŰŔĦŸЯШƕƨĲШƣŔĲŰĬĲШċШ

ƚƨĤŸƖĬŔŰċƖШ ŸШ ĲǂĦũƨŔƖШ ŸƣƖŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ ĦŸŰŸĦŔůŔĲŰƣŸШ ǃШ ĦƨŔĬċĬŸЯШ ŊĲŰĲƖċŰĬŸШ



 

ΞΠΟ 
 

ŉƖċŊůĲŰƣċĦŔŹŰШĬĲШũŸƚШŔƣŔŰĲƖċƖŔŸƚШƣĲƖċƓĳƨƣŔĦŸƚШǃШƓĳƖĬŔĬċШĬĲШĦŸŰǯċŰǍċШŔŰƚƣŔƣƨĦŔŸŰċũШ

ы~ĲŰĳŰĬĲǍЯШΞΜΜΟбШ?ĲШÉŸƨƚċШÉċŰƣŸƚЯШΞΜΝΥьЮШ 

?ĲƚĬĲШĲũШĲŰŉŸƕƨĲШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШ

ƚĲШĲŰƣŔĲŰĬĲШĦŸůŸШƨŰШƖĲƚƨũƣċĬŸШĬĲШƓƖŸĦĲƚŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШĲǂĦũƨƚŔŹŰЯШƖċĦŔƚůŸШ

ŔŰƚƣŔƣƨĦŔŸŰċũШǃШƓŸĤƖĲǍċШőŔƚƣŹƖŔĦċЯШůČƚШƕƨĲШĦŸůŸШƨŰċШŉċũũċШŔŰĬŔƻŔĬƨċũШŸШŉċůŔũŔċƖШыÉŸũċƖШѼШ

fƖƽŔŰЯШΞΜΝΜбьЮШxċШċƨƚĲŰĦŔċШĬĲШŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШůŸĬĲũŸƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШƚĲШ

őċШŔĬĲŰƣŔǯĦċĬŸШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШŔŰƣĲƖůĲĬŔŸШƕƨĲШċůƓũŔǯĦċШĲƚƣċƚШŔŰĲƕƨŔĬċĬĲƚЮ 

EŰШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨЯШĲũШƓƖŸĦĲƚŸШƚċũƨĬтĲŰŉĲƖůĲĬċĬтĦƨŔĬċĬŸШƚĲШĦŸŰĦŔĤĲШ

ĦŸůŸШƨŰШĲƕƨŔũŔĤƖŔŸШĬŔŰČůŔĦŸШĲŰƣƖĲШĦƨĲƖƓŸЯШƓċũċĤƖċЯШċŊƨċЯШƣĲƖƖŔƣŸƖŔŸШǃШĲƚƓŖƖŔƣƨЮШxċƚШ

ĦŸůƨŰŔĬċĬĲƚШĬĲǯŰŔĲƖŸŰШũċШƚċũƨĬШŰŸШĦŸůŸШũċШċƨƚĲŰĦŔċШĬĲШĲŰŉĲƖůĲĬċĬЯШƚŔŰŸШĦŸůŸШƨŰШ

ĲƚƣċĬŸШĬĲШċƖůŸŰŖċШůŸƖċũЯШƚŸĦŔċũШǃШĲĦŸũŹŊŔĦċЮШEŰШĲƚƣĲШůċƖĦŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШ

ĲƚШ ƩŰŔĦċůĲŰƣĲШ ƨŰШ ƓƖŸĤũĲůċШ ċũŔůĲŰƣċƖŔŸЯШ ƚŔŰŸШ ũċШ ůċŰŔŉĲƚƣċĦŔŹŰШ ĬĲШ ƨŰċШ ƖƨƓƣƨƖċШ

ƓƖŸŉƨŰĬċШĬĲũШĲƕƨŔũŔĤƖŔŸШƣĲƖƖŔƣŸƖŔċũШǃШĦŸůƨŰŔƣċƖŔŸЮ 

xċШƚċũƨĬШŰŸШĲůƓŔĲǍċШĲŰШĲũШőŸƚƓŔƣċũЯШƚŔŰŸШĲŰШĲũШĦũċŰЯШĲŰШĲũШċŊƨċШǃШĲŰШũċШƓċũċĤƖċШ

ы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡь 

xŸƚШƖĲƚƨũƣċĬŸƚШĬŸĦƨůĲŰƣċŰШƖƨƣċƚШƓƖŸƓŔċƚШĬĲШĦƨŔĬċĬŸШǃШƚċŰċĦŔŹŰШƕƨĲШŔŰŔĦŔċŰШ

ċŰƣĲƚШĬĲШũċШĦŸŰĦĲƓĦŔŹŰШǃШċĦŸůƓċŶċŰШƣŸĬŸШĲũШĦŔĦũŸШƻŔƣċũШŔŰŉċŰƣŔũбШĬĲƚĬĲШĲũШĲůĤċƖċǍŸШ

őċƚƣċШĲũШĦƖĲĦŔůŔĲŰƣŸШŔŰŉċŰƣŔũЯШĤċƚċĬċƚШĲŰШƨŰċШĲƓŔƚƣĲůŸũŸŊŖċШĬĲũШĲƕƨŔũŔĤƖŔŸШыċťƨċŔƓċьШǃШ

ũċШƓƖĲƻĲŰĦŔŹŰШĲƚƓŔƖŔƣƨċũШыƓƨũċƬьЮШEŰШĲƚƣŸƚШĲƚƓċĦŔŸƚЯШĲũШĦƨĲƖƓŸШŔŰŉċŰƣŔũШƚĲШĲŰƣŔĲŰĬĲШĦŸůŸШ

ƖĲǰĲŢŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШǃШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĦŸůŸШƨŰċШ ůċŰŔŉĲƚƣċĦŔŹŰШĬĲШĬĲƚĲƕƨŔũŔĤƖŔŸШ

ĦŸůƨŰŔƣċƖŔŸШǃШċůĤŔĲŰƣċũЮ 

ШxċШ ŸƬƣƚƨƬШ ыůĳĬŔĦċШ ƣƖċĬŔĦŔŸŰċũьЯШ ũċƚШ ƓċƖƣĲƖċƚШ ǃШ ũċƚШ ůƨŢĲƖĲƚШ ĦƨŔĬċĬŸƖċƚШ

ĦŸŰŉŸƖůċŰШ ƨŰċШ ƖĲĬШ ĬĲШ ĦƨŔĬċĬŸШ ƕƨĲШ ċƖƣŔĦƨũċШ ƓƖČĦƣŔĦċƚШ ƓƖĲƻĲŰƣŔƻċƚЯШ ƖŔƣƨċũĲƚШ ĬĲШ

ƓƖŸƣĲĦĦŔŹŰЯШƨƚŸШĬĲШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚШǃШċĦŸůƓċŶċůŔĲŰƣŸШĲůŸĦŔŸŰċũШǃШĲƚƓŔƖŔƣƨċũЮШ

9ŸŰĦĲƓƣŸƚШ ĦŸůŸШƓƨũċƬШыĬĲƚŰƨƣƖŔĦŔŹŰШ ĲƚƓŔƖŔƣƨċũьШ ǃШŢċůƨƨШыőċůĤƖĲьШ ƓĲƖůŔƣĲŰШ

ĦŸůƓƖĲŰĬĲƖШ ũċШ ĲŰŉĲƖůĲĬċĬШ ĦŸůŸШ ƖĲƚƨũƣċĬŸШ ĬĲШ ĬĲƚĲƕƨŔũŔĤƖŔŸƚШ ĲŰƣƖĲШ ũŸƚШ ůƨŰĬŸƚШ

őƨůċŰŸЯШŰċƣƨƖċũШǃШĲƚƓŔƖŔƣƨċũЮШEũШĦƨŔĬċĬŸШƚĲШĦŸŰĦŔĤĲШĦŸůŸШƨŰШċĦƣŸШĦŸũĲĦƣŔƻŸШĬŸŰĬĲШũċШ



 

ΞΠΠ 
 

ŉċůŔũŔċЯШĲũШĲŔ֥ƖƨťƨƨШǃШũŸƚШĲũĲůĲŰƣŸƚШŰċƣƨƖċũĲƚШыƓũċŰƣċƚЯШċŊƨċЯШƻŔĲŰƣŸьШƓċƖƣŔĦŔƓċŰШĬĲũШ

ƓƖŸĦĲƚŸШĦƨƖċƣŔƻŸЮШEŰШũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЯШĲƚƣċƚШŔĬĲċƚШƚĲШĲǂƓƖĲƚċŰШĲŰШũċШŰŸĦŔŹŰШĬĲШ

ƚŸĤĲƖċŰŖċШƣĲƖċƓĳƨƣŔĦċЯШĬŸŰĬĲШũċƚШůƨŢĲƖĲƚШǃШƓċƖƣĲƖċƚШƖĲŔƻŔŰĬŔĦċŰШĲũШĬĲƖĲĦőŸШċШĦƨƖċƖШǃШ

ƣƖċŰƚůŔƣŔƖШƚċĤĲƖĲƚШůĲĬŔċŰƣĲШĲũШƨƚŸШƖŔƣƨċũШĬĲШƓũċŰƣċƚЯШŢċƖċĤĲƚШǃШċũŔůĲŰƣŸƚШŰċƣƨƖċũĲƚШ

ыĦŸůŸШĲũШŢċƖċĤĲЮĬĲЮĦċũċĤċǍŸьЮ 

9ƨċŰĬŸШƨŰШŰŔŶŸШƚĲШĲŰŉĲƖůċЯШŰŸШĲƚШƚŸũŸШƓŸƖШŉċũƣċШĬĲШĦŸůŔĬċаШĲũШċũůċШƣċůĤŔĳŰШ

ƓƨĲĬĲШƣĲŰĲƖШőċůĤƖĲШы ƣƨŰťċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΥШĬĲШŸĦƣƨĤƖĲШ

ĬĲШΞΜΞΡьЮ 

EƚƣĲШĲŰƣĲŰĬŔůŔĲŰƣŸШĦŸŔŰĦŔĬĲШĦŸŰШũċШũŔƣĲƖċƣƨƖċШƕƨĲШƖĲĦŸŰŸĦĲШũċШƚċũƨĬШŔŰĬŖŊĲŰċШ

ĦŸůŸШƨŰШŉĲŰŹůĲŰŸШƖĲũċĦŔŸŰċũШǃШƣĲƖƖŔƣŸƖŔċũЯШĬŸŰĬĲШĲũШĤŔĲŰĲƚƣċƖШŔŰŉċŰƣŔũШĬĲƓĲŰĬĲШĬĲũШ

ĲƕƨŔũŔĤƖŔŸШ ĲŰƣƖĲШ ƻŖŰĦƨũŸƚШ ŉċůŔũŔċƖĲƚЯШ ĲŰƣŸƖŰŸШ ċůĤŔĲŰƣċũШ ǃШ ƚŔƚƣĲůċƚШ ƚŔůĤŹũŔĦŸƚШ

ыuŔƖůċǃĲƖШĲƣШċũЮЯШΞΜΝΠбШìc§ЯШΞΜΝΦьЮШ 

EũШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШĬĲШũċШ9 9ШǃШĬĲШũċШũŔƣĲƖċƣƨƖċШŊƖŔƚШы ťċũŔŰŢŔƖƖċƽċЯШΞΜΞΡьШƓĲƖůŔƣĲШ

ĦŸŰĦũƨŔƖШ ƕƨĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ĲŰШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ƚĲШ ƖĲŉƨĲƖǍċШ ƓŸƖШ ũċШ ŰŸШ

ŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲũШůŸĬĲũŸШĬĲШƚċũƨĬШƓƖŸƓŔŸЯШƓĲƚĲШċШƚƨШƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ŰŸƖůċƣŔƻŸШĲŰШĲũШůċƖĦŸШĬĲũШÉfÉÂfШǃШĲŰШĲũШůċƖĦŸШĬĲШũċШÉĲŰƣĲŰĦŔċШÑΟΜΞШĬĲШΞΜΝΤЮШEƚƣċШ

ĤƖĲĦőċШŊĲŰĲƖċШĬŔƚĦŸŰƣŔŰƨŔĬċĬШĬĲũШĦƨŔĬċĬŸШůċƣĲƖŰŸрŔŰŉċŰƣŔũЯШĬĲĤŔũŔƣċШĲũШƚĲŊƨŔůŔĲŰƣŸШ

ĦŸůƨŰŔƣċƖŔŸШǃШƖŸůƓĲШũŸƚШƻŖŰĦƨũŸƚШĬĲШĦŸŰǯċŰǍċШĲŰƣƖĲШŉċůŔũŔċƚШǃШƚŔƚƣĲůċШĬĲШƚċũƨĬЮ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШċƓċƖĲĦĲШƻŔŰĦƨũċĬċШċШŉċũũċƚШĬĲũШƚŔƚƣĲůċаШŰŸШőċǃШĦŸŰƣŔŰƨŔĬċĬЯШŰŸШ

őċǃШĬŔČũŸŊŸЯШŰŸШőċǃШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШĦƨŔĬċĬŸШĦŸůƨŰŔƣċƖŔŸШы9 9ЯШ?ŸĦƨůĲŰƣŸШ

ĬĲШċŰČũŔƚŔƚШĬĲШƖĲƚƨũƣċĬŸƚШéΞЯШΞΜΞΡьЮ 

?ĲƚĬĲШ ĲũШ ĲŰŉŸƕƨĲШ ĬĲШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ĬĲШ ũċШ ƚċũƨĬЯШ ĲƚƣċШ ƚŔƣƨċĦŔŹŰШ

ĦŸŰƚƣŔƣƨǃĲШ ƨŰШ ĬĲƣĲƖůŔŰċŰƣĲШ ŔŰƣĲƖůĲĬŔŸШ ƕƨĲШ ċůƓũŔǯĦċШ ũċШ ƓŸĤƖĲǍċЯШ ũċШ ŔŰƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċШǃШũċШůŸƖƣċũŔĬċĬШŔŰŉċŰƣŔũШыÉŸũċƖШѼШfƖƽŔŰЯШΞΜΝΜбШ7ũċĦťШĲƣШċũЮЯШΞΜΝΟьЮ 



 

ΞΠΡ 
 

ΠЮΦЮΠЮ ÉŸƚƣĲŰŔĤŔũŔĬċĬШǯŰċŰĦŔĲƖċШ 

EŰШĲũШĦŸŰƣĲǂƣŸШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЯШĲũШŸĤŢĲƣŔƻŸШĦŸŰƚƣŔƣƨĦŔŸŰċũШůŖŰŔůŸШ

ΤЯШƕƨĲШƚĲШƖĲǯĲƖĲШċШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬЯШĦŸĤƖċШƨŰċШŊƖċŰШŔůƓŸƖƣċŰĦŔċШĦƨċŰĬŸШƚĲШőċĦĲШƚƨШ

ƖĲũċĦŔŸŰċůŔĲŰƣŸШĦŸŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШƕƨĲШŊĲŰĲƖċŰШŔŰĲƕƨŔĬċĬĲƚШĲŰШƚċũƨĬЮШ

ƚŖЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƓċƖċШĬĲШƚŸũŸШƚĲƖШƨŰШĦŸŰĦĲƓƣŸШƣĳĦŰŔĦŸШċШƨŰċШőĲƖƖċůŔĲŰƣċШƓċƖċШ

ƣƖċŰƚŉŸƖůċƖШũŸƚШƓƖŸĦĲƚŸƚШƕƨĲШĬċŰШũƨŊċƖШċШũċШƻƨũŰĲƖċĤŔũŔĬċĬЯШũċШĲǂĦũƨƚŔŹŰШǃШũċШůƨĲƖƣĲШƕƨĲШ

ƚĲШƓŸĬƖŖċШƓƖĲƻĲŰŔƖЮШ 

xċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШƚƨĤƖċǃċШƕƨĲШũċШċĦĦŔŹŰШĬĲũШEƚƣċĬŸШĬĲĤĲШŔƖШůČƚШċũũČШĬĲШ

ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШċŔƚũċĬċƚШǃШĦŸŰƻĲƖƣŔƖƚĲШĲŰШƨŰШƓƖŸĦĲƚŸШƚŸƚƣĲŰŔĤũĲШƕƨĲШƓƨĲĬċШĦċůĤŔċƖШũċƚШ

ƣƖċǃĲĦƣŸƖŔċƚШ ƚŸĦŔċũĲƚШ ƕƨĲШ ŔůƓċĦƣċŰШ ũċШ ƚċũƨĬШ ǃШ ĲũШ ĤŔĲŰĲƚƣċƖШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚЮШ 

ƚŖЯШ ũċШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ƚĲШ ƣƖċŰƚŉŸƖůċШ ĲŰШ ĲũШ ŔŰƚƣƖƨůĲŰƣŸШ ũĲŊċũЯШ ǯƚĦċũШ ǃШ

ċĬůŔŰŔƚƣƖċƣŔƻŸШƕƨĲШċƚĲŊƨƖċШƕƨĲШũċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШŰĲĦĲƚċƖŔċƚШƓċƖċШƖĲĬƨĦŔƖШũċƚШ

ŔŰĲƕƨŔĬċĬĲƚШƚĲċŰШĬƨƖċĬĲƖċƚЮШEŰШxċШ]ƨċŢŔƖċЯШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĦŸůŸШũċШƓŸĤƖĲǍċШ

ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũЯШ ũċШ ĬŔƚĦƖŔůŔŰċĦŔŹŰШ ĳƣŰŔĦċЯШ ũċШ ĬĲƚŔŊƨċũĬċĬШ ƣĲƖƖŔƣŸƖŔċũШ ǃШ ũċƚШ ŉċũũċƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШŰŸШƚĲШƓƨĲĬĲŰШƖĲƻĲƖƣŔƖШƚŔŰШƨŰċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƕƨĲШƚĲċШƚŸƚƣĲŰŔĬċЯШ

ŔŰƣĲŊƖċũШǃШĤċƚċĬċШĲŰШĬĲƖĲĦőŸƚЮШxċШĦŸŰĲǂŔŹŰШĲŰƣƖĲШũċШƚĲŰƣĲŰĦŔċШǃШũċШůĲƣŸĬŸũŸŊŖċШĬĲШũċШ

§~ÉШƓĲƖůŔƣĲШĬĲƚċƖƖŸũũċƖШƨŰШĲŰŉŸƕƨĲШƕƨĲШƨŰĲШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĦŸŰШũċШŢƨƚƣŔĦŔċШƚŸĦŔċũЯШũċШ

ĲƕƨŔĬċĬШǃШũċШŊċƖċŰƣŖċШĬĲШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚЮ 

EŰƣĲŰĬĲƖШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШfŰŰŸƻċĦŔŹŰЮƚŸĦŔċũЮƓƖŸŉƨŰĬċЮ

ƓċƖċЮũċЮƚŸƚƣĲŰŔĤŔũŔĬċĬЮǃЮĲũЮǰŸƖĲĦŔůŔĲŰƣŸЮőƨůċŰŸШĬĲШũċШÖŰŔƻĲƖƚŔĬċĬШĬĲШ9ŸƖťƚŔŊŰŔǯĦċШ

ĬċƖƚĲШĦƨĲŰƣċШĬĲШƕƨĲШũċШĲŉĲĦƣŔƻŔĬċĬШĬĲШƨŰċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШŰŸШƚŸũŸШƚĲШĤċƚċШĲŰШƚƨШĬŔƚĲŶŸШ

ƣĳĦŰŔĦŸЯШƚŔŰŸШƣċůĤŔĳŰШĲŰШƚƨШĦċƓċĦŔĬċĬШƓċƖċШĦċůĤŔċƖШũċƚШĲƚƣƖƨĦƣƨƖċƚШƕƨĲШŊĲŰĲƖċŰШ

ŔŰĲƕƨŔĬċĬЮШ ũШĲǂŔŊŔƖШƕƨĲШũċƚШċĦĦŔŸŰĲƚШƚĲċŰШƚŸƚƣĲŰŔĤũĲƚЯШũċШ9ŸƖƣĲШĲƚƣČШŔůƓũŖĦŔƣċůĲŰƣĲШ

ƓŔĬŔĲŰĬŸШƕƨĲШƚĲШƓƖŸĬƨǍĦċŰШĦċůĤŔŸƚШĲŰШũŸƚШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШ 

?ĲƚĬĲШĲũШČůĤŔƣŸШĬĲШũċШĲĦŸŰŸůŖċШĬĲШũċШƚċũƨĬЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƚĲШƻĲШĦŸůŸШũċШ

őċĤŔũŔĬċĬШĬĲШǯŰċŰĦŔċƖШǃШůċŰƣĲŰĲƖШƨŰШĦŸŰŢƨŰƣŸШĬĲШĤŔĲŰĲƚШƓƩĤũŔĦŸƚШĲƚĲŰĦŔċũĲƚШƕƨĲШ

ŔŰǰƨǃĲŰШĲŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЮШEũШċĦĦĲƚŸШċũШċŊƨċШƓŸƣċĤũĲШŰŸШĲƚШƚŸũŸШƨŰШ



 

ΞΠΣ 
 

ƚĲƖƻŔĦŔŸЯШƚŔŰŸШƨŰШŉċĦƣŸƖШĦũċƻĲШƓċƖċШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШŔŰŉċŰƣŔũШƕƨĲШƖĲƕƨŔĲƖĲШĬĲШƨŰċШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ǯŰċŰĦŔĲƖċШ ǃШ ŸƓĲƖċƣŔƻċШ ƓċƖċШ ƕƨĲШ ƚƨШ ŔůƓċĦƣŸШ ŰŸШ ƚĲШ ĬĲƚƻċŰĲǍĦċШ

ƖČƓŔĬċůĲŰƣĲЮШxċШ9ŸƖƣĲШƖĲĦŸŰŸĦĲШĲƚƣċШĦŸŰĲǂŔŹŰШċũШŔŰƚŔƚƣŔƖШĲŰШƕƨĲШũŸƚШƓũċŰĲƚШĬĲĤĲŰШ

ċƚĲŊƨƖċƖШĲũШůċŰƣĲŰŔůŔĲŰƣŸЯШũċШŸƓĲƖċĦŔŹŰШǃШũċШĦŸŰƣŔŰƨŔĬċĬЮШ 

EŰШŰĲĦĲƚċƖŔŸШĲŰƣĲŰĬĲƖШƕƨĲШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШŔůƓũŔĦċШċŰċũŔǍċƖШĦŹůŸШŔŰƣĲƖċĦƣƩċŰШ

ũċƚШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚЯШũċƚШĬŔŰČůŔĦċƚШŉċůŔũŔċƖĲƚЯШũċƚШĦŸŰĬŔĦŔŸŰĲƚШċůĤŔĲŰƣċũĲƚШǃШũċƚШ

ĲƚƣƖƨĦƣƨƖċƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЮШ EƚƣĲШ ĲŰŉŸƕƨĲШ ƖĲĦŸŰŸĦĲШ ƕƨĲЯШ ĲŰШ xċШ ]ƨċŢŔƖċЯШ ũċШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШŰŸШƓƨĲĬĲШũŔůŔƣċƖƚĲШċШũċШĦŸŰƣŔŰƨŔĬċĬШċĬůŔŰŔƚƣƖċƣŔƻċЯШƚŔŰŸШƕƨĲШĬĲĤĲШŔŰĦũƨŔƖШ

ƨŰċШƓĲƖƚƓĲĦƣŔƻċШĦƨũƣƨƖċũůĲŰƣĲШƚŔƣƨċĬċШƕƨĲШƖĲƚƓĲƣĲШǃШŉŸƖƣċũĲǍĦċШũċƚШŉŸƖůċƚШĬĲШƻŔĬċШ

ìċǃƨƨЮШxċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƣċůĤŔĳŰШċĤċƖĦċШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĦƨũƣƨƖċũЮ 

EŰШĲũШĦŸŰƣĲǂƣŸШĬĲШxċШ]ƨċŢŔƖċЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲĤĲШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШũċШ

ĦċƓċĦŔĬċĬШĬĲШŊċƖċŰƣŔǍċƖШũċШĦŸŰƣŔŰƨŔĬċĬЯШĲũШůċŰƣĲŰŔůŔĲŰƣŸШǃШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШǯŰċŰĦŔĲƖċШ

ĬĲШũċƚШċĦĦŔŸŰĲƚШŰĲĦĲƚċƖŔċƚШƓċƖċШĲŰŉƖĲŰƣċƖШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċЮШ?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШ

ĬĲШũŸƚШ?ÉfÉЯШĲƚƣċШƚŸƚƣĲŰŔĤŔũŔĬċĬШŔůƓũŔĦċШċƚĲŊƨƖċƖШũċШĦŸŰƣŔŰƨŔĬċĬШǃШĲƚƣċĤŔũŔĬċĬШĬĲШũċƚШ

ċĦĦŔŸŰĲƚШƚŸĤƖĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚЯШĦŸůŸШĲũШċĦĦĲƚŸШĦŸŰƚƣċŰƣĲШċũШċŊƨċЯШũċШ

ċũŔůĲŰƣċĦŔŹŰШŰƨƣƖŔƣŔƻċЯШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШƕƨĲШƚĲċŰШĦƨũƣƨƖċũůĲŰƣĲШƖĲũĲƻċŰƣĲƚШǃШƨŰċШ

ůŸƻŔũŔĬċĬШĲŉĲĦƣŔƻċЮШ 

~ċŰƣĲŰĲƖШũċШĦŸŰƣŔŰƨŔĬċĬШĲŰШĲƚƣŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШĲƚШĲƚĲŰĦŔċũШƓċƖċШ

ƣƖċŰƚŉŸƖůċƖШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШƕƨĲШŔůƓċĦƣċŰШũċШƚċũƨĬЮШ ĬĲůČƚЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШ

ƖĲƕƨŔĲƖĲШƕƨĲШƚĲШċĦƣƩĲШƚŸĤƖĲШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШĦŸůŸШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШ

ƚŸĦŔŸĲĦŸŰŹůŔĦċƚЯШ ũċƚШ ĲƚƣƖƨĦƣƨƖċƚШ ĬĲШ ƓŸĬĲƖШ ƕƨĲШ ĬŔƚĦƖŔůŔŰċŰЯШ ũċƚШ ĬĲĤŔũŔĬċĬĲƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШũċƚШŉċũũċƚШĲŰШũċШŊŸĤĲƖŰċŰǍċЮШ 

xċШ9ŸƖƣĲШƚĲŶċũċШƕƨĲШƚƨƓĲƖċƖШĲũШE9fШŰŸШƚĲƖČШƓŸƚŔĤũĲШƚŔŰШůŸĬŔǯĦċƖШĲƚƣŸƚШŉċĦƣŸƖĲƚЯШ

ǃШĲƚШƓƖĲĦŔƚċůĲŰƣĲШċƕƨŖШĬŸŰĬĲШũŸƚШ?ÉfÉШŸŉƖĲĦĲŰШƨŰШůċƖĦŸШċŰċũŖƣŔĦŸШƕƨĲШĲǂƓũŔĦċШƓŸƖШƕƨĳШ

ũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШċŔƚũċĬċƚШŸШĬŔƚĦŸŰƣŔŰƨċƚШŰŸШũŸŊƖċŰШŊĲŰĲƖċƖШŔůƓċĦƣŸƚШƖĲċũĲƚЮШ ƚŖЯШũċШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШǯƚĦċũШǃШŸƓĲƖċƣŔƻċШƚĲШĲŰƣƖĲũċǍċŰШĦŸŰШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƚŸĦŔċũЯШĲŰƣĲŰĬŔĬċШ

ĦŸůŸШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШũċƚШŔŰĲƕƨŔĬċĬĲƚЮШ 



 

ΞΠΤ 
 

?ĲШċĦƨĲƖĬŸШĦŸŰШũċШůĲƣŸĬŸũŸŊŖċШĬĲШũċШ§~ÉШΞΜΞΡЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШŔůƓũŔĦċШũċШ

ŔŰƣĲŊƖċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШůƨũƣŔƚĲĦƣŸƖŔċũĲƚШƕƨĲШůŸĬŔǯƕƨĲŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШċШ

ũċƖŊŸШƓũċǍŸЮШEƚƣċШƻŔƚŔŹŰШĦŸŔŰĦŔĬĲШĦŸŰШũċШĬĲШũċШ9ŸƖƣĲШċũШŸƖĬĲŰċƖШƕƨĲШũċƚШƓŸũŖƣŔĦċƚШƚĲШ

ċƖƣŔĦƨũĲŰШĬĲШůċŰĲƖċШƣƖċŰƚƻĲƖƚċũШĲŰƣƖĲШƚĲĦƣŸƖĲƚШǃШŰŔƻĲũĲƚШƣĲƖƖŔƣŸƖŔċũĲƚЮШ ƚŖШũċƚШĦŸƚċƚЯШũċШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШĲƚШũċШĦċƓċĦŔĬċĬШĬĲũШƚŔƚƣĲůċШƚŸĦŔċũШǃШĲƚƣċƣċũШƓċƖċШůċŰƣĲŰĲƖШĦŸŰĬŔĦŔŸŰĲƚШ

ƚċũƨĬċĤũĲƚШĲŰШũŸƚШŔŰĬŔƻŔĬƨŸƚШǃШĦŸůƨŰŔĬċĬĲƚЯШǃШŰŸШƚŔůƓũĲůĲŰƣĲШƓċƖċШũũĲƻċƖШċШĦċĤŸШ

ƓƖŸŊƖċůċƚШƣĲůƓŸƖċũĲƚЮ 

xċШƚŸƚƣĲŰŔĤŔũŔĬċĬШǯŰċŰĦŔĲƖċШƓċƖċШƚƨƓĲƖċƖШĲũШEƚƣċĬŸШĬĲШ9ŸƚċƚШfŰĦŸŰƚƣŔƣƨĦŔŸŰċũШ

ĲŰШxċШ]ƨċŢŔƖċШŰĲĦĲƚŔƣċШƕƨĲШĲũШ]ŸĤŔĲƖŰŸШ ċĦŔŸŰċũЯШċШƣƖċƻĳƚШĬĲũШ~EÉEÂÂЯШċƚƨůċШƨŰШƓċƓĲũШ

ĬĲШũŔĬĲƖċǍŊŸШĲŰƣƖĲШũŸƚШĬŔŉĲƖĲŰƣĲƚШŰŔƻĲũĲƚШĬĲШŊŸĤŔĲƖŰŸЮШEƚƣŸШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШ

ċƚĲŊƨƖċƖШƕƨĲШőċǃċШƖĲĦƨƖƚŸƚШƚƨǯĦŔĲŰƣĲƚШƕƨĲШƓĲƖůŔƣċŰШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĦŸŰƣŔŰƨċƚШĲŰШũŸƚШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЯШĦŸŰƣƖŔĤƨǃĲŰĬŸШċƚŖШċШůĲŢŸƖċƖШũċШƚŔƣƨċĦŔŹŰШċĦƣƨċũЮШ 

EũШ]ŸĤŔĲƖŰŸШĬĲĤĲШŊċƖċŰƣŔǍċƖЯШůĲĬŔċŰƣĲШĲũШÂƖĲƚƨƓƨĲƚƣŸШ]ĲŰĲƖċũШĬĲШũċШ ċĦŔŹŰЯШĲũШ

ÉŔƚƣĲůċШ]ĲŰĲƖċũШĬĲШÅĲŊċũŖċƚЯШĲũШÉŔƚƣĲůċШ]ĲŰĲƖċũШĬĲШÂċƖƣŔĦŔƓċĦŔŸŰĲƚШǃШũŸƚШŉŸŰĬŸƚШĬĲШ

ĦŸǯŰċŰĦŔċĦŔŹŰШƚĲĦƣŸƖŔċũЯШĲũШċƓŸǃŸШŰĲĦĲƚċƖŔŸШƓċƖċШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĦƖŖƣŔĦċШĲŰШČƖĲċƚШ

ĦŸůŸШċŊƨċЯШƚċũƨĬЯШċũŔůĲŰƣċĦŔŹŰШǃШůŸƻŔũŔĬċĬЯШƣċũШĦŸůŸШũŸШŔŰĬŔĦċШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞЯШċũШ

ƖĲƚċũƣċƖШƕƨĲШĲƚШĲƚĲŰĦŔċũШůĲŢŸƖċƖШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĤŔĲŰĲƚƣċƖШĬĲШũċШŰŔŶĲǍШìċǃƨƨШǃШ

ċƚĲŊƨƖċƖШ ũċШ ĦŸŰƣŔŰƨŔĬċĬШ ĬĲШ ũŸƚШ ƚĲƖƻŔĦŔŸƚШ ĲƚĲŰĦŔċũĲƚЮШ EƚƣŸШ ƚŸũŸШ ƚĲШ ũŸŊƖċƖČШ ƚŔШ ƚĲШ

ŔŰĦŸƖƓŸƖċŰШũŸƚШƖĲĦƨƖƚŸƚШĲŰШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШŸĤũŔŊċƣŸƖŔċЯШĦŸůŸШƨŰШ

ĬŸĦƨůĲŰƣŸШ9§ ÂEÉШƕƨĲШŔŰƚƣŔƣƨĦŔŸŰċũŔĦĲШĲũШÂũċŰШĬĲШ ĦĦŔŹŰШEƚƣƖƨĦƣƨƖċũШŢƨŰƣŸШĦŸŰШƚƨШ

ƖĲƚƓĲĦƣŔƻċШůċƣƖŔǍШƓũƨƖŔċŰƨċũШĬĲШŔŰƻĲƖƚŔŸŰĲƚЮШ 

EũШ]ŸĤŔĲƖŰŸШ?ĲƓċƖƣċůĲŰƣċũШĬĲШxċШ]ƨċŢŔƖċШĬĲĤĲШĦŸŸƖĬŔŰċƖШĲũШƨƚŸШĬĲШƖĲŊċũŖċƚЯШ

ŔŰŊƖĲƚŸƚШƓƖŸƓŔŸƚШǃШƖĲĦƨƖƚŸƚШĬĲũШÉ]ÂЯШƚŔĲůƓƖĲШĦŸŰШƨŰШĲŰŉŸƕƨĲШĬĲШĲƕƨŔĬċĬШƣĲƖƖŔƣŸƖŔċũШǃШƨŰШ

ĲŰŉŸƕƨĲШ ŔŰƣĲƖĦƨũƣƨƖċũЮШ ÉƨШ ŉƨŰĦŔŹŰШ ĲƚШ ċƖƣŔĦƨũċƖШ ũċШ ƖĲĬШ őŸƚƓŔƣċũċƖŔċЯШ ŉŸƖƣċũĲĦĲƖШ ũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƓƩĤũŔĦċШĬĲƓċƖƣċůĲŰƣċũШǃШŊċƖċŰƣŔǍċƖШĲũШŉƨŰĦŔŸŰċůŔĲŰƣŸШƚŸƚƣĲŰŔĤũĲШĬĲШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШċĤċƚƣĲĦŔůŔĲŰƣŸШĬĲШċŊƨċШĲŰШũċƚШǍŸŰċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚЮ 

xŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШxċШ]ƨċŢŔƖċШĬĲĤĲŰШĦŸŰƚŸũŔĬċƖШƨŰċШƓŸũŖƣŔĦċШũŸĦċũШƕƨĲШƓƖŔŸƖŔĦĲШ

ũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШŔŰƣĲƖůĲĬŔŸƚЯШĦŸůŸШĲũШċĦĦĲƚŸШĦŸůƨŰŔƣċƖŔŸШċũШċŊƨċЯШũċШ



 

ΞΠΥ 
 

ƻŔŊŔũċŰĦŔċШĲŰШƚċũƨĬШƓƩĤũŔĦċЯШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШŉċůŔũŔċƖШǃШũċШůŸƻŔũŔĬċĬШƓċƖċШ

ĲůĲƖŊĲŰĦŔċƚЮШÉƨШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĲƚШċĬůŔŰŔƚƣƖċƖШĲǯĦŔĲŰƣĲůĲŰƣĲШũŸƚШƖĲĦƨƖƚŸƚШĬĲũШÉ]ÂШ

ůƨŰŔĦŔƓċũЯШũċƚШƖĲŊċũŖċƚШĬŔƖĲĦƣċƚШǃШũŸƚШŉŸŰĬŸƚШĬĲũШÂ EЯШǃШċƚĲŊƨƖċƖШƨŰШůŸĬĲũŸШŸƓĲƖċƣŔƻŸШ

ĦŸŰƣŔŰƨŸШůĲĬŔċŰƣĲШċũŔċŰǍċƚШƓƩĤũŔĦŸтĦŸůƨŰŔƣċƖŔċƚЮШ 

xċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƚĲШŉŸƖƣċũĲĦĲШĦƨċŰĬŸШũŸƚШůƨŰŔĦŔƓŔŸƚШŔŰƣĲŊƖċŰШĲũШÂũċŰШĬĲШ ĦĦŔŹŰШ

EƚƣƖƨĦƣƨƖċũШĲŰШƚƨƚШÂũċŰĲƚШĬĲШ?ĲƚċƖƖŸũũŸШǃШÂũċŰĲƚШÂũƨƖŔċŰƨċũĲƚШĬĲШfŰƻĲƖƚŔŹŰЮШEƚƣŸШ

ċƚĲŊƨƖċШƕƨĲШũŸƚШƖĲĦƨƖƚŸƚШĬĲƚƣŔŰċĬŸƚШċШũċШŰŔŶĲǍШǃШċШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШƚĲШ

ůċŰƣĲŰŊċŰЯШƚŔŰШŔůƓŸƖƣċƖШƕƨŔĳŰШĲƚƣĳШĲŰШĲũШŊŸĤŔĲƖŰŸЮШxċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨЯШċШƣƖċƻĳƚШ

ĬĲШƚƨШƓƖŸƓŔŸШŊŸĤŔĲƖŰŸШыĲŰƣŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċũĲƚьЯШũŸƚШƖĲƚŊƨċƖĬŸƚШǃШũċƚШċƨƣŸƖŔĬċĬĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚЯШŢƨĲŊċŰШƨŰШƓċƓĲũШŉƨŰĬċůĲŰƣċũШƕƨĲШĲƚƣČШĦŸŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШƖĲĦŸŰŸĦŔĬŸШ

ĦŸůŸШĦŸƖƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШŊĲƚƣŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШǃШĬĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĲƚĲŰĦŔċũĲƚШƕƨĲШ

ċŉĲĦƣċŰШũċШƻŔĬċШǃШũċШƚċũƨĬЮШ 

EƚШĦƖƨĦŔċũШŊċƖċŰƣŔǍċƖШƚƨШƓċƖƣŔĦŔƓċĦŔŹŰШůĲĬŔċŰƣĲШƖĲĦƨƖƚŸƚШĬĲũШÉ]ÂтÅĲƚŊƨċƖĬŸƚШ

fŰĬŖŊĲŰċƚЯШƓƖŸǃĲĦƣŸƚШċĦŸƖĬċĬŸƚШĲŰШĲũШÉ]ÅШǃШŉŸŰĬŸƚШƓƖŸƻĲŰŔĲŰƣĲƚШĬĲШċĦƨĲƖĬŸƚШĬĲШ

ĦŸŰƚƨũƣċШƓƖĲƻŔċЮШxċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƚŸũŸШƚĲƖČШĲŉĲĦƣŔƻċШƚŔШũċƚШŔŰƻĲƖƚŔŸŰĲƚШĲŰШċŊƨċЯШ

ċũŔůĲŰƣċĦŔŹŰЯШƚċũƨĬШǃШůŸƻŔũŔĬċĬШƚĲШũũĲƻċŰШċШĦċĤŸШĲŰШĲƚƣƖĲĦőċШĦŸũċĤŸƖċĦŔŹŰШĦŸŰШũċƚШ

ĦŸůƨŰŔĬċĬĲƚЯШŉŸƖƣċũĲĦŔĲŰĬŸШƚƨƚШĲƚƣƖƨĦƣƨƖċƚШĬĲШŊŸĤĲƖŰċŰǍċШƓċƖċШċƚĲŊƨƖċƖШƕƨĲШũċƚШ

ƚŸũƨĦŔŸŰĲƚШƚĲċŰШĬƨƖċĬĲƖċƚШǃШƚĲШċĬċƓƣĲŰШċШũċШƖĲċũŔĬċĬШƚŸĦŔŸĦƨũƣƨƖċũШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШ 

ÂċƖċШċƚĲŊƨƖċƖШƚƨШĦŸŰƣŔŰƨŔĬċĬЯШũċШĲƚƣƖċƣĲŊŔċШĬĲĤĲШĲƚƣċƖШŔŰƣĲŊƖċĬċШĲŰШĲũШ~ċƖĦŸШ

[ŔƚĦċũШĬĲШ~ĲĬŔċŰŸШÂũċǍŸЯШĲũШ~ċƖĦŸШĬĲШ]ċƚƣŸШĬĲШ~ĲĬŔċŰŸШÂũċǍŸШы? ÂЯШΞΜΞΟьШǃШũŸƚШƓũċŰĲƚШ

ŸƓĲƖċƣŔƻŸƚШċŰƨċũĲƚШĬĲШŔŰƻĲƖƚŔŹŰЯШũŸШƕƨĲШƓĲƖůŔƣŔƖČШƕƨĲШũċƚШċƚŔŊŰċĦŔŸŰĲƚШƓƖĲƚƨƓƨĲƚƣċũĲƚШ

ĲƚƣĳŰШƓƖŸƣĲŊŔĬċƚШǃШƓƖŔŸƖŔǍċĬċƚШĲŰШũŸƚШƚĲĦƣŸƖĲƚШĬĲШċŊƨċЯШƚċũƨĬЯШĲĬƨĦċĦŔŹŰЯШċũŔůĲŰƣċĦŔŹŰШ

ǃШĬĲƚċƖƖŸũũŸШƚŸĦŔċũЮ 

xċШƚŸƚƣĲŰŔĤŔũŔĬċĬШǯŰċŰĦŔĲƖċШƣċůĤŔĳŰШĬĲƓĲŰĬĲШĬĲШŉŸƖƣċũĲĦĲƖШũŸƚШůĲĦċŰŔƚůŸƚШĬĲШ

ƚĲŊƨŔůŔĲŰƣŸЯШĲƻċũƨċĦŔŹŰШǃШĦŸŰƣƖŸũШƕƨĲШƚĲШĲƚƣċĤũĲĦĲŰШĲŰШũċШÑрΟΜΞЮШEƚƣŸШĲƚШĦƖƨĦŔċũШƓċƖċШ

ƕƨĲШĦċĬċШŔŰƻĲƖƚŔŹŰШƚĲċШůŸŰŔƣŸƖĲċĬċШĲŰШĦƨċŰƣŸШċШƚƨШŔůƓċĦƣŸШĲŰШũċШƖĲĬƨĦĦŔŹŰШĬĲШ

ŔŰĲƕƨŔĬċĬĲƚЯШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШŰŔŶĲǍШǃШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚЮШ 



 

ΞΠΦ 
 

ÂċƖċШ ƕƨĲШ ĲƚƣċШ ĲƚƣƖċƣĲŊŔċШ ŉƨŰĦŔŸŰĲЯШ ĲƚШ ŉƨŰĬċůĲŰƣċũШ ĦƖĲċƖШ ƨŰШ ƚŔƚƣĲůċШ ĬĲШ

ĦŸƖƖĲƚƓŸŰƚċĤŔũŔĬċĬШůƨũƣŔŰŔƻĲũШƕƨĲШƨŰċШċШũċШ ċĦŔŹŰЯШũŸƚШĬĲƓċƖƣċůĲŰƣŸƚЯШũŸƚШůƨŰŔĦŔƓŔŸƚШ

ǃШũċƚШĦŸůƨŰŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШĤċŢŸШƨŰċШůŔƚůċШĲƚƣƖƨĦƣƨƖċШĬĲШŊŸĤĲƖŰċŰǍċЮШ 

xċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĲŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШƖĲƕƨŔĲƖĲШ

ƕƨĲШĦċĬċШŰŔƻĲũШĦƨůƓũċШĦŸŰШƚƨШůċŰĬċƣŸШĦŸŰƚƣŔƣƨĦŔŸŰċũШǃШũĲŊċũЯШƕƨĲШőċǃċШŔŰŉŸƖůċĦŔŹŰШ

ĦũċƖċШƚŸĤƖĲШĲũШƨƚŸШĬĲШũŸƚШƖĲĦƨƖƚŸƚШǃШƕƨĲШƚĲШŔůƓũĲůĲŰƣĲŰШůĲĦċŰŔƚůŸƚШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШ

ĲŉĲĦƣŔƻċШƓċƖċШƕƨĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƚĲШċŢƨƚƣĲШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШxċШ

ÉĲŰƣĲŰĦŔċШ ÑрΟΜΞШ ĬĲůċŰĬċШ ƓƖĲĦŔƚċůĲŰƣĲШ ĲƚƣĲШ ůŸĬĲũŸШ ĬĲШ ċĦĦŔŹŰШ ĦŸůƓċƖƣŔĬċЯШ

ĦŸŰƚƣċŰƣĲШǃШĲƚƣƖƨĦƣƨƖċũЮ 

ÑċĤũċЮ ҊдЮΩ ŔƻĲũĲƚЮĬĲЮŊŸĤŔĲƖŰŸеЮƖĲĦƨƖƚŸƚЮǃЮĬĲƣĲƖůŔŰċŰƣĲƚЮƚŸĦŔċũĲƚ 

 ŔƻĲũШĬĲШ
]ŸĤŔĲƖŰŸШоШ
ƨƣŸƖŔĬċĬ 

[ƨĲŰƣĲƚШĬĲШÅĲĦƨƖƚŸƚ ?ĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШċШŔŰƣĲƖƻĲŰŔƖ 
fŰƚƣŔƣƨĦŔŸŰĲƚШĬĲШ
ŊĲƚƣŔŹŰ 

]ŸĤŔĲƖŰŸШ
 ċĦŔŸŰċũ 

ÂƖĲƚƨƓƨĲƚƣŸШ]ĲŰĲƖċũШ
ĬĲШũċШ ċĦŔŹŰбШÉ]ÂШĲŰШĲũШ
ĦŸůƓŸŰĲŰƣĲШĬĲШƚċũƨĬЯШ
ċŊƨċШǃШĲĬƨĦċĦŔŹŰбШ
ÉŔƚƣĲůċШ]ĲŰĲƖċũШĬĲШ
ÅĲŊċũŖċƚШыċƚŔŊŰċĦŔŹŰШ
ŰċĦŔŸŰċũьбШƖĲĦƨƖƚŸƚШĬĲШ
ĦŸǯŰċŰĦŔċĦŔŹŰШ
ƚĲĦƣŸƖŔċũШы~ŔŰéŔƻŔĲŰĬċЯШ
~ŔŰÉċũƨĬЯШf97[ЯШ?ÂÉьбШ
ƻŔŊĲŰĦŔċƚШŉƨƣƨƖċƚбШ
ĦŸŸƓĲƖċĦŔŹŰШ
ŔŰƣĲƖŰċĦŔŸŰċũбШ[ŔŰĬĲƣĲƖбШ
[ŸŰĬŸШ ċĦŔŸŰċũШĬĲШ
]ĲƚƣŔŹŰШĬĲũШÅŔĲƚŊŸбШ
[ŸŰĬŸШĬĲШ ĬċƓƣċĦŔŹŰбШ
ĦƖĳĬŔƣŸƚШůƨũƣŔũċƣĲƖċũĲƚЮ 

ŊƨċШƓŸƣċĤũĲШǃШ
ƚċŰĲċůŔĲŰƣŸбШƚĲŊƨƖŔĬċĬШ
ċũŔůĲŰƣċƖŔċбШƚċũƨĬШǃШ
ŰƨƣƖŔĦŔŹŰШŔŰƣĲƖĦƨũƣƨƖċũбШ
ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĲĬƨĦċƣŔƻċШǃШ
ƚċŰŔƣċƖŔċбШůŸƻŔũŔĬċĬШ
ƚċŰŔƣċƖŔċбШũƨĦőċШĦŸŰƣƖċШ
ƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũбШ
ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũбШ
ĬĲƣĲƖůŔŰċŰƣĲƚШƓŸũŖƣŔĦŸƚШǃШ
ċůĤŔĲŰƣċũĲƚЮ 

ÂƖĲƚŔĬĲŰĦŔċбШ
~ŔŰÉċũƨĬбШ
~ŔŰéŔƻŔĲŰĬċбШ
~ŔŰĲĬƨĦċĦŔŹŰбШ
? ÂбШ~ŔŰőċĦŔĲŰĬċбШ
f97[бШ?ÂÉбШf ÉбШ
ÖŰŔĬċĬШ ċĦŔŸŰċũШĬĲШ
]ĲƚƣŔŹŰШĬĲũШÅŔĲƚŊŸбШ
fŰƻŖċƚбШÉƨƓĲƖƚċũƨĬбШ
?  EбШ9ŸŰƣƖċũŸƖŖċШǃШ
ÂƖŸĦƨƖċĬƨƖŖċШ
]ĲŰĲƖċũЮ 

]ŸĤŔĲƖŰŸШ
?ĲƓċƖƣċůĲŰƣċũШ
ыxċШ]ƨċŢŔƖċь 

É]ÂтƚċũƨĬШƓƩĤũŔĦċбШ
É]ÂтċŊƨċбШƖĲŊċũŖċƚШ
ĬĲƓċƖƣċůĲŰƣċũĲƚбШ
ŔŰŊƖĲƚŸƚШĦŸƖƖŔĲŰƣĲƚШĬĲШ
ũŔĤƖĲШĬĲƚƣŔŰċĦŔŹŰбШ
ƖĲĦƨƖƚŸƚШĬĲШ
ĦŸǯŰċŰĦŔċĦŔŹŰШĦŸŰШ
 ċĦŔŹŰШǃШůƨŰŔĦŔƓŔŸƚбШ
ƖĲĦƨƖƚŸƚШĬĲũШÂũċŰШ
?ĲƓċƖƣċůĲŰƣċũШĬĲШ

]ĲƚƣŔŹŰШŔŰƣĲŊƖċũШĬĲũШċŊƨċбШ
ċƖƣŔĦƨũċĦŔŹŰШĬĲШũċШƖĲĬШ
őŸƚƓŔƣċũċƖŔċбШůŸƻŔũŔĬċĬШ
ƚċŰŔƣċƖŔċбШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ
ƣĲƖƖŔƣŸƖŔċũбШĲĬƨĦċĦŔŹŰШ
ƖƨƖċũбШƚĲŊƨƖŔĬċĬШ
ċũŔůĲŰƣċƖŔċШĲŰШǍŸŰċƚШ
ĬŔƚƓĲƖƚċƚбШĬĲƣĲƖůŔŰċŰƣĲƚШ
ŊĲŸŊƖČǯĦŸƚШǃШĬĲШ
ċĦĦĲƚŔĤŔũŔĬċĬбШ

]ŸĤĲƖŰċĦŔŹŰШĬĲШxċШ
]ƨċŢŔƖċбШÉĲĦƖĲƣċƖŖċƚШ
ĬĲШÉċũƨĬЯШ
EĬƨĦċĦŔŹŰЯШ
ÂũċŰĲċĦŔŹŰШǃШ§ĤƖċƚбШ
EůƓƖĲƚċШ
?ĲƓċƖƣċůĲŰƣċũШĬĲШ
ÉĲƖƻŔĦŔŸƚШÂƩĤũŔĦŸƚбШ
cŸƚƓŔƣċũĲƚбШ
9ŸŰƚĲŢŸШĬĲШÂŸũŖƣŔĦċШ



 

ΞΡΜ 
 

 ŔƻĲũШĬĲШ
]ŸĤŔĲƖŰŸШоШ
ƨƣŸƖŔĬċĬ 

[ƨĲŰƣĲƚШĬĲШÅĲĦƨƖƚŸƚ ?ĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШċШŔŰƣĲƖƻĲŰŔƖ 
fŰƚƣŔƣƨĦŔŸŰĲƚШĬĲШ
ŊĲƚƣŔŹŰ 

ŊƨċƚбШĦŸŸƓĲƖċĦŔŹŰШ
ŔŰƣĲƖŰċĦŔŸŰċũШ
ƣĲƖƖŔƣŸƖŔċũŔǍċĬċбШŉŸŰĬŸƚШ
ĬĲũШÂ EЮ 

ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũЮ 

ÉŸĦŔċũбШ9ŸůŔƣĳƚШĬĲШ
É  бШf97[ШбШ9ŸŰƣƖŸũШ
ŔŰƣĲƖŰŸШ
ĬĲƓċƖƣċůĲŰƣċũЮ 

]ŸĤŔĲƖŰŸƚШ
~ƨŰŔĦŔƓċũĲƚШ
ыÅŔŸőċĦőċЯШ
~ċŰċƨƖĲЯШ
ÖƖŔĤŔċЯШ~ċŔĦċŸШ
ǃШŸƣƖŸƚь 

É]ÂШůƨŰŔĦŔƓċũШƓċƖċШ
ƚċũƨĬЯШċŊƨċШǃШ
ĲĬƨĦċĦŔŹŰбШƖĲĦƨƖƚŸƚШ
ƓƖŸƓŔŸƚбШƖĲŊċũŖċƚШ
ĬŔƖĲĦƣċƚбШƣċƖŔŉċƚШĬĲШ
ƚĲƖƻŔĦŔŸƚШƓƩĤũŔĦŸƚбШ
ƖĲĦƨƖƚŸƚШĬĲũШÂ EбШ
ĦŸŸƓĲƖċĦŔŹŰШũŸĦċũбШ
ĲƚƕƨĲůċƚШĬĲШ
ĦŸǯŰċŰĦŔċĦŔŹŰШ
ƣĲƖƖŔƣŸƖŔċũбШƖĲĦƨƖƚŸƚШ
ƓċƖċШƻŖċƚШƣĲƖĦŔċƖŔċƚбШ
ċũŔċŰǍċƚШƓƩĤũŔĦŸт
ĦŸůƨŰŔƣċƖŔċƚЮ 

ŊƨċШĦŸůƨŰŔƣċƖŔċбШ
ƚċŰĲċůŔĲŰƣŸШĤČƚŔĦŸШ
ĬĲƚĦĲŰƣƖċũŔǍċĬŸбШ
ƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШ
ŉċůŔũŔċƖбШƻŔŊŔũċŰĦŔċШĲŰШ
ƚċũƨĬШƓƩĤũŔĦċбШůŸƻŔũŔĬċĬШǃШ
ƣƖċŰƚƓŸƖƣĲШƓċƖċШ
ĲůĲƖŊĲŰĦŔċƚбШ
ĬĲƣĲƖůŔŰċŰƣĲƚШ
ƚŸĦŔŸĦƨũƣƨƖċũĲƚбШŊĲƚƣŔŹŰШ
ĬĲũШƣĲƖƖŔƣŸƖŔŸбШ
ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ
ĦŸůƨŰŔƣċƖŔŸЮ 

ũĦċũĬŖċƚбШ
EůƓƖĲƚċƚШĬĲШ
ÉĲƖƻŔĦŔŸƚШÂƩĤũŔĦŸƚбШ
ÉĲĦƖĲƣċƖŖċƚШ
ůƨŰŔĦŔƓċũĲƚШĬĲШ
ÉċũƨĬЯШEĬƨĦċĦŔŹŰЯШ
]ŸĤŔĲƖŰŸШǃШ
ÂũċŰĲċĦŔŹŰбШEÉEШ
ůƨŰŔĦŔƓċũĲƚбШsƨŰƣċƚШ
ĬĲШ ĦĦŔŹŰШ
9ŸůƨŰċũбШůĲƚċƚШĬĲШ
ƚċũƨĬбШƓĲƖƚŸŰĲƖŖċƚбШ
ŸƓĲƖċĬŸƖĲƚШĬĲũШÂ EЮ 

]ŸĤŔĲƖŰŸШ
ÂƖŸƓŔŸШ
fŰĬŖŊĲŰċШ
ы ƨƣŸƖŔĬċĬĲƚШ
ìċǃƨƨШǃШ
ÅĲƚŊƨċƖĬŸƚь 

ÉŔƚƣĲůċШ]ĲŰĲƖċũШĬĲШ
ÂċƖƣŔĦŔƓċĦŔŸŰĲƚШƓċƖċШ
ÅĲƚŊƨċƖĬŸƚШfŰĬŖŊĲŰċƚШ
ыÉ]ÂтÅĲƚŊƨċƖĬŸƚЯШ
ĦŸůƓŸŰĲŰƣĲШĬĲШ
ŔŰƻĲƖƚŔŹŰьбШƖĲĦƨƖƚŸƚШĬĲũШ
É]ÅШůĲĬŔċŰƣĲШ
ƓƖŸǃĲĦƣŸƚШ
ĦŸŰĦĲƖƣċĬŸƚбШƖĲĦƨƖƚŸƚШ
ĬĲƖŔƻċĬŸƚШĬĲШƓƖŸĦĲƚŸƚШ
ĬĲШĦŸŰƚƨũƣċШƓƖĲƻŔċШ
ыĦŸůƓĲŰƚċĦŔŸŰĲƚЯШ
ůĲĬŔĬċƚШŸĤũŔŊċƣŸƖŔċƚЯШ
ŔŰƻĲƖƚŔŸŰĲƚШĲŰШ
ƣĲƖƖŔƣŸƖŔŸШǃШƓƖŸǃĲĦƣŸƚШ
ĦŸůƨŰŔƣċƖŔŸƚьбШċƓŸƖƣĲƚШ
ĦŸůƨŰŔƣċƖŔŸƚбШ
ĦŸŸƓĲƖċĦŔŹŰШ
ŔŰƣĲƖŰċĦŔŸŰċũШĬŔƖĲĦƣċШċШ
ċƨƣŸƖŔĬċĬĲƚШ
ƣƖċĬŔĦŔŸŰċũĲƚбШċũŔċŰǍċƚШ
ĦŸŰШ§ ]Ю 

?ĲƣĲƖůŔŰċŰƣĲƚШĦƨũƣƨƖċũĲƚШ
ǃШƚŸĦŔŸƣĲƖƖŔƣŸƖŔċũĲƚбШ
ůċŰĲŢŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШ
ċŰĦĲƚƣƖċũбШċĦĦĲƚŸШǃШ
ƓƖŸƣĲĦĦŔŹŰШĬĲШƓƨŰƣŸƚШĬĲШ
ċŊƨċбШŊŸĤĲƖŰċŰǍċШ
ĦŸůƨŰŔƣċƖŔċШĬĲũШċŊƨċбШ
ƓƖČĦƣŔĦċƚШċũŔůĲŰƣċƖŔċƚШǃШ
ĬĲШĦƨŔĬċĬŸбШƚċũƨĬШ
ŔŰƣĲƖĦƨũƣƨƖċũбШůŸƻŔũŔĬċĬШ
ĦŸůƨŰŔƣċƖŔċбШ
ċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШǃШ
ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШƓƖŸƓŔŸЮ 

EŰƣŔĬċĬШƣĲƖƖŔƣŸƖŔċũШ
fŰĬŖŊĲŰċЯШ
ċƨƣŸƖŔĬċĬĲƚШ
ƣƖċĬŔĦŔŸŰċũĲƚШ
ìċǃƨƨШыƓƬƣĦőŔƓƬЯШ
ƓċũċĤƖĲƖŸƚЯШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШ
ĦũċŰьбШĦċĤŔũĬŸƚШǃШ
ƖĲƚŊƨċƖĬŸƚбШ
ŸƖŊċŰŔǍċĦŔŸŰĲƚШ
ŔŰĬŖŊĲŰċƚШ
ƣĲƖƖŔƣŸƖŔċũĲƚбШůĲƚċƚШ
ĬĲШĦŸŰƚƨũƣċШƓƖĲƻŔċбШ
ůĲƚċƚШìċǃƨƨШĬĲШ
ĬŔČũŸŊŸШǃШ
ĦŸŰĦĲƖƣċĦŔŹŰбШ
ĦŸůŔƣĳƚШ
ĦŸůƨŰŔƣċƖŔŸƚШĬĲШ
ƚċũƨĬШǃШċŊƨċбШ
ĲƚƣƖƨĦƣƨƖċƚШ
ŰŸƖůċƣŔƻċƚШƓƖŸƓŔċƚШ
ǃШĬĲШŢƨƚƣŔĦŔċШ
ĦŸůƨŰŔƣċƖŔċЮ 

 



 

ΞΡΝ 
 

ΠЮΦЮΡЮ fůƓũŔĦċĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƓċƖċШĲũШƚĲŊƨŔůŔĲŰƣŸШĬĲШũċШ
ÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤШ 

xċШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ĲƚƣČШ ŖŰƣŔůċůĲŰƣĲШ ũŔŊċĬċШ ċШ ŸƣƖŸƚШ ŸĤŢĲƣŔƻŸƚШ ĦũċƻĲƚШ ĬĲШ ũċШ

ÉĲŰƣĲŰĦŔċШÑрΟΜΞЯШĦŸůŸШĲũШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲШыŸĤŢĲƣŔƻŸШΝьЯШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШ

ыŸĤŢĲƣŔƻŸШΞьЯШĲũШċĦĦĲƚŸШċШũċШƚċũƨĬШыŸĤŢĲƣŔƻŸШΟьЯШũċШĦŸŰĲĦƣŔƻŔĬċĬШƻŔċũШыŸĤŢĲƣŔƻŸШΠьШǃШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĦŔŹŰШыŸĤŢĲƣŔƻŸƚШΡьШƕƨĲШƚĲШĲŰƣŔĲŰĬĲŰШĦŸůŸШĲũШƖĲǰĲŢŸШĬĲШŔŰĲƕƨŔĬċĬĲƚШ

ĦŸŰШƓƖŸŉƨŰĬċƚШƖċŖĦĲƚШƚŸĦŔċũĲƚЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШ9ŸƖƣĲШĬĲůċŰĬċШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĦŔŹŰШƚŹũŔĬŸƚШƓċƖċШƚĲŊƨŔƖШ

ĲũШƓƖŸŊƖĲƚŸШĲŰШƣŸĬŸƚШũŸƚШŸĤŢĲƣŔƻŸƚЮШxċШƣƖċŰƚƓċƖĲŰĦŔċШыŸĤŢĲƣŔƻŸШΣьШŢƨĲŊċШƨŰШƓċƓĲũШĦƖƨĦŔċũШ

ĲŰШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬЯШǃċШƕƨĲШĬŔƚůŔŰƨǃĲШŉċĦƣŸƖĲƚШƕƨĲШƓƨĲĬĲŰШĬĲĤŔũŔƣċƖШũċШĦċƓċĦŔĬċĬШ

ŔŰƚƣŔƣƨĦŔŸŰċũЯШĦŸůŸШũċШĦŸƖƖƨƓĦŔŹŰЯШĲũШĦũŔĲŰƣĲũŔƚůŸШǃШĲũШĬĲƚƻŖŸШĬĲШƖĲĦƨƖƚŸƚЮШ ШƣƖċƻĳƚШĬĲũШ

?ÉfÉЯШũċШŔŰŉŸƖůċĦŔŹŰШċǃƨĬċШċШƚĲũĲĦĦŔŸŰċƖШǃШƓƖŔŸƖŔǍċƖШĤĲŰĲǯĦŔċƖŔŸƚШĬĲШũċƚШƓŸũŖƣŔĦċƚШ

ƓƩĤũŔĦċƚЯШŔĬĲŰƣŔǯĦċƖШĤƖĲĦőċƚЯШůĲĬŔƖШŔŰĲƕƨŔĬċĬĲƚШǃШĲŰƣĲŰĬĲƖШĦŹůŸШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШċŉĲĦƣċŰШũċШƚċũƨĬЮШÉŔŰШĬċƣŸƚШĦŸŰǯċĤũĲƚЯШŰŸШƚĲШƓƨĲĬĲШĲƻċũƨċƖШĲũШŔůƓċĦƣŸШĬĲШ

ũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĲŰШũċШĲƕƨŔĬċĬЮШ 

xċШ9ŸƖƣĲШőċШĲƚƣċĤũĲĦŔĬŸШƨŰШůĲĦċŰŔƚůŸШĬĲШƚĲŊƨŔůŔĲŰƣŸШǃШĲƻċũƨċĦŔŹŰШƓċƖċШ

ċƚĲŊƨƖċƖƚĲШĬĲШƕƨĲШũŸƚШċƻċŰĦĲƚШŰŸШƚĲċŰШƚŸũŸШƣĲůƓŸƖċũĲƚЮШEƚƣĲШůĲĦċŰŔƚůŸШĲƚШĲƚĲŰĦŔċũЯШ

ǃċШ ƕƨĲШ ƓĲƖůŔƣĲШ ŸĤƚĲƖƻċƖШ ĦŹůŸШ ĦċůĤŔċŰШ ũŸƚШ ĬĲƣĲƖůŔŰċŰƣĲƚШ ƚŸĦŔċũĲƚШ ǃШ ƚŔШ ũċƚШ

ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĲƚƣČŰШƖĲċũůĲŰƣĲШċǃƨĬċŰĬŸШċШƖĲĬƨĦŔƖШũċƚШŔŰĲƕƨŔĬċĬĲƚЮШ 

xċШĲƻċũƨċĦŔŹŰШĦŸŰƣŔŰƨċШĲƚШũċШőĲƖƖċůŔĲŰƣċШĦũċƻĲШƕƨĲШŊċƖċŰƣŔǍċШƕƨĲШũċШƓŸũŖƣŔĦċШ

ƓƩĤũŔĦċШ ƚĲШ ůċŰƣĲŰŊċШ ĲŰŉŸĦċĬċШ ĲŰШ ĲũШ ŸĤŢĲƣŔƻŸШ ĬĲШ ƚƨƓĲƖċƖШ ũċƚШ ĬĲƚŔŊƨċũĬċĬĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚЮШEũШƚĲŊƨŔůŔĲŰƣŸЯШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬЯШĬĲĤĲШŔŰĦũƨŔƖШ

ŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЯШǃШŰŸШƚŸũŸШĬĲШũċШĦŸĤĲƖƣƨƖċШĬĲШƚĲƖƻŔĦŔŸƚШŸШĲŰШũċШ

ĲŢĲĦƨĦŔŹŰШĬĲũШƓƖĲƚƨƓƨĲƚƣŸЮШxċШĲƻċũƨċĦŔŹŰШƓĲƖŔŹĬŔĦċШċШƣƖċƻĳƚШĬĲũШ~EÉEÂÂШĦƖĲċШũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШƓĲƖůŔƣĲŰШƣŸůċƖШĬĲĦŔƚŔŸŰĲƚШĤċƚċĬċƚШĲŰШĲƻŔĬĲŰĦŔċЮШ

9ƨċŰĬŸШũċШ9ŸƖƣĲШĲǂŔŊĲШĲƻċũƨċĦŔŸŰĲƚШĦŸŰƣŔŰƨċƚЯШĲƚƣČШƓƖŸůŸƻŔĲŰĬŸШĲũШĲŰŉŸƕƨĲШĬĲШũċШ

§~ÉЯШƕƨĲШĲŰŉċƣŔǍċШƕƨĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲĤĲШċŢƨƚƣċƖƚĲШĦƨċŰĬŸШƓƖŸĬƨĦĲШĲŉĲĦƣŸƚШ

ĬĲƚŔŊƨċũĲƚШŸШŰŸШƣƖċŰƚŉŸƖůċШũċШĲƚƣƖƨĦƣƨƖċШĬĲШŔŰĲƕƨŔĬċĬЮШxċШĲƻċũƨċĦŔŹŰШċĦƣƩċШĦŸůŸШƨŰШ



 

ΞΡΞ 
 

ƓƨĲŰƣĲШĲŰƣƖĲШĲũШĬŔƚĲŶŸШǃШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШƖĲċũЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШƓċƖċШũċШ9 9ЯШĲƚШ

ŉƨŰĬċůĲŰƣċũШŔŰƣĲŊƖċƖШǃШůŸŰŔƣŸƖĲċƖШĦŸŰƣŔŰƨċůĲŰƣĲШŔŰĬŔĦċĬŸƖĲƚШĦŸůŸШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШ

ĲŉĲĦƣŔƻċШĬĲШċŊƨċЯШũċШĦŸŰƣŔŰƨŔĬċĬЯШũċШĦċũŔĬċĬЯШũŸƚШƣŔĲůƓŸƚШĬĲШĬĲƚƓũċǍċůŔĲŰƣŸЯШũċШ

ƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЯШũċШĦċũŔĬċĬШĬĲũШĲŰƣŸƖŰŸШǃШũċƚШƖĲũċĦŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĲŰШĲũШ

ƚŔƚƣĲůċШĬĲШĲƻċũƨċĦŔŹŰЮШ 

EũШĦŸŰƣƖŸũШĲƚШĦũċƻĲШƓċƖċШƚċũƻċŊƨċƖĬċƖШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШŉƖĲŰƣĲШċШũŸƚШŉċĦƣŸƖĲƚШ

ƓŸũŖƣŔĦŸƚШŰĲŊċƣŔƻŸƚШƕƨĲШũċШ§~ÉШƚĲŶċũċШĦŸůŸШĦċƨƚċŰƣĲƚШĬĲШŔŰĲƕƨŔĬċĬĲƚЮШxċШĦŸƖƖƨƓĦŔŹŰЯШ

ũċШŉċũƣċШĬĲШƚċŰĦŔŸŰĲƚЯШũċШĦċƓƣƨƖċШŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċƚШŉċũũċƚШĲŰШũċШƚƨƓĲƖƻŔƚŔŹŰШŰŸШƚŸũŸШ

ƓĲƖŢƨĬŔĦċŰШũċШĲǯĦŔĲŰĦŔċЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШƓĲƖƓĲƣƩċŰШĬĲƚŔŊƨċũĬċĬĲƚШƚŸĦŔċũĲƚЮШ 

xċШ9ŸƖƣĲЯШĦŸŰƚĦŔĲŰƣĲШĬĲШĲƚƣĲШƖŔĲƚŊŸЯШƚŸũŔĦŔƣŹШċШũċШÂƖŸĦƨƖċĬƨƖŖċШ]ĲŰĲƖċũШĬĲШũċШ

 ċĦŔŹŰШǃШċШũċШ?ĲŉĲŰƚŸƖŖċШĬĲũШÂƨĲĤũŸрĲǂƣĲŰĬŔĳŰĬŸƚĲШċШũċШ[ŔƚĦċũŖċШ]ĲŰĲƖċũШĬĲШũċШ ċĦŔŹŰШǃШ

ċШũċШ9ŸŰƣƖċũŸƖŖċШ]ĲŰĲƖċũШĬĲШũċШÅĲƓƩĤũŔĦċЯШƕƨĲШũċƚШůĲĬŔĬċƚШƻĲŰŊċŰШċĦŸůƓċŶċĬċƚШĬĲШƨŰċШ

ƻŔŊŔũċŰĦŔċШĦŸŰƚƣċŰƣĲЯШƓƨĲƚƣŸШƕƨĲШĲũШĦŸŰƣƖŸũШǯƚĦċũШŊċƖċŰƣŔǍċШƕƨĲШũŸƚШƖĲĦƨƖƚŸƚШĬĲƚƣŔŰċĬŸƚШ

ċШĦċůĤŔċƖШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШƚĲШƨƣŔũŔĦĲŰШƖĲċũůĲŰƣĲШƓċƖċШĲƚĲШǯŰЯШũŸШĦƨċũШĲƚШ

ĦƖƨĦŔċũШĲŰШƨŰШƣĲƖƖŔƣŸƖŔŸШĬŸŰĬĲЯШőŔƚƣŹƖŔĦċůĲŰƣĲЯШũŸƚШƖĲĦƨƖƚŸƚШŰŸШőċŰШũũĲŊċĬŸШċШƕƨŔĲŰĲƚШ

ůČƚШũŸƚШŰĲĦĲƚŔƣċŰЮШ 

?ĲƚĬĲШ?ÉfÉЯШƚĲШƚŸƚƣŔĲŰĲШƕƨĲШƨŰċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƚŔŰШƨŰШĦŸŰƣƖŸũШĲŉĲĦƣŔƻŸШƚĲШ

ĦŸŰƻŔĲƖƣĲШĲŰШƨŰШƖĲƓƖŸĬƨĦƣŸƖШĬĲШŔŰĲƕƨŔĬċĬĲƚЯШĲŰШũƨŊċƖШĬĲШƚĲƖШƨŰċШőĲƖƖċůŔĲŰƣċШƓċƖċШũċШ

ĲƕƨŔĬċĬЮШ EũШ ĦŸŰƣƖŸũШ ĬŔƚĦŔƓũŔŰċƖŔŸШ ǃШ ƓĲŰċũШ ƖĲŉƨĲƖǍċШ ũċШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ċũШ ĲƚƣċĤũĲĦĲƖШ

ĦŸŰƚĲĦƨĲŰĦŔċƚШƓċƖċШċƕƨĲũũŸƚШƕƨĲШĦŸůƓƖŸůĲƣĲŰШƖĲĦƨƖƚŸƚШĲƚĲŰĦŔċũĲƚШƓċƖċШũċШƚċũƨĬШǃШĲũШ

ĤŔĲŰĲƚƣċƖШĬĲШũċШƓŸĤũċĦŔŹŰЮШxċШ9ŸƖƣĲШŸƖĬĲŰċШċĦƣŔƻċƖШĲƚƣŸƚШůĲĦċŰŔƚůŸƚШƓċƖċШĲƻŔƣċƖШƕƨĲШ

ũċШŉƖċŊŔũŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũШƚŔŊċШĲǂƓŸŰŔĲŰĬŸШċШũŸƚШŰŔŶŸƚШìċǃƨƨШċШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШ

ċĬƻĲƖƚŸƚЮШ 



 

ΞΡΟ 
 

ΠЮΝΜЮ EƚƕƨĲůċШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШǃШƚŸĦŔċũĲƚШĬĲШũċШ
ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċрÂƨĲĤũŸШìċǃƨƨ 

 

 

 

[ƨĲŰƣĲжЮEũċĤŸƖċĦŔŹŰЮƓƖŸƓŔċЮ9 9еЮΥΣΥΨдЮ ЮƓċƖƣŔƖЮĬĲũЮċŰČũŔƚŔƚЮĬĲЮũŸƚЮĬĲƣĲƖůŔŰċŰƣĲƚЮƚŸĦŔċũĲƚЮ
ĬĲЮũċЮĬĲƚŰƨƣƖŔĦŔŹŰЮĲŰЮxċЮ]ƨċŢŔƖċЮƚĲЮĬĲǯŰŔŹЮƨŰЮůŸĬĲũŸЮċĬċƓƣċĬŸЮċЮƓċƖƣŔƖЮĬĲЮũċЮ§~ÉеЮΥΣΥΨ 



 

ΞΡΠ 
 

ΠЮΝΝЮ éŸĦĲƚШĬĲШũċƚШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨШƕƨĲШŸƖŔĲŰƣċŰШĲũШċŰČũŔƚŔƚШ
ĲƚƣƖƨĦƣƨƖċũШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰ 

 

9ŸůŸШƓċƖƣĲШĬĲШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĲƚƣĲШċƓċƖƣċĬŸШŔŰƣĲŊƖċШũċƚШ

ƻŸĦĲƚШĬĲШŰŔŶċƚЯШŰŔŶŸƚШǃШůċĬƖĲƚШìċǃƨƨШĦŸůŸШƨŰċШƨŰŔĬċĬШőĲƨƖŖƚƣŔĦċШĬĲШċŰČũŔƚŔƚШƕƨĲШ

ƓĲƖůŔƣĲШ ƖċƚƣƖĲċƖЯШ ĬĲƚĬĲШ ũċШ ĲǂƓĲƖŔĲŰĦŔċШ ƻŔƻŔĬċЯШ ũċШ ĲǂƓƖĲƚŔŹŰШ ĦŸŰĦƖĲƣċШ ĬĲШ ũŸƚШ

ĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲШŔŰƣĲƖůĲĬŔŸƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŔĬĲŰƣŔǯĦċĬŸƚШĲŰШ

ũŸƚШċƓċƖƣċĬŸƚШċŰƣĲƖŔŸƖĲƚЮ 

xċƚШƻŸĦĲƚШĬĲШũŸƚШŰŔŶŸƚЯШŰŔŶċƚШǃШůċĬƖĲƚШìċǃƨƨШĦŸŰƚƣŔƣƨǃĲŰШƨŰċШŉƨĲŰƣĲШũĲŊŖƣŔůċШ

ĬĲШ ĲƻŔĬĲŰĦŔċШ ƚŸĦŔċũЯШ ƓŸũŖƣŔĦċШ ǃШ ĳƣŔĦċШ ƚŸĤƖĲШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ƕƨĲШ ƓĲƖƓĲƣƩċŰШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШǃШũċƚШŔŰĲƕƨŔĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲŰШxċШ]ƨċŢŔƖċЮШ?ŔƻĲƖƚŸƚШĲŰŉŸƕƨĲƚШ

ĲŰШƚċũƨĬШƓƩĤũŔĦċШǃШĬĲƖĲĦőŸƚШőƨůċŰŸƚШőċŰШƖĲĦŸŰŸĦŔĬŸШƕƨĲШũċШĲǂƓĲƖŔĲŰĦŔċШƻŔƻŔĬċШĬĲШũċШ

ŔŰŉċŰĦŔċШ ŰŸШ ƖĲƓƖĲƚĲŰƣċШ ƨŰШ ƣĲƚƣŔůŸŰŔŸШ ċŰĲĦĬŹƣŔĦŸЯШ ƚŔŰŸШ ƨŰċШ ŉŸƖůċШ ƻČũŔĬċШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸШ ƓċƖċШ ĦŸůƓƖĲŰĬĲƖШ ĬĲƚŔŊƨċũĬċĬĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ǃШ ŸƖŔĲŰƣċƖШ ƓŸũŖƣŔĦċƚШ

ƓƩĤũŔĦċƚШы]ƖċőċůШĲƣШċũЮЯШΞΜΝΡбШìc§ЯШΞΜΞΟьЮ 

EƚƣĲШ ĦċƓŖƣƨũŸШ ƓƖĲƚĲŰƣċШ ũŸƚШ őċũũċǍŊŸƚШ ĬĲũШ ĲŢĲƖĦŔĦŔŸШ ĬĲШ ƚŔƚƣĲůċƣŔǍċĦŔŹŰШ ĬĲШ

ƣĲƚƣŔůŸŰŔŸƚШ ƖĲċũŔǍċĬŸШ ƓŸƖШ ũċШ éĲĲĬƨƖŖċШ 9ŔƨĬċĬċŰċШ ĬĲШ ũċШ [ƨŰĬċĦŔŹŰШ 9ċůŔŰŸƚШ ĬĲШ

fĬĲŰƣŔĬċĬШы[Ö9 fьЯШĲŰШĲũШůċƖĦŸШĬĲũШƚĲŊƨŔůŔĲŰƣŸШċШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЮШ?ŔĦőŸШ

ĲŢĲƖĦŔĦŔŸШƖĲĦŸŊĲШŰċƖƖċƣŔƻċƚШĬŔƖĲĦƣċƚШĬĲШŰŔŶŸƚЯШŰŔŶċƚШǃШůċĬƖĲƚШìċǃƨƨШƚŸĤƖĲШĲũШőċůĤƖĲЯШ

ĲũШċĦĦĲƚŸШċũШċŊƨċЯШĲũШĦƨŔĬċĬŸЯШũŸƚШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚШǃШƚƨШƖĲũċĦŔŹŰШĦŸŰШĲũШEƚƣċĬŸЯШ

ĦŸŰƚƣŔƣƨǃĳŰĬŸƚĲШĲŰШƨŰċШŉŸƖůċШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШŔŰŉċŰƣŔũШƚŔƣƨċĬċШĲŰШƨŰШĦŸŰƣĲǂƣŸШĬĲШ

ƻƨũŰĲƖċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШĬĲШĬĲƖĲĦőŸƚШыÅŸĬƖŖŊƨĲǍЯШΞΜΞΡьЮ 

EũШċŰČũŔƚŔƚШƚĲШċƖƣŔĦƨũċШĦŸŰШĲũШĲŰŉŸƕƨĲШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЯШ

ƕƨĲШƖĲĦŸŰŸĦĲШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШƖĲƚƓŸŰĬĲШċШĬĲĦŔƚŔŸŰĲƚШŔŰĬŔƻŔĬƨċũĲƚШŰŔШċШ

ŉċũũċƚШċŔƚũċĬċƚШĬĲШĦƨŔĬċĬŸЯШƚŔŰŸШċШĬĲƚŔŊƨċũĬċĬĲƚШƓĲƖƚŔƚƣĲŰƣĲƚШċƚŸĦŔċĬċƚШċШƓŸĤƖĲǍċЯШ

ĲǂĦũƨƚŔŹŰШ ƣĲƖƖŔƣŸƖŔċũЯШ ƖċĦŔƚůŸШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ǃШ ĬĲĤŔũŔƣċůŔĲŰƣŸШ ĬĲШ ũŸƚШ ƚŔƚƣĲůċƚШ

ĦŸůƨŰŔƣċƖŔŸƚШĬĲШĦƨŔĬċĬŸШы~ċƖůŸƣШĲƣШċũЮЯШΞΜΜΥбШìc§ЯШΞΜΞΟЯШΞΜΞΡьЮШ ƚŔůŔƚůŸЯШƚĲШ

ŉƨŰĬċůĲŰƣċШĲŰШũŸƚШĬĲƖĲĦőŸƚШĦŸŰƚċŊƖċĬŸƚШĲŰШũċШ9ŸŰƻĲŰĦŔŹŰШƚŸĤƖĲШũŸƚШ?ĲƖĲĦőŸƚШĬĲũШ



 

ΞΡΡ 
 

 ŔŶŸЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲũШĬĲƖĲĦőŸШċШũċШċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċЯШũċШƚċũƨĬЯШũċШŔĬĲŰƣŔĬċĬЯШũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШǃШũċШƓƖŸƣĲĦĦŔŹŰШĲƚƓĲĦŔċũШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬШы§ ÖЯШΝΦΥΦьЮ 

EƚĦƨĦőċƖШ ũċШ ƻŸǍШ ĬĲШ ũċШ ŰŔŶĲǍШ ìċǃƨƨШ ŰŸШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰШ ŊĲƚƣŸШ ƚŔůĤŹũŔĦŸШ ŰŔШ

ċƚŔƚƣĲŰĦŔċũЯШƚŔŰŸШƨŰШċĦƣŸШĬĲШŢƨƚƣŔĦŔċШŔŰƣĲƖĦƨũƣƨƖċũШǃШƖĲƓċƖċĦŔŹŰШĳƣŔĦċШĲŰШƣċŰƣŸШƚƨƚШ

ƓċũċĤƖċƚШ ƖĲƻĲũċŰШ ũċƚШ ĬŔůĲŰƚŔŸŰĲƚШ őƨůċŰċƚШ ĬĲũШ őċůĤƖĲЯШ ũċШ ƚĲĬЯШ ĲũШ ċĤċŰĬŸŰŸШ

ŔŰƚƣŔƣƨĦŔŸŰċũШǃЯШċũШůŔƚůŸШƣŔĲůƓŸЯШũŸƚШƻċũŸƖĲƚШĦƨũƣƨƖċũĲƚШƕƨĲШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċШĲŰШĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШ 

EũШċŰČũŔƚŔƚШĬĲШũŸƚШƣĲƚƣŔůŸŰŔŸƚШƓĲƖůŔƣŔŹШŔĬĲŰƣŔǯĦċƖШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ŔŰƣĲƖĬĲƓĲŰĬŔĲŰƣĲƚЯШĲǂƓƖĲƚċĬŸƚШĦŸŰШŰŸƣċĤũĲШĦũċƖŔĬċĬШĲŰШũċƚШƓċũċĤƖċƚШĬĲШŰŔŶŸƚЯШŰŔŶċƚШǃШ

ůċĬƖĲƚЮШ xċШ ƚŔŊƨŔĲŰƣĲШ ƚŔƚƣĲůċƣŔǍċĦŔŹŰШ ŸƖŊċŰŔǍċШ ũŸƚШ ƣĲƚƣŔůŸŰŔŸƚШ ĲŰШ ŉƨŰĦŔŹŰШ ĬĲШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĦũċƻĲЯШĬĲƖĲĦőŸƚШƻƨũŰĲƖċĬŸƚШƚĲŊƩŰШũċШ9? ШǃШƚƨШƖĲũċĦŔŹŰШĬŔƖĲĦƣċШ

ĦŸŰШũŸƚШŔŰĦƨůƓũŔůŔĲŰƣŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШŔĬĲŰƣŔǯĦċĬŸƚШƓŸƖШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЮ 

ÑċĤũċЮ ҊдЮΪЮ?ĲƣĲƖůŔŰċŰƣĲƚЮƚŸĦŔċũĲƚЮǃЮƻŸĦĲƚЮĬĲЮũċƚЮŔŰŉċŰĦŔċƚц[ƨĲŰƣĲжЮ9 9цΥΣΥΨ 

?ĲƣĲƖůŔŰċŰƣĲШ
ƚŸĦŔċũ 

EŢĲůƓũŸШĲŰШƻŸǍШ
ŔŰŉċŰƣŔũШŸШůċƣĲƖŰċ 

?ĲƖĲĦőŸШ
ƻƨũŰĲƖċĬŸШ
ы9? ь 

fůƓũŔĦċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШ
ыÑрΟΜΞь 

ÅċĦŔƚůŸШǃШ
ĦŸũŸŰŔċũŔĬċĬ 

џcċĦĲЮĦƨċƣƖŸЮůĲƚĲƚЮ
ŰċĦŔŹЮůŔЮőŔŢŸдддЮƓĲƖŸЮ
őċƚƣċЮĲũЮĬŖċЮĬĲЮőŸǃЮ
ŰŸЮőċЮƚŔĬŸЮƓŸƚŔĤũĲЮ
ƖĲŊŔƚƣƖċƖũŸдѠ 

?ĲƖĲĦőŸШċШũċШ
ŔĬĲŰƣŔĬċĬ 

xċШŉċũƣċШĬĲШƖĲŊŔƚƣƖŸШĦŔƻŔũШ
ŔůƓŔĬĲШĲũШċĦĦĲƚŸШċШũċШƚċũƨĬШ
ǃШũċШƓƖŸƣĲĦĦŔŹŰбШĦŸŰƚƣŔƣƨǃĲШ
ƻŔŸũĲŰĦŔċШĤƨƖŸĦƖČƣŔĦċШ
ĲƚƣƖƨĦƣƨƖċũЮ 

?ĲƣĲƖůŔŰċŰƣĲШ
ċůĤŔĲŰƣċũ 

џ ЮƻĲĦĲƚЮŉċũƣċЮċŊƨċЮ
ĦƨċŰĬŸЮƚĲЮĬċŶċЮĲũЮ
ůŸũŔŰŸЮǃЮĦŸůŔĲŰǍċЮċЮ
ƚċũŔƖЮƚċũċĬċдѠ 

?ĲƖĲĦőŸШċũШ
ċŊƨċШǃШũċШ
ƚċũƨĬ 

ÂĲƖƚŔƚƣĲŰĦŔċШĬĲШũċШĦƖŔƚŔƚШ
őŖĬƖŔĦċШǃШŉċũƣċШĬĲШ
ůċŰƣĲŰŔůŔĲŰƣŸШĲƚƣċƣċũЮ 

?ĲƣĲƖůŔŰċŰƣĲШ
ĲĦŸŰŹůŔĦŸШǃШ
ċũŔůĲŰƣċƖŔŸ 

џ~ŔЮůċůČЮƚĲЮ
ĬĲƚĲƚƓĲƖċЮĲŰЮũċЮ
ĦŸĦŔŰċЮċũЮƻĲƖЮƕƨĲЮ
ƚŸũŸЮƣŔĲŰĲЮƨŰЮ
ǃċŢċƨƚőŔЮĬĲЮůċŖǍдѠ 

?ĲƖĲĦőŸШċШƨŰШ
ŰŔƻĲũШĬĲШƻŔĬċШ
ċĬĲĦƨċĬŸ 

fŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЯШ
ƓĳƖĬŔĬċШĬĲШƚŸĤĲƖċŰŖċШ
ŰƨƣƖŔĦŔŸŰċũШǃШĬĲƓĲŰĬĲŰĦŔċШ
ċƚŔƚƣĲŰĦŔċũЮ 

EĬƨĦċƣŔƻŸ 

џcŸǃЮŰŸЮƻŸǃЮċũЮ
ĦŸũĲŊŔŸЮƓŸƖƕƨĲЮ
ƣĲŰŊŸЮƓŔĦŸЮǃЮƓũċĦċЮ
ĲŰЮĲũЮÂ EдѠ 

?ĲƖĲĦőŸШċШũċШ
ĲĬƨĦċĦŔŹŰШǃШċШ
ũċШ
ċũŔůĲŰƣċĦŔŹŰ 

EũШőċůĤƖĲШŔŰƣĲƖƖƨůƓĲШĲũШ
ċƓƖĲŰĬŔǍċŢĲбШŔŰĲƕƨŔĬċĬШ
ƣĲƖƖŔƣŸƖŔċũШĲŰШċĦĦĲƚŸШ
ĲƚĦŸũċƖЮ 



 

ΞΡΣ 
 

?ĲƣĲƖůŔŰċŰƣĲШ
ƚŸĦŔċũ 

EŢĲůƓũŸШĲŰШƻŸǍШ
ŔŰŉċŰƣŔũШŸШůċƣĲƖŰċ 

?ĲƖĲĦőŸШ
ƻƨũŰĲƖċĬŸШ
ы9? ь 

fůƓũŔĦċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШ
ыÑрΟΜΞь 

ÉŸĦŔŸĦƨũƣƨƖċũ 

џ~ŔЮċĤƨĲũċЮĲƚЮũċЮ
ƓĲƖƚŸŰċЮůČƚЮƚċĤŔċЮ
ƕƨĲЮĦŸŰŸǍĦŸеЮĲũũċЮ
ůĲЮĦƨƖċЮĦŸŰЮ
ƓũċŰƣċƚдѠ 

?ĲƖĲĦőŸШċШũċШ
ŔĬĲŰƣŔĬċĬШ
ĦƨũƣƨƖċũШǃШċũШ
ĦƨŔĬċĬŸ 

fŰƻŔƚŔĤŔũŔǍċĦŔŹŰШĬĲũШ
ĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШǃШ
ĬĲШũŸƚШĦƨŔĬċĬŸƖĲƚШ
ƣƖċĬŔĦŔŸŰċũĲƚЮ 

ÂƚŔĦŸƚŸĦŔċũ 

џ~ŔЮƓċƓČЮƣŸůċЮ
ĦőŔƖƖŔŰĦőŔиЮĦƨċŰĬŸЮ
ƚĲЮĲůĤŸƖƖċĦőċЮ
ƣĲŰŊŸЮůŔĲĬŸдѠ 

?ĲƖĲĦőŸШċШũċШ
ƓƖŸƣĲĦĦŔŹŰШ
ĦŸŰƣƖċШũċШ
ƻŔŸũĲŰĦŔċ 

ÅƨƓƣƨƖċШĬĲũШƣĲŢŔĬŸШŉċůŔũŔċƖШǃШ
ċƨƚĲŰĦŔċШĬĲШƚĲƖƻŔĦŔŸƚШĬĲШ
ƚċũƨĬШůĲŰƣċũШǃШċƓŸǃŸШ
ĦŸůƨŰŔƣċƖŔŸЮ 

ÂŸũŖƣŔĦŸШǃШ
ƨƖĤċŰŸ 

џÉƨĲŶŸЮĦŸŰЮƨŰЮ
ƓċƖƕƨĲЮƓċƖċЮŢƨŊċƖеЮ
ĦŸůŸЮũŸƚЮŰŔŶŸƚЮĬĲũЮ
ƓƨĲĤũŸдѠ 

?ĲƖĲĦőŸШċũШ
ŢƨĲŊŸШǃШċШũċШ
ƖĲĦƖĲċĦŔŹŰ 

?ĲƚŔŊƨċũĬċĬШƣĲƖƖŔƣŸƖŔċũШǃШ
ŉċũƣċШĬĲШĲŰƣŸƖŰŸƚШ
ƓƖŸƣĲĦƣŸƖĲƚЮ 

 

EƚƣŸƚШƣĲƚƣŔůŸŰŔŸƚШĦŸŰǯƖůċŰШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШŰŸШĲƚШƨŰШŉĲŰŹůĲŰŸШ

ĲƚƣƖŔĦƣċůĲŰƣĲШŰƨƣƖŔĦŔŸŰċũШŸШĤŔŸůĳĬŔĦŸЯШƚŔŰŸШĲũШƖĲƚƨũƣċĬŸШĬĲШƨŰċШƖĲĬШĬĲШĬĲƚŔŊƨċũĬċĬĲƚШ

ŔŰƣĲƖĦŸŰĲĦƣċĬċƚШуĦŸũŸŰŔċũŔĬċĬЯШ ƓŸĤƖĲǍċШ ĲƚƣƖƨĦƣƨƖċũЯШ ƖċĦŔƚůŸШ ŔŰƚƣŔƣƨĦŔŸŰċũЯШ

ĬĲƚŔŊƨċũĬċĬШƣĲƖƖŔƣŸƖŔċũШǃШĬĲƚũĲŊŔƣŔůċĦŔŹŰШĦƨũƣƨƖċũуШƕƨĲШċŉĲĦƣċŰШĬĲШůċŰĲƖċШĬŔƖĲĦƣċШĲũШ

ĲŢĲƖĦŔĦŔŸШĲŉĲĦƣŔƻŸШĬĲШũŸƚШĬĲƖĲĦőŸƚШĬĲШũċШŔŰŉċŰĦŔċШŔŰĬŖŊĲŰċШыÖ f9E[ЯШΞΜΞΝбШ§ÂÉЯШΞΜΞΟьЮШ 

ƚŖШůŔƚůŸЯШĲƚƣŸƚШŉƖċŊůĲŰƣŸƚШĬċŰШĦƨĲŰƣċШĬĲШŸƣƖŸƚШŉċĦƣŸƖĲƚШǃШƖĲũċĦŔŸŰĲƚШŉƖĲŰƣĲШċШ

ũċШĦƖŔƚŔƚЮШÂŸƖШĲŢĲůƓũŸЯШũċШĦƖŔƚŔƚШőŖĬƖŔĦċШƖĲũċƣċĬċШƓŸƖШũŸƚШŰŔŶŸƚШǃШƚƨƚШŉċůŔũŔċƚШĲǂƓƖĲƚċШ

ƓƖŸĦĲƚŸƚШőŔƚƣŹƖŔĦŸƚШĬĲШĬĲƚƓŸƚĲƚŔŹŰШƣĲƖƖŔƣŸƖŔċũШǃШƓĳƖĬŔĬċШĬĲШĦŸŰƣƖŸũШĦŸůƨŰŔƣċƖŔŸШƚŸĤƖĲШ

ĤŔĲŰĲƚШĲƚĲŰĦŔċũĲƚШƓċƖċШũċШƻŔĬċЮШШfŊƨċũůĲŰƣĲЯШũċƚШƻŸĦĲƚШŔŰŉċŰƣŔũĲƚШĲƻŔĬĲŰĦŔċŰШƕƨĲШůċĬƖĲƚШ

ǃШċĤƨĲũċƚШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċШĦŸƣŔĬŔċŰċШĤċŢŸШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƚŸĤƖĲĦċƖŊċЯШƓƖĲĦċƖŔĲĬċĬШǃШ

ċƨƚĲŰĦŔċШ ĬĲШ ċƓŸǃŸШ ŔŰƚƣŔƣƨĦŔŸŰċũЮШ EƚƣċШ ŉĲůŔŰŔǍċĦŔŹŰШ ĬĲũШ ĦƨŔĬċĬŸШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰШ

ĬĲƣĲƖůŔŰċŰƣĲШĦũċƻĲШĬĲШũċШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШǃШƖĲƓƖŸĬƨĦĲШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĳŰĲƖŸШ

ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũĲƚШыÂ c§ЯШΞΜΜΟбШìc§ЯШΞΜΞΝьЮШÑċůĤŔĳŰШƚƨƚШƖĲũċƣŸƚШĲǂƓŸŰĲŰШũċƚШ

ĤċƖƖĲƖċƚШƓċƖċШċĦĦĲĬĲƖШċШũċШƚċũƨĬШǃШĲĬƨĦċĦŔŹŰЯШƖĲǰĲŢċŰĬŸШƨŰШůŸĬĲũŸШĬĲШĦŔƨĬċĬċŰŖċШ

ĬĲƚŔŊƨċũЯШĬŸŰĬĲШũŸƚШŰŔŶŸƚШŔŰĬŖŊĲŰċƚШĲǂƓĲƖŔůĲŰƣċŰШƨŰċШĲǂĦũƨƚŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲũШ

EƚƣċĬŸЯШŉĲŰŹůĲŰŸШċůƓũŔċůĲŰƣĲШĬĲƚĦƖŔƣŸШĲŰШũċШũŔƣĲƖċƣƨƖċШƚŸĤƖĲШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШǃШ



 

ΞΡΤ 
 

ƚċũƨĬШы7ƖċƻĲůċŰШĲƣШċũЮЯШΞΜΞΞьЮШ[ŔŰċũůĲŰƣĲЯШũċƚШƻŸĦĲƚШĬĲШũċƚШŔŰŉċŰĦŔċƚШĲǂƓŸŰĲŰШƕƨĲЯШċШ

ƓĲƚċƖШĬĲШũċШċĬƻĲƖƚŔĬċĬЯШũŸƚШŰŔŶŸƚШƣŔĲŰĲŰШċƚƓŔƖċĦŔŸŰĲƚШƖĲũċĦŔŸŰċĬċƚШĦŸŰШĲũШŢƨĲŊŸЯШĲũШ

ċƓƖĲŰĬŔǍċŢĲЯШĲũШĦƨŔĬċĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШƻŔĬċШĦŸůƨŰŔƣċƖŔċЮШEƚƣċƚШĲǂƓƖĲƚŔŸŰĲƚШĬĲĤĲŰШƚĲƖШ

ĦŸůƓƖĲŰĬŔĬċƚШĦŸůŸШŔŰĬŔĦċĬŸƖĲƚШƓŸƚŔƣŔƻŸƚШĬĲШĤŔĲŰĲƚƣċƖШƚƨĤŢĲƣŔƻŸЯШƖĲĦŸŰŸĦŔĬŸƚШƓŸƖШ

ĲŰŉŸƕƨĲƚШĦŸŰƣĲůƓŸƖČŰĲŸƚШĬĲШƚċũƨĬШŔŰŉċŰƣŔũШǃШĬĲƖĲĦőŸƚШĬĲШũċШŰŔŶĲǍШыÖ f9E[ЯШΞΜΞΝьЮ 

EũШĦŸŰƣƖċƚƣĲШĲŰƣƖĲШũċƚШƻŸĦĲƚШŔŰŉċŰƣŔũĲƚШǃШũŸƚШĦŸůƓƖŸůŔƚŸƚШŰŸƖůċƣŔƻŸƚШĬĲũШEƚƣċĬŸШ

ĲƻŔĬĲŰĦŔċШƨŰċШĤƖĲĦőċШĳƣŔĦċШǃШĲƚƣƖƨĦƣƨƖċũШĲŰƣƖĲШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШŉŸƖůċũШĬĲШĬĲƖĲĦőŸƚШǃШ

ƚƨШƖĲċũŔǍċĦŔŹŰШĲŉĲĦƣŔƻċЮШ ƨŰƕƨĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШǃШũċШ9? ШĲƚƣċĤũĲĦĲŰШŸĤũŔŊċĦŔŸŰĲƚШ

ĦũċƖċƚЯШ ũċШ ƖĲƚƓƨĲƚƣċШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ĦŸŰƣŔŰƩċШ ƚŔĲŰĬŸШ ŉƖċŊůĲŰƣċĬċЯШ ċƚŔƚƣĲŰĦŔċũŔƚƣċШ ǃШ

ĦƨũƣƨƖċũůĲŰƣĲШĬĲƚĦŸŰƣĲǂƣƨċũŔǍċĬċЮ 

?ĲƚĬĲШ ƨŰċШ ƓĲƖƚƓĲĦƣŔƻċШ ŔŰƣĲƖĦƨũƣƨƖċũЯШ ĲƚƣċƚШ ƻŸĦĲƚШ ŔŰƣĲƖƓĲũċŰШ ċũШ EƚƣċĬŸШ ċШ

ŊċƖċŰƣŔǍċƖШĲũШĬĲƖĲĦőŸШċũШċŊƨċЯШċШũċШŔĬĲŰƣŔĬċĬЯШċũШŢƨĲŊŸЯШċШũċШƚċũƨĬШǃШċũШĦƨŔĬċĬŸЯШ

ƖĲĦŸŰŸĦŔĲŰĬŸШċШũċƚШǯŊƨƖċƚШŉĲůĲŰŔŰċƚШǃШƣƖċĬŔĦŔŸŰċũĲƚШĦŸůŸШċĦƣŸƖĲƚШĦĲŰƣƖċũĲƚШĬĲũШ

ĤŔĲŰĲƚƣċƖШŔŰŉċŰƣŔũЮШxċШũŔƣĲƖċƣƨƖċШƚŸĤƖĲШƓċƖƣŔĦŔƓċĦŔŹŰШŔŰŉċŰƣŔũШƚƨĤƖċǃċШƕƨĲШĲƚĦƨĦőċƖШċШũŸƚШ

ŰŔŶŸƚШŰŸШŔůƓũŔĦċШƚŸũŸШƖĲĦŸŊĲƖШƣĲƚƣŔůŸŰŔŸƚЯШƚŔŰŸШŔŰĦŸƖƓŸƖċƖШƚƨШůŔƖċĬċШĲŰШũċШƣŸůċШĬĲШ

ĬĲĦŔƚŔŸŰĲƚШƓƩĤũŔĦċƚШыxƨŰĬǃЯШΞΜΜΤбШ]ƖċőċůШĲƣШċũЮЯШΞΜΝΡьЮ 

EũШĲŰŉŸƕƨĲШŔŰƣĲƖĦƨũƣƨƖċũШĲǂŔŊĲШƕƨĲШĲũШEƚƣċĬŸШĬĲŢĲШĬĲШљőċĤũċƖШƓŸƖњШũŸƚШŰŔŶŸƚШ

ŔŰĬŖŊĲŰċƚШǃШċƓƖĲŰĬċШċШĲƚĦƨĦőċƖШƚƨШƓċũċĤƖċШĦŸůŸШŉƨĲŰƣĲШũĲŊŖƣŔůċШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШǃШĬĲШ

ƓŸũŖƣŔĦċШƓƩĤũŔĦċЮ 

ШƓċƖƣŔƖШĬĲũШċŰČũŔƚŔƚШĬĲШũċƚШƻŸĦĲƚШĬĲШŰŔŶŸƚЯШŰŔŶċƚШǃШůċĬƖĲƚШìċǃƨƨШƚĲШŔĬĲŰƣŔǯĦċŰШ

ŸƖŔĲŰƣċĦŔŸŰĲƚШĦũċƻĲШƓċƖċШĲũШƚĲŊƨŔůŔĲŰƣŸШǃШĦƨůƓũŔůŔĲŰƣŸШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЯШ

ĲŰШƣċŰƣŸШƖĲƻĲũċŰШĬŔůĲŰƚŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲũШőċůĤƖĲЯШĲũШĦƨŔĬċĬŸШǃШũċШĲǂĦũƨƚŔŹŰШƕƨĲШ

ŰŸШƚŔĲůƓƖĲШƚŸŰШĦċƓƣƨƖċĬċƚШƓŸƖШũŸƚШŔŰĬŔĦċĬŸƖĲƚШĦƨċŰƣŔƣċƣŔƻŸƚШƣƖċĬŔĦŔŸŰċũĲƚЮ 

 

 

 

 



 

ΞΡΥ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ΞΡΦ 
 

ΡЮ ÉŔƣƨċĦŔŹŰШĬĲũШƓƨĲĤũŸШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲШĲŰШĲũШ
ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċШ 

 

xċШ9 9ШƨƣŔũŔǍċШƓċƖċШĲƚƣĲШŔŰŉŸƖůĲШũċШĦċƣĲŊŸƖŖċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШƓċƖċШƖĲŉĲƖŔƖƚĲШ

ċШũċƚШƓŸĤũċĦŔŸŰĲƚШĬĲШċƚĦĲŰĬĲŰĦŔċШċŉƖŔĦċŰċШƕƨĲШőċŰШőĲĦőŸШƓƖĲƚĲŰĦŔċШǃШĦŸŰƣƖŔĤƨĦŔŹŰЯШ

ċŰĦĲƚƣƖċũШǃШĦŸŰƣĲůƓŸƖČŰĲċЯШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮШ ƨŰƕƨĲШĲƚƣċШĦċƣĲŊŸƖŖċШƖĲƕƨŔĲƖĲШ

ƻċũŔĬċĦŔŹŰШĬĲƚĬĲШũċƚШƓƖŸƓŔċƚШĦŸůƨŰŔĬċĬĲƚШǃШƓƨĲĬĲШƚĲƖШĲŰƖŔƕƨĲĦŔĬċШƓŸƖШũċƚШƖĲǰĲǂŔŸŰĲƚШ

ĬĲШũċШċĦċĬĲůŔċШǃШũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШũŸĦċũШǃШŰċĦŔŸŰċũЯШĦŸŰƚŔĬĲƖċůŸƚШĲƚƣƖċƣĳŊŔĦŸШƨƣŔũŔǍċƖШ

ĲũШ ƣĳƖůŔŰŸШ ĲŰШ ĲƚƣĲШ ŔŰŉŸƖůĲШ ƓŸƖƕƨĲШ ƓĲƖůŔƣĲШ ƻŔƚŔĤŔũŔǍċƖШ ǃШ ƖĲŔƻŔŰĬŔĦċƖШ ĬĲƖĲĦőŸƚШ ĲŰШ

ĦŸŰƣĲǂƣŸƚШ ĬĲШ ůŸƻŔũŔǍċĦŔŹŰШ ƚŸĦŔċũЯШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ĲŰШ ĲũШ ůċƖĦŸШ ĬĲШŰċƖƖċƣŔƻċƚШ

ĬŸůŔŰċŰƣĲƚШ ċĦĲƖĦċШ ĬĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ƕƨĲШ ƚŸũŸШ ĦŸŰƚŔĬĲƖċŰШ ċШ ũċƚШ ƓŸĤũċĦŔŸŰĲƚШ

ŔŰĬŖŊĲŰċƚЮ 

EũШ9ĲŰƚŸШ ċĦŔŸŰċũШĬĲШÂŸĤũċĦŔŹŰШǃШéŔƻŔĲŰĬċШыĲŰШċĬĲũċŰƣĲЯШ9 ÂéШΞΜΝΥьЯШƖĲċũŔǍċĬŸШ

ƓŸƖШĲũШ?ĲƓċƖƣċůĲŰƣŸШ ĬůŔŰŔƚƣƖċƣŔƻŸШ ċĦŔŸŰċũШĬĲШEƚƣċĬŖƚƣŔĦċШыĲŰШċĬĲũċŰƣĲЯШ?  EьШĲŰШ

ΞΜΝΥЯШƖĲƓŸƖƣŹШΣΞЮΠΟΥШƓĲƖƚŸŰċƚШċƨƣŸƖƖĲĦŸŰŸĦŔĬċƚШĦŸůŸШ ĲŊƖċƚЯШ ŉƖŸĦŸũŸůĤŔċŰċƚЯШ

ÅċŔǍċũĲƚШŸШÂċũĲŰƕƨĲƖċƚШыĲŰШċĬĲũċŰƣĲЯШ  ÅÂьШĲŰШxċШ]ƨċŢŔƖċЮШÉŔŰШĲůĤċƖŊŸЯШĬċƣŸƚШŸǯĦŔċũĲƚШ

ĬĲũШÉŔƚƣĲůċШ]ĲŰĲƖċũШĬĲШÅĲŊċũŖċƚШыĲŰШċĬĲũċŰƣĲЯШÉ]ÅьШĦŸŰШĲŰŉŸƕƨĲШĳƣŰŔĦŸЯШƨƣŔũŔǍċĬŸƚШƓċƖċШ

ċƚŔŊŰċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚШċƓĲŰċƚШĦŔŰĦŸШċŶŸƚШĬĲƚƓƨĳƚШыΞΜΞΟрΞΜΞΠьЯШƖĲŊŔƚƣƖċŰШ

ΝΡΡЮΜΠΠШ ƓĲƖƚŸŰċƚШ   ÅÂЮШ xċШ ĬŔŉĲƖĲŰĦŔċШ ĬĲШ ΦΞЮΣΜΣШ ƓĲƖƚŸŰċƚШ ыҼΝΠΥЮΟӖьШ ŰŸШ ƓƨĲĬĲШ

ĲǂƓũŔĦċƖƚĲШƩŰŔĦċůĲŰƣĲШƓŸƖШĦƖĲĦŔůŔĲŰƣŸШƻĲŊĲƣċƣŔƻŸШŸШůŔŊƖċĦŔŸŰĲƚЮ 

EũШ9 ÂéШΞΜΝΥШƚĲШĬĲƚċƖƖŸũũŹШĲŰШƨŰШĦŸŰƣĲǂƣŸШƓċƖƣŔĦƨũċƖůĲŰƣĲШċĬƻĲƖƚŸШƓċƖċШũċШ

ƓŸĤũċĦŔŹŰШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲШĬĲШxċШ]ƨċŢŔƖċЮШxċШŸůŔƚŔŹŰШĬĲũŔĤĲƖċĬċШĬĲШƨŰШĲŰŉŸƕƨĲШ

ĬŔŉĲƖĲŰĦŔċũШċŉƖŸШƓŸƖШƓċƖƣĲШĬĲũШ?  EШƚĲШĲƻŔĬĲŰĦŔŹШƓŸƖШũċШċƨƚĲŰĦŔċШĬĲШĦċƖƣŸŊƖċŉŖċШƚŸĦŔċũШ

ƓċƖƣŔĦŔƓċƣŔƻċШĦŸŰШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШƓċƖċШũċШƓƖĲƓċƖċĦŔŹŰШĬĲũШŸƓĲƖċƣŔƻŸШ

ĦĲŰƚċũЯШũċШŉċũƣċШĬĲШƨŰċШƚĲŰƚŔĤŔũŔǍċĦŔŹŰШĲƚƓĲĦŖǯĦċШƓƖĲƻŔċШƓċƖċШũċШƓŸĤũċĦŔŹŰШŊĲŰĲƖċũШǃШũċШ

ŉċũƣċШĬĲШƨŰШĲŰŉŸƕƨĲШĬĲШĬŔƻĲƖƚŔĬċĬШĲŰШũċШĦŸŰŉŸƖůċĦŔŹŰШĬĲũШŊƖƨƓŸШőƨůċŰŸШƕƨĲШƖĲċũŔǍŹШũċШ

ĲŰĦƨĲƚƣċЮШxċШċƨĬŔƣŸƖŖċШĬĲũШĦĲŰƚŸШĬĲШΞΜΝΥЯШƖĲċũŔǍċĬċШƓŸƖШũċШ9ŸŰƣƖċũŸƖŖċШ]ĲŰĲƖċũШĬĲШũċШ

ÅĲƓƩĤũŔĦċЯШĲƚƣŔůŹШƨŰċШƚƨĤрĦŸĤĲƖƣƨƖċШĬĲũШΥЮΟӖШĲŰШxċШ]ƨċŢŔƖċЯШƨŰċШĬĲШũċƚШůČƚШċũƣċƚШĬĲũШ



 

ΞΣΜ 
 

ƓċŖƚЮШEƚƣċШƚƨĤрĦŸĤĲƖƣƨƖċШƚĲШĦŸŰĦĲŰƣƖŹШƓƖŔŰĦŔƓċũůĲŰƣĲШĲŰШǍŸŰċƚШƖƨƖċũĲƚШĬŔƚƓĲƖƚċƚЯШ

ƓƖĲĦŔƚċůĲŰƣĲШ ĬŸŰĬĲШ ƚĲШ ũŸĦċũŔǍċШ ƨŰċШ ƓƖŸƓŸƖĦŔŹŰШ ƚŔŊŰŔǯĦċƣŔƻċШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲШƖƨƖċũЯШƓċƖƣŔĦƨũċƖůĲŰƣĲЯШĲŰШƻĲƖĲĬċƚШĬĲШůƨŰŔĦŔƓŔŸƚШĦŸůŸШ?ŔĤƨũũċЯШ

7ċƖƖċŰĦċƚЯШ ũĤċŰŔċЯШÉċŰШsƨċŰШĬĲũШ9ĲƚċƖШǃШ[ŸŰƚĲĦċЮШ 

EũШƚƨĤƖĲŊŔƚƣƖŸШĬĲШũċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШĲŰШĲũШƩũƣŔůŸШĦĲŰƚŸЯШũũĲƻŹШċШƕƨĲЯШĬƨƖċŰƣĲШ

ĲũШƓĲƖŖŸĬŸШΞΜΝΥрΞΜΞΟЯШŰŸШƚĲШċƚŔŊŰċƖċŰШΣЮΜΜΜШůŔũũŸŰĲƚШĬĲШƓĲƚŸƚШĬĲũШÉ]ÅШǃШƕƨĲШĲŰƣƖĲШ

ΝΡЮΜΜΜШ ǃШ ΞΜЮΜΜΜШ ƓĲƖƚŸŰċƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĲũĲŊŔĤũĲƚШ ŰŸШ ŉƨĲƖċŰШ ŔĬĲŰƣŔǯĦċĬċƚШ

ċƨƣŸůČƣŔĦċůĲŰƣĲШƓŸƖШũŸƚШƚŔƚƣĲůċƚШĬĲШŉŸĦċũŔǍċĦŔŹŰШƓċƖċШƓƖŸŊƖċůċƚШƚŸĦŔċũĲƚШĦŸůŸШ

[ċůŔũŔċƚШĲŰШ ĦĦŔŹŰЯШsŹƻĲŰĲƚШĲŰШ ĦĦŔŹŰШǃШ9ŸũŸůĤŔċШ~ċǃŸƖЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШƚĲШƓĲƖƓĲƣƨŹШ

ũċШƚŔƚƣĲůČƣŔĦċШŸůŔƚŔŹŰШĬĲШċĦĦŔŸŰĲƚШĲƚƓĲĦŖǯĦċƚШƓċƖċШũċШƓŸĤũċĦŔŹŰШċŉƖŸШĲŰШũŸƚШƓũċŰĲƚШĬĲШ

ĬĲƚċƖƖŸũũŸШĬĲƓċƖƣċůĲŰƣċũШǃШůƨŰŔĦŔƓċũЯШƓƨĲƚШƚĲŊƩŰШĬċƣŸƚШĦĲŰƚċũĲƚЯШũċƚШĦŸůƨŰŔĬċĬĲƚШ

ċŉƖŸШљŰŸШĲǂŔƚƣĲŰњШŸШƚŸŰШĬĲůŸŊƖČǯĦċůĲŰƣĲШŔƖƖĲũĲƻċŰƣĲƚЮ 

ΡЮΝЮ 9ċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲШũċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċ 
 

xċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШƚĲШĲŰĦƨĲŰƣƖċШĲŰШƣĲƖƖŔƣŸƖŔŸƚШĬĲШƣƖċŰƚŔĦŔŹŰШĲŰƣƖĲШũċШÉŔĲƖƖċШ

 ĲƻċĬċШĬĲШÉċŰƣċШ~ċƖƣċШǃШũċШĦŸƚƣċШ9ċƖŔĤĲЯШĬŸŰĬĲШőŔƚƣŹƖŔĦċůĲŰƣĲШőċŰШŉƨŰĦŔŸŰċĬŸШĦŸůŸШ

љĤŔƚċŊƖċƚњШĦƨũƣƨƖċũĲƚШǃШĲĦŸŰŹůŔĦċƚШĲŰƣƖĲШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШĬĲШũċШƚŔĲƖƖċЯШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШƖŔĤĲƖĲŶċƚШǃШĦŸƚƣĲƖċƚШĬĲШƓŸĤũċĦŔŹŰШìċǃƨƨШǃШũċШƓŸĤũċĦŔŹŰШĤũċŰĦŸрůĲƚƣŔǍċШ

ыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШċŊŸƚƣŸШΝΤШĬĲШΞΜΞΡьЮШEũШ

ĲŰƣƖċůċĬŸШ ƚŸĦŔŸĦƨũƣƨƖċũШ ċŉƖŸŊƨċŢŔƖŸШ ĲǂƓƖĲƚċШ ƨŰċШ ƖŔĦċШ ĬŔƻĲƖƚŔĬċĬШ ĬĲШ ƓƖČĦƣŔĦċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШƕƨĲШĦŸŰǯŊƨƖċŰШƨŰШƨŰŔƻĲƖƚŸШƚŔůĤŹũŔĦŸШƕƨĲШƚŸƚƣŔĲŰĲШũċШůĲůŸƖŔċШĦŸũĲĦƣŔƻċШ

ǃШƕƨĲШůċŰƣŔĲŰĲШƻŖŰĦƨũŸƚШĦŸŰШ ŉƖŔĦċШǃШĲũШ9ċƖŔĤĲЯШƖĲƚŔŊŰŔǯĦċĬŸƚШĲŰШĲũШĦŸŰƣĲǂƣŸШŊƨċŢŔƖŸШ

ы]ŔŸƻċŰŰĲƣƣǃШѼШ§ŢĲĬċШfŊƨċƖČŰЯШΞΜΝΡьЮШШ 

ÉĲŊƩŰШũċШEŰĦƨĲƚƣċШ ċĦŔŸŰċũШĬĲШ9ċũŔĬċĬШĬĲШéŔĬċШы?  EЯШΞΜΞΠьЯШĲũШΤЯΠӖШĬĲШũċШ

ƓŸĤũċĦŔŹŰШĬĲũШĬĲƓċƖƣċůĲŰƣŸШыΤΥЮΣΥΠШƓĲƖƚŸŰċƚьШƚĲШŔĬĲŰƣŔǯĦċШĦŸůŸШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲЯШ

ĦŸŰШĦŸŰĦĲŰƣƖċĦŔŹŰШĲŰШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШÅŔŸőċĦőċЯШ7ċƖƖċŰĦċƚЯШ[ŸŰƚĲĦċЯШcċƣŸŰƨĲƻŸШǃШ

ÉċŰШsƨċŰШĬĲũШ9ĲƚċƖЮШEƚƣċШƓƖŸƓŸƖĦŔŹŰШĲƚШƚŔůŔũċƖШċũШƻċũŸƖШŰċĦŔŸŰċũШƖĲƓŸƖƣċĬŸШĲŰШũċШůŔƚůċШ

ĲŰĦƨĲƚƣċШƕƨĲШĦŸƖƖĲƚƓŸŰĬĲШċШΤЯΝӖШыΟЮΤΟΤЮΜΜΜШƓĲƖƚŸŰċƚьЮШxċШůĲĬŔċŰċШĬĲШĲĬċĬШĬĲШũċШ



 

ΞΣΝ 
 

ƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШĲƚШĬĲШΞΡШċŶŸƚЯШũŸШƕƨĲШŔŰĬŔĦċШƨŰċШċũƣċШƓƖŸƓŸƖĦŔŹŰШĬĲШƓĲƖƚŸŰċƚШĲŰШ

ĲĬċĬШƓƖŸĬƨĦƣŔƻċЯШƕƨĲШĲŰŉƖĲŰƣċŰШĬĲƚċŉŖŸƚШĦŸůŸШĲũШċũƣŸШŖŰĬŔĦĲШĬĲШĬĲƚĲůƓũĲŸШǃШċũƣċШ

ŔŰŉŸƖůċũŔĬċĬШũċĤŸƖċũШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮ 

xċШůŔƚůċШŉƨĲŰƣĲЯШĦŸŰШĬċƣŸƚШƓƨĤũŔĦċĬŸƚШĲŰШΞΜΞΡЯШůŸƚƣƖŹШƕƨĲШũċШƓƖĲƻċũĲŰĦŔċШĬĲШ

ŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШůŸĬĲƖċĬċШŸШŊƖċƻĲШĲŰШũŸƚШőŸŊċƖĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШċШŰŔƻĲũШ

ŰċĦŔŸŰċũШŉƨĲШĬĲũШΠΝЯΟӖЯШĲŰШΞΜΞΠЯШǃШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШŉƨĲШĬĲШΟΠЯΡӖЮШEƚƣċШƓĲƖůŔƣŔŹШ

ĲƚƣŔůċƖШƕƨĲШĲŰШΞΜΞΠШƨŰŸШĬĲШĦċĬċШΟШőŸŊċƖĲƚШƚĲШƻŔŸШŸĤũŔŊċĬŸШċШƖĲĬƨĦŔƖШũċШĦċũŔĬċĬЯШ

ƻċƖŔĲĬċĬШǃШĦċŰƣŔĬċĬШĬĲШċũŔůĲŰƣŸƚШы?  EЯШΞΜΞΡьЮ 

ÉŸĤƖĲШĲũШũƨŊċƖШŸШƓĲƖƚŸŰċШĦŸŰШƕƨŔĲŰШƓĲƖůċŰĲĦĲŰШũċШůċǃŸƖШƓċƖƣĲШĬĲũШƣŔĲůƓŸШĲŰƣƖĲШ

ƚĲůċŰċШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚШůĲŰŸƖĲƚШĬĲШΡШċŶŸƚЯШĦƨǃŸƚШƓċĬƖĲƚШŸШƣƨƣŸƖĲƚШƚĲШƖĲĦŸŰŸĦĲŰШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЯШũŸƚШĬċƣŸƚШĬĲШΞΜΞΠШƖĲƻĲũċŰШƕƨĲЯШċШŰŔƻĲũШŰċĦŔŸŰċũШĦĲƖĦċШĬĲШũċШůŔƣċĬЯШ

ĲũШΠΦЯΡӖЯШċƚŔƚƣĲŰШċШƨŰШĦĲŰƣƖŸШĬĲШĦƨŔĬċĬŸбШůŔĲŰƣƖċƚШƕƨĲШĲũШΠΝЯΡӖШƚŸŰШĦƨŔĬċĬŸƚШƓŸƖШƚƨШ

ƓċĬƖĲШŸШůċĬƖĲШĲŰШũċШĦċƚċЮШEŰШĦŸŰƣƖċƚƣĲЯШƓċƖċШĲũШĦċƚŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЯШ

ƚĲШŸĤƚĲƖƻŹШƕƨĲШĲũШΥΣЯΤӖШĬĲШůĲŰŸƖĲƚШĬĲШΡШċŶŸƚШċŉƖŸŊƨċŢŔƖŸƚШċƚŔƚƣĲŰШċШƨŰШĦĲŰƣƖŸШĬĲШ

ĦƨŔĬċĬŸШы?  EЯШΞΜΞΡьЮ 

EũШċŰČũŔƚŔƚШĬĲШũċШĦŸůƓŸƚŔĦŔŹŰШĬĲШũŸƚШőŸŊċƖĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĲŰШũċШĲŰĦƨĲƚƣċШ

ƖĲƻĲũŹШƨŰċШċũƣċШƓƖŸƓŸƖĦŔŹŰШĬĲШőŸŊċƖĲƚШĦŸŰШŢĲŉċƣƨƖċШŉĲůĲŰŔŰċЯШΡΝЯΣӖШċШŰŔƻĲũШŰċĦŔŸŰċũШǃШ

ΠΥЯΠӖШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЮШÉŔШĤŔĲŰШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĲƚШƚŔůŔũċƖЯШƚĲШŔŰŉŸƖůŹШƨŰċШůċǃŸƖШ

ƓĲƖĦĲƓĦŔŹŰШĬĲШƓŸĤƖĲǍċШĲŰШőŸŊċƖĲƚШĦŸŰШŢĲŉċƚШċŉƖŸŊƨċŢŔƖċƚЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШůŔĲŰƣƖċƚШƕƨĲШ

ĲƚƣĲШŔŰĬŔĦċĬŸƖШĲŰШĲũШŰŔƻĲũШŰċĦŔŸŰċũШŉƨĲШĬĲũШΣΣЯΣӖЯШĲŰШxċШ]ƨċŢŔƖċШƚĲШƖĲƓŸƖƣŹШĲũШΤΡЮΜӖЯШũŸШ

ƕƨĲШƚƨŊŔĲƖĲШƨŰШƓƖŸĦĲƚŸШĬĲШĲǂĦũƨƚŔŹŰШĲƚƣƖƨĦƣƨƖċũШůČƚШċĦĲŰƣƨċĬŸШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШ

ы?  EЯШΞΜΞΡьЮ 

EũШhŰĬŔĦĲШĬĲШÂŸĤƖĲǍċШ~ƨũƣŔĬŔůĲŰƚŔŸŰċũШыĲŰШċĬĲũċŰƣĲЯШfÂ~ьЯШĲŰШΞΜΞΟЯШċШŰŔƻĲũШ

ŰċĦŔŸŰċũЯШƚĲШĬŸĦƨůĲŰƣŹШƕƨĲШĲũШΞΦЯΦӖШĬĲШũŸƚШ őŸŊċƖĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШƣĲŰŖċŰШ

ƓƖŔƻċĦŔŸŰĲƚШƚŔůƨũƣČŰĲċƚШĲŰШċũШůĲŰŸƚШƨŰШƣĲƖĦŔŸШĬĲШũŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲũШfÂ~ЯШũŸШƕƨĲШ

ĦŸŰƣƖċƚƣċШĦŸŰШũċШĦŔŉƖċШŰċĦŔŸŰċũШĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲШċũШΝΣЯΡӖШы?  EЯШΞΜΞΠьЮШ 

ƨŰƕƨĲШĲũШ?  EШŰŸШŔĬĲŰƣŔǯĦċШĬĲƚċŊƖĲŊċĦŔŸŰĲƚШĲŰШũċШůĲƣŸĬŸũŸŊŖċШĬĲũШfÂ~ШƓŸƖШ

ĲƣŰŔċШċШŰŔƻĲũШĬĲƓċƖƣċůĲŰƣċũЯШŉƨĲŰƣĲƚШĬĲƖŔƻċĬċƚШĬĲũШÉŔƚƣĲůċШĬĲШfŰŉŸƖůċĦŔŹŰШĬĲũШÉŔƚƣĲůċШ



 

ΞΣΞ 
 

]ĲŰĲƖċũШĬĲШÅĲŊċũŖċƚШĦŸŰШĲŰŉŸƕƨĲШĳƣŰŔĦŸШыÉ]ÅрEьШǃШċŰČũŔƚŔƚШƚĲĦƨŰĬċƖŔŸƚШĬĲũШfÂ~Ш

ƣĲƖƖŔƣŸƖŔċũШы9ŸƖŸŰĲũũШĲƣШċũЮЯШΞΜΞΟбШ9 9ЯШΞΜΞΡьШƓĲƖůŔƣĲŰШĲƚƣŔůċƖШƕƨĲШũċШŔŰĦŔĬĲŰĦŔċШĬĲШ

ƓŸĤƖĲǍċШůƨũƣŔĬŔůĲŰƚŔŸŰċũШĲŰШũŸƚШőŸŊċƖĲƚШċŉƖŸŊƨċŢŔƖŸƚШƚƨƓĲƖċШĲũШΠΡӖЯШƨŰċШůċŊŰŔƣƨĬШ

ƕƨĲШƚĲШċƓƖŸǂŔůċШċШũċШĬĲШũŸƚШőŸŊċƖĲƚШìċǃƨƨШĲŰШũċШůŔƚůċШƖĲŊŔŹŰЮ 

EƚƣċƚШƓƖŔƻċĦŔŸŰĲƚШƚĲШĦŸŰĦĲŰƣƖċŰШĲŰШĬŔůĲŰƚŔŸŰĲƚШĦũċƻĲа 

¶ EĬƨĦċĦŔŹŰаШůČƚШĬĲũШΟΡӖШĬĲШũŸƚШőŸŊċƖĲƚШċŉƖŸŊƨċŢŔƖŸƚШƣŔĲŰĲŰШċũШůĲŰŸƚШƨŰШŰŔŶŸШĲŰШ

ĲĬċĬШĲƚĦŸũċƖШƕƨĲШŰŸШċƚŔƚƣĲШċШũċШĲƚĦƨĲũċЯШǃШũċШƣċƚċШĬĲШċŰċũŉċĤĲƣŔƚůŸШŉƨŰĦŔŸŰċũШ

ƚƨƓĲƖċШĲũШΠΜӖШĲŰШǍŸŰċƚШƖƨƖċũĲƚШы?  EЯШΞΜΞΠьЮ 

¶ 9ŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċаШĲũШΣΥӖШĬĲШũŸƚШőŸŊċƖĲƚШċŉƖŸШĲŰШČƖĲċƚШƖƨƖċũĲƚШĦċƖĲĦĲШĬĲШ

ċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲШƓŸƖШƖĲĬЯШǃШĲũШΤΞӖШőċĤŔƣċШĲŰШƻŔƻŔĲŰĬċƚШĦŸŰШůċƣĲƖŔċũĲƚШ

ŔŰċĬĲĦƨċĬŸƚШы~ŸƚƕƨĲƖċШÅŸƚĲƖŸрxċĤĤĳШĲƣШċũЮЯШΞΜΝΦбШ9 9ЯШΞΜΞΡьЮ 

¶ ÑƖċĤċŢŸШǃШƚĲŊƨƖŔĬċĬШƚŸĦŔċũаШũċШƣċƚċШĬĲШŔŰŉŸƖůċũŔĬċĬШũċĤŸƖċũШĲŰƣƖĲШũċШƓŸĤũċĦŔŹŰШ

ċŉƖŸċĦƣŔƻċШĲŰШxċШ]ƨċŢŔƖċШċũĦċŰǍċШĲũШΥΦӖЯШũŸШƕƨĲШũŔůŔƣċШƚƨШċĦĦĲƚŸШċШƓĲŰƚŔŸŰĲƚЯШ

ƚċũƨĬШǃШƓƖŸƣĲĦĦŔŹŰШĲŰШũċШƻĲŢĲǍШы?  EЯШΞΜΞΠьЮ 

EƚƣŸƚШĬċƣŸƚШƖĲǰĲŢċŰШũċШůċƣĲƖŔċũŔǍċĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШĲǂĦũƨǃĲŰƣĲШ

ƕƨĲШőċШĦŸŰƻĲƖƣŔĬŸШċШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĲŰШљǍŸŰċƚШĬĲШƚċĦƖŔǯĦŔŸњШĬĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸШůŔŰĲƖŸШǃШĲŰĲƖŊĳƣŔĦŸШыüċƓċƣċЯШΞΜΝΠбШéĲƖŊċƖċЯШΞΜΞΜьЮШ 

ΡЮΞЮ ?ĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲŰШĲũШƓƨĲĤũŸШċŉƖŸŊƨċŢŔƖŸШ 
 

EŰШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ĬĲШ xċШ ]ƨċŢŔƖċШ ŸƓĲƖċŰШ ůĲĦċŰŔƚůŸƚШ ƚŸĦŔċũĲƚШ ĲШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲЯШĦŸůŸШĲŰШĲũШƖĲƚƣŸШĬĲũШƓċŖƚЯШƖĲƓƖŸĬƨĦĲŰШǃШůċŰƣŔĲŰĲŰШũċШĬĲƚŔŊƨċũШ

ĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШũċШƣŔĲƖƖċЯШũċШĦŸŰĦĲŰƣƖċĦŔŹŰШĬĲШũċШƖŔƕƨĲǍċШǃШũċШŔŰőŔĤŔĦŔŹŰШĬĲШũċШċŊĲŰĦŔċШ

ƓŸũŖƣŔĦċШ ĬĲШ ũċƚШ ƓŸĤũċĦŔŸŰĲƚШ őŔƚƣŹƖŔĦċůĲŰƣĲШ ĲǂĦũƨŔĬċƚЮШ Ш ĲƚƣċШ ƚƨƓĲƖƓŸƚŔĦŔŹŰШ ĬĲШ

ƓƖŸĤũĲůČƣŔĦċƚЯШ ƚĲШ ƚƨůċШ ĲũШ ůŸĬĲũŸШ ĲǂƣƖċĦƣŔƻŔƚƣċШ ƕƨĲШ ƓƖĲĬŸůŔŰċШ ĲŰШ xċШ ]ƨċŢŔƖċЯШ

ĲŰŉŸĦċĬŸШĲŰШũċШůŔŰĲƖŖċШĬĲШĦċƖĤŹŰШǃШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШĲŰĲƖŊŖċЯШƕƨĲШőċШċƨůĲŰƣċĬŸШũċƚШ

ĬĲƚŔŊƨċũĬċĬĲƚЯШċũШƣŔĲůƓŸШƕƨĲШĬĲƣĲƖŔŸƖċШĲĦŸƚŔƚƣĲůċƚШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШũċШƻŔĬċШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮШxċШƓĲƖƻŔƻĲŰĦŔċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШĲŰШĲƚƣĲШĦŸŰƣĲǂƣŸШ



 

ΞΣΟ 
 

ĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШŔŰƣĲƖƖĲũċĦŔŸŰċĬŸƚШƕƨĲШƓƖŸůƨĲƻĲŰШũċШĲǂĦũƨƚŔŹŰШőċШƚŔĬŸШ

ƓŸƚŔĤũĲЯШƓŸƖƕƨĲШũċƚШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚШǃШũċƚШƖĲĬĲƚШĬĲШċƓŸǃŸШĦŸůƨŰŔƣċƖŔŸШƚĲШőċŰШ

ůċŰƣĲŰŔĬŸШƣċůĤŔĳŰШĦŸůŸШůĲĦċŰŔƚůŸƚШĬĲШƖĲƚŔƚƣĲŰĦŔċШċŰƣĲШũċШŉċũƣċШƚŔƚƣĲůČƣŔĦċШĬĲШ

ŊċƖċŰƣŖċƚШ ƓċƖċШ ŊŸǍċƖШ ĲŉĲĦƣŔƻċůĲŰƣĲШ ĬĲũШ ĬĲƖĲĦőŸШ ċШ ƨŰШ ƣĲƖƖŔƣŸƖŔŸЯШ ċũШ ċŊƨċЯШ ċШ ƨŰċШ

ċũŔůĲŰƣċĦŔŹŰШċĬĲĦƨċĬċШǃШċШƨŰШċůĤŔĲŰƣĲШƚċũƨĬċĤũĲЮ 

xċШ ĲǂƓũŸƖċĦŔŹŰШ ĬĲШ ŉƨĲŰƣĲƚШ ƻŔƻċƚШ ƓĲƖůŔƣŔŹШ ŔĬĲŰƣŔǯĦċƖШ ĦŸůŸШ ƨŰШ őĲĦőŸШ

ŉƨŰĬċůĲŰƣċũШƓċƖċШĲǂƓũŔĦċƖШũċШƚŔƣƨċĦŔŹŰШĬĲШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸЯШ

ũċШƓĳƖĬŔĬċШĬĲũШĦċũĲŰĬċƖŔŸШċŊƖŸċũŔůĲŰƣċƖŔŸШƣƖċĬŔĦŔŸŰċũЯШƕƨĲШċŰƣĲƚШƚĲШŊƨŔċĤċШƓŸƖШũŸƚШ

ĦŔĦũŸƚШũƨŰċƖĲƚШǃШũċƚШƣĲůƓŸƖċĬċƚШĬĲШũũƨƻŔċƚШǃШċőŸƖċШƚĲШőċШůŸĬŔǯĦċĬŸШƓŸƖШũŸƚШĲŉĲĦƣŸƚШĬĲũШ

ĦċůĤŔŸШĦũŔůČƣŔĦŸЮШEƚƣŸШőċШũũĲƻċĬŸШċШĬŔƚůŔŰƨĦŔŹŰШĬĲШũċШƓƖŸĬƨĦƣŔƻŔĬċĬШċŊƖŖĦŸũċЯШƕƨĲЯШ

ŢƨŰƣŸШĦŸŰШũċƚШċũƣĲƖċĦŔŸŰĲƚШĬĲШũċƚШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚЯШĦŸůŸШũċШƓĳƖĬŔĬċШĬĲũШƣƖƨĲƕƨĲЯШ

ƣĲƖůŔŰċŰШ ůŸĬŔǯĦċŰĬŸШĲũШ ċĦĦĲƚŸШ ċШ ũŸƚШ ƓƖŸĬƨĦƣŸƚШ ċŊƖŖĦŸũċƚШ ǃШ ũŸƚШ ƓċƣƖŸŰĲƚШ ĬĲШ

ċũŔůĲŰƣċĦŔŹŰШĬĲШũċƚШƓŸĤũċĦŔŸŰĲƚЮШxċШƓĳƖĬŔĬċШĬĲШƓƖČĦƣŔĦċƚШċŰĦĲƚƣƖċũĲƚШĤċƚċĬċƚШĲŰШũċШ

ĦŸŸƓĲƖċĦŔŹŰШĦŸůƨŰŔƣċƖŔċШǃШũċШƚŸũŔĬċƖŔĬċĬЯШĦĲŰƣƖċũĲƚШĲŰШũċШĲĦŸŰŸůŖċШũŸĦċũЯШőċШũũĲƻċĬŸШ

ƣċŰƣŸШċШĦċůĤŔŸƚШůċƣĲƖŔċũĲƚШĦŸůŸШċШƨŰċШƓĳƖĬŔĬċШĬĲШƻċũŸƖĲƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬШƕƨĲШċŰƣĲƚШ

ůċŰƣĲŰŖċŰШ ĲũШ ĲƕƨŔũŔĤƖŔŸШ ƚŸĦŔċũШ ǃШ ĦƨũƣƨƖċũШыsƨŰƣċŰǍċШ ĤŔŸĦƨũƣƨƖċũШ ċŉƖŸЯШ ÑŸůċƖƖċǍŹŰЯШ

ĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШċŊŸƚƣŸШΝΤШĬĲШΞΜΞΡьЮ 

ΡЮΞЮΝЮШ~ĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШċŉƖŸŊƨċŢŔƖċ 

xċШůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШċŉƖŸŊƨċŢŔƖċШуċũШůŔƚůŸШƣŔĲůƓŸШƕƨĲШƨŰĲШũċШĬŔůĲŰƚŔŹŰШ

ĤŔŸũŹŊŔĦċЯШĲƚƓŔƖŔƣƨċũШǃШĦŸůƨŰŔƣċƖŔċШĬĲШũċШƚċũƨĬЯШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸуШĲƚШƨŰШĲŢĲƖĦŔĦŔŸШƓŸũŖƣŔĦŸШ

ƕƨĲШĤƨƚĦċШƓƖĲƚĲƖƻċƖШũċШĦƨũƣƨƖċШǃШũċШůĲůŸƖŔċШĦŸũĲĦƣŔƻċШыéĲƖŊċƖċЯШΞΜΞΟбШsƨŰƣċŰǍċШ

ĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШċŊŸƚƣŸШΝΤШĬĲШΞΜΞΡьЮШxċƚШƻŸĦĲƚШ

ƻŔƻċƚШĬĲШũċШĦŸůƨŰŔĬċĬШƖĲĦŸŰŸĦĲŰШƕƨĲШĲƚƣċШƓƖČĦƣŔĦċШŰŸШĲƚƣČШĦĲŰƣƖċũŔǍċĬċШĲŰШƨŰċШƚŸũċШ

ƓĲƖƚŸŰċШǃШƕƨĲШũċШƣƖċĬŔĦŔŹŰШŸƖċũШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШũċШƣƖċŰƚůŔƚŔŹŰШŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũШ

ĬĲШũŸƚШĦŸŰŸĦŔůŔĲŰƣŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚЮШEŰШĲũШĬŔČũŸŊŸШƣċůĤŔĳŰШƚĲШŔĬĲŰƣŔǯĦŹШƕƨĲШũċШ

ůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШƣŔĲŰĲШƨŰШĦŸůƓŸŰĲŰƣĲШůƨǃШŔůƓŸƖƣċŰƣĲШĬĲĬŔĦċĬŸШċШũċШƓƖĲƻĲŰĦŔŹŰЯШ

ŔŰĦŸƖƓŸƖċШ ĲũШ ĲŰŉŸƕƨĲШ ĬĲШ ĦƨƖƚŸШ ĬĲШ ƻŔĬċЯШ ŔŰĦũƨǃĲШ ũċШ ĬŔůĲŰƚŔŹŰШ ĲƚƓŔƖŔƣƨċũШ ĲŰШ ƚƨƚШ

ĲǂƓũŔĦċĦŔŸŰĲƚШǃШĦŸŰƻŸĦċШċШũċШŉċůŔũŔċШǃШũċШĦŸůƨŰŔĬċĬШƓċƖċШƚƨƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШыsƨŰƣċŰǍċШ



 

ΞΣΠ 
 

ĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШċŊŸƚƣŸШΝΤШĬĲШΞΜΞΡьЮШxċШƓƖČĦƣŔĦċШ

ĬĲШũċШůĲĬŔĦŔŰċШċŉƖŸŊƨċŢŔƖċШƣŔĲŰĲШĦŸůŸШƨŰŸШĬĲШƚƨƚШƓŔũċƖĲƚШĲũШƨƚŸШĬĲШƓũċŰƣċƚШĦƨǃċШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĲƚШĦċĬċШƻĲǍШůČƚШĬŔŉŖĦŔũШƓŸƖШũŸƚШĦċůĤŔŸƚШŊĲŰĲƖċĬŸƚШƓŸƖШũċШċĦƣŔƻŔĬċĬШ

őƨůċŰċШĲŰШũŸƚШĲĦŸƚŔƚƣĲůċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШEũШĦƨĲƖƓŸШĬĲШĦŸŰŸĦŔůŔĲŰƣŸƚШċũƖĲĬĲĬŸƖШĬĲШũċШ

ůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШǃШĲũШĦƨŔĬċĬŸШĲƚШƨŰċШĬŔůĲŰƚŔŹŰШůƨǃШŔůƓŸƖƣċŰƣĲШĬĲШũŸƚШƓƖŸĦĲƚŸƚШ

ĬĲШƖĲƚŔƚƣĲŰĦŔċШċŉƖŸŊƨċŢŔƖċЮШ ŸШŸĤƚƣċŰƣĲЯШĲũШƚŔƚƣĲůċШĤŔŸůĳĬŔĦŸШĬŸůŔŰċŰƣĲЯШċШƣƖċƻĳƚШĬĲШ

ũċШŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШƚċŰŔƣċƖŔċЯШŰŸШƖĲĦŸŰŸĦĲШĲũШƻċũŸƖШƣĲƖċƓĳƨƣŔĦŸШŰŔШũċШĦŸƚůŸƻŔƚŔŹŰШƕƨĲШũċШ

ƖĲƚƓċũĬċШыsƨŰƣċŰǍċШĤŔŸĦƨũƣƨƖċũШċŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШċŊŸƚƣŸШΝΤШĬĲШ

ΞΜΞΡьЮ 

ΡЮΞЮΞЮШxċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚШƚŸƚƣŔĲŰĲŰШũċШƻŔĬċ 

ÂċƖċШũċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċЯШũċƚШůƨŢĲƖĲƚШƚŸŰШĲũШĦĲŰƣƖŸШĬĲШũċШŉċůŔũŔċЯШĬĲШũŸƚШ

ƚŔƚƣĲůċƚШĬĲШĦƖŔċŰǍċШĦŸũĲĦƣŔƻċШǃШĬĲШũċƚШƖĲĬĲƚШĬĲШĦƨŔĬċĬŸШĦŸůƨŰŔƣċƖŔŸЮШ ŸШŸĤƚƣċŰƣĲЯШ

ċŉƖŸŰƣċŰШĲũШƓċƣƖŔċƖĦċĬŸШǃШĲũШƖċĦŔƚůŸШƕƨĲШċƣƖċƻŔĲƚċŰШƚƨƚШƻŔĬċƚШǃШƕƨĲШƣĲƖůŔŰċŰШũŔůŔƣċŰĬŸШ

ƚƨШ ƓċƖƣŔĦŔƓċĦŔŹŰШ ĲŰШ ĲƚƓċĦŔŸƚШ ĬĲШ ƣŸůċШ ĬĲШ ĬĲĦŔƚŔŸŰĲƚШыsƨŰƣċŰǍċШ 7ŔŸĦƨũƣƨƖċũШ ŉƖŸЯШ

ÑŸůċƖƖċǍŹŰЯШ ĦŸůƨŰŔĦċĦŔŹŰШ ƓĲƖƚŸŰċũЯШ ΝΦШ ĬĲШ ċŊŸƚƣŸШ ĬĲШ ΞΜΞΡьЮШEŰШ ĲƚƣĲШ ĦŸŰƣĲǂƣŸШ

ĦŸůƓũĲŢŸЯШũċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚШċƚƨůĲŰШũŔĬĲƖċǍŊŸШĲŰШƓƖŸĦĲƚŸƚШĬĲШƖĲƚŔƚƣĲŰĦŔċШǃШ

ƣƖċŰƚŉŸƖůċĦŔŹŰШƣċŰƣŸШĲŰШũŸШƓƖŔƻċĬŸЯШĦŸůŸШĲŰШũŸШĦŸůƨŰŔƣċƖŔŸШǃШĲŰШũŸШŔŰƚƣŔƣƨĦŔŸŰċũЮШÂċƖċШ

ŊĲŰĲƖċƖШ ĦŸŰĬŔĦŔŸŰĲƚШ ƕƨĲШ ƓƖŸůƨĲƻċŰШ ċƻċŰĦĲƚШ ůČƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚЯШ ƚĲШ ƖĲĦŸůŔĲŰĬċШ

ŔůƓũĲůĲŰƣċƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШŸƖŔĲŰƣċĬċƚШċШƓƖŸůŸƻĲƖШũċШŢƨƚƣŔĦŔċШĬĲШŊĳŰĲƖŸШǃШƖċĦŔċũШĲŰШ

ƣŸĬŸƚШũŸƚШČůĤŔƣŸƚЯШŔŰĦũƨǃĲŰĬŸШĲũШƚŔƚƣĲůċШĬĲШĦƖŔċŰǍċШǃШĦƨŔĬċĬŸШŔŰŉċŰƣŔũЮ 

xċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚШĦŸŰƚƣŔƣƨǃĲŰШĲũШŰƩĦũĲŸШŸƖŊċŰŔǍċĬŸƖШĬĲШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШ

ƓċƖĲŰƣĲƚĦŸЯШũċШƣƖċŰƚůŔƚŔŹŰШĦƨũƣƨƖċũШǃШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШĲĦŸŰŹůŔĦċШыÖƖƖĲċШѼШÄƨŔŰƣŖŰЯШ

ΞΜΜΜьЮШ EũũċƚШ ĲŢĲƖĦĲŰШ ũŔĬĲƖċǍŊŸШ ĲŰШ ĬĲĦŔƚŔŸŰĲƚШ ƚŸĤƖĲШ ĦƖŔċŰǍċЯШ ĲĬƨĦċĦŔŹŰЯШ ƚċũƨĬЯШ

ċũŔůĲŰƣċĦŔŹŰШǃШĲƚƣƖċƣĲŊŔċƚШĲĦŸŰŹůŔĦċƚШŉċůŔũŔċƖĲƚЮШÑċůĤŔĳŰШĲƚƣċĤũĲĦĲŰШƻŖŰĦƨũŸƚШƕƨĲШ

ƣƖċƚĦŔĲŰĬĲŰШũċШŉċůŔũŔċШŰƨĦũĲċƖЯШĦƖĲċŰĬŸШљŉċůŔũŔċƚШĲǂƣĲŰƚċƚњШĬŸŰĬĲШĦŔƖĦƨũċŰШƖĲĦƨƖƚŸƚЯШ

ċŉĲĦƣŸƚШǃШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШы~ŸƣƣċШ]ŸŰǍČũĲǍЯШΞΜΜΡьШǃШĲŰШĲũШƕƨĲШũċƚШůƨŢĲƖĲƚШůċǃŸƖĲƚШу

ċĤƨĲũċƚШǃШċŰĦŔċŰċƚуШĦƨůƓũĲŰШƖŸũĲƚШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШůċŰƣĲŰĲƖШũċШƣƖċŰƚůŔƚŔŹŰШĬĲШ



 

ΞΣΡ 
 

ƚċĤĲƖĲƚШǃШƓƖČĦƣŔĦċƚШƚŸĤƖĲШũċШŔĬĲŰƣŔĬċĬЯШũċШĦŸũĲĦƣŔƻŔĬċĬШǃШĲũШĦƨŔĬċĬŸШы]ċƖĦŖċШѼШìċũƚőЯШ

ΞΜΝΤьЮ 

9ŸůŸШƚĲŶċũċŰШ9ƨƖŔĲũШыΞΜΜΤьШǃШxŸǍċŰŸШыΞΜΝΜьЯШũċƚШůƨŢĲƖĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĲŰШ

ůĳƖŔĦċШxċƣŔŰċШőċŰШĬĲƚċƖƖŸũũċĬŸШŉŸƖůċƚШĲƚƓĲĦŖǯĦċƚШĬĲШċŊĲŰĦŔċШƕƨĲШĬĲƚĤŸƖĬċŰШũŸƚШ

ůċƖĦŸƚШŔŰƣĲƖƓƖĲƣċƣŔƻŸƚШŸĦĦŔĬĲŰƣċũĲƚШƚŸĤƖĲШŉċůŔũŔċЯШůċƣĲƖŰŔĬċĬШǃШĦƨŔĬċĬŸЯШċũŊƨŰċƚШ

ĲǂƓƖĲƚŔŸŰĲƚШĦŸŰĦƖĲƣċƚШĬĲШũċƚШċŊĲŰĦŔċƚШĬĲШũċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚШƚŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

¶ ÉŸŰШũċƚШŊĲƚƣŸƖċƚШĲШŔůƓƨũƚŸƖċƚШĬĲШƨŰċШĲĦŸŰŸůŖċШĬĲũШĦƨŔĬċĬŸШǃШĬĲũШƖĲĤƨƚƕƨĲЯШƕƨĲШ

ŔŰĦũƨǃĲШ ůƩũƣŔƓũĲƚШ ĲƚƣƖċƣĲŊŔċƚШ ĲĦŸŰŹůŔĦċƚШ ƓċƖċШ ŊċƖċŰƣŔǍċƖШ ũċШ ƚƨƓĲƖƻŔƻĲŰĦŔċШ

ŉċůŔũŔċƖШ ƣċũĲƚШ ĦŸůŸШ ĦŸůĲƖĦŔŸШ ŔŰŉŸƖůċũЯШ ƣƖċĤċŢŸШ ĬŸůĳƚƣŔĦŸЯШ ċŊƖŔĦƨũƣƨƖċШ ĬĲШ

ƚƨĤƚŔƚƣĲŰĦŔċЯШƓĲƚĦċШċƖƣĲƚċŰċũЯШƓƖĲƓċƖċĦŔŹŰШĬĲШċũŔůĲŰƣŸƚШƓċƖċШũċШƻĲŰƣċШыéŔƻĲƖŸƚШ

éŔŊŸǃċЯШΞΜΝΣьЮ 

¶ ÉŸƚƣŔĲŰĲŰШƓƖČĦƣŔĦċƚШĬĲШĦƖŔċŰǍċШĦŸůƓċƖƣŔĬċШŸШĦƖŔċŰǍċШĦŸůƨŰŔƣċƖŔċШƕƨĲШƣŔĲŰĲŰШ

ƖċŖĦĲƚШ ĲŰШ ĦŸƚůŸƻŔƚŔŸŰĲƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ƚŸĤƖĲШ ũċШ ŔŰŉċŰĦŔċШ ǃШ ũċШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬШĦŸũĲĦƣŔƻċШыxŸǍċŰŸЯШΞΜΝΣьЮШEƚƣŸШƓĲƖůŔƣĲШůċŰƣĲŰĲƖШũċШƓƖŸƣĲĦĦŔŹŰШ

ĬĲШũċƚШŔŰŉċŰĦŔċƚбШůŔĲŰƣƖċƚШƕƨĲШċũŊƨŰċƚШůċĬƖĲƚШŰŸШĲƚƣČŰШƓƖĲƚĲŰƣĲƚШƓŸƖШċƣĲŰĬĲƖШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬĲШƣƖċĤċŢŸЯШĲƚƣƨĬŔŸƚШŸШĲŰŉƖĲŰƣĲŰШĦƖŔƚŔƚШƓĲƖƚŸŰċũĲƚШыìċĬĲЯШ

ΝΦΦΤьЯШǃШƣƖċƚĦŔĲŰĬĲШĲũШůŸĬĲũŸШŰƨĦũĲċƖШŸĦĦŔĬĲŰƣċũШĬŸůŔŰċŰƣĲШǃШƓƖŸƓƨĲƚƣŸШƓŸƖШũċШ

ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬЮ 

¶ ÑĲŢĲŰШƖĲĬĲƚШĬĲШĦƨŔĬċĬŸШĦŸůƨŰŔƣċƖŔŸШĤċƚċĬċƚШĲŰШƓƖŔŰĦŔƓŔŸƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬЯШ

ƚŸũŔĬċƖŔĬċĬШǃШċǃƨĬċШůƨƣƨċШƕƨĲШĦŸŰƚƣŔƣƨǃĲŰШƻĲƖĬċĬĲƖŸƚШƚŔƚƣĲůċƚШĬĲШƓƖŸƣĲĦĦŔŹŰШ

ƚŸĦŔċũШĦŸůƨŰŔƣċƖŔċШŉƖĲŰƣĲШċШũċШċƨƚĲŰĦŔċШŸШƓƖĲĦċƖŔĲĬċĬШĬĲШƚĲƖƻŔĦŔŸƚШĲƚƣċƣċũĲƚШ

ы]ƨƣŔĳƖƖĲǍЯШ ΞΜΝΤьЯШ ƣċũĲƚШ ĦŸůŸаШ ĦċĬĲŰċƚШ ċũŔůĲŰƣċƖŔċƚШ ыůċŰŸШ ĦċůĤŔċĬċьЯШ

ċƖƣŔĦƨũċĦŔŹŰШ ĬĲШ ůƨŢĲƖĲƚШ ĦŸŰШ ĬŔƻĲƖƚċƚШ ĲǂƓĲƖƣŔĦŔċƚШ ĲŰШ ůĲĬŔĦŔŰċШ ƣƖċĬŔĦŔŸŰċũШ

ыƓċƖƣĲƖċƚЯШƚŸĤċŰĬĲƖċƚЯШǃĲƖĤċƣĲƖċƚШǃШĦƨƖċŰĬĲƖċƚьШыsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũШ ŉƖŸЯШ

ÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΦШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡбШǃШxċǍċШѼШÂƨĲƖƣŸЯШ

ΞΜΝΝьЮШ ƚŖШĦŸůŸШĤċŰĦŸƚШĬĲШƣŔĲůƓŸШǃШƣƖċĤċŢŸШĦŸũĲĦƣŔƻŸШыŔŰƣĲƖĦċůĤŔŸШĬĲШƚĲƖƻŔĦŔŸƚШ

ĦŸůŸШĦƨŔĬċĬŸШĬĲШŰŔŶŸƚЯШċĦŸůƓċŶċůŔĲŰƣŸШċШĲŰŉĲƖůŸƚЯШċƓŸǃŸШĲŰШũċĤŸƖĲƚШ

ĬŸůĳƚƣŔĦċƚШŸШċŊƖŖĦŸũċƚЯШƚŔŰШůĲĬŔċĦŔŹŰШůŸŰĲƣċƖŔċШƚŔŰŸШĤċƚċĬŸШĲŰШƖĲĦŔƓƖŸĦŔĬċĬШ



 

ΞΣΣ 
 

ĬŔŉĲƖŔĬċьШǃШƚċũƻċŊƨċƖĬċШĬĲШƖŔƣƨċũĲƚШĬĲШĦĲũĲĤƖċĦŔŹŰШǃШĬƨĲũŸШƕƨĲШŉŸƖƣċũĲĦĲŰШũċǍŸƚШ

ŉċůŔũŔċƖĲƚШǃШĦŸůƨŰŔƣċƖŔŸƚЮ 

[ŔŰċũůĲŰƣĲЯШĲŰШũċШĬŔůĲŰƚŔŹŰШĬĲШũŔĬĲƖċǍŊŸШĦŸůƨŰŔƣċƖŔŸШƓŸƖШũċШĬĲŉĲŰƚċШĬĲШũŸƚШ

ĬĲƖĲĦőŸƚЯШũċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚШőċŰШĬĲŰƨŰĦŔċĬŸШŔůƓċĦƣŸƚШĬŔŉĲƖĲŰĦŔċĬŸƚШĬĲШũċШ

ůŔŰĲƖŖċШĬĲũШĦċƖĤŹŰШыĬĲƚƓũċǍċůŔĲŰƣŸЯШƓƖŸƚƣŔƣƨĦŔŹŰШŉŸƖǍċĬċЯШĦŸŰƣċůŔŰċĦŔŹŰШĬĲШŉƨĲŰƣĲƚШ

őŖĬƖŔĦċƚШƕƨĲШŔŰƣĲŰƚŔǯĦċШƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸьЯШĬĲШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШыŉĲůŔŰŔǍċĦŔŹŰШĬĲШ

ũċШƓŸĤƖĲǍċШĲǂƣƖĲůċьШǃШĬĲШƻŔŸũĲŰĦŔċƚШƖċĦŔċũŔǍċĬċƚШыÅŸĬƖŖŊƨĲǍШѼШ§ƖĬŹŶĲǍЯШΞΜΝΞьЮШ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸШĬĲШůƩũƣŔƓũĲƚШůċƣƖŔĦĲƚШĬĲШŸƓƖĲƚŔŹŰШƕƨĲШĲƚƣČŰШŔůĤƖŔĦċĬċƚЯШ

ĬĲƚĬĲШƨŰċШĳƣŔĦċШĬĲũШĦƨŔĬċĬŸШċŉƖŸĬŔċƚƓŹƖŔĦċШǃШŉĲůŔŰŔƚƣċШыcŔũũШ9ŸũũŔŰƚЯШΞΜΜΜьЯШƓċƖċШ

ƓƖŸůŸƻĲƖШċƻċŰĦĲƚШůČƚШƚŔŊŰŔǯĦċƣŔƻŸƚШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШǃШĲŰШĲũШƓċŖƚЯШĲƚШŔůƓĲƖċƣŔƻŸа 

ΝЮ ÅĲĦŸŰŸĦĲƖШĲũШƣƖċĤċŢŸШĬĲШĦƨŔĬċĬŸШĦŸůŸШƣƖċĤċŢŸШƚŸĦŔċũůĲŰƣĲШŰĲĦĲƚċƖŔŸШƕƨĲШ

ůĲƖĲĦĲШƖĲůƨŰĲƖċĦŔŹŰШǃШƓƖŸƣĲĦĦŔŹŰШƚŸĦŔċũЮ 

ΞЮ ÅĲĬŔƚƣƖŔĤƨŔƖШũċƚШĦċƖŊċƚШĬĲШĦƨŔĬċĬŸШĲŰƣƖĲШŊĳŰĲƖŸƚЯШŉċůŔũŔċƚЯШĦŸůƨŰŔĬċĬĲƚШǃШ

EƚƣċĬŸЯШĲƻŔƣċŰĬŸШƚŸĤƖĲĦċƖŊċƚШĲŰШůƨŢĲƖĲƚЮ 

ΟЮ ÅĲƓċƖċƖШ őŔƚƣŹƖŔĦċШ ǃШ ůċƣĲƖŔċũůĲŰƣĲШ ċШ ũċƚШ ůƨŢĲƖĲƚШ ċŉƖŸŊƨċŢŔƖċƚШ ƓŸƖШ ƚƨШ

ĦŸŰƣƖŔĤƨĦŔŹŰШ ċũШ ƚŸƚƣĲŰŔůŔĲŰƣŸШ ĬĲШ ũċШ ƻŔĬċШ ĲŰШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƖċĦŔƚůŸЯШ

ƓċƣƖŔċƖĦċĬŸШǃШċĤċŰĬŸŰŸШĲƚƣċƣċũЮ 

ΠЮ 9ŸрĦŸŰƚƣƖƨŔƖШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ƕƨĲШ ƓċƖƣċŰШ ĬĲШ ũŸƚШ ƚċĤĲƖĲƚЯШ ƓƖČĦƣŔĦċƚШ ǃШ

ƓƖŸƓƨĲƚƣċƚШĬĲШũċƚШƓƖŸƓŔċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚШĦŸůŸШƚƨŢĲƣċƚШƓŸũŖƣŔĦċƚШĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸЮ 

ΡЮΞЮΟЮШÅĲũċĦŔŸŰċůŔĲŰƣŸШŔŰƣĲƖĳƣŰŔĦŸШìċǃƨƨтċŉƖŸШ 

xċƚШ ƓŸĤũċĦŔŸŰĲƚШ ċŉƖŸŊƨċŢŔƖċШ ǃШ ìċǃƨƨШ őċŰШ ĦŸůƓċƖƣŔĬŸШ őŔƚƣŹƖŔĦċůĲŰƣĲШ

ƚŔƣƨċĦŔŸŰĲƚШĬĲШĲǂĦũƨƚŔŹŰШƕƨĲШƖĲƚƨũƣċŰШĬĲШũŸƚШůŔƚůŸƚШůĲĦċŰŔƚůŸƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШƕƨĲЯШ

ƚŔШĤŔĲŰШƚĲШċĬċƓƣċŰШċШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĦŸŰƣĲǂƣƨċũĲƚШĬĲШĦċĬċШƨŰċШĬĲШũċƚШĬŸƚШƓŸĤũċĦŔŸŰĲƚЯШ

ƚŸŰШ ĦŸŰƚŔƚƣĲŰƣĲƚШ ĲŰШ ũŸƚШ ƖĲƚƨũƣċĬŸƚШ ĬĲШ ŔŰĲƕƨŔĬċĬĲƚШ ƚŸĦŔċũĲƚЯШ ĲĦŸŰŹůŔĦċƚШ ǃШ

ċůĤŔĲŰƣċũĲƚЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣċƚШĬŸƚШƓŸĤũċĦŔŸŰĲƚШƣċůĤŔĳŰШőċŰШĦŸůƓċƖƣŔĬŸШĲƚƓċĦŔŸƚШ

ĬĲШŔŰƣĲƖĦċůĤŔŸШƚŸĦŔċũЯШĲĦŸŰŹůŔĦŸЯШĦƨũƣƨƖċũШǃШƚŔůĤŹũŔĦŸЯШĬĲШĲƚƣĲШƓƖŸĦĲƚŸШƚĲШőċŰШ

ŊĲŰĲƖċĬŸШĬŔŰČůŔĦċƚШĬĲШċƓƖĲŰĬŔǍċŢĲШůƨƣƨŸЯШƕƨĲШĬĲůƨĲƚƣƖċŰШũċШƓŸƣĲŰĦŔċũŔĬċĬШĬĲШũċШ



 

ΞΣΤ 
 

ĦŸŰƚƣƖƨĦĦŔŹŰШ ĦŸŰŢƨŰƣċШ ĬĲƚĬĲШ ũċШ ĬŔƻĲƖƚŔĬċĬШ ĳƣŰŔĦŸрƖċĦŔċũШ ǃШ ĬĲƚĬĲШ ũċШ ĬŔůĲŰƚŔŹŰШ

ƣĲƖƖŔƣŸƖŔċũЮШ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃШũċШƖĲƚŔŊŰŔǯĦċĦŔŹŰШĬĲШĲƚƣċƚШĬŔŰČůŔĦċƚШĬĲШ

ċƓƖĲŰĬŔǍċŢĲШůƨƣƨŸШƓƨĲĬĲŰШĦŸŰƣƖŔĤƨŔƖШċШŊĲŰĲƖċƖШĲƚƣƖċƣĲŊŔċƚШƓċƖċШŉŸƖƣċũĲĦĲƖШũċШĦŸőĲƚŔŹŰШ

ƚŸĦŔċũШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШǃШċƖƣŔĦƨũċƖШċŊĲŰĬċƚШƕƨĲШƓƖŸůƨĲƻĲŰШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĲŉĲĦƣŔƻċШ

ǃШũċШŊċƖċŰƣŖċШĬĲШĬĲƖĲĦőŸƚШĬĲШũċƚШĬŸƚШƓŸĤũċĦŔŸŰĲƚЮШEůĲƖŊĲЯШĲŰƣŸŰĦĲƚЯШũċШƓŸƣĲŰĦŔċũШ

ƨƣŔũŔĬċĬШĬĲШƨŰċШƓŸũŖƣŔĦċШƣĲƖƖŔƣŸƖŔċũШŸƖŔĲŰƣċĬċШċШƖĲĦƨƓĲƖċƖШǃШƖĲƚŔŊŰŔǯĦċƖШũċƚШĲƚƣƖċƣĲŊŔċƚШĬĲШ

ŔŰƣĲƖĦċůĤŔŸЯШ ċШ ċĦƣƨċũŔǍċƖШ ǃШ ƻŔƚŔĤŔũŔǍċƖШ ĲŰШ ũċƚШ ŔŰƚƣċŰĦŔċƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ċƕƨĲũũċƚШ

ƓƖČĦƣŔĦċƚШ ƚŔŊŰŔǯĦċƣŔƻċƚШ ƕƨĲШ ĲƚƣČŰШ ĲŰШ ƻŖċШ ĬĲШ ĬĲƚċƓċƖĲĦĲƖЯШ ĦŸůŸШ ĲũШ ĦċũĲŰĬċƖŔŸШ

ċŊƖŸċũŔůĲŰƣċƖŔŸШƣƖċĬŔĦŔŸŰċũШŸШũċШƚŔĲůĤƖċШĬĲШċŊƨċЮ 

ΡЮΟЮШ?ĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШ 
 

ΡЮΟЮΝЮШ9ŸŰĬŔĦŔŸŰĲƚШůċƣĲƖŔċũĲƚаШÑĲƖƖŔƣŸƖŔŸЯШċŊƨċЯШċůĤŔĲŰƣĲШǃШĦċůĤŔŸШ
ĦũŔůČƣŔĦŸШ 

EũШƣĲƖƖŔƣŸƖŔŸШŊƨċŢŔƖŸШŰŸШĲƚШƚŸũŸШƓċƖċШũċШƓƖŸĬƨĦĦŔŹŰШĲĦŸŰŹůŔĦċЯШƚŔŰŸШƕƨĲШĲƚШƓċƖƣĲШ

ĬĲũШƣĲŢŔĬŸШƚŸĦŔċũШǃШĬĲШũċШůĲůŸƖŔċШċŰĦĲƚƣƖċũЮШxċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШőċШƣĲŰŔĬŸШƨŰШ

ĦŸůƓƖŸůŔƚŸШ őŔƚƣŹƖŔĦŸШ ǃШ ƚŸƚƣĲŰŔĬŸШ ĦŸŰШ ũċШ ĦŸŰƚĲƖƻċĦŔŹŰШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸШ ыsƨŰƣċŰǍċШ

ĤŔŸĦƨũƣƨƖċũШ ċŉƖŸЯШ ÑŸůċƖƖċǍŹŰЯШ ĦŸůƨŰŔĦċĦŔŹŰШ ƓĲƖƚŸŰċũЯШ ċŊŸƚƣŸШ ΝΤШ ĬĲШ ΞΜΞΡьЮШ ÉƨƚШ

ĲƚŉƨĲƖǍŸƚШƓŸƖШĦŸŰƚĲƖƻċƖШĲũШċůĤŔĲŰƣĲШŉŸƖůċŰШƓċƖƣĲШĬĲШƨŰċШĳƣŔĦċШĦŸůƨŰŔƣċƖŔċШƕƨĲШőċШ

ĲǂŔƚƣŔĬŸШĬƨƖċŰƣĲШƚŔŊũŸƚЮ 

ÂċƖċШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĬĲШxċШ]ƨċŢŔƖċЯШĲũШƣĲƖƖŔƣŸƖŔŸШŰŸШĲƚШƨŰШ

ƖĲĦƨƖƚŸШŰŔШƨŰċШƓƖŸƓŔĲĬċĬаШĲƚШůĲůŸƖŔċШƻŔƻċЯШĲƚШůċƣƖŔǍШĬĲШŔĬĲŰƣŔĬċĬШǃШ ĲŢĲШĬĲШũċШ

ĦŸƚůŸƻŔƚŔŹŰШ ĦŸũĲĦƣŔƻċЮШ ?ĲƚĬĲШ ĲƚƣċШ ŹƓƣŔĦċЯШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШуĲŰƣĲŰĬŔĬŸШ ĦŸůŸШ ũċШ

ŔŰƣĲƖƚĲĦĦŔŹŰШĬĲШĲƚƓċĦŔŸШŉŖƚŔĦŸЯШőŔƚƣŸƖŔċШċŰĦĲƚƣƖċũШǃШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚуШĦŸŰƚƣŔƣƨǃĲШũċШ

ĤċƚĲШůċƣĲƖŔċũШǃШĲƚƓŔƖŔƣƨċũШĬĲШũċШƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũЯШĦƨũƣƨƖċũШǃШĲĦŸũŹŊŔĦċШыéĲƖŊċƖċЯШ

ΞΜΞΜьЮШEŰШƓċũċĤƖċƚШĬĲШƨŰċШũŔĬĲƖĲƚċШċŉƖŸŊƨċŢŔƖċЯШĬƨƖċŰƣĲШũċШsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũШĬĲШ

ÑŸůċƖƖċǍŹŰШыΞΜΞΡьаШ 



 

ΞΣΥ 
 

 ƨĲƚƣƖŸШƣĲƖƖŔƣŸƖŔŸШĲƚШĬŸŰĬĲШŰċĦŔĲƖŸŰШŰƨĲƚƣƖċƚШċĤƨĲũċƚЯШĬŸŰĬĲШƚĲШĲŰƣŔĲƖƖċŰШũŸƚШ

ċŰĦĲƚƣƖŸƚЯШĬŸŰĬĲШƚĲШƚŔĲůĤƖċШũċШǃƨĦċШǃШƚĲШĦċŰƣċЮШ ŸШƚĲШƻĲŰĬĲЮШÉĲШĬĲǯĲŰĬĲд 

EƚƣċШ ƖĲũċĦŔŹŰШ ŸŰƣŸũŹŊŔĦċШ ĦŸŰШ ũċШ ƣŔĲƖƖċШ ƚĲШ ůċŰŔǯĲƚƣċШ ĲŰШ ƓƖČĦƣŔĦċƚШ ĬĲШ

ĦŸŰƚĲƖƻċĦŔŹŰШċŰĦĲƚƣƖċũШĦŸůŸШũċШċŊƖŸĲĦŸũŸŊŖċШĬĲШƓċƣŔŸЯШĲũШůċŰĲŢŸШĦŸůƨŰŔƣċƖŔŸШĬĲШ

ŰċĦĲĬĲƖŸƚШǃШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШĦŸƖƖĲĬŸƖĲƚШĤŔŸũŹŊŔĦŸƚЯШũŸƚШƕƨĲШőċŰШƓĲƖůŔƣŔĬŸШůċŰƣĲŰĲƖШ

ũċШĤŔŸĬŔƻĲƖƚŔĬċĬШĲŰШǍŸŰċƚШĦŸůŸШ7ċƖƖċŰĦċƚЯШ[ŸŰƚĲĦċШǃШÉċŰШsƨċŰШĬĲũШ9ĲƚċƖШы~ŸƚƕƨĲƖċШ

ÅŸƚĲƖŸрxċĤĤĳШĲƣШċũЮЯШΞΜΝΦьЮШEƚƣċƚШƓƖČĦƣŔĦċƚШŰŸШƖĲƚƓŸŰĬĲŰШċШũŹŊŔĦċƚШůĲƖĦċŰƣŔũĲƚЯШƚŔŰŸШċШ

ƨŰċШĳƣŔĦċШĬĲШƖĲĦŔƓƖŸĦŔĬċĬШĦŸŰШũċШŰċƣƨƖċũĲǍċШƕƨĲШƚĲШƣƖċŰƚůŔƣĲШĬĲШŊĲŰĲƖċĦŔŹŰШĲŰШ

ŊĲŰĲƖċĦŔŹŰЮ 

EƚƣċШƖĲũċĦŔŹŰШĬĲШċƖůŹŰŔĦċШƚĲШőċШƻŔƚƣŸШƓƖŸŉƨŰĬċůĲŰƣĲШċũƣĲƖċĬċШƓŸƖШĲũШůŸĬĲũŸШ

ĲǂƣƖċĦƣŔƻŔƚƣċЮШxċШůŔŰĲƖŖċШċШĦŔĲũŸШċĤŔĲƖƣŸЯШũċШĲǂƓċŰƚŔŹŰШƓŸƖƣƨċƖŔċШǃШũŸƚШůĲŊċƓƖŸǃĲĦƣŸƚШ

ĲŰĲƖŊĳƣŔĦŸƚШőċŰШŊĲŰĲƖċĬŸШĬĲƚƓũċǍċůŔĲŰƣŸƚШŉŸƖǍċĬŸƚЯШĦŸŰƣċůŔŰċĦŔŹŰШĬĲШƚƨĲũŸƚШǃШ

ƓĳƖĬŔĬċШĬĲШŉƨĲŰƣĲƚШĬĲШċŊƨċЯШċŉĲĦƣċŰĬŸШĬŔƖĲĦƣċůĲŰƣĲШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ƓċƖċШ ƚŸƚƣĲŰĲƖШ ƚƨƚШ ůĲĬŔŸƚШ ĬĲШ ƻŔĬċШ ыüċƓċƣċЯШ ΞΜΝΠьЮШ EũШ ĦċƚŸШ

ĲůĤũĲůČƣŔĦŸШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШƖĲċƚĲŰƣċĬċƚШƓŸƖШ9ĲƖƖĲŢŹŰШуĦŸůŸШÑċĤċĦŸЯШxŸƚШ

ÅĲůĲĬŔŸƚШǃШ9őċŰĦũĲƣċуШŔũƨƚƣƖċШĦŹůŸШĲũШĬĲƚƓŸŢŸШƣĲƖƖŔƣŸƖŔċũШŰŸШƚŸũŸШŔůƓũŔĦċШũċШƓĳƖĬŔĬċШ

ĬĲШƻŔƻŔĲŰĬċЯШƚŔŰŸШũċШƖƨƓƣƨƖċШĬĲШƖĲĬĲƚШĦŸůƨŰŔƣċƖŔċƚШǃШũċШĲƖŸƚŔŹŰШĬĲШũċШƣƖċŰƚůŔƚŔŹŰШ

ŔŰƣĲƖŊĲŰĲƖċĦŔŸŰċũШĬĲШƚċĤĲƖĲƚШы9f EÂЯШΞΜΞΠьЮ 

EƚƣĲШĲǂƣƖċĦƣŔƻŔƚůŸЯШĲŰШƚƨШŉċƚĲШċĦƣƨċũШĬĲШљƣƖċŰƚŔĦŔŹŰШĲŰĲƖŊĳƣŔĦċњЯШőċШċĬŸƓƣċĬŸШ

ŰƨĲƻċƚШ ŉŸƖůċƚШ ĬĲШ ĦŸũŸŰŔǍċĦŔŹŰШ ċůĤŔĲŰƣċũЮШ ÂƖŸǃĲĦƣŸƚШ ĲŹũŔĦŸƚШ ǃШ ƚŸũċƖĲƚЯШ ċƨŰƕƨĲШ

ƓƖĲƚĲŰƣċĬŸƚШ ĦŸůŸШ ƚŸƚƣĲŰŔĤũĲƚЯШ ƖĲƓũŔĦċŰШ ũŹŊŔĦċƚШ ĬĲШ ċĦċƓċƖċůŔĲŰƣŸШ ĬĲШ ƣŔĲƖƖċƚШ ǃШ

ŉƖċŊůĲŰƣċĦŔŹŰШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШǍŸŰċƚШĦŸƚƣĲƖċƚШĬŸŰĬĲШũċШƓŸĤũċĦŔŹŰШ

ċŉƖŸŊƨċŢŔƖċШĲŢĲƖĦĲШċĦƣŔƻŔĬċĬĲƚШĬĲШƓĲƚĦċШċƖƣĲƚċŰċũШǃШƖĲĦŸũĲĦĦŔŹŰШы9 9ЯШΞΜΞΡьЮШ9ŸůŸШũŸШ

ƚĲŶċũŹШƨŰċШůƨŢĲƖШċŉƖŸШĲŰШũċШsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũаШ 

 ŸƚШőċĤũċŰШĬĲШĲŰĲƖŊŖċШƻĲƖĬĲЯШƓĲƖŸШŰŸШŰŸƚШƓƖĲŊƨŰƣċŰШƚŔШƕƨĲƖĲůŸƚШƕƨĲШŰŸƚШƕƨŔƣĲŰШ

ĲũШůċƖШǃШĲũШƻŔĲŰƣŸЮШEƚċƚШƚŸŰШŰƨĲƚƣƖċƚШŉƨĲŰƣĲƚШĬĲШƻŔĬċЯШŰŸШĬĲШĲǂƓŸƖƣċĦŔŹŰШ

ыsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũШ ŉƖŸЯШÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΦШĬĲШċŊŸƚƣŸШ

ĬĲШΞΜΞΡь 



 

ΞΣΦ 
 

?ĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĬĲШŢƨƚƣŔĦŔċШċůĤŔĲŰƣċũШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲЯШũċШĬĲŉĲŰƚċШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸШŰŸШĲƚШƨŰċШũƨĦőċШůĲƖċůĲŰƣĲШĲĦŸũŹŊŔĦċЯШƚŔŰŸШƨŰШċĦƣŸШĬĲШƖĲƚŔƚƣĲŰĦŔċШċŰƣŔƖƖċĦŔƚƣċШ

ǃШĬĲĦŸũŸŰŔċũЮШEũШƣĲƖƖŔƣŸƖŔŸШĲƚШĲũШũƨŊċƖШĬŸŰĬĲШƚĲШƖĲċǯƖůċШũċШŔĬĲŰƣŔĬċĬЯШƚĲШƖĲĦƖĲċШũċШĦƨũƣƨƖċШ

ǃШƚĲШĲŢĲƖĦĲШũċШċƨƣŸŰŸůŖċШŉƖĲŰƣĲШċШƨŰШEƚƣċĬŸШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШőċШŔŰƻŔƚŔĤŔũŔǍċĬŸШċШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШŰĲŊƖċƚШĲŰШƚƨƚШƓŸũŖƣŔĦċƚШĬĲШŸƖĬĲŰċůŔĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШы§ƖƣŔǍШ[ŸŰƚĲĦċШĲƣШċũЮЯШ

ΞΜΞΝьЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШũċШƣŔƣƨũċĦŔŹŰШĦŸũĲĦƣŔƻċЯШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШĬĲƖĲĦőŸШċШũċШ

ĦŸŰƚƨũƣċШƓƖĲƻŔċШǃШũċШƖĲƚƣŔƣƨĦŔŹŰШĬĲШƣŔĲƖƖċƚШƨƚƨƖƓċĬċƚШŰŸШƚŸŰШĬĲůċŰĬċƚШƣĳĦŰŔĦċƚЯШƚŔŰŸШ

ċĦƣŸƚШ ĬĲШ ƖĲƓċƖċĦŔŹŰШ őŔƚƣŹƖŔĦċШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ũċШ ƚƨƓĲƖƻŔƻĲŰĦŔċШ ĬĲũШ ƓƨĲĤũŸШ

ċŉƖŸŊƨċŢŔƖċЮ 

ÂċƖċШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЯШĲũШ

ċŊƨċШŰŸШĲƚШƨŰШƖĲĦƨƖƚŸШĲĦŸŰŹůŔĦŸШŰŔШƨŰċШůĲƖĦċŰĦŖċШƚƨŢĲƣċШċШũŹŊŔĦċƚШĬĲШůĲƖĦċĬŸЯШƚŔŰŸШ

ƨŰШĲũĲůĲŰƣŸШƚċŊƖċĬŸЯШƻŔƣċũШǃШĦŸŰƚƣŔƣƨƣŔƻŸШĬĲШũċШůĲůŸƖŔċШĦŸũĲĦƣŔƻċЯШũċШŔĬĲŰƣŔĬċĬШĦƨũƣƨƖċũШ

ǃШũċШƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũЮШEŰШƚƨШĦŸƚůŸƻŔƚŔŹŰЯШĲũШċŊƨċШƚĲШĲŰƣŔĲŰĬĲШĦŸůŸШƨŰШƚĲƖШƻŔƻŸЯШ

ƣĲŢŔĬŸШĬĲШĲƚƓŔƖŔƣƨċũŔĬċĬШǃШƖĲĦŔƓƖŸĦŔĬċĬЯШĦƨǃċШċƨƚĲŰĦŔċШŸШĦŸŰƣċůŔŰċĦŔŹŰШŰŸШƚŸũŸШŊĲŰĲƖċШ

ƚĲƕƨŖċШŉŖƚŔĦċЯШƚŔŰŸШƣċůĤŔĳŰШĬĲƚĲƕƨŔũŔĤƖŔŸШĲƚƓŔƖŔƣƨċũШǃШĦŸůƨŰŔƣċƖŔŸЮШ9ŸůŸШĲǂƓƖĲƚŹШƨŰċШ

ƚċĤĲĬŸƖċШĬƨƖċŰƣĲШũċШsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũШ ŉƖŸШĦĲũĲĤƖċĬċШĲŰШÑŸůċƖƖċǍŹŰШĲŰШΞΜΞΡа 

EũШċŊƨċШĲƚШũċШƕƨĲШĬċШŰŸůĤƖĲШċШũŸƚШƖŖŸƚЯШċШũŸƚШŢċŊƬĲǃĲƚЯШċШũŸƚШũƨŊċƖĲƚШĬŸŰĬĲШ

ŰċĦŔůŸƚЮШÉŔŰШĲũũċЯШŰŸШƚŸůŸƚЮШÉŔŰШĲũũċЯШŰŸШƖĲĦŸƖĬċůŸƚЮыsƨŰƣċŰǍċШ7ŔŸĦƨũƣƨƖċũШ ŉƖŸЯШ

ÑŸůċƖƖċǍŹŰЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΦШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡьЮ 

EƚƣċШƖĲũċĦŔŹŰШƚŔůĤŔŹƣŔĦċШĦŸŰШĲũШċŊƨċШƚĲШőċШƻŔƚƣŸШƓƖŸŉƨŰĬċůĲŰƣĲШċũƣĲƖċĬċШƓŸƖШũċШ

ĦŸŰƻĲƖŊĲŰĦŔċШĬĲШĬŸƚШĦƖŔƚŔƚШĲƚƣƖƨĦƣƨƖċũĲƚаШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸШǃШĲũШůŸĬĲũŸШĲǂƣƖċĦƣŔƻŔƚƣċШ

ƕƨĲШĬŸůŔŰċШĲũШƣĲƖƖŔƣŸƖŔŸШŊƨċŢŔƖŸЮШxċШ]ƨċŢŔƖċШĲƚШĦŸŰƚŔĬĲƖċĬċЯШƚĲŊƩŰШƓƖŸǃĲĦĦŔŸŰĲƚШĬĲũШ

fŰƚƣŔƣƨƣŸШĬĲШcŔĬƖŸũŸŊŖċЯШ~ĲƣĲŸƖŸũŸŊŖċШǃШEƚƣƨĬŔŸƚШ ůĤŔĲŰƣċũĲƚШыf?E ~ЯШΞΜΝΡьЯШĦŸůŸШũċШ

ƖĲŊŔŹŰШĬĲШ9ŸũŸůĤŔċШůČƚШƻƨũŰĲƖċĤũĲШċũШĦċůĤŔŸШĦũŔůČƣŔĦŸЮШÉĲШƓƖŸǃĲĦƣċШƨŰċШƖĲĬƨĦĦŔŹŰШ

ĬĲũШΞΜӖШċũШΠΜӖШĲŰШũċƚШƓƖĲĦŔƓŔƣċĦŔŸŰĲƚШƓċƖċШǯŰċũĲƚШĬĲШƚŔŊũŸЯШŢƨŰƣŸШĦŸŰШƨŰШŔŰĦƖĲůĲŰƣŸШĬĲШ

őċƚƣċШΞЮΡШ҄9ШĲŰШũċШƣĲůƓĲƖċƣƨƖċШƓƖŸůĲĬŔŸЮШEƚƣċƚШċũƣĲƖċĦŔŸŰĲƚШĲĦŸũŹŊŔĦċƚШőċŰШƣƖċƚƣŸĦċĬŸШ

ũŸƚШĦŔĦũŸƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШũũƨƻŔċШǃШƚĲƕƨŖċШƕƨĲШƖĲŊƨũċĤċŰШũċШċŊƖŔĦƨũƣƨƖċШĬĲШƓċŰĦŸŊĲƖЯШũċШ



 

ΞΤΜ 
 

ƓĲƚĦċШċƖƣĲƚċŰċũШǃШũċШƖĲĦŸũĲĦĦŔŹŰШĬĲШƓũċŰƣċƚШůĲĬŔĦŔŰċũĲƚШуċĦƣŔƻŔĬċĬĲƚШĦĲŰƣƖċũĲƚШĲŰШũċШ

ĲĦŸŰŸůŖċШĬĲШƚƨĤƚŔƚƣĲŰĦŔċШǃШĲŰШũċШĦƨũƣƨƖċШċŉƖŸŊƨċŢŔƖċШы9 9ЯШΞΜΞΡьЮ 

ШĲƚƣċШĦƖŔƚŔƚШĦũŔůČƣŔĦċШƚĲШƚƨůċШũċШƓƖĲƚŔŹŰШĲŢĲƖĦŔĬċШƓŸƖШċĦƣŔƻŔĬċĬĲƚШĲǂƣƖċĦƣŔƻċƚШ

ƕƨĲШőċŰШċĦċƓċƖċĬŸШǃШĦŸŰƣċůŔŰċĬŸШŉƨĲŰƣĲƚШőŖĬƖŔĦċƚШĦũċƻĲЮШEŰШƨŰШƣĲƖƖŔƣŸƖŔŸЯШĲŰШĲũШƕƨĲШ

ůĲŰŸƚШĬĲũШΝΞӖШĬĲШũċШƓŸĤũċĦŔŹŰШƖƨƖċũШƣŔĲŰĲШċĦĦĲƚŸШċШċĦƨĲĬƨĦƣŸШы?  EЯШΞΜΝΦьЯШĲƚƣċƚШ

ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШĲĦŸũŹŊŔĦċƚШƚĲШƣƖċĬƨĦĲŰШĲŰШƨŰċШĦƖŔƚŔƚШĬĲШĲǂŔƚƣĲŰĦŔċаШũċƚШůƨŢĲƖĲƚШǃШ

ŰŔŶċƚШ ƖĲĦŸƖƖĲŰШ ĬŔƚƣċŰĦŔċƚШ ĦċĬċШ ƻĲǍШ ůċǃŸƖĲƚШ ƓċƖċШ ċĦĦĲĬĲƖШ ċШ ŉƨĲŰƣĲƚШ ĬĲШ ċŊƨċШ

ĦŸŰƣċůŔŰċĬċЯШ ũċƚШ őƨĲƖƣċƚШ ĬŸůĳƚƣŔĦċƚШ ƚĲШ őċŰШ ƻƨĲũƣŸШ ŔŰƻŔċĤũĲƚШ ǃШ ũŸƚШ ƚŔƚƣĲůċƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШŊĲƚƣŔŹŰШĦŸůƨŰŔƣċƖŔċШĬĲũШċŊƨċШƚĲШőċŰШĬĲĤŔũŔƣċĬŸЮ 

[ƖĲŰƣĲШċШĲƚƣċШĲůĲƖŊĲŰĦŔċЯШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸŊƨċŢŔƖċƚШőċŰШƖĲƚƓŸŰĬŔĬŸШĦŸŰШ

ĲƚƣƖċƣĲŊŔċƚШĬĲШċĬċƓƣċĦŔŹŰШĤċƚċĬċƚШĲŰШĲũШĦŸŰŸĦŔůŔĲŰƣŸШċŰĦĲƚƣƖċũШǃШũċШŸƖŊċŰŔǍċĦŔŹŰШ

ĦŸũĲĦƣŔƻċЮШEƚƣċƚШŔŰĦũƨǃĲŰШũċШĦŸƚĲĦőċШĬĲШċŊƨċШĬĲШũũƨƻŔċШůĲĬŔċŰƣĲШƣĲĦőŸƚШǃШĦċŰċũĲƣċƚЯШũċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШǯũƣƖŸƚШċƖƣĲƚċŰċũĲƚШĦŸŰШċƖĲŰċЯШĦċƖĤŹŰШƻĲŊĲƣċũШǃШŊƖċƻċЯШǃШũċШƓƖŸƣĲĦĦŔŹŰШ

ĦŸůƨŰŔƣċƖŔċШĬĲШŰċĦĲĬĲƖŸƚШǃШŢċŊƬĲǃĲƚШы9 9ЯШΞΜΞΡьЮШ ŸШŸĤƚƣċŰƣĲЯШĲƚƣċƚШŔŰŔĦŔċƣŔƻċƚЯШƓŸƖШ

ůČƚШƖĲƚŔũŔĲŰƣĲƚШƕƨĲШƚĲċŰЯШƖĲƕƨŔĲƖĲŰШċƓŸǃŸШŔŰƚƣŔƣƨĦŔŸŰċũШƚŸƚƣĲŰŔĬŸЯШƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ŢƨƖŖĬŔĦŸШǃШǯŰċŰĦŔċůŔĲŰƣŸШĦŸŰШĲŰŉŸƕƨĲШĬĲШŢƨƚƣŔĦŔċШċůĤŔĲŰƣċũШǃШĳƣŰŔĦċрƖċĦŔċũЮШcċƚƣċШũċШ

ŉĲĦőċЯШ ũċƚШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ őċŰШ ƓƖŔŸƖŔǍċĬŸШ ƚŸũƨĦŔŸŰĲƚШ ƣĲĦŰŸĦƖČƣŔĦċƚШуĦŸůŸШ

ĦċƖƖŸƣċŰƕƨĲƚШŸШƓũċŰƣċƚШĬĲƚċũŔŰŔǍċĬŸƖċƚуШƕƨĲЯШċƨŰШĦƨċŰĬŸШŰĲĦĲƚċƖŔċƚШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШ

ĲůĲƖŊĲŰĦŔċЯШŔŊŰŸƖċŰШũċƚШĦċƓċĦŔĬċĬĲƚШũŸĦċũĲƚЯШŉƖċŊůĲŰƣċŰШũċШŊŸĤĲƖŰċŰǍċШĬĲũШċŊƨċШǃШ

ƓĲƖƓĲƣƩċŰШũċШĬĲƓĲŰĬĲŰĦŔċШċƚŔƚƣĲŰĦŔċũŔƚƣċШыéĲƖŊċƖċЯШΞΜΞΜьЮ 

EũШċĦĦĲƚŸШċũШċŊƨċШĲŰШxċШ]ƨċŢŔƖċШŰŸШƓƨĲĬĲШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШƨŰШƓƖŸĤũĲůċШƣĳĦŰŔĦŸШ

ŸШĦũŔůČƣŔĦŸШċŔƚũċĬŸЯШǃċШƕƨĲШĲƚƣĲШĲƚЯШĲŰШĲƚĲŰĦŔċЯШƨŰċШĦƨĲƚƣŔŹŰШĬĲШŢƨƚƣŔĦŔċШőŔƚƣŹƖŔĦċЮШxċШ

ĦƖŔƚŔƚШőŖĬƖŔĦċШĲƚШũċШůċƣĲƖŔċũŔǍċĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШƕƨĲШőċШƓƖŔƻŔũĲŊŔċĬŸШũċШ

ċĦƨůƨũċĦŔŹŰШĬĲШĦċƓŔƣċũШƚŸĤƖĲШũċШƻŔĬċЯШǃШƕƨĲШőċШůċƖŊŔŰċĬŸШƚŔƚƣĲůČƣŔĦċůĲŰƣĲШċШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĲŰШ ũċШ ƣŸůċШ ĬĲШ ĬĲĦŔƚŔŸŰĲƚШ ƚŸĤƖĲШ ƚƨƚШ ƓƖŸƓŔŸƚШ

ƣĲƖƖŔƣŸƖŔŸƚЮШ9ŸůŸШƚĲŶċũċШũċШũŔƣĲƖċƣƨƖċШĲƚƓĲĦŔċũŔǍċĬċЯШũċШŊŸĤĲƖŰċŰǍċШĬĲũШċŊƨċШĲŰШ ůĳƖŔĦċШ

xċƣŔŰċШ őċШ ƚŔĬŸШ őŔƚƣŹƖŔĦċůĲŰƣĲШ ĲǂĦũƨǃĲŰƣĲЯШ ƖĲƓƖŸĬƨĦŔĲŰĬŸШ ŢĲƖċƖƕƨŖċƚШ ƖċĦŔċũĲƚШ ǃШ



 

ΞΤΝ 
 

ƣĲƖƖŔƣŸƖŔċũĲƚШƕƨĲШĦŸŰĦĲŰƣƖċŰШĲũШƖĲĦƨƖƚŸШĲŰШůċŰŸƚШĬĲШċĦƣŸƖĲƚШĦŸƖƓŸƖċƣŔƻŸƚШǃШƨƖĤċŰŸƚШ

ыüƽċƖƣĲƻĲĲŰШѼШ7ŸĲũĲŰƚЯШΞΜΝΠьЮ 

ÂŸƖШĲƚƣŸЯШŊċƖċŰƣŔǍċƖШĲũШĬĲƖĲĦőŸШőƨůċŰŸШċũШċŊƨċШƓċƖċШũċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШ

ŔůƓũŔĦċЯШĲŰШƓƖŔůĲƖШũƨŊċƖЯШƖĲĦŸŰŸĦĲƖШƚƨШĬĲƖĲĦőŸШċШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШőŖĬƖŔĦċаШĲũШ

ĬĲƖĲĦőŸШċШŊĲƚƣŔŸŰċƖЯШƓƖŸƣĲŊĲƖШǃШĬĲĦŔĬŔƖШƚŸĤƖĲШƚƨƚШŉƨĲŰƣĲƚШĬĲШċŊƨċШĬĲƚĬĲШƚƨƚШƓƖŸƓŔŸƚШ

ůċƖĦŸƚШŰŸƖůċƣŔƻŸƚШǃШĦƨũƣƨƖċũĲƚЮШEŰШƚĲŊƨŰĬŸШũƨŊċƖЯШĲǂŔŊĲШƨŰċШƣƖċŰƚŔĦŔŹŰШŢƨƚƣċШƕƨĲЯШĲŰШ

ƻĲǍШĬĲШŔůƓŸŰĲƖШůĲŊċƓƖŸǃĲĦƣŸƚШĦŸŰШŔůƓċĦƣŸƚШċůĤŔĲŰƣċũĲƚШǃШƚŸĦŔċũĲƚШĬĲƚĦŸŰŸĦŔĬŸƚЯШ

ŉŸƖƣċũĲǍĦċШ ũċƚШ ĦċƓċĦŔĬċĬĲƚШ ĦŸůƨŰŔƣċƖŔċƚШ ǃШ ƓƖŸůƨĲƻċШ ƣĲĦŰŸũŸŊŖċƚШ ċƓƖŸƓŔċĬċƚЯШ

ƚŸƚƣĲŰŔĤũĲƚШǃШĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚЮШEŰШƣĲƖĦĲƖШũƨŊċƖЯШĬĲůċŰĬċШũċШŔŰĦŸƖƓŸƖċĦŔŹŰШĬĲШ

ũŸƚШ ƚċĤĲƖĲƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ĲŰШ ũŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ ŔŰŉŸƖůċĦŔŹŰЯШ ƓũċŰŔǯĦċĦŔŹŰШ ǃШ

ůŸŰŔƣŸƖĲŸШőŖĬƖŔĦŸШĬĲũШĬĲƓċƖƣċůĲŰƣŸЯШċƚĲŊƨƖċŰĬŸШƕƨĲШũċƚШƻŸĦĲƚШċŉƖŸШƚĲċŰШĲƚĦƨĦőċĬċƚШ

ĦŸůŸШŉƨĲŰƣĲƚШũĲŊŖƣŔůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШƚŸĤƖĲШĲũШƣĲƖƖŔƣŸƖŔŸШǃШĲũШĦũŔůċЮ 

EŰШƚŖŰƣĲƚŔƚЯШĲũШċŊƨċШĲŰШxċШ]ƨċŢŔƖċШĲƚШůČƚШƕƨĲШƨŰШƖĲĦƨƖƚŸШĲƚĦċƚŸаШĲƚШƨŰШƚŖůĤŸũŸШ

ĬĲШƖĲƚŔƚƣĲŰĦŔċЯШƨŰШĲŢĲШĬĲШƚŸĤĲƖċŰŖċШĦƨũƣƨƖċũШǃШƨŰШŔŰĬŔĦċĬŸƖШĬĲШŢƨƚƣŔĦŔċШƚŸĦŔċũЮШÂƖŸƣĲŊĲƖũċШ

ŰŸШƚŸũŸШƚŔŊŰŔǯĦċШċƚĲŊƨƖċƖШƚƨШĬŔƚƓŸŰŔĤŔũŔĬċĬШĦƨċŰƣŔƣċƣŔƻċЯШƚŔŰŸШƖĲƚƣċƨƖċƖШũċƚШƖĲũċĦŔŸŰĲƚШ

ĬĲШƖĲƚƓĲƣŸЯШƖĲĦŔƓƖŸĦŔĬċĬШǃШĦƨŔĬċĬŸШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШőċŰШƚŸƚƣĲŰŔĬŸШũċШƻŔĬċШĲŰШĲƚƣĲШ

ƣĲƖƖŔƣŸƖŔŸШƚĲĦŸШǃШƚċŊƖċĬŸЮ 

EŰШĲũШůċƖĦŸШĬĲШƨŰċШĦƖŔƚŔƚШőŖĬƖŔĦċШċĦĲŰƣƨċĬċШƓŸƖШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШĲũШċĦĦĲƚŸШ

ċũШċŊƨċШĬĲĤĲШƚĲƖШƨŰШĬĲƖĲĦőŸШŉƨŰĬċůĲŰƣċũШǃШŰŸШƨŰШƓƖŔƻŔũĲŊŔŸШƕƨĲШĬĲƓĲŰĬĲШĬĲШũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮШ 

 

 

 

 

 



 

ΞΤΞ 
 

ΡЮΟЮ EƚƕƨĲůċШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШǃШƚŸĦŔċũĲƚШĬĲШũċШ
ĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċр9ŸůƨŰŔĬċĬШ ŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲ 

 

 

 

 

 

 

[ƨĲŰƣĲжЮEũċĤŸƖċĦŔŹŰЮƓƖŸƓŔċЮ9 9еЮΥΣΥΨдЮ ЮƓċƖƣŔƖЮĬĲũЮċŰČũŔƚŔƚЮĬĲЮũŸƚЮĬĲƣĲƖůŔŰċŰƣĲƚЮƚŸĦŔċũĲƚЮĬĲЮũċЮ
ĬĲƚŰƨƣƖŔĦŔŹŰЮĲŰЮxċЮ]ƨċŢŔƖċЮƚĲЮĬĲǯŰŔŹЮƨŰЮůŸĬĲũŸЮċĬċƓƣċĬŸЮċЮƓċƖƣŔƖЮĬĲЮũċЮ§~ÉеЮΥΣΥΨ 



 

ΞΤΟ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ΞΤΠ 
 

ΣЮ 9ŔĲŰĦŔċЯШƣĲƖƖŔƣŸƖŔŸШǃШĬŔƻƨũŊċĦŔŹŰШĬĲƚĬĲШxċШ]ƨċŢŔƖċ 
 

EũШƓƖĲƚĲŰƣĲШĦċƓŖƣƨũŸШċĤŸƖĬċШĲũШƓċƓĲũШĬĲШũċШĦŔĲŰĦŔċШĦŸůŸШċĦƣŸƖШĲƚƣƖƨĦƣƨƖċũШĲŰШũċШ

ĦŸůƓƖĲŰƚŔŹŰШ ǃШ ƣƖċŰƚŉŸƖůċĦŔŹŰШ ĬĲШ ũċƚШ ĦċƨƚċƚШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ĲŰШ ĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШ?ĲƚĬĲШũċШ9 9ЯШƚĲШƖĲĦŸŰŸĦĲШƕƨĲШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸШ ŰŸШ ĲƚШ ƨŰШ ƓƖŸĦĲƚŸШ ŰĲƨƣƖŸЯШ ƚŔŰŸШ ƕƨĲШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ċƣƖċƻĲƚċĬŸШ ƓŸƖШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЯШĲĦŸŰŹůŔĦŸƚШǃШĦƨũƣƨƖċũĲƚШƕƨĲШĦŸŰĬŔĦŔŸŰċŰШƕƨŔĳŰШŔŰƻĲƚƣŔŊċЯШ

ĦŸŰШƕƨĳШƖĲĦƨƖƚŸƚШǃШƓċƖċШƕƨĳШǯŰĲƚЮШEŰШƣĲƖƖŔƣŸƖŔŸƚШůċƖŊŔŰċĬŸƚШĦŸůŸШxċШ]ƨċŢŔƖċЯШũċШ

ĦŔĲŰĦŔċШ ĲŰŉƖĲŰƣċШ ƖĲƣŸƚШ ċƚŸĦŔċĬŸƚШ ċũШ ĦĲŰƣƖċũŔƚůŸШ ŔŰƚƣŔƣƨĦŔŸŰċũЯШ ĲũШ ĲǂƣƖċĦƣŔƻŔƚůŸШ

ċĦċĬĳůŔĦŸШǃШũċШĲƚĦċƚċШċƖƣŔĦƨũċĦŔŹŰШĲŰƣƖĲШũŸƚШƚċĤĲƖĲƚШũŸĦċũĲƚШǃШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШŉŸƖůċũЮШ

EƚƣĲШĦċƓŖƣƨũŸШƚŔƚƣĲůċƣŔǍċШũŸƚШőċũũċǍŊŸƚШĬĲũШ[ŸƖŸЮĦŔĲŰĦŔċеЮƣĲƖƖŔƣŸƖŔŸЮǃЮĬŔƻƨũŊċĦŔŹŰЮĬĲƚĬĲЮ

xċЮ]ƨċŢŔƖċеШĦŸŰШĲũШƓƖŸƓŹƚŔƣŸШĬĲШċŰċũŔǍċƖШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШċŉĲĦƣċŰШũċШ

ƓƖŸĬƨĦĦŔŹŰШ ǃШ ũċШ ċƓƖŸƓŔċĦŔŹŰШ ƚŸĦŔċũШ ĬĲũШ ĦŸŰŸĦŔůŔĲŰƣŸЯШ ċƚŖШ ĦŸůŸШ ĬĲШ ƓƖŸƓŸŰĲƖШ

ũŔŰĲċůŔĲŰƣŸƚШƓċƖċШƨŰċШĦŔĲŰĦŔċШŔŰƣĲƖĦƨũƣƨƖċũЯШĳƣŔĦċШǃШƣĲƖƖŔƣŸƖŔċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲЮШ?ĲƚĬĲШ

ƨŰШĲŰŉŸƕƨĲШĬĲШĬĲƖĲĦőŸƚШǃШŢƨƚƣŔĦŔċШĦŸŊŰŔƣŔƻċЯШƚĲШƓũċŰƣĲċШƕƨĲШĬĲůŸĦƖċƣŔǍċƖШũċШĦŔĲŰĦŔċШǃШ

ƖĲĦŸŰŸĦĲƖШũċƚШĲƓŔƚƣĲůŸũŸŊŖċƚШũŸĦċũĲƚШƚŸŰШĦŸŰĬŔĦŔŸŰĲƚШĲƚĲŰĦŔċũĲƚШƓċƖċШċƻċŰǍċƖШĲŰШũċШ

ĲƕƨŔĬċĬШĲŰШƚċũƨĬШǃШĲŰШũċШƚƨƓĲƖċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

ΣЮΝЮ EǂƣƖċĦƣŔƻŔƚůŸШċĦċĬĳůŔĦŸШĲШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШĦŔĲŰƣŖǯĦċШ 
 

xċШŊĲŰĲƖċĦŔŹŰШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШĦŔĲŰƣŖǯĦŸШĲŰШƣĲƖƖŔƣŸƖŔŸƚШĬĲШċũƣċШƻƨũŰĲƖċĤŔũŔĬċĬШ

ĦŸůŸШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸШ ĬĲШ xċШ ]ƨċŢŔƖċШ ĲƚƣČШ ĦŸŰĬŔĦŔŸŰċĬċШ ƓŸƖШ ƨŰċШ ƚĲƖŔĲШ ĬĲШ

ĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШƖĲƚƨĲŰċŰШĲŰШĲũШƓũċŰŸШĲƓŔƚƣĲůŸũŹŊŔĦŸЯШŔŰƚƣŔƣƨĦŔŸŰċũШǃШ

ƣĲƖƖŔƣŸƖŔċũЮШÑċũШĦŸůŸШũŸШƓũċŰƣĲċШ7ŸċƻĲŰƣƨƖċШĬĲШÉŸƨƚċШÉċŰƣŸƚШыΞΜΝΥьЯШũċƚШĲƓŔƚƣĲůŸũŸŊŖċƚШ

ĬĲũШ ÉƨƖШ ĬĲŰƨŰĦŔċŰШ ƕƨĲШ ĲũШ ƚċĤĲƖШ őĲŊĲůŹŰŔĦŸШ ůċƖŊŔŰċũŔǍċШ ŸƣƖċƚШ ŉŸƖůċƚШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸЯШƓƖŸĬƨĦŔĲŰĬŸШũŸШƕƨĲШĳũШĬĲŰŸůŔŰċШĲƓŔƚƣĲůŔĦŔĬŔŸЮШ 

EŰШŉŸƖŸƚШƖĲŊŔŸŰċũĲƚШŸƖŊċŰŔǍċĬŸƚШƓŸƖШũċШ9 9ШĲŰШΞΜΞΡЯШƓċƖƣŔĦŔƓċŰƣĲƚШĦŸŰƚƨũƣċĬŸƚШ

ĦŸŔŰĦŔĬŔĲƖŸŰШ ĲŰШ ƕƨĲШ ũċШ ĦŔĲŰĦŔċШ ċĦċĬĳůŔĦċШ ũũĲŊċШ ċũШ ƣĲƖƖŔƣŸƖŔŸШ ĲŰШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ

љŸĤƚĲƖƻċĦŔŹŰњШůČƚШƕƨĲШĬĲШĦŸũċĤŸƖċĦŔŹŰЯШũŸШƕƨĲШƖĲƓƖŸĬƨĦĲШƨŰċШũŹŊŔĦċШĦĲŰƣƖŸрƓĲƖŔŉĲƖŔċШ



 

ΞΤΡ 
 

ĲŰШĲũШƕƨĲШĲũШŰŸƖƣĲШċĦċĬĳůŔĦŸШĦċƓƣƨƖċШĬċƣŸƚШĬĲũШƚƨƖЯШƓĲƖŸШŰŸШĬĲƻƨĲũƻĲШƚċĤĲƖЮШÖŰċШ

ũŔĬĲƖĲƚċШŔŰĬŖŊĲŰċШũŸШƚŔŰƣĲƣŔǍŹШĬĲШĲƚƣĲШůŸĬŸа 

éŔĲŰĲŰШċШƓƖĲŊƨŰƣċƖЯШċŰŸƣċŰШƣŸĬŸЯШƓĲƖŸШŰŸШƻƨĲũƻĲŰШċШĦŸŰƣċƖŰŸƚШƕƨĳШĲŰĦŸŰƣƖċƖŸŰШ

ы[ŸƖŸЮĦŔĲŰĦŔċеЮƣĲƖƖŔƣŸƖŔŸЮǃЮĬŔƻƨũŊċĦŔŹŰеЮÅŔŸőċĦőċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΡШĬĲШ

ċŊŸƚƣŸШΞΜΞΡьЮЮ 

EƚƣĲШŉĲŰŹůĲŰŸШĬĲШљĲǂƣƖċĦĦŔŹŰШĬĲШĦŸŰŸĦŔůŔĲŰƣŸњШƚĲШŔŰƚĦƖŔĤĲШĲŰШĲũШůċƖĦŸШůČƚШ

ċůƓũŔŸШĬĲũШĲǂƣƖċĦƣŔƻŔƚůŸШċĦċĬĳůŔĦŸЯШĲŰƣĲŰĬŔĬŸШŰŸШƚŸũŸШĦŸůŸШĲǂƣƖċĦĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШ

ŊĲŸũŹŊŔĦŸƚШƚŔŰŸШĬĲШƚċĤĲƖĲƚШƚŸĦŔċũĲƚШǃШĦƨũƣƨƖċũĲƚШы]ƖŸƚŉŸŊƨĲũЯШΞΜΝΣьЮШ 

xċШƓƖĲĦċƖŔĲĬċĬШĲŰШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЯШũċШŉċũƣċШĬĲШƓĲƖůċŰĲŰĦŔċШĬĲШ

ĲƕƨŔƓŸƚШĲŰШĦċůƓŸЯШũċШĬĲƓĲŰĬĲŰĦŔċШĬĲШƨŰŔƻĲƖƚŔĬċĬĲƚШĲǂƣĲƖŰċƚШǃШũċШĲƚĦċƚċШƓċƖƣŔĦŔƓċĦŔŹŰШ

ĬĲШŔŰƻĲƚƣŔŊċĬŸƖĲƚШŔŰĬŖŊĲŰċƚШƚĲШĦŸůĤŔŰċŰШƓċƖċШƖĲƓƖŸĬƨĦŔƖШƨŰċШĦŔĲŰĦŔċШƕƨĲШŰŸШĲƚƣČШ

ƚŔƣƨċĬċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШƚŔŰŸШƕƨĲШũŸШĲƚƣƨĬŔċШĬĲƚĬĲШŉƨĲƖċЮШEƚƣŸƚШŉċĦƣŸƖĲƚШċƨůĲŰƣċŰШũċШ

ĬŔƚƣċŰĦŔċШĲŰƣƖĲШũċƚШĦŸůƨŰŔĬċĬĲƚШǃШũŸƚШƖĲƚƨũƣċĬŸƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЯШŉŸƖƣċũĲĦŔĲŰĬŸШĲũШ

ĬĳǯĦŔƣШĬĲШƖĲƣŸƖŰŸШƚŸĦŔċũШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸЮ 

xŸƚШ ƖĲƣŸƚШ ŔĬĲŰƣŔǯĦċĬŸƚШ ƓƨĲĬĲŰШ ċŊƖƨƓċƖƚĲШ ĲŰШ ƣƖĲƚШ ĬŔůĲŰƚŔŸŰĲƚШ

ŔŰƣĲƖƖĲũċĦŔŸŰċĬċƚаШƣĳĦŰŔĦċЯШŔŰƚƣŔƣƨĦŔŸŰċũШǃШĲƓŔƚƣĲůŸũŹŊŔĦċЮ 

ÑĳĦŰŔĦċаШũċШĦŸŰĲĦƣŔƻŔĬċĬШũŔůŔƣċĬċЯШũċШċƨƚĲŰĦŔċШĬĲШũċĤŸƖċƣŸƖŔŸƚШũŸĦċũĲƚШǃШũċƚШ

ĤċƖƖĲƖċƚШũŸŊŖƚƣŔĦċƚШыƣƖċŰƚƓŸƖƣĲЯШĦũŔůċЯШǍŸŰċƚШĬŔƚƓĲƖƚċƚьШĬŔǯĦƨũƣċŰШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲШ

ĲƚƣƨĬŔŸƚШũŸŰŊŔƣƨĬŔŰċũĲƚШĲŰШŰƨƣƖŔĦŔŹŰЯШƚċũƨĬШŔŰŉċŰƣŔũШǃШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЮ 

fŰƚƣŔƣƨĦŔŸŰċũаШ ũċШ ůċǃŸƖŖċШ ĬĲШ ũŸƚШ ƓƖŸǃĲĦƣŸƚШ ĬĲШ ŔŰƻĲƚƣŔŊċĦŔŹŰШ ĬĲƓĲŰĬĲŰШ ĬĲШ

ċũŔċŰǍċƚШĦŸŰШŔŰƚƣŔƣƨĦŔŸŰĲƚШĲǂƣĲƖŰċƚШƕƨĲШĲƚƣċĤũĲĦĲŰШƓƖŔŸƖŔĬċĬĲƚЯШůĲƣŸĬŸũŸŊŖċƚШǃШƓũċǍŸƚШ

ċŢĲŰŸƚШċũШĦŸŰƣĲǂƣŸШũŸĦċũЮШEƚƣŸШũŔůŔƣċШũċШŔŰƣĲŊƖċĦŔŹŰШĬĲШƚċĤĲƖĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШũċШĦŸр

ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШċŊĲŰĬċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЮ 

EƓŔƚƣĲůŸũŹŊŔĦċаШƚĲŊƩŰШ?ĲШÉŸƨƚċШÉċŰƣŸƚШыΞΜΝΥьЯШũċШĦŔĲŰĦŔċШůŸĬĲƖŰċШċƚƨůĲШƨŰċШ

ƓŸƚŔĦŔŹŰШőĲŊĲůŹŰŔĦċШƕƨĲШĲǂĦũƨǃĲШŸƣƖċƚШŉŸƖůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЮШEƚƣŸШƚĲШƖĲƓũŔĦċШ

ĦƨċŰĬŸШũċƚШŔŰƻĲƚƣŔŊċĦŔŸŰĲƚШĲŰШxċШ]ƨċŢŔƖċШŰŸШŔŰƣĲŊƖċŰШũċШĦŸƚůŸƻŔƚŔŹŰШìċǃƨƨШǃЯШƓŸƖШũŸШ

ƣċŰƣŸЯШƓƖŸĬƨĦĲŰШőċũũċǍŊŸƚШƕƨĲШŰŸШƚŸŰШƓĲƖƣŔŰĲŰƣĲƚШƓċƖċШũċƚШĦŸůƨŰŔĬċĬĲƚЮ 



 

ΞΤΣ 
 

ÖŰШŔŰƻĲƚƣŔŊċĬŸƖШƓċƖƣŔĦŔƓċŰƣĲШĲŰШũċШƚŔƚƣĲůċƣŔǍċĦŔŹŰШĦŸůĲŰƣŹа 

EũШĬĲƚċŉŖŸШŰŸШĲƚШƓƖŸĬƨĦŔƖШůČƚШċƖƣŖĦƨũŸƚЯШƚŔŰŸШƓƖŸĬƨĦŔƖШƚċĤĲƖĲƚШƕƨĲШƣƖċŰƚŉŸƖůĲŰШ

ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƻŔĬċШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ы[ŸƖŸШ ĦŔĲŰĦŔċЯШ ƣĲƖƖŔƣŸƖŔŸШ ǃШ

ĬŔƻƨũŊċĦŔŹŰЯШÅŔŸőċĦőċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΝΡШĬĲШċŊŸƚƣŸШΞΜΞΡьЮ 

EƚƣċƚШ ĤċƖƖĲƖċƚШ ŰŸШ ƚŸũŸШ ċŉĲĦƣċŰШ ũċШ ĦċũŔĬċĬШ ƣĳĦŰŔĦċШ ĬĲШ ũċШ ĦŔĲŰĦŔċЯШ ƚŔŰŸШ ƚƨШ

ũĲŊŔƣŔůŔĬċĬШǃШƚƨШŔůƓċĦƣŸШƖĲċũШĲŰШũċШƻƨũŰĲƖċĤŔũŔĬċĬШĬĲШũċШŔŰŉċŰĦŔċШìċǃƨƨЮ 

EũШ ĲǂƣƖċĦƣŔƻŔƚůŸШ ċĦċĬĳůŔĦŸШ ƚĲШ ůċŰŔǯĲƚƣċШ ĦƨċŰĬŸШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ƚŸŰШ

ƖĲĬƨĦŔĬċƚШ ċШ ŉƨĲŰƣĲƚШ ĬĲШ ŔŰŉŸƖůċĦŔŹŰШ ǃШ ŰŸШ ƖĲĦŸŰŸĦŔĬċƚШ ĦŸůŸШ ƚƨŢĲƣŸƚШ ċĦƣŔƻŸƚШ ĬĲШ

ƓƖŸĬƨĦĦŔŹŰШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЮШEƚƣŸШŊĲŰĲƖċШĲŉĲĦƣŸƚШċĬƻĲƖƚŸƚШƚŸĤƖĲШũċШŢƨƚƣŔĦŔċШĦŸŊŰŔƣŔƻċЯШ

ũċШƓĲƖƣŔŰĲŰĦŔċШƣĲƖƖŔƣŸƖŔċũШǃШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШũŸƚШƓƖŸĦĲƚŸƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЮШ9ŸůŸШ

ƚĲŶċũċШ ]ƖŸƚŉŸŊƨĲũШ ыΞΜΝΣьЯШ ĲƚƣċШ ŉŸƖůċШ ĬĲШ ĲǂƣƖċĦƣŔƻŔƚůŸШ ŸƓĲƖċШ ĲŰШ ĲũШ ƓũċŰŸШ

ĲƓŔƚƣĲůŸũŹŊŔĦŸШċũШĬĲƚƓŸŢċƖШċШũŸƚШƓƨĲĤũŸƚШĬĲШƚƨШċŊĲŰĦŔċШŔŰƣĲũĲĦƣƨċũШǃШƓŸũŖƣŔĦċЮ 

ШEŰШĲũШƣƖċĤċŢŸШĬĲШũċШ9 9ШĲŰШxċШ]ƨċŢŔƖċЯШĲƚƣċƚШĬŔŰČůŔĦċƚШƚĲШőŔĦŔĲƖŸŰШƻŔƚŔĤũĲƚШċШ

ƣƖċƻĳƚШĬĲШůƩũƣŔƓũĲƚШƣĲŰƚŔŸŰĲƚШŔĬĲŰƣŔǯĦċĬċƚШƓŸƖШċĦƣŸƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШǃШċĦċĬĳůŔĦŸƚШ

ũŸĦċũĲƚЮШEŰƣƖĲШĲũũċƚЯШƚĲШĬĲƚƣċĦŹШũċШƖĲĦƨƖƖĲŰĦŔċШĬĲШŔŰƻĲƚƣŔŊċĦŔŸŰĲƚШĲǂƣĲƖŰċƚШƕƨĲШƨƣŔũŔǍċŰШ

ĲũШƣĲƖƖŔƣŸƖŔŸШǃШċШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШĦŸůŸШĦċůƓŸШĬĲШĲƚƣƨĬŔŸШƚŔŰШƓƖŸĦĲƚŸƚШĬĲШ

ĦŸŰƚƨũƣċШƓƖĲƻŔċШĲŉĲĦƣŔƻċЯШƚŔŰШƓċƖƣŔĦŔƓċĦŔŹŰШĦŸůƨŰŔƣċƖŔċШĲŰШĲũШĬŔƚĲŶŸШůĲƣŸĬŸũŹŊŔĦŸШǃШƚŔŰШ

ĬĲƻŸũƨĦŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲШƖĲƚƨũƣċĬŸƚЮШ ƚŔůŔƚůŸЯШƚĲШĲƻŔĬĲŰĦŔŹШƕƨĲШůƨĦőŸƚШƓƖŸƣŸĦŸũŸƚШ

ĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШŰŸШĦŸŰƣĲůƓũċŰШĲũШƨƚŸШĬĲũШìċǃƨƨŰċŔťŔЯШŰŔШƖĲĦŸŰŸĦĲŰШũŸƚШƣŔĲůƓŸƚЯШ

ċƨƣŸƖŔĬċĬĲƚШǃШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШĬĲũŔĤĲƖċĦŔŹŰШĦŸůƨŰŔƣċƖŔċЯШũŸШƕƨĲШũŔůŔƣċШũċШċƓƖŸƓŔċĦŔŹŰШ

ƚŸĦŔċũШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШƓƖŸĬƨĦŔĬŸЮ 

xċШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШĦŔĲŰƣŖǯĦċШƚĲШĲǂƓƖĲƚċЯШċĬĲůČƚЯШĲŰШũċШĲƚĦċƚċШƓƖĲƚĲŰĦŔċШĬĲШ

ƚċĤĲĬŸƖċƚЯШƓċƖƣĲƖċƚШǃШũŖĬĲƖĲƚШĦŸůƨŰŔƣċƖŔŸƚШĦŸůŸШċƨƣŸƖċƚЯШĦŸċƨƣŸƖċƚШŸШƖĲŉĲƖĲŰƣĲƚШ

ĲƓŔƚƣĲůŸũŹŊŔĦŸƚШĲŰШƓƨĤũŔĦċĦŔŸŰĲƚШċĦċĬĳůŔĦċƚШǃШċŊĲŰĬċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШƚŸĤƖĲШ

ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШĲŰШ xċШ ]ƨċŢŔƖċЮШ EƚƣċШ ĲǂĦũƨƚŔŹŰШ ŰŸШ ƚŸũŸШ ƖĲƓƖŸĬƨĦĲШ ŢĲƖċƖƕƨŖċƚШ

ĦŸũŸŰŔċũĲƚШĬĲũШƚċĤĲƖЯШƚŔŰŸШƕƨĲШĬĲĤŔũŔƣċШũċШĦċũŔĬċĬШǃШƓĲƖƣŔŰĲŰĦŔċШĬĲШũċШĲƻŔĬĲŰĦŔċШŊĲŰĲƖċĬċШ

ƓċƖċШŸƖŔĲŰƣċƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĦƨũƣƨƖċũůĲŰƣĲШċĬĲĦƨċĬċƚЮ 



 

ΞΤΤ 
 

?ĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĳŰĲƖŸЯШĲƚƣċƚШĬŔŰČůŔĦċƚШƚĲШƓƖŸŉƨŰĬŔǍċŰШĲŰШĲũШĦċƚŸШĬĲШ

ũċƚШůƨŢĲƖĲƚШŔŰƻĲƚƣŔŊċĬŸƖċƚШǃШĦƨŔĬċĬŸƖċƚШĦŸůƨŰŔƣċƖŔċƚЮШEƚƣƨĬŔŸƚШƖĲĦŔĲŰƣĲƚШƚŸĤƖĲШĲũШ

ĦŔƖĦƨŔƣŸШċĦċĬĳůŔĦŸШũċƣŔŰŸċůĲƖŔĦċŰŸШůƨĲƚƣƖċŰШƕƨĲШũċƚШĦŔĲŰƣŖǯĦċƚШĲŰŉƖĲŰƣċŰШĤċƖƖĲƖċƚШ

ċĬŔĦŔŸŰċũĲƚШƓċƖċШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸЯШũċШƻŔƚŔĤŔũŔĬċĬШǃШũċШũĲŊŔƣŔůċĦŔŹŰШĬĲШƚƨƚШċƓŸƖƣĲƚЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШĦƨċŰĬŸШƚƨƚШƚċĤĲƖĲƚШƚĲШƚŔƣƩċŰШĲŰШũŸƚШůČƖŊĲŰĲƚШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШ

őĲŊĲůŹŰŔĦŸШыÂƖċĬŔĲƖШĲƣШċũЮЯШΞΜΞΠьЮШEŰШĲũШĦŸŰƣĲǂƣŸШìċǃƨƨЯШĲƚƣċШĬŸĤũĲШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШу

ĳƣŰŔĦċШ ǃШ ĬĲШ ŊĳŰĲƖŸуШŔůƓċĦƣċШ ĬŔƖĲĦƣċůĲŰƣĲШ ĲŰШ ũċШ ƻċũŸƖċĦŔŹŰШ ĬĲũШ ĦŸŰŸĦŔůŔĲŰƣŸШ

ƓƖŸĬƨĦŔĬŸШƓŸƖШůƨŢĲƖĲƚШĦƨŔĬċĬŸƖċƚЯШƓċƖƣĲƖċƚШǃШũŔĬĲƖĲƚċƚШƣĲƖƖŔƣŸƖŔċũĲƚЮ 

EƚƣċƚШ ƓƖČĦƣŔĦċƚШ ĬĲШ ĲǂƣƖċĦƣŔƻŔƚůŸШ ċĦċĬĳůŔĦŸШ ĲШ ŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШ ĦŔĲŰƣŖǯĦċШ

ƖĲŉƨĲƖǍċŰШũċШƓĲƖĦĲƓĦŔŹŰШĦŸůƨŰŔƣċƖŔċШĬĲШƕƨĲШũċШĦŔĲŰĦŔċШĲƚШƨŰШƓƖŸĦĲƚŸШċŢĲŰŸЯШĬŔƚƣċŰƣĲШǃШ

ƓŸĦŸШƣƖċŰƚŉŸƖůċĬŸƖЯШũŸШƕƨĲШĬĲĤŔũŔƣċШũċШĦŸŰǯċŰǍċЯШƖĲĬƨĦĲШũċШƓċƖƣŔĦŔƓċĦŔŹŰШǃШũŔůŔƣċШĲũШ

ƓŸƣĲŰĦŔċũШĬĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШĦŸůŸШőĲƖƖċůŔĲŰƣċШƓċƖċШĲŰŉƖĲŰƣċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШ

ĬĲƚĬĲШĲŰŉŸƕƨĲƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШǃШĬĲШŢƨƚƣŔĦŔċШƚŸĦŔċũЮШÉƨƓĲƖċƖШĲƚƣĲШĦŸůƓũĲŢŸШƖĲƕƨŔĲƖĲШ

ƣƖċŰƚŔƣċƖШőċĦŔċШůŸĬĲũŸƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШƓċƖƣŔĦŔƓċƣŔƻċЯШĳƣŔĦċШǃШƚŔƣƨċĬċЯШƕƨĲШƖĲĦŸŰŸǍĦċŰШ

ċШũċƚШĦŸůƨŰŔĬċĬĲƚШĦŸůŸШĦŸƓƖŸĬƨĦƣŸƖċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШǃШŰŸШƚŸũŸШĦŸůŸШŸĤŢĲƣŸШĬĲШ

ĲƚƣƨĬŔŸЮ 

ΣЮΞЮ EŰŉŸƕƨĲШĳƣŰŔĦŸЯШƖċĦŔċũШǃШĬĲШŊĳŰĲƖŸШĲŰШũċШĦŸůƨŰŔĦċĦŔŹŰШĬĲШũċШ
ĦŔĲŰĦŔċШ 

 

xċШĦŸůƨŰŔĦċĦŔŹŰШĬĲШũċШĦŔĲŰĦŔċШĲŰШĦŸŰƣĲǂƣŸƚШŔŰƣĲƖĦƨũƣƨƖċũĲƚШƖĲƕƨŔĲƖĲШċĬŸƓƣċƖШƨŰШ

ĲŰŉŸƕƨĲШƚŔƣƨċĬŸЯШƕƨĲШƖĲĦŸŰŸǍĦċШƕƨĲШĲũШĦŸŰŸĦŔůŔĲŰƣŸШŰŸШĲƚШŰĲƨƣƖċũЯШƚŔŰŸШƕƨĲШĲƚƣČШ

ċƣƖċƻĲƚċĬŸШƓŸƖШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШыcċƖĬŔŰŊЯШΞΜΝΣьЮШ 

EŰШĲũШŉŸƖŸШĬĲШũċШ9 9ШыΞΜΞΡьШĦŸůƨŰŔĦċĬŸƖċƚШìċǃƨƨШĬĲůċŰĬċƖŸŰШũĲŰŊƨċŢĲƚЯШ

ŉŸƖůċƣŸƚШǃШŰċƖƖċƣŔƻċƚШƕƨĲШƓċƖƣċŰШĬĲШƚƨШĦƨũƣƨƖċШǃШũĲŰŊƨċЮШÖŰċШĦċƖċĦƣĲƖŖƚƣŔĦċШĦũċƻĲШĲƚШƕƨĲШ

ũċШĦŸůƨŰŔĦċĦŔŹŰШŰŸШĬĲĤĲШũŔůŔƣċƖƚĲШċШƣƖċĬƨĦŔƖШċũШìċǃƨƨŰċŔťŔЯШƚŔŰŸШċШĦŸŰƚƣƖƨŔƖШĬĲƚĬĲШĲƚċШ

ũĲŰŊƨċЮ 

EƚƣċШƓĲƖƚƓĲĦƣŔƻċШĦŸŰƣƖċƚƣċШĦŸŰШũŸƚШůŸĬĲũŸƚШĦŸŰƻĲŰĦŔŸŰċũĲƚШĬĲШĬŔƻƨũŊċĦŔŹŰЯШ

ƕƨĲШƚƨĲũĲŰШƖĲƓƖŸĬƨĦŔƖШũċШċƚŔůĲƣƖŖċШĲŰƣƖĲШƓƖŸĬƨĦƣŸƖШǃШƖĲĦĲƓƣŸƖШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸЮШEũШƖĲƣŸШ



 

ΞΤΥ 
 

ĦŸŰƚŔƚƣĲШĲŰШƕƨĲШũċШĦŔĲŰĦŔċШĦŸůƨŰŔƕƨĲШŰŸШƚŸũŸШƖĲƚƨũƣċĬŸƚЯШƚŔŰŸШƓƖŸĦĲƚŸƚЯШĦŸŰǰŔĦƣŸƚШǃШ

ƚċĤĲƖĲƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШőċĦŔĲŰĬŸШƻŔƚŔĤũĲƚШċШũċƚШůƨŢĲƖĲƚЯШũċƚШŰŔŶċƚЯШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШ

ǃШƚƨƚШĦŸůƨŰŔĬċĬĲƚШĬĲШĦƨŔĬċĬŸЮ 

xċШ 9 9Ш ƓƖŸƓŸŰĲШ ĲũШ ĲƚƣċĤũĲĦŔůŔĲŰƣŸШ ĬĲШ ƨŰċШ ƖĲĬШ ƣĲƖƖŔƣŸƖŔċũШ ĬĲШ ĦŔĲŰĦŔċШ ǃШ

ĦŸůƨŰŔĦċĦŔŹŰШ ŔŰƣĲƖĦƨũƣƨƖċũЯШ ċƖƣŔĦƨũċŰĬŸШ ƨŰŔƻĲƖƚŔĬċĬĲƚЯШ ůĲĬŔŸƚШ ĦŸůƨŰŔƣċƖŔŸƚЯШ

ŸƖŊċŰŔǍċĦŔŸŰĲƚШŔŰĬŖŊĲŰċƚШǃШĲƚƓĲĦŔċũŔƚƣċƚШƣƖċĬŔĦŔŸŰċũĲƚЮШEƚƣŸШŔůƓũŔĦċШŊċƖċŰƣŔǍċƖШƕƨĲШũŸƚШ

ƖĲƚƨũƣċĬŸƚШ ĬĲШ ŔŰƻĲƚƣŔŊċĦŔŹŰШ ƖĲƣŸƖŰĲŰШ ċũШ ƣĲƖƖŔƣŸƖŔŸШ ĲŰШ ŉŸƖůċƣŸƚШ ċĦĦĲƚŔĤũĲƚШ

ыċƨĬŔŸƻŔƚƨċũĲƚЯШƖċĬŔċũĲƚЯШŔŰŉŸŊƖċŉŖċƚШĤŔũŔŰŊƬĲƚьШǃШƕƨĲШũŸƚШƓƖŸǃĲĦƣŸƚШƣĲŰŊċŰШĦũČƨƚƨũċƚШĬĲШ

ĬĲƻŸũƨĦŔŹŰШƚŸĦŔċũШǃШƓċƖƣŔĦŔƓċĦŔŹŰШĦŸůƨŰŔƣċƖŔċЮШÉĲŊƩŰШĲƚƣƨĬŔŸƚШƚŸĤƖĲШĦŔĲŰĦŔċШċĤŔĲƖƣċШǃШ

ŢƨƚƣŔĦŔċШ ĦŸŊŰŔƣŔƻċЯШ ũċШ ƓċƖƣŔĦŔƓċĦŔŹŰШ ĦŸůƨŰŔƣċƖŔċШ ǃШ ĲũШ ƖĲƣŸƖŰŸШ ĬĲШ ƖĲƚƨũƣċĬŸƚШ ƚŸŰШ

ŔŰĬŔĦċĬŸƖĲƚШĬĲШĦċũŔĬċĬШĦŔĲŰƣŖǯĦċШы9őċŰШѼШ§ťƨŰĲЯШΞΜΞΜьЮШ 

EũШĬŔƚĲŶŸШĬĲШĲƚƣċШċƖƣŔĦƨũċĦŔŹŰШĬĲĤĲШĦŸŰƚŔĬĲƖċƖШƣċůĤŔĳŰШũċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШ

ƣĲƖƖŔƣŸƖŔċũĲƚШĬĲШxċШ]ƨċŢŔƖċШыƖƨƖċũŔĬċĬШĬŔƚƓĲƖƚċЯШċƨƣŸƓŔƚƣċШĬĲũШĬĲƚŔĲƖƣŸЯШůƨũƣŔũŔŰŊƬŔƚůŸьШ

ƓċƖċШŊċƖċŰƣŔǍċƖШƕƨĲШũċШĦŔĲŰĦŔċШŰŸШƚŸũŸШƚĲċШƓƖŸĬƨĦŔĬċШƚŔŰŸШƻŔƻŔĬċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 

EŰШĦŸŰĦũƨƚŔŹŰЯШĦŸŰƚƣƖƨŔƖШĦŔĲŰĦŔċШĬĲƚĬĲШxċШ]ƨċŢŔƖċШŰŸШƚŸũŸШĲƚШƨŰċШĦƨĲƚƣŔŹŰШ

ƣĳĦŰŔĦċЯШ ƚŔŰŸШ ƓŸũŖƣŔĦċШ ǃШ ĲƓŔƚƣĲůŸũŹŊŔĦċЮШ ÅĲƕƨŔĲƖĲШ ƖĲƓĲŰƚċƖШ ƕƨŔĳŰШ ƓƖŸĬƨĦĲШ ĲũШ

ĦŸŰŸĦŔůŔĲŰƣŸЯШ ĦŹůŸШ ƚĲШ ĦŸůƨŰŔĦċШ ǃШ ƓċƖċШ ƕƨŔĳŰШ ƚŔƖƻĲЮШ ÉŹũŸШ ĦŸŰШ ƨŰċШ ĦŔĲŰĦŔċШ

ŔŰƣĲƖĦƨũƣƨƖċũЯШƚŔƣƨċĬċШǃШƓċƖƣŔĦŔƓċƣŔƻċШƚĲƖČШƓŸƚŔĤũĲШŊĲŰĲƖċƖШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƖĲċũĲƚШĲŰШ

ũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

xċШ ĦŔĲŰĦŔċШ őĲĦőċШ ĬĲƚĬĲШ xċШ ]ƨċŢŔƖċШ ĬĲĤĲШ ĲƚĦƨĦőċƖШ ċũШ ƣĲƖƖŔƣŸƖŔŸШ ċŰƣĲƚШ ĬĲШ

ĬŔċŊŰŸƚƣŔĦċƖũŸШы[ŸƖŸЮĦŔĲŰĦŔċеЮƣĲƖƖŔƣŸƖŔŸЮǃЮĬŔƻƨũŊċĦŔŹŰеЮÅŔŸőċĦőċЯШĦŸůƨŰŔĦċĦŔŹŰШ

ƓĲƖƚŸŰċũЯШΝΡШĬĲШċŊŸƚƣŸШΞΜΞΡьЮ 

xċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШƣŔĲŰĲŰШƚċĤĲƖĲƚЯШŔĬŔŸůċƚШǃШƓƖČĦƣŔĦċƚШĬĲШĦƨŔĬċĬŸШƕƨĲШ

ƓƨĲĬĲŰШƣƖċŰƚŉŸƖůċƖШũŸƚШůŸĬĲũŸƚШĬĲШƚċũƨĬЮШxċШŔŰƻŔƣċĦŔŹŰШĲƚШċШƕƨĲШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШǃШũċШ

ĬŔƻƨũŊċĦŔŹŰШĦŔĲŰƣŖǯĦċШƚĲШĦŸŰƻŔĲƖƣċŰШĲŰШċĦƣŸƚШĬĲШŢƨƚƣŔĦŔċШĦŸŊŰŔƣŔƻċЯШƣĲƖƖŔƣŸƖŔċũШǃШƚŸĦŔċũЮ 

 

 



 

ΞΤΦ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ΞΥΜ 
 

ΤЮ ÅĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШƓċƖċШũċШŔůƓũĲůĲŰƣċĦŔŹŰШ
ĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤ 

 

ΤЮΝЮ ~ċƖĦŸШŰŸƖůċƣŔƻŸШ 
 

xċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤШĬĲШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĬĲШ9ŸũŸůĤŔċШƖĲƓƖĲƚĲŰƣŹШ

ƨŰШƓƨŰƣŸШĬĲШŔŰǰĲǂŔŹŰШĲŰШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШĬĲũШƓƨĲĤũŸШ

ìċǃƨƨШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЮШEƚƣċШĬĲĦŔƚŔŹŰШŢƨĬŔĦŔċũШĬĲĦũċƖŹШũċШĲǂŔƚƣĲŰĦŔċШ

ĬĲШƨŰШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũШƓŸƖШũċШƻƨũŰĲƖċĦŔŹŰШƚŔƚƣĲůČƣŔĦċШǃШŊĲŰĲƖċũŔǍċĬċШ

ĬĲШũŸƚШĬĲƖĲĦőŸƚШĬĲШċĦĦĲƚŸШċШũċШƚċũƨĬЯШċũШċŊƨċШƓŸƣċĤũĲЯШċШũċШċũŔůĲŰƣċĦŔŹŰШǃШċШũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨШĲŰШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШÅŔŸőċĦőċЯШ~ċŰċƨƖĲЯШ

~ċŔĦċŸШǃШÖƖŔĤŔċШы9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΝΤьЮ 

ÉĲŊƩŰШĬċƣŸƚШĬĲШũċШ9ŸůŔƚŔŹŰШfŰƣĲƖċůĲƖŔĦċŰċШĬĲШ?ĲƖĲĦőŸƚШcƨůċŰŸƚЯШĲŰШũŸƚШŸĦőŸШ

ċŶŸƚШƓƖĲƻŔŸƚШċШũċШƚĲŰƣĲŰĦŔċЯШőċĤƖŖċŰШůƨĲƖƣŸШΠЮΤΤΜШŰŔŶŸƚШǃШŰŔŶċƚШĬĲШũċШĦŸůƨŰŔĬċĬШ

ìċǃƨƨШĬĲĤŔĬŸШċШƓƖŸĤũĲůċƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШċũŔůĲŰƣċĦŔŹŰШǃШċŊƨċШƓŸƣċĤũĲШы9f?cЯШ

ΞΜΝΡьЮШEƚƣċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШĲǂŔŊŔŹШƨŰċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШŔŰƣĲŊƖċũШƕƨĲШċĤŸƖĬċƖċШ

ũċƚШŉċũũċƚШĲƚƣƖƨĦƣƨƖċũĲƚШŔĬĲŰƣŔǯĦċĬċƚШƓŸƖШũċШ9ŸƖƣĲЮШ 

xċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĲƚƣċĤũĲĦŔŹШŸĦőŸШŸĤŢĲƣŔƻŸƚШĦŸŰƚƣŔƣƨĦŔŸŰċũĲƚШůŖŰŔůŸƚШ

ƕƨĲШĬĲĤŖċŰШƚĲƖШĦƨůƓũŔĬŸƚШƓċƖċШũċШƚƨƓĲƖċĦŔŹŰШĬĲũШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũаШΝьШ

ċƨůĲŰƣċƖШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬЯШċĦĦĲƚŔĤŔũŔĬċĬШǃШĦċũŔĬċĬШĬĲũШċŊƨċбШΞьШůĲŢŸƖċƖШũŸƚШƓƖŸŊƖċůċƚШ

ĬĲШċƣĲŰĦŔŹŰШċũŔůĲŰƣċƖŔċШǃШċƨůĲŰƣċƖШũċШĦŸĤĲƖƣƨƖċШĬĲШũŸƚШĬĲШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċбШΟьШ

ċƨůĲŰƣċƖШǃШůĲŢŸƖċƖШũċƚШůĲĬŔĬċƚШŔŰůĲĬŔċƣċƚШǃШƨƖŊĲŰƣĲƚШĲŰШůċƣĲƖŔċШĬĲШƚċũƨĬбШΠьШůĲŢŸƖċƖШ

ũċШůŸƻŔũŔĬċĬШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨбШΡьШůĲŢŸƖċƖШũċШŔŰŉŸƖůċĦŔŹŰШĬŔƚƓŸŰŔĤũĲШƓċƖċШũċШ

ƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚбШΣьШŊċƖċŰƣŔǍċƖШũċШŔůƓċƖĦŔċũŔĬċĬШǃШƣƖċŰƚƓċƖĲŰĦŔċШĲŰШũċШċƚŔŊŰċĦŔŹŰШĬĲШ

ĤĲŰĲǯĦŔŸƚбШΤьШŊċƖċŰƣŔǍċƖШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШƣŸĬċƚШũċƚШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĲƚƣċƣċũĲƚбШǃШΥьШ

ŊċƖċŰƣŔǍċƖШƨŰШĬŔČũŸŊŸШŊĲŰƨŔŰŸШĦŸŰШũċƚШċƨƣŸƖŔĬċĬĲƚШũĲŊŖƣŔůċƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШы9ŸƖƣĲШ

9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΝΤьЮ 



 

ΞΥΝ 
 

ĬĲůČƚЯШũċШ9ŸƖƣĲШŸƖĬĲŰŹШũċШĦƖĲċĦŔŹŰШĬĲШƨŰШ~ĲĦċŰŔƚůŸШEƚƓĲĦŔċũШĬĲШÉĲŊƨŔůŔĲŰƣŸШ

ǃШEƻċũƨċĦŔŹŰШĬĲШũċƚШÂŸũŖƣŔĦċƚШÂƩĤũŔĦċƚШыĲŰШċĬĲũċŰƣĲЯШ~EÉEÂÂьШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШĬĲШ

ċƖƣŔĦƨũċĦŔŹŰШǃШĦŸŸƖĬŔŰċĦŔŹŰШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШы? ÂЯШΞΜΞΡЯШƓЮШΟьЮШEƚƣĲШůĲĦċŰŔƚůŸШĬĲĤŖċШ

ƚĲƖƻŔƖШ ĦŸůŸШљĲƚĦĲŰċƖŔŸШ ƓċƖċШ ũċШ ĦŸŰƚƣƖƨĦĦŔŹŰШ ċƖůŹŰŔĦċШ ĬĲШ ƨŰċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ

ƖĲƚƓĲƣƨŸƚċШĬĲШũŸƚШůŖŰŔůŸƚШĦŸŰƚƣŔƣƨĦŔŸŰċũĲƚњШы9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΝΤЯШƓЮШΝΝΡьЮ 

xċШƓƖŔůĲƖċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШŉŸƖůċũШƚĲШůċƣĲƖŔċũŔǍŹШĦŸŰШĲũШ?ĲĦƖĲƣŸШΝΜΜШĬĲũШ

ΞΥШĬĲШĲŰĲƖŸШĬĲШΞΜΞΜЯШƕƨĲШĦƖĲŹШũċШ9ŸůŔƚŔŹŰШfŰƣĲƖƚĲĦƣŸƖŔċũШƓċƖċШĲũШ?ĲƓċƖƣċůĲŰƣŸШĬĲШxċШ

]ƨċŢŔƖċЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣċШĲƚƣƖƨĦƣƨƖċШƓƖĲƚĲŰƣŹШũŔůŔƣċĦŔŸŰĲƚШƚŔŊŰŔǯĦċƣŔƻċƚШƕƨĲШŉƨĲƖŸŰШ

ŔĬĲŰƣŔǯĦċĬċƚШƓŸƖШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĲŰШĲũШ ƨƣŸШΞΤΣΠШĬĲШΞΜΞΟЮШxċШÉċũċШĲŰĦŸŰƣƖŹШ

ƕƨĲШĲƚƣċШĦŸůŔƚŔŹŰШљŰŸШĲƖċШĲũШ~EÉEÂÂЯШƣŸĬċШƻĲǍШƕƨĲШĲƖċШƨŰШŹƖŊċŰŸШƕƨĲШċŊũƨƣŔŰċШ

ĲŰƣŔĬċĬĲƚШƚŸũŸШĬĲũШŸƖĬĲŰШĦĲŰƣƖċũњШǃШŰŸШŔŰĦũƨŖċШũċШƣŸƣċũŔĬċĬШĬĲШĲŰƣŔĬċĬĲƚШŸĤũŔŊċĬċƚШŰŔШ

ŊċƖċŰƣŔǍċĤċШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШĲŰƣŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШċƨƣŸƖŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШ

ы9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΞΟЯШƓČƖƖЮШΝΡьЮ 

9ŸůŸШƖĲƚƓƨĲƚƣċШċШĲƚƣċƚШĬĲǯĦŔĲŰĦŔċƚЯШĲũШ]ŸĤŔĲƖŰŸШ ċĦŔŸŰċũШĲǂƓŔĬŔŹШĲũШ?ĲĦƖĲƣŸШ

ΝΠΤШĬĲũШΤШĬĲШŉĲĤƖĲƖŸШĬĲШΞΜΞΠЯШĬĲƖŸŊċŰĬŸШĲũШĬĲĦƖĲƣŸШċŰƣĲƖŔŸƖШǃШĦƖĲċŰĬŸШŉŸƖůċũůĲŰƣĲШĲũШ

~EÉEÂÂЮШ EƚƣĲШ ŰƨĲƻŸШ ůċƖĦŸШ ŰŸƖůċƣŔƻŸШ ĲƚƣċĤũĲĦŔŹШ ƨŰċШ ĲƚƣƖƨĦƣƨƖċШ ůČƚШ ƖŸĤƨƚƣċШ

ĦŸůƓƨĲƚƣċШƓŸƖаШΝьШũċШ9ŸŰƚĲŢĲƖŖċШÂƖĲƚŔĬĲŰĦŔċũШƓċƖċШũċƚШÅĲŊŔŸŰĲƚШĦŸůŸШĦŸŸƖĬŔŰċĬŸƖбШΞьШ

ĲũШ 9ŸŰƚĲŢŸШ ~EÉEÂÂШ ĦŸŰШ ΞΤШ ĲŰƣŔĬċĬĲƚШ ŔŰƣĲŊƖċŰƣĲƚбШ ΟьШ ĦŔŰĦŸШ ĦŸůŔƣĳƚШ ƣĳĦŰŔĦŸƚШ

ĲƚƓĲĦŔċũŔǍċĬŸƚбШΠьШĲũШÂũċŰШÂƖŸƻŔƚŔŸŰċũШǃШEƚƣƖƨĦƣƨƖċũШĬĲШ ĦĦŔŹŰбШǃШΡьШĲũШÑċĤũĲƖŸШĬĲШ9ŸŰƣƖŸũШ

ĦŸůŸШőĲƖƖċůŔĲŰƣċШĬĲШƚĲŊƨŔůŔĲŰƣŸШыÂƖĲƚŔĬĲŰĦŔċШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΞΠьЮ 

ƨŰƕƨĲШƚƨШĲƚƣƖƨĦƣƨƖċШƚĲШőċШċůƓũŔċĬŸЯШĲũШ9ŸŰƚĲŢŸШ~EÉEÂÂШĲƚƣČШŔŰƣĲŊƖċĬŸШƓŸƖШΞΤШ

ĲŰƣŔĬċĬĲƚШĦŸŰШƻŸǍШǃШƻŸƣŸЯШŔŰĦũƨǃĲŰĬŸШΞΞШĬĲũШŸƖĬĲŰШŰċĦŔŸŰċũШыůŔŰŔƚƣĲƖŔŸƚШƚĲĦƣŸƖŔċũĲƚЯШ

ĬĲƓċƖƣċůĲŰƣŸƚШ ċĬůŔŰŔƚƣƖċƣŔƻŸƚЯШ ƚƨƓĲƖŔŰƣĲŰĬĲŰĦŔċƚьШ ǃШ ΡШ ĲŰƣŔĬċĬĲƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ

ы]ŸĤĲƖŰċĦŔŹŰШĬĲШxċШ]ƨċŢŔƖċШǃШũċƚШĦƨċƣƖŸШċũĦċũĬŖċƚШĬĲШũŸƚШůƨŰŔĦŔƓŔŸƚШċĦĦŔŸŰċĬŸƚьЮШEƚƣċШ

ĲƚƣƖƨĦƣƨƖċШŔŰƚƣŔƣƨĦŔŸŰċũШĦƨĲŰƣċШċĬĲůČƚШĦŸŰШĦŔŰĦŸШċĦŸůƓċŶċŰƣĲƚШы[ŔƚĦċũŖċШŊĲŰĲƖċũШĬĲШ

ũċШ ċĦŔŹŰЯШÂƖŸĦƨƖċĬƨƖŖċШ]ĲŰĲƖċũШĬĲШũċШ ċĦŔŹŰЯШ?ĲŉĲŰƚŸƖŖċШĬĲũШÂƨĲĤũŸЯШ9ŸŰƣƖċũŸƖŖċШ

]ĲŰĲƖċũШĬĲШũċШÅĲƓƩĤũŔĦċШǃШ9ŸŰƣƖċũŸƖŖċШ?ĲƓċƖƣċůĲŰƣċũШĬĲШxċШ]ƨċŢŔƖċьШĦŸŰШƻŸǍЯШƓĲƖŸШƚŔŰШ

ƻŸƣŸШƓċƖċШĲŢĲƖĦĲƖШŉƨŰĦŔŸŰĲƚШĬĲШƚƨƓĲƖƻŔƚŔŹŰШǃШƚĲŊƨŔůŔĲŰƣŸЮ 



 

ΞΥΞ 
 

xċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċƚШċƨƣŸƖŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШìċǃƨƨШĬĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĬĲШ

ÅŔŸőċĦőċЯШ~ċŰċƨƖĲЯШ~ċŔĦċŸШǃШÖƖŔĤŔċШĲƚШůƨǃШƖĲũĲƻċŰƣĲЯШċƨŰƕƨĲШĦƨĲŰƣċŰШĦŸŰШƻŸǍЯШƓĲƖŸШ

ŰŸШĦŸŰШƻŸƣŸЯШũŸШƕƨĲШĬĲƻŔĲŰĲШĲŰШƨŰċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШĬĲШũċШŔŰĦũƨƚŔŹŰШĬĲШũċШƚŸĦŔĲĬċĬШĦŔƻŔũШǃШ

ũċƚШĦŸůƨŰŔĬċĬĲƚШĳƣŰŔĦċƚШĲŰШĲũШƓƖŸĦĲƚŸШĬĲШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮШEũШ?ĲĦƖĲƣŸШΝΠΤШĬĲШΞΜΞΠШ

ƣċůĤŔĳŰШĦŸŰƣĲůƓũċШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШŸƣƖŸƚШċĦƣŸƖĲƚШĦŸŰШƻŸǍШǃШƚŔŰШƻŸƣŸЯШŔŰĦũƨǃĲŰĬŸШ

љŸƣƖŸƚШůŔŰŔƚƣƖŸƚШŸШĬŔƖĲĦƣŸƖĲƚШĬĲШ?ĲƓċƖƣċůĲŰƣŸШ ĬůŔŰŔƚƣƖċƣŔƻŸЯШŉƨŰĦŔŸŰċƖŔŸƚШĬĲũШĲƚƣċĬŸЯШ

ĬĲũĲŊċĬŸƚШĬĲШŸƖŊċŰŔǍċĦŔŸŰĲƚШĳƣŰŔĦċƚЯШĬĲШĬĲƖĲĦőŸƚШőƨůċŰŸƚЯШƚŸĦŔċũĲƚЯШŊƖĲůŔċũĲƚЯШ

ċĦċĬĳůŔĦċƚШ ǃШ ŉƨŰĬċĦŔŸŰĲƚњШ ыċƖƣЮШ ΠЯШ ƓċƖČŊƖċŉŸШ ΞьЯШ ũŸШ ƕƨĲШ ĦŸŰƚƣŔƣƨǃĲШ ƨŰШ ĲŰŉŸƕƨĲШ

ċůƓũŔċĬŸШĲŰШƣĳƖůŔŰŸƚШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШĦŔƨĬċĬċŰċШǃШƚŸĦŔċũЮ 

xŸƚШĦŔŰĦŸШĦŸůŔƣĳƚШƣĳĦŰŔĦŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚШċĤŸƖĬċŰШũċƚШĬŔůĲŰƚŔŸŰĲƚШĦĲŰƣƖċũĲƚШ

ĬĲũШ ĲƚƣċĬŸШ ĬĲШ ĦŸƚċƚШ ŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũаШ ΝьШ ?ĲƖĲĦőŸШ cƨůċŰŸШ ċШ ũċШ ũŔůĲŰƣċĦŔŹŰШ ǃШ

?ĲƚċƖƖŸũũŸШĬĲШ9ċƓċĦŔĬċĬĲƚШÂƖŸĬƨĦƣŔƻċƚбШΞьШ ŊƨċШÂŸƣċĤũĲбШΟьШÉċũƨĬбШΠьШ~ŸƻŔũŔĬċĬбШǃШΡьШ

fŰŉŸƖůċĦŔŹŰЮШ 9ċĬċШ ĦŸůŔƣĳШ ƣŔĲŰĲШ ĦŸůŸШ ŸĤŢĲƣŔƻŸШ љĬĲƚċƖƖŸũũċƖШ ũċШ ĦŸƖƖĲĦƣċШ

ŔůƓũĲůĲŰƣċĦŔŹŰЯШŸƓĲƖċĦŔŹŰШǃШƖĲċũŔǍċĦŔŹŰШĬĲШƣċƖĲċƚШƣĳĦŰŔĦċƚШƓƨŰƣƨċũĲƚШƓċƖċШƓŸŰĲƖШĲŰШ

ůċƖĦőċШƨŰċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШŸШƨŰċШĲƚƣƖċƣĲŊŔċњШыÂƖĲƚŔĬĲŰĦŔċШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΞΠЯШċƖƣЮШ

ΝΝьЮ 

xċШĦŸŰŉŸƖůċĦŔŹŰШĬĲũШ~EÉEÂÂШőċШƚŔĬŸШŸĤŢĲƣŸШĬĲШĲƻċũƨċĦŔŹŰШĦŸŰƚƣċŰƣĲШƓŸƖШƓċƖƣĲШ

ĬĲШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШĦŸŰШƖĲƚƨũƣċĬŸƚШƻċƖŔċĤũĲƚаШĲũШ ƨƣŸШΞΤΣΠШĬĲШΞΜΞΠШĬĲĦũċƖŹШƨŰШ

ĦƨůƓũŔůŔĲŰƣŸШĤċŢŸЯШĲũШ ƨƣŸШΜΥΡШĬĲШΞΜΞΡШĲũĲƻŹШũċШĦċũŔǯĦċĦŔŹŰШċШĦƨůƓũŔůŔĲŰƣŸШůĲĬŔŸЯШ

ƓĲƖŸШ ƓŸƚƣĲƖŔŸƖůĲŰƣĲШ ĲũШ ƨƣŸШ ΝΝΥΝШ ĬĲũШ ΣШ ĬĲШ ċŊŸƚƣŸШ ĬĲШ ΞΜΞΡШ ƻŸũƻŔŹШ ċШ ĬĲĦũċƖċƖШ

ĦƨůƓũŔůŔĲŰƣŸШĤċŢŸШы9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΞΡьЮ 

EŰШ ƖĲƚƓƨĲƚƣċШ ċШ ũċШ ÉĲŰƣĲŰĦŔċШ ÑрΟΜΞШ ĬĲШ ũċШ 9ŸƖƣĲШ 9ŸŰƚƣŔƣƨĦŔŸŰċũШ ыΞΜΝΤьЯШ ĲũШ

?ĲƓċƖƣċůĲŰƣŸШ  ċĦŔŸŰċũШ ĬĲШ ÂũċŰĲċĦŔŹŰШ ы? ÂьЯШ őċШ ĬĲƚċƖƖŸũũċĬŸШ ƨŰċШ ƓƖŸƓƨĲƚƣċШ

ůĲƣŸĬŸũŹŊŔĦċШƓċƖċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲũШƓũċŰШĲƚƣƖƨĦƣƨƖċũЯШĤċƚċĬċШĲŰШũċШљůĲƣŸĬŸũŸŊŖċШĬĲШ

ĬĲƚĲůƓċƕƨĲШĬĲШĬĲƖĲĦőŸƚњЮШEƚƣċШůĲƣŸĬŸũŸŊŖċЯШċƓƖŸĤċĬċШƓŸƖШĲũШ~EÉEÂÂШǃШĬĲƚċƖƖŸũũċĬċШ

ĲŰШĦŸũċĤŸƖċĦŔŹŰШĦŸŰШũċШ9ŸŰƚĲŢĲƖŖċШÂƖĲƚŔĬĲŰĦŔċũШƓċƖċШũċƚШÅĲŊŔŸŰĲƚЯШŔŰƣĲŊƖċШŔŰƣĲũŔŊĲŰĦŔċШ

ċƖƣŔǯĦŔċũЯШ ċŰČũŔƚŔƚШ ƓƖŸƚƓĲĦƣŔƻŸШ ǃШ ƨŰШ ĲŰŉŸƕƨĲШ ŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖŔŸШ ƓċƖċШ ŔĬĲŰƣŔǯĦċƖЯШ

ĬĲƚĦŸůƓŸŰĲƖШ ǃШ ŸƖŊċŰŔǍċƖШ ĲŰШ ƻċƖŔċĤũĲƚШ ĦŸŰĦƖĲƣċƚШ ũŸƚШ ĬĲƖĲĦőŸƚШ ŉƨŰĬċůĲŰƣċũĲƚШ



 

ΞΥΟ 
 

ƖĲĦŸŰŸĦŔĬŸƚШ ĲŰШ ũċШ ƚĲŰƣĲŰĦŔċЯШ ƣƖċĬƨĦŔĳŰĬŸũŸƚШ ĲŰШ ƖƨƣċƚШ ċĬůŔŰŔƚƣƖċƣŔƻċƚШ ǃШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĬĲũŔůŔƣċĬċƚШы? ÂЯШΞΜΞΡċьЮШШШ 

xċШůĲƣŸĬŸũŸŊŖċШĬĲШĬĲƚĲůƓċƕƨĲШĬĲШĬĲƖĲĦőŸƚШƣƖċĬƨĦĲШĦŸŰƣĲŰŔĬŸƚШŰŸƖůċƣŔƻŸƚШĲŰШ

ĦŸůƓŸŰĲŰƣĲƚШŸƓĲƖċĤũĲƚШǃШůĲĬŔĤũĲƚЯШǃЯШċũШċƖƣŔĦƨũċƖƚĲШĦŸŰШũŸƚШċŰČũŔƚŔƚШƚŔƚƣĲůČƣŔĦŸƚШ

~f9~ 9ШǃШ~ 9Ñ§ÅЯШƓĲƖůŔƣĲШŸƖĬĲŰċƖШŔŰƣĲƖĬĲƓĲŰĬĲŰĦŔċƚШǃШŢĲƖċƖƕƨŔǍċƖШĦƨĲũũŸƚШĬĲШ

ĤŸƣĲũũċЮШEƚƣċШŔŰƣĲŊƖċĦŔŹŰШőċШŉċĦŔũŔƣċĬŸШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШůċƓċШƚŔƚƣĳůŔĦŸШĦŸŰШΝΝΞШ

ƻċƖŔċĤũĲƚШĦũċƻĲЯШŸƖŊċŰŔǍċĬċƚШĲŰШΝΝШũŖŰĲċƚШĬĲШċĦĦŔŹŰШŊĲŸƖƖĲŉĲƖĲŰĦŔċĬċƚШƕƨĲШŸƖŔĲŰƣċŰШũċШ

ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲũШ ÂũċŰШ EƚƣƖƨĦƣƨƖċũЮШ ƚŔůŔƚůŸЯШ ũċШ ŔŰĦŸƖƓŸƖċĦŔŹŰШ ĬĲШ ũċШ

ƣĲƖƖŔƣŸƖŔċũŔǍċĦŔŹŰШůĲĬŔċŰƣĲШũċШĲƚƣƖċƣĲŊŔċШĬĲШÑĲƖƖŔƣŸƖŔŸƚШĬĲШÅĲƚƓƨĲƚƣċШfŰƣĲŊƖċũШыÑÅfьШ

ċƚĲŊƨƖċШũċШƓĲƖƣŔŰĲŰĦŔċШũŸĦċũШы? ÂЯШΞΜΞΡċьбШůŔĲŰƣƖċƚШƕƨĲШũċШċƖƣŔĦƨũċĦŔŹŰШĦŸŰШĲũШ~EÉEÂÂШ

ǃШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƣċĤũĲƖŸƚШƓƩĤũŔĦŸƚШċũŔŰĲċŰШĲũШĬŔƚĲŶŸШĦŸŰШũŸƚШƖĲƕƨĲƖŔůŔĲŰƣŸƚШĬĲШ

ƚĲŊƨŔůŔĲŰƣŸЯШƻĲƖŔǯĦċĤŔũŔĬċĬШǃШĲƻċũƨċĦŔŹŰШƓŸƖШƖĲƚƨũƣċĬŸƚШĲŰŉċƣŔǍċĬŸƚШƓŸƖШũċШ9ŸƖƣĲШ

9ŸŰƚƣŔƣƨĦŔŸŰċũЮШEƚƣċШċƖƕƨŔƣĲĦƣƨƖċШůĲƣŸĬŸũŹŊŔĦċШƚĲШċĦŸůƓċŶċШĬĲШőĲƖƖċůŔĲŰƣċƚШĬĲШ

ƚĲŊƨŔůŔĲŰƣŸШƓƩĤũŔĦŸШĲŰШÉf EÅ]f ШĦŸŰШƣċĤũĲƖŸƚШƓŸƖШĬĲƖĲĦőŸШǃШĲŰƣŔĬċĬЯШƖĲŉŸƖǍċŰĬŸШ

ƣƖċŰƚƓċƖĲŰĦŔċШǃШƣƖċǍċĤŔũŔĬċĬШĲŰШĲũШÂũċŰШĬĲШ ĦĦŔŹŰШÂƖŸƻŔƚŔŸŰċũШǃШĲŰШĲƣċƓċƚШƓŸƚƣĲƖŔŸƖĲƚЮ 

EũШĬĲƚĲůƓċƕƨĲШĬĲШĬĲƖĲĦőŸƚШőċШĬĲůŸƚƣƖċĬŸШƚĲƖШƨŰċШőĲƖƖċůŔĲŰƣċШĲŉĲĦƣŔƻċШĲŰШ

ĬŔƻĲƖƚŸƚШƓƖŸĦĲƚŸƚШƚŔůŔũċƖĲƚШċũШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШƓċƖċШŸƓĲƖċĦŔŸŰċũŔǍċƖШǃШĦũċƖŔǯĦċƖШũċШ

ƓƖŸƣĲĦĦŔŹŰШĬĲШĬĲƖĲĦőŸƚШőƨůċŰŸƚШŉƖĲŰƣĲШċШŸĤũŔŊċĦŔŸŰĲƚШĲƚƣċƣċũĲƚЮШEƚƣċШƣĳĦŰŔĦċШƚĲШőċШ

ƨƣŔũŔǍċĬŸШċůƓũŔċůĲŰƣĲШĲŰШċŰČũŔƚŔƚШŢƨƖŖĬŔĦŸƚЯШƓũċŰŔǯĦċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШǃШ

ĲƻċũƨċĦŔŹŰШĬĲШƻŔŸũċĦŔŸŰĲƚШċШĬĲƖĲĦőŸƚШőƨůċŰŸƚЮШEŰШĦċƚŸƚШŢƨƖŖĬŔĦŸƚШƖĲũĲƻċŰƣĲƚЯШĦŸůŸШ

ũċШ9ŸƖƣĲШfŰƣĲƖċůĲƖŔĦċŰċШĬĲШ?ĲƖĲĦőŸƚШcƨůċŰŸƚШǃШċŰČũŔƚŔƚШĲŰШ~ĳǂŔĦŸШǃШxċƣŔŰŸċůĳƖŔĦċЯШ

ƚĲШőċШƨƚċĬŸШƓċƖċШĬĲǯŰŔƖШĦŸŰШĬĲƣċũũĲШĲũШĦŸŰƣĲŰŔĬŸШŰŸƖůċƣŔƻŸШǃШŸƓĲƖċĦŔŸŰċũШĬĲШĬĲƖĲĦőŸƚШ

ĦŸůƓũĲŢŸƚШыéČƚƕƨĲǍШéċũĲŰĦŔċЯШΞΜΞΡьЮШ 

EũШĲŰŉŸƕƨĲШůĲƣŸĬŸũŹŊŔĦŸШƓƖŸƓƨĲƚƣŸШƖĲƓƖĲƚĲŰƣċШƨŰШċƻċŰĦĲШĦŸŰĦĲƓƣƨċũШǃШƣĳĦŰŔĦŸШ

ƕƨĲШĦŸŰƚƣŔƣƨǃĲШƨŰċШĤċƚĲШƓċƖċШċƖƣŔĦƨũċƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĦŸůƓũĲŢċƚШĲŰШĦŸŰƣĲǂƣŸƚШ

ƓũƨƖŔĦƨũƣƨƖċũĲƚШǃШĦŸŰШůƩũƣŔƓũĲƚШċĦƣŸƖĲƚЮШ ƨŰƕƨĲШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦƖŖƣŔĦŸƚШ

ĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШĦƖŹŰŔĦċЯШůŸƖƣċũŔĬċĬШŔŰŉċŰƣŔũШǃШƓƖĲĦċƖŔĲĬċĬШĲŰШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШ

ƖĲǰĲŢċШƕƨĲШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШĲƚШƨŰШƓƖŸĦĲƚŸШũĲŰƣŸЯШĦŸŰĬŔĦŔŸŰċĬŸШƓŸƖШ



 

ΞΥΠ 
 

ƻċƖŔċĤũĲƚШƚŸĦŔŸĲĦŸŰŹůŔĦċƚШőŔƚƣŹƖŔĦċƚШǃШƓŸƖШũċШĦċƓċĦŔĬċĬШũŔůŔƣċĬċШĬĲШċƖƣŔĦƨũċĦŔŹŰШ

ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĲŉĲĦƣŔƻċШĲŰШƣŸĬŸƚШũŸƚШŰŔƻĲũĲƚЮШ ĬĲůČƚЯШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШǯŰċŰĦŔĲƖċШǃШ

ƚŸĦŔċũШĬĲũШƓũċŰШĲƚƣƖƨĦƣƨƖċũШĬĲůċŰĬċШƨŰШĦŸůƓƖŸůŔƚŸШĦŸŰƣŔŰƨċĬŸШǃШŊĲŰƨŔŰŸШůČƚШċũũČШĬĲШ

ũŖůŔƣĲƚШĤƨƖŸĦƖČƣŔĦŸƚШĲǂŔƚƣĲŰƣĲƚШы~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬЯШΞΜΞΡбШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΞΡьЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШ ũċШ ƓċƖƣŔĦŔƓċĦŔŹŰШ ĬĲũШ ƓƨĲĤũŸШ ìċǃƨƨЯШ ċƨŰƕƨĲШ ƖĲĦŸŰŸĦŔĬċШ ǃШ

ƓƖŸůŸƻŔĬċЯШƖĲƕƨŔĲƖĲШŉŸƖƣċũĲĦĲƖШũċƚШĬŔůĲŰƚŔŸŰĲƚШĬĲШċƨƣŸŰŸůŖċЯШĦŸƚůŸƻŔƚŔŹŰШǃШĦŸŰƣƖŸũШ

ƚŸĦŔċũЯШƓċƖċШĲƻŔƣċƖШĲŰŉŸƕƨĲƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚШŸШĦĲŰƣƖċĬŸƚШƚŸũŸШĲŰШůĲƣċƚШĦƨċŰƣŔƣċƣŔƻċƚЯШ

ĦŸůŸШ ƚƨŊŔĲƖĲШ ĲũШċŰČũŔƚŔƚШ ĬĲШ ƻċƖŔċĤũĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ ы? ÂЯШ ΞΜΞΡċьЮШ xŸƚШ ċƨƣŸƚШ ĬĲШ

ƚĲŊƨŔůŔĲŰƣŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċШ 9ŸƖƣĲШ 9ŸŰƚƣŔƣƨĦŔŸŰċũШ őċŰШ ŔĬĲŰƣŔǯĦċĬŸШ ƻċĦŖŸƚШ ĲŰШ

ƖĲƓƖĲƚĲŰƣċƣŔƻŔĬċĬЯШƖĲŊũċƚШĬĲШĬĲĦŔƚŔŹŰШǃШĲǯĦċĦŔċШĬĲШũċШƓċƖƣŔĦŔƓċĦŔŹŰШìċǃƨƨШĬĲŰƣƖŸШĬĲũШ

~EÉEÂÂЯШƚĲŶċũċŰĬŸШũċШŰĲĦĲƚŔĬċĬШĬĲШƓƖŸƣŸĦŸũŸƚШĦũċƖŸƚЯШƣŔĲůƓŸƚШĬĲШƖĲƚƓƨĲƚƣċШǃШƖƨƣċƚШ

ĬĲШ ċĦƣŔƻċĦŔŹŰШ ŉƖĲŰƣĲШ ċШ ċũĲƖƣċƚШ ƣĲƖƖŔƣŸƖŔċũĲƚЮШ EŰШ ĦŸŰƚĲĦƨĲŰĦŔċЯШ ũċШ ĲŉĲĦƣŔƻŔĬċĬШ ĬĲũШ

ĬĲƚĲůƓċƕƨĲШĬĲƓĲŰĬĲШŰŸШƚŸũŸШĬĲШƚŸǯƚƣŔĦċĦŔŹŰШƣĳĦŰŔĦċЯШƚŔŰŸШĬĲШƓƖŸĦĲƚŸƚШĬĲũŔĤĲƖċƣŔƻŸƚШ

ĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚШǃШĬĲШĦŸŰƣƖŸũШƚŸĦŔċũШŔŰĦŔĬĲŰƣĲƚШĲŰШĲũШĦŔĦũŸШĬĲШĬĲĦŔƚŔŹŰЮШ 

ÂċƖċШĲũШ? ÂЯШĲũШÂũċŰШEƚƣƖƨĦƣƨƖċũШƚĲШƓƖŸǃĲĦƣċШĦŸůŸШƨŰċШőĲƖƖċůŔĲŰƣċШĬĲĦŔƚŔƻċШƓċƖċШ

ũċШƚƨƓĲƖċĦŔŹŰШĬĲǯŰŔƣŔƻċШĬĲũШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũЯШĲŰШĲũШƕƨĲШƚĲШŔŰĦŸƖƓŸƖċŰШ

ůĲĬŔĬċƚШĲƚĦċũŸŰċĬċƚЯШƚŸƚƣĲŰŔĤũĲƚШǃШǯŰċŰĦŔċĤũĲƚШƕƨĲШċĤċƖĦċŰШĬĲƚĬĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ

ĤČƚŔĦċШőċƚƣċШƓŸũŖƣŔĦċƚШĬĲШŊŸĤĲƖŰċŰǍċШǃШċƨƣŸŰŸůŖċШĦƨũƣƨƖċũЮШÉƨШĳǂŔƣŸШĬĲƓĲŰĬĲƖČШĬĲũШ

ŉŸƖƣċũĲĦŔůŔĲŰƣŸШĬĲШũċШĦŸŸƖĬŔŰċĦŔŹŰШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũЯШĲũШůċŰƣĲŰŔůŔĲŰƣŸШĬĲũШĬŔČũŸŊŸШ

ŊĲŰƨŔŰŸШĦŸŰШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШƚŔƚƣĲůċШĲŉĲĦƣŔƻŸШĬĲШ

ůŸŰŔƣŸƖĲŸШ ǃШ ƖĲŰĬŔĦŔŹŰШ ĬĲШ ĦƨĲŰƣċƚЯШ ċƚƓĲĦƣŸƚШ ǃċШ ĦŸŰƣĲůƓũċĬŸƚШ ĲŰШ ĲũШ ĬŔƚĲŶŸШ

ůĲƣŸĬŸũŹŊŔĦŸШы? ÂЯШΞΜΞΡċьЮ 

ÉƨШőŸŢċШĬĲШƖƨƣċШĦŸŰƣĲůƓũċШĲũШĦƨůƓũŔůŔĲŰƣŸШƓƖŸŊƖĲƚŔƻŸШĬĲШũŸƚШŸĤŢĲƣŔƻŸƚШůŖŰŔůŸƚШ

ĦŸŰƚƣŔƣƨĦŔŸŰċũĲƚЯШ ƓĲƖŸШ ƚĲШ ƖĲƕƨŔĲƖĲШ ůŸŰŔƣŸƖĲŸШ ƖŔŊƨƖŸƚŸЯШ ƣƖċŰƚƓċƖĲŰĦŔċШ ǃШ ċŢƨƚƣĲƚШ

ĦŸŰƣŔŰƨŸƚШƕƨĲШŊċƖċŰƣŔĦĲŰШƕƨĲШũċƚШċĦĦŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƣƖċĬƨǍĦċŰШĲŰШĦċůĤŔŸƚШ

ƖĲċũĲƚШ ǃШ ƓĲƖĬƨƖċĤũĲƚШĲŰШ ũċШ ĦċũŔĬċĬШ ĬĲШ ƻŔĬċШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰШ ŸĤŢĲƣŔƻŸШ ы9ŸƖƣĲШ

9ŸŰƚƣŔƣƨĦŔŸŰċũЯШΞΜΞΡьЮ 



 

ΞΥΡ 
 

ÂċƖċШũċШƓƖŸŊƖĲƚŔƻŔĬċĬШǃШĦŔĲƖƖĲШĬĲũШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũЯШƚĲШƖĲƕƨŔĲƖĲŰШ

ċƣƖŔĤƨĦŔŸŰĲƚШĦũċƖċƚШĲŰƣƖĲШĲŰƣŔĬċĬĲƚЯШƣƖċǍċĤŔũŔĬċĬШƓƖĲƚƨƓƨĲƚƣċũЯШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬШĬĲШ

ĬċƣŸƚШǃШůŸŰŔƣŸƖĲŸШċĤŔĲƖƣŸШĦŸŰШƓĲƖŔŸĬŔĦŔĬċĬШĬĲǯŰŔĬċЯШċƚƓĲĦƣŸƚШƚĲŶċũċĬŸƚШƣċŰƣŸШĲŰШ

ũŔŰĲċůŔĲŰƣŸƚШĬĲШƚĲŊƨŔůŔĲŰƣŸШĦŸůŸШĲŰШĦŸůƨŰŔĦċĦŔŸŰĲƚШŸǯĦŔċũĲƚЮШ ĬĲůČƚЯШƚĲШőċŰШ

ĲƚƣċĤũĲĦŔĬŸШĦƖŸŰŸŊƖċůċƚШǃШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШƚĲĦƣŸƖŔċũĲƚШƕƨĲШƓƖĲƚŔŸŰċŰШũċШĲŢĲĦƨĦŔŹŰШ

ǃШƖĲƓŸƖƣĲЯШċƨŰƕƨĲШƚƨШĦƨůƓũŔůŔĲŰƣŸШĲǂŔŊĲШĦŸŰƣŔŰƨŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũШǃШůĲŢŸƖċƚШĲŰШ

ĦċũŔĬċĬШĲƚƣċĬŖƚƣŔĦċЮШ 

ΤЮΞЮ ÅĲƚƨũƣċĬŸƚШĲШŔůƓċĦƣŸƚШĬĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШ 
 

xċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШċШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤШőċШŊĲŰĲƖċĬŸШċƻċŰĦĲƚШ

ŰŸƖůċƣŔƻŸƚШǃШůĲƣŸĬŸũŹŊŔĦŸƚШŔůƓŸƖƣċŰƣĲƚЯШĲŰƣƖĲШĲũũŸƚШũċШĦƖĲċĦŔŹŰШĬĲũШ~EÉEÂÂШǃШũċШ

ŔŰƣƖŸĬƨĦĦŔŹŰШĬĲШŰƨĲƻċƚШőĲƖƖċůŔĲŰƣċƚШĬĲШƚĲŊƨŔůŔĲŰƣŸЮШ ŸШŸĤƚƣċŰƣĲЯШĲƚƣŸƚШũŸŊƖŸƚШ

ƖĲƚƨũƣċŰШŔŰƚƨǯĦŔĲŰƣĲƚШŉƖĲŰƣĲШċШũċШůċŊŰŔƣƨĬШĬĲШũċШƓƖŸĤũĲůČƣŔĦċЮШxċШċƨƚĲŰĦŔċШĬĲШƨŰШÂũċŰШ

ĬĲШ ĦĦŔŹŰШ EƚƣƖƨĦƣƨƖċũШ ǃШ ũċШ ĬĳĤŔũШ ċƖƣŔĦƨũċĦŔŹŰШ ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШ őċŰШ ũŔůŔƣċĬŸШ ũċШ

ĦċƓċĦŔĬċĬШĬĲШƣƖċŰƚŉŸƖůċƖШĬŔĦőċƚШŔŰŰŸƻċĦŔŸŰĲƚШĲŰШůĲŢŸƖċƚШƣċŰŊŔĤũĲƚЮ 

?ĲŰƣƖŸШĬĲШĲƚƣċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШƚĲШĲŰĦƨĲŰƣƖċШĲƚƣċШ9 9ЯШƕƨĲШƚĲШĦƖĲċШƓŸƖШ

ůĲĬŔŸШĬĲШũċШÅĲƚŸũƨĦŔŹŰШΤΟΦΝШĬĲũШΝΤШĬĲШŰŸƻŔĲůĤƖĲШĬĲШΞΜΞΟШыf97[ьЯШĲŰШĲũШůċƖĦŸШĬĲШũċШ

ŔůƓũĲůĲŰƣċĦŔŹŰШĬĲũШÂũċŰШÂƖŸƻŔƚŔŸŰċũШƚŸũŔĦŔƣċĬŸШƓŸƖШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШĲŰШũŸƚШ

ƨƣŸƚШΣΦΣШĬĲũШΞΜΞΞШǃШΝΞΦΜШĬĲШΞΜΞΟЯШĬĲШũċШÉĲŰƣĲŰĦŔċШÑΟΜΞШĬĲШΞΜΝΤЮШEƚƣĲШÂũċŰШÂƖŸƻŔƚŔŸŰċũШ

ċĬĲůČƚШőċШƓĲƖůŔƣŔĬŸШƖĲċũŔǍċƖШċƻċŰĦĲƚШŔůƓŸƖƣċŰƣĲƚШĲŰШƣĳƖůŔŰŸƚШĬĲШƚĲŊƨŔůŔĲŰƣŸШǃШ

ůŸŰŔƣŸƖĲŸШċШũŸƚШŸĤŢĲƣŔƻŸƚШůŖŰŔůŸƚШĦŸŰƚƣŔƣƨĦŔŸŰċũĲƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШĲũШĬĲƖĲĦőŸШċũШ

ċŊƨċШ ƓŸƣċĤũĲЯШ ċШ ũċШ ƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċЯШ ũċШ ċůƓũŔċĦŔŹŰШ ǃШ ůĲŢŸƖċůŔĲŰƣŸШ ĬĲШ ũċШ

ĦŸůƓũĲůĲŰƣċĦŔŹŰШ ċũŔůĲŰƣċƖŔċЯШ ĤƩƚƕƨĲĬċШ ĲШ ŔĬĲŰƣŔǯĦċĦŔŹŰШ ĬĲШ ŰŔŶċƚШ ǃШ ŰŔŶŸƚШ ĦŸŰШ

ĬĲƚŰƨƣƖŔĦŔŹŰШǃШċĦƣŔƻċĦŔŹŰШĬĲШƖƨƣċƚШĬĲШċƣĲŰĦŔŹŰЯШůĲŢŸƖċШĲŰШũŸƚШůĲĦċŰŔƚůŸƚШĬĲШĦŸŰƣƖŸũШ

ċŰƣŔĦŸƖƖƨƓĦŔŹŰШĲŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲШĦŸŰƣƖċƣċĦŔŹŰШǃШũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШĬĲШ

ċƣĲŰĦŔŹŰШŔŰƣĲŊƖċũШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨШы~ fШìċǃƨƨьЯШũŔĬĲƖċĬŸШƓŸƖШĲũШf97[ЮШ ƚŔůŔƚůŸЯШ

ĲƚƣĲШÂũċŰШőċШƚŔĬŸШũċШƖĲƚƓƨĲƚƣċШŔŰƣĲŊƖċĬċШůČƚШĦŸŰƣƨŰĬĲŰƣĲШůŔĲŰƣƖċƚШƚĲШĬĲǯŰĲШǃШċƓƖƨĲĤċШ

ĲũШÂũċŰШEƚƣƖƨĦƣƨƖċũЮШ 



 

ΞΥΣ 
 

?ĲƚĬĲШĲũШċĦŸůƓċŶċůŔĲŰƣŸШƓƨŰƣƨċũШĬĲũШf97[ШĲŰШĲũШĲŢĲƖĦŔĦŔŸШĬĲШƖĲƚƓŸŰĬĲƖШċШũŸƚШ

ċƻċŰĦĲƚШĬĲũШƓũċŰШƓƖŸƻŔƚŔŸŰċũШǃШĬĲůČƚШċƨƣŸƚШĲŰШĲũШůċƖĦŸШĬĲũШĦƨůƓũŔůŔĲŰƣŸШĬĲШũċШ

ƚĲŰƣĲŰĦŔċШÑрΟΞоΝΤЯШƚĲШőċШŸĤƚĲƖƻċĬŸШƕƨĲШƓċƖƣĲШĬĲШũċƚШĬŔǯĦƨũƣċĬĲƚШƓċƖċШĬċƖШƖĲƚƓƨĲƚƣċШĬĲШ

ůċŰĲƖċШŔŰƣĲŊƖċũШĲƚШũċШŉċũƣċШĬĲШĦŸůƓƖŸůŔƚŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲШƣĲůċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĦŸůŸШ

ĲũШċŊƨċЯШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċũŔůĲŰƣŸƚЯШƣĲŰĲŰĦŔċШĬĲШƣŔĲƖƖċƚЯШƓƖŸƣĲĦĦŔŹŰШċШũċШĲĦŸŰŸůŖċШ

ĦċůƓĲƚŔŰċЯШĲůƓũĲŸЯШƚċũƨĬШĲŰƣƖĲШŸƣƖŸƚЮ 

xŸƚШőċũũċǍŊŸƚШĬĲШũċШ9 9ШƓĲƖůŔƣĲŰШŔĬĲŰƣŔǯĦċƖШŉċĦƣŸƖĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШĲǂƓũŔĦċŰШ

ĲƚƣċШĤƖĲĦőċаШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШƓċƣƖŸŰĲƚШĦŸũŸŰŔċũĲƚШĲŰШĲũШĬŔƚĲŶŸШĬĲШƓŸũŖƣŔĦċƚЯШũċШ

ƚƨĤŸƖĬŔŰċĦŔŹŰШĬĲШĲƓŔƚƣĲůŸũŸŊŖċƚШƓƖŸƓŔċƚШċШůċƖĦŸƚШƣĳĦŰŔĦŸƚШŸĦĦŔĬĲŰƣċũĲƚЯШũċШƣĲŰƚŔŹŰШ

ĲŰƣƖĲШĲũШůŸĬĲũŸШĲǂƣƖċĦƣŔƻŔƚƣċШǃШũċШŊċƖċŰƣŖċШĬĲШĬĲƖĲĦőŸƚШƣĲƖƖŔƣŸƖŔċũĲƚЯШũċШŉƖċŊůĲŰƣċĦŔŹŰШ

ƚĲĦƣŸƖŔċũШĬĲШũċШŊĲƚƣŔŹŰШƓƩĤũŔĦċШǃШƨŰШĲŰŉŸƕƨĲШċƚŔƚƣĲŰĦŔċũŔƚƣċШƕƨĲШĬĲĤŔũŔƣċШũċШċƨƣŸŰŸůŖċШ

ĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮ 

xċШĲǂƓĲƖŔĲŰĦŔċШĬĲШxċШ]ƨċŢŔƖċШĬĲůƨĲƚƣƖċШĲũШƓŸƣĲŰĦŔċũШĬĲũШƚŔƚƣĲůċШŢƨĬŔĦŔċũШƓċƖċШ

ŔůƓƨũƚċƖШĦċůĤŔŸƚШĲŰШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШƓĲƖŸШƣċůĤŔĳŰШƓŸŰĲШĲŰШĲƻŔĬĲŰĦŔċШũŸƚШũŖůŔƣĲƚШĬĲũШ

ĬĲƖĲĦőŸШĦƨċŰĬŸШƚĲШċƓũŔĦċШĲŰШĦŸŰƣĲǂƣŸƚШċƣƖċƻĲƚċĬŸƚШƓŸƖШĲƚƣƖƨĦƣƨƖċƚШĦŸũŸŰŔċũĲƚШŰŸШ

ƣƖċŰƚŉŸƖůċĬċƚЮШÉƨƓĲƖċƖШĲũШĲƚƣċĬŸШĬĲШĦŸƚċƚШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũШĲǂŔŊĲШƨŰċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШ

ƓƖŸŉƨŰĬċШĬĲũШůċƖĦŸШĲƓŔƚƣĲůŸũŹŊŔĦŸШĲШŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲШŊƨŖĲШũċШċĦĦŔŹŰШĬĲũШEƚƣċĬŸЯШ

ƖĲĦŸŰŸĦŔĲŰĬŸШǃШƻċũŸƖċŰĬŸШũŸƚШƚŔƚƣĲůċƚШĬĲШĦŸŰŸĦŔůŔĲŰƣŸЯШũċƚШŉŸƖůċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШǃШ

ũċƚШĦŸŰĦĲƓĦŔŸŰĲƚШĬĲШƻŔĬċШĬŔŊŰċШƓƖŸƓŔċƚШĬĲШũŸƚШƓƨĲĤũŸƚЮ 

xċШŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤШőċШĲƚƣċĬŸШůċƖĦċĬċШ

ƓŸƖШůƩũƣŔƓũĲƚШĤũŸƕƨĲŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШƓŸũŖƣŔĦŸƚШǃШƚŸĦŔċũĲƚШƕƨĲШĬŔǯĦƨũƣċŰШũċШŊċƖċŰƣŖċШ

ĬĲШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШĲŰШxċШ]ƨċŢŔƖċЮШEƚƣŸƚШĤũŸƕƨĲŸƚШŰŸШ

ĬĲĤĲŰШĲŰƣĲŰĬĲƖƚĲШĦŸůŸШůĲƖċƚШŉċũũċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚЯШƚŔŰŸШĦŸůŸШůĲĦċŰŔƚůŸƚШĬĲШ

ƓƖŸĬƨĦĦŔŹŰШ ĬĲШ ĬĲƚŔŊƨċũĬċĬШ ƕƨĲШ ċŊƨĬŔǍċŰШ ũċШ ůŸƖƣċũŔĬċĬШ ŔŰŉċŰƣŔũШ ǃШ ũċШ ŔŰƚĲŊƨƖŔĬċĬШ

ċũŔůĲŰƣċƖŔċЮШ ШƓċƖƣŔƖШĬĲШũċШƖĲƻŔƚŔŹŰШĬĲШŔŰĬŔĦċĬŸƖĲƚЯШƚĲƚŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШċƨƣŸƚШ

ŢƨĬŔĦŔċũĲƚЯШĲƚШƓŸƚŔĤũĲШŔĬĲŰƣŔǯĦċƖШƕƨĲШũċШċƖƕƨŔƣĲĦƣƨƖċШĲƚƣċƣċũШĦŸŰƣŔŰƩċШƖĲƓƖŸĬƨĦŔĲŰĬŸШ

ĬŔŰČůŔĦċƚШĬĲШĦŸũŸŰŔċũŔĬċĬЯШĦĲŰƣƖċũŔƚůŸШǃШĲǂĦũƨƚŔŹŰЯШǃШƕƨĲШƚŸũŸШƨŰċШƣƖċŰƚŉŸƖůċĦŔŹŰШ



 

ΞΥΤ 
 

ĲƚƣƖƨĦƣƨƖċũШĲŰШũċШŊŸĤĲƖŰċŰǍċЯШũċШƓċƖƣŔĦŔƓċĦŔŹŰШǃШĲũШĲŰŉŸƕƨĲШƣĲƖƖŔƣŸƖŔċũШƓŸĬƖČШĦŸŰƣƖŔĤƨŔƖШċШ

ƖĲƻĲƖƣŔƖШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċЮ 

ÑċĤũċЮ ҊдЮΫЮÅĲƚƨůĲŰЮĬĲЮũċЮƖĲƻŔƚŔŹŰЮĬĲЮũŸƚЮċƨƣŸƚЮĲůŔƣŔĬŸƚЮƓŸƖЮũċЮ9ŸƖƣĲЮ9ŸŰƚƣŔƣƨĦŔŸŰċũЮƓċƖċЮƻċũŸƖċƖЮĲũЮċƻċŰĦĲЮĬĲЮũċƚЮ
ċĦĦŔŸŰĲƚЮĲŰЮĲũЮůċƖĦŸЮĬĲũЮĦƨůƓũŔůŔĲŰƣŸЮĬĲЮũċЮÉĲŰƣĲŰĦŔċЮÑцΦΣΥЮĬĲЮΥΣΤΪд 

ƨƣŸ 

ƚƨŰƣŸШоШ
§ĤŢĲƣŔƻŸШ

9ŸŰƚƣŔƣƨĦŔŸŰċũШ
~ŖŰŔůŸ 

 ŔƻĲũШĬĲШ
ĦƨůƓũŔůŔĲŰƣŸ 

§ĤƚĲƖƻċĦŔŸŰĲƚШ
ĦũċƻĲШĬĲШũċШ
9ŸƖƣĲ 

9ŸůĲŰƣċƖŔŸШċŰċũŖƣŔĦŸШ
ĬĲƚĬĲШũŸƚШ?ÉÉ 

ƨƣŸШ
ΜΥΡоΞΡ 

9ƖĲċĦŔŹŰШĬĲũШ
~EÉEÂÂШыŸƖĬĲŰШ
ƣĲƖĦĲƖċь 

~ĲĬŔŸ 

ÉĲШĲǂƓŔĬŔŹШĲũШ
?ĲĦƖĲƣŸШ
ΜΝΠΤоΞΠЯШƓĲƖŸШ
ƓĲƖƚŔƚƣĲŰШƻċĦŖŸƚШ
ƚŸĤƖĲШ
ƓċƖƣŔĦŔƓċĦŔŹŰШ
ìċǃƨƨШǃШ
ƓƖĲĦŔƚŔŹŰШĬĲũШ
ƖĲŊũċůĲŰƣŸЮ 

ƨŰƕƨĲШĲǂŔƚƣĲШċƻċŰĦĲШ
ŰŸƖůċƣŔƻŸЯШũċШ9ŸƖƣĲШ
ƖĲĦŸŰŸĦĲШŉċũĲŰĦŔċƚШĲŰШ
ũĲŊŔƣŔůŔĬċĬШǃШ
ƓċƖƣŔĦŔƓċĦŔŹŰЮШ?ĲƚĬĲШũŸƚШ
?ÉÉЯШĲƚƣŸШƖĲǰĲŢċШĦŹůŸШũċШ
ŊŸĤĲƖŰċŰǍċШŔŰƚƣŔƣƨĦŔŸŰċũШ
ƚŔŰШĬŔČũŸŊŸШŊĲŰƨŔŰŸШ
ƖĲƓƖŸĬƨĦĲШĲǂĦũƨƚŔŹŰШ
ƓŸũŖƣŔĦċШǃШĬĲĤŔũŔƣċШũċШ
ĦċƓċĦŔĬċĬШĬĲШũċƚШ
ĦŸůƨŰŔĬċĬĲƚЮ 

ƨƣŸШ
ΜΥΣоΞΡ 

9ŸůƓũĲůĲŰƣŸШ
ĬĲũШΜΥΡоΞΡаШ
ůĲĬŔĬċƚШƚŸĤƖĲШ
~EÉEÂÂ 

~ĲĬŔŸ 

ÅċƣŔǯĦċШ
ċƻċŰĦĲƚШ
ŰŸƖůċƣŔƻŸƚЯШ
ƓĲƖŸШŉċũƣċШ
ĬĲǯŰŔƖШĲƚƓċĦŔŸƚШ
ƣĳĦŰŔĦŸƚЯШƖŸũĲƚШ
ĬĲШ
ċĦŸůƓċŶċŰƣĲƚШ
ǃШŊċƖċŰƣŖċƚШĬĲШ
ƓċƖƣŔĦŔƓċĦŔŹŰШ
ĲŉĲĦƣŔƻċЮ 

xċШċƨƚĲŰĦŔċШĬĲШĦũċƖŔĬċĬШ
ŔŰƚƣŔƣƨĦŔŸŰċũШŊĲŰĲƖċШƨŰШ
ĤũŸƕƨĲŸШĲƚƣƖƨĦƣƨƖċũШĲŰШũċШ
ċƖƣŔĦƨũċĦŔŹŰШŔŰƣĲƖƚĲĦƣŸƖŔċũЮШ
EƚƣŸШĲƚШĲǂƓƖĲƚŔŹŰШĬĲШũċШ
ĬĲĤŔũŔĬċĬШĲƚƣċƣċũШƓċƖċШ
ŸƖŊċŰŔǍċƖШƓŸũŖƣŔĦċƚШĲŰШ
ĦũċƻĲШƣĲƖƖŔƣŸƖŔċũЮ 

ƨƣŸШ
ΝΝΤоΞΡ 

9ŸŰƻŸĦċƣŸƖŔċШċШ
ƚĲƚŔŹŰШƣĳĦŰŔĦċШ
ыŸĤŢĲƣŔƻŸƚШΡ҄ШǃШ
Υ҄ь 

 о Ш
ыĦŸŰƻŸĦċƣŸƖŔċь 

7ƨƚĦċШ
ĲǂƓŸƚŔĦŔŹŰШ
ůĲƣŸĬŸũŹŊŔĦċШ
ĬĲũШÉfìШìċǃƨƨШ
ǃШĲƚĦƨĦőċƖШ
ŔŰƕƨŔĲƣƨĬĲƚШĬĲũШ
ƓƨĲĤũŸШìċǃƨƨЯШ
ĲŰƣŔĬċĬĲƚШǃШ
ƚŸĦŔĲĬċĬШĦŔƻŔũЮ 

xċШ9ŸƖƣĲШċĤƖĲШƨŰШĲƚƓċĦŔŸШ
ĬŔċũŹŊŔĦŸЯШƓĲƖŸШƚŔŰШċƻċŰǍċƖШ
ĲŰШƻċũŸƖċĦŔŹŰШĬĲШ
ĦƨůƓũŔůŔĲŰƣŸЮШ?ĲƚĬĲШũŸƚШ
?ÉÉЯШĲƚƣŸШůƨĲƚƣƖċШũċШ
ƓĲƖƚŔƚƣĲŰĦŔċШĬĲШƨŰШĬĳǯĦŔƣШ
ĲŰШŔŰŉŸƖůċĦŔŹŰШǃШ
ƓċƖƣŔĦŔƓċĦŔŹŰЮ 

ƨƣŸШ
ΟΝΜоΞΠ 

§ĤŢĲƣŔƻŸШΣ҄аШ
ŔůƓċƖĦŔċũŔĬċĬШǃШ
ƣƖċŰƚƓċƖĲŰĦŔċШ
ĲŰШċƚŔŊŰċĦŔŹŰШ

7ċŢŸ 

 ŸШĲǂŔƚƣĲШ
ƚŔƚƣĲůċШĬĲШ
ŔŰŉŸƖůċĦŔŹŰШ
ĦŸŰǯċĤũĲШŰŔШ

xŸШƕƨĲШũċШ9ŸƖƣĲШĬĲŰŸůŔŰċШ
ѣĦƨůƓũŔůŔĲŰƣŸШĤċŢŸѣЯШƚĲШ
ƓƨĲĬĲШũĲĲƖШĦŸůŸШƨŰШ
ƓƖŸĤũĲůċШĬĲШĦŸƖƖƨƓĦŔŹŰШ



 

ΞΥΥ 
 

ƨƣŸ 

ƚƨŰƣŸШоШ
§ĤŢĲƣŔƻŸШ

9ŸŰƚƣŔƣƨĦŔŸŰċũШ
~ŖŰŔůŸ 

 ŔƻĲũШĬĲШ
ĦƨůƓũŔůŔĲŰƣŸ 

§ĤƚĲƖƻċĦŔŸŰĲƚШ
ĦũċƻĲШĬĲШũċШ
9ŸƖƣĲ 

9ŸůĲŰƣċƖŔŸШċŰċũŖƣŔĦŸШ
ĬĲƚĬĲШũŸƚШ?ÉÉ 

ĬĲШĤĲŰĲǯĦŔŸƚШǃШ
ĦŸŰƣƖċƣŔƚƣċƚ 

ŔŰĬŔĦċĬŸƖĲƚШ
ƓċƖċШůĲĬŔƖШ
ƣƖċŰƚƓċƖĲŰĦŔċбШ
ƓĲƖƚŔƚƣĲŰШ
ĦŸƖƖƨƓĦŔŹŰШǃШ
ŉċũƣċШĬĲШĦŸŰƣƖŸũЮ 

ĲƚƣƖƨĦƣƨƖċũШƕƨĲШũŔůŔƣċШ
ċĦĦĲƚŸШċШƓƖŸŊƖċůċƚШĬĲШ
ċũŔůĲŰƣċĦŔŹŰШǃШƚċũƨĬЮ 

ƨƣŸШ
ΡΜΡоΞΡ 

§ĤŢĲƣŔƻŸШΠ҄аШ
ůŸƻŔũŔĬċĬШǃШ
ũŔĤƖĲШ
ũŸĦŸůŸĦŔŹŰШĲŰШ
ǍŸŰċƚШƖƨƖċũĲƚШ
ĬŔƚƓĲƖƚċƚ 

7ċŢŸ 

fŰƚƨǯĦŔĲŰƣĲШ
ĲŢĲĦƨĦŔŹŰШĬĲШ
ĦŸŰƣƖċƣŸƚЯШŉċũƣċШ
ĬĲШƓũċŰШ
ĲƚƣƖƨĦƣƨƖċũЯШ
ċƨƚĲŰĦŔċШĬĲШ
ƓċƖƣŔĦŔƓċĦŔŹŰШ
ĦŸůƨŰŔƣċƖŔċЮ 

xċШůŸƻŔũŔĬċĬШĲƚШƨŰШ
ĬĲƣĲƖůŔŰċŰƣĲШƚŸĦŔċũШĦũċƻĲаШ
ƚŔŰШĦċůŔŰŸƚШŰŔШƣƖċŰƚƓŸƖƣĲЯШ
ƚĲШƖĲƚƣƖŔŰŊĲШĲũШċĦĦĲƚŸШċШ
ċŊƨċЯШƚċũƨĬШǃШċũŔůĲŰƣŸƚЮШ
EƚƣŸШƖĲǰĲŢċШũċШ
ůċƖŊŔŰċũŔĬċĬШƣĲƖƖŔƣŸƖŔċũШ
őŔƚƣŹƖŔĦċЮ 

ƨƣŸШ
ΥΦΦоΞΡ 

§ĤŢĲƣŔƻŸШΝ҄аШ
ĬŔƚƓŸŰŔĤŔũŔĬċĬЯШ
ċĦĦĲƚŔĤŔũŔĬċĬШǃШ
ĦċũŔĬċĬШĬĲũШ
ċŊƨċ 

7ċŢŸ 

~ĲĬŔĬċƚШ
ƨƖŊĲŰƣĲƚШĲШ
ŔŰƚƨǯĦŔĲŰƣĲƚЯШ
ƚŔŰШƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċШ
ĲƚƣƖƨĦƣƨƖċũШĬĲШ
ċŊƨċЮШ9ŔŰĦŸШ
ĤũŸƕƨĲŸƚШĲŰШ
ŔŰŉŸƖůċĦŔŹŰЯШ
ƓũċŰĲċĦŔŹŰЯШ
ƖĲĦƨƖƚŸƚЯШ
ĦŸŰƣƖċƣċĦŔŹŰШǃШ
ĬĲƚċƖƣŔĦƨũċĦŔŹŰ
Ю 

xċШŉċũƣċШĬĲШċĦĦĲƚŸШ
ĲƚƣƖƨĦƣƨƖċũШċШċŊƨċШƚĲŊƨƖċШ
ĲƚШƨŰШĬĲƣĲƖůŔŰċŰƣĲШ
ĬŔƖĲĦƣŸШĬĲШũċШůŸƖƣċũŔĬċĬШ
ŔŰŉċŰƣŔũШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШǃШ
ĲŰŉĲƖůĲĬċĬЮ 

ƨƣŸШ
ΝΝΤΦоΞΡ 

§ĤŢĲƣŔƻŸШΞ҄аШ
ĲŉĲĦƣŔƻŔĬċĬШǃШ
ĦŸĤĲƖƣƨƖċШĬĲШ
ƓƖŸŊƖċůċƚШ
ċũŔůĲŰƣċƖŔŸƚ 

7ċŢŸ 

ÂƖŸŊƖċůċƚШ
ċƚŔƚƣĲŰĦŔċũŔƚƣċƚ
ЯШƚŔŰШ
ŔŰĬŔĦċĬŸƖĲƚШĬĲШ
ŊŸĦĲШĲŉĲĦƣŔƻŸШŰŔШ
ƓũċŰШ
ĲƚƣƖƨĦƣƨƖċũЮ 

ƕƨŖШƚĲШĲƻŔĬĲŰĦŔċШũċШ
ĦŸũŸŰŔċũŔĬċĬШĬĲũШƚċĤĲƖШǃШĲũШ
ĲŰŉŸƕƨĲШċƚŔƚƣĲŰĦŔċũŔƚƣċаШ
ƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШ
ƖĲĬƨĦŔĬċШċШƖċĦŔŸŰĲƚЯШƚŔŰШ
ƖĲĦŸŰŸĦĲƖШƚŸĤĲƖċŰŖċШ
ċũŔůĲŰƣċƖŔċЮ 

ƨƣŸШ
ΝΤΠΟоΞΠ 

§ĤŢĲƣŔƻŸШΥ҄аШ
ĬŔČũŸŊŸШ
ŊĲŰƨŔŰŸШĦŸŰШ
ċƨƣŸƖŔĬċĬĲƚШ
ũĲŊŖƣŔůċƚШ
ìċǃƨƨ 

7ċŢŸ 

~ƨũƣŔƓũŔĦċĦŔŹŰШ
ĬĲШċƨƣŸƖŔĬċĬĲƚШ
ѣĬĲШƓċƓĲũѣбШ
ƓƖČĦƣŔĦċƚШ
ŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũ
ĲƚШĬĲũШEƚƣċĬŸЮ 

EƚƣĲШċƨƣŸШƖĲǰĲŢċШũċШ
ĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖаШĲũШ
EƚƣċĬŸШŔůƓŸŰĲШŉŸƖůċƚШĬĲШ
ƖĲƓƖĲƚĲŰƣċĦŔŹŰШċŢĲŰċƚШċШũċШ
ŸƖŊċŰŔǍċĦŔŹŰШìċǃƨƨЯШ
ĬĲĤŔũŔƣċŰĬŸШĲũШĬŔČũŸŊŸШ
ŊĲŰƨŔŰŸЮ 



 

ΞΥΦ 
 

ƨƣŸ 

ƚƨŰƣŸШоШ
§ĤŢĲƣŔƻŸШ

9ŸŰƚƣŔƣƨĦŔŸŰċũШ
~ŖŰŔůŸ 

 ŔƻĲũШĬĲШ
ĦƨůƓũŔůŔĲŰƣŸ 

§ĤƚĲƖƻċĦŔŸŰĲƚШ
ĦũċƻĲШĬĲШũċШ
9ŸƖƣĲ 

9ŸůĲŰƣċƖŔŸШċŰċũŖƣŔĦŸШ
ĬĲƚĬĲШũŸƚШ?ÉÉ 

ƨƣŸШ
ΝΥΠΣоΞΠ 

§ĤŢĲƣŔƻŸШΡ҄аШ
ůĲŢŸƖċƖШũċШ
ŔŰŉŸƖůċĦŔŹŰШ
ĬŔƚƓŸŰŔĤũĲ 

7ċŢŸ 

[ċũƣċШĬĲШ
ÉŔƚƣĲůċШĬĲШ
fŰŉŸƖůċĦŔŹŰШǃШ
ĦĲŰƚŸбШ
ƓƖŸĤũĲůċƚШĬĲШ
ċƖƣŔĦƨũċĦŔŹŰШǃШ
ƖĲĦƨƖƚŸƚЮ 

xŸƚШĤũŸƕƨĲŸƚШĬĲШ
ŔŰŉŸƖůċĦŔŹŰШƚŸŰШƨŰШ
ĬĲƣĲƖůŔŰċŰƣĲШĬĲШ
ŔŰƻŔƚŔĤŔũŔĬċĬШĲƚƣċĬŖƚƣŔĦċаШũŸШ
ƕƨĲШŰŸШƚĲШůŔĬĲШŰŸШĲǂŔƚƣĲЯШ
ǃШũŸШƕƨĲШŰŸШĲǂŔƚƣĲШŰŸШƚĲШ
ċƣŔĲŰĬĲЮ 

?ĲШŔŊƨċũШůċŰĲƖċЯШƚĲШƓƨĲĬĲŰШƻŔƚŔĤŔũŔǍċƖШƨŰШĦŸŰŢƨŰƣŸШĬĲШƓƖŸĤũĲůċƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ĦŸŰƚŔƚƣĲŰƣĲƚШƕƨĲШƣƖċƚĦŔĲŰĬĲŰШũŸƚШƚĲĦƣŸƖĲƚШĲƚƓĲĦŖǯĦŸƚШǃШƖĲƻĲũċŰШŉċũũċƚШƚŔƚƣĲůČƣŔĦċƚШĲŰШ

ũċШċƖƕƨŔƣĲĦƣƨƖċШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲũШEƚƣċĬŸЮШEƚƣŸƚШĤũŸƕƨĲŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƚĲШĦƖƨǍċŰШĦŸŰШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĦŸůŸШũċШůċƖŊŔŰċũŔĬċĬШƣĲƖƖŔƣŸƖŔċũЯШũċШĬŔƚĦƖŔůŔŰċĦŔŹŰШőŔƚƣŹƖŔĦċЯШĲũШ

ĦŸũŸŰŔċũŔƚůŸШőŔƚƣŹƖŔĦŸШǃШĲũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũЮШxċШƓũċŰŔǯĦċĦŔŹŰШŔŰċĬĲĦƨċĬċЯШƚƨůċĬċШ

ċũШĲŰŉŸƕƨĲШċƚŔƚƣĲŰĦŔċũŔƚƣċШĬĲШũċƚШƓŸũŖƣŔĦċƚЯШőċШĦŸŰƚŸũŔĬċĬŸШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĦũŔĲŰƣĲũŔƚƣċƚШ

ƕƨĲШŰŸШƣƖċŰƚŉŸƖůċŰШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċЯШƚŔŰŸШƕƨĲШ

ƓĲƖƓĲƣƩċŰШƖĲũċĦŔŸŰĲƚШĬĲШĬĲƓĲŰĬĲŰĦŔċШǃШƚƨĤŸƖĬŔŰċĦŔŹŰЮШxċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШĲƚƣŸƚШ

ĤũŸƕƨĲŸƚШĲƻŔĬĲŰĦŔċШƕƨĲШũċШĦƖŔƚŔƚШŰŸШĲƚШƚŸũŸШƣĳĦŰŔĦċЯШƚŔŰŸШŉƨŰĬċůĲŰƣċũůĲŰƣĲШĳƣŔĦċШǃШ

ƓŸũŖƣŔĦċЮ 

xŸƚШ ĤũŸƕƨĲŸƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ ƓƖĲƚĲŰƣċŰШ ƓċƣƖŸŰĲƚШ ƖĲĦƨƖƖĲŰƣĲƚШ ƕƨĲШ ċŉĲĦƣċŰШ

ůƩũƣŔƓũĲƚШĬŔůĲŰƚŔŸŰĲƚШĬĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċЮШEŰƣƖĲШũŸƚШůČƚШƖĲũĲƻċŰƣĲƚШƚĲШĲŰĦƨĲŰƣƖċŰШ

ũċƚШĬĲĤŔũŔĬċĬĲƚШƓċƖċШũċШƖĲĦŸũĲĦĦŔŹŰЯШƚŔƚƣĲůċƣŔǍċĦŔŹŰШǃШƨƚŸШĬĲШŔŰŉŸƖůċĦŔŹŰШƖĲũĲƻċŰƣĲШ

ƓċƖċШ ũċШ ƣŸůċШ ĬĲШĬĲĦŔƚŔŸŰĲƚбШ ũċШ ƓũċŰŔǯĦċĦŔŹŰШ ŔŰċĬĲĦƨċĬċШ ƕƨĲШ ŰŸШ ŔŰĦŸƖƓŸƖċШ ũċƚШ

ƓċƖƣŔĦƨũċƖŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШĦƨũƣƨƖċũĲƚбШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШƓƖČĦƣŔĦċƚШĬĲШĦŸƖƖƨƓĦŔŹŰШ

ƕƨĲШĬĲƚƻŖċŰШƖĲĦƨƖƚŸƚШĬĲƚƣŔŰċĬŸƚШċШũċШƓŸĤũċĦŔŹŰШůČƚШƻƨũŰĲƖċĤũĲбШǃШũċШĬĲƚċƖƣŔĦƨũċĦŔŹŰШ

ŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲШŔůƓŔĬĲШũċШĦŸŸƖĬŔŰċĦŔŹŰШĲŉĲĦƣŔƻċШĲŰƣƖĲШĲŰƣŔĬċĬĲƚШĬĲũШŸƖĬĲŰШŰċĦŔŸŰċũЯШ

ĬĲƓċƖƣċůĲŰƣċũШǃШůƨŰŔĦŔƓċũЮ 

EŰШĲũШċĦĦĲƚŸШċũШċŊƨċШƓŸƣċĤũĲШы ƨƣŸШΥΦΦоΞΡьЯШũŸƚШĤũŸƕƨĲŸƚШƚĲШůċŰŔǯĲƚƣċŰШĲŰШ

ĬĲĤŔũŔĬċĬĲƚШ ƓċƖċШ ƖĲĦŸũĲĦƣċƖШ ŔŰŉŸƖůċĦŔŹŰШ ĲǯĦŔĲŰƣĲЯШ ĬŔƚĲŶċƖШ ċĦĦŔŸŰĲƚШ ĬŔƖŔŊŔĬċƚШ ċШ

ĲƚƣƖƨĦƣƨƖċƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШŔŰƣĲŊƖċũĲƚШƕƨĲШŊċƖċŰƣŔĦĲŰШƣŸĬċƚШũċƚШĬŔůĲŰƚŔŸŰĲƚШĬĲũШ
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ĬĲƖĲĦőŸШċũШċŊƨċЯШƓƖŸĤũĲůċƚШĲŰШũċШƓũċŰĲċĦŔŹŰШǃШĲŢĲĦƨĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚЯШĬĲǯĦŔĲŰĦŔċƚШ

ĦŸŰƣƖċĦƣƨċũĲƚЯШ ǃШ ċƨƚĲŰĦŔċШ ƚŔƚƣĲůČƣŔĦċШ ĬĲШ ĦŸŰƚƨũƣċШ ƓƖĲƻŔċШ ċШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ

ŔŰĬŖŊĲŰċƚЮШEƚƣċƚШĬĲǯĦŔĲŰĦŔċƚШĲƚƣČŰШĬŔƖĲĦƣċůĲŰƣĲШƖĲũċĦŔŸŰċĬċƚШĦŸŰШŉċĦƣŸƖĲƚШƚŸĦŔċũĲƚШ

ĦŸůŸШũċШůċƖŊŔŰċũŔĬċĬШƣĲƖƖŔƣŸƖŔċũЯШũċШĬŔƚĦƖŔůŔŰċĦŔŹŰШőŔƚƣŹƖŔĦċШǃШũċШĦŸƖƖƨƓĦŔŹŰЮШ9ŸůŸШ

ƖĲƚƨũƣċĬŸЯШĲũШċĦĦĲƚŸШċũШċŊƨċШƚĲШƻƨĲũƻĲШŔŰƣĲƖůŔƣĲŰƣĲШĲШŔŰƚƨǯĦŔĲŰƣĲЯШũŸШƕƨĲШċШƚƨШƻĲǍШ

ŔŰĦƖĲůĲŰƣċШ ũċШ ŔŰĦŔĬĲŰĦŔċШ ĬĲШ ĲŰŉĲƖůĲĬċĬĲƚШ ĬŔċƖƖĲŔĦċƚЯШ ũŔůŔƣċШ ũċШ ċĤƚŸƖĦŔŹŰШ ǃШ ĲũШ

ċƓƖŸƻĲĦőċůŔĲŰƣŸШċĬĲĦƨċĬŸƚШĬĲШŰƨƣƖŔĲŰƣĲƚШƕƨĲШĲůƓĲŸƖċŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

EũШ ČůĤŔƣŸШ ĬĲШ ƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċШ ы ƨƣŸШ ΝΝΤΦоΞΡьШ ƓƖĲƚĲŰƣċШ ĤũŸƕƨĲŸƚШ

ĦċƖċĦƣĲƖŔǍċĬŸƚШ ƓŸƖШ ũċШ ċƨƚĲŰĦŔċШ ĬĲШ ĲƚƣƖċƣĲŊŔċƚШ ĬŔƖŔŊŔĬċƚШ ċШ ƖĲƚŸũƻĲƖШ ƓƖŸĤũĲůċƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚЯШĬŔǯĦƨũƣċĬĲƚШƓĲƖƚŔƚƣĲŰƣĲƚШĲŰШũċШƖĲĦŸƓŔũċĦŔŹŰШǃШƖĲƓŸƖƣĲШĬĲШŔŰŉŸƖůċĦŔŹŰШ

ĦŸŰǯċĤũĲЯШċƨƚĲŰĦŔċШĬĲШũŖŰĲċƚШĤċƚĲШĲШŔŰĬŔĦċĬŸƖĲƚШĲǂƓƖĲƚċĬŸƚШĲŰШƣĳƖůŔŰŸƚШĬĲШŊŸĦĲШ

ĲŉĲĦƣŔƻŸШ ĬĲШ ĬĲƖĲĦőŸƚЯШ ǃШ ŉċũƣċШ ĬĲШ ƣƖċŰƚƓċƖĲŰĦŔċШ ĲŰШ ũċШ ĦŸŰƣƖċƣċĦŔŹŰШ ƓƩĤũŔĦċШ ǃШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШĲŰШũċƚШċĦĦŔŸŰĲƚШŔůƓũĲůĲŰƣċĬċƚЮШxŸƚШĤũŸƕƨĲŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШőċШ

ƚĲŶċũċĬŸШũċШ9ŸƖƣĲШƚĲШƖĲũċĦŔŸŰċŰШĬŔƖĲĦƣċůĲŰƣĲШĦŸŰШũċШƓŸĤƖĲǍċШĲǂƣƖĲůċЯШĲũШċĦĦĲƚŸШ

ũŔůŔƣċĬŸШċШċũŔůĲŰƣŸƚШŰƨƣƖŔƣŔƻŸƚЯШũċШŉċũƣċШĬĲШċƨƣŸŰŸůŖċШĲĦŸŰŹůŔĦċШǃШũċШĦŸƖƖƨƓĦŔŹŰШĲŰШũċШ

ŊĲƚƣŔŹŰШĬĲШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚЮШÉĲШőċШŸĤƚĲƖƻċĬŸШƕƨĲШĲũШƣĲůċШĦŸƖƖƨƓĦŔŹŰШƣŸĦċШĲƚŉĲƖċƚШĲŰШ

ũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШũċƚШċĦĦŔŸŰĲƚШǃШƓƖŸŊƖċůċƚШƓŸƖШŉċũƣċШĬĲШƨŰШƻĲƖĬċĬĲƖŸШĲŢĲƖĦŔĦŔŸШĬĲШ

ƚƨƓĲƖƻŔƚŔŹŰЮ 

EŰШůċƣĲƖŔċШĬĲШůŸƻŔũŔĬċĬШы ƨƣŸШΡΜΡоΞΡьЯШũŸƚШĤũŸƕƨĲŸƚШŔŰĦũƨǃĲŰШũċШŔŰƚƨǯĦŔĲŰƣĲШ

ĲŢĲĦƨĦŔŹŰШĬĲШĦŸŰƣƖċƣŸƚШŸƖŔĲŰƣċĬŸƚШċШůĲŢŸƖċƖШũċШůŸƻŔũŔĬċĬШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨбШ

ũċШƓĲƖƚŔƚƣĲŰƣĲШŔŰĦĲƖƣŔĬƨůĤƖĲШƚŸĤƖĲШũŸƚШůĲĦċŰŔƚůŸƚШĬĲШƖĲĦŸƓŔũċĦŔŹŰШǃШĬŔƻƨũŊċĦŔŹŰШĬĲШ

ŔŰŉŸƖůċĦŔŹŰШĲŰƣƖĲШũŸƚШċĦƣŸƖĲƚШƖĲƚƓŸŰƚċĤũĲƚбШũċШŉċũƣċШĬĲШŔŰŉŸƖůċĦŔŹŰШƖĲƚƓĲĦƣŸШĬĲШũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĦŸůƨŰŔƣċƖŔċбШũċШĬĲƚċƖƣŔĦƨũċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШƓċƖċШċƣĲŰĬĲƖШĦŸŰƣŔŰŊĲŰĦŔċƚШ

ƚŸĦŔċũĲƚШǃШĦũŔůČƣŔĦċƚбШǃШũċƚШĬĲĤŔũŔĬċĬĲƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШĲŰШũċШƚƨƓĲƖƻŔƚŔŹŰЯШƖĲċũŔǍċĦŔŹŰШ

ĬĲШŔŰƣĲƖƻĲŰƣŸƖŖċƚШǃШƚċŰĦŔŹŰШċШĦŸŰƣƖċƣŔƚƣċƚЮ 

EũШƚŔƚƣĲůċШĬĲШŔŰŉŸƖůċĦŔŹŰШы ƨƣŸШΝΥΠΣоΞΠьШĲŰŉƖĲŰƣċШĤũŸƕƨĲŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШ

ĲũШĤċŢŸШƖĲũċĦŔŸŰċůŔĲŰƣŸШǃШĦŸůƓƖĲŰƚŔŹŰШĬĲШũċШĦƨũƣƨƖċШìċǃƨƨЯШĲƚĦċƚĲǍШĬĲШƖĲĦƨƖƚŸƚШ

ĬŔƖŔŊŔĬŸƚШċũШĦƨůƓũŔůŔĲŰƣŸШĬĲũШƚŔƚƣĲůċШĬĲШŔŰŉŸƖůċĦŔŹŰЯШĤċŢŸШĬĲƚĲůƓĲŶŸШĬĲũШƣċũĲŰƣŸШ



 

ΞΦΝ 
 

őƨůċŰŸШ ǃШ ƚƨƚШ ĦċƓċĦŔĬċĬĲƚЯШ ĤċŢċШ ċƖƣŔĦƨũċĦŔŹŰШ ĲŰƣƖĲШ ŔŰƚƣŔƣƨĦŔŸŰĲƚЯШ ǃШ ƓƖŸĤũĲůċƚШ

ĬĲƖŔƻċĬŸƚШĬĲШũċШƖƨƖċũŔĬċĬЯШĦŸŰĲĦƣŔƻŔĬċĬШǃШƚĲŊƨƖŔĬċĬЮ 

EŰШƣƖċŰƚƓċƖĲŰĦŔċШы ƨƣŸШΟΝΜоΞΠьЯШũŸƚШĤũŸƕƨĲŸƚШƚĲШĲǂƓƖĲƚċŰШĲŰШŔŰƚƨǯĦŔĲŰĦŔċƚШĬĲШ

ƓĲƖƚŸŰċũШ ǃШ ƣĲĦŰŸũŹŊŔĦċƚЯШ ĤċŢċШ ĦċƓċĦŔĬċĬШ ƓċƖċШ ůĲĬŔƖШ ƖĲƚƨũƣċĬŸƚШ ǃШ ƚċŰĦŔŸŰċƖШ

ŔŰĦƨůƓũŔůŔĲŰƣŸƚЯШĤċŢċШċƖƣŔĦƨũċĦŔŹŰШŔŰƣĲƖŰċЯШǃШĤċŢŸШĦŸŰƣƖŸũШĬĲШũċƚШċƚŔŊŰċĦŔŸŰĲƚШċШũŸƚШ

ƖĲƚŊƨċƖĬŸƚШŔŰĬŖŊĲŰċƚЮ 

ÖŰШĤũŸƕƨĲŸШƓċƖƣŔĦƨũċƖůĲŰƣĲШĦƖŖƣŔĦŸШƚĲШƓƖĲƚĲŰƣċШĲŰШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲũШ

ĬŔČũŸŊŸШŊĲŰƨŔŰŸШы ƨƣŸШΝΤΠΟоΞΠьЯШĲŰШĲũШƕƨĲШũċƚШǯŊƨƖċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰШ

ŔŰĬŖŊĲŰċШĲƚƣČŰШĬĲƚĦŸŰĲĦƣċĬċƚШĬĲШũċШĦŸƚůŸƻŔƚŔŹŰШǃШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШĬĲũШƓƨĲĤũŸШ

ìċǃƨƨЮШ EũШ EƚƣċĬŸШőċШ ŔŰƣĲŰƣċĬŸШ ƖĲũċĦŔŸŰċƖƚĲШ ĦŸŰШ ƨŰШ ƖĲƓƖĲƚĲŰƣċŰƣĲШ ƩŰŔĦŸЯШ

ĦŸŰƣƖċĬŔĦŔĲŰĬŸШ ũċШ ŸƖŊċŰŔǍċĦŔŹŰШ ƚŸĦŔċũШ ìċǃƨƨЯШ ůŔĲŰƣƖċƚШ ƕƨĲШ ũŸƚШ ƣƖČůŔƣĲƚШ ǃШ

ƓƖŸĦĲĬŔůŔĲŰƣŸƚШƓċƖċШĲũШƖĲŊŔƚƣƖŸШĬĲШċƨƣŸƖŔĬċĬĲƚШőċŰШŊĲŰĲƖċĬŸШŔŰĦĲŰƣŔƻŸƚШƓĲƖƻĲƖƚŸƚШĲŰШ

ũċШůƨũƣŔƓũŔĦċĦŔŹŰШĬĲШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚЯШƖĲƓƖŸĬƨĦŔĲŰĬŸШũŹŊŔĦċƚШĦŸũŸŰŔċũĲƚШĬĲШ

ĦŸŰƣƖŸũШǃШċĬůŔŰŔƚƣƖċĦŔŹŰЮ 

xċШůċǃŸƖШŔŰŰŸƻċĦŔŹŰШƚƨƖŊĲШĬĲũШƓŸĬĲƖШŢƨĬŔĦŔċũШċũШŔŰƚƣċƨƖċƖШůĲĦċŰŔƚůŸƚШċĦƣŔƻŸƚШ

ĬĲШƚĲŊƨŔůŔĲŰƣŸШǃШĲǂŔŊĲŰĦŔċШĬĲШĦƨůƓũŔůŔĲŰƣŸЯШƣƖċŰƚŉŸƖůċŰĬŸШũċШŰċƣƨƖċũĲǍċШĬĲШũċШ

ƚĲŰƣĲŰĦŔċШĲƚƣƖƨĦƣƨƖċũШƕƨĲЯШƣƖċĬŔĦŔŸŰċũůĲŰƣĲЯШĲƖċШƚŸũŸШƨŰШљŢƨƖċůĲŰƣŸШŰŸƖůċƣŔƻŸњЮШEũШ

~EÉEÂÂШĲƚШƓƖŸĬƨĦƣŸШĬŔƖĲĦƣŸШĬĲШĲƚƣċƚШŹƖĬĲŰĲƚЯШũŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШƨŰċШƓũċƣċŉŸƖůċШĬĲШ

ĦŸŸƖĬŔŰċĦŔŹŰШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲШĲǂŔŊĲШƖĲŰĬŔĦŔŹŰШĬĲШĦƨĲŰƣċƚШċŰƣĲШũċШ9ŸƖƣĲЯШĦŸŰШ

ĲƻċũƨċĦŔŹŰШ ƓĲƖŔŹĬŔĦċШ ǃШ ƓŸƚŔĤũĲШ ƖĲŉŸƖůƨũċĦŔŹŰШ ĬĲШ ĲƚƣƖċƣĲŊŔċƚШ ыÂƖĲƚŔĬĲŰĦŔċШ ĬĲШ ũċШ

ÅĲƓƩĤũŔĦċЯШΞΜΞΠьЮ 

EŰШĲũШČƖĲċШĬĲШƚċũƨĬШǃШĬĲШŔŰƣĲƖƻĲŰĦŔŹŰШƚŸĦŔċũЯШũċШĦƖĲċĦŔŹŰШĬĲШũŸƚШÑĲƖƖŔƣŸƖŔŸƚШĬĲШ

ÅĲƚƓƨĲƚƣċШfŰƣĲŊƖċũШыÑÅfьШĦŸŰƚƣŔƣƨǃĲШƨŰċШĲƚƣƖċƣĲŊŔċШĲŰůċƖĦċĬċШĲŰШĲũШ~EÉEÂÂШƕƨĲШ

ƣĲƖƖŔƣŸƖŔċũŔǍċШ ũċƚШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ĦŸŸƖĬŔŰċĬċƚШ ǃШ ŉŸĦċũŔǍċĬċƚЮШ ÉĲШ ĲƚƣċĤũĲĦĲŰШ ΦШ

ĦŸŰĬŔĦŔŸŰĲƚШŉƨŰĬċůĲŰƣċũĲƚШƓŸƖШũċƚШĦŸůƨŰŔĬċĬĲƚШƕƨĲШŉƨĲƖŸŰШŔŰĦŸƖƓŸƖċĬċƚШĦŸůŸШ

ũŖŰĲċƚШĬĲШċĦĦŔŹŰШĲŰШũċШůĲƣŸĬŸũŸŊŖċШĬĲШĬĲƚĲůƓċƕƨĲШĬĲШĬĲƖĲĦőŸƚШы? ÂЯШΞΜΞΡЯШƓЮШΞΝьЮ 

EũШ~ŔŰŔƚƣĲƖŔŸШĬĲũШfŰƣĲƖŔŸƖШőċШĬĲƚċƖƖŸũũċĬŸШƓƖŸĦĲƚŸƚШĬĲШĬŔČũŸŊŸШŊĲŰƨŔŰŸШƕƨĲШ

ŔŰĦũƨǃĲŰШ ƣƖċĬƨĦĦŔŹŰШ ƚŔůƨũƣČŰĲċШ ċũШ ìċǃƨƨŰċŔťŔШ ĲŰШ ĲƚƓċĦŔŸƚШ ƓċƖƣŔĦŔƓċƣŔƻŸƚЯШ



 

ΞΦΞ 
 

ŔŰĦŸƖƓŸƖċĦŔŹŰШ ĬĲШ ůĲƣŸĬŸũŸŊŖċƚШ ĦƨũƣƨƖċũůĲŰƣĲШ ċƓƖŸƓŔċĬċƚШ ĲШ ŔŰĦũƨƚŔŹŰШ ĬĲШ ũċƚШ

ċƨƣŸƖŔĬċĬĲƚШŔŰĬŖŊĲŰċƚШĲŰШũŸƚШƓƖŸĦĲƚŸƚШĬĲĦŔƚŸƖŔŸƚШы9ŸŰƚĲŢĲƖŖċШÂƖĲƚŔĬĲŰĦŔċũШƓċƖċШũċƚШ

ÅĲŊŔŸŰĲƚЯШΞΜΞΟьЮШÉŔŰШĲůĤċƖŊŸЯШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШĬĲƚĦŸŰĲǂŔŸŰĲƚШƚƨŊŔĲƖĲШƕƨĲШĲƚƣċƚШ

őĲƖƖċůŔĲŰƣċƚШŰŸШőċŰШũŸŊƖċĬŸШƚƨƓĲƖċƖШũċƚШĲƚƣƖƨĦƣƨƖċƚШĦŸũŸŰŔċũĲƚШƕƨĲШƓĲƖƓĲƣƩċŰШũċШ

ůċƖŊŔŰċũŔǍċĦŔŹŰШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EũШEƚƣċĬŸШőċШŔůƓũĲůĲŰƣċĬŸШŔŰƚƣƖƨůĲŰƣŸƚШĦŸůŸШĲũШÑċĤũĲƖŸШĬĲШ9ŸŰƣƖŸũШĬĲũШ? ÂЯШ

ƕƨĲШƓĲƖůŔƣĲШũċШĦŸŰƚŸũŔĬċĦŔŹŰШǃШĦŸŰƚƨũƣċШĬĲШŔŰŉŸƖůċĦŔŹŰШƚŸĤƖĲШċĦĦŔŸŰĲƚШĲŢĲĦƨƣċĬċƚЯШ

ċƻċŰĦĲƚШĲŰШůĲƣċƚШǃШƖĲĦƨƖƚŸƚШċƚŔŊŰċĬŸƚЮШEƚƣĲШƚŔƚƣĲůċШŔŰĦŸƖƓŸƖċШĲũĲůĲŰƣŸƚШĬĲШċũĲƖƣċШ

ƣĲůƓƖċŰċШ ǃШ ċŰČũŔƚŔƚШ ƚĲůċŉŹƖŔĦŸЯШ ƓĲƖůŔƣŔĲŰĬŸШ ƨŰċШ ƻŔƚƨċũŔǍċĦŔŹŰШ ĬŔŰČůŔĦċШ ĬĲũШ

ĦƨůƓũŔůŔĲŰƣŸШŔŰƚƣŔƣƨĦŔŸŰċũШыÂƖĲƚŔĬĲŰĦŔċШĬĲШũċШÅĲƓƩĤũŔĦċЯШΞΜΞΠЯШċƖƣЮШΝΠьЮ 

 ŸШŸĤƚƣċŰƣĲЯШũċШőĲƖƖċůŔĲŰƣċШƚĲШŉŸĦċũŔǍċШĲŰШůŸŰŔƣŸƖĲċƖШŊĲƚƣŔŹŰШŔŰƣĲƖŰċШǃШŰŸШũċШ

ŔŰĦŔĬĲŰĦŔċШƖĲċũШĬĲШũċƚШƓŸũŖƣŔĦċƚЮШEƚƣċШũŔůŔƣċĦŔŹŰШƚĲШőċĦĲШĲƻŔĬĲŰƣĲШĦƨċŰĬŸШƚĲШĦŸŰƣƖċƚƣċШ

ũċШŔŰŉŸƖůċĦŔŹŰШĬĲũШÑċĤũĲƖŸШĦŸŰШũŸƚШĬċƣŸƚШĲƓŔĬĲůŔŸũŹŊŔĦŸƚаШůŔĲŰƣƖċƚШĲũШƚŔƚƣĲůċШƓƨĲĬĲШ

ƖĲƓŸƖƣċƖШċƻċŰĦĲƚШĲŰШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƓƖŸŊƖċůċƚШċũŔůĲŰƣċƖŔŸƚЯШũċƚШƣċƚċƚШĬĲШ

ůŸƖƣċũŔĬċĬШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШƚŔŊƨĲŰШƚŔĲŰĬŸШċũċƖůċŰƣĲůĲŰƣĲШċũƣċƚЮ 

EƚƣŸШƚĲШĲǂƓũŔĦċШƓŸƖƕƨĲШŰŸШƚŸũċůĲŰƣĲШũŸƚШƓƖŸŊƖċůċƚШċũŔůĲŰƣċƖŔŸƚШƚŸŰШũŸƚШ

ƖĲƚƓŸŰƚċĤũĲƚШĬĲШůŸƻĲƖШĬĲШůċŰĲƖċШƓŸƚŔƣŔƻċШŔŰĬŔĦċĬŸƖĲƚШĬĲШůŸƖƣċũŔĬċĬШŸШĬĲƚŰƨƣƖŔĦŔŹŰЯШ

ĲƚШ ċƕƨŖШ ĬŸŰĬĲШ ƣċŰƣŸШ ĲũШ ƓũċŰШ ƓƖŸƻŔƚŔŸŰċũШ ĦŸůŸШ ĲũШ ĲƚƣƖƨĦƣƨƖċũШ ĬĲĤĲŰШ ĲŰŉŸĦċƖШ ċũШ

ĦƨůƓũŔůĲŰƣŸШĬĲШċĦĦŔŸŰĲƚШĬĲШċƕƨĲũũŸƚШƚĲĦƣŸƖĲƚШƕƨĲШŰŸШőċŰШƓŸĬŔĬŸШƖĲƚƓŸŰĬĲƖаШ ŊƨċШ

ƓŸƣċĤũĲЯШƖĲĦƨƓĲƖċĦŔŹŰШĬĲũШƖŔŸЯШƖĲƚĦċƣĲШĬĲШũċƚШĲĦŸŰŸůŖċƚШĬĲũШƓƨĲĤũŸШìċǃƩƨШĲŰƣƖĲШŸƣƖċƚЮ 

 

ΤЮΟЮ xŸŊƖŸƚШ ĬĲШ ũċШ ċƣĲŰĦŔŹŰШ ŔŰƣĲŊƖċũШ ċũШ ÂƨĲĤũŸШ ìċǃƨƨШ ĲŰШ ƚƨƚШ
ƣĲƖƖŔƣŸƖŔŸƚШċŰĦĲƚƣƖċũĲƚШĲŰШĲũШůċƖĦŸШĬĲũШĦƨůƓũŔůŔĲŰƣŸШĬĲШũċШ
ÉĲŰƣĲŰĦŔċШШШШÑШтШΟΜΞШĬĲШΞΜΝΤШĬĲƚĬĲШĲũШf97[Ю 

 

EƚƣċШƖĲƻŔƚŔŹŰШƚĲШĲƚƣċĤũĲĦŔŹШůĲĬŔċŰƣĲШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲũШf97[ШĦŸůŸШĲŰƣŔĬċĬШ

ĦŸůŔƚŔŸŰċĬċШĬĲŰƣƖŸШĬĲũШ9 9ЮШxŸƚШĦŸůƓƖŸůŔƚŸƚШĬĲũШf97[ШĦŸŰШũċШŰŔŶĲǍШìċǃƨƨШƚĲШ

ĲŰůċƖĦċŰШ ċШ ƣƖċƻĳƚШ ĬĲШ ũċШ ċƣĲŰĦŔŹŰШ ŔŰƣĲŊƖċũШ ċũШ ÂƨĲĤũŸШ ìċǃƨƨШ ĲŰШ ƚƨƚШ ƣĲƖƖŔƣŸƖŔŸƚШ



 

ΞΦΟ 
 

ċŰĦĲƚƣƖċũĲƚЯШ ŉċƻŸƖĲĦŔĲŰĬŸШ ũċШ ĬŔƚůŔŰƨĦŔŹŰШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ċШ ƣƖċƻĳƚШ ĬĲШ ũċШ

ĦŸŰƚŸũŔĬċĦŔŹŰШƓƖŸŊƖĲƚŔƻċШĬĲШƨŰШůŸĬĲũŸШƓƖŸƓŔŸЯШċШƣƖċƻĳƚШĬĲũШĦƨċũШĬĲƚĬĲШĲũШċŶŸШΞΜΞΟШƚĲШ

őċШƻĲŰŔĬŸШċƻċŰǍċŰĬŸШĲŰаШ 

ΝЮ 9ŸŰƚƣƖƨĦĦŔŹŰШƓċƖƣŔĦŔƓċƣŔƻċШǃШĬŔċũŹŊŔĦċШĬĲШƨŰШůŸĬĲũŸШĬĲШċƣĲŰĦŔŹŰШƓƖŸƓŔċЮ 
 
¶ ÅĲċũŔǍċŰĬŸШΤΞШĲƚƓċĦŔŸƚШĬĲШĬŔČũŸŊŸƚШŊĲŰƨŔŰŸƚШĦŸŰШΥΣΞШĦŸůƨŰŔĬċĬĲƚШ

ìċǃƨƨШƨĤŔĦċĬċƚШĲŰШũŸƚШĦƨċƣƖŸШůƨŰŔĦŔƓŔŸƚШƓƖŔŸƖŔǍċĬŸƚШƓŸƖШũċШÉĲŰƣĲŰĦŔċШÑШ

тШΟΜΞШĬĲШΞΜΝΤЮШ 

¶ ~ĲĬŔċŰƣĲШũŸƚШĦƨċũĲƚШƚĲШŉċƻŸƖĲĦŔŹЯШĲũШĲŢĲƖĦŔĦŔŸШĬĲШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰċШ

ċƣĲŰĦŔŹŰШƓƖŸƓŔċЯШƕƨĲШĦŸŰƣƖŔĤƨǃċŰШċШƣĲŢĲƖШƨŰċШƓƖŸƓƨĲƚƣċШƕƨĲШƣĲŰŊċШĲŰШ

ĦƨĲŰƣċШĲƚĦĲŰċƖŔŸƚШĬĲШǃШĲŰƣŸƖŰŸƚШĦŸůƨŰŔƣċƖŔŸƚШШ 

¶ ƚŖШĦŸůŸШĲŰƖŔƕƨĲĦĲƖШƓƖŸĦĲƚŸƚШĦŸŰƣƖŔĤƨǃĲŰĬŸШċũШƣƖċĤċŢŸШĦŸŰŢƨŰƣŸШƓċƖċШ

ŉċƻŸƖĲĦĲƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ ŔŰŉċŰƣŔũШ ǃШ ũċШ ċƖƣŔĦƨũċĦŔŹŰШ ƣƖċŰƚĲĦƣŸƖŔċũШ

ŉŸƖƣċũĲĦŔĲŰĬŸШƚƨƚШƓũċŰĲƚШĬĲШƻŔĬċЯШƓĲƖƻŔƻĲŰĦŔċШĦƨũƣƨƖċũШǃШĤƨĲŰШƻŔƻŔƖШĬĲũШ

ƓƨĲĤũŸШìċǃƨƨЮШ 

ΞЮ 9ŸŰƚŸũŔĬċĦŔŹŰШ ĬĲШ ƨŰċШ ċƣĲŰĦŔŹŰШ ĦŸŰШ ƓĲƖƣŔŰĲŰĦŔċШ ĦƨũƣƨƖċũШ ǃШ ƣĲƖƖŔƣŸƖŔċũЯШ ĦŸŰШ
ĲŰŉŸƕƨĲШĬŔŉĲƖĲŰĦŔċũШǃШĬĲШĦċũŔĬċĬШƓċƖċШũċШƓƖŸůŸĦŔŹŰШĬĲШũŸƚШĬĲƖĲĦőŸƚШĬĲШũċƚШŰŔŶĲǍЯШ
ŉċůŔũŔċƚШǃШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨЮШ 
 
¶ ШƓċƖƣŔƖШĬĲШũċШĦƨċũШƚĲШőċШŉċƻŸƖĲĦŔĬŸШũċШŸƖŊċŰŔǍċĦŔŹŰШĬĲШũċШċƣĲŰĦŔŹŰШŔŰƣĲŊƖċũШ

ƓŸƖШĦŸůƨŰŔĬċĬĲƚЯШĦŸŰƚŔĬĲƖċŰĬŸШĦŸůŸШĲũĲůĲŰƣŸШƖĲũĲƻċŰƣĲШũċШċƨƣŸŰŸůŖċШ

ĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШƣĲƖƖŔƣŸƖŔċũĲƚШƓċƖċШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШũċШ

ċƣĲŰĦŔŹŰШǃШŉŸĦċũŔǍċĦŔŹŰШĬĲШũċШƓŸĤũċĦŔŹŰШìċǃƨƨЮШ 

¶ 9ŸůŸШ ƣċůĤŔĳŰШ ũċШ ĲŰƣƖĲŊċШ ĬĲШ ƨŰċШ ĦŸůƓũĲůĲŰƣċĦŔŹŰШ ċũŔůĲŰƣċƖŔċШ

ůĲŰƚƨċũЯШƕƨĲШŔŰĦũƨǃĲШċũŔůĲŰƣŸƚШƓƖŸƓŔŸƚШĬĲũШƣĲƖƖŔƣŸƖŔŸШĬŔƚƓƨĲƚƣŸƚШĲŰШ

ċƖůŸŰŖċШĦŸŰШũċƚШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚШǃШĬĲШƓƖĲƓċƖċĦŔŹŰШìċǃƨƨЮШ~ĲĬŔċŰƣĲШ

ũċШĬŔƚƓŸƚŔĦŔŹŰШĬĲШƣƖĲƚШƣŔƓŸƚШĬĲШƖċĦŔŸŰĲƚШŉċůŔũŔċƖĲƚШƓċƖċШƓƖĲƓċƖċƖЯШƕƨĲШ

ƖĲƚƓŸŰĬĲŰШ ċШ ũċШ ĦŸŰŉŸƖůċĦŔŹŰШ ĬĲШ ũċШ ŉċůŔũŔċШ ƚĲŊƩŰШ ƚƨШ ŰƩůĲƖŸШ ĬĲШ

ŔŰƣĲŊƖċŰƣĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШĬĲШƓƖŔůĲƖċШŔŰŉċŰĦŔċЮШ?ŔĦőċЮ



 

ΞΦΠ 
 

ƖċĦŔŹŰеЮĲŰЮƣċŰƣŸЮƚƨЮĦŸŰƣĲŰŔĬŸЮǃЮĲŰƣƖĲŊċЮĲƚЮċĦŸƖĬċĬċЮĦŸŰЮĦċĬċЮƨŰċЮĬĲЮũċƚЮ

ĦŸůƨŰŔĬċĬĲƚЮƓċƖƣŔĦŔƓċŰƣĲƚдШШШ 

¶ [ċĦŔũŔƣċŰĬŸШċШũċƚШĦŸůƨŰŔĬċĬĲƚШĲũШċĦĦĲƚŸШċШċŊƨċШƓċƖċШũċШƓƖĲƓċƖċĦŔŹŰШĬĲШ

ċũŔůĲŰƣŸƚЮ 

¶ [ŸůĲŰƣċŰĬŸШ ƨŰċШ ċƣĲŰĦŔŹŰШ ƕƨĲШ ƓƖŸůƨĲƻĲШ ũċШǰĲǂŔĤŔũŔǍċĦŔŹŰШ ƓċƖċШ

ƖĲċũŔǍċĦŔŹŰШ ĬĲШ ĲŰĦƨĲŰƣƖŸƚШƓċƖċШ ŰŔŶċƚШ ǃШ ŰŔŶŸƚЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĦŸŰШ

ĬŔǯĦƨũƣċĬĲƚШĬĲШċĦĦĲƚŸШċШĲƚƓċĦŔŸƚШĦŸůƨŰŔƣċƖŔŸƚШĬĲШċƣĲŰĦŔŹŰЯШƖĲċũŔǍċŰĬŸШ

ĲǂƓĲƖŔĲŰĦŔċƚШƓĲĬċŊŹŊŔĦċƚШĦŸŰШĲŰĦƨĲŰƣƖŸƚШĲŰШĲũШőŸŊċƖШǃШŊƖƨƓċũĲƚШĲŰШũċƚШ

ĦŸůƨŰŔĬċĬĲƚШƕƨĲШĦƨĲŰƣĲƚШĦŸŰШĲŰƖċůċĬċƚШŸШÖ9 ƚЮШШ 

¶ EŰƖŔƕƨĲĦŔĲŰĬŸШĲƚƓċĦŔŸƚШĦŸŰШĲũĲůĲŰƣŸƚШƓƖŸƓŔŸƚШĬĲШũċШĦƨũƣƨƖċШìċǃƨƨЮШШ 

¶ ÂŸƣĲŰĦŔċŰĬŸШŔŰŔĦŔċƣŔƻċƚШĦŸůƨŰŔƣċƖŔċƚШǃШĦƨũƣƨƖċũĲƚШĦŸůŸШŔŰƚƨůŸШƓċƖċШ

ũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШĲƚĦĲŰċƖŔŸƚШĬĲШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЮШШ 

¶ ÅĲċũŔǍċŰĬŸШƨŰШƚĲŊƨŔůŔĲŰƣŸШŰƨƣƖŔĦŔŸŰċũШůĲŰƚƨċũШĦŸůƨŰŔƣċƖŔŸШĦŸŰƣŔŰƨŸЯШ

ƓċƖċШũċШůŔƣŔŊċĦŔŹŰШĬĲШƖŔĲƚŊŸШǃШċĦƣŔƻċĦŔŹŰШĬĲШƖƨƣċƚШċŰƣĲШũŸƚШĦċƚŸƚШĬĲШ

ĬĲƚŰƨƣƖŔĦŔŹŰЮШШ 

¶ ?ĲƚċƖƖŸũũċŰĬŸШ ĲǂƓĲƖŔĲŰĦŔċƚШ ƓĲĬċŊŹŊŔĦċƚШ ĤċƚċĬċƚШ ĲŰШ ĲŢĲƖĦŔĦŔŸƚШ ĬĲШ

ĦƨŔĬċĬŸШƓƖŸƓŔŸШƓċƖċШŉŸƖƣċũĲĦĲƖШũċШƓĲƖƻŔƻĲŰĦŔċШĦƨũƣƨƖċũШìċǃƨƨЯШůĲĬŔċŰƣĲШ

ƨŰШƣĲŢŔĬŸШĬĲШƓƖČĦƣŔĦċƚШĦƨũƣƨƖċũĲƚШƓƖŸƓŔċƚЮШШ 

¶ 7ƖŔŰĬċŰĬŸШőĲƖƖċůŔĲŰƣċƚШƓċƖċШũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШƨŰШŸĤƚĲƖƻċƣŸƖŔŸШ

ĲŰĦċůŸŰċĬŸШċũШƚĲŊƨŔůŔĲŰƣŸШċШũŸƚШĬĲƖĲĦőŸƚШĬĲШũċШŰŔŶĲǍЯШċĬŸũĲƚĦĲŰĦŔċШ

ǃШƚƨƚШŉċůŔũŔċƚШċШƣƖċƻĳƚШĬĲШũċШůĲƣŸĬŸũŸŊŖċШĬĲũШ ǃċċƽċƣċċЮШШ 

¶ ÂƖŸůŸƻŔĲŰĬŸШĲũШůĲŢŸƖċůŔĲŰƣŸШĦŸŰƣŔŰƨŸШĬĲШĲƚƣċШċƣĲŰĦŔŹŰШůĲĬŔċŰƣĲШũċШ

ĲƚƣƖċƣĲŊŔċШƓƖŸƓŔċШĬĲШĦŸŰƣƖŸũШƚŸĦŔċũЮШШ 

¶ ÅĲċũŔǍċŰĬŸШƓƖŸĦĲƚŸƚШĬĲШĦċƓċĦŔƣċĦŔŹŰШƓċƖċШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШƚŔŊŰŸƚШ

ŉŖƚŔĦŸƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШǃШƚŔŊŰŸƚШĬĲШċũċƖůċШċŰƣĲШĦċƚŸƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰЯШ

ĦŸůŸШƣċůĤŔĳŰШċĦĦŔŸŰĲƚШƓƖĲƻĲŰƣŔƻċƚШƓċƖċШũċШůŔƣŔŊċĦŔŹŰШĬĲШƖŔĲƚŊŸƚШĬĲШ

ĬĲƚŰƨƣƖŔĦŔŹŰЮШШ 



 

ΞΦΡ 
 

¶ EŰƣƖĲŊċŰĬŸШċũŔůĲŰƣŸƚШĬĲШċũƣŸШƻċũŸƖШŰƨƣƖŔĦŔŸŰċũШƓċƖċШŰŔŶċƚШǃШŰŔŶŸƚШĬĲШ

ƓƖŔůĲƖċШŔŰŉċŰĦŔċШĲŰШƖŔĲƚŊŸШŸШƖĲĦƨƓĲƖċĦŔŹŰШĬĲШĦċƚŸƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШ

ƓƖŔŸƖŔƣċƖŔċůĲŰƣĲЮШШШ 

¶ ÂƖĲƻŔŰŔĲŰĬŸШƚŔƣƨċĦŔŸŰĲƚШĬĲШƻƨũŰĲƖċĦŔŹŰШĬĲШĬĲƖĲĦőŸƚШĲŰШŰŔŶċƚЯШŰŔŶŸƚШ

ĬĲƚĬĲШũċШƓƖŔůĲƖċШŔŰŉċŰĦŔċШőċƚƣċШũċШċĬŸũĲƚĦĲŰĦŔċЯШůĲĬŔċŰƣĲШĲũШƖĲƓŸƖƣĲШǃШ

ċĦƣŔƻċĦŔŹŰШĬĲШƖƨƣċƚЮШШ 

¶ ƓŸƖƣċŰĬŸШ ƖĲĦƨƖƚŸƚШ ƓċƖċШ ƓċƖċШ ĲũШ ůĲŢŸƖċůŔĲŰƣŸШ ŸШċĬĲĦƨċĦŔŹŰШ ĬĲШ

ĲƚƓċĦŔŸƚШĦŸůƨŰŔƣċƖŔŸƚШƓċƖċШũċШċƣĲŰĦŔŹŰЮШ 

¶ [ŸƖƣċũĲĦŔůŔĲŰƣŸШĬĲũШĲŢĲƖĦŔĦŔŸШĬĲШĦŸƖƖĲƚƓŸŰƚċĤŔũŔĬċĬШĬĲШũċƚШŉċůŔũŔċƚШǃШ

ũċƚШĦŸůƨŰŔĬċĬĲƚШĲŰШĲũШůċƖĦŸШĬĲШũċШ]ċƖċŰƣŖċШĬĲШũŸƚШ?ĲƖĲĦőŸƚШĬĲШũċШ ŔŶĲǍШ

ìċǃƨƨЮШ 

¶ 9ŸŰƚŸũŔĬċŰĬŸШƨŰċШĲƚƣƖċƣĲŊŔċШĬĲШĦƨŔĬċĬŸШƓƖŸƓŔŸШ 

¶ fůƓƨũƚċŰĬŸШũċШƓċƖƣŔĦŔƓċĦŔŹŰШůċƣƖŔũŔŰĲċũШĬĲШũċƚШůƨŢĲƖĲƚШìċǃƨƨШĦŸůŸШ

ƓċƖƣĲШ ŉƨŰĬċůĲŰƣċũШĲŰШ ĲƚƣĲШ ƓƖŸĦĲƚŸЯШ ŔŰƣĲŊƖċŰĬŸШ ĲƚƣƖċƣĲŊŔċƚШ ĬĲШ

ĬĲƚċƖƖŸũũŸШƓƖŸƓŔċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШƚĲŊƨŔůŔĲŰƣŸШŰƨƣƖŔĦŔŸŰċũШǃШĲũШċƓŸǃŸШĬĲШ

ƓċƖƣĲƖċƚШ ĦŸŰШ ůĲĬŔĦŔŰċШ ƣƖċĬŔĦŔŸŰċũШ ƓċƖċШ ũċШ ĦŸŰƚŸũŔĬċĦŔŹŰШ ĬĲШ ƨŰċШ

ĲƚƣƖċƣĲŊŔċШĬĲШĦƨŔĬċĬŸШƓƖŸƓŔŸШĬĲũШƓƨĲĤũŸШìċǃƨƨШƕƨĲЯШĬĲĤĲШŔŰĦŸƖƓŸƖċƖШ

ĲƚƣƖċƣĲŊŔċƚШĬĲШĬĲƚċƖƖŸũũŸШƕƨĲШĲůċŰċŰШĬŔƖĲĦƣċůĲŰƣĲШĬĲШƚƨƚШƓƖŸƓŔŸƚШ

ƣĲƖƖŔƣŸƖŔŸƚЯШ ŔŰĦũƨǃĲŰĬŸШ ƨŰШ ůŸŰŔƣŸƖĲŸШ ŰƨƣƖŔĦŔŸŰċũШ ĲǯĦċǍЯШ ƓċƖċШ ũċШ

ƓƖŸƣĲĦĦŔŹŰШĬĲШũċШŰŔŶĲǍЯШĦŸŰƣċŰĬŸШĦŸŰШĲũШċƓŸǃŸШĬĲШƓċƖƣĲƖċƚЯШċШƣƖċƻĳƚШĬĲШũċШ

ůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũЯШƚĲШċĦŸůƓċŶċШĲƚĲШůŸůĲŰƣŸШĲŰШĲũШƕƨĲШũċШůƨŢĲƖШ

ĦċůŔŰċШċШũċШůċƣĲƖŰŔĬċĬШǃШĲũШőŸůĤƖĲШċШũċШƓċƣĲƖŰŔĬċĬШǃШċƚŖШőċĦŔċШũċШ

ũċĦƣċŰĦŔċШőƨůċŰċаШŉċůŔũŔċƖЯШĦŸůƨŰŔƣċƖŔċШǃШĬŔƻĲƖƚċЮ 

òШĲƚШċШƓċƖƣŔƖШĬĲШũŸƚШċƚƓĲĦƣŸƚШƕƨĲШƚĲШĤƖŔŰĬċŰШĬĲƚĬĲШũċШċƣĲŰĦŔŹŰШƕƨĲШƚĲШĤƨƚĦċĬŸШ

ŔŰĦŔĬŔƖШĲŰШŉċƻŸƖĲĦĲƖШŰŔƻĲũĲƚШĬĲШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШƓŸĤũċĦŔŹŰШĲƚƓĲĦŔċũůĲŰƣĲШĬĲШŰŔŶċƚШǃШ

ŰŔŶŸƚЯШĲŰШƖĲũċĦŔŹŰШĦŸŰШĦƨċƣƖŸШŔŰĬŔĦċĬŸƖĲƚШĤČƚŔĦŸƚШĬĲШċũŔůĲŰƣċĦŔŹŰШǃШŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũаШ 

ΝЮ ÑċƚċШĬĲШůŸƖƣċũŔĬċĬШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШůĲŰŸƖĲƚШĬĲШΡШċŶŸƚШĬĲĤĲШƚĲƖШŔŰŉĲƖŔŸƖШ
ċШũċШƣċƚċШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũ 



 

ΞΦΣ 
 

ΞЮ ÂƖĲƻċũĲŰĦŔċШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШĦƖŹŰŔĦċШĲŰШůĲŰŸƖĲƚШĬĲШΡШċŶŸƚШĬĲĤĲШƚĲƖШ
ŔŰŉĲƖŔŸƖШċШũċШƣċƚċШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũШ 

ΟЮ ÂƖĲƻċũĲŰĦŔċШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŊũŸĤċũШĲŰШůĲŰŸƖĲƚШĬĲШΡШċŶŸƚШĬĲĤĲШƚĲƖШŔŰŉĲƖŔŸƖШ
ċШũċШƣċƚċШƓƖŸůĲĬŔŸШŰċĦŔŸŰċũ 

ΠЮ ÂƖĲƻċũĲŰĦŔċШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШċŊƨĬċШĲŰШůĲŰŸƖĲƚШĬĲШΡШċŶŸƚЮ 

ΤЮΟЮΝЮ ÅĲƣŸƚШ 

ΝЮ 9ŸŰƚŸũŔĬċĦŔŹŰШĬĲШƨŰШůŸĬĲũŸШƓƖŸƓŔŸШƩŰŔĦŸШƓċƖċШĤƖŔŰĬċƖШƨŰċШċƣĲŰĦŔŹŰШŔŰƣĲŊƖċũШ

ċƖůŹŰŔĦŸШƓċƖċШŰŔŶċƚЯШŰŔŶŸƚЯШċĬŸũĲƚĦĲŰƣĲƚЯШƚƨƚШŉċůŔũŔċƚШǃШĦŸůƨŰŔĬċĬĲƚЯШƕƨĲШ

ĦŸŰƣŔŰƩĲШĦŸůƓƖĲŰĬŔĲŰĬŸШĲũШĲŢĲƖĦŔĦŔŸШƓċƖƣŔĦŔƓċƣŔƻŸШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШǃШċůƓũŔĲШ

ĲũШĲŢĲƖĦŔĦŔŸШĬĲШƓƖĲƚĲŰĦŔċШƣĲƖƖŔƣŸƖŔċũШƣƖċŰƚĲĦƣŸƖŔċũЮШ 

ΞЮ [ċƻŸƖĲĦĲƖШũċШƨŰŔƻĲƖƚċũŔǍċĦŔŹŰШĬĲũШůŸĬĲũŸШŔŰƣĲŊƖċĬŸШǃШƓƖŸƓŔŸШƓċƖċШĤƖŔŰĬċƖШũċШ

ċƣĲŰĦŔŹŰШċШƣŸĬċƚШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШƕƨĲШőċĤŔƣċŰШĲŰШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĬĲШũŸƚШ

ĦƨċƣƖŸШůƨŰŔĦŔƓŔŸƚШƓƖŔŸƖŔǍċĬŸƚЮШ 

ΟЮ [ŸůĲŰƣċƖШũċШƻŔŰĦƨũċĦŔŹŰШĬĲШŸƣƖŸƚШƚĲĦƣŸƖĲƚШƓċƖċШĦŸŰƚŸũŔĬċƖШƨŰċШċƖƣŔĦƨũċĦŔŹŰШǃШ

ŊĲƚƣŔŹŰШƣƖċŰƚĲĦƣŸƖŔċũЯШƕƨĲШĦŸŰƣƖŔĤƨǃċШċШŊċƖċŰƣŔǍċƖШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШċĦĦŔŸŰĲƚШ

ƓċƖċ ũċШůŔƣŔŊċĦŔŹŰШĬĲШƖŔĲƚŊŸƚШƓŸƖ ĬĲƚŰƨƣƖŔĦŔŹŰШǃШĲŰŉĲƖůĲĬċĬĲƚШƓƖĲƻċũĲŰƣĲƚШĬĲШ

ŰŔŶċƚШǃШŰŔŶŸƚШǃШĬŔƚůŔŰƨŔƖШũŸƚШċƚƓĲĦƣŸƚШĲƚƣƖƨĦƣƨƖċŰƣĲƚШƕƨĲШċŉĲĦƣċŰШũċШƓƖŸƣĲĦĦŔŹŰШ

ǃШŊċƖċŰƣŖċШĬĲШũŸƚШĬĲƖĲĦőŸƚШĬĲШŰŔŶĲǍЮШ 

ΠЮ ÂƖŸůŸƻĲƖШ ƖƨƣċƚШ ĬĲШ ċƣĲŰĦŔŹŰШ ŔŰƣĲƖĦƨũƣƨƖċũĲƚШ ƕƨĲШ ŉċƻŸƖĲǍĦċШ ũċШ ƓƖŸƣĲĦĦŔŹŰШ ǃШ

ůŔƣŔŊċĦŔŹŰШ ĬĲШ ƖŔĲƚŊŸƚШ ƓŸƖШ ƻƨũŰĲƖċĦŔŹŰШ ĬĲШ ĬĲƖĲĦőŸƚШ ĬĲШ ŰŔŶċƚЯШ ŰŔŶŸƚШ ǃШ

ċĬŸũĲƚĦĲŰƣĲƚШìċǃƨƨЮ Ш 

ΡЮ 9ŸŰƚŸũŔĬċƖШƨŰШĲŢĲƖĦŔĦŔŸШĬĲШƚĲŊƨŔůŔĲŰƣŸШĬĲШũċШċƣĲŰĦŔŹŰШìċǃƨƨШĲŰШĲũШůċƖĦŸШĬĲũШ

hŰĬŔĦĲШĬĲũШ]ŸĦĲШEŉĲĦƣŔƻŸШĬĲШ?ĲƖĲĦőŸƚЮШ 

ΣЮ 9ŸŰƚŸũŔĬċƖШĲŰШƣŸĬċƚШũċƚШĦŸůƨŰŔĬċĬĲƚШũċƚШĲƚƣƖċƣĲŊŔċƚШĬĲШĦƨŔĬċĬŸШǃШƻŔŊŔũċŰĦŔċШ

ŰƨƣƖŔĦŔŸŰċũШĦŸůƨŰŔƣċƖŔċƚЮШ 

ΤЮ ÅĲŉŸƖǍċƖШ ũċШ ƓũċŰĲċĦŔŹŰШ ĬĲШ ĬŔƚƓŸƚŔĦŔŹŰШ ĬĲШ ƖĲĦƨƖƚŸƚШ ƓċƖċШ ũċШ ĦŸŰƣŔŰƨŔĬċĬШ ǃШ

ċůƓũŔċĦŔŹŰШĬĲШũċШċƣĲŰĦŔŹŰЮШ 

 

 



 

ΞΦΤ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ΞΦΥ 
 

ΥЮ 9ŸŰĦũƨƚŔŸŰĲƚ 
xċШ9 9ШĬĲƚċƖƖŸũũŹШƨŰШƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċƣŔƻŸШŔŰƣĲŊƖċũЯШƓċƖƣŔĦŔƓċƣŔƻŸШĲШŔŰƣĲƖĦƨũƣƨƖċũШ

ƓċƖċШċŰċũŔǍċƖШũċƚШĦċƨƚċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲШŔŰƣĲƖůĲĬŔċƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШĲũШ

ĬĲƓċƖƣċůĲŰƣŸШĬĲШxċШ]ƨċŢŔƖċЯШĲŰШĲũШůċƖĦŸШĬĲũШƚĲŊƨŔůŔĲŰƣŸШċШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤЮШ

ШĬŔŉĲƖĲŰĦŔċШĬĲШĲŢĲƖĦŔĦŔŸƚШƓƖĲƻŔŸƚШĦĲŰƣƖċĬŸƚШĲŰШĬŔċŊŰŹƚƣŔĦŸƚШƚĲĦƣŸƖŔċũĲƚШŸШŔŰĬŔĦċĬŸƖĲƚШ

ĤŔŸůĳĬŔĦŸƚЯШĲƚƣĲШŔŰŉŸƖůĲШċĬŸƓƣċШĬĲШůċŰĲƖċШĲǂƓũŖĦŔƣċШĲũШĲŰŉŸƕƨĲШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬЯШŔŰĦŸƖƓŸƖċŰĬŸШŉƨĲŰƣĲƚШƻŔƻċƚЯШĲƻŔĬĲŰĦŔċШĦƨċũŔƣċƣŔƻċЯШũŔƣĲƖċƣƨƖċШŊƖŔƚШ

ƣĲƖƖŔƣŸƖŔċũШ ǃШ ƻŸĦĲƚШ őŔƚƣŹƖŔĦċůĲŰƣĲШ ĲǂĦũƨŔĬċƚШуŰŔŶċƚЯШ ŰŔŶŸƚЯШ ůƨŢĲƖĲƚШ ĦƨŔĬċĬŸƖċƚЯШ

ƓċƖƣĲƖċƚЯШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШƚċĤĲĬŸƖĲƚуШĦŸůŸШŔŰƚƨůŸƚШũĲŊŖƣŔůŸƚШƓċƖċШĲũШ

ċŰČũŔƚŔƚШĦŔĲŰƣŖǯĦŸЯШĳƣŔĦŸШǃШŢƨƖŖĬŔĦŸЮ 

xċƚШĦŸŰĦũƨƚŔŸŰĲƚШƕƨĲШƚĲШƓƖĲƚĲŰƣċŰШċШĦŸŰƣŔŰƨċĦŔŹŰШŰŸШĦŸŰƚƣŔƣƨǃĲŰШőċũũċǍŊŸƚШ

ċŔƚũċĬŸƚЯШƚŔŰŸШĲũШƖĲƚƨũƣċĬŸШĬĲШƨŰШċŰČũŔƚŔƚШċĦƨůƨũċĬŸЯШƖĲŔƣĲƖċĬŸШǃШĦŸŰƚŔƚƣĲŰƣĲЯШƕƨĲШ

ĦŸŰǯƖůċШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċШĲƚШƨŰċШĲǂƓƖĲƚŔŹŰШĲǂƣƖĲůċШĬĲШ

ĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƓĲƖƚŔƚƣĲŰƣĲƚЯШƖĲƓƖŸĬƨĦŔĬċƚШƓŸƖШůŸĬĲũŸƚШĬĲШĬĲƚċƖƖŸũũŸЯШ

ĬĲĦŔƚŔŸŰĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШǃШŸůŔƚŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШĬĲũШEƚƣċĬŸЮ 

ΥЮΝЮ ?ĲƚĬĲШũċШƚƨĤĦŸůŔƚŔŹŰШìċǃƨƨ 
 

EũШĦċƚŸШĬĲШxċШ]ƨċŢŔƖċШŔũƨƚƣƖċШĦŹůŸШƨŰШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸШƕƨĲШƚĲШ

ĲŰŉŸĦċШĲŰШũċШĲǂƣƖċĦĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШǃШũċШĲǂƓċŰƚŔŹŰШĬĲШůĲƖĦċĬŸƚШŊũŸĤċũĲƚШƓƨĲĬĲШũũĲƻċƖШ

ċШƨŰШĬĲƣĲƖŔŸƖŸШƚŔůƨũƣČŰĲŸШĬĲШũċШƚċũƨĬЯШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШǃШũċШĦŸőĲƚŔŹŰШĦƨũƣƨƖċũЮШ

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШĲũШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШĲǂƣƖċĦƣŔƻŔƚƣċШŔůƓũĲůĲŰƣċĬŸШĲŰШxċШ]ƨċŢŔƖċШőċШ

ĦŸŰǯŊƨƖċĬŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШĬĲШũċШƓŸĤƖĲǍċШǃШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШ

ĲũШƓƨĲĤũŸШìċǃƨƨЯШċШƣƖċƻĳƚШĬĲШƓƖŸĦĲƚŸƚШƚŔƚƣĲůČƣŔĦŸƚШĬĲШĬĲƚƓŸŢŸЯШŉƖċŊůĲŰƣċĦŔŹŰШǃШ

ŸĦƨƓċĦŔŹŰШĬĲũШƣĲƖƖŔƣŸƖŔŸШċŰĦĲƚƣƖċũШĲŰШũċШ ũƣċШǃШũċШ7ċŢċШ]ƨċŢŔƖċЮШxċШĲǂƓċŰƚŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШ

ůŔŰĲƖŸƚЯШĬĲШĲǂƓũŸƣċĦŔŹŰШĬĲШŊċƚШŰċƣƨƖċũЯШĬĲШĲŰĲƖŊŖċƚШƖĲŰŸƻċĤũĲƚЯШċƚŖШĦŸůŸШĬĲШŔŰŔĦŔċƣŔƻċƚШ

ƣƨƖŖƚƣŔĦċƚШǃШĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĲƚƣƖċƣĳŊŔĦċШőċŰШŊĲŰĲƖċĬŸШĬĲƚƓũċǍċůŔĲŰƣŸƚШŉŸƖǍċĬŸƚЯШ

ƖĲƨĤŔĦċĦŔŹŰШĬĲШċƚĲŰƣċůŔĲŰƣŸƚШŔŰĬŖŊĲŰċƚШǃШĬĲƚƣƖƨĦĦŔŹŰШĬĲШĲƚƓċĦŔŸƚШĬĲШċũƣŸШƻċũŸƖШ



 

ΞΦΦ 
 

ċŰĦĲƚƣƖċũЯШċũƣĲƖċŰĬŸШĬĲШůċŰĲƖċШƓƖŸŉƨŰĬċШǃЯШĲŰШůƨĦőŸƚШĦċƚŸƚЯШŔƖƖĲƻĲƖƚŔĤũĲШũŸƚШƓċƣƖŸŰĲƚШ

ƣƖċĬŔĦŔŸŰċũĲƚШĬĲШůŸƻŔũŔĬċĬЯШƓċƚƣŸƖĲŸШǃШƨƚŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮ 

xċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШőċŰШƚŔĬŸШŔŰĦŸƖƓŸƖċĬċƚШĬĲŰƣƖŸШĬĲШĲĦŸŰŸůŖċƚШĬĲШ

ĲŰĦũċƻĲЯШ ĦŸůŸШ ũċШ ůŔŰċШ ĬĲШ ĦċƖĤŹŰШ EũШ 9ĲƖƖĲŢŹŰШ ǃШ ũċƚШ ƚċũŔŰċƚШ ĬĲШ ~ċŰċƨƖĲЯШ ĤċŢŸШ

ĦŸŰĬŔĦŔŸŰĲƚШĬĲƚŔŊƨċũĲƚШǃШƚƨĤŸƖĬŔŰċĬċƚЯШĲŰШũċƚШƕƨĲШŰŸШĲǂŔƚƣĲШƨŰШċĦĦĲƚŸШƚŔŊŰŔǯĦċƣŔƻŸШċШ

ũŸƚШĤĲŰĲǯĦŔŸƚШĲĦŸŰŹůŔĦŸƚШŰŔШƚĲШőċШƓƖŸĬƨĦŔĬŸШƨŰċШƖĲĬŔƚƣƖŔĤƨĦŔŹŰШĲŉĲĦƣŔƻċЮШEƚƣŸШőċШ

ƖĲƚƨũƣċĬŸШĲŰШũċШƓĳƖĬŔĬċШĬĲШƣŔĲƖƖċƚШƓƖŸĬƨĦƣŔƻċƚЯШċŊƨċШǃШƚƨĤƚŔƚƣĲŰĦŔċбШǃШĦŸŰШĲƚƣŸЯШũċШ

ůŔŰĲƖŖċШċƖƣĲƚċŰċũЯШũċШċŊƖŔĦƨũƣƨƖċЯШũċШŊċŰċĬĲƖŖċШǃШũċШƓĲƚĦċЯШƚŔŰШĲůƓũĲŸШƚŸƚƣĲŰŔĤũĲШŰŔШ

ŉƨĲŰƣĲƚШĬĲШŔŰŊƖĲƚŸƚЮШEƚƣŸШőċШƖĲƚƨũƣċĬŸШĲŰШƨŰċШĬŔƚůŔŰƨĦŔŹŰШĬĲШũċШċƨƣŸƚƨǯĦŔĲŰĦŔċШ

ċũŔůĲŰƣċƖŔċШǃШőċШƓƖŸŉƨŰĬŔǍċĬŸШċƩŰШůČƚШũċШƻƨũŰĲƖċĤŔũŔĬċĬШƚŸĦŔċũШĬĲШũċƚШŉċůŔũŔċƚШìċǃƨƨЮ 

xċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШǃШċŉƖŸŊƨċŢŔƖċƚШőċŰШƚŔĬŸШőŔƚƣŹƖŔĦċůĲŰƣĲШĲǂĦũƨŔĬċƚШĬĲШ

ũŸƚШĤĲŰĲǯĦŔŸƚШĬĲũШĦƖĲĦŔůŔĲŰƣŸШƚŸĦŔċũЯШƚŸůĲƣŔĬċƚШċШƓŸũŖƣŔĦċƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚШƕƨĲШŰŸШ

ƖĲĦŸŰŸĦĲŰШ ƓũĲŰċůĲŰƣĲШ ƚƨƚШ ĬĲƖĲĦőŸƚШ ƣĲƖƖŔƣŸƖŔċũĲƚШ ǃШ ĦƨũƣƨƖċũĲƚЮШ xċШ ƓŸĤƖĲǍċЯШ ũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШǃШũċШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШƚŸŰШƖĲǰĲŢŸƚШĬĲШƨŰċШĲƚƣƖƨĦƣƨƖċШĲĦŸŰŹůŔĦċШƕƨĲШ

ƓƖŔŸƖŔǍċШĲũШĦċƓŔƣċũШƚŸĤƖĲШũċШƻŔĬċЮ 

ÉŔШ ĤŔĲŰШ ũċƚШ ƖĲŊċũŖċƚШ ĬĲƖŔƻċĬċƚШ ĬĲШ ũċШ ĲǂƓũŸƣċĦŔŹŰШ ĬĲШ ĦċƖĤŹŰШ ǃШ ŊċƚШ őċŰШ

ƖĲƓƖĲƚĲŰƣċĬŸШ ŔŰŊƖĲƚŸƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚШ ƓċƖċШ ĲũШ ĬĲƓċƖƣċůĲŰƣŸЯШ ƚƨШ ŔůƓċĦƣŸШ őċШ ƚŔĬŸШ

ŔŰƚƨǯĦŔĲŰƣĲШƓċƖċШƖĲƻĲƖƣŔƖШĲũШƖĲǍċŊŸШőŔƚƣŹƖŔĦŸЯШĬĲĤŔĬŸШċШƓƖŸĤũĲůċƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШ

ĦŸƖƖƨƓĦŔŹŰЯШĬĲǯĦŔĲŰƣĲШŊĲƚƣŔŹŰШǃШŉƖċŊůĲŰƣċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũЮШEŰШĦŸŰƚĲĦƨĲŰĦŔċЯШũŸƚШ

ƓƖŸŉƨŰĬŸƚШĦċůĤŔŸƚШĲĦŸŰŹůŔĦŸƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚШŔůƓƨũƚċĬŸƚШƓŸƖШĲũШĲǂƣƖċĦƣŔƻŔƚůŸШŰŸШƚĲШ

őċŰШƣƖċĬƨĦŔĬŸШĲŰШůĲŢŸƖċƚШƚƨƚƣċŰƣŔƻċƚШĲŰШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĬĲũШƓƨĲĤũŸШìċǃƨƨбШƓŸƖШĲũШ

ĦŸŰƣƖċƖŔŸЯШőċŰШĦŸŰƣƖŔĤƨŔĬŸШċШũċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШĦŸŰĬŔĦŔŸŰĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШƓŸĤƖĲǍċШǃШ

ĲǂĦũƨƚŔŹŰЯШċШũċШƓĳƖĬŔĬċШĬĲШůĲĬŔŸƚШĬĲШƻŔĬċШƣƖċĬŔĦŔŸŰċũĲƚШǃШċШƨŰċШĲũĲƻċĬċШƻƨũŰĲƖċĤŔũŔĬċĬШ

ŰƨƣƖŔĦŔŸŰċũШĲŰШũċШŰŔŶĲǍШìċǃƨƨЮ 

xċШƓŸĤƖĲǍċШƻŔƚƣċШĦŸůŸШƨŰШŉċĦƣŸƖШĲƚƣƖƨĦƣƨƖċũШƕƨĲШċŉĲĦƣċШũċШƚċũƨĬШƣŔĲŰĲШƨŰċШ

ĬŔůĲŰƚŔŹŰШƓƖŸŉƨŰĬċůĲŰƣĲШƖĲũċĦŔŸŰċũШǃШĦƨũƣƨƖċũШĲŰƣƖĲШũŸƚШìċǃƨƨЮШ ШĬŔŉĲƖĲŰĦŔċШĬĲШũċШ

ƓĲƖƚƓĲĦƣŔƻċШ ŸĦĦŔĬĲŰƣċũЯШ ƕƨĲШ ƚĲШ ĲŰŉŸĦċШ ĲŰШ ŔŰĬŔĦċĬŸƖĲƚШ ĦƨċŰƣŔƣċƣŔƻŸƚШ ĬĲШ ĦċƖĲŰĦŔċШ



 

ΟΜΜ 
 

ůċƣĲƖŔċũЯШ ũċШĲǂƓĲƖŔĲŰĦŔċШƚŸƚƣŔĲŰĲШ ũċШ ƻŔĬċаШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ ыƽŸƨůċŔŰьЯШ ũċШ ĦŸůƨŰŔĬċĬШ

ыĲŔ֥ƖƨťƨƨьШǃШĲũШũĲŊċĬŸШċŰĦĲƚƣƖċũЮШ 

xċШŔŰĦċƓċĦŔĬċĬШĬĲШũũĲƻċƖШċШĦċĤŸШƖŔƣƨċũĲƚЯШĬĲШƣƖċŰƚůŔƣŔƖШũċШũĲŰŊƨċШìċǃƨƨŰċŔťŔШŸШĬĲШ

ċĦĦĲĬĲƖШċШũƨŊċƖĲƚШƚċŊƖċĬŸƚШŊĲŰĲƖċШƨŰċШљƓŸĤƖĲǍċШĬĲШƚĲŰƣŔĬŸњШƕƨĲШƚĲШƣƖċĬƨĦĲШĲŰШ

ůċũĲƚƣċƖĲƚШŉŖƚŔĦŸƚШǃШĲƚƓŔƖŔƣƨċũĲƚЯШĲƻŔĬĲŰĦŔċŰĬŸШĦŹůŸШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШ

ƚċũƨĬШŸƓĲƖċŰШċШƣƖċƻĳƚШĬĲШũċШĬĲƚċƖůŸŰŖċШĦƨũƣƨƖċũШǃШĲĦŸũŹŊŔĦċЮШ?ĲƚĬĲШĲƚƣċШƓĲƖƚƓĲĦƣŔƻċЯШ

ũċШƖĲũċĦŔŹŰШĲŰƣƖĲШƓŸĤƖĲǍċШǃШƚċũƨĬШĲŰШĲũШĦŸŰƣĲǂƣŸШìċǃƨƨШŰŸШƓƨĲĬĲШƚĲƖШƖĲĬƨĦŔĬċШċШ

ƻċƖŔċĤũĲƚШƨŰŔƻĲƖƚċũĲƚЮШxċШũũċůċĬċШљƓŸĤƖĲǍċШƖĲũċĦŔŸŰċũњШуƨŰШĦŸŰĦĲƓƣŸШĬĲƚċƖƖŸũũċĬŸШƓŸƖШ

ŔŰƻĲƚƣŔŊċĬŸƖĲƚШìċǃƨƨШĦŸůŸШEƓŔĲǃƨуШĬĲůƨĲƚƣƖċШƕƨĲШũċШƚċũƨĬШƚĲШĬĲƣĲƖŔŸƖċШĦƨċŰĬŸШƚĲШ

ƓŔĲƖĬĲШũċШċƨƣŸŰŸůŖċШƓċƖċШƻŔƻŔƖШĬĲШċĦƨĲƖĬŸШĦŸŰШĲũШċŰċѣƓŔċШŸШљƻŔĬċШĤƨĲŰċњЮШ 

EũШĤŔĲŰĲƚƣċƖШìċǃƨƨШƚĲШĤċƚċШĲŰШũċШċƖůŸŰŖċШыċŰċŢŔƖċƽċċьЯШƨŰШĲƚƣċĬŸШĬŔŰČůŔĦŸШƕƨĲШ

ċĤċƖĦċШũċШĦŸŰƻŔƻĲŰĦŔċШƓċĦŖǯĦċЯШũċШƖĲĦŔƓƖŸĦŔĬċĬШыċťċċũŔŢŔƖċƽċċьШǃШũċШƚċĦƖċũŔĬċĬШĬĲШũċШ

ƓċũċĤƖċЮШEƚƣĲШŔĬĲċũШĬĲШљƻŔƻŔƖШĲŰШƓċǍњШƻċШůČƚШċũũČШĬĲШƚŔůƓũĲůĲŰƣĲШŰŸШĲƚƣċƖШĲŰŉĲƖůŸбШ

ŔůƓũŔĦċШƕƨĲШũċШĦŸůƨŰŔĬċĬШƣĲŰŊċШũċШĦċƓċĦŔĬċĬШĬĲШċƨƣŸƖƖĲŊƨũċƖƚĲЯШƖĲƚŸũƻĲƖШĦŸŰǰŔĦƣŸƚШċШ

ƣƖċƻĳƚШĬĲũШĬŔČũŸŊŸШǃШůċŰƣĲŰĲƖШƨŰШĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШũċƚШĬŔůĲŰƚŔŸŰĲƚШŉŖƚŔĦċЯШƚŸĦŔċũШǃШ

ĲƚƓŔƖŔƣƨċũЮШ 

9ƨċũƕƨŔĲƖШƓŸũŖƣŔĦċШĬĲШƚċũƨĬШŔŰƣĲƖĦƨũƣƨƖċũШƕƨĲШĤƨƚƕƨĲШċĤŸƖĬċƖШũċШƓŸĤƖĲǍċШĦŸůŸШ

ƨŰШĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШĬĲĤĲЯШƓŸƖШũŸШƣċŰƣŸЯШƖĲĦŸŰŸĦĲƖШǃШŉŸƖƣċũĲĦĲƖШĲƚƣŸƚШƓƖŔŰĦŔƓŔŸƚЮШ

ÉŸũŸШċШƣƖċƻĳƚШĬĲШũċШĦŸрĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƚċĤĲƖĲƚШуĬŸŰĬĲШũċШƻŸǍШìċǃƨƨШƓƨĲĬċШĬĲǯŰŔƖШƚƨƚШ

ƓƖŸƓŔċƚШ ƓƖŔŸƖŔĬċĬĲƚШ ĬĲШ ĤŔĲŰĲƚƣċƖуШƓŸĬƖĲůŸƚШ ƚƨƓĲƖċƖШ ĲũШ ƖĲĬƨĦĦŔŸŰŔƚůŸШ ĬĲШ ũŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШ ĦŸŰƻĲŰĦŔŸŰċũĲƚШ ǃШ ċƻċŰǍċƖШ őċĦŔċШ ƨŰċШ ƚċũƨĬШ ƻĲƖĬċĬĲƖċůĲŰƣĲШ ŔŰƣĲŊƖċũЯШ

ċƖƖċŔŊċĬċШĲŰШũċШċƖůŸŰŖċШĦŸŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШũċШůĲůŸƖŔċШċŰĦĲƚƣƖċũЮ 

xċƚШĦŸŰĬŔĦŔŸŰĲƚШċĦƣƨċũĲƚШĬĲШĲůƓũĲŸШĲШŔŰŊƖĲƚŸƚШĬĲШũċШƓŸĤũċĦŔŹŰШìċǃƨƨШƚŸŰШĲũШ

ƖĲƚƨũƣċĬŸШ ĬĲШ ƨŰШ ƓƖŸĦĲƚŸШ őŔƚƣŹƖŔĦŸШ ƓƖŸũŸŰŊċĬŸШ ůċƖĦċĬŸШ ƓŸƖШ ĬĲƚƓŸŢŸШ ƣĲƖƖŔƣŸƖŔċũЯШ

ƚƨĤŸƖĬŔŰċĦŔŹŰШĲĦŸŰŹůŔĦċЯШƓŸũŖƣŔĦċƚШĲǂƣƖċĦƣŔƻŔƚƣċƚШǃШċƨƚĲŰĦŔċШĬĲШƨŰШĲŰŉŸƕƨĲШĳƣŰŔĦŸр

ƣĲƖƖŔƣŸƖŔċũШĲŰШũċШƖĲƚƓƨĲƚƣċШĲƚƣċƣċũЮШEƚƣĲШĲŰƣƖċůċĬŸШĲƚƣƖƨĦƣƨƖċũШĲǂƓũŔĦċШƓŸƖШƕƨĳШċůƓũŔŸƚШ

ƚĲĦƣŸƖĲƚШĬĲũШƓƨĲĤũŸШìċǃƨƨШĲŰŉƖĲŰƣċŰШőŸǃШŔŰŊƖĲƚŸƚШŔŰĲƚƣċĤũĲƚЯШĲůƓũĲŸШƓƖĲĦċƖŔŸШǃШƨŰċШ



 

ΟΜΝ 
 

ƓƖŸŉƨŰĬċШ ƻƨũŰĲƖċĤŔũŔĬċĬШ ƚŸĦŔŸĲĦŸŰŹůŔĦċШ ƕƨĲШ ƚĲШ ƖĲǰĲŢċШ ĬŔƖĲĦƣċůĲŰƣĲШ ĲŰШ ũŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЮ 

EũШƖċĦŔƚůŸШǃШũċШƻŔŸũĲŰĦŔċШĲƚƣƖƨĦƣƨƖċũШƚĲШůċŰŔǯĲƚƣċŰШĲŰШũċШůċŰĲƖċШĲŰШƕƨĲШĲũШ

EƚƣċĬŸШ ǃШ ŸƣƖŸƚШ ċĦƣŸƖĲƚШ ƖĲƓƖŸĬƨĦĲŰШ ũċШ ƓƖĲƚĲŰĦŔċШ ĬĲШsċůƨƨШůĲĬŔċŰƣĲШ ƓƖČĦƣŔĦċƚШ

ċƚŔƚƣĲŰĦŔċũŔƚƣċƚЯШ ĬŔŰČůŔĦċƚШ ĬĲШ ĦŸƖƖƨƓĦŔŹŰЯШ ĬĲƚƓŸŢŸШ ƣĲƖƖŔƣŸƖŔċũШ ǃШ ŰĲŊċĦŔŹŰШ ĬĲШ ũċШ

ƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЮШEƚƣċƚШƓƖČĦƣŔĦċƚШŉƨĲƖǍċŰШċШůƨĦőċƚШŉċůŔũŔċƚШìċǃƨƨШċШĲƚĦŸŊĲƖШ

ĲŰƣƖĲШĲũШőċůĤƖĲЯШũċШůĲŰĬŔĦŔĬċĬШŸШĲũШƚċĦƖŔǯĦŔŸШĬĲШƚƨШ ťƬċŔƓċċШƓċƖċШċĦĦĲĬĲƖШċШƖĲĦƨƖƚŸƚШ

ĤČƚŔĦŸƚЯШ ƓƖŸŉƨŰĬŔǍċŰĬŸШ ċƚŖШ ĦŸŰĬŔĦŔŸŰĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲШ ƚƨĤŸƖĬŔŰċĦŔŹŰШ ǃШ

ƻƨũŰĲƖċĤŔũŔĬċĬЮ 

EŰШĲũШƓĲŰƚċůŔĲŰƣŸШìċǃƨƨШŰŸШĲǂŔƚƣĲŰШũċƚШĦũċƚĲƚШƚŸĦŔċũĲƚШĦŸůŸШũċƚШĲŰƣŔĲŰĬĲШĲũШ

ůƨŰĬŸШĲǂƣĲƖŔŸƖЯШĲŰШĲũШƚĲŰƣŔĬŸШĦũČƚŔĦŸШыĤƨƖŊƨĲƚŖċЯШƓƖŸũĲƣċƖŔċĬŸЯШĦũċƚĲШůĲĬŔċьЮШÉŔŰШ

ĲůĤċƖŊŸЯШĲƚƣċШĬŔƚƣŔŰĦŔŹŰШŰŸШŔůƓũŔĦċШũċШċƨƚĲŰĦŔċШĬĲШĬŔŉĲƖĲŰĦŔċĦŔŹŰШŔŰƣĲƖŰċШŰŔШƨŰċШ

ŔĬĲċũŔǍċĬċШŔŊƨċũĬċĬШƚŸĦŔċũЮ 

xċƚШ ĦċƨƚċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ĬĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ċƚŸĦŔċĬċƚШ ċШ ũċШ

ĲƚƣƖċƣŔǯĦċĦŔŹŰШƚŸĦŔċũШĬĲũШƓƨĲĤũŸШìċǃƨƨШƚĲШƖĲũċĦŔŸŰċŰШĦŸŰШũċШĬĲƚŔŊƨċũĬċĬШŔŰƣĲƖŰċШƕƨĲШ

ũŔůŔƣċШĲũШċĦĦĲƚŸШƨŰŔƻĲƖƚċũШċũШċŊƨċШƓŸƣċĤũĲЯШũċШƚċũƨĬЯШũċШĲĬƨĦċĦŔŹŰЯШċƣĲŰĦŔŹŰШċШũċШƓƖŔůĲƖċШ

ŔŰŉċŰĦŔċШǃШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċЮШEƚƣċШƓƖŸĤũĲůČƣŔĦċШƚĲШƓƖŸŉƨŰĬŔǍċШůĲĬŔċŰƣĲШũċШ

ċĦƨůƨũċĦŔŹŰШĬĲƚŔŊƨċũШĬĲШƖŔƕƨĲǍċШǃШũċШƖĲƓƖŸĬƨĦĦŔŹŰШĬĲШĤƖĲĦőċƚШƚŸĦŔċũĲƚШċШƣƖċƻĳƚШĬĲШ

ċũŔċŰǍċƚШĲŰƣƖĲШĳũŔƣĲƚШìċǃƨƨШǃШ ũŔŢƬŰċЮШEũШƖĲƚƨũƣċĬŸШĲƚШĲũШƚƨƖŊŔůŔĲŰƣŸШĬĲШŊƖƨƓŸƚШĬĲШƓŸĬĲƖШ

ƕƨĲШůŸŰŸƓŸũŔǍċŰШũċШŔŰƻĲƖƚŔŹŰШƚŸĦŔċũЯШǃШƕƨĲШĦŸŰƚŸũŔĬċШƨŰċШŰĲŸŢĲƖċƖƕƨŔǍċĦŔŹŰШƚŸĦŔċũШĲŰШ

ĲũШƕƨĲШƚĲШĲƻŔĬĲŰĦŔċШũċШĲǂƓũŸƣċĦŔŹŰШĬĲũШìċǃƨƨШƓŸƖШĲũШƓƖŸƓŔŸШìċǃƨƨЮ 

xċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲƚƣČШƻŔŰĦƨũċĬċШċШũċШůċƖŊŔŰċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШƚĲШƖĲũċĦŔŸŰċШ

ĦŸŰШũċШĲǂĦũƨƚŔŹŰШőŔƚƣŹƖŔĦċШĲŢĲƖĦŔĬċШƓŸƖШĲũШEƚƣċĬŸбШĲũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШǃШƻƨũŰĲƖċĦŔŹŰШ

ƚŔƚƣĲůČƣŔĦċШĬĲШũċШċƨƣŸĬĲƣĲƖůŔŰċĦŔŹŰШǃШċƨƣŸŰŸůŖċШĬĲũШƓƨĲĤũŸШìċǃƨƨбШũċШĦŸƖƖƨƓĦŔŹŰШ

ĲƚƣƖƨĦƣƨƖċũШǃШĬĲƚƻŖŸШĬĲШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚбШũċШĦċƓƣƨƖċШŔŰƚƣŔƣƨĦŔŸŰċũШƓŸƖШĳũŔƣĲƚШƓŸũŖƣŔĦċƚШǃШ

ĲĦŸŰŹůŔĦċƚбШǃШũċШĦŸŰƚŸũŔĬċĦŔŹŰШĬĲШƖĲĬĲƚШĦũŔĲŰƣĲũŔƚƣċƚШƕƨĲШƓĲƖƓĲƣƩċŰШũċШĬĲƚŔŊƨċũĬċĬЮ 

xŸƚШĲŢĲƖĦŔĦŔŸƚШƖĲċũŔǍċĬŸƚШĲŰШĲũШ ƣƨŰťċƽċċШĦŸŰǯƖůċŰШƕƨĲШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШ

ƓċƖĲŰƣĲƚĦŸЯШũċШĦŸƖƖĲƚŔĬĲŰĦŔċШǃШũċШƖĲŸƖŊċŰŔǍċĦŔŹŰШĬĲШũċШċƨƣŸƖŔĬċĬШŉċůŔũŔċƖШŔŰǰƨǃĲŰШ



 

ΟΜΞ 
 

ĬŔƖĲĦƣċůĲŰƣĲШĲŰШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШŰŔŶĲǍШǃШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШƕƨĲШċŉĲĦƣċŰШĲũШ

ĤŔĲŰĲƚƣċƖШĦŸũĲĦƣŔƻŸЮШxċШĦƖĲĦŔĲŰƣĲШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċШŉċůŔũŔċШƓċƣĲƖŰċЯШũċШĬƨċũŔĬċĬШĲŰƣƖĲШ

ũċШċƨƣŸƖŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċШċƨƣŸƖŔĬċĬШŔŰƣĲƖŰċЯШċƚŖШĦŸůŸШũċШůƨũƣŔƓũŔĦċĦŔŹŰШĬĲШŉŸƖůċƚШ

ĬĲШĲŢĲƖĦŔĦŔŸШĬĲũШũŔĬĲƖċǍŊŸЯШőċŰШůŸĬŔǯĦċĬŸШũċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚЯШũŸƚШĦŔƖĦƨŔƣŸƚШĬĲШ

ĬĲĦŔƚŔŹŰШǃШũċƚШƖĲĬĲƚШĬĲШċƓŸǃŸШƕƨĲШċŰƣĲƖŔŸƖůĲŰƣĲШŊċƖċŰƣŔǍċĤċŰШƖĲƚƓƨĲƚƣċƚШŸƓŸƖƣƨŰċƚШ

ċŰƣĲШƚŔƣƨċĦŔŸŰĲƚШĦƖŖƣŔĦċƚЮ 

xċШŊŸĤĲƖŰċŰǍċШìċǃƨƨШċĦƣƨċũШƚĲШĦċƖċĦƣĲƖŔǍċШƓŸƖШƨŰċШĦŸĲǂŔƚƣĲŰĦŔċШƣĲŰƚċШĲŰƣƖĲШĲũШ

ŸƖĬĲŰШƚŸĦŔŸƓŸũŖƣŔĦŸШƣƖċĬŔĦŔŸŰċũШǃШũŸƚШůċƖĦŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШĲƚƣċƣċũĲƚЯШũŸШƕƨĲШŊĲŰĲƖċШ

ŰƨĲƻċƚШĬŔƚƓƨƣċƚШƓŸƖШũċШƖĲƓƖĲƚĲŰƣċĦŔŹŰШǃШĲŉĲĦƣŸƚШĬŔƖĲĦƣŸƚШƚŸĤƖĲШũċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũЯШ

ũċШĦŸőĲƚŔŹŰШƣĲƖƖŔƣŸƖŔċũШǃШũċШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШƻŔĬċЮШ9ŸůƓƖĲŰĬĲƖШĲƚƣċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ

ƖĲƚƨũƣċШ ŔůƓŸƖƣċŰƣĲШ ƓċƖċШ ċŰċũŔǍċƖШ ŉĲŰŹůĲŰŸƚШ ĦŸůŸШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũЯШ ũŸƚШ

ĦŸŰǰŔĦƣŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШǃШũċШĲƖŸƚŔŹŰШĬĲШƓƖČĦƣŔĦċƚШċŰĦĲƚƣƖċũĲƚЯШƓƨĲƚШƣŸĬŸƚШĲũũŸƚШĲƚƣČŰШ

ĲƚƣƖĲĦőċůĲŰƣĲШƻŔŰĦƨũċĬŸƚШċШũċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШĲŰШũċШĲƚƣƖƨĦƣƨƖċШĬĲũШƓċƖĲŰƣĲƚĦŸЯШũċШ

ċƨƣŸƖŔĬċĬШǃШĲũШŊŸĤŔĲƖŰŸШƓƖŸƓŔŸШĬĲũШƓƨĲĤũŸШìċǃƨƨЮ 

xċƚШŉŸƖůċƚШĲŰШƕƨĲШũŸƚШìċǃƨƨШƖĲĦŸŰŸĦĲŰЯШĲŢĲƖĦĲŰШǃШĦŸůƓƖĲŰĬĲŰШőŸǃШĲũШƓŸĬĲƖШǃШ

ũċШċƨƣŸƖŔĬċĬШƚĲШőċŰШĬĲƚƓũċǍċĬŸШĬĲƚĬĲШƨŰШĲŢĲШĦċƚŔШĲǂĦũƨƚŔƻŸШĲŰШĲũШċũċƬũċċШыƣŖŸШůċƣĲƖŰŸЯШ

ċƨƣŸƖŔĬċĬШ ċŰĦĲƚƣƖċũШ ĬĲũШ ĲќŔƖƨťƨƨЯШ ĬĲũШ ċƓƬƚőŔŔьШ őċĦŔċШ ƨŰШ ĦċůƓŸШ ůƨĦőŸШ ůČƚШ

ŉƖċŊůĲŰƣċĬŸЯШĲŰШĲũШƕƨĲШĦŸĲǂŔƚƣĲŰШǃШĦŸůƓŔƣĲŰШĬŔƻĲƖƚċƚШǯŊƨƖċƚШĬĲШċƨƣŸƖŔĬċĬЮШEƚƣĲШ

ĦċůĤŔŸШŔůƓũŔĦċШƕƨĲШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃċШŰŸШĬĲƚĦċŰƚċШƩŰŔĦċůĲŰƣĲШĲŰШũċШƣƖċǃĲĦƣŸƖŔċШ

ůŸƖċũЯШũċШĦċƓċĦŔĬċĬШĬĲШĦƨŔĬċĬŸШǃШũċШƓċũċĤƖċШƕƨĲШŊċƖċŰƣŔǍċШũċШċƖůŸŰŖċШŔŰƣĲƖŰċЯШƚŔŰŸШ

ƣċůĤŔĳŰШ ĲŰШ ĦĲƖƣŔǯĦċĦŔŸŰĲƚШ ŔŰĬŖŊĲŰċƚШ ǃШ ĲŰШ ũċШ ĦċƓċĦŔĬċĬШ ĬĲШ ŊĲƚƣŔŸŰċƖШ ƖĲĦƨƖƚŸƚШ

ĲƚƣċƣċũĲƚЮ 

EƚƣċƚШƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШƚĲШĲǂƓũŔĦċŰЯШĲŰШƓƖŔůĲƖШũƨŊċƖЯШƓŸƖШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĲƚƣċƣċũЯШ

ƕƨĲШŔŰƚƣŔƣƨĦŔŸŰċũŔǍċШũċШǯŊƨƖċШĬĲШũċШљċƨƣŸƖŔĬċĬШƣƖċĬŔĦŔŸŰċũњШǃШĦċŰċũŔǍċШċШƣƖċƻĳƚШĬĲШĲũũċШũċШ

ƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШыƖĲŊċũŖċƚЯШƓƖŸŊƖċůċƚШĬĲШƓƖŔůĲƖċШ

ŔŰŉċŰĦŔċЯШċǃƨĬċƚШċũŔůĲŰƣċƖŔċƚЯШċŊƨċьЮШEƚƣŸШƖĲŸƖĬĲŰċШũċШŢĲƖċƖƕƨŖċШũŸĦċũаШũċШċƨƣŸƖŔĬċĬШ

ƣƖċĬŔĦŔŸŰċũШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШŔŰƣĲƖũŸĦƨƣŸƖШŸĤũŔŊċƣŸƖŔŸШċŰƣĲШĲũШŊŸĤŔĲƖŰŸЯШũċƚШċũĦċũĬŖċƚШǃШũŸƚШ

ůŔŰŔƚƣĲƖŔŸƚбШůŔĲŰƣƖċƚШũŸƚШċũċƬũċċЯШũċƚШůċĬƖĲƚШǃШũċƚШċĤƨĲũċƚШƓŔĲƖĬĲŰШĦĲŰƣƖċũŔĬċĬШĲŉĲĦƣŔƻċШ



 

ΟΜΟ 
 

ĲŰШĬĲĦŔƚŔŸŰĲƚШƕƨĲШċŉĲĦƣċŰШũċШŰŔŶĲǍШǃШĲũШĤŔĲŰĲƚƣċƖШĦŸũĲĦƣŔƻŸЮШ ШĲƚƣŸШƚĲШƚƨůċШƨŰċШ

ůĲĬŔċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲШĲǂŔŊĲШљƓċƓĲũĲƚњШƓċƖċШċĦĦĲĬĲƖШċШĬĲƖĲĦőŸƚШыƖĲŊŔƚƣƖŸШĦŔƻŔũЯШ

ŊƖċƣƨŔĬċĬШƨŰŔƻĲƖƚŔƣċƖŔċЯШŔŰŊƖĲƚŸШċШfÂÉьЯШŔůƓŸŰŔĲŰĬŸШũċШŔĬĲċШĬĲШƕƨĲШљũŸƚШìċǃƨƨШĦŸŰШ

ƓċƓĲũĲƚШƚŸŰШũŸƚШƕƨĲШƚŸŰШĲƚĦƨĦőċĬŸƚШƓŸƖШũŸƚШċũŔŢƬŰċњЮ 

xċƚШĦŸŰƚĲĦƨĲŰĦŔċƚШƚĲШĲƻŔĬĲŰĦŔċŰШĲŰШũċШƓƖŸũŔŉĲƖċĦŔŹŰШĬĲШċƨƣŸƖŔĬċĬĲƚШĲŰШũċƚШƕƨĲШ

őċǃШċƨƣŸƖŔĬċĬĲƚШŉċůŔũŔċƖĲƚШŰŸШĦĲƖƣŔǯĦċĬċƚЯШċƨƣŸƖŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦċƖƓĲƣċЯШ

ũŖĬĲƖĲƚШƖĲũŔŊŔŸƚŸƚШǃШŉƨŰĦŔŸŰċƖŔŸƚШĲǂƣĲƖŰŸƚШƕƨĲШƣŸůċŰШĬĲĦŔƚŔŸŰĲƚШƚŸĤƖĲШƖĲĦƨƖƚŸƚШǃШ

ƓƖŸŊƖċůċƚШƚŔŰШċŰĦũċŢĲШƓũĲŰŸШĲŰШũċƚШŰŸƖůċƚШĬĲШ ťƬċŔƓċċЮШEƚƣŸШƓƖŸƻŸĦċШĬŔƚƓƨƣċƚШƓŸƖШ

ũĲŊŔƣŔůŔĬċĬШĲŰƣƖĲШċƨƣŸƖŔĬċĬĲƚШƖĲĦŸŰŸĦŔĬċƚШǃШŰŸШƖĲĦŸŰŸĦŔĬċƚЯШĬĲƚƓũċǍċШċШċĦƣŸƖĲƚШĦũċƻĲШ

ĬĲũШĦƨŔĬċĬŸШыůċĬƖĲЯШċĤƨĲũċЯШƣŖŸШůċƣĲƖŰŸьШǃШĬĲƚĲƚƣƖƨĦƣƨƖċШũċƚШƖĲĬĲƚШĬĲШƓƖŸƣĲĦĦŔŹŰШĬĲШũċШ

ŰŔŶĲǍЯШċũШƣƖċƚũċĬċƖШĲũШĦĲŰƣƖŸШĬĲũШƓŸĬĲƖШĬĲƚĬĲШĲũШĲŔ֥ƖƨťƨƨШǃШĲũШċƓƬƚőŔŔШőċĦŔċШŸǯĦŔŰċƚШ

ůƨŰŔĦŔƓċũĲƚЯШƚĲĦƖĲƣċƖŖċƚШĬĲШċƚƨŰƣŸƚШŔŰĬŖŊĲŰċƚШǃШƓƖŸŊƖċůċƚШċƚŔƚƣĲŰĦŔċũĲƚЮШxċШƓĳƖĬŔĬċШ

ĬĲШŰċƖƖċƣŔƻċƚШƓƖŸƓŔċƚШǃШũċШƖĲĬƨĦĦŔŹŰШĬĲũШƨƚŸШĬĲũШìċǃƨƨŰċŔťŔШċŊƖċƻċŰШĲƚƣċШĦƖŔƚŔƚЯШƓŸƖƕƨĲШ

ĲƖŸƚŔŸŰċŰШũŸƚШůċƖĦŸƚШƚŔůĤŹũŔĦŸƚШƕƨĲШƚŸƚƣĲŰŖċŰШĲũШƖĲƚƓĲƣŸШċШũċШƓċũċĤƖċШǃШũċШĦŸőĲƚŔŹŰШ

ƚŸĦŔċũЮ 

xŸƚШƓƖŸĦĲƚŸƚШĬĲШĬĲƚċƖƖċŔŊŸШĦƨũƣƨƖċũЯШĲĦŸũŹŊŔĦŸЯШċũŔůĲŰƣċƖŔŸЯШƚŸĦŔċũШǃШĲƚƓŔƖŔƣƨċũШ

ƕƨĲШċŉĲĦƣċŰШċũШƓƨĲĤũŸШìċǃƨƨШĦŸŰƚƣŔƣƨǃĲŰШƨŰШŉĲŰŹůĲŰŸШĲƚƣƖƨĦƣƨƖċũЯШċĦƨůƨũċƣŔƻŸШǃШ

ůƨũƣŔĦċƨƚċũЯШ ĲƚƣƖĲĦőċůĲŰƣĲШ ƻŔŰĦƨũċĬŸШ ċШ ĬŔŰČůŔĦċƚШ őŔƚƣŹƖŔĦċƚШ ĬĲШ ċĦƨũƣƨƖċĦŔŹŰЯШ

ĬĲƚƓũċǍċůŔĲŰƣŸЯШƓŸĤƖĲǍċШĲƚƣƖƨĦƣƨƖċũШǃШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲШũċШŊŸĤĲƖŰċŰǍċШƓƖŸƓŔċЮШxċШ

ƓĳƖĬŔĬċШĬĲШċƓƖŸƓŔċĦŔŹŰШĬĲũШĦċũĲŰĬċƖŔŸШċŊƖŸċũŔůĲŰƣċƖŔŸЯШũċШĲƖŸƚŔŹŰШĬĲũШ ťƬċŔƓċċЯШċƚŖШ

ĦŸůŸШũċШŉƖċŊůĲŰƣċĦŔŹŰШĬĲũШċƓƬƚőŔŔШǃШĬĲШũċƚШƖĲĬĲƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦƨŔĬċĬŸЯШőċŰШ

ċũƣĲƖċĬŸШĬĲШůċŰĲƖċШƚŔŊŰŔǯĦċƣŔƻċШũċƚШĦŸŰĬŔĦŔŸŰĲƚШƕƨĲШőŔƚƣŹƖŔĦċůĲŰƣĲШŊċƖċŰƣŔǍċĤċŰШũċШ

ƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũЯШũċШƓƖŸƣĲĦĦŔŹŰШĦŸůƨŰŔƣċƖŔċШǃШĲũШĤŔĲŰĲƚƣċƖШŔŰŉċŰƣŔũЮШ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĬĲĤĲШƚĲƖШĦŸůƓƖĲŰĬŔĬċШĦŸůŸШƨŰШ

ƖĲƚƨũƣċĬŸШĲƚƣƖƨĦƣƨƖċũШĬĲƖŔƻċĬŸШĬĲШũċШƖƨƓƣƨƖċШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũЯШƣĲƖƖŔƣŸƖŔċũШǃШĲƚƓŔƖŔƣƨċũЯШǃШŰŸШ

ĦŸůŸШ ƨŰċШ ĦŸŰƚĲĦƨĲŰĦŔċШ ĬĲШ ƓƖČĦƣŔĦċƚШ ĦƨũƣƨƖċũĲƚШ ŸШ ĬĲĦŔƚŔŸŰĲƚШ ŔŰĬŔƻŔĬƨċũĲƚЮШ EŰШ

ĦŸŰƚĲĦƨĲŰĦŔċЯШĦƨċũƕƨŔĲƖШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШŸƖŔĲŰƣċĬċШċШũċШƚƨƓĲƖċĦŔŹŰШĬĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШĲŰШĦŸŰƣĲǂƣŸƚШìċǃƨƨЯШƖĲƕƨŔĲƖĲШƨŰШĲŰŉŸƕƨĲШŔŰƣĲŊƖċũЯШƕƨĲШƖĲĦŸŰŸǍĦċШ



 

ΟΜΠ 
 

ǃШŉŸƖƣċũĲǍĦċШũċШŊŸĤĲƖŰċŰǍċШƓƖŸƓŔċЯШũŸƚШƚŔƚƣĲůċƚШƻŔƻŸƚШĬĲШĦƨŔĬċĬŸШǃШũċƚШĲĦŸŰŸůŖċƚШ

ƓƖŸƓŔċƚЯШŊċƖċŰƣŔǍċŰĬŸШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚЯШƣĲƖƖŔƣŸƖŔċũŔǍċĬċƚШǃШ

ċƖƣŔĦƨũċĬċƚЯШĦŸŰŉŸƖůĲШċШũŸƚШƓƖŔŰĦŔƓŔŸƚШĬĲШĬĲƖĲĦőŸƚШőƨůċŰŸƚШĲШŔŰƣĲƖĦƨũƣƨƖċũŔĬċĬЮ 

EũШĬĲƚĦŸŰŸĦŔůŔĲŰƣŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲШũċƚШƖƨƣċƚШƣƖċĬŔĦŔŸŰċũĲƚШĬĲШĦƨŔĬċĬŸШƣŔĲŰĲШ

ĦŸŰƚĲĦƨĲŰĦŔċƚШĬŔƖĲĦƣċƚаШƖŸůƓĲШũċШĦċĬĲŰċШĬĲШĦŸŰǯċŰǍċШĲŰƣƖĲШĦŸůƨŰŔĬċĬĲƚШǃШƚĲƖƻŔĦŔŸƚШ

ĬĲШƚċũƨĬЯШũŔůŔƣċШũċШĬĲƣĲĦĦŔŹŰШƣĲůƓƖċŰċШǃШŸĤƚƣċĦƨũŔǍċШũŸƚШƓƖŸĦĲƚŸƚШĬĲШƖĲĦƨƓĲƖċĦŔŹŰЮШ

ÂċƖċШũċƚШůĳĬŔĦċƚШċŰĦĲƚƣƖċũĲƚЯШũċШċƣĲŰĦŔŹŰШċШũŸƚШŰŔŶŸƚШĬĲƚŰƨƣƖŔĬŸƚШĬĲĤĲШĦŸůĲŰǍċƖШĲŰШũċШ

ůĲĬŔĦŔŰċШƣƖċĬŔĦŔŸŰċũШǃШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮШEƚƣċШċǯƖůċĦŔŹŰШƖĲƻĲũċШƨŰċШĲƓŔƚƣĲůŸũŸŊŖċШĬĲШũċШ

ƓƖĲƻĲŰĦŔŹŰаШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŰŸШƚĲШĦƨƖċШĲŰШũċШĦũŖŰŔĦċЯШƚŔŰŸШĲŰШũċШƖĲũċĦŔŹŰШĦŸŰШũċШƣŔĲƖƖċЯШũċƚШ

ƓũċŰƣċƚШǃШũŸƚШƚĲƖĲƚШŰŸШőƨůċŰŸƚЮ 

xċШċƖƣŔĦƨũċĦŔŹŰШĦŸŰШũċШůĲĬŔĦŔŰċШŸĦĦŔĬĲŰƣċũШĲǂŔŊĲЯШƓŸƖШƣċŰƣŸЯШƨŰШƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ĬĲШĲƚƣŸƚШŔƣŔŰĲƖċƖŔŸƚШƣĲƖċƓĳƨƣŔĦŸƚЮШxċШxĲǃШĬĲũШÉfÉÂfШǃċШƓũċŰƣĲċШƨŰШůŸĬĲũŸШŔŰƣĲƖĦƨũƣƨƖċũЯШ

ƓĲƖŸШƚƨШŔůƓũĲůĲŰƣċĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċШĲƚШĦċƚŔШŰƨũċЮШxŸƚШŔƣŔŰĲƖċƖŔŸƚШĬĲũШĦƨŔĬċĬŸШƚĲШ

ŔŰƣĲƖƖƨůƓĲŰШĲŰƣƖĲШĲũШĬŔċŊŰŹƚƣŔĦŸШĦŸůƨŰŔƣċƖŔŸШǃШũċШĬĲƖŔƻċĦŔŹŰШőŸƚƓŔƣċũċƖŔċбШŰŸШőċǃШ

ƓƖŸƣŸĦŸũŸƚШ ĬĲШ ċĦŸůƓċŶċůŔĲŰƣŸШ ĦŸŰŢƨŰƣŸШ ŰŔШ ĲƚƓċĦŔŸƚШ ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ ĬŸŰĬĲШ ũċƚШ

§ƬƣƚƨƨШƓƨĲĬċŰШƓċƖƣŔĦŔƓċƖШŉŸƖůċũůĲŰƣĲЮШxċШŉċũƣċШĬĲШċƖƣŔĦƨũċĦŔŹŰШŰŸШƚŸũŸШŔŰƻŔƚŔĤŔũŔǍċШũċШ

ůĲĬŔĦŔŰċШìċǃƨƨЯШƚŔŰŸШƕƨĲШĬĲĤŔũŔƣċШũċШĲŉĲĦƣŔƻŔĬċĬШůŔƚůċШĬĲũШƚŔƚƣĲůċШĬĲШƚċũƨĬЯШƕƨĲШ

ƓŔĲƖĬĲШ ũċШ ůĲĬŔċĦŔŹŰШ ĦƨũƣƨƖċũШ ƕƨĲШ ƓŸĬƖŖċШ ŊċƖċŰƣŔǍċƖШ ĦŸŰǯċŰǍċШ ǃШ ċĬőĲƖĲŰĦŔċШ ċũШ

ƣƖċƣċůŔĲŰƣŸЮ 

EũШŔƣŔŰĲƖċƖŔŸШìċǃƨƨШĬĲũШĦƨŔĬċĬŸШƓŸĬƖŖċШċƓŸƖƣċƖШƨŰċШĦŸůƓƖĲŰƚŔŹŰШůČƚШċůƓũŔċШĬĲũШ

ƓƖŸĦĲƚŸШ ĬĲШ ƖĲĦƨƓĲƖċĦŔŹŰЮШ fŰĦũƨǃĲШ ĲƣċƓċƚШ ĬĲШ ŔŰƣĲƖƓƖĲƣċĦŔŹŰШ ĲƚƓŔƖŔƣƨċũЯШ ĤċŶŸƚШ ĬĲШ

ƓũċŰƣċƚЯШƚŸĤŸƚЯШƖĲǍŸƚШǃШũċШŔŰƣĲƖƻĲŰĦŔŹŰШĬĲũШċƚĲǃƨƨƨШуĲƚƓŖƖŔƣƨШŉċůŔũŔċƖШƕƨĲШŊƨŖċШĲũШ

ƣƖċƣċůŔĲŰƣŸуЮШ 9ċĬċШ ŉċƚĲШ ƚĲШ ċĦŸůƓċŶċШ ĬĲШ ŸŉƖĲŰĬċƚЯШ ĦċŰƣŸƚШ ǃШ ƓƖČĦƣŔĦċƚШ ĬĲШ

ƖĲĦŔƓƖŸĦŔĬċĬЮШxċШŸůŔƚŔŹŰШĬĲШĲƚƣċƚШŉċƚĲƚШĲŰШũċШċƣĲŰĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲƚċƖƣŔĦƨũċШũċШ

ũŹŊŔĦċШƚŔůĤŹũŔĦċШƕƨĲШƚŸƚƣŔĲŰĲШũċШĦƨƖċĦŔŹŰЮШ?ĲШċũũŖШƕƨĲШůƨĦőŸƚШƓċĬƖĲƚШĦŸŰƚŔĬĲƖĲŰШƕƨĲШ

ũŸƚШőŸƚƓŔƣċũĲƚШљƣƖċĲŰШĲũШůċũњШǃШƕƨĲШũŸƚШŰŔŶŸƚШљƖĲĦŸŊĲŰШĲŰŉĲƖůĲĬċĬĲƚњШĲŰШĲũũŸƚЮШÉŔŰШ

ĲŰƣĲŰĬĲƖШ ĲƚƣċШ ƓĲƖĦĲƓĦŔŹŰЯШ ĲũШ ƚŔƚƣĲůċШ ĬĲШ ƚċũƨĬШ ĦŸŰƣŔŰƨċƖČШ ƖĲƓŔƣŔĲŰĬŸШ ŉƖċĦċƚŸƚШ

ĬŔċŊŰŹƚƣŔĦŸƚШǃШƣƖċƣċůŔĲŰƣŸƚШŔŰĦŸůƓũĲƣŸƚЮ 



 

ΟΜΡ 
 

xċШ ƓĳƖĬŔĬċШ ĬĲũШ ťƬċŔƓċċċЯШ ĲƕƨŔƻċũĲŰƣĲШ ċШ ĲůƓŸĤƖĲĦŔůŔĲŰƣŸШ ĲŰШ ƣĳƖůŔŰŸƚШ

ŸĦĦŔĬĲŰƣċũĲƚЯШƚĲШƖĲũċĦŔŸŰċШĦŸŰШƓƖĲƚŔŹŰШƣĲƖƖŔƣŸƖŔċũЯШċĤċŰĬŸŰŸШĬĲШƓƖČĦƣŔĦċƚШĬĲШƚŔĲůĤƖċЯШ

ĬĲƓĲŰĬĲŰĦŔċШ ĬĲШ ůĲƖĦċĬŸƚШ ĲǂƣĲƖŰŸƚЯШ ƚƨƚƣŔƣƨĦŔŹŰШ ĬĲũШ ƣƖċĤċŢŸШ ĦŸũĲĦƣŔƻŸШ ƓŸƖШ

ċƚŔƚƣĲŰĦŔċũŔƚůŸШĲƚƣċƣċũШǃШĬĲĤŔũŔƣċůŔĲŰƣŸШĬĲШƻŖŰĦƨũŸƚШĦƨũƣƨƖċũĲƚШǃШĲƚƓŔƖŔƣƨċũĲƚЮШxŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШŸĦĦŔĬĲŰƣċũĲƚШƖĲƚƨũƣċŰШŔŰƚƨǯĦŔĲŰƣĲƚШƓċƖċШĦŸůƓƖĲŰĬĲƖШĲƚƣċШƖĲċũŔĬċĬШƓŸƖƕƨĲШ

ŔŊŰŸƖċŰШĬŔůĲŰƚŔŹŰШƣĲƖƖŔƣŸƖŔċũЯШċƨƣŸŰŸůŖċШċũŔůĲŰƣċƖŔċЯШƻċũŸƖШĬĲШƖĲĬĲƚШĬĲШƖĲĦŔƓƖŸĦŔĬċĬЯШ

ĲƚƓŔƖŔƣƨċũŔĬċĬШ ĦŸůŸШ ƓċƖƣĲШ ĬĲũШ ĤŔĲŰĲƚƣċƖШ ĲШ ŔŰĦũƨƚŸШ ŸƖŔĲŰƣċŰШ ŔŰƣĲƖƻĲŰĦŔŸŰĲƚШ ƕƨĲШ

ƓƖŸŉƨŰĬŔǍċŰШĬĲƓĲŰĬĲŰĦŔċЮ 

xŸƚШ őċũũċǍŊŸƚШ ŔŰŔĦŔċũĲƚШ ƓĲƖůŔƣŔĲƖŸŰШ ŔĬĲŰƣŔǯĦċƖШ ŉċĦƣŸƖĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ƕƨĲШ

ĲǂƓũŔĦċŰШĤƖĲĦőċƚШũŔŊċĬċƚШċШũċШĬĲƚŰƨƣƖŔĦŔŹŰЮШxċШƓĲƖƚŔƚƣĲŰĦŔċШĬĲШƓċƣƖŸŰĲƚШĦŸũŸŰŔċũĲƚШĲŰШ

ĲũШĬŔƚĲŶŸШĬĲШƓŸũŖƣŔĦċƚЯШũċШƚƨĤŸƖĬŔŰċĦŔŹŰШĬĲШĲƓŔƚƣĲůŸũŸŊŖċƚШƓƖŸƓŔċƚШċШůċƖĦŸƚШƣĳĦŰŔĦŸƚШ

ŸĦĦŔĬĲŰƣċũĲƚЯШũċШƣĲŰƚŔŹŰШĲŰƣƖĲШĲũШ ůŸĬĲũŸШĲǂƣƖċĦƣŔƻŔƚƣċШǃШũċШŊċƖċŰƣŖċШĬĲШĬĲƖĲĦőŸƚШ

ƣĲƖƖŔƣŸƖŔċũĲƚЯШ ũċШ ŉƖċŊůĲŰƣċĦŔŹŰШ ƚĲĦƣŸƖŔċũШ ĬĲШ ũċШ ŊĲƚƣŔŹŰШ ƓƩĤũŔĦċШ ǃШ ƨŰШ ĲŰŉŸƕƨĲШ

ċƚŔƚƣĲŰĦŔċũŔƚƣċШƕƨĲШĬĲĤŔũŔƣċШũċШċƨƣŸŰŸůŖċШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚЮ 

EũШċŰČũŔƚŔƚШĬĲũШůċƖĦŸШĬĲШũċƚШƻŔŸũĲŰĦŔċƚШőŔƚƣŹƖŔĦċƚШǃШĬĲũШĦŸŰǰŔĦƣŸШċƖůċĬŸШĦŸůŸШ

ĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШxċШ]ƨċŢŔƖċЯШĦŸŰĬƨĦĲШċШċǯƖůċƖШƕƨĲШ

ĲũШőċůĤƖĲШŔŰŉċŰƣŔũШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШŰŸШĲƚШƨŰШƓƖŸĤũĲůċШƣĳĦŰŔĦŸШƚƨƚĦĲƓƣŔĤũĲШĬĲШƚĲƖШ

ƖĲƚƨĲũƣŸШĦŸŰШċĦĦŔŸŰĲƚШċŔƚũċĬċƚШĲŰШĦċĬċШƨŰŸШĬĲШũŸƚШƚĲĦƣŸƖĲƚШƖĲƚƓŸŰƚċĤũĲƚЮШÂŸƖШĲũШ

ĦŸŰƣƖċƖŔŸЯШƚĲШƣƖċƣċШĬĲШũċШůċŰŔŉĲƚƣċĦŔŹŰШĬĲШċĦƨůƨũċĦŔŹŰШĬĲШŔŰŢƨƚƣŔĦŔċƚШőŔƚƣŹƖŔĦċƚШƕƨĲШ

őċĦĲШŰĲĦĲƚċƖŔŸШƨŰċШƖĲƚƓƨĲƚƣċШŔŰƣĲŊƖċũШĬĲШŢƨƚƣŔĦŔċШƚŸĦŔċũЯШƣĲƖƖŔƣŸƖŔċũШǃШĦƨũƣƨƖċũЮШÂċƖċШ

ŊċƖċŰƣŔǍċƖШ ĲũШĬĲƖĲĦőŸШ ċШ ũċШ ċũŔůĲŰƣċĦŔŹŰШ ĲŰШ xċШ ]ƨċŢŔƖċЯШ ũċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ĬĲĤĲШ

ƖĲĦŸŰŸĦĲƖШƕƨĲШĲũШEƚƣċĬŸШĦŸũŸůĤŔċŰŸШƣŔĲŰĲШƨŰċШĬĲƨĬċШőŔƚƣŹƖŔĦċШĦŸŰШũŸƚШƓƨĲĤũŸƚШìċǃƨƨЯШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШǃШĦċůƓĲƚŔŰŸƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮШòШƕƨĲШĲƚƣċШĬĲƨĬċШŰŸШƚĲШƓċŊċШĦŸŰШ

ƓƖŸŊƖċůċƚШǃШŉŸŰĬŸƚШċƚŔƚƣĲŰĦŔċũĲƚШƕƨĲШĦƖŸŰŔǯĦċŰШũċШĬĲƓĲŰĬĲŰĦŔċЯШƚŔŰŸШĦŸŰШĦċůĤŔŸƚШĲŰШ

ũċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШǃШĬĲШƖĲĦƨƖƚŸƚШǃШƣĲƖƖŔƣŸƖŔŸЮ 

xċШũƨĦőċШċŰƣŔĦŸƖƖƨƓĦŔŹŰЯШůČƚШƕƨĲШƨŰШƓƖŸĤũĲůċШċĬůŔŰŔƚƣƖċƣŔƻŸЯШĲƚШƨŰШċƚƨŰƣŸШ

ĳƣŔĦŸШǃШƓŸũŖƣŔĦŸЯШǃШƨŰċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШƓŸũŖƣŔĦċШĬĲШƣŸĬŸƚШƓċƖċШŊċƖċŰƣŔǍċƖШĲũШĬĲƖĲĦőŸШċШũċШ

ƻŔĬċЮШ ŸШőċĦĲƖШůČƚШƕƨĲШċũċƖĬĲċƖШыљĦőŔĦċŰĲċƖњьШĦŸŰШƖĲƚƓĲĦƣŸШċШũċШŔůƓƨŰŔĬċĬШĲŰШũŸƚШ



 

ΟΜΣ 
 

ĬĲũŔƣŸƚШƕƨĲШċũŔůĲŰƣċŰШǃШůċƣċŰШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĲƚШƨŰċШŉŸƖůċШĬĲШƻŔŸũĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũШ

ǃШũċШƚĲŶċũШĬĲШƕƨĲШũċШƻŔĬċШĬĲШũŸƚШŰŔŶċƚШǃШŰŔŶŸƚШìċǃƨƨЯШĬĲШũŸƚШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШǃШĬĲШũŸƚШ

ĦċůƓĲƚŔŰŸƚШƻċũĲШůĲŰŸƚШƕƨĲШũċƚШĬĲШũŸƚШŸƣƖŸƚШŊƖƨƓŸƚШƓŸĤũċĦŔŸŰċũĲƚЮШÂŸƖШĲƚŸЯШƚĲШ

ŰĲĦĲƚŔƣċŰШůĲĦċŰŔƚůŸƚШƖĲċũĲƚШĬĲШĦŸŰƣƖŸũШƚŸĦŔċũЯШĦĲƖŸШƣŸũĲƖċŰĦŔċƚЯШƣŸƣċũШƣƖċŰƚƓċƖĲŰĦŔċШ

ĲŰШũċШċĬůŔŰŔƚƣƖċĦŔŹŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚШǃШĲŢĲůƓũċƖШĦċƚƣŔŊŸШċШũŸƚШŉƨŰĦŔŸŰċƖŔŸƚШĦŸƖƖƨƓƣŸƚЮ 

xċШŢƨƚƣŔĦŔċШƣƖċŰƚŔĦŔŸŰċũШĬĲƖŔƻċĬċШĬĲũШ ĦƨĲƖĬŸШĬĲШÂċǍШĬĲĤĲШƖĲƓũċŰƣĲċƖШĬĲШůċŰĲƖċШ

ĲǂƓũŖĦŔƣċШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũċШƻŔĦƣŔůŔǍċĦŔŹŰШĲŰШĲũШĦŸŰǰŔĦƣŸШċƖůċĬŸЯШŔŰĦŸƖƓŸƖċŰĬŸШũċШ

ŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШĦŸůŸШƨŰċШĬŔůĲŰƚŔŹŰШĦĲŰƣƖċũЮШxċƚШƻŖĦƣŔůċƚШĬĲШĬĲƚƓũċǍċůŔĲŰƣŸШ

ŉŸƖǍċĬŸЯШĬĲƚƓŸŢŸШĬĲШƣŔĲƖƖċƚШǃШĬĲůČƚШƻŔŸũċĦŔŸŰĲƚШĦŸůĲƣŔĬċƚШĲŰШĲũШĦŸŰƣĲǂƣŸШĬĲũШĦŸŰǰŔĦƣŸШ

ĬĲĤĲŰШƚĲƖШƖĲƓċƖċĬċƚШŔŰƣĲŊƖċũůĲŰƣĲЯШĲŰƣĲŰĬŔĲŰĬŸШĬŔĦőċШƖĲƓċƖċĦŔŹŰШŰŸШƚŸũŸШĲŰШƣĳƖůŔŰŸƚШ

ĬĲШĦŸůƓĲŰƚċĦŔŸŰĲƚШĲĦŸŰŹůŔĦċƚЯШƚŔŰŸШƣċůĤŔĳŰШĦŸůŸШũċШƖĲƚƣċƨƖċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШ

ĦŸŰĬŔĦŔŸŰĲƚШĬŔŊŰċƚШĬĲШƻŔĬċЯШĲƚƣŸШĲƚЯШċĦĦĲƚŸШċШƣŔĲƖƖċЯШċŊƨċЯШƻŔƻŔĲŰĬċШǃШƚĲƖƻŔĦŔŸƚШ

ƓƩĤũŔĦŸƚЮШ 

EƚШŔůƓŸƖƣċŰƣĲШċǯƖůċƖШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĬĲШxċШ]ƨċŢŔƖċШĲƚШƨŰШƓƖŸĤũĲůċШĬĲШ

ŢƨƚƣŔĦŔċШƚŸĦŔċũШƕƨĲШƓŸŰĲШĲŰШƣĲũċШĬĲШŢƨŔĦŔŸШũċШũĲŊŔƣŔůŔĬċĬШĬĲũШEƚƣċĬŸШĦŸũŸůĤŔċŰŸШǃШĲũШ

ůŸĬĲũŸШĤċŢŸШĲũШƕƨĲШŸƓĲƖċЮШÄƨĲШƨŰШƓċŖƚШĬĲŢĲШůŸƖŔƖШĬĲШőċůĤƖĲШċШƚƨƚШőŔŢŸƚШĲŰШůĲĬŔŸШĬĲШ

ũċШƖŔƕƨĲǍċШŰċƣƨƖċũШƕƨĲШĲǂƓŸƖƣċŰШĦŸƖƓŸƖċĦŔŸŰĲƚШƣƖċŰƚŰċĦŔŸŰċũĲƚЯШƚŔŊŰŔǯĦċШƕƨĲШőċШŉċũũċĬŸШ

ĲŰШƚƨШůŔƚŔŹŰЮШxċШƚƨƓĲƖċĦŔŹŰШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШƖĲƕƨŔĲƖĲЯШĲŰƣŸŰĦĲƚЯШŰŸШƚŹũŸШƓŸũŖƣŔĦċƚШ

ŉŸĦċũŔǍċĬċƚЯШƚŔŰŸШũċШƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШũċƚШƖĲũċĦŔŸŰĲƚШĬĲШƓŸĬĲƖШƕƨĲШőċŰШƓƖŸĬƨĦŔĬŸШǃШ

ůċŰƣŔĲŰĲŰШĲũШőċůĤƖĲШĦŸůŸШƨŰċШĦŸŰĬŔĦŔŹŰШĲƚƣƖƨĦƣƨƖċũШĬĲШĲǂŔƚƣĲŰĦŔċШƓċƖċШƚĲŊůĲŰƣŸƚШ

ƓƖŔƻŔũĲŊŔċĬŸƚШĬĲШũċШƓŸĤũċĦŔŹŰШŊƨċŢŔƖċЮШEƚШŔůƓŸƖƣċŰƣĲШƣĲŰĲƖШƓƖĲƚĲŰƣĲШƕƨĲШĦċĬċШŰŔŶŸШǃШŰŔŶċШ

ƕƨĲШůƨĲƖĲШĬĲШőċůĤƖĲШĲŰШxċШ]ƨċŢŔƖċШƖĲƓƖĲƚĲŰƣċШƨŰШůċŰĬċƣŸШĳƣŔĦŸШĬĲШљŰƨŰĦċШŢċůČƚњаШ

ŰƨŰĦċШůČƚШőċůĤƖĲЯШŰƨŰĦċШůČƚШŔŰĬŔŉĲƖĲŰĦŔċЯШŰƨŰĦċШůČƚШĬĲƚƣŔŰŸШƓċƖċШũċШƻŔŸũĲŰĦŔċШ

ĲƚƣƖƨĦƣƨƖċũЮ 

EũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШũċƚШĬŔƚƣŔŰƣċƚШŉŸƖůċƚШĬĲШĲǂƣƖċĦƣŔƻŔƚůŸШǃШĲũШĦŸŰǰŔĦƣŸШċƖůċĬŸШ

ĦŸŰƚƣŔƣƨǃĲŰШŉƨĲŰƣĲƚШĬĲШƓƖĲŸĦƨƓċĦŔŹŰШĦŸůƩŰШƓċƖċШũċƚШĦŸůƨŰŔĬċĬĲƚШċŉƖŸŊƨċŢŔƖċƚШǃШĲũШ

ƓƨĲĤũŸШ ìċǃƨƨШ ĬĲШ xċШ ]ƨċŢŔƖċЯШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ƓŸƖШ ũċШ ůċŰĲƖċШ ĲŰШ ƕƨĲЯШ ĬŔƖĲĦƣċШ ŸШ

ŔŰĬŔƖĲĦƣċůĲŰƣĲЯШőċŰШċŉĲĦƣċĬŸШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸЮШEƚƣċƚШ



 

ΟΜΤ 
 

ĬŔŰČůŔĦċƚШőċŰШŔŰĦŔĬŔĬŸШĲŰШũċШƚĲŊƨƖŔĬċĬШǃШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĬĲШũċƚШŉċůŔũŔċƚЯШċƚŖШ

ĦŸůŸШĲŰШĲũШċĦĦĲƚŸШƓĲƖůċŰĲŰƣĲШċũШċŊƨċШƓŸƣċĤũĲЮШ 

ÉĲШĲƻŔĬĲŰĦŔŹШũċШƖĲũċĦŔŹŰШĲŰƣƖĲШũŸƚШĦƨĲƖƓŸƚШĬĲШċŊƨċЯШũŸƚШƚŔƚƣĲůċƚШċũŔůĲŰƣċƖŔŸƚШǃШ

ũċШũĲĦƣƨƖċШċƣĲŰƣċШĬĲШũċƚШƻċƖŔċĤũĲƚШċůĤŔĲŰƣċũĲƚШǃШŰċƣƨƖċũĲƚЮШEƚШĲƚƣċШǯŰċШǃШƚŸǯƚƣŔĦċĬċШ

ƚŔŰĦƖŸŰŔǍċĦŔŹŰШĲŰƣƖĲШĬŔĦőċƚШƻċƖŔċĤũĲƚШǃШũċƚШƣċƖĲċƚШǃШũċĤŸƖĲƚШċƚŸĦŔċĬċƚШċШũċШƓƖŸĬƨĦĦŔŹŰШ

ĬĲШċũŔůĲŰƣŸƚШũċШƕƨĲШƓĲƖůŔƣĲШǃШƚŸƚƣŔĲŰĲЯШĲŰШŊƖċŰШůĲĬŔĬċЯШũċШƻŔĬċШĬĲũШƓƨĲĤũŸШìċǃƨƨШǃШĬĲШ

ũċШĦŸůƨŰŔĬċĬШċŉƖŸŊƨċŢŔƖċЮ 

xċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ĲŰШ xċШ ]ƨċŢŔƖċШ ĲƚШ ũċШ ĲǂƓƖĲƚŔŹŰШ ĬĲШ ƨŰШ ĲŰƣƖċůċĬŸШ

ĲƚƣƖƨĦƣƨƖċũШĬĲШĲǂĦũƨƚŔŹŰШƚŸĦŔċũЯШƖċĦŔċũЯШƣĲƖƖŔƣŸƖŔċũЯШǃШĬĲШƓŸĤƖĲǍċЯШċŰĦũċĬŸШĲŰШƨŰШŸƖĬĲŰШ

ĦŸũŸŰŔċũШƓĲƖƚŔƚƣĲŰƣĲЮШ~ČƚШƕƨĲШƨŰШƓƖŸĤũĲůċШĲǂĦũƨƚŔƻċůĲŰƣĲШŰƨƣƖŔĦŔŸŰċũШŸШƚċŰŔƣċƖŔŸЯШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШĬĲШ ŰŔŶċƚШ ǃШ ŰŔŶŸƚШ ìċǃƨƨШ ǃШ ĲŰШ ůĲŰŸƖШ ƻŔƚŔĤŔũŔĬċĬЯШ ċŉƖŸŊƨċŢŔƖŸƚЯШ ĬĲĤĲШ

ĲŰƣĲŰĬĲƖƚĲШĦŸůŸШũċШůċŰŔŉĲƚƣċĦŔŹŰШĬĲШƨŰШƚŔƚƣĲůċШĬĲШŸƓƖĲƚŔŸŰĲƚШőŔƚƣŹƖŔĦċƚШƕƨĲШċƖƣŔĦƨũċШ

ŢĲƖċƖƕƨŖċƚШƖċĦŔċũĲƚЯШƣĲƖƖŔƣŸƖŔċũĲƚШǃШĲƓŔƚƣĳůŔĦċƚЮШEƚƣĲШĲŰƣƖċůċĬŸШĦŸŰĦĲƓƣƨċũŔǍċĬŸШĬĲƚĬĲШ

ũċШĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖШƖĲƓƖŸĬƨĦĲШĦŸŰĬŔĦŔŸŰĲƚШĬĲШůċƖŊŔŰċũŔĬċĬШƓŸũŖƣŔĦċШǃШĬĲƚƓŸŢŸШ

ƣĲƖƖŔƣŸƖŔċũЯШĦŸŰƚŸũŔĬċŰĬŸШƨŰċШĦŔƨĬċĬċŰŖċШĬŔŉĲƖĲŰĦŔċĬċШǃШƻƨũŰĲƖċĬċШƓċƖċШũċƚШƓŸĤũċĦŔŸŰĲƚШ

ĳƣŰŔĦŸрƖċĦŔċũŔǍċĬċƚЮ 

xċШ ŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШ ĬĲũШ ƖċĦŔƚůŸШ ĲƚƣƖƨĦƣƨƖċũШ ĲŰШ ũċШ ũŔƣĲƖċƣƨƖċШ ċĦċĬĳůŔĦċШ

ĦŸŰƚƨũƣċĬċЯШ ƖĲƻĲũċШ ƨŰċШ ŸůŔƚŔŹŰШ ĲƓŔƚƣĳůŔĦċШ ƕƨĲШ ƓĲƖƓĲƣƩċШ ũċШ ĲǂĦũƨƚŔŹŰШ ĬĲШ ũċƚШ

ĬŔůĲŰƚŔŸŰĲƚШĳƣŰŔĦŸрƖċĦŔċũĲƚШĲŰШĲũШċŰČũŔƚŔƚШƚŸĤƖĲШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШũċШƚċũƨĬШƓƩĤũŔĦċЮШ

ƨŰƕƨĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШƓĲƖůŔƣĲŰШŔĬĲŰƣŔǯĦċƖШŉċĦƣŸƖĲƚШĦŸůŸШũċШ

ƓŸĤƖĲǍċЯШĲũШċĦĦĲƚŸШĬĲƚŔŊƨċũШċШƚĲƖƻŔĦŔŸƚШŸШũċШĲǂĦũƨƚŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũЯШũċШůċǃŸƖŖċШĬĲШũŸƚШ

ĲƚƣƨĬŔŸƚШ ĲƻŔƣċШ ŔŰƣĲŊƖċƖШ ĬĲШ ŉŸƖůċШ ĲǂƓũŖĦŔƣċШ ĲũШ ƖċĦŔƚůŸШ ĲƚƣƖƨĦƣƨƖċũШ ĦŸůŸШ ƻċƖŔċĤũĲШ

ċŰċũŖƣŔĦċЮШ EƚƣĲШ ƚŔũĲŰĦŔċůŔĲŰƣŸШċĦċĬĳůŔĦŸЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĲŰШ ĲƚƣƨĬŔŸƚШ ĬĲШ ĦŸƖƣĲШ

ĦƨċŰƣŔƣċƣŔƻŸЯШ ũŔůŔƣċШ ũċШ ĦŸůƓƖĲŰƚŔŹŰШ ŔŰƣĲƖƚĲĦĦŔŸŰċũШ ĬĲũШ ŉĲŰŹůĲŰŸШ ǃШ ƖĲŉƨĲƖǍċШ ƨŰċШ

ĲƓŔƚƣĲůŸũŸŊŖċШ ĬŸůŔŰċŰƣĲШ ƕƨĲШ ĬĲƚƓŸũŔƣŔǍċШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ǃШ őŸůŸŊĲŰĲŔǍċШ ċШ ũċƚШ

ƓŸĤũċĦŔŸŰĲƚШċŉĲĦƣċĬċƚЮШÅĲĦŸŰŸĦĲƖШĲũШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШŰŸШƚŸũŸШĦŸůŸШĦŸŰƣĲǂƣŸЯШƚŔŰŸШ

ĦŸůŸШůĲĦċŰŔƚůŸШċĦƣŔƻŸШĬĲШƓƖŸĬƨĦĦŔŹŰШĬĲШŔŰĲƕƨŔĬċĬЯШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШƨŰċШũĲĦƣƨƖċШ

ĦƖŖƣŔĦċШǃШƣƖċŰƚŉŸƖůċĬŸƖċШĲŰШũŸƚШĦŸŰƣĲǂƣŸƚШĬĲШĦŸũŸŰŔċũŔĬċĬШƓĲƖƚŔƚƣĲŰƣĲ 



 

ΟΜΥ 
 

xŸƚШƖĲƚƨũƣċĬŸƚШĬĲШũċШ9 9ШĲƻŔĬĲŰĦŔċŰШƕƨĲШũċƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĳŰĲƖŸШǃШũċШ

ŉĲůŔŰŔǍċĦŔŹŰШĬĲũШĦƨŔĬċĬŸШŰŸШƚŸŰШƨŰШљĦŸŰƣĲǂƣŸњШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШƚŔŰŸШƨŰШ

ůĲĦċŰŔƚůŸШĲƚƣƖƨĦƣƨƖċũШƕƨĲШũċШƓƖŸĬƨĦĲШǃШũċШƚŸƚƣŔĲŰĲЮШ ŸШƓŸƖƕƨĲШљũċƚШůƨŢĲƖĲƚШĦƨŔĬĲŰШ

ůċũњЯШƚŔŰŸШƓŸƖƕƨĲШĦƨŔĬċŰШƚŔŰШůĲĬŔŸƚЯШƚŔŰШƖĲĬŔƚƣƖŔĤƨĦŔŹŰЯШƚŔŰШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃЯШĦŸŰШ

ŉƖĲĦƨĲŰĦŔċЯШƚŔŰШƻŸǍШĲŰШũċƚШĬĲĦŔƚŔŸŰĲƚЮШEŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШũċШƻŔĬċШĬĲШŰŔŶċƚШǃШŰŔŶŸƚШĬĲƓĲŰĬĲШ

ĬĲШ ůċŰĲƖċШ ĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċШ ĬĲũШ ƣƖċĤċŢŸШ ŰŸШ ƖĲůƨŰĲƖċĬŸШ ĬĲШ ůƨŢĲƖĲƚШуůċĬƖĲƚЯШ

ċĤƨĲũċƚЯШƣŖċƚЯШƓċƖƣĲƖċƚШǃШƚċĤĲĬŸƖċƚуШƕƨĲШĦƨŔĬċŰШĲŰШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĲƚĦċƚĲǍШőŖĬƖŔĦċЯШ

ƓƖĲĦċƖŔĲĬċĬШĲĦŸŰŹůŔĦċШǃШĤċŢċШƓƖĲƚĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũЮ 

xċШĲƚĦĲŰċШĬĲШÂƨĲƖƣŸШéŔƖŊĲŰШůƨĲƚƣƖċШƕƨĲШĦƨċŰĬŸШũċƚШůƨŢĲƖĲƚШċĦĦĲĬĲŰШċШůĲĬŔŸƚШ

ĬĲШƻŔĬċШƓƖŸƓŔŸƚШċƨůĲŰƣċШƚƨШĦċƓċĦŔĬċĬШůċƣĲƖŔċũШĬĲШƚŸƚƣĲŰĲƖШĲũШċũŔůĲŰƣŸбШǃШĦƨċŰĬŸШĲƚċШ

ċƨƣŸŰŸůŖċШ ƚĲШ ƖĲƚƣƖŔŰŊĲШ ƓŸƖШ ũċШ ƚŸĤƖĲĦċƖŊċШ ĬŸůĳƚƣŔĦċШ ǃШ ĲũШ ŰŸШ ƖĲĦŸŰŸĦŔůŔĲŰƣŸШ

ŔŰƚƣŔƣƨĦŔŸŰċũЯШĬŔƚůŔŰƨǃĲШũċШĦċƓċĦŔĬċĬШĬĲШĦƨŔĬċĬŸЮШ ũШůŔƚůŸШƣŔĲůƓŸЯШũċƚШŰċƖƖċƣŔƻċƚШĬĲũШ

§ƣťċŢċƽċċШǃШũċƚШĤŔƣČĦŸƖċƚШĦŸŰǯƖůċŰШƕƨĲШĲũШĦƨŔĬċĬŸШŉĲůĲŰŔŰŸШĲƚШƓƖČĦƣŔĦċШƓŸũŖƣŔĦċШǃШ

ĲƚƓŔƖŔƣƨċũШƕƨĲШƓƖŸƣĲŊĲШũċШŔŰŉċŰĦŔċЯШƓĲƖŸШĲƚШƚƨĤƻċũŸƖċĬċШƓŸƖШũŹŊŔĦċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШ

ƖĲƓƖŸĬƨĦĲŰШŢĲƖċƖƕƨŖċƚШĬĲШŊĳŰĲƖŸШǃШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċЮШEŰШĲƚƣċШĦũċƻĲЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШĬĲĤĲШũĲĲƖƚĲШĦŸůŸШƚŖŰƣŸůċШĬĲШƨŰШĲŰƣƖċůċĬŸШĬŸŰĬĲШŊĳŰĲƖŸЯШĲƣŰŔĦŔĬċĬЯШƓŸĤƖĲǍċШ

ǃШƻŔŸũĲŰĦŔċШőŔƚƣŹƖŔĦċШƚĲШĲŰƣƖĲĦƖƨǍċŰЮ 

xċƚШŰċƖƖċƣŔƻċƚШĬĲũШ§ƣťċŢċƽċċШǃШũċƚШĤŔƣČĦŸƖċƚШĦŸŰǯƖůċŰШƕƨĲШĲũШĦƨŔĬċĬŸШŉĲůĲŰŔŰŸШ

ĲƚШƓƖČĦƣŔĦċШƓŸũŖƣŔĦċШǃШĲƚƓŔƖŔƣƨċũШƕƨĲШƓƖŸƣĲŊĲШũċШŔŰŉċŰĦŔċШыƓƖĲƻĲŰĦŔŹŰЯШƓċƖƣĲƖŖċЯШƖĲĬĲƚШĬĲũШ

ŉŸŊŹŰьЯШƓĲƖŸШĲƚШƚƨĤƻċũŸƖċĬċШƓŸƖШũŹŊŔĦċƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƕƨĲШƖĲƓƖŸĬƨĦĲŰШŢĲƖċƖƕƨŖċƚШĬĲШ

ŊĳŰĲƖŸШǃШŉŸƖůċƚШĬĲШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċШы9 9ЯШΞΜΞΡьЮШEŰШĲƚƣċШĦũċƻĲЯШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШĬĲĤĲШũĲĲƖƚĲШĦŸůŸШƚŖŰƣŸůċШĬĲШƨŰШĲŰƣƖċůċĬŸШĬŸŰĬĲШŊĳŰĲƖŸЯШĲƣŰŔĦŔĬċĬЯШƓŸĤƖĲǍċШ

ǃШƻŔŸũĲŰĦŔċШőŔƚƣŹƖŔĦċШƚĲШĲŰƣƖĲĦƖƨǍċŰЯШǃШĬŸŰĬĲШĲũШEƚƣċĬŸШĬĲƚƓũċǍċШũċШƖĲƚƓŸŰƚċĤŔũŔĬċĬШĬĲШ

ƚŸƚƣĲŰĲƖШũċШƻŔĬċШőċĦŔċШůƨŢĲƖĲƚШƕƨĲШĦƨŔĬċŰШƚŔŰШƖĲĬŔƚƣƖŔĤƨĦŔŹŰЯШƚŔŰШůĲĬŔŸƚШƚƨǯĦŔĲŰƣĲƚШǃШ

ĦŸŰШũŔůŔƣċĬŸШƓŸĬĲƖШĬĲШĬĲĦŔƚŔŹŰЮ 

9ŸůŸШƚĲШőċШĲƻŔĬĲŰĦŔċĬŸШĲŰШĲũШċŰČũŔƚŔƚШƚŸĤƖĲШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũЯШĲũШċŔƚũċůŔĲŰƣŸШŊĲŸŊƖČǯĦŸШĲŰШxċШ]ƨċŢŔƖċШŰŸШĲƚШƚŸũŸШƨŰШċĦĦŔĬĲŰƣĲШĬĲШ

ũċШŰċƣƨƖċũĲǍċЯШƚŔŰŸШĲũШƖĲƚƨũƣċĬŸШĬŔƖĲĦƣŸШĬĲШĬĲĦŔƚŔŸŰĲƚШƓŸũŖƣŔĦċƚШƓĲƖƚŔƚƣĲŰƣĲƚШƕƨĲШőċŰШ



 

ΟΜΦ 
 

ĬĲŢċĬŸШƚŔƚƣĲůČƣŔĦċůĲŰƣĲШċШůŔũĲƚШĬĲШƓĲƖƚŸŰċƚШċũШůċƖŊĲŰШĬĲШũŸШƕƨĲШőƨůċŰċůĲŰƣĲШĲƚШ

ƓŸƚŔĤũĲШǃШĬĲƚĲċĤũĲЮШxċШĲǂĦũƨƚŔŹŰШĦŸŰƚƣŔƣƨǃĲЯШƚŔŰШĬƨĬċЯШƨŰШĬĲƣĲƖůŔŰċŰƣĲШĲƚƣƖƨĦƣƨƖċũШ

ĦĲŰƣƖċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũЯШƓƨĲƚШƚŔŰШĦŸŰĲĦƣŔƻŔĬċĬШƣĲƖƖŔƣŸƖŔċũШŰŸШĲƚШƓŸƚŔĤũĲШ

ċĦĦĲĬĲƖШĬĲШůċŰĲƖċШĲŉĲĦƣŔƻċШċШċũŔůĲŰƣŸƚЯШċŊƨċЯШƚĲƖƻŔĦŔŸƚШĬĲШƚċũƨĬШǃШŸƓŸƖƣƨŰŔĬċĬĲƚШ

ĲĦŸŰŹůŔĦċƚЮ 

ÉŔŰШƨŰċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШċĬĲĦƨċĬċШуƓŸƖШĲŢĲůƓũŸЯШƻŖċƚШƖƨƖċũĲƚШƕƨĲШĦŸŰĲĦƣĲŰШũŸƚШ

ƓƨŰƣŸƚШůČƚШċũĲŢċĬŸƚШĬĲũШĬĲƓċƖƣċůĲŰƣŸуШŰŸШƚĲШƓƨĲĬĲШůċƣĲƖŔċũŔǍċƖШƓũĲŰċůĲŰƣĲШũċШ

ŊċƖċŰƣŖċШĬĲũШĬĲƖĲĦőŸШċШũċШċũŔůĲŰƣċĦŔŹŰЮШ9ƨċŰĬŸШũŸƚШĦċůŔŰŸƚШĲƚƣČŰШĬĲƚƣċƓċĬŸƚШŸШĲŰШ

ůċũШĲƚƣċĬŸЯШũŸƚШċũŔůĲŰƣŸƚШŰŸШũŸŊƖċŰШũũĲŊċƖШŸƓŸƖƣƨŰċůĲŰƣĲШŸШƖĲƚƨũƣċŰШŔŰċĦĦĲƚŔĤũĲƚШƓċƖċШ

ũċƚШŉċůŔũŔċƚШĲůƓŸĤƖĲĦŔĬċƚШĬĲĤŔĬŸШċШũŸƚШĦŸƚƣŸƚШĬĲũШƣƖċŰƚƓŸƖƣĲбШĲŰШƣċũĲƚШĦŸŰĬŔĦŔŸŰĲƚЯШĲũШ

ĲŢĲƖĦŔĦŔŸШĬĲũШĬĲƖĲĦőŸШċШũċШċũŔůĲŰƣċĦŔŹŰШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШƨŰċШƓŸƚŔĤŔũŔĬċĬШƖĲůŸƣċЮ 

ÉƨƓĲƖċƖШũċШĦƖŔƚŔƚШŰƨƣƖŔĦŔŸŰċũШĬĲШxċШ]ƨċŢŔƖċШƓċƚċШƓŸƖШƖĲĦŸŰŸĦĲƖШũċШƣĲƖƖŔƣŸƖŔċũŔĬċĬШ

ĦŸŰĲĦƣċĬċШĦŸůŸШƨŰШĬĲƖĲĦőŸШŉƨŰĬċůĲŰƣċũШǃШĦŸůŸШƨŰċШĦŸŰĬŔĦŔŹŰШŰĲĦĲƚċƖŔċШƓċƖċШũċШ

ƖĲċũŔǍċĦŔŹŰШĬĲШŸƣƖŸƚШĬĲƖĲĦőŸƚЮШÂċƖċШċŊŔũŔǍċƖШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШĲƚƣĲШƓƖŔŰĦŔƓŔŸЯШũċƚШ

ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲĤĲŰШċĤŸŊċƖШƓŸƖШƨŰċШŢƨƚƣŔĦŔċШƣĲƖƖŔƣŸƖŔċũШƕƨĲШċƓƨŰƣĲШċШũċШĬĲůŸĦƖċĦŔċШ

ŔŰƣĲŰƚŔƻċШĬĲШũċШŔŰƻĲƖƚŔŹŰШƻŔċũШĲŰШũċƚШČƖĲċƚШůČƚШċĤċŰĬŸŰċĬċƚШĬĲШũċШőŔƚƣŸƖŔċЯШĲŰШƓċƖƣŔĦƨũċƖШ

ċƕƨĲũũċƚШĦŸŰШůċǃŸƖШƓŸĤũċĦŔŹŰШŔŰĬŖŊĲŰċШǃШċŉƖŸЯШǃШƕƨĲШƚŸŰШũċƚШČƖĲċƚШĦŸŰШĲũШƓĲŸƖШŰŔƻĲũШĬĲШ

ũċШĬĲƚŰƨƣƖŔĦŔŹŰЮ 

xċШ ŔŰƻĲƖƚŔŹŰШ ĲŰШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ĲŰШ ČƖĲċƚШ ƖƨƖċũĲƚЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĲŰШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũЯШĲƚШƣŸƣċũůĲŰƣĲШŔŰƚƨǯĦŔĲŰƣĲЮШfŊƨċũůĲŰƣĲЯШĬĲĤĲШĬŔƖŔŊŔƖƚĲШőċĦŔċШũċƚШ

ƻŖċƚШƣĲƖĦŔċƖŔċƚШƕƨĲШĦŸŰĲĦƣċŰШũċƚШĦŸůƨŰŔĬċĬĲƚШĬŔƚƓĲƖƚċƚШĦŸŰШũŸƚШůƨŰŔĦŔƓŔŸƚШǃШũŸƚШ

ƓƨŰƣŸƚШĬĲШċĦĦĲƚŸШċШũŸƚШƚĲƖƻŔĦŔŸƚШĤČƚŔĦŸƚЮШ?ĲĤĲŰШƚĲƖШƖĲĬĲƚШĦċƓŔũċƖĲƚШĬĲШĦċůŔŰŸƚШ

ƻĲĦŔŰċũĲƚШƓċƻŔůĲŰƣċĬŸƚШŸШĲŰШĤƨĲŰШ ĲƚƣċĬŸШĬĲШċǯƖůċĬŸШƕƨĲШŰŸШŰĲĦĲƚċƖŔċůĲŰƣĲШ

ƖĲƕƨŔĲƖċŰШƓƖŸǃĲĦƣŸƚШůƨũƣŔĲŢĲƚШĬĲШċũƣŸШŔůƓċĦƣŸШƓŸũŖƣŔĦŸЯШƓĲƖŸШĬĲШĤċŢċШƨƣŔũŔĬċĬШƚŸĦŔċũШǃШ

ĲĦŸŰŹůŔĦċЮ 

xŸƚШ ƓƖŸǃĲĦƣŸƚШ ƻŔċũĲƚШ ŰĲĦĲƚċƖŔċůĲŰƣĲШ ĬĲĤĲŰШ ŔŰĦŸƖƓŸƖċƖШ ĲŰŉŸƕƨĲШ ĳƣŰŔĦŸШ ǃШ

ĬŔŉĲƖĲŰĦŔċũЯШŔŰĦũƨǃĲŰĬŸШũċШċƓũŔĦċĦŔŹŰШĬĲШƨŰċШĦŸŰƚƨũƣċШƓƖĲƻŔċШĲŉĲĦƣŔƻċЯШũċШŸĤƚĲƖƻċĦŔŹŰШĬĲШ



 

ΟΝΜ 
 

ƓċƣƖŸŰĲƚШĦƨũƣƨƖċũĲƚШĬĲШůŸƻŔũŔĬċĬШǃШċƚĲŰƣċůŔĲŰƣŸЯШċƚŖШĦŸůŸШĲũШĬŔƚĲŶŸШĬĲШƚŸũƨĦŔŸŰĲƚШ

ƣĳĦŰŔĦċƚШĦƨũƣƨƖċũůĲŰƣĲШċƓƖŸƓŔċĬċƚЮШ 

EƚШŰĲĦĲƚċƖŔŸШőċĦĲƖШĳŰŉċƚŔƚШĲŰШƕƨĲШũċШůŸƻŔũŔĬċĬШŰŸШĲƚШƨŰċШĦƨĲƚƣŔŹŰШĬĲШũƨŢŸЯШƚŔŰŸШ

ƨŰШĬĲƖĲĦőŸШĦƨǃŸШŊŸĦĲШĲƚƣČШƓƖĲĬŔĦċĬŸШƓŸƖШĲũШċĦĦĲƚŸШċШŸƣƖŸƚШĬĲƖĲĦőŸƚШőƨůċŰŸƚШ

ŉƨŰĬċůĲŰƣċũĲƚЮШÖŰШƣĲƖƖŔƣŸƖŔŸШĦċƖĲŰƣĲШĬĲШĦċůŔŰŸƚЯШƓŸƖШĬŸŰĬĲШŰŸШƓċƚċŰШũŸƚШċũŔůĲŰƣŸƚЯШ

ƓŸƖШĬŸŰĬĲШŰŸШƚĲШƓƨĲĬĲШĲƻċĦƨċƖШċШũŸƚШĲŰŉĲƖůŸƚЯШĲƚШƨŰШƣĲƖƖŔƣŸƖŔŸШĬŸŰĬĲШĲũШEƚƣċĬŸШőċШ

ĬĲĦŔĬŔĬŸШċƚĲƚŔŰċƖШƓŸƖШŔŰċĦĦŔŹŰШċШũċШƓŸĤũċĦŔŹŰШƕƨĲШĬĲĤŖċШƓƖŸƣĲŊĲƖЮ 

EũШ őċůĤƖĲШ ǃШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ĲŰШ ĲũШ ƓƨĲĤũŸШ ìċǃƨƨШ ŰŸШ ƓƨĲĬĲŰШ ĲŰƣĲŰĬĲƖƚĲШ

ƩŰŔĦċůĲŰƣĲШ ĬĲƚĬĲШ ƓĲƖƚƓĲĦƣŔƻċƚШ ĤŔŸůĳĬŔĦċƚЮШ EƚƣċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ ĲůĲƖŊĲŰШ ĬĲШ ƨŰШ

ĲŰƣƖċůċĬŸШ ĦŸůƓũĲŢŸШ ƕƨĲШ ƨŰĲШ ŉċĦƣŸƖĲƚШ ĦƨũƣƨƖċũĲƚЯШ ĲƚƓŔƖŔƣƨċũĲƚЯШ ċůĤŔĲŰƣċũĲƚШ ǃШ

ĲƚƣƖƨĦƣƨƖċũĲƚЯШĲŰШĲũШƕƨĲШũċШƚŸĤĲƖċŰŖċШċũŔůĲŰƣċƖŔċШĲƚƣČШŔŰƣƖŖŰƚĲĦċůĲŰƣĲШũŔŊċĬċШċũШ

ĦċũĲŰĬċƖŔŸШĲĦŸũŹŊŔĦŸЯШċũШċŊƨċШǃШċũШƣĲƖƖŔƣŸƖŔŸЮШEũШċŰČũŔƚŔƚШƖĲƚċũƣċШƕƨĲШĦŸŰĦĲƓƣŸƚШĦŸůŸШ

ƓƨũċƬЯШƓƨũċƬƽċċШǃШŢċůƨƨШĦŸŰĲĦƣċŰШƚċũƨĬЯШĦŸƚůŸũŸŊŖċШǃШƓƖČĦƣŔĦċƚШĬĲШĦƨŔĬċĬŸЯШƓŸƖШũŸШ

ƕƨĲШ ĲƚШ ŔůƓƖĲƚĦŔŰĬŔĤũĲШ ċĬŸƓƣċƖШ ƨŰċШ ůŔƖċĬċШ ŔŰƣĲƖĦƨũƣƨƖċũШ ǃШ ůƨũƣŔƚĲĦƣŸƖŔċũШ ƓċƖċШ

ĦŸůƓƖĲŰĬĲƖШ ǃШ ċĤŸƖĬċƖШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ĲŰШ ƚƨƚШ ƓƖŸƓŔċƚШ ũŹŊŔĦċƚШ ĲŰĬŹŊĲŰċƚЯШ ƚŔŰШ

ĬĲƚũĲŊŔƣŔůċƖШƚċĤĲƖĲƚШċŰĦĲƚƣƖċũĲƚЮ Ш 

EƚШŔůƓŸƖƣċŰƣĲШĲŰƣĲŰĬĲƖШĲƚƣċƚШũŹŊŔĦċƚШĬĲƚĬĲШĲũШƓũċŰŸШċůĤŔĲŰƣċũШǃШĲĦŸŰŹůŔĦŸЯШ

ĬŸŰĬĲШĲũШĲǂƣƖċĦƣŔƻŔƚůŸЯШũċƚШƚĲƕƨŖċƚШǃШũċƚШƓƖĲƚŔŸŰĲƚШĬĲШƓƖŸǃĲĦƣŸƚШĲǂƣĲƖŰŸƚШċůĲŰċǍċŰШũċШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШċŊƨċШǃШũċШƓƖŸĬƨĦƣŔƻŔĬċĬШũŸĦċũЯШĲƖŸƚŔŸŰċŰĬŸШĦċũĲŰĬċƖŔŸƚШĬĲШƚŔĲůĤƖċШǃШ

ƓƖČĦƣŔĦċƚШƣƖċĬŔĦŔŸŰċũĲƚбШǃШƚĲШċŊƖċƻċШůČƚШũċШĦƖŔƚŔƚШĬĲШĬĲƚŰƨƣƖŔĦŔŹŰШċŰƣĲШŉĲŰŹůĲŰŸƚШ

ĦũŔůČƣŔĦŸƚШĦċĬċШƻĲǍШůČƚШŔŰƣĲŰƚŸƚШǃШũċШƓĳƖĬŔĬċШĬĲШƣŔĲƖƖċƚЯШũŸШƕƨĲШƖĲĬƨĦĲШũċШċƨƣŸŰŸůŖċШ

ĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШƓċƖċШŊĲƚƣŔŸŰċƖШƖĲĦƨƖƚŸƚШǃШċũŔůĲŰƣċƖƚĲЮШEƚШĦĲŰƣƖċũШƖĲĦŸŰŸĦĲƖШƕƨĲШ

ũċШƚċũƨĬШĬĲШũċƚШĦŸůƨŰŔĬċĬĲƚШìċǃƨƨШĲƚƣČШĦŸŰĬŔĦŔŸŰċĬċШƓŸƖШũċШŊŸĤĲƖŰċŰǍċШĬĲũШċŊƨċЯШũċШ

ĦŸŰƚĲƖƻċĦŔŹŰШ ĬĲШ ƚĲůŔũũċƚШ ŰċƣŔƻċƚШ ǃШ ũċШ ĦċƓċĦŔĬċĬШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ ƓċƖċШ

ŔůƓũĲůĲŰƣċƖШĦċũĲŰĬċƖŔŸƚШċŊƖŖĦŸũċƚШƓƖŸƓŔŸƚЮ Ш 

EũШƚŔƚƣĲůċШĬĲШƚċũƨĬШĲŰШxċШ]ƨċŢŔƖċШŰŸШŉċũũċШƓŸƖШŉċũƣċШĬĲШƻŸũƨŰƣċĬШũŸĦċũЯШƚŔŰŸШƓŸƖШ

ƨŰċШ ĲƚƣƖƨĦƣƨƖċШ őŔƚƣŹƖŔĦċШ ĬĲШ ĲǂĦũƨƚŔŹŰШ ǃШ ƖċĦŔƚůŸШ ŔŰƚƣŔƣƨĦŔŸŰċũЮШ xċШ ĬŔƚƣċŰĦŔċЯШ ũċШ

ƓƖĲĦċƖŔĲĬċĬШǃШũċШŔŰĦŸůƓƖĲŰƚŔŹŰШĦƨũƣƨƖċũШƚĲШőċŰШŰċƣƨƖċũŔǍċĬŸШĦŸůŸШƓċƖƣĲШĬĲũШƓċŔƚċŢĲШ



 

ΟΝΝ 
 

ƚċŰŔƣċƖŔŸЯШĦŸŰǯŊƨƖċŰĬŸШƨŰШƓċƣƖŹŰШĬĲШƻƨũŰĲƖċĦŔŹŰШĬĲШĬĲƖĲĦőŸƚШƕƨĲШċŉĲĦƣċШĬĲШůċŰĲƖċШ

ĬŔƖĲĦƣċШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШŔŰŉċŰƣŔũЮШ]ċƖċŰƣŔǍċƖШĲũШċĦĦĲƚŸШŰŸШƚŔŊŰŔǯĦċШċĤƖŔƖШůČƚШőŸƚƓŔƣċũĲƚЯШ

ƚŔŰŸШƖĲĦŸŰƚƣƖƨŔƖШĲũШƻŖŰĦƨũŸШĲŰƣƖĲШĲũШEƚƣċĬŸШǃШĲũШƣĲƖƖŔƣŸƖŔŸЯШƖĲĦŸŰŸĦŔĲŰĬŸШũċШƓċũċĤƖċЯШũċШ

ĦƨũƣƨƖċШǃШũċШƻŔĬċШĬĲũШƓƨĲĤũŸШìċǃƨƨШĦŸůŸШĦĲŰƣƖŸШĬĲШũċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШǃШŉŸƖƣċũĲĦŔĲŰĬŸШũċШ

ĦŸŰǯċŰǍċЯШũċШƓĲƖƣŔŰĲŰĦŔċШĦƨũƣƨƖċũШǃШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲũШĦƨŔĬċĬŸЮШÉŸũŸШƨŰċШƓŸũŖƣŔĦċШĬĲШ

ƚċũƨĬШƓƩĤũŔĦċШŔŰƣĲƖĦƨũƣƨƖċũШуĦŸŰШĲŰŉŸƕƨĲШƣĲƖƖŔƣŸƖŔċũЯШĬĲШŊĳŰĲƖŸШǃШĬĲШĬĲƖĲĦőŸƚуШƓŸĬƖČШ

ƖŸůƓĲƖШĲũШĦŔĦũŸШĬĲШĲǂĦũƨƚŔŹŰШƕƨĲШċũŔůĲŰƣċШũċШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШĲũШƓƨĲĤũŸШìċǃƨƨЮ 

EũШůŸĬĲũŸШĬĲШƚċũƨĬШƓƖŸƓŔŸШĲШŔŰƣĲƖĦƨũƣƨƖċũШĬĲũШƓƨĲĤũŸШìċǃƨƨШƖĲƓƖĲƚĲŰƣċШƨŰċШ

ċũƣĲƖŰċƣŔƻċШĲƚƣƖƨĦƣƨƖċũШċũШĲŰŉŸƕƨĲШċƚŔƚƣĲŰĦŔċũŔƚƣċШǃШůŸŰŸĦƨũƣƨƖċũШĬĲũШƚŔƚƣĲůċШƻŔŊĲŰƣĲЮШ

xċШĲƻŔĬĲŰĦŔċШůƨĲƚƣƖċШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШƓĲƖƚŔƚƣĲШŰŸШƓŸƖШċƨƚĲŰĦŔċШĬĲШƚċĤĲƖĲƚШ

ũŸĦċũĲƚЯШƚŔŰŸШƓŸƖШũċШŉċũƣċШĬĲШŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШƨŰШůŸĬĲũŸШǃċШĦŸŰƚƣƖƨŔĬŸЮ 

EũШŰŔŶŸШƚĲШƚċũƻċШĦƨċŰĬŸШƚĲШŢƨŰƣċŰШũċШƓċũċĤƖċШĬĲũШƚċĤĲĬŸƖШǃШĲũШĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШ

ůĳĬŔĦŸШы§ƣťċŢċƽċċЯШÖƖŔĤŔċЯШĦŸůƨŰŔĦċĦŔŹŰШƓĲƖƚŸŰċũЯШΞΞШĬĲШƚĲƓƣŔĲůĤƖĲШĬĲШΞΜΞΡьЮ 

]ċƖċŰƣŔǍċƖШũċШƚċũƨĬШŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċШĲǂŔŊĲШƚƨƓĲƖċƖШĲũШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũШǃШ

ĲƓŔƚƣĳůŔĦŸЯШǃШƓĲƖůŔƣŔƖШƕƨĲШũċШĦũŖŰŔĦċШǃШĲũШƣĲƖƖŔƣŸƖŔŸШĬŔċũŸŊƨĲŰШĲŰШŔŊƨċũĬċĬШĬĲШƚċĤĲƖĲƚЮ 

xċШ ƚŸƚƣĲŰŔĤŔũŔĬċĬЯШ ƻŔƚƣċШ ċШ ƣƖċƻĳƚШ ĬĲШ ũċШ ůĲƣŸĬŸũŸŊŖċШ §~ÉШ ыΞΜΞΡьШ ƚŸĤƖĲШ

ĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЯШĲƚШĲũШŰƩĦũĲŸШƣƖċŰƚŉŸƖůċĬŸƖШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞЮШ ŸШƚĲШƣƖċƣċШ

ƩŰŔĦċůĲŰƣĲШ ĬĲШ ċƚĲŊƨƖċƖШ ũċШ ĦŸŰƣŔŰƨŔĬċĬШ ċĬůŔŰŔƚƣƖċƣŔƻċЯШ ƚŔŰŸШ ĬĲШ ĦċůĤŔċƖШ ũċƚШ

ĦŸŰĬŔĦŔŸŰĲƚШƚŸĦŔċũĲƚШƕƨĲШĦƖĲċŰШŔŰĲƕƨŔĬċĬĲƚШƕƨĲШŔůƓċĦƣċŰШũċШƚƨƓĲƖƻŔƻĲŰĦŔċШŔŰŉċŰƣŔũЮШ 

xċШƚŸƚƣĲŰŔĤŔũŔĬċĬШĲƚЯШĲŰШĲƚĲŰĦŔċЯШƨŰШŔůƓĲƖċƣŔƻŸШĬĲШŢƨƚƣŔĦŔċШƚŸĦŔċũЮШÂċƖċШũŸŊƖċƖũŸЯШ

ƚĲШ ŰĲĦĲƚŔƣċШ ƨŰċШ ŊŸĤĲƖŰċŰǍċШ ƕƨĲШ ċĤċƖƕƨĲШ ůƩũƣŔƓũĲƚШ ƚĲĦƣŸƖĲƚШ ǃШ ƣĲƖƖŔƣŸƖŔŸƚЯШ

ŉƨŰĬċůĲŰƣċĬċШĲŰШũċШŔŰŉŸƖůċĦŔŹŰЯШũċШƣƖċŰƚƓċƖĲŰĦŔċЯШũċШĲƻċũƨċĦŔŹŰШǃШĲũШĦŸŰƣƖŸũЮШÉŸũŸШƨŰШ

ĲŰŉŸƕƨĲШƕƨĲШŔŰƣĲŊƖĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĲШŔŰƣĲƖůĲĬŔŸƚШƓƨĲĬĲШĦŸŰƻĲƖƣŔƖШũċШ

ĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċШĲŰШxċШ]ƨċŢŔƖċШĲŰШƨŰċШŸƓŸƖƣƨŰŔĬċĬШĬĲШĦċůĤŔŸЮШ 

xċШ9ŸƖƣĲШőċШƚĲŶċũċĬŸШƕƨĲШũŸƚШĦċůĤŔŸƚШĬƨƖċĬĲƖŸƚШƚŸũŸШƚĲШƓƨĲĬĲŰШċũĦċŰǍċƖШċШ

ƣƖċƻĳƚШĬĲШƓŸũŖƣŔĦċƚШƕƨĲШċĦƣƩĲŰШĬĲШůċŰĲƖċШƚŔůƨũƣČŰĲċШƚŸĤƖĲШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċЯШũċƚШ

ĦċƓċĦŔĬċĬĲƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШũċШƓċƖƣŔĦŔƓċĦŔŹŰШǃШũċШĦƨũƣƨƖċЮШEƚШĦƖƨĦŔċũШĲƚƣċĤũĲĦĲƖШƨŰШ



 

ΟΝΞ 
 

ůċƖĦŸШǯŰċŰĦŔĲƖŸШċШũċƖŊŸШƓũċǍŸШƓċƖċШĲũШċŊƨċЯШũċШċũŔůĲŰƣċĦŔŹŰШǃШũċШƚċũƨĬЯШƕƨĲШĲƚƣĳШ

ƻŔŰĦƨũċĬŸШċШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚЮШ 

xċШƖĲƻŔƚŔŹŰШĬĲШũŸƚШċƨƣŸƚШĬĲШƚĲŊƨŔůŔĲŰƣŸШĬĲШũċШ9ŸƖƣĲШ9ŸŰƚƣŔƣƨĦŔŸŰċũШƖĲũċĦŔŸŰċĬŸƚШ

ĦŸŰШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШΞΜΝΤШĬĲůƨĲƚƣƖċШƕƨĲЯШċШƓĲƚċƖШĬĲШũŸƚШĲƚŉƨĲƖǍŸƚШŰŸƖůċƣŔƻŸƚШĲШ

ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũĲƚЯШũċШŔůƓũĲůĲŰƣċĦŔŹŰШƚŔŊƨĲШċƣƖċƻĲƚċĬċШƓŸƖШĤũŸƕƨĲŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ

ƓĲƖƚŔƚƣĲŰƣĲƚЮШEƚƣŸƚШĤũŸƕƨĲŸƚШŰŸШƚĲШũŔůŔƣċŰШċШƓƖŸĤũĲůċƚШƣĳĦŰŔĦŸƚШŸШċĬůŔŰŔƚƣƖċƣŔƻŸƚбШ

ƖĲƻĲũċŰШŉċũũċƚШĲƚƣƖƨĦƣƨƖċũĲƚШǃШĳƣŔĦċƚШƕƨĲШŔůƓŔĬĲŰШƣƖċŰƚŉŸƖůċƖШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШƻŔĬċШ

ĬĲШũċШŰŔŶĲǍШìċǃƨƨШǃШċŉƖŸŊƨċŢŔƖċЮ 

xŸƚШċƨƣŸƚШƖĲĦŔĲŰƣĲƚШőċŰШƚĲŶċũċĬŸШƖĲŔƣĲƖċĬċůĲŰƣĲШƨŰШĦƨůƓũŔůŔĲŰƣŸШĤċŢŸШĲŰШ

ƻċƖŔŸƚШĬĲШũŸƚШŸĤŢĲƣŔƻŸƚШĦŸŰƚƣŔƣƨĦŔŸŰċũĲƚШůŖŰŔůŸƚЯШĬĲĤŔĬŸШċШŉċĦƣŸƖĲƚШĦŸůŸаШΝьШŉċũũċƚШĲŰШ

ŔŰŉŸƖůċĦŔŹŰШǃШĬċƣŸƚЯШċƨƚĲŰĦŔċШĬĲШƚŔƚƣĲůċƚШƖŸĤƨƚƣŸƚЯШŔŰƣĲƖŸƓĲƖċĤũĲƚШǃШĦƨũƣƨƖċũůĲŰƣĲШ

ƓĲƖƣŔŰĲŰƣĲƚШ ƓċƖċШ ůŸŰŔƣŸƖĲċƖШ ċƻċŰĦĲƚШ ыĲŢЮШ ƨƣŸШ ΝΥΠΣШ ĬĲШ ΞΜΞΠьбШ ΞьШ ĬĲǯĦŔĲŰĦŔċƚШ

ĦŸŰƣƖċĦƣƨċũĲƚШǃШĦŸƖƖƨƓĦŔŹŰаШĬĲĤŔũŔĬċĬШĲŰШũċШƓũċŰĲċĦŔŹŰЯШĲŢĲĦƨĦŔŹŰШǃШƚƨƓĲƖƻŔƚŔŹŰШĬĲШ

ƓƖŸŊƖċůċƚШĬĲШċŊƨċШǃШċũŔůĲŰƣċĦŔŹŰШыĲŢЮШ ƨƣŸШΥΦΦШĬĲШΞΜΞΡЯШ ƨƣŸШΝΝΤΦШĬĲШΞΜΞΡьбШΟьШ

ĬĲƚċƖƣŔĦƨũċĦŔŹŰШ ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũаШ ƚƨƓĲƖƓŸƚŔĦŔŹŰШ ĬĲШ ŉƨŰĦŔŸŰĲƚШ ĲŰƣƖĲШ ĲŰƣŔĬċĬĲƚШ

ŰċĦŔŸŰċũĲƚШǃШƣĲƖƖŔƣŸƖŔċũĲƚЯШŉċũƣċШĬĲШĦŸŸƖĬŔŰċĦŔŹŰШĲŉĲĦƣŔƻċШĲŰШĲůĲƖŊĲŰĦŔċƚШǃШċĦĦŔŸŰĲƚШĬĲШ

ũċƖŊŸШƓũċǍŸШыĲŢЮШ ƨƣŸШΡΜΡШĬĲШΞΜΞΡьбШǃШΠьШĤũŸƕƨĲŸƚШĲŰШĲũШĬŔČũŸŊŸШŔŰƣĲƖĦƨũƣƨƖċũаШũċШ

ƓĲƖƚŔƚƣĲŰĦŔċШĬĲШůĲĦċŰŔƚůŸƚШĬĲШƖĲƓƖĲƚĲŰƣċĦŔŹŰШŰŸШũĲŊŖƣŔůŸƚШƓċƖċШĲũШƓƨĲĤũŸШìċǃƨƨШ

ыљċƨƣŸƖŔĬċĬĲƚШĬĲШĦċƖƓĲƣċњьЯШũŸШƕƨĲШƖĲƓƖŸĬƨĦĲШƓƖČĦƣŔĦċƚШĦŸũŸŰŔċũĲƚШĬĲШĦŸŰƣƖŸũШыĲŢЮШ ƨƣŸШ

ΝΤΠΟШĬĲШΞΜΞΠьЮ 

EƚƣŸƚШĤũŸƕƨĲŸƚШƚĲШƖĲǰĲŢċŰШĬŔƖĲĦƣċůĲŰƣĲШĲŰШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШƚŸĦŔċũĲƚШĬĲШũċШ

ƚċũƨĬШ ы?ÉÉьЮШ xċШ ŉċũƣċШ ĬĲШ ċĦĦĲƚŸШ ċũШ ċŊƨċШ ƓŸƣċĤũĲЯШ ũċШ ƓƖĲĦċƖŔĲĬċĬШ ĲĬƨĦċƣŔƻċЯШ ũċШ

ŔŰƚĲŊƨƖŔĬċĬШ ċũŔůĲŰƣċƖŔċЯШ ũċШ ƓŸĤƖĲǍċШ ĲǂƣƖĲůċШ ǃШ ĲũШ ƖċĦŔƚůŸШ ĲƚƣƖƨĦƣƨƖċũШ ŰŸШ ƚŸŰШ

ƩŰŔĦċůĲŰƣĲШ љĦŸŰƣĲǂƣŸƚШ ċĬƻĲƖƚŸƚњаШ ƚŸŰШ ĲũШ ƖĲƚƨũƣċĬŸШ ĬĲШ ƨŰċШ ŔŰƚƣŔƣƨĦŔŸŰċũŔĬċĬШ

ŉƖċŊůĲŰƣċĬċШƕƨĲШŰŸШũŸŊƖċШŊċƖċŰƣŔǍċƖШĬĲƖĲĦőŸƚШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũЮШ ƚŖЯШũŸƚШĤũŸƕƨĲŸƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШ ċĦƣƩċŰШ ĦŸůŸШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ƓƖŸĬƨĦĦŔŹŰШ ǃШ ƖĲƓƖŸĬƨĦĦŔŹŰШ ĬĲШ

ŔŰĲƕƨŔĬċĬĲƚШĲƚƣƖƨĦƣƨƖċũĲƚЯШƕƨĲШƓƖŸŉƨŰĬŔǍċŰШũċШůŸƖƣċũŔĬċĬШƓŸƖШĬĲƚŰƨƣƖŔĦŔŹŰШĲŰШũċШŰŔŶĲǍШ

ìċǃƨƨЮ 



 

ΟΝΟ 
 

xċƚШŉċũĲŰĦŔċƚШĲŰШƓũċŰĲċĦŔŹŰЯШŔŰĬŔĦċĬŸƖĲƚШǃШċƖƣŔĦƨũċĦŔŹŰШŰŸШƚŸŰШŉċũũċƚШċŔƚũċĬċƚаШ

ƖĲƚƓŸŰĬĲŰШċШƨŰċШĦŸũŸŰŔċũŔĬċĬШƓĲƖƚŔƚƣĲŰƣĲШĲŰШũċШŉŸƖůċШĲŰШƕƨĲШĲũШEƚƣċĬŸШĦŸũŸůĤŔċŰŸШƚĲШ

ƖĲũċĦŔŸŰċШĦŸŰШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚШǃШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮШxċШŉċũƣċШĬĲШĦŸŰƚƨũƣċШƓƖĲƻŔċШ

ĲŉĲĦƣŔƻċЯШũċШŔůƓŸƚŔĦŔŹŰШĬĲШũŹŊŔĦċƚШċƚŔƚƣĲŰĦŔċũŔƚƣċƚШǃШũċШċƨƚĲŰĦŔċШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШŊŸĦĲШ

ĲŉĲĦƣŔƻŸШ ĦƨũƣƨƖċũůĲŰƣĲШ ƓĲƖƣŔŰĲŰƣĲƚЯШ ƚŸŰШ ĲŢĲůƓũŸƚШ ĦũċƖŸƚШ ĬĲШ ĦŹůŸШ ũŸƚШ ĤũŸƕƨĲŸƚШ

ŔŰƚƣŔƣƨĦŔŸŰċũĲƚШƚĲШĲŰƣƖĲũċǍċŰШĦŸŰШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШĦŸůŸШĲũШƖċĦŔƚůŸЯШũċШ

ůċƖŊŔŰċũŔĬċĬШƣĲƖƖŔƣŸƖŔċũШǃШũċШƓŸĤƖĲǍċШőŔƚƣŹƖŔĦċЮ 

xċШŔĬĲŰƣŔǯĦċĦŔŹŰШĬĲШљĤũŸƕƨĲŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚњШƓŸƖШƓċƖƣĲШĬĲШũċШ9ŸƖƣĲШŰŸШĲƚШƚŸũŸШ

ƨŰċШŸĤƚĲƖƻċĦŔŹŰШƣĳĦŰŔĦċЯШƚŔŰŸШƕƨĲШƖĲǰĲŢċШĦŹůŸШũċШĬŔŰČůŔĦċШŔŰƚƣŔƣƨĦŔŸŰċũШĦŸŰƣƖŔĤƨǃĲШċШ

ƖĲƓƖŸĬƨĦŔƖШ ĬĲƚŔŊƨċũĬċĬĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚЮШ ?ĲƚĬĲШ ũċШ ƓĲƖƚƓĲĦƣŔƻċШ ĬĲШ ũŸƚШ ?ÉÉЯШ ĲƚƣŸƚШ

ĤũŸƕƨĲŸƚШŔŰĬŔĦċŰШũŸШƚŔŊƨŔĲŰƣĲа 

¶ ÅċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũШǃШůċƖŊŔŰċũŔĬċĬШŔŰƚƣŔƣƨĦŔŸŰċũаШĦƨċŰĬŸШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШ

ĲƚƣċƣċũĲƚШŰŸШĦŸůƓƖĲŰĬĲŰШũċШŸƖŊċŰŔǍċĦŔŹŰШƚŸĦŔċũШìċǃƨƨШŸШŔůƓŸŰĲŰШǯŊƨƖċƚШ

ċŢĲŰċƚЯШƓĲƖƓĲƣƩċŰШũċШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШǃШũċШĲǂĦũƨƚŔŹŰЯШċŉĲĦƣċŰĬŸШĬĲƖĲĦőŸƚШĦŸůŸШ

ĲũШċŊƨċЯШũċШċũŔůĲŰƣċĦŔŹŰШǃШũċШƚċũƨĬЮ 

¶ ?ĲƚċƖƣŔĦƨũċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШǃШĦŸũŸŰŔċũŔĬċĬШĬĲũШƓŸĬĲƖаШũċƚШƓƖČĦƣŔĦċƚШĬĲШƖĲŊŔƚƣƖŸШ

ƕƨĲШŊĲŰĲƖċŰШċƨƣŸƖŔĬċĬĲƚШљĬĲШƓċƓĲũњШĲǂƓƖĲƚċŰШĦŹůŸШũċШũŹŊŔĦċШĲƚƣċƣċũШŔůƓŸŰĲШ

ĲƚƣƖƨĦƣƨƖċƚШĦŸũŸŰŔċũĲƚШƕƨĲШƚŸĦċĤċŰШũċШċƨƣŸŰŸůŖċШǃШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċƚШ

ĦŸůƨŰŔĬċĬĲƚЮШ 

¶ ?ĲĤŔũŔĬċĬĲƚШĲŰШũċШŔŰƣĲƖũŸĦƨĦŔŹŰШǃШŊŸĤĲƖŰċŰǍċаШƚŔŰШƨŰШĬŔČũŸŊŸШŊĲŰƨŔŰŸЯШũċƚШ

ĬĲĦŔƚŔŸŰĲƚШ ƚĲШ ƣŸůċŰШ ŉƨĲƖċШ ĬĲШ ũŸƚШ ƓƖŸĦĲƚŸƚШ ĦŸůƨŰŔƣċƖŔŸƚЯШ ŔůƓŔĬŔĲŰĬŸШ

ƖĲƚƓƨĲƚƣċƚШŔŰƣĲŊƖċũĲƚШǃШĦƨũƣƨƖċũůĲŰƣĲШƓĲƖƣŔŰĲŰƣĲƚШƓċƖċШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċЮ 

EŰШĲƚƣĲШƚĲŰƣŔĬŸЯШŔĬĲŰƣŔǯĦċƖШũŸƚШљĤũŸƕƨĲŸƚШŔŰƚƣŔƣƨĦŔŸŰċũĲƚњ19ШĦŸůŸШƣċũШƓĲƖůŔƣĲШ

ƻŔƚŔĤŔũŔǍċƖШŰŸШƚŸũŸШĲũШƕƨĳШыŉċũũċƚШƣĳĦŰŔĦċƚШŸШĬĲШŊĲƚƣŔŹŰьЯШƚŔŰŸШƣċůĤŔĳŰШĲũШƓŸƖШƕƨĳШ

ĲƚƣƖƨĦƣƨƖċũůĲŰƣĲШƓĲƖƚŔƚƣĲŰШуĬĲĤŔĬŸШċШůŸĬŸƚШĬĲШŊŸĤĲƖŰċƖШƕƨĲШŔŰƻŔƚŔĤŔũŔǍċŰЯШĲǂĦũƨǃĲŰШ

 
19ШLa expresi·n ñbloqueos institucionalesò emerge textualmente en el Auto 1743 de 2024 emitido por la Sala Especial de 
Seguimiento a la Sentencia T-302 de 2017 de la Corte Constitucional. En este auto, la Corte identific· claramente este tipo 

de obst§culos al hacer una lectura cr²tica sobre la implementaci·n del objetivo constitucional m²nimo octavo, relacionado 

con el di§logo genuino con autoridades leg²timas del pueblo Wayuu 



 

ΟΝΠ 
 

ŸШƖĲƚƣċŰШũĲŊŔƣŔůŔĬċĬШċШũċƚШŉŸƖůċƚШƓƖŸƓŔċƚШĬĲШŸƖŊċŰŔǍċĦŔŹŰШĦŸũĲĦƣŔƻċЮШEŰШĲƚƣĲШƚĲŰƣŔĬŸЯШ

ũŸƚШċƨƣŸƚШĬĲШũċШ9ŸƖƣĲШŰŸШƚŸũŸШƖĲŊŔƚƣƖċŰШŔŰĦƨůƓũŔůŔĲŰƣŸƚаШƣċůĤŔĳŰШŉƨŰĦŔŸŰċŰШĦŸůŸШƨŰШ

ĲƚƓĲŢŸШĦƖŖƣŔĦŸШƕƨĲШůƨĲƚƣƖċШĦŹůŸШũċШċƖƕƨŔƣĲĦƣƨƖċШĲƚƣċƣċũЯШĲŰШƚƨШĬŔƚĲŶŸШǃШŸƓĲƖċĦŔŹŰЯШ

ƓĲƖƓĲƣƩċШĬĲƚŔŊƨċũĬċĬĲƚЮШ?ĲƚĬĲШũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШũŸƚШ?ÉÉЯШĲƚƣŸƚШĤũŸƕƨĲŸƚШĬĲĤĲŰШ

ċŰċũŔǍċƖƚĲШĦŸůŸШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШыŉċũũċƚШĲŰШũċШŊĲƚƣŔŹŰЯШĲŰШũŸƚШƚŔƚƣĲůċƚШĬĲШ

ŔŰŉŸƖůċĦŔŹŰШǃШĲŰШũċШċƖƣŔĦƨũċĦŔŹŰьШƕƨĲШƣĲƖůŔŰċŰШƖĲŉŸƖǍċŰĬŸШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ыƖċĦŔƚůŸЯШ ĦŸũŸŰŔċũŔƚůŸЯШ ĲǂƣƖċĦƣŔƻŔƚůŸЯШ ƓŸĤƖĲǍċьШ ǃШ ƕƨĲЯШ ĲŰШ ĦŸŰŢƨŰƣŸЯШ ĲǂƓũŔĦċŰШ ũċШ

ƓĲƖƚŔƚƣĲŰĦŔċШĬĲШũċШĦƖŔƚŔƚШőƨůċŰŔƣċƖŔċЮ 

EƚĦƨĦőċƖШċШũċƚШŔŰŉċŰĦŔċƚШìċǃƨƨШŔůƓũŔĦċШƖĲĦŸŰŸĦĲƖШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШ

ŰŸШ ĲƚШ ƨŰШ őĲĦőŸШ ċŔƚũċĬŸШ ŰŔШ ƨŰШ ƓƖŸĤũĲůċШ ƣĳĦŰŔĦŸЯШ ƚŔŰŸШ ƨŰċШ ůċŰŔŉĲƚƣċĦŔŹŰШ ĬĲШ

ĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШǃШĲƚƣƖƨĦƣƨƖċũĲƚЮШÉƨƚШƣĲƚƣŔůŸŰŔŸƚШĦŸŰƚƣŔƣƨǃĲŰШĬŔċŊŰŹƚƣŔĦŸƚШ

ĳƣŔĦŸƚШǃШƓŸũŖƣŔĦŸƚШƚŸĤƖĲШũċШĬĲƨĬċШƓĲƖƚŔƚƣĲŰƣĲШĬĲũШEƚƣċĬŸШĦŸŰШũŸƚШƓƨĲĤũŸƚШŸƖŔŊŔŰċƖŔŸƚЮ 

EƚƣċƚШƻŸĦĲƚШĬĲůċŰĬċŰШƓċƚċƖШĬĲũШƖĲŊŔƚƣƖŸШĬĲШŔŰŉŸƖůĲƚШǃШĦŔŉƖċƚШċШĬĲĦŔƚŔŸŰĲƚШ

ƣƖċŰƚŉŸƖůċĬŸƖċƚЯШĬŸŰĬĲШũċШƻŔĬċЯШũċШƓċũċĤƖċЯШĲũШċŊƨċШǃШĲũШĦƨŔĬċĬŸШŸĦƨƓĲŰШƨŰШũƨŊċƖШĦĲŰƣƖċũШ

ĲŰШũċШŢƨƚƣŔĦŔċШƚŸĦŔċũШǃШĲŰШĲũШĦƨůƓũŔůŔĲŰƣŸШĲŉĲĦƣŔƻŸШĬĲШũŸƚШĬĲƖĲĦőŸƚШŉƨŰĬċůĲŰƣċũĲƚШĬĲШũċШ

ŰŔŶĲǍЮ 

ΥЮΞЮ ?ĲƚĬĲШũċШƚƨĤĦŸůŔƚŔŹŰШċŉƖŸŊƨċŢŔƖċ 
 

xċШ ƓŸĤũċĦŔŹŰШ ċŉƖŸŊƨċŢŔƖċШ ĲƚШ ƨŰċШ ƓċƖƣĲШ ŉƨŰĬċůĲŰƣċũШ ĬĲũШ ƣĲŢŔĬŸШ ƚŸĦŔċũШ ĬĲũШ

ĬĲƓċƖƣċůĲŰƣŸЯШ ƕƨĲШ ĲŰŉƖĲŰƣċШ őŔƚƣŹƖŔĦċůĲŰƣĲШŔŰĲƕƨŔĬċĬĲƚШƚŸĦŔċũĲƚЯШ ĲĦŸŰŹůŔĦċƚШ ǃШ

ċůĤŔĲŰƣċũĲƚЮШEƚƣŸШőċШƖĲƚƨũƣċĬŸШĲŰШƨŰШůŸĬĲũŸШĬĲШĬĲƚċƖƖŸũũŸШƕƨĲЯШĦŸůŸШĲŰШŸƣƖċƚШ

ƖĲŊŔŸŰĲƚШ ĬĲũШ ƓċŖƚЯШ őċШ ĲǂĦũƨŔĬŸШ ƚŔƚƣĲůČƣŔĦċůĲŰƣĲШ ċШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚШ

ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮ 

xċШőŔƚƣŸƖŔċШĬĲШũċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШƖĲǰĲŢċШƨŰċШƖĲƚŔƚƣĲŰĦŔċШŉƖĲŰƣĲШċШƓƖŸĦĲƚŸƚШ

ĬĲШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰЯШĲǂĦũƨƚŔŹŰШƚŔƚƣĲůČƣŔĦċШǃШƖċĦŔƚůŸШĲƚƣƖƨĦƣƨƖċũЮШÉƨƓĲƖċŰĬŸШůƩũƣŔƓũĲƚШ

ĬĲƚċŉŖŸƚЯШĲƚƣċШƓŸĤũċĦŔŹŰШőċШũŸŊƖċĬŸШůċŰƣĲŰĲƖШƨŰċШŔĬĲŰƣŔĬċĬШĦƨũƣƨƖċũШƻŔĤƖċŰƣĲЯШƨŰċШ

ĦŸŰĲǂŔŹŰШĲƚƓŔƖŔƣƨċũШĦŸŰШƚƨШƣŔĲƖƖċШǃШƨŰċШĦċƓċĦŔĬċĬШŸƖŊċŰŔǍċƣŔƻċШƕƨĲШĬĲĤĲШƚĲƖШƖĲĦŸŰŸĦŔĬċШ

ƓŸƖШĲũШEƚƣċĬŸЮШ 



 

ΟΝΡ 
 

xċШĦƨũƣƨƖċШċŉƖŸŊƨċŢŔƖċЯШƕƨĲШƚĲШĲǂƓƖĲƚċШĲŰШƚƨШŊċƚƣƖŸŰŸůŖċЯШůƩƚŔĦċШǃШůĲĬŔĦŔŰċШ

ƣƖċĬŔĦŔŸŰċũЯШĦŸŰƚƣŔƣƨǃĲШƨŰШƓċƣƖŔůŸŰŔŸШŔŰůċƣĲƖŔċũШƕƨĲШƖĲƕƨŔĲƖĲШƓƖŸƣĲĦĦŔŹŰШĲŉĲĦƣŔƻċЮШxċШ

ƓĳƖĬŔĬċШĬĲũШĦċũĲŰĬċƖŔŸШċŊƖŸċũŔůĲŰƣċƖŔŸЯШũċШĲƚĦċƚĲǍШĬĲШċŊƨċШǃШũċШĬĲŊƖċĬċĦŔŹŰШċůĤŔĲŰƣċũШ

ċůĲŰċǍċŰШŰŸШƚŸũŸШũċШƚċũƨĬШŉŖƚŔĦċЯШƚŔŰŸШƣċůĤŔĳŰШũċШĦŸŰƣŔŰƨŔĬċĬШƚŔůĤŹũŔĦċШǃШĦƨũƣƨƖċũШĬĲШ

ĲƚƣĲШƓƨĲĤũŸЮ 

EũШŉƨƣƨƖŸШĬĲШxċШ]ƨċŢŔƖċШĬĲƓĲŰĬĲШĬĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШƓũĲŰŸШǃШĬĲШũċШƓċƖƣŔĦŔƓċĦŔŹŰШ

ċĦƣŔƻċШ ĬĲШ ƚƨƚШ ĦŸůƨŰŔĬċĬĲƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮШ EũũċƚШ ƚŸŰШ ƓŸƖƣċĬŸƖċƚШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚЯШŊƨċƖĬŔċŰċƚШĬĲũШċŊƨċШǃШĦŸŰƚƣƖƨĦƣŸƖċƚШĬĲШĲƚƓĲƖċŰǍċЮШ]ċƖċŰƣŔǍċƖШƚƨШ

ĤŔĲŰĲƚƣċƖШǃШƚƨШĬĲƖĲĦőŸШċШũċШƣŔĲƖƖċШƖĲƚƨũƣċШŉƨŰĬċůĲŰƣċũШƓċƖċШċƻċŰǍċƖШőċĦŔċШũċШŢƨƚƣŔĦŔċШ

ƚŸĦŔċũШǃШƓƖĲƚĲƖƻċƖШũċШĬŔƻĲƖƚŔĬċĬШĦƨũƣƨƖċũШĬĲũШƓċŖƚЮ 

xċШ ĲƻċũƨċĦŔŹŰШ ƚŸĦŔŸĬĲůŸŊƖČǯĦċШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰШ ċŉƖŸŊƨċŢŔƖċШ ƖĲƻĲũċШ ƨŰċШ

ƓƖŸŉƨŰĬċШ ǃШ ĬĲƚĲƕƨŔũŔĤƖċĬċШ ĬƨċũŔĬċĬШ ĲŰƣƖĲШ ƚƨШ ŔĬĲŰƣŔĬċĬШ őŔƚƣŹƖŔĦċШ ƖĲƚŔũŔĲŰƣĲШ ǃШ ƚƨƚШ

ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƻŔĬċШ ƓƖĲĦċƖŔċƚЮШ ÉƨШ ƓƖĲƚĲŰĦŔċШ ĲŰШ xċШ ]ƨċŢŔƖċЯШ ċƨŰƕƨĲШ ůŔŰŸƖŔƣċƖŔċШ

ƖĲƚƓĲĦƣŸШċШũċШƓŸĤũċĦŔŹŰШŔŰĬŖŊĲŰċЯШĲƚШƨŰШƓŔũċƖШĦƨũƣƨƖċũШǃШƣĲƖƖŔƣŸƖŔċũЮШ ŸШŸĤƚƣċŰƣĲЯШũŸƚШĬċƣŸƚШ

ĬĲШũċШEŰĦƨĲƚƣċШ ċĦŔŸŰċũШĬĲШ9ċũŔĬċĬШĬĲШéŔĬċШыE9éьШĬĲШΞΜΞΠШы?  EЯШΞΜΞΡьШƚĲŶċũċŰШƨŰċШ

ĤƖĲĦőċШƚŸĦŔŸĲĦŸŰŹůŔĦċЯШĦċƖċĦƣĲƖŔǍċĬċШƓŸƖШũċШċũƣċШŢĲŉċƣƨƖċШŉĲůĲŰŔŰċШǃШũċШůċƖĦċĬċШ

ŔŰŉŸƖůċũŔĬċĬШƕƨĲШƚƨĤǃċĦĲШĲŰШƚƨШċĦĦĲƚŸШċШũċШƚĲŊƨƖŔĬċĬШƚŸĦŔċũЮ 

xŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĦċƖĲŰĦŔċШƚŸŰШĲƚƣƖƨĦƣƨƖċũĲƚЮШEũШĬĲƓċƖƣċůĲŰƣŸШƚĲШƨĤŔĦċШĲŰƣƖĲШ

ũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШůĲŰŸƖШċĦĦĲƚŸШċШfŰƣĲƖŰĲƣШƓċƖċШũċШƓŸĤũċĦŔŹŰШ ĲŊƖċЯШ ŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲЯШ

ÅċŔǍċũШǃШÂċũĲŰƕƨĲƖċШы  ÅÂьШǃЯШĬĲШŉŸƖůċШŔŰŉĲƖĲŰĦŔċũЯШƚƨŉƖĲШƨŰШĬĳǯĦŔƣШőċĤŔƣċĦŔŸŰċũШ

ĦƨċŰƣŔƣċƣŔƻŸШĲŰШũċƚШǍŸŰċƚШƖƨƖċũĲƚЯШĲŰШũŸƚШƕƨĲШƚĲШĦŸŰĦĲŰƣƖċŰШƚƨƚШċƚĲŰƣċůŔĲŰƣŸƚЯШ

ċũŔŰĲČŰĬŸƚĲШĦŸŰШũŸƚШċũƣŸƚШŰŔƻĲũĲƚШĬĲШĦċƖĲŰĦŔċШĬĲШŸƣƖŸƚШĬĲƓċƖƣċůĲŰƣŸƚШĦŸŰШŊƖċŰШ

ƓŸĤũċĦŔŹŰШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲЮШEƚƣċШƚŔƣƨċĦŔŹŰШĲƚШƨŰċШůċŰŔŉĲƚƣċĦŔŹŰШĬŔƖĲĦƣċШĬĲШũċШŉċũƣċШ

őŔƚƣŹƖŔĦċШ ĬĲШ ŔŰƻĲƖƚŔŹŰШ ƓƩĤũŔĦċШ ŉŸĦċũŔǍċĬċШ ǃШ ĲũШ ŔůƓċĦƣŸШ ĬĲƚƓƖŸƓŸƖĦŔŸŰċĬŸШ ĬĲШ ũŸƚШ

ĦŸŰǰŔĦƣŸƚШƣĲƖƖŔƣŸƖŔċũĲƚШĲŰШƚƨƚШůĲĬŔŸƚШĬĲШƻŔĬċЮ 

xċШĦƖŔƚŔƚШƚĲШċŊƨĬŔǍċШĲŰШũċШĬŔůĲŰƚŔŹŰШĬĲШũċШƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċЯШĬŸŰĬĲШũċШ

ƓƖĲƻċũĲŰĦŔċШŰċĦŔŸŰċũШĬĲШΠΝЯΟШӖШĬĲШŔŰƚĲŊƨƖŔĬċĬШůŸĬĲƖċĬċШŸШŊƖċƻĲШĦŸŰƚƣŔƣƨǃĲШċƓĲŰċƚШƨŰШ

ŔŰĬŔĦŔŸШĬĲũШƖŔĲƚŊŸШĲǂƣƖĲůŸШƕƨĲШċŉƖŸŰƣċШũċШƓŸĤũċĦŔŹŰШċŉƖŸŊƨċŢŔƖċШĬĲĤŔĬŸШċШũċШĲƚĦċƚĲǍШ



 

ΟΝΣ 
 

őŖĬƖŔĦċШǃШċШũċШċŉĲĦƣċĦŔŹŰШĬĲШƚƨƚШƚŔƚƣĲůċƚШƓƖŸĬƨĦƣŔƻŸƚШƣƖċĬŔĦŔŸŰċũĲƚЮШEŰШxċШ]ƨċŢŔƖċЯШũċШ

ŔŰĦŔĬĲŰĦŔċШĬĲШŔŰƚĲŊƨƖŔĬċĬШċũŔůĲŰƣċƖŔċШċũĦċŰǍċШĲũШΟΠЯΦШӖЯШũŸШƕƨĲШĲƻŔĬĲŰĦŔċШƕƨĲЯШƓĲƚĲШċШ

ƣƖċƣċƖƚĲШ ĬĲШ ƨŰċШ ĦŸůƨŰŔĬċĬШ ĦŸŰШ ƓƖŸŉƨŰĬŸƚШ ƚċĤĲƖĲƚШ ċŊƖŖĦŸũċƚШ ǃШ ŊċƚƣƖŸŰŹůŔĦŸƚШ

ы~ŸƚƕƨĲƖċШÅŸƚĲƖŸрxċĤĤĳШ ĲƣШ ċũЮЯШ ΞΜΝΦьЯШ ƓĲƖƚŔƚƣĲШ ƨŰċШ ċũƣċШ ƻƨũŰĲƖċĤŔũŔĬċĬШ ĲŰШ ƚƨƚШ

ĦŸŰĬŔĦŔŸŰĲƚШ ĬĲШ ƚƨĤƚŔƚƣĲŰĦŔċЮШ EƚƣŸШ ĬĲůƨĲƚƣƖċШ ƕƨĲШ ũċШ ċƨƣŸŰŸůŖċШ ĦƨũƣƨƖċũШ ŰŸШ ĲƚШ

ƚƨǯĦŔĲŰƣĲШƚŔŰШĲũШƖĲƚƓċũĬŸШĬĲШƓŸũŖƣŔĦċƚШĲŉĲĦƣŔƻċƚШĬĲШƓƖŸƣĲĦĦŔŹŰШƣĲƖƖŔƣŸƖŔċũШǃШĲĦŸŰŹůŔĦċЮ 

xċƚШůƨŢĲƖĲƚШċŉƖŸŊƨċŢŔƖċƚЯШĲŰШƚƨШƣƖŔƓũĲШƖŸũШĦŸůŸШĦĲŰƣƖŸШĬĲШũċШŉċůŔũŔċЯШĲŢĲƚШĬĲШ

ĦƖŔċŰǍċШĦŸũĲĦƣŔƻċШǃШĤċƚƣŔŸŰĲƚШĬĲШƖĲĬĲƚШĬĲШĦƨŔĬċĬŸЯШƚŸƚƣŔĲŰĲŰШũċШƖĲƓƖŸĬƨĦĦŔŹŰШƚŸĦŔċũШǃШ

ũċШƚƨƓĲƖƻŔƻĲŰĦŔċШĦŸůƨŰŔƣċƖŔċШĲŰШĦŸŰƣĲǂƣŸƚШĬĲШĲǂĦũƨƚŔŹŰШĲƚƣƖƨĦƣƨƖċũЮШÉŔŰШĲůĤċƖŊŸЯШĲƚƣĲШ

ƣƖċĤċŢŸШ ƓĲƖůċŰĲĦĲШ ŔŰƻŔƚŔĤŔũŔǍċĬŸЯШ ŰŸШ ƖĲůƨŰĲƖċĬŸШ ǃШ ƓŸĦŸШ ƻċũŸƖċĬŸШ ĲŰШ ƓŸũŖƣŔĦċƚШ

ƓƩĤũŔĦċƚЮ 

EũШƚƨĤƖĲŊŔƚƣƖŸШĦĲŰƚċũШĬĲШƓŸĤũċĦŔŹŰШ  ÅÂШĲŰШxċШ]ƨċŢŔƖċЯШĦƨċŰƣŔǯĦċĬŸШĲŰШΦΞЮΣΜΣШ

ƓĲƖƚŸŰċƚШыҼΝΠΥЮΟӖьЯШŰŸШĦŸŰƚƣŔƣƨǃĲШƨŰШĲƖƖŸƖШƣĳĦŰŔĦŸШċũĲċƣŸƖŔŸШƚŔŰŸШũċШĲǂƓƖĲƚŔŹŰШĬĲШ

ƖċĦŔƚůŸШĲƚƣċĬŖƚƣŔĦŸШĲƚƣƖƨĦƣƨƖċũЮШEƚƣĲШƚƨĤƖĲŊŔƚƣƖŸШƣŔĲŰĲШĦċƨƚċƚШůƩũƣŔƓũĲƚШƕƨĲШŸƓĲƖċŰШĲŰШ

ĬŔƚƣŔŰƣŸƚШŰŔƻĲũĲƚа 

ШŰŔƻĲũШĲƚƣƖƨĦƣƨƖċũЯШĲũШƖċĦŔƚůŸШőŔƚƣŹƖŔĦŸШŊĲŰĲƖċШĤũċŰƕƨĲċůŔĲŰƣŸШċƚƓŔƖċĦŔŸŰċũШǃШ

ŰĲŊċĦŔŹŰШŔĬĲŰƣŔƣċƖŔċЮШxċШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШƖĲŊŔŸŰċũЯШƓƖŸĬƨĦƣŸШĬĲШũċШőĲŊĲůŸŰŖċШĬĲШũċШ

ŰċƖƖċƣŔƻċШ ìċǃƨƨЯШ őċĦĲШ ƕƨĲШ ƓĲƖƚŸŰċƚШ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШ ŰŸШ ƚĲШ ƖĲĦŸŰŸǍĦċŰШ ĲŰШ

ĦċƣĲŊŸƖŖċƚШĳƣŰŔĦċƚЮШxċƚШŔĬĲŰƣŔĬċĬĲƚШůƩũƣŔƓũĲƚШċŉƖŸрŔŰĬŖŊĲŰċƚШĲŰŉƖĲŰƣċŰШĬŔũĲůċƚШƚŔŰШ

ƖĲƚŸũƨĦŔŹŰШĲŰШƨŰШĬŔƚĲŶŸШĦĲŰƚċũШƕƨĲШŉƨĲƖǍċШĲũĲĦĦŔŹŰШĤŔŰċƖŔċЮ 

ШŰŔƻĲũШůĲƣŸĬŸũŹŊŔĦŸЯШũċШƓƖĲŊƨŰƣċШĬĲШċƨƣŸƖƖĲĦŸŰŸĦŔůŔĲŰƣŸШĳƣŰŔĦŸШƓƖĲƚĲŰƣċШ

ƓƖŸĤũĲůċƚШ ĬĲШ ĬŔƚĲŶŸШ ыƚŸĤƖĲрĲƚƓĲĦŔǯĦċĦŔŹŰЯШ ƚŔŰŸŰŔůŔċШ ĦŸŰŉƨƚċЯШ ĦŸůƓũĲŢŔĬċĬШ

ĦŸŊŰŔƣŔƻċьЮШ EũШ ĦŸŰƣĲǂƣŸШ ĬĲШ ċƓũŔĦċĦŔŹŰШ ĦĲŰƚċũШ ĲŰШ xċШ ]ƨċŢŔƖċШ ыĦƖŔƚŔƚШ őƨůċŰŔƣċƖŔċЯШ

ůŔŊƖċĦŔŹŰШƻĲŰĲǍŸũċŰċЯШĬĲƚĦŸŰǯċŰǍċШŔŰƚƣŔƣƨĦŔŸŰċũьШŊĲŰĲƖŹШĬĲǯĦŔĲŰĦŔċƚШŸƓĲƖċƣŔƻċƚЮШxċШ

ċƨƚĲŰĦŔċШĬĲШĲƚƣƖċƣĲŊŔċШĬŔŉĲƖĲŰĦŔċũШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲЯШĦŸŰƣƖċƖŔŸШċШũċШƖŸĤƨƚƣċШĲƚƣƖċƣĲŊŔċШ

ŔůƓũĲůĲŰƣċĬċШ ƓċƖċШ ƓŸĤũċĦŔŹŰШ ŔŰĬŖŊĲŰċЯШ ƓƖŸŉƨŰĬŔǍŹШ ũċƚШ ĤƖĲĦőċƚШ ĲŰШ ĦċũŔĬċĬШ ĬĲШ

ƖĲĦŸũĲĦĦŔŹŰШĬĲШĬċƣŸƚЮ 



 

ΟΝΤ 
 

EũШċĦƣŸШĬĲШĦŸŰƣċƖШĲƚШƓƖŸŉƨŰĬċůĲŰƣĲШƓŸũŖƣŔĦŸЮШ?ĲĦŔĬŔƖШċШƕƨŔĳŰШĦŸŰƣċƖЯШĦŹůŸШ

ĦŸŰƣċƖШǃШĦŸŰШƕƨĳШƓƖĲĦŔƚŔŹŰШĦŸŰƣċƖШƖĲǰĲŢċШĲƚƣƖƨĦƣƨƖċƚШĬĲШƓŸĬĲƖЯШŢĲƖċƖƕƨŖċƚШƖċĦŔċũĲƚШǃШ

ƓƖŸǃĲĦƣŸƚШĬĲШŰċĦŔŹŰЮШEũШƚƨĤƖĲŊŔƚƣƖŸШĦĲŰƚċũШĬĲШΦΞЮΣΜΣШċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚШĲŰШxċШ]ƨċŢŔƖċШ

ŰŸШĲƚШċĦĦŔĬĲŰƣĲШƣĳĦŰŔĦŸаШĲƚШĲǂƓƖĲƚŔŹŰШĦŸŰĬĲŰƚċĬċШĬĲШĦŔŰĦŸШƚŔŊũŸƚШĬĲШŰĲŊċĦŔŹŰЯШ

ŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШǃШƻŔŸũĲŰĦŔċШĲƓŔƚƣĳůŔĦċШĦŸŰƣƖċШƓƨĲĤũŸƚШċŉƖŸĬŔċƚƓŹƖŔĦŸƚЮ 

9ŸƖƖĲŊŔƖШĲƚƣĲШƚƨĤƖĲŊŔƚƣƖŸШŰŸШƚĲШƣƖċƣċШƚŸũŸШĬĲШůĲŢŸƖċƖШĲƚƣċĬŖƚƣŔĦċƚШƚŔŰŸШĬĲШƖĲƚƣŔƣƨŔƖШ

ĲǂŔƚƣĲŰĦŔċЯШ ƖĲƓċƖċƖШ ŊĲŰŸĦŔĬŔŸШ ĲƚƣċĬŖƚƣŔĦŸШ ǃШ őċĤŔũŔƣċƖШ ĦŔƨĬċĬċŰŖċШ ƓũĲŰċШ ƓċƖċШ

ĦŸůƨŰŔĬċĬĲƚШőŔƚƣŹƖŔĦċůĲŰƣĲШŰĲŊċĬċƚЮШ9ŸůŸШċǯƖůċШĲũШƓƖŸƻĲƖĤŔŸШċŉƖŔĦċŰŸШƖĲĦŸŊŔĬŸШ

ƓŸƖШ9őŔŰƨċШ ĦőĲĤĲаШљcċƚƣċШƕƨĲШũŸƚШũĲŸŰĲƚШƣĲŰŊċŰШƚƨƚШƓƖŸƓŔŸƚШőŔƚƣŸƖŔċĬŸƖĲƚЯШũċƚШ

őŔƚƣŸƖŔċƚШĬĲШĦċǍċШƚĲŊƨŔƖČŰШŊũŸƖŔǯĦċŰĬŸШċũШĦċǍċĬŸƖњЮШÂċƖċŉƖċƚĲċŰĬŸаШőċƚƣċЮƕƨĲЮũŸƚЮ

ƓƨĲĤũŸƚЮ ċŉƖŸĬĲƚĦĲŰĬŔĲŰƣĲƚЮ ĦŸŰƣƖŸũĲůŸƚЮ ŰƨĲƚƣƖŸƚЮ ƓƖŸƓŔŸƚЮ ĦĲŰƚŸƚеЮ ũċƚЮ

ĲƚƣċĬŖƚƣŔĦċƚЮƚĲŊƨŔƖČŰЮőċĦŔĳŰĬŸŰŸƚЮĬĲƚċƓċƖĲĦĲƖд 

ΥЮΟЮ ?ĲƚĬĲШ ĲũШ ƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċĦŔŹŰШĬĲШ ũċШ 9ŸůŔƚŔŹŰШ ƚĲƚŸƖċШ
9ŔĲŰƣŖǯĦċ 

 

EũШċŰČũŔƚŔƚШĬĲƚċƖƖŸũũċĬŸШƓŸƖШũċШ9 9ШƓĲƖůŔƣĲШĦŸŰĦũƨŔƖЯШĲŰШƓƖŔůĲƖШũƨŊċƖЯШƕƨĲШũċШ

ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ ĲŰШ xċШ ]ƨċŢŔƖċШ őċШ ƚŔĬŸШ ċůƓũŔċůĲŰƣĲШ ĬŔċŊŰŸƚƣŔĦċĬċЯШ ƓĲƖŸШ

ĲƚĦċƚċůĲŰƣĲШƖĲƻĲƖƣŔĬċШċШƣƖċƻĳƚШĬĲШŔŰƣĲƖƻĲŰĦŔŸŰĲƚШŔŰůĲƖƚċƚШĲŰШƨŰШƓƖŸĦĲƚŸШĬĲШĦċůĤŔŸШ

ƚŸĦŔċũШƓũċŰŔǯĦċĬŸЮШШũŸШũċƖŊŸШĬĲШůČƚШĬĲШƨŰċШĬĳĦċĬċШƚĲШőċŰШƓƖŸĬƨĦŔĬŸШůƩũƣŔƓũĲƚШ

ŔŰŉŸƖůĲƚЯШ ƓũċŰĲƚЯШ ċũĲƖƣċƚШ ƣĲůƓƖċŰċƚШ ǃШ ĬŔċŊŰŹƚƣŔĦŸƚШ ƣĳĦŰŔĦŸƚШ ƕƨĲШ ĬĲƚĦƖŔĤĲŰШ ĦŸŰШ

ƓƖĲĦŔƚŔŹŰШ ũċШ ĦƖŔƚŔƚЮШ  ŸШ ŸĤƚƣċŰƣĲЯШ ĲƚƣĲШ ĲŢĲƖĦŔĦŔŸШ ĲƻŔĬĲŰĦŔċШ ƕƨĲШ ũċШ ƖĲŔƣĲƖċĦŔŹŰШ ĬĲũШ

ĬŔċŊŰŹƚƣŔĦŸШƚŔŰШŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШƚĲШőċШĦŸŰƻĲƖƣŔĬŸШĲŰШƨŰШƓċƣƖŹŰШĲƚƣƖƨĦƣƨƖċũШĬĲШ

ƖĲƚƓƨĲƚƣċШĲƚƣċƣċũЮШEƚƣċШĬŔŰČůŔĦċШĦŸŰǯŊƨƖċШƨŰċШŉŸƖůċШĬĲШƻŔŸũĲŰĦŔċШŔŰƚƣŔƣƨĦŔŸŰċũЯШĲŰШ

ĦƨċŰƣŸШ ƕƨĲШ ƓƖŸũŸŰŊċШ ĲũШ ĬċŶŸШ ĦŸŰŸĦŔĬŸШ ƚŔŰШ ċĬŸƓƣċƖШ ũċƚШ ůĲĬŔĬċƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ

ŰĲĦĲƚċƖŔċƚШƓċƖċШƚƨШĦŸƖƖĲĦĦŔŹŰЮ 

EŰШƚĲŊƨŰĬŸШũƨŊċƖЯШũċШ9 9ШĲƻŔĬĲŰĦŔċШƕƨĲШĲũШĲŰŉŸƕƨĲШĬĲШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШ

ƚŸĦŔċũĲƚШĬĲШũċШƚċũƨĬШŰŸШőċШƚŔĬŸШċƓũŔĦċĬŸШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũШĲŰШĲũШƚĲŊƨŔůŔĲŰƣŸШċШũċШ

ÉĲŰƣĲŰĦŔċШÑрΟΜΞЯШƓĲƚĲШċШƚƨШƓĲƖƣŔŰĲŰĦŔċШƓċƖċШĦŸůƓƖĲŰĬĲƖШũċШĦŸůƓũĲŢŔĬċĬШĬĲũШƓƖŸĤũĲůċЮШ



 

ΟΝΥ 
 

xċШƖĲƚƓƨĲƚƣċШŔŰƚƣŔƣƨĦŔŸŰċũШőċШƣĲŰĬŔĬŸШċШĦŸŰĦĲŰƣƖċƖƚĲШĲŰШĬĲƣĲƖůŔŰċŰƣĲƚШŔŰƣĲƖůĲĬŔŸƚШу

ċƣĲŰĦŔŹŰШĲŰШƚċũƨĬЯШĲŰƣƖĲŊċШĬĲШċũŔůĲŰƣŸƚЯШƣƖċƣċůŔĲŰƣŸШĬĲШĦċƚŸƚуШƚŔŰШŔŰƣĲƖƻĲŰŔƖШĬĲШ

ŉŸƖůċШƚŸƚƣĲŰŔĬċШũŸƚШĬĲƣĲƖůŔŰċŰƣĲƚШĲƚƣƖƨĦƣƨƖċũĲƚШƕƨĲШƖĲƓƖŸĬƨĦĲŰШũċШĬĲƚŰƨƣƖŔĦŔŹŰаШĲũШ

ůŸĬĲũŸШĲǂƣƖċĦƣŔƻŸЯШũċШĦƖŔƚŔƚШőŖĬƖŔĦċЯШĲũШĦċůĤŔŸШĦũŔůČƣŔĦŸЯШĲũШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШũċШ

ŉƖċŊůĲŰƣċĦŔŹŰШĬĲũШEƚƣċĬŸШǃШũċШĲǂĦũƨƚŔŹŰШőŔƚƣŹƖŔĦċШĬĲШũŸƚШƓƨĲĤũŸƚШŔŰĬŖŊĲŰċƚЮ 

ÖŰШċƓŸƖƣĲШĦĲŰƣƖċũШǃШĬŔŉĲƖĲŰĦŔċũШĲƚШũċШŔŰĦŸƖƓŸƖċĦŔŹŰШƚŔƚƣĲůČƣŔĦċШĬĲШŉƨĲŰƣĲƚШƻŔƻċƚШ

ĦŸůŸШ ĲƻŔĬĲŰĦŔċШ ƻČũŔĬċЮШ xċШ 9 9Ш ĦŸŰĦũƨǃĲШ ƕƨĲШ ũŸƚШ ƣĲƚƣŔůŸŰŔŸƚШ ĦŸůƨŰŔƣċƖŔŸƚЯШ ũċƚШ

ŰċƖƖċƣŔƻċƚШŔŰŉċŰƣŔũĲƚЯШũŸƚШƚċĤĲƖĲƚШƣƖċĬŔĦŔŸŰċũĲƚШǃШũċƚШůĲůŸƖŔċƚШƣĲƖƖŔƣŸƖŔċũĲƚШŰŸШƚŸŰШ

ŔŰƚƨůŸƚШ ċŰĲĦĬŹƣŔĦŸƚЯШ ƚŔŰŸШ ŉƨĲŰƣĲƚШ ƓƖŔůċƖŔċƚШ ĬĲШ ĦŸŰŸĦŔůŔĲŰƣŸЯШ ĦŸŰШ ŔŰŉŸƖůċĦŔŹŰШ

ƖĲũĲƻċŰƣĲШƓċƖċШũċƚШĬŔůĲŰƚŔŸŰĲƚШŔŰƻŔƚŔĤŔũŔǍċĬċƚШĬĲШũċШĦƖŔƚŔƚаШĲũШůŔĲĬŸЯШĲũШċĤċŰĬŸŰŸЯШũċШ

ƖƨƓƣƨƖċШĬĲũШĦƨŔĬċĬŸЯШũċШőƨůŔũũċĦŔŹŰШŔŰƚƣŔƣƨĦŔŸŰċũШǃШũċШƓĳƖĬŔĬċШĬĲũШƻŖŰĦƨũŸШĲŰƣƖĲШĲũШEƚƣċĬŸШ

ǃШĲũШƣĲƖƖŔƣŸƖŔŸЮШxċШĲǂĦũƨƚŔŹŰШőŔƚƣŹƖŔĦċШĬĲШĲƚƣċƚШƻŸĦĲƚШőċШĲůƓŸĤƖĲĦŔĬŸШĲũШċŰČũŔƚŔƚШƓƩĤũŔĦŸШ

ǃШũŔůŔƣċĬŸШũċШĲŉĲĦƣŔƻŔĬċĬШĬĲШũċƚШƓŸũŖƣŔĦċƚЮ 

ĬĲůČƚЯШĲũШƓƖŸĦĲƚŸШŔŰƻĲƚƣŔŊċƣŔƻŸШĲƻŔĬĲŰĦŔŹШƨŰċШĬĲĤŔũŔĬċĬШĲƚƣƖƨĦƣƨƖċũШĲŰШũŸƚШ

ƖĲĦƨƖƚŸƚШĬĲƚƣŔŰċĬŸƚШċШũċШŔŰƻĲƚƣŔŊċĦŔŹŰШƚŸĦŔċũШĲШŔŰƣĲƖĦƨũƣƨƖċũЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШƓċƖċШĲũШ

ƣƖċĤċŢŸШĦŸŰШŉƨĲŰƣĲƚШƻŔƻċƚЮШ xċШ9 9Ш ƖĲĦŸŰŸĦĲШƕƨĲШĲƚƣĲШĲŢĲƖĦŔĦŔŸШуŔŰĳĬŔƣŸШƓŸƖШũċШ

ĬŔƻĲƖƚŔĬċĬШĬĲШĲƚƓĲĦŔċũŔƚƣċƚЯШƓƖŸŉƨŰĬŔĬċĬШǃШċũĦċŰĦĲуШƚĲШƖĲċũŔǍŹШĦŸŰШƖĲĦƨƖƚŸƚШũŔůŔƣċĬŸƚЯШ

ŉƖĲŰƣĲШċШũċШůċŊŰŔƣƨĬШĬĲũШůċŰĬċƣŸШǃШċũШĦċƖČĦƣĲƖШŔŰŰŸƻċĬŸƖШĬĲũШĲŰŉŸƕƨĲЮШxċШĬĲƓĲŰĬĲŰĦŔċШ

ǯŰċŰĦŔĲƖċШĬĲШĲŰƣŔĬċĬĲƚШċĦĦŔŸŰċĬċƚШƓŸƖШũċШÉĲŰƣĲŰĦŔċЯШĦŸůŸШĲũШfŰƚƣŔƣƨƣŸШ9ŸũŸůĤŔċŰŸШĬĲШ

7ŔĲŰĲƚƣċƖШ[ċůŔũŔċƖШыĲŰШċĬĲũċŰƣĲЯШf97[ьЯШŊĲŰĲƖŹШƣĲŰƚŔŸŰĲƚШĳƣŔĦċƚШǃШƖŔĲƚŊŸƚШĬĲШĦċƓƣƨƖċШ

ŔŰƚƣŔƣƨĦŔŸŰċũШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸЯШƕƨĲШĬĲĤĲŰШƚĲƖШƚƨƓĲƖċĬŸƚШĲŰШŉƨƣƨƖŸƚШƓƖŸĦĲƚŸƚШƓċƖċШ

ŊċƖċŰƣŔǍċƖШůċǃŸƖШŔŰĬĲƓĲŰĬĲŰĦŔċЯШŔůƓċƖĦŔċũŔĬċĬШǃШƚŸƚƣĲŰŔĤŔũŔĬċĬШŔŰƻĲƚƣŔŊċƣŔƻċЮ 

?ĲƚĬĲШũċƚШƻŸĦĲƚШĦŸůƨŰŔƣċƖŔċƚШǃШũŸƚШċĦƣŸƖĲƚШƚŸĦŔċũĲƚЯШĲũШċŰČũŔƚŔƚШƓĲƖůŔƣĲШƚĲŶċũċƖШ

ƕƨĲШ ũċШ ĬĲƚŰƨƣƖŔĦŔŹŰШ ŔŰŉċŰƣŔũШ őċШ ƚŔĬŸШ ŰŸƖůċũŔǍċĬċШ ĦŸůŸШ ĲǂƓĲƖŔĲŰĦŔċШ ĦŸƣŔĬŔċŰċЯШ

ƓċƖƣŔĦƨũċƖůĲŰƣĲЯШĲŰШǍŸŰċƚШƖƨƖċũĲƚШǃШĬŔƚƓĲƖƚċƚЮШxċƚШŰċƖƖċƣŔƻċƚШĬĲШŰŔŶċƚЯШŰŔŶŸƚШǃШůċĬƖĲƚШ

ůƨĲƚƣƖċŰШƕƨĲШĲũШőċůĤƖĲЯШũċШƚĲĬЯШũċШŉċũƣċШĬĲШċŊƨċЯШũċШċƨƚĲŰĦŔċШĬĲШƚĲƖƻŔĦŔŸƚШǃШũċШůƨĲƖƣĲШ

ŔŰŉċŰƣŔũШŉŸƖůċŰШƓċƖƣĲШĬĲũШƓċŔƚċŢĲШĬĲШũċШƻŔĬċШĬŔċƖŔċЯШũŸШƕƨĲШĦŸŰƚƣŔƣƨǃĲШƨŰċШŉŸƖůċШƓƖŸŉƨŰĬċШ

ĬĲШŔŰŢƨƚƣŔĦŔċШƚŸĦŔċũШǃШĳƣŔĦċЮ 



 

ΟΝΦ 
 

xċШ9 9ШƚĲŶċũċШƕƨĲШũŸƚШƚŔƚƣĲůċƚШĦŸůƨŰŔƣċƖŔŸƚШĬĲШĦƨŔĬċĬŸШőċŰШŸƓĲƖċĬŸШĦŸůŸШ

ƓƖŔŰĦŔƓċũШĤċƖƖĲƖċШĬĲШĦŸŰƣĲŰĦŔŹŰШŉƖĲŰƣĲШċũШĦŸũċƓƚŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШƚŸƚƣĲŰŔĲŰĬŸШũċШƻŔĬċШ

ŔŰŉċŰƣŔũШĲŰШĦŸŰĬŔĦŔŸŰĲƚШĲǂƣƖĲůċƚЮШ~ƨŢĲƖĲƚШĦƨŔĬċĬŸƖċƚЯШċĤƨĲũċƚЯШƓċƖƣĲƖċƚШǃШƚċĤĲĬŸƖċƚШ

őċŰШċƚƨůŔĬŸШƨŰċШƚŸĤƖĲĦċƖŊċШőŔƚƣŹƖŔĦċШĬĲũШĦƨŔĬċĬŸЯШƚŔŰШƖĲĦŸŰŸĦŔůŔĲŰƣŸЯШƚŔŰШċƓŸǃŸШ

ĲƚƣċƣċũШǃШĦŸŰШċũƣŸƚШĦŸƚƣŸƚШŉŖƚŔĦŸƚЯШĲůŸĦŔŸŰċũĲƚШǃШŰƨƣƖŔĦŔŸŰċũĲƚЮШEƚƣċШŉĲůŔŰŔǍċĦŔŹŰШĬĲũШ

ĦƨŔĬċĬŸШĲůĲƖŊĲШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШŔŰƣĲƖůĲĬŔŸШĦĲŰƣƖċũШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШǃЯШ

ċũШůŔƚůŸШƣŔĲůƓŸЯШĦŸůŸШƨŰċШŉƨĲŰƣĲШĬĲШƖĲƚŔũŔĲŰĦŔċШĦŸůƨŰŔƣċƖŔċШŔŰƻŔƚŔĤŔũŔǍċĬċЮ 

EũШċŰČũŔƚŔƚШĦŸŰǯƖůċЯШċĬĲůČƚЯШƕƨĲШũċШĲǂĦũƨƚŔŹŰШĬĲШũċШŰŔŶĲǍШĦŸůŸШƚƨŢĲƣŸШƓŸũŖƣŔĦŸШ

őċШƚŔĬŸШƨŰċШĦŸŰƚƣċŰƣĲШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮШxċƚШƻŸĦĲƚШŔŰŉċŰƣŔũĲƚШƖĲƻĲũċŰШŰŸШƚŸũŸШ

ĦċƖĲŰĦŔċƚШůċƣĲƖŔċũĲƚЯШƚŔŰŸШƣċůĤŔĳŰШċƚƓŔƖċĦŔŸŰĲƚЯШůŔĲĬŸƚЯШƚƨĲŶŸƚШǃШĬĲůċŰĬċƚШĬĲШ

ĬŔŊŰŔĬċĬЮШEƚĦƨĦőċƖШċШũċШŰŔŶĲǍШìċǃƨƨШŰŸШĲƚШƨŰШŊĲƚƣŸШƚŔůĤŹũŔĦŸЯШƚŔŰŸШƨŰċШŸĤũŔŊċĦŔŹŰШ

ĬĲƖŔƻċĬċШĬĲũШĲŰŉŸƕƨĲШĬĲШĬĲƖĲĦőŸƚШǃШƨŰċШĦŸŰĬŔĦŔŹŰШƓċƖċШƓŸũŖƣŔĦċƚШůČƚШŢƨƚƣċƚШǃШĲǯĦċĦĲƚЮ 

ƚŔůŔƚůŸЯШũċШ9 9ШƖĲƚĦċƣċШƕƨĲШũċƚШĦŸůƨŰŔĬċĬĲƚШőċŰШĬĲƚċƖƖŸũũċĬŸШƓƖŸƓƨĲƚƣċƚШ

ƓƖŸƓŔċƚШуůŸĬĲũŸƚШ ĬĲШ ƚċũƨĬШ ŔŰƣĲƖĦƨũƣƨƖċũЯШ ƚŔƚƣĲůċƚШ ċũŔůĲŰƣċƖŔŸƚШ ƣƖċĬŔĦŔŸŰċũĲƚЯШ

ůĲĦċŰŔƚůŸƚШĬĲШĦƨŔĬċĬŸШĬĲũШċŊƨċуШƕƨĲШőċŰШƚŔĬŸШƚŔƚƣĲůČƣŔĦċůĲŰƣĲШĬŸĦƨůĲŰƣċĬċƚЯШ

ƓĲƖŸШŰŸШŔůƓũĲůĲŰƣċĬċƚЮШEƚƣċШĤƖĲĦőċШĲŰƣƖĲШĦŸŰŸĦŔůŔĲŰƣŸШĦŸůƨŰŔƣċƖŔŸШǃШċĦĦŔŹŰШĲƚƣċƣċũШ

ƖĲŉƨĲƖǍċШũċШĬĲƚĦŸŰǯċŰǍċШŔŰƚƣŔƣƨĦŔŸŰċũШǃШƓĲƖƓĲƣƩċШũċШƚĲŰƚċĦŔŹŰШĬĲШċĤċŰĬŸŰŸЮ 

xċШ9 9ШƓũċŰƣĲċШƕƨĲШĲũШƖċĦŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũШŸƓĲƖċШĦŸůŸШƨŰШĬĲƣĲƖůŔŰċŰƣĲШ

ĲƚƣƖƨĦƣƨƖċũШƣƖċŰƚƻĲƖƚċũЯШĲǂƓƖĲƚċĬŸШĲŰШƣƖČůŔƣĲƚШŔŰċĦĦĲƚŔĤũĲƚЯШĤċƖƖĲƖċƚШũŔŰŊƬŖƚƣŔĦċƚЯШ

ƣŔĲůƓŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚШŔŰĦŸůƓċƣŔĤũĲƚШĦŸŰШũċШƻŔĬċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШǃШƓƖČĦƣŔĦċƚШƕƨĲШ

ĬĲƚũĲŊŔƣŔůċŰШĲũШĦŸŰŸĦŔůŔĲŰƣŸШŔŰĬŖŊĲŰċЮШEƚƣċƚШĬŔŰČůŔĦċƚШĦŸŰǯŊƨƖċŰШƨŰċШĦŔƨĬċĬċŰŖċШ

ŔŰĦŸůƓũĲƣċШƓċƖċШũċШŰŔŶĲǍШìċǃƨƨШǃШƻƨũŰĲƖċŰШĬĲШůċŰĲƖċШƚŔƚƣĲůČƣŔĦċШƚƨƚШĬĲƖĲĦőŸƚШ

ŉƨŰĬċůĲŰƣċũĲƚЮ 

EũШċŰČũŔƚŔƚШĲƻŔĬĲŰĦŔċШƕƨĲШũċШŰŸШŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲũШ~ŸĬĲũŸШĬĲШÉċũƨĬШ

ÂƖŸƓŔŸШĲШfŰƣĲƖĦƨũƣƨƖċũШĬĲũШƓƨĲĤũŸШìċǃƨƨШĦŸŰƚƣŔƣƨǃĲШőŸǃШƨŰċШĤċƖƖĲƖċШċĬŔĦŔŸŰċũЯШƓĲƚĲШċШ

ũŸƚШ ċƻċŰĦĲƚШ ŰŸƖůċƣŔƻŸƚШ ǃШ ĦŸŰĦĲƓƣƨċũĲƚШ ċũĦċŰǍċĬŸƚЮШ xċШ ŔŰƚŔƚƣĲŰĦŔċШ ĲŰШ ƚĲŊƨŔƖШ

љĦŸŰƚƣƖƨǃĲŰĬŸШůŸĬĲũŸƚњШƚŔŰШƓċƚċƖШċШũċШċĦĦŔŹŰЯШĲƚƓĲĦŔċũůĲŰƣĲШĲŰШĲũШĦŸůƓŸŰĲŰƣĲШ



 

ΟΞΜ 
 

ůċƣĲƖŰŸрŔŰŉċŰƣŔũЯШƓƖŸũŸŰŊċШĲũШĬċŶŸШǃШĦŸŰƣƖċĬŔĦĲШĲũШĲƚƓŖƖŔƣƨШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШĬĲШ

ΞΜΝΤЮ 

[ŔŰċũůĲŰƣĲЯШũċШ9ŸůŔƚŔŹŰШƖĲŔƣĲƖċШƕƨĲШƚƨƓĲƖċƖШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШxċШ

]ƨċŢŔƖċШ ĲǂŔŊĲШ ƨŰШ ĦċůĤŔŸШ ĬĲШ ƓċƖċĬŔŊůċаШ ƓċƚċƖШ ĬĲШ ƖĲƚƓƨĲƚƣċƚШ ċƚŔƚƣĲŰĦŔċũŔƚƣċƚЯШ

ĲƚƓċƚůŹĬŔĦċƚШ ǃШ ĬĲШ ĦŸƖƣŸШ ƓũċǍŸШ ċШ ƣƖċŰƚŉŸƖůċĦŔŸŰĲƚШ ĲƚƣƖƨĦƣƨƖċũĲƚШ ƚŸƚƣĲŰŔĬċƚЯШ

ĦĲŰƣƖċĬċƚШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЯШĲũШċŊƨċЯШũċШĦƨũƣƨƖċЯШĲũШĦƨŔĬċĬŸШǃШũċШĬŔŊŰŔĬċĬЮШEũШĦƨůƓũŔůŔĲŰƣŸШ

ŔŰƣĲŊƖċũШĬĲШũċШÉĲŰƣĲŰĦŔċШÑрΟΜΞШƖĲƕƨŔĲƖĲШƖĲĦŸŰŸĦĲƖШƕƨĲШũċШƻŔĬċШŔŰŉċŰƣŔũШŰŸШƓƨĲĬĲШƚĲŊƨŔƖШ

ĲƚƓĲƖċŰĬŸШċШƕƨĲШĲũШEƚƣċĬŸШƚĲШĦŸŸƖĬŔŰĲЮ 

EƚƣĲШŔŰŉŸƖůĲШĬĲƣĲƖůŔŰċШƕƨĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċШŰŸШĲƚШƨŰċШŉċũũċШ

ŔŰĬŔƻŔĬƨċũШ ŰŔШ ƨŰШ ċĦĦŔĬĲŰƣĲЯШ ƚŔŰŸШ ĲũШ ƖĲƚƨũƣċĬŸШ ĬĲШ ƨŰċШ ċƖƕƨŔƣĲĦƣƨƖċШ őŔƚƣŹƖŔĦċШ ĬĲШ

ĬĲƚŔŊƨċũĬċĬЮШxċШ9 9ШĦŸŰĦũƨǃĲШƕƨĲШƚŸũŸШƨŰċШċĦĦŔŹŰШĲƚƣċƣċũШĦŸőĲƖĲŰƣĲЯШŔŰƣĲƖĦƨũƣƨƖċũШǃШ

ĲƚƣƖƨĦƣƨƖċũШуĦŸŰШĦŸƖƖĲƚƓŸŰƚċĤŔũŔĬċĬШĲŰƣƖĲШĦŸůƨŰŔĬċĬĲƚЯШŔŰƚƣŔƣƨĦŔŸŰĲƚШǃШEƚƣċĬŸуШ

ƓĲƖůŔƣŔƖČШƖŸůƓĲƖШĲũШĦŔĦũŸШĬĲШĬŔċŊŰŹƚƣŔĦŸƚШƖĲŔƣĲƖċĬŸƚШǃШĦŸŰƻĲƖƣŔƖШĲũШĦŸŰŸĦŔůŔĲŰƣŸШ

ċĦƨůƨũċĬŸШĲŰШŢƨƚƣŔĦŔċШůċƣĲƖŔċũШƓċƖċШũċШŰŔŶĲǍШìċǃƨƨЮШEũШƓƖŸĤũĲůċШĬĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰШ

ŔŰŉċŰƣŔũШĲŰШxċШ]ƨċŢŔƖċШŰŸШƓƨĲĬĲШĦŸůƓƖĲŰĬĲƖƚĲШƚŸũŸШĬĲƚĬĲШũċƚШĦŔŉƖċƚЯШƚŔŰŸШĬĲƚĬĲШũċƚШ

ĲƚƣƖƨĦƣƨƖċƚШĬĲШƓŸĬĲƖШƕƨĲШĬĲǯŰĲŰШƕƨĳШĦŸŰŸĦŔůŔĲŰƣŸШĦƨĲŰƣċЯШƕƨŔĳŰШũŸШƓƖŸĬƨĦĲШǃШĬĲƚĬĲШ

ƕƨĳШũĲŰŊƨċŢĲƚШƚĲШũĲŊŔƣŔůċЮШxŸƚШƓċŰĲũĲƚШĬĲũШ[ŸƖŸЮĦŔĲŰĦŔċеЮƣĲƖƖŔƣŸƖŔŸЮǃЮĬŔƻƨũŊċĦŔŹŰЮĬĲЮ

ƚċĤĲƖĲƚЮĬĲƚĬĲЮxċЮ]ƨċŢŔƖċШůŸƚƣƖċƖŸŰШƕƨĲШĲũШƻċĦŖŸШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰШŰŸШĲƚШũċШċƨƚĲŰĦŔċШĬĲШ

ĬċƣŸƚЯШƚŔŰŸШũċШŔŰƻŔƚŔĤŔũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШǃШĲƓŔƚƣĳůŔĦċШĬĲШũċƚШƻŸĦĲƚШìċǃƨƨШǃШĬĲШũŸƚШůŸĬŸƚШ

ƓƖŸƓŔŸƚШĬĲШŔŰƣĲƖƓƖĲƣċƖШǃШċĦƣƨċƖШŉƖĲŰƣĲШċũШőċůĤƖĲШǃШũċШĬĲƚŰƨƣƖŔĦŔŹŰЮШEƚĲШƻċĦŖŸШƚĲШ

ůċŰŔǯĲƚƣċШĲŰШũċШŊĲƚƣŔŹŰШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸЯШĦċƓƣƨƖċĬċШƓŸƖШƨŰċШƖċĦŔŸŰċũŔĬċĬШĦŔĲŰƣŖǯĦċШ

ƕƨĲШƚĲШƓƖŸĦũċůċШƨŰŔƻĲƖƚċũЯШƓĲƖŸШƕƨĲШƖĲƓƖŸĬƨĦĲШƨŰШĲǂƣƖċĦƣŔƻŔƚůŸШċĦċĬĳůŔĦŸШċŰĦũċĬŸШ

ĲŰШũŹŊŔĦċƚШĦŸũŸŰŔċũĲƚЮШ 

xċШ9ŸůŔƚŔŹŰШĦŸŰĦũƨǃĲШƕƨĲШũċШƓƖŸĬƨĦĦŔŹŰШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШĲŰШĲũШĬĲƓċƖƣċůĲŰƣŸШ

ŰŸШĲƚƣČШċĦŸůƓċŶċĬċЯШĬĲƚĬĲШƚƨШĬŔƚĲŶŸЯШĬĲШƨŰШƓũċŰШĲƚƣƖƨĦƣƨƖċĬŸШĬĲШĦŸůƨŰŔĦċĦŔŹŰЯШ

ĬŔƻƨũŊċĦŔŹŰШǃШĬĲƻŸũƨĦŔŹŰШĬĲШƖĲƚƨũƣċĬŸƚЯШũŸШƕƨĲШũŔůŔƣċШƚƨШċƓƖŸƓŔċĦŔŹŰШƚŸĦŔċũШǃШƚƨШ

ŔůƓċĦƣŸШƣƖċŰƚŉŸƖůċĬŸƖЮШxċШċƨƚĲŰĦŔċШĬĲШƨŰċШĲƚƣƖċƣĲŊŔċШĦũċƖċШƓċƖċШƚŸĦŔċũŔǍċƖЯШƓƨĤũŔĦċƖШǃШ

ċƓƖŸƓŔċƖШ ĲƚƣĲШ ĦŸŰŸĦŔůŔĲŰƣŸШ ċШ ĬŔƚƣŔŰƣŸƚШ ƓƩĤũŔĦŸƚШ ƖĲƓƖŸĬƨĦĲШ ƨŰċШ ĤƖĲĦőċШ ĲŰƣƖĲШ



 

ΟΞΝ 
 

ŔŰƻĲƚƣŔŊċĦŔŹŰШǃШċĦĦŔŹŰЯШƕƨĲШĬĲĤĲШƚĲƖШĦŸƖƖĲŊŔĬċШĦŸůŸШƓċƖƣĲШĬĲũШĦƨůƓũŔůŔĲŰƣŸШŔŰƣĲŊƖċũШ

ĬĲШũċШÉĲŰƣĲŰĦŔċЮ 

xċШƓƖŸĬƨĦĦŔŹŰШĦŔĲŰƣŖǯĦċШƚŸĤƖĲШũċШĬĲƚŰƨƣƖŔĦŔŹŰЯШŸƓĲƖċШĬĲŰƣƖŸШĬĲШƨŰШĦċůƓŸШ

ƓƖŸŉƨŰĬċůĲŰƣĲШĬĲƚŔŊƨċũЮШxċƚШƨŰŔƻĲƖƚŔĬċĬĲƚШĬĲũШĦĲŰƣƖŸШĬĲũШƓċŖƚЯШĦŸŰШƚƨƚШƚŔƚƣĲůċƚШĬĲШ

ǯŰċŰĦŔċůŔĲŰƣŸШ ĦŸŰĦĲŰƣƖċĬŸƚШ ǃШ ƚƨШ ĦċƓŔƣċũШ ƚŔůĤŹũŔĦŸЯШ ĬĲƣĲƖůŔŰċŰШ ũċƚШ ƓƖĲŊƨŰƣċƚШ

ũĲŊŖƣŔůċƚЯШůŔĲŰƣƖċƚШƕƨĲШũŸƚШƚċĤĲƖĲƚШũŸĦċũĲƚШƕƨĲĬċŰШƚƨĤŸƖĬŔŰċĬŸƚШċШũċШĦċƣĲŊŸƖŖċШĬĲШ

љŔŰƚƨůŸШĲƣŰŸŊƖČǯĦŸњЮШxŸШƕƨĲШƚĲШĬĲŰŸůŔŰċШŔŰƻĲƚƣŔŊċĦŔŹŰШљƚŸĤƖĲњШũŸƚШìċǃƨƨЯШƖċƖċШƻĲǍШƚĲШ

ĦŸŰƚƣƖƨǃĲШĦŸŰШĲũũŸƚШŸШĬĲƚĬĲШƚƨШĦŸƚůŸƻŔƚŔŹŰЮШ?ĲШċőŖШũċШċǯƖůċĦŔŹŰШƖĲŔƣĲƖċĬċШƓŸƖШũŸƚШ

ƓċŰĲũŔƚƣċƚШƚŸĤƖĲШũċШŰĲĦĲƚŔĬċĬШĬĲШƓċƚċƖШљĬĲШƨŰċШĦŔĲŰĦŔċШĦŸũŸŰŔǍċĬċШċШƨŰċƚШĦŔĲŰĦŔċƚШ

ƓŸũŔŉŹŰŔĦċƚњЯШĬŸŰĬĲШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲũШŸƣƖŸШĦŸůŸШƓƖŸĬƨĦƣŸƖШĬĲШĦŸŰŸĦŔůŔĲŰƣŸШĬĲŢĲШ

ĬĲШƚĲƖШƖĲƣŹƖŔĦŸЮШEũШƻċĦŖŸЯШĲŰƣŸŰĦĲƚЯШŰŸШĲƚШƣĳĦŰŔĦŸШƚŔŰŸШƓŸũŖƣŔĦŸЮШEƚШĲũШƖĲƚƨũƣċĬŸШĬĲШƨŰċШ

ŊĲƚƣŔŹŰШǃШċƓƖŸƓŔċĦŔŹŰШĬĲũШĦŸŰŸĦŔůŔĲŰƣŸШƕƨĲШƓƖŔƻŔũĲŊŔċШũċШĦŔƖĦƨũċĦŔŹŰШĬĲШċƖƣŖĦƨũŸƚШƚŸĤƖĲШ

ũċШĬĲƻŸũƨĦŔŹŰШĬĲШƖĲƚƨũƣċĬŸƚШċШũċƚШĦŸůƨŰŔĬċĬĲƚбШƕƨĲШǯŰċŰĦŔċШĬŔċŊŰŹƚƣŔĦŸƚШƖČƓŔĬŸƚШ

ůŔĲŰƣƖċƚШĬĲƚǯŰċŰĦŔċШũċШůĲůŸƖŔċШƣĲƖƖŔƣŸƖŔċũЮШxċШĦƖŖƣŔĦċШĬĲШũŸƚШŔŰƻĲƚƣŔŊċĬŸƖĲƚШũŸĦċũĲƚШ

ċƓƨŰƣċШ ċШ ĲƚċШ ƓċƖċĬŸŢċбШ ůŔĲŰƣƖċƚШƚĲШ ůƨũƣŔƓũŔĦċŰШ ũŸƚШ ƓƖŸǃĲĦƣŸƚЯШ ũċƚШ ĦŸŰĬŔĦŔŸŰĲƚШ

ĲƚƣƖƨĦƣƨƖċũĲƚШĬĲũШőċůĤƖĲШƓĲƖƚŔƚƣĲŰЮШ ŸШőċǃШŰĲƨƣƖċũŔĬċĬШƓŸƚŔĤũĲШĦƨċŰĬŸШũċШĦŔĲŰĦŔċШƚĲШ

őċĦĲШ ĲŰШ ƣĲƖƖŔƣŸƖŔŸƚШ ċƣƖċƻĲƚċĬŸƚШ ƓŸƖШ ĬĲƚŔŊƨċũĬċĬĲƚШ őŔƚƣŹƖŔĦċƚЮШ xċШ љŉċũƣċШ ĬĲШ

ƻŔƚŔĤŔũŔǍċĦŔŹŰњШŰŸШ ċũƨĬĲШƚŸũŸШċШũċШĲƚĦċƚĲǍШĬĲШƓƨĤũŔĦċĦŔŸŰĲƚЯШƚŔŰŸШċШũċШŸƓċĦŔĬċĬШ

ĬĲũŔĤĲƖċĬċШĦŸŰШƕƨĲШƚĲШĲǂĦũƨǃĲШũċШũĲĦƣƨƖċШƓŸũŖƣŔĦċШĬĲũШőċůĤƖĲШĦŸůŸШĦŸŰƚĲĦƨĲŰĦŔċШĬĲũШ

ĲǂƣƖċĦƣŔƻŔƚůŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШĲĦŸŰŹůŔĦŸШǃШċĦċĬĳůŔĦŸЮ 
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