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ĦŔƖĦƨŰƚĦƖŔƣċƚЯШĬŔƚƓĲŰƚċŰĬŸШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШƨůċШ§ƓĲƖċĩġŸШĬĲШÅĲċĤŔũŔƣċĩġŸШ

ÖƖĤċŰċШы§ÅÖьЯШŸШƕƨĲШċŊŔũŔǍċШŸШƓƖŸĦĲƚƚŸЮ 

§ШƓƖŸĦĲƚƚŸШĬĲШĬĲũŔůŔƣċĩġŸШĲШŔŰƣĲƖƻĲŰĩġŸШƻŔƚċШƖĲƻĲƖƣĲƖШċШĬĲŊƖċĬċĩġŸШŉŖƚŔĦċШĲШŉƨŰĦŔŸŰċũШĬŸШĲĬŔǯĦċĬŸШ

ĲШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШƓƖŸůŸƻĲŰĬŸШƣċůĤĳůШċШĦŸĲƚġŸШƚŸĦŔċũШċƣƖċƻĳƚШĬċШĦƖŔċĩġŸШĬĲШĦŸŰĬŔĩƑĲƚШĬĲШ

ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũШ ĲШ ĬĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ċШ ƓŸƓƨũċĩġŸШ

ĲŰƻĲũőĲĦŔĬċШĬĲШxŔŊċƖĲƚЮШ ШŔŰĦũƨƚġŸШĬĲШČƖĲċƚШĲƚƣƖċƣĳŊŔĦċƚЯШĦŸůŸШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨċƻĲШ

ĲШǍŸŰċƚШĬĲШŉƖƨŔĩġŸШƓƩĤũŔĦċЯШĳШŢƨƚƣŔǯĦċĬċШƓĲũċШƚƨċШĦŸŰƣƖŔĤƨŔĩġŸШƓċƖċШċШƖĲƻŔƣċũŔǍċĩġŸШĲĦŸŰŹůŔĦċШĬċШ

ŉƖĲŊƨĲƚŔċЯШƓŸƣĲŰĦŔċŰĬŸШŸШƣƨƖŔƚůŸШĲШċШǯǂċĩġŸШĬĲШŰŸƻŸƚШƖĲƚŔĬĲŰƣĲƚЮ 

ΝЮΝЮШEŰƕƨċĬƖċůĲŰƣŸШxĲŊċũ 

 ŸƚШƣĲƖůŸƚШĬŸШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬċШÅĲċĤŔũŔƣċĩġŸШÖƖĤċŰċШыÅsÅÖьЯШŸШůƨŰŔĦŖƓŔŸШƣĲůШĦŸůƓĲƣĶŰĦŔċШƓċƖċШ

ĬĲũŔůŔƣċƖШČƖĲċƚШŸŰĬĲШƚĲШƻĲƖŔǯƕƨĲШƨůċШŰĲĦĲƚƚŔĬċĬĲШĲƻŔĬĲŰƣĲШĬĲШŔŰƣĲƖƻĲŰĩġŸШŔŰƣĲŊƖċĬċШŰŸШĲĬŔǯĦċĬŸШ

ĲШŰċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШĦŸŰŉŸƖůĲШĬĲǯŰŔĬŸШŰŸШċƖƣŔŊŸШΝΟЮǳЮШ ШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШŉŸŔШ

ĲƚƣƖƨƣƨƖċĬċШĦŸůШĤċƚĲШŰŸƚШĦƖŔƣĳƖŔŸƚШĬĲШĬĲŊƖċĬċĩġŸШĲШŸĤƚŸũĲƚĦĶŰĦŔċШƓƖĲƻŔƚƣŸƚШŰŸШċƖƣŔŊŸШΤЮǳЯШĦŸůШŸШ

ŸĤŢĲƣŔƻŸШĬĲШƓƖŸƓŸƖĦŔŸŰċƖШċŸƚШƓƖŸƓƖŔĲƣČƖŔŸƚШĬĲШŔůŹƻĲŔƚШĲШŔŰƻĲƚƣŔĬŸƖĲƚШĤĲŰĲŉŖĦŔŸƚШǯƚĦċŔƚШĲƚƓĲĦŖǯĦŸƚЯШ

ĦŸůŸШŔƚĲŰĩƑĲƚШĬĲШf~fЯШf~ÑШĲШfÅÉЯШċũĳůШĬċШċƓũŔĦċĩġŸШĬĲШƨůċШƣċǂċШƖĲĬƨǍŔĬċШĬĲШféШŰċƚШŸĤƖċƚШĬĲШ

ƖĲċĤŔũŔƣċĩġŸЯШĦŸŰŉŸƖůĲШĲƚƣŔƓƨũċĬŸШŰŸШEƚƣċƣƨƣŸШĬŸƚШ7ĲŰĲŉŖĦŔŸƚШ[ŔƚĦċŔƚШыE7[ьЮ 

Ш ůċŔƚШ ƖĲĦĲŰƣĲШ ƖĲƻŔƚġŸШ ċŸШÅsÅÖЯШ ƓĲũŸШ?ĲĦƖĲƣŸрxĲŔШ ŰЮǳШ ΝΜоΞΜΞΠЯШ ƖĲŉŸƖĩċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ

ĦŸŸƖĬĲŰċĩġŸШĦŸůШŸƚШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓũċŰĲċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũЯШĦŸůŸШŸШÂũċŰŸШ?ŔƖĲƣŸƖШ~ƨŰŔĦŔƓċũШ

ыÂ?~ьЯШƕƨĲШĬĲƻĲШŔŰƣĲŊƖċƖШċƚШČƖĲċƚШĬĲШƖĲċĤŔũŔƣċĩġŸШĬĲũŔůŔƣċĬċƚЮШEƚƣċШŔŰƣĲŊƖċĩġŸШƻŔƚċШŊċƖċŰƣŔƖШƕƨĲШċƚШ

ŔŰƣĲƖƻĲŰĩƑĲƚШƓƖĲƻŔƚƣċƚШƚĲШċũŔŰőċůШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШƚƨƚƣĲŰƣČƻĲũШĲШ

ůŸĤŔũŔĬċĬĲШċĦĲƚƚŖƻĲũЮ 

 

 

 

 



 
 

Σ 
 

ΝЮΞЮШ§ĤŢĲƣŔƻŸƚШĬċШ?ĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

§ƚШƓƖŔŰĦŔƓċŔƚШŸĤŢĲƣŔƻŸƚШĬċШĦƖŔċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШƚġŸа 

¶ ÅĲċĤŔũŔƣċĩġŸШ ĬŸШ EĬŔǯĦċĬŸаШŔŰĦĲŰƣŔƻċƖШ ċШ ƖĲĦƨƓĲƖċĩġŸШ ĬŸƚШ ĲĬŔŉŖĦŔŸƚШ ĲůШ ĲƚƣċĬŸШ ĬĲШ

ĬĲŊƖċĬċĩġŸШ ŸƨШ ŸĤƚŸũĲƚĦĶŰĦŔċЯШ ůŸĬĲƖŰŔǍċŰĬŸрŸƚШ ƓċƖċШ ƕƨĲШ ƚċƣŔƚŉċĩċůШ ċƚШ ċƣƨċŔƚШ

ŰĲĦĲƚƚŔĬċĬĲƚШĬĲШőċĤŔƣċĤŔũŔĬċĬĲЯШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШĲШċĦĲƚƚŔĤŔũŔĬċĬĲЯШĦŸůШĲƚƓĲĦŔċũШ

ĲŰŉŸƕƨĲШŰċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċШƓŸƓƨũċĩġŸШůċŔƚШĲŰƻĲũőĲĦŔĬċЮШ ШŔŰƣĲƖƻĲŰĩġŸШŉŸĦċƖрƚĲрČШĲůШ

ŊċƖċŰƣŔƖШƕƨĲШŸƚШĲĬŔŉŖĦŔŸƚШƖĲċĤŔũŔƣċĬŸƚШƓƖŸƓŸƖĦŔŸŰĲůШůĲũőŸƖĲƚШĦŸŰĬŔĩƑĲƚШĬĲШƻŔĬċЯШĦŸŰŉŸƖƣŸШĲШ

ƚĲŊƨƖċŰĩċЮ 

¶ ~ĲũőŸƖŔċШĬċƚШfŰŉƖċĲƚƣƖƨƣƨƖċƚаШƖĲƕƨċũŔǯĦċƖШċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƨƖĤċŰċƚШĲƚƚĲŰĦŔċŔƚЯШŔŰĦũƨŔŰĬŸШ

ċƚШ ƖĲĬĲƚШ ĬĲШ ƚċŰĲċůĲŰƣŸЯШ ċĤċƚƣĲĦŔůĲŰƣŸШ ĬĲШ ČŊƨċШ ĲШ ĲŰĲƖŊŔċЯШ ƓƖŸůŸƻĲŰĬŸШ ċШ

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШċШĲǯĦŔĶŰĦŔċШŰŸШƨƚŸШĬĲШƖĲĦƨƖƚŸƚЮШ 

¶ ÅĲƻŔƣċũŔǍċĩġŸШĬŸШEƚƓċĩŸШÂƩĤũŔĦŸШĲШ~ŸĤŔũŔĬċĬĲШÉƨċƻĲаШƓƖŸůŸƻĲƖШċШůĲũőŸƖŔċШĬŸШĲƚƓċĩŸШ

ƓƩĤũŔĦŸЯШĦŸůШċШƖĲƕƨċũŔǯĦċĩġŸШĬĲШƖƨċƚЯШƓƖċĩċƚШĲШČƖĲċƚШƻĲƖĬĲƚЯШĦƖŔċŰĬŸШƻŔċƚШƓĲĬŸŰċŔƚШĲШ

ǍŸŰċƚШĬĲШũċǍĲƖШƕƨĲШŉŸůĲŰƣĲůШċШƨƣŔũŔǍċĩġŸШƚƨƚƣĲŰƣČƻĲũШĬŸШĲƚƓċĩŸШƨƖĤċŰŸЮШ ШŔůƓũĲůĲŰƣċĩġŸШ

ĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨċƻĲШŰġŸШƚŹШĤĲŰĲǯĦŔċƖČШŸƚШőċĤŔƣċŰƣĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШŸƚШ

ůċŔƚШŔĬŸƚŸƚЯШĦŸůŸШƣċůĤĳůШƣƖċŰƚŉŸƖůċƖČШŸШĲƚƓċĩŸШƓƩĤũŔĦŸШŰƨůШċƣƖċƣŔƻŸШƣƨƖŖƚƣŔĦŸЮ 

¶ ?ŔŰċůŔǍċĩġŸШ ÉŸĦŔŸĲĦŸŰŹůŔĦċаШĲƚƣŔůƨũċƖШ ċШƖĲŊĲŰĲƖċĩġŸШ ĲĦŸŰŹůŔĦċШĬĲШ xŔŊċƖĲƚЯШ

ƓƖŸůŸƻĲŰĬŸШċШċƣƖċĩġŸШĬĲШŰŸƻŸƚШƖĲƚŔĬĲŰƣĲƚШĲШĬŔŰċůŔǍċŰĬŸШċƣŔƻŔĬċĬĲƚШĲĦŸŰŹůŔĦċƚЯШĦŸůШ

ĲƚƓĲĦŔċũШĶŰŉċƚĲШŰŸШƣƨƖŔƚůŸШƚƨƚƣĲŰƣČƻĲũШĲШŰŸШĦŸůĳƖĦŔŸШũŸĦċũЮШ ШůĲũőŸƖŔċШĬŸƚШċĦĲƚƚŸƚШĲШĬċШ

ůŸĤŔũŔĬċĬĲШƓĲƖůŔƣŔƖČШċШĦƖŔċĩġŸШĬĲШŰŸƻċƚШĬŔŰēůŔĦċƚШƚŸĦŔŸĲĦŸŰŹůŔĦċƚЯШƓŸƣĲŰĦŔċŰĬŸШŸШ

ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШŔŰŔĦŔċƣŔƻċƚШũŔŊċĬċƚШċŸШƓċƣƖŔůŹŰŔŸШĦƨũƣƨƖċũШĲШŰċƣƨƖċũШĬċШŉƖĲŊƨĲƚŔċЮ 

¶ ÂƖĲƚĲƖƻċĩġŸШĲШéċũŸƖŔǍċĩġŸШĬŸШÂċƣƖŔůŹŰŔŸШ9ƨũƣƨƖċũаШƓƖŸƣĲŊĲƖШĲШƻċũŸƖŔǍċƖШŸШƓċƣƖŔůŹŰŔŸШ

ċƖƕƨŔƣĲƣŹŰŔĦŸШĲШĦƨũƣƨƖċũШĬĲШxŔŊċƖĲƚЯШŔŰƣĲŊƖċŰĬŸрŸШŰƨůċШĲƚƣƖċƣĳŊŔċШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШũŸĦċũШ

ƕƨĲШƖĲŉŸƖĩċШċШŔĬĲŰƣŔĬċĬĲШőŔƚƣŹƖŔĦċШĬċШŉƖĲŊƨĲƚŔċЮШ ШƖĲĦƨƓĲƖċĩġŸШĬŸШĲĬŔǯĦċĬŸШĲШċШůĲũőŸƖŔċШ

ĬŸƚШċĦĲƚƚŸƚШŉŸƖƣċũĲĦĲƖġŸШċШũŔŊċĩġŸШĬċШĦŸůƨŰŔĬċĬĲШĦŸůШŸШƚĲƨШƓċƣƖŔůŹŰŔŸЯШƓƖŸůŸƻĲŰĬŸШŸШ

ƣƨƖŔƚůŸШĦƨũƣƨƖċũШĲШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĲШƚŸĦŔċũЮ 

ΝЮΟЮШEŰƕƨċĬƖċůĲŰƣŸШÑĲƖƖŔƣŸƖŔċũШĲШsƨƚƣŔǯĦċĩġŸ 

ШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚЯШƚŔƣƨċĬċШŰŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċЯШċƓƖĲƚĲŰƣċШƨůċШĦŸůĤŔŰċĩġŸШ

ĬĲШČƖĲċƚШƨƖĤċŰċƚШĲШĲƚƓċĩŸƚШĦŸůƓũĲůĲŰƣċƖĲƚШƕƨĲШĦċƖĲĦĲůШĬĲШƖĲċĤŔũŔƣċĩġŸЮШ ШĬĲŊƖċĬċĩġŸШŉŖƚŔĦċШĬŸШ

ĲĬŔǯĦċĬŸШĲШċШŸĤƚŸũĲƚĦĶŰĦŔċШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƣŸƖŰċůШŰĲĦĲƚƚČƖŔċШƨůċШŔŰƣĲƖƻĲŰĩġŸШĦŸŸƖĬĲŰċĬċЯШ

ĦŸŰŉŸƖůĲШŸƚШĦƖŔƣĳƖŔŸƚШĲƚƣċĤĲũĲĦŔĬŸƚШŰŸШċƖƣŔŊŸШΤЮǳШĬŸШÅsÅÖЮ 

ШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШċĤƖċŰŊĲЯШċũĳůШĬŸШŰƩĦũĲŸШƨƖĤċŰŸШĦŸŰƚŸũŔĬċĬŸЯШČƖĲċƚШĲƚƣƖċƣĳŊŔĦċƚШƻŸũƣċĬċƚШ

ƓċƖċШċШůŸĤŔũŔĬċĬĲШƚƨċƻĲШĲШċШƓƖŸůŸĩġŸШĬċШċĦĲƚƚŔĤŔũŔĬċĬĲЯШĦŸůШĲƚƓĲĦŔċũШĲŰŉŸƕƨĲШŰċШƓŸƓƨũċĩġŸШ



 
 

Τ 
 

ĲŰƻĲũőĲĦŔĬċШĬĲШxŔŊċƖĲƚЯШƕƨĲШƖĲƓƖĲƚĲŰƣċШƨůċШƓċƖƣĲШƚŔŊŰŔǯĦċƣŔƻċШĬċШŉƖĲŊƨĲƚŔċЮШ ШŔŰĦũƨƚġŸШĬĲƚƣċƚШČƖĲċƚШ

ƓĲƖůŔƣŔƖČШċШĦƖŔċĩġŸШĬĲШƻŔċƚШƓĲĬŸŰċŔƚШĲШċШƖĲƕƨċũŔǯĦċĩġŸШĬŸƚШċĦĲƚƚŸƚЯШŉċĦŔũŔƣċŰĬŸШċШůŸĤŔũŔĬċĬĲШĬŸƚШ

ƖĲƚŔĬĲŰƣĲƚШŰŸШƕƨŸƣŔĬŔċŰŸШĲШƓƖŸůŸƻĲŰĬŸШċШƚƨċШŔŰƣĲŊƖċĩġŸШŰŸШĲƚƓċĩŸШƓƩĤũŔĦŸЮШEƚƣċƚШŔŰƣĲƖƻĲŰĩƑĲƚШ

ƣċůĤĳůШ ĬĲƚĲůƓĲŰőċƖġŸШ ƨůШ ƓċƓĲũШ ŉƨŰĬċůĲŰƣċũШ ŰċШĬŔŰċůŔǍċĩġŸШ ĲĦŸŰŹůŔĦċШĬċШ ŉƖĲŊƨĲƚŔċЯШ

ŰŸůĲċĬċůĲŰƣĲШċƣƖċƻĳƚШĬŸШƣƨƖŔƚůŸШƚƨƚƣĲŰƣČƻĲũЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШċШůŸĬĲƖŰŔǍċĩġŸШĬŸƚШċĦĲƚƚŸƚШěШċũĬĲŔċШŰġŸШƚŹШůĲũőŸƖċƖČШċƚШĦŸŰĬŔĩƑĲƚШĬĲШƻŔĬċШĬŸƚШ

ƖĲƚŔĬĲŰƣĲƚЯШůċƚШƣċůĤĳůШċƣƨċƖČШĦŸůŸШĦċƣċũŔƚċĬŸƖШƓċƖċШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШŰŸƻċƚШĬŔŰēůŔĦċƚШ

ĲĦŸŰŹůŔĦċƚШĲШƚŸĦŔċŔƚЯШŔŰĦũƨŔŰĬŸШŸШĦƖĲƚĦŔůĲŰƣŸШĬĲШċƣŔƻŔĬċĬĲƚШƣƨƖŖƚƣŔĦċƚШĲШċШĦƖŔċĩġŸШĬĲШŰŸƻċƚШ

ŸƓŸƖƣƨŰŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚЮ 

ΝЮΠЮШ~ĲƣŸĬŸũŸŊŔċ 

ШůĲƣŸĬŸũŸŊŔċШċĬŸƣċĬċШƓċƖċШċШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШŉŸŔШĤċƚĲċĬċШŰƨůШũĲƻċŰƣċůĲŰƣŸШĬċƚШ

ĦŸŰĬŔĩƑĲƚШŉŖƚŔĦċƚШĬŸШĲĬŔǯĦċĬŸШĲШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШĦŸůƓũĲůĲŰƣċĬŸШƓŸƖШƻŔƚŔƣċƚШĬĲШĦċůƓŸШĲШċШ

ċŰČũŔƚĲШĬĲШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓũċŰĲċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũЯШĦŸůŸШŸШÂũċŰŸШ?ŔƖĲƣŸƖШ~ƨŰŔĦŔƓċũШыÂ?~ьЮШEƚƣĲШ

ƓƖŸĦĲƚƚŸШƓĲƖůŔƣŔƨШŔĬĲŰƣŔǯĦċƖШċƚШČƖĲċƚШƓƖŔŸƖŔƣČƖŔċƚШƓċƖċШŔŰƣĲƖƻĲŰĩġŸЯШĬĲШċĦŸƖĬŸШĦŸůШŸШĲƚƣċĬŸШĬĲШ

ĬĲŊƖċĬċĩġŸШĬŸƚШĲĬŔŉŖĦŔŸƚШĲШŸШƓŸƣĲŰĦŔċũШĬĲШƖĲċĤŔũŔƣċĩġŸЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШċШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШ

ƖĲǰĲƣĲШċƚШŰĲĦĲƚƚŔĬċĬĲƚШƖĲċŔƚШĬĲШƖĲƻŔƣċũŔǍċĩġŸШĬċШŉƖĲŊƨĲƚŔċЮ 

ШŔŰĦũƨƚġŸШĬĲШČƖĲċƚШĬĲШůŸĤŔũŔĬċĬĲШĲШċĦĲƚƚŔĤŔũŔĬċĬĲЯШƻŸũƣċĬċƚШĲƚƓĲĦŔċũůĲŰƣĲШƓċƖċШċШƓŸƓƨũċĩġŸШ

ůċŔƚШ ŔĬŸƚċЯШ ƖĲŉŸƖĩċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ƓĲƕƨĲŰŸƚШ ċƖƖċŰŢŸƚШ ƨƖĤċŰŖƚƣŔĦŸƚШ ĲШ ċШ ĤĲŰĲǯĦŔċĩġŸШ ĬĲШ

ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲƚƚĲŰĦŔċŔƚЯШ ĦŸůŸШ ċƚШ ƖĲĬĲƚШ ĬĲШ ƚċŰĲċůĲŰƣŸШ ĲШ ċĤċƚƣĲĦŔůĲŰƣŸШ ĬĲШ ČŊƨċЮШ ƚШ

ŔŰƣĲƖƻĲŰĩƑĲƚШƓƖŸƓŸƚƣċƚШƚĲŊƨĲůШƨůċШũŹŊŔĦċШĬĲШůŸĤŔũŔĬċĬĲШƚƨċƻĲЯШƓƖŸůŸƻĲŰĬŸШƨůċШƖĲĬĲШŔŰƣĲŊƖċĬċШ

ĬĲШƻŔċƚШƓĲĬŸŰċŔƚШƕƨĲШĦŸŰĲĦƣċůШŸШŰƩĦũĲŸШƨƖĤċŰŸШċШƓŸŰƣŸƚШĬĲШŔŰƣĲƖĲƚƚĲЯШŉŸůĲŰƣċŰĬŸШċШĦŸĲƚġŸШ

ƣĲƖƖŔƣŸƖŔċũШĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮ 

ШĲǂĲĦƨĩġŸШĬċƚШŔŰƣĲƖƻĲŰĩƑĲƚШƚĲƖČШċĦŸůƓċŰőċĬċШƓŸƖШƨůċШůŸŰŔƣŸƖŔǍċĩġŸШċŰƨċũЯШĦŸŰŉŸƖůĲШĬŔƚƓŸƚƣŸШ

ŰŸШċƖƣŔŊŸШΞΜЮǳр ШĬŸШÅsÅÖЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШċШƖĲċĤŔũŔƣċĩġŸШĳШŔůƓũĲůĲŰƣċĬċШĬĲШċĦŸƖĬŸШĦŸůШŸШ

ƓũċŰĲċĬŸЮШ§ШƓƖċǍŸШůČǂŔůŸШĬĲШΟШċŰŸƚШƓċƖċШċШĲǂĲĦƨĩġŸШĬċƚШŔŰƣĲƖƻĲŰĩƑĲƚШŊċƖċŰƣĲШƨůċШƖĲƚƓŸƚƣċШĦĳũĲƖĲШ

ěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċШŉƖĲŊƨĲƚŔċЯШƚĲůШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШĬĲƚĲŰƻŸũƻĲƖШƨůċШ§ÅÖЯШĦŸŰŉŸƖůĲШƓƖĲƻŔƚƣŸШŰŸШ

ċƖƣŔŊŸШΝΟЮǳЯШŰЮǳШΟЮ 

 

 

 

 



 
 

Υ 
 

ΞЮШEŰƕƨċĬƖċůĲŰƣŸШÑĲƖƖŔƣŸƖŔċũ 

ШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚЯШŉƖĲŊƨĲƚŔċШƚŔƣƨċĬċШŰŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċЯШƣĲůШ

ƓŸƖШ ĤċƚĲШ ƨůċШċŰČũŔƚĲШ ĬĲƣċũőċĬċШ ĬŸШ ƣĲƖƖŔƣŹƖŔŸЯШ ŔŰƣĲŊƖċŰĬŸШ ƣċŰƣŸШ ċƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ ŉŖƚŔĦċƚШ ĲШ

ĬĲůŸŊƖČǯĦċƚШĦŸůŸШċƚШƓŸƣĲŰĦŔċũŔĬċĬĲƚШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲĦŸŰŹůŔĦŸЯШƚŸĦŔċũШĲШĦƨũƣƨƖċũЮШEƚƣċШ

ċŰČũŔƚĲШƣĲƖƖŔƣŸƖŔċũШƓĲƖůŔƣĲШŢƨƚƣŔǯĦċƖШċШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШŉŸƖůċШċШƖĲƚƓŸŰĬĲƖШěƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШ

ũŸĦċŔƚЯШċƚƚĲŊƨƖċŰĬŸШƨůċШŔŰƣĲƖƻĲŰĩġŸШċĬĲƕƨċĬċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċШŉƖĲŊƨĲƚŔċШĲШĬċШƚƨċШƓŸƓƨũċĩġŸЮ 

ΞЮΝЮШxŸĦċũŔǍċĩġŸШ]ĲŸŊƖČǯĦċ 

ШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚШĲƚƣČШũŸĦċũŔǍċĬċШŰŸШĲǂƣƖĲůŸШŰŸƖĬĲƚƣĲШĬĲШÂŸƖƣƨŊċũЯШƓĲƖƣĲŰĦĲŰƣĲШċŸШĦŸŰĦĲũőŸШĬĲШ

[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċЯШŰŸШĬŔƚƣƖŔƣŸШĬĲШ7ƖċŊċŰĩċШы[ŔŊƨƖċШΝьЯШƨůċШǍŸŰċШĦċƖċĦƣĲƖŔǍċĬċШƓĲũċШƚƨċШĤċŔǂċШ

ĬĲŰƚŔĬċĬĲШƓŸƓƨũċĦŔŸŰċũШĲШƓĲũŸШĲŰƻĲũőĲĦŔůĲŰƣŸШĬċШƓŸƓƨũċĩġŸЮШxŔŊċƖĲƚШĳШƨůċШƓĲƕƨĲŰċШċũĬĲŔċШ

ƚŔƣƨċĬċШ ŰƨůċШ ČƖĲċШ ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ƖƨƖċũЯШ ůċƖĦċĬċШ ƓŸƖШ ƓċŔƚċŊĲŰƚШ ůŸŰƣċŰőŸƚċƚЯШ ƻċũĲƚШ

ƓƖŸŉƨŰĬŸƚШ ĲШ ČƖĲċƚШ ċŊƖŖĦŸũċƚЮШ EƚƣċШ ũŸĦċũŔǍċĩġŸШ ŔƚŸũċĬċЯШ ĦŸŰŢƨŊċĬċШ ĦŸůШ ċШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲШ

ƓŸƓƨũċĦŔŸŰċũЯШċŊƖċƻċШċƚШĬŔǯĦƨũĬċĬĲƚШĬĲШċĦĲƚƚŸШĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШůĲũőŸƖċƖШċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ

ůŸĤŔũŔĬċĬĲШĲШċĦĲƚƚŔĤŔũŔĬċĬĲЮ 

 

[ŔŊƨƖċШΝШрШEŰƕƨċĬƖċůĲŰƣŸШċĬůŔŰŔƚƣƖċƣŔƻŸШĲШŉƖĲŊƨĲƚŔċƚШĬŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċШы9 §ÂШΞΜΞΝШрШ?]Ñь 

ШŉƖĲŊƨĲƚŔċШĲŰĦŸŰƣƖċрƚĲШƓƖŹǂŔůċШĬŸШÂċƖƕƨĲШ ċƣƨƖċũШĬŸШ?ŸƨƖŸШfŰƣĲƖŰċĦŔŸŰċũШы[ŔŊƨƖċШΞьЯШƨůċШČƖĲċШ

ƓƖŸƣĲŊŔĬċШĬĲШŊƖċŰĬĲШƻċũŸƖШċůĤŔĲŰƣċũШĲШƓċŔƚċŊŖƚƣŔĦŸЯШŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШƨůċШŔůƓŸƖƣċŰƣĲШŸƓŸƖƣƨŰŔĬċĬĲШ

ƓċƖċШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬŸШƣƨƖŔƚůŸШƚƨƚƣĲŰƣČƻĲũЮШEƚƣċШƓƖŸǂŔůŔĬċĬĲШċŸШƓċƖƕƨĲЯШŢƨŰƣċůĲŰƣĲШĦŸůШċШ

ƓƖĲƚĲƖƻċĩġŸШĬċƚШƣƖċĬŔĩƑĲƚШũŸĦċŔƚШĲШĬŸШƓċƣƖŔůŹŰŔŸШċƖƕƨŔƣĲƣŹŰŔĦŸЯШƓŸĬĲШƚĲƖШċƓƖŸƻĲŔƣċĬċШĦŸůŸШƨůШŉċƣŸƖШ

ċƣƖċƣŔƻŸШĬĲШƻŔƚŔƣċŰƣĲƚЯШƖĲŉŸƖĩċŰĬŸШċШũŔŊċĩġŸШĲŰƣƖĲШŸШƣĲƖƖŔƣŹƖŔŸШĲШŸШƣƨƖŔƚůŸШĦƨũƣƨƖċũШĲШĬĲШŰċƣƨƖĲǍċЮ 



 
 

Φ 
 

 

[ŔŊƨƖċШΞШтШƖĲċƚШƓƖŸƣĲŊŔĬċƚШŰŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċШыf9 [ь 

ΞЮΞЮШ9ċƖċĦƣĲƖŔǍċĩġŸШÖƖĤċŰċШĲШ[ƨŰĦŔŸŰċũ 

§ШƣĲĦŔĬŸШƨƖĤċŰŸШĬĲШxŔŊċƖĲƚШĳШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШƨůШŰƩĦũĲŸШőŔƚƣŹƖŔĦŸЯШĦŸůШƨůċШůċũőċШƨƖĤċŰċШĬĲШ

ƓĲƕƨĲŰċƚШĬŔůĲŰƚƑĲƚЯШĦŸůƓŸƚƣċШƓŸƖШőċĤŔƣċĩƑĲƚШĬŔƚƓĲƖƚċƚШĲШċŊƖƨƓċůĲŰƣŸƚШĬĲШĲĬŔŉŖĦŔŸƚШĬĲШĦċƖČƣĲƖШ

ƖĲƚŔĬĲŰĦŔċũЯШĦŸůĲƖĦŔċũШĲШƚĲƖƻŔĩŸƚШĬĲШƓƖŸǂŔůŔĬċĬĲЮШ9ŸŰƣƨĬŸЯШŸШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬŸШĲĬŔǯĦċĬŸШ

ċƓƖĲƚĲŰƣċШƚŔŰċŔƚШĲƻŔĬĲŰƣĲƚШĬĲШĬĲŊƖċĬċĩġŸШĲШŸĤƚŸũĲƚĦĶŰĦŔċЯШĲƚƓĲĦŔċũůĲŰƣĲШŰċƚШĦŸŰƚƣƖƨĩƑĲƚШůċŔƚШ

ċŰƣŔŊċƚЮШ ШůċŔŸƖŔċШĬċƚШőċĤŔƣċĩƑĲƚШĳШĬĲШĦŸŰƚƣƖƨĩġŸШƣƖċĬŔĦŔŸŰċũЯШĦŸůШůċƣĲƖŔċŔƚШĦŸůŸШċШƓĲĬƖċШĲШċШ

ůċĬĲŔƖċЯШůċƚШůƨŔƣŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШĦċƖĲĦĲůШĬĲШŔŰƣĲƖƻĲŰĩƑĲƚШƕƨĲШŸƚШƣŸƖŰĲůШĦŸůƓċƣŖƻĲŔƚШĦŸůШŸƚШ

ċƣƨċŔƚШƓċĬƖƑĲƚШĬĲШőċĤŔƣċĤŔũŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЮ 

§ШĲƚƓċĩŸШƓƩĤũŔĦŸШĬĲШxŔŊċƖĲƚШĳШĦŸŰƚƣŔƣƨŖĬŸШƓŸƖШƖƨċƚШĲƚƣƖĲŔƣċƚШĲШŔƖƖĲŊƨũċƖĲƚЯШƕƨĲШƚĲШċĬċƓƣċůШěШ

ƣŸƓŸŊƖċǯċШċĦŔĬĲŰƣċĬċШĬŸШƣĲƖƖĲŰŸЯШƚĲŰĬŸШƓƖĲĬŸůŔŰċŰƣĲШċШĦŔƖĦƨũċĩġŸШƓĲĬŸŰċũШŰŸШĦĲŰƣƖŸШĬċШċũĬĲŔċЮШ ŸШ

ĲŰƣċŰƣŸЯШċШċƨƚĶŰĦŔċШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨċƻĲШũŔůŔƣċШċШƕƨċũŔĬċĬĲШĬĲШƻŔĬċШĬŸƚШ

ƖĲƚŔĬĲŰƣĲƚЯШƚŸĤƖĲƣƨĬŸШĬŸƚШůċŔƚШŔĬŸƚŸƚЯШƕƨĲШĲŰŉƖĲŰƣċůШĬŔǯĦƨũĬċĬĲƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲЮ 

 

 

 

 

 

 



 
 

ΝΜ 
 

ΞЮΟЮШ?ĲůŸŊƖċǯċШĲШÑĲŰĬĶŰĦŔċƚШÂŸƓƨũċĦŔŸŰċŔƚ 

xŔŊċƖĲƚШĲŰŉƖĲŰƣċШƨůШƓƖŸĤũĲůċШĬĲůŸŊƖČǯĦŸШĦŸůƨůШěƚШƓĲƕƨĲŰċƚШŉƖĲŊƨĲƚŔċƚШĬŸШŔŰƣĲƖŔŸƖШĬŸШƓċŖƚаШŸШ

ĲŰƻĲũőĲĦŔůĲŰƣŸШċĦĲŰƣƨċĬŸШĬċШƓŸƓƨũċĩġŸШы]ƖČǯĦŸШΞьШĲШċШĬŔůŔŰƨŔĩġŸШĦŸŰƚƣċŰƣĲШĬŸШŰƩůĲƖŸШĬĲШ

ƖĲƚŔĬĲŰƣĲƚШы]ƖČǯĦŸШΝШĲШ[ŔŊƨƖċШΟьЮШ ШŉƖĲŊƨĲƚŔċШƣĲůШċƚƚŔƚƣŔĬŸШċШƨůШĶǂŸĬŸШƓƖŸŊƖĲƚƚŔƻŸШĬĲШőċĤŔƣċŰƣĲƚШ

ůċŔƚШŢŸƻĲŰƚШĲůШĤƨƚĦċШĬĲШůĲũőŸƖĲƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШĲůƓƖĲŊŸШĲШĬĲШĲĬƨĦċĩġŸШĲůШČƖĲċƚШƨƖĤċŰċƚЮШ

EƚƣċШƖĲċũŔĬċĬĲШƣĲůШƖĲƚƨũƣċĬŸШŰƨůċШƓŔƖēůŔĬĲШĲƣČƖŔċШŉŸƖƣĲůĲŰƣĲШĬĲƚĲƕƨŔũŔĤƖċĬċЯШŸŰĬĲШƓƖĲĬŸůŔŰċШċШ

ƓŸƓƨũċĩġŸШĦŸůШůċŔƚШĬĲШΣΜШċŰŸƚШы]ƖČǯĦŸШΟьЮ 

  

]ƖČǯĦŸШΝШрШÂŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШŰŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШ
EƚƓċĬċШěШ9ŔŰƣċШĲШŰċШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚШĲůШΞΜΜΝЯШΞΜΝΝШĲШ
ΞΜΞΝ 

]ƖČǯĦŸШΞШтШhŰĬŔĦĲШĬĲШĲŰƻĲũőĲĦŔůĲŰƣŸШŰŸШĦŸŰĦĲũőŸШĬĲШ
[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċШĲШŰċШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚШĲůШ
ΞΜΝΝШĲШΞΜΞΝ 

 

[ŸŰƣĲаШf E 

[ŔŊƨƖċШΟШтШ?ĲŰƚŔĬċĬĲШƓŸƓƨũċĦŔŸŰċũШŰċƚШƚƨĤƚĲĦĩƑĲƚШĬċШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚШĲůШΞΜΜΝЯШΞΜΝΝШĲШΞΜΞΝ 
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ΝΝ 
 

 
]ƖČǯĦŸШΟШтШÂŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШƓŸƖШŊƖƨƓŸƚШĲƣČƖŔŸƚШŰŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċШĲШŰċШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚШ
ĲůШΞΜΞΝ 

EƚƣċШƚŔƣƨċĩġŸШĲǂŔŊĲШƨůċШƖĲƚƓŸƚƣċШŔŰƣĲŊƖċĬċШŰŸШēůĤŔƣŸШĬċШƖĲċĤŔũŔƣċĩġŸШƨƖĤċŰċЯШĦŸůШĲƚƓĲĦŔċũШċƣĲŰĩġŸШ

ƓċƖċШċШĦƖŔċĩġŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċĦĲƚƚŖƻĲŔƚШĲШĬĲШƚĲƖƻŔĩŸƚШĬĲШċƓŸŔŸШěШƓŸƓƨũċĩġŸШĲŰƻĲũőĲĦŔĬċЯШ

ƓƖŸůŸƻĲŰĬŸШċШƚƨċШŔŰƣĲŊƖċĩġŸШĲШŉċĦŔũŔƣċŰĬŸШċШůŸĤŔũŔĬċĬĲШĬĲŰƣƖŸШĬċШċũĬĲŔċЮ 

ΞЮΠЮШEŰƕƨċĬƖċůĲŰƣŸШÑĲƖƖŔƣŸƖŔċũШŰŸШÂ?~ 

ШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĲƚƣČШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸШÂũċŰŸШ?ŔƖĲƣŸƖШ~ƨŰŔĦŔƓċũШыÂ?~ьШĬĲШ

[ƖĲŔǂŸШ ĬĲШ EƚƓċĬċШ ěШ 9ŔŰƣċЯШ ƕƨĲШ ĦũċƚƚŔǯĦċШ ŸШ ƣĲƖƖŔƣŹƖŔŸШ ĬċШ ŉƖĲŊƨĲƚŔċШ ĦŸůŸШ ƨůċШǍŸŰċШ

ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШƖƨƖċũЯШĦŸůШČƖĲċƚШƨƖĤċŰċƚШĦŸŰƚŸũŔĬċĬċƚШĲШČƖĲċƚШĬĲШĲǂƓċŰƚġŸШƨƖĤċŰċШĬĲШĤċŔǂċШ

ĬĲŰƚŔĬċĬĲЮШ§ШÂ?~ШƣċůĤĳůШŔĬĲŰƣŔǯĦċШċũŊƨůċƚШŉƖċŊŔũŔĬċĬĲƚШŰŸШƕƨĲШĬŔǍШƖĲƚƓĲŔƣŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШ

ċĦĲƚƚŔĤŔũŔĬċĬĲШĬċШŉƖĲŊƨĲƚŔċЯШƖĲĦŸŰőĲĦĲŰĬŸШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШŔŰƣĲƖƻĲŰĩƑĲƚШĬĲШƖĲċĤŔũŔƣċĩġŸШƓċƖċШ

ůŸĬĲƖŰŔǍċƖШċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШƖĲƻŔƣċũŔǍċƖШŸШƣĲĦŔĬŸШƨƖĤċŰŸШы[ŔŊƨƖċШΠьЮ 
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Fonte: INE
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ΝΞ 
 

 

[ŔŊƨƖċШΠШрШÅĲĬĲШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШċĦĲƚƚŔĤŔũŔĬċĬĲƚШŰŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċ 

ШŔŰĦũƨƚġŸШĬĲШČƖĲċƚШĦŸůƓũĲůĲŰƣċƖĲƚШŰċШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖЯШŰŸůĲċĬċůĲŰƣĲШŸƚШĦċůŔŰőŸƚШĲШƻŔċƚШ

ƓĲĬŸŰċŔƚШĦŔƖĦƨŰĬċŰƣĲƚШěШċũĬĲŔċЯШĲƚƣČШĬĲШċĦŸƖĬŸШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬŸШÂ?~ШĬĲШƓƖŸůŸƻĲƖШċШĦŸĲƚġŸШ

ƣĲƖƖŔƣŸƖŔċũШĲШůĲũőŸƖċƖШċƚШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШĲůШǍŸŰċƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЮШEƚƣĲƚШ

ĦċůŔŰőŸƚШĬĲƚĲůƓĲŰőċůШƨůШƓċƓĲũШĦƖƨĦŔċũШŰċШũŔŊċĩġŸШĲŰƣƖĲШŸШŰƩĦũĲŸШƨƖĤċŰŸШĲШċƚШČƖĲċƚШĬĲШŉƖƨŔĩġŸШ

ƓƩĤũŔĦċШĲШƣƨƖŖƚƣŔĦċЯШĲƚƓĲĦŔċũůĲŰƣĲШŰŸШƕƨĲШĬŔǍШƖĲƚƓĲŔƣŸШċŸШÂũċŰŸШĬĲШ ĩġŸШĬĲШ~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШ

ÉƨƚƣĲŰƣČƻĲũШыÂ ~ÖÉьЯШƕƨĲШŔĬĲŰƣŔǯĦċШċШĦƖŔċĩġŸШĬĲШƻŔċƚШƓĲĬŸŰċŔƚШĦŸůŸШƨůċШċĩġŸШƓƖŔŸƖŔƣČƖŔċШƓċƖċШ

ůĲũőŸƖċƖШċШƕƨċũŔĬċĬĲШĬĲШƻŔĬċШĬŸƚШƖĲƚŔĬĲŰƣĲƚШĲШċƣƖċŔƖШƻŔƚŔƣċŰƣĲƚЮ 

ΞЮΡЮШÂŸƣĲŰĦŔċũŔĬċĬĲƚШEĦŸŰŹůŔĦċƚШĲШ?ŔŰēůŔĦċƚШĬĲШ?ĲƚĲŰƻŸũƻŔůĲŰƣŸ 

ШƓƖŸǂŔůŔĬċĬĲШċŸШÂċƖƕƨĲШ ċƣƨƖċũШĬŸШ?ŸƨƖŸШfŰƣĲƖŰċĦŔŸŰċũЯШċƚШƣƖċĬŔĩƑĲƚШĦƨũƣƨƖċŔƚШĲШŸШƓċƣƖŔůŹŰŔŸШ

ċƖƕƨŔƣĲƣŹŰŔĦŸШƚġŸШŸƚШƓƖŔŰĦŔƓċŔƚШċƣŔƻŸƚШĬĲШxŔŊċƖĲƚШƓċƖċШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲĦŸŰŹůŔĦŸЯШĲƚƓĲĦŔċũůĲŰƣĲШ

ŰŸШƚĲƣŸƖШĬŸШƣƨƖŔƚůŸШƚƨƚƣĲŰƣČƻĲũЮШ§ШƓŸƣĲŰĦŔċũШƓċƖċШĦƖŔċƖШƖŸƣċƚШƣƨƖŖƚƣŔĦċƚШƕƨĲШĲǂƓũŸƖĲůШċШƖŔƕƨĲǍċШ

ċůĤŔĲŰƣċũШĲШĦƨũƣƨƖċũШĬċШƖĲŊŔġŸЯШċũŔċĬŸШěШƖĲċĤŔũŔƣċĩġŸШĬŸШĲĬŔǯĦċĬŸШĲШěШůĲũőŸƖŔċШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ

ƓŸĬĲШĦŸŰƚƣŔƣƨŔƖШƨůċШĤċƚĲШƚŹũŔĬċШƓċƖċШċШĬŔŰċůŔǍċĩġŸШĲĦŸŰŹůŔĦċШĬċШŉƖĲŊƨĲƚŔċЮ 

ШƖĲƕƨċũŔǯĦċĩġŸШƨƖĤċŰċШƓĲƖůŔƣŔƖČШƣċůĤĳůШĦƖŔċƖШĦŸŰĬŔĩƑĲƚШƓċƖċШċШǯǂċĩġŸШĬĲШŰŸƻŸƚШƖĲƚŔĬĲŰƣĲƚЯШ

ċƓƖŸƻĲŔƣċŰĬŸШ ċШ ƣĲŰĬĶŰĦŔċШ ĦƖĲƚĦĲŰƣĲШ ĬĲШƻċũŸƖŔǍċĩġŸШ ĬċƚШ ČƖĲċƚШ ƖƨƖċŔƚШ ĦŸůŸШ ĬĲƚƣŔŰŸƚШ ĬĲШ ƻŔĬċШ

ċũƣĲƖŰċƣŔƻċЯШĲƚƓĲĦŔċũůĲŰƣĲШ ƓŸƖШƓċƖƣĲШĬĲШƓĲƚƚŸċƚШƕƨĲШƓƖŸĦƨƖċůШċůĤŔĲŰƣĲƚШůċŔƚШƣƖċŰƕƨŔũŸƚШĲШ

ƚƨƚƣĲŰƣČƻĲŔƚЮШ ШĦƖŔċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĬĲШƓƖŸǂŔůŔĬċĬĲЯШċШůĲũőŸƖŔċШĬċƚШĦŸŰĬŔĩƑĲƚШőċĤŔƣċĦŔŸŰċŔƚШĲШċШ

ƓƖŸůŸĩġŸШĬĲШċƣŔƻŔĬċĬĲƚШĲĦŸŰŹůŔĦċƚШũŔŊċĬċƚШċŸШƣƨƖŔƚůŸШƓŸĬĲůШŉƨŰĦŔŸŰċƖШĦŸůŸШŔŰĦĲŰƣŔƻŸƚШƓċƖċШċШ

ƖĲƣĲŰĩġŸШĲШċƣƖċĩġŸШĬĲШƓŸƓƨũċĩġŸЮ 



 
 

ΝΟ 
 

ΞЮΣЮШsƨƚƣŔǯĦċĩġŸШƓċƖċШċШ?ĲũŔůŔƣċĩġŸШĬċШ ÅÖ 

ШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĤċƚĲŔċрƚĲШŰċШĦŸŰŢƨŊċĩġŸШĬĲШƻČƖŔŸƚШŉċƣŸƖĲƚаШċШĬĲŊƖċĬċĩġŸШĬŸШ

ĲĬŔǯĦċĬŸЯШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƕƨċũŔǯĦċƖШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŸĤƚŸũĲƣċƚШĲШċШƓƖŸůŸĩġŸШĬċШůŸĤŔũŔĬċĬĲШ

ċĦĲƚƚŖƻĲũЯШĲƚƓĲĦŔċũůĲŰƣĲШƓċƖċШċШƓŸƓƨũċĩġŸШŔĬŸƚċЮШ ШŔŰĦũƨƚġŸШĬĲШČƖĲċƚШĲƚƣƖċƣĳŊŔĦċƚЯШĦŸůŸШŸƚШ

ĦċůŔŰőŸƚШĲШƻŔċƚШƓĲĬŸŰċŔƚЯШŢƨƚƣŔǯĦċрƚĲШƓĲũŸШƚĲƨШƓċƓĲũШŉƨŰĬċůĲŰƣċũШŰċШƓƖŸůŸĩġŸШĬċШůŸĤŔũŔĬċĬĲШ

ƚƨċƻĲШĲШŰċШũŔŊċĩġŸШĲŰƣƖĲШŸШŰƩĦũĲŸШƨƖĤċŰŸШĲШŸƚШƓŸŰƣŸƚШĬĲШŔŰƣĲƖĲƚƚĲШƣƨƖŖƚƣŔĦŸШĲШĦƨũƣƨƖċũЮ 

Ш ĬĲũŔůŔƣċĩġŸШ ĬċШ ÅÖШ ĲƚƣČШ ŔŊƨċũůĲŰƣĲШ ċũŔŰőċĬċШ ĦŸůШ ċƚШĲƚƣƖċƣĳŊŔċƚШ ĬĲШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ

ƚƨƚƣĲŰƣČƻĲũШƓƖĲƻŔƚƣċƚШŰŸШÂ?~ШĲШŰŸШÂ ~ÖÉЯШŊċƖċŰƣŔŰĬŸШċШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШŸШĦƖĲƚĦŔůĲŰƣŸШ

ĲĦŸŰŹůŔĦŸШĬċШŉƖĲŊƨĲƚŔċЯШċƣƖċƻĳƚШĬċШĦƖŔċĩġŸШĬĲШĦŸŰĬŔĩƑĲƚШŉċƻŸƖČƻĲŔƚШƓċƖċШċШƖĲƻŔƣċũŔǍċĩġŸШĬŸШĲƚƓċĩŸШ

ƨƖĤċŰŸЯШŸШƣƨƖŔƚůŸШĲШċШǯǂċĩġŸШĬĲШŰŸƻŸƚШƖĲƚŔĬĲŰƣĲƚЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

ΝΠ 
 

ΟЮШ9ċƖċĦƣĲƖŔǍċĩġŸШ]ĲƖċũШĬċШ ƖĲċШĬĲШÅĲċĤŔũŔƣċĩġŸШÖƖĤċŰċШы ÅÖьШ
ĬĲШxŔŊċƖĲƚ 

ШĦċƖċĦƣĲƖŔǍċĩġŸШŊĲƖċũШĬċШƓƖŸƓŸƚƣċШĬĲШƖĲċШĬĲШÅĲċĤŔũŔƣċĩġŸШÖƖĤċŰċШы ÅÖьШĬĲШxŔŊċƖĲƚШƻŔƚċШĲƚƣċĤĲũĲĦĲƖШ

ƨůШĬŔċŊŰŹƚƣŔĦŸШĦũċƖŸШĲШŸĤŢĲƣŔƻŸШĬŸƚШƖĲƚŔĬĲŰƣĲƚЯШĬŸШĲƚƣċĬŸШċƣƨċũШĬċƚШĦŸŰƚƣƖƨĩƑĲƚЯШĬċƚШƖĲĬĲƚШĬĲШ

ƚĲƖƻŔĩŸƚШĲШĬŸƚШĲƚƓċĩŸƚШƓƩĤũŔĦŸƚЮШEƚƣċШċŰČũŔƚĲШĳШŉƨŰĬċůĲŰƣċũШƓċƖċШŢƨƚƣŔǯĦċƖШċШŔŰƣĲƖƻĲŰĩġŸШƓƖŸƓŸƚƣċШ

ĲШŸƖŔĲŰƣċƖШċƚШƓƖŔŸƖŔĬċĬĲƚШĬĲШƖĲċĤŔũŔƣċĩġŸШƕƨĲШƓĲƖůŔƣċůШůŸĬĲƖŰŔǍċƖШŸШƣĲĦŔĬŸШƨƖĤċŰŸЯШůĲũőŸƖċƖШċШ

ƕƨċũŔĬċĬĲШĬĲШƻŔĬċШĬŸƚШƖĲƚŔĬĲŰƣĲƚШĲШċƚƚĲŊƨƖċƖШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ 

ΟЮΝЮШШ ÅÖШĬĲШxŔŊċƖĲƚ 

ШĬĲũŔůŔƣċĩġŸШĬċШÅÖШĬĲШxŔŊċƖĲƚШы[ŔŊƨƖċШΡШĲШ[ŔŊƨƖċШΣьШũŸĦċũŔǍċрƚĲШŰċШŉƖĲŊƨĲƚŔċШĬĲШxŔŊċƖĲƚЯШĦŸŰĦĲũőŸШ

ĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċЯШĲШĦŸůШƨůċШČƖĲċШƣŸƣċũШĬĲШΠΟЯΣΟΦШőĲĦƣċƖĲƚЯШĲŰŊũŸĤċШċШŸĲƚƣĲШŸШŰƩĦũĲŸШ

ƨƖĤċŰŸШĬċШċũĬĲŔċШĬĲШxŔŊċƖĲƚШĲШċШĲƚƣĲШċШĲƚƣƖċĬċШĬĲШũŔŊċĩġŸШĦŸůШċШEÑ ÅШĲШċШEƚƣƖċĬċШ ċĦŔŸŰċũШΟΞΡЯШ

ĦċƖċĦƣĲƖŔǍċĬċШƓŸƖШƚĲƖШŸШƩŰŔĦŸШĲŔǂŸШĬĲШũŔŊċĩġŸШĲŰƣƖĲШċШċũĬĲŔċШĲШŸШĦĲŰƣƖŸШĬċШƻŔũċШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ

9ŔŰƣċЮ 

 

[ŔŊƨƖċШΡШрШxŸĦċũŔǍċĩġŸШŊĲŸŊƖČǯĦċШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШыƚĲůШŸƖƣŸŉŸƣŸůċƓċь 

 

[ŔŊƨƖċШΣШрШxŸĦċũŔǍċĩġŸШŊĲŸŊƖČǯĦċШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШыƚŸĤƖĲШŸƖƣŸŉŸƣŸůċƓċь 



 
 

ΝΡ 
 

ΟЮΞЮШШƓŸƓƨũċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

ÑĲŰĬŸШƓŸƖШĤċƚĲШċШċŰČũŔƚĲШĬċƚШƚƨĤƚĲĦĩƑĲƚШĲƚƣċƣŖƚƣŔĦċƚШĬŸШf EШƓċƖċШŸШċŰŸШĬĲШΞΜΞΝЯШŔĬĲŰƣŔǯĦŸƨрƚĲЯШŰċШ

ƓƖŸƓŸƚƣċШĬĲШĬĲũŔůŔƣċĩġŸШĬċШÅÖШĬĲШxŔŊċƖĲƚЯШƨůШƣŸƣċũШĬĲШΠΜΥШƖĲƚŔĬĲŰƣĲƚЯШĬŸƚШƕƨċŔƚШΞӖШƣŔŰőċůШŔĬċĬĲƚШ

ĦŸůƓƖĲĲŰĬŔĬċƚШĲŰƣƖĲШŸƚШΜШĲШċŸƚШΝΠШċŰŸƚЯШΣЯΝӖШĦŸůШŔĬċĬĲƚШĦŸůƓƖĲĲŰĬŔĬċƚШĲŰƣƖĲШŸƚШΝΡШĲШŸƚШΞΠШċŰŸƚЯШ

ΠΟЯΣӖШĲŰƣƖĲШŸƚШΞΡШĲШŸƚШΣΠШċŰŸƚШĲШΠΤЯΟӖШĦŸůШŔĬċĬĲƚШƚƨƓĲƖŔŸƖĲƚШċШΣΡШċŰŸƚШыÑċĤĲũċШΝьЮ 

ÂŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШƓŸƖШŊƖċŰĬĲƚШŊƖƨƓŸƚШĲƣČƖŔŸƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ 

fŰĬŔƻŖĬƨŸƚ ΜШċŸƚШΝΠШċŰŸƚ ΝΡШċŸƚШΞΠШċŰŸƚ ΞΡШċŸƚШΣΠШċŰŸƚ ΣΡШŸƨШůċŔƚШċŰŸƚ 

ŰЮǳ Ӗ ŰЮǳ Ӗ ŰЮǳ Ӗ ŰЮǳ Ӗ ŰЮǳ Ӗ 

ΠΜΥ ΝΜΜ Υ Ξ ΞΡ ΣЯΝ ΝΤΥ ΠΟЯΣ ΝΦΟ ΠΤЯΟ 

[ŸŰƣĲаШf E 

ÑċĤĲũċШΝШтШÂŸƓƨũċĩġŸШƖĲƚŔĬĲŰƣĲШƓŸƖШŊƖċŰĬĲƚШŊƖƨƓŸƚШĲƣČƖŔŸƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ 

ΟЮΟЮШ9ċƖċĦƣĲƖŔǍċĩġŸШĬŸƚШĲĬŔŉŖĦŔŸƚШĲШċũŸŢċůĲŰƣŸƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸƚШĲĬŔŉŖĦŔŸƚШĦũČƚƚŔĦŸƚЯШĲШĦŸůŸШƚĲШƓŸĬĲШŸĤƚĲƖƻċƖШŰċШÑċĤĲũċШΞЯШŰċШĬĲũŔůŔƣċĩġŸШĬċШ

ÅÖШĬĲШxŔŊċƖĲƚШĲǂŔƚƣĲůШΟΥΡШĲĬŔŉŖĦŔŸƚЯШĬŸƚШƕƨċŔƚШΦΦЯΤӖШŉŸƖċůШĦŸŰƚƣƖƨŖĬŸƚШĦŸůШċШǯŰċũŔĬċĬĲШĬĲШƣĲƖШΝШ

ŸƨШΞШċũŸŢċůĲŰƣŸƚЮШÅĲũċƣŔƻċůĲŰƣĲШěШƚƨċШƣŔƓŸũŸŊŔċШĬĲШŸĦƨƓċĩġŸЯШƻĲƖŔǯĦċрƚĲШƕƨĲШƣŸĬŸƚШŸƚШĲĬŔŉŖĦŔŸƚШƚġŸШ

ĲǂĦũƨƚŔƻċůĲŰƣĲШƖĲƚŔĬĲŰĦŔċŔƚЮ 

EĬŔŉŖĦŔŸƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ ŰЮǳ Ӗ 

EĬŔŉŖĦŔŸƚШĦũČƚƚŔĦŸƚ ΟΥΡ ΝΜΜ 

EĬŔŉŖĦŔŸƚШĦũČƚƚŔĦŸƚШĦŸŰƚƣƖƨŖĬŸƚШƓċƖċШƣĲƖШΝШŸƨШΞШċũŸŢċůĲŰƣŸƚ ΟΥΠ ΦΦЯΤ 

EĬŔŉŖĦŔŸƚШĦũČƚƚŔĦŸƚШĦŸŰƚƣƖƨŖĬŸƚШƓċƖċШƣĲƖШΟШŸƨШůċŔƚШċũŸŢċůĲŰƣŸƚ Μ Μ 

EĬŔŉŖĦŔŸƚШĲǂĦũƨƚŔƻċůĲŰƣĲШƖĲƚŔĬĲŰĦŔċŔƚ ΟΥΡ ΝΜΜ 

[ŸŰƣĲаШf E 

ÑċĤĲũċШΞШтШEĬŔŉŖĦŔŸƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШƣĲŰĬŸШƓŸƖШĤċƚĲШŸШũĲƻċŰƣċůĲŰƣŸШĬĲШĦċůƓŸШƖĲċũŔǍċĬŸШŰŸШēůĤŔƣŸШĬŸШƓƖĲƚĲŰƣĲШƓƖŸŢĲƣŸЯШ

ŔĬĲŰƣŔǯĦċƖċůрƚĲШΤΞΜШĲĬŔŉŖĦŔŸƚ1ШĦŸůШĬŔŉĲƖĲŰƣĲƚШŉƨŰĩƑĲƚЮШÉĲŊƨŰĬŸШċШ[ŔŊƨƖċШΣШĲШŸШ]ƖČǯĦŸШΠЯШċШůċŔŸƖŔċШ

ĬŸƚШĲĬŔŉŖĦŔŸƚШŔĬĲŰƣŔǯĦċĬŸƚШƚġŸШőċĤŔƣċĦŔŸŰċŔƚШыΟΥΦШĲĬŔŉŖĦŔŸƚьЯШċƓƖĲƚĲŰƣċŰĬŸШƨůШĬĲƚƻŔŸШĬĲШċƓĲŰċƚШΠШ

ĲĬŔŉŖĦŔŸƚШŉċĦĲШċŸƚШĬċĬŸƚШĬŸШf EШыÑċĤĲũċШΞьЮШ 

 
1ШШĬŔŉĲƖĲŰĩċШĬŸШŰƩůĲƖŸШĬĲШĲĬŔŉŖĦŔŸƚШƓƖĲƚĲŰƣĲШŰŸƚШĬċĬŸƚШĬŸШf EШĲШŰŸШũĲƻċŰƣċůĲŰƣŸШĬĲШĦċůƓŸШƓƖĲŰĬĲрƚĲШƓĲũċШ
ĬĲƚŔŊŰċĩġŸШĬĲШĲĬŔŉŖĦŔŸƚШĬŸШf EЯШƕƨĲШŸƚШŔĬĲŰƣŔǯĦċШĦŸůŸШƚĲŰĬŸШĲĬŔŉŖĦŔŸƚШĬĲƚƣŔŰċĬŸƚШěШőċĤŔƣċĩġŸЮШ§ШũĲƻċŰƣċůĲŰƣŸШ
ĬĲШĦċůƓŸШƣĲƻĲШĲůШĦŸŰƚŔĬĲƖċĩġŸШŸƚШĲĬŔŉŖĦŔŸƚШĬĲШőċĤŔƣċĩġŸЯШůċƚШƣċůĤĳůШŸƨƣƖċƚШƣŔƓŸũŸŊŔċƚШĲĬŔǯĦċĬċƚЯШƣċŔƚШ
ĦŸůŸЯШĲĬŔŉŖĦŔŸƚШĬĲƚƣŔŰċĬŸƚШċШƚĲƖƻŔĩŸƚЯШŊċƖċŊĲŰƚЯШƣĲũőĲŔƖŸƚЯШĲĬŔŉŖĦŔŸƚШċŊƖŖĦŸũċƚЯШĲŰƣƖĲШŸƨƣƖŸƚЮ 



 
 

ΝΣ 
 

ŔŰĬċШŰċШƓƖŸƓŸƚƣċШĬĲШÅÖШĬĲШxŔŊċƖĲƚЯШĲШĬĲШċĦŸƖĬŸШĦŸůШŸШ]ƖČǯĦŸШΠЯШŉŸƖċůШŔĬĲŰƣŔǯĦċĬŸƚШΟΟΝШĲĬŔŉŖĦŔŸƚШ

ĦŸůШŸƨƣƖċƚШŉƨŰĩƑĲƚЯШƣċŔƚШĦŸůŸЯШĲĬŔŉŖĦŔŸƚШĬĲШĦŸůĳƖĦŔŸШыΜЯΟӖьЯШƚĲƖƻŔĩŸƚШыΝЯΥӖьЯШĲƕƨŔƓċůĲŰƣŸƚШыΜЯΟӖьЯШ

ŊċƖċŊĲŰƚШыΥЯΣӖьЯШċŰĲǂŸƚШыΝΣЯΠӖьЯШƣĲũőĲŔƖŸƚШыΞЯΞӖьЯШŔŰƚƣċũċĩƑĲƚШċŊƖŖĦŸũċƚШыΞЯΥӖьЯШůŔƚƣŸƚШыΜЯΤӖьЯШ

ŸƨƣƖŸƚШƣŔƓŸƚШĬĲШŉƨŰĩƑĲƚШыΝΜЯΝӖьШĲШĲĬŔŉŖĦŔŸƚШŸŰĬĲШŰġŸШŉŸŔШƓŸƚƚŖƻĲũШƖĲĦŸũőĲƖШŔŰŉŸƖůċĩġŸШыΞЯΥӖьЮ 

 

[ŔŊƨƖċШΤШрШEĬŔŉŖĦŔŸƚШƓŸƖШƣŔƓŸШĬĲШŉƨŰĩġŸШƓƖĲĬŸůŔŰċŰƣĲШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

 

 

 
[ŸŰƣĲаШ7ŔǍŉƨƣƨƖĲ 

]ƖČǯĦŸШΠШрШEĬŔŉŖĦŔŸƚШƓŸƖШƣŔƓŸШĬĲШŉƨŰĩġŸШƓƖĲĬŸůŔŰċŰƣĲШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΠ 
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ΝΤ 
 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸШŰƩůĲƖŸШĬĲШƓŔƚŸƚШŰŸƚШĲĬŔŉŖĦŔŸƚШĬċШƓƖŸƓŸƚƣċШĬĲШĬĲũŔůŔƣċĩġŸШĬċШÅÖШĬĲШxŔŊċƖĲƚЯШ

ƚĲŊƨŰĬŸШŸƚШĬċĬŸƚШĬŸШf EЯШΥΠЯΠӖШĬŸƚШĲĬŔŉŖĦŔŸƚШŔĬĲŰƣŔǯĦċĬŸƚШƓŸƚƚƨĲůШΝШŸƨШΞШƓŔƚŸƚШыÑċĤĲũċШΟьЯШŸШƕƨĲШ

ŔŰĬŔĦċШƨůШƣŔƓŸШĬĲШĦŸŰƚƣƖƨĩġŸШƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШőŸƖŔǍŸŰƣċũЮ 

 ƩůĲƖŸШĬĲШƓŔƚŸƚШŰŸƚШĲĬŔŉŖĦŔŸƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ ŰЮǳ Ӗ 

EĬŔŉŖĦŔŸƚШĦŸůШΝШŸƨШΞШƓŔƚŸƚ ΟΞΡ ΥΠЯΠ 

EĬŔŉŖĦŔŸƚШĦŸůШΟШŸƨШůċŔƚШƓŔƚŸƚ ΣΜ ΝΡЯΣ 

[ŸŰƣĲаШf E 

ÑċĤĲũċШΟШтШ ƩůĲƖŸШĬĲШƓŔƚŸƚШŰŸƚШĲĬŔŉŖĦŔŸƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ 

ÉĲШċŰċũŔƚċƖůŸƚШŰŸƻċůĲŰƣĲШŸШŰƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШыƻŸũƨůĲƣƖŔċьШĬċШƓƖŸƓŸƚƣċШĬĲШÅÖШĬĲШ

xŔŊċƖĲƚШƣĲŰĬŸШƓŸƖШĤċƚĲШŸШũĲƻċŰƣċůĲŰƣŸШĬĲШĦċůƓŸЯШƖĲũċƣŔƻċůĲŰƣĲШċШĲĬŔŉŖĦŔŸƚШőċĤŔƣċĦŔŸŰċŔƚЯШƻĲƖŔǯĦċр

ƚĲШƨůċШƓƖĲĲůŔŰĶŰĦŔċШĬĲШĲĬŔŉŖĦŔŸƚШĦŸůШΝШĲШΞШƓŔƚŸƚШыΟΟΣШĲĬŔŉŖĦŔŸƚьШŉċĦĲШċШĲĬŔŉŖĦŔŸƚШĦŸůШΟШŸƨШΠШƓŔƚŸƚШ

ыΡΟШĲĬŔŉŖĦŔŸƚьШтШ[ŔŊƨƖċШΥШĲШ]ƖČǯĦŸШΡЮ 

ÖůċШƻĲǍШůċŔƚЯШċШůċƖŊĲůШĬĲШĲƖƖŸШĲŰƣƖĲШŸƚШĬċĬŸƚШĬŸШf EШĲШŸƚШĬċĬŸƚШĬŸШũĲƻċŰƣċůĲŰƣŸШĬĲШĦċůƓŸШĳШ

ƖĲƚŔĬƨċũЮШ 

 

[ŸŰƣĲаШ7ŔǍŉƨƣƨƖĲ 

[ŔŊƨƖċШΥШтШ ƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШőċĤŔƣċĦŔŸŰċŔƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

 



 
 

ΝΥ 
 

 

]ƖČǯĦŸШΡШрШ ƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШőċĤŔƣċĦŔŸŰċŔƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΠ 

ÉĲШċШċŰČũŔƚĲШƣŔƻĲƖШĲůШĦŸŰƣċШŸШƣŸƣċũШĬĲШĲĬŔŉŖĦŔŸƚЯШƚĲŰĬŸШĲũĲƚШőċĤŔƣċĦŔŸŰċŔƚШŸƨШĬĲШŸƨƣƖċШƣŔƓŸũŸŊŔċЯШ

ƻĲƖŔǯĦċрƚĲЯШƨůċШƻĲǍШůċŔƚЯШƕƨĲШŸƚШĲĬŔŉŖĦŔŸƚШĦŸůШΝШŸƨШΞШƓŔƚŸƚШƚġŸШŸƚШůċŔƚШĦŸůƨŰƚШыΠΝΞШĲĬŔŉŖĦŔŸƚШĦŸůШ

ΝШƓŔƚŸШĲШΞΡΞШĲĬŔŉŖĦŔŸƚШĦŸůШΞШƓŔƚŸƚьЮШШsČШŸƚШĲĬŔŉŖĦŔŸƚШĦŸůШΟШĲШΠШƓŔƚŸƚЯШċШƓċƖШĬŸШƕƨĲШƚĲШƻĲƖŔǯĦŸƨШŰċШ

ċŰČũŔƚĲШĬŸШŰƩůĲƖŸШĬĲШƓŔƚŸƚШĲůШĲĬŔŉŖĦŔŸƚШőċĤŔƣċĦŔŸŰċŔƚЯШċƓƖĲĦĲůШĲůШůĲŰŸƖШŰƩůĲƖŸШыΡΟШĲĬŔŉŖĦŔŸƚШ

ĦŸůШΟШƓŔƚŸƚШĲШΟШĲĬŔŉŖĦŔŸƚШĦŸůШΠШƓŔƚŸƚьШтШ[ŔŊƨƖċШΦШĲШ]ƖČǯĦŸШΣЮ 

 

[ŔŊƨƖċШΦШтШ ƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШыƣŸƣċũьШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 
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ΝΦ 
 

 

]ƖČǯĦŸШΣШрШ ƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШыƣŸƣċũьШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΠ 

ÂċƖċШĦŸŰĦũƨŔƖШċШċŰČũŔƚĲШĬŸƚШĲĬŔŉŖĦŔŸƚШĬċШƓƖŸƓŸƚƣċШĬĲШĬĲũŔůŔƣċĩġŸШĬĲШÅÖШĬĲШxŔŊċƖĲƚЯШĲШċƣĲŰĬĲŰĬŸШěШ

ÑċĤĲũċШΠЯШƻĲƖŔǯĦċрƚĲШƕƨĲШŸƚШĲĬŔŉŖĦŔŸƚШĦŸŰƚƣƖƨŖĬŸƚШĲŰƣƖĲШŸƚШċŰŸƚШĬĲШΝΦΠΣШĲШΝΦΥΜШƚġŸШŸƚШƕƨĲШƣĶůШůċŔŸƖШ

ƓĲƚŸШŰċШČƖĲċШĬĲШŔŰƣĲƖƻĲŰĩġŸШыΝΠΦШĲĬŔŉŖĦŔŸƚШтШΟΥЯΤӖьЮШÅĲũċƣŔƻċůĲŰƣĲШċŸШƚĲƨШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸЯШ

ĲШĦŸůШĤċƚĲШŰŸƚШĬċĬŸƚШĬŸШf EШƓċƖċШŸШċŰŸШĬĲШΞΜΞΝЯШΝΥΤШĲĬŔŉŖĦŔŸƚШыΠΥЯΣӖьШŰĲĦĲƚƚŔƣċůШĬĲШƖĲƓċƖċĩġŸЮ 

FƓŸĦċШĬĲШĦŸŰƚƣƖƨĩġŸШĲШĲĬŔŉŖĦŔŸƚШĦŸůШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШ
ƖĲƓċƖċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

ŰЮǳ Ӗ 

ŰƣĲƚШĲШΝΦΠΡ ΝΝΟ ΞΦЯΠ 

ΝΦΠΣШрШΝΦΥΜ ΝΠΦ ΟΥЯΤ 

ΝΦΥΝШтШΞΜΜΜ ΡΝ ΝΟЯΞ 

ΞΜΜΝШтШΞΜΝΜ ΠΦ ΝΞЯΤ 

ΞΜΝΝШтШΞΜΞΝ ΞΟ Σ 

EĬŔŉŖĦŔŸƚШĦŸůШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƓċƖċĩġŸ ΝΥΤ ΠΥЯΣ 

[ŸŰƣĲаШf E 

ÑċĤĲũċШΠШтШFƓŸĦċШĬĲШĦŸŰƚƣƖƨĩġŸШĲШĲĬŔŉŖĦŔŸƚШĦŸůШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШƖĲƓċƖċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ 

ÑĲŰĬŸШƓŸƖШĤċƚĲШċШċŰČũŔƚĲШĬċƚШƚƨĤƚĲĦĩƑĲƚШĲƚƣċƣŖƚƣŔĦċƚШƓċƖċШŸШċŰŸШĬĲШΞΜΞΝЯШĦŸŰƣċĤŔũŔǍċƖċůрƚĲЯШŰċШ

ƓƖŸƓŸƚƣċШĬĲШ ÅÖШĬĲШxŔŊċƖĲƚЯШΟΦΥШċũŸŢċůĲŰƣŸƚЯШĬŸƚШƕƨċŔƚШΟΦΤШƚĲШĲŰƕƨċĬƖċůШĦŸůŸШċũŸŢċůĲŰƣŸƚШ

ŉċůŔũŔċƖĲƚЮШ ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸШƣŔƓŸШĬĲШŸĦƨƓċĩġŸЯШƻĲƖŔǯĦċрƚĲШƕƨĲШΠΣЯΡӖШƚġŸШƨƣŔũŔǍċĬŸƚШƓċƖċШ

ƖĲƚŔĬĶŰĦŔċШőċĤŔƣƨċũШĲШΡΟЯΟӖШĲƚƣġŸШƻċŊŸƚШŸƨШƚġŸШƨƣŔũŔǍċĬŸƚШĦŸůŸШƖĲƚŔĬĶŰĦŔċШƚĲĦƨŰĬČƖŔċШыÑċĤĲũċШΡьЮ 

ũŸŢċůĲŰƣŸƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ ŰЮǳ Ӗ 

ÑŸƣċũШĬĲШċũŸŢċůĲŰƣŸƚ ΟΦΥ ΝΜΜ 

ũŸŢċůĲŰƣŸƚШŉċůŔũŔċƖĲƚ ΟΦΤ ΦΦЯΤ 

ũŸŢċůĲŰƣŸƚШŉċůŔũŔċƖĲƚШĦũČƚƚŔĦŸƚШĬĲШƖĲƚŔĬĶŰĦŔċШőċĤŔƣƨċũ ΝΥΡ ΠΣЯΡ 

ũŸŢċůĲŰƣŸƚШƻċŊŸƚШŸƨШƖĲƚŔĬĶŰĦŔċШƚĲĦƨŰĬČƖŔċ ΞΝΞ ΡΟЯΟ 

[ŸŰƣĲаШf E 

ÑċĤĲũċШΡШтШũŸŢċůĲŰƣŸƚШŰċШÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΝ 
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ΞΜ 
 

ΟЮΠЮШEƚƣċĬŸШĬĲШ9ŸŰƚĲƖƻċĩġŸШĬŸШEĬŔǯĦċĬŸ 

ÑċũШĦŸůŸШŉŸŔШƖĲŉĲƖŔĬŸШĲůШΟЮΟЯШŸШƓċƖƕƨĲШĲĬŔǯĦċĬŸШĬĲШxŔŊċƖĲƚШĳШĦŸůƓŸƚƣŸШĲǂĦũƨƚŔƻċůĲŰƣĲШƓŸƖШĲĬŔŉŖĦŔŸƚШ

ĬĲШƨƚŸШőċĤŔƣċĦŔŸŰċũЮШ~ƨŔƣŸƚШĬĲƚƣĲƚШĲĬŔŉŖĦŔŸƚШƚġŸШĬĲШĦŸŰƚƣƖƨĩġŸШƣƖċĬŔĦŔŸŰċũШĲůШƓĲĬƖċШĲШůċĬĲŔƖċЯШĦŸůШ

ƻČƖŔŸƚШċŰŸƚШĬĲШċŰƣŔŊƨŔĬċĬĲЮШ ШůċŔŸƖŔċШĬŸƚШĲĬŔŉŖĦŔŸƚШċƓƖĲƚĲŰƣċШůċŔƚШĬĲШΠΜШċŰŸƚЯШŸШƕƨĲШĦŸũŸĦċШ

ĬĲƚċǯŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚШĲůШƣĲƖůŸƚШĬĲШĦŸŰƚĲƖƻċĩġŸШĲШċĬĲƕƨċĩġŸШěƚШŰŸƖůċƚШċƣƨċŔƚШĬĲШőċĤŔƣċĤŔũŔĬċĬĲШ

ĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЮШEƚƣĲƚШĲĬŔŉŖĦŔŸƚШы[ŔŊƨƖċШΝΜьШċƓƖĲƚĲŰƣċůШƨůШĲƚƣċĬŸШĬĲШĬĲŊƖċĬċĩġŸШƻċƖŔČƻĲũЯШ

ĦŸůШůƨŔƣŸƚШĦċƚŸƚШĬĲШĲƚƣƖƨƣƨƖċƚШĬċŰŔǯĦċĬċƚЯШŔŰǯũƣƖċĩƑĲƚШĲШƚŔƚƣĲůċƚШŸĤƚŸũĲƣŸƚШĬĲШĲũĲƣƖŔĦŔĬċĬĲШ

ĲШĦċŰċũŔǍċĩġŸЮШ ƚШĦŸŰƚƣƖƨĩƑĲƚШůċŔƚШċŰƣŔŊċƚЯШŰŸůĲċĬċůĲŰƣĲШċƚШƕƨĲШĦŸůƓƑĲůШŸШŰƩĦũĲŸШĦĲŰƣƖċũШĬċШ

ċũĬĲŔċЯШŰĲĦĲƚƚŔƣċůШĬĲШŔŰƣĲƖƻĲŰĩƑĲƚШƓƖŸŉƨŰĬċƚШƓċƖċШŊċƖċŰƣŔƖШĦŸŰĬŔĩƑĲƚШůŖŰŔůċƚШĬĲШőċĤŔƣċĤŔũŔĬċĬĲЮ 

ƓŹƚШƨůċШċƻċũŔċĩġŸШŰŸШƣĲƖƖĲŰŸЯШĲШĬĲШŉŸƖůċШċШĦŸƖƖŸĤŸƖċƖШŸƚШĬċĬŸƚШĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШƓĲũŸШf EЯШċШ

ċƻċũŔċĩġŸШŊĲƖċũШы]ƖČǯĦŸШΤьШŔŰĬŔĦċШƕƨĲа 

¶ [ŸƖċůШĬĲƣĲƣċĬŸƚШΞΣΞШĲĬŔŉŖĦŔŸƚоΟΤӖШĦŸůШƨůШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĲůШƖƨŖŰċЯШƓĳƚƚŔůŸШ

ĲШůċƨЯШŰĲĦĲƚƚŔƣċŰĬŸШĬĲШŔŰƣĲƖƻĲŰĩƑĲƚШƨƖŊĲŰƣĲƚЯШŔŰĦũƨŔŰĬŸШċШƖĲĦƨƓĲƖċĩġŸШĬċƚШŉċĦőċĬċƚЯШ

ƚƨĤƚƣŔƣƨŔĩġŸШĬĲШĦŸĤĲƖƣƨƖċƚШĲШƖĲŉŸƖĩŸШĲƚƣƖƨƣƨƖċũЮ 

¶ fĬĲŰƣŔǯĦċƖċůрƚĲЯШċŔŰĬċЯШΝΦΠШĲĬŔŉŖĦŔŸƚоΞΣЯΦӖШƕƨĲШƖĲƕƨĲƖĲůШŔŰƣĲƖƻĲŰĩƑĲƚШĬĲШůċŰƨƣĲŰĩġŸШ

ůŸĬĲƖċĬċШыĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШƖċǍŸČƻĲũьЯШĦŸůШŉŸĦŸШŰċШƖĲŰŸƻċĩġŸШĬĲШŔŰƣĲƖŔŸƖĲƚЯШ

ƚŔƚƣĲůċƚШĬĲШċĤċƚƣĲĦŔůĲŰƣŸШĲШůĲũőŸƖŔċШĬċШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЮ 

¶ ΞΝΝШĲĬŔŉŖĦŔŸƚоΞΦЯΟӖШĲŰĦŸŰƣƖċƻċůрƚĲШĦŸůШƨůШĤŸůШŸƨШĲǂĦĲũĲŰƣĲШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШ

ŰĲĦĲƚƚŔƣċŰĬŸШċƓĲŰċƚШĬĲШƓĲƕƨĲŰċƚШŔŰƣĲƖƻĲŰĩƑĲƚШĬĲШůċŰƨƣĲŰĩġŸШƓĲƖŔŹĬŔĦċЮ 

¶ ΟΟШĲĬŔŉŖĦŔŸƚоΠЯΣӖШĲŰĦŸŰƣƖċƻċůрƚĲШĲůШŸĤƖċƚШŰŸШĬŔċШĬŸШũĲƻċŰƣċůĲŰƣŸЮ 

 

[ŔŊƨƖċШΝΜШтШEƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬŸƚШĲĬŔŉŖĦŔŸƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 



 
 

ΞΝ 
 

 
[ŸŰƣĲаШ7ŔǍŉƨƣƨƖĲ 

]ƖČǯĦŸШΤШтШEƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬŸƚШĲĬŔŉŖĦŔŸƚШĬċШÅÖШĬĲШxŔŊċƖĲƚШĲůШΞΜΞΠ 
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EĬŔŉŖĦŔŸƚШĲůШƖƨŖŰċЯШĲůШƓĳƚƚŔůŸШ
ĲƚƣċĬŸШ ĲШ ĲůШ ůċƨШ ĲƚƣċĬŸаШΞΣΞШ
ĲĬŔŉŖĦŔŸƚШыΟΤӖьЮ 



 
 

ΞΞ 
 

ΟЮΡЮШ9ċƖċĦƣĲƖŖƚƣŔĦċƚШ ƖƕƨŔƣĲƣŹŰŔĦċƚШĲШÂċƣƖŔůŸŰŔċŔƚ 

§ШĲĬŔǯĦċĬŸШĬĲШxŔŊċƖĲƚШċƓƖĲƚĲŰƣċШĦċƖċĦƣĲƖŖƚƣŔĦċƚШċƖƕƨŔƣĲƣŹŰŔĦċƚШƣŖƓŔĦċƚШĬċШƖĲŊŔġŸШĬĲШÑƖČƚрŸƚр

~ŸŰƣĲƚЯШĬĲƚƣċĦċŰĬŸрƚĲШŸШƨƚŸШĬċШƓĲĬƖċШũŸĦċũШŰċƚШĦŸŰƚƣƖƨĩƑĲƚШůċŔƚШċŰƣŔŊċƚШĲШƨůċШĬŔƚƓŸƚŔĩġŸШƨƖĤċŰċШ

ƕƨĲШċĦŸůƓċŰőċШċШƣŸƓŸŊƖċǯċШċĦŔĬĲŰƣċĬċШĬċШċũĬĲŔċШы[ŔŊƨƖċШΝΝьЮШEƚƣċƚШĦŸŰƚƣƖƨĩƑĲƚШƣĶůШƻċũŸƖШ

ƓċƣƖŔůŸŰŔċũШƚŔŊŰŔǯĦċƣŔƻŸЯШƣċŰƣŸШƓĲũŸШƚĲƨШĲƚƣŔũŸШƖƩƚƣŔĦŸШĦŸůŸШƓĲũċШŉŸƖůċШĦŸůŸШƖĲǰĲƣĲůШċШőŔƚƣŹƖŔċШĲШ

ŔĬĲŰƣŔĬċĬĲШũŸĦċũЮШ ŸШĲŰƣċŰƣŸЯШůƨŔƣŸƚШĬĲƚƣĲƚШĲĬŔŉŖĦŔŸƚШŰġŸШĲƚƣġŸШċĬĲƕƨċĬŸƚШěƚШĲǂŔŊĶŰĦŔċƚШċƣƨċŔƚШĬĲШ

őċĤŔƣċĤŔũŔĬċĬĲЯШĲƚƓĲĦŔċũůĲŰƣĲШŰŸШƕƨĲШƚĲШƖĲŉĲƖĲШěШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШĲШċĦĲƚƚŔĤŔũŔĬċĬĲЮ 

   

    

   

[ŔŊƨƖċШΝΝШтШEĬŔŉŖĦŔŸƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

§ƚШĲĬŔŉŖĦŔŸƚШĬĲШůċŔŸƖШƻċũŸƖШƓċƣƖŔůŸŰŔċũЯШŔŰĦũƨŔŰĬŸШĲƕƨŔƓċůĲŰƣŸƚШƖĲũŔŊŔŸƚŸƚШĲШċũŊƨůċƚШőċĤŔƣċĩƑĲƚШ

ƚĲŰőŸƖŔċŔƚШы[ŔŊƨƖċШΝΞьЯШĦċƖĲĦĲůШĬĲШŔŰƣĲƖƻĲŰĩƑĲƚШĦƨŔĬċĬŸƚċƚШƓċƖċШŊċƖċŰƣŔƖШċШƚƨċШƓƖĲƚĲƖƻċĩġŸЯШ

ŔŰƣĲŊƖċŰĬŸрŸƚШ ŰƨůċШ ĲƚƣƖċƣĳŊŔċШ ĬĲШ ƖĲƻŔƣċũŔǍċĩġŸШ ƕƨĲШ ƻċũŸƖŔǍĲШ ŸШ ƓċƣƖŔůŹŰŔŸШ ċƖƕƨŔƣĲƣŹŰŔĦŸШ ƚĲůШ

ĦŸůƓƖŸůĲƣĲƖШċШůŸĬĲƖŰŔǍċĩġŸШŰĲĦĲƚƚČƖŔċЮ 



 
 

ΞΟ 
 

ШШШ  

[ŔŊƨƖċШΝΞШтШ9ċƓĲũċШĲШőċĤŔƣċĩġŸШƚĲŰőŸƖŔċũШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

ΟЮΣЮШEǯĦŔĶŰĦŔċШEŰĲƖŊĳƣŔĦċШĲШÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ 

ШůċŔŸƖШƓċƖƣĲШĬŸƚШĲĬŔŉŖĦŔŸƚШŰġŸШĦƨůƓƖĲШŸƚШƖĲƕƨŔƚŔƣŸƚШůŖŰŔůŸƚШĬĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЯШ

ƖĲǰĲƣŔŰĬŸрƚĲШ ĲůШ ĲũĲƻċĬŸƚШ ĦŸŰƚƨůŸƚШ ĬĲШ ĲŰĲƖŊŔċШ ĲШ ĲůШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ĦŸŰŉŸƖƣŸШ ƖĲĬƨǍŔĬċƚЯШ

ĲƚƓĲĦŔċũůĲŰƣĲШŰŸƚШůĲƚĲƚШĬĲШŔŰƻĲƖŰŸЮШ Ш ÅÖШŔƖČШƓƖŸƓŸƖĦŔŸŰċƖШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШƚŸũƨĩƑĲƚШĬĲШ

ŔƚŸũċůĲŰƣŸШƣĳƖůŔĦŸЯШƚƨĤƚƣŔƣƨŔĩġŸШĬĲШŢċŰĲũċƚШƓŸƖШůċƣĲƖŔċŔƚШůċŔƚШĲǯĦŔĲŰƣĲƚШĲШċШŔŰƚƣċũċĩġŸШĬĲШŉŸŰƣĲƚШ

ĬĲШĲŰĲƖŊŔċШƖĲŰŸƻČƻĲũЯШĦŸůŸШƓċŔŰĳŔƚШƚŸũċƖĲƚЯШƓċƖċШƣŸƖŰċƖШŸƚШĲĬŔŉŖĦŔŸƚШůċŔƚШƚƨƚƣĲŰƣČƻĲŔƚШĲШƖĲĬƨǍŔƖШŸƚШ

ĦƨƚƣŸƚШĲŰĲƖŊĳƣŔĦŸƚШĬŸƚШƖĲƚŔĬĲŰƣĲƚЮ 

ΟЮΤЮШfŰŉƖċĲƚƣƖƨƣƨƖċƚШÖƖĤċŰċƚ 

§ШĲƚƣċĬŸШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШxŔŊċƖĲƚШƣċůĤĳůШċƓƖĲƚĲŰƣċШƻČƖŔċƚШĬĲǯĦŔĶŰĦŔċƚЯШĲƚƓĲĦŔċũůĲŰƣĲШŰċƚШ

ƖĲĬĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĶŰĦŔċƚЮШ ƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲǂŔƚƣĲŰƣĲƚШƚġŸШƓċƖĦŔċũůĲŰƣĲШŸĤƚŸũĲƣċƚШĲЯШĲůШ

ůƨŔƣŸƚШĦċƚŸƚЯШŔŰƚƨǯĦŔĲŰƣĲƚШƓċƖċШĬċƖШƖĲƚƓŸƚƣċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċШƓŸƓƨũċĩġŸЯШŰŸůĲċĬċůĲŰƣĲШċШ

ƓŸƓƨũċĩġŸШŔĬŸƚċЮ 

¶ ÅĲĬĲШĬĲШÉċŰĲċůĲŰƣŸаШxŔŊċƖĲƚШŰġŸШĬŔƚƓƑĲШĬĲШƨůċШƖĲĬĲШĬĲШƚċŰĲċůĲŰƣŸШůŸĬĲƖŰŸШĲШ

ĦŸůƓũĲƣŸЮШÂċƖƣĲШƚŔŊŰŔǯĦċƣŔƻċШĬċШŉƖĲŊƨĲƚŔċШƨƣŔũŔǍċШƚŔƚƣĲůċƚШŔŰĬŔƻŔĬƨċŔƚШƕƨĲШŢČШŰġŸШƚġŸШ

ċĬĲƕƨċĬŸƚШ ŸƨШ ŉƨŰĦŔŸŰċŔƚЯШ ƖĲƚƨũƣċŰĬŸШ ĲůШ ƓƖŸĤũĲůċƚШ ĬĲШ ƚċũƨĤƖŔĬċĬĲЮШ Ш ƓƖŸƓŸƚƣċШ ĬĲШ

ƖĲċĤŔũŔƣċĩġŸШŔŰĦũƨŔШċШĲǂƓċŰƚġŸШĬċШƖĲĬĲШĬĲШƚċŰĲċůĲŰƣŸШĤČƚŔĦŸЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШƣŸĬŸƚШŸƚШ

ĲĬŔŉŖĦŔŸƚШĲƚƣĲŢċůШũŔŊċĬŸƚШċШƨůċШƖĲĬĲШĲǯĦŔĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũЮ 

¶ ĤċƚƣĲĦŔůĲŰƣŸШĬĲШ ŊƨċаШ ШƖĲĬĲШĬĲШċĤċƚƣĲĦŔůĲŰƣŸШĬĲШČŊƨċШĲǂŔƚƣĲŰƣĲШċƓƖĲƚĲŰƣċШƓƖŸĤũĲůċƚШ

ŉƖĲƕƨĲŰƣĲƚШĬĲШŉƨŊċƚШĲШċƻċƖŔċƚЯШĲШċШƚƨċШĦċƓċĦŔĬċĬĲШĳШũŔůŔƣċĬċШĲůШċũŊƨůċƚШǍŸŰċƚШůċŔƚШ

ƓĲƖŔŉĳƖŔĦċƚШĬċШŉƖĲŊƨĲƚŔċЮШ§ШƓƖŸŢĲƣŸШĬĲШƖĲċĤŔũŔƣċĩġŸШƓƖĲƻĶШċШůŸĬĲƖŰŔǍċĩġŸШĬĲƚƣċШƖĲĬĲЯШĦŸůШċШ

ƚƨĤƚƣŔƣƨŔĩġŸШĬċƚШĦŸŰĬƨƣċƚШċŰƣŔŊċƚШĲШċШĦƖŔċĩġŸШĬĲШƚŔƚƣĲůċƚШůċŔƚШĲǯĦŔĲŰƣĲƚШĬĲШĦċƓƣċĩġŸШĲШ

ĬŔƚƣƖŔĤƨŔĩġŸЮ 

¶ ÅĲĬĲШEũĳƣƖŔĦċШĲШĬĲШfũƨůŔŰċĩġŸШÂƩĤũŔĦċаШ ШƖĲĬĲШĲũĳƣƖŔĦċШĬĲШxŔŊċƖĲƚШŰĲĦĲƚƚŔƣċШĬĲШƨůċШ

ƖĲƻŔƚġŸШĦŸůƓũĲƣċШƓċƖċШċƨůĲŰƣċƖШċШƚƨċШǯċĤŔũŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċЮШÉĲƖČШƣċůĤĳůШƓƖŸůŸƻŔĬċШċШ



 
 

ΞΠ 
 

ƚƨĤƚƣŔƣƨŔĩġŸШĬċШŔũƨůŔŰċĩġŸШƓƩĤũŔĦċШƓŸƖШƚŔƚƣĲůċƚШĬĲШŔũƨůŔŰċĩġŸШxE?ЯШůċŔƚШĲǯĦŔĲŰƣĲƚШĲШ

ƚƨƚƣĲŰƣČƻĲŔƚЯШůĲũőŸƖċŰĬŸШċШƚĲŊƨƖċŰĩċШĲШċШƕƨċũŔĬċĬĲШĬĲШƻŔĬċШŰŸШĲƚƓċĩŸШƓƩĤũŔĦŸЮ 

ΟЮΥЮШ~ŸĤŔũŔĬċĬĲШĲШ ĦĲƚƚŔĤŔũŔĬċĬĲ 

§ШƚŔƚƣĲůċШƻŔČƖŔŸШĬĲШxŔŊċƖĲƚЯШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШƖƨċƚШĲƚƣƖĲŔƣċƚШĲШŖŰŊƖĲůĲƚЯШŰġŸШŸŉĲƖĲĦĲШĦŸŰĬŔĩƑĲƚШ

ċĬĲƕƨċĬċƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨċƻĲШŰĲůШċĦĲƚƚŔĤŔũŔĬċĬĲШƓċƖċШƓĲƚƚŸċƚШĦŸůШůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċЮ 

?ŸШ ũĲƻċŰƣċůĲŰƣŸШ ƖĲċũŔǍċĬŸШ ěШ ƖĲĬĲШ ƻŔČƖŔċШ ĬċШƓƖŸƓŸƚƣċШ ĬĲШ ĬĲũŔůŔƣċĩġŸШĬċШÅÖШ ĬĲШ xŔŊċƖĲƚЯШ

ŰŸůĲċĬċůĲŰƣĲШěШŊĲŸƖƖĲŉĲƖĲŰĦŔċĩġŸШĬĲШƖƨċƚШĲШĲƚƣƖċĬċƚШĦŸůШƓċƚƚĲŔŸƚШŸƨШĤĲƖůċƚЯШƻĲƖŔǯĦŸƨрƚĲШƕƨĲШ

ĲǂŔƚƣĲůШċƓĲŰċƚШΥШƖƨċƚоĲƚƣƖċĬċƚШĦŸůШĲƚƣĲШƣŔƓŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШы[ŔŊƨƖċШΝΟьЮ 

 ĲƚƣĲШƚĲŰƣŔĬŸЯШċШŔŰƣĲƖƻĲŰĩġŸШŰċШ ÅÖШŔŰĦũƨŔШċШĦƖŔċĩġŸШĬĲШĦŸŰĬŔĩƑĲƚШċĬċƓƣċĬċƚШĲШĬĲШĲƚƓċĩŸƚШƓƩĤũŔĦŸƚШ

ċĦĲƚƚŖƻĲŔƚШ ƓċƖċШ ŸƚШ ƖĲƚŔĬĲŰƣĲƚШ ůċŔƚШ ŔĬŸƚŸƚЯШƓĲƖůŔƣŔŰĬŸрũőĲƚШ ĦŔƖĦƨũċƖШ ĦŸůШ ůċŔŸƖШ ƚĲŊƨƖċŰĩċШ ĲШ

ĦŸŰŉŸƖƣŸЮ 

 

[ŔŊƨƖċШΝΟШрШÅĲĬĲШƻŔČƖŔċШĬĲШũŔŊċƖĲƚШĦŸůШĲШƚĲůШƓċƚƚĲŔŸƚШŸƨШĤĲƖůċƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

ÂƖŸĦĲĬĲƨрƚĲШƣċůĤĳůШċŸШũĲƻċŰƣċůĲŰƣŸШĬŸШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬċШƖĲĬĲШƻŔČƖŔċШĬċШƓƖŸƓŸƚƣċШĬĲШ

ÅÖШĬĲШxŔŊċƖĲƚЯШŸŰĬĲШŉŸƖċůШŔĬĲŰƣŔǯĦċĬċƚШΝΡШĲƚƣƖċĬċƚоƖƨċƚШĲůШƓĳƚƚŔůŸШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸЯШΥШ

ĲůШůċƨШĲƚƣċĬŸЯШΠΠШĲůШĲƚƣċĬŸШƖċǍŸČƻĲũШĲШΞΣШĲůШĤŸůШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШы[ŔŊƨƖċШΝΠьЮ 



 
 

ΞΡ 
 

 

[ŔŊƨƖċШΝΠШрШEƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬċШƖĲĬĲШƻŔČƖŔċШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

ÂċƖċШǯŰċũŔǍċƖЯШƓƖŸĦĲĬĲƨрƚĲШěШċŰČũŔƚĲШĬŸШƣŔƓŸШĬĲШƓċƻŔůĲŰƣŸШƓƖĲƚĲŰƣĲШĲůШĦċĬċШƖƨċШŸƨШĲƚƣƖċĬċШы[ŔŊƨƖċШ

ΝΡьЮШ?ĲƚƣĲШũĲƻċŰƣċůĲŰƣŸШĦŸŰĦũƨŔƨрƚĲШƕƨĲШŊƖċŰĬĲШƓċƖƣĲШĬċШƖĲĬĲШƻŔČƖŔċШŢČШƚĲШĲŰĦŸŰƣƖċШċƚŉċũƣċĬċШыΣΥШ

ƖƨċƚШŸƨШĲƚƣƖċĬċƚьЯШƚĲŰĬŸШƕƨĲЯШŉŸƖċůШŔĬĲŰƣŔǯĦċĬċƚЯШċŔŰĬċЯШĬŔƻĲƖƚċƚШƖƨċƚШĦŸůШƓċƖċũĲũŸƚШĲůШƓĲĬƖċШŰŸШ

ĦĲŰƣƖŸШĬċШċũĬĲŔċЮШÂŸƖШǯůЯШƚġŸШƻŔƚŖƻĲŔƚШċũŊƨůċƚШƖƨċƚШĲůШƣĲƖƖċШĤċƣŔĬċШĲШůċĦċĬċůĲоĤƖŔƣċоƚċŔĤƖŸЮ 

 

[ŔŊƨƖċШΝΡШрШÑŔƓŸШĬĲШƓċƻŔůĲŰƣŸШĬċШƖĲĬĲШƻŔČƖŔċШĬĲШxŔŊċƖĲƚШы7ŔǍŉƨƣƨƖĲШΞΜΞΠь 

?ċШċŰČũŔƚĲШċƓƖĲƚĲŰƣċĬċЯШƻĲƖŔǯĦċůрƚĲШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШůĲũőŸƖŔċШŰċШƖĲĬĲШƻŔČƖŔċЯШŰŸůĲċĬċůĲŰƣĲШŰŸШ

ƚĲƨШĲƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸЯШŰċШĦŸŰƚƣƖƨĩġŸШĬĲШƓċƚƚĲŔŸƚШĲоŸƨШƖĲĦŸŰƻĲƖƚġŸШĬĲШƖƨċƚШĦŸŰƚƣƖƨŖĬċƚШĲůШ

ÂċƖċũĲũŸƚШĲůШƓĲĬƖċШƓċƖċШċƚŉċũƣŸЯШŉċĦŔũŔƣċŰĬŸШċƚƚŔůШůŸĤŔũŔĬċĬĲШĬŸƚШƚĲƨƚШƖĲƚŔĬĲŰƣĲƚЯШĦŸůШŉŸĦŸШŰċШ

ƓŸƓƨũċĩġŸШůċŔƚШŔĬŸƚċШĲШŰċШƓŸƓƨũċĩġŸШĦŸůШĬŔǯĦƨũĬċĬĲƚШċŸШŰŖƻĲũШĬċШůŸĤŔũŔĬċĬĲЮ 

ШĦƖŔċĩġŸШĬĲШĦŸŰĬŔĩƑĲƚШċĬċƓƣċĬċƚШŔƖČШŊċƖċŰƣŔƖШƕƨĲШŸƚШƓƖŔŰĦŔƓċŔƚШƓŸŰƣŸƚШĬĲШŔŰƣĲƖĲƚƚĲШĬċШċũĬĲŔċЯШĦŸůŸШ

ŸШĦĲŰƣƖŸШőŔƚƣŹƖŔĦŸШĲШŸƚШƚĲƖƻŔĩŸƚЯШƚĲŢċůШċĦĲƚƚŖƻĲŔƚШƓċƖċШƣŸĬŸƚЯШƓƖŸůŸƻĲŰĬŸШƣċůĤĳůШċШůŸĤŔũŔĬċĬĲШ

ƚƨċƻĲШĦŸůŸШƨůċШċũƣĲƖŰċƣŔƻċШƚƨƚƣĲŰƣČƻĲũШċŸШƨƚŸШĬĲШƻĲŖĦƨũŸƚЮ 



 
 

ΞΣ 
 

ƣƨċũůĲŰƣĲЯШŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĲůШxŔŊċƖĲƚШƚġŸШũŔůŔƣċĬŸƚШы[ŔŊƨƖċШΝΣьЮШ ШƖĲċĤŔũŔƣċĩġŸШƓŸƣĲŰĦŔċƖČШ

ċŔŰĬċШċШĦƖŔċĩġŸШĬĲШƓŸŰƣŸƚШĬĲШċĦĲƚƚŸШċШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓċƖƣŔũőċĬŸЯШũŔŊċŰĬŸШċШŉƖĲŊƨĲƚŔċШěƚШ

ũŸĦċũŔĬċĬĲƚШƻŔǍŔŰőċƚШĲШůĲũőŸƖċŰĬŸШċШũŔŊċĩġŸШĦŸůШŸШĦŸŰĦĲũőŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċШĲШŸƨƣƖċƚШ

ǍŸŰċƚШĬĲШŔŰƣĲƖĲƚƚĲЮ 

 

[ŔŊƨƖċШΝΣШрШcŸƖČƖŔŸШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċ 

ΟЮΦЮШEƚƓċĩŸШÂƩĤũŔĦŸШĲШEƕƨŔƓċůĲŰƣŸƚШ9ŸũĲƣŔƻŸƚ 

§ƚШĲƚƓċĩŸƚШƓƩĤũŔĦŸƚШĬĲШxŔŊċƖĲƚЯШĲůĤŸƖċШĲǂŔƚƣĲŰƣĲƚЯШĦċƖĲĦĲůШĬĲШƖĲƕƨċũŔǯĦċĩġŸШƓċƖċШůĲũőŸƖċƖШċШƚƨċШ

ŉƨŰĦŔŸŰċũŔĬċĬĲШĲШċƣƖċƣŔƻŔĬċĬĲЮШШƖĲċĤŔũŔƣċĩġŸШĬċƚШƓƖċĩċƚЯШǍŸŰċƚШƻĲƖĬĲƚШĲШĲƚƓċĩŸƚШĬĲШũċǍĲƖШƚĲƖČШ

ĲƚƚĲŰĦŔċũШƓċƖċШƓƖŸůŸƻĲƖШŸШĦŸŰƻŖƻŔŸШƚŸĦŔċũШĲШċШŔŰƣĲƖċĩġŸШĲŰƣƖĲШŸƚШőċĤŔƣċŰƣĲƚЮ 

ũĳůШĬŔƚƚŸЯШƚĲƖČШċƻċũŔċĬċШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƖĲƕƨċũŔǯĦċƖШŸƨШĦƖŔċƖШĲƕƨŔƓċůĲŰƣŸƚШĦŸũĲƣŔƻŸƚЯШĦŸůŸШ

ĦĲŰƣƖŸƚШĬĲШċƓŸŔŸШċШŔĬŸƚŸƚШŸƨШĲƚƓċĩŸƚШĦƨũƣƨƖċŔƚЯШƕƨĲШƖĲƚƓŸŰĬċůШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċШƓŸƓƨũċĩġŸШ

ŔĬŸƚċШĲШĬŔŰċůŔǍĲůШċШƻŔĬċШƚŸĦŔċũШĲШĦƨũƣƨƖċũШĬċШŉƖĲŊƨĲƚŔċЮ 

ШĦċƖċĦƣĲƖŔǍċĩġŸШĬŸШĲĬŔǯĦċĬŸШĲШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШxŔŊċƖĲƚШĬĲůŸŰƚƣƖċШċШŰĲĦĲƚƚŔĬċĬĲШƨƖŊĲŰƣĲШĬĲШ

ƨůċШŔŰƣĲƖƻĲŰĩġŸШĦŸŸƖĬĲŰċĬċШŰŸШēůĤŔƣŸШĬċШ ÅÖЯШƣċŰƣŸШƓċƖċШƖĲĦƨƓĲƖċƖШŸШƓċƖƕƨĲШőċĤŔƣċĦŔŸŰċũШĦŸůŸШ

ƓċƖċШůŸĬĲƖŰŔǍċƖШċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƨƖĤċŰċƚЮШEƚƣċШŔŰƣĲƖƻĲŰĩġŸШƚĲƖČШŸƖŔĲŰƣċĬċШƓŸƖШƓƖŔŰĦŖƓŔŸƚШĬĲШ

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШĲǯĦŔĶŰĦŔċШĲШċĦĲƚƚŔĤŔũŔĬċĬĲЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШċШŉƖĲŊƨĲƚŔċШƚĲШƣŸƖŰĲШŰƨůШĲƚƓċĩŸШ

ůċŔƚШŔŰĦũƨƚŔƻŸЯШŉƨŰĦŔŸŰċũШĲШċƣƖċƣŔƻŸЯШƣċŰƣŸШƓċƖċШŸƚШƖĲƚŔĬĲŰƣĲƚШĦŸůŸШƓċƖċШƻŔƚŔƣċŰƣĲƚШĲШƓŸƣĲŰĦŔċŔƚШŰŸƻŸƚШ

őċĤŔƣċŰƣĲƚЮ 



 
 

ΞΤ 
 

ΠЮШ7ĲŰĲŉŖĦŔŸƚШ[ŔƚĦċŔƚШĲШfŰĦĲŰƣŔƻŸƚШěШÅĲċĤŔũŔƣċĩġŸ 

ШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШŊċƖċŰƣĲШƨůċШƚĳƖŔĲШĬĲШĤĲŰĲŉŖĦŔŸƚШǯƚĦċŔƚШĲШŔŰĦĲŰƣŔƻŸƚШĬŔƖĲƣŸƚЯШƕƨĲШ

ƣĶůШĦŸůŸШŸĤŢĲƣŔƻŸШƓƖŸůŸƻĲƖШċШƖĲċĤŔũŔƣċĩġŸШƨƖĤċŰċШĲШċƣƖċŔƖШŔŰƻĲƚƣŔůĲŰƣŸƚШŰċШŉƖĲŊƨĲƚŔċЮШEƚƣĲƚШ

ŔŰĦĲŰƣŔƻŸƚШĬĲƖŔƻċůШĬŔƖĲƣċůĲŰƣĲШĬċШƓƖĲƚĲŰƣĲШƓƖŸƓŸƚƣċШĲШĲƚƣġŸШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸШEƚƣċƣƨƣŸШĬŸƚШ

7ĲŰĲŉŖĦŔŸƚШ[ŔƚĦċŔƚШыE7[ьЯШŉċĦŔũŔƣċŰĬŸШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШŸĤƖċƚШĲШŔŰƣĲƖƻĲŰĩƑĲƚШĬĲШƖĲċĤŔũŔƣċĩġŸЮ 

ΠЮΝЮШfƚĲŰĩġŸШĬĲШf~fШыfůƓŸƚƣŸШ~ƨŰŔĦŔƓċũШƚŸĤƖĲШfůŹƻĲŔƚь 

9ŸůШċШĬĲũŔůŔƣċĩġŸШĬċШ ÅÖЯШŸƚШƓƖĳĬŔŸƚШƖĲċĤŔũŔƣċĬŸƚШĬĲŰƣƖŸШĬŸШƚĲƨШƓĲƖŖůĲƣƖŸШĤĲŰĲǯĦŔċůШĬĲШƨůċШ

ŔƚĲŰĩġŸШĬĲШf~fШƓŸƖШƨůШƓĲƖŖŸĬŸШĬĲШΟШċŰŸƚЯШċƓŹƚШċШĦŸŰĦũƨƚġŸШĬċƚШŸĤƖċƚШĬĲШƖĲċĤŔũŔƣċĩġŸЮШEƚƣċШŔƚĲŰĩġŸШ

ƓŸĬĲШƚĲƖШƓƖŸƖƖŸŊċĬċШƓŸƖШůċŔƚШΡШċŰŸƚЯШĬĲƚĬĲШƕƨĲШŸƚШŔůŹƻĲŔƚШƚĲŢċůШĬĲƚƣŔŰċĬŸƚШċШőċĤŔƣċĩġŸШƓƖŹƓƖŔċШ

ĲШƓĲƖůċŰĲŰƣĲШŸƨШċƖƖĲŰĬċůĲŰƣŸШƓċƖċШőċĤŔƣċĩġŸШƓĲƖůċŰĲŰƣĲЯШĦŸůŸШĲƚƣŔƓƨũċĬŸШŰŸШċƖƣŔŊŸШΠΡЮǳШĬŸШ

E7[Ю 

ΠЮΞЮШfƚĲŰĩġŸШĬĲШf~ÑШыfůƓŸƚƣŸШ~ƨŰŔĦŔƓċũШƚŸĤƖĲШċШÑƖċŰƚůŔƚƚġŸШ§ŰĲƖŸƚċШ
ĬĲШfůŹƻĲŔƚь 

ШċƕƨŔƚŔĩġŸШĬĲШŔůŹƻĲŔƚШƓċƖċШƖĲċĤŔũŔƣċĩġŸШĬĲŰƣƖŸШĬċШ ÅÖШĲƚƣČШŔƚĲŰƣċШĬĲШf~ÑЯШĦŸŰŉŸƖůĲШŸШċƖƣŔŊŸШΠΡЮǳШ

ĬŸШE7[ЮШEƚƣċШŔƚĲŰĩġŸШċĤƖċŰŊĲШċШĦŸůƓƖċШĬĲШŔůŹƻĲŔƚШĬĲƚƣŔŰċĬŸƚШěШƖĲċĤŔũŔƣċĩġŸШĲШċШƚƨĤƚĲƕƨĲŰƣĲШƻĲŰĬċШ

ċƓŹƚШċШĦŸŰĦũƨƚġŸШĬċƚШŸĤƖċƚЯШĬĲƚĬĲШƕƨĲШŸƚШŔůŹƻĲŔƚШĦƨůƓƖċůШŸƚШƖĲƕƨŔƚŔƣŸƚШũĲŊċŔƚШĲШċƚШŸĤƖċƚШƚĲŢċůШ

ƖĲċũŔǍċĬċƚШŰŸШƓƖċǍŸШĬĲШΟШċŰŸƚЮ 

ΠЮΟЮШ?ĲĬƨĩġŸШĬĲШfÅÉ 

§ƚШĲŰĦċƖŊŸƚШĦŸůШċƚШŸĤƖċƚШĬĲШƖĲċĤŔũŔƣċĩġŸШƖĲċũŔǍċĬċƚШĲůШŔůŹƻĲŔƚШƚŔƣƨċĬŸƚШŰċШ ÅÖШƓŸĬĲůШƚĲƖШ

ĬĲĬƨǍŔĬŸƚШěШĦŸũĲƣċШĬŸШfÅÉЯШĬĲШċĦŸƖĬŸШĦŸůШŸШċƖƣŔŊŸШΤΝЮǳШĬŸШE7[ЮШEƚƣċШĬĲĬƨĩġŸШċĤƖċŰŊĲШŸƚШĦƨƚƣŸƚШ

ĦŸůШċШĦŸŰƚĲƖƻċĩġŸШĲШůĲũőŸƖŔċШĬŸШĲĬŔǯĦċĬŸЯШŔŰĦĲŰƣŔƻċŰĬŸШċШċĬĲƚġŸШĬŸƚШƓƖŸƓƖŔĲƣČƖŔŸƚШċШƓƖŸŢĲƣŸƚШĬĲШ

ƖĲċĤŔũŔƣċĩġŸШƨƖĤċŰċЮ 

ΠЮΠЮШÑċǂċШÅĲĬƨǍŔĬċШĬĲШfé 

ƚШŸĤƖċƚШĬĲШƖĲċĤŔũŔƣċĩġŸШƨƖĤċŰċШƖĲċũŔǍċĬċƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚШĤĲŰĲǯĦŔċůШĬċШċƓũŔĦċĩġŸШĬċШƣċǂċШ

ƖĲĬƨǍŔĬċШĬĲШfé ШыΣӖьЯШĦŸŰŉŸƖůĲШŸШċƖƣŔŊŸШΝΥЮǳШĬŸШ9ŹĬŔŊŸШĬŸШféЮШEƚƣċШƖĲĬƨĩġŸШƣŸƖŰċШċШƖĲċũŔǍċĩġŸШĬċƚШ

ŔŰƣĲƖƻĲŰĩƑĲƚШůċŔƚШċĦĲƚƚŖƻĲũШƓċƖċШŸƚШƓƖŸƓƖŔĲƣČƖŔŸƚШĲШŔŰƻĲƚƣŔĬŸƖĲƚЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШƻŔċĤŔũŔĬċĬĲШ

ǯŰċŰĦĲŔƖċШĬŸƚШƓƖŸŢĲƣŸƚЮ 

 

 

 

 

 



 
 

ΞΥ 
 

ΡЮШ~ĲĦċŰŔƚůŸƚШĬĲШ[ŔŰċŰĦŔċůĲŰƣŸШĲШ ƓŸŔŸШěШÅĲċĤŔũŔƣċĩġŸ 

ÂċƖċШċũĳůШĬŸƚШĤĲŰĲŉŖĦŔŸƚШǯƚĦċŔƚЯШċШƓƖŸƓŸƚƣċШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШĦŸŰƣĲůƓũċШŸШċĦĲƚƚŸШċШůĲĦċŰŔƚůŸƚШ

ĬĲШǯŰċŰĦŔċůĲŰƣŸШĲƚƓĲĦŖǯĦŸƚЯШ ƣċŰƣŸШ ċШ ŰŖƻĲũШ ŰċĦŔŸŰċũШ ĦŸůŸШ ĲƨƖŸƓĲƨЯШ ĬĲƚƣŔŰċĬŸƚШ ċШ ċƓŸŔċƖШ ċШ

ƖĲċĤŔũŔƣċĩġŸШƨƖĤċŰċЮ 

ΡЮΝЮШf[ÅÅÖШΞΜΞΜШыfŰƚƣƖƨůĲŰƣŸШ[ŔŰċŰĦĲŔƖŸШƓċƖċШċШÅĲċĤŔũŔƣċĩġŸШĲШ
ÅĲƻŔƣċũŔǍċĩġŸШÖƖĤċŰċƚь 

ШƓƖŸƓŸƚƣċШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШŔŰĦũƨŔШċШċĬĲƚġŸШċŸШf[ÅÅÖШΞΜΞΜЯШƕƨĲШŸŉĲƖĲĦĲШĦŸŰĬŔĩƑĲƚШƻċŰƣċŢŸƚċƚШĬĲШ

ǯŰċŰĦŔċůĲŰƣŸШƓċƖċШċШƖĲċĤŔũŔƣċĩġŸШŔŰƣĲŊƖċũШĬĲШĲĬŔŉŖĦŔŸƚШĦŸůШůċŔƚШĬĲШΟΜШċŰŸƚЮШEƚƣĲШǯŰċŰĦŔċůĲŰƣŸШ

ĦŸĤƖĲШ ċƣĳШΝΜΜӖШ ĬŸШ ĦƨƚƣŸШĬċƚШ ŔŰƣĲƖƻĲŰĩƑĲƚЯШ ĦŸůШ ĦŸŰĬŔĩƑĲƚШ ċƣƖċƣŔƻċƚШ ĬĲШ ĲůƓƖĳƚƣŔůŸШ ƓċƖċШ

ƓƖŸƓƖŔĲƣČƖŔŸƚШĲШĲůƓƖĲƚċƚЯШŉŸĦċŰĬŸрƚĲШŰċШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШĲШŰċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШĲĬŔǯĦċĬŸЮ 

ΡЮΞЮШ ĦĲƚƚŸШċШ[ƨŰĬŸƚШEƨƖŸƓĲƨƚ 

Ш ŔůƓũĲůĲŰƣċĩġŸШ ĬċШ ÅÖШ ĤĲŰĲǯĦŔċƖČШ ċŔŰĬċШ ĬŸƚШ ŉƨŰĬŸƚШ ƓƖĲƻŔƚƣŸƚШ ŰŸШ ƕƨċĬƖŸШÂŸƖƣƨŊċũШ ΞΜΟΜЯШ

ŔŰĦũƨŔŰĬŸШ ŸШ[E?EÅШ ы[ƨŰĬŸШ EƨƖŸƓĲƨШ ĬĲШ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ ÅĲŊŔŸŰċũьЯШ ƕƨĲШ ċƓŸŔċШ ƓƖŸŢĲƣŸƚШ ĬĲШ

ƖĲċĤŔũŔƣċĩġŸШĲШŔŰĦũƨƚġŸШƚŸĦŔċũЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲůШČƖĲċƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲШƓŸƓƨũċĦŔŸŰċũШĦŸůŸШ

xŔŊċƖĲƚЮ 

ΡЮΟЮШ ƓŸŔŸƚШ~ƨŰŔĦŔƓċŔƚ 

§ШůƨŰŔĦŖƓŔŸШĬĲШ[ƖĲŔǂŸШĬĲШEƚƓċĬċШěШ9ŔŰƣċШċƚƚƨůĲШŸШĦŸůƓƖŸůŔƚƚŸШĬĲШƓƖŸůŸƻĲƖШċШŔƚĲŰĩġŸШĬĲШƣċǂċƚШ

ůƨŰŔĦŔƓċŔƚШċƚƚŸĦŔċĬċƚШěШĲǂĲĦƨĩġŸШĬċƚШŸĤƖċƚШĬĲШƖĲċĤŔũŔƣċĩġŸШĲШċШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬĲШċƓŸŔŸƚШ

ƣĳĦŰŔĦŸƚШĲШǯŰċŰĦĲŔƖŸƚШċĬŔĦŔŸŰċŔƚЯШĦŸŰŉŸƖůĲШƖĲŊƨũċůĲŰƣċĩġŸШċШƚĲƖШċƓƖŸƻċĬċЮ 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

ΞΦ 
 

ΣЮШEƚƣƖċƣĳŊŔċШĬĲШfůƓũĲůĲŰƣċĩġŸШĲШ~ŸŰŔƣŸƖŔǍċĩġŸШĬċШ ÅÖ 

ШŔůƓũĲůĲŰƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШƚĲƖČШŉĲŔƣċШĬĲШŉŸƖůċШĲƚƣƖƨƣƨƖċĬċШĲШŊƖċĬƨċũЯШĦŸŰŉŸƖůĲШċШƓƖŸƓŸƚƣċЯШ

ĲШĬŔƻŔĬŔĬċШĲůШŉċƚĲƚШƓƖŔŸƖŔƣČƖŔċƚШĬĲШĲǂĲĦƨĩġŸЮШEƚƣċШċĤŸƖĬċŊĲůШƓĲƖůŔƣŔƖČШŊċƖċŰƣŔƖШƕƨĲШŸƚШŸĤŢĲƣŔƻŸƚШ

ĲƚƣƖċƣĳŊŔĦŸƚШĬĲШƖĲċĤŔũŔƣċĩġŸШĲШƖĲƻŔƣċũŔǍċĩġŸШƨƖĤċŰċШƚĲŢċůШĦƨůƓƖŔĬŸƚШĬĲШŉŸƖůċШĲǯĦċǍШĲШĬĲŰƣƖŸШĬŸƚШ

ƓƖċǍŸƚШĲƚƣċĤĲũĲĦŔĬŸƚЮ 

ΣЮΝЮШ[ċƚĲƚШĬĲШEǂĲĦƨĩġŸ 

¶ [ċƚĲШΝШтШ7ĲŰĲǯĦŔċĩġŸШĬŸШEƚƓċĩŸШÂƩĤũŔĦŸШĲШfŰŉƖċĲƚƣƖƨƣƨƖċƚаШċШƓƖŔůĲŔƖċШŉċƚĲШŔŰĦŔĬŔƖČШƚŸĤƖĲШ

ċШƖĲƕƨċũŔǯĦċĩġŸШĬŸШĲƚƓċĩŸШƓƩĤũŔĦŸЯШŰŸůĲċĬċůĲŰƣĲШċШĦƖŔċĩġŸШĬĲШƻŔċƚШƓĲĬŸŰċŔƚШĲШċШ

ůĲũőŸƖŔċШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĤČƚŔĦċƚЮШ ШƓƖŔŸƖŔĬċĬĲШƚĲƖČШĬċĬċШěШĦƖŔċĩġŸШĬĲШĦŸŰĬŔĩƑĲƚШĬĲШ

ůŸĤŔũŔĬċĬĲШ ƚƨċƻĲШĲШ ěШ ůŸĬĲƖŰŔǍċĩġŸШ ĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƻŔČƖŔċƚШƓċƖċШ ċƨůĲŰƣċƖШ ċШ

ċĦĲƚƚŔĤŔũŔĬċĬĲЯШĲƚƓĲĦŔċũůĲŰƣĲШƓċƖċШŸƚШƖĲƚŔĬĲŰƣĲƚШůċŔƚШŔĬŸƚŸƚЮ 

¶ [ċƚĲШΞШтШÅĲċĤŔũŔƣċĩġŸШĬŸШEĬŔǯĦċĬŸШ?ĲŊƖċĬċĬŸаШċШƚĲŊƨŰĬċШŉċƚĲШŉŸĦċƖрƚĲрČШŰċШƖĲĦƨƓĲƖċĩġŸШ

ĬŸƚШĲĬŔŉŖĦŔŸƚШĲůШĲƚƣċĬŸШċƻċŰĩċĬŸШĬĲШĬĲŊƖċĬċĩġŸЯШŊċƖċŰƣŔŰĬŸШċШƚƨċШƚĲŊƨƖċŰĩċШĲƚƣƖƨƣƨƖċũШĲШ

ċĬċƓƣċŰĬŸрŸƚШċŸƚШƖĲƕƨŔƚŔƣŸƚШĬĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЮШ ШƖĲċĤŔũŔƣċĩġŸШĬĲƚƣĲƚШĲĬŔŉŖĦŔŸƚШƚĲƖČШ

ĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШċШőċĤŔƣċĤŔũŔĬċĬĲШĲШƓƖĲƚĲƖƻċƖШŸШƓċƣƖŔůŹŰŔŸШċƖƕƨŔƣĲƣŹŰŔĦŸЮ 

¶ [ċƚĲШΟШтШ?ŔŰċůŔǍċĩġŸШÉŸĦŔŸĲĦŸŰŹůŔĦċаШċШƩũƣŔůċШŉċƚĲШƣĲƖČШĦŸůŸШŸĤŢĲƣŔƻŸШĲƚƣŔůƨũċƖШŸШ

ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲĦŸŰŹůŔĦŸШĬċШŉƖĲŊƨĲƚŔċЯШƓƖŸůŸƻĲŰĬŸШċШǯǂċĩġŸШĬĲШŰŸƻŸƚШƖĲƚŔĬĲŰƣĲƚШĲШ

ŔŰĦĲŰƣŔƻċŰĬŸШƓƖŸŢĲƣŸƚШƣƨƖŖƚƣŔĦŸƚШĲШĦŸůĲƖĦŔċŔƚЮШ ШƖĲƕƨċũŔǯĦċĩġŸШĬŸƚШŔůŹƻĲŔƚШĲШċШĦƖŔċĩġŸШĬĲШ

ŰŸƻċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƓĲƖůŔƣŔƖġŸШ ċƣƖċŔƖШ ŔŰƻĲƚƣŔůĲŰƣŸƚЯШ ċƨůĲŰƣċŰĬŸШ ċШ ċƣƖċƣŔƻŔĬċĬĲШ ĬċШ

ŉƖĲŊƨĲƚŔċШĦŸůŸШĬĲƚƣŔŰŸШƣƨƖŖƚƣŔĦŸЮ 

ΣЮΞЮШ~ŸŰŔƣŸƖŔǍċĩġŸШĲШ ƻċũŔċĩġŸ 

§Ш ƓƖŸŊƖĲƚƚŸШ ĬċƚШ ŔŰƣĲƖƻĲŰĩƑĲƚШ ƚĲƖČШ ůŸŰŔƣŸƖŔǍċĬŸШ ċƣƖċƻĳƚШ ĬĲШƖĲũċƣŹƖŔŸƚШ ċŰƨċŔƚШĬĲШ ĲǂĲĦƨĩġŸЯШ

ċƻċũŔċŰĬŸШŸШŔůƓċĦƣŸШĬċƚШůĲĬŔĬċƚШŔůƓũĲůĲŰƣċĬċƚЮШEƚƣĲƚШƖĲũċƣŹƖŔŸƚШƚĲƖġŸШƚƨĤůĲƣŔĬŸƚШěШ ƚƚĲůĤũĲŔċШ

~ƨŰŔĦŔƓċũЯШĦŸŰŉŸƖůĲШŸШƓƖĲƻŔƚƣŸШŰŸШċƖƣŔŊŸШΞΜЮǳр ШĬŸШÅsÅÖЯШĲШĬŔƻƨũŊċĬŸƚШƓƨĤũŔĦċůĲŰƣĲЮ 

ΣЮΟЮШEŰƻŸũƻŔůĲŰƣŸШĬċШ9ŸůƨŰŔĬċĬĲ 

ШƓƖŸƓŸƚƣċШĬċШ ÅÖШƓƖĲƻĶШċШƓċƖƣŔĦŔƓċĩġŸШċƣŔƻċШĬċШĦŸůƨŰŔĬċĬĲШũŸĦċũШŰċШĬĲǯŰŔĩġŸШĲШŔůƓũĲůĲŰƣċĩġŸШ

ĬċƚШŔŰƣĲƖƻĲŰĩƑĲƚЮШÉĲƖġŸШƖĲċũŔǍċĬċƚШƚĲƚƚƑĲƚШĬĲШĬŔƻƨũŊċĩġŸШƓċƖċШŊċƖċŰƣŔƖШŸШċĦĲƚƚŸШěШŔŰŉŸƖůċĩġŸШĲШ

ƕƨĲШċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬŸƚШƖĲƚŔĬĲŰƣĲƚШƚĲŢċůШċƣĲŰĬŔĬċƚШĤĲůШĦŸůŸШċШƖĲċĤŔũŔƣċĩġŸШƚĲŢċШƖĲċũŔǍċĬċШĬĲШ

ŉŸƖůċШŔŰĦũƨƚŔƻċШĲШƓċƖƣŔĦŔƓċƣŔƻċЮ 



 
 

ΟΜ 
 

ΣЮΠЮШÂƖċǍŸШĬĲШEǂĲĦƨĩġŸ 

§ШƓƖċǍŸШĬĲШĲǂĲĦƨĩġŸШĬċƚШŔŰƣĲƖƻĲŰĩƑĲƚШĳШĬĲШΟШċŰŸƚЯШĦŸŰŉŸƖůĲШĲƚƣŔƓƨũċĬŸШŰċШƓƖŸƓŸƚƣċЯШŊċƖċŰƣŔŰĬŸШ

ƨůċШƖĲċĤŔũŔƣċĩġŸШĦĳũĲƖĲШĲШĲǯĦċǍЯШƚĲůШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲĦŸƖƖĲƖШěШ§ƓĲƖċĩġŸШĬĲШÅĲċĤŔũŔƣċĩġŸШÖƖĤċŰċШ

ы§ÅÖ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

ΟΝ 
 

ΤЮШŰĲǂŸƚ 

ΤЮΝЮШ?ĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШрШΝ 

 
 



 
 

ΟΞ 
 

ΤЮΞЮШ?ĲũŔůŔƣċĩġŸШĬċШ ÅÖШĬĲШxŔŊċƖĲƚШрШΞ 

 
 

 



 
 

ΟΟ 
 

ΤЮΟЮШ?ĲŰƚŔĬċĬĲШƓŸƓƨũċĦŔŸŰċũШŰċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 

 

 

 

 



 
 

ΟΠ 
 

ΤЮΠЮШEĬŔŉŖĦŔŸƚШƓŸƖШŉƨŰĩġŸШƓƖĲĬŸůŔŰċŰƣĲШŰċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 

 



 
 

ΟΡ 
 

ΤЮΡЮШ ƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШőċĤŔƣċĦŔŸŰċŔƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 

 



 
 

ΟΣ 
 

ΤЮΣЮШ ƩůĲƖŸШĬĲШƓŔƚŸƚШĬŸƚШĲĬŔŉŖĦŔŸƚШƣŸƣċŔƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 

 



 
 

ΟΤ 
 

ΤЮΤЮШEƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬŸƚШĲĬŔŉŖĦŔŸƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 

 



 
 

ΟΥ 
 

ΤЮΥЮШÅĲĬĲШƻŔČƖŔċШĦŸůШƓċƚƚĲŔŸƚШĲШĤĲƖůċƚШŰċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 



 
 

ΟΦ 
 

ΤЮΦЮШEƚƣċĬŸШĬĲШĦŸŰƚĲƖƻċĩġŸШĬċШƖĲĬĲШƻŔČƖŔċШŰċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 



 
 

ΠΜ 
 

ΤЮΝΜЮШÑŔƓŸШĬĲШƓċƻŔůĲŰƣŸШĬċШƖĲĬĲШƻŔČƖŔċШŰċШ ÅÖШĬĲШxŔŊċƖĲƚ 

 

 

 

 

 



 
 

ΠΝ 
 

ΤЮΝΝЮШũŊƨůċƚШŉŸƣŸŊƖċǯċƚШĬċШ ÅÖШĬĲШxŔŊċƖĲƚ 

Ш Ш

Ш Ш


