
 

 

 

 

 

 

 

 

 

ŰċũǃƚĲШĬĲƚШċƻŔƚШÂÂ Шт 

É9ŸÑШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШ



ÉǃŰƣőĿƚĲШĬĲƚШċƻŔƚШƖĲĩƨƚШĲƣШċŰċũǃƚĳƚ 
 

hǊƎŀƴƛǎƳŜ 5ŀǘŜ ŘŜ ƭΩŀǾƛǎ 

ÅĳŊŔŸŰШÂċǃƚШĬĲШũċШxŸŔƖĲШыΞШĬŸĦƨůĲŰƣƚь ΝΥоΜΤоΞΜΞΡ 

ÂƖĳŉĲĦƣƨƖĲШĬƨШ~ċŔŰĲШĲƣШxŸŔƖĲ ΜΞоΜΤоΞΜΞΡ 

ÅÉШÂċǃƚШĬĲШũċШxŸŔƖĲШыċŰŰĲǂĲШ??Ñь ΞΣоΜΣоΞΜΞΡ 

ÅÑEШыċŰŰĲǂĲШ??ÑЯШΠШĬŸĦƨůĲŰƣƚь ΞΤоΜΡоΞΜΞΡ 

É 9[ШыċŰŰĲǂĲШ??Ñь  ŸŰШĬċƣĳ 

 ŸƣĲШƣĲĦőŰŔƕƨĲШыċŰŰĲǂĲШ??Ñь  ŸŰШĬċƣĳ 

É ]EШEƻƖĲрÑőċƨрÉƣр?ĲŰŔƚ ΝΡоΜΤоΞΜΞΡ 

É ]EШÉĿƻƖĲШ ċŰƣċŔƚĲ ΝΝоΜΤоΞΜΞΡ 

É ]EШxċǃŸŰр ƨĤċŰĦĲрxŸƨĲƣƚ ΞΣоΜΡоΞΜΞΡ 

É ]EШEƚƣƨċŔƖĲШĬĲШũċШxŸŔƖĲ ΜΤоΜΤоΞΜΞΡ 

99fШ~ċŔŰĲШĲƣШxŸŔƖĲ ΝΝоΜΤоΞΜΞΡ 

9őċůĤƖĲШĬќ ŊƖŔĦƨũƣƨƖĲШĬĲƚШÂċǃƚШĬĲШũċШxŸŔƖĲ ΝΜоΜΤоΞΜΞΡ 

9?EÂE  [Ш~ċŔŰĲШĲƣШxŸŔƖĲ ΝΜоΜΤоΞΜΞΡ 

f  §Ш ΞΟоΜΤоΞΜΞΡ 

9ŸůůƨŰĲШĬĲШ~ŸŰƣƖĲƻċƨũƣрƚƨƖрEƻƖĲ ΜΦоΜΤоΞΜΞΡ 

9ŸůůƨŰĲШĬĲШ7ĲċƨƓƖĲċƨрĲŰр~ċƨŊĲƚ ΟΜоΜΣоΞΜΞΡ 

9ŸůůƨŰĲШĬĲШ9őĲůŔũũĳрĲŰр ŰŢŸƨ ΜΝоΜΤоΞΜΞΡ 

9ŸůůƨŰĲШĬĲШ~ċƨŊĲƚрƚƨƖрxŸŔƖĲ ΝΝоΜΤоΞΜΞΡ 

9ŸůůƨŰĲШĬĲШÉĿƻƖĲůŸŔŰĲ ΞΟоΜΡоΞΜΞΡ 



9ŸůůƨŰĲШ§ƖĳĲШĬќ ŰŢŸƨ ÂċƚШĬќċƻŔƚШтШĲŰШċƣƣĲŰƣĲШ
ĬќŔŰŉŸШ~ċƨŊĲƚШ9Ÿ 

99ШĬƨШÂċǃƚШĬќ ŰĦĲŰŔƚШ ΝΝоΜΤоΞΜΞΡ 

ÂŻũĲШ~ĳƣƖŸƓŸũŔƣċŔŰĲШxŸŔƖĲр ŰŊĲƖƚ ΜΞоΜΣоΞΜΞΡ 

ŊĲŰĦĲШĬĲШũќĲċƨШxŸŔƖĲр7ƖĲƣċŊŰĲ ΞΡоΜΤоΞΜΞΡ 

9ÂfEШxŸŔƖĲр ŰŢŸƨ ΝΜоΜΤоΞΜΞΡ 

 

9ŸŰƣĲŰƨШĬĲƚШċƻŔƚ а 

йШ[ċƻŸƖċĤũĲШċƻĲĦШƕƨĲũƕƨĲƚШƖĲůċƖƕƨĲƚШĲƣоŸƨШĬĲůċŰĬĲƚШĬќĲǂƓũŔĦċƣŔŸŰƚ 

ййШ[ċƻŸƖċĤũĲШƚŸƨƚШƖĳƚĲƖƻĲƚ 

ÉƨŢĲƣƚШŉċŔƚċŰƣШũќŸĤŢĲƣШĬќƨŰĲШƓŸƚŔƣŔŸŰШĬĳŉċƻŸƖċĤũĲШ 

 

 

 

 

  



 

EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 

Å
ċ
Ɠ
Ɠ
Ÿ
Ɩ
ƣ
Ш

Ĭ
Ĳ
Ш

Ɠ
Ɩ
ĳ
ƚ
Ĳ
Ű
ƣ
ċ

ƣ
Ŕ
Ÿ
Ű
Ш
Ĭ
Ÿ
Ű
ƣ
Ш

E
ƻ
ċ
ũ
Ю
Ш

E
Ű
ƻ
Ю

 

Â
É 

?
§
§ 

Ű
Ű
Ĳ
ǂ
Ĳ
ƚ

 

9ũŔůċƣЯШ ŔƖЯШ
EŰĲƖŊŔĲ 

 

ƻŔƚШ[ċƻŸƖċĤũĲШ 
 
рШxċШ ÅĳŊŔŸŰШ ÂċǃƚШ ĬĲШ ũċШ xŸŔƖĲШ
ƚŸƨőċŔƣĲƖċŔƣШ ƨŰШ ĬċƻċŰƣċŊĲШ
ĬќŸĤŢĲĦƣŔŉƚШ ĦőŔǭƖĳƚШ ċƻĲĦШ
ŰŸƣċůůĲŰƣШĦĲƨǂШƓƖĳƚĲŰƣƚШĬċŰƚШ
ũĲШÂ9 EÑШ 

ÅĳŊŔŸŰШÂċǃƚШ
ĬĲШũċШxŸŔƖĲ     

~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũċШÅĳŊŔŸŰШÂċǃƚШĬĲШũċШ
xŸŔƖĲШĲƣШƚĲШƖĳŢŸƨŔƣШĬĲШƓċƖƣċŊĲƖШũĲƚШůĶůĲƚШċůĤŔƣŔŸŰƚШ
ĲƣШƻċũĲƨƖƚШƕƨĲШũĲШÉÅ ??EÑШƓċƖШĦĲШƓƖŸŢĲƣШĬĲШÉ9ŸÑЮ 
 
xĲШÉ9ŸÑШĳƣċŰƣШƨŰШĬŸĦƨůĲŰƣШĬĲШƓũċŰŔǯĦċƣŔŸŰШƚƨƖШƨŰĲШ
ƣĲůƓŸƖċũŔƣĳШĳƕƨŔƻċũĲŰƣĲШěШΞΜШċŰƚЮШÂũƨƚŔĲƨƖƚШÂ9 EÑШ
ƚĲƖŸŰƣШċƓƓƖŸƨƻĳƚШĬƨƖċŰƣШĦĲƣƣĲШƓĳƖŔŸĬĲЮШ ŔŰƚŔЯШũĲƚШ
ĳũƨƚШŸŰƣШĬĳĦŔĬĳШĬĲШŰĲШƓċƚШůĲƣƣƖĲШĲŰШċƻċŰƣШũĲƚШ
ŸĤŢĲĦƣŔŉƚШ ĬƨШ Â9 EÑШ ċĦƣƨĲũЯШ ƓŸƨƖШ ŰĲШ ƓċƚШ
ĦŸůƓƖŸůĲƣƣƖĲШ ũċШ ůŔƚĲШĲŰШ ƒƨƻƖĲШ ĬĲШ ŰŸƨƻĲċƨǂШ
ŸĤŢĲĦƣŔŉƚШƓċƖШũĲƚШŉƨƣƨƖƚШÂ9 EÑЮ 
 

 
 
 
 
 
 
 
ŊƖŔĦƨũƣƨƖĲШ 

 

 

ƻŔƚШ[ċƻŸƖċĤũĲШƚŸƨƚШƖĳƚĲƖƻĲ 
 
рШf  §Ш ƚŸƨőċŔƣĲШ ƕƨĲШ ũĲƚШ
ƓƖŸĬƨĦƣŔŸŰƚШƚŸƨƚШÉfÄ§ШыƚŔŊŰĲƚШ
ĬќŔĬĲŰƣŔǯĦċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĲƣШ
ĬĲШũќŸƖŔŊŔŰĲьШƚŸŔĲŰƣШƖĳƓĲƖƣŸƖŔĳĲƚШ
ċƨШƚĲŔŰШĬƨШĬŔċŊŰŸƚƣŔĦ 
рШf  §Ш ƚŸƨőċŔƣĲШ ũċШ ůŔƚĲШ ĲŰШ
ƻċũĲƨƖШĬĲШũќċĦƣŔƻŔƣĳШƻŔƣŔĦŸũĲ ĬċŰƚШ
ũќĳĦŸŰŸůŔĲЯШ ũќĲůƓũŸŔШ ĲƣШ ũĲШ
ƣŸƨƖŔƚůĲ 
рШ f  §Ш ƚŸƨőċŔƣĲШ ƨŰĲШ
őŔĳƖċƖĦőŔƚċƣŔŸŰШĬĲƚШƚĲŰƚŔĤŔũŔƣĳƚШ
ĬĲƚШĬŔǭĳƖĲŰƣƚШƚĲĦƣĲƨƖƚШċŊƖŔĦŸũĲƚШ
ċǯŰШ ĬĲШ ƓƖŸƣĳŊĲƖШ ũĲƚШ ĲƚƓċĦĲƚШ
ŉƖċŊŔũĲƚШƓċƖШũĲШĤŔċŔƚШĬќŔŰƣĲƖĬŔĦƣŔŸŰШ
ŸƨШ ĬĲШ ũŔůŔƣċƣŔŸŰШ ĬĲШ
ũќƨƖĤċŰŔƚċƣŔŸŰЮ 
рШf  §Ш ƚŸƨőċŔƣĲШ ƕƨĲШ ũċШ
ƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШċŔƖĲƚШ §9ШƚŸŔƣШ
ĬċƻċŰƣċŊĲШůŔƚĲШĲŰШċƻċŰƣЮ 

fŰƚƣŔƣƨƣ  ċƣŔŸŰ
ċũШĬĲШũќ§ƖŔŊŔŰĲШ
ĲƣШĬĲШũċШ
ÄƨċũŔƣĳ 

ñ  ñ  

~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ƖĲůĲƖĦŔĲШ ũќf  §Ш ƓŸƨƖШ ũċШ
ƕƨċũŔƣĳШ ĲƣШ ũċШ ƓƖĳĦŔƚŔŸŰШ ĬĲШ ƚŸŰШ ċƻŔƚЯШ ƕƨŔШ ůĲƣШ ĲŰШ
ũƨůŔĿƖĲШũќŔůƓŸƖƣċŰĦĲШĬĲƚШƓƖŸĬƨĦƣŔŸŰƚШƚŸƨƚШÉfÄ§ЯШ
ċŔŰƚŔШƕƨĲШũĲШƖŻũĲШƚƣƖƨĦƣƨƖċŰƣШĬĲШũќċĦƣŔƻŔƣĳШƻŔƣŔĦŸũĲШ
ĬċŰƚШũќĳĦŸŰŸůŔĲШũŸĦċũĲЯШũќĲůƓũŸŔШĲƣШũĲШƣŸƨƖŔƚůĲЮ 
xќĳũċĤŸƖċƣŔŸŰШĬƨШÉ9ŸÑШċШŔŰƣĳŊƖĳЯШĬĿƚШũċШƓőċƚĲШĬĲШ
ĬŔċŊŰŸƚƣŔĦЯШƨŰĲШċƣƣĲŰƣŔŸŰШƓċƖƣŔĦƨũŔĿƖĲШěШũќċŊƖŔĦƨũƣƨƖĲШ
ĲƣШ ěШ ũċШ ƻŔƣŔĦƨũƣƨƖĲЯШ ƕƨŔШ ƖĲƓƖĳƚĲŰƣĲŰƣШ ĬĲƚШ ċƣŸƨƣƚШ
ůċŢĲƨƖƚШƓŸƨƖШũќŔĬĲŰƣŔƣĳШĲƣШũќċƣƣƖċĦƣŔƻŔƣĳШĬƨШƣĲƖƖŔƣŸŔƖĲЮШ
9ĲƚШĲŰŢĲƨǂШƚŸŰƣШĬĳŢěШůŔƚШĲŰШƻċũĲƨƖШĬċŰƚШũĲШƖċƓƓŸƖƣШ
ĬĲШƓƖĳƚĲŰƣċƣŔŸŰЯШĬċŰƚШũĲШÂ ÉШĲƣШĬċŰƚШũĲШ?ŸĦƨůĲŰƣШ
Ĭќ§ƖŔĲŰƣċƣŔŸŰƚШĲƣШĬќ§ĤŢĲĦƣŔŉƚЯШěШƣƖċƻĲƖƚШа 

¶ xċШƖĲĦŸŰŰċŔƚƚċŰĦĲШĬƨШƖŻũĲШĳĦŸŰŸůŔƕƨĲШ
ĲƣШ ƓċǃƚċŊĲƖШ ĬĲШ ũќċŊƖŔĦƨũƣƨƖĲЯШ ĬŸŰƣШ ũĲƚШ
ǯũŔĿƖĲƚШƻŔƣŔĦŸũĲƚШб 

¶ ?ĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ ƻŔƚċŰƣШ ěШ ƓƖŸƣĳŊĲƖШ
ĬƨƖċĤũĲůĲŰƣШ ũĲШ ŉŸŰĦŔĲƖШ ċŊƖŔĦŸũĲШ ĲƣШ ěШ
ũŔůŔƣĲƖШũќĳƣċũĲůĲŰƣШƨƖĤċŔŰШб 

¶ ÖŰĲШċƖƣŔĦƨũċƣŔŸŰШ ċƻĲĦШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ
ĦċĬƖĲƚШыÉÅ ??EÑЯШƓŸũŔƣŔƕƨĲƚШċŊƖŔĦŸũĲƚШĲƣШ
ƣŸƨƖŔƚƣŔƕƨĲƚШƖĳŊŔŸŰċũĲƚьЮ 
 

9ŸŰĦĲƖŰċŰƣШ ũċШ ĬĲůċŰĬĲШ ĬĲШ őŔĳƖċƖĦőŔƚċƣŔŸŰШ ĬĲƚШ
ƚĲŰƚŔĤŔũŔƣĳƚШ ċŊƖŔĦŸũĲƚШ ĲƣШ ũċШ ůŔƚĲШ ĲŰШ ƓũċĦĲШ ĬĲШ
ůĲƚƨƖĲƚШƚƓĳĦŔǯƕƨĲƚШĬќŔŰƣĲƖĬŔĦƣŔŸŰШŸƨШĬĲШũŔůŔƣċƣŔŸŰШ
ĬĲШũќƨƖĤċŰŔƚċƣŔŸŰШċƨШƚĲŔŰШĬĲƚШċŔƖĲƚШ §9ЯШ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШƖċƓƓĲũũĲШƕƨĲШũĲШÉ9ŸÑЯШĲŰШƣċŰƣШƕƨĲШ
ĬŸĦƨůĲŰƣШĬĲШƓũċŰŔǯĦċƣŔŸŰШƚƣƖċƣĳŊŔƕƨĲЯШŰĲШĬĳǯŰŔƣШ
ƓċƚШƨŰĲШĦċƖƣŸŊƖċƓőŔĲШĲǂőċƨƚƣŔƻĲШŰŔШƖĳŊũĲůĲŰƣċŔƖĲШ



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 

Å
ċ
Ɠ
Ɠ
Ÿ
Ɩ
ƣ
Ш

Ĭ
Ĳ
Ш

Ɠ
Ɩ
ĳ
ƚ
Ĳ
Ű
ƣ
ċ

ƣ
Ŕ
Ÿ
Ű
Ш
Ĭ
Ÿ
Ű
ƣ
Ш

E
ƻ
ċ
ũ
Ю
Ш

E
Ű
ƻ
Ю

 

Â
É 

?
§
§ 

Ű
Ű
Ĳ
ǂ
Ĳ
ƚ

 

ĬĲШũċШƚĲŰƚŔĤŔũŔƣĳШĬĲƚШĬŔǭĳƖĲŰƣĲƚШǍŸŰĲƚШċŊƖŔĦŸũĲƚЮШfũШ
ǯǂĲШƨŰШĦċĬƖĲШŊĳŰĳƖċũШĬĲШƓƖĳƚĲƖƻċƣŔŸŰЯШĬĲШƚŸĤƖŔĳƣĳШ
ŉŸŰĦŔĿƖĲШ ĲƣШ ĬĲШ ƻċũŸƖŔƚċƣŔŸŰЯШ ƕƨŔШ ƚĲƖċШ ĬĳĦũŔŰĳШ ĬĲШ
ůċŰŔĿƖĲШƓũƨƚШǯŰĲШĬċŰƚШũĲƚШĬŸĦƨůĲŰƣƚШĬќƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШĲƣШŔŰƣĲƖĦŸůůƨŰċƨǂШыÂxÖЯШÂxÖŔьЮ 
ŔŰƚŔЯШ ƣŸƨƣШ ĲŰШ ƓċƖƣċŊĲċŰƣШ ũќŔůƓŸƖƣċŰĦĲШ ĬĲƚШ
ƓƖĳŸĦĦƨƓċƣŔŸŰƚШ ĲǂƓƖŔůĳĲƚШ ƓċƖШ ũќf  §ЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШĲƚƣŔůĲШƕƨĲШũĲШÉ9ŸÑШƖĳƓŸŰĬШĬĳŢěШĬĲШ
ůċŰŔĿƖĲШƓƖŸƓŸƖƣŔŸŰŰĳĲШěШĦĲƚШĲŰŢĲƨǂШĲƣШŰќċƓƓĲũũĲШ
ƓċƚШĬĲШůŸĬŔǯĦċƣŔŸŰƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШěШĦĲШƚƣċĬĲЮ 
 

 
 
]ĲƚƣŔŸŰШĬĲШũċШ
ƖĲƚƚŸƨƖĦĲШĲŰШĲċƨШ
ĲƣШĬĲƚШůŔũŔĲƨǂ 

 

 

ƻŔƚШŉċƻŸƖċĤũĲ 

 
рШ?ĲůċŰĬĲШĬĲШƓƖĳĦŔƚŔŸŰƚШĲƣШĬĲШ
ƖĳƓŸŰƚĲƚШ ċƨǂШ ƕƨĲƚƣŔŸŰƚШ
ƚƨƖũŔŊŰĳĲƚШĲŰШŢċƨŰĲШěШŊċƨĦőĲЮ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
É ]EШÉĿƻƖĲШ
 ċŰƣċŔƚĲ 

ñ  ñ  

 
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ƖĲůĲƖĦŔĲШ ũĲШ É ]EШ ÉĿƻƖĲШ
 ċŰƣċŔƚĲШĲƣШƚĲШƖĳŢŸƨŔƣШĬĲШũċШĤŸŰŰĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШ
ĬĲƚШŸĤŢĲĦƣŔŉƚШĬƨШÉ ]EШĬċŰƚШƚŸŰШƓƖŸŢĲƣШĬĲШÉ9ŸÑЮШxĲШ
É9ŸÑЯШ ĲŰШ ƣċŰƣШ ƕƨĲШ ĬŸĦƨůĲŰƣШ ƚƣƖċƣĳŊŔƕƨĲШ ĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШƣĲƖƖŔƣŸƖŔċũĲЯШǯǂĲШƨŰШĦċĬƖĲШĬќĳƕƨŔũŔĤƖĲШ
ĲŰƣƖĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĲƣШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ
ƖĲƚƚŸƨƖĦĲƚЯШ ƚċŰƚШ ƣŸƨƣĲŉŸŔƚШ ƚĲШ ƚƨĤƚƣŔƣƨĲƖШ ċƨǂШ
ĬŸĦƨůĲŰƣƚШ ƣĲĦőŰŔƕƨĲƚШ ĲƣШ ƖĳŊũĲůĲŰƣċŔƖĲƚШ
ƚƓĳĦŔċũŔƚĳƚШĬċŰƚШũċШŊĲƚƣŔŸŰШĬĲШũќĲċƨЮШ 
 
рШxĲШÉ9ŸÑШƖċƓƓĲũũĲШũĲƚШĲŰŢĲƨǂШũŔĳƚШěШũċШĬŔƚƓŸŰŔĤŔũŔƣĳШ
ƕƨċŰƣŔƣċƣŔƻĲШĲƣШƕƨċũŔƣċƣŔƻĲШĬĲШũċШƖĲƚƚŸƨƖĦĲШĲƣШŔŰƣĿŊƖĲШ
ũċШ ŰĳĦĲƚƚŔƣĳШ ĬĲШ ƣĲŰŔƖШ ĦŸůƓƣĲЯШ ĬċŰƚШ ũĲƚШ ƓƖŸŢĲƣƚШ
ĬќƨƖĤċŰŔƚůĲШĲƣШĬќċůĳŰċŊĲůĲŰƣЯШĬĲƚШĦŸŰƣƖċŔŰƣĲƚШĲƣШ
ŸƖŔĲŰƣċƣŔŸŰƚШŔƚƚƨĲƚШĬĲƚШƓŸũŔƣŔƕƨĲƚШĬĲШũќĲċƨШыÉ? ]EЯШ
É ]EьЮШ ÂũƨƚШ ƓƖĳĦŔƚĳůĲŰƣШ ěШ ũќĳĦőĲũũĲШ ĬĲШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳЯШ ĦĲƣƣĲШ ŸƖŔĲŰƣċƣŔŸŰШ ƚĲШ ƣƖċĬƨŔƖċШ
ĦŸŰĦƖĿƣĲůĲŰƣШ ƓċƖШ ũċШ ůŔƚĲШ ĲŰШ ĦŸőĳƖĲŰĦĲШ ĬĲƚШ
ĬŸĦƨůĲŰƣƚШ ĬќƨƖĤċŰŔƚůĲШ ũŸĦċƨǂШ ыÂxÖьШ ċƻĲĦШ ũĲƚШ
ŸĤŢĲĦƣŔŉƚШ ĬĲШ ƚŸĤƖŔĳƣĳШ ŉŸŰĦŔĿƖĲШ ĲƣШ ĬĲШ ůċŘƣƖŔƚĲШ ĬĲШ
ũќŔůƓĲƖůĳċĤŔũŔƚċƣŔŸŰШ бШ ƨŰĲШ ċƖƣŔĦƨũċƣŔŸŰШ ċƻĲĦШ ũĲƚШ
ƓƖŸŊƖċůůĲƚШ ƓŸƖƣĳƚШ ƓċƖШ ũĲƚШ ƚǃŰĬŔĦċƣƚШ ĬĲШ ĤċƚƚŔŰШ
ƻĲƖƚċŰƣШ ĲƣШ ũĲƚШ ŸƓĳƖċƣĲƨƖƚШ ĬĲШ ũќĲċƨШ ĲƣШ ĬĲШ
ũќċƚƚċŔŰŔƚƚĲůĲŰƣЯШƕƨŔШƚŸŰƣШĦŸůƓĳƣĲŰƣƚШĲŰШůċƣŔĿƖĲШ
ĬĲШƚƨŔƻŔШĲƣШĬĲШƓũċŰŔǯĦċƣŔŸŰШƣĲĦőŰŔƕƨĲШŸƨШĲŰĦŸƖĲШũĲШ
ƖĲĦŸƨƖƚШ ċƨǂШ ŸĤƚĲƖƻċƣŸŔƖĲƚШ ƣĲƖƖŔƣŸƖŔċƨǂШ ĲǂŔƚƣċŰƣƚЯШ
ƓĲƖůĲƣƣċŰƣШ ĬĲШ ƚƨŔƻƖĲШ ĬĲƚШ ŔŰĬŔĦċƣĲƨƖƚШ ƣĲũƚШ ƕƨĲШ
ũќĳƻŸũƨƣŔŸŰШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬќĲƚƓċĦĲЯШ
ũќċƖƣŔǯĦŔċũŔƚċƣŔŸŰШĬĲƚШƚŸũƚЯШŸƨШĲŰĦŸƖĲШũĲƚШĬŸŰŰĳĲƚШ
ĬŔƚƓŸŰŔĤũĲƚШ ĲŰШ ůċƣŔĿƖĲШ ĬĲШ ƓƖĳũĿƻĲůĲŰƣƚШ ĲƣШ ĬĲШ
ƕƨċũŔƣĳШĬĲШũċШƖĲƚƚŸƨƖĦĲЮ 
 
 
 
 
 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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xĲШ ƣċĤũĲċƨШ ĦŔрĬĲƚƚŸƨƚШ ƣĳůŸŔŊŰĲШ ĬќƨŰĲШ
ĦŸŰĦƖĳƣŔƚċƣŔŸŰШ ĬĲƚШ ċĦƣŔŸŰƚШ ůĲŰĳĲƚШ ĬĲƓƨŔƚШ
ƓũƨƚŔĲƨƖƚШ ċŰŰĳĲƚШ ƚƨƖШ ũċШ ĬŔůŔŰƨƣŔŸŰШ ĬĲƚШ
ƓƖĳũĿƻĲůĲŰƣƚШĲŰШĲċƨШůċũŊƖĳШƨŰШŰŸůĤƖĲШĬќċĤŸŰŰĳƚШ
ĲŰШĦƖŸŔƚƚċŰĦĲ а 
 

Ш 
 
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ůĲƣШ ěШ ĬŔƚƓŸƚŔƣŔŸŰШ ĬĲƚШ
ĬŸĦƨůĲŰƣƚШĬĳƣċŔũũĳƚШƓƖĳƚĲŰƣċŰƣШũĲШŉŸŰĬШĲƣШũċШŉŸƖůĲШ
ĬĲШƚĲƚШƓŸũŔƣŔƕƨĲƚШůĲŰĳĲƚШċƨƚƚŔШƚƨƖШũċШ]fEÂЮ 
 
рШxĲШÉ9ŸÑШƖĲƚƣċŰƣШƨŰШĬŸĦƨůĲŰƣШƓƖĲƚĦƖŔƓƣŔŉЯШ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĲƚƣŔůĳШƕƨĲШũċШƣőĳůċƣŔƕƨĲШĬĲШũċШ
ƖĲŰċƣƨƖċƣŔŸŰШĳƣċŔƣШĬĳŢěШƚƨǭŔƚċůůĲŰƣШƣƖċŔƣĳĲШċƨШƚĲŔŰШ
ĬƨШ?§§ЯШŸƖŔĲŰƣċƣŔŸŰƚШΝΟЮΞШĲƣШΝΣЮΠЮ 
 
рШ ǯŰШĬќőċƖůŸŰŔƚĲƖШũĲƚШĬŔǭĳƖĲŰƣĲƚШƓƖĳŸĦĦƨƓċƣŔŸŰƚШ
ƚƨƖШ ũĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚШ ƓŸƖƣĳĲƚШ ƓċƖШƓũƨƚŔĲƨƖƚШ
ƓċƖƣĲŰċŔƖĲƚШŔŰƚƣŔƣƨƣŔŸŰŰĲũƚЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШċШ
ƚŸƨőċŔƣĳШċƓƓŸƖƣĲƖШĬĲƚШƓƖĳĦŔƚŔŸŰƚШƚƨƖШũċШƣőĳůċƣŔƕƨĲШ
ĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШċƨШƚĲŔŰШĬĲШũќŸƖŔĲŰƣċƣŔŸŰШΝΠЮΞШĬƨШ
?§§ШÅĲŰŉŸƖĦĲƖШũĲƚШũŔĲŰƚШĲŰƣƖĲШŰċƣƨƖĲШĲƣШƚċŰƣĳЮШEŰШ
ĲǭĲƣШũċШƓƖĲƚĦƖŔƓƣŔŸŰШƚƨŔƻċŰƣĲ ƚĲƖċШƖĲůƓũċĦĳĲШа  
 
ў xŸƖƚЮĬĲƚЮƖĳƻŔƚŔŸŰƚЮĬĲЮĬŸĦƨůĲŰƣƚЮĬѢƨƖĤċŰŔƚůĲеЮ
ƻĳƖŔǯĲƖЮũѢĲǂŔƚƣĲŰĦĲЮŸƨЮŰŸŰЮĬĲЮǍŸŰĲƚЮőƨůŔĬĲƚЮċƨЮƚĲŔŰЮ
ĬĲƚЮ ŊŔƚĲůĲŰƣƚпЮ ŉŸŰĦŔĲƖƚЮ ŰċƣƨƖĲũƚеЮ ċŊƖŔĦŸũĲƚЮ ŸƨЮ
ŉŸƖĲƚƣŔĲƖƚЮĬѢċƨЮůŸŔŰƚЮΨЮΣΣΣЮůЛЮёŊŔƚĲůĲŰƣƚЮĦŸůƓƖŔƚЮ
ŸƨЮŰŸŰЮĬċŰƚЮũѢĲŰƻĲũŸƓƓĲЮƨƖĤċŔŰĲђдЮfũЮƚѢċŊŔƣЮċƨƚƚŔЮĬĲЮ
ƖĲŰŉŸƖĦĲƖЮ ũĲƨƖЮ ƓƖŸƣĲĦƣŔŸŰЮ ĲŰЮ ŉŸŰĦƣŔŸŰЮ ĬĲЮ ũĲƨƖЮ
ŉŸŰĦƣŔŸŰŰċũŔƣĳЮёƓċƖЮĲǂĲůƓũĲЮƚƨƖЮũĲƚЮƣĶƣĲƚЮĬĲЮĤċƚƚŔŰЮ
ƻĲƖƚċŰƣеЮũĲƚЮƚŸƨƖĦĲƚЮĬĲƚЮĦŸƨƖƚЮĬѢĲċƨЮŸƨЮũĲƚЮǍŸŰĲƚЮ
őƨůŔĬĲƚЮŔŰŸŰĬċĤũĲƚђ џ 
 

ÅĲůƓũċĦĳĲШƓċƖ а 
 
ў fŰƣĳŊƖĲƖШĬċŰƚШũĲƚШÂũċŰƚШxŸĦċƨǂШĬќÖƖĤċŰŔƚůĲШƨŰĲШ
ċŰċũǃƚĲйШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƓŸƨƖШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШ
E  [ШĬŸŰƣШũĲƚШŊŔƚĲůĲŰƣƚШƖĲƓƖĳƚĲŰƣĲŰƣШċƨШůŸŔŰƚШШШШШШШШШШШШШШ
ΡШΜΜΜШůЕШĬĲШŉċĩŸŰШĦŸŰƣŔŊƨļШĬċŰƚШũĲШƣŔƚƚƨШƨƖĤċŔŰШŸƨШ

m3

VOLUME 
PRELEVE 

RESSOURCES 
MC

VOLUME 
IMPORTE 
(SIDAEP 

MG/autres)

VOLUME 
VENDU AUX 
ABONNES

EVOLUTION 
NOMBRE 
ABONNES

2021 2 103 593 7 203 468 5 948 263 52 646
2022 2 082 755 7 148 934 5 891 769 52 386
2023 2 043 512 7 171 120 5 834 099 53 416
2024 2 032 071 7 001 194 5 755 884 53 912

évolution 
2021/2024 -3,40% -2,81% -3,23% 2,40%



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ƻ
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Ш

E
Ű
ƻ
Ю

 

Â
É 

?
§
§ 

Ű
Ű
Ĳ
ǂ
Ĳ
ƚ

 

ŔŰŉĳƖŔĲƨƖƚШěШΡШΜΜΜШůЕШĦŸŰƣŔŊƨƚШ ƚŔШƨŰĲШůċƖĲШĲƚƣШ
ƖĲƓĳƖĳĲШ ƚƨƖШ ũĲШ ŊŔƚĲůĲŰƣШ E  [ЮШ EŰШ ĬĲőŸƖƚШ ĬĲƚШ
ĲŰƻĲũŸƓƓĲƚШƨƖĤċŔŰĲƚЯШƣŸƨƣĲƚШŰŸƨƻĲũũĲƚШŸƓĳƖċƣŔŸŰƚШ
ĬѣƨƖĤċŰŔƚċƣŔŸŰШ ĬќĲŰƚĲůĤũĲШ ĬŸŔƻĲŰƣШ ŉċŔƖĲШ ũѣŸĤŢĲƣШ
ĬѣƨŰĲШ ĲǂƓĲƖƣŔƚĲШ ǍŸŰĲШ őƨůŔĬĲЮШ xĲƚШ ĦŸŰƚƣƖƨĦƣŔŸŰƚШ
ŔƚŸũĳĲƚШ ĬĲШ ƣǃƓĲШ ċŊƖŔĦŸũĲƚШ ĬŸŔƻĲŰƣШ ƖĲƚƓĲĦƣĲƖШ ũċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰШĲŰШƻŔŊƨĲƨƖЮ 
п9ĲƣƣĲЮ ċŰċũǃƚĲЮ ŰĲЮ ƚĲЮ ƚƨĤƚƣŔƣƨĲЮ ƓċƚЮ ěЮ ũċЮ
ƖĳŊũĲůĲŰƣċƣŔŸŰЮĲŰЮƻŔŊƨĲƨƖЮƓƖŸƓƖĲЮċƨǂЮƓƖŸŢĲƣƚд ѥ 
 
ШШрШxċШƻċũŸƖŔƚċƣŔŸŰШĲƣШũċШƓƖĳƚĲƖƻċƣŔŸŰШĬƨШůċŔũũċŊĲШ
ĤŸĦċŊĲƖЯШĳũĳůĲŰƣШƚƣƖƨĦƣƨƖċŰƣШĬĲШũċШƣƖċůĲШƻĲƖƣĲШĲƣШ
ĤũĲƨĲШ ĬƨШ ƣĲƖƖŔƣŸŔƖĲЯШ ĳƣċŰƣШ ůŔƚШ ĲŰШ ĲǂĲƖŊƨĲШ ĬċŰƚШ
ƓũƨƚŔĲƨƖƚШċƻŔƚШĬĲƚШƓĲƖƚŸŰŰĲƚШƓƨĤũŔƕƨĲƚШċƚƚŸĦŔĳĲƚЯШ
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ċШ ĬĳĦŔĬĳШ ĬќċŢŸƨƣĲƖШ ĬĲƚШ
ƓƖĲƚĦƖŔƓƣŔŸŰƚШěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШ
ΝΠЮΝШĲƣШΝΠЮΞШĬƨШ?§§ШĬƨШÉ9ŸÑШĦŸŰƚċĦƖĳĲƚШěШũċШƣƖċůĲШ
ƻĲƖƣĲШ ĲƣШ ĤũĲƨĲШ ƚĲƖŸŰƣШ ĦŸůƓũĳƣĳƚШ ċǯŰШ ƕƨĲШ ũċШ
ƚĳƕƨĲŰĦĲШ EÅ9Ш ƚŸŔƣШ ĲǂƓũŔƕƨĳĲШ ĬċŰƚШ ũĲƚШ ƓŔĿĦĲƚШ
ŸƓƓŸƚċĤũĲƚШ ĬĲƚШ ÂxÖШ ƚĲũŸŰШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ
ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ ĬċŰƚШ ũќŔŰƻĲŰƣċŔƖĲШ ĬƨШ
ůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚЮШ?ċŰƚШ
ũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШċƨǂШƓƖĳŸĦĦƨƓċƣŔŸŰƚШ
ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳƚШ ƚƨƖШ ũċШ
ƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШĦŸŰƣŔŰƨŔƣĳƚШĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШĳũƨƚШ
ĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШƚŸƨőċŔƣĳШċŢŸƨƣĲƖШƨŰШ
ŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 
рШÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШƨŰĲШ§ ÂШƣőĳůċƣŔƕƨĲШÑƖċůĲШéĲƖƣĲШ
ĲƣШ7ũĲƨĲШƓĲƖůĲƣƣċŰƣШƨŰШƣƖċŔƣĲůĲŰƣШőŔĳƖċƖĦőŔƚĳШ
ĬĲƚШĳũĳůĲŰƣƚШŉƖċŊůĲŰƣċŰƣƚШĲƣШƨŰĲШƻċũŸƖŔƚċƣŔŸŰШ
ĬĲƚШ ƓċƖĦƚШ ĲƣШ ĤŸŔƚĲůĲŰƣƚШ ƓċƖƣŔĦŔƓċŰƣШ ěШ ũċШ
ĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШĬĲШŉƖċŘĦőĲƨƖ 

 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ŊƖŔĦƨũƣƨƖĲШĲƣШ
9ŸŰƚŸůůċƣŔŸŰШ
ŉŸŰĦŔĿƖĲ 
 

 
 

 
 

ƻŔƚШ[ċƻŸƖċĤũĲШƚŸƨƚШƖĳƚĲƖƻĲШ 
 

рШxċШ9?ÂE  [ШƚŸƨőċŔƣĲШĬĲƚШ
ƖĳƓŸŰƚĲƚШċƨǂШŔŰƣĲƖƖŸŊċƣŔŸŰƚШĲƣШ
ƖĲůċƖƕƨĲƚШƚƨƖũŔŊŰĳĲƚШĲŰШŢċƨŰĲШ
ěШŊċƨĦőĲ 

 

9?ÂE  [ 
ыΠΦь   ñ ñ 

~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũċШ9?EÂE  [ШƓŸƨƖШ
ũċШƕƨċũŔƣĳШĲƣШũċШƓƖĳĦŔƚŔŸŰШĬĲШƚŸŰШċƻŔƚЯШůĲƣƣċŰƣШĲŰШ
ċƻċŰƣШũĲƚШĳũĳůĲŰƣƚШĦũĳƚШƓŸƨƖШũќċƻĲŰŔƖШĬĲƚШ~ċƨŊĲƚЮШ 
 
рШxĲƚШÂxÖШƚĲƖŸŰƣШƓũƨƚШěШůĶůĲШĬĲШũŔůŔƣĲƖШũĲШŰŸůĤƖĲШ
ĬĲШĤēƣŔůĲŰƣШƓŸƨƻċŰƣШŉċŔƖĲШũќŸĤŢĲƣШĬќƨŰШĦőċŰŊĲůĲŰƣШ
ĬĲШĬĲƚƣŔŰċƣŔŸŰЮ Ш ĳċŰůŸŔŰƚШũĲƚШĳũƨƚШŸŰƣШƚŸƨőċŔƣĳШ
ċŢŸƨƣĲƖШĬĲƨǂШĦƖŔƣĿƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШċƨШ?§§ШΡЮΞШ
ƓΟΞ а 

¶ FũŸŔŊŰĲůĲŰƣШĬќƨŰĲШĲǂƓũŸŔƣċƣŔŸŰШċŊƖŔĦŸũĲШ
ĲŰШĦŸƨƖƚШĬќċĦƣŔƻŔƣĳШыċƨШůŸŔŰƚШΝΜΜШůĿƣƖĲƚь 

¶ EůƓƖŔƚĲШĲǂŔƚƣċŰƣĲШůŔŰŔůċũĲШĬĲШΝΜΜШůЕШċƨШ
ƚŸũЯШ ěШ ũќĲǂĦĲƓƣŔŸŰШ ĬĲƚШ ĳũĳůĲŰƣƚШ ĤēƣŔƚШ
ƖĲůċƖƕƨċĤũĲƚШƕƨŔШƓĲƨƻĲŰƣШĶƣƖĲШĳƣƨĬŔĳƚШ
ƚċŰƚШƚĲƨŔũШĬќĲůƓƖŔƚĲШċƨШƚŸũШыĲǂĲůƓũĲ аШ
ůŸƨũŔŰьЮ 

 
 
 
рШШxĲƚШ ÂŻũĲƚШ ĦŸůƓũĳůĲŰƣċŔƖĲƚШ ěШ ƻŸĦċƣŔŸŰШ
ƓċƣƖŔůŸŰŔċũĲЯШ ĦƨũƣƨƖĲũũĲШ ĲƣоŸƨШ ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШ
ŉŸŰƣШũќŸĤŢĲƣШĬќƨŰĲШƕƨċũŔǯĦċƣŔŸŰШƚƓĳĦŔǯƕƨĲШƓƨŔƚƕƨќŔũƚШ
ƚŸŰƣШĬĲƚШƓŻũĲƚШĬĲШƚĲƖƻŔĦĲƚШыĬŸŰƣШĦőċĦƨŰШċШċƨШůŸŔŰƚШ
ƨŰШ ĦŸũũĿŊĲьШ ĲƣШ ĬќĲůƓũŸŔƚЯШ ĲŰШ ƓũƨƚШ ĬĲШ ũĲƨƖƚШ
ƚƓĳĦŔǯĦŔƣĳƚШěШƚċƻŸŔƖШа 
 

¶ ÉċŔŰƣр[ũŸƖĲŰƣрũĲрéŔĲŔũШ аШ ƚŔƣĲШ ĦũċƚƚĳШ ĬƨШ
ƓƖŸůŸŰƣŸŔƖĲШĬƨШ~ŸŰƣШ]ũŸŰŰĲШĬĲƚШƖŔƻĲƚШĬĲШ
xŸŔƖĲШ ĲƣШ ĬĲШ ũќĲůĤŸƨĦőƨƖĲШ ĬĲШ ũќEƻƖĲЯШ
ċĤĤċǃĲШĤĳŰĳĬŔĦƣŔŰĲЯШƚŔƣĲШĦũĳШĬĲƚШ]ƨĲƖƖĲƚШ
ĬĲШéĲŰĬĳĲШŊċƖĲЯШƓĲƣŔƣĲШĦŔƣĳШĬĲШĦċƖċĦƣĿƖĲƚЯШ
ůċŔƚŸŰШĬĲƚШĳĦƖŔƻċŔŰƚШsƨũŔĲŰШ]ƖċĦƕЮ 

¶ 9őċůƓƣŸĦĲċƨǂШаШƚŔƣĲШĦũċƚƚĳШĬƨШƻĲƖƖŸƨШĬĲШ
xŸŔƖĲЯШĦőēƣĲċƨШůĳĬŔĳƻċũШůċŢĲƨƖШƚƨƖШũĲƚШ
~ċƖĦőĲƚШĬĲШ7ƖĲƣċŊŰĲ 

¶ ÉċŔŰƣрÂŔĲƖƖĲр~ŸŰƣũŔůċƖƣШаШƻċũũĳĲШĬĲШũќRƻƖĲЯШ
ĦŸŰĦĲŰƣƖĳШ ĬĲШ ũќőŔƚƣŸŔƖĲШ ƓƖŸĬƨĦƣŔƻĲШ ĬĲƚШ
~ċƨŊĲƚШ ыőŔƚƣŸŔƖĲШ ĬĲƚШ ůŔŰĲƚЯШ ĳŰĲƖŊŔĲƚЯШ
ŔŰĬƨƚƣƖŔĲЮЮЮьЮ 

¶ ÑŸƖŉŸƨШаШƻċũũĳĲШĬĲШũċШÉĿƻƖĲШŰċŰƣċŔƚĲЯШũċШ
9ŸũŸŰŰĲШƚŔƣĲШĦũĳШĬĲƚШ]ƨĲƖƖĲƚШĬĲШéĲŰĬĳĲЯШ
ŊċƖĲЮ 

 
 
рШxĲƚШ ƓċƖƣŔĲƚШ ΝΠЮΝШ ĲƣШ ΝΠЮΞШ ĬƨШ ?§§Ш ĬƨШ É9ŸÑШ
ĦŸŰƚċĦƖĳĲƚШ ěШ ũċШ ƣƖċůĲШ ƻĲƖƣĲШ ĲƣШ ĤũĲƨĲШ ƚĲƖŸŰƣШ
ĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9ШƚŸŔƣШĲǂƓũŔƕƨĳĲШ
ĬċŰƚШ ũĲƚШ ƓŔĿĦĲƚШ ŸƓƓŸƚċĤũĲƚШ ĬĲƚШ ÂxÖШ ƚĲũŸŰШ ũĲƚШ



EŰŢĲƨ 
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9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ ĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШǍŸŰĲƚШ
őƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШċƨǂШ
ƓƖĳŸĦĦƨƓċƣŔŸŰƚШĬĲƚШƓĲƖƚŸŰŰĲƚШƓƨĤũŔƕƨĲƚШċƚƚŸĦŔĳƚШ
ƚƨƖШũċШƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШĦŸŰƣŔŰƨŔƣĳƚШĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШ
ĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШƚŸƨőċŔƣĳШċŢŸƨƣĲƖШ
ƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 
рШÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШƨŰĲШ§ ÂШƣőĳůċƣŔƕƨĲШÑƖċůĲШéĲƖƣĲШ
ĲƣШ7ũĲƨĲШƓĲƖůĲƣƣċŰƣШƨŰШƣƖċŔƣĲůĲŰƣШőŔĳƖċƖĦőŔƚĳШ
ĬĲƚШĳũĳůĲŰƣƚШŉƖċŊůĲŰƣċŰƣƚШĲƣШƨŰĲШƻċũŸƖŔƚċƣŔŸŰШ
ĬĲƚШ ƓċƖĦƚШ ĲƣШ ĤŸŔƚĲůĲŰƣƚШ ƓċƖƣŔĦŔƓċŰƣШ ěШ ũċШ
ĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШĬĲШŉƖċŘĦőĲƨƖ 

 
рШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШċШĬĳĦŔĬĳШĬĲШũċŔƚƚĲƖШċƨǂШ
ĦŸůůƨŰĲƚШĲŰШĦőċƖŊĲШĬĲƚШÂxÖШũĲШĦőŸŔǂШĬĲШƓƖŸĬƨŔƖĲШ
ĬĲƚШĬŔċŊŰŸƚƣŔĦƚШŉŸƖĲƚƣŔĲƖƚШĲŰШŉŸŰĦƣŔŸŰШĬĲƚШĲŰŢĲƨǂШ
ƣĲƖƖŔƣŸƖŔċũŔƚĳƚШƚƨƖШũċШŉŸƖĶƣШƓƖŔƻĳĲШŰŸƣċůůĲŰƣЮШ 
 
рШ9ŸŰŉŸƖůĳůĲŰƣЯШċƨǂШĬŔƚƓŸƚŔƣŔŸŰƚШŢƨƖŔĬŔƕƨĲƚШĲƣШċƨǂШ
ċƻŔƚШĬĲƚШƓĲƖƚŸŰŰĲƚШƓƨĤũŔƕƨĲƚШċƚƚŸĦŔĳĲƚЯШ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĬĳĦŔĬĳШĬĲШƖĲƣŔƖĲƖШũĲƚШƖĳŉĳƖĲŰĦĲƚШěШũċШ
ĦőċƖƣĲШċŊƖŔƻŸũƣċřƚůĲЮ 
 
рШ9ŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲШƓċƚƚĳĲШĲƣШƓƖĳƻŔƚŔŸŰŰĲũũĲ а 
xĲƚШ ĦċƖƣĲƚШ ĬĲШ ĦŸŰƚŸůůċƣŔŸŰШ ŉŸŰĦŔĿƖĲШ ŸŰƣШ ĳƣĳШ
ċŰŰĲǂĳĲƚШċƨШĬŸƚƚŔĲƖШĬќċƖƖĶƣШĬĲШƓƖŸŢĲƣЮШxĲƚШĦċƖƣĲƚШ
ƖĲƓĳƖċŰƣШ ũĲƚШ ŊŔƚĲůĲŰƣƚШ ŉŸŰĦŔĲƖƚШ ƓŸƣĲŰƣŔĲũũĲůĲŰƣШ
ĬŔƚƓŸŰŔĤũĲƚШŸŰƣШĳƣĳШƖĳċũŔƚĳĲƚШƓŸƨƖШĦŸŰƚƣŔƣƨĲƖШƨŰШ
ƚƨƓƓŸƖƣШĬĲШƖĳǰĲǂŔŸŰШƓŸƨƖШũċШĦŸрĦŸŰƚƣƖƨĦƣŔŸŰШĬƨШ
ÂƖŸŢĲƣШĬќ ůĳŰċŊĲůĲŰƣШÉƣƖċƣĳŊŔƕƨĲШыÂ ÉьШċƻĲĦШũĲƚШ
ĦŸůůƨŰĲƚШ ĲƣШ ċƻĲĦШ ũĲШ ƚĲƖƻŔĦĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ĳĦŸŰŸůŔƕƨĲШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳ 
 
9ĲШƣƖċƻċŔũШĦŸŰĦĲƖƣĳШċШĳƣĳШƖĳċũŔƚĳШƓŸƨƖШƓƖĲŰĬƖĲШĲŰШ
ĦŸůƓƣĲШũĲƚШƖĳċũŔƣĳƚШũŸĦċũĲƚЯШũĲƚШƓƖŸŢĲƣƚШĬĲШĦŸƨƖƣЯШ
ůŸǃĲŰШĲƣШũŸŰŊШƣĲƖůĲШĬќŸƖĲƚШĲƣШĬĳŢěШŔŰŔƣŔĳƚШċŔŰƚŔШƕƨĲШ
ũĲƚШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШƖĳċũŔƚĳƚШĲƣШċƚƚƨƖĳƚШŰŸƣċůůĲŰƣШ
ĲŰШ ůċƣŔĿƖĲШ ĬĲШ ǍŸŰĲƚШ ċůĳŰċŊĳĲƚШ ыƻŸŔƖŔĲШ ŉċŔƣĲШ ĲƣШ
ƖĳƚĲċƨǂШ ĲŰƣĲƖƖĳƚьШ ƓċƖШ ũĲƚШ ċĦƣĲƨƖƚШ ƓƨĤũŔĦƚШ
ыĦŸũũĲĦƣŔƻŔƣĳƚЯШƚǃŰĬŔĦċƣƚЯШĲƣĦЮьЮШfũШŰĲШƚќċŊŔƣШƓċƚШĬĲШƚĲШ
ƚƨĤƚƣŔƣƨĲƖШċƨǂШƣƖċƻċƨǂШƖĲŰĬƨƚШŰĳĦĲƚƚċŔƖĲƚШĬċŰƚШũĲШ
ĦċĬƖĲШĬќƨŰĲШƖĳƻŔƚŔŸŰШĬќƨŰШƓũċŰШũŸĦċũШĬќƨƖĤċŰŔƚůĲШƕƨŔШ
ƓƖĳĦŔƚĲƖŸŰƣШĲƣШċĦƣƨċũŔƚĲƖŸŰƣШċƨШĤĲƚŸŔŰШĦĲƚШƣƖċƻċƨǂШ
ĦċƖƣŸŊƖċƓőŔƕƨĲƚШċƻĲĦШƨŰĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШƓũƨƚШǯŰĲШ
ĬĲШũċШĬƨƖĲƣĳШŉŸŰĦŔĿƖĲЯШĬĲƚШĦŸŰƣƖċŔŰƣĲƚШƣĲĦőŰŔƕƨĲƚШ
ыƚĲƖƻŔƣƨĬĲƚЯШƖĳƚĲċƨǂЯШƓĲŰƣĲЯШċĦĦĿƚЯШċƓƓũŔĦċƣŔŸŰШĬĲƚШ
ƖĿŊũĲƚШĬќŔůƓũċŰƣċƣŔŸŰШĬƨШÂxÖЯШĲƣĦЮьЮ 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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9ŸŰƚŔĬĳƖċŰƣШĦĲШƓċƖƣŔШƓƖŔƚШůĳƣőŸĬŸũŸŊŔƕƨĲЯШ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċŰŰĲǂĲƖċШċƨШĬŸƚƚŔĲƖШĬќċƓƓƖŸĤċƣŔŸŰШ
ĦĲƚШĦċƖƣĲƚШĬќŔĬĲŰƣŔǯĦċƣŔŸŰШĬĲƚШŊŔƚĲůĲŰƣƚШŉŸŰĦŔĲƖƚЮ 
 
ÂŸƨƖШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ŊĳŸŊƖċƓőŔƕƨĲШ ĬĲШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲ аШƻŸŔƖШƖĳƓŸŰƚĲШĦŔрĬĲƚƚŸƨƚЮ 

  
 

 

ƻŔƚШŉċƻŸƖċĤũĲ 
 
рШ?ĲůċŰĬĲШ ĬќĲǂƓũŔĦċƣŔŸŰƚШƚƨƖШ
ƓũƨƚŔĲƨƖƚШƚƨŢĲƣƚ а 
¶ sċƨŊĲШ ŉŸŰĦŔĿƖĲШ ƓŸƨƖШ
ü EЯШ ƚŸƨőċŔƣШ ĬќƨŰĲШ
ĬĳĦũŔŰċŔƚŸŰШ ƓċƖШ
ĦŸůůƨŰĲ 

¶ ÂƖŔƚĲШ ĲŰШ ĦŸůƓƣĲШ ĬĲƚШ
ü 9ШĬċŰƚШũċШĦŸŰƚŸ 

¶ ÉŸƨőċŔƣШĬĲШƓƖĳĦŔƚĲƖШũĲƚШ
ĦƖŔƣĿƖĲƚШĬќŔĬĲŰƣŔǯĦċƣŔŸŰШ
ĬĲƚШ ŉƨƣƨƖƚШ
ĦőċŰŊĲůĲŰƣƚШ ĬĲШ
ĬĲƚƣŔŰċƣŔŸŰƚШ ĲƣШ
őċůĲċƨǂШĬĲŰƚŔǯċĤũĲƚ 

 
 
 
 

9őċůĤƖĲШ
Ĭќ ŊƖŔĦƨũƣƨƖĲШ
ĬĲШũċШÅĳŊŔŸŰШ
ÂċǃƚШĬĲШũċШ
xŸŔƖĲ 

  ñ  

~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ƖĲůĲƖĦŔĲШ ũċШ 9őċůĤƖĲШ
Ĭќ ŊƖŔĦƨũƣƨƖĲШƓŸƨƖШƚŸŰШċƻŔƚШĲƣШƚĲШƖĳŢŸƨŔƣШĬĲШũċШĤŸŰŰĲШ
ƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬĲƚШĲŰŢĲƨǂШĬĳĦŸƨũċŰƣШĬƨШůŸŰĬĲШ
ċŊƖŔĦŸũĲЮШ 
 
9ŸŰĦĲƖŰċŰƣШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ƓċƖШ ƚĲĦƣĲƨƖШ
ŊĳŸŊƖċƓőŔƕƨĲЯШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĦőŔǭƖĳƚШ ĬĲШ
ĦŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲ а 
 
xċШƓƖŔŸƖŔƣĳШĲƚƣШĦĲũũĲШĬќŸƓƣŔůŔƚĲƖШũċШŊĲƚƣŔŸŰШŉŸŰĦŔĿƖĲШ
ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĳĦŸŰŸůŔƕƨĲЯШ ƓċƖШ ƨŰĲШ
ůŸĤŔũŔƚċƣŔŸŰШ ĦŸŸƖĬŸŰŰĳĲШ ěШ ũќĳĦőĲũũĲШ ĬĲШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШĲŰШƓƖŸƓŸƚċŰƣШĬĲШŊƖċŰĬĲƚШĲůƓƖŔƚĲƚШ
ĬċŰƚШ ũĲƚШ ü EШ ƚƣƖƨĦƣƨƖċŰƣĲƚШ ƓŸƨƖШ ƖĳƓŸŰĬƖĲШ ċƨǂШ
ĲŰŢĲƨǂШĬĲШũќĳĦŸŰŸůŔĲШƓƖŸĬƨĦƣŔƻĲШĦŸŰŰĲĦƣĳĲƚШċƨǂШ
ċǂĲƚШĬĲШǰƨǂШĳĦŸŰŸůŔƕƨĲƚШƓƖŔŰĦŔƓċƨǂШыĲŰШƓċƖƣŔĦƨũŔĲƖШ
ƚƨƖШũċШü EШĬĲƚШÑƖŸŔƚрÅŸƨƣĲƚШěШ9őĲůŔũũĳШĲƣШƚƨƖШũċШü EШ
ĬќRƻƖĲрĲƣрxŸŔƖĲШěШ7ĲċƨƓƖĳċƨьЯШĬĲƚШƖĳƓŸŰƚĲƚШċƨШƓũƨƚШ
ƓƖĿƚШĬĲƚШĤĲƚŸŔŰƚШŔĬĲŰƣŔǯĳƚШċƻĲĦШũĲƚШĦŸůůƨŰĲƚШ
ĬċŰƚШũĲƚШü EШĬĲШƓƖŸǂŔůŔƣĳШĬċŰƚШƨŰĲШũŸŊŔƕƨĲШĬќċŔƖĲШ
ĬќŔŰǰƨĲŰĦĲШĳĦŸŰŸůŔƕƨĲШũŸĦċũĲШĬĲƚШƓŻũĲƚШĲƣШƚƨƖШũĲƚШ
ƚŔƣĲƚШĳĦŸŰŸůŔƕƨĲƚШŔƚŸũĳƚЮ 
 
xĲƚШÂxÖШƻŔĲŰŰĲŰƣШƓƖĳĦŔƚĲƖШũĲƚШĦŸŰƣŸƨƖƚШĬĲШĦĲƣƣĲШ
ŸǭƖĲШŉŸŰĦŔĿƖĲЯШƚƨƖШũċШĤċƚĲШĬќƨŰĲШĬĳĦũŔŰċŔƚŸŰШĬĲƚШ
ΤΤőċШĬĳĬŔĳƚШěШũќĳĦŸŰŸůŔĲШĬċŰƚШũĲШÉ9ŸÑШƣŸƨƣШĲŰШũċШ
ĦŸŰĦŔũŔċŰƣШ ċƻĲĦШ ũċШ ƚŸƨƓũĲƚƚĲШ ŰĳĦĲƚƚċŔƖĲШ ěШ ũċШ
ƖĳċũŔƚċƣŔŸŰШĬĲƚШƓƖŸŢĲƣƚШĳĦŸŰŸůŔƕƨĲƚЮ 
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9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
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9ĲШƻŸũƨůĲШŉŸŰĦŔĲƖШŊũŸĤċũШĦŸŰƚƣŔƣƨĲШƨŰШůċǂŔůƨůШ
ůŸĤŔũŔƚċĤũĲЯШũĲƚШĲŰƻĲũŸƓƓĲƚШŉŸŰĦŔĿƖĲƚШŰĲШƚŸŰƣШƓċƚШ
ŉŸŰŊŔĤũĲƚШĲŰƣƖĲШĦŸůůƨŰĲƚЮШxŸƖƚШĬƨШĤŔũċŰШĬĲШũċШůŔƚĲШ
ĲŰШƒƨƻƖĲШĬƨШÉ9ŸÑЯШƨŰĲШĳƻċũƨċƣŔŸŰШŊũŸĤċũĲШƚĲƖċШ
ƖĳċũŔƚĳĲЮШ EŰШ ŉŸŰĦƣŔŸŰШ ĬĲƚШ ƖĳċũŔƚċƣŔŸŰƚШ ĲƣШ ĬĲƚШ
ĦċƓċĦŔƣĳƚШŉŸŰĦŔĿƖĲƚШƖĲƚƣċŰƣĲƚШĬĲƚШĦŸůůƨŰĲƚЯШƨŰĲШ
ŰŸƨƻĲũũĲШƖĳƓċƖƣŔƣŔŸŰШĲŰƣƖĲШĦŸůůƨŰĲƚШƓŸƨƖƖċŔƣШĶƣƖĲШ
ƖĳċũŔƚĳĲШ ěШ ũќŔŰƣĳƖŔĲƨƖШ ĬĲШ ũќĲŰƻĲũŸƓƓĲШ ĬĲƚШ ΤΤőċШ
ƖĲƣĲŰƨƚШƚƨƖШũĲƚШΞΜШċŰƚШĬƨШÉ9ŸÑЮ 
 
рШÂŸƨƖШ ũќĲŰƻĲũŸƓƓĲШ ŉŸŰĦŔĿƖĲШ ĬĲШ ũќĳĦŸŰŸůŔĲЯШ ũĲƚШ
ċŢƨƚƣĲůĲŰƣƚШ ŸƓĳƖĳƚШ ƓŸƨƖШĶƣƖĲШċƨШƓũƨƚШƓƖĿƚШ ĬĲƚШ
ĤĲƚŸŔŰƚШŸŰƣШƓĲƖůŔƚШĳŊċũĲůĲŰƣШĬĲШƓƖĳĦŔƚĲƖШũĲƚШü EШ
ƚƣƖƨĦƣƨƖċŰƣĲƚШ ƓũƨƚШ ĦŸŰĦĲƖŰĳĲƚШ ыü EШ ĬĲƚШ ÑƖŸŔƚШ
ÅŸƨƣĲƚШ ěШ 9őĲůŔũũĳШ ĲƣШ ü EШ ĬќRƻƖĲрĲƣрxŸŔƖĲШ ěШ
7ĲċƨƓƖĳċƨьШċŔŰƚŔШƕƨĲШũċШƻĲŰƣŔũċƣŔŸŰШĬĲƚШΤΤШőċШƓċƖШ
ĦŸůůƨŰĲƚЮ 
 
EŰШũŔĲŰШċƻĲĦШũċШƣƖċŢĲĦƣŸŔƖĲШü  ЯШũќŸĤŢĲĦƣŔŉШƓƖĲůŔĲƖШĬĲШ
ў ĦŸŰŉŸƖƣĲƖШũќƨƖĤċŰŔƚůĲШĲƣШũќĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲШċƨШ
ƚĲŔŰШĬĲƚШƚŔƣĲƚШĬќċĦƣŔƻŔƣĳƚ џШĬŸŰŰĲШũċШƓƖŔŸƖŔƣĳШěШũċШ
ƖĲƕƨċũŔǯĦċƣŔŸŰШĬĲШũќĲǂŔƚƣċŰƣШĲƣШũċШůŸĤŔũŔƚċƣŔŸŰШĬĲƚШ
ŊŔƚĲůĲŰƣƚШ ŉŸŰĦŔĲƖƚЮШ EŰШ ũќċĤƚĲŰĦĲШ ĬĲШ ůċŘƣƖŔƚĲШ
ƓƨĤũŔƕƨĲШ ĦŸůƓũĿƣĲШ ĬĲƚШ ƓċƖĦƚШ ĬќċĦƣŔƻŔƣĳƚЯШ ŔũШ
ŰќċƓƓċƖċŔƣШ ƓċƚШ ƓĲƖƣŔŰĲŰƣШ ĬĲШ ǯǂĲƖШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ
ĦőŔǭƖĳƚШĬĲШƖĲŰŸƨƻĲũũĲůĲŰƣШĬĲƚШü EЮШÑŸƨƣĲŉŸŔƚЯШũĲƚШ
ŸƓĳƖċƣŔŸŰƚШĬĲШƖĲƕƨċũŔǯĦċƣŔŸŰШĬĲƚШü EШĲǂŔƚƣċŰƣĲƚШ
ƚŸŰƣШŊƨŔĬĳĲƚШƓċƖШũĲƚШŔŰĦŔƣċƣŔŸŰƚШě а 

Å ?ŔƻŔƚĲƖШ ũĲƚШ ŊƖċŰĬĲƚШ ƓċƖĦĲũũĲƚШ ƓĲƨШ ŸƨШ
ƚŸƨƚрŸĦĦƨƓĳĲƚЯШ 

Å ÂĲƖůĲƣƣƖĲШ ũќĳũĳƻċƣŔŸŰШ ĲŰШ őċƨƣĲƨƖШ ĬċŰƚШ
ƨŰĲШ ũŸŊŔƕƨĲШ ĬĲШ ƻĲƖƣŔĦċũŔƚċƣŔŸŰШ ĬĲƚШ
ƓƖŸĦĲƚƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĲƣШĬĲШƚƣŸĦťċŊĲЯШ
ĦŸŰĦĲƻŸŔƖШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ
ůƨũƣŔŉŸŰĦƣŔŸŰŰĲũƚЯШ 

Å fŰƣĳŊƖĲƖШ ũĲƚШ ƓƖŔŰĦŔƓĲƚШ ĲŰШ ŉċƻĲƨƖШ ĬĲШ ũċШ
ůƨƣƨċũŔƚċƣŔŸŰШĬĲƚШĲƚƓċĦĲƚв 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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xќƨƣŔũŔƚċƣŔŸŰШĬĲШŰŸƨƻĲũũĲƚШƚƨƖŉċĦĲƚШĬĲШŉŸŰĦŔĲƖШĲŰШ
ĦŸŰƣŔŰƨŔƣĳШĬĲƚШǍŸŰĲƚШĬќċĦƣŔƻŔƣĳƚШĲǂŔƚƣċŰƣĲƚШƚƨŔƣШƨŰШ
ƓőċƚċŊĲШƓŸƨƖШŊċƖċŰƣŔƖШċƨШƓƖĳċũċĤũĲШũċШůŸĤŔũŔƚċƣŔŸŰШ
ĬĲƚШŊŔƚĲůĲŰƣƚШĲǂŔƚƣċŰƣƚЮШxќŸƨƻĲƖƣƨƖĲШĬĲШŰŸƨƻĲċƨǂШ
ŉŸŰĦŔĲƖƚШ ěШ ũќƨƖĤċŰŔƚċƣŔŸŰШ ƚƨƖШ ƨŰĲШ ǍŸŰĲШ ŰĲШ ƚĲƖċШ
ƓŸƚƚŔĤũĲШƕƨĲШƚŔШũċШƓƖŸƓŸƖƣŔŸŰШĬĲШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲШ
ƣĲƖƖċŔŰƚШŰƨƚШŰŸŰШĦŸůůĲƖĦŔċũŔƚĳƚШыőŸƖƚШŉƖŔĦőĲьШĲƚƣШ
ŔŰŉĲƖŔĲƨƖĲШěШΟΜӖШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШƚƨƖŉċĦĲƚШĬќƨŰĲШ
ǍŸŰĲШ ƚƣƖƨĦƣƨƖċŰƣĲШ ŸƨШ ΝΡӖШ ĬĲШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ
ƚƨƖŉċĦĲƚШĬќƨŰĲШǍŸŰĲШĬĲШƓƖŸǂŔůŔƣĳЮШ9ĲƣƣĲШĦŸŰĬŔƣŔŸŰШ
ƚƨƖШũќŸǭƖĲШŉŸŰĦŔĿƖĲШĲƚƣШċŢƨƚƣĳĲШċƨШƓũƨƚШƓƖĿƚШĬĲƚШ
ĤĲƚŸŔŰƚШ ĬĲƚШ ƓƖŸŢĲƣƚШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚШ ĲŰШ ƣĲŰċŰƣШ
ĦŸůƓƣĲШĬĲШũќċƖůċƣƨƖĲШĳĦŸŰŸůŔƕƨĲЮ 
ывь 
 
ÂŸƨƖШ ũĲƚШ ĲǂƣĲŰƚŔŸŰƚШ ĲŰƻŔƚċŊĳĲƚЯШ ũċШ ůċŘƣƖŔƚĲШ ƓċƖШ
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ĬќƨŰШ ĲŰƚĲůĤũĲШ ĬĲШ
ĦŸůƓĳƣĲŰĦĲƚЯШ ĲŰШ ƓũƨƚШ ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ĳĦŸŰŸůŔƕƨĲЯШŊċƖċŰƣŔƣШũċШĦċƓċĦŔƣĳШěШĦŸŸƖĬŸŰŰĲƖШũĲШ
ƓŔũŸƣċŊĲШĬĲƚШĦŸŰĬŔƣŔŸŰƚШĬќċůĳŰċŊĲůĲŰƣШƚĲũŸŰШũĲƚШ
ŰŸƖůĲƚШƖĳŊũĲůĲŰƣċŔƖĲƚШĲŰШůċƣŔĿƖĲШĬќƨƖĤċŰŔƚůĲЯШĬĲШ
ŊĲƚƣŔŸŰШĬĲШũќĲċƨШĲƣШĬĲƚШĬĳĦőĲƣƚЯШĬĲƚШƣƖċŰƚŔƣŔŸŰƚЯШĬĲƚШ
ůŸĤŔũŔƣĳƚвШ ŔŰƚŔЯШũċШĦŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲШƓƖĳƻƨĲШ
ċƨШƣŔƣƖĲШĬĲƚШǍŸŰĲƚШĬќċĦƣŔƻŔƣĳƚШĲƚƣШůċŘƣƖŔƚĳĲШƓċƖШũċШ
9ŸůůƨŰċƨƣĳШ Ĭќ ŊŊũŸůĳƖċƣŔŸŰШ ƕƨŔШ ċƚƚƨƖĲШ ũċШ
ĦŸŸƖĬŔŰċƣŔŸŰШĬĲƚШĤĲƚŸŔŰƚШĲŰƣƖĲШũĲƚШΣШĦŸůůƨŰĲƚ 
 
рШ9ŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲШƓċƚƚĳĲШĲƣШƓƖĳƻŔƚŔŸŰŰĲũũĲ а 
xĲƚШ ĦċƖƣĲƚШ ĬĲШ ĦŸŰƚŸůůċƣŔŸŰШ ŉŸŰĦŔĿƖĲШ ŸŰƣШ ĳƣĳШ
ċŰŰĲǂĳĲƚШċƨШĬŸƚƚŔĲƖШĬќċƖƖĶƣШĬĲШƓƖŸŢĲƣЮШxĲƚШĦċƖƣĲƚШ
ƖĲƓĳƖċŰƣШ ũĲƚШ ŊŔƚĲůĲŰƣƚШ ŉŸŰĦŔĲƖƚШ ƓŸƣĲŰƣŔĲũũĲůĲŰƣШ
ĬŔƚƓŸŰŔĤũĲƚШŸŰƣШĳƣĳШƖĳċũŔƚĳĲƚШƓŸƨƖШĦŸŰƚƣŔƣƨĲƖШƨŰШ
ƚƨƓƓŸƖƣШĬĲШƖĳǰĲǂŔŸŰШƓŸƨƖШũċШĦŸрĦŸŰƚƣƖƨĦƣŔŸŰШĬƨШ
ÂƖŸŢĲƣШĬќ ůĳŰċŊĲůĲŰƣШÉƣƖċƣĳŊŔƕƨĲШыÂ ÉьШċƻĲĦШũĲƚШ
ĦŸůůƨŰĲƚШ ĲƣШ ċƻĲĦШ ũĲШ ƚĲƖƻŔĦĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ĳĦŸŰŸůŔƕƨĲШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳ 
 
9ĲШƣƖċƻċŔũШĦŸŰĦĲƖƣĳШċШĳƣĳШƖĳċũŔƚĳШƓŸƨƖШƓƖĲŰĬƖĲШĲŰШ
ĦŸůƓƣĲШũĲƚШƖĳċũŔƣĳƚШũŸĦċũĲƚЯШũĲƚШƓƖŸŢĲƣƚШĬĲШĦŸƨƖƣЯШ
ůŸǃĲŰШĲƣШũŸŰŊШƣĲƖůĲШĬќŸƖĲƚШĲƣШĬĳŢěШŔŰŔƣŔĳƚШċŔŰƚŔШƕƨĲШ
ũĲƚШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШƖĳċũŔƚĳƚШĲƣШċƚƚƨƖĳƚШŰŸƣċůůĲŰƣШ
ĲŰШ ůċƣŔĿƖĲШ ĬĲШ ǍŸŰĲƚШ ċůĳŰċŊĳĲƚШ ыƻŸŔƖŔĲШ ŉċŔƣĲШ ĲƣШ
ƖĳƚĲċƨǂШ ĲŰƣĲƖƖĳƚьШ ƓċƖШ ũĲƚШ ċĦƣĲƨƖƚШ ƓƨĤũŔĦƚШ
ыĦŸũũĲĦƣŔƻŔƣĳƚЯШƚǃŰĬŔĦċƣƚЯШĲƣĦЮьЮШfũШŰĲШƚќċŊŔƣШƓċƚШĬĲШƚĲШ
ƚƨĤƚƣŔƣƨĲƖШċƨǂШƣƖċƻċƨǂШƖĲŰĬƨƚШŰĳĦĲƚƚċŔƖĲƚШĬċŰƚШũĲШ
ĦċĬƖĲШĬќƨŰĲШƖĳƻŔƚŔŸŰШĬќƨŰШƓũċŰШũŸĦċũШĬќƨƖĤċŰŔƚůĲШ
ƕƨŔШ ƓƖĳĦŔƚĲƖŸŰƣШ ĲƣШ ċĦƣƨċũŔƚĲƖŸŰƣШ ċƨШ ĤĲƚŸŔŰШ ĦĲƚШ
ƣƖċƻċƨǂШĦċƖƣŸŊƖċƓőŔƕƨĲƚШċƻĲĦШƨŰĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШ



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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ƓũƨƚШǯŰĲШĬĲШũċШ ĬƨƖĲƣĳШ ŉŸŰĦŔĿƖĲЯШ ĬĲƚШ ĦŸŰƣƖċŔŰƣĲƚШ
ƣĲĦőŰŔƕƨĲƚШ ыƚĲƖƻŔƣƨĬĲƚЯШ ƖĳƚĲċƨǂЯШ ƓĲŰƣĲЯШ ċĦĦĿƚЯШ
ċƓƓũŔĦċƣŔŸŰШĬĲƚШƖĿŊũĲƚШĬќŔůƓũċŰƣċƣŔŸŰШĬƨШÂxÖЯШĲƣĦЮьЮ 
 
9ŸŰƚŔĬĳƖċŰƣШĦĲШƓċƖƣŔШƓƖŔƚШůĳƣőŸĬŸũŸŊŔƕƨĲЯШ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċŰŰĲǂĲƖċШċƨШĬŸƚƚŔĲƖШĬќċƓƓƖŸĤċƣŔŸŰШ
ĦĲƚШĦċƖƣĲƚШĬќŔĬĲŰƣŔǯĦċƣŔŸŰШĬĲƚШŊŔƚĲůĲŰƣƚШŉŸŰĦŔĲƖƚЮ 
 
 
рШxĲƚШ ĦƖŔƣĿƖĲƚШ ĬќŔĬĲŰƣŔǯĦċƣŔŸŰШ ĬĲƚШ ŉƨƣƨƖƚШ
ĦőċŰŊĲůĲŰƣƚШ ĬĲШ ĬĲƚƣŔŰċƣŔŸŰƚШ ƚŸŰƣШ ĬĳŢěШ ůŔƚШ ĲŰШ
ċƻċŰƣШċƨШƚĲŔŰШĬĲШũċШƓċŊĲШΟΞШĬƨШ?§§ШƓċƖƣŔĲШΡЮΞЮШ ŔŰƚŔЯШ
ƚƨŔƣĲШ ċƨǂШ ƖĲůċƖƕƨĲƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ
ċƚƚŸĦŔĳĲƚЯШ ũĲƚШ ĳũƨƚШ ŸŰƣШ ƚŸƨőċŔƣĳШ ċŢŸƨƣĲƖШ ĬĲƨǂШ
ĦƖŔƣĿƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШċƨШ?§§ШΡЮΞШƓΟΞ а 

¶ FũŸŔŊŰĲůĲŰƣШĬќƨŰĲШĲǂƓũŸŔƣċƣŔŸŰШċŊƖŔĦŸũĲШ
ĲŰШĦŸƨƖƚШĬќċĦƣŔƻŔƣĳШыċƨШůŸŔŰƚШΝΜΜШůĿƣƖĲƚь 

¶ EůƓƖŔƚĲШĲǂŔƚƣċŰƣĲШůŔŰŔůċũĲШĬĲШΝΜΜШůЕШċƨШ
ƚŸũЯШ ěШ ũќĲǂĦĲƓƣŔŸŰШ ĬĲƚШ ĳũĳůĲŰƣƚШ ĤēƣŔƚШ
ƖĲůċƖƕƨċĤũĲƚШƕƨŔШƓĲƨƻĲŰƣШĶƣƖĲШĳƣƨĬŔĳƚШ
ƚċŰƚШƚĲƨŔũШĬќĲůƓƖŔƚĲШċƨШƚŸũШыĲǂĲůƓũĲ аШ
ůŸƨũŔŰьЮ 

 
ÂŸƨƖШũĲƚШőċůĲċƨǂШĬĲŰƚŔǯċĤũĲƚЯШƨŰĲШĬĳǯŰŔƣŔŸŰШĲƚƣШ
ƓƖŸƓŸƚĳĲШа 
р xĲШőċůĲċƨШĲƚƣШƨŰШƓĲƣŔƣШŊƖŸƨƓĲШĬќőċĤŔƣċƣŔŸŰƚШ

ŔƚŸũĳШĲƣШĬŔƚƣŔŰĦƣШĬƨШĤŸƨƖŊШŸƨШĬĲƚШĲƚƓċĦĲƚШ
ƨƖĤċŰŔƚĳƚШ ƓƖŔŰĦŔƓċƨǂЮШ xĲƚШ ĬŸĦƨůĲŰƣƚШ
ĬќƨƖĤċŰŔƚůĲШ ĦŸůůƨŰċƨǂШ ƓĲƨƻĲŰƣЯШ ěШ ũĲƨƖШ
ĳĦőĲũũĲЯШ ŢƨƚƣŔǯĲƖШ ĬĲШ ŰŸƨƻĲũũĲƚШ ĲŰƻĲũŸƓƓĲƚШ
ƨƖĤċŔŰĲƚШěШƣŔƣƖĲШĲǂĦĲƓƣŔŸŰŰĲũЯШĲǂĲůƓũĲШĬĲƚШ
őċůĲċƨǂШĬĲŰƚŔǯċĤũĲƚЯШĲŰШŉŸŰĦƣŔŸŰШĬĲШ ũĲƨƖШ
ƓċƖƣŔШĬќċůĳŰċŊĲůĲŰƣШĲƣШĲŰШƣĲŰċŰƣШĦŸůƓƣĲШ
ĬĲƚШ ŸƖŔĲŰƣċƣŔŸŰƚШĬƨШÉ9ŸÑЮШEŰШƣŸƨƣШĳƣċƣШĬĲШ
ĦċƨƚĲЯШĦĲƣƣĲШĬĲŰƚŔǯĦċƣŔŸŰШŰĲШƓĲƨƣШĦŸŰĦĲƖŰĲƖШ
ƕƨĲШũĲƚШőċůĲċƨǂШĦŸůƓċĦƣƚШĬĲШƓũƨƚШĬĲШΝΡШ
őċĤŔƣċƣŔŸŰƚШ ĬŸŰƣШ ũċШ ĬĲŰƚŔǯĦċƣŔŸŰШ ƨƖĤċŔŰĲШ
ŰќŔŰĬƨŔƣШƓċƚШĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШũŸƨƖĬƚШƓŸƨƖШũĲƚШ
ċĦƣĲƨƖƚШƓƨĤũŔĦƚШыĦŸũũĲĦƣŔƻŔƣĳƚЯШƚǃŰĬŔĦċƣЯЮЮЮьШĲƣШ
ŰќĲƚƣШ ƓċƚШ ĬĲШ ŰċƣƨƖĲШ ěШ ĦŸůƓƖŸůĲƣƣƖĲШ ũĲƚШ
ċĦƣŔƻŔƣĳƚШ ċŊƖŔĦŸũĲƚШ ŸƨШ ŉŸƖĲƚƣŔĿƖĲƚЮШ xċШ
ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ũŸŊĲůĲŰƣƚШ ũŔĳĲШ ěШ ũċШ
ĬĲŰƚŔǯĦċƣŔŸŰШ ƨƖĤċŔŰĲШ ĬĲƚШ őċůĲċƨǂШ ĬќƨŰĲШ
ĦŸůůƨŰĲШĬŸŔƣШƖĲƚƣĲƖШůŔŰŸƖŔƣċŔƖĲШƓċƖШƖċƓƓŸƖƣШ
ċƨǂШŸĤŢĲĦƣŔŉƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĲШũŸŊĲůĲŰƣƚШĬĲШ
ũċШĦŸůůƨŰĲЮШxċШĬĲŰƚŔǯĦċƣŔŸŰШƨƖĤċŔŰĲШĬĲƚШ
őċůĲċƨǂЯШũŸƖƚƕƨќĲũũĲШƚĲƖċШċƨƣŸƖŔƚĳĲШƓċƖШũĲƚШ
ĬŸĦƨůĲŰƣƚШ ĬќƨƖĤċŰŔƚůĲШ ĬĲƻƖċШ ƖĲƚƓĲĦƣĲƖШ
ũќċƚƓĲĦƣШĲƣШũĲШĦŸŰƣĲǂƣĲШĤēƣŔШĲŰƻŔƖŸŰŰċŰƣЮ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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ÑƖċŰƚŔƣŔŸŰШ
FŰĲƖŊĳƣŔƕƨĲ 

 
 

ƻŔƚШŉċƻŸƖċĤũĲ 
 
рШ ũĲƖƣĲШ ƚƨƖШ ũċШ ƣƖċĬƨĦƣŔŸŰШ
ƖĳŊũĲůĲŰƣċŔƖĲШĬĲƚШƓƖŸŢĲƣƚШ ĲŰƖШ
ĲŰШǍŸŰĲШŰċƣƨƖĲũũĲЮ 
 

9őċůĤƖĲШ
Ĭќ ŊƖŔĦƨũƣƨƖĲШ
ĬĲШũċШÅĳŊŔŸŰШ
ÂċǃƚШĬĲШũċШ
xŸŔƖĲ 

  ñ  
рШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũċШ9őċůĤƖĲШ
Ĭќ ŊƖŔĦƨũƣƨƖĲШĬĲШũċШÅĳŊŔŸŰШÂċǃƚШĬĲШũċШxŸŔƖĲШƓŸƨƖШĦĲШ
ƓŸŔŰƣШĬĲШƻŔŊŔũċŰĦĲЮ 

ƖůċƣƨƖĲШ
ƣĲƖƖŔƣŸƖŔċũ 

 

ƻŔƚШŉċƻŸƖċĤũĲ 
 
рШxċШ ĦŸůůƨŰĲШ ĬĲůċŰĬĲШ ƨŰШ
ƣƖċŔƣĲůĲŰƣШ ƚƓĳĦŔǯƕƨĲШ ĬĲШ ũċШ
ƓŸũċƖŔƣĳШ ƕƨќŔŰĦċƖŰĲŰƣШ ũĲƚШ ĬĲƨǂШ
ĤŸƨƖŊƚШ őŔƚƣŸƖŔƕƨĲƚШ ĬĲШ
~ŸŰƣƖĲƻċƨũƣШ ĲƣШ ÉċŔŰƣрÂŔĲƖƖĲр
~ŸŰƣũŔůċƖƣШыƓŸũċƖŔƣĳШƚĲĦŸŰĬċŔƖĲьШ
ƓŸƨƖШ ƓĲƖůĲƣƣƖĲШ ũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲШ ũќċĦƣŔƻŔƣĳШ
ĦŸůůĲƖĦŔċũĲШƓŸƨƖШƓĲƖůĲƣƣƖĲШũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ
ĦŸůůĲƖĦŔċũĲƚШũĲШũŸŰŊШĬĲƚШċǂĲƚШ
ƓƖŔŰĦŔƓċƨǂЮШ 
 
рШxċШ ĦŸůůƨŰĲШ ĬĲůċŰĬĲШ ũċШ
ĦũċƖŔǯĦċƣŔŸŰШĬĲШũċШĬĲŰƚŔƣĳШĤƖƨƣĲШ
ыƓЮΠΜШ?§§ьЮШ 

 

9ŸůůƨŰĲШĬĲШ
~ŸŰƣƖĲƻċƨũƣр
ƚƨƖрEƻƖĲ 

 ñ ñ  

рxċШ ĬĳŰŸůŔŰċƣŔŸŰШ ĬĲШ ũċШ ĦĲŰƣƖċũŔƣĳШ ĬƨШ ƓŻũĲШ
ƚĲĦŸŰĬċŔƖĲШ ~ŸŰƣƖĲƻċƨũƣШтÉċŔŰƣрÂŔĲƖƖĲр~ŸŰƣũŔůċƖƣШ
ĲƚƣШŔŰƣĳŊƖĳĲШĬċŰƚШũĲШƣċĤũĲċƨШƕƨŔШċůĲŰĬĲШũĲШ? 9xШ
ƚƨŔƣĲШěШũċШƖĲůċƖƕƨĲШĬĲШũċШ99fЯШċƻĲĦШĬċŰƚШĦĲШĦċƚШ
ƓƖĳƚĲŰƣШũċШĬĳǯŰŔƣŔŸŰШĳƣċĤũŔĲШĲŰШĦŸŰĦĲƖƣċƣŔŸŰШċƻĲĦШũċШ
ĦŸůůƨŰĲШаШўШĤŸƨƖŊƚШĬĲШ~ŸŰƣƖĲƻċƨũƣШĲƣШÉċŔŰƣрÂŔĲƖƖĲр
~ŸŰƣũŔůċƖƣШƖĲũŔĳƚШƓċƖШũќċǂĲШƖŸƨƣŔĲƖШƚƣƖƨĦƣƨƖċŰƣШĬĲШũċШ
ÅΝΤШĲƣШƚĲƚШċĤŸƖĬƚШџШ 
 
рÉƨƖШũċШĬĲŰƚŔƣĳШĤƖƨƣĲЯШƻŸŔƖШƓŸƚŔƣŔŸŰШŔŰĬŔƕƨĳĲШƚƨƖШũќċƻŔƚШ
ĬĲШ7ĲċƨƓƖĳċƨрĲŰр~ċƨŊĲƚЮ 
 
рШxċШĬĲŰƚŔƣĳШĤƖƨƣĲШƚĲƖċШƖĲƓƖĳĦŔƚĳĲШĬċŰƚШũĲШÉ9ŸÑЯШ
ĦŸŰŉŸƖůĳůĲŰƣШ ěШ ũќċƻŔƚШ ĦŸůůƨŰШ ƓŸƖƣĳШ ƓċƖШ ũĲƚШ
ĦŸůůƨŰĲƚШĬĲШ~ŸŰƣƖĲƻċƨũƣрƚƨƖрEƻƖĲЯШ 7ĲċƨƓƖĳċƨр
ĲŰр~ċƨŊĲƚШĲƣШ~ċƨŊĲƚШƚƨƖрxŸŔƖĲЮШxċШůĲŰƣŔŸŰШў ċŔŰƚŔШ
ƕƨĲШ ũĲƚШ ċƨƣƖĲƚШ ċĦƣŔƻŔƣĳƚШ ƕƨŔШ ĦŸŰĦŸƨƖĲŰƣШ ěШ
ũќċƣƣƖċĦƣŔƻŔƣĳШĬĲƚШĦƒƨƖƚШĬĲШĤŸƨƖŊШĲƣШƖĲŰĬĲŰƣШƚĲƖƻŔĦĲШ
ěШũċШƓŸƓƨũċƣŔŸŰ џШĬĲůċŰĬĳĲШƓċƖШũĲƚШĦŸůůƨŰĲƚШƚĲƖċШ
ċŢŸƨƣĳĲШěШũċШƓċƖƣŔĲШΤ ЮΞШĬƨШ?§§ЮШ 
ÂŸƨƖШċƨƣċŰƣЯШĬċŰƚШũќŸĤŢĲĦƣŔŉШĬќƨŰĲШƚŸĤƖŔĳƣĳШŉŸŰĦŔĿƖĲШ
ŉĲƖШ ĬĲШ ũċŰĦĲШ ĬƨШ ƓƖŸŢĲƣШ ĬĲШ É9ŸÑЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШƚŸƨőċŔƣĳШƓƖĳĦŔƚĲƖШěШũċШƚƨŔƣĲШĬĲШĦĲƣШ
ċŢŸƨƣЯШƕƨĲШũĲƚШÂxÖШĬĲƻƖŸŰƣШŢƨƚƣŔǯĲƖШƕƨĲШũќŸĤŢĲĦƣŔŉШĬĲШ
ĬĲŰƚŔƣĳШƖĲĦőĲƖĦőĳШĲƚƣШċƣƣĲŔŰƣШĲŰШĦċƚШĬќŸƓĳƖċƣŔŸŰƚШ
ůŔǂƣĲƚЮ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ƖůċƣƨƖĲШ
ƣĲƖƖŔƣŸƖŔċũĲ 

 

ƻŔƚШŉċƻŸƖċĤũĲШƚŸƨƚШƖĳƚĲƖƻĲШ
ы9ŸŰĦũƨƚŔŸŰШҼШĳũĳůĲŰƣƚШ

ċŢŸƨƣĳƚь 
 
 
рШĬĲШŢƨƚƣŔǯĲƖШũѣċŢŸƨƣШĬĲƚШΠШƓŻũĲƚШ
ƚĲĦŸŰĬċŔƖĲƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚЯШ
ƣŸƨƣШĲŰШƓƖĳĦŔƚċŰƣШĲƣШŢƨƚƣŔǯċŰƣШũĲШ
ƖŻũĲШ ĬĲƚШ ƓŻũĲƚШ
ĦŸůƓũĳůĲŰƣċŔƖĲƚоƓċƣƖŔůŸŰŔċƨǂШ
ĬċŰƚШзШũĲШůċŔũũċŊĲШĬƨШƣĲƖƖŔƣŸŔƖĲ 
 
 

ÂƖĳŉĲĦƣƨƖĲШΠΦ  ñ ñ  

 
~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũċШƓƖĳŉĲĦƣƨƖĲШĬƨШ
~ċŔŰĲШ ĲƣШ xŸŔƖĲШ ƓŸƨƖШ ƚŸŰШ ċƻŔƚШ ĲƣШ ƚĲƚШ ĦŸŰƚĲŔũƚШ
ƣƖċŰƚƻĲƖƚċƨǂЯШċǯŰШƕƨĲШũĲШƓƖŸŢĲƣШÉ9ŸÑШƚŸŔƣШċůĤŔƣŔĲƨǂШ
ěШũќŔůċŊĲШĬƨШƣĲƖƖŔƣŸŔƖĲШĬĳƓċƖƣĲůĲŰƣċũЮ 
 
рШxĲƚШ ÂŻũĲƚШ ĦŸůƓũĳůĲŰƣċŔƖĲƚШ ěШ ƻŸĦċƣŔŸŰШ
ƓċƣƖŔůŸŰŔċũĲЯШ ĦƨũƣƨƖĲũũĲШ ĲƣоŸƨШ ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШ
ŉŸŰƣШũќŸĤŢĲƣШĬќƨŰĲШƕƨċũŔǯĦċƣŔŸŰШƚƓĳĦŔǯƕƨĲШƓƨŔƚƕƨќŔũƚШ
ƚŸŰƣШĬĲƚШƓŻũĲƚШĬĲШƚĲƖƻŔĦĲƚШыĬŸŰƣШĦőċĦƨŰШċШċƨШůŸŔŰƚШ
ƨŰШ ĦŸũũĿŊĲьШ ĲƣШ ĬќĲůƓũŸŔƚЯШ ĲŰШ ƓũƨƚШ ĬĲШ ũĲƨƖƚШ
ƚƓĳĦŔǯĦŔƣĳƚШěШƚċƻŸŔƖШа 

¶ ÉċŔŰƣр[ũŸƖĲŰƣрũĲрéŔĲŔũШ аШ ƚŔƣĲШ ĦũċƚƚĳШ ĬƨШ
ƓƖŸůŸŰƣŸŔƖĲШĬƨШ~ŸŰƣШ]ũŸŰŰĲШĬĲƚШƖŔƻĲƚШĬĲШ
xŸŔƖĲШ ĲƣШ ĬĲШ ũќĲůĤŸƨĦőƨƖĲШ ĬĲШ ũќEƻƖĲЯШ
ċĤĤċǃĲШĤĳŰĳĬŔĦƣŔŰĲЯШƚŔƣĲШĦũĳШĬĲƚШ]ƨĲƖƖĲƚШ
ĬĲШéĲŰĬĳĲШŊċƖĲЯШƓĲƣŔƣĲШĦŔƣĳШĬĲШĦċƖċĦƣĿƖĲƚЯШ
ůċŔƚŸŰШĬĲƚШĳĦƖŔƻċŔŰƚШsƨũŔĲŰШ]ƖċĦƕЮ 

¶ 9őċůƓƣŸĦĲċƨǂШаШƚŔƣĲШĦũċƚƚĳШĬƨШƻĲƖƖŸƨШĬĲШ
xŸŔƖĲЯШĦőēƣĲċƨШůĳĬŔĳƻċũШůċŢĲƨƖШƚƨƖШũĲƚШ
~ċƖĦőĲƚШĬĲШ7ƖĲƣċŊŰĲЮ 

¶ ÉċŔŰƣрÂŔĲƖƖĲр~ŸŰƣũŔůċƖƣШаШƻċũũĳĲШĬĲШũќRƻƖĲЯШ
ĦŸŰĦĲŰƣƖĳШ ĬĲШ ũќőŔƚƣŸŔƖĲШ ƓƖŸĬƨĦƣŔƻĲШ ĬĲƚШ
~ċƨŊĲƚШ ыőŔƚƣŸŔƖĲШ ĬĲƚШ ůŔŰĲƚЯШ ĳŰĲƖŊŔĲƚЯШ
ŔŰĬƨƚƣƖŔĲЮЮЮьЮ 

¶ ÑŸƖŉŸƨШаШƻċũũĳĲШĬĲШũċШÉĿƻƖĲШŰċŰƣċŔƚĲЯШũċШ
9ŸũŸŰŰĲШƚŔƣĲШĦũĳШĬĲƚШ]ƨĲƖƖĲƚШĬĲШéĲŰĬĳĲЯШ
ŊċƖĲЮ 

xŸŊĲůĲŰƣƚ 

 
 

рШxċШÂƖĳŉĲĦƣƨƖĲШƚŸƨőċŔƣĲШ ũċШ
ƓƖĳĦŔƚŔŸŰШ ĬĲШ ũċШ ŰŸƣŔŸŰШ ĬĲШ
ũŸŊĲůĲŰƣƚШƓƨĤũŔĦƚШĲŰШƓƖĲŰċŰƣШĲŰШ
ĦŸůƓƣĲШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ũŸŊĲůĲŰƣƚШ
ƚŸĦŔċƨǂШċƨШƚĲŔŰШĬƨШÂ?cc 

 

ÂƖĳŉĲĦƣƨƖĲШΠΦ   ñ  

 
рШШÂŸƨƖШ ĬĳƣĲƖůŔŰĲƖШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ
ũŸŊĲůĲŰƣƚЯШ ũĲƚШ ĬĲƨǂШ ĦƖŔƣĿƖĲƚШ ĬĲШ ƻċĦċŰĦĲШ ĲƣШ ĬĲШ
ƖĲŰŸƨƻĲũũĲůĲŰƣШŸŰƣШĳƣĳШŔŰƣĳŊƖĳƚЯШěШƚċƻŸŔƖ а 
рШũĲШƖĲŰŸƨƻĲũũĲůĲŰƣШĦŸƖƖĲƚƓŸŰĬШċƨШƖĲůƓũċĦĲůĲŰƣШ
ĬĲƚШũŸŊĲůĲŰƣƚШĬĳƣƖƨŔƣƚШŸƨШĬĳƚċǭĲĦƣĳƚШыƓċƖШĲǂĲůƓũĲШ
ĬĳůŸũŔƣŔŸŰƚЯШ ƣƖċŰƚŉŸƖůċƣŔŸŰƚШ ĬĲШ ũŸŊĲůĲŰƣƚШ ĲŰШ
ũŸĦċƨǂШĬќċĦƣŔƻŔƣĳьЯШĲƣШĦŸůƓƖĲŰĬШũĲƚШƓőĳŰŸůĿŰĲƚШĬĲШ
ĬŔƻŔƚŔŸŰƚШĬĲШŊƖċŰĬƚШũŸŊĲůĲŰƣƚШĲŰШƓĲƣŔƣƚШũŸŊĲůĲŰƣƚШ
ƚċŰƚШƓĲƖůŔƚШĬĲШĦŸŰƚƣƖƨŔƖĲ 
рШШũĲШƣĲƖůĲШĬĲШũŸŊĲůĲŰƣШƻċĦċŰƣШĦŸƖƖĲƚƓŸŰĬШěШũċШ
ĬĳǯŰŔƣŔŸŰШĬĲШũќf ÉEEЮШÖŰШũŸŊĲůĲŰƣШĲƚƣШƻċĦċŰƣШƚќŔũШĲƚƣШ
ŔŰŸĦĦƨƓĳШĲƣ а 

¶ ƓƖŸƓŸƚĳШěШũċШƻĲŰƣĲЯШěШũċШũŸĦċƣŔŸŰЯ 

¶ ĬĳŢěШ ċƣƣƖŔĤƨĳШ ěШ ƨŰШ ċĦőĲƣĲƨƖШ ŸƨШ ƨŰШ
ũŸĦċƣċŔƖĲШĲƣШĲŰШċƣƣĲŰƣĲШĬѣŸĦĦƨƓċƣŔŸŰЯ 

¶ ĲŰШċƣƣĲŰƣĲШĬĲШƖĿŊũĲůĲŰƣШĬĲШƚƨĦĦĲƚƚŔŸŰЯ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
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9?ÂE  [ШоШ
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ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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¶ ĦŸŰƚĲƖƻĳШ ƓċƖШ ƨŰШ ĲůƓũŸǃĲƨƖШ ƓŸƨƖШ ƨŰШ
ƨƚċŊĲШ ŉƨƣƨƖШ ċƨШ ƓƖŸǯƣШ ĬѣƨŰШ ĬĲШ ƚĲƚШ
ĲůƓũŸǃĳƚЯ 

¶ ƚċŰƚШ ċǭĲĦƣċƣŔŸŰШ ƓƖĳĦŔƚĲШ ƓċƖШ ũĲШ
ƓƖŸƓƖŔĳƣċŔƖĲШыũŸŊĲůĲŰƣШƻĳƣƨƚƣĲЯШĲƣĦЮьЮ 

 
?ĲƓƨŔƚШũĲШĬŔċŊŰŸƚƣŔĦШĬƨШÉ9ŸÑЯШũċШƻċĦċŰĦĲШċШĳƣĳШ
ċƓƓƖŸŉŸŰĬŔĲШĬċŰƚШũĲШĬŔċŊŰŸƚƣŔĦШĬƨШÂxcШĲŰШĦŸƨƖƚШĬĲШ
ƖĳƻŔƚŔŸŰЮШfũШĲŰШƖĲƚƚŸƖƣШƕƨĲũƕƨĲƚШĳũĳůĲŰƣƚ а 

¶ ÉĲũŸŰШũĲƚШĬŸŰŰĳĲƚШĬĲШũќfŰƚĲĲЯШċƓƖĿƚШƨŰĲШ
ċƨŊůĲŰƣċƣŔŸŰШĦŸŰƣŔŰƨĲШĬĲƓƨŔƚШΝΦΦΦЯШũĲШ
ŰŸůĤƖĲШĬĲШũŸŊĲůĲŰƣƚШƻċĦċŰƣƚШĬŔůŔŰƨĲЯШ
ĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΞΝЯШĬќĲŰƻŔƖŸŰШΟΜΜШƨŰŔƣĳƚЯШ
ĲƣШũĲШƣċƨǂШĬĲШƻċĦċŰĦĲШĬĲШΣЯΞӖШĲŰШΞΜΞΝШĲƚƣШ
ƖĲũċƣŔƻĲůĲŰƣШ ůŸĬĳƖĳШ ыěШ őċƨƣĲƨƖШ ĬĲƚШ
ůŸǃĲŰŰĲƚШĬĳƓċƖƣĲůĲŰƣċũĲШĲƣШƖĳŊŔŸŰċũĲШ
ĲƣШŔŰŉĳƖŔĲƨƖШěШũċШůŸǃĲŰŰĲШŰċƣŔŸŰċũĲьЮ 

¶ ШŰŸƣĲƖШƕƨĲШũĲƚШĬŸŰŰĳĲƚШĬĲШũċШƚŸƨƖĦĲШ
x§é 9ШыƕƨŔШĦŸŰĦĲƖŰĲШƨŰŔƕƨĲůĲŰƣШũĲШƓċƖĦШ
ƓƖŔƻĳьШůŸĬĿƖĲШũĲƚШƖĳƚƨũƣċƣƚШĬĲШũќfŰƚĲĲ аШ
ΟΟΞΠШũŸŊĲůĲŰƣƚШƻċĦċŰƣƚШƚĲũŸŰШũќfŰƚĲĲЯШ
ċũŸƖƚШƕƨĲШũċШĤċƚĲШx§é 9ШŰќĲŰШƖĲĦĲŰƚĲШ
ƕƨĲШΞΥΝΟШыƚŸŔƣШƨŰШƣċƨǂШĬĲШΡЯΡӖьЯШĲŰШΞΜΞΝЮШ
9ĲƣƣĲШ ĤċŔƚƚĲШ ĲƚƣШ ƓĲƖĦĲƓƣŔĤũĲШ ĬċŰƚШ
ĦőċĦƨŰĲШĬĲƚШĦŸůůƨŰĲƚЮШ 

¶ 9ĲƚШĬŸŰŰĳĲƚШůŸŰƣƖĲŰƣШƨŰШũĳŊĲƖШƖĲĦƨũШĬĲШ
ũċШƻċĦċŰĦĲЯШƓƖŸĤċĤũĲůĲŰƣШƚŸƨƚШũѣĲǭĲƣШĬƨШ
ůċƖĦőĳШ ƕƨŔШ ƚĲШ ƣĲŰĬЯШ ĬĲƚШ ŸƓĳƖċƣŔŸŰƚШ
ĬѣċůĳũŔŸƖċƣŔŸŰШ ĬĲШ ũѣőċĤŔƣċƣШ ůŔƚĲƚШ ĲŰШ
ƒƨƻƖĲШ ĬċŰƚШ ũĲƚШ ĦŸůůƨŰĲƚШ ĬĲШ
7ĲċƨƓƖĳċƨрĲŰр~ċƨŊĲƚШĲƣШĬĲШ9őĲůŔũũĳр
ĲŰр ŰŢŸƨШĲƣШĬĲШũċШÑċǂĲШĬќcċĤŔƣċƣŔŸŰШƚƨƖШ
ũĲƚШxŸŊĲůĲŰƣƚШéċĦċŰƣƚШыÑcxéьШċƓƓũŔƕƨĳĲШ
ĬċŰƚШĦőċĦƨŰĲШĬĲƚШΣШĦŸůůƨŰĲƚЮ 

¶ ÂċƖůŔШũĲƚШũŸŊĲůĲŰƣƚШũĲƚШƓũƨƚШĬŔǭŔĦŔũĲƚШěШ
ŸĦĦƨƓĲƖЯШŸŰШĦŸůƓƣĲШċƨШΝоΝоΞΜΞΝЯШΝΞΝΝШ
ũŸŊĲůĲŰƣƚШƕƨŔШƚŸŰƣШƻċĦċŰƣƚШĬĲƓƨŔƚШƓũƨƚШ
ĬĲШΞШċŰƚШыΟΥШĬĲШůŸŔŰƚШƕƨќĲŰШΞΜΝΦьЯШĦĲШƕƨŔШ
ƖĲƓƖĳƚĲŰƣĲШΞЯΠӖШĬĲƚШũŸŊĲůĲŰƣƚШĬƨШƓċƖĦШ
ƓƖŔƻĳЯШ ĦŸƖƖĲƚƓŸŰĬċŰƣШ ěШ ũċШ ůŸǃĲŰŰĲШ
ĬĳƓċƖƣĲůĲŰƣċũĲШ ĲƣШ ŔŰŉĳƖŔĲƨƖĲШ ěШ ũċШ
ůŸǃĲŰŰĲШŰċƣŔŸŰċũĲШыΟЯΡӖьЮ 

¶ 9ũċƚƚŔƕƨĲůĲŰƣЯШ ũċШ ƻċĦċŰĦĲШ ƣŸƨĦőĲШ ũĲШ
ƓċƖĦШĬĲШũŸŊĲůĲŰƣШĬĲШƓĲƣŔƣĲШƣǃƓŸũŸŊŔĲШыÑΝр
ÑΞьШĲƣШũĲШƓċƖĦШċŰĦŔĲŰЮШEƣШĦĲƚШũŸŊĲůĲŰƣƚШ
ƚŸŰƣШ ƚŸƨƻĲŰƣШ ƓƖŸƓƖŔĳƣĳШ ĬĲШ ƓĲƖƚŸŰŰĲƚШ
ēŊĳĲƚШŸƨШőċĤŔƣċŰƣШƨŰШċƨƣƖĲШĬĳƓċƖƣĲůĲŰƣЯШ



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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ƚŔŊŰŔǯċŰƣШ ƓŸƣĲŰƣŔĲũũĲůĲŰƣШ ĬŔǭĳƖĲŰƣƚШ
ƣǃƓĲƚШ ĬĲШ ĬŔǭŔĦƨũƣĳƚ аШ ĬŔǭŔĦƨũƣĳƚШ ĬĲШ
ŊĲƚƣŔŸŰЯШĳũŸŔŊŰĲůĲŰƣЯШĬĳƓċƖƣШĲŰШEcÂ ?вШ
?ĲƚШ ƚŔƣƨċƣŔŸŰƚШ ƕƨŔШ ƓĲƨƻĲŰƣШ ƖĲŰĬƖĲШ
ĬŔǭŔĦŔũĲШũċШůŸĤŔũŔƚċƣŔŸŰШĬĲƚШƓƖŸƓƖŔĳƣċŔƖĲƚШ
ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲƚШ ƓŸũŔƣŔƕƨĲƚШ ĬĲШ ũƨƣƣĲШ
ĦŸŰƣƖĲШũċШƻċĦċŰĦĲЮ 

¶ xĲƚШ ĬŸŰŰĳĲƚШ üĳƖŸШ xŸŊĲůĲŰƣШ éċĦċŰƣШ
ƓĲƖůĲƣƣĲŰƣШ ƨŰĲШ ċĦƣƨċũŔƚċƣŔŸŰ аШ ũĲШ ƓċƖĦШ
ƻċĦċŰƣШĬĲШƓũƨƚШĬĲШΞШċŰƚШċШƓŸƨƖƚƨŔƻŔШƚċШ
ĤċŔƚƚĲШĲƣШċƣƣĲŔŰƣШĲŰШΞΜΞΠЯШƨŰШƣċƨǂШĬĲШΞЯΝӖШ
ƓŸƨƖШƨŰШƻŸũƨůĲШĬĲШΝΜΤΥШũŸŊĲůĲŰƣƚШыƚŸŔƣШ
ůŸŔŰƚШ ΝΟΟШ ũŸŊĲůĲŰƣƚШ ƓċƖШ ƖċƓƓŸƖƣШ ěШ
ΞΜΞΞьЮ 

¶ ŔŰƚŔЯШ ĲŰƣƖĲШ ΞΜΝΦШ ĲƣШ ΞΜΞΠЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĲŰƖĲŊŔƚƣƖĳШƨŰĲШĤċŔƚƚĲШĬĲШ
ΟЯΠӖоċŰШ ĬĲШ ƚŸŰШ ƓċƖĦШ ĬĲШ ũŸŊĲůĲŰƣƚШ
ƻċĦċŰƣƚШ ĬĲƓƨŔƚШ ƓũƨƚШ ĬĲШ ΞШ ċŰƚЮШ9ĲƣƣĲШ
ĬŔůŔŰƨƣŔŸŰШ ĲƚƣШ ƣƖĿƚШ ŔůƓŸƖƣċŰƣĲШ ƓċƖШ
ƖċƓƓŸƖƣШěШĦĲũũĲƚШĲŰƖĲŊŔƚƣƖĳĲƚШěШũќĳĦőĲũũĲШ
ĬƨШĬĳƓċƖƣĲůĲŰƣШырΝЯΜӖоċŰьШĲƣШĬĲШũċШƖĳŊŔŸŰШ
ырΜЯΠӖьЮШ 

 
xĲШƣċƨǂШĬĲШƻċĦċŰĦĲШĬĲШΞΜΞΝШěШΣЯΞӖШƣƖċĬƨŔƣШƨŰĲШ
ċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƚŔƣƨċƣŔŸŰШыΣЯΤӖШĲŰШΞΜΞΜьЮ 
 
xĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШĦőŸŔƚŔШĬĲШ
ůċŔŰƣĲŰŔƖШ ũĲШ ƣĲƖůĲШ ĬĲШ ў ũŸŊĲůĲŰƣШ ƓƨĤũŔĦ џЮШ ÂŸƨƖШ
ċƨƣċŰƣЯШƨŰĲШĬĳǯŰŔƣŔŸŰШƓũƨƚШƓƖĳĦŔƚĲШƚĲƖċШċƓƓŸƖƣĳĲШĲŰШ
ƖċƓƓĲũċŰƣШŰŸƣċůůĲŰƣШƕƨĲШũĲƚШũŸŊĲůĲŰƣƚШƓƨĤũŔĦƚШ
ĦŸůƓƖĲŰŰĲŰƣШũќĲŰƚĲůĤũĲШĬƨШƓċƖĦШĬќőċĤŔƣċƣШƕƨĲШũċШ
ũŸŔШ ÉÅÖШ ŔŰƣĿŊƖĲШ ыÂx fЯШ ÂxÖÉЯШ ÂÉx ЯШ 7ÅÉЯШ
ĦŸŰƻĲŰƣŔŸŰŰĲůĲŰƣШ  cьЮ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

рШШĬĲШ ƖĳċũŔƚĲƖШ ũѣċŰċũǃƚĲШ ĬĲШ зũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ŉŸŰĦŔĿƖĲШ ĬĲƚШ
E  [ШƚƨƖШũĲƚШΝΜШċŰƚШƓƖĳĦĳĬĲŰƣƚШ
ũѣċƖƖĶƣШ ĬĲШ ƓƖŸŢĲƣШ ĬĲШ É9ŸÑШ
ĦŸŰŉŸƖůĳůĲŰƣШěШũѣċƖƣŔĦũĲШxЮΝΠΝр
ΝΡрΠ҄ШĬƨШĦŸĬĲШĬĲШũѣƨƖĤċŰŔƚůĲ 

 
рШĬĲШƖĳċũŔƚĲƖШũċШƖĳƓċƖƣŔƣŔŸŰЯШƓċƖШ
ƚĲĦƣĲƨƖШ ŊĳŸŊƖċƓőŔƕƨĲЯШ ĬĲƚШ
ŸĤŢĲĦƣŔŉƚШ ĦőŔǭƖĳƚШ ĬĲШ
ĦŸŰƚŸůůċƣŔŸŰШ ĳĦŸŰŸůĲШ ĬĲШ
ũѣĲƚƓċĦĲШ ĲƣШ ĬĲШ ũƨƣƣĲШ ĦŸŰƣƖĲШ

ÂƖĳŉĲĦƣƨƖĲШΠΦ   ñ ñ 

 
рШÉƨƖШũċШĤċƚĲШĬќƨŰĲШċŰċũǃƚĲШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШ
ŉŸŰĦŔĿƖĲШ ĬĲƚШ E  [Ш ċŢƨƚƣĳĲШ ƚƨƖШ ũĲƚШ ΝΜШ ċŰƚШ
ƓƖĳĦĳĬĲŰƣƚШ ũќċƖƖĶƣШ ĬƨШ ƓƖŸŢĲƣЯШ ũċШ ƣƖċŢĲĦƣŸŔƖĲШ ĬĲШ
ƚŸĤƖŔĳƣĳШŉŸŰĦŔĿƖĲШċШĳƣĳШƓƖĳĦŔƚĳĲШũŸƖƚШĬĲШũċШƖĳƨŰŔŸŰШ
ÂÂ Ш ĬƨШ ΜΡоΜΦоΞΡЮШ xĲƚШ ĳƻŸũƨƣŔŸŰƚШ ƓƖŸƓŸƚĳĲƚШ
ůŸĬŔǯĲŰƣШũĲШƣċĤũĲċƨШƓƖĳƚĲŰƣШĬċŰƚШũĲШ?§§ШċƖƖĶƣĳЯШ
ċƻĲĦШƨŰĲШĲŰƻĲũŸƓƓĲШŉŸŰĦŔĿƖĲШŊũŸĤċũĲШĬĲШΞΝΞőċШыċƨШ
ũŔĲƨШĬĲШΞΠΜőċьШĬĲШΞΜΞΡШěШΞΜΠΠШŔŰĦũƨƚЮШ9ĲƣƣĲШŰŸƨƻĲũũĲШ
ċĦƣŔŸŰШĲŰШŉċƻĲƨƖШĬќƨŰĲШƓŸũŔƣŔƕƨĲШĬĲШƚŸĤƖŔĳƣĳШŉŸŰĦŔĿƖĲШ
ƚќĲǂƓũŔƕƨĲШ ƓċƖШ ƨŰШ ċŢƨƚƣĲůĲŰƣШ ĬĲƚШ ĤĲƚŸŔŰƚШ ƓŸƨƖШ
ũќĳĦŸŰŸůŔĲШыΤΤőċьЮШ 9ĲƣƣĲШ ĳƻŸũƨƣŔŸŰШƓĲƖůĲƣШ
ĬќċǭŔĦőĲƖШƨŰĲШĤċŔƚƚĲШƚŔŊŰŔǯĦċƣŔƻĲШĲŰƣƖĲШũĲƚШƓĳƖŔŸĬĲƚШ
ыĬĲШΝΤЯΦőċШƓċƖШċŰШĬĲШΞΜΞΝШěШΞΜΟΜШŔŰĦũƨƚШěШΦЯΦőċШƓċƖШ
ċŰШĬĲШΞΜΟΝШěШΞΜΠΠШŔŰĦũƨƚьЮ 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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9ŸŰƚŸůůċƣŔŸŰШ
ŉŸŰĦŔĿƖĲШоШ
ĲŰƻĲũŸƓƓĲШ
ƨƖĤċŔŰĲ 

 
 

ũѣĳƣċũĲůĲŰƣШ ƨƖĤċŔŰШ
ĦŸŰŉŸƖůĳůĲŰƣШěЮШũќċƖƣŔĦũĲШxЮΝΠΝр
ΝΜрΝ҄ШĬƨШĦŸĬĲШĬĲШũѣƨƖĤċŰŔƚůĲ 
 
рШĬĲШƓƖĳĦŔƚĲƖШũĲƚШŸƓĳƖċƣŔŸŰƚШĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĳĦŸŰŸůŔƕƨĲШƕƨŔШ
ƚŸŰƣШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШĬċŰƚШũĲШ
ĦċũĦƨũШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ
E  [ШĲǭĲĦƣŔƻĲ 
 

 
рШĬѣŔĬĲŰƣŔǯĲƖШ ũĲƚШ ĦƖŔƣĿƖĲƚШ ĬĲШ
ĬĳǯŰŔƣŔŸŰШ ĬĲƚШ ĲŰƻĲũŸƓƓĲƚШ
ƨƖĤċŔŰĲƚШŰŸƣċůůĲŰƣШĲŰШĦĲШƕƨŔШ
ĦŸŰĦĲƖŰĲШũĲƚШőċůĲċƨǂ 

 

xĲƚШ ĲǭĲƣƚШ ĬĲШ ĦĲƚШ ċŢƨƚƣĲůĲŰƣƚШ ƓĲƖůĲƣƣĲŰƣШ ĬĲШ
ƖĳƓŸŰĬƖĲШěШũċШĬĳĦũŔŰċŔƚŸŰШƓċƖШĬĳĦċĬĲƚШыΞΜΞΡрΞΜΟΠШ
ŔŰĦũƨƚШĲƣШΞΜΟΡШтΞΜΠΠШŔŰĦũƨƚьЮ 
 

 
рШ 9ŸŰĦĲƖŰċŰƣШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ƓċƖШ ƚĲĦƣĲƨƖШ
ŊĳŸŊƖċƓőŔƕƨĲЯШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĦőŔǭƖĳƚШ ĬĲШ
ĦŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲ а 
 
xċШƓƖŔŸƖŔƣĳШĲƚƣШĦĲũũĲШĬќŸƓƣŔůŔƚĲƖШũċШŊĲƚƣŔŸŰШŉŸŰĦŔĿƖĲШ
ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĳĦŸŰŸůŔƕƨĲЯШ ƓċƖШ ƨŰĲШ
ůŸĤŔũŔƚċƣŔŸŰШ ĦŸŸƖĬŸŰŰĳĲШ ěШ ũќĳĦőĲũũĲШ ĬĲШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШĲŰШƓƖŸƓŸƚċŰƣШĬĲШŊƖċŰĬĲƚШĲůƓƖŔƚĲƚШ
ĬċŰƚШ ũĲƚШ ü EШ ƚƣƖƨĦƣƨƖċŰƣĲƚШ ƓŸƨƖШ ƖĳƓŸŰĬƖĲШ ċƨǂШ
ĲŰŢĲƨǂШĬĲШũќĳĦŸŰŸůŔĲШƓƖŸĬƨĦƣŔƻĲШĦŸŰŰĲĦƣĳĲƚШċƨǂШ
ċǂĲƚШĬĲШǰƨǂШĳĦŸŰŸůŔƕƨĲƚШƓƖŔŰĦŔƓċƨǂШыĲŰШƓċƖƣŔĦƨũŔĲƖШ
ƚƨƖШũċШü EШĬĲƚШÑƖŸŔƚрÅŸƨƣĲƚШěШ9őĲůŔũũĳШĲƣШƚƨƖШũċШü EШ
ĬќRƻƖĲрĲƣрxŸŔƖĲШěШ7ĲċƨƓƖĳċƨьЯШĬĲƚШƖĳƓŸŰƚĲƚШċƨШƓũƨƚШ
ƓƖĿƚШĬĲƚШĤĲƚŸŔŰƚШŔĬĲŰƣŔǯĳƚШċƻĲĦШũĲƚШĦŸůůƨŰĲƚШ
ĬċŰƚШũĲƚШü EШĬĲШƓƖŸǂŔůŔƣĳШĬċŰƚШƨŰĲШũŸŊŔƕƨĲШĬќċŔƖĲШ
ĬќŔŰǰƨĲŰĦĲШĳĦŸŰŸůŔƕƨĲШũŸĦċũĲШĬĲƚШƓŻũĲƚШĲƣШƚƨƖШũĲƚШ
ƚŔƣĲƚШĳĦŸŰŸůŔƕƨĲƚШŔƚŸũĳƚЮ 
 
xĲƚШÂxÖШƻŔĲŰŰĲŰƣШƓƖĳĦŔƚĲƖШũĲƚШĦŸŰƣŸƨƖƚШĬĲШĦĲƣƣĲШ
ŸǭƖĲШŉŸŰĦŔĿƖĲЯШƚƨƖШũċШĤċƚĲШĬќƨŰĲШĬĳĦũŔŰċŔƚŸŰШĬĲƚШ
ΤΤőċШĬĳĬŔĳĲШěШũќĳĦŸŰŸůŔĲШĬċŰƚШũĲШÉ9ŸÑШƣŸƨƣШĲŰШũċШ
ĦŸŰĦŔũŔċŰƣШ ċƻĲĦШ ũċШ ƚŸƨƓũĲƚƚĲШ ŰĳĦĲƚƚċŔƖĲШ ěШ ũċШ
ƖĳċũŔƚċƣŔŸŰШĬĲƚШƓƖŸŢĲƣƚШĳĦŸŰŸůŔƕƨĲƚЮ 
 

 
 
 
 
 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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9ĲШƻŸũƨůĲШŉŸŰĦŔĲƖШŊũŸĤċũШĦŸŰƚƣŔƣƨĲШƨŰШůċǂŔůƨůШ
ůŸĤŔũŔƚċĤũĲЯШũĲƚШĲŰƻĲũŸƓƓĲƚШŉŸŰĦŔĿƖĲƚШŰĲШƚŸŰƣШƓċƚШ
ŉŸŰŊŔĤũĲƚШĲŰƣƖĲШĦŸůůƨŰĲƚЮШxŸƖƚШĬƨШĤŔũċŰШĬĲШũċШůŔƚĲШ
ĲŰШƒƨƻƖĲШĬƨШÉ9ŸÑЯШƨŰĲШĳƻċũƨċƣŔŸŰШŊũŸĤċũĲШƚĲƖċШ
ƖĳċũŔƚĳĲЮШ EŰШ ŉŸŰĦƣŔŸŰШ ĬĲƚШ ƖĳċũŔƚċƣŔŸŰƚШ ĲƣШ ĬĲƚШ
ĦċƓċĦŔƣĳƚШŉŸŰĦŔĿƖĲƚШƖĲƚƣċŰƣĲƚШĬĲƚШĦŸůůƨŰĲƚЯШƨŰĲШ
ƖĲƻĲŰƣŔũċƣŔŸŰШĲŰƣƖĲШĦŸůůƨŰĲƚШƓŸƨƖƖċŔƣШĶƣƖĲШƖĳċũŔƚĳĲШ
ěШũќŔŰƣĳƖŔĲƨƖШĬĲШũќĲŰƻĲũŸƓƓĲШĬĲƚШΤΤőċШƖĲƣĲŰƨƚШƚƨƖШũĲƚШ
ΞΜШċŰƚШĬƨШÉ9ŸÑЮ 
 
рШÂŸƨƖШ ũќĲŰƻĲũŸƓƓĲШ ŉŸŰĦŔĿƖĲШ ĬĲШ ũќĳĦŸŰŸůŔĲЯШ ũĲƚШ
ċŢƨƚƣĲůĲŰƣƚШ ŸƓĳƖĳƚШ ƓŸƨƖШ ĶƣƖĲШ ċƨШ ƓũƨƚШ ƓƖĿƚШ ĬĲƚШ
ĤĲƚŸŔŰƚШŸŰƣШƓĲƖůŔƚШĳŊċũĲůĲŰƣШĬĲШƓƖĳĦŔƚĲƖШũĲƚШü EШ
ƚƣƖƨĦƣƨƖċŰƣĲƚШ ƓũƨƚШ ĦŸŰĦĲƖŰĳĲƚШ ыü EШ ĬĲƚШ ÑƖŸŔƚШ
ÅŸƨƣĲƚШ ěШ 9őĲůŔũũĳШ ĲƣШ ü EШ ĬќRƻƖĲрĲƣрxŸŔƖĲШ ěШ
7ĲċƨƓƖĳċƨьШċŔŰƚŔШƕƨĲШũċШƻĲŰƣŔũċƣŔŸŰШĬĲƚШΤΤШőċШƓċƖШ
ĦŸůůƨŰĲƚЮ 
 
EŰШũŔĲŰШċƻĲĦШũċШƣƖċŢĲĦƣŸŔƖĲШü  ЯШũќŸĤŢĲĦƣŔŉШƓƖĲůŔĲƖШĬĲШ
ў ĦŸŰŉŸƖƣĲƖШũќƨƖĤċŰŔƚůĲШĲƣШũќĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲШċƨШ
ƚĲŔŰШĬĲƚШƚŔƣĲƚШĬќċĦƣŔƻŔƣĳƚ џШĬŸŰŰĲШũċШƓƖŔŸƖŔƣĳШěШũċШ
ƖĲƕƨċũŔǯĦċƣŔŸŰШĬĲШũќĲǂŔƚƣċŰƣШĲƣШũċШůŸĤŔũŔƚċƣŔŸŰШĬĲƚШ
ŊŔƚĲůĲŰƣƚШ ŉŸŰĦŔĲƖƚЮШ EŰШ ũќċĤƚĲŰĦĲШ ĬĲШ ůċŘƣƖŔƚĲШ
ƓƨĤũŔƕƨĲШ ĦŸůƓũĿƣĲШ ĬĲƚШ ƓċƖĦƚШ ĬќċĦƣŔƻŔƣĳƚЯШ ŔũШ
ŰќċƓƓċƖċŔƣШ ƓċƚШ ƓĲƖƣŔŰĲŰƣШ ĬĲШ ǯǂĲƖШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ
ĦőŔǭƖĳƚШĬĲШƖĲŰŸƨƻĲũũĲůĲŰƣШĬĲƚШü EЮ 
ÑŸƨƣĲŉŸŔƚЯШũĲƚШŸƓĳƖċƣŔŸŰƚШĬĲШƖĲƕƨċũŔǯĦċƣŔŸŰШĬĲƚШü EШ
ĲǂŔƚƣċŰƣĲƚШƚŸŰƣШŊƨŔĬĳĲƚШƓċƖШũĲƚШŔŰĦŔƣċƣŔŸŰƚШě а 

Å ?ŔƻŔƚĲƖШ ũĲƚШ ŊƖċŰĬĲƚШ ƓċƖĦĲũũĲƚШ ƓĲƨШ ŸƨШ
ƚŸƨƚрŸĦĦƨƓĳĲƚЯШ 

Å ÂĲƖůĲƣƣƖĲШ ũќĳũĳƻċƣŔŸŰШ ĲŰШ őċƨƣĲƨƖШ ĬċŰƚШ
ƨŰĲШ ũŸŊŔƕƨĲШ ĬĲШ ƻĲƖƣŔĦċũŔƚċƣŔŸŰШ ĬĲƚШ
ƓƖŸĦĲƚƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĲƣШĬĲШƚƣŸĦťċŊĲЯШ
ĦŸŰĦĲƻŸŔƖШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ
ůƨũƣŔŉŸŰĦƣŔŸŰŰĲũƚЯШ 

Å fŰƣĳŊƖĲƖШ ũĲƚШ ƓƖŔŰĦŔƓĲƚШ ĲŰШ ŉċƻĲƨƖШ ĬĲШ ũċШ
ůƨƣƨċũŔƚċƣŔŸŰШĬĲƚШĲƚƓċĦĲƚв 

  
xќƨƣŔũŔƚċƣŔŸŰШĬĲШŰŸƨƻĲũũĲƚШƚƨƖŉċĦĲƚШĬĲШŉŸŰĦŔĲƖШĲŰШ
ĦŸŰƣŔŰƨŔƣĳШĬĲƚШǍŸŰĲƚШĬќċĦƣŔƻŔƣĳƚШĲǂŔƚƣċŰƣĲƚШƚƨŔƣШƨŰШ
ƓőċƚċŊĲШƓŸƨƖШŊċƖċŰƣŔƖШċƨШƓƖĳċũċĤũĲШũċШůŸĤŔũŔƚċƣŔŸŰШ
ĬĲƚШŊŔƚĲůĲŰƣƚШĲǂŔƚƣċŰƣƚЮШxќŸƨƻĲƖƣƨƖĲШĬĲШŰŸƨƻĲċƨǂШ
ŉŸŰĦŔĲƖƚШ ěШ ũќƨƖĤċŰŔƚċƣŔŸŰШ ƚƨƖШ ƨŰĲШ ǍŸŰĲШ ŰĲШ ƚĲƖċШ
ƓŸƚƚŔĤũĲШƕƨĲШƚŔШũċШƓƖŸƓŸƖƣŔŸŰШĬĲШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲШ
ƣĲƖƖċŔŰƚШŰƨƚШŰŸŰШĦŸůůĲƖĦŔċũŔƚĳƚШыőŸƖƚШŉƖŔĦőĲьШĲƚƣШ
ŔŰŉĲƖŔĲƨƖĲШěШΟΜӖШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШƚƨƖŉċĦĲƚШĬќƨŰĲШ
ǍŸŰĲШ ƚƣƖƨĦƣƨƖċŰƣĲШ ŸƨШ ΝΡӖШ ĬĲШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ
ƚƨƖŉċĦĲƚШĬќƨŰĲШǍŸŰĲШĬĲШƓƖŸǂŔůŔƣĳЮШ9ĲƣƣĲШĦŸŰĬŔƣŔŸŰШ
ƚƨƖШũќŸǭƖĲШŉŸŰĦŔĿƖĲШĲƚƣШċŢƨƚƣĳĲШċƨШƓũƨƚШƓƖĿƚШĬĲƚШ
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ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 
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ĤĲƚŸŔŰƚШ ĬĲƚШ ƓƖŸŢĲƣƚШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚШ ĲŰШ ƣĲŰċŰƣШ
ĦŸůƓƣĲШĬĲШũќċƖůċƣƨƖĲШĳĦŸŰŸůŔƕƨĲЮ 
ывь 
ÂŸƨƖШ ũĲƚШ ĲǂƣĲŰƚŔŸŰƚШ ĲŰƻŔƚċŊĳĲƚЯШ ũċШ ůċŘƣƖŔƚĲШ ƓċƖШ
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ĬќƨŰШ ĲŰƚĲůĤũĲШ ĬĲШ
ĦŸůƓĳƣĲŰĦĲƚЯШ ĲŰШ ƓũƨƚШ ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ĳĦŸŰŸůŔƕƨĲЯШŊċƖċŰƣŔƣШũċШĦċƓċĦŔƣĳШěШĦŸŸƖĬŸŰŰĲƖШũĲШ
ƓŔũŸƣċŊĲШĬĲƚШĦŸŰĬŔƣŔŸŰƚШĬќċůĳŰċŊĲůĲŰƣШƚĲũŸŰШũĲƚШ
ŰŸƖůĲƚШƖĳŊũĲůĲŰƣċŔƖĲƚШĲŰШůċƣŔĿƖĲШĬќƨƖĤċŰŔƚůĲЯШĬĲШ
ŊĲƚƣŔŸŰШĬĲШũќĲċƨШĲƣШĬĲƚШĬĳĦőĲƣƚЯШĬĲƚШƣƖċŰƚŔƣŔŸŰƚЯШĬĲƚШ
ůŸĤŔũŔƣĳƚвШ ŔŰƚŔЯШũċШĦŸŰƚŸůůċƣŔŸŰШŉŸŰĦŔĿƖĲШƓƖĳƻƨĲШ
ċƨШƣŔƣƖĲШĬĲƚШǍŸŰĲƚШĬќċĦƣŔƻŔƣĳƚШĲƚƣШůċŘƣƖŔƚĳĲШƓċƖШũċШ
9ŸůůƨŰċƨƣĳШ Ĭќ ŊŊũŸůĳƖċƣŔŸŰШ ƕƨŔШ ċƚƚƨƖĲШ ũċШ
ĦŸŸƖĬŔŰċƣŔŸŰШĬĲƚШĤĲƚŸŔŰƚШĲŰƣƖĲШũĲƚШΣШĦŸůůƨŰĲƚЮ 
 
рШШШÂŸƨƖШũĲƚШőċůĲċƨǂШĬĲŰƚŔǯċĤũĲƚЯШƨŰĲШĬĳǯŰŔƣŔŸŰШĲƚƣШ
ƓƖŸƓŸƚĳĲШа 
 
xĲШőċůĲċƨШĲƚƣШƨŰШƓĲƣŔƣШŊƖŸƨƓĲШĬќőċĤŔƣċƣŔŸŰƚШŔƚŸũĳШĲƣШ
ĬŔƚƣŔŰĦƣШ ĬƨШ ĤŸƨƖŊШ ŸƨШ ĬĲƚШ ĲƚƓċĦĲƚШ ƨƖĤċŰŔƚĳƚШ
ƓƖŔŰĦŔƓċƨǂЮШ xĲƚШ ĬŸĦƨůĲŰƣƚШ ĬќƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШƓĲƨƻĲŰƣЯШěШũĲƨƖШĳĦőĲũũĲЯШŢƨƚƣŔǯĲƖШĬĲШ
ŰŸƨƻĲũũĲƚШĲŰƻĲũŸƓƓĲƚШƨƖĤċŔŰĲƚШěШƣŔƣƖĲШĲǂĦĲƓƣŔŸŰŰĲũЯШ
ĲǂĲůƓũĲШĬĲƚШőċůĲċƨǂШĬĲŰƚŔǯċĤũĲƚЯШĲŰШŉŸŰĦƣŔŸŰШĬĲШ
ũĲƨƖШƓċƖƣŔШĬќċůĳŰċŊĲůĲŰƣШĲƣШĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬĲƚШ
ŸƖŔĲŰƣċƣŔŸŰƚШĬƨШÉ9ŸÑЮШEŰШƣŸƨƣШĳƣċƣШĬĲШĦċƨƚĲЯШĦĲƣƣĲШ
ĬĲŰƚŔǯĦċƣŔŸŰШŰĲШƓĲƨƣШĦŸŰĦĲƖŰĲƖШƕƨĲШũĲƚШőċůĲċƨǂШ
ĦŸůƓċĦƣƚШ ĬĲШ ƓũƨƚШ ĬĲШ ΝΡШ őċĤŔƣċƣŔŸŰƚШ ĬŸŰƣШ ũċШ
ĬĲŰƚŔǯĦċƣŔŸŰШ ƨƖĤċŔŰĲШ ŰќŔŰĬƨŔƣШ ƓċƚШ
ĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШũŸƨƖĬƚШƓŸƨƖШũĲƚШċĦƣĲƨƖƚШƓƨĤũŔĦƚШ
ыĦŸũũĲĦƣŔƻŔƣĳƚЯШƚǃŰĬŔĦċƣЯЮЮЮьШĲƣШŰќĲƚƣШƓċƚШĬĲШŰċƣƨƖĲШěШ
ĦŸůƓƖŸůĲƣƣƖĲШũĲƚШċĦƣŔƻŔƣĳƚШċŊƖŔĦŸũĲƚШŸƨШŉŸƖĲƚƣŔĿƖĲƚЮШ
xċШƓƖŸĬƨĦƣŔŸŰШĬĲШũŸŊĲůĲŰƣƚШũŔĳĲШěШũċШĬĲŰƚŔǯĦċƣŔŸŰШ
ƨƖĤċŔŰĲШĬĲƚШőċůĲċƨǂШĬќƨŰĲШĦŸůůƨŰĲШĬŸŔƣШƖĲƚƣĲƖШ
ůŔŰŸƖŔƣċŔƖĲШƓċƖШƖċƓƓŸƖƣШċƨǂШŸĤŢĲĦƣŔŉƚШĬĲШƓƖŸĬƨĦƣŔŸŰШ
ĬĲШ ũŸŊĲůĲŰƣƚШ ĬĲШ ũċШ ĦŸůůƨŰĲЮШxċШ ĬĲŰƚŔǯĦċƣŔŸŰШ
ƨƖĤċŔŰĲШĬĲƚШőċůĲċƨǂЯШũŸƖƚƕƨќĲũũĲШƚĲƖċШċƨƣŸƖŔƚĳĲШƓċƖШ
ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬќƨƖĤċŰŔƚůĲШ ĬĲƻƖċШ ƖĲƚƓĲĦƣĲƖШ
ũќċƚƓĲĦƣШĲƣШũĲШĦŸŰƣĲǂƣĲШĤēƣŔШĲŰƻŔƖŸŰŰċŰƣЮ 
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9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
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ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
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Ñé7ШоШĤŔŸĬŔƻĲƖƚŔƣĳ 

 

рШĬĲШ ĬĳǯŰŔƖШ ũĲƚШ ůŸĬċũŔƣĳƚШ ĬĲШ
ƓƖŸƣĲĦƣŔŸŰШ ĬĲƚШ ƖĳƚĲƖƻŸŔƖƚШ ĬĲШ
ĤŔŸĬŔƻĲƖƚŔƣĳШ ĲƣШ ĬĲƚШĦŸŰƣŔŰƨŔƣĳƚШ
ĳĦŸũŸŊŔƕƨĲƚЯ 

 

ÂƖĳŉĲĦƣƨƖĲШΠΦШ   ñ  

рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖШĳƣċŰƣШůŔƚĲШĲŰШĲǂĲƖŊƨĲШĬċŰƚШƓũƨƚŔĲƨƖƚШċƻŔƚШ
ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳĲƚЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĬĳĦŔĬĳШĬќċŢŸƨƣĲƖШĬĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШ
ěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШΝΠЮΝШĲƣШΝΠЮΞШ
ĬƨШ?§§ШĬƨШÉ9ŸÑШĦŸŰƚċĦƖĳĲƚШěШũċШƣƖċůĲШƻĲƖƣĲШĲƣШ
ĤũĲƨĲШƚĲƖŸŰƣШĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9Ш
ƚŸŔƣШĲǂƓũŔƕƨĳĲШĬċŰƚШũĲƚШƓŔĿĦĲƚШŸƓƓŸƚċĤũĲƚШĬĲƚШÂxÖШ
ƚĲũŸŰШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ
ĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШ
ǍŸŰĲƚШőƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШ
ċƨǂШ ƓƖĳŸĦĦƨƓċƣŔŸŰƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ
ċƚƚŸĦŔĳƚШ ƚƨƖШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ ĦŸŰƣŔŰƨŔƣĳƚШ
ĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШ
ƚŸƨőċŔƣĳШċŢŸƨƣĲƖШƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 
 
рШÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШƨŰĲШ§ ÂШƣőĳůċƣŔƕƨĲШÑƖċůĲШéĲƖƣĲШĲƣШ
7ũĲƨĲШ ƓĲƖůĲƣƣċŰƣШ ƨŰШ ƣƖċŔƣĲůĲŰƣШ őŔĳƖċƖĦőŔƚĳШ ĬĲƚШ
ĳũĳůĲŰƣƚШ ŉƖċŊůĲŰƣċŰƣƚШ ĲƣШ ƨŰĲШ ƻċũŸƖŔƚċƣŔŸŰШ ĬĲƚШ
ƓċƖĦƚШĲƣШĤŸŔƚĲůĲŰƣƚШƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШ
ƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШĬĲШŉƖċŘĦőĲƨƖ 
 

ÅŔƚƕƨĲƚ 

 

рШШĬĲШĦŸůƓũĳƣĲƖШũĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШ
ĬƨШ?§§ШĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬƨШ
Â]ÅfЮ 

 
ÂƖĳŉĲĦƣƨƖĲШΠΦ   ñ  

рШ ǯŰШ ĬĲШ ĬċƻċŰƣċŊĲШ ƓƖĲŰĬƖĲШ ĲŰШ ĦŸůƓƣĲШ ũĲƚШ
ĬŔƚƓŸƚŔƣŔŸŰƚШ ĬƨШ Â]ÅfШ xŸŔƖĲШ 7ƖĲƣċŊŰĲШ ĦŸůůĲШ
ĬĲůċŰĬĳШƓċƖШũċШƓƖĳŉĲĦƣƨƖĲШĬƨШ~ċŔŰĲрĲƣрxŸŔƖĲЯШũĲƚШ
ĳũƨƚШ ĬĲШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ŸŰƣШ ĬĳĦŔĬĳШ
ĦŸŰŢŸŔŰƣĲůĲŰƣШ ĬĲШ ůŸĬŔǯĲƖШ ƨŰĲШ ƓƖĲƚĦƖŔƓƣŔŸŰШ ĬƨШ
?§§ШĲƣШĬќċŢŸƨƣĲƖШƨŰШŸĤŢĲĦƣŔŉШĦŸůƓũĳůĲŰƣċŔƖĲШċƨШ
ƚĲŔŰШ ĬĲШ ũќŸƖŔĲŰƣċƣŔŸŰШ ΝΤЮΝШ ?ĳǯŰŔƖШ ƨŰĲШ ƚƣƖċƣĳŊŔĲШ
ŔŰƣĳŊƖċŰƣШ ũĲƚШ ƖŔƚƕƨĲƚШ ŰċƣƨƖĲũƚШ ĬċŰƚШ ũĲƚШ ĦőŸŔǂШ
ĬќċůĳŰċŊĲůĲŰƣШĬƨШƣĲƖƖŔƣŸŔƖĲЮШ 
 
xċШ ƓƖĲƚĦƖŔƓƣŔŸŰШ ƚƨŔƻċŰƣĲ аШ ў fĬĲŰƣŔǯĲƖЮ ũĲƚЮ ǍŸŰĲƚЮ
ƚƨŢĲƣƣĲƚЮċƨǂЮƖŔƚƕƨĲƚЮĬѢŔŰŸŰĬċƣŔŸŰƚЮƓċƖЮũċЮƓƖŔƚĲЮĲŰЮ
ĦŸůƓƣĲЮĬƨЮÂ]ÅfеЮĬĲƚЮÂÂÅfЮĲƣЮĬĲЮƣŸƨƣЮƖŔƚƕƨĲЮŔĬĲŰƣŔǯĲƖЮ
ũŸĦċũĲůĲŰƣЮзЮƓċƖЮĲǂĲůƓũĲЮũĲƚЮƖŔƚƕƨĲƚЮĬĲЮƖĲůŸŰƣĳĲƚЮ
ĬĲЮŰċƓƓĲƚЮŸƨЮĬĲЮƖƨŔƚƚĲũũĲůĲŰƣЮĦŸůůĲЮũĲƚЮƚĲĦƣĲƨƖƚЮ
ĬĳŢěЮŔůƓċĦƣĳƚЮƓċƖЮĬĲƚЮŔŰŸŰĬċƣŔŸŰƚЮƚŸƨĬċŔŰĲƚЮƓċƖЮ
ƖƨŔƚƚĲũũĲůĲŰƣЮĬƨĲƚЮċƨǂЮƓũƨŔĲƚЮĬѢŸƖċŊĲд ѥ 

 
ÅĲůƓũċĦĲƖЮƓċƖ ж 

 
ў fĬĲŰƣŔǯĲƖЮ ĬċŰƚЮ ũĲƚЮ ÂxÖЮ ũĲƚЮ ĲŰŢĲƨǂЮ ũŔĳƚЮ ěЮ ũċЮ
ƖĲƚƚŸƨƖĦĲЮĲŰЮĲċƨЮĲƣЮĦĲƨǂЮũŔĳƚЮċƨǂЮƖŔƚƕƨĲƚЮƓċƖЮũċЮƓƖŔƚĲЮ
ĲŰЮĦŸůƓƣĲЮĬƨЮÂ]ÅfеЮÂÂÅfеЮĲƚƓċĦĲЮĬĲЮůŸĤŔũŔƣĳЮĬĲЮ
ũѢĲƚƣƨċŔƖĲЮ ĬĲЮ ũċЮ xŸŔƖĲЮ ĲƣЮ ĬĲЮ ƣŸƨƣЮ ƖŔƚƕƨĲЮ ŔĬĲŰƣŔǯĳЮ
ũŸĦċũĲůĲŰƣЮзЮƓċƖЮĲǂĲůƓũĲЮũĲƚЮƖŔƚƕƨĲƚЮĬĲЮƖĲůŸŰƣĳĲƚЮ
ĬĲЮŰċƓƓĲƚЮŸƨЮĬĲЮƖƨŔƚƚĲũũĲůĲŰƣЮĦŸůůĲЮũĲƚЮƚĲĦƣĲƨƖƚЮ



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ĬĳŢěЮŔůƓċĦƣĳƚЮƓċƖЮĬĲƚЮŔŰŸŰĬċƣŔŸŰƚЮƚŸƨĬċŔŰĲƚЮƓċƖЮ
ƖƨŔƚƚĲũũĲůĲŰƣЮĬƨĲƚЮċƨǂЮƓũƨŔĲƚЮĬѢŸƖċŊĲд џ 
 
xќċŢŸƨƣШĬĲШũќŸĤŢĲĦƣŔŉШƚƨŔƻċŰƣШěШũќŸƖŔĲŰƣċƣŔŸŰШΝΤЮΝ аШ 
 
ў xĲƚЮĦŸŰĬŔƣŔŸŰƚЮĬĲЮƓƖŸƣĲĦƣŔŸŰЮĬĲƚЮĦŸƨƖƚЮĬѢĲċƨеЮĬĲЮ
ũĲƨƖƚЮĦŸƖƖŔĬŸƖƚЮĲƣЮũĲƚЮƓƖŔŰĦŔƓċũĲƚЮƣĶƣĲƚЮĬĲЮĤċƚƚŔŰЮ
ƻĲƖƚċŰƣЮĬŸŔƻĲŰƣЮĶƣƖĲЮƖĲƣƖċŰƚĦƖŔƣĲƚЮċƨЮƚĲŔŰЮĬĲƚЮÂxÖЮ
ĦŸůůƨŰċƨǂ џ 
 
?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШĤŸŰŰĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬĲƚШ
ĲŰŢĲƨǂШĬƨШÂ]ÅfЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШċШƚŸƨőċŔƣĳШ
ƓƖŸƓŸƚĲƖШ ĬĲƚШ ċŢƨƚƣĲůĲŰƣƚШ ċƨШ ƚĲŔŰШ ĬƨШ ?§§ЯШ
ŸƖŔĲŰƣċƣŔŸŰƚШΟЮΝШĲƣШΟЮΞЯШĲŰШƻĲŰċŰƣШƖĲƓƖĳĦŔƚĲƖШũĲƚШ
ŰŸƣŔŸŰƚШĬĲШƓƖŸŢĲƣƚШƣŸƨƖŔƚƣŔƕƨĲƚШőǃĤƖŔĬĲƚШċŔŰƚŔШƕƨĲШ
ĬĲƚШ ƚŔƣĲƚШ ƣŸƨƖŔƚƣŔƕƨĲƚШ ƣĲůƓŸƖċŔƖĲƚЮШ fũШ ĲƚƣШ
ŰŸƣċůůĲŰƣШ ƖċƓƓĲũĳШ ƕƨĲШũĲƚШ ƓƖŸŢĲƣƚШ ƣŸƨƖŔƚƣŔƕƨĲƚШ
ƣĲůƓŸƖċŔƖĲƚШĬĲƻƖŸŰƣШƖĲƚƣĲƖШĬĳůŸŰƣċĤũĲƚЯШƚќċĬċƓƣĲƖШ
ċƨǂШ ƚċŔƚŸŰƚ ƣŸƨƣШ ĲŰШ ƖĲƚƓĲĦƣċŰƣШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ
ĦċĬƖĲƚШĲƣШũĲƚШƚĲƖƻŔƣƨĬĲƚШĬќƨƣŔũŔƣĳШƓƨĤũŔƕƨĲЮ 

? 9xШ
ыƓĳƖŔůĿƣƖĲШÉfÂь 

 

рШxċШÂƖĳŉĲĦƣƨƖĲШƚŸƨőċŔƣĲШ ũċШ
ƖĳƻŔƚŔŸŰШ ĬĲƚШ ƓĳƖŔůĿƣƖĲƚШ ÉfÂШ
ĦŸŰŉŸƖůĳůĲŰƣШěШũќċƖƣŔĦũĲШxΤΡΞрΣШ
ĬƨШ 9ŸĬĲШ ĬƨШ ĦŸůůĲƖĦĲШ ƖĲũċƣŔŉШ
ċƨǂШĲǂƣĲŰƚŔŸŰƚШĬĲƚШĲŰƚĲůĤũĲƚШ
ĦŸůůĲƖĦŔċƨǂШƓŸƚƚĳĬċŰƣШƓũƨƚШĬĲШ
ΝΜ ΜΜΜůЕШĬĲШƚƨƖŉċĦĲШĬĲШƻĲŰƣĲЮ 

   ñ  

рШШéŸŔƖШƓŸƚŔƣŔŸŰШċƓƓŸƖƣĳĲШƚƨƖШũќċŢŸƨƣШĬќƨŰШƣċĤũĲċƨШ
ƖĳĦċƓŔƣƨũċƣŔŉШĬĲƚШƖĿŊũĲƚШƓŸƨƖШŉċĦŔũŔƣĲƖШũċШũĲĦƣƨƖĲШĬĲШ
ĦĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШыƻŸŔƖШċŰŰĲǂĲШΝШĲŰШǯŰШĬƨШƓƖĳƚĲŰƣШ
ĬŸĦƨůĲŰƣьЮШ ƨƚƚŔШ ũĲƚШ ƓĳƖŔůĿƣƖĲƚШċŢƨƚƣĳƚШƚŸŰƣШ
ƓƖŸƓŸƚĳƚШĲŰШċŰŰĲǂĲШΞШěШũċШǯŰШĬƨШĬŸĦƨůĲŰƣЮ 

7ċŔŊŰċĬĲƚШĲƣШ
ĲċƨǂШĬĲШũŸŔƚŔƖƚ 

 
 

ƻŔƚШ[ċƻŸƖċĤũĲШ 
 
рШ ÅÉШĬĲůċŰĬĲШũċШƚƨƓƓƖĲƚƚŔŸŰШ
ĬċŰƚШũĲƚШċŰŰĲǂĲƚШĲƣШEfEШĬĲШũċШ
ůĲŰƣŔŸŰШĬĲШũќĲǂŔƚƣĲŰĦĲШĬќƨŰШƚŔƣĲШ
ĬĲШ ĤċŔŊŰċĬĲШ ĲŰШ ũŔůŔƣĲШ
ĦŸůůƨŰċũĲШ ĬĲШ ~ċƨŊĲƚрƚƨƖр
xŸŔƖĲШ ĲŰƣƖĲШ ũĲƚШ ĦŸůůƨŰĲƚШ ĬĲШ
~ĲƚŰŔũрĲŰрéċũũĳĲШ ыĦŸůůƨŰĲШ
ĬĳũĳŊƨĳĲШ~ÉxьШĲƣШfŰŊƖċŰĬĲƚрũĲр
[ƖĲƚŰĲрƚƨƖрxŸŔƖĲ 

 
 

ÅÉШÂċǃƚШĬĲШũċШ
xŸŔƖĲ ñ   ñ 

~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũќ ŊĲŰĦĲШÅĳŊŔŸŰċũĲШ
ĬĲШÉċŰƣĳШƓŸƨƖШƚŸŰШċƻŔƚШŉċƻŸƖċĤũĲЯШĬĳĦŸƨũċŰƣШĬĲШũċШ
ĤŸŰŰĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬĲШũċШƚċŰƣĳШĬċŰƚШũĲШƓƖŸŢĲƣШĬĲШ
É9ŸÑЮ 
 
рШxċШůĲŰƣŔŸŰШĬĲШũќĲǂŔƚƣĲŰĦĲШĬƨШƚŔƣĲШĬĲШĤċŔŊŰċĬĲШĲŰШ
ũŔůŔƣĲШĦŸůůƨŰċũĲШĬĲШ~ċƨŊĲƚрƚƨƖрxŸŔƖĲШы~ĲƚŰŔũрĲŰр
éċũũĳĲьШ ĲƣШ fŰŊƖċŰĬĲƚрũĲр[ƖĲƚŰĲрƚƨƖрxŸŔƖĲШ ƚĲƖċШ
ƚƨƓƓƖŔůĳĲШũŸƖƚШĬĲШũќċƓƓƖŸĤċƣŔŸŰЮ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ƖůċƣƨƖĲШ
ĳĦŸŰŸůŔƕƨĲ 
?§§ШтШǂĲШΝЮΝ 

 

ƻŔƚШĬĳŉċƻŸƖċĤũĲШĦŉЮ ΠШƓŸŔŰƣƚШ
? 9xШĦŔрĬĲƚƚŸƨƚ 

 
р ÉƨƖШ ĦĲƣШ ċǂĲШ ũċШ 99fШ
ƓƖĳĦŸŰŔƚĲШĬќŔŰĬŔƕƨĲƖШũĲШ
ŸƨШ ũĲƚШ ƚŔƣĲƚШ ƖĲƣĲŰƨƚШ
ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũċШ
ƖĳŔŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШ
ƻĲƖƣĲЮ 

99fШΠΦ   ñ  

~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ƓƖĲŰĬШ ċĦƣĲШ ĬĲШ ũќċƻŔƚШ
ĬĳŉċƻŸƖċĤũĲШĳůŔƚШƓċƖШũċШ9őċůĤƖĲШĬĲШ9ŸůůĲƖĦĲШĲƣШ
ĬќfŰĬƨƚƣƖŔĲШ ƚƨƖШ ũĲШ ?ŸĦƨůĲŰƣШ Ĭќ ůĳŰċŊĲůĲŰƣШ
ƖƣŔƚċŰċũЯШ9ŸůůĲƖĦŔċũШĲƣШxŸŊŔƚƣŔƕƨĲШы? 9xьШĬƨШ

É9ŸÑШĲƣШƖĲůĲƖĦŔĲШũќŔŰƚƣŔƣƨƣŔŸŰШƓŸƨƖШũċШƓƖĳĦŔƚŔŸŰШĬĲШ
ƚĲƚШŸĤƚĲƖƻċƣŔŸŰƚЯШƕƨŔШĦŸŰƣƖŔĤƨĲŰƣШċƨШĬĳĤċƣШĲƣШěШ
ũќĲŰƖŔĦőŔƚƚĲůĲŰƣШĬĲШũċШƖĳǰĲǂŔŸŰШƣĲƖƖŔƣŸƖŔċũĲШƓŸƖƣĳĲШ
ƓċƖШũĲШÉ9ŸÑЮ 
 
рШШÂŸƨƖШƖĲŰĬƖĲШƻŔƚŔĤũĲШũĲƚШĬŔƚƓŸŰŔĤŔũŔƣĳƚШĬĲƚШƓċƖĦƚШ
ĬќċĦƣŔƻŔƣĳƚШ ƚƣƖƨĦƣƨƖċŰƣƚЯШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ċШ
ċŔŰƚŔШ ƓŸƚŔƣŔŸŰŰĳШ ƚŸŰШ ŸǭƖĲШ ĬĲШ ƓċƖĦƚШ ĬќċĦƣŔƻŔƣĳƚШ
ƚƣƖƨĦƣƨƖċŰƣƚШыéċũШĬĲШ~ŸŔŰĲШĲƣШ ĦƣŔƓŸũĲьШĬċŰƚШũĲƚШ
ĬŔƚƓŸƚŔƣŔŉƚШ ĲǂŔƚƣċŰƣƚШ ы[ƖċŰĦĲШ [ŸŰĦŔĲƖҼЯШ ÉŸũƨƣŔŸŰШ
§ƨĲƚƣШfůƓũċŰƣċƣŔŸŰЮЮЮьШĲŰШƓƖĲŰċŰƣШũĲШƚŸŔŰШĬќċƖƣŔĦƨũĲƖШ
ũĲƚШĤĲƚŸŔŰƚШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣШĳĦŸŰŸůŔƕƨĲШĲƣШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШƚŸĤƖŔĳƣĳШŉŸŰĦŔĿƖĲЮШ9ĲƣƣĲШƻŔƚŔĤŔũŔƣĳШĬĲƚШ
ĬŔƚƓŸŰŔĤŔũŔƣĳƚШŉŸŰĦŔĿƖĲƚШĲƣШŔůůŸĤŔũŔĿƖĲƚШƓċƖƣŔĦŔƓĲШěШ
ũċШƖĳŔŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖŔƣŸŔƖĲƚЮ 
 
рШ?ċŰƚШ ũċШ ƓƖŸŊƖċůůċƣŔŸŰШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ĦŸŰƚŸůůċƣŔŸŰШĳĦŸŰŸůĲШĬƨШŉŸŰĦŔĲƖШƓŸƨƖШũĲƚШü EШ
ƚƣƖƨĦƣƨƖċŰƣĲƚЯШ ĦĲũũĲƚШ ĬĲШ 7ĲċƨƓƖĳċƨШ ĲƣШ 9őĲůŔũũĳШ
ƚŸŰƣШĳŊċũĲůĲŰƣШŔĬĲŰƣŔǯĳĲƚ 

ƖůċƣƨƖĲШ
ĳĦŸŰŸůŔƕƨĲШ 
?§§ШтШǂĲШΝЮΞ 

 

 

ƻŔƚШĬĳŉċƻŸƖċĤũĲШĦŉЮ ΠШƓŸŔŰƣƚШ
? 9xШĦŔрĬĲƚƚŸƨƚ 

 
рШxċШ 99fШ ƚŸƨőċŔƣĲШƕƨĲШ ũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲƚШ ÉfÂШ
ĬĳƓĲŰĬĲШ ĬƨШ ĤĲƚŸŔŰШ ĬĲƚШ
ƓŸƓƨũċƣŔŸŰƚШ ĲƣШ ĦĲĦŔШ ĲŰШ
ĦŸůƓũĳůĲŰƣШ ĬĲШ ũќŸǭƖĲШ ĲŰШ
ĦĲŰƣƖċũŔƣĳЮШ9ĲũċШƖĲƓŸƚĲШƚƨƖШĬĲƚШ
ĳƣƨĬĲƚШ ƚƨƖШ ũĲƚШ ĤĲƚŸŔŰƚШ
ƓŸƣĲŰƣŔĲũƚШĬĲШĦŸŰƚŸůůċƣŔŸŰЮ 
 
рШ xċШ 99fШ ƓƖŸƓŸƚĲШ ƨŰĲШ
ůŸĬŔǯĦċƣŔŸŰШ ĬƨШ ƓċƖċŊƖċƓőĲШ
ΞЮΞЮΝШĬƨШ?§§ШыƚƨƖũŔŊŰĲƖШĲŰШŢċƨŰĲШ
ěШŊċƨĦőĲь 

99fШΠΦ   ñ  

 
 
 
 
 
 
 
 
 
рШШxќĳƻŸũƨƣŔŸŰШĬƨШΞЮΞЮΝШĬƨШ?§§ШƓƖĳĦŸŰŔƚĳĲШƓċƖШũċШ99fШ
ƚƨƖШ ũċШ ƓƖŸƣĲĦƣŔŸŰШ ĬĲШ ũŔŰĳċŔƖĲƚШ ĦŸůůĲƖĦŔċƨǂШ ĲƚƣШ
ŔŰƣĳŊƖĳĲШĬċŰƚШĦĲШƚĲŰƚЮ 
 
 
 
 
 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ƻŔƚШĬĳŉċƻŸƖċĤũĲШƚƨƖШĦĲƖƣċŔŰƚШ
ƓŸŔŰƣƚ 

 
ΠШÂŸŔŰƣƚШ? 9xШƓŸƚċŰƣШƓĤШа 

 
рШ ШxĲƚШƓĳƖŔůĿƣƖĲƚШĬќ§ÅÑШĳƣċŰƣШ
ƣƖĿƚШ ũċƖŊĲƚЯШ ŔũШ ĦŸŰƻŔĲŰĬƖċШ ĬĲШ
ĬĳǯŰŔƖШċƨШĦċƚШƓċƖШĦċƚЯШĦŸůůƨŰĲШ
ƓċƖШ ĦŸůůƨŰĲЯШ ƨŰШ ƓĳƖŔůĿƣƖĲШ
ƖĲƚƣƖĲŔŰƣШ ĬĲШ ĦĲŰƣƖċũŔƣĳШ ŸƨШ ĬĲШ
ƓũƨƚŔĲƨƖƚШĦĲŰƣƖċũŔƣĳƚ 
 
рШxċШ 99fШ ĲƚƣШ ĬĳŉċƻŸƖċĤũĲШ ěШ ũċШ
ĬĳƣĲƖůŔŰċƣŔŸŰШ ĬĲƚШ ĦŸŰĬŔƣŔŸŰƚШ
ĬќĳƻŸũƨƣŔŸŰШĬĲШĦĲƚШĦŸůůĲƖĦĲƚШěШ
ũќĳĦőĲũũĲШĬĲШĦőċƕƨĲШÂxÖШаШĦĲƣƣĲШ
ůĲƚƨƖĲШƖŔƚƕƨĲШĬĲШĦŸŰĬƨŔƖĲШěШĬĲƚШ
ŔŰĳŊċũŔƣĳƚШ ĲƣШŔŰĦŸőĳƖĲŰĦĲƚШ ĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШ ĲŰƣƖĲШ ũĲƚШ
ĦŸůůƨŰĲƚШ ĲƣШ ũĲƚШ ĲŰƣƖĲƓƖŔƚĲƚШ
ĦŸŰĦĲƖŰĳĲƚШ ěШũќĳĦőĲũũĲШ ĬĲШ
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳЮШ xċШ 99fШ
ĬĲůċŰĬĲШ ƕƨĲШ ũĲШ ? 9xШ
ƓƖĲƚĦƖŔƻĲШ ĬĲƚШ ƖĿŊũĲƚШŊĳŰĳƖċũĲƚШ
ĬĲШůċŘƣƖŔƚĲШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣШ
ĬĲƚШ ĦŸůůĲƖĦĲƚШ ĲǂŔƚƣċŰƣƚШ ĲŰШ
ĬĲőŸƖƚШ ĬĲƚШ ũŸĦċũŔƚċƣŔŸŰƚШ
ƓƖĳŉĳƖĲŰƣŔĲũũĲƚШ ĲƣШ ƓƖŸƓŸƚĲШ ĬĲШ
ƖĲƣĲŰŔƖШ ŰŸƣċůůĲŰƣШ ũĲƚШ
ƚƨŔƻċŰƣĲƚ а 
 
¶ ÑŸƨƣШ ĳƣċĤũŔƚƚĲůĲŰƣШ
ĦŸůůĲƖĦŔċũЯШ ĬŸŰƣШ ũċШ
ƚƨƖŉċĦĲШ ĬĲШ ƻĲŰƣĲШ ĲƚƣШ
ŔŰŉĳƖŔĲƨƖĲШěШΟΜΜШůЕШƓĲƨƣШ
ĳƣĲŰĬƖĲШ ƚċШ ƚƨƖŉċĦĲШ ĬĲШ
ƻĲŰƣĲШŢƨƚƕƨќěШΟΜΜШůЕЯ 

¶ ШÑŸƨƣШĦŸůůĲƖĦĲЯШĬŸŰƣШũċШ
ƚƨƖŉċĦĲШ ĬĲШ ƻĲŰƣĲШ ĲƚƣШ

99fШΠΦ   ñ  

р?ĳŰŸůŔŰċƣŔŸŰШƓċƖШũĲƚШĦŸůůƨŰĲƚШěШũќĳƣĳШΞΜΞΡШĬĲƚШ
ĲƚƓċĦĲƚШĬĲШĦĲŰƣƖċũŔƣĳШƓŸƨƖШĦőċƕƨĲШĤŸƨƖŊШĬĳũĳŊƨĳШ
ĬĲƚШ ĦŸůůƨŰĲƚШ őŔƚƣŸƖŔƕƨĲƚШ ĬċŰƚШ ƨŰШ ƣċĤũĲċƨШ ěШ
ŔŰƣĳŊƖĲƖШĬċŰƚШũĲШ? 9xЮШxĲƚШÂxÖШċƨƖŸŰƣШěШĬĳũŔůŔƣĲƖШ
ũĲƚШƓĳƖŔůĿƣƖĲƚШĬĲШĦĲŰƣƖċũŔƣĳШĦŸƖƖĲƚƓŸŰĬċŰƣШěШĦĲƚШ
ĲƚƓċĦĲƚШĬĳƣĲƖůŔŰĳƚЮ 
 
рÂŸƨƖШũќĳƻŸũƨƣŔŸŰШĬĲƚШĦŸůůĲƖĦĲƚШĲǂŔƚƣċŰƣƚШыőŸƖƚШ
ĦĲŰƣƖċũŔƣĳШĲƣШőŸƖƚШÉfÂьШĬċŰƚШƨŰĲШƓƖŸƓŸƖƣŔŸŰШũŔůŔƣĳĲЯШ
ĬĲƚШƖĿŊũĲƚШƓũƨƚШƓƖĳĦŔƚĲƚШƚŸŰƣШƓƖŸƓŸƚĳĲƚШĬċŰƚШƨŰШ
ƣċĤũĲċƨШ ƖĳĦċƓŔƣƨũċƣŔŉШ ĬĲƚШ ƖĿŊũĲƚШ ƓŸƨƖШ ƖĲŰĬƖĲШ ũċШ
ũĲĦƣƨƖĲШĬĲШĦĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШƓũƨƚШĦũċŔƖĲШыĦŉЮШċŰŰĲǂĲШΝШ
ěШũċШǯŰШĬƨШƓƖĳƚĲŰƣШĬŸĦƨůĲŰƣь 
 
рxĲШƓĳƖŔůĿƣƖĲШĬƨШÉfÂШĬĲƚШÑƖŸŔƚШÅŸƨƣĲƚШěШ9őĲůŔũũĳШĲƚƣШ
ƖĲĬĳǯŰŔШƓŸƨƖШŰĲШƓċƚШŔŰƣĳŊƖĲƖШũĲƚШĲƚƓċĦĲƚШĬĲШƖĲƣƖċŔƣШ
ũĲШũŸŰŊШĬĲШũќ ΥΤШĲƣШĬĲШũċШƻŸŔĲШŉĲƖƖĳĲЮШxќŸĤŢĲĦƣŔŉШĲƚƣШĬĲШ
ĦŸŰŉŸƖƣĲƖШĦĲƣШĲƚƓċĦĲШĦŸůůĲƖĦŔċũШƓċƖШũќŔůƓũċŰƣċƣŔŸŰШ
ĬќĲŰƚĲŔŊŰĲƚШ ƚƓĳĦŔċũŔƚĳĲƚШ ƓŸƨƖШ ũŔůŔƣĲƖШ ũќĳƻċƚŔŸŰШ
ĦŸůůĲƖĦŔċũĲШ ƻĲƖƚШ ũċШ ůĳƣƖŸƓŸũĲШ ċŰŊĲƻŔŰĲШ ĲƣШ
ĦŸŰŉŸƖƣĲƖШũĲƚШċĦƣŔƻŔƣĳƚШƚƓĳĦŔǯƕƨĲƚШũŔĳĲƚШċƨǂШǯũŔĿƖĲƚШ
ƓƖŸĬƨĦƣŔƻĲƚШĬƨШƣĲƖƖŔƣŸŔƖĲЮ 
 
рШÉƨƖШũĲƚШĦŸŰĬŔƣŔŸŰƚШĬќŔůƓũċŰƣċƣŔŸŰШĬĲШŰŸƨƻĲċƨǂШ
ĳƕƨŔƓĲůĲŰƣƚШĬĲШũŸŊŔƚƣŔƕƨĲШĦŸůůĲƖĦŔċũĲЯШũċШŊĲƚƣŔŸŰШ
ĬĲƚШǰƨǂШĬĲШĦũŔĲŰƣĿũĲШĲƚƣШċŢŸƨƣĳĲШĲƣШũĲƚШĦċƓċĦŔƣĳƚШĬĲШ
ƚƣċƣŔŸŰŰĲůĲŰƣШĲƣШĬĲШƚĳĦƨƖŔƚċƣŔŸŰШĬќĲƚƓċĦĲƚШƓƨĤũŔĦƚШ
ƚŸŰƣШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲЮ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
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ƚƨƓĳƖŔĲƨƖĲШ ěШ ΟΜΜШ ůЕШ
ƓĲƨƣШĳƣĲŰĬƖĲШƚċШƚƨƖŉċĦĲШ
ĬĲШ ƻĲŰƣĲШ ĬĲШ ҼΞΜӖШ
ůċǂŔůƨůЯШ ĬċŰƚШ ũċШ
ũŔůŔƣĲШĬĲШΝШΜΜΜШůЕШĬĲШ
ƚƨƖŉċĦĲШĬĲШƻĲŰƣĲЮ 

 
рШxċШ9őċůĤƖĲШĬĲШ9ŸůůĲƖĦĲШĲƣШ
ĬќfŰĬƨƚƣƖŔĲШ ĲƚƣШ ĬĳŉċƻŸƖċĤũĲШ ěШ
ĦĲƣƣĲШ ǯŰċũŔƚċƣŔŸŰШ ĬĲШ
ũќċůĳŰċŊĲůĲŰƣШ ċƨШ  ŸƖĬШ ƕƨŔШ
ƖĲƻŔĲŰƣШěШƖĳċũŔƚĲƖШƨŰĲШĲǂƣĲŰƚŔŸŰШ
ĦŸůůĲƖĦŔċũĲШ ƚƨƖШ ƨŰĲШ ĲůƓƖŔƚĲШ
ĬĲШƓƖĿƚШĬĲШΡШőċЮ 

 
рШxċШ99fШƚŸƨőċŔƣĲШƕƨĲШũċШŊĲƚƣŔŸŰШ
ĬĲƚШǰƨǂШĬĲШĦũŔĲŰƣĿũĲШƚŸŔƣШċŢŸƨƣĳĲШ
ěШ ĦĲũũĲШ ĬĲƚШ ǰƨǂШ ĬĲШ
ůċƖĦőċŰĬŔƚĲƚЮШ ƨƚƚŔЯШ ũĲƚШ
ĦċƓċĦŔƣĳƚШ ĲŰШ ƣĲƖůĲƚШ ĬĲШ
ƚƣċƣŔŸŰŰĲůĲŰƣШ ĲƣШ ĬĲШ
ƚĳĦƨƖŔƚċƣŔŸŰШĬќĲƚƓċĦĲƚШƓƨĤũŔĦƚШ
ĬŸŔƻĲŰƣШĶƣƖĲШĳŊċũĲůĲŰƣШƓƖŔƚШĲŰШ
ĦŸůƓƣĲШ ĬċŰƚШ ĦĲƚШ ĦŸŰĬŔƣŔŸŰƚШ
ĬќŔůƓũċŰƣċƣŔŸŰЮ 
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ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 

Å
ċ
Ɠ
Ɠ
Ÿ
Ɩ
ƣ
Ш

Ĭ
Ĳ
Ш

Ɠ
Ɩ
ĳ
ƚ
Ĳ
Ű
ƣ
ċ

ƣ
Ŕ
Ÿ
Ű
Ш
Ĭ
Ÿ
Ű
ƣ
Ш

E
ƻ
ċ
ũ
Ю
Ш

E
Ű
ƻ
Ю

 

Â
É 

?
§
§ 

Ű
Ű
Ĳ
ǂ
Ĳ
ƚ

 

 

]ĲƚƣŔŸŰШĬĲШũċШ
ƖĲƚƚŸƨƖĦĲШĲŰШĲċƨШ
ĲƣШĬĲƚШůŔũŔĲƨǂ 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

É ]EШxċǃŸŰр
ƨĤċŰĦĲр
xŸƨĲƣ 

  ñ  

~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ƖĲůĲƖĦŔĲШ ũĲШ É ]EШ xċǃŸŰр
ƨĤċŰĦĲрxŸƨĲƣШĲƣШƚĲШƖĳŢŸƨŔƣШĬĲШũċШĤŸŰŰĲШƓƖŔƚĲШĲŰШ
ĦŸůƓƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚШĬƨШÉ ]EШĬċŰƚШƚŸŰШƓƖŸŢĲƣШĬĲШ
É9ŸÑЮШÂŸƨƖШƖċƓƓĲũЯШũĲШÉ9ŸÑЯШĲŰШƣċŰƣШƕƨĲШĬŸĦƨůĲŰƣШ
ƚƣƖċƣĳŊŔƕƨĲШ ĬĲШ ƓũċŰŔǯĦċƣŔŸŰШ ƣĲƖƖŔƣŸƖŔċũĲЯШ ǯǂĲШ ƨŰШ
ĦċĬƖĲШ ĬќĳƕƨŔũŔĤƖĲШ ĲŰƣƖĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĲƣШ
ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ ƖĲƚƚŸƨƖĦĲƚЯШ ƚċŰƚШ ƣŸƨƣĲŉŸŔƚШ ƚĲШ
ƚƨĤƚƣŔƣƨĲƖШ ċƨǂШ ĬŸĦƨůĲŰƣƚШ ƣĲĦőŰŔƕƨĲƚШ ĲƣШ
ƖĳŊũĲůĲŰƣċŔƖĲƚШƚƓĳĦŔċũŔƚĳƚШĬċŰƚШũċШŊĲƚƣŔŸŰШĬĲШũќĲċƨЮШ 
 
рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖШĳƣċŰƣШůŔƚШĲŰШĲǂĲƖŊƨĲШĬċŰƚШƓũƨƚŔĲƨƖƚШċƻŔƚШ
ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳĲƚЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĬĳĦŔĬĳШĬќċŢŸƨƣĲƖШĬĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШ
ěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШΝΠЮΝШĲƣШΝΠЮΞШ
ĬƨШ?§§ШĬƨШÉ9ŸÑШĦŸŰƚċĦƖĳĲƚШěШũċШƣƖċůĲШƻĲƖƣĲШĲƣШ
ĤũĲƨĲШƚĲƖŸŰƣШĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9Ш
ƚŸŔƣШĲǂƓũŔƕƨĳĲШĬċŰƚШũĲƚШƓŔĿĦĲƚШŸƓƓŸƚċĤũĲƚШĬĲƚШÂxÖШ
ƚĲũŸŰШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ
ĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШ
ǍŸŰĲƚШőƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШ
ċƨǂШ ƓƖĳŸĦĦƨƓċƣŔŸŰƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ
ċƚƚŸĦŔĳƚШ ƚƨƖШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ ĦŸŰƣŔŰƨŔƣĳƚШ
ĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШ
ƚŸƨőċŔƣĳШċŢŸƨƣĲƖШƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 
рШÅĳċũŔƚĲƖШĬċŰƚШũĲƚШĬŸĦƨůĲŰƣƚШĬѣƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШƨŰĲШ§ ÂШƣőĳůċƣŔƕƨĲШÑƖċůĲШéĲƖƣĲШĲƣШ
7ũĲƨĲШƓĲƖůĲƣƣċŰƣШƨŰШƣƖċŔƣĲůĲŰƣШőŔĳƖċƖĦőŔƚĳШĬĲƚШ
ĳũĳůĲŰƣƚШŉƖċŊůĲŰƣċŰƣƚШĲƣШƨŰĲШƻċũŸƖŔƚċƣŔŸŰШĬĲƚШ
ƓċƖĦƚШĲƣШĤŸŔƚĲůĲŰƣƚШƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШ
ƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШĬĲШŉƖċŘĦőĲƨƖ 
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ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
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ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 
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ƻŔƚШŉċƻŸƖċĤũĲШċƻĲĦШƖĲůċƖƕƨĲƚ 
 

рШ9ŉШƖĲůċƖƕƨĲƚШĲŰШƻĲƖƣШěШŊċƨĦőĲШ
ыĦĲƖƣċŔŰĲƚШ ƖĲůċƖƕƨĲƚШ ŰĲШ
ŰĳĦĲƚƚŔƣĲŰƣШƓċƚШĬĲШƖĳƓŸŰƚĲь 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

рШ?ċŰƚШũќŸĤŢĲĦƣŔŉШĬќĲŰƖŔĦőŔƖШũĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĬƨШ?§§Ш
ƚƨƖШ ũċШ ƕƨĲƚƣŔŸŰШ ĬĲƚШ ĲċƨǂШ ƨƚĳĲƚШ ĲƣШ ĬĲШ
ũќċƚƚċŔŰŔƚƚĲůĲŰƣЯШƚŸƨũŔŊŰĲƖШŰŸƣċůůĲŰƣШċƨШƚĲŔŰШĬĲШ
ƕƨĲũƕƨĲƚШċƻŔƚЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŔŰƣĳŊƖĲƖċШƨŰШ
ŸĤŢĲĦƣŔŉШĦŸůƓũĳůĲŰƣċŔƖĲШ ƓŸƖƣċŰƣШ ƚƨƖШ ĦĲƚШ
ƣőĳůċƣŔƕƨĲƚЮШ fũШ ĲƚƣШ ĬŸŰĦШ ƓƖŸƓŸƚĳШ ċƨШ ƚĲŔŰШ ĬĲШ
ũќŸƖŔĲŰƣċƣŔŸŰШ ΝΟЮΝШ EŰŊċŊĲƖШ ƨŰШ ůŸĬĿũĲШ
ĬќċůĳŰċŊĲůĲŰƣШ ƓũƨƚШ ƖĳƚŔũŔĲŰƣШ ũċШ ƓƖĲƚĦƖŔƓƣŔŸŰШ
ƚƨŔƻċŰƣĲ аШ 
 
ў ÉѢċƚƚƨƖĲƖЮƕƨĲЮũĲƚЮƓũċŰƚеЮƓƖŸŊƖċůůĲƚЮĲƣЮƓƖŸŢĲƣƚЮ
ƓƖĲŰŰĲŰƣЮĲŰЮĦŸůƓƣĲЮũċЮĦċƓċĦŔƣĳЮĬĲЮƣƖċŔƣĲůĲŰƣЮĬĲƚЮ
ƚǃƚƣĿůĲƚЮĬѢċƚƚċŔŰŔƚƚĲůĲŰƣЮ ĲƣЮ ũĲƚЮ ƣƖċƻċƨǂЮ
ƓƖŸŊƖċůůĳƚ џ 
 
ÉŸŰƣШ ƓƖĳĦŔƚĳƚШ ĲƣШ ċŢŸƨƣĳƚШ ċƨƚƚŔШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ
ƚƨŔƻċŰƣƚ аШ 
р xĲШƓƖŸĦĲƚƚƨƚШEƻŔƣĲƖШтШÅĳĬƨŔƖĲШтШ9ŸůƓĲŰƚĲƖШ

ĬŸŔƣШĶƣƖĲШĲǂƓũŔƕƨĳШĬċŰƚШũĲƚШƓŔĿĦĲƚШŸƓƓŸƚċĤũĲƚШ
ĬĲƚШ ÂxÖШ ƓƖŸƓŸƖƣŔŸŰŰĲũũĲůĲŰƣШ ċƨǂШ
ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШĦŸŰƚƣċƣĳĲƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШ
ĬƨШ ůċŔũũċŊĲШ ĤŸĦċŊĲƖШ ĲƣШ ĦĲũƨŔШ ĬĲƚШ ǍŸŰĲƚШ
őƨůŔĬĲƚЮШ 

р ÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШ ƨŰĲШ § ÂШ ƣőĳůċƣŔƕƨĲШ ÑƖċůĲШ
éĲƖƣĲШ ĲƣШ 7ũĲƨĲШ ƓĲƖůĲƣƣċŰƣШ ƨŰШ ƣƖċŔƣĲůĲŰƣШ
őŔĳƖċƖĦőŔƚĳШĬĲƚШĳũĳůĲŰƣƚШŉƖċŊůĲŰƣċŰƣƚШĲƣШƨŰĲШ
ƻċũŸƖŔƚċƣŔŸŰШ ĬĲƚШ ƓċƖĦƚШ ĲƣШ ĤŸŔƚĲůĲŰƣƚШ
ƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШ
ĬĲШŉƖċŘĦőĲƨƖ 

 
9ŸŰĦĲƖŰċŰƣШ ƚƓĳĦŔǯƕƨĲůĲŰƣШ ũĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚШ
ũќŸĤŢĲĦƣŔŉШĲƚƣШƓƖĳĦŔƚĳ а 
р fŰƣĳŊƖĲƖШĬċŰƚШũĲƚШÂũċŰƚШxŸĦċƨǂШĬќÖƖĤċŰŔƚůĲШ

ƨŰĲШċŰċũǃƚĲйШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƓŸƨƖШƣŸƨƚШ
ũĲƚШ ƚĲĦƣĲƨƖƚШ E  [Ш ĬŸŰƣШ ũĲƚШ ŊŔƚĲůĲŰƣƚШ
ƖĲƓƖĳƚĲŰƣĲŰƣШċƨШůŸŔŰƚШШΡШΜΜΜШůЕШĬĲШŉċĩŸŰШ
ĦŸŰƣŔŊƨļШĬċŰƚШũĲШƣŔƚƚƨШƨƖĤċŔŰШŸƨШŔŰŉĳƖŔĲƨƖƚШěШΡШ
ΜΜΜШůЕШĦŸŰƣŔŊƨƚШƚŔШƨŰĲШůċƖĲШĲƚƣШƖĲƓĳƖĳĲШƚƨƖШũĲШ
ŊŔƚĲůĲŰƣШE  [ЮШEŰШĬĲőŸƖƚШĬĲƚШĲŰƻĲũŸƓƓĲƚШ
ƨƖĤċŔŰĲƚЯШ ƣŸƨƣĲƚШ ŰŸƨƻĲũũĲƚШ ŸƓĳƖċƣŔŸŰƚШ
ĬѣƨƖĤċŰŔƚċƣŔŸŰШ ĬќĲŰƚĲůĤũĲШ ĬŸŔƻĲŰƣШ ŉċŔƖĲШ
ũѣŸĤŢĲƣШ ĬѣƨŰĲШ ĲǂƓĲƖƣŔƚĲШ ǍŸŰĲШ őƨůŔĬĲЮШ xĲƚШ
ĦŸŰƚƣƖƨĦƣŔŸŰƚШ ŔƚŸũĳĲƚШ ĬĲШ ƣǃƓĲШ ċŊƖŔĦŸũĲƚШ
ĬŸŔƻĲŰƣШ ƖĲƚƓĲĦƣĲƖШ ũċШ ƖĳŊũĲůĲŰƣċƣŔŸŰШ ĲŰШ
ƻŔŊƨĲƨƖЮ 

п9ĲƣƣĲЮ ċŰċũǃƚĲЮ ŰĲЮ ƚĲЮ ƚƨĤƚƣŔƣƨĲЮ ƓċƚЮ ěЮ ũċЮ
ƖĳŊũĲůĲŰƣċƣŔŸŰЮĲŰЮƻŔŊƨĲƨƖЮƓƖŸƓƖĲЮċƨǂЮƓƖŸŢĲƣƚд 
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9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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]ĲƚƣŔŸŰШĬĲШũċШ
ƖĲƚƚŸƨƖĦĲШĲŰШĲċƨШ
ĲƣШĬĲƚШůŔũŔĲƨǂ 

 
 

 

ƻŔƚШ[ċƻŸƖċĤũĲШċƻĲĦШĬĲůċŰĬĲƚШ
ĬĲШƓƖĳĦŔƚŔŸŰƚШ 

 
рШxĲШ É ]EШ EÉÑ?Ш ƚŸƨőċŔƣĲШ ĬĲƚШ
ŸĤŢĲĦƣŔŉƚШĦũċŔƖƚШĲƣШĦőŔǭƖĳƚШĬċŰƚШũċШ
ƣƖċŰƚĦƖŔƓƣŔŸŰШĬĲƚШĲŰŢĲƨǂШÑé7ШċƨШ
ƚĲŔŰШĬƨШ?§§Ю 
 
рШxĲШÉ]EШEÉÑ?ШƚŸƨőċŔƣĲШƕƨĲШũĲƚШ
ƣőĳůċƣŔƕƨĲƚШƚƨƖШũċШƚŸĤƖŔĳƣĳШĬĲƚШ
ƨƚċŊĲƚШĬĲШũќĲċƨЯШĬќĲǭŔĦŔĲŰĦĲШĬĲШ
ũќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ ũќĲċƨШ ĲƣШ ĬĲШ
őŔĳƖċƖĦőŔƚċƣŔŸŰШ ĬĲƚШ ƨƚċŊĲƚШ
ƚŸŔĲŰƣШĬċƻċŰƣċŊĲШĬĳƻĲũŸƓƓĳĲƚЮ 
 
рШxċШÉ ]EШEÉÑ?ШĬĲůċŰĬĲШĬĲƚШ
ĦŸůƓũĳůĲŰƣƚШƚƨƖШũĲШƚƨƖШũĲШƚƨŢĲƣШ
ĬĲƚШÉÑEÂЮ 

 

É ]EШEƻƖĲр
ÑőċƨрÉƣр?ĲŰŔƚ   ñ  

~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũĲШÉ ]EШEƻƖĲрÑőċƨр
Éƣр?ĲŰŔƚШĲƣШƚĲШƖĳŢŸƨŔƣШĬĲШũċШĤŸŰŰĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШ
ĬĲƚШŸĤŢĲĦƣŔŉƚШĬƨШÉ ]EШĬċŰƚШƚŸŰШƓƖŸŢĲƣШĬĲШÉ9ŸÑЮШÂŸƨƖШ
ƖċƓƓĲũЯШũĲШÉ9ŸÑЯШĲŰШƣċŰƣШƕƨĲШĬŸĦƨůĲŰƣШƚƣƖċƣĳŊŔƕƨĲШ
ĬĲШƓũċŰŔǯĦċƣŔŸŰШƣĲƖƖŔƣŸƖŔċũĲЯШǯǂĲШƨŰШĦċĬƖĲШĬќĳƕƨŔũŔĤƖĲШ
ĲŰƣƖĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĲƣШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ
ƖĲƚƚŸƨƖĦĲƚЯШ ƚċŰƚШ ƣŸƨƣĲŉŸŔƚШ ƚĲШ ƚƨĤƚƣŔƣƨĲƖШ ċƨǂШ
ĬŸĦƨůĲŰƣƚШ ƣĲĦőŰŔƕƨĲƚШ ĲƣШ ƖĳŊũĲůĲŰƣċŔƖĲƚШ
ƚƓĳĦŔċũŔƚĳƚШĬċŰƚШũċШŊĲƚƣŔŸŰШĬĲШũќĲċƨЮШ 
 
 
 
рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖЯШĳũĳůĲŰƣШƚƣƖƨĦƣƨƖċŰƣШĬĲШũċШƣƖċůĲШƻĲƖƣĲШĲƣШ
ĤũĲƨĲШ ĬƨШ ƣĲƖƖŔƣŸŔƖĲЯШ ĳƣċŰƣШ ůŔƚШ ĲŰШ ĲǂĲƖŊƨĲШ ĬċŰƚШ
ƓũƨƚŔĲƨƖƚШċƻŔƚШĬĲƚШƓĲƖƚŸŰŰĲƚШƓƨĤũŔƕƨĲƚШċƚƚŸĦŔĳĲƚЯШ
~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ċШ ĬĳĦŔĬĳШ ĬќċŢŸƨƣĲƖШ ĬĲƚШ
ƓƖĲƚĦƖŔƓƣŔŸŰƚШěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШ
ΝΠЮΝШĲƣШΝΠЮΞШĬƨШ?§§ШĬƨШÉ9ŸÑШĦŸŰƚċĦƖĳĲƚШěШũċШƣƖċůĲШ
ƻĲƖƣĲШ ĲƣШ ĤũĲƨĲШ ƚĲƖŸŰƣШ ĦŸůƓũĳƣĳƚШ ċǯŰШ ƕƨĲШ ũċШ
ƚĳƕƨĲŰĦĲШ EÅ9Ш ƚŸŔƣШ ĲǂƓũŔƕƨĳĲШ ĬċŰƚШ ũĲƚШ ƓŔĿĦĲƚШ
ŸƓƓŸƚċĤũĲƚШ ĬĲƚШ ÂxÖШ ƚĲũŸŰШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ
ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ ĬċŰƚШ ũќŔŰƻĲŰƣċŔƖĲШ ĬƨШ
ůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚЮШ?ċŰƚШ
ũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШċƨǂШƓƖĳŸĦĦƨƓċƣŔŸŰƚШ
ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳƚШ ƚƨƖШ ũċШ
ƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШĦŸŰƣŔŰƨŔƣĳƚШĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШĳũƨƚШ
ĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШƚŸƨőċŔƣĳШċŢŸƨƣĲƖШƨŰШ
ŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 
 

р ÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ
ĬѣƨƖĤċŰŔƚůĲШ ĦŸůůƨŰċƨǂШ ƨŰĲШ § ÂШ
ƣőĳůċƣŔƕƨĲШ ÑƖċůĲШ éĲƖƣĲШ ĲƣШ 7ũĲƨĲШ
ƓĲƖůĲƣƣċŰƣШƨŰШƣƖċŔƣĲůĲŰƣШőŔĳƖċƖĦőŔƚĳШĬĲƚШ
ĳũĳůĲŰƣƚШ ŉƖċŊůĲŰƣċŰƣƚШ ĲƣШ ƨŰĲШ
ƻċũŸƖŔƚċƣŔŸŰШ ĬĲƚШ ƓċƖĦƚШ ĲƣШ ĤŸŔƚĲůĲŰƣƚШ
ƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШƻŔũũĲШĲƣШċƨǂШ
ŔũŸƣƚШĬĲШŉƖċŘĦőĲƨƖ 
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9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
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?ċŰƚШũќŸĤŢĲĦƣŔŉШĬќĲŰƖŔĦőŔƖШũĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĬƨШ?§§Ш
ƚƨƖШ ũċШ ƕƨĲƚƣŔŸŰШ ĬĲƚШ ĲċƨǂШ ƨƚĳĲƚШ ĲƣШ ĬĲШ
ũќċƚƚċŔŰŔƚƚĲůĲŰƣЯШƚŸƨũŔŊŰĲƖШŰŸƣċůůĲŰƣШċƨШƚĲŔŰШĬĲШ
ƕƨĲũƕƨĲƚШċƻŔƚЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŔŰƣĳŊƖĲƖċШƨŰШ
ŸĤŢĲĦƣŔŉШĦŸůƓũĳůĲŰƣċŔƖĲШ ƓŸƖƣċŰƣШ ƚƨƖШ ĦĲƚШ
ƣőĳůċƣŔƕƨĲƚЮШ fũШ ĲƚƣШ ĬŸŰĦШ ƓƖŸƓŸƚĳШ ċƨШ ƚĲŔŰШ ĬĲШ
ũќŸƖŔĲŰƣċƣŔŸŰШ ΝΟЮΝШ EŰŊċŊĲƖШ ƨŰШ ůŸĬĿũĲШШ
ĬќċůĳŰċŊĲůĲŰƣШ ƓũƨƚШ ƖĳƚŔũŔĲŰƣШ ũċШ ƓƖĲƚĦƖŔƓƣŔŸŰШ
ƚƨŔƻċŰƣĲ аШ 
 
ў ÉѢċƚƚƨƖĲƖЮƕƨĲЮũĲƚЮƓũċŰƚеЮƓƖŸŊƖċůůĲƚЮĲƣЮƓƖŸŢĲƣƚЮ
ƓƖĲŰŰĲŰƣЮĲŰЮĦŸůƓƣĲЮũċЮĦċƓċĦŔƣĳЮĬĲЮƣƖċŔƣĲůĲŰƣЮĬĲƚЮ
ƚǃƚƣĿůĲƚЮ ĬѢċƚƚċŔŰŔƚƚĲůĲŰƣЮ ĲƣЮ ũĲƚЮ ƣƖċƻċƨǂЮ
ƓƖŸŊƖċůůĳƚд џ 
 
ÂċƖШũќċŢŸƨƣШĬĲШĦĲƣƣĲШƓƖĲƚĦƖŔƓƣŔŸŰШũĲШÉ9ŸÑШƚќċƚƚƨƖĲШƨŰĲШ
ĦŸőĳƖĲŰĦĲШ ĲŰƣƖĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ƨƖĤċŔŰШ ĲƣШ
ƓƖĳƚĲƖƻċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲƚШůŔũŔĲƨǂШŰċƣƨƖĲũƚЮ 
 

 
 
 
 
 
 
 
 
 
 
 
9ŸƨƖƚШĬќĲċƨШĲƣШ
ĦŸƖƖŔĬŸƖƚШ
ƖŔƻĲƖċŔŰƚоüc 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

ÂċƖƣŔĲШ 9ŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШEƚƣƨċŔƖĲШĬĲШũċШxŸŔƖĲШċƻĲĦШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚ 
рШfũШƚĲƖċŔƣШƓĲƖƣŔŰĲŰƣШĬќċǭŔƖůĲƖШƨŰШ
ŸĤŢĲĦƣŔŉШ ĬĲШƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ
ĦŸƨƖƚШĬќĲċƨШĲƣШĬĲШũĲƨƖƚШĦŸƖƖŔĬŸƖƚЯШ
ĲƣШĬĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ĬĲШ ĦĲƚШ
ĳũĳůĲŰƣƚШċƨШƚĲŔŰШĬĲƚШƣĶƣĲƚШĬĲШ
ĤċƚƚŔŰШƻĲƖƚċŰƣШċƨШƚĲŔŰШĬƨШÂ ÉЯШ
ĲŰШũŔĲŰШċƻĲĦШũĲШ?§§Ю 
xќċůĤŔƣŔŸŰШ ůĳƖŔƣĲШ ċŔŰƚŔШ ĬќĶƣƖĲШ
ƖĲŰŉŸƖĦĳĲШ ƓŸƨƖШ ƨŰĲШƓƖŸƣĲĦƣŔŸŰШ
ĬĲƚШ ĦŸƨƖƚШ ĬќĲċƨШ ĲƣШ ĬĲШ ũĲƨƖƚШ
ĦŸƖƖŔĬŸƖƚШƖŔƻĲƖċŔŰƚШ ƚŔƣƨĳƚШ ĲŰШ
ƣĶƣĲƚШ ĬĲШ ĤċƚƚŔŰШ ƻĲƖƚċŰƣЮШ
xќŔůƓŸƖƣċŰĦĲШ ĬĲШ ƓƖĳƚĲƖƻĲƖШ ũĲƚШ
ƣĶƣĲƚШĬĲШĤċƚƚŔŰƚШƻĲƖƚċŰƣШƚĲƖċŔƣШ
ċŔŰƚŔШěШƚŸƨũŔŊŰĲƖШĬċŰƚШũĲШĦőċƓŔƣƖĲШ
ĦŸŰĦĲƖŰċŰƣШũĲƚШўШĦŸƨƖƚШĬќĲċƨШĲƣШ
ũĲƚШĦŸƖƖŔĬŸƖƚШƖŔƻĲƖċŔŰƚШџШĬċŰƚШũĲШ
É9ŸÑЮрШfũШ ƚĲƖċŔƣШ ƓċƖШ ċŔũũĲƨƖƚШ
ƓĲƖƣŔŰĲŰƣШĬĲШůŔĲƨǂШƚƓĳĦŔǯĲƖШĦĲШ
ƕƨќŔŰƣĿŊƖĲŰƣШ ũĲƚШ ĲƚƓċĦĲƚШ
ƓċǃƚċŊĲƖƚШоШũĲƚШŊƖċŰĬƚШƓċǃƚċŊĲƚ 

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

xĲШ É9ŸÑЯШ ĲŰШ ƣċŰƣШ ƕƨĲШ ĬŸĦƨůĲŰƣШ ƚƣƖċƣĳŊŔƕƨĲШ ĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШƣĲƖƖŔƣŸƖŔċũĲЯШǯǂĲШƨŰШĦċĬƖĲШĬќĳƕƨŔũŔĤƖĲШ
ĲŰƣƖĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĲƣШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ
ƖĲƚƚŸƨƖĦĲƚЯШ ƚċŰƚШ ƣŸƨƣĲŉŸŔƚШ ƚĲШ ƚƨĤƚƣŔƣƨĲƖШ ċƨǂШ
ĬŸĦƨůĲŰƣƚШ ƣĲĦőŰŔƕƨĲƚШ ĲƣШ ƖĳŊũĲůĲŰƣċŔƖĲƚШ
ƚƓĳĦŔċũŔƚĳƚШĬċŰƚШũċШŊĲƚƣŔŸŰШĬĲШũќĲċƨЮШ 
 
рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖЯШĳũĳůĲŰƣШƚƣƖƨĦƣƨƖċŰƣШĬƨШƣĲƖƖŔƣŸŔƖĲЯШĳƣċŰƣШůŔƚШ
ĲŰШ ĲǂĲƖŊƨĲШ ĬċŰƚШ ƓũƨƚŔĲƨƖƚШ ċƻŔƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ
ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳĲƚЯШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ċШ
ĬĳĦŔĬĳШĬќċŢŸƨƣĲƖШĬĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШ
ĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШΝΠЮΝШĲƣШΝΠЮΞШĬƨШ?§§ШĬƨШÉ9ŸÑШ
ĦŸŰƚċĦƖĳĲƚШ ěШ ũċШ ƣƖċůĲШ ƻĲƖƣĲШ ĲƣШ ĤũĲƨĲШ ƚĲƖŸŰƣШ
ĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9ШƚŸŔƣШĲǂƓũŔƕƨĳĲШ
ĬċŰƚШ ũĲƚШ ƓŔĿĦĲƚШ ŸƓƓŸƚċĤũĲƚШ ĬĲƚШ ÂxÖШ ƚĲũŸŰШ ũĲƚШ
ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ ĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШǍŸŰĲƚШ
őƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШċƨǂШ
ƓƖĳŸĦĦƨƓċƣŔŸŰƚШĬĲƚШƓĲƖƚŸŰŰĲƚШƓƨĤũŔƕƨĲƚШċƚƚŸĦŔĳƚШ
ƚƨƖШũċШƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШĦŸŰƣŔŰƨŔƣĳƚШĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШ
ĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШƚŸƨőċŔƣĳШċŢŸƨƣĲƖШ
ƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ аШ 
р ÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ

ĦŸůůƨŰċƨǂШ ƨŰĲШ § ÂШ ƣőĳůċƣŔƕƨĲШ ÑƖċůĲШ
éĲƖƣĲШ ĲƣШ 7ũĲƨĲШ ƓĲƖůĲƣƣċŰƣШ ƨŰШ ƣƖċŔƣĲůĲŰƣШ
őŔĳƖċƖĦőŔƚĳШĬĲƚШĳũĳůĲŰƣƚШŉƖċŊůĲŰƣċŰƣƚШĲƣШƨŰĲШ
ƻċũŸƖŔƚċƣŔŸŰШ ĬĲƚШ ƓċƖĦƚШ ĲƣШ ĤŸŔƚĲůĲŰƣƚШ
ƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШ
ĬĲШŉƖċŘĦőĲƨƖ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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ÂċƖƣŔĲШ 9ŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШċƻĲĦШƖĲĦŸůůċŰĬċƣŔŸŰƚ 
рШfũШƚĲƖċŔƣШƓĲƖƣŔŰĲŰƣШĬќċǭŔƖůĲƖШƨŰШ
ŸĤŢĲĦƣŔŉШ ĬĲШƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ
ǍŸŰĲƚШ őƨůŔĬĲƚЯШ ĲƣШ ĬĲƚШ
ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШĬĲШĦĲƚШĳũĳůĲŰƣƚШ
ċƨШ ƚĲŔŰШ ĬĲƚШ ƣĶƣĲƚШ ĬĲШĤċƚƚŔŰШ
ƻĲƖƚċŰƣШċƨШƚĲŔŰШĬƨШÂ ÉЯШĲŰШũŔĲŰШ
ċƻĲĦШũĲШ?§§ЮШxќċůĤŔƣŔŸŰШůĳƖŔƣĲШ
ċŔŰƚŔШĬќĶƣƖĲШƖĲŰŉŸƖĦĳĲШƓŸƨƖШƨŰĲШ
ƓƖŸƣĲĦƣŔŸŰШ ĬĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚШ
ƚŔƣƨĳĲƚШ ĲŰШ ƣĶƣĲƚШ ĬĲШĤċƚƚŔŰШ
ƻĲƖƚċŰƣЮШ xќŔůƓŸƖƣċŰĦĲШ ĬĲШ
ƓƖĳƚĲƖƻĲƖШũĲƚШƣĶƣĲƚШĬĲШĤċƚƚŔŰƚШ
ƻĲƖƚċŰƣШƚĲƖċŔƣШċŔŰƚŔШěШƚŸƨũŔŊŰĲƖШ
ĬċŰƚШũĲШĦőċƓŔƣƖĲШĦŸŰĦĲƖŰċŰƣШũĲƚШ
ўШǍŸŰĲƚШőƨůŔĬĲƚШџШĬċŰƚШũĲШÉ9ŸÑЮ 
рШ9ŸŰĦĲƖŰċŰƣШ ũĲƚШ ƖĳƻŔƚŔŸŰƚШ ĬĲШ
ĬŸĦƨůĲŰƣƚШ ĬќƨƖĤċŰŔƚůĲШĲƣШ ũċШ
ƻĳƖŔǯĦċƣŔŸŰШĬĲШũќĲǂŔƚƣĲŰĦĲШŸƨШŰŸŰШ
ĬĲШǍŸŰĲƚШőƨůŔĬĲƚШċƨШƚĲŔŰШĬĲƚШ
ŊŔƚĲůĲŰƣƚШŉŸŰĦŔĲƖƚШĬќċƨШůŸŔŰƚ 
ΡШΜΜΜШůЕЯШũĲШĤƨƖĲċƨШĬĲШũċШ9xEШ
ŔŰƻŔƣĲШěШĬĳƓũŸǃĲƖШũќċůĳũŔŸƖċƣŔŸŰШ
ĬĲШ ũċШ ĦŸŰŰċŔƚƚċŰĦĲШ ƚƨƖШ ũċШ
ƓƖĳƚĲŰĦĲШĬĲШǍŸŰĲƚШőƨůŔĬĲƚШƚƨƖШ
ũќĲŰƚĲůĤũĲШĬƨШƣĲƖƖŔƣŸŔƖĲШĬƨШÂċǃƚШ
ĬĲƚШ ~ċƨŊĲƚШ ĲƣШ ŰŸŰШ ƓċƚШ
ƨŰŔƕƨĲůĲŰƣШ ċƨШ ƚĲŔŰШ ĬĲƚШ
ŊŔƚĲůĲŰƣƚШŉŸŰĦŔĲƖƚШĬќċƨШůŸŔŰƚШΡШ
ΜΜΜШůЕЮ 
рШxĲШÉ9ŸÑШůĳƖŔƣĲШĬќĶƣƖĲШĦŸůƓũĳƣĳШ
ƓŸƨƖШ ċůĲŰĲƖШ ěШ ũċШƖĳċũŔƚċƣŔŸŰШ
ĬќŔŰƻĲŰƣċŔƖĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƚƨƖШ
ũĲƚШƚĲĦƣĲƨƖƚШ ĬĲШ ƓƖŸŢĲƣЯШ ĲŰШ
ĦŸőĳƖĲŰĦĲШċƻĲĦШũċШĬŔƚƓŸƚŔƣŔŸŰ 
~ΞрΟШ ĬƨШ É ]EЮШ xċШ ĬĳůċƖĦőĲШ
ĬŸŔƣШċĤŸƨƣŔƖШěШƨŰĲШĬĳũŔůŔƣċƣŔŸŰШ
ĬĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚЯШ ƚĲũŸŰШ ũĲƚШ

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

рШÉƨƖШ ũĲШ ƚƨŢĲƣШ ĬĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШƚŸƨőċŔƣĳШěШũċШƚƨŔƣĲШĬĲƚШĳĦőċŰŊĲƚШ
ċƻĲĦШũĲƚШƓċƖƣĲŰċŔƖĲƚШŔŰƚƣŔƣƨƣŔŸŰŰĲũƚШċƓƓŸƖƣĲƖШĬĲƚШ
ƓƖĳĦŔƚŔŸŰƚШƚƨƖШũċШƣőĳůċƣŔƕƨĲШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШċƨШ
ƚĲŔŰШĬĲШũќŸƖŔĲŰƣċƣŔŸŰШΝΠЮΞШĬƨШ?§§ШÅĲŰŉŸƖĦĲƖШũĲƚШũŔĲŰƚШ
ĲŰƣƖĲШ ŰċƣƨƖĲШ ĲƣШ ƚċŰƣĳЮШ EŰШ ĲǭĲƣШ ũċШ ƓƖĲƚĦƖŔƓƣŔŸŰШ
ƚƨŔƻċŰƣĲ ƚĲƖċШƖĲůƓũċĦĳĲШа  
 
ў xŸƖƚЮĬĲƚЮƖĳƻŔƚŔŸŰƚЮĬĲЮĬŸĦƨůĲŰƣƚЮĬѢƨƖĤċŰŔƚůĲеЮ
ƻĳƖŔǯĲƖЮũѢĲǂŔƚƣĲŰĦĲЮŸƨЮŰŸŰЮĬĲЮǍŸŰĲƚЮőƨůŔĬĲƚЮċƨЮƚĲŔŰЮ
ĬĲƚЮ ŊŔƚĲůĲŰƣƚпЮ ŉŸŰĦŔĲƖƚЮ ŰċƣƨƖĲũƚеЮ ċŊƖŔĦŸũĲƚЮ ŸƨЮ
ŉŸƖĲƚƣŔĲƖƚЮĬѢċƨЮůŸŔŰƚЮΨЮΣΣΣЮůЛЮёŊŔƚĲůĲŰƣƚЮĦŸůƓƖŔƚЮ
ŸƨЮŰŸŰЮĬċŰƚЮũѢĲŰƻĲũŸƓƓĲЮƨƖĤċŔŰĲђдЮfũЮƚѢċŊŔƣЮċƨƚƚŔЮĬĲЮ
ƖĲŰŉŸƖĦĲƖЮ ũĲƨƖЮ ƓƖŸƣĲĦƣŔŸŰЮ ĲŰЮ ŉŸŰĦƣŔŸŰЮ ĬĲЮ ũĲƨƖЮ
ŉŸŰĦƣŔŸŰŰċũŔƣĳЮёƓċƖЮĲǂĲůƓũĲЮƚƨƖЮũĲƚЮƣĶƣĲƚЮĬĲЮĤċƚƚŔŰЮ
ƻĲƖƚċŰƣеЮũĲƚЮƚŸƨƖĦĲƚЮĬĲƚЮĦŸƨƖƚЮĬѢĲċƨЮŸƨЮũĲƚЮǍŸŰĲƚЮ
őƨůŔĬĲƚЮŔŰŸŰĬċĤũĲƚђ џ 
 

ÅĲůƓũċĦĳĲШƓċƖ а 
 
ў fŰƣĳŊƖĲƖШĬċŰƚШũĲƚШÂũċŰƚШxŸĦċƨǂШĬќÖƖĤċŰŔƚůĲШƨŰĲШ
ċŰċũǃƚĲйШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƓŸƨƖШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШ
E  [ШĬŸŰƣШũĲƚШŊŔƚĲůĲŰƣƚШƖĲƓƖĳƚĲŰƣĲŰƣШċƨШůŸŔŰƚШШШШШШШШШШШШШШ
ΡШΜΜΜШůЕШĬĲШŉċĩŸŰШĦŸŰƣŔŊƨļШĬċŰƚШũĲШƣŔƚƚƨШƨƖĤċŔŰШŸƨШ
ŔŰŉĳƖŔĲƨƖƚШěШΡШΜΜΜШůЕШĦŸŰƣŔŊƨƚШ ƚŔШƨŰĲШůċƖĲШĲƚƣШ
ƖĲƓĳƖĳĲШ ƚƨƖШ ũĲШ ŊŔƚĲůĲŰƣШ E  [ЮШ EŰШ ĬĲőŸƖƚШ ĬĲƚШ
ĲŰƻĲũŸƓƓĲƚШƨƖĤċŔŰĲƚЯШƣŸƨƣĲƚШŰŸƨƻĲũũĲƚШŸƓĳƖċƣŔŸŰƚШ
ĬѣƨƖĤċŰŔƚċƣŔŸŰШ ĬќĲŰƚĲůĤũĲШ ĬŸŔƻĲŰƣШ ŉċŔƖĲШ ũѣŸĤŢĲƣШ
ĬѣƨŰĲШ ĲǂƓĲƖƣŔƚĲШ ǍŸŰĲШ őƨůŔĬĲЮШ xĲƚШ ĦŸŰƚƣƖƨĦƣŔŸŰƚШ
ŔƚŸũĳĲƚШ ĬĲШ ƣǃƓĲШ ċŊƖŔĦŸũĲƚШ ĬŸŔƻĲŰƣШ ƖĲƚƓĲĦƣĲƖШ ũċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰШĲŰШƻŔŊƨĲƨƖЮ 
п9ĲƣƣĲЮ ċŰċũǃƚĲЮ ŰĲЮ ƚĲЮ ƚƨĤƚƣŔƣƨĲЮ ƓċƚЮ ěЮ ũċЮ
ƖĳŊũĲůĲŰƣċƣŔŸŰЮĲŰЮƻŔŊƨĲƨƖЮƓƖŸƓƖĲЮċƨǂЮƓƖŸŢĲƣƚд ѥ 
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ĦƖŔƣĿƖĲƚШ ĲŰШ ƻŔŊƨĲƨƖШ ƓŸƨƖШ
ũќĲǂĲƖĦŔĦĲШĬĲШũċШƓŸũŔĦĲШĬĲШũќĲċƨШ
ыxЮΞΝΝрΝШ ĬƨШ ĦŸĬĲШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣьЯШ ěШ ƚċƻŸŔƖШ ũĲƚШ
ĦƖŔƣĿƖĲƚШ ƓĳĬŸũŸŊŔƕƨĲƚШ ĲƣШ
ǰŸƖŔƚƣŔƕƨĲƚЯШ ċŰċũǃƚĳƚШ ĬĲШ
ůċŰŔĿƖĲШċũƣĲƖŰċƣŔƻĲШ ыċƖƖĶƣĳШ ĬƨШ
ΝĲƖШ ŸĦƣŸĤƖĲШ ΞΜΜΦШ ůŸĬŔǯċŰƣШ
ũќċƖƖĶƣĳШĬƨШΞΠШŢƨŔŰШΞΜΜΥьЯШĲƣШěШƨŰĲШ
ĦċƖċĦƣĳƖŔƚċƣŔŸŰШ ĬĲƚШ
ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ƚĲũŸŰШ ũċШ
ůĳƣőŸĬĲШĬĳǯŰŔĲШƓċƖШũќ§[7Ю 

FũĳůĲŰƣƚШ
ƚƣƖƨĦƣƨƖċŰƣƚШĬƨШ
ƓċǃƚċŊĲ 

 

ÂċƖƣŔĲШ 9ŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШċƻĲĦШƖĲĦŸůůċŰĬċƣŔŸŰƚ 
рШfũШƚĲƖċŔƣШƓĲƖƣŔŰĲŰƣШĬќċǭŔƖůĲƖШƨŰШ
ŸĤŢĲĦƣŔŉШ ĬĲШ ƓƖĳƚĲƖƻċƣŔŸŰШ
ĳũĳůĲŰƣƚШ ƚƣƖƨĦƣƨƖċŰƣƚШ ĬƨШ
ƓċǃƚċŊĲЯШĲƣШĬĲƚШŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ
ĬĲШ ĦĲƚШ ĳũĳůĲŰƣƚШ ċƨШ ƚĲŔŰШ ĬĲƚШ
ƣĶƣĲƚШĬĲШĤċƚƚŔŰШƻĲƖƚċŰƣШċƨШƚĲŔŰШ
ĬƨШÂ ÉЯШĲŰШũŔĲŰШċƻĲĦШũĲШ?§§Ю 
xќċůĤŔƣŔŸŰШ ůĳƖŔƣĲШ ċŔŰƚŔШ ĬќĶƣƖĲШ
ƖĲŰŉŸƖĦĳĲШ ƓŸƨƖШ ƨŰĲШƓƖŸƣĲĦƣŔŸŰШ
ĬĲƚШ ĳũĳůĲŰƣƚШ ƚƣƖƨĦƣƨƖċŰƣƚШ ĬƨШ
ƓċǃƚċŊĲШƚŔƣƨĳĲƚШ ĲŰШ ƣĶƣĲƚШ ĬĲШ
ĤċƚƚŔŰШƻĲƖƚċŰƣЮ 
рШxќŔůƓŸƖƣċŰĦĲШĬĲШƓƖĳƚĲƖƻĲƖШũĲƚШ
ƣĶƣĲƚШĬĲШĤċƚƚŔŰƚШƻĲƖƚċŰƣШƚĲƖċŔƣШ
ċŔŰƚŔШěШƚŸƨũŔŊŰĲƖШĬċŰƚШũĲШĦőċƓŔƣƖĲШ
ĦŸŰĦĲƖŰċŰƣШ ũĲƚШ ўШ ĳũĳůĲŰƣƚШ
ƚƣƖƨĦƣƨƖċŰƣƚШĬƨШƓċǃƚċŊĲШџШĬċŰƚШ
ũĲШÉ9ŸÑЮ 

 

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖЯШĳũĳůĲŰƣШƚƣƖƨĦƣƨƖċŰƣШĬƨШƣĲƖƖŔƣŸŔƖĲЯШĳƣċŰƣШůŔƚШ
ĲŰШ ĲǂĲƖŊƨĲШ ĬċŰƚШ ƓũƨƚŔĲƨƖƚШ ċƻŔƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ
ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳĲƚЯШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ċШ
ĬĳĦŔĬĳШĬќċŢŸƨƣĲƖШĬĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШ
ĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШΝΠЮΝШĲƣШΝΠЮΞШĬƨШ?§§ШĬƨШÉ9ŸÑШ
ĦŸŰƚċĦƖĳĲƚШ ěШ ũċШ ƣƖċůĲШ ƻĲƖƣĲШ ĲƣШ ĤũĲƨĲШ ƚĲƖŸŰƣШ
ĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9ШƚŸŔƣШĲǂƓũŔƕƨĳĲШ
ĬċŰƚШ ũĲƚШ ƓŔĿĦĲƚШ ŸƓƓŸƚċĤũĲƚШ ĬĲƚШ ÂxÖШ ƚĲũŸŰШ ũĲƚШ
ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ ĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШǍŸŰĲƚШ
őƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШċƨǂШ
ƓƖĳŸĦĦƨƓċƣŔŸŰƚШĬĲƚШƓĲƖƚŸŰŰĲƚШƓƨĤũŔƕƨĲƚШċƚƚŸĦŔĳƚШ
ƚƨƖШũċШƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШĦŸŰƣŔŰƨŔƣĳƚШĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШ
ĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШƚŸƨőċŔƣĳШċŢŸƨƣĲƖШ
ƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ аШ 
 
рШÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ
ĦŸůůƨŰċƨǂШƨŰĲШ§ ÂШƣőĳůċƣŔƕƨĲШÑƖċůĲШéĲƖƣĲШĲƣШ
7ũĲƨĲШ ƓĲƖůĲƣƣċŰƣШ ƨŰШ ƣƖċŔƣĲůĲŰƣШ őŔĳƖċƖĦőŔƚĳШ ĬĲƚШ
ĳũĳůĲŰƣƚШ ŉƖċŊůĲŰƣċŰƣƚШ ĲƣШ ƨŰĲШ ƻċũŸƖŔƚċƣŔŸŰШ ĬĲƚШ
ƓċƖĦƚШĲƣШĤŸŔƚĲůĲŰƣƚШƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШ
ƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШĬĲШŉƖċŘĦőĲƨƖ 
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9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 

Å
ċ
Ɠ
Ɠ
Ÿ
Ɩ
ƣ
Ш

Ĭ
Ĳ
Ш

Ɠ
Ɩ
ĳ
ƚ
Ĳ
Ű
ƣ
ċ

ƣ
Ŕ
Ÿ
Ű
Ш
Ĭ
Ÿ
Ű
ƣ
Ш

E
ƻ
ċ
ũ
Ю
Ш

E
Ű
ƻ
Ю

 

Â
É 

?
§
§ 

Ű
Ű
Ĳ
ǂ
Ĳ
ƚ

 

EƚƓċĦĲƚШĬĲШ
ůŸĤŔũŔƣĳШĬĲШ
ũќĲƚƣƨċŔƖĲ 

 

ÂċƖƣŔĲШ ŔŰĦŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШ EƚƣƨċŔƖĲШ ĬĲШ ũċШ xŸŔƖĲШ ũĲШ
É ]EШ ĬĲůċŰĬĲШ ũċШ ƓƖŔƚĲШ ĲŰШ
ĦŸůƓƣĲШ ĬĲƚШ ĲƚƓċĦĲƚШ ĬĲШ
ůŸĤŔũŔƣĳШĬĲШũќĲƚƣƨċŔƖĲШċƨШƚĲŔŰШ
ĬƨШÉ9ŸÑЮ 

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

рШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШċШĬĳĦŸƨƻĲƖƣШƓċƖШũĲШÉċŊĲШĬĲШ
ũќEƚƣƨċŔƖĲШĬĲШũċШxŸŔƖĲШũċШŰŸƣŔŸŰШĬќĲƚƓċĦĲШĬĲШůŸĤŔũŔƣĳШ
ĬĲШũќĲƚƣƨċŔƖĲЮШ?ĲШĦĲШŉċŔƣЯШũĲƚШĳũƨƚШŸŰƣШĬĳĦŔĬĳШċƨШƚĲŔŰШ
ĬĲШũќŸƖŔĲŰƣċƣŔŸŰШΝΤЮΝШĬƨШ?§§Ш?ĳǯŰŔƖШƨŰĲШƚƣƖċƣĳŊŔĲШ
ŔŰƣĳŊƖċŰƣШ ũĲƚШ ƖŔƚƕƨĲƚШ ŰċƣƨƖĲũƚШ ĬċŰƚШ ũĲƚШ ĦőŸŔǂШ
ĬќċůĳŰċŊĲůĲŰƣШ ĬƨШ ƣĲƖƖŔƣŸŔƖĲШ ĬĲШ ƖĲůƓũċĦĲƖШ ũċШ
ƓƖĲƚĦƖŔƓƣŔŸŰШƚƨŔƻċŰƣĲ аШ 
 
ў fĬĲŰƣŔǯĲƖЮ ũĲƚЮ ǍŸŰĲƚЮ ƚƨŢĲƣƣĲƚЮ ċƨǂЮ ƖŔƚƕƨĲƚЮ
ĬѢŔŰŸŰĬċƣŔŸŰƚЮƓċƖЮũċЮƓƖŔƚĲЮĲŰЮĦŸůƓƣĲЮĬƨЮÂ]ÅfеЮĬĲƚЮ
ÂÂÅfЮĲƣЮĬĲЮƣŸƨƣЮƖŔƚƕƨĲЮŔĬĲŰƣŔǯĲƖЮũŸĦċũĲůĲŰƣЮзЮƓċƖЮ
ĲǂĲůƓũĲЮũĲƚЮƖŔƚƕƨĲƚЮĬĲЮƖĲůŸŰƣĳĲƚЮĬĲЮŰċƓƓĲƚЮŸƨЮĬĲЮ
ƖƨŔƚƚĲũũĲůĲŰƣЮĦŸůůĲЮũĲƚЮƚĲĦƣĲƨƖƚЮĬĳŢěЮŔůƓċĦƣĳƚЮ
ƓċƖЮĬĲƚЮŔŰŸŰĬċƣŔŸŰƚЮƚŸƨĬċŔŰĲƚЮƓċƖЮƖƨŔƚƚĲũũĲůĲŰƣЮ
ĬƨĲƚЮċƨǂЮƓũƨŔĲƚЮĬѢŸƖċŊĲд ѥ 

 
ÅĲůƓũċĦĳĲЮƓċƖ ж 

 
ў fĬĲŰƣŔǯĲƖЮ ĬċŰƚЮ ũĲƚЮ ÂxÖЮ ũĲƚЮ ĲŰŢĲƨǂЮ ũŔĳƚЮ ěЮ ũċЮ
ƖĲƚƚŸƨƖĦĲЮĲŰЮĲċƨЮĲƣЮĦĲƨǂЮũŔĳƚЮċƨǂЮƖŔƚƕƨĲƚЮƓċƖЮũċЮƓƖŔƚĲЮ
ĲŰЮĦŸůƓƣĲЮĬƨЮÂ]ÅfеЮÂÂÅfеЮĲƚƓċĦĲЮĬĲЮůŸĤŔũŔƣĳЮĬĲЮ
ũѢĲƚƣƨċŔƖĲЮ ĬĲЮ ũċЮ xŸŔƖĲЮ ĲƣЮ ĬĲЮ ƣŸƨƣЮ ƖŔƚƕƨĲЮ ŔĬĲŰƣŔǯĳЮ
ũŸĦċũĲůĲŰƣЮзЮƓċƖЮĲǂĲůƓũĲЮũĲƚЮƖŔƚƕƨĲƚЮĬĲЮƖĲůŸŰƣĳĲƚЮ
ĬĲЮŰċƓƓĲƚЮŸƨЮĬĲЮƖƨŔƚƚĲũũĲůĲŰƣЮĦŸůůĲЮũĲƚЮƚĲĦƣĲƨƖƚЮ
ĬĳŢěЮŔůƓċĦƣĳƚЮƓċƖЮĬĲƚЮŔŰŸŰĬċƣŔŸŰƚЮƚŸƨĬċŔŰĲƚЮƓċƖЮ
ƖƨŔƚƚĲũũĲůĲŰƣЮĬƨĲƚЮċƨǂЮƓũƨŔĲƚЮĬѢŸƖċŊĲд џ 
 
 

EċƨǂШƨƚĳĲƚ 

 

ÂċƖƣŔĲШ ŔŰĦŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШ EƚƣƨċŔƖĲШ ĬĲШ ũċШ xŸŔƖĲШ ũĲШ
É ]EШ ĬĲůċŰĬĲШ ũċШ ƓƖŔƚĲШ ĲŰШ
ĦŸůƓƣĲШ ĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ ĬƨШ
É ]EШ ƚƨƖШ ũĲƚШ ĲċƨǂШ ƨƚĳĲƚШ
ыċƚƚċŔŰŔƚƚĲůĲŰƣШ ĦŸũũĲĦƣŔŉШ ĲƣШ
ŰŸŰрĦŸũũĲĦƣŔŉь 

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

рШШ?ċŰƚШũќŸĤŢĲĦƣŔŉШĬќĲŰƖŔĦőŔƖШũĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĬƨШ?§§Ш
ƚƨƖШ ũċШ ƕƨĲƚƣŔŸŰШ ĬĲƚШ ĲċƨǂШ ƨƚĳĲƚШ ĲƣШ ĬĲШ
ũќċƚƚċŔŰŔƚƚĲůĲŰƣЯШƚŸƨũŔŊŰĳĲШŰŸƣċůůĲŰƣШċƨШƚĲŔŰШĬĲШ
ƓũƨƚŔĲƨƖƚШċƻŔƚЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŔŰƣĳŊƖĲƖċШƨŰШ
ŸĤŢĲĦƣŔŉШ ĦŸůƓũĳůĲŰƣċŔƖĲШ ƓŸƖƣċŰƣШ ƚƨƖШ ĦĲƚШ
ƣőĳůċƣŔƕƨĲƚЮШ fũШ ĲƚƣШ ĬŸŰĦШ ƓƖŸƓŸƚĳШ ċƨШ ƚĲŔŰШ ĬĲШ
ũќŸƖŔĲŰƣċƣŔŸŰШ ΝΟЮΝШ EŰŊċŊĲƖШ ƨŰШ ůŸĬĿũĲШШ
ĬќċůĳŰċŊĲůĲŰƣШ ƓũƨƚШ ƖĳƚŔũŔĲŰƣШ ũċШ ƓƖĲƚĦƖŔƓƣŔŸŰШ
ƚƨŔƻċŰƣĲ аШ 
 
ў ÉѢċƚƚƨƖĲƖЮƕƨĲЮũĲƚЮƓũċŰƚеЮƓƖŸŊƖċůůĲƚЮĲƣЮƓƖŸŢĲƣƚЮ
ƓƖĲŰŰĲŰƣЮĲŰЮĦŸůƓƣĲЮũċЮĦċƓċĦŔƣĳЮĬĲЮƣƖċŔƣĲůĲŰƣЮĬĲƚЮ
ƚǃƚƣĿůĲƚЮ ĬѢċƚƚċŔŰŔƚƚĲůĲŰƣЮ ĲƣЮ ũĲƚЮ ƣƖċƻċƨǂЮ
ƓƖŸŊƖċůůĳƚд џ 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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EċƨǂШƓũƨƻŔċũĲƚ 

 

ÂċƖƣŔĲШ 9ŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШEƚƣƨċŔƖĲШĬĲШũċШxŸŔƖĲШċƻĲĦШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚ 
рШfũШ ƚĲƖċŔƣШ ƓĲƖƣŔŰĲŰƣШ ĬќċǭŔƖůĲƖШ
ũќŸĤŢĲĦƣŔŉШ ĬќċůĳũŔŸƖċƣŔŸŰШĬĲШ ũċШ
ŊĲƚƣŔŸŰШĬĲƚШĲċƨǂШƓũƨƻŔċũĲƚЮ 
рШfũШƚĲƖċŔƣШƓĲƖƣŔŰĲŰƣШĬĲШƓƖĲŰĬƖĲШĲŰШ
ĦŸůƓƣĲШũĲƚШċƣƣĲŰƣĲƚШĬƨШÉ ]EШƚƨƖШ
ũĲШ ?§§ЯШ ĲŰШ ƖċƓƓĲũċŰƣШ
ŰŸƣċůůĲŰƣШũќĳũċĤŸƖċƣŔŸŰШ ĬƨШ
ÉĦőĳůċШĬŔƖĲĦƣĲƨƖШĬĲШŊĲƚƣŔŸŰШĬĲƚШ
ĲċƨǂШƓũƨƻŔċũĲƚШыÉ?]EÂьШċƨǂШÂxÖШ
ĲƣШÂxÖŔЮ 

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

рШxĲШ É9ŸÑШ ĬĲШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ƖĲĦŸŰŰċŘƣШ
ũќŔůƓŸƖƣċŰĦĲШĬĲШũċШŊĲƚƣŔŸŰШŔŰƣĳŊƖĳĲШĲƣШĬƨƖċĤũĲШĬĲƚШ
ĲċƨǂШƓũƨƻŔċũĲƚЯШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШǯǂĳƚШ
ƓċƖШũĲШÉ? ]EШxŸŔƖĲр7ƖĲƣċŊŰĲШĲƣШũĲƚШĬŔǭĳƖĲŰƣƚШÉ ]EШ
ĦŸƨƻƖċŰƣШũĲШƣĲƖƖŔƣŸŔƖĲЮШ9ĲƚШƓƖĳŸĦĦƨƓċƣŔŸŰƚШŸŰƣШĳƣĳШ
ŔŰƣĳŊƖĳĲƚШĬċŰƚШ ũĲШ ?ŸĦƨůĲŰƣШ Ĭќ§ƖŔĲŰƣċƣŔŸŰƚШ ĲƣШ
Ĭќ§ĤŢĲĦƣŔŉƚШ ы?§§ьЯШ ŰŸƣċůůĲŰƣШ ěШ ƣƖċƻĲƖƚШ ũĲƚШ
ĬŔƚƓŸƚŔƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШа 

¶ xċШůċŘƣƖŔƚĲШĬĲШũќŔůƓĲƖůĳċĤŔũŔƚċƣŔŸŰШĬĲƚШ
ƚŸũƚШĲƣШũċШũŔůŔƣċƣŔŸŰШĬĲШũќĳƣċũĲůĲŰƣШƨƖĤċŔŰШ
б 

¶ xċШƓƖŸůŸƣŔŸŰШĬĲШƚŸũƨƣŔŸŰƚШŉŸŰĬĳĲƚШƚƨƖШũċШ
ŰċƣƨƖĲШб 

¶ xċШƓƖĳƻĲŰƣŔŸŰШĬĲƚШƖŔƚƕƨĲƚШĬќŔŰŸŰĬċƣŔŸŰШĲƣШ
ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ ĦŸŰƣŔŰƨŔƣĳƚШ
ĳĦŸũŸŊŔƕƨĲƚЮ 
 

ÉќċŊŔƚƚċŰƣШƓũƨƚШƚƓĳĦŔǯƕƨĲůĲŰƣШĬĲШũќĳũċĤŸƖċƣŔŸŰШĬĲШ
ÉĦőĳůċƚШ?ŔƖĲĦƣĲƨƖƚШĬĲШ]ĲƚƣŔŸŰШĬĲƚШEċƨǂШÂũƨƻŔċũĲƚШ
ыÉ?]EÂьШ ĬċŰƚШ ũĲƚШ ÂxÖЯШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ
ĦŸŰƚŔĬĿƖĲШƕƨĲШũĲШÉ9ŸÑЯШĲŰШƣċŰƣШƕƨĲШĬŸĦƨůĲŰƣШĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШƚƣƖċƣĳŊŔƕƨĲЯШŰќċШƓċƚШƻŸĦċƣŔŸŰШěШŔůƓŸƚĲƖШ
ĦĲШƣǃƓĲШĬĲШƓƖĲƚĦƖŔƓƣŔŸŰƚШŸƓĳƖċƣŔŸŰŰĲũũĲƚШěШũќĳĦőĲũũĲШ
ĦŸůůƨŰċũĲШŸƨШŔŰƣĲƖĦŸůůƨŰċũĲЮШ 
ŔŰƚŔЯШƣŸƨƣШĲŰШƓċƖƣċŊĲċŰƣШũĲƚШƓƖĳŸĦĦƨƓċƣŔŸŰƚШĬƨШ
É ]EШĲƣШĲŰШƖĳċǭŔƖůċŰƣШũќŔůƓŸƖƣċŰĦĲШĬќċůĳũŔŸƖĲƖШũċШ
ŊĲƚƣŔŸŰШĬĲƚШĲċƨǂШƓũƨƻŔċũĲƚЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШ
ĲƚƣŔůĲШ ƕƨĲШ ũĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ċĦƣƨĲũũĲƚШ ĬƨШ É9ŸÑШ
ƖĳƓŸŰĬĲŰƣШĬĲШůċŰŔĿƖĲШċĬċƓƣĳĲШěШĦĲƚШĲŰŢĲƨǂШĲƣШŰĲШ
ŰĳĦĲƚƚŔƣĲŰƣШƓċƚШƨŰШċƓƓƖŸŉŸŰĬŔƚƚĲůĲŰƣЮ 
 

ÅŔƚƕƨĲƚШ
ĬќŔŰŸŰĬċƣŔŸŰШĲƣШ
ĬќĳƖŸƚŔŸŰШĬƨШƣƖċŔƣШ
ĬĲШĦŻƣĲ 

 

ÂċƖƣŔĲШ 9ŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ
É ]EШEƚƣƨċŔƖĲШĬĲШũċШxŸŔƖĲШċƻĲĦШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚ 
рШfũШƚĲƖċŔƣШƓĲƖƣŔŰĲŰƣШĬќŔŰƣĳŊƖĲƖШũċШ
ƖĲũŸĦċũŔƚċƣŔŸŰШĬĲƚШĲŰŢĲƨǂШĬċŰƚШ
ũĲƚШƖĳǰĲǂŔŸŰƚШƣĲƖƖŔƣŸƖŔċũĲƚЮ 

É ]EШEƚƣƨċŔƖĲШ
ĬĲШũċШxŸŔƖĲ   ñ  

xĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖċƓƓĲũũĲŰƣШƕƨĲШ
ƓċƖШ ũĲШ ƖĲƚƓĲĦƣШ ċƨШ Â]ÅfЯШ ÂÂÅfШ ĲƣШ ũĲƚШ ĳũĳůĲŰƣƚШ
ċƓƓŸƖƣĳƚШ ěШ ũċШ ƚƨŔƣĲШ ĬĲƚШ ĳĦőċŰŊĲƚШ ċƻĲĦШ ũĲƚШ
ƓċƖƣĲŰċŔƖĲƚШ ŔŰƚƣŔƣƨƣŔŸŰŰĲũƚШ ŰŸƣċůůĲŰƣШ ƚƨƖШ
ũќŔŰƣĳŊƖċƣŔŸŰШĬќċƨƣƖĲƚШůĲƚƨƖĲƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚЯШ
ũĲШÉ9ŸÑШĦŸŰƣƖŔĤƨĲƖċШěШũċШƖĳĬƨĦƣŔŸŰШĬƨШƖƨŔƚƚĲũũĲůĲŰƣШ
ĲƣШĬĲƚШƖŔƚƕƨĲƚШĬќŔŰŸŰĬċƣŔŸŰШěШƣƖċƻĲƖƚШƨŰĲШċƓƓƖŸĦőĲШ
ĦŸŰƚĦŔĲŰĦŔĲƨƚĲШĬĲШƚŸŰШĬĳƻĲũŸƓƓĲůĲŰƣЮШ 
 
ƨƚƚŔШŔũШĲƚƣШƓƖŸƓŸƚĳШĬĲШĦŸůƓũĳƣĲƖШũĲШ?§§ШĬċŰƚШĦĲШ
ƚĲŰƚ а 
ў xĲƚЮĦŸŰĬŔƣŔŸŰƚЮĬĲЮƓƖŸƣĲĦƣŔŸŰЮĬĲƚЮĦŸƨƖƚЮĬѢĲċƨеЮĬĲЮ
ũĲƨƖƚЮĦŸƖƖŔĬŸƖƚЮĲƣЮũĲƚЮƓƖŔŰĦŔƓċũĲƚЮƣĶƣĲƚЮĬĲЮĤċƚƚŔŰЮ
ƻĲƖƚċŰƣЮĬŸŔƻĲŰƣЮĶƣƖĲЮƖĲƣƖċŰƚĦƖŔƣĲƚЮċƨЮƚĲŔŰЮĬĲƚЮÂxÖЮ
ĦŸůůƨŰċƨǂ џ 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ÂƖĳƚĲƖƻċƣŔŸŰШĬĲƚШ
ücШĲƣШőċŔĲƚ 

 
 

рШxќċŊĲŰĦĲШĬĲШũќĲċƨШƚŸƨőċŔƣĲШƕƨĲШ
ũĲШÉ9ŸÑШċƓƓŸƖƣĲШĬĲƚШƓƖĳĦŔƚŔŸŰƚШ
ċƨǂШ ůŸĬċũŔƣĳƚШ ĬĲШ ƓƖŸƣĲĦƣŔŸŰƚШ
ĬĲƚШücШĬċŰƚШũĲƚШÂxÖ 
 
рШxќċŊĲŰĦĲШĬĲШũќĲċƨШƓƖŸƓŸƚĲШċƨШ
ƚĲŔŰШĬƨШ?§§ШĬĲШůĲŰƣŔŸŰŰĲƖШƨŰĲШ
ĦċƖƣŸŊƖċƓőŔĲШ оŔŰƻĲŰƣċŔƖĲШ ĬĲƚШ
őċŔĲƚШěШƓƖĳƚĲƖƻĲƖШĬċŰƚШũĲƚШÂxÖЮ 

ŊĲŰĦĲШĬĲШ
ũќĲċƨ   ñ  

~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũќ ŊĲŰĦĲШĬĲШũќĲċƨШ
ƓŸƨƖШƚŸŰШċƻŔƚШċŔŰƚŔШƕƨĲШƓŸƨƖШũĲƚШƖĲůċƖƕƨĲƚШĳůŔƚĲƚЯШ
ƕƨŔШƣĳůŸŔŊŰĲŰƣШĬĲШũќċƣƣĲŰƣŔŸŰШƓŸƖƣĳĲШċƨǂШĲŰŢĲƨǂШĬĲШ
ŊĲƚƣŔŸŰШĬƨƖċĤũĲШĬĲШũċШƖĲƚƚŸƨƖĦĲШĲƣШƕƨŔШƚĲƖŸŰƣШƓƖŔƚĲƚШ
ĲŰШĦŸŰƚŔĬĳƖċƣŔŸŰШĬċŰƚШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬƨШÉ9ŸÑЮ 
 
 
рШрШÉƨƖШ ũĲШ ƚƨŢĲƣШ ĬĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШƚŸƨőċŔƣĳШěШũċШƚƨŔƣĲШĬĲƚШĳĦőċŰŊĲƚШ
ċƻĲĦШũĲƚШƓċƖƣĲŰċŔƖĲƚШŔŰƚƣŔƣƨƣŔŸŰŰĲũƚШċƓƓŸƖƣĲƖШĬĲƚШ
ƓƖĳĦŔƚŔŸŰƚШƚƨƖШũċШƣőĳůċƣŔƕƨĲШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШċƨШ
ƚĲŔŰШĬĲШũќŸƖŔĲŰƣċƣŔŸŰШΝΠЮΞШĬƨШ?§§ШÅĲŰŉŸƖĦĲƖШũĲƚШũŔĲŰƚШ
ĲŰƣƖĲШ ŰċƣƨƖĲШ ĲƣШ ƚċŰƣĳЮШ EŰШ ĲǭĲƣШ ũċШ ƓƖĲƚĦƖŔƓƣŔŸŰШ
ƚƨŔƻċŰƣĲ ƚĲƖċШƖĲůƓũċĦĳĲШа  
 
ў xŸƖƚЮĬĲƚЮƖĳƻŔƚŔŸŰƚЮĬĲЮĬŸĦƨůĲŰƣƚЮĬѢƨƖĤċŰŔƚůĲеЮ
ƻĳƖŔǯĲƖЮũѢĲǂŔƚƣĲŰĦĲЮŸƨЮŰŸŰЮĬĲЮǍŸŰĲƚЮőƨůŔĬĲƚЮċƨЮƚĲŔŰЮ
ĬĲƚЮ ŊŔƚĲůĲŰƣƚпЮ ŉŸŰĦŔĲƖƚЮ ŰċƣƨƖĲũƚеЮ ċŊƖŔĦŸũĲƚЮ ŸƨЮ
ŉŸƖĲƚƣŔĲƖƚЮĬѢċƨЮůŸŔŰƚЮΨЮΣΣΣЮůЛЮёŊŔƚĲůĲŰƣƚЮĦŸůƓƖŔƚЮ
ŸƨЮŰŸŰЮĬċŰƚЮũѢĲŰƻĲũŸƓƓĲЮƨƖĤċŔŰĲђдЮfũЮƚѢċŊŔƣЮċƨƚƚŔЮĬĲЮ
ƖĲŰŉŸƖĦĲƖЮ ũĲƨƖЮ ƓƖŸƣĲĦƣŔŸŰЮ ĲŰЮ ŉŸŰĦƣŔŸŰЮ ĬĲЮ ũĲƨƖЮ
ŉŸŰĦƣŔŸŰŰċũŔƣĳЮёƓċƖЮĲǂĲůƓũĲЮƚƨƖЮũĲƚЮƣĶƣĲƚЮĬĲЮĤċƚƚŔŰЮ
ƻĲƖƚċŰƣеЮũĲƚЮƚŸƨƖĦĲƚЮĬĲƚЮĦŸƨƖƚЮĬѢĲċƨЮŸƨЮũĲƚЮǍŸŰĲƚЮ
őƨůŔĬĲƚЮŔŰŸŰĬċĤũĲƚђ џ 
 

ÅĲůƓũċĦĳĲШƓċƖ а 
 
ў fŰƣĳŊƖĲƖШĬċŰƚШũĲƚШÂũċŰƚШxŸĦċƨǂШĬќÖƖĤċŰŔƚůĲШƨŰĲШ
ċŰċũǃƚĲйШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƓŸƨƖШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШ
E  [ШĬŸŰƣШũĲƚШŊŔƚĲůĲŰƣƚШƖĲƓƖĳƚĲŰƣĲŰƣШċƨШůŸŔŰƚШШШШШШШШШШШШШШ
ΡШΜΜΜШůЕШĬĲШŉċĩŸŰШĦŸŰƣŔŊƨļШĬċŰƚШũĲШƣŔƚƚƨШƨƖĤċŔŰШŸƨШ
ŔŰŉĳƖŔĲƨƖƚШěШΡШΜΜΜШůЕШĦŸŰƣŔŊƨƚШ ƚŔШƨŰĲШůċƖĲШĲƚƣШ
ƖĲƓĳƖĳĲШ ƚƨƖШ ũĲШ ŊŔƚĲůĲŰƣШ E  [ЮШ EŰШ ĬĲőŸƖƚШ ĬĲƚШ
ĲŰƻĲũŸƓƓĲƚШƨƖĤċŔŰĲƚЯШƣŸƨƣĲƚШŰŸƨƻĲũũĲƚШŸƓĳƖċƣŔŸŰƚШ
ĬѣƨƖĤċŰŔƚċƣŔŸŰШ ĬќĲŰƚĲůĤũĲШ ĬŸŔƻĲŰƣШ ŉċŔƖĲШ ũѣŸĤŢĲƣШ
ĬѣƨŰĲШ ĲǂƓĲƖƣŔƚĲШ ǍŸŰĲШ őƨůŔĬĲЮШ xĲƚШ ĦŸŰƚƣƖƨĦƣŔŸŰƚШ
ŔƚŸũĳĲƚШ ĬĲШ ƣǃƓĲШ ċŊƖŔĦŸũĲƚШ ĬŸŔƻĲŰƣШ ƖĲƚƓĲĦƣĲƖШ ũċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰШĲŰШƻŔŊƨĲƨƖЮ 
п9ĲƣƣĲЮ ċŰċũǃƚĲЮ ŰĲЮ ƚĲЮ ƚƨĤƚƣŔƣƨĲЮ ƓċƚЮ ěЮ ũċЮ
ƖĳŊũĲůĲŰƣċƣŔŸŰЮĲŰЮƻŔŊƨĲƨƖЮƓƖŸƓƖĲЮċƨǂЮƓƖŸŢĲƣƚд ѥ 
 
рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖШĳƣċŰƣШůŔƚШĲŰШĲǂĲƖŊƨĲШĬċŰƚШƓũƨƚŔĲƨƖƚШċƻŔƚШ
ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳĲƚЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĬĳĦŔĬĳШĬќċŢŸƨƣĲƖШĬĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШ
ěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШΝΠЮΝШĲƣШΝΠЮΞШ
ĬƨШ?§§ШĬƨШÉ9ŸÑШĦŸŰƚċĦƖĳĲƚШěШũċШƣƖċůĲШƻĲƖƣĲШĲƣШ
ĤũĲƨĲШƚĲƖŸŰƣШĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9Ш
ƚŸŔƣШĲǂƓũŔƕƨĳĲШĬċŰƚШũĲƚШƓŔĿĦĲƚШŸƓƓŸƚċĤũĲƚШĬĲƚШÂxÖШ



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ƚĲũŸŰШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ
ĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШ
ǍŸŰĲƚШőƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШ
ċƨǂШ ƓƖĳŸĦĦƨƓċƣŔŸŰƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ
ċƚƚŸĦŔĳƚШ ƚƨƖШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ ĦŸŰƣŔŰƨŔƣĳƚШ
ĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШ
ƚŸƨőċŔƣĳШċŢŸƨƣĲƖШƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 
 
р ÅĳċũŔƚĲƖШ ĬċŰƚШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬѣƨƖĤċŰŔƚůĲШ

ĦŸůůƨŰċƨǂШ ƨŰĲШ § ÂШ ƣőĳůċƣŔƕƨĲШ ÑƖċůĲШ
éĲƖƣĲШ ĲƣШ 7ũĲƨĲШ ƓĲƖůĲƣƣċŰƣШ ƨŰШ ƣƖċŔƣĲůĲŰƣШ
őŔĳƖċƖĦőŔƚĳШĬĲƚШĳũĳůĲŰƣƚШŉƖċŊůĲŰƣċŰƣƚШĲƣШƨŰĲШ
ƻċũŸƖŔƚċƣŔŸŰШ ĬĲƚШ ƓċƖĦƚШ ĲƣШ ĤŸŔƚĲůĲŰƣƚШ
ƓċƖƣŔĦŔƓċŰƣШěШũċШĤŔŸĬŔƻĲƖƚŔƣĳШĲŰШƻŔũũĲШĲƣШċƨǂШŔũŸƣƚШ
ĬĲШŉƖċŘĦőĲƨƖ 

 
 
xĲШÉ9ŸÑШƖĲĦŸŰŰċŘƣШċŔŰƚŔШƓũĲŔŰĲůĲŰƣШũќŔůƓŸƖƣċŰĦĲШ
ĬĲƚШőċŔĲƚШĬċŰƚШũĲШůċŔũũċŊĲШĳĦŸũŸŊŔƕƨĲШĲƣШƓċǃƚċŊĲƖШ
ĬƨШ ƣĲƖƖŔƣŸŔƖĲЮШ ÑŸƨƣĲŉŸŔƚЯШ ĲŰШ ƣċŰƣШ ƕƨĲШ ĬŸĦƨůĲŰƣШ
ƚƣƖċƣĳŊŔƕƨĲШ ĬĲШ ƓũċŰŔǯĦċƣŔŸŰЯШ ũĲШ É9ŸÑШ ŰќċШ ƓċƚШ
ƻŸĦċƣŔŸŰШěШƓƖŸĬƨŔƖĲШĬĲШĦċƖƣŸŊƖċƓőŔĲШĲǂőċƨƚƣŔƻĲШŰŔШ
ĬќŔŰƻĲŰƣċŔƖĲШĬĲШőċŔĲƚШƓƖĳĦŔƚЮ 
 
xċШƖĳċũŔƚċƣŔŸŰШĬĲШƣĲũƚШŔŰƻĲŰƣċŔƖĲƚШĲƣШũċШĬĳǯŰŔƣŔŸŰШ
ĦċƖƣŸŊƖċƓőŔƕƨĲШĬĲƚШőċŔĲƚШěШƓƖŸƣĳŊĲƖШƖĲũĿƻĲŰƣШĲŰШ
ĲǭĲƣШ ĬĲƚШ ĬŸĦƨůĲŰƣƚШ ĬќƨƖĤċŰŔƚůĲШ ũŸĦċƨǂШ
ыÂxÖоÂxÖŔьЯШƕƨŔШĬŔƚƓŸƚĲŰƣШĬĲШũќĳĦőĲũũĲШĲƣШĬƨШĬĲŊƖĳШĬĲШ
ƓƖĳĦŔƚŔŸŰШŰĳĦĲƚƚċŔƖĲƚШƓŸƨƖШŔĬĲŰƣŔǯĲƖЯШƕƨċũŔǯĲƖШĲƣШ
ŔŰƣĳŊƖĲƖШĦĲƚШĳũĳůĲŰƣƚШĬċŰƚШũĲƚШƖĿŊũĲƚШŸƓƓŸƚċĤũĲƚШ
ċƨǂШċƨƣŸƖŔƚċƣŔŸŰƚШĬќƨƖĤċŰŔƚůĲЮ 
 
 
 
 
Ш 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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EŰŢĲƨШƕƨċŰƣŔƣċƣŔŉШ 

 
 

рШxќċŊĲŰĦĲШ ĬĲШ ũќĲċƨШ ĬĲůċŰĬĲШ
ũќċŢŸƨƣШĬĲШ ƓƖĳĦŸŰŔƚċƣŔŸŰШ ƚƨƖШ ũċШ
ƚŸĤƖŔĳƣĳШΝΣЮΞШ?§§ 
 
рШxќċŊĲŰĦĲШĬĲШũќĲċƨШƚŸƨőċŔƣĲƖċŔƣШ
ũќŔŰƣĳŊƖċƣŔŸŰШƕƨĲШũĲШÉ9ŸÑШŔŰĬŔƕƨĲШ
ũĲƚШ ůċŰŔĿƖĲƚШ ĬĲШ ƖĳƓŸŰĬƖĲШ ċƨǂШ
ĤĲƚŸŔŰƚШĬќĲċƨШƚƨƓƓШĲŰШũŔĲŰШċƻĲĦШ
ũċШĦƖŸŔƚƚċŰĦĲШĬĳůŸŊƖċƓőŔƕƨĲЮ 
 
рШxќċŊĲŰĦĲШĬĲШũќĲċƨШĬĲůċŰĬĲШƨŰĲШ
ĦũċƨƚĲШĬĲШƖĲƻŸǃƨƖĲШĬċŰƚШΟШċŰƚШĲŰШ
ũќċƣƣĲŰƣĲШ ĬĲƚШ ĳƣƨĬĲƚШ ƚƨƖШ ũċШ
ƖĲƚƚŸƨƖĦĲШĲŰШĲċƨЮ 
 
 

ŊĲŰĦĲШĬĲШ
ũќĲċƨ   ñ  

рШxќŸƖŔĲŰƣċƣŔŸŰШΝΣЮΞШ9ŸŰĦŔũŔĲƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШ
ƣĲƖƖŔƣŸŔƖĲШ ĲƣШ ƖĲƚƚŸƨƖĦĲШ ĲŰШ ĲċƨЯШ ƖĲǰĿƣĲШ ũĲШ ƓƖŸŢĲƣШ
ċůĤŔƣŔĲƨǂШ ĲƣШ ƖĲƚƓĲĦƣƨĲƨǂШ ĬĲƚШ ƖĲƚƚŸƨƖĦĲƚШ ĬƨШ
ƣĲƖƖŔƣŸŔƖĲШƕƨĲШƖĲƓƖĳƚĲŰƣĲШũĲШÉ9ŸÑЮШ9ĲƣƣĲШŸƖŔĲŰƣċƣŔŸŰШ
ĦŸŰƣŔĲŰƣШĬĳŢěШĬĲШŰŸůĤƖĲƨƚĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚЮШ?ĲШĦĲШ
ŉċŔƣЯШũĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŰĲШƚŸƨőċŔƣĲŰƣШ
ƓċƚШ ċŢŸƨƣĲƖШ ĬċƻċŰƣċŊĲШ ĬĲШ ƓƖĲƚĦƖŔƓƣŔŸŰƚШ ěШ ĦĲƣƣĲШ
ƓċƖƣŔĲЮ 
 
рШÉƨƖШũĲШƚƨŢĲƣШĬƨШĤĲƚŸŔŰШĬќĲċƨШƚƨƓƓũĳůĲŰƣċŔƖĲШƓŸƨƖШ
ƖĳƓŸŰĬƖĲШěШũċШĦƖŸŔƚƚċŰĦĲШĬĲШƓŸƓƨũċƣŔŸŰЯШũĲƚШĳũƨƚШ
ƖċƓƓĲũũĲŰƣШƕƨĲШũĲШƚĦĳŰċƖŔŸШĬĳůŸŊƖċƓőŔƕƨĲШƓƖŸŢĲƣĳĲШ
ƖĲƓŸƚĲШƚƨƖШũĲƚШƖĲƚƚŸƨƖĦĲƚШĲŰШĲċƨǂШĬƨШƣĲƖƖŔƣŸŔƖĲЮШxĲƚШ
ƓƖŸŢĲƣƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƚќŔŰƚĦƖŔƻĲŰƣШĬċŰƚШ
ũĲШ ƚĲŰƚШ ĬĲШ ũċШ ƚŸĤƖŔĳƣĳШ ĬĲƚШ ƨƚċŊĲƚШ ĬĲШ ũќĲċƨЮШxĲШ
ƣċĤũĲċƨШĦŔрĬĲƚƚŸƨƚШ ŔũũƨƚƣƖĲШ ũċШ ĤċŔƚƚĲШ ĬĲШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĲƣШ ĬĲƚШ ƓƖĳũĿƻĲůĲŰƣƚШ ůċũŊƖĳШ ƨŰШ
ŰŸůĤƖĲШĬќċĤŸŰŰĳƚШĲŰШċƨŊůĲŰƣċƣŔŸŰЮ 

 
 
рШ9ĲƣƣĲШ ƚƨŊŊĲƚƣŔŸŰШ ƚќŔŰƚĦƖŔƣШ ƓũĲŔŰĲůĲŰƣШ ĬċŰƚШ ũċШ
ƻŸũŸŰƣĳШ ĬĲШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ ĬĲШ ĬŸƣĲƖШ ũĲШ
ƣĲƖƖŔƣŸŔƖĲШĬќƨŰШĬŸĦƨůĲŰƣШĳƻŸũƨƣŔŉЯШċƣƣĲŰƣŔŉШċƨǂШĲŰŢĲƨǂШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШ ĲƣШ ĦŸőĳƖĲŰƣШ ċƻĲĦШ ũĲƚШ
ŸƖŔĲŰƣċƣŔŸŰƚШĬĲƚШƓŸũŔƣŔƕƨĲƚШĬĲШũќĲċƨШěШĬŔǭĳƖĲŰƣĲƚШ
ĳĦőĲũũĲƚЮШÂŸƨƖШċƨƣċŰƣШũĲƚШĳũƨƚШŰĲШƚŸƨőċŔƣĲŰƣШƓċƚШ
ŔŰƣĳŊƖĲƖШ ƨŰĲШ ĦũċƨƚĲШ ĬĲШ ƖĲƻŸǃƨƖĲШ ěШ ΟШ ċŰƚЮШ 9ĲũċШ
ƚќĲǂƓũŔƕƨĲШƓċƖШũĲШĤŔũċŰШƚƓĳĦŔǯƕƨĲШĬĲШũċШƓƖŔƚĲШĲŰШ
ĦŸůƓƣĲШĬĲƚШĲŰŢĲƨǂШũŔĳƚШěШũќĲċƨШыƕƨċũŔƣĳШĲƣШƕƨċŰƣŔƣĳШ
ĬĲШũċШƖĲƚƚŸƨƖĦĲЯШŊĲƚƣŔŸŰШĬĲƚШůŔũŔĲƨǂШċƕƨċƣŔƕƨĲƚШĲƣШ
ƓƖĳƻĲŰƣŔŸŰШĬĲƚШƖŔƚƕƨĲƚьШƕƨŔШƚĲƖċШƖĳċũŔƚĳШěШũќŸĦĦċƚŔŸŰШ
ĬĲШũќĳƻċũƨċƣŔŸŰШěШƚŔǂШċŰƚШĬƨШÉ9ŸÑЯШĦŸŰŉŸƖůĳůĲŰƣШěШ
ũќċƖƣŔĦũĲШxЮΝΠΟрΞΥШĬƨШĦŸĬĲШĬĲШũќƨƖĤċŰŔƚůĲЮШ9ĲШĤŔũċŰШ
ŔŰƣĳŊƖĲƖċШũĲƚШĬŸŰŰĳĲƚШũĲƚШƓũƨƚШƖĳĦĲŰƣĲƚШŔƚƚƨĲƚШĬĲШ
ũќŸĤƚĲƖƻċƣŸŔƖĲШ ƣĲƖƖŔƣŸƖŔċũЯШ ĬĲƚШ ĬŸĦƨůĲŰƣƚШ ĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШĬĲШũќĲċƨШыÉ? ]EЯШÉ ]EьЯШċŔŰƚŔШƕƨĲШũĲƚШ
ƚƨŔƻŔƚШ ƖĳċũŔƚĳƚШ ƓċƖШ ũќ ŊĲŰĦĲШ ĬĲШ ũќĲċƨШ ĲƣШ ũĲƚШ
ƓċƖƣĲŰċŔƖĲƚЮ 
xĲШĦċƚШĳĦőĳċŰƣЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШĲŰŊċŊĲƖċШũĲƚШ
ċĬċƓƣċƣŔŸŰƚШ ŰĳĦĲƚƚċŔƖĲƚШ ċǯŰШ ĬĲШ ŊċƖċŰƣŔƖШ ũċШ
ĦŸőĳƖĲŰĦĲШĬƨШÉ9ŸÑШċƻĲĦШũĲƚШĲŰŢĲƨǂШċĦƣƨċũŔƚĳƚШĬĲШ
ŊĲƚƣŔŸŰШĬƨƖċĤũĲШĬĲШũċШƖĲƚƚŸƨƖĦĲШĲŰШĲċƨЮ 

m3

VOLUME 
PRELEVE 

RESSOURCES 
MC

VOLUME 
IMPORTE 
(SIDAEP 

MG/autres)

VOLUME 
VENDU AUX 
ABONNES

EVOLUTION 
NOMBRE 
ABONNES

2021 2 103 593 7 203 468 5 948 263 52 646
2022 2 082 755 7 148 934 5 891 769 52 386
2023 2 043 512 7 171 120 5 834 099 53 416
2024 2 032 071 7 001 194 5 755 884 53 912

évolution 
2021/2024 -3,40% -2,81% -3,23% 2,40%



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
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9ŸŰƚŸůůċƣŔŸŰШ
ŉŸŰĦŔĿƖĲ 

 

рШ?ĲůċŰĬĲШĬĲШƓƖĳĦŔƚŔŸŰƚШƚƨƖШũċШ
ĦŸŰƚŸШŉŸŰĦŔĿƖĲ 

9ÂfEШxŸŔƖĲШ
ŰŢŸƨ   ñ  

рШШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШƖĲůĲƖĦŔĲШũĲШ9ÂfEШxŸŔƖĲр
ŰŢŸƨШƓŸƨƖШƚŸŰШċƻŔƚШċŔŰƚŔШƕƨĲШƓŸƨƖШũĲƚШƖĲůċƖƕƨĲƚШ

ĳůŔƚĲƚЯШƕƨŔШƣĳůŸŔŊŰĲŰƣШĬĲШũќċƣƣĲŰƣŔŸŰШƓŸƖƣĳĲШċƨǂШ
ĲŰŢĲƨǂШĬĲШŊĲƚƣŔŸŰШĬƨƖċĤũĲШĬĲШũċШƖĲƚƚŸƨƖĦĲШĲƣШƕƨŔШ
ƚĲƖŸŰƣШƓƖŔƚĲƚШ ĲŰШĦŸŰƚŔĬĳƖċƣŔŸŰШĬċŰƚШũċШ ůŔƚĲШĲŰШ
ƒƨƻƖĲШĬƨШÉ9ŸÑЮ 
 
xċШƓƖŔŸƖŔƣĳШĲƚƣШĦĲũũĲШĬќŸƓƣŔůŔƚĲƖШũċШŊĲƚƣŔŸŰШŉŸŰĦŔĿƖĲШ
ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĳĦŸŰŸůŔƕƨĲЯШ ƓċƖШ ƨŰĲШ
ůŸĤŔũŔƚċƣŔŸŰШ ĦŸŸƖĬŸŰŰĳĲШ ěШ ũќĳĦőĲũũĲШ ĬĲШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШĲŰШƓƖŸƓŸƚċŰƣШĬĲШŊƖċŰĬĲƚШĲůƓƖŔƚĲƚШ
ĬċŰƚШ ũĲƚШ ü EШ ƚƣƖƨĦƣƨƖċŰƣĲƚШ ƓŸƨƖШ ƖĳƓŸŰĬƖĲШ ċƨǂШ
ĲŰŢĲƨǂШĬĲШũќĳĦŸŰŸůŔĲШƓƖŸĬƨĦƣŔƻĲШĦŸŰŰĲĦƣĳĲƚШċƨǂШ
ċǂĲƚШĬĲШǰƨǂШĳĦŸŰŸůŔƕƨĲƚШƓƖŔŰĦŔƓċƨǂШыĲŰШƓċƖƣŔĦƨũŔĲƖШ
ƚƨƖШũċШü EШĬĲƚШÑƖŸŔƚрÅŸƨƣĲƚШěШ9őĲůŔũũĳШĲƣШƚƨƖШũċШü EШ
ĬќRƻƖĲрĲƣрxŸŔƖĲШěШ7ĲċƨƓƖĳċƨьЯШĬĲƚШƖĳƓŸŰƚĲƚШċƨШƓũƨƚШ
ƓƖĿƚШĬĲƚШĤĲƚŸŔŰƚШŔĬĲŰƣŔǯĳƚШċƻĲĦШũĲƚШĦŸůůƨŰĲƚШ
ĬċŰƚШũĲƚШü EШĬĲШƓƖŸǂŔůŔƣĳШĬċŰƚШƨŰĲШũŸŊŔƕƨĲШĬќċŔƖĲШ
ĬќŔŰǰƨĲŰĦĲШĳĦŸŰŸůŔƕƨĲШũŸĦċũĲШĬĲƚШƓŻũĲƚШĲƣШƚƨƖШũĲƚШ
ƚŔƣĲƚШĳĦŸŰŸůŔƕƨĲƚШŔƚŸũĳƚЮ 
 
xĲƚШÂxÖШƻŔĲŰŰĲŰƣШƓƖĳĦŔƚĲƖШũĲƚШĦŸŰƣŸƨƖƚШĬĲШĦĲƣƣĲШ
ŸǭƖĲШŉŸŰĦŔĿƖĲЯШƚƨƖШũċШĤċƚĲШĬќƨŰĲШĬĳĦũŔŰċŔƚŸŰШĬĲƚШ
ΤΤőċШĬĳĬŔĳĲШěШũќĳĦŸŰŸůŔĲШĬċŰƚШũĲШÉ9ŸÑШƣŸƨƣШĲŰШũċШ
ĦŸŰĦŔũŔċŰƣШ ċƻĲĦШ ũċШ ƚŸƨƓũĲƚƚĲШ ŰĳĦĲƚƚċŔƖĲШ ěШ ũċШ
ƖĳċũŔƚċƣŔŸŰШĬĲƚШƓƖŸŢĲƣƚШĳĦŸŰŸůŔƕƨĲƚЮ 
 
9ĲШƻŸũƨůĲШŉŸŰĦŔĲƖШŊũŸĤċũШĦŸŰƚƣŔƣƨĲШƨŰШůċǂŔůƨůШ
ůŸĤŔũŔƚċĤũĲЯШũĲƚШĲŰƻĲũŸƓƓĲƚШŉŸŰĦŔĿƖĲƚШŰĲШƚŸŰƣШƓċƚШ
ŉŸŰŊŔĤũĲƚШĲŰƣƖĲШĦŸůůƨŰĲƚЮШxŸƖƚШĬƨШĤŔũċŰШĬĲШũċШůŔƚĲШ
ĲŰШƒƨƻƖĲШĬƨШÉ9ŸÑЯШƨŰĲШĳƻċũƨċƣŔŸŰШŊũŸĤċũĲШƚĲƖċШ
ƖĳċũŔƚĳĲЮШ EŰШ ŉŸŰĦƣŔŸŰШ ĬĲƚШ ƖĳċũŔƚċƣŔŸŰƚШ ĲƣШ ĬĲƚШ
ĦċƓċĦŔƣĳƚШŉŸŰĦŔĿƖĲƚШƖĲƚƣċŰƣĲƚШĬĲƚШĦŸůůƨŰĲƚЯШƨŰĲШ
ŰŸƨƻĲũũĲШƖĳƓċƖƣŔƣŔŸŰШĲŰƣƖĲШĦŸůůƨŰĲƚШƓŸƨƖƖċŔƣШĶƣƖĲШ
ƖĳċũŔƚĳĲШ ěШ ũќŔŰƣĳƖŔĲƨƖШ ĬĲШ ũќĲŰƻĲũŸƓƓĲШ ĬĲƚШ ΤΤőċШ
ƖĲƣĲŰƨƚШƚƨƖШũĲƚШΞΜШċŰƚШĬƨШÉ9ŸÑЮ 
 
FƻŸũƨƣŔŸŰƚШĬƨШ?§§ШƻƨĲƚШĲŰШƖĳƨŰŔŸŰШÂÂ ШƓŸƨƖШċũũĲƖШ
ĬċŰƚШũĲШƚĲŰƚШĬĲШũќċƻŔƚШĬƨШ9ÂfEШxŸŔƖĲШ ŰŢŸƨШƚƨƖШũĲƚШ
ƓċƖƣŔĲƚ 
ӂШШΝЮΟЮΝаШў xĲƚШü EШĬĲШƓƖŸǂŔůŔƣĳШĲƚƚĲŰƣŔĲũũĲůĲŰƣШ
ĬĳĬŔĳĲƚШěШũќċƖƣŔƚċŰċƣЯШũċШƓĲƣŔƣĲШŔŰĬƨƚƣƖŔĲЯШċƨШ7ÑÂЯШċƨǂШ
ĬŔƚƣƖŔĤƨƣĲƨƖƚШ ĲŰШ ŊƖŸƚЯШ ċƨШ ƣƖċŰƚƓŸƖƣЯШ ЮЮЮШ ĲƣШ ěШ
ũќĲǂĦũƨƚŔŸŰШ ĬĲƚШ ŰŸƨƻĲċƨǂШ ĦŸůůĲƖĦĲƚШ ĲƣШ ĬĲƚШ
ƚĲƖƻŔĦĲƚЮШxĲƨƖШĦŸŰŉŸƖƣĲůĲŰƣШĤĳŰĳǯĦŔĲШĬќƨŰĲШŊĲƚƣŔŸŰШ
ƚĲũŸŰШũĲƚШƓƖŔŰĦŔƓĲƚШĬĲШũќĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲЮШxĲƚШ
ĲǂƣĲŰƚŔŸŰƚШũŔůŔƣĳĲƚШĬĲƚШĦŸůůĲƖĦĲƚШĲƣШĬĲƚШƚĲƖƻŔĦĲƚШ
ĲǂŔƚƣċŰƣƚШƚŸŰƣШċƨƣŸƖŔƚĳĲƚШĬĲШůċŰŔĿƖĲШůĲƚƨƖĳĲШĲƣШ
ĲǂĦĲƓƣŔŸŰŰĲũũĲЮ џШ 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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ӂШ ΝЮΟЮΟ аШ ўШxќŸƨƻĲƖƣƨƖĲШ ĬĲШ ŰŸƨƻĲċƨǂШ ŉŸŰĦŔĲƖƚШ ěШ
ũќƨƖĤċŰŔƚċƣŔŸŰШƚƨƖШƨŰĲШǍŸŰĲШŰĲШƚĲƖċШƓŸƚƚŔĤũĲШƕƨĲШƚŔШ
ũċШƓƖŸƓŸƖƣŔŸŰШĬĲШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲШƣĲƖƖċŔŰƚШŰƨƚШŰŸŰШ
ĦŸůůĲƖĦŔċũŔƚĳƚШыőŸƖƚШŉƖŔĦőĲьШĲƚƣШŔŰŉĲƖŔĲƨƖĲШěШΟΜӖШĬĲШ
ũќĲŰƚĲůĤũĲШĬĲƚШƚƨƖŉċĦĲƚШĬќƨŰĲШǍŸŰĲШƚƣƖƨĦƣƨƖċŰƣĲШŸƨШ
ΝΡӖШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШƚƨƖŉċĦĲƚШĬќƨŰĲШǍŸŰĲШĬĲШ
ƓƖŸǂŔůŔƣĳ џЮ 
 

ÅĲƚƚŸƨƖĦĲШĲŰШ
Ĳċƨ 

 

 

?ĲůċŰĬĲШĬĲШƓƖĳĦŔƚŔŸŰƚШĲƣШĬĲШ
ƖĳƓŸŰƚĲƚШċƨǂШƕƨĲƚƣŔŸŰƚШ
ƚƨƖũŔŊŰĳĲƚШĲŰШŢċƨŰĲШěШŊċƨĦőĲЮ 

9ÂfEШxŸŔƖĲШ
ŰŢŸƨ     

рШxĲƚШ ŸĤƚĲƖƻċƣŔŸŰƚШ ƖĲũċƣŔƻĲƚШ ěШ ĬĲШ ƓŸƚƚŔĤũĲƚШ
ĦŸŰƣƖċĬŔĦƣŔŸŰƚШċƨШƚĲŔŰШĬƨШ?§§ШŸŰƣШĳƣĳШĲǂċůŔŰĳĲƚШ
ċƻĲĦШċƣƣĲŰƣŔŸŰЮШ ÑŸƨƣĲŉŸŔƚЯШ ~ċƨŊĲƚШ 9ŸůůƨŰċƨƣĳШ
ƚŸƨũŔŊŰĲШƕƨĲШũĲƚШŸƖŔĲŰƣċƣŔŸŰƚШƖĲƣĲŰƨĲƚШƚќŔŰƚĦƖŔƻĲŰƣШ
ĬċŰƚШƨŰĲШũŸŊŔƕƨĲШĬĲШĦŸőĳƖĲŰĦĲШƣĲƖƖŔƣŸƖŔċũĲШĲƣШĬĲШ
ĦŸůƓũĳůĲŰƣċƖŔƣĳШ ċƻĲĦШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ ĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШĬĲШũќĲċƨЮ 
 
ŔŰƚŔЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШĦŸŰƚŔĬĿƖĲШƕƨĲШũĲШ?§§Ш
ĬƨШÉ9ŸÑШĲƚƣШĦŸŰŉŸƖůĲШċƨǂШċƣƣĲŰƣĲƚШĲǂƓƖŔůĳĲƚШěШ
ũќĳĦőĲũũĲШĬĲШũċШƓũċŰŔǯĦċƣŔŸŰШĬĲШũќĲċƨШĲƣШŰĲШƓƖĳƚĲŰƣĲШ
ƓċƚШĬĲШĦŸŰƣƖċĬŔĦƣŔŸŰƚШůċŢĲƨƖĲƚЮШxĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ
ĬĳǯŰŔĲƚШ ċƚƚƨƖĲŰƣШ ƨŰШ ĳƕƨŔũŔĤƖĲШ ĲŰƣƖĲШ ƚŸĤƖŔĳƣĳШ
ŉŸŰĦŔĿƖĲЯШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲШ ũċШ ƖĲƚƚŸƨƖĦĲШ ĲƣШ
ċĦĦŸůƓċŊŰĲůĲŰƣШĬƨШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШƣĲƖƖŔƣŸŔƖĲЮ 
 
 



EŰŢĲƨ 
EǂƣƖċŔƣШĬĲШũќċƻŔƚШĬĲƚШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ ƚƚŸĦŔĳĲƚШыÂÂ ьШоШ9?ÂE  [ШоШ~Å EШоШ

9ŸůůƨŰĲƚШůĲůĤƖĲƚШоШÂĲƖƚŸŰŰĲƚШÂƨĤũŔƕƨĲƚШ9ŸŰƚƨũƣĳĲƚШыÂÂ9ьШ 
ыŔůƓƖŔůШĳĦƖċŰШċƻĲĦШƣĲǂƣĲШċƨШĤĲƚŸŔŰШƚƨƖũŔŊŰĳШĲŰШŢċƨŰĲШƚƨƖШƨŰШƓĬŉь 

ÅĳƚĲƖƻĲƚ 
 

ÂƖĳĦŔƚĲǍШƕƨċŰĬШĦќĲƚƣШũĲШĦċƚШũċШ
ƖĳƚĲƖƻĲШĬĲШŉċĩŸŰШƓƖĳĦŔƚĲ 

ÂÂ ШоШ~Å EШоШ
9?ÂE  [ШоШ
ÂÂ9Ш 

ÂŔĿĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚ 

ÂŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůƨŰċƨƣĳШ
Ĭќ ŊŊũŸůĳƖċƣŔŸŰ 
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Ñé7ШĲƣШ
ƓƖĳƚĲƖƻċƣŔŸŰШ
ĲƚƓċĦĲƚШŰċƣƨƖĲũƚ 

 

 

рШ?ĲůċŰĬĲШĬĲШƓƖĳĦŔƚŔŸŰƚШĲƣШĬĲШ
ƖĳƓŸŰƚĲƚШċƨǂШƕƨĲƚƣŔŸŰƚШ
ƚƨƖũŔŊŰĳĲƚШĲŰШŢċƨŰĲШěШŊċƨĦőĲЮ 

9ÂfEШxŸŔƖĲШ
ŰŢŸƨ ñ  ñ  

рШ ǯŰШĬќőċƖůŸŰŔƚĲƖШũĲƚШĬŔǭĳƖĲŰƣĲƚШƓƖĳŸĦĦƨƓċƣŔŸŰƚШ
ƚƨƖШũĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƓŸƖƣĳĲƚШƓċƖШĬĲШŰŸůĤƖĲƨǂШ
ƓċƖƣĲŰċŔƖĲƚШŔŰƚƣŔƣƨƣŔŸŰŰĲũƚЯШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШċШ
ƚŸƨőċŔƣĳШċƓƓŸƖƣĲƖШĬĲƚШƓƖĳĦŔƚŔŸŰƚШƚƨƖШũċШƣőĳůċƣŔƕƨĲШ
ĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШċƨШƚĲŔŰШĬĲШũќŸƖŔĲŰƣċƣŔŸŰШΝΠЮΞШĬƨШ
?§§ШÅĲŰŉŸƖĦĲƖШũĲƚШũŔĲŰƚШĲŰƣƖĲШŰċƣƨƖĲШĲƣШƚċŰƣĳЮШEŰШ
ĲǭĲƣШũċШƓƖĲƚĦƖŔƓƣŔŸŰШƚƨŔƻċŰƣĲ ƚĲƖċШƖĲůƓũċĦĳĲШа  
 
ў xŸƖƚЮĬĲƚЮƖĳƻŔƚŔŸŰƚЮĬĲЮĬŸĦƨůĲŰƣƚЮĬѢƨƖĤċŰŔƚůĲеЮ
ƻĳƖŔǯĲƖЮũѢĲǂŔƚƣĲŰĦĲЮŸƨЮŰŸŰЮĬĲЮǍŸŰĲƚЮőƨůŔĬĲƚЮċƨЮƚĲŔŰЮ
ĬĲƚЮ ŊŔƚĲůĲŰƣƚпЮ ŉŸŰĦŔĲƖƚЮ ŰċƣƨƖĲũƚеЮ ċŊƖŔĦŸũĲƚЮ ŸƨЮ
ŉŸƖĲƚƣŔĲƖƚЮĬѢċƨЮůŸŔŰƚЮΨЮΣΣΣЮůЛЮёŊŔƚĲůĲŰƣƚЮĦŸůƓƖŔƚЮ
ŸƨЮŰŸŰЮĬċŰƚЮũѢĲŰƻĲũŸƓƓĲЮƨƖĤċŔŰĲђдЮfũЮƚѢċŊŔƣЮċƨƚƚŔЮĬĲЮ
ƖĲŰŉŸƖĦĲƖЮ ũĲƨƖЮ ƓƖŸƣĲĦƣŔŸŰЮ ĲŰЮ ŉŸŰĦƣŔŸŰЮ ĬĲЮ ũĲƨƖЮ
ŉŸŰĦƣŔŸŰŰċũŔƣĳЮёƓċƖЮĲǂĲůƓũĲЮƚƨƖЮũĲƚЮƣĶƣĲƚЮĬĲЮĤċƚƚŔŰЮ
ƻĲƖƚċŰƣеЮũĲƚЮƚŸƨƖĦĲƚЮĬĲƚЮĦŸƨƖƚЮĬѢĲċƨЮŸƨЮũĲƚЮǍŸŰĲƚЮ
őƨůŔĬĲƚЮŔŰŸŰĬċĤũĲƚђ џ 
 

ÅĲůƓũċĦĳĲШƓċƖ а 
 
ў fŰƣĳŊƖĲƖШĬċŰƚШũĲƚШÂũċŰƚШxŸĦċƨǂШĬќÖƖĤċŰŔƚůĲШƨŰĲШ
ċŰċũǃƚĲйШĬĲƚШǍŸŰĲƚШőƨůŔĬĲƚШƓŸƨƖШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШ
E  [ШĬŸŰƣШũĲƚШŊŔƚĲůĲŰƣƚШƖĲƓƖĳƚĲŰƣĲŰƣШċƨШůŸŔŰƚШШШШШШШШШШШШШШ
ΡШΜΜΜШůЕШĬĲШŉċĩŸŰШĦŸŰƣŔŊƨļШĬċŰƚШũĲШƣŔƚƚƨШƨƖĤċŔŰШŸƨШ
ŔŰŉĳƖŔĲƨƖƚШěШΡШΜΜΜШůЕШĦŸŰƣŔŊƨƚШ ƚŔШƨŰĲШůċƖĲШĲƚƣШ
ƖĲƓĳƖĳĲШ ƚƨƖШ ũĲШ ŊŔƚĲůĲŰƣШ E  [ЮШ EŰШ ĬĲőŸƖƚШ ĬĲƚШ
ĲŰƻĲũŸƓƓĲƚШƨƖĤċŔŰĲƚЯШƣŸƨƣĲƚШŰŸƨƻĲũũĲƚШŸƓĳƖċƣŔŸŰƚШ
ĬѣƨƖĤċŰŔƚċƣŔŸŰШ ĬќĲŰƚĲůĤũĲШ ĬŸŔƻĲŰƣШ ŉċŔƖĲШ ũѣŸĤŢĲƣШ
ĬѣƨŰĲШ ĲǂƓĲƖƣŔƚĲШ ǍŸŰĲШ őƨůŔĬĲЮШ xĲƚШ ĦŸŰƚƣƖƨĦƣŔŸŰƚШ
ŔƚŸũĳĲƚШ ĬĲШ ƣǃƓĲШ ċŊƖŔĦŸũĲƚШ ĬŸŔƻĲŰƣШ ƖĲƚƓĲĦƣĲƖШ ũċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰШĲŰШƻŔŊƨĲƨƖЮ 
п9ĲƣƣĲЮ ċŰċũǃƚĲЮ ŰĲЮ ƚĲЮ ƚƨĤƚƣŔƣƨĲЮ ƓċƚЮ ěЮ ũċЮ
ƖĳŊũĲůĲŰƣċƣŔŸŰЮĲŰЮƻŔŊƨĲƨƖЮƓƖŸƓƖĲЮċƨǂЮƓƖŸŢĲƣƚд ѥ 
 
рШxċШ ƻċũŸƖŔƚċƣŔŸŰШ ĲƣШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ůċŔũũċŊĲШ
ĤŸĦċŊĲƖШĳƣċŰƣШůŔƚШĲŰШĲǂĲƖŊƨĲШĬċŰƚШƓũƨƚŔĲƨƖƚШċƻŔƚШ
ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ ċƚƚŸĦŔĳĲƚЯШ ~ċƨŊĲƚШ
9ŸůůƨŰċƨƣĳШċШĬĳĦŔĬĳШĬќċŢŸƨƣĲƖШĬĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШ
ěШĦĲШƚƨŢĲƣШċƨШƚĲŔŰШĬƨШ?§§ЮШxĲƚШƓċƖƣŔĲƚШΝΠЮΝШĲƣШΝΠЮΞШ
ĬƨШ?§§ШĬƨШÉ9ŸÑШĦŸŰƚċĦƖĳĲƚШěШũċШƣƖċůĲШƻĲƖƣĲШĲƣШ
ĤũĲƨĲШƚĲƖŸŰƣШĦŸůƓũĳƣĳƚШċǯŰШƕƨĲШũċШƚĳƕƨĲŰĦĲШEÅ9Ш
ƚŸŔƣШĲǂƓũŔƕƨĳĲШĬċŰƚШũĲƚШƓŔĿĦĲƚШŸƓƓŸƚċĤũĲƚШĬĲƚШÂxÖШ
ƚĲũŸŰШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ŉŸŰĦƣŔŸŰŰċũŔƣĳƚШ ŔĬĲŰƣŔǯĳĲƚШ
ĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШĬƨШůċŔũũċŊĲШĤŸĦċŊĲƖШĲƣШĦĲũƨŔШĬĲƚШ
ǍŸŰĲƚШőƨůŔĬĲƚЮШ?ċŰƚШũĲШĤƨƣШĬĲШƖĳƓŸŰĬƖĲШĬċƻċŰƣċŊĲШ
ċƨǂШ ƓƖĳŸĦĦƨƓċƣŔŸŰƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƨĤũŔƕƨĲƚШ
ċƚƚŸĦŔĳƚШ ƚƨƖШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬĲƚШ ĦŸŰƣŔŰƨŔƣĳƚШ
ĳĦŸũŸŊŔƕƨĲƚЯШũĲƚШĳũƨƚШĬĲШ~ċƨŊĲƚШ9ŸůůƨŰċƨƣĳШŸŰƣШ
ƚŸƨőċŔƣĳШċŢŸƨƣĲƖШƨŰШŸĤŢĲĦƣŔŉШƚƨƓƓũĳůĲŰƣċŔƖĲ а 


