
ůŸŰŊШƣőĲШ ċƣŔŸŰƚШŸŉШƣőĲШìŸƖũĬ 

 

ÑőĲШÉÉЮ99ЮШ]ũŸĤċũШÂƖĲƚĲŰĦĲ 

 

ΝΥΜΜрΞΜΞΣ 

 

 

 

9ŸůƓŔũĲĬШĤǃ 

 

[ƖЮШ7ƖŔċŰШéŔŰĦĲŰǍŸШ]ƨĲƖƖŔŰŔЯШƚƚЮĦĦЮ 

ÖЮÉЮШìĲƚƣШÅĲŊŔŸŰ 

ÖЮÉЮШÂƖŸƻŔŰĦĲ 

 

 

ƓƖŔũЯШΞΜΞΣ 

 

 

 

 



Copyright © 2026 Father Brian Vincenzo Guerrini, ss.cc. 

 

All rights reserved. No part of this book may be used or reproduced by any means, 

graphic, electronic or mechanical, including photocopying, recording, taping or by 

any information storage retrieval system without the written permission of the author 

except in the case of brief quotations embodied in critical articles and reviews. 

 

This book is a work of non-fiction. Unless otherwise noted, the author makes no explicit 

guarantees as to the accuracy of the information contained in this book  

and in some cases, names of people and places have been altered to protect their privacy. 

 

Books by Father Brian Vincenzo Guerrini, ss.cc. may be ordered by contacting: 

 

Fr. Brian Guerrini, ss.cc. 

Sacred Hearts Community 

2150 Damien Avenue 

La Verne, CA  91750 

909-788-4850 

 

Because of the dynamic nature of the Internet, any web addresses or links contained in 

this book may have changed since publication and may no longer be valid. The views 

expressed in this work are solely those of the author and do not necessarily reflect the   

views of the author, and the author hereby disclaims any responsibility for them. 

 

Any people depicted in stock imagery provided by Getty Images are 

models, and such images are being used for illustrative purposes only. 

Certain stock imagery © Getty Images. 

 

All images used in this book are used with the permission of: 

 

Adobe Stock Images (stock.adobe.com) 

Congregation of the Sacred Hearts of Jesus and Mary (www.ssccpicpus.com) 

 

ISBN: 979-8-9959266-5-8 (spiral bound, soft cover) 

 

Library of Congress Control Number: 2026911346  

 

Printed by Quality Instant Printing (QIP) 

163 W. Bonita Ave. 

San Dimas, CA  91773 

 

http://www.ssccpicpus.com/


9§ ÑE ÑÉ 
 
        
       ÂċŊĲ 
 
EÖÅ§ÂE      ШШΝШШ       
 [ƖċŰĦĲ     ШШΝ 
 fƖĲũċŰĬ     ШШΠ 
 fƣċũǃ      ШШΡ    ШШ 
 7ĲũŊŔƨů     ШШΦ 
 ÉƓċŔŰ      ΝΜ 
 EŰŊũċŰĬ     ΝΡ 
  ĲƣőĲƖũċŰĬƚ     ΝΣ 
 xƨǂĲůĤŸƨƖŊ     ΝΤ 
 9ƖŸċƣŔċ     ΝΤ 
 ÂŸƖƣƨŊċũ     ΝΤ 
 ƨƚƣƖŔċ     ΝΥ 
 ÉƽŔƣǍĲƖũċŰĬ     ΝΥ 
 9ǍĲĦőŸƚũŸƻċťŔċ    ΝΥ 
 ÂŸũċŰĬ     ΝΥ 
  ŸƖƽċǃ     ΝΦ 
 ]ĲƖůċŰǃ     ΝΦ 
 ÖťƖċŔŰĲ     ΞΜ 
 xċƣƻŔċ      ΞΜ 
Éf       ΞΜ 

 fŰĬŸŰĲƚŔċ     ΞΜ 
 ÉŔŰŊċƓŸƖĲ     ΞΠ 
 fŰĬŔċ      ΞΤ 
 ÉƖŔШxċŰťċ     ΟΜ 
 ÅƨƚƚŔċ     ΟΜ 
 ~ŸŰŊŸũŔċ     ΟΜ 
 ~ċŰĦőƨƖŔċ     ΟΝ 
 9őŔŰċ      ΟΝ 
 éŔĲƣŰċů     ΟΡ 
 sċƓċŰ      ΟΡ 
 uŸƖĲċ      ΟΤ 
 ÂőŔũŔƓƓŔŰĲƚ     ΟΤ 
 ÑċŔƽċŰ     ΟΤ 



 cŸŰŊШuŸŰŊ     ΟΥ 
 9ċůĤŸĬŔċ     ΟΥ 
 ~ċũċǃƚŔċ     ΟΥ 
 ÂċƓƨċШ ĲƽШ]ƨŔŰĲċ    ΟΥ 
 EċƚƣШÑŔůŸƖ     ΟΥ 
§9E  f      ΟΦ 
 [ŔŢŔ      ΟΦ 
 ÑŸŰŊċ      ΠΜ 
 ]ŔũĤĲƖƣШfƚũċŰĬƚ    ΠΜ 
 ÉċŰĬƽŔĦőШfƚũċŰĬƚоuŔŰŊĬŸůШŸŉШcċƽċŔŔо ΠΜ 
  ÅĲƓƨĤũŔĦШŸŉШcċƽċŔŔ 
 ÑċőŔƣŔШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь   ΠΟ 
 ~ċƖƕƨĲƚċƚШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь ΠΟ 
 ]ċůĤŔĲƖШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь ΠΠ 
 ÑƨċůŸƣƨШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь ΠΠ 
 EċƚƣĲƖШfƚũċŰĬ Шы9őŔũĲь   ΠΠ 
 ~ŔĦƖŸŰĲƚŔċШċŰĬШ~ĲũċŰĲƚŔċ   ΠΠ 
 9ŸŸťШfƚũċŰĬƚ     ΠΠ 
 xĲĲƽċƖĬоÉŸĦŔĲƣǃШfƚũċŰĬƚШы[ƖĲŰĦő  ΠΡ 
  ÂŸũǃŰĲƚŔċь 
 ƨƚƣƖċũШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь ΠΡ 
 [ƖĲŰĦőШÂŸũǃŰĲƚŔċ    ΠΡ 
 §ÅÑcШ ~EÅf9     ΠΡ 
 9ċŰċĬċ     ΠΡ 
 ÖŰŔƣĲĬШÉƣċƣĲƚШŸŉШ ůĲƖŔĦċ   ΠΣ 
 ~ĲǂŔĦŸ     ΡΞ 
 7ċőċůċƚ     ΡΡ 
 ]ƖĲĲŰũċŰĬШы?ĲŰůċƖťь   ΡΣ 
 9ƨĤċ      ΡΤ 
 ÑƖŔŰŔĬċĬЯШìĲƚƣШfŰĬŔĲƚ   ΡΥ 
9E ÑÅ xШ ~EÅf9     ΡΥ 
 cŸŰĬƨƖċƚ     ΡΥ 
É§ÖÑcШ ~EÅf9     ΡΥ 
 7ƖċǍŔũ      ΡΥ 
 9őŔũĲ      ΣΞ 
 ÂĲƖƨ      ΣΠ 
 ÖƖƨŊƨċǃ     ΣΣ 
 ƖŊĲŰƣŔŰċ     ΣΤ 



 7ŸũŔƻŔċ     ΣΤ 
 9ŸũŸůĤŔċ     ΣΤ 
 EĦƨċĬŸƖ     ΣΥ 
 ÂċƖċŊƨċǃ     ΤΜ 
[Åf9      ΤΝ 

 üċŔƖĲо9ŸŰŊŸ     ΤΞ 
 ~ŸǍċůĤŔƕƨĲ     ΤΟ 
 fƻŸƖǃШ9Ÿċƚƣ     ΤΡ 
 xŔĤǃċ      ΤΡ 
 ÑċŰǍċŰŔċ     ΤΡ 
 üċůĤŔċ     ΤΡ 
 ÖŊċŰĬċ     ΤΡ 
 EŊǃƓƣ      ΤΡ 
 EìШüE x  ?о ÖÉÑÅ xf   ΤΣ 
~f??xEШE ÉÑ     ΤΣ 
 fƖċƕ      ΤΣ 
 fƖċŰ      ΤΣ 
 ÑƨƖťĲǃ      ΤΣ 
 fƚƖċĲũШ      ΤΥ 
ШÅEÂÅEÉE Ñ ÑféEШxfÉÑШ§[Ш]x§7 x  ΤΦ 

 x§9 Ñf§ ÉШ§[ШÉÉЮ99ЮШÑcÅ§Ö]c§ÖÑ 
 ÑcEШòE ÅÉШыΝΥΡΡрΞΜΞΣьы[Å§~Шf ?Eñ 
 [Å ÑÅÖ~ÉоÉ§Å§ÅÖ~Éь 
 ΝΥΡΡ      ΤΦ 
 ΝΥΦΣ      ΤΦ 
 ΝΥΦΥ      ΥΜ 
 ΝΦΜΠ      ΥΜ 
 ΝΦΝΟ      ΥΜ 
 ΝΦΞΜ      ΥΜ 
 ΝΦΞΦ      ΥΝ 
 ΝΦΟΥ      ΥΝ 
 ΝΦΠΣ      ΥΞ 
 ΝΦΡΟ      ΥΞ 
 ΝΦΣΞ      ΥΟ 
 ΝΦΣΥ      ΥΠ 
 ΝΦΤΠ      ΥΡ 
 ΝΦΥΠ      ΥΣ 
 ΝΦΦΡ      ΥΤ 



 ΞΜΜΝ      ΦΜ 
 ΞΜΜΤ      ΦΝ 
 ΞΜΝΠ      ΦΞ 
 ΞΜΞΣ      ΦΞ 
7f7xf§]Å ÂcòоÉ§ÖÅ9EÉ    ΦΡ 
f ?EñШÑ§Шf~ ]EÉ     ΦΦ 
É§~EШf~ ]EÉШ§[ШÂEÅÉ§ ÉЯШÂx 9EÉШ  ?ШШШШШШШΝΜΣ 
 Ñcf ]ÉШ ÉÉ§9f ÑE?ШìfÑcШÉÉЮ99Ю 
 f ШÑcEШì§Åx?     
ÖÑc§ÅќÉШ §ÑE    ШШШШШШШШШШШШΝΡΞ 
§ƣőĲƖШ7ŸŸťƚШĤǃ    ШШШШШШШШШШШШΝΡΟ 
 [ċƣőĲƖШ7ƖŔċŰШéŔŰĦĲŰǍŸШ]ƨĲƖƖŔŰŔЯШƚƚЮĦĦЮ 
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EƨƖŸƓĲЯШ ƚŔċЯШ§ĦĲċŰŔċЯШ ŸƖƣőШ ůĲƖŔĦċЯШ9ĲŰƣƖċũШ ůĲƖŔĦċЯШÉŸƨƣőШ ůĲƖŔĦċЯШ ŉƖŔĦċЯШ ĲƽШ
üĲċũċŰĬо ƨƚƣƖċũŔċШċŰĬШƣőĲШ~ŔĬĬũĲШEċƚƣ 

 

EƨƖŸƓĲ 

 
[ƖċŰĦĲ 
 
ÑőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŸŉШsĲƚƨƚШċŰĬШ~ċƖǃШċŰĬШŸŉШÂĲƖƓĲƣƨċũШ ĬŸƖċƣŔŸŰШŸŉШƣőĲШ
~ŸƚƣШ7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШŸŉШƣőĲШ ũƣċƖШыÉÉЮ99ЮьЯШŸƖШƣőĲШÂŔĦƓƨƚШ9ŸůůƨŰŔƣǃЯШƽċƚШŉŸƨŰĬĲĬШŔŰШ
[ƖċŰĦĲШŔŰШΝΥΜΜШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШÂŸŔƣŔĲƖƚЮШfŰШƣőĲШĦũŔůċƣĲШŸŉШƓŸũŔƣŔĦċũШĬŔƚŸƖĬĲƖШċŰĬШƖĲũŔŊŔŸƨƚШ
ƓĲƖƚĲĦƨƣŔŸŰШŊĲŰĲƖċƣĲĬШĤǃШƣőĲШ[ƖĲŰĦőШÅĲƻŸũƨƣŔŸŰЯШÂŔĲƖƖĲШ9ŸƨĬƖŔŰЯШċШǃŸƨŰŊШƓƖŔĲƚƣЯШƽċƚШŉŸƖĦĲĬШ
ƣŸШĦċƖƖǃШŸƨƣШőŔƚШůŔŰŔƚƣƖǃШƽőŔũĲШŔŰШőŔĬŔŰŊЮШcĲШőċƚШĤĲĲŰШĦċũũĲĬШљ]ŸĬќƚШŉƖĲĲĬŸůШǯŊőƣĲƖњШċŰĬШƽċƚШ
ũŔťĲŰĲĬШƣŸШƣőĲШÉĦċƖũĲƣШÂŔůƓĲƖŰĲũЯШċŰШĲŰŔŊůċƣŔĦШĦőċƖċĦƣĲƖШŔŰШċШŰŸƻĲũШĤǃШ7ċƖŸŰĲƚƚШ§ƖĦǍǃШƚĲƣШ
ĬƨƖŔŰŊШƣőĲШƣƨůƨũƣƨŸƨƚШƓĲƖŔŸĬШŸŉШƣőĲШ[ƖĲŰĦőШÅĲƻŸũƨƣŔŸŰЯШƚƓĲĦŔǯĦċũũǃШŔŰШÉĲƓƣĲůĤĲƖШŸŉШΝΤΦΞШ
ċůŔĬƚƣШƣőĲШÅĲŔŊŰШŸŉШÑĲƖƖŸƖЮШÑőĲШƚƣŸƖǃШŉŸũũŸƽƚШƣőĲШĲŰŔŊůċƣŔĦШĦőċƖċĦƣĲƖШťŰŸƽŰШċƚШƣőĲШÉĦċƖũĲƣШ
ÂŔůƓĲƖŰĲũЯШ ċШ 7ƖŔƣŔƚőШ ċƖŔƚƣŸĦƖċƣШ ƽőŸШ ĬŔƚŊƨŔƚĲĬШ őŔůƚĲũŉШ ƣŸШ ƖĲƚĦƨĲШ ĦŸŰĬĲůŰĲĬШ [ƖĲŰĦőШ
ŰŸĤũĲůĲŰШŉƖŸůШĲǂĲĦƨƣŔŸŰШĤǃШƣőĲШŊƨŔũũŸƣŔŰĲЮ 
 
§ŰĲШŰŔŊőƣЯШƽőŔũĲШƣċťŔŰŊШƖĲŉƨŊĲШŔŰШċШŊƖċŰċƖǃШũŸŉƣЯШ[ċƣőĲƖШ9ŸƨĬƖŔŰШőċĬШċШƻŔƚŔŸŰШŸŉШċШĦŸůůƨŰŔƣǃШ
ŸŉШůĲŰШċŰĬШƽŸůĲŰШĬĲƻŸƣĲĬШƣŸШƓƖċǃĲƖШċŰĬШůŔƚƚŔŸŰШċŰĬШŉĲũƣШ]ŸĬШĦċũũŔŰŊШőŔůШƓĲƖƚŸŰċũũǃШƣŸШ
ŉŸƨŰĬШƣőŔƚШĦŸůůƨŰŔƣǃЮШcĲШůĲƣШċШŰŸĤũĲƽŸůċŰЯШcĲŰƖŔĲƣƣĲШ ǃůĲƖШĬĲШũċШ9őĲƻċũĲƖŔĲЯШƽőŸШċũƚŸШ
ŉĲũƣШĦċũũĲĬШƣŸШƣőŔƚШƽċǃШŸŉШũŔŉĲШőŸŰŸƖŔŰŊШƣőĲШũŸƻĲШŸŉШ]ŸĬШĲǂƓƖĲƚƚĲĬШƣőƖŸƨŊőШƣőĲШũŸƻĲШŔŰШƣőĲШőĲċƖƣƚШ
ŸŉШsĲƚƨƚШċŰĬШ~ċƖǃЮ 
 
7ĲƣƽĲĲŰШΝΥΜΜШċŰĬШΝΥΞΜЯШÉÉЮ99ЮШőŸƨƚĲƚШƽĲƖĲШĤĲŔŰŊШĲƚƣċĤũŔƚőĲĬШŔŰШ[ƖċŰĦĲШŔŰШƓũċĦĲƚШũŔťĲШ
ÂŸŔƣŔĲƖƚЯШ~ĲŰĬĲЯШ9ċőŸƖƚЯШÂċƖŔƚЯШxċƻċũЯШÂŔĦƓƨƚШыÂċƖŔƚьЯШxĲШ~ċŰƚЯШÉĲĲǍЯШÉċƖũċƣЯШÅĲŰŰĲƚЯШÑŸƨƖƚШ
ċŰĬШÑƖŸǃĲƚЮШ[ƖŸůШΝΥΜΡШƣŸШΝΦΜΡЯШƣőĲШĤƖŸƣőĲƖƚќШ]ĲŰĲƖċũШcŸƨƚĲШƽċƚШŔŰШÂċƖŔƚШŸŰШÅƨĲШĬĲШÂŔĦƓƨƚЮШ
fŰШΝΥΜΤЯШƣőĲƖĲШƽĲƖĲШΞΟШƓƖŸŉĲƚƚĲĬШĤƖŸƣőĲƖƚШыƓƖŔĲƚƣƚШċŰĬШĤƖŸƣőĲƖƚьШċŰĬШΡΥШƓƖŸŉĲƚƚĲĬШƚŔƚƣĲƖƚЮШ
7ĲƣƽĲĲŰШΝΥΞΝШċŰĬШΝΥΠΜЯШÉÉЮ99ЮШőŸƨƚĲƚШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШ~ŸƖƣċŊŰĲЯШéŔŰĦĲŰŰĲƚЯШÉċŔŰƣĲШ
~ċƨƖĲЯШ ũĲŰĦŸŰЯШòƻĲƣŸƣЯШÅŸƨĲŰЯШ9őċƣĲċƨĬƨŰЯШ9ŸƨƚƚċǃрũĲр7ŸŔƚЯШÉċŔŰƣрÉĲƖƻċŰЯШxċШéĲƖƓŔũũŔĲƖĲШ
ċŰĬШ9őċƖƣƖĲƚЮШ§ƣőĲƖШőŸƨƚĲƚШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШ]ƖċƻĲƚЯШxĲШcċƻƖĲЯШ9őċƣĲũũĲƖċƨũƣШċŰĬШ
~ŸŰƣŊĲƖŸŰЮШ7ǃШΝΥΞΦЯШƓċƖŔƚőШůŔƚƚŔŸŰƚШŔŰШ[ƖċŰĦĲШĦĲċƚĲĬШċŰĬШŉŸƖĲŔŊŰШůŔƚƚŔŸŰƚШĤĲĦċůĲШƣőĲШ
ƓƖŔŰĦŔƓċũШċĦƣŔƻŔƣǃШŸŉШƣőĲШÉÉЮ99ЮШůċũĲШĤƖċŰĦőЮШfŰШΝΥΞΦЯШƣőĲШÉÉЮ99ЮШĤŸƨŊőƣШċШőŸƨƚĲШŔŰШÅŸůĲЮШfŰШ
ΝΥΟΝЯШƣőĲШ~ŸƣőĲƖőŸƨƚĲШŔŰШÂŔĦƓƨƚШŔƚШƚċĦťĲĬШĤǃШ[ƖĲŰĦőШŉŸƖĦĲƚЮ 

Ν 



fŰШƣőĲШũċƣĲШΝΥΞΜќƚЯШƣőĲШΝΥΟΜќƚШċŰĬШƣőĲШΝΥΠΜќƚЯШÉÉЮ99ЮШƽĲƖĲШƚĲŰƣШŉƖŸůШ[ƖċŰĦĲШċƚШůŔƚƚŔŸŰċƖŔĲƚШ
ƣŸШ ƚŔċЯШ ŸƖƣőШ ůĲƖŔĦċЯШ§ĦĲċŰŔċШċŰĬШÉŸƨƣőШ ůĲƖŔĦċЮШ7ǃШΝΥΟΦЯШƣőĲƖĲШƽĲƖĲШΞΤΣШĤƖŸƣőĲƖƚШċŰĬШ
ΝЯΝΞΡШƚŔƚƣĲƖƚЮ 
 
fŰШΝΥΠΞЯШċШƚőŔƓШĦŸůůŔƚƚŔŸŰĲĬШŉŸƖШƣőĲШÉÉЮ99ЮЯШƣőĲШ~ċƖŔĲцsŸƚĲƓőеШƚċŔũĲĬШŉƖŸůШ[ƖċŰĦĲШŉŸƖШƣőĲШ
ĲċƚƣĲƖŰШÂċĦŔǯĦШƽŔƣőШċШũċƖŊĲШŊƖŸƨƓШŸŉШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШƓƖŔĲƚƣƚЯШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШŸŰШ
ĤŸċƖĬЮШfƣШƚƣċǃĲĬШċШŉĲƽШĬċǃƚШŔŰШ7ƖċǍŔũШƣŸШĤƨƖǃШŸŰĲШŸŉШƣőĲШƚŔƚƣĲƖƚШƽőŸШőċĬШĬŔĲĬШċŰĬШƓƖŸĦĲĲĬĲĬШ 
ƚŸƨƣőШŸŰШŔƣƚШƽċǃШċƖŸƨŰĬШƣőĲШƚŸƨƣőĲƖŰШƣŔƓШŸŉШÉŸƨƣőШ ůĲƖŔĦċЮШfƣШƽċƚШŰĲƻĲƖШƚĲĲŰШċŊċŔŰЮШÑƽĲŰƣǃр 
ǯƻĲШÉÉЮ99ЮШƓĲƖŔƚőĲĬаШ~ƚŊƖЮШÅŸƨĦőŸƨǍĲЯШ[ƖƚЮШxċŰŰĲƚЯШ]ŸŰĲƣЯШÅŸǃŰĲũЯШ?ċŰŔĲũЯШÉċƨŰŔĲƖШċŰĬШ
9ŔƖŸŰбШ ÉƨĤШ ?ĲċĦŸŰШ ÉŸƨǭƖċŔŰбШ 7ƖŸƚЮШ xƨĦŔĲŰШ 9ŸƨũċŰŊĲƚЯШ ÉĲƻĲƖŔŰШ 9ŸƨũŸŰŊĲƚЯШ 7ĲƚƚĲЯШ
]ŔĤĲƖŊƨĲƚЯШ§ƨĲŰЯШÅŸŰĦŸŰŔĲƖĲƚШċŰĬШcƨŢŸũбШċŰĬШÉƖƚЮШéŔĲũЯШÂċŊĲƚЯШcĲƖůĲŰƣŔĲƖЯШÉċƨƖǃЯШ]ŸƨőŔĲƖƚЯШ
ÂċŊĲƣЯШ~ŸƖĲũЯШxĲШ]ƖŔƚШыĬŔĲĬШŸǭШĦŸċƚƣШŸŉШ7ƖċǍŔũьЯШcċŰŰŔĲƖШċŰĬШ9ċǃƖŸŰЮ 
 
fŰШΝΥΡΠЯШƣőĲШŰĲƽШÉÉЮ99ЮШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũЯШ~ƚŊƖЮШÅŸƨĦőŸƨǍĲЯШŉŸƨŰĬĲĬШċШ~ŔƚƚŔŸŰШÉĲƖƻŔĦĲШ
9ĲŰƣĲƖШċƣШcċƻƖĲЯШ[ƖċŰĦĲШċŰĬШċŰŰŸƨŰĦĲĬШƣőċƣШŔŰШŢƨƚƣШƣƽŸШůŸŰƣőƚЯШΡΝШůĲůĤĲƖƚШŸŉШƣőĲШÉÉЮ99ЮШ
ыƓƖŔĲƚƣƚЯШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚьШőċĬШũĲŉƣШ[ƖċŰĦĲШŉŸƖШÉŸƨƣőШůĲƖŔĦċШċŰĬШ§ĦĲċŰŔċЮШ7ǃШΝΥΡΡЯШƣőĲƖĲШ
ƽĲƖĲШΟΡΟШĤƖŸƣőĲƖƚШċŰĬШΝЯΟΡΤШƚŔƚƣĲƖƚШŔŰШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЯШċŰĬШĤǃШΝΥΤΜЯШΠΟΝШ[ċƣőĲƖƚШċŰĬШΝЯΣΣΣШ
ÉŔƚƣĲƖƚЮШfŰШΝΥΤΝЯШĬƨƖŔŰŊШƣőĲШÂċƖŔƚШċŰƣŔрƖĲũŔŊŔŸƨƚШ9ŸůůƨŰĲЯШΝΜΜШÉÉЮ99ЮШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШ
ƽĲƖĲШƓƨƣШŔŰШƓƖŔƚŸŰШċŰĬШƣőĲШ~ŸƣőĲƖőŸƨƚĲШċƣШÂŔĦƓƨƚШƽċƚШŸĦĦƨƓŔĲĬШĤǃШċŰƣŔрƖĲũŔŊŔŸƨƚШŉċŰċƣŔĦƚЮШ
[ŸƨƖШ]ĲŰĲƖċũШ9ŸƨŰĦŔũŸƖƚШŸŉШƣőĲШĤƖŸƣőĲƖƚШƽĲƖĲШƚőŸƣШĬĲċĬШы[ƖƚЮШxċĬŔƚũċƚШÅċĬŔŊƨĲЯШÂŸũǃĦċƖƓĲШ
ÑċƨŊŸƨƖĬĲċƨЯШ~ċƖĦĲũũŔŰШÅŸƨĦőŸƨǍĲШċŰĬШ[ƖĲǍċũШÑċƖĬŔĲƨьЮШÑőĲǃШƽĲƖĲШƖĲĦĲŰƣũǃШĤĲċƣŔǯĲĬЮШfŰШ
ΝΥΤΥЯШƣőĲШΝƚƣШÉÉЮ99ЮШċƓŸƚƣŸũŔĦШƚĦőŸŸũШƣŸШƣƖċŔŰШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƽċƚШŉŸƨŰĬĲĬШŔŰШÉċƖǍĲċƨЯШ
[ƖċŰĦĲЮШfŰШΝΥΦΥЯШƣőĲƖĲШƽĲƖĲШΠΟΞШÉÉЮ99ЮШĤƖŸƣőĲƖƚШċŰĬШΝЯΟΤΦШÉÉЮ99ЮШƚŔƚƣĲƖƚЮ 
 
fŰШΝΦΜΟЯШƣőĲШÉÉЮ99ЮШ9ŸŰŊƖĲŊċƣŔŸŰШƽċƚШĬŔƚƚŸũƻĲĬШŔŰШ[ƖċŰĦĲШċŰĬШƣőĲШ~ŸƣőĲƖőŸƨƚĲШőċĬШƣŸШǰĲĲШ
ƣŸШ7ĲũŊŔƨůШĤĲĦċƨƚĲШŸŉШŊŸƻĲƖŰůĲŰƣШċŰƣŔр9ċƣőŸũŔĦШƓƖĲƚƚƨƖĲЮШ7ǃШΝΦΜΠЯШƣőĲƖĲШƽĲƖĲШΡΞΥШÉÉЮ99ЮШ
ĤƖŸƣőĲƖƚШċŰĬШΝЯΟΤΡШÉÉЮ99ЮШƚŔƚƣĲƖƚЮ 
 
fŰШƣőĲШĲċƖũǃШΝΦΜΜќƚЯШċШÂĲƖƨƻŔċŰШÉÉЮ99ЮЯШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃЯШƚƚЮĦĦЮШƓƖĲċĦőĲĬШƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШŔŰШ[ƖċŰĦĲЮШ?ƨƖŔŰŊШìŸƖũĬШìċƖШfЯШŉƖŸůШ
ΝΦΝΡШƣŸШΝΦΝΥЯШƣőƖĲĲШÉÉЮ99ЮШĬŔĲĬШŔŰШƓũċĦĲƚШũŔťĲШ7ŸƨƚĤĲĦƕƨĲЯШ[ƖċŰĦĲШĬƨƖŔŰŊШƣőĲШƽċƖЮШ7ǃШΝΦΞΜЯШ
ƣőĲƖĲШƽĲƖĲШΣΣΝШÉÉЮ99ЮШŔŰШƣőĲШůċũĲШĤƖċŰĦőЮШfŰШΝΦΞΜЯШ[ƖЮШÂċƨũШ~ċƖŔĲШsƨũũŔŸƣƣĲЯШƚƚЮĦĦЮШŉŸƨŰĬĲĬШċŰШ
ÉÉЮ99ЮШőŸƨƚĲШƣŸШƽĲũĦŸůĲШŰŸƻŔĦĲƚШŔŰШ~ŸŰƣŊĲƖŸŰЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШÂċƖŔƚЯШ
ÂŸŔƣŔĲƖƚЯШ9őċƖƣƖĲƚЯШ9ŸƨƚƚċǃрũĲƚр7ŸŔƚЯШÑŸƨƖƚЯШÉċƖũċƣЯШ~ĲŰĬĲЯШxċƻċũЯШxĲШ~ċŰƚЯШÅĲŰŰĲƚЯШ ċŰƣĲƚЯШ
ÉċŔŰƣрÂŸũрĬĲрxĲŸŰЯШÉĲĲǍЯШòƻĲƣŸƣЯШxǃŸŰЯШxċƖċŢċƚƚĲЯШxċШéĲƖƓŔũũŔĲƖĲШċŰĬШÉƣЮШÉĲƖƻċŰЮШfŰШΝΦΟΡЯШƣőĲƖĲШ
ƽĲƖĲШΝЯΝΠΟШƓƖŸŉĲƚƚĲĬШĤƖŸƣőĲƖƚШŔŰШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ[ŸŰƣċƖċĤŔċШċŰĬШ
ÉċŰĦǃЮШ7ǃШΝΦΟΥЯШƣőĲƖĲШƽĲƖĲШΝЯΝΦΞШŸŰШƣőĲШĤƖŸƣőĲƖƚќШƚŔĬĲШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШ 

Ξ 



?ƨƖŔŰŊШìŸƖũĬШìċƖШffШŔŰШEƨƖŸƓĲЯШƚŸůĲШŸŉШŸƨƖШÉÉЮ99ЮШőŸƨƚĲƚШƚƨǭĲƖĲĬШůƨĦőЮШfŰШΝΦΟΦЯШƣőĲШ
ĤŸċƖĬŔŰŊШƚĦőŸŸũШċŰĬШĦũċƚƚƖŸŸůƚШŔŰШxċƻċũШƽĲƖĲШƣƖċŰƚŉŸƖůĲĬШŔŰƣŸШċШĤċƖƖċĦťƚШŉŸƖШƣőĲШƽċƖЮШfŰШ
ΝΦΠΜЯШƣőĲƖĲШƽĲƖĲШőŸƨƚĲƚШŸŉШƣőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШŔŰШòƻĲƣŸƣЯШÂċƖŔƚЯШ7ŸŔƚƚǃЯШ9őċƖƣƖĲƚЯШÉĲĲƚЯШxĲШ
~ċŰƚЯШxċƻċũЯШÉƣЮШÉĲƖƻċŰЯШÅĲŰŰĲƚЯШ ċŰƣĲƚЯШÉƣЮШÂŸũШĬĲШxĲŸŰЯШÑŸƨƖƚЯШ9ŸƨƚƚċǃрũĲрĤŸŔƚЯШÂŸŔƣŔĲƖƚЯШ
ÉċƖũŸƣЯШxǃŸŰЯШxċШéĲƖƓŔũũŔĲƖĲЯШxċƖċŢċƚƚĲШċŰĬШ~ĲŰĬĲЮШШfŰШΝΦΠΜЯШƣőĲШőŸƨƚĲШŔŰШxċƻċũШƽċƚШŔŰƻċĬĲĬШ
ĤǃШċШǰŸŸĬШŸŉШƖĲŉƨŊĲĲƚЯШĦċŰŰŸŰƚШƽĲƖĲШƓũċĦĲĬШŸƓƓŸƚŔƣĲШƣőĲШũċƖŊĲШĲŰƣƖċŰĦĲШŊċƣĲШƣŸШƣőĲШƚŔƚƣĲƖƚќШ
őŸƨƚĲШŔŰШxĲШ~ċŰƚЯШƣőĲШĦőƨƖĦőШŔŰШòƻĲƣŸƣШƽċƚШĦŸůƓũĲƣĲũǃШĬĲƚƣƖŸǃĲĬШċƚШƣőĲШƚŔƚƣĲƖƚШŸƓĲŰĲĬШƣőĲŔƖШ
őŸƨƚĲШŉŸƖШůċƚƚĲƚЯШƣőĲШŰŸƻŔƣŔċƣĲШũĲŉƣШÂċƖŔƚШċŰĬШƚĲƣƣũĲĬШŔŰШÉċŔŰƣШÉĲƖƻċŰШċƚШƣőĲШƚŔƚƣĲƖƚШŉƖŸůШ
ÂŔĦƓƨƚШĤƖŸƨŊőƣШƣőĲШƚƣċƣƨĲШŸŉШ§ƨƖШxċĬǃШŸŉШÂĲċĦĲШƣŸШÉċŔŰƣШÉĲƖƻċŰЯШƣőĲШƚŔƚƣĲƖƚШũĲŉƣШÂŸŔƣŔĲƖƚШŉŸƖШċШ
ůŸŰƣőЯШĤŸůĤċƖĬůĲŰƣШŸŉШƣőĲШĦőċƓĲũШŔŰШÉĲĲƚШƽŔƣőШůċŰǃШƽŸƨŰĬĲĬШċŰĬШƚŸůĲШĬĲċƣőƚЯШ]ĲƖůċŰШ
ƚŸũĬŔĲƖƚШůŸƻĲĬШŔŰƣŸШƣőĲШƚŔƚƣĲƖƚќШĦŸŰƻĲŰƣШŔŰШÅĲŰŰĲƚШċŰĬШƚƣċǃĲĬШŉŸƖШŉŸƨƖШǃĲċƖƚЯШċŰĬШƣőĲШ
ĤŸċƖĬŔŰŊШƚĦőŸŸũШŔŰШÅĲŰŰĲƚШƽċƚШĦũŸƚĲĬЮШfŰШΝΦΠΜШċŰĬШΝΦΠΝЯШƣƽŸШÉÉЮ99ЮШƽĲƖĲШťŔũũĲĬШĬƨƖŔŰŊШƣőĲШ
ƽċƖШŔŰШÅĲőċůƻŔũũĲƖШċŰĬШŔŰШƣőĲШ ƣũċŰƣŔĦШŸǭШƣőĲШĦŸċƚƣШŸŉШ[ƖċŰĦĲЮШfŰШΝΦΠΟЯШƣőĲШĤŸċƖĬŔŰŊШƚĦőŸŸũШŔŰШ
xċƻċũШƽċƚШĬĲĦũċƖĲĬШċШљĬċŰŊĲƖШǍŸŰĲњЯШƣőĲШĤŸůĤċƖĬůĲŰƣШŸŉШ9őċƖƣƖĲƚШŸĦĦƨƖƖĲĬШċŰĬШċШĤŸůĤШŉĲũũШ
ŸŰШƣőĲШŊƖŸƨŰĬƚШŸŉШƣőĲШƚŔƚƣĲƖƚШŔŰШÅĲŰŰĲƚЮШfŰШΝΦΠΠЯШƣőĲШĤŸċƖĬŔŰŊШƚĦőŸŸũШƓũċǃŊƖŸƨŰĬШŔŰШxċƻċũШƽċƚШ
ƖĲрŸƓĲŰĲĬЯШċũũШƣőĲШĤƖŔĬŊĲƚШŔŰШxĲШ~ċŰƚШƽĲƖĲШĤƖĲċĦőĲĬЯШċШǯƖĲШĤƖŸťĲШŸƨƣШŰĲċƖШƣőĲШƚŔƚƣĲƖƚќШŉċƖůШ
ŔŰШxĲШ~ċŰƚШċŰĬШƣőĲШőŸƨƚĲШƽċƚШƣőƖĲċƣĲŰĲĬЯШƣƽŸШĬċǃШƚƣƨĬĲŰƣƚШƽĲƖĲШťŔũũĲĬШŔŰШ9őċƖƣƖĲƚШċƚШƣőĲШ
ƚƣċŔŰĲĬрШŊũċƚƚШƽŔŰĬŸƽƚШŸŉШƣőĲШĦőċƓĲũШĦőŸŔƖШũŸŉƣШƽĲƖĲШĦŸůƓũĲƣĲũǃШĬĲƚƣƖŸǃĲĬШċŰĬШƣƽŸШőŸƨƚĲƚШ
ƚĲƻĲƖĲũǃШ ĬċůċŊĲĬЯШ ċŰĬШ ƣőĲШ ƚŔƚƣĲƖƚќШ őŸƨƚĲШ ċŰĬШ ĤƨŔũĬŔŰŊƚШ ŔŰШ ÅĲŰŰĲƚШƽĲƖĲШ ĦŸůƓũĲƣĲũǃШ
ĬĲƚƣƖŸǃĲĬШƽŔƣőШƚĲƻĲƖċũШƚŔƚƣĲƖƚШůŔƚƚŔŰŊШċŰĬШċĬŸƖċƣŔŸŰШőċũƣĲĬЮШ ĬŸƖċƣŔŸŰШƽċƚШŰŸƣШƖĲƻŔƻĲĬШŔŰШ
ÅĲŰŰĲƚШŉŸƖШƣőĲШƚŔƚƣĲƖƚШƨŰƣŔũШΝΦΠΦЮ 
 
fŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƨƖƣőĲĦŸƨƖƣШċŰĬШÉċƖƖĲĤŸƨƖŊЮШ7ǃШΝΦΡΡЯШƣőĲƖĲШƽĲƖĲШΝЯΦΞΥШŔŰШƣőĲШůĲŰќƚШ
ĤƖċŰĦőШċŰĬШΝЯΡΜΜШŔŰШƣőĲШŉĲůċũĲШĤƖċŰĦőШŸŉШƣőĲШÉÉЮ99ЮШŰĬЯШŔŰШΝΦΡΥЯШƣőĲƖĲШƽĲƖĲШΞЯΜΜΜШŔŰШƣőĲШ
ůĲŰќƚШĤƖċŰĦőЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÄƨŔŰĦǃШċŰĬШƣőĲƖĲШƽĲƖĲШŰŸƽШΞЯΜΡΤШůċũĲШůĲůĤĲƖƚШŸŉШ
ƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШ7ǃШΝΦΤΞЯШƣőĲƖĲШƽĲƖĲШΝЯΥΜΜШŔŰШƣőĲШůċũĲШĤƖċŰĦőШċŰĬШΝЯΠΣΥШŔŰШƣőĲШƚŔƚƣĲƖƚќШ
ĤƖċŰĦőЮШfŰШ ΝΦΤΤЯШ ÉÉЮ99ЮШ ƽĲƖĲШ ŔŰШ 7ŸƨƚƚǃрÉċŔŰƣр ŰƣŸŔŰĲЯШ9ŸůĤƚрũċрéŔũũĲЯШ xŔůŸŊŰĲЯШ
~ŸŰƣƖŔĦőċƖĬШċŰĬШċƣШÉƣЮШ]ċĤƖŔĲũШƓċƖŔƚőШŔŰШÂċƖŔƚЯШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШxŸƨƖĬĲƚЮШ7ǃШΝΦΤΦЯШ
ƣőĲƖĲШƽĲƖĲШΝЯΡΜΡШŔŰШƣőĲШůċũĲШĤƖċŰĦőШċŰĬШΝЯΞΜΡШŔŰШƣőĲШŉĲůċũĲШĤƖċŰĦőШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШfŰШ
ΝΦΥΜЯШƣőĲƖĲШƽĲƖĲШΝЯΜΟΜШŔŰШƣőĲШƚŔƚƣĲƖƚќШĤƖċŰĦőЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШEƣƖĲĦőǃЯШ9ŸůĤƚрũċр
éŔũũĲЯШxŔĲƨƚċŔŰƣЯШ~ŸŔƚƚǃр9ƖċůċǃĲũЯШÉċƻŔŊŰǃрũĲрÑĲůƓũĲЯШ~ŸŰƣƖŔĦőċƖĬШċŰĬШ]ƨĲŰċŰŊĲЮШ7ǃШΝΦΥΠЯШ
ƣőĲƖĲШƽĲƖĲШΝЯΟΟΣШŔŰШƣőĲШĤƖŸƣőĲƖƚќШĤƖċŰĦőШċŰĬЯШŔŰШΝΦΥΡЯШƣőĲƖĲШƽĲƖĲШΝЯΜΤΥШŔŰШƣőĲШƚŔƚƣĲƖƚќШĤƖċŰĦőШ
ŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċŢċƖĲШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШÂƖĲƨǂЯШ
ÅŸůċŔŰůŸƣŔĲƖЯШéċƨůŸŔƚĲЯШÅĲŰŰĲƚШċŰĬШÉƣЮШsĲċŰШĬƨШ7ŸŔƚЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ĲċƨǂШċŰĬШ
ÉÉЮ99ЮШÉŔƚƣĲƖƚШŔŰШ?ƖĲƨǂЮШfŰШΝΦΦΡЯШċŰШÉÉЮ99ЮШƽċƚШťŔũũĲĬШĤǃШƻŔŸũĲŰĦĲШŔŰШÂċƖŔƚЮШfŰШΝΦΦΤЯШƣőĲƖĲШƽĲƖĲШ
ΝЯΝΝΥШŔŰШƣőĲШĤƖŸƣőĲƖƚќШĤƖċŰĦőШċŰĬШΥΡΟШƚŔƚƣĲƖƚШŔŰШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШ
ĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ[ƖċŰĦĲЮ 
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ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰаШ~ŸŰƣŊĲƖŸŰШыΝШĦŸůůƨŰŔƣǃШŸŉШΡШĤƖŸƣőĲƖƚьЯШÂċƖŔƚШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШ
ΣШċŰĬШΠШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЯШ~ŸŰƣǃŊŰǃШũĲƚШ~ĲƣǂШыΝШĤƖŸƣőĲƖьЯШ
ÂŸŔƣŔĲƖƚШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΝΝШƚŔƚƣĲƖƚьЯШéŔũũĲŉƖċŰĦőĲШĬĲШÅŸƨĲƖŊƨĲШ
ыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьЯШÉƣƖċƚĤŸƨƖŊШыΝШĤƖŸƣőĲƖьЯШÉċƖǍĲċƨШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚьШċŰĬШ
7ŸŔƚƚǃрÉƣЮрxĲŊĲƖШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШ[ƖċŰĦĲШŔƚШċШÂƖŸƻŔŰĦĲШċŰĬЯШŉŸƖШ
ƚŔƚƣĲƖƚЯШŔƣШŔƚШċШƓċƖƣШŸŉШƣőĲШ ЮШEƨƖŸƓĲрÄƨĲĤĲĦр7ĲũŊŔƨůр[ƖċŰĦĲрfƖĲũċŰĬр ĲƣőĲƖũċŰĬƚШÂƖŸƻŔŰĦĲШ
ŸŉШƣőĲШEƨƖŸƓĲр ŉƖŔĦċШ9ŸŰŉĲƖĲŰĦĲЮШ§ƻĲƖШƣőĲШůċŰǃШǃĲċƖƚШŸŉШƚĲƖƻŔĦĲШŔŰШ[ƖċŰĦĲЯШƣőĲШÉÉЮ99ЮШőċƻĲШ
ĤĲĲŰШċŰĬШĦŸŰƣŔŰƨĲШƣŸШĤĲШŔŰƻŸũƻĲĬШŔŰШ[ŸƖůċƣŔŸŰШ~ŔŰŔƚƣƖǃЯШƣőĲШ~ŔƚƚŔŸŰƚШƣŸШŉŸƖĲŔŊŰШũċŰĬƚЯШċŰĬШŔŰШ
ƣőĲШũŸĦċũШ9őƨƖĦőЯШŔŰШƖĲũŔŊŔŸƨƚШĦŸůůƨŰŔƣŔĲƚЯШƓċƖŔƚőĲƚЯШǃŸƨƣőЯШƣőĲШƚŔĦťЯШċŰĬШőŸƚƓŔƣċũŔƣǃЮ 
 
fƖĲũċŰĬ 
 
fŰШΝΦΠΣЯШ[ƖЮШÂőŔũШ9ũċŰĦǃЯШƚƚЮĦĦЮШŉƖŸůШfƖĲũċŰĬШƽċƚШŸƖĬċŔŰĲĬШċƣШ9ċƣőŸũŔĦШÖŰŔƻĲƖƚŔƣǃШŸŉШ ůĲƖŔĦċШ
ы9Ö ьШŔŰШìċƚőŔŰŊƣŸŰЯШ?Ю9ЮЯШÖÉ ШċŰĬШċƚƚŔŊŰĲĬШƣŸШċƚƚŔƚƣШŔŰШŸŰĲШŸŉШƣőĲШÉÉЮ99ЮШ9ċƓĲШ9ŸĬШ
ƓċƖŔƚőĲƚШŔŰШ~ċƚƚċĦőƨƚĲƣƣƚЮШcŸƽĲƻĲƖЯШŔŰШΝΦΠΤЯШƽőŔũĲШŸŰШƻċĦċƣŔŸŰШŔŰШfƖĲũċŰĬЯШőĲШƖĲĦĲŔƻĲĬШċШ
ũĲƣƣĲƖШŉƖŸůШƣőĲШÂƖŸƻŔŰĦŔċũШŸŉШƣőĲШÖÉШÂƖŸƻŔŰĦĲШы9ŸũƨůĤċШ~ŸƖċŰьШƚċǃŔŰŊШƣőċƣШƣőĲШ[ċƣőĲƖШ]ĲŰĲƖċũШ
ŔŰШÅŸůĲШƽŔƚőĲĬШƣőċƣШőĲШыÂőŔũШ9ũċŰĦǃьШƚƣċǃШŔŰШfƖĲũċŰĬШƣŸШĲƚƣċĤũŔƚőШċŰШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШƣőĲƖĲЯШ
ŉŸƖШƣőĲШƓƨƖƓŸƚĲШŸŉШƖĲĦƖƨŔƣŔŰŊШċŰĬШĲĬƨĦċƣŔŰŊШċƚƓŔƖċŰƣƚШƣŸШƣőĲШÉÉЮ99ЮШÑőĲШÉÉЮ99ЮШƽĲƖĲШ
ĲƚƣċĤũŔƚőĲĬШŔŰШfƖĲũċŰĬШŔŰШΝΦΠΥЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШfƖĲũċŰĬШŔŰШΝΦΠΥШƽŔƣőШċШŉŸƨŰĬċƣŔŸŰШ
ĦƖĲċƣĲĬШŔŰШΝΦΡΜЮШfŰШΝΦΡΝЯШƣőĲШ ŸƻŔƣŔċƣĲШĤĲŊċŰШƽŔƣőШƣƽŸШŰŸƻŔĦĲƚаШ~ŔĦőċĲũШ9ŸũĲůċŰШċŰĬШuĲƻŔŰШ
ы9ŸũƨůĤċŰьШ9ƖŸƣƣǃЯШƽŔƣőШƣőĲŔƖШǯƖƚƣШƓƖŸŉĲƚƚŔŸŰШĦŸůŔŰŊШŔŰШΝΦΡΞЮШfŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
[ċƖƖċŰŉĲƖƖŔƚЯШ9ŸƖťШċƣШÉƣЮШ[ŔŰĤċƖƖќƚШ9ŸũũĲŊĲЮШÑőĲШǯƖƚƣШƣƽŸШŸƖĬŔŰċƣŔŸŰƚШŔŰШfƖĲũċŰĬШŸĦĦƨƖƖĲĬШ
ы9ŸũƨůĤċŰШ9ƖŸƣƣǃШċŰĬШ~ŔťĲШ9ŸũĲůċŰьЮШÑőĲШÉÉЮ99ЮШŸƓĲŰĲĬШċШőŸƨƚĲШŔŰШ9ũŸŰĲƚШŔŰШΝΦΣΜШƽŔƣőШ
7ƖĲŰĬċŰШuŔĲƖċŰЯШ~ĲũĬċŰШ~Ħ]ŸŸőċŰШċŰĬШÂċƨũШÂƖŔĦĲЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШċƣШƣőĲШÉċĦƖĲĬШ
cĲċƖƣƚШ ŸƻŔƣŔċƣĲШŔŰШ9ŸŸƣĲőŔũũШċŰĬШċƣШƣőĲШ[ċƣőĲƖШ?ċůŔĲŰШsƨŰŔŸƖċƣĲШŔŰШ9ũŸŰĲƚЮШfŰШΝΦΣΠЯШfƖĲũċŰĬШ
ĤĲĦċůĲШċШéŔĦĲрÂƖŸƻŔŰĦĲШƽŔƣőШ7ƖĲŰĬċŰШuŔĲƖċŰШċƚШéŔĦĲрÂƖŸƻŔŰĦŔċũЮШfŰШΝΦΣΤЯШċШůŔŰŸƖШƚĲůŔŰċƖǃШ
ыŉŸƖШƓőŔũŸƚŸƓőǃьШƽċƚШŸƓĲŰĲĬШƽŔƣőШ[ŔŰƣċŰШÉőĲĲƖŔŰШċŰĬШ7ƖĲŰĬċŰШ9ŸůŔƚťĲǃЮШfŰШΝΦΣΦЯШƣőĲШ
ƣőĲŸũŸŊǃШƚƣƨĬĲŰƣƚШƽĲƖĲШůŸƻĲĬШƣŸШ~ċǃŰŸŸƣőЮШÑőĲШfƖĲũċŰĬрEŰŊũċŰĬШÄƨċƚŔрÂƖŸƻŔŰĦĲШƽċƚШ
ĦƖĲċƣĲĬШŔŰШΝΦΤΝШƽŔƣőШ7ƖĲŰĬċŰШ9ŸůŔƚťĲǃШċƚШÄƨċƚŔрÂƖŸƻŔŰĦŔċũЮШ[ŔŰƣċŰШ9ƖŸƣƣǃШĤĲĦċůĲШÄƨċƚŔр
ÂƖŸƻŔŰĦŔċũШŔŰШΝΦΤΠЮШÑőĲШ ŸƖƣőĤƖŸŸťШÅŸċĬШőŸƨƚĲШŔŰШ?ƨĤũŔŰШыÅċŰĲũċŊőьШƽċƚШƓƨƖĦőċƚĲĬШŔŰШΝΦΤΣЮШ
fŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ċǃŰŸŸƣőШыůċŢŸƖШƚĲůŔŰċƖǃьЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШòŸƨŊőċũШċŰĬШÂċƣШ
7ƖċĬũĲǃШĤĲĦċůĲШÂƖŸƻŔŰĦŔċũЮШfŰШΝΦΥΜЯШÉƨŰĤƨƖǃШ]ċƖĬĲŰƚШŔŰШ?ƨĤũŔŰШƽċƚШƓƨƖĦőċƚĲĬЮШfŰШΝΦΥΝЯШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƖċǃШċŰĬШ7ƖĲŰĬċŰШ9ŸůŔƚťĲǃШƽċƚШĦŸŰƚĲĦƖċƣĲĬШ ƨǂŔũŔċƖǃШ7ŔƚőŸƓШŸŉШ?ƨĤũŔŰЮШfŰШ
ΝΦΥΞЯШ ÂċƣШ 7ƖċĬũĲǃШ ƽċƚШ ĲũĲĦƣĲĬШ ÉƨƓĲƖŔŸƖШ ]ĲŰĲƖċũШ ċŰĬШ sŸőŰШ ~ƨƖƓőǃШ ĤĲĦċůĲШљfŰƣĲƖŔůШ
ÂƖŸƻŔŰĦŔċũњЮШfŰШΝΦΥΟЯШƣőĲШfƖĲũċŰĬрEŰŊũċŰĬШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬШƽŔƣőШEċůŸŰШ ǃũƽċƖĬШċƚШ 
 
 

Π 



ÂƖŸƻŔŰĦŔċũЮШÑőĲШfƖĲũċŰĬрEŰŊũċŰĬШÂƖŸƻŔŰĦĲШĬŔĬШƚŸůĲШůŔƚƚŔŸŰШƽŸƖťШŔŰШsċůċŔĦċЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШ 
ƽĲƖĲШŔŰШ9ĲũĤƖŔĬŊĲШċŰĬШìĲǂŉŸƖĬЮШfŰШΝΦΦΞЯШÂċƣШxǃŰĦőШĤĲĦċůĲШÂƖŸƻŔŰĦŔċũЮШfŰШΝΦΦΟЯШƣőĲШ ŰŊũŸр
fƖŔƚőШÂƖŸƻŔŰĦĲШŸŉШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШŉŸƖůƨũċƣĲĬШċШƓƖŸŢĲĦƣШƣŸШőċƻĲШċШĦŸůůƨŰŔƣǃШŔŰШċŰШEŰŊũŔƚőр
ƚƓĲċťŔŰŊШ ĦŸƨŰƣƖǃЮШ fŰƚƣĲċĬЯШ ƣőĲШ fƖŔƚőрEŰŊũŔƚőШ ĤƖŸƣőĲƖƚШ ƖĲƚƓŸŰĬĲĬШ ƣŸШ ċШ ƖĲƕƨĲƚƣШ ŉƖŸůШ
~ŸǍċůĤŔƕƨĲШƣŸШŸǭĲƖШċƚƚŔƚƣċŰĦĲШƣŸШƣőŔƚШÅĲŊŔŸŰЮШfŰШΝΦΦΟЯШÉÉЮ99ЮШĤƖŸƣőĲƖƚШEċůŸŰШ ǃũƽċƖĬШċŰĬШ 
?ĲƖĲťШxċƻĲƖƣǃШőĲċĬĲĬШŉŸƖШ~ŸǍċůĤŔƕƨĲШƣŸШƽŸƖťШŔŰШƣőĲШůŔƚƚŔŸŰШŸŉШfŰőċůŔŰŊċЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШ
ƽĲƖĲШŔŰШ9ũŸŰƣŔĤƖĲƣЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШfƖĲũċŰĬЮШƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШ
ŔŰШ ?ƨĤũŔŰШыΝШ ĦŸůůƨŰŔƣǃШ ŸŉШ ΟШ ĤƖŸƣőĲƖƚШ ċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΥШƚŔƚƣĲƖƚьЯШ 9ũŸŰĬċũťŔŰШыΝШ
ĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьШċŰĬШ9ŸŸƣĲőŔũũШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚШċŰĬШΝШĤƖŸƣőĲƖШŔŰШċШŰƨƖƚŔŰŊШ
őŸůĲьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШfƖĲũċŰĬШŔƚШƓċƖƣШŸŉШƣőĲШfƖĲũċŰĬрEŰŊũċŰĬШ?ĲũĲŊċƣŔŸŰШċŰĬЯШŉŸƖШƣőĲШƚŔƚƣĲƖƚЯШ
ŔƣШŔƚШċШƓċƖƣШŸŉШƣőĲШ ŸƖƣőĲƖŰШEƨƖŸƓĲрÄƨĲĤĲĦр7ĲũŊŔƨůр[ƖċŰĦĲрfƖĲũċŰĬр ĲƣőĲƖũċŰĬƚШÂƖŸƻŔŰĦĲШŸŉШ
ƣőĲШEƨƖŸƓĲр ŉƖŔĦċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
fƣċũǃ 
 
fŰШΝΥΞΦЯШ[ƖЮШ9ŸƨĬƖŔŰЯШƣőĲШ]ŸŸĬШ[ċƣőĲƖЯШĤŸƨŊőƣШċШőŸƨƚĲШŔŰШÅŸůĲШċƣШéŔċШĬĲũũĲШÄƨċƣƣƖŸШ[ŸŰƣċŰĲШ
ΝΜΠоΝΜΡШŉŸƖШŉĲċƖШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШĤĲŔŰŊШĲǂƓĲũũĲĬШŉƖŸůШ[ƖċŰĦĲЯШŸŉШőċƻŔŰŊШċШƓũċĦĲШŔŰШÅŸůĲШ
ŉŸƖШƣőĲШŉŸƖůċƣŔŸŰШŸŉШůŔƚƚŔŸŰċƖŔĲƚЯШċŰĬШƓĲƖőċƓƚШƣŸШƣċťĲШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŉŸƖШƣőĲШÂƖŸƓċŊċŰĬċШ[ŔĬĲШ
ÉĲůŔŰċƖǃШŔŰШÅŸůĲЮШÑőĲШőŸƨƚĲШƽċƚШƓƖċĦƣŔĦċũũǃШŰĲƻĲƖШƨƚĲĬЯШőŸƽĲƻĲƖЮШfŰШΝΥΟΟЯШƣőƖĲĲШ[ƖĲŰĦőШ
ÉÉЮ99ЮќƚШƽĲƖĲШĤĲŔŰŊШĦŸŰƚŔĬĲƖĲĬШŉŸƖШƣƽŸШĦőċŔƖƚШŸŉШƣőĲŸũŸŊǃШċŰĬШŸŰĲШŸŉШƓőŔũŸƚŸƓőǃШċƣШƣőĲШ
ÂƖŸƓċŊċŰĬċШŉŸƖШƣőĲШÂƖŸƓċŊċƣŔŸŰШŸŉШƣőĲШ[ċŔƣőЯШƣőĲШůŔƚƚŔŸŰċƖǃШŸǭŔĦĲШċƣШƣőĲШéċƣŔĦċŰЯШŔŰШÅŸůĲЮШ
fŰШΝΥΟΦЯШĬƨƖŔŰŊШőŔƚШƻŔƚŔƣШƣŸШÅŸůĲШƣŸШƖĲƕƨĲƚƣШƣőĲШċƓƓƖŸƻċũШŸŉШĦőċŰŊĲƚШƣőċƣШƣőĲШΝΥΟΥШ]ĲŰĲƖċũШ
9őċƓƣĲƖШůċĬĲШƣŸШƣőĲШ9ŸŰƚƣŔƣƨƣŔŸŰƚЯШ7ŔƚőŸƓШ7ŸŰċůŔĲШƣƖŔĲĬШƣŸШĲƚƣċĤũŔƚőШċШĦŸůůƨŰŔƣǃШŸŉШƣőƖĲĲШ
ƓƖŔĲƚƣƚШŔŰШċШőŸƨƚĲЯШĤƨƣШŔƣШƽċƚШċŊċŔŰШċШŉċŔũƨƖĲШċŰĬШƣőĲШőŸƨƚĲШƽċƚШƚŸũĬШŔŰШΝΥΠΞЮШfŰШΝΥΠΜЯШ
ċĦĦŸƖĬŔŰŊШƣŸШċШũĲƣƣĲƖШŉƖŸůШ[ƖЮШÂċƣƖŔĦťШÉőŸƖƣЯШƚƚЮĦĦЮЯШƽőŸШƽċƚШƖĲƚŔĬŔŰŊШŔŰШéċũƓċƖċŔƚŸЯШ9őŔũĲШċƣШ
ƣőĲШƣŔůĲЯШƣŸЯШŔƣШŔƚШĤĲũŔĲƻĲĬЯШ[ƖЮШ ƖƚĲŰĲШìċũƚőШŔŰШcċƽċŔŔЯШĬċƣĲĬШsċŰƨċƖǃШΝЯШΝΥΠΜЯШƣőĲШÉÉЮ99ЮШőċĬШ
ċШőŸƨƚĲШŔŰШÅŸůĲШċŰĬШŔƣШƽċƚШőŸƓĲĬШƣőċƣШÉÉЮ99ЮШĦŸũũĲŊĲƚШƽĲƖĲШƣŸШĤĲШŉŸƨŰĬĲĬШŔŰШ ũĲǂċŰĬƖŔċШ
ыEŊǃƓƣьЯШ7ƖƨƚƚĲũƚШы7ĲũŊŔƨůьШċŰĬШÑƨƖŔŰШыfƣċũǃьЮ 
 
§ŰШ ŸƻĲůĤĲƖШΝΞЯШΝΥΠΡЯШŔŰШÅŸůĲЯШÂŸƓĲШ]ƖĲŊŸƖǃШñéfШċƓƓƖŸƻĲĬШċШÂċƓċũШfŰƚƣƖƨĦƣŔŸŰШƣőċƣШĦċũũĲĬШ
ŉŸƖШљƣőĲШĬŔũŔŊĲŰƣШŉŸƖůċƣŔŸŰШŸŉШċŰШŔŰĬŔŊĲŰŸƨƚШĦũĲƖŊǃњШŉŸƖШċũũШљůŔƚƚŔŸŰрƚĲŰĬŔŰŊњШƚŸĦŔĲƣŔĲƚњШŔŰШƣőĲШ
9ċƣőŸũŔĦШ9őƨƖĦőЮШÑőŔƚШŔŰĦũƨĬĲĬШƣőĲШÉÉЮ99ЮШfŰШΝΥΣΦЯШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШEƨƣőǃůĲШÅŸƨĦőŸƨǍĲШ
ƣƖŔĲĬШƣŸШĲƚƣċĤũŔƚőШċŰШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШŔŰШÅŸůĲЯШĤƨƣШőĲШĬŔĲĬШĤĲŉŸƖĲШƚƨĦĦĲĲĬŔŰŊЮШÉƨƓĲƖŔŸƖШ
]ĲŰĲƖċũШ7ŸƨƚƕƨĲƣШċũƚŸШƣőŸƨŊőƣШŸŉШƚƣċƖƣŔŰŊШċШŉŸƨŰĬċƣŔŸŰШŔŰШÅŸůĲШŔŰШΝΥΤΦШċŰĬШŔŰШΝΥΦΠЯШĤƨƣШ
ĬŔĬŰќƣШĦŸůĲШƨƓШƽŔƣőШċŰǃƣőŔŰŊШĦŸŰĦƖĲƣĲЮШ ƖŸƨŰĬШΝΥΦΥЯШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШ7ŸƨƚƕƨĲƣШǯŰċũũǃШ
ƚƨĦĦĲĲĬĲĬШŔŰШĲƚƣċĤũŔƚőŔŰŊШċŰШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШŔŰШÅŸůĲЯШċŰĬЯШũŔƣƣũĲШĤǃШũŔƣƣũĲЯШƣőĲШőŸƨƚĲШ 
 

Ρ 



ĤĲĦċůĲШċШƓũċĦĲШƣőċƣШƽĲũĦŸůĲĬШĤƖŸƣőĲƖƚШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШƽőŸШĦċůĲШƣŸШÅŸůĲШƣŸШƚƣƨĬǃЮШ 
[ƖЮШ sċĦƕƨĲƚШ 7ƨŰĬЯШ ƚƚЮĦĦЮЯШ ċШ ]ĲƖůċŰШ ÉÉЮ99ЮШ ƽőŸШ ƽċƚШ ƖĲĦĲŰƣũǃШ ċƓƓŸŔŰƣĲĬШ ċƚШ ]ĲŰĲƖċũШ
ÂƖŸĦƨƖċƣŸƖШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШċƖƖŔƻĲĬШŔŰШÅŸůĲШŔŰШΝΦΜΟШċŰĬШŰĲŊŸƣŔċƣĲĬШƣőĲШċĦƕƨŔƚŔƣŔŸŰШŸŉШċШ
őŸƨƚĲЮШcĲШƽċƚШŊŔƻĲŰШƓċƖƣШŸŉШċШőŸƨƚĲШċƣШéŔċШ ŰŔĦŔċШΝΜШŔŰШÑƖċƚƣĲƻĲƖĲШċŰĬШċũƚŸШŊŔƻĲŰШƓĲƖůŔƚƚŔŸŰШ
ƣŸШŸƓĲŰШċШőŸƨƚĲШŉŸƖШƚƣƨĬĲŰƣƚШƽőŸШĦċůĲШŉƖŸůШƣőĲШƻċƖŔŸƨƚШƓƖŸƻŔŰĦĲƚЮШÑőĲШǯƖƚƣШƣőƖĲĲШŰĲƽШ
ƚƣƨĬĲŰƣƚШċƖƖŔƻĲĬШŔŰШÅŸůĲШŔŰШΝΦΜΠЮШfŰШΝΦΜΡЯШőŸƽĲƻĲƖЯШċШŰĲƽШƓũċĦĲШŉŸƖШƣőĲШÉÉЮ99ЮШƽċƚШƚŸƨŊőƣШ
ĤĲĦċƨƚĲШéŔċШ ŰŔĦŔċШƽċƚШƣőŸƨŊőƣШŔŰċĬĲƕƨċƣĲЮШ ШĦőċŰŊĲШŸŉШƖĲƚŔĬĲŰĦĲШŸĦĦƨƖƖĲĬШŔŰШΝΦΝΠЮШÑőŔƚШ
ÂƖŸĦƨƖċƣŸƖќƚШƖĲƚŔĬĲŰĦĲШċŰĬШƚƣƨĬĲŰƣƚќШőŸƨƚĲЯШċƚШŔƣШƽċƚШƨƚĲĬЯШőċĬШΝΣШƚƣƨĬĲŰƣƚШƓċƚƚШƣőƖŸƨŊőШŔƣШ 
ŸƻĲƖШċШƓĲƖŔŸĬШŸŉШƣĲŰШǃĲċƖƚЮШfƣШƽċƚШƣőĲШƚĲĦŸŰĬШǰŸŸƖШŸŉШƣőĲШÂċũċǍǍŸШĬŔШÉċŰШ9ċũũŔƚƣŸШŰĲċƖШÉƣЮШÂċƨũШ 
§ƨƣƚŔĬĲШƣőĲШìċũũƚЮШfƣШőċĬШΞΟШĤĲĬƖŸŸůƚШĤƨƣШƖĲƕƨŔƖĲĬШΦΜШƚƣĲƓƚШƣŸШŊĲƣШƣŸШŔƣЮШÑőĲШĦŸŰƣƖċĦƣШŉŸƖШƣőŔƚШ
ƖĲƚŔĬĲŰĦĲШƽċƚШƖĲŰĲƽĲĬШŔŰШΝΦΞΡШĤƨƣШƣőĲШƖĲŰƣШƽċƚШŔŰĦƖĲċƚĲĬЯШƚŸШċШŰĲƽШƖĲƚŔĬĲŰĦĲШƽċƚШ
ƚĲċƖĦőĲĬШŉŸƖЮШfŰШΝΦΞΤЯШċШŰĲƽШƖĲƚŔĬĲŰĦĲШƽċƚШůŸƻĲĬШŔŰƣŸШċƣШÂŔċǍǍċШĬŔШÉċŰШ9ċũũŔƚƣŸЮШÉƣƨĬĲŰƣƚШ
ĦŸŰƣŔŰƨĲĬШƣŸШĦŸůĲШŉƖŸůШċĤƖŸċĬЮШfŰШΝΦΟΝЯШƣőŔƚШĤƨŔũĬŔŰŊШƽċƚШƚĦőĲĬƨũĲĬШƣŸШĤĲШĬĲůŸũŔƚőĲĬШƚŸШ
ċШƚĲċƖĦőШŉŸƖШċШŰĲƽШƖĲƚŔĬĲŰĦĲШƽċƚШƚŸƨŊőƣЮШÑőĲШŰĲƽШƖĲƚŔĬĲŰĦĲШƽċƚШĲƚƣċĤũŔƚőĲĬШċƣШéŔċШĬĲũũċШ
ÂċŊũŔċШΝΡШċŰĬШĲǂŔƚƣĲĬШƨŰƣŔũШΝΦΟΣЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШ
ŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШfƣċũǃШċƣШƣőĲШƣŔůĲЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШ
ƓƖĲƚĲŰƣШŔŰШfƣċũǃШŔŰШΝΦΟΝЮ 
 
fŰШΝΦΟΞЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŸƓĲŰĲĬШċШƚĦőŸŸũШċƣШéŔċШÑŸůůċƚŸШÉċũƻŔŰŔЯШΞΜЯШÂċƖŔŸũŔШŔŰШÅŸůĲЮШfƣШ
ƽċƚШƖƨŰШĤǃШƣőĲШƚŔƚƣĲƖƚШƨŰƣŔũШΝΦΤΞЮШÑőĲШƚŔƚƣĲƖƚШċũƚŸШŸĤƣċŔŰĲĬШċШƚƨůůĲƖШőŸƨƚĲШŔŰШ]ƖŸƣƣċŉĲƖƖċƣċШ
ĬĲƚŔŊŰċƣĲĬШŉŸƖШƣőĲШƨƚĲШŸŉШƣőĲШƚŔƚƣĲƖƚШċƣШƣőĲШÑŸůůċƚŸШÉċũƻŔŰŔШÉĦőŸŸũЮШfƣШƽċƚШĦũŸƚĲĬШŔŰШΝΦΤΞЮШ 
 
fŰШΝΦΟΣЯШċШůŸƻĲШƽċƚШůċĬĲШŔŰƣŸШƣőĲШŰĲƽШÉÉЮ99ЮШƖĲƚŔĬĲŰĦĲШŔŰШÅŸůĲШċƣШéŔċШĬĲШÉċŰШEƖċƚůŸШΞЮШ
ÑőŔƚШƖĲƚŔĬĲŰĦĲШũċƚƣĲĬШƨŰƣŔũШΝΦΣΥЮШÑőĲШŰĲƽШљÉċŰШEƖċƚůŸњШőŸƨƚĲШőċĬШΠΜШĤĲĬƖŸŸůƚЮШÑőĲШ
]ĲŰĲƖċũШÂƖŸĦƨƖċƣŸƖќƚШŸǭŔĦĲШƽċƚШŔŰШƣőŔƚШőŸƨƚĲШƨŰƣŔũШƣőĲШĲŰĬШŸŉШΝΦΡΥШƽőĲŰШŔƣШƽċƚШůŸƻĲĬШƣŸШƣőĲШ
]ĲŰĲƖċũШcŸƨƚĲЮШÑőĲШÉċŰШEƖċƚůŸШőŸƨƚĲШƽċƚШċШƓũċĦĲШŉŸƖШƚƣƨĬĲŰƣƚЯШĤĲŔŰŊШőċĤŔƣƨċũũǃШĦċũũĲĬШƣőĲШ
љfŰƣĲƖŰċƣŔŸŰċũШÉĦőŸŸũњЮШÑőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖƚШŔƣШőŸƨƚĲĬШůċŰǃШƚƣƨĬĲŰƣƚШŉƖŸůШċũũШŸŉШƣőĲШÉÉЮ99ЮШ
ÂƖŸƻŔŰĦĲƚЮШ ĬĬŔƣŔŸŰċũũǃЯШŔƣШŸǭĲƖĲĬШőŸƚƓŔƣċũŔƣǃШƣŸШůċŰǃШůĲůĤĲƖƚШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШƽőŸШ
ƓċƚƚĲĬШƣőƖŸƨŊőШÅŸůĲЮШ 
 
fŰШΝΦΡΟЯШƣőĲШĤƖŸƣőĲƖƚќШ]ĲŰĲƖċũċƣĲШƽċƚШůŸƻĲĬШŉƖŸůШ7ƖċŔŰĲрũĲр9ŸůƣĲЯШ7ĲũŊŔƨůШƣŸШéŔũũċШÉĲŰŰŔШ
ŔŰШÅŸůĲЮШÑőĲШ]ĲŰĲƖċũċƣĲШƖĲůċŔŰĲĬШċƣШéŔũũċШÉĲŰŰŔШƨŰƣŔũШΝΦΣΠЮШШŉĲƽШŉŸƨŰĬċƣŔŸŰƚШĤǃШƣőĲШ[ċƣőĲƖƚШ
ƽĲƖĲШĤĲŊƨŰШŔŰШ ŸƖƣőĲƖŰШfƣċũǃШŔŰШΝΦΡΣЮШfŰШΝΦΡΥЯШƣőĲƖĲШƽċƚШƣőĲШƓŸƚƚŔĤŔũŔƣǃШŸŉШƣőĲШƓƖŔĲƚƣƚШċƣШÉċŰШ
EƖċƚůŸШċƚƚƨůŔŰŊШƣőĲШƓċƚƣŸƖċũШĦċƖĲШŸŉШƣőĲШƖĲĦĲŰƣũǃШƖĲƚƣŸƖĲĬШĦőƨƖĦőШŸŉШÉċŰШ9ĲƚċƖĲŸЯШċШ
ĬĲƓĲŰĬĲŰĦǃШŸŉШƣőĲШƓċƖŔƚőШŸŉШÉċŰШÉċĤċЮШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШÉǃƚƣĲƖůċŰƚШƚƨŊŊĲƚƣĲĬШƣŸШĲŰũċƖŊĲШ
ÉċŰШEƖċƚůŸШċŰĬШéŔũũċШÉĲŰŰŔШŔŰШΝΦΡΥЯШĤƨƣШŔƣШƽċƚШĬĲĦŔĬĲĬШƣŸШƽŸƖťШŸŰШÉċŰШEƖċƚůŸШċŰĬШċƣШƚŸůĲШ 
 

Σ 



ƓŸŔŰƣШůŸƻĲШƣőĲШ]ĲŰĲƖċũċƣĲШŸƨƣШŸŉШéŔũũċШÉĲŰŰŔЮШfŰШΝΦΡΦЯШƣőĲШÂƖŸĦƨƖċƣŸƖШ]ĲŰĲƖċũќƚШŸǭŔĦĲШůŸƻĲĬШ 
ŉƖŸůШÉċŰШEƖċƚůŸШƣŸШéŔũũċШÉĲŰŰŔШƽőĲƖĲШƣőĲШ]ĲŰĲƖċũċƣĲШƽċƚЮШfƣШƽċƚШĬĲĤċƣĲĬШƣŸШťĲĲƓШéŔũũċШÉĲŰŰŔШ
ċƚШċШƚƨůůĲƖШőŸƨƚĲШŉŸƖШůĲůĤĲƖƚШŸŉШƣőĲШ]ĲŰĲƖċũШcŸƨƚĲШŸƖШċƚШċШƚĦőŸũċƚƣŔĦċƣĲШŉŸƖШƓŸƚƚŔĤũĲШ
fƣċũŔċŰШƻŸĦċƣŔŸŰƚЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂŸŰƣĲŰƨƖĲШċƣШƣőĲШ[ċƣőĲƖШ?ċůŔĲŰШfŰƚƣŔƣƨƣĲШċŰĬШŔŰШ
ÑƖĲŰƣŸр9ŸŊŰŸũċЮШ7ĲĦċƨƚĲШŸŉШŔƣƚШĬŔƚƣċŰĦĲШŉƖŸůШƣőĲШĦŔƣǃШĦĲŰƣĲƖЯШƣőĲШéŔũũċШÉĲŰŰŔШőŸƨƚĲШƽċƚШƓƨƣШ
ƨƓШŉŸƖШƚċũĲШŔŰШΝΦΣΟШċŰĬШċШŰĲƽШƓũċĦĲШƽċƚШƚĲċƖĦőĲĬШŉŸƖЮШfŰШΝΦΣΠЯШƣőĲШ]ĲŰĲƖċũШcŸƨƚĲШƽċƚШůŸƻĲĬШ
ƣŸШéŔċШ ƨƖĲũŔċШ ŰƣŔĦċЮШfƣШƖĲůċŔŰĲĬШƣőĲƖĲШƨŰƣŔũШΝΦΤΟЮШÑőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚќШ]ĲŰĲƖċũċƣĲШċƣШéŔċШ
9ċƚƚŔċЯШΝΞΜΜШƽċƚШĦƖĲċƣĲĬШŔŰШÅŸůĲШŔŰШΝΦΣΡЮШÑőĲШ]ĲŰĲƖċũШcŸƨƚĲШŸŉШƣőĲШƚŔƚƣĲƖƚШőċĬШĤĲĲŰШċƣШ 
ÂŔĦƓƨƚШƚŔŰĦĲШƣőĲШƣŔůĲШŸŉШƣőĲШŉŸƨŰĬċƣŔŸŰЮШÑőŔƚШőŸƨƚĲШŉŸƖШƣőĲШƚŔƚƣĲƖƚШċƣШéŔũũċШ9ċƚƚŔċШƽċƚШċũƚŸШċШ 
ŉŸƖůċƣŔŸŰШőŸƨƚĲШŉŸƖШǃŸƨŰŊШƚŔƚƣĲƖƚШċŰĬШċШƖĲƚƣШőŸůĲШŉŸƖШĲũĬĲƖũǃШƽŸůĲŰЮШfƣШĦũŸƚĲĬШŔŰШΝΦΤΦЮШfŰШ
ΝΦΣΤЯШċШƚŔƚƣĲƖƚќШĦŸůůƨŰŔƣǃШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШÖĬŔŰĲЯШéĲŰĲƣŸШŔŰШŰŸƖƣőĲƖŰШfƣċũǃШċŰĬШĬĲĬŔĦċƣĲĬШ
ƣŸШƣőĲШĦċƖĲШŸŉШƚůċũũШĦőŔũĬƖĲŰШы ƚŔũŸШ ŔĬŸШǃШÉĦƨŸũċШ~ċƣĲƖŰċьЮШÑőŔƚШƽŸƖťШƽċƚШĬŸŰĲШŔŰШ
ĦŸŸƖĬŔŰċƣŔŸŰШƽŔƣőШƣőĲШũŸĦċũШƓċƖŔƚőЯШ~ċĬŸŰŰċШĬĲШ7ƨŔċЮШÑőĲШőŸƨƚĲШƽċƚШĦũŸƚĲĬШċŉƣĲƖШƣőĲШ
ƓƖĲůŔƚĲƚШŉĲũũШĬƨƖŔŰŊШƣőĲШĲċƖƣőƕƨċťĲШŔŰШΝΦΤΣЮШfŰШΝΦΣΥЯШƣőĲШĦŸůůƨŰŔƣǃШŸŉШÉċŰШEƖċƚůŸШƽċƚШ
ĦũŸƚĲĬШċŰĬШƣőĲШĤƖŸƣőĲƖƚШũŔƻŔŰŊШƣőĲƖĲШŢŸŔŰĲĬШƣőĲШéŔċШ ƨƖĲũŔċШ ŰƣŔĦċШőŸƨƚĲЮШÉŸůĲШÑĲƖƣŔċƖǃШ
[ƖċŰĦŔƚĦċŰШÉŔƚƣĲƖƚШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШũŔƻĲĬШċƚШőŸƨƚĲťĲĲƓĲƖƚШċƣШéŔċШ ƨƖĲũŔċШ ŰƣŔĦċШċŰĬШ
ĦŸŰƣŔŰƨĲĬШŸŰШċŉƣĲƖШŔƣШƽċƚШƚŸũĬЮШfŰШƣőĲШůŔĬĬũĲШŸŉШΝΦΣΥЯШƣőĲШŉċƣőĲƖƚШċŰĬШĤƖŸƣőĲƖƚШƽőŸШƽĲƖĲШƚƣŔũũШ
ƚƣċǃŔŰŊШċƣШÉċŰШEƖċƚůŸШůŸƻĲĬШƣŸШƣőĲШ]ĲŰĲƖċũШcŸƨƚĲШŸŰШéŔċШ ƨƖĲũŔċШ ŰƣŔĦċЮШ7ǃШƣőĲШĲŰĬШŸŉШΝΦΣΥЯШ
ƣőĲШƣŸƣċũШƖĲũŔŊŔŸƨƚШċƣШéŔċШ ƨƖĲũŔċШ ŰƣŔĦċШƽċƚШΠΝЮШÉċŰШEƖċƚůŸШƽċƚШƚŸũĬШŔŰШΝΦΤΟШċŰĬШċШŰĲƽШ
ƖĲƚŔĬĲŰĦĲШŉŸƖШƣőĲШ]ĲŰĲƖċũШcŸƨƚĲШƽċƚШĤĲƣƽĲĲŰШƣƽŸШċƓċƖƣůĲŰƣШĤƨŔũĬŔŰŊƚШŰĲċƖШéŔċШ7ŸĦĦĲċЯШ
ŸŰĲШƽŔƣőШΝΡШċƓċƖƣůĲŰƣƚШċŰĬШċШũċƖŊĲШĤċƚĲůĲŰƣШċŰĬШŸŰĲШƚůċũũĲƖШŸŰĲШƽŔƣőШΝΜШċƓċƖƣůĲŰƣƚЮШÑőĲШ
ũċƣƣĲƖШƽċƚШĦőŸƚĲŰЯШŸŰШéŔċШÅŔƻċƖŸŰĲЮШ ĬĬŔƣŔŸŰċũũǃЯШŔŰШΝΦΤΟЯШċŰШċƓċƖƣůĲŰƣШƣőċƣШƽċƚШŔůůĲĬŔċƣĲũǃШ
ċƻċŔũċĤũĲШƽċƚШƓƨƖĦőċƚĲĬШĤǃШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЯШũŸĦċƣĲĬШċƣШéŔċШ~ŸŰƣĲШ9ċƖůĲũŸШΟΡШƣŸШƽőĲƖĲШƣőĲШ
ÉĲĦƖĲƣċƖŔċƣШƽċƚШůŸƻĲĬШĤĲŉŸƖĲШůŸƻŔŰŊШƣőĲШƖĲƚƣШŸŉШƣőĲШĦŸůůƨŰŔƣǃЮШ ŰШċƓċƖƣůĲŰƣШċƣШéŔċШ
ÅŔƻċƖŸŰĲШΝΜΜШƽċƚШƨƚĲĬШŉŸƖШċШŉĲƽШǃĲċƖƚШċŰĬШǯŰċũũǃШƚŸũĬЮ 
 
fŰШΝΦΤΡЯШƣőĲШ]ĲŰĲƖċũШcŸƨƚĲШŸŉШƣőĲШƚŔƚƣĲƖƚШƽċƚШůŸƻĲĬШƣŸШéŔċШ ƨƖĲũŔċЯШΝΠΡЮШfƣШŔŰĦũƨĬĲĬШΤШ
ċƓċƖƣůĲŰƣƚЮШ ũƚŸЯШŔŰШΝΦΤΡЯШƣőĲШƚŔƚƣĲƖƚШĦőŸƚĲШƣŸШċĦĦĲƓƣШƣőĲШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŸŉШƖƨŰŰŔŰŊШċШőŸƨƚĲШ
ċƣШéŔċШĬĲũũċШÉĦƖŸŉċЯШΤΜШы9ċƚċШĬĲũШ9ũĲƖŸьШċƚШċШƚĲƖƻŔĦĲШƣŸШƣőĲШ9őƨƖĦőЮШfƣШƽċƚШƖƨŰШĤǃШƣőĲШƚŔƚƣĲƖƚШ
ƨŰƣŔũШΝΦΥΡЮШ ũƚŸЯШŔŰШΝΦΤΡЯШƣőĲШƚŔƚƣĲƖƚШĤŸƨŊőƣШƚŸůĲШċƓċƖƣůĲŰƣƚШŸŰШéŔċШÂċůƓőŔũŔШŔŰШƣőĲШ
ÑƖċƚƣċƻĲƖĲШƓċƖƣШŸŉШÅŸůĲШƣőċƣШƽĲƖĲШůċŔŰũǃШƨƚĲĬШŉŸƖШƣőĲШƽŸƖťШŸŉШƚŸůĲШĦŸůůŔƣƣĲĲƚШŸƖШċƚШċШũŔƻŔŰŊШ
ƚƓċĦĲШŉŸƖШƚŸůĲШƚŔƚƣĲƖƚЮШÑőĲǃШƽĲƖĲШĲƻĲŰƣƨċũũǃШƚŸũĬЮШfŰШΝΦΤΦЯШƣőĲШƚŔƚƣĲƖƚќШőŸƨƚĲШċƣШéŔċШ9ċƚƚŔċШ
ƽċƚШĦũŸƚĲĬШċŰĬШċШŰĲƽШőŸƨƚĲШƽċƚШĲƚƣċĤũŔƚőĲĬШċƣШ9ŸũũĲШÂƖĲŰĲƚƣŔŰŸШыéŔċШ ĦĲƖƖċЯШΣΜьЮШÑőŔƚШőŸƨƚĲШ
ĦũŸƚĲĬШŔŰШΝΦΥΡЮШÑőĲШƚŔƚƣĲƖƚШċƣШéŔċШ ĦĲƖƖċШőĲũƓĲĬШċƣШÉƣЮШÂċƣƖŔĦťќƚШƓċƖŔƚőШŰĲċƖĤǃЮ 
 
 
 

Τ 



§ƣőĲƖШƓƖĲƚĲŰĦĲƚШŸŉШƣőĲШĤƖŸƣőĲƖƚШŔŰШfƣċũǃаШ9ċŊŰŸũċШĬŔШÑƖĲŰƣŸШыéŔũũċШ~ŔƖċШ7ĲũьШтШΝΦΡΣШƣŸШΝΦΥΜШтШΝƚƣШ 
ċƓŸƚƣŸũŔĦШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШfƣċũǃЯШÂŸŰƣĲŰƨƖĲШыéŔũũċШ7ĲũũŸƣċьШтШΝΦΡΦШƣŸШΝΦΦΤШтШċƓŸƚƣŸũŔĦШƚĦőŸŸũШ 
ċŰĬШŰŸƻŔƣŔċƣĲШŉŸƖШŸŰĲШǃĲċƖЯШ9ċƚƣĲũũќ ƖƕƨċƣŸШтШƣŸШƓƖĲƚĲŰƣШĬċǃШтШƚĲƖƻŔŰŊШƣőĲШƓċƚƣŸƖċũШŰĲĲĬƚШŸŉШ
ƣőĲШƓċƖŔƚőШŸŉШÉċŰƣќ ŰƣŸŰŔŸШĬŔШ9ċƚƣĲũũќ ƖƕƨċƣŸЯШċŰĬШÂŸĬĲƖĲШxŸĬŸũċШтШΝΦΣΡШƣŸШΝΦΥΝШтШƚĲƻĲƖċũШ
ċĦƖĲƚШŸŉШċŊƖŔĦƨũƣƨƖċũШũċŰĬШŰĲċƖШÂŸŰƣĲŰƨƖĲЮ 
 
ÑőĲШĤƖŸƣőĲƖƚќШőŸƨƚĲƚШŔŰШÅŸůĲа 
 
ΝЮ éŔċШĬĲũũĲШÄƨċƣƣƖŸШ[ŸŰƣċŸŰĲШΝΜΠоΝΜΡШтШƨŊƨƚƣШΝΦЯШΝΥΞΦШƣŸШsƨŰĲШΞΝЯШΝΥΠΞШыΝΟШǃƖƚь 
ΞЮ éŔċШ~ċĦőŔċƻĲũũŔШΝΥШтШ~ċǃШΦЯШΝΦΜΟШƣŸШ ŸƻĲůĤĲƖШΝΦΜΠШыΝЮΡШǃƖƚь 
ΟЮ éŔċШ ŰŔĦŔċШΝΜШтШ ŸƻĲůĤĲƖЯШΝΦΜΠШƣŸШ ŸƻĲůĤĲƖШΝЯШΝΦΝΠШыΝΜШǃƖƚь 
ΠЮ ÂŔċǍǍċШĬŔШÉċŰƣċШ~ċƖŔċШŔŰШÑƖċƚƣĲƻĲƖĲШΞΠШтШ ŸƻĲůĤĲƖШΝЯШΝΦΝΠШƣŸШ ŸƻĲůĤĲƖЯШΝΦΞΤШыΝΟШǃƖƚь 
ΡЮ ÂŔċǍǍċШĬŔШÉċŰШ9ċũũŔƚƣŸШΝΥШтШ ŸƻĲůĤĲƖЯШΝΦΞΤШƣŸШΝΦΟΟШыΣШǃƖƚь 
ΣЮ éŔċШĬĲũũċШÂċŊũŔċШΝΡШтШΝΦΟΟШƣŸШ§ĦƣŸĤĲƖЯШΝΦΟΣШыΟШǃƖƚь 
ΤЮ éŔċШĬŔШÉċŰШEƖċƚůŸШΞШтШ§ĦƣŸĤĲƖЯШΝΦΟΣШƣŸШÉĲƓƣĲůĤĲƖЯШΝΦΣΥШыΟΞШǃƖƚь 
ΥЮ éŔũũċШÉĲŰŰŔЯШ]ƖŸƣƣċŉĲƖƖċƣċШтШ§ĦƣŸĤĲƖЯШΝΦΡΟШƣŸШ~ċǃЯШΝΦΣΠШыΝΜЮΡШǃƖƚь 
ΦЮ éŔċШ ƨƖĲũŔċШ ŰƣŔĦċШΠΜΥШтШ~ċǃШΝΦЯШΝΦΣΠШƣŸШ ƨŊƨƚƣШΝЯШΝΦΤΟШыΦЮΡШǃƖƚь 
ΝΜЮ éŔċШÅŔƻċƖŸŰĲШΥΡШтШƨŊƨƚƣШΝЯШΝΦΤΟШƣŸШƓƖĲƚĲŰƣШыΡΟШǃƖƚь 

 
ÑőĲШƚŔƚƣĲƖƚќШőŸƨƚĲƚШŔŰШÅŸůĲа 
 
ΝЮ ÑŸůůċƚŸШÉċũƻŔŰŔШÉĦőŸŸũШтШΝΦΟΞШƣŸШΝΦΤΞШыΠΜШǃƖƚь 
ΞЮ ÉƨůůĲƖШcŸƨƚĲШŔŰШ]ƖŸƣƣċŉĲƖƖċƣċ 
ΟЮ ]ĲŰĲƖċũШcŸƨƚĲШċƣШéŔċШ9ċƚƚŔċШΝΞΜΜШтШΝΦΣΡШƣŸШΝΦΤΦШыΝΠШǃƖƚь 
ΠЮ ]ĲŰĲƖċũШcŸƨƚĲШċƣШéŔċШ ƨƖĲũŔċШΝΠΡШтШΝΦΤΡШƣŸШƓƖĲƚĲŰƣШыΡΝШǃƖƚь 
ΡЮ 9ċƚċШĬĲũШ9ũĲƖŸаШéŔċШĬĲũũċШÉĦƖŸŉċШΤΜШтШΝΦΤΡШƣŸШΝΦΥΡШыΝΜШǃƖƚь 
ΣЮ 9ŸůůƨŰŔƣǃШċƣШ9ŸũũĲШÂƖĲŰĲƚƣŔŰŸШтШΝΦΤΦШƣŸШΝΦΥΣШыΤШǃƖƚь 
ΤЮ ƓċƖƣůĲŰƣƚШŸŰШéŔċШÂċůƓőŔũŔЯШÑƖċƚƣĲƻĲƖĲШтШΝΦΤΡШƣŸШƚŸũĬ 
ΥЮ ÂƖĲƚĲŰĦĲШŔŰШ~ċĬŸŰŰċШĬĲШ7ƨŔċШтШΝΦΣΤШƣŸШΝΦΤΣШыΦШǃƖƚь 

 
ÑőĲШ9ŸŰŊƖĲŊċƣŔŸŰШőċĬШċШƣŸůĤШĤƨŔũƣШŔŰШΝΦΡΦШċƣШƣőĲШÅŸůċŰШĦĲůĲƣĲƖǃЯШ9ċůƓŸШéĲƖċŰŸЯШŉŸƖШƣőŸƚĲШ
ĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШƽőŸШĬŔĲĬШŔŰШÅŸůĲШŸƻĲƖШƣőĲШǃĲċƖƚЮШÑőĲШŉŸũũŸƽŔŰŊШ[ċƣőĲƖƚЯШƽőŸШĬŔĲĬШŔŰШ
ÅŸůĲЯШċƖĲШĤƨƖŔĲĬШƣőĲƖĲа 
ΝЮ sċĦƕƨĲƚоsċťŸĤƨƚШ7ƨŰĬШыΝΥΡΟрΝΦΝΟЯШ]ĲƖůċŰǃь 
ΞЮ EůůĲƖŔĦőШìĲŔůĲƖШыΝΦΝΝрΝΦΟΥЯШ]ĲƖůċŰǃь 
ΟЮ [ƖċŰĦŸŔƚШĬĲШ7ŸƖŊŔċШ~ċŰċĦќőШыΝΦΜΠрΝΦΤΟЯШ[ƖċŰĦĲь 
ΠЮ EƨƚĲĤŔƨƚШÅŔŰťĲƚШыΝΥΥΦрΝΦΤΟЯШ ĲƣőĲƖũċŰĬƚь 

Υ 



ΡЮ ~ĲĬċƖĬШsċĦƕƨĲƚШыΝΦΝΠрΝΦΤΤЯШ[ƖċŰĦĲь 
ΣЮ [ƖċŰĦŔƚШxċƖťŔŰШыΝΦΜΟрΝΦΥΜЯШÖÉ ь 
ΤЮ sċƻŔĲƖШ9ċƨĤĲƣШыΝΦΝΟрΝΦΥΡЯШÉƓċŔŰь 

 
ŰĬЯШƣőĲШƚŔƚƣĲƖƚШƽőŸШĬŔĲĬШŔŰШÅŸůĲШċŰĬШċƖĲШĤƨƖŔĲĬШċƣШ9ċůƓŸШéĲƖċŰŸа 
ΝЮ ~ċƖŔċШ]ĲƚƨĲũũċШÂŔċŰƣċШыΝΦΠΠЯШfƣċũŔċŰь 
ΞЮ ?ŸƚŔƣőĲċШ[ƖĲŔĲƖШыΝΦΡΝЯШ]ĲƖůċŰь 
ΟЮ ÑőŸůċƚŔĲШÉŸƨũŔĲШыΝΦΡΡЯШ[ƖĲŰĦőь 
ΠЮ ũŉŸŰƚŔŰċШ§ƖŔƻĲШыΝΦΡΣЯШÉƓċŰŔƚőь 
ΡЮ 9ĲĦŔũŔċШxċǍċƖŸШыΝΦΤΜЯШÉƓċŰŔƚőь 
ΣЮ ũĤĲƖƣĲШÂċƖŔƚШыΝΦΤΜЯШ[ƖĲŰĦőь 
ΤЮ xƨĦŔũũċШÉƣƖŸŔũŔШыΝΦΤΠЯШfƣċũŔċŰь 
ΥЮ ~ċƖŔĲШ9ċůŔũũĲШxĲĦőċƓƓĲШыΝΦΥΟЯШ[ƖĲŰĦőь 

 
fŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШċŰĬШĤƖŸƣőĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШƽŸƖťШŔŰШfƣċũǃШċƣШƣőĲШ]ĲŰĲƖċũШcŸƨƚĲƚШŔŰШ
ÅŸůĲЮШƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШŔŰШfƣċũǃШƽĲƖĲШŔŰШÅŸůĲШыĤƖŸƣőĲƖƚрΥШċŰĬШƚŔƚƣĲƖƚрΤШ]ĲŰĲƖċũċƣĲƚьШċŰĬШ
9ċƚƣĲũũќ ƖƕƨċƣŸШыΝШĤƖŸƣőĲƖр7ĲũŊŔċŰШÂƖŸƻŔŰĦĲьЮ 
 
7ĲũŊŔƨů 
 
fŰШΝΥΠΜЯШċƣШƣőĲШƖĲƕƨĲƚƣШŸŉШƣőĲШ9ċƖĬŔŰċũШÂƖĲŉĲĦƣШŸŉШƣőĲШÂƖŸƓċŊċŰĬċШŸŉШƣőĲШ[ċŔƣőШŔŰШÅŸůĲЯШ~ƚŊƖЮШ 
7ŸŰċůŔĲЯШƚƚЮĦĦЮЯШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũЯШőŔůƚĲũŉШċŰШĲǂрůŔƚƚŔŸŰċƖǃЯШŸƓĲŰĲĬШċƣШxĲƨƻĲŰЯШ7ĲũŊŔƨůЯШċШ 
љ[ŸƖĲŔŊŰШ~ŔƚƚŔŸŰШÉĲůŔŰċƖǃШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚЯњШƣőĲШǯƖƚƣШůŔƚƚŔŸŰШƚĲůŔŰċƖǃШƣŸШĤĲШĲƖĲĦƣĲĬШŔŰШ 
7ĲũŊŔƨůЮШfŰШƣőĲШΞΜƣőШĦĲŰƣƨƖǃЯШcŔƚШEůůŔŰĲŰĦĲЯШ9ċƖĬŔŰċũШ[ƨůċƚŸŰŔр7ŔŸŰĬŔЯШƽőĲŰШőĲШƽċƚШ
ÂƖĲŉĲĦƣШŸŉШƣőĲШÂƖŸƓċŊċŰĬċШŸŉШƣőĲШÂƖŸƓċŊċƣŔŸŰШŸŉШƣőĲШ[ċŔƣőЯШƓċŔĬШƣőĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƣőĲШ
ŉŸũũŸƽŔŰŊШƣƖŔĤƨƣĲаШљòŸƨƖШůŔƚƚŔŸŰƚШċƖĲШċůŸŰŊШƣőĲШőċƖĬĲƚƣЯШƣőĲШůŸƚƣШĬĲƓƖŔƻĲĬШŸŉШċũũШőƨůċŰШ
ĦŸŰƚŸũċƣŔŸŰШŸŉШċũũШƣőĲШůŔƚƚŔŸŰƚШŸŉШƣőĲШÂƖŸƓċŊċŰĬċЮњ 
 
fŰШΝΥΥΟЯШċŰШÉÉЮ99ЮШ ƓŸƚƣŸũŔĦШÉĦőŸŸũШƽċƚШŉŸƨŰĬĲĬШƣŸШƣƖċŔŰШůŔƚƚŔŸŰċƖŔĲƚШŔŰШ7ĲũŊŔƨůЮШfŰШΝΥΥΥЯШ
ƣőĲШÉÉЮ99ЮШ7ĲũŊŔċŰр]ĲƖůċŰШÂƖŸƻŔŰĦĲШƽċƚШŉŸƨŰĬĲĬЮШfŰШΝΥΦΠЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŔŰШ
7ĲũŊŔƨůЮШfŰШΝΥΦΦЯШƣőĲШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШ7ĲũŊŔƨůШƽċƚШŉŸƖůĲĬЮШfŰШΝΦΜΝЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШ
őŸƨƚĲƚШŔŰШxĲƨƻĲŰЯШÑƖĲůĲũŸŸЯШ9ŸƨƖƣƖċŔШċŰĬШ ĲƖƚĦőŸƣЮШ 
 
fŰШΝΦΜΡЯШƣőĲШÉÉЮ99ЮШ9ŸŰŊƖĲŊċƣŔŸŰШĤƖŸƣőĲƖƚќШőĲċĬƕƨċƖƣĲƖƚШőċĬШƣŸШǰĲĲШŉƖŸůШÂċƖŔƚЯШ[ƖċŰĦĲШ
ĤĲĦċƨƚĲШ ŸŉШ ŊŸƻĲƖŰůĲŰƣШ ƓĲƖƚĲĦƨƣŔŸŰШ ċŰĬШ ƖĲũŸĦċƣĲĬШ ŔŰШ 7ƖċŔŰĲрũĲр9ŸůƓƣĲЯШ 7ĲũŊŔƨůЮШfƣШ
ƖĲůċŔŰĲĬШƣőĲƖĲШƨŰƣŔũШΝΦΡΟЯШƽőĲŰШŔƣШƽċƚШůŸƻĲĬШƣŸШÅŸůĲЮШ7ĲũŊŔċŰШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽĲƖĲШŔŰШ
§ũĲůċЯШ9 ЯШÖÉ ШŉƖŸůШΝΦΜΦШƣŸШΝΦΟΡШċƚШƽĲũũШċƚШŔŰШcċƽċŔŔШŉŸƖШůċŰǃШǃĲċƖƚЮ 

Φ 



?ƨƖŔŰŊШìŸƖũĬШìċƖШfЯШŉƖŸůШΝΦΝΠШƣŸШΝΦΝΥЯШŉŸƨƖШÉÉЮ99ЮШĬŔĲĬШŔŰШ7ĲũŊŔƨůШŔŰШƓũċĦĲƚШũŔťĲШ]őĲŰƣШċŰĬШ
§ŸƚƣƖŸǍĲĤĲťĲЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ7ĲũŊŔƨůЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШŔŰШìċƨĬƖĲǍЯШ9ŸƨƖĦĲũũĲƚШċŰĬШ
~ċƚŰƨǃрÉċŔŰƣрÂŔĲƖƖĲЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШÂĲƣŔƣрÅĲĦőċŔŰЯШÑŸŰŊƖĲƚШċŰĬШ9ŸƨƖĲũũĲƚр
~ŸƣƣĲЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÉċŰƣőŸƻĲŰШċŰĬШ7ĲũŊŔċŰШÉÉЮ99ЮШƽĲƖĲШŔŰШìċƖĲőċůЯШ~ ЯШÖÉ ЯШ
ìĲũũǰĲĲƣЯШ~ ЯШÖÉ Шы§ƨƖШxċĬǃШŸŉШxŸƨƖĬĲƚьЯШìĲƚƣШcċƖƽŔĦőЯШ~ ЯШÖÉ ШыcŸũǃШÑƖŔŰŔƣǃьЯШÅŸĦőĲƚƣĲƖЯШ
 òЯШÖÉ Шы§ƨƖШxċĬǃШŸŉШéŔĦƣŸƖǃьЯШìċƚőŔŰŊƣŸŰЯШ?Ю9ЮЯШÖÉ ШыÉċĦƖĲĬШcĲċƖƣƚШÉĲůŔŰċƖǃьЯШuŸũĲЯШ9ŸŰŊŸШ
ċŰĬШéŔĲŰŰċШыìŔĲŰьЯШ ƨƚƣƖŔċЮШfŰШΝΦΠΠЯШĬƨƖŔŰŊШìŸƖũĬШìċƖШffЯШċŰШÉÉЮ99ЮШĬŔĲĬШŔŰШcĲƓƓĲŰЯШ7ĲũŊŔƨůШ
ŉƖŸůШƣőĲШƽċƖЮШfŰШΝΦΡΞЯШƣőĲШÑƖĲůĲũŸШĤŔƖƣőƓũċĦĲШŸŉШ?ċůŔĲŰШĤĲĦċůĲШċШůƨƚĲƨůЮ 
 
fŰШΝΦΡΟЯШƣőĲШĤƖŸƣőĲƖƚќШ]ĲŰĲƖċũċƣĲШƽċƚШůŸƻĲĬШŉƖŸůШ7ƖċŔŰĲрũĲр9ŸůƣĲЯШ7ĲũŊŔƨůШƣŸШÅŸůĲЯШfƣċũǃЮШ
fŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШuŸƖƣƖŔŢťЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƖƨƚƚĲũƚШċŰĬШÑĲůƓũŸƨǂЮШfŰШΝΦΥΣЯШ
ÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШŔŰШ9őċƖũĲƖŸŔШċŰĬШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШ ŰƣƽĲƖƓШċŰĬШÑŸŰŊĲƖĲŰЮШfŰШ
ΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ7ĲũŊŔƨůЮ 
 
ƚШŸŉШΞΜΞΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ċƖĦŔŰĲũũĲШыΝШĤƖŸƣőĲƖШŉƖŸůШ]ĲƖůċŰШÂƖŸƻŔŰĦĲьЯШxĲƨƻĲŰШыΤШĤƖŸƣőĲƖƚьЯШ

uŸƖƣƖŔŢťШыΝШĤƖŸƣőĲƖьЯШÉŔŰƣрÂċƨƽĲũƚШыΝШĤƖŸƣőĲƖьЯШ]ĲƖċċƖĬƚĤĲƖŊĲŰШыΝШĤƖŸƣőĲƖьЯШEƚƚĲŰрcŸƖĲŰĬŸŰťШ
ыΝШĤƖŸƣőĲƖьЯШÉŔŰƣрuċƣĲũŔŢŰĲШìċƻĲƖШыΝШĤƖŸƣőĲƖьЯШ~ĲĦőĲũĲŰШыΝШĤƖŸƣőĲƖьШċŰĬШcĲƻĲƖũĲĲШыΣШƚŔƚƣĲƖƚьЮШ
[ŸƖШƣőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚЯШ7ĲũŊŔƨůШŔƚШċШ?ĲũĲŊċƣŔŸŰЯШċШƓċƖƣШŸŉШŰŸШÂƖŸƻŔŰĦĲЮШ[ŸƖШƣőĲШƚŔƚƣĲƖƚЯШ
7ĲũŊŔƨůШŔƚШċШƓċƖƣШŸŉШƣőĲШ ЮШEƨƖŸƓĲрÄƨĲĤĲĦр7ĲũŊŔƨůр[ƖċŰĦĲрfƖĲũċŰĬр ĲƣőĲƖũċŰĬƚШÂƖŸƻŔŰĦĲШŸŉШ
ƣőĲШEƨƖŸƓĲр ŉƖŔĦċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÉƓċŔŰ 
 
ÑőĲШÉÉЮ99ЮШŔŰШ[ƖċŰĦĲШĬĲĦŔĬĲĬШƣŸШĲƚƣċĤũŔƚőШċШőŸƨƚĲШŔŰШÉƓċŔŰШĤĲĦċƨƚĲШŸŉШƣőĲШċŰƣŔр9őƨƖĦőШ
ƚĲŰƣŔůĲŰƣШċŰĬШƚŔƣƨċƣŔŸŰШŔŰШ[ƖċŰĦĲШŔŰШΝΥΤΦЮШÉÉЮ99ЮШǯƖƚƣШĲƚƣċĤũŔƚőĲĬШċШőŸƨƚĲШыĦŸũĲŊŔŸьШŔŰШ
~ŔƖċŰĬŸШĬĲШEĤƖŸЯШÉƓċŔŰШŔŰШΝΥΥΜЯШƽŔƣőШ[ƖƚЮШìŔũŉƖŔĬŸШ~ƨũũĲƖЯШƚƚЮĦĦЮШċŰĬШ7ĲƖŰċƖĬŸШ~ċƖŔċШ]ċƖƖŔĦЯШ
ƚƚЮĦĦЮЯШċŰĬШ7ƖŸƚЮШ~ċǂŔůŔũŔċŰŸЯШƚƚЮĦĦЮШċŰĬШxĲŸŰЯШƚƚЮĦĦЮЯШƽőŸШƽĲƖĲШĤŸƣőШĤƨŔũĬĲƖƚЮШfŰШΝΥΥΝЯШƣőĲШ
ÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÉƓċŔŰЯШŔŰШÑŸƖƖĲũċƻĲŊċЯШŔŰĦũƨĬŔŰŊШ~ŸƣőĲƖШsŸƚĲǯŰċШxċůċƖĦċЯШċŰĬШŸƓĲŰĲĬШ
ċШŉƖĲĲШƚĦőŸŸũЯШƣőĲŰШċШĦŸũũĲŊĲЮШfŰШΝΥΥΟЯШċŰШ ƓŸƚƣŸũŔĦШÉĦőŸŸũШƣŸШƣƖċŔŰШÉÉЮ99ЮШ~ŔƚƚŔŸŰċƖŔĲƚШƽċƚШ
ĤĲŊƨŰШĤǃШƣőĲШĤƖŸƣőĲƖƚШŔŰШ~ŔƖċŰĬċШĬĲШEĤƖŸЮШÑőĲШĤƖŸƣőĲƖƚќШ ŸƻŔƣŔċƣĲШƽċƚШĦŸŰĬƨĦƣĲĬШŔŰШƓũċĦĲƚШ
ũŔťĲШ~ŔƖċŰĬċШĬĲШEĤƖŸЯШ7ĲŔƖĲЯШsĲůůċƓĲƚЯШ[ƨĲŰƣĲƖƖċĤŔċЯШEũШEƚĦŸƖŔċũШċŰĬШÉċŰШ~ŔŊƨĲũШĬĲũШ~ŸŰƣĲЮШ
fŰШΝΥΥΤЯШƣőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШÉƓċŰŔƚőШÉĦőŸũċƚƣŔĦċƣĲШŉŸƖШÂőŔũŸƚŸƓőǃШŔŰШ~ŔƖċŰĬċШĬĲШEĤƖŸЯШ7ĲŔƖĲЯШ
9ŸƨƖƣƖċŔШы7ĲũŊŔƨůьЯШ~ċƚŰƨǃрÉċŔŰƣрÂŔĲƖƖĲШы7ĲũŊŔƨůьЯШsĲůůċƓĲƚЯШÉċŰШ~ŔŊƨĲũШĬĲũШ~ŸŰƣĲЯШ 
 

ΝΜ 



ÑŸƖƖĲũċƻĲŊċШċŰĬШEũШEƚĦŸƖŔċũШы~ċĬƖŔĬьЮШÑőĲШÑőĲŸũŸŊċƣĲШƽċƚШŔŰШxŸƨƻċŔŰШы7ĲũŊŔƨůьЯШ~ŔƖċŰĬċШĬĲШ 
EĤƖŸЯШ9ŸƨƖƣƖċŔШы7ĲũŊŔƨůьЯШ~ċƚŰƨǃрÉċŔŰƣрÂŔĲƖƖĲШы7ĲũŊŔƨůьЯШÉċŰШ~ŔŊƨĲũШĬĲũШ~ŸŰƣĲЯШÑŸƖƖĲũċƻĲŊċШ
ċŰĬШEũШEƚĦŸƖŔċũШы~ċĬƖŔĬьЮШ7ǃШΝΥΦΞЯШƣőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШcŸƨƚĲШŔŰШÉċŰШ~ŔŊƨĲũШĬĲũШ~ŸŰƣĲЯШĤǃШ
ΝΥΦΡЯШŸŰĲШŔŰШ7ĲŔƖĲШċŰĬШĤǃШΝΦΜΡЯШċŰШÉÉЮ99ЮШcŸƨƚĲШċƣШ~ċƖƣŔŰШĬĲШũŸƚШcĲƖŸƚЮШfŰШΝΦΜΝЯШƣőĲƖĲШƽĲƖĲШ
ÉÉЮ99ЮШőŸƨƚĲƚШŔŰШ~ŔƖċŰĬċШĬĲШEĤƖŸШċŰĬШ7ĲŔƖĲШы ċƻċƖƖĲьЮШ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÉƓċŔŰЮШfŰШΝΦΝΟЯШ[ƖЮШ~ċƣĲŸШĤĲŊċŰШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŔŰШÉƓċŔŰЮШcĲШ
ĤĲŊċŰШƣőĲШ ƚƚŸĦŔċƣĲƚШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШċƣШ~ŔƖċŰĬċШĬĲШEĤƖŸЮШ ШĦĲŰƣƖċũШÉĲĦƖĲƣċƖŔċƣШŉŸƖШƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШ~ċĬƖŔĬШƽŔƣőШŸƣőĲƖШÉĲĦƖĲƣċƖŔċƣĲƚШŔŰШ[ƖċŰĦĲЯШfƣċũǃЯШ ƨƚƣƖŔċШ
ċŰĬШEŰŊũċŰĬЮШ ШÉĲĦƖĲƣċƖŔċƣШƽċƚШƚƣċƖƣĲĬШŔŰШ7ċƖĦĲũŸŰċШċŰĬШċШũċƖŊĲШůŸŰƨůĲŰƣШƣŸШƣőĲШÉċĦƖĲĬШ
cĲċƖƣШ ƽċƚШ ĲƖĲĦƣĲĬШ ŔŰШ 9ĲƖƖŸШ ĬĲШ xŸƚШ ŰŊĲũĲƚШ ŔŰШ ΝΦΝΦЮШ Ш ĦőŔũĬƖĲŰќƚШ ƓŸƚƣŸũċƣĲШ ŸŉШ ƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШƽċƚШƚƣċƖƣĲĬЮШÑőĲƖĲШƽċƚШċŰШ ƓŸƚƣŸũċƣĲШƣŸШƣőĲШƚƨǭĲƖŔŰŊШċŰĬШƣŸШƣőŸƚĲШŔŰШƣőĲШ
ĦũŸŔƚƣĲƖƚЮШ Ш9ƖƨƚċĬĲШŸŉШxŸƻĲШƽċƚШĤĲŊƨŰЮШÑőĲƖĲШƽċƚШĤĲŊƨŰШƣőĲШÉŸĦŔċũШÅĲŔŊŰШŸŉШƣőĲШÉċĦƖĲĬШ
cĲċƖƣШŔŰШƣőĲШcŸůĲЮШÑőĲШEŰƣőƖŸŰĲůĲŰƣШƚƓƖĲċĬШƣŸШ7ĲũŊŔƨůЯШ9ƨĤċШċŰĬШ~ĲǂŔĦŸШċŰĬШƣŸШůċŰǃШ 
ĦŔƣŔĲƚШŔŰШÉƓċŔŰШƚƨĦőШċƚШ~ċŰƖĲƚċЯШéċũĲŰĦŔċШċŰĬШÉĲƻŔũũĲЮШ ШxĲċŊƨĲШŸŉШÉċŰƣċШfŰĲƚШŸƖШ9őƖŔƚƣŔċŰШ 
~ŸĬĲƚƣǃШƽċƚШĦƖĲċƣĲĬЮШ~ŸƖĲШċŰĬШůŸƖĲШĦŔƣŔĲƚШƽĲƖĲШĲŰƣőƖŸŰĲĬШƣŸШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШċŰĬШ
ŰŔŊőƣШċĬŸƖċƣŔŸŰШŔŰШƣőĲШőŸůĲШƽċƚШĤĲŊƨŰЮШÑőĲШEŰƣőƖŸŰĲůĲŰƣШƚƓƖĲċĬШĲƻĲŰШŉƨƖƣőĲƖЯШƣŸШƣőĲШ
7ċũĲċƖŔĦШfƚũċŰĬƚЯШƣőĲШ9ċŰċƖǃШfƚũċŰĬƚЯШÉŸƨƣőШ ůĲƖŔĦċЯШ9ĲŰƣƖċũШ ůĲƖŔĦċШċŰĬШ ŸƖƣőШ ůĲƖŔĦċ 
 
fŰШ ΝΦΝΥЯШ ƣőĲШ ůċŊċǍŔŰĲЯШÅĲƻŔƚƣċЮ ÅĲŔŰċĬŸЮ ÉŸĦŔċũЯШ ƽċƚШĤĲŊƨŰШŔŰШ ÉƓċŔŰЮШ fŰШ ΝΦΞΝЯШ ƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШƽċƚШŔŰШÑŸƖƖĲũċƻĲŊŸЮШÉƓċŔŰШĤĲĦċůĲШċŰШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŔŰШΝΦΞΟЮШ7ǃШΝΦΞΠЯШƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШƽċƚШŔŰШéċũĬĲƓĲŰċƚШы9ŔƨĬċĬШÅĲċũьЮШfŰШΝΦΞΤЯШƣőĲШEŰƣőƖŸŰĲůĲŰƣШƽċƚШŔŰШ9ċƚċШĬĲũШ
EƚĦŸƖŔċũШċƣШƣőĲШÉĲůŔŰċƖǃШŸŉШÉċŰШsŸƚĲШŔŰШEũШEƚĦŸƖŔċũШċŰĬШċƣШ ċǍċƖĲƣőШcŸƨƚĲШƽŔƣőШƚƣƨĬĲŰƣƚЮШfƣШ
ƽċƚШċũƚŸШŔŰШ7ċƖĦĲũŸŰċЮШ 
 
fŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШEũШEƚĦŸƖŔċũЯШÉċŰШ~ŔŊƨĲũШĬĲũШ~ŸŰƣĲЯШ~ŔƖċŰĬċШĬĲШEĤƖŸЯШ~ċĬƖŔĬЯШ
ÑŸƖƖĲũċƻĲŊċЯШéċũĬĲƓĲŰċƚШċŰĬШ7ċƖĦĲũŸŰċЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ~ċĬƖŔĬЯШEũШ
EƚĦŸƖŔċũЯШÑŸƖƖĲũċƻĲŊċШċŰĬШÉċŰƣċŰĬĲƖЮШfŰШƣőĲШΝΦΟΜќƚЯШĬƨƖŔŰŊШƣőĲШÉƓċŰŔƚőШ9ŔƻŔũШìċƖЯШƣőĲШƚƣċƣƨĲШ
ŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŔŰШ9ĲƖƖŸШĬĲШxŸƚШ ŰŊĲũĲƚШƽċƚШƣŸƖŰШĬŸƽŰШĤǃШċŰƣŔрƖĲũŔŊŔŸŰŔƚƣƚЮШfŰШΝΦΟΞЯШċŰШ
ÉÉЮ99ЮШŉƖĲĲрƚĦőŸŸũШƽċƚШĤĲŊƨŰШŔŰШÑŸƖƣŸƖĲŸƚШċŰĬШƣőĲШÉƓċŰŔƚőШÂƖŸƻŔŰĦĲШĲƚƣċĤũŔƚőĲĬШƣőĲШÂƖŸр
ÂƖŸƻŔŰĦĲШŸŉШ7ƖċǍŔũШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШÅŔŸШĬĲШsċŰĲŔƖŸШы9ċůƓŸШ]ƖċŰĬĲьЯШƣőĲШ?ŔŸĦĲƚĲШŸŉШ
sŸĤŸƖŔĦŸĤċũШы§ũǃůƓŔƚШċŰĬШ7ċƖƖĲƣŸƚьШċŰĬШŔŰШ9ƨƖŔƣŔĤċЮШfŰШΝΦΟΟЯШƣőĲШĤƖŸƣőĲƖƚќШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰШ
ƽċƚШŉŸƖůĲĬЮШfŰШΝΦΟΣЯШƣőŔƖƣĲĲŰШШÉÉЮ99ЮШƽĲƖĲШťŔũũĲĬШŔŰШƣőĲШÉƓċŰŔƚőШ9ŔƻŔũШìċƖЮШEƻĲŰƣƨċũũǃЯШΝΣШ
ÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШťŔũũĲĬШĬƨƖŔŰŊШƣőĲШÉƓċŰŔƚőШ9ŔƻŔũШìċƖШċŰĬШǯƻĲШÉÉЮ99ЮШƽĲƖĲШƖċŔƚĲĬШƨƓШċƚШ
ůċƖƣǃƖƚШċŰĬШĲƻĲŰƣƨċũũǃШĤĲċƣŔǯĲĬаШÑĲŸǯũŸЯШfƚŔĬƖŸЯШ~ċƖŔŸЯШEũċĬŔŸШċŰĬШ]ŸŰǍċũŸЮШÑőĲƚĲШÉÉЮ99ЮШ 
 

ΝΝ 



ĬŔĲĬШĤǃШƻŔŸũĲŰĦĲШŔŰШƓũċĦĲƚШũŔťĲШ9ċƣċũƨŰċЯШéŔǍĦċƖŊƨŔЯШ~ċĬƖŔĬЯШEũШEƚĦŸƖŔċũШċŰĬШШ7ċƖĦĲũŸŰċЮШfŰШ 
ΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÑŸƖƣŸƖĲŸƚЮШfŰШΝΦΟΦЯШƣőĲШÉÉЮ99ЮШőċĬШċШ9ŸũĲŊŔŸШŔŰШéŔũũċŰƨĲƻċШċŰĬШ9ũċƨĬŔŸШ
9ŸĲũũŸЮШÑőĲШÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШƣőĲШÉŸĦŔċũШ ƓŸƚƣŸũċƣĲШƣŸШfŰĬƨƚƣƖǃШыŔŰШƣőĲШƽŸƖťƓũċĦĲьШŔŰШΝΦΠΜЮШ
fŰШΝΦΠΝЯШƣőĲШÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШƣőĲШ9ŸũĲŊŔŸШĬĲШ?ŔƓƨƣċĦŔŸŰШŔŰШ7ċƖĦĲũŸŰċЮШfŰШΝΦΠΦЯШƣőĲШƚŔƚƣĲƖƚќШ
ÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰШƽċƚШŉŸƖůĲĬЮШÉÉЮ99ЮШƽĲƖĲШŔŰШ ŰĬċũƨƚŔċШŔŰШΝΦΡΡШŔŰШÉĲƻŔũũċШŔŰШƽőċƣШŔƚШƣŸĬċǃШ
ÉƣЮШ~ċƖťШÂċƖŔƚőЮШfŰШΝΦΡΣЯШƣőĲШ9ŸũĲŊŔŸШĬĲШÉċŰШsŸƚĲШƽċƚШċШůŔŰŔƚƣƖǃШŸŉШƣőĲШÉÉЮ99ЮШŔŰШÉĲƻŔũũċЮШÑőĲШ
ǃĲċƖШΝΦΡΦШƚċƽШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШ9ċƚċШÂċĬƖĲШ?ċůŔċŰШŔŰШ~ċĬƖŔĬЯШƽőŔĦőШĤĲĦċůĲШƣőĲШőŸůĲШ
ŸŉШљÅĲŔŰċĬŸЮÉŸĦŔċũњЮШfŰШΝΦΣΝЯШƣőĲШÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШƣőĲШ9ŸũĲŊŔŸШĬĲШéċũũƻŔĬƖŔĲƖċШŔŰШ7ċƖĦĲũŸŰċЮШ
fŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÉĲƻŔũũċШċŰĬШ9ċĬŔǍЮШfŰШΝΦΤΡЯШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ ŰĬċũƨĦŔċШƽċƚШŉŸƖůĲĬШŔŰШ
ƚŸƨƣőĲƖŰШÉƓċŔŰЮШfůůĲĬŔċƣĲũǃШċŉƣĲƖШƣőĲŔƖШċƖƖŔƻċũШŔŰШ ŰĬċũƨĦŔċЯШƣőĲШĤƖŸƣőĲƖƚШĲƚƣċĤũŔƚőĲĬШƣőĲŔƖШ
ƓƖĲƚĲŰĦĲШŔŰШxŸƚШÅĲůĲĬŔŸƚЯШÉĲƻŔũũĲЯШƽőĲƖĲШƣőĲǃШƚƣċƖƣĲĬШċШƚůċũũШƚĦőŸŸũЯШĦċũũĲĬШÉċŰШsŸƚĲШ
ÉĦőŸŸũЮШfŰШΝΦΣΠЯШƣőĲƖĲШƽċƚШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШ~ċǍċŊŸŰШыcƨċĲũƻċьЮШ ŰĬЯШŔŰШΝΦΣΤЯШÉÉЮ99ЮШ
ċƖƖŔƻĲĬШŔŰШ9ċĬŔǍЯШƣŸШƽŸƖťШŔŰШċШƚĦőŸŸũЯШéċũĦċƖĦĲũЯШċŰШŔŰƚƣŔƣƨƣŔŸŰШƣőċƣШĬĲƓĲŰĬĲĬШŸŰШƣőĲШÉƣċƣĲШċŰĬШ
ŉƨŰĦƣŔŸŰĲĬШċƚШċШĤŸċƖĬŔŰŊШċŰĬШĬċǃШƚĦőŸŸũЮШfŰШΝΦΣΥЯШ ŰĬċũƨĦŔċШĤĲĦċůĲШċШéŔĦĲШÂƖŸƻŔŰĦĲШŸŉШ
ÉƓċŔŰЮШ[ƖŸůШΝΦΣΥШƨŰƣŔũШΝΦΤΡЯШŰĲƽШƓƖĲƚĲŰĦĲƚШƽĲƖĲШĲƚƣċĤũŔƚőĲĬЯШĲƚƓĲĦŔċũũǃШŔŰШƓċƖŔƚőĲƚЮШÉƣЮШ
~ċƖĦŸƚЯШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШÉĲƻŔũũĲШƽċƚШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŔŰШΝΦΣΦЮШ§ƣőĲƖШƓċƖŔƚőĲƚШ
ƽĲƖĲаШÉċŰШ ŰĬƖĲƚШŔŰШsĲƖĲǍШĬĲШũċШ[ƖŸŰƣĲƖċШŔŰШΝΦΤΜЯШÉċŰШÂċĤũŸШŔŰШΝΦΤΞЯШéŔƖŊĲŰШĬĲũШ9ċůŔŰŸШŔŰШ
~ċũċŊċШŔŰШΝΦΤΝШċŰĬШ7ƨĲŰШÂċƚƣŸƖШŔŰШÉċŰШ[ĲƖŰċŰĬŸЯШ9ċĬŔǍШŔŰШΝΦΤΡЮШfŰШΝΦΤΡЯШƣőĲШĤƖŸƣőĲƖƚќШ
ÂƖŸƻŔŰĦĲШŸŉШ ŰĬċũƨĦŔċШƽċƚШĲƖĲĦƣĲĬЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШsĲƖĲǍШĬĲШũċШ[ƖŸŰƣĲƖċЯШ~ċũċŊċШċŰĬШ
~ċǍċŊŸŰЯШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШŔŰШsċƖċŔƚШĬĲШũċШéĲƖċШċŰĬШÉċũċůċŰĦċЮШ 
 
7ǃШƣőĲШΝΦΤΜќƚЯШƣőĲШÉÉЮ99ЮШőċĬШƣőĲШŉŸũũŸƽŔŰŊШƓƖĲƚĲŰĦĲƚШŔŰШÉƓċŔŰа 
 
~ċĬƖŔĬ ΡШƓċƖŔƚőĲƚШыÉƣЮШ7ƖċƨũŔŸЯШÉƣЮШEũŸǃЯШÉƣЮШéŔĦƣŸƖЯШ9ƖŔƚƣŸШÅĲǃШċŰĬШÉċĦƖĲĬШcĲċƖƣƚь 
ыĤƖŸƣőĲƖƚь ѼШΞШĦŸũũĲŊĲƚШы~ċƖƣŔŰШĬĲШũŸƚШcĲƖŸƚШċŰĬШéŔƖŊĲŰШĬĲШ~ŔƖċƚŔĲƖƖċь 
  ΞШƓũċĦĲƚШŸŉШòŸƨƣőШ~ŔŰŔƚƣƖǃШыÂĲŰċШ]ƖċŰĬĲШċŰĬШ]ƨǍůċŰШEũШ7ƨĲŰŸь 
ыƚŔƚƣĲƖƚь ΞШĦŸũũĲŊĲƚШыEũШÂċƖċŔƚŸШċŰĬШÉċŰШfŊŰċĦŔŸь 
  ΡШĦŸůůƨŰŔƣŔĲƚШĬĲĬŔĦċƣĲĬШƣŸШƓƖċǃĲƖШċŰĬШƻċƖŔŸƨƚШċƓŸƚƣŸũŔĦШƽŸƖťƚ 
 
EũШEƚĦŸƖŔċũ 7ŸƣőШ[ƖƚЮШċŰĬШÉƖƚЮШƖċŰШÅĲƣƖĲċƣШcŸƨƚĲƚШċŰĬШőċĬШÅĲƚŔĬĲŰĦĲƚ 
ы~ċĬƖŔĬь 
 
7ċƖĦĲũŸŰċ 9ŸũũĲŊĲƚШŸŉШéċũƻŔĬƖĲƖċШċŰĬШ ĬŸƖċƣŔŸŰШы[ƖƚЮШċŰĬШÉƖƚЮШŔŰШĦŸũũċĤŸƖċƣŔŸŰь 
  ΟШÅĲƚŔĬĲŰĦĲƚШŸŉШ[ƖƚЮ 
  ΞШ9ŸůůƨŰŔƣŔĲƚШŸŉШÉƖƚЮ 
 
 

ΝΞ 



ÉĲƻŔũũċ  ƣőĲШĤƖŸƣőĲƖƚШőċĬШċШ[ŸƖůċƣŔŸŰШcŸƨƚĲЯШΟШÂċƖŔƚőĲƚШыÉċŰШ~ċƖĦŸƚЯШÉċĦƖĲĬШcĲċƖƣƚШ 
  ċŰĬШ§ƨƖШxċĬǃШŸŉШ9ċŰĬĲũċƖŔċЯШċŰĬШΝШ9ŸũũĲŊĲШы9ŸũĲŊŔŸШĬĲШÉċŰШsŸƚĲь 
 
~ċǍċŊŸŰ ƣőĲШĤƖŸƣőĲƖƚШőċĬШċШÂċƖŔƚőШыÉċŰШsƨċŰь 
 
9ċĬŔǍ  ƣőĲШĤƖŸƣőĲƖƚШőċĬШċШ9ŸũũĲŊĲШы9ŸũĲŊŔŸШĬĲШũċШ?ŔƓƨƣċĦŔŸŰьыċШĦŸũũċĤŸƖċƣŔŸŰШŸŉШƣőĲ 
  ĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚь 
 
sĲƖĲǍШĬĲШũċ ƣőĲШĤƖŸƣőĲƖƚШőċĬШΞШƓċƖŔƚőĲƚШċŰĬШƣőĲШƚŔƚƣĲƖƚШőċĬШċШĦŸůůƨŰŔƣǃШċŰĬШċШ?ċǃр9ċƖĲ 
[ƖŸŰƣĲƖċ 
 
ÉċŰ  ċШÂċƖŔƚőШы7ƨĲŰШÂċƚƣŸƖьыċШĦŸũũċĤŸƖċƣŔŸŰШŸŉШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚь 
[ĲƖŰċŰĬŸ 
 
ÑŸƖƖĲũċƻĲŊċ ƣőĲШ[ƖƚЮШőċĬШƣőĲШ9ŸũũĲŊĲШċŰĬШÂċƖŔƚőШŸŉШxċШÂċǍ 
  ƣőĲШÉƖƚЮШcċĬШƣőĲШ9ŸũĲŊŔŸШĬĲШũŸƚШÉċŊƖċĬŸƚШ9ŸƖċǍŸŰĲƚЯШƣőĲШÂċƖŔƚőШŸŉШ 
   9ċůƓƨǍċŰŸЯШƣőĲШÉĦőŸŸũШŸŉШ~ċŊŔƚƣĲƖŔŸШċŰĬШċШĦŸůůƨŰŔƣǃШŸŉШÉƖƚЮШƽőŸ 
   őĲũƓĲĬШŔŰШċШĤċƖƖŔŸШ 
 
ƖŊŸůŔũũċ ƣőĲШƚŔƚƣĲƖƚШőċĬШċШ9ŸũĲŊŔŸ 

 
sċƖċŔǍШĬĲШũċ ƣőĲШ[ƖƚЮШőċĬШΞШƚĦőŸŸũƚ 
éĲƖċ  ƣőĲШÉƖƚЮШcċĬШΞШƚĦőŸŸũƚШċŰĬШċШĦŸůůƨŰŔƣǃШŔŰШ~ĲƚŔũũċƚ 
 
~ŔƖċŰĬċШĬĲ [ƖƚЮШőċĬШċШĦŸũũĲŊĲШċŰĬШƻċƖŔŸƨƚШƓċƖŔƚőĲƚ 
EĤƖŸ 
 
ÑőĲШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰШċũƚŸШőċĬШ~ŔƚƚŔŸŰƚШŔŰа 
 
ÂċƖċŊƨċǃ ƣőĲШ[ƖƚЮШőċĬШΞШƓċƖŔƚőĲƚаШŔŰШ ƚƨŰĦŔŸŰШċŰĬШŔŰШ[ŸǍШĬŸШfŊƨċǍƨ 
  ƣőĲШÉƖƚЮШőċĬШΡШĦŸůůƨŰŔƣŔĲƚЯШƚĦőŸŸũƚШċŰĬШċШ[ŸƖůċƣŔŸŰШcŸƨƚĲ 
 
üċŔƖĲ  ƣőĲШĤƖŸƣőĲƖƚШőċĬШΞШƓċƖŔƚőĲƚШŔŰШuŔŰƚőċƚċШыcŸũǃШ[ċůŔũǃШѼШÉċŰШÑĲŸǯũŸь 
  ƣőĲШƚŔƚƣĲƖƚШőċĬШċШĦŸůůƨŰŔƣǃ 
 
ÂƨĲƖƣŸШÅŔĦŸ ƣőĲШĤƖŸƣőĲƖƚШőċĬШΠШƓċƖŔƚőĲƚШċŰĬШċШĦŸũũĲŊĲ 

ΝΟ 



fŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ċǍċŊŸŰЯШÉċŰШ[ĲƖŰċŰĬŸШċŰĬШsċƖċŔǍШĬĲШũċШéĲƖċЮШÉŸůĲШƓƖĲƚĲŰĦĲƚШŔŰШ
ƣőĲШÂƖŸƻŔŰĦĲШŸŉШ ŰĬċũƨĦŔċШƽĲƖĲШċĤċŰĬŸŰĲĬЯШƚƨĦőШċƚШƣőĲШÂċƖŔƚőШŸŉШƣőĲШ9ċŰĬĲũċƖŔċШŔŰШ9ċĬŔǍЯШ
ÉĲƻŔũũĲЮШ ĲƽШƓƖĲƚĲŰĦĲƚШċũƚŸШĦċůĲШƣŸШĤĲШŔŰШ ŰĬċũƨĦŔċШƚƨĦőШċƚаШƣőĲШÂƖŸƻŔŰĦŔċũШcŸƨƚĲЯШƣőĲШ
ÉƓŔƖŔƣƨċũШcŸƨƚĲШŸŉШÂċĬƖĲШ?ċůŔċŰШŔŰШsĲƖĲǍШċŰĬШÂċĬƖĲШ?ċůŔċŰШcŸŊċƖШŔŰШÉċŰШ[ĲƖŰċŰĬŸЮ 
 
ŰШÉÉЮ99ЮШ ŔƖШ[ŸƖĦĲШ9őċƓũċŔŰЯШ[ƖЮШ7ĲƖŰċƖĬŔŰĲШxċŊőĲǍǍċШыÖЮÉЮрìĲƚƣШÂƖŸƻŔŰĦĲьЯШƽċƚШƚƣċƣŔŸŰĲĬШ

ŔŰШÑŸƖƖĲŸŰЯШÉƓċŔŰШŔŰШΝΦΥΟЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÑċũċǃƨĲũċШċŰĬШÉċŰƣċШ~ċƖŔċШĬĲШũċƚШxŸůċƚЯШ 
ċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШÉċũċůċŰĦċЯШsĲƖċŔǍШĬĲШũċШéĲƖċЯШ ċƻċũƻŔũũċƖШĬĲШÂĲũċЯШ ƖŊŸůŔũũċШĬĲШ
9ċǃŸŰЯШ9ċůƓƨǍċŰŸШċŰĬШsĲƖĲǍШĬĲШũċШ[ƖŸŰƣĲƖċЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШéŔƣŸƖŔċШċŰĬШÉŔĲƖƖċƓċŰĬŸШ
ċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ ƖŊŸůŔũũċШĬĲШ9ċǃŸŰЮ 
 
ÑőĲШ ÂƖŸƻŔŰĦĲШ ŸŉШ ÉƓċŔŰШ ŔƚШ ůċĬĲШ ƨƓШ ŸŉШ ΝΣШ ĦŸůůƨŰŔƣŔĲƚаШ ~ċĬƖŔĬШ ыΤьЯШ EǂƣƖĲůċĬƨƖċШ ыΞьЯШ
ÉċũċůċŰĦċШыΞьЯШ7ċƖĦĲũŸŰċШыΞьЯШ9ċŰƣċĤƖŔċШыΞьШċŰĬШ~ŔƖċŰĬċШĬĲШEĤƖŸШыΝьЮШÑőĲШÂƖŸƻŔŰĦĲШŸŉШ
ŰĬċũƨĦŔċШŔƚШĦŸůƓŸƚĲĬШŸŉШΤШĦŸůůƨŰŔƣŔĲƚаШÉĲƻŔũũċШыΟьШċŰĬШŸŰĲШŔŰШĲċĦőШŸŉШƣőĲШŉŸũũŸƽŔŰŊШтШ

~ċũċŊċЯШsĲƖĲǍЯШÉċŰШ[ĲƖŰċŰĬŸШċŰĬШ~ċǍċŊŸŰЮШÑőĲШƓƖŔŰĦŔƓċũШĦŸůůŔƣůĲŰƣШŔƚШƓċƖŔƚőШůŔŰŔƚƣƖǃЮШ
7ĲƚŔĬĲƚШ ƓċƖŔƚőШ ůŔŰŔƚƣƖǃЯШ ċШ ƚĲĦŸŰĬШ ŔůƓŸƖƣċŰƣШ ĦŸůůŔƣůĲŰƣШ ĦŸŰƣŔŰƨĲƚШ ƣŸШ ĦĲŰƣĲƖШ ŸŰШ
ĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰƚШƽőŔĦőШċƖĲШƣőĲШƓƖŸƓĲƖƣǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰаШΡШŔŰШƣőĲШÉƓċŰŔƚőШ
ÂƖŸƻŔŰĦĲШċŰĬШΝШŔŰШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ ŰĬċũƨĦŔċЮШ ШƣőŔƖĬШŉŸĦƨƚШŸŉШƓƖĲŉĲƖƖĲĬШċƣƣĲŰƣŔŸŰШċŰĬШŊƖŸƽŔŰŊШ
ĦŸůůŔƣůĲŰƣШŔƚШƓƖĲƚĲŰĦĲШŔŰШƽŸƖťƚШċůŸŰŊШƣőĲШůċƖŊŔŰċũŔǍĲĬЮШÑőĲШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰШƓƖŸƻŔĬĲĬШ 
ċШљcŸƨƚĲШŸŉШìĲũĦŸůĲњШŉŸƖШ f?ÉШƓċƣŔĲŰƣƚШŔŰШÉċũċůċŰĦċЯШċШcŸƚƣĲũШŔŰШsċƖċŔǍШĬĲШũċШéĲƖċШы9ċĦĲƖĲƚьШ 
ƽőŔĦőЯШċƚШċШƚƓĲĦŔċũШƚĦőŸŸũЯШĤŸċƖĬĲĬШĦőŔũĬƖĲŰШŉƖŸůШƚƨƖƖŸƨŰĬŔŰŊШƻŔũũċŊĲƚШƚĦċƣƣĲƖĲĬШŔŰШƣőĲШ
ĦŸƨŰƣƖǃƚŔĬĲШĤĲǃŸŰĬШƣőĲШŰƨĦũĲƨƚШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШċŰĬШƣőĲШљxũċƖШÑƖŸĤċĬċњЯШŔŰШ7ċƖĦĲũŸŰċЯШ
ƽőŔĦőШƽĲũĦŸůĲĬШƣƖŸƨĤũĲĬШǃŸƨƣőШƽőŸШƽĲƖĲШĤĲǃŸŰĬШƣőĲШċŊĲШũŔůŔƣШŉŸƖШƖĲĦĲŔƻŔŰŊШŊŸƻĲƖŰůĲŰƣШ
ċƚƚŔƚƣċŰĦĲШŸƖШŊƨċƖĬŔċŰƚőŔƓЮШ ШљÂċĬƖĲШ?ċůŔċŰШcŸůĲњШƽċƚШŸƓĲŰĲĬШŔŰШÉċŰШ[ĲƖŰċŰĬŸШы9ċĬŔǍьШ
ŉŸƖШĦőŔũĬƖĲŰШƽŔƣőШŉċůŔũǃШƓƖŸĤũĲůƚЮШÑőĲШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰШĬŸĲƚШƓċƚƣŸƖċũШůŔŰŔƚƣƖǃШŔŰШΞΜШƓċƖŔƚőĲƚШ
ŔŰШċШũċƖŊĲШĦŔƣǃШы~ċĬƖŔĬьЯШŔŰШċШƚůċũũĲƖШƨƖĤċŰШċƖĲċШыÑŸƖƖĲũċƻĲŊċьШċŰĬШŔŰШŸƣőĲƖШƚůċũũШƣŸƽŰƚШ
ы?ŔŸĦĲƚĲƚШŸŉШ7ƨƖŊŸƚЯШÉċũċůċŰĦċШċŰĬШÂũċƚĲŰĦŔċьЮШÑőĲШÂƖŸƻŔŰĦĲШŸŉШ ŰĬċũƨĦŔċШĤĲċƖƚШƣőĲШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШŸŉШƚĲƻĲŰШƓċƖŔƚőĲƚаШƣƽŸШĲċĦőШŔŰШÉĲƻŔũũĲШċŰĬШsĲƖĲǍЯШċŰĬШŸŰĲШŔŰШ~ċũċŊċЯШÉċŰШ
[ĲƖŰċŰĬŸШċŰĬШ~ċǍċŊŸŰЮШ9ŸũũċĤŸƖċƣŔŸŰШŔŰШƣőĲШċƖĲċƚШŸŉШǃŸƨƣőШůŔŰŔƚƣƖǃЯШŔŰŔƣŔċũШċŰĬШŸŰŊŸŔŰŊШ
ŉŸƖůċƣŔŸŰШċŰĬШƓċƚƣŸƖċũШċĦƣŔƻŔƣŔĲƚШőċƚШĤĲĲŰШŔŰĦƖĲċƚŔŰŊШŔŰШƣőĲШÉƓċŰŔƚőШċŰĬШ ŰĬċũƨƚŔċŰШ
ÂƖŸƻŔŰĦĲƚШċƚШƽĲũũШċƚШŔŰШÂŸƖƣƨŊċũШċũŸŰŊШƽŔƣőШƣőĲШÉŔƚƣĲƖƚШŸŉШĤŸƣőШċƖĲċƚЮШÑőĲШÉĲĦƨũċƖШ7ƖċŰĦőШ
ĦŸŰƣŔŰƨĲƚШƣŸШĤĲШċĦƣŔƻĲЮ 
 
 
 
 
 

ΝΠ 



7ǃШƣőĲШǃĲċƖШΞΜΜΜЯШƣőĲШĦŸůůƨŰŔƣŔĲƚШċŰĬШƓƖĲƚĲŰĦĲƚШŸŉШƣőĲШÉÉЮ99ЮШƖĲũŔŊŔŸƨƚШŔŰШ ŰĬċũƨĦŔċШƽĲƖĲаШ 
 
ΝЮ fŰШÉĲƻŔũũĲЯШƣőĲƖĲШƽċƚШċШĦŸůůƨŰŔƣǃШŔŰШƣőĲШŰĲŔŊőĤŸƖőŸŸĬШŸŉШxŸƚШÅĲůĲĬŔŸƚЯШƽőĲƖĲШƣőĲШ
9ŸŰŊƖĲŊċƣŔŸŰШ őċĬШ ÉċŰШ sŸƚĲШ ÉĦőŸŸũШ ƽőŔĦőШ ŔŰĦũƨĬĲĬШ ċũũШ ƣőĲШ ĲĬƨĦċƣŔŸŰċũШ ũĲƻĲũƚЯШ
uŔŰĬĲƖŊċƖƣĲŰШƣőƖŸƨŊőШcŔŊőШÉĦőŸŸũЯШċŰĬШƣőĲШÂċƖŔƚőШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШƽŔƣőШċŰШ
ŔŰƣĲŰƚŔƻĲШ ƓċƚƣŸƖċũШ ċŰĬШ ĲĬƨĦċƣŔŸŰċũШ ċĦƣŔƻŔƣǃШ ыĲƚƓĲĦŔċũũǃШ ƽŔƣőШ ǃŸƨƣőьЮШ ŰŸƣőĲƖШ
ĦŸůůƨŰŔƣǃШƽċƚШŔŰШƣőĲШŰĲŔŊőĤŸƖőŸŸĬШŸŉШÉċŰШ~ċƖĦŸƚЯШƽőĲƖĲШƣőĲƖĲШƽċƚШƣőĲШ ŸƻŔƣŔċƣĲ 
ċŰĬШċШƚůċũũШƓċƖŔƚőШŸŉШƣőĲШƚċůĲШŰċůĲЮШÑőĲШƣőŔƖĬШĦŸůůƨŰŔƣǃШƖĲƚŔĬĲĬШċƣШƣőĲШÂƖŸƻŔŰĦŔċũШ 
cŸƨƚĲЮШfƣШƽĲũĦŸůĲĬШůĲůĤĲƖƚШŔŰШƣƖċŰƚŔƣЮШfƣШƽċƚШċũƚŸШċШƓũċĦĲШŉŸƖШůĲĲƣŔŰŊƚШċŰĬШ
ŊċƣőĲƖŔŰŊƚЯШċŰĬШċШőŸƨƚĲШŸŉШƽĲũĦŸůĲШŉŸƖШŸƣőĲƖШƖĲũŔŊŔŸƨƚШƽőŸШƽĲƖĲШŔŰШÉĲƻŔũũĲШŉŸƖШċШƚőŸƖƣШ
ƣŔůĲЮ 

ΞЮ fŰШsĲƖĲǍШĬĲШũċШ[ƖŸŰƣĲƖċШы9ċĬŔǍьЯШċШĦŸůůƨŰŔƣǃШũŔƻĲĬШŔŰШƣőĲШŰĲŔŊőĤŸƖőŸŸĬШŸŉШÉċŰШÑĲũůŸЮШ
fƣШċĬůŔŰŔƚƣĲƖĲĬШƣƽŸШƓċƖŔƚőĲƚаШÉċŰШÂċĤũŸЯШƽŔƣőШċШũċƖŊĲШƓŸƓƨũċƣŔŸŰШŸŉШũŸƽШƚŸĦŔŸр
ĲĦŸŰŸůŔĦШċŰĬШĦƨũƣƨƖċũШũĲƻĲũƚЯШċŰĬШÉċŰШ ŰĬƖĲƚШĬĲШũŸƚШ ũĤċƖŔǍŸŰĲƚЯШŔŰШƣőĲШŸƨƣƚťŔƖƣƚЯШŔŰШ
ċШƖƨƖċũШċƖĲċШƽŔƣőШċШũĲƚƚШƚƓċƖƚĲШƓŸƓƨũċƣŔŸŰЮ 

ΟЮ fŰШÉċŰШ[ĲƖŰċŰĬŸШы9ċĬŔǍьЯШċШĦŸůůƨŰŔƣǃШċĬůŔŰŔƚƣĲƖĲĬШƣőĲШÂċƖŔƚőШŸŉШ7ƨĲŰШÂċƚƣŸƖШŔŰШƣőĲШ
ŰĲŔŊőĤŸƖőŸŸĬШŸŉШ]ċũũŔŰĲƖċЯШƽŔƣőШċШĬĲŰƚĲШƓŸƓƨũċƣŔŸŰШŸŉШċШƻĲƖǃШũŸƽШĲĦŸŰŸůŔĦċũШċŰĬШ
ĦƨũƣƨƖċũШũĲƻĲũЯШċŰĬШcŸŊċƖШÂċĬƖĲШ?ċůŔċŰШŉŸƖШĦőŔũĬƖĲŰШƽŔƣőШĬŸůĲƚƣŔĦШƓƖŸĤũĲůƚЯШċШĦĲŰƣĲƖШ
ĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШŊŸƻĲƖŰůĲŰƣШŸŉШ ŰĬċũƨĦŔċЮ 

ΠЮ fŰШ~ċũċŊċЯШċŰŸƣőĲƖШĦŸůůƨŰŔƣǃШċĬůŔŰŔƚƣĲƖĲĬШƣőĲШÂċƖŔƚőШŸŉШéŔƖŊĲŰШĬĲũШ9ċůŔŰŸЯШƚƣŔũũШ
ůŸƖĲШ ĬĲŰƚĲũǃШ ƓŸƓƨũċƣĲĬШ ƣőċŰШ ÉċŰШ [ĲƖŰċŰĬŸШ ċŰĬШ sĲƖĲƖǍШ ыċƓƓƖŸǂŔůċƣĲũǃШ ΟΜЯΜΜΜШ
ŔŰőċĤŔƣċŰƣƚьЮ 

 
fŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШÉƓċŔŰЮШƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ċĬƖŔĬШыΠШ
ĦŸůůƨŰŔƣŔĲƚШŸŉШΣЯШΝΟЯШΡШċŰĬШΣШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΠШĦŸůůƨŰŔƣŔĲƚШŸŉШΣЮШΝΞЮШΡШċŰĬШΟΜШ
ƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШsĲƖĲǍШĬĲШũċШ[ƖŸŰƣĲƖċШы9ċĬŔǍьыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚьЯШÑŸƖƖĲũċƻĲŊċШ
ы9ċŰƣċĤƖŔċьыΝШĦŸůůƨŰŔƣǃШŸŉШΦШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΣШƚŔƚƣĲƖƚьЯШ~ċũċŊċШыΝШĦŸůůƨŰŔƣǃШ
ŸŉШΡШĤƖŸƣőĲƖƚьЯШÉĲƻŔũũċШыΝШĦŸůůƨŰŔƣǃШŸŉШΤШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьШċŰĬШ
ÉċũċůċŰĦċШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШÉƓċŔŰШŔƚШŰŸƽШƣőĲШÂƖŸƻŔŰĦĲШŸŉШfĤĲƖŔċЯШ
ċŰĬШŉŸƖШƣőĲШƚŔƚƣĲƖƚЯШŔƣШŔƚШċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШEƨƖŸƓĲр ŉƖŔĦċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
EŰŊũċŰĬ 
 
ÉÉЮ99ЮШ ƽĲƖĲШ ƓƖĲƚĲŰƣШ ŔŰШ EŰŊũċŰĬШ ŔŰШ ΝΥΦΠШƽŔƣőШ ċŰШ ÉÉЮ99ЮШ ƓŸƚƣŸũŔĦШ ÉĦőŸŸũШ ƣŸШ ƣƖċŔŰШ
ůŔƚƚŔŸŰċƖŔĲƚЮШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШEŰŊũċŰĬШŔŰШΝΥΦΡЮШfŰШΝΦΜΝЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШőŸƨƚĲƚШŔŰШ
EĦĦũĲƚőċũũШċŰĬШ7ŔƖůŔŰŊőċůЮ 

ΝΡ 



[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШEŰŊũċŰĬЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ7ũċŰĦőĲũċŰĬĲШыŸŰШ
]ƨĲƖŰĲƚĲǃШfƚũċŰĬьЯШŔŰШìĲǃůŸƨƣőШċŰĬШŔŰШEƓƚŸůЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШxŸŰĬŸŰШċŰĬШ]ƖĲċƣШ
~ŔƚƚĲŰĬĲŰЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂŸƨŰĬШcŔũũЮ 
 
ÑőĲШfƖĲũċŰĬрEŰŊũċŰĬШÄƨċƚŔрÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬШŔŰШΝΦΤΜЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШċƣШcŸũǃШ9ƖŸƚƚШ
ÂċƖŔƚőШŔŰШ7ĲĬŉŸƖĬЯШÉƣЮШ ƨŊƨƚƣŔŰĲШÂċƖŔƚőШŔŰШ?ċƻĲŰƣƖǃШċŰĬШ ũũШÉŸƨũƚШѼШÉƣƚЮШÂĲƣĲƖШѼШÂċƨũШŔŰШ 
ÂĲƣĲƖĤŸƖŸƨŊőЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШcċƻĲƖőŔũũЮШfŰШΝΦΥΟЯШƣőĲШfƖĲũċŰĬрEŰŊũċŰĬШÂƖŸƻŔŰĦĲШƽċƚШ
ĦƖĲċƣĲĬЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÅċůƚĲǃШċŰĬШ~ŔũƣŸŰШuĲǃŰĲƚЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШxŸŰĬŸŰЮШ
fŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ƨŰőĲċĬШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШxŸŰĬŸŰШыÂĲĦťőċůьЮШfŰШΞΜΝΡЯШ
ÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШEŰŊũċŰĬЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰаШxŸŰĬŸŰШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΞШċŰĬШΞШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЮШÑőĲШ

ĤƖŸƣőĲƖƚШŔŰШEŰŊũċŰĬШċƖĲШċШƓċƖƣШŸŉШƣőĲШfƖĲũċŰĬрEŰŊũċŰĬШ?ĲũĲŊċƣŔŸŰЮ 
 
 ĲƣőĲƖũċŰĬƚ 
 
ÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШƣőĲШ ĲƣőĲƖũċŰĬƚШыcŸũũċŰĬьШŔŰШΝΥΦΞЮШfŰШΝΦΜΝЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШőŸƨƚĲƚШ
ŔŰШÉŔůƓĲũƻĲũĬШċŰĬШ]ƖċƻĲЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШcŸũũċŰĬШŔŰШΝΦΜΟЮШfŰШΝΦΞΟЯШÉÉЮ99ЮШƽĲƖĲШ
ƓƖĲƚĲŰƣШŔŰШƣőĲШ ĲƣőĲƖũċŰĬƚЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ]ŔŰŰĲťĲŰЯШéċũťĲŰĤƨƖŊШċŰĬШÉŔŰƣр
§ĲĬĲŰƖŸĬĲЯШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ~ĲĲƖƚĲŰЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШƣőĲШ ĲƣőĲƖũċŰĬƚЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÅŸƣƣĲƖĬċůр
cĲŔŢƓũċċƣЮШfŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШcĲǃƓũċċƣрÅŸƣƣĲƖĬċůЯШћƚрcĲƖƣŸŊĲŰĤŸƚĦőШыÉċĦƖĲĬШ
cĲċƖƣШÂċƖŔƚőШċŰĬШÉƣЮШ ŰƣőŸŰǃШѼШÉƣЮШ7ċƖĤċƖċШÂċƖŔƚőьШċŰĬШ]ŸĲƚШыÉƣЮШìŔũũŔĤƖŸƖĬШ9ŸũũĲŊĲьЮШfŰШΝΦΣΞЯШ 
ÉÉЮ99ЮШƽĲƖĲШċƣШÉċĦƖĲĬШcĲċƖƣƚШÂċƖŔƚőШŔŰШEŔŰĬőŸƻĲŰШċŰĬШÉċĦƖĲĬШcĲċƖƣƚШÂċƖŔƚőШŔŰШ ŔŢůĲŊĲŰЮШfŰШ 
ΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ċƻĲũЯШ ŔŢůĲŊĲŰШċŰĬШìĲŔƣĲƻĲĲŰЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ůĲƖƚŉŸŸƖƣШ
ċŰĬШ7ƖĲĬċЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÅőŸŸŰЯШcŸŰƚĲũĲƖƚĬŔŢťЯШћƚр]ƖċƻĲŰőċŊĲЯШ§ĲŊƚƣŊĲĲƚƣЯШ
ìċƣĲƖŔŰŊĲŰЯШ EƖŔĦċЯШ  ŔĲƨƽШ ÉĦőŸŸŰĲĤĲĦťШ ċŰĬШ ìĲŔƣĲƻĲĲŰЮШfŰШ ΝΦΥΣЯШ ÉÉЮ99ЮШ ƽĲƖĲШ ŔŰШ
§ŸƣůċƖƚƨůЯШcŸƖƚƣЯШcƨŔƚƚĲŰЯШéĲŊőĲũШċŰĬШéĲŰũŸЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШüŔĲƖŔťǍĲĲЮШfŰШΞΜΜΝЯШ
ÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ?ĲШ§ŸƚƣĲƖőŸƨƣЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШƣőĲШ
 ĲƣőĲƖũċŰĬƚЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШŔŰШƣőĲШ ĲƣőĲƖũċŰĬƚШƽĲƖĲШŔŰШ7ƖĲĬċШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьШċŰĬШ ƨũċŰĬШ

ыΝШĦŸůůƨŰŔƣǃШŸŉШΞШƚŔƚƣĲƖƚьЮШÑőĲШĤƖŸƣőĲƖƚШŔŰШƣőĲШ ĲƣőĲƖũċŰĬƚШċƖĲШċШĦŸůůƨŰŔƣǃШŸŉШƣőĲШ
9ŸŰŊƖĲŊċƣŔŸŰШĤƨƣШĬŸШŰŸƣШĤĲũŸŰŊШƣŸШċŰǃШÂƖŸƻŔŰĦĲЮШÑőĲШƚŔƚƣĲƖƚШċƖĲШċШƓċƖƣШŸŉШƣőĲШ ЮШEƨƖŸƓĲр 

ΝΣ 



ÄƨĲĤĲĦр7ĲũŊŔƨůр[ƖċŰĦĲрfƖĲũċŰĬр ĲƣőĲƖũċŰĬƚШÂƖŸƻŔŰĦĲШŸŉШƣőĲШEƨƖŸƓĲр ŉƖŔĦċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
xƨǂĲůĤŸƨƖŊ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШxƨǂĲůĤŸƨƖŊЮ 
 
9ƖŸċƣŔċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9ƖŸċƣŔċЮ 
 
ÂŸƖƣƨŊċũ 
 
[ƖŸůШΝΦΞΥШƣŸШΝΦΟΝШÉÉЮ99ЮШƽĲƖĲШŔŰƻŸũƻĲĬШŔŰШƣőĲШ9őƖŔƚƣШƣőĲШuŔŰŊШÉĲůŔŰċƖǃШŔŰШxŔƚĤŸŰЮШÉÉЮ99ЮШ
ĦŸŰƣŔŰƨĲĬШŔŰШÂŸƖƣƨŊċũШŔŰШΝΦΟΝЮШfŰШΝΦΟΦЯШÂŸƖƣƨŊċũШĤĲĦċůĲШċШÅĲŊŔŸŰШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШcŸũũċŰĬЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÂŸƖƣƨŊċũЮШfŰШƣőĲШΝΦΠΜќƚШŔŰШÂŸƖƣƨŊċũЯШŸƓĲŰŔŰŊШċƓŸƚƣŸũŔĦШƚĦőŸŸũƚШƣŸШ
ƣƖċŔŰШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƽċƚШƣőĲШŉŸĦƨƚЮШfŰШΝΦΠΣЯШ?ƨƣĦőШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШxŔƚĤŸŰЮШ
ÂŸƖƣƨŊƨĲƚĲШůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШƚĲŰƣШƣŸШ~ŸǍċůĤŔƕƨĲШŔŰШ ŉƖŔĦċЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ŸƨĦŸШ
ċŰĬШċƣШ[ċƣőĲƖШ?ċůŔĲŰШÉĲůŔŰċƖǃШŔŰШÂƖċŔċШĬċШéŔƣŸƖŔċШŔŰШƣőĲШ ǍŸƖĲƚЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
ÉċŰƣċШfƖŔċШĬĲШ ǍŸŔċШċŰĬШ7ċũƣċƖЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÉċĦċƻĲůШċŰĬШÉċŸШsŸċŸШĬċШÑċũőċЮШfŰШ
ΝΦΥΞЯШƣőĲШéŔĦĲрÂƖŸƻŔŰĦĲШŸŉШÂŸƖƣƨŊċũШĦċůĲШƣŸШĤĲШċШÅĲŊŔŸŰШŸŉШƣőĲШÉÉЮ99ЮШċŰĬШÉÉЮ99ЮШƚŔƚƣĲƖƚШ
ĦċůĲШƣŸШÂŸƖƣƨŊċũЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ũŊĲƚЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9őċƖŰĲĦċЯШ9ċƣƨŢċũЯШ
[ċƣŔůċШċŰĬШ ŰŊƖċШы ǍŸƖĲƚьЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШÂŸƖƣƨŊċũЮ 
 
ÑőĲШÅĲŊŔŸŰШŸŉШÂŸƖƣƨŊċũШŔƚШĦŸůƓŸƚĲĬШŸŉШƣƽŸШĦŸůůƨŰŔƣŔĲƚШŔŰШxŔƚĤŸŰШыÂĲŰċШĬĲШ[ƖċŰĦŔċШċŰĬШ 
9őċƖŰĲĦċьЮШÑőĲШÅĲŊŔŸŰШŸŉШÂŸƖƣƨŊċũШƖƨŰƚШƣƽŸШƓċƖŔƚőĲƚЮШÑőĲШƓƖĲƚĲŰĦĲШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŔŰШ 
ÂŸƖƣƨŊċũШŔƚШĦŸũŸƖĲĬШĤǃШƣőĲШŉċĦƣШƣőċƣШŔƣШŔƚШŔŰШċĦƨƣĲũǃШůċƖŊŔŰċũŔǍĲĬШċƖĲċƚЮШ9ŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƣőĲШ
ÉƓċŰŔƚőШċŰĬШ ŰĬċũƨƚŔċŰШÂƖŸƻŔŰĦĲƚШŸŉШƣőĲШĤƖŸƣőĲƖƚШċŰĬШƽŔƣőШƣőĲШƚŔƚƣĲƖƚШőċƚШŔŰĦƖĲċƚĲĬШŔŰШ
ÂŸƖƣƨŊċũЮ 
 
ƚШŸŉШΞΜΞΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċƣƨŢċũрÖŰőŸƚШыxŸƨƖĲƚьЮ 

 
 
 

ΝΤ 



ƨƚƣƖŔċ 
 
ÉÉЮ99ЮШƽĲƖĲШŔŰШ ƨƚƣƖŔċШŔŰШΝΦΟΝШċŰĬШŸǭŔĦŔċũũǃШŉŸƨŰĬĲĬШƣőĲƖĲШŔŰШΝΦΟΟЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
fŰŰƚĤƖƨĦťЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШìŔĲŰШыéŔĲŰŰċьыΝШÂŸũŔƚőШĤƖŸƣőĲƖьШċŰĬШ]ƖŸƚƚрÉŔĲŊőċƖƣƚШыΝШÂŸũŔƚőШ

ĤƖŸƣőĲƖьЮШƨƚƣƖŔċШĤĲũŸŰŊƚШƣŸШƣőĲШĤƖŸƣőĲƖƚќШÂƖŸƻŔŰĦĲШŸŉШÂŸũċŰĬЮ 
 
ÉƽŔƣǍĲƖũċŰĬ 
 
ÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÉƽŔƣǍĲƖũċŰĬШŔŰШΝΦΣΦЮШШÉŔƚƣĲƖƚќШŉŸƨŰĬċƣŔŸŰШĤĲŊċŰШŔŰШΝΦΤΟЮШfŰШ
ΝΦΤΤЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÅŸůċŔŰůŸƣŔĲƖЮШƚШŸŉШΞΜΞΣЯШŰŸШÉÉЮ99ЮШċƖĲШŔŰШÉƽŔƣǍĲƖũċŰĬЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÉƽŔƣǍĲƖũċŰĬЮ 
 
9ǍĲĦőŸƚũŸƻċťŔċ 
 
7ĲƣƽĲĲŰШΝΦΞΡШċŰĬШΝΦΟΜЯШÉÉЮ99ЮШƚĲƖƻĲĬШċШůŔŰŸƖШƚĲůŔŰċƖǃШŔŰШ?ƨƓƓċƨЯШ9ǍĲĦőŸƚũŸƻċťŔċЮ 
 
ƚШŸŉШΞΜΞΣЯШƣőĲƖĲШċƖĲШŰŸШÉÉЮ99ЮШŔŰШƣőĲШĦŸƨŰƣƖǃЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШ

EŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9ǍĲĦőŸƚũŸƻċťŔċЮ 
 
ÂŸũċŰĬ 
 
ÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÂŸũċŰĬШŔŰШΝΦΞΤЮШШŉŸƨŰĬċƣŔŸŰШƽċƚШŉŸƖůĲĬШŔŰШΝΦΠΣЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÂŸũċŰĬЮШfŰШΝΦΡΟЯШ[ƖĲŰĦőШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÉŸťŸũŸƽťċЮШfŰШΝΦΣΞЯШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШ]ŸƖǍċŰŸƽЯШÉƣċƖċрxŸůŰŔĦċЯШ~ŔĲũŰŔťШċŰĬШ]ƖǃǍũŔŰǃЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
xŸůŔċŰťŔЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШìċƖƚċƽЯШ9ŔĲƚǍĲĦŔŰЯШÂŔċƚĲĦǍŰŸШċŰĬШÉƽŔĬŰŔĦċЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШŔŰШÂŸũċŰĬШƽĲƖĲШŔŰШìƖŸĦũċƽШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΡШċŰĬШΠШĤƖŸƣőĲƖƚЯШ

ƖĲƚƓĲĦƣŔƻĲũǃьЯШìŔĲƖƨƚǍŸƽШыΝШĤƖŸƣőĲƖьЯШÂŸũċŰŔĦċШüĬƖŸŢШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΡШċŰĬШΝШĤƖŸƣőĲƖƚЯШ
ƖĲƚƓĲĦƣŔƻĲũǃьЯШ]ŸƖǍċŰŸƽШыΝШĤƖŸƣőĲƖШċŰĬШΝШĤƖŸƣőĲƖьЯШÉƣċƖǃШìŔĲũŔƚũċƽШыΝШĤƖŸƣőĲƖьЯШ~ŔĲũŰŔťШыΝШ
ĤƖŸƣőĲƖьЯШìǃƚǍťŸƽШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьШċŰĬШ§ƽŔŰƚťċШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьЮШ
ÑőĲШĤƖŸƣőĲƖƚШŔŰШÂŸũċŰĬШċƖĲШċŰШÉÉЮ99ЮШÂƖŸƻŔŰĦĲЮ 

ΝΥ 



 ŸƖƽċǃ 
 
ÉÉЮ99ЮШƽĲƖĲШƚĲŰƣШƣŸШ ŸƖƽċǃШŔŰШΝΦΞΜЮШÑőĲǃШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÑƖŸŰĬőĲŔůЮШfŰШΝΦΟΝЯШ]ĲƖůċŰШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШ ŸƖƽċǃЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ ŸƖƽċǃЮШfŰШΝΦΟΥЯШ]ĲƖůċŰШÉÉЮ99ЮШƽĲƖĲШŔŰШ ŸƖƽċǃЮШfŰШΝΦΠΜЯШċŰШ
ÉÉЮ99ЮШƽċƚШťŔũũĲĬШĬƨƖŔŰŊШìŸƖũĬШìċƖШffШċƣШƚĲċШŸŰШőŔƚШƽċǃШƣŸШ ŸƖƽċǃЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
uƖŔƚƣŔċŰƚƨŰĬЯШ~ŸũĬĲЯШ ũĲƚƨŰĬШċŰĬШxĲƻċŰŊĲƖЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ§ƚũŸЯШ?ƖċůůĲŰШċŰĬШ
cŸŰĲŉŸƚƚЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШxŔũũĲƚƣƖŸůШыΞШÂŸũŔƚőШĤƖŸƣőĲƖƚьШċŰĬШ§ƚũŸШыΝШÂŸũŔƚőШĤƖŸƣőĲƖьЮШÉÉЮ99ЮШ

 ŸƖƽċǃШŔƚШċШƓċƖƣШŸŉШƣőĲШĤƖŸƣőĲƖƚќШÂŸũŔƚőШÂƖŸƻŔŰĦĲЮ 
 
]ĲƖůċŰǃ 
 
ÉÉЮ99ЮШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШ]ĲƖůċŰǃШŔŰШΝΥΦΞЮШfŰШΝΦΜΝЯШƣőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШőŸƨƚĲШŔŰШ
uċŔƚĲƖƚƽĲƖƣőр?ƨƚƚĲũĬŸƖŉЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ]ĲƖůċŰǃЮШÉÉЮ99ЮШ[ċƣőĲƖƚШƽĲƖĲШŔŰШ]ĲƖůċŰǃШŔŰШΝΦΞΜЮ 
 
fŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ƖŰƚƣĲŔŰЯШìĲŔĤĲƖŰЯШ ŔĲĬĲƖũċőŰƚƣĲŔŰЯШìċũĬĲƖŰĤċĦőЯШ[ċũťĲŰőċŔŰЯШ
ċĦőĲŰШы Ŕǂрũċр9őċƓĲũũĲьЯШcĲƖǍŸŊĲŰƖċƣőШċŰĬШcŸŰƣƖŸƓЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШEƓƓĲŰĬŸƖŉЮШ
?ƨƖŔŰŊШìŸƖũĬШìċƖШffЯШŉƖŸůШΝΦΠΝШƣŸШΝΦΠΡЯШƣőƖĲĲШÉÉЮ99ЮШĬŔĲĬШŔŰШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓƚШŔŰШ
ÉŸŰŰĲŰƚƣĲŔŰЯШ?ċĦőċƨШċŰĬШ7ĲƖŊĲŰр7ĲũƚĲŰЯШ]ĲƖůċŰǃЮШfŰШΝΦΠΡЯШċŰШÉÉЮ99ЮШĬŔĲĬШŔŰШċШŉŸƖĦĲĬШũċĤŸƖШ
ĦċůƓШŔŰШìċƣĲŰƚƣĲĬƣЯШ]ĲƖůċŰǃШċŰĬШƣƽŸШÉÉЮ99ЮШĬŔĲĬШŉƖŸůШƣőĲШƽċƖЯШŔŰШxƨĬĲƖƚĬŸƖŉШċŰĬШ7ĲƖũŔŰЮШ
fŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƨƖŊĤƖŸőũЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂŔƖůċƚĲŰƚрcŸőĲŰĲĦťĲŰШċŰĬШ
7ƖċƨŰƚőċƨƚĲŰЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ƨŰƚƣĲƖЮШfŰШΝΦΥΣЯШċШ[ƖĲŰĦőШÉÉЮ99ЮШÉŔƚƣĲƖШƽċƚШŔŰШ
EƚƚĲŰЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШuŸĤũĲŰǍЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƖŸőũƣċũШċŰĬШ ƨŊƚĤƨƖŊЮШfŰШ
ΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ]ĲƖůċŰǃЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШìĲƖŰĲШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΝΝШĤƖŸƣőĲƖƚШċŰĬШΝШĤƖŸƣőĲƖЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШ

7ĲƖũŔŰШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΠШĤƖŸƣőĲƖƚШċŰĬШΝШĤƖŸƣőĲƖЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШcċƻŔǂĤĲĦťШыΝШĤƖŸƣőĲƖьЯШ
7ĲƣǍŔŊċƨШыΝШÂŸũŔƚőШĤƖŸƣőĲƖьЯШ7ĲŰŰŔŰŊĲŰШыΝШÂŸũŔƚőШĤƖŸƣőĲƖьЯШìĲƖƣŔŰŊĲŰШыΝШÂŸũŔƚőШĤƖŸƣőĲƖьЯШ
xċŰŊƽĲŔĬШыΞШÂŸũŔƚőШĤƖŸƣőĲƖƚьЯШuĲůƓƣĲŰШыΝШÂŸũŔƚőШĤƖŸƣőĲƖьШċŰĬШÉĦőŔũƣĤĲƖŊШыΝШÂŸũŔƚőШĤƖŸƣőĲƖьЮШ
[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШ]ĲƖůċŰǃШŔƚШċШÂƖŸƻŔŰĦĲЮ 

ΝΦ 



ÖťƖċŔŰĲ 
 
ŰШÉÉЮ99ЮШÂŸũŔƚőШĤƖŸƣőĲƖШыƓċƖƣШŸŉШƣőĲШÂŸũŔƚőШÂƖŸƻŔŰĦĲьШƽċƚШƚĲƖƻŔŰŊШŔŰШìŔŰŰŔĦťċЯШÖťƖċŔŰĲШŔŰШ

ΝΦΦΣЮШƚШŸŉШΞΜΞΣЯШċШÂŸũŔƚőШĤƖŸƣőĲƖШŔƚШƚƣŔũũШƚĲƖƻŔŰŊШƣőĲƖĲЮ 
 
xċƣƻŔċ 
 
?ƨƖŔŰŊШìŸƖũĬШìċƖШffЯШŉƖŸůШΝΦΠΠШƣŸШΝΦΠΡЯШƣƽŸШÉÉЮ99ЮШĬŔĲĬШŔŰШ~ŸĬĲŰШċŰĬШxŔĤċƨЯШxċƣƻŔċШŉƖŸůШƣőĲШ
ƽċƖЮ 
 

ƚŔċ 

 
fŰĬŸŰĲƚŔċ 
 
ÑőĲШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШfŰĬŸŰĲƚŔċШĦĲũĲĤƖċƣĲĬШΝΜΜШǃĲċƖƚШŔŰШΞΜΞΡЮШÑőĲШůŔƚƚŔŸŰċƖǃШƚƓŔƖŔƣШƽċƚШ
ƓũċŰƣĲĬШŔŰШfŰĬŸŰĲƚŔċШĤǃШƣőĲШ?ƨƣĦőШÂƖŸƻŔŰĦĲШŸŉШÉÉЮ99ЮШŔŰШΝΦΞΠЮШ7ċĦťШŔŰШΝΦΞΟЯШÂŸƓĲШÂŔƨƚШñfШ
ĬŔƻŔĬĲĬШƣőĲШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣƨƖĲШŸŉШÉƨůċƣƖċЯШfŰĬŸŰĲƚŔċШŔŰƣŸШƣőƖĲĲШƓċƖƣƚЮШ§ŰĲШŸŉШƣőĲƚĲШƽċƚШ
ƣőĲШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣƨƖĲШŸŉШÂċŰŊťċũƓŔŰċŰŊЯШĲƚƣċĤũŔƚőĲĬШĤǃШċШĬĲĦƖĲĲШŸŰШ?ĲĦĲůĤĲƖШΞΤЯШΝΦΞΟЮШ
ÑőŔƚШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣƨƖĲШƽċƚШĲŰƣƖƨƚƣĲĬШĤǃШƣőĲШ9őƨƖĦőШƣŸШƣőĲШÉÉЮ99ЮШÑőĲШ?ƨƣĦőШÂƖŸƻŔŰĦĲШƽċƚШ
ĲŰƣƖƨƚƣĲĬШĤǃШƣőĲШÉÉЮ99ЮШ9ŸŰŊƖĲŊċƣŔŸŰШƣŸШƣċťĲШƨƓШƣőŔƚШůŔƚƚŔŸŰЮШ§ŰШsƨũǃШΦЯШΝΦΞΠЯШǯƻĲШÉÉЮ99ЮШ
?ƨƣĦőШůŔƚƚŔŸŰċƖŔĲƚШũĲŉƣШƣőĲШ ĲƣőĲƖũċŰĬƚШŉŸƖШfŰĬŸŰĲƚŔċаШ[ƖЮШÑőĲŸĬŸƚŔƨƚШcĲƖťĲŰƖċƣőЯШ[ƖЮШfЮШ
~ĲŔŢĲƖЯШ[ƖЮШ~ЮШƻċŰШÉŸĲƚƣШċŰĬШƣƽŸШĤƖŸƣőĲƖƚЯШ7ƖŸЮШ]ЮШsĲċŰƚŸŰШċŰĬШ7ƖŸЮШ ЮШ7ƖƨŔŢŰƚЮШ[ƖЮШcĲƖťĲŰƖċƣőШ
ƽċƚШċƓƓŸŔŰƣĲĬШƣŸШĤĲШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦЮШÑőĲШŊƖŸƨƓШċƖƖŔƻĲĬШŔŰШ~ĲŰƣŸťЯШfŰĬŸŰĲƚŔċШŸŰШ ƨŊƨƚƣШΝΠЯШ
ΝΦΞΠЯШĦĲũĲĤƖċƣĲĬШƣőĲШEƨĦőċƖŔƚƣШƣőĲШŰĲǂƣШĬċǃЯШƽőŔĦőШƽċƚШƣőĲШŉĲċƚƣШŸŉШ§ƨƖШxċĬǃЯШÂƖŸƣĲĦƣŸƖШŸŉШ
ÉĲċŉċƖĲƖƚЯШċŰĬШĦŸŰƣŔŰƨĲĬШƣőĲŔƖШŢŸƨƖŰĲǃШƣŸШÉċůĤŸŰŊЯШfŰĬŸŰĲƚŔċШƽőĲƖĲШƣőĲǃШƚƣċǃĲĬЮШÑőĲШǯƻĲШ
ůŔƚƚŔŸŰċƖŔĲƚШŉċĦĲĬШůċŰǃШĬŔǭŔĦƨũƣŔĲƚЯШƚƨĦőШċƚШũĲċƖŰŔŰŊШƣőĲШũċŰŊƨċŊĲШċŰĬШǯŰċŰĦŔċũШĦőċũũĲŰŊĲƚШ
ƣŸШƚƨƓƓŸƖƣШƣőĲŔƖШůŔƚƚŔŸŰЮ 
 
ÅĲƚƓŸŰĬŔŰŊШƣŸШƣőĲШĲĬƨĦċƣŔŸŰШŰĲĲĬƚШŸŉШƣőĲШũŸĦċũШĦőŔũĬƖĲŰЯШ~ŸŰƚŔŊŰŸƖШcĲƖťĲŰƖċƣőШŔŰƻŔƣĲĬШ
ƖĲũŔŊŔŸƨƚШ ĤƖŸƣőĲƖƚШ ŉƖŸůШ ?ŸŰŊĲŰŊЯШ fŰĬŸŰĲƚŔċШ ċŰĬШ ?ŔƻŔŰĲШ ÂƖŸƻŔĬĲŰĦĲШ ƚŔƚƣĲƖƚШ ŉƖŸůШ ƣőĲШ
 ĲƣőĲƖũċŰĬƚШ ƣŸШ ŸƓĲŰШ ƚĦőŸŸũƚЮШ ŉƣĲƖШ ƚĲƖƻŔŰŊШ ƣőƖĲĲШ ǃĲċƖƚШ ċƚШ ÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦЯШ ~ƚŊƖЮШ
cĲƖťĲŰƖċƣőШƖĲƚŔŊŰĲĬШċŰĬШƽċƚШƖĲƓũċĦĲĬШĤǃШ~ƚŊƖЮШéŔƣƨƚШ7ŸƨůċЯШƚƚЮĦĦЮШƽőŸШċƖƖŔƻĲĬШŔŰШfŰĬŸŰĲƚŔċШ
ċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШΝΦΞΤЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŸŰШ7ċŰťċШfƚũċŰĬШċŰĬШ7ŔũũŔƣŸŰШfƚũċŰĬЮШ
fŰШΝΦΟΤЯШƣőĲƖĲШƽĲƖĲШΞΞШÉÉЮ99ЮќƚШŔŰШfŰĬŸŰĲƚŔċЮШÑőĲШfŰĬŸŰĲƚŔċŰШůŔƚƚŔŸŰШƽċƚШůŸƖĲШŸƖŔĲŰƣĲĬШƣŸШ
ƣőĲШ9őŔŰĲƚĲШƓĲŸƓũĲЯШ9őŔŰĲƚĲШĤĲŔŰŊШƣőĲШũċŰŊƨċŊĲШŸŉШƣőĲШůŔƚƚŔŸŰЮШÖŰĬĲƖШƣőĲШĦŸůƓċƚƚŔŸŰċƣĲШ 
 

ΞΜ 



ũĲċĬĲƖƚőŔƓШŸŉШ~ƚŊƖЮШ7ŸƨůċШċŰĬШƣőĲШĦŸůŔŰŊШŸŉШůŸƖĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŉƖŸůШƣőĲШ?ƨƣĦőШÂƖŸƻŔŰĦĲЯШ 
ƣőĲШƓƖĲċĦőŔŰŊШŸŉШƣőĲШ9ċƣőŸũŔĦШŉċŔƣőШċŰĬШŸƣőĲƖШƚĲƖƻŔĦĲƚШƽĲƖĲШĲǂƣĲŰĬĲĬШƣŸШƣőĲШƓĲŸƓũĲШŸŉШƣőĲШ
ÅŔċƨШ ƖĦőŔƓĲũċŊŸШŸŉШfŰĬŸŰĲƚŔċЮШÑőĲШÉÉЮ99ЮШůŔƚƚŔŸŰШƽŸƖťШŔŰШƣőĲШÅŔċƨШ ƖĦőŔƓĲũċŊŸШƽċƚШőċũƣĲĬШ
ƽőĲŰШsċƓċŰШĤŸůĤċƖĬĲĬШ~ĲŰƣŸťШőċƖĤŸƖШċŰĬШŸĦĦƨƓŔĲĬШ7ċŰŊťċШfƚũċŰĬШƽőĲƖĲШ~ĲŰƣŸťШƽċƚШ
ũŸĦċƣĲĬШŸŰШ[ĲĤƖƨċƖǃШΝΡЯШΝΦΠΞЮШ~ċŰǃШŸŉШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШċŰĬШĤƖŸƣőĲƖƚШŉƖŸůШƣőĲШ ĲƣőĲƖũċŰĬƚШ 
ƽĲƖĲШƖĲũŸĦċƣĲĬШƣŸШsċƻċШfƚũċŰĬЮШũũШƖĲůċŔŰŔŰŊШ?ƨƣĦőШĤƖŸƣőĲƖƚШŔŰĦũƨĬŔŰŊШ~ƚŊƖЮШ7ŸƨůċШƽĲƖĲШ 
ŔůƓƖŔƚŸŰĲĬШĤǃШƣőĲШsċƓċŰĲƚĲШŔŰШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓƚЮШÉÉЮ99ЮШĬŔĲĬШŔŰШƓũċĦĲƚШũŔťĲШuċũŔŢċƣŔЯШ
ÂċŰŊťċũƓŔŰċŰŊШċŰĬШÂƖŸĤċůƨũŔťЮШÑőĲШƚƨǭĲƖŔŰŊШċŰĬШĬĲċƣőШŸŉШŔůƓƖŔƚŸŰĲĬШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚЯШ
ŔŰĦũƨĬŔŰŊШ~ƚŊƖЮШ7ŸƨůċШŸŰШsƨŰĲШΡЯШΝΦΠΡШŔŰШxƨĤƨťШxŔŰŊŊċƨЯШfŰĬŸŰĲƚŔċЯШŰƨƖƣƨƖĲĬШŉƨƖƣőĲƖШŊƖŸƽƣőШ
ŸŉШŉċŔƣőШŸŰШ7ċŰŊťċШċŰĬШ7ŔũŔƣƨŰŊШfƚũċŰĬƚЮШÑőĲШǯƖƚƣШƚƣĲƓƚШŸŉШƣőĲƚĲШǯƖƚƣШǯƻĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŔŰШ
fŰĬŸŰĲƚŔċШċŰĬШƣőĲШĬĲċƣőШŸŉШĲũĲƻĲŰШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŔŰШƣőĲШƓƖŔƚŸŰШĦċůƓƚШƽőĲƖĲШƣőĲǃШƽĲƖĲШ
ŔŰƣĲƖƖĲĬШĤǃШƣőĲШsċƓċŰĲƚĲЯШĤĲĦċůĲШƣőĲШƓŔũũċƖШƣőċƣШƚƣƖĲŰŊƣőĲŰĲĬШƣőĲШÉÉЮ99ЮШĦŸůůƨŰŔƣǃќƚШũŔŉĲШ
ċŰĬШůŔƚƚŔŸŰШĬƨƖŔŰŊШƣőĲШǯƖƚƣШƕƨċƖƣĲƖШĦĲŰƣƨƖǃШŸŉШÉÉЮ99ЮШŔŰШfŰĬŸŰĲƚŔċЮШÑőĲШĲũĲƻĲŰШÉÉЮ99ЮШƽőŸШ
ĬŔĲĬШŔŰШfŰĬŸŰĲƚŔċШĬƨƖŔŰŊШƣőĲШÉĲĦŸŰĬШìŸƖũĬШìċƖШƽĲƖĲа 
 
ΝΦΠΠ  [ƖЮШ ũƓőŸŰƚШ~ċƖЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШƓƖŔƚŸŰ 
  [ƖЮШÂũĲĦőĲũůƨƚШ ŔĲƨƽĲЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШƓƖŔƚŸŰ 
  7ƖŸЮШÂċĦŸůŔƨƚШcĲƨƻĲƖЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШƓƖŔƚŸŰ 
ΝΦΠΡ  [ƖЮШÑőŸůċƚШ~ƨũЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓ 
  [ƖЮШ7ĲŰĲĬŔĦƣШ7ċťťĲƖЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓ 
  [ƖЮШxċĬŔƚũċƨƚШƻċŰШ]ĲũĬĲƖЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓ 
  [ƖЮШ ƖŰŸũĬШ ǃƚƚĲŰЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓ 
  éĲƖǃШÅĲƻĲƖĲŰĬШ[ċƣőĲƖШ?ŔŸŰǃƚŔƨƚШƻċŰШ]ŸƖƓЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШƓƖŔƚŸŰ 
  ~ŸŰƚŔŊŰŸƖШéŔƣƨƚШ7ŸƨůċЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċůƓ 
  [ƖЮШÂĲƣĲƖШxċőċǃĲЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШìĲƚƣШsċƻċШċƣШƣőĲШőċŰĬƚШŸŉШƣőĲШsċƓċŰĲƚĲ 
  [ƖЮШÂċƚĦőċũШƻЮĬЮШuŰċċƓЯШƚƚЮĦĦЮЯШĬŔĲĬШŔŰШċШsċƓċŰĲƚĲШƓƖŔƚŸŰ 
 
ŉƣĲƖШŔŰĬĲƓĲŰĬĲŰĦĲШŉƖŸůШsċƓċŰĲƚĲШĦŸŰƣƖŸũШŸŰШ ƨŊƨƚƣШΝΤЯШΝΦΠΡЯШƣőĲШÉÉЮ99ЮШůŔƚƚŔŸŰШŔŰШ
fŰĬŸŰĲƚŔċШĦŸŰƣŔŰƨĲĬШĲǂƓċŰĬŔŰŊШŉƖŸůШ7ċŰŊťċр7ŔũŔƣƨŰŊШfƚũċŰĬƚШƣŸШƣőĲШÅŔċƨШ ƖĦőŔƓĲũċŊŸЮШfŰШ
ΝΦΠΣЯШƣőĲШΥШƓƖŔĲƚƣƚШũĲŉƣШƽĲŰƣШƣŸШƽŸƖťЮШ?ĲƚƓŔƣĲШĬŔǭŔĦƨũƣŔĲƚЯШƣőĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƣƖċƻĲũĲĬШƣŸШ
ƖĲĤƨŔũĬШƣőĲШůŔƚƚŔŸŰШƚƣċƣŔŸŰƚШŔŰШ7ċŰŊťċр7ŔũŔƣƨŰŊЯШ7ŔŰƣċŰЯШÑċŰŢƨŰŊШ7ċũċŔШċŰĬШŸƣőĲƖШƚůċũũШŔƚũċŰĬƚШ
ŰĲċƖĤǃЮШÑőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШĦŸŰƣŔŰƨĲĬШŔůƓƖŸƻŔŰŊШƚŸĦŔċũШƚĲƖƻŔĦĲƚШŉŸƖШƣőĲШ9őŔŰĲƚĲШƽŸƖťĲƖƚШŔŰШ
ƣőĲШƣŔŰШůŔŰĲƚШċŰĬШĲǂƣĲŰĬĲĬШƣőĲƚĲШƚĲƖƻŔĦĲƚШƣŸШƣőĲШũŸĦċũШ~ċũċǃċŰШƣƖŔĤĲƚЮШ~ŸƖĲШċƣƣĲŰƣŔŸŰШƽċƚШ
ŊŔƻĲŰШƣŸШĲĬƨĦċƣŔŰŊШǃŸƨŰŊШƓĲŸƓũĲЮШfŰШΝΦΠΤЯШÅŸůĲШċƓƓŸŔŰƣĲĬШ[ƖЮШ~ċƖĦĲũũŔŰƨƚШƻċŰШÉŸĲƚƣЯШƚƚЮĦĦЮШ
ċƚШ ĬůŔŰŔƚƣƖċƣŸƖШ ƓŸƚƣŸũŔĦШ ŸŉШ 7ċŰŊťċЯШ 7ŔũũŔƣŸŰШ ċŰĬШ ƣőĲШ ÅŔċƨШċƖĦőŔƓĲũċŊŸЮШ [ŔƻĲШ ŰĲƽШ
ůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШƚĲŰƣШũċƣĲƖЮШÑőĲШƽŸƖťШĦŸŰƣŔŰƨĲĬШƣŸШĤĲШĬŔƖĲĦƣĲĬШƣŸШƣőĲШ9őŔŰĲƚĲЮШfŰШΝΦΡΝЯШċШ 
 

ΞΝ 



éŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШƽċƚШĦƖĲċƣĲĬШŔŰШfŰĬŸŰĲƚŔċЯШƽŔƣőШŔƣƚШǯƖƚƣШéŔĦċƖШ ƓŸƚƣŸũŔĦШĤĲŔŰŊШ7ŔƚőŸƓШ 
]ċĤƖŔĲũШéċŰШĬĲШìĲƚƣŸŰЯШƚƚЮĦĦЮ 
 
ìŔƣőШƣőĲШƖŔƚĲШŸŉШfŰĬŸŰĲƚŔċŰШÂƖĲƚŔĬĲŰƣШÉƨťċƖŰŸЯШ?ƨƣĦőШůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШŰŸШũŸŰŊĲƖШċũũŸƽĲĬШ
ƣŸШĲŰƣĲƖШfŰĬŸŰĲƚŔċЮШ[ƖƚЮШ ũŉŸŰƚШ9ũċĲƚШŉƖŸůШ7ĲũŊŔƨůШċŰĬШcċŰƚШċŰĬШÅŸũŉШÅĲŔĦőĲŰĤċĦťШŉƖŸůШ
]ĲƖůċŰǃЯШĦċůĲШƣŸШƚƨƓƓŸƖƣШƣőĲШfŰĬŸŰĲƚŔċŰШůŔƚƚŔŸŰЮШÑőĲШƽĲũĦŸůŔŰŊЯШƓƖŸƣĲĦƣŔŰŊШċŰĬШĦċƖŔŰŊШ 
ŉŸƖШƣőĲШéŔĲƣŰċůĲƚĲШљĤŸċƣШƓĲŸƓũĲњШŸŰШ]ċũċŰŊШfƚũċŰĬШŔŰШfŰĬŸŰĲƚŔċШƽőŸШƽĲƖĲШƚĲĲťŔŰŊШċƚǃũƨůШ 
ŉƖŸůШƣőĲШƽċƖШŔŰШéŔĲƣŰċůЯШĲƚƓĲĦŔċũũǃШĤǃШ[ƖЮШÅŸũŉШÅĲŔĦőĲŰĤċĦťЯШĤĲĦċůĲШċШůċŢŸƖШƓŔũũċƖШŸŉШƣőĲШ
ÉÉЮ99ЮШůŔƚƚŔŸŰШƣŸШůŔŊƖċŰƣƚЮШfŰШΝΦΣΜЯШƣőĲШƓƖŸрƓƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċШƽċƚШĦƖĲċƣĲĬШƽŔƣőШ[ƖЮШ
EŰŊĲũůƨŰĬШÑƖŸůƓЯШƚƚЮĦĦЮШċƚШƣőĲШǯƖƚƣШƓƖŸрƓƖŸƻŔŰĦŔċũЮ 
 
ÑőĲШůŔƚƚŔŸŰċƖǃШƚƓŔƖŔƣШĤĲŊċŰШƣŸШŔŰƚƓŔƖĲШƻŸĦċƣŔŸŰƚШƣŸШƣőĲШÉÉЮ99ЮЯШƚƣċƖƣŔŰŊШƽŔƣőШ~ċƖƣŔŰШfƖċƽċŰЯШ
ƽőŸШůċĬĲШőŔƚШ ŸƻŔƣŔċƣĲШŔŰШ9ŸŸƣĲőŔũũЯШfƖĲũċŰĬШċũŸŰŊƚŔĬĲШsŸőŰШòċůċĬċШŉƖŸůШsċƓċŰЯШċŰĬШŸƣőĲƖШ
ÉÉЮ99ЮШĤƖŸƣőĲƖƚШŉƖŸůШƣőĲШfƖŔƚőрEŰŊũŔƚőШÂƖŸƻŔŰĦĲЮШ ШŉĲƽШǃĲċƖƚШũċƣĲƖЯШƻŸĦċƣŔŸŰƚШĦċůĲШŉƖŸůШƣőĲШ 
ŔƚũċŰĬШŸŉШÉƨůċƣƖċШŔŰШfŰĬŸŰĲƚŔċаШ ŰƣŸŰŔƨƚШÉƨƓƖċƓƣŸЯШÑőŸůċƚШÉƨťŸƣƖŔƖċőċŢŸЯШ[ƖċŰƚШÉƨŢŔƽŸШċŰĬШ 
[ĲũŔǂШÉƨƓƖċŰƣŸЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ĲũŔŰŢƨЯШÉƨŰŊċŔũŔċƣЯШ~ċŰŊŊċƖЯШÑċŰĬŢƨŰŊШÂċŰĬċŰЯШ
uċƖŔůƨŰЯШÑċŰĬŢƨŰŊШÂŔŰċŰŊШċŰĬШÑċŰĬŢƨŰŊШ7ċƣƨЮШ[ƖŸůШΝΦΣΠШƣŸШΝΦΣΤЯШƚŸůĲШ?ƨƣĦőШŉċƣőĲƖƚШŊŸƣШ
ƻŔƚċƚШƣŸШĲŰƣĲƖШfŰĬŸŰĲƚŔċЮШfŰШ7ċŰĬƨŰŊЯШċШĦĲŰƣĲƖШƽċƚШĦƖĲċƣĲĬШƽőĲƖĲШƚƣƨĬĲŰƣƚШƽĲƖĲШƚĲŰƣШƣŸШ
ƚƣƨĬǃШƓőŔũŸƚŸƓőǃШċŰĬШƣőĲŸũŸŊǃЯШƽŔƣőШ[ƖЮШxƨĬƽŔŰƨƚШƻċŰШ?ŸŊĲŰЯШƚƚЮĦĦЮШŔŰШĦőċƖŊĲЮШxċƣĲƖШÉƣЮШ
~ŔĦőċĲũШƽċƚШƣőĲШƓċƖŔƚőШĦŸůůƨŰŔƣǃШƽŔƣőШ[ƖЮШìŔůШĬĲШ7ƖƨŔŰЯШƚƚЮĦĦЮШċƚШƣőĲШƓċƖŔƚőШƓƖŔĲƚƣЮШfŰШΝΦΣΣЯШ
fŰĬŸŰĲƚŔċШĤĲĦċůĲШċШƻŔĦĲрƓƖŸƻŔŰĦĲШƽŔƣőШ[ƖЮШuĲĲƚШ~ŸũĲŰťċůƓШċƚШƣőĲШǯƖƚƣШƻŔĦĲрƓƖŸƻŔŰĦŔċũЮШfŰШ
ΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂċŰŊťċũƓŔŰċŰŊЯШ ŔƖШ~ĲƚƨШċŰĬШuċƖŔůƨůЮШ[ƖŸůШΝΦΤΡШŸŰƽċƖĬЯШŔŰШƣőĲШÅŔċƨШ
ċƖĦőŔƓĲũċŊŸЯШ ƣőĲШ ƓƖĲƚĲŰĦĲШ ŸŉШ ƖĲŉƨŊĲĲƚШ ŉƖŸůШ éŔĲƣŰċůШ ƽċƚШ ċШ ĤŔŊШ ĦőċũũĲŰŊĲШ ŉŸƖШ ƣőĲШ
ůŔƚƚŔŸŰċƖŔĲƚЮШ ƖŸƨŰĬШΡΜЯΜΜΜШƖĲŉƨŊĲĲƚШŔŰШΦШĬŔǭĲƖĲŰƣШĦċůƓƚШƽĲƖĲШĲƚƣċĤũŔƚőĲĬЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШ
ƽĲƖĲШŔŰШ7ċŰĬƨŰŊЮШfŰШΝΦΤΦЯШ[ƖЮШÅŸũŉШÅĲŔĦőĲŰĤċĦťШƽċƚШċƓƓŸŔŰƣĲĬШ ĬůŔŰŔƚƣƖċƣŸƖШƽőĲŰШ7ŔƚőŸƓШ
ƻċŰШĬĲƖШìĲƚƣĲŰШƖĲƚŔŊŰĲĬШЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ĲũŔŰǃƨЮ 
 
ŉƣĲƖШÅŸũŉШÅĲŔĦőĲŰĤċĦťШőċŰĬĲĬШŸƻĲƖШƣőĲШůŔŰŔƚƣƖǃШŸŉШƚőĲƓőĲƖĬŔŰŊШ]ŸĬќƚШƓĲŸƓũĲШŔŰШƣőĲШ
ÂċŰŊťċũƓŔŰċŰŊШ?ŔŸĦĲƚĲШƣŸШ~ƚŊƖЮШcŔũċƖŔƨƚШ~ŸċШ ƨƖċťЯШ[ƖЮШÅĲŔĦőĲŰĤċĦťШŉŸĦƨƚĲĬШůŸƖĲШŸŰШ
ƻŸĦċƣŔŸŰШ ƓƖŸůŸƣŔŸŰЯШ ċĦĦŸůƓċŰǃŔŰŊШ ĬŔƚĦĲƖŰůĲŰƣШ ŊƖŸƨƓƚШ ċŰĬШ ƚĲƖƻŔŰŊШ ƣőĲШ ĦőċƖŔƚůċƣŔĦШ
ůŸƻĲůĲŰƣШċƣШċШŰċƣŔŸŰċũШũĲƻĲũШŔŰШfŰĬŸŰĲƚŔċЮШ[ƖŸůШőŔƚШĦőċƖŔƚůċƣŔĦШƓĲƖƚŸŰċũŔƣǃЯШƻŸĦċƣŔŸŰƚШ
ǰŸƨƖŔƚőĲĬШŉƖŸůШƣőĲШŔƚũċŰĬШŸŉШ[ũŸƖĲƚШċŰĬШŸƣőĲƖШƓċƖƣƚШŸŉШfŰĬŸŰĲƚŔċЮШÑőĲШŰƨůĤĲƖШŸŉШÉÉЮ99ЮШ
ĤƖŸƣőĲƖƚШŔŰШŔŰŔƣŔċũШŉŸƖůċƣŔŸŰШŔŰĦƖĲċƚĲĬШƚƣĲċĬŔũǃЮШEƻĲƖǃШǃĲċƖШĤƖŸƨŊőƣШŰĲƽШƻŸĦċƣŔŸŰƚЮШÑőĲШƖĲċƚŸŰШ
ĤĲőŔŰĬШůċŰǃШŢŸŔŰŔŰŊШƣőĲШÉÉЮ99ЮШŔŰШfŰĬŸŰĲƚŔċШƽċƚШƣőŔƚШĬĲĲƓũǃрƓũċŰƣĲĬШůŔƚƚŔŸŰċƖǃШƚƓŔƖŔƣШċŰĬШ
ċŰШŔŰĦƖĲċƚĲШŔŰШƚŸĦŔċũШƽŸƖťЮ 
 

ΞΞ 



[ŸƖШŸƻĲƖШċШőƨŰĬƖĲĬШǃĲċƖƚЯШƣőĲШÉÉЮ99ЮШŔŰШfŰĬŸŰĲƚŔċШőċƻĲШŊƖŸƽŰШƣŸШĤĲĦŸůĲШƣőĲШũċƖŊĲƚƣШÂƖŸƻŔŰĦĲШ
ŔŰШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŔŰШŰƨůĤĲƖƚЮШÑőĲǃШĦŸŰƣŔŰƨĲШƣŸШŢŸǃŉƨũũǃШƚőċƖĲШƣőĲŔƖШŉċůŔũǃШċŰĬШůŔƚƚŔŸŰċƖǃШ
ƚƓŔƖŔƣШƽŔƣőŔŰШƣőĲШũŸĦċũШċŰĬШƨŰŔƻĲƖƚċũШĦőƨƖĦőЯШŔŰШƻċƖŔŸƨƚШůŔŰŔƚƣƖŔĲƚаШƓċƖŔƚőĲƚЯШƖĲƣƖĲċƣƚЯШƚĲƖƻŔĦĲƚШ
ŉŸƖШ ƓĲŸƓũĲШ ƽŔƣőШ ƚƓĲĦŔċũШ ŰĲĲĬƚЯШ ŸƣőĲƖШ ĦőŔũĬƖĲŰќƚШ ƚĲƖƻŔĦĲƚШ ċŰĬШ ĲĬƨĦċƣŔŸŰЮШ [ƖŸůШ ƣőĲШ
ÂċŰŊťċũƓŔŰċŰŊШ?ŔŸĦĲƚĲЯШƣőĲǃШőċƻĲШĲǂƓċŰĬĲĬШƣőĲŔƖШƚĲƖƻŔĦĲƚШƣŸШsċƻċЯШÉƨůċƣƖċЯШuċũŔůċŰƣċŰШċŰĬШ
ÉŔŰŊċƓŸƖĲЮШÑőĲШƚċůĲШůŔƚƚŔŸŰċƖǃШƚƓŔƖŔƣШĲŰĦŸƨƖċŊĲĬШfŰĬŸŰĲƚŔċŰШĤƖŸƣőĲƖƚШƣŸШƚĲƖƻĲШŔŰШůŔƚƚŔŸŰƚШ
ċĦƖŸƚƚШ ƚŔċЯШƣőĲШÂċĦŔǯĦШċŰĬШŔŰШEƨƖŸƓĲШċŰĬШƣőĲШ ůĲƖŔĦċќƚЮШ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШfŰĬŸŰĲƚŔċШŸƻĲƖШůċŰǃШǃĲċƖƚЮ 
 
ÑőĲШŰƨůĤĲƖШŸŉШ?ƨƣĦőШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШĬƽŔŰĬũĲĬШċŰĬШƣőĲШŰƨůĤĲƖШŸŉШŰċƣŔƻĲШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖŔĲƚШŊƖĲƽЮШfŰШΝΦΥΞЯШċШŰŸƻŔƣŔċƣĲШƽċƚШƚƣċƖƣĲĬШŔŰШxĲůĤċƽċǃЮШÉƣƨĬŔĲƚШƽĲƖĲШĬŸŰĲШŔŰШ
7ċŰĬƨŰŊЯШƽőĲƖĲШƣőĲШƓċƖŔƚőШŸŉШÉƣЮШ~ŔĦőċĲũШőċĬШċШŰĲƽШĦőƨƖĦőШŔŰШΝΦΥΞШċŰĬШƣőĲШƚĦőŸũċƚƣŔĦċƣĲЮШ
ÑőĲШŰƨůĤĲƖШŸŉШfŰĬŸŰĲƚŔċŰШƚƣƨĬĲŰƣƚШƚƣċƖƣĲĬШƣŸШŊƖŸƽШċŰĬШůŸƖĲШfŰĬŸŰĲƚŔċŰШÉÉЮ99ЮШƓƖŔĲƚƣƚШ
ƽĲƖĲШŸƖĬċŔŰĲĬЮШÉŔŰĦĲШΝΦΥΠЯШƣőĲШ~ŔŰŸƖШÉĲůŔŰċƖǃШŸŉШÂċũĲůĤċŰŊШőċĬШċШƖĲŊƨũċƖШŔŰǰƨǂШŸŉШ
ĦċŰĬŔĬċƣĲƚШŉŸƖШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШƖŸƨŰĬШΝΦΦΜЯШ7ċƣċůЯШƽőŔĦőШőċĬШĤĲĦŸůĲШfŰĬŸŰĲƚŔċќƚШ
ŊċƣĲƽċǃШƣŸШƣőĲШƽŸƖũĬЯШƽċƚШƣőĲШƚƓĲċƖőĲċĬШŸŉШƣőĲШƽŸƖťШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШfŰШΝΦΦΞЯШ[ƖЮШ~ċƖƣŔŰШ
fƖċƽċŰЯШƚƚЮĦĦЮШƚƨĦĦĲĲĬĲĬШ[ƖЮШÅŸũŉШċƚШÂƖŸƻŔŰĦŔċũШŸŉШƣőĲШéŔĦĲрÂƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċЮ 
 
fŰШΝΦΦΤЯШƣőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШŢŸŔŰĲĬШƣőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŔŰШfŰĬŸŰĲƚŔċШċƚШůŔƚƚŔŸŰċƖŔĲƚЮШfŰШΞΜΜΝЯШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШÑċŰŊĲƖċŰŊШċŰĬШfŰĬŸŰĲƚŔċШƽċƚШĬĲĦũċƖĲĬШċШÂƖŸƻŔŰĦĲЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШőĲũƓĲĬШ[ƖЮШ
ÅŸũŉШƓƖŸůŸƣŔŰŊШƻŸĦċƣŔŸŰƚШƣŸШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮШÉÉЮ99ЮШÉŔƚƣĲƖƚШ~ċƖŔĲШ9őƖŔƚƣŔŰĲШÂũċƣĲƖŸƚЯШ~ċƖŔĲШ
9őċŰƣċũШ9őĲƚŰĲũШċŰĬШ~ċƖƣőĲШ?ƨőċŔůĲШƽĲƖĲШċůŸŰŊШƣőĲШƚŔƚƣĲƖƚШƽőŸШĦċůĲШƣŸШfŰĬŸŰĲƚŔċЮШ
fŰĬŸŰĲƚŔċШƚĲŰƣШŔƣƚШǯƖƚƣШƚŔƚƣĲƖШĦċŰĬŔĬċƣĲШƣŸШƣőĲШŔŰƣĲƖŰċƣŔŸŰċũШŰŸƻŔƣŔċƣĲШŔŰШ~ċŰŔũċЯШÂőŔũŔƓƓŔŰĲƚЯШ
ÉƖЮШ ŰċƚƣċƚŔċШcċƚƣƨƣŔЮШÑőĲШƚŔƚƣĲƖƚШőċƻĲШĲƻĲƖǃШǃĲċƖШċШĤċƣĦőШŸŉШĦċŰĬŔĬċƣĲƚЯШũŔƻŔŰŊШƽŔƣőШƣőĲШ
ĦŸůůƨŰŔƣǃШŔŰШƣőĲШƚċůĲШĦŸůƓŸƨŰĬШċŰĬШŔŰШĦũŸƚĲШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШĤƖŸƣőĲƖƚЯШƓċƖƣŔĦƨũċƖũǃШ
ƽŔƣőШ ċШ ĦŸůůŸŰШ ƓƖŸŊƖċůШ ŉŸƖШ ƓƖĲрŰŸƻŔƣŔċƣĲЮШ 7ĲŔŰŊШ ƽŔƣőШ ƣőĲШ ƓĲŸƓũĲЯШ ŉŸƖůŔŰŊШ ċШ ƚĦőŸŸũШ
ĦŸŸƓĲƖċƣŔƻĲШċŰĬШƓƖŸŊƖċůƚШŉŸƖШƓƨĤũŔĦШőĲċũƣőШƽĲƖĲШċũũШƽŸƖťƚШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰЮ 
 
fŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШfŰĬŸŰĲƚŔċЮШƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ċƣċůШ
fƚũċŰĬШыΠШĦŸůůƨŰŔƣŔĲƚШŸŉШΞЯШΞЯШΟШċŰĬШΟШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШ
7ċŰŊťċШfƚũċŰĬШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΞШĤƖŸƣőĲƖƚШċŰĬШΝШĤƖŸƣőĲƖЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШsċƻċШfƚũċŰĬШыΣШ
ĦŸůůƨŰŔƣŔĲƚШŸŉШΠЯШΟЯШΞЯШΟЯШΠШċŰĬШΞΟЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΠШċŰĬШΟШƚŔƚƣĲƖƚЯШ
ƖĲƚƓĲĦƣŔƻĲũǃьЯШÉƨůċƣƖċШfƚũċŰĬШыΣШĦŸůůƨŰŔƣŔĲƚШŸŉШΟЯШΟЯШΞЯШΠЯШΝШċŰĬШΝШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШ
ΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШ7ŸƖŰĲŸШfƚũċŰĬШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШĤƖŸƣőĲƖƚШŸŉШΞШċŰĬШΝШĤƖŸƣőĲƖƚЯШ 
 

ΞΟ 



ƖĲƚƓĲĦƣŔƻĲũǃьШċŰĬШ[ũŸƖĲƚШfƚũċŰĬШыΝШĤƖŸƣőĲƖьЮШШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШfŰĬŸŰĲƚŔċШŔƚШċШÂƖŸƻŔŰĦĲШċŰĬШŉŸƖШ 
ƣőĲШƚŔƚƣĲƖƚЯШŔƣШŔƚШШƓċƖƣШŸŉШƣőĲШ ƚŔċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШÂċĦŔǯĦШÖÉр ƚŔċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÉŔŰŊċƓŸƖĲ 
 
ŉƣĲƖШƣőĲШÉÉЮ99ЮШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШƣőĲШ?ƨƣĦőШìĲƚƣШfŰĬŔĲƚШыfŰĬŸŰĲƚŔċьШŔŰШΝΦΞΠЯШŸŰĲШŸŉШƣőĲШ
ÉÉЮ99ЮШ[ċƣőĲƖƚЯШfƚŉƖŔĲĬШ~ĲŔŢĲƖЯШƽċƚШůŸƻĲĬШŉƖŸůШfŰĬŸŰĲƚŔċШƣŸШÉŔŰŊċƓŸƖĲШŔŰШΝΦΞΥШƣŸШƚƣċƖƣШċШ
ůŔƚƚŔŸŰШŸǭŔĦĲШċƚШÂƖŸĦƨƖċƣŸƖЯШƚƨƓƓũǃŔŰŊШůċƣĲƖŔċũШŊŸŸĬƚШƣŸШƣőĲШƽőŸũĲШċƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣƨƖĲШŸŉШ
ÂċŰŊťċũƓŔůċŰŊШċŰĬШċĦƣŔŰŊШċƚШőŸƚƣШŉŸƖШƓċƚƚŔŰŊШůŔƚƚŔŸŰċƖŔĲƚЮШcĲШĤĲĦċůĲШƣőĲШƚƨƓĲƖŔŸƖШŸŉШƣőĲШ
?ƨƣĦőШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШŔŰШÉŔŰŊċƓŸƖĲЮШcĲШƚƣċǃĲĬШƨŰƣŔũШΝΦΟΟШŔŰШÉŔŰŊċƓŸƖĲШċƣШƣőĲШ9ċƣőĲĬƖċũШ
ŸŉШƣőĲШ]ŸŸĬШÉőĲƓőĲƖĬШŉƖŸůШƽőĲƖĲШőĲШĦŸƨũĬШƖĲŊƨũċƖũǃШƻŔƚŔƣШƣőĲШfŰĬŸŰĲƚŔċŰШůŔƚƚŔŸŰƚШŸŉШƣőĲШ
7ŔŰƣċŰЯШuċƖŔůƨŰШċŰĬШŸƣőĲƖШŔƚũċŰĬƚШŔŰШƣőĲШÅŔċƨШċƖĦőŔƓĲũċŊŸЮШ 
 
?ƨƖŔŰŊШƣőĲШsċƓċŰĲƚĲШŸĦĦƨƓċƣŔŸŰШŸŉШfŰĬŸŰĲƚŔċШĤĲƣƽĲĲŰШΝΦΠΟШċŰĬШΝΦΠΡЯШċũũШΞΟШ?ƨƣĦőШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШŔŰƣĲƖŰĲĬЮШcċũŉШŸŉШƣőĲůШĬŔĲĬШƽőŔũĲШƣőĲШŸƣőĲƖШőċũŉШƚƨƖƻŔƻĲĬШƣőĲШĦŸŰĦĲŰƣƖċƣŔŸŰШ
ĦċůƓƚШċŰĬШƓƖŔƚŸŰƚЮШÉŸůĲШŸŉШƣőĲůШƽĲƖĲШťĲƓƣШŔŰШfŰĬŸŰĲƚŔċЯШƽőŔũĲШŸƣőĲƖƚШƽĲƖĲШőĲũĬШŔŰШ9őċŰŊŔШ
ƓƖŔƚŸŰШŔŰШÉŔŰŊċƓŸƖĲЮШ§ŰĲШŸŉШƣőŸƚĲШƽőŸШƚƨƖƻŔƻĲĬШƣőĲШ9őċŰŊŔШĦċůƓШƽċƚШ[ƖЮШ~ĲŔŢĲƖЮШŉƣĲƖШìŸƖũĬШ
ìċƖШffШĲŰĬĲĬШŔŰШΝΦΠΡЯШ[ƖЮШ~ĲŔŢĲƖШƖĲƚƨůĲĬШőŔƚШƣċƚťШċƚШÂƖŸĦƨƖċƣŸƖЮШÑőŔƚШƣŔůĲШőĲШƚƣċǃĲĬШƽŔƣőШƣőĲШ
xċШÉċũũĲШ7ƖŸƣőĲƖƚШŸŰШEċƚƣШ9ŸċƚƣШÅŸċĬШŔŰШÉŔŰŊċƓŸƖĲЯШƽőĲƖĲШőĲШƚĲƖƻĲĬШċƚШċШ9őċƓũċŔŰШċŰĬШƣċƨŊőƣШ
ĦċƣĲĦőŔƚůЮШcĲШƽċƚШċũƚŸШƓċƚƣŸƖШƣŸШƣőĲШ?ƨƣĦőШĦŸůůƨŰŔƣǃШŔŰШÉŔŰŊċƓŸƖĲЮШcĲШƽċƚШƣőĲШǯƖƚƣШÉÉЮ99ЮШ
ůĲůĤĲƖШƽŸƖťŔŰŊШŔŰШÉŔŰŊċƓŸƖĲЮ 
 
ÑőĲШÉÉЮ99ЮШŔŰШÉŔŰŊċƓŸƖĲШĲǂƓĲƖŔĲŰĦĲĬШċШƚƓƨƖƣШŸŉШŊƖŸƽƣőШƽőĲŰШ7ŔƚőŸƓШ§ũĦŸůĲŰĬǃШƖĲƕƨĲƚƣĲĬШ
ŉŸƖШƣőĲШőĲũƓШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШ[ċƣőĲƖƚШƣŸШƣċťĲШĦőċƖŊĲШŸŉШƣőĲШůŔŰŔƚƣƖǃШŸŉШƣőĲШ ƓŸƚƣũĲƚőŔƓШŸŉШ
ƣőĲШÉĲċШċƚШƽĲũũШċƚШƣŸШĤƨŔũĬШċШŰĲƽШƓċƖŔƚőШŔŰШÄƨĲĲŰƚƣŸƽŰЯШċШƚĲĦƣŔŸŰШŸŉШÉŔŰŊċƓŸƖĲЮШ[ƖЮШ~ĲŔŢĲƖШ
ƓċƚƚĲĬШƣőĲШƖĲƕƨĲƚƣШŸŰШƣŸШőŔƚШƓƖŸƻŔŰĦŔċũШƚƨƓĲƖŔŸƖШŔŰШƣőĲШ ĲƣőĲƖũċŰĬƚЯШƽőŸШċĦĦĲƓƣĲĬШċŰĬШƚĲŰƣШ
ƣőƖĲĲШƓƖŔĲƚƣƚШƣŸШċƚƚŔƚƣШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШ~ċũċĦĦċрÉŔŰŊċƓŸƖĲЮ 
 
fŰШΝΦΡΥЯШ[ƖƚЮШìŔũũŔċůШƻċŰШÉŸĲƚƣЯШ§ĬŸШÑŔŊŊĲũŸƻĲŰШċŰĬШ ũŉŸŰƚШ7ĲƖŊůċŰƚШċƖƖŔƻĲĬШŔŰШÉŔŰŊċƓŸƖĲЮШ
[ƖЮШ ũŉŸŰƚШƽċƚШċƓƓŸŔŰƣĲĬШċƚШĦőċƓũċŔŰШƣŸШƣőĲШ ƓŸƚƣũĲƚőŔƓШŸŉШƣőĲШÉĲċШыÉƣĲũũċШ~ċƖŔƚьЯШƣőĲШƓċƚƣŸƖċũШ
ĦċƖĲШŉŸƖШƣőĲШƚĲċůĲŰЮШcĲШũŔƻĲĬШċŰĬШƽŸƖťĲĬШŔŰШƣőĲШÉĲċůĲŰќƚШcŸƨƚĲШĤĲőŔŰĬШƣőĲШ9őƨƖĦőШŸŉШÉƣЮШ
ÑĲƖĲƚċШŉŸƖШƣƽĲũƻĲШǃĲċƖƚЮШÑőĲШŸƣőĲƖШƣƽŸШƓƖŔĲƚƣƚШƣŸŸťШĦċƖĲШŸŉШƣőĲШŉƨƣƨƖĲШĦőƨƖĦőШŔŰШÄƨĲĲŰƚƣŸƽŰЮШШ
[ƖЮШéċŰШÉŸĲƚƣШƽċƚШŔŰШĦőċƖŊĲШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШĤĲĦċůĲШƣőĲШŉƨƣƨƖĲШƓċƖŔƚőШƓƖŔĲƚƣЯШƽőŔũĲШ[ƖЮШ
§ĬŸШƽŸƨũĬШĤĲШőŔƚШċƚƚŔƚƣċŰƣЮШƚШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШĬŔĬШŰŸƣШőċƻĲШċШĬŸůŔĦŔũĲШŔŰШÉŔŰŊċƓŸƖĲЯШŔƣƚШ
ůĲůĤĲƖƚШőċĬШƣŸШũŔƻĲШŔŰШƚĲƓċƖċƣĲШƓũċĦĲƚаШ[ƖЮШ~ĲŔŢĲƖШċƣШƣőĲШ9ċƣőĲĬƖċũШŸŉШƣőĲШ]ŸŸĬШÉőĲƓőĲƖĬЯШ 
 
 

ΞΠ 



[ƖЮШ§ĬŸШċƣШcŸũǃШ[ċůŔũǃШƓċƖŔƚőШŔŰШuċƣŸŰŊЯШċŰĬШ[ƖЮШìŔũũŔċůШċƣШ§ƨƖШxċĬǃШŸŉШxŸƨƖĬĲƚШƓċƖŔƚőЯШƣőĲШ 
ũċƚƣШƣƽŸШĤĲŔŰŊШċƓƓŸŔŰƣĲĬШċƚШċƚƚŔƚƣċŰƣШƓċƖŔƚőШƓƖŔĲƚƣƚЮШxċƣĲƖЯШ[ƖЮШ~ĲŔŢĲƖШĤĲĦċůĲШĦőċƓũċŔŰШƣŸШƣőĲШ
xċÉċũũĲШĤƖŸƣőĲƖƚШċƣШÉƣЮШÂċƣƖŔĦťќƚШƓċƖŔƚőЮШ[ƖЮШ§ĬŸШĤĲĦċůĲШĦőċƓũċŔŰШƣŸШƣőĲШÉƣЮШsŸƚĲƓőШfŰƚƣŔƣƨƣŔŸŰШ
ċŰĬШ[ƖЮШéċŰШÉŸĲƚƣШůŸƻĲĬШƣŸШƣőĲШ9ċƣőĲĬƖċũЯШŉƖŸůШƽőĲƖĲШőĲШĦŸƨũĬШĤĲƣƣĲƖШƓƖĲƓċƖĲШƣőĲШŰĲƽШ
ĦőƨƖĦőШƣŸШĤĲШĤƨŔũƣШŔŰШÄƨĲĲŰƚƣŸƽŰЮШШǯŉƣőШÉÉЮ99ЮШ[ċƣőĲƖЯШ~ƚŊƖЮШ?ŸůŔŰŔĦШ?ĲƚƓĲƖĤĲŰЯШċШ[ƖĲŰĦőШ
ÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃЯШĦċůĲШƣŸШÉŔŰŊċƓŸƖĲШŔŰШΝΦΣΝШċŰĬШƚƣċǃĲĬШċƣШƣőĲШ9ċƣőĲĬƖċũЮШcĲШőċĬШĤĲĲŰШ
ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣШŸŉШcċŔŰċŰШfƚũċŰĬШŔŰШ9őŔŰċШƓƖŔŸƖШƣŸШƣőĲШ9ŸůůƨŰŔƚƣШƣċťĲŸƻĲƖШƽőĲŰШőĲШƽċƚШ

ĲǂƓĲũũĲĬШĤǃШƣőĲШ9ŸůůƨŰŔƚƣƚШŔŰШΝΦΡΟЮ 
 
ÑőĲШǯƖƚƣШÉÉЮ99ЮШ[ċƣőĲƖƚШőċĬШċШĬċƨŰƣŔŰŊШƣċƚťШċőĲċĬШŸŉШƣőĲůЯШőċƻŔŰŊШƣŸШƚƣċƖƣШƻŔƖƣƨċũũǃШŉƖŸůШ
ƚĦƖċƣĦőЮШÑőĲƖĲШƽċƚШŰŸШƚƨĦőШƣőŔŰŊШċƚШċШĦĲŰƣƖċũШŉƨŰĬШƣŸШĬƖċƽШŸŰШŉŸƖШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƣőĲШŰĲƽШ
ĦőƨƖĦőЮШ ŰĬЯШŔŰШΝΦΣΜЯШƣőĲƖĲШƽĲƖĲШŸŰũǃШċШŉĲƽШőƨŰĬƖĲĬШ9ċƣőŸũŔĦƚШũŔƻŔŰŊШŔŰШÄƨĲĲŰƚƣŸƽŰШƽőŸШ
ĦŸƨũĬШůċťĲШĦŸŰƣƖŔĤƨƣŔŸŰƚЮШ ŸŰĲƣőĲũĲƚƚШƣőĲǃШƓƨƚőĲĬШċőĲċĬЯШĤĲċƖŔŰŊШƣőĲШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŉŸƖШ
ƣőĲШĬĲƚŔŊŰЯШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŉƨŰĬŔŰŊЮШ[ƖЮШéċŰШÉŸĲƚƣШƽċƚШƓũċĦĲĬШŔŰШĦőċƖŊĲШŸŉШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШ 
ƽőŔũĲШ[ƖЮШ§ĬŸШƽċƚШŔŰШĦőċƖŊĲШŸŉШƖċŔƚŔŰŊШŉƨŰĬƚШŉŸƖШƣőĲШĤƨŔũĬŔŰŊЮШ[ƖЮШ§ĬŸШƽċƚШċШŉċůŔũŔċƖШƚŔŊőƣЯШ 
ƣƖċƻĲũŔŰŊШŸŰШőŔƚШƚĦŸŸƣĲƖШŔŰШőŔƚШƖĲũŔŊŔŸƨƚШőċĤŔƣЯШƣŸШůĲĲƣШƓŸƣĲŰƣŔċũШĬŸŰŸƖƚШċŰĬШŸƖŊċŰŔǍŔŰŊШ
ŉƨŰĬƖċŔƚĲƖƚШƽőŔĦőШŔŰĦũƨĬĲĬШƣőĲШƚƣċŊŔŰŊШŸŉШċШƻċƖŔĲƣǃШƚőŸƽШċƣШƣőĲШ ċƣŔŸŰċũШÑőĲċƣƖĲЯШċШůŸƻŔĲШ
ƚĦƖĲĲŰŔŰŊЯШċŰĬШċШŉŸŸĬШċŰĬШŉƨŰШŉċŔƖЮ 
 
fŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШċƣШƣőĲШ]ŸŸĬШÉőĲƓőĲƖĬШ9ċƣőĲĬƖċũЮШ7ǃШΝΦΣΟЯШƣőĲШǯƖƚƣШƓċƖƣШŸŉШ7ũĲƚƚĲĬШ
ÉċĦƖċůĲŰƣШ9őƨƖĦőЯШƣőĲШŰċůĲШŸŉШƣőĲШŰĲƽШƓċƖŔƚőЯШőċĬШĤĲĲŰШĦŸůƓũĲƣĲĬЮШfƣШƽċƚШĦċũũĲĬШ?ċůŔĲŰШ
cċũũЮШfŰШċШƚŔůƓũĲШƚĲƖƻŔĦĲШŸŰШ ŸƻĲůĤĲƖШΝΤЯШΝΦΣΟЯШ~ƚŊƖЮШ ŸĲũШ]ŸőШŸǭŔĦŔċũũǃШŸƓĲŰĲĬШƣőĲШƓċƖŔƚőШ
ƽŔƣőШƣőĲШĤũĲƚƚŔŰŊШŸŉШƣőŔƚШƓċƖŔƚőШőċũũЮШ 
 
ÑőĲƖĲШƽĲƖĲШŰŸƽШċĤŸƨƣШċШƣőŸƨƚċŰĬШ9ċƣőŸũŔĦƚШŔŰШÄƨĲĲŰƚƣŸƽŰШƽőŸШŰŸƽШőċĬШċШƓũċĦĲШƣŸШƽŸƖƚőŔƓЯШ 
ĦĲũĲĤƖċƣĲШƣőĲШEƨĦőċƖŔƚƣЯШċŰĬШőŸũĬШƣőĲŔƖШĤċƓƣŔƚůƚЯШůċƖƖŔċŊĲƚШċŰĬШŉƨŰĲƖċũƚЮШ?ċůŔĲŰШcċũũШċũƚŸШ 
ƚĲƖƻĲĬШċƚШƣĲůƓŸƖċƖǃШċĦĦŸůůŸĬċƣŔŸŰШŉŸƖШƣőĲШƓƖŔĲƚƣƚЯШƽőŸШũŔƻĲĬШŔŰШƣőĲШƣőĲċƣƖĲШƖŸŸůƚШċŰĬШƣőĲШ
ĦċŰƣĲĲŰЯШĤĲĦċƨƚĲШƣőĲШƖĲĦƣŸƖǃШċŰĬШƣőĲШĦőƨƖĦőШőċĬШǃĲƣШƣŸШĤĲШĤƨŔũƣЮШ7ǃШΝΦΣΠЯШƣőĲШƖĲĦƣŸƖǃШƽċƚШ
ƖĲċĬǃЮШÑőĲǃШƽĲƖĲШŢŸŔŰĲĬШŔŰШƣőĲШƖĲĦƣŸƖǃШĤǃШ~ƚŊƖЮШ?ĲƚƓĲƖĤĲŰШċŰĬШ[ƖЮШ~ĲŔŢĲƖЮШ[ƖЮШ§ĬŸШũĲŉƣШŉŸƖШ
ÑċŔƽċŰШƣŸШũĲċƖŰШƣőĲШ~ċŰĬċƖŔŰШ9őŔŰĲƚĲШũċŰŊƨċŊĲЮШ[ƖЮШsċŰШƻċŰШ7ĲƖťŸůЯШƚƚЮĦĦЮШƣŸŸťШŸƻĲƖШ[ƖЮШ
§ĬŸќƚШƓŸƚƣШċƚШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣШŉŸƖШƣƽŸШǃĲċƖƚЮ 
 
~ĲċŰƽőŔũĲЯШƣőĲШ[ƖċŰĦŔƚĦċŰШ~ŔƚƚŔŸŰċƖŔĲƚШŸŉШ~ċƖǃШы[~~ьШŸƓĲŰĲĬШƣőĲŔƖШ~ċƖċŰċƣőċШ9ĲŰƣƖĲШŔŰШ
ÉĲƓƣĲůĤĲƖШŸŉШΝΦΣΠШƽŔƣőŔŰШƣőĲШĤŸƨŰĬċƖŔĲƚШŸŉШƣőĲШƓċƖŔƚőЮШÑőĲǃШƚĲƖƻĲĬШƣőĲШƓŸƓƨũċƣŔŸŰШŉŸƖШƚĲƻĲŰШ
ǃĲċƖƚШƣőƖŸƨŊőШƣőĲŔƖШƓƖĲрƚĦőŸŸũШċŰĬШƽĲĲťũǃШĦũŔŰŔĦЮШÑőĲǃШċũƚŸШŊċƻĲШĦċƣĲĦőŔƚůШƣŸШǃŸƨŰŊШ
ĦőŔũĬƖĲŰЮ 

ΞΡ 



ШůċŊŰŔǯĦĲŰƣШĦőƨƖĦőШƽċƚШǯŰċũũǃШĦŸůƓũĲƣĲĬШċŰĬШŸǭŔĦŔċũũǃШŸƓĲŰĲĬШċŰĬШĤũĲƚƚĲĬШŸŰШ~ċǃШΥЯШ
ΝΦΣΡШĤǃШ ƖĦőĤŔƚőŸƓШ ~ŔĦőċĲũШ§ũĦŸůĲŰĬǃЯШƚĲƻĲŰШǃĲċƖƚШċŉƣĲƖШƣőĲШ ċƖƖŔƻċũШŸŉШƣőĲШ ÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖŔĲƚЮШÑőĲШĦőƨƖĦőШƽċƚШƓũċŰŰĲĬШƣŸШċĦĦŸůůŸĬċƣĲШΞЯΜΜΜШƓċƖŔƚőŔŸŰĲƖƚЯШĤƨƣШŔƣШƽċƚШ
ĲǂƓĲĦƣĲĬШŉŸƖШƣőĲШĦŸŰŊƖĲŊċƣŔŸŰШƣŸШŊƖŸƽШƨƓШƣŸШΣЯΜΜΜЮШfŰШΝΦΣΤЯШ[ƖЮШéċŰШÉŸĲƚƣШƽċƚШƚƨĦĦĲĲĬĲĬШċƚШ
ƓċƖŔƚőШƓƖŔĲƚƣШĤǃШ[ƖЮШìŔũũŔċůШĬĲШ7ƖƨŔŰЯШƚƚЮĦĦЮЯШƽőŸШƓƖĲƻŔŸƨƚũǃШƽŸƖťĲĬШċƚШċШůŔƚƚŔŸŰċƖǃШŔŰШ
fŰĬŸŰĲƚŔċЮШfŰШƣőĲШƚċůĲШǃĲċƖЯШƣőĲШŰĲƽШƣĲċůШŸŉШ[ƖЮШ?ĲШ7ƖƨŔŰШċŰĬШ[ƖЮШ§ĬŸШыƽőŸШőċĬШƖĲƣƨƖŰĲĬШŉƖŸůШ
ÑċŔƽċŰьШƖĲĦĲŔƻĲĬШċŰШċĬĬŔƣŔŸŰċũШůĲůĤĲƖШĤǃШƣőĲШċƖƖŔƻċũШŸŉШ[ƖЮШuĲĲƚШƻċŰШ?ŔĲƓĲŰЯШƚƚЮĦĦЮШċƚШƣőĲШ
ƚĲĦŸŰĬШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣШŉŸƖШƣőĲШŊƖŸƽŔŰŊШƓċƖŔƚőЮШcĲШƽċƚШċШŰĲƽũǃШŸƖĬċŔŰĲĬШƓƖŔĲƚƣЮ 
 
fŰШΝΦΣΥЯШ[ƖЮШ~ĲŔŢĲƖШƽĲŰƣШĤċĦťШƣŸШcŸũũċŰĬШŉŸƖШƖĲƣŔƖĲůĲŰƣЮШfŰШΝΦΤΜЯШ[ƖЮШ7ĲƖŊůċŰƚЯШċŉƣĲƖШƽŸƖťŔŰŊШ
ŉŸƖШƣőĲШ ƓŸƚƣũĲƚőŔƓШŸŉШƣőĲШÉĲċШŉŸƖШΝΞШǃĲċƖƚЯШƖĲƣƨƖŰĲĬШƣŸШcŸũũċŰĬЮШ[ƖЮШéċŰШÉŸĲƚƣШƚƨĦĦĲĲĬĲĬШőŔůШ
ċƚШĦőċƓũċŔŰЮШÑőċƣШƚċůĲШǃĲċƖЯШ[ƖЮШ ũĤĲƖƣШÅĲŰĦťĲŰƚЯШƚƚЮĦĦЮШċƖƖŔƻĲĬШŉƖŸůШcŸũũċŰĬШƣŸШĤĲШċШƓċƖƣр
ƣŔůĲШċƚƚŔƚƣċŰƣШŔŰШƣőĲШƓċƖŔƚőШċŰĬШƓċƖƣрƣŔůĲШĦċƣĲĦőŔƚƣШŔŰШƣőĲШĬŔŸĦĲƚĲЯШĤĲĦċƨƚĲШƣőĲƖĲШƽĲƖĲШ 
ċũƖĲċĬǃШƣƽŸШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣƚШƣőĲƖĲЮШfŰШΝΦΤΝЯШ[ƖЮШéċŰШ?ŔĲƓĲŰШũĲŉƣШƣőĲШĦŸůůƨŰŔƣǃШŔŰШÉŔŰŊċƓŸƖĲШ
ċŰĬШƽĲŰƣШƣŸШ ĲƽШüĲċũċŰĬЮШÑőċƣШƚċůĲШǃĲċƖЯШ[ƖЮШ?ĲШ7ƖƨŔŰШũĲŉƣШƣőĲШƓċƖŔƚőШċŰĬШƽċƚШƚƨĦĦĲĲĬĲĬШċƚШ
ƓċƖŔƚőШƓƖŔĲƚƣШĤǃШ[ƖЮШ§ĬŸЮШÑŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƣĲċůЯШ[ƖЮШ[ƖċŰĦŔƚШƻċŰШĬĲƖШxŔŰĬĲŰЯШƚƚЮĦĦЮШĦċůĲШŸƻĲƖШ
ŉƖŸůШEŰŊũċŰĬШƣŸШĤĲĦŸůĲШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣЮШ[ƖЮШ§ĬŸШƽĲŰƣШŸŰШũĲċƻĲШċƣШƣőĲШĲŰĬШŸŉШƣőĲШǃĲċƖШċŰĬШ
ĬŔĬШŰŸƣШĦŸůĲШĤċĦťЮШ[ƖЮШÅĲŰĦťĲŰƚШĤĲĦċůĲШƣőĲШŰĲƽШƓċƖŔƚőШƓƖŔĲƚƣШŔŰШƣőĲШůŔĬĬũĲШŸŉШΝΦΤΞЮШfŰШ
ΝΦΤΟЯШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƣĲċůШŸŉШƓƖŔĲƚƣƚШŔŰШƣőĲШƓċƖŔƚőШċŊċŔŰЯШƣőĲШŰĲƽũǃШŸƖĬċŔŰĲĬШ[ƖЮШ ŰƣőŸŰǃШ
cƨƣŢĲƚЯШƚƚЮĦĦЮШĦċůĲШŸƻĲƖШŉƖŸůШcŸũũċŰĬЮШfŰШΝΦΤΠЯШ[ƖЮШ ƖŰŸũĬШÉũŸŸƣƚЯШƚƚЮĦĦЮШĦċůĲШŸƻĲƖШŉƖŸůШ
EŰŊũċŰĬШƣŸШƚƨĦĦĲĲĬШ[ƖЮШéċŰШÉŸĲƚƣШċƚШĦőċƓũċŔŰШŸŉШƣőĲШ ƓŸƚƣũĲƚőŔƓШŸŉШƣőĲШÉĲċЮШcŸƽĲƻĲƖЯШőĲШŸŰũǃШ
ƚƣċǃĲĬШŉŸƖШŸŰĲШǃĲċƖШċŰĬШƽĲŰƣШĤċĦťШƣŸШEŰŊũċŰĬШƽŔƣőŸƨƣШċШƚƨĦĦĲƚƚŸƖЮШfŰШƣőĲШƚċůĲШǃĲċƖЯШĬƨĲШƣŸШ
ĬŔǭŔĦƨũƣǃШŔŰШƣƖċƻĲũŔŰŊЯШ[ƖЮШ?ŸůŔŰŔĦШ?ĲƚƓĲƖĤĲŰЯШƽőŸШƽċƚШƚĲƖƻŔŰŊШċƚШĦőċƓũċŔŰШƣŸШƣőĲШxŔƣƣũĲШ
ÉŔƚƣĲƖƚШŸŉШƣőĲШÂŸŸƖЯШůŸƻĲĬШƣŸШ7ĲƣőċŰǃШcŸƨƚĲШŰĲǂƣШƣŸШƣőĲШĦŸŰƻĲŰƣЮШfŰШΝΦΥΜЯШőĲШƽċƚШċĬůŔƣƣĲĬШ
ƣŸШ~ŸƨŰƣШ ũƻĲƖŰŔċШcŸƚƓŔƣċũЯШƽőĲƖĲШőĲШƓċƚƚĲĬШċƽċǃЮШfŰШΝΦΥΡЯШċШŉĲƽШĬċǃƚШċŉƣĲƖШƚƨǭĲƖŔŰŊШċШ
ƚƣƖŸťĲЯШ[ƖЮШ[ƖċŰĦŔƚШƻċŰШĬĲƖШxŔŰĬĲŰШƚƨĬĬĲŰũǃШƓċƚƚĲĬШċƽċǃЮШ[ƖЮШ[ċĤŔċŰШƻċŰШxŔĲƚőŸƨƣЯШƚƚЮĦĦЮЯШƽőŸШ
őċĬШƚĲƖƻĲĬШŉŸƖШΞΥШǃĲċƖƚШŔŰШEŰŊũċŰĬШĦċůĲШƣŸШƖĲƓũċĦĲШ[ƖЮШ[ƖċŰĦŔƚЮ 
 
ÑőĲШŰƨůĤĲƖШŸŉШƓċƖŔƚőŔŸŰĲƖƚШƚĲƖƻĲĬШƖċƓŔĬũǃШŊƖĲƽШƣŸШΤЯΜΜΜШŔŰШƣőĲШΝΦΥΜќƚЯШŉċƖШƚƨƖƓċƚƚŔŰŊШƣőĲШ
ŸƖŔŊŔŰċũШ ĲƚƣŔůċƣĲƚЮШ7ǃШ ƣőĲШ ΝΦΥΜќƚЯШ ƣőĲШ ŸƖŔŊŔŰċũШ ÉÉЮ99ЮШ ĦŸůůƨŰŔƣǃШ őċĬШ ĲǂƓĲƖŔĲŰĦĲĬШ ċШ
ƚŔŊŰŔǯĦċŰƣШƣƨƖŰŸƻĲƖШċƚШƓƖŔĲƚƣƚШƖĲƣƨƖŰĲĬШőŸůĲШƣŸШƣőĲШ ĲƣőĲƖũċŰĬƚШŉŸƖШƣőĲŔƖШƖĲƣŔƖĲůĲŰƣШŸƖШ
ƓċƚƚĲĬШċƽċǃЮШÑőĲШŰƨůĤĲƖШŸŉШůŔƚƚŔŸŰċƖŔĲƚШŉƖŸůШƣőĲШ ĲƣőĲƖũċŰĬƚШĬĲĦƖĲċƚĲĬШċŰĬШůŸƖĲШÉÉЮ99ЮШ
ƓƖŔĲƚƣƚШĦċůĲШŉƖŸůШfŰĬŸŰĲƚŔċШŔŰƚƣĲċĬЮШ[ƖЮШ[ĲũŔǂШÉƨƓƖċŰƣŸЯШƚƚЮĦĦЮШŉƖŸůШfŰĬŸŰĲƚŔċШĦċůĲШŔŰШΝΦΦΤШ
ƣŸШŢŸŔŰШƣőĲШƓċƖŔƚőШŉŸƖШċШǃĲċƖЮШfŰШΞΜΜΜЯШ[ƖЮШ[ċĤŔċŰШƖĲƣŔƖĲĬШċƚШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣШŸŉШ7ũĲƚƚĲĬШ
ÉċĦƖċůĲŰƣШ9őƨƖĦőШċŰĬШƽċƚШƚƨĦĦĲĲĬĲĬШĤǃШċŰŸƣőĲƖШfŰĬŸŰĲƚŔċŰШƓƖŔĲƚƣЯШ[ƖЮШ]ĲƖċƖĬƨƚШÉƨǃŸŰŸЯШ
ƚƚЮĦĦЮШfŰШΞΜΜΟЯШƣőĲШŉŸũũŸƽŔŰŊШƣőƖĲĲШÉÉЮ99ЮШůŸƻĲĬШŔŰƣŸШċШƚůċũũШőŸƨƚĲШƓƨƖĦőċƚĲĬШĤǃШƣőĲШ 
 

ΞΣ 



9ŸŰŊƖĲŊċƣŔŸŰаШ[ƖЮШ[ċĤŔċŰЯШ7ƖŸЮШÑŸŰŔШ7ũŔťŸŰЯШƚƚЮĦĦЮШŉƖŸůШfŰĬŸŰĲƚŔċШƽőŸШƽċƚШƚƣƨĬǃŔŰŊШEŰŊũŔƚőШċƣШ 
ƣőĲШƣŔůĲЯШċŰĬШ[ƖЮШìŔũũŔċůШxċŰŊĲŰőƨŔŢƚĲŰЯШƚƚЮĦĦЮШ[ƖЮШìŔũũŔċůЯШƽőŸШƽŸƖťĲĬШŔŰШfŰĬŸŰĲƚŔċШŉŸƖШŉŸƖƣǃШ
ǃĲċƖƚЯШĦċůĲШƣŸШĤĲĦŸůĲШƓċƚƣŸƖШƣŸШůŔŊƖċŰƣШƽŸƖťĲƖƚШŔŰШÉŔŰŊċƓŸƖĲЮШ§ŰШШ[ĲĤƖƨċƖǃШΥЯШΞΜΜΠЯШƣőƖĲĲШ
fŰĬŸŰĲƚŔċŰШ7ƖŸƣőĲƖƚШƽĲƖĲШŸƖĬċŔŰĲĬШċƚШ?ĲċĦŸŰƚШċƣШ7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШ9őƨƖĦőЮШũƚŸЯШŔŰШΞΜΜΠЯШ
[ƖЮШ~ċƖƣŔŰШfƖċƽċŰЯШƚƚЮĦĦЮШċƖƖŔƻĲĬШċƣШ7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШ9őƨƖĦőШƣŸШƖĲƓũċĦĲШ[ƖЮШ ũĤĲƖƣШċƚШƓċƖŔƚőШ
ƓƖŔĲƚƣЮШ[ƖЮШÅĲŰĦťĲŰƚШĤĲĦċůĲШƣőĲШĦŸŸƖĬŔŰċƣŸƖШŉŸƖШƣőĲШƣƽŸШÉÉЮ99ЮШĦŸůůƨŰŔƣŔĲƚШŔŰШÉŔŰŊċƓŸƖĲЮШ
fŰШΞΜΜΡЯШĬƨĲШƣŸШŔŰƣĲƖŰċƣŔŸŰċũШÉÉЮ99ЮШůĲĲƣŔŰŊƚШŔŰШÉŔŰŊċƓŸƖĲЯШΝΥШÉċĦƖĲĬШcĲċƖƣƚШ[ċƣőĲƖƚШƽĲƖĲШ
ċĤũĲШƣŸШĦŸŰĦĲũĲĤƖċƣĲШċƣШƣőĲШ?ŔċĦŸŰċƣĲШŸƖĬŔŰċƣŔŸŰШ~ċƚƚШŸŉШ7ƖŸƣőĲƖƚШÉƨƽŸŰĬŸШċŰĬШÅĲůŔШ
xŔċŰĬŸЮШfŰШΞΜΜΣЯШ[ƖЮШÅĲůŔШxŔċŰĬŸЯШƚƚЮĦĦЮШċŰĬШ[ƖЮШxƨƚŔƨƚШ ŔůƨЯШƚƚЮĦĦЮШċƖƖŔƻĲĬШŔŰШÉŔŰŊċƓŸƖĲШŉƖŸůШ
7ċƣċůЯШfŰĬŸŰĲƚŔċаШ[ƖЮШÅĲůŔШƣŸШĤĲШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣШŔŰШƣőĲШƓċƖŔƚőШċŰĬШ[ƖЮШxƨƚŔƨƚШƣŸШũĲċƖŰШEŰŊũŔƚőЮШ
fŰШΞΜΝΝЯШ[ƖЮШsŸőċŰШìŸŰŊƚŸЯШƚƚЮĦĦЮЯШċŰŸƣőĲƖШÉÉЮ99ЮШƓƖŔĲƚƣШŉƖŸůШfŰĬŸŰĲƚŔċШƚƣċƖƣĲĬШƚĲƖƻŔŰŊШċƣШ
7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШċŰĬШĤĲĦċůĲШƣőĲШċƚƚŔƚƣċŰƣШƓƖŔĲƚƣЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШ
ůŔŰŔƚƣĲƖШŔŰШÉŔŰŊċƓŸƖĲЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÉŔŰŊċƓŸƖĲЮ 
 
ƚШŸŉШΞΜΞΣЯШƣőĲƖĲШƽċƚШШċШƚŔŰŊũĲШĦŸůůƨŰŔƣǃШŸŉШΡШĤƖŸƣőĲƖƚШŔŰШÉŔŰŊċƓŸƖĲЮШÉÉЮ99ЮШÉŔŰŊċƓŸƖĲШŔƚШċШ

ƓċƖƣШŸŉШƣőĲШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċЮ 
 
fŰĬŔċ 
 
fŰШΝΥΝΦЯШŢƨƚƣШƣƽŸШǃĲċƖƚШċŉƣĲƖШƣőĲШÉÉЮ99ЮШƖĲĦĲŔƻĲĬШŸǭŔĦŔċũШċƓƓƖŸĤċƣŔŸŰШŉƖŸůШÅŸůĲШċƚШċŰШŸǭŔĦŔċũШ
ƖĲũŔŊŔŸƨƚШŸƖĬĲƖШŔŰШƣőĲШ9ċƣőŸũŔĦШ9őƨƖĦőШыŔŰШΝΥΝΤьЯШċŰШÉÉЮ99ЮШƓƖŔĲƚƣШŔŰШ[ƖċŰĦĲЯШ[ƖЮШ~ŔĦőĲũШ
ыüċĦőċƖŔĲьШ]ƖĲŊŸŔƖĲЯШƚƚЮĦĦЮШċƚťĲĬШƣőĲШ]ŸŸĬШ[ċƣőĲƖЯШ[ƖЮШÂŔĲƖƖĲШ9ŸƨĬƖŔŰЯШƚƚЮĦĦЮШŔŉШőĲШы[ƖЮШ
]ƖĲŊŸŔƖĲьЯШĦŸƨũĬШĤĲШƚĲŰƣШŸƨƣШċƚШċШůŔƚƚŔŸŰċƖǃШƣŸШƣőĲШĦŸċƚƣШŸŉШƚŸƨƣőĲċƚƣĲƖŰШfŰĬŔċШыƣőĲШÉƣċƣĲШŸŉШ 
ÑċůŔũШ ċĬƨьШŰĲċƖШÂŸŰĬŔĦőĲƖƖǃЮШ9ŸƨĬƖŔŰШĦŸƨũĬШŰŸƣШƚĲŰĬШőŔůШƽŔƣőŸƨƣШŸƣőĲƖШĤƖŸƣőĲƖƚШƣŸШŊŸШ
ċũŸŰŊЮШ7ƨƣЯШ9ŸƨĬƖŔŰШĬŔĬШƖĲŉĲƖШ[ƖЮШ]ƖĲŊŸŔƖĲШƣŸШƣőĲШÂċƖŔƚШ~ŔƚƚŔŸŰċƖǃШÉŸĦŔĲƣǃШы~EÂьШƽŔƣőШőŔƚШ
ĤũĲƚƚŔŰŊЮШ[ƖЮШ]ƖĲŊŸŔƖĲШƖĲůċŔŰĲĬШċŰШÉÉЮ99ЮЯШĤƨƣШĬŔĬШĤĲĦŸůĲШċŰШċƚƓŔƖċŰƣШŉŸƖШƣőĲШ~EÂШƽőĲŰШőĲШ
ƽċƚШƚĲŰƣШĤǃШƣőĲШÉŸĦŔĲƣǃШƣŸШfŰĬŔċШŔŰШΝΥΝΦЮШ[ƖЮШ]ƖĲŊŸŔƖĲШƖĲůċŔŰĲĬШŔŰШfŰĬŔċШƨŰƣŔũШőĲШĬŔĲĬШƣőĲƖĲШŔŰШ
ΝΥΞΥЮШcĲШŰĲƻĲƖШċƚťĲĬШƣŸШĤĲШĬŔƚƓĲŰƚĲĬШŉƖŸůШőŔƚШƻŸƽƚШċƚШċŰШÉÉЮ99ЮШċŰĬШŔƚШĤƨƖŔĲĬШŔŰШ
ÂŸŰĬŔĦőĲƖƖǃЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШfŰĬŔċШĤǃШƣőĲШůŔĬрΝΦΠΜќƚЮШcĲШƻŔƚŔƣĲĬШÑċůŔũШ ċĬƨШċŰĬШ~ƨůĤċŔЮ 
 

ΞΤ 



fŰШΝΦΤΡЯШ[ƖЮШ7ŔũũШÂĲƣƖŔĲЯШƚƚЮĦĦЮЯШŉƖŸůШƣőĲШÖÉ ШEċƚƣШ9ŸċƚƣШÂƖŸƻŔŰĦĲЯШċƖƖŔƻĲĬШŔŰШfŰĬŔċЮШ ŉƣĲƖШċШǯƖƚƣШ
ƻŔƚŔƣШƣŸШfŰĬŔċШŔŰШΝΦΤΟЯШőĲШŊŸƣШƓĲƖůŔƚƚŔŸŰШŉƖŸůШƣőĲШÂƖŸƻŔŰĦĲШƣŸШŊŸШƣŸШfŰĬŔċШƣŸШĦŸũũċĤŸƖċƣĲШƽŔƣőШ
~ŸƣőĲƖШÑĲƖĲƚċШŔŰШőĲƖШƽŸƖťШƽŔƣőШũĲƓƖŸƚǃШƓċƣŔĲŰƣƚЮШ~ŸƣőĲƖШÑĲƖĲƚċШƚĲŰƣШőŔůШƣŸШÉőċŰƣŔŰċŊċƖЯШċШ
ũĲƓƖŸƚǃШĦĲŰƣĲƖШŔŰШìĲƚƣШ7ĲŰŊċũШċƖŸƨŰĬШΞΜΜШťůШŰŸƖƣőШŸŉШuŸũťċƣċШы9ċũĦƨƣƣċьЮШ[ƖЮШ~ŔĦőċĲũШ
ÉőċŰċőċŰЯШƚƚЮĦĦЮШĦċůĲШƣŸШfŰĬŔċШŔŰШΝΦΤΥЮШcĲШċũƚŸШƽĲŰƣШƣŸШÉőċŰƣŔŰċŊċƖЮШ~ŸƣőĲƖШÑĲƖĲƚċШƣőĲŰШ
ċƚťĲĬШ7ŔũũШÂĲƣƖŔĲШƣŸШŊŸШƣŸШ7őƨĤċŰĲƚƽċƖШŔŰШƣőĲШÉƣċƣĲШŸŉШ§ƖŔƚƚċШƣŸШŸƓĲŰШċШŰĲƽШũĲƓƖŸƚǃШĦĲŰƣĲƖЯШ
]ċŰĬőŔШÉőċŰƣŔШ ŔƻċƚЯШŔŰШsċŰũċЯШċĤŸƨƣШΝΤШťůШŉƖŸůШ7őƨĤċŰĲƚƽċƖЮШ 
 
ÑőĲШŰĲƽũǃрċƓƓŸŔŰƣĲĬШĤŔƚőŸƓШŸŉШ9ƨƣƣċĦťр7őƨĤċŰĲƚƽċƖЯШcĲŰƖǃШ?ќÉŸƨǍċШыŉŸƖůĲƖШéŔĦċƖШ]ĲŰĲƖċũШ
ŸŉШ9ċũĦƨƣƣċьЯШċƚťĲĬШ7ŔũũШÂĲƣƖŔĲШƣŸШŸƖŊċŰŔǍĲШċŰШљ ƖĦőĬŔŸĦĲƚĲШxĲƓƖŸƚǃШ§ǭŔĦĲњЯШŔŰШŸƖĬĲƖШƣŸШ
ĦŸŸƖĬŔŰċƣĲШċũũШƣőĲШƽŸƖťШƖĲũċƣĲĬШƣŸШũĲƓƖŸƚǃШŔŰШƣőĲШ?ŔŸĦĲƚĲЮШfŰШΝΦΥΝЯШ7ŔũũШÂĲƣƖŔĲШŉŸƨŰĬĲĬШƣőĲШ
љcƨůċŰШxŔŉĲШ9ĲŰƣĲƖњШыŔŰƚƓŔƖĲĬШĤǃШƣőĲШƚŔůŔũċƖШŔŰƚƣŔƣƨƣŔŸŰШŸŉШŸŰĲШŸŉШŸƨƖШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŔŰШ
sċƓċŰьЮШÑőŔƚШƽċƚШĦƖĲċƣĲĬШƣŸШőĲũƓШƣőĲШƚŸĦŔċũШŔŰƚĲƖƣŔŸŰШŸŉШǃŸƨŰŊШƓĲŸƓũĲШŉƖŸůШŉċůŔũŔĲƚШŸŉШũĲƓƖŸƚǃШ
ĦċƚĲƚШċŰĬШŔŰШŊĲŰĲƖċũШŉŸƖШƚŸĦŔċũШƓƖŸůŸƣŔŸŰШŸŉШƣőĲШǃŸƨƣőЮШfŰШƣőĲШĦĲŰƣĲƖШƽĲƖĲШŸǭĲƖĲĬШĦŸƨƖƚĲƚШŸŉШ
ƚƓŸťĲŰШEŰŊũŔƚőЯШƣǃƓŔŰŊЯШőƨůċŰШĬĲƻĲũŸƓůĲŰƣШċŰĬШċШũŔĤƖċƖǃШƽċƚШċƣШƣőĲШĬŔƚƓŸƚċũШŸŉШƣőĲШ 
ƚƣƨĬĲŰƣƚЮШ[ƖЮШ~ŔĦőċĲũШĦŸŰƣŔŰƨĲĬШŔŰШÉőċŰƣŔŰċŊċƖШċƚШċШĦőċƓũċŔŰШŸŉШƣőĲШƚŔƚƣĲƖƚШċŰĬШĦŸũũċĤŸƖċƣŔŰŊШ 
ŔŰШĬŔǭĲƖĲŰƣШċĦƣŔƻŔƣŔĲƚШŔŰШƣőĲШĦĲŰƣĲƖШċŰĬШċũƚŸШċƣƣĲŰĬŔŰŊШŸƣőĲƖШƖĲũŔŊŔŸƨƚШĦŸůůƨŰŔƣŔĲƚШŸŉШƣőĲШ
ċƖĲċЮШ ШŰĲƽШĤƨŔũĬŔŰŊШƽċƚШĤƨŔũƣШŉŸƖШƣőĲШcƨůċŰШxŔŉĲШ9ĲŰƣĲƖШċŰĬШƣőĲШ9ĲŰƣĲƖШƽċƚШŸǭĲƖĲĬШƣŸШƣőĲШ
sĲƚƨŔƣƚШĤǃШ7ŔũũШÂĲƣƖŔĲЮШ 
 
[ƖЮШÂĲƣƖŔĲШĬĲĬŔĦċƣĲĬШőŔƚШĲǭŸƖƣƚШƣŸШƣőĲШũĲƓƖŸƚǃШƽŸƖťЮШfŰШΝΦΥΡЯШőĲШŉŸƨŰĬĲĬШƣőĲШШљ?ċůŔĲŰШ
fŰƚƣŔƣƨƣĲњЮШÑőĲШ?ċůŔĲŰШfŰƚƣŔƣƨƣĲШĬŔĬШċШŊƖĲċƣШ ƽŸƖťШŸŉШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ŸŉШőŸƨƚĲƚЯШůĲĬŔĦċũШ
ċƣƣĲŰƣŔŸŰЯШƚŸĦŔċũШƓƖŸůŸƣŔŸŰЯШƣƖċŔŰŔŰŊШŸŉШĬŸĦƣŸƖƚШċŰĬШƓċƖċůĲĬŔĦċũШƽŸƖťĲƖƚШċŰĬШůƨĦőШůŸƖĲЮШfŰШ
ƣőĲШůŔĬШƣŸШũċƣĲрΝΦΥΜќƚЯШƣőĲШ?ċůŔĲŰШfŰƚƣŔƣƨƣĲШŉŸƨŰĬĲĬШƖĲőċĤŔũŔƣċƣŔŸŰШƓƖŸŊƖċůƚШċŰĬШƓĲƖůċŰĲŰƣШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШċƣШ]ċŰĬőŔШÂċũũŔШŔŰШ7őƨĤċŰĲƚƽċƖШċŰĬШ ĲőƖƨШÂċũũŔШŔŰШ9ƨƣƣċĦťЮШÉĲůŔŰċƖƚЯШ
ƽŸƖťƚőŸƓƚШċŰĬШĦŸŰŉĲƖĲŰĦĲƚШƽĲƖĲШĦŸŰƣŔŰƨĲĬШƣŸШĤĲШŊŔƻĲŰШƣŸШƓċƖċрůĲĬŔĦċũШƽŸƖťĲƖƚШŔŰƣŸШƣőĲШ
ΞΜΜΜќƚЮШ~ĲĬŔĦċũШĦċůƓƚШƽĲƖĲШƚĲƣШƨƓЮШcŸƨƚŔŰŊШċŰĬШƣƖċŔŰŔŰŊШƽĲƖĲШƓƖŸƻŔĬĲĬШŉŸƖШΠШƓċũũŔĲƚШыċШƓċũũŔШ
ŔƚШċШƖƨƖċũШƚĲƣƣũĲůĲŰƣьШŔŰШ7őƨĤċŰĲƚƽċƖШċŰĬШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċЮШéŸĦċƣŔŸŰċũШƣƖċŔŰŔŰŊШŉŸƖШ
ĦőŔũĬƖĲŰШŸŉШũĲƓƖŸƚǃШƓċƣŔĲŰƣƚШƽċƚШċũƚŸШƓƖŸƻŔĬĲĬЮШ§ƣőĲƖШÉÉЮ99ЮШĤƖŸƣőĲƖƚШĦċůĲШƣŸШfŰĬŔċШċŰĬШ
ƚƓĲŰƣШƚŸůĲШƣŔůĲЮШcŸƽĲƻĲƖЯШĤĲĦċƨƚĲШŸŉШƣőĲШĬŔǭŔĦƨũƣŔĲƚШƽŔƣőШƣőĲŔƖШƻŔƚċƚШŰŸŰĲШŸŉШƣőĲůШĦŸƨũĬШ
ƚƣċǃШũŸŰŊĲƖЮШfŰШΝΦΥΤЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ9ċũĦƨƣƣċЯШìĲƚƣШ7ĲŰŊċũЮШ 
 
fŰШΝΦΦΝЯШƣőĲШǯƖƚƣШĤċƣĦőШŸŉШfŰĬŔċŰШĦċŰĬŔĬċƣĲƚШŉŸƖШƣőĲШÉÉЮ99ЮШƽĲƖĲШċĦĦĲƓƣĲĬШċŰĬШƣőĲŔƖШ
ƓƖĲƓċƖċƣŔŸŰШĤĲŊċŰЮШÑőĲǃШƽĲƖĲШƚĲŰƣШƣŸШƣőĲШŰŸƻŔƣŔċƣĲШŔŰШ~ċŰŔũċЯШÂőŔũŔƓƓŔŰĲƚЮШ[ƖЮШÉőċŰċőċŰШĦċůĲШ
ƣŸШ7őƨĤċŰĲƚƽċƖШċŰĬШƽċƚШŔŰШĦőċƖŊĲШŸŉШƣőĲШĦċŰĬŔĬċƣĲƚШċŰĬШŸŉШƣőĲШƻŸĦċƣŔŸŰШůŔŰŔƚƣƖǃЮШÑőĲШ
ÉÉЮ99ЮШƚŔƚƣĲƖƚШĦċůĲШƣŸШ7őƨĤċŰĲƚƽċƖШƣőċƣШƚċůĲШǃĲċƖШƽŔƣőШƣőĲШĬŸƨĤũĲШċŔůШŸŉШĦŸũũċĤŸƖċƣŔŰŊШŔŰШ 
 

ΞΥ 



ũĲƓƖŸƚǃШƽŸƖťШċŰĬШƣŸШƚƣċƖƣШŔŰŔƣŔċũШŉŸƖůċƣŔŸŰЮШÉƖƚЮШÅĲŊŔŰċШ~ċƖǃШsĲŰťŔŰƚШċŰĬШÅŸƚĲШcĲŰƖǃШÅĲĲƻĲƚШ 
ƽĲƖĲШƣőĲШǯƖƚƣШƣƽŸШƚŔƚƣĲƖƚШƣŸШĦŸůĲЮШfŰШΝΦΦΟЯШ7ƖŸЮШsŔůШÅƨťċƻŔŰċЯШƚƚЮĦĦЮШĦċůĲШƣŸШ7őƨĤċŰĲƚƽċƖШ
ƽŔƣőШőŔƚШƕƨċũŔǯĦċƣŔŸŰШċƚШċШũċĤШƣĲĦőŰŔĦŔċŰШƣŸШŊŔƻĲШċШƓƖĲĦŔŸƨƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ?ċůŔĲŰШ
fŰƚƣŔƣƨƣĲЮШÑőĲШǯƖƚƣШĤċƣĦőШŸŉШfŰĬŔċŰШŰŸƻŔĦĲƚШƚƣċƖƣĲĬШƣőĲŔƖШŰŸƻŔƣŔċƣĲШŔŰШ~ċŰŔũċШŔŰШΝΦΦΠЮШfŰШΝΦΦΠЯШ
ċŰШÉÉЮ99ЮШƓƖŸŢĲĦƣШƽċƚШƓƖŸƻŔĬŔŰŊШőŸƨƚŔŰŊШŉŸƖШũĲƓƖŸƚǃШƻŔĦƣŔůƚШŔŰШ9őŸƨĬƽċƖЮШcŸƨƚŔŰŊШƽċƚШ
ƓƖŸƻŔĬĲĬШŉŸƖШĦƨƖĲĬШũĲƓƖŸƚǃШƓċƣŔĲŰƣƚШŔŰШƣőĲШΝΦΦΜќƚШċƣШÅċŰŢŔĤШÉƽĲċƣр]ƖċůЯШ~ŸƨǍċЯШ7ĲũċƚƨŰƣőċЯШ
ÑőċŰċШ ŰŊƨũЯШ7ũŸĦťШ7ċŰċƖƓċũШċŰĬШŔŰШƣőĲШ ŰŊƨũШ?ŔƚƣƖŔĦƣЮШfŰШΝΦΦΡЯШÉƖЮШsċŰĲШ[ƖċŰĦŔƚШxĲċŰĬƖŸЯШ
ƚƚЮĦĦЮШĦċůĲШƣŸШfŰĬŔċЮШfŰШΝΦΦΣЯШċШŰĲƽШƚŔƚƣĲƖЯШÉƖЮШ]ƖċĦĲШÑŸůЯШŢŸŔŰĲĬШƣőĲШfŰĬŔċŰШĦŸůůƨŰŔƣǃЮШÉŸůĲШ
fŰĬŔċŰШŊŔƖũƚШƽĲƖĲШċĬůŔƣƣĲĬШċƚШĦċŰĬŔĬċƣĲƚШċŰĬШƓƖĲƓċƖĲĬШċƚШŰŸƻŔĦĲƚШƣŸШůċťĲШƣőĲŔƖШǯƖƚƣШ
ƓƖŸŉĲƚƚŔŸŰЮ 
 
fŰШΝΦΦΥЯШ[ƖЮШ9ŸũƨůĤċŰШ9ƖŸƣƣǃШŉƖŸůШƣőĲШÖÉрEċƚƣШ9ŸċƚƣШÂƖŸƻŔŰĦĲШĦċůĲШƣŸШŸǭĲƖШőŔƚШƚĲƖƻŔĦĲƚШŔŰШ
ŔŰŔƣŔċũШŉŸƖůċƣŔŸŰЮШũƚŸЯШŔŰШΝΦΦΥЯШőŸƨƚŔŰŊШŉŸƖШũĲƓƖŸƚǃШƻŔĦƣŔůƚШƽċƚШŸǭĲƖĲĬШċƣШ?ċůŔĲŰШ ċŊċƖШ
xĲƓƖŸƚǃШ9ŸũŸŰǃШŔŰШ9őċƣƖċƓƨƖЮШ~ĲƖĦǃШťŔƣĦőĲŰƚШƽĲƖĲШƚĲƣШƨƓШƽŔƣőШƣĲůƓŸƖċƖǃШƚőĲũƣĲƖƚШŉŸƖШũĲƓƖŸƚǃШ
ƓċƣŔĲŰƣƚШƓƖŸƻŔĬŔŰŊШŉŸŸĬЯШƚőĲũƣĲƖЯШůĲĬŔĦċũШċƚƚŔƚƣċŰĦĲШċŰĬШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚШŔŰШ7őƨĤċŰĲƚƽċƖЯШ
9ƨƣƣċĦťЯШuőƨƖĬċШċŰĬШÂƨƖŔЮШĬƨũƣШĲĬƨĦċƣŔŸŰШƓƖŸŊƖċůƚШċƚШƽĲũũШċƚШŰŸŰрŉŸƖůċũШĲĬƨĦċƣŔŸŰШŸŉШ 
ĦőŔũĬƖĲŰШŸŉШũĲƓƖŸƚǃШƓċƣŔĲŰƣƚШƽĲƖĲШƚĲƣШƨƓШŔŰШũĲƓƖŸƚǃШƻŔũũċŊĲƚШыƓċũũŔƚьаШsċŊċŰŰċƣőЯШÅċůċťƖŔƚőŰċЯШ 
]ŸƓċĤċŰĬőƨЯШxŔŰŊċƖċŢЯШ?őċƖċĤċĬőŔШыsċƣŰŔьЯШÑƖŔŰċƣőШы9őŸƨĬƽċƖьШċŰĬШÉőċƣŔĬċŰШыuőƨƖĬċьЮШШfŰШ
ΝΦΦΦЯШ[ƖЮШ[ĲũŔƓĲШxċǍĦċŰŸЯШŉƖŸůШ ŰĬċũƨƚŔċЯШÉƓċŔŰЯШĦċůĲШƣŸШƽŸƖťШŔŰШŔŰŔƣŔċũШŉŸƖůċƣŔŸŰЮШÑőċƣШǃĲċƖЯШ
ΝΦΦΦЯШċШőŸƨƚĲШŔŰШuŸũťċƣċЯШљ?ċůŔĲŰШcŸƨƚĲњЯШƚƣċƖƣĲĬШƽŔƣőШ[ƖЮШ[ĲũŔƓĲШċƚШ?ŔƖĲĦƣŸƖШŸŉШÂƖĲр ŸƻŔĦĲƚЯШ
[ƖЮШ~ŔĦőċĲũШċƚШéŸĦċƣŔŸŰШ?ŔƖĲĦƣŸƖЯШċŰĬШ[ƖЮШÉƨĤċũШ ċǃċťЯШƽőŸШőċĬШǯŰŔƚőĲĬШőŔƚШƚƣƨĬŔĲƚШŔŰШ~ċŰŔũċШ
ċŰĬШĲǂĲƖĦŔƚĲĬШőŔƚШĬŔċĦŸŰċƣĲШċƣШÉƣЮШ~ċƖǃќƚШƓċƖŔƚőШŔŰШuŸũťċƣċЮШ ũƚŸЯШŔŰШΝΦΦΦЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШ
ŸƓĲŰĲĬШċШőŸƨƚĲШŉŸƖШÂƖĲр ŸƻŔĦĲƚШŔŰШuŸũťċƣċЯШљ ŰŢċũŔШ7őċĤċŰњЯШŔŰШŸƖĬĲƖШƣŸШőċƻĲШĦŸũũċĤŸƖċƣŔŸŰШŔŰШ
ŔŰŔƣŔċũШŉŸƖůċƣŔŸŰЮШ ũƚŸШŔŰШƣőĲШőŸƨƚĲШƽŔƣőШƣőĲШƚŔƚƣĲƖШƓƖĲрŰŸƻŔĦĲƚШƽĲƖĲШÉƖЮШsċŰĲШ[ƖċŰĦŔƚШċŰĬШ
ŰĲƽũǃрċƖƖŔƻĲĬШ ÉƖЮШ ƨƖŸƖċШ xċŊƨċƖĬċШ ŉƖŸůШ ÉƓċŔŰЮШfŰШ ΝΦΦΦЯШ ċШ ÉċĦƖĲĬШ cĲċƖƣƚШ őŸƚƣĲũШ ƽċƚШ
ĲƚƣċĤũŔƚőĲĬШŔŰШ7őƨĤċŰĲƚƽċƖЮ 
 
ÑőĲШǯƖƚƣШfŰĬŔċŰШƓƖŔĲƚƣЯШ[ƖЮШÉƨĤċũШ ċǃċťЯШƽċƚШŸƖĬċŔŰĲĬШŔŰШΞΜΜΜЮШfŰШƣőĲШ[ċũũШŸŉШƣőċƣШƚċůĲШǃĲċƖЯШ
[ƖЮШ7ŔũũШÂĲƣƖŔĲШũĲŉƣШfŰĬŔċЯШċŉƣĲƖШΞΡШǃĲċƖƚШŸŉШƚĲƖƻŔĦĲЮШ7ƖŸЮШsċůĲƚШÅƨťċƻŔŰċШĤĲĦċůĲШĬŔƖĲĦƣŸƖШŸŉШƣőĲШ
?ċůŔĲŰШfŰƚƣŔƣƨƣĲЮШ ШŰĲƽШÉÉЮ99ЮШƚŔƚƣĲƖЯШÉƖЮШ~ŸŰŔƕƨĲШ?ċƖƻĲċƨЯШƚƚЮĦĦЮЯШċƖƖŔƻĲĬШŉƖŸůШ9ċŰċĬċШċŰĬШ
ƽĲŰƣШƣŸШũŔƻĲШŔŰШ7őƨĤċŰĲƚƽċƖШƣŸШĦŸũũċĤŸƖċƣĲШċƣШƣőĲШ?ċůŔĲŰШfŰƚƣŔƣƨƣĲШċŰĬШŔŰШƣőĲШŉŸƖůċƣŔŸŰШŸŉШ
ƚŔƚƣĲƖШĦċŰĬŔĬċƣĲƚЮШÑƽŸШŢƨŰŔŸƖШƚŔƚƣĲƖƚШĦċůĲШƣŸШfŰĬŔċШċŉƣĲƖШƣőĲŔƖШǯƖƚƣШƓƖŸŉĲƚƚŔŸŰШŔŰШΞΜΜΜЮШÑőĲШ
?ċůŔĲŰШfŰƚƣŔƣƨƣĲШĤĲĦċůĲШċШŰĲƽШũĲŊċũШĲŰƣŔƣǃЯШƣőĲШљ?ċůŔĲŰШÉŸĦŔċũШ?ĲƻĲũŸƓůĲŰƣШfŰƚƣŔƣƨƣĲШ
ы?É?fьњШċŰĬШőċĬШċШŰĲƽШĬŔƖĲĦƣŸƖЯШ[ƖЮШÉƨĤċũШ ċǃċťЮШ7ƖŸЮШÅƨťċƻŔŰċШőċĬШƓƖŸĤũĲůƚШƽŔƣőШőŔƚШƻŔƚċШ
ċŰĬШőċĬШƣŸШƖĲƣƨƖŰШƣŸШƣőĲШÖÉ ЮШfŰШΞΜΜΝЯШċШůĲĬŔĦċũШĬŔƚƓĲŰƚċƖǃШƽċƚШĲƖĲĦƣĲĬШŔŰШƣőĲШ9őŸƨĬƽċƖШ
ũĲƓƖŸƚǃШƚĲƣƣũĲůĲŰƣЮШШƚĲĦŸŰĬШfŰĬŔċŰШƓƖŔĲƚƣЯШ[ƖЮШ ũĲǂŔƚШ ċǃċťЯШƚƚЮĦĦЮШƽċƚШŸƖĬċŔŰĲĬШŔŰШΞΜΜΞЮШ 
 

ΞΦ 



ũƚŸЯШŔŰШΞΜΜΞЯШƣƽŸШŰĲƽШŢƨŰŔŸƖШƚŔƚƣĲƖƚШĦċůĲШƣŸШ7ċŰŊċũŸƖĲШċŉƣĲƖШƣőĲŔƖШƓƖŸŉĲƚƚŔŸŰШŔŰШ~ċŰŔũċЮШfŰШ 
ΞΜΜΟЯШƣőĲШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШŸƓĲŰĲĬШċШƖĲŰƣĲĬШőŸƨƚĲШŔŰШ7ċŰŊċũŸƖĲШƽŔƣőШ[ƖЮШ ũĲǂŔƚШċƚШ?ŔƖĲĦƣŸƖШ
ƽŔƣőШƣőĲШőĲũƓШŸŉШ[ƖЮШ9ŸũƨůĤċŰЮШfŰŔƣŔċũũǃЯШΣШƚƣƨĬĲŰƣƚШŸŉШƓőŔũŸƚŸƓőǃШƽĲƖĲШƣőĲƖĲЮШfŰШΞΜΜΟЯШċũƚŸЯШÉƖЮШ
~ŸŰŔĦċШ[ƨƚƣĲƖЯШƚƚЮĦĦЮЯШŉƖŸůШÉƓċŔŰЯШĦċůĲШƣŸШuŸũťċƣċЯШƣőĲŰШůŸƻĲĬШƣŸШƣőĲШƚŔƚƣĲƖƚќШŰĲƽШőŸůĲШŔŰШ
7őƨĤċŰĲƚƽċƖЮШfŰШΞΜΜΟЯШċШƣƖƨƚƣШƽċƚШƚĲƣШƨƓШŉŸƖШƣőĲШĤƖŸƣőĲƖƚШыÂċƻŔƣƖċШcƖƨĬċǃċШÉċŰŊőċьШƣŸШŊĲƣШ
ũĲŊċũШĦċƓċĦŔƣǃШƣŸШƖĲĦĲŔƻĲШċŰĬШůċŰċŊĲШŉŸƖĲŔŊŰШůŸŰĲǃЮШШfŰШΞΜΜΠЯШƣőĲШ9ŸƨĬƖŔŰШ9őőċƣƖċĤċƚШŔŰШ
9őŸƨĬƽċƖШƓƖŸƻŔĬĲĬШĲĬƨĦċƣŔŸŰШċŰĬШƚƨƓƓŸƖƣШƣŸШƓŸŸƖШċŰĬШƚŸĦŔċũũǃрĬĲƓƖŔƻĲĬШǃŸƨƣőШŸŉШƣőĲШfŰĬŔċŰШ
ÉƣċƣĲШŸŉШ§ƖŔƚƚċШыŰŸƽЯШ§ĬŔƚőċьШċƚШƽĲũũШċƚШŊŔƻŔŰŊШƚƣŔƓĲŰĬƚШƣŸШċƚƚŔƚƣШŔŰШƣőĲШőŔŊőĲƖШĲĬƨĦċƣŔŸŰШŸŉШ
ĦőŔũĬƖĲŰШŸŉШũĲƓƖŸƚǃШƓċƣŔĲŰƣƚШċŰĬШƣőĲШŊŔƻŔŰŊШŸŉШĲĬƨĦċƣŔŸŰċũШƣŸƨƖƚШŉŸƖШƣőĲƚĲШĦőŔũĬƖĲŰЮШfŰШΞΜΝΡЯШ
ÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШfŰĬŔċЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7őƨĤċŰĲƚƽċƖШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΟШċŰĬШΞШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШ

ċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШuŸũťċƣċШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΣШċŰĬШΞШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШ
ΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЯШxƨĬƖƨШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚьЯШ7ċŰŊċũŸƖĲШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШ
ĤƖŸƣőĲƖƚьШċŰĬШÉĲƖċůƓŸƖĲШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШfŰĬŔċШŔƚШċШÅĲŊŔŸŰШŸŉШ
ƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШÂƖŸƻŔŰĦĲЯШċŰĬШŉŸƖШƣőĲШƚŔƚƣĲƖƚЯШŔƣШŔƚШƓċƖƣШŸŉШƣőĲШ ƚŔċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШÂċĦŔǯĦШ
ÖÉр ƚŔċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÉƖŔШxċŰťċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÉƖŔШxċŰťċШċƚШƽċƚШċŰШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШċƣШŸŰĲШƣŔůĲЮ 
 
ÅƨƚƚŔċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÅƨƚƚŔċЮШ[ƖŸůШΝΦΠΝШƣŸШΝΦΠΡЯШΞΦШÉÉЮ99ЮШĬŔĲĬШŔŰШƣőĲШÖÉÉÅШĬƨƖŔŰŊШ
ìŸƖũĬШìċƖШffЯШŔŰШƓũċĦĲƚШũŔťĲШuŸƚĦőŰċŢťŔЯШxƨŊċЯШìŢċƚůċЯШ§ƖƣƚШыÖƖċũьЯШÉƣċũŔŰŊƖċĬЯШ9őŸƚũċƽŔƣƚĦőŔЯШ
 ŔťŔƣƚťŸŢĲЯШsċƚťŸƽЯШ]ŸůĲũЯШƣőĲШ9ċƨĦċƚƨƚШ~ŸƨŰƣċŔŰƚЯШ[ċŰŔŰċЯШ~ċƚĦőĲƽр~ŸŊŔũĲƽЯШÂƖŸƓĲШ
~ŸƚťƻċЯШìŔĲũŔťŔрxŔťŔЯШ ĲƽĲũШċŰĬШÉőċƖĲĤǍŸƽŸоÅƚĦőŰŸЮ 
 
~ŸŰŊŸũŔċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ~ŸŰŊŸũŔċЮ 
 
 

ΟΜ 



~ċŰĦőƨƖŔċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ~ċŰĦőƨƖŔċЮ 
 
9őŔŰċ 
 
ŉƣĲƖШőċƻŔŰŊШƣőŸƨŊőƣШƣŸШŸƓĲŰШċШƚĦőŸŸũШŸƖШĦŸũũĲŊĲШŔŰШÂĲťŔŰŊЯШ9őŔŰċЯШƣőĲШÉÉЮ99ЮШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲШ
ƽċƚШĲŰƣƖƨƚƣĲĬШƽŔƣőШƣőĲШ9őŔŰĲƚĲШŔƚũċŰĬШŸŉШcċŔŰċŰЯШŔŰШƣőĲШ]ƨũŉШŸŉШÑŸŰťŔŰЮШÑőƖĲĲШ[ƖĲŰĦőШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖǃШƓƖŔĲƚƣƚШƽĲƖĲШƚĲŰƣШƣŸШƣőĲШŔƚũċŰĬШŸŉШcċŔŰċŰШŔŰШ9őŔŰċШŔŰШΝΦΞΟЯШƽŔƣőШ[ƖЮШÂċƨũШ~ЮШsƨũŔŸƣƣĲЯШ
ƚƚЮĦĦЮШċƚШƣőĲШÉƨƓĲƖŔŸƖЮШ9őŔŰĲƚĲШ ċƣŔŸŰċũŔƚƣШ9ŸůůƨŰŔƚƣƚШƽĲƖĲШĤĲĦŸůŔŰŊШƚƣƖŸŰŊШŔŰШ9őŔŰċШċƣШ
ƣőĲШƣŔůĲЮШfŰШΝΦΞΥЯШ[ƖЮШũĲǂċŰĬĲƖШ ŸŊƨĲЯШƚƚЮĦĦЮЯШŸŰĲШŸŉШƣőĲШǯƖƚƣШƣƽŸШÉÉЮ99ЮШƣŸШőċƻĲШċƖƖŔƻĲĬШŸŰШ
cċŔŰċŰЯШƽċƚШċШƻŔĦƣŔůШŸŉШƻŔŸũĲŰĦĲШŔŰШÉĲċŰŊрÑŸЯШcċŔŰċŰЯШŰŸƣШŉƖŸůШƣőĲШШ9ŸůůƨŰŔƚƣƚЯШĤƨƣШŉƖŸůШ
ƣőƖĲĲШƚŸũĬŔĲƖƚШŸŉШƣőĲШƖĲŊƨũċƖШ9őŔŰĲƚĲШ ƖůǃШƽőĲŰШőĲШƣƖŔĲĬШƣŸШőĲũƓШƣƽŸШ9őŔŰĲƚĲШƽŸůĲŰШƣŸШ
ĲƚĦċƓĲШŉƖŸůШƣőĲШƚŸũĬŔĲƖƚЮШ[ƖЮШ ŸŊƨĲШőċĬШŊŸŰĲШƣŸШƖĲƚĦƨĲШ[ƖЮШ?ŸůŔŰŔƕƨĲШ?ĲƚƓĲƖĤĲŰЯШƚƚЮĦĦЮЯШ
ŉƖŸůШƽőŸůШƣőĲƖĲШőċĬШĤĲĲŰШŰŸШŰĲƽƚЮШ ŉƣĲƖШċШũŸŰŊШŢŸƨƖŰĲǃШċůŔĬƚƣШĬċŰŊĲƖƚЯШőĲШċƖƖŔƻĲĬШŔŰШċШ
ƻŔũũċŊĲШƽőĲƖĲШƣőƖĲĲШ9őŔŰĲƚĲШ ƖůǃШƚŸũĬŔĲƖƚЯШőċƻŔŰŊШĲŰƣĲƖĲĬШċШőŸƨƚĲШƣŸШċƚƚċƨũƣШƣƽŸШƽŸůĲŰЯШ
ƽĲƖĲШũĲċƻŔŰŊШƣőĲШőŸƨƚĲШƽŔƣőШċШƚƨůШŸŉШůŸŰĲǃЮШ9ċũũŔŰŊШŉŸƖШőĲũƓЯШ[ƖЮШ ŸŊƨĲШċƓƓƖŸċĦőĲĬШƣőĲШ
ƚŸũĬŔĲƖƚШċŰĬШĦŸŰŉƖŸŰƣĲĬШƣőĲůЯШĬĲůċŰĬŔŰŊШƣőĲШƚƣŸũĲŰШůŸŰĲǃЮШfŰШƖĲƚƓŸŰƚĲЯШ[ƖЮШ ŸŊƨĲШƖĲĦĲŔƻĲĬШ
ċШĤƨũũĲƣШƣŸШƣőĲШőĲċĬШċŰĬШċŰŸƣőĲƖШƣŸШƣőĲШĦőĲƚƣЮШcĲШŉĲũũШĤċĦťƽċƖĬШċŰĬЯШƽŔƣőШőŔƚШċƖůƚШĦƖŸƚƚĲĬЯШ
ĬŔĲĬШƽŔƣőŸƨƣШƨƣƣĲƖŔŰŊШċШƚŔŰŊũĲШƽŸƖĬЮШ ŸŊƨĲќƚШĬĲċƣőШƚƣċƖƣĲĬШċШĬĲũƨŊĲШŸŉШĦŸŰƻĲƖƚŔŸŰƚШƣŸШƣőĲШ
ŉċŔƣőШŸŰШcċŔŰċŰШfƚũċŰĬЮШũƚŸЯШŔŰШΝΦΞΥЯШċШƚĦőŸŸũШŉŸƖШĦċƣĲĦőŔƚƣƚШƽċƚШƚƣċƖƣĲĬЮШxĲċƖŰŔŰŊШƣőĲШ
9őŔŰĲƚĲШũċŰŊƨċŊĲШƓƖŸƻĲĬШőċƖĬШŉŸƖШƣőĲШůŔƚƚŔŸŰċƖŔĲƚЮШfŰШΝΦΞΦЯШcċŔŰċŰШfƚũċŰĬЯШ9őŔŰċЯШĤĲĦċůĲШ
ċŰШŔŰĬĲƓĲŰĬĲŰƣШůŔƚƚŔŸŰШŸŉШƣőĲШÉÉЮ99ЮШċŰĬШƣŸŸťШŸŰШƣőĲШĦċƖĲШŸŉШċШũĲƓĲƖШĦŸũŸŰǃЮШfŰШΝΦΟΞЯШċШ
9őŔŰĲƚĲШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШÉŔƚƣĲƖƚЯШƣőĲШ ƚƚŸĦŔċƣĲƚШŸŉШƣőĲШÉÉЮ99ЮьШƽċƚШŉŸƨŰĬĲĬЮШ ũƚŸШƣőċƣШǃĲċƖЯШ
ċШůŔŰŸƖШƚĲůŔŰċƖǃШƽċƚШĤĲŊƨŰШŔŰШcŸŔШcċŸШŸŰШcċŔŰċŰШfƚũċŰĬЮ 
 
ÑőĲШÂƖĲŉĲĦƣƨƖĲШ ƓŸƚƣŸũŔĦШŸŉШcċŔŰċŰЯШ9őŔŰċШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΝΦΟΣЮШfŰШΝΦΟΣЯШƣőĲƖĲШƽĲƖĲШ
ΞЯΜΜΜШ9ċƣőŸũŔĦƚШċŰĬШΦШÉÉЮ99ЮШƓƖŔĲƚƣƚШĦŸƻĲƖŔŰŊШΤШůŔƚƚŔŸŰШƚƣċƣŔŸŰƚЮШfŰШΝΦΟΦЯШƣőĲШsċƓċŰĲƚĲЯШƽőŸШ
őċĬШŔŰƻċĬĲĬШ9őŔŰċЯШŸĦĦƨƓŔĲĬШcċŔŰċŰШfƚũċŰĬЮШ[ƖЮШEƻƖĲůŸŰĬШ~ŸƖƻċŰЯШƚƚЮĦĦЮШƽċƚШůƨƖĬĲƖĲĬШ
ċƖŸƨŰĬШƣőŔƚШƣŔůĲШċũŸŰŊШƽŔƣőШΞΜШ9ċƣőŸũŔĦШũċǃШƓĲŸƓũĲЮШũƚŸЯШŔŰШΝΦΟΦЯШƣőĲШƣőĲŰрÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦЯШ
~ŸŰƚĲŔŊŰĲƨƖШsƨũũŔŸƣƣĲЯШŊċƻĲШőŔƚШƓĲƖůŔƚƚŔŸŰШƣŸШċŰШ ƚƚŸĦŔċƣŔŸŰШŸŉШŔŰĬŔŊĲŰŸƨƚШƽŸůĲŰШŉƖŸůШ
cċŔŰċŰШƣőċƣШőĲШőċĬШŉŸƨŰĬĲĬШŔŰШΝΦΟΜШƣŸШĤĲĦŸůĲШƣőĲШ ƚƚŸĦŔċƣĲƚШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚЯШċШ
9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƽŸůĲŰЮШШfŰШΝΦΠΜЯШƣőĲШÂƖĲŉĲĦƣƨƖĲШŸŉШcċŔŰċŰШƽċƚШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШ?ƨƣĦőШ
ÂƖŸƻŔŰĦĲЮШfŰШΝΦΠΝЯШ9őŔŰĲƚĲШŊƨĲƖŔũũċƚШťŔũũĲĬШ[ƖЮШ9ŸƖĲŰƣŔŰШ7ĲƖŰċƖĬЯШƚƚЮĦĦЮШƽőŸůШƣőĲǃШƨŰŢƨƚƣũǃШ
ċĦĦƨƚĲĬШŸŉШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƣőĲШsċƓċŰĲƚĲЮШ 

ΟΝ 



~ŸŰƚĲŔŊŰĲƨƖШsƨũũŔŸƣƣĲШƽċŰƣĲĬШƣŸШĲƚƣċĤũŔƚőШċШũŸĦċũШũĲƓĲƖШĦŸũŸŰǃШŉŸƖШƣőĲШũĲƓĲƖƚШŸŉШcċŔŰċŰШ
fƚũċŰĬЯШƽőŸШƽĲƖĲШũŔƻŔŰŊШŔŰШĬĲƓũŸƖċĤũĲШĦŸŰĬŔƣŔŸŰƚЮШÑőŔƚЯШƣŸŸЯШƓƖŸƻĲĬШŔůƓŸƚƚŔĤũĲЮШfƣШƽċƚШċШŊƖĲċƣШ
ĬŔƚċƓƓŸŔŰƣůĲŰƣШŉŸƖШsƨũũŔŸƣƣĲЯШƽőŸШƽċƚШċũƚŸШƚċĬĬĲŰĲĬШĤǃШƣőĲШŔŰċĤŔũŔƣǃШƣŸШƽĲũĦŸůĲШ[ƖЮШ~ċƣĲŸЯШ
ƚƚЮĦĦЮЯШƣőĲШƽŸƖũĬƽŔĬĲШ ƓŸƚƣũĲШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣЯШƣŸШƣőĲШŔƚũċŰĬЮШ[ƖЮШ~ċƣĲŸШőċĬШƓƖĲċĦőĲĬШŔŰШ
fŰĬŸĦőŔŰċЯШ sċƓċŰЯШ ~ŸŰŊŸũŔċШ ċŰĬШ ƣőĲШ ÂőŔũŔƓƓŔŰĲƚЮШ ~ƚŊƖЮШ sƨũũŔŸƣƣĲШ ƣőĲŰШ ĬĲƻŸƣĲĬШ őŔůƚĲũŉШ
ƓƖŔůċƖŔũǃШƣŸШƣőĲШŉŸƖůċƣŔŸŰШŸŉШƣőĲШŰƨŰƚШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШőĲШőċĬШŉŸƨŰĬĲĬЯШƽőŔĦőШĦŸŰƣŔŰƨĲĬШ
ƣŸШǰŸƨƖŔƚőШĬĲƚƓŔƣĲШƣőĲШƣƨƖůŸŔũЮШfŰШΝΦΠΟЯШsƨũũŔŸƣƣĲШőċĬШƣőĲШŊƖĲċƣШŢŸǃШŸŉШƽŔƣŰĲƚƚŔŰŊШƣőĲШŸƖĬŔŰċƣŔŸŰШ
ŸŉШƣƽŸШƓƖŔĲƚƣƚШŉƖŸůШcċŔŰċŰШfƚũċŰĬШċŰĬШċƣƣĲŰĬŔŰŊШƣőĲŔƖШǯƖƚƣШ~ċƚƚЮШcĲШċũƚŸШĦĲũĲĤƖċƣĲĬШőŔƚШǯŉƣǃШ
ǃĲċƖƚШŸŉШƓƖŔĲƚƣőŸŸĬШċŰĬШƣőĲŰШőŔƚШĲŔŊőƣŔĲƣőШĤŔƖƣőĬċǃЮШ§ŰШƣőĲƚĲШŸĦĦċƚŔŸŰƚЯШƣőĲШ9ċƣőŸũŔĦƚШŸŉШƣőĲШ
fƚũċŰĬШŊċƻĲШsƨũũŔŸƣƣĲШƣőĲШƚƨůШŸŉШΥЯΜΜΜЯΜΜΜШŔŰШƣőĲШũŸĦċũШĦƨƖƖĲŰĦǃЯШŔŰƣĲŰĬĲĬШŉŸƖШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШ
ŸŉШcċŔŰċŰШ9ċƣőĲĬƖċũЮ 
 
[ŸƖШƣőĲШƣŔůĲШĤĲŔŰŊЯШƣőĲШÉĲĦŸŰĬШìŸƖũĬШìċƖШƽċƚШƚƓƖĲċĬŔŰŊШŔŰШEƨƖŸƓĲЮШ ĲƽƚШƽċƚШƚĦċƖĦĲЮШÑőĲƖĲШ
ƽċƚШŰŸШũŸŰŊĲƖШċŰǃШőŸƓĲШŸŉШċŔĬШŉŸƖШƣőĲШÉÉЮ99ЮШ9őŔŰĲƚĲШ~ŔƚƚŔŸŰШŉƖŸůШĲŔƣőĲƖШÅŸůĲШŸƖШ[ƖċŰĦĲЮШ
~ƚŊƖЮШ?ĲƚƓĲƖĤĲŰЯШ7ŔƚőŸƓШsƨũũŔŸƣƣĲќƚШƚƨĦĦĲƚƚŸƖШċƚШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣЯШƣƖŔĲĬШƣŸШљůċŔŰƣċŔŰШċŰĬШ
ůŸƻĲШŉŸƖƽċƖĬЯњШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШŔŰƚƣƖƨĦƣŔŸŰƚШƖĲĦĲŔƻĲĬШŉƖŸůШÅŸůĲЮШ7ƨƣЯШŔƣШƽċƚШĦũĲċƖЯШƣőċƣШ
ƚŸŸŰĲƖШŸƖШũċƣĲƖЯШ9őƖŔƚƣŔċŰƚЯШċŰĬШĲƻĲŰШůŔƚƚŔŸŰċƖŔĲƚЯШƽŸƨũĬШĤĲШƣċƖŊĲƣĲĬШŉŸƖШƻŔŸũĲŰĦĲЮШÑőŔƚШƚŸŸŰШ
őċƓƓĲŰĲĬЮШ ШůŔƚƚŔŸŰċƖǃШƽċƚШĤċŰŰĲĬШŉƖŸůШĤƨƚĲƚЮШEũƚĲƽőĲƖĲЯШċШƖĲĦƣŸƖǃШƽċƚШƚĲċƖĦőĲĬЮШ
EũƚĲƽőĲƖĲШƚƣŔũũЯШċШůŔƚƚŔŸŰċƖǃШƽċƚШƓũċĦĲĬШƨŰĬĲƖШőŸƨƚĲШċƖƖĲƚƣШŉŸƖШůŸŰƣőƚЮШ9őƖŔƚƣŔċŰƚШĦŸƨũĬШ
ŸŰũǃШůĲĲƣШƽŔƣőШƣőĲŔƖШƓċƚƣŸƖƚШċƣШŰŔŊőƣЮ 
 
§ŰШ ƨŊƨƚƣШΞΣЯШΝΦΠΝЯШ[ƖЮШEƻƖĲůŸŰĬШ~ŸƖƻċŰЯШƚƚЮĦĦЮШƽċƚШƣŔĲĬШƨƓШĤǃШƚŸũĬŔĲƖƚШċŰĬШƓƨƚőĲĬШŔŰƣŸШ
ƣőĲШǰċůĲƚШŸŉШċШĤƨƖŰŔŰŊШőŸƨƚĲЮШcċũŉШċŰШőŸƨƖШũċƣĲƖЯШŸŰũǃШċƚőĲƚШƖĲůċŔŰĲĬШŸŉШƣőĲШƓƖŔĲƚƣЮШÑƽĲŰƣǃШ
ĬċǃƚШũċƣĲƖЯШ[ċƣőĲƖШ9ŸƖĲŰƣŔŰШ7ĲƖŰċƖĬЯШƚƚЮĦĦЮШċũƚŸШőċĬШƣŸШůċťĲШƣőĲШƨũƣŔůċƣĲШƚċĦƖŔǯĦĲШŸŉШőŔƚШũŔŉĲЮШ
ÑőƖŸƽŰШƣŸШƣőĲШŊƖŸƨŰĬШĤǃШőĲċƻǃШŊƨŰǯƖĲЯШőĲШĬŔĲĬШŔŰƚƣċŰƣũǃЮШÑőĲШÉÉЮ99ЮШ~ŔƚƚŔŸŰШƽċƚШũŸŸƣĲĬШċŰĬШ
ĤƨƖŰĲĬЮШ7ŔƚőŸƓШ?ĲƚƓĲƖĤĲŰЯШċŉƣĲƖШċŰŰŸƨŰĦŔŰŊШƣőĲШƣĲƖƖŔĤũĲШŰĲƽƚШŸŉШőŔƚШƣőƖĲĲШůƨƖĬĲƖĲĬШƓƖŔĲƚƣƚЯШ
ĦŸƨũĬШŸŰũǃШőŸƓĲШƣőċƣШƣőĲШĤũŸŸĬШŰŸƽШƚőĲĬШĤǃШƣőĲůШċŰĬШůċŰǃШŉċŔƣőŉƨũШƽŸƨũĬШĲŰƚƨƖĲШċШŰĲƽШ
ŊĲŰĲƖċƣŔŸŰШŸŉШ9őƖŔƚƣŔċŰƚШŉŸƖШƣőĲШŔƚũċŰĬШŸŉШcċŔŰċŰЮШ7ƨƣЯШƚĲĦƖĲƣũǃЯШŔŰШőŔƚШőĲċƖƣЯШőĲШƽċƚШ
ƨŰĬŸƨĤƣĲĬũǃШċũƚŸШċƚťŔŰŊШőŔůƚĲũŉШƣőŔƚШƕƨĲƚƣŔŸŰаШљŸŰШƣőĲШũċŰĬШŸŉШcċŔŰċŰЯШƚŸШũŸŰŊШƽċƣĲƖĲĬШĤǃШ
ƣőĲШƚƽĲċƣШċŰĬШĤũŸŸĬШŸŉШůŔƚƚŔŸŰċƖŔĲƚЯШĬŔĬШƣőĲШ]ŸƚƓĲũШőċƻĲШċШŉƨƣƨƖĲењ 
 
fŰШƣőĲШƣŔůĲƚШƣőċƣШŉŸũũŸƽĲĬЯШůŔƚƚŔŸŰċƖŔĲƚШċŰĬШ9őƖŔƚƣŔċŰƚШƽĲƖĲШƚƨĤŢĲĦƣĲĬШƣŸШċũũШťŔŰĬƚШŸŉШ
ŔŰƣŔůŔĬċƣŔŸŰЯШċƖƖĲƚƣƚЯШĬĲƓƖŔƻċƣŔŸŰШŸŉШũŔĤĲƖƣǃЯШċŰĬШĲƻĲŰШƻŔŸũĲŰĦĲЮШ ũũШƣƖŔĲĬШƣŸШĦŸƓĲЯШƨƚŔŰŊШĲƻĲƖǃШ
ťŔŰĬШŸŉШĦƨŰŰŔŰŊвШ7ƨƣШƣőĲШĦŔƖĦũĲШŸŉШǯƖĲШƣŔŊőƣĲŰĲĬШċƖŸƨŰĬШƣőĲШƣĲƖƖŔƣŸƖŔĲƚШŸĦĦƨƓŔĲĬШĤǃШƣőĲШ
sċƓċŰĲƚĲЮШ 
 
fŰШΝΦΠΡЯШƣőĲШƓƖŔĲƚƣƚШƽĲƖĲШŔŰƣĲƖŰĲĬЮШ§ŰũǃШŸŰĲШÉÉЮ99ЮШƓƖŔĲƚƣШċŰĬШċШ9őŔŰĲƚĲШ[ċƣőĲƖШĲƚĦċƓĲĬЮШ 

ΟΞ 



ÑőĲŰШĦċůĲШƣőĲШĬċǃШŸŉШƣőĲШőŸƖƖŔŉǃŔŰŊШŰĲƽƚШŸŉШƣőĲШċƣŸůŔĦШĤŸůĤƚШĬƖŸƓƓĲĬШŸŰШsċƓċŰĲƚĲШĦŔƣŔĲƚЮ 
xċƣĲƖШŔŰШΝΦΠΡЯШsċƓċŰќƚШƚƨƖƖĲŰĬĲƖШƽċƚШŸǭŔĦŔċũШċŰĬШ9őŔŰĲƚĲШƣƖŸŸƓƚШũŔĤĲƖċƣĲĬШcċŔŰċŰШċŰĬЯШ
ĲƻĲŰƣƨċũũǃЯШŰĲƽШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣЯШ~ƚŊƖЮШ?ŸůŔŰŔƕƨĲШ?ĲƚƓĲƖĤċŰШƚƣċƖƣĲĬШƖĲĤƨŔũĬŔŰŊШƣőĲШ
ůŔƚƚŔŸŰЮШÑőĲШŉċŔƣőŉƨũШƖĲŢŸŔĦĲĬШċƣШƚĲĲŔŰŊШƣőĲШůŔƚƚŔŸŰċƖŔĲƚШċŊċŔŰЯШƽőŸƚĲШƽŸƖťШƽŸƨũĬШƖĲƚƨůĲШ
ƽŔƣőШŰĲƽШƓƖŸŢĲĦƣƚШċŰĬШċĦőŔĲƻĲůĲŰƣƚЮШEƻĲƖǃƣőŔŰŊШƚĲĲůĲĬШƣŸШĤĲШŊŸŔŰŊШƽĲũũШŸŰĦĲШůŸƖĲЮШòĲƣЯШ
ċŉƣĲƖШƣőĲШƚƣŸƖůШŸŉШƽċƖШƣőċƣШőċĬШŢƨƚƣШƚƣƖƨĦťШcċŔŰċŰШfƚũċŰĬЯШċШƻĲƖŔƣċĤũĲШĦǃĦũŸŰĲШƽċƚШĤƖĲƽŔŰŊШŸŰШ
ƣőĲШőŸƖŔǍŸŰгШfŰШΝΦΠΣЯШƣőĲƖĲШƽĲƖĲШΝΟШƓƖŔĲƚƣƚШċŰĬШΤШůŔƚƚŔŸŰШƚƣċƣŔŸŰƚЮШfŰШΝΦΠΦЯШcċŔŰċŰШƽċƚШ
ĦŸŰƚŔĬĲƖĲĬШċШ~ŔƚƚŔŸŰШÂƖŸƻŔŰĦĲЮШfŰШΝΦΡΜЯШċШůŔŰŸƖШƚĲůŔŰċƖǃШƽċƚШƚƣċƖƣĲĬШĤċĦťШƨƓЮШ 
 
9ŸůůƨŰŔƚůШ ƽċƚШ ĲǂƣĲŰĬŔŰŊШ ŔƣƚШ ŔŰǰƨĲŰĦĲШ ŸŰШ ƣőĲШ 9őŔŰĲƚĲШ ůċŔŰũċŰĬЮШ ÉĲĦƖĲƣũǃЯШ ŔƣШ őċĬШ
ĲƚƣċĤũŔƚőĲĬШ ĤƖċŰĦőĲƚШ ŸŰШ cċŔŰċŰШ fƚũċŰĬЮШ Ш ƽĲũũрŸƖŊċŰŔǍĲĬШ ƖĲƚŔƚƣċŰĦĲШ ŰĲƣƽŸƖťШ ċũƖĲċĬǃШ
ĲǂŔƚƣĲĬЮШfŰШΝΦΡΜЯШƣőĲШĦŸůůƨŰŔƚƣШƓƖĲƚĲŰĦĲШŸŰШcċŔŰċŰШfƚũċŰĬШĤĲĦċůĲШŸƓĲŰũǃШƻŔŸũĲŰƣЯШċŰĬЯШŔŰШ
ƓƖŔũЯШƣőĲШĦŸůůƨŰŔƚƣШċƖůŔĲƚШŸĦĦƨƓŔĲĬШƣőĲШŔƚũċŰĬЮШÑőĲШŔƚũċŰĬќƚШŰċƣŔƻĲШƓŸƓƨũċƣŔŸŰШƽċƚШƣőƖŸƽŰШ

ŔŰƣŸШƣőĲШƚĲċШċŰĬШŉŸƖĦĲĬШƣŸШƣċťĲШƖĲŉƨŊĲШŔŰШ[ŸƖůŸƚċЮШ~ĲƣőŸĬŔĦċũũǃЯШƣőĲШŰĲƽШůċƚƣĲƖƚШŸĦĦƨƓŔĲĬШ
ċũũШƣőĲШƓŸƚŔƣŔŸŰƚЯШŸŰĲШĤǃШŸŰĲЮШÉŸŸŰЯШƚǃƚƣĲůċƣŔĦШŔŰĬŸĦƣƖŔŰċƣŔŸŰЯШůċŰĬċƣŸƖǃШƣĲċůƽŸƖťЯШċШ
ƓƖŸũŔŉĲƖċƣŔŸŰШŸŉШƚũŸŊċŰƚЯШƣőĲШĬŔƚċƓƓĲċƖċŰĦĲШŸŉШċũũШƓƖŔƻċƣĲШũŔŉĲЯШƓũƨŰĬĲƖŔŰŊШŸŉШĲƻĲƖǃШťŔŰĬЯШċŰĬШ
ƣőĲШƣċťĲŸƻĲƖШŸŉШĲĬƨĦċƣŔŸŰШĤĲŊċŰЮШEƻĲƖǃƽőĲƖĲЯШƣőĲШŸŰĦĲШŢŸǃŉƨũШƓŸƓƨũċƣŔŸŰШĤĲĦċůĲШůƨƣĲШƽŔƣőШ
ŉĲċƖЮШÑőĲШÉÉЮ99ЮШ~ŔƚƚŔŸŰШĬŔĬШŰŸƣШƖĲůċŔŰШƨŰƣŸƨĦőĲĬШĤǃШƣőŔƚШƻċƚƣШ~ċƖǂŔƚƣШƖĲŉŸƖůШƓƖŸŢĲĦƣШŉŸƖШ
ũŸŰŊЮШ[ƖĲĲĬŸůШŸŉШůŸƻĲůĲŰƣШƽċƚШƚŸŸŰШőċůƓĲƖĲĬШĤǃШċũũШƚŸƖƣƚШŸŉШőċƖċƚƚůĲŰƣЮШÑőĲШƓƖŔĲƚƣƚШƽĲƖĲШ 
ŰŸƣШċũũŸƽĲĬШƣŸШƻŔƚŔƣШƣőĲШůŔƚƚŔŸŰШƚƣċƣŔŸŰƚЮШ7ƨƣЯШƣőŔƚШƽċƚШŸŰũǃШƣőĲШĤĲŊŔŰŰŔŰŊЮШÄƨŔĦťũǃЯШƣőĲШ 
~ŔƚƚŔŸŰќƚШĤƨŔũĬŔŰŊƚШтШĦŸŰƻĲŰƣЯШőŸƚƓŔƣċũЯШŸƖƓőċŰċŊĲЯШċŰĬШƚĲůŔŰċƖǃШтШƽĲƖĲШƖĲƕƨŔƚŔƣŔŸŰĲĬЯШ
ŸĦĦƨƓŔĲĬШċŰĬШĦŸŰǯƚĦċƣĲĬгШÑőĲШƚƨƖƻĲŔũũċŰĦĲШŸŉШƣőĲШůŔƚƚŔŸŰċƖŔĲƚШĤĲĦċůĲШŸƓƓƖĲƚƚŔƻĲЮШ7ŔƚőŸƓШ
?ĲƚƓĲƖĤĲŰШĦŸŰŉĲƚƚĲĬШƣőċƣШőĲШƚĲŰƚĲĬШƣőĲШċƓƓƖŸċĦőŔŰŊШƣŔůĲШŸŉШċƖƖĲƚƣШċŰĬШŔůƓƖŔƚŸŰůĲŰƣЮШљìĲШ
ċƖĲШŔŰĦƖĲċƚŔŰŊũǃШŸŰШƣőĲШĤƖŔŰťШŸŉШĬŔƚċƚƣĲƖЯњШőĲШƚċŔĬЮ 
 
ÑőĲШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽőŸШƖĲůċŔŰĲĬШŔŰШƣőĲШĬŔƚƣƖŔĦƣƚШĦŸŰƣŔŰƨĲĬШƣőĲŔƖШċƓŸƚƣŸũċƣĲШċƚШĤĲƚƣШƣőĲǃШ
ĦŸƨũĬЮШ7ƨƣЯШĤǃШsƨũǃШŸŉШΝΦΡΞЯШƣőĲШĬċŰŊĲƖШőċĬШĤĲĦŸůĲШƣŸŸШŊƖĲċƣШċŰĬШċũũШċƓŸƚƣŸũŔĦШƽŸƖťШ
ŔůƓŸƚƚŔĤũĲЯШƚŸШƚŸůĲШŰƨŰƚШŉƖŸůШƣőĲШ~ŔƚƚŔŸŰƚШĲůĤċƖťĲĬШŉŸƖШEƨƖŸƓĲЮШxŔťĲШċШƣŔůŔĬШƖċǃШŸŉШ
ƚƨŰƚőŔŰĲШŔŰШƣőĲШőĲċƖƣШŸŉШƣőĲШőƨƖƖŔĦċŰĲЯШƣőƖĲĲШ9őŔŰĲƚĲШƓƖŔĲƚƣƚШŉƖŸůШƣőĲШůċŔŰũċŰĬШċƖƖŔƻĲĬШŸŰШ
cċŔŰċŰШfƚũċŰĬШƚĲĲťŔŰŊШƖĲŉƨŊĲЮШÑőĲŔƖШċƓŸƚƣŸũŔĦШǍĲċũЯШĦċƖƖŔĲĬШŸƨƣШƽŔƣőШƣőĲШƨƣůŸƚƣШĬŔƚĦƖĲƣŔŸŰЯШ
ƽċƚШċĬůŔƖċĤũĲЮШÖŰŉŸƖƣƨŰċƣĲũǃЯШƣőĲŔƖШƓƖĲƚĲŰĦĲШĬŔĬШŰŸƣШĦőċŰŊĲШƣőĲШĦŸƨƖƚĲШŸŉШĲƻĲŰƣƚЮШfŰШ ƓƖŔũШŸŉШ
ΝΦΡΞЯШƣőĲШǯƖƚƣШ[ƖĲŰĦőШůŔƚƚŔŸŰċƖǃШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШƽċƚШĲǂƓĲũũĲĬШŉƖŸůШ9őŔŰċЮШÑőĲШŸƣőĲƖƚШ
ĦŸŰƣŔŰƨĲĬШƣŸШũċŰŊƨŔƚőШŔŰШƣőĲŔƖШƓƖŔƚŸŰƚШŸƖШƨŰĬĲƖШőŸƨƚĲШċƖƖĲƚƣЮШ ШŉĲƽШůŸŰƣőƚШũċƣĲƖЯШƚŔǂШŸŉШƣőĲůЯШ
ƚĲĲŔŰŊШŰŸШƽċǃШŸƨƣШŸŉШƣőĲШƚŔƣƨċƣŔŸŰЯШƖĲƕƨĲƚƣĲĬШċŰĬШƽĲƖĲШŊƖċŰƣĲĬШƓĲƖůŔƚƚŔŸŰШƣŸШƖĲƣƨƖŰШƣŸШ
[ƖċŰĦĲЮШ ŉƣĲƖШŰƨůĲƖŸƨƚШĦőĲĦťƚШċŰĬШőƨůŔũŔċƣŔŸŰƚЯШƣőĲǃШƽĲƖĲШǯŰċũũǃШċĤũĲШƣŸШĲůĤċƖťШċŰĬШũĲċƻĲШ
cċŔŰċŰЮШ 

ΟΟ 



ƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШΝΦΡΟЯШƣőĲƖĲШƽĲƖĲШΡШƓƖŔĲƚƣƚШŔŰШcŸŔШcċŸШċŰĬЯШŸŰШsċŰƨċƖǃШΟΜЯШ7ŔƚőŸƓШsƨũũŔŸƣƣĲШ
ĬĲƓċƖƣĲĬШ9őŔŰċЮШ ƣШĲŔŊőƣǃрƚŔǂШǃĲċƖƚШŸũĬЯШsƨũũŔŸƣƣĲШƽċƚШċĤŸƨƣШƣŸШĤŸċƖĬШċШƓũċŰĲШŉŸƖШƣőĲШǯƖƚƣШƣŔůĲШ
ŔŰШőŔƚШũŔŉĲЮШcĲШƽŸƨũĬШǰǃШċШƚĲĦŸŰĬШċŰĬШǯŰċũШƣŔůĲШƣŸШƣƖċƻĲũШƣŸШ~ĲĦőĲũĲŰЯШ7ĲũŊŔƨůЯШƣŸШƓċƖƣŔĦŔƓċƣĲШ
ŔŰШ ƣőĲШ ĤĲċƣŔǯĦċƣŔŸŰШ ƓƖŸĦĲƚƚШ ŸŉШ [ċƣőĲƖШ ?ċůŔĲŰЯШ ƽőĲƖĲШ sƨũũŔŸƣƣĲќƚШ ƣĲƚƣŔůŸŰǃШ ĦċƖƖŔĲĬШ
ĦŸŰƚŔĬĲƖċĤũĲШƽĲŔŊőƣЮШxĲċƻŔŰŊШ9őŔŰċЯШ7ŔƚőŸƓШsƨũũŔŸƣƣĲШĦċƖƖŔĲĬШŸŰũǃШċШŉĲƽШĦũŸƣőĲƚЯШċШĤƖĲƻŔċƖǃЯШ
ċŰĬШċШƖŸƚċƖǃШŔŰШőŔƚШƚƨŔƣĦċƚĲЮШÑőĲШƖĲƚƣШőċĬШĤĲĲŰШĦŸŰǯƚĦċƣĲĬШċŰĬШĬĲƚƣƖŸǃĲĬШтШőŔƚШŰŸƣĲƚЯШőŔƚШ
ĬŸĦƨůĲŰƣƚЯШőŔƚШƖĲƚĲċƖĦőШŸŰШũĲƓƖŸƚǃЯШőŔƚШƖĲƓŸƖƣƚШŸŰШ9őŔŰċгШcĲШőċĬШŰŸƣőŔŰŊШũĲŉƣЮШ ŸƣőŔŰŊШĤƨƣШ
őŔƚШ ůĲůŸƖŔĲƚШ ċŰĬШ őŔƚШ ƚŸƖƖŸƽЮШ ÑőƨƚЯШ ƚƣƖŔƓƓĲĬШ ŸŉШ ĲƻĲƖǃƣőŔŰŊЯШ ċĦĦŸůƓċŰŔĲĬШ ĤǃШ ċШ ŉĲƽШ
ůŔƚƚŔŸŰċƖŔĲƚЯШőĲШũĲŉƣЯШőĲċƖƣĤƖŸťĲŰЯШƣőĲШŔƚũċŰĬШċŰĬШŔƣƚШƓĲŸƓũĲШƽőŸůШőĲШőċĬШƚŸШũŸƻĲĬШċŰĬШ
ƚĲƖƻĲĬШŉŸƖШƣőŔƖƣǃШǃĲċƖƚЮШxċƣĲƖЯШŸŰШsƨũǃШΟЯШΝΦΡΟЯШƣőĲШũċƚƣШŉŸƨƖШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШĲǂƓĲũũĲĬШ
ŉƖŸůШcċŔŰċŰЯШ9őŔŰċЯШċŉƣĲƖШƣőŔƖƣǃШǃĲċƖƚШƣőĲƖĲЯШċŰĬШƚĲŰƣШƣŸШsċƓċŰЯШƣŸШòċůċŊċƣċЮШìőĲŰШƣőĲШ
ÉċĦƖĲĬШcĲċƖƣƚШůŔƚƚŔŸŰċƖŔĲƚШċƖƖŔƻĲĬШŔŰШcċŔŰċŰЯШƣőĲШŔƚũċŰĬШőċĬШċĤŸƨƣШΠΜΜШ9őƖŔƚƣŔċŰƚЮШ7ǃШƣőĲШ
ƣŔůĲШŸŉШƣőĲŔƖШĬĲƓċƖƣƨƖĲЯШƣőĲƖĲШƽĲƖĲШΠЯΜΜΜЮШ§ŰũǃШƣőĲШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣЯШ7ŔƚőŸƓШ?ŸůŔŰŔƕƨĲШ
?ĲƚƓĲƖĤĲŰЯШƖĲůċŔŰĲĬШŔŰШ9őŔŰċЯШũŔťĲШċШĦċƓƣċŔŰШƨŰƽŔũũŔŰŊШƣŸШċĤċŰĬŸŰШőŔƚШƚŔŰťŔŰŊШƚőŔƓЮШ7ƨƣЯШŸŰШ
sƨũǃШΞΤЯШΝΦΡΟЯШőĲШƽċƚШƚƨůůŸŰĲĬШƣŸШƣőĲШƓŸũŔĦĲШƚƣċƣŔŸŰШċŰĬШŔŰŉŸƖůĲĬШƣőċƣШőŔƚШƓċƚƚƓŸƖƣШőċĬШ
ĲǂƓŔƖĲĬЮШfƣШƽċƚШĲǂƓƨũƚŔŸŰгШÑőĲŰШĦċůĲШƣőĲШƚĲĦƖĲƣШċŰĬШőĲċƖƣрƽƖĲŰĦőŔŰŊШŉċƖĲƽĲũũƚШƣŸШƣőĲШ
9őƖŔƚƣŔċŰƚЯШƣőĲШŰƨŰƚШċŰĬШƣőĲШ9őŔŰĲƚĲШƓƖŔĲƚƣƚЮШcĲШƽŸƨũĬШũċƣĲƖШƽƖŔƣĲаШљ ƣШƣőĲШĬŸĦťЯШƽőĲŰШƣőĲШ
ĦċŰŸĲШƚĲƣШŸǭЯШƚŸůĲШŰƨŰƚЯШƽőŸШőċĬШĦŸůĲШƣŸШċĦĦŸůƓċŰǃШůĲЯШĤƖċƻŔŰŊШċũũШĬċŰŊĲƖƚЯШĤƨƖƚƣШŔŰƣŸШ
ƣĲċƖƚвШċŰĬШfШůǃƚĲũŉШƽĲƓƣШůǃШőĲċƖƣШŸƨƣЮњ 
 
ÑőĲШÉċĦƖĲĬШcĲċƖƣƚШůŔƚƚŔŸŰċƖŔĲƚЯШƚŸůĲШƣƽĲŰƣǃШŔŰШŰƨůĤĲƖЯШőċĬШċũũШĬĲƓċƖƣĲĬЯШĲǂĦĲƓƣШŉŸƖШƣőĲШ
ƣőƖĲĲШƽőŸШőċĬШƚőĲĬШƣőĲŔƖШĤũŸŸĬШŸŰШƣőĲШũċŰĬШƣőĲǃШĦőĲƖŔƚőĲĬЮШ7ŔƚőŸƓШ?ĲƚƓĲƖĤĲŰШƖĲůċŔŰĲĬШċШ
ƖĲŉƨŊĲĲШŔŰШ ƚŔċЮШ ŉƣĲƖШċШƣŔůĲШŔŰШsċƓċŰЯШőĲШĦċůĲШƣŸШƖĲƚƣШŔŰШ[ƖċŰĦĲШċŰĬШƣőĲŰШƽĲŰƣШƣŸШÉŔŰŊċƓŸƖĲЮШ
fƣШŔƚШƣőĲƖĲШƣőċƣШőŔƚШĤŸĬǃШŰŸƽШƖĲƚƣƚШŔŰШċШũċƖŊĲШĦĲůĲƣĲƖǃШŔŰШƣőĲШĦŔƣǃЮШcŔƚШŊƖċƻĲШŔƚШƚůċũũЯШůŸĬĲƚƣЯШ
ũŸƚƣШċůŸŰŊШƚŸШůċŰǃШŸƣőĲƖƚЮШfŰШΝΦΣΟЯШƣőĲШũċƚƣШƓƖŔĲƚƣШŉƖŸůШcċŔŰċŰШƽċƚШŸƖĬċŔŰĲĬШŔŰШcŸŰŊШuŸŰŊЮШ
ШůŔŰŸƖШƚĲůŔŰċƖŔċŰШċƣШƣőĲШċƖƖŔƻċũШŸŉШƣőĲШÅĲĬШ ƖůǃЯШőĲШőċĬШǰĲĬШŉƖŸůШÂċťőŸŔШƣŸШƣőĲШůċŔŰũċŰĬЮШ
cĲШƽċƚШċĤũĲШƣŸШĦŸŰƣŔŰƨĲШőŔƚШƚƣƨĬŔĲƚШċŰĬШĲŰƣĲƖШƣőĲШůċŢŸƖШƚĲůŔŰċƖǃШŔŰШ~ċĦċƨЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9őŔŰċЮ 
 
ÑŸĬċǃЯШŔŰШƣőĲШũċƣĲШƣƽĲŰƣŔĲƣőШĦĲŰƣƨƖǃЯШcċŔŰċŰШŔƚШƣőĲШƚůċũũĲƚƣШƓƖŸƻŔŰĦĲШŔŰШ9őŔŰċЯШƽŔƣőШůŸƖĲШƣőċŰШ
ΦШůŔũũŔŸŰШŔŰőċĤŔƣċŰƣƚЮШfƣШŔƚШċШƻĲƖǃШƓŸƓƨũċƖШƣŸƨƖŔƚƣШċƖĲċЯШŸŉƣĲŰШŰŔĦťŰċůĲĬЯШƓĲƖőċƓƚШċƚШċШŰŸĬШƣŸШ
7ŔƚőŸƓШsƨũũŔŸƣƣĲЯШљÑőĲШ9őŔŰĲƚĲШcċƽċŔŔЮњШ ШŉĲƽШĬĲĦċĬĲƚШċŊŸЯШċШŉŸƖůĲƖШůŔƚƚŔŸŰċƖǃШŉƖŸůШƣőĲШ
ŔƚũċŰĬШƖĲƣƨƖŰĲĬШƣŸШƻŔƚŔƣШcċŔŰċŰЮШcĲШƽċƚШĬĲũŔŊőƣĲĬШƣŸШǯŰĬШċШŉĲƽШƓĲŸƓũĲШƽőŸШƚƣŔũũШƖĲůĲůĤĲƖĲĬШ
őŔůШċŰĬШőŔƚШŉĲũũŸƽШÉċĦƖĲĬШcĲċƖƣƚШůŔƚƚŔŸŰċƖŔĲƚв 
 

ΟΠ 



éŔĲƣŰċů 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШéŔĲƣŰċůЮ 
 
sċƓċŰ 
 
fŰШsċƓċŰЯШŔŰШΝΦΠΥЯШƣőĲШfĤċƖċťŔШ~ŔƚƚŔŸŰШ?ŔƚƣƖŔĦƣШŸŉШƣőĲШÂƖĲŉĲĦƣƨƖĲШ ƓŸƚƣŸũŔĦШŸŉШÖƖċƽċШƽċƚШ
ĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШéŔĦĲрÂƖŸƻŔŰĦĲШŸŉШƣőĲШĤƖŸƣőĲƖƚЯШċШƓċƖƣШŸŉШƣőĲШ ŸƖƣőШ ůĲƖŔĦċШ
ÂƖŸƻŔŰĦĲЮШEƻĲŰƣƨċũũǃЯШƣőĲƖĲШƽĲƖĲШΝΞШƓƖŔĲƚƣƚШċŰĬШċШĤƖŸƣőĲƖШƽŔƣőШƣőĲШƚƨƓĲƖŔŸƖШĤĲŔŰŊШ[ƖЮШxċƽƖĲŰĦĲШ
9ƖċŔŊЯШƚƚЮĦĦЮШxċŰŊƨċŊĲШƽċƚШċШĬŔǭŔĦƨũƣǃШŉŸƖШůċŰǃШŸŉШƣőĲШůŔƚƚŔŸŰċƖŔĲƚЮШÑőĲШfĤċƖċťŔШ?ŔƚƣƖŔĦƣЯШċŰШ
ċƖĲċШƖċƣőĲƖШŔŰĬƨƚƣƖŔċũЯШċĤŸƨƣШΥΜШťůШŰŸƖƣőĲċƚƣШŸŉШÑŸťǃŸЯШőċĬШĲƻĲŰШůŸƖĲШŸĤƚƣċĦũĲƚШĤĲĦċƨƚĲШŔƣШ
ƽċƚШċŰШċƖĲċШƽŔƣőШƚƣƖŸŰŊШŔŰǰƨĲŰĦĲШŸŉШsċƓċŰĲƚĲШŰċƣŔŸŰċũŔƚƣШŊƖŸƨƓƚШċƚШƽĲũũШċƚШĦŸůůƨŰŔƚƣƚЮШÑőĲШ
ŰƨůĤĲƖШŸŉШ9ċƣőŸũŔĦƚШƽċƚШƻĲƖǃШƚůċũũШċŰĬШŔƣШƽċƚШŰŸƣШĲċƚǃШƣŸШŊċŔŰШƣőĲШĦŸŰǯĬĲŰĦĲШŸŉШƣőĲШ
sċƓċŰĲƚĲШƓĲŸƓũĲЮШ 
 
ŉƣĲƖШìŸƖũĬШìċƖШffЯШċШǰŸŸĬШŸŉШůŔƚƚŔŸŰċƖŔĲƚШƽĲŰƣШƣŸШsċƓċŰЮШ ůŸŰŊШƣőĲůШƽĲƖĲШƣőĲШ[ƖĲŰĦőШ
ĤƖŸƣőĲƖƚШƽőŸШőċĬШĤĲĲŰШĲǂƓĲũũĲĬШŉƖŸůШcċŔŰċŰЮШÑőĲШ ƓŸƚƣŸũŔĦШÂƖĲŉĲĦƣЯШ~ƚŊƖЮШ?ŸůŔŰŔƕƨĲШ
?ĲƚƓĲƖĤĲŰЯШƚƚЮĦĦЮЯШƽŔƣőШƚŸůĲШŸŉШƣőĲШ[ċƣőĲƖƚШĤĲŊċŰШƣŸШƽŸƖťШŔŰШƣőĲШ?ŔƚƣƖŔĦƣШŸŉШòċůċŊċƣċЮШÑőĲǃШ
ƽĲƖĲШƓƖĲƚĲŰƣШŔŰШòċůċŊċƣċЯШÉőŔŰŢŸЯШÑƨƖƨŸťċШċŰĬШòŸŰĲǍċƽċЮШÑőŔƚШċƖĲċШŔƚШċŊƖŔĦƨũƣƨƖċũЯШƚŔƣƨċƣĲĬ 
ċƖŸƨŰĬШΣΜΜШťůШŰŸƖƣőƽĲƚƣШŸŉШƣőĲШĦċƓŔƣċũЯШÑŸťǃŸЮ 
 
fŰШΝΦΠΦЯШƣőĲШƓċƖŔƚőШŸŉШÉƣЮШÂőŔũŔƓоcŸũǃШ[ċůŔũǃШĤĲĦċůĲШċŰШÉÉЮ99ЮШƓċƖŔƚőЮШ7ǃШƣőĲШΝΦΡΜќƚЯШŔŰШċШ
ƓŸƓƨũċƣŔŸŰШŸŉШΦΜШůŔũũŔŸŰШŔŰШƣőĲШƽőŸũĲШĦŸƨŰƣƖǃЯШƣőĲШ9ċƣőŸũŔĦƚШƽĲƖĲШċƖŸƨŰĬШΞΡΜЯΜΜΜЮШfŰШΝΦΡΝЯШ
§ƨƖШxċĬǃШŸŉШƣőĲШ ƚƚƨůƓƣŔŸŰШƓċƖŔƚőШŔŰШÉőŔůŸĬċƣĲШƽċƚШŊŔƻĲŰШƣŸШƣőĲШÉÉЮ99ЮШ§ƨƖШxċĬǃШÄƨĲĲŰШŸŉШ
ÂĲċĦĲШƓċƖŔƚőШŔŰШÑƚƨĦőŔƨƖċШƽċƚШŊŔƻĲŰШƣŸШƣőĲШÉÉЮ99ЮШŔŰШΝΦΡΞЮШfŰШΝΦΡΠЯШƣőĲШůŔƚƚŔŸŰШĬŔƚƣƖŔĦƣШŸŉШ
òċůċŊċƣċрuĲŰШŔŰШsċƓċŰШƽċƚШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШÉÉЮ99ЮШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр
9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШ
ƓƖĲƚĲŰƣШŔŰШsċƓċŰЮШfŰШΝΦΡΣЯШÉċĦƖĲĬШcĲċƖƣШƓċƖŔƚőШŔŰШcŔƣċĦőŔШƽċƚШċŰШÉÉЮ99ЮШƓċƖŔƚőЮШ ũƚŸЯШŔŰШΝΦΡΣЯШ
ƣőĲШÉÉЮ99ЮШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲШƽċƚШċƚƚŔŊŰĲĬШƣŸШƣőĲШĲŰƣŔƖĲШòċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲШŔŰШċĬĬŔƣŔŸŰШƣŸШ
ťĲĲƓŔŰŊШƣőĲШfĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲЮШ 
 
fŰШòċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲЯШŔŰШΝΦΡΣЯШÉÉЮ99ЮШƽĲƖĲШċƚƚŔŊŰĲĬШƣŸШ§ƨƖШxċĬǃШŸŉШ?ĲũŔƻĲƖċŰĦĲШƓċƖŔƚőШŔŰШ
ÑƚƨƖƨŸťċЯШÉƣЮШsŸőŰШƣőĲШ7ċƓƣŔƚƣШƓċƖŔƚőШŔŰШòċůċŊċƣċШ9ŔƣǃШċŰĬШÉƣЮШ9ũĲůĲŰƣШĬĲШcŸŉĤċƨĲƖШƓċƖŔƚőШ
ŔŰШòŸŰĲǍċƽċЮШfŰШΝΦΡΦЯШƣőĲШ[ƖĲŰĦőШÉÉЮ99ЮШŔŰШòċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲШũĲŉƣШƣőĲШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲШċŰĬШ 
 
 

ΟΡ 



ŢŸŔŰĲĬШƣőĲШÖЮÉЮШÂƖŸƻŔŰĦĲЮШfŰШΝΦΣΜЯШƣƽŸШůŸƖĲШƓċƖŔƚőĲƚШƽĲƖĲШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШÉÉЮ99ЮШŔŰШƣőĲШ 
fĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲаШÉƣЮШ[ƖċŰĦŔƚШñċƻŔĲƖШƓċƖŔƚőШŔŰШuċƣƚƨƣċШċŰĬШÉƣЮШsŸƚĲƓőШƣőĲШìŸƖťĲƖШƓċƖŔƚőШŔŰШ
uŸŊċЮШ ŰŸƣőĲƖШÉÉЮ99ЮШƖĲƚŔĬĲŰĦĲШŔŰШfĤċƖċťŔЯШÉċĦƖĲĬШcĲċƖƣƚШ~ŸŰċƚƣĲƖǃШŔŰШÑŸůŸĤĲЯШƽőŔĦőШ
ĤĲĦċůĲШƣőĲШĤƖŸƣőĲƖƚќШÉÉЮ99ЮШĦĲŰƣƖċũШőŸƨƚĲШŔŰШsċƓċŰЯШƽċƚШĲƖĲĦƣĲĬШŔŰШΝΦΣΝЮШ 
 
fŰШ ΝΦΣΟЯШ sċƓċŰЯШ ċũŸŰŊШ ƽŔƣőШ ƣőĲШ ÖЮÉЮрìĲƚƣШ ы9ċũŔŉŸƖŰŔċьШ ĤĲĦċůĲШ ÉÉЮ99ЮШ ÂƖŸрÂƖŸƻŔŰĦĲƚШ
ĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШÖЮÉЮШÂƖŸƻŔŰĦĲЮШfŰШΝΦΣΠЯШƣőĲШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШũĲŉƣШsċƓċŰШċŰĬШ
ƣőĲШ ŰŊũŸрfƖŔƚőШƖĲŊŔŸŰШŔŰШEƨƖŸƓĲШĤĲĦċůĲШċШÂƖŸрÂƖŸƻŔŰĦĲЮШfŰШΝΦΣΣЯШsċƓċŰШĤĲĦċůĲШċШéŔĦĲр
ÂƖŸƻŔŰĦĲШŸŉШƣőĲШÖЮÉЮШÂƖŸƻŔŰĦĲЮШ ũƚŸЯШŔŰШΝΦΣΣЯШƣőĲШƓċƖŔƚőШŸŉШÉƣЮШsŸƚĲƓőШƣőĲШìŸƖťĲƖШŔŰШÉċťċƣċЯШ
òċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲШƽċƚШŊŔƻĲŰШƣŸШƣőĲШÉÉЮ99ЮШfŰШΝΦΣΣЯШĤŸƣőШƓƖĲŉĲĦƣƨƖĲƚШůċĬĲШƨƓШƣőĲШéŔĦĲр
ÂƖŸƻŔŰĦĲШŸŉШsċƓċŰШĤĲũŸŰŊŔŰŊШƣŸШƣőĲШÖÉрEċƚƣШ9ŸċƚƣШÂƖŸƻŔŰĦĲЮШÑőĲШǯƖƚƣШéŔĦĲрÂƖŸƻŔŰĦŔċũШƽċƚШ
9ŸƖŰĲũŔƨƚШ7ŔǭċƖЮШÑőĲШůċŔŰШƽŸƖťШŸŉШƣőĲШĤƖŸƣőĲƖƚШƽċƚШŔŰШƓċƖŔƚőĲƚЯШċŰĬШŔŰШƚŸůĲШŸŉШƣőĲůЯШ
ťŔŰĬĲƖŊċƖƣĲŰƚШƽĲƖĲШŸƓĲŰĲĬЮШ§ƣőĲƖШƽŸƖťƚШůŸƖĲШŔŰШƣőĲШũŔŰĲШŸŉШƚĲƖƻŔĦĲШƣŸШƣőĲШƓŸŸƖШƽĲƖĲШƚƣċƖƣĲĬаШ
ċШ őŸůĲШ ŉŸƖШ ĲũĬĲƖũǃШ ŔŰШ òċůċŊċƣċЯШ ĦċƖĲШ ŉŸƖШ ƣőĲШ őċŰĬŔĦċƓƓĲĬЯШ ŢƨƻĲŰŔũĲШ ĬĲũŔŰƕƨĲŰƣƚЯШ
ƖĲőċĤŔũŔƣċƣŔŸŰШ ŸŉШ ĬƖƨŊШ ċĬĬŔĦƣƚШ ċŰĬШ ċƣƣĲŰƣŔŸŰШ ƣŸШ ŔůůŔŊƖċŰƣШ ƽŸƖťĲƖƚЮШ ÑőŔƚШ ũċƚƣШ ůŔŰŔƚƣƖǃШ
ĬĲƻĲũŸƓĲĬШŔŰƣŸШċШůċŢŸƖШŔƚƚƨĲШŔŰШƣőĲШsċƓċŰĲƚĲШ9őƨƖĦőЯШƚŔŰĦĲШƣőĲШŰƨůĤĲƖШŸŉШŉŸƖĲŔŊŰШ9ċƣőŸũŔĦƚШ
ŸƨƣŰƨůĤĲƖĲĬШƣőĲШŰċƣŔƻĲƚЮШÑƽŸШƓċƖŔƚőĲƚШƽĲƖĲШŊŔƻĲŰШƣŸШƣőĲШÉÉЮ99ЮШŔŰШΝΦΤΞаШΞΣШsċƓċŰĲƚĲШ
~ċƖƣǃƖƚШƓċƖŔƚőШŔŰШuċƚőŔůċЯШfĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲШċŰĬШfůůċĦƨũċƣĲШcĲċƖƣШƓċƖŔƚőШŔŰШÉőŔŰŢŸЯШ
òċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲЮШ 
 
fŰШΝΦΥΜЯШÉÉЮ99ЮШƽĲƖĲШċƣШ9őƖŔƚƣШƣőĲШuŔŰŊШƓċƖŔƚőШŔŰШ ċŊċŔЯШòċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲШċŰĬШƣőĲШůŔƚƚŔŸŰШ
ĤĲũŸŰŊŔŰŊШƣŸШ9őƖŔƚƣШƣőĲШuŔŰŊШŔŰШ§ŊƨŰŔЮШfŰШΝΦΥΠЯШÉÉЮ99ЮШƽĲƖĲШċƣШ§ƨƖШxċĬǃШŸŉШÂĲƖƓĲƣƨċũШcĲũƓШ
ƓċƖŔƚőШŔŰШÑŸƖŔĬĲЯШfĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲЮШfŰШΝΦΥΡЯШÉÉЮ99ЮШƽĲƖĲШċƣШÂƖŔŰĦĲШŸŉШÂĲċĦĲШƓċƖŔƚőШŔŰШ
ÑƚƨťƨĤċЯШfĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲЮШÉÉЮ99ЮШÉŔƚƣĲƖƚШƚĲƖƻĲĬШŔŰШsċƓċŰШŉƖŸůШΝΦΥΤШƣŸШΝΦΦΣЮШfŰШΝΦΥΤЯШƣƽŸШ
ÉÉЮ99ЮШƚŔƚƣĲƖƚШŉƖŸůШcċƽċŔŔШĦċůĲШƣŸШsċƓċŰаШÉƖЮШ]ƖċĦĲШÑŸůШċŰĬШÉƖЮШ ŰŰĲр~ċƖŔĲШÑċůċŰċőċШыŸŰũǃШ
ŉŸƖШċШŉĲƽШůŸŰƣőƚьЮШÉƖЮШsŸƚĲƓőШ~ċƖŔĲШ9ĲŉƖċШĦċůĲШċŰĬШƖĲŰƣĲĬШċШőŸƨƚĲШŔŰШfĤċƖċťŔЮШ ŰŸƣőĲƖШƚŔƚƣĲƖЯШ
ÉƖЮШ9ĲĦŔũĲШ~ċƖŔĲШ?ƨċƖƣĲЯШċũŸŰŊШƽŔƣőШÉƖЮШ]ƖċĦĲЯШĦŸũũċĤŸƖċƣĲĬШŔŰШƣőĲШƓċƖŔƚőШċŰĬШƚĦőŸŸũШŔŰШ
ÑƚƨťċĤċЮШ[ŔŰċũũǃЯШċũũШŸŉШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШũĲŉƣШsċƓċŰШŔŰШΝΦΦΣЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ċťċЮШƚШ
ŸŉШΞΜΜΠЯШƣőĲШsċƓċŰĲƚĲШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШƚƣŸŸĬШċƚШƣőĲШůċŢŸƖШĦŸůůƨŰŔƣǃШŸŉШƖĲŉĲƖĲŰĦĲШŉŸƖШƣőĲШ
ÉÉЮ99ЮШÂőŔũŔƓƓŔŰĲШĦċŰĬŔĬċƣĲƚЮШfŰШΞΜΜΦЯШƣőĲШÉÉЮ99ЮШsċƓċŰрÂőŔũŔƓƓŔŰĲƚШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬЮШ
fŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШsċƓċŰЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШċƖĲШŔŰШÑŸůŸĤĲрfĤċƖċťŔШыΝШĦŸůůƨŰŔƣǃШŸŉШΡШĤƖŸƣőĲƖƚьЯШ~ŔƣŸрfĤċƖċťŔШыΝШ

ĤƖŸƣőĲƖьЯШÉőŔůŸĬċƣĲрfĤċƖċťŔШыΝШĤƖŸƣőĲƖьЯШÑŸƖŔĬĲрfĤċƖċťŔШыΝШĤƖŸƣőĲƖьЯШÑƚƨĦőŔƨƖċрfĤċƖċťŔШыΝШ
ĤƖŸƣőĲƖьЯШÑƚƨťċĤċШыΝШĤƖŸƣőĲƖьШċŰĬШòċůċŊċƣċШыΝШĤƖŸƣőĲƖьЮШÑőĲШĤƖŸƣőĲƖƚШŔŰШsċƓċŰШċƖĲШċШÅĲŊŔŸŰШŸŉШ
ƣőĲШÂƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċЮ 
 

ΟΣ 



uŸƖĲċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШuŸƖĲċЮ 
 
ÂőŔũŔƓƓŔŰĲƚ 
 
ÑƽŸШŸŉШƣőĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƽőŸШċƖƖŔƻĲĬШŔŰШƣőĲШÉċŰĬƽŔĦőШfƚũċŰĬƚЯШuŔŰŊĬŸůШŸŉШcċƽċŔŔЯШ
ĤċĦťШŔŰШΝΥΞΤШƽĲŰƣШŸŰШƣŸШ~ċŰŔũċШŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚШŔŰШΝΥΞΦЮШÑőĲǃШƽĲƖĲШ[ƖЮШ ĤƖċőċůШ ƖůċŰĬЯШ
ƚƚЮĦĦЮШċŰĬШ7ƖŸЮШÑőĲŸĬŸƚĲШ7ŸŔƚƚŔĲƖЯШƚƚЮĦĦЮШÑőĲǃШƚƣċǃĲĬШŉŸƖШƣƽŸШǃĲċƖƚШċŰĬШũĲŉƣШƣőĲШÂőŔũŔƓƓŔŰĲƚШŔŰШ
ΝΥΟΝЮШ7ƖŸЮШ7ŸŔƚƚŔĲƖШũĲŉƣШŉŸƖШ9őŔũĲШŔŰШÉŸƨƣőШ ůĲƖŔĦċШƽőĲƖĲШőĲШƽċƚШŸƖĬċŔŰĲĬШċШƓƖŔĲƚƣЮ 
 
fŰШΝΦΜΦЯШШÉÉЮ99ЮШƽĲƖĲШŔŰƻŔƣĲĬШĤċĦťШƣŸШƣőĲШÂőŔũŔƓƓŔŰĲƚЯШĤƨƣШŰŸƣőŔŰŊШĤĲĦċůĲШŸŉШƣőŔƚЮШ[ƖЮШ~ċƣĲŸШ
7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШ
ƽċƚШƓƖĲƚĲŰƣШŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚШŔŰШΝΦΟΣрΝΦΟΤШċŰĬШůċŔŰƣċŔŰĲĬШƨŰƣŔũШΝΦΤΝЮШ7ǃШΝΦΥΥЯШƣċũťШƽċƚШ
ĤĲŔŰŊШĦĲŰƣĲƖĲĬШċƖŸƨŰĬШĲƚƣċĤũŔƚőŔŰŊШċŰШÉÉЮ99ЮШƓƖŸŊƖċůШŸŉШŉŸƖůċƣŔŸŰШŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚЮ 
 
ŰШ ÉÉЮ99ЮШ 7ƖŸƣőĲƖƚрÉŔƚƣĲƖƚШ 9ŸůůƨŰŔƣǃрŔŰр~ŔƚƚŔŸŰШ ы9f~ьШ ƽċƚШ ĲƚƣċĤũŔƚőĲĬШ ŔŰШ ~ċŰŔũċЯШ

ÂőŔũŔƓƓŔŰĲƚЯШŔŰШ7ċŊŸŰŊШÉŔũċŰŊЯШŔŰШΝΦΦΜЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚШŔŰШΝΦΦΞЮШfŰШΝΦΦΡЯШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШ7ċĦŸŸƖШċŰĬШÄƨĲǍŸŰШ9ŔƣǃШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШċũƚŸШŔŰШ7ċĦŸŸƖШ9ċƻŔƣĲЮ 
 
fŰШΞΜΜΦЯШƣőĲШÉÉЮ99ЮШsċƓċŰрÂőŔũŔƓƓŔŰĲƚШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬЮШÉŸůĲШŸŉШƣőĲШÉÉЮ99ЮШŔŰƻŸũƻĲĬШŔŰШ
ƣőĲШůŔƚƚŔŸŰШŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚШƽĲƖĲаШ[ƖƚЮШ~ċƖƣŔŰШ§ќxŸŊőũĲŰЯШsŸőŰШuĲŰŰǃШċŰĬШÂċƨũШ~ƨƖƣċŊőШċŰĬШ
ÉƖƚЮШ?ċůŔĲŰШÑőĲƖĲƚĲШ?ċŰŊШċŰĬШ~ċƖŔĲШxĲůĲƖƣЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШ
ŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰаШÄƨĲǍŸŰШ9ŔƣǃШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΣШċŰĬШΟШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШ

ċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЯШ9ċŔŰƣċШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьЯШ7ċŊŸŰŊШÉŔũċŰŊШыΝШ
ĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΡШƚŔƚƣĲƖƚьШċŰĬШÉŔũċŰŊШ9ċƻŔƣĲШыΝШĤƖŸƣőĲƖьЮШÑőĲШ
ĤƖŸƣőĲƖƚШŔŰШƣőĲШÂőŔũŔƓƓŔŰĲƚШċƖĲШċШüŸŰĲШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċШċŰĬШƣőĲШƚŔƚƣĲƖƚШċƖĲШƓċƖƣШŸŉШ
ƣőĲШ ƚŔċŰШÂƖŸƻŔŰĦĲШŸŉШƣőĲШÂċĦŔǯĦШÖÉр ƚŔċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÑċŔƽċŰ 
 
fŰШƣőĲШΝΦΣΜќƚЯШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽĲƖĲШƚĲŰƣШƣŸШ ĲƽШÑċŔƓĲŔШ9ŔƣǃЯШÑċŔƽċŰШŉƖŸůШÉŔŰŊċƓŸƖĲШƣŸШũĲċƖŰШƣőĲШ
9őŔŰĲƚĲШũċŰŊƨċŊĲШƚŸШƣőĲǃШĦŸƨũĬШĤĲƣƣĲƖШĦŸůůƨŰŔĦċƣĲШċŰĬШůŔŰŔƚƣĲƖШƣŸШƣőĲШ9őŔŰĲƚĲрƚƓĲċťŔŰŊШ
ŔŰШÉŔŰŊċƓŸƖĲЮ 

ΟΤ 



cŸŰŊШuŸŰŊ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ 
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШcŸŰŊШuŸŰŊЮ 
 
9ċůĤŸĬŔċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9ċůĤŸĬŔċЮ 
 
~ċũċǃƚŔċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ~ċũċǃƚŔċЮ 
 
ÂċƓƨċШ ĲƽШ]ƨŔŰĲċ 
 
ШÂƖĲŉĲĦƣƨƖĲШ ƓŸƚƣŸũŔĦШƽċƚШĲƖĲĦƣĲĬШŔŰШƣőĲШxċŰĬШŸŉШìŔũũŔċůШыÂċƓƨċШ ĲƽШ]ƨŔŰĲċьШŔŰШΝΦΝΟШċŰĬШ
ĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШÉÉЮ99ЮШ]ĲƖůċŰШÂƖŸƻŔŰĦĲЮШÑőƖĲĲШÉÉЮ99ЮШƽĲƖĲШŰŸůŔŰċƣĲĬШċƚШĦċŰĬŔĬċƣĲƚШƣŸШ 
ĤĲĦŸůĲШƣőĲШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦШŸŉШƣőĲШƓƖŸƓŸƚĲĬШŰĲƽШÉÉЮ99ЮШůŔƚƚŔŸŰШŔŰШÂċƓƨċЯШ ĲƽШ]ƨŔŰĲċаШ
[ƖЮШ~ċǂŔůŔŰШ ũǭЯШ[ƖЮШcĲƖůċŰŰШÉĦőƖċĬШċŰĬШ[ƖЮШ9ŸũƨůĤċŰШ7ĲŔƚƚĲũЮШ[ƖЮШ ũǭШƽċƚШĦőŸƚĲŰЮШfŰШΝΦΝΠЯШ
?ƨƣĦőůċŰШ[ƖЮШ ĬċũĤĲƖƣШÅŔĲũċŰĬĲƖЯШƚƚЮĦĦЮЯШƚĲƖƻŔŰŊШŔŰШ§ũĲůċЯШ9ċũŔŉŸƖŰŔċЯШÖÉ ЯШƓƖŸƓŸƚĲĬШƣŸШ
ũĲċƻĲШ§ũĲůċШŉŸƖШ ĲƽШ]ƨŔŰĲċШƽŔƣőШΟШƓƖŔĲƚƣƚШċŰĬШΟШĤƖŸƣőĲƖƚШƣŸШőĲũƓШŔŰШƣőĲШƓƖŸƓŸƚĲĬШ?ƨƣĦőШ
ůŔƚƚŔŸŰШŔŰШ ĲƽШ]ƨŔŰĲċЮШcŸƽĲƻĲƖЯШƣőĲШŸƨƣĤƖĲċťШŸŉШìŸƖũĬШìċƖШfШƓƖĲƻĲŰƣĲĬШċŰǃШÉÉЮ99ЮШ]ĲƖůċŰШ
ůŔƚƚŔŸŰċƖŔĲƚШŉƖŸůШƖĲċĦőŔŰŊШ ĲƽШ]ƨŔŰĲċЮШfŰШΝΦΞΝЯШċŉƣĲƖШƣőĲШƽċƖЯШƣőƖĲĲШŰċůĲƚШƽĲƖĲШƓƖĲƚĲŰƣĲĬШ
ƣŸШĤĲĦŸůĲШƣőĲШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦШŸŉШ ĲƽШ]ƨŔŰĲċаШ[ƖЮШÑőĲŸĬŸƖĲШcĲƖťĲŰƖċƣőЯШƚƚЮĦĦЮЯШ[ƖЮШEƣŔĲŰŰĲШ
ũĲŰĦċƚƣƖĲЯШƚƚЮĦĦЮШċŰĬШ[ƖЮШÑőĲŸĤċũĬШéċŰШÉĦőċǃťЯШƚƚЮĦĦЮШ[ƖЮШcĲƖĦťĲŰƖċƣőШƽċƚШĦőŸƚĲŰШĤƨƣШĬŔĬŰќƣШ
ƚĲƖƻĲЮШfŰƚƣĲċĬЯШ[ƖЮШcĲƖĦťĲŰƖċƣőШĤĲĦċůĲШƣőĲШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦШŸŉШ7ċŰŊťċШċŰĬШ7ŔũũŔƣŸŰШŔŰШ
fŰĬŸŰĲƚŔċЮ 
 
EċƚƣШÑŔůŸƖ 
 
ÑőĲШÉÉЮ99ЮШƽĲƖĲШŸǭĲƖĲĬШEċƚƣШÑŔůŸƖШŔŰШfŰĬŸŰĲƚŔċШƚŔŰĦĲШŔƣШƽċƚШċШÂŸƖƣƨŊƨĲƚĲШĦŸũŸŰǃШċŰĬШƽŸƨũĬШ
őċƻĲШĤĲĲŰШċШƚƣĲƓƓŔŰŊШƚƣŸŰĲШŔŰƣŸШĦŸůŔŰŊШŔŰƣŸШÂŸƖƣƨŊċũЮШcŸƽĲƻĲƖЯШƣőĲШÂŸƖƣƨŊƨĲƚĲШĦŸũŸŰǃШŸŉШ
~ŸǍċůĤŔƕƨĲШŔŰШ ŉƖŔĦċШƽċƚШĦőŸƚĲŰШŔŰƚƣĲċĬШċƚШċŰШÉÉЮ99ЮШůŔƚƚŔŸŰЮ 

 
ΟΥ 



§ĦĲċŰŔċ 
 
fŰШΝΥΟΟЯШ[ƖЮШEƣŔĲŰŰĲШÅŸƨĦőŸƨǍĲЯШƚƚЮĦĦЮШĤĲĦċůĲШƣőĲШéŔĦċƖШ ƓŸƚƣŸũŔĦШыƚŔůŔũċƖШƣŸШċШ7ŔƚőŸƓьШŸŉШ
ĲċƚƣĲƖŰШ§ĦĲċŰŔċЯШƽőŔĦőШƽċƚШĦŸůƓƖŔƚĲĬШŸŉШƣőĲШÉċŰĬƽŔĦőШfƚũċŰĬƚШыuŔŰŊĬŸůШŸŉШcċƽċŔŔьЯШ
uŔŰŊĬŸůШŸŉШÑċőŔƣŔЯШƣőĲШ~ċƖƕƨĲƚċƚШfƚũċŰĬƚШыÂŸũǃŰĲƚŔċьШċŰĬШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚШыÂŸũǃŰĲƚŔċьЮШ
ũƚŸЯШŔŰШΝΥΟΟЯШ[ƖЮШ9őƖǃƚŸƚƣŸůШxŔċƨƚƨЯШƚƚЮĦĦЮШƽċƚШŰċůĲĬШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦШыċũƚŸЯШũŔťĲШċШ
7ŔƚőŸƓьШŸŉШƣőĲШÂċĦŔǯĦШċƖĦőŔƓĲũċŊŸƚШƚŸƨƣőШŸŉШƣőĲШEƕƨċƣŸƖЮШfŰШΝΥΟΟЯШ[ƖЮШ[ƖċŰĦŸŔƚШ9ċƖĲƣЯШƚƚЮĦĦЮШ
ƽċƚШŰċůĲĬШĤǃШÅŸůĲШċƚШ~ŔƚƚŔŸŰċƖǃШ ƓŸƚƣŸũŔĦШŸŉШÉŸƨƣőШ§ĦĲċŰŔċЯШċƚШƽċƚШ[ƖЮШÂŔĲƖƖĲШ§ũŔƻĲƣЯШ
ƚƚЮĦĦЮШũċƣĲƖЮШ[ƖЮШ~ЮШsŸƚĲƓőШ~Ħ ƖĬũĲЯШƚƚЮĦĦЮШĤĲĦċůĲШƣőĲШ~ŔƚƚŔŸŰċƖǃШ ƓŸƚƣŸũŔĦШŉŸƖШƣőĲШÉċŰĬƽŔĦőШ
fƚũċŰĬƚЮ 
 
§ŰШsċŰƨċƖǃШΝΜЯШΝΥΟΠЯШ~ƚŊƖЮШÅŸƨĦőŸƨǍĲЯШƚƚЮĦĦЮШƽċƚШċƨƣőŸƖŔǍĲĬШĤǃШÂŸƓĲШ]ƖĲŊŸƖǃШñéfЯШŸŰШċŰШ
ŔŰƣĲƖŔůШĤċƚŔƚЯШƣŸШĲǂƣĲŰĬШőŔƚШŢƨƖŔƚĬŔĦƣŔŸŰШċƚШéŔĦċƖШ ƓŸƚƣŸũŔĦШŸƻĲƖШƣőĲШŔƚũċŰĬƚШŸŉШƚŸƨƣőƽĲƚƣШ 
§ĦĲċŰŔċЯШŉƖŸůШEċƚƣĲƖШfƚũċŰĬШŔŰШƣőĲШĲċƚƣĲƖŰШÂċĦŔǯĦШƣŸЯШċŰĬШŔŰĦũƨĬŔŰŊЯШ ĲƽШüĲċũċŰĬШŔŰШƣőĲШŉċƖШ 
ƽĲƚƣĲƖŰШÂċĦŔǯĦЯШŔŰĦũƨĬŔŰŊШ[ŔŢŔЯШÑŸŰŊċШċŰĬШÉċůŸċЯШљƓƖŸƻŔĬĲĬШŸŰũǃШƣőċƣШŰŸШůŔƚƚŔŸŰċƖǃШŸƖШƓƖŔĲƚƣШ 
őċĬШĤĲĲŰШƓũċĦĲĬШƣőĲƖĲШĤǃШċŰŸƣőĲƖШ7ŔƚőŸƓЮњ 
 
fŰШΝΥΟΥЯШƣőĲШÉÉЮ99ЮШ~ŔƚƚŔŸŰШÂƖŸƻŔŰĦĲШŸŉШ ůĲƖŔĦċШы ŸƖƣőШċŰĬШÉŸƨƣőШ ůĲƖŔĦċьШċŰĬШ§ĦĲċŰŔċШ
ƽċƚШĦƖĲċƣĲĬЮШfŰШΝΥΠΣЯШċШ[ƖЮШ9ŸƨũŸŰЯШƚƚЮĦĦЮШĦċůĲШƣŸШƚĲƖƻĲШŔŰШ§ĦĲċŰŔċЮ 
 
ÑőĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШƚƣċǭШŸŉШƣőĲШÑĲƖƖŔƣŸƖŔĲƚШŸŉШ§ĦĲċŰŔċШŔŰĦũƨĬĲĬШŔŰШƣőĲШéŔĦċƖŔċƣĲШŸŉШEċƚƣĲƖŰШ
§ĦĲċŰŔċШƽċƚЯШċƚШŸŉШsƨŰĲШŸŉШΝΦΟΞаШΥΡШ[ċƣőĲƖƚЯШΦШ7ƖŸƣőĲƖƚШċŰĬШΦΜШÉŔƚƣĲƖƚЮШÉĲƻĲƖċũШŸŉШƣőĲƚĲШ
ÉÉЮ99ЮШƽĲƖĲШŔŰĬŔŊĲŰŸƨƚШƣŸШƣőĲШŔƚũċŰĬƚЯШƓċƖƣŔĦƨũċƖũǃШƣŸШƣőĲШcċƽċŔŔċŰШfƚũċŰĬƚЮ 
 
[ŔŢŔ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ[ŔŢŔЮ 
 
fŰШΝΦΥΝЯШƣőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШċƣШƣőĲШÂċĦŔǯĦШÅĲŊŔŸŰċũШÉĲůŔŰċƖǃШыÂÅÉьШŔŰШÉƨƻċЯШ[ŔŢŔШċƚШċШÉƓŔƖŔƣƨċũШ
?ŔƖĲĦƣŸƖЯШ[ƖЮШ?ċůŔċŰШ~ċƖŔŰƨƚЯШƚƚЮĦĦЮ 
 
 

ΟΦ 
 



fŰШΞΜΝΡЯШƚĲƻĲŰШÉÉЮ99ЮШƚĲůŔŰċƖŔċŰƚШċŰĬШƣƽŸШÉÉЮ99ЮШƓƖŔĲƚƣƚШŉƖŸůШƣőĲШŰĲƽũǃШŉŸƖůĲĬШÖŰŔƣĲĬШ
ÉƣċƣĲƚШÂƖŸƻŔŰĦĲШыĦŸŰƚŔƚƣŔŰŊШŸŉШƣőĲШÖЮÉЮрEċƚƣШÂƖŸƻŔŰĦĲЯШƣőĲШÖЮÉЮрcċƽċŔŔШÂƖŸƻŔŰĦĲЯШƣőĲШÖЮÉЮр 
ìĲƚƣШÅĲŊŔŸŰШċŰĬШƣőĲШfŰĬŔċШÅĲŊŔŸŰьШĦċůĲШƣŸШÉƨƻċЯШ[ŔŢŔШƣŸШƣőĲШÂċĦŔǯĦШÅĲŊŔŸŰċũШÉĲůŔŰċƖǃШыÂÅÉьЮШ
ÉÉЮ99ЮШƚĲůŔŰċƖŔċŰƚШĦŸŰƣŔŰƨĲШƣŸШũŔƻĲШċŰĬШƚƣƨĬǃШŔŰШ[ŔŢŔШċŰĬШċƣШċŰШÉÉЮ99ЮШƓċƖŔƚőШŔŰШÑċůċƻƨċШ
ƽőĲƖĲШƣőĲƖĲШŔƚШċШƓƖĲр ŸƻŔƣŔċƣĲЮ 
 
ÑŸŰŊċ 
 
ŰШÉÉЮ99ЮШ9ŸůĲрċŰĬрÉĲĲШcŸƨƚĲШыŉŸƖШƓƖŸƚƓĲĦƣŔƻĲШÉÉЮ99ЮьШƽċƚШĦƖĲċƣĲĬШŔŰШÑŸŰŊċШŔŰШΝΦΦΥЮШfŰШ

ΞΜΝΟЯШċŰШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШƽċƚШƓƖĲƚĲŰƣШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШÑŸŰŊċШŔŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШƽŔƣőШ
ÉÉЮ99ЮШƣĲċĦőŔŰŊШċƣШћ ƓŔŉŸќŸƨШ9ŸũũĲŊĲШċŰĬШÉƣЮШsŸƚĲƓőШ7ƨƚŔŰĲƚƚШ9ŸũũĲŊĲШŔŰШ ƨťƨќċũŸŉċЮШ ŰШ
ÉÉЮ99ЮШƓƖĲрŰŸƻŔƣŔċƣĲШċŰĬШŰŸƻŔƣŔċƣĲШƽĲƖĲШŔŰШÑŸŰŊċШŔŰШƣőĲШΞΜΞΜќƚЮ 
 
]ŔũĤĲƖƣШfƚũċŰĬƚ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШƣőĲШ]ŔũĤĲƖƣШfƚũċŰĬƚЮ 
 
ÉċŰĬƽŔĦőШfƚũċŰĬƚоuŔŰŊĬŸůШŸŉШcċƽċŔŔоÅĲƓƨĤũŔĦШŸŉШcċƽċŔŔ 
 
fŰШΝΥΞΠЯШċШ[ƖĲŰĦőůċŰЯШsĲċŰШÅŔƻĲƚЯШƽċƚШƣőĲШŔŰƣĲƖƓƖĲƣĲƖШŉŸƖШuŔŰŊШuċůĲőċůĲőċШffШŸŉШƣőĲШ
uŔŰŊĬŸůШŸŉШcċƽċŔŔШċŰĬШċĦĦŸůƓċŰŔĲĬШƣőĲШťŔŰŊШċŰĬШƕƨĲĲŰШŸŰШƣőĲŔƖШƻŔƚŔƣШƣŸШEŰŊũċŰĬЯШċũŸŰŊШƽŔƣőШ
ċШŰċƣŔƻĲШcċƽċŔŔċŰШĤŸǃШĤǃШƣőĲШŰċůĲШŸŉШuċŰƨŔЮШ ŉƣĲƖШƣőĲШťŔŰŊШċŰĬШƕƨĲĲŰШĬŔĲĬШŸŉШŔũũŰĲƚƚШŔŰШ
EŰŊũċŰĬЯШÅŔƻĲƚШċŰĬШuċŰƨŔШƣƖċƻĲũĲĬШƣŸШ[ƖċŰĦĲШƽőĲƖĲЯШŔŰШÂċƖŔƚЯШÅŔƻĲƚШċƚťĲĬШ[ƖЮШ9ŸƨĬƖŔŰЯШƣőĲШ
[ŸƨŰĬĲƖШŸŉШƣőĲШÉÉЮ99ЮШŔŉШőĲШĦŸƨũĬШƚĲŰĬШƚŸůĲШůŔƚƚŔŸŰċƖŔĲƚШƣŸШcċƽċŔŔЮШÅŔƻĲƚШċũƚŸШũĲŉƣШuċŰƨŔШ
ƽŔƣőШƣőĲШÉÉЮ99ЮШŔŰШÂċƖŔƚШƣŸШĤĲШĲĬƨĦċƣĲĬШĤǃШƣőĲůЮШfŰШŉċĦƣЯШƽőĲŰШuċŰƨŔШƽċƚШĤċƓƣŔǍĲĬЯШőĲШƣŸŸťШ
ƣőĲШŰċůĲШŸŉШƣőĲШ]ŸŸĬШ[ċƣőĲƖЯШљ~ċƖŔĲШsŸƚĲƓőњЮШ 
 
sƨƚƣШŰŔŰĲШǃĲċƖƚШċŉƣĲƖШƣőĲШÉÉЮ99ЮШƖĲĦĲŔƻĲĬШċƓƓƖŸĤċƣŔŸŰШĤǃШƣőĲШÂŸƓĲШŔŰШÅŸůĲШŔŰШΝΥΝΤЯШƣőĲШǯƖƚƣШ
ŸǭŔĦŔċũШŉŸƨŰĬċƣŔŸŰШŸŉШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƣŸШŉŸƖĲŔŊŰШũċŰĬƚШыŸƨƣƚŔĬĲШŸŉШ[ƖċŰĦĲьШƽċƚШŉŸƨŰĬĲĬШ
ŔŰШΝΥΞΤШŔŰШƣőĲШÉċŰĬƽŔĦőШfƚũċŰĬƚШċŰĬШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔЮШÑőƖĲĲШƓƖŔĲƚƣƚШċŰĬШƣőƖĲĲШĤƖŸƣőĲƖƚШ
ƽĲƖĲШƚĲŰƣШŉƖŸůШ[ƖċŰĦĲШƣŸШcŸŰŸũƨũƨШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШШŔŰШΝΥΞΣШċƚШƣőĲШŉŸƨŰĬċƣŔŸŰШŸŉШċШ
ũŸŰŊШũŔŰĲШŸŉШÉÉЮ99ЮШƓƖŔĲƚƣƚЯШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШƽőŸШőċƻĲШƚĲƖƻĲĬШċŰĬШĦŸŰƣŔŰƨĲШƣŸШƚĲƖƻĲШŔŰШƣőĲШ
fƚũċŰĬƚЮШÑőĲШƚŔǂШÉÉЮ99ЮШƓŔŸŰĲĲƖƚШƽĲƖĲШ[ƖƚЮШ ũĲǂŔƚШ7ċĦőĲũŸƣЯШƚƚЮĦĦЮЯШÂċƣƖŔĦťШÉőŸƖƣЯШƚƚЮĦĦЮЯШċŰĬШ
ĤƖċőċůШ ƖůċŰĬЯШƚƚЮĦĦЮЯШċŰĬШ7ƖŸƣőĲƖƚШ~ĲũĦőŔŸƖШ7ŸŰĬƨЯШƚƚЮĦĦЮЯШxĲŸŰċƖĬШÂŸƖƣċũЯШƚƚЮĦĦЮШċŰĬШ
ÑőĲŸĬŸƚĲШ7ŸŔƚƚŔĲƖЯШƚƚЮĦĦЮШыƽőŸШƖĲƓũċĦĲĬШ7ƖŸƣőĲƖШEƨƚƣċĦőĲШcƨƖĲũЯШƚƚЮĦĦЮШƽőŸШŉĲũũШŔũũШĤĲŉŸƖĲШ
ĲůĤċƖťŔŰŊШŉƖŸůШ[ƖċŰĦĲьЮ 

ΠΜ 



fŰШ ΝΥΞΦЯШ ƣőĲШ ÂƖŸƣĲƚƣċŰƣрŔŰǰƨĲŰĦĲĬШ ]ŸƻĲƖŰůĲŰƣШ ŸŉШ cċƽċŔŔШ ƓƖŸőŔĤŔƣĲĬШ cċƽċŔŔċŰƚШ ŉƖŸůШ
ċƣƣĲŰĬŔŰŊШ9ċƣőŸũŔĦШƚĲƖƻŔĦĲƚЮШ7ǃШΝΥΟΜЯШċũũШ9ċƣőŸũŔĦƚШƽĲƖĲШƣŸШċƓƓĲċƖШĤĲŉŸƖĲШƣőĲШťŔŰŊШĤǃШƖŸǃċũШ
ĬĲĦƖĲĲЮШfŰШƣőĲШĲċƖũǃШΝΥΟΜќƚЯШ[ƖċŰĦŔƚĦċŰШŉƖŔċƖƚШŉƖŸůШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШƽŸƨũĬШƚĲŰĬШŉŸŸĬШ
ĬŸŰċƣŔŸŰƚШŸŰШƚőŔƓƚШƣŸШƣőĲШÉÉЮ99ЮШŔŰШcċƽċŔŔЮ 

 
fŰШΝΥΟΞЯШ[ƖƚЮШ7ċĦőĲũŸƣШċŰĬШÉőŸƖƣШƽĲƖĲШĲǂƓĲũũĲĬШŉƖŸůШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШƣŸШ9ċũŔŉŸƖŰŔċШ
ы~ĲǂŔĦŸьШ ĬƨĲШ ƣŸШ ƣőĲШ ÂƖŸƣĲƚƣċŰƣШ ċŰƣŔр9ċƣőŸũŔĦШ ƓĲƖƚĲĦƨƣŔŸŰƚШ ŸĦĦƨƖƖŔŰŊШ ƣőƖŸƨŊőŸƨƣШ ƣőĲШ
cċƽċŔŔċŰШfƚũċŰĬƚЮШ§ŰũǃШ7ƖŸЮШ7ŸŰĬƨШƖĲůċŔŰĲĬШŔŰШcċƽċŔŔЮШ7ƖŸЮШÂŸƖƣċũШƖĲƣƨƖŰĲĬШƣŸШ[ƖċŰĦĲШŔŰШ
ΝΥΟΞЮШ[ƖЮШÉőŸƖƣШƽċƚШŸǭĲƖĲĬШƣŸШůŔŰŔƚƣĲƖШċƚШċШƓƖŔĲƚƣШŔŰШƣőĲШÂċĦŔǯĦШ ŸƖƣőƽĲƚƣШŸŉШƣőĲШÖЮÉЮШƽŔƣőШƣőĲШ
cƨĬƚŸŰќƚШ7ċǃШ9ŸůƓċŰǃЮШcĲШĬŔĬШŰŸƣШċĦĦĲƓƣЮШÑőĲШ[ƖċŰĦŔƚĦċŰШƚƨƓĲƖŔŸƖШċƣШ~ŔƚƚŔŸŰШÉċŰШsŸƚĲШŔŰШ
ƨƓƓĲƖШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШĦŸŰƣŔŰƨĲĬШƣŸШŔŰƻŔƣĲШƣőĲШÉÉЮ99ЮШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШƣŸШĦŸůĲШ
ċŰĬШőĲũƓШƣőĲůШыƣőĲШ[ƖċŰĦŔƚĦċŰƚьШŔŰШ9ċũŔŉŸƖŰŔċЮШÑőĲШ]ŸƻĲƖŰŸƖШ]ĲŰĲƖċũШŸŉШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШ
ŸǭĲƖĲĬШƣŸШǯŰĬШƣőĲШÉÉЮ99ЮШċШƓċƖŔƚőШŔŰШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШŔŉШƣőĲШÉÉЮ99ЮШƽĲƖĲШĲǂƓĲũũĲĬШŉƖŸůШ
cċƽċŔŔЮШ[ƖЮШ7ċĦőĲũŸƣШċũůŸƚƣШĬĲůċŰĬĲĬШƣőċƣШŔŉШĲǂƓƨũƚŔŸŰШŉƖŸůШcċƽċŔŔШőċƓƓĲŰĲĬЯШƣőċƣШƣőĲШƣƽŸШ
ÉÉЮ99ЮШƓƖŔĲƚƣƚШĲǂƓĲũũĲĬШĤĲШƚĲŰƣШƣŸШ9ċũŔŉŸƖŰŔċЯШŰŸƣШċŰŸƣőĲƖШŔƚũċŰĬШŔŰШƣőĲШÂċĦŔǯĦЮ 
 
[ƖŸůШƣőĲШũċƣĲШΝΥΞΜќƚЯШŔŰƣŸШƣőĲШΝΥΟΜќƚШċŰĬШΝΥΠΜќƚЯШċŰĬШĤĲǃŸŰĬЯШÉÉЮ99ЮрƣƖċŔŰĲĬШũċǃШĦċƣĲĦőŔƚƣƚШ
ыƚŸůĲШƖŸǃċũƣǃЯШƚŸůĲШĦŸůůŸŰĲƖƚьШƽĲƖĲШƣĲċĦőŔŰŊШƣőĲШŉċŔƣőШŸŰШċũũШŸŉШƣőĲШůċŢŸƖШcċƽċŔŔċŰШ
fƚũċŰĬƚЮШ9ċƣĲĦőŔƚƣƚШƚƨĦőШċƚаШ~ċƖŔĲрsŸƚĲƓőШuċŰƨŔЯШcĲũŔŸШuŸċĲũŸċШ~ċőŸĲЯШÂĲƣĲƖŸШ~ċőŸĲЯШcĲũŔŸШ
uċŔƽŔũŸċЯШ9ĲĦŔũŔċШuċŰċťċŸũĲЯШÉŔůĲŸŰШuċŸťŸċЯШ ůĲũŔċШÖőĲťĲЯШxƨŔťċШuċƨŰċťċЯШ ťĲƖŸŰŔťŸШ
uŔůĲŸŰĲШÂċĲũĲЯШ ũŸťŔċЯШsƨũŔċŰċШ~ċťƨƽċőŔŰĲЯШ~ċƖŔċШ~ċťċũĲŰċЯШuŔũŔťŔШċŰĬШxċőŔŰċЯШcŔŰċƓċШ
ыéċũĲƖŔċŰŸьШċŰĬШsŸőŰШuċũƨċőĲƽċЮШÑőĲǃШŸŉƣĲŰШŉŸƨŊőƣШƻŔŸũĲŰƣШƓĲƖƚĲĦƨƣŔŸŰШċƣШƣőĲШőċŰĬƚШŸŉШ
ÂƖŸƣĲƚƣċŰƣƚЮ 
 
fŰШΝΥΟΟЯШ7ƖŸЮШ7ŸŰĬƨШƽĲŰƣШŉƖŸůШcċƽċŔŔШƣŸШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьЯШĤƨƣШƖĲƣƨƖŰĲĬШƣŸШƣőĲШuŔŰŊĬŸůШŸŉШ
cċƽċŔŔШũċƣĲƖЮШ7ƖŸЮШÂŸƖƣċũШƽĲŰƣШƣŸШ~ŔƚƚŔŸŰШÉċŰШ]ċĤƖŔĲũШŔŰШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШƣŸШőĲũƓШ[ƖЮШ
7ċĦőĲũŸƣЮШ7ƖŸЮШÂŸƖƣċũШƖĲƣƨƖŰĲĬШƣŸШcċƽċŔŔШŔŰШΝΥΟΠЮШfŰШΝΥΟΡЯШ7ƖŸЮШ9ŸũƨůĤċŰШ~ƨƖƓőǃЯШƚƚЮĦĦЮШƽĲŰƣШ 
ƣŸШcċƽċŔŔЮШ[ƖЮШ ƖƚĲŰĲШìċũƚőЯШƚƚЮĦĦЮШƽċƚШŔŰШcċƽċŔŔШŔŰШΝΥΟΣЮШfŰШΝΥΟΤЯШƣőĲШŸǭŔĦŔċũШƖĲŢĲĦƣŔŸŰШŸŉШ 
9ċƣőŸũŔĦŔƚůШƽċƚШůċŰĬċƣĲĬШĤǃШƣőĲШcċƽċŔŔċŰШ]ŸƻĲƖŰůĲŰƣЮШ[ƖƚЮШ7ċĦőĲũŸƣШċŰĬШÉőŸƖƣШƖĲƣƨƖŰĲĬШ
ƣŸШcċƽċŔŔШŉƖŸůШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШŸŰũǃШƣŸШĤĲШĬĲŰŔĲĬШĲŰƣƖǃШŔŰШΝΥΟΤЮШ[ƖЮШÉőŸƖƣШƽĲŰƣШŸŰШƣŸШ9őŔũĲШ
ƽőŔũĲШ[ƖЮШ7ċĦőĲũŸƣЯШƽŔƣőШ[ƖЮШ~ċŔŊƖĲƣЯШƚċŔũĲĬШƽĲƚƣШŉƖŸůШcċƽċŔŔЮШ[ƖЮШ7ċĦőĲũŸƣШĬŔĲĬШċƣШƚĲċШŸŰШƣőĲШ
ŢŸƨƖŰĲǃШċŰĬШƽċƚШĤƨƖŔĲĬШŸŰШ ƚĦĲŰƚŔŸŰШfƚũċŰĬЮШfŰШΝΥΟΦЯШ9ċƣőŸũŔĦƚШƽĲƖĲШŊŔƻĲŰШƣőĲШŉƖĲĲĬŸůШƣŸШ
ƓƖċĦƣŔĦĲШƣőĲŔƖШŉċŔƣőШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШċŉƣĲƖШƣőĲШ[ƖĲŰĦőШƽċƖƚőŔƓШxќ ƖƣĲůŔƚĲШƽċƚШƚĲŰƣШĤǃШ
[ƖċŰĦĲШƣŸШĬŔƚƓĲũШƣőĲШĦŸŰƣŔŰƨĲĬШÂƖŸƣĲƚƣċŰƣШƓĲƖƚĲĦƨƣŔŸŰШŸŉШ9ċƣőŸũŔĦƚЮ 
 

ΠΝ 
 



ÉĲŰƣШƣŸШcċƽċŔŔШŔŰШΝΥΠΜШƽĲƖĲШÉÉЮ99ЮШ[ƖƚЮШ7ċƖŰċĤĲШ9ċƚƣċŰЯШ~ċƖƣŔċũШsċŰШċŰĬШ?ĲŰǃƚШ~ċƨĬĲƣЯШċŰĬШ
7ƖŸЮШéŔŰĦĲŰƣЯШƚƚЮĦĦЮШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽĲƖĲШƚĲŰƣШƣŸШƣőĲШ7ŔŊШfƚũċŰĬШŸŉШcċƽċŔŔШŔŰШΝΥΠΜЮШxċǃШ 
ĦċƣĲĦőŔƚƣƚШŔŰШcċƽċŔŔШĦŸŰƣŔŰƨĲĬШƣŸШǰĲĲШŉƖŸůШƓĲƖƚĲĦƨƣŔŸŰШŔŰШcŸŰŸũƨũƨШĤǃШÂƖŸƣĲƚƣċŰƣƚШŔŰШΝΥΠΜШ
ċŰĬШ7ŔƚőŸƓШÅŸƨĦőŸƨǍĲШĦċůĲШƣŸШcċƽċŔŔШŉƖŸůШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚШċŰĬШƻŔƚŔƣĲĬШƣőĲШŔƚũċŰĬШŸŉШ
~ċƨŔЮШ 
 
fŰШƣőĲШΝΥΠΜќƚЯШÉÉЮ99ЮШƽĲƖĲШŸŰШ§ċőƨЯШuŔŰŊĬŸůШŸŉШcċƽċŔŔШыcŸŰŸũƨũƨьЯШƣőĲШ7ŔŊШfƚũċŰĬШŸŉШcċƽċŔŔШ
ыcŔũŸЯШcŸŰŸťŸċШċŰĬШ ċċũĲőƨьШċŰĬШuċƨċŔШыuŸũŸċШċŰĬШìċŔũƨťƨьЮШ[ƖƚЮШ~ċƖŔĦőċũЯШ[ƖĲĦőŸƨШċŰĬШ
xĲĤƖĲƣШċƖƖŔƻĲĬШŔŰШcċƽċŔŔШŔŰШΝΥΠΝЮШÉÉЮ99ЮШƓƖŔĲƚƣƚШƻŔƚŔƣĲĬШƣőĲШŔƚũċŰĬШŸŉШuċƨċŔШŔŰШΝΥΠΝЮШfŰШΝΥΠΠЯШ
ƣőĲШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШŸŉШƣőĲШÉċŰĬƽŔĦőШfƚũċŰĬƚШƽċƚШĲƚƣċĤũŔƚőĲĬЮШ[ŸƨƖШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽĲƖĲШ
ƚĲŰƣШƣŸШcċƽċŔŔШŔŰШΝΥΠΡаШ~ŸĬĲƚƣĲШ[ċƻĲŰƚЯШ9őƖǃƚŸƚƣŸůĲШcŸũĤĲŔŰЯШsĲċŰШ7ċƓƣŔƚƣĲШcŔĤĲƖƣШċŰĬШ
9őċƖũĲƚШÂŸƨŊĲƣЮШ[ƖЮШxŸƨŔƚШ~ċŔŊƖĲƣЯШƚƚЮĦĦЮШƽċƚШċƓƓŸŔŰƣĲĬШéŔĦċƖШ ƓŸƚƣŸũŔĦШŔŰШΝΥΠΣШċŉƣĲƖШ[ƖЮШ
?ƨĤŸŔǍĲЯШƚƚЮĦĦЮШƖĲŉƨƚĲĬШƣőĲШƣŔƣũĲЮШ[ƖЮШsŸƚĲƓőШ7ċƨĬŔĦőŸŰЯШƚƚЮĦĦЮШƽċƚШŰċůĲĬШĦŸċĬŢƨƣŸƖШéŔĦċƖШ
ƓŸƚƣŸũŔĦШŉŸƖШEċƚƣĲƖŰШ§ĦĲċŰŔċШƣŸШƖĲƓũċĦĲШ~ƚŊƖЮШÅŸƨĦőŸƨǍĲЯШƚƚЮĦĦЮШƽőŸШƓĲƖŔƚőĲĬШŸŰШƣőĲШ

~ċƖŔĲцsŸƚĲƓőШŔŰШΝΥΠΞЮШfŰШΝΥΠΣЯШÉÉЮ99ЮШ[ƖƚЮШ ŊċƣőċŰŊĲШ]ƖŸƨũĬШċŰĬШ ƨĤĲƖƣШ7ŸƨŔũũŸŰШĦċůĲШƣŸШ
cċƽċŔŔЮШÑőĲШǯƖƚƣШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽĲƖĲШƚĲŰƣШƣŸШƣőĲШŔƚũċŰĬШŸŉШ~ċƨŔШŔŰШΝΥΠΣШċƚШƽĲũũШċƚШÉÉЮ99Юр
ƣƖċŔŰĲĬШũċǃШĦċƣĲĦőŔƚƣƚЮШfŰШΝΥΠΤЯШƣőƖĲĲШÉÉЮ99ЮШƓƖŔĲƚƣƚШĦċůĲШƣŸШcċƽċŔŔаШ]ƖĲŊŸŔƖĲШ ƖĦőċůĤċƨǂЯШ 
EƨƚƣċƣőĲШÂƖĲƣĲƚĦŔũũĲШċŰĬШÅċǃůŸŰĬШ?ĲũċũċŰĬĲЮШ[ƖЮШ ũĤĲƖƣШ~ŸŰƣŔƣŸŰЯШƚƚЮĦĦЮШĦċůĲШƣŸШcċƽċŔŔШŔŰШ
ΝΥΠΥЮШ 
 
ÑőĲШƓĲƖƚĲĦƨƣŔŸŰШŸŉШ9ċƣőŸũŔĦƚШĤǃШÂƖŸƣĲƚƣċŰƣƚШǯŰċũũǃШĲŰĬĲĬШŔŰШΝΥΡΜЮШfŰШΝΥΡΝЯШƣƽŸШƚůċũũШĦőċƓĲũƚШ
ƽĲƖĲШĤƨŔũƣШŸŰШƣőĲШŔƚũċŰĬШŸŉШ~ŸũŸťċŔЯШŸŰĲШƣŸƓƚŔĬĲШċƣШuċũċĲШċŰĬШƣőĲШŸƣőĲƖШċƣШuċũċƨƓċƓċЮШfŰШƣőĲШ
ΝΥΡΜќƚЯШÉÉЮ99ЮШƽĲƖĲШċũƚŸШŸŰШ§ċőƨШыuċŰĲŸőĲШċŰĬШìċŔċũƨċьШċŰĬШ~ċƨŔШыxċőċŔŰċьЮШÑőĲШǯƖƚƣШŊƖŸƨƓШ
ŸŉШÉÉЮ99ЮШÉŔƚƣĲƖƚШċƖƖŔƻĲĬШŔŰШcċƽċŔŔШŔŰШΝΥΡΦЮШfŰШƣőĲШΝΥΣΜќƚЯШÉÉЮ99ЮШƽĲƖĲШċũƚŸШŸŰШƣőĲШ7ŔŊШfƚũċŰĬШ
ŸŉШcċƽċŔŔШыÂċőŸċШċŰĬШcċƽŔьЮШfŰШΝΥΣΥЯШƣőĲШÉÉЮ99ЮШŔŰĬĲƓĲŰĬĲŰƣШ~ŔƚƚŔŸŰШÂƖŸƻŔŰĦĲШŸŉШcċƽċŔŔШ
ƽċƚШĦƖĲċƣĲĬЮШ[ƖЮШ ƖƚĲŰĲШìċũƚőЯШƚƚЮĦĦЮЯШċŰШĲċƖũǃШÉÉЮ99ЮШƓŔŸŰĲĲƖШůŔƚƚŔŸŰċƖǃШŔŰШƣőĲШƚŸƨƣőШ
ÂċĦŔǯĦЯШƽċƚШċƣШƣőĲШũĲƓƖŸƚǃШƚĲƣƣũĲůĲŰƣШŸŰШƣőĲШŔƚũċŰĬШŸŉШ~ŸũŸťċŔШŔŰШÉĲƓƣĲůĤĲƖШŸŉШΝΥΣΦЯШċШƚőŸƖƣШ
ƣŔůĲШĤĲŉŸƖĲШőĲШĬŔĲĬЮШfŰШƣőĲШΝΥΤΜќƚЯШÉÉЮ99ЮШƽĲƖĲШċũƚŸШŸŰШ§ċőƨШыìċŔċŰċĲьШċŰĬШ~ŸũŸťċŔШ
ыuċůċũŸЯШuċũƨċċőċЯШ~ŸċŰƨŔЯШuċũċƨƓċƓċЯШuċũċƽċŸШċŰĬШÂĲũĲťƨŰƨьЮШ[ƖЮШ?ċůŔĲŰШĬĲШéĲƨƚƣĲƖЯШ
ƚƚЮĦĦЮЯШċƖƖŔƻĲĬШċƣШƣőĲШũĲƓƖŸƚǃШƚĲƣƣũĲůĲŰƣШŸŰШƣőĲШŔƚũċŰĬШŸŉШ~ŸũŸťċŔШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔЯШ
ŸŰШ~ċǃШΝΜЯШΝΥΤΟЯШċŉƣĲƖШőċƻŔŰŊШƚĲƖƻĲĬШŸŰШƣőĲШ7ŔŊШfƚũċŰĬШŉŸƖШĲŔŊőƣШǃĲċƖƚЯШċŰĬШƽċƚШƣŸШƚĲƖƻĲШċƣШƣőĲШ
ũĲƓƖŸƚǃШƚĲƣƣũĲůĲŰƣШƨŰƣŔũШőŔƚШĬĲċƣőШŉƖŸůШũĲƓƖŸƚǃШŔŰШΝΥΥΦЮШ~ċŰǃШƣŔůĲƚЯШ[ƖЮШ?ċůŔĲŰШƣƖċƻĲũĲĬШƣŸШ
ƣŸƓƚŔĬĲШ~ŸũŸťċŔШƣŸШĤƨŔũĬШĦőƨƖĦőĲƚШċŰĬШƚĲƖƻĲШƣőĲШƓĲŸƓũĲШƣőĲƖĲЯШċƚШƽĲũũШċƚШƣŸШcŸŰŸũƨũƨШŸŰШƣőĲШ
ŔƚũċŰĬШŸŉШ§ċőƨШƣŸШůĲĲƣШƽŔƣőШƚƨƓĲƖŔŸƖƚЯШċƣƣĲŰĬШƖĲƣƖĲċƣƚШċŰĬШŊĲƣШƚƨƓƓũŔĲƚЯШċŰĬШƣőĲШŔƚũċŰĬШŸŉШ
~ċƨŔШċШŉĲƽШƣŔůĲƚЯШŸŰĦĲЯШŉŸƖШċШůƨƖĬĲƖШƣƖŔċũЮШfŰШƣőĲШΝΥΥΜќƚЯШÉÉЮ99ЮШƽĲƖĲШċũƚŸШŸŰШƣőĲШ7ŔŊШfƚũċŰĬШ
ŸŉШcċƽċŔŔШыcŸũƨċũŸċШċŰĬШÂċőċũċьЯШuċƨċŔШыuĲċũŔċЯШxŔőƨĲШċŰĬШ~ċťċƽċŸьШċŰĬШ~ŸũŸťċŔШыcċũċƽċьЮШ 
 

ΠΞ 



ÑőĲШÅĲƓƨĤũŔĦШŸŉШcċƽċŔŔШĤĲĦċůĲШċШÑĲƖƖŔƣŸƖǃШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШŔŰШΝΥΦΥЮШÑőĲШÖЮÉЮШÑĲƖƖŔƣŸƖǃШŸŉШ 
cċƽċŔŔШĤĲĦċůĲШċШÉƣċƣĲШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШŔŰШΝΦΡΦШċŰĬШůċŰǃШÉÉЮ99ЮШƚĲƖƻĲĬЯШċŰĬШĦŸŰƣŔŰƨĲĬШ
ƣŸШƚĲƖƻĲЯШŔŰШƣőĲШÖЮÉЮШÑĲƖƖŔƣŸƖǃШċŰĬШƣőĲŰШÉƣċƣĲШŸŉШcċƽċŔŔаШŸŰШ§ċőƨЯШŸŰШ~ċƨŔЯШŸŰШƣőĲШ7ŔŊШfƚũċŰĬЯШ
ŸŰШuċƨċŔЯШŸŰШxċŰċŔЯШċŰĬЯШŸŰШ~ŸũŸťċŔЯШĬŸŔŰŊШůŔƚƚŔŸŰċƖǃШċŰĬШƓċƖŔƚőШůŔŰŔƚƣƖǃЮ 
 
ÑċőŔƣŔШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь 
 
7ŔƚőŸƓШ[ũŸƖĲŰƣŔƨƚШsċƨƚƚĲŰЯШƚƚЮĦĦЮШĤĲĦċůĲШƣőĲШǯƖƚƣШéŔĦċƖШ ƓŸƚƣŸũŔĦШŸŉШÑċőŔƣŔШыƽőĲŰШŔƣШƽċƚШƚƣŔũũШ
ċШuŔŰŊĬŸůьШŔŰШΝΥΟΟЮШcĲШƽƖŸƣĲШƣőĲШǯƖƚƣШŊƖċůůċƖШċŰĬШĬŔĦƣŔŸŰċƖǃШŉŸƖШÑċőŔƣŔЮШfŰШΝΥΟΣЯШÉÉЮ99ЮШ[ƖƚЮШ 
9ċƖĲƣШċŰĬШxċƻċũШƣƖŔĲĬШƣŸШũċŰĬШŔŰШÑċőŔƣŔШĤƨƣШƽĲƖĲШƖĲĤƨťĲĬШĤǃШůŔũŔƣċƖǃШŉŸƖĦĲЮШfŰШΝΥΟΤЯШ[ƖЮШ~ċŔŊƖĲƣШ 
ċŰĬШ7ƖŸЮШ9ŸũƨůĤċŰШ~ƨƖƓőǃШƽĲƖĲШŔŰШÑċőŔƣŔЮШ7ƖŸЮШéŔŰĦĲŰƣШƻŔƚŔƣĲĬШŔŰШΝΥΠΜЮШÑőĲШǃĲċƖШΝΥΠΝШĤƖŸƨŊőƣШ
[ƖЮШ9őċƨƚƚŸŰЯШƚƚЮĦĦЮШƣŸШÑċőŔƣŔЮШ[ƖЮШcŸŰŸƖċƣШ~ŸƨƖĲƣЯШƚƚЮĦĦЮШƽċƚШƚĲŰƣШƣŸШÑċőŔƣŔШŔŰШΝΥΠΡЮШfŰШΝΥΠΤЯШ
[ƖЮШsĲċŰШxĲĦŸƨƖŰŔĲЯШƚƚЮĦĦЮШĦċůĲШƣŸШÑċőŔƣŔЮ 
 
ÑőĲШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШŸŉШÑċőŔƣŔШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΝΥΠΥЯШĦŸŰƚŔƚƣŔŰŊШŸŉШƣőĲШìŔŰĬƽċƖĬШ 
fƚũċŰĬƚЯШƣőĲШxĲĲƽċƖĬШfƚũċŰĬƚШыÉŸĦŔĲƣǃШfƚũċŰĬƚьЯШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚЯШÑƨċůŸƣƨШfƚũċŰĬƚЯШƣőĲШ 
ƨƚƣƖċũШfƚũċŰĬƚЯШƣőĲШ9ŸŸťШfƚũċŰĬƚШċŰĬШEċƚƣĲƖШfƚũċŰĬЮШ[ƖƚЮШ7ŸƖŊĲũũċЯШƚƚЮĦĦЮШċŰĬШ ŔĦŸũċƚШ7ũċŰĦЯШ
ƚƚЮĦĦЮШƽĲƖĲШƚĲŰƣШƣŸШÑċőŔƣŔШŔŰШΝΥΠΥЮШ[ƖЮШ9ċƚƣċŰЯШƚƚЮĦĦЮШƽċƚШŔŰШÑċőŔƣŔШŔŰШΝΥΣΠЮШfŰШΝΥΤΟЯШ7ƖŸЮШ
EƚĦŸũċŰЯШƚƚЮĦĦЮШƽċƚШŔŰШÑċőŔƣŔЮ 
 
fŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÂċƓĲĲƣĲЮШfŰШΝΦΠΜЯШƣőĲШĲƖĲĦƣŔŸŰШŸŉШċŰШÉÉЮ99ЮШůŔŰŸƖШƚĲůŔŰċƖǃШ
ŸĦĦƨƖƖĲĬШŔŰШÑċőŔƣŔЯШƽŔƣőШŔƣƚШǯƖƚƣШÅĲĦƣŸƖШĤĲŔŰŊШ[ƖЮШsŸƚĲƓőШ9őĲƚŰĲċƨЯШƚƚЮĦĦЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖŔĲƚШŔŰШÑċőŔƣŔШŔŰШΝΦΡΜЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂċƓċƖċШċŰĬШÑċŔċƖċƓƨЮШ ƚШŸŉШΞΜΞΣЯШ
ÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШŔŰШÂŔƖċĲШыΣШĤƖŸƣőĲƖƚьШċŰĬШΝШĤƖŸƣőĲƖШŔŰШÂċƓĲĲƣĲЮ 
 
~ċƖƕƨĲƚċƚШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь 
 
fŰШΝΥΟΟЯШ[ƖЮШ ũŸǃƚŔƨƚШ7ŸƖŊĲũũċЯШƚƚЮĦĦЮШĤĲĦċůĲШƣőĲШǯƖƚƣШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШƣŸШƣőĲШ~ċƖƕƨĲƚċƚШ 
fƚũċŰĬƚЯШċШƓċƖƣШŸŉШÂŸũǃŰĲƚŔċЮШfŰШΝΥΟΡЯШ[ƖЮШ?ŸƚŔƣőĲĲШ?ĲƚƻċƨũƣЯШƚƚЮĦĦЮШƽĲŰƣШƣŸШƣőĲШ~ċƖƕƨĲƚċƚШ
fƚũċŰĬƚЮШfŰШΝΥΟΥЯШ7ƖŸЮШ ŔũĲШxċƻċũЯШƚƚЮĦĦЮШĦċůĲШƣŸШƣőĲШ~ċƖƕƨĲƚċƚЯШċƚШĬŔĬШ[ƖƚЮШ]ƖċĦŔċШċŰĬШ
[ŸƨƖŰŔĲƖЮШ7ƖŸЮШ9ŸũƨůĤċŰШ~ƨƖƓőǃШĦċůĲШƣŸШƣőĲШ~ċƖƕƨĲƚċƚШŔŰШΝΥΠΜЮШfŰШΝΥΠΡЯШƣőƖĲĲШÉÉЮ99ЮШ 
ĦċůĲШƣŸШƣőĲШ~ċƖƕƨĲƚċƚаШ[ƖƚЮШfũĬĲŉŸŰƚĲШ?ŸƖĬŸũũŸŰШċŰĬШ?ŸůŔŰŔƕƨĲШÅŸƨŰŸŰЯШċŰĬШ7ƖŸЮШ 
]ŸƨƖĬĲũŔĲƖЮШfŰШΝΥΠΤЯШ[ƖЮШsĲċŰШxĲĦŸƨƖŰŔĲЯШƚƚЮĦĦЮШĦċůĲШƣŸШƣőĲШ~ċƖƕƨĲƚċƚЮШШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШ
ƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΝΥΠΥШŔŰШƣőĲШ~ċƖƕƨĲƚċƚШfƚũċŰĬƚЮШfƣƚШǯƖƚƣШéŔĦċƖШ ƓŸƚƣŸũŔĦШƽċƚШ~ƚŊƖЮШ
7ċƨĬŔĦőŸŰЯШƚƚЮĦĦЮШы9Ÿр ĬŢƨƣŸƖШŸŉШEċƚƣĲƖŰШ§ĦĲċŰŔċьЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ ƣƨŸŰċЮШ
fŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШcċťőċƨШÖċШÂŸƨШċŰĬШ ƣƨŸŰċЮШƚШŸŉШΞΜΞΣЯШΝШÉÉЮ99ЮШĤƖŸƣőĲƖШƽċƚШŔŰШ
ÑċŔŸőċĲШŸŰШ ƨťƨШcŔƻċЮ 

ΠΟ 



]ċůĤŔĲƖШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь 
 
fŰШΝΥΟΠЯШ[ƖƚЮШ9ċƖĲƣЯШƚƚЮĦĦЮШċŰĬШxċƻċũЯШƚƚЮĦĦЮШċŰĬШ7ƖŸЮШ9ŸũƨůĤċŰШ~ƨƖƓőǃЯШƚƚЮĦĦЮШċƖƖŔƻĲĬШŔŰШƣőĲШ 
]ċůĤŔĲƖШfƚũċŰĬƚЮШfŰШΝΥΟΡЯШ[ƖЮШÅŸƨĦőŸƨǍĲЯШéŔĦċƖШ ƓŸƚƣŸũŔĦШŔŰШ§ĦĲċŰŔċЯШƽĲŰƣШƣŸШƣőĲШ]ċůĤŔĲƖШ 
fƚũċŰĬƚЮШÉĲŰƣШƣŸШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚШŔŰШΝΥΟΣШƽĲƖĲаШ[ƖƚЮШ9őċƨƚƚŸŰШċŰĬШ ƖƚĲŰĲШìċũƚőЯШċŰĬШ 
7ƖŸƚЮШ ŔũĲШxċƻċũШċŰĬШ7ƖŸЮШũƓőŸŰƚĲШéŔŰĦĲŰƣЮШfŰШΝΥΟΤЯШ[ƖЮШ~ċŔŊƖĲƣШƽċƚШŔŰШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚЯШ 
ċƚШƽċƚШ[ƖЮШ]ƨŔũůċƖĬЮШ[ƖƚЮШxċƻċũЯШƚƚЮĦĦЮШċŰĬШ[ŸƨƕƨĲЯШƚƚЮĦĦЮШƽĲƖĲШŔŰШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚШŔŰШ
ΝΥΟΥЮШ7ƖŸЮШ~ƨƖƓőǃШƖĲƣƨƖŰĲĬШƣŸШƣőĲШ]ċůĤŔĲƖƚШŔŰШΝΥΠΜЮШ[ƖЮШ9ũċŔƖĲШ[ŸƨƕƨĲƣЯШƚƚЮĦĦЮШƽċƚШŔŰШƣőĲШ 
]ċůĤŔĲƖƚШŔŰШΝΥΠΥЮШ[ƖЮШ9ċƚƣċŰЯШƚƚЮĦĦЮШƽċƚШŔŰШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚШŔŰШΝΥΣΠЮШ 
 
ÑƨċůŸƣƨШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь 
 
[ƖƚЮШcŸŰŸƖĲШxċƻċũЯШƚƚЮĦĦЮШċŰĬШ9ũċŔƖĲШ[ŸƨƕƨĲЯШƚƚЮĦĦЮШƽĲƖĲШŔŰШƣőĲШÑƨċůŸƣƨШfƚũċŰĬƚШŔŰШÂŸũǃŰĲƚŔċШ
ŔŰШΝΥΟΥЮШfŰШΝΥΠΦЯШƣőĲƚĲШƣƽŸШƖĲƣƨƖŰĲĬШƣŸШ[ċċŔƣĲШŸŰШÑƨċůŸƣƨШfƚũċŰĬЮ 
 
EċƚƣĲƖШfƚũċŰĬШы9őŔũĲь 
 
fŰШΝΥΟΟЯШ7ŔƚőŸƓШ[ũŸƖĲŰƣŔƨƚШsċƨƚƚĲŰЯШƚƚЮĦĦЮШŸŉШƣőĲШuŔŰŊĬŸůШŸŉШÑċőŔƣŔШċŰĬШǯƖƚƣШéŔĦċƖШ ƓŸƚƣŸũŔĦШ 
ŸŉШÑċőŔƣŔШƽƖŸƣĲШƣőĲШǯƖƚƣШŊƖċůůċƖШċŰĬШĬŔĦƣŔŸŰċƖǃШŉŸƖШEċƚƣĲƖШfƚũċŰĬЮШ[ƖЮШÅŸƨƚƚĲũЯШƚƚЮĦĦЮШċŰĬШ7ƖŸЮШ 
EƨŊĲŰĲШEǃƖċƨĬЯШƚƚЮĦĦЮШƽĲƖĲШƣőĲШǯƖƚƣШůŔƚƚŔŸŰċƖŔĲƚШƣŸШEċƚƣĲƖШfƚũċŰĬШŔŰШƣőĲШĲċƚƣĲƖŰШÂċĦŔǯĦЮШ7ƖŸЮШ
EǃƖċƨĬШƽċƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШĦŸůƓũĲƣĲШĦŸŰƻĲƖƚŔŸŰШŸŉШEċƚƣĲƖШfƚũċŰĬЮШ7ǃШΝΥΣΠЯШƣőĲШĲŰƣŔƖĲШ
ŔƚũċŰĬШƽċƚШĲƻċŰŊĲũŔǍĲĬЮШ[ƖЮШ9ċƚƣċŰЯШƚƚЮĦĦЮШċũƚŸШƚƓĲŰƣШƚŸůĲШƣŔůĲШŸŰШEċƚƣĲƖШfƚũċŰĬЮШfŰШΝΥΣΡЯШ
7ƖŸЮШEƚĦŸũċŰЯШƚƚЮĦĦЮШƽċƚШŸŰШEċƚƣĲƖШfƚũċŰĬЮ 

 
~ŔĦƖŸŰĲƚŔċШѼШ~ĲũċŰĲƚŔċ 
 
fŰШΝΥΡΜЯШƣőĲШÉÉЮ99ЮШƽĲƖĲШŸǭĲƖĲĬШƣőĲШůŔƚƚŔŸŰƚШŸŉШ~ŔĦƖŸŰĲƚŔċШċŰĬШ~ĲũċŰĲƚŔċШŔŰШ§ĦĲċŰŔċЯШ
ƽőŔĦőШŔŰĦũƨĬĲĬШ ĲƽШ]ƨŔŰĲċЯШƣőĲШ9ċƖŸũŔŰĲШfƚũċŰĬƚЯШƣőĲШ]ŔũĤĲƖƣШfƚũċŰĬƚШċŰĬШƣőĲШÉŸũŸůŸŰШ
fƚũċŰĬƚЮШÑőĲǃШƽĲƖĲШŰŸƣШċĦĦĲƓƣĲĬШĤǃШƣőĲШÉÉЮ99ЮШĤĲĦċƨƚĲШŸŉШũŔůŔƣĲĬШƓĲƖƚŸŰŰĲũЮ 
 
9ŸŸťШfƚũċŰĬƚ 
 
fŰШΝΥΦΠЯШƣőĲШÉÉЮ99ЮШ~ŔƚƚŔŸŰШŔŰШƣőĲШ9ŸŸťШfƚũċŰĬƚШƽċƚШĲƚƣċĤũŔƚőĲĬШĤǃШ[ƖЮШ7ĲƖŰċƖĬŔŰШ9ċƚƣċŰŔĲЯШ
ƚƚЮĦĦЮШcĲШĤĲĦċůĲШƣőĲШǯƖƚƣШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦШы7ŔƚőŸƓьШŸŉШƣőĲШ9ŸŸťШfƚũċŰĬƚЮШfŰШΝΦΞΞЯШƣőĲШ
ÂƖĲŉĲĦƣƨƖĲШ ƓŸƚƣŸũŔĦШŸŉШƣőĲШ9ŸŸťШfƚũċŰĬƚШы~ċŰŔőŔťŔьШƽċƚШĦƖĲċƣĲĬШċŰĬШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШ[ƖĲŰĦőШ 
 
 

ΠΠ 



ÉÉЮ99ЮШƽŔƣőШ7ŔƚőŸƓШ7ĲƖŰċƖĬŔŰШ9ċƚƣċŰŔĲЯШƚƚЮĦĦЮШċƚШŔƣƚШǯƖƚƣШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШ 
ƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÅċƖŸƣŸŰŊċЯШ9ŸŸťШfƚũċŰĬƚЮШÑőĲШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШŸŉШƣőĲШ9ŸŸťШfƚũċŰĬƚШƽċƚШ
ĦƖĲċƣĲĬШŔŰШΝΦΠΥШƽŔƣőШƣőĲШǯƖƚƣШéŔĦċƖШ ƓŸƚƣŸũŔĦШĤĲŔŰŊШ7ŔƚőŸƓШÖĤċũĬШxĲőůċŰЯШƚƚЮĦĦЮШfŰШΝΦΤΤЯШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШ ƣŔƨЯШ~ċŰŔőŔťŔЯШ~ċƨťĲШċŰĬШ~ŔƣŔċƖŸЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ŔƣƨƣċťŔЯШ~ċŰŊċŔċЯШ 
~ŔƣŔċƖŸШċŰĬШÂƨťċƓƨťċЯШŔŰШƣőĲШ9ŸŸťШfƚũċŰĬƚЮ 
 
xĲĲƽċƖĬШŸƖШÉŸĦŔĲƣǃШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь 
 
ÑőĲШǃĲċƖШΝΦΜΣШƽċƚШƣőĲШŸǭŔĦŔċũШĤĲŊŔŰŰŔŰŊШŸŉШƣőĲШÉÉЮ99ЮШůŔƚƚŔŸŰШŔŰШƣőĲШxĲĲƽċƖĬЯШŸƖШÉŸĦŔĲƣǃЯШ 
fƚũċŰĬƚШŸŉШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċШƽŔƣőШ[ƖЮШsŸƚĲƓőШ9őĲƚŰĲċƨЯШƚƚЮĦĦЮЯШċũƣőŸƨŊőШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШ
ŸŰШ~ŸŸƖĲċШfƚũċŰĬШŔŰШΝΥΤΝЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÖƣƨƖŸċЮШƚШŸŉШΞΜΞΣЯШΟШÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШ
ŔŰШ~ċőċƖĲƓċШŸŰШ~ŸŸƖĲċШfƚũċŰĬЮ 
 
ƨƚƣƖċũШfƚũċŰĬƚШы[ƖĲŰĦőШÂŸũǃŰĲƚŔċь 

 
fŰШΝΦΜΦЯШċŰШÉÉЮ99ЮШ~ŔƚƚŔŸŰШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШƣőĲШ ƨƚƣƖċũШfƚũċŰĬƚШŸŉШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċШċƣШ
ÑƨĤƨċŔШƽŔƣőШ[ƖЮШ9ċƓƖċŔƚШ9ċƻċŔŊŰċĦЯШƚƚЮĦĦЮШċŰĬШ[ƖЮШ ƖƚĲŰĲШÂƖċƣЯШƚƚЮĦĦЮ 
 
[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 
ÉÉЮ99ЮШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċШŔƚШċШÅĲŊŔŸŰШŸŉШƣőĲШÉÉЮ99ЮШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲЮШ ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШ
ĤƖŸƣőĲƖƚШƽĲƖĲШŔŰШÂŔƖċĲЯШÑċőŔƣŔШыΣШĤƖŸƣőĲƖƚьЯШŔŰШÂċƓĲĲƣĲЯШÑċőŔƣŔШыΝШĤƖŸƣőĲƖьЯШŔŰШ~ċőċƖĲƓċЯШ~ŸŸƖĲċШ
fƚũċŰĬШыΟШĤƖŸƣőĲƖƚьШċŰĬШŔŰШÑċŔŸőċĲЯШ ƨťƨШcŔƻċЯШ~ċƖƕƨĲƚŔƚШfƚũċŰĬƚШыΝШĤƖŸƣőĲƖьЮ 
 

 ŸƖƣőШ ůĲƖŔĦċ 
 
9ċŰċĬċ 
 
ÑőĲШ9ċŰċĬŔċŰШÂƖŸƻŔŰĦĲƚШŸŉШ ĲƽШ7ƖƨŰƚƽŔĦťШыΝΥΟΟрΝΥΟΣьШѼШ ŸƻċШÉĦŸƣŔċШыΝΥΟΣрΝΥΟΥьШƽĲƖĲШ
ƚĲƖƻĲĬШŉƖŸůШΝΥΟΟШƣŸШΝΥΟΥШĤǃШ[ƖЮШ ůċĤũĲШÂĲƣŔƣőŸůůĲЯШƚƚЮĦĦЮШ[ƖЮШÂĲƣŔƣőŸůůĲЯШċŉƣĲƖШƚĲƖƻŔŰŊШŔŰШ
 ĲƽШ7ƖƨŰƚƽŔĦťЯШŉŸƖШƚĲƻĲƖċũШǃĲċƖƚЯШƽĲŰƣШƣŸШ7ċŔĲШÉƣĲЮШ~ċƖŔĲШŔŰШ ŸƻċШÉĦŸƣŔċШŔŰШΝΥΟΣШƽőĲƖĲШőĲШ
ƚĲƖƻĲĬШ ĦċĬŔċŰƚШыĬĲƚĦĲŰĬċŰƣƚШŸŉШΝΤƣőШĦĲŰƣƨƖǃШ[ƖĲŰĦőШƚĲƣƣũĲƖƚШŔŰШƣőĲШ~ċƖŔƣŔůĲШÂƖŸƻŔŰĦĲƚШŸŉШ
9ċŰċĬċШтШ ĲƽШ7ƖƨŰƚƽŔĦťЯШ ŸƻċШÉĦŸƣŔċШċŰĬШÂƖŔŰĦĲШEĬƽċƖĬШfƚũċŰĬьШƨŰƣŔũШΝΥΟΥШƽőĲŰШőĲШ
ƓƖĲƓċƖĲĬШƣŸШũĲċƻĲШŉŸƖШ9őŔũĲЮШ 

ΠΡ 



[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9ċŰċĬċЮ 
 
fŰШΝΦΞΥЯШƣőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШĦċůĲШƣŸШĲƚƣċĤũŔƚőШƣőĲůƚĲũƻĲƚШŔŰШÄƨĲĤĲĦЯШ9ċŰċĬċЮШfŰШΝΦΞΦЯШ
7ĲũŊŔċŰШÉÉЮ99ЮШƽĲƖĲШŔŰШÅŸƚĲĬċũĲЯШÉċƚťċƣĦőĲƽċŰЯШċƚШƽĲƖĲШÉÉЮ99ЮШÉŔƚƣĲƖƚЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШ
ÉŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ9őċůĤũǃр9ċŰƣŸŰЯШÄƨĲĤĲĦЮ 
 
fŰШΝΦΠΥЯШċŰШÉÉЮ99ЮШĤƖŸƣőĲƖƚќШŉŸƨŰĬċƣŔŸŰШƽċƚШŉŸƨŰĬĲĬШŔŰШ9ċŰċĬċЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖǃШÉŔƚƣĲƖƚШŔŰШ9ċŰċĬċШŔŰШΝΦΡΜЮ 
 
fŰШ ΝΦΡΟЯШ [ƖĲŰĦőШ ÉÉЮ99ЮШ ƽĲƖĲШ ƓƖĲƚĲŰƣШ ŔŰШ xŸŰŊƨĲƨŔũЯШ ÄƨĲĤĲĦЯШÉċŔŰƣрxċƨƖĲŰƣрĬƨр[ũĲƨƻĲЯШ
ÄƨĲĤĲĦШċŰĬШ[ŸƖƣр9őċůĤũǃЯШÄƨĲĤĲĦЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ŸŰƣƖĲċũЯШÄƨĲĤĲĦШċŰĬШxċĦр 
ÉċŔŰƣрsĲċŰЯШÄƨĲĤĲĦЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ũůċЯШÄƨĲĤĲĦЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ
éĲƖĦőĲƖĲƚЯШÄƨĲĤĲĦЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШÉċŔŰƣШcƨĤĲƖƣЯШÉċŔŰƣШ7ƖƨŰŸЯШÉċŔŰƣШ
9ŸŰƚƣċŰƣШċŰĬШ7ĲũŸĲŔũЯШċũũШŔŰШÄƨĲĤĲĦЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ũůċЯШÄƨĲĤĲĦЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШ
ƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÄƨĲĤĲĦЮШfŰШΞΜΝΡШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ9ċŰċĬċЮ 
 
ƚШŸŉШΞΜΞΣЯШƣőĲƖĲШċƖĲШŸŰũǃШÉÉЮ99ЮШƚŔƚƣĲƖƚШыΞШƚŔƚƣĲƖƚьШŔŰШÄƨĲĤĲĦЯШŔŰШÉƣЮШcǃċĦŔŰƣőĲЮШÑőĲШÉÉЮ99ЮШ

ƚŔƚƣĲƖƚШŔŰШÄƨĲĤĲĦЯШ9ċŰċĬċШċƖĲШċШƓċƖƣШŸŉШƣőĲШƚŔƚƣĲƖƚќШ ЮШEƨƖŸƓĲрÄƨĲĤĲĦр7ĲũŊŔƨůр[ƖċŰĦĲр
fƖĲũċŰĬр ĲƣőĲƖũċŰĬƚШÂƖŸƻŔŰĦĲШŸŉШƣőĲШEƨƖŸƓĲр ŉƖŔĦċШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÖŰŔƣĲĬШÉƣċƣĲƚШŸŉШ ůĲƖŔĦċ 
 
fŰШΝΥΟΜЯШƣƽŸШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚЯШƽŔƣőШƣőĲШĤũĲƚƚŔŰŊШŸŉШƣőĲШ]ŸŸĬШ[ċƣőĲƖЯШƣƖċƻĲũĲĬШƣŸШƣőĲШ
?ŔŸĦĲƚĲШŸŉШ ĲƽШòŸƖťШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШƣŸШƚĲƖƻĲШƣőĲƖĲЮШÑőĲǃШƽĲƖĲШ[ƖЮШ[ĲũŔǂШ9ƨůůŔŰƚЯШƚƚЮĦĦЮШ
ċŰĬШ[ƖЮШsċĦƕƨĲƚШ7ĲŰŔŊŰĲШ~Ħ9ċőŔũũЯШƚƚЮĦĦЮШ[ƖЮШ9ƨůůŔŰƚШũĲŉƣШ ĲƽШòŸƖťШŔŰШΝΥΟΞЯШċŉƣĲƖШƣƽŸШǃĲċƖƚЯШ
ċŰĬШ[ƖЮШ~Ħ9ċőŔũũШũĲŉƣШŔŰШΝΥΟΟЯШċŉƣĲƖШƣőƖĲĲШǃĲċƖƚЮ 
 
ÉÉЮ99ЮШ[ċƣőĲƖƚШEĬůŸŰĬШ?ĲůŔũũŔĲƖШċŰĬШ ůċĤũĲШÂĲƣŔƣőŸůůĲШƣƖċƻĲũĲĬШŉƖŸůШ[ƖċŰĦĲШƣŸШ7ŸƚƣŸŰЯШ 
~ċƚƚċĦőƨƚĲƣƣƚШŔŰШΝΥΟΟШƣŸШƚĲƖƻĲШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШ7ŸƚƣŸŰЮШÑőĲǃШƚĲƖƻĲĬШƣőĲШÂċƚƚċůŸƕƨŸĬŔШ
ы?ĲůŔũũŔĲƖьШċŰĬШÂĲŰŸĤƚĦŸƣШыÂĲƣŔƣőŸůůĲьШfŰĬŔċŰШÑƖŔĤĲƚШċŰĬШ[ƖĲŰĦőрƚƓĲċťŔŰŊШƓĲŸƓũĲƚШŸŉШ
~ċŔŰĲШċŰĬШéĲƖůŸŰƣШŔŰШƣőĲШÖЮÉЮШыÂĲƣŔƣőŸůůĲьШċŰĬШ ĲƽШ7ƖƨŰƚƽŔĦťШċŰĬШ ŸƻċШÉĦŸƣŔċШŔŰШ9ċŰċĬċШ
ыÂĲƣŔƣőŸůůĲьЮШ?ĲůŔũũŔĲƖШƚĲƖƻĲĬШƣőĲШÂċƚƚċůŸƕƨŸĬŔƚШŔŰШ~ċŔŰĲШŉƖŸůШΝΥΟΟрΝΥΠΟЮШÂĲƣŔƣőŸůůĲЯШ 
ƽőŸШŊŸƣШƚŔĦťШċŰĬШċũůŸƚƣШĬŔĲĬШŔŰШΝΥΟΠШыőĲШƖĲĦĲŔƻĲĬШũċƚƣШƖŔƣĲƚьЯШƚĲƖƻĲĬШƣőĲШÂĲŰŸĤƚĦŸƣƚШыΝΥΟΟр 
ΝΥΟΣьШŔŰШ§ũĬШÑŸƽŰЯШ~EЯШƣőĲШ[ƖĲŰĦőрƚƓĲċťŔŰŊШƓĲŸƓũĲШŸŉШéĲƖůŸŰƣШыΝΥΟΠрΝΥΟΡьШŔŰШ7ƨƖũŔŰŊƣŸŰЯШéÑШ
ыÉƣЮШ~ċƖǃќƚьШċŰĬШƣőĲШ9őċůƓũċŔŰШéċũũĲǃШы9őċƖũŸƣƣĲЯШ[ċŔƖŉċǂЯШ]ƖċŰĬШfƚũĲЯШcŔŰĲƚĤƨƖŊЯШ~ŔũƣŸŰЯШÉƣЮШ 
 

ΠΣ 



]ĲŸƖŊĲЯШÉƽċŰƣŸŰШċŰĬШéĲƖŊĲŰŰĲƚьЯШÂũĲċƚċŰƣШÂŸŔŰƣШ~EШċŰĬШŔŰШ ŸƻċШÉĦŸƣŔċЯШ9ċŰċĬċЮШ 
ÂĲƣŔƣőŸůůĲШƽĲŰƣШƣŸШ7ċŔĲШÉƣĲЮШ~ċƖŔĲШŔŰШ ŸƻċШÉĦŸƣŔċШŔŰШΝΥΟΣШƣŸШƚĲƖƻĲШƣőĲШ ĦċĬŔċŰƚШы[ƖĲŰĦőр
ƚƓĲċťŔŰŊШƓĲŸƓũĲШŸŉШ9ċŰċĬċьЮШÂĲƣŔƣőŸůůĲШũĲŉƣШŔŰШΝΥΟΦШŉŸƖШ9őŔũĲЯШƣőĲŰШ9ċũŔŉŸƖŰŔċЯШƣőĲŰШ9őŔũĲШ
ċŊċŔŰШƽőĲƖĲШőĲШĬŔĲĬШŔŰШΝΥΡΡЯШċŰĬШ?ĲůŔũũŔĲƖШĬŔĲĬШŔŰШ~ċŔŰĲШŔŰШΝΥΠΟЮШ[ƖЮШ?ĲůŔũũŔĲƖШƽƖŸƣĲШƣőĲШǯƖƚƣШ 
ŊƖċůůċƖШċŰĬШĦċƣĲĦőŔƚůШŔŰШƣőĲШÂċƚƚċůŸƕƨŸĬŔШũċŰŊƨċŊĲЮ 
 
fŰШΝΥΠΥЯШċŉƣĲƖШ9ċũŔŉŸƖŰŔċШőċĬШĤĲĦŸůĲШċШÑĲƖƖŔƣŸƖǃШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШċŰĬШŰŸШũŸŰŊĲƖШƽċƚШċШƓċƖƣШ
ŸŉШ~ĲǂŔĦŸЯШƣƽŸШÉÉЮ99ЮШƓƖŔĲƚƣƚШċŰĬШƣƽŸШĤƖŸƣőĲƖƚШƽĲƖĲШƚĲŰƣШŉƖŸůШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШƣŸШƣőĲШ
?ŔŸĦĲƚĲШŸŉШÉċŰШ[ƖċŰĦŔƚĦŸШƣŸШőĲũƓЮШÑőĲǃШƽĲƖĲШ7ĲũŊŔċŰЮШ7ĲŊŔŰŰŔŰŊШŔŰШΝΥΠΥЯШ[ƖЮШEƚƣċŰŔƚũċŸШ
xĲĤƖĲƣЯШƚƚЮĦĦЮШƚĲƖƻĲĬШŉŸƖШƣőƖĲĲШǃĲċƖƚШċƣШƣőƖĲĲШŸŉШƣőĲШ9ċũŔŉŸƖŰŔċШ[ƖċŰĦŔƚĦċŰШ~ŔƚƚŔŸŰƚаШ~ŔƚƚŔŸŰШ
ÉċŰШsŸƚĲЯШ~ŔƚƚŔŸŰШÉċŰШ[ƖċŰĦŔƚĦŸШы~ŔƚƚŔŸŰШ?ŸũŸƖĲƚьШċŰĬШ~ŔƚƚŔŸŰШÉċŰШ[ƖċŰĦŔƚĦŸШĬĲШÉŸũċŰŸШŔŰШ
ŰŸƖƣőĲƖŰШ9ċũŔŉŸƖŰŔċЮШ[ƖЮШsƨċŰШ9ЮШcŸũĤĲŔŰЯШƚƚЮĦĦЮШƚĲƖƻĲĬШŉŸƖШƚŔǂШǃĲċƖƚШċƣШ~ŔƚƚŔŸŰШÉċŰШ?ŔĲŊŸШċŰĬШ
ċƚШċŰШċƣрũċƖŊĲШůŔƚƚŔŸŰċƖǃШƓƖŔĲƚƣШŔŰШƚŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċШĤĲŊŔŰŰŔŰŊШŔŰШΝΥΠΥЮШfŰШΝΥΠΦЯШÉÉЮ99ЮШ
ÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШ7ŸŰċůŔĲШƚƨŊŊĲƚƣĲĬШƣőċƣШƣőĲШÖЮÉЮШÑĲƖƖŔƣŸƖǃШŸŉШ9ċũŔŉŸƖŰŔċШĤĲШĲŰƣƖƨƚƣĲĬШ
ĲǂĦũƨƚŔƻĲũǃШƣŸШƣőĲШÉÉЮ99ЮШċƚШċШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦЮ 
 
fŰШΝΥΡΜЯШċŉƣĲƖШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШőċĬШĤĲĦŸůĲШċШÖЮÉЮШÉƣċƣĲЯШ[ƖЮШÑőĲŸĬŸƚŔƨƚШ7ŸŔƚƚŔĲƖЯШƚƚЮĦĦЮЯШŸƻĲƖШ 
ċШƣƽŸШǃĲċƖШƓĲƖŔŸĬЯШƚĲƖƻĲĬШŔŰШÉċŰШ[ƖċŰĦŔƚĦŸШŔŰШŰŸƖƣőĲƖŰШ9ċũŔŉŸƖŰŔċШċŰĬШƽċƚШƣőĲШƖĲĦƣŸƖШŸŉШ§ƨƖШ 
xċĬǃШŸŉШÅĲŉƨŊĲШÉĲůŔŰċƖǃо9ŸũũĲŊĲШċƣШƣőĲШÉċŰƣċШfŰĲƚШ~ŔƚƚŔŸŰШŔŰШƚŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċЮШ7ǃШΝΥΡΜЯШ
9ċũŔŉŸƖŰŔċШƽċƚШŰŸƽШċШÉƣċƣĲШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЮШ[ƖЮШEƚƣċŰŔƚũċŸШxĲĤƖĲƣЯШƚƚЮĦĦЮШƽċƚШŔŰШ9ċũŔŉŸƖŰŔċШ
ŉŸƖШŉŸƨƖШǃĲċƖƚШċƚШƓċƚƣŸƖШŸŉШ~ŔƚƚŔŸŰШ?ŸũŸƖĲƚШŔŰШÉċŰШ[ƖċŰĦŔƚĦŸШċŰĬШŉŸƨŰĬĲĬШƣőĲШǯƖƚƣШ9ċƣőŸũŔĦШ
ƚĦőŸŸũШŔŰШÉċŰШ[ƖċŰĦŔƚĦŸЯШƣőĲШљ~ŔƚƚŔŸŰШÉĦőŸŸũњЮШ[ƖЮШ[ĲũŔǂШ~ċƖǃШ~ŔŊŸƖĲũЯШƚƚЮĦĦЮШƽċƚЯШŉŸƖШƣƽŸШ
ǃĲċƖƚЯШƽŔƣőШ[ƖЮШ7ŸŔƚƚŔĲƖШŔŰШÉċŰШ[ƖċŰĦŔƚĦŸШċŰĬШƣőĲŰШċƣШ§ƨƖШxċĬǃШŸŉШÅĲŉƨŊĲШÉĲůŔŰċƖǃо9ŸũũĲŊĲШŔŰШ
ÉċŰƣċШfŰĲƚЮШxċƣĲƖЯШ[ƖЮШ~ŔŊŸƖĲũШƽĲŰƣШƣŸШ7ċŢċШ9ċũŔŉŸƖŰŔċЯШ~ĲǂŔĦŸШƣŸШƚĲƖƻĲШƣőĲШůŔƚƚŔŸŰƚШċƖŸƨŰĬШ
~ƨũĲŊĲЮШ[ŸƖШƣőƖĲĲШǃĲċƖƚЯШ[ƖЮШÉŔůĲŸŰШ?ƨůŸŰƣĲŔũЯШƚƚЮĦĦЮШƚĲƖƻĲĬШċƣШ~ŔƚƚŔŸŰШ?ŸũŸƖĲƚШŔŰШÉċŰШ
[ƖċŰĦŔƚĦŸЮШ[ƖЮШ ŰċĦũĲƣƨƚШxĲƚƣƖċĬĲЯШƚƚЮĦĦЮШƚĲƖƻĲĬШŉŸƖШƚĲƻĲƖċũШǃĲċƖƚШċƣШ~ŔƚƚŔŸŰШ?ŸũŸƖĲƚШŔŰШÉċŰШ
[ƖċŰĦŔƚĦŸЯШ~ŔƚƚŔŸŰШÉċŰШ9ċƖũŸƚШ7ŸƖƖŸůĲŸШŰĲċƖШ~ŸŰƣĲƖĲǃШċŰĬШċƣШ~ŔƚƚŔŸŰШÉċŰШ]ċĤƖŔĲũШŔŰШxŸƚШ
ŰŊĲũĲƚЮШ[ŸƖШŉŸƨƖШǃĲċƖƚЯШ[ƖЮШ[ũċƻŔĲŰШ[ŸŰƣċŔŰĲЯШƚƚЮĦĦЮШƚĲƖƻĲĬШċƣШ~ŔƚƚŔŸŰШ?ŸũŸƖĲƚШŔŰШÉċŰШ

[ƖċŰĦŔƚĦŸЮШ[ŸƖШƚĲƻĲƖċũШǃĲċƖƚЯШĤĲŊŔŰŰŔŰŊШŔŰШΝΥΡΜЯШÉÉЮ99ЮШƓƖŔĲƚƣƚШċĬůŔŰŔƚƣĲƖĲĬШƣőĲШљxċШÂũċĦŔƣċњШ
ĦőƨƖĦőШŔŰШxŸƚШ ŰŊĲũĲƚШыƣőĲШůŸƣőĲƖШƓċƖŔƚőШŸŉШxŸƚШ ŰŊĲũĲƚьЮШ7ƖŸЮШ7ĲƖƣƖċŰĬЯШƚƚЮĦĦЮШƽċƚШŔŰШ
9ċũŔŉŸƖŰŔċШŔŰШΝΥΡΜЯШƣőĲŰШƖĲƣƨƖŰĲĬШƣŸШcċƽċŔŔЮШfŰШΝΥΡΝЯШ[ƖЮШ ůċĤũĲШÂĲƣŔƣőŸůůĲЯШƚƚЮĦĦЮШƽċƚШ
ƚĲƖƻŔŰŊШċƣШ~ŔƚƚŔŸŰШÉċŰƣċШfŰĲƚЯШ~ŔƚƚŔŸŰШÉċŰШ[ĲƖŰċŰĬŸШċŰĬШċƣШ ŊƨċШ~ċŰƚċоÉċŰШÉċũƻċĬŸƖШŔŰШÉċŰШ
7ĲƖŰċƖĬŔŰŸЮШ7ĲŊŔŰŰŔŰŊШŔŰШΝΥΡΝЯШEĬůƨŰĬШéĲŰŔƚƚĲЯШƚƚЮĦĦЮШƚĲƖƻĲĬШŔŰШxŸƚШ ŰŊĲũĲƚЮШcĲШƽċƚШ
ŸƖĬċŔŰĲĬШŔŰШΝΥΡΟШŔŰШÉċŰШ[ƖċŰĦŔƚĦŸЮШ ũƚŸЯШŔŰШΝΥΡΝЯШ[ƖЮШsƨċŰШ9ЮШcŸũĤĲŔŰЯШƚƚЮĦĦЮШŉŸƨŰĬĲĬШƣőĲШǯƖƚƣШ
ƓċƖŔƚőШŔŰШÉċŰШ?ŔĲŊŸЯШfůůċĦƨũċƣĲШ9ŸŰĦĲƓƣŔŸŰШÂċƖŔƚőЮШfŰШΝΥΡΞЯШƣƽŸШÉÉЮ99ЮШƓƖŔĲƚƣƚШŉŸƨŰĬĲĬШƣőĲШ
ǯƖƚƣШ9ċƣőŸũŔĦШƚĦőŸŸũШŔŰШxŸƚШ ŰŊĲũĲƚаШ[ƖƚЮШ ŰċĦũĲƣŸШxĲƚƣƖċĬĲШċŰĬШ[ĲũŔǂШ~ЮШ~ŔŊŸƖĲũЮШ ũƚŸЯШŔŰШ 
 

ΠΤ 



ΝΥΡΞЯШ[ƖЮШ ůċĤũĲШÂĲƣŔƣőŸůůĲШŉŸƨŰĬĲĬШƣőĲШǯƖƚƣШ9ċƣőŸũŔĦШƓċƖŔƚőШŔŰШƣőĲШÉċŰШ7ĲƖŰċƖĬŔŰŸр 
ÅŔƻĲƖƚŔĬĲШċƖĲċШŸŉШƚŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċЯШŔŰШ ŊƨċШ~ċŰƚċЯШŰĲċƖШ9ŸũƣŸŰЮШ[ŸƖШƣƽŸШǃĲċƖƚЯШƚƣċƖƣŔŰŊШŔŰШ
ΝΥΡΟЯШ[ƖЮШsƨĬĲШÑőċĬĬĲƨƚШÂŔƻĲƣЯШƚƚЮĦĦЮШƚĲƖƻĲĬШċƣШ~ŔƚƚŔŸŰШÉċŰƣċШfŰĲƚЮШ7ǃШΝΥΡΥЯШƣőĲШÉÉЮ99ЮШőċĬШ
ũĲŉƣШƣőĲШÖЮÉЮШÉƣċƣĲШŸŉШ9ċũŔŉŸƖŰŔċЯШŸŰũǃШƣŸШƖĲƣƨƖŰШƚŸůĲШǯŉƣǃШǃĲċƖƚШũċƣĲƖЮ 
 
ƖŸƨŰĬШΝΥΥΝЯШċŰĬШŉŸƖШċШŰƨůĤĲƖШŸŉШǃĲċƖƚЯШ[ƖЮШ ƨĤĲƖƣШ7ŸƨŔũũŸŰЯШƚƚЮĦĦЮЯШċŉƣĲƖШőċƻŔŰŊШƚĲƖƻĲĬШŔŰШ

cċƽċŔŔШ ŉŸƖШ ůċŰǃШ ǃĲċƖƚЯШ ŔŰĦũƨĬŔŰŊШ ůŔŰŔƚƣĲƖŔŰŊШ ŸŰШ ~ŸũŸťċŔЯШ ƽċƚШ ŔŰШ ƣőĲШ ]ƖċƚƚШ
éċũũĲǃоÉċĦƖċůĲŰƣŸШ?ŔŸĦĲƚĲШŔŰШ9ċũŔŉŸƖŰŔċЯШƽŸƖťŔŰŊШƽŔƣőШ[ƖĲŰĦőрƚƓĲċťŔŰŊШůŔŰĲƖƚЮ 
 
[ƖŸůШΝΥΦΥШŸŰƽċƖĬЯШÉÉЮ99ЮШőċƻĲШƚĲƖƻĲĬШŔŰШĦőƨƖĦőĲƚЯШƓċƖŔƚőĲƚШċŰĬШƚĦőŸŸũƚШŔŰШƣőĲШÖЮÉЮШ
ÑĲƖƖŔƣŸƖǃШŸŉШcċƽċŔŔШċŰĬШƣőĲШÖЮÉЮШÉƣċƣĲШŸŉШcċƽċŔŔШŸŰШƣőĲШŔƚũċŰĬƚШŸŉШ§ċőƨШыcŸŰŸũƨũƨЯШEƽċЯШÂĲċƖũШ
9ŔƣǃЯШuċŰĲŸőĲЯШìċŔċŰċĲЯШEƽċШ7ĲċĦőЯШìċőŔċƽċЯШuċŔũƨċЯШ ŔĲċЯШìċŔůċŰċũŸЯШìċŔƓċőƨЯШìċŔċũƨċЯШ
 ċŰċťƨũŔШċŰĬШuċőƨťƨьЯШƣőĲШ7ŔŊШfƚũċŰĬШŸŉШcċƽċŔŔШыuċũċƓċŰċЯШÂċőŸċЯШcċƽŔЯШcŔũŸЯШÂċƓċċũŸċЯШ
cŸũƨċũŸċЯШcŸŰċƨŰċƨЯШcŸŰŸťŸċЯШÂċƓċŔťŸƨЯШÂċőċũċЯШ ċċũĲőƨЯШ~ŸƨŰƣċŔŰШéŔĲƽШċŰĬШcŸŰŸůƨьЯШ
uċƨċŔШыuĲċũŔċЯШuĲťċőċЯШuċũċőĲŸЯШuŸũŸċШċŰĬШxŔőƨĲьЯШ~ċƨŔШыìċŔũƨťƨЯШcċŔťƨЯШcċŰċЯШuċőƨũƨŔЯШ
uƨũċЯШuŔőĲċЯШìċŔőĲĲЯШxċőċŔŰċЯШ~ċťċƽċŸШċŰĬШÂċŔċьЯШxċŰċŔШыxċŰċŔШ9ŔƣǃьШċŰĬШ~ŸũŸťċŔШыcŸŸũĲőƨċЯШ 
uƨċũċƓƨƨЯШuċƨŰċťċťċŔЯШuċůċũŸЯШuċũƨċċőċЯШcċũċƽċЯШ~ŸċŰƨŔЯШ~ċƨŰċũŸċЯШuċũċƨƓċƓċШċŰĬШ
uċũċƽċŸьЮ 
 
fŰШƣőĲШĲċƖũǃШΝΦΜΜќƚЯШÉÉЮ99ЮШƽĲƖĲШƚƣċǭŔŰŊШůŸƖĲШƓċƖŔƚőĲƚШŔŰШƣőĲШÖЮÉЮШÑĲƖƖŔƣŸƖǃШŸŉШcċƽċŔŔЯШŸŰШ
§ċőƨШыìċŔƓċőƨьЯШƣőĲШ7ŔŊШfƚũċŰĬШŸŉШcċƽċŔŔШыcŸŰċƨŰċƨШċŰĬШcŸŰŸůƨьШċŰĬШuċƨċŔШыuċũċőĲŸьЮ 
 
fŰШΝΦΜΡЯШ[ƖЮШ~ċƨƖŔĦĲШÅċĲƓƚċĲƣЯШƚƚЮĦĦЮШŸŉШƣőĲШ7ĲũŊŔċŰШÂƖŸƻŔŰĦĲШƣƖċƻĲũĲĬШŉƖŸůШEƨƖŸƓĲШƣŸШƣőĲШ
ÖŰŔƣĲĬШÉƣċƣĲƚШƣŸШĲƚƣċĤũŔƚőШċШőŸƨƚĲШƽőŔĦőШƽŸƨũĬШĤĲШőċũŉƽċǃШĤĲƣƽĲĲŰШ7ĲũŊŔƨůШċŰĬШcċƽċŔŔЮШ
cĲШőċĬШŔƣШċũũШċƖƖċŰŊĲĬШŉŸƖШƣőĲШÉÉЮ99ЮШƚĦőŸũċƚƣŔĦƚШƣŸШŊŸШƣŸШÉƣЮШxŸƨŔƚЯШ~ŔƚƚŸƨƖŔЯШÖÉ ШŉŸƖШƣőĲŸũŸŊǃШ
ċŰĬШEŰŊũŔƚőЯШĤĲŉŸƖĲШĤĲŔŰŊШƚĲŰƣШċƚШůŔƚƚŔŸŰċƖŔĲƚШƣŸШcċƽċŔŔЯШĤƨƣШƣőċƣШŉċŔũĲĬЮШÉŸЯШőĲШĲƚƣċĤũŔƚőĲĬШ
ċШőŸƨƚĲШŔŰШ[ċŔƖőċƻĲŰЯШ~ċƚƚċĦőƨƚĲƣƣƚЯШċŉƣĲƖШĤĲŔŰŊШŔŰƻŔƣĲĬШƣŸШĬŸШƚŸШĤǃШ7ŔƚőŸƓШÉƣċŰŊШŸŉШƣőĲШŰĲƽШ
?ŔŸĦĲƚĲШŸŉШ[ċũũШÅŔƻĲƖЯШ~ċƚƚċĦőƨƚĲƣƣƚЮШfŰШΝΦΜΥЯШƣőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШŢŸŔŰĲĬШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚШ
ŔŰШ[ċŔƖőċƻĲŰЯШ~ċƚƚċĦőƨƚĲƣƣƚЮ 
 
[ƖŸůШΝΦΜΡШŸŰƽċƖĬЯШÉÉЮ99ЮШƚƣċǭĲĬШƓċƖŔƚőĲƚЯШƚĦőŸŸũƚШċŰĬШċШƖĲƣƖĲċƣШĦĲŰƣĲƖШċŰĬШĬŔĬШƻċƖŔŸƨƚШ
ƓċƚƣŸƖċũШůŔŰŔƚƣƖǃШŔŰШ~ċƚƚċĦőƨƚĲƣƣƚШŸƨƣƚŔĬĲШŸŉШ[ċŔƖőċƻĲŰШыÉƣЮШsŸƚĲƓőќƚЯШÂƖŸƻŔŰĦŔċũШcŸƨƚĲЯШÉƣЮШ
~ċƖǃќƚЯШ ÉċĦƖĲĬШ cĲċƖƣƚШ ċŰĬШ ÉċĦƖĲĬШ cĲċƖƣШ 9ŸũũĲŊĲьЯШ ċŰĬШ ŸŰШ 9ċƓĲШ 9ŸĬЮШ ÉÉЮ99ЮШ ƽĲƖĲШ
ůŔŰŔƚƣĲƖŔŰŊШŔŰаШìċƖĲőċůШыÉċĦƖĲĬШcĲċƖƣШÅĲƣƖĲċƣШ9ĲŰƣĲƖьЯШìĲũũǰĲĲƣШы§ƨƖШxċĬǃШŸŉШxŸƨƖĬĲƚьЯШ
cċƖƽŔĦőШыcŸũǃШÑƖŔŰŔƣǃьЯШ§ƖũĲċŰƚЯШEċƚƣőċůШы§ƨƖШxċĬǃШŸŉШƣőĲШéŔƚŔƣċƣŔŸŰьЯШ?ĲŰŰŔƚƓŸƖƣШы§ƨƖШxċĬǃШ
ŸŉШƣőĲШ ŰŰƨŰĦŔċƣŔŸŰьЯШÑƖƨƖŸШыÉċĦƖĲĬШcĲċƖƣШċŰĬШ§ƨƖШxċĬǃШŸŉШÂĲƖƓĲƣƨċũШcĲũƓьЯШEЮШ7ƖĲƽƚƣĲƖШ 
 

ΠΥ 



ыfůůċĦƨũċƣĲШ9ŸŰĦĲƓƣŔŸŰьЯШ9őċƣőċůШыcŸũǃШÅĲĬĲĲůĲƖьЯШ7ċƖŰƚƣċĤũĲШы§ƨƖШxċĬǃШŸŉШ]ƖċĦĲьЯШ ĲƽШ 
7ĲĬŉŸƖĬШы§ƨƖШxċĬǃШŸŉШƣőĲШ ƚƚƨůƓƣŔŸŰЯШÉƣЮШ7ŸŰŔŉċĦĲШċŰĬШƣőĲШ9ŸƨŰƣǃШsċŔũьЯШ[ċũũШÅŔƻĲƖШыÉċĦƖĲĬШ
cĲċƖƣШÂċƖŔƚőЯШÉĦőŸŸũШċŰĬШ ĦċĬĲůǃьЯШ~ċƣƣċƓŸŔƚĲƣƣШыÉƣЮШ ŰƣőŸŰǃьЯШ ĦƨƚőŰĲƣШыÉƣЮШ[ƖċŰĦŔƚШ
ñċƻŔĲƖьЯШ7ŸƚƣŸŰШыÉƣЮШsċůĲƚШċŰĬШ ĲƽШEŰŊũċŰĬШ~ĲĬŔĦċũШ9ĲŰƣĲƖьЯШxŸƽĲũũШыÉƣЮШÂċƣƖŔĦťьЯШ[ċũůŸƨƣőШ
ы§ƣŔƚШ ŔƖШ[ŸƖĦĲШ7ċƚĲьЯШ ЮШ?ċƖƣůŸƨƣőШы7ŔƚőŸƓШÉƣċŰŊШcŔŊőШÉĦőŸŸũьШċŰĬШ7ƖŸĦťƣŸŰЮШ 
 
fŰШΝΦΜΦЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШƖċŰШċŰШŸƖƓőċŰċŊĲШŔŰШƣőĲШuċũŔőŔШéċũũĲǃЯШċШƓċƖƣШŸŉШcŸŰŸũƨũƨШŔŰШcċƽċŔŔЯШ
ŰŸƽШƣőċƣШcċƽċŔŔШƽċƚШċШÑĲƖƖŔƣŸƖǃШŸŉШƣőĲШÖЮÉЮШ7ĲŊŔŰŰŔŰŊШŔŰШΝΦΜΦШыũċƚƣŔŰŊШƨŰƣŔũШΝΦΟΡьЯШÉÉЮ99ЮШ
[ċƣőĲƖƚШŉƖŸůШ7ĲũŊŔƨůШůŔŰŔƚƣĲƖĲĬШŔŰШċШƓċƖŔƚőШы§ƨƖШxċĬǃШŸŉШxŸƨƖĬĲƚШŔŰШ§ũĲůċЯШ9ьШċŰĬШŔƣƚШ
ůŔƚƚŔŸŰШĦőƨƖĦőĲƚШыÉƣЮШ~ċƖǃШ~ċŊĬċũĲŰĲШŔŰШ7ŸũŔŰċƚбШÉƣЮШ9ĲĦŔũŔċШŔŰШxċŊƨŰŔƣċƚбШÉċĦƖĲĬШcĲċƖƣШŔŰШ
ÂŸŔŰƣШÅĲǃĲƚШÉƣċƣŔŸŰбШċŰĬШ§ƨƖШxċĬǃШŸŉШxŸƖĲƣƣŸШŔŰШ ŔĦċƚŔŸьШŔŰШƣőĲШ ƖĦőĬŔŸĦĲƚĲШŸŉШÉċŰШ[ƖċŰĦŔƚĦŸЯШ
9ċũŔŉŸƖŰŔċЮШ 
 
fŰШƣőĲШΝΦΝΜќƚЯШÉÉЮ99ЮШŔŰШcċƽċŔŔШƽĲƖĲШċũƚŸШŸŰШ§ċőƨШыuċőƨťƨьЮШ7ǃШƣőĲШΝΦΞΜќƚЯШÉÉЮ99ЮШŔŰШcċƽċŔŔШ
ƽĲƖĲШċũƚŸШŸŰШ§ċőƨШыEƽċЯШìċőŔċƽċШċŰĬШ ŔĲċьЯШƣőĲШ7ŔŊШfƚũċŰĬШŸŉШcċƽċŔŔШыuċũċƓċŰċЯШÂċƓċċũŸċШ
ċŰĬШÂċƓċŔťŸƨьЯШ~ċƨŔШыÂċŔċьШċŰĬШ~ŸũŸťċŔШыcŸŸũĲőƨċьЮ 
 
fŰШΝΦΞΥЯШƣőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШÅŸĦőĲƚƣĲƖЯШ ĲƽШòŸƖťШċƣШ§ƨƖШxċĬǃШŸŉШéŔĦƣŸƖǃШƓċƖŔƚőЮШ
fŰШΝΦΞΦЯШƣőĲƖĲШƽĲƖĲШ7ĲũŊŔċŰШÉÉЮ99ЮШƚƣƨĬǃŔŰŊШŔŰШìċƚőŔŰŊƣŸŰЯШ?Ю9ЮШfŰШƣőĲШΝΦΟΜќƚЯШƣőĲШÉÉЮ99ЮШŔŰШ
cċƽċŔŔШƽĲƖĲШċũƚŸШŔŰШƓċƖŔƚőĲƚШŸŰШ§ċőƨШыuċŔũƨċЯШìċŔůċŰċũŸШċŰĬШ ċŰċťƨũŔьЯШƣőĲШ7ŔŊШfƚũċŰĬШŸŉШ
cċƽċŔŔШы~ŸƨŰƣċŔŰШéŔĲƽьЯШ~ċƨŔШыuċőƨũƨŔШċŰĬШìċŔőĲĲьШċŰĬШxċŰċŔШыxċŰċŔШ9ŔƣǃьЮШfŰШΝΦΟΠЯШƣőĲШ
ÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШċШőŸƨƚĲШŔŰШìċƚőŔŰŊƣŸŰЯШ?Ю9ЮШÑőĲШÉÉЮ99ЮШũĲŉƣШ9ċũŔŉŸƖŰŔċШŔŰШΝΦΟΡШŸŰũǃШƣŸШ
ƖĲƣƨƖŰШƚŸůĲШƣƽĲŰƣǃШǃĲċƖƚШũċƣĲƖЮШ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШ cŸůĲШ ƽċƚШ ƓƖĲƚĲŰƣШ ŔŰШ ƣőĲШ ÖŰŔƣĲĬШ ÉƣċƣĲƚЮШfŰШ ƣőĲШ ĲċƖũǃШ ΝΦΠΜќƚЯШ őĲШ ƓƖĲċĦőĲĬШ ƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШƣőƖŸƨŊőŸƨƣШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЮШfŰШƣőĲШΝΦΠΜќƚЯШÉÉЮ99ЮШŔŰШcċƽċŔŔШƽĲƖĲШċũƚŸШŔŰШ
ƓċƖŔƚőĲƚШŸŰШ §ċőƨШ ыEƽċШ 7ĲċĦőьЯШ uċƨċŔШ ыuĲťċőċьЯШ ~ċƨŔШ ыcċŰċШ ċŰĬШ uƨũċьШ ċŰĬШ ~ŸũŸťċŔШ
ыuƨċũċƓƨƨШċŰĬШ~ċƨŰċũŸċьЮШШfŰШΝΦΠΝЯШƣőĲШ?ŔŸĦĲƚĲШŸŉШcŸŰŸũƨũƨШƽċƚШĦƖĲċƣĲĬШŔŰШƣőĲШÖЮÉЮШÑĲƖƖŔƣŸƖǃШ
ŸŉШcċƽċŔŔШċƚШƣőĲШÉĲĦŸŰĬШìŸƖũĬШìċƖШƽċƚШĤĲŊŔŰŰŔŰŊЮШÑőĲШÉÉЮ99ЮШcċƽċŔŔШůŔƚƚŔŸŰШƚƣċƣƨƚШĲŰĬĲĬШ
ŔŰШΝΦΠΣЮШÑőĲШÉÉЮ99ЮШcċƽċŔŔШ~ŔƚƚŔŸŰШÂƖŸƻŔŰĦĲШĤĲĦċůĲШƣőĲШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШcċƽċŔŔЮШfŰШΝΦΠΤЯШ
ƣőĲШÉÉЮ99ЮШÖЮÉЮШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬЮШfŰШΝΦΠΥЯШƣőĲШÉÉЮ99ЮШċĦĦĲƓƣĲĬШÉƣЮШ~ċƣƣőĲƽШÂċƖŔƚőШŔŰШ
~ƣЮШ]ŔũĲċĬЯШ§őŔŸЮШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШƣőĲШÖЮÉЮШŔŰШƣőĲШũċƣĲШΝΦΠΜќċШċŰĬШŔŰƣŸШƣőĲШ
ĲċƖũǃШΝΦΡΜќƚЮШfŰШΝΦΡΞЯШƣőĲШÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШċШůċŢŸƖШƚĲůŔŰċƖǃШŔŰШsċǭƖĲǃЯШcĲƽШcċůƓƚőŔƖĲЮШfŰШ
ƣőĲШΝΦΡΜќƚЯШÉÉЮ99ЮШŔŰШcċƽċŔŔШƽĲƖĲШċũƚŸШŔŰШƓċƖŔƚőĲƚШŸŰШ~ċƨŔШыcċŔťƨШċŰĬШuŔőĲċьЮШ 
 

ΠΦ 



fŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂƨĲƖƣŸШÅŔĦŸЯШƽőŔĦőШőċĬШĤĲĦŸůĲШċШÑĲƖƖŔƣŸƖǃШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШĤċĦťШ
ŔŰШΝΥΦΥЮШ§ŰĲШŸŉШƣőĲШÉÉЮ99ЮШƓċƖŔƚőĲƚЯШċƣШ]ƨċǃŰċĤŸЯШÂƨĲƖƣŸШÅŔĦŸЯШŔƚШĬĲĬŔĦċƣĲĬШƣŸШÉċŰШÂĲĬƖŸШ
~ċƖƣŔƖЮШfŰШΝΦΡΠЯШÉÉЮ99ЮШĤĲŊċŰШƣŸШƚƣċǭШƓċƖŔƚőĲƚШċŰĬШőŔŊőШƚĦőŸŸũƚШŔŰШ9ċũŔŉŸƖŰŔċШċŉƣĲƖШőċƻŔŰŊШ
ĤĲĲŰШċĤƚĲŰƣШŉƖŸůШ9ċũŔŉŸƖŰŔċШŉŸƖШƚĲƻĲƖċũШǃĲċƖƚЮШÂċƖŔƚőĲƚШƚƨĦőШċƚШ§ƨƖШxċĬǃШŸŉШ]ƨċĬċũƨƓĲШŔŰШxċШ 
éĲƖŰĲЯШ9 ШЯШcŸũǃШ ċůĲШŸŉШ~ċƖǃШŔŰШÉċŰШ?ŔůċƚЯШ9 ШċŰĬШÉƣЮШÂċƨũШƣőĲШ ƓŸƚƣũĲШŔŰШ9őŔŰŸШcŔũũƚЯШ 
9 ШƽĲƖĲШƚƣċǭĲĬШĤǃШÉÉЮ99ЮШĬƨƖŔŰŊШƚŸůĲШŸŉШƣőĲШǃĲċƖƚШŉƖŸůШΝΦΡΠШƣŸШƣŸĬċǃЯШċŰĬШƚĦőŸŸũƚШƚƨĦőШċƚШ
7ŔƚőŸƓШ ůċƣЯШ?ċůŔĲŰШċŰĬШ ũĲůċŰǃШcŔŊőШÉĦőŸŸũƚШċŰĬШĦőċƓũċŔŰĦŔĲƚШŔŰШőŸƚƓŔƣċũƚШċŰĬШůĲĬŔĦċũШ
ŉċĦŔũŔƣŔĲƚЮШfŰШΝΦΡΡЯШ[ƖЮШÅĲŊŔƚШuƽŔċƣťŸƽƚťŔЯШƚƚЮĦĦЮШƽċƚШċŰШċƚƚŔƚƣċŰƣШċƣШ§ƨƖШxċĬǃШŸŉШ]ƨċĬċũƨƓĲШ
ƓċƖŔƚőШŔŰШxċШéĲƖŰĲЯШ9 ШċŰĬШƽċƚШƣőĲШĦőċƓũċŔŰШċƣШÉƓċĬƖċШыÂċĦŔǯĦьШÉƣċƣĲШcŸƚƓŔƣċũШŔŰШÂŸůŸŰċЮШfŰШ
ΝΦΡΥЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШŉƖŸůШcċƽċŔŔШƚƣċǭĲĬШ~ċƖŔċШÅĲŊŔŰċШƚĦőŸŸũШŔŰШ]ċƖĬĲŰċЯШ9ċũŔŉŸƖŰŔċШċŰĬШ
őĲũƓĲĬШċƣШsƨŰŔƓĲƖŸШÉĲƖƖċШcŔŊőШÉĦőŸŸũШŔŰШ]ċƖĬĲŰċЮ 
 
fŰШΝΦΡΦЯШƣőĲШÉÉЮ99ЮШŸƓĲŰĲĬШċШůŔŰŸƖШƚĲůŔŰċƖǃШŔŰШìŔŰŸŰċЯШ~ŔŰŰĲƚŸƣċЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
]ƨċǃŰċĤŸЯШÂƨĲƖƣŸШÅŔĦŸШċƣШÉƣЮШÂĲƣĲƖШ~ċƖƣǃƖШÂċƖŔƚőШċŰĬШŔŰШÅŔŸШÂŔĲĬƖċƚШċƣШ~ŔƖċĦƨũŸƨƚШ~ĲĬċũШ 
ÂċƖŔƚőШċŰĬШċƣШÉƣЮШ ŊŰĲƚШÂċƖŔƚőШŔŰШcŸŰŸũƨũƨЯШŸŰĲШŸŉШůċŰǃШƓċƖŔƚőĲƚШŔŰШcċƽċŔŔШƽŔƣőШÉÉЮ99ЮШƚƨĦőШ 
ċƚШÉƣЮШÂċƣƖŔĦťќƚШŔŰШcŸŰŸũƨũƨЯШÉƣЮШ ƨŊƨƚƣŔŰĲќƚШŔŰШcŸŰŸũƨũƨШċŰĬШÉƣЮШ ŰŰќƚШŔŰШuċŰĲŸőĲЯШċŰĬЯШŔŰШ
ìŔŰŸŰċЯШ~ŔŰŰĲƚŸƣċШċƣШÉƣЮШ~ċƖǃќƚШ9ŸũũĲŊĲШċŰĬШƣőĲШÉÉЮ99ЮШ~ŔŰŸƖШÉĲůŔŰċƖǃЮШfŰШΝΦΣΟЯШƣőĲШÖЮÉЮр
ìĲƚƣШÂƖŸрÂƖŸƻŔŰĦĲШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШ9ċũŔŉŸƖŰŔċЮШfŰШΝΦΣΣЯШƣőĲШÖЮÉЮрìĲƚƣШéŔĦĲШÂƖŸƻŔŰĦĲШƽċƚШ 
ĲƚƣċĤũŔƚőĲĬШŔŰШ9ċũŔŉŸƖŰŔċЮШfŰШƣőĲШůŔĬрΝΦΣΜќƚЯШÉÉЮ99ЮШƚĲƖƻĲĬШŔŰШ~ċƖŔŸŰЯШ§őŔŸЯШŔŰШċШƓċƖŔƚőЯШÉƣЮШ 
~ċƖǃќƚЯШċŰĬШċШ9ŸƖƖĲĦƣŔŸŰċũШ[ċĦŔũŔƣǃШŔŰШƣőĲШċƖĲċЮШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ċƖŔŸŰШŉŸƖШƚĲƻĲƖċũШǃĲċƖƚЮШÑőĲШ
ÉÉЮ99ЮШċũƚŸШĲƚƣċĤũŔƚőĲĬШċШcŸƨƚĲШŸŉШÉƣƨĬŔĲƚШŔŰШ9őĲƻĲƖũǃЯШ~ċƖǃũċŰĬШƣŸШĤĲШƨƚĲĬШĤǃШƚĲůŔŰċƖŔċŰƚШ
ċƣƣĲŰĬŔŰŊШƣőĲШìċƚőŔŰŊƣŸŰШÑőĲŸũŸŊŔĦċũШÖŰŔŸŰШыìÑÖьЮ 
 
fŰШΝΦΣΤЯШÄƨĲĲŰШŸŉШÂĲċĦĲШÂċƖŔƚőШŔŰШcċƖũŔŰŊĲŰЯШÑĲǂċƚШƽċƚШŉŸƨŰĬĲĬШĤǃШƣőĲШÉÉЮ99ЮШƽŔƣőШŔƣƚШǯƖƚƣШ
ƓċƚƣŸƖЯШ[ƖЮШÅĲŊŔƚШuƽŔċƣťŸƽƚťŔЯШƚƚЮĦĦЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШcċƣŸШÅĲǃШċŰĬШÅŔŸШÂŔĲĬƖċƚЯШÂƨĲƖƣŸШ
ÅŔĦŸЯШċƚШƽĲũũШċƚШċƣШÉƣƚЮШÂĲƣĲƖШċŰĬШÂċƨũШċŰĬШÉƣЮШÂċƣƖŔĦťќƚШÂċƖŔƚőĲƚШŔŰШÅŸĦőĲƚƣĲƖЯШ òЮШfŰШƣőĲШ
ΝΦΤΜќƚЯШƣőĲШÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШċШcŸƨƚĲШŸŉШÉƣƨĬŔĲƚШŉŸƖШƚĲůŔŰċƖŔċŰƚШŔŰШ7ĲƖťĲũĲǃЯШ9ċũŔŉŸƖŰŔċЯШ
ċŉƣĲƖШƖĲƚŔĬŔŰŊШŔŰШőŸƨƚĲƚШŔŰШEũШ9ĲƖƖŔƣŸШċŰĬШ§ċťũċŰĬЯШ9ċũŔŉŸƖŰŔċЮШfŰШΝΦΤΜЯШƣőĲШÄƨċƚŔрÂƖŸƻŔŰĦĲШŸŉШ
ƣőĲШÖЮÉЮрìĲƚƣШƽċƚШŉŸƨŰĬĲĬШŔŰШ9ċũŔŉŸƖŰŔċШċŰĬШƣőĲШÖЮÉЮрEċƚƣШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬЮ 
 
fŰШΝΦΤΤЯШÉÉЮ99ЮШ[ċƣőĲƖƚШÂċƨũШ~ƨƖƣċŊőШċŰĬШ7ŸĤШÂŸƽĲũũШċŰĬШ7ƖŸЮШÅŔĦőċƖĬШÅŸĬƖŔŊƨĲǍШƽĲƖĲШŔŰШ
]ċũũƨƓЯШ ĲƽШ~ĲǂŔĦŸШċƣШƣőĲШÉċĦƖĲĬШcĲċƖƣШÅĲƣƖĲċƣШ9ĲŰƣĲƖШċŰĬШċƣШÉƣЮШsĲƖŸůĲШÂċƖŔƚőШŔŰШ]ċũũƨƓШ
ƚĲƖƻŔŰŊШƣőĲШ ċƻċŢŸШ ċƣŔŸŰШŸŉШ ċƣŔƻĲШ ůĲƖŔĦċŰƚЮШũƚŸЯШŔŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШxƨƕƨŔũũŸЯШÂƨĲƖƣŸШ
ÅŔĦŸЯШŔŰШ7ŸƚƣŸŰШ~ Шы?ŸƖĦőĲƚƣĲƖьЯШċƣШÉċĦƖĲĬШcĲċƖƣШcŸƚƓŔƣċũШŔŰШ ŸƖƖŔƚƣŸƽŰШÂ ЯШŸŰШƣőĲШÖÉÉШ 
EŰƣĲƖƓƖŔƚĲШŔŰШÉċŰШ[ƖċŰĦŔƚĦŸШ9 ЯШċƣШƣőĲШ9őƨƖĦőШŸŉШƣőĲШ ċƣŔƻŔƣǃШŔŰШcŸũũǃƽŸŸĬШ[xШы[ƖЮШÂċƨũШ?ĲǃŸЯШ 
ƚƚЮĦĦЮьЯШċƣШÉƣЮШ ũŸǃƚŔƨƚШŔŰШÅŔĬŊĲƽŸŸĬЯШ òШы[ƖЮШìŔũũŔċůШ?ŔũũŸŰЯШƚƚЮĦĦЮьЯШċƣШÉƣЮШsŸƚĲƓőШŔŰШ ĲƽƓŸƖƣШ 
 

ΡΜ 



ÅfШы[ƖЮШìŔũũŔċůШcċƖƣůċŰŰьЯШċƣШÉƣЮШsċůĲƚШŔŰШ7ŸƚƣŸŰШы[ƖƚЮШÅŸǃШòƨƖĦŸЯШ[ĲũŔǂШxĲƚŰĲťШċŰĬШ ũĤĲƖƣШ 
ÅŸƽũĲǃЯШċũũШƚƚЮĦĦЮьЯШċƣШÉƣЮШÂċƣƖŔĦťќƚШŔŰШxŸƽĲũũШ~ Шы[ƖЮШÅċǃůŸŰĬШ~ċőŸŰĲǃЯШƚƚЮĦĦЮьЯШċƣШcŸũǃШ ċůĲШ
ŸŉШsĲƚƨƚШŔŰШìĲƚƣШÂċũůШ7ĲċĦőШ[xШы[ƖЮШ[ŔŰĤċƖƖШ~Ħ ũŸŸŰЯШƚƚЮĦĦЮьЯШċƣШ§ƣŔƚШ ŔƖШ[ŸƖĦĲШ7ċƚĲШŔŰШ
[ċũůŸƨƣőШ~ Шы[ƖЮШ[ƖċŰťШ~ŸƖŊċŰЯШƚƚЮĦĦЮьЯШċƣШÉċĦƖĲĬШcĲċƖƣШcŸƚƓŔƣċũШŔŰШ ũũĲŰƣŸƽŰШÂ Шы[ƖЮШsŸőŰШ
§ќ7ƖŔĲŰЯШƚƚЮĦĦЮьШċŰĬШċƣШÉƣЮШÑĲƖĲƚċќƚШ~ŸƣőĲƖőŸƨƚĲШŔŰШ]ĲƖůċŰƣŸƽŰШ òШы[ƖЮШEƨŊĲŰĲШÅŸĤŔƣċŔũũĲЯШ 
ƚƚЮĦĦЮьЮШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШċũƚŸШŔŰШ ƻĲŰċũЯШ sШŔŰШΝΦΤΤЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШċƣШƣőĲШ9ċƣőŸũŔĦШ 
ÑőĲŸũŸŊŔĦċũШÖŰŔŸŰШы9ÑÖьШŔŰШ9őŔĦċŊŸЯШfũũŔŰŸŔƚШċŰĬШŔŰШÂƖŸƻŔĬĲŰĦĲЯШÅőŸĬĲШfƚũċŰĬбШsċůċŔĦċШÂũċŔŰЯШ
~ċƚƚċĦőƨƚĲƣƣƚбШEũШÂċƚŸШċŰĬШcŸƨƚƣŸŰЯШÑĲǂċƚбШċƣШ]ŸŸĬШÉċůċƖŔƣċŰШcŸƚƓŔƣċũШŔŰШÂŸƣƣƚƻŔũũĲЯШ
ÂĲŰŰƚǃũƻċŰŔċбШċŰĬШċƣШÉċĦƖĲĬШcĲċƖƣШÂċƖŔƚőШŔŰШ7ƖŸĦťƣŸŰЯШ~ċƚƚċĦőƨƚĲƣƣƚЮ 
 
fŰШΝΦΥΞЯШƣőĲШÖЮÉрìĲƚƣШÂƖŸƻŔŰĦĲШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШ9ċũŔŉŸƖŰŔċЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
9őĲƻĲƖũǃЯШ~?ШыÉÉЮ99ЮШcŸƨƚĲШŸŉШÉƣƨĬŔĲƚьбШċƣШfůůċĦƨũċƣĲШ9ŸŰĦĲƓƣŔŸŰШÂċƖŔƚőШŔŰШÉċŰШ ŰƣŸŰŔŸЯШ
ÑñбШċƣШƣőĲШé ШыéĲƣĲƖċŰќƚШ ĬůŔŰŔƚƣƖċƣŔŸŰьШcŸƚƓŔƣċũШŔŰШ ĲƽШòŸƖťЯШ òбШċŰĬШċƣШÉƣЮШxŸƨŔƚШÂċƖŔƚőШŔŰШ 
9ċƣőĲĬƖċũШ9ŔƣǃЯШ9бШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ~ƣЮШÅċŔŰŔĲƖЯШ~?ЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ 
~ŔũƣŸŰЯШ~ бШċƣШÉƣЮШ~ċƖŊċƖĲƣШŸŉШÉĦŸƣũċŰĬШÂċƖŔƚőШŔŰШÉĲċƣШÂũĲċƚċŰƣЯШ~?бШċƣШÉƣЮШ ŰŰќƚШÂċƖŔƚőШŔŰШ
ÂőċƖƖЯШÑñбШċƣШÉƣЮШ~ċƣƣőĲƽќƚШÂċƖŔƚőШŔŰШcċũũċŰĬċũĲЯШ[xбШċƣШ§ƨƖШxċĬǃШÄƨĲĲŰШŸŉШÂĲċĦĲШÂċƖŔƚőШŔŰШ
cċƖƓĲƖШìŸŸĬƚЯШ~fбШċƣШ7ĲċƨůŸŰƣШ ƖůǃШ~ĲĬŔĦċũШ9ĲŰƣĲƖШŔŰШEũШÂċƚŸЯШÑñбШċŰĬШŔŰШ7ƖŸĦťƣŸŰЯШ~ ЮШ 
 
ũƚŸЯШŔŰШΝΦΦΡЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШuċŰĲŸőĲШы§ċőƨьЯШcfЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШxŸŰŊШfƚũċŰĬШ 
9ŔƣǃЯШ òЮШfŰШΞΜΜΞЯШƣőĲШÉÉЮ99ЮШ ůĲƖŔĦċŰШċŰĬШÂċĦŔǯĦШÂƖŸƻŔŰĦĲƚШŸŉШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШŉŸƖůĲĬШ
ċŰШÉÉЮ99ЮШ9ŸůůƨŰŔƣǃрŔŰр~ŔƚƚŔŸŰШы9f~ьШŔŰШ ƖƣĲƚŔċЯШ ĲƽШ~ĲǂŔĦŸШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШxċƚШ9ƖƨĦĲƚШ
ƽŔƣőШƚĲƻĲŰШÉÉЮ99ЮШыΟШƓƖŔĲƚƣƚЯШΝШĤƖŸƣőĲƖШċŰĬШΟШƚŔƚƣĲƖƚьЮШfƣШĲǂŔƚƣĲĬШƨŰƣŔũШΞΜΝΟЮ 
 
fŰШƣőĲШΞΜΜΜќƚЯШÉÉЮ99ЮШŔŰШcċƽċŔŔШƽĲƖĲШċũƚŸШŔŰШċШƓċƖŔƚőШŸŰШ§ċőƨШыÂĲċƖũШ9ŔƣǃьЮШfŰШΞΜΜΥЯШÉÉЮ99ЮШ
ƓƖŔĲƚƣƚЯШċШĤƖŸƣőĲƖШċŰĬШƚŸůĲШƚŔƚƣĲƖƚШĦċůĲШƣŸŊĲƣőĲƖШƣŸШŉŸƖůШċШ9ŸůůƨŰŔƣǃрŔŰр~ŔƚƚŔŸŰШы9f~ьШŸŰШ
ƣőĲШŔƚũċŰĬШŸŉШ~ŸũŸťċŔЯШcċƽċŔŔШыƣŸƓƚŔĬĲьЮШfƣШĲǂŔƚƣĲĬШƨŰƣŔũШΞΜΞΞЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШ
ĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШÂƨĲƖƣŸШÅŔĦŸЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШőċƻĲШĦŸůůƨŰŔƣŔĲƚШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШÂƖŸƻŔŰĦĲШыċШĦŸůĤŔŰċƣŔŸŰШŸŉШƣőĲШ

ÖЮÉЮрEċƚƣШċŰĬШÖЮÉЮрcċƽċŔŔШÂƖŸƻŔŰĦĲƚьШŔŰШcċƽċŔŔШтШcŸŰŸũƨũƨШы§ċőƨьыΟШĦŸůůƨŰŔƣŔĲƚШŸŉШΞЯШΟШċŰĬШ
ΠШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΟШĦŸůůƨŰŔƣŔĲƚШŸŉШΝΝЯШΠШċŰĬШΞШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШuċŰĲŸőĲШ 
ы§ċőƨьыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΞШċŰĬШΟШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШÂĲċƖũШ9ŔƣǃШы§ċőƨьыΞШĤƖŸƣőĲƖƚьЯШ 
uċƨŰċťċťċŔШы~ŸũŸťċŔьыΝШĤƖŸƣőĲƖьШċŰĬШuċũċƨƓċƓċШы~ŸũŸťċŔьыΝШĤƖŸƣőĲƖьбШ~ċƚƚċĦőƨƚĲƣƣƚШтШ
[ċŔƖőċƻĲŰШыΟШĦŸůůƨŰŔƣŔĲƚШŸŉШΤЯШΞШċŰĬШΝШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΞШƚŔƚƣĲƖƚьШċŰĬШШ ĲƽШ
7ĲĬŉŸƖĬШыΝШĤƖŸƣőĲƖьбШÑĲǂċƚШтШcċƖũŔŰŊĲŰШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΠШċŰĬШΞШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьбШ[ŔŢŔШ
тШÉƨƻċШыΝШĦŸůůƨŰŔƣǃШŸŉШΝΞШĤƖŸƣőĲƖƚьШċŰĬШÑċůċƻƨċШыΝШĤƖŸƣőĲƖьбШÑŸŰŊċШтШ ƨťƨќċũŸŉċШыΞШ 
 

ΡΝ 



ĤƖŸƣőĲƖƚьбШċŰĬШŔŰШƣőĲШfŰĬŔċШыƚĲĲШƨŰĬĲƖШfŰĬŔċьШċŰĬШÖЮÉЮШìĲƚƣШÅĲŊŔŸŰƚШŸŉШƣőĲШÖЮÉЮШÂƖŸƻŔŰĦĲШтШxċШ 
éĲƖŰĲШыΦШĤƖŸƣőĲƖƚьЯШÉċŰШ?ŔůċƚШыΞШĤƖŸƣőĲƖƚьЯШcĲůĲƣШыΞШĤƖŸƣőĲƖƚьШċŰĬШ§ċťШcŔũũƚШыΝШĤƖŸƣőĲƖьЮШfŰШ
ΞΜΞΣЯШƣőĲШÖЮÉЮШċũƚŸШőċƚШċШĦŸůůƨŰŔƣǃШŔŰШƣőĲШÖЮÉЮШÑĲƖƖŔƣŸƖǃШŸŉШÂƨĲƖƣŸШÅŔĦŸЯШŔŰШ]ƨċǃŰċĤŸШыΝШ
ĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚьЮШfƣШŔƚШċШĦŸůůƨŰŔƣǃШŸŉШƣőĲШ9ŸũŸůĤŔċШüŸŰĲШŸŉШƣőĲШ ŰĬŔŰċШÂƖŸƻŔŰĦĲЮ 
 
~ĲǂŔĦŸ 
 
fŰШƣőĲШĲċƖũǃШΝΥΟΜќƚЯШ[ƖċŰĦŔƚĦċŰШŉƖŔċƖƚШŉƖŸůШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШƚĲŰƣШŉŸŸĬШĬŸŰċƣŔŸŰƚШŸŰШƚőŔƓƚШ
ƣŸШƣőĲШÉÉЮ99ЮШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШċŉƣĲƖШũĲċƖŰŔŰŊШŸŉШƣőĲШƓĲƖƚĲĦƨƣŔŸŰƚШőċƓƓĲŰŔŰŊЮ 
 
fŰШΝΥΟΝЯШ[ƖƚЮШ7ċĦőĲũŸƣШċŰĬШÉőŸƖƣШƽĲƖĲШĲǂƓĲũũĲĬШŉƖŸůШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШƣŸШ9ċũŔŉŸƖŰŔċШ
ы~ĲǂŔĦŸьШ ĬƨĲШ ƣŸШ ƣőĲШ ÂƖŸƣĲƚƣċŰƣШ ċŰƣŔр9ċƣőŸũŔĦШ ƓĲƖƚĲĦƨƣŔŸŰƚШ ŸĦĦƨƖƖŔŰŊШ ƣőƖŸƨŊőŸƨƣШ ƣőĲШ
cċƽċŔŔċŰШfƚũċŰĬƚЮШ7ƖŸЮШ7ŸŰĬƨШƖĲůċŔŰĲĬШŔŰШcċƽċŔŔШƽőŔũĲШ7ƖŸЮШÂŸƖƣċũШƖĲƣƨƖŰĲĬШƣŸШ[ƖċŰĦĲШŔŰШ 
ΝΥΟΞЮШ[ƖЮШÉőŸƖƣШƽċƚШŸǭĲƖĲĬШƣŸШůŔŰŔƚƣĲƖШċƚШċШƓƖŔĲƚƣШŔŰШƣőĲШÂċĦŔǯĦШ ŸƖƣőƽĲƚƣШŸŉШƣőĲШÖЮÉЮШƽŔƣőШƣőĲШ 
cƨĬƚŸŰќƚШ7ċǃШ9ŸůƓċŰǃЮШcĲШĬŔĬШŰŸƣШċĦĦĲƓƣЮШÑőĲШ[ƖċŰĦŔƚĦċŰШƚƨƓĲƖŔŸƖШċƣШ~ŔƚƚŔŸŰШÉċŰШsŸƚĲШŔŰШ
ƨƓƓĲƖШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШĦŸŰƣŔŰƨĲĬШƣŸШŔŰƻŔƣĲШƣőĲШÉÉЮ99ЮШŔŰШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШƣŸШĦŸůĲШ
ċŰĬШőĲũƓШƣőĲůШыƣőĲШ[ƖċŰĦŔƚĦċŰƚьШŔŰШ9ċũŔŉŸƖŰŔċЮШÑőĲШ]ŸƻĲƖŰŸƖШ]ĲŰĲƖċũШŸŉШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШ
ŸǭĲƖĲĬШƣŸШǯŰĬШƣőĲШÉÉЮ99ЮШċШƓċƖŔƚőШŔŰШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШŔŉШƣőĲШÉÉЮ99ЮШƽĲƖĲШĲǂƓĲũũĲĬШŉƖŸů 
cċƽċŔŔЮШ[ƖЮШ7ċĦőĲũŸƣШċũůŸƚƣШĬĲůċŰĬĲĬШƣőċƣШŔŉШĲǂƓƨũƚŔŸŰШŉƖŸůШcċƽċŔŔШőċƓƓĲŰĲĬЯШƣőċƣШƣőĲШƣƽŸШ 
ÉÉЮ99ЮШƓƖŔĲƚƣƚШƚƣŔũũШƣőĲƖĲШĤĲШƚĲŰƣШƣŸШ9ċũŔŉŸƖŰŔċЯШŰŸƣШċŰŸƣőĲƖШŔƚũċŰĬШŔŰШƣőĲШÂċĦŔǯĦЮ 
 
[ƖƚЮШ7ċĦőĲũŸƣШċŰĬШÉőŸƖƣШƽĲƖĲШĲǂƓĲũũĲĬШŉƖŸůШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШċŰĬШċƖƖŔƻĲĬШŔŰШ9ċũŔŉŸƖŰŔċШ
ы~ĲǂŔĦŸьШŔŰШΝΥΟΞШċƣШƣőĲШƚŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċШĦŸċƚƣЮШ[ƖЮШ7ċĦőĲũŸƣШƚĲƖƻĲĬШƣőĲШÉċŰШ]ċĤƖŔĲũШ
~ŔƚƚŔŸŰЯШƣċťŔŰŊШŸƻĲƖШŉƖŸůШċŰШċŊŔŰŊШ[ƖċŰĦŔƚĦċŰШƓƖŔĲƚƣЮШcĲШċũƚŸШƚĲƖƻĲĬШƣőĲШÂƨĲĤũŸШŸŉШxŸƚШ
ŰŊĲũĲƚЯШƚĲƖƻŔŰŊШċƚШŔƣƚШǯƖƚƣШƖĲƚŔĬĲŰƣШƓċƚƣŸƖШċƣШƣőĲШxċШÂũċĦŔƣċШƓċƖŔƚőЮШ[ƖЮШÉőŸƖƣШƚƓĲŰƣШċШƚőŸƖƣШ

ƣŔůĲШċƣШƣőĲШÉċŰШ]ċĤƖŔĲũШ~ŔƚƚŔŸŰЯШƣőĲŰШƽĲŰƣШŰŸƖƣőШƣŸШƚĲƖƻĲШƣőĲШÉċŰШ9ċƖũŸƚШ7ŸƖƖŸůĲŸШ~ŔƚƚŔŸŰШ
ŔŰШ9ċƖůĲũШыŰĲċƖШ~ŸŰƣĲƖĲǃьШċŰĬШĦŸрŉŸƨŰĬĲĬШċШĦŸũũĲŊĲоƚĲůŔŰċƖǃШŔŰШÉċũŔŰċƚЮШ 
 
fŰШΝΥΟΟЯШ7ƖŸЮШ~ĲũĦőŔŸƖШ7ŸŰĬƨШƽĲŰƣШŉƖŸůШƣőĲШuŔŰŊĬŸůШŸŉШcċƽċŔŔШƣŸШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШĤƨƣШ
ƖĲƣƨƖŰĲĬШƣŸШcċƽċŔŔШũċƣĲƖЮШ7ƖŸЮШxĲŸŰċƖĬШÂŸƖƣċũШƽĲŰƣЯШŔŰШΝΥΟΟЯШƣŸШ~ŔƚƚŔŸŰШÉċŰШ]ċĤƖŔĲũШŔŰШ 
9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШƣŸШőĲũƓШ[ƖЮШ7ċĦőĲũŸƣЮ 
 
fŰШΝΥΟΠЯШ[ƖЮШÂċƣƖŔĦťШÉőŸƖƣЯШƚƚЮĦĦЮШĦŸрŉŸƨŰĬĲĬШƣőĲШǯƖƚƣШŔŰƚƣŔƣƨƣŔŸŰШŸŉШőŔŊőĲƖШũĲċƖŰŔŰŊШыċШĦŸũũĲŊĲьШ
ŔŰШ9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШŰĲċƖШÉċũŔŰċƚЯШŰĲċƖШ~ŸŰƣĲƖĲǃЮШ7ƖŸЮШ9ŸũƨůĤċŰШ~ƨƖƓőǃЯШƚƚЮĦĦЮШƽċƚШŔŰШ
9ċũŔŉŸƖŰŔċШы~ĲǂŔĦŸьШŔŰШΝΥΟΤЯШĤƖŔĲǰǃЮШ7ŸƣőШ[ƖƚЮШ7ċĦőĲũŸƣШċŰĬШÉőŸƖƣШƖĲƣƨƖŰĲĬШƣŸШƣőĲШuŔŰŊĬŸůШŸŉШ
cċƽċŔŔШŔŰШΝΥΟΤШŸŰũǃШƣŸШĤĲШĬĲŰŔĲĬШĲŰƣƖǃЮШШ[ƖЮШéЮ[ЮШ?ƨĤŸŔǍĲЯШƚƚЮĦĦЮШƽċƚШŔŰШ9ċũŔŉŸƖŰŔċЯШ~ĲǂŔĦŸШŔŰШ 
 

ΡΞ 



ΝΥΠΟЮШfŰШΝΥΡΜЯШÉÉЮ99ЮШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШ7ŸŰċůŔĲШƓƖŸƓŸƚĲĬШċШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШŉŸƖШ7ċŢċШ 
ыxŸƽĲƖьШ9ċũŔŉŸƖŰŔċЯШ~ĲǂŔĦŸЮШШƚĦőŸŸũШƽċƚШƚƣċƖƣĲĬШĤǃШÉÉЮ99ЮШċƣШxċШÂũċĦŔƣċШƓċƖŔƚőШŔŰШxŸƚШ ŰŊĲũĲƚШ
ŔŰШƣőĲШΝΥΡΜќƚЮШ7ǃШƣőŔƚШƣŔůĲЯШ9ċũŔŉŸƖŰŔċШƽċƚШċШÉƣċƣĲШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЮШÑőĲШÉÉЮ99ЮШƽŸƨũĬШŰŸƣШ
ŸǭŔĦŔċũũǃШƖĲƣƨƖŰШƣŸШƣőĲШĦŸƨŰƣƖǃШŸŉШ~ĲǂŔĦŸШŉŸƖШċũůŸƚƣШΣΜШǃĲċƖƚЮ 
 
ƣШƣőĲШĲŰĬШŸŉШΝΦΜΥЯШ[ƖЮШÑĲŸǯũŸШыÑŸůċƚьШÅŸĤũĲĬŸЯШƚƚЮĦĦЮЯШċШŉŸƖůĲƖШƚƣƨĬĲŰƣШŸŉШƣőĲШÉÉЮ99ЮШƚĦőŸŸũШ
ċƣШxċШÂũċĦŔƣċШƓċƖŔƚőШŔŰШxŸƚШ ŰŊĲũĲƚШŔŰШƣőĲШΝΥΡΜќƚЯШċŰĬШƽőŸШőċĬШĬŸŰĲШőŔƚШƚƣƨĬŔĲƚШŔŰШ9őŔũĲШċŰĬШ
ÂĲƖƨЯШƖĲƕƨĲƚƣĲĬШŉƖŸůШƣőĲШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰШƣőċƣШċŰШÉÉЮ99ЮШŉŸƨŰĬċƣŔŸŰШĤĲШĲƚƣċĤũŔƚőĲĬШŔŰШőŔƚШ
őŸůĲШĦŸƨŰƣƖǃШŸŉШ~ĲǂŔĦŸЮШ ŰĬШƚŸЯШċŉƣĲƖШƖĲĦĲŔƻŔŰŊШƓĲƖůŔƚƚŔŸŰШŉƖŸůШƣőĲШÉÉЮ99ЮШƚƨƓĲƖŔŸƖƚЯШŔŰШ
ΝΦΜΦЯШċШŉŸƨŰĬċƣŔŸŰШŸŉШÉÉЮ99ЮШƽċƚШŉŸƨŰĬĲĬШŔŰШ~ĲǂŔĦŸШĤǃШ[ƖЮШÅŸĤũĲĬŸЮШ§ŰШ ƓƖŔũШΝΠЯШΝΦΜΦЯШ[ƖЮШ
ìŔũŉƖŔĬŸШċŰĬШ[ƖЮШ~ŔŊƨĲũШxĲŸŰШŸŉШÉƓċŔŰШĲůĤċƖťĲĬШŉƖŸůШ9ċĬŔǍЯШÉƓċŔŰШŉŸƖШ~ĲǂŔĦŸШƣŸШŢŸŔŰШ[ƖЮШ
ÅŸĤũĲĬŸШƽőŸШƽċƚШċũƖĲċĬǃШƣőĲƖĲЯШƣŸШǯŰĬШċŰĬШŸƓĲŰШċŰШÉÉЮ99ЮШőŸƨƚĲЮ 
 
ÑőĲШÉÉЮ99ЮШĲƚƣċĤũŔƚőĲĬШċШőŸƨƚĲШŔŰШÂċĦőƨĦċШŔŰШΝΦΜΦЮШfƣШƽċƚШŔŰŔƣŔċũũǃШċШƚĦőŸŸũШыĦŸũĲŊŔŸьШƽőŸƚĲШ
ǯƖƚƣШƚƣƨĬĲŰƣШƽċƚШƣőĲШŉƨƣƨƖĲШ[ƖЮШ7ĲŰŢċůŔŰШÂċƖĲĬĲƚЯШƚƚЮĦĦЮШыƽőŸЯШũċƣĲƖЯШŔŰШΝΦΞΤЯШĤĲĦċůĲШ
ŔŰƻŸũƻĲĬШƽŔƣőШƣőĲШ9ƖŔƚƣĲƖŸШ~ŸƻĲůĲŰƣШƽőŔĦőШőċĬШŉŸƨŊőƣШШƣőĲШ~ĲǂŔĦċŰШ]ŸƻĲƖŰůĲŰƣШŔŰШƣőĲШǯƖƚƣШ
ƕƨċƖƣĲƖШŸŉШċШĦĲŰƣƨƖǃШŸŉШƣőĲШΝΦΜΜќƚьЯШĤƨƣЯШŔƣШŸŰũǃШũċƚƣĲĬШċШŉĲƽШůŸŰƣőƚЮШÑőĲШÉÉЮ99ЮШƖĲůċŔŰĲĬШŔŰШ
ÂċĦőƨĦċШŔŰШΝΦΝΜЮШ?ŔƚƓũĲċƚĲĬШƽŔƣőШƽőċƣШőċĬШőċƓƓĲŰĲĬЯШƣőĲШ7ŔƚőŸƓШŊċƻĲШƣőĲШÉÉЮ99ЮШċШĦőŸŔĦĲШ
ŸŉШċŰǃШƓċƖŔƚőШƽŔƣőŔŰШőŔƚШĬŔŸĦĲƚĲЯШċŰĬШƣőĲШ[ċƣőĲƖƚШĦőŸƚĲШƣőĲШƓċƖŔƚőШŸŉШÉċŰШ[ƖċŰĦŔƚĦŸЮШéĲƖǃШ 
ƚŸŸŰЯШƣőĲШũŔŉĲШŸŉШƣőĲШÉÉЮ99ЮШƣƽŸШƓƖĲƚĲŰĦĲƚШŔŰШ~ĲǂŔĦŸШǰŸƨƖŔƚőĲĬЮШÑőĲШĦőƨƖĦőШŸŉШxŸƖĲƣŸШŔŰШ
~ĲǂŔĦŸШ9ŔƣǃШƽċƚШƖĲŰŸƻċƣĲĬШŔŰƚŔĬĲШċŰĬШŸƨƣЯШċŰĬШƣőĲШŉċŔƣőŉƨũШǰŸĦťĲĬШƣŸШƣőĲШƖĲŊƨũċƖШƚĲƖƻŔĦĲƚШċŰĬШ
ƣőĲШůċŊŰŔǯĦĲŰƣШĦĲũĲĤƖċƣŔŸŰƚЮШÑőĲШƚĦőŸŸũШƚċƽШċШũċƖŊĲШŔŰǰƨǂШŸŉШƚƣƨĬĲŰƣƚШċŰĬШƖĲĦĲŔƻĲĬШ
ĦŸŰŊƖċƣƨũċƣŔŸŰƚШŉƖŸůШŉċůŔũŔĲƚШċŰĬШċƨƣőŸƖŔƣŔĲƚЮШfŰШÂċĦőƨĦċЯШƣőĲШ[ċƣőĲƖƚШƽŸƖťĲĬШƣŔƖĲũĲƚƚũǃЯШ
ċƣƣĲŰĬŔŰŊШŰŸƣШŸŰũǃШƣŸШƣőĲШĦőƨƖĦőШƚĲƖƻŔĦĲƚШĤƨƣШċũƚŸШƣŸШƣőĲШůċŰǃШƚŔĦťШŔŰШƣőĲŔƖШƽƖĲƣĦőĲĬШċŰĬШŉŸƨũр
ƚůĲũũŔŰŊШƚőċĦťƚЯШƣőƨƚШĲċƖŰŔŰŊШƣőĲŔƖШǯũŔċũШċǭĲĦƣŔŸŰЮ 
 
ÉƨĬĬĲŰũǃЯШŔŰШůŔĬрΝΦΝΠЯШĲƻĲƖǃƣőŔŰŊШŉĲũũШċƓċƖƣЮШÑőĲШƚċƻċŊĲШĤċŰĬƚШŸŉШÂċŰĦőŸШéŔũũċШċŰĬШ9ċƖƖċŰǍċШ
ĬĲƚƣƖŸǃĲĬШĲƻĲƖǃƣőŔŰŊЮШ9ũċƚƚĲƚШƽĲƖĲШƚƨƚƓĲŰĬĲĬЯШċŰĬШƣőĲШƓƖŔĲƚƣƚШǰĲĬШƣŸШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШċŰĬШ
ÉƓċŔŰШŸƖШőŔĬШŔŰШƣőĲШőŸůĲƚШŸŉШŉƖŔĲŰĬƚЯШƽċŔƣŔŰŊШŉŸƖШĤĲƣƣĲƖШƣŔůĲƚШŸƖШċШĤĲƣƣĲƖШŸƓƓŸƖƣƨŰŔƣǃШƣŸШůċťĲШ 
ƣőĲШŢŸƨƖŰĲǃШƣŸШÉƓċŔŰЮШìőĲŰШƣőĲШ ƖĦőĤŔƚőŸƓШŸŉШÉċŰƣŔċŊŸШŔŰШ9ƨĤċШũĲċƖŰĲĬШŸŉШƣőĲШĬŔƚƓĲƖƚċũШŸŉШ 
ƣőĲШÉÉЮ99ЮШƓƖŔĲƚƣƚШŉƖŸůШ~ĲǂŔĦŸЯШőĲШƕƨŔĦťũǃШŸǭĲƖĲĬШƣőĲůШċШƓċƖŔƚőШŔŰШ]ŔĤċƖċЯШŸŰШƣőĲШŰŸƖƣőĲċƚƣШ
ĦŸċƚƣШŸŉШƣőĲШŔƚũċŰĬЮШÑőĲШŸƓƓŸƖƣƨŰŔƣǃШĦŸƨũĬШŰŸƣШőċƻĲШĤĲĲŰШůŸƖĲШŉċƻŸƖċĤũĲШŉŸƖШƣőĲШŉƨŊŔƣŔƻĲƚЮШfŰШ
ƣőĲŔƖШŰĲƽШƓŸƚƣШŔŰШ9ƨĤċЯШƣőĲǃШĦŸƨũĬШĦŸŰƣŔŰƨĲШƽŸƖťŔŰŊЯШċƽċŔƣŔŰŊШĤĲƣƣĲƖШĦŔƖĦƨůƚƣċŰĦĲƚШƣŸШƖĲƣƨƖŰШ
ƣŸШƣőĲŔƖШőŸůĲШŔŰШ~ĲǂŔĦŸЮ 
 
 

ΡΟ 



7ƨƣЯШŔŰШEƨƖŸƓĲЯШƣőĲШƚŔƣƨċƣŔŸŰШƽċƚШĦƖŔƣŔĦċũЮШìŸƖũĬШìċƖШfШőċĬШĤƖŸťĲŰШŸƨƣЯШċŰĬШƣőĲШÉÉЮ99ЮќƚШ
ċƨƣőŸƖŔƣŔĲƚШƽĲƖĲШƚĲƓċƖċƣĲĬШĤǃШƣőĲШƣƽŸШƚŔĬĲƚШы ǂŔƚШÂŸƽĲƖƚШċŰĬШ ũũŔĲĬШÂŸƽĲƖƚьШċŰĬШƨŰċĤũĲШƣŸШ 
ĦŸůůƨŰŔĦċƣĲШƽŔƣőШĲċĦőШŸƣőĲƖЮШÖŰĬĲƖШƣőĲƚĲШĦŔƖĦƨůƚƣċŰĦĲƚЯШŰĲŊŸƣŔŸŰƚШƽĲƖĲШũĲŰŊƣőǃЮШ?ƨƖŔŰŊШ
ƣőĲШőĲŔŊőƣШŸŉШƣőĲШ~ĲǂŔĦċŰШÅĲƻŸũƨƣŔŸŰШыΝΦΝΜрΝΦΞΜьЯШ[ƖЮШ ũŸŰƚŸЯШƚƚЮĦĦЮЯШǰĲĬШŉƖŸůШ~ĲǂŔĦŸШƣŸШ
9ƨĤċЯШƣŸŸťШƓŸƚƚĲƚƚŔŸŰШŸŉШƣőĲШƓċƖŔƚőШŔŰШ]ŔĤċƖċЯШ9ƨĤċЯШċŰĬШċШŉĲƽШůŸŰƣőƚШũċƣĲƖЯШ[ƖƚЮШsċƻŔĲƖШ
]ƨƣŔĲƖƖĲǍЯШƚƚЮĦĦЮШċŰĬШ ŊƨƚƣŔŰШ]ċƖĤċǃŸЯШƚƚЮĦĦЮШĦċůĲШŉƖŸůШ~ĲǂŔĦŸШċŰĬШŢŸŔŰĲĬШ[ƖЮШ ũŸŰƚŸШŔŰШƣőĲШ
ƓċƖŔƚőЮШÑőĲШċƓŸƚƣŸũŔĦШǯĲũĬШŸŉШƣőĲШŰĲƽШÉÉЮ99ЮШŉŸƨŰĬċƣŔŸŰШŔŰШ9ƨĤċЯШŔŰĦũƨĬĲĬЯШŉŸƖШƣőĲƚĲШÉÉЮ99ЮШ
ŉƖŸůШ~ĲǂŔĦŸЯШŔŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШĦőƨƖĦőШŔŰШ]ŔĤċƖċЯШƣƽŸШŸƣőĲƖШĤƖċŰĦőĲƚШŔŰШÉċŰƣċШxƨĦŔċШċŰĬШ[ƖċǃШ
7ĲŰŔƣŸЮШ 
 
fŰШsċŰƨċƖǃШŸŉШΝΦΞΞЯШ[ƖЮШ9ċƚŔůŔƖŸЯШƚƚЮĦĦЮШŉƖŸůШÉƓċŔŰШƻŔƚŔƣĲĬШ9ƨĤċШċŰĬШ~ĲǂŔĦŸЮШfŰШőŔƚШƖĲƓŸƖƣШƣŸШ
őŔƚШƚƨƓĲƖŔŸƖƚШĤċĦťШŔŰШÉƓċŔŰШőĲШŔŰĦũƨĬĲĬШƣőĲШƖĲƚƨũƣƚШŸŉШőŔƚШƻŔƚŔƣШƣŸШƣőĲШxŸƖĲƣŸШőŸƨƚĲШŔŰШ~ĲǂŔĦŸЯШ
ƽőĲƖĲШ[ƖƚЮШsƨũŔŸШxĲШ7ĲƖƖĲЯШxĲċŰĬƖŸШÅĲůŔƖŸЯШ ũŉŸŰƚŸШ]ŸƖĬĲŢƨĲũċШċŰĬШÑŸůċƚШÅŸĤũĲĬŸШƽŸƖťĲĬШ
ůŸƖĲШŸƖШũĲƚƚШŸƓĲŰũǃШƽŔƣőШ7ƖŸƣőĲƖШÖĤċũĬŸШ9ċŰƣŸŰЮШcŔƚШĦŸŰĦũƨƚŔŸŰШƽċƚШƣőŔƚаШљfƣШƚĲĲůƚШƣŸШůĲШ 
ƣőċƣШŰŸƽШŔƚШƣőĲШƣŔůĲШƣŸШƚĲŰĬШůŸƖĲШƓƖŔĲƚƣƚШяŉƖŸůШÉƓċŔŰѐЮШ?ĲƚƓŔƣĲШƣőĲШÅĲƻŸũƨƣŔŸŰЯШ~ĲǂŔĦŸШőċƚШċШ 
ŊƖĲċƣШŉƨƣƨƖĲЮњШìŔƣőШƣőŔƚШŰĲƽƚЯШƣőĲШƚƨƓĲƖŔŸƖƚШĤċĦťШŔŰШÉƓċŔŰШĬŔĬШŰŸƣШőĲƚŔƣċƣĲШċŰĬЯШċƣШƣőĲШĲŰĬШŸŉШ
ΝΦΞΞЯШŸƖĬĲƖĲĬШƣőĲШÉƓċŰŔƚőШÉÉЮ99ЮШƓƖŔĲƚƣƚШŔŰШ9ƨĤċШƣŸШũĲċƻĲШċŰĬШƖĲƣƨƖŰШƣŸШ~ĲǂŔĦŸЮШÑőĲǃШǯŰċũũǃШ
ƖĲƣƨƖŰĲĬШŉƖŸůШ9ƨĤċШƣŸШ~ĲǂŔĦŸШŔŰШΝΦΞΠЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ~ĲǂŔĦŸШƣőƖŸƨŊőŸƨƣШƣőĲШΞΜƣőШĦĲŰƣƨƖǃЮШfŰШƣőĲШΝΦΞΜќƚШċŰĬШΝΦΟΜќƚЯШ
ÉÉЮ99ЮШĦŸŰƣŔŰƨĲĬШƣŸШĤĲШċƣШ§ƨƖШxċĬǃШŸŉШxŸƖĲƣƣŸШŔŰШ~ĲǂŔĦŸШ9ŔƣǃШċŰĬШÉċŰШ[ƖċŰĦŔƚĦŸШŔŰШÂċĦőƨĦċЮШ 
 
ÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŔŰШ~ĲǂŔĦŸШƣőƖŸƨŊőŸƨƣШƣőĲШΝΦΠΜќƚШċŰĬШΝΦΡΜќƚЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШ
ƽĲƖĲШŔŰШ9őċũĦŸШы ƓŸƚƣŸũŔĦШÉĦőŸŸũШƣŸШƣƖċŔŰШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚьШċƣШƣőĲШ?ċůŔĲŰШfŰƚƣŔƣƨƣĲЯШŔŰШ
ŰĬŸĦƨƣŔŰШы ŸƻŔƣŔċƣĲШċŰĬШÂőŔũŸƚŸƓőǃШċŰĬШÂŸƚƣƨũċŰƣШÉƣƨĬŔĲƚьШċŰĬШŔŰШ~ĲǂŔĦŸШ9ŔƣǃШċƣШÂƖĲĦŔŸƨƚШ

7ũŸŸĬШÂċƖŔƚőЯШÉċŰШfƚŔĬƖŸШċŰĬШcŸũǃШ ŰŊĲũƚШÂċƖŔƚőШċŰĬШ§ƨƖШxċĬǃШŸŉШxŸƖĲƣŸШÂċƖŔƚőЮШfŰШΝΦΣΥЯШ
ÉÉЮ99ЮШƽĲƖĲШƚƣŔũũШŔŰШ ŰĬŸĦƨƣŔŰЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċůƓĲĦőĲЯШ9ĲũċǃċЯШ9ƨċƨƣǍŔŰŊŸЯШ
9ƨũőƨċĦċŰШыÉƣЮШsŸőŰШƣőĲШEƻċŰŊĲũŔƚƣШÂċƖŔƚőьЯШ~ĲǂŔĦŸШ9ŔƣǃШыÉƣЮШsŸőŰШƣőĲШ7ċƓƣŔƚƣШÂċƖŔƚőьЯШ~ĲƖŔĬċШ
ы ŸƻŔƣŔċƣĲьЯШÂƨĲĤũċШы§ƨƖШxċĬǃШŸŉШ]ƨċĬċũƨƓĲШÂċƖŔƚőьЯШ~ĲǂŔĦŸШ9ŔƣǃШыÉċĦƖĲĬШcĲċƖƣШÂċƖŔƚőьШċŰĬШ
~ĲǂŔĦŸШ9ŔƣǃШыcŸũǃШÑƖŔŰŔƣǃШÂċƖŔƚőьЮШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ~ĲǂŔĦŸШŔŰШΝΦΥΣШċŰĬШƣőĲШ7ƖŸƣőĲƖƚШƽĲƖĲШ
ŔŰШ9őċũĦŸЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШcƨŔƣŔƨƓċŰЯШ9őŔċƓċƚШċŰĬШsƨċƖĲǍЯШ9őŔőƨċőƨċШċŰĬШÉÉЮ99ЮШ
ÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ ċƨĦċũƓċŰЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ~ĲǂŔĦŸЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰаШ~ĲǂŔĦŸШ9ŔƣǃШыΡШĦŸůůƨŰŔƣŔĲƚШŸŉШΡЯШΠЯШΞЯШΝШċŰĬШΝШĤƖŸƣőĲƖƚЯШ

ƖĲƚƓĲĦƣŔƻĲũǃьЯШ]ƨċĬċũċŢċƖċШыΝШĤƖŸƣőĲƖьЯШÂƨĲĤũċШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚьШċŰĬШ ƣŸƣŸŰŔũĦŸШĬĲШ
ÑƨũċШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЮШÑőĲШĤƖŸƣőĲƖƚШŔŰШ~ĲǂŔĦŸШċƖĲШċШÂƖŸƻŔŰĦĲШċŰĬШƣőĲШƚŔƚƣĲƖƚШŔŰШ 

ΡΠ 



~ĲǂŔĦŸШċƖĲШċШƓċƖƣШŸŉШƣőĲШÂĲƖƨр7ƖċǍŔũр~ĲǂŔĦŸр7ŸũŔƻŔċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШÂƖŸƻŔŰĦĲЮ 
 
7ċőċůċƚ 
 
ÑőĲШǯƖƚƣШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШƚĲŰƣШƣŸШƣőĲШ7ċőċůċШfƚũċŰĬƚШŔŰШΝΦΣΝЮШ[ƖƚЮШ?ċůŔĲŰШéĲċƖǃЯШ 
ƚƚЮĦĦЮШċŰĬШ[ƖċŰĦŔƚШxċƖťŔŰЯШƚƚЮĦĦЮШƽĲƖĲШƣőĲШǯƖƚƣШÉÉЮ99ЮШŔŰШƣőĲШ7ċőċůċƚШċŰĬШƽĲƖĲШċƚƚŔŊŰĲĬШƣŸШ 
~ċƖƚőШcċƖĤŸƨƖШŸŰШ ĤċĦŸШfƚũċŰĬЮШ[ƖЮШxċƖťŔŰШƓƖĲċĦőĲĬШŔŰШ[ƖĲŰĦőШƣŸШƣőĲШΟΜΜрΠΜΜШcċŔƣŔċŰƚШƽőŸШ
ƽŸƖťĲĬШŸŰШċШƣŸůċƣŸШŉċƖůШŸŰШƣőĲШŔƚũċŰĬЮШÉƣЮШ[ƖċŰĦŔƚШĬĲШÉċũĲƚШ9őƨƖĦőШŔŰШ~ċƖƚőШcċƖĤŸƨƖШŸŰШ
ĤċĦŸШfƚũċŰĬШƽċƚШĤƨŔũƣШŔŰШΝΦΣΟЮШ ƚƚŔƚƣċŰƣƚШċƣШƣőĲШƣŔůĲШƽĲƖĲШ[ƖƚЮШ~ċƖŔŸŰШ~ċŰŊŔŰЯШƚƚЮĦĦЮЯШ
ÅŸŰċũĬШ ƨƣƣĲƖƻŔũũĲЯШƚƚЮĦĦЮШċŰĬШsŸőŰШы]ĲƖƖǃьШÉőċŰũĲǃЯШƚƚЮĦĦЮШ§ƣőĲƖШÉÉЮ99ЮШƽőŸШőĲũƓĲĬШŔŰШƣőĲШ
7ċőċůċƚШƽĲƖĲШ[ƖƚЮШÂĲƣĲƖШuĲũũċŊőĲƖЯШƚƚЮĦĦЮШċŰĬШÂċƣƖŔĦťШ ƖŊƨĲЯШƚƚЮĦĦЮШ ŰŸƣőĲƖШƓũċĦĲШŸŉШƚĲƖƻŔĦĲШ
ŉŸƖШƣőĲШÉÉЮ99ЮШƽċƚШÑƖĲċƚƨƖĲШ9ċǃШыċũƚŸШŸŰШ ĤċĦŸШfƚũċŰĬьШƽŔƣőШ[ƖЮШxŔċůШ9ƖŸƽũĲǃЯШƚƚЮĦĦЮЯШƽőŸШ 
ƚċŔĬШůċƚƚШŸŰШƣőĲШΞŰĬШǰŸŸƖШŸŉШƣőĲШÑƖĲċƚƨƖĲШ9ċǃШcŸƣĲũЮШéŔƚŔƣƚШƽĲƖĲШċũƚŸШůċĬĲШƣŸШƣőĲШůŸƖĲШ 
ŰŸƖƣőĲƖŰШƖĲŊŔŸŰƚШŸŉШƣőĲШŔƚũċŰĬƚЯШƣŸШ9ŸŸƓĲƖƚƣŸƽŰЯШ]ƖĲĲŰШÑƨƖƣũĲШ9ċǃЯШ[ŸǂШÑŸƽŰЯШ9ĲĬċƖШcċƖĤŸƨƖЯШ
9ƖŸƽŰШcċƻĲŰЯШ7ũċĦťƽŸŸĬШċŰĬШ[ŔƖĲШÅŸċĬЮШ[ƖЮШ ƖŊƨĲШŸƓĲŰĲĬШċШƚĦőŸŸũШċƣШ~ċƖƚőШcċƖĤŸƨƖЮШ[ƖЮШ
sĲƖĲůŔċőШ9ċƚĲǃЯШƚƚЮĦĦЮШċũƚŸШƚĲƖƻĲĬШċƚШƓċƚƣŸƖШŔŰШ~ċƖƚőШcċƖĤŸƨƖЮШ ШĦőƨƖĦőШƽċƚШĤƨŔũƣШŔŰШΝΦΤΞШċƣШ
ÑƖĲċƚƨƖĲШ9ċǃШċŰĬШĦċũũĲĬШÉƣƚЮШ~ċƖǃШċŰĬШ ŰĬƖĲƽШƽŔƣőШ[ƖЮШÅĲŰĲШ]ċƨĬŔŰЯШƚƚЮĦĦЮШċƚШƓċƚƣŸƖЮШÑőĲШ 
ŉċƖůШċƣƣċĦőĲĬШƣŸШƣőĲШÑƖĲċƚƨƖĲШ9ċǃШċƖĲċШőċĬШċШƚůċũũШĦőƨƖĦőШĦċũũĲĬШÄƨĲĲŰШŸŉШÂĲċĦĲЮШ 
ÂĲƖŔŸĬŔĦċũũǃЯШőŸůĲШ~ċƚƚĲƚШƽĲƖĲШĦĲũĲĤƖċƣĲĬШŸŰШ]ƖĲĲŰШÑƨƖƣũĲШ9ċǃШċŰĬШ~ċŰр§рìċƖШ9ċǃШŔŰШcŸƓĲШ
ÑŸƽŰШŸŰШ ĤċĦŸШfƚũċŰĬЮШsƨƚƣШċШƚőŸƖƣШŉĲƖƖǃШĤŸċƣШƖŔĬĲШŉƖŸůШ~ċƖƚőШcċƖĤŸƨƖШƽċƚШƣőĲШƓũċĦĲШŉŸƖШƣőĲШ
ƖĲŊƨũċƖШÉƨŰĬċǃШљ§ƨƣĬŸŸƖЮ~ċƚƚЮxŔƣƨƖŊǃњЮШ ШőĲƖůŔƣċŊĲШĲǂŔƚƣĲĬШŸŰШ9ċƣШfƚũċŰĬЮШ~ċŰǃШŸŉШƣőĲШ
ƓċƖŔƚőŔŸŰĲƖƚШŔŰШÑƖĲċƚƨƖĲШ9ċǃШċŰĬШ~ċƖƚőШcċƖĤŸƨƖШƽĲƖĲШcċŔƣŔċŰƚШƽőŸШĦċůĲШŔũũĲŊċũũǃШŔŰƣŸШƣőĲШ
7ċőċůċƚЮШ[ƖЮШ ŰĬƖĲƽШsċőŰЯШƚƚЮĦĦЮШƽŸƨũĬШċũƚŸШƻŔƚŔƣШƖĲŊƨũċƖũǃШċŰĬШőĲũƓЮШ[ƖЮШ~ŔĦőċĲũШ~ċƖŔĲШ
ÉőċŰċőċŰЯШƚƚЮĦĦЮШċũƚŸШƚĲƖƻĲĬШċƣШ~ċƖƚőШcċƖĤŸƨƖЮШ§ƻĲƖШƣőĲШǃĲċƖƚЯШÉÉЮ99ЮШŔŰШůŔŰŔƚƣƖǃШƽĲŰƣШ
ŰŸƖƣőЯШƚŸƨƣőЯШĲċƚƣШċŰĬШƽĲƚƣШƣőƖŸƨŊőŸƨƣШ ĤċĦŸШfƚũċŰĬШƣŸШĦĲũĲĤƖċƣĲШƣőĲШxŔƣƨƖŊǃШċŰĬШĦŸŰŰĲĦƣШ
ƽŔƣőШƓĲŸƓũĲЯШƖĲƚŔĬĲŰƣƚЯШŔůůŔŊƖċŰƣƚЯШŉċƖůШƽŸƖťĲƖƚЯШƣŸƨƖŔƚƣƚШċŰĬШƻŔƚŔƣŸƖƚЯШƓĲŸƓũĲШŉƖŸůШƣőĲШ
7ċőċůċƚЯШŉƖŸůШcċŔƣŔЯШŉƖŸůШƣőĲШÖÉ ЯШŉƖŸůШ9ċŰċĬċЯШEƨƖŸƓĲЯШ ŸƖƣőШċŰĬШÉŸƨƣőШ ůĲƖŔĦċЯШċŰĬШ
ŸƣőĲƖШƓũċĦĲƚШċĦƖŸƚƚШƣőĲШŊũŸĤĲЮШÑőĲШĲċƖũǃШǃĲċƖƚШŸŉШůŔŰŔƚƣƖǃШƽĲƖĲШĦŸŰŰĲĦƣĲĬШƽŔƣőЯШƣőŸƨŊőШŰŸƣШ 
ũŔůŔƣĲĬШƣŸЯШůŔŊƖċŰƣШŉċƖůШƽŸƖťĲƖƚШĲůƓũŸǃĲĬШċƣШƣőĲШ7 fxШÉƨŊċƖШ9ŸůƓċŰǃЯШƚŸƨƣőШŸŉШ~ċƖƚőШ
cċƖĤŸƨƖЮШ 
 
ÑőĲШŉŸĦƨƚШƽċƚШŸŰШ ĤċĦŸШfƚũċŰĬШŉƖŸůШΝΦΣΝШƣŸШΝΦΤΝЮШfŰШΝΦΤΝЯШÉÉЮ99ЮШċƖƖŔƻĲĬШŔŰШ ċƚƚċƨШŸŰШ ĲƽШ
ÂƖŸƻŔĬĲŰĦĲШfƚũċŰĬШƣŸШÉƣЮШsŸƚĲƓőќƚШÂċƖŔƚőШċŰĬЯШũċƣĲƖЯШƣŸШÉƣЮШ7ĲĬĲќƚШÂċƖŔƚőШŔŰШΝΦΦΣШыƚĲƖƻĲĬШĤǃШ
~ŔťĲШuĲũũǃЯШ9őƖŔƚШÉċŰƣċŰŊĲũŸШċŰĬШ~ċƖƣŔŰШ]ŸůĲƚьЮ 
 
fŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШċƣШcŸũǃШ ċůĲШÂċƖŔƚőШŸŰШ7ŔůŔŰŔШfƚũċŰĬЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШċƣШÉƣƚЮШÂĲƣĲƖШ
ċŰĬШÂċƨũШÂċƖŔƚőШŔŰШ ċƚƚċƨШċŰĬШƣőĲШŉŸũũŸƽŔŰŊШƓċƖŔƚőĲƚШŔŰШ ċƚƚċƨаШ§ƨƖШxċĬǃШŸŉШƣőĲШcŸũǃШÉŸƨũƚШ 

ΡΡ 



ÂċƖŔƚőШыƚĲƖƻĲĬШĤǃШ9őƖŔƚШ]ƖċŰŰĲũũЯШsŸőŰШxĲċőǃШċŰĬШ~ŔĦőċĲũШuĲũũǃьЯШÉƣЮШ7ĲĬĲќƚШÂċƖŔƚőШċŰĬШÉƣЮШ 
sŸƚĲƓőќƚШÂċƖŔƚőЮШÉÉЮ99ЮШƓċƖƣŔĦŔƓċƣĲĬШŔŰШ f?ÉШůŔŰŔƚƣƖǃШŔŰШƣőĲШŔƚũċŰĬƚЮШ ƕƨŔŰċƚШ9ŸũũĲŊĲШŸŉШƣőĲШ
7ċőċůċƚШƽċƚШůŔŰŔƚƣĲƖĲĬШƣŸШĤǃШ[ƖЮШ7ĲŰШ[ŸũŊĲƖЯШƽőŸШƚĲƖƻĲĬШċƚШĦőċƓũċŔŰЮШ~ŸƚƣШŸŉШƣőĲШƓċƖŔƚőĲƚШ
ŔŰШƽőŔĦőШÉÉЮ99ЮШůŔŰŔƚƣĲƖĲĬШőċĬШċШƚĦőŸŸũШċƣƣċĦőĲĬЮ 
 
§ŰШƣőĲШŔƚũċŰĬШŸŉШ ĲƽШÂƖŸƻŔĬĲŰĦĲЯШƽőŔĦőЯШċƣШŸŰĲШƣŔůĲЯШƽċƚШőŸůĲШŉŸƖШƣƽŸрƣőŔƖĬƚШŸŉШƣőĲШƓĲŸƓũĲШ
ŸŉШƣőĲШ7ċőċůċƚЯШÉƣЮШsŸƚĲƓőШÂċƖŔƚőШŔŰШ ċƚƚċƨЯШƣőĲШĦċƓŔƣċũШŸŉШƣőĲШ7ċőċůċƚЯШƽċƚШĤĲŔŰŊШ
ůŔŰŔƚƣĲƖĲĬШƣŸШĤǃШ[ƖƚЮШ?ċŰŔĲũШ~Ħ9ċƖƣőǃЯШƚƚЮĦĦЮЯШsŸőŰШÉƨũũŔƻċŰЯШƚƚЮĦĦЮШċŰĬШ~ŔĦőċĲũШuĲũũǃЯШƚƚЮĦĦЮШ 
[ƖЮШ7ĲŰĲĬŔĦƣШ[ŸũŊĲƖЯШƚƚЮĦĦЮЯШ[ƖЮШ~ċƖƣŔŰШ]ŸůĲƚЯШƚƚЮĦĦЮЯШ[ƖЮШÉƣċŰШuŸũċƚċЯШƚƚЮĦĦЮЯШ7ƖŸЮШfŊŰċƣŔƨƚШ
~Ħ]ƖċƽЯШƚƚЮĦĦЮШċŰĬШ7ƖŸЮШ?ċŰŰǃШcċũũŸůċŰЯШƚƚЮĦĦЮШċũƚŸШċƚƚŔƚƣĲĬШċƣШÉƣЮШsŸƚĲƓőЮШÉƣЮШsŸƚĲƓőќƚШƽċƚШ
ĤƖŸťĲŰШŔŰƣŸШƣƽŔĦĲЯШŸŰĦĲШƣőĲШƣċĤĲƖŰċĦũĲШƽċƚШƣċťĲŰЯШƣőĲШŸƣőĲƖШƣŔůĲШƣőĲШƖĲĦƣŸƖǃШƽċƚШĲŰƣĲƖĲĬШċƣШ
ŊƨŰƓŸŔŰƣШċŰĬШƣőĲШ9őƖŔƚƣůċƚШĦŸũũĲĦƣŔŸŰƚШƣċťĲŰЮ 
 
§ƣőĲƖШÉÉЮ99ЮШƓƖŔĲƚƣƚШƽőŸШƚĲƖƻĲĬШŔŰШƣőĲШ7ċőċůċƚШƽĲƖĲаШ[ƖЮШÉƣċŰШuŸũċƚċЯШƚƚЮĦĦЮШыũĲŉƣШƣőĲШ
7ċőċůċƚШŔŰШΞΜΜΞьЯШ[ƖЮШ~ċƖƣŔŰШ]ŸůĲƚЯШƚƚЮĦĦЮШыƚĲƖƻĲĬШÉƣЮШsŸƚĲƓőќƚШŔŰШ ċƚƚċƨШŉƖŸůШΝΦΥΟШƣŸШ
ΞΜΝΝьЯШ[ƖЮШÂċƣƖŔĦťШ[ċŰŰŔŰŊЯШƚƚЮĦĦЮШыƚĲƖƻĲĬШŸŰШxŸŰŊШfƚũċŰĬШŉƖŸůШΞΜΜΜШƣŸШΞΜΝΝьЯШ[ƖЮШsċůĲƚШ ŔĦťĲũЯШ 
ƚƚЮĦĦЮЯШ[ƖЮШÉŔůŸŰШÂĲċƚĲЯШƚƚЮĦĦЮЯШ[ƖЮШ?ċƻŔĬШxƨƓŸЯШƚƚЮĦĦЮЯШ[ƖЮШsŸőŰШxĲċőǃЯШƚƚЮĦĦЮШċŰĬШ[ƖЮШ7ĲŰĲĬŔĦƣШ 
cŸƖƖĲũũЯШƚƚЮĦĦЮ 
 
ÑőĲШÉÉЮ99ЮШċũƚŸШƚĲƖƻĲĬШŸŰШƣőĲШŔƚũċŰĬƚШŸŉШ7ŔůŔŰŔШыcŸũǃШ ċůĲШ9őƨƖĦőШтШƚĲƖƻĲĬШĤǃШÅĲŰĲШ]ċƨĬŔŰШ
ċŰĬШ9őƖŔƚШ]ƖċŰŰĲũũЯШƽőŸШĬŔĲĬШŸŉШċШőĲċƖƣШċƣƣċĦťШŔŰШΝΦΦΜьЯШEũĲƨƣőĲƖċШыÉƣЮШ]ƖĲŊŸƖǃќƚШŔŰШ]ƖĲŊŸƖǃШ
ÑŸƽŰШƚĲƖƻĲĬШĤǃШÂċƣƖŔĦťШ[ċŰŰŔŰŊШċŰĬШÂċƣƖŔĦťШuŔũũŔũĲċьЯШcċƖĤŸƖШы7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШтШƚĲƖƻĲĬШĤǃШ
ÂċƣƖŔĦťШuŔũũŔũĲċШċŰĬШ7ƖŔċŰШ~ċƖŊŊƖċŉьШċŰĬШxŸŰŊШыÉƣƚЮШÂĲƣĲƖШċŰĬШÂċƨũШ9őƨƖĦőШƽŔƣőШŔƣƚШůŔƚƚŔŸŰƚШŸŉШ
ÉƣЮШ]ĲŸƖŊĲШŔŰШ7ƨĦťũĲǃќƚЯШÉƣЮШÂŔƨƚШñШŔŰШÑőĲШ7ŔŊőƣЯШcŸũǃШÑƖŔŰŔƣǃШŔŰШÑċŔƣƚЯШ§ƨƖШxċĬǃШŸŉШ~ŸƨŰƣШ9ċƖůĲũШ
ŔŰШcċůŔũƣŸŰƚЯШ ƚƚƨůƓƣŔŸŰШŔŰШ?ƨŰůŸƖĲШċŰĬШfůůċĦƨũċƣĲШ9ŸŰĦĲƓƣŔŸŰШŔŰШ~ŸƖƣŔůĲƖƚШтШƚĲƖƻĲĬШ
ĤǃШÂċƣƖŔĦťШ[ċŰŰŔŰŊьЮ 
 
ÑőĲШÉÉЮ99ЮШƽŔƣőĬƖĲƽШŉƖŸůШůŔŰŔƚƣƖǃШŔŰШƣőĲШ7ċőċůċƚШŔŰШΞΜΝΝЮ 
 
]ƖĲĲŰũċŰĬШы?ĲŰůċƖťь 
 
ŰШÉÉЮ99ЮШ ŔƖШ[ŸƖĦĲШ9őċƓũċŔŰЯШ[ƖЮШ7ĲƖŰċƖĬŔŰĲШxċŊőĲǍǍċЯШƚƚЮĦĦЮЯШƽċƚШŔŰШ]ƖĲĲŰũċŰĬШċƣШÑőƨũĲШ ŔƖШ

[ŸƖĦĲШ7ċƚĲШŔŰШΝΦΤΠЮ 
 
 
 
 

ΡΣ 



9ƨĤċ 
 
fŰШůŔĬрΝΦΝΠЯШƓƖŔĲƚƣƚШĤĲŊċŰШƣŸШǰĲĲШ~ĲǂŔĦŸШĤĲĦċƨƚĲШŸŉШċŰƣŔрƖĲũŔŊŔŸƨƚШƻŔŸũĲŰĦĲШĬƨƖŔŰŊШƣőĲШ
~ĲǂŔĦċŰШÅĲƻŸũƨƣŔŸŰШыΝΦΝΜрΝΦΞΜьЮШìőĲŰШƣőĲШ ƖĦőĤŔƚőŸƓШŸŉШÉċŰƣŔċŊŸШŔŰШ9ƨĤċШũĲċƖŰĲĬШŸŉШƣőĲШ 
ƓƖŔĲƚƣƚШǰĲĲŔŰŊШ~ĲǂŔĦŸЯШőĲШŸǭĲƖĲĬШŸƨƖШÉÉЮ99ЮШƓƖŔĲƚƣƚШƚĲĲťŔŰŊШƚċŰĦƣƨċƖǃШċШƓċƖŔƚőШŔŰШ]ŔĤċƖċЯШŸŰШ
ƣőĲШŰŸƖƣőĲċƚƣШĦŸċƚƣШŸŉШ9ƨĤċЮШÑőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШǰĲĲШ~ĲǂŔĦŸШċŰĬШĦŸŰƣŔŰƨĲШƣőĲŔƖШůŔŰŔƚƣƖǃШŔŰШ
9ƨĤċШƽőŔũĲШċƽċŔƣŔŰŊШĤĲƣƣĲƖШĦŔƖĦƨůƚƣċŰĦĲƚШƣŸШƖĲƣƨƖŰШƣŸШƣőĲŔƖШőŸůĲШŔŰШ~ĲǂŔĦŸШƽċƚШůŸƚƣШ
ŉċƻŸƖċĤũĲЮ 
 
fŰШEƨƖŸƓĲЯШƣőĲШƚŔƣƨċƣŔŸŰШƽċƚШĦƖŔƣŔĦċũШŉŸƖШƣőĲШÉÉЮ99ЮШìŸƖũĬШìċƖШfШőċĬШĤƖŸťĲŰШŸƨƣШċŰĬШƣőĲШÉÉЮ99ЮШ
ċƨƣőŸƖŔƣŔĲƚШƽĲƖĲШƚĲƓċƖċƣĲĬШĤǃШƣőĲШƣƽŸШƚŔĬĲƚШы ũũŔĲƚШċŰĬШ ǂŔƚьШċŰĬШƨŰċĤũĲШƣŸШĦŸůůƨŰŔĦċƣĲШ
ƽŔƣőШĲċĦőШŸƣőĲƖЮШÖŰĬĲƖШƣőĲƚĲШĦŔƖĦƨůƚƣċŰĦĲƚЯШŰĲŊŸƣŔċƣŔŸŰƚШĤĲƣƽĲĲŰШƣőĲШƣƽŸШÉÉЮ99ЮШċƖĲċƚШ
ƽĲƖĲШĬŔǭŔĦƨũƣЮШ[ŔŰċũũǃЯШŔŰШůŔĬрΝΦΝΥЯШ[ƖЮШ ũŸŰƚŸЯШƚƚЮĦĦЮШƣŸŸťШƓŸƚƚĲƚƚŔŸŰШŸŉШƣőĲШƓċƖŔƚőШŔŰШ]ŔĤċƖċЯШ
9ƨĤċЯШċŰĬШċШŉĲƽШůŸŰƣőƚШũċƣĲƖЯШ[ƖƚЮШsċƻŔĲƖШ]ƨƣŔĲƖƖĲǍЯШƚƚЮĦĦЮШċŰĬШ ŊƨƚƣŔŰШ]ċƖĤċǃŸЯШƚƚЮĦĦЮШŢŸŔŰĲĬШ
őŔůЮШÑőĲШċƓŸƚƣŸũŔĦШǯĲũĬШŸŉШƣőĲШŰĲƽШÉÉЮ99ЮШŉŸƨŰĬċƣŔŸŰШŔŰШ9ƨĤċШŔŰĦũƨĬĲĬЯШŔŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШ
ƓċƖŔƚőШŔŰШ]ŔĤċƖċЯШƣƽŸШŸƣőĲƖШĤƖċŰĦőĲƚШŔŰШÉċŰƣċШxƨĦŔċШċŰĬШ[ƖċǃШ7ĲŰŔƣŸЮ 
 
[ƖЮШ9ċƚŔůŔƖŸЯШƚƚЮĦĦЮЯŉƖŸůШÉƓċŔŰЯШƻŔƚŔƣĲĬШƣőĲШÉÉЮ99ЮШÉƓċŰŔƚőШůŔƚƚŔŸŰċƖŔĲƚШŔŰШ9ƨĤċШŔŰШsċŰƨċƖǃШ
ŸŉШΝΦΞΞЯШċŰĬШƚċŔĬШŸŉШőŔƚШƻŔƚŔƣаШљÅĲŊċƖĬŔŰŊШƣőĲŔƖШƽŸƖťƚЯШfШƚċƽШƣőċƣЯШĬĲƚƓŔƣĲШƣőĲŔƖШůƨĦőШĲǭŸƖƣЯШƣőĲШ 
ƖĲƚƨũƣƚШƽĲƖĲШƻĲƖǃШƚůċũũЯШĬƨĲШƣŸШƣőĲШƓŸŸƖШƖĲũŔŊŔŸƨƚШŉŸƖůċƣŔŸŰШŸŉШƣőĲШƓĲŸƓũĲЮШÑőĲШƚċĦƖċůĲŰƣƚШ 
ċƖĲШŔŰŉƖĲƕƨĲŰƣЮШ~ŸƚƣШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШŔƚШĲǂĲůƓƣШŉƖŸůШőŸũǃШĤċƓƣŔƚůШċŰĬШŸŉƣĲŰШƽċŔƣƚШůŸŰƣőƚШ
ċŰĬШǃĲċƖƚШƣŸШƖĲĦĲŔƻĲШŔƣЮШ9ŸŰŉĲƚƚŔŸŰШŔƚШċũůŸƚƣШũŔůŔƣĲĬШƣŸШċШŉĲƽШĦőŔũĬƖĲŰШƽőŸШƖĲĦĲŰƣũǃШƚƣċƖƣĲĬШ
ċƣƣĲŰĬŔŰŊШĦċƣĲĦőŔƚůвШƣőĲШƓũċĦĲШƽőĲƖĲШƣőĲǃШũŔƻĲШŔƚШƻĲƖǃШƓŸŸƖШċŰĬШĤċĬũǃШůċŔŰƣċŔŰĲĬбШƣőĲШ
ĬŸƖůŔƣŸƖǃШŔƚШĦŸůůƨŰċũШċŰĬШƽŔƣőŸƨƣШƓċƖƣŔƣŔŸŰƚвШÑőĲǃШũŔƻĲШŔŰШƓŸƻĲƖƣǃШƣŸШőĲũƓШƽŔƣőШƣőĲШ
ŉŸƖůċƣŔŸŰШƽŸƖťƚвШÑŸШƚĲĲШőŸƽШƣŸШĤĲƣƣĲƖШƚĲƖƻĲШƣőĲШƓċƖŔƚőЯШfШċĦĦŸůƓċŰŔĲĬШ[ċƣőĲƖШsċƻŔĲƖШŸŰШŸŰĲШ
ŸŉШőŔƚШƣƖŔƓƚШƣőƖŸƨŊőШƣőĲШĦŸƨŰƣƖǃƚŔĬĲШƣŸШċĬůŔŰŔƚƣĲƖШƣőĲШƚċĦƖċůĲŰƣƚЮШÑŸШƻŔƚŔƣШċШƣőŔƖĬШŸŉШƣőĲШ
ƻŔũũċŊĲƚШƣőĲǃШőċĬШƣŸШĦŸƻĲƖЯШŔƣШƣŸŸťШƨƚШƣőƖĲĲШĬċǃƚЯШƣƖċƻĲũŔŰŊШŸŰШőŸƖƚĲĤċĦťШċŰĬШĲċƣŔŰŊШċŰĬШ
ƚũĲĲƓŔŰŊШŔŰШƣőĲШƓĲċƚċŰƣƚќШőƨƣƚЮШfŰШƣőĲШĦŸƨŰƣƖǃƚŔĬĲЯШċƚШŔŰШƣőĲШĦŔƣǃЯШƣőĲШfŊŰŸƖċŰĦĲШŔƚШĦŸůƓũĲƣĲЮњ 
Ш 
[ƖЮШ9ċƚŔůŔƖŸШƽĲŰƣШŸŰЯШċŉƣĲƖШƻŔƚŔƣŔŰŊШ9ƨĤċЯШƣŸШƻŔƚŔƣШ~ĲǂŔĦŸШċŰĬШƖĲƓŸƖƣĲĬШőŔƚШƻŔƚŔƣШƣŸШƣőĲШxŸƖĲƣŸШ
őŸƨƚĲШŸŉШƣőĲШÉÉЮ99ЮШƽőĲƖĲШ[ƖƚЮШsƨũŔŸШxĲШ7ĲƖƖĲЯШxĲċŰĬƖŸШÅĲůŔƖŸЯШ ũŉŸŰƚŸШ]ŸƖĬĲŢƨĲũċЯШċŰĬШ
ÑŸůċƚШÅŸĤũĲĬŸШƽŸƖťĲĬШůŸƖĲШŸƖШũĲƚƚШŸƓĲŰũǃШƽŔƣőШ7ƖŸƣőĲƖШÖĤċũĬŸШ9ċŰƣŸŰЮШ[ƖЮШ9ċƚŔůŔƖŸќƚШ 
ĦŸŰĦũƨƚŔŸŰШƽċƚШƣőŔƚаШљfƣШƚĲĲůƚШƣŸШůĲШƣőċƣШŰŸƽШŔƚШƣőĲШƣŔůĲШƣŸШƚĲŰĬШůŸƖĲШƓƖŔĲƚƣƚШяƣŸШ~ĲǂŔĦŸѐЮњ 
ìŔƣőШƣőŔƚШŰĲƽƚЯШÑőĲШÉÉЮ99ЮШƚƨƓĲƖŔŸƖƚШŔŰШÉƓċŔŰШĬŔĬШŰŸƣШőĲƚŔƣċƣĲШċŰĬЯШċƣШƣőĲШĲŰĬШŸŉШΝΦΞΞЯШ
ŸƖĬĲƖĲĬШƣőĲШÉÉЮ99ЮШƓƖŔĲƚƣƚШŔŰШ9ƨĤċШƣŸШũĲċƻĲШƣőĲШŔƚũċŰĬШċŰĬШƖĲƣƨƖŰШƣŸШ~ĲǂŔĦŸЮШ[ŔŰċũũǃЯШƣőĲШ
ÉÉЮ99ЮШ[ċƣőĲƖƚШƖĲƣƨƖŰĲĬШŉƖŸůШ9ƨĤċШƣŸШ~ĲǂŔĦŸШŔŰШΝΦΞΠЮ 
 

ΡΤ 



ÑƖŔŰŔĬċĬЯШìĲƚƣШfŰĬŔĲƚ 
 
fŰШΝΥΠΜЯШ[ƖЮШ7ĲŰŔŊŰĲШ~Ħ9ċőŔũũЯШƚƚЮĦĦЮЯШƽőŸШőċĬШĤĲĲŰШƽŔƣőШ[ƖЮШ[ĲũŔǂШ9ƨůůŔŰƚЯШƚƚЮĦĦЮШŔŰШƣőĲШ
?ŔŸĦĲƚĲШŸŉШ ĲƽШòŸƖťШŉƖŸůШΝΥΟΜШƣŸШΝΥΟΟЯШƽċƚШŔŰШÑƖŔŰŔĬċĬЯШìĲƚƣШfŰĬŔĲƚЮ 
 

9ĲŰƣƖċũШ ůĲƖŔĦċ 
 
cŸŰĬƨƖċƚ 
 
fŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÑĲŊƨĦŔŊċũƓċЮ 

 
ÉŸƨƣőШ ůĲƖŔĦċ 

 
fŰШΝΥΠΟЯШƚŸůĲƽőĲƖĲШĤĲƣƽĲĲŰШƣőĲШĦŸċƚƣƚШŸŉШ7ƖċǍŔũШċŰĬШ9őŔũĲЯШΞΡШÉÉЮ99ЮШũŸƚƣШƣőĲŔƖШũŔƻĲƚШċƣШƚĲċШ
ŸŰШƣőĲШÉÉЮ99ЮШƚőŔƓЯШƣőĲШ~ċƖŔĲцsŸƚĲƓőЯШĤŸƨŰĬШŉŸƖШ§ĦĲċŰŔċЮ 
 
ƚШŸŉШΞΜΞΡЯШÉŸƨƣőШ ůĲƖŔĦċШőċƚШÉÉЮ99ЮШĦŸůůƨŰŔƣŔĲƚШŔŰШΟШÂƖŸƻŔŰĦĲƚШċŰĬШΝШÅĲŊŔŸŰШы ŰĬŔŰċШ

ÂƖŸƻŔŰĦĲШтШÂĲƖƨЯШEĦƨċĬŸƖЯШÂƨĲƖƣŸШÅŔĦŸШċŰĬШ9ŸũŸůĤŔċбШ7ƖċǍŔũШÂƖŸƻŔŰĦĲбШ9őŔũĲШÂƖŸƻŔŰĦĲШтШ9őŔũĲШ 
ċŰĬШ ƖŊĲŰƣŔŰċбШċŰĬШÂċƖċŊƨċǃШÅĲŊŔŸŰШтШÂċƖċŊƨċǃШċŰĬШ7ŸũŔƻŔċьЮ 
 
7ƖċǍŔũ 
 
ÑőĲШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШ7ƖċǍŔũШĦĲũĲĤƖċƣĲĬШΝΜΜШǃĲċƖƚШŔŰШΞΜΞΡЮШÑőĲШÉÉЮ99ЮШ9ŸŰŊƖĲŊċƣŔŸŰЯШ
ċũƖĲċĬǃШƽĲũũрĲƚƣċĤũŔƚőĲĬШŔŰШEƨƖŸƓĲЯШƚċƽШƣőĲШĤŔƖƣőШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШcŸũũċŰĬЯШƽőŔĦőШƽŸƨũĬШ
ƚŸŸŰШĲůĤċƖťШŸŰШŔƣƚШŸƻĲƖƚĲċƚШůŔƚƚŔŸŰШŔŰШ7ƖċǍŔũЮШÅĲƚƓŸŰĬŔŰŊШƣŸШůŔƚƚŔŸŰċƖǃШĦċũũƚШċŰĬШůŸƻĲĬШ
ĤǃШċƖĬĲŰƣШƓċƚƣŸƖċũШǍĲċũЯШŉŸƨƖШÉÉЮ99ЮШƓƖŔĲƚƣƚШĤŸċƖĬĲĬШƣőĲШƣƖċŰƚр ƣũċŰƣŔĦШũŔŰĲƖШ[ũċŰĬƖŔċШŔŰШ
ůƚƣĲƖĬċůЯШ ĲƣőĲƖũċŰĬƚШŸŰШ ƓƖŔũШΞΞЯШΝΦΞΡЯШĤŸƨŰĬШŉŸƖШ7ƖċǍŔũЮШÑőĲǃШƽĲƖĲаШ[ƖЮШ ŸƖĤĲƖƣŸШ

ÂŸĲũůċŰШыÂƖŸƻŔŰĦŔċũШÉƨƓĲƖŔŸƖШŸŉШƣőĲШ ĲƣőĲƖũċŰĬƚьЯШ[ƖЮШ]ŔũШƻċŰШĬĲШ7ŸŸŊċċƖƣЯШ[ƖЮШEƨƚƣċƕƨŔŸШƻċŰШ
xŔĲƚőŸƨƣШċŰĬШ[ƖЮШ~ċƣŔċƚШƻċŰШÅŸŸǃЮШ ŉƣĲƖШċШũŸŰŊШƻŸǃċŊĲЯШƣőĲШƚőŔƓШĬŸĦťĲĬШŔŰШÅŔŸШĬĲШsċŰĲŔƖŸЯШ7ƖċǍŔũШ
ŸŰШsƨũǃШΝΡЯШΝΦΞΡЮШÑőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŸǭŔĦŔċũũǃШċƖƖŔƻĲĬШċƣШƣőĲШÉőƖŔŰĲШŸŉШ§ƨƖШxċĬǃШŸŉШƣőĲШ ĤĤĲǃШŔŰШ
ŊƨċШÉƨŢċШыŰŸƽШÅŸůċƖŔċьШŔŰШƣőĲШÉƣċƣĲШŸŉШ~ŔŰċƚШ]ĲƖċŔƚЮШ 

 
 
 

ΡΥ 



ÑőĲШƚĲĲĬШƽċƚШƚŸƽŰШƽőŔĦőЯШƽċƣĲƖĲĬШĤǃШƣőĲШƽŔƣŰĲƚƚШċŰĬШƚċĦƖŔǯĦĲШŸŉШƣőĲƚĲШůŔƚƚŔŸŰċƖŔĲƚЯШƽŸƨũĬШ
ŊƖŸƽШċŰĬШĤĲĦŸůĲШċШŊƖĲċƣШƣƖĲĲЮШ ůŸŰŊШƣőĲůЯШ[ƖЮШEƨƚƣċƕƨŔŸШƻċŰШxŔĲƚőŸƨƣШƚƣŸŸĬШŸƨƣШŔŰШċШƚƓĲĦŔċũШ 
ƽċǃЮШìŔƣőШőŔƚШƚŔůƓũĲШũŔŉĲШċŰĬШĬĲĬŔĦċƣŔŸŰШƣŸШƣőĲШƓĲŸƓũĲЯШőĲШŊċŔŰĲĬШċШƖĲƓƨƣċƣŔŸŰШŉŸƖШőŸũŔŰĲƚƚШ
ċŰĬШƖĲůċŔŰƚШƣŸШƣőŔƚШĬċǃШŸŰĲШŸŉШƣőĲШůŸƚƣШĤĲũŸƻĲĬШċŰĬШƖĲĦŸŊŰŔǍĲĬШǯŊƨƖĲƚШŸŉШƣőĲШÉÉЮ99ЮШŔŰШ
7ƖċǍŔũЮШcŔƚШĤĲċƣŔǯĦċƣŔŸŰШŔŰШΞΜΜΣШċƣШƣőĲШ~ŔŰĲŔƖċŸШƚƣċĬŔƨůШŔŰШ7ĲũŸШcŸƖŔǍŸŰƣĲШƽċƚШċШůŸůĲŰƣШŸŉШ 
ŢŸǃШċŰĬШĦŸŰǯƖůċƣŔŸŰШŸŉШƣőĲШůŔƚƚŔŸŰċƖǃШŉƖƨŔƣŉƨũŰĲƚƚШŸŉШƣőĲШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШ7ƖċǍŔũЮ 
 
fŰШƣőĲШĲċƖũǃШǃĲċƖƚЯШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШƣŸŸťШŸƻĲƖШƣőĲШőƨůĤũĲШƓċƖŔƚőрƚőƖŔŰĲШŸŉШ ŸƚƚċШÉĲŰőŸƖċШĬċШ
ĤċĬŔċШċŰĬШĲůĤċƖťĲĬШŸŰШċŰШĲĬƨĦċƣŔŸŰċũШůŔƚƚŔŸŰЯШŉŸƨŰĬŔŰŊШƣőĲШÅĲŊŔŰċШÂċĦŔƚШ9ŸũũĲŊĲШŔŰШ
ƖċŊƨċƖŔШŔŰШΝΦΞΣШċŰĬШƣőĲШ?ŸůШxƨƚƣŸƚċШ9ŸũũĲŊĲШŔŰШÂċƣƖŸĦŔŰŔŸШŔŰШΝΦΞΤЮШÉŸŸŰЯШƣőĲШ?ƨƣĦőШƓƖŔĲƚƣƚШ

ƽĲƖĲШĦċũũĲĬШƣŸШƣċťĲШŸŰШŰĲƽШŉƖŸŰƣƚШŸŉШĲƻċŰŊĲũŔǍċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƣőĲШ?ŔŸĦĲƚċŰШÉĲůŔŰċƖǃШŸŉШ 
 ŔƣĲƖŸŔШŔŰШÅŔŸШĬĲШsċŰĲŔƖŸЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰаШ ŊƨċШÉƨŢċЯШ ƖċŊƨċƖǃШċŰĬШÂċƣƖŸĦŔŰŔŸЮ 
 
ШŉĲƽШǃĲċƖƚШũċƣĲƖЯШŔŰШΝΦΟΞЯШƣőĲШÉÉЮ99ЮШŔŰШ7ƖċǍŔũШƽĲũĦŸůĲĬШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŉƖŸůШÉƓċŔŰШ
ƽőŸШƽĲƖĲШƚĲŰƣШċƣШƣőĲШƖĲƕƨĲƚƣШŸŉШƣőĲШ9ċƖĬŔŰċũШŸŉШÅŔŸШĬĲШsċŰĲŔƖŸШċŰĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШůŔƚƚŔŸŰċƖǃШ
ŔŰƚƓŔƖċƣŔŸŰШŸŉШ[ƖЮШ~ċƣĲŸШ9ƖċƽũĲǃЯШċШŊƖĲċƣШċƓŸƚƣũĲШŸŉШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣЮШ
ÉÉЮ99ЮШÉƓċŰŔƚőШ[ċƣőĲƖƚШÅĲĦċƖĲĬŸШéĲŰƣŸƚċЯШ ŔĦŸũċƚШ]ƨċƖĬŔċЯШÅċŔůƨŰĬŸШ[ƨĲŰƣĲƚЯШÑĲŸĬŸƚŔŸШ
9ċƚƣŔũũċШċŰĬШ ũĤĲƖƣŸШ ũƻċƖĲǍШƣőĲŰШċƖƖŔƻĲĬШċƚШůŔƚƚŔŸŰċƖŔĲƚШŔŰШ7ƖċǍŔũЮ 
 
cŸƽĲƻĲƖЯШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШĬŔĬШŰŸƣШǃĲƣШċũũŸƽШƣƽŸШĬŔƚƣŔŰĦƣШƓƖŸƻŔŰĦĲƚШƣŸШŸƓĲƖċƣĲШŔŰШƣőĲШƚċůĲШ
ĦŸƨŰƣƖǃЮШ ÑĲŰƚŔŸŰШ ĤĲƣƽĲĲŰШ ƣőĲШ ƣƽŸШ ÉÉЮ99ЮШ ĦŸůůƨŰŔƣŔĲƚЯШ ƣőĲШ ?ƨƣĦőШ ċŰĬШ ƣőĲШ ÉƓċŰŔƚőЯШ
ƖĲůċŔŰĲĬШŉŸƖШĬĲĦċĬĲƚШƨŰƣŔũШƣőĲШƣƽŸШƓƖĲƚĲŰĦĲƚШƽĲƖĲШƨŰŔǯĲĬШŔŰШΝΦΦΝЮШÑőĲШÉƓċŰŔƚőШÉÉЮ99ЮШǯƖƚƣШ
ƚĲƣƣũĲĬШŔŰШƣőĲШÂċƖŔƚőШŸŉШ ŸƚƚċШÉĲŰőŸƖċШĬŸШ?ĲƚƣĲƖƖŸШŔŰШ9ċůƓŸШ]ƖċŰĬĲЯШÅŔŸШĬĲШsċŰĲŔƖŸЯШċŰĬШ 
ƣőĲŰШŔŰШÑŔŢƨĦċШŔŰШƣőĲШĦĲŰƣƖċũШƖĲŊŔŸŰШŸŉШƣőĲШĦċƓŔƣċũЮШÑőĲƚĲШƽĲƖĲШƣŔůĲƚШŸŉШƣƖŔċũƚШŉŸƖШƣőĲШÉÉЮ99ЮШŔŰШ 
7ƖċǍŔũЯШċŊŊƖċƻċƣĲĬШĤǃШƣőĲШÉƓċŰŔƚőШ9ŔƻŔũШìċƖШŔŰШƣőĲШΝΦΟΜќƚШċŰĬШìŸƖũĬШìċƖШffШŔŰШƣőĲШΝΦΠΜќƚШċŰĬШ 
ƓƖĲƻĲŰƣĲĬШƣőĲШċƖƖŔƻċũШŸŉШŰĲƽШůŔƚƚŔŸŰċƖŔĲƚЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ9ċůƓŸШ]ƖċŰĬĲЯШ
§ũǃůƓŔċЯШ7ċƖƖĲƣŸƚЯШÂŸċШċŰĬШ ŔƣŸƖŸŔЮШŰĬЯШŔŰШΝΦΟΥЯШ[ƖĲŰĦőШÉÉЮ99ЮШƽĲƖĲШŔŰШ[ƨĲŰƣĲƖƖċĤŔċШċŰĬШ
?ƨƣĦőШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШfƣċƕƨĲƖċЯШ[ĲƖƖċǍШĬĲШéċƚĦŸŰĦĲũŸƚЯШfƣċŢŸĤŔЯШÑċƕƨċƖŔƣŔŰŊċШċŰĬШ
ÑĲƖĲƚŸƓŸũŔƚЮ 
 
7ĲŊŔŰŰŔŰŊШŔŰШƣőĲШΝΦΟΜќƚЯШƣőĲШÉÉЮ99ЮШŔŰШ7ƖċǍŔũШĲǂƓċŰĬĲĬШƣŸШŔŰĦũƨĬĲШƚĲƻĲƖċũШÉƣċƣĲƚаШ~ŔŰċƚШ
]ĲƖċŔƚЯШÉċŸШÂċƨũŸЯШÂċƖċŰċЯШÉċŰƣċШ9ċƣċƖŔŰċЯШ]ŸŔċƚЯШ ũċŊŸċƚЯШÅŔŸШ]ƖċŰĬĲШĬŸШÉƨũШċŰĬШÅŔŸШĬĲШ
sċŰĲŔƖŸЮШÂċƖŔƚőĲƚШƽĲƖĲШŸƓĲŰĲĬЯШĦŸũũĲŊĲƚШƽĲƖĲШĤƨŔũƣШċŰĬШШƚĲůŔŰċƖŔĲƚШƽĲƖĲШĦŸŰƚƣƖƨĦƣĲĬЮШ 
 
fŰШΝΦΟΦЯШƣőĲШ?ƨƣĦőШÉÉЮ99ЮШĤĲŊċŰШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШũċƖŊĲШƚĲůŔŰċƖǃШƣŸШƽĲũĦŸůĲШƣőĲШǯƖƚƣШ 
7ƖċǍŔũŔċŰШƻŸĦċƣŔŸŰƚЮШfŰШΝΦΠΞЯШƣőĲШ9ƖŔƚƣŸШÅĲŔШÉĲůŔŰċƖǃШƽċƚШŔŰċƨŊƨƖċƣĲĬШŔŰШ[ĲƖƖċǍШĬĲШ 
 

ΡΦ 



éċƚĦŸŰĦĲũŸƚШыÉÂьЮШÑőĲШÅĲŔŰŸШĬċШ]ċƖŸƣċĬċШ§ƖƓőċŰċŊĲШƽċƚШŉŸƨŰĬĲĬШŔŰШÂŸċШŔŰШΝΦΠΟЮШÑőĲШ 
ÉĲůŔŰċƖŔĲƚШŸŉШxċŢĲċĬŸШыÅÉьЯШÉċŸШsŸƚĲШĬŸƚШÂŔŰőċŔƚШыÂÅьШċŰĬШÉċŸШ7ŸŰŔŉċĦŔŸШыÉ9ьШƽĲũĦŸůĲĬШ
őƨŰĬƖĲĬƚШŸŉШǃŸƨŰŊШƓĲŸƓũĲЯШċŰĬШŔŰШΝΦΡΠЯШƣőĲШǯƖƚƣШ7ƖċǍŔũŔċŰШƓƖŔĲƚƣƚШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШƽĲƖĲШ
ŸƖĬċŔŰĲĬЮШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ7ƖċǍŔũШŔŰШƣőĲШΝΦΡΜќƚЮШfŰШΝΦΡΟЯШÉÉЮ99ЮШ
ƽĲƖĲШƓƖĲƚĲŰƣШŔŰШÑƖĲƚШÂŸĦŸƚЯШÖƣŔŰŊċЯШ9ċůƓŸƚШĬŸШsŸƖĬċŸЯШ[ũŸƖŔċŰŸƓŸũŔƚШċŰĬШÉċŸШ7ŸŰŔŉċĦŔŸЯШċŰĬШ
ÉƓċŰŔƚőШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ9ƨƖŔƣŔĤċЮШfŰШΝΦΡΣЯШċШÂƖĲŉĲĦƣƨƖĲШ ƓŸƚƣŸũŔĦШƽċƚШĲƖĲĦƣĲĬШŔŰШ
[ŸƖůŸƚċЯШ7ƖċǍŔũШċŰĬШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШ7ƖċǍŔũЮШÑőĲШǯƖƚƣШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШ
[ċƣőĲƖƚШċƖƖŔƻĲĬШŔŰШ[ŸƖůŸƚċЯШ7ƖċǍŔũШŔŰШΝΦΡΤЮШÑőĲШÉÉЮ99ЮШƣŸŸťШŸŰШƣőĲШŊƖĲċƣШůŔƚƚŔŸŰċƖǃШƽŸƖťШŸŉШ
ƣőĲШÂƖĲũċĦǃШŸŉШ[ŸƖůŸƚċШы]§ьШŰĲċƖШ7ƖċƚŔũŔċЮШfƣШƽċƚШůċƖťĲĬШĤǃШƓŸƻĲƖƣǃЯШĬŔƚƣċŰĦĲШċŰĬШƚŸĦŔċũШ
ĬŔǭŔĦƨũƣŔĲƚЯШĤƨƣШŔƣШĤĲĦċůĲШċШũŔƻŔŰŊШĲǂƓƖĲƚƚŔŸŰШŸŉШƣőĲШůŔƚƚŔŸŰċƖǃШǍĲċũШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШ
9ŸŰŊƖĲŊċƣŔŸŰЮШfŰШΝΦΡΦЯШ~ƚŊƖЮШéŔƣŸƖШÑŔĲũĤĲĲťЯШƚƚЮĦĦЮШĤĲĦċůĲШƣőĲШǯƖƚƣШ ĬůŔŰŔƚƣƖċƣŸƖШ ƓŸƚƣŸũŔĦШ
ŔŰШ7ƖċǍŔũШċŰĬЯШŔŰШΝΦΣΝЯШƽċƚШŸƖĬċŔŰĲĬШċШĤŔƚőŸƓШŔŰШ7ƖċǍŔũЯШĦŸŰǯƖůŔŰŊШƣőĲШ9őƨƖĦőќƚШĦŸŰǯĬĲŰĦĲШ
ŔŰШƣőĲШÉÉЮ99ЮШƓƖĲƚĲŰĦĲЮ 
 
§ŉШŊƖĲċƣШƓċƚƣŸƖċũШŔůƓċĦƣШŔŰШ7ƖċǍŔũШƽċƚШƣőĲШƽŸƖťШŸŉШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШ
sĲƚƨƚШŔŰШŉċůŔũŔĲƚЯШŔŰƚƓŔƖĲĬШĤǃШ[ƖЮШ~ċƣĲŸШ9ƖċƽũĲǃЯШÉÉЮ99ЮШÑőĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШƣƖċƻĲũĲĬШ
ƣőƖŸƨŊőŸƨƣШ7ƖċǍŔũШƣċťŔŰŊШƣőĲШŔůċŊĲШŸŉШƣőĲШcĲċƖƣШŸŉШsĲƚƨƚШƣŸШőŸůĲƚЯШŰŸƨƖŔƚőŔŰŊШƣőĲШƚƓŔƖŔƣƨċũŔƣǃШ
ŸŉШƣőĲШÂĲŸƓũĲШċŰĬШĦŸŰƚŸũŔĬċƣŔŰŊШċШĬĲƻŸƣŔŸŰШƣőċƣШƽŸƨũĬШůċƖťШŊĲŰĲƖċƣŔŸŰƚШŔŰШ7ƖċǍŔũЮ 
 
ÑőĲШ ΝΦΣΜќƚШ ĤƖŸƨŊőƣШ éċƣŔĦċŰШ ffЯШƽőŔĦőШ ƓƖŸůƓƣĲĬШ ƓċƚƣŸƖċũШ ƖĲŰĲƽċũШ ċŰĬШ ƕƨĲƚƣŔŸŰŔŰŊШ ŸŉШ
ƣƖċĬŔƣŔŸŰċũШůĲƣőŸĬƚЮШÑőĲШůŔũŔƣċƖǃШƖĲŊŔůĲШŔŰШ7ƖċǍŔũШċǭĲĦƣĲĬШƚŸĦŔċũШċŰĬШƓŸũŔƣŔĦċũШũŔŉĲЯШċŰĬШůċŰǃШ
ƖĲũŔŊŔŸƨƚШŉĲũƣШƣőĲШƽĲŔŊőƣШŸŉШƣőŸƚĲШƣŔůĲƚЮШÑőĲШEŰƣőƖŸŰĲůĲŰƣШƽŸƖťШƽċƚШƖĲƣőŸƨŊőƣШċŰĬШŰĲƽШ
ŔŰŔƣŔċƣŔƻĲƚШƽĲƖĲШũċƨŰĦőĲĬЯШƚƨĦőШċƚШƣőĲШ7ŔĤũŔĦċũШċŰĬШEƨĦőċƖŔƚƣŔĦШìĲĲťƚШũĲĬШĤǃШ[ƖЮШ[ĲũŔǂШ
ÉĦőĲƓĲƖЯШƚƚЮĦĦЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШƣőĲШŰƨůĤĲƖШŸŉШƖĲũŔŊŔŸƨƚШĤĲŊċŰШƣŸШĬĲĦũŔŰĲЮШ~ċŰǃШ?ƨƣĦőШ 
ůŔƚƚŔŸŰċƖŔĲƚШƖĲƣƨƖŰĲĬШƣŸШEƨƖŸƓĲШċŰĬШƣőĲШÉÉЮ99ЮШőŸƨƚĲƚШŸŉШŉŸƖůċƣŔŸŰШƽĲƖĲШŊƖċĬƨċũũǃШ 
ĲůƓƣŔĲĬЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÉċŸШsŸƚĲШĬŸƚШÂŔŰőċŔƚЯШEŰĦċŰƣċĬŸЯШ]ŸŔċŰŔċЯШ9ċƓŔƻċƖŔЯШ
[ŸƖůŸƚċЯШÂŸƚƚĲЯШ9ċƻċũĦċŰƣĲЯШÂŔŰĬċůŸŰőċŰŊċĤċШċŰĬШÅŸůċƖŔċЮШfŰШΝΦΣΡЯШ7ƖċǍŔũШƽċƚШĤĲŔŰŊШ
ƚĲƖƻĲĬШĤǃШÉÉЮ99ЮШƚŔƚƣĲƖƚЮШfŰШΝΦΣΥЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШŔŰШ ƖċŊƨċƖŔЯШ]ŸŔċŰŔċЯШÅŔŸШxċƖŊŸЯШ ŸƻċШ
fŊƨċĦƨЯШxċŢĲċĬŸШċŰĬШxŸŰĬƖŔŰċЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċƓŔƻċƖŔЯШEƚƣƖĲũċШĬŸШÉŸũЯШ]ŸƻĲƖŰċĬŸƖШ
éċũċĬċƖĲƚЯШfŰĬŔċŰŸƓŸũŔƚЯШfƓŔċĦƨЯШ őƨŰŊƨċĦƨЯШ ŸƻċШfŊƨċĦƨЯШ ŸƻċШÂŸŰƣĲЯШÅċŉċƖĬЯШÑƖĲƻŔƚŸШċŰĬШ
ÉċũƣŸШĬĲШxŸŰƣƖċЯШƽŔƣőШÉÉЮ99ЮШÉŔƚƣĲƖƚШŔŰШ[ŸǍШĬŸШfŊƨċǍƨЮ 
 
ÉƣċƖƣŔŰŊШŔŰШΝΦΤΡЯШƣőĲШ?ƨƣĦőШÉÉЮ99ЮШċŰĬШƣőĲШÉƓċŰŔƚőШÉÉЮ99ЮШĤĲŊċŰШċШƓƖŸĦĲƚƚШŸŉШŔŰƣĲŊƖċƣŔŸŰЮШ
[ŔƖƚƣЯШƽŔƣőШĦŸůůŸŰШŉŸƖůċƣŔŸŰШŔŰШΝΦΤΦШċŰĬШƣőĲŰШƽŔƣőШċШŢŸŔŰƣШ ŸƻŔƣŔċƣĲШŔŰШΝΦΥΜЯШċŰĬШŊƖċĬƨċũũǃШ
ƽŔƣőШƣőĲШƨŰŔŸŰШŸŉШĦŸƨŰĦŔũƚШċŰĬШƓċƚƣŸƖċũШċĦƣŔƻŔƣŔĲƚЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШ7ƖċǍŔũШŔŰШΝΦΥΜЮ 
 

ΣΜ 



fŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰаШÅŔŸШxċƖŊŸЯШ ũƣŸШÂċƖċŔƚŸШĬĲШ]ŸŔċƚЯШ ũƻċƖċĬċШĬŸШ ŸƖƣĲЯШ9ċĤĲĦĲŔƖċƚЯШ
ÂũċŰċũƣŔŰċШĬĲШ]ŸŔċƚЯШÂŸƚƚĲЯШÉċŸШsŸċŸШĬŸШ ũŔċŰĦċЯШ9ƨƖŔƣŔĤċЯШ?ŸŔƚШéŔǍŔŰőŸƚЯШxŸŰĬƖŔŰċЯШÂŔĲŰЯШ 
 őƨŰŊƨċĦƨЯШÑƖĲƻŔƚŸЯШ9ċůƓŔŰċƚЯШ9ċƓŔƻċƖŔЯШ[ĲƖƖċǍШĬĲШéċƚĦŸŰĦĲũŸƚЯШÅċŉċƖĬЯШ ƨċŊƨċƖŔЯШ 
ÂĲĬƖŔŰŸƓŸũŔƚШċŰĬШfƓŔċĦƨЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċůƓŔŰċƚШċŰĬШ~ŸůĤċĦċЮШŰШÉÉЮ99ЮШƽċƚШ
ťŔũũĲĬШĤǃШƻŔŸũĲŰĦĲШŔŰШ9ċůƓŸШ]ƖċŰĬĲЯШÅsЯШ7ƖċǍŔũШŔŰШΝΦΦΜЮШÑőĲШƓƖŸĦĲƚƚШŸŉШƨŰŔǯĦċƣŔŸŰШŸŉШƣőĲШ?ƨƣĦőШ
ċŰĬШÉƓċŰŔƚőШÉÉЮ99ЮШŔŰШ7ƖċǍŔũШĦƨũůŔŰċƣĲĬШŸŰШÉĲƓƣĲůĤĲƖШΝΠЯШΝΦΦΝШƽŔƣőШƣőĲШŸǭŔĦŔċũШĦƖĲċƣŔŸŰШŸŉШ
ƣőĲШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШ7ƖċǍŔũЯШƣőĲШƖĲƚƨũƣШŸŉШƣőĲШƨŰŔǯĦċƣŔŸŰШŸŉШƣőĲШ7ƖċǍŔũŔċŰШÂƖŸƻŔŰĦĲШċŰĬШƣőĲШ
ÉƓċŰŔƚőШéŔĦĲрÂƖŸƻŔŰĦĲЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċĦőŸĲŔƖŸШĬĲШfƣċƓĲůŔƖŔůЯШ9ċĤĲĦĲŔƖċƚШċŰĬШ
fƣƨŔƨƣċĤċЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШ ũƣŸШÂċƖċŰċШċŰĬШÉċŰШsƨċŰШĬĲШ ĲĲůĤƨĦƨЮШfŰШΞΜΜΝЯШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƖƨůċĬŔŰőŸЮ 
 
ÑőĲШŰĲƽШ7ƖċǍŔũŔċŰШÂƖŸƻŔŰĦĲШƣŸŸťШŸŰШƣőĲШůŔƚƚŔŸŰШŸŉШĦŸŰƣŔŰƨŔŰŊШƣőĲШũĲŊċĦǃШŔƣШőċĬШƖĲĦĲŔƻĲĬЮШfƣШ
ƖĲŸƖŊċŰŔǍĲĬШŔƣƚШƓƖĲƚĲŰĦĲƚЯШƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШŉŸƖůċƣŔŸŰШċŰĬШŔŰƻĲƚƣĲĬШŔŰШƓċƖŔƚőЯШĲĬƨĦċƣŔŸŰċũШ
ċŰĬШƓċƚƣŸƖċũШĦċƖĲЮШÑőĲШƽŔƣŰĲƚƚШŸŉШ[ƖЮШEƨƚƣċƕƨŔŸЯШċũƖĲċĬǃШƖĲĦŸŊŰŔǍĲĬШċƚШċШůŸĬĲũШŸŉШőŸũŔŰĲƚƚЯШ
ƽċƚШċŰШŔŰĦƖĲċƚŔŰŊШƚŸƨƖĦĲШŸŉШŔŰƚƓŔƖċƣŔŸŰЮ 
 
fŰШΞΜΜΣЯШƣőĲШĤĲċƣŔǯĦċƣŔŸŰШŸŉШ[ƖЮШEƨƚƣċƕƨŔŸШŔŰШ~ŔŰĲŔƖċŸШƽċƚШċШůŸůĲŰƣШŸŉШŊƖĲċƣШŊƖċĦĲЯШĤƖŔŰŊŔŰŊШ
ƣŸŊĲƣőĲƖШƣőŸƨƚċŰĬƚШŸŉШŉċŔƣőŉƨũЮШfŰШΞΜΜΤЯШƣőĲШÉÉЮ99ЮШÅĲŊŔŸŰШŸŉШÂċƖċŊƨċǃШƽċƚШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШ
ƣőĲШÂƖŸƻŔŰĦĲШŸŉШ7ƖċǍŔũЯШĤƖŸċĬĲŰŔŰŊШƣőĲШůŔƚƚŔŸŰċƖǃШőŸƖŔǍŸŰЮ 
 
fŰШƣőĲШŉŸũũŸƽŔŰŊШǃĲċƖƚЯШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШƣŸŸťШŸŰШŰĲƽШƓƖĲƚĲŰĦĲƚШŔŰШƣőĲШÉƣċƣĲШŸŉШ~ŔŰċƚШ]ĲƖċŔƚЯШ
ƚƨĦőШċƚШ9ċƣƨŢŔШŔŰШΞΜΝΝЮШ ШŊƖĲċƣШƖĲĦĲŰƣШƚƓŔƖŔƣƨċũШůŔũĲƚƣŸŰĲШƽċƚШƣőĲШĤƨŔũĬŔŰŊЯШŔŰШΞΜΝΠЯШŸŉШƣőĲШ
ÉőƖŔŰĲШŸŉШcĲċũƣőШċŰĬШÂĲċĦĲШŔŰШ7ĲũŸШcŸƖŔǍŸŰƣĲШƽőŔĦőШƓƖĲƚĲƖƻĲƚШƣőĲШƣŸůĤШŸŉШ7ũĲƚƚĲĬШEƨƚƣċƕƨŔŸШ
ċŰĬШőċƚШĤĲĦŸůĲШċШĦĲŰƣĲƖШŸŉШƚƓŔƖŔƣƨċũŔƣǃЯШƽĲũĦŸůĲШċŰĬШƓŔũŊƖŔůċŊĲШŉŸƖШƣőŸƨƚċŰĬƚШŸŉШŉċŔƣőŉƨũЮШ 
 
fŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ7ƖċǍŔũЮШÉÉЮ99ЮШƓƖĲƚĲŰĦĲƚШƽĲƖĲШċĬĬĲĬШŔŰШ
ÂĲĬƖċШ ǍƨũШċŰĬШ?ŔƻŔƚċШ ũĲŊƖĲШŔŰШΞΜΞΞШċŰĬШÉÉЮ99ЮШƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШƻŸĦċƣŔŸŰċũШůŔŰŔƚƣƖǃШċŰĬШ
ŉŸƖůċƣŔŸŰШƓƖŸŊƖċůШƽŔƣőШƣőĲШƖĲƣƨƖŰШŸŉШŉŸƖůċƣŔŸŰШƽŸƖťШƣŸШÂŔŰĬċůŸŰőċŰŊċĤċЯШŸƓĲŰŔŰŊШƣőĲШ
ÂŸƚƣƨũċŰĦǃШŔŰШΞΜΞΠЮ 
 
ÑőĲШÂƖŸƻŔŰĦĲШŸŉШ7ƖċǍŔũШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƨŰŔƣĲĬШĤǃШũŸƻĲШŉŸƖШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŸŉШsĲƚƨƚШċŰĬШ~ċƖǃЮШ
ůŸŰŊШƚĦőŸŸũƚЯШƓċƖŔƚőĲƚЯШůŔƚƚŔŸŰƚЯШƚŸĦŔċũШƽŸƖťƚШċŰĬШƚőƖŔŰĲƚЯШƣőĲШÉÉЮ99ЮШĦőċƖŔƚůШĦŸŰƣŔŰƨĲƚШ

ƣŸШĤĲШċШƚŔŊŰШŸŉШőŸƓĲШċŰĬШċШƽŔƣŰĲƚƚШŸŉШĦŸůůƨŰŔŸŰЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШĦŸůůƨŰŔƣŔĲƚШĲǂŔƚƣĲĬШŔŰаШ7ĲũŸШcŸƖŔǍŸŰƣĲШыΝШĦŸůůƨŰŔƣǃШŸŉШΣШĤƖŸƣőĲƖƚШċŰĬШ

ΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШÂċƣƖŸĦŔŰŔŸШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚьЯШÂĲĬƖċШ ǍƨũШыΝШĦŸůůƨŰŔƣǃШ 
 

ΣΝ 



ŸŉШΟШĤƖŸƣőĲƖƚьЯШÅŔŸШĬĲШsċŰĲŔƖŸШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΞШċŰĬШΟШĤƖŸƣőĲƖƚШƖĲƚƓĲĦƣŔƻĲũǃьЯШÉċŸШÂċƨũŸШыΝШ 
ĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚьШċŰĬШ?ŔƻŔƚċШ ũĲŊƖĲШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШ
7ƖċǍŔũШŔƚШċШÂƖŸƻŔŰĦĲШċŰĬШŉŸƖШƣőĲШƚŔƚƣĲƖƚШŔƣШŔƚШƓċƖƣШŸŉШƣőĲШÂĲƖƨр7ƖċǍŔũр~ĲǂŔĦŸр7ŸũŔƻŔċШÂƖŸƻŔĦĲШŸŉШ
ƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШ9ŸŰŉĲƖĲŰĦĲЮ 
 
9őŔũĲ 
 
fŰШΝΥΟΠЯШƣőĲШ[ƖĲŰĦőШƚőŔƓШљxċШÉǃũƓőŔĬĲњШƚċŔũĲĬШŔŰƣŸШƣőĲШőċƖĤŸƖШċƣШéċũƓċƖċŔƚŸЯШ9őŔũĲШĦċƖƖǃŔŰŊШŸŰШ
ĤŸċƖĬШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŉƖŸůШ[ƖċŰĦĲШĤŸƨŰĬШŉŸƖШ§ĦĲċŰŔċЮШ§ŰĤŸċƖĬШƽĲƖĲШ[ƖƚЮШxŔċƨƚƨЯШ9ċƖĲƣШ
ċŰĬШxċƻċũЯШċŰĬШ7ƖŸЮШ9ŸũƨůĤċŰШ~ƨƖƓőǃЮШ ƣШƣőĲШƣŔůĲЯШ[ƖЮШÅŸƨĦőŸƨǍĲЯШƚƚЮĦĦЮШƽċƚШéŔĦċƖШ ƓŸƚƣŸũŔĦШ
ŔŰШ§ĦĲċŰŔċЮШÑőĲШÉÉЮ99ЮШƚƣċǃĲĬШŔŰШ9őŔũĲШċŰĬШĤƨŔũƣШċШƖĲƣƖĲċƣШőŸƨƚĲШŔŰШéċũƓċƖċŔƚŸШƽőŔũĲШũŸŸťŔŰŊШ
ŉŸƖШċШĤŸċƣШƣŸШƣċťĲШƣőĲůШƣŸШƣőĲШ]ċůĤŔĲƖШfƚũċŰĬƚЮШÑőĲШũŸĦċũШ9őƨƖĦőШƓĲƖƚƨċĬĲĬШƣőĲШÉÉЮ99ЮШƣŸШ
ũĲċƻĲШŸŰĲШ[ċƣőĲƖШĤĲőŔŰĬШŔŰШ9őŔũŔШы[ƖЮШxŔċƨƚƨьШƽőŔũĲШƣőĲШŸƣőĲƖШÉÉЮ99ЮШƽĲŰƣШŸŰШƣŸШƣőĲШ]ċůĤŔĲƖШ
fƚũċŰĬƚЮШfŰШΝΥΟΡЯШ~ƚŊƖЮШÅŸƨĦőŸƨǍĲЯШ[ƖƚЮШÂċŊĲƚЯШ9ŔƓƖŔċŰŸШxŔċƨƚƨШыŰŸƣШƣőĲШƚċůĲШ[ƖЮШxŔċƨƚƨШƽőŸШ
ĦċůĲШƣŸШ9őŔũĲШŔŰШΝΥΟΠьШċŰĬШ?ĲƚŔƖĲĲШ~ċŔŊƖĲƣЯШċŰĬШ7ƖŸƚЮШÉŸƨũũŔĲƖШċŰĬШ9ŸƚƣĲƚЯШċŰĬШљĬŸŰŰĲњШ
[ũŸƖŔƣШяċШљĬŸŰŰĲњШƽċƚШŸŰĲШƽőŸШƚƣċǃĲĬШŔŰШċŰШÉÉЮ99ЮШőŸƨƚĲШĤƨƣШĬŔĬШŰŸƣШƣċťĲШƻŸƽƚѐЮШÑőĲШǯƖƚƣШ
ÉÉЮ99ЮШŉŸƨŰĬċƣŔŸŰШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШéċũƓċƖċŔƚŸЯШ9őŔũĲШŔŰШΝΥΟΡЮШ ŰШÉÉЮ99ЮШĦŸũũĲŊĲШċŰĬШǯƖƚƣШ
ÉÉЮ99ЮШŉƖĲĲШƚĦőŸŸũШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШéċũƓċƖċŔƚŸШŔŰШΝΥΟΡЮШfŰШΝΥΟΤЯШÉÉЮ99ЮШ[ƖƚЮШ]ƨŔũůċƖĬЯШ
7ŸƖŊĲũũċШċŰĬШ?ĲũŸŰШƣƖċƻĲũĲĬШƽŔƣőШƚŸůĲШ~ċƖŔƚƣƚШŉƖŸůШ[ƖċŰĦĲШƣŸШ9őŔũĲЮШÉÉЮ99ЮШ[ƖƚЮШ~ċŔŊƖĲƣШċŰĬШ
9ċƖĲƣШƽĲƖĲШƚĲŰƣШƣŸШÑċőŔƣŔШĤƨƣШĦŸƨũĬŰќƣШũċŰĬШŔŰШÑċőŔƣŔШĤĲĦċƨƚĲШŸŉШƨŰƖĲƚƣЯШƚŸШƣőĲǃШƽĲŰƣШƣŸШ9őŔũĲЮШ
ũƚŸЯШŔŰШΝΥΟΤЯШ[ƖЮШÂċƣƖŔĦťШÉőŸƖƣЯШƚƚЮĦĦЮШĦċůĲШƣŸШ9őŔũĲШƽőĲŰШőĲШƽċƚШĬĲŰŔĲĬШĲŰƣƖǃШƣŸШcċƽċŔŔЮ 

 
[ƖŸůШΝΥΟΤШƣŸШΝΥΡΜЯШƣőĲШÉÉЮ99ЮШŔŰШ9őŔũĲШůċŰċŊĲĬШƣŸШƚƣċƖƣШƣőƖĲĲШĦŸũũĲŊĲƚЮШ~ċŰǃШÉÉЮ99ЮШÉŔƚƣĲƖƚШ 
ĦċůĲШƣŸШůŔŰŔƚƣĲƖШŔŰШ9őŔũĲЮШfŰШΝΥΟΥЯШ[ƖЮШ9ċƖĲƣШũĲŉƣШ9őŔũĲШŉŸƖШƣőĲШÂċĦŔǯĦШċŰĬШ[ƖƚЮШ ůċƣШċŰĬШÑŔŊŰċĦШ 
ċƖƖŔƻĲĬШŔŰШ9őŔũĲЮШ ũƚŸЯШŔŰШΝΥΟΥЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦċůĲШƣŸШ9őŔũĲШċŰĬШƣőĲШŉŸũũŸƽŔŰŊШÉÉЮ99ЮШƽĲƖĲШ 
ŔŰШ9őŔũĲаШůĲŰШтШ7ũċŰĦЯШcĲƨƖƣĲũЯШ7ċƨĬŔĦőŸŰЯШcŸŊċŰЯШÅƨċƨũƣШċŰĬШ~ċƖĲƣбШċŰĬШƽŸůĲŰШтШ9ŸƖůŔĲƖЯШ 
fŰŊĲũĤĲƖƣЯШ7ũċĦũċƖĬЯШÂĲƣƨƖĲƣЯШ7ŔƖŸŰЯШ~ċƖƣŔŰЯШ?ĲůċũŔЯШ9ƨũũЯШ7ĲƖŊŸƨŊŰŸƨǂЯШ7ĲƚƚŔŰЯШ7ċĤŸƨũŔŰШċŰĬШ
~ċƖŔċŰŰĲЮШÑőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШéċũƓċƖċŔƚŸШŔŰШΝΥΟΦЮШÑőĲШŉŸũũŸƽŔŰŊШÉÉЮ99ЮШ
ƽĲƖĲШƚĲŰƣШƣŸШ9őŔũĲШŔŰШΝΥΠΜаШEƚƣċƣЯШ[ċƖŔĤċƨũƣЯШxĲĦŸůƣĲШċŰĬШEƚĦŸũċŰЮШ7ƖŸЮШéŔŰĦĲŰƣШċũƚŸШƻŔƚŔƣĲĬШ
ŔŰШΝΥΠΜЮШfŰШΝΥΠΝЯШƣőĲШŉŸũũŸƽŔŰŊШÉÉЮ99ЮШƽĲƖĲШƚĲŰƣШƣŸШ9őŔũĲаШ[ƖƚЮШ~ċƖŔĦőċũЯШ[ƖĲĦőŸƨЯШxĲĤƖĲƣЯШ
?ŸƨůĲƖЯШÉċƨƖǃЯШ7ŸŔƚƚŔĲƖШċŰĬШxĲƚƣƖċĬĲбШ7ƖŸƚЮШxċƻċũЯШ]ŸƨƖĬĲũŔĲƖЯШÂƖċƣŸƨƖĦǃЯШ?ĲũǯĲƨǂЯШÑƖĲŔũũĲƚЯШ
7ĲƖƣƖċŰĬЯШ?ƨőƨǃШċŰĬШéŔŊŸƨƖŸƨǂбШ~ƚŊƖЮШÅŸƨĦőŸƨǍĲЯШƚƚЮĦĦЮШċŰĬШΞΥШÉÉЮ99ЮШÉŔƚƣĲƖƚЮШÑőĲШÉÉЮ99ЮШ
ÉŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШÉċŰƣŔċŊŸШŔŰШΝΥΠΝЮ 
 
[ƖЮШ ůċĤũĲШÂĲƣŔƣőŸůůĲЯШƚƚЮĦĦЮШƽċƚШƚĲŰƣШƣŸШ9őŔũĲШŔŰШΝΥΠΠЮШ7ƖŸЮШEƚĦŸũċŰЯШƚƚЮĦĦЮШƽċƚШƚĲŰƣШƣŸШ
9őŔũĲШŔŰШΝΥΠΣЮШfŰШΝΥΠΤЯШ7ƖŸЮШ]ŸƨƖĬĲũŔĲƖШƖĲƣƨƖŰĲĬШƣŸШ9őŔũĲЮШ[ƖЮШ9ċƚƣċŰЯШƚƚЮĦĦЮШĦċůĲШƣŸШ9őŔũĲШŔŰШ 
 

ΣΞ 



ΝΥΠΦШċŰĬШÉÉЮ99ЮШƽĲƖĲШŔŰШÉċŰƣŔċŊŸШыŔŰШĲĬƨĦċƣŔŸŰьШċŰĬШ9ŸƓŔċƓŸЮШfŰШΝΥΡΝЯШ~ƚŊƖЮШ?ŸƨůĲƖЯШƚƚЮĦĦЮШ 
ĤĲĦċůĲШƣőĲШ7ŔƚőŸƓШŸŉШéċũƓċƖċŔƚŸЯШ9őŔũĲШċŰĬШÉÉЮ99ЮШƽĲƖĲШŔŰШxŸƚШÂĲƖċũĲƚЮШÑőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШ
ŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШ9ŸƓŔċƓŸШŔŰШΝΥΡΠЮШfŰШΝΥΡΣЯШ[ƖЮШ ůċĤũĲШÂĲƣŔƣőŸůůĲЯШƚƚЮĦĦЮШƽĲŰƣШƣŸШ9őŔũĲШ
ŉƖŸůШ9ċũŔŉŸƖŰŔċШыÖЮÉЮьЮШũƚŸЯШŔŰШΝΥΡΣЯШƣőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШxċШÉĲƖĲŰċЮ 
 
fŰШΝΦΜΝЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШőŸƨƚĲƚШŔŰаШéċũƓċƖċŔƚŸЯШÉċŰƣŔċŊŸЯШxŸƚШÂĲƖċũĲƚШċŰĬШxċШÉĲƖĲŰċЮШ
]ĲƖůċŰШÉÉЮ99ЮШƽĲƖĲШŔŰШ9őŔũĲШŔŰШΝΦΞΦЮШũƚŸЯШŔŰШΝΦΞΦЯШÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШéŔŰċШĬĲũШ
~ċƖШċŰĬШ9ŸŰĦĲƓĦŔŸŰЯШċŰĬШ9őŔũĲċŰШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƨĲŰŸƚШ ŔƖĲƚЯШ ƖŊĲŰƣŔŰċЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШ
ƚŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШéċũƓċƖċŔƚŸЯШÉċŰƣŔċŊŸЯШéŔŰċШĬĲũШ~ċƖШċŰĬШxċШÉĲƖĲŰċЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШ
ƽĲƖĲШƓƖĲƚĲŰƣШŔŰШxċШÖŰŔŸŰШċŰĬШÅŔŸШ7ƨĲŰŸЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШΝΦΠΣШŔŰШÄƨŔũƓƨĲЮ 
 
ÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШƓƖŔĲƚƣШċŰĬШĤƖŸƣőĲƖШůŔƚƚŔŸŰċƖŔĲƚШŔŰШ9őŔũĲШŔŰШΝΦΡΜЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖǃШÉŔƚƣĲƖƚШŔŰШ9őŔũĲШŔŰШΝΦΡΜЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ 
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9őŔũĲШƣőƖŸƨŊőŸƨƣШƣőĲШΞΜƣőШĦĲŰƣƨƖǃЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
~ċŰƕƨĲőƨĲШыÉċŰƣŔċŊŸьЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÄƨŔũŔŰШċŰĬШÉċŰƣċШfŰĲƚЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШ
ƽĲƖĲШŔŰШEũШ9ċƖůĲŰЯШÉċŰШsċƻŔĲƖЯШéŔũũċШ ũĲŊƖĲШċŰĬШxŸƚШ ũċůŸƚЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
ÑċũĦċőƨċŰŸШċŰĬШÉċŰШsŸƚĲШĬĲШ~ċƖŔƕƨŔŰċЮШfŰШΝΦΥΠЯШƣőĲШÉÉЮ99ЮШƽĲƖĲШŸƖŊċŰŔǍĲĬШŔŰƣŸЯШŉŸƖШƣőĲШ
ĤƖŸƣőĲƖƚЯШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲШŔŰШƣőĲШŰŸƖƣőШċŰĬШƣőĲШÅĲŊŔŸŰШŸŉШÉŸƨƣőШ9őŔũĲШŔŰШƣőĲШƚŸƨƣőШыƚƣċǭĲĬШ
ĤǃШƣőĲШ]ĲƖůċŰШÂƖŸƻŔŰĦĲьЯШċŰĬЯШŉŸƖШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚЯШŔƣШƽċƚШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲЮШШ 
 
[ŸƖШƣőĲШĤƖŸƣőĲƖƚќШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲШŔŰШƣőĲШŰŸƖƣőЯШƣőĲƖĲШƽĲƖĲШƣőƖĲĲШċƖĲċƚаШÉċŰƣŔċŊŸЯШéċũƓċƖċŔƚŸШ 
ыéŔŰċШĬĲũШ~ċƖШƖĲŊŔŸŰьċŰĬШ9ŸŰĦĲƓĦŔŸŰШыÑċũĦċőƨċŰŸШƖĲŊŔŸŰьЮШÑőĲШÉċŰƣŔċŊŸШċƖĲċШƽċƚШĦŸůƓŸƚĲĬШ 
ŸŉШΥШĤƖŸƣőĲƖШĦŸůůƨŰŔƣŔĲƚШċŰĬШΟШŉŸƖůċƣŔŸŰШĦŸůůƨŰŔƣŔĲƚЮШÑőĲШΥШĤƖŸƣőĲƖШĦŸůůƨŰŔƣŔĲƚШƽĲƖĲаШ 
ÉƣƚЮШÂĲƣĲƖШċŰĬШÂċƨũШыΞШĦŸůůƨŰŔƣŔĲƚьЯШ§ƨƖШxċĬǃШŸŉШÂċƖƖċũĲƚШŔŰШƚŸƨƣőШÉċŰƣŔċŊŸЯШΟШĦŸůůƨŰŔƣŔĲƚШ
ŔŰШƽĲƚƣШÉċŰƣŔċŊŸШŔŰĦũƨĬŔŰŊШxċШ ŰƨŰĦŔċĦŔŸŰШċŰĬШ§ƨƖШxċĬǃШŸŉШxŸƚШ9ċƚƣċŰŸƚЯШċŰĬШċШĦŸůůƨŰŔƣǃШ
ŔŰШĦĲŰƣƖċũШÉċŰƣŔċŊŸШċƣШƣőĲШƓċƖŔƚőШŸŉШÉċŰШ[ƖċŰĦŔƚĦŸЮ 
 
fŰШéċũƓċƖċŔƚŸЯШƣőĲƖĲШƽĲƖĲШƣőƖĲĲШĦŸůůƨŰŔƣŔĲƚШŸŉШĤƖŸƣőĲƖƚШŔŰĦũƨĬŔŰŊШċШƓċƖŔƚőШċŰĬШƣőĲШÉÉЮ99ЮШ
9ŸũũĲŊĲШŸŉШéċũƓċƖċŔƚŸЮШfŰШéŔŰċШĬĲũШ~ċƖШыŰĲċƖШéċũƓċƖċŔƚŸьЯШƣőĲƖĲШƽĲƖĲШΞШĦŸůůƨŰŔƣŔĲƚШƚĲƖƻŔŰŊШ
ƣőĲШÉÉЮ99ЮШĦŸũũĲŊĲШŸŉШéŔŰċШĬĲũШ~ċƖШċŰĬШƣőĲШƓċƖŔƚőĲƚШŸŉШÉċŰШsƨċŰШEƻċŰŊĲũŔƚƣċШċŰĬШÉċŰƣċШfŰĲƚЮ 
 
fŰШ9ŸŰĦĲƓĦŔŸŰЯШƣőĲƖĲШƽĲƖĲШƣƽŸШĦŸůůƨŰŔƣŔĲƚШƚĲƖƻŔŰŊШƣőĲШÉÉЮ99ЮШĦŸũũĲŊĲШыƨŰŔƻĲƖƚŔƣǃШƓċƖŔƚőьЯШ
ŔŰШÑċũĦċőƨċŰŸШыÉċĦƖĲĬШcĲċƖƣƚШƓċƖŔƚőШċŰĬШƣőĲШ ƖĦőĬŔŸĦĲƚċŰШÉĲůŔŰċƖǃьШċŰĬШƣőĲШƓċƖŔƚőШŸŉШ
9ƖŔƚƣŸШÉċũƻċĬŸƖЮ 

ΣΟ 



ÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚќШfŰŔƣŔċũШ[ŸƖůċƣŔŸŰШĦŸůůƨŰŔƣŔĲƚШŔŰШÉċŰƣŔċŊŸШċŰĬШéċũĬŔƻŔċЯШċШ
 ŸƻŔƣŔċƣĲШĦŸůůƨŰŔƣǃШŔŰШ9ƨƖċĦċƻŔШċŰĬШċШÂƖŸŉĲƚƚĲĬШĦŸůůƨŰŔƣǃШŔŰШÉċŰƣŔċŊŸЮШfŰШƣőĲШĤƖŸƣőĲƖƚќШ
ÅĲŊŔŸŰШŸŉШƚŸƨƣőШ9őŔũĲЯШÉÉЮ99ЮШƽĲƖĲШŔŰШxċШÖŰŔŸŰЯШÅŔŸШ7ƖċƻŸШċŰĬШŔŰШċШŉŸƖůċƣŔŸŰШĦŸůůƨŰŔƣǃШŔŰШ
éċũĬŔƻŔċЮ 
 
ÑőĲШƚŔƚƣĲƖƚќШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲШƽċƚШĦŸůƓŸƚĲĬШŸŉШƣőƖĲĲШǍŸŰĲƚаШƣőĲШÉċŰƣŔċŊŸШǍŸŰĲШĦŸůƓŸƚĲĬШŸŉШ
ƚŔǂШĦŸůůƨŰŔƣŔĲƚШыÂƖŸƻŔŰĦŔċũШĦŸůůƨŰŔƣǃЯШÂĲŸƓũĲƚШĦŸůůƨŰŔƣǃЯШÅĲƣŔƖĲĬШĦŸůůƨŰŔƣǃЯШƣőĲШƓċƖŔƚőШ
ŸŉШxŸƚШÂċƖƖċũĲƚШĦŸůůƨŰŔƣǃЯШƣőĲШ ŸƻŔƣŔċƣĲШĦŸůůƨŰŔƣǃШċŰĬШƣőĲШ ċƻŔĬċĬШĦŸůůƨŰŔƣǃьЯШƣőĲШ
9ŸċƚƣċũШǍŸŰĲШĦŸůƓŸƚĲĬШŸŉШƣƽŸШĦŸůůƨŰŔƣŔĲƚШыÉċŰƣċШfŰĲƚШŔŰƻŸũƻĲĬШŔŰШĲĬƨĦċƣŔŸŰШċŰĬШƓċƚƣŸƖċũШ
ƽŸƖťШċŰĬШéŔŰċШĬĲũШ~ċƖШċũƚŸШŔŰƻŸũƻĲĬШŔŰШĲĬƨĦċƣŔŸŰШċŰĬШƓċƚƣŸƖċũШƽŸƖťьЯШċŰĬШƣőĲШÉŸƨƣőШǍŸŰĲШ
ĦŸůƓŸƚĲĬШŸŉШƣƽŸШĦŸůůƨŰŔƣŔĲƚШыéŔũũĲШ ũĲŊƖĲШŔŰƻŸũƻĲĬШŔŰШƓċƚƣŸƖċũШƽŸƖťШċŰĬШEũШ9ċƖůĲŰШ
ŔŰƻŸũƻĲĬШŔŰШƣőĲШƖƨƖċũШċƖĲċƚШŔŰШƓċƚƣŸƖċũШƽŸƖťШƽŔƣőШĦőŔũĬƖĲŰШċŰĬШǃŸƨƣőьЮ 
 
fŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÑċũĦċőƨċŰŸШċŰĬШfƕƨŔƕƨĲЯШċŰĬШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШ9őŔũũċŰЯШ~ċĦƨũЯШ
sċŔůĲШEǃǍċŊƨŔƖƖĲЯШ ċƻŔĬċĬЯШEũШ9ċƖůĲŰШċŰĬШÑċũĦċőƨċŰŸЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÉċŰШ
sċƻŔĲƖЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÑċũĦőƨċŰŸШċŰĬШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШxċŊŸШÅċŰĦŸЮ 
 
ÑőĲШÉÉЮ99ЮШŔŰШ9őŔũĲШƽĲƖĲШŰŸƽШŔŰШƣƽŸШċƖĲċƚаШŔŰШƣőĲШŰŸƖƣőШƽċƚШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲШƽőŸШ
ůŔŰŔƚƣĲƖĲĬШůċŔŰũǃШŔŰШĲĬƨĦċƣŔŸŰШċŰĬШŔŰШƣőĲШƚŸƨƣőШƽċƚШƣőĲШÅĲŊŔŸŰШŸŉШÉŸƨƣőШ9őŔũĲШƽőĲƖĲШ
]ĲƖůċŰШÉÉЮ99ЮШƚŔƚƣĲƖƚШċũƚŸШůŔŰŔƚƣĲƖĲĬШċŰĬШƣőĲƖĲШƽĲƖĲШŸƓĲŰĲĬШÉÉЮ99ЮШůŔƚƚŔŸŰƚЮШÉÉЮ99ЮШ
]ĲƖůċŰШĤƖŸƣőĲƖƚШŔŰШƚŸƨƣőĲƖŰШ9őŔũĲШůŔŰŔƚƣĲƖĲĬШŔŰШxċШÖŰŔŸŰШċŰĬШÅŔŸШ7ƨĲŰŸШċŰĬШŸƓĲŰĲĬШċШ
ŉŸƖůċƣŔŸŰШőŸƨƚĲЮШfŰШΞΜΝΡЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ9őŔũĲЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ШĦŸůůƨŰŔƣŔĲƚШĲǂŔƚƣĲĬШŔŰаШÉċŰƣŔċŊŸШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΝΝШċŰĬШΣШĤƖŸƣőĲƖƚЯШ 

ƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΞШĦŸůůƨŰŔƣŔĲƚШŸŉШШΡШċŰĬШΡШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШ ƣċĦċůċШыΝШĦŸůůƨŰŔƣǃШŸŉШ 
ΟШĤƖŸƣőĲƖƚьЯШ9ŸŰĦĲƓĦŔŸŰШыΝШĦŸůůƨŰŔƣǃШŸŉШ ΟШĤƖŸƣőĲƖƚьЯШéċũƓċƖċŔƚŸШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШ
ĤƖŸƣőĲƖƚьЯШéŔŰċШĬĲũШ~ċƖШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΝΜШċŰĬШΟШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШxŔůċĦőĲШыΝШ
ĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЯШÉċŰШsċƻŔĲƖШыΝШĦŸůůƨŰŔƣǃШŸŉШΡШƚŔƚƣĲƖƚьШċŰĬШÂĲůƨĦŸШыΝШĦŸůůƨŰŔƣǃШŸŉШ
ΠШƚŔƚƣĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШ9őŔũĲШŔƚШċШÂƖŸƻŔŰĦĲШċŰĬШŉŸƖШƣőĲШƚŔƚƣĲƖƚЯШŔƣШŔƚШƓċƖƣШŸŉШƣőĲШ9őŔũĲр
ÂċƖċŊƨċǃШÂƖŸƻŔŰĦĲШŸŉШƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÂĲƖƨ 
 
ÑőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШĲƚƣċĤũŔƚőĲĬШƣőĲůƚĲũƻĲƚШŔŰШÂĲƖƨШŔŰШΝΥΠΥЮШÑőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШ
ƚĦőŸŸũШŔŰШxŔůċШŔŰШΝΥΠΦЮШfŰШΝΥΡΜЯШ7ƖŸЮШ?ƨőƨǃЯШƚƚЮĦĦЮШƽċƚШƚĲŰƣШƣŸШÂĲƖƨШċŰĬШƣőĲШǯƖƚƣШÉÉЮ99ЮШƓƖŔĲƚƣШ
ƽċƚШƚĲŰƣШƣŸШ ċĦĦŸůƓċŰǃШƣőĲШƚŔƚƣĲƖƚЮШfŰШΝΥΡΝЯШƣőĲШ ƖĦőĤŔƚőŸƓШŸŉШ xŔůċШƖĲƕƨĲƚƣĲĬШƣőĲШ
ĲƚƣċĤũŔƚőůĲŰƣШŸŉШċŰШÉÉЮ99ЮШ9ŸũũĲŊĲШŔŰШxŔůċШƣŸШĤĲШƖƨŰШĤǃШƣőĲШÉÉЮ99ЮШ[ċƣőĲƖƚЮШÑőĲШÉÉЮ99ЮШ 

ΣΠ 



ƚŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШfĦċШŔŰШΝΥΡΥЮШfŰШΝΥΤΜЯШƣőĲШÉÉЮ99ЮШEǂƣĲƖŔŸƖШ ƚƚŸĦŔċƣŔŸŰШŸƖШ 
ƚƚŸĦŔċƣĲƚШƽċƚШŉŸƨŰĬĲĬШŔŰШÂĲƖƨЮШfŰШΝΥΥΠЯШƣőĲШÉÉЮ99ЮШƣŸŸťШŸƻĲƖШƣőĲШŉċůŸƨƚШ9őƨƖĦőШŸŉШ

ÅĲĦŸũĲƣċШ?ŸůŔŰŔĦċŰċШŔŰШxŔůċЮШÑőĲШÉÉЮ99ЮШ~ŔƚƚŔŸŰШŔŰШÂĲƖƨШĤĲĦċůĲШůŸƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШΝΥΥΡШ
ƽŔƣőШƣőĲШĦŸůŔŰŊШŸŉШůŸƖĲШÉÉЮ99ЮШƚŔƚƣĲƖƚЯШƣőĲШċŰŸƣőĲƖШŉŸƨŰĬċƣŔŸŰШŸŉШÉÉЮ99ЮШыΡШƓƖŔĲƚƣƚШċŰĬШΞШ
ĤƖŸƣőĲƖƚьШċŰĬШƣőĲШŉŸƨŰĬŔŰŊШŸŉШċŰŸƣőĲƖШÉÉЮ99ЮШ9ŸũũĲŊĲШŔŰШxŔůċШы7ĲũĲŰьЯШ9ŸũĲŊŔŸШÅĲĦŸũĲƣċЮШfŰШ
ΝΥΦΟЯШƣőĲШǯƖƚƣШĦũċƚƚĲƚШċƣШ9ŸũĲŊŔŸШÉÉЮ99ЮШÅĲĦŸũĲƣċШƽĲƖĲШőĲũĬЮШ[ƖЮШ[ƖċŰĦŔƚĦŸШĬĲШÉċũĲƚШÉŸƣŸЯШ
ƚƚЮĦĦЮШƽċƚШĦőŸƚĲŰШ7ŔƚőŸƓШŸŉШcƨċƖċǍШŔŰШΝΦΜΜЮШfŰШΝΦΜΝЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШőŸƨƚĲƚШŔŰаШxŔůċШċŰĬШ
cƨċƖċǍЮШÑőĲШǃĲċƖШΝΦΜΠЯШƚċƽШƣőĲШŔŰŔƣŔċũШƓƖĲƚĲŰĦĲШŸŉШÉÉЮ99ЮШŔŰШcƨċŰƨĦŸШċŰĬШ[ƖЮШÂĲĬƖŸШÂċĤũŸШ
?ƖŔŰŸƣЯШƚƚЮĦĦЮШĤĲĦŸůĲШƣőĲШ7ŔƚőŸƓШŸŉШcƨċŰƨĦŸЮШfŰШΝΦΜΤЯШ[ƖЮШ~ċƣĲŸЯШƽőŸШƽċƚШŉƖŸůШÂĲƖƨЯШƽċƚШ
ĦŸŰǯƖůĲĬШŔŰШőŔƚШƽŸƖťШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŔŰШƣőĲШcŸůĲШĤǃШƣőĲШÂŸƓĲЮШ
ũƚŸЯШŔŰШΝΦΜΤЯШŰŔŊőƣШƚĦőŸŸũШŉŸƖШċĬƨũƣƚШƽċƚШĤĲŊƨŰШĤǃШÉÉЮ99Ю 

 
fŰШΝΦΝΣЯШÑőĲШÂƖŸƻŔŰĦŔċũШŸŉШƣőĲШ ůĲƖŔĦċŰШÂƖŸƻŔŰĦĲШы ŸƖƣőШċŰĬШÉŸƨƣőШ ůĲƖŔĦċьШƻŔƚŔƣĲĬШÂĲƖƨЮШfŰШ
ΝΦΝΤЯШ[ƖЮШsŸƖŊĲШ?ŔŰƣŔũőċĦЯШƚƚЮĦĦЮШŉŸƨŰĬĲĬШƣőĲШ9ċƣőŸũŔĦШÖŰŔƻĲƖƚŔƣǃШŸŉШxŔůċШыÂĲƖƨьЮШfŰШΝΦΞΟЯШƣőĲШ
ÉÉЮ99ЮШŉŸƨŰĬĲĬШċШůŔŰŸƖШƚĲůŔŰċƖǃШыĦŸũĲŊŔŸьШŔŰШ7ċƖƖċŰĦŸЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШxŔůċШ
ċŰĬШ7ċƖƖċŰĦŸЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰаШxŔůċЯШ7ċƖƖċŰĦŸШċŰĬШ ƖĲƕƨŔƓċЮШfŰШΝΦΠΠЯШ
ƣőĲƖĲШƽċƚШċШ ŸƻŔƣŔċƣĲШŔŰШ9őċĦũċĦċǃŸЮШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШΝΦΠΣШŔŰШ9őŸƚŔĦċЮШfŰШΝΦΠΤЯШ
ƣőĲШÂƖŸрÂƖŸƻŔŰĦĲШŸŉШÂĲƖƨШƽċƚШũŔŰťĲĬШƣŸШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ[ƖċŰĦĲШċŰĬШ[ƖЮШÂċĤũŸШÅċůŔƖĲǍЯШƚƚЮĦĦЮШ
ĤĲĦċůĲШƣőĲШ7ŔƚőŸƓШŸŉШ9ċŢċůċƖĦċЮ 
 
ÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŔŰШÂĲƖƨШŔŰШΝΦΡΜЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШƚŔƚƣĲƖƚШŔŰШÂĲƖƨШ
ŔŰШΝΦΡΜЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШ
sĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÂĲƖƨЮШfŰШΝΦΡΠЯШƣőĲШƓċƖŔƚőШŸŉШÂƨĲŰƣĲШÂŔĲĬƖċШыŰŸƖƣőШŸŉШxŔůċьШ 
ƽċƚШƚƣċǭĲĬШĤǃШÉÉЮ99ЮШ ŰĬЯШŔŰШΝΦΡΣЯШÉÉЮ99ЮШƽĲƖĲШċƣШƓċƖŔƚőĲƚШŔŰШ ƖċŊƨċǃШċŰĬШcƨċůċŰƣċŰŊċЮШ 
fŰШΝΦΡΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ǃċƻŔƖŔШыŔŰШƣőĲШ ŰĬĲƚШ~ŸƨŰƣċŔŰƚьШċŰĬШċƣШƣőĲШƓċƖŔƚőШŸŉШÉċŰƣċШÅŸƚċШĬĲШ
ÄƨŔƻĲƚЮШfŰШΝΦΡΦЯШÉÉЮ99ЮШƽĲƖĲШċƣШ§ƨƖШxċĬǃШŸŉШÂĲċĦĲШƓċƖŔƚőШŔŰШxŔůċЯШÉċŰĬŔċШƓċƖŔƚőШŔŰШ ǃċƻŔƖŔШ
ċŰĬШÉċŰШsƨċŰШĬĲũШ§ƖŸШƓċƖŔƚőШŔŰШ ǃċƻŔƖŔЮШfŰШΝΦΣΝЯШÉÉЮ99ЮШƽĲƖĲШċƣШÉċĦƖĲĬШcĲċƖƣƚШƚĦőŸŸũШŔŰШ 
ÂƨĲŰƣĲШÂŔĲĬƖċЯШċƣШƣőĲШxċШÅĲĦŸũĲƣċШ9ŸŸƓĲƖċƣŔƻĲШċŰĬШŔŰШcƨċĦőŸШƽőĲƖĲШċŰШÉÉЮ99ЮШĤĲĦċůĲШƣőĲШ 
7ŔƚőŸƓШŸŉШcƨċĦőŸЯШ9ċŢċůċƖĦċЮШÑőĲШ9ŸũĲŊŔŸШÉÉЮ99ЮШÅĲĦŸũĲƣċШƽċƚШůŸƻĲĬШƣŸШ~ŸŰƣĲƖƖŔĦŸЮШÑőĲШ
ÉÉЮ99ЮШƖĲĦĲŔƻĲĬШƣőĲШƓċƖŔƚőШŸŉШ§ũċĲĦőĲċШŔŰШ ǃĲƻŔƖŔШŔŰШΝΦΣΠШċŰĬШ[ƖЮШxƨĦŔċŰŸШ~ĲƣǍŔŰŊĲƖЯШƚƚЮĦĦЮШ
ƽċƚШŰċůĲĬШ7ŔƚőŸƓШŸŉШ ǃċƻŔƖŔЮШfŰШΝΦΣΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШƣőĲШƓċƖŔƚőШŸŉШÉċŰƣċШ]ĲƖƣƖƨĬŔƚШĬĲШ
ÉċĦőċĦċШŔŰШ ƖĲƕƨŔƓċШċŰĬШċũƚŸШŔŰШfƚŔũũƨůċШы9ƨǃŸШ9ƨǃŸьЮШfŰШΝΦΣΤЯШÂĲƖƨШĤĲĦċůĲШċШÄƨċƚŔр
ÂƖŸƻŔŰĦĲШŸŉШƣőĲШĤƖŸƣőĲƖƚЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШÂƨĲŰƣĲШÂŔĲĬƖċЯШ ƖĲƕƨŔƓċЯШéŔƖƨЯШÉċŰĬŔċШċŰĬШ
fƚŔũũƨůċШċŰĬШőċĬШċШƓƖĲр ŸƻŔƣŔċƣĲШŔŰШ~ċŊĬċũĲŰċЮШ 
 
 

ΣΡ 



fŰШΝΦΤΜЯШċШĤƖŸƣőĲƖƚќШ[ŸƖůċƣŔŸŰШcŸƨƚĲШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШ ƓĲƖƣƨƖċЮШÑőĲШǃĲċƖШΝΦΤΝШƚċƽШ[ƖЮШ
xŸƨŔƚШ?ċũũĲЯШƚƚЮĦĦЮШĤĲĦŸůĲШƣőĲШ ƓŸƚƣŸũŔĦШ ĬůŔŰƚƣƖċƣŸƖШŸŉШ ǃċƻŔƖŔЮШÉÉЮ99ЮШƽĲƖĲШċũƚŸШŔŰШÉŔůĤċũЯШ 
ÉċŰШsƨċŰШĬĲũШ§ƖŸЯШ§ƖƨƖŔũũŸШċŰĬШ~ŔƖċǰŸƖĲƚЮШfŰШΝΦΤΞЯШƣőĲШÉÉЮ99ЮШƽĲƖĲШŊŔƻĲŰШƣőĲШƓċƖŔƚőШŸŉШ§ƖƨƖŔũũŸШ
ŔŰШ ǃċƻŔƖŔЮШ ŰĬЯШŔŰШΝΦΤΣЯШƣőĲШÉÉЮ99ЮШƽĲƖĲШŊŔƻĲŰШƣőĲШƓċƖŔƚőШŸŉШÂċĦőċĦƨƣĲĦШŔŰШ ƖĲƕƨŔƓċШċŰĬШőċĬШ
ċШ[ŸƖůċƣŔŸŰШcŸƨƚĲШŔŰШxċШÂĲƖũċЯШ9ċũũċŸЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ŔƖċǰŸƖĲƚЯШ~ŸŰƣĲůċƖЯШ
ÉċĦőċƖċЯШÂċĦőċĦƨƣĲĦЯШÉċŰĬŔċШċŰĬШÉċŰШsƨċŰШĬĲũШ§ƖŸЯШċŰĬШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÂĲĬƖŸШÅƨŔǍШ
]ċũũŸШы ůċǍŸŰċƚьЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ ǃċƻŔƖŔЮШ Ш ŸƻŔƣŔċƣĲШƽċƚШƖƨŰŰŔŰŊШŔŰШΝΦΥΞШŔŰШ
ƖĲƕƨŔƓċШы9ŔƨĬċĬШ7ũċŰĦċьЮШÑőĲШĤƖŸƣőĲƖƚќШÂƖŸƻŔŰĦĲШŸŉШÂĲƖƨШƽċƚШŉŸƨŰĬĲĬШŔŰШΝΦΥΟЮШfŰШΝΦΥΣЯШ

ÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШ7ĲũĲŰЮШfŰШΝΦΦΝЯШƣőĲШĤƖŸƣőĲƖƚШőċĬШĦŸůůƨŰŔƣŔĲƚШŔŰШÂũċǍċШ[ƖċŰĦŔċЯШ
ìŔũƚŸŰЯШ~ŸŰƣĲƖƖŔĦŸЯШcĲĦƣŸƖШĬĲШ9ċƖĬĲŰċƚЯШÂƨĲŰƣĲШÂŔĲĬƖċЯШ~ŸŰƣĲůċƖЯШÉċĦőċĦċЯШ ǃċƻŔƖŔШċŰĬШ
ÉċŰШsƨċŰШĬĲũШ§ƖŸЮШfŰШΝΦΦΞЯШċШ[ŸƖůċƣŔŸŰШcŸƨƚĲШŸŉШƣőĲШƓƖŸŉĲƚƚĲĬШĤƖŸƣőĲƖƚШƽċƚШŉŸƨŰĬĲĬШŰĲċƖШ
~ŸŰƣĲůċƖЮШfŰШΝΦΦΟЯШƣőĲШĤƖŸƣőĲƖƚШőċĬШƣƽŸШůŸƖĲШĦŸůůƨŰŔƣŔĲƚЯШÂċĦŔǯĦŸШċŰĬШEŰƚĲŰċĬċЮШfŰШ
ΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ9ċũũċŸШċŰĬШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ9ċũũċŸЯШÂŔƨƖċШċŰĬШÂƨŰŸЮШfŰШΝΦΦΣЯШƣőĲƖĲШ
ƽċƚШőĲũĬШŔŰШÂĲƖƨШƣőĲШÉÉЮ99ЮШfŰƣĲƖŰċƣŔŸŰċũШ ŸƻŔƣŔċƣĲШŸŉШxċƣŔŰШ ůĲƖŔĦċШċŰĬШƣőĲШƓċƖŔƚőШŸŉШ[ƖЮШ
?ċůŔĲŰШŸŉШ~ŸũŸťċŔШƽċƚШŊŔƻĲŰШƣŸШƣőĲШÉÉЮ99ЮШŔŰШÂƨĲŰƣĲШÂŔĲĬƖċЮШ ũƚŸЯШŔŰШΝΦΦΣЯШÉĲĦƨũċƖШ7ƖċŰĦőШ
ůĲůĤĲƖƚШŔŰШÂĲƖƨШůċĬĲШƣőĲŔƖШǯƖƚƣШĦŸůůŔƣůĲŰƣƚЮШ ШƓƖŸŢĲĦƣШŸŉШŔŰƚĲƖƣŔŸŰШƽŔƣőШƣőĲШƓŸŸƖШƽċƚШ
ƨŰĬĲƖƣċťĲŰШŔŰШΝΦΦΥШŔŰШ9őŔũũŸŰЮШfŰШΝΦΦΦЯШċШůŔƚƚŔŸŰШƽċƚШŉŸƨŰĬĲĬШŔŰШxċĬĲƖċƚШĬĲШ9őŔũũŸŰШŉŸƖШ
ƓŸƚƣƨũċŰƣƚШċŰĬШƣőĲШƓƖŸŉĲƚƚĲĬЮШ 
 
fŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШsƨũŔċĦċЮШfŰШΞΜΜΞЯШƣőĲƖĲШĦŸŰƣŔŰƨĲĬШċŰШÉÉЮ99ЮШĦŸůůƨŰŔƣǃШŔŰШ7ĲũĲŰШ
ыxŔůċьЮШfŰШΞΜΜΠЯШċШŢŸŔŰƣШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШƣĲċůШƽĲƖĲШůŔŰŔƚƣĲƖŔŰŊШċƣШÉċŰШsƨċŰШĬĲШ?ŔŸƚШŔŰШ
ƖĲƕƨŔƓċЮШfŰШΞΜΜΤЯШċШƖċĬŔŸШƚƣċƣŔŸŰЯШљÉċŰШ]ċĤƖŔĲũњЯШƽċƚШƚƣċƖƣĲĬШŔŰШÉċŰШsƨċŰШĬĲũШ§ƖŸЮШ ŰĬЯШŔŰШ

ΞΜΜΦЯШÉÉЮ99ЮШ9ŸũŸůĤŔċШƽċƚШƨŰũŔŰťĲĬШŉƖŸůШƣőĲШ7ĲũŊŔċŰШ[ũċŰĬĲƖƚШÂƖŸƻŔŰĦĲШċŰĬШũŔŰťĲĬШƣŸШƣőĲШ
ÂƖŸƻŔŰĦĲШŸŉШÂĲƖƨЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШÂĲƖƨЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШċƖĲШŔŰШxŔůċШыΟШĦŸůůƨŰŔƣŔĲƚШŸŉШΠЯШΟШċŰĬШΡШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΞШ

ĦŸůůƨŰŔƣŔĲƚШŸŉШΝΞШċŰĬШΟШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШ9őċĦőċƓŸǃċƚШ ůċǍŸŰċƚШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШ
ĤƖŸƣőĲƖƚьЯШ ƖĲƕƨŔƓċШыΝШĦŸůůƨŰŔƣǃШŸŉШΡШƚŔƚƣĲƖƚьЯШÉĲũƻċШĬĲШ§ƖŸШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьШċŰĬШ
ůċǍŸŰŔċШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШƚŔƚƣĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШÂĲƖƨШŔƚШċШüŸŰĲШŸŉШƣőĲШ ŰĬŔŰċШÂƖŸƻŔŰĦĲЮШ

[ŸƖШƣőĲШƚŔƚƣĲƖƚЯШÂĲƖƨШŔƚШƓċƖƣШŸŉШƣőĲШÂĲƖƨр7ƖċǍŔũр~ĲǂŔĦŸр7ŸũŔƻŔċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШ
9ŸŰŉĲƖĲŰĦĲЮ 
 
ÖƖƨŊƨċǃ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ 
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÖƖƨŊƨċǃШŔŰШƣőĲШΞΜƣőШĦĲŰƣƨƖǃЮ 
 

ΣΣ 



ƖŊĲŰƣŔŰċ 
 
fŰШΝΦΞΤЯШċŰШÉÉЮ99ЮШůŔƚƚŔŸŰШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШ ƖŊĲŰƣŔŰċЯШÉŸƨƣőШ ůĲƖŔĦċШƽŔƣőШ]ĲƖůċŰШ
ÉÉЮ99ЮЯШƽŔƣőШċŰШŸǭŔĦŔċũШƓƖĲƚĲŰĦĲШĤǃШΝΦΞΦЮШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШ ƖŊĲŰƣŔŰċШŔŰШΝΦΟΡЮ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШƣőƖŸƨŊőŸƨƣШƣőĲШΞΜƣőШĦĲŰƣƨƖǃШŔŰШ ƖŊĲŰƣŔŰċЮШfŰШΝΦΟΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ
7ƨĲŰŸƚШ ŔƖĲƚЯШ?ŸĦťрÉƨĬЯШÉċŰШ9ċŢĲƣċŰŸЯШ§ƖĲŰƚĲЯШ ċƻċƖƖŸШċŰĬШ§ƖŔĲŰƣĲЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖŔĲƚШŔŰШ ƖŊĲŰƣŔŰċШŔŰШΝΦΡΜЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШƽĲƖĲШŔŰШEũШÂċũŸůċƖЮШfŰШΝΦΦΡЯШ]ĲƖůċŰШ
ÉÉЮ99ЮШƽĲƖĲШŔŰШcċĲĬŸШċŰĬШ~ŸƖŸŰЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ]ƨċũĲŊƨċǃĦőƨЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШ
ƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ ƖŊĲŰƣŔŰċЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ƨĲŰŸƚШ ŔƖĲƚШыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΟШĤƖŸƣőĲƖƚШċŰĬШΝШĤƖŸƣőĲƖЯШ

ƖĲƚƓĲĦƣŔƻĲũǃьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШ ƖŊĲŰƣŔŰċШŔƚШċШüŸŰĲШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲЮ 
 
7ŸũŔƻŔċ 
 
fŰШΝΥΥΟЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШĲƚƣċĤũŔƚőĲĬШƣőĲůƚĲũƻĲƚШŔŰШ7ŸũŔƻŔċЯШÉŸƨƣőШ ůĲƖŔĦċЮШÑőĲШÉÉЮ99ЮШ
ƚŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШxċШÂċǍШŔŰШΝΦΝΜЮ 
 
fŰШΝΦΞΦЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШxċШÂċǍЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШƚŔƚƣĲƖƚШŔŰШ
7ŸũŔƻŔċШŔŰШΝΦΡΜЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШ
cĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ7ŸũŔƻŔċЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÄƨŔũũċĦŸũũŸШ
ċŰĬШÉċŰƣċШ9ƖƨǍЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÂŸƣŸƚŔЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШŔŰШ
ÂŸƣŸƚŔЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ7ŸũŔƻŔċЮ 
 
ƚШŸŉШΞΜΞΣЯШŸŰũǃШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ7ŸũŔƻŔċЯШŔŰШxċШÂċǍШыΡШƚŔƚƣĲƖƚьЮШÉÉЮ99ЮШ7ŸũŔƻŔċШŔƚШċШƓċƖƣШŸŉШ

ƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚќШÂĲƖƨр7ƖċǍŔũр~ĲǂŔĦŸр7ŸũŔƻŔċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШ9ŸŰŉĲƖĲŰĦĲЮ 
 
9ŸũŸůĤŔċ 
 
fŰШΝΦΠΡЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШĲƚƣċĤũŔƚőĲĬШŔŰШ9ŸũŸůĤŔċЯШÉŸƨƣőШ ůĲƖŔĦċЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШ 
ůŔƚƚŔŸŰċƖǃШƚŔƚƣĲƖƚШŔŰШ9ŸũŸůĤŔċШŔŰШΝΦΡΜЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШ 
EŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ9ŸũŸůĤŔċЮШfŰШΝΦΣΞЯШ
ÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШŔŰШ9ŸũŸůĤŔċЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ŸŊŸƣċЯШ~ĲĬĲũũŔŰЯШ9ċƖƣċŊŸШċŰĬШ
9ċũŔЮШÑőĲƖĲШƽĲƖĲШƚŸůĲШǯƖƚƣШƓƖŸŉĲƚƚŔŸŰƚШŸŉШ9ŸũŸůĤŔċŰƚШŔŰШΝΦΥΣЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШ
ŔŰШ ċƖŔŰŸЮШfŰШΞΜΜΝЯШÉÉЮ99ЮШƽĲƖĲШċƣШÉċŰƣċШ7ċƖĤċƖċШŔŰШéĲƖŊċƖċШ9ƨŰĬŔŰċůċƖĦċЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШ 

ΣΤ 



ƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ9ŸũŸůĤŔċЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ7ŸŊŸƣċШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШ

~ŸƚƕƨĲƖċШ9ƨŰĬŔŰċůċƖĦċШыΝШĦŸůůƨŰŔƣǃШŸŉШΡШĤƖŸƣőĲƖƚьЯШ~ĲĬĲũũŔŰШыΝШĦŸůůƨŰŔƣǃШŸŉШΤШƚŔƚƣĲƖƚьШ
ċŰĬШÂĲƖĲŔƖċШыΝШĦŸůůƨŰŔƣǃШŸŉШΣШƚŔƚƣĲƖƚьЮШÑőĲШĤƖŸƣőĲƖƚШċƖĲШċШǍŸŰĲШŸŉШƣőĲШ ŰĬŔŰċШÂƖŸƻŔŰĦĲЮШÑőĲШ 
ƚŔƚƣĲƖƚШċƖĲШċШƓċƖƣШŸŉШƣőĲШEĦƨċĬŸƖр9ŸũŸůĤŔċШÂƖŸƻŔŰĦĲЮ 
 
EĦƨċĬŸƖ 
 
fŰШΝΥΣΞЯШƣőĲШǯƖƚƣШŊƖŸƨƓШŸŉШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲŰƣШƣŸШEĦƨċĬŸƖЯШÉŸƨƣőШ ůĲƖŔĦċШċŰĬШĤĲŊċŰШƣőĲШ
ĲĬƨĦċƣŔŸŰШŸŉШEĦƨċĬŸƖċŰШƽŸůĲŰШŔŰШÄƨŔƣŸШыΝΥΣΞьШċŰĬШ9ƨĲŰĦċШыΝΥΣΟьЮШÑőĲǃШċũƚŸШƚƣċƖƣĲĬШcŸůĲШ
ÂĲƖƓĲƣƨċũШ ĬŸƖċƣŔŸŰШƣőċƣШǃĲċƖЮШÑőĲǃШƽĲƖĲШŔŰƻŸũƻĲĬШŔŰШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰШċŰĬШĤĲŊċŰШċŰШÉÉЮ99ЮШ
9ŸũĲŊŔŸШŔŰШÄƨŔƣŸЮШfŰШΝΥΤΠЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÅŔŸĤċůĤċШċŰĬШ]ƨċǃċƕƨŔũШŔŰШƓċƚƣŸƖċũШ
ĲĬƨĦċƣŔŸŰШċŰĬШĤĲŊċŰШ9ŸŰƚĲĦƖċƣŔŸŰШƣŸШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚЮШfŰШΝΥΥΝЯШƣőĲШǯƖƚƣШŰċƣŔƻĲШ
EĦƨċĬŸƖċŰШÉÉЮ99ЮШƚŔƚƣĲƖШƽċƚШƓƖŸŉĲƚƚĲĬЮШfŰШΝΥΥΠЯШƣőĲШ?ċƨŊőƣĲƖƚШŸŉШƣőĲШÉÉЮ99ЮШƽċƚШĦƖĲċƣĲĬЮШ
fŰШΝΥΦΠЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШċƣШÉċŰШsŸƚĲШĬĲШÅƨůŔƓċůĤċШŔŰШÄƨŔƣŸШĬŸŔŰŊШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰШ
ċŰĬШƖƨŰŰŔŰŊШċШĤŸċƖĬŔŰŊШƚĦőŸŸũЮШÑőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŉŸƨŰĬĲĬШċШƚĦőŸŸũШŔŰШÅŔŸĤċůĤċШŔŰШΝΦΜΦШ
ċŰĬШƽĲƖĲШƚƣŔũũШċƣШÉċŰШsŸƚĲШĬĲШÅƨůŔƓċůĤċШŔŰШÄƨŔƣŸЮШfŰШΝΦΞΦЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ
ÄƨŔƣŸЯШÅƨůŔƓċůĤċШċŰĬШ9ƨĲŰĦċЮШfŰШΝΦΟΤЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÉċũŔŰċƚШċŰĬШŔŰШÄƨŔƣŸШ
ы9ŸƣŸĦŸũũċŸьШĬŸŔŰŊШƓċƚƣŸƖċũШƓċƖŔƚőШůŔŰŔƚƣƖǃЮШfŰШ ΝΦΟΥЯШ ƣőĲШƚŔƚƣĲƖƚШ ƽĲƖĲШŔŰШÉċũŔŰċƚШ ыƣőĲШ
ÂĲŰŔŰƚƨũċШŸŉШÉċŰƣċШEũĲŰċьШĬŸŔŰŊШĲĬƨĦċƣŔŸŰШůŔŰŔƚƣƖǃШċŰĬШƖĲũŔŊŔŸƨƚШŔŰƚƣƖƨĦƣŔŸŰШŉŸƖШƣőĲШƓŸŸƖЮШfŰШ
ΝΦΠΡЯШƣőĲШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÂĲƖĲŔƖċЯШ9ŸũŸůĤŔċШĬŸŔŰŊШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр
9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШ
ƓƖĲƚĲŰƣШŔŰШEĦƨċĬŸƖЮШfŰШΝΦΠΥЯШċŰШÉÉЮ99ЮШĤƖŸƣőĲƖƚќШŉŸƨŰĬċƣŔŸŰШƽċƚШŉŸƨŰĬĲĬШŔŰШEĦƨċĬŸƖШċŰĬШƣőĲШ
ÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШċƣШ§ƨƖШxċĬǃШŸŉШÂĲċĦĲШ9őƨƖĦőЮШũƚŸЯШŔŰШΝΦΠΥЯШƣőĲШƚŔƚƣĲƖƚШŉŸƖůĲĬШƣőĲШ 
 
EĦƨċĬŸƖр9ŸũŸůĤŔċШÂƖŸƻŔŰĦĲШċŰĬШĲƚƣċĤũŔƚőĲĬШƣőĲŔƖШÂƖŸƻŔŰĦŔċũШcŸƨƚĲШŔŰШÄƨŔƣŸЮШfŰШΝΦΠΦЯШƣőĲШ 
ƚŔƚƣĲƖƚШůċĬĲШċШƖĲŉŸƨŰĬċƣŔŸŰШŔŰШ]ƨċǃċƕƨŔũШůŔŰŔƚƣĲƖŔŰŊШŔŰШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰЮШÑőĲƖĲШƽĲƖĲШ
ÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШƚŔƚƣĲƖƚШŔŰШEĦƨċĬŸƖШŔŰШΝΦΡΜЮШfŰШΝΦΡΦЯШƣőĲШƚŔƚƣĲƖƚШĲƚƣċĤũŔƚőĲĬШċШ ŸƻŔƣŔċƣĲШŔŰШ
~ċŰŔǍċũĲƚЯШ9ŸũŸůĤŔċЮ 
 
ÑőĲШƚŔƚƣĲƖƚЯШŔŰШΝΦΣΡЯШĲƚƣċĤũŔƚőĲĬШƣőĲШcĲċƖƣШŸŉШ~ċƖǃШĦŸůůƨŰŔƣǃШыEũШ9ŔƚŰĲьШŔŰШ]ƨċǃċƕƨŔũШĬŸŔŰŊШ
ƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰШŔŰШċШƓċƖŔƚőЮШfŰШΝΦΣΤЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШċƣШÉċŰƣċШEũĲŰċШыÂĲŰŔŰƚƨũċьШĬŸŔŰŊШ
ċШƓċƖŔƚőШůŔƚƚŔŸŰЮШfŰШΝΦΣΦЯШƣőĲШƚŔƚƣĲƖƚШőċĬШƣőĲШ[ĲШǃШ ũĲŊƖŔċШĦŸůůƨŰŔƣǃШŔŰШ~ċŰƣċШĬŸŔŰŊШƓċƚƣŸƖċũШ
ĲĬƨĦċƣŔŸŰЮШfŰШΝΦΤΜЯШƣőĲШƚŔƚƣĲƖƚШĲƚƣċĤũŔƚőĲĬШċŰŸƣőĲƖШ[ĲШǃШ ũĲŊƖŔċШĦŸůůƨŰŔƣǃШŔŰШÄƨŔƣŸШыEũШ 
9ċůċũьШĬŸŔŰŊШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰЮШÑőĲШƚŔƚƣĲƖƚШŉƖŸůШEĦƨċĬŸƖШƽĲƖĲШĬŸŔŰŊШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰШ 
ŔŰШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ9ŸũŸůĤŔċШŔŰШÅŸĤũĲĬŸЯШ~ĲĬĲũũŔŰШŔŰШΝΦΤΝЮШÑőĲǃШƽĲƖĲШċũƚŸШőĲũƓŔŰŊШƽŔƣőШ 

ΣΥ 



ċŊƖŔĦƨũƣƨƖċũШƓƖŸĬƨĦƣŔŸŰШŔŰШ9ƖƨǍƓċůĤċШы9ŸŰŸĦŸƣŸьШŔŰШΝΦΤΝЮШÑőĲШǃĲċƖШΝΦΤΞШƚċƽШƣőĲШƚŔƚƣĲƖƚШ 
ĬŸŔŰŊШƚŸĦŔċũШƽŸƖťШŔŰШÄƨŔƣŸШы7ĲũũċƻŔƚƣċьЯШĬċǃрĦċƖĲЯШƖƨŰŰŔŰŊШċШůĲĬŔĦċũШĬŔƚƓĲŰƚċƖǃШы?ĲŰƣċũШċŰĬШ
ÂőċƖůċĦǃьЯШƖƨŰŰŔŰŊШċШťŔŰĬĲƖŊċƖƣĲŰЯШůŔŰŔƚƣĲƖŔŰŊШċƣШÉċŰШsŸƚĲШĬĲШÅƨůŔƓċůĤċШŔŰШÄƨŔƣŸЯШƽŸƖťŔŰŊШ
ŔŰШƓċƚƣŸƖċũШĲĬƨĦċƣŔŸŰШċŰĬШőċƻŔŰŊШċШÂƖŸƻŔŰĦŔċũШcŸƨƚĲЮШfŰШΝΦΤΠЯШƣőĲǃШőċĬШċШÑƖċŔŰŔŰŊШcŸƨƚĲШŉŸƖШ
ǃŸƨŰŊШƚŔƚƣĲƖƚЮШfŰШΝΦΤΣЯШƣőĲШƚŔƚƣĲƖƚШƽĲƖĲШċƣШ§ƨƖШxċĬǃШŸŉШÂĲċĦĲШŔŰШÄƨŔƣŸЯШĦŸŰƣŔŰƨĲĬШƣőĲŔƖШĬċǃр 
ĦċƖĲШůŔŰŔƚƣƖǃШċŰĬШůĲĬŔĦċũШůŔŰŔƚƣƖǃШы?ĲŰƣċũьШċŰĬШƣőĲŔƖШťŔŰĬĲƖŊċƖƣĲŰЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ 
ÉċŰƣŸШ?ŸůŔŰŊŸШċŰĬШƣőĲШƚŔƚƣĲƖƚШőċĬШƣőĲŔƖШ ŸƻŔƣŔċƣĲШċŰĬШċШcŸƨƚĲШŸŉШÂƖċǃĲƖШŔŰШ9ŸŰŸĦŸƣŸЮШfŰШ
ΝΦΤΦЯШƣőĲШƚŔƚƣĲƖƚШőċĬШċŰШŔŰƚĲƖƣŔŸŰШĦŸůůƨŰŔƣǃШŔŰШċШƓŸŸƖШĤċƖƖŔŸШŔŰШÄƨŔƣŸШыÉċŰШ9ċƖũŸƚьШċƚШƽĲũũШ
ċƚШőċƻŔŰŊШƣőĲŔƖШsƨŰŔŸƖċƣĲШŔŰШÄƨŔƣŸШы7ƨĲŰċШ~ċĬƖĲьЮШ 
 
fŰШΝΦΥΜЯШƣőĲШƚŔƚƣĲƖƚШƚŔůƓũŔǯĲĬШƣőĲŔƖШÂƖŸƻŔŰĦŔċũШcŸƨƚĲШŔŰШÄƨŔƣŸЮШfŰШΝΦΥΝЯШÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШ
ŔŰШfŰĬĲƓĲŰĬĲŰĦŔċШċŰĬШƣőĲШƚŔƚƣĲƖƚШőċĬШċŰШŔŰƚĲƖƣŔŸŰШĦŸůůƨŰŔƣǃШыљÂũċŰШÂŔũŸƣŸњьШŔŰШÉċŰƣŸШ
?ŸůŔŰŊŸЯШċШ?ċůŔĲŰШ?ĲéĲƨƚƣĲƖШĦŸůůƨŰŔƣǃЯШċŰШĲĬƨĦċƣŔŸŰċũШůŔŰŔƚƣƖǃШċƣШ§ƨƖШxċĬǃШŸŉШ9ŔƚŰĲШŔŰШ
xċШ ÖŰŔŸŰШ ыEƚůĲƖċũĬċƚьШ ċŰĬШ ċШ ĦŸůůƨŰŔƣǃШ ыEŰƖŔƕƨĲƣċШ ǃůĲƖьШ ŔŰШ ÉċŰƣŸШ ?ŸůŔŰŊŸШ ыxċШ
9ŸŰĦŸƖĬŔċьЮШfŰШΝΦΥΞЯШƣőĲШƚŔƚƣĲƖƚШŉŸƨŰĬĲĬШċŰŸƣőĲƖШŔŰƚĲƖƣŔŸŰШĦŸůůƨŰŔƣǃШŔŰШÂŔŰċƚШƽŸƖťŔŰŊШŔŰШ
ƓċƚƣŸƖċũШƓċƖŔƚőШůŔŰŔƚƣƖǃШċŰĬШőċĬШƣőĲŔƖШsƨŰŔŸƖċƣĲШċƣШÉċŰƣċШ ŰŔƣċШŔŰШÄƨŔƣŸЮШfŰШΝΦΥΟЯШƣőĲШƚŔƚƣĲƖƚШ
őċĬЯШŔŰШ9ƨĲŰĦċЯШċШĦŸůůƨŰŔƣǃШыÂċĬƖĲШ?ċůŔċŰьЯШċШsƨŰŔŸƖċƣĲШċŰĬШůŔŰŔƚƣĲƖĲĬШŔŰШƓċƚƣŸƖċũШƓċƖŔƚőШ
ůŔŰŔƚƣƖǃЮШ[ƖŸůШΝΦΟΤШƣŸШΝΦΦΣЯШΟΣШĦŸůůƨŰŔƣŔĲƚШŸŉШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŉŸƨŰĬĲĬШŔŰШEĦƨċĬŸƖЯШ
9ŸũŸůĤŔċШċŰĬШ~ĲǂŔĦŸЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШŔŰШÉċŰƣŸШ?ŸůŔŰŊŸШĬĲШũŸƚШ9ŸũŸƖċĬŸƚШ
ċŰĬШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÉċũŔŰċƚЯШ~ċŰƣċШċŰĬШ~ċĦőċũċЮШfŰШΝΦΥΣЯШƣőĲШEĦƨċĬŸƖċŰШƚŔƚƣĲƖƚШůċĬĲШ
ċШŉŸƨŰĬċƣŔŸŰШŔŰШ~ĲǂŔĦŸШ9ŔƣǃЯШ~ĲǂŔĦŸШċŰĬШůŔŰŔƚƣĲƖĲĬШŔŰШƓċƚƣŸƖċũШƓċƖŔƚőШůŔŰŔƚƣƖǃШċŰĬШŔŰШŔŰŔƣŔċũШ
ŉŸƖůċƣŔŸŰЮШÑőĲǃШċũƚŸШĲƚƣċĤũŔƚőĲĬШċШĦŸůůƨŰŔƣǃШы7ĲũũċƻŔƚƣċьЯШůŔŰŔƚƣĲƖĲĬШŔŰШƚŸĦŔċũШƽŸƖťШċŰĬШ
ĲƚƣċĤũŔƚőĲĬШċШsƨŰŔŸƖċƣĲЮШfŰШΝΦΥΤЯШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚаШőċĬШċШsŸƚĲШ~ċƖŔċШ9ŸƨĬƖŔŰШĦŸůůƨŰŔƣǃШ
ƣőċƣШƚĲƖƻĲĬШxċШfŰĬĲƓĲŰĬĲŰĦŔċШċŰĬШÉċŰƣŸШ?ŸůŔŰŊŸЯШĬŔĬШƓċƚƣŸƖċũШƓċƖŔƚőШƽŸƖťШƽŔƣőШƣőĲШ
ĤƖŸƣőĲƖƚЯШĲƚƣċĤũŔƚőĲĬШċШőĲċũƣőШĦĲŰƣĲƖЯШƚƣċƖƣĲĬШċШ[ƖЮШ?ċůŔĲŰШcŸƚƓŔƣċũЯШŉŸƨŰĬĲĬШċŰШ 
ŔŰƚĲƖƣŔŸŰШĦŸůůƨŰŔƣǃШŔŰШůŔƚƚŔŸŰШƽŔƣőШƣőĲШƓĲŸƓũĲШыÉőĲũШǃШ~ĲƖċьШŔŰШÂċƚƣċǍċрÂƨǃŸШĬŸŔŰŊШƓċƚƣŸƖċũШ 
ƓċƖŔƚőШ ůŔŰŔƚƣƖǃШ ƽŔƣőШ ŔŰĬŔŊĲŰŸƨƚШ ĦŸůůƨŰŔƣŔĲƚЯШċŰĬШ ŉŸƨŰĬĲĬШ ċŰШ ÉÉЮ99ЮШ ĦŸůůƨŰŔƣǃШ ŔŰШ
9ċƖŔċůċŰŊċрxŸŢċШĬŸŔŰŊШĦŸũũċĤŸƖċƣŔƻĲШůŔŰŔƚƣƖǃШŔŰШĲƻċŰŊĲũŔǍċƣŔŸŰШŔŰШƣőĲШ9ŸũĲŊŔŸШ~ċƖŔċŰŸШ
ÉċůċŰŔĲŊŸШċŰĬШŔŰШƓċƖŔƚőĲƚЮ 
 
fŰШΝΦΦΝЯШƣőĲШƚŔƚƣĲƖƚШĲƚƣċĤũŔƚőĲĬШċШƓƖĲр ŸƻŔƣŔċƣĲШыċĦĦŸůƓċŰŔůĲŰƣЯШĬŔƚĦĲƖŰůĲŰƣШѼШŉŸƖůċƣŔŸŰьШ
ĦŸůůƨŰŔƣǃШы§ƨƖШxċĬǃШŸŉШÂĲċĦĲьШċŰĬШċШ ŸƻŔƣŔċƣĲШċƣШƣőĲШÉċŰƣċШ ŰŔƣċШĦŸůůƨŰŔƣǃЮШfŰШΝΦΦΠЯШƣőĲШ
ƚŔƚƣĲƖƚШĲƚƣċĤũŔƚőĲĬШШċШcŸƨƚĲШŸŉШÂƖċǃĲƖШċŰĬШŉŸƚƣĲƖрĦċƖĲШƓƖŸŊƖċůЮШ ŰĬЯШŔŰШΝΦΦΣЯШƣőĲǃШĦŸŰĬƨĦƣĲĬШ
ċŰШfŰƣĲƖрÂƖŸƻŔŰĦŔċũШ ŸƻŔƣŔċƣĲШċŰĬШĲƚƣċĤũŔƚőĲĬШċŰШŔŰǯƖůċƖǃШŔŰШÄƨŔƣŸШċƣШ ƨĲƻċШ9ċƚċЯШÉċŰШsŸƚĲШ
ĬĲШÅƨůŔƓċůĤċЮ 
 

ΣΦ 



[ƖŸůШΝΦΦΠШƣŸШΞΜΜΜЯШċŰШ ŰĬĲċŰШÂƖŸŢĲĦƣШƽċƚШƓƖŸƓŸƚĲĬШŔŰШ7ŸũŔƻŔċШŸŰШƣőĲШĤŸƖĬĲƖШƽŔƣőШÂĲƖƨЮШfŰШ
ΝΦΦΡШċŰĬШΞΜΜΝЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШ9ċƖŔċůċŰŊċЮШfŰШΞΜΝΠЯШƣőĲШƚŔƚƣĲƖƚЯШŸƨƣШŸŉШƣőĲŔƖШ
ÂƖŸƻŔŰĦŔċũШcŸƨƚĲЯШĬŔĬШŉŸƚƣĲƖШĦċƖĲШůŔŰŔƚƣƖǃШċƣШ§ƨƖШxċĬǃШŸŉШÂĲċĦĲШċŰĬШƽŸƖťĲĬШƽŔƣőШċƚƓŔƖċŰƣƚШċƣШ
ÉċŰƣċШ ŰŔƣċЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШEĦƨċĬŸƖаШŔŰШƣőĲШĲƕƨċƣŸƖŔċũШ
ůċǍŸŰШŔŰШƣőĲШĦŸůůƨŰŔƣǃШŸŉШ ŊƨċƖŔĦŸЯШ§ƖĲũũċŰċШċŰĬШċШůŔƚƚŔŸŰċƖǃШŔŰƚĲƖƣŔŸŰШĦŸůůƨŰŔƣǃШŔŰШ 

ƖƨƖċũШċƖĲċƚШƽŔƣőШƣőĲШŔŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲЮШÑőĲШÉÉЮ99ЮШ9ŸũĲŊŔŸШŔŰШ]ƨċǃċƕƨŔũШƽċƚШŉŸƨŰĬĲĬЮШ Ш 
9ŸůƨŰŔĬċĬШĬĲШ7ċƚĲШƽċƚШƚƣċƖƣĲĬШŔŰШÂŔŰċƚЯШċŰĬЯШċШƓƖŸŊƖċůШƣŸШŉĲĲĬШĦőŔũĬƖĲŰШƽċƚШƚƣċƖƣĲĬШŔŰШ
7ŸŰċŉċĦŔŸЮШ ƚШŸŉШΞΜΝΤЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШőċĬШĦŸůůƨŰŔƣŔĲƚШŔŰаШÄƨŔƣŸШыÂƖŸƻŔŰĦŔċũШcŸƨƚĲЯШ7ƨĲŰċШ
~ċĬƖĲШĦŸůůƨŰŔƣǃШċŰĬШĦŸũĲŊŔŸШċŰĬШÉċŰШsŸƚĲШĬĲШÅƨůŔƓċůĤċьЯШ9ŸŰŸĦŸƣŸШыcŸƨƚĲШŸŉШÂƖċǃĲƖьЯШ
9ƨĲŰĦċШыĦŸůůƨŰŔƣǃШċŰĬШĦŸũĲŊŔŸьЯШċШĦŸůůƨŰŔƣǃШŔŰШÂŔŰċƚЯШ]ƨċǃċƕƨŔũШыEũШ§ƖŸШǃШÄƨŔƣŸШтШ
ĦŸůůƨŰŔƣǃШѼШĦŸũĲŊŔŸШѼШƓċƖŔƚőШѼШcĲċƖƣШŸŉШ~ċƖǃШÉĦőŸŸũШыEũШ9ŔƚŰĲььЯШÉċũŔŰċƚШĦŸůůƨŰŔƣǃЯШċŰĬШċШ
ůŔƚƚŔŸŰШĦŸůůƨŰŔƣǃШŔŰШÉċŰƣŸШ?ŸůŔŰŊŸШыxċШ9ŸŰĦŸƖĬŔċьЮШfŰШΞΜΝΤЯШƣőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШőċĬШ
ĦŸůůƨŰŔƣŔĲƚШŔŰаШÄƨŔƣŸШыéŔĦĲрÂƖŸƻŔŰĦŔċũШcŸƨƚĲЯШ ƓŸƚƣŸũŔĦШĦŸůůƨŰŔƣǃЯШÉċĦƖĲĬШcĲċƖƣƚШ9őƨƖĦőШ
ċŰĬШ ċШ ƓŸƚƣƨũċŰƣШ ĦŸůůƨŰŔƣǃьЯШ ]ƨċǃċƕƨŔũШ ыĦŸůůƨŰŔƣǃьШ ċŰĬШ xċШ 9ŸŰĦŸƖĬŔċШ ыĲĬƨĦċƣŔŸŰШ
ůŔŰŔƚƣƖǃьЮШƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШċƖĲШŔŰШÄƨŔƣŸШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚШċŰĬШΠШĦŸůůƨŰŔƣŔĲƚШŸŉШ
ΠЯШ ΟЯШ ΟШ ċŰĬШ ΝΠШ ƚŔƚƣĲƖƚЯШ ƖĲƚƓĲĦƣŔƻĲũǃьЯШ ]ƨċǃċƕƨŔũШыΝШ ĦŸůůƨŰŔƣǃШ ŸŉШ ΠШ ĤƖŸƣőĲƖƚШ ċŰĬШ Ш ΞШ
ĦŸůůƨŰŔƣŔĲƚШŸŉШΟШċŰĬШΠШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШÉċŰƣŸШ?ŸůŔŰŊŸШыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚШ
ċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШ9ƨĲŰĦċШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЯШÂŔŰċƚШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШ
ƚŔƚƣĲƖƚьЯШÉċũŔŰċƚШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьШċŰĬШ[ƖċŰĦŔƚĦŸШĬĲШ§ƖĲũũċŰċШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШ
ƚŔƚƣĲƖƚьЮШ[ŸƖШƣőĲШĤƖŸƣőĲƖƚЯШEĦƨċĬŸƖШŔƚШċШüŸŰĲШŸŉШƣőĲШ ŰĬŔŰċШÂƖŸƻŔŰĦĲЯШċŰĬЯШŉŸƖШƣőĲШƚŔƚƣĲƖƚЯШŔƣШŔƚШ
ċШƓċƖƣШŸŉШƣőĲШEĦƨċĬŸƖр9ŸũŸůĤŔċШÂƖŸƻŔŰĦĲШŸŉШƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШ9ŸŰŉĲƖĲŰĦĲЮ 
 
ÂċƖċŊƨċǃ 
 
fŰШΝΦΣΡЯШÂċƖċŊƨċǃШƽċƚШƚĲƖƻĲĬШĤǃШƣőƖĲĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŉƖŸůШÉƓċŔŰЮШfŰШΝΦΣΣЯШÉÉЮ99ЮШĤƖŸƣőĲƖƚШ 
9ċůĲЯШċƚШƽĲũũШċƚШƣőƖĲĲШůŸƖĲШƚŔƚƣĲƖƚЮШfŰŔƣŔċũũǃЯШƣőĲШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÂƖĲƚŔĬĲŰƣĲШ[ƖċŰĦŸШŔŰШƣőĲШ
ĲċƚƣЯШĤƨƣШĲƻĲŰƣƨċũũǃЯШƣőĲǃШũŔƻĲĬШŔŰШéŔũũċШéŔĦƣŸƖŔċШы ƚƨŰĦŔŸŰьЯШƽŸƖťĲĬШŔŰШċШƚĦőŸŸũШċƣШ?ŔƻŔŰĲШìŸƖĬШ
ƓċƖŔƚőШċŰĬШƚƣċƖƣĲĬШĦċƣĲĦőŔƚůШĦũċƚƚĲƚШŔŰШƣőĲШŊċƖċŊĲШŸŉШƣőĲШÉÉЮ99ЮШŉċƣőĲƖƚќШőŸƨƚĲЮШfŰШΝΦΤΦЯШ
ƣőĲƖĲШƽĲƖĲШΝΦШƚƣƨĬĲŰƣƚШŔŰШƣőĲШƚŔƚƣĲƖƚќШ9ŸũĲŊŔŸЮШÑőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШ ŸƻŔƣŔċƣĲШŔŰШ ƨШÂŸƖċШŔŰШ
ΝΦΥΜЮШfŰШΝΦΥΜЯШƣőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШŔŰШ9ċůƓŸШ]ƖċŰĬĲЯШÉċĦƖĲĬШcĲċƖƣƚќШƓċƖŔƚőШŔŰШéŔũũċШ
éŔĦƣŸƖŔċШы ƚƨŰĦŔŸŰьШċŰĬШċƣШ§ƨƖШxċĬǃШŸŉШ[ċƣŔůċШƓċƖŔƚőШŔŰШÂƖĲƚŔĬĲŰƣĲШ[ƖċŰĦŸЮШfŰШΝΦΥΟЯШƣőĲШ
ƚŔƚƣĲƖƚШőċĬШċШůŔƚƚŔŸŰШƣŸШƣőĲШƓŸŸƖШŔŰШÉċŰШsƨċŰШĬĲШ ĲĲůĤƨĦƨЮШfŰШΝΦΥΡЯШƣőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚШ
őċĬШċШ[ŸƖůċƣŔŸŰШcŸƨƚĲШŔŰШ ƚƨŰĦŔŸŰЮШÑőĲШƚŔƚƣĲƖƚШőċĬШċШ9ŸũĲŊŔŸШŔŰШ ƚƨŰĦŔŸŰЯШċШƚƓŸƖƣƚШ
ĦŸůƓũĲǂЯШċШ9ŸũĲŊŔŸШŔŰШÂƖĲƚŔĬĲŰƣĲШ[ƖċŰĦŸШċŰĬШƣőĲШƽŸƖťШŸŉШƓƖŸůŸƣŔŰŊШƽŸůĲŰЯШċũƚŸШŔŰШ
ÂƖĲƚŔĬĲŰƣĲШ[ƖċŰĦŸЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШÉŔƚƣĲƖƚШƽĲƖĲШŔŰШÂƖĲƚŔĬĲŰƣĲШÉƣƖŸĲƚƚŰĲƖЯШÉċŰШsƨċŰШĬĲШ
 ĲĲůĤƨĦƨШċŰĬШ9ċůƓŔŰċƚЮ 

ΤΜ 



fŰШΝΦΥΤЯШƣőĲШĤƖŸƣőĲƖƚќШ[ŸƖůċƣŔŸŰШcŸƨƚĲШƽċƚШůŸƻĲĬШĦũŸƚĲƖШƣŸШƣőĲШƚŔƚƣĲƖƚќШ[ŸƖůċƣŔŸŰШcŸƨƚĲШŔŰШ
ƚƨŰĦŔŸŰЮШfŰШΝΦΥΦЯШÂċƖċŊƨċǃċŰШ]ĲŰĲƖċũШÉƣƖŸĲƚƚŰĲƖШĲǂƓĲũũĲĬШ[ƖЮШsƨċŰШ ŰƣŸŰŔŸШxƨĦċƚЯШƚƚЮĦĦЮШ

ŉƖŸůШƣőĲШĦŸƨŰƣƖǃШĤĲĦċƨƚĲШŸŉШőŔƚШƚŸрĦċũũĲĬШљ~ċƖǂŔƚƣњШƻŔĲƽƚЮШfŰШΝΦΦΜЯШƣőĲШĤƖŸƣőĲƖƚШŸƓĲŰĲĬШċШ
ƚĲĦŸŰĬШ[ŸƖůċƣŔŸŰШcŸƨƚĲШŔŰШ ƚƨŰĦŔŸŰШċŰĬШƣőĲШƚŔƚƣĲƖƚШĦƖĲċƣĲĬШċШŰĲƽШÂƖŸƻŔŰĦĲЯШƣőĲШÂċƖċŊƨċǃр 
7ƖċǍŔũШÂƖŸƻŔŰĦĲЮШÑőĲШÉÉЮ99ЮШÉĲĦƨũċƖШ7ƖċŰĦőШĤĲŊċŰШŔŰШÂċƖċŊƨċǃШŔŰШΝΦΦΞШŔŰШ ƚƨŰĦŔŸŰЮШfŰШΝΦΦΟЯШ 
ƣőĲШĤƖŸƣőĲƖƚШċƚƚƨůĲĬШƣőĲШƓċƖŔƚőШŸŉШÉċŰƣċШ9ċƣċũŔŰċШĬĲШÉŔĲŰċШŔŰШ[ĲƖŰċŰĬŸШĬĲШũċШ~ŸƖċЯШƚƣċƖƣĲĬШ
ċŰШÉÉЮ99ЮШEĬƨĦċƣŔŸŰШ9ĲŰƣĲƖШċŰĬШƚƣċǭĲĬШƣőĲШƓċƖŔƚőШŸŉШƣőĲШéŔƖŊŔŰШŸŉШ[ċƣŔůċЮШÑőĲǃШċũƚŸЯШŔŰШΝΦΦΟЯШ
ƽĲƖĲШŔŰШ9ŔƨĬċĬШĬĲШEƚƣĲШƽŔƣőШƣőĲШ[ƖЮШ?ċůŔĲŰШcŸƨƚĲШŸŉШÉƓŔƖŔƣƨċũŔƣǃЮШfŰШΝΦΦΤЯШƣőĲШƚŔƚƣĲƖƚШƽĲƖĲШ
ƽŸƖťŔŰŊШƽŔƣőШƣőĲШƓŸŸƖШŔŰШċŰШŔŰƚĲƖƣŔŸŰШĦŸůůƨŰŔƣǃШŔŰШ7ċŰċĬŸШÉƨƖШĬĲШ ƚƨŰĦŔŸŰШыƣőĲШƖƨĤĤŔƚőШ
ĬƨůƓШŸŉШ ƚƨŰĦŔŸŰьЮШfŰШΞΜΜΠЯШƣőĲШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШÂƖĲƚŔĬĲŰƣĲШ[ƖċŰĦŸЮШÑőĲШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШ
ƽŸƖťШƽŔƣőШƣőĲШŔŰĬŔŊĲŰŸƨƚШÂċƖċŊƨċǃċŰШƓĲŸƓũĲЯШƽőŸШƽĲƖĲШůŸƚƣũǃШƓŸŸƖЮШÑőĲШƚŔƚƣĲƖƚШƽĲƖĲШċũƚŸШ
ƽŸƖťŔŰŊШŔŰШxċШÂċǍЯШ7ŸũŔƻŔċЮШfŰШΞΜΜΤЯШƣőĲШƚŔƚƣĲƖƚШŉŸƖůĲĬШƣőĲШÂƖŸƻŔŰĦĲШŸŉШÂċƖċŊƨċǃр7ŸũŔƻŔċЮШfŰШ
ΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШÂċƖċŊƨċǃЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШŔŰШÂċƖċŊƨċǃШƽĲƖĲШŔŰШ ƚƨŰĦŔŸŰШыΝШĦŸůůƨŰŔƣǃШŸŉШΞШĤƖŸƣőĲƖƚШċŰĬШΝШ

ĦŸůůƨŰŔƣǃШŸŉШΤШƚŔƚƣĲƖƚьЯШ[ĲƖŰċŰĬŸШĬĲШũċШ~ŸƖċШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚьШċŰĬШÂƖĲƚŔĬĲŰƣĲШ
[ƖċŰĦŸШыΝШĦŸůůƨŰŔƣǃШŸŉШΟШĤƖŸƣőĲƖƚШċŰĬШΝШĦŸůůƨŰŔƣǃШŸŉШΟШƚŔƚƣĲƖƚьЮШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŔŰШ
ÂċƖċŊƨċǃШċƖĲШċШÅĲŊŔŸŰШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ7ƖċǍŔũЮШÑőĲШƚŔƚƣĲƖƚШŔŰШÂċƖċŊƨċǃШċƖĲШċШƓċƖƣШŸŉШƣőĲШ9őŔũĲр
ÂċƖċŊƨċǃШÂƖŸƻŔŰĦĲШŸŉШƣőĲШxċƣŔŰШ ůĲƖŔĦċŰШ9ŸŰŉĲƖĲŰĦĲЮ 
 

ŉƖŔĦċ 

 
fŰШΝΥΞΦЯШƣőĲШÉÉЮ99ЮШƽĲƖĲШŔŰƻŔƣĲĬШƣŸШƓƖŸƻŔĬĲШƓƖŔĲƚƣƚШŉŸƖШƣőĲШìĲƚƣĲƖŰШfŰĬŔċŰШ§ĦĲċŰШыƣőĲШŔƚũċŰĬƚШ
ŸŉШ~ċĬċŊċƚĦċƖШċŰĬШÅĲƨŰŔŸŰЯШŸǭШƣőĲШĲċƚƣШĦŸċƚƣШŸŉШ ŉƖŔĦċьЮШÑőĲШŔŰƻŔƣċƣŔŸŰШƽċƚШŰŸƣШċĦĦĲƓƣĲĬЯШ
őŸƽĲƻĲƖЯШĤǃШ[ƖЮШ9ŸƨĬƖŔŰЯШƽőŸШőċĬШċШƽŔĬĲũǃрĬŔƚƓĲƖƚĲĬШŊƖŸƨƓШŸŉШůŔƚƚŔŸŰċƖŔĲƚШċũƖĲċĬǃЮ 
 
fŰШΝΦΟΜЯШƣőĲШcŸũǃШÉĲĲќƚШÂƖŸƓċŊċŰĬċШ[ŔĬĲШċƚťĲĬШƣőĲШÉÉЮ99ЮШƣŸШŉŸƨŰĬШċШůŔƚƚŔŸŰШŔŰШƣőĲШ7ĲũŊŔċŰШ
9ŸŰŊŸЮШ 
 
fŰШΝΦΥΥЯШƣőĲƖĲШƽċƚШċŰШ ŉƖŔĦċŰШÅĲŊŔŸŰШŸŉШƣőĲШÉÉЮ99ЮШĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШÉƓċŰŔƚőШÂƖŸƻŔŰĦĲЮШ
ÂƖŸŢĲĦƣШ ŉƖŔĦċШǯƖƚƣШċƓƓĲċƖĲĬШŔŰШΝΦΦΞШċƣШƣőĲШEŰũċƖŊĲĬШ]ĲŰĲƖċũШ9őċƓƣĲƖШŸŉШƣőĲШ7ƖŸƣőĲƖƚЮ 
 
ŰШ ŉƖŔĦċŰШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШƽŔƣőШÉÉЮ99ЮШĤƖŸƣőĲƖƚШċŰĬШƚŔƚƣĲƖƚШƽċƚШĦƖĲċƣĲĬШŔŰШΞΜΜΝЯШĦŸůƓŸƚĲĬШ

ŸŉШƣőĲШÉÉЮ99ЮШĦŸůůƨŰŔƣŔĲƚШŔŰШuŔŰƚőċƚċЯШ9ŸŰŊŸШċŰĬШ~ŸǍċůĤŔƕƨĲЮШ ƚШŸŉШΞΜΞΣЯШƣőĲШ ŉƖŔĦċŰШ
ÂƖŸƻŔŰĦĲШŔƚШĦŸůƓŸƚĲĬШŸŉШÉÉЮ99ЮШĦŸůůƨŰŔƣŔĲƚШŔŰШ9ŸŰŊŸШċŰĬШ~ŸǍċůĤŔƕƨĲЮ 
 

ΤΝ 



üċŔƖĲо9ŸŰŊŸ 
 
fŰШΝΦΝΜЯШƣőĲШÉÉЮ99ЮШ7ĲũŊŔƨůШÂƖŸƻŔŰĦĲШƣőŸƨŊőƣШċĤŸƨƣШƚƣċƖƣŔŰŊШċШůŔƚƚŔŸŰШŔŰШƣőĲШ7ĲũŊŔċŰШ9ŸŰŊŸШ
ċŰĬШŔŰŔƣŔċƣĲĬШƚƣĲƓƚШƽŔƣőШƣőĲШÉĦőĲƨƣШ[ċƣőĲƖƚШċŰĬШƣőĲШ~ŔŰŔƚƣƖǃШŸŉШ9ŸũŸŰŔĲƚЮШÑőĲШƓƖŸŢĲĦƣШĬŔĬШŰŸƣШ
ƚƨĦĦĲĲĬЮШÑőĲШċƨƣőŸƖŔǍċƣŔŸŰШŉŸƖШƚĲŰĬŔŰŊШÉÉЮ99ЮШ7ĲũŊŔċŰШ[ċƣőĲƖƚШƣŸШƣőĲШ9ŸŰŊŸШÅĲŊŔŸŰШŔŰШ ŉƖŔĦċШ 
ċŰĬШƣőĲШĲƖĲĦƣŔŸŰШŸŉШƣőĲШéŔĦċƖŔċƣĲШ ƓŸƚƣŸũŔĦШŸŉШxĲŸƓŸũĬƻŔũũĲШыuŔŰƚőċƚċьШƽċƚШŊŔƻĲŰШŔŰШΝΦΟΜЯШƽŔƣőШ 
ƣőĲШǯƖƚƣШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШċƖƖŔƻŔŰŊШƣőĲƖĲШŔŰШΝΦΟΝШŔŰШ7ŸůċШċƣШƣőĲШůŸƨƣőШŸŉШƣőĲШÅŔƻĲƖШ9ŸŰŊŸаШ
ƣƽŸШ[ũĲůŔƚőШƓƖŔĲƚƣƚЯШ9ċƚŔůŔƖШÅĲĦťŸШċŰĬШ9ũĲůĲŰƣШéċŰШ7ŔũũŸĲŰЯШċŰĬШċШ?ƨƣĦőШĤƖŸƣőĲƖЯШ7ĲƖŰċƖĬШ
cċťƻŸŸƖƣЮШÑőĲƖĲШƽĲƖĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŔŰШüċŔƖĲо9ŸŰŊŸШŔŰШΝΦΡΜЮШfŰШΝΦΡΝЯШċШÂƖĲŉĲĦƣƨƖĲШ
ƓŸƚƣŸũŔĦШƽċƚШĲƖĲĦƣĲĬШŔŰШuŸũĲЯШ9ŸŰŊŸШƽŔƣőШŔƣƚШǯƖƚƣШÂƖĲŉĲĦƣШ ƓŸƚƣŸũŔĦШĤĲŔŰŊШ7ŔƚőŸƓШéŔĦƣŸƖШéċŰШ

7ĲƨƖĬĲŰЯШƚƚЮĦĦЮШfŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ?ĲťĲƚĲЯШ?ƨůĤċЯШfĬƨůĤĲЯШfƚőĲŰŊċЯШxŸůĲũċШыÉƣЮШ
sŸƚĲƓőШÂċƖŔƚőьШċŰĬШ§ťċũċЮШfŰШΝΦΡΦЯШƣőĲШŰƨůĤĲƖШŸŉШÉÉЮ99ЮШƓƖŔĲƚƣƚШċŰĬШĤƖŸƣőĲƖƚШŔŰШuŸũĲШ
ƖĲċĦőĲĬШΟΤЮШ ƓċƖƣШŉƖŸůШƣƽŸШƽőŸШƽĲƖĲШ[ƖĲŰĦőрƚƓĲċťŔŰŊЯШĲƻĲƖǃŸŰĲШƽċƚШ[ũĲůŔƚőЮШ[ŔƻĲШŸŉШƣőĲůШ
ĬŔĲĬШƓƖĲůċƣƨƖĲũǃЮШfŰШΝΦΣΞЯШƣőĲƖĲШƽĲƖĲШΝΤШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚЮШfŰШΝΦΣΟЯШůŸƖĲШÉÉЮ99ЮШ
ůŔƚƚŔŸŰċƖŔĲƚШƽĲƖĲШƚĲŰƣШƣŸШüċŔƖĲШы9ŸŰŊŸьШŔŰШ ŉƖŔĦċШċŰĬШƣőĲШ7ĲũŊŔċŰШÉÉЮ99ЮШƽĲƖĲШŔŰШ ĬŢŔũŔЯШċШƓŸŸƖШ
ƚƨĤƨƖĤШŸŉШuŔŰƚőċƚċЮШ7ǃШΝΦΣΡЯШƣőĲƖĲШƽĲƖĲШΦШÉÉЮ99ЮШfŰШΝΦΣΣЯШƣƽŸШÉÉЮ99ЮШŉƖŸůШƣőĲШÉƓċŰŔƚőШ
ÂƖŸƻŔŰĦĲШċƖƖŔƻĲĬШċƚШƖĲŔŰŉŸƖĦĲůĲŰƣƚЮШfŰШΝΦΣΤЯШuŸũĲШĤĲĦċůĲШċШĬŔŸĦĲƚĲШƽŔƣőШ7ŔƚőŸƓШéċŰШ
7ĲƨƖĬĲŰЯШƚƚЮĦĦЮШċƚШŔƣƚШǯƖƚƣШĤŔƚőŸƓЮШfŰШuŸũĲШċƚШƽĲũũШċƚШŔŰШuŔŰƚőċƚċЯШċŰШċƓƓĲċũШƽċƚШůċĬĲШŉŸƖШ
ůŸƖĲШ[ũĲůŔƚőШыìċũũŸŸŰьШĤƖŸƣőĲƖƚЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШы[ƖĲŰĦőШċŰĬШÉƓċŰŔƚőШĤƖŸƣőĲƖƚьШƽĲƖĲШŔŰШ
uŔŰƚőċƚċШċƣШÉƣЮШÑőĲƖĲƚĲШШÂċƖŔƚőЯШÉƣЮШÑőĲŸƓőŔũĲШÂċƖŔƚőЯШÉƣЮШ ŊŰĲƚШÂċƖŔƚőШċŰĬШcŸũǃШ[ċůŔũǃШÂċƖŔƚőЮШ
fŰШΝΦΣΦЯШƣƽŸШĦŸůůƨŰŔƣŔĲƚШŸŉШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШuŔŰƚőċƚċЯШĦŸŰƚŔƚƣŔŰŊШŸŉШΟШ7ĲũŊŔċŰШƚŔƚƣĲƖƚШ
ыEůůċШÖǃƣƣĲƖőŸĲƻĲŰЯШxƨĦŔĲŰŰĲШcċƖĬǃШċŰĬШÂċƨũċШÑĲĦťьШċŰĬШΠШÉƓċŰŔƚőШƚŔƚƣĲƖƚШы~ċƖŔċШ?ĲũШ
9ċƖůĲŰШ ƖƖŔċŊċЯШxĲŸŰŸƖШÂĲƖĲǍШĬĲШ~ċĬƖŔĬЯШfƚċĤĲũШ]ċƖƖŔĬŸШċŰĬШ]ƖĲŊŸƖŔċШ ƖƖŸǃƨĲũŸьЮШÑőĲǃШ
őĲũƓĲĬШŔŰШĦċƣĲĦőŔƚůШĦũċƚƚĲƚЯШƣċƨŊőƣШŔŰШƓƨĤũŔĦШƚĦőŸŸũƚШċŰĬШőĲũƓĲĬШŔŰШƓċƖŔƚőĲƚЮШũƚŸЯШũŔƣĲƖċĦǃШ
ĦũċƚƚĲƚЯШĬĲƻĲũŸƓůĲŰƣШŸŉШƽŸůĲŰШċŰĬШƚĲƽŔŰŊШĦũċƚƚĲƚШƽĲƖĲШƣċƨŊőƣЮШ7ǃШΝΦΤΝЯШƣőĲƖĲШƽĲƖĲШΞΠШ
ÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŔŰШuŸũĲЮШfŰШΝΦΤΤЯШÉƓċŰŔƚőШƚŔƚƣĲƖƚШƽĲƖĲШŔŰШxŔůĲƣĲШыuŔŰƚőċƚċьШċŰĬШƣőĲƖĲШ
ƽĲƖĲШΤШÉƓċŰŔƚőШƚƚЮĦĦЮШƓƖŔĲƚƣƚШŔŰШuŔŰƚőċƚċЮШ[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШ
EŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШüċŔƖĲо9ŸŰŊŸЮШfŰШΝΦΤΦЯШ
ƣőĲƖĲШƽĲƖĲШƣőƖĲĲШÂŸũŔƚőШƓƖŔĲƚƣƚШƽőŸШƖĲƓũċĦĲĬШƣőĲШ7ĲũŊŔċŰƚШŔŰШuŔŰƚőċƚċЮ 
 
ÑőĲШ7ĲũŊŔċŰШÉÉЮ99ЮШƽŔƣőĬƖĲƽШŔŰШΝΦΥΜШĦŸůƓũĲƣĲũǃЮШfŰШƣőĲШΝΦΥΜќƚЯШüċŔƖĲШƽċƚШċŰШÉÉЮ99ЮШÄƨċƚŔр
ÂƖŸƻŔŰĦĲЮШcŸƽĲƻĲƖЯШŔƣШƽċƚШƚƨƓƓƖĲƚƚĲĬШċƚШċШÄƨċƚŔрÂƖŸƻŔŰĦĲШċŰĬШüċŔƖĲШƽċƚШƖĲƚƣƖƨĦƣƨƖĲĬШŔŰƣŸШ
ƣőĲШuŸũĲШƖĲŊŔŸŰШċƚШƓċƖƣШŸŉШƣőĲШ[ũĲůŔƚőШÂƖŸƻŔŰĦĲШċŰĬШuŔŰƚőċƚċШċƚШƓċƖƣШŸŉШƣőĲШÉƓċŰŔƚőШÂƖŸƻŔŰĦĲЮШ
fŰШΝΦΥΣЯШƣőĲƖĲШƽĲƖĲШΝШ7ĲũŊŔċŰЯШΞШ[ƖĲŰĦőШċŰĬШΤШÉƓċŰŔƚőШƚŔƚƣĲƖƚШŔŰШuŔŰƚőċƚċЮШfŰШΝΦΥΦЯШƣőĲШǯƖƚƣШ
ŰċƣŔƻĲШƓƖĲрŰŸƻŔĦĲƚШƽĲƖĲШƽĲũĦŸůĲĬШŔŰШ9ŸŰŊŸЮШƣШċШÂċŰр ŉƖŔĦċŰШůĲĲƣŔŰŊШŸŉШÉÉЮ99ЮШŔŰШuŔŰƚőċƚċШ 
ŔŰШΝΦΦΟЯШĦŸũũċĤŸƖċƣŔŸŰШŔŰШŉŸƖůċƣŔŸŰШũŸŸťĲĬШũŔťĲШƣőŔƚаШƣőĲŸũŸŊǃШŔŰШuŔŰƚőċƚċШċŰĬШƓċƚƣŸƖċũШ 
 

ΤΞ 



ƓũċĦĲůĲŰƣƚШŔŰШ~ŸǍċůĤŔƕƨĲЮШfŰШÉĲƓƣĲůĤĲƖШŸŉШΝΦΦΠЯШƣőĲƖĲШƽĲƖĲШÉÉЮ99ЮШŔŰШuŸũĲШƽŔƣőШƣőĲШ 
ůŔƚƚŔŸŰƚШŸŉШuŸũĲШċŰĬШfƚőĲŰŊċЯШċŰĬШŔŰШuŔŰƚőċƚċШƽŔƣőШƚŔǂШƓċƖŔƚőĲƚЮШÑőĲƖĲШƽĲƖĲШƣĲŰШĤƖŸƣőĲƖƚШŔŰШ
uŔŰƚőċƚċШыΡШÉƓċŰŔƚőЯШΞШ ŰĬċũƨƚŔċŰЯШΞШÂŸũŔƚőШċŰĬШΝШüċŔƖċŰШыŔŰШƣĲůƓŸƖċƖǃШƻŸƽƚььЮШÑőĲƖĲШƽĲƖĲШΝΞШ
ƚŔƚƣĲƖƚШŔŰШuŔŰƚőċƚċШыΤШÉƓċŰŔƚőЯШΝШ7ĲũŊŔċŰЯШΝШ[ƖĲŰĦőЯШΝШ9őŔũĲċŰЯШċŰĬШΝШüċŔƖċŰШыŔŰШƣĲůƓŸƖċƖǃШ 
ƻŸƽƚььЮШÑőĲШÉÉЮ99ЮШŔŰƣƖŸĬƨĦĲĬШƣőĲШљüċŔƖŔċŰШ~ċƚƚњШċŰĬШ[ƖЮШÂĲĬƖŸШ9ŸŸũƚЯШƚƚЮĦĦЮШĲĬŔƣĲĬШċШůŔƚƚċũШ 
ŔŰШƣőĲШũŸĦċũШÉĲŰċШũċŰŊƨċŊĲШŔŰШuŔŰƚőċƚċЮШ7ǃШƣőĲШĲŰĬШŸŉШΝΦΦΠЯШŔŰШuŔŰƚőċƚċЯШƣőĲƖĲШƽĲƖĲШƣőƖĲĲШ
ÉÉЮ99ЮШĦŸůůƨŰŔƣŔĲƚШŸŉШƚŔƚƣĲƖƚШƽŔƣőШΝΞШůĲůĤĲƖƚШċŰĬШƣőƖĲĲШĦŸůůƨŰŔƣŔĲƚШŸŉШĤƖŸƣőĲƖƚШƣŸŊĲƣőĲƖШ
ƽŔƣőШΝΡШƓƖŸŉĲƚƚĲĬЯШΝΝШŸŉШƽőŸůШƽĲƖĲШŔŰШǯŰċũШƻŸƽƚЮШÑőĲƚĲШĦŸůůƨŰŔƣŔĲƚШŔŰĦũƨĬĲĬШċШљÅĲŊŔŸŰċũШ
cŸƨƚĲњШƽőĲƖĲШƣőĲШÅĲŊŔŸŰċũШÉƨƓĲƖŔŸƖШũŔƻĲĬЯШċШƓċƖŔƚőрĤċƚĲĬШĦŸůůƨŰŔƣǃШċŰĬШċШŉŸƖůċƣŔŸŰШ
ĦŸůůƨŰŔƣǃШыĦċũũĲĬШÂĲƖĲШ9ŸƨĬƖŔŰьШŔŰШƽőŔĦőШƣőĲƖĲШƽĲƖĲШΠШƣĲůƓŸƖċƖǃШƓƖŸŉĲƚƚĲĬШĤƖŸƣőĲƖƚШыΞШŉƖŸůШ
üċŔƖĲЯШΞШŉƖŸůШ~ŸǍċůĤŔƕƨĲьЯШΡШƓŸƚƣƨũċŰƣƚШċŰĬШΞШŰŸƻŔĦĲƚЮШÉÉЮ99ЮШƽĲƖĲШċũƚŸШŔŰШΣШƓċƖŔƚőĲƚЮШÑőĲШ
ΟШĦŸůůƨŰŔƣŔĲƚШŸŉШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŔŰШuŔŰƚőċƚċШƽĲƖĲШƣőĲШŰŸƻŔƣŔċƣĲШыĦċũũĲĬШљÂĲƖĲШ?ċůŔĲŰњьЯШ
ċŰĬШƣƽŸШŸƣőĲƖШĦŸůůƨŰŔƣŔĲƚШƽőŔĦőШƣċťĲШƣőĲŔƖШŰċůĲШŉƖŸůШƣőĲШƓċƖŔƚőĲƚШŔŰШƽőŔĦőШƣőĲǃШċƖĲШ
ũŸĦċƣĲĬШтШљ~ċůċШƽċШ7ŸĤŸƣŸњШы§ƨƖШxċĬǃШŸŉШÂĲċĦĲьШċŰĬШÉƣЮШ[ƖċŰĦŔƚШñċƻŔĲƖШƽőĲƖĲШƣőĲƖĲШƽĲƖĲШΞШ
ƣĲůƓŸƖċƖǃШƓƖŸŉĲƚƚĲĬШüċŔƖŔċŰƚЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ9ŸŰŊŸЮШƚШŸŉШ
ΞΜΞΣЯШÉÉЮ99ЮШċƖĲШŔŰШuŔŰƚőċƚċШыΟШĦŸůůƨŰŔƣŔĲƚШŸŉШΝΥЯШΤШċŰĬШΣШĤƖŸƣőĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШΡШ
ĦŸůůƨŰŔƣŔĲƚШŸŉШΠЯШΦЯШΟЯШΡШċŰĬШΟШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃьЮШÑőĲШĤƖŸƣőĲƖƚШċƖĲШƓċƖƣШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШ
ŉƖŔĦċЮШÑőĲШƚŔƚƣĲƖƚШċƖĲШċШƖĲŊŔŸŰШŸŉШƣőĲШ9ŸŰŉĲƖĲŰĦĲШŸŉШEƨƖŸƓĲр ŉƖŔĦċЮ 

 
~ŸǍċůĤŔƕƨĲ 
 
ÑőĲШǃĲċƖШΝΦΡΣШƚċƽШƣőĲШċƖƖŔƻċũШŸŉШÉÉЮ99ЮШůŔƚƚŔŸŰċƖǃШ[ċƣőĲƖƚШċƣШfŰőċůŔŰŊċШыƓċƖƣШŸŉШƣőĲШ?ŔŸĦĲƚĲШ
ŸŉШ7ĲŔƖċьШŔŰШƣőĲШüċůĤĲƚŔШÅŔƻĲƖШ?ĲũƣċШŸŉШ~ŸǍċůĤŔƕƨĲЯШ ŉƖŔĦċЮШÑőĲǃШƽĲƖĲШΞШ?ƨƣĦőШƓƖŔĲƚƣƚаШsŸƚĲШ
éĲƖőŸĲƻĲŰШċŰĬШÉƣĲƓőċŰƨƚШ?ƖŔĲƚƚĲŰЮШÑőĲǃШƚĲƖƻĲĬШŔŰШƣőƖĲĲШƓċƖŔƚőĲƚШċŰĬШƣƽŸШůŔƚƚŔŸŰƚЮШÑőĲШ
ÉÉЮ99ЮШ~ŸǍċůĤŔƕƨĲШůŔƚƚŔŸŰШƽċƚШĲŰƣƖƨƚƣĲĬШƣŸШƣőĲШéŔĦĲрÂƖŸƻŔŰĦĲШŸŉШÂŸƖƣƨŊċũЮШÑőĲШƖĲċƚŸŰШŉŸƖШ
?ƨƣĦőШÉÉЮ99ЮШƣŸШĤĲШŔŰШ~ŸǍċůĤŔƕƨĲШƽċƚШƣőċƣШŔƣШƽċƚШċШÂŸƖƣƨŊƨĲƚĲШĦŸũŸŰǃШċŰĬШƣőĲШ?ƨƣĦőШ
ÉÉЮ99ЮШŰĲĲĬĲĬШƣŸШĤĲШŔŰШŸŰĲШŸŉШÂŸƖƣƨŊċũќƚШĦŸũŸŰŔĲƚШŔŰШŸƖĬĲƖШƣŸШĤĲШŔŰШÂŸƖƣƨŊċũШŔƣƚĲũŉЮШfŰШ
~ŸǍċůĤŔƕƨĲЯШƣőĲШůċŢŸƖŔƣǃШŸŉШ9őƖŔƚƣŔċŰШĦŸůůƨŰŔƣŔĲƚШƽĲƖĲШÂŸƖƣƨŊƨĲƚĲЮШ7ĲĦċƨƚĲШŸŉШƣőĲШƨŰŢƨƚƣШ
ƣƖĲċƣůĲŰƣШŸŉШƣőĲШƓĲŸƓũĲШŸŉШ~ŸǍċůĤŔƕƨĲШĤǃШƣőĲШÂŸƖƣƨŊƨĲƚĲШŊŸƻĲƖŰůĲŰƣЯШƣőĲШǯƖƚƣШƣƽŸШ?ƨƣĦőШ
ÉÉЮ99ЮШƓŔŸŰĲĲƖƚШũĲŉƣШ~ŸǍċůĤŔƕƨĲШŔŰШΝΦΣΝрΝΦΣΞЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШĦŸŰƣŔŰƨĲĬШŔŰШfŰőċůŔŰŊċШ
ы7ĲŔƖċьЮШfŰШΝΦΣΣЯШ~ŸǍċůĤŔƕƨĲШĤĲĦċůĲШċШÅĲŊŔŸŰШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШcŸũũċŰĬЮШfŰШΝΦΣΥЯШÉÉЮ99ЮШ
ƽĲƖĲШŔŰШ?ŸŰĬŸЯШ9őƨƓċŰŊċШċŰĬШ~ċƖƖŸůĲƨЮШ7ǃШΝΦΤΝЯШƣőĲШÉÉЮ99ЮШőċĬШůŔƚƚŔŸŰƚШŔŰШ?ŸŰĬŸШ
ыĦċƣĲĦőĲƣŔĦċũШŉŸƖůċƣŔŸŰШċŰĬШċШƣĲĦőŰŔĦċũШƚĦőŸŸũьЯШfŰőċůŔŰŊċШыƖĲũŔŊŔŸƨƚШĲĬƨĦċƣŔŸŰШċŰĬШċŰШ
ċŊƖŔĦƨũƣƨƖċũШƓƖŸŢĲĦƣьЯШ9őƨƓċŰŊċШыċШůŔƚƚŔŸŰьЯШ~ŸƖƖŸůĲƨШыċШůŔƚƚŔŸŰьЯШ]ŸƖŸŰŊċШыċШůŔƚƚŔŸŰьЯШ
7ĲŔƖċШċŰĬШ~ƨƖƖċĦċШыƽőĲƖĲШƣőĲШÉƨŰĬċǃШxĲĦƣŔŸŰċƖǃШċŰĬШxŔƣƨƖŊǃШƽċƚШƣƖċŰƚũċƣĲĬШŔŰƣŸШƣőĲШũŸĦċũШ
9őŔƚĲŰċШũċŰŊƨċŊĲьЮШ 

ΤΟ 



7ǃШΝΦΤΞЯШƣőĲƖĲШƽĲƖĲШΝΡШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШŔŰШ~ŸǍċůĤŔƕƨĲЮШ7ƨƣЯШĤĲĦċƨƚĲШŸŉШůċƚƚШůƨƖĬĲƖƚШ
ċŰĬШĦċƚĲƚШŸŉШƣŸƖƣƨƖĲЯШƚŸůĲШŸŉШƣőĲШ?ƨƣĦőШÉÉЮ99ЮШĤĲŊċŰШƣŸШũĲċƻĲШfŰőċůŔŰŊċЯШċũƣőŸƨŊőШƚŸůĲШ
ĬŔĬШƚƣċǃЮШÑőŸƚĲШƽőŸШƚƣċǃĲĬШƽĲƖĲШŉŸƖĤŔĬĬĲŰШƣŸШƻŔƚŔƣШƣőĲШŸƨƣũǃŔŰŊШůŔƚƚŔŸŰШƓŸƚƣƚШċŰĬШƽĲƖĲШ
ƓũċĦĲĬШƨŰĬĲƖШőŸƨƚĲШċƖƖĲƚƣШŔŰШΝΦΤΟЮШÑőĲШÉÉЮ99ЮШůŔƚƚŔŸŰċƖŔĲƚШũĲŉƣШfŰőċůŔŰŊċШŔŰШΝΦΤΠЮШfŰШΝΦΤΡЯШ
~ŸǍċůĤŔƕƨĲШĤĲĦċůĲШċŰШŔŰĬĲƓĲŰĬĲŰƣШĦŸƨŰƣƖǃШċŰĬШƣőĲШ]ŸƻĲƖŰůĲŰƣШƣƨƖŰĲĬШŸŰШƣőĲШ9ċƣőŸũŔĦШ 
9őƨƖĦőШĤĲĦċƨƚĲШŸŉШŔƣƚШƣŔĲƚШƽŔƣőШƣőĲШŸũĬШÂŸƖƣƨŊƨĲƚĲШƖĲŊŔůĲЮШ9ŔƻŔũШƽċƖШĤƖŸťĲШŸƨƣШċŰĬШƓĲŸƓũĲШ 
ǰĲĬШƣŸШŸƣőĲƖШĦŸƨŰƣƖŔĲƚЮШfŰШΝΦΤΤЯШÉÉЮ99ЮШƽĲƖĲШŔŰШ~ċƖƖŸůĲƨЮШfŰШƣőĲШΝΦΥΜќƚШŔŰШ~ŸǍċůĤŔƕƨĲЯШ[ƖЮШ
sŸċŸШ~ċƣĲƨƚШƻċŰШÅĲŔŢĲŰЯШƚƚЮĦĦЮШƽċƚШŰŸůŔŰċƣĲĬШƣŸШĤĲШƣőĲШŰċƣŔŸŰċũШĦŸŸƖĬŔŰċƣŸƖШŸŉШ9ċƖŔƣċƚШŔŰШ
~ŸǍċůĤŔƕƨĲЯШƓƖŸƻŔĬŔŰŊШůƨĦőрŰĲĲĬĲĬШŉŸŸĬШċŰĬШċƚƚŔƚƣċŰĦĲЮШfŰШΝΦΥΝЯШƣőĲШ]ŸƻĲƖŰůĲŰƣШċŰĬШ
ƣőĲШ9ċƣőŸũŔĦШ9őƨƖĦőШŊŸƣШĤċĦťШƣŸŊĲƣőĲƖШƣŸШőĲũƓШƣőĲШƓĲŸƓũĲШŸŉШ~ŸǍċůĤŔƕƨĲЮШ9ċƖŔƣċƚШĤƖŸƨŊőƣШŔŰШ
ůƨĦőШŰĲĲĬĲĬШŉŸŸĬШŉŸƖШƣőĲШƖĲŉƨŊĲĲƚЮШÑőĲШÉÉЮ99ЮШũĲŉƣШƣőĲШůŔƚƚŔŸŰƚШċŰĬШƽĲŰƣШƣŸШ7ĲŔƖċЮШÉŸůĲШ
ÉÉЮ99ЮШũĲŉƣШ~ŸǍċůĤŔƕƨĲШƣŸШƽŸƖťШŔŰШƖĲŉƨŊĲĲШĦċůƓƚШŔŰШƣőĲШŰĲŔŊőĤŸƖŔŰŊШĦŸƨŰƣƖǃШŸŉШüċůĤŔċЮШ
ÑőĲǃШƽĲŰƣШƣŸШÂĲƣċƨťĲЯШüċůĤŔċШċŰĬШũĲŉƣШŔŰШΝΦΦΝЮШ 
 
fŰШΝΦΥΞЯШƣőĲШÅĲŊŔŸŰШŸŉШ~ŸǍċůĤŔƕƨĲШƨŰŔƣĲĬШƽŔƣőШƣőĲШ?ƨƣĦőШÂƖŸƻŔŰĦĲЮШfŰШ~ċƖĦőШŸŉШΝΦΦΜЯШċŰШ
ÉÉЮ99ЮШőŸƨƚĲШƽċƚШŸƓĲŰĲĬШŔŰШ~ċƣŸũċЯШ~ŸǍċůĤŔƕƨĲЮШƣШƣőŔƚШƣŔůĲЯШƣőĲƖĲШƽĲƖĲШΝΞШÂƖĲр
ÂŸƚƣƨũċŰƣƚШŔŰШ7ĲŔƖċШċŰĬШΞШÂŸƚƣƨũċŰƣƚШŔŰШ~ċƣŸũċЮШ7ĲƣƽĲĲŰШΝΦΥΦШċŰĬШΝΦΦΞЯШċШƚĲƻĲƖĲШĬƖŸƨŊőƣШ
ŸĦĦƨƖƖĲĬШŔŰШƣőĲШüċůĤĲƚŔШ?ĲũƣċШŔŰШÉŸŉċũċШÂƖŸƻŔŰĦĲЮШ ШũŸŰŊШċŰĬШĤũŸŸĬǃШĦŔƻŔũШƽċƖШĲŰĬĲĬШŔŰШ
~ŸǍċůĤŔƕƨĲШŔŰШΝΦΦΞЮШШШШ 
 
ÅĲŉƨŊĲĲШĦċůƓƚШƽĲƖĲШƚĲŰƣШƨƓШƽŔƣőŔŰШ~ŸǍċůĤŔƕƨĲШċŰĬШƣőĲШљĤũċĦťШůċƖťĲƣњШĤĲĦċůĲШƓƖĲƻċũĲŰƣЮШ 
ШƓĲċĦĲШƣƖĲċƣǃШƽċƚШƚŔŊŰĲĬШŔŰШΝΦΦΞШĤĲƣƽĲĲŰШƣőĲШƣƽŸШƽċƖƖŔŰŊШŉċĦƣŔŸŰƚШŔŰШ~ŸǍċůĤŔƕƨĲЮШ
~ŸǍċůĤŔƕƨĲШƖĲůċŔŰĲĬШċШƣőŔƖĬрƽŸƖũĬШĦŸƨŰƣƖǃЮШfŰШΝΦΦΠЯШÉÉЮ99ЮШůŔƚƚŔŸŰƚШƽĲƖĲШŔŰШfŰőċůŔŰŊċЯШ
9őƨƓċŰŊċШċŰĬШ~ċƖƖŸůĲƨЮШÑőĲƖĲШƽĲƖĲШΥШĤƖŸƣőĲƖƚШŔŰШ~ŸǍċůĤŔƕƨĲШŔŰШΝΦΦΠЯШΞШŉƖŸůШƣőĲШ ŰŊũŸр
fƖŔƚőШÂƖŸƻŔŰĦĲШċŰĬШΣШŉƖŸůШcŸũũċŰĬШыΞШŸŉШƣőĲůШŉƖŸůШƣőĲШÅĲŊŔŸŰШŸŉШÂŸƖƣƨŊċũьЮШШÑőĲǃШƽĲƖĲШĬŔƻŔĬĲĬШ
ŔŰƣŸШΠШĦŸůůƨŰŔƣŔĲƚЮШÑƽŸШŸŉШƣőĲШĦŸůůƨŰŔƣŔĲƚШƽĲƖĲШŔŰШ7ĲŔƖċаШƣőĲШƓƖĲрƓŸƚƣƨũċŰĦǃШыÉċĦƖĲĬШ
cĲċƖƣƚШcŸůĲьШƽŔƣőШΝΞШǃŸƨŰŊШůĲŰЯШċŰĬШċШůŔƚƚŔŸŰċƖǃШƖĲƚŔĬĲŰĦĲШŔŰШ~ċĦƨƣŔЮШfŰШfŰőċůŔŰŊċЯШƣőĲƖĲШ
ƽċƚШŸŰĲШůŔƚƚŔŸŰШĦŸůůƨŰŔƣǃШƽőŔũĲШŔŰШ~ċƣŸũċШƣőĲƖĲШƽċƚШċШљƓŸƚƣƨũċŰĦǃШċŰĬШŰŸƻŔƣŔċƣĲњШƽŔƣőШƣƽŸШ
ƓŸƚƣƨũċŰƣƚШċŰĬШŰŸШŰŸƻŔĦĲƚЮШƣШƣőŔƚШƣŔůĲЯШƣőĲƖĲШƽĲƖĲШΝΜШÉÉЮ99ЮШĤƖŸƣőĲƖƚШŔŰШ~ŸǍċůĤŔƕƨĲШыΣШ
?ƨƣĦőЯШΞШfƖŔƚőЯШċŰĬШΞШŔŰШƣĲůƓŸƖċƖǃШƻŸƽƚШŉƖŸůШ~ŸǍċůĤŔƕƨĲьЮШfŰШΝΦΦΡЯШÉÉЮ99ЮШƽĲƖĲШƚĲƖƻŔŰŊШŔŰШ
~ċƓƨƣŸШċŰĬШÉÉЮ99ЮШƚŔƚƣĲƖƚШƽĲƖĲШċũƚŸШƚĲƖƻŔŰŊШŔŰШ~ŸǍċůĤŔƕƨĲЮШfŰШΞΜΝΡЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШ
ĦŸŰƣŔŰƨĲĬШƣŸШůŔŰŔƚƣĲƖШŔŰШ~ŸǍċůĤŔƕƨĲЮШfŰШΞΜΝΦЯШċŰШÉÉЮ99ЮШƽċƚШťŔũũĲĬШĤǃШƻŔŸũĲŰĦĲШŔŰШ7ĲŔƖċЯШ
~ŸǍċůĤŔƕƨĲЮ 
 
 
 

ΤΠ 



ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШċƖĲШŔŰШ7ŸċŰĲШы~ċƓƨƣŸьыΞШĦŸůůƨŰŔƣŔĲƚШŸŉШΞШċŰĬШΟШƚŔƚƣĲƖƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШ
7ĲŔƖċШыÉŸŉċũċьыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚьШċŰĬШ~ċƖĲƖċШы9őŔůŸŔŸьыΝШĦŸůůƨŰŔƣǃШŸŉШΠШĤƖŸƣőĲƖƚьЮШ
ÑőĲШĤƖŸƣőĲƖƚШċƖĲШċШƓċƖƣШŸŉШƣőĲШ ŉƖŔĦċŰШÂƖŸƻŔŰĦĲШċŰĬШƣőĲШƚŔƚƣĲƖƚШċƖĲШċШ?ĲũĲŊċƣŔŸŰШŸŉШƣőĲШÉƓċŰŔƚőШ
ÂƖŸƻŔŰĦĲЮ 
 
fƻŸƖǃШ9Ÿċƚƣ 
 
fŰШΝΦΤΟЯШÉÉЮ99ЮШƚŔƚƣĲƖƚШŉƖŸůШƣőĲШ[ƖĲŰĦőШÂƖŸƻŔŰĦĲШƚĲƖƻĲĬШŔŰШ7ċŰŊŸũŸШŔŰШƣőĲШfƻŸƖǃШ9ŸċƚƣШŸŉШ
ƽĲƚƣĲƖŰШ ŉƖŔĦċШŔŰШƣőĲШ?ŔŸĦĲƚĲШŸŉШ~ċŰЮШÑőĲǃШƚƣċƖƣĲĬШƽŔƣőШΟШƚŔƚƣĲƖƚШыòƻŸŰŰĲШ?ĲŰŸƨċũЯШsĲċŰŰĲШ
9ĲĦŔũĲШ?ĲũŸƨƚƣċũШċŰĬШ9ĲĦŔũĲШ?ƨǭĲǃьШċŰĬШƣőĲŔƖШŰƨůĤĲƖƚШŰĲƻĲƖШĲǂĦĲĲĬĲĬШŉŸƨƖЮШ ůŸŰŊШƣőĲůШ
ƽĲƖĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŉƖŸůШ9ċŰċĬċЯШƣőĲШÂċĦŔǯĦШċŰĬШÉƓċŔŰЮШÑőĲШÉŔƚƣĲƖƚШƖĲůċŔŰĲĬШŔŰШƣőĲШfƻŸƖǃШ
9ŸċƚƣШƨŰƣŔũШΝΦΦΝЮ 
 
xŔĤǃċ 
 
ŰШÉÉЮ99ЮШƽċƚШťŔũũĲĬШĬƨƖŔŰŊШìŸƖũĬШìċƖШffШŔŰШÂƖŸƓĲШÑƨĤƖƨƕЯШxŔĤǃċШŔŰШΝΦΠΝЮ 

 
ÑċŰǍċŰŔċ 
 
ÑƽŸШ?ƨƣĦőШÉÉЮ99ЮШƽĲƖĲШƚĲƖƻŔŰŊШŔŰШ7ŔőċƖċůƨũŸЯШÑċŰǍċŰŔċШŉƖŸůШΝΦΤΤШƣŸШΝΦΥΞаШsŸƚĲШ~ċƖƣĲŰƚШ
ċŰĬШ~ŔŊƨĲũШéĲƖƽĲǃЮ 
 
üċůĤŔċ 
 
ÉÉЮ99ЮШƽĲƖĲШŔŰШüċůĤŔċШŉƖŸůШΝΦΥΤШƣŸШΝΦΦΝШċŰĬШƚƣċƖƣĲĬШċШƓƖŸŢĲĦƣШƣŸШőĲũƓШ~ŸǍċůĤŔĦċŰШƖĲŉƨŊĲĲƚШ
ƽőŸШƽĲƖĲШƣŸШĤĲШŉŸƨŰĬШŔŰШüċůĤŔċЮШ[ŸƨƖШÉÉЮ99ЮШƽŸƖťĲĬШƣőĲƖĲШШŔŰШĬċŰŊĲƖŸƨƚШĦŸŰĬŔƣŔŸŰƚЮ 
 
ÖŊċŰĬċ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШÖŊċŰĬċЮ 
 
EŊǃƓƣ 
 
ƖŸƨŰĬШΝΥΠΜЯШƣőĲШŔĬĲċШŸŉШŉŸƨŰĬŔŰŊШċШĦŸũũĲŊĲШŔŰШ ũĲǂċŰĬƖŔċЯШEŊǃƓƣШƚƨƖŉċĦĲĬШŔŰШƣőĲШÉÉЮ99ЮШ

 ŸƣőŔŰŊШĦċůĲШŸŉШƣőŔƚШŔĬĲċЯШőŸƽĲƻĲƖЯШċŰĬШƣőĲШŔĬĲċШƽċƚШċĤċŰĬŸŰĲĬЮ 
ΤΡ 



 ĲƽШüĲċũċŰĬо ƨƚƣƖċũŔċ 
 
fŰШΝΦΠΥЯШċŰШÉÉЮ99ЮШůŔƚƚŔŸŰШƣŸШƣőĲШ9őċƣőċůШfƚũċŰĬƚШŸŉШ ĲƽШüĲċũċŰĬШƽċƚШĦƖĲċƣĲĬШƽŔƣőШƣőĲШǯƖƚƣШ
ÉÉЮ99ЮШĤĲŔŰŊШ[ƖЮШ[ƖĲĬĲƖŔĦШĬĲШxĲĲƨƽЯШƚƚЮĦĦЮШ§ƣőĲƖШÉÉЮ99ЮШƚĲƖƻŔŰŊШ ĲƽШüĲċũċŰĬШƽĲƖĲаШüċċƣЯ 
éċŰШÉŸĲƚƣЯШ7ĲƖŊůċŰƚЯШéċŰШéĲĲŰЯШ?ċƻŔĬƚЯШéĲƖőŸĲƻĲŰЯШéċŰШ ŔĲũЯШéċŰШxŔĲƖШċŰĬШéĲŰċŰƣŔƨƚЮШfŰШ 
ΝΦΠΦЯШċŰĬШŉŸƖШΦШǃĲċƖƚЯШƣőĲƖĲШƽċƚШċŰШÉÉЮ99ЮШƓƖĲƚĲŰĦĲШŔŰШ9őƖŔƚƣĦőƨƖĦőЯШ ĲƽШüĲċũċŰĬЯШƽŔƣőШŔƣƚШ
ǯƖƚƣШĬŔƖĲĦƣŸƖШĤĲŔŰŊШ[ƖЮШ ŰƚĲũůĲШüċċƣЯШƚƚЮĦĦЮШ 
 
[ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃќƚШŔŰǰƨĲŰĦĲШƽŔƣőШƣőĲШEŰƣőƖŸŰĲůĲŰƣШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣШŸŉШsĲƚƨƚШŔŰШ
ƣőĲШcŸůĲШƽċƚШƓƖĲƚĲŰƣШŔŰШ ƨƚƣƖċũŔċЮШfŰШΝΦΡΟЯШÉÉЮ99ЮШƽĲƖĲШƓƖĲƚĲŰƣШŔŰШ ĲƽШüĲċũċŰĬШċƣШƣőĲШ
~ċƖǃũċŰĬƚШ7ŸǃƚШÑƖċŔŰŔŰŊШ9ĲŰƣĲƖШŰĲċƖШ9őƖŔƚƣĦőƨƖĦőШċŰĬШŸŰШ9őċƣőċůШfƚũċŰĬЮШfŰШΝΦΣΞЯШÉÉЮ99ЮШ
ƽĲƖĲШŔŰШ ƨĦťũċŰĬЯШ ĲƽШüĲċũċŰĬЮШÑőĲШÉÉЮ99ЮШƽĲƖĲШƚƣŔũũШŔŰШ ĲƽШüĲċũċŰĬШŔŰШΝΦΣΠЮ 
 
fŰШΝΦΤΤЯШƣőĲШÉÉЮ99ЮШƽĲƖĲШŔŰШ ƨƚƣƖċũŔċШċŰĬШŔŰШÂŸƖŔƖƨċЯШ ĲƽШüĲċũċŰĬЮШfŰШΝΦΥΝЯШċШ?ƨƣĦőШÉÉЮ99ЮШ 
ƽċƚШ ŔŰШ ~ŸƖƽĲũũЯШ éŔĦƣŸƖŔċЯШ ƨƚƣƖċũŔċШċŰĬШ ÉÉЮ99ЮШ ƽĲƖĲШ ŔŰШ ~ċŰŊĲƖĲШ ы ƨĦťũċŰĬЯШ  üьШ ċŰĬШ
ÂċƓċƣŸĲƣŸĲШы ƨĦťũċŰĬЯШ üьЮШfŰШΝΦΥΣЯШÉÉЮ99ЮШƽĲƖĲШŔŰШìċƖƖċŊƨũЯШéŔĦƣŸƖŔċЯШ ƨƚƣƖċũŔċШċŰĬШċƣШÉƣЮШ
ÂĲƣĲƖќƚШ9őƨƖĦőШŸŰШìċŔőĲťĲШfƚũċŰĬЯШ ĲƽШüĲċũċŰĬЮШfŰШΞΜΜΝЯШċШ?ƨƣĦőШÉÉЮ99ЮШƽċƚШŔŰШ ƨƚƣƖċũŔċЮ 
 
ƚШŸŉШΞΜΞΣЯШÉÉЮ99ЮШċƖĲШŰŸШũŸŰŊĲƖШŔŰШ ƨƚƣƖċũŔċШŸƖШ ĲƽШüĲċũċŰĬЮ 

 

~ŔĬĬũĲШEċƚƣ 
 
7ċŊőĬċĬШы7ċĤǃũŸŰьЯШ§ƣƣŸůċŰШEůƓŔƖĲШыƓƖĲƚĲŰƣрĬċǃШfƖċƕь 
fƚŉċőċŰШыÑĲőƖċŰьЯШ§ƣƣŸůċŰШEůƓŔƖĲШыƓƖĲƚĲŰƣрĬċǃШfƖċŰь 
ÉůǃƖŰċЯШ§ƣƣŸůċŰШEůƓŔƖĲШыƓƖĲƚĲŰƣрĬċǃШÑƨƖťĲǃь 
 
fŰШ§ĦƣŸĤĲƖШŸŉШΝΥΟΝЯШ[ƖЮШ9ŸƨĬƖŔŰЯШƣőĲШ]ŸŸĬШ[ċƣőĲƖЯШƽċƚШċƚťĲĬШĤǃШƣőĲШ ƖĦőĬŔŸĦĲƚĲШŸŉШÅŸƨĲŰЯШ
[ƖċŰĦĲШƣŸШƚƨĤůŔƣШƣőĲШŰċůĲƚШŸŉШƣőƖĲĲШĦŸŰŉƖĲƖĲƚШŉŸƖШƣőĲШĲƓŔƚĦŸƓċũШƚĲĲШŸŉШ7ċŊőĬċĬЯШŸǭŔĦŔċũũǃШ
7ċĤǃũŸŰЯШƣŸШĤĲĦŸůĲШŔƣƚШĤŔƚőŸƓЮШfŰШΝΥΟΞЯШ[ƖЮШÅċƓőċĲũШ7ŸŰċůŔĲЯШƚƚЮĦĦЮШыƣőĲШƚƨĦĦĲƚƚŸƖШƣŸШ[ƖЮШ
9ŸƨĬƖŔŰШċƚШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũьШƽċƚШċƓƓŸŔŰƣĲĬШƣőĲШ7ŔƚőŸƓШċŰĬШ[ƖĲŰĦőШ9ŸŰƚƨũШŸŉШ7ċĤǃũŸŰЯШ
~ĲƚŸƓŸƣċůŔċШы7ċŊőĬċĬЯШfƖċƕьШċŰĬШ ĬůŔŰŔƚƣƖċƣŸƖШŸŉШfƚŉċőċŰШŔŰШÂĲƖƚŔċЯШ~ĲƚŸƓŸƣċůŔċШыÑĲőƖċŰЯШ
fƖċŰьЮШÑőĲШ?ŔŸĦĲƚĲШŸŉШ7ċĤǃũŸŰШƽċƚШĦŸůƓƖŔƚĲĬШŸŉШċŰĦŔĲŰƣШ~ĲƚŸƓŸƣċůŔċЯШƚƚǃƖŔċЯШ~ĲĬŔċЯШƣőĲШ
ƓƖŸƻŔŰĦĲƚШŸŉШ~ŸƚƨũШƣŸШƣőĲШŰŸƖƣőШċŰĬШ7ċƚƚŸƖċШƣŸШƣőĲШƚŸƨƣőЮШÑőĲШůŔƚƚŔŸŰШŸŉШ~ƚŊƖЮШ7ŸŰċůŔĲЯШ
ċƓċƖƣШŉƖŸůШƣőĲШĦċƖĲШŸŉШőŔƚШƚůċũũШxċƣŔŰШǰŸĦťЯШŉŸĦƨƚĲĬШŸŰШƣőŸƚĲШ9őċũĬĲċŰШĦŸůůƨŰŔƣŔĲƚШƣőċƣШ 
 

ΤΣ 



őċĬШƖĲƣƨƖŰĲĬШƣŸШĦŸůůƨŰŔŸŰШƽŔƣőШÅŸůĲЯШĤƨƣШƽőŔĦőШƽĲƖĲШċǭĲĦƣĲĬШĤǃШċШŰƨůĤĲƖШŸŉШƓƖŸĤũĲůƚШ 
ƚƨĦőШċƚШċШƚĦőŔƚůШƽŔƣőŔŰШƣőĲШŊƖŸƨƓЮШ ƚШőŔƚШƚĲĦƖĲƣċƖǃЯШ7ŸŰċůŔĲШĤƖŸƨŊőƣШ[ƖЮШ ŰċĦũĲƣƨƚШxĲƚƣƖċĬĲЯШ
ƚƚЮĦĦЮШƽŔƣőШőŔůЮШcŸƽĲƻĲƖЯШ7ŸŰċůŔĲШŰĲƻĲƖШƖĲċĦőĲĬШ7ċŊőĬċĬШĬƨĲШƣŸШƣőĲШƣőƖĲċƣШŸŉШƻŔŸũĲŰĦĲШ
ċũŸŰŊШƣőĲШƽċǃЮШcĲШƽċƚШƚőŔƓƽƖĲĦťĲĬШċŰĬШċũůŸƚƣШĬƖŸƽŰĲĬШŸŰШőŔƚШƽċǃШŉƖŸůШ ũĲǂċŰĬƖŔċЯШEŊǃƓƣШ
ƣŸШƣőĲШŔƚũċŰĬШŸŉШ9ǃƓƖƨƚШŔŰШƣőĲШ~ĲĬŔƣĲƖƖċŰĲċŰШÉĲċЮШcĲШŰĲƻĲƖШŊŸƣШƣŸШƚĲƖƻĲШŔŰШ7ċŊőĬċĬЯШ
~ĲƚŸƓŸƣċůŔċЮ 
 
fŰШΝΥΟΟЯШƣőĲШ]ŸŸĬШ[ċƣőĲƖШċƚťĲĬШ[ƖЮШÉŔůĲŸŰШ?ƨůŸŰƣĲŔũЯШƚƚЮĦĦЮШƣŸШċĦĦŸůƓċŰǃШ~ƚŊƖЮШ7ŸŰċůŔĲШ
ƣŸШ 7ċŊőĬċĬЯШ ~ĲƚŸƓŸƣċůŔċЯШ ĤƨƣШ ?ƨůŸŰƣĲŔũШ ƖĲŉƨƚĲĬЮШ 9ŸƨĬƖŔŰШ ƣőĲŰШ ċƚťĲĬШ [ƖЮШ ÉƣċŰŔƚũċƚШ
9ċƨƓĲƖƣЯШƚƚЮĦĦЮШƣŸШŊŸШƽŔƣőШ~ƚŊƖЮШ7ŸŰċůŔĲЯШĤƨƣШőĲШċũƚŸШƖĲŉƨƚĲĬЮ 
 
fŰШΝΥΟΠЯШ~ƚŊƖЮШ7ŸŰċůŔĲЯШĤĲŔŰŊШƖĲċƚƚŔŊŰĲĬШŉƖŸůШĤĲŔŰŊШ7ŔƚőŸƓШŸŉШ7ċŊőĬċĬЯШ~ĲƚŸƓŸƣċůŔċЯШ
ƚŔŰĦĲШőĲШĦŸƨũĬŰќƣШŊĲƣШƣŸШ7ċŊőĬċĬШċŰĬШƚĲƖƻĲШƣőĲƖĲЯШƽċƚШŰċůĲĬШ ƓŸƚƣŸũŔĦШ ĬůŔŰŔƚƣƖċƣŸƖШŸŉШ
ÉůǃƖŰċЯШ ƚŔċШ~ŔŰŸƖШыÑƨƖťĲǃьЮШfŰШċĬĬŔƣŔŸŰШƣŸШ~ƚŊƖЮШ7ŸŰċůŔĲЯШŉŸƨƖШŸƣőĲƖШÉÉЮ99ЮШŉċƣőĲƖƚШċŰĬШƣƽŸШ 
ÉÉЮ99ЮШĤƖŸƣőĲƖƚШƽĲƖĲШƚĲŰƣШƣŸШÉůǃƖŰċШƣŸШůŔŰŔƚƣĲƖШċƣШċШĦŸũũĲŊĲШƣőĲƖĲШы9ŸũũĲŊĲШŸŉШÉůǃƖŰċьЮШ 
 
ÉůǃƖŰċШőċĬШċŰШŔůƓŸƖƣċŰƣШxċƣŔŰШ9ċƣőŸũŔĦШƓƖĲƚĲŰĦĲЯШĬċƣŔŰŊШĤċĦťШĦĲŰƣƨƖŔĲƚЯШŔŰĦũƨĬŔŰŊШƓĲŸƓũĲШ 
ŉƖŸůШ ƨƚƣƖŔċШċŰĬШ[ƖċŰĦĲЮШÑƽŸШƓċƖŔƚőĲƚШŔŰШÉůǃƖŰċШƽĲƖĲШƨŰĬĲƖШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШEƨƖŸƓĲċŰШ
ƓŸƽĲƖƚаШÉċŔŰƣШ~ċƖǃќƚЯШƚĲƖƻĲĬШĤǃШƣőĲШ[ƖċŰĦŔƚĦċŰƚШċŰĬШƨŰĬĲƖШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШ ƨƚƣƖŔċШċŰĬШÉƣЮШ
ÂŸũǃĦċƖƓќƚЯШƚĲƖƻĲĬШĤǃШƣőĲШ9ċƓƨĦőŔŰƚЯШċũũШfƣċũŔċŰШċŰĬШĦŸůƓũĲƣĲũǃШĦŸŰƣƖŸũũĲĬШĤǃШ[ƖċŰĦĲЮШ~ƚŊƖЮШ 
 
7ŸŰċůŔĲШĤŸƨŊőƣШċШǃŸƨŰŊШƚũċƻĲШŰċůĲĬШEĬŸƨċƖĬШŔŰШƣőĲШ9ċŔƖŸШůċƖťĲƣШċŰĬШũċƣĲƖШƓƖŸƻŔĬĲĬШċШŊŸŸĬШ 
ĲĬƨĦċƣŔŸŰШŉŸƖШEĬŸƨċƖĬШŔŰШÉůǃƖŰċЮШÑőĲШÉÉЮ99ЮШũĲŉƣШƣőĲШĦŸũũĲŊĲШċŰĬШÉůǃƖŰċШŔŰШΝΥΠΜЮШÉŸůĲШŸŉШ
ƣőĲШƓƖŔĲƚƣƚШċŰĬШĤƖŸƣőĲƖƚШƚĲŰƣШƣŸШÉůǃƖŰċШƣŸШƚƣċǭШƣőĲШĦŸũũĲŊĲШƽĲƖĲаШ[ƖƚЮШ ŰċĦũĲƣƨƚШxĲƚƣƖċĬĲЯШ
ƚƚЮĦĦЮЯШ ƣőċŰċƚĲШxċĤŸƨǃƚƚĲƣƣĲЯШƚƚЮĦĦЮШċŰĬШ ŊƨƚƣŔŰШÉŸƨĦőŸŰЯШƚƚЮĦĦЮШыÉƨƓĲƖŔŸƖШŸŉШƣőĲШ9ŸũũĲŊĲШ
ŸŉШƣőĲШÂƖŸƓċŊċŰĬċШċƣШÉůǃƖŰċьШċŰĬШ7ƖŸƚЮШ?ĲŰŔƚШuĲŰŰĲŰũĲǃЯШƚƚЮĦĦЮШċŰĬШ?ŸůŔŰŔƕƨĲШÑƖŔĦŸĦőĲЯШ
ƚƚЮĦĦЮ 
 
fŰШΝΥΟΡЯШ~ƚŊƖЮШ7ŸŰċůŔĲШƽċƚШŰċůĲĬШ ƖĦőĤŔƚőŸƓШŸŉШÉůǃƖŰċШċŰĬШéŔĦċƖШ ƓŸƚƣŸũŔĦШŸŉШ ƚŔċШ~ŔŰŸƖЮШ
fŰШΝΥΟΣЯШċШũĲƣƣĲƖШƽċƚШƽƖŔƣƣĲŰШƣŸШƣőĲШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШŸŉШƣőĲШÉÉЮ99ЮШƚŔƚƣĲƖƚШŔŰШ[ƖċŰĦĲШĤǃШÉƖЮШ
[ƖċŰĦŸŔƚĲШĬĲШéŔċƖƣЯШƚƚЮĦĦЮШƖĲƕƨĲƚƣŔŰŊШƣőċƣШƚŸůĲШÉÉЮ99ЮШÉŔƚƣĲƖƚШĤĲШƚĲŰƣШƣŸШÉůǃƖŰċЯШ ƚŔċШ~ŔŰŸƖЯШ
ƣŸШőĲũƓШƚƣċǭШċШƚĦőŸŸũШŉŸƖШŊŔƖũƚЮШ ŸƣőŔŰŊШĦċůĲШŸŉШƣőŔƚШƖĲƕƨĲƚƣЯШőŸƽĲƻĲƖЮШfŰШΝΥΟΤЯШƣőƖĲĲШÉÉЮ99ЮШ 
ƽĲƖĲШŔŰШƣőĲШ~ŔƚƚŔŸŰШŔŰШÉůǃƖŰċаШÉŸƨĦőŸŰЯШ ůċĬŸŰШċŰĬШ?ĲÅŔƻŔĲƖĲƚЮШÑőƖŸƨŊőŸƨƣШΝΥΟΤЯШƣőĲШ
ÂƖŸƓċŊċŰĬċШ[ŔĬĲШŔŰШÅŸůĲШĲǂƓĲĦƣĲĬШƣŸШƣƖċŰƚŉĲƖШ~ƚŊƖЮШ7ŸŰċůŔĲШŉƖŸůШÉůǃƖŰċШƣŸШƣőĲШÉĲĲШŸŉШ
ũĲƓƓŸШŔŰШÉǃƖŔċЮШ7ƨƣЯШ7ŸŰċůŔĲќƚШĲũĲĦƣŔŸŰШƣŸШĤĲĦŸůĲШƣőĲШƚĲĦŸŰĬШÉƨƓĲƖŔŸƖШ]ĲŰĲƖċũШŸŉШƣőĲШ
ÉÉЮ99ЮШƓƨƣШċŰШĲŰĬШƣŸШƣőċƣШċƓƓŸŔŰƣůĲŰƣЮШÑőĲШÉÉЮ99ЮШƓĲƖƚŸŰŰĲũШŸŉШƣőĲШÉůǃƖŰċШůŔƚƚŔŸŰШŔŰШΝΥΟΥШ 
 

ΤΤ 



ƽĲƖĲаШ[ƖƚЮШ ŰċĦũĲƣƨƚШxĲƚƣƖċĬĲЯШÂũċĦŔĬĲШÉċƨƖǃЯШ~ċƨƖŔĦĲШ]ĲƖċƖĬЯШEƣŔĲŰŰĲШ~Ħ ƖĬũĲШыċŰШEŰŊũŔƚőШ 
ƓƖŸŉĲƚƚŸƖьЯШ ůċĬŸŰШ ŔĦĲŊőŸƖĲШċŰĬШ ƣőċŰċƚĲШxċĤŸƨǃƚƚĲƣƣĲбШċŰĬШ7ƖŸƚЮШ?ŸůŔŰŔƕƨĲШÑƖŔĦŸĦőĲШ
ċŰĬШ?ĲŰŔƚШuĲŰŰĲŰũǃШыŉƖŸůШfƖĲũċŰĬьбШċŰĬШŰŸƻŔĦĲШ ŰĬƖĲШÉċƨƖǃШыÂũċĦŔĬĲќƚШŰĲƓőĲƽьЮШ ШũċǃůċŰЯШ
~ƖЮШ§ќÅĲŔũũǃЯШċŰШEŰŊũŔƚőШƓƖŸŉĲƚƚŸƖШċƣШƣőĲШĦŸũũĲŊĲЯШƽċƚШċũƚŸШċƣШƣőĲШůŔƚƚŔŸŰЮШfŰШċŰШĲǂĦĲƖƓƣШŉƖŸůШ
ƣőĲШċƨƣőŸƖŔƣċƣŔƻĲШcŔƚƣŸƖǃЮŸŉЮƣőĲЮ9őƨƖĦőШĲĬŔƣĲĬШĤǃШ[ũŔĦőĲШċŰĬШ~ċƖƣŔŰШċƣƣĲƚƣƚаШљfŰШΝΥΠΠЯШƣőĲШ
ÂŔĦƓƨƚШ9ŸůůƨŰŔƣǃШŸƓĲŰĲĬШŔŰШƣőĲШƚċůĲШƣŸƽŰШяÉůǃƖŰċѐШċШĦŸũũĲŊĲШĬĲƚƣŔŰĲĬШŉŸƖШƣőĲШĦőŔũĬƖĲŰШŸŉШ
ƽĲũũрƣŸрĬŸШŉċůŔũŔĲƚЮњ 
 
?ƨƖŔŰŊШőŔƚШƣŔůĲШŔŰШÉůǃƖŰċЯШ~ƚŊƖЮШ7ŸŰċůŔĲШƚĲƣШőŔůƚĲũŉШĲċƖũǃШŸŰШƣŸШŊŔƻĲШĦŸŰŉĲƖĲŰĦĲƚШƣŸШƣőĲШ
ŊĲŰĲƖċũШƓƨĤũŔĦШƣŸШƚőŸƽШƣőċƣШƣőĲШ9ċƣőŸũŔĦШ9őƨƖĦőШƽċƚШƣőĲШŸŰĲШƣƖƨĲШ9őƨƖĦőЮШ7ŸŰċůŔĲШĬƖċŉƣĲĬШ
ƣőƖĲĲШĬĲĦƖĲĲƚШċƚШ ƖĦőĤŔƚőŸƓШŸŉШÉůǃƖŰċаШƣőĲШǯƖƚƣШĦċũũĲĬШƨƓŸŰШƣőĲШƓĲŸƓũĲШƣŸШĬŔƚċƚƚŸĦŔċƣĲШ
ƣőĲůƚĲũƻĲƚШŉƖŸůШƽŸũƻĲƚШŔŰШƚőĲĲƓќƚШĦũŸƣőŔŰŊШċŰĬШƣŸШƚƨƓƓŸƖƣШƣőĲŔƖШċƖĦőĤŔƚőŸƓЮШÑőĲШƚĲĦŸŰĬШŸŰĲШ
ůċŰĬċƣĲĬШƣőĲШƨƚĲЯШƣŸШƣőĲШĲǂĦũƨƚŔŸŰШŸŉШċũũШŸƣőĲƖƚЯШŸŉШƣőĲШ]ƖĲĲťШĦċƣĲĦőŔƚůШŉŸƖШƣőĲШǃŸƨŰŊШƽőŔĦőШ
őĲШőċĬШƓƖŔŰƣĲĬЮШ ŰĬЯШƣőĲШƣőŔƖĬЯШĬŔƖĲĦƣĲĬШƣŸШƣőĲШ9ċƣőŸũŔĦƚШŸŉШ7ƨĦċШƽőŸШƽĲƖĲШċƣƣĲůƓƣŔŰŊШƣŸШ
ĦŸŰƣƖŸũШƓċƖŔƚőШċǭċŔƖƚШƣőƖŸƨŊőШċШĦŸůůŔƣƣĲĲШĦŸůƓŸƚĲĬШŸŉШƣƽŸШũċǃШƓĲƖƚŸŰƚЯШƣŸШƣőĲШĲǂĦũƨƚŔŸŰШŸŉШ
ƣőĲШĦũĲƖŊǃЯШƽőĲƖĲĤǃЯШ7ŸŰċůŔĲШƚċŔĬШƣőċƣШƣőĲШƓċƚƣŸƖШƽċƚШƣőĲШƓĲƖƚŸŰШŔŰШĦőċƖŊĲШŸŉШƣőĲШƓċƖŔƚőЯШ
ƽŔƣőШƣőĲШƣƽŸШũċǃШƓĲƖƚŸŰƚШċƚШőŔƚШċƚƚŔƚƣċŰƣƚЮ 
 
sĲƖƨƚċũĲůЯШ§ƣƣŸůċŰШEůƓŔƖĲШыfƚƖċĲũь 
 
fŰШΝΦΜΜЯШ[ƖЮШ9ċũůĲƚЯШƚƚЮĦĦЮШƽċƚШƚĲŰƣШƣŸШƣĲċĦőШŔŰШsĲƖƨƚċũĲůШŔŰШƣőĲШ§ƣƣŸůċŰШEůƓŔƖĲЮ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ΤΥ 



ШÅĲƓƖĲƚĲŰƣċƣŔƻĲШxŔƚƣШŸŉШ]ũŸĤċũШxŸĦċƣŔŸŰƚШŸŉШÉÉЮ99ЮШÑőƖŸƨŊőŸƨƣШƣőĲШòĲċƖƚШыΝΥΡΡрΞΜΞΣь 
ыŉƖŸůШfŰĬĲǂЮ[ƖċƣƖƨůƚЮċŰĬШfŰĬĲǂЮÉŸƖŸƖƨůƚь 
 
ΝΥΡΡ  [ƖċŰĦĲ   ÂċƖŔƚШыÂŔĦƓƨƚь    ~ŸƖƣċŊŰĲ 
     fƚƚǃрƚƨƖрÉĲŔŰĲШыÂċƖŔƚьы ŸƻŔƣŔċƣĲь ÉċŔŰƣĲр~ċƨƖĲ 
     ÂŸŔƣŔĲƖƚ    ?ќ ũĲŰĦŸŰ 
     ~ĲŰĬĲ     ÅŸƨĲŰШыÉĲůŔŰċƖǃь 
     9ċőŸƖƚ    ÉƣĲШcŔũċŔƖĲШĬĲШÅŸƨĲŰ 
     xċƻċũ     ?ќòƻĲƣŸƣ 
     ~ċŰƚ     9őċƣĲċƨĬƨŰ 
     ÉĲĲǍ     9ŸƨƚƚċǃрũĲƚр7ŸŔƚ 
     ÉċƖũċƣ     éĲƖƓŔũũŔĲƖĲ 
     ÅĲŰŰĲƚ    ÉċŔŰƣрÉĲƖƻċŰ 
     ÑŸƨƖƚ     9őċƖƣƖĲƚ 
     ÑƖŸǃĲƚ      ċŰƣĲƚ 
     9őċƣĲũũĲƖċƨũƣ    ]ƖċƻĲƚ 
     éĲƖƚċŔũũĲƚ    ÉċƖǍĲċƨ 
     xĲШcċƻƖĲ 
  7ĲũŊŔƨů  xŸƨƻċŔŰШыxĲƨƻĲŰьы ŸƻŔƣŔċƣĲь 
  9őŔũĲ   éċũƓċƖċŔƚŸ    ÉċŰƣŔċŊŸ 
     9ŸƓŔċƓŸ 
  ÖÉц9ċũŔŉŸƖŰŔċ  ~ŸŰƣĲƖĲǃШы9őŔũĲċŰШƓĲƖƚŸŰŰĲũь 
  ÂĲƖƨ   xŔůċ 
  §ĦĲċŰŔċ  ÉċŰĬƽŔĦőШfƚũċŰĬƚШыuŔŰŊĬŸůШŸŉШcċƽċŔŔьаШ§ċőƨЯШuċƨċŔЯШ 
      7ŔŊШfƚũċŰĬШŸŉШcċƽċŔŔШѼШ~ċƨŔь 
     ~ċƖƕƨŔƚĲƚШfƚũċŰĬƚШы ƨťċőŔƻċШѼШìċƓŸƨь 
     ÑċőŔƣŔШыÂċƓĲĲƣĲШѼШ~ċŔƖŔƓĲőĲь 
     ÑƨċůŸƣƨШfƚũċŰĬƚШыĬќ ŰċШѼШ[ċċƖċƻċь 
     ]ċůĤŔĲƖШfƚũċŰĬƚШы~ċŰŊċƖĲƻċЯШÑċƖċƻċŔЯШťċůċƖƨШѼ 
      ?ќ ƨťĲŰċь 
 
ΝΥΦΣ  ыƚċůĲШċƚШΝΥΡΡШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

[ƖċŰĦĲ   ċĬĬШƨůŸŰĲƖŔĲƚШċŰĬШ9ĲŰċĦ 
  7ĲũŊŔƨů  ċĬĬШ9ŸƨƖƣƖċŔ 
  cŸũũċŰĬ  ċĬĬШÉŔůƓĲũƻĲũĬШċŰĬШ]ƖċƻĲ 
  ÉƓċŔŰ   ċĬĬШ~ŔƖċŰĬċШĬĲШEĤƖŸШċŰĬШ7ĲŔƖĲШы ċƻċƖƖĲь 
  9őŔũĲ   ċĬĬШxŸƚШÂĲƖċũĲƚШċŰĬШ9ŸƓŔċƓŸ 

ΤΦ 



  ÖÉц9ċũŔŉŸƖŰŔċ  ƚƨĤƣƖċĦƣШ~ŸŰƣĲƖĲǃ 
  EĦƨċĬŸƖ  ċĬĬШÄƨŔƣŸШċŰĬШ9ƨĲŰĦċ  
 
ΝΥΦΥ  ÉƣċƣŔƚƣŔĦƚШŉŸƖШƣőĲШÉÉЮ99ЮШĤƖŸƣőĲƖƚа 
 
  9ŸƨŰƣƖǃо ƖĲċ  7ŔƚőŸƓƚ ÂƖŔĲƚƣƚ  ÉƣƨĬĲŰƣƚ 7ƖŸƣőĲƖƚ 
 
  [ƖċŰĦĲ     ШШΣΦ  ШШΟ  ШШΣΞ 
  ÉƓċŔŰ     ШШΝΣ  ΟΞ  ШШΞΡ 
  7ĲũŊŔƨů    ШШΝΝ  ΟΟ  ШШΝΣ 
  cŸũũċŰĬо]ĲƖůċŰǃ   ШШШШΠ  ШШΡ  ШШШШΡ 
  ÉŸƨƣőШ ůĲƖŔĦċ   ШШΠΟ  ΞΟ  ШШΝΥ 
  §ĦĲċŰŔċ  ШШΟ  ШШΠΠ  ШШΞ  ШШΝΥ  

  ÑŸƣċũ   ШШΟ  ΝΥΤ  ΦΥ  ΝΠΠШШШШӀШШШШΠΟΞ 
 
ΝΦΜΠ  ыƚċůĲШċƚШΝΥΦΣШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

[ƖċŰĦĲ   ċĬĬШéŔũũĲƓŔŰƣĲ  
7ĲũŊŔƨů  ċĬĬШ~ċƚŰƨǃрÉƣЮШÂŔĲƖƖĲШыcċŔŰċƨƣьЯШ7ƖċŔŰĲрũĲр9ŸůƣĲЯШ 

ÑƖĲůĲũŸШċŰĬШ ĲƖƚĦőŸƣ 
  fƣċũǃ   ċĬĬШÅŸůĲ 
  EŰŊũċŰĬ  ċĬĬШEĦĦũĲƚőċũũШċŰĬШ7ŔƖůŔŰŊőċů 
  ÂĲƖƨ   ċĬĬШcƨċƖċǍШċŰĬШcƨċŰƨĦŸ  
 
ΝΦΝΟ  ыƚċůĲШċƚШΝΦΜΠШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

7ĲũŊŔƨů  ċĬĬШsĲůċƓƓĲƚШыcċŔŰċƨƣьШċŰĬШ9ũĲƖŉċǃƣШыcċŔŰċƨƣь 
  ÉƓċŔŰ   ċĬĬШ~ċĬƖŔĬШċŰĬШ[ŸŰƣċƖċĤŔĲШы]ƨŔƓƨǍĦŸċь 
  ~ĲǂŔĦŸ  ċĬĬШ~ĲǂŔĦŸШ9ŔƣǃШċŰĬШÂċĦőƨĦċ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШ[ċŔƖőċƻĲŰЯШ~ШċŰĬШ§ũĲůċЯШ9 
  9őŔũĲ   ċĬĬШ9ŸŰĦĲƓĦŔŸŰШċŰĬШxċШÉĲƖĲŰċ 
  9ċŰċĬċШ  ċĬĬШ9ċŰċĬċ 
 
ΝΦΞΜ  ыÉċůĲШċƚШΝΦΝΟШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

EŰŊũċŰĬ  ċĬĬШ]ƨĲƖŰĲƚĲǃШċŰĬШìĲǃůŸƨƣő 
  [ƖċŰĦĲ   ċĬĬШ~ŸŰƣŊĲƖŸŰ 
  ÉƓċŔŰ   ċĬĬШÉċŰƣƨƖĦĲ 
  9ƨĤċ   ċĬĬШ]ŔĤċƖċ 
  7ĲũŊŔƨů  ċĬĬШìċƨĬƖĲǍШũĲǍШ7ŔŰĦőĲШыcċŔŰċƨƣь 

ΥΜ 



  cŸũũċŰĬ  ċĬĬШ]ŔŰŰĲťĲŰЯШéċũťĲŰĤƨƖŊШы[ċƨƕƨĲůŸŰƣьШċŰĬШÑĲƖĤŸƖŊ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШÅŸƚĲĬċũĲЯШuÉЯШÅŸĦőĲƚƣĲƖЯШ òШċŰĬШìċƚőŔŰŊƣŸŰЯШ?Ю9Ю 
  ]ĲƖůċŰǃ  ċĬĬШ ƖŰƚƣĲŔŰЯШ ŔĲĬĲƖũċőŰƚƣĲŔŰЯШìċũĬĲƖŰĤċĦőЯ 
      Ŕǂрũċр9őċƓĲũũĲЯШcĲƖǍŸŊĲŰƖċƣőЯШ?ƨŔƚĤƨƖŊЯ 
      ?ŸƖůċŊĲŰЯШ~ƨŰƚƣĲƖЯШ]ĲƖůĲƖƚőĲŔůЯШ ċĦőĲŰШċŰĬ 
      7ĲƖũŔŰ 
   ŸƖƽċǃ  ċĬĬШuƖŔƚƣŔċŰŔċ 
  9őŔũĲ   ċĬĬШéŔŰċШĬĲũШ~ċƖ 
 
ΝΦΞΦ  ыƚċůĲШċƚШΝΦΞΜШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
  [ƖċŰĦĲ   ċĬĬШ?ƖƨǃĲЯШ7ũĲƻŔũũĲЯШ ŔůĲƚШċŰĬШ ƻŔŊŰŸŰ 
  ÉƓċŔŰ   ċĬĬШEũШEƚĦŸƖŔċũЯШÑŸƖƖĲũċƻĲŊċЯШéċũĬĲƓĲŰċƚШċŰĬШ7ċƖĦĲũŸŰċ 
  ]ĲƖůċŰǃ  ċĬĬШìĲŔĤĲƖŰЯШ[ċũťĲŰőċŔŰЯШcŸŰƣƖŸƓЯШ?ƨƚƚĲũĬŸƖŉр 
      uċŔƚĲƖƚƽĲƖƣőЯШ§ǭĲƖůċŰƚőĲŔĬĲШċŰĬШ[ƖŔĲĬĲƖƚĬŸƖŉ 
  9ǍĲĦőŸƚũŸƻċťŔċ ċĬĬШ?ƨƓƓċƨ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШìċƨƓċĦċЯШìf 
  cŸũũċŰĬ  ċĬĬШÉŔŰƣр§ĲĬĲŰƖŸĬĲ 
  7ƖċǍŔũ   ċĬĬШ ŊƨċШÉƨŢċЯШ ƖċŊƨċƖǃШċŰĬШÂċƣƖŸĦŔŰŔŸ 
  ÂĲƖƨ   ċĬĬШ7ċƖƖċŰĦŸ 
  §ĦĲċŰŔċ  ċĬĬШ9ŸŸťШfƚũċŰĬƚ 
  9őŔŰċ   ċĬĬШcċŔŰċŰШfƚũċŰĬ 
  ?ƨƣĦőЮìдЮfŰĬŔĲƚ ċĬĬШ7ċŰŊťċШċŰĬШ7ŔũũŔƣŸŰШfƚũċŰĬƚШыfŰĬŸŰĲƚŔċь 
 
ΝΦΟΥ  ыƚċůĲШċƚШΝΦΞΦШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
  ÂŸƖƣƨŊċũ  ċĬĬШxŔƚĤŸŰ 
  [ƖċŰĦĲ   ċĬĬШÉċŰĦǃЯШ7ŸŔƚƚǃрÉƣЮрxĲŊĲƖЯШxĲШ~ċŰƚЯШÉƣЮрÂŸũрĬĲрxĲŸŰЯШ 

xǃŸŰШċŰĬШxċƖċŢċƚƚĲ 
  7ĲũŊŔƨů  ċĬĬШÉċŰƣőŸƻĲŰЯШÑŸŰŊƖĲƚЯШ9ŸƨƖĦĲũũĲƚр~ŸƣƣĲШċŰĬШÂĲƣŔƣр 
      ÅĲĦőċŔŰ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШìĲũũǰĲĲƣЯШ~ ЯШìĲƚƣШcċƖƽŔĦőЯШ~ ЯШ9ƨƚƣĲƖЯШ§uЯШċŰĬ 
      cŸŰŸũƨũƨЯШÑЮcЮШыÑĲƖƖŔƣŸƖǃШŸŉШcċƽċŔŔрÖЮÉЮьШ 
  ƨƚƣƖŔċ  ċĬĬШìŔĲŰШыéŔĲŰŰċь 
  ]ĲƖůċŰǃ  ċĬĬШEƓƓĲŰĬŸƖŉШċŰĬШ[ĲƖŰċ 
  ƖŊĲŰƣŔŰċ  ċĬĬШ7ƨĲŰŸƚШ ŔƖĲƚЯШ?ŸĦťрÉƨĬЯШÉċŰШ9ċŢĲƣċŰŸШċŰĬШ§ƖĲŰƚĲ 
  9őŔũĲ   ċĬĬШxċШÖŰŔŸŰШċŰĬШÅŔŸШ7ƨĲŰŸ 
  ÉƓċŔŰ   ċĬĬШÉċŰШ~ŔŊƨĲũЯШÑŸƖƣŸƖĲŸƚШċŰĬШÉċŰƣċŰĬĲƖ 
 

ΥΝ 



  7ƖċǍŔũ   ċĬĬШ9ċůƓŸШ]ƖċŰĬĲЯШÅŔŸШĬĲШsċŰĲŔƖŸЯШ§ũǃůƓŔċЯШ7ċƖƖĲƣŸƚЯ 
      ÂŸċШċŰĬШ ŔƣĲƖŸŔ 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШ ƨũċŰĬЯШÅŸƣƣĲƖĬċůШċŰĬШÑƨƚƚĦőĲŰШĬĲШ7ƖƨŊŊĲŰ 

§ĦĲċŰŔċ  ċĬĬШ~ċƖƕƨŔƚĲƚШfƚũċŰĬƚШы ƣƨŸŰċьЯШÑċőŔƣŔШыÂċƓĲĲƣĲьШċŰĬ 
      9ŸŸťШfƚũċŰĬƚШыÅċƖŸƣŸŰŊċь 
   ŸƖƽċǃ  ċĬĬШÑƖŸŰĬőĲŔů 
  9ŸŰŊŸ   ċĬĬШ?ĲťĲƚĲЯШfĬƨůĤĲШċŰĬШxŸůĲũċ 
  9ċŰċĬċ  ċĬĬШ9őċůĤũǃр9ċŰƣŸŰШыÄƨĲĤĲĦь 
  ÂĲƖƨ   ċĬĬШ ƖĲƕƨŔƓċШċŰĬШ9őŸƚŔĦċ 
  EĦƨċĬŸƖ  ċĬĬШÅƨůŔƓċůĤċШыÄƨŔƣŸь 
  7ŸũŔƻŔċ   ċĬĬШxċШÂċǍ 
  EŰŊũċŰĬ  ċĬĬШEƓƚŸů 
 
ΝΦΠΣ  ыƚċůĲШċƚШΝΦΟΥШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
  [ƖċŰĦĲ   ċĬĬШÉƣƖċƚĤŸƨƖŊЯШ]ƨĲůĲŰĲрÂĲŰŉċŸЯШÉƣЮШ~ŔĦőĲũрÉŸƨŊũċŰĬЯ 
       ĲƖůŸŰƣЯШxŸĦƣƨĬǃЯШéŸƨǍŔĲƖƚЯШ]ċƖŰĲƚЯШ~ŸƖŔĲƖЯ 
      éĲƖĬĲƚЯШ~ŔƖċĤĲũЯШxĲШ]ƖċŰĬШ~ċƚЯШ~ĲǃƖŔĲЯШ ũĤċƚШċŰĬ 
      9őċƖĲŰĦǃрéĲǍŔŰ 
  7ĲũŊŔƨů  ċĬĬШüċŰĬőŸƻĲŰЯШÉƨċƖũĲĲЯШ7ŔũǍĲŰЯШ~ċƖŔċťĲƖťĲЯШxŸŸŰĤĲĲťЯ 
      ~ċƖĦŔŰĲũũĲЯШìċƻƖĲр ŸƣƖĲр?ċůĲЯШ[ĲũƨǃЯШEťĲƖĲŰ 
      ċŰĬШüċƻĲŰƣĲů  
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШìċƖĲőċůЯШ~ ЯШ ŸƖƣőШ[ċŔƖőċƻĲŰЯШ~ ЯШċŰĬШ ĦƨƚőŰĲƣЯ 
      ~  
  ƖŊĲŰƣŔŰċ  ċĬĬШ ċƻċƖƖŸШċŰĬШ§ƖŔĲŰƣĲр9ŸƓĲƣŸŰċƚ 
  7ƖċǍŔũ   ċĬĬШfƣċƕƨĲƖċЯШ[ĲƖƖċǍШĬĲШéċƚĦŸŰĦĲũŸƚЯШÉċŸШÂċƨũŸЯШfƣċŢŸĤŔЯ 
      ÑċƕƨċƖŔƣŔŰŊċЯШÑĲƖƖĲƚŸƓŸũŔƚЯШċŰĬШ7ĲũŸШcŸƖŔǍŸŰƣĲ 
  ÂĲƖƨ   ċĬĬШ9őċĦũċĦċǃŸ 
  fŰĬŸŰĲƚŔċ  ċĬĬШÂċŰŊċũШÂċŰŊťċũрÂŔŰċŰŊШы7ŔũũŔƣŸŰь 
  9ŸŰŊŸ   ċĬĬШuŸũĲ 
 
ΝΦΡΟ  ыƚċůĲШċƚШΝΦΠΣШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

9ċŰċĬċ  ċĬĬШ~ŸŰƣƖĲċũШыÄƨĲĤĲĦьЯШxŸŰŊƨĲŔũШыÄƨĲĤĲĦьШċŰĬШÉƣЮр 
      xċƨƖĲŰƣрĬƨрШ[ũĲƨƻĲШыÄƨĲĤĲĦь 
  [ƖċŰĦĲ   ċĬĬШ7ƨƖƣőĲĦŸƨƖƣЯШÉċƖƖĲĤŸƨƖŊЯШ9őċůĤũǃЯШòĲƖƖĲƚЯШÅĲŔůƚЯ 
      ÉƣЮШ9ǃƖрƚоxŸŔƖĲЯШÂĲƣŔƣĲШÅŸƚƚĲũũĲЯШ]ƨĲŰċŰŊĲЯШ7ċƻċǃЯ 
      ]ĲǂЯШÂũċƓƓĲƻŔũũĲЯШ[ƖċǃƚƚŔŊŰĲƚШċŰĬШ ũĤċƚ 
  ÂŸũċŰĬ  ċĬĬШÂŸũŸŰŔĦċШüĬƖŸŢ 

ΥΞ 



  ]ĲƖůċŰǃ  ċĬĬШ7ƨƖŊĤƖŸőũ 
  7ƖċǍŔũ   ċĬĬШ9ƨƖŔƣŔĤċЯШ9ċůƓŸƚШĬŸШsŸƖĬċŸЯШ[ũŸƖŔċŰŸƓŸũŔƚЯШÉċŸ 
      7ŸŰŔŉċĦŔŸЯШÑƖĲƚШÂŸĦŸƚШċŰĬШÖƣŔŰŊċ 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШћƚрcĲƖƣŸŊĲŰĤŸƚĦőШċŰĬШ]ŸĲƚ 
   ĲƽЮüĲċũċŰĬ  ċĬĬШ9őƖŔƚƣĦőƨƖĦőШы9őċƣőċůШfƚũċŰĬь 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШsċǭƖĲǃЯШ cЯШ~ƣЮШ]ŔũĲċĬЯШ§cЯШ ĲƽШ7ĲĬŉŸƖĬЯШ~ Я 

cċƨƨũċЯШÑЮcЮЯШìċŔƓċőƨЯШÑЮcЮЯШEƽċЯШÑЮcЮЯШ ŔĲċЯШÑЮcЮЯ 
ìċőŔċƽċЯШÑЮcЮЯШìċŔċũƨċЯШÑЮcЮЯШuċőƨťƨЯШÑЮcЮЯШ 
uċŰĲŸőĲЯШÑЮcЮЯШìċŔũƨťƨЯШÑЮcЮЯШÂƨƨŰĲŰĲЯШÑЮcЮЯ 
~ċťċƽċŸЯШÑЮcЮЯШcċŔťƨЯШÑЮcЮЯШìċŔőĲĲЯШÑЮcЮЯ 
ÂċŔċЯШÑЮcЮЯШuċőƨũƨŔЯШÑЮcЮЯШШìċŔċťŸċЯШÑЮcЮЯШ 
xċőċŔŰċЯШÑЮcЮЯШuĲċŰċĲЯШÑЮcЮЯШcċŰċЯШÑЮcЮЯШ 
uċũċƨƓċƓċЯШÑЮcЮЯШcŸŸũĲőƨċЯШÑЮcЮЯШcŸŰŸťċċЯШÑЮcЮЯ 
cŸŰŸůƨЯШÑЮcЮЯШxŔőƨĲЯШÑЮcЮЯШuŸũŸċЯШÑЮcЮЯ 
xċŰċŔШ9ŔƣǃЯШÑЮcЮЯШcŸŰŸũƨũƨШыuċŔůƨťŔьЯШÑЮcЮШċŰĬ 
cŸŰŸũƨũƨШыuċũŔőŔьЯШÑЮcЮ 

  fƖĲũċŰĬ  ċĬĬШ9ŸŸƣĲőŔũũЯШ9ŸЮШ9ċƻċŰШċŰĬШ9ŸƖťЯШ9ŸЮШ9ŸƖť 
  §ĦĲċŰŔċ  ċĬĬШÑċőŔƣŔШы~ŸŸƖĲċьШċŰĬШ]ċůĤŔĲƖШfƚũċŰĬƚШыÑƨĤƨċŔЯ 
      ÅċŔċƣĲċШċŰĬШcƨċőŔŰĲь 
  fŰĬŸŰĲƚŔċ  ċĬĬШ7ĲũŔƣƨŰŊЯШÅŔċƨ 
  9ŸŰŊŸ   ċĬĬШuŸũĲШы?ĲťĲƚĲЯШ?ƨůĤċЯШfĬƨůĤĲЯШfƚőĲŰŊċЯШxŸůĲũċШċŰĬ 
      §ťċũċ 
  sċƓċŰ   ċĬĬШ~ŔƣŸШыfĤċƖċťŔьЯШÑƚƨĦőŔƨƖċШыfĤċƖċťŔьШċŰĬШÉőŔůŸĬċƣĲ 
      ыfĤċƖċťŔь 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШ~ĲĲƖƚƚĲŰ 
  EĦƨċĬŸƖ  ċĬĬШÉċũŔŰċƚШċŰĬШ]ƨċǃċƕƨŔũ 
  9ŸũŸůĤŔċ  ċĬĬШÂĲƖĲŔƖċ 
 
ΝΦΣΞ  ыƚċůĲШċƚШΝΦΡΟШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

ÂŸũċŰĬ  ċĬĬШ]ŸƖǍċŰŸƽЯШÉƣċƖċрxŸůŰŔĦċЯШ~ŔĲũŰŔťШċŰĬШ]ƖǃǍũŔŰǃ 
  9ċŰċĬċ  ċĬĬШÉŸƖĲũШыÄƨĲĤĲĦьШċŰĬШxċĦрÉċŔŰƣрsĲċŰШыÄƨĲĤĲĦь 
  ÂĲƖƨ   ċĬĬШ~ŸŰƣĲƖƖŔĦŸЯШÂƨĲŰƣĲШÂŔĲĬƖċШċŰĬШ ǃċƻŔƖŔ 
  fƣċũǃ   ċĬĬШÂŸŰƣĲŰƨƖĲШċŰĬШÑƖĲŰƣŸр9ŸŊŰŸũċ 
  9őŔũĲ   ċĬĬШ~ċŰƕƨĲőƨĲ 
  ~ĲǂŔĦŸ  ċĬĬШ ŰĬŸĦƨƣŔŰШċŰĬШ]ƨċŰċŢƨċƣŸ 
  ÂƨĲƖƣŸЮÅŔĦŸЮёÖдÉдђ ċĬĬШÅŔŸШÂŔĲĬƖċƚ 
 

ΥΟ 



  7ƖċǍŔũ   ċĬĬШÉċŸШsŸƚĲШĬŸƚШÂŔŰőċŔƚЯШEŰĦċŰƣċĬŸЯШ7ċƖƖĲŔƖŸƚЯШ9ċƓŔƻċƖŔ 
      ċŰĬШ9ċƻċũĦċŰƣĲ 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШ ŔŢůĲŊĲŰ 
  ÂŸƖƣƨŊċũ  ċĬĬШ9ŸƨĦŸ 
  ~ŸǍċůĤŔƕƨĲ  ċĬĬШfŰőċůŔŰŊċШċŰĬШ?ŸŰĬŸ 
   ĲƽЮüĲċũċŰĬ  ċĬĬШ ƨĦťũċŰĬ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШìŔŰŸŰċЯШ~ ШċŰĬШxċШÂƨĲŰƣĲЯШ9 
  §ĦĲċŰŔċ  ċĬĬШ9ŸŸťШfƚũċŰĬƚШыÅċťċőċŰŊċЯШÂĲŰƖőǃŰЯШ ŔƣƨƣċťŔЯШ 

ÂƨťċƓƨťċЯШ~ċŰŊċŔċЯШ~ċŰŔőŔťŔЯШ~ŔƣŔċƖŸЯШ ƣŔƨШċŰĬШ 
~ċƨťĲь 

  fŰĬŸŰĲƚŔċ  ċĬĬЮÅŔċƨШыuċƖŔůƨŰь 
   ŸƖƽċǃ  ċĬĬШ~ċƖŔċőĲŔůĲŰ 
  7ċőċůċƚ  ċĬĬШ~ċƖĦőШcċƖĤŸƨƖШы ĤċĦŸь 
  fƖĲũċŰĬ  ċĬĬШòŸƨŊőċũЯШ9ŸЮШ9ŸƖť 
  ÉƓċŔŰ   ċĬĬШÉċũċůċŰĦċШċŰĬШ ƖŊŸůŔũũċШĬĲШ9ċǃŸŰ 
  9ŸũŸůĤŔċ  ċĬĬШ~ċŰŔǍċũĲƚ 
 
ΝΦΣΥ  ыƚċůĲШċƚШΝΦΣΞШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

9ċŰċĬċ  ċĬĬШũůċШыÄƨĲĤĲĦьЯШÉƣЮШ7ƖƨŰŸШыÄƨĲĤĲĦьШċŰĬШÉƣĲЮШ9ƖŸŔǂ 
      ыÄƨĲĤĲĦь 
  9ŸũŸůĤŔċ  ċĬĬШ9ċũŔ 
  ]ĲƖůċŰǃ  ċĬĬШcŸőĲŰĲĦťĲŰ 
  ÉƓċŔŰ   ċĬĬШÉĲƻŔũũċШċŰĬШ9ċĬŔǍ 
  ÂċƖċŊƨċǃ  ċĬĬШ ƚƨŰĦŔŸŰШċŰĬШÂƨĲƖƣŸШÂƖĲƚŔĬĲŰƣĲШ[ƖċŰĦŸ 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШ7ċƻĲũ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШcċƖũŔŰŊĲŰЯШÑñЯШxċШéĲƖŰĲЯШ9 ЯШ ƻĲŰċũЯШ sШċŰĬШ 
      ìĲƚƣШ9ŸƻŔŰċЯШ9 
  EŰŊũċŰĬ  ċĬĬШÂŸƨŰĬШcŔũũ 
  7ƖċǍŔũ   ċĬĬШÅŔŸШxċƖŊŸШċŰĬШ ŸƻċШfŊƨċĦƨ 
  ÂĲƖƨ   ċĬĬШéŔƖƨ 
  fƣċũǃ   ċĬĬШÖĬŔŰĲ 
  7ĲũŊŔƨů  ċĬĬШcĲƻĲƖũĲĲ 
  7ŸũŔƻŔċ   ċĬĬШÉċŰƣċШ9ƖƨǍШċŰĬШ§ĤƖċŢĲƚ 
  9őŔũĲ   ċĬĬШéŔũũċШ ũĲŊƖĲЯШÉċŰШsċƻŔĲƖЯШ9ċƚŔũũċШċŰĬШxŸƚШ ũċůŸƚ 
 
 
 

ΥΠ 



ΝΦΤΠ  ыÉċůĲШċƚШΝΦΣΥШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь  
[ƖċŰĦĲ   ċĬĬШ7ŸƨƚƚǃШÉƣЮШ ŰƣŸŔŰĲЯШ9ŸůĤƚШũċШéŔũũĲЯШxŔůŸŊŰĲЯ 

      ~ŸŰƣƖŔĦőċƖĬШċŰĬШÉƣЮШ~ċũŸ 
  fƣċũǃ   ċĬĬШ9ċƚƣĲũũќ ƖƕƨċƣŸ 
  7ĲũŊŔƨů  ċĬĬШ7ƖƨƚƚĲũƚ 
  ]ĲƖůċŰǃ  ċĬĬШÂŔƖůċƚĲŰƚШы~ƨŰƚƣĲƖь 
  ÂƨĲƖƣŸЮÅŔĦŸЮёÖдÉдђ ċĬĬШxƨƕƨŔũũŸ 
  ÉƓċŔŰ   ċĬĬШsĲƖĲǍШĬĲШũċШ[ƖŸŰƣĲƖċЯШ~ċũċŊċЯШ~ċǍċŊŸŰШċŰĬШsċƖċŔƚШĬĲ 
      ũċШéĲƖċ 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШůĲƖƚŉŸŸƖƣЯШ7ƖĲĬċЯШEŔŰĬőŸƻĲŰШċŰĬШ~ĲĲƖƚĲŰ 
   ĲƽЮüĲċũċŰĬ  ċĬĬШÂŸƖŔƖƨċ 
  fŰĬŸŰĲƚŔċ  ċĬĬШ~ĲŰƣŸťШы7ċŰŊťċьЯШ7ċŰĬƨŰŊШыsċƻċьШċŰĬШÑċŰŢƨŰŊ 
      ÂċŰĬċŰШы7ĲũŔƣƨŰŊь 
  ÂŸƖƣƨŊċũ  ċĬĬШÂŸƖƣŸ 
  ~ŸǍċůĤŔƕƨĲ  ċĬĬШ~ƨƖƖċĦċ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШuƨũċЯШcfЯШuЮsЮШÉċƽǃĲƖШ ŔƖШ[ŸƖĦĲШ7ċƚĲЯШ~fЯШéŔŰċЯШ9 Я 
      ÉċŰШ[ƖċŰĦŔƚĦŸЯШ9 ЯШ[ƣЮШÉċůШcŸƨƚƣŸŰЯШÑñЯШxċШsŸǃċЯ 
      ÑñЯШxŸƚШEĤċŰŸƚЯШÑñЯШÉƨũũŔƻċŰШ9ŔƣǃЯШÑñЯШcċƻċŰċЯШÑñЯ 
      ÂĲŰŔƣċƚЯШÑñЯШ ĤƖċůЯШÑñЯШ?ŸƖĦőĲƚƣĲƖЯШ~ ЯШxŸƽĲũũЯ 
      ~ ЯШ§ƣŔƚШ ŔƖШ[ŸƖĦĲШ7ċƚĲЯШ~ ЯШÑċƨŰƣŸŰЯШ~ ЯШ 
      ũũĲŰƣŸƽŰЯШÂ ЯШ ŸƖƖŔƚƣŸƽŰЯШÂ ЯШÂŔƣƣƚĤƨƖŊőЯШÂ Я 
      òŸƖťƣŸƽŰЯШé ЯШcŸũũǃƽŸŸĬЯШ[xЯШìЮШÂċũůШ7ĲċĦőЯШ[xЯ 
      ÅŔĬŊĲƽŸŸĬЯШ òЯШ]ĲƖůċŰƣŸƽŰЯШ òЯШÉƣċƣĲŰШfƚũċŰĬЯ 
       òЯШÉŸƨƣőШÅŔƻĲƖЯШ sЯШ~ċƖŔŸŰЯШ§cЯШ ĲƽƓŸƖƣЯШÅfЯ 
       ŸŊċũĲƚЯШ üЯШxŸƚШ ŰŊĲũĲƚЯШ9 ЯШ~ŔƚƚŔŸŰШcŔũũƚЯШ9 Я 
      7ċťĲƖƚǯĲũĬЯШ9 ЯШ ƖĦċĬŔċЯШ9 ЯШxŸŰŊШ7ĲċĦőЯШ9 Я 
      9ċůċƖŔũũŸЯШ9 ЯШ§ƖċŰŊĲЯШ9 ЯШ§ǂŰċƖĬЯШ9 ЯШ9Ÿƚƣċ 
      ~ĲƚċЯШ9 ЯШÂċƚċĬĲŰċЯШ9 ЯШ9ĲƖƖŔƣŸƚЯШ9 ЯШéċŰШ ƨǃƚЯ 
      9ШċŰĬШ]ċƖĬĲŰċЯШ9 
  7ċőċůċƚ  ċĬĬШ~ċƖƚőШcċƖĤŸƨƖЯШÑƖĲċƚƨƖĲШ9ċǃШċŰĬШ ċƚƚċƨ 
  7ĲũŊŔƨů  ċĬĬШ~ĲĦőĲũĲŰ 
  sċƓċŰ   ċĬĬШuċƚőŔůċЯШuŸŊċЯШÉċťċƣċШыòċůċŊċƣċьШċŰĬШÉőŔŰŢŸ 
      ыòċůċŊċƣċь 
  7ƖċǍŔũ   ċĬĬШ9ċƓŔƻċƖŔЯШEƚƣƖĲũċШĬŸШÉƨũЯШ]ŸƻĲƖŰċĬŸƖШéċũċĬċƖĲƚЯ 
      fƓŔċĦƨЯШ~ŸŊŔШĬċƚШ9ƖƨǍĲƚЯШ őƨŰŊƨċĦƨЯШ Ÿƻċ 
      ÂŸŰƣĲЯШÂŔŰĬċůŸŰőċŰŊċĤċЯШÅċŉŸƖĬЯШÑƖĲƻŔƚŸЯ 
 

ΥΡ 



      9ċůƓŸШ]ƖċŰĬĲЯШxċŢĲĬċŸЯШxŸŰĬƖŔŰċЯШÉċũƣŸШĬŸ 
      xŸŰƣƖċЯШÉċŸШÂċƨũŸШċŰĬШ[ŸǍШĬŸШfŊƨċǍƨ   
  ~ĲǂŔĦŸ  ċĬĬШ ǃŸƣǍŔŰŊŸЯШ9ċůƓĲĦőĲЯШ9ĲũċǃċЯШ9ƨċőƨƣǍŔŰŊŸШċŰĬ 
      ~ĲƖŔĬċ 
  ÂĲƖƨ   ċĬĬШ9ƨǃŸШ9ƨǃŸЯШ§ƖƨƖŔũũŸШы ǃċƻŔƖŔьЯШÉċŰШsƨċŰШĬĲũШ§ƖŸШċŰĬ 
      ÂĲĬƖŸШÅƨŔǍШ]ċũũŸШы ůċǍŸŰь 
  ÂŸũċŰĬ  ċĬĬШÉƣċƖĲШuƨƖŸƽŸ 
  ]ƖĲĲŰũċŰĬ  
  ШШШё?ĲŰůċƖťђ  ċĬĬШÑőƨũĲШ ŔƖШ[ŸƖĦĲШ7ċƚĲЯШÑőƨũĲ 
  fƖĲũċŰĬ  ċĬĬШ9ũŸŰĲƚЯШ9ŸЮШ~ŸŰċŊőċŰЯШ~ċǃŰŸŸƣőЯШ9ŸЮШuŔũĬċƖĲЯ 
      ?ƨĤũŔŰЯШ9ŸЮШ?ƨĤũŔŰШċŰĬШ~ċũċőŔĬĲЯШ9ŸЮШ?ƨĤũŔŰ 
  EŰŊũċŰĬ  ċĬĬШ7ĲĬŉŸƖĬЯШ?ċƻĲŰƣƖǃЯШÂĲƣĲƖĤŸƖŸƨŊőШċŰĬШEũŔĲЯШÉĦŸƣũċŰĬ 
  EĦƨċĬŸƖ  ċĬĬШÉċŰƣċШEũĲŰċ 
  7ĲũŊŔƨů  ċĬĬШÑŸŰŊĲƖĲŰ 
  9ŸũŸůĤŔċ  ċĬĬШ~ĲĬĲũũŔŰ 
  fƻŸƖǃЮ9Ÿċƚƣ  ċĬĬШ7ċŰŊŸũŸ 
  ÉƽŔƣǍĲƖũċŰĬ  ċĬĬШÅŸůċŔŰůŸƣŔĲƖ 
  9ŸŰŊŸ   ċĬĬШ ĬŢŔũŔШыuŔŰƚőċƚċь 
  7ŸũŔƻŔċ   ċĬĬШÄƨŔũũċĦŸũũŸ 
  9ċŰċĬċ  ċĬĬШxċĦШÉƣЮрsĲċŰШыÄƨĲĤĲĦь 
 
ΝΦΥΠ  ыƚċůĲШċƚШΝΦΤΠШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
  ƨƚƣƖċũŔċ  ċĬĬШìċƖƖċŊƨũШыĤĲũŸŰŊƚШƣŸШ?ƨƣĦőШÂƖŸƻŔŰĦĲь 
  7ĲũŊŔƨů  ċĬĬШÑĲůƓũŸƨǂЯШÖƣƖĲĦőƣШċŰĬШìĲƚƣůċũũĲ 
  7ƖċǍŔũ   ċĬĬШ[ŸŰƣĲШ7ŸċЯШÂŸƚƚĲЯШÉċŸШsŸċŸШĬċШ ũŔċŰĦċЯШÂũċŰċũƣŔŰċ 
      ĬĲШ]ŸŔċƚЯШ9ċĤĲĦĲŔƖċƚЯШ9ċůƓŔŰċƚЯШfŰĬŔċŰŸƓŸũŔƚЯ 
      ũƣŸШÂċƖċŔƚŸШĬĲШ]ŸŔċƚЯШ ũƻċƖċĬŸШĬŸШ ŸƖƣĲЯ 
      [ŸƖůŸƚċЯШÂŔĲŰЯШÉċŸШ7ŸŰŔŉċĦŔŸЯШÅċŉċƖĬЯШ ƖċŊƨċƖŔЯ 
      9ċůƓŸШ[ũŸƖŔĬċЯШ ŸƻċШÂŸŰƣĲШċŰĬШÅŸůċƖŔċ 
  9őŔũĲ   ċĬĬШÑċũĦċőƨċŰŸШċŰĬШéċũĬŔƻŔċ 
  EĦƨċĬŸƖ  ċĬĬШfŰĬĲƓĲŰĬĲŰĦŔċ 
  ÉƓċŔŰ   ċĬĬШsċƖċŔǍШĬĲШũċШéĲƖċШċŰĬШÑŸƖƖĲŸŰ 
  [ƖċŰĦĲ   ċĬĬШÄƨŔŰĦǃЯШEƓŔŰċǃЯШéċƖĲŰŰĲƚЯШEƣƖĲĦőǃЯШÉƣĲЯШ]ĲŰĲƻŔĲƻĲ 
      ĬĲƚШ7ŸŔƚЯШxŔĲƨƚċŔŰƣЯШÂŸŰƣċƨũƣШ9ŸůĤċƨũƣЯШ~ŸŔƚƚǃ 
      9ƖċůċǃĲũЯШ~ŔŊŰĲШ ƨǂċŰĦĲƚЯШÉƣЮШ]ŔũũĲƚШ9ƖŸŔǂШĬĲ 
      éŔĲЯШxƨǍĲĦőЯШxŸĬĲƻĲЯШxĲШ9ċǃũċƖЯШÉĲƣĲЯШéĲŰĦĲШċŰĬ 
      Âċƨ 

ΥΣ 



  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШ7ĲƖťĲũĲǃЯШ9ЯШ ĲƽШòŸƖťЯШ òЯШEĬŔŰĤƨƖŊЯШÑñЯШ~ŔũƣŸŰЯ 
      ~ ЯШ~ċǃƓŸƖƣЯШ[xЯШcċũũċŰĬċũĲЯШ[xЯШÉƣŸŰĲőċůЯШ~ Я 
      ìċũƣőċůЯШ~ЯШÂƖŸƻŔĬĲŰĦĲЯШÅfЯШEũШÂċƚŸЯШÑñЯ 
      7ƖŸĦťƣŸŰЯШ~ ЯШcŸƨƚƣŸŰЯШÑñЯШcĲůĲƣЯШ9 Я 
      9ċƣőĲĬƖċũШ9ŔƣǃЯШ9 ЯШÂċŰŸƖċůċШ9ŔƣǃЯШ9 ЯШÉċŰƣċ 
      ~ŸŰŔĦċЯШ9 ЯШ9ŸƚƣċШ~ĲƚċЯШ9ЯШ9ċůƓШxĲŢĲƨŰĲЯШ 9Я 
      7ƖĲƽƚƣĲƖЯШ òШċŰĬШÉċŰШ?ŔĲŊŸЯШ9 
  fŰĬŔċ   ċĬĬШ7őƨĤċŰĲƚƽċƖШы§ĬŔƚőċьШċŰĬШÉőċŰƣŔŰċŊċƖШы§ĬŔƚƚċь 
  fƖĲũċŰĬ  ċĬĬШ9ĲũĤƖŔĬŊĲЯШ9ŸЮШuŔũĬċƖĲШċŰĬШ7ƖċǃЯШ9ŸЮШìŔĦťũŸƽ 
  EŰŊũċŰĬ  ċĬĬШcċƻĲƖőŔũũ 
  sċƓċŰ   ċĬĬШcŔƣċĦőŔЯШÑƚƨƖƨŸťċШċŰĬШòŸŰĲǍċƽċ 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШ ċċũĬƽŔŢťЯШÅőŸŸŰЯШéŸƨƖőŸƨƣЯШìċƣĲƖŔŰŊĲŰЯШ ŔĲƨƽ 
      ÉĦőŸŸŰĲĤĲĲťЯШìĲŔƣĲƻĲĲŰШċŰĬШ§ŸƣůċƖƚƨů 
   ŸƖƽċǃ  ċĬĬШxĲƻċŰŊĲƖЯШ~ŸũĬĲШċŰĬШ ũĲƚƨŰĬ 
  ÂĲƖƨ   ċĬĬШ9ċũũċŸ 
  §ĦĲċŰŔċ  ċĬĬШÑċőŔƣŔШыÂŔƖċĲьЯШÑċőŔƣŔШыÂƨŰċċƨŔċьЯШÑċőŔƣŔШы~ċƣċŔĲċьЯ 
      ÑċőŔƣŔШыÂċĲċьШċŰĬШÑċőŔƣŔШыÑċƖċƻċŸьЯШ]ċůĤŔĲƖ 
      fƚũċŰĬƚШыÅŔťŔƣĲċьЯШÑƨċůŸƣƨШыxĲĲƽċƖĬШfƚũċŰĬƚь 

ыÖƣƨƖŸċьЯШ~ċƖƕƨŔƚĲƚШfƚũċŰĬƚШыÑċŔŸőċĲьЯШ~ċƖƕƨŔƚĲƚ 
fƚũċŰĬƚШы ƨťƨШcŔƻċьЯШ~ċƖƕƨŔƚĲƚШfƚũċŰĬƚШыcŔƻċШ§ċьЯ 
~ċƖƕƨŔƚĲƚШfƚũċŰĬƚШыcċťċőċƨьЯШ~ċƖƕƨŔƚĲƚШfƚũċŰĬƚ 
ыÖċШÂŸь 

  ÂŸƖƣƨŊċũ  ċĬĬШÉċŸШsŸċŸШĬċШÑċũőċ 
  ÉŔŰŊċƓŸƖĲ  ыĤĲũŸŰŊƚШƣŸШ?ƨƣĦőШÂƖŸƻŔŰĦĲь 
 
ΝΦΦΡ  ыƚċůĲШċƚШΝΦΥΠШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
  ÉƓċŔŰ   ċĬĬШÉċŰШ[ĲƖŰċŰĬŸШы9ċĬŔǍьЯШüċƖċŊŸǍċЯШéŔƣŸƖŔċр]ċƚƣĲŔǍЯ 
      ÉŔĲƖƖċƓċŰĬŸШċŰĬШÑċũċǃƨĲũċ 
  ƖŊĲŰƣŔŰċ  ċĬĬШcċĲĬŸШы7ƨĲŰŸƚШ ŔƖĲƚьЯШ~ŸƖŸŰШċŰĬШ9ŸƖŸŰĲũШéŔĬċũ 
  7ĲũŊŔƨů  ċĬĬШ9őċƖũĲƖŸŔЯШ~ŸŰЯШ~ċũũĲЯШÑĲƖƣƖĲЯШÉƣƖĲƓƓǃр7ƖċĲŊƨĲŊŰŔĲƚЯ 
      éŔũƻŸŸƖĬĲЯШ]ĲŰťЯШxċŰŊĬŸƖƓЯШ7ŸŰőĲŔĬĲŰЯШÂƨƣƣĲр 
      7ĲĲƖǍĲũЯШüĲũĲůрcċũĲŰЯШ§ƨĬĲŰċċƖĬĲЯШìĲƖƻŔťЯ 
      ÅŸũũĲŊĲůЯШÂŔƣƣĲůЯШ7ƖƨƚƚĲŊĲůр~ĲƖĦőƣĲůЯ 
      ~ƨŰƣĲр~ĲƖĲũĤĲťĲЯШìĲĲũĬĲЯШ~ĲƖťƚĲůЯШEƚƚĲŰр 
      cŸƖĲŰĬŸŰťЯШxŔũũĲШċŰĬШ ŰƣƽĲƖƓ 
  7ƖċǍŔũ   ċĬĬШũƣŸШĬċШ7ŸċШéŔƚƣċ 
 

ΥΤ 



  9ċŰċĬċ  ċĬĬШ7ƖŸƚƚċƖĬЯШÉċŔŰƣШ7ƖƨŰŸШыÄƨĲĤĲĦьЯШ7ĲũŸĲŔũШыÄƨĲĤĲĦьЯ 
  ШШШШШ    ÉċŔŰƣШcƨĤĲƖƣШċŰĬШxŸŰŊƨĲƨŔũ 
  9őŔũĲ   ċĬĬШÅċŰĦċŊƨċЯШéŔũũĲШ ũĲŊƖĲЯШEũШ9ċƖůĲŰШċŰĬШxċŊŸШÅċŰĦŸ 
  9ŸũŸůĤŔċ  ċĬĬШ7ŸŊŸƣċШċŰĬШ ċƖŔŰŸ 
  ]ĲƖůċŰǃ  ċĬĬШ~ŸƚĲũťĲƖŰЯШcƨŰŉĲũĬр]ƖŸƚĲŰĤċĦőЯШuŸũŰ 
      7ċĬр~ƨŰƚƣĲƖĲŔŉĲũШEǭĲũƚĤĲƖŊЯШxċőŰЯШuĲůƓĲŰŔĦőЯ 
      ÅŔĲĬĲŰЯШ~ĲŰĬŔŊЯШuŸĤũĲŰǍЯШxċőŰƚƣĲŔŰ 
      ?ċĦőƚĲŰőċƨƚĲŰЯШìĲƖŰĲЯШÉĲũůЯШƨŊƚĤƨƖŊЯ 
      ÅŸƚőċƨƓƣĲŰЯШÉƣŸǭĲŰЯШÉĦőŸŰŊċƨЯШEőŔŰŊĲŰЯ 
      cŸŉƚƣĲƣƣĲŰЯШìĲŔũрÂĲƚƣĲŰċĦťĲƖЯШċŰĬШxĲĦőĤƖƨĦť 
  EĦƨċĬŸƖ  ċĬĬШÉċŰƣŸШ?ŸůŔŰŊŸШĬĲШũŸƚШ9ŸũŸƖċĬŸƚШċŰĬШÂŔŰċƚ 
  [ƖċŰĦĲ   ċĬĬШ ĲƨŔũũǃШƚƨƖШÉĲŔŰĲЯШ~ĲċƨǂЯШ]ƖĲŊǃрƚƨƖрòĲƖƖĲƚЯШ]ƨŔĬĲũЯ 
      ]ŔƻƖċŰĬЯШ9ċůŸƖƚЯШÉƣЮШ9ǃƖШƚƨƖШxŸŔƖĲЯШ9őċƣĲċƨ 
Ш      ÉċũŔŰċƚШы7ƨƖƣőĲĦŸƨƖƣьЯШ]ƨĲĤƽŔũũĲƖЯШcċƖƣǍƻŔũũĲƖЯШ 
      üŸůůċŰŊĲЯШÉĲũĲƚƣċƣЯШ ƨũŰŸŔƚШƚƨƖШÉĲŔũũĲЯШÉƣЮШsĲċŰ 
      ĬĲШ7ċƚƚĲũЯШ ċŰĦǃЯШéŔũũĲŉƖċŰĦőĲШĬĲШÅŸƨĲƖŊƨĲЯ 
      xŔƻŔŰőċĦШxĲШcċƨƣЯШxŸƨƖĬĲƚЯШ9ċŢċƖĦЯШxŔŰŸŊŰĲШĲŰШ 
      ÄƨĲƖĦǃЯШéċǃũċƣƚЯШxċƨǍĲƖƣĲЯШcċŊƨĲŰċƨШċŰĬШ?ƖĲƨǂ 
  fŰĬŔċ   ċĬĬШuŸũťċƣċШы9ċũĦƨƣƣċь 
  fŰĬŸŰĲƚŔċ  ċĬĬШxƨĤƨťр7ċŢċрuŸĬǃċШы7ċƣċůь  
  fƖĲũċŰĬ  ċĬĬШ9ũŸŰĬċũťŔŰЯШ?ċƖƣƖǃШы?ƨĤũŔŰьШċŰĬШìĲǂŉŸƖĬ 
  EŰŊũċŰĬ  ċĬĬШ ĦƣŸŰШыxŸŰĬŸŰьЯШEċũŔŰŊШыxŸŰĬŸŰьЯШÉƨƖƖĲǃШыxŸŰĬŸŰьЯ 
      ÂĲĦťőċůШыxŸŰĬŸŰьШċŰĬШ9ċůĤĲƖƽĲũũШыxŸŰĬŸŰь 
  fƣċũǃ   ċĬĬШыÅĲŊŔŸŰШŸŉШ[ũċŰĬĲƖƚЯШ7ĲũŊŔƨůь 
  sċƓċŰ   ċĬĬШÑŸůŸĤĲЯШ ċťċЯШÑŸƖŔĬĲЯШÑƚƨťƨĤċЯШòċůċŊċƣċШ9ŔƣǃШċŰĬ 
      ÖƚőŔťƨШƚőŔШыfĤċƖċťŔь 
  ~ĲǂŔĦŸ  ċĬĬШ9őċũĦŸШċŰĬШÂƨĲĤũċ 
  ~ŸǍċůĤŔƕƨĲ  ċĬĬШ7ĲŔƖċШċŰĬШ~ċƣŸũċШы~ċƓƨƣŸь 
  cŸũũċŰĬЮё Ĳƣőдђ ċĬĬШìċƚƓŔťЯШEƣƣĲŰрxĲƨƖЯШ?ĲŰШcċċŊЯШ7ĲƖŊĲŰШŸƓ 
      üŸŸůЯШ ƚƣĲŰЯШÅŸƚůċũĲŰЯШéĲŰũŸЯШEůůĲŰЯ 
      ÑŔũĤƨƖŊЯШcƨŔƚƚĲŰЯШìŔŢĦőĲŰЯШ7ċťĲũЯШÖĬĲŰЯ 
      xċŰĬŊƖċċŉЯШüŔĲƖŔťǍĲĲШċŰĬШ~ĲĲƚĲŰ 
   ĲƽЮüĲċũċŰĬ  ċĬĬШ~ċŰŊĲƖĲШы ƨĦťũċŰĬь 
   ŸƖƽċǃ  ċĬĬШuƖŔƚƣŔċŰƚƨŰĬЯШ§ƚũŸЯШ?ƖċůůĲŰШċŰĬШcŸŰĲŉŸƚƚ 
 
 
 

ΥΥ 



  ƨƚƣƖŔċ 
  ÂċƖċŊƨċǃ  ċĬĬШ9ŔƨĬċĬШĬĲũШEƚƣĲШċŰĬШÉċŰШsŸƚĲШĬĲШ ĲĲůĤƨĦƨ 
  ÂĲƖƨ   ċĬĬШ9ċũũċŸШыxċШÂĲƖũċьЯШÂƨŰŸШыÉċŰШsƨċŰШĬĲũШ§ƖŸьЯШÂŔƨƖċЯ 
      9ċũũċŸШы?ƨũċŰƣŸьШċŰĬШÉċŰĬŔċШыsƨũŔċĦċЯШÂƨŰŸь 
  ÂőŔũŔƓƓŔŰĲƚ  ċĬĬШ7ċĦŸŸƖШы9ċƻŔƣĲьШċŰĬШ ĲƽШ~ċŰŔũċШ9ŔƣǃШыÄƨĲǍŸŰ 
      9Ŕƣǃь 
  ÂŸũċŰĬ  ċĬĬШìƖŸĦũċƽЯШxŸůŔċŰťŔШыìċƖƚċƽьШċŰĬШÂŸũċŰŔĦċ 
      üĬƖŸŢ 
  [ƖĲŰĦőЮÂŸũǃŰĲƚŔċ ċĬĬШcċŸШыÑƨċůŸƣƨьЯШ ůċŰƨШыÑƨċůŸƣƨьЯШcƨťƨĲƖƨ 
  ЮЮЮЮЮ    ыÑƨċůŸƣƨьШċŰĬШ~ċƖŸťċƨШыÑƨċůŸƣƨьЯШÑċőŔƣŔ 
      ыÂċƓĲċƖŔьЯШÑƨċůŸƣƨШыÅċŰŊŔƖŸċьЯШÑċőŔƣŔШ 

ыÂċƓċƖċьЯШÑċőŔƣŔШы ŉċċőŔƣŔьЯШÑċőŔƣŔШыÂƨĲƨьЯ 
      ÑċőŔƣŔШыÑċƨƣŔƖċьЯШÑċőŔƣŔШы[ĲŰƨċШ ŔőĲƖĲьЯШÑċőŔƣŔШ 
      ыÑċŔċƖċƓƨШ§ƨĲƚƣьЯШÑċőŔƣŔШыÑŸċőŸƣƨьЯШÑċőŔƣŔ 

ыéċŔƖċŸьЯШ ÑċőŔƣŔШ ыÑĲċőƨƓŸŸьЯÑƨċůŸƣƨШ ыÑċťċƖŸċьЯШ
ÑƨċůŸƣƨШ ыÑċťċƓŸƣŸьЯШ ÑƨċůŸƣƨШ ыÑŔťĲőċƨьЯШ
ÑƨċůŸƣƨШ ы őĲьЯШ ÑƨċůŸƣƨШы~ċŰŔőŔьЯШ ÑƨċůŸƣƨШ
ы~ċƣċŔƻċьЯШÑċőŔƣŔШыÑċŔċƖċƓƨШEƚƣьЯШxĲĲƽċƖĬШfƚũċŰĬƚШ
ы7ŸƖċШ 7ŸƖċьЯШ xĲĲƽċƖĬШfƚũċŰĬƚШы~ċƨƓŔƣŔьШ ċŰĬШ
~ŸŸƖĲċрÉŸĦŔĲƣǃШfƚũċŰĬƚШы~ċőċƖĲƓċь 

  ÂŸƖƣƨŊċũ  ċĬĬШxŔŰĬċрċрéĲũőċЯШÉċĦċƻĲůЯШÉŔŰƣƖċЯШéŔċŰŸШĬŸШũĲŰƣĲŢŸ 
  ЮЮЮЮЮ    ċŰĬШ ũŊĲƚШыxŔƚĤŸŰь     
  ÂƨĲƖƣŸЮÅŔĦŸ  ыÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰь 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШ7ŸƚƣŸŰЯШ~ ЯШ9őĲƻĲƖũǃЯШ~?ЯШÉĲċƣШÂũĲċƚċŰƣЯ 
  ШШШШШ    ~?ЯШÉċŰШ ŰƣŸŰŔŸЯШÑñЯШÂőċƖƖЯШÑñЯШcċƖƓĲƖ 
      ìŸŸĬƚЯШ~fЯШ ċƖƖċŊċŰƚĲƣƣЯШÅfЯШÉċŰШ?ŔůċƚЯШ 
      9 ЯШ ũċůĲĬċЯШ9 ЯШ9őŔŰŸШcŔũũƚЯШ9 ЯШÉċŰ 
      7ĲƖŰċƖĬŔŰŸЯШ9ЯШ[ŔũũůŸƖĲЯШ9ЯШìċŔċŰċĲЯШcfЯ 
      ÅŔƻĲƖƚŔĬĲЯШ9ЯШ[ċũũШÅŔƻĲƖЯШ~ ШċŰĬШ~ƣЮШÅċŔŰŔĲƖЯШ~? 
  üċŔƖĲф9ŸŰŊŸ  ыuŔŰƚőċƚċШрШÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШÉƓċŔŰь 
     ыuŸũĲШтШÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШ[ũċŰĬĲƖƚЯШ7ĲũŊŔƨůь 
  ŉƖŔĦċЮÂƖŸƻŔŰĦĲ ыÅĲŊŔŸŰШŸŉШÉƓċŔŰь 
     ċĬĬШüċŔƖĲШтШxŔůĲƣĲШыuŔŰƚőċƚċь 
 
 
 
 

ΥΦ 



  7ŸũŔƻŔċ   ċĬĬШÂŸƣŸƚŔ 
  EĦƨċĬŸƖ  ċĬĬШEũШ§ƖŸШы~ċĦőċũċьШ9ċƖŔċůċŰŊċШċŰĬШEũШÂƨǃŸ 
 
ΞΜΜΝ  ыƚċůĲШċƚШΝΦΦΡШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 

ƖŊĲŰƣŔŰċ  ыÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШ9őŔũĲь 
     ƚƨĤƣƖċĦƣШ9ŸƖŸŰĲũШéŔĬċũ 
  7ċőċůċƚ  ыƓċƖƣШŸŉШÖЮÉЮрEċƚƣШÂƖŸƻŔŰĦĲь 
  7ĲũŊŔƨůЮё[ũċŰĬĲƖƚђ ыÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШ]ĲƖůċŰǃь 
     ċĬĬШcċƻƖĲЯШuċůƓĲŰőŸƨƣЯШ]ĲĲũЯШÉŔŰƣрuċƣĲũŔŢŰĲрìċƻĲƖЯ 
      cƨũƚőŸƨƣШċŰĬШxŔĲĬĲťĲƖťĲ 
  [ƖċŰĦĲ   ċĬĬШ9ċŰŰĲƚр9ĲĬĲǂЯШcŸĦőŉĲũĬĲŰЯШ7ƖƨŰŸǃЯШ~ŸƨŊŔŰƚЯ 
      7ƖĲƣŔŊŰŸũũĲƚШċŰĬШÑőĲŔǂ 
     ƚƨĤƣƖċĦƣШ~ŸŰƚШċŰĬШ~ċũũĲ 
  7ƖċǍŔũ   ċĬĬШ7ƖƨůċĬŔŰőŸШċŰĬШ9ċĦőŸĲŔƖŸШĬĲШfƣċƓĲůŔƖŔů 
  9ċŰċĬċ  ы9ŸůůƨŰŔƣǃШŸŉШÂƖŸƻŔŰĦĲШŸŉШ[ƖċŰĦĲь 
     ċĬĬШÄƨĲĤĲĦШ9ŔƣǃШыÄƨĲĤĲĦьШċŰĬШéŔũũĲШ~ĲƖĦŔĲƖШыÄƨĲĤĲĦь 
  9őŔũĲ   ċĬĬШ ƖŔĦċШċŰĬШ9őŔũũċŰ 
  9ŸũŸůĤŔċ  ыÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШ[ũċŰĬĲƖƚЯШ7ĲũŊŔƨůь 
     ċĬĬШéĲƖŊċƖċШ9ƨŰĬŔŰċůċƖĦċ 
  §ĦĲċŰŔċ  ы9ŸůůƨŰŔƣǃШŸŉШÂƖŸƻŔŰĦĲШŸŉШ ĲƣőĲƖũċŰĬƚь 
     ċĬĬШ9ŸŸťШfƚũċŰĬƚШыÑŔƣŔťċƻĲťċь 
     ċĬĬШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċШыÂċŸƓċŸЯШ~ŸŸƖĲċь 
  ]ĲƖůċŰǃ  ы9ŸůůƨŰŔƣǃШŸŉШÂŸũŔƚőШÂƖŸƻŔŰĦĲь 
  ШШШШШ   ċĬĬШ ċƚƚċƨЯШìŔŰĬĲŰЯШ ŔĲĬĲƖǍŔƚƚĲŰЯШ7ŔƖŊĲũЯШ?ŔĲĤũŔĦőЯ 
      ~ċƖťƣŸĤĲƖĬŸƖŉЯШÉĦőŔũƣĤĲƖŊШċŰĬШuĲůƓƣĲŰ 
  EĦƨċĬŸƖ  ыéŔĦĲрÂƖŸƻŔŰĦĲШŸŉШ[ƖċŰĦĲь 
  ÉƓċŔŰ   ċĬĬШ[ŸŰǍċũĲĦőĲШыxċШÅŔŸŢċьЯШÂƨĲĤũŸШ ƨĲƻŸШĬĲШ~ŔƖċůŸŰƣĲƚ 
      ы9ċĦĲƖĲƚьШċŰĬШüƨŢċƖШы]ƖċŰċĬċь 
  fŰĬŔċ   ы9ŸůůƨŰŔƣǃШŸŉШÖЮÉЮрEċƚƣШÂƖŸƻŔŰĦĲь 
  fŰĬŸŰĲƚŔċ  ċĬĬШ7ĲŰŊťŸŰŊШcċƖċƓċŰШы7ċƣċůьЯШÉƨůĤĲƖШÉċƖŔШы7ċŰĬƨŰŊьЯ 
      ÂĲůƨťŔůċŰШ7ŸŢŸŰŊШÅċǃċШы7ċŰĬƨŰŊьЯШsċũċ 
      ìċƖŔŰŊŔŰЯШ7ĲũŔŰǃƨШы7ċŰŊťċьЯШuĲƣċƓċŰŊШuċũŔůċŰƣċŰ 
      7ċƖċƣШċŰĬШÑċŰŊĲƖċŰŊШыsċťċƖƣċь 
  fƖĲũċŰĬ  ċĬĬЮ9ũŸŰĬŔĤƖĲƣШċŰĬШ9ƖĲŊŊċŰĲШы7ċũũŔŰċƚũŸĲь 
 
 
 

ΦΜ 



  ~ĲǂŔĦŸ  ċĬĬШcƨŔƣŔƨƓċŰШы9őŔċƓċƚьЯШÅĲǃŰŸƚċШыÑċůċƨũŔƓċƚьШċŰĬ 
       ċƨĦċũƓċŰ 
  ~ŸǍċůĤŔƕƨĲ  ыÅĲŊŔŸŰШŸŉШÂƖŸƻŔŰĦĲШŸŉШ ĲƣőĲƖũċŰĬƚь 
     ċĬĬШ7ŸċŰĲ 
  cŸũũċŰĬф Ĳƣőд ċĬĬШ?ŸŰŊĲŰЯШћƚр]ƖċƻĲŰőċŊĲЯШÉŸĲƚƣĬŔŢťЯШ?ŸŸƖŰĲŰĤƨƖŊЯ 
      éũĲƨƣĲŰЯШ7ŔũƣőŸƻĲŰШċŰĬШ ŔĲƨƽШ ŔĲĬŸƖƓ 
   ĲƽЮüĲċũċŰĬ  ыĤĲũŸŰŊƚШƣŸШÂƖŸƻŔŰĦĲШŸŉШ ĲƣőĲƖũċŰĬƚь 
     ċĬĬШ~ċŰŊƨĲƖĲШы ƨĦťũċŰĬь 
   ŸƖƽċǃ  ċĬĬШcċůċƖ 
  ƨƚƣƖŔċ  ċĬĬШ7ĲƖƽċŰŊШыfŰŰƚĤƖƨĦťь 
  ÂĲƖƨ   ċĬĬШ[ĲƖŰċŰĬŸШĬĲШũċШ~ŸƖċ 
  ÂőŔũŔƓƓŔŰĲƚ  ы9ŸůůƨŰŔƣǃШƨŰĬĲƖШ]ĲŰĲƖċũШ]ŸƻĲƖŰůĲŰƣШŔŰШΝΦΦΜь 
  ÂŸũċŰĬ  ċĬĬЮìŔĲƖƨƚǍŸƽЯШ]ũċĬǃƚǍŸƽЯШÂŔċƚĲĦǍŰŸрüċũĲƚŔŰĲťЯ 
      ċŰĬШÉƽŔĬŰŔĦċ  
  ÖťƖċŔŰĲ  ыƚƣċǭĲĬШĤǃШÂŸũŔƚőШÂƖŸƻŔŰĦĲь 
     ċĬĬШÉǍĲƓƣǃĦťŔĲŊŸЯШxƽŸƽШ 
  ÂŸƖƣƨŊċũ  ċĬĬШ9ċƣƨŢċũШыxŸƨƖĲƚьЯШ[ċƣŔůċШċŰĬШ ŰŊƖċШы ǍŸƖĲƚь 
  ÉŔŰŊċƓŸƖĲ  ыĤĲũŸŰŊƚШƣŸШfŰĬŸŰĲƚŔċŰШÂƖŸƻŔŰĦĲь 

ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШÉĲƓƨũƻĲĬċЯШ9 ЯШ]ũĲŰĬŸƖċЯШ9 ЯШxŸŰŊШfƚũċŰĬШ9ŔƣǃЯШ òЯ 
      ÉċŰШ7ĲƖŰċƖĬŔŰŸЯШ9 ШċŰĬШ9ŸƻŔŰċЯШ9 
 
ΞΜΜΤ  ыƚċůĲШċƚШΞΜΜΝШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
  ~ŸǍċůĤŔƕƨĲ  ċĬĬШ9őƨƓċŰŊċ 
  7ƖċǍŔũ   ċĬĬШéŔƣŸƖŔċ 
  9ŸũŸůĤŔċ  ċĬĬШ ũŊĲĦŔƖċƚШcƨŔũċ 
  fŰĬŔċ   ċĬĬШ7ċŰŊċũŸƖĲ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ċĬĬШÉċŰƣċШ~ŸŰŔĦċЯШ9ЯШ ƖƣĲƚŔċЯШ ~ЯШ?ĲǂƣĲƖЯШ ~Я 
      cċŊĲƖůċŰЯШ ~ЯШxċťĲШ ƖƣőƨƖЯШ ~ЯШÑƽĲŰƣǃр ŔŰĲ 
      ÂċũůƚЯШ9 ШċŰĬШÂŸůŸŰċЯШ9 
  ÂőŔũŔƓƓŔŰĲƚ  ċĬĬШ7ċŊŸŰŊШÉŔũċŰŊШы9ċũŸŸĦċŰШ9Ŕƣǃь 
  §ĦĲċŰŔċ  ċĬĬШÑċőŔƣŔШы~ċőŔŰċьЯШÑċőŔƣŔШы ƖƨĲьЯШìŔŰĬƽċƖĬШfƚũċŰĬƚ 
      ыÑċőċċьЯШÑƨċůŸƣƨШы ŰċċьЯШÑƨċůŸƣƨШыcŔťƨĲƖƨьЯ 
      ÑƨċůŸƣƨШы[ċŔƣĲьЯШ~ŸŸƖĲċШыÂċƓĲƣŸċŔьЯШ~ŸŸƖĲċ 
      ыcċċƓŔƣŔьЯШ~ŸŸƖĲċШы ŉċƖĲċŔƣƨьШċŰĬШ~ċƖƕƨŔƚĲƚ 
      fƚũċŰĬƚШы[ċƣƨŔƻċь 
 
 

ΦΝ 



ΞΜΝΠ  ыƚċůĲШċƚШΞΜΜΤШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
~ŸǍċůĤŔƕƨĲ  ċĬĬШ9őŔůŸŔŸШы~ċƖĲƖċь 
7ƖċǍŔũ   ċĬĬШ9ċƣƨŢŔ 
ƖŊĲŰƣŔŰċ  ċĬĬШxŔĤĲƖƣċĬр~ĲƖũŸШы7ƨĲŰŸƚШ ŔƖĲƚь 

]ĲƖůċŰǃ  ċĬĬШ§ĦőƣĲŰĬƨŰŊЯШ7ċĬШ7ƖĲŔƚŔŊЯШċŰĬШ7ċĬШEůƚ 
fŰĬŔċ   ċĬĬШÉĲƖċůƓŸƖĲШыìĲƚƣШ7ĲŰŊċũь 
fŰĬŸŰĲƚŔċ  ċĬĬШsċťċƖƣċШыsċƻċьШċŰĬШòŸŊǃċťċƖƣċШыsċƻċь 
ÑċŔƽċŰ   ыƓċƖƣШŸŉШfŰĬŸŰĲƚŔċШÂƖŸƻŔŰĦĲь 
ЮЮЮЮЮ   ċĬĬШ ĲƽШÑċŔƓĲŔШ9Ŕƣǃ 
fƖĲũċŰĬ  ċĬĬШÅŸĦťĦŸƖƖǃЯШ9ŸЮШ~ŸŰċŊőċŰ Ш 
EŰŊũċŰĬ  ċĬĬШ ĦƣŸŰШEċƚƣШыxŸŰĬŸŰь 
sċƓċŰцÂőŔũŔƓƓŔŰĲƚ ыċШŰĲƽШÂƖŸƻŔŰĦĲь 
7ĲũŊŔƨů  ыċШ?ĲũĲŊċƣŔŸŰШƨŰĬĲƖШƣőĲШ]ĲŰĲƖċũШ]ŸƻĲƖŰůĲŰƣь 
cŸũũċŰĬф Ĳƣőд ċĬĬШÑĲƣĲƖŔŰŊĲŰ 
 ŸƖƽċǃ  ыƚƣċǭĲĬШĤǃШÂƖŸƻŔŰĦĲШŸŉШÂŸũċŰĬь 
   ċĬĬШÉƣċĤĲťťШċŰĬШxŔũũĲƚƣƖŸů 
ÂĲƖƨ   ċĬĬШcƨċƖŔƓċůƓċШыsċƨŢċь 
ÑŸŰŊċ   ыĤĲũŸŰŊƚШƣŸШÖЮÉЮШÂƖŸƻŔŰĦĲь 
   ċĬĬШÑŸŰŊċ 
ÖŰŔƣĲĬЮÉƣċƣĲƚ  ы?ĲũĲŊċƣŔŸŰШƨŰĬĲƖШ~ŸƣőĲƖőŸƨƚĲШŔŰШÅŸůĲь 
   ċĬĬШéŔĦƣŸƖƻŔũũĲЯШ9 
 

ΞΜΞΣ  ыƚċůĲШċƚШΞΜΝΠШĲǂĦĲƓƣШċĬĬШŸƖШƚƨĤƣƖċĦƣШƣőĲШŉŸũũŸƽŔŰŊь 
     ыċШxċƣŔŰШ ůĲƖŔĦċШÂƖŸƻŔŰĦĲШŸŉШÉŔƚƣĲƖƚШƽċƚШĦƖĲċƣĲĬь 
     ыċШÉŔƚƣĲƖƚШ9őŔũĲрÂċƖċŊƨċǃШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬь 
     ыċШÉŔƚƣĲƖƚШEĦƨċĬŸƖр9ŸũŸůĤŔċШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬь 
     ыċШÂĲƖƨр7ƖċǍŔũр~ĲǂŔĦŸр7ŸũŔƻŔċШÂƖŸƻŔŰĦĲШƽċƚШĦƖĲċƣĲĬь 
  9ŸũŸůĤŔċ  ыƓċƖƣШŸŉШ ŰĬŔŰċШÂƖŸƻŔŰĦĲь 
     ċĬĬШ~ŸƚƕƨĲƖċ 
  ÂƨĲƖƣŸЮÅŔĦŸ  ыƓċƖƣШŸŉШ ŰĬŔŰċШÂƖŸƻŔŰĦĲь 
  EĦƨċĬŸƖ  ыƓċƖƣШŸŉШ ŰĬŔŰċШÂƖŸƻŔŰĦĲь 
     ċĬĬШxċШ9ŸŰĦŸƖĬŔċШыÉċŰƣŸШ?ŸůŔŰŊŸШĬĲШũŸƚШÑƚċĦőŔũċƚьШċŰĬ 
  ЮЮЮЮЮ    [ƖċŰĦŔƚĦŸШĬĲШ§ƖĲũũċŰШы9ŸĦċь   
  7ƖċǍŔũ   ċĬĬШ?ŔƻŔƚċШ ũĲŊƖĲШċŰĬШÂĲĬƖċШ Ǎƨũ 
  ]ĲƖůċŰǃ  ċĬĬШcċƻŔǂĤĲĦťЯШ7ĲƣǍŔŊċƨЯШ7ĲŰŔŰŊĲŰШċŰĬШxċŰŊƽĲŔĬ 
 
 

ΦΞ 



  7ĲũŊŔƨů  ыĤĲĦċůĲШċШ?ĲũĲŊċƣŔŸŰШƨŰĬĲƖШƣőĲШ~ŸƣőĲƖőŸƨƚĲШŔŰШÅŸůĲь 
     ċĬĬШЮ~ċƖĦŔŰĲũũĲЯШÉŔŰƣрÂċƨƽĲũƚШċŰĬШ]ĲƖċċƖĬƚĤĲƖŊĲŰ 
  [ƖċŰĦĲ   ċĬĬШ~ŸŰƣǃŊŰǃШũĲƚШ~Ĳƣǂ 
  fĤĲƖŔċ   ыÂƖŸƻŔŰĦĲƚШŸŉШÉƓċŔŰШċŰĬШ ŰĬċũƨĦŔċШĤĲĦċůĲШfĤĲƖŔċь 
  fŰĬŔċ   ыfŰĬŔċШĤĲĦċůĲШċШÅĲŊŔŸŰШŸŉШÖЮÉЮШÂƖŸƻŔŰĦĲь 
     ċĬĬШ?ċŰŊċĬŔŊőŔũċШыuŸũťċƣċьЯШ?ƨůШ?ƨůШыuŸũťċƣċьЯШxƨĬƖƨ 
      ы§ĬŔƚőċьЯШuċƖŰċƣċťċШы7ċŰŊċũŸƖĲьШċŰĬШ9ƨƣƣċĦť 
      ы§ĬŔƚőċьШ 
  ÖŰŔƣĲĬЮÉƣċƣĲƚ  ыÖЮÉЮШőċƚШŰŸƽШĦŸůĤŔŰĲĬШÖЮÉЮрEċƚƣШċŰĬШcċƽċŔŔ 
      ÂƖŸƻŔŰĦĲƚШċũŸŰŊШƽŔƣőШÅĲŊŔŸŰƚШŸŉШfŰĬŔċШċŰĬШÖЮÉЮр 
      ìĲƚƣШŔŰƣŸШŸŰĲШÖЮÉЮШÂƖŸƻŔŰĦĲь 
     ċĬĬШÂĲċƖũШ9ŔƣǃЯШcfЯШuċƨŰċťċťċŔЯШcfШċŰĬШ§ċťШcŔũũƚЯШ9 
  EŰŊũċŰĬ  ċĬĬШ ŸƖƣőŸũƣШыxŸŰĬŸŰьШċŰĬШuĲŰƣШыìĲũũŔŰŊь 
  fŰĬŸŰĲƚŔċ  ċĬĬШШ7ĲŰŊťŸŰŊШÅċƣƨШы7ċƣċůьЯШÂċŰŊťċũƓŔŰċŰŊШы7ċŰŊťċьЯ 
      sċƽċШ7ċƖċƣШы9ŸƣċШ9ŔƖĲĤŸŰЯШsċƻċьЯШÂĲƖƨůċőċŰШ 
      7ŸŢŸŰŊШÅċǃċШы7ċŰĬƨŰŊьЯШuŸƣċШ~ĲĬċŰШыÉƨůƨƣЯ 
      ÉƨůċƣƖċьЯШuċĤƨƓċƣĲŰШuċƖŸШыÉƨůċƣƖċьЯШuĲĦċůċƣċŰ 
      ~ĲĬċŰШÑŔůƨƖШыÉƨůċƣƖċьЯШuĲĦċůċƣċŰШ7ċĤƨũ 
      ~ċťůƨƖШыÉƨůċƣƖċьЯШÂĲůċƣċŰŊƚŔċŰƣċƖШыÉƨůċƣƖċьЯ 
      uċĤƨƓċƣĲŰШ~ĲŰƣĲƽċŔЯШÂĲĬċŰŊШыÉƨůċƣƖċь 
      uċũŔůċŰƣċŰШÑĲŰŊċőЯШuċĤƨƓċƣĲŰШыÉƨůċƣƖċьШċŰĬ 
      uċĤЮШ[ũŸƖĲƚШÑŔůƨƖЯШuĲĦċůċƣċŰШìƨũċŰŊŊŔƣċŰŊ 
  ÂőŔũŔƓƓŔŰĲƚ  ыĤĲĦċůĲШċШüŸŰĲШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċьШ 
     ċĬĬШÉċŰƣŸШ?ŸůŔŰŊŸШы9ċŔŰƣċЯШÅĲǍċũьШċŰĬШÉŔũċŰŊШ9ċƻŔƣĲ 
      ыÂƨũċŰŊШ7ƨŰŊċь 
  fƖĲũċŰĬцEŰŊũċŰĬ ыĤĲĦċůĲШċШ?ĲũĲŊċƣŔŸŰШƨŰĬĲƖШƣőĲШ~ŸƣőĲƖőŸƨƚĲШŔŰШÅŸůĲь 
  sċƓċŰ   ыÅĲŊŔŸŰШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШfŰĬŸŰĲƚŔċь 
     ċĬĬШ ċťċр~ċĦőŔШы ƨťċĬċЯШfĤċƖċťŔь 
  ÂŸũċŰĬ  ċĬĬШìǃƚǍťŸƽШċŰĬШ§ƽŔŰƚťċ 
  ƨƚƣƖŔċ  ċĬĬШ]ƖŸƚƚрÉŔĲŊőċƖƣƚ 
   ŸƖƽċǃ  ы9ŸůůƨŰŔƣǃШŸŉШƣőĲШÂƖŸƻŔŰĦĲШŸŉШÂŸũċŰĬьШ  
  §ĦĲċŰŔċ  ċĬĬШ~ŸŸƖĲċШыéċƖċƖŔьЯШÑŸŰŊċЯШ[ŔŢŔШыÉƨƻċьċŰĬШ[ŔŢŔШыÑċůċƻƨċь 
  9őŔũĲ   ċĬĬШÂĲůƨĦŸр ƨĤũĲ 
  ÂĲƖƨ   ċĬĬШsƨŰŔŰШыÉċƣŔƓŸьШċŰĬШÑċůĤŸƓċƣċШы ůċǍŸŰŔċь 
  ~ĲǂŔĦŸ  ċĬĬШ ƣŸƣŸŰŔũĦŸШĬĲШÑƨũċШыcŔĬċũŊŸь 
 
 

ΦΟ 



   
  9ċŰċĬċ  ċĬĬШÉƣЮШcǃċĦŔŰƣőĲШыÄƨĲĤĲĦь 
  9ŸŰŊŸ   ы9ŸŰŊŸШŔƚШŰŸƽШċШÅĲŊŔŸŰШŸŉШƣőĲШ ŸƖƣőĲƖŰШEƨƖŸƓĲШÉŔƚƣĲƖƚќ 
      ÂƖŸƻŔŰĦĲь 
  ёċЮ ŸƖƣőĲƖŰЮEƨƖŸƓĲċŰЮÉŔƚƣĲƖƚѢЮÂƖŸƻŔŰĦĲЮƽċƚЮĦƖĲċƣĲĬђ 
  ёċЮÉŔƚƣĲƖƚЮ9ŸŰŉĲƖĲŰĦĲЮŸŉЮEƨƖŸƓĲц ŉƖŔĦċЮƽċƚЮĦƖĲċƣĲĬђ 
  ёċЮÂċĦŔǯĦцÖÉц ƚŔċЮÉŔƚƣĲƖƚѢЮ9ŸŰŉĲƖĲŰĦĲЮƽċƚЮĦƖĲċƣĲĬђ 
  ёƣőĲЮÂċĦŔǯĦцÖÉ ЮÂƖŸƻŔŰĦĲЮŸŉЮƣőĲЮÂċĦŔǯĦцÖÉц ƚŔċЮÉŔƚƣĲƖƚѢЮ9ŸŰŉĲƖĲŰĦĲЮƽċƚ 

ЮĦƖĲċƣĲĬђ 
  ёƣőĲЮ ƚŔċЮÂƖŸƻŔŰĦĲЮŸŉЮƣőĲЮÂċĦŔǯĦцÖÉц ƚŔċЮÉŔƚƣĲƖƚѢЮ9ŸŰŉĲƖĲŰĦĲЮƽċƚЮĦƖĲċƣĲĬђ 
 
 
       
 
 
 

  
 
    
 
 
 
 
 
 
 
 
   
 
 
 
 
 
   
 
 
 

ΦΠ 



7ŔĤũŔŸŊƖċƓőǃоÉŸƨƖĦĲƚ 
 
ΝЮ љÑőĲШÉċĦƖĲĬШcĲċƖƣƚШыÉÉЮ99ЮьШ~ŔƚƚŔŸŰċƖǃШÉƣŸƖǃЯШ7ĲǃŸŰĬШ[ƖċŰĦĲШċŰĬШEƨƖŸƓĲаШÑőĲШ[ŔƖƚƣШ
~ŔƚƚŔŸŰċƖŔĲƚШŸŉШÉÉЮ99ЮШŔŰШ[ŸƖĲŔŊŰШ9ŸƨŰƣƖŔĲƚЯШ Ш9őƖŸŰŸũŸŊǃЯШΝΥΝΦШƣŸШƣőĲШΞΝƚƣШ9ĲŰƣƨƖǃЯШ
ΞΜΜҼШòĲċƖƚШŸŉШÉÉЮ99ЮШ~ŔƚƚŔŸŰċƖǃШ ĦƣŔƻŔƣǃњЯШ[ƖЮШ7ƖŔċŰШéŔŰĦĲŰǍŸШ]ƨĲƖƖŔŰŔЯШƚƚЮĦĦЮЯШÄfÂШ
ÂƖŔŰƣŔŰŊЯШ~ċǃЯШΞΜΞΡЯШÉċŰШ?ŔůċƚЯШ9ċũŔŉŸƖŰŔċЯШÖÉ Ю 

ΞЮ љÑőĲШÉċĦƖĲĬШcĲċƖƣƚШыÉÉЮ99ЮьШÉƣŸƖǃШŔŰШ9ċũŔŉŸƖŰŔċаШΝΥΟΞШƣŸШƣőĲШΞΝƚƣШ9ĲŰƣƨƖǃЯШ Ш
9őƖŸŰŸũŸŊǃњЯШĦŸůƓŔũĲĬШĤǃШ[ƖЮШ7ƖŔċŰШéŔŰĦĲŰǍŸШ]ƨĲƖƖŔŰŔЯШƚƚЮĦĦЮЯШƓƖŔŰƣĲĬШĤǃШÄfÂШ
ÂƖŔŰƣĲƖƚЯШÉċŰШ?ŔůċƚЯШ9 ЯШΞΜΞΡЮ 

ΟЮ љ7ĲǃŸŰĬШƣőĲШxĲƓƖŸƚċƖŔƨůгШÑőĲШÉċĦƖĲĬШcĲċƖƣƚШыÉÉЮ99ЮьШÉƣŸƖǃШŸŰШ~ŸũŸťċŔаШΝΥΜҼШòĲċƖƚШ
ŸŉШxŸƻĲЯШ Ш9őƖŸŰŸũŸŊŔĦċũШcŔƚƣŸƖǃЯШ[ƖŸůШƣőĲШΝΦƣőШƣŸШƣőĲШΞΝƚƣШ9ĲŰƣƨƖŔĲƚњЯШĦŸůƓŔũĲĬШĤǃШ[ƖЮШ
7ƖŔċŰШéŔŰĦĲŰǍŸШ]ƨĲƖƖŔŰŔЯШƚƚЮĦĦЮЯШƓƖŔŰƣĲĬШĤǃШÄfÂШÂƖŔŰƣĲƖƚЯШÉċŰШ?ŔůċƚЯШ9 ЯШΞΜΞΠЮ 

ΠЮ љ[ċƣőĲƖШ~ċƣĲŸШ9ƖċƽũĲǃЯШìŸƖũĬр ƓŸƚƣũĲШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣњЯШÅĲƻĲƖĲŰĬШ[ċƣőĲƖШ~ŸƨũǃЯШ
ƚƚЮĦĦЮЯШÂƖŸƻŔŰĦŔċũШcŸƨƚĲЯШ[ċŔƖőċƻĲŰЯШ~ ЯШÖÉ ЯШΝΦΣΝЮ 

ΡЮ љ ШcŔƚƣŸƖǃШŸŉШƣőĲШ7ċőċůċШfƚũċŰĬƚШċŰĬШƣőĲШ[ċƣőĲƖƚШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚњЯШ[ƖЮШsŔůШ ŔĦťĲũЯШ
ƚƚЮĦĦЮЯШcŸũǃШÑƖŔŰŔƣǃШ9őƨƖĦőЯШìĲƚƣШcċƖƽŔĦőЯШ~ ЯШΝΦΤΥЮ 

ΣЮ fŰĬĲǂЮ[ƖċƣƖƨůƚЯШΝΦΞΜрΞΜΞΡЯШ ƖĦőŔƻĲƚЯШÖЮÉЮШÂƖŸƻŔŰĦĲЯШcŸŰŸũƨũƨЯШcfЮ 
ΤЮ fŰĬĲǂЮ[ƖċƣƖƨůƚЯШΝΥΡΡЯШΝΥΦΣЯШΝΦΜΠЯШΝΦΞΜЯШΝΦΞΦЯШΝΦΟΥЯШΝΦΠΣЯШΝΦΡΟЯШΝΦΣΞЯШΝΦΣΥЯШΝΦΤΠЯШ
ΝΦΥΠЯШΝΦΦΡЯШΞΜΜΝЯШΞΜΜΤЯШΞΜΝΠЯШΞΜΞΣЯШƖĦőŔƻĲƚЯШ7ƖŸƣőĲƖƚЯШÅŸůĲЯШfƣċũǃЮ 

ΥЮ љ ШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŸŉШsĲƚƨƚШċŰĬШ~ċƖǃШыÉÉЮ99ЮьШŔŰШƣőĲШ
ÖŰŔƣĲĬШÉƣċƣĲƚШŸŉШ ůĲƖŔĦċШыÖЮÉЮ ЮьЯШΝΥΟΜрΞΜΞΡЯШ[ƖЮШ7ƖŔċŰШéŔŰĦĲŰǍŸШ]ƨĲƖƖŔŰŔЯШƚƚЮĦĦЮЯШÄfÂШ
ÂƖŔŰƣŔŰŊЯШΞΜΞΣЯШÉċŰШ?ŔůċƚЯШ9 ЯШÖÉ Ю 

ΦЮ љÑőĲШ cŔƚƣŸƖǃШ ŸŉШ §ƨƖШ ~ŔƚƚŔŸŰƚњЯШ EĬŸƨċƖĬШ 7ƖŔŸŰЯШ ƚƚЮĦĦЮЯШ ÂŔĦƓƨƚШ ƽĲĤШ ƚŔƣĲЯШ
ƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΜЮ љÑőĲШ 7ċĦťŊƖŸƨŰĬШ ƣŸШ ÂƖŸŢĲĦƣШ ŉƖŔĦċШ ÉÉЮ99ЮШ ыΝΦΟΝрΝΦΦΠьњЯШ EĬŸƨċƖĬШ 7ƖŔŸŰЯШ ƚƚЮĦĦЮЯШ
]ĲŰĲƖċũШ9ŸŸƖĬŔŰċƣŸƖШŸŉШƣőĲШ~ŔƚƚŔŸŰƚЯШÅŸůĲЯШΝΦΦΥЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШ
ыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΝЮ љÂŔĦƓƨƚШŔŰШƣőĲШ~ŔĬĬũĲШEċƚƣаШÑőĲШ~ŔƚƚŔŸŰШƣŸШ7ċŊőĬċĬШċŰĬШÉůǃƖŰċШыΝΥΟΝрΝΥΠΜьЯШ
EĬŸƨċƖĬШ7ƖŔŸŰЯШƚƚЮĦĦЮЯШÅŸůĲЯШΝΦΦΥЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШ
xŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΞЮ љ~ċŔƚŸŰƚњЯШcŸƨƚĲƚШŸŉШƣőĲШÉÉЮ99ЮШÉŔƚƣĲƖƚЯШůċƓЯШΝΦΠΜрΝΦΠΠЯШΞΜΞΜЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШ
ƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΟЮ љÉÉЮ99ЮШÂċŰŸƖċůċЯШcŔƚƣŸƖŔĦċũШ§ƻĲƖƻŔĲƽЯШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШыΝΤΣΤр
ΝΦΦΤьЯШ EƖŔĦШ cĲƖŰŸƨƣЯШ ƚƚЮĦĦЮЯШ ]ĲŰĲƖċũШ ƖĦőŔƻŔƚƣЯШ ÅŸůĲЯШ fƣċũǃЯШ ÂŔĦƓƨƚШ ƽĲĤШ ƚŔƣĲЯШ
ƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

 
 

ΦΡ 



ΝΠЮ љ[ƨƖƣőĲƖШ?ĲƻĲũŸƓůĲŰƣƚШŸŉШƣőĲШÉÉЮ99ЮШÂƖŸŢĲĦƣШΝΥΟΠрΝΦΣΜњЯШ9ŸƖШÅċĬĲůċťĲƖЯШƚƚЮĦĦЮЯШ
ÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΡЮ љÉÉЮ99ЮШċŰĬШfŰĦƨũƣƨƖċƣŔŸŰШŔŰШ ƚŔċЯШÂċƓĲƖШffЯШcŔƚƣŸƖǃШŸŉШƣőĲШÉÉЮ99ЮШŔŰШ ƚŔċњЯШÉĲĦŸŰĬШ
~ĲĲƣŔŰŊШŸŉШ[ŸƖůċƣŸƖƚШ9ŸŸƖĬŔŰċƣŸƖЯШ]ĲŰĲƖċũċƣЯШÅŸůċЯШ~ċǃШΞΡШƣŸШsƨŰĲШΠЯШΞΜΜΠЯШÂŔĦƓƨƚШ
ƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΣЮ љ ШÂŸƓƨũċƖШcŔƚƣŸƖǃШŸŉШÉÉ99ШŔŰШƣőĲШ7ċőċůċƚШΝΦΣΝрΞΜΝΝњЯШÅĲǰĲĦƣŔŸŰƚШĤǃШ[ƖЮШ~ŔĦőċĲũШ
uĲũũǃЯШƚƚЮĦĦЮЯШΞΜΝΝЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШ
ƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΤЮ љ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŔŰШƣőĲШfĤĲƖŔċŰШÂĲŰŔŰƚƨũċњЯШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШ
ŰĬċũƨĦŔċЯШƣƖċŰƚũċƣĲĬШĤǃШÉÉЮ99ЮШfŰĬŔċЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШ

xŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 
ΝΥЮ љ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŔŰШ ŰĬċũƨĦŔċњЯШÉÉЮ99ЮШÂƖŸƻŔŰĦĲШŸŉШ ŰĬċũƨĦŔċЯШ
ƣƖċŰƚũċƣĲĬШĤǃШÉÉЮ99ЮШfŰĬŔċЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШ
cŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΝΦЮ љÑőĲШÉċĦƖĲĬШcĲċƖƣƚШ[ċƣőĲƖƚШŔŰШÉŔŰŊċƓŸƖĲњЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШ
ƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΞΜЮ љÑőĲШcŸƨƚĲƚШŔŰШ[ƖċŰĦĲШċŰĬШƣőĲШÉĲĦŸŰĬШìŸƖũĬШìċƖШΝΦΟΦрΝΦΠΡњЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШ
ƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΞΝЮ љÂũċĦĲƚШ ƚƚŸĦŔċƣĲĬШìŔƣőШƣőĲШÉÉЮ99ЮШÂƖĲƚĲŰĦĲШŔŰШÅŸůĲњЯШEЮÂЮр9ЮxЮЯШsƨũǃШΞΜΝΞЯШÅĲƻŔƚĲĬШ
EĬŔƣŔŸŰЯШƣƖċŰƚũċƣĲĬШĤǃШEЮsЮÂЮЯШ?ĲĦĲůĤĲƖШΞΜΝΞЯШÂŔĦƓƨƚШƽĲĤШƚŔƣĲЯШƚƚĦĦƓŔĦƓƨƚЮĦŸůШыũŸŸťШ
ƨŰĬĲƖШxŔĤƖċƖǃЯШcŔƚƣŸƖǃШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰьЮ 

ΞΞЮ љÉċĦƖĲĬШcĲċƖƣƚШ9ŸůůƨŰŔƣǃШÑċŰċŊőШ9ŸŸƣĲőŔũũШ]ŸũĬĲŰШsƨĤŔũĲĲШΝΦΠΥрΝΦΦΥњЯШÉċĦƖĲĬШ
cĲċƖƣƚШ9ŸůůƨŰŔƣǃЯШ ƨŊƨƚƣЯШΝΦΦΥЯШƓƖŔŰƣĲĬШĤǃШ9ŸũŸƨƖШ7ŸŸťƚЯШxƣĬЮЯШ?ƨĤũŔŰЯШfƖĲũċŰĬЯШ
ÉÉЮ99ЮШ7ƖŸƣőĲƖƚШ]ĲŰĲƖċũШcŸƨƚĲШ ƖĦőŔƻĲƚЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΞΟЮ љÉÉЮ99ЮШÉĲůŔŰċŔƖĲШ9őƖŔƚƣШÅŸŔШ9ŸƖƖĲƚƓŸŰĬċŰĦĲШΝΦΞΥрΝΦΟΝЯШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ
7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΞΠЮ љ ШcŔƚƣŸƖǃШŸŉШƣőĲШ[ŸƨŰĬċƣŔŸŰШŸŉШƣőĲШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŔŰШfƖĲũċŰĬњЯШ[ƖЮШ
ÂőŔũŔƓШ9ũċŰĦǃЯШƚƚЮĦĦЮЯШÉċĦƖĲĬШcĲċƖƣƚШ9ŸůůƨŰŔƣǃЯШ9ũŸŰĲƚЯШ9ŸƨŰƣǃШ~ŸŰċŊőċŰЯШfƖĲũċŰĬЯШ
ŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΞΡЮ љxĲƚШÂĲƖĲƚШĬĲШÂŔĦƓƨƚШċШ~ŸŰƣŊĲƖŸŰЯШΝΦΞΜрΞΜΞΜЯШ9ĲŰƣШ ŰƚШĬĲШÂƖĲƚĲŰĦĲШĲƣШĬĲШÉĲƖƻŔĦĲњЯШ
ÂĲƖĲШ]ċĤƖŔĲũШÂőċũŔƓЯШƚƚЮĦĦЮЯШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŸŉШsĲƚƨƚШċŰĬШ~ċƖǃЯШ
[ƖĲŰĦőШÂƖŸƻŔŰĦĲЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШ
ÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

 
 
 

ΦΣ 



ΞΣЮ љ9ĲŰƣĲŰċƖŔŸШĲŰШEƚƓċŰċаШÉċŊƖċĬŸƚШ9ŸƖċǍŸŰĲƚњЯШfŰĲƚЯШƚƚЮĦĦЮШċŰĬШ~ċƖŔċШ ŰƣŸŰŔċЯШƚƚЮĦĦЮЯШ
xƨŔƚШ ŰƣŸŰŔŸЯШƚƚЮĦĦЮШċŰĬШ~ċŰƨĲũЯШƚƚЮĦĦЮЯШƓƖŔŰƣĲĬШĤǃШéŔũũĲŰċЯШ ƖƣĲƚШ]ƖċǯĦċƚЯШ~ċĬƖŔĬЯШ
ÉƓċŔŰЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШ
fƣċũǃЮ 

ΞΤЮ љcŔƚƣŸƖŔċШĬĲШũċШÂƖŸƻŔŰĦŔċШEƚƓċŰŸũċШыΝΥΥΜрΝΦΞΟрΝΦΣΟьШéŸũƚЮШΝрΟњЯШƣƖċŰƚũċƣĲĬаШ~ċƖĦőШΞΤЯШ
ΝΦΣΟЯШÉċŰШ~ŔŊƨĲũШĬĲũШ~ŸŰƣĲЯШĦŸƓŔĲĬШŉƖŸůШƣőĲШŸƖŔŊŔŰċũаШ~ŔŊƨĲũШ?ŔċǍШÉċĬċШċŰĬШsŸċƕƨŔŰШ
]ċƖƖĲШ ƖƣĲƚЯШÉĲƓƣĲůĤĲƖШΞΦЯШΞΜΝΞЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШ
cŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΞΥЮ љfŰШƣőĲШ7ĲŊŔŰŰŔŰŊШыÉŸůĲШ ƚƓĲĦƣƚШŸŉШ§ƨƖШEċƖũǃШÉÉЮ99ЮШcċƽċŔŔċŰШcŔƚƣŸƖǃьаШüĲċũŸƨƚШ
9ċƣĲĦőŔƚƣƚШċŰĬШÉƣĲċĬŉċƚƣШ9ŸŰƻĲƖƣƚњЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ
]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΞΦЮ љ9ĲũĲĤƖċƣŔŰŊШ§ƨƖШcŔƚƣŸƖǃаШΝΦΡΤр§ĦƣŸĤĲƖШΞΤЯШΞΜΝΜЯШÉƣŔũũШ ĦĦĲƓƣŔŰŊШƣőĲШ9őċũũĲŰŊĲбШÉƣŔũũШ
ÅĲċũŔǍŔŰŊШƣőĲШ?ƖĲċůњЯШÂĲċĬċƖШ9ƖŸŰŔŰЯШƚƚЮĦĦЮЯШÖЮÉЮрìĲƚƣШÂƖŸƻŔŰĦĲЯШƓƖŔŰƣĲĬШŔŰШ9ċũŔŉŸƖŰŔċЯШ
ÖÉ ЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШ
fƣċũǃЮ 

ΟΜЮ љΝΡΜШ ŰŸƚШĬĲШÂƖĲƚĲŰĦŔċШĲŰШ9őŔũĲњЯШ9ŸŰŊƖĲŊċĦŔŸŰШĬĲШxŸƚШÉċŊƖċĬŸƚШ9ŸƖċǍŸŰĲƚЯШ
ÂƖŸƻŔŰĦŔċШ9őŔũĲŰċЯШÉċŰƣŔċŊŸЯШ9őŔũĲЯШΝΦΥΠЯШƓƖŔŰƣĲĬШĤǃШfЮÉЮcЮ~ЮШĬĲШÉĦőЮЯШŉƖŸůШƣőĲШ
ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΟΝЮ љÑőĲШÉÉЮ99ЮШsċƓċŰĲƚĲШ~ŔƚƚŔŸŰƚЯШΝΦΠΦрΝΦΥΣњЯШcċƖŸũĬШ ЮШìőĲũċŰЯШƚƚЮĦĦЮЯШÂőЮ?ЮЯШ~ŔƚƚŔŸŰШ
cŔũũƚЯШ9 ЯШÖÉ ЯШΝΦΥΣЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШ
ÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΟΞЮ љ~ŸǍċůĤŔƕƨĲаШ ШcŸƓĲŉƨũШÅĲƣƨƖŰеШ ШÉƨǭĲƖŔŰŊШ ċƣŔŸŰвШÂĲŸƓũĲШìŔƣőШċШ~ŔƚƚŔŸŰвњЯШ
EĬůƨŰĬШ7ũŸůůċĲƖƣЯШƚƚЮĦĦЮЯШ~ŔƚƚŔĲĦĲŰƣƖƨůШћÂċƣĲƖШ?ċůŔċċŰќЯШ7ƖĲĬċЯШ ĲƣőĲƖũċŰĬƚЯШ
ΝΦΦΟЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШ
fƣċũǃЮ 

ΟΟЮ љΡΜШ ŰŸƚШĬĲШEŰƣƖĲŊċШǃШ[ŔĬĲũŔĬċĬШÉÉЮ99ЮШĲŰШÂċƖċŊƨċǃњЯШÂċĤũŸШ]ƨĲƖƖĲƖŸЯШÉÉЮ99ЮШ
ÂƖŸƻŔŰĦĲШŸŉШÂċƖċŊƨċǃр7ŸũŔƻŔċЯШ ƚƨŰĦŔŸŰЯШÂċƖċŊƨċǃЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ
7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΟΠЮ љΝΞΡШ ŰŸƚШÂƖĲƚĲŰĦŔċШĬĲШũŸƚШcĲƖůċŰŸƚШÉÉЮ99ЮШĲŰШĲũШÂĲƖƨШΝΥΥΡрΞΜΝΜњЯШÉÉЮ99ЮЯШ
ÂƖŸƻŔŰĦĲШŸŉШÂĲƖƨЯШƓƖŔŰƣĲĬШĤǃШÑċƖĲċШ ƚŸĦŔċĦŔŸŰШ]ƖċǯĦċШEĬƨĦċƣŔƻċЯШΞΜΝΜЯШŉƖŸůШƣőĲШ
ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΟΡЮ љ~ĲůŸƖŔċШcŔƚƣŸƖŔĦċШĬĲШũċШ9ŸŰŊƖĲŊċĦŔŸŰШÅĲũŔŊŔŸƚċШĬĲШxŸƚШÉÉЮ99ЮЯШΝΡΡШ ŰŸƚШĲŰШĲũШ
EĦƨċĬŸƖЯШΝΥΣΞрΞΜΝΤњЯШÉƖЮШxŸƖŊŔċШ9ċƖƖŔŸŰЯШƚƚЮĦĦЮЯШÂƖŸƻŔŰĦŔċũШÉƨƓĲƖŔŸƖШŸŉШƣőĲШÉÉЮ99ЮШ
ÉŔƚƣĲƖƚЯШÄƨŔƣŸЯШEĦƨċĬŸƖЯШΞΜΝΤЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШ
cŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

 
ΦΤ 



ΟΣЮ љcŔƚƣŸƖǃШŸŉШÉċŔŰƣШsŸƚĲƓőШÂċƖŔƚőЯШ7ƨƖũŔŰŊƣŸŰЯШéĲƖůŸŰƣЯШΝΥΟΜрΝΦΥΤњЯШĲĬŔƣĲĬШĤǃШÅŸĤĲƖƣШ]ЮШ
uĲĲŰċŰШċŰĬШÅĲƻЮШ[ƖċŰĦŔƚШÅЮШÂƖŔƻĲЯШƓƖĲƓċƖĲĬШĤǃШÑőĲШcŔƚƣŸƖǃШ9ŸůůŔƣƣĲĲШŸŉШÉċŔŰƣШsŸƚĲƓőШ
ÂċƖŔƚőЯШ7ƨƖũŔŰŊƣŸŰЯШéÑЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШ
ÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΟΤЮ љÉŔũƻĲƖШsƨĤŔũĲĲШтШ?ĲĦЮШΞΥЯШΞΜΜΠЯШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŸŉШsĲƚƨƚШċŰĬШ~ċƖǃШ
ыÉÉЮ99ЮьЯШ7őƨĤċŰĲƚƽċƖЯШ§ƖŔƚƚċШыΝΦΤΦрΞΜΜΠьњЯШĲĬŔƣĲĬШĤǃШ7ƖŸЮШÉċŰƣőŸƚőШÑőŸƣƣċŰťċƖċЯШ
ƚƚЮĦĦЮЯШƓƖŔŰƣĲĬШŔŰШfŰĬŔċЯШΞΜΜΠЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШ
cŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮЮ 

ΟΥЮ [ŔũĲШΞΥ7ΣЯШÉЮШÂƖŸŢĲƣШĬĲШ~ŔƚƚŔŸŰШы ĲƽШ]ƨŔŰĲċьЯШΝΦΝΝрΝΦΞΝЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШ
ÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΟΦЮ [ŔũĲШмШΞΥ7ΣЯШÉЮШÂƖŸŢĲƣШĬĲШ~ŔƚƚŔŸŰШы ĲƽШ]ƨŔŰĲċьЯШΝΦΝΝрΝΦΞΝЯШŉƖŸůШƣőĲШ ƖĦőŔƻĲƚШŸŉШƣőĲШ
ÉÉЮ99ЮШ7ƖŸƣőĲƖƚЯШ]ĲŰĲƖċũШcŸƨƚĲЯШéŔċШÅŔƻċƖŸŰĲЯШÅŸůĲЯШfƣċũǃЮ 

ΠΜЮ љcŔƚƣŸƖǃШŸŉШƣőĲШ9őƨƖĦőШŉƖŸůШfƣƚШ§ƖŔŊŔŰƚШƣŸШƣőĲШÂƖĲƚĲŰƣШ?ċǃњЯШ ƨŊƨƚƣŔŰШ[ũŔĦőĲШċŰĬШ~ƚŊƖЮШ
éŔĦƣŸƖШ~ċƖƣŔŰЯШŔŰШ[ƖĲŰĦőЯШ7ũŸƨĬШѼШ]ċǃЯШΝΦΠΣЮ 

ΠΝЮ  ĲĦƖŸũŸŊŔƨůЮ [ƖċƣƖƨůЮ ÉÉд99деЮ ΤΫΣΣцΥΣΥΧЯШ EĬŔƣŔŸŰШ  ŸЮШ ΝΠЯШ ]ĲŰĲƖċũШ cŸƨƚĲЯШ éŔċШ
ÅŔƻċƖŸŰĲЯШΥΡЯШÅŸůċЯШfƣċũǃЯШ9ŸŰŊƖĲŊċƣŔŸŰШŸŉШƣőĲШÉċĦƖĲĬШcĲċƖƣƚШŸŉШsĲƚƨƚШċŰĬШ~ċƖǃШċŰĬШ
ŸŉШÂĲƖƓĲƣƨċũШ ĬŸƖċƣŔŸŰШŸŉШ~ŸƚƣШ7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШŸŉШƣőĲШ ũƣċƖЯШΞΜΞΠЮ 

ΠΞЮ ũũШŔůċŊĲƚШĦŸƨƖƣĲƚǃШŸŉШƣőĲШfŰƣĲƖŰĲƣЮ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ΦΥ 



fŰĬĲǂШƣŸШfůċŊĲƚ 
 
    ÂũċĦĲыƚь 
    ŸƖ 
]ũŸĤċũШƖĲċ 9ŸƨŰƣƖǃ ÂĲŸƓũĲШ fůċŊĲ     ÂċŊĲыƚьШм 
 
EƨƖŸƓĲ [ƖċŰĦĲ  ÂũċĦĲƚ  ÂċƖŔƚЯШÂŔĦƓƨƚ    ΝΜΣ 
      ÂŸŔƣŔĲƖƚЯШxċШ]ƖċŰĬШ~ċŔƚŸŰ  ΝΜΣ 
    ÂĲŸƓũĲ  ÂċƖŔƚШ[ŸƖĲŔŊŰШ~ŔƚƚŔŸŰШÉŸĦŔĲƣǃ ΝΝΣ 
       ы~ЮEЮÂЮь    
      [ƖЮШÂŔĲƖƖĲШ9ŸƨĬƖŔŰШѼШ~ŸƣőĲƖ  ΝΠΥ 
       cĲŰƖŔĲƣƣĲШ ǃůĲƖШĬĲШũċ 
       9őĲƻċũĲƖŔĲ    
      ΠШ7ũĲƚƚĲĬШÂŔĦƓƨƚШ~ċƖƣǃƖƚШŸŉШƣőĲ ΝΠΦ 
       ÂċƖŔƚШ9ŸůůƨŰĲ 
      [ƖЮШsĲċŰШĬќEũĤĲĲ   ΝΡΝ 
  fƖĲũċŰĬ ÂũċĦĲƚ  9ũŸŰĬċũťŔŰЯШÉċĦƖĲĬШcĲċƖƣШÂċƖŔƚő ΝΜΣ 
      ?ƨĤũŔŰ     ΝΜΣ 
      9ŸŸƣĲőŔũũ    ΝΜΤ 
    ÂĲŸƓũĲ  [ƖЮШÂċƣШ7ƖċĬũĲǃ   ΝΡΝ 
  fƣċũǃ  ÂũċĦĲƚ  ÅŸůĲЯШÉÉ99Ш7ƖŸƣőĲƖƚШ]ĲŰĲƖċũċƣĲ ΝΜΤ  
      9ċƚƣĲũũќ ƖƕƨċƣŸ   ΝΜΤ 
  7ĲũŊŔƨů ÂũċĦĲƚ  xĲƨƻĲŰ    ΝΜΤ 
      ÑƖĲůĲũŸЯШ?ċůŔĲŰШ~ƨƚĲƨů  ΝΜΥ 
      cĲƻĲƖũĲĲ    ΝΜΥ 
    ÂĲŸƓũĲ  [ƖЮШ~ċƨƖŔĦĲШÅċĲƓƚċĲƣ  ΝΟΝ 
  ÉƓċŔŰ  ÂũċĦĲƚ  ~ċĬƖŔĬ    ΝΜΥ 
      EũШEƚĦŸƖŔċũЯШ~ċĬƖŔĬ   ΝΜΦ 
      ÑŸƖƖĲũċƻĲŊċ    ΝΜΦ 
      ~ŔƖċŰĬċШĬĲШEĤƖŸ   ΝΜΦ 
      ÉĲƻŔũũĲ     ΝΜΦ 
      ~ċũċŊċ    ΝΝΜ 
    ÂĲŸƓũĲ  ΡШ7ũĲƚƚĲĬШÉƓċŰŔƚőШ~ċƖƣǃƖƚ  ΝΠΦ 
       ыĬƨƖŔŰŊШ9ŔƻŔũШìċƖь  
      ÉƖЮШÅŸƚċШ~ċƖŔċШ[ĲƖƖĲŔƖŸ  ΝΡΜ 
 

ΦΦ 



  EŰŊũċŰĬ ÂũċĦĲƚ  xŸŰĬŸŰЯШEċũŔŰŊ   ΝΝΜ 
      xŸŰĬŸŰЯШ ŸƖƣőŸũƣ   ΝΝΜ 
   ĲƣőĲƖũċŰĬƚ ÂũċĦĲƚ  7ƖĲĬċ     ΝΝΜ 
       ƨũċŰĬ    ΝΝΝ 
  ÂŸƖƣƨŊċũ ÂũċĦĲ  xŔƚĤŸŰ     ΝΝΝ 
  ƨƚƣƖŔċ ÂũċĦĲ  ìŔĲŰрéŔĲŰŰċ    ΝΝΝ 
  ÉƽŔƣǍĲƖũċŰĬ ÂũċĦĲ       ΝΝΝ 
  9ǍĲĦőŸƚũŸƻċťŔċ 
    ÂũċĦĲ  ?ƨƓƓċƨ    ΝΝΞ 
  ÂŸũċŰĬ ÂũċĦĲƚ  ìƖŸĦũċƽ    ΝΝΞ 
      ÂŸũċŰŔĦċШüĬƖŸŢ   ΝΝΞ 
      ÉƣċƖǃШìŔĲũŔƚũċƽ   ΝΝΞ 
   ŸƖƽċǃ ÂũċĦĲƚ  xŔũũĲƚƣƖŸů    ΝΝΟ 
      ÑƖŸŰĬőĲŔů    ΝΝΟ 

]ĲƖůċŰǃ ÂũċĦĲƚ  7ĲƖũŔŰ     ΝΝΟ 
      ìĲƖŰĲ     ΝΝΟ 
      ÉŔŰŊőŸŉĲŰ    ΝΝΠ 
  ÖťƖċŔŰĲ ÂũċĦĲ       ΝΝΠ 
ƚŔċ  fŰĬŸŰĲƚŔċ ÂũċĦĲ  ~ĲŰƣŸť    ΝΝΠ 

    ÂĲŸƓũĲ  [ƖЮШÑőĲŸĬŸƚŔƨƚШcĲƖťĲŰƖċƣő  ΝΝΠ  
      ÉÉЮ99ЮШ~ŔƚƚŔŸŰċƖŔĲƚШŔŰШfŰĬŸŰĲƚŔċ ΝΝΡ  
      [ƖЮШÅŸũŉШÅĲŔĦőĲŰĤċĦőШыÉĲƖƻċŰƣШŸŉ ΝΝΡ 
       ]ŸĬь     
      [ƖЮШ~ċƖƣŔŰШfƖċƽċŰ   ΝΝΡ 
  ÉŔŰŊċƓŸƖĲ ÂũċĦĲƚ  ]ŸŸĬШÉőĲƓőĲƖĬШ9ċƣőĲĬƖċũ  ΝΝΡ 
      7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШÂċƖŔƚő  ΝΝΣ 
  fŰĬŔċ  ÂũċĦĲƚ  7őƨĤċŰĲƚƽċƖЯШ§ĬŔƚƚċЯШ?ċůŔĲŰ ΝΝΣ  
       fŰƚƣŔƣƨƣĲ    
      7őƨĤċŰĲƚƽċƖЯШ§ĬŔƚƚċЯШ?ċůŔĲŰ ΝΝΤ 
       ÉŸĦŔċũШ?ĲƻĲũŸƓůĲŰƣ 
       fŰƚƣŔƣƨƣĲШы?É?fь   
    ÂĲŸƓũĲ  ~ŸƣőĲƖШÑĲƖĲƚċ   ΝΝΤ 
      [ƖЮШ7ŔũũШÂĲƣƖŔĲ    ΝΝΤ 
  9őŔŰċ  ÂũċĦĲ  cċŔŰċŰШfƚũċŰĬ    ΝΝΥ 
 
 
 

ΝΜΜ 



  sċƓċŰ  ÂũċĦĲƚ  fĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲ   ΝΝΥ 
      òċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲ   ΝΝΦ 
    ÂĲŸƓũĲ  [ƖЮШ~ŔĦőŔċťŔШ9őŔőċƖċ   ΝΝΦ 
  ÂőŔũŔƓƓŔŰĲƚ ÂũċĦĲƚ  7ċŊŸŰŊШÉŔũċŰŊ   ΝΝΦ 
      ÄƨĲǍŸŰШ9Ŕƣǃ    ΝΞΜ 
      ÉŔũċŰŊШ9ċƻŔƣĲ    ΝΞΜ 
§ĦĲċŰŔċ [ƖĲŰĦő  ÂũċĦĲƚ  ÉŸĦŔĲƣǃоxĲĲƽċƖĬШfƚũċŰĬƚ  ΝΞΜШ   
  ÂŸũǃŰĲƚŔċШ   ƨƚƣƖċũШfƚũċŰĬƚ   ΝΞΜ 
      ÑċŔŸőċĲ    ΝΞΝ 
      ÑċőŔƣŔЯШÂċƓĲĲƣĲ   ΝΞΡ 
      ~ċƖƕƨĲƚċƚШfƚũċŰĬƚ   ΝΞΡ 
      ]ċůĤŔĲƖШfƚũċŰĬƚ   ΝΞΡ 
      ÑƨċůŸƣƨШfƚũċŰĬƚ   ΝΞΣ 
      [ƖĲŰĦőШÂŸũǃŰĲƚŔċ   ΝΞΤ 
    ÂĲŸƓũĲ  ~ƚŊƖЮШEƣŔĲŰŰĲШÅŸƨĦőŸƨǍĲШ  ΝΞΝ 

ы]ċůĤŔĲƖШfƚũċŰĬƚь   
      ~ƚŊƖЮШEƣŔĲŰŰĲШÅŸƨĦőŸƨǍĲШ  ΝΞΝ 

ы~ċƖƕƨĲƚċƚШfƚũċŰĬƚь   
      [ƖЮШsŸƚĲƓőШ7ċƨĬŔĦőŸŰ  ΝΞΟ  
       ы~ċƖƕƨĲƚċƚШfƚũċŰĬƚь   
      [ƖЮШ[ƖċŰĦŸŔƚШ9ċƖĲƣШыÑċőŔƣŔь  ΝΞΝ 
      7ŔƚőŸƓШ[ũŸƖĲŰƣŔƨƚШsċƨƚƚĲŰШыÑċőŔƣŔь ΝΞΠ 
      [ƖЮШcŸŰŸƖĲШxċƻċũШы[ƖĲŰĦő  ΝΞΡ 
       ÂŸũǃŰĲƚŔċь      
  [ŔŢŔ  ÂũċĦĲ  ÉƨƻċЯШÂċĦŔǯĦШÅĲŊŔŸŰċũШÉĲůŔŰċƖǃ ΝΞΞ 
  ÑŸŰŊċ  ÂũċĦĲ   ƨťƨќċũŸŉċЯШ ƓŔŉŸќŸƨШ9ŸũũĲŊĲ ΝΞΞ 
  uŔŰŊĬŸůШŸŉШ ÂũċĦĲ  uċũċƨƓċƓċШxĲƓƖŸƚǃШÉĲƣƣũĲůĲŰƣ ΝΞΠ 
  ШШШШШcċƽċŔŔ ÂĲŸƓũĲ  ~ƚŊƖЮШEƣŔĲŰŰĲШÅŸƨĦőŸƨǍĲШ  ΝΞΝ 
       ыuŔŰŊĬŸůШŸŉШcċƽċŔŔь   
      [ƖЮШ ũĲǂŔƚШ7ċĦőĲũŸƣ   ΝΞΞ 
      [ƖЮШxŸƨŔƚШ?ĲƚŔƖĲШ~ċŔŊƖĲƣ  ΝΞΟ 
      [ƖЮШ?ċůŔĲŰШĬĲШéĲƨƚƣĲƖ  ΝΞΟ 
      [ƖЮШ~ŸĬĲƚƣĲШ[ċƻĲŰƚ   ΝΞΠ 
  EċƚƣĲƖШfƚũċŰĬ ÂũċĦĲ       ΝΞΣ 
    ÂĲŸƓũĲ  7ƖŸЮШEƨŊĲŰĲШEǃƖċƨĬ   ΝΞΣ 
  9ŸŸťШfƚũċŰĬƚ ÂĲŸƓũĲ  [ƖЮШ7ĲƖŰċƖĬŔŰШ9ċƚƣċŰŔĲ  ΝΞΣ 
  

ΝΜΝ 



 ŸƖƣő  9ċŰċĬċ ÂũċĦĲƚ   ŸƻċШÉĦŸƣŔċЯШ ƖŊǃũĲШÑŸƽŰƚőŔƓ ΝΞΤ 
ůĲƖŔĦċ      ĲƽШ7ƖƨŰƚƽŔĦť   ΝΞΤ 

      ÉċƚťċƣĦőĲƽċŰЯШÅŸƚĲĬċũĲ  ΝΞΤ 
      ÄƨĲĤĲĦЯШÉƣЮШcǃċĦŔŰƣőĲ  ΝΞΥ 
      ÄƨĲĤĲĦЯШÅŔĦőĲũŔĲƨ   ΝΞΥ 
  ÖŰŔƣĲĬШÉƣċƣĲƚ ÂũċĦĲƚ   ĲƽШòŸƖťЯШ ĲƽШòŸƖť   ΝΞΥ 
       ĲƽШòŸƖťЯШÅŸĦőĲƚƣĲƖЯШ§ƨƖШxċĬǃШŸŉ ΝΟΞ 
       éŔĦƣŸƖǃШÂċƖŔƚő    
       ĲƽШòŸƖťЯШÅŸĦőĲƚƣĲƖЯШÉƣƚЮШÂĲƣĲƖ ΝΟΞ 
       ċŰĬШÂċƨũШÂċƖŔƚőШ   
      9ċũŔŉŸƖŰŔċЯШÉċŰШ]ċĤƖŔĲũЯШ~ŔƚƚŔŸŰ ΝΞΦ 
      9ċũŔŉŸƖŰŔċЯШÉċŰШ[ƖċŰĦŔƚĦŸЯШ~ŔƚƚŔŸŰ ΝΞΦ 
       ?ŸũŸƖĲƚ    
      9ċũŔŉŸƖŰŔċЯШÉċŰƣċШfŰĲƚЯШ~ŔƚƚŔŸŰ ΝΟΜ 
      9ċũŔŉŸƖŰŔċЯШxŸƚШ ŰŊĲũĲƚЯШxċШÂũċĦŔƣċ ΝΟΜ 
       ÂċƖŔƚő     
      9ċũŔŉŸƖŰŔċЯШ9ŸũƣŸŰЯШ ŊƨċШ~ċŰƚċ ΝΟΜ 
       9őƨƖĦő    
      9ċũŔŉŸƖŰŔċЯШÉċŰШ?ŔĲŊŸЯШfůůċĦƨũċƣĲ ΝΟΝ 
       9ŸŰĦĲƓƣŔŸŰШÂċƖŔƚő   
    ÂĲŸƓũĲ  9ċũŔŉŸƖŰŔċШы[ƖЮШsŸőŰШ9őƖǃƚŸƚƣŸů ΝΟΜ 
       cŸũĤĲŔŰь    
    ÂũċĦĲƚ  9ċũŔŉŸƖŰŔċЯШ7ŸũŔŰċƚЯШÉƣЮШ~ċƖǃ  ΝΟΞ 
       ~ċŊĬċũĲŰĲШ9őƨƖĦő   
      9ċũŔŉŸƖŰŔċЯШ]ċƖĬĲŰċЯШ~ċƖŔċШÅĲŊŔŰċ ΝΟΟ 
       ÉĦőŸŸũ    
      9ċũŔŉŸƖŰŔċЯШ7ĲƖťĲũĲǃЯШ[ƖċŰĦŔƚĦċŰ ΝΟΡ 
       ÉĦőŸŸũШŸŉШÑőĲŸũŸŊǃШы[ÉÑь  
      9ċũŔŉŸƖŰŔċЯШ9ċƖůĲũЯШÉċŰШ9ċƖũŸƚ ΝΟΣ 
       7ŸƖƖŸůĲŸШ~ŔƚƚŔŸŰ   
      ~ċƚƚċĦőƨƚĲƣƣƚЯШ ĲƽШ7ĲĬŉŸƖĬЯ ΝΟΝ 
       §ƨƖШxċĬǃШŸŉШƣőĲШƚƚƨůƓƣŔŸŰ 
       ÂċƖŔƚő     
      ~ċƚƚċĦőƨƚĲƣƣƚЯШ[ċŔƖőċƻĲŰЯШÉƣЮ ΝΟΞ 
       sŸƚĲƓőќƚШÂċƖŔƚő   
      §őŔŸЯШ9ċƖĬŔŰŊƣŸŰЯШÉċĦƖĲĬШcĲċƖƣƚ ΝΟΟ 
       ÂċƖŔƚő     

ΝΜΞ 



      §őŔŸЯШ~ċƖŔŸŰЯШ9ŸƖƖĲĦƣŔŸŰċũШ[ċĦŔũŔƣǃ ΝΟΠ  
       ĲƽШcċůƓƚőŔƖĲЯШsċǭƖĲǃЯШÉÉЮ99Ю ΝΟΟ 
       ÄƨĲĲŰШŸŉШÂĲċĦĲШÉĲůŔŰċƖǃ 
       9őċƓĲũ    
      ~ŔŰŰĲƚŸƣċЯШìŔŰŸŰċЯШÉƣЮШ~ċƖǃќƚ ΝΟΟ 
       9ŸũũĲŊĲ    
      ?ŔƚƣƖŔĦƣШŸŉШ9ŸũƨůĤŔċШы?Ю9ЮьЯ  ΝΟΠ 
       ìċƚőŔŰŊƣŸŰЯШìċƚőŔŰŊƣŸŰ 
       ÑőĲŸũŸŊŔĦċũШÖŰŔŸŰШыìÑÖь   
      ÑĲǂċƚЯШcċƖũŔŰŊĲŰЯШÄƨĲĲŰШŸŉШÂĲċĦĲ ΝΟΠШ 
       ÂċƖŔƚő     
      ÑĲǂċƚЯШEĬŔŰĤƨƖŊЯШÉċĦƖĲĬШcĲċƖƣ ΝΟΡ 
       ÂċƖŔƚő     
       ĲƽШ~ĲǂŔĦŸЯШ]ċũũƨƓЯШÉċĦƖĲĬШcĲċƖƣ ΝΟΡ 
       ÅĲƣƖĲċƣШ9ĲŰƣĲƖ   
       ĲƽШ~ĲǂŔĦŸЯШƖƣĲƚŔċЯШ§ƨƖШxċĬǃШŸŉ ΝΟΣ 
       ]ƖċĦĲШÂċƖŔƚő    
      ÂĲŰŰƚǃũƻċŰŔċЯШ ŸƖƖŔƚƣŸƽŰЯШÉċĦƖĲĬ ΝΟΡ 
       cĲċƖƣШcŸƚƓŔƣċũ   
      [ũŸƖŔĬċЯШcŸũũǃƽŸŸĬЯШ ċƣŔƻŔƣǃШÂċƖŔƚő ΝΟΡ  
    ÂĲŸƓũĲ  ~ċŔŰĲШыÂċƚƚċůŸƕƨŸĬĬǃШfŰĬŔċŰƚь ΝΞΥ 
      ~ċŔŰĲШыÂĲŰŸĤƚĦŸƣШfŰĬŔċŰƚь  ΝΞΦ 
  ÂƨĲƖƣŸШÅŔĦŸ ÂũċĦĲ  ]ƨċǃŰċĤŸЯШÉƣЮШÂĲƣĲƖШ~ċƖƣǃƖШÂċƖŔƚő ΝΟΠ  
  ~ĲǂŔĦŸ ÂũċĦĲƚ  ~ĲƖŔĬċЯШòƨĦċƣċŰ   ΝΟΣ 
      ~ĲǂŔĦŸШ9ŔƣǃЯШ?ŔƚƣƖŔƣŸШ[ĲĬĲƖċũ  ΝΟΣ 
      ÂƨĲĤũċЯШÂƨĲĤũċ   ΝΟΤ 
  7ċőċůċƚ ÂũċĦĲƚ  ĤċĦŸШfƚũċŰĬ    ΝΟΤ 
      ~ċƖƚőШcċƖĤŸƨƖЯШÉƣЮШ[ƖċŰĦŔƚШĬĲ ΝΟΤ 
       ÉċũĲƚШÂċƖŔƚő    
       ċƚƚċƨЯШÉƣЮШsŸƚĲƓőШÂċƖŔƚő  ΝΟΥ 
  ]ƖĲĲŰũċŰĬ ÂũċĦĲ  ÑőƨũĲШ ŔƖШ[ŸƖĦĲШ7ċƚĲ   ΝΟΥ 
  ы?ĲŰůċƖťь         
  9ƨĤċ  ÂũċĦĲ  9ƨĤċЯШΝΦΝΥ    ΝΟΥ 
 
 
 
 

ΝΜΟ 



ÉŸƨƣő  7ƖċǍŔũ  ÂũċĦĲƚ  ƖċŊƨċƖŔЯШ~ŔŰċƚШ]ĲƖċŔƚЯШÅĲŊŔŰċ ΝΟΦ 
ůĲƖŔĦċ      ÂċĦŔƚШ9ŸũũĲŊĲ    

      ~ŔŰċƚШ]ĲƖċŔƚ    ΝΠΜ 
      [ŸƖůŸƚċЯШ]ŸŔċƚ   ΝΠΜ 
    ÂĲŸƓũĲ  7ũЮШEƨƚƣċƕƨŔŸШƻċŰШxŔĲƚőŸƨƣ  ΝΟΦ 
      7ŔƚőŸƓШéŔƣŸƖШÑŔĲũĤĲĲť  ΝΟΦ 
  9őŔũĲ  ÂũċĦĲƚ  éċũƓċƖċŔƚŸ    ΝΠΜ 
      ÉċŰƣŔċŊŸ    ΝΠΝ 
    ÂĲŸƓũĲ  [ƖЮШEƚƣĲĤċŰШ]ƨůƨĦŔŸ   ΝΠΦ 
       ыÉĲƖƻċŰƣШŸŉШ]ŸĬь 
      ÉƖЮШ9ũĲŸŰŔƚƚĲШ9ŸƖůŔĲƖ  ΝΡΜ 
      [ƖЮШ ũĤĲƖƣŸШÑŸƨƣŔŰ   ΝΡΝ 
      ÉƖЮШÂċƣƖŔĦŔċШéŔũũċƖŸĲũШ]ċƖċǃ  ΝΡΝ 
  ÂĲƖƨ  ÂũċĦĲƚ  xŔůċЯШÖŰŔƻĲƖƚŔƣǃШŸŉШxŔůċ  ΝΠΝ 
      cƨċƖċǍ    ΝΠΝ 
      ƖĲƕƨŔƓċ    ΝΠΝ 
    ÂĲŸƓũĲ  [ƖЮШ~ċƣĲŸШ7ŸĲƻĲǃр9ƖċƽũĲǃ  ΝΜΥ  
       ыÉĲƖƻċŰƣШŸŉШ]ŸĬь 
  ƖŊĲŰƣŔŰċ ÂũċĦĲ  7ƨĲŰŸƚШ ŔƖĲƚ    ΝΠΞ 
  7ŸũŔƻŔċ  ÂũċĦĲ  xċШÂċǍ     ΝΠΞ 
  9ŸũŸůĤŔċ ÂũċĦĲƚ  7ŸŊŸƣċ    ΝΠΞ 
      ~ĲĬĲũũŔŰ    ΝΠΞ 
  EĦƨċĬŸƖ ÂũċĦĲƚ  ÄƨŔƣŸ     ΝΠΟ 
      9ƨĲŰĦċ    ΝΠΟ 
    ÂĲŸƓũĲ  ÉƖЮШEůƓĲƖċƣƖŔǍШ ƖƖŸĤŸ  ΝΡΜ 
  ÂċƖċŊƨċǃ ÂũċĦĲ  ƚƨŰĦŔŸŰ    ΝΠΟ 
ŉƖŔĦċ  9ŸŰŊŸоüċŔƖĲ ÂũċĦĲƚ  uŸũĲ     ΝΠΠ 

      uŔŰƚőċƚċШыxĲŸƓŸũĬƻŔũũĲь  ΝΠΠ 
      uŔŰƚőċƚċ    ΝΠΠ 
  ~ŸǍċůĤŔƕƨĲ ÂũċĦĲƚ  fŰőċůŔŰŊċ    ΝΠΡ 
      7ĲŔƖċ     ΝΠΡ 
      ~ċƓƨƣŸШы7ŸċŰĲь   ΝΠΡ 
  fƻŸƖǃШ9Ÿċƚƣ ÂũċĦĲ  7ċŰŊŸũŸ    ΝΠΡ 
  ÑċŰǍċŰŔċ ÂũċĦĲ       ΝΠΣ 
  üċůĤŔċ ÂũċĦĲ       ΝΠΣ 
 ĲƽШüĲċũċŰĬ   ÂũċĦĲƚ  9őċƣőċůШfƚũċŰĬ   ΝΠΣ 
 

ΝΜΠ 



      9őƖŔƚƣĦőƨƖĦő    ΝΠΣ 
ƨƚƣƖċũŔċ          ΝΠΤ 
~ŔĬĬũĲШEċƚƣ fƖċƕ  ÂũċĦĲ  7ċŊőĬċĬ    ΝΠΤ 
  ÑƨƖťĲǃ  ÂũċĦĲ  ÉůǃƖŰċ    ΝΠΤ 
  ы ƚŔċШ~ŔŰŸƖь 
  fƚƖċĲũ  ÂũċĦĲ  sĲƖƨƚċũĲů    ΝΠΥ 
  ы§ƣƣŸůċŰ 
  EůƓŔƖĲь 
    ÂĲŸƓũĲ  ~ƚŊƖЮШÅċƓőċĲũШ7ŸŰċůŔĲ  ΝΠΥ 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ΝΜΡ 



ÉŸůĲШfůċŊĲƚШŸŉШÂĲƖƚŸŰƚЯШÂũċĦĲƚШċŰĬШÑőŔŰŊƚШ
ƚƚŸĦŔċƣĲĬШìŔƣőШÉÉЮ99ЮШŔŰШƣőĲШìŸƖũĬ 

 

  ÂŔĦƓƨƚЯШÂċƖŔƚЯШ[ƖċŰĦĲ 
 

  xċШ]ƖċŰĬĲШ~ċŔƚŸŰЯШÂŸŔƣŔĲƖƚЯШ[ƖċŰĦĲ 
 

  ÉċĦƖĲĬШcĲċƖƣЯШ9ũŸŰĬċũťŔŰЯШ?ƨĤũŔŰЯШfƖĲũċŰĬ 
 

  ?ƨĤũŔŰЯШfƖĲũċŰĬ 
 
 
 
 
 

ΝΜΣ 



  9ŸŸƣĲőŔũũЯШfƖĲũċŰĬ 
 

  7ƖŸƣőĲƖƚШ]ĲŰĲƖċũċƣĲЯШÅŸůĲЯШfƣċũǃ 
 

  9ċƚƣĲũũќ ƖƕƨċƣŸЯШfƣċũǃ 
 

  xĲƨƻĲŰЯШ7ĲũŊŔƨů 
 
 
 

ΝΜΤ 



  ?ċůŔĲŰШ~ƨƚĲƨůЯШÑƖĲůĲũŸЯШ7ĲũŊŔƨů 
 

  cĲƻĲƖũĲĲЯШ7ĲũŊŔƨů 
 

   [ƖЮШ~ċƣĲŸШ7ŸĲƻǃр9ƖċƽũĲǃЯШƚƚЮĦĦЮ 
      ыÉĲƖƻċŰƣШŸŉШ]ŸĬь 
 

  ~ċĬƖŔĬЯШÉƓċŔŰ 
ΝΜΥ 



 

  EũШEƚĦŸƖŔċũЯШÉƓċŔŰ 
 

  ÑŸƖƖĲũċƻĲŊċЯШÉƓċŔŰ 
 

  ~ŔƖċŰĬċШĬĲШEĤƖŸЯШÉƓċŔŰ 
 

  ÉĲƻŔũũĲЯШÉƓċŔŰ 
 
 
 
 

ΝΜΦ 



 

  ~ċũċŊċЯШÉƓċŔŰ 
 

  EċũŔŰŊЯШxŸŰĬŸŰЯШEŰŊũċŰĬ 
 

   ŸƖƣőŸũƣЯШxŸŰĬŸŰЯШEŰŊũċŰĬ 
 

  7ƖĲĬċЯШ ĲƣőĲƖũċŰĬƚ 
 
 
 
 

ΝΝΜ 



   ƨũċŰĬЯШ ĲƣőĲƖũċŰĬƚ 
 

  xŔƚĤŸŰЯШÂŸƖƣƨŊċũ 
 

  éŔĲŰŰċШыìŔĲŰьЯШ ƨƚƣƖŔċ 
 

  ÉƽŔƣǍĲƖũċŰĬ 
 
 
 
 

ΝΝΝ 



  ?ƨƓƓċƨЯШ9ǍĲĦőŸƚũŸƻċťŔċ 
 

  ìƖŸĦũċƽЯШÂŸũċŰĬ 
 

  ÂŸũċŰŔĦċШüĬƖŸŢЯШÂŸũċŰĬ 
 

  ÉƣċƖǃШìŔĲũŔƚũċƽЯШÂŸũċŰĬ 
 
 

ΝΝΞ 



  xŔũũĲƚƣƖŸůЯШ ŸƖƽċǃ 
 

  ÑƖŸŰĬőĲŔůЯШ ŸƖƽċǃ 
 

  7ĲƖũŔŰЯШ]ĲƖůċŰǃ 
 

  ìĲƖŰĲЯШ]ĲƖůċŰǃ 
 
 
 
 
 
 

ΝΝΟ 



 ÉŔŰŊőŸŉĲŰЯШ]ĲƖůċŰǃ 
 

 ÖťƖċŔŰĲ 
 

 ~ĲŰƣŸťЯШfŰĬŸŰĲƚŔċ 
 

 [ƖЮШÑőĲŸĬŸƚŔƨƚШcĲƖťĲŰƖċƣőЯШƚƚЮĦĦЮ 
 
 
 
 

ΝΝΠ 



 ÉÉЮ99ЮШ~ŔƚƚŔŸŰċƖŔĲƚШŔŰШfŰĬŸŰĲƚŔċ 
 

   [ƖЮШÅŸũŉШÅĲŔĦőĲŰĤċĦőШƚƚЮĦĦЮШÉĲƖƻċŰƣШŸŉШ]ŸĬ 
 

 [ƖЮШ~ċƖƣŔŰШfƖċƽċŰЯШƚƚЮĦĦЮ 
 

 ]ŸŸĬШÉőĲƓőĲƖĬШ9ċƣőĲĬƖċũЯШÉŔŰŊċƓŸƖĲ 
ΝΝΡ 



 7ũĲƚƚĲĬШÉċĦƖċůĲŰƣШ9őƨƖĦőЯШÉŔŰŊċƓŸƖĲ 
 

 ÂċƖŔƚШ[ŸƖĲŔŊŰШ~ŔƚƚŔŸŰċƖǃШÉŸĦŔĲƣǃШы~ЮEЮÂЮь 
 

 ?ċůŔĲŰШfŰƚƣŔƣƨƣĲЯШ7őƨĤċŰĲƚƽċƖЯШfŰĬŔċ 
 
 
 
 
 
 
 
 

ΝΝΣ 



 ?ċůŔĲŰШÉŸĦŔċũШ?ĲƻĲũŸƓůĲŰƣШfŰƚƣŔƣƨƣĲ 
      ы?É?fьЯШ7őƨĤċŰĲƚƽċƖЯШfŰĬŔċ 
 

 ~ŸƣőĲƖШÑĲƖĲƚċ 
 

 [ƖЮШ7ŔũũШÂĲƣƖŔĲЯШƚƚЮĦĦЮ 
 
 

ΝΝΤ 



 cċŔŰċŰШfƚũċŰĬЯШ9őŔŰċ 
 

 fĤċƖċťŔШÂƖĲŉĲĦƣƨƖĲЯШsċƓċŰ 
 
 
 
 
 
 

ΝΝΥ 



 òċůċŊċƣċШÂƖĲŉĲĦƣƨƖĲЯШsċƓċŰ 
 

  [ƖЮШ~ŔĦőŔċťŔШ9őŔőċƖċЯШƚƚЮĦĦЮ 
 

 7ċŊŸŰŊШÉŔũċŰŊЯШÂőŔũŔƓƓŔŰĲƚ 
 
 

ΝΝΦ 



 ÄƨĲǍŸŰШ9ŔƣǃЯШÂőŔũŔƓƓŔŰĲƚ 
 

 ÉŔũċŰŊШ9ċƻŔƣĲЯШÂőŔũŔƓƓŔŰĲƚ 
 

 xĲĲƽċƖĬоÉŸĦŔĲƣǃШfƚũċŰĬƚЯШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 

 ƨƚƣƖċũШfƚũċŰĬƚЯШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 
 
 
 

ΝΞΜ 



 ÑċŔŸőċĲЯШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 

 ~ƚŊƖЮШEƣŔĲŰŰĲШÅŸƨĦőŸƨǍĲЯШƚƚЮĦĦЮ 
 

 [ƖЮШ[ƖċŰĦŸŔƚШ9ċƖĲƣЯШƚƚЮĦĦЮ 
ΝΞΝ 



 ÂċĦŔǯĦШÅĲŊŔŸŰċũШÉĲůŔŰċƖǃШыÂÅÉьЯШÉƨƻċЯШ[ŔŢŔ 
 

 ƓŔŉŸќŸƨШ9ŸũũĲŊĲЯШ ƨťƨќċũŸŉċЯШÑŸŰŊċ 
 

 [ƖЮШ ũĲǂŔƚШ7ċĦőĲũŸƣЯШƚƚЮĦĦЮ 
 
 

ΝΞΞ 



  [ƖЮШxŸƨŔƚШ?ĲƚŔƖĲШ~ċŔŊƖĲƣЯШƚƚЮĦĦЮ 
 

  [ƖЮШsŸƚĲƓőШ7ċƨĬŔĦőŸŰЯШƚƚЮĦĦЮ 

  [ƖЮШ?ċůŔĲŰШĬĲШéĲƨƚƣĲƖЯШƚƚЮĦĦЮ 
 
 

ΝΞΟ 



 
 

  xĲƓƖŸƚǃШÉĲƣƣũĲůĲŰƣШċƣШuċũċƨƓċƓċЯШ~ŸũŸťċŔ 
 

  [ƖЮШ~ŸĬĲƚƣĲШ[ċƻĲŰƚЯШƚƚЮĦĦЮ 
 

  7ŔƚőŸƓШ[ũŸƖĲŰƣŔƨƚШsċƨƚƚĲŰЯШƚƚЮĦĦЮ 
ΝΞΠ 



 
 

  ÂċƓĲĲƣĲЯШÑċőŔƣŔШŔŰШƣőĲШΝΥΦΜќƚ 
 

  ~ċƖƕƨĲƚċƚШfƚũċŰĬƚЯШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 

  ]ċůĤŔĲƖШfƚũċŰĬƚЯШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 

   [ƖЮШcŸŰŸƖĲШxċƻċũЯШƚƚЮĦĦЮ 
 

ΝΞΡ 



  ÑƨċůŸƣƨШfƚũċŰĬƚЯШ[ƖĲŰĦőШÂŸũǃŰĲƚŔċ 
 

   7ƖŸЮШEƨŊĲŰĲШEǃƖċƨĬЯШƚƚЮĦĦЮ 
 

  EċƚƣĲƖШfƚũċŰĬ 
 

  [ƖЮШ7ĲƖŰċƖĬŔŰШ9ċƚƣċŰŔĲЯШƚƚЮĦĦЮ 
 

ΝΞΣ 

 



  [ƖĲŰĦőШÂŸũǃŰĲƚŔċ  
 

  ƖŊǃũĲШÑŸƽŰƚőŔƓЯШ ŸƻċШÉĦŸƣŔċЯШ9ċŰċĬċ 
 

   ĲƽШ7ƖƨŰƚƽŔĦťЯШ9ċŰċĬċ 
 

  ÅŸƚĲĬċũĲЯШÉċƚťċƣĦőĲƽċŰЯШ9ċŰċĬċ 
 
 
 
 

ΝΞΤ 



  ÉƣЮШcǃċĦŔŰƣőĲЯШÄƨĲĤĲĦЯШ9ċŰċĬċ 
 

  ÅŔĦőĲũŔĲƨЯШÄƨĲĤĲĦЯШ9ċŰċĬċ 
 

   ĲƽШòŸƖťШ9ŔƣǃЯШÖÉ ШŔŰШƣőĲШΝΥΟΜќƚ 
 

  ÂċƚƚċůŸƕƨŸĬĬǃШfŰĬŔċŰƚЯШ~ċŔŰĲЯШÖÉ 
 
 

ΝΞΥ 



 
 
 

  ÂĲŰŸĤƚĦŸƣШfŰĬŔċŰƚЯШ~ċŔŰĲЯШÖÉ 
 

  ~ŔƚƚŔŸŰШÉċŰШ]ċĤƖŔĲũЯШ9ċũŔŉŸƖŰŔċЯШÖÉ 
 

  ~ŔƚƚŔŸŰШ?ŸũŸƖĲƚЯШÉċŰШ[ƖċŰĦŔƚĦŸЯШ9 ЯШÖÉ  
 
 
 
 
 
 
 
 

ΝΞΦ 



  [ƖЮШsŸőŰШ9őƖǃƚŸƚƣŸůШcŸũĤĲŔŰЯШƚƚЮĦĦЮ 
 

  ~ŔƚƚŔŸŰШÉċŰƣċШfŰĲƚЯШ9ċũŔŉŸƖŰŔċЯШÖÉ 
 

 xċШÂũċĦŔƣċШ9őƨƖĦőЯШxŸƚШ ŰŊĲũĲƚЯШ9 ЯШÖÉ 
 

  ŊƨċШ~ċŰƚċШ9őƨƖĦőЯШ9ŸũƣŸŰЯШ9 ЯШÖÉ 
 

ΝΟΜ 



  fůůċĦƨũċƣĲШ9ŸŰĦĲƓƣŔŸŰШ9őƨƖĦőЯШÉċŰ 
      ?ŔĲŊŸЯШ9 ЯШÖÉ 

  [ƖЮШ~ċƨƖŔĦĲШÅċĲƓƚċĲƣЯШƚƚЮĦĦЮ 
 

ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ§ƨƖШxċĬǃШŸŉШƣőĲШ ƚƚƨůƓƣŔŸŰЯШ ĲƽШ7ĲĬŉŸƖĬЯ 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ~ ЯШÖÉ 
 
 

ΝΟΝ 



   ÉƣЮШsŸƚĲƓőќƚШÂċƖŔƚőЯШ[ċŔƖőċƻĲŰЯШ~ ЯШÖÉ 

   ÉƣЮШ~ċƖǃШ~ċŊĬċũĲŰШ9őƨƖĦőЯШ7ŸũŔŰċƚЯШ9 Я 
      ÖÉШ 
 

   §ƨƖШxċĬǃШŸŉШéŔĦƣŸƖǃЯШÅŸĦőĲƚƣĲƖЯШ òЯШÖÉ 
 

  ÉƣƚЮШÂĲƣĲƖШѼШÂċƨũЯШÅŸĦőĲƚƣĲƖЯШ òЯШÖÉ 
 
 

ΝΟΞ 

 



 ÉċĦƖĲĬШcĲċƖƣƚШ9őƨƖĦőЯШ9ċƖĬŔŰŊƣŸŰЯШ§cЯШ
ÖÉ 

 

 ÄƨĲĲŰШŸŉШÂĲċĦĲШÉĲůŔŰċƖǃШĦőċƓĲũЯШsċǭƖĲǃЯШ
 cЯШÖÉ 

 

  ~ċƖŔċШÅĲŊŔŰċШÉĦőŸŸũЯШ]ċƖĬĲŰċЯШ9 ЯШÖÉ 
 

  ÉƣЮШ~ċƖǃќƚШ9ŸũũĲŊĲЯШìŔŰŸŰċЯШ~ ЯШÖÉ 
 
 
 
 
 
 

ΝΟΟ 



 

 ÉƣЮШÂĲƣĲƖШ~ċƖƣǃƖШ9őƨƖĦőЯШ]ƨċǃŰċĤŸЯШÂƨĲƖƣŸШ
ÅŔĦŸ 

 

  9ŸƖƖĲĦƣŔŸŰċũШ[ċĦŔũŔƣǃЯШ~ċƖŔŸŰЯШ§cЯШÖÉ 
 

  ìċƚőŔŰŊƣŸŰШÑőĲŸũŸŊŔĦċũШÖŰŔŸŰШыìÑÖьЯ 
  ìċƚőŔŰŊƣŸŰЯШ?Ю9ЮЯШÖÉ 
 

  ÄƨĲĲŰШŸŉШÂĲċĦĲШÂċƖŔƚőЯШcċƖũŔŰŊĲŰЯШÑñЯШÖÉ 
 
 
 
 

ΝΟΠ 



 

 ÉċĦƖĲĬШcĲċƖƣШÂċƖŔƚőЯШEĬŔŰĤƨƖŊЯШÑñ 
 

 [ƖċŰĦŔƚĦċŰШÉĦőŸŸũШŸŉШÑőĲŸũŸŊǃЯШ7ĲƖťĲũĲǃЯШ
9 ЯШÖÉ 

 

 ÉċĦƖĲĬШcĲċƖƣШÅĲƣƖĲċƣШ9ĲŰƣĲƖЯШ]ċũũƨƓЯШ ~ЯШ
ÖÉ 

 

 ÉċĦƖĲĬШ cĲċƖƣШ cŸƚƓŔƣċũЯШ  ŸƖƖŔƚƣŸƽŰЯШ Â ЯШ
ÖÉ 

 

   ċƣŔƻŔƣǃШÂċƖŔƚőЯШcŸũũǃƽŸŸĬЯШ[xЯШÖÉ 
 
 

ΝΟΡ 



  §ƨƖШxċĬǃШŸŉШ]ƖċĦĲЯШ ƖƣĲƚŔċЯШ ~ЯШÖÉ 
 

 ~ŔƚƚŔŸŰШ ÉċŰШ 9ċƖũŸƚШ 7ŸƖƖŸůĲŸЯШ 9ċƖůĲũЯШ
9 ЯШÖÉ  

 

  ~ĲƖŔĬċЯШ~ĲǂŔĦŸ 
 

  ~ĲǂŔĦŸШ9ŔƣǃЯШ~ĲǂŔĦŸ 
 
 
 
 
 
 
 

ΝΟΣ 

 



  ÂƨĲĤũċЯШ~ĲǂŔĦŸ 
 

  ĤċĦŸШfƚũċŰĬЯШ7ċőċůċƚ 
 

 ÉƣЮШ [ƖċŰĦŔƚШ ĬĲШ ÉċũĲƚЯШ ~ċƖƚőШ cċƖĤŸƨƖЯШ
7ċőċůċƚ 

 
 
 
 
 
 
 
 
 

ΝΟΤ 



  ÉƣЮШsŸƚĲƓőШÂċƖŔƚőЯШ ċƚƚċƨЯШ7ċőċůċƚ 
 
 
 

  ÑőƨũĲШ ŔƖШ[ŸƖĦĲШ7ċƚĲЯШ]ƖĲĲŰũċŰĬ 
 

  9ƨĤċЯШΝΦΝΥ 
 
 
 
 
 
 
 
 
 
 

ΝΟΥ 

 



  7ũЮШEƨƚƣċƕƨŔŸШéċŰШxŔĲƚőŸƨƣЯШƚƚЮĦĦЮ 
 

  ÅĲŊŔŰċШÂċĦŔƚШ9ŸũũĲŊĲЯШ ƖċŊƨċƖŔЯШ7ƖċǍŔũ 

   7ŔƚőŸƓШéŔƣŸƖШÑŔĲũĤĲĲťЯШƚƚЮĦĦЮ 
 
 

ΝΟΦ 

 



  ~ŔŰċƚШ]ĲƖċŔƚЯШ7ƖċǍŔũ 
 

  [ŸƖůŸƚċЯШ7ƖċǍŔũ 
 

  éċũƓċƖċŔƚŸЯШ9őŔũĲ 
 
 
 
 
 

ΝΠΜ 

 



  ÉċŰƣŔċŊŸЯШ9őŔũĲ 
 

  ÖŰŔƻĲƖƚŔƣǃШŸŉШxŔůċЯШÂĲƖƨ 
 

  cƨċƖċǍЯШÂĲƖƨ 
 

  ƖĲƕƨŔƓċЯШÂĲƖƨ 
 
 
 
 
 
 

ΝΠΝ 

 



  7ƨĲŰŸƚШ ŔƖĲƚЯШ ƖŊĲŰƣŔŰċ 
 

  xċШÂċǍЯШ7ŸũŔƻŔċ 
 

  7ŸŊŸƣċЯШ9ŸũŸůĤŔċ 
 
 

  ~ĲĬĲũũŔŰЯШ9ŸũŸůĤŔċ 
 
 

ΝΠΞ 

 



  ÄƨŔƣŸЯШEĦƨċĬŸƖ 
 

  9ƨĲŰĦċЯШEĦƨċĬŸƖ 
 

  ƚƨŰĦŔŸŰЯШÂċƖċŊƨċǃ 
 
 
 
 
 
 
 
 
 
 
 
 

ΝΠΟ 


