
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰ 
ŉŸƖШƣőĲШ~ċƚƚĲƚа 
ШШÑŸŸũťŔƣШŉŸƖШ9ƨƚƣŸůŔǍĲĬШ
cŸƨƚŔŰŊ 
 

 

?x Ш?ŸĦƣŸƖċũШ?ŔƚƚĲƖƣċƣŔŸŰ 
 

~ŸőċůĲĬШÅċůċĬċŰШÉċŔĬШfĤƖċőŔůШÅċƚũċŰ 

ÉƨƓĲƖƻŔƚŸƖаШ?x Ш?ƖЮШ7ċƖƣŹťШfƚƣƻČŰ 

7ƨĬċƓĲƚƣШÖŰŔƻĲƖƚŔƣǃШŸŉШÑĲĦőŰŸũŸŊǃШċŰĬШEĦŸŰŸůŔĦƚ 

?ŸĦƣŸƖċũШÉĦőŸŸũШŸŉШ ƖĦőŔƣĲĦƣƨƖĲ 

7ƨĬċƓĲƚƣЯШΞΜΞΡ 

 



 
Ο Π  

 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ÑőŔƚШĬŸĦƣŸƖċũШĬŔƚƚĲƖƣċƣŔŸŰШŔƚШƓƖĲƚĲŰƣĲĬШŔŰШƓċƖƣŔċũШŉƨũǯũũůĲŰƣШ
ŸŉШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƣőĲШ?ŸĦƣŸƖШŸŉШxŔĤĲƖċũШ ƖƣƚШы?x ьШ
ĬĲŊƖĲĲШċƣШƣőĲШ?ŸĦƣŸƖċũШÉĦőŸŸũШŸŉШ ƖĦőŔƣĲĦƣƨƖĲЯШ7ƨĬċƓĲƚƣШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШÑĲĦőŰŸũŸŊǃШċŰĬШEĦŸŰŸůŔĦƚШ  



 
Ρ Σ  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ĤƚƣƖċĦƣ 
ÑőĲШĬĲƚŔŊŰШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШƓƖĲƚĲŰƣƚШĦŸŰƚŔĬĲƖċĤũĲШ
ŸĤƚƣċĦũĲƚШŔŰШĤċũċŰĦŔŰŊШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШĬŔƻĲƖƚĲШƖĲƚŔĬĲŰƣƚШ
ƽŔƣőШ ĲǭŔĦŔĲŰƣШ ċŰĬШ ĦŸƚƣрĲǭĲĦƣŔƻĲШ ŉƖċůĲƽŸƖťƚЮШ ÑőĲШ
ĲůĲƖŊĲŰĦĲШ ŸŉШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ċƓƓƖŸċĦőĲƚШ ƓƖĲƚĲŰƣƚШ ċШ
ƖĲƻŸũƨƣŔŸŰċƖǃШĦőċŰĦĲШƣŸШċũƣĲƖШƣőŔƚШŔŰĬƨƚƣƖǃЮШÑőŔƚШƚƣƨĬǃШċŔůƚШ
ƣŸШŸƻĲƖĦŸůĲШƣőĲШĦŸŰƚƣƖċŔŰƣƚШŸŉШƚƣċŰĬċƖĬŔǍĲĬШůċƚƚШőŸƨƚŔŰŊШ
ĬĲƚŔŊŰƚЯШƽőŔĦőШŸŉƣĲŰШũċĦťШƓĲƖƚŸŰċũŔǍċƣŔŸŰШċŰĬШŰĲŊċƣŔƻĲũǃШ
ŔůƓċĦƣШƖĲƚŔĬĲŰƣƚѣШƕƨċũŔƣǃШŸŉШũŔŉĲЮШ 

ÑőŔƚШƖĲƚĲċƖĦőШƨƣŔũŔǍĲƚШċШůŔǂĲĬрůĲƣőŸĬƚШċƓƓƖŸċĦőЯШƽőŔĦőШ
ŔŰƻŸũƻĲƚШĦŸŰĬƨĦƣŔŰŊШũŔƣĲƖċƣƨƖĲШƖĲƻŔĲƽƚЯШĦċƚĲШƚƣƨĬŔĲƚЯШċŰĬШ
ƚƨƖƻĲǃƚШ ŸŉШ ĬĲƚŔŊŰĲƖƚЯШ ĬĲƻĲũŸƓĲƖƚЯШ ċŰĬШ ƖĲƚŔĬĲŰƣƚЮШ ÑőĲШ
ŸĤŢĲĦƣŔƻĲШŔƚШƣŸШċƚƚĲƚƚШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШĦƨƖƖĲŰƣШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣŸŸũƚШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШůċƚƚШőŸƨƚŔŰŊЮШÑőĲШƖĲƚƨũƣƚШũĲċĬШ
ƣŸШ ƣőĲШ ĦƖĲċƣŔŸŰШ ŸŉШ ċШƣŸŸũťŔƣШ ƣőċƣШ ĦŸůĤŔŰĲƚШ ŊĲŰĲƖċƣŔƻĲШ
ƣĲĦőŰŸũŸŊŔĲƚШƽŔƣőШĦĲƖƣċŔŰШƚƣċŊĲƚШŸŉШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮШÑőŔƚШ
ƣŸŸũťŔƣШƨƣŔũŔǍĲƚШƣőĲШůŸƚƣШċĬƻċŰƣċŊĲŸƨƚШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШ
ŰŸƻĲũШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƣŸШŸƓƣŔůŔǍĲШƣőĲШƓƖŸĦĲƚƚШŸŉШ
ĦƨƚƣŸůŔǍŔŰŊШůċƚƚШőŸƨƚŔŰŊЯШŊƨċƖċŰƣĲĲŔŰŊШĤŸƣőШŉƨŰĦƣŔŸŰċũŔƣǃШ
ċŰĬШƨƚĲƖрĦĲŰƣĲƖĲĬШĬĲƚŔŊŰЮШÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŸŉШƣőŔƚШ
ƖĲƚĲċƖĦőШŔƚШƣŸШƓƖŸƻŔĬĲШċШůĲċŰŔŰŊŉƨũШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸƽċƖĬƚШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШ ŸŉШ őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚШ ƣőċƣШ ċƖĲШ ůŸƖĲШ
ƚƨƚƣċŔŰċĤũĲЯШĲƕƨŔƣċĤũĲЯШċŰĬШƣċŔũŸƖĲĬШƣŸШŔŰĬŔƻŔĬƨċũШŰĲĲĬƚЮ 

uĲǃƽŸƖĬƚаШ~ċƚƚШ őŸƨƚŔŰŊЯШ 9ƨƚƣŸůŔǍċƣŔŸŰЯШ ]ĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰЯШ?ĲƚŔŊŰШÑŸŸũťŔƣЯШ ƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШƓƖŸĦĲƚƚШ 

 

 



 
Τ Υ  

 
 

?ĲĦũċƖċƣŔŸŰ 
ÑőĲШƣőĲƚŔƚШŔƚШƣőĲШċƨƣőŸƖќƚШŸƽŰШƽŸƖťЯШċŰĬШŔƣШċƓƓƖŸƓƖŔċƣĲũǃШ
ƕƨŸƣĲƚШƣĲǂƣƚШƣċťĲŰШƽŸƖĬрŉŸƖрƽŸƖĬШŉƖŸůШŸƣőĲƖШƽŸƖťƚШċŰĬШ
ŸƣőĲƖШĦŸŰƣĲŰƣШ 

ÑőĲШċƨƣőŸƖШƻŔĲƽƚШƣőĲШƣőĲƚŔƚШċƚШőŔƚШŸƽŰШŔŰƣĲũũĲĦƣƨċũШƽŸƖťШċŰĬШ
ŸŰũǃШƨƚĲƚШŔƣШŉŸƖШĬŸĦƣŸƖċũШƓƨƖƓŸƚĲƚШŔŰШƣőĲШƓƖŸĦĲĬƨƖĲШŸŉШƣőĲШ
7~EШ?x  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ÑőĲШƓƖŔŰƣĲĬШċŰĬШĲũĲĦƣƖŸŰŔĦШĦŸƓŔĲƚШŸŉШƣőĲШƣőĲƚŔƚШċŰĬШƣőĲШ
őǃƓŸƣőĲƚŔƚШĤŸŸťũĲƣШċƖĲШŔĬĲŰƣŔĦċũШŔŰШċũũШƖĲƚƓĲĦƣƚЮ 

?ĲĦũċƖĲĬЮĤǃЮƣőĲЮƖĲƚĲċƖĦőĲƖж 

~ŸőċůĲĬШÅċůċĬċŰШÅċƚũċŰ 

  

ÉƣƖĲĲƣЮƻŔĲƽЮŸŉЮƣőĲЮ7ċƚőċǃĲƖЮEũцuőĲŔƖЮőŸƨƚŔŰŊЮƓƖŸŢĲĦƣЮŔŰЮ ũĲǂċŰĬƖŔċеЮEŊǃƓƣеЮĬŔƚƓũċǃŔŰŊЮƣőĲЮŔůƓŸƚŔŰŊЮƚĦċũĲЮŸŉЮƨŰŔŉŸƖůЮőŔŊőцƖŔƚĲЮƖĲƚŔĬĲŰƣŔċũЮƣŸƽĲƖƚЮёƓőŸƣŸЮƣċťĲŰЮĤǃЮċƨƣőŸƖђ 



 
Φ ΝΜ  

 
 

9ŸŰƣĲŰƣƚ 
 

ĤƚƣƖċĦƣ 
 

Σ 

 
ΝЮfŰƣƖŸĬƨĦƣŔŸŰ 
 

 
ΝΟ 

 
ΞЮ~ĲƣőŸĬŸũŸŊǃ 
 

 
ΝΤ 

 
ΟЮxŔƣĲƖċƣƨƖĲШÅĲƻŔĲƽ 
 

 
ΞΟ 

 
ΠЮÑŸŸũťŔƣШ?ĲƻĲũŸƓůĲŰƣ 
 

 
ΡΦ 

 
ΡЮÑŸŸũťŔƣШÂƖĲƚĲŰƣċƣŔŸŰ 
 

 
ΥΦ 

 
ΣЮ9ċƚĲШÉƣƨĬǃ 

 
ΦΡ 

 
 

 

 
ΤЮ?ŔƚĦƨƚƚŔŸŰШ 
 

 
ΝΠΡ 

 
ΥЮ9ŸŰĦũƨƚŔŸŰ 
 

 
ΝΣΠ 

 
ΦЮÅĲŉĲƖĲŰĦĲƚ 
 

 
ΝΣΤ 

 
ΝΜЮШљ§ƨƖШÑċťĲШŸŰШŉƖŔĦċњШEǂőŔĤŔƣŔŸŰ 
 

 
ΝΥΡ 

 
ΝΝЮШ~ċƚƣĲƖƽŸƖť 
 

 
ΞΟΝ 

 
ΝΞЮШ ƓƓĲŰĬŔĦĲƚ 
 

 
ΞΠΦ 

 
ĦťŰŸƽũĲĬŊĲůĲŰƣƚ 

 
ΞΤΝ 

  



 
ΝΝ ΝΞ  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

ЮƓőŸƣŸЮŸŉЮЮƣőĲЮŰĲƽũǃЮĦŸŰƚƣƖƨĦƣĲĬЮůċƚƚЮőŸƨƚŔŰŊЮƓƖŸŢĲĦƣЮŔŰЮÂċƖĬŔƚЮ9ŔƣǃЮŰĲċƖЮÑĲőƖċŰеЮfƖċŰЮёĤǃЮ~ċŰƨĲũЮ ũƻċƖĲǍЮ?ŔĲƚƣƖŸђ 



 
ΝΟ ΝΠ  

 
 

ΝЮfŰƣƖŸĬƨĦƣŔŸŰ 
ΝЮΝЮ7ċĦťŊƖŸƨŰĬШċŰĬШ9ŸŰƣĲǂƣ 
~ċƚƚШ őŸƨƚŔŰŊШ ƖĲŉĲƖƚШ ƣŸШ ƣőĲШ ũċƖŊĲрƚĦċũĲЯШĦŸŰƚƣƖƨĦƣŔŸŰШ ŸŉШ
ƖĲƚŔĬĲŰƣŔċũШ ĤƨŔũĬŔŰŊƚЯШŸŉƣĲŰШ ŉċĦŔũŔƣċƣĲĬШ ŸƖШ ŉƨŰĬĲĬШ ĤǃШ
ŊŸƻĲƖŰůĲŰƣƚШŸƖШũċƖŊĲШĬĲƻĲũŸƓĲƖƚЯШƣŸШƖċƓŔĬũǃШċĬĬƖĲƚƚШőŸƨƚŔŰŊШ
ƚőŸƖƣċŊĲƚЯШ ċĦĦŸůůŸĬċƣĲШ ƨƖĤċŰШ ƓŸƓƨũċƣŔŸŰШ ŊƖŸƽƣőЯШ ċŰĬШ
ċĦőŔĲƻĲШ ĦŸƚƣШ ĲǭŔĦŔĲŰĦǃШ ƣőƖŸƨŊőШ ƖĲƓĲƣŔƣŔƻĲШ ĬĲƚŔŊŰШ ċŰĬШ
ŔŰĬƨƚƣƖŔċũŔǍĲĬШĤƨŔũĬŔŰŊШůĲƣőŸĬƚШы~ŔũĲƚЯШΞΜΞΝь 

~ċƚƚШőŸƨƚŔŰŊШőċƚШƨŰĬĲƖŊŸŰĲШƚƨĤƚƣċŰƣŔċũШĦőċŰŊĲƚШŔŰШŸƖĬĲƖШ
ƣŸШċĬċƓƣШƣŸШƣőĲШƖċƓŔĬШƨƖĤċŰŔǍċƣŔŸŰШċŰĬШƓŸƓƨũċƣŔŸŰШĲǂƓċŰƚŔŸŰЮШ
ÑőĲШĬĲůċŰĬШŉŸƖШĲǭĲĦƣŔƻĲШċŰĬШċĬċƓƣċĤũĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚШ
őċƚШőŔƚƣŸƖŔĦċũũǃШŉƨĲũĲĬШĤƖĲċťƣőƖŸƨŊőƚШŔŰШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШ
ċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰШыìċťĲũǃЯШΞΜΝΠбШ~ƨůŉŸƖĬЯШΝΦΣΝьЮШÑőĲШůċŔŰШ
ŊŸċũШŸŉШůċƚƚШőŸƨƚŔŰŊШŔƚШƣŸШŸǭĲƖШĦŸƚƣрĲǭĲĦƣŔƻĲШċŰĬШƓƖċĦƣŔĦċũШ
ƖĲƚŔĬĲŰƣŔċũШċĦĦŸůůŸĬċƣŔŸŰШŉŸƖШ ƚƨĤƚƣċŰƣŔċũШ ŰƨůĤĲƖƚШ ŸŉШ
ƓĲŸƓũĲЮШ ĲƻĲƖƣőĲũĲƚƚЯШĦŸŰƻĲŰƣŔŸŰċũШůċƚƚШőŸƨƚŔŰŊШŔŰŔƣŔċƣŔƻĲƚШ
ŉƖĲƕƨĲŰƣũǃШĲŰĦŸƨŰƣĲƖШĦƖŔƣŔĦŔƚůШĬƨĲШƣŸШƣőĲŔƖШƚőŸƖƣĦŸůŔŰŊƚШŔŰШ
ƓĲƖƚŸŰċũŔǍċƣŔŸŰШ ċŰĬШŔŰċĤŔũŔƣǃШƣŸШ ĦċƣĲƖШ ƣŸШ ƣőĲШ ƻċƖŔĲĬШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƖĲƚŔĬĲŰƣƚЮШ9ƨƚƣŸůŔǍċƣŔŸŰШŔŰШůċƚƚШőŸƨƚŔŰŊШ
őċƚШĤĲĦŸůĲШŔŰĦƖĲċƚŔŰŊũǃШŔůƓŸƖƣċŰƣШŔŰШƖĲĦĲŰƣШǃĲċƖƚШċƚШċШƽċǃШ
ƣŸШ ŔůƓƖŸƻĲШ ƖĲƚŔĬĲŰƣШ ƚċƣŔƚŉċĦƣŔŸŰШ ċŰĬШ ůĲĲƣШ ĬŔƻĲƖƚĲШ ƨƚĲƖШ
ŰĲĲĬƚШыsĲŰƚĲŰЯШΞΜΞΜбШxċƖƚĲŰШĲƣШċũЮЯШΞΜΝΦьЮ 

ìőŔũĲШƣőŔƚШĬŔƚƚĲƖƣċƣŔŸŰШĦĲŰƣĲƖƚШŸŰШĦƨƚƣŸůŔǍċƣŔŸŰШċƚШċШťĲǃШ
ĦŸŰƣƖŔĤƨƣŸƖШ ƣŸШ ŔůƓƖŸƻĲĬШ őŸƨƚŔŰŊШ ŸƨƣĦŸůĲƚЯШ ƽĲШ
ċĦťŰŸƽũĲĬŊĲШ ƣőċƣШ ůċƚƚШ őŸƨƚŔŰŊШ ƕƨċũŔƣǃШ ŔƚШ ƚőċƓĲĬШ ĤǃШ
ůƨũƣŔƓũĲШ ŉċĦƣŸƖƚЯШ ŔŰĦũƨĬŔŰŊШ ƨƖĤċŰШ ĬĲƚŔŊŰЯШ ĬĲŰƚŔƣǃЯШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШ ċŰĬШ ƚŸĦŔċũШ ƚĲƖƻŔĦĲƚШ ыÉőċƽťċƣЯШ ΞΜΞΜбШ

ìċƚƚĲŰĤĲƖŊЯШΞΜΜΠьЮШ~ċŰǃШŸŉШƣőĲƚĲШċƚƓĲĦƣƚШũŔĲШĤĲǃŸŰĬШƣőŔƚШ
ƣőĲƚŔƚќƚШ ƓƖŔůċƖǃШ ƚĦŸƓĲЮШ cŸƽĲƻĲƖЯШ ƓƖŔŸƖШ ƖĲƚĲċƖĦőШ ĬŸĲƚШ
ƚƨŊŊĲƚƣШƣőċƣШƣőĲШũċĦťШŸŉШĦƨƚƣŸůŔǍċƣŔŸŰЯШƣőĲШŔŰċĤŔũŔƣǃШƣŸШċĬċƓƣШ
ƨŰŔƣШ ũċǃŸƨƣƚШ ƣŸШ ĬŔƻĲƖƚĲШ őŸƨƚĲőŸũĬШ ŰĲĲĬƚЯШĦċŰШŔŰƣĲŰƚŔŉǃШ
ƖĲƚŔĬĲŰƣШĬŔƚƚċƣŔƚŉċĦƣŔŸŰШċŰĬШƖĲĬƨĦĲШŸƻĲƖċũũШőŸƨƚŔŰŊШƕƨċũŔƣǃШ
ыxċƖƚĲŰШĲƣШċũЮЯШΞΜΝΦьЮШÑőĲƖĲŉŸƖĲЯШċũƣőŸƨŊőШƽĲШĬŸШŰŸƣШĦũċŔůШ
ƣőċƣШƓĲƖƚŸŰċũŔǍċƣŔŸŰШċũŸŰĲШƚŸũƻĲƚШĲƻĲƖǃШĦőċũũĲŰŊĲШŔŰШůċƚƚШ
őŸƨƚŔŰŊЯШƽĲШĦŸŰĦĲŔƻĲШƣőċƣШŔŰƚƨǭŔĦŔĲŰƣШĦƨƚƣŸůŔǍċƣŔŸŰШŔƚШċШ
ƚŔŊŰŔǯĦċŰƣШŉċĦƣŸƖШũŔůŔƣŔŰŊШƖĲƚŔĬĲŰƣШƽĲũũрĤĲŔŰŊШċŰĬШũŸŰŊрƣĲƖůШ
ċĬċƓƣċĤŔũŔƣǃШŔŰШũċƖŊĲрƚĦċũĲШĬĲƻĲũŸƓůĲŰƣƚЮ 

]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰЯШ ƨƣŔũŔǍŔŰŊШĦŸůƓũĲǂШċũŊŸƖŔƣőůƚШ ċŰĬШ
ċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШы fьЯШŸǭĲƖƚШċШƓƖŸůŔƚŔŰŊШůĲƣőŸĬШŉŸƖШ
ċĦőŔĲƻŔŰŊШĤŸƣőШĲǭŔĦŔĲŰĦǃШċŰĬШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШũċƖŊĲрƚĦċũĲШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШы9ċŔЯШΞΜΞΟбШ?ċƚЯШΞΜΝΣьЮШÑőŔƚШůĲƣőŸĬŸũŸŊǃШ
ĲŰċĤũĲƚШ ċƖĦőŔƣĲĦƣƚШ ƣŸШ ĲǂċůŔŰĲШ ċШ ƽŔĬĲШ ƖċŰŊĲШ ŸŉШ ĬĲƚŔŊŰШ
ŸƓƣŔŸŰƚЯШ ƖĲǯŰĲШ ƚŸũƨƣŔŸŰƚШ ĤċƚĲĬШ ŸŰШ ƻċƖŔŸƨƚШ ŉċĦƣŸƖƚЯШ ċŰĬШ
ĦƨƚƣŸůŔǍĲШĬĲƚŔŊŰƚШƣŸШůĲĲƣШƚƓĲĦŔǯĦШŰĲĲĬƚЮ 

ΝЮΞЮÂƖŸĤũĲůШÉƣċƣĲůĲŰƣ 
ũƣőŸƨŊőШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŸũŸŊŔĲƚШ őċƻĲШ ůċĬĲШ
ƚŔŊŰŔǯĦċŰƣШ ƓƖŸŊƖĲƚƚЯШ ƣőĲƖĲШ ŔƚШ ƚƣŔũũШ ċШ ũċĦťШ ŸŉШ ƣőĲŔƖШ
ŔůƓũĲůĲŰƣċƣŔŸŰШŔŰШũċƖŊĲрƚĦċũĲЯШĦƨƚƣŸůŔǍċĤũĲШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮШ9ŸŰƻĲŰƣŔŸŰċũШĬĲƚŔŊŰШċŰĬШƓũċŰŰŔŰŊШċƓƓƖŸċĦőĲƚЯШ
ƽőŔĦőШ őĲċƻŔũǃШ ĬĲƓĲŰĬШ ŸŰШ 9 ?Ш ċŰĬШ 7f~Ш ƚŸŉƣƽċƖĲЯШ ŉċĦĲШ
ĦőċũũĲŰŊĲƚШ ŔŰШ ĲǭĲĦƣŔƻĲũǃШ ċĬĬƖĲƚƚŔŰŊШ ƣőĲШ ŰĲĲĬƚШ ŉŸƖШ ĤŸƣőШ
ƚĦċũċĤŔũŔƣǃШċŰĬШƓĲƖƚŸŰċũŔǍċƣŔŸŰЮШÑőŔƚШƚƣƨĬǃШċŔůƚШƣŸШǯũũШƣőŔƚШ
ŊċƓШĤǃШĦƖĲċƣŔŰŊШċŰĬШċƚƚĲƚƚŔŰŊШċШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШ
ƚƓĲĦŔǯĦċũũǃШĬĲƚŔŊŰĲĬШŉŸƖШĦƨƚƣŸůŔǍŔŰŊШůċƚƚШőŸƨƚŔŰŊЮШÑőĲШ



 
ΝΡ ΝΣ  

 
 

ŊŸċũШŔƚШƣŸШĦŸŰŰĲĦƣШƣőĲШĤĲŰĲǯƣƚШŸŉШŔŰĬŔƻŔĬƨċũШĦƨƚƣŸůŔǍċƣŔŸŰШ
ƽŔƣőШƣőĲШĦŸƚƣШċĬƻċŰƣċŊĲƚШŸŉШũċƖŊĲрƚĦċũĲШőŸƨƚŔŰŊШƓƖŸĬƨĦƣŔŸŰЮ 

ΝЮΟЮÅĲƚĲċƖĦőШ§ĤŢĲĦƣŔƻĲƚШċŰĬШ
ÄƨĲƚƣŔŸŰƚ 
ÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲƚШŸŉШƣőŔƚШƖĲƚĲċƖĦőШċƖĲШƣŸШĬĲƻĲũŸƓШċШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũťŔƣШ ċŰĬШ ċƚƚĲƚƚШ ŔƣƚШ ŔůƓċĦƣШ ŸŰШ ƣőĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШÑőĲШƚƣƨĬǃШċŔůƚШƣŸШ
ċŰƚƽĲƖШƣőĲШŉŸũũŸƽŔŰŊШťĲǃШƖĲƚĲċƖĦőШƕƨĲƚƣŔŸŰƚа 

ΝЮ cŸƽШĦċŰШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШĲŰőċŰĦĲШƣőĲШ
ĲǭŔĦŔĲŰĦǃШċŰĬШĦƖĲċƣŔƻŔƣǃШŸŉШƣőĲШůċƚƚШőŸƨƚŔŰŊШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚе 

ΞЮ 9ċŰШċШƣċŔũŸƖĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШĤƖŔĬŊĲШƣőĲШ
ŊċƓШĤĲƣƽĲĲŰШŔŰĬŔƻŔĬƨċũШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШ
ƣőĲШĲĦŸŰŸůŔĲƚШŸŉШƚĦċũĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШůċƚƚШ
őŸƨƚŔŰŊШƓƖŸĬƨĦƣŔŸŰе 

ΟЮ ?ŸĲƚШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШůċƚƚШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШũĲċĬШƣŸШŔůƓƖŸƻĲĬШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШ
ċĬċƓƣċĤŔũŔƣǃШŸŉШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚе 

ΠЮ cŸƽШĬŸĲƚШƨƚĲƖШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚШċǭĲĦƣШƚċƣŔƚŉċĦƣŔŸŰШƽŔƣőШċŰĬШċĦĦĲƓƣċŰĦĲШŸŉШ
ůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚе 

ΡЮ ìőċƣШċƖĲШƣőĲШĦƨƖƖĲŰƣШĤċƖƖŔĲƖƚШƣŸШƣőĲШƽŔĬĲƚƓƖĲċĬШ
ċĬŸƓƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШůċƚƚШőŸƨƚŔŰŊЯШċŰĬШ
őŸƽШĦċŰШƣőĲǃШĤĲШůŔƣŔŊċƣĲĬШƣőƖŸƨŊőШƚƣƖċƣĲŊŔĦШƣŸŸũťŔƣШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƚƣċťĲőŸũĬĲƖШĲŰŊċŊĲůĲŰƣе 

ΣЮ ìőċƣШŔƚШƣőĲШƖŸũĲШŸŉШċƖĦőŔƣĲĦƣƚШŔŰШũĲƻĲƖċŊŔŰŊШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШůĲƣőŸĬŸũŸŊŔĲƚе 

ΝЮΠЮÉĦŸƓĲШŸŉШƣőĲШÉƣƨĬǃ 
ÑőŔƚШƚƣƨĬǃШċŔůƚШƣŸШċƚƚĲƚƚШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШůĲƣőŸĬƚШŔŰШƣőĲШƚƓĲĦŔǯĦШĦŸŰƣĲǂƣШŸŉШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮШ ÑőŔƚШ ƣőĲƚŔƚШ ċŔůƚШ ƣŸШ ĲǂƓũŸƖĲШ ƣőĲШ ƻċƖŔŸƨƚШ
ĦŸůƓŸŰĲŰƣƚШ ŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċŰĬШƣőĲŔƖШƓŸƣĲŰƣŔċũШƣŸШ
ƖĲƻŸũƨƣŔŸŰŔǍĲШůċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЮШ7ǃШĬŸŔŰŊШƚŸЯШŔƣШ
ƚĲĲťƚШ ƣŸШ ƓƖŸƻŔĬĲШ ċШ ƣőŸƖŸƨŊőШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ŸŉШ őŸƽШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШĲŰőċŰĦĲШƣőĲШƓƖŸĦĲƚƚШŸŉШĬĲƚŔŊŰŔŰŊШ
ĲǭŔĦŔĲŰƣЯШ ƚƨƚƣċŔŰċĤũĲЯШ ċŰĬШ ƨƚĲƖрĦĲŰƣƖŔĦШőŸƨƚŔŰŊШ ŉŸƖШ ƣőĲШ
ůċƚƚĲƚЮШ 

fƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШŰŸƣĲШƣőċƣШƽőŔũĲШĦƨƚƣŸůŔǍċƣŔŸŰШŔƚШċШƓƖŔůċƖǃШ
ƖĲƚĲċƖĦőШŉŸĦƨƚЯШƽĲШĬŸШŰŸƣШŔůƓũǃШƣőċƣШůċƚƚШőŸƨƚŔŰŊШƕƨċũŔƣǃШ
ĬĲƓĲŰĬƚШĲǂĦũƨƚŔƻĲũǃШŸŰШƣőŔƚШŉċĦƣŸƖЮШ7ƖŸċĬĲƖШĲŰƻŔƖŸŰůĲŰƣċũЯШ
ƚŸĦŔċũЯШċŰĬШƓũċŰŰŔŰŊШĦŸŰƚŔĬĲƖċƣŔŸŰƚШċũƚŸШƚőċƓĲШőŸƨƚŔŰŊШ
ŸƨƣĦŸůĲƚЮШìĲШőċƻĲШĦŸŰƚĦŔŸƨƚũǃШĦŸŰǯŰĲĬШŸƨƖШŔŰƻĲƚƣŔŊċƣŔŸŰШ
ƣŸШƣőĲШŔŰǰƨĲŰĦĲШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŸŰШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШ
ċƚƓĲĦƣШŸŉШůċƚƚШőŸƨƚŔŰŊЯШċĦťŰŸƽũĲĬŊŔŰŊШƣőċƣШċШŉƨũũǃШĤƖŸċĬШ
ċƓƓƖŸċĦőШƽŸƨũĬШƖĲƕƨŔƖĲШĬĲĲƓĲƖШĲǂƓũŸƖċƣŔŸŰШŸŉШƓƨĤũŔĦШƚƓċĦĲШ
ĬĲƚŔŊŰЯШĦŸůůƨŰŔƣǃШƚĲƖƻŔĦĲƚЯШċŰĬШƨƖĤċŰрƚĦċũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲ 

 

 

 

 

 



 
ΝΤ ΝΥ  

 
 

ΞЮШ~ĲƣőŸĬŸũŸŊǃ 
?ƨĲШ ƣŸШ ƣőĲШ ŰċƣƨƖĲШ ŸŉШ ƣőŔƚШ ƖĲƚĲċƖĦőЯШ ċШ ůŔǂĲĬрůĲƣőŸĬƚШ
ċƓƓƖŸċĦőШ ŔƚШ ĦŸŰƚŔĬĲƖĲĬШ ƚƨŔƣċĤũĲЯШ ĦŸůĤŔŰŔŰŊШ ĤŸƣőШ
ƕƨċŰƣŔƣċƣŔƻĲШ ċŰĬШ ƕƨċũŔƣċƣŔƻĲШ ůĲƣőŸĬƚЮШ ÑőŔƚШ ůĲƣőŸĬŸũŸŊǃШ
ŉċĦŔũŔƣċƣĲƚШ ċШƣőŸƖŸƨŊőШĦŸůƓƖĲőĲŰƚŔŸŰШ ŸŉШ ƣőĲШ ƣŸƓŔĦШ ċŰĬШ
ŊƨċƖċŰƣĲĲƚШ ƣőċƣШ ƣőĲШ ƖĲƚƨũƣƚШ ċƖĲШ ƚƣƖŸŰŊШ ċŰĬШ ƖĲũĲƻċŰƣШ ƣŸШ
ƓƖċĦƣŔĦċũШƚŔƣƨċƣŔŸŰƚЮ 

ΞЮΝЮШxŔƣĲƖċƣƨƖĲШÅĲƻŔĲƽ 
ÑőŔƚШ ƖĲƚĲċƖĦőШċŔůƚШ ƣŸШ ĲƚƣċĤũŔƚőШ ċШ ŉƨŰĬċůĲŰƣċũШ
ĦŸůƓƖĲőĲŰƚŔŸŰШŸŉШƣőĲШĬŔǭŔĦƨũƣŔĲƚШŉċĦĲĬШŔŰШůċƚƚШőŸƨƚŔŰŊЯШƣőĲШ
ƓƖŔŰĦŔƓũĲƚШƨŰĬĲƖũǃŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЯШċŰĬШƓċƚƣШĲŰĬĲċƻŸƖƚШ
ċƣШƣőĲŔƖШĦŸŰƻĲƖŊĲŰĦĲЮШÑőĲШƖĲƚĲċƖĦőШƽŔũũШĤĲШĦċƖƖŔĲĬШŸƨƣШƨƚŔŰŊШ
ŸŰũŔŰĲШĬċƣċĤċƚĲƚШƚƨĦőШċƚШ]ŸŸŊũĲШÉĦőŸũċƖЯШsÉÑ§ÅЯШċŰĬШũŔĤƖċƖǃШ
ċƖĦőŔƻĲƚЮШÑőĲШƚƣƨĬǃШƽŔũũШůċťĲШƨƚĲШŸŉШƓƖŸůŔŰĲŰƣШũŔƣĲƖċƣƨƖĲШŔŰШ
ƣőĲШ ǯĲũĬШ ċŰĬШ ĦŸŰĬƨĦƣШ ċШ ƣőĲůċƣŔĦШ ċŰċũǃƚŔƚШ ƣŸШ ŔĬĲŰƣŔŉǃШ
ƖĲĦƨƖƖŔŰŊШƣőĲůĲƚШċŰĬШċƖĲċƚШƣőċƣШőċƻĲШŰŸƣШĤĲĲŰШċĬĲƕƨċƣĲũǃШ
ċĬĬƖĲƚƚĲĬШŔŰШƣőĲШĲǂŔƚƣŔŰŊШĤŸĬǃШŸŉШƽŸƖťЮ 

ΞЮΞЮШÄƨċũŔƣċƣŔƻĲШfŰƣĲƖƻŔĲƽƚ 
ÑőŔƚШ ƓƖŸĦĲƚƚШ ŔƚШ ĤĲŔŰŊШ ƨŰĬĲƖƣċťĲŰШ ƽŔƣőШ ƣőĲШ ŔŰƣĲŰƣŔŸŰШ ŸŉШ
ċĦƕƨŔƖŔŰŊШ ƻċũƨċĤũĲШ ťŰŸƽũĲĬŊĲШ ċŰĬШ ĲǂƓĲƖƣŔƚĲШ ŉƖŸůШ
ƓƖŸŉĲƚƚŔŸŰċũƚШƽőŸШċƖĲШĲǂƓĲƖƣƚШŔŰШƣőĲШǯĲũĬƚШŸŉШůċƚƚШőŸƨƚŔŰŊШ
ċŰĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЮШìĲШĬŔĬШƣőŔƚШĤǃШĦŸŰĬƨĦƣŔŰŊШƚĲůŔр
ƚƣƖƨĦƣƨƖĲĬШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШċШƚĲũĲĦƣШŊƖŸƨƓШŸŉШťŰŸƽũĲĬŊĲċĤũĲШ
ŔŰĬŔƻŔĬƨċũƚЮШ ÑƖċŰƚĦƖŔƓƣŔŸŰШ ċŰĬШ ƣőĲůċƣŔĦШ ċŰċũǃƚŔƚШ ƽŔũũШ ĤĲШ
ƓĲƖŉŸƖůĲĬШŸŰШƣőĲШŔŰƣĲƖƻŔĲƽƚШŔŰШŸƖĬĲƖШƣŸШŔĬĲŰƣŔŉǃШƖĲĦƨƖƖĲŰƣШ
ƓċƣƣĲƖŰƚЯШŸƓŔŰŔŸŰƚЯШċŰĬШŔŰƚŔŊőƣƚШƖĲŊċƖĬŔŰŊШƣőĲШŔŰƣĲƖƻŔĲƽƚЮШ 

ΞЮΟЮШÄƨċŰƣŔƣċƣŔƻĲШÉƨƖƻĲǃƚ 
ÑƽŸШƚƨƖƻĲǃƚШƽĲƖĲШĦŸŰĬƨĦƣĲĬШƣŸШŊċƣőĲƖШĲůƓŔƖŔĦċũШĬċƣċШŉƖŸůШ
ŔŰĬƨƚƣƖǃШƓƖŸŉĲƚƚŔŸŰċũƚШċŰĬШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚЮ 

ÑőĲШǯƖƚƣШƚƨƖƻĲǃШƣċƖŊĲƣĲĬШőŸƨƚŔŰŊШŔŰĬƨƚƣƖǃШƓƖŸŉĲƚƚŔŸŰċũƚШƣŸШ
ƨŰĬĲƖƚƣċŰĬШƣőĲШĦƨƖƖĲŰƣШƨƚĲЯШĦőċũũĲŰŊĲƚЯШċŰĬШƓŸƣĲŰƣŔċũШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŔŰШċƖĦőŔƣĲĦƣƨƖċũШƓƖċĦƣŔĦĲЮШÑőŔƚШƚƨƖƻĲǃШ
ƽċƚШ ĬŔƚƣƖŔĤƨƣĲĬШ ƣŸШ ΝΣΡШőŸƨƚŔŰŊШƓƖŸŉĲƚƚŔŸŰċũƚЯШ ƽŔƣőШ ΡΥШ
ƖĲƚƓŸŰƚĲƚШĦŸũũĲĦƣĲĬЮШÑőĲШƚƨƖƻĲǃШŉŸĦƨƚĲĬШŸŰШƣőĲШŉƖĲƕƨĲŰĦǃШ
ŸŉШŔŰƻŸũƻĲůĲŰƣШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШƣǃƓŔĦċũШĬĲƚŔŊŰШ
ƓũċŰŰŔŰŊШ ċƓƓƖŸċĦőĲƚЯШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШ
ŉċůŔũŔċƖŔƣǃШ ƽŔƣőШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚЯШ ċŰĬШ ƓĲƖĦĲŔƻĲĬШ
ĦőċũũĲŰŊĲƚЮШÑőĲШ ĬċƣċШ ĦŸũũĲĦƣĲĬШ ƽĲƖĲШ ċŰċũǃǍĲĬШ ĤŸƣőШ
ƕƨċŰƣŔƣċƣŔƻĲũǃШ ċŰĬШ ƕƨċũŔƣċƣŔƻĲũǃШ ƣŸШ ŔĬĲŰƣŔŉǃШ ƣƖĲŰĬƚШ ċŰĬШ
ŔŰƚŔŊőƣƚЮ 

ÑőĲШƚĲĦŸŰĬШƚƨƖƻĲǃШċŔůĲĬШƣŸШŊċƣőĲƖШĬĲƣċŔũĲĬЯШƓĲƖƚŸŰċũŔǍĲĬШ
ƓƖĲŉĲƖĲŰĦĲƚШŉƖŸůШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚШƖĲŊċƖĬŔŰŊШƣőĲŔƖШőŸƨƚŔŰŊШ
ŰĲĲĬƚШ ċŰĬШ ĬĲƚŔƖĲƚШŉŸƖШ ƣőĲШ ĦċƚĲШ ƚƣƨĬǃШ ŔŰШ ƣőĲШ ƖĲƚĲċƖĦőЮШ
fŰŔƣŔċũũǃЯШċШĦƨƚƣŸůШ xÂШĦőċƣĤŸƣШŰċůĲĬШѢòŸƨƖШcŸƨƚĲШрШòŸƨƖШ
9őŸŔĦĲƚѢШ ƽċƚШ ƣĲƚƣĲĬШ ŸŰШ ΝΜШ ƓċƖƣŔĦŔƓċŰƣƚШ ƣŸШ ĲƻċũƨċƣĲШ ŔƣƚШ
ƓŸƣĲŰƣŔċũЮШcŸƽĲƻĲƖЯШĬƨĲШƣŸШũŔůŔƣċƣŔŸŰƚШŔŰШċĦĦĲƚƚŔĤŔũŔƣǃЯШƣőĲШ
ůċŔŰШĬċƣċШĦŸũũĲĦƣŔŸŰШƽċƚШĦŸŰĬƨĦƣĲĬШƻŔċШċŰШŸŰũŔŰĲШƚƨƖƻĲǃШ
ċĬƻĲƖƣŔƚĲĬШŸŰШƚŸĦŔċũШůĲĬŔċШĦőċŰŰĲũƚЮШÑőĲШƚƨƖƻĲǃШŉŸĦƨƚĲĬШŸŰШ
ƓƖĲŉĲƖĲŰĦĲƚШŉŸƖШƨŰŔƣШƚŔǍĲЯШũċǃŸƨƣЯШċĲƚƣőĲƣŔĦƚЯШƚƨƚƣċŔŰċĤŔũŔƣǃШ
ŉĲċƣƨƖĲƚЯШ ċŰĬШ ĦŸůůƨŰŔƣǃШ ċůĲŰŔƣŔĲƚЮШ ÑőĲШ ĬċƣċШ ċŰċũǃƚŔƚШ
ŔĬĲŰƣŔǯĲĬШĦŸůůŸŰШƣőĲůĲƚШċŰĬШƚƓċƣŔċũШƖĲƕƨŔƖĲůĲŰƣƚЯШƽőŔĦőШ
ŔŰŉŸƖůĲĬШƣőĲШƚƨĤƚĲƕƨĲŰƣШĬĲƚŔŊŰШƓőċƚĲƚЮ 



 
ΝΦ ΞΜ  

 
 

ΞЮΠЮШÑŸŸũťŔƣШ?ĲƻĲũŸƓůĲŰƣ 
ÑőĲШ ĲƻċũƨċƣŔŸŰШ ĦƖŔƣĲƖŔċШ ŉŸƖШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ƽĲƖĲШ
ĲƚƣċĤũŔƚőĲĬШĤǃШĬƖċƽŔŰŊШŸŰШŔŰƚŔŊőƣƚШŉƖŸůШċШƣőŸƖŸƨŊőШũŔƣĲƖċƣƨƖĲШ
ƖĲƻŔĲƽЯШŔŰĬƨƚƣƖǃШƚƨƖƻĲǃƚЯШċŰĬШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШƓƖŸŉĲƚƚŔŸŰċũƚЮШ
ÑőĲШ ŔĬĲŰƣŔǯĦċƣŔŸŰШ ƓƖŸĦĲƚƚШ ǃŔĲũĬĲĬШ ǯƻĲШ ĲƚƚĲŰƣŔċũШ ĬĲƚŔŊŰШ
ƓőċƚĲƚаШŉƨŰĦƣŔŸŰċũŔƣǃЯШƨƚċĤŔũŔƣǃЯШǰĲǂŔĤŔũŔƣǃЯШŔŰƣĲŊƖċƣŔŸŰЯШċŰĬШ
ƚĦċũċĤŔũŔƣǃЮШÑőĲШĦƖŔƣĲƖŔċШƽĲƖĲШĦƖƨĦŔċũШŔŰШĲƻċũƨċƣŔŰŊШƣőĲШƖĲǯŰĲĬШ
ƚĲũĲĦƣŔŸŰШŸŉШΠΜШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƣőċƣШċƖĲШċƓƓũŔĦċĤũĲШƣŸШ
ĦƨƚƣŸůŔǍŔŰŊШůċƚƚШőŸƨƚŔŰŊЮШÑőĲШůŸƚƣШċƓƓƖŸƓƖŔċƣĲШƣŸŸũƚШƽĲƖĲШ
ĦőŸƚĲŰШƣŸШĦƖĲċƣĲШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШĤǃШċƚƚĲƚƚŔŰŊШ
ƣőĲůШĤċƚĲĬШŸŰШƣőĲШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċЮШ 

ΞЮΡЮШ9ċƚĲШÉƣƨĬǃаШũĲǂċŰĬƖŔċЯШEŊǃƓƣ 
ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШƖĲƚĲċƖĦőШůĲƣőŸĬШŔƚШƣŸШƣĲƚƣШƣőĲШƣŸŸũťŔƣШŔŰШ
ƖĲċũрƽŸƖũĬШƚĦĲŰċƖŔŸƚШċŰĬШċƚƚĲƚƚШŔƣƚШƻŔċĤŔũŔƣǃЮШ7ǃШŔĬĲŰƣŔŉǃŔŰŊШ
ŸŰĲШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШƽőĲƖĲШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũťŔƣШĦċŰШĤĲШƣĲƚƣĲĬЮШШÑőĲШůċŔŰШuĲǃШÂĲƖŉŸƖůċŰĦĲШfŰĬŔĦċƣŸƖШ
ыuÂfьШ ĲůƓũŸǃĲĬШ ƣŸШĲƻċũƨċƣĲШ ċŰĬШ ĦŸŰƣƖċƚƣШ ĦŸŰƻĲŰƣŔŸŰċũШ
ůĲƣőŸĬƚ ċŰĬШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШƽċƚШѢÑŔůĲШŸŰШ
ÑċƚťЮѢШ ÑőĲШ ċƻĲƖċŊĲШ ƣŔůĲШ ƖĲƕƨŔƖĲĬШ ƣŸШ ĦŸůƓũĲƣĲШ ƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШ ŸŉШ ĲċĦőШ ƓőċƚĲШ ƽċƚШ ĬĲƣĲƖůŔŰĲĬШ ĤċƚĲĬШ ŸŰШ
ŔŰƚŔŊőƣƚШŊċƣőĲƖĲĬШŉƖŸůШƚƨƖƻĲǃƚШċŰĬШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШőŸƨƚŔŰŊШ
ƓƖŸŉĲƚƚŔŸŰċũƚЮШ 9ŸŰƚŔĬĲƖŔŰŊШ ƣőċƣШ ƣŔůĲШ ċŰĬШ ĤƨĬŊĲƣШ ƽĲƖĲШ
ĬĲƣĲƖůŔŰĲĬШƣŸШĤĲШƣőĲШůŸƚƣШƓƖŸůŔŰĲŰƣШŸĤƚƣċĦũĲƚШƣŸШůċƚƚШ
őŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЯШċŰĬШƖĲĦŸŊŰŔǍŔŰŊШƣőċƣШƣőĲШċůŸƨŰƣШŸŉШ
ƣŔůĲШƚƓĲŰƣШĦƖĲċƣŔŰŊШƓũċŰƚШĬŔƖĲĦƣũǃШŔůƓċĦƣƚШƣőĲШŸƻĲƖċũũШĦŸƚƣШŸŉШ
ĬĲƚŔŊŰШƚĲƖƻŔĦĲƚЯШѢÑŔůĲШŸŰШÑċƚťѢШƽċƚШƚĲũĲĦƣĲĬШċƚШƣőĲШƓƖŔůċƖǃШ
ťĲǃШ ƓĲƖŉŸƖůċŰĦĲШ ŔŰĬŔĦċƣŸƖШ ыuÂfьШ ŉŸƖШ ĦŸůƓċƖŔŰŊШ ĤŸƣőШ
ƣƖċĬŔƣŔŸŰċũШƣŸŸũƚШċŰĬШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ЮƖĲƚŔĬĲŰƣŔċũЮƣŸƽĲƖЮŔŰЮЮ]őĲŔƣЮEũцEŰċĤЮőŸƨƚŔŰŊЮƓƖŸŢĲĦƣЮŔŰЮ ũĲǂċŰĬƖŔċеЮ
EŊǃƓƣЮёĤǃЮ ƨƣőŸƖђ 



 
ΞΝ ΞΞ  

 
 

ÑőĲШ ůƨũƣŔрƓőċƚĲĬШ ƖĲƚĲċƖĦőШ ůĲƣőŸĬŸũŸŊǃЯШ ŔŰĦŸƖƓŸƖċƣŔŰŊШ
ũŔƣĲƖċƣƨƖĲШƖĲƻŔĲƽЯШƚƨƖƻĲǃƚЯШƣŸŸũШĲƻċũƨċƣŔŸŰЯШĦċƚĲШƚƣƨĬŔĲƚЯШċŰĬШ
ƓƖċĦƣŔĦċũШĲƻċũƨċƣŔŸŰƚЯШĲŰƚƨƖĲƚШċШŉċƖрƖĲċĦőŔŰŊШĲǂƓũŸƖċƣŔŸŰШŸŉШ
őŸƽШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШůĲƣőŸĬƚШĦċŰШ ƖĲƻŸũƨƣŔŸŰŔǍĲШ ůċƚƚШ
őŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЮШÑőĲШǯŰĬŔŰŊƚШċŔůШƣŸШĤƖŔĬŊĲШƣőĲШŊċƓШ
ĤĲƣƽĲĲŰШƣőĲŸƖĲƣŔĦċũШĦŸŰĦĲƓƣƚШċŰĬШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰƚЯШ
ƓƖŸƻŔĬŔŰŊШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШŉŸƖШƣőĲШċƖĦőŔƣĲĦƣƨƖċũШċĦċĬĲůŔċШ
ċŰĬШŔŰĬƨƚƣƖǃЮ 

 
[ŔŊƨƖĲЮΤжЮ ЮĬŔċŊƖċůЮŸŉЮƣőĲЮƖĲƚĲċƖĦőЮĬĲƚŔŊŰЮċŰĬЮƣőĲЮƖĲƚĲċƖĦőЮůĲƣőŸĬƚЮƨƣŔũŔǍĲĬЮŔŰЮ
ƣőŔƚЮƣőĲƚŔƚд 

 



 
ΞΟ ΞΠ  

 
 

ΟЮxŔƣĲƖċƣƨƖĲШÅĲƻŔĲƽ 
ΟЮΝЮШEůĲƖŊĲŰĦĲШŸŉШůċƚƚШőŸƨƚŔŰŊЮ 
ÑőĲШ ĬĲƻĲũŸƓůĲŰƣШ ŸŉШ ůċƚƚШ őŸƨƚŔŰŊШ őċƚШĦŸŰƣŔŰƨĲĬШ
ƣőƖŸƨŊőŸƨƣШ őŔƚƣŸƖǃЯШ ĬƖŔƻĲŰШ ĤǃШ ƣőĲШ ƓƖĲƚƚŔŰŊШ ŰĲĦĲƚƚŔƣǃШ ƣŸШ
ƓƖŸƻŔĬĲШőŸƨƚŔŰŊШŉŸƖШĲǂƓċŰĬŔŰŊШƨƖĤċŰШƓŸƓƨũċƣŔŸŰƚЮШ[ŸũũŸƽŔŰŊШ
ìŸƖũĬШìċƖШffЯШŰƨůĲƖŸƨƚШŰċƣŔŸŰƚШĲǂƓĲƖŔĲŰĦĲĬШƚŔŊŰŔǯĦċŰƣШ
őŸƨƚŔŰŊШ ƚőŸƖƣċŊĲƚЯШ ũĲċĬŔŰŊШ ŊŸƻĲƖŰůĲŰƣƚШ ƣŸШ ũċƨŰĦőШ
ĲǂƣĲŰƚŔƻĲШőŸƨƚŔŰŊШƓƖŸŊƖċůƚШыÖƖĤċŰЯШΞΜΝΞьЮШEůƓőċƚŔǍŔŰŊШƣőĲШ
ŰĲĲĬШŉŸƖШƚƣċŰĬċƖĬŔǍĲĬШċŰĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШĲǭŸƖƣƚШƽĲƖĲШ
ůċĬĲШ ƣŸШ ĦŸŰƚƣƖƨĦƣШ őŔŊőрƖŔƚĲШ ċƓċƖƣůĲŰƣШ ĦŸůƓũĲǂĲƚШ ċŰĬШ
ƚƨĤƨƖĤċŰШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШы~ŔũĲƚЯШΞΜΞΝьЮШÑőĲƚĲШŔŰŔƣŔċƣŔƻĲƚШ
ƽĲƖĲШĬĲƚŔŊŰĲĬШƣŸШƖċƓŔĬũǃШŸǭĲƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШŸŉƣĲŰШ
ƚċĦƖŔǯĦŔŰŊШċƖĦőŔƣĲĦƣƨƖċũШĬŔƻĲƖƚŔƣǃШċŰĬШƕƨċũŔƣǃШŔŰШƣőĲШƓƖŸĦĲƚƚЮ 

ÑőĲШ ĬĲƚŔŊŰШ ŸŉШ ůċƚƚШ őŸƨƚŔŰŊШ őċƚШ ĤĲĲŰШ ŔŰǰƨĲŰĦĲĬШ ĤǃШ
ƣĲĦőŰŸũŸŊŔĦċũШċĬƻċŰĦĲůĲŰƣƚШċŰĬШċШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ƚŸĦŔċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŉċĦƣŸƖƚШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚЮШÅĲĦĲŰƣШ
őŸƨƚŔŰŊШ ĬĲƻĲũŸƓůĲŰƣƚШ ċƖĲШ ŔŰĦƖĲċƚŔŰŊũǃШ ŔŰƣĲŊƖċƣŔŰŊШ
ƚƨƚƣċŔŰċĤũĲШůĲƣőŸĬƚЯШĬĲƚŔŊŰƚШƣőċƣШƓƖŔŸƖŔƣŔǍĲШƣőĲШŰĲĲĬƚШŸŉШ
ƖĲƚŔĬĲŰƣƚЯШ ċŰĬШ ċůĲŰŔƣŔĲƚШ ƣőċƣШĲŰĦŸƨƖċŊĲШċШ ƚĲŰƚĲШ ŸŉШ
ĦŸůůƨŰŔƣǃШы őůĲĬЯШΞΜΞΝбШ]ċƖŔƓЯШΞΜΞΝбШ~ŔũĲƚЯШΞΜΞΝьЮШÑőĲШ
ƨƣŔũŔǍċƣŔŸŰШ ŸŉШ ĬŔŊŔƣċũШ ƣŸŸũƚЯШ ƚƨĦőШ ċƚШ 7ƨŔũĬŔŰŊШ fŰŉŸƖůċƣŔŸŰШ
~ŸĬĲũŔŰŊШы7f~ьШċŰĬШĦŸůƓƨƣċƣŔŸŰċũШĬĲƚŔŊŰШЯШőċƚШƚŔŊŰŔǯĦċŰƣũǃШ
ŔůƓƖŸƻĲĬШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚЯШċĬċƓƣċĤŔũŔƣǃЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ŉƖŔĲŰĬũŔŰĲƚƚШ ŸŉШ ůċƚƚШ őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚШ ы ĬŔŰĬƨЯШ ΞΜΞΝбШ
uƽŔĲĦŔŰƚťŔЯШΞΜΝΦьЮШÑőŔƚШĲƻŸũƨƣŔŸŰШƚŔŊŰŔǯĲƚШċШƣƖċŰƚŔƣŔŸŰШŉƖŸůШ
ƚŔůƓũǃШŸǭĲƖŔŰŊШőŸƨƚŔŰŊШƣŸШĬĲƻĲũŸƓŔŰŊШőċĤŔƣċĤũĲЯШƖĲƚŔũŔĲŰƣЯШ
ċŰĬШċĬċƓƣċĤũĲШƨƖĤċŰШĲŰƻŔƖŸŰůĲŰƣƚШƣőċƣШĦċƣĲƖШƣŸШƣőĲШĬŔƻĲƖƚĲШ
ŰĲĲĬƚШŸŉШůŸĬĲƖŰШƓŸƓƨũċƣŔŸŰƚЮ 

[ŔŊƨƖĲЮΥжЮÖŰŔƣĳЮĬѩcċĤŔƣċƣŔŸŰеЮ~ċƖƚĲŔũũĲеЮ[ƖċŰĦĲдЮёΤάΨΥђЮ?ĲƚŔŊŰĲĬЮĤǃЮxĲЮ
9ŸƖĤƨƚŔĲƖеЮƣőŔƚЮ7ƖƨƣċũŔƚƣЮŔĦŸŰЮƖĲĬĲǯŰĲĬЮůŸĬĲƖŰЮũŔƻŔŰŊЮƽŔƣőЮůŸĬƨũċƖЮċƓċƖƣůĲŰƣƚЮ
ċŰĬЮĦŸůůƨŰċũЮƚƓċĦĲƚдЮÂőŸƣŸЮƚŸƨƖĦĲжЮŔĦŸŰŔĦőŸƨƚĲƚдŸƖŊ 



 
ΞΡ ΞΣ  

 
 

 

 

 

[ŔŊƨƖĲЮΦжЮЮĦŸũũĲĦƣŔŸŰЮŸŉЮŰĲƽũǃЮĬĲƻĲũŸƓĲĬЮůċƚƚЮőŸƨƚŔŰŊЮƓƖŸŢĲĦƣƚЮŉƖŸůЮċĦƖŸƚƚЮƣőĲЮŊũŸĤĲдЮÂőŸƣŸƚЮƣċťĲŰЮĤǃЮ~ċŰƨĲũЮũƻċƖĲǍдЮёƚŸƨƖĦĲжЮőƣƣƓƚжффůċŰƨĲũċũƻċƖĲǍĬŔĲƚƣƖŸдĲƚфђ 

 

 



 
ΞΤ ΞΥ  

 
 

ΟЮΞЮ~ċƚƚШőŸƨƚŔŰŊШ9ƨƚƣŸůŔǍċƣŔŸŰ 
~ċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШőċƚШĤĲĦŸůĲШċШťĲǃШƚƣƖċƣĲŊǃШŔŰШ
ƣőĲШőŸƨƚŔŰŊШƚĲĦƣŸƖЯШĬĲƚŔŊŰĲĬШƣŸШċĦőŔĲƻĲШċШĤċũċŰĦĲШĤĲƣƽĲĲŰШ
ƣőĲШĬĲůċŰĬШŉŸƖШƓĲƖƚŸŰċũŔǍĲĬШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚШċŰĬШƣőĲШ
ċĬƻċŰƣċŊĲƚШŸŉШũċƖŊĲрƚĦċũĲШƓƖŸĬƨĦƣŔŸŰЮШ~ċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШ
ŔƚШƣőĲШƓƖċĦƣŔĦĲШŸŉШƓƖŸƻŔĬŔŰŊШĦƨƚƣŸůĲƖƚШƽŔƣőШƓĲƖƚŸŰċũŔǍĲĬШ
ĬĲƚŔŊŰШĦőŸŔĦĲƚШċƣШƓƖŔĦĲƚШƣőċƣШċƖĲШƚŔůŔũċƖШƣŸШƣőŸƚĲШŸŉШůċƚƚШ
ƓƖŸĬƨĦƣŔŸŰЮШÑőŔƚШċũũŸƽƚШŉŸƖШĦċƣĲƖŔŰŊШƣŸШċШƽŔĬĲШƖċŰŊĲШ ŸŉШ
ĦƨƚƣŸůĲƖШ ƓƖĲŉĲƖĲŰĦĲƚШ ƽŔƣőŸƨƣШ ƚċĦƖŔǯĦŔŰŊШ ĦŸƚƣШ
ĲǭĲĦƣŔƻĲŰĲƚƚЮШÑőŔƚШċƓƓƖŸċĦőШŔƚШĲƚƓĲĦŔċũũǃШċƓƓũŔĦċĤũĲШŔŰШƣőĲШ
őŸƨƚŔŰŊШƚĲĦƣŸƖЯШƽőĲƖĲШĦƨƚƣŸůŔǍĲĬШũŔƻŔŰŊШƚƓċĦĲƚШőċƻĲШċШ
ƚŔŊŰŔǯĦċŰƣШŔŰǰƨĲŰĦĲШŸŰШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲЮ 

ÉƣƨĬŔĲƚШŔŰĬŔĦċƣĲШƣőċƣШŔůƓũĲůĲŰƣŔŰŊШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШ
ƣőĲШőŸƨƚŔŰŊШŔŰĬƨƚƣƖǃШĦċŰШƚŔŊŰŔǯĦċŰƣũǃШŔůƓƖŸƻĲШĦƨƚƣŸůĲƖШ
ƚċƣŔƚŉċĦƣŔŸŰШĤǃШŸǭĲƖŔŰŊШċШƽŔĬĲШƖċŰŊĲШŸŉШĬĲƚŔŊŰШŸƓƣŔŸŰƚШƣőċƣШ
ċƖĲШƣċŔũŸƖĲĬШƣŸШůĲĲƣШŔŰĬŔƻŔĬƨċũШŰĲĲĬƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚЮШ Ш
ƚƣƨĬǃШ ĦŸŰĬƨĦƣĲĬШ ĤǃШ xċƖƚĲŰШĲƣШ ċũЮШ ыΞΜΝΦьШ őŔŊőũŔŊőƣƚШ ƣőĲШ
ĦċƓċĦŔƣǃШ ŸŉШ ůċƚƚШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƣŸШ ĬĲĦƖĲċƚĲШ ĲǂƓĲŰƚĲƚЯШ
ĲŰőċŰĦĲШƕƨċũŔƣǃЯШċŰĬШƚőŸƖƣĲŰШƓƖŸŢĲĦƣШƣŔůĲũŔŰĲƚШƽŔƣőŔŰШƣőĲШ
őŸƨƚĲШĤƨŔũĬŔŰŊШƚĲĦƣŸƖЮШÑőĲШƚƣƨĬǃШĬĲũŔŰĲċƣĲƚШƣőƖĲĲШĦƖƨĦŔċũШ
ƻŔĲƽƓŸŔŰƣƚШƣőċƣШċƖĲШŔŰĬŔƚƓĲŰƚċĤũĲШŉŸƖШƣőĲШĲǂĲĦƨƣŔŸŰШŸŉШůċƚƚШ
ĦƨƚƣŸůŔǍċƣŔŸŰаШ ůŸĬƨũċƖШ ċŰĬШ ŸǭрƚŔƣĲШ ĦŸŰƚƣƖƨĦƣŔŸŰЯШ
ĦŸŰƚƣƖƨĦƣŔŸŰШ ƚƨƓƓũǃШ ĦőċŔŰƚЯШ ċŰĬШ ĦƨƚƣŸůĲƖШ ƚċƣŔƚŉċĦƣŔŸŰЮШ
ũƣőŸƨŊőШƣőĲƖĲШċƖĲШċĬƻċŰƣċŊĲƚЯШƣőĲШƚƣƨĬǃШƓŸŔŰƣƚШŸƨƣШƣőċƣШ
ƣőĲƖĲШŔƚШũŔůŔƣĲĬШƖĲƚĲċƖĦőШŸŰШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШƣőĲШ
őŸƨƚĲШĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖǃЯШĲƚƓĲĦŔċũũǃШƖĲŊċƖĬŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШ
ƚŸũƨƣŔŸŰШƚƓċĦĲШċŰĬШĦőŸŔĦĲШŰċƻŔŊċƣŔŸŰШƣŸŸũƚШыxċƖƚĲŰШĲƣШċũЮЯШ
ΞΜΝΦьЮ 

ŰШŔůƓŸƖƣċŰƣШŸĤƚƣċĦũĲШŔŰШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШŸŉШůċƚƚШőŸƨƚŔŰŊШ
ŔƚШƣŸШċĦőŔĲƻĲШƣőĲШƖĲƕƨŔƖĲĬШċĬċƓƣċĤŔũŔƣǃШƣŸШůĲĲƣШĬŔǭĲƖĲŰƣШ
ĦƨƚƣŸůĲƖШƓƖĲŉĲƖĲŰĦĲƚШƽőŔũĲШĲŰƚƨƖŔŰŊШĲǭŔĦŔĲŰƣШƓƖŸĬƨĦƣŔŸŰЮШ
uőċũŔũŔр ƖċŊőŔШċŰĬШuŸũċƖĲƻŔĦШыΞΜΝΥьШƓƖŸƓŸƚĲШċШŉƖċůĲƽŸƖťШƣőċƣШ
ĲǭĲĦƣŔƻĲũǃШ ĦŸůĤŔŰĲƚШ ĬĲƚŔŊŰЯШ ĦƨƚƣŸůŔǍċƣŔŸŰЯШ ċŰĬШ
ůċŰƨŉċĦƣƨƖŔŰŊШƓƖŸĦĲƚƚĲƚШƣŸШƣċĦťũĲШƣőŔƚШĦőċũũĲŰŊĲЮШÑőĲŔƖШ
ŉƖċůĲƽŸƖťШ ƓƖŔŸƖŔƣŔǍĲƚШ ƣőĲШ ƚŔŊŰŔǯĦċŰĦĲШ ŸŉШ ĲǭŔĦŔĲŰƣШ
ĦŸũũċĤŸƖċƣŔŸŰШ ċůŸŰŊШ ĦƨƚƣŸůĲƖƚЯШ ĬĲƚŔŊŰĲƖƚЯШ ċŰĬШ
ůċŰƨŉċĦƣƨƖĲƖƚШ ƣŸШ ŊƨċƖċŰƣĲĲШ ƣőĲШ ƚĲċůũĲƚƚШ ĲǂĦőċŰŊĲШ ŸŉШ
ŔŰŉŸƖůċƣŔŸŰШ ċŰĬШ ƣőĲШ ƚƨĦĦĲƚƚŉƨũШ ĲǂĲĦƨƣŔŸŰШ ŸŉШ ƣċŔũŸƖĲĬШ
őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚЮШ ÑőĲШ ƚƣƨĬǃШ ċũƚŸШ ĲǂċůŔŰĲƚШ ƣőĲШ
ƣĲĦőŰŸũŸŊŔĦċũШ ċĬƻċŰĦĲůĲŰƣƚШ ƖĲƕƨŔƖĲĬШ ƣŸШ ŉċĦŔũŔƣċƣĲШ ƚƨĦőШ
ċĬċƓƣċĤŔũŔƣǃШċŰĬШĲůƓőċƚŔǍĲƚШƣőĲШĦőċũũĲŰŊĲƚШĲŰĦŸƨŰƣĲƖĲĬШĤǃШ
ĤŸƣőШ ĦŸůƓċŰŔĲƚШ ċŰĬШ ĦƨƚƣŸůĲƖƚШ ŔŰШ ċĬŢƨƚƣŔŰŊШ ƣŸШ ƣőŔƚШ
ċƓƓƖŸċĦőШыuőċũŔũŔр ƖċŊőŔШѼШuŸũċƖĲƻŔĦЯШΞΜΝΥьЮ 

ĬƻċŰĦĲĬШ ĦŸůƓƨƣċƣŔŸŰċũШ ůŸĬĲũƚШ ċŰĬШ ċũŊŸƖŔƣőůƚШ őċƻĲШ
ůċĬĲШŔƣШĲċƚŔĲƖШƣŸШŔůƓũĲůĲŰƣШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШőŸƨƚŔŰŊЮШ
fŰШ ƣőĲŔƖШ ƚƣƨĬǃЯШ ]ƬŰŊƁƖШ ĲƣШ ċũЮШ ыΞΜΝΝьШ ĬĲƻŔƚĲĬШ ċШ ůċƚƚШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ůŸĬĲũШ ƣőċƣШ ƓƖŔŸƖŔƣŔǍĲƚШ ƣőĲШ ŰĲĲĬƚШ ċŰĬШ
ƓƖĲŉĲƖĲŰĦĲƚШŸŉШƨƚĲƖƚЮШÑőĲǃШĲůƓũŸǃĲĬШŊĲŰĲƣŔĦШċũŊŸƖŔƣőůƚШƣŸШ
ŊĲŰĲƖċƣĲШ ƓĲƖƚŸŰċũŔǍĲĬШ őŸƨƚŔŰŊШ ǰŸŸƖШ ƓũċŰƚЮШ ÑőŔƚШ ůŸĬĲũШ
ƨƣŔũŔǍĲƚШ ƨƚĲƖрƓƖŸƻŔĬĲĬШ ĬċƣċШ ċũŸŰŊШ ƽŔƣőШ ŸƓƣŔůċũШ ĬĲƚŔŊŰƚШ
ĦƖĲċƣĲĬШĤǃШŊĲŰĲƣŔĦШċũŊŸƖŔƣőůƚШƣŸШƚőŸƽĦċƚĲШőŸƽШċĬƻċŰĦĲĬШ
ĦŸůƓƨƣŔŰŊШ ĦċŰШ ŔůƓƖŸƻĲШ ƣőĲШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƓƖŸĦĲƚƚШ ŔŰШ
őŸƨƚŔŰŊЮШÑőĲШƚƣƨĬǃШĬĲůŸŰƚƣƖċƣĲƚШ ƣőĲШĦċƓċĦŔƣǃШŸŉШƣőĲƚĲШ
ůŸĬĲũƚШƣŸШŊĲŰĲƖċƣĲШĲǂƣƖĲůĲũǃШĦƨƚƣŸůŔǍĲĬШũŔƻŔŰŊШƚƓċĦĲƚШƣőċƣШ
ċĦĦƨƖċƣĲũǃШůŔƖƖŸƖШƣőĲШũŔƻŔŰŊШőċĤŔƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШƣőĲШ
ƨƚĲƖƚШы]ƬŰŊƁƖШĲƣШċũЮЯШΞΜΝΝьЮ 



 
ΞΦ ΟΜ  

 
 

~ċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸƻŔĬĲƚШċШƓƖċĦƣŔĦċũШƚŸũƨƣŔŸŰШƣŸШ
ċĬĬƖĲƚƚШƣőĲШŊƖŸƽŔŰŊШŰĲĲĬШŉŸƖШŔŰĬŔƻŔĬƨċũŔǍĲĬШũŔƻŔŰŊШƚƓċĦĲƚШ
ƽőŔũĲШƚƣŔũũШƖĲċƓŔŰŊШƣőĲШċĬƻċŰƣċŊĲƚШŸŉШůċƚƚШƓƖŸĬƨĦƣŔŸŰЮШÑŸШ
ŔůƓũĲůĲŰƣШƣőŔƚШċƓƓƖŸċĦőЯШċШƚƣƖċƣĲŊǃШŔƚШŰĲĲĬĲĬШƣőċƣШŔŰĦũƨĬĲƚШ
ƣőĲШ ƨƚĲШ ŸŉШ ůŸĬƨũċƖШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ƣĲĦőŰŔƕƨĲƚЯШ ĲǭŔĦŔĲŰƣШ
ƚƨƓƓũǃШ ĦőċŔŰШ ůċŰċŊĲůĲŰƣЯШ ċŰĬШƖĲǯŰĲĬШĦŸůƓƨƣċƣŔŸŰċũШ
ůŸĬĲũƚШƣŸШůĲĲƣШƣőĲШƻċƖŔĲĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШĦƨƚƣŸůĲƖƚЮШfŰШ
ŸƖĬĲƖШƣŸШŉƨũũǃШĲǂƓũŸŔƣШƣőĲШƓŸƣĲŰƣŔċũШŸŉШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШ
ĬĲũŔƻĲƖŔŰŊШőŔŊőрƕƨċũŔƣǃШċŰĬШĦŸƚƣрĲǭĲĦƣŔƻĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЯШ
ŔƣШŔƚШŔůƓĲƖċƣŔƻĲШƣŸШĦŸŰĬƨĦƣШċĬĬŔƣŔŸŰċũШƖĲƚĲċƖĦőШċŰĬШůċťĲШ
ƣĲĦőŰŸũŸŊŔĦċũШ ċĬƻċŰĦĲůĲŰƣƚШ ċƚШ ƣőĲШ őŸƨƚŔŰŊШ ŔŰĬƨƚƣƖǃШ
ĦŸŰƣŔŰƨĲƚШƣŸШĬĲƻĲũŸƓЮ 

 
[ŔŊƨƖĲЮΦжЮfŰƚŔĬĲЮċЮƨŰŔƣЮƽŔƣőŔŰЮcċƖťťŸЮcŸƨƚŔŰŊеЮёΥΣΥΤеЮcĲũƚŔŰťŔЮцЮ[ŔŰũċŰĬђЮÂőŸƣŸжЮ
ÉƣĲŉċŰЮ7ƖĲůĲƖ 

 

[ŔŊƨƖĲЮΨжЮcċƖťťŸЮcŸƨƚŔŰŊЮёΥΣΥΤеЮcĲũƚŔŰťŔЮцЮ[ŔŰũċŰĬђЮŸǭĲƖƚЮċЮůŸĬƨũċƖЮŊƖŔĬеЮ
ĲŰċĤũŔŰŊЮƓĲƖƚŸŰċũŔǍĲĬеЮċĬċƓƣċĤũĲЮŔŰƣĲƖŔŸƖЮũċǃŸƨƣƚдЮЮÂőŸƣŸжЮÉƣĲŉċŰЮ7ƖĲůĲƖ 

 



 
ΟΝ ΟΞ  

 
 

 

[ŔŊƨƖĲЮΩжЮcċƖťťŸЮcŸƨƚŔŰŊЮŔƚЮċЮůƨũƣŔƚƣŸƖǃЮƖĲƚŔĬĲŰƣŔċũЮƓƖŸŢĲĦƣЮĲŰċĤũŔŰŊЮƓĲƖƚŸŰċũŔǍĲĬЮŔŰƣĲƖŔŸƖЮĦŸŰǯŊƨƖċƣŔŸŰƚдЮÂőŸƣŸжЮÉƣĲŉċŰЮ7ƖĲůĲƖ 



 
ΟΟ ΟΠ  

 
 

ΟЮΟЮШ9ŸŰƻĲŰƣŔŸŰċũШŸƖШ9ƨƚƣŸůŔǍĲĬШ
~ċƚƚШcŸƨƚŔŰŊ 
~ċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШĬŔƻĲƖŊĲƚШŉƖŸůШĦŸŰƻĲŰƣŔŸŰċũШ
ůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔŰШƻċƖŔŸƨƚШĦƖƨĦŔċũШċƚƓĲĦƣƚЯШƓƖŔŸƖŔƣŔǍŔŰŊШ
ŔŰĬŔƻŔĬƨċũŔǍĲĬШ őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚШ ƽőŔũĲШ ƨƓőŸũĬŔŰŊШ ƣőĲШ
ĲǭŔĦŔĲŰĦŔĲƚШ ŸŉШ ũċƖŊĲрƚĦċũĲШ ůċŰƨŉċĦƣƨƖŔŰŊЮШ ÑőĲШ ƓƖŔůċƖǃШ
ĬŔƚƣŔŰŊƨŔƚőŔŰŊШŉċĦƣŸƖƚШĤĲƣƽĲĲŰШůċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШ
ċŰĬШĦŸŰƻĲŰƣŔŸŰċũШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШċƖĲШċƚШŉŸũũŸƽƚа 

ΝЮШÂĲƖƚŸŰċũŔǍċƣŔŸŰШċŰĬШ[ũĲǂŔĤŔũŔƣǃ 

~ċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШĲŰċĤũĲƚШċШƚƨĤƚƣċŰƣŔċũШũĲƻĲũШŸŉШ
ŔŰĬŔƻŔĬƨċũŔǍċƣŔŸŰЮШÑőĲШőŸƨƚŔŰŊШƨŰŔƣƚШĦċŰШĤĲШĦƨƚƣŸůŔǍĲĬШƣŸШ
ċĦĦŸůůŸĬċƣĲШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШĲċĦőШ
ŔŰĬŔƻŔĬƨċũШƖĲƚŔĬĲŰƣЯШŔŰĦũƨĬŔŰŊШƣőĲШċƖƖċŰŊĲůĲŰƣШŸŉШƖŸŸůƚЯШ
ǯŰŔƚőĲƚЯШċŰĬШǯǂƣƨƖĲƚШы]ċƖŔƓШĲƣШċũЮЯШΞΜΞΝьЮШÑőĲШƓƖŸĦĲƚƚШƨƚĲƚШ
ƻĲƖƚċƣŔũĲШĬĲƚŔŊŰШŉƖċůĲƽŸƖťƚШƣőċƣШĦċŰШċĬŢƨƚƣШƣŸШƻċƖŔŸƨƚШƨƚĲƖШ
ƚƓĲĦŔǯĦċƣŔŸŰƚЮШÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШċĬƻċŰĦĲĬШĦŸůƓƨƣċƣŔŸŰċũШ
ůŸĬĲũƚШ ċŰĬШ ůŸĬƨũċƖШ ĬĲƚŔŊŰШ ƓƖŔŰĦŔƓũĲƚШ ċũũŸƽƚШ ŉŸƖШ ƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШƻċƖŔŸƨƚШĦŸŰǯŊƨƖċƣŔŸŰƚШƨƚŔŰŊШƚƣċŰĬċƖĬŔǍĲĬШ
ĦŸůƓŸŰĲŰƣƚШы]ƬŰŊƁƖШĲƣШċũЮЯШΞΜΝΝьЮ 

ΞЮШ ĬƻċŰĦĲĬШÑĲĦőŰŸũŸŊǃШfŰƣĲŊƖċƣŔŸŰ 

~ċƚƚШ őŸƨƚŔŰŊШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƓƖŸŢĲĦƣƚШ ŉƖĲƕƨĲŰƣũǃШ ƨƣŔũŔǍĲШ
ƚƣċƣĲрŸŉрƣőĲрċƖƣШĬŔŊŔƣċũШƣŸŸũƚЯШƚƨĦőШċƚШƽĲĤрĤċƚĲĬШƓũċƣŉŸƖůƚЯШ
ƣŸШƚƣƖĲċůũŔŰĲШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĦĲƚƚЮШÑőĲƚĲШƣŸŸũƚШĲŰċĤũĲШ
ĦƨƚƣŸůĲƖƚШƣŸШŸĤƚĲƖƻĲШċũƣĲƖċƣŔŸŰƚШŔŰШƖĲċũрƣŔůĲШċŰĬШůċťĲШ
ƽĲũũрŔŰŉŸƖůĲĬШĦőŸŔĦĲƚШƖĲŊċƖĬŔŰŊШƣőĲŔƖШĬĲƚŔŊŰƚШы7ŔċŰĦŸŰŔШĲƣШ
ċũЮЯШ ΞΜΝΦьЮШ ÑőĲШ ŔŰĦŸƖƓŸƖċƣŔŸŰШ ŸŉШ ċƨƣŸůċƣŔŸŰШ ċŰĬШ
ƓƖĲŉċĤƖŔĦċƣŔŸŰШ ůĲƣőŸĬƚШ ƓũċǃƚШ ċШ ƖŸũĲШ ŔŰШ ċĦőŔĲƻŔŰŊШ ůċƚƚШ

őŸƨƚŔŰŊШ ĦƨƚƣŸůŔǍċƣŔŸŰЮШ ÂƖĲŉċĤƖŔĦċƣĲĬШ ĦŸůƓŸŰĲŰƣƚШ ċƖĲШ
ƓƖŸĬƨĦĲĬШċƽċǃШŉƖŸůШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲШċŰĬШƣőĲŰШƓƨƣШ
ƣŸŊĲƣőĲƖШ ŸŰрƚŔƣĲЯШ ŊƨċƖċŰƣĲĲŔŰŊШ ĲǂĦĲũũĲŰƣШ ƕƨċũŔƣǃШ ċŰĬШ
ůŔŰŔůŔǍŔŰŊШĤŸƣőШĦŸŰƚƣƖƨĦƣŔŸŰШƣŔůĲШċŰĬШĲǂƓĲŰƚĲƚШы7ĲŰƖŹƚШѼШ
uƽŔĲĦŔŰƚťŔЯШΞΜΜΦьЮ 

ΟЮШ9ƨƚƣŸůĲƖр9ĲŰƣƖŔĦШ ƓƓƖŸċĦő 

~ċƚƚШ őŸƨƚŔŰŊШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƓƖŸŢĲĦƣƚШ ĬŔǭĲƖШ ŉƖŸůШ
ĦŸŰƻĲŰƣŔŸŰċũШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔŰШƣőċƣШƣőĲǃШċĦƣŔƻĲũǃШ
ŔŰƻŸũƻĲШĦƨƚƣŸůĲƖƚШŔŰШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮШ9ƨƚƣŸůĲƖƚШĦċŰШ
ƨƣŔũŔǍĲШŔŰƣĲƖċĦƣŔƻĲШƣŸŸũƚШċŰĬШƓũċƣŉŸƖůƚШƣŸШĲǂƓũŔĦŔƣũǃШƚƣċƣĲШƣőĲŔƖШ
ƓƖĲŉĲƖĲŰĦĲƚШċŰĬШŸĤƚĲƖƻĲШƣőĲШŔůƓċĦƣШŸŉШƣőĲŔƖШĦőŸŔĦĲƚШŸŰШƣőĲШ
ƨũƣŔůċƣĲШ ĬĲƚŔŊŰШ ы]ċƖŔƓШ ĲƣШ ċũЮЯШ ΞΜΞΝьЮШ ~ċƚƚШ őŸƨƚŔŰŊШ
ĦƨƚƣŸůŔǍċƣŔŸŰШƚĲĲťƚШƣŸШŸƓƣŔůŔǍĲШĦƨƚƣŸůĲƖШƚċƣŔƚŉċĦƣŔŸŰШĤǃШ
ƓƖŔŸƖŔƣŔǍŔŰŊШ ŔŰĬŔƻŔĬƨċũШ ƓƖĲŉĲƖĲŰĦĲƚШ ċŰĬШ ŰĲĲĬƚЮШ ÑċŔũŸƖĲĬШ
ƚŸũƨƣŔŸŰƚШċƖĲШůŸƖĲШŔŰĦũŔŰĲĬШƣŸШŉƨũǯũũШĦƨƚƣŸůĲƖШĲǂƓĲĦƣċƣŔŸŰƚЯШ
ƖĲƚƨũƣŔŰŊШ ŔŰШŔůƓƖŸƻĲĬШƚċƣŔƚŉċĦƣŔŸŰШ ƖċƣĲƚШ ŔŰШ ĦŸŰƣƖċƚƣШ ƣŸШ
ƚƣċŰĬċƖĬŔǍĲĬШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШыxċƖƚĲŰШĲƣШċũЮЯШΞΜΝΦьЮ 

~ċƚƚШ őŸƨƚŔŰŊШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƚĲƣƚШ ŔƣƚĲũŉШ ċƓċƖƣШ ŉƖŸůШ
ƣƖċĬŔƣŔŸŰċũШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШĤǃШƓƖŔŸƖŔƣŔǍŔŰŊШŔŰĬŔƻŔĬƨċũŔǍĲĬШċŰĬШ
ċĬċƓƣċĤũĲШĬĲƚŔŊŰƚЯШĲůƓũŸǃŔŰŊШĦƨƣƣŔŰŊрĲĬŊĲШƣĲĦőŰŸũŸŊǃЯШċŰĬШ
ċĬŸƓƣŔŰŊШ ċШ ĦƨƚƣŸůĲƖрĦĲŰƣƖŔĦШ ċƓƓƖŸċĦőЮШ ÑőĲƚĲШ ŉċĦƣŸƖƚШ
ĦŸũũĲĦƣŔƻĲũǃШĦŸŰƣƖŔĤƨƣĲШƣŸШċШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰШƣőċƣШŉƨũǯũũƚШ
ŔŰĬŔƻŔĬƨċũШƖĲƕƨŔƖĲůĲŰƣƚШƽőŔũĲШƖĲƣċŔŰŔŰŊШƣőĲШċĬƻċŰƣċŊĲƚШŸŉШ
ůċƚƚШ ƓƖŸĬƨĦƣŔŸŰЯШ ƨũƣŔůċƣĲũǃШ ŔůƓƖŸƻŔŰŊШ ĦƨƚƣŸůĲƖШ
ƚċƣŔƚŉċĦƣŔŸŰЯШċŰĬШĬĲĦƖĲċƚŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШƣŔůĲШċŰĬШĦŸƚƣƚЮ 

 

  



 
ΟΡ ΟΣ  

 
 

Ш 

[ŔŊƨƖĲЮΪжЮ ЮĦŸũũĲĦƣŔŸŰЮŸŉЮƓőŸƣŸƚЮƚőŸƽĦċƚŔŰŊЮÑŔũċЮcŸƨƚŔŰŊеЮcĲũƚŔŰťŔЮ[ŔŰũċŰĬЮёΥΣΤάђЮÉŸƨƖĦĲжЮÑċũũŔЮ ƖĦőŔƣĲĦƣƨƖĲЮċŰĬЮ?ĲƚŔŊŰЮÉƣƨĬŔŸ 

 



 
ΟΤ ΟΥ  

 
 

ΟЮΠЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШ ƖĦőŔƣĲĦƣƨƖĲ 
]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШőċƚШĤĲĦŸůĲШċШƖĲƻŸũƨƣŔŸŰċƖǃШċƓƓƖŸċĦőШŔŰШ
ċƖĦőŔƣĲĦƣƨƖċũШƓƖċĦƣŔĦĲЯШƨƣŔũŔǍŔŰŊШĦŸůƓƨƣċƣŔŸŰċũШĬĲƚŔŊŰЮШÑőŔƚШ
ĲǂƓŸƚŔƣŔŸŰШŸŰШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƽŔũũШĲǂċůŔŰĲШƣőĲШƓƖŸŊƖĲƚƚŔŸŰШ
ŸŉШ ĬĲƚŔŊŰШ ůĲƣőŸĬŸũŸŊŔĲƚШ ƽŔƣőШ ƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ĦŸůƓƨƣĲƖƚЯШƣőĲШŉƨŰĬċůĲŰƣċũƚШŸŉШƓċƖċůĲƣƖŔĦШĬĲƚŔŊŰЯШċŰĬШƣőĲШ
ƻċƚƣШƓŸƚƚŔĤŔũŔƣŔĲƚШŸǭĲƖĲĬШĤǃШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЮ 

9ŸůƓƨƣĲƖƚШőċƻĲШőċĬШċШŊƖŸƽŔŰŊШŔůƓċĦƣШŸŰШċƖĦőŔƣĲĦƣƨƖċũШ
ĬĲƚŔŊŰШƚŔŰĦĲШƣőĲШΝΦΡΜƚЯШƓċƖƣŔĦƨũċƖũǃШƽŔƣőШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШ
ĬŔŊŔƣċũШƣŸŸũƚШŉŸƖШĬƖċŉƣŔŰŊШċŰĬШƖĲŰĬĲƖŔŰŊШŔŰШƣőĲШΝΦΥΜƚШыxŔŊŊĲƣƣЯШ
ΞΜΜΜьЮШ  ĲƻĲƖƣőĲũĲƚƚЯШ ƣőĲƚĲШ ŔŰŔƣŔċũШ ƣŸŸũƚШ ĬŔĬШ ŰŸƣШ
ŉƨŰĬċůĲŰƣċũũǃШ ĦőċŰŊĲШ ƣőĲШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚШ ĤƨƣШ ƖċƣőĲƖШ
ċĦĦĲũĲƖċƣĲĬШ ƣőĲШ ƓƖŸĬƨĦƣŔŸŰШ ŸŉШ ĦŸŰƣĲŰƣЮШ ÑőĲШ ċĬƻĲŰƣШ ŸŉШ
ƓċƖċůĲƣƖŔĦШ ĬĲƚŔŊŰШ ƚŸŉƣƽċƖĲШ ŔŰШ ƣőĲШ ƓċƚƣШ ĬĲĦċĬĲШ őċƚШ
ƚŔŊŰŔǯĦċŰƣũǃШċũƣĲƖĲĬШƣőĲШƽċǃШĬĲƚŔŊŰĲƖƚШŔŰƣĲƖċĦƣШƽŔƣőШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚĲƚШыsċƚŸŰШ]ĲƖĤĲƖШĲƣШċũЮЯШΞΜΝΞьЮШÂċƖċůĲƣƖŔĦШĬĲƚŔŊŰШ
ƚŸŉƣƽċƖĲШ ĲŰċĤũĲƚШ ĬĲƚŔŊŰĲƖƚШ ƣŸШ ĬĲǯŰĲШ ƣőĲШ ĲŰƣŔƖĲШ ĬĲƚŔŊŰШ
ŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůЯШċũũŸƽŔŰŊШƣőĲůШƣŸШĦƖĲċƣĲШċШƻċƖŔĲƣǃШŸŉШ
ĬĲƚŔŊŰШ ƻċƖŔċƣŔŸŰƚШ ĤǃШ ůċŰŔƓƨũċƣŔŰŊШ ċШ ƚĲƣШ ŸŉШ ĲǂƓŸƚĲĬШ
ƓċƖċůĲƣĲƖƚЮШÑőŔƚШċƓƓƖŸċĦőШŰŸƣШŸŰũǃШƚŔůƓũŔǯĲƚШƣőĲШĦƖĲċƣŔŸŰШ
ŸŉШƻċƖŔŸƨƚШƚŸũƨƣŔŸŰƚШĤƨƣШċũƚŸШĲŰőċŰĦĲƚШƣőĲШǰĲǂŔĤŔũŔƣǃШŸŉШ
ĬĲƚŔŊŰƚШƣŸШċĦĦŸůůŸĬċƣĲШŉƨƣƨƖĲШůŸĬŔǯĦċƣŔŸŰƚЮ 

ÑőĲШƓƖŔůċƖǃШĤĲŰĲǯƣШŸŉШƓċƖċůĲƣƖŔĦШĬĲƚŔŊŰШŔƚШŔƣƚШĦċƓċĦŔƣǃШƣŸШ
ŔŰĦŸƖƓŸƖċƣĲШƣőĲШũŔůŔƣċƣŔŸŰƚШċŰĬШŊŸċũƚШŸŉШċШĬĲƚŔŊŰШŔŰƣŸШċШ
ĬǃŰċůŔĦШůŸĬĲũЯШŉċĦŔũŔƣċƣŔŰŊШċШůŸƖĲШƣőŸƖŸƨŊőШŔŰƻĲƚƣŔŊċƣŔŸŰШŸŉШ
ƓŸƣĲŰƣŔċũШ ĬĲƚŔŊŰШ ƚŸũƨƣŔŸŰƚШ ыuĲƚőċƻċƖǍŔЯШ ΞΜΞΝбШ ~ŸŰŔǍǍċЯШ
ΞΜΝΥьЮШfŰƚƣĲċĬШŸŉШĦƖĲċƣŔŰŊШŢƨƚƣШŸŰĲШƚŸũƨƣŔŸŰЯШĬĲƚŔŊŰĲƖƚШŰŸƽШ
őċƻĲШƣőĲШċĤŔũŔƣǃШƣŸШŔůċŊŔŰĲШċШĬĲƚŔŊŰШƚƓċĦĲШƣőċƣШőċƚШůƨũƣŔƓũĲШ

ĬŔůĲŰƚŔŸŰƚЮШEċĦőШĬŔůĲŰƚŔŸŰШƖĲƓƖĲƚĲŰƣƚШċŰШŔůƓŸƖƣċŰƣШŉċĦƣŸƖШ
ƣőċƣШċǭĲĦƣƚШƣőĲШĬŔǭĲƖĲŰƣШĬĲƚŔŊŰШƓŸƚƚŔĤŔũŔƣŔĲƚЮ 

 ĲƻĲƖƣőĲũĲƚƚЯШƣőĲШƓċƖċůĲƣƖŔĦШĬĲƚŔŊŰШŔƚШĦŸŰƚƣƖċŔŰĲĬШĤǃШƣőĲШ
őƨůċŰШĬĲƚŔŊŰĲƖѣƚШċĤŔũŔƣǃШƣŸШŉƨũũǃШĲǂƓũŸƖĲШƣőĲШĬĲƚŔŊŰШƚƓċĦĲШ
ы~ŸŰŔǍǍċЯШ ΞΜΝΥьЮШ ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƚƨƖƓċƚƚĲƚШ ƣőĲƚĲШ
ũŔůŔƣċƣŔŸŰƚШĤǃШċũũŸƽŔŰŊШĦŸůƓƨƣĲƖƚШƣŸШċƨƣŸŰŸůŸƨƚũǃШŰċƻŔŊċƣĲШ
ĲǂƣĲŰƚŔƻĲШ ĬĲƚŔŊŰШ ƓŸƚƚŔĤŔũŔƣŔĲƚЯШ ċƚƚĲƚƚШ ċũƣĲƖŰċƣŔƻĲƚЯШ ċŰĬШ
ŔĬĲŰƣŔŉǃШƓƖŸůŔƚŔŰŊШƚŸũƨƣŔŸŰƚШŉŸƖШŉƨƖƣőĲƖШĲǂċůŔŰċƣŔŸŰШыüőŸƨЯШ
ΞΜΞΞбШüőċŰŊЯШΞΜΞΝьЮШÑőŔƚШċƓƓƖŸċĦőШĲŰċĤũĲƚШċШůŸƖĲШŉċƖр
ƖĲċĦőŔŰŊШŔŰƻĲƚƣŔŊċƣŔŸŰШ ĦŸůƓċƖĲĬШ ƣŸШĦŸŰƻĲŰƣŔŸŰċũШĬĲƚŔŊŰШ
ůĲƣőŸĬƚШĤǃШƨƣŔũŔǍŔŰŊШƚƓĲĦŔǯĦШůĲċƚƨƖĲůĲŰƣƚШŉŸƖШċƚƚĲƚƚůĲŰƣШ
ċŰĬШƚĲċƖĦőШċũŊŸƖŔƣőůƚШƣŸШǯŰĲрƣƨŰĲШŔŰƓƨƣШƓċƖċůĲƣĲƖƚШĤċƚĲĬШ
ŸŰШŉĲĲĬĤċĦťШƖĲŊċƖĬŔŰŊШƓĲƖŉŸƖůċŰĦĲЮ 

ƚШ ƽĲШ ĦŸŰƣŔŰƨĲЯШ ŔƣШ ŔƚШ ĦƖƨĦŔċũШ ƣŸШ ĬŔƚƣŔŰŊƨŔƚőШ ĤĲƣƽĲĲŰШ
ĦŸůƓƨƣċƣŔŸŰċũЯШ ƓċƖċůĲƣƖŔĦЯШ ċŰĬШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ
ůĲƣőŸĬŸũŸŊŔĲƚЯШƽőŔĦőШƓƖŸƻŔĬĲШƨŰŔƕƨĲШĤĲŰĲǯƣƚШċŰĬШċƖĲċƚШŸŉШ
ŉŸĦƨƚЮШcŸƽĲƻĲƖЯШƣőĲǃШŉƖĲƕƨĲŰƣũǃШƚőċƖĲШƣőĲШƨƚĲШŸŉШċĬƻċŰĦĲĬШ
ċũŊŸƖŔƣőůƚШ ċŰĬШ ĬŔŊŔƣċũШ ƣŸŸũƚЯШ ƖĲƚƨũƣŔŰŊШ ŔŰШ ƚŸůĲШ ŸƻĲƖũċƓЮШ
9ŸůƓƨƣċƣŔŸŰċũШĬĲƚŔŊŰШĲŰĦŸůƓċƚƚĲƚШĬĲƚŔŊŰШƓƖŸĦĲƚƚĲƚШƣőċƣШ
ƨƣŔũŔǍĲШĦŸůƓƨƣċƣŔŸŰċũШƣőŔŰťŔŰŊЯШċũũŸƽŔŰŊШĬĲƚŔŊŰĲƖƚШƣŸШƨƣŔũŔǍĲШ
ĦŸůƓƨƣċƣŔŸŰШƣŸШċĬĬƖĲƚƚШŔŰƣƖŔĦċƣĲШƓƖŸĤũĲůƚШƣőċƣШĦċŰŰŸƣШĤĲШ
ĲǭĲĦƣŔƻĲũǃШƣċĦťũĲĬШƨƚŔŰŊШƣƖċĬŔƣŔŸŰċũШůĲƣőŸĬƚЮШ ĦĦŸƖĬŔŰŊШƣŸШ
sċƚŸŰШ ]ĲƖĤĲƖШ ыΞΜΝΞьЯШ ŔƣШ ŸǭĲƖƚШ ċШ ƚƣƖƨĦƣƨƖĲШ ƣőċƣШ ĦċŰШ
ŔŰĦŸƖƓŸƖċƣĲШ ĬŔǭĲƖĲŰƣШ ƚƓĲĦŔċũŔǍĲĬШ ůĲƣőŸĬƚЯШ ƚƨĦőШ ċƚШ
ƓċƖċůĲƣƖŔĦШċŰĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЮШÂċƖċůĲƣƖŔĦШĬĲƚŔŊŰШŔƚШċШ
ƚƓĲĦŔǯĦШƣǃƓĲШŸŉШĦŸůƓƨƣċƣŔŸŰċũШĬĲƚŔŊŰШƣőċƣШŔŰƻŸũƻĲƚШƣőĲШƨƚĲШ
ŸŉШ ƓċƖċůĲƣĲƖƚШ ŸƖШ ƻċƖŔċĤũĲƚШ ƣŸШ ĲƚƣċĤũŔƚőШċŰĬШ ĲŰĦŸĬĲШ
ĦŸŰŰĲĦƣŔŸŰƚШ ĤĲƣƽĲĲŰШ ĬŔǭĲƖĲŰƣШ ĬĲƚŔŊŰШ ĲũĲůĲŰƣƚЮШ ÑőŔƚШ
ůĲƣőŸĬŸũŸŊǃШĲŰċĤũĲƚШƣőĲШůŸĬŔǯĦċƣŔŸŰШŸŉШĬĲƚŔŊŰШŔŰƣĲŰƣŔŸŰƚШ



 
ΟΦ ΠΜ  

 
 

ĤǃШůċŰŔƓƨũċƣŔŰŊШƓċƖċůĲƣĲƖƚЯШƖĲƚƨũƣŔŰŊШŔŰШċШőŔŊőШũĲƻĲũШŸŉШ
ċĬċƓƣċĤŔũŔƣǃШŔŰШĬĲƚŔŊŰШŔŰƻĲƚƣŔŊċƣŔŸŰƚШыsċƚŸŰШ]ĲƖĤĲƖЯШΞΜΝΞьЮ 

ÑőĲШĦőŸƚĲŰШċƓƓƖŸċĦőШŔŰШƣőŔƚШƣőĲƚŔƚШŔƚШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЯШ
ƽőŔĦőШŊŸĲƚШĤĲǃŸŰĬШƓċƖċůĲƣƖŔĦШĬĲƚŔŊŰЮШfƣШƨƣŔũŔǍĲƚШċũŊŸƖŔƣőůƚШ
ƣŸШŔŰĬĲƓĲŰĬĲŰƣũǃШŊĲŰĲƖċƣĲШċШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШĬĲƚŔŊŰШŸƓƣŔŸŰƚШ
ċĦĦŸƖĬŔŰŊШƣŸШƓƖĲĬĲƣĲƖůŔŰĲĬШĦƖŔƣĲƖŔċШċŰĬШĦŸŰƚƣƖċŔŰƣƚЮШÑőŔƚШ
ůĲƣőŸĬŸũŸŊǃШĦũŸƚĲũǃШĦŸƖƖĲƚƓŸŰĬƚШƣŸШƣőĲШċĬƻċŰĦĲůĲŰƣƚШŔŰШ
]ĲŰĲƖċƣŔƻĲШ fЯШ ƽőŔĦőШ ĲŰĦŸůƓċƚƚĲƚШ ċƖƣŔǯĦŔċũШ ŔŰƣĲũũŔŊĲŰĦĲШ
ƚǃƚƣĲůƚШĦċƓċĤũĲШŸŉШƓƖŸĬƨĦŔŰŊШŰŸƻĲũШĦŸŰƣĲŰƣШĤǃШũĲƻĲƖċŊŔŰŊШ
ċĦƕƨŔƖĲĬШĬċƣċƚĲƣƚШċŰĬШƓƖĲĬĲǯŰĲĬШƖƨũĲƚЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ŔŰШċƖĦőŔƣĲĦƣƨƖĲШőċƖŰĲƚƚĲƚШ fШĦċƓċĤŔũŔƣŔĲƚШƣŸШċƨƣŸůċƣĲШƣőĲШ
ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЯШ ŸƓƣŔůŔǍĲШ ŸƨƣĦŸůĲƚЯШ ċŰĬШċĬƻċŰĦĲШ
ŔŰŰŸƻċƣŔŸŰЮШfƣШĲŰċĤũĲƚШĦŸůƓũĲǂШƓƖŸĤũĲůрƚŸũƻŔŰŊШƣőċƣШĦċŰШ
ĬǃŰċůŔĦċũũǃШċĬċƓƣШƣŸШĦőċŰŊŔŰŊШŔŰƓƨƣƚШċŰĬШĦŸŰĬŔƣŔŸŰƚШы]ċŰЯШ
ΞΜΞΞьЮШÑőĲШĬĲĦŔƚŔŸŰШƣŸШƓƖŔŸƖŔƣŔǍĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШƣőŔƚШ
ƣőĲƚŔƚШ ƽċƚШ ůŸƣŔƻċƣĲĬШ ĤǃШ ŔƣƚШ ĦċƓċĦŔƣǃШ ƣŸШ ŔůƓƖŸƻĲШ ƣőĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ċŰĬШ ĲǭŔĦŔĲŰĦǃШŸŉШ ũċƖŊĲрƚĦċũĲШ őŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮ 

ΟЮΠЮΝЮШ9ŸƖĲШ9ŸŰĦĲƓƣƚ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔƚШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШċШĬŔƚƣŔŰĦƣШƚĲƣШŸŉШĦŸƖĲШ
ĦŸŰĦĲƓƣƚШƣőċƣШŉƨŰĬċůĲŰƣċũũǃШĬŔƚƣŔŰŊƨŔƚőШŔƣШŉƖŸůШƣƖċĬŔƣŔŸŰċũШ
ĬĲƚŔŊŰШ ůĲƣőŸĬŸũŸŊŔĲƚЮШ ÑőĲƚĲШ ĦŸŰĦĲƓƣƚШ őŔŊőũŔŊőƣШ ƣőĲШ
ŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШƚƣċƣĲрŸŉрƣőĲрċƖƣШĦŸůƓƨƣċƣŔŸŰċũШůĲƣőŸĬƚЯШ
ĲŰċĤũŔŰŊШ ċШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚШ ƣőċƣШ ŔƚШ ůŸƖĲШ ċĬċƓƣċĤũĲЯШ
ƖĲƚƓŸŰƚŔƻĲЯШ ċŰĬШ ĲǭĲĦƣŔƻĲЮШ 7ǃШ ƨƣŔũŔǍŔŰŊШ ƣőĲƚĲШ ƓƖŔŰĦŔƓũĲƚЯШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŰŸƣШ ŸŰũǃШ ċůƓũŔǯĲƚШ ĦƖĲċƣŔƻŔƣǃШ ċŰĬШ
ŔŰŰŸƻċƣŔŸŰШŔŰШċƖĦőŔƣĲĦƣƨƖċũШƓƖŸŢĲĦƣƚШĤƨƣШċũƚŸШŊƨċƖċŰƣĲĲƚШƣőċƣШ

ƣőĲШĬĲƚŔŊŰƚШċƖĲШŸƓƣŔůŔǍĲĬШƣŸШŉƨũǯũũШĬŔƻĲƖƚĲШƓƖċĦƣŔĦċũШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШƚƣċŰĬċƖĬƚЮ 

ũŊŸƖŔƣőůŔĦШƣőŔŰťŔŰŊШŔƚШċШŉƨŰĬċůĲŰƣċũШĦŸŰĦĲƓƣШŔŰШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰЮШÑőŔƚШċƓƓƖŸċĦőШƨƣŔũŔǍĲƚШċũŊŸƖŔƣőůƚШċŰĬШƖƨũĲрĤċƚĲĬШ
ƚǃƚƣĲůƚШƣŸШċƨƣŸůċƣĲШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШċũũŸƽŔŰŊШŉŸƖШƣőĲШ
ĲǂċůŔŰċƣŔŸŰШŸŉШŰƨůĲƖŸƨƚШƚŸũƨƣŔŸŰƚШƣőċƣШƚċƣŔƚŉǃШƚƓĲĦŔǯĦШ
ĦƖŔƣĲƖŔċШ ы ĤƖŔƚőċůŔШ ĲƣШ ċũЮЯШ ΞΜΞΝьЮШ ũŊŸƖŔƣőůŔĦШ ƣőŔŰťŔŰŊШ
ĲŰċĤũĲƚШĬĲƚŔŊŰĲƖƚШƣŸШƚƓĲĦŔŉǃШƓċƖċůĲƣĲƖƚШċŰĬШĦŸŰƚƣƖċŔŰƣƚЯШ
ƽőŔĦőШ ƣőĲШ ƚǃƚƣĲůШ ƚƨĤƚĲƕƨĲŰƣũǃШ ƨƣŔũŔǍĲƚШ ƣŸШ ƓƖŸĬƨĦĲШ
ŰƨůĲƖŸƨƚШŉĲċƚŔĤũĲШĬĲƚŔŊŰШċũƣĲƖŰċƣŔƻĲƚЮ 

ÂċƖċůĲƣƖŔĦШ ůŸĬĲũŔŰŊШ ŔƚШ ċШ ŉƨŰĬċůĲŰƣċũШ ƓƖŔŰĦŔƓũĲШ ƣőċƣШ
ŔŰĦŸƖƓŸƖċƣĲƚШƻċƖŔŸƨƚШƓċƖċůĲƣĲƖƚЯШŔŰĦũƨĬŔŰŊШƚƓċƣŔċũШŰĲĲĬƚЯШ
ůċƣĲƖŔċũƚЯШ ĲǂƓĲŰƚĲƚЯШ ċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũШ ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШ
ŔŰƣŸШ ƣőĲШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЮШ ÑőŔƚШ ŔŰƣĲŊƖċƣŔŸŰШ ĲŰċĤũĲƚШ ƣőĲШ
ŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШĬŔǭĲƖĲŰƣШƻċƖŔċƣŔŸŰƚШċŰĬШƣőĲШċĤŔũŔƣǃШƣŸШċĬċƓƣШ
ĤċƚĲĬШŸŰШƣőĲƚĲШĬĲǯŰŔŰŊШĲũĲůĲŰƣƚЯШƖĲƚƨũƣŔŰŊШŔŰШĬĲƚŔŊŰƚШƣőċƣШ
ċƖĲШŰŸƣШŸŰũǃШŉƨŰĦƣŔŸŰċũШĤƨƣШċũƚŸШƚƨŔƣċĤũĲШŉŸƖШƣőĲШƚƓĲĦŔǯĦШ
ĦŸŰƣĲǂƣШы9ċĲƣċŰŸШĲƣШċũЮЯШΞΜΞΜьЮШÂċƖċůĲƣƖŔĦШůŸĬĲũŔŰŊШĲŰċĤũĲƚШ
ĬĲƚŔŊŰĲƖƚШƣŸШĲǭŸƖƣũĲƚƚũǃШůŸĬŔŉǃШƓċƖċůĲƣĲƖƚШċŰĬШŔŰƚƣċŰƣũǃШ
ŸĤƚĲƖƻĲШ ƣőĲШ ŔůƓċĦƣШ ŸŰШ ƣőĲШ ĬĲƚŔŊŰЯШ ƣőĲƖĲĤǃШ ŔůƓƖŸƻŔŰŊШ
ǰĲǂŔĤŔũŔƣǃШċŰĬШĲǭŔĦŔĲŰĦǃЮ 

§ƓƣŔůŔǍċƣŔŸŰШŔŰШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰƻŸũƻĲƚШƨƚŔŰŊШŔƣĲƖċƣŔƻĲШ
ƓƖŸĦĲĬƨƖĲƚШ ƣŸШ ƚĲċƖĦőШ ŉŸƖШ ŸƓƣŔůċũШ ƚŸũƨƣŔŸŰƚШ ƽŔƣőŔŰШ ƣőĲШ
ƚƓĲĦŔǯĲĬШƓċƖċůĲƣĲƖƚЮШÑőŔƚШƓƖŔŰĦŔƓũĲШŊƨċƖċŰƣĲĲƚШƣőċƣШƣőĲШ
ĬĲƚŔŊŰƚШ ċƖĲШ ŰŸƣШ ŸŰũǃШ ŔŰŰŸƻċƣŔƻĲШ ĤƨƣШ ċũƚŸШ ĲǭĲĦƣŔƻĲЯШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШ ŉƖŔĲŰĬũǃЯШ ċŰĬШ ĦƨƚƣŸůŔǍĲĬШ ƣŸШ ůĲĲƣШ ƨƚĲƖШ
ƖĲƕƨŔƖĲůĲŰƣƚШ ы9ċĲƣċŰŸШ ĲƣШ ċũЮЯШ ΞΜΞΜьЮШ ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ
ċĦőŔĲƻĲƚШ őŔŊőрƓĲƖŉŸƖůċŰĦĲШ ŸƨƣĦŸůĲƚШ ĤǃШ ĦŸŰƣŔŰƨŸƨƚũǃШ



 
ΠΝ ΠΞ  

 
 

ƖĲǯŰŔŰŊШċŰĬШŸƓƣŔůŔǍŔŰŊЯШƽőŔĦőШƣƖċĬŔƣŔŸŰċũШůĲƣőŸĬƚШůċǃШŉċŔũШ
ƣŸШĦŸŰƚŔĬĲƖЮ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċĬƻċŰĦĲƚШŔŰŰŸƻċƣŔŸŰШċŰĬШĦƖĲċƣŔƻŔƣǃШĤǃШ
ċĦƣŔƻĲũǃШƓƖŸůŸƣŔŰŊШĲǂƓũŸƖċƣŔŸŰШċŰĬШĬŔƻĲƖƚŔƣǃЮШÑőŔƚШċƓƓƖŸċĦőШ
ŉċĦŔũŔƣċƣĲƚШĬĲƚŔŊŰĲƖƚШŔŰШĲǂƓũŸƖŔŰŊШċШĤƖŸċĬШƚƓĲĦƣƖƨůШŸŉШĬĲƚŔŊŰШ
ċũƣĲƖŰċƣŔƻĲƚЯШ ĲŰċĤũŔŰŊШ ƣőĲůШ ƣŸШ ĬŔƚĦŸƻĲƖШ ċШ ůƨũƣŔƣƨĬĲШ ŸŉШ
ƓŸƚƚŔĤŔũŔƣŔĲƚЯШƖĲƚƨũƣŔŰŊШŔŰШůŸƖĲШŔŰŰŸƻċƣŔƻĲШċŰĬШĬŔƚƣŔŰĦƣŔƻĲШ
ƚŸũƨƣŔŸŰƚШ ы~ŔƣĦőĲũũЯШ ΞΜΞΝьЮШ ÑőŔƚШ ƓƖŔŰĦŔƓũĲШ ĲŰőċŰĦĲƚШ ƣőĲШ
ĦƖĲċƣŔƻĲШĦċƓċĦŔƣǃШŸŉШĬĲƚŔŊŰĲƖƚШĤǃШŸǭĲƖŔŰŊШċШƽŔĬĲШƖċŰŊĲШŸŉШ
ĦőŸŔĦĲƚШƣŸШƚĲũĲĦƣШŉƖŸůЮ 

[ŔŰċũũǃЯШƣőĲШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШĦŸŰƚƣƖċŔŰƣƚШŔƚШċШůĲƣőŸĬŔĦċũШ
ċƓƓƖŸċĦőШ ŔŰШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰЯШ ĲŰĦŸůƓċƚƚŔŰŊШ ƻċƖŔŸƨƚШ
ĦŸŰƚƣƖċŔŰƣƚШƚƨĦőШċƚШƖĲŊƨũċƣŸƖǃЯШƚƣƖƨĦƣƨƖċũЯШċŰĬШƓĲƖŉŸƖůċŰĦĲШ
ĦƖŔƣĲƖŔċЮШÑőŔƚШŊƨċƖċŰƣĲĲƚШƣőċƣШƣőĲШƚŸũƨƣŔŸŰƚШċƖĲШĤŸƣőШŔŰƻĲŰƣŔƻĲШ
ċŰĬШƓƖċĦƣŔĦċũЯШƽőŔũĲШċũƚŸШċĬőĲƖŔŰŊШƣŸШƣőĲШƖĲƕƨŔƖĲĬШƚƣċŰĬċƖĬƚШ
ыÉőĲċШĲƣШċũЮЯШΞΜΜΡьЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŊƨċƖċŰƣĲĲƚШƣőċƣШƣőĲШ
ǯŰċũШŸƨƣĦŸůĲƚШċƖĲШƓƖċĦƣŔĦċũШċŰĬШĲǭĲĦƣŔƻĲШĤǃШŔŰĦŸƖƓŸƖċƣŔŰŊШ
ƣőĲƚĲШĦŸŰƚƣƖċŔŰƣƚШŔŰƣŸШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮ 

ÑŸШƚƨůůċƖŔǍĲЯШƣőĲШŉƨŰĬċůĲŰƣċũШƓƖŔŰĦŔƓũĲƚШŸŉШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰЯШ ŔŰĦũƨĬŔŰŊШ ċũŊŸƖŔƣőůŔĦШ ƖĲċƚŸŰŔŰŊЯШ ƓċƖċůĲƣƖŔĦШ
ůŸĬĲũŔŰŊЯШŸƓƣŔůŔǍċƣŔŸŰЯШĲǂƓũŸƖċƣŔŸŰШċŰĬШĬŔƻĲƖƚŔƣǃЯШċŰĬШƣőĲШ
ŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШũŔůŔƣċƣŔŸŰƚЯШĦŸũũĲĦƣŔƻĲũǃШĲƚƣċĤũŔƚőШċШƚƣƖŸŰŊШ
ŉƖċůĲƽŸƖťШ ƣőċƣШ ŔůƓƖŸƻĲƚШ ƣőĲШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЮШ ÑőĲƚĲШ
ƓƖŔŰĦŔƓũĲƚШĲůƓŸƽĲƖШċƖĦőŔƣĲĦƣƚШƣŸШĦƖĲċƣĲШŊƖŸƨŰĬĤƖĲċťŔŰŊЯШ
ĲǭĲĦƣŔƻĲЯШċŰĬШĦŸůƓũŔċŰƣШĬĲƚŔŊŰƚЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШŰŸƣċĤũĲШ
ŔůƓƖŸƻĲůĲŰƣШŸƻĲƖШĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬŸũŸŊŔĲƚЮ 

 

ΟЮΠЮΞЮШEŰċĤũŔŰŊШÑĲĦőŰŸũŸŊŔĲƚ 

EǭĲĦƣŔƻĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔƚШĦŸŰƣŔŰŊĲŰƣШ
ƨƓŸŰШƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШĬŔƻĲƖƚĲШĲŰċĤũŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮШÑőĲƚĲШ
ƣĲĦőŰŸũŸŊŔĲƚШŸǭĲƖШƣőĲШŰĲĦĲƚƚċƖǃШĦŸůƓƨƣċƣŔŸŰċũШƓŸƽĲƖШċŰĬШ
ůĲƣőŸĬŸũŸŊŔĲƚШ ƣŸШ ĦċƖƖǃШ ŸƨƣШ ŔŰƣƖŔĦċƣĲШ ĬĲƚŔŊŰШ ƣċƚťƚШ ċŰĬШ
ŸƓƣŔůŔǍĲШ ƣőĲШ ŸƨƣĦŸůĲƚЮШ ƖĦőŔƣĲĦƣƚШ ċŰĬШ ĬĲƚŔŊŰĲƖƚШ ĦċŰШ
ĲŰőċŰĦĲШ ƣőĲШ ĲǭŔĦŔĲŰĦǃЯШ ƚƨƚƣċŔŰċĤŔũŔƣǃЯШ ċŰĬШ ƨƚĲƖр
ĦĲŰƣĲƖĲĬŰĲƚƚШŸŉШƣőĲŔƖШĬĲƚŔŊŰƚШĤǃШƨƣŔũŔǍŔŰŊШƣőĲƚĲШċĬƻċŰĦĲĬШ
ƚǃƚƣĲůƚЮ 

EƻŸũƨƣŔŸŰċƖǃШċũŊŸƖŔƣőůƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШŸŰĲШŸŉШƣőĲШ
ĦƖƨĦŔċũШĲŰċĤũŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮШÑőĲƚĲШċũŊŸƖŔƣőůƚЯШŔŰǰƨĲŰĦĲĬШ
ĤǃШŰċƣƨƖċũШƚĲũĲĦƣŔŸŰЯШĲŰċĤũĲШċШƓƖŸĦĲƚƚШŔŰШƽőŔĦőШĬĲƚŔŊŰƚШ
ƓƖŸŊƖĲƚƚШƣőƖŸƨŊőШŔƣĲƖċƣŔŸŰƚЯШŔůƓƖŸƻŔŰŊШƚŸũƨƣŔŸŰƚШĤċƚĲĬШŸŰШ
ǯƣŰĲƚƚШĦƖŔƣĲƖŔċШы]ƬŰŊƁƖШĲƣШċũЮЯШΞΜΞΟьЮШÑőŔƚШċƓƓƖŸċĦőШĲŰċĤũĲƚШ
ƣőĲШŸŰŊŸŔŰŊШĲŰőċŰĦĲůĲŰƣШŸŉШĬĲƚŔŊŰШƚŸũƨƣŔŸŰƚШĤǃШŔůŔƣċƣŔŰŊШ
ƣőĲШĲƻŸũƨƣŔŸŰċƖǃШƓƖŸĦĲƚƚШŸĤƚĲƖƻĲĬШŔŰШŰċƣƨƖĲЮ 

 
[ŔŊƨƖĲЮ ΫжЮ ŰЮ ŔũũƨƚƣƖċƣŔŸŰЮ ĲǂƓũċŔŰŔŰŊЮ őŸƽЮ ċЮ ƚĲƣЮ ŸŉЮ ƖƨũĲƚеЮ ĦŸŰƚƣƖċŔŰƣƚЮ ċŰĬЮ
ĦŸůƓŸŰĲŰƣƚЮĦċŰЮĤĲЮƨƣŔũŔǍĲĬЮĤǃЮŊĲŰĲƖċƣŔƻĲЮċũŊŸƖŔƣőůƚЮƣŸЮŊĲŰĲƖċƣĲЮĬŔǭĲƖĲŰƣЮ
ƻċƖŔċŰƣƚдЮёÉŸƨƖĦĲжƨƣŸĬĲƚťдĤũŸŊƚдĦŸůђ 



 
ΠΟ ΠΠ  

 
 

~ċĦőŔŰĲШũĲċƖŰŔŰŊШŔƚШċШĦƖƨĦŔċũШƣĲĦőŰŸũŸŊǃШƣőċƣШċƚƚŔƚƣƚШŔŰШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰЮШ ~ċĦőŔŰĲШ ũĲċƖŰŔŰŊШ ƨƣŔũŔǍĲƚШ ċƖƣŔǯĦŔċũШ
ŔŰƣĲũũŔŊĲŰĦĲШƣŸШŔĬĲŰƣŔŉǃШƓċƣƣĲƖŰƚЯШċĦƕƨŔƖĲШťŰŸƽũĲĬŊĲШŉƖŸůШ
ĬċƣċЯШ ċŰĬШ ŔůƓƖŸƻĲШ ĬĲĦŔƚŔŸŰрůċťŔŰŊШ ƓƖŸĦĲĬƨƖĲƚШ
ыÅĲŊĲŰƽĲƣƣĲƖШĲƣШċũЮЯШΞΜΞΞьЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƚǃƚƣĲůƚШĦċŰШ
ĲŰőċŰĦĲШ ƣőĲŔƖШ ƓĲƖŉŸƖůċŰĦĲШ ĤǃШ ũĲƻĲƖċŊŔŰŊШ ƓċƚƣШ ĬĲƚŔŊŰШ
ŔƣĲƖċƣŔŸŰƚШċŰĬШŸƨƣĦŸůĲƚШƣőƖŸƨŊőШũĲċƖŰŔŰŊЮ 

ÉŔůƨũċƣŔŸŰШ ċŰĬШ ƣĲƚƣŔŰŊШ ċƖĲШ ĲƚƚĲŰƣŔċũШ ĦŸůƓŸŰĲŰƣƚШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЯШĲŰĦŸůƓċƚƚŔŰŊШƣőŸƖŸƨŊőШĲƻċũƨċƣŔŸŰƚШƣŸШ
ċƚƚĲƚƚШ ƣőĲШ ŉĲċƚŔĤŔũŔƣǃШ ŸŉШ ĬĲƚŔŊŰШ ƚŸũƨƣŔŸŰƚШ ĤċƚĲĬШ ŸŰШ
ĲŰƻŔƖŸŰůĲŰƣċũЯШ ƚƣƖƨĦƣƨƖċũЯШ ċŰĬШ ƨƚĲƖрĦĲŰƣƖŔĦШ ĦƖŔƣĲƖŔċШ
ыÅĲŊĲŰƽĲƣƣĲƖШĲƣШċũЮЯШΞΜΞΞьЮШ7ǃШƨƣŔũŔǍŔŰŊШƚŔůƨũċƣŔŸŰЯШĬĲƚŔŊŰĲƖƚШ
ĦċŰШŉŸƖĲĦċƚƣШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШċШĬĲƚŔŊŰШƨŰĬĲƖШƖĲċũрƽŸƖũĬШ
ĦŔƖĦƨůƚƣċŰĦĲƚЯШŊƨċƖċŰƣĲĲŔŰŊШƣőċƣШƣőĲШĲŰĬШƓƖŸĬƨĦƣШƚċƣŔƚǯĲƚШ
ċũũШĲƚƚĲŰƣŔċũШƚƣċŰĬċƖĬƚШċŰĬШƓƖĲƖĲƕƨŔƚŔƣĲƚЮ 

]ĲŰĲƣŔĦШċũŊŸƖŔƣőůƚЯШċШƻċƖŔċŰƣШŸŉШĲƻŸũƨƣŔŸŰċƖǃШĦŸůƓƨƣċƣŔŸŰЯШ
ŸǭĲƖШƚŸũƨƣŔŸŰƚШƣŸШŸƓƣŔůŔǍċƣŔŸŰШċŰĬШƚĲċƖĦőШƓƖŸĤũĲůƚШƣőƖŸƨŊőШ
ƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƣĲĦőŰŔƕƨĲƚШƚƨĦőШċƚШƚĲũĲĦƣŔŸŰЯШĦƖŸƚƚŸƻĲƖЯШ
ċŰĬШůƨƣċƣŔŸŰШы]ŸũĬĤĲƖŊЯШΝΦΥΦьЮШÑőĲƚĲШċũŊŸƖŔƣőůƚШċƖĲШőŔŊőũǃШ
ƻċũƨċĤũĲШŉŸƖШŔŰƻĲƚƣŔŊċƣŔŰŊШċШĬŔƻĲƖƚĲШċƖƖċǃШŸŉШĬĲƚŔŊŰШŸƓƣŔŸŰƚШ
ċŰĬШĬĲƣĲƖůŔŰŔŰŊШƣőĲШůŸƚƣШĲǭŔĦŔĲŰƣШƚŸũƨƣŔŸŰƚЮ 

ŊĲŰƣрĤċƚĲĬШůŸĬĲũŔŰŊШŔƚШċШĦŸůƓƨƣċƣŔŸŰċũШƚǃƚƣĲůШƣőċƣШƨƚĲƚШ
ċƨƣŸŰŸůŸƨƚШċŊĲŰƣƚШƣŸШƚŔůƨũċƣĲШĦŸůƓũĲǂШƓőĲŰŸůĲŰċШċŰĬШ
ŊĲŰĲƖċƣĲШĲůĲƖŊĲŰƣШĬĲƚŔŊŰШƚŸũƨƣŔŸŰƚШĤǃШŔŰƣĲƖċĦƣŔŰŊШƽŔƣőШĲċĦőШ
ŸƣőĲƖШ ċŰĬШ ƣőĲШ ĲŰƻŔƖŸŰůĲŰƣШ ы7ŸŰċĤĲċƨЯШ ΞΜΜΞьЮШ ÑőŔƚШ
ůĲƣőŸĬŸũŸŊǃШ ĲŰċĤũĲƚШ ƣőĲШ ƖĲƓƖĲƚĲŰƣċƣŔŸŰШ ŸŉШ ŔŰƣƖŔĦċƣĲШ
ƚǃƚƣĲůƚШċŰĬШĤĲőċƻŔŸƖƚЯШŸǭĲƖŔŰŊШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШŔŰƣŸШƣőĲШ
ŔŰƣĲƖċĦƣŔŸŰƚШĤĲƣƽĲĲŰШƻċƖŔŸƨƚШĬĲƚŔŊŰШĦŸůƓŸŰĲŰƣƚЮ 

[ŔŊƨƖĲЮάжЮÑőĲЮĬŔċŊƖċůЮŔũũƨƚƣƖċƣĲƚЮċЮƓƖŸĦĲƚƚЮŉƖċůĲƽŸƖťЮŉŸƖЮƚŸũƻŔŰŊЮċЮĬĲƚŔŊŰЮ
ƓƖŸĤũĲůЮƨƚŔŰŊЮċŰЮ fЮċũŊŸƖŔƣőůеЮƽŔƣőЮċŰЮċƖĦőŔƣĲĦƣЮƓũċǃŔŰŊЮċЮĦĲŰƣƖċũЮƖŸũĲдЮÑőĲЮǰŸƽЮ
ƚƣċƖƣƚЮŉƖŸůЮƣőĲЮĬĲƚŔŊŰЮƓƖŸĤũĲůеЮċĤƚƣƖċĦƣĲĬЮŔŰƣŸЮƖƨũĲƚЮċŰĬЮĦŸŰƚƣƖċŔŰƣƚдЮÑőĲƚĲЮ
ƓċƖċůĲƣĲƖƚЮĬĲǯŰĲЮƣőĲЮŔŰƓƨƣЮƣŸЮƣőĲЮƚŸƨƖĦĲЮĦŸĬĲЮŸƖЮ fЮċũŊŸƖŔƣőůдЮÑőĲЮ fѩƚЮŔƣĲƖċƣŔƻĲЮ
ŸƨƣƓƨƣЮŔƚЮƣőĲŰЮĲƻċũƨċƣĲĬЮċŰĬЮƖĲǯŰĲĬЮĤǃЮƣőĲЮċƖĦőŔƣĲĦƣеЮƽőŸЮĦċŰЮċĬŢƨƚƣЮĤŸƣőЮƣőĲЮ
ĦŸŰƚƣƖċŔŰƣƚЮċŰĬЮƓċƖċůĲƣĲƖƚЮƣŸЮŔŰǰƨĲŰĦĲЮƣőĲЮŸƨƣƓƨƣЮƨŰƣŔũЮƣőĲЮĬĲƚŔƖĲĬЮƖĲƚƨũƣƚЮċƖĲЮ
ċĦőŔĲƻĲĬдЮÑőŔƚЮŔƣĲƖċƣŔƻĲЮũŸŸƓЮĤĲƣƽĲĲŰЮċƖĦőŔƣĲĦƣЮċŰĬЮ fЮƨŰĬĲƖƚĦŸƖĲƚЮċЮ
ĦŸũũċĤŸƖċƣŔƻĲЮċƓƓƖŸċĦőЮƣŸЮĬĲƚŔŊŰеЮũĲƻĲƖċŊŔŰŊЮĦŸůƓƨƣċƣŔŸŰċũЮċƚƚŔƚƣċŰĦĲЮŉŸƖЮ
ŸƓƣŔůŔǍĲĬЮƖĲƚƨũƣƚдЮёÉŸƨƖĦĲж ƨƣőŸƖђ 



 
ΠΡ ΠΣ  

 
 

ÉőċƓĲШŊƖċůůċƖƚШċƖĲШċШĦŸũũĲĦƣŔŸŰШŸŉШƖƨũĲƚШŸƖШċũŊŸƖŔƣőůƚШƣőċƣШ
ĲƚƣċĤũŔƚőШċŰĬШƓƖŸĬƨĦĲШŔŰƣƖŔĦċƣĲШŊĲŸůĲƣƖŔĲƚШċŰĬШŉŸƖůƚШƨƚŔŰŊШ
ƓƖĲĬĲƣĲƖůŔŰĲĬШƓċƖċůĲƣĲƖƚШċŰĬШƓċƣƣĲƖŰƚШы őůĲĬЯШΞΜΞΝьЮШ
ÑőŔƚШƣĲĦőŰŸũŸŊǃШŉċĦŔũŔƣċƣĲƚШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШĦŸůƓũĲǂШċŰĬШ
ĬŔƻĲƖƚĲШ ĬĲƚŔŊŰƚШ ĤǃШ ƨƣŔũŔǍŔŰŊШ ƚǃƚƣĲůċƣŔĦШ ċũŊŸƖŔƣőůƚШ ƣŸШ
ŊĲŰĲƖċƣĲШƚőċƓĲƚШċŰĬШƚƣƖƨĦƣƨƖĲƚЮ 

ÑŸƓŸũŸŊǃШ ŸƓƣŔůŔǍċƣŔŸŰШ ŔƚШ ċШ ůċƣőĲůċƣŔĦċũШ ůĲƣőŸĬШ ƣőċƣШ
ůċǂŔůŔǍĲƚШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШċШĬĲƚŔŊŰШĤǃШŸƓƣŔůŔǍŔŰŊШƣőĲШ
ċƖƖċŰŊĲůĲŰƣШŸŉШůċƣĲƖŔċũƚШƽŔƣőŔŰШċШƚƓĲĦŔǯĲĬШƚƓċĦĲЮШfƣШƣċťĲƚШ
ŔŰƣŸШ ċĦĦŸƨŰƣШ ƻċƖŔŸƨƚШ ũŸċĬƚЯШ ĤŸƨŰĬċƖǃШ ĦŸŰĬŔƣŔŸŰƚЯШ ċŰĬШ
ĦŸŰƚƣƖċŔŰƣƚШƣŸШċĦőŔĲƻĲШƣőŔƚШŊŸċũЮШÑőŔƚШċƓƓƖŸċĦőШŊƨċƖċŰƣĲĲƚШ
ƣőċƣШĬĲƚŔŊŰƚШċƖĲШŰŸƣШŸŰũǃШĲǭĲĦƣŔƻĲШĤƨƣШċũƚŸШůċǂŔůŔǍĲШƣőĲШ
ƨƣŔũŔǍċƣŔŸŰШŸŉШůċƣĲƖŔċũƚШċŰĬШƖĲƚŸƨƖĦĲƚЮ 

ƖƣŔǯĦŔċũШŰĲƨƖċũШŰĲƣƽŸƖťƚШċƖĲШĦŸůƓƨƣċƣŔŸŰċũШƚǃƚƣĲůƚШƣőċƣШ
ċƖĲШůŸĬĲũĲĬШċŉƣĲƖШĤŔŸũŸŊŔĦċũШŰĲƨƖċũШŰĲƣƽŸƖťƚЮШÑőĲǃШőċƻĲШƣőĲШ
ċĤŔũŔƣǃШƣŸШũĲċƖŰШŉƖŸůШċŰĬШċŰċũǃǍĲШĬċƣċШŔŰШŸƖĬĲƖШƣŸШŊĲŰĲƖċƣĲШ
ċŰĬШ ŔůƓƖŸƻĲШ ĬĲƚŔŊŰШ ƚŸũƨƣŔŸŰƚЮШ ÑőĲǃШ ĲǂĦĲũШ ċƣШ ŔĬĲŰƣŔŉǃŔŰŊШ
ŔŰƣƖŔĦċƣĲШ ƓċƣƣĲƖŰƚШ ċŰĬШůċťŔŰŊШ ŉŸƖĲĦċƚƣƚШ ƨƚŔŰŊШ ĲǂƣĲŰƚŔƻĲШ
ĬċƣċƚĲƣƚШыxĲ9ƨŰЯШ7ĲŰŊŔŸЯШѼШcŔŰƣŸŰЯШΞΜΝΡьЮШ ĲƨƖċũШŰĲƣƽŸƖťƚШ
ŔŰШċƖĦőŔƣĲĦƣƨƖĲШőċƻĲШƣőĲШċĤŔũŔƣǃШƣŸШċŰċũǃǍĲШũċƖŊĲШƕƨċŰƣŔƣŔĲƚШŸŉШ
ĬĲƚŔŊŰШ ĬċƣċШ ċŰĬШ ĬĲƖŔƻĲШ ŸƓƣŔůŔǍĲĬШ ƚŸũƨƣŔŸŰƚШ ƣőċƣШ ŉƨũǯũũШ
ƚƓĲĦŔǯĦШĦƖŔƣĲƖŔċШĤǃШũĲċƖŰŔŰŊШŉƖŸůШĬŔǭĲƖĲŰƣШƚĦĲŰċƖŔŸƚЮШ ĲƨƖċũШ
ŰĲƣƽŸƖťƚШ ċƖĲШ ċŰШ ĲƚƚĲŰƣŔċũШ ƣĲĦőŰŸũŸŊǃШ ŔŰШ fрĬƖŔƻĲŰШ
ċƖĦőŔƣĲĦƣƨƖċũШƣŸŸũƚЮШÑőĲǃШĲŰċĤũĲШċĬƻċŰĦĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚĲƚШ ƣőċƣШ ĦċŰШ ĲċƚŔũǃШ ċĬŢƨƚƣШ ƣŸШ ƻċƖŔŸƨƚШ ĬĲƚŔŊŰШ
ĦőċũũĲŰŊĲƚШċŰĬШũŔůŔƣċƣŔŸŰƚЮ 

ÑőĲШƚƨĦĦĲƚƚŉƨũШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƖĲũŔĲƚШ
ŸŰШƣőĲШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШƻċƖŔŸƨƚШċĬƻċŰĦĲĬШƣĲĦőŰŸũŸŊŔĲƚШƚƨĦőШ

ċƚШĲƻŸũƨƣŔŸŰċƖǃШċũŊŸƖŔƣőůƚЯШůċĦőŔŰĲШũĲċƖŰŔŰŊЯШƚŔůƨũċƣŔŸŰШ
ċŰĬШ ƣĲƚƣŔŰŊЯШ ŊĲŰĲƣŔĦШ ċũŊŸƖŔƣőůƚЯШ ċŊĲŰƣрĤċƚĲĬШ ůŸĬĲũŔŰŊЯШ
ƚőċƓĲШ ŊƖċůůċƖƚЯШ ƣŸƓŸũŸŊǃШ ŸƓƣŔůŔǍċƣŔŸŰЯШ ċŰĬШ ċƖƣŔǯĦŔċũШ
ŰĲƨƖċũШ ŰĲƣƽŸƖťƚШы őůĲĬЯШ ΞΜΞΝьЮШ ÑőĲƚĲШƖĲǯŰĲĬШƚǃƚƣĲůƚШ
ĲŰċĤũĲШ ĬĲƚŔŊŰĲƖƚШ ƣŸШ ĬĲƻĲũŸƓШ ŔŰƻĲŰƣŔƻĲЯШ ĲǭĲĦƣŔƻĲЯШ ċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃрŉƖŔĲŰĬũǃШ ċƖĦőŔƣĲĦƣƨƖċũШ ƚŸũƨƣŔŸŰƚШ ƣőċƣШ ċƖĲШ
ƓƖĲĦŔƚĲũǃШƣċŔũŸƖĲĬШƣŸШċĬĬƖĲƚƚШċШƽŔĬĲШƖċŰŊĲШŸŉШƓƖċĦƣŔĦċũШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШƖĲƕƨŔƖĲůĲŰƣƚЮ 

ÑőĲШÅŸũĲШŸŉШ fШŔŰШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰ 

ƖƣŔǯĦŔċũШfŰƣĲũũŔŊĲŰĦĲШы fьШőċƚШƓũċǃĲĬШċШƚŔŊŰŔǯĦċŰƣШƖŸũĲШŔŰШƣőĲШ
ƖŔƚĲШ ŸŉШ ŰĲƽШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ŔŰШ ƣőĲШ ǯĲũĬШ ŸŉШ
ċƖĦőŔƣĲĦƣƨƖĲЮШ fШƣĲĦőŰŸũŸŊŔĲƚЯШƚƓĲĦŔǯĦċũũǃШůċĦőŔŰĲШũĲċƖŰŔŰŊШ
ċŰĬШċƖƣŔǯĦŔċũШŰĲƨƖċũШŰĲƣƽŸƖťƚЯШƚĲƖƻĲШċƚШƣőĲШĦŸůƓƨƣċƣŔŸŰċũШ
ŉŸƨŰĬċƣŔŸŰШ ŉŸƖШ ƣőĲƚĲШ ƣŸŸũƚЮШ fШ ŔůƓƖŸƻĲƚШ ƣőĲШ ċĤŔũŔƣŔĲƚШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƚǃƚƣĲůƚШ ĤǃШ ĲǂċůŔŰŔŰŊШ ũċƖŊĲШ ĬċƣċƚĲƣƚЯШ
ŔĬĲŰƣŔŉǃŔŰŊШ ŔŰƣƖŔĦċƣĲШ ƓċƣƣĲƖŰƚЯШ ċŰĬШ ůċťŔŰŊШ ƽĲũũрŔŰŉŸƖůĲĬШ
ƓƖĲĬŔĦƣŔŸŰƚЮШ fрƓŸƽĲƖĲĬШƣŸŸũƚШőċƻĲШƣőĲШċĤŔũŔƣǃШƣŸШċƨƣŸůċƣĲШ
ƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШŸƓƣŔůŔǍĲШƚŸũƨƣŔŸŰƚШċĦĦŸƖĬŔŰŊШƣŸШƚƓĲĦŔǯĦШ
ƓċƖċůĲƣĲƖƚЯШċŰĬШċĬŢƨƚƣШƣŸШĦőċŰŊŔŰŊШĬĲƚŔŊŰШƖĲƕƨŔƖĲůĲŰƣƚЮШ
ÑőŔƚШũĲċĬƚШƣŸШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰƚШƣőċƣШċƖĲШůŸƖĲШĲǭŔĦŔĲŰƣЯШ
ŔŰŰŸƻċƣŔƻĲЯШċŰĬШŉŸĦƨƚĲĬШŸŰШƣőĲШŰĲĲĬƚШŸŉШƣőĲШƨƚĲƖШы9őċŔũũŸƨЯШ
ΞΜΞΞбШ òċǍŔĦŔЯШ ΞΜΞΜьЮШ 7ǃШ ŔŰĦŸƖƓŸƖċƣŔŰŊШ fШ ŔŰƣŸШ ŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰЯШċƖĦőŔƣĲĦƣƚШĦċŰШĲǂƓċŰĬШƣőĲŔƖШĲǂƓũŸƖċƣŔŸŰШŸŉШĬĲƚŔŊŰШ
ƓŸƚƚŔĤŔũŔƣŔĲƚЯШƚƣƖĲċůũŔŰĲШĬĲĦŔƚŔŸŰрůċťŔŰŊЯШċŰĬШċƣƣċŔŰШŊƖĲċƣĲƖШ
ũĲƻĲũƚШŸŉШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШƓĲƖŉŸƖůċŰĦĲШŔŰШƣőĲŔƖШƓƖŸŢĲĦƣƚШ
ы~ŔũũČŰЯШΞΜΞΞьЮ 

ũƣőŸƨŊőШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰƻŸũƻĲƚШůƨũƣŔƓũĲШƚǃƚƣĲůƚШċŰĬШ
ůĲĦőċŰŔƚůƚЯШƓƖŸƻŔĬŔŰŊШċШĬĲƣċŔũĲĬШĲǂƓũċŰċƣŔŸŰШŸŉШċũũШƣőĲƚĲШ



 
ΠΤ ΠΥ  

 
 

ċƚƓĲĦƣƚШƽŸƨũĬШĤĲШũĲŰŊƣőǃШċŰĬШŰŸƣШĬŔƖĲĦƣũǃШƓĲƖƣŔŰĲŰƣШƣŸШƣőĲШ
ŉŸĦƨƚШŸŉШƣőŔƚШƣőĲƚŔƚЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШċŰШĲǂċůŔŰċƣŔŸŰШŸŉШĲċĦőШ
ůĲĦőċŰŔƚůШŔƚШŸƨƣƚŔĬĲШƣőĲШũŔůŔƣƚШŸŉШƣőŔƚШĬŔƚĦƨƚƚŔŸŰЮ 

ΟЮΡЮШ ÅĲƚĲċƖĦőШ ƓƖĲĦĲĬĲŰƣƚШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШċƖĦőŔƣĲĦƣƨƖĲ 
ÑőĲШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШċƖĦőŔƣĲĦƣƨƖĲШőċƚШ
ƚŔŊŰċũĲĬШċШƚŔŊŰŔǯĦċŰƣШĬĲƓċƖƣƨƖĲШŉƖŸůШĦŸŰƻĲŰƣŔŸŰċũШĬĲƚŔŊŰШ
ůĲƣőŸĬŸũŸŊŔĲƚЮШ ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШƨƚĲƚШ ĦŸůƓƨƣċƣŔŸŰċũШ
ƣŸŸũƚШċŰĬШċũŊŸƖŔƣőůŔĦШƓƖŸĦĲƚƚĲƚШƣŸШŔŰƻĲƚƣŔŊċƣĲШŰŸƻĲũШƚƓċƣŔċũШ
ċƖƖċŰŊĲůĲŰƣƚЯШ ċĬĬƖĲƚƚШ ƚŔƣĲрƚƓĲĦŔǯĦШ ŸĤƚƣċĦũĲƚЯШ ċŰĬШ
ĲŰőċŰĦĲШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШƨƚĲƖШĲǂƓĲƖŔĲŰĦĲЮШÑőŔƚШċƓƓƖŸċĦőШ
őċƚШ ĤĲĲŰШ ŔŰĦƖĲċƚŔŰŊũǃШ ƨƣŔũŔǍĲĬШ ƣŸШ ůĲĲƣШ ƣőĲШ ŔŰƣƖŔĦċƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШċƖĦőŔƣĲĦƣƨƖċũШċŰĬШƨƖĤċŰШƓũċŰŰŔŰŊШƓƖŸŢĲĦƣƚЮ 

ŰШĲǂĲůƓũċƖǃШŔŰƚƣċŰĦĲШŔƚШƣőĲШŔŰƻĲƚƣŔŊċƣŔŸŰШĦŸŰĬƨĦƣĲĬШĤǃШ
 ċƖĬĲũũŔШ ыΞΜΞΟьЯШ ƽőŔĦőШ ĬĲũƻĲƚШ ŔŰƣŸШ ƣőĲШ ƨƣŔũŔǍċƣŔŸŰШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸШċƨŊůĲŰƣШƣőĲШ7ƖċǍŔũŔċŰШƚŸĦŔċũШőŸƨƚŔŰŊШ
ŔŰŔƣŔċƣŔƻĲШ Ѣ~ǃШ cŸůĲШ ~ǃШ xŔŉĲЮѢШ ÑőŔƚШ ƚƣƨĬǃШ ĲǂċůŔŰĲƚШ ƣőĲШ
ĲǂĦĲƚƚŔƻĲШĲǂƓĲŰƚĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƨƖĤċŰШũċŰĬШċŰĬШƣőĲШ
ĬŔƚƣŔŰĦƣŔƻĲШ ŉĲċƣƨƖĲƚШ ŸŉШ ĬŔǭĲƖĲŰƣШ ċƖĲċƚЯШ ƚőŸƽĦċƚŔŰŊШ őŸƽШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШĲǭĲĦƣŔƻĲũǃШċĬŢƨƚƣШƣŸШċШƽŔĬĲШƖċŰŊĲШŸŉШ
ĦŸůƓũĲǂШĲŰƻŔƖŸŰůĲŰƣƚЮШfŰШċШĦŸůƓċƖċĤũĲШůċŰŰĲƖЯШ9ċŔШĲƣШċũЮШ
ыΞΜΞΟьШ ĬĲƻĲũŸƓĲĬШ?ĲƚŔŊŰ f?ЯШ ċШ ŊĲŰĲƖċƣŔƻĲШ ċƖƣŔǯĦŔċũШ
ŔŰƣĲũũŔŊĲŰĦĲШƣŸŸũШƣőċƣШċƚƚŔƚƣƚШŔŰШƣőĲШŔŰŔƣŔċũШƚƣċŊĲƚШŸŉШĦƖĲċƣŔƻĲШ
ĬĲƚŔŊŰШĤǃШƓƖŸĬƨĦŔŰŊШċШƽŔĬĲШƖċŰŊĲШŸŉШƻŔƚƨċũШŔůċŊĲƚШĤċƚĲĬШŸŰШ
ƻĲƖĤċũШĬĲƚĦƖŔƓƣŔŸŰƚЮШÑőŔƚШƣŸŸũШőĲũƓƚШĬĲƚŔŊŰĲƖƚШŸƻĲƖĦŸůĲШ
ǯǂċƣŔŸŰШ ċŰĬШ ĲŰċĤũĲƚШ ƣőĲůШ ƣŸШ ĲǂƓũŸƖĲШ ċШ ƽŔĬĲƖШ ċƖƖċǃШ ŸŉШ
ƓŸƚƚŔĤŔũŔƣŔĲƚЮ 

sŔШĲƣШċũЮШыΞΜΞΟьШĲǂċůŔŰĲШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ċŰĬШ ƓĲƖŉŸƖůċŰĦĲрĤċƚĲĬШ ůĲƣőŸĬƚШ ƣŸШ ĲŰőċŰĦĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШŉċĦƣŸƖƚШũŔťĲШƣőĲƖůċũШĦŸůŉŸƖƣЯШĬċǃũŔŊőƣŔŰŊЯШċŰĬШ
ƚŸũċƖШ ƖċĬŔċƣŔŸŰШ ƓĲƖŉŸƖůċŰĦĲЮШ ÑőĲǃШ ĲůƓőċƚŔǍĲШ ƣőĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰШ ŸŉШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŔŰШ ċĬƻċŰĦŔŰŊШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЮШìĲŔШĲƣШċũЮШыΞΜΞΞьШŔŰƻĲƚƣŔŊċƣĲШƣőĲШĦċƓċĤŔũŔƣŔĲƚШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШůŸĬƨũċƖШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŔũũƨƚƣƖċƣĲШŔƣƚШ
ĲǭŔĦċĦǃШŔŰШċƨƣŸůċƣŔŰŊШċŰĬШŔůƓƖŸƻŔŰŊШƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊШ
ĬĲƚŔŊŰƚЮ 

9őŔũũŸƨШыΞΜΝΦьШƓƖĲƚĲŰƣƚШƖĦőŔ]  ЯШƽőŔĦőШŔƚШċШŉƖċůĲƽŸƖťШƣőċƣШ
ƨƚĲƚШ]ĲŰĲƖċƣŔƻĲШ ĬƻĲƖƚċƖŔċũШ ĲƣƽŸƖťƚШы]  ƚьШƣŸШċŔĬШŔŰШƣőĲШ
ĬĲƚŔŊŰШŸŉШċƓċƖƣůĲŰƣШĤƨŔũĬŔŰŊƚЯШƚƓĲĦŔǯĦċũũǃШƣőƖŸƨŊőШċШƣőƖĲĲр
ƚƣĲƓШ ƓƖŸĦĲƚƚаШ ĤƨŔũĬŔŰŊШ ŉŸŸƣƓƖŔŰƣШ ůċƚƚŔŰŊЯШ ƓƖŸŊƖċůШ
ƖĲƓċƖƣŔƣŔŸŰЯШċŰĬШŉƨƖŰŔƣƨƖĲШũċǃŸƨƣЮШ7ǃШŰĲƚƣŔŰŊШ]  ШůŸĬĲũƚШŉŸƖШ
ĲċĦőШŸŉШƣőĲƚĲШƚƣĲƓƚЯШƣőĲШƚǃƚƣĲůШŊĲŰĲƖċƣĲƚШĲŰƣŔƖĲШĤƨŔũĬŔŰŊШ
ĬĲƚŔŊŰƚЯШċũũŸƽŔŰŊШċƖĦőŔƣĲĦƣƚШƣŸШċĬŢƨƚƣШƣőĲШƖĲƚƨũƣƚШŔƣĲƖċƣŔƻĲũǃЮШ
ÑőĲШ ŉƖċůĲƽŸƖťШ ŔƚШ ĬĲƚŔŊŰĲĬШ ƣŸШ ƚƨƓƓŸƖƣШ ůƨũƣŔрċƓċƖƣůĲŰƣШ
ĤƨŔũĬŔŰŊƚШ ċŰĬШ ŔŰĦũƨĬĲƚШ ƨƚĲƖШ ŔŰƓƨƣƚШ ŉŸƖШ ƖĲǯŰĲůĲŰƣЯШ
ĬĲůŸŰƚƣƖċƣŔŰŊШċШƚőŔŉƣШŉƖŸůШƣƖċĬŔƣŔŸŰċũШĬĲƣĲƖůŔŰŔƚƣŔĦШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚĲƚШƣŸШůŸƖĲШőŸũŔƚƣŔĦЯШĬċƣċрĬƖŔƻĲŰШċƓƓƖŸċĦőĲƚШы[ŔŊƨƖĲШ
ΝΜШѼΝΝьЮШ 

[ƨƖƣőĲƖШƖĲƚĲċƖĦőШőŔŊőũŔŊőƣƚШƣőĲШǰĲǂŔĤŔũŔƣǃШċŰĬШŔŰǰƨĲŰĦĲШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШƣőĲШǯĲũĬШŸŉШċƖĦőŔƣĲĦƣƨƖĲЮШ ũ§ůċŰŔШċŰĬШ
EũрÅċǃĲƚШыΞΜΞΜьШƨƚĲШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊШƣŸШƓƖŸĬƨĦĲШŸƓƣŔůċũШ
ƣőĲůċƣŔĦШ ċƖĦőŔƣĲĦƣƨƖċũШ ũċǃŸƨƣƚЯШ ĬĲůŸŰƚƣƖċƣŔŰŊШ ƣőĲШ
ĲǭĲĦƣŔƻĲŰĲƚƚШ ŸŉШ ċƨƣŸůċƣŔŸŰШ ŔŰШ ŊĲŰĲƖċƣŔŰŊШ ĬŔƻĲƖƚĲШ
ĦŸŰǯŊƨƖċƣŔŸŰƚЮШ?ċƚШĲƣШċũЮШыΞΜΝΣьШƓƖĲƚĲŰƣШƣőĲШÉƓċĦĲШÂũċŰШ
]ĲŰĲƖċƣŸƖЯШ ċШ ƣŸŸũШ ƣőċƣШ ƨƣŔũŔǍĲƚШ ŊĲŰĲƖċƣŔƻĲШ ċũŊŸƖŔƣőůƚШ ƣŸШ
ĲǭŔĦŔĲŰƣũǃШĲǂƓũŸƖĲШůƨũƣŔƓũĲШƚƓċƣŔċũШċƖƖċŰŊĲůĲŰƣƚЮШüőċŰŊЯШ



 
ΠΦ ΡΜ  

 
 

xŔƨЯШċŰĬШìċŰŊШыΞΜΞΝьШőŔŊőũŔŊőƣШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĲŰőċŰĦŔŰŊШ
ƣőĲШĲǭŔĦŔĲŰĦǃШŸŉШƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚШĤǃШƨƣŔũŔǍŔŰŊШƓċƖċůĲƣƖŔĦШ
ċũŊŸƖŔƣőůƚЮШfŰШĦŸŰƣƖċƚƣЯШ?ŔШĲƣШċũЮШыΞΜΞΜьШƓƖŸƓŸƚĲШċШůĲƣőŸĬШ
ƣőċƣШŊĲŰĲƖċƣĲƚШŔŰƣƖŔĦċƣĲШċŰĬШũŸŊŔĦċũũǃШĦŸŰŰĲĦƣĲĬШĤƨŔũĬŔŰŊШ
ũċǃŸƨƣƚШĤǃШŔŰĦŸƖƓŸƖċƣŔŰŊШċƣƣƖŔĤƨƣĲƚШċŰĬШƖĲũċƣŔŸŰШŊƖċƓőƚЮ 

ĬĬŔƣŔŸŰċũШŰŸƣċĤũĲШĦŸŰƣƖŔĤƨƣŔŸŰƚШĦŸŰƚŔƚƣШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШ
ŸŉШ]Ÿ?ĲƚŔŊŰШ ĤǃШ ǍċĬŔШ ċŰĬШ  ŸƨƖŔċŰШ ыΞΜΞΝьЯШ ƽőŔĦőШ ŔƚШ ċШ
ůŸĬƨũċƖШŉƖċůĲƽŸƖťШŉŸƖШċĦőŔĲƻŔŰŊШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШ
ċƖĦőŔƣĲĦƣƨƖċũШ ĬĲƚŔŊŰЮШ [ƨƖƣőĲƖůŸƖĲЯШ ~ƨťťċƻċċƖċШ ċŰĬШ
ÉċŰĬĤĲƖŊШыΞΜΞΜьШĬĲůŸŰƚƣƖċƣĲĬШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШ ŔŰШ ċШ ĦċƚĲШ ƚƣƨĬǃШ ŔŰƻŸũƻŔŰŊШ ƣőĲШ ĲǂƓũŸƖċƣŔŸŰШ ŸŉШ
ċƖĦőŔƣĲĦƣƨƖċũШ ĬĲƚŔŊŰШ ŔŰШ ċШ ƖĲƚŔĬĲŰƣŔċũШ ĤũŸĦťЮШ 7ŔċŰĦŸŰŔЯШ
[ŔũŔƓƓƨĦĦŔЯШċŰĬШ7ƨǭŔШыΞΜΝΦьШŔŰƻĲƚƣŔŊċƣĲШƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШċШ
ƽĲĤрĤċƚĲĬШĦċƣċũŸŊШŉŸƖШċƨƣŸůċƣĲĬШĬĲƚŔŊŰШċŰĬШůŸĬĲũŔŰŊШŸŉШ
ůċƚƚрĦƨƚƣŸůŔǍĲĬШőŸƨƚŔŰŊЮШ~ĲċŰƽőŔũĲЯШxŔШċŰĬШxċĦőůċǃĲƖШ
ыΞΜΝΦьШĲůƓőċƚŔǍĲШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШĲůƓũŸǃŔŰŊШŊĲŰĲƖċƣŔƻĲШ
ċƓƓƖŸċĦőĲƚШ ƣŸШ ĲǂƓũŸƖĲШ ĬĲƚŔŊŰШ ƚŸũƨƣŔŸŰШ ƚƓċĦĲƚЮШ ìĲĤĲƖЯШ
~ƨĲũũĲƖЯШ ċŰĬШ ÅĲŔŰőċƖƣШ ыΞΜΞΞьШ ĦƖŔƣŔĦċũũǃШ ĲǂċůŔŰĲШ ƣőĲШ
ƣĲĦőŰŔƕƨĲƚШ ƨƚĲĬШ ŉŸƖШ ċƨƣŸůċƣĲĬШ ǰŸŸƖƓũċŰШ ŊĲŰĲƖċƣŔŸŰЯШ
ŉŸĦƨƚŔŰŊШ ŸŰШ ċĬƻċŰĦĲůĲŰƣƚШ ċŰĬШ ĬŔǭŔĦƨũƣŔĲƚЮШ fŰШ ĦŸŰƣƖċƚƣЯШ
ÖƓċƚċŰŔЯШÉőĲťőċƽċƣЯШ ċŰĬШ ÉċĦőĬĲƻċШ ыΞΜΞΜьШ ƚƓĲĦŔǯĦċũũǃШ
ĲǂƓũŸƖĲШƣőĲШċƨƣŸůċƣĲĬШĦƖĲċƣŔŸŰШŸŉШĬŔůĲŰƚŔŸŰĲĬШƖĲĦƣċŰŊƨũċƖШ
ǰŸŸƖƓũċŰƚЮШfŰШƣőĲŔƖШΞΜΝΤШƓċƓĲƖЯШ ċŊǃЯШéŔũũċŊŊŔЯШċŰĬШüőċŸШ
ŔŰƣƖŸĬƨĦĲШċŰШŔŰŰŸƻċƣŔƻĲШŉƖċůĲƽŸƖťШŉŸƖШŊĲŰĲƖċƣŔƻĲШƚƓċĦĲШ
ƓũċŰŰŔŰŊШƣőċƣШŊŸĲƚШĤĲǃŸŰĬШĦŸŰƻĲŰƣŔŸŰċũШőĲƨƖŔƚƣŔĦƚЮ 

 

ÑőĲƚĲШƚƣƨĬŔĲƚШĬĲůŸŰƚƣƖċƣĲШƣőĲШƽŔĬĲрƖċŰŊŔŰŊШƨƚĲŉƨũŰĲƚƚШċŰĬШ
ƖĲƻŸũƨƣŔŸŰċƖǃШ ƓŸƚƚŔĤŔũŔƣŔĲƚШ ŸŉШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŔŰШ

ċƖĦőŔƣĲĦƣƨƖĲЮШ ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƨƣŔũŔǍĲƚШ ƚŸƓőŔƚƣŔĦċƣĲĬШ
ĦŸůƓƨƣċƣŔŸŰċũШƣĲĦőŰŔƕƨĲƚШƣŸШŔůƓƖŸƻĲШĦƖĲċƣŔƻŔƣǃЯШĲǭŔĦŔĲŰĦǃЯШ
ċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШċƖĦőŔƣĲĦƣƨƖċũШƓƖċĦƣŔĦĲƚЯШũĲċĬŔŰŊШƣŸШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШ ŸŉШ ůŸƖĲШ ċĬċƓƣċĤũĲШ ċŰĬШ ŔŰƻĲŰƣŔƻĲШ ĤƨŔũƣШ
ĲŰƻŔƖŸŰůĲŰƣƚЮ 

 
[ŔŊƨƖĲЮΤΣжЮ7ƨŔũĬŔŰŊЮũċǃŸƨƣƚЮĤǃЮЮƖĦőŔ]  жЮċЮ]ĲŰĲƖċƣŔƻĲЮÉƣċĦťЮŉŸƖЮ ƓċƖƣůĲŰƣЮ
7ƨŔũĬŔŰŊЮ?ĲƚŔŊŰЮЮёÉŸƨƖĦĲжЮ9őċŔũũŸƨеЮΥΣΤάђ 



 
ΡΝ ΡΞ  

 
 

 

 

 

  
[ŔŊƨƖĲЮΧжЮЮĬŔċŊƖċůЮƚőŸƽŔŰŊЮƣőĲЮĬŔǭĲƖĲŰƣЮŸŉЮƣőĲЮ ƖĦőŔ]  ЮŉƖċůĲƽŸƖťдЮÉŸƨƖĦĲжЮё9őŔũũŸƨеЮΥΣΤάђ 

 



 
ΡΟ ΡΠ  

 
 

ΟЮΣЮШÉƣċƣƨƚШŸŉШŊĲŰĲƖċƣŔƻĲШ fШƣŸŸũƚШŉŸƖШ
ċƖĦőŔƣĲĦƣƚ 
ΟЮΣЮΝЮШÑőĲШĲůĲƖŊĲŰĦĲШŸŉШ fШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШƣŸŸũƚ 

ÉƣċƖƣŔŰŊШŉƖŸůШΞΜΞΞЯШƣőĲƖĲШőċƚШĤĲĲŰШċШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШ
ĤŸƣőШƣőĲШƻċƖŔĲƣǃШċŰĬШĦċƓċĤŔũŔƣŔĲƚШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШ
ƚƨƓƓŸƖƣĲĬШĤǃШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШы fьШы9ċŔШĲƣШċũЮЯШΞΜΞΟбШuŸШĲƣШ
ċũЮЯШΞΜΞΟбШòƨőŔШ~ċĲĬċШѼШuĲŔƣċШuċĬŸЯШΞΜΞΟьЮШÑőĲШƓƖŸŊƖĲƚƚШŔŰШ
ůċĦőŔŰĲШũĲċƖŰŔŰŊЯШŰĲƨƖċũШŰĲƣƽŸƖťƚЯШċŰĬШĬĲĲƓШũĲċƖŰŔŰŊШőċƚШ
ƚŔŊŰŔǯĦċŰƣũǃШĲŰőċŰĦĲĬШƣőĲШĦċƓċĤŔũŔƣŔĲƚШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЯШ
ċũũŸƽŔŰŊШŉŸƖШůŸƖĲШǰĲǂŔĤũĲШċŰĬШƖĲċĦƣŔƻĲШĬĲƚŔŊŰШƓƖŸĦĲĬƨƖĲƚЮШ
cŸƽĲƻĲƖЯШƣőĲƖĲШŔƚШċШũċĦťШŸŉШũŔƣĲƖċƣƨƖĲШƣőċƣШċŰċũǃǍĲƚШƣőĲƚĲШŰĲƽШ
ƣŸŸũƚЯШ ƣőĲŔƖШ ċƓƓũŔĦċƣŔŸŰƚЯШ ĦŸůƓċƖċƣŔƻĲШ ĲǭŔĦŔĲŰĦŔĲƚЯШ ċŰĬШ
ƓŸƣĲŰƣŔċũШŔůƓċĦƣШŸŰШƣőĲШċƖĦőŔƣĲĦƣƨƖċũШƽŸƖũĬЮ 

ΟЮΣЮΞЮШÉƣċƣĲШŸŉШ fШŔŰШċƖĦőŔƣĲĦƣƨƖĲШƚƨƖƻĲǃ 

ƖĦőŔƣŔǍĲƖШċŰĬШ9őċŸƚШĦŸŰĬƨĦƣĲĬШċШũċƖŊĲрƚĦċũĲШƚƨƖƻĲǃШƣŸШ
ƨŰĬĲƖƚƣċŰĬШ ƣőĲШ ĦƨƖƖĲŰƣШ ċŰĬШ ŉƨƣƨƖĲШ ĲǭĲĦƣƚШ ŸŉШ ƖƣŔǯĦŔċũШ
fŰƣĲũũŔŊĲŰĦĲШ ы fьШ ŸŰШ ċƖĦőŔƣĲĦƣƨƖĲЮШ ÑőĲШ ƚƨƖƻĲǃШ ĦŸũũĲĦƣĲĬШ
ŉĲĲĬĤċĦťШŉƖŸůШċШĬŔƻĲƖƚĲШŔŰƣĲƖŰċƣŔŸŰċũШċƨĬŔĲŰĦĲШŸŉШċƖĦőŔƣĲĦƣƚШ
ċŰĬШ ĬĲƚŔŊŰШ ƓƖŸŉĲƚƚŔŸŰċũƚЮШ ÑőŔƚШ ƖĲƓŸƖƣЯШ ƽŔƣőШ ŸƻĲƖШ ΝЯΞΜΜШ
ƓƖŸŉĲƚƚŔŸŰċũƚШ ŉƖŸůШ ΝΝΥШ ĦŸƨŰƣƖŔĲƚЯШ ƚőŸƽƚШ őŸƽШ fШ
ƣĲĦőŰŸũŸŊŔĲƚШ ċƖĲШ ĤĲŔŰŊШ ŔŰƣĲŊƖċƣĲĬШ ŔŰƣŸШ ċƖĦőŔƣĲĦƣƨƖċũШ
ƽŸƖťǰŸƽƚЯШ ƣőĲШ ĦőċũũĲŰŊĲƚШ ƓƖŸŉĲƚƚŔŸŰċũƚШ ŉċĦĲЯШ ċŰĬШ ƣőĲШ
ĲǂƓĲĦƣċƣŔŸŰƚШŉŸƖШ fѣƚШƖŸũĲШŔŰШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШы ƖĦőŔƣŔǍĲƖЯШ
ΞΜΞΠьЮ 

 

fШŔŰƣĲŊƖċƣŔŸŰШŔƚШċШůċŢŸƖШƣƖĲŰĬШŔŰШċƖĦőŔƣĲĦƣƨƖĲЯШċĦĦŸƖĬŔŰŊШƣŸШ
ƣőĲШƚƨƖƻĲǃЮШìŔƣőШΠΣӖШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƨƚŔŰŊШ fШƣŸŸũƚШŔŰШƣőĲŔƖШ
ƓƖŸŢĲĦƣƚШċŰĬШΞΟӖШƓũċŰŰŔŰŊШƣŸШĬŸШƚŸШƚŸŸŰЯШ fШŔƚШĦőċŰŊŔŰŊШ
ċƖĦőŔƣĲĦƣƨƖċũШ ƓƖċĦƣŔĦĲƚЮШ ÑőĲШ ƽŔĬĲƚƓƖĲċĬШ ċĬŸƓƣŔŸŰШ ŸŉШ
ƣĲĦőŰŸũŸŊŔĦċũũǃШ ĬƖŔƻĲŰШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚĲƚШ ŔƚШ ƣőŸƨŊőƣШ ƣŸШ
ŔůƓƖŸƻĲШ ĲǭŔĦŔĲŰĦǃЯШ ĦƖĲċƣŔƻŔƣǃЯШ ċŰĬШ ƣőĲШ ċĤŔũŔƣǃШ ƣŸШ ƚŸũƻĲШ
ĦŸůƓũĲǂШĬĲƚŔŊŰШƓƖŸĤũĲůƚЮ 

 

 

[ŔŊƨƖĲЮΨжЮ ЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮƣőĲЮƚƨƖƻĲǃеЮőŔŊőũŔŊőƣŔŰŊЮƣőĲЮƓĲƖĦĲŔƻĲĬЮ
ƓŸƣĲŰƣŔċũЮŸŉЮ fЮŉŸƖЮċƖĦőŔƣĲĦƣƚЮƚƨƖƻĲĬдЮёÉŸƨƖĦĲжЮƖĦőŔƣŔǍĲƖеЮΥΣΥΧђ 



 
ΡΡ ΡΣ  

 
 

EƻĲŰШƣőŸƨŊőШƓƖŸŉĲƚƚŔŸŰċũƚШũŸƻĲШ fШƣŸŸũƚЯШΣΜӖШŸŉШƖĲƚƓŸŰĬĲŰƣƚШ
ũċĦťШŉŸƖůċũШƣƖċŔŰŔŰŊШŔŰШƨƚŔŰŊШ fШŉŸƖШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰЮШÑőŔƚШ
ŊċƓШőŔŊőũŔŊőƣƚШċШĦƖŔƣŔĦċũШċƖĲċШŉŸƖШĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰƚШċŰĬШ
ŔŰĬƨƚƣƖǃШ ũĲċĬĲƖƚаШ ĬĲƻĲũŸƓŔŰŊШ ƣƖċŔŰŔŰŊШ ƓƖŸŊƖċůƚШ ƣŸШ ĲƕƨŔƓШ
ċƖĦőŔƣĲĦƣƚШƽŔƣőШ fШƚťŔũũƚЮШÂƖŸŉĲƚƚŔŸŰċũƚѣШƚĲũŉрũĲċƖŰŔŰŊШċŰĬШ
ĲǂƓĲƖŔůĲŰƣċƣŔŸŰШƚƨŊŊĲƚƣШċШƓƖŸċĦƣŔƻĲШĦŸůůƨŰŔƣǃШċƓƓƖŸċĦőШ
ĤƨƣШ ċũƚŸШ őŔŊőũŔŊőƣШ ƣőĲШ ŰĲĲĬШ ŉŸƖШ ƚƣƖƨĦƣƨƖĲĬШ ĲĬƨĦċƣŔŸŰċũШ
ŉƖċůĲƽŸƖťƚЮ 

fŰШċĬĬŔƣŔŸŰЯШƣőĲШƚƨƖƻĲǃШƖĲƻĲċũƚШ fѣƚШůŸƚƣШƨƚĲŉƨũШċƓƓũŔĦċƣŔŸŰƚЮШ
ÅĲƚƓŸŰĬĲŰƣƚШƽĲƖĲШƚċƣŔƚǯĲĬШƽŔƣőШ fѣƚШƓĲƖŉŸƖůċŰĦĲШĬƨƖŔŰŊШ
ĲċƖũǃШĬĲƚŔŊŰЯШƽőĲŰШ fШƣŸŸũƚШĦċŰШĤĲШŉƨũũǃШƨƣŔũŔǍĲĬШŉŸƖШǰĲǂŔĤŔũŔƣǃШ
ċŰĬШƖċƓŔĬШŔƣĲƖċƣŔŸŰЮШ ƚШƓƖŸŢĲĦƣƚШĲŰƣĲƖШůŸƖĲШĬĲƣċŔũĲĬШċŰĬШ
ƖĲŊƨũċƣĲĬШ ƚƣċŊĲƚШ ũŔťĲШ ĬĲƚŔŊŰШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ ĤĲǃŸŰĬЯШ
ƚċƣŔƚŉċĦƣŔŸŰШũĲƻĲũƚШĬƖŸƓЮШÑőŔƚШƚőŸƽƚШƣőċƣШ fШƣŸŸũƚШĦċŰŰŸƣШ
őċŰĬũĲШ ƣőĲШ ǯŰĲШ ĬĲƣċŔũƚШ ċŰĬШ ƓƖĲĦŔƚŔŸŰШ ŰĲĲĬĲĬШ ŔŰШ ũċƣĲƖШ
ċƖĦőŔƣĲĦƣƨƖċũШƓƖŸŢĲĦƣƚЮ 

ÑőĲШƚƣĲĲƓШũĲċƖŰŔŰŊШĦƨƖƻĲШŸŉШŰĲƽШƣĲĦőŰŸũŸŊŔĲƚЯШŔŰƣĲŊƖċƣŔŸŰШ
ŔƚƚƨĲƚШƽŔƣőШĲǂŔƚƣŔŰŊШƚŸŉƣƽċƖĲЯШċŰĬШũċĦťШŸŉШƚƨŔƣċĤũĲШƣƖċŔŰŔŰŊШ
ƖĲƚŸƨƖĦĲƚШċƖĲШůċŢŸƖШĦőċũũĲŰŊĲƚЮШÑőĲƚĲШŸĤƚƣċĦũĲƚШőŔŰĬĲƖШƣőĲШ
ƚĲċůũĲƚƚШċĬŸƓƣŔŸŰШŸŉШ fШŔŰШĲƻĲƖǃĬċǃШċƖĦőŔƣĲĦƣƨƖċũШƣċƚťƚШċŰĬШ
ƖĲǰĲĦƣШƣőĲШŔŰĬƨƚƣƖǃѣƚШĲċƖũǃШ fШŔŰƣĲŊƖċƣŔŸŰЮШ7ĲƣƣĲƖШƚŸŉƣƽċƖĲШ
ĦŸůƓċƣŔĤŔũŔƣǃЯШ ƨƚĲƖрŉƖŔĲŰĬũǃШ ŔŰƣĲƖŉċĦĲƚЯШ ċŰĬШ ƚƨƓƓŸƖƣШ
ůċƣĲƖŔċũƚШĦŸƨũĬШŔůƓƖŸƻĲШ fѣƚШƨƣŔũŔƣǃШċŰĬШċĦĦĲƓƣċŰĦĲЮ 

fШƣĲĦőŰŸũŸŊŔĲƚШőċƻĲШƣƖċŰƚŉŸƖůĲĬШċƖĦőŔƣĲĦƣƨƖċũШƓƖċĦƣŔĦĲЯШ
ċĦĦŸƖĬŔŰŊШƣŸШƣőŔƚШƚƨƖƻĲǃЮШEċƖũǃШċĬŸƓƣŔŸŰШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШ
fШ ƣŸШ ƖĲƻŸũƨƣŔŸŰŔǍĲШ ƣőĲШ ǯĲũĬШ ċƖĲШ ĲƻŔĬĲŰƣЯШ ĤƨƣШ ƣƖċŔŰŔŰŊЯШ
ŔŰƣĲŊƖċƣŔŸŰЯШ ċŰĬШ ƚĦċũŔŰŊШ fШ ċƓƓũŔĦċƣŔŸŰƚШ ƣŸШ ůĲĲƣШ ċũũШ
ċƖĦőŔƣĲĦƣƨƖċũШŰĲĲĬƚШċƖĲШƚƣŔũũШŰĲĲĬĲĬЮШ fШŔŰШċƖĦőŔƣĲĦƣƨƖĲШƽŔũũШĤĲШ

ŊƨŔĬĲĬШĤǃШƨƚĲƖШŔŰƚŔŊőƣƚШċƚШƣőĲШŔŰĬƨƚƣƖǃШŰċƻŔŊċƣĲƚШƣőĲƚĲШ
ĦőċũũĲŰŊĲƚЯШĲŰƚƨƖŔŰŊШƣőċƣШŔƣШĲŰőċŰĦĲƚШĬĲƚŔŊŰШĦƖĲċƣŔƻŔƣǃШċŰĬШ
ĦŸůƓũĲůĲŰƣƚШƣĲĦőŰŔĦċũШƖŔŊŸƖШŔŰШũċƣĲƖШƓƖŸŢĲĦƣШƚƣċŊĲƚЮ 

ΟЮΤЮ]ċƓƚШ ŔŰШ ƣőĲШ ũŔƣĲƖċƣƨƖĲШ ċŰĬШ
ŢƨƚƣŔǯĦċƣŔŸŰШŉŸƖШƖĲƚĲċƖĦőЮ 
ÑőĲШ ũŔƣĲƖċƣƨƖĲШ ŸŰШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŔŰШ ċƖĦőŔƣĲĦƣƨƖĲШ ċŰĬШ
őŸƨƚŔŰŊШőċƚШĤĲĲŰШƓƖŸũŔǯĦЯШƽŔƣőШĦŸŰƚŔĬĲƖċĤũĲШĲǂƓũŸƖċƣŔŸŰШŔŰƣŸШ
ŔƣƚШ ŉŸƨŰĬċƣŔŸŰċũШ ƓƖŔŰĦŔƓũĲƚЯШ ůĲƣőŸĬŸũŸŊŔĲƚЯШ ċŰĬШ ƚƓĲĦŔǯĦШ
ċƓƓũŔĦċƣŔŸŰƚЮШƚШƽŔƣőШċũũШƖċƓŔĬũǃШĲƻŸũƻŔŰŊШǯĲũĬƚЯШŊċƓƚШĲůĲƖŊĲЯШ
ƓƖŸůƓƣŔŰŊШƣőĲШŰĲĦĲƚƚŔƣǃШŉŸƖШŉƨƖƣőĲƖШƖĲƚĲċƖĦőШċŰĬШŔŰƕƨŔƖǃЮШ
ÂċƖƣŔĦƨũċƖũǃШƽŔƣőШƣőĲШƖŔƚĲШŸŉШ fрƚƨƓƓŸƖƣĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũƚШĬƨƖŔŰŊШΞΜΞΞЯШ ƣőĲШũċŰĬƚĦċƓĲШőċƚШƨŰĬĲƖŊŸŰĲШůċŢŸƖШ
ƚőŔŉƣƚЯШũĲċĬŔŰŊШƣŸШĤŸƣőШĲǂĦŔƣŔŰŊШƓŸƚƚŔĤŔũŔƣŔĲƚШċŰĬШċƖĲċƚШǃĲƣШƣŸШ
ĤĲШĲǂƓũŸƖĲĬШŔŰШĬĲƓƣőЮ 

ΟЮΤЮΝЮ]ċƓƚШŔŰШƣőĲШxŔƣĲƖċƣƨƖĲ 

ÅĲƻŔĲƽŔŰŊШũŔƣĲƖċƣƨƖĲШŸŰШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШċƖĦőŔƣĲĦƣƨƖĲШċŰĬШ
ƨƖĤċŰШ ƓũċŰŰŔŰŊШ ƖĲƻĲċũƚШ ċШ ŰŸƣċĤũĲШ ŊċƓШ ŔŰШ ċƓƓũǃŔŰŊШ ƣőŔƚШ
ƣĲĦőŰŸũŸŊǃШƣŸШůċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЮШÑőĲШƓŸƣĲŰƣŔċũШŉŸƖШ
ƣċŔũŸƖŔŰŊШůċƚƚШőŸƨƚŔŰŊШƣŸШŔŰĬŔƻŔĬƨċũШƓƖĲŉĲƖĲŰĦĲƚШċŰĬШũŸĦċũШ
ĦŸŰƣĲǂƣƚШ ƖĲůċŔŰƚШ ŔŰƚƨǭŔĦŔĲŰƣũǃШ ĲǂƓũŸƖĲĬЮШcŸƽĲƻĲƖЯШ ƣőĲШ
ŉŸũũŸƽŔŰŊШŊċƓƚШĦċŰШĤĲШŸĤƚĲƖƻĲĬа 

ΝЮ ÑőĲƖĲШ ŔƚШ ċШ ũċĦťШ ŸŉШ ĬĲƣċŔũĲĬШ ĲǂƓũŸƖċƣŔŸŰШ ŔŰƣŸШ őŸƽШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШĤƖŔĬŊĲШƣőĲШŊċƓШĤĲƣƽĲĲŰШƣőĲШ
ƚƣċŰĬċƖĬŔǍċƣŔŸŰШŔŰőĲƖĲŰƣШŔŰШůċƚƚШőŸƨƚŔŰŊШċŰĬШƣőĲШ
ƓĲƖƚŸŰċũŔǍċƣŔŸŰШƖĲƕƨŔƖĲĬШƣŸШůĲĲƣШĬŔƻĲƖƚĲШĲŰĬрƨƚĲƖШ
ŰĲĲĬƚЮ 



 
ΡΤ ΡΥ  

 
 

ΞЮ ÑőĲƖĲШŔƚШċШŊċƓШŔŰШƨŰĬĲƖƚƣċŰĬŔŰŊШƣőĲШĲǂƣĲŰƣШƣŸШƽőŔĦőШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШŉċĦŔũŔƣċƣĲШƨƚĲƖШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШ
ƣőĲШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЯШ ċũũŸƽŔŰŊШ ŉƨƣƨƖĲШ ƖĲƚŔĬĲŰƣƚШ ƣŸШ
ĦƨƚƣŸůŔǍĲШƣőĲŔƖШũŔƻŔŰŊШƚƓċĦĲƚШƽŔƣőŔŰШƣőĲШĦŸŰƚƣƖċŔŰƣƚШ
ŸŉШůċƚƚШőŸƨƚŔŰŊЮ 

ΟЮ ìőŔũĲШƣőĲƖĲШőċƻĲШĤĲĲŰШůĲŰƣŔŸŰƚШċŰĬШĦċƚĲШƚƣƨĬŔĲƚШŸŉШ
ƚƓĲĦŔǯĦШ fрƓŸƽĲƖĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЯШƣőĲƖĲШ
ũċĦťƚШ ċШ őŸũŔƚƣŔĦШ ŸƻĲƖƻŔĲƽЮШ Ш ƚǃƚƣĲůċƣŔĦШ ƖĲƻŔĲƽШ
ůċƓƓŔŰŊШƣőĲШũċŰĬƚĦċƓĲШŸŉШƚƨĦőШƣŸŸũƚЯШƣőĲŔƖШƚƣƖĲŰŊƣőƚЯШ
ũŔůŔƣċƣŔŸŰƚЯШċŰĬШċƖĲċƚШŸŉШċƓƓũŔĦċƣŔŸŰЯШŔƚШŰŸƣŔĦĲċĤũǃШ
ċĤƚĲŰƣЮ 

ΠЮ ìŔƣőШ fШĤƖŔŰŊŔŰŊШŔŰШůŸƖĲШċƨƣŸůċƣŔŸŰЯШƣőĲШƨƚĲƖѣƚШƖŸũĲШ
ŔŰШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШůŔŊőƣШƚĲĲШƚőŔŉƣƚЮШÅĲƚĲċƖĦőШ
ċĬĬƖĲƚƚŔŰŊШƣőĲШĦőċŰŊŔŰŊШĬǃŰċůŔĦƚШŸŉШƨƚĲƖрĬĲƚŔŊŰĲƖШ
ŔŰƣĲƖċĦƣŔŸŰƚЯШ ƨƚĲƖШ ĲǂƓĲƖŔĲŰĦĲЯШ ċŰĬШ ŉĲĲĬĤċĦťШ
ůĲĦőċŰŔƚůƚШŔŰШ fрƓŸƽĲƖĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰƚШŔƚШǃĲƣШ
ƣŸШŊċŔŰШůŸůĲŰƣƨůЮ 

ΟЮΤЮΞЮsƨƚƣŔǯĦċƣŔŸŰШŉŸƖШÅĲƚĲċƖĦő 

ÑőĲƚĲШŊċƓƚШƚƨŊŊĲƚƣШċШŰĲĲĬШŉŸƖШůŸƖĲШƣőŸƖŸƨŊőШƖĲƚĲċƖĦőШŸŰШ
őŸƽШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШĤĲШĲǭĲĦƣŔƻĲũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃШ
ċƓƓũŔĲĬШ ƣŸШ ƣőĲШ ůċƚƚШ őŸƨƚŔŰŊШ ƚĲĦƣŸƖЯШ ƽŔƣőШ ċШ ŉŸĦƨƚШ ŸŰШ
ĦƨƚƣŸůŔǍċƣŔŸŰЯШ ĦŸƚƣрĲǭĲĦƣŔƻĲŰĲƚƚЯШ ƨƚĲƖШ ĲŰŊċŊĲůĲŰƣЯШ
ĦŸůƓũŔċŰĦĲШ ƽŔƣőШ ƖĲŊƨũċƣŔŸŰƚЯШ ċŰĬШ ƣĲĦőŰŸũŸŊŔĦċũШ
ċĦĦĲƚƚŔĤŔũŔƣǃЮШ ÑőĲШ ĦċƚĲШ ƚƣƨĬǃШƓƖĲƚĲŰƣĲĬШċĬĬƖĲƚƚĲƚШ ƣőĲШ
ŔĬĲŰƣŔǯĲĬШ ŊċƓШ ŔŰШ ƣőĲШ ũŔƣĲƖċƣƨƖĲШ ĤǃШ ĬĲůŸŰƚƣƖċƣŔŰŊШ őŸƽШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ĦċŰШ ĲǭĲĦƣŔƻĲũǃШ ĤƖŔĬŊĲШ ƣőĲШ ŊċƓШ
ĤĲƣƽĲĲŰШƚƣċŰĬċƖĬŔǍċƣŔŸŰШċŰĬШƓĲƖƚŸŰċũŔǍċƣŔŸŰЮШÑőŔƚШƓƖċĦƣŔĦċũШ
ċƓƓũŔĦċƣŔŸŰШƓƖŸƻŔĬĲƚШċШĦŸŰĦƖĲƣĲШĲǂċůƓũĲШŸŉШőŸƽШƣőĲŸƖĲƣŔĦċũШ
ŔŰƚŔŊőƣƚШĦċŰШĤĲШƣƖċŰƚũċƣĲĬШŔŰƣŸШċĦƣŔŸŰċĤũĲШĬĲƚŔŊŰШƚƣƖċƣĲŊŔĲƚЮШ

ĬĬƖĲƚƚŔŰŊШƣőĲƚĲШŊċƓƚШĦŸƨũĬШũĲċĬШƣŸШċШůŸƖĲШƚŸƓőŔƚƣŔĦċƣĲĬШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШ ŸŉШ ƣőĲШ ƖŸũĲШ ŸŉШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŔŰШ ůċƚƚШ
őŸƨƚŔŰŊШċŰĬШŔƣƚШƓŸƣĲŰƣŔċũШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШůŸƖĲШƓĲƖƚŸŰċũŔǍĲĬЯШ
ĦƨũƣƨƖċũũǃШƖĲũĲƻċŰƣЯШċŰĬШƚƨƚƣċŔŰċĤũĲШũŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣƚЮ 

]ŔƻĲŰШƣőĲШċŉŸƖĲůĲŰƣŔŸŰĲĬШŊċƓƚЯШƣőĲШƓƖĲƚĲŰƣШƖĲƚĲċƖĦőШŔƚШ
ƣŔůĲũǃШċŰĬШĲƚƚĲŰƣŔċũЮШfƣШċŔůƚШƣŸШƓƖŸƻŔĬĲа 

¶ ŰШċůƓũĲШŸƻĲƖƻŔĲƽШŸŉШƣőĲШ fрƚƨƓƓŸƖƣĲĬШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣŸŸũƚШĲůĲƖŊŔŰŊШƓŸƚƣрΞΜΞΞЯШǯũũŔŰŊШċШĦƖŔƣŔĦċũШƻŸŔĬШ
ŔŰШĦƨƖƖĲŰƣШũŔƣĲƖċƣƨƖĲЮ 

¶ ŰċũǃƣŔĦċũШŔŰƚŔŊőƣƚШŔŰƣŸШƣőĲШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰƚЯШ
ĦőċũũĲŰŊĲƚЯШċŰĬШŸƨƣĦŸůĲƚШŸŉШƣőĲƚĲШƣŸŸũƚЯШŸǭĲƖŔŰŊШ
ƓƖċĦƣŔƣŔŸŰĲƖƚШƻċũƨċĤũĲШŊƨŔĬċŰĦĲЮ 

¶ ШĬŔƚĦŸƨƖƚĲШŸŰШƣőĲШĲƻŸũƻŔŰŊШĬǃŰċůŔĦƚШĤĲƣƽĲĲŰШƨƚĲƖƚЯШ
ĬĲƚŔŊŰĲƖƚЯШ ċŰĬШ fШ ċũŊŸƖŔƣőůƚЯШ ĲůƓőċƚŔǍŔŰŊШ ƨƚĲƖШ
ĲǂƓĲƖŔĲŰĦĲШċŰĬШŉĲĲĬĤċĦťШũŸŸƓƚЮ 

 

  



 
ΡΦ ΣΜ  

 
 

ΠЮШÑŸŸũťŔƣШ?ĲƻĲũŸƓůĲŰƣ 
]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƨƣŔũŔǍĲƚШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШƚǃƚƣĲůƚШƣŸШ
ƓƖŸĬƨĦĲШĬŔƻĲƖƚĲШŉŸƖůƚШŸŉШĦŸŰƣĲŰƣЯШƚƨĦőШċƚШƣĲǂƣЯШŔůċŊĲƚЯШΟ?Ш
ůŸĬĲũƚЯШċŰĬШċƨĬŔŸЮШfƣШƓċƖƣŔĦƨũċƖũǃШĲůƓőċƚŔǍĲƚШƣőĲШƨƚĲШŸŉШ
ĲǂƣĲŰƚŔƻĲШũċŰŊƨċŊĲШůŸĬĲũƚШċŰĬШƣĲǂƣрƣŸрŔůċŊĲШůŸĬĲũƚЮШÑőŔƚШ
ŔƚШĲƚƓĲĦŔċũũǃШƓĲƖƣŔŰĲŰƣШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШĦƖĲċƣŔƻĲШƣőŔŰťŔŰŊШċŰĬШ
ƣőĲШƚƣċŊĲƚШŸŉШŊĲŰĲƖċƣŔŰŊШŔĬĲċƚШŔŰШĬĲƚŔŊŰЯШƽőĲƖĲШƣőĲШƓƖŸĦĲƚƚШ
ŔƚШ ůċƖťĲĬШ ĤǃШ ċШ ĦŸŰƚƣċŰƣШ ƣƖċŰƚŔƣŔŸŰШ ĤĲƣƽĲĲŰШ ůŸĬĲƚШ ŸŉШ
ƣőŔŰťŔŰŊШƣőċƣШĲǂƓũŸƖĲШĬŔǭĲƖĲŰƣШƓŸƚƚŔĤŔũŔƣŔĲƚШċŰĬШůŸĬĲƚШŸŉШ
ƣőŔŰťŔŰŊШƣőċƣШŰċƖƖŸƽШĬŸƽŰШŸƓƣŔŸŰƚШыòƨőŔШ~ċĲĬċШѼШuĲŔƣċШuċĬŸЯШ
ΞΜΞΟьЮ 

ìĲШƽŔũũШĦŸůƓŔũĲШċŰШŔŰĦũƨƚŔƻĲШũŔƚƣШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШ
ƣőċƣШċƖĲШċƓƓƖŸƓƖŔċƣĲШŉŸƖШĲċĦőШƚƣċŊĲШŸŉШƣőĲШůċƚƚШőŸƨƚŔŰŊШ
ĬĲƚŔŊŰШƓƖŸĦĲƚƚЮШ ĬĬŔƣŔŸŰċũũǃЯШƽĲШƽŔũũШĦŸŰĬƨĦƣШċШƣőŸƖŸƨŊőШ
ĲƻċũƨċƣŔŸŰШŸŉШƣőĲƚĲШƣŸŸũƚШƣŸШĬĲƣĲƖůŔŰĲШƣőĲŔƖШƓŸƣĲŰƣŔċũШŉŸƖШ
ŸƓƣŔůŔǍŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЮШÑőŔƚШĬƨċũШċƓƓƖŸċĦőШŊƨċƖċŰƣĲĲƚШ
ƣőċƣШƣőĲШƣŸŸũƚШŔĬĲŰƣŔǯĲĬШċƖĲШŰŸƣШŸŰũǃШĲǭĲĦƣŔƻĲШĤƨƣШċũƚŸШ
ĦċƓċĤũĲШŸŉШĤĲŔŰŊШċĬŢƨƚƣĲĬШƣŸШůĲĲƣШƣőĲШƻċƖŔŸƨƚШƖĲƕƨŔƖĲůĲŰƣƚШ
ŸŉШůċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЮ 

ΠЮΝЮ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƓŸƣĲŰƣŔċũШ
ƚƨƖƻĲǃ 
ШƚƨƖƻĲǃШƽċƚШĦŸŰĬƨĦƣĲĬШċůŸŰŊШőŸƨƚŔŰŊШƓƖŸŉĲƚƚŔŸŰċũƚШƣŸШ
ŊċƣőĲƖШĲůƓŔƖŔĦċũШĬċƣċШŸŰШƣőĲШƨƚĲЯШĦőċũũĲŰŊĲƚЯШċŰĬШƓŸƣĲŰƣŔċũШ
ŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮ 

 

 

ΠЮΝЮΝЮÉƨƖƻĲǃШƓƖŸĦĲƚƚ 

ÑőĲШƚƨƖƻĲǃШƽċƚШŸƖŊċŰŔǍĲĬШŔŰƣŸШƚŔǂШƓƖŔůċƖǃШƚĲĦƣŔŸŰƚЯШĲċĦőШ
ƚƓĲĦŔǯĦċũũǃШċŔůĲĬШċƣШĦċƓƣƨƖŔŰŊШċШƨŰŔƕƨĲШċƚƓĲĦƣШŸŉШőŸƨƚŔŰŊШ
ĬĲƚŔŊŰШċŰĬШƓĲƖĦĲƓƣŔŸŰШĦŸŰĦĲƖŰŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЮШÑőĲШ
ƚƨƖƻĲǃШ ƓċƖƣŔĦŔƓċŰƣƚШ ĦŸŰƚŔƚƣĲĬШ ŸŉШ ƓƖŸŉĲƚƚŔŸŰċũƚШ ŉƖŸůШ
ĬŔǭĲƖĲŰƣШǯƖůƚЯШƓŸƚŔƣŔŸŰƚЯШċŰĬШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲЯШĲŰƚƨƖŔŰŊШ
ċШ ĬŔƻĲƖƚĲШ ƖċŰŊĲШ ŸŉШ ƓĲƖƚƓĲĦƣŔƻĲƚЮШ ÑőĲШ ůċŔŰШ ċƖĲċƚШ ŸŉШ
ŔŰƻĲƚƣŔŊċƣŔŸŰШĲŰĦŸůƓċƚƚĲĬШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШ
ůċƚƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚЯШ ĦŸŰƻĲŰƣŔŸŰċũШ ĬĲƚŔŊŰШ ƓũċŰŰŔŰŊШ
ůĲƣőŸĬƚЯШƚƨƚƣċŔŰċĤŔũŔƣǃШŉċĦƣŸƖƚЯШŉċůŔũŔċƖŔƣǃШċŰĬШƨƣŔũŔǍċƣŔŸŰШŸŉШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚЯШ ċŰĬШ ƓĲƖĦĲŔƻĲĬШ ŸĤƚƣċĦũĲƚШ ŔŰШ
ŔůƓũĲůĲŰƣŔŰŊШƚƨĦőШƣĲĦőŰŸũŸŊŔĲƚЮ 

ΠЮΝЮΞЮÉƨƖƻĲǃШÂũċŰŰŔŰŊШċŰĬШEǂĲĦƨƣŔŸŰ 

ÑőĲШƚƨƖƻĲǃШƽċƚШĬĲƚŔŊŰĲĬШƣŸШĦŸũũĲĦƣШĤŸƣőШƕƨċŰƣŔƣċƣŔƻĲШċŰĬШ
ƕƨċũŔƣċƣŔƻĲШ ŉĲĲĬĤċĦťЯШ ƣőĲƖĲĤǃШ ƓƖŸƻŔĬŔŰŊШ ċШ ĤƖŸċĬШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШĦƨƖƖĲŰƣШƓƖċĦƣŔĦĲƚШċŰĬШƓĲƖĦĲƓƣŔŸŰƚШŔŰШůċƚƚШ
őŸƨƚŔŰŊШĬĲƚŔŊŰЮШ ШƣŸƣċũШŸŉШΝΣΡШċƖĦőŔƣĲĦƣƨƖĲШƓƖŸŉĲƚƚŔŸŰċũƚШ
ƽĲƖĲШ ŔŰƻŔƣĲĬШ ƣŸШ ƓċƖƣŔĦŔƓċƣĲШ ƨŰĬĲƖШċШ ŰŸŰрĬŔƚĦũŸƚƨƖĲШ
ċŊƖĲĲůĲŰƣШ ƣőċƣШ ŉċĦŔũŔƣċƣĲĬШ ĬŔƖĲĦƣШ ĦŸůůƨŰŔĦċƣŔŸŰШ ċŰĬШ
ĲŰƚƨƖĲĬШĬċƣċШĦŸŰǯĬĲŰƣŔċũŔƣǃЮШ§ŉШƣőĲƚĲЯШΡΥШĦŸůƓũĲƣĲĬШƣőĲШ
ƚƨƖƻĲǃЮШfŰШƣĲƖůƚШŸŉШŊĲŸŊƖċƓőŔĦШĬŔƚƣƖŔĤƨƣŔŸŰЯШċƓƓƖŸǂŔůċƣĲũǃШ
ΟΜӖШƽĲƖĲШĤċƚĲĬШŔŰШEƨƖŸƓĲЯШΟΜӖШŔŰШ ƚŔċШыŔŰĦũƨĬŔŰŊШsċƓċŰШċŰĬШ
ÉŔŰŊċƓŸƖĲьЯШΞΜӖШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЯШΝΜӖШŔŰШÉŸƨƣőШ ůĲƖŔĦċЯШ
ċŰĬШƣőĲШƖĲůċŔŰŔŰŊШΝΜӖШŔŰШEŊǃƓƣЮШÑőŔƚШŊũŸĤċũШƚĦŸƓĲШǃŔĲũĬĲĬШ
ƻċũƨċĤũĲШŔŰƚŔŊőƣƚШŔŰƣŸШőŸƽШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƚƨĦőШċƚШĤƨĬŊĲƣШ
ĦŸŰƚƣƖċŔŰƣƚЯШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ƓƖŔŸƖŔƣŔĲƚЯШ ċŰĬШ ŔƣĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚĲƚШ ċƖĲШ ċƓƓƖŸċĦőĲĬШ ŔŰШ ċШ ƻċƖŔĲƣǃШ ŸŉШ ĦƨũƣƨƖċũШ ċŰĬШ
ƓƖŸŉĲƚƚŔŸŰċũШĦŸŰƣĲǂƣƚЮ 



 
ΣΝ ΣΞ  

 
 

ΠЮΝЮΟЮÉƨƖƻĲǃШŔŰƚŔŊőƣƚ 

ÑőĲШƖĲƚƓŸŰĬĲŰƣƚШƓŸƚƚĲƚƚШċШĬŔƻĲƖƚĲШƚƓĲĦƣƖƨůШŸŉШĲǂƓĲƖƣŔƚĲШŔŰШ
ƣőĲШƚƨĤŢĲĦƣШŸŉШċƖĦőŔƣĲĦƣƨƖĲЯШƚƓċŰŰŔŰŊШŉƖŸůШΝШƣŸШΟΟШǃĲċƖƚЯШƽŔƣőШ
ċŰШċƻĲƖċŊĲШŸŉШΝΡЮΡШǃĲċƖƚЮШÑőŔƚШƻċƖŔĲĬШĲǂƓĲƖŔĲŰĦĲШŸǭĲƖƚШċШ
ĦŸůƓũĲƣĲШŸƨƣũŸŸťШŸŰШũċƖŊĲрƚĦċũĲШőŸƨƚŔŰŊШŔŰŔƣŔċƣŔƻĲƚЮ 

ÑőĲШƖĲƚƓŸŰĬĲŰƣƚШƓċƖƣŔĦŔƓċƣĲШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШċƣШ
ĬŔǭĲƖĲŰƣШ ŔŰƣĲƖƻċũƚЯШ ƽŔƣőШ Ѣ§ĦĦċƚŔŸŰċũũǃѢШ ĤĲŔŰŊШ ƣőĲШ ůŸƚƣШ
ƓƖĲƻċũĲŰƣШ ƖĲƚƓŸŰƚĲШ ыΞΦЮΟΝӖьЯШ ŉŸũũŸƽĲĬШ ĤǃШ Ѣ ũƽċǃƚѢШ ċŰĬШ
ѢÅċƖĲũǃѢШыĤŸƣőШΞΡЮΥΣӖьЮ 

ÑőĲШǯŰĬŔŰŊƚШċĤŸƨƣШƣőĲШĬŔǭŔĦƨũƣŔĲƚШŸŉШőŸƨƚĲШĦƨƚƣŸůŔǍċƣŔŸŰШ
ƖĲƻĲċũШƣőċƣШƣőĲШůċŔŰШŔƚƚƨĲƚШŉŸƖШƖĲƚƓŸŰĬĲŰƣƚШċƖĲШƣŔůĲШċŰĬШ
ĤƨĬŊĲƣШĦŸŰƚƣƖċŔŰƣƚЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШċƓƓƖŸǂŔůċƣĲũǃШΟΝӖШċŰĬШ
ΞΥӖШŸŉШƣőĲШƖĲƚƓŸŰƚĲƚЯШƖĲƚƓĲĦƣŔƻĲũǃЮШ7ƨŔũĬŔŰŊШĦŸĬĲƚШċŰĬШ
ƖĲŊƨũċƣŔŸŰƚШ ƓŸƚĲШ ƚŔŊŰŔǯĦċŰƣШ ŔƚƚƨĲƚЯШ ĦŸŰƚƣŔƣƨƣŔŰŊШ
ċƓƓƖŸǂŔůċƣĲũǃШΝΣӖШŸŉШƣőĲШĦƖŔƣŔĦŔƚůЮШÉĲƻĲŰƣĲĲŰШƓĲƖĦĲŰƣШŸŉШ
ƓċƖƣŔĦŔƓċŰƣƚШ őċƻĲШ ĲůƓőċƚŔǍĲĬШ ƣőĲШ ƚŔŊŰŔǯĦċŰĦĲШ ŸŉШ ƚŔƣĲШ
ĦŸŰƣĲǂƣШ ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШ ŔŰĬŔĦċƣŔŰŊШ ƣőĲШ ŔůƓŸƖƣċŰĦĲШ ŸŉШ
ũŸĦċƣŔŸŰрƚƓĲĦŔǯĦШĲũĲůĲŰƣƚШŔŰШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШìőŔũĲШũĲƚƚШ
ĦŸůůŸŰũǃШůĲŰƣŔŸŰĲĬШċƣШċƖŸƨŰĬШΦӖЯШĦċƣĲƖŔŰŊШƣŸШƣőĲШƻċƖǃŔŰŊШ
ĬĲůċŰĬƚШŸŉШŔŰőċĤŔƣċŰƣƚШĬĲůŸŰƚƣƖċƣĲƚШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ƣőĲШ ŰĲĲĬШ ŸŉШ ċĦĦŸůůŸĬċƣŔŰŊШ ĬŔǭĲƖĲŰƣШ ƓƖĲŉĲƖĲŰĦĲƚШ ċŰĬШ
ƖĲƕƨŔƖĲůĲŰƣƚШŔŰШőŸůĲШĬĲƚŔŊŰƚЮ 

 

 

 

 

 

¶ ÑőĲШůċŢŸƖŔƣǃШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƚƨƖƻĲǃĲĬШũĲċŰШƣŸƽċƖĬƚШ
ĲǭŔĦŔĲŰĦǃШŔŰШƣőĲŔƖШĬĲƚŔŊŰШƓƖŸĦĲƚƚШŉŸƖШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЯШ ƽŔƣőШ ΡΣӖШ ĦŸůƓũĲƣŔŰŊШ ŉĲƽĲƖШ ƣőċŰШ ΟШ
ŔƣĲƖċƣŔŸŰƚЮШ ШƚƨĤƚƣċŰƣŔċũШΟΜӖШĲŰŊċŊĲШŔŰШċШůŸĬĲƖċƣĲШ
ċůŸƨŰƣШ ŸŉШ ĬĲƚŔŊŰШ ƖĲǯŰĲůĲŰƣЯШ ĲǂĲĦƨƣŔŰŊШ ΟрΡШ
ŔƣĲƖċƣŔŸŰƚЮШ ШƚůċũũĲƖШƚĲŊůĲŰƣЯШΥӖЯШƨŰĬĲƖƣċťĲШċШůŸƖĲШ
ĲǂƣĲŰƚŔƻĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШƽŔƣőШΣрΝΜШŔƣĲƖċƣŔŸŰƚЯШċŰĬШċШ
ůŔŰŔůċũШΣӖШĲǂĦĲĲĬШΝΜШŔƣĲƖċƣŔŸŰƚЯШŔŰĬŔĦċƣŔŰŊШċШőŔŊőũǃШ
ĦƨƚƣŸůŔǍĲĬШċƓƓƖŸċĦőЮШÑőŔƚШĬċƣċШƖĲǰĲĦƣƚШƣőĲШƻċƖǃŔŰŊШ
ƚƣƖċƣĲŊŔĲƚШ ǯƖůƚШƨƚĲШƣŸШ ĤċũċŰĦĲШ ƣőĲШ ĬĲůċŰĬƚШ ŸŉШ
ĲǭŔĦŔĲŰĦǃЯШĦƨƚƣŸůŔǍċƣŔŸŰЯШċŰĬШƓƖŸŢĲĦƣШĦŸůƓũĲǂŔƣǃЮ 

¶ [ċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŔƚШůŔǂĲĬЯШƽŔƣőШ
ċШ őŔŊőĲƖШ ƓĲƖĦĲŰƣċŊĲШ ŸŉШ ƖĲƚƓŸŰĬĲŰƣƚШ ĤĲŔŰŊШ Ѣ ŸƣШ
ŉċůŔũŔċƖѢШыΠΠЮΥΟӖьШŸƖШѢÉŸůĲƽőċƣШŉċůŔũŔċƖѢШыΟΣЮΞΝӖьЮШ
ůŸŰŊШƣőŸƚĲШƽőŸШőċƻĲШƨƚĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЯШ

[ŔŊƨƖĲЮΩжЮÑőŔƚЮĦőċƖƣЮƓƖĲƚĲŰƣƚЮƣőĲЮĬŔƚƣƖŔĤƨƣŔŸŰЮŸŉЮƻċƖŔŸƨƚЮĦőċũũĲŰŊĲƚЮŔŰЮ
őŸƨƚŔŰŊЮĦƨƚƣŸůŔǍċƣŔŸŰЮёĤċƚĲĬЮŸŰЮƚƨƖƻĲǃЮƖĲƚƨũƣƚђ 



 
ΣΟ ΣΠ  

 
 

ƣőĲƖĲШŔƚШċŰШĲƻĲŰШƚƓũŔƣШĤĲƣƽĲĲŰШƣőŸƚĲШƽőŸШőċƻĲШċŰĬШ
ƣőŸƚĲШƽőŸШǯŰĬШƣőĲШĦŸŰĦĲƓƣШŰŸƣШċƓƓũŔĦċĤũĲШƣŸШƣőĲŔƖШ
ƓƖċĦƣŔĦĲШыĤŸƣőШΟΣЮΞΝӖьЮ 
 

¶ ÑőĲШ ĤŔŊŊĲƚƣШ ĦőċũũĲŰŊĲШ ŉŸƖĲƚĲĲŰШ ŔŰШ ċĬŸƓƣŔŰŊШ ċШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШŉŸƖШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔƚШ
ѢÑĲĦőŰŔĦċũШ9ŸůƓũĲǂŔƣǃѢШыΟΦЮΟΝӖьЮШfŰШƣőĲШĦŸŰƣĲǂƣШŸŉШ
ƣőŔƚШ ƚƨƖƻĲǃЯШ ƣĲĦőŰŔĦċũШ ĦŸůƓũĲǂŔƣǃШ ĲŰĦŸůƓċƚƚĲĬШ
ƚĲƻĲƖċũШŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƚƣĲĲƓШũĲċƖŰŔŰŊШĦƨƖƻĲШŉŸƖШ
ċĬƻċŰĦĲĬШ ƓċƖċůĲƣƖŔĦШ ŸƖШ fрĬƖŔƻĲŰШ ƣŸŸũƚЯШ ƣőĲШ
ĦŸůĤŔŰċƣŔŸŰШŸŉШůƨũƣŔƓũĲШƚŸŉƣƽċƖĲШƓũċƣŉŸƖůƚШƽŔƣőŔŰШċШ
ƚŔŰŊũĲШƽŸƖťǰŸƽЯШċŰĬШƣőĲШĬŔǭŔĦƨũƣǃШŸŉШĤƖŔĬŊŔŰŊШĬĲƚŔŊŰШ
ĬċƣċШ ċĦƖŸƚƚШ ƻċƖŔŸƨƚШ ƓƖŸŢĲĦƣШ ƓőċƚĲƚЮШ ÑőŔƚШ ǯŰĬŔŰŊШ
ĲůƓőċƚŔǍĲƚШƣőĲШ ŰĲĲĬШ ŉŸƖШ ƨƚĲƖрŉƖŔĲŰĬũǃШ ċŰĬШ ƽĲũũр
ĬŸĦƨůĲŰƣĲĬШƚŸũƨƣŔŸŰƚШƣőċƣШĦċŰШĤĲШĲċƚŔũǃШŔŰƣĲŊƖċƣĲĬШ
ŔŰƣŸШ ċƖĦőŔƣĲĦƣƨƖċũШ ƓƖċĦƣŔĦĲƚЮШ §ƣőĲƖШ ŰŸƣċĤũĲШ
ĦőċũũĲŰŊĲƚШŔŰĦũƨĬĲШƣőĲШŰĲĲĬШŉŸƖШљÑƖċŔŰŔŰŊњШыΞΜЮΣΦӖьШ
ċŰĬШљfŰƣĲŊƖċƣŔŸŰШƽŔƣőШĲǂŔƚƣŔŰŊШƽŸƖťǰŸƽƚњШыΝΥЮΦΤӖьЮШ
§ƣőĲƖШ ŰŸƣċĤũĲШ ĦőċũũĲŰŊĲƚШ ŔŰĦũƨĬĲШ ƣőĲШ ŰĲĲĬШ ŉŸƖШ
ѢÑƖċŔŰŔŰŊѢШ ыΞΜЮΣΦӖьШ ċŰĬШ ѢfŰƣĲŊƖċƣŔŸŰШ ƽŔƣőШ ĲǂŔƚƣŔŰŊШ
ƽŸƖťǰŸƽƚѢШыΝΥЮΦΤӖьЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲШƚƨƖƻĲǃШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШċШŰŸƣĲƽŸƖƣőǃШŔŰƣĲƖĲƚƣШŔŰШċŰĬШ
ƓŸƣĲŰƣŔċũШ ŉŸƖШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ŔŰШ ůċƚƚШ őŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЯШ ƓċƖƣŔĦƨũċƖũǃШ ƖĲŊċƖĬŔŰŊШ ĤƨĬŊĲƣШ ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЯШċŰĬШƣőĲШŔƣĲƖċƣŔƻĲШŰċƣƨƖĲШŸŉШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮШ
cŸƽĲƻĲƖЯШĦőċũũĲŰŊĲƚШƚƨĦőШċƚШƣĲĦőŰŔĦċũШĦŸůƓũĲǂŔƣǃЯШƣőĲШŰĲĲĬШ
ŉŸƖШƣƖċŔŰŔŰŊЯШċŰĬШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШĦƨƖƖĲŰƣШƽŸƖťǰŸƽƚШůƨƚƣШĤĲШ
ċĬĬƖĲƚƚĲĬЮШÑőĲƚĲШŔŰƚŔŊőƣƚШĦċŰШŊƨŔĬĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ

ǃŸƨƖШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЯШĲŰƚƨƖŔŰŊШŔƣШůĲĲƣƚШƣőĲШŰĲĲĬƚШ
ċŰĬШŸƻĲƖĦŸůĲƚШƣőĲШĤċƖƖŔĲƖƚШŔĬĲŰƣŔǯĲĬШĤǃШƓƖŸŉĲƚƚŔŸŰċũƚШŔŰШƣőĲШ
ǯĲũĬЮ 

ΠЮΞЮ~ċƚƚШ cŸƨƚŔŰŊШ 9ƨƚƣŸůŔǍċƣŔŸŰШ
?ĲƚŔŊŰШÂƖŸĦĲƚƚ 
ÑőĲШĬĲƚŔŊŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШĦċŰШ
ĤĲШĤƖŸċĬũǃШĬŔƻŔĬĲĬШŔŰƣŸШƚĲƻĲƖċũШůċŔŰШƓőċƚĲƚЮШEċĦőШƓőċƚĲШŔƚШ
ŔŰƣĲŊƖċũШ ƣŸШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ƣőĲШ ƓƖŸĦĲƚƚШ ŸŉШ ĦƖĲċƣŔŰŊШ ůċƚƚШ
őŸƨƚŔŰŊШƣőċƣШůĲĲƣƚШĤŸƣőШĲĦŸŰŸůŔĦШŊŸċũƚШċŰĬШƣőĲШŔŰĬŔƻŔĬƨċũШ
ŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚЮШÑőĲШƓőċƚĲƚШċƖĲа 

ΠЮΞЮΝЮ9ŸŰĦĲƓƣƨċũŔǍċƣŔŸŰШċŰĬШÂũċŰŰŔŰŊ 

ÑőĲШĦŸŰĦĲƓƣƨċũŔǍċƣŔŸŰШċŰĬШƓũċŰŰŔŰŊШƓőċƚĲШƚĲƖƻĲƚШċƚШƣőĲШ
ŉƨŰĬċůĲŰƣċũШĤċƚŔƚШŉŸƖШċŰǃШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣЮШfƣШĲŰƣċŔũƚШ
ĲƚƣċĤũŔƚőŔŰŊШƓƖŸŢĲĦƣШŸĤŢĲĦƣŔƻĲƚЯШĬĲƣĲƖůŔŰŔŰŊШƣőĲШŔŰƣĲŰĬĲĬШ
ċƨĬŔĲŰĦĲЯШ ċŰĬШ ŉŸƖůƨũċƣŔŰŊШ ƓƖĲũŔůŔŰċƖǃШ ĬĲƚŔŊŰШ ĦŸŰĦĲƓƣƚЮШ
ÑőŔƚШƚƣċŊĲШŔƚШĦƖƨĦŔċũШŉŸƖШĦŸůƓƖĲőĲŰĬŔŰŊШƣőĲШůċƖťĲƣШĬĲůċŰĬЯШ
őŸƨƚŔŰŊШ ƖĲƕƨŔƖĲůĲŰƣƚЯШ ċŰĬШ ƓƖĲŉĲƖĲŰĦĲƚШ ŸŉШ ƓƖŸƚƓĲĦƣŔƻĲШ
ƖĲƚŔĬĲŰƣƚШы]ċƖŔƓЯШΞΜΞΝьЮШ~ċƖťĲƣШƖĲƚĲċƖĦőШċŰĬШĬĲůŸŊƖċƓőŔĦШ
ƚƣƨĬŔĲƚШ ċƖĲШ ĲƚƚĲŰƣŔċũШ ŔŰШ ƣőŔƚШ ƓőċƚĲШ ċƚШ ƣőĲǃШ ċƚƚŔƚƣШ ŔŰШ
ĬĲƣĲƖůŔŰŔŰŊШƣőĲШƚƓĲĦŔǯĦШƚŸƖƣƚШŸŉШőŸƨƚŔŰŊШƨŰŔƣƚШŰĲĲĬĲĬШċŰĬШ
ƣőĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШƣőċƣШƽŔũũШċƣƣƖċĦƣШĬŔǭĲƖĲŰƣШƚĲĦƣŸƖƚШŸŉШƣőĲШ
ƓŸƓƨũċƣŔŸŰШ ыxċƖƚĲŰЯШ ΞΜΝΦьЮШ [ƨƖƣőĲƖůŸƖĲЯШ ƣőŔƚШ ƚƣċŊĲШ
ĲŰĦŸůƓċƚƚĲƚШƣőĲШƓƖŸĦĲƚƚШŸŉШĦőŸŸƚŔŰŊШċШũŸĦċƣŔŸŰЯШƣċťŔŰŊШ
ŔŰƣŸШċĦĦŸƨŰƣШċƚƓĲĦƣƚШƚƨĦőШċƚШƣőĲШċĦĦĲƚƚŔĤŔũŔƣǃШƣŸШŉċĦŔũŔƣŔĲƚЯШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШ ĦŸŰŰĲĦƣŔŸŰƚЯШċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ĦŔƖĦƨůƚƣċŰĦĲƚЮШÅĲŊƨũċƣŸƖǃШƖĲƕƨŔƖĲůĲŰƣƚЯШƚƨĦőШċƚШǍŸŰŔŰŊШ
ƖĲŊƨũċƣŔŸŰƚШ ċŰĬШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ĦŸĬĲƚШċƖĲШ ŔĬĲŰƣŔǯĲĬШ ƣŸШ



 
ΣΡ ΣΣ  

 
 

ŊƨċƖċŰƣĲĲШ ĦŸůƓũŔċŰĦĲШ ċŰĬШ ƚƣƖĲċůũŔŰĲШ ƓƖŸŢĲĦƣШ
ŔůƓũĲůĲŰƣċƣŔŸŰЮ 

ΠЮΞЮΞЮ[ĲċƚŔĤŔũŔƣǃШÉƣƨĬŔĲƚ 

[ĲċƚŔĤŔũŔƣǃШ ƚƣƨĬŔĲƚШ ċƖĲШ ĦƖƨĦŔċũШ ŉŸƖШ ĲƻċũƨċƣŔŰŊШ ƣőĲШ
ƓƖċĦƣŔĦċĤŔũŔƣǃШ ċŰĬШ ǯŰċŰĦŔċũШ ŉĲċƚŔĤŔũŔƣǃШ ŸŉШ ƣőĲШ ƓƖŸƓŸƚĲĬШ
őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣЮШ ÑőŔƚШ ƚƣċŊĲШ ĲŰƣċŔũƚШ ċŰШĲǂċůŔŰċƣŔŸŰШ ŸŉШ
ůƨũƣŔƓũĲШċƚƓĲĦƣƚЯШƚƨĦőШċƚШũċŰĬШƨƣŔũŔǍċƣŔŸŰЯШĲŰƻŔƖŸŰůĲŰƣċũШ
ĦŸŰƚĲƕƨĲŰĦĲƚЯШ ĲĦŸŰŸůŔĦШ ƻŔċĤŔũŔƣǃЯШ ċŰĬШ ċĬőĲƖĲŰĦĲШ ƣŸШ
ƖĲŊƨũċƣŔŸŰƚЮШxċŰĬШƨƚĲШċŰċũǃƚŔƚШċƚƚĲƚƚĲƚШƣőĲШůŸƚƣШĲǭŔĦŔĲŰƣШ
ƨƚĲШŸŉШċШũŸĦċƣŔŸŰЯШƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШċŰĬШ
ƨƖĤċŰШ ƓũċŰŰŔŰŊШ ƓƖŔŰĦŔƓũĲƚШ ыcċƻċƖĬЯШ ΞΜΝΟьЮШ EĦŸŰŸůŔĦШ
ŉĲċƚŔĤŔũŔƣǃШĲƻċũƨċƣĲƚШƣőĲШƓƖŸŢĲĦƣѣƚШǯŰċŰĦŔċũШƚƨƚƣċŔŰċĤŔũŔƣǃШĤǃШ
ċŰċũǃǍŔŰŊШ ƓƖĲĦŔƚĲШ ĦŸƚƣШ ƓƖĲĬŔĦƣŔŸŰƚЯШ ƽőŔĦőШ ĲŰĦŸůƓċƚƚШ
ĦŸŰƚƣƖƨĦƣŔŸŰШĦŸƚƣƚЯШůċƣĲƖŔċũШĲǂƓĲŰƚĲƚЯШũċĤŸƖЯШċŰĬШũŸŰŊрƣĲƖůШ
ůċŔŰƣĲŰċŰĦĲШыcċƻċƖĬЯШΞΜΝΟьЮШÑőŔƚШƓőċƚĲШċũƚŸШŊƨċƖċŰƣĲĲƚШ
ƣőċƣШƣőĲШƓƖŸŢĲĦƣШƓũċŰƚШĦŸůƓũǃШƽŔƣőШũŸĦċũШĤƨŔũĬŔŰŊШƖƨũĲƚШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШ ƖĲŊƨũċƣŔŸŰƚЯШ ƽőŔĦőШ ůċǃШ ŔŰĦũƨĬĲШ ƚĲƻĲƖċũШ
ƖĲƻŔƚŔŸŰƚШċŰĬШůĲĲƣŔŰŊƚШƽŔƣőШƖĲŊƨũċƣŸƖǃШċƨƣőŸƖŔƣŔĲƚЮ 

ΠЮΞЮΟЮ?ĲƚŔŊŰШ?ĲƻĲũŸƓůĲŰƣ 

ÑőĲШ ĬĲƚŔŊŰШ ĬĲƻĲũŸƓůĲŰƣШ ƓƖŸĦĲƚƚШ ĦŸŰƻĲƖƣƚШ ƓƖĲũŔůŔŰċƖǃШ
ĦŸŰĦĲƓƣƚШŔŰƣŸШůŸƖĲШĬĲƻĲũŸƓĲĬШċŰĬШĬĲƣċŔũĲĬШċƖĦőŔƣĲĦƣƨƖċũШ
ƓũċŰƚЮШ ƖĦőŔƣĲĦƣƚШĲŰőċŰĦĲШǰŸŸƖШĬĲƚŔŊŰƚЯШĦƖĲċƣĲШŔŰƣƖŔĦċƣĲШ
ũċǃŸƨƣƚЯШċŰĬШĦőŸŸƚĲШƣőĲШůċƣĲƖŔċũƚЯШƚƣƖƨĦƣƨƖċũШĦŸůƓŸŰĲŰƣƚЯШ
ċŰĬШůĲĦőċŰŔĦċũЯШĲũĲĦƣƖŔĦċũЯШċŰĬШƓũƨůĤŔŰŊШы~EÂьШƚǃƚƣĲůƚЮШ
ÑőŔƚШƚƣċŊĲШĲŰƣċŔũƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШĬĲƣċŔũĲĬШĬƖċƽŔŰŊƚШċŰĬШ
ƚƓĲĦŔǯĦċƣŔŸŰƚШ ƣőċƣШ ƽŔũũШ ƚĲƖƻĲШ ċƚШ ċШ ĤũƨĲƓƖŔŰƣШ ŉŸƖШ ƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШ ƓƖŸĦĲƚƚШ ы]ċƖŔƓЯШ ΞΜΞΝьЮШ ƣШ ƣőŔƚШ ƚƣċŊĲЯШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ŉŸĦƨƚĲƚШ ŸŰШ ůĲĲƣŔŰŊШ ƣőĲШ ƓċƖƣŔĦƨũċƖШ

ƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШŉƨƣƨƖĲШŸĦĦƨƓċŰƣƚЮШÑőŔƚШ
ĲŰƚƨƖĲƚШ ƣőċƣШ ƣőĲШ ĬĲƚŔŊŰШ ŸŉШ ƣőĲШ ƚƓċĦĲШ ŔƚШ ċĤũĲШ ƣŸШ
ċĦĦŸůůŸĬċƣĲШƻċƖǃŔŰŊШŉċůŔũǃШƚŔǍĲƚЯШũŔŉĲƚƣǃũĲƚЯШċŰĬШŉƨƣƨƖĲШ
ĦőċŰŊĲƚШĤǃШĤĲŔŰŊШǰĲǂŔĤũĲШċŰĬШċĬċƓƣċĤũĲШыĬċШÅŸĦőċЯШΞΜΝΣьЮШ
ÑőĲШƓƖŸĦĲƚƚШŸŉШĬĲƣċŔũĲĬШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШċũƚŸШƖĲƕƨŔƖĲƚШ
ĦũŸƚĲШ ĦŸŸƓĲƖċƣŔŸŰШ ƽŔƣőШ ŸƣőĲƖШ ƚƣċťĲőŸũĬĲƖƚЯШ ƚƨĦőШ ċƚШ
ĲŰŊŔŰĲĲƖƚШ ċŰĬШ ĦŸŰƣƖċĦƣŸƖƚЯШ ƣŸШ ŊƨċƖċŰƣĲĲШ ƣőĲШ ƚůŸŸƣőШ
ŔŰƣĲŊƖċƣŔŸŰШŸŉШċũũШƣĲĦőŰŔĦċũШĲũĲůĲŰƣƚШŔŰƣŸШƣőĲШŸƻĲƖċũũШĬĲƚŔŊŰЮ 

ΠЮΞЮΠЮEŰƻŔƖŸŰůĲŰƣċũШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ ŰċũǃƚŔƚ 

~ŸĬĲƖŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШůƨƚƣШƓƖŔŸƖŔƣŔǍĲШƚƨƚƣċŔŰċĤŔũŔƣǃШ
ċƚШċШŉƨŰĬċůĲŰƣċũШċƚƓĲĦƣЮШÑőĲШƓőċƚĲШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШċŰċũǃƚŔƚШĲƻċũƨċƣĲƚШƣőĲШƓƖŸŢĲĦƣѣƚШŔŰǰƨĲŰĦĲШŸŰШ
ƣőĲШĲŰƻŔƖŸŰůĲŰƣШċŰĬШĬŔƚĦŸƻĲƖƚШƓŸƚƚŔĤŔũŔƣŔĲƚШŉŸƖШŔŰƣĲŊƖċƣŔŰŊШ
ƚƨƚƣċŔŰċĤũĲШ ĬĲƚŔŊŰШĦŸŰĦĲƓƣƚЮШ ÑőŔƚШ ĲŰĦŸůƓċƚƚĲƚШ ƣőĲШ
ċƚƚĲƚƚůĲŰƣШŸŉШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШƽċƣĲƖШƓƖĲƚĲƖƻċƣŔŸŰЯШƽċƚƣĲШ
őċŰĬũŔŰŊЯШċŰĬШƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƚƨƚƣċŔŰċĤũĲШůċƣĲƖŔċũƚШы?ċũũċЯШ
ΞΜΞΝьЮШ§ŰĲШůċǃШƓƨƖƚƨĲШŊƖĲĲŰШĤƨŔũĬŔŰŊШĦĲƖƣŔǯĦċƣŔŸŰƚЯШƚƨĦőШ
ċƚШxEE?ШŸƖШ7ÅEE ~ЯШƣŸШŊƨċƖċŰƣĲĲШƣőċƣШƣőĲШƓƖŸŢĲĦƣШċĬőĲƖĲƚШ
ƣŸШƖŔŊŸƖŸƨƚШĲŰƻŔƖŸŰůĲŰƣċũШƓĲƖŉŸƖůċŰĦĲШĦƖŔƣĲƖŔċЮШÑőŔƚШƓőċƚĲШ
ċũƚŸШ ĲŰĦŸůƓċƚƚĲƚШ ƣőĲШ ĲƻċũƨċƣŔŸŰШ ŸŉШ ƣőĲШ őŸƨƚŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣѣƚШũŸŰŊрƣĲƖůШƻŔċĤŔũŔƣǃЯШƽőŔĦőШŔŰĦũƨĬĲƚШċƚƚĲƚƚŔŰŊШ
ƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШŔŰĦŸƖƓŸƖċƣŔŰŊШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚŸƨƖĦĲƚЯШ
ŔůƓũĲůĲŰƣŔŰŊШ ƚƨƚƣċŔŰċĤũĲШ ũċŰĬƚĦċƓŔŰŊШ ƓƖċĦƣŔĦĲƚЯШ ċŰĬШ
ĲŰĦŸƨƖċŊŔŰŊШ ƓĲŸƓũĲШ ƣŸШ ċĬŸƓƣШ ƚƨƚƣċŔŰċĤũĲШ ũŔƻŔŰŊШ őċĤŔƣƚШ
ы?ċũũċЯШΞΜΞΝьЮ 

ΠЮΞЮΡЮéŔƚƨċũŔǍċƣŔŸŰШċŰĬШfŰƚƓŔƖċƣŔŸŰ 

ÑőĲШƻŔƚƨċũŔǍċƣŔŸŰШċŰĬШŔŰƚƓŔƖċƣŔŸŰШƓőċƚĲШŔŰĦũƨĬĲШŊĲŰĲƖċƣŔŰŊШ
ƻŔƚƨċũШ ĬĲƓŔĦƣŔŸŰƚШ ŸŉШ ƣőĲШ ƓƖŸƓŸƚĲĬШ ŔĬĲċƚШ ƣŸШ ĲŰőċŰĦĲШ



 
ΣΤ ΣΥ  

 
 

ƚƣċťĲőŸũĬĲƖШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШĬĲĦŔƚŔŸŰрůċťŔŰŊЮШÑőŔƚШƚƣċŊĲШ
ƨƚĲƚШƖĲǯŰĲĬШƻŔƚƨċũŔǍċƣŔŸŰШůĲƣőŸĬƚЯШƚƨĦőШċƚШΟ?ШůŸĬĲũŔŰŊЯШ
ƻŔƖƣƨċũШ ƖĲċũŔƣǃЯШ ċŰĬШ ċƨŊůĲŰƣĲĬШ ƖĲċũŔƣǃЯШ ƣŸШ ŸǭĲƖШ ċШ ũŔŉĲũŔťĲШ
ƖĲƓƖĲƚĲŰƣċƣŔŸŰШ ŸŉШ ƣőĲШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣШ ыEũŸǃЯШ ΞΜΞΝьЮШ
éŔƚƨċũŔǍċƣŔŸŰƚШŉċĦŔũŔƣċƣĲШƣőĲШƣƖċŰƚůŔƚƚŔŸŰШŸŉШĬĲƚŔŊŰШĦŸŰĦĲƓƣƚШ
ƣŸШƚƣċťĲőŸũĬĲƖƚЯШƚƨĦőШċƚШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚЯШŔŰƻĲƚƣŸƖƚЯШċŰĬШ
ƖĲŊƨũċƣŸƖǃШċƨƣőŸƖŔƣŔĲƚЯШċũũŸƽŔŰŊШƣőĲůШƣŸШŸǭĲƖШĦŸůůĲŰƣƚШċŰĬШ
ůċťĲШƽĲũũрŔŰŉŸƖůĲĬШĬĲĦŔƚŔŸŰƚШыEŔĬЯШΞΜΝΤбШ9őċƚǍċƖЯШΞΜΝΣьЮШ
ÑőŔƚШƓőċƚĲШċũƚŸШŔŰĦũƨĬĲƚШƣőĲШĦƖĲċƣŔŸŰШŸŉШĦŸůƓĲũũŔŰŊШƻŔƚƨċũШ
ŰċƖƖċƣŔƻĲƚШ ƣőċƣШ ƚőŸƽĦċƚĲШ ƣőĲШ ĬŔƚƣŔŰĦƣŔƻĲШ ĦőċƖċĦƣĲƖŔƚƣŔĦƚЯШ
ĬĲƚŔŊŰШċĲƚƣőĲƣŔĦƚЯШċŰĬШƓŸƚƚŔĤũĲШċĬƻċŰƣċŊĲƚШŸŉШƣőĲШƓƖŸŢĲĦƣЮ 

ΠЮΞЮΣЮÉƣċťĲőŸũĬĲƖƚШfŰƻŸũƻĲůĲŰƣШċŰĬШ9ƨƚƣŸůŔǍċƣŔŸŰ 

fƣШŔƚШĲƚƚĲŰƣŔċũШƣŸШŔŰƻŸũƻĲШƓŸƣĲŰƣŔċũШŔŰőċĤŔƣċŰƣƚШŔŰШƣőĲШĬĲƚŔŊŰШ
ƓőċƚĲШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШőŸƨƚŔŰŊШĦƖĲċƣĲĬШċũŔŊŰƚШƽŔƣőШƣőĲŔƖШ
ƚƓĲĦŔǯĦШ ƖĲƕƨŔƖĲůĲŰƣƚШ ċŰĬШ ƓƖĲŉĲƖĲŰĦĲƚЮШ ?ƨƖŔŰŊШ ƣőĲШ
ĦƨƚƣŸůĲƖШŔŰƻŸũƻĲůĲŰƣШċŰĬШĦƨƚƣŸůŔǍċƣŔŸŰШƓőċƚĲЯШƖĲƚŔĬĲŰƣƚШ
ċƖĲШƓƖŸƻŔĬĲĬШƽŔƣőШĦŸŰǯŊƨƖċƣŸƖƚШŸƖШĬĲƚŔŊŰШƣŸŸũƚШƣŸШĦőŸŸƚĲШ
ǯŰŔƚőĲƚЯШ ũċǃŸƨƣƚЯШ ċŰĬШ ċĬĬŔƣŔŸŰċũШ ŉĲċƣƨƖĲƚШ ŉŸƖШ ƣőĲŔƖШ ƨŰŔƣƚШ
ыxĲĦťŰĲƖШĲƣШċũЮЯШΞΜΜΟьЮШ7ǃШƨƚŔŰŊШċШƓċƖƣŔĦŔƓċƣŸƖǃШċƓƓƖŸċĦőЯШƣőĲШ
ǯŰċũШĬĲƚŔŊŰШŔƚШċĤũĲШƣŸШŔŰĦũƨĬĲШƣőĲШƻċƖŔĲĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШ
ŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚЯШƚŸШŔŰĦƖĲċƚŔŰŊШƣőĲŔƖШƚĲŰƚĲШŸŉШŸƽŰĲƖƚőŔƓШċŰĬШ
őċƓƓŔŰĲƚƚЮШ ƖĦőŔƣĲĦƣƚШĦċŰШůċťĲШĬċƣċрĬƖŔƻĲŰШĬĲĦŔƚŔŸŰƚШċŰĬШ
ĬĲƻĲũŸƓШĬĲƚŔŊŰƚШĤǃШŊċƣőĲƖŔŰŊШŉĲĲĬĤċĦťШƣőƖŸƨŊőШƚƨƖƻĲǃƚЯШ
ƽŸƖťƚőŸƓƚЯШċŰĬШŉŸĦƨƚШŊƖŸƨƓƚШы ĬŔŰĬƨЯШΞΜΞΝьЮШÑőŔƚШƚƣċŊĲШċũƚŸШ
ŉċĦŔũŔƣċƣĲƚШƣőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШċŰǃШƓċƖƣŔĦƨũċƖШƖĲƕƨŔƖĲůĲŰƣƚШ
ŸƖШũŔůŔƣċƣŔŸŰƚШƣőċƣШůƨƚƣШĤĲШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШŔŰШƣőĲШƨũƣŔůċƣĲШ
ĬĲƚŔŊŰЮ 

7ǃШċĬőĲƖŔŰŊШƣŸШƣőĲƚĲШƚƣċŊĲƚЯШĬĲƻĲũŸƓĲƖƚШċŰĬШĬĲƚŔŊŰĲƖƚШĦċŰШ
ċƣƣċŔŰШ ċШ őċƖůŸŰŔŸƨƚШ ĲƕƨŔũŔĤƖŔƨůШ ĤĲƣƽĲĲŰШ ƣőĲШ ǯŰċŰĦŔċũШ
ĤĲŰĲǯƣƚШŸŉШũċƖŊĲрƚĦċũĲШƓƖŸĬƨĦƣŔŸŰШċŰĬШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШ
ƚŸƨŊőƣШ ĤǃШ ƖĲƚŔĬĲŰƣƚЯШ ƖĲƚƨũƣŔŰŊШ ŔŰШ ůŸƖĲШ ŊƖċƣŔŉǃŔŰŊШ ċŰĬШ
ĲŰĬƨƖŔŰŊШ őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚШ ыĬŸƚШ ÉċŰƣŸƚЯШ ΞΜΞΜьЮШ ŰШ
ŔŰƣĲŊƖċƣĲĬШ ċƓƓƖŸċĦőШ ƣŸШ ůċƚƚШ őŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШŔƚШ
ċĦőŔĲƻĲĬШĤǃШċŰШĲůƓőċƚŔƚШŸŰШĦŸŰĦĲƓƣƨċũŔǍċƣŔŸŰЯШŉĲċƚŔĤŔũŔƣǃЯШ
ƓƖĲĦŔƚĲШĬĲƚŔŊŰЯШƚƨƚƣċŔŰċĤŔũŔƣǃЯШƻŔƚƨċũŔǍċƣŔŸŰЯШċŰĬШĦƨƚƣŸůĲƖШ
ŔŰƣĲƖċĦƣŔŸŰЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲƚĲШƓőċƚĲƚШƖĲƓƖĲƚĲŰƣШċШŉƖċůĲƽŸƖťШŉŸƖШƣőĲШĬĲƚŔŊŰШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШŔŰĦŸƖƓŸƖċƣŔŰŊШůċƚƚШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ƓƖŔŰĦŔƓũĲƚЮШ 7ǃШ ŉŸũũŸƽŔŰŊШ ƣőĲƚĲШ ƓőċƚĲƚЯШ
ĬĲƻĲũŸƓĲƖƚШċŰĬШĬĲƚŔŊŰĲƖƚШĦċŰШċĦőŔĲƻĲШċШĤċũċŰĦĲШĤĲƣƽĲĲŰШ
ƣőĲШ ĲĦŸŰŸůŔĦШ ċĬƻċŰƣċŊĲƚШ ŸŉШ ůċƚƚШ ƓƖŸĬƨĦƣŔŸŰШ ċŰĬШ ƣőĲШ
ƓĲƖƚŸŰċũŔǍċƣŔŸŰШ ĬĲƚŔƖĲĬШ ĤǃШ ƖĲƚŔĬĲŰƣƚЯШ ũĲċĬŔŰŊШ ƣŸШ ůŸƖĲШ
ƚċƣŔƚŉċĦƣŸƖǃШċŰĬШƚƨƚƣċŔŰċĤũĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЮШÑőĲШƚĦŸƓĲШ
ŸŉШ ƣőŔƚШ ƖĲƚĲċƖĦőШ ŔƚШ ċĤŸƨƣШ ƣőĲШ ĬĲƚŔŊŰШ ƓőċƚĲƚЯШ ƚŸШ ƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШƓŸƚƣрŸĦĦƨƓċŰĦǃШĲƻċũƨċƣŔŸŰШƽŔũũШŰŸƣШĤĲШ
ŔŰƻĲƚƣŔŊċƣĲĬШŔŰШƣőŔƚШƣőĲƚŔƚЮ 



 
ΣΦ ΤΜ  

 
 

 
[ŔŊƨƖĲЮΪΧжЮÑőĲЮĬŔċŊƖċůЮŸƨƣũŔŰĲƚЮċЮĬĲƚŔŊŰЮƓƖŸĦĲƚƚЮŉŸƖЮůċƚƚЮőŸƨƚŔŰŊЮ
ĦƨƚƣŸůŔǍċƣŔŸŰЮĤċƚĲĬЮŸŰЮƣőĲЮŔŰƚŔŊőƣƚЮŉƖŸůЮƣőĲЮũŔƣĲƖċƣƨƖĲеЮŉĲċƣƨƖŔŰŊЮ
ŔŰƣĲƖĦŸŰŰĲĦƣĲĬЮƓőċƚĲƚдЮfƣЮĤĲŊŔŰƚЮƽŔƣőЮƣőĲЮ9ŸŰĦĲƓƣƨċũЮ?ĲƚŔŊŰЮÂőċƚĲеЮƽőŔĦőЮ
ŉĲĲĬƚЮŔŰƣŸЮ[ĲċƚŔĤŔũŔƣǃЮÉƣƨĬŔĲƚЮċŰĬЮƓƖŸŊƖĲƚƚĲƚЮƣŸЮƣőĲЮ?ĲƚŔŊŰЮ?ĲƻĲũŸƓůĲŰƣЮÂőċƚĲдЮ
fŰƣĲŊƖċũЮƣŸЮƣőŔƚЮƓƖŸĦĲƚƚЮŔƚЮƣőĲЮÉƣċťĲőŸũĬĲƖƚЮŔŰƻŸũƻĲůĲŰƣЮċŰĬЮĦƨƚƣŸůŔǍċƣŔŸŰеЮ
ŔŰǰƨĲŰĦŔŰŊЮċŰĬЮĤĲŔŰŊЮŔŰǰƨĲŰĦĲĬЮĤǃЮċũũЮƚƣċŊĲƚдЮÑőĲЮƓƖŸĦĲƚƚЮŔƚЮŔƣĲƖċƣŔƻĲеЮƽŔƣőЮ
ŉĲĲĬĤċĦťЮũŸŸƓƚЮċũũŸƽŔŰŊЮŉŸƖЮċĬŢƨƚƣůĲŰƣƚЮċŰĬЮƖĲǯŰĲůĲŰƣƚЮċĦƖŸƚƚЮċũũЮƓőċƚĲƚЮƣŸЮ
ĲŰƚƨƖĲЮċũŔŊŰůĲŰƣЮƽŔƣőЮƓƖŸŢĲĦƣЮƖĲƕƨŔƖĲůĲŰƣƚЮċŰĬЮƚƣċťĲőŸũĬĲƖЮŰĲĲĬƚдЮёÉŸƨƖĦĲжЮ
ƨƣőŸƖђ 

 



 
ΤΝ ΤΞ  

 
 

ΠЮΟЮ§ƻĲƖƻŔĲƽШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũƚ 
ШƽŔĬĲрƖċŰŊŔŰŊШƚĲũĲĦƣŔŸŰШ ƓƖŸĦĲĬƨƖĲШ ƽċƚШ ĦŸŰĬƨĦƣĲĬШ ƣŸШ

ŔĬĲŰƣŔŉǃШċũũШƖĲũĲƻċŰƣШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШŉŸƖШůċƚƚШ
őŸƨƚĲШĦƨƚƣŸůŔǍċƣŔŸŰШċĦĦĲƚƚŔĤũĲШŔŰШƣőĲШůċƖťĲƣШƨŰƣŔũШ[ĲĤƖƨċƖǃШ
ΞΜΞΠЯШ ƽŔƣőШ ƣőĲШ ċŔůШ ŸŉШ ĦƖĲċƣŔŰŊШ ċŰШ ĲǭŔĦŔĲŰƣШ ƣŸŸũťŔƣЮШ ÑőĲШ
ƚĲũĲĦƣŔŸŰШƓƖŸĦĲƚƚШƽċƚШĦƖƨĦŔċũШŔŰШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШƣŸŸũťŔƣШ
ƽŸƨũĬШ ŔŰĦũƨĬĲШ ƣőĲШ ůŸƚƣШƚƣċƣĲрŸŉрƣőĲрċƖƣШċŰĬШ ĲǭĲĦƣŔƻĲШ
ƚŸũƨƣŔŸŰƚШƣŸШƣċĦťũĲШƣőĲШƚƓĲĦŔǯĦШĬŔǭŔĦƨũƣŔĲƚШŸŉШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮ 

ÑőĲШǯƖƚƣШƓőċƚĲШĲŰƣċŔũĲĬШĬŸŔŰŊШċШƣőŸƖŸƨŊőШůċƖťĲƣШƚƨƖƻĲǃШƣŸШ
ŊĲƣШċШĦŸůƓŔũċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЮШÉƨĤƚĲƕƨĲŰƣũǃЯШ
ƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚШƨŰĬĲƖƽĲŰƣШċШƣőŸƖŸƨŊőШċƚƚĲƚƚůĲŰƣШƨƚŔŰŊШ
ċШƓƖĲĬĲƣĲƖůŔŰĲĬШƚĲƣШŸŉШĦƖŔƣĲƖŔċШƚƓĲĦŔǯĦċũũǃШŉŸƖůƨũċƣĲĬШƣŸШ
ŊċƨŊĲШ ƣőĲŔƖШ ƨƚĲŉƨũŰĲƚƚЯШ ƨƚċĤŔũŔƣǃЯШ ǰĲǂŔĤŔũŔƣǃЯШ ŔŰƣĲŊƖċƣŔŸŰШ
ƓŸƚƚŔĤŔũŔƣŔĲƚЯШċŰĬШƚĦċũċĤŔũŔƣǃЮШÑőĲШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċЯШƽőŔĦőШ
ƽŔũũШ ĤĲШ ŸƨƣũŔŰĲĬШ ŔŰШ ƣőĲШ ŰĲǂƣШ ƚĲĦƣŔŸŰЯШ ƽĲƖĲШ ĬĲƚŔŊŰĲĬШ ƣŸШ
ŊƨċƖċŰƣĲĲШƣőċƣШƣőĲШĦőŸƚĲŰШƣŸŸũƚШƽŸƨũĬШƚċƣŔƚŉǃШƣőĲШƖŔŊŸƖŸƨƚШ
ƚƣċŰĬċƖĬƚШŰĲĦĲƚƚċƖǃШŉŸƖШĲǭĲĦƣŔƻĲЯШƚƨƚƣċŔŰċĤũĲЯШċŰĬШƨƚĲƖр
ŉŸĦƨƚĲĬШůċƚƚШőŸƨƚŔŰŊШĬĲƚŔŊŰЮ 

7ǃШ ƚƓĲĦŔǯĦċũũǃШ ĦŸŰƚŔĬĲƖŔŰŊШ ƣŸŸũƚШ ƣőċƣШƨƣŔũŔǍĲШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚЯШƣőĲШƖĲƻŔĲƽШƓƖŸĦĲƚƚШċƚƚƨƖĲĬШƣőċƣШƣőĲШ
ǯŰċũШƣŸŸũťŔƣШƽŸƨũĬШŰŸƣШŸŰũǃШċƨƣŸůċƣĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚĲƚШĤƨƣШ
ċũƚŸШ ŸǭĲƖШ ĦƖĲċƣŔƻĲШ ƚŸũƨƣŔŸŰƚШ ƓŸƽĲƖĲĬШ ĤǃШ ċƖƣŔǯĦŔċũШ
ŔŰƣĲũũŔŊĲŰĦĲЮШÑőŔƚШůĲƣőŸĬШĲŰƚƨƖĲƚШƣőċƣШƣőĲШƣŸŸũťŔƣШŔƚШŉƨũũǃШ
ƓƖĲƓċƖĲĬШƣŸШċĬĬƖĲƚƚШƣőĲШŔŰƣƖŔĦċĦŔĲƚШŸŉШĦƨƚƣŸůŔǍŔŰŊШůċƚƚШ
őŸƨƚŔŰŊЯШƖĲƚƨũƣŔŰŊШŔŰШĬĲƚŔŊŰƚШƣőċƣШċƖĲШĤŸƣőШĲǭŔĦŔĲŰƣШċŰĬШ
ĦċƓċĤũĲШŸŉШċĬċƓƣŔŰŊШƣŸШċШƽŔĬĲШƖċŰŊĲШŸŉШƖĲƚŔĬĲŰƣШŰĲĲĬƚЮ 

[ŔŊƨƖĲЮΤΨжЮÑőĲЮĬŔċŊƖċůЮŸŰЮƣőĲЮƖŔŊőƣеЮƚőŸƽĦċƚĲƚЮƖĲũĲƻċŰƣЮŊĲŰĲƖċƣŔƻĲЮĬĲƚŔŊŰЮƣŸŸũƚЮ
ŉŸƖЮůċƚƚЮőŸƨƚŔŰŊЮĦƨƚƣŸůŔǍċƣŔŸŰеЮůċƓƓŔŰŊЮƣőĲůЮƣŸЮƣőĲЮƚƓĲĦŔǯĦЮƓőċƚĲƚЮŸŉЮƣőĲЮ
ĦƨƚƣŸůŔǍċƣŔŸŰЮƓƖŸĦĲƚƚЮƣőĲǃЮĤĲƚƣЮƚƨƓƓŸƖƣдЮEċĦőЮŸŉЮƣőĲЮΧΣЮƣŸŸũƚеЮŔƚЮũŔŰťĲĬЮƣŸЮŸŰĲЮ
ŸƖЮůŸƖĲЮƓőċƚĲƚеЮŔũũƨƚƣƖċƣŔŰŊЮƣőĲŔƖЮŸƓƣŔůċũЮċƓƓũŔĦċƣŔŸŰЮŔŰЮċŔĬŔŰŊЮċŰĬЮƚƣƖĲċůũŔŰŔŰŊЮ
ƣőĲЮƖĲƚƓĲĦƣŔƻĲЮƚƣċŊĲƚЮŸŉЮƣőĲЮőŸƨƚŔŰŊЮĦƨƚƣŸůŔǍċƣŔŸŰЮƽŸƖťǰŸƽдЮёÉŸƨƖĦĲжЮċƨƣőŸƖђ 

 

 

 

 



 
ΤΟ ΤΠ  

 
 

ÑőĲШƣŸŸũƚШƣőċƣШƽĲƖĲШĦőŸƚĲŰЯШĤċƚĲĬШŸŰШŸƨƖШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċШ
ċŰĬШ ċĦőŔĲƻĲĬШ ƣőĲШ ĤĲƚƣШ ƚĦŸƖĲƚЯШ ůċťĲШ ƨƓШ ƣőĲШ ĲƚƚĲŰƣŔċũШ
ĦŸůƓŸŰĲŰƣƚШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЮШÑőĲƚĲШƣŸŸũƚШ
őċƻĲШƣőĲШƓŸƣĲŰƣŔċũШƣŸШĦŸůƓũĲƣĲũǃШƣƖċŰƚŉŸƖůШƣőĲШċƖĦőŔƣĲĦƣƨƖċũШ
ĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШċũũŸƽŔŰŊШċƖĦőŔƣĲĦƣƚШċŰĬШƓũċŰŰĲƖƚШƣŸШƕƨŔĦťũǃШ
ĦƖĲċƣĲЯШċƚƚĲƚƚЯШċŰĬШŔůƓƖŸƻĲШĬĲƚŔŊŰШĦőŸŔĦĲƚШŔŰШƽċǃƚШƣőċƣШ
ƽĲƖĲШƓƖĲƻŔŸƨƚũǃШŔŰĦŸŰĦĲŔƻċĤũĲЮ 

ΠЮΠЮEƻċũƨċƣŔŸŰШ9ƖŔƣĲƖŔċШ 
ÑŸШĦőŸŸƚĲШƣőĲШůŸƚƣШĲǭŔĦŔĲŰƣШ fШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŉŸƖШ
ĦƨƚƣŸůŔǍŔŰŊШůċƚƚШőŸƨƚŔŰŊЯШŔƣШŔƚШŰĲĦĲƚƚċƖǃШƣŸШőċƻĲШċШƚƣƖŸŰŊШ
ĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċШыüőċŸЯШΞΜΝΥьЮШ7ǃШĦŸŰĬƨĦƣŔŰŊШċШƣőŸƖŸƨŊőШ
ĲǂċůŔŰċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШũŔƣĲƖċƣƨƖĲЯШĦŸŰƚƨũƣŔŰŊШƽŔƣőШĲǂƓĲƖƣƚЯШ
ċŰĬШċŰċũǃǍŔŰŊШĦƨƖƖĲŰƣШƓƖċĦƣŔĦĲƚШŔŰШƣőĲШĤƨƚŔŰĲƚƚЯШƽĲШőċƻĲШ
ĬĲƣĲƖůŔŰĲĬШ ǯƻĲШ ĦƖƨĦŔċũШ ĦƖŔƣĲƖŔċШ ƣőċƣШ ċƖĲШ ŰĲĦĲƚƚċƖǃШ ŉŸƖШ
ĲƻċũƨċƣŔŰŊШ ƣőĲƚĲШ ƣŸŸũƚаШ ŉƨŰĦƣŔŸŰċũŔƣǃЯШ ƨƚċĤŔũŔƣǃЯШ ǰĲǂŔĤŔũŔƣǃЯШ
ŔŰƣĲŊƖċƣŔŸŰЯШċŰĬШƚĦċũċĤŔũŔƣǃЮШ 

ΠЮΠЮΝЮШ[ƨŰĦƣŔŸŰċũŔƣǃ 

[ƨŰĦƣŔŸŰċũŔƣǃШƖĲŉĲƖƚШƣŸШƣőĲШƻċƖŔĲƣǃШŸŉШċĦƣŔƻŔƣŔĲƚШċŰĬШƣċƚťƚШƣőċƣШ
ċШ ƚŸŉƣƽċƖĲШ ƓƖŸĬƨĦƣШ ĦċŰШ ċĦĦŸůƓũŔƚőЮШ [ŸƖШ ůċƚƚШ őŸůĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰЯШ ƣőĲШ ƣŸŸũШ ƚőŸƨũĬШ ĤĲШ ċĤũĲШ ƣŸШċĦĦƨƖċƣĲũǃШ
ŊĲŰĲƖċƣĲШĬŔǭĲƖĲŰƣШ ĬĲƚŔŊŰШ ƻċƖŔċŰƣƚЯШ ĦŸŰƚŔĬĲƖШ ũŸĦċũШ
ĦŸŰƚƣƖƨĦƣŔŸŰШĦŸĬĲƚЯШċŰĬШŊŔƻĲШƚŸũƨƣŔŸŰƚШƣőċƣШĦċƣĲƖШƣŸШƻċƖŔĲĬШ
ƨƚĲƖШƓƖĲŉĲƖĲŰĦĲƚШыìĲĤĲƖШĲƣШċũЮЯШΞΜΞΞбШ ǍċĬŔЯШΞΜΞΝбШ?ŔШĲƣШċũЮЯШ
ΞΜΞΜьЮШÑőĲШĦċƓċĦŔƣǃШƣŸШċƨƣŸůċƣŔĦċũũǃШƓƖŸĬƨĦĲШůċŰǃШĬĲƚŔŊŰШ
ŔƣĲƖċƣŔŸŰƚШĤċƚĲĬШŸŰШĲƚƣċĤũŔƚőĲĬШũŔůŔƣċƣŔŸŰƚШċŰĬШƓċƖċůĲƣĲƖƚШ
ŔƚШƻŔƣċũШŉŸƖШĦƨƚƣŸůŔǍċƣŔŸŰШыuŢĲũĬĬŰŔĲũƚĲŰŰШĲƣШċũЮЯШΞΜΝΤьЮШ 

 

ΠЮΠЮΞЮШÖƚċĤŔũŔƣǃ 

ÖƚċĤŔũŔƣǃШ ƖĲŉĲƖƚШ ƣŸШ ƣőĲШ ĬĲŊƖĲĲШ ŸŉШ ƨƚĲƖрŉƖŔĲŰĬũŔŰĲƚƚШ ċŰĬШ
ŔŰƣƨŔƣŔƻĲŰĲƚƚШŸŉШċШƚŸŉƣƽċƖĲШċƓƓũŔĦċƣŔŸŰЯШŊƨċƖċŰƣĲĲŔŰŊШƣőċƣШ
ƨƚĲƖƚШĦċŰШċĦĦŸůƓũŔƚőШƣőĲŔƖШŊŸċũƚШĲǭŔĦŔĲŰƣũǃЯШĲǭĲĦƣŔƻĲũǃЯШċŰĬШ
ƽŔƣőШ ƚċƣŔƚŉċĦƣŔŸŰШ ы ĤƖŔƚőċůŔШ ĲƣШ ċũЮЯШ ΞΜΞΝбШ ũĤĲƖƚЯШ ΞΜΝΝьЮШ
ƖĦőŔƣĲĦƣƚШċŰĬШĬĲƚŔŊŰĲƖƚШĬĲƚŔƖĲШċШƣŸŸũШƣőċƣШƚŔůƓũŔǯĲƚШƣőĲШ

ũĲċƖŰŔŰŊШƓƖŸĦĲƚƚШċŰĬШĲŰċĤũĲƚШċШƚůŸŸƣőШĬĲƚŔŊŰШƓƖŸĦĲƚƚШĬƨĲШ
ƣŸШ ƣőĲШ ŔŰƣƖŔĦċƣĲШ ŰċƣƨƖĲШ ŸŉШ őŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЮШ ŰШ
ŔŰƣĲƖŉċĦĲШ ƣőċƣШ ŔƚШ ĲċƚǃШ ƣŸШ ƨƚĲЯШ ƓƖŸƻŔĬĲƚШ ĦũĲċƖШ ƻŔƚƨċũШ
ŔŰŉŸƖůċƣŔŸŰЯШ ċŰĬШ ŸǭĲƖƚШ ƨƚĲƖШ ċĬƻŔĦĲШ ĦċŰШ ƚŔůƓũŔŉǃШ ƣőĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ƓƖŸĦĲƚƚЯШ ĲŰċĤũŔŰŊШ ƕƨŔĦťШ ŔƣĲƖċƣŔŸŰШ ċŰĬШ
ŔůƓƖŸƻĲůĲŰƣШыüőċŸЯШΞΜΝΥьЮ 

ΠЮΠЮΟЮШ[ũĲǂŔĤŔũŔƣǃ 

[ũĲǂŔĤŔũŔƣǃШƖĲŉĲƖƚШƣŸШƣőĲШƣŸŸũѣƚШĦċƓċĦŔƣǃШƣŸШċĬċƓƣШƣŸШĬŔǭĲƖĲŰƣШ
ƓƖŸŢĲĦƣШ ĲŰƻŔƖŸŰůĲŰƣƚЯШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ĦŸĬĲƚЯШ ċŰĬШ ƚƓĲĦŔǯĦШ
ƓƖŸŢĲĦƣШ ĦŸŰƚƣƖċŔŰƣƚЮШ ~ċƚƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚШ ŉƖĲƕƨĲŰƣũǃШ
ĲŰĦŸůƓċƚƚШċШƽŔĬĲШƖċŰŊĲШŸŉШĲŰƻŔƖŸŰůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĤŸƣőШ
ƨƖĤċŰШ ċŰĬШ ƚƨĤƨƖĤċŰШ ċƖĲċƚЯШ ĲċĦőШ ƽŔƣőШ ŔƣƚШ ŸƽŰШ ĬŔƚƣŔŰĦƣШ
ŸĤƚƣċĦũĲƚЮШ Ш ƻĲƖƚċƣŔũĲШ ƣŸŸũШ ůċǃШ ċĬŢƨƚƣШ ƣŸШ ĬŔǭĲƖĲŰƣШ
ĦŔƖĦƨůƚƣċŰĦĲƚЯШ ŊƨċƖċŰƣĲĲŔŰŊШ ƣőċƣШ ƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШŔƚШ
ƖĲũĲƻċŰƣШƣŸШƣőĲШƚƓĲĦŔǯĦШĦŸŰƣĲǂƣЯШƻŔƚƨċũũǃШċƓƓĲċũŔŰŊЯШċŰĬШ
ŸƓĲƖċƣŔŸŰċũũǃШĲǭĲĦƣŔƻĲЮШÑőĲШċĤŔũŔƣǃШƣŸШċĬċƓƣШŔƚШĦƖƨĦŔċũШƽőĲŰШ
ĬĲċũŔŰŊШ ƽŔƣőШ ĬŔƚƣŔŰĦƣŔƻĲШ ĦũŔĲŰƣШ ĬĲůċŰĬƚШ ŸƖШ ŸĤƚƣċĦũĲƚШ
ƓĲĦƨũŔċƖШƣŸШċШƓċƖƣŔĦƨũċƖШƚŔƣĲШы ǍőċƖШĲƣШċũЮЯШΞΜΜΦбШüőċŸЯШΞΜΝΥьЮШ 

ΠЮΠЮΠЮШfŰƣĲŊƖċƣŔŸŰ 

fŰƣĲŊƖċƣŔŸŰШĲƻċũƨċƣĲƚШƣőĲШƣŸŸũѣƚШċĤŔũŔƣǃШƣŸШĲǭĲĦƣŔƻĲũǃШŸƓĲƖċƣĲШ
ċũŸŰŊƚŔĬĲШ ŸƣőĲƖШ ƚŸŉƣƽċƖĲШ ƓũċƣŉŸƖůƚШ ċŰĬШ ƚǃƚƣĲůƚЯШ



 
ΤΡ ΤΣ  

 
 

ŊƨċƖċŰƣĲĲŔŰŊШƚĲċůũĲƚƚШĬċƣċШŔŰƣĲƖĦőċŰŊĲШċŰĬШĦŸũũċĤŸƖċƣŔƻĲШ
ƽŸƖťЮШ ƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШǯĲũĬШŸŉШůċƚƚШ
őŸƨƚŔŰŊЯШŉƖĲƕƨĲŰƣũǃШŰĲĦĲƚƚŔƣċƣĲƚШƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƚĲƻĲƖċũШ
ƚŸŉƣƽċƖĲШƚŸũƨƣŔŸŰƚЯШƖċŰŊŔŰŊШŉƖŸůШ9 ?ШƓũċƣŉŸƖůƚШƣŸШĲŰĲƖŊǃШ
ċŰċũǃƚŔƚШ ƣŸŸũƚЮШ ÉĲċůũĲƚƚШ ŔŰƣĲŊƖċƣŔŸŰШ ŊƨċƖċŰƣĲĲƚШ ƣőċƣШ
ƣċŔũŸƖĲĬШĬĲƚŔŊŰƚШůċǃШĲǭŸƖƣũĲƚƚũǃШĤĲШƣƖċŰƚůŔƣƣĲĬЯШĲǂċůŔŰĲĬЯШ
ċŰĬШ ŔůƓƖŸƻĲĬШ ċĦƖŸƚƚШ ƓũċƣŉŸƖůƚШ ƽŔƣőŸƨƣШ ċŰǃШ ũŸƚƚШ ŸƖШ
ĬŔƚƣŸƖƣŔŸŰШ ŸŉШ ĬċƣċЮШ ÑőŔƚШ ŉĲċƣƨƖĲШ ŔƚШ ĲƚƚĲŰƣŔċũШ ŉŸƖШ
ůƨũƣŔĬŔƚĦŔƓũŔŰċƖǃШĦŸũũċĤŸƖċƣŔŸŰШċŰĬШĬĲƚŔŊŰШƖĲƻŔĲƽШы ǍőċƖШĲƣШ
ċũЮЯШΞΜΜΦьЮ 

ΠЮΠЮΡЮШÉĦċũċĤŔũŔƣǃ 

ÉĦċũċĤŔũŔƣǃШ ƓĲƖƣċŔŰƚШ ƣŸШ ƣőĲШ ƣŸŸũѣƚШ ċĤŔũŔƣǃШ ƣŸШ ůċŰċŊĲШ ċŰШ
ŔŰĦƖĲċƚĲШŔŰШƓƖŸŢĲĦƣШƚĦċũĲШŸƖШĦŸůƓũĲǂŔƣǃШƽŔƣőŸƨƣШĲǂƓĲƖŔĲŰĦŔŰŊШ
ċШĬĲĦũŔŰĲШŔŰШƓĲƖŉŸƖůċŰĦĲЮШ~ċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШĦċŰШƻċƖǃШŔŰШ
ƚŔǍĲЯШƖċŰŊŔŰŊШŉƖŸůШĤũŸĦťШƚĦċũĲĬШĦŸůƓũĲǂĲƚШƣŸШŰĲŔŊőĤŸƖőŸŸĬр
ƚĦċũĲШƖĲƚŔĬĲŰƣŔċũШĦŸŰƚƣƖƨĦƣŔŸŰƚШыÖƖĤċŰЯШΞΜΝΞьЮШ ШƚĦċũċĤũĲШ
ƣŸŸũШŊƨċƖċŰƣĲĲƚШƣőċƣШŔŉШƣőĲШƓƖŸŢĲĦƣШĲǂƓċŰĬƚШŔŰШŔŰƣƖŔĦċĦǃШŸƖШ
ůċŊŰŔƣƨĬĲЯШ ƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĦĲĬƨƖĲШ ƚƣċǃƚШ ĲǭŔĦŔĲŰƣШ
ыÖƓċƚċŰŔШĲƣШċũЮЯШΞΜΞΜьЮШÑőŔƚШŔƚШĲƚƓĲĦŔċũũǃШƖĲũĲƻċŰƣШƽőĲŰШ
ĦƖĲċƣŔŰŊШ ƚĲƻĲƖċũШ ĬĲƚŔŊŰШ ċũƣĲƖŰċƣŔƻĲƚШ ŉŸƖШ ũċƖŊĲƖШ ƓƖŸŢĲĦƣƚЯШ
ŊƨċƖċŰƣĲĲŔŰŊШ ƓƖŸůƓƣШ ĬĲũŔƻĲƖǃШ ċŰĬШ ŸƓƣŔůċũШ ƓĲƖŉŸƖůċŰĦĲШ
ыÖǍƨŰŸŌũƨШѼШ°ǍĲƖЯШΞΜΝΠьЮ 

ÑőŔƚШĦƖŔƣĲƖŔċШƽĲƖĲШƚĲũĲĦƣĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШƣŸŸũƚШĦőŸƚĲŰШ
ŉŸƖШƣőĲШƣŸŸũťŔƣШŰŸƣШŸŰũǃШŉƨũǯũũШƣőĲШƣĲĦőŰŔĦċũШċŰĬШŸƓĲƖċƣŔŸŰċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШĤƨƣШċũƚŸШŔůƓƖŸƻĲШƣőĲШ

ĦŸůƓũĲƣĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШŉƖŸůШƣőĲШŔŰŔƣŔċũШŔĬĲċШƣŸШƣőĲШǯŰċũШ
ĲǂĲĦƨƣŔŸŰЮШ 

 
[ŔŊƨƖĲЮΤΩжЮÑőĲЮƓĲŰƣċŊŸŰЮĦőċƖƣЮĬŔƚƓũċǃƚЮƣőĲЮǯƻĲЮĦƖŔƣĲƖŔċЮƓƖŸƓŸƚĲĬЮƣŸЮĲƻċũƨċƣĲЮƣőĲЮ
ƚĲũĲĦƣĲĬЮŊĲŰĲƖċƣŔƻĲЮĬĲƚŔŊŰЮƣŸŸũƚжЮ[ƨŰĦƣŔŸŰċũŔƣǃеЮÖƚċĤŔũŔƣǃеЮ[ũĲǂŔĤŔũŔƣǃеЮfŰƣĲŊƖċƣŔŸŰеЮ
ċŰĬЮÉĦċũċĤŔũŔƣǃдЮEċĦőЮċǂŔƚЮƖĲƓƖĲƚĲŰƣƚЮŸŰĲЮĦƖŔƣĲƖŔŸŰеЮċŰĬЮƣőĲЮĲǂƣĲŰƣЮƣŸЮƽőŔĦőЮċЮ
ƣŸŸũЮůĲĲƣƚЮĲċĦőЮĦƖŔƣĲĲƖŔŸŰЮĦċŰЮĤĲЮƓũŸƣƣĲĬЮƽŔƣőŔŰЮƣőŔƚЮŉƖċůĲƽŸƖťЮƣŸЮƻŔƚƨċũũǃЮ
ċƚƚĲƚƚЮċŰĬЮĦŸůƓċƖĲЮƣőĲЮŸƻĲƖċũũЮƓĲƖŉŸƖůċŰĦĲЮċŰĬЮƚƨŔƣċĤŔũŔƣǃЮŸŉЮĬŔǭĲƖĲŰƣЮƣŸŸũƚЮŔŰЮ
ƚƨƓƓŸƖƣŔŰŊЮůċƚƚЮőŸƨƚŔŰŊЮĦƨƚƣŸůŔǍċƣŔŸŰдЮёÉŸƨƖĦĲжċƨƣőŸƖђ 

ΠЮΡЮfŰƚŔŊőƣƚШŉƖŸůШÂƖŸŉĲƚƚŔŸŰċũШ
fŰƣĲƖƻŔĲƽƚШŸŰШ~ċƚƚШcŸƨƚŔŰŊШ
9ƨƚƣŸůŔǍċƣŔŸŰ 
ÑőŔƚШƓċƖƣШƓƖĲƚĲŰƣƚШċШĦŸůƓŔũċƣŔŸŰШŸŉШƣőĲШťŰŸƽũĲĬŊĲШċĦƕƨŔƖĲĬШ
ŉƖŸůШċШƚĲƖŔĲƚШŸŉШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШƚĲƻĲŰШĲǂƓĲƖƣƚШŔŰШƣőĲШǯĲũĬШŸŉШ
ůċƚƚШ őŸƨƚŔŰŊЮШ ÑőĲƚĲШ ŔŰƣĲƖƻŔĲƽƚШ ƽĲƖĲШ ĦƖƨĦŔċũШ ŔŰШ



 
ΤΤ ΤΥ  

 
 

ĦŸůƓƖĲőĲŰĬŔŰŊШ ƣőĲШ ƻċƖŔĲĬШ ƻŔĲƽƓŸŔŰƣƚШ ċŰĬШ ĬŔǭŔĦƨũƣŔĲƚШ
ĲŰĦŸƨŰƣĲƖĲĬШŔŰШƣőĲШċƖĲċЮШÑőĲШǯŰĬŔŰŊƚШőċƻĲШĤĲĲŰШĲƚƚĲŰƣŔċũШŔŰШ
ĬĲƣĲƖůŔŰŔŰŊШƣőĲШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċШũŔƚƣĲĬШŔŰШƣőĲШƓƖĲƻŔŸƨƚШ
ƚĲĦƣŔŸŰШŉŸƖШ ƣőĲШ ƓƖŸƓŸƚĲĬШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũťŔƣЯШ
ƚƓĲĦŔǯĦċũũǃШĦƨƚƣŸůŔǍŔŰŊШŔƣШƣŸШůĲĲƣШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШůċƚƚШ
őŸůĲШĦƨƚƣŸůŔǍċƣŔŸŰЮ 

ΠЮΡЮΝЮfŰƣĲƖƻŔĲƽШÂƖŸĦĲƚƚШċŰĬШÂċƖƣŔĦŔƓċŰƣШ7ċĦťŊƖŸƨŰĬƚ 

ÑőĲШŔŰƣĲƖƻŔĲƽШƓƖŸĦĲƚƚШŔŰƻŸũƻĲĬШƚƣƖƨĦƣƨƖĲĬШĦŸŰƻĲƖƚċƣŔŸŰƚШ
ƽŔƣőШċШƖċŰŊĲШŸŉШƓƖŸŉĲƚƚŔŸŰċũƚЯШĲċĦőШĤƖŔŰŊŔŰŊШƨŰŔƕƨĲШĲǂƓĲƖƣŔƚĲШ
ŔŰШ ůċƚƚШ őŸƨƚŔŰŊЮШ ÑőŔƚШ ŔŰĦũƨĬĲĬШ ċШ ůŔũŔƣċƖǃШ ĦŸŰƚƣƖƨĦƣŔŸŰШ
ĦŸũŸŰĲũШŸƻĲƖƚĲĲŔŰŊШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔŰШ ũĲǂċŰĬƖŔċЯШEŊǃƓƣЯШċŰШ
ċƖĦőŔƣĲĦƣШŉƖŸůШƣőĲШ ĲƽШÖƖĤċŰШ9ŸůůƨŰŔƣŔĲƚШ ƨƣőŸƖŔƣǃШŔŰШ
EŊǃƓƣЯШŸǭŔĦŔċũƚШŉƖŸůШŊŸƻĲƖŰůĲŰƣШőŸƨƚŔŰŊШĬĲƓċƖƣůĲŰƣƚШŔŰШ
EŊǃƓƣЯШċŰĬШĬĲƚŔŊŰĲƖƚШŉƖŸůШĦĲũĲĤƖċƣĲĬШċƖĦőŔƣĲĦƣƨƖċũШǯƖůƚШũŔťĲШ
ƖĦőŔůċƣŔťċШċŰĬШ~ ?Ш ƖĦőŔƣĲĦƣƚЮ 

ÂċƖƣŔĦŔƓċŰƣƚШ ƽĲƖĲШ ƚĲũĲĦƣĲĬШ ĤċƚĲĬШ ŸŰШ ƣőĲŔƖШ ĲǂƣĲŰƚŔƻĲШ
ĲǂƓĲƖŔĲŰĦĲЯШƖċŰŊŔŰŊШŉƖŸůШΝΜШƣŸШŸƻĲƖШΞΡШǃĲċƖƚЯШċŰĬШƣőĲŔƖШ
ŔŰƻŸũƻĲůĲŰƣШŔŰШƻċƖŔŸƨƚШċƚƓĲĦƣƚШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШ
ŉƖŸůШƓũċŰŰŔŰŊШċŰĬШĬĲƚŔŊŰШƣŸШƓŸũŔĦǃШċŰĬШĲǂĲĦƨƣŔŸŰЮШÑőĲШƣŸŸũƚШ
ĦƨƖƖĲŰƣũǃШ ƨƣŔũŔǍĲĬШ ĤǃШ ƣőĲƚĲШ ƓƖŸŉĲƚƚŔŸŰċũƚШ ƖċŰŊĲĬШ ŉƖŸůШ
ĦŸŰƻĲŰƣŔŸŰċũШ9 ?ШƚŸŉƣƽċƖĲШƣŸШċĬƻċŰĦĲĬШċƖĦőŔƣĲĦƣƨƖċũШċŰĬШ
ƓƖŸŢĲĦƣШ ůċŰċŊĲůĲŰƣШ ƚŸŉƣƽċƖĲЯШ ƓƖŸƻŔĬŔŰŊШ ċШ ĤƖŸċĬШ
ƓĲƖƚƓĲĦƣŔƻĲШŸŰШƣĲĦőŰŸũŸŊŔĦċũШċĬŸƓƣŔŸŰШŔŰШƣőĲШǯĲũĬЮ 

ΠЮΡЮΞЮÂċƖƣŔĦŔƓċŰƣƚѣШEǂƓĲĦƣċƣŔŸŰƚШŉƖŸůШƣőĲШ]ĲŰĲƖċƣŔƻĲШ
?ĲƚŔŊŰШÑŸŸũťŔƣ 

ÂƖŸŉĲƚƚŔŸŰċũƚШ ŔŰШ ƣőĲШ ŔŰƣĲƖƻŔĲƽƚШ ƨŰĬĲƖũŔŰĲШ ƣőĲШ ŰĲĲĬШ ŸŉШ
ŔůƓƖŸƻĲĬШĲǭŔĦŔĲŰĦǃШŔŰШĬĲƚŔŊŰШƓƖŸĦĲƚƚĲƚЮШÑőĲƖĲШŔƚШċШĬŔƚƣŔŰĦƣШ

ŰĲĲĬШŉŸƖШċШƣŸŸũĤŸǂШƣőċƣШůċǃШĲǂƓĲĬŔƣĲШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШ
ƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШŸƖШĲŰőċŰĦŔŰŊШƕƨċũŔƣǃЮШ ŰШŔĬĲċũШƣŸŸũťŔƣШƚőŸƨũĬШ
őċƻĲШŉƨŰĦƣŔŸŰċũŔƣŔĲƚШŉŸƖШƕƨŔĦťШƓƖŸƣŸƣǃƓĲШċŰĬШŔƣĲƖċƣŔŸŰШŸŉШ
ĬĲƚŔŊŰƚЯШċũũŸƽŔŰŊШċƖĦőŔƣĲĦƣƚШċŰĬШƓũċŰŰĲƖƚШƣŸШŸƓĲƖċƣĲШƽŔƣőШ
ŊƖĲċƣĲƖШƚƓĲĲĬШċŰĬШĲǭŔĦŔĲŰĦǃЮ 

ÑőĲШċĤŔũŔƣǃШƣŸШĦƨƚƣŸůŔǍĲШƽŔƣőŔŰШĬĲǯŰĲĬШũŔůŔƣċƣŔŸŰƚШŔƚШċũƚŸШ
ŊƖĲċƣũǃШċƓƓƖĲĦŔċƣĲĬЮШ ũƣőŸƨŊőШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШőċƻĲШ
ŔŰőĲƖĲŰƣШ ũŔůŔƣċƣŔŸŰƚЯШ ƣőĲƖĲШ ŔƚШ ċШ ƚŔŊŰŔǯĦċŰƣШ ĬĲůċŰĬШ ŉŸƖШ
ƚŸũƨƣŔŸŰƚШ ƣőċƣШ ƓƖŸƻŔĬĲШ ǰĲǂŔĤŔũŔƣǃШ ċŰĬШ ĦƨƚƣŸůŔǍċƣŔŸŰЮШ ÑőĲШ
ƣŸŸũťŔƣШƚőŸƨũĬШċĦőŔĲƻĲШċШőċƖůŸŰŔŸƨƚШĲƕƨŔũŔĤƖŔƨůШĤĲƣƽĲĲŰШ
ƚƣċŰĬċƖĬŔǍċƣŔŸŰШ ċŰĬШ ĦƨƚƣŸůŔǍċĤũĲШ ůŸĬƨũĲƚЯШ
ċĦĦŸůůŸĬċƣŔŰŊШ ƻċƖŔċŰĦĲƚШ ŔŰШ ĬĲƚŔŊŰƚШ ƽőŔũĲШ ċĬőĲƖŔŰŊШ ƣŸШ
ŉƨŰĬċůĲŰƣċũШƖƨũĲƚЮШÑőŔƚШƽŸƨũĬШċũũŸƽШĲǂƓĲƖƣƚШƣŸШĦƨƚƣŸůŔǍĲШ
ƣőĲŔƖШƓƖŸŢĲĦƣƚШƣŸШůĲĲƣШƨŰŔƕƨĲШŰĲĲĬƚШċŰĬШƣċƚƣĲƚШƽőŔũĲШƚƣŔũũШ
ůĲĲƣŔŰŊШŸƻĲƖċũũШƓƖŸŢĲĦƣШƚƣċŰĬċƖĬƚЮ 

~ċŰǃШƓċŰĲũŔƚƣƚШĲůƓőċƚŔǍĲĬШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŔŰƣĲŊƖċƣŔŰŊШ
ƽŔƣőШ ĦƨƖƖĲŰƣШ ƚŸŉƣƽċƖĲШ ĲĦŸƚǃƚƣĲůƚЮШ ÑőĲШ ƣŸŸũťŔƣШ ƚőŸƨũĬШ
ƚůŸŸƣőũǃШ ŔŰĦŸƖƓŸƖċƣĲШ ƽŔƣőШ ĦƨƖƖĲŰƣШ ċƖĦőŔƣĲĦƣƨƖċũЯШ ƨƖĤċŰШ
ƓũċŰŰŔŰŊЯШ ċŰĬШ ƓƖŸŢĲĦƣШ ůċŰċŊĲůĲŰƣШ ƣŸŸũƚЯШ ĲŰċĤũŔŰŊШ
ĲǭŸƖƣũĲƚƚШ ĬċƣċШ ŔŰƣĲƖĦőċŰŊĲШ ċŰĬШ ĦŸũũċĤŸƖċƣŔŸŰЮШ EŰƚƨƖŔŰŊШ
ĦŸůƓċƣŔĤŔũŔƣǃШƽŔƣőШƽŔĬĲũǃрƨƚĲĬШŔŰĬƨƚƣƖǃрƚƣċŰĬċƖĬШƚŸŉƣƽċƖĲШ
ƽŔũũШŉċĦŔũŔƣċƣĲШƣőĲШƣŸŸũťŔƣѣƚШċĬŸƓƣŔŸŰШċŰĬШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШŸƣőĲƖШ
ĲƚƚĲŰƣŔċũШƣŸŸũƚШƖĲũŔĲĬШƨƓŸŰШĤǃШƓƖŸŉĲƚƚŔŸŰċũƚЮ 

ĦĦŸƖĬŔŰŊШ ƣŸШ ƣőĲШ ŔŰƣĲƖƻŔĲƽĲĲƚЯШ ŔƣШ ŔƚШ ĦƖƨĦŔċũШ ƣŸШ őċƻĲШ ċŰШ
ŔŰƣĲƖŉċĦĲШƣőċƣШŔƚШĲċƚǃШƣŸШƨƚĲШċŰĬШƨŰĬĲƖƚƣċŰĬЮШÂċƖƣŔĦŔƓċŰƣƚШ
ĲůƓőċƚŔǍĲĬШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШċШƨƚĲƖрŉƖŔĲŰĬũǃШŔŰƣĲƖŉċĦĲШƣőċƣШ
ĦċŰШ ĤĲШ ĲǭŸƖƣũĲƚƚũǃШ ƨƚĲĬШ ĤǃШ ċƖĦőŔƣĲĦƣƚШ ċŰĬШ ƓũċŰŰĲƖƚШ ŸŉШ
ĬŔǭĲƖĲŰƣШƣĲĦőŰŔĦċũШƓƖŸǯĦŔĲŰĦŔĲƚЮШÑőĲШƣŸŸũťŔƣШ ƚőŸƨũĬШŊŔƻĲШ



 
ΤΦ ΥΜ  

 
 

ƓƖŔŸƖŔƣǃШ ƣŸШ ƨƚĲƖрŉƖŔĲŰĬũŔŰĲƚƚЯШ ŔŰĦŸƖƓŸƖċƣŔŰŊШ ŔŰƣƨŔƣŔƻĲШ
ŰċƻŔŊċƣŔŸŰЯШ ŔŰŉŸƖůċƣŔƻĲШ ƣƨƣŸƖŔċũƚЯШ ċŰĬШ ċůƓũĲШ ƚƨƓƓŸƖƣШ
ƖĲƚŸƨƖĦĲƚШƣŸШĦċƣĲƖШƣŸШƨƚĲƖƚШƽŔƣőШƻċƖǃŔŰŊШũĲƻĲũƚШŸŉШĲǂƓĲƖƣŔƚĲЮ 

ŰŸƣőĲƖШ ĦƖƨĦŔċũШ ŰĲĦĲƚƚŔƣǃШ ŔƚШ ƣőĲШ ǰĲǂŔĤŔũŔƣǃШ ƣŸШ ƚĦċũĲШ ŉŸƖШ
ƓƖŸŢĲĦƣƚШ ŸŉШ ĬŔǭĲƖĲŰƣШ ƚŔǍĲƚЮШ EǂƓĲƖƣƚШ ĲůƓőċƚŔǍĲĬШ ƣőĲШ
ŰĲĦĲƚƚŔƣǃШŸŉШċШƣŸŸũШƣőċƣШŉƨŰĦƣŔŸŰƚШĲǭŔĦŔĲŰƣũǃШċĦƖŸƚƚШƓƖŸŢĲĦƣƚШ
ŸŉШƻċƖǃŔŰŊШůċŊŰŔƣƨĬĲƚЯШƖċŰŊŔŰŊШŉƖŸůШƚůċũũрƚĦċũĲШĦŸůůƨŰŔƣǃШ
őŸƨƚŔŰŊШƣŸШũċƖŊĲрƚĦċũĲШůĲƣƖŸƓŸũŔƣċŰШƓƖŸŢĲĦƣƚЮШÑőĲШƣŸŸũťŔƣШ
ůƨƚƣШĲǂőŔĤŔƣШƚƣƖŸŰŊШƚĦċũċĤŔũŔƣǃЯШĲǭĲĦƣŔƻĲũǃШůċŰċŊŔŰŊШƓƖŸŢĲĦƣƚШ
ŸŉШ ƻċƖŔŸƨƚШ ƚŔǍĲƚШ ƽŔƣőŸƨƣШ ĦŸůƓƖŸůŔƚŔŰŊШ ƓĲƖŉŸƖůċŰĦĲШ ŸƖШ
ŉƨŰĦƣŔŸŰċũŔƣǃЮ 

ÑőĲШƣŸŸũťŔƣШůƨƚƣШƓƖŔŸƖŔƣŔǍĲШĤƨĬŊĲƣШċŰĬШƣŔůĲШŸƓƣŔůŔǍċƣŔŸŰШċƚШ
ĲƚƚĲŰƣŔċũШĲũĲůĲŰƣƚЯШĦŸŰƚŔĬĲƖŔŰŊШƣőŸƚĲШċƚШƣőĲШůŸƚƣШƣǃƓŔĦċũШ
ũŔůŔƣċƣŔŸŰƚШ ĲŰĦŸƨŰƣĲƖĲĬШ ŔŰШ ůċƚƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚЮШ ÑőĲШ
ƣŸŸũťŔƣШŔƚШċŰƣŔĦŔƓċƣĲĬШƣŸШŉċĦŔũŔƣċƣĲШƣőĲШŸƓƣŔůŔǍċƣŔŸŰШŸŉШĤŸƣőШ
ĤƨĬŊĲƣШċŰĬШƣŔůĲЯШƣőƖŸƨŊőШƣőĲШŔŰĦũƨƚŔŸŰШŸŉШĲũĲůĲŰƣƚШƣőċƣШ
ċƚƚŔƚƣШŔŰШĦŸƚƣШĲƚƣŔůċƣŔŸŰЯШĤƨĬŊĲƣШŸƓƣŔůŔǍċƣŔŸŰЯШċŰĬШƓƖŸŢĲĦƣШ
ƚĦőĲĬƨũŔŰŊЮШÑőĲƚĲШƕƨċũŔƣŔĲƚШċƖĲШĲƚƚĲŰƣŔċũШŉŸƖШĲŰƚƨƖŔŰŊШƣőċƣШ
ƓƖŸŢĲĦƣƚШċƖĲШǯŰŔƚőĲĬШ ƓƖŸůƓƣũǃШċŰĬШƽŔƣőŔŰШƣőĲШċũũŸĦċƣĲĬШ
ĤƨĬŊĲƣЮ 

ÑőĲШƖĲũĲƻċŰĦĲШŸŉШƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰШƽċƚШċĦťŰŸƽũĲĬŊĲĬЯШ
ƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШũŸŰŊШƣĲƖůЯШċũƣőŸƨŊőШŔƣШƽċƚШŰŸƣШƣőĲШůċŔŰШ
ŉŸĦƨƚЮШ ÑőĲШ ƣŸŸũťŔƣШ ƚőŸƨũĬШ ƓƖŸƻŔĬĲШ ŉƨŰĦƣŔŸŰċũŔƣŔĲƚШ ƣőċƣШ
ŉċĦŔũŔƣċƣĲШĲŰƻŔƖŸŰůĲŰƣċũũǃШƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰЯШċũĤĲŔƣШƽŔƣőШċШ
ũŸƽĲƖШƓƖŔŸƖŔƣǃШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШċƚƓĲĦƣƚЮШÑőŔƚШƽŸƨũĬШċŔĬШŔŰШ
ŊƨċƖċŰƣĲĲŔŰŊШ ƣőċƣШ ƓƖŸŢĲĦƣƚШ ċƖĲШ ŰŸƣШ ŸŰũǃШ ĲǭŔĦŔĲŰƣШ ċŰĬШ
ċĬċƓƣċĤũĲЯШĤƨƣШċũƚŸШĲŰƻŔƖŸŰůĲŰƣċũũǃШĦŸŰƚĦŔĲŰƣŔŸƨƚЮ 

ÑŸШƚƨůůċƖŔǍĲЯШƣőĲШŔĬĲċũШƣŸŸũťŔƣШŉŸƖШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШ
ƚőŸƨũĬШ ŔůƓƖŸƻĲШ ĲǭŔĦŔĲŰĦǃШ ŔŰШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚĲƚЯШ ƓƖŸƻŔĬĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ŸƓƣŔŸŰƚШ ƽŔƣőŔŰШ ũŔůŔƣċƣŔŸŰƚЯШ ƚĲċůũĲƚƚũǃШ
ŔŰƣĲŊƖċƣĲШƽŔƣőШĲǂŔƚƣŔŰŊШƚŸŉƣƽċƖĲШĲĦŸƚǃƚƣĲůƚЯШőċƻĲШċШƨƚĲƖр
ŉƖŔĲŰĬũǃШŔŰƣĲƖŉċĦĲЯШĲǭĲĦƣŔƻĲũǃШċĬċƓƣШƣŸШĬŔǭĲƖĲŰƣШƓƖŸŢĲĦƣШƚŔǍĲƚЯШ
ŸƓƣŔůŔǍĲШĤƨĬŊĲƣШċŰĬШƣŔůĲЯШċŰĬШŉċĦŔũŔƣċƣĲШƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰЮШ
ÑőĲƚĲШƣƖċŔƣƚШĦŸũũĲĦƣŔƻĲũǃШŉƨũǯũũШƣőĲШĲƚƚĲŰƣŔċũШƖĲƕƨŔƖĲůĲŰƣƚШ
ċŰĬШƓƖŔŸƖŔƣŔĲƚШĲƚƣċĤũŔƚőĲĬШĤǃШƓƖŸŉĲƚƚŔŸŰċũƚШŔŰШƣőĲШƚĲĦƣŸƖЮ 

ΠЮΡЮΠЮìĲŔŊőƣŔŰŊШŸŉШEƻċũƨċƣŔŸŰШ9ƖŔƣĲƖŔċ 

ÑőĲШƽĲŔŊőƣŔŰŊШƚǃƚƣĲůШċƓƓũŔĲĬШƣŸШƣőĲШǯƻĲШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċу
[ƨŰĦƣŔŸŰċũŔƣǃШ ыΡΜӖьЯШ ÖƚċĤŔũŔƣǃШ ыΝΡӖьЯШ [ũĲǂŔĤŔũŔƣǃШ ыΝΡӖьЯШ
fŰƣĲŊƖċƣŔŸŰШ ыΝΜӖьЯШ ċŰĬШ ÉĦċũċĤŔũŔƣǃШ ыΝΜӖьуƖĲǰĲĦƣƚШ ĤŸƣőШ
ũŔƣĲƖċƣƨƖĲШĬƖŔƻĲŰШƓƖŔŸƖŔƣŔĲƚШċŰĬШŔŰƚŔŊőƣƚШŉƖŸůШƓƖŸŉĲƚƚŔŸŰċũШ
ŔŰƣĲƖƻŔĲƽƚЮШ ìőŔũĲШ ƣőĲШ ƓƖĲũŔůŔŰċƖǃШ ŔĬĲŰƣŔǯĦċƣŔŸŰШ ŸŉШ ƣőĲƚĲШ
ĦƖŔƣĲƖŔċШċƖŸƚĲШŉƖŸůШƣőĲШũŔƣĲƖċƣƨƖĲШƖĲƻŔĲƽШы ǍőċƖШĲƣШċũЮЯШΞΜΜΦбШ
üőċŸЯШΞΜΝΥьЯШƣőĲШċĦƣƨċũШƽĲŔŊőƣШċƚƚŔŊŰůĲŰƣƚШƽĲƖĲШŊƨŔĬĲĬШĤǃШ
ƣőĲШŔŰƣĲƖƻŔĲƽШǯŰĬŔŰŊƚЮШÂċƖƣŔĦŔƓċŰƣƚШƚƣƖŸŰŊũǃШőŔŊőũŔŊőƣĲĬШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШŉƨŰĦƣŔŸŰċũŔƣǃЯШĦŔƣŔŰŊШƣőĲШŰĲĲĬШŉŸƖШŊĲŰĲƖċƣŔƻĲШ
ĦċƓċĤŔũŔƣŔĲƚШƣőċƣШċĦĦŸůůŸĬċƣĲШċШĤƖŸċĬШƖċŰŊĲШŸŉШĬĲƚŔŊŰШ
ĦŸŰƚƣƖċŔŰƣƚЮШÑőŔƚШĲůƓőċƚŔƚШŔƚШƽőǃШŉƨŰĦƣŔŸŰċũŔƣǃШƖĲĦĲŔƻĲĬШƣőĲШ
őŔŊőĲƚƣШƽĲŔŊőƣŔŰŊШċƣШΡΜӖЮШÉŔůŔũċƖũǃЯШƨƚċĤŔũŔƣǃШċŰĬШǰĲǂŔĤŔũŔƣǃШ
ĲůĲƖŊĲĬШ ċƚШ ĦƖŔƣŔĦċũШ ƣŸШ ĲŰƚƨƖŔŰŊШ ĲǭŔĦŔĲŰƣШ ċĬŸƓƣŔŸŰШ ċŰĬШ
ĦŸŰƣĲǂƣрƚƓĲĦŔǯĦШċĬċƓƣċĤŔũŔƣǃЯШƖĲƚƓĲĦƣŔƻĲũǃЮШÑőĲШƖĲůċŔŰŔŰŊШ
ĦƖŔƣĲƖŔċШŔŰƣĲŊƖċƣŔŸŰШ ċŰĬШ ƚĦċũċĤŔũŔƣǃШƽĲƖĲШ ĦŸŰƚŔƚƣĲŰƣũǃШ
ƖĲĦŸŊŰŔǍĲĬШċƚШťĲǃШĲŰċĤũĲƖƚШĤƨƣШƽĲƖĲШċǭŸƖĬĲĬШƖĲũċƣŔƻĲũǃШ
ũŸƽĲƖШƽĲŔŊőƣŔŰŊƚЮ 

7ǃШĲǂƓũŔĦŔƣũǃШũŔŰťŔŰŊШƣőĲШƽĲŔŊőƣŔŰŊШĦőŸŔĦĲƚШƣŸШƓƖŸŉĲƚƚŔŸŰċũШ
ŉĲĲĬĤċĦťЯШƣőĲШƽĲŔŊőƣŔŰŊШƚǃƚƣĲůШƨŰĬĲƖƚĦŸƖĲƚШƣőĲШƓƖċĦƣŔĦċũШ



 
ΥΝ ΥΞ  

 
 

ƓƖŔŸƖŔƣŔĲƚШŸŉШƓƖċĦƣŔƣŔŸŰĲƖƚШċŰĬШċĬĬƖĲƚƚĲƚШċŰǃШƚƨĤŢĲĦƣŔƻŔƣǃШŔŰШ
ƣŸŸũШĲƻċũƨċƣŔŸŰЮ 

 

 
[ŔŊƨƖĲЮΤΪжЮÑőĲЮĬŸŰƨƣЮĦőċƖƣЮƖĲƓƖĲƚĲŰƣƚЮƣőĲЮƽĲŔŊőƣŔŰŊЮŸŉЮĲċĦőЮĦƖŔƣĲƖŔŸŰЮƨƚĲĬЮƣŸЮ
ĦċũĦƨũċƣĲЮ ƣőĲЮ ŸƻĲƖċũũЮ ƚĦŸƖĲЮ ŉŸƖЮ ĲƻċũƨċƣŔŰŊЮ ŊĲŰĲƖċƣŔƻĲЮ ĬĲƚŔŊŰЮ ƣŸŸũƚдЮÑőŔƚЮ
ĬŔƚƣƖŔĤƨƣŔŸŰЮƖĲǰĲĦƣƚЮƣőĲЮƖĲũċƣŔƻĲЮŔůƓŸƖƣċŰĦĲЮċƚƚŔŊŰĲĬЮƣŸЮĲċĦőЮĦƖŔƣĲƖŔŸŰЮŔŰЮƣőĲЮ
ŸƻĲƖċũũЮċƚƚĲƚƚůĲŰƣЮƓƖŸĦĲƚƚдЮёƚŸƨƖĦĲжċƨƣőŸƖђ 

ΠЮΣЮ9ƖŔƣĲƖŔċШĦċũĦƨũċƣŔŸŰШůĲƣőŸĬ 
ƚƚƨůŔŰŊШƽĲШőċƻĲШƣőĲШƚĦŸƖĲƚШŉŸƖШĲċĦőШĦƖŔƣĲƖŔŸŰЯШƣőĲШŉŸƖůƨũċШ

ŉŸƖШƣőĲШŸƻĲƖċũũШƚĦŸƖĲШƽŸƨũĬШĤĲа 

§ƻĲƖċũũ ÉĦŸƖĲӀы[ƨŰĦƣŔŸŰċũŔƣǃ ÉĦŸƖĲҾΜЮΡΜьҼыÖƚċĤŔũŔƣǃ ÉĦŸƖĲҾΜЮΝΡьҼы[ũĲǂŔ
ĤŔũŔƣǃ ÉĦŸƖĲҾΜЮΝΡьҼыfŰƣĲŊƖċƣŔŸŰ ÉĦŸƖĲҾΜЮΝΜьҼыÉĦċũċĤŔũŔƣǃ ÉĦŸƖĲҾΜЮΝΜь§ƻ
ĲƖċũũ ÉĦŸƖĲӀы[ƨŰĦƣŔŸŰċũŔƣǃ ÉĦŸƖĲҾΜЮΡΜьҼыÖƚċĤŔũŔƣǃ ÉĦŸƖĲҾΜЮΝΡьҼы[ũĲǂŔĤŔũŔ
ƣǃ ÉĦŸƖĲҾΜЮΝΡьҼыfŰƣĲŊƖċƣŔŸŰ ÉĦŸƖĲҾΜЮΝΜьҼыÉĦċũċĤŔũŔƣǃ ÉĦŸƖĲҾΜЮΝΜь 

[ŸƖШĲǂċůƓũĲЯШŔŉШċШƣŸŸũШƚĦŸƖĲĬШŉƨũũШƓŸŔŰƣƚШŔŰШĲċĦőШĦċƣĲŊŸƖǃЯШƣőĲШ
ĦċũĦƨũċƣŔŸŰШƽŸƨũĬШĤĲа 

§ƻĲƖċũũ ÉĦŸƖĲӀыΞΡҾΜЮΡΜьҼыΞΜҾΜЮΝΡьҼыΝΡҾΜЮΝΡьҼыΝΡҾΜЮΝΜьҼыΝΜҾΜЮΝΜь 

ÑőŔƚШŉŸƖůƨũċШŊŔƻĲƚШƨƚШƣőĲШǰĲǂŔĤŔũŔƣǃШƣŸШŔŰƚĲƖƣШċŰǃШƚĦŸƖĲШŉŸƖШ
ĲċĦőШĦƖŔƣĲƖŔŸŰШċŰĬШĦċũĦƨũċƣĲШƣőĲШŸƻĲƖċũũШƚĦŸƖĲШċĦĦŸƖĬŔŰŊũǃЮ 

ΝЮ 9ċũĦƨũċƣĲШƣőĲШ~ċǂŔůƨůШìĲŔŊőƣĲĬШÉĦŸƖĲШŉŸƖШEċĦőШ
9ƖŔƣĲƖŔŸŰаШÑőŔƚШŔƚШĬŸŰĲШĤǃШůƨũƣŔƓũǃŔŰŊШƣőĲШůċǂŔůƨůШ
ƓŸŔŰƣƚШċƻċŔũċĤũĲШŉŸƖШĲċĦőШĦƖŔƣĲƖŔŸŰШĤǃШŔƣƚШƽĲŔŊőƣŔŰŊШыŔŰШ
ĬĲĦŔůċũШŉŸƖůьЮШ[ŸƖШĲǂċůƓũĲЯШŉŸƖШ[ƨŰĦƣŔŸŰċũŔƣǃШыΞΡШ
ƓŸŔŰƣƚШċƣШΡΜӖШƽĲŔŊőƣŔŰŊьЯШƣőĲШůċǂŔůƨůШƽĲŔŊőƣĲĬШ
ƚĦŸƖĲШƽŸƨũĬШĤĲШΞΡҾΜЮΡ 

ΞЮ 9ċũĦƨũċƣĲШ ƣőĲШ ĦƣƨċũШ ìĲŔŊőƣĲĬШ ÉĦŸƖĲШ ŉŸƖШ EċĦőШ
9ƖŔƣĲƖŔŸŰаШ~ƨũƣŔƓũǃШĲċĦőШĦƖŔƣĲƖŔŸŰѣƚШċĦƣƨċũШƚĦŸƖĲШĤǃШŔƣƚШ
ƽĲŔŊőƣŔŰŊЮШ [ŸƖШ ŔŰƚƣċŰĦĲЯШ ŔŉШ ƣőĲШ ċĦƣƨċũШ ƚĦŸƖĲШ ŉŸƖШ
[ƨŰĦƣŔŸŰċũŔƣǃШŔƚШΞΜЯШƣőĲŰШƣőĲШƽĲŔŊőƣĲĬШƚĦŸƖĲШŔƚШΞΜҾΜЮΡ 

ΟЮ ÉƨůШƣőĲШ ĦƣƨċũШìĲŔŊőƣĲĬШÉĦŸƖĲƚШċŰĬШ?ŔƻŔĬĲШĤǃШƣőĲШ
ÉƨůШŸŉШ~ċǂŔůƨůШìĲŔŊőƣĲĬШÉĦŸƖĲƚЯШÑőĲŰШ~ƨũƣŔƓũǃШ
ĤǃШΝΜΜаШÑőŔƚШƽŔũũШŰŸƖůċũŔǍĲШƣőĲШƚĦŸƖĲШƣŸШĤĲШŸƨƣШŸŉШΝΜΜЮ 

ÑőĲШŉŸƖůƨũċШŉŸƖШƣőĲШŸƻĲƖċũũШƚĦŸƖĲШŸƨƣШŸŉШΝΜΜШƽŸƨũĬШĤĲа 

 

ΠЮΤЮÉƨĤрĦƖŔƣĲƖŔċШċŰĬШƣőĲŔƖШ
ůĲċƚƨƖĲůĲŰƣ 
EċĦőШŸŉШƣőĲШǯƻĲШůċŢŸƖШĦƖŔƣĲƖŔċШƽċƚШĤƖŸťĲŰШĬŸƽŰШŔŰƣŸШΞтΟШ
ƚƨĤрĦƖŔƣĲƖŔċЯШƖĲǰĲĦƣŔŰŊШĲŔƣőĲƖШťĲǃШŉƨŰĦƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШ
ŸƖШƨƚĲƖрĦĲŰƣƖŔĦШĦŸŰĦĲƖŰƚЮШ[ŸƖШŔŰƚƣċŰĦĲЯШљ[ƨŰĦƣŔŸŰċũŔƣǃњШ



 
ΥΟ ΥΠ  

 
 

ŔŰĦũƨĬĲƚШƚƨĤрĦƖŔƣĲƖŔċШƚƨĦőШċƚШ?ĲƚŔŊŰШéċƖŔċƣŔŸŰШ]ĲŰĲƖċƣŔŸŰЯШ
fƣĲƖċƣŔƻĲШ?ĲƚŔŊŰШÉƨƓƓŸƖƣЯШ9ŸůƓũŔċŰĦĲШƽŔƣőШ9ŸŰƚƣƖċŔŰƣƚЯШ
9ŸƚƣШ ŰċũǃƚŔƚШ[ĲċƣƨƖĲƚЯШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ ŰċũǃƚŔƚЮШċũũШŸŉШ
ƽőŔĦőШĲůĲƖŊĲĬШŉƖŸůа 

¶ ÂƖŸŉĲƚƚŔŸŰċũШÉƨƖƻĲǃШƖĲƚƓŸŰƚĲƚШŔĬĲŰƣŔŉǃŔŰŊШƽőċƣШ
ċƖĦőŔƣĲĦƣƚШůŸƚƣШŰĲĲĬШыĲЮŊЮЯШĤƨŔũĬŔŰŊрĦŸĬĲШĦőĲĦťƚЯШ
ƓċƖċůĲƣƖŔĦШƻċƖŔċƣŔŸŰƚьЮ 

¶ xŔƣĲƖċƣƨƖĲШŸŰШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШ
ĦŸůƓƨƣċƣŔŸŰċũШĬĲƚŔŊŰЯШƓŸŔŰƣŔŰŊШƣŸШĦŸƚƣШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШŉċĦƣŸƖƚШċƚШĦĲŰƣƖċũШƣŸШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮ 

ÑŸШůĲċƚƨƖĲШĲċĦőШƚƨĤрĦƖŔƣĲƖŔŸŰа 

ΝЮ EǂƓĲƖƣШÑĲƚƣŔŰŊШѼШÑŸŸũШÅĲƻŔĲƽа 

o EċĦőШƣŸŸũШƽċƚШƣĲƚƣрĬƖŔƻĲŰШыƽőĲƖĲШƓŸƚƚŔĤũĲШ
ƻŔċШĬĲůŸƚЯШƣƖŔċũШũŔĦĲŰƚĲƚЯШŸƖШĬŸĦƨůĲŰƣĲĬШ
ĦċƚĲШƚƣƨĬŔĲƚьШƣŸШŊċƨŊĲШőŸƽШƣőŸƖŸƨŊőũǃШŔƣШ
ċĬĬƖĲƚƚĲƚШċШƚƓĲĦŔǯĦШƚƨĤрĦƖŔƣĲƖŔŸŰЮ 

o [ŸƖШŔŰƚƣċŰĦĲЯШљfƣĲƖċƣŔƻĲШ?ĲƚŔŊŰШÉƨƓƓŸƖƣњШƽċƚШ
ċƚƚĲƚƚĲĬШĤǃШƚĲĲŔŰŊШƽőĲƣőĲƖШƣőĲШƚŸŉƣƽċƖĲШ
ċƨƣŸůċƣŔĦċũũǃШƖĲŊĲŰĲƖċƣĲƚШĬĲƚŔŊŰƚШƨƓŸŰШ
ĦőċŰŊŔŰŊШƓċƖċůĲƣĲƖƚЯШŸƖШŔŉШŔƣШƚŔůƓũǃШċũũŸƽƚШ
ůċŰƨċũШĦőċŰŊĲƚЮ 

ΞЮ ÉĦŸƖŔŰŊШÉĦċũĲШыΝтΡьа 

o ШǯƻĲрƓŸŔŰƣШƚĦċũĲШƽċƚШƨƚĲĬЯШƽőĲƖĲШΡШӀШ
EǂĦĲũũĲŰƣШƓĲƖŉŸƖůċŰĦĲШŔŰШƣőĲШƚƨĤрĦƖŔƣĲƖŔŸŰШ
ċŰĬШΝШӀШéĲƖǃШxŔůŔƣĲĬШŸƖШ ŸШƚƨƓƓŸƖƣЮШ
fŰƣĲƖůĲĬŔċƣĲШƚĦŸƖĲƚШыΞтΠьШĦċƓƣƨƖĲĬШƓċƖƣŔċũШŸƖШ
ůŸĬĲƖċƣĲШĦċƓċĤŔũŔƣŔĲƚЮ 

o [ŸƖШĲǂċůƓũĲЯШљ9ŸůƓũŔċŰĦĲШƽŔƣőШ9ŸŰƚƣƖċŔŰƣƚШ
ыĤƨŔũĬŔŰŊШĦŸĬĲƚьњШƚĦŸƖĲĬШΡШŔŉШƣőĲШƣŸŸũШŔŰĦũƨĬĲĬШ
ĤƨŔũƣрŔŰШƖƨũĲрĦőĲĦťŔŰŊШŸƖШƓċƖċůĲƣƖŔĦШ
ĦŸŰƚƣƖċŔŰƣƚШŉŸƖШĦŸĬĲШĦŸůƓũŔċŰĦĲЯШƽőĲƖĲċƚШΞт
ΟШŔŰĬŔĦċƣĲĬШŸŰũǃШƓċƖƣŔċũШĦŸƻĲƖċŊĲЮ 

ΟЮ ÄƨċũŔƣċƣŔƻĲШҼШÄƨċŰƣŔƣċƣŔƻĲШfŰƓƨƣƚа 

o ÄƨċũŔƣċƣŔƻĲаШfŰШŔŰƣĲƖƻŔĲƽƚЯШŔŉШċШůċŢŸƖŔƣǃШŸŉШ
ƓƖŸŉĲƚƚŔŸŰċũƚШƓƖċŔƚĲĬШċШƣŸŸũќƚШĲċƚĲШŸŉШĦŸĬĲШ
ĦŸůƓũŔċŰĦĲШĦőĲĦťƚЯШƣőċƣШŔŰǰƨĲŰĦĲĬШőŔŊőĲƖШ
ƚƨĤрĦƖŔƣĲƖŔŸŰШƚĦŸƖĲƚШƨŰĬĲƖШљ9ŸůƓũŔċŰĦĲШƽŔƣőШ
9ŸŰƚƣƖċŔŰƣƚЮњ 

o ÄƨċŰƣŔƣċƣŔƻĲаШÑŸŸũƚШŸǭĲƖŔŰŊШŉŸƖůċũŔǍĲĬШĦŸƚƣШ
ċŰċũǃƚŔƚШůŸĬƨũĲƚШŸƖШŔŰƣĲŊƖċƣĲĬШƚƨƚƣċŔŰċĤŔũŔƣǃШ
ƚŔůƨũċƣŔŸŰƚШƚĦŸƖĲĬШůŸƖĲШőŔŊőũǃШыĲЮŊЮЯШΠШŸƖШΡьШ
ŉŸƖШƣőŸƚĲШƖĲƚƓĲĦƣŔƻĲШƚƨĤрĦƖŔƣĲƖŔċЮ 

ΠЮ ŊŊƖĲŊċƣŔŰŊШÉƨĤр9ƖŔƣĲƖŔċШŔŰƣŸШ~ċŔŰШ9ƖŔƣĲƖŔŸŰШ
ÉĦŸƖĲа 



 
ΥΡ ΥΣ  

 
 

o EċĦőШůċŔŰШĦƖŔƣĲƖŔŸŰќƚШƚƨĤрƚĦŸƖĲƚШƽĲƖĲШ
ƚƨůůĲĬШŸƖШċƻĲƖċŊĲĬШċƚШƓĲƖШċŰШŔŰƣĲƖŰċũШ
ƖƨĤƖŔĦЮШÑőĲŰЯШƣőŸƚĲШƖċƽШƣŸƣċũƚШƽĲƖĲШƽĲŔŊőƣĲĬШ
ċĦĦŸƖĬŔŰŊШƣŸШƣőĲŔƖШŔůƓŸƖƣċŰĦĲШыĲЮŊЮЯШΡΜӖШŉŸƖШ
[ƨŰĦƣŔŸŰċũŔƣǃЯШΝΡӖШŉŸƖШÖƚċĤŔũŔƣǃЯШĲƣĦЮьШƣŸШ
ƓƖŸĬƨĦĲШċŰШŸƻĲƖċũũШìĲŔŊőƣĲĬШÉĦŸƖĲШŉŸƖШĲċĦőШ
ƣŸŸũЮ 

ΡЮ [ŔŰċũШ§ƻĲƖċũũШÉĦŸƖĲа 

o ÑőĲШŉŸƖůƨũċШƓƖĲƚĲŰƣĲĬШыĲЮŊЮЯШ§ƻĲƖċũũШ
ÉĦŸƖĲӀы[ƨŰĦƣŔŸŰċũŔƣǃҾΜЮΡΜьҼыÖƚċĤŔũŔƣǃҾΜЮΝΡь
Ҽы[ũĲǂŔĤŔũŔƣǃҾΜЮΝΡьҼыfŰƣĲŊƖċƣŔŸŰҾΜЮΝΜьҼыÉĦċũċ
ĤŔũŔƣǃҾΜЮΝΜьШпƣĲǂƣэ§ƻĲƖċũũШÉĦŸƖĲюШӀШ
ыпƣĲǂƣэ[ƨŰĦƣŔŸŰċũŔƣǃюШпƣŔůĲƚШΜЮΡΜьШҼШ
ыпƣĲǂƣэÖƚċĤŔũŔƣǃюШпƣŔůĲƚШΜЮΝΡьШҼШ
ыпƣĲǂƣэ[ũĲǂŔĤŔũŔƣǃюШпƣŔůĲƚШΜЮΝΡьШҼШ
ыпƣĲǂƣэfŰƣĲŊƖċƣŔŸŰюШпƣŔůĲƚШΜЮΝΜьШҼШ
ыпƣĲǂƣэÉĦċũċĤŔũŔƣǃюШпƣŔůĲƚШΜЮΝΜь§ƻĲƖċũũШ
ÉĦŸƖĲӀы[ƨŰĦƣŔŸŰċũŔƣǃҾΜЮΡΜьҼыÖƚċĤŔũŔƣǃҾΜЮΝΡь
Ҽы[ũĲǂŔĤŔũŔƣǃҾΜЮΝΡьҼыfŰƣĲŊƖċƣŔŸŰҾΜЮΝΜьҼыÉĦċũċ
ĤŔũŔƣǃҾΜЮΝΜь 

ΣЮ ШƚƨůůċƖŔǍĲƚШőŸƽШĲċĦőШƣŸŸũќƚШƓĲƖŉŸƖůċŰĦĲШŔŰШƣőĲШ
ƚƨĤрĦƖŔƣĲƖŔċШƖŸũũƚШƨƓШŔŰƣŸШċШƚŔŰŊũĲШƓĲƖĦĲŰƣċŊĲрĤċƚĲĬШ
ǯŊƨƖĲЮ 

 

fŰШĲƚƚĲŰĦĲЯШƣőĲШƚƨĤрĦƖŔƣĲƖŔċШƖĲǰĲĦƣШĤŸƣőа 

ΝЮ uĲǃШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚШĦŸũũĲĦƣĲĬШŉƖŸůШƣőĲШ
ũŔƣĲƖċƣƨƖĲШыĲЮŊЮЯШĦŸůƓũŔċŰĦĲШƽŔƣőШĤƨŔũĬŔŰŊШĦŸĬĲƚЯШ
ŔƣĲƖċƣŔƻĲШƖĲŊĲŰĲƖċƣŔŸŰьЮ 

ΞЮ ÂƖċĦƣŔƣŔŸŰĲƖШĦŸŰĦĲƖŰƚШƖċŔƚĲĬШĬƨƖŔŰŊШŔŰƣĲƖƻŔĲƽƚШċŰĬШ
ƚƨƖƻĲǃƚШыĲЮŊЮЯШũĲċƖŰŔŰŊШĦƨƖƻĲЯШŔŰƣĲƖŸƓĲƖċĤŔũŔƣǃШŔƚƚƨĲƚьЮ 

ÑőŔƚШĬƨċũШċƓƓƖŸċĦőШĲŰƚƨƖĲƚШƣőċƣШƣőĲШĲƻċũƨċƣŔŸŰШůċƣƖŔǂШ
ƖĲůċŔŰƚШŊƖŸƨŰĬĲĬШŔŰШĲƚƣċĤũŔƚőĲĬШċƖĦőŔƣĲĦƣƨƖċũШċŰĬШ
ĦŸůƓƨƣċƣŔŸŰċũШƖĲƚĲċƖĦőШƽőŔũĲШĬŔƖĲĦƣũǃШċĬĬƖĲƚƚŔŰŊШƣőĲШƖĲċũр
ƽŸƖũĬШŰĲĲĬƚШċŰĬШĦŸŰƚƣƖċŔŰƣƚШŸŉШůċƚƚШőŸƨƚŔŰŊШĬĲƚŔŊŰЮ 

 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲƚĲШ ŔŰƣĲƖƻŔĲƽƚШ őĲũƓĲĬШ ƖĲǯŰĲШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ
ƣŸŸũťŔƣѣƚШ ĲƻċũƨċƣŔŸŰШ ĦƖŔƣĲƖŔċШ ƣŸШ ůĲĲƣШ ůċƚƚШ őŸƨƚŔŰŊШ
ĦƨƚƣŸůŔǍċƣŔŸŰѣƚШ ƖĲċũрƽŸƖũĬШ ŰĲĲĬƚЮШ ÑőŔƚШ ƨƚĲƖрŔŰŉŸƖůĲĬШ
ċƓƓƖŸċĦőШ ŔůƓƖŸƻĲƚШ ƣőĲШ ƣŸŸũťŔƣѣƚШ ƓƖċĦƣŔĦċũŔƣǃЮШ ÑőƖŸƨŊőШ
ŔŰĬƨƚƣƖǃШƓƖŸŉĲƚƚŔŸŰċũƚШŉĲĲĬĤċĦťШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШ
ĬĲǯŰĲĬШ ĦƖŔƣĲƖŔċуŉƨŰĦƣŔŸŰċũŔƣǃЯШ ƨƚċĤŔũŔƣǃЯШ ǰĲǂŔĤŔũŔƣǃЯШ
ŔŰƣĲŊƖċƣŔŸŰЯШċŰĬШƚĦċũċĤŔũŔƣǃуƽĲШőċƻĲШĦƖĲċƣĲĬШċШĦŸůƓũĲƣĲШ
ŉƖċůĲƽŸƖťШŉŸƖШƓŔĦťŔŰŊШƣőĲШĤĲƚƣШƚŸũƨƣŔŸŰƚЮ 

 ĲǂƣЯШƽĲШƽŔũũШċŰċũǃǍĲШƣőĲШƚĲũĲĦƣĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШ
ƨƚŔŰŊШƣőĲƚĲШĦƖŔƣĲƖŔċЮШÑőĲШƣŸŸũťŔƣШƽŔũũШŔŰĦũƨĬĲШŸƨƖШƣŸƓрƖċƣĲĬШ
ƣŸŸũƚЮШ 



 
ΥΤ ΥΥ  

 
 

 

 

 

 

ÑċĤũĲЮΤжЮÑőĲЮƣċĤũĲЮƓƖŸƻŔĬĲƚЮċЮĬĲƣċŔũĲĬЮĲƻċũƨċƣŔŸŰЮŸŉЮƻċƖŔŸƨƚЮŊĲŰĲƖċƣŔƻĲЮĬĲƚŔŊŰЮƣŸŸũƚЮĤċƚĲĬЮŸŰЮǯƻĲЮĦƖŔƣĲƖŔċжЮ[ƨŰĦƣŔŸŰċũŔƣǃеЮÖƚċĤŔũŔƣǃеЮ[ũĲǂŔĤŔũŔƣǃеЮfŰƣĲŊƖċƣŔŸŰеЮċŰĬЮÉĦċũċĤŔũŔƣǃдЮ
EċĦőЮƣŸŸũЮŔƚЮċƚƚĲƚƚĲĬЮċĦƖŸƚƚЮůƨũƣŔƓũĲЮƚƨĤцĦƖŔƣĲƖŔċЮƽŔƣőŔŰЮƣőĲƚĲЮĦċƣĲŊŸƖŔĲƚеЮƽŔƣőЮƚĦŸƖĲƚЮŔŰĬŔĦċƣŔŰŊЮƣőĲŔƖЮƓĲƖŉŸƖůċŰĦĲЮŔŰЮĲċĦőЮċƖĲċдЮÑőĲЮŸƻĲƖċũũЮƚĦŸƖĲЮŉŸƖЮĲċĦőЮƣŸŸũЮŔƚЮ
ĦċũĦƨũċƣĲĬЮĤǃЮƽĲŔŊőƣŔŰŊЮƣőĲƚĲЮĦƖŔƣĲƖŔċЮċĦĦŸƖĬŔŰŊЮƣŸЮƣőĲŔƖЮƓƖĲĬĲǯŰĲĬЮŔůƓŸƖƣċŰĦĲдЮёƚŸƨƖĦĲжċƨƣőŸƖђ 



 
ΥΦ ΦΜ  

 
 

ΡЮШÑŸŸũťŔƣШÂƖĲƚĲŰƣċƣŔŸŰШ 
ÂƖĲƚĲŰƣŔŰŊШċШƣŸŸũťŔƣШŉŸƖШċƖĦőŔƣĲĦƣƚШċŰĬШĬĲƚŔŊŰĲƖƚШŰċƻŔŊċƣŔŰŊШ
ƣőĲШůċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĦĲƚƚШƖĲƕƨŔƖĲƚШċũŔŊŰŔŰŊШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƽŔƣőШƓƖŸŢĲĦƣШƓőċƚĲƚШƣŸШĲŰƚƨƖĲШƣőċƣШ
ĲċĦőШƣŸŸũѣƚШĦċƓċĤŔũŔƣŔĲƚШĦŸůƓũĲůĲŰƣШƣőĲШƣċƚťƚШċƣШőċŰĬЮШ
ÑŸŸũƚШ ƽŔƣőШ ƚƣƖŸŰŊШ ŊĲŰĲƖċƣŔƻĲШ ŉĲċƣƨƖĲƚЯШ ċũŊŸƖŔƣőůƚЯШ ċŰĬШ
ŉƨŰĦƣŔŸŰċũŔƣǃШ ċƖĲШ ůċƣĦőĲĬШ ƣŸШ ĲċĦőШ ƚƣĲƓШ ы[ŔŊƨƖĲШΝΥьЮШ
ƓƓĲŰĬŔĦĲƚШĬĲƣċŔũШĲċĦőШƣŸŸũШŸƖШůĲƣőŸĬѣƚШĦċƓċĤŔũŔƣŔĲƚШŉŸƖШ

ĲċĦőШƓőċƚĲЮШ ũũШƣŸŸũťŔƣШƣŸŸũƚШċŰĬШůĲƣőŸĬƚШƽĲƖĲШĦőŸƚĲŰШƨƚŔŰŊШ
ƣőĲШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċШĬĲƚĦƖŔĤĲĬШƓƖĲƻŔŸƨƚũǃЮ 

5.7. Toolkit Discussion 
ÑőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШƓƖĲƚĲŰƣĲĬШŔŰШƣőŔƚШƣőĲƚŔƚШ
ƖĲƓƖĲƚĲŰƣƚШċШƣƖċŰƚŉŸƖůċƣŔƻĲШċƓƓƖŸċĦőШƣŸШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЯШũĲƻĲƖċŊŔŰŊШ fШċŰĬШċĬƻċŰĦĲĬШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШ
ƣŸШĲŰőċŰĦĲШĲǭŔĦŔĲŰĦǃЯШĦƖĲċƣŔƻŔƣǃЯШċŰĬШĦƨƚƣŸůŔǍċƣŔŸŰЮ 

ΡЮΤЮΝЮuĲǃШÉƣƖĲŰŊƣőƚ 

ΝрEǭŔĦŔĲŰĦǃ 

ÑőĲШŔŰĦũƨƚŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŔŰШƣőĲШƣŸŸũťŔƣШŊƖĲċƣũǃШ
ŔůƓƖŸƻĲƚШ ƣőĲШ ƓƖŸĬƨĦƣŔƻŔƣǃШ ŸŉШ ƣőĲШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚШ ĤǃШ
ċƨƣŸůċƣŔŰŊШ ƖĲƓĲƣŔƣŔƻĲШ ƣċƚťƚШ ċŰĬШ ĲŰċĤũŔŰŊШ ċƖĦőŔƣĲĦƣƚШ ƣŸШ
ĲǂƓũŸƖĲШċШƽŔĬĲƖШƖċŰŊĲШŸŉШĦƖĲċƣŔƻĲШċũƣĲƖŰċƣŔƻĲƚЮШÑőŔƚШŉĲċƣƨƖĲШ
ĬĲĦƖĲċƚĲƚШƣőĲШċůŸƨŰƣШŸŉШƣŔůĲШŰĲĲĬĲĬШŉŸƖШĦŸŰĦĲƓƣƨċũŔǍċƣŔŸŰШ
ċŰĬШŔƣĲƖċƣŔŸŰЯШċũũŸƽŔŰŊШŉŸƖШƕƨŔĦťĲƖШƓƖŸŢĲĦƣШĬĲũŔƻĲƖǃШƽŔƣőŸƨƣШ
ƚċĦƖŔǯĦŔŰŊШƕƨċũŔƣǃЮ 

Ξр9ƨƚƣŸůŔǍċƣŔŸŰШċƣШÉĦċũĲ 

ŰШŸƨƣƚƣċŰĬŔŰŊШĤĲŰĲǯƣШŸŉШƣőĲШƣŸŸũťŔƣШŔƚШŔƣƚШĦċƓċĦŔƣǃШƣŸШċĦőŔĲƻĲШ
ċШ őċƖůŸŰŔŸƨƚШ ĲƕƨŔũŔĤƖŔƨůШ ĤĲƣƽĲĲŰШ ƚƣċŰĬċƖĬŔǍċƣŔŸŰШ ċŰĬШ
ĦƨƚƣŸůŔǍċƣŔŸŰЮШ ÑőĲШ ƣŸŸũťŔƣШ ĲŰċĤũĲƚШ ƣőĲШ ůŸĬŔǯĦċƣŔŸŰШ ŸŉШ
ŔŰĬŔƻŔĬƨċũШőŸƨƚŔŰŊШƨŰŔƣƚШƣŸШċĦĦŸůůŸĬċƣĲШƻċƖŔŸƨƚШƖĲƚŔĬĲŰƣШ
ƓƖĲŉĲƖĲŰĦĲƚЯШ ƽőŔũĲШ ǃĲƣШ ťĲĲƓŔŰŊШ ƣőĲШ ĦŸƚƣШ ċĬƻċŰƣċŊĲƚШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮ 

ΠрÉƨƚƣċŔŰċĤŔũŔƣǃШfŰƣĲŊƖċƣŔŸŰ 

ÑőĲШ ƣŸŸũťŔƣШ őċƚШƖĲǯŰĲĬШŉƨŰĦƣŔŸŰċũŔƣŔĲƚШ ƣŸШ ƓĲƖŉŸƖůШ
ĲŰƻŔƖŸŰůĲŰƣċũШ ƚƣƨĬǃШ ċŰĬШ ĲƻċũƨċƣŔŰŊШ ƚƨƚƣċŔŰċĤŔũŔƣǃЮШ ÑőŔƚШ
ŊƨċƖċŰƣĲĲƚШ ƣőċƣШ őŸƨƚĲШ ĬĲƚŔŊŰƚШ ŰŸƣШ ŸŰũǃШ ĦŸůƓũǃШ ƽŔƣőШ
ƖĲŊƨũċƣŸƖǃШ ƚƣċŰĬċƖĬƚШ ĤƨƣШ ċũƚŸШ ĲŰĦŸƨƖċŊĲШ ũŸŰŊрƣĲƖůШ
ĲĦŸũŸŊŔĦċũШ ċĬƻċŰƣċŊĲƚЯШ ƖĲƚŸƨƖĦĲШ ĲǭĲĦƣŔƻĲŰĲƚƚЯШ ċŰĬШ
ƚƨƚƣċŔŰċĤũĲШũŔƻŔŰŊШƓƖċĦƣŔĦĲƚЮ 

ΡрÉƣċťĲőŸũĬĲƖƚШEŰŊċŊĲůĲŰƣ 

7ǃШ ŔŰĦŸƖƓŸƖċƣŔŰŊШ ƣŸŸũƚШ ƣőċƣШ ĲŰĦŸƨƖċŊĲШ ƨƚĲƖШ ŔŰƓƨƣШ ċŰĬШ
ŉĲĲĬĤċĦťЯШ ƣőĲШ ƣŸŸũťŔƣШ ĲŰőċŰĦĲƚШ ƖĲƚŔĬĲŰƣШ őċƓƓŔŰĲƚƚШ ċŰĬШ
ŔŰĦƖĲċƚĲƚШ ĦŸůůƨŰŔƣǃШ ĲŰŊċŊĲůĲŰƣЮШ ÑőŔƚШ ĦŸũũċĤŸƖċƣŔƻĲШ
ċƓƓƖŸċĦőШŉċĦŔũŔƣċƣĲƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚШ
ƣőċƣШċƖĲШĤĲƣƣĲƖШċũŔŊŰĲĬШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШĬĲƚŔƖĲƚШŸŉШ
ƣőĲШƖĲƚŔĬĲŰƣƚЮ 

Σр?ċƣċр?ƖŔƻĲŰШ?ĲĦŔƚŔŸŰƚ 

ÑőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣѣƚШƖĲũŔċŰĦĲШŸŰШĬċƣċШŉċĦŔũŔƣċƣĲƚШ
ƽĲũũрŔŰŉŸƖůĲĬШĬĲĦŔƚŔŸŰрůċťŔŰŊШċƣШĲƻĲƖǃШƚƣċŊĲШŸŉШƣőĲШĬĲƚŔŊŰШ
ċŰĬШĬĲƻĲũŸƓůĲŰƣШƓƖŸĦĲƚƚЮШ7ǃШŸǭĲƖŔŰŊШŔŰƚƣċŰƣċŰĲŸƨƚШĬċƣċШ
ċŰċũǃƚŔƚШċŰĬШƻŔƖƣƨċũШƚŔůƨũċƣŔŸŰƚЯШŔƣШĲŰċĤũĲƚШĬĲĦŔƚŔŸŰрůċťĲƖƚШ
ƣŸШċƚƚĲƚƚШƣőĲШ ƓƖċĦƣŔĦċũŔƣǃШċŰĬШĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШƚĲƻĲƖċũШ



 
ΦΝ ΦΞ  

 
 

ĬĲƚŔŊŰШċũƣĲƖŰċƣŔƻĲƚЯШƖĲƚƨũƣŔŰŊШŔŰШůŸƖĲШƚƣƖċƣĲŊŔĦШċŰĬШĲǭŔĦŔĲŰƣШ
ƓƖŸŢĲĦƣШƖĲƚƨũƣƚЮ 

 

fŰШŸƖĬĲƖШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőĲШƓƖċĦƣŔĦċũШŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШ
ĲǭŔĦŔĲŰĦǃШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЯШƣőĲШŰĲǂƣШĦőċƓƣĲƖШ
ƓƖŸƻŔĬĲƚШċШĬĲƣċŔũĲĬШĦċƚĲШƚƣƨĬǃШĦŸŰĬƨĦƣĲĬШŔŰШEŊǃƓƣЮШÑőŔƚШĦċƚĲШ
ƚƣƨĬǃШĲǂċůŔŰĲƚШƣőĲШƨƚĲШŸŉШƣőĲШƣŸŸũťŔƣШŔŰШŸƖĬĲƖШƣŸШƣċĦťũĲШ
ƓƖċĦƣŔĦċũШĦőċũũĲŰŊĲƚШŔŰШůċƚƚШőŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚЯШ ŸǭĲƖŔŰŊШ
ĦŸŰĦƖĲƣĲШĬċƣċШċŰĬШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШŔŰƣŸШŔƣƚШĲǭĲĦƣŔƻĲŰĲƚƚШ
ċŰĬШŔŰǰƨĲŰĦĲЮШ 



 
ΦΟ ΦΠ  

 
 

  

[ŔŊƨƖĲЮΤΫжЮÑőĲЮĬŔċŊƖċůЮƓƖĲƚĲŰƣƚЮƣőĲЮƓƖŸƓŸƚĲĬЮŊĲŰĲƖċƣŔƻĲЮĬĲƚŔŊŰЮƣŸŸũťŔƣЮŉŸƖЮőŸƨƚŔŰŊЮĦƨƚƣŸůŔǍċƣŔŸŰеЮůċƓƓŔŰŊЮƻċƖŔŸƨƚЮƣŸŸũƚЮƣŸЮƚƓĲĦŔǯĦЮƓőċƚĲƚЮŸŉЮƣőĲЮĬĲƚŔŊŰЮƓƖŸĦĲƚƚдЮÑőĲЮ
ƓőċƚĲƚЮŔŰĦũƨĬĲЮ9ŸŰĦĲƓƣƨċũЮ?ĲƚŔŊŰеЮÂũċŰŰŔŰŊЮċŰĬЮ[ĲċƚŔĤŔũŔƣǃЮ ŰċũǃƚŔƚеЮÉƨƚƣċŔŰċĤŔũŔƣǃЮ ŰċũǃƚŔƚеЮ?ĲƚŔŊŰЮ?ĲƻĲũŸƓůĲŰƣеЮċŰĬЮéŔƚƨċũŔǍċƣŔŸŰЮ҂ЮfŰƚƓŔƖċƣŔŸŰдЮEċĦőЮƣŸŸũЮŔƚЮ
ĲƻċũƨċƣĲĬЮĤċƚĲĬЮŸŰЮĦƖŔƣĲƖŔċЮƚƨĦőЮċƚЮ[ƨŰĦƣŔŸŰċũŔƣǃеЮÖƚċĤŔũŔƣǃеЮ[ũĲǂŔĤŔũŔƣǃеЮfŰƣĲŊƖċƣŔŸŰеЮċŰĬЮÉĦċũċĤŔũŔƣǃеЮƖĲƓƖĲƚĲŰƣĲĬЮĤǃЮƓĲŰƣċŊŸŰЮĦőċƖƣƚдЮÑŸŸũƚЮċƖĲЮƚőŸƽŰЮŔŰЮƣőĲŔƖЮƖĲƚƓĲĦƣŔƻĲЮ
ƚƣƖĲŰŊƣőƚЮċŰĬЮŸƓƣŔůċũЮƨƚċŊĲЮƓőċƚĲƚеЮŉċĦŔũŔƣċƣŔŰŊЮċЮƚƣƖĲċůũŔŰĲĬЮċƓƓƖŸċĦőЮƣŸЮőŸƨƚŔŰŊЮĬĲƚŔŊŰЮĦƨƚƣŸůŔǍċƣŔŸŰдЮёÉŸƨƖĦĲжЮċƨƣőŸƖђ 



 
ΦΡ ΦΣ  

 
 

ΣЮ9ċƚĲШÉƣƨĬǃ 
ΣЮΝЮШfŰƣƖŸĬƨĦƣŔŸŰ 

EŊǃƓƣШ ŔƚШ ĦŸŰŉƖŸŰƣĲĬШ ƽŔƣőШ ƚŔŊŰŔǯĦċŰƣШ ƨƖĤċŰŔǍċƣŔŸŰШ
ĦőċũũĲŰŊĲƚШċŰĬШċШƖċƓŔĬũǃШŊƖŸƽŔŰŊШƓŸƓƨũċƣŔŸŰЮШ ƚШŸŰĲШŸŉШƣőĲШ
ůŸƚƣШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШŰċƣŔŸŰƚШŔŰШĤŸƣőШ ŉƖŔĦċШċŰĬШƣőĲШ
~ŔĬĬũĲШEċƚƣЯШŔƣШŔƚШŉċĦŔŰŊШƚŔŊŰŔǯĦċŰƣШĦőċũũĲŰŊĲƚШŔŰШƓƖŸƻŔĬŔŰŊШŔƣƚШ
ŔŰőċĤŔƣċŰƣƚШ ƽŔƣőШ ŔŰĲǂƓĲŰƚŔƻĲШ ċŰĬШ ċĦĦĲƓƣċĤũĲШ őŸƨƚŔŰŊЮШ
]ċŔŰŔŰŊШŔŰƚŔŊőƣШŔŰƣŸШEŊǃƓƣѣƚШĲǂƣĲŰƚŔƻĲШőŸƨƚŔŰŊШŔŰŔƣŔċƣŔƻĲƚШĦċŰШ
ċƚƚŔƚƣШŔŰĬŔƻŔĬƨċũƚШŔŰШŸƣőĲƖШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШƖĲŊŔŸŰƚШŔŰШ
ċĬĬƖĲƚƚŔŰŊШƚŔůŔũċƖШĦőċũũĲŰŊĲƚЮ 

ÑőĲШƚĲũĲĦƣŔŸŰШŸŉШEŊǃƓƣШċƚШċШĦċƚĲШƚƣƨĬǃШŉŸƖШůċƚƚШ
őŸƨƚŔŰŊШőŸũĬƚШƓċƖƣŔĦƨũċƖШŔůƓŸƖƣċŰĦĲШŉŸƖШƚĦőŸũċƖƚШŸƖŔŊŔŰċƣŔŰŊШ
ŉƖŸůШEŊǃƓƣЮШ9ŸŰĬƨĦƣŔŰŊШƚƣƨĬǃШƽŔƣőŔŰШŸŰĲѣƚШŸƽŰШŰċƣŔŸŰШĦċŰШ
ƓƖŸƻŔĬĲШċШůŸƖĲШŉċƖрƖĲċĦőŔŰŊШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШƨŰŔƕƨĲШ
ƚŸĦŔŸĦƨũƣƨƖċũШ ĤċĦťŊƖŸƨŰĬЯШ ŊŸƻĲƖŰŔŰŊШƚǃƚƣĲůƚЯШ ċŰĬШ ũŸĦċũШ
ĦőċũũĲŰŊĲƚШ ŔŰƻŸũƻĲĬШ ŔŰШ ŔůƓũĲůĲŰƣŔŰŊШ ůċƚƚШ őŸƨƚŔŰŊШ
ŔŰŔƣŔċƣŔƻĲƚЮШcĲŰĦĲЯШĬŸŔŰŊШċŰШĲǂċůŔŰċƣŔŸŰШŸŉШEŊǃƓƣШċƚШċШĦċƚĲШ
ƚƣƨĬǃШŉŸƖШůċƚƚШőŸƨƚŔŰŊЯШƽŔƣőШŔŰƚŔŊőƣƚШŉƖŸůШċŰШŔŰƚŔĬĲƖѣƚШ
ƓĲƖƚƓĲĦƣŔƻĲЯШ ĲŰőċŰĦĲƚШ ƣőĲШ ƖĲƚĲċƖĦőѣƚШ ĦƖĲĬŔĤŔũŔƣǃЯШ
ƓĲƖƣŔŰĲŰĦĲЯШċŰĬШĦċƓċĦŔƣǃШƣŸШƓƖŸƻŔĬĲШŉŸĦƨƚĲĬШċŰƚƽĲƖƚШŉŸƖШƣőĲШ
ĤĲƣƣĲƖůĲŰƣШŸŉШƣőĲШũŸĦċũШƓŸƓƨũċƣŔŸŰЮ 

ΣЮΝЮΝЮEŊǃƓƣќƚШůċƚƚШőŸƨƚŔŰŊШƓőĲŰŸůĲŰŸŰ 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔŰШEŊǃƓƣШőċƚШċШũĲŰŊƣőǃШ
ċŰĬШ ĦŸůƓũĲǂШ őŔƚƣŸƖǃЯШ ƚőċƓĲĬШ ĤǃШ ċШ ƖċŰŊĲШ ŸŉШ ƓŸũŔƣŔĦċũЯШ
ĲĦŸŰŸůŔĦЯШċŰĬШƚŸĦŔċũШƻċƖŔċĤũĲƚЮШ?ƨƖŔŰŊШƣőĲШůŔĬрƣƽĲŰƣŔĲƣőШ
ĦĲŰƣƨƖǃЯШEŊǃƓƣШƚċƽШċŰШŔůůĲŰƚĲШőŸƨƚŔŰŊШĦƖŔƚŔƚШċƚШċШƖĲƚƨũƣШŸŉШ
ƖċƓŔĬШƨƖĤċŰŔǍċƣŔŸŰШċŰĬШċШƕƨŔĦťũǃШĲǂƓċŰĬŔŰŊШƓŸƓƨũċƣŔŸŰЮШ ƚШċШ

ƖĲċĦƣŔŸŰЯШƣőĲШŊŸƻĲƖŰůĲŰƣШŔůƓũĲůĲŰƣĲĬШƚĲƻĲƖċũШŔŰŔƣŔċƣŔƻĲƚШƣŸШ
ŸǭĲƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШŉŸƖШŉċůŔũŔĲƚШƽŔƣőШũŸƽШċŰĬШ
ůŔĬĬũĲШŔŰĦŸůĲƚЮ 

ŰШĲċƖũǃШŔŰŔƣŔċƣŔƻĲШƽċƚШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШѢ[ŔƻĲрòĲċƖШ
ÂũċŰШŉŸƖШÉŸĦŔċũШċŰĬШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣѢШŔŰШΝΦΣΜЯШƽŔƣőШ
ƣőĲШŸĤŢĲĦƣŔƻĲШŸŉШĦŸŰƚƣƖƨĦƣŔŰŊШŸŰĲШůŔũũŔŸŰШĬƽĲũũŔŰŊШƨŰŔƣƚШĤǃШ
ΝΦΣΣЮШÉƨĤƚĲƕƨĲŰƣШƣŸШƣőŔƚЯШċШŰƨůĤĲƖШŸŉШŉƨƖƣőĲƖШŊŸƻĲƖŰůĲŰƣр
ũĲĬШĲŰĬĲċƻŸƖƚШƽĲƖĲШŔůƓũĲůĲŰƣĲĬЯШŸŰĲШŸŉШƽőŔĦőШĤĲŔŰŊШƣőĲШ
Ѣ ċƣŔŸŰċũШcŸƨƚŔŰŊШÂƖŸŊƖċůѢШŔŰШΝΦΤΤЮШÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШ
ŸŉШƣőŔƚШƓƖŸŊƖċůШƽċƚШƣŸШĬĲũŔƻĲƖШőŸůĲƚШŉŸƖШċШƣŸƣċũШŸŉШƣƽŸШůŔũũŔŸŰШ
ŉċůŔũŔĲƚШĤǃШƣőĲШǃĲċƖШΝΦΥΡШыÉőċƽťċƣЯШΞΜΞΜьЮ 

 ĲƻĲƖƣőĲũĲƚƚЯШ ƣőĲŔƖШ ĲŰĬĲċƻŸƖƚШ ĲŰĦŸƨŰƣĲƖĲĬШũŔůŔƣĲĬШ
ƚƨĦĦĲƚƚЯШċŰĬШĤǃШƣőĲШΝΦΥΜƚЯШƣőĲШőŸƨƚŔŰŊШĦŸŰĬŔƣŔŸŰƚШőċĬШ
ĬĲƣĲƖŔŸƖċƣĲĬЮШ 9ŸŰƚĲƕƨĲŰƣũǃЯШ ƣőĲШ ŊŸƻĲƖŰůĲŰƣШ ċũƣĲƖĲĬШ ŔƣƚШ
ƚƣƖċƣĲŊǃШƣŸШĲŰĦŸƨƖċŊĲШŊƖĲċƣĲƖШƓċƖƣŔĦŔƓċƣŔŸŰШŸŉШƣőĲШƓƖŔƻċƣĲШ
ƚĲĦƣŸƖШŔŰШƣőĲШőŸƨƚŔŰŊШůċƖťĲƣЮШÑőĲШŊŸƻĲƖŰůĲŰƣШĲŰċĦƣĲĬШƣőĲШ
ѢfŰƻĲƚƣůĲŰƣШxċƽШ ŸЮШΞΟΜѢШŔŰШΝΦΦΝШƽŔƣőШƣőĲШŸĤŢĲĦƣŔƻĲШŸŉШ
ƓƖŸůŸƣŔŰŊШƓƖŔƻċƣĲШŔŰƻĲƚƣůĲŰƣШŔŰШƣőĲШőŸƨƚŔŰŊШŔŰĬƨƚƣƖǃШыÉŔůƚЯШ
ΞΜΝΞьЮ 

ÑőŔƚШƚƣƖċƣĲŊǃШƖĲƚƨũƣĲĬШŔŰШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШĲǂƣĲŰƚŔƻĲШ
ƖĲƚŔĬĲŰƣŔċũШƓƖŸŢĲĦƣƚЯШƚƨĦőШċƚШƣőĲШѢΣƣőШŸŉШ§ĦƣŸĤĲƖШ9ŔƣǃѢШċŰĬШ
Ѣ ĲƽШ9ċŔƖŸЯѢШƽőŔĦőШƽĲƖĲШĦŸŰƚƣƖƨĦƣĲĬШĤǃШƓƖŔƻċƣĲШĬĲƻĲũŸƓĲƖƚШ
ŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƣőĲШŊŸƻĲƖŰůĲŰƣЮШÑőĲƚĲШċĬƻċŰĦĲůĲŰƣƚШ
ŉƖĲƕƨĲŰƣũǃШŉċĦĲĬШĦƖŔƣŔĦŔƚůШĤĲĦċƨƚĲШƣŸШƣőĲŔƖШőŔŊőШĦŸƚƣШċŰĬШ
ũŔůŔƣĲĬШċƻċŔũċĤŔũŔƣǃШŉŸƖШũŸƽрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚЯШċƚШƽĲũũШċƚШ
ƣőĲŔƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƨƖĤċŰШƚƓƖċƽũШċŰĬШ
ƚŸĦŔċũШƚĲŊƖĲŊċƣŔŸŰШыÉőċƽťċƣЯШΞΜΞΜьЮ 



 
ΦΤ ΦΥ  

 
 

 ĲƻĲƖƣőĲũĲƚƚЯШ ŔŰШ ƚƓŔƣĲШ ŸŉШ ƣőĲƚĲШ ĲŰĬĲċƻŸƖƚЯШ EŊǃƓƣШ ŔƚШ
ĦŸŰŉƖŸŰƣŔŰŊШċШőŸƨƚŔŰŊШƓƖŸĤũĲůЮШ§ƻĲƖШƣőĲШƓċƚƣШŉĲƽШĬĲĦċĬĲƚЯШ
EŊǃƓƣѣƚШ ƓŸƓƨũċƣŔŸŰШ őċƚШ ĲǂƓĲƖŔĲŰĦĲĬШ ƖĲůċƖťċĤũĲШ ŊƖŸƽƣőЯШ
ƖĲċĦőŔŰŊШ ċШ ƚƣċŊŊĲƖŔŰŊШ ǯŊƨƖĲШ ŸŉШ ŸƻĲƖШ ΝΜΜШ ůŔũũŔŸŰШ ƓĲŸƓũĲШ
ыÖ ?ÂЯШ ΞΜΝΦьЮШ ÑőĲШ őŸƨƚŔŰŊШ ůċƖťĲƣШ őċƚШ ĤĲĲŰШ ċĬƻĲƖƚĲũǃШ
ċǭĲĦƣĲĬШĤǃШƣőŔƚЯШƖĲƚƨũƣŔŰŊШŔŰШċƖŸƨŰĬШΣΜӖШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШ
ƖĲƚŔĬŔŰŊШŔŰШŔŰċĬĲƕƨċƣĲШőŸƨƚŔŰŊШĦŸŰĬŔƣŔŸŰƚШыÖ ?ÂЯШΞΜΝΦьЮ 

ШƓƖŔůċƖǃШŉċĦƣŸƖШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШőŸƨƚŔŰŊШŔƚƚƨĲШŔŰШEŊǃƓƣШŔƚШ
ƣőĲШƚĦċƖĦŔƣǃШŸŉШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШƣőċƣШċƖĲШƖĲċƚŸŰċĤũǃШƓƖŔĦĲĬЮШ
ÑőĲШƓƖŔĦĲШŸŉШőŸƨƚŔŰŊШőċƚШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲĬШŔŰШƖĲĦĲŰƣШ
ǃĲċƖƚЯШƓŸƚŔŰŊШĦőċũũĲŰŊĲƚШŉŸƖШũŸƽрŔŰĦŸůĲШŉċůŔũŔĲƚШƣŸШŊĲƣШ
ƚƨŔƣċĤũĲШ őŸůĲЮШ ÑőĲШŊŸƻĲƖŰůĲŰƣѣƚШ ũċƖŊĲрƚĦċũĲШ őŸƨƚŔŰŊШ
ŔŰŔƣŔċƣŔƻĲƚШőċƻĲШŉċŔũĲĬШƣŸШůĲĲƣШƣőĲШŔŰĦƖĲċƚŔŰŊШĬĲůċŰĬЯШċŰĬШ
ƣőĲШƕƨċũŔƣǃШŸŉШƣőĲШőŸůĲƚШŊŔƻĲŰШőċƚШĤĲĲŰШĦƖŔƣŔĦŔǍĲĬШŉŸƖШĤĲŔŰŊШ
ĤĲũŸƽШƓċƖЮ 

§ŰĲШċĬĬŔƣŔŸŰċũШĦőċũũĲŰŊĲШĦŸŰŉƖŸŰƣŔŰŊШƣőĲШőŸƨƚŔŰŊШŔŰĬƨƚƣƖǃШŔŰШ
EŊǃƓƣШŔƚШƣőĲШċĤƚĲŰĦĲШŸŉШċĬĲƕƨċƣĲШƓũċŰŰŔŰŊШċŰĬШƖĲŊƨũċƣŔŸŰЮШ
ÑőĲШŊŸƻĲƖŰůĲŰƣШőċƚШŉċĦĲĬШĦƖŔƣŔĦŔƚůШŉŸƖШŔƣƚШŉċŔũƨƖĲШƣŸШĲŰŉŸƖĦĲШ
ĤƨŔũĬŔŰŊШũċƽƚШċŰĬШƖĲŊƨũċƣŔŸŰƚЯШƖĲƚƨũƣŔŰŊШŔŰШƣőĲШĦƖĲċƣŔŸŰШŸŉШ
őċǍċƖĬŸƨƚШċŰĬШƨŰċƨƣőŸƖŔǍĲĬШőŸƨƚŔŰŊШƨŰŔƣƚЮШ ШƚŔŊŰŔǯĦċŰƣШ
ŰƨůĤĲƖШŸŉШƣőĲƚĲШƨŰŔƣƚШċƖĲШƚŔƣƨċƣĲĬШŔŰШŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚШ
ĦőċƖċĦƣĲƖŔǍĲĬШĤǃШċШĬĲǯĦŔĲŰĦǃШŔŰШŉƨŰĬċůĲŰƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċŰĬШƚĲƖƻŔĦĲƚШыÉőċƽťċƣЯШΞΜΞΜьЮ 

 
[ŔŊƨƖĲЮΤάжЮ ЮƓőŸƣŸŊƖċƓőЮŸŉЮƣőĲЮ7ċƚőċǃĲƖЮEũцťőĲŔƖЮőŸƨƚŔŰŊЮƓƖŸŢĲĦƣеЮŔŰЮĦũŸƚĲЮ
ƓƖŸǂŔůŔƣǃЮƣŸЮƣőĲЮƚĲũĲĦƣĲĬЮƚŔƣĲЮŉŸƖЮƣőĲЮĦċƚĲЮƚƣƨĬǃдЮёÉŸƨƖĦĲжЮċƨƣőŸƖђ 

ÑőĲШĦƨƖƖĲŰƣШƚƨƖŊĲШŔŰШůċƚƚШőŸƨƚŔŰŊШŔŰШEŊǃƓƣШĦċŰШĤĲШċƣƣƖŔĤƨƣĲĬШ
ƣŸШƚĲƻĲƖċũШŉċĦƣŸƖƚЯШƚƨĦőШċƚШƣőĲШƓƖĲƻċŔũŔŰŊШőŸƨƚŔŰŊШĦƖŔƚŔƚЯШ
ƖŔƚŔŰŊШƨƖĤċŰŔǍċƣŔŸŰЯШċŰĬШƣőĲШŔůƓĲƖċƣŔƻĲШƣŸШŸǭĲƖШŔŰĲǂƓĲŰƚŔƻĲШ
őŸƨƚŔŰŊШŸƓƣŔŸŰƚШƣŸШũŸƽрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚЮШ ũƣőŸƨŊőШƣőĲƚĲШ
ċĬƻċŰĦĲůĲŰƣƚШ őċƻĲШƚƨĦĦĲƚƚŉƨũũǃШ ƣċĦťũĲĬШ ĦĲƖƣċŔŰШ ƨƖŊĲŰƣШ
őŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚШŔŰШEŊǃƓƣЯШƣőĲǃШőċƻĲШċũƚŸШƖĲƚƨũƣĲĬШŔŰШ
ƨŰĲǂƓĲĦƣĲĬШ ŸƨƣĦŸůĲƚШ ƚƨĦőШ ċƚШ ƣőĲШ ĲƚƣċĤũŔƚőůĲŰƣШ ŸŉШ
ŔƚŸũċƣĲĬШƨƖĤċŰШőƨĤƚШċŰĬШƣőĲШĬŔƻŔƚŔŸŰШŸŉШůĲƣƖŸƓŸũŔƣċŰШċƖĲċƚЮ 

ΣЮΝЮΞЮШEŊǃƓƣќƚШcŸƨƚŔŰŊШĦŸŰƣĲǂƣ 

EŊǃƓƣќƚШůċƚƚШőŸƨƚŔŰŊШũċŰĬƚĦċƓĲШŔƚШƚőċƓĲĬШĤǃШƖċƓŔĬШ
ƨƖĤċŰŔǍċƣŔŸŰЯШċШőŔŊőШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƖċƣĲЯШċŰĬШƻċƖŔŸƨƚШ



 
ΦΦ ΝΜΜ  

 
 

ƚŸĦŔŸрĲĦŸŰŸůŔĦШŉċĦƣŸƖƚШыÉőċƽťċƣЯШΞΜΞΜьЮШÑŸШĦũċƖŔŉǃШƣőĲШ
ƚƓĲĦŔǯĦШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШƖĲċĬĲƖƚШƨŰŉċůŔũŔċƖШƽŔƣőШEŊǃƓƣЯШ
ÑċĤũĲШΞШőŔŊőũŔŊőƣƚШƚĲƻĲƖċũШťĲǃШĦŸŰƚƣƖċŔŰƣƚШƣőċƣШŔŰǰƨĲŰĦĲШ
ůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШċŰĬШŔŰŉŸƖůШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЮ 

9ŸŰƚƣƖċŔŰƣ ?ĲƚĦƖŔƓƣŔŸŰ ÅĲũĲƻċŰĦĲШƣŸШ
9ċƚĲШÉƣƨĬǃ 

cŔŊőШÖƖĤċŰШ
?ĲŰƚŔƣǃ 

EŊǃƓƣќƚШůċŢŸƖШĦŔƣŔĲƚЯШ
ĲƚƓĲĦŔċũũǃШ9ċŔƖŸШċŰĬШ
ũĲǂċŰĬƖŔċЯШŉċĦĲШ
ƚŔŊŰŔǯĦċŰƣШƓƖĲƚƚƨƖĲШ
ŉƖŸůШƖƨƖċũрƣŸрƨƖĤċŰШ
ůŔŊƖċƣŔŸŰЯШƖĲƚƨũƣŔŰŊШŔŰШ
ŸƻĲƖĦƖŸƽĬĲĬШ
ŰĲŔŊőĤŸƖőŸŸĬƚШċŰĬШ
ŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚШ
ыÉŔůƚЯШΞΜΝΞьЮ 

 ĲĦĲƚƚŔƣċƣĲƚШ
ƖċƓŔĬЯШũċƖŊĲрƚĦċũĲШ
őŸƨƚŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣƚШƣŸШ
ċĦĦŸůůŸĬċƣĲШ
ŊƖŸƽŔŰŊШ
ƓŸƓƨũċƣŔŸŰƚЮ 

ÉŸĦŔŸр
EĦŸŰŸůŔĦШ
[ċĦƣŸƖƚ 

ƻĲƖċŊĲШŔŰĦŸůĲƚШƻċƖǃШ
ƽŔĬĲũǃШċĦƖŸƚƚШƨƖĤċŰШ
ċŰĬШƖƨƖċũШƖĲŊŔŸŰƚЮШ
~ċŰǃШƖĲƚŔĬĲŰƣƚШŉċũũШ
ŔŰƣŸШũŸƽрШƣŸШůŔĬĬũĲр

fůƓċĦƣƚШƣőĲШ
ǯŰċŰĦŔċũШ
ŉĲċƚŔĤŔũŔƣǃШŸŉШŰĲƽШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШ
ċŰĬШƚőċƓĲƚШƣőĲШ

ŔŰĦŸůĲШĤƖċĦťĲƣƚЯШ
ũŔůŔƣŔŰŊШƣőĲŔƖШĦċƓċĦŔƣǃШ
ƣŸШċǭŸƖĬШőŸƨƚŔŰŊШ
ƽŔƣőŸƨƣШƚƨĤƚƣċŰƣŔċũШ
ŊŸƻĲƖŰůĲŰƣШ
ƚƨĤƚŔĬŔĲƚШыÉőċƽťċƣЯШ
ΞΜΞΜьЮ 

ĬĲůċŰĬШŉŸƖШ
ċǭŸƖĬċĤũĲЯШĦŸƚƣр
ĲǭĲĦƣŔƻĲШ
ƚŸũƨƣŔŸŰƚЮ 

~ŸƖƣŊċŊĲШ
ƻċŔũċĤŔũŔƣǃ 

EŊǃƓƣШőċƚШƖĲũċƣŔƻĲũǃШ
ũŔůŔƣĲĬШůŸƖƣŊċŊĲр
ǯŰċŰĦŔŰŊШ
ůĲĦőċŰŔƚůƚШ
ĦŸůƓċƖĲĬШƣŸШ
ĬĲƻĲũŸƓĲĬШŰċƣŔŸŰƚЯШ
ƽŔƣőШŔŰƣĲƖĲƚƣШƖċƣĲƚШ
ŸŉƣĲŰШĤĲǃŸŰĬШƣőĲШ
ƖĲċĦőШŸŉШũŸƽрШċŰĬШ
ůŔĬĬũĲрŔŰĦŸůĲШ
ŊƖŸƨƓƚШыÖ ?ÂЯШΞΜΝΦьЮ 

9ŸŰƚƣƖċŔŰƚШ
ƖĲƚŔĬĲŰƣƚќШċĤŔũŔƣǃШ
ƣŸШŔŰƻĲƚƣШŔŰШũċƖŊĲƖШ
ŸƖШĦƨƚƣŸůŔǍĲĬШ
ƨŰŔƣƚЯШĬƖŔƻŔŰŊШ
ĬĲůċŰĬШŉŸƖШ
ǰĲǂŔĤũĲЯШĤƨĬŊĲƣр
ŉƖŔĲŰĬũǃШŸƓƣŔŸŰƚЮ 



 
ΝΜΝ ΝΜΞ  

 
 

7ƨŔũĬŔŰŊШ
9ŸĬĲƚШċŰĬШ
ÅĲŊƨũċƣŔŸŰƚ 

]ŸƻĲƖŰůĲŰƣШ
ċƨƣőŸƖŔƣŔĲƚШĲŰŉŸƖĦĲШ
ŰċƣŔŸŰċũШĤƨŔũĬŔŰŊШ
ĦŸĬĲƚбШőŸƽĲƻĲƖЯШ
ĲŰŉŸƖĦĲůĲŰƣШĦċŰШĤĲШ
ƨŰĲƻĲŰЯШċŰĬШũŸĦċũШ
ƻċƖŔċƣŔŸŰƚШůċǃШĲǂŔƚƣШ
ыÉőċƽťċƣЯШΞΜΞΜьЮШ
ÅĲŊƨũċƣŔŸŰƚШŸŉƣĲŰШ
ĬŔĦƣċƣĲШůċǂŔůƨůШ
ĤƨŔũĬŔŰŊШőĲŔŊőƣƚШċŰĬШ
ƚƣƖƨĦƣƨƖċũШ
ƖĲƕƨŔƖĲůĲŰƣƚЮ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũƚШůƨƚƣШĤĲШ
ċĬċƓƣċĤũĲШƣŸШ
ƣőĲƚĲШƖĲŊƨũċƣŸƖǃШ
ĦŸŰƚƣƖċŔŰƣƚЯШ
ĲŰƚƨƖŔŰŊШĦŸĬĲШ
ĦŸůƓũŔċŰĦĲШŔŰШ
ĬŔƻĲƖƚĲШƨƖĤċŰШ
ĦŸŰƣĲǂƣƚЮ 

xċŰĬШ
ÉĦċƖĦŔƣǃШċŰĬШ
cŔŊőШÂƖŔĦĲƚ 

ÂƖŔůĲШƨƖĤċŰШũċŰĬШŔƚШ
ĲǂƓĲŰƚŔƻĲЯШĲƚƓĲĦŔċũũǃШ
ŔŰШċƖĲċƚШƽŔƣőШ
ĲƚƣċĤũŔƚőĲĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШfŰŰĲƖр
ĦŔƣǃШƚŔƣĲƚШũŔťĲШƣőŸƚĲШŔŰШ
ũĲǂċŰĬƖŔċШŸŉƣĲŰШ
ĦŸůĲШċƣШċШƓƖĲůŔƨůШ
ыÉŔůƚЯШΞΜΝΞьЮ 

?ƖŔƻĲƚШĬĲƻĲũŸƓĲƖƚШ
ƣŸШƚĲĲťШőŔŊőр
ĬĲŰƚŔƣǃШƚƣƖċƣĲŊŔĲƚШ
ŸƖШůƨũƣŔрƚƣŸƖǃШ
ĦŸůƓũĲǂĲƚШƣŸШ
ůċǂŔůŔǍĲШƚƓċƣŔċũШ
ĲǭŔĦŔĲŰĦǃЮ 

ÑċĤũĲЮΥжЮЮƚƨůůċƖǃЮŸŉЮEŊǃƓƣЮőŸƨƚŔŰŊЮĦŸŰƣĲǂƣдЮёÉŸƨƖĦĲжċƨƣőŸƖђ 

ΣЮΝЮΞЮШfŰƣƖŸĬƨĦƣŔŸŰШƣŸШƣőĲШƚŔƣĲШċŰĬШ7ċƚőċǃĲƖШEũШuőĲŔƖШ
ƓƖŸŢĲĦƣ 

ÑőĲШ 7ċƚőċǃĲƖШ EũШ uőĲŔƖШ ƓƖŸŢĲĦƣШ ŔŰШ ũĲǂċŰĬƖŔċЯШ EŊǃƓƣЯШ
ƖĲƓƖĲƚĲŰƣƚШċŰШĲǂƓƖĲƚƚŔƻĲШĲǭŸƖƣШŔŰШċĬĬƖĲƚƚŔŰŊШƣőĲШĦŸƨŰƣƖǃѣƚШ
őŸƨƚŔŰŊШ ĦƖŔƚŔƚШ ƣőƖŸƨŊőШ ũċƖŊĲрƚĦċũĲШ ƨƖĤċŰШ ĬĲƻĲũŸƓůĲŰƣЮШ
xŸĦċƣĲĬШŔŰШƣőĲШ]őċƖĤШĬŔƚƣƖŔĦƣЯШƣőŔƚШƓƖŸŢĲĦƣШċŔůƚШƣŸШƖĲƓũċĦĲШ
ŔŰŉŸƖůċũШƚĲƣƣũĲůĲŰƣƚШƽŔƣőШƽĲũũрƓũċŰŰĲĬЯШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ƨŰŔƣƚШы~ċŊĬǃЯШΞΜΞΟьЮШÑőĲШƚŔƣĲШĦőŸƚĲŰШŉŸƖШƣőĲШ7ċƚőċǃĲƖШEũШ
uőĲŔƖШƓőċƚĲШΞШŔƚШċШĦŸŰƣŔŰƨċƣŔŸŰШŸŉШƣőĲШĲċƖũŔĲƖШƓőċƚĲƚЯШƽőŔĦőШ
őċƻĲШ ċũƖĲċĬǃШ ƚĲĲŰШ ĦŸŰƚŔĬĲƖċĤũĲШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ
ŸĦĦƨƓċŰĦǃЮ 

ÑőĲШƚĲũĲĦƣĲĬШƚŔƣĲШŔƚШŰĲċƖĤǃШċШƚĲĦƣŔŸŰШŸŉШƓőċƚĲШΞШŸŉШ7ċƚőċǃĲƖШ
EũрuőĲŔƖШƓƖŸŢĲĦƣШы[ŔŊƨƖĲШΞΜШѼШΞΝьЮШÑőĲШƚŔƣĲШŔƚШƚŔƣƨċƣĲĬШċĬŢċĦĲŰƣШ
ƣŸШ ċШ ůċŢŸƖШ őŔŊőƽċǃЯШ ƓƖŸƻŔĬŔŰŊШ ĲċƚǃШ ċĦĦĲƚƚŔĤŔũŔƣǃЮШ
ÉƨƖƖŸƨŰĬŔŰŊШ ċƖĲċƚШ ŔŰĦũƨĬĲШ ĬĲŰƚĲũǃШ ƓŸƓƨũċƣĲĬШ ƨƖĤċŰШ
ŰĲŔŊőĤŸƖőŸŸĬƚЯШ ŸƓĲŰШ ƚƓċĦĲƚЯШ ċŰĬШ ůŔǂĲĬрƨƚĲШ
ĬĲƻĲũŸƓůĲŰƣƚЯШ ŔŰĬŔĦċƣŔŰŊШ ċШ ĤũĲŰĬШ ŸŉШ ƖĲƚŔĬĲŰƣŔċũЯШ
ĦŸůůĲƖĦŔċũЯШċŰĬШƨŰĬĲƻĲũŸƓĲĬШũċŰĬƚЮ 

 

 

 

 

 

 

 



 
ΝΜΟ ΝΜΠ  

 
 

7ċƚőċǃĲƖШEũШuőĲŔƖШ§ƻĲƖƻŔĲƽ 

fŰŔƣŔċƣĲĬШĤǃШƣőĲШEŊǃƓƣŔċŰШŊŸƻĲƖŰůĲŰƣШċŰĬШŔůƓũĲůĲŰƣĲĬШĤǃШ
ƣőĲШEŰŊŔŰĲĲƖŔŰŊШ ƨƣőŸƖŔƣǃШŉŸƖШƣőĲШ ŸƖƣőĲƖŰШ~ŔũŔƣċƖǃШÅĲŊŔŸŰШ
ыE Ш ~ÅьЯШƣőĲШ7ċƚőċǃĲƖШEũШuőĲŔƖШƓƖŸŢĲĦƣШŉŸĦƨƚĲƚШŸŰШƓƖŸƻŔĬŔŰŊШ
ƚƨƚƣċŔŰċĤũĲШċŰĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЮШÂőċƚĲШΝШŸŉШƣőĲШ
ƓƖŸŢĲĦƣЯШĦŸůƓũĲƣĲĬШĤĲƣƽĲĲŰШΞΜΝΠШċŰĬШΞΜΝΣЯШŔŰƻŸũƻĲĬШƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƖĲƚŔĬĲŰƣŔċũШĤũŸĦťƚШĬĲƚŔŊŰĲĬШƣŸШƖĲƓũċĦĲШƣőĲШ
]őĲŔƣШEũШEŰċĤШƚũƨůШċƖĲċШы~ċŊĬǃЯШΞΜΞΟьЮШÑőŔƚШƓőċƚĲШŔŰĦũƨĬĲƚШ
ƖĲƚŔĬĲŰƣŔċũШ ƨŰŔƣƚЯШ ƚĦőŸŸũƚЯШ ƚŸĦŔċũШ ƚĲƖƻŔĦĲƚЯШ ċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ŔůƓƖŸƻĲůĲŰƣƚШ ƚƨĦőШ ċƚШ ƖŸċĬƚШ ċŰĬШ ŊƖĲĲŰШ
ƚƓċĦĲƚЮ 

 
[ŔŊƨƖĲЮΥΣжЮ ЮƚċƣĲũũŔƣĲЮŔůċŊĲЮŸŉЮƣőĲЮƚŔƣĲЮƚĲũĲĦƣĲĬЮŉŸƖЮƣőĲЮĦċƚĲЮƚƣƨĬǃеЮƽőŔĦőЮŔƚЮ
ƓũċŰŰĲĬЮŉŸƖЮċŰŸƣőĲƖЮƓőċƚĲЮŸŉЮƣőĲЮ7ċƚőċǃĲƖЮEũцuőĲŔƖЮƓƖŸŢĲĦƣЮŔŰЮ ũĲǂċŰĬƖŔċеЮEŊǃƓƣдЮ
cŔŊőũŔŊőƣĲĬЮŔŰЮŸƖċŰŊĲеЮƣőĲЮƚŔƣĲЮőċƚЮċŰЮċƖĲċЮŸŉЮΥΪеΫΣΤдΦΩЮƚƕƨċƖĲЮůĲƣĲƖƚдЮёÉŸƨƖĦĲжЮ

]ŸŸŊũĲЮ EċƖƣőђ

 

[ŔŊƨƖĲЮΥΤжЮЮƚċƣĲũŔƣƣĲЮŔůċŊĲЮŸŉЮċЮƚĲĦƣŔŸŰЮŸŉЮƣőĲЮ7ċƚőċǃĲƖЮEũцuőĲŔƖЮÂőċƚĲЮΥЮƓƖŸŢĲĦƣеЮ
ċĬŢċĦĲŰƣЮƣŸЮƣőĲЮƚĲũĲĦƣĲĬЮƚŔƣĲЮŉŸƖЮƣőĲЮĦċƚĲЮƚƣƨĬǃдЮÑőĲЮƚŔƣĲеЮũŸĦċƣĲĬЮŔŰЮ ũĲǂċŰĬƖŔċеЮ
EŊǃƓƣеЮĦŸƻĲƖƚЮċŰЮċƖĲċЮŸŉЮΥΫеΨΦΫдΨΩЮƚƕƨċƖĲЮůĲƣĲƖƚдЮёÉŸƨƖĦĲжЮ]ŸŸŊũĲЮEċƖƣőђ 

ΣЮΞЮ§ĤŢĲĦƣŔƻĲШŸŉШƣőĲШ9ċƚĲШÉƣƨĬǃ 
ÑőĲШůċŔŰШŊŸċũШŸŉШƣőŔƚШĦċƚĲШƚƣƨĬǃШŔƚШƣŸШċƚƚĲƚƚШƣőĲШĲǭŔĦŔĲŰĦǃШ
ċŰĬШǰĲǂŔĤŔũŔƣǃШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШŔŰШċШƓƖċĦƣŔĦċũШ
ĲŰƻŔƖŸŰůĲŰƣЯШ ƚƓĲĦŔǯĦċũũǃШ ĦƨƚƣŸůŔǍĲĬШ ŉŸƖШ ƣőĲШ EŊǃƓƣŔċŰШ
ĦŸŰƣĲǂƣЮШÑőŔƚШĲŰƣċŔũƚШĲƻċũƨċƣŔŰŊШƣőĲШƣŸŸũťŔƣѣƚШĦċƓċĦŔƣǃШƣŸШ
ŸƓƣŔůŔǍĲШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШŔůƓƖŸƻĲШĦƨƚƣŸůŔǍċƣŔŸŰШċĦƖŸƚƚШ
ĬŔǭĲƖĲŰƣШƚŔǍĲƚЯШċŰĬШŔŰĦŸƖƓŸƖċƣĲШƚƨƚƣċŔŰċĤũĲШƓƖċĦƣŔĦĲƚШƣőċƣШ
ĦŸƖƖĲƚƓŸŰĬШƽŔƣőШũŸĦċũШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШĦŔƖĦƨůƚƣċŰĦĲƚЮ 

ΣЮΟЮ~ĲƣőŸĬŸũŸŊǃ 
fŰШŸƖĬĲƖШƣŸШƣőŸƖŸƨŊőũǃШĬĲǯŰĲШƣőĲШůĲƣőŸĬƚШƨƚĲĬШŉŸƖШƣőĲШĦċƚĲШ
ƚƣƨĬǃЯШŔƣШŔƚШŔůƓĲƖċƣŔƻĲШƣŸШŸƖŊċŰŔǍĲШƣőĲШƖĲƚĲċƖĦőШƓƖŸĦĲƚƚШŔŰШċШ



 
ΝΜΡ ΝΜΣ  

 
 

ƚǃƚƣĲůċƣŔĦШ ŉċƚőŔŸŰШ ƣőċƣШ ċĬƻċŰĦĲƚШ ũŸŊŔĦċũũǃШ ŉƖŸůШ ƣőĲШ
ĦŸũũĲĦƣŔŸŰШŸŉШĲċƖũǃШĬċƣċШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŔŰƣƖŔĦċƣĲШ
ĬĲƚŔŊŰШ ƓőċƚĲƚЮШ ÑőĲШ ƚǃƚƣĲůċƣŔĦШ ůĲƣőŸĬŸũŸŊǃШ ĲŰċĤũĲƚШ ċШ
ĬŔƚƣŔŰĦƣШĲƻċũƨċƣŔŸŰШŸŉШƣƖċĬŔƣŔŸŰċũШƣĲĦőŰŔƕƨĲƚШŔŰШĦŸŰƣƖċƚƣШƣŸШ
ƣőĲШ ƨƣŔũŔǍċƣŔŸŰШ ŸŉШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚЮШ ÖƚŔŰŊШ
ĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚЯШŸƨƖШŊŸċũШƽċƚШƣŸШƨƣŔũŔǍĲШƣőĲШũċƣĲƚƣШ9 ?Ш
ċŰĬШ7f~ШƚŸŉƣƽċƖĲЯШŉŸũũŸƽŔŰŊШƣőĲШĦƨƖƖĲŰƣШŔŰĬƨƚƣƖǃШƚƣċŰĬċƖĬƚШ
ƚĲƣШĤǃШċƖĦőŔƣĲĦƣƨƖĲШǯƖůƚШċŰĬШƖĲċũШĲƚƣċƣĲШĬĲƻĲũŸƓĲƖƚЮ 

ΣЮΟЮΝЮШÅĲƚŔĬĲŰƣƚШfŰƻŸũƻĲůĲŰƣ 

ÑőĲШůċŔŰШŸĤŢĲĦƣŔƻĲШŸŉШƣőŔƚШƓőċƚĲШƽċƚШƣŸШĦŸũũĲĦƣШĬĲƣċŔũĲĬШċŰĬШ
ƓĲƖƚŸŰċũŔǍĲĬШ ƓƖĲŉĲƖĲŰĦĲƚШ ŉƖŸůШ ƓƖŸƚƓĲĦƣŔƻĲШ ƖĲƚŔĬĲŰƣƚШ
ƖĲŊċƖĬŔŰŊШƣőĲŔƖШőŸůĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚЮШìĲШ
ŔůƓũĲůĲŰƣĲĬШċŰШĲǂĦũƨƚŔƻĲШ xÂШĦőċƣĤŸƣЯШĦċũũĲĬШѢòŸƨƖШcŸƨƚĲШ
рШòŸƨƖШ9őŸŔĦĲƚЯѢШƣŸШĲŰŊċŊĲШƽŔƣőШƓƖŸƚƓĲĦƣŔƻĲШƖĲƚŔĬĲŰƣƚШċŰĬШ
ŊċƣőĲƖШŔŰŉŸƖůċƣŔŸŰШƖĲŊċƖĬŔŰŊШƣőĲŔƖШƓƖĲŉĲƖĲŰĦĲƚШŉŸƖШŉċĦƣŸƖƚШ
ƚƨĦőШċƚШƨŰŔƣШƚŔǍĲЯШũċǃŸƨƣЯШċĲƚƣőĲƣŔĦƚЯШƚƨƚƣċŔŰċĤŔũŔƣǃШŉĲċƣƨƖĲƚЯШ
ċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШ?ĲƚƓŔƣĲШƣőĲШũŔůŔƣĲĬШƚċůƓũĲШƚŔǍĲШŸŉШ
ŸŰũǃШƣĲŰШƓċƖƣŔĦŔƓċŰƣƚЯШƣőĲШĦőċƣĤŸƣШĲǭŔĦŔĲŰƣũǃШƚőŸƽĦċƚĲĬШŔƣƚШ
ƓŸƣĲŰƣŔċũШĤǃШŊĲŰĲƖċƣŔŰŊШĦċƓƣŔƻċƣŔŰŊШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШƣőĲШ
ƓċƖƣŔĦŔƓċŰƣƚЮШ ]ŔƻĲŰШ ƣőĲƚĲШ ĦŸŰƚƣƖċŔŰƣƚЯШ ƣőĲШůċŔŰШ
ƓĲƖƚŸŰċũŔǍċƣŔŸŰШĬċƣċШ ĦŸũũĲĦƣŔŸŰШƽċƚШ ĦċƖƖŔĲĬШ ŸƨƣШ ƨƚŔŰŊШ ċШ
ƚƣċŰĬċƖĬШ ŸŰũŔŰĲШ ƕƨĲƚƣŔŸŰŰċŔƖĲШ ƓƖŸůŸƣĲĬШ ƣőƖŸƨŊőШ ƚŸĦŔċũШ
ůĲĬŔċШƓũċƣŉŸƖůƚЮШÑőĲШĲǂċůŔŰċƣŔŸŰШŸŉШƚƨƖƻĲǃШĬċƣċШƖĲƻĲċũĲĬШ
ƖĲĦƨƖƖŔŰŊШƓċƣƣĲƖŰƚШċŰĬШƚƓċƣŔċũШŰĲĦĲƚƚŔƣŔĲƚЯШƽőŔĦőШŊƨŔĬĲĬШƣőĲШ
ũċƣĲƖШƚƣċŊĲƚШŸŉШƣőĲШƓƖŸŢĲĦƣЮ 

ΣЮΟЮΞЮШ[ĲċƚŔĤŔũŔƣǃШÉƣƨĬŔĲƚ 

ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШƓőċƚĲШƽċƚШƣŸШċƚƚĲƚƚШ
ƣőĲШǯŰċŰĦŔċũШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШƓƖŸƓŸƚĲĬШőŸƨƚŔŰŊШƓƖŸŢĲĦƣШ

ƨƚŔŰŊШƣőĲШŊċƣőĲƖĲĬШĬċƣċЮШìĲШĦŸŰĬƨĦƣĲĬШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШ
ƨƣŔũŔǍŔŰŊШĤŸƣőШƣƖċĬŔƣŔŸŰċũШůĲƣőŸĬŸũŸŊŔĲƚШċŰĬШƣőĲШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШ ƣŸŸũťŔƣЮШ ìĲШ ĲƻċũƨċƣĲĬШ ƣőĲШ ĲǭĲĦƣŔƻĲŰĲƚƚШ ċŰĬШ
ĲǭŔĦŔĲŰĦǃШ ŸŉШ ĲċĦőШ ƚƣƖċƣĲŊǃШ ĤǃШ ĦŸůƓċƖŔŰŊШ ƣőĲШ ƖĲƚƨũƣƚШ
ŸĤƣċŔŰĲĬШ ŉƖŸůШ ĦŸŰƻĲŰƣŔŸŰċũШ ċƓƓƖŸċĦőĲƚШ ƽŔƣőШ ƣőŸƚĲШ
ƓƖŸĬƨĦĲĬШĤǃШƣőĲШƣŸŸũťŔƣЮШ§ƨƖШċŰċũǃƚŔƚШƖĲƻĲċũĲĬШĦŸŰƚŔĬĲƖċĤũĲШ
ƣŔůĲШ ƚċƻŔŰŊƚШ ċŰĬШ ĲŰőċŰĦĲĬШ ċĦĦƨƖċĦǃШ ƽőĲŰШ ƨƚŔŰŊШ ƣőĲШ
ŊĲŰĲƖċƣŔƻĲШƣŸŸũƚЮ 

ΣЮΟЮΟЮШ9ŸŰĦĲƓƣƨċũШ?ĲƚŔŊŰШÂőċƚĲ 

?ƨƖŔŰŊШƣőĲШĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШƓőċƚĲЯШŸƨƖШŊŸċũШƽċƚШƣŸШĦƖĲċƣĲШ
ƚĲƻĲƖċũШ ĬĲƚŔŊŰШ ŸƓƣŔŸŰƚШ ŉŸƖШ ƣőĲШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣШ ƣőċƣШ
ċĦĦƨƖċƣĲũǃШƖĲƓƖĲƚĲŰƣШƣőĲШƓƖĲŉĲƖĲŰĦĲƚШŸŉШƣőĲШƖĲƚŔĬĲŰƣƚШċŰĬШ
ƣőĲШƖĲƚƨũƣƚШŸŉШƣőĲШŉĲċƚŔĤŔũŔƣǃШƖĲƚĲċƖĦőЮШìĲШŊĲŰĲƖċƣĲĬШċŰĬШ
ċƚƚĲƚƚĲĬШ ċШ ůŔŰŔůƨůШ ŸŉШ ΝΜШ ĬŔƚƣŔŰĦƣШ ĦŸŰĦĲƓƣƨċũШ ŔĬĲċƚШ
ƨƣŔũŔǍŔŰŊШĤŸƣőШƣƖċĬŔƣŔŸŰċũШ7f~ШƣŸŸũƚШċŰĬШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũťŔƣЮШEƻĲƖǃШĬĲƚŔŊŰШŉŸũũŸƽĲĬШƣőĲШŔŰƚŔŊőƣƚШŸĤƣċŔŰĲĬШŉƖŸůШƣőĲШ
 xÂШĦőċƣĤŸƣШƚƨƖƻĲǃЮШÑőĲШĬĲƚŔŊŰƚШƽĲƖĲШĲƻċũƨċƣĲĬШĤċƚĲĬШŸŰШ
ƣőĲŔƖШ ũĲƻĲũШ ŸŉШ ŔŰƻĲŰƣŔƻĲŰĲƚƚЯШ ċĬőĲƖĲŰĦĲШ ƣŸШ ƖĲƚŔĬĲŰƣШ
ƓƖĲŉĲƖĲŰĦĲƚЯШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃШƓƖŔŰĦŔƓũĲƚЯШċŰĬШ
ŉĲċƚŔĤŔũŔƣǃШŸŉШĲǂĲĦƨƣŔŸŰЮШÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШ ƣŸŸũťŔƣШ ŉċĦŔũŔƣċƣĲĬШ ŉċƚƣĲƖШ ċŰĬШ ůŸƖĲШ ƻċƖŔĲĬШ ĬĲƚŔŊŰШ
ŔƣĲƖċƣŔŸŰƚЯШƖĲƚƨũƣŔŰŊШŔŰШċŰШŔůƓƖŸƻĲĬШŸƻĲƖċũũШĬĲƚŔŊŰШƕƨċũŔƣǃШċŰĬШ
ŔŰĦƖĲċƚĲĬШƚċƣŔƚŉċĦƣŔŸŰШċůŸŰŊШƚƣċťĲőŸũĬĲƖƚЮ 

ΣЮΟЮΠЮШ?ĲƚŔŊŰШ?ĲƻĲũŸƓůĲŰƣШÂőċƚĲ 

ÑőĲШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШƓőċƚĲШĦŸŰĦĲŰƣƖċƣĲĬШŸŰШĲŰőċŰĦŔŰŊШ
ƣőĲШŔŰƣƖŔĦċĦǃШŸŉШċШƚŔŰŊũĲШǰŸŸƖШŔŰШċШƚƓĲĦŔǯĦШĤũŸĦťШŸŉШƣőĲШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣЮШ7ǃШƨƣŔũŔǍŔŰŊШĦŸŰƻĲŰƣŔŸŰċũШ7f~ШůĲƣőŸĬƚШċŰĬШ
ƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЯШƽĲШůĲƣŔĦƨũŸƨƚũǃШŸƨƣũŔŰĲĬШƣőĲШ



 
ΝΜΤ ΝΜΥ  

 
 

ŔŰƣĲƖŰċũШũċǃŸƨƣШċŰĬШƚƣƖƨĦƣƨƖċũШĦŸůƓŸŰĲŰƣƚЮШ§ƨƖШċƚƚĲƚƚůĲŰƣШ
ŉŸĦƨƚĲĬШŸŰШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚЯШƓƖĲĦŔƚŔŸŰЯШċŰĬШĦŸůƓċƣŔĤŔũŔƣǃШŸŉШ
ƣőĲШ ĬĲƚŔŊŰƚШ ƽŔƣőШ ƣőĲШ ĬĲůċŰĬƚШ ŸŉШ ƣőĲШ ƖĲƚŔĬĲŰƣƚЮШ ìĲШ
ĬŔƚĦŸƻĲƖĲĬШƣőċƣШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŸǭĲƖĲĬШƚƨƓĲƖŔŸƖШ
ǰĲǂŔĤŔũŔƣǃШċŰĬШċĦĦƨƖċĦǃЯШċũũŸƽŔŰŊШŉŸƖШĤĲƣƣĲƖШċĦĦŸůůŸĬċƣŔŸŰШ
ŸŉШċŰǃШŉƨƣƨƖĲШůŸĬŔǯĦċƣŔŸŰƚЮ 

ΣЮΟЮΡЮШ[ċĦċĬĲШ?ĲƚŔŊŰШÂƖŸƓŸƚċũƚ 

ÑőĲШ ǯŰċũШ ƓőċƚĲШ ŔŰĦũƨĬĲƚШ ƓƖŸƓŸƚŔŰŊШ ŉċĦċĬĲШ ĬĲƚŔŊŰШ
ƚƨŊŊĲƚƣŔŸŰƚШ ƣőċƣШ ŔůƓƖŸƻĲШ ƻŔƚƨċũШ ċƣƣƖċĦƣŔƻĲŰĲƚƚЯШ ĲŰĲƖŊǃШ
ĲǭŔĦŔĲŰĦǃЯШ ċŰĬШ ƖĲƚŔĬĲŰƣШ ƚċƣŔƚŉċĦƣŔŸŰЮШ ~ƨũƣŔƓũĲШ ŉċĦċĬĲШ
ĬĲƚŔŊŰƚШƽĲƖĲШĦƖĲċƣĲĬШƨƚŔŰŊШĦŸŰƻĲŰƣŔŸŰċũШƣĲĦőŰŔƕƨĲƚШċŰĬШ
ƣőĲШ ƣŸŸũťŔƣЯШ ŔŰĦũƨĬŔŰŊШ ŉĲċƣƨƖĲƚШ ƚƨĦőШ ċƚШ ƚŸũċƖШ ƚőċĬŔŰŊЯШ
ůċƣĲƖŔċũШƚĲũĲĦƣŔŸŰƚЯШċŰĬШċĲƚƣőĲƣŔĦШƓƖĲŉĲƖĲŰĦĲƚШŸĤƣċŔŰĲĬШ
ŉƖŸůШƣőĲШƚƨƖƻĲǃЮШÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũťŔƣШŉċĦŔũŔƣċƣĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŰŸƻĲũШċŰĬШƚŔƣĲрƚƓĲĦŔǯĦШ
ŉċĦċĬĲШ ƚŸũƨƣŔŸŰƚЯШ ĲŰőċŰĦŔŰŊШ ĤŸƣőШ ƣőĲШ ċĲƚƣőĲƣŔĦШ ċŰĬШ
ƓƖċĦƣŔĦċũШĲũĲůĲŰƣƚШŸŉШƣőĲШƓƖŸŢĲĦƣЮ 

ΣЮΟЮΣЮEƻċũƨċƣŔŸŰШċŰĬШfƣĲƖċƣŔŸŰШыuÂfь 

7ǃШċŰċũǃǍŔŰŊШĬċƣċШŸĤƣċŔŰĲĬШŉƖŸůШƚƨƖƻĲǃƚШċŰĬШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШ
ĲǂƓĲƖƣƚШ ŔŰШ ƣőĲШ ǯĲũĬЯШ ƽĲШ őċƻĲШ ĬĲƣĲƖůŔŰĲĬШ ƣőĲШ ċƻĲƖċŊĲШ
ĬƨƖċƣŔŸŰШŰĲĲĬĲĬШƣŸШƓĲƖŉŸƖůШƣőĲШƣċƚťƚШŔŰШĲċĦőШƚƣċŊĲШŸŉШƣőĲШ
ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЮШ ÑőĲƚĲШ ŸĤƚĲƖƻċƣŔŸŰƚШ ĲůƓőċƚŔǍĲĬШ ƣőċƣШ
ũŔůŔƣċƣŔŸŰƚШŔŰШƣŔůĲШċŰĬШĤƨĬŊĲƣШċƖĲШƣőĲШƓƖŔůċƖǃШŸĤƚƣċĦũĲƚШƣŸШ
ċƣƣċŔŰŔŰŊШĲǭŔĦŔĲŰƣШĦƨƚƣŸůŔǍċƣŔŸŰШŸŉШůċƚƚШőŸƨƚŔŰŊЮШ?ƨĲШƣŸШ
ƣőĲШĬŔƖĲĦƣШĦŸƖƖĲũċƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШċůŸƨŰƣШŸŉШƣŔůĲШƚƓĲŰƣШŸŰШ
ĦƖĲċƣŔŰŊШƓũċŰƚШċŰĬШƣőĲШƣŸƣċũШĦŸƚƣШŸŉШĬĲƚŔŊŰШƚĲƖƻŔĦĲƚЯШѢÑŔůĲШŸŰШ
ÑċƚťѢШƽċƚШĦőŸƚĲŰШċƚШƣőĲШƓƖŔůċƖǃШťĲǃШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖШ
ыuÂfьЮШ ÑőŔƚШ ťĲǃШ ƓĲƖŉŸƖůċŰĦĲШ ŔŰĬŔĦċƣŸƖШ ыuÂfьШ ĲŰċĤũĲƚШ ċШ

ĬĲƣċŔũĲĬШĲƻċũƨċƣŔŸŰШŸŉШƣőĲШĲǭŔĦŔĲŰĦǃШĬŔǭĲƖĲŰĦĲШĤĲƣƽĲĲŰШ
ĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚШċŰĬШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЮШfƣШ
ĲǭĲĦƣŔƻĲũǃШĬĲůŸŰƚƣƖċƣĲƚШƣőĲШƓŸƣĲŰƣŔċũШƣŔůĲШċŰĬШĦŸƚƣШƚċƻŔŰŊƚШ
ƣőċƣШ ůċǃШ ĤĲШ ŸĤƣċŔŰĲĬШ ĤǃШ ƨƣŔũŔǍŔŰŊШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőŔƚШ ƚǃƚƣĲůċƣŔĦШ ċƓƓƖŸċĦőШ ĲŰċĤũĲƚШ ċŰШĲǂċůŔŰċƣŔŸŰШ ċŰĬШ
ĲƻċũƨċƣŔŸŰШŸŉШ ƣƖċĬŔƣŔŸŰċũШċŰĬШŔŰŰŸƻċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬƚШ
ƽŔƣőŔŰШƣőĲШŉƖċůĲƽŸƖťШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШÑőĲШƚƣƨĬǃШ
ƚĲĲťƚШƣŸШƚǃƚƣĲůċƣŔĦċũũǃШĲƻċũƨċƣĲШĲċĦőШƚƣċŊĲШŔŰШŸƖĬĲƖШƣŸШ
ƚőŸƽĦċƚĲШ ƣőĲШ ƓŸƣĲŰƣŔċũШ ċĬƻċŰƣċŊĲƚШ ŸŉШ ŔŰĦŸƖƓŸƖċƣŔŰŊШ
ċĬƻċŰĦĲĬШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ŔŰƣŸШ ƣőĲШ ċƖĦőŔƣĲĦƣƨƖċũШ
ƓƖŸĦĲƚƚЮШ ÑőŔƚШ őċƚШ ƣőĲШ ƓŸƣĲŰƣŔċũШ ƣŸШ ĲƚƣċĤũŔƚőШ ċШ ŰĲƽШ
ĤĲŰĦőůċƖťШŉŸƖШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔŰШĬĲƻĲũŸƓŔŰŊШƨƖĤċŰШċƖĲċƚЮ 

ΣЮΠЮШ§ƻĲƖƻŔĲƽШ ŸŉШ ƣőĲШÂŸƣĲŰƣŔċũШ
ÅĲƚŔĬĲŰƣƚШfŰƻŸũƻĲůĲŰƣ 
ÑőĲШƓƖŔůċƖǃШŊŸċũШƽċƚШƣŸШĦċƓƣƨƖĲШƣőĲШĬŔƻĲƖƚĲШƓƖĲŉĲƖĲŰĦĲƚШċŰĬШ
ŰĲĲĬƚШŸŉШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚШƖĲŊċƖĬŔŰŊШƣőĲŔƖШũŔƻŔŰŊШƚƓċĦĲƚЮШ
fŰŔƣŔċũũǃЯШƽĲШĬĲƻĲũŸƓĲĬШċШĬĲĬŔĦċƣĲĬШ]ÂÑШŰċůĲĬШѢòŸƨƖШcŸƨƚĲШ
рШòŸƨƖШ9őŸŔĦĲƚѢШƣŸШĲǂƓũŸƖĲШƣőĲШƓŸƣĲŰƣŔċũШŸŉШ xÂШŔŰШĲŰŊċŊŔŰŊШ
ƓċƖƣŔĦŔƓċŰƣƚШƣőƖŸƨŊőШŔŰƣĲƖċĦƣŔƻĲШĦŸŰƻĲƖƚċƣŔŸŰƚЮШÑőŔƚШƣŸŸũШƽċƚШ
ƣĲƚƣĲĬШƽŔƣőШΝΜШƓċƖƣŔĦŔƓċŰƣƚШƣŸШĲƻċũƨċƣĲШŔƣƚШĲǭĲĦƣŔƻĲŰĲƚƚШ
ĦŸůƓċƖĲĬШƣŸШĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚЮ 

ìĲШĦƖĲċƣĲĬШċШĬĲĬŔĦċƣĲĬШ]ÂÑШŰċůĲĬШѢòŸƨƖШcŸƨƚĲШрШòŸƨƖШ
9őŸŔĦĲƚѢШƣŸШŉċĦŔũŔƣċƣĲШċШůŸƖĲШĲŰŊċŊŔŰŊШċŰĬШĦŸŰƻĲƖƚċƣŔŸŰċũШ
ċƓƓƖŸċĦőШƣŸШŊċƣőĲƖŔŰŊШƖĲƚŔĬĲŰƣШƓƖĲŉĲƖĲŰĦĲƚЮШÑőŔƚШƣŸŸũШƽċƚШ
ƣĲƚƣĲĬШŸŰШΝΜШƓċƖƣŔĦŔƓċŰƣƚЯШċŰĬШƣőĲШŉĲĲĬĤċĦťШőŔŊőũŔŊőƣĲĬШŔƣƚШ



 
ΝΜΦ ΝΝΜ  

 
 

ĲǭĲĦƣŔƻĲŰĲƚƚШ ŔŰШ ĦƖĲċƣŔŰŊШ ċШ ŰċƣƨƖċũШ ĬŔċũŸŊƨĲШ ƽŔƣőШ
ƓċƖƣŔĦŔƓċŰƣƚЯШ ċƚШ ŸƓƓŸƚĲĬШ ƣŸШ ƣőĲШ ůŸƖĲШ ƖŔŊŔĬШ ŉŸƖůċƣШ ŸŉШ
ƣƖċĬŔƣŔŸŰċũШƕƨĲƚƣŔŸŰŰċŔƖĲƚЮШÂċƖƣŔĦŔƓċŰƣƚШŉŸƨŰĬШƣőĲШŔŰƣĲƖċĦƣŔƻĲШ
ŰċƣƨƖĲШ ŸŉШ ƣőĲШ ]ÂÑрĤċƚĲĬШ ƚƨƖƻĲǃШ ůŸƖĲШ ĲŰŊċŊŔŰŊЯШ ƽőŔĦőШ
őĲũƓĲĬШŔŰШĲũŔĦŔƣŔŰŊШůŸƖĲШĬĲƣċŔũĲĬШċŰĬШƣőŸƨŊőƣŉƨũШƖĲƚƓŸŰƚĲƚЮШ
cŸƽĲƻĲƖЯШĬƨĲШƣŸШƣőĲШũŔůŔƣċƣŔŸŰШƣőċƣШŸŰũǃШƚƨĤƚĦƖŔĤĲƖƚШƣŸШ
9őċƣ]ÂÑШÂũƨƚШĦŸƨũĬШƣĲƚƣШƣőŔƚШ]ÂÑЯШƽĲШƽĲƖĲШƨŰċĤũĲШƣŸШƖŸũũШŔƣШ
ŸƨƣШŉŸƖШƣőĲШĤƖŸċĬĲƖШƚƨƖƻĲǃЮШ ƚШċШƖĲƚƨũƣЯШƽĲШĦŸŰĬƨĦƣĲĬШƣőĲШ
ċĦƣƨċũШƚƨƖƻĲǃШƨƚŔŰŊШċŰШŸŰũŔŰĲШƕƨĲƚƣŔŸŰŰċŔƖĲШůĲƣőŸĬЮ 

ΣЮΠЮΝЮÅĲƚŔĬĲŰƣƚШÄƨĲƚƣŔŸŰŰċŔƖĲШfůƓũĲůĲŰƣċƣŔŸŰ 

ÑŸШŊċƣőĲƖШŔŰĦũƨƚŔƻĲШŔŰƓƨƣШŉƖŸůШċШũċƖŊĲƖШƓċƖƣŔĦŔƓċŰƣШƓŸŸũЯШƽĲШ
ĦƖĲċƣĲĬШ ċŰШ ŸŰũŔŰĲШ ƚƨƖƻĲǃШ ƣőċƣШ ƽċƚШ ċĬƻĲƖƣŔƚĲĬШ ƣőƖŸƨŊőШ
ƻċƖŔŸƨƚШƚŸĦŔċũШůĲĬŔċШĦőċŰŰĲũƚШĦŸůĤŔŰŊШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚШ
ŸŉШŰĲƽШƓőċƚĲƚШ ŸŉШ ƣőĲШ 7ċƚőċǃĲƖШ EũрuőĲŔƖШ ƓƖŸŢĲĦƣЮШÑőŔƚШ
ċƓƓƖŸċĦőШ ĲŰƚƨƖĲĬШ ƣőċƣШ ƣőĲШ ƚƨƖƻĲǃШ ƖĲċĦőĲĬШ ċШ ƽŔĬĲƖШ
ċƨĬŔĲŰĦĲЯШƓƖŸƻŔĬŔŰŊШċШůŸƖĲШƖŸĤƨƚƣШĬċƣċƚĲƣШŉŸƖШċŰċũǃƚŔƚЮШ?ƨĲШ
ƣŸШƣőĲШƖĲũĲƻċŰĦĲШŸŉШƣőĲШƣŸƓŔĦШŔŰШEŊǃƓƣЯШƽĲШƖĲĦĲŔƻĲĬШΟΠΤШ
ƖĲƚƓŸŰƚĲƚШ ŔŰШ ŸŰĲШ ƽĲĲťЮШÑőĲШ ŉŸũũŸƽŔŰŊШ ċƖĲШ ƣőĲШ ĬĲƣċŔũĲĬШ
ǯŰĬŔŰŊƚШŉƖŸůШƣőŔƚШƖĲƚŔĬĲŰƣƚќШƕƨĲƚƣŔŸŰŰċŔƖĲЮ 

ΣЮΠЮΞЮШ?ĲƣċŔũĲĬШ[ŔŰĬŔŰŊƚШŉƖŸůШƣőĲШÂŸƣĲŰƣŔċũШÅĲƚŔĬĲŰƣƚШ
ÄƨĲƚƣŔŸŰŰċŔƖĲ 

ΝЮ ÖŰŔƣШÉŔǍĲШċŰĬШxċǃŸƨƣШÂƖĲŉĲƖĲŰĦĲƚ 
¶ ÑőĲШ ůċŢŸƖŔƣǃШƓƖĲŉĲƖƖĲĬШƨŰŔƣƚШƚƣċƖƣŔŰŊШ ŉƖŸůШ ΥΜШ
ƚƕƨċƖĲШůĲƣĲƖƚЮШ§ĤƻŔŸƨƚũǃЯШƣőĲШůċŢŸƖŔƣǃШƓƖĲŉĲƖƖĲĬШ
ĤŔŊŊĲƖШƚŔǍĲĬШƨŰŔƣƚЮ 

¶ ìőĲŰШƓƖĲƚĲŰƣĲĬШƽŔƣőШƣőĲШċƻĲƖċŊĲШƓƖŔĦŔŰŊШƓĲƖШƨŰŔƣШ
ƚŔǍĲЯШƣőĲШƚĲũĲĦƣĲĬШƨŰŔƣƚШĬŔǭĲƖĲĬШĬƖċƚƣŔĦċũũǃЯШƽőŔĦőШ

ƚőŸƽƚШċǭŸƖĬċĤŔũŔƣǃќƚШŔůƓċĦƣШŸŰШƓƖĲŉĲƖĲŰĦĲƚЮШÑőĲШ
ĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƚĲũĲĦƣĲĬШƨŰŔƣШƚŔǍĲаШ 
o ÉƣƨĬŔŸаШΝΥӖ 
o ΝШĤĲĬаШΟΝӖ 
o ΞШĤĲĬаШΟΞШӖ 
o ΟШĤĲĬаШΝΦӖ 

¶ ÂƖĲŉĲƖƖĲĬШ[ũŸŸƖƚа 
o ΝƚƣШƣŸШΟƖĬШǰŸŸƖƚаШΠΜӖ 
o ΠƣőШƣŸШΤƣőШǰŸŸƖƚаШΟΡӖ 
o ĤŸƻĲШƣőĲШΤƣőШǰŸŸƖаШΞΡӖ 

¶ ΞΡΝШŸƨƣШŸŉШΟΠΤШƓċƖƣŔĦŔƓċŰƣƚШыċƓƓƖŸǂŔůċƣĲũǃШΤΞӖьШ
ƓƖĲŉĲƖƖĲĬШũċƖŊĲШƽŔŰĬŸƽƚШċŰĬШŰċƣƨƖċũШũŔŊőƣЯШΞΞΤШ
ŉċƻŸƖĲĬШŸƓĲŰШťŔƣĦőĲŰШũċǃŸƨƣƚЯШċŰĬШΞΝΜШĲǂƓƖĲƚƚĲĬШ
ċШŰĲĲĬШŉŸƖШǰĲǂŔĤũĲШƚƓċĦĲƚШċĬċƓƣċĤũĲШŉŸƖШƖĲůŸƣĲШ
ƽŸƖťЮ 

¶ ΝΜΟШ ƓċƖƣŔĦŔƓċŰƣƚШ őŔŊőũŔŊőƣĲĬШ őŸƽШ ŔůƓŸƖƣċŰƣШ
őċƻŔŰŊШ ĦőŔũĬрŉƖŔĲŰĬũǃШ ŸƨƣƚŔĬĲШ ƚƓċĦĲƚШ ƣőċƣШ ċƖĲШ
ƻŔƚŔĤũĲШŉƖŸůШƣőĲШůċŔŰШũŔƻŔŰŊШċƖĲċƚЮ 

ΞЮ 9ŸůůƨŰŔƣǃШ ůĲŰŔƣŔĲƚШċŰĬШÑƖċŰƚƓŸƖƣċƣŔŸŰ 
¶ ΞΣΡШ ƖĲƚƓŸŰĬĲŰƣƚШ ыΤΡӖьШ őŔŊőũŔŊőƣĲĬШ ƣőĲШ
ŔůƓŸƖƣċŰĦĲШ ŸŉШ ĦŸůůƨŰŔƣǃШ ŊċƖĬĲŰƚШ ċŰĬШ ƚŸĦŔċũШ
ƚƓċĦĲƚЮ 

¶ ΞΝΜШƖĲƚƓŸŰĬĲŰƣƚШыΣΜӖьШƓƖŔŸƖŔƣŔǍĲĬШċĦĦĲƚƚШƣŸШƣőĲШ
ƓƨĤũŔĦШƣƖċŰƚƓŸƖƣċƣŔŸŰШŰĲƣƽŸƖť 

ΟЮ éĲőŔĦũĲШ§ƽŰĲƖƚőŔƓ 
¶ §ŰũǃШΝΞΞШƖĲƚƓŸŰĬĲŰƣƚШыΟΠӖьШƖĲƓŸƖƣĲĬШőċƻŔŰŊШŸŰĲШ
ĦċƖШ ƓĲƖШ őŸƨƚĲőŸũĬЯШ ŔŰǰƨĲŰĦŔŰŊШ ƓċƖťŔŰŊШ ƚƓċĦĲШ
ĬĲƚŔŊŰЮ 

ΠЮ ?ĲůŸŊƖċƓőŔĦƚШŸŉШÅĲƚƓŸŰĬĲŰƣƚ 



 
ΝΝΝ ΝΝΞ  

 
 

¶ ÂƖĲĬŸůŔŰċŰƣũǃШΞΡрΠΡШǃĲċƖƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƣċƖŊĲƣШ
ŊƖŸƨƓШŸŉШǃŸƨŰŊШƓƖŸŉĲƚƚŔŸŰċũƚШċŰĬШƚůċũũШŉċůŔũŔĲƚЮ 

¶ §ƻĲƖШΥΡӖШőċƻĲШċƣШũĲċƚƣШċШĦŸũũĲŊĲШĬĲŊƖĲĲЮ 

ΣЮΠЮΟЮ ŰċũǃƣŔĦċũШfŰƚŔŊőƣƚШċŰĬШ?ĲƚŔŊŰШfůƓũŔĦċƣŔŸŰƚ 

ÑőĲШƚƨƖƻĲǃШǃŔĲũĬĲĬШċШĬċƣċƚĲƣШƣőċƣШĲůƓŸƽĲƖƚШċƖĦőŔƣĲĦƣƚШƣŸШ
ĦƨƚƣŸůŔǍĲШ ƣőĲШ őŸƨƚŔŰŊШ ƨŰŔƣƚШ ċĦĦŸƖĬŔŰŊШ ƣŸШ ƚƓĲĦŔǯĦШ
ƓƖĲŉĲƖĲŰĦĲƚЯШƚŸШċƨŊůĲŰƣŔŰŊШƣőĲШŸĦĦƨƓċŰƣƚѣШƕƨċũŔƣǃШŸŉШũŔŉĲЮШ
ÑőĲƚĲШ ŸĤƚĲƖƻċƣŔŸŰƚШ ŔŰǰƨĲŰĦĲШ ůƨũƣŔƓũĲШ ĦƖƨĦŔċũШ ĬĲƚŔŊŰШ
ĦőŸŔĦĲƚа 

¶ fŰƣĲŊƖċƣĲШƚĲũĲĦƣĲĬШ ƨŰŔƣШ ƚŔǍĲШ ĬŔƚƣƖŔĤƨƣŔŸŰШ ƽőŔũĲШ
ĬĲƻĲũŸƓŔŰŊШƣőĲШĦŸŰĦĲƓƣƨċũШċŰĬШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШ
ƓőċƚĲƚШ 

¶ 9ƖĲċƣĲШ ƚƓċĦŔŸƨƚШ ĦŸůůŸŰШ ċƖĲċƚШ ƣőċƣШĲŰĦŸƨƖċŊĲШ
ƚŸĦŔċũШ ĲŰŊċŊĲůĲŰƣШ ċŰĬШ ĦċƣĲƖШ ƣŸШ ŉċůŔũǃрŸƖŔĲŰƣĲĬШ
ċĦƣŔƻŔƣŔĲƚЯШƓƖŸůŸƣŔŰŊШċШũŔƻĲũǃШƚĲŰƚĲШŸŉШĦŸůůƨŰŔƣǃЮ 

¶ ?ƨĲШ ƣŸШ ƣőĲШ ũŔůŔƣĲĬШ ŰƨůĤĲƖШ ŸŉШ ĦċƖƚШ ŸƽŰĲĬЯШ ŔƣШ ŔƚШ
ŔůƓŸƖƣċŰƣШƣŸШƓƖŸƻŔĬĲШƚƨǭŔĦŔĲŰƣЯШĤƨƣШŰŸƣШĲǂĦĲƚƚŔƻĲЯШ
ƓċƖťŔŰŊШ ƚƓċĦĲƚШ ċŰĬШ ƓƖŔŸƖŔƣŔǍĲШ ċĦĦĲƚƚШ ƣŸШ ƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЮ 
 
 

ΣЮΠЮΠЮШ9ŸŰĦũƨƚŔŸŰШŸŉШƣőĲШÂŸƣĲŰƣŔċũШÅĲƚŔĬĲŰƣƚШ
ÄƨĲƚƣŔŸŰŰċŔƖĲШÂőċƚĲ 

ÑőŔƚШƓőċƚĲШŸŉШƣőĲШĦċƚĲШƚƣƨĬǃШĲƚƣċĤũŔƚőĲĬШċШƚƣƖŸŰŊШŉŸƨŰĬċƣŔŸŰШ
ŉŸƖШĬĲƚŔŊŰŔŰŊШċШƖĲƚƓŸŰƚŔƻĲШċŰĬШƖĲƚŔĬĲŰƣрĦĲŰƣĲƖĲĬШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣЮШÑőĲШǯŰĬŔŰŊƚШŉƖŸůШƣőĲШŸŰũŔŰĲШƕƨĲƚƣŔŸŰŰċŔƖĲШůĲƣőŸĬШ

ƓƖŸƻŔĬĲĬШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШƣőċƣШƽŔũũШŔŰŉŸƖůШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШ
ŸŉШƣőĲШőŸƨƚŔŰŊШƓƖŸŢĲĦƣЮ 

ΣЮΡЮ9ŸŰĦĲƓƣƨċũШ?ĲƚŔŊŰШÂőċƚĲШ 
ÑőĲШĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШƓőċƚĲШŔƚШĦƖƨĦŔċũШŉŸƖШƣƖċŰƚŉŸƖůŔŰŊШƣőĲШ
ŸĤƣċŔŰĲĬШŔŰƚŔŊőƣƚШċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШŉƖŸůШŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚШ
ŔŰƣŸШĦŸŰĦƖĲƣĲШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰƚЮШÑőŔƚШƓőċƚĲШŔŰƻŸũƻĲƚШƣőĲШ
ĲǂċůŔŰċƣŔŸŰШŸŉШůċŰǃШĬĲƚŔŊŰШċũƣĲƖŰċƣŔƻĲƚШƨƚŔŰŊШĦŸŰƻĲŰƣŔŸŰċũШ
ůĲƣőŸĬƚШċŰĬШċĬƻċŰĦĲĬШƣŸŸũƚШŉƖŸůШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũťŔƣЯШŰŸƣċĤũǃШ ƨƣŸĬĲƚťШ[ŸƖůċШċŰĬШcĲťƣċƖЮШÑőĲШŊŸċũШŔƚШƣŸШ
ċƚƚĲƚƚШőŸƽШĲǭĲĦƣŔƻĲШƣőĲƚĲШŸƓƣŔŸŰƚШċƖĲШŔŰШŔůƓƖŸƻŔŰŊШƣőĲШ
ĬĲƚŔŊŰШƓƖŸĦĲƚƚЮ 

ΣЮΡЮΝЮШ9ŸŰƻĲŰƣŔŸŰċũШ~ĲƣőŸĬƚШŉŸƖШ9ŸŰĦĲƓƣƨċũШ?ĲƚŔŊŰ 

9ŸŰĦĲƓƣƨċũШ ĬĲƚŔŊŰШ ĲǂƓũŸƖċƣŔŸŰШ ƣǃƓŔĦċũũǃШ ĲŰƣċŔũƚШ ƨƣŔũŔǍŔŰŊШ
ĬĲƚŔŊŰШ ŸƓƣŔŸŰƚШŉĲċƣƨƖĲƚШƽŔƣőŔŰШ 7f~Ш ƚŸŉƣƽċƖĲШ ƚƨĦőШ ċƚШ
ƨƣŸĬĲƚťШÅĲƻŔƣШŸƖШ ƖĦőŔ9 ?ЮШ ƖĦőŔƣĲĦƣƚШĦċŰШƨƚĲШƣőĲƚĲШƣŸŸũƚШ
ƣŸШůċŰƨċũũǃШŊĲŰĲƖċƣĲШƚĲƻĲƖċũШĬĲƚŔŊŰШƻċƖŔċƣŔŸŰƚШĤǃШůŸĬŔŉǃŔŰŊШ
ƓċƖċůĲƣĲƖƚШŔŰƚŔĬĲШĲċĦőШůŸĬĲũЮШÑőĲШƓƖŸĦĲĬƨƖĲЯШċũƣőŸƨŊőШ
ƚǃƚƣĲůċƣŔĦЯШ ĦċŰШ ĤĲШ ƣŔůĲрĦŸŰƚƨůŔŰŊШ ċŰĬШ ŉƖĲƕƨĲŰƣũǃШ
ĦŸŰƚƣƖċŔŰĲĬШĤǃШƣőĲШŰĲĲĬШŉŸƖШůċŰƨċũШŔŰƓƨƣШŉŸƖШĲċĦőШƻċƖŔċƣŔŸŰЮШ
EċĦőШĬĲƚŔŊŰШŸƓƣŔŸŰШŔƚШƻŔĲƽĲĬШċŰĬШĲƻċũƨċƣĲĬШĤċƚĲĬШŸŰШŔƣƚШ
ċĲƚƣőĲƣŔĦШ ċƓƓĲċũЯШ ƨƣŔũŔƣǃЯШ ċŰĬШ ĲċƖũǃШ ċũŔŊŰůĲŰƣШ ƽŔƣőШ ƣőĲШ
ƓƖŸŢĲĦƣѣƚШ ŸĤŢĲĦƣŔƻĲƚЮШ ÉƣċťĲőŸũĬĲƖШ ŉĲĲĬĤċĦťШ ŔƚШ ĦŸũũĲĦƣĲĬШ
ƣőƖŸƨŊőШ ƓƖĲƚĲŰƣċƣŔŸŰƚЯШ ċŰĬШ ċĬŢƨƚƣůĲŰƣƚШ ċƖĲШ ůċĬĲШ
ċĦĦŸƖĬŔŰŊũǃЮ 

 

ΣЮΡЮΞЮÖƚŔŰŊШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШÑŸŸũƚаШ ƨƣŸĬĲƚťШ[ŸƖůċШ
ċŰĬШcĲťƣċƖ 



 
ΝΝΟ ΝΝΠ  

 
 

ƨƣŸĬĲƚťШ[ŸƖůċШƨƣŔũŔǍĲƚШ fрĬƖŔƻĲŰШċũŊŸƖŔƣőůƚШƣŸШċƨƣŸůċƣĲШ
ƣőĲШŊĲŰĲƖċƣŔŸŰШŸŉШĬĲƚŔŊŰШċũƣĲƖŰċƣŔƻĲƚШĤċƚĲĬШŸŰШƚƓĲĦŔǯĲĬШ
ĦŸŰƚƣƖċŔŰƣƚШƚƨĦőШċƚШƚŔƣĲШĦŸŰĬŔƣŔŸŰƚЯШƚƓċƣŔċũШƖĲƕƨŔƖĲůĲŰƣƚЯШ
ċŰĬШƨƚĲƖрĬĲǯŰĲĬШŊŸċũƚШыǯŊƨƖĲаШΞΞШѼШΞΟьЮШÑőŔƚШċũũŸƽƚШŉŸƖШƣőĲШ
ĲǂƓũŸƖċƣŔŸŰШŸŉШċШĤƖŸċĬĲƖШƖċŰŊĲШŸŉШƓŸƚƚŔĤŔũŔƣŔĲƚШůƨĦőШŉċƚƣĲƖШ
ƣőċŰШůċŰƨċũШůĲƣőŸĬƚЮ 

cĲťƣċƖШŉŸĦƨƚĲƚШŔƣƚШĦċƓċĤŔũŔƣŔĲƚШŉŸƖШŊĲŰĲƖċƣŔŰŊШċŰĬШĦŸůƓċƖŔŰŊШ
ĬŔǭĲƖĲŰƣШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШƚĦĲŰċƖŔŸƚЮШыǯŊƨƖĲаШΞΠьЮШÖƚĲƖƚШ
ĦċŰШŊĲŰĲƖċƣĲШůƨũƣŔƓũĲШƚĦĲŰċƖŔŸƚШƣŸШĦŸůƓċƖĲШĬŔǭĲƖĲŰƣШĬĲƚŔŊŰШ
ŸƓƣŔŸŰƚЯШƽŔƣőШĲċĦőШƚĦĲŰċƖŔŸШĬŔƚƓũċǃŔŰŊШťĲǃШůĲƣƖŔĦƚШƚƨĦőШċƚШ
]ƖŸƚƚШ[ũŸŸƖШ ƖĲċШы][ ьЯШ ĲƣШfŰƣĲƖŰċũШ ƖĲċШы f ьЯШċŰĬШ[ũŸŸƖШ
ƖĲċШÅċƣŔŸШы[ ÅьЮШcĲťƣċƖШƓƖŸƻŔĬĲƚШċШƻŔƚƨċũШċŰċũǃƚŔƚШŸŉШƻċƖŔŸƨƚШ

ƓċƖċůĲƣĲƖƚШ ċĦƖŸƚƚШĬŔǭĲƖĲŰƣШ ĬĲƚŔŊŰШƚĦĲŰċƖŔŸƚЮШEċĦőШ
ƚĦĲŰċƖŔŸШŔƚШƖĲƓƖĲƚĲŰƣĲĬШƽŔƣőШċШΟ?ШůŸĬĲũШŉŸƖШĤĲƣƣĲƖШƚƓċƣŔċũШ
ƨŰĬĲƖƚƣċŰĬŔŰŊЯШ ĲŰċĤũŔŰŊШ ƨƚĲƖƚШ ƣŸШ ĲǂƓũŸƖĲШ ċŰĬШ ĲƻċũƨċƣĲШ
ůƨũƣŔƓũĲШĬĲƚŔŊŰШŸƓƣŔŸŰƚШƕƨŔĦťũǃЮ 

 

  



 
ΝΝΡ ΝΝΣ  

 
 

 

 

 

 

  

[ŔŊƨƖĲЮΥΥжÑőŔƚЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮ ƨƣŸĬĲƚťЮ[ŸƖůċЮƚőŸƽĦċƚĲƚЮŔƣƚЮŉƨŰĦƣŔŸŰċũŔƣǃЮŉŸƖЮƨƖĤċŰЮƓũċŰŰŔŰŊЮċŰĬЮĬĲƚŔŊŰЮƓƖŸƓŸƚċũЮĲƻċũƨċƣŔŸŰдЮÑőĲЮŔŰƣĲƖŉċĦĲЮĬŔƚƓũċǃƚЮůƨũƣŔƓũĲЮĬĲƚŔŊŰЮ
ƓƖŸƓŸƚċũƚЮŉŸƖЮċЮőŸƨƚŔŰŊЮĬĲƻĲũŸƓůĲŰƣЮŸŰЮċŰЮċĲƖŔċũЮůċƓеЮƽŔƣőЮŸŰĲЮƚĲũĲĦƣĲĬЮƓƖŸƓŸƚċũЮőŔŊőũŔŊőƣĲĬЮŔŰЮΦ?дЮuĲǃЮůĲƣƖŔĦƚЮƚƨĦőЮċƚЮ]ƖŸƚƚЮ[ũŸŸƖЮ ƖĲċЮё][ ђеЮ]ƖŸƚƚЮfŰƣĲƖŰċũЮ ƖĲċЮ
ё]f ђеЮċŰĬЮ ĲƣЮfŰƣĲƖŰċũЮ ƖĲċЮё f ђЮċƖĲЮƓƖŸƻŔĬĲĬеЮċũŸŰŊЮƽŔƣőЮĬĲƣċŔũĲĬЮƓċƖċůĲƣĲƖƚЮŉŸƖЮĲǂƓũŸƖċƣŔŸŰеЮŔŰĦũƨĬŔŰŊЮƻĲŊĲƣċƣŔŸŰеЮƖŸċĬƚеЮċŰĬЮƣĲƖƖċŔŰдЮёÉŸƨƖĦĲжċƨƣőŸƖђ 



 
ΝΝΤ ΝΝΥ  

 
 

  

[ŔŊƨƖĲЮΥΦжЮÑőŔƚЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮ ƨƣŸĬĲƚťЮ[ŸƖůċЮĬĲůŸŰƚƣƖċƣĲƚЮƣőĲЮƣŸŸũѩƚЮĦċƓċĤŔũŔƣǃЮƣŸЮĦŸůƓċƖĲЮůƨũƣŔƓũĲЮĬĲƚŔŊŰЮĦŸŰĦĲƓƣƚЮċŰĬЮƓĲƖŉŸƖůЮĲŰƻŔƖŸŰůĲŰƣċũЮċŰċũǃƚŔƚЮŉŸƖЮĬċƣċц
ĬƖŔƻĲŰЮĬĲĦŔƚŔŸŰЮůċťŔŰŊдЮÑőĲЮŔŰƣĲƖŉċĦĲЮƚőŸƽƚЮĬŔǭĲƖĲŰƣЮĬĲƚŔŊŰЮƓƖŸƓŸƚċũƚЮŉŸƖЮƣőĲЮƚŔƣĲЮƚĲũĲĦƣĲĬЮŉŸƖЮƣőĲЮĦċƚĲЮƚƣƨĬǃеЮĲċĦőЮĲƻċũƨċƣĲĬЮŉŸƖЮĬċǃũŔŊőƣЮƓŸƣĲŰƣŔċũеЮƽŔƣőЮċЮőĲċƣůċƓЮ
ŔŰĬŔĦċƣŔŰŊЮƣőĲЮƻċƖǃŔŰŊЮũĲƻĲũƚЮŸŉЮƚƨŰũŔŊőƣЮĲǂƓŸƚƨƖĲдЮÖƚĲƖƚЮĦċŰЮƚƽŔƣĦőЮĤĲƣƽĲĲŰЮƓƖŸƓŸƚċũƚЮċŰĬЮƻŔĲƽЮĬĲƣċŔũĲĬЮċƖĲċЮůĲƣƖŔĦƚеЮůŔĦƖŸĦũŔůċƣĲЮĬċƣċеЮċŰĬЮƽŔŰĬЮċŰċũǃƚŔƚдЮÑőŔƚЮ
ŉƨŰĦƣŔŸŰċũŔƣǃЮċũũŸƽƚЮŉŸƖЮůĲƣŔĦƨũŸƨƚЮĦŸůƓċƖŔƚŸŰЮċŰĬЮŸƓƣŔůŔǍċƣŔŸŰЮŸŉЮĬĲƚŔŊŰЮċũƣĲƖŰċƣŔƻĲƚеЮĲŰƚƨƖŔŰŊЮƣőċƣЮĲŰƻŔƖŸŰůĲŰƣċũЮŉċĦƣŸƖƚЮċƖĲЮƣőŸƖŸƨŊőũǃЮĦŸŰƚŔĬĲƖĲĬЮŔŰЮƣőĲЮƓũċŰŰŔŰŊЮ
ƓƖŸĦĲƚƚдЮёƚŸƨƖĦĲжċƨƣőŸƖђ 

 

 



 
ΝΝΦ ΝΞΜ  

 
 

   

[ŔŊƨƖĲЮΥΧжЮÑőŔƚЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮcĲťƣċƖЮŔũũƨƚƣƖċƣĲƚЮŔƣƚЮĦċƓċĤŔũŔƣŔĲƚЮŉŸƖЮŊĲŰĲƖċƣŔŰŊЮċŰĬЮĦŸůƓċƖŔŰŊЮĬŔǭĲƖĲŰƣЮőŸƨƚŔŰŊЮĬĲƻĲũŸƓůĲŰƣЮƚĦĲŰċƖŔŸƚдЮÑőĲЮŔŰƣĲƖŉċĦĲЮċũũŸƽƚЮƨƚĲƖƚЮƣŸЮƚĲũĲĦƣЮ
ƚĲƣƣŔŰŊƚЮŉŸƖЮůƨũƣŔцŉċůŔũǃЮőŸƨƚŔŰŊЮƓƖŸŢĲĦƣƚеЮĦőŸŸƚŔŰŊЮŉƖŸůЮƣǃƓŸũŸŊŔĲƚЮƚƨĦőЮċƚЮxċůĲũũċƚЮċŰĬЮÂŸŔŰƣЮcŸƨƚĲƚдЮ 

 

 

 

 

 

 

 



 
ΝΞΝ ΝΞΞ  

 
 

ΣЮΡЮΟЮ9ŸůƓċƖċƣŔƻĲШÅĲƚƨũƣƚШċŰĬШ ŰċũǃƚŔƚ 

ÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШĲŰċĤũĲĬШċШŊƖĲċƣĲƖШ
ŰƨůĤĲƖШŸŉШĬĲƚŔŊŰШŔƣĲƖċƣŔŸŰƚШƣŸШĤĲШĦŸůƓũĲƣĲĬШŔŰƚŔĬĲШƣőĲШ
ŔĬĲŰƣŔĦċũШ ƣŔůĲШ ƓĲƖŔŸĬШ ċƚШ ƣƖċĬŔƣŔŸŰċũШ ůĲƣőŸĬƚЮШ ƨƣŸĬĲƚťШ
[ŸƖůċШŸǭĲƖĲĬШċШƽŔĬĲШƖċŰŊĲШŸŉШċƖĦőŔƣĲĦƣƨƖċũШƚőċƓĲƚШċŰĬШ
ċƖƖċŰŊĲůĲŰƣƚЯШċũũŸƽŔŰŊШŉŸƖШŔŰŰŸƻċƣŔƻĲШĬĲƚŔŊŰƚШƣőċƣШĤĲǃŸŰĬШ
ƣőĲШũŔůŔƣċƣŔŸŰƚШŸŉШƣƖċĬŔƣŔŸŰċũШůċŰƨċũШůŸĬĲũŔŰŊЮ 

ÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШ ƨƣŸĬĲƚťШ[ŸƖůċШċŰĬШcĲťƣċƖШƖĲƚƨũƣĲĬШŔŰШċШ
ƚŔŊŰŔǯĦċŰƣШ ƖĲĬƨĦƣŔŸŰШ ŸŉШ ƣőĲШ ĬƨƖċƣŔŸŰШ ŸŉШ ƣőĲШ ĦŸŰĦĲƓƣƨċũШ
ĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШĬĲĦƖĲċƚŔŰŊШŔƣШŉƖŸůШΥШƽĲĲťƚШƣŸШŸŰũǃШċШŉĲƽШ
ĬċǃƚЯШ ŔŰШ ĦŸůƓċƖŔƚŸŰШ ƣŸШĦŸŰƻĲŰƣŔŸŰċũШ7f~рĤċƚĲĬШ
ċƓƓƖŸċĦőĲƚЮШ7ǃШƨƣŔũŔǍŔŰŊШŊĲŰĲƖċƣŔƻĲШƣŸŸũƚЯШŔƣШƽċƚШƓŸƚƚŔĤũĲШƣŸШ
ŊĲŰĲƖċƣĲШΝΜШĬĲƚŔŊŰШƻċƖŔċƣŔŸŰƚШŔŰШƣőĲШƚċůĲШċůŸƨŰƣШŸŉШƣŔůĲШŔƣШ
ƽŸƨũĬШŰŸƖůċũũǃШƣċťĲШƣŸШĦƖĲċƣĲШŢƨƚƣШŸŰĲШƨƚŔŰŊШĦŸŰƻĲŰƣŔŸŰċũШ
ċƓƓƖŸċĦőĲƚЮШÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƖċƓŔĬШƓƖŸƣŸƣǃƓŔŰŊШŉċĦŔũŔƣċƣĲĬШ
ƓƖŸůƓƣШŉĲĲĬĤċĦťШċŰĬШĲǂƓĲĬŔƣĲĬШŔƣĲƖċƣŔŸŰƚЮ 

cĲƖĲЯШƣőĲШĦċƚĲШƚƣƨĬǃШƚőŸƽĦċƚĲƚШƣőĲШƓƖċĦƣŔĦċũШĤĲŰĲǯƣƚШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЯШƚƨĦőШċƚШƣőĲШĦċƓċĦŔƣǃШƣŸШƕƨŔĦťũǃШƓƖŸĬƨĦĲШ
ŰƨůĲƖŸƨƚШĬĲƚŔŊŰШƻĲƖƚŔŸŰƚШċŰĬШŔƣĲƖċƣĲШĤċƚĲĬШŸŰШŔŰƚƣċŰƣШ
ŔŰƓƨƣЮШÑőĲШƓƖċĦƣŔĦċũШƚƨĦĦĲƚƚШŸŉШƣőĲƚĲШƣŸŸũƚШőŔŊőũŔŊőƣƚШƣőĲŔƖШ
ŔůƓŸƖƣċŰĦĲШŔŰШŔůƓƖŸƻŔŰŊШƣőĲШĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮ 

ΣЮΡЮΠЮ9ƖŔƣŔĦċũШ ŰċũǃƚŔƚ 

ũƣőŸƨŊőШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŸũŸŊŔĲƚШ ŸǭĲƖШ ƣŔůĲШ
ċĬƻċŰƣċŊĲƚЯШƣőĲǃШċũƚŸШĦŸůĲШƽŔƣőШĦĲƖƣċŔŰШĦŸŰƚƣƖċŔŰƣƚШċŰĬШ
ŸĤƚƣċĦũĲƚЮШ ŰШ ŔůƓŸƖƣċŰƣШ ŸĤƚƣċĦũĲШ ƽĲШ ŉċĦĲĬШ ƽċƚШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШƚƓĲĦŔǯĦШũŸĦċũШŔŰŉŸƖůċƣŔŸŰШŔŰƣŸШƣőĲШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣŸŸũƚЮШ ũƣőŸƨŊőШ ƨƣŸĬĲƚťШ [ŸƖůċШ ŔƚШ ĲǭĲĦƣŔƻĲШ ċƣШ

ƓƖŸĬƨĦŔŰŊШƚĲƻĲƖċũШĬĲƚŔŊŰШċũƣĲƖŰċƣŔƻĲƚЯШŔƣШůċǃШŰŸƣШƓŸƚƚĲƚƚШ
ƣőĲШƚċůĲШũĲƻĲũШŸŉШĲǂƓĲƖƣŔƚĲШċƚШũŸĦċũШċƖĦőŔƣĲĦƣƚШƽőĲŰШŔƣШĦŸůĲƚШ
ƣŸШƨŰĬĲƖƚƣċŰĬŔŰŊШĦƨũƣƨƖċũШċŰĬШőŔƚƣŸƖŔĦċũШƚŔƣĲрƚƓĲĦŔǯĦШŰĲĲĬƚЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲШĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШƓőċƚĲШƚőŸƽĦċƚĲĬШƣőĲШƚŔŊŰŔǯĦċŰƣШ
ĤĲŰĲǯƣƚШŸŉШŔŰĦŸƖƓŸƖċƣŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƚƨĦőШċƚШ
ƨƣŸĬĲƚťШ[ŸƖůċШċŰĬШcĲťƣċƖШĦŸůƓċƖĲĬШƣŸШĦŸŰƻĲŰƣŔŸŰċũШ7f~Ш
ċƓƓƖŸċĦőĲƚЮШÑőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚШŰŸƣШŸŰũǃШůċĬĲШƣőĲШĦƖĲċƣŔƻĲШ
ƓƖŸĦĲƚƚШ ůŸƖĲШ ĲǭŔĦŔĲŰƣЯШ ĤƨƣШ ċũƚŸШ ŸǭĲƖĲĬШ ċĬƻċŰĦĲĬШ
ƓŸƚƚŔĤŔũŔƣŔĲƚШŉŸƖШĲǂƓũŸƖŔŰŊШƨŰŔƕƨĲШĬĲƚŔŊŰШĦŸŰĦĲƓƣƚШƣőċƣШċƖĲШ
ĦƨƚƣŸůŔǍĲĬШ ƣŸШ ůĲĲƣШ ƚƓĲĦŔǯĦШ ƓƖŸŢĲĦƣШ ƖĲƕƨŔƖĲůĲŰƣƚЮШ ÑőĲШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċƓƓƖŸċĦőШőċƚШĬĲůŸŰƚƣƖċƣĲĬШŔƣƚШƻċũƨĲШŔŰШ
ƣőĲШ ċƖĦőŔƣĲĦƣƨƖċũШ ĬĲƚŔŊŰШ ƽŸƖťǰŸƽЯШ ƓċƖƣŔĦƨũċƖũǃШ ŉŸƖШ
ĦŸůƓũŔĦċƣĲĬШƓƖŸŢĲĦƣƚШũŔťĲШůċƚƚШőŸƨƚŔŰŊШŔŰШƨƖĤċŰШċƖĲċƚЯШĤǃШ
ĬĲĦƖĲċƚŔŰŊШƣŔůĲШċŰĬШĲǂƓĲŰƚĲЯШċƚШƽĲũũШċƚШŔůƓƖŸƻŔŰŊШĦƖĲċƣŔƻŔƣǃШ
ċŰĬШ ƚƣċťĲőŸũĬĲƖШ ƚċƣŔƚŉċĦƣŔŸŰЮШ ÑőŔƚШ ƓőċƚĲШ ƻċũŔĬċƣĲƚШ ƣőĲШ
ĦċƓċĤŔũŔƣǃШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШƣŸШĦŸůƓũĲƣĲũǃШ
ƣƖċŰƚŉŸƖůШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШƓƖŸĦĲƚƚĲƚЯШĲƚƣċĤũŔƚőŔŰŊШċШ
ŰŸƻĲũШĤĲŰĦőůċƖťШ ŉŸƖШ ĦŸŰĦĲƓƣƨċũШ ĬĲƚŔŊŰШ ƣőƖŸƨŊőŸƨƣШ ƣőĲШ
ŔŰĬƨƚƣƖǃЮ 

 

ΣЮΣЮШ[ĲċƚŔĤŔũŔƣǃШÉƣƨĬŔĲƚШÂőċƚĲШ 
ÑőĲШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШƓőċƚĲШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШĲƻċũƨċƣŔŰŊШƣőĲШ
ƻŔċĤŔũŔƣǃШŸŉШƣőĲШőŸƨƚŔŰŊШƓƖŸŢĲĦƣШŉƖŸůШůƨũƣŔƓũĲШƻŔĲƽƓŸŔŰƣƚЯШ
ƚƨĦőШċƚШĲĦŸŰŸůŔĦЯШƖĲŊƨũċƣŸƖǃЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũЮШ?ƨƖŔŰŊШ
ƣőŔƚШƓőċƚĲЯШƽĲШƽŔũũШƨƣŔũŔǍĲШĤŸƣőШƣƖċĬŔƣŔŸŰċũШƣĲĦőŰŔƕƨĲƚШċŰĬШ
ĦƨƣƣŔŰŊрĲĬŊĲШ ƣĲĦőŰŸũŸŊŔĲƚШ ŉƖŸůШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ



 
ΝΞΟ ΝΞΠ  

 
 

ƣŸŸũťŔƣЯШŰċůĲũǃШÑĲƚƣ[ŔƣШċŰĬШ]ŔƖċǭĲШ7ƨŔũĬЯШƣŸШƚőŸƽĦċƚĲШƣőĲШ
ƓŸƚƚŔĤũĲШĲŰőċŰĦĲůĲŰƣƚШŔŰШĦċƖƖǃŔŰŊШŸƨƣШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚЮ 

ΣЮΣЮΝЮШ9ŸŰƻĲŰƣŔŸŰċũШ~ĲƣőŸĬƚШŉŸƖШ[ĲċƚŔĤŔũŔƣǃШÉƣƨĬŔĲƚ 

[ĲċƚŔĤŔũŔƣǃШ ƚƣƨĬŔĲƚШ ŉŸƖШ őŸƨƚŔŰŊШ ŸƖШ ƖĲċũШ ĲƚƣċƣĲШ ƓƖŸŢĲĦƣƚШ
ĦŸůůŸŰũǃШƨƣŔũŔǍĲШċШƖċŰŊĲШŸŉШůĲƣőŸĬƚШƣŸШƣőŸƖŸƨŊőũǃШċƚƚĲƚƚШ
ƻċƖŔŸƨƚШċƚƓĲĦƣƚШŸŉШƣőĲШƓƖŸŢĲĦƣЮШ[ŔŰċŰĦŔċũШċŰċũǃƚŔƚШƓƖŸŊƖċůƚШ
ŔŰĦũƨĬŔŰŊШ EǂĦĲũЯШ ċŰĬШǯŰċŰĦŔċũШ ĲƚƣŔůċƣŔŸŰШ ƚŸŉƣƽċƖĲШċƖĲШ
ĲǂƣĲŰƚŔƻĲũǃШ ƨƣŔũŔǍĲĬШ ŉŸƖШ ǯŰċŰĦŔċũШ ůŸĬĲũŔŰŊЯШ ƖĲƣƨƖŰШ ŸŰШ
ŔŰƻĲƚƣůĲŰƣШ ыÅ§fьШ ĦŸůƓƨƣċƣŔŸŰƚЯШ ċŰĬШ ůċƖťĲƣШ ċŰċũǃƣŔĦƚЮШ
fŰƣĲŊƖċƣĲĬШƚŸũƨƣŔŸŰƚШƚƨĦőШċƚШÂƖŸĦŸƖĲШċŰĬШÂũċŰ]ƖŔĬШŔŰƣĲŊƖċƣĲШ
ƓƖŸŢĲĦƣШ ůċŰċŊĲůĲŰƣЯШ ǯŰċŰĦŔċũƚЯШ ċŰĬШ ĬŸĦƨůĲŰƣШ
ůċŰċŊĲůĲŰƣШƣŸШĲŰőċŰĦĲШƣőĲШĲǭŔĦŔĲŰĦǃШŸŉШƓƖŸŢĲĦƣШĲǂĲĦƨƣŔŸŰЮШ
xċŰĬéŔƚŔŸŰШċŰĬШÖƖĤċŰ[ŸŸƣƓƖŔŰƣШċƖĲШĲǂċůƓũĲƚШŸŉШƖĲċũШĲƚƣċƣĲШ
ĬĲƻĲũŸƓůĲŰƣШƚŸŉƣƽċƖĲШƣőċƣШŉċĦŔũŔƣċƣĲШƚŔƣĲШƚĲũĲĦƣŔŸŰЯШƚĦĲŰċƖŔŸШ
ƓũċŰŰŔŰŊЯШċŰĬШŔůƓċĦƣШċŰċũǃƚŔƚЮШÑőĲƚĲШƣŸŸũƚШĲŰƚƨƖĲШċШƖĲƻŔĲƽШ
ŸŉШċũũШŔůƓŸƖƣċŰƣШŉċĦƣŸƖƚШŔŰƻŸũƻĲĬШŔŰШőŸƨƚŔŰŊШŸƖШƖĲċũШĲƚƣċƣĲШ
ƓƖŸŢĲĦƣƚЮ 

ΣЮΣЮΞЮШÖƚŔŰŊШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШÑŸŸũƚ 

fŰШƣőŔƚШĦċƚĲШƚƣƨĬǃШƽĲШƨƚĲĬШ]ŔƖċǭĲШ7ƨŔũĬШŉŸƖШƣőĲШƚĲũĲĦƣĲĬШ
ƚŔƣĲЮШÑőĲШƣŸŸũШŸǭĲƖƚШƖĲũŔċĤũĲШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШŉĲċƣƨƖĲƚШ
ƽőŔĦőШŔŰĦũƨĬĲƚа 

¶ ÑŸŸũƚШŉŸƖШĬĲǯŰŔŰŊШƓƖŸŢĲĦƣШĤŸƨŰĬċƖŔĲƚШċŰĬШ
ĦŸŰǯŊƨƖŔŰŊШċƖĲċƚШĤǃШũċǃĲƖШы][ ЯШ]7 ЯШĲƣĦЮьЮ 

¶ ?ĲƣċŔũĲĬШĦŸƚƣШĤƖĲċťĬŸƽŰƚШŔŰĦũƨĬŔŰŊШőċƖĬШĦŸƚƣƚЯШ
ƚŸŉƣШĦŸƚƣƚЯШċŰĬШĦŸŰƣŔŰŊĲŰĦŔĲƚЯШċũŸŰŊШƽŔƣőШƣŸƣċũШ
ƓƖŸŢĲĦƣШĦŸƚƣƚЮ 

¶ [ĲċƣƨƖĲƚШŉŸƖШĦċũĦƨũċƣŔŰŊШƚċũĲƚШŔŰĦŸůĲЯШƖĲƚŔĬƨċũШ
ũċŰĬШĦŸƚƣЯШƣċƖŊĲƣШƖĲƣƨƖŰЯШċŰĬШŸƻĲƖċũũШƚċũĲƚШ
ŉĲċƚŔĤŔũŔƣǃЮ 

ÑőĲШƻŔƚƨċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰШċŰĬШǯŰċŰĦŔċũШċŰċũǃƚŔƚШƣŸŸũƚШ
ůċťĲШ]ŔƖċǭĲШ7ƨŔũĬШċШĬĲƓĲŰĬċĤũĲШƓũċƣŉŸƖůШŉŸƖШċƚƚĲƚƚŔŰŊШ
ƣőĲШƻŔċĤŔũŔƣǃШŸŉШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШыǯŊƨƖĲаШΞΡьЮ 

ΣЮΡЮΟЮШ9ŸůƓċƖċƣŔƻĲШÅĲƚƨũƣƚШċŰĬШ ŰċũǃƚŔƚ 

fŰŔƣŔċũШǯŰĬŔŰŊƚШƚƨŊŊĲƚƣШƣőċƣШƣőĲШƨƚĲШŸŉШ]ŔƖċǭĲШ7ƨŔũĬШũĲċĬƚШƣŸШ
ċŰШΥΜӖШĬĲĦƖĲċƚĲШŔŰШƣőĲШƣŔůĲШƖĲƕƨŔƖĲĬШƣŸШĲƚƣŔůċƣĲШƓƖŸŢĲĦƣШ
ĦŸƚƣƚЮШ ÑőŔƚШ ŔƚШ ĬƨĲШ ƣŸШ ŔƣƚШ ċĤŔũŔƣǃШ ƣŸШ ŸƓƣŔůŔǍĲШ ĤƨŔũĬŔŰŊШ
ĦŸŰǯŊƨƖċƣŔŸŰƚШċŰĬШċƨƣŸůċƣŔĦċũũǃШĦċũĦƨũċƣĲШƖĲŰƣċũШŔŰĦŸůĲЯШ
ƖĲŰƣċũШŉĲċƚŔĤŔũŔƣǃЯШċŰĬШĦŸƚƣШĲƚƣŔůċƣŔŸŰƚШŔŰШċШĬǃŰċůŔĦШůċŰŰĲƖЯШ
ƽőŔĦőШĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚШĦċŰŰŸƣШċĦőŔĲƻĲЮШ ĦĦŸƖĬŔŰŊШƣŸШ
ƣőĲШƓƖĲƻŔŸƨƚШƚƨƖƻĲǃШĬŸŰĲШƽŔƣőШƓƖŸŉĲƚƚŔŸŰċũƚШŔŰШƣőĲШƚĲĦƣŸƖЯШ
ƣőĲШƣǃƓŔĦċũШĬƨƖċƣŔŸŰШŉŸƖШĦċƖƖǃŔŰŊШŸƨƣШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШƽċƚШΠШ
ƽĲĲťƚЮШcŸƽĲƻĲƖЯШĤǃШƨƣŔũŔǍŔŰŊШ]ŔƖċǭĲШ7ƨŔũĬЯШƣőŔƚШƣŔůĲŉƖċůĲШ
ƽċƚШƖĲĬƨĦĲĬШƣŸШŉĲƽШőŸƨƖƚЮ 

fƣШ ŔƚШ ŔůƓŸƖƣċŰƣШ ƣŸШ ĲůƓőċƚŔǍĲШ ƣőċƣШ ƣőĲШ ƣŔůĲШ ƚċƻŔŰŊƚШ
őŔŊőũŔŊőƣĲĬШ ŔŰШ ƣőŔƚШ ƚƣƨĬǃШ ĬŸШ ŰŸƣШ ŔůƓũǃШ ƣőċƣШ ƣőĲШ ĲŰƣŔƖĲШ
ŉĲċƚŔĤŔũŔƣǃШ ƓƖŸĦĲƚƚШ ŉŸƖШ ċШ ůċƚƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣШ ĦċŰШ ĤĲШ
ƖĲĬƨĦĲĬШ ƚŸũĲũǃШ ƣŸШ ĦŸƚƣрŸƓƣŔůŔǍċƣŔŸŰШ ċũŊŸƖŔƣőůƚЮШ ШŉċƖр
ƖĲċĦőŔŰŊШ ŉĲċƚŔĤŔũŔƣǃШ ƚƣƨĬǃШ ĲŰĦŸůƓċƚƚĲƚШ ůƨũƣŔƓũĲШ
ĬŔůĲŰƚŔŸŰƚЯШ ŔŰĦũƨĬŔŰŊШ ƚŸĦŔċũЯШ ĲŰƻŔƖŸŰůĲŰƣċũЯШ ƖĲŊƨũċƣŸƖǃЯШ
ċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖċũШċƚƚĲƚƚůĲŰƣƚЮШfŰШƣőĲШ]ŔƖċǭĲШ7ƨŔũĬШƨƚĲШ
ĦċƚĲЯШƣőĲШƣŸŸũќƚШƖċƓŔĬШŔƣĲƖċƣŔŸŰШĦċƓċĤŔũŔƣŔĲƚШƓƖŔůċƖŔũǃШċĬĬƖĲƚƚШ
ǯŰċŰĦŔċũШůŸĬĲũŔŰŊШыƖĲŰƣċũШŔŰĦŸůĲЯШĤċƚŔĦШĦŸƚƣШĲƚƣŔůċƣŔŸŰƚьШ
ċŰĬШƓƖĲũŔůŔŰċƖǃШũċǃŸƨƣƚШŸǭĲƖŔŰŊШċШƚŔŊŰŔǯĦċŰƣШƣŔůĲШƖĲĬƨĦƣŔŸŰШ
ŔŰШƣőĲƚĲШƓċƖƣŔĦƨũċƖШċƚƓĲĦƣƚЮШcŸƽĲƻĲƖЯШƓċƖċũũĲũШĲƻċũƨċƣŔŸŰƚШŸŉШ



 
ΝΞΡ ΝΞΣ  

 
 

ũŸĦċũШ ƚŸĦŔċũШ ĦŸŰĬŔƣŔŸŰƚЯШ ĬĲƣċŔũĲĬШ ƚŔƣĲШ ċƣƣƖŔĤƨƣĲƚШ ыƚŸŔũЯШ
ƣŸƓŸŊƖċƓőǃЯШ ĲƣĦЮьЯШ ċŰĬШ ƖĲŊƨũċƣŸƖǃШ ŉƖċůĲƽŸƖťƚШ ƖĲůċŔŰШ
ĲƚƚĲŰƣŔċũШĦŸůƓŸŰĲŰƣƚШŸŉШċШƣőŸƖŸƨŊőШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬǃЮ 

ΣЮΡЮΠЮ9ƖŔƣŔĦċũШ ŰċũǃƚŔƚ 

ũƣőŸƨŊőШƣőĲШƣŸŸũťŔƣШċĦĦĲũĲƖċƣĲĬШƣőĲШŉĲċƚŔĤŔũŔƣǃШƓƖŸĦĲƚƚЯШƣőĲǃШ
ĲŰĦŸƨŰƣĲƖĲĬШ ƚĲƻĲƖċũШ ũŔůŔƣċƣŔŸŰƚШ ċŰĬШ ŸĤƚƣċĦũĲƚЮШ ŰШ
ŔůƓŸƖƣċŰƣШĦŸŰƚƣƖċŔŰƣШƽċƚШƣőĲШĲċƖũǃШĬŔǭŔĦƨũƣǃШŔŰШċĦƕƨŔƖŔŰŊШ
ĲǂƓĲƖƣŔƚĲШŔŰШƨƚŔŰŊШƣőĲƚĲШŰŸƻĲũШƣĲĦőŰŸũŸŊŔĲƚЮШ ũƣőŸƨŊőШƣőĲƖĲШ
ƽĲƖĲШŔůƓƖŸƻĲůĲŰƣƚШŔŰШĲǭŔĦŔĲŰĦǃЯШƣőĲШŔŰŔƣŔċũШƣŔůĲШċŰĬШĲǭŸƖƣШ
ŰĲĲĬĲĬШƣŸШƣĲċĦőШƣĲċůШůĲůĤĲƖƚШŸŰШƣĲĦőŰŸũŸŊŔĲƚШƚƨĦőШċƚШ
ÑĲƚƣ[ŔƣШċŰĬШ]ŔƖċǭĲШ7ƨŔũĬШƽĲƖĲШŰŸƣШŔŰƚŔŊŰŔǯĦċŰƣЮШ[ƨƖƣőĲƖůŸƖĲЯШ
ƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚШƚŸůĲƣŔůĲƚШĲŰĦŸƨŰƣĲƖĲĬШĬŔǭŔĦƨũƣŔĲƚШŔŰШ
ċĬĲƕƨċƣĲũǃШ ƖĲƓƖĲƚĲŰƣŔŰŊШ ŔŰƣƖŔĦċƣĲШ ƚŔƣĲШ ĦőċƖċĦƣĲƖŔƚƣŔĦƚШ ŸƖШ
ƚĲċůũĲƚƚũǃШŔŰĦŸƖƓŸƖċƣŔŰŊШĦƨƖƖĲŰƣШ]fÉШĬċƣċЮ 

ŰŸƣőĲƖШ ŸĤƚƣċĦũĲШ ƽĲШ ĲŰĦŸƨŰƣĲƖĲĬШ ƽċƚШ ƣőĲШ ƚƓŸƖċĬŔĦШ
ŔŰĦŸŰƚŔƚƣĲŰĦŔĲƚШ ŔŰШ őŸƽШ ũŸĦċũШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ĦŸĬĲƚШ ƽĲƖĲШ
ŔŰƣĲƖƓƖĲƣĲĬЮШ ÑőŔƚШ ŰĲĦĲƚƚŔƣċƣĲĬШ ƣőĲШ ŰĲĲĬШ ŉŸƖШ ůċŰƨċũШ
ƻĲƖŔǯĦċƣŔŸŰШ ċŰĬШ ůŸĬŔǯĦċƣŔŸŰƚЯШ ĲƻĲŰШ ƣőŸƨŊőШ ƣőĲШ
ƣĲĦőŰŸũŸŊŔĲƚШƽĲШƽĲƖĲШƨƚŔŰŊШőċĬШċƨƣŸůċƣĲĬШĦċƓċĤŔũŔƣŔĲƚЮШ
9ŸŰƻĲŰƣŔŸŰċũШ ċƓƓƖŸċĦőĲƚЯШ ƽőŔĦőШ ĬĲƓĲŰĬШ ŸŰШ őƨůċŰШ
ťŰŸƽũĲĬŊĲШċŰĬШƚťŔũũЯШŸĦĦċƚŔŸŰċũũǃШĬĲůŸŰƚƣƖċƣĲĬШƚƨƓĲƖŔŸƖШ
ċĤŔũŔƣǃШŔŰШŰĲŊŸƣŔċƣŔŰŊШĦĲƖƣċŔŰШƖĲŊƨũċƣŸƖǃШĦŸŰƣĲǂƣƚЮ 

fŰШ ċĬĬŔƣŔŸŰЯШ ċũƣőŸƨŊőШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŔƕƨĲƚШ ċƖĲШ
őŔŊőũǃШ ĲǭĲĦƣŔƻĲШ ŉŸƖШ ƕƨŔĦťШ ƓƖŸƣŸƣǃƓŔŰŊШ ċŰĬШ ŔŰŔƣŔċũШ ƚŔƣĲШ
ŔŰƻĲƚƣŔŊċƣŔŸŰЯШĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚШƚƣŔũũШőċƻĲШċŰШĲĬŊĲШŔŰШ
ƚŔƣƨċƣŔŸŰƚШƽőĲƖĲШċШƣőŸƖŸƨŊőШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШ ũŸĦċũШ
ĦŸŰƣĲǂƣШċŰĬШũŸŰŊрƣĲƖůШĲŰƻŔƖŸŰůĲŰƣċũШĲǭĲĦƣƚШċƖĲШĦƖƨĦŔċũЮШ 

ũƣőŸƨŊőШƣőĲШΥΜӖШĬĲĦƖĲċƚĲШŔŰШĦŸƚƣрĲƚƣŔůċƣŔŸŰШƣŔůĲШůċƖťƚШċШ
ŰŸƣċĤũĲШ ƚƣĲƓШ ŉŸƖƽċƖĬШ ŔŰШ ƚƓĲĲĬШ ċŰĬШ ĲǭŔĦŔĲŰĦǃЯШ ƣőĲƚĲШ
ċĬĬŔƣŔŸŰċũШŉċĦƣŸƖƚШƖĲůċŔŰШĦƖŔƣŔĦċũШŉŸƖШƚőċƓŔŰŊШǯŰċũШĬĲƚŔŊŰШ
ĬĲĦŔƚŔŸŰƚШċŰĬШĦċŰŰŸƣШĤĲШĤǃƓċƚƚĲĬШĤǃШċŰǃШƚŔŰŊũĲШƓũċƣŉŸƖůЮШ
ÑőĲƖĲŉŸƖĲЯШƣőĲШǯŊƨƖĲƚШĦŔƣĲĬШƖĲŉĲƖШƓƖŔůċƖŔũǃШƣŸШŸŰĲШċƚƓĲĦƣШŸŉШ
ŉĲċƚŔĤŔũŔƣǃЯШǯŰċŰĦŔċũШůŸĬĲũŔŰŊЯШċŰĬШĬŸШŰŸƣШŔůƓũǃШƣőċƣШŸƣőĲƖШ
ŉċĦĲƣƚШŸŉШċШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬǃШĦċŰШŸƖШƚőŸƨũĬШĤĲШĦŸŰĬĲŰƚĲĬШƣŸШ
ƣőĲШ ƚċůĲШ ĬĲŊƖĲĲЮШ 7ǃШ ĲǂƓũŔĦŔƣũǃШ ċĦťŰŸƽũĲĬŊŔŰŊШ ƣőŔƚШ
ĬŔƚƣŔŰĦƣŔŸŰЯШ ƣőĲШ ƖĲƚĲċƖĦőШ ƨŰĬĲƖƚĦŸƖĲƚШ ƣőĲШ ƻċũƨĲШ ŸŉШ
ċƨƣŸůċƣĲĬШǯŰċŰĦŔċũШůŸĬĲũŔŰŊШƽőŔũĲШċǭŔƖůŔŰŊШƣőĲШŰĲĦĲƚƚŔƣǃШ
ŸŉШ ĦŸŰƣŔŰƨĲĬШ ĲǂƓĲƖƣШ ŔŰƓƨƣШ ċŰĬШ ĦŸŰƣĲǂƣрƚƓĲĦŔǯĦШ
ŔŰƻĲƚƣŔŊċƣŔŸŰƚШŉŸƖШũŸĦċũШũċƽƚЯШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШ
ċŰĬШĦŸůůƨŰŔƣǃШŰĲĲĬƚЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲШ ŉĲċƚŔĤŔũŔƣǃШ ƚƣƨĬŔĲƚШ ƓőċƚĲШ ĲůƓőċƚŔǍĲƚШ ƣőĲШ ƨŰŔƕƨĲШ
ĤĲŰĲǯƣƚШŸŉШŔŰƣĲŊƖċƣŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƚƨĦőШċƚШÑĲƚƣ[ŔƣШ
ċŰĬШ]ŔƖċǭĲШ7ƨŔũĬШŔŰƣŸШƣőĲШċƖĦőŔƣĲĦƣƨƖċũШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚЮШ
ÑőĲƚĲШ ƣŸŸũƚШ őċƻĲШ ƣőĲШ ċĤŔũŔƣǃШ ƣŸШ ůċťĲШ ŸƓĲƖċƣŔŸŰƚШ ůŸƖĲШ
ĲǭŔĦŔĲŰƣШċŰĬШŔůƓƖŸƻĲШĬĲĦŔƚŔŸŰрůċťŔŰŊШĤǃШƓƖŸƻŔĬŔŰŊШĬċƣċр
ĬƖŔƻĲŰШ ŔŰƚŔŊőƣƚШ ċŰĬШ ƖĲċũрƣŔůĲШ ůŸĬŔǯĦċƣŔŸŰƚЮШ ÑőŔƚШ
ĬĲůŸŰƚƣƖċƣĲƚШƣőĲŔƖШƓŸƣĲŰƣŔċũШƣŸШŊƖĲċƣũǃШƣƖċŰƚŉŸƖůШŉĲċƚŔĤŔũŔƣǃШ
ƚƣƨĬŔĲƚШ ŔŰШ ƨƖĤċŰШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚЮШ ÑőŔƚШ ĦŸůƓċƖŔƚŸŰШ
ƨŰĲƕƨŔƻŸĦċũũǃШŔũũƨƚƣƖċƣĲƚШƣőĲШőŔŊőĲƖШĲǭŔĦŔĲŰĦǃЯШƓƖĲĦŔƚŔŸŰЯШ
ċŰĬШƓƖŸůƓƣŰĲƚƚШŸŉШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŔƕƨĲЯШƓƨƚőŔŰŊШ
ŉŸƖШŔƣƚШƽŔĬĲƖШŔůƓũĲůĲŰƣċƣŔŸŰШŔŰШƣőĲШƓƖŸĦĲƚƚĲƚШŸŉШĦƨƚƣŸůŔǍŔŰŊШ
ůċƚƚШőŸƨƚŔŰŊЮ 

 

 



 
ΝΞΤ ΝΞΥ  

 
 

 

 

 

 

[ŔŊƨƖĲЮΥΨжЮÑőŔƚЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮ]ŔƖċǭĲЮ7ƨŔũĬЮĬĲůŸŰƚƣƖċƣĲƚЮƣőĲЮƣŸŸũѩƚЮĦċƓċĤŔũŔƣŔĲƚЮŉŸƖЮĦŸŰĬƨĦƣŔŰŊЮŉĲċƚŔĤŔũŔƣǃЮƚƣƨĬŔĲƚдЮÑőĲЮŔŰƣĲƖŉċĦĲЮĬŔƚƓũċǃƚЮċЮΦ?ЮůŸĬĲũЮŸŉЮċЮƓƖŸƓŸƚĲĬЮ
őŸƨƚŔŰŊЮĬĲƻĲũŸƓůĲŰƣеЮƽŔƣőЮĤƨŔũĬŔŰŊƚЮĦŸũŸƖцĦŸĬĲĬЮƣŸЮŔŰĬŔĦċƣĲЮĬŔǭĲƖĲŰƣЮƨƚĲƚЮŸƖЮƚƣċŊĲƚЮŸŉЮƓũċŰŰŔŰŊдЮёÉŸƨƖĦĲжЮċƨƣőŸƖђ 



 
ΝΞΦ ΝΟΜ  

 
 

ΣЮΤЮШ?ĲƚŔŊŰШ?ĲƻĲũŸƓůĲŰƣШÂőċƚĲШ 
?ƨƖŔŰŊШƣőĲШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШƓőċƚĲШŸŉШƣőĲШĦċƚĲШƚƣƨĬǃЯШƣőĲШ
ċƣƣĲŰƣŔŸŰШƣƖċŰƚŔƣŔŸŰƚШŉƖŸůШĦŸŰĦĲƓƣƨċũШĦŸŰĦĲƓƣƚШƣŸШůŸƖĲШ
ŔŰƣƖŔĦċƣĲШĤũƨĲƓƖŔŰƣƚШŉŸƖШĬƽĲũũŔŰŊШƨŰŔƣƚЮШÑőŔƚШƚƣċŊĲШĲŰƣċŔũƚШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШĲŰőċŰĦŔŰŊШǰŸŸƖШƓũċŰƚШċŰĬШƣċŔũŸƖŔŰŊШƨŰŔƣƚШƣŸШŉƨũǯũũШ
ƓƖĲĦŔƚĲШƨƚĲƖШƚƓĲĦŔǯĦċƣŔŸŰƚЮШìĲШƽŔũũШĲƻċũƨċƣĲШƣőĲШƨƣŔũŔǍċƣŔŸŰШ
ŸŉШƖĲǯŰĲĬШŔŰƚƣƖƨůĲŰƣƚШŉƖŸůШƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣЯШ
ŔŰĦũƨĬŔŰŊШ ƖĦőŔƣĲĦƣƨƖĲƚЯШÂũċŰǯŰĬĲƖЯШċŰĬШ[ŔŰĦőЯШŔŰШĦŸŰƣƖċƚƣШƣŸШ
ĦŸŰƻĲŰƣŔŸŰċũШċƓƓƖŸċĦőĲƚШƨƚŔŰŊШ7f~ШŸƖШ9 ?ШƚŸŉƣƽċƖĲЮ 

ΣЮΤЮΝЮШ9ŸŰƻĲŰƣŔŸŰċũШ~ĲƣőŸĬƚШŉŸƖШ?ĲƚŔŊŰШ?ĲƻĲũŸƓůĲŰƣ 

ƖĦőŔƣĲĦƣƚШ ƣǃƓŔĦċũũǃШ ƨƣŔũŔǍĲШ 7f~Ш ы7ƨŔũĬŔŰŊШ fŰŉŸƖůċƣŔŸŰШ
~ŸĬĲũŔŰŊьШ ŸƖШ9 ?Шы9ŸůƓƨƣĲƖр ŔĬĲĬШ?ĲƚŔŊŰьШƚŸŉƣƽċƖĲШƣŸШ
ĦƖĲċƣĲШ ƣőĲШ ĬĲƣċŔũĲĬШ ĬĲƚŔŊŰƚЮШ ÑőĲǃШ ƓőǃƚŔĦċũũǃШ ůŸĬŔŉǃШ ƣőĲШ
ĬĲƚŔŊŰШŸŉШĲċĦőШƨŰŔƣШĤċƚĲĬШŸŰШĦŸŰĦĲƓƣƨċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШ
ÑőŔƚШŔŰƻŸũƻĲƚШůĲƣŔĦƨũŸƨƚШƓũċŰŰŔŰŊШŸŉШƚƓċƣŔċũШċƖƖċŰŊĲůĲŰƣƚЯШ
ƚƣƖƨĦƣƨƖċũШĦŸůƓŸŰĲŰƣƚЯШ~EÂШыůĲĦőċŰŔĦċũЯШĲũĲĦƣƖŔĦċũЯШċŰĬШ
ƓũƨůĤŔŰŊьШƚĲƣƨƓƚЯШċŰĬШŔŰƣĲƖŔŸƖШĬĲƚŔŊŰШĬĲƣċŔũƚЮШƣШƣőŔƚШũĲƻĲũЯШ
ĦƨƚƣŸůŔǍċƣŔŸŰШŔƚШŉƖĲƕƨĲŰƣũǃШĦŸŰƚƣƖċŔŰĲĬШĤǃШƣőĲШƚŸŉƣƽċƖĲѣƚШ
ũŔůŔƣċƣŔŸŰƚШċŰĬШƣőĲШũċĤŸƖŔŸƨƚШƓƖŸĦĲƚƚШŸŉШůċťŔŰŊШůċŰƨċũШ
ůŸĬŔǯĦċƣŔŸŰƚЮШ ƖĦőŔƣĲĦƣƚШĬĲƓĲŰĬШŸŰШċШĦŸũũĲĦƣŔŸŰШŸŉШƓƖĲр
ĬĲƚŔŊŰĲĬШƨŰŔƣШƣǃƓĲƚЯШůċťŔŰŊШƚũŔŊőƣШċĬŢƨƚƣůĲŰƣƚШƣŸШůĲĲƣШ
ƨŰŔƕƨĲШƓƖŸŢĲĦƣШŰĲĲĬƚЮ 

ΣЮΤЮΞЮÖƚŔŰŊШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШÑŸŸũƚаШ ƖĦőŔƣĲĦƣƨƖĲƚЯШ
ÂũċŰǯŰĬĲƖЯШѼШ[ŔŰĦő 

ƖĦőŔƣĲĦƣƨƖĲƚШ ƚƓĲĦŔċũŔǍĲƚШ ŔŰШ ċũũŸƽŔŰŊШ ċƖĦőŔƣĲĦƣƚШ ƣŸШ
ĦƨƚƣŸůŔǍĲШċŰĬШċƨƣŸůċƣĲШƣőĲШĬĲƚŔŊŰШŸŉШőŸƨƚŔŰŊШƨŰŔƣƚЮШfƣШ
ŸǭĲƖƚШċШũŔĤƖċƖǃШŸŉШċĬċƓƣċĤũĲШƣĲůƓũċƣĲƚШƣőċƣШĦċŰШĤĲШůŸĬŔǯĲĬШ

ċĦĦŸƖĬŔŰŊШƣŸШƨƚĲƖШŉĲĲĬĤċĦťШċŰĬШƚƓĲĦŔǯĦШƓƖŸŢĲĦƣШŰĲĲĬƚЯШ
ƚƓĲĲĬŔŰŊШƨƓШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĦĲƚƚШыǯŊƨƖĲаШΞΣьЮ 

[ŔŰĦőШĲǂƣĲŰĬƚШƣőĲШĦċƓċĤŔũŔƣŔĲƚШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰƣŸШ
ĬĲƣċŔũĲĬШĬĲƻĲũŸƓůĲŰƣШƓőċƚĲƚШĤǃШċƨƣŸůċƣŔĦċũũǃШċĬŢƨƚƣŔŰŊШ
ƨŰŔƣШƓũċŰƚШƣŸШŔŰĦŸƖƓŸƖċƣĲШƚƣƖƨĦƣƨƖċũЯШċŰĬШċĲƚƣőĲƣŔĦШĬĲƣċŔũƚШ
ĤċƚĲĬШŸŰШƓƖĲĬĲǯŰĲĬШƓċƖċůĲƣĲƖƚЮШfƣШĲŰƚƨƖĲƚШƣőċƣШĬĲƚŔŊŰƚШ
ƖĲůċŔŰШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШŸƻĲƖċũũШċƖĦőŔƣĲĦƣƨƖċũШƻŔƚŔŸŰШċŰĬШ
ƚƣƖƨĦƣƨƖċũШƚƣċŰĬċƖĬƚШыǯŊƨƖĲаШΞΤьЮ 

ΣЮΤЮΟЮ9ŸůƓċƖċƣŔƻĲШÅĲƚƨũƣƚШċŰĬШ ŰċũǃƚŔƚ 

7ċƚĲĬШŸŰШŸƨƖШƽŸƖťǰŸƽШũŸŊƚШċŰĬШƓƖċĦƣŔƣŔŸŰĲƖШŉĲĲĬĤċĦťЯШƣőĲШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũťŔƣШ ċƓƓĲċƖƚШ ƣŸШ ƖĲĬƨĦĲШ ƣőĲШ ĬĲƚŔŊŰШ
ĬĲƻĲũŸƓůĲŰƣШ ƓőċƚĲШ ĤǃШ ċĤŸƨƣШ ΣΜӖШ ƽőĲŰШ ĦŸůƓċƖĲĬШ ƣŸШ
ĦŸŰƻĲŰƣŔŸŰċũШ ůĲƣőŸĬƚЮШ [ŸƖШ ŔŰƚƣċŰĦĲЯШ ƽĲШ ƖĲĦŸƖĬĲĬШ ƣƽŸШ
ƽŸƖťŔŰŊШĬċǃƚШƣŸШĬĲƻĲũŸƓШċŰĬШĦƨƚƣŸůŔǍĲШǰŸŸƖШƓũċŰƚШŉŸƖШċШ
ƚŔŰŊũĲШ ĤƨŔũĬŔŰŊШ ĤũŸĦťШ ƨƚŔŰŊШ ƣŸŸũƚШ ũŔťĲШ ƖĦőŔƣĲĦƣƨƖĲƚШ ċŰĬШ
[ŔŰĦőЯШƽőĲƖĲċƚШƚƨƖƻĲǃШĬċƣċШċŰĬШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШŔŰĬƨƚƣƖǃШ
ƓƖŸŉĲƚƚŔŸŰċũƚШ ŔŰĬŔĦċƣĲШ ƣőċƣШ ċШ ƚŔůŔũċƖШ ũĲƻĲũШ ŸŉШ ůċŰƨċũШ
ĬĲƣċŔũŔŰŊШƣǃƓŔĦċũũǃШƚƓċŰƚШċШŉƨũũШƽŸƖťƽĲĲťЮШ ũƣőŸƨŊőШƣőĲШĲǂċĦƣШ
ǯŊƨƖĲШ ůċǃШ ƻċƖǃШ ĬĲƓĲŰĬŔŰŊШ ŸŰШ ƓƖŸŢĲĦƣШ ĦŸůƓũĲǂŔƣǃЯШ ƣĲċůШ
ĲǂƓĲƖŔĲŰĦĲЯШċŰĬШƚŔƣĲрƚƓĲĦŔǯĦШĦŸŰƚƣƖċŔŰƣƚЯШŸƨƖШŸĤƚĲƖƻċƣŔŸŰƚШ
ĦŸŰƚŔƚƣĲŰƣũǃШƚőŸƽШƣőċƣШƖĲċũрƣŔůĲШċĬŢƨƚƣůĲŰƣƚШċŰĬШŔŰƚƣċŰƣШ
ŊĲŰĲƖċƣŔŸŰШŸŉШůƨũƣŔƓũĲШũċǃŸƨƣШƻċƖŔċƣŔŸŰƚШƚŔŊŰŔǯĦċŰƣũǃШƚőŸƖƣĲŰШ
ƽőċƣШŸƣőĲƖƽŔƚĲШƽŸƨũĬШĤĲШċШƓƖŸƣƖċĦƣĲĬЯШŔƣĲƖċƣŔƻĲШůċŰƨċũШ
ƓƖŸĦĲƚƚЮ 



 
ΝΟΝ ΝΟΞ  

 
 

 ŸƣĲжЮÑőŔƚЮƣŔůĲцƚċƻŔŰŊЮĲƚƣŔůċƣĲЮƖĲǰĲĦƣƚЮƣőĲЮƚƓĲĦŔǯĦЮ
ĦŸŰƣĲǂƣЮŸŉЮŸƨƖЮƓŔũŸƣЮĲǂĲƖĦŔƚĲƚЮċŰĬЮƣőĲЮċƻĲƖċŊĲЮĬƨƖċƣŔŸŰƚЮ
ƖĲƓŸƖƣĲĬЮĤǃЮƚƨƖƻĲǃЮƖĲƚƓŸŰĬĲŰƣƚзЮůŸƖĲЮĲǂƣĲŰƚŔƻĲЮĬċƣċЮ
ƓŸŔŰƣƚЮĦŸƨũĬЮŉƨƖƣőĲƖЮƖĲǯŰĲЮƣőĲƚĲЮƓƖĲũŔůŔŰċƖǃЮǯŰĬŔŰŊƚд 

ÑőĲШ ċƨƣŸůċƣŔĦШ ŔŰƣĲŊƖċƣŔŸŰШ ŸŉШ ƖĲŊƨũċƣŸƖǃШ ċŰĬШ ƣĲĦőŰŔĦċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШƽŔƣőШ[ŔŰĦőШċŰĬШ ƖĦőŔƣĲĦƣƨƖĲƚШƖĲƚƨũƣĲĬШŔŰШċШ
ĬƖŸƓШ ŔŰШ ƣőĲШĲƖƖŸƖШƖċƣĲШ ĬƨƖŔŰŊШ ƓũċŰШ ĬĲƻĲũŸƓůĲŰƣЮШ ÑőŔƚШ
ċƨƣŸůċƣĲĬШƓƖŸĦĲƚƚШŊƨċƖċŰƣĲĲƚШċШŊƖĲċƣĲƖШċĬőĲƖĲŰĦĲШƣŸШũŸĦċũШ
ĤƨŔũĬŔŰŊШ ƖĲŊƨũċƣŔŸŰƚШ ċŰĬШ ůŔŰŔůŔǍĲƚШ ƣőĲШ ĦőċŰĦĲƚШ ŸŉШ
ĲǂƓĲŰƚŔƻĲШůŸĬŔǯĦċƣŔŸŰƚШŔŰШƚƨĤƚĲƕƨĲŰƣШƓőċƚĲƚЮШÑőĲШƣŸŸũťŔƣШ
ċũũŸƽĲĬШ ŉŸƖШ ċШŰŸƣċĤũĲШĬĲŊƖĲĲШ ŸŉШ ǰĲǂŔĤŔũŔƣǃШ ĦŸůƓċƖĲĬШ ƣŸШ
ĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚЮШ 

ΣЮΤЮΠЮШ9ƖŔƣŔĦċũШ ŰċũǃƚŔƚ 

fŰĦŸƖƓŸƖċƣŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШŔŰƣŸШĲǂŔƚƣŔŰŊШ
7f~о9 ?Ш ƽŸƖťǰŸƽƚШ ĦċŰШ ƓŸƚĲШ ĬŔǭŔĦƨũƣŔĲƚЮШ 9ŸŰƻĲŰƣŔŸŰċũШ
ƣĲĦőŰŔƕƨĲƚШċƖĲШǯƖůũǃШĲƚƣċĤũŔƚőĲĬШŔŰШċƖĦőŔƣĲĦƣƨƖċũШƓƖċĦƣŔĦĲƚЯШ
ċŰĬШċĬŸƓƣŔŰŊШŰĲƽШƣŸŸũƚШŰĲĦĲƚƚŔƣċƣĲƚШŸƻĲƖĦŸůŔŰŊШŸƓƓŸƚŔƣŔŸŰШ
ƣŸШĦőċŰŊĲШċŰĬШċƚƚƨƖŔŰŊШĦŸůƓċƣŔĤŔũŔƣǃШƽŔƣőШĦƨƖƖĲŰƣШƚǃƚƣĲůƚЮШ
ÑőĲШ ƓƖŸĦĲƚƚШ ŸŉШ ŔŰƣĲŊƖċƣŔŰŊШ ĦċŰШ ĤĲШ ũĲŰŊƣőǃШ ċŰĬШ ŰĲĲĬШ ċШ
ƚŔŊŰŔǯĦċŰƣШċůŸƨŰƣШŸŉШƖĲƚŸƨƖĦĲƚЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШƓƖŸĦĲƚƚШĬĲůŸŰƚƣƖċƣĲĬШƣőĲШĤĲŰĲǯƣƚШ
ŸŉШƨƣŔũŔǍŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШŔŰШĦŸůƓċƖŔƚŸŰШƣŸШ
ƣƖċĬŔƣŔŸŰċũШ 7f~Ш ċŰĬШ 9 ?Ш ƚŸŉƣƽċƖĲЮШ ÑőĲШ ƣŸŸũƚШ ƚƨĦőШ ċƚШ
ƖĦőŔƣĲĦƣƨƖĲƚЯШÂũċŰǯŰĬĲƖЯШċŰĬШ[ŔŰĦőШƓũċǃĲĬШċШĦƖƨĦŔċũШƖŸũĲШŔŰШ

ƖĲƻŸũƨƣŔŸŰŔǍŔŰŊШƣőĲШĦŸŰƻĲŰƣŔŸŰċũШĬĲƚŔŊŰШĦƖĲċƣŔŸŰШƓƖŸĦĲƚƚШĤǃШ
ĲŰċĤũŔŰŊШ ĲŰőċŰĦĲĬШ ĦƨƚƣŸůŔǍċƣŔŸŰЯШ ĲǭŔĦŔĲŰĦǃЯШ ċŰĬШ

ĦŸůƓũŔċŰĦĲЮШ ÑőĲƚĲШ ǯŰĬŔŰŊƚШ őŔŊőũŔŊőƣШ ƣőĲШ ĦċƓċĤŔũŔƣǃШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŸũŸŊŔĲƚШ ƣŸШ ŰŸƣШ ŸŰũǃШ ƚŔůƓũŔŉǃШ
ċƖĦőŔƣĲĦƣƨƖċũШƽŸƖťǰŸƽƚШĤƨƣШċũƚŸШŔůƓƖŸƻĲШƣőĲШƕƨċũŔƣǃШċŰĬШ
ċĬċƓƣċĤŔũŔƣǃШ ŸŉШ őŸƨƚĲШ ĬĲƚŔŊŰƚШ ƣŸШ ƚċƣŔƚŉǃШ ƣőĲШ ƚƓĲĦŔǯĦШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚЮШÑőŔƚШƓőċƚĲШƚƣƖĲŰŊƣőĲŰƚШ
ƣőĲШĦċƚĲШŉŸƖШŉƨƖƣőĲƖШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШƚƨĦőШƣĲĦőŰŸũŸŊǃШŔŰШƣőĲШ
ċƖĦőŔƣĲĦƣƨƖĲШƚĲĦƣŸƖЯШƓċƖƣŔĦƨũċƖũǃШŔŰШŔŰƣƖŔĦċƣĲШƓƖŸŢĲĦƣƚШƚƨĦőШċƚШ
ůċƚƚШőŸƨƚŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰƚЮ 

 



 
ΝΟΟ ΝΟΠ  

 
 

 

  

[ŔŊƨƖĲЮΥΩжЮÑőŔƚЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮ ƖĦőŔƣĲĦőƣƨƖĲƚЮƚőŸƽĦċƚĲƚЮŔƣƚЮŉƨŰĦƣŔŸŰċũŔƣǃЮċƚЮċЮŊĲŰĲƖċƣŔƻĲЮĬĲƚŔŊŰЮƣŸŸũЮŉŸƖЮőŸƨƚŔŰŊЮǰŸŸƖЮƓũċŰЮĦƨƚƣŸůŔǍċƣŔŸŰЮċŰĬЮŊĲŰĲƖċƣŔŸŰдЮÑőĲЮ
ŔŰƣĲƖŉċĦĲЮĬŔƚƓũċǃƚЮċЮĬĲƣċŔũĲĬЮǰŸŸƖЮƓũċŰЮƽŔƣőЮĦŸũŸƖцĦŸĬĲĬЮĦŔƖĦũĲƚЮŔŰĬŔĦċƣŔŰŊЮƻċƖŔŸƨƚЮƓċƖċůĲƣĲƖƚЮƚƨĦőЮċƚЮċƚЮƖŸŸůЮƣǃƓĲƚЮċŰĬЮƚŔǍĲƚдЮ§ŰЮƣőĲЮƖŔŊőƣеЮċЮƓŔĲЮĦőċƖƣЮċŰĬЮ
ĬĲƣċŔũĲĬЮůĲƣƖŔĦƚЮƓƖŸƻŔĬĲЮŔŰƚŔŊőƣƚЮŔŰƣŸЮƣőĲЮőŸƨƚŔŰŊЮůŔǂЮƽŔƣőŔŰЮƣőĲЮƓũŸƣеЮŔŰĦũƨĬŔŰŊЮƣőĲЮŰƨůĤĲƖЮŸŉЮƨŰŔƣƚЮĤǃЮƣǃƓĲЮёĲдŊдеЮƚƣƨĬŔŸƚеЮΤ7ЮƨŰŔƣƚеЮΥ7ЮƨŰŔƣƚђдЮÑőĲЮƣŸŸũЮċũƚŸЮŸǭĲƖƚЮ
ŸƓƣŔŸŰƚЮŉŸƖЮůĲċƚƨƖŔŰŊЮĬŔůĲŰƚŔŸŰƚеЮĦőĲĦťŔŰŊЮůŔŰŔůƨůЮƖĲƕƨŔƖĲůĲŰƣƚеЮċŰĬЮċŰċũǃǍŔŰŊЮċƖĲċƚеЮŉċĦŔũŔƣċƣŔŰŊЮĲǭŔĦŔĲŰƣЮċŰĬЮŔŰŉŸƖůĲĬЮĬĲƚŔŊŰЮĬĲĦŔƚŔŸŰƚЮŉŸƖЮƖĲƚŔĬĲŰƣŔċũЮ
ƓƖŸŢĲĦƣƚдЮёƚŸƨƖĦĲжċƨƣőŸƖђ 



 
ΝΟΡ ΝΟΣ  

 
 

 

 

  

[ŔŊƨƖĲЮΥΪжЮÑőŔƚЮƚĦƖĲĲŰƚőŸƣЮŉƖŸůЮ[ŔŰĦőЮΦ?ЮŔũũƨƚƣƖċƣĲƚЮƣőĲЮƣŸŸũѩƚЮĦċƓċĤŔũŔƣǃЮƣŸЮŊĲŰĲƖċƣĲЮůƨũƣŔƓũĲЮƻċƖŔċƣŔŸŰƚЮŸŉЮǰŸŸƖЮƓũċŰƚЮŉŸƖЮċЮƚŔŰŊũĲЮőŸƨƚŔŰŊЮƨŰŔƣдЮÑőĲЮŔŰƣĲƖŉċĦĲЮƚőŸƽƚЮċЮ
ƚĲũĲĦƣĲĬЮǰŸŸƖЮƓũċŰЮƽŔƣőЮċŰЮċƖĲċЮŸŉЮΪΥЮƚƕƨċƖĲЮůĲƣĲƖƚеЮċũŸŰŊƚŔĬĲЮċЮƓċŰĲũЮĬŔƚƓũċǃŔŰŊЮΥΧЮŊĲŰĲƖċƣĲĬЮǰŸŸƖЮƓũċŰЮŸƓƣŔŸŰƚдЮÖƚĲƖƚЮĦċŰЮĦŸůƓċƖĲЮƣőĲƚĲЮŸƓƣŔŸŰƚЮĤċƚĲĬЮŸŰЮƻċƖŔŸƨƚЮ
ĦƖŔƣĲƖŔċЮƚƨĦőЮċƚЮĬċǃũŔŊőƣЮŔŰĬŔĦċƣŸƖеЮ9§ΥЮĲǭŔĦŔĲŰĦǃеЮƚƓċĦĲЮĲǭŔĦŔĲŰĦǃеЮċŰĬЮċĬċƓƣċĤŔũŔƣǃеЮƽőŔĦőЮċƖĲЮƻŔƚƨċũŔǍĲĬЮŔŰЮƣőĲЮĦőċƖƣЮċĤŸƻĲЮƣőĲЮǰŸŸƖЮƓũċŰƚдЮÑőŔƚЮŉƨŰĦƣŔŸŰċũŔƣǃЮċũũŸƽƚЮ
ƨƚĲƖƚЮƣŸЮƕƨŔĦťũǃЮĲǂƓũŸƖĲЮċŰĬЮƚĲũĲĦƣЮƣőĲЮůŸƚƣЮƚƨŔƣċĤũĲЮĬĲƚŔŊŰЮċũƣĲƖŰċƣŔƻĲƚЮŉŸƖЮƣőĲŔƖЮƚƓĲĦŔǯĦЮŰĲĲĬƚд 

 

 

 

 

 

 

 



 
ΝΟΤ ΝΟΥ  

 
 

ΣЮΥЮ[ċĦċĬĲШ?ĲƚŔŊŰШÂőċƚĲШ 
ÑőĲШƓƖŸĦĲƚƚШŸŉШĬĲƚŔŊŰŔŰŊШƣőĲШĲǂƣĲƖŔŸƖШċƓƓĲċƖċŰĦĲШŔƚШĦƖƨĦŔċũШ
ŔŰШĬĲƣĲƖůŔŰŔŰŊШƣőĲШƻŔƚƨċũШċŰĬШŉƨŰĦƣŔŸŰċũШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШ
ůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШÑőŔƚШƓőċƚĲШĲŰƣċŔũƚШƣőĲШĦŸůƓċƖŔƚŸŰШ
ŸŉШ ĦŸŰƻĲŰƣŔŸŰċũШ ċƓƓƖŸċĦőĲƚШ ƣŸШ ĬĲƚŔŊŰШ ƽŔƣőШ ŔŰŰŸƻċƣŔƻĲШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ƣőċƣШ ƨƣŔũŔǍĲШ ċƖƣŔǯĦŔċũШ ŔŰƣĲũũŔŊĲŰĦĲШ
ĦċƓċĤŔũŔƣŔĲƚШƣŸШŔůƓƖŸƻĲШċŰĬШċĦĦĲũĲƖċƣĲШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮ 

ΣЮΥЮΝЮШ9ŸŰƻĲŰƣŔŸŰċũШ~ĲƣőŸĬŸũŸŊǃШŉŸƖШ[ċĦċĬĲШ?ĲƚŔŊŰ 

ƖĦőŔƣĲĦƣƚШƣǃƓŔĦċũũǃШŔŰŔƣŔċƣĲШƣőĲШĬĲƚŔŊŰШŸŉШċШŉċĦċĬĲШĤǃШƚĲĲťŔŰŊШ
ŔŰƚƓŔƖċƣŔŸŰШ ŉƖŸůШ ƣőĲШ ƚƨƖƖŸƨŰĬŔŰŊШ ĲŰƻŔƖŸŰůĲŰƣШ ċŰĬШ
ŔŰƻĲƚƣŔŊċƣŔŰŊШ ĦŸŰƣĲůƓŸƖċƖǃШ ċƖĦőŔƣĲĦƣƨƖċũШ ƚƣǃũĲƚШ ŸŰШ
ƓũċƣŉŸƖůƚШƚƨĦőШċƚШÂŔŰƣĲƖĲƚƣШċŰĬШŸƣőĲƖШċƖĦőŔƣĲĦƣƨƖĲШĤũŸŊƚШ
ы ŊŔƖĤċƚЯШΞΜΝΦьЮШÑőŔƚШċƓƓƖŸċĦőШŉċĦŔũŔƣċƣĲƚШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШ
ůŸŸĬШĤŸċƖĬШƣőċƣШĲǂĲƖƣƚШŔŰǰƨĲŰĦĲШŸƻĲƖШƣőĲШĬĲƚŔŊŰШƣƖċŢĲĦƣŸƖǃЮШ
~ŸƖĲŸƻĲƖЯШċƖĦőŔƣĲĦƣƚШůċǃШƨƚĲШƚťĲƣĦőŔŰŊШƣŸŸũƚШƣŸШůċŰƨċũũǃШ
ŊĲŰĲƖċƣĲШ ůƨũƣŔƓũĲШ ŔƣĲƖċƣŔŸŰƚШ ŸŉШ ŉċĦċĬĲƚЯШ ŔůƓƖŸƻŔŰŊШ ƣőĲŔƖШ
ŔĬĲċƚШ ƣőƖŸƨŊőШ ċШ őŔŊőũǃШ ŔƣĲƖċƣŔƻĲШ ƓƖŸĦĲƚƚЮШ ÑőŔƚШ ƓőċƚĲШ ŔƚШ
ĲƚƚĲŰƣŔċũШ ŉŸƖШ ƣőĲШ ĲǂƓũŸƖċƣŔŸŰШ ŸŉШ ŔŰŰŸƻċƣŔƻĲШ ŉŸƖůƚШ ŸŉШ
ĲǂƓƖĲƚƚŔŸŰШċŰĬШƣőĲШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШŔŰƓƨƣШŉƖŸůШĦũŔĲŰƣƚШċŰĬШ
ƚƣċťĲőŸũĬĲƖƚЮШ§ŰĦĲШ ċƖĦőŔƣĲĦƣƚШ őċƻĲШ ƖĲĬƨĦĲĬШ ƣőĲШ
ċũƣĲƖŰċƣŔƻĲƚШƣőƖŸƨŊőШƚťĲƣĦőŔŰŊЯШƣőĲǃШƨƚĲШĦŸůƓƨƣĲƖрċŔĬĲĬШ
ĬĲƚŔŊŰШ ы9 ?ьШ ŸƖШ ĤƨŔũĬŔŰŊШ ŔŰŉŸƖůċƣŔŸŰШ ůŸĬĲũŔŰŊШ ы7f~ьШ
ƚŸŉƣƽċƖĲШƚƨĦőШċƚШ ƨƣŸ9 ?ШŸƖШÅĲƻŔƣШƣŸШĦƖĲċƣĲШĬŔŊŔƣċũШůŸĬĲũƚШ
ŸŉШƣőĲШĦőŸƚĲŰШŉċĦċĬĲШĬĲƚŔŊŰƚЮШÑőŔƚШƚƣċŊĲШĲŰƣċŔũƚШůĲƣŔĦƨũŸƨƚШ
ůŸĬĲũŔŰŊШŸŉШůċƣĲƖŔċũƚЯШƣĲǂƣƨƖĲƚЯШċŰĬШƚƣƖƨĦƣƨƖċũШĦŸůƓŸŰĲŰƣƚЯШ
ƽőŔĦőШ ċƖĲШĦƖƨĦŔċũШ ŉŸƖШ ċĦĦƨƖċƣĲũǃШ ƓŔĦƣƨƖŔŰŊШ ƣőĲШ ƨũƣŔůċƣĲШ
ċĲƚƣőĲƣŔĦШŸŉШƣőĲШƚƣƖƨĦƣƨƖĲЮ 

ΣЮΥЮΞЮШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШ ƓƓƖŸċĦő 

~ŔĬsŸƨƖŰĲǃШċŰĬШÉƣċĤũĲ?ŔǭƨƚŔŸŰШċƖĲШŔŰŰŸƻċƣŔƻĲШƣŸŸũƚШƣőċƣШ
ĦőċŰŊĲШƣőĲШŉċĦċĬĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮШÑőĲǃШĲŰċĤũĲШċƖĦőŔƣĲĦƣƚШƣŸШ
ŔŰƓƨƣШƣĲǂƣШƓƖŸůƓƣƚШƣőċƣШĲǂƓũċŔŰШĬĲƚŔƖĲĬШĲũĲůĲŰƣƚЯШƚƣǃũĲƚЯШŸƖШ
ƣőĲůĲƚЮШÑőĲƚĲШ fШƣŸŸũƚШőċƻĲШƣőĲШĦċƓċĤŔũŔƣǃШƣŸШƖċƓŔĬũǃШĬĲƻĲũŸƓШ
ċШƽŔĬĲШƖċŰŊĲШŸŉШƻŔƚƨċũШĦŸŰĦĲƓƣƚЯШŸǭĲƖŔŰŊШċШũċƖŊĲШĦŸũũĲĦƣŔŸŰШŸŉШ
ĬĲƚŔŊŰШŸƓƣŔŸŰƚШƣőċƣШċƖĲШĤŸƣőШĦƖĲċƣŔƻĲШċŰĬШƻċƖŔĲĬЮШĬƻċŰĦĲĬШ
ŉƨŰĦƣŔŸŰċũŔƣŔĲƚШ ƚƨĦőШ ċƚШ 9ŸŰƣƖŸũ ĲƣШ ĲŰċĤũĲШ ċƖĦőŔƣĲĦƣƚШ ƣŸШ
ƨƣŔũŔǍĲШƚťĲƣĦőĲƚШŸƖШĤċƚĲШŔůċŊĲƚШŉƖŸůШƣőĲŔƖШ9 ?о7f~ШůŸĬĲũƚШ
ċƚШċШŉŸƨŰĬċƣŔŸŰШŉŸƖШƣőĲШfрŊĲŰĲƖċƣĲĬШŔůċŊĲƚЮШÑőŔƚШŊƨċƖċŰƣĲĲƚШ
ƣőċƣШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰƚШ ĦŸŰŉŸƖůШ ƣŸШ ƣőĲШ ƓƖĲĦŔƚĲШ
ċƖĦőŔƣĲĦƣƨƖċũШ ŉŸƖůƚШ ċŰĬШ ůċƚƚŔŰŊШ ŸŉШ ƣőĲШ ĤƨŔũĬŔŰŊЯШ ƚŸШ
ƓƖĲƚĲƖƻŔŰŊШĬĲƚŔŊŰШĦŸőĲƖĲŰĦĲШċŰĬШƚŔŊŰŔǯĦċŰĦĲЮШxŸŸťñЯШċŰĬШ
~Űůũ fШ ƓƖŸƻŔĬĲШ ŔŰƣĲŊƖċƣĲĬШ ŉƨŰĦƣŔŸŰċũŔƣŔĲƚШ ŉŸƖШ ŊĲŰĲƖċƣŔŰŊШ
ŔůċŊĲƚШŉƖŸůШƚťĲƣĦőĲƚШŸƖШŔůċŊĲƚЯШőĲŰĦĲШċĦĦĲũĲƖċƣŔŰŊШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШƻŔƚƨċũŔǍŔŰŊШŉċĦċĬĲƚЮ 

 

Ш 



 
ΝΟΦ ΝΠΜ  

 
 

 
[ŔŊƨƖĲЮΥΫжЮÑőĲƚĲЮĦŸũũċŊĲЮŸŉЮŔůċŊĲƚЮċƣЮƣőĲЮƣŸƓЮċŰĬЮċƣЮƣőĲЮĤŸƣƣŸůЮƽĲƖĲЮŊĲŰĲƖċƣĲĬЮ
ĤǃЮÉƣċĤũĲЮĬŔǭƨƚŔŸŰЮĤċƚĲĬЮŸŰЮċЮƣĲǂƣЮƓƖŸůƓƣЮċŰĬЮċЮĤċƚĲЮŔůċŊĲЮŉƖŸůЮƣőĲЮőŸƨƚŔŰŊЮ
ĤũŸĦťЮĬĲƚŔŊŰĲĬЮŉŸƖЮƣőĲЮĦċƚĲЮƚƣƨĬǃдЮÑőĲЮƣŸƓЮĦŸũũċŊĲЮƚőŸƽЮƻċƖŔċƣŔŸŰƚЮŸŉЮŉċĩċĬĲЮ
ĬĲƚŔŊŰЮŔŰƚƓŔƖĲĬЮĤǃЮŸŰЮƚƣǃũĲеЮƽőŔũĲЮƣőĲЮŸŰĲЮċƣЮƣőĲЮĤŸƣƣŸůЮƚőŸƽĦċƚĲƚЮĬŔǭĲƖĲŰƣЮ
ƚƣǃũĲƚд 

 

 

 

ΣЮΥЮΟЮ9ŸůƓċƖċƣŔƻĲШÅĲƚƨũƣƚШċŰĬШ ŰċũǃƚŔƚ 

ÑőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШ fШƣŸŸũƚШŉċĦŔũŔƣċƣĲĬШċŰШƨŰƓċƖċũũĲũĲĬШĬĲŊƖĲĲШ
ŸŉШĬĲƚŔŊŰШƻċƖŔĲƣǃШċŰĬШŔŰŊĲŰƨŔƣǃЯШƖĲƚƨũƣŔŰŊШŔŰШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШ
ůŸƖĲШ ŔŰƻĲŰƣŔƻĲШ ċŰĬШ ċĲƚƣőĲƣŔĦċũũǃШ ĦċƓƣŔƻċƣŔŰŊШ ĤƨŔũĬŔŰŊШ
ĲǂƣĲƖŔŸƖƚШƣőċŰШƽőċƣШĦŸƨũĬШĤĲШċĦĦŸůƓũŔƚőĲĬШƨƚŔŰŊШƣƖċĬŔƣŔŸŰċũШ
ċƓƓƖŸċĦőĲƚШƽŔƣőŔŰШĦŸůƓċƖċĤũĲШƣŔůĲШƓĲƖŔŸĬƚЮШ]ĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣĲĦőŰŔƕƨĲƚШƚŔŊŰŔǯĦċŰƣũǃШĬĲĦƖĲċƚĲĬШƣőĲШĬƨƖċƣŔŸŰШŸŉШ
ƣőĲШŔŰƚƓŔƖċƣŔŸŰċũШċŰĬШƻŔƚƨċũŔǍċƣŔŸŰШƓőċƚĲШŸŉШŉċĦċĬĲШĬĲƚŔŊŰЯШ
ŉƖŸůШƚĲƻĲƖċũШĬċǃƚШƣŸШŢƨƚƣШċШŉĲƽШőŸƨƖƚЮШÑőŔƚШőŔŊőШũĲƻĲũШŸŉШ
ĲǭŔĦŔĲŰĦǃШ ĲŰċĤũĲƚШ ċШ ŊƖĲċƣĲƖШ ċũũŸĦċƣŔŸŰШ ŸŉШ ƣŔůĲШ ƣŸƽċƖĬƚШ
ĲŰőċŰĦŔŰŊШĬĲƚŔŊŰƚШċŰĬШċĦƣŔƻĲũǃШŔŰƻŸũƻŔŰŊШƚƣċťĲőŸũĬĲƖƚЮ 

ũƣőŸƨŊőШŰŸƣШĲǂƓũŔĦŔƣũǃШůĲŰƣŔŸŰĲĬЯШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШƣőĲƚĲШ
ĬĲƚŔŊŰƚШƽŔƣőШĲŰƻŔƖŸŰůĲŰƣċũШƚŔůƨũċƣŔŸŰШƣŸŸũƚШĦŸƨũĬШĲŰőċŰĦĲШ
ƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШŉċĦċĬĲЮШÑőŔƚШĦċŰШĤĲШĲċƚŔũǃШċĦőŔĲƻĲĬШ
ĬƨĲШƣŸШƣőĲШĬŔŊŔƣċũШŰċƣƨƖĲШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŸƨƣƓƨƣƚЮ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲШŉċĦċĬĲШĬĲƚŔŊŰШƓőċƚĲШĬĲůŸŰƚƣƖċƣĲĬШőŸƽШƣőĲШŔŰƣĲŊƖċƣŔŸŰШ
ŸŉШ fрĬƖŔƻĲŰШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŸũŸŊŔĲƚШ ĦċŰШ
ƖĲƻŸũƨƣŔŸŰŔǍĲШ ƣƖċĬŔƣŔŸŰċũШ ċƖĦőŔƣĲĦƣƨƖċũШ ƣĲĦőŰŔƕƨĲƚЮШ
ƖĦőŔƣĲĦƣƚШĦċŰШĲŰőċŰĦĲШĬĲƚŔŊŰШŸƖŔŊŔŰċũŔƣǃШċŰĬШĲǭŔĦŔĲŰĦǃШĤǃШ

ƨƣŔũŔǍŔŰŊШ ċĬƻċŰĦĲĬШ ƣĲĦőŰŸũŸŊŔĲƚШ ƚƨĦőШ ċƚШ~ŔĬsŸƨƖŰĲǃЯШ
ÉƣċĤũĲ?ŔǭƨƚŔŸŰЯШxŸŸťñЯШċŰĬШ~Űůũ fЮШÑőĲƚĲШƣŸŸũƚШŰŸƣШŸŰũǃШ
ĲǂƓĲĬŔƣĲШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШĤƨƣШċũƚŸШĲŰċĤũĲШŔŰŰŸƻċƣŔƻĲШ
ŉŸƖůƚШŸŉШĦƖĲċƣŔƻĲШĲǂƓƖĲƚƚŔŸŰШċŰĬШŉƨŰĦƣŔŸŰċũШŸƓƣŔůŔǍċƣŔŸŰЯШ
ƖĲŰĬĲƖŔŰŊШ ƣőĲůШ ŔŰĬŔƚƓĲŰƚċĤũĲШ ŉŸƖШ ŉŸƖƽċƖĬрƣőŔŰťŔŰŊШ
ċƖĦőŔƣĲĦƣƨƖċũШƓƖŸŢĲĦƣƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШĬǃŰċůŔĦШůĲƣƖŸƓŸũŔƣċŰШ
ũŸĦċƣŔŸŰƚШƚƨĦőШċƚШ ũĲǂċŰĬƖŔċЮШ 



 
ΝΠΝ ΝΠΞ  

 
 

ΣЮΦЮШfůƓċĦƣШŸŉШƣőĲШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШ
ÑŸŸũťŔƣ 
ÑőĲШ ŔůƓũĲůĲŰƣċƣŔŸŰШ ŸŉШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ
ƚŔŊŰŔǯĦċŰƣũǃШĬĲĦƖĲċƚĲĬШƣőĲШĬƨƖċƣŔŸŰШŸŉШĬŔǭĲƖĲŰƣШƚƣċŊĲƚШŔŰШƣőĲШ
ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЯШ ƖċŰŊŔŰŊШ ŉƖŸůШ ŔŰŔƣŔċũШ ċƚƚĲƚƚůĲŰƣƚШ ŸŉШ
ŉĲċƚŔĤŔũŔƣǃШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШĤƨŔũĬŔŰŊШŉċĦċĬĲƚЮШÑőŔƚШőŔŊőШũĲƻĲũШ
ŸŉШĲǭŔĦŔĲŰĦǃШĲŰċĤũĲƚШċƖĦőŔƣĲĦƣƚШƣŸШĦŸŰĦĲŰƣƖċƣĲШŸŰШŔůƓƖŸƻŔŰŊШ
ĬĲƚŔŊŰƚШċŰĬШŔŰƣĲƖċĦƣŔŰŊШƽŔƣőШƚƣċťĲőŸũĬĲƖƚЮ 

ÑőĲШ ĦċƓċĦŔƣǃШ ƣŸШ ƓƖŸůƓƣũǃШ ůŸĬŔŉǃШ ĬĲƚŔŊŰƚШ ċĦĦŸƖĬŔŰŊШ ƣŸШ
ƖĲƚŔĬĲŰƣШƓƖĲŉĲƖĲŰĦĲƚШċŰĬШƚŔƣĲрƚƓĲĦŔǯĦШũŔůŔƣċƣŔŸŰƚШƖĲƚƨũƣĲĬШŔŰШ
ŔŰĦƖĲċƚĲĬШũĲƻĲũƚШŸŉШƓĲƖƚŸŰċũŔǍċƣŔŸŰЮШÑőĲШǰĲǂŔĤŔũŔƣǃШŸŉШůċƚƚШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШĲŰċĤũĲƚШƣőĲůШƣŸШĲǭĲĦƣŔƻĲũǃШĦċƣĲƖШƣŸШƣőĲШ
ƻċƖŔĲĬШ ƖĲƕƨŔƖĲůĲŰƣƚШ ŸŉШ ƣőĲŔƖШ ƓƖŸƚƓĲĦƣŔƻĲШ ƖĲƚŔĬĲŰƣƚЮШ ÑőĲШ
ƣŸŸũťŔƣШƓƖŸƻŔĬĲƚШċƖĦőŔƣĲĦƣƚШƽŔƣőШċŰШĲŰũċƖŊĲĬШƚĲƣШŸŉШĦƖĲċƣŔƻĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШĲŰċĤũŔŰŊШƣőĲůШƣŸШŔŰƻĲƚƣŔŊċƣĲШċШƽŔĬĲƖШċƖƖċǃШŸŉШ
ĬĲƚŔŊŰШ ĦőŸŔĦĲƚШ ċŰĬШ ŔůƓƖŸƻĲШ ƣƖċĬŔƣŔŸŰċũШ ċƖĦőŔƣĲĦƣƨƖċũШ
ůĲƣőŸĬƚЮШ EŰőċŰĦĲĬШ ƻŔƚƨċũŔǍċƣŔŸŰШ ċŰĬШ ƕƨŔĦťШ ŔƣĲƖċƣŔŸŰШ
ĦċƓċĤŔũŔƣŔĲƚШ ĲŰċĤũĲĬШ ůŸƖĲШ ĲǭĲĦƣŔƻĲШ ŔŰƻŸũƻĲůĲŰƣШ ŸŉШ
ƚƣċťĲőŸũĬĲƖƚШċŰĬШŔŰƣĲŊƖċƣŔŸŰШŸŉШƣőĲŔƖШŉĲĲĬĤċĦťЯШƖĲƚƨũƣŔŰŊШŔŰШ
ĬĲƚŔŊŰƚШƣőċƣШċƖĲШĤĲƣƣĲƖШċũŔŊŰĲĬШƽŔƣőШĦũŔĲŰƣШĲǂƓĲĦƣċƣŔŸŰƚШċŰĬШ
ƣőĲШ ŰĲĲĬƚШ ŸŉШ ƖĲƚŔĬĲŰƣƚЮШ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŔƕƨĲƚШ
ĲǭŸƖƣũĲƚƚũǃШĦŸůĤŔŰĲШƽŔƣőШĲŰƻŔƖŸŰůĲŰƣċũШƚŔůƨũċƣŔŸŰШƣŸŸũƚЯШ
ƓƖŸůŸƣŔŰŊШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШŸƓƣŔůŔǍŔŰŊШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŔŰШ
ũċƖŊĲрƚĦċũĲШ őŸƨƚŔŰŊШ ĬĲƻĲũŸƓůĲŰƣƚЮШ ÑőŔƚШƣőŸƖŸƨŊőШ
ůĲƣőŸĬŸũŸŊǃШ ŊƨċƖċŰƣĲĲƚШ ƣőċƣШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ŉċĦƣŸƖƚШ ċƖĲШ
ŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШŉƖŸůШƣőĲШĤĲŊŔŰŰŔŰŊЮ 

ÑőĲШ ĦċƚĲШ ƚƣƨĬǃШ ŸŉШ ƣőĲШ EŊǃƓƣŔċŰШ ůċƚƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣШ
ŔũũƨƚƣƖċƣĲƚШƣőĲШƓƖŸŉŸƨŰĬШŔůƓċĦƣШƣőċƣШŔŰĦŸƖƓŸƖċƣŔŰŊШŊĲŰĲƖċƣŔƻĲШ

ĬĲƚŔŊŰШƣŸŸũƚШŔŰƣŸШĦŸŰƻĲŰƣŔŸŰċũШċƖĦőŔƣĲĦƣƨƖċũШƣĲĦőŰŔƕƨĲƚШůċǃШ
őċƻĲЮШÑőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШŔƚШċШĦƖƨĦŔċũШċƚƚĲƣШŔŰШƣőĲШ
ċƖĦőŔƣĲĦƣƨƖċũШ ƽŸƖťǰŸƽШ ĤĲĦċƨƚĲШ ŔƣШ ŔůƓƖŸƻĲƚШ ĲǭŔĦŔĲŰĦǃЯШ
ĦƖĲċƣŔƻŔƣǃЯШĦƨƚƣŸůŔǍċƣŔŸŰЯШ ċŰĬШ ƚƣċťĲőŸũĬĲƖШ ĲŰŊċŊĲůĲŰƣЮШ
ÑőĲƚĲШĲŰőċŰĦĲůĲŰƣƚШƚőŸƽĦċƚĲШƣőĲШƓŸƣĲŰƣŔċũШŸŉШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШ ƣĲĦőŰŸũŸŊǃШ ƣŸШ ƣƖċŰƚŉŸƖůШ ůċƚƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚЯШ
ĲŰőċŰĦŔŰŊШƣőĲŔƖШċĬċƓƣċĤŔũŔƣǃЯШƚƨƚƣċŔŰċĤŔũŔƣǃЯШċŰĬШŉŸĦƨƚШŸŰШ
ƖĲƚŔĬĲŰƣƚЮШ 

 

 

ΣЮΝΜЮÑƖċŰƚŉŸƖůŔŰŊШÅĲƚŔĬĲŰƣШ
ÂċƖƣŔĦŔƓċƣŔŸŰШƣőƖŸƨŊőШ]ĲŰĲƖċƣŔƻĲШ
?ĲƚŔŊŰ 
ÑőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċƓƓƖŸċĦőĲƚЯШċƚШ
ƚĲĲŰШŔŰШƣőĲШƣŸŸũťŔƣЯШőċƚШŊƖĲċƣũǃШĲŰőċŰĦĲĬШƣőĲШĲǂƣĲŰƣШŸŉШ
ƖĲƚŔĬĲŰƣƚѣШŔŰƻŸũƻĲůĲŰƣШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШĦƨƚƣŸůŔǍŔŰŊШůċƚƚШ
őŸƨƚŔŰŊЮШ9ƨƖƖĲŰƣũǃЯШƣőĲШũĲƻĲũШŸŉШŔŰƻŸũƻĲůĲŰƣШŸŉШƖĲƚŔĬĲŰƣƚШŔŰШ
EŊǃƓƣШ ŔƚШ ƚůċũũШ ċŰĬШ ůċŔŰũǃШƚǃůĤŸũŔĦЯШ ƽőŔĦőШ ũŔůŔƣƚШ ƣőĲШ
ƓŸƚƚŔĤŔũŔƣǃШŸŉШŊĲŰƨŔŰĲШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШŉċŔũƚШƣŸШƨƣŔũŔǍĲШƣőĲШ
ƖŔĦőШ ƓĲƖƚƓĲĦƣŔƻĲƚШ ċŰĬШ ƓƖĲŉĲƖĲŰĦĲƚШ ŸŉШ ŉƨƣƨƖĲШ ƖĲƚŔĬĲŰƣƚШ
ыÉőċƽťċƣЯШΞΜΞΜьЮ 

ÑőĲШċŰċũǃƣŔĦċũШŉƖċůĲƽŸƖťШŉŸƖШċƚƚĲƚƚŔŰŊШũĲƻĲũƚШŸŉШŔŰƻŸũƻĲůĲŰƣШ
ŔƚШ ĤċƚĲĬШ ŸŰШ ƖŰƚƣĲŔŰѣƚШ xċĬĬĲƖШ ŸŉШ 9ŔƣŔǍĲŰШ ŔŰƻŸũƻĲůĲŰƣШ
ы9ŸůĤƖŔŰĦťЯШ ΞΜΞΝбШxċƨƖŔċЯШΞΜΞΜбШƖŰƚƣĲŔŰЯШΝΦΣΦьЯШ ƽőŔĦőШ
ĦũċƚƚŔǯĲƚШ ƓċƖƣŔĦŔƓċƣŔŸŰШ ŔŰƣŸШ ƣőƖĲĲШ ĦċƣĲŊŸƖŔĲƚаШ ŰŸŰр
ƓċƖƣŔĦŔƓċƣŔŸŰЯШ ƣŸťĲŰŔƚůЯШ ċŰĬШ ĦŔƣŔǍĲŰШ ƓŸƽĲƖЮШ ÑőŔƚШ



 
ΝΠΟ ΝΠΠ  

 
 

ůĲƣőŸĬŸũŸŊǃШŸǭĲƖƚШċШƚǃƚƣĲůċƣŔĦШċƓƓƖŸċĦőШƣŸШċƚƚĲƚƚШƣőĲШ
ĲǂƣĲŰƣШċŰĬШĲǭŔĦċĦǃШŸŉШƖĲƚŔĬĲŰƣШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚЮ 

fŰШ ƣőĲШ ĲǂŔƚƣŔŰŊШ ƓƖŸĦĲƚƚĲƚШ ŔŰШ EŊǃƓƣЯШ ƣőĲШ ŔŰƻŸũƻĲůĲŰƣШ ŸŉШ
ƖĲƚŔĬĲŰƣƚШůċŔŰũǃШŉċũũƚШŔŰƣŸШƣőĲШũŸƽĲƖШĲŰĬШŸŉШƓċƖƣŔĦŔƓċƣŔŸŰЮШ
ÑőŔƚШŔƚШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШċШũċĦťШŸŉШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШƣŸťĲŰШ
ŊĲƚƣƨƖĲƚШыǯŊƨƖĲаΞΦьЮШ?ƨƖŔŰŊШƣőĲШĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШƓƖŸĦĲƚƚЯШ
ũŸĦċũƚШ őċĬШ ũŔůŔƣĲĬШ ŔŰƻŸũƻĲůĲŰƣЯШ ƓƖŔůċƖŔũǃШ ƖĲƚƣƖŔĦƣĲĬШ ƣŸШ
ƓƖŸƻŔĬŔŰŊШŉĲĲĬĤċĦťШŸŰШƓƖĲĬĲƣĲƖůŔŰĲĬШĬĲƚŔŊŰƚЮШ?ƨƖŔŰŊШƣőĲШ
ŉĲċƚŔĤŔũŔƣǃШċŰċũǃƚŔƚШƓőċƚĲЯШƣőĲƖĲШƽċƚШůŔŰŔůċũШƓċƖƣŔĦŔƓċƣŔŸŰШ
ŉƖŸůШƖĲƚŔĬĲŰƣƚЯШċŰĬШƣőĲШŊŸƻĲƖŰůĲŰƣШůċĬĲШċũũШƣőĲШĬĲĦŔƚŔŸŰƚШ
ƽŔƣőŸƨƣШċŰǃШŔŰƓƨƣШŉƖŸůШƣőĲůШыÉőċƽťċƣЯШΞΜΞΜьЮШ?ƨƖŔŰŊШƣőĲШ
ĬĲƚŔŊŰШ ĬĲƻĲũŸƓůĲŰƣШ ƓőċƚĲЯШƖĲƚĬŔĲŰƣƚќШĲŰŊċŊĲůĲŰƣШ ƽċƚШ
ůĲƖĲũǃШ ƣŸťĲŰŔƚƣŔĦЯШ ƽŔƣőШ ƣőĲŔƖШ ĦŸŰƣƖŔĤƨƣŔŸŰƚШ ĤĲŔŰŊШ
ċĦťŰŸƽũĲĬŊĲĬШ ĤƨƣШ őċƖĬũǃШ ŔŰƣĲŊƖċƣĲĬШ ŔŰШ ċШ ůĲċŰŔŰŊŉƨũШ
ůċŰŰĲƖЮШ 

 

ÑőĲШ ŔůƓũĲůĲŰƣċƣŔŸŰШ ŸŉШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ őċƚШ
ŉċĦŔũŔƣċƣĲĬШċШƚŔŊŰŔǯĦċŰƣШƣƖċŰƚŔƣŔŸŰШƣŸƽċƖĬƚШŔŰĦƖĲċƚĲĬШũĲƻĲũƚШ
ŸŉШ ƖĲƚŔĬĲŰƣШ ŔŰƻŸũƻĲůĲŰƣШ ċĦƖŸƚƚШ ĲƻĲƖǃШ ƚƣċŊĲШ ŸŉШ ƣőĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĦĲƚƚЮШÑőĲШƣŸŸũťŔƣШŔŰĦũƨĬĲƚШƚƣċƣĲрŸŉрƣőĲрċƖƣШ
ƣĲĦőŰŸũŸŊŔĲƚШ ƣőċƣШ ĲŰċĤũĲШ ŔůůĲĬŔċƣĲШ ŉĲĲĬĤċĦťЯШ ŔƣĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШ ůŸĬŔǯĦċƣŔŸŰƚЯШ ċŰĬШ ĲŰőċŰĦĲĬШ ƣƖċŰƚƓċƖĲŰĦǃШ ŔŰШ
ĬĲĦŔƚŔŸŰрůċťŔŰŊЮШ ?ƨƖŔŰŊШ ƣőĲШ ĦŸŰĦĲƓƣƨċũШ ĬĲƚŔŊŰШ ƓőċƚĲЯШ
ƖĲƚŔĬĲŰƣƚШőċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШċĦƣŔƻĲũǃШĲŰŊċŊĲШŔŰШĦŸр
ĬĲƚŔŊŰШ ƽŸƖťƚőŸƓƚЯШ ƽőĲƖĲШ ƣőĲǃШ ĦċŰШ ƨƣŔũŔǍĲШŊĲŰĲƖċƣŔƻĲШ
ƣĲĦőŰŸũŸŊŔĲƚШƣŸШŔŰƻĲƚƣŔŊċƣĲШċŰĬШƻŔƚƨċũŔǍĲШƣőĲŔƖШƓƖĲŉĲƖĲŰĦĲƚЮШ
ÑőŔƚШĦŸũũċĤŸƖċƣŔƻĲШƓƖŸĦĲƚƚШũĲċĬƚШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШĬĲƚŔŊŰƚШ

ƣőċƣШ ůŸƖĲШ ċĦĦƨƖċƣĲũǃШ ċũŔŊŰШ ƽŔƣőШ ƣőĲШ ĬĲůċŰĬƚШ ŸŉШ ƣőĲШ
ĦŸůůƨŰŔƣǃЮШ?ƨƖŔŰŊШƣőĲШƓƖŸĦĲƚƚШŸŉШĦŸŰĬƨĦƣŔŰŊШċШŉĲċƚŔĤŔũŔƣǃШ
ċŰċũǃƚŔƚЯШƖĲƚŔĬĲŰƣƚШċĦƣŔƻĲũǃШƓċƖƣŔĦŔƓċƣĲШŔŰШƚĦĲŰċƖŔŸШƓũċŰŰŔŰŊШ
ċŰĬШ ŉĲċƚŔĤŔũŔƣǃШ ƚƣƨĬŔĲƚЮШ ÑőĲǃШ ƓƖŸƻŔĬĲШ ƣőĲŔƖШ ŔŰƚŔŊőƣƚШ ċŰĬШ
ŸƓŔŰŔŸŰƚШŸŰШƓƖċĦƣŔĦċũШċŰĬШǯŰċŰĦŔċũШŉċĦƣŸƖƚЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШ
ƓƖŸŢĲĦƣШ ŔƚШ ŔŰШ ũŔŰĲШ ƽŔƣőШ ƣőĲŔƖШ ĲǂƓĲĦƣċƣŔŸŰƚШ ċŰĬШ ǯŰċŰĦŔċũШ
ĦċƓċĤŔũŔƣŔĲƚЮ 

ÑőƖŸƨŊőШƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċƓƓƖŸċĦőĲƚЯШƣőĲШ
ƣŸŸũťŔƣШőċƚШĲǭĲĦƣŔƻĲũǃШŔŰĦƖĲċƚĲĬШƖĲƚŔĬĲŰƣШƓċƖƣŔĦŔƓċƣŔŸŰШŉƖŸůШ
ċШƚƨƓĲƖǯĦŔċũШũĲƻĲũШƣŸШċШƚŔŊŰŔǯĦċŰƣШũĲƻĲũЯШĲŰċĤũŔŰŊШƖĲƚŔĬĲŰƣƚШƣŸШ
őċƻĲШċШũċƖŊĲШŔŰǰƨĲŰĦĲШŸŰШƣőĲŔƖШũŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣƚЮШÑőŔƚШƚőŔŉƣШ
ŰŸƣШŸŰũǃШ ŔůƓƖŸƻĲƚШ ƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĦĲƚƚЯШ ĤƨƣШ ċũƚŸШ
ĤƖŔŰŊƚШ őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚШ ŔŰƣŸШ ĦũŸƚĲƖШ ċũŔŊŰůĲŰƣШ ƽŔƣőШ ƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШƣőĲШĦŸůůƨŰŔƣǃЯШƖĲƚƨũƣŔŰŊШ
ŔŰШ ůŸƖĲШ ƚƨĦĦĲƚƚŉƨũШ ċŰĬШ ƚƨƚƣċŔŰċĤũĲШ ŸƨƣĦŸůĲƚШы9ċƖŰĲǃЯШ
ΞΜΞΞьЮШ ÑőŔƚШ ůĲƣőŸĬШ őŔŊőũŔŊőƣƚШ ƣőĲШ ƚŔŊŰŔǯĦċŰĦĲШ ŸŉШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШ ŔŰƓƨƣШ ŉƖŸůШ ƖĲƚŔĬĲŰƣƚШ ċƣШ ĲƻĲƖǃШ ƚƣĲƓШ ŸŉШ ƣőĲШ
őŸƨƚŔŰŊШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƓƖŸĦĲƚƚЯШ ċƚШ ŸƨƣũŔŰĲĬШ ŔŰШ ƣőĲШ
ƣőĲŸƖĲƣŔĦċũШ ŉƖċůĲƽŸƖťƚШ ŸŉШ őŸƨƚŔŰŊШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ċŰĬШ
ƓċƖƣŔĦŔƓċƣŸƖǃШĬĲƚŔŊŰШыÉċŰŸǭЯШΝΦΦΦбШÅċƓŸƚŸШѼШEũŸǃЯШΞΜΞΜьЮ 
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ΤЮ?ŔƚĦƨƚƚŔŸŰ 
ΤЮΝЮШÉǃŰƣőĲƚŔƚШŸŉШ[ŔŰĬŔŰŊƚ 
ÑőŔƚШƣőĲƚŔƚШŔŰĦŸƖƓŸƖċƣĲƚШǯŰĬŔŰŊƚШŉƖŸůШƣőĲШũŔƣĲƖċƣƨƖĲШƖĲƻŔĲƽЯШ
ƚƨƖƻĲǃШĬċƣċЯШċŰĬШƓƖċĦƣŔĦċũШĦċƚĲШƚƣƨĬǃШƣŸШŸǭĲƖШċШůĲƣőŸĬŔĦċũШ
ťŰŸƽũĲĬŊĲШŸŉШőŸƽШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШĦŸŰƣƖŔĤƨƣĲШƣŸШċŰĬШ
ŔŰǰƨĲŰĦĲШůċƚƚШőŸůĲШĦƨƚƣŸůŔǍċƣŔŸŰЮ 

ΤЮΝЮΝЮxŔƣĲƖċƣƨƖĲШÅĲƻŔĲƽШ[ŔŰĬŔŰŊƚ 

ÑőĲШ ũŔƣĲƖċƣƨƖĲШ ƖĲƻŔĲƽШ ŔĬĲŰƣŔǯĲĬШ ůċŰǃШ ĦőċũũĲŰŊĲƚШ ċŰĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШůċƚƚШőŸƨƚŔŰŊЮШ9ŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚШŸŉШ
ĬĲƚŔŊŰŔŰŊШőŸƨƚŔŰŊШƣǃƓŔĦċũũǃШũċĦťШƣőĲШċĤŔũŔƣǃШƣŸШĤĲШƣċŔũŸƖĲĬШƣŸШ
ŔŰĬŔƻŔĬƨċũШƓƖĲŉĲƖĲŰĦĲƚЯШƖĲƚƨũƣŔŰŊШŔŰШũŔƻŔŰŊШƚƓċĦĲƚШƣőċƣШůċǃШ
ŰŸƣШċĬĲƕƨċƣĲũǃШůĲĲƣШƣőĲШƻċƖŔĲĬШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣĲŰċŰƣƚЮШ
ÑőĲŸƖĲƣŔĦċũШ ƓĲƖƚƓĲĦƣŔƻĲƚШ őŔŊőũŔŊőƣШ ƣőĲШ ƚŔŊŰŔǯĦċŰĦĲШ ŸŉШ
ŔŰĦũƨĬŔŰŊШ ƚƨƚƣċŔŰċĤŔũŔƣǃЯШ ĦŸůůƨŰŔƣǃШ ŔŰƻŸũƻĲůĲŰƣЯШ ċŰĬШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ŔŰШ őŸƨƚŔŰŊШ ŔŰŔƣŔċƣŔƻĲƚШ ыÂĲĲĤũĲƚЯШ ΞΜΝΤбШ
uƽŔĲĦŔŰƚťŔЯШΞΜΝΦьЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШċƖĲШƓƖŸůŸƣĲĬШċƚШ
ŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚШ ƣőċƣШ ůċǃШ ĲǭĲĦƣŔƻĲũǃШ ƣċĦťũĲШ ƣőĲƚĲШ
ĬŔǭŔĦƨũƣŔĲƚШĤǃШŊĲŰĲƖċƣŔŰŊШŰƨůĲƖŸƨƚШĬĲƚŔŊŰШŔƣĲƖċƣŔŸŰƚШċŰĬШ
ŸƓƣŔůŔǍŔŰŊШ ƚŸũƨƣŔŸŰƚШ ĬĲƓĲŰĬŔŰŊШ ŸŰШ ĬŔǭĲƖĲŰƣШ ƖĲƚƣƖŔĦƣŔŸŰƚШ
ы9ċĲƣċŰŸШĲƣШċũЮЯШΞΜΞΜбШ ĤƖŔƚőċůŔШĲƣШċũЮЯШΞΜΞΝьЮ 

ΤЮΝЮΞЮÉƨƖƻĲǃШ[ŔŰĬŔŰŊƚ 

ÑőĲШ ƚƣƨĬǃШ ĦċƖƖŔĲĬШ ŸƨƣШ ċůŸŰŊШ őŸƨƚŔŰŊШ ƓƖŸŉĲƚƚŔŸŰċũƚШ
ŔŰĬŔĦċƣĲĬШċШƻċƖŔĲĬШĬĲŊƖĲĲШŸŉШŉċůŔũŔċƖŔƣǃШċŰĬШƨƣŔũŔǍċƣŔŸŰШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬƚЮШ ũƣőŸƨŊőШƣőĲƖĲШŔƚШċШƚƨĤƚƣċŰƣŔċũШ
ċůŸƨŰƣШ ŸŉШ ŔŰƣĲƖĲƚƣШ ŔŰШ ƣőĲƚĲШ ƣŸŸũƚЯШ ŸĤƚƣċĦũĲƚШ ƣŸШ ƣőĲŔƖШ
ŔůƓũĲůĲŰƣċƣŔŸŰШ ŔŰĦũƨĬĲШ ƣőĲШ ĦŸůƓũĲǂШ ŰċƣƨƖĲШ ŸŉШ ƣőĲШ

ƣĲĦőŰŸũŸŊǃЯШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШƣƖċŔŰŔŰŊЯШċŰĬШƣőĲШĬŔǭŔĦƨũƣŔĲƚШ
ŔŰШŔŰƣĲŊƖċƣŔŰŊШƣőĲůШƽŔƣőШĦƨƖƖĲŰƣШƽŸƖťǰŸƽƚЮШÅĲƚƓŸŰĬĲŰƣƚШ
őŔŊőũŔŊőƣĲĬШ ƣőĲШ ƻċũƨĲШ ŸŉШ ĲǭŔĦŔĲŰĦǃЯШ ĦƨƚƣŸůŔǍċƣŔŸŰЯШ ċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШƽőŔĦőШĦŸƖƖĲƚƓŸŰĬƚШ
ƽŔƣőШƣőĲШƣőĲŸƖĲƣŔĦċũШċĬƻċŰƣċŊĲƚШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШ
ыuŢĲũĬĬŰŔĲũƚĲŰŰШĲƣШċũЮЯШΞΜΝΤьЮ 

ΤЮΝЮΟЮ9ċƚĲШÉƣƨĬŔĲƚШ[ŔŰĬŔŰŊƚ 

ÑőĲШƓƖċĦƣŔĦċũШĦċƚĲШƚƣƨĬŔĲƚШĦŸŰĬƨĦƣĲĬШŔŰШEŊǃƓƣШƓƖŸƻŔĬĲĬШ
ĦŸŰĦƖĲƣĲШ ĲƻŔĬĲŰĦĲШ ŸŉШ ƣőĲШ ċĬƻċŰƣċŊĲƚШ ŸŉШ ĲůƓũŸǃŔŰŊШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬƚШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШÑőĲƚĲШ
ƣŸŸũƚШƚƨĤƚƣċŰƣŔċũũǃШĬĲĦƖĲċƚĲĬШƣőĲШƣŔůĲШƖĲũċƣĲĬШƣŸШŉĲċƚŔĤŔũŔƣǃШ
ƚƣƨĬŔĲƚЯШ ĦŸŰĦĲƓƣƨċũШ ĬĲƚŔŊŰЯШ ċŰĬШ ĬĲƣċŔũĲĬШ ĬĲƚŔŊŰШ
ĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƨƚĲШŸŉШƣŸŸũƚШƚƨĦőШċƚШÑĲƚƣ[ŔƣШċŰĬШ]ŔƖċǭĲШ
7ƨŔũĬШċũũŸƽĲĬШŉŸƖШƕƨŔĦťШƚŔƣĲШŔŰƚƓĲĦƣŔŸŰШċŰĬШĦŸƚƣШĲƚƣŔůċƣŔŸŰЮШ
ĬĬŔƣŔŸŰċũũǃЯШ ƨƣŸĬĲƚťШ [ŸƖůċШ ċŰĬШ cĲťƣċƖШ ŔůƓƖŸƻĲĬШ ƣőĲШ
ĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШƓőċƚĲШĤǃШƓƖĲƚĲŰƣŔŰŊШċШƻċƖŔĲƣǃШŸŉШĬĲƚŔŊŰШ
ŸƓƣŔŸŰƚШŔŰШċШƣŔůĲũǃШůċŰŰĲƖЮШ?ƨƖŔŰŊШƣőĲШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШ
ƓƖŸĦĲƚƚЯШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШċĬőĲƖĲŰĦĲШƣŸШũŸĦċũШƖĲŊƨũċƣŔŸŰƚШ
ƽĲƖĲШĲŰőċŰĦĲĬШĤǃШƨƣŔũŔǍŔŰŊШ ƖĦőŔƣĲĦƣƨƖĲƚЯШÂũċŰǯŰĬĲƖЯШċŰĬШ
[ŔŰĦőЮШ ĲƻĲƖƣőĲũĲƚƚЯШƣőĲШĦċƚĲШƚƣƨĬŔĲƚШċũƚŸШĤƖŸƨŊőƣШċƣƣĲŰƣŔŸŰШ
ƣŸШĦĲƖƣċŔŰШĦŸŰƚƣƖċŔŰƣƚЯШŔŰĦũƨĬŔŰŊШƣőĲШĲċƖũǃШƓĲƖŔŸĬШŸŉШċĦƕƨŔƖŔŰŊШ
ťŰŸƽũĲĬŊĲШċŰĬШĬŔǭŔĦƨũƣŔĲƚШŔŰШŔŰĦŸƖƓŸƖċƣŔŰŊШƚƓĲĦŔǯĦШũŸĦċũШ
ĦŸŰƣĲǂƣШċŰĬШĤƨŔũĬŔŰŊШĦŸĬĲƚЮ 

 ìőŔũĲШ ƣőĲШ ĦċƚĲШ ƚƣƨĬǃШ ĬĲůŸŰƚƣƖċƣĲƚШ ĲǭŔĦŔĲŰĦǃШ ŊċŔŰƚШ ŔŰШ
ƚĲƻĲƖċũШĬĲƚŔŊŰШƓőċƚĲƚЯШŔƣШĬŸĲƚШŰŸƣШŉƨũũǃШĦċƓƣƨƖĲШĤƖŸċĬĲƖШ
ƨƖĤċŰрƚĦċũĲШŔƚƚƨĲƚШƚƨĦőШċƚШƣƖċǭŔĦШŔůƓċĦƣЯШƚŸĦŔċũШƚĲƖƻŔĦĲШ
ƓũċĦĲůĲŰƣЯШŸƖШŔŰрĬĲƓƣőШĲŰƻŔƖŸŰůĲŰƣċũШċŰċũǃƚŔƚЮШ]ĲŰĲƖċƣŔƻĲШ
ċũŊŸƖŔƣőůƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШŉŸĦƨƚŔŰŊШŸŰШĦŸƚƣШċŰĬШũċǃŸƨƣШ



 
ΝΠΤ ΝΠΥ  

 
 

ŸƓƣŔůŔǍċƣŔŸŰЯШ ůċǃШ ŸƻĲƖũŸŸťШ ŔŰƣċŰŊŔĤũĲШ ĦƨũƣƨƖċũШ ŸƖШ ƚŸĦŔċũШ
ĬǃŰċůŔĦƚШƨŰũĲƚƚШĲǂƓũŔĦŔƣũǃШůŸĬĲũĲĬЮШxŔťĲƽŔƚĲЯШŉċĦƣŸƖƚШƚƨĦőШ
ċƚШƖĲŊƨũċƣŸƖǃШĦŸůƓũĲǂŔƣǃШŸƖШƣőĲШƖŔƚťШŸŉШőŸůŸŊĲŰŔǍĲĬШĬĲƚŔŊŰƚШ
ŔŉШƣőĲШƨŰĬĲƖũǃŔŰŊШƣǃƓŸũŸŊŔĲƚШċƖĲШƣŸŸШƖĲƚƣƖŔĦƣĲĬШƓƖĲƚĲŰƣШƻċũŔĬШ
ĦŸŰĦĲƖŰƚЮШ ÅĲĦŸŊŰŔǍŔŰŊШ ƣőĲƚĲШ ũŔůŔƣċƣŔŸŰƚШ ĲŰƚƨƖĲƚШ ƣőċƣШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƚŸũƨƣŔŸŰƚШƖĲůċŔŰШƓċƖƣШŸŉШċШůŸƖĲШŔŰĦũƨƚŔƻĲШ
ƓũċŰŰŔŰŊШƚƣƖċƣĲŊǃ 

 

ΤЮΝЮΠЮÉǃŰƣőĲƚŔƚ 

ÑőĲШǯŰĬŔŰŊƚШŉƖŸůШƣőĲШũŔƣĲƖċƣƨƖĲШƖĲƻŔĲƽЯШƚƨƖƻĲǃЯШċŰĬШĦċƚĲШ
ƚƣƨĬŔĲƚШĦŸũũĲĦƣŔƻĲũǃШƨŰĬĲƖƚĦŸƖĲШƣőĲШƣƖċŰƚŉŸƖůċƣŔƻĲШƓŸƣĲŰƣŔċũШ
ŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШìőŔũĲШ
ƣőĲШũŔƣĲƖċƣƨƖĲШĲƚƣċĤũŔƚőĲƚШƣőĲШƣőĲŸƖĲƣŔĦċũШŉƖċůĲƽŸƖťШċŰĬШ
ƓŸƣĲŰƣŔċũШĤĲŰĲǯƣƚЯШƣőĲШƚƨƖƻĲǃШƓƖŸƻŔĬĲƚШŔŰƚŔŊőƣƚШŔŰƣŸШƣőĲШ
ĦƨƖƖĲŰƣШƚƣċƣĲШŸŉШċĬŸƓƣŔŸŰШċŰĬШƣőĲШƓƖċĦƣŔĦċũШĤċƖƖŔĲƖƚШŉċĦĲĬШĤǃШ
ƓƖŸŉĲƚƚŔŸŰċũƚЮШÑőĲШĦċƚĲШƚƣƨĬŔĲƚШŸǭĲƖШĦŸŰĦƖĲƣĲШĲƻŔĬĲŰĦĲШŸŉШ
ƣőĲШ ĲǭŔĦŔĲŰĦǃШ ŊċŔŰƚШ ċŰĬШ ĲŰőċŰĦĲĬШ ĦƨƚƣŸůŔǍċƣŔŸŰШ
ĦċƓċĤŔũŔƣŔĲƚШ ċĦőŔĲƻċĤũĲШ ƣőƖŸƨŊőШ ƣőĲƚĲШ ƣŸŸũƚЯШ ċƚШ ƽĲũũШ ċƚШ
őŔŊőũŔŊőƣŔŰŊШċƖĲċƚШŉŸƖШŔůƓƖŸƻĲůĲŰƣЮ 

ΤЮΞЮШfůƓũŔĦċƣŔŸŰƚШŉŸƖШÂƖċĦƣŔĦĲ 
ΤЮΞЮΝЮfŰǰƨĲŰĦĲШŸŰШ ƖĦőŔƣĲĦƣƨƖċũШÂƖċĦƣŔĦĲƚ 

ÑőĲШ ǯŰĬŔŰŊƚШ ŉƖŸůШ ƣőŔƚШ ƖĲƚĲċƖĦőШ őċƻĲШůĲċŰŔŰŊŉƨũШ
ŔůƓũŔĦċƣŔŸŰƚШŉŸƖШċƖĦőŔƣĲĦƣƨƖċũШƓƖċĦƣŔĦĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШ
ĬŸůċŔŰШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШ7ǃШŔŰƣĲŊƖċƣŔŰŊШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣŸŸũƚШŔŰƣŸШƣőĲШċƖĦőŔƣĲĦƣƨƖċũШƽŸƖťǰŸƽЯШƚĲƻĲƖċũШťĲǃШ
ĤĲŰĲǯƣƚШĦċŰШĤĲШƖĲċũŔǍĲĬа 

EŰőċŰĦĲĬШEǭŔĦŔĲŰĦǃШċŰĬШÂƖŸĬƨĦƣŔƻŔƣǃ 

Ш]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŔƕƨĲƚШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲШƣŔůĲШŉŸƖШ
ŉĲċƚŔĤŔũŔƣǃШ ƚƣƨĬŔĲƚЯШ ĦŸŰĦĲƓƣƨċũШ ĬĲƚŔŊŰЯШ ċŰĬШ ĬĲƚŔŊŰШ
ĬĲƻĲũŸƓůĲŰƣЯШ ċƚШ ĬĲůŸŰƚƣƖċƣĲĬШ ŔŰШ ƣőĲШ ĦċƚĲШ ƚƣƨĬǃЮШ ÑőŔƚШ
ŔŰĦƖĲċƚĲĬШĲǭŔĦŔĲŰĦǃШƖĲĬƨĦĲƚШĦŸƚƣƚШċŰĬШƚƓĲĲĬƚШƨƓШƓƖŸŢĲĦƣШ
ĦŸůƓũĲƣŔŸŰЯШ ċũũŸƽŔŰŊШ ŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШ ůċŰċŊĲШ ůċŰǃШ
ƓƖŸŢĲĦƣƚШċŰĬШĤŸŸƚƣШŸƨƣƓƨƣЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШ
ċƨƣŸůċƣĲШ ũċĤŸƖрŔŰƣĲŰƚŔƻĲШ ƣċƚťƚШ ũŔťĲШ ĦƖĲċƣŔŰŊШ ĬĲƚŔŊŰШ
ƻċƖŔċƣŔŸŰƚШċŰĬШŔŰƣƖŔĦċƣĲШƚŔƣĲШĲƻċũƨċƣŔŸŰƚЮШ ƨƣŸůċƣŔŸŰШũĲƣƚШ
ċƖĦőŔƣĲĦƣƚШ ŉŸĦƨƚШ ŸŰШ őŔŊőĲƖрũĲƻĲũШ ĬĲƚŔŊŰШ ƣőŔŰťŔŰŊШ ċŰĬШ
ĬĲĦŔƚŔŸŰрůċťŔŰŊЯШ ŔůƓƖŸƻŔŰŊШ ƓƖŸŢĲĦƣШ ĦƖĲċƣŔƻŔƣǃШ ċŰĬШ
ŔŰŰŸƻċƣŔŸŰЮ 

fůƓƖŸƻĲĬШ9ƨƚƣŸůŔǍċƣŔŸŰШċŰĬШÅĲƚŔĬĲŰƣШÉċƣŔƚŉċĦƣŔŸŰ 

ůŸŰŊШƣőĲШƣŸŸũƚШĬĲĬŔĦċƣĲĬШƣŸШƓĲƖƚŸŰċũŔǍċƣŔŸŰШŸŉШőŸƨƚŔŰŊШ
ƨŰŔƣƚШŉƖŸůШƣőĲШƣŸŸũťŔƣЯШ ƖĦőŔƣĲĦƣƨƖĲƚШċŰĬШÂũċŰǯŰĬĲƖЯШċƖĲШƣŸŸũƚШ
ƣőċƣШĲŰċĤũĲШƣőĲШĦƨƚƣŸůŔǍċƣŔŸŰШŸŉШőŸƨƚŔŰŊШƨŰŔƣƚШƣŸШĦċƣĲƖШƣŸШ
ƣőĲШŔŰĬŔƻŔĬƨċũШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚШŸŉШŸĦĦƨƓċŰƣƚЮШ
7ǃШŔŰĦŸƖƓŸƖċƣŔŰŊШŔŰƓƨƣШŉƖŸůШ xÂШĦőċƣĤŸƣШƚƨƖƻĲǃƚЯШċƖĦőŔƣĲĦƣƚШ
ĦċŰШĬĲƻĲũŸƓШĬĲƚŔŊŰƚШƣőċƣШůŸƖĲШĦũŸƚĲũǃШĦŸƖƖĲƚƓŸŰĬШƣŸШƣőĲШ
ƓƖĲŉĲƖĲŰĦĲƚШŸŉШƓƖŸƚƓĲĦƣŔƻĲШƖĲƚŔĬĲŰƣƚЯШƖĲƚƨũƣŔŰŊШŔŰШŔŰĦƖĲċƚĲĬШ
ƚċƣŔƚŉċĦƣŔŸŰШċŰĬШŔůƓƖŸƻĲĬШũŔƻŔŰŊШĦŸŰĬŔƣŔŸŰƚЮШ7ĲŔŰŊШċĤũĲШƣŸШ
ƓƖŸůƓƣũǃШ ůŸĬŔŉǃШ ĬĲƚŔŊŰƚШ ŔŰШ ƖĲƚƓŸŰƚĲШ ƣŸШ ŔůůĲĬŔċƣĲШ
ŉĲĲĬĤċĦťШ ĲŰċĤũĲƚШ ůŸƖĲШ ŔƣĲƖċƣŔƻĲШ ċŰĬШ ƖĲƚƓŸŰƚŔƻĲШ ĬĲƚŔŊŰШ
ƓƖŸĦĲĬƨƖĲƚЮШÑőŔƚШǰĲǂŔĤŔũŔƣǃШŊƨċƖċŰƣĲĲƚШƣőċƣШƣőĲШĲŰĬШƖĲƚƨũƣШŔƚШ
ŔŰƣŔůċƣĲũǃШċƣƣƨŰĲĬШƣŸШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШŸĦĦƨƓċŰƣƚЯШ
ĲŰĦŸƨƖċŊŔŰŊШċШŉĲĲũŔŰŊШŸŉШŸƽŰĲƖƚőŔƓШċŰĬШĦŸůůƨŰŔƣǃШċůŸŰŊШ
ƣőĲШŔŰőċĤŔƣċŰƣƚЮ 

EŰőċŰĦĲĬШÉƨƚƣċŔŰċĤŔũŔƣǃ 



 
ΝΠΦ ΝΡΜ  

 
 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƚƨĦőШċƚШ ƨƣŸĬĲƚťШ[ŸƖůċШċŰĬШ[ŔŰĦőШ
ŔŰƣĲŊƖċƣĲШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ĦƖŔƣĲƖŔċШ ŔŰƣŸШ ƣőĲШ ĲċƖũǃШ ƚƣċŊĲƚШ ŸŉШ
ĬĲƚŔŊŰЯШĲŰĦŸƨƖċŊŔŰŊШĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШĦŸŰƚƣƖƨĦƣŔŸŰШůĲƣőŸĬƚШ
ċŰĬШůċǂŔůŔǍŔŰŊШƣőĲШƨƚĲШŸŉШůċƣĲƖŔċũƚЮШÑőŔƚШƓƖŸċĦƣŔƻĲШƚƣƖċƣĲŊǃШ
ƣŸƽċƖĬƚШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ċŔĬƚШ ŔŰШ ůŔƣŔŊċƣŔŰŊШ ƣőĲШ ĲĦŸũŸŊŔĦċũШ
ĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШŔŰШũŔŰĲШƽŔƣőШƣőĲШ
ƽŸƖũĬƽŔĬĲШ ƚőŔŉƣШ ƣŸƽċƖĬƚШ ůŸƖĲШ ĲŰƻŔƖŸŰůĲŰƣċũũǃШ ŉƖŔĲŰĬũǃШ
ĦŸŰƚƣƖƨĦƣŔŸŰШ ůĲƣőŸĬƚЮШ ÑőĲШ ŔŰĦŸƖƓŸƖċƣŔŸŰШ ŸŉШ ũŔŉĲШ ĦǃĦũĲШ
ċŰċũǃƚŔƚШƣŸŸũƚШŊƨċƖċŰƣĲĲƚШƣőċƣШƣőĲШĲŰĬƨƖŔŰŊШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШ
ůċƣĲƖŔċũƚШċŰĬШĤƨŔũĬŔŰŊШŸƓĲƖċƣŔŸŰƚШŔƚШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣЯШ
ƖĲƚƨũƣŔŰŊШŔŰШƣőĲШĦƖĲċƣŔŸŰШŸŉШůŸƖĲШĲŰƻŔƖŸŰůĲŰƣċũũǃШĦŸŰƚĦŔŸƨƚШ
őŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣƚЮ 

 

ΤЮΞЮΞЮÂŸũŔĦǃШfůƓũŔĦċƣŔŸŰƚ 

ÑőĲШŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċƓƓƖŸċĦőĲƚШŔŰШůċƚƚШ
őŸƨƚŔŰŊШ ƓƖŸŢĲĦƣƚШ ċũƚŸШ őċƚШ ƽŔĬĲƖШ ƓŸũŔĦǃШŔůƓũŔĦċƣŔŸŰƚЯШ
ĲůƓũŸǃŔŰŊШŔŰǰƨĲŰĦĲШŸƻĲƖШĤŸƣőШŊŸƻĲƖŰůĲŰƣċũШƓƖŸŊƖċůƚШċŰĬШ
ƓƖŔƻċƣĲШƚĲĦƣŸƖШƓƖċĦƣŔĦĲƚЮ 

]ŸƻĲƖŰůĲŰƣШÂŸũŔĦŔĲƚ 

¶ ]ŸƻĲƖŰůĲŰƣƚШ ĦċŰШ ƓƖŸůŸƣĲШ ƣőĲШ ċĬŸƓƣŔŸŰШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШĤǃШŸǭĲƖŔŰŊШŔŰĦĲŰƣŔƻĲƚШƚƨĦőШċƚШ
ŊƖċŰƣƚЯШƣċǂШĲǂĲůƓƣŔŸŰƚЯШŸƖШƚƨĤƚŔĬŔĲƚШŉŸƖШŔŰŔƣŔċƣŔƻĲƚШ
ƣőċƣШůċťĲШƨƚĲШŸŉШƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚЮШÑőŔƚШċƚƚŔƚƣċŰĦĲШ
ĦċŰШĲǂƓĲĬŔƣĲШƣőĲШƚőŔŉƣШƣŸƽċƖĬƚШůŸƖĲШĲǭĲĦƣŔƻĲШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШőŸƨƚŔŰŊШċũƣĲƖŰċƣŔƻĲƚЮ 

¶ ÖƓĬċƣŔŰŊШ ĤƨŔũĬŔŰŊШ ƚƣċŰĬċƖĬƚШ ċŰĬШ ƖĲŊƨũċƣŸƖǃШ
ŉƖċůĲƽŸƖťƚШ ƣŸШ ċũŔŊŰШ ƽŔƣőШ ƣőĲШ ĦċƓċĤŔũŔƣŔĲƚШ ŸŉШ

ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШůŔŊőƣШƚŔůƓũŔŉǃШƣőĲШċƓƓƖŸƻċũШ
ƓƖŸĦĲƚƚШŉŸƖШŰĲƽШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШ]ŸƻĲƖŰůĲŰƣƚШőċƻĲШ
ƣőĲШ ċĤŔũŔƣǃШ ƣŸШĦƖĲċƣĲШ ŊƨŔĬĲũŔŰĲƚШƣőċƣШ ĲƚƣċĤũŔƚőШ ċШ
ƚƣċŰĬċƖĬШ ŉŸƖШ ƣőĲШ ƨƣŔũŔǍċƣŔŸŰШ ŸŉШ ƣőĲƚĲШůĲƣőŸĬƚЯШ
ŊƨċƖċŰƣĲĲŔŰŊШ ƨŰŔŉŸƖůŔƣǃШ ċŰĬШ ĲǂĦĲũũĲŰĦĲШ ŔŰШ ċũũШ
ŔŰŔƣŔċƣŔƻĲƚЮ 

¶ ]ŸƻĲƖŰůĲŰƣƚШƚőŸƨũĬШŉċĦŔũŔƣċƣĲШƓċƖƣŰĲƖƚőŔƓƚШĤĲƣƽĲĲŰШ
ƣőĲШ ƓƨĤũŔĦШ ċŰĬШ ƓƖŔƻċƣĲШ ƚĲĦƣŸƖƚШ ƣŸШ őċƖŰĲƚƚШ ƣőĲШ
ƓŸƣĲŰƣŔċũШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊǃШŔŰШůċƚƚШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШÑőĲƚĲШĦŸũũċĤŸƖċƣŔŸŰƚШĦċŰШůĲƖŊĲШ
ƣőĲШƖĲƚŸƨƖĦĲƚШċŰĬШƚťŔũũƚШŸŉШĤŸƣőШƚĲĦƣŸƖƚШƣŸШůŸƖĲШ
ĲǭŔĦŔĲŰƣũǃШƣċĦťũĲШőŸƨƚŔŰŊШƚőŸƖƣċŊĲƚЮ 

ÂƖŔƻċƣĲШÉĲĦƣŸƖШÂƖċĦƣŔĦĲƚ 

¶ ƖĦőŔƣĲĦƣƨƖċũШǯƖůƚШċŰĬШĬĲƻĲũŸƓĲƖƚШƚőŸƨũĬШċũũŸĦċƣĲШ
ƖĲƚŸƨƖĦĲƚШ ƣŸШ ƣĲċĦőШ ƣőĲŔƖШ ƽŸƖťŉŸƖĦĲШ ŔŰШ ŸƖĬĲƖШ ƣŸШ
ĲǭĲĦƣŔƻĲũǃШƨƣŔũŔǍĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŔƕƨĲƚЮШ7ǃШ
ŔŰƻĲƚƣŔŰŊШŔŰШőƨůċŰШĦċƓŔƣċũЯШŸƖŊċŰŔǍċƣŔŸŰƚШƽŔũũШĤĲШċĤũĲШ
ƣŸШŉƨũũǃШƨƚĲШƣőĲШċĬƻċŰƣċŊĲƚШŸŉШŰĲƽШƣĲĦőŰŸũŸŊŔĲƚЯШƚŸШ
ƚƣƖĲŰŊƣőĲŰŔŰŊШƣőĲŔƖШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲЮ 

¶ fƣШŔƚШŔůƓŸƖƣċŰƣШŉŸƖШƣőĲШƓƖŔƻċƣĲШƚĲĦƣŸƖШƣŸШŊŔƻĲШƓƖŔŸƖŔƣǃШƣŸШ
ƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŔŰƣĲŊƖċƣĲĬШĬĲƚŔŊŰШƓũċƣŉŸƖůƚШ
ƣőċƣШ ŔŰĦŸƖƓŸƖċƣĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŊĲƣőĲƖШ ƽŔƣőШ
ŸƣőĲƖШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШċŰĬШ7f~ШĦċƓċĤŔũŔƣŔĲƚЮШÑőŔƚШ
ĦŸŰŰĲĦƣŔŸŰШ ƽŔũũШ ŸƓƣŔůŔǍĲШ ƽŸƖťǰŸƽƚЯШŉƨƖƣőĲƖШ
ĦŸŸƓĲƖċƣŔŸŰЯШ ċŰĬШ ƓƖŸůŸƣĲШ ƓƖŸŢĲĦƣШ ůċŰċŊĲůĲŰƣШ
ĲǭŔĦŔĲŰĦǃЮШ ÂƖŔƻċƣĲШĬĲƻĲũŸƓĲƖƚШ ĦċŰШ ĲŰőċŰĦĲШ ƣőĲШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲŔƖШƓƖŸŢĲĦƣƚШĤǃШƨƚŔŰŊШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШůĲƣőŸĬƚШƣőċƣШƓƖŔŸƖŔƣŔǍĲШĲŰƻŔƖŸŰůĲŰƣċũШ
ƓĲƖŉŸƖůċŰĦĲЮШÑőŔƚШĦŸŰŰĲĦƣŔŸŰШĦċŰШċũƚŸШŔůƓƖŸƻĲШƣőĲШ
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ůċƖťĲƣċĤŔũŔƣǃШ ŸŉШ ƣőĲŔƖШ ƓƖŸŢĲĦƣƚШ ƣŸШ ċŰШ ĲƻĲƖрŊƖŸƽŔŰŊШ
ĤċƚĲШŸŉШĲŰƻŔƖŸŰůĲŰƣċũũǃШĦŸŰƚĦŔŸƨƚШĦŸŰƚƨůĲƖƚЮ 

ÑőĲШƖĲƚƨũƣƚШŸŉШƣőŔƚШƚƣƨĬǃШĲůƓőċƚŔǍĲШƣőĲШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШ
ƣőċƣШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШĦċŰШőċƻĲШŸŰШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮШ ÑőĲƚĲШ ƣŸŸũƚШ őċƻĲШ ƣőĲШ ƓŸƣĲŰƣŔċũШ ƣŸШ ĲŰőċŰĦĲШ
ċƖĦőŔƣĲĦƣƨƖċũШƓƖŸĦĲƚƚĲƚШĤǃШŔŰĦƖĲċƚŔŰŊШĲǭŔĦŔĲŰĦǃЯШċũũŸƽŔŰŊШŉŸƖШ
ĦƨƚƣŸůŔǍċƣŔŸŰЯШċŰĬШƓƖŸůŸƣŔŰŊШƚƨƚƣċŔŰċĤŔũŔƣǃЮШ~ŸƖĲŸƻĲƖЯШƣőĲШ
ŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШƣőĲƚĲШŔŰƚƣƖƨůĲŰƣƚШĦċƖƖŔĲƚШƚŔŊŰŔǯĦċŰƣШƓŸũŔĦǃШ
ŔůƓũŔĦċƣŔŸŰƚЯШ ŔŰĬŔĦċƣŔŰŊШ ċШ ƖĲƕƨŔƖĲůĲŰƣШ ŉŸƖШ ŉċƻŸƖċĤũĲШ
ŊŸƻĲƖŰůĲŰƣШƓŸũŔĦŔĲƚШċŰĬШƓƖŸċĦƣŔƻĲШŔůƓũĲůĲŰƣċƣŔŸŰШĤǃШƣőĲШ
ƓƖŔƻċƣĲШƚĲĦƣŸƖЮШ ĬŸƓƣŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊǃШĦċŰШ
ƖĲƚƨũƣШ ŔŰШ őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚШ ƣőċƣШ ċƖĲШ ůŸƖĲШ ċĬċƓƣċĤũĲЯШ
ƚƣƖĲċůũŔŰĲĬЯШ ċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũũǃШ ŉƖŔĲŰĬũǃЯШ ĲǭĲĦƣŔƻĲũǃШ
ŉƨũǯũũŔŰŊШ ƣőĲШ ƨƖŊĲŰƣШ ƖĲƕƨŔƖĲůĲŰƣƚШ ŸŉШ ƨƖĤċŰШ ƓŸƓƨũċƣŔŸŰƚШ
ŊũŸĤċũũǃЮ 

ΤЮΞЮΟЮ9ƖŔƣŔĦċũШƖĲǰĲĦƣŔŸŰШŸŰШƓƖċĦƣŔĦċũШƣƖċĬĲрŸǭƚ 

ũƣőŸƨŊőШ ƣőĲШ ǯŰĬŔŰŊƚШ ĬĲůŸŰƚƣƖċƣĲШ ƣőċƣШ ŔŰƣĲŊƖċƣŔŰŊШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŔƕƨĲƚШŔŰƣŸШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШ
ŸǭĲƖƚШŰŸƣċĤũĲШŊċŔŰƚШŔŰШĲǭŔĦŔĲŰĦǃЯШĦƖĲċƣŔƻŔƣǃЯШċŰĬШƖĲƚŔĬĲŰƣШ
ĲŰŊċŊĲůĲŰƣЯШƚĲƻĲƖċũШ ƓƖċĦƣŔĦċũШ ƣƖċĬĲрŸǭƚШƽċƖƖċŰƣШŉƨƖƣőĲƖШ
ĬŔƚĦƨƚƚŔŸŰа 

ΝЮ 9ŸƚƣШ ċŰĬШ xŔĦĲŰƚŔŰŊШ ŸŉШ ]ĲŰĲƖċƣŔƻĲШ ÉŸŉƣƽċƖĲ 
~ċŰǃШ fрƓŸƽĲƖĲĬШ ĬĲƚŔŊŰШ ƓũċƣŉŸƖůƚШ ƖĲƕƨŔƖĲШ
ƚƓĲĦŔċũŔǍĲĬШũŔĦĲŰƚŔŰŊЯШƽőŔĦőШĦċŰШĤĲШĲǂƓĲŰƚŔƻĲШċŰĬШ
ƚƨĤŢĲĦƣШƣŸШƖĲĦƨƖƖŔŰŊШŉĲĲƚЮШÉůċũũĲƖШċƖĦőŔƣĲĦƣƨƖċũШǯƖůƚШ
ŸƖШƓƨĤũŔĦрƚĲĦƣŸƖШċŊĲŰĦŔĲƚШƽŔƣőШũŔůŔƣĲĬШĤƨĬŊĲƣƚШůċǃШ
ǯŰĬШƣőĲƚĲШĦŸƚƣƚШƓƖŸőŔĤŔƣŔƻĲЮШÑőŔƚШƖĲċũŔƣǃШƨŰĬĲƖƚĦŸƖĲƚШ
ċШ ŉƨŰĬċůĲŰƣċũШ ƣĲŰƚŔŸŰаШ ƽőŔũĲШ ƓƖĲůŔƨůШ ƚŸŉƣƽċƖĲШ

ƚŔŊŰŔǯĦċŰƣũǃШċĦĦĲũĲƖċƣĲƚШĬĲƚŔŊŰШƽŸƖťǰŸƽƚЯШŔƣШůċǃШ
ċũƚŸШ ƖĲƚƣƖŔĦƣШ ċĬŸƓƣŔŸŰШ ƣŸШ ƽĲũũрƖĲƚŸƨƖĦĲĬШ ĲŰƣŔƣŔĲƚЯШ
ƓŸƣĲŰƣŔċũũǃШĲǂċĦĲƖĤċƣŔŰŊШƣĲĦőŰŸũŸŊŔĦċũШĬŔƚƓċƖŔƣŔĲƚШŔŰШ
ƣőĲШŔŰĬƨƚƣƖǃЮ 

ΞЮ ?ċƣċШ ÂƖŔƻċĦǃШ ċŰĬШ fŰƣĲũũĲĦƣƨċũШ ÂƖŸƓĲƖƣǃ 
ÑőĲШƨƚĲШŸŉШċĬƻċŰĦĲĬШŊĲŰĲƖċƣŔƻĲШƣŸŸũƚЯШŸŉƣĲŰШĦũŸƨĬр
ĤċƚĲĬЯШ ƖċŔƚĲƚШ ĦŸŰĦĲƖŰƚШ ċĤŸƨƣШ őŸƽШ ƓƖŸŢĲĦƣШ ĬċƣċЯШ
ĦũŔĲŰƣШŔŰŉŸƖůċƣŔŸŰЯШċŰĬШĬĲƚŔŊŰШŸƨƣƓƨƣƚШċƖĲШƚƣŸƖĲĬШŸƖШ
ƚőċƖĲĬЮШÑőŔƚШŔƚШƓċƖƣŔĦƨũċƖũǃШƖĲũĲƻċŰƣШŉŸƖШƓƨĤũŔĦШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚШ ƽőĲƖĲШ ŊŸƻĲƖŰůĲŰƣШ ƖĲŊƨũċƣŔŸŰƚШ ŸŰШ ĬċƣċШ
ƚĲĦƨƖŔƣǃШ ĦċŰШ ĤĲШ ƚƣƖŔŰŊĲŰƣЮШ ĬĬŔƣŔŸŰċũũǃЯШ ƕƨĲƚƣŔŸŰƚШ
ċƖŔƚĲШ ƖĲŊċƖĬŔŰŊШ ƣőĲШ ŸƽŰĲƖƚőŔƓШ ŸŉШ fрŊĲŰĲƖċƣĲĬШ
ŸƨƣƓƨƣƚЯШĲƚƓĲĦŔċũũǃШƽőĲŰШĬĲċũŔŰŊШƽŔƣőШƓƖŸƓƖŔĲƣċƖǃШ
ċũŊŸƖŔƣőůƚШŸƖШƚőċƖĲĬШĬċƣċШĲŰƻŔƖŸŰůĲŰƣƚЮ 

ΟЮ §ƖŊċŰŔǍċƣŔŸŰċũШ ÅĲƚŔƚƣċŰĦĲШ ċŰĬШ 9őċŰŊĲШ
~ċŰċŊĲůĲŰƣ 
7ĲǃŸŰĬШ ƣĲĦőŰŔĦċũШ ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШ ŔŰƣĲŊƖċƣŔŰŊШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƖĲƕƨŔƖĲƚШŸƖŊċŰŔǍċƣŔŸŰċũШĤƨǃр
ŔŰЮШfŰƣƖŸĬƨĦŔŰŊШċĬƻċŰĦĲĬШ fШƽŸƖťǰŸƽƚШĦċŰШĬŔƚƖƨƓƣШ
ĲƚƣċĤũŔƚőĲĬШ ƓƖŸĦĲƚƚĲƚШ ċŰĬШ ƚƣċŰĬċƖĬШ ŸƓĲƖċƣŔŰŊШ
ƓƖŸĦĲĬƨƖĲƚЯШ ũĲċĬŔŰŊШ ƣŸШ ƓŸƣĲŰƣŔċũШ ƖĲƚŔƚƣċŰĦĲШ ŉƖŸůШ
ƣĲċůƚШċĦĦƨƚƣŸůĲĬШƣŸШŉċůŔũŔċƖШ9 ?о7f~ШƚŸŉƣƽċƖĲЮШ
9ŸůƓũĲƣĲШĦőċŰŊĲШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚЯШŔŰĦũƨĬŔŰŊШ
ƚƣċťĲőŸũĬĲƖШ ċũŔŊŰůĲŰƣЯШ ƣƖċŔŰŔŰŊШ ƓƖŸŊƖċůƚЯШ ċŰĬШ ċШ
ƓőċƚĲĬШƖŸũũŸƨƣЯШĦċŰШůŔƣŔŊċƣĲШƚƨĦőШƖĲƚŔƚƣċŰĦĲЮ 

ΠЮ ÂŸũŔĦǃШ ċŰĬШ ÅĲŊƨũċƣŸƖǃШ 9ŸŰƚŔĬĲƖċƣŔŸŰƚ 
]ŸƻĲƖŰůĲŰƣШŸƖШůƨŰŔĦŔƓċũШĤŸĬŔĲƚШůċǃШũċĦťШƨƓĬċƣĲĬШ
ƓŸũŔĦǃШŉƖċůĲƽŸƖťƚШƣŸШĲƻċũƨċƣĲШċŰĬШċƓƓƖŸƻĲШĬĲƚŔŊŰƚШ



 
ΝΡΟ ΝΡΠ  

 
 

ŊĲŰĲƖċƣĲĬШ ƻŔċШ ŰŸƻĲũШ fрĤċƚĲĬШ ůĲƣőŸĬƚЮШ 9ƨƖƖĲŰƣШ
ĤƨŔũĬŔŰŊШ ĦŸĬĲƚШ ůċǃШ ŰŸƣШ ċĦĦŸƨŰƣШ ŉŸƖШ ƣőĲШ ƻċƖŔĲĬШ
ŔƣĲƖċƣŔŸŰƚШƣőĲƚĲШƣŸŸũƚШĦċŰШƓƖŸĬƨĦĲЯШċŰĬШċĬĬŔƣŔŸŰċũШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШőƨƖĬũĲƚШĦċŰШĬĲũċǃШƓĲƖůŔƣƣŔŰŊЮШ ũŔŊŰŔŰŊШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŸƨƣƓƨƣƚШƽŔƣőШĲǂŔƚƣŔŰŊШƖĲŊƨũċƣŔŸŰƚШ
ŰĲĦĲƚƚŔƣċƣĲƚШċĦƣŔƻĲШĲŰŊċŊĲůĲŰƣШƽŔƣőШƓŸũŔĦǃůċťĲƖƚШ
ċŰĬШƖĲŊƨũċƣŸƖƚЯШƽőŔĦőШĦċŰШĤĲШĤŸƣőШƣŔůĲрĦŸŰƚƨůŔŰŊШ
ċŰĬШƓŸũŔƣŔĦċũũǃШŔŰƣƖŔĦċƣĲЮ 

ΡЮ EƣőŔĦċũШ ċŰĬШÉŸĦŔĲƣċũШ fůƓũŔĦċƣŔŸŰƚ 
ƚШ ŊĲŰĲƖċƣŔƻĲШ ċũŊŸƖŔƣőůƚШ ŔŰĦƖĲċƚŔŰŊũǃШ ŔŰŉŸƖůШ ťĲǃШ

őŸƨƚŔŰŊШ ĬĲĦŔƚŔŸŰƚЯШ ƣőĲƖĲШ ŔƚШ ċШ ŰĲĲĬШ ƣŸШ ĲŰƚƨƖĲШ
ĲƕƨŔƣċĤũĲШ ŸƨƣĦŸůĲƚЮШ §ƻĲƖƖĲũŔċŰĦĲШ ŸŰШ ĲǭŔĦŔĲŰĦǃШ
ůĲƣƖŔĦƚШĦŸƨũĬШŔŰċĬƻĲƖƣĲŰƣũǃШƚŔĬĲũŔŰĲШƚŸĦŔŸрĦƨũƣƨƖċũШ
ŰƨċŰĦĲƚШŸƖШĬŔƚƓƖŸƓŸƖƣŔŸŰċƣĲũǃШĤĲŰĲǯƣШőŔŊőĲƖрŔŰĦŸůĲШ
ĬĲůŸŊƖċƓőŔĦƚЮШ ƖĦőŔƣĲĦƣƚШċŰĬШƓŸũŔĦǃůċťĲƖƚШůƨƚƣШ
ĲŰƚƨƖĲШƣőċƣШƣőĲƚĲШƣŸŸũƚШĦŸůƓũĲůĲŰƣЯШƖċƣőĲƖШƣőċŰШ
ƖĲƓũċĦĲЯШ őƨůċŰрĦĲŰƣĲƖĲĬШ ĬĲƚŔŊŰШ ƓƖŔŰĦŔƓũĲƚу
ƓċƖƣŔĦƨũċƖũǃШŔŰШƚŸĦŔċũũǃШƚŔŊŰŔǯĦċŰƣШĦŸŰƣĲǂƣƚШũŔťĲШůċƚƚШ
őŸƨƚŔŰŊЮ 

7ǃШƖĲĦŸŊŰŔǍŔŰŊШƣőĲƚĲШĤƖŸċĬĲƖШǯŰċŰĦŔċũЯШŸƖŊċŰŔǍċƣŔŸŰċũЯШċŰĬШ
ƖĲŊƨũċƣŸƖǃШĬŔůĲŰƚŔŸŰƚЯШƚƣċťĲőŸũĬĲƖƚШĦċŰШĤĲƣƣĲƖШĤċũċŰĦĲШƣőĲШ
ĲƻŔĬĲŰƣШċĬƻċŰƣċŊĲƚШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƽŔƣőШƣőĲШĦőċũũĲŰŊĲƚШ
ŸŉШŔůƓũĲůĲŰƣċƣŔŸŰШŔŰШƖĲċũрƽŸƖũĬШĦŸŰƣĲǂƣƚЮШÉƨĦőШċШőŸũŔƚƣŔĦШ
ƻŔĲƽШĲŰƚƨƖĲƚШƣőċƣШƽőŔũĲШƣĲĦőŰŸũŸŊŔĦċũШŔŰƣĲŊƖċƣŔŸŰШƓƨƚőĲƚШ
ċƖĦőŔƣĲĦƣƨƖċũШŔŰŰŸƻċƣŔŸŰШŉŸƖƽċƖĬЯШŔƣШċũƚŸШƖĲůċŔŰƚШŔŰĦũƨƚŔƻĲЯШ
ĲƣőŔĦċũũǃШůŔŰĬŉƨũЯШċŰĬШƚƣƖƨĦƣƨƖċũũǃШŉĲċƚŔĤũĲШƽŔƣőŔŰШĬŔƻĲƖƚĲШ
ŊŸƻĲƖŰċŰĦĲШċŰĬШůċƖťĲƣШĲŰƻŔƖŸŰůĲŰƣƚЮ 

 

ΤЮΟЮШxŔůŔƣċƣŔŸŰƚ 
ìőŔũĲШƣőŔƚШƖĲƚĲċƖĦőШőċƚШƓƖŸƻŔĬĲĬШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШŔŰƣŸШƣőĲШ
ċƓƓũŔĦċƣŔŸŰШċŰĬШĤĲŰĲǯƣƚШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŔŰШůċƚƚШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШċĦťŰŸƽũĲĬŊĲШƚĲƻĲƖċũШ
ũŔůŔƣċƣŔŸŰƚШƣőċƣШƽĲƖĲШĲŰĦŸƨŰƣĲƖĲĬШĬƨƖŔŰŊШƣőĲШƚƣƨĬǃЮ 

ΤЮΟЮΝЮÉċůƓũĲШÉŔǍĲШċŰĬШÅĲƓƖĲƚĲŰƣċƣŔŸŰ 

¶ иШÑőĲШƚƨƖƻĲǃШĬŔƚƣƖŔĤƨƣĲĬШƣŸШőŸƨƚŔŰŊШƓƖŸŉĲƚƚŔŸŰċũƚШ
ƖĲĦĲŔƻĲĬШŉĲĲĬĤċĦťШŉƖŸůШΡΥШƓċƖƣŔĦŔƓċŰƣƚЮШ ũƣőŸƨŊőШƣőĲШ
ƓƖĲƚĲŰƣĲĬШ ŔŰŉŸƖůċƣŔŸŰШ ƽċƚШ ŔŰŉŸƖůċƣŔƻĲЯШ ċШ ĤŔŊŊĲƖШ
ƚċůƓũĲШƚŔǍĲШƽŸƨũĬШőċƻĲШƓƖŸƻŔĬĲĬШċШůŸƖĲШůĲƣőŸĬŔĦċũШ
ťŰŸƽũĲĬŊĲШŸŉШƣőĲШŔŰĬƨƚƣƖǃѣƚШŸƻĲƖċũũШƓĲƖƚƓĲĦƣŔƻĲШŸŰШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЮШÑőĲШƚƨƖƻĲǃШǯŰĬŔŰŊƚШůċǃШőċƻĲШ
ũŔůŔƣĲĬШŊĲŰĲƖċũŔǍċĤŔũŔƣǃШĬƨĲШƣŸШƣőĲШƖĲũċƣŔƻĲũǃШƚůċũũШ
ƚċůƓũĲШƚŔǍĲЮ 

¶ ÑőĲШĦċƚĲШƚƣƨĬǃШĦĲŰƣĲƖĲĬШŸŰШEŊǃƓƣЯШƽőŔĦőЯШċũƣőŸƨŊőШŔƣШ
ƓƖĲƚĲŰƣĲĬШƓĲƖƣŔŰĲŰƣШƓőĲŰŸůĲŰċЯШĬŔĬШŰŸƣШĲŰĦŸůƓċƚƚШ
ƣőĲШĦŸůƓũĲƣĲШƖċŰŊĲШŸŉШŊũŸĤċũШőŸƨƚŔŰŊШůċƖťĲƣƚЮШÑőŔƚШ
ƖĲƚĲċƖĦőШ ůċǃШ ŰŸƣШ őċƻĲШ ċĬĬƖĲƚƚĲĬШ ƣőĲШ ƨŰŔƕƨĲШ
ĦŸŰƚƣƖċŔŰƣƚШ ċŰĬШ ƓŸƚƚŔĤŔũŔƣŔĲƚШ ƓƖĲƚĲŰƣШ ŔŰШ ĬŔǭĲƖĲŰƣШ
ƓũċĦĲƚЯШƽőŔĦőШĦŸƨũĬШũŔůŔƣШƣőĲШċƓƓũŔĦċĤŔũŔƣǃШŸŉШƣőĲШ
ǯŰĬŔŰŊƚШƣŸШŸƣőĲƖШŊĲŸŊƖċƓőŔĦШċƖĲċƚЮ 

ΤЮΟЮΞЮÑŸŸũрÉƓĲĦŔǯĦШxŔůŔƣċƣŔŸŰƚ 

¶ §ŰĲШŸŉШƣőĲШŔƚƚƨĲƚШĲůƓőċƚŔǍĲĬШƽċƚШƣőĲШĬŔǭŔĦƨũƣǃШŔŰШ
ĤĲĦŸůŔŰŊШƓƖŸǯĦŔĲŰƣШŔŰШċĬƻċŰĦĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣŸŸũƚШƚƨĦőШċƚШÑĲƚƣ[ŔƣЯШ]ŔƖċǭĲШ7ƨŔũĬЯШċŰĬШ ƨƣŸĬĲƚťШ
[ŸƖůċЮШÑőŔƚШŔŰŔƣŔċũШŸĤƚƣċĦũĲШĦċŰШŔůƓĲĬĲШƣőĲШƽŔĬĲƖШ



 
ΝΡΡ ΝΡΣ  

 
 

ċĦĦĲƓƣċŰĦĲЯШĲƚƓĲĦŔċũũǃШŔŰШĦŸůƓċŰŔĲƚШƽŔƣőШũŔůŔƣĲĬШ
ƖĲƚŸƨƖĦĲƚШŉŸƖШƣƖċŔŰŔŰŊЮ 

¶ fŰƣĲŊƖċƣŔŰŊШ ƣőĲШ ƣŸŸũƚШ ŔŰƣŸШ ĦƨƖƖĲŰƣШ ƽŸƖťǰŸƽƚШ ċŰĬШ
ŊƨċƖċŰƣĲĲŔŰŊШŔŰƣĲƖŸƓĲƖċĤŔũŔƣǃШƽŔƣőШŸƣőĲƖШċƓƓũŔĦċƣŔŸŰƚЯШ
ƚƨĦőШ ċƚШ ĦŸŰƻĲŰƣŔŸŰċũШ 7f~Ш ŸƖШ 9 ?Ш ƣŸŸũƚЯШ ƓŸƚĲĬШ
ĦőċũũĲŰŊĲƚШĬĲƚƓŔƣĲШƣőĲŔƖШŔůƓƖŸƻĲĬШĦċƓċĤŔũŔƣŔĲƚЮШÑőĲШ
ƓƖĲƚĲŰĦĲШ ŸŉШ ŔŰƣĲŊƖċƣŔŸŰШ ŔƚƚƨĲƚШ ůŔŊőƣШ ƖĲƚƨũƣШ ŔŰШ
ŔŰĲǭŔĦŔĲŰĦŔĲƚШċŰĬШŰĲĦĲƚƚŔƣċƣĲШƣőĲШċũũŸĦċƣŔŸŰШŸŉШĲǂƣƖċШ
ƣŔůĲШċŰĬШƖĲƚŸƨƖĦĲƚШŉŸƖШƖĲƚŸũƨƣŔŸŰЮ 

¶ ũƣőŸƨŊőШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШőŔŊőũǃШ
ƓƖŸǯĦŔĲŰƣШ ŔŰШ ŊĲŰĲƖċƣŔŰŊШ ċШ ĬŔƻĲƖƚĲШ ċƖƖċǃШ ŸŉШ ĬĲƚŔŊŰШ
ƻċƖŔċƣŔŸŰƚЯШ ƣőĲŔƖШ ċĤŔũŔƣǃШ ƣŸШ ĤĲШƣċŔũŸƖĲĬШŔƚШ ũŔůŔƣĲĬЮШ
~ċŰƨċũШ ĦőċŰŊĲƚШ ĤǃШ ĲǂƓĲƖƣШ ċƖĦőŔƣĲĦƣƚШ ċƖĲШ ƚƣŔũũШ
ŰĲĦĲƚƚċƖǃШ ŉŸƖШ ĬĲƚŔŊŰШ ŰĲĲĬƚШ ƣőċƣШ ċƖĲШ őŔŊőũǃШ
ƚƓĲĦŔċũŔǍĲĬШ ŸƖШ ƨŰŔƕƨĲЯШ ŔŰĬŔĦċƣŔŰŊШ ċШ ŊċƓШ ƽőĲƖĲШ
ĦŸŰƻĲŰƣŔŸŰċũШċƓƓƖŸċĦőĲƚШőċƻĲШċŰШĲĬŊĲЮ 

ΤЮΟЮΟЮШuĲǃШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚШƚĲũĲĦƣŔŸŰ 

ìőŔũĲШ ƣőŔƚШ ƖĲƚĲċƖĦőШ ĬĲƚŔŊŰċƣĲƚШÑŔůĲШ ŸŰШ ÑċƚťШċƚШ ƣőĲШ
ƓƖŔŰĦŔƓċũШťĲǃШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖШыuÂfьЯШŊŔƻĲŰШƣőĲШĬŔƖĲĦƣШ
ĦŸƖƖĲũċƣŔŸŰШĤĲƣƽĲĲŰШĬĲƚŔŊŰШƣŔůĲЯШĤƨĬŊĲƣШĦŸŰƚƣƖċŔŰƣƚЯШċŰĬШ
ŸƻĲƖċũũШƓƖŸŢĲĦƣШŉĲċƚŔĤŔũŔƣǃЯШċĬĬŔƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШůĲƣƖŔĦƚШ
ĦŸƨũĬШŸǭĲƖШċШůŸƖĲШőŸũŔƚƣŔĦШċƚƚĲƚƚůĲŰƣШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ĲǭĲĦƣŔƻĲŰĲƚƚЮШ fŰШ ƓċƖƣŔĦƨũċƖЯШ ƨƚĲƖШ ƚċƣŔƚŉċĦƣŔŸŰШ ƽŔƣőШ ǯŰċũШ
őŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЯШƕƨċŰƣŔƣċƣŔƻĲШůĲċƚƨƖĲƚШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃШ
ыĲЮŊЮЯШ ĲŰĲƖŊǃШ ĲǭŔĦŔĲŰĦǃЯШ ĦċƖĤŸŰШ ŉŸŸƣƓƖŔŰƣьЯШ ċŰĬШ ŔƣĲƖċƣŔŸŰШ
ĦŸƨŰƣƚШыƣőĲШŰƨůĤĲƖШŸŉШĬĲƚŔŊŰШƻċƖŔċƣŔŸŰƚШĲǂƓũŸƖĲĬьШĲċĦőШ
ƓƖŸƻŔĬĲШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШŔŰƣŸШĤŸƣőШƓƖŸĦĲƚƚШĲǭŔĦŔĲŰĦǃШċŰĬШ
ŸƨƣĦŸůĲШ ƕƨċũŔƣǃЮШ 7ǃШ ŔŰƣĲŊƖċƣŔŰŊШ ƣőĲƚĲШ ƚƨƓƓũĲůĲŰƣċƖǃШ
ůĲƣƖŔĦƚШ ŔŰШ ŉƨƣƨƖĲШ ƚƣƨĬŔĲƚШ ŸƖШ ĲǂƓċŰĬĲĬШ ĦċƚĲШ ċŰċũǃƚĲƚЯШ

ƖĲƚĲċƖĦőĲƖƚШċŰĬШƓƖċĦƣŔƣŔŸŰĲƖƚШĦċŰШůŸƖĲШƣőŸƖŸƨŊőũǃШĲƻċũƨċƣĲШ
őŸƽШƽĲũũШŊĲŰĲƖċƣŔƻĲШƣŸŸũƚШċĬĬƖĲƚƚШƣőĲШůƨũƣŔĬŔůĲŰƚŔŸŰċũŉŸШ
ŊŸċũƚШŸŉШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШŔŰĦũƨĬŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШ
ƓĲƖŉŸƖůċŰĦĲЯШƖĲƚŔĬĲŰƣШƽĲũũрĤĲŔŰŊЯШċŰĬШĦƖĲċƣŔƻĲШĲǂƓũŸƖċƣŔŸŰЮ 

ΤЮΟЮΠЮ9ŸŰƣĲǂƣƨċũШ9ŸŰƚƣƖċŔŰƣƚШŔŰШƣőĲШ9ċƚĲШÉƣƨĬǃ 

¶ ÑőĲШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣƚШŔŰШEŊǃƓƣШƓŸƚĲĬШƚƓĲĦŔǯĦШ
ĦőċũũĲŰŊĲƚШ ƣőċƣШ ůċǃШ ŰŸƣШ ĤĲШ ƓƖĲƚĲŰƣШ ŔŰШ ŸƣőĲƖШ
ĦŸƨŰƣƖŔĲƚЮШ[ŸƖШĲǂċůƓũĲЯШƻċƖŔċƣŔŸŰƚШŔŰШĤƨŔũĬŔŰŊШĦŸĬĲƚЯШ
ǍŸŰŔŰŊШ ũċƽƚЯШ ċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũШ ƖĲŊƨũċƣŔŸŰƚШ
ŔŰǰƨĲŰĦĲĬШ ƣőĲШ ĬĲƚŔŊŰШ ċŰĬШ ŉĲċƚŔĤŔũŔƣǃШ ƓőċƚĲƚШ
ĬŔǭĲƖĲŰƣũǃЯШ ƓŸƣĲŰƣŔċũũǃШ ũŔůŔƣŔŰŊШ ƣőĲШ ċƓƓũŔĦċĤŔũŔƣǃШ ŸŉШ
ƣőĲƚĲШǯŰĬŔŰŊƚШŔŰШƖĲŊŔŸŰƚШƽŔƣőШĬŔǭĲƖĲŰƣШƖĲŊƨũċƣŸƖǃШ
ŉƖċůĲƽŸƖťƚЮ 

¶ ÑőĲШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚШċŰĬШƚŸĦŔċũШĬǃŰċůŔĦƚШŔŰШƣőĲШ
ƚĲũĲĦƣĲĬШĦċƚĲШƚƣƨĬǃШċũƚŸШƓũċǃĲĬШċШůċŢŸƖШƖŸũĲЮШ[ŸƖШ
ŔŰƚƣċŰĦĲЯШƣőĲШċǭŸƖĬċĤŔũŔƣǃШċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃШŔƚƚƨĲƚШŔŰШ
EŊǃƓƣѣƚШőŸƨƚŔŰŊШůċƖťĲƣШůċǃШŰŸƣШċũŔŊŰШƽŔƣőШƣőŸƚĲШŔŰШ
őŔŊőĲƖрŔŰĦŸůĲШĦŸƨŰƣƖŔĲƚЯШŔŰǰƨĲŰĦŔŰŊШƣőĲШŸƨƣĦŸůĲƚШ
ċŰĬШ ƖĲũĲƻċŰĦĲШ ŸŉШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ŔŰШ
ĬŔǭĲƖĲŰƣШĲĦŸŰŸůŔĦШĦŸŰƣĲǂƣƚЮ 

ÅĲĦŸŊŰŔǍŔŰŊШƣőĲƚĲШĦŸŰƚƣƖċŔŰƣƚШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШƓƖĲƚĲŰƣŔŰŊШċŰШ
ŔůƓċƖƣŔċũШƻŔĲƽƓŸŔŰƣШŸŰШƣőĲШǯŰĬŔŰŊƚШŸŉШƣőŔƚШƚƣƨĬǃЮШ ũƣőŸƨŊőШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣĲĦőŰŸũŸŊŔĲƚШƓƖŸƻŔĬĲШĤĲŰĲǯƣƚШŔŰШƣĲƖůƚШŸŉШ
ĲǭŔĦŔĲŰĦǃЯШĦƨƚƣŸůŔǍċƣŔŸŰЯШ ċŰĬШ ƚƨƚƣċŔŰċĤŔũŔƣǃЯШ ƣőĲŔƖШ
ŔůƓũĲůĲŰƣċƣŔŸŰШŔƚШŰŸƣШƽŔƣőŸƨƣШĬŔǭŔĦƨũƣŔĲƚЮШÑŸШŉƨũũǃШőċƖŰĲƚƚШ
ƣőĲШƓŸƣĲŰƣŔċũШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШ
ŔƣШŔƚШĦƖƨĦŔċũШƣŸШŸƻĲƖĦŸůĲШƣőĲƚĲШƖĲƚƣƖŔĦƣŔŸŰƚШĤǃШĬŸŔŰŊШŉƨƖƣőĲƖШ



 
ΝΡΤ ΝΡΥ  

 
 

ƖĲƚĲċƖĦőЯШĲŰőċŰĦŔŰŊШƣŸŸũШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШŔůƓũĲůĲŰƣŔŰŊШ
ƚƨƓƓŸƖƣŔƻĲШƓŸũŔĦǃШŉƖċůĲƽŸƖťƚЮ 

ìĲШ ĦŸŰĦũƨĬĲШ ƣőċƣШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŸǭĲƖƚШ ĬŔƚƣŔŰĦƣШ
ĤĲŰĲǯƣƚуƓċƖƣŔĦƨũċƖũǃШ ŔŰШ ĲǭŔĦŔĲŰĦǃШ ċŰĬШ ůŸĬƨũċƖШ
ĦƨƚƣŸůŔǍċƣŔŸŰуŉŸƖШĦĲƖƣċŔŰШƚƨĤрƓƖŸĦĲƚƚĲƚШŸŉШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚЮШcŸƽĲƻĲƖЯШŔƣƚШĦƨƖƖĲŰƣШĦċƓċĤŔũŔƣŔĲƚШĬŸШŰŸƣШƖĲƓũċĦĲШƣőĲШ
ċƖĦőŔƣĲĦƣќƚШƖĲƚƓŸŰƚŔĤŔũŔƣǃШƣŸШŔŰƣĲŊƖċƣĲШĤƖŸċĬĲƖШƚŸĦŔċũЯШƨƖĤċŰЯШ
ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŉċĦƣŸƖƚШŔŰƣŸШċШĦŸőĲƖĲŰƣШĬĲƚŔŊŰЮШcĲŰĦĲЯШ
ŊĲŰĲƖċƣŔƻĲШůĲƣőŸĬƚШƚĲƖƻĲШċƚШċŰШċƨŊůĲŰƣċƣŔƻĲШƣŸŸũШƖċƣőĲƖШ
ƣőċŰШċШċĤƚŸũƨƣĲШƚŸũƨƣŔŸŰ 

ΤЮΠЮÅĲǰĲĦƣŔŸŰШŸŰШƖĲƚĲċƖĦőШƣőĲƚĲƚ 
fŰШƣőŔƚШƚĲĦƣŔŸŰЯШƽĲШƖĲǰĲĦƣШŸŰШƣőĲШƖĲƚĲċƖĦőШƣőĲƚĲƚШƓƖĲƚĲŰƣĲĬШ
ŔŰШ ƣőŔƚШ ƚƣƨĬǃЯШ ċŰċũǃǍŔŰŊШ ƣőĲШ ǯŰĬŔŰŊƚШ ŉƖŸůШ ƣőĲШ ũŔƣĲƖċƣƨƖĲШ
ƖĲƻŔĲƽЯШƚƨƖƻĲǃЯШċŰĬШĦċƚĲШƚƣƨĬŔĲƚШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШĲǂƣĲŰƣШƣŸШ
ƽőŔĦőШĲċĦőШőǃƓŸƣőĲƚŔƚШŔƚШƚƨƓƓŸƖƣĲĬЮ 

ÑőĲƚŔƚШΝ 
Ш]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬŸũŸŊŔĲƚШĦċŰШĲŰőċŰĦĲШƣőĲШ
ĲǭŔĦŔĲŰĦǃШċŰĬШĦƖĲċƣŔƻŔƣǃШŸŉШƣőĲШůċƚƚШőŸƨƚŔŰŊШĬĲƚŔŊŰШ
ƓƖŸĦĲƚƚШĦŸůƓċƖĲĬШƣŸШĦŸŰƻĲŰƣŔŸŰċũШĬĲƚŔŊŰШůĲƣőŸĬƚЮ 

ÑőĲШőǃƓŸƣőĲƚŔƚШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШǯŰĬŔŰŊƚШŸĤƣċŔŰĲĬШŉƖŸůШ
ƣőĲШĦċƚĲШƚƣƨĬǃШċŰĬШƣőĲШƚƨƖƻĲǃШċĬůŔŰŔƚƣĲƖĲĬШƣŸШőŸƨƚŔŰŊШ
ĲǂƓĲƖƣƚЮШ ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШƣŸŸũƚШőċƻĲШ ƚőŸƽŰШ ċШŰŸƣċĤũĲШ
ĬĲĦƖĲċƚĲШŔŰШƣőĲШƣŔůĲШŰĲĲĬĲĬШŉŸƖШƣőĲШŔŰŔƣŔċũШĬĲƚŔŊŰШƚƣċŊĲƚЯШ
ċũũŸƽŔŰŊШŉŸƖШƕƨŔĦťШƓƖŸƣŸƣǃƓŔŰŊШċŰĬШŔƣĲƖċƣŔŸŰЮШ~ŸƖĲŸƻĲƖЯШƣőĲƚĲШ
ƣĲĦőŰŸũŸŊŔĲƚШőĲũƓĲĬШƣőĲШƓƖŸĦĲƚƚШŸŉШĦƖĲċƣŔƻĲШĲǂƓũŸƖċƣŔŸŰШĤǃШ
ĦƖĲċƣŔŰŊШ ċШ ĬŔƻĲƖƚĲШ ċƖƖċǃШ ŸŉШ ĬĲƚŔŊŰШ ċũƣĲƖŰċƣŔƻĲƚЯШ ƣőĲƖĲĤǃШ
ċůƓũŔŉǃŔŰŊШĦƖĲċƣŔƻŔƣǃЮШÑőĲШƚƨƖƻĲǃШǯŰĬŔŰŊƚШƖĲƻĲċũĲĬШƣőċƣШΡΣӖШ

ŸŉШƓċƖƣŔĦŔƓċŰƣƚШĲŰŊċŊĲĬШŔŰШũĲƚƚШƣőċŰШƣőƖĲĲШŔƣĲƖċƣŔŸŰƚШĬƨƖŔŰŊШ
ƣőĲŔƖШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚЯШ ĲůƓőċƚŔǍŔŰŊШ ƣőĲШ ƓŸƣĲŰƣŔċũШ ŉŸƖШ
ŔŰĦƖĲċƚĲĬШĲǭŔĦŔĲŰĦǃШƣőƖŸƨŊőШƣőĲШƨƚĲШŸŉШŊĲŰĲƖċƣŔƻĲШƣŸŸũƚШƣőċƣШ
ƚŔůƓũŔŉǃШƣőŔƚШŔƣĲƖċƣŔƻĲШƓƖŸĦĲĬƨƖĲЮ 

ÑőĲƚŔƚШΞ 
ШШƣċŔũŸƖĲĬШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũťŔƣШĦċŰШĲǭĲĦƣŔƻĲũǃШĤƖŔĬŊĲШ
ƣőĲШŊċƓШĤĲƣƽĲĲŰШŔŰĬŔƻŔĬƨċũШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШ
ƣőĲШĲĦŸŰŸůŔĲƚШŸŉШƚĦċũĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸĬƨĦƣŔŸŰЮ 

ÑőĲШĦċƚĲШƚƣƨĬǃШĬĲůŸŰƚƣƖċƣĲĬШőŸƽШƣőĲШƨƣŔũŔǍċƣŔŸŰШŸŉШƣŸŸũƚШ
ƚƨĦőШċƚШÂũċŰǯŰĬĲƖШċŰĬШ ƖĦőŔƣĲĦƣƨƖĲƚШċũũŸƽĲĬШŉŸƖШĲǂƣĲŰƚŔƻĲШ
ĦƨƚƣŸůŔǍċƣŔŸŰШ ƽŔƣőŸƨƣШ ƚċĦƖŔǯĦŔŰŊШ ƣőĲШ ĤĲŰĲǯƣƚШ ŸŉШ ůċƚƚШ
ƓƖŸĬƨĦƣŔŸŰЮШ ŰШŔůƓŸƖƣċŰƣШĬŔƚĦŸƻĲƖǃШƽċƚШůċĬĲШƖĲŊċƖĬŔŰŊШƣőĲШ
ĦċƓċĦŔƣǃШƣŸШƖċƓŔĬũǃШůŸĬŔŉǃШĬĲƚŔŊŰƚШċĦĦŸƖĬŔŰŊШƣŸШƓĲƖƚŸŰċũШ
ƣċƚƣĲƚШ ƽőŔũĲШ ǃĲƣШ ůċŔŰƣċŔŰŔŰŊШ ƚĦċũċĤŔũŔƣǃЮШ ÑőŔƚШ ĲƻŔĬĲŰĦĲШ
ĦŸŰǯƖůƚШƣőĲШŔĬĲċШƣőċƣШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШőċƻĲШƣőĲШ
ċĤŔũŔƣǃШ ƣŸШ ŔŰƣĲŊƖċƣĲШ ƓĲƖƚŸŰċũŔǍĲĬШ ĦƨƚƣŸůŔǍċƣŔŸŰШ ƽŔƣőШ ƣőĲШ
ĲǭŔĦŔĲŰƣШ ůċŰƨŉċĦƣƨƖŔŰŊШ ŸŉШ ũċƖŊĲрƚĦċũĲШ őŸƨƚŔŰŊЯШ ƣőĲƖĲĤǃШ
ƖĲůŸƻŔŰŊШ ċШ ƚŔŊŰŔǯĦċŰƣШ ŸĤƚƣċĦũĲШ ŔŰШ ƣőĲШƚĦŸƓĲШŸŉШ ůċƚƚШ
őŸƨƚŔŰŊЮ 

ÑőĲƚŔƚШΟШ 
ÑőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШůċƚƚШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣƚШ ũĲċĬƚШ ƣŸШ ŔůƓƖŸƻĲĬШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ċŰĬШ
ċĬċƓƣċĤŔũŔƣǃШŸŉШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЮ 

ÑőĲШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ƚƣƨĬǃШ ƓőċƚĲШ ƖĲƻĲċũĲĬШ ƣőċƣШ ŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣŸŸũƚШƚƨĦőШċƚШ[ŔŰĦőШċŰĬШ ƨƣŸĬĲƚťШ[ŸƖůċШőċƻĲШƣőĲШ
ĦċƓċĤŔũŔƣǃШ ƣŸШ ĲŰőċŰĦĲШ ĬĲƚŔŊŰƚШ ŉŸƖШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ƓĲƖŉŸƖůċŰĦĲШ ĤǃШ ŔŰƣĲŊƖċƣŔŰŊШ ƚƨƚƣċŔŰċĤũĲШ ůċƣĲƖŔċũƚШ ċŰĬШ



 
ΝΡΦ ΝΣΜ  

 
 

ĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШũċǃŸƨƣƚЮШÑőĲШĦŸůƓċƖċƣŔƻĲШƖĲƚƨũƣƚШŉƖŸůШƣőĲШ
ĦċƚĲШƚƣƨĬǃШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƓƖŸŢĲĦƣƚШƨƣŔũŔǍŔŰŊШƣőĲƚĲШƣŸŸũƚШ
ƽŔũũШċƣƣċŔŰШĤĲƣƣĲƖШƚƨƚƣċŔŰċĤŔũŔƣǃШůĲƣƖŔĦƚШŔŰШĦŸůƓċƖŔƚŸŰШƣŸШ
ĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚЮШÑőŔƚШƖĲƚƨũƣШĦŸƖƖŸĤŸƖċƣĲƚШƣőĲШƓƖĲůŔƚĲШ
ƣőċƣШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŔůƓƖŸƻĲƚШ ƣőĲШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ċŰĬШ
ċĬċƓƣċĤŔũŔƣǃШŸŉШůċƚƚШőŸƨƚŔŰŊШŸƓƣŔŸŰƚЮ 

ÑőĲƚŔƚШΠ 
ШÖƚĲƖШ ƓċƖƣŔĦŔƓċƣŔŸŰШ ŔŰШ ƣőĲШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƓƖŸĦĲƚƚШ
ŔŰĦƖĲċƚĲƚШ ƚċƣŔƚŉċĦƣŔŸŰШ ƽŔƣőШ ċŰĬШ ċĦĦĲƓƣċŰĦĲШ ŸŉШ ůċƚƚШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮ 

ÖƣŔũŔǍŔŰŊШ  xÂШ ĦőċƣĤŸƣƚШ ŉŸƖШ ĦŸũũĲĦƣŔŰŊШĬĲƣċŔũĲĬШƖĲƚŔĬĲŰƣШ
ƓƖĲŉĲƖĲŰĦĲƚШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШŔŰĦŸƖƓŸƖċƣŔŰŊШƣőŔƚШĬċƣċШŔŰƣŸШ
ƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШƖĲƚƨũƣĲĬШŔŰШŔŰĦƖĲċƚĲĬШƚċƣŔƚŉċĦƣŔŸŰШƖċƣŔŰŊƚШ
ċůŸŰŊШ ƓċƖƣŔĦŔƓċŰƣƚЮШ ÑőĲШƚƨƖƻĲǃШƖĲƻĲċũĲĬШ ƣőċƣШ ƨƚĲƖШ
ŔŰƣĲƖċĦƣŔŸŰШŔŰШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШƽċƚШƻŔƣċũШŉŸƖШċĦĦĲƓƣċĤŔũŔƣǃЯШ
ċƚШ ΤΡӖШ ŸŉШ ƖĲƚƓŸŰĬĲŰƣƚШ ĲůƓőċƚŔǍĲĬШ ƣőĲШ ƚŔŊŰŔǯĦċŰĦĲШ ŸŉШ
ĦŸůůƨŰŔƣǃШċůĲŰŔƣŔĲƚШƣőċƣШƽĲƖĲШĬŔƖĲĦƣũǃШŔŰǰƨĲŰĦĲĬШĤǃШƣőĲŔƖШ
ŸƓŔŰŔŸŰЮШ ÑőŔƚШ ǯŰĬŔŰŊШ ƓƖŸƻŔĬĲƚШ ĲƻŔĬĲŰĦĲШ ƣőċƣШ ƣőĲШ ƨƚĲШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŔƕƨĲƚШ ƣŸШ ĲŰĦŸƨƖċŊĲШ ƨƚĲƖШ
ƓċƖƣŔĦŔƓċƣŔŸŰШ ũĲċĬƚШ ƣŸШ őŔŊőĲƖШ ũĲƻĲũƚШ ŸŉШ őċƓƓŔŰĲƚƚШ ċŰĬШ
ċĦĦĲƓƣċĤŔũŔƣǃШŔŰШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮ 

ÑőĲƚŔƚШΡ 
ШfĬĲŰƣŔǯċĤũĲШ ĤċƖƖŔĲƖƚШ ƣŸШ ƣőĲШ ƽŔĬĲƚƓƖĲċĬШ ċĬŸƓƣŔŸŰШ ŸŉШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ŔŰШ ůċƚƚШ őŸƨƚŔŰŊШ ĦċŰШ ĤĲШ ůŔƣŔŊċƣĲĬШ
ƣőƖŸƨŊőШƚƣƖċƣĲŊŔĦШƣŸŸũťŔƣШĬĲƻĲũŸƓůĲŰƣШċŰĬШƚƣċťĲőŸũĬĲƖШ
ĲŰŊċŊĲůĲŰƣЯШŉċĦŔũŔƣċƣŔŰŊШĤƖŸċĬĲƖШŔůƓũĲůĲŰƣċƣŔŸŰЮ 

ÑőĲШ ƚƣƨĬǃШ ŔĬĲŰƣŔǯĲĬШ ƻċƖŔŸƨƚШ ŸĤƚƣċĦũĲƚЯШ ŔŰĦũƨĬŔŰŊШ
ƣĲĦőŰŸũŸŊŔĦċũШĦŸůƓũĲǂŔƣǃЯШŰĲĲĬШŉŸƖШƣƖċŔŰŔŰŊЯШċŰĬШŔŰƣĲŊƖċƣŔŸŰШ

ƽŔƣőШ ĦƨƖƖĲŰƣШ ŸƓĲƖċƣŔŸŰƚЮШ  ĲƻĲƖƣőĲũĲƚƚЯШ ƣőĲШ ĦċƚĲШ ƚƣƨĬŔǃШ
ƚőŸƽĲĬШ ƣőċƣШ ƣőĲШ ŸĤƚƣċĦũĲƚШ ĦŸƨũĬШ ĤĲШ ŸƻĲƖĦŸůĲШ ĤǃШ
ŔůƓũĲůĲŰƣŔŰŊШŉŸĦƨƚĲĬШŸŰĤŸċƖĬŔŰŊШƓƖŸŊƖċůƚШŉŸƖШƣőĲШƣŸŸũƚЯШ
ƨƚĲƖрŉƖŔĲŰĬũǃШ ŔŰƣĲƖŉċĦĲƚЯШ ċŰĬШ ƚůŸŸƣőШ ŔŰƣĲŊƖċƣŔŸŰШ ƽŔƣőШ
ĲǂŔƚƣŔŰŊШƚǃƚƣĲůƚЯШċũũШŸŉШƽőŔĦőШƽĲƖĲШŉċĦŔũŔƣċƣĲĬШĤǃШŔƣĲƖċƣŔƻĲШ
ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ ŉĲĲĬĤċĦťШ ũŸŸƓƚЮШ ÑőŔƚШ ǯŰĬŔŰŊШ ƓƖŸƻŔĬĲƚШ
ĲƻŔĬĲŰĦĲШ ƣőċƣШ ƣőĲШ ƚƣƖċƣĲŊŔĦШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ ċĦƣŔƻĲШ
ŔŰƻŸũƻĲůĲŰƣШŸŉШƚƣċťĲőŸũĬĲƖƚШĦċŰШőĲũƓШƖĲĬƨĦĲШŸĤƚƣċĦũĲƚШƣŸШ
ċĬŸƓƣŔŸŰЮ 

 

ÑőĲƚŔƚШΣ 
]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШƚƣƖĲċůũŔŰĲШĦĲƖƣċŔŰШƣċƚťƚШŔŰШůċƚƚШ
őŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰЯШǃĲƣШŔƣШƖĲũŔĲƚШŸŰШőƨůċŰШĲǂƓĲƖƣŔƚĲШ
ƣŸШĲŰƚƨƖĲШĤƖŸċĬĲƖШƚŸĦŔċũЯШĦƨũƣƨƖċũЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ŉċĦƣŸƖƚШċƖĲШƓƖŸƓĲƖũǃШċĬĬƖĲƚƚĲĬЮ 

ũƣőŸƨŊőШ fрĬƖŔƻĲŰШƽŸƖťǰŸƽƚШċĦĦĲũĲƖċƣĲШƖĲƓĲƣŔƣŔƻĲШŸƖШĬċƣċр
ŔŰƣĲŰƚŔƻĲШĬĲƚŔŊŰШƚƣċŊĲƚЯШċШůĲƣőŸĬŔĦċũШċƓƓƖŸċĦőШƣŸШůċƚƚШ
őŸƨƚŔŰŊШ ċũƚŸШ ĬĲƓĲŰĬƚШ ŸŰШ ŸĦĦƨƓċŰƣШ ƽĲũũрĤĲŔŰŊЯШ ĦƨũƣƨƖċũШ
ŔĬĲŰƣŔƣǃЯШċŰĬШĦŸůůƨŰŔƣǃШċƚƓŔƖċƣŔŸŰƚбШŉċĦƣŸƖƚШƣőċƣШċƨƣŸůċƣĲĬШ
ƚǃƚƣĲůƚШĦċŰŰŸƣШĦċƓƣƨƖĲШƽŔƣőŸƨƣШŔŰŉŸƖůĲĬШőƨůċŰШŊƨŔĬċŰĦĲЮШ
]ĲŰĲƖċƣŔƻĲШƣŸŸũƚШƽŸƖťШĤĲƚƣШƽőĲŰШċƖĦőŔƣĲĦƣƚЯШƓũċŰŰĲƖƚЯШċŰĬШ
ƖĲƚŔĬĲŰƣƚШ ƓƖŸƻŔĬĲШ ĦŸŰƣĲǂƣрƚƓĲĦŔǯĦШ ŔŰƓƨƣШ ċŰĬШ ŸƻĲƖƚŔŊőƣЯШ
ċĬċƓƣŔŰŊШċũŊŸƖŔƣőůƚШƣŸШũŸĦċũШƖĲŊƨũċƣŔŸŰƚЯШĦƨũƣƨƖċũШŰŸƖůƚЯШ
ċŰĬШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ƣċƖŊĲƣƚЮШ ÑƖƨĲШ ũŸŰŊрƣĲƖůШ ƻŔċĤŔũŔƣǃШ ċŰĬШ
ĦŸůůƨŰŔƣǃШƖĲƚŔũŔĲŰĦĲШŔŰШůċƚƚШőŸƨƚŔŰŊШƖĲƕƨŔƖĲШůŸƖĲШƣőċŰШ
ĲǭŔĦŔĲŰĦǃШċũŸŰĲбШőƨůċŰШĲǂƓĲƖƣŔƚĲШŔƚШƻŔƣċũШŉŸƖШŔŰƣĲŊƖċƣŔŰŊШ
ƚŸĦŔċũШ ĲƕƨŔƣǃЯШ ĲŰƻŔƖŸŰůĲŰƣċũШ ċƽċƖĲŰĲƚƚЯШ ċŰĬШ ĲĦŸŰŸůŔĦШ
ŉĲċƚŔĤŔũŔƣǃШŔŰƣŸШĦŸőĲƖĲŰƣШĬĲƚŔŊŰШƚƣƖċƣĲŊŔĲƚЮ 



 
ΝΣΝ ΝΣΞ  

 
 

ìĲШĦŸŰĦũƨĬĲШƣőċƣШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŸǭĲƖƚШŰŸƣċĤũĲШĤĲŰĲǯƣƚЯШ
ƓċƖƣŔĦƨũċƖũǃШŔŰШĲǭŔĦŔĲŰĦǃШċŰĬШĦƨƚƣŸůŔǍċĤũĲШŔƣĲƖċƣŔŸŰƚЯШŉŸƖШ
ƚĲũĲĦƣШ ƚƨĤрƓƖŸĦĲƚƚĲƚШ ŸŉШ ůċƚƚШ őŸƨƚŔŰŊЮШ cŸƽĲƻĲƖЯШ ƣőĲƚĲШ
ƣĲĦőŰŔƕƨĲƚШĬŸШŰŸƣШƖĲƓũċĦĲШƣőĲШċƖĦőŔƣĲĦƣќƚШƖĲƚƓŸŰƚŔĤŔũŔƣǃШƣŸШ
ċũŔŊŰШƚŸĦŔċũЯШĦƨũƣƨƖċũЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰƣŸШ
ċШ ĦŸőĲƖĲŰƣШ ƚĦőĲůĲЮШ ÑőƨƚЯШ ŊĲŰĲƖċƣŔƻĲШ ůĲƣőŸĬƚШ ƚĲƖƻĲШ
ƓƖŔůċƖŔũǃШċƚШċŰШċƨŊůĲŰƣċƣŔƻĲШƣŸŸũЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШőƨůċŰШ
ċƚƓĲĦƣШƖĲůċŔŰƚШĦĲŰƣƖċũШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŔŰĦũƨƚŔƻĲШċŰĬШ
ĦŸŰƣĲǂƣƨċũũǃШƚĲŰƚŔƣŔƻĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЮ 

ÑőĲШ ƚƣƨĬǃШ ŔĬĲŰƣŔǯĲĬШ ƻċƖŔŸƨƚШ ŸĤƚƣċĦũĲƚЯШ ŔŰĦũƨĬŔŰŊШ
ƣĲĦőŰŸũŸŊŔĦċũШĦŸůƓũĲǂŔƣǃЯШŰĲĲĬШŉŸƖШƚƣċťĲőŸũĬĲƖƚШƣƖċŔŰŔŰŊЯШ
ċŰĬШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШĦƨƖƖĲŰƣШŸƓĲƖċƣŔŸŰƚЮШ ĲƻĲƖƣőĲũĲƚƚЯШƣőĲШ
ĦċƚĲШƚƣƨĬǃШƚőŸƽĲĬШƣőċƣШƣőĲШŸĤƚƣċĦũĲƚШĦŸƨũĬШĤĲШŸƻĲƖĦŸůĲШĤǃШ
ŔůƓũĲůĲŰƣŔŰŊШŉŸĦƨƚĲĬШŸŰĤŸċƖĬŔŰŊШƓƖŸŊƖċůƚШŉŸƖШƣőĲШƣŸŸũƚЯШ
ƨƚĲƖрŉƖŔĲŰĬũǃШ ŔŰƣĲƖŉċĦĲƚЯШ ċŰĬШ ƚůŸŸƣőШ ŔŰƣĲŊƖċƣŔŸŰШ ƽŔƣőШ
ĲǂŔƚƣŔŰŊШƽŸƖťǰŸƽƚШŸŉШĦŸŰƻĲŰƣŔŸŰċũШůĲƣőŸĬƚЯШċũũШŸŉШƽőŔĦőШ
ƽĲƖĲШ ŉċĦŔũŔƣċƣĲĬШ ĤǃШ ŔƣĲƖċƣŔƻĲШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ ŉĲĲĬĤċĦťШ
ũŸŸƓƚЮШ ÑőŔƚШ ǯŰĬŔŰŊШ ƓƖŸƻŔĬĲƚШ ĲƻŔĬĲŰĦĲШ ƣőċƣШ ƣőĲШ ƚƣƖċƣĲŊŔĦШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШċĦƣŔƻĲШŔŰƻŸũƻĲůĲŰƣШŸŉШƚƣċťĲőŸũĬĲƖƚШĦċŰШ
őĲũƓШƖĲĬƨĦĲШŸĤƚƣċĦũĲƚШƣŸШċĬŸƓƣŔŸŰЮ 

ΤЮΡЮШ[ƨƣƨƖĲШÅĲƚĲċƖĦőШ?ŔƖĲĦƣŔŸŰƚ 
ƚШ ƣőŔƚШ ƖĲƚĲċƖĦőШ őċƚШ ĬĲůŸŰƚƣƖċƣĲĬШ ƣőĲШ ƓŸƣĲŰƣŔċũШ ŸŉШ

ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬŸũŸŊŔĲƚШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШ
ŔƣШċũƚŸШőŔŊőũŔŊőƣƚШƚĲƻĲƖċũШċƖĲċƚШƽőĲƖĲШŉƨƖƣőĲƖШƖĲƚĲċƖĦőШŔƚШ
ŰĲĲĬĲĬШ ƣŸШ ŉƨũũǃШ ƨŰĬĲƖƚƣċŰĬШ ċŰĬШ ůċǂŔůŔǍĲШ ƣőĲƚĲШ ƣŸŸũƚѣШ
ĦċƓċĤŔũŔƣŔĲƚЮШ[ƨƣƨƖĲШƖĲƚĲċƖĦőШĬŔƖĲĦƣŔŸŰƚШƚőŸƨũĬШŉŸĦƨƚШŸŰШ
ĲǂƓċŰĬŔŰŊШƣőĲШƚĦŸƓĲШŸŉШƚƣƨĬǃЯШĲǂƓũŸƖŔŰŊШŰĲƽШĦŸŰƣĲǂƣƚЯШċŰĬШ

ċĬĬƖĲƚƚŔŰŊШ ƣőĲШ ŔĬĲŰƣŔǯĲĬШ ũŔůŔƣċƣŔŸŰƚШ ƣŸШ ĲŰőċŰĦĲШ ƣőĲШ
ŔŰƣĲŊƖċƣŔŸŰШċŰĬШĲǭŔĦċĦǃШŸŉШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔŰШċƖĦőŔƣĲĦƣƨƖĲЮ 

ÑĲƚƣŔŰŊШŰĲƽШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШŔƚШĦƖƨĦŔċũШŉŸƖШŉƨƣƨƖĲШ
ƖĲƚĲċƖĦőЮШÑőŔƚШƣőĲƚŔƚШőċƚШĲǂċůŔŰĲĬШċШƚĲũĲĦƣŔŸŰШŸŉШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШƣŸŸũƚШċŰĬШƓũċƣŉŸƖůƚШŉŸƖШůċƚƚШőŸƨƚŔŰŊЯШĤƨƣШƣőĲƖĲШċƖĲШ
ůċŰǃШůŸƖĲШĲůĲƖŊŔŰŊЮШ[ƨƣƨƖĲШƚƣƨĬǃШƚőŸƨũĬШĲƻċũƨċƣĲШŸƣőĲƖШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũƚШ ƣŸШ ĬĲƣĲƖůŔŰĲШ ƣőĲŔƖШ ůĲƖŔƣƚШ ċŰĬШ
ƽĲċťŰĲƚƚĲƚЮШ 

ÉƣƨĬǃŔŰŊШŸƣőĲƖШŊĲŸŊƖċƓőŔĦШƚŔƣƨċƣŔŸŰƚШŔƚШċũƚŸШĦƖƨĦŔċũЮШÑőĲШ
ĦƨƖƖĲŰƣШƖĲƚĲċƖĦőШŸŰШEŊǃƓƣШƓƖŸƻŔĬĲĬШƨƚĲŉƨũШŔŰƚŔŊőƣƚШĤƨƣШċũƚŸШ
őŔŊőũŔŊőƣĲĬШ ƣőĲШ ŰĲĦĲƚƚŔƣǃШ ŉŸƖШ ŊĲŸŊƖċƓőŔĦШ ƻċƖŔĲƣǃЮШ ÑŸШ
ƨŰĬĲƖƚƣċŰĬШőŸƽШũŸĦċũШƻċƖŔċĤũĲƚШċǭĲĦƣШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЯШŉƨƣƨƖĲШƚƣƨĬŔĲƚШƚőŸƨũĬШċƓƓũǃШƣőĲůШƣŸШ
ƨƖĤċŰШċŰĬШƖƨƖċũШƚĲƣƣŔŰŊƚШŔŰШĬŔƻĲƖƚĲШĦŸƨŰƣƖŔĲƚЮШ~ŸƖĲŸƻĲƖЯШ
ƚƣƨĬǃŔŰŊШőŸƽШĦƨũƣƨƖċũШċŰĬШƚŸĦŔŸĲĦŸŰŸůŔĦШŉċĦƣŸƖƚШċǭĲĦƣШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣŸŸũШ ƨƓƣċťĲШ ċŰĬШ ċĬċƓƣŔŸŰШ ŔŰШ ĬŔǭĲƖĲŰƣШ
ĦŸƨŰƣƖŔĲƚШůċǃШŔůƓƖŸƻĲШƣőĲШťŰŸƽũĲĬŊĲШŸŰШƣőĲШƣŸƓŔĦЮШ 

ÖƚĲƖШƚċƣŔƚŉċĦƣŔŸŰШƖĲƚĲċƖĦőШŔƚШŰĲĦĲƚƚċƖǃШƣŸШƨƣŔũŔǍĲШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШ ŔŰШ őŸƨƚŔŰŊШ ĬĲƻĲũŸƓůĲŰƣƚЮШ [ƨƣƨƖĲШ ƚƣƨĬǃШ ƚőŸƨũĬШ
ĦŸũũĲĦƣШĲǂƣĲŰĬĲĬШĬċƣċШŉƖŸůШ ƖĲƚŔĬĲŰƣƚШ ŸŉШ ŊĲŰĲƖċƣŔƻĲũǃШ
ĬĲƚŔŊŰĲĬШĬƽĲũũŔŰŊƚЮШÑőŔƚШƽŸƨũĬШƖĲƻĲċũШĦƨƚƣŸůĲƖШőċƓƓŔŰĲƚƚЯШ
ƓĲƖĦĲŔƻĲĬШƕƨċũŔƣǃШŸŉШũŔŉĲШŔůƓƖŸƻĲůĲŰƣƚЯШċŰĬШƨŰĲǂƓĲĦƣĲĬШ
ŔƚƚƨĲƚЮШ ÂċƖƣŔĦŔƓċƣŸƖǃШ ĬĲƚŔŊŰШ ċƓƓƖŸċĦőĲƚШ ċƚƚŔƚƣĲĬШ ĤǃШ
ŊĲŰĲƖċƣŔƻĲШƣĲĦőŰŸũŸŊŔĲƚШůƨƚƣШċũƚŸШĤĲШƣĲƚƣĲĬЮШ ƚƚĲƚƚŔŰŊШőŸƽШ
ƖĲƚŔĬĲŰƣШ ŔŰƻŸũƻĲůĲŰƣШ ŔŰШ ĬĲƚŔŊŰШ ċǭĲĦƣƚШ ũŸŰŊрƣĲƖůШ
ƚċƣŔƚŉċĦƣŔŸŰШċŰĬШĦŸůůƨŰŔƣǃШƓċƖƣŔĦŔƓċƣŔŸŰШĦċŰШĤĲШŔŰƚŔŊőƣŉƨũЮ 

ÑŸШ ĲŰƚƨƖĲШ ƣőċƣШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ƣĲĦőŰŸũŸŊŔĲƚШ ƓƖŸƻŔĬĲШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШ ŉƖŔĲŰĬũǃШ őŸƨƚŔŰŊШ ŸƓƣŔŸŰƚЯШ ũŸŰŊрƣĲƖůШ



 
ΝΣΟ ΝΣΠ  

 
 

ƚƨƚƣċŔŰċĤŔũŔƣǃШ ůƨƚƣШ ĤĲШ ĲǂƓũŸƖĲĬЮШ ÑŸШ ċŰċũǃǍĲШ ŊĲŰĲƖċƣŔƻĲШ
ĤƨŔũĬŔŰŊƚѣШ ũŸŰŊрƣĲƖůШ ĲŰƻŔƖŸŰůĲŰƣċũШ ŔůƓċĦƣЯШ ĲŰĲƖŊǃШ
ĲǭŔĦŔĲŰĦǃЯШċŰĬШƖĲƚŸƨƖĦĲШƨƚĲЯШŉƨƣƨƖĲШƚƣƨĬǃШƚőŸƨũĬШĦŸŰƚŔĬĲƖШ
ũŔŉĲƣŔůĲШ ċƚƚĲƚƚůĲŰƣƚЮШ ũƚŸШ ĲƚƚĲŰƣŔċũШ ŔƚШ ƚƣƨĬǃŔŰŊШ őŸƽШ
ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ůċǃШ ŉċĦŔũŔƣċƣĲШ ċĬċƓƣŔƻĲШ ƖĲƨƚĲШ ċŰĬШ
ǰĲǂŔĤŔũŔƣǃШŔŰШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШÑőŔƚШŔŰĦũƨĬĲƚШťŰŸƽŔŰŊШőŸƽШ
ƣőĲƚĲШƣŸŸũƚШůŔŊőƣШĲŰċĤũĲШĤƨŔũĬŔŰŊШċũƣĲƖċƣŔŸŰƚШċŰĬШƨƓŊƖċĬĲƚШ
ƣŸШůĲĲƣШĦőċŰŊŔŰŊШŰĲĲĬƚШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸċũƚЮ 

fŰƣĲŊƖċƣŔŰŊШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬƚШŔŰƣŸШůċƚƚШőŸƨƚŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣƚШ ƖĲƕƨŔƖĲƚШ ƓŸũŔĦǃШ ċŰĬШ ƖĲŊƨũċƣŔŸŰЮШ [ƨƣƨƖĲШ
ƖĲƚĲċƖĦőШ ƚőŸƨũĬШ ĲǂċůŔŰĲШ őŸƽШ ƓŸũŔĦŔĲƚШ ċŰĬШ ƖĲŊƨũċƣŔŸŰƚШ
ůŔŊőƣШĤĲШůŸĬŔǯĲĬШƣŸШŉċĦŔũŔƣċƣĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũШƨƚĲЮШ
ĬĬŔƣŔŸŰċũũǃЯШĲǂƓũŸƖŔŰŊШőŸƽШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШůċǃШĤĲШ
ŔůƓƖŸƻĲĬШ ƣŸШ ĤĲƣƣĲƖШ ŰċƻŔŊċƣĲШ ċŰĬШ ĦŸůƓũǃШ ƽŔƣőШ ƻċƖŔĲĬШ
ƖĲŊƨũċƣŸƖǃШĦŸŰƣĲǂƣƚШŔƚШƻŔƣċũШƣŸШĲŰƚƨƖŔŰŊШĦƖĲċƣŔƻĲШŔĬĲċƚШŉƨũǯũũШ
ũŸĦċũШĦŸŰƚƣƖƨĦƣŔŸŰШƖƨũĲƚШċŰĬШƚƣċŰĬċƖĬƚЮ 

ÑőĲƚĲШŉƨƣƨƖĲШƖĲƚĲċƖĦőШŔŰŔƣŔċƣŔƻĲƚШƨŰĬĲƖƚĦŸƖĲШƣőĲШŰĲĦĲƚƚŔƣǃШ
ŉŸƖШċШůƨũƣŔũċǃĲƖĲĬШƚƣƖċƣĲŊǃШƣŸШŉƨũũǃШƖĲċũŔǍĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ƣĲĦőŰŸũŸŊŔĲƚѣШƓŸƣĲŰƣŔċũШŔŰШůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШ[ƨƣƨƖĲШ
ƖĲƚĲċƖĦőШĦċŰШƓƖŸƻŔĬĲШĬĲĲƓĲƖШŔŰƚŔŊőƣƚШċŰĬШůŸƖĲШŔŰрĬĲƓƣőШ
ċŰƚƽĲƖƚШĤǃШĤƖŸċĬĲŰŔŰŊШƣőĲШċƖĲċШŸŉШƚƣƨĬǃЯШĲŰĦŸůƓċƚƚŔŰŊШ
ƻċƖŔĲĬШ ƚŔƣƨċƣŔŸŰƚЯШ ċŰĬШ ŉŸĦƨƚŔŰŊШ ŸŰШ ƨƚĲƖШ ƓũĲċƚƨƖĲШ ċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЮШ 9ŸŰƣŔŰƨĲĬШ ƖĲƚĲċƖĦőШ ƽŔũũШ ŔůƓƖŸƻĲШ
ċƖĦőŔƣĲĦƣƨƖċũШůĲƣőŸĬƚШċŰĬШĦƖĲċƣĲШĲǭŔĦŔĲŰƣЯШƣċŔũŸƖĲĬЯШċŰĬШ
ƚƨƚƣċŔŰċĤũĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚШƣőċƣШŔůƓƖŸƻĲШŊũŸĤċũШƕƨċũŔƣǃШŸŉШ
ũŔŉĲЮ 

ΥЮШ9ŸŰĦũƨƚŔŸŰ 
7ċƚĲĬШŸŰШƣőŔƚШƖĲƚĲċƖĦőЯШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШőċƚШƣőĲШƓŸƣĲŰƣŔċũШ
ƣŸШƣƖċŰƚŉŸƖůШůċƚƚШőŸƨƚŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШċũŔŊŰШƽŔƣőШ
ŉƨƣƨƖĲШċƖĦőŔƣĲĦƣƨƖĲШċŰĬШƨƖĤċŰШƓũċŰŰŔŰŊШƣƖĲŰĬƚЮШ ĬƻċŰĦĲĬШ
ĦŸůƓƨƣċƣŔŸŰċũШ ƣĲĦőŰŔƕƨĲƚШ ŔŰШ ċƖĦőŔƣĲĦƣƨƖĲШ ũĲċĬШ ƣŸШ ůŸƖĲШ
ĲǭŔĦŔĲŰƣЯШƚƨƚƣċŔŰċĤũĲЯШċŰĬШƨƚĲƖрĦĲŰƣƖŔĦШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚЮШ
ÑőŔƚШƣőĲƚŔƚШƚőŸƽĲĬШőŸƽШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШŸƻĲƖĦŸůĲШ
ůċƚƚШőŸƨƚŔŰŊШƓƖŸŢĲĦƣШŸĤƚƣċĦũĲƚЯШƚĲƣƣŔŰŊШċШŰĲƽШƚƣċŰĬċƖĬШŉŸƖШ
ƣőĲШŔŰĬƨƚƣƖǃЮ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШůċǃШċƨƣŸůċƣĲШĦŸůƓũĲǂШƓƖŸĦĲƚƚĲƚШ
ċŰĬШŊĲŰĲƖċƣĲШůċŰǃШĬĲƚŔŊŰШŔƣĲƖċƣŔŸŰƚШƣŸШƚŸũƻĲШůċƚƚШőŸƨƚŔŰŊѣƚШ
ƚĦċũċĤŔũŔƣǃЯШċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШĦƨƚƣŸůŔǍċƣŔŸŰШƓƖŸĤũĲůƚЮШÑőŔƚШ
ƖĲƚĲċƖĦőШƚőŸƽƚШƣőċƣШƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚШĦċŰШĬƖċůċƣŔĦċũũǃШ
ĦƨƣШ ĬĲƚŔŊŰШ ƣŔůĲШ ċŰĬШ ĦŸƚƣƚЯШ ũĲƣƣŔŰŊШ ċƖĦőŔƣĲĦƣƚШ ŉŸĦƨƚШ ŸŰШ
ĦƖĲċƣŔƻŔƣǃШċŰĬШŔŰŰŸƻċƣŔŸŰЮШ]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШƨƣŔũŔǍĲШ xÂШ
ĦőċƣĤŸƣƚШƣŸШŔŰĦŸƖƓŸƖċƣĲШƓƖĲĦŔƚĲШƖĲƚŔĬĲŰƣШƓƖĲŉĲƖĲŰĦĲƚШŔŰƣŸШ
őŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЯШůċťŔŰŊШƣőĲůШƨƚĲŉƨũШċŰĬШůċƣĦőĲĬШƽŔƣőШ
ƖĲƚŔĬĲŰƣƚѣШƽċŰƣƚШċŰĬШċƚƓŔƖċƣŔŸŰƚЮ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŔƚШĲŰőċŰĦĲĬШĤǃШŔƣƚШĦċƓċĦŔƣǃШƣŸШŔŰĦŸƖƓŸƖċƣĲШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШ ŉƖŸůШ ƣőĲШ ƚƣċƖƣЮШ ÂŸƽĲƖŉƨũШ ŉƖċůĲƽŸƖťƚШ ũŔťĲШ
ƨƣŸĬĲƚťШ [ŸƖůċШ ċŰĬШ [ŔŰĦőШ ŸƓƣŔůŔǍĲШ ĲŰĲƖŊǃШ ĲǭŔĦŔĲŰĦǃЯШ
ůċƣĲƖŔċũШ ƨƣŔũŔǍċƣŔŸŰЯШ ċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũШ ĲǭĲĦƣЯШ őĲũƓŔŰŊШ
ƓƖŸůŸƣĲШ ƚƨƚƣċŔŰċĤũĲШ ƨƖĤċŰШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ƽŸƖũĬƽŔĬĲЮШ
ÉƨƚƣċŔŰċĤũĲШőŸƨƚŔŰŊШƓƖċĦƣŔĦĲƚШċƖĲШĦƖƨĦŔċũШċƚШĦŔƣŔĲƚШŊƖŸƽЯШċŰĬШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШőĲũƓШċĦőŔĲƻĲШƣőĲůЮ 

 



 
ΝΣΡ ΝΣΣ  

 
 

ƖĦőŔƣĲĦƣƨƖĲШċŰĬШƨƖĤċŰШƓũċŰŰŔŰŊШċƖĲШůŸƻŔŰŊШƣŸƽċƖĬШƚůċƖƣЯШ
ĬċƣċрĬƖŔƻĲŰЯШ ċĬċƓƣŔƻĲШ ƚŸũƨƣŔŸŰƚЮШ ]ĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰѣƚШ
ĦŸůƓƨƣċƣŔŸŰċũШ ĲǭŔĦŔĲŰĦǃШ ċŰĬШ őƨůċŰрĦĲŰƣƖŔĦШ ĬĲƚŔŊŰШ
ƓƖŔŰĦŔƓũĲƚШůċƣĦőШƣőĲƚĲШƣƖĲŰĬƚЮШ fШċŰĬШůċĦőŔŰĲШũĲċƖŰŔŰŊШŔŰШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚШƖĲǰĲĦƣШƚůċƖƣШĦŔƣǃШƣĲĦőŰŸũŸŊǃЯШƽőĲƖĲШ
ĬċƣċШċŰĬШċƨƣŸůċƣŔŸŰШċƖĲШƻŔƣċũШƣŸШƨƖĤċŰШůċŰċŊĲůĲŰƣШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣЮ 

9ƨƚƣŸůŔǍċƣŔŸŰШ ċŰĬШ ƨƚĲƖШ ƓċƖƣŔĦŔƓċƣŔŸŰШ ŔŰĬŔĦċƣĲШ ċШ ůŸƻĲШ
ƣŸƽċƖĬШƓċƖƣŔĦŔƓċƣŸƖǃШċŰĬШŔŰĦũƨƚŔƻĲШĬĲƚŔŊŰЮШ ƚШĬĲůċŰĬШŉŸƖШ
ƓĲƖƚŸŰċũŔǍĲĬШ ũŔƻŔŰŊШ ƚƓċĦĲƚШ ƖŔƚĲƚЯШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ
ƣĲĦőŰŔƕƨĲƚШ ŸǭĲƖШ ǰĲǂŔĤŔũŔƣǃШ ċŰĬШ ƖĲƚƓŸŰƚŔƻĲŰĲƚƚШ ƣŸШ ůĲĲƣШ
ƻċƖŔŸƨƚШƖĲƚŔĬĲŰƣШƓƖĲŉĲƖĲŰĦĲƚЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШƣőĲШůŸƻĲůĲŰƣШ
ƣŸƽċƖĬШůŸƖĲШŔŰĦũƨƚŔƻĲШċŰĬШĲƕƨŔƣċĤũĲШƨƖĤċŰШũċŰĬƚĦċƓĲƚШƣőċƣШ
ŔŰĦŸƖƓŸƖċƣĲШċũũШƚƣċťĲőŸũĬĲƖƚѣШŸƓŔŰŔŸŰƚШŔŰƣŸШĬĲƚŔŊŰЮ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШőċƚШŊƖĲċƣШƓŸƣĲŰƣŔċũЯШĤƨƣШŔƣШůƨƚƣШŉċĦĲШŔƣƚШ
ĦőċũũĲŰŊĲƚЮШÑŸШůċǂŔůŔǍĲШƣőĲƚĲШƣŸŸũƚѣШĤĲŰĲǯƣƚЯШƣőĲШũĲċƖŰŔŰŊШ
ĦƨƖƻĲЯШƽŸƖťǰŸƽШŔŰƣĲŊƖċƣŔŸŰЯШċŰĬШĬċƣċШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůƨƚƣШĤĲШ
ċĬĬƖĲƚƚĲĬЮШ§ƻĲƖĦŸůŔŰŊШƣőĲƚĲШĤċƖƖŔĲƖƚШƖĲƕƨŔƖĲƚШĦŸŰƣŔŰƨĲĬШ
ƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣЯШƚƨƓƓŸƖƣŔƻĲШƓŸũŔĦŔĲƚЯШċŰĬШƣƖċŔŰŔŰŊШ
ƓƖŸŊƖċůƚЮ 

ÑŸШċĬċƓƣШƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚШƣŸШĬŔǭĲƖĲŰƣШĦƨũƣƨƖċũЯШĲĦŸŰŸůŔĦЯШ
ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƚĲƣƣŔŰŊƚЯШŉƨƣƨƖĲШƖĲƚĲċƖĦőШƚőŸƨũĬШĲǂƓċŰĬШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċƓƓũŔĦċƣŔŸŰƚЯШƣĲƚƣШŰĲƽШƣŸŸũƚЯШċŰĬШĲǂƓũŸƖĲШ
ŸƣőĲƖШ ŊĲŸŊƖċƓőŔĦШ ĦŸŰƣĲǂƣƚЮШ ?ĲĲƓĲƖШ ƖĲƚĲċƖĦőШ ŔŰƣŸШ ƨƚĲƖШ
ƚċƣŔƚŉċĦƣŔŸŰШċŰĬШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃШƽŔũũШőĲũƓШŔůƓƖŸƻĲШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШůĲƣőŸĬƚЮ 

]ĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШĦċŰШƖĲŉŸƖůШůċƚƚШőŸƨƚŔŰŊЮШÑőĲШƚƨŊŊĲƚƣĲĬШ
ŊĲŰĲƖċƣŔƻĲШƣŸŸũťŔƣШċũũŸƽƚШċƖĦőŔƣĲĦƣƚШċŰĬШƨƖĤċŰШƓũċŰŰĲƖƚШƣŸШ

ĬĲƚŔŊŰШ ůŸƖĲШ ĲǭŔĦŔĲŰƣЯШ ƚƨƚƣċŔŰċĤũĲЯШ ċŰĬШ ƓĲƖƚŸŰċũŔǍĲĬШ
őŸƨƚŔŰŊШ ƚŸũƨƣŔŸŰƚШ ŉŸƖШ ůĲƣƖŸƓŸũŔƣċŰШ ƓŸƓƨũċƣŔŸŰƚЮШ ÑőŔƚШ
ƖĲƚĲċƖĦőШ ƚőŸƽƚШ ƣőċƣШ ŊĲŰĲƖċƣŔƻĲШ ĬĲƚŔŊŰШ ůċǃШ ċũƣĲƖШ
ċƖĦőŔƣĲĦƣƨƖĲШ ċŰĬШ ĲŰċĤũĲШ ĤĲƣƣĲƖЯШ ůŸƖĲШ ŔŰĦũƨƚŔƻĲЯШ ċŰĬШ
ĲĦŸũŸŊŔĦċũũǃШ ƖĲƚƓŸŰƚŔĤũĲШ ƨƖĤċŰШ ĬĲƻĲũŸƓůĲŰƣЮШ ĬŸƓƣŔŰŊШ
ƣőĲƚĲШċĬƻċŰĦĲƚШĦċŰШőĲũƓШƨƚШƚŸũƻĲШƣőĲШĬŔǭŔĦƨũƣШőŸƨƚŔŰŊШ
ŔƚƚƨĲƚШŸŉШƣőĲШΞΝƚƣШĦĲŰƣƨƖǃШċŰĬШĤĲǃŸŰĬЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
ΝΣΤ ΝΣΥ  

 
 

ΦЮÅĲŉĲƖĲŰĦĲƚ 
ΝЮ ĤƖŔƚőċůŔЯШÉЮЯШ]ŸƨũĬŔŰŊЯШsЮЯШѼШÅċőŔůŔċŰЯШ[ЮШ
ыΞΜΞΝьЮШ]ĲŰĲƖċƣŔƻĲШ7f~ШƽŸƖťƚƓċĦĲШŉŸƖШ E9Ш
ĦŸŰĦĲƓƣƨċũШĬĲƚŔŊŰШċƨƣŸůċƣŔŸŰаШƓƖŸƣŸƣǃƓĲШ
ĬĲƻĲũŸƓůĲŰƣЮШEŰŊŔŰĲĲƖŔŰŊеЮ9ŸŰƚƣƖƨĦƣŔŸŰЮċŰĬЮ
ƖĦőŔƣĲĦƣƨƖċũЮ~ċŰċŊĲůĲŰƣЯШΥΫыΞьЯШΠΥΞтΡΜΦЮШ

őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥоE9 ~рΜΠрΞΜΞΜрΜΞΡΣ 
ΞЮ ĬŔŰĬƨЯШ9ЮШ9ЮЯШ~ƨƚċЯШ ЮШ~ЮЯШ§ťŸƖŸЯШ9ЮШÉЮЯШ7ċůŉŸр

ŊǃĲŔЯШEЮЯШѼШòƨƚƨŉЯШÉЮШ§ЮШыΞΜΞΜьЮШ Ш7ƨŔũĬŔŰŊШ
fŰŉŸƖůċƣŔŸŰШ~ŸĬĲũũŔŰŊШ[ƖċůĲƽŸƖťШŉŸƖШEŰőċŰĦĲĬШ
ÂƨĤũŔĦШÂċƖƣŔĦŔƓċƣŔŸŰШŔŰШ9ƨƚƣŸůŔƚĲĬШ~ċƚƚШ
cŸƨƚŔŰŊШÂƖŸŢĲĦƣƚШŔŰШ ŉƖŔĦċЮШ
őƣƣƓаооƖĲƓŸƚŔƣŸƖǃЮŉƨƣůŔŰŰċЮĲĬƨЮŰŊаΥΜΥΜоŢƚƓƨŔоő
ċŰĬũĲоΝΞΟΠΡΣΤΥΦоΝΠΝΠΞ 

3. őůĲĬШ~ċƖĲǃЯШѼШ őůĲĬШ7ċƖċťċƣЮШыΞΜΞΝьЮШÑcEШ
9ÖÉÑ§~füE?Шc 7fÑ ÑШ ŰШEǂƓũŸƖċƣŔŸŰШŸŉШ
ÂĲƖƚŸŰċũŔƣǃрŔŰĬƨĦĲĬШ~ċƚƚШ9ƨƚƣŸůŔǍċƣŔŸŰШ
ƣőƖŸƨŊőШÉőċƓĲШ]ƖċůůċƖƚЮШÅ9cfÑE9Ñ§ f9Ю
x  ]Ö ]EÉЮцЮÉ9 ?ЯШΠΡΜтΠΣΠЮШĤĬШEũр
cċůĲĲĬЯШ ЮШuЮЯШ~ċŰƚŸƨƖЯШòЮШ~ЮЯШѼШ[ċŊŊċũЯШ ЮШ ЮШ
ыΞΜΝΤьЮШ9őċũũĲŰŊĲƚШċŰĬШfƚƚƨĲƚШŉŸƖШ ǭŸƖĬċĤũĲШ
cŸƨƚŔŰŊШŔŰШEŊǃƓƣаШ ШÅĲƻŔĲƽЮШEŰŊŔŰĲĲƖŔŰŊЮ
ÅĲƚĲċƖĦőЮsŸƨƖŰċũЮШ
őƣƣƓƚаооƓċƓĲƖƚЮĦƨůŔŰĦċĬЮŸƖŊоĬċƣċоƽŸƖťƚоċƣƣоċƚ
ĦċċĬΞΜΞΝхΜΡΝЮƓĬŉ 

ΠЮ ŊŔƖĤċƚЯШ ЮШыΞΜΝΦьЮШ[ċĩċĬĲШŉŸƖůрǯŰĬŔŰŊШƽŔƣőШ
ƚƽċƖůШŔŰƣĲũũŔŊĲŰĦĲЮШ ƨƣŸůċƣŔŸŰШŔŰШ
9ŸŰƚƣƖƨĦƣŔŸŰЯШΦΦЯШΝΠΜрΝΡΝЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΝΥЮΝΞЮΜΜΟ 

ΡЮ ũĤĲƖƚЯШ~ЮШsЮШыΞΜΝΝьЮШ?ĲƚŔŊŰШċŰĬШƨƚċĤŔũŔƣǃаШ
7ĲŊŔŰŰĲƖШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШĦŸůƓũĲǂШƚŸŉƣƽċƖĲЮШ
sŸƨƖŰċũЮŸŉЮƣĲĦőŰŔĦċũЮƽƖŔƣŔŰŊЮċŰĬЮ
ĦŸůůƨŰŔĦċƣŔŸŰЯШΠΝыΟьЯШΞΤΝрΞΥΤЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΞΝΦΜоÑìЮΠΝЮΟЮĬ 

ΣЮ ũ§ůċŰŔЯШ ЮЯШѼШEũрÅċǃĲƚЯШuЮШыΞΜΞΜьЮШ ƨƣŸůċƣĲĬШ
ŊĲŰĲƖċƣŔŸŰШŸŉШŸƓƣŔůċũШƣőĲůċƣŔĦШċƖĦőŔƣĲĦƣƨƖċũШ
ũċǃŸƨƣƚШƨƚŔŰŊШŔůċŊĲШƓƖŸĦĲƚƚŔŰŊЮШƨƣŸůċƣŔŸŰЮŔŰЮ
ĦŸŰƚƣƖƨĦƣŔŸŰЯШΝΝΤЯШΝΜΟΞΡΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΞΜЮΝΜΟΞΡΡ 

ΤЮ ƖŰƚƣĲŔŰЯШÉЮШыΝΦΣΦьЮШ ШũċĬĬĲƖШŸŉШĦŔƣŔǍĲŰШ
ƓċƖƣŔĦŔƓċƣŔŸŰЮШÑőĲШ9ŔƣǃШÅĲċĬĲƖЯШΞΟΥрΞΡΜЮ 

ΥЮ ǍőċƖЯШÉЮЯШ7ƖŸƽŰЯШsЮЯШѼШ[ċƖŸŸƕƨŔЯШÅЮШыΞΜΜΦьЮШ7f~Ш
ŉŸƖШÉƨƚƣċŔŰċĤŔũŔƣǃШ ŰċũǃƚŔƚаШ ŰШEƻċũƨċƣŔŸŰШŸŉШ
7ƨŔũĬŔŰŊШÂĲƖŉŸƖůċŰĦĲШ ŰċũǃƚŔƚШÉŸŉƣƽċƖĲЮШ
fŰƣĲƖŰċƣŔŸŰċũЮsŸƨƖŰċũЮŸŉЮ9ŸŰƚƣƖƨĦƣŔŸŰЮEĬƨĦċƣŔŸŰЮ
ċŰĬЮÅĲƚĲċƖĦőЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΥΜоΝΡΡΤΥΤΤΜΦΜΟΟΡΡΣΡΤ 

ΦЮ ǍċĬŔЯШÉЮЯШѼШ ŸƨƖŔċŰЯШÂЮШыΞΜΞΝьЮШ]Ÿ?ĲƚŔŊŰаШċШ
ůŸĬƨũċƖШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШŉƖċůĲƽŸƖťШŉŸƖШůċƚƚр
ĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШŸƓƣŔůŔǍċƣŔŸŰШŔŰШċƖĦőŔƣĲĦƣƨƖċũШ
ĬĲƚŔŊŰЮШfŰШΟΦƣőШĲ9 ?ĲЮ9ŸŰŉĲƖĲŰĦĲжЮÑŸƽċƖĬƚЮċЮ
ŰĲƽеЮĦŸŰǯŊƨƖċĤũĲЮċƖĦőŔƣĲĦƣƨƖĲШыƓƓЮШΞΥΡрΞΦΠьЮШ
őƣƣƓƚаооƓċƓĲƖƚЮĦƨůŔŰĦċĬЮŸƖŊоĬċƣċоƽŸƖťƚоċƣƣоĲĦ
ċċĬĲΞΜΞΝхΞΣΟЮƓĬŉ 

ΝΜЮ 7ŔċŰĦŸŰŔЯШ[ЮЯШ[ŔũŔƓƓƨĦĦŔЯШ~ЮЯШѼШ7ƨǭŔЯШ ЮШыΞΜΝΦьЮШ
ƨƣŸůċƣĲĬШĬĲƚŔŊŰШċŰĬШůŸĬĲũŔŰŊШŉŸƖШůċƚƚр
ĦƨƚƣŸůŔǍĲĬШőŸƨƚŔŰŊЮШ ШƽĲĤрĤċƚĲĬШĬĲƚŔŊŰШ
ƚƓċĦĲШĦċƣċũŸŊШŉŸƖШƣŔůĤĲƖШƚƣƖƨĦƣƨƖĲƚЮШ
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ΝΣΦ ΝΤΜ  

 
 

ƨƣŸůċƣŔŸŰЮŔŰЮĦŸŰƚƣƖƨĦƣŔŸŰЯШΝΜΟЯШΝΟрΞΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΝΦЮΜΟЮΜΜΞ 

ΝΝЮ 7ŸŰċĤĲċƨЯШEЮШыΞΜΜΞьЮШ ŊĲŰƣрĤċƚĲĬШůŸĬĲũŔŰŊаШ
~ĲƣőŸĬƚШċŰĬШƣĲĦőŰŔƕƨĲƚШŉŸƖШƚŔůƨũċƣŔŰŊШőƨůċŰШ
ƚǃƚƣĲůƚЮШÂƖŸĦĲĲĬŔŰŊƚШŸŉШƣőĲШ ċƣŔŸŰċũШ ĦċĬĲůǃШ
ŸŉШÉĦŔĲŰĦĲƚЯШΦΦыÉƨƓƓũШΟьЯШΤΞΥΜрΤΞΥΤЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΤΟоƓŰċƚЮΜΥΞΜΥΜΥΦΦ 

ΝΞЮ 9ċĲƣċŰŸЯШfЮЯШÉċŰƣŸƚЯШxЮЯШѼШxĲŔƣġŸЯШ ЮШыΞΜΞΜьЮШ
9ŸůƓƨƣċƣŔŸŰċũШĬĲƚŔŊŰШŔŰШċƖĦőŔƣĲĦƣƨƖĲаШ?ĲǯŰŔŰŊШ
ƓċƖċůĲƣƖŔĦЯШŊĲŰĲƖċƣŔƻĲЯШċŰĬШċũŊŸƖŔƣőůŔĦШĬĲƚŔŊŰЮШ
fŰШ[ƖŸŰƣŔĲƖƚЮŸŉЮ ƖĦőŔƣĲĦƣƨƖċũЮÅĲƚĲċƖĦőШыéŸũЮШΦЯШ
fƚƚƨĲШΞЯШƓƓЮШΞΥΤтΟΜΜьЮШcŔŊőĲƖШEĬƨĦċƣŔŸŰШÂƖĲƚƚШ
xŔůŔƣĲĬШ9ŸůƓċŰǃЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŉŸċƖЮΞΜΝΦЮΝΞЮΜΜΥ 

ΝΟЮ 9ċŔЯШ ЮЯШÅŔĦťЯШÉЮШÅЮЯШcĲǃůċŰЯШsЮШxЮЯШüőċŰŊЯШòЮЯШ
[ŔũŔƓŸƽŔĦǍЯШ ЮЯШcŸŰŊЯШ~ЮЯШuũĲŰťЯШ~ЮЯШѼШ~ċũŸŰĲЯШÑЮШ
ыΞΜΞΟьЮШ?ĲƚŔŊŰ f?аШÖƚŔŰŊШ]ĲŰĲƖċƣŔƻĲШ fШċŰĬШ
ÉĲůċŰƣŔĦШ?ŔƻĲƖƚŔƣǃШŉŸƖШ?ĲƚŔŊŰШfŰƚƓŔƖċƣŔŸŰЮШ
ÂƖŸĦĲĲĬŔŰŊƚЮŸŉЮÑőĲЮ 9~Ю9ŸũũĲĦƣŔƻĲЮfŰƣĲũũŔŊĲŰĦĲЮ
9ŸŰŉĲƖĲŰĦĲЯШΝтΝΝЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΠΡоΟΡΥΞΞΣΦЮΟΣΝΡΡΦΣ 

ΝΠЮ 9ċƖŰĲǃЯШxЮЯШѼШòƨЯШÅЮШыΞΜΞΞьЮШ ŰШ ǭŸƖĬċĤũĲШ
fĬĲŰƣŔƣǃщ9ƨƚƣŸůŔƚċƣŔŸŰЮÂƖŔŸƖЮƣŸЮcŸƨƚŔŰŊЮ
9ŸŰƚƣƖƨĦƣŔŸŰЮŔŰЮ ƨƚƣƖċũŔċдЮƖĦőŔƣĲĦƣƨƖĲеЮΥёΥђеЮ
ΥΧΨцΥΨΧдЮ
őƣƣƓƚжффĬŸŔдŸƖŊфΤΣдΦΦάΣфċƖĦőŔƣĲĦƣƨƖĲΥΣΥΣΣΤΧ 

ΝΡЮ 9őċŔũũŸƨЯШÉЮШыΞΜΝΦьЮШ fШѼШċƖĦőŔƣĲĦƣƨƖĲЮШŰШ
EǂƓĲƖŔůĲŰƣċũШÂĲƖƚƓĲĦƣŔƻĲЮШcċƖƻċƖĬШ]É? 

ΝΣЮ 9őċŔũũŸƨЯШÉЮШыΞΜΞΞьЮШ ƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШċŰĬШ
ċƖĦőŔƣĲĦƣƨƖĲаШŉƖŸůШƖĲƚĲċƖĦőШƣŸШƓƖċĦƣŔĦĲЮШ
7ŔƖťőęƨƚĲƖЮ 

ΝΤЮ 9őċƚǍċƖЯШ ЮЯШƻŸŰШ7ƨĲũŸƽЯШÂЮЯШѼШÑƨƖƖŔŰЯШ~ЮШыΞΜΝΣьЮШ
~ƨũƣŔƻċƖŔċƣĲШŔŰƣĲƖċĦƣŔƻĲШƻŔƚƨċũŔǍċƣŔŸŰШŸŉШĬċƣċШŔŰШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰЮШfŰШÉŔů Ö?ШEÖШΞΜΝΣаШΤƣőШ
ċŰŰƨċũШÉǃůƓŸƚŔƨůШŸŰШÉŔůƨũċƣŔŸŰШŉŸƖШ
ƖĦőŔƣĲĦƣƨƖĲШċŰĬШÖƖĤċŰШ?ĲƚŔŊŰШыƓƓЮШΞΞΟрΞΟΜьЮШ

ÉŔů Ö?ЮШ
őƣƣƓƚаооƖĲƚĲċƖĦőЮƣƨĬĲũŉƣЮŰũоĲŰоƓƨĤũŔĦċƣŔŸŰƚоůƨũ
ƣŔƻċƖŔċƣĲрŔŰƣĲƖċĦƣŔƻĲрƻŔƚƨċũŔǍċƣŔŸŰрŸŉрĬċƣċрŔŰр
ŊĲŰĲƖċƣŔƻĲрĬĲƚŔ 

ΝΥЮ 9ŸůĤƖŔŰĦťЯШ9ЮЯШѼШÂŸƖƣĲƖЯШ9ЮШsЮШыΞΜΞΝьЮШ9ŸрĬĲƚŔŊŰШ
ŔŰШƣőĲШċƖĦőŔƣĲĦƣƨƖċũШƓƖŸĦĲƚƚЮШƖĦőŰĲƣцfs ÅЯШ
ΤΨыΟьЯШΤΟΥтΤΡΝЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥо Å9cр
ΜΣрΞΜΞΜрΜΝΜΡ 

ΝΦЮ ĬċШÅŸĦőċЯШ9ЮШ]ЮЯШuĲůůĲƖЯШÉЮШxЮЯШѼШ~ĲŰĲƚĲƚЯШxЮШ
ыΞΜΝΣьЮШ~ċŰċŊŔŰŊШĦƨƚƣŸůŔǍċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШƣŸШ
ƖĲĬƨĦĲШƽŸƖťǰŸƽШƻċƖŔċƣŔŸŰƚШŔŰШőŸƨƚĲШĤƨŔũĬŔŰŊШ
ƓƖŸŢĲĦƣƚЮШsŸƨƖŰċũШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШĲŰŊŔŰĲĲƖŔŰŊШ
ċŰĬШůċŰċŊĲůĲŰƣЯШΝΠΞыΥьЯШΜΡΜΝΣΜΜΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΣΝоы É9Eь9§ЮΝΦΠΟр
ΤΥΣΞЮΜΜΜΝΝΝΦ 

ΞΜЮ ?ċũũċШéĲĦĦőŔċЯШ[ЮЯШѼШÅŸĬƖŔŊƨĲƚЯШxЮШыΞΜΞΝьЮШÑőĲШ
ƨƚĲШŸŉШ~ċƚƚШ9ƨƚƣŸůŔǍċƣŔŸŰШƣŸШfůƓƖŸƻĲШ
EŰƻŔƖŸŰůĲŰƣƚШŔŰШÉŸĦŔċũШcŸƨƚŔŰŊШ
 ĲŔŊőĤŸƨƖőŸŸĬƚШŔŰШ7ƖċǍŔũЮШ
őƣƣƓаооőĬũЮőċŰĬũĲЮŰĲƣоΝΥΥΜоΝΝΞΦΣΜ 

ΞΝЮ ?ċũũċШéĲĦĦőŔċЯШxЮШ[ЮЯШѼШ~ĲĬƻĲĬŸƻƚťŔЯШ ЮШÉЮШ
ыΞΜΞΝьЮШÉŸĦŔċũШcŸƨƚŔŰŊШ9ƨƚƣŸůŔǍċƣŔŸŰШŔŰШ7ƖċǍŔũЮШ
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ΝΤΝ ΝΤΞ  

 
 

EŰĦǃĦũŸƓĲĬŔċЯШΤыΟьЯШΡΥΦтΣΜΝЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΦΜоĲŰĦǃĦũŸƓĲĬŔċΝΜΟΜΜΠΦ 

ΞΞЮ ?ċƻŔĬШÉŔůƚЮШыΞΜΝΠьЮШEŊǃƓƣѢƚЮ?ĲƚĲƖƣЮ?ƖĲċůƚЮШ
Ö9ШÂƖĲƚƚЮ 

ΞΟЮ ?ċƚЯШÉЮЯШ?ċǃЯШ9ЮЯШcċƨĦťЯШ ЮЯШcċǃůċťĲƖЯШsЮЯШѼШ
?ċƻŔƚЯШ?ЮШыΞΜΝΣьЮШÉƓċĦĲШÂũċŰШ]ĲŰĲƖċƣŸƖЮШfŰШ
9ŸŰŉĲƖĲŰĦĲаШ ĦċĬŔċШыƓƓЮШΝΜΣрΝΝΡьЮШ
őƣƣƓƚаооƓċƓĲƖƚЮĦƨůŔŰĦċĬЮŸƖŊоĬċƣċоƽŸƖťƚоċƣƣоċĦ
ċĬŔċΝΣхΝΜΣЮƓĬŉ 

ΞΠЮ ?ŔЯШñЮЯШòƨЯШÂЮЯШòċŰŊЯШ?ЮЯШüőƨЯШcЮЯШÉƨŰЯШ9ЮЯШѼШxŔƨЯШòЮШ
ыΞΜΞΜьЮШEŰĬрƣŸрĲŰĬШŊĲŰĲƖċƣŔƻĲШǰŸŸƖрƓũċŰШċŰĬШ
ũċǃŸƨƣШƽŔƣőШċƣƣƖŔĤƨƣĲƚШċŰĬШƖĲũċƣŔŸŰШŊƖċƓőЮШċƖñŔƻШ
ƓƖĲƓƖŔŰƣШċƖñŔƻаΞΜΝΞЮΜΥΡΝΠЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΠΥΡΡΜоċƖñŔƻЮΞΜΝΞЮΜΥΡΝΠ 

ΞΡЮ ?ŔŰĦĲƖЯШ ЮШEЮЯШ9ċŊĬċƚЯШ]ЮЯШѼШÑŸŰŊЯШcЮШыΞΜΝΠьЮШ Ш
]ĲŰĲƖċƣŔƻĲШ9ŸůƓƨƣĲƖШ~ŸĬĲũШŉŸƖШƣőĲШÂƖĲũŔůŔŰċƖǃШ
?ĲƚŔŊŰШŸŉШ~ċƚƚШcŸƨƚŔŰŊЮШ~E] Å§ ЮфЮòŕũĬŕǍЮ
ÑĲĦőŰŔĦċũЮÖŰŔƻĲƖƚŔƣǃеЮ[ċĦƨũƣǃЮŸŉЮ ƖĦőŔƣĲĦƣƨƖĲЮEц
sŸƨƖŰċũЯШάыΞьЯШΤΝтΥΠЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΡΡΜΡоůĲŊċƖŸŰЮΞΜΝΠЮΠΞΝΜΠ 

ΞΣЮ ĬŸƚШÉċŰƣŸƚШcĲŰƣƚĦőťĲЯШ9ЮЯШÑŸƖƖĲƚШ[ŸƖůŸƚŸЯШ9ЮЯШ
ѼШEĦőĲƻĲƚƣĲЯШ~ЮШEЮШыΞΜΞΜьЮШШĦƨƚƣŸůĲƖШ
ŔŰƣĲŊƖċƣŔŸŰШŉƖċůĲƽŸƖťШŉŸƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ůċƚƚШĦƨƚƣŸůŔƚĲĬШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮШ
ÉƨƚƣċŔŰċĤŔũŔƣǃЯШΝΞыΞΝьЯШΥΦΜΝЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΦΜоƚƨΝΞΞΝΥΦΜΝ 

ΞΤЮ ?ƨƜċŰШÉƣŸŢċŰŸƻŔħЯШѼШÂċƻũĲШÉƣċůĲŰŸƻŔħЮШыΞΜΝΡьЮШ
 ŸŰрxŔŰĲċƖШ~ŸĬĲũШfŰШ ƖĦőŔƣĲĦƣƨƖċũШ?ĲƚŔŊŰШ[ŸƖШ
ÉƨƚƣċŔŰċĤũĲШÉŸĦŔċũШcŸƨƚŔŰŊаШ9ċƚĲШÉƣƨĬǃШ§ƻĨċШ
cŸƨƚŔŰŊШÂƖŸŢĲĦƣШ7ĲũŊƖċĬĲЮШ§ƓĲŰЮcŸƨƚĲЮ

fŰƣĲƖŰċƣŔŸŰċũЯШΧΣыΠьЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥо§cfрΜΠрΞΜΝΡр7ΜΜΜΣ 

ΞΥЮ EŔĬШ~ŸőċůĲĬЯШ7ЮЯШEũťċŉƣċŰŊƨŔЯШ~ЮЯШѼШ[ċƖŸƨťЯШÉЮШ
ыΞΜΝΤьЮШ ШĦŸůƓƨƣĲƖрĤċƚĲĬШƓċƖƣŔĦŔƓċƣŸƖǃШůŸĬĲũШ
ŉŸƖШĦƨƚƣŸůŔǍċƣŔŸŰШŔŰШƣőĲШÖ EШőŸƨƚŔŰŊШůċƖťĲƣЮШ
sŸƨƖŰċũЮŸŉЮEŰƣĲƖƓƖŔƚĲЮfŰŉŸƖůċƣŔŸŰЮ~ċŰċŊĲůĲŰƣЯШ
ΦΣыΝьЯШΝΤтΞΦЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥоsEf~рΜΝр
ΞΜΝΣрΜΜΝΣ 

ΞΦЮ EũŸǃЯШÉЮЯШÅċƓŸƚŸЯШ~ЮЯШ9ŸƚƣċЯШ[ЮЯШѼШéĲƖůċċƚЯШÂЮШEЮШ
ыΞΜΞΝьЮШÑŸŸũƚШŉŸƖШƣőĲШĦŸрĬĲƚŔŊŰŔŰŊШŸŉШőŸƨƚŔŰŊШ
ƣƖċŰƚŉŸƖůċƣŔŸŰƚаШċШƚƣƨĬǃШŸŰШŔŰƣĲƖċĦƣŔŸŰШċŰĬШ
ƻŔƚƨċũŔǍċƣŔŸŰШůŸĬĲƚЮШfŰШ[ŸƖůċũШ~ĲƣőŸĬƚШŔŰШ
ƖĦőŔƣĲĦƣƨƖĲаШÂƖŸĦĲĲĬŔŰŊƚШŸŉШƣőĲШΡƣőШ

fŰƣĲƖŰċƣŔŸŰċũШÉǃůƓŸƚŔƨůШŸŰШ[ŸƖůċũШ~ĲƣőŸĬƚШŔŰШ
ƖĦőŔƣĲĦƣƨƖĲШыΡ[~ ьЯШxŔƚĤŸŰШΞΜΞΜШыƓƓЮШΦΝрΝΜΜьЮШ

ÉƓƖŔŰŊĲƖШfŰƣĲƖŰċƣŔŸŰċũШÂƨĤũŔƚőŔŰŊЮШ
őƣƣƓƚаооũŔŰťЮƚƓƖŔŰŊĲƖЮĦŸůоĦőċƓƣĲƖоΝΜЮΝΜΜΤоΦΤΥр
ΟрΜΟΜрΡΤΡΜΦрΜхΦ 

ΟΜЮ [ċƣƣċőŔШÑċĤċƚŔЯШÉЮЯШÅċǯǍċĬĲőЯШcЮШÅЮЯШ ŰĬċŢŔШ
]ċƖůċƖŸƨĬŔЯШ ЮЯШѼШ7ċŰŔőċƚőĲůŔЯШÉЮШыΞΜΞΟьЮШ
§ƓƣŔůŔǍŔŰŊШƨƖĤċŰШũċǃŸƨƣƚШƣőƖŸƨŊőШ
ĦŸůƓƨƣċƣŔŸŰċũШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰаШĬĲŰƚŔƣǃШ
ĬŔƚƣƖŔĤƨƣŔŸŰШċŰĬШƚőċƓĲШŸƓƣŔůŔǍċƣŔŸŰЮШ
ƖĦőŔƣĲĦƣƨƖċũЮEŰŊŔŰĲĲƖŔŰŊЮċŰĬЮ?ĲƚŔŊŰЮ

~ċŰċŊĲůĲŰƣЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΥΜоΝΤΠΡΞΜΜΤЮΞΜΞΟЮΞΞΠΟΞΤ
Ξ 

ΟΝЮ [ũŸƖŔċŰШÖƖĤċŰЮШыΞΜΝΞьЮШÑŸƽĲƖЮċŰĬЮÉũċĤжЮcŔƚƣŸƖŔĲƚЮ
ŸŉЮŊũŸĤċũЮůċƚƚЮőŸƨƚŔŰŊЮШÅŸƨƣũĲĬŊĲЮ 
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ΝΤΟ ΝΤΠ  

 
 

ΟΞЮ ]ċŰЯШéЮШsЮШxЮШыΞΜΞΞьЮШ7f~р7ċƚĲĬШ7ƨŔũĬŔŰŊШ
]ĲŸůĲƣƖŔĦШ~ŸĬĲũŔŰŊШċŰĬШ ƨƣŸůċƣŔĦШ]ĲŰĲƖċƣŔƻĲШ
?ĲƚŔŊŰШŉŸƖШÉƨƚƣċŔŰċĤũĲШ§ǭƚŔƣĲШ9ŸŰƚƣƖƨĦƣŔŸŰЮШ
sŸƨƖŰċũЮŸŉЮ9ŸŰƚƣƖƨĦƣŔŸŰЮEŰŊŔŰĲĲƖŔŰŊЮċŰĬЮ
~ċŰċŊĲůĲŰƣЯШΤΧΫыΝΜьЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΣΝоы É9Eь9§ЮΝΦΠΟр
ΤΥΣΞЮΜΜΜΞΟΣΦ 

ΟΟЮ ]ċƖĦŖċрÂĳƖĲǍЯШÉЮЯШ§ũŔƻĲŔƖċЯШéЮЯШ~ŸŰĦũƩƚЯШsЮЯШѼШ?ŖĲǍШ
~ĲĬŔŰċЯШ9ЮШыΞΜΞΜьЮШÖÅрcĲƚƓаШ ШůĲƣőŸĬŸũŸŊŔĦċũШ
ċƓƓƖŸċĦőШŉŸƖШċШĬŔċŊŰŸƚŔƚШŸŰШƣőĲШƕƨċũŔƣǃШŸŉШŸƓĲŰШ
ƚƓċĦĲƚШŔŰШůċƚƚШőŸƨƚŔŰŊШĲƚƣċƣĲƚЮШ9ŔƣŔĲƚЯШΤΣΦЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĦŔƣŔĲƚЮΞΜΞΜЮΝΜΞΣΡΤ 

ΟΠЮ ]ċƖŔƓЯШEЮЯШÉċŌũċƖШ§ŰċǃЯШ ЮЯШѼШ]ċƖŔƓЯШÉЮШ7ЮШыΞΜΞΝьЮШ
ШůŸĬĲũШŉŸƖШůċƚƚШĦƨƚƣŸůŔǍċƣŔŸŰШċŰĬШǰĲǂŔĤŔũŔƣǃШ
ŔŰШůċƚƚШőŸƨƚŔŰŊШƨŰŔƣƚЮШ§ƓĲŰШcŸƨƚĲШ
fŰƣĲƖŰċƣŔŸŰċũЯШΠΣыΠьЯШΣΟΣрΣΡΜЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥо§cfрΜΞрΞΜΞΝрΜΜΡΟ 

ΟΡЮ ]ŸũĬĤĲƖŊЯШ?ЮШEЮШыΝΦΥΦьЮШ]ĲŰĲƣŔĦШ ũŊŸƖŔƣőůƚШŔŰШ
ÉĲċƖĦőЯШ§ƓƣŔůŔǍċƣŔŸŰЯШċŰĬШ~ċĦőŔŰĲШxĲċƖŰŔŰŊЮШ
ĬĬŔƚŸŰрìĲƚũĲǃЮ 

ΟΣЮ ]ƬŰŊƁƖЯШ°ЮЯШ<ċŌĬċƝЯШ]ЮЯШѼШ7ċũċĤċŰЯШ°ЮШыΞΜΞΟьЮШ Ш
~ċƚƚШ9ƨƚƣŸůŔǍċƣŔŸŰШ§ƖŔĲŰƣĲĬШcŸƨƚŔŰŊШ?ĲƚŔŊŰШ
~ŸĬĲũШ7ċƚĲĬШŸŰШ]ĲŰĲƣŔĦШ ũŊŸƖŔƣőůЮШΥάƣőЮ
E9 ?ĲЮfŰƣĲƖŰċƣŔŸŰċũЮ9ŸŰŉĲƖĲŰĦĲЯШΥЮШ
őƣƣƓаооƽƽƽЮċťċĬĲůŔЮŔƣƨЮĲĬƨЮƣƖоĦċŊĬċƚоЯΟőƣƣƓаоо
ƽƽƽЮŸǍŊƨŰĤċũċĤċŰЮĦŸůЮ 

ΟΤЮ cċƻċƖĬЯШÑЮШыΞΜΝΟьЮШ[ŔŰċŰĦŔċũШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШ
ŉŸƖШƓƖŸƓĲƖƣǃШĬĲƻĲũŸƓůĲŰƣаШƣőĲŸƖǃШċŰĬШƓƖċĦƣŔĦĲЮШ
ÅŸƨƣũĲĬŊĲЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΠΟΞΠоΦΤΥΜΞΜΟΣΠΜΞΞΤ 

ΟΥЮ cƨƨőťċЯШÉЮЯШѼШÉċċƖŔůċċЯШÉЮШыΞΜΝΥьЮШ ĬċƓƣċĤŔũŔƣǃШ
ŸŉШůċƚƚШőŸƨƚŔŰŊаШƚŔǍĲШůŸĬŔǯĦċƣŔŸŰШŸŉШǰċƣƚШċƚШċШ
ƖĲƚƓŸŰƚĲШƣŸШƚĲŊƖĲŊċƣŔŸŰЮШfŰƣĲƖŰċƣŔŸŰċũЮsŸƨƖŰċũЮ
ŸŉЮ7ƨŔũĬŔŰŊЮÂċƣőŸũŸŊǃЮċŰĬЮ ĬċƓƣċƣŔŸŰЯШΦΩыΠьЯШ
ΠΜΥтΠΞΣЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥоfs7ÂрΜΝр
ΞΜΝΥрΜΜΝΝ 

ΟΦЮ sċƚŸŰШ]ĲƖĤĲƖЯШ?ЮЯШÉĲŰĲũШÉŸũůċǍЯШ ЮЯШxŔŰЯШÉЮрcЮЯШѼШ
ÂċŰЯШ7ЮШыΞΜΝΞьЮШ?ĲƚŔŊŰШŸƓƣŔŸŰĲĲƖŔŰŊаШ~ƨũƣŔр
ĬŔƚĦŔƓũŔŰċƖǃШĬĲƚŔŊŰШŸƓƣŔůŔǍċƣŔŸŰШƣőƖŸƨŊőШ
ƓċƖċůĲƣĲƖŔǍċƣŔŸŰЯШĬŸůċŔŰШŔŰƣĲŊƖċƣŔŸŰШċŰĬШ
ċƨƣŸůċƣŔŸŰШŸŉШċШŊĲŰĲƣŔĦШċũŊŸƖŔƣőůЮШÂƖŸĦĲĲĬŔŰŊƚЮ
ŸŉЮƣőĲЮΥΣΤΥЮÉǃůƓŸƚŔƨůЮŸŰЮÉŔůƨũċƣŔŸŰЮŉŸƖЮ
ƖĦőŔƣĲĦƣƨƖĲЮċŰĬЮÖƖĤċŰЮ?ĲƚŔŊŰЮёéŸũдЮΤΤђЮШ

őƣƣƓƚаооƽƽƽЮƖĲƚĲċƖĦőŊċƣĲЮŰĲƣоƓƨĤũŔĦċƣŔŸŰоΞΟΡ
ΤΤΠΤΣΥ 

ΠΜЮ sŔЯШòЮЯШìċŰŊЯШìЮЯШcĲЯШòЮЯШxŔЯШxЮЯШüőċŰŊЯШcЮЯШѼШ
üőċŰŊЯШÑЮШыΞΜΞΟьЮШÂĲƖŉŸƖůċŰĦĲШŔŰШŊĲŰĲƖċƣŔŸŰаШ ŰШ
ċƨƣŸůċƣŔĦШŊĲŰĲƖċũŔǍċĤũĲШŊĲŰĲƖċƣŔƻĲрĬĲƚŔŊŰр
ĤċƚĲĬШƓĲƖŉŸƖůċŰĦĲШŸƓƣŔůŔǍċƣŔŸŰШŉƖċůĲƽŸƖťШŉŸƖШ
ƚƨƚƣċŔŰċĤũĲШĤƨŔũĬŔŰŊШĬĲƚŔŊŰЮШEŰĲƖŊǃЮċŰĬЮ
7ƨŔũĬŔŰŊƚЯШΥάΫЯШΝΝΟΡΝΞЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲŰĤƨŔũĬЮΞΜΞΟЮΝΝΟΡΝΞ 

ΠΝЮ uĲƚőċƻċƖǍŔЯШ~ЮЯШcŸƣƚŸŰЯШ9ЮЯШ9őĲŰŊЯШ9ЮШòЮЯШ
 ŸƨƖĤċťőƚőЯШ~ЮЯШ7ĲƖŊŔŰЯШ~ЮЯШѼШÅċőůċŰŔШ ƚũЯШ~ЮШ
ыΞΜΞΝЯШ~ċǃьЮШÉťĲƣĦőŸƓƣаШÉťĲƣĦőрĤċƚĲĬШ
ƓċƖċůĲƣƖŔĦШůŸĬĲũШƖĲƣƖŔĲƻċũШŉŸƖШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰЮШfŰШEǂƣĲŰĬĲĬШ ĤƚƣƖċĦƣƚШŸŉШƣőĲШΞΜΞΝШ9cfШ
9ŸŰŉĲƖĲŰĦĲШŸŰШcƨůċŰШ[ċĦƣŸƖƚШŔŰШ9ŸůƓƨƣŔŰŊШ
ÉǃƚƣĲůƚШыƓƓЮШΝрΣьЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΠΡоΟΠΝΝΤΣΟЮΟΠΡΝΣΞΜ 
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ΝΤΡ ΝΤΣ  

 
 

ΠΞЮ uőċũŔũŔр ƖċŊőŔЯШÉЮЯШѼШuŸũċƖĲƻŔĦЯШ7ЮШыΞΜΞΜьЮШ
éċƖŔċĤŔũŔƣǃШċŰĬШƻċũŔĬŔƣǃаШ[ũĲǂŔĤŔũŔƣǃШŸŉШċШ
ĬŔůĲŰƚŔŸŰċũШĦƨƚƣŸůŔǍċƣŔŸŰШƚǃƚƣĲůЮШ
ƨƣŸůċƣŔŸŰЮŔŰЮ9ŸŰƚƣƖƨĦƣŔŸŰЯШΤΣάЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΝΦЮΝΜΞΦΤΜ 

ΠΟЮ uŢĲũĬĬŰŔĲũƚĲŰŰЯШÉЮЯШÂŔũũĲƖƖзЯШ[ЮЯШѼШ ŔŰŊŊƽċŰŊЯШ]ЮШ
ыΞΜΝΤьЮШŰШEƻċũƨċƣŔŸŰШ~ŸĬĲũШŉŸƖШìĲĤрĤċƚĲĬШΟ?Ш
~ċƚƚШ9ƨƚƣŸůŔǍċƣŔŸŰШÑŸŸũťŔƣШ?ĲƚŔŊŰЮШάƣőЮìŸƖũĬЮ
~ċƚƚЮ9ƨƚƣŸůŔǍċƣŔŸŰЮ҂ЮÂĲƖƚŸŰċũŔǍċƣŔŸŰЮ
9ŸŰŉĲƖĲŰĦĲЯШΟΤΡтΟΥΦЮШ
őƣƣƓаооƽƽƽЮƚƓƖŔŰŊĲƖЮĦŸůоƚĲƖŔĲƚоΝΝΦΣΜ 

ΠΠЮ uŸЯШsЮЯШ ŢŔĤĲŉƨŰЯШsЮЯШѼШòċŰЯШìЮШыΞΜΞΟьЮШ
EǂƓĲƖŔůĲŰƣƚЮŸŰЮ]ĲŰĲƖċƣŔƻĲЮ fцÂŸƽĲƖĲĬЮ
ÂċƖċůĲƣƖŔĦЮ~ŸĬĲũŔŰŊЮċŰĬЮ7f~ЮŉŸƖЮ ƖĦőŔƣĲĦƣƨƖċũЮ
?ĲƚŔŊŰЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΠΥΡΡΜоċƖñŔƻЮΞΟΜΥЮΜΜΞΞΤ 

ΠΡЮ uƽŔĲĦŔŰƚťŔЯШuЮЯШѼШuƽŔĲĦŔŰƚťŔЯШsЮШÂЮШыΞΜΝΦьЮШ
9ƨƚƣŸůĲƖƚШÂĲƖƚƓĲĦƣŔƻĲШŸŰШ~ċƚƚрĦƨƚƣŸůŔǍċƣŔŸŰШ
ŸŉШcŸƨƚĲƚЮШÂƖŸĦĲĲĬŔŰŊƚЮŸŉЮƣőĲЮfŰƣĲƖŰċƣŔŸŰċũЮ
9ŸŰŉĲƖĲŰĦĲЮŸŰЮEĬƨĦċƣŔŸŰЮċŰĬЮÅĲƚĲċƖĦőЮŔŰЮ
9ŸůƓƨƣĲƖЮ ŔĬĲĬЮ ƖĦőŔƣĲĦƣƨƖċũЮ?ĲƚŔŊŰЮŔŰЮ
EƨƖŸƓĲЯШΥЯШΟΡΦтΟΣΥЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΡΝΡΝоƓƖŸĦĲĲĬŔŰŊƚр
ĲĦċċĬĲƚŔŊƖċĬŔΞΜΝΦхΝΥΠ 

ΠΣЮ xċƖƚĲŰЯШ~ЮШÉЮШÉЮЯШxŔŰĬőċƖĬЯШÉЮШ~ЮЯШ7ƖƨŰŸĲЯШÑЮШ?ЮЯШ
 ŔĲũƚĲŰЯШuЮЯШѼШxċƖƚĲŰЯШsЮШuЮШыΞΜΝΦьЮШ~ċƚƚШ
9ƨƚƣŸůŔǍċƣŔŸŰШŔŰШƣőĲШcŸƨƚĲШ7ƨŔũĬŔŰŊШfŰĬƨƚƣƖǃаШ
xŔƣĲƖċƣƨƖĲШÅĲƻŔĲƽШċŰĬШÅĲƚĲċƖĦőШ?ŔƖĲĦƣŔŸŰƚЮШ
[ƖŸŰƣŔĲƖƚЮŔŰЮ7ƨŔũƣЮEŰƻŔƖŸŰůĲŰƣЯШΨЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΥΦоŉĤƨŔũЮΞΜΝΦЮΜΜΝΝΡ 

ΠΤЮ xċƨƖŔċЯШ~ЮЯШѼШÉũŸƣƣĲƖĤċĦťЯШ9ЮШÉЮШыEĬƚЮьЮШыΞΜΞΜьЮШ
xĲċƖŰŔŰŊШŉƖŸůШ ƖŰƚƣĲŔŰѣƚШũċĬĬĲƖаШ[ƖŸůШĦŔƣŔǍĲŰШ
ƓċƖƣŔĦŔƓċƣŔŸŰШƣŸШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣЮШÅŸƨƣũĲĬŊĲЮ 

ΠΥЮ xĲ9ƨŰЯШòЮЯШ7ĲŰŊŔŸЯШòЮЯШѼШcŔŰƣŸŰЯШ]ЮШыΞΜΝΡьЮШ?ĲĲƓШ
ũĲċƖŰŔŰŊЮШ ċƣƨƖĲЯШΡΞΝыΤΡΡΟьЯШΠΟΣрΠΠΠЮШ
őƣƣƓƚаооƽƽƽЮŰċƣƨƖĲЮĦŸůоċƖƣŔĦũĲƚоŰċƣƨƖĲΝΠΡΟΦ 

ΠΦЮ xĲĦťŰĲƖЯШÑЮЯШuŸĦőЯШ~ЮЯШÉƣĲŊůċŰŰЯШÅЮЯШѼШxċĦőĲƖЯШ
~ЮШыΞΜΜΟьЮШÂEÅÉ§  xfü Ñf§ Ш~EEÑÉШ~ ÉÉШ
9ÖÉÑ§~fü Ñf§ ШÉƨƓƓŸƖƣШŉŸƖШƣőĲШ9ŸŰǯŊƨƖċƣŔŸŰШ
ċŰĬШ?ĲƚŔŊŰШŸŉШfŰĬŔƻŔĬƨċũŔǍĲĬШÂƖŸĬƨĦƣƚЮШ Юf9EfÉЮ
ΥΣΣΦЮцЮÉŸŉƣƽċƖĲЮ ŊĲŰƣƚЮċŰĬЮfŰƣĲƖŰĲƣЮ
9ŸůƓƨƣŔŰŊЯШΞΡΦтΞΣΠЮ 

ΡΜЮ xŔЯШcЮЯШѼШxċĦőůċǃĲƖЯШÅЮШыΞΜΝΦЯШsƨũǃьЮШ ƨƣŸůċƣĲĬШ
ĲǂƓũŸƖċƣŔŸŰШŸŉШĬĲƚŔŊŰШƚŸũƨƣŔŸŰШƚƓċĦĲШċƓƓũǃŔŰŊШ
ƣőĲШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШċƓƓƖŸċĦőЮШfŰШÂƖŸĦĲĲĬŔŰŊƚЮ
ŸŉЮƣőĲЮĬĲƚŔŊŰЮƚŸĦŔĲƣǃжЮŔŰƣĲƖŰċƣŔŸŰċũЮĦŸŰŉĲƖĲŰĦĲЮ
ŸŰЮĲŰŊŔŰĲĲƖŔŰŊЮĬĲƚŔŊŰШыéŸũЮШΝЯШ ŸЮШΝЯШƓƓЮШΝΜΥΡр
ΝΜΦΠьЮШ9ċůĤƖŔĬŊĲШÖŰŔƻĲƖƚŔƣǃШÂƖĲƚƚЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΤоĬƚŔЮΞΜΝΦЮΝΝΠ 

ΡΝЮ xŔŊŊĲƣƣЯШÅЮШÉЮШыΞΜΜΜьЮШ ƨƣŸůċƣĲĬШŉċĦŔũŔƣŔĲƚШ
ũċǃŸƨƣаШƓċƚƣЯШƓƖĲƚĲŰƣШċŰĬШŉƨƣƨƖĲЮШƨƣŸůċƣŔŸŰЮŔŰЮ
9ŸŰƚƣƖƨĦƣŔŸŰЯШάЯШΝΦΤтΞΝΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоÉΜΦΞΣрΡΥΜΡыΦΦьΜΜΜΜΡр
Φ 

ΡΞЮ xŸЯШÑЮШÑЮЯШÉĦőŰċĤĲũЯШ~ЮШ ЮЯШѼШ]ċŸЯШòЮШыΞΜΝΡьЮШ
~ŸĬÅƨũĲаШ ШƨƚĲƖрĦĲŰƣƖŔĦШůċƚƚШőŸƨƚŔŰŊШĬĲƚŔŊŰШ
ƓũċƣŉŸƖůЮШ9ŸůůƨŰŔĦċƣŔŸŰƚЮŔŰЮ9ŸůƓƨƣĲƖЮċŰĬЮ
fŰŉŸƖůċƣŔŸŰЮÉĦŔĲŰĦĲЯШΨΥΪЯШΞΟΣтΞΡΠЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоΦΤΥрΟрΣΣΞрΠΤΟΥΣрΟхΝΟ 
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ΝΤΤ ΝΤΥ  

 
 

ΡΟЮ ~ċŊĬǃЯШòЮЯШѼШEũőċůǃЯШ ЮШ ЮШыΞΜΞΟьЮШEŰĲƖŊǃШ
§ƓƣŔůŔǍċƣŔŸŰШŉŸƖШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƻŔċШ
~ŔĦƖŸĦũŔůċƣĲШċŰĬШEŰĲƖŊǃШÉŔůƨũċƣŔŸŰЯШ9ċƚĲШ
ÉƣƨĬǃаШ7ċƚőċǃĲƖШEũШuőĲŔƖШΝЯШ ũĲǂċŰĬƖŔċЯШEŊǃƓƣЮШ
[ƨƣƨƖĲШ9ŔƣŔĲƚШѼШEŰƻŔƖŸŰůĲŰƣЮШ
őƣƣƓƚаооċĦĦŸƨŰƣЮŉƨƣƨƖĲĦŔƣŔĲƚċŰĬĲŰƻŔƖŸŰůĲŰƣЮĦŸ
ůоŔŰĬĲǂЮƓőƓоƨƓрŢрŉĦĲоċƖƣŔĦũĲоƻŔĲƽоΝΥΣоΞΞΡ 

ΡΠЮ ~ċƣĲƨƚШƻċŰШÉƣƖċũĲŰЮШыΞΜΝΥьЮШ~ċƚƚШ
9ƨƚƣŸůŔǍċƣŔŸŰаШċШĦƖŔƣŔĦċũШƓĲƖƚƓĲĦƣŔƻĲШŸŰШ
ƓċƖċůĲƣƖŔĦШĬĲƚŔŊŰЯШĬŔŊŔƣċũШŉċĤƖŔĦċƣŔŸŰШċŰĬШ
ĬĲƚŔŊŰШĬĲůŸĦƖċƣŔǍċƣŔŸŰЮШΥΥƣőЮ9ŸŰŉĲƖĲŰĦĲЮŸŉЮƣőĲЮ
fĤĲƖŸċůĲƖŔĦċŰЮÉŸĦŔĲƣǃЮŸŉЮ?ŔŊŔƣċũЮ]ƖċƓőŔĦƚЮШ
őƣƣƓаооőĬũЮőċŰĬũĲЮŰĲƣоΝΥΠΟоΟΤΞΤΡ 

ΡΡЮ ~ŔũĲƚШ]ũĲŰĬŔŰŰŔŰŊЮШыΞΜΞΝьЮШ~ċƚƚЮcŸƨƚŔŰŊЮ
~ŸĬĲƖŰЮ ƖĦőŔƣĲĦƣƨƖĲЮċŰĬЮÉƣċƣĲЮÂŸƽĲƖЮшЮċЮ]ũŸĤċũЮ
cŔƚƣŸƖǃЮШ7ũŸŸůƚĤƨƖǃШÂƨĤũŔƚőŔŰŊЮ 

ΡΣЮ ~ŔũũČŰЯШEЮЯШ7ĲũůŸŰƣĲЯШ~ЮШéЮЯШ7ŸŰĲĬЯШ[ЮШsЮЯШ
]ċƻŔũċŰĲƚЯШsЮЯШÂĳƖĲǍрĬĲрũċр9ƖƨǍЯШsЮШxЮЯШѼШ?ŖċǍр
xŹƓĲǍЯШ9ЮШыΞΜΞΞьЮШÖƚŔŰŊШůċĦőŔŰĲШũĲċƖŰŔŰŊШ
ƣĲĦőŰŔƕƨĲƚШŉŸƖШċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШƣƖċĦťŔŰŊаШ ŰШ
ĲǂƓĲƖŔůĲŰƣċũШƚƣƨĬǃШŸŉШƣőĲШĬĲƚŔŊŰШŸŉШċШƚőĲũƣĲƖЮШ
sŸƨƖŰċũШŸŉШ7ƨŔũĬŔŰŊШEŰŊŔŰĲĲƖŔŰŊЯШΡΝЯШΝΜΠΞΞΟЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŢŸĤĲЮΞΜΞΞЮΝΜΠΞΞΟ 

ΡΤЮ ~ŔƣĦőĲũũЯШìЮШsЮШыΞΜΞΝьЮШÑőĲШũŸŊŔĦШŸŉШċƖĦőŔƣĲĦƣƨƖĲаШ
?ĲƚŔŊŰЯШĦŸůƓƨƣċƣŔŸŰЯШċŰĬШĦŸŊŰŔƣŔŸŰЮШ~fÑШÂƖĲƚƚЮ 

ΡΥЮ ~ŸŰĦũƩƚЯШsЮЯШѼШ?ŖĲǍШ~ĲĬŔŰċЯШ9ЮШыΞΜΝΣьЮШ
~ŸĬĲƖŰŔƚƣШőŸƨƚŔŰŊШĲƚƣċƣĲƚШŔŰШEƨƖŸƓĲċŰШĦŔƣŔĲƚШŸŉШ
ƣőĲШìĲƚƣĲƖŰШċŰĬШEċƚƣĲƖŰШ7ũŸĦƚЮШÂũċŰŰŔŰŊЮ
ÂĲƖƚƓĲĦƣŔƻĲƚЯШΦΤыΠьЯШΡΟΟтΡΣΞЮШ

őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΥΜоΜΞΣΣΡΠΟΟЮΞΜΝΡЮΝΝΜΞΣΠ
Ξ 

ΡΦЮ ~ŸŰŔǍǍċЯШ]ЮШÂЮЯШ7ĲŰĬĲƣƣŔЯШ9ЮЯШѼШ~ċƣƣЯШ?ЮШÑЮШыΞΜΝΥьЮШ
ÂċƖċůĲƣƖŔĦШċŰĬШ]ĲŰĲƖċƣŔƻĲШ?ĲƚŔŊŰШƣĲĦőŰŔƕƨĲƚШ
ŔŰШůċƚƚрƓƖŸĬƨĦƣŔŸŰШĲŰƻŔƖŸŰůĲŰƣƚШċƚШĲǭĲĦƣŔƻĲШ
ĲŰċĤũĲƖƚШŸŉШfŰĬƨƚƣƖǃШΠЮΜШċƓƓƖŸċĦőĲƚШŔŰШƣőĲШ
7ƨŔũĬŔŰŊШfŰĬƨƚƣƖǃЮШ ƨƣŸůċƣŔŸŰШŔŰШ9ŸŰƚƣƖƨĦƣŔŸŰЯШ
ΦΞЯШΞΤΜрΞΥΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΝΥЮΜΞЮΜΞΤ 

ΣΜЮ ~ƨťťċƻċċƖċЯШsЮЯШѼШÉċŰĬĤĲƖŊЯШ~ЮШыΞΜΞΜьЮШ
ƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШĲǂƓũŸƖċƣŔŸŰШƨƚŔŰŊШ

ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰаШŉƖċůĲƽŸƖťШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ĦċƚĲШƚƣƨĬǃШŸŉШċШƖĲƚŔĬĲŰƣŔċũШĤũŸĦťЮШ7ƨŔũĬŔŰŊƚЯШ
ΝΜыΝΝьЯШΞΜΝЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΦΜоĤƨŔũĬŔŰŊƚΝΜΝΝΜΞΜΝ 

ΣΝЮ  ċőůĲŰƚЯШfЮШыΞΜΜΤьЮШ~ċƚƚЮ9ƨƚƣŸůŔǍċƣŔŸŰЮ
ÉƣƖċƣĲŊŔĲƚЮ ŰĬЮÑőĲŔƖЮÅĲũċƣŔŸŰƚőŔƓЮÑŸЮxĲċŰЮ
ÂƖŸĬƨĦƣŔŸŰЮfŰЮÑőĲЮcŸůĲĤƨŔũĬŔŰŊЮfŰĬƨƚƣƖǃЮШ
őƣƣƓƚаооƽƽƽЮƖĲƚĲċƖĦőŊċƣĲЮŰĲƣоƓƨĤũŔĦċƣŔŸŰоΠΤΤ
ΝΠΡΤΥ 

ΣΞЮ  ċŊǃЯШ?ЮЯШéŔũũċŊŊŔЯШxЮЯШѼШ?ċũĲШüőċŸЯШ?ЮШ7ЮШыΞΜΝΤьЮШ
7ĲǃŸŰĬШőĲƨƖŔƚƣŔĦƚаШċШŰŸƻĲũШĬĲƚŔŊŰШƚƓċĦĲШůŸĬĲũШ
ŉŸƖШŊĲŰĲƖċƣŔƻĲШƚƓċĦĲШƓũċŰŰŔŰŊШŔŰШċƖĦőŔƣĲĦƣƨƖĲЮШ
9 ?f ЮƓƖŸĦĲĲĬŔŰŊƚЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΡΞΥΠΞоĦŸŰŉЮċĦċĬŔċЮΞΜΝΤЮΠΟΣ 

ΣΟЮ  ċƖĬĲũũŔЯШEЮШÉЮЯШѼШ?ĲШ9ċƚƣƖŸШéŔŰĦĲŰƣЯШ9ЮШыΞΜΞΟьЮШ
]ĲŰĲƖċƣŔƻĲШċŰĬШƓċƖċůĲƣƖŔĦШĬĲƚŔŊŰШŔŰШ7ƖċǍŔũŔċŰШ
ƚŸĦŔċũШőŸƨƚŔŰŊШƓƖŸĬƨĦƣŔŸŰЮШΥάƣőЮE9 ?ĲЮ
fŰƣĲƖŰċƣŔŸŰċũЮ9ŸŰŉĲƖĲŰĦĲЯШΦΟЮШ

https://account.futurecitiesandenvironment.com/index.php/up-j-fce/article/view/186/225
https://account.futurecitiesandenvironment.com/index.php/up-j-fce/article/view/186/225
http://hdl.handle.net/1843/37275
https://doi.org/10.1016/j.jobe.2022.104223
https://doi.org/10.1080/02665433.2015.1102642
https://doi.org/10.1080/02665433.2015.1102642
https://doi.org/10.1016/j.autcon.2018.02.027
https://doi.org/10.3390/buildings10110201
https://www.researchgate.net/publication/47714578
https://www.researchgate.net/publication/47714578
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ΝΤΦ ΝΥΜ  

 
 

őƣƣƓаооũċƣƣĲƚЮĦŰƓƕЮĤƖоΞΣΟΤΣΟΣΣΡΦΥΞΥΡΠΣЯΞőƣƣƓ
аооũċƣƣĲƚЮĦŰƓƕЮĤƖоΠΜΤΡΜΠΝΤΡΥΠΞΡΞΝΝΝ 

ΣΠЮ  ĲƽƣŸŰЯШ?ЮШыΞΜΝΦьЮШ]ĲŰĲƖċƣŔƻĲШ?ĲĲƓШxĲċƖŰŔŰŊШŔŰШ
ƖĦőŔƣĲĦƣƨƖċũШ?ĲƚŔŊŰЮШÑĲĦőŰŸũŸŊǃЮ ƖĦőŔƣĲĦƣƨƖĲЮ

ċŰĬЮ?ĲƚŔŊŰЯШΦыΞьЯШΝΤΣтΝΥΦЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΥΜоΞΠΤΡΝΠΠΥЮΞΜΝΦЮΝΣΠΜΡΟ
Σ 

ΣΡЮ ÂĲĲĤũĲƚЯШ~ЮШыΞΜΝΤьЮШÑőĲЮÑŸƽĲƖЮ ŰĬЮÑőĲЮ[ŔĲũĬжЮ
EƻŸũƻŔŰŊЮ Ю~ŸĬĲƖŰŔƚƣЮ7ƨŔũĬŔŰŊЮÑǃƓŸũŸŊǃЮ 

ΣΣЮ ÅċƓŸƚŸЯШ~ЮЯШѼШEũŸǃЯШÉЮШыΞΜΞΜьЮШ9ƨƚƣŸůŔǍĲĬЮ
cŸƨƚŔŰŊЮ?ĲƚŔŊŰЮÑŸŸũƚЮƣŸЮĲŰċĤũĲЮŔŰőċĤŔƣċŰƣƚЮƣŸЮ
ĦŸцĬĲƚŔŊŰЮƣőĲŔƖЮőŸƨƚĲЮШőƣƣƓƚаооƖĲƓŸƚŔƣŸƖŔŸЮŔƚĦƣĲр
ŔƨũЮƓƣоĤŔƣƚƣƖĲċůоΝΜΜΤΝоΞΟΟΤΥоΝоĦŸŰŉĲƖĲŰĦĲŸĤŢ
ĲĦƣхΤΠΝΦΣЮƓĬŉ 

ΣΤЮ ÅĲŊĲŰƽĲƣƣĲƖЯШxЮЯШ ŸĤċƖŔЯШ ЮШcЮЯШѼШ őůĲĬЯШ[ЮШ
ыΞΜΞΞьЮШ?ĲĲƓЮ]ĲŰĲƖċƣŔƻĲЮ~ŸĬĲũƚЮŔŰЮEŰŊŔŰĲĲƖŔŰŊЮ
?ĲƚŔŊŰжЮ ЮÅĲƻŔĲƽЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΝΡоΝЮΠΜΡΟΥΡΦ 

ΣΥЮ ÅĲŊĲŰƽĲƣƣĲƖЯШ~ЮЯШcŸĲƖũЯШÉЮЯШѼШÅŸĲƚĦőЯШ ЮШыΞΜΞΞьЮШ
~ċĦőŔŰĲШũĲċƖŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШŔŰШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰаШEŰőċŰĦŔŰŊШċƖĦőŔƣĲĦƣƨƖċũШĬĲĦŔƚŔŸŰр
ůċťŔŰŊЮШ ƨƣŸůċƣŔŸŰШŔŰШ9ŸŰƚƣƖƨĦƣŔŸŰЯШΝΟΟЯШ
ΝΜΠΜΞΤЮШ
őƣƣƓƚаооĦŸƖĲЮċĦЮƨťоĬŸƽŰũŸċĬоƓĬŉоΤΤΜΝΞΠΠΝЮƓĬŉ 

ΣΦЮ ÉċŰŸǭЯШcЮШыΝΦΦΦьЮШ9ŸůůƨŰŔƣǃШƓċƖƣŔĦŔƓċƣŔŸŰШ
ůĲƣőŸĬƚШŔŰШĬĲƚŔŊŰШċŰĬШƓũċŰŰŔŰŊЮШsŸőŰШìŔũĲǃШѼШ
ÉŸŰƚЮ 

ΤΜЮ ÉőċƽťċƣЯШòЮШыΞΜΞΜьЮШEŊǃƓƣѣƚШcŸƨƚŔŰŊШ9ƖŔƚŔƚаШÑőĲШ
ÉőċƓŔŰŊШŸŉШÖƖĤċŰШÉƓċĦĲЮШ ůĲƖŔĦċŰШÖŰŔƻĲƖƚŔƣǃШŔŰШ
9ċŔƖŸШÂƖĲƚƚЮ 

ΤΝЮ ÉőĲċЯШuЮЯШ ŔƚőЯШÅЮЯШѼШ]ŸƨƖƣŸƻċŔċЯШ~ЮШыΞΜΜΡьЮШ
ÑŸƽċƖĬƚШŔŰƣĲŊƖċƣĲĬШƓĲƖŉŸƖůċŰĦĲрĬƖŔƻĲŰШ
ŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШƣŸŸũƚЮШ ƨƣŸůċƣŔŸŰШŔŰШ
9ŸŰƚƣƖƨĦƣŔŸŰЯШΝΠыΞьЯШΞΡΟрΞΣΠЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΜΠЮΜΤЮΜΜΞ 

ΤΞЮ ÉŔůƚЯШ?ЮШыΞΜΝΞьЮШÖŰĬĲƖƚƣċŰĬŔŰŊШ9ċŔƖŸаШÑőĲШũŸŊŔĦШ
ŸŉШċШĦŔƣǃШŸƨƣШŸŉШĦŸŰƣƖŸũЮШ§ǂŉŸƖĬШÖŰŔƻĲƖƚŔƣǃШÂƖĲƚƚЮ 

ΤΟЮ ÉƨŰЯШòЮЯШìċŰŊЯШsЮЯШìƨЯШsЮЯШÉőŔЯШìЮЯШsŔЯШ?ЮЯШìċŰŊЯШñЮЯШ
ѼШüőċŸЯШñЮШыΞΜΞΜьЮШ9ŸŰƚƣƖċŔŰƣƚШőŔŰĬĲƖŔŰŊШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШőŔŊőрƖŔƚĲШůŸĬƨũċƖШĤƨŔũĬŔŰŊƚЮШ
ƓƓũŔĲĬЮÉĦŔĲŰĦĲƚЮёÉƽŔƣǍĲƖũċŰĬђЯШΤΣыΞΜьЯШΝтΞΜЮШ

őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΟΟΦΜоċƓƓΝΜΞΜΤΝΡΦ 
ΤΠЮ ÑċŰŊЯШÂЮЯШìċŰŊЯШñЮЯШѼШÉőŔЯШñЮШыΞΜΝΦьЮШ]ĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШůĲƣőŸĬШŸŉШƣőĲШŉċĦċĬĲШŸŉШƣƖċĬŔƣŔŸŰċũШ
ċƖĦőŔƣĲĦƣƨƖĲШċŰĬШƚĲƣƣũĲůĲŰƣШĤċƚĲĬШŸŰШ
ťŰŸƽũĲĬŊĲШĬŔƚĦŸƻĲƖǃШċŰĬШĬŔŊŔƣċũШŊĲŰĲƖċƣŔŸŰаШċШ
ĦċƚĲШƚƣƨĬǃШŸŉШ]ƨŰċŰŢŔĲШÉƣƖĲĲƣШŔŰШ9őŔŰċЮШ
fŰƣĲƖŰċƣŔŸŰċũЮsŸƨƖŰċũЮŸŉЮ ƖĦőŔƣĲĦƣƨƖċũЮcĲƖŔƣċŊĲЯШ
ΤΦыΡьЯШΣΤΦтΣΦΜЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΥΜоΝΡΡΥΟΜΡΥЮΞΜΝΥЮΝΠΣΟΠΝ
Ρ 

ΤΡЮ ÑŔŔőŸŰĲŰЯШsЮЯШѼШ[ĲũŉĲƖŰŔŊЯШ ЮШыΞΜΝΤьЮШ ŰШ
ŔŰƣƖŸĬƨĦƣŔŸŰШƣŸШƓĲƖƚŸŰċũŔǍċƣŔŸŰШċŰĬШůċƚƚШ
ĦƨƚƣŸůŔǍċƣŔŸŰЮШsŸƨƖŰċũЮŸŉЮfŰƣĲũũŔŊĲŰƣЮfŰŉŸƖůċƣŔŸŰЮ
ÉǃƚƣĲůƚЯШΧάыΝьЯШΝтΤЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоƚΝΜΥΠΠрΜΝΤрΜΠΣΡрΠ 

ΤΣЮ ÖŰŔƣĲĬШ ċƣŔŸŰƚШ?ĲƻĲũŸƓůĲŰƣШÂƖŸŊƖċůůĲЮШ
ыΞΜΝΦьЮШEŊǃƓƣШőƨůċŰШĬĲƻĲũŸƓůĲŰƣШƖĲƓŸƖƣШΞΜΝΦаШ
7ĲǃŸŰĬШŔŰĦŸůĲЯШĤĲǃŸŰĬШċƻĲƖċŊĲƚЯШĤĲǃŸŰĬШ
ƣŸĬċǃЮШÖ ?ÂЮ 
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ΤΤЮ ÖƓċƚċŰŔЯШ ЮЯШÉőĲťőċƽċƣЯШuЮЯШѼШÉċĦőĬĲƻċЯШ]ЮШ
ыΞΜΞΜьЮШ ƨƣŸůċƣĲĬШŊĲŰĲƖċƣŔŸŰШŸŉШĬŔůĲŰƚŔŸŰĲĬШ
ƖĲĦƣċŰŊƨũċƖШǰŸŸƖƓũċŰƚЮШƨƣŸůċƣŔŸŰЮŔŰЮ
9ŸŰƚƣƖƨĦƣŔŸŰЯШΝΝΟЯШΝΜΟΝΠΦЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΞΜЮΝΜΟΝΠΦ 

ΤΥЮ ÖǍƨŰŸŌũƨЯШuЮЯШѼШ°ǍĲƖЯШcЮШыΞΜΝΠьЮШEƻċũƨċƣŔŸŰШŸŉШ
~ċƚƚШcŸƨƚŔŰŊШċƣШƣőĲШÂƖĲр?ĲƚŔŊŰШÉƣċŊĲЮШ
~E] Å§ ЮфЮòŕũĬŕǍЮÑĲĦőŰŔĦċũЮÖŰŔƻĲƖƚŔƣǃеЮ[ċĦƨũƣǃЮ
ŸŉЮ ƖĦőŔƣĲĦƣƨƖĲЮEцsŸƨƖŰċũЯШάыΟьЯШΝΣΤтΝΥΦЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΡΡΜΡоůĲŊċƖŸŰЮΞΜΝΠЮΠΠΟΣΣ 

ΤΦЮ ìċũťĲƖЯШ7ЮШыΞΜΞΞьЮШEƚƣċĤũŔƚőĲĬШċŰĬШĲůĲƖŊŔŰŊШ
ŊƖŸƨƓШĤƨŔũĬШы7ċƨŊƖƨƓƓĲŰьШĬĲƻĲũŸƓůĲŰƣШ
ƓƖŸĦĲƚƚĲƚЮЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮìċƚőŔŰŊƣŸŰдШ
őƣƣƓƚжффĬŔŊŔƣċũдũŔĤдƽċƚőŔŰŊƣŸŰдĲĬƨфƖĲƚĲċƖĦőƽŸƖť
ƚфőċŰĬũĲфΤΪΪΦфΧάΤΨΪлƚőŸƽӆŉƨũũ 

ΥΜЮ ìċƚƚĲŰĤĲƖŊЯШ[ЮШыΞΜΜΠьЮШxċƖŊĲШƚŸĦŔċũШőŸƨƚŔŰŊШ
ĲƚƣċƣĲƚаШ[ƖŸůШƚƣŔŊůċШƣŸШĬĲůŸũŔƣŔŸŰеШsŸƨƖŰċũЮŸŉЮ
cŸƨƚŔŰŊЮċŰĬЮƣőĲЮ7ƨŔũƣЮEŰƻŔƖŸŰůĲŰƣЯШΤάыΟьЯШΞΞΟт
ΞΟΞЮШőƣƣƓƚаооƽƽƽЮŢƚƣŸƖЮŸƖŊоƚƣċĤũĲоΠΝΝΜΤΞΣΞ 

ΥΝЮ ìĲĤĲƖЯШÅЮШEЮЯШ~ƨĲũũĲƖЯШ9ЮЯШѼШÅĲŔŰőċƖƣЯШ9ЮШыΞΜΞΞьЮШ
ƨƣŸůċƣĲĬШǰŸŸƖƓũċŰШŊĲŰĲƖċƣŔŸŰШŔŰШċƖĦőŔƣĲĦƣƨƖċũШ
ĬĲƚŔŊŰаШ ШƖĲƻŔĲƽШŸŉШůĲƣőŸĬƚШċŰĬШċƓƓũŔĦċƣŔŸŰƚЮШ
ƨƣŸůċƣŔŸŰЮŔŰЮ9ŸŰƚƣƖƨĦƣŔŸŰЯШΝΠΜЯШΝΜΠΟΥΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮċƨƣĦŸŰЮΞΜΞΞЮΝΜΠΟΥΡ 

ΥΞЮ ìĲŔЯШòЮЯШ9őŸŔЯШcЮЯШѼШxĲŔЯШüЮШыΞΜΞΞьЮШШŊĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШċƓƓƖŸċĦőШŉŸƖШůŸĬƨũċƖШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰШ
ĦŸŰŊĲƚƣĲĬШƨƖĤċŰШċƖĲċƚЮШÉůċƖƣЮċŰĬЮÉƨƚƣċŔŰċĤũĲЮ
7ƨŔũƣЮEŰƻŔƖŸŰůĲŰƣЯШΤΤыΠьЯШΝΝΣΟтΝΝΥΝЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥоÉ É7EрΜΠрΞΜΞΝрΜΜΣΥ 

ΥΟЮ ìĲŔƚǍЯШsЮШ?ЮЯШ~ƨũũĲƖЯШ~ЮЯШcĲЯШsЮЯШѼШcŸƨĬĲЯШÉЮШ
ыΞΜΞΟьЮШÑŸƽċƖĬЮ]ĲŰĲƖċũЮ?ĲƚŔŊŰЮÂƖŔŰĦŔƓũĲƚЮŉŸƖЮ
]ĲŰĲƖċƣŔƻĲЮ fЮ ƓƓũŔĦċƣŔŸŰƚЮШ
őƣƣƓаооċƖǂŔƻЮŸƖŊоċĤƚоΞΟΜΝЮΜΡΡΤΥ 

ΥΠЮ òċőŔċШÉőċƽťċƣЮШыΞΜΞΜьЮШE]òÂÑѢÉЮc§ÖÉf ]Ю
9ÅfÉfÉжЮÑőĲЮÉőċƓŔŰŊЮŸŉЮƨƖĤċŰЮƚƓċĦĲЮШ Ö9Ш
ƓƖĲƚƚЮ 

ΥΡЮ òċǍŔĦŔЯШÉЮШыΞΜΞΜЯШÉĲƓƣĲůĤĲƖьЮШ ШůċĦőŔŰĲр
ũĲċƖŰŔŰŊШůŸĬĲũШĬƖŔƻĲŰШĤǃШŊĲŸůĲƣƖǃЯШůċƣĲƖŔċũШ
ċŰĬШƚƣƖƨĦƣƨƖċũШƓĲƖŉŸƖůċŰĦĲШĬċƣċШŔŰШ
ċƖĦőŔƣĲĦƣƨƖċũШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮШfŰШÂƖŸĦĲĲĬŔŰŊƚШŸŉШ
ƣőĲШΟΥƣőШĲ9 ?ĲШ9ŸŰŉĲƖĲŰĦĲЯШ7ĲƖũŔŰЯШ]ĲƖůċŰǃШ
ыƓƓЮШΝΣрΝΥьЮШ
őƣƣƓƚаооƽĲĤЮċƖĦőŔƻĲЮŸƖŊоƽĲĤоΞΜΞΞΜΣΜΦΝΦΡΦΞΜŔ
ĬхоőƣƣƓаооƓċƓĲƖƚЮĦƨůŔŰĦċĬЮŸƖŊоĬċƣċоƽŸƖťƚоċƣƣо
ĲĦċċĬĲΞΜΞΜхΜΝΡЮƓĬŉ 

ΥΣЮ òƨőŔШ~ċĲĬċЯШѼШuĲŔƣċШuċĬŸЮШыΞΜΞΟьЮШ?ĲƚŔŊŰШ
ÂƖŸĦĲƚƚШƽŔƣőШ]ĲŰĲƖċƣŔƻĲШ fШċŰĬШÑőŔŰťŔŰŊШ
~ĲƣőŸĬƚаШ?ŔƻĲƖŊĲŰĦĲШŸŉШfĬĲċƚШÖƚŔŰŊШƣőĲШ
[ŔƚőĤŸŰĲШ?ŔċŊƖċůШ~ĲƣőŸĬЮШƖƣŔǯĦŔċũЮ
fŰƣĲũũŔŊĲŰĦĲЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΡΠΦΠΝоċőŉĲΝΜΜΠΝΦΝ 

ΥΤЮ üőċŸЯШcЮШыΞΜΝΥьЮШΟ?Ш~ċƚƚШ9ƨƚƣŸůŔǍċƣŔŸŰШ
ÑŸŸũťŔƣƚШ?ĲƚŔŊŰЯШÂċƖƣШfаШÉƨƖƻĲǃШċŰĬШċŰШEƻċũƨċƣŔŸŰШ
~ŸĬĲũЮШfŰШ9ŸůƓƨƣĲƖц ŔĬĲĬЮ?ĲƚŔŊŰЮ҂Ю
ƓƓũŔĦċƣŔŸŰƚШыéŸũЮШΝΡьЮШ

őƣƣƓаооĬǂЮĬŸŔЮŸƖŊоΝΜЮΝΠΤΟΟоĦċĬċƓƚЮΞΜΝΦЮΞΜΠр
ΞΞΞ 

ΥΥЮ üőċŰŊЯШsЮЯШxŔƨЯШ ЮЯШѼШìċŰŊЯШÉЮШыΞΜΞΝьЮШ]ĲŰĲƖċƣŔƻĲШ
ĬĲƚŔŊŰШċŰĬШƓĲƖŉŸƖůċŰĦĲШŸƓƣŔůŔǍċƣŔŸŰШŸŉШ

https://doi.org/10.1016/j.autcon.2020.103149
https://doi.org/10.5505/megaron.2014.44366
https://digital.lib.washington.edu/researchworks/handle/1773/49157?show=full
https://digital.lib.washington.edu/researchworks/handle/1773/49157?show=full
https://www.jstor.org/stable/41107262
https://doi.org/10.1016/j.autcon.2022.104385
https://doi.org/10.1108/SASBE-04-2021-0068
http://arxiv.org/abs/2301.05578
https://web.archive.org/web/20220609195920id_/http:/papers.cumincad.org/data/works/att/ecaade2020_015.pdf
https://web.archive.org/web/20220609195920id_/http:/papers.cumincad.org/data/works/att/ecaade2020_015.pdf
https://web.archive.org/web/20220609195920id_/http:/papers.cumincad.org/data/works/att/ecaade2020_015.pdf
https://doi.org/10.54941/ahfe1004191
http://dx.doi.org/10.14733/cadaps.2019.204-222
http://dx.doi.org/10.14733/cadaps.2019.204-222


 
ΝΥΟ ΝΥΠ  

 
 

ƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚШĤċƚĲĬШŸŰШƓċƖċůĲƣƖŔĦШ
ċũŊŸƖŔƣőůЮШEŰĲƖŊǃШċŰĬШ7ƨŔũĬŔŰŊƚЯШΞΠΠЯШΝΝΝΜΟΟЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲŰĤƨŔũĬЮΞΜΞΝЮΝΝΝΜΟΟ 

ΥΦЮ üőŸƨЯШòЮЯШìċŰŊЯШòЮЯШxŔЯШ9ЮЯШ?ŔŰŊЯШxЮЯШѼШìċŰŊЯШ9ЮШ
ыΞΜΞΞьЮШƨƣŸůċƣŔĦШŊĲŰĲƖċƣŔƻĲШĬĲƚŔŊŰШ
ċŰĬ ŸƓƣŔůŔǍċƣŔŸŰШŸŉШőŸƚƓŔƣċũШĤƨŔũĬŔŰŊШũċǃŸƨƣƚШŔŰШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉ ƓƨĤũŔĦШőĲċũƣőШĲůĲƖŊĲŰĦǃЮШ
EŰŊŔŰĲĲƖŔŰŊеЮ9ŸŰƚƣƖƨĦƣŔŸŰЮċŰĬЮ ƖĦőŔƣĲĦƣƨƖċũЮ
~ċŰċŊĲůĲŰƣЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΝΜΥоE9 ~р
ΜΥрΞΜΞΞрΜΤΡΤ 

 

  

https://doi.org/10.1016/j.enbuild.2021.111033
https://doi.org/10.1108/ECAM-08-2022-0757
https://doi.org/10.1108/ECAM-08-2022-0757


 
ΝΥΡ ΝΥΣ  

 
 

ΝΜЮѢ§ƨƖШÑċťĲШ§ŰШ ŉƖŔĦċѢШ
Exhibition 
 

ШEƨƖŸƓĲċŰШ9ƨũƣƨƖċũШ9ĲŰƣƖĲаШÑŔůĲШÉƓċĦĲШEǂŔƚƣĲŰĦĲЯШÂċũċǍǍŸШ
~ŸƖċЯШéĲŰŔĦĲШыΞΜΞΟЮΜΡЮШΞΜрΝΝЮШΞΣЮьШ[Ö] ЯШ7ƨĬċƓĲƚƣШ
ыΞΜΞΠЮΜΞЮШΞΝрΜΟЮΝΜЮь 

EǂőŔĤŔƣŔŸŰШĬĲƚŔŊŰаШEǂƓũŸƖċƣŸƖǃШ ƖĦőŔƣĲĦƣƨƖĲШ?ĲƓċƖƣůĲŰƣЯШ
7ƨĬċƓĲƚƣШÖŰŔƻĲƖƚŔƣǃШŸŉШÑĲĦőŰŸũŸŊǃШċŰĬШEĦŸŰŸůŔĦƚЯШ[ċĦƨũƣǃШ
ŸŉШ ƖĦőŔƣĲĦƣƨƖĲЮШüƚŸũƣШéċƚċƖŸƚЯШ~ŸőċůĲĬШÅċƚũċŰЯШ?ċƻŔĬШ
?ŸƖċЯШ]ċĤŸƖШ[ċĤŔċŰЯШÅŔƣċШÑĲƖĤĲШ 

EǂőŔĤŔƣŔŸŰШŊƖċƓőŔĦƚаШéĲƖŸŰŔťċШsƨőċƚǍ 

 

 

 

 

 

 

 

 

 

 
 


