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cŸƨƚŔŰŊШĦŸƻĲƖ 

ÖÉ7рƓŸƖƣШ 
ΦéШĤũŸĦťШĤċƣƣĲƖǃШ
ĦőċƖŊŔŰŊ 

cŸƨƚŔŰŊШ 

ΞЮΞ 9ŸůƓũĲƣĲШ ƚƚĲůĤũǃ 
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ΞЮΟ xċƚĲƖШĬŔƚƣċŰĦĲШƚĲŰƚŸƖƚ 
?ŔǭĲƖĲŰƣШċƓƓũŔĦċƣŔŸŰƚШċŰĬШůĲċƚƨƖĲůĲŰƣШƣċƚťƚШƓũċĦĲШƻċƖǃŔŰŊШĬĲůċŰĬƚШŸŰШ
ůĲċƚƨƖŔŰŊШ ƖċŰŊĲШ ċŰĬШ ċĦĦƨƖċĦǃЮШ [ŸƖШ ƓƖĲĦŔƚĲШ ůĲċƚƨƖĲůĲŰƣШ ŸŉШ ƚƣƖŔŰŊШ
őĲŔŊőƣƚЯШőŔŊőĲƖШċĦĦƨƖċĦǃШŔƚШƖĲƕƨŔƖĲĬШƣőċŰЯШŉŸƖШĲǂċůƓũĲЯШƽőĲŰШůĲċƚƨƖŔŰŊШ
ĤũŸƽШĬŔƚƣċŰĦĲЯШƽőŔĦőШŔƚШƣőĲШĬŔƚƣċŰĦĲШŉƖŸůШƣőĲШőċůůĲƖШċƣШƖĲƚƣШƣŸШƣőĲШ
ƚƣƖŔŰŊЯШ ŸƖШ ƽőĲŰШ ůĲċƚƨƖŔŰŊШũĲƣŸǭЮШ 7ǃШ ĦŸŰƣƖċƚƣЯШ ƖĲĦŸƖĬŔŰŊШ ƖĲŊƨũċƣŔŸŰШ
ƓċƖċůĲƣĲƖƚШŊĲŰĲƖċũũǃШƖĲƕƨŔƖĲƚШċШũċƖŊĲƖШůĲċƚƨƖŔŰŊШƖċŰŊĲШƣőċŰШůĲċƚƨƖŔŰŊШ
ƚƣƖŔŰŊШőĲŔŊőƣƚЮ 

ÑƽŸШƚĲŰƚŸƖƚШċƖĲШċƻċŔũċĤũĲШŉŸƖШƣőŔƚШƓƨƖƓŸƚĲЯШƖĲŉĲƖƖĲĬШƣŸШőĲƖĲШċƚШÉĲŰƚŸƖШΝШ
ċŰĬШÉĲŰƚŸƖШΞа 

¶ ÉĲŰƚŸƖШΝаШ~ĲċƚƨƖŔŰŊШƖċŰŊĲШΟΜШůůШыӆШΝΡШůůШċƖŸƨŰĬШƣőĲШƚƽĲĲƣШƚƓŸƣШ
ċƣШΡΜШůůЯШƖċŰŊĲШΟΡШрШΣΡШůůь 

¶ ÉĲŰƚŸƖШΞаШ~ĲċƚƨƖŔŰŊШƖċŰŊĲШΤΜШůůШыӆШΟΡШůůШċƖŸƨŰĬШƣőĲШƚƽĲĲƣШƚƓŸƣШ
ċƣШΝΜΜШůůЯШƖċŰŊĲШΣΡШрШΝΟΡШůůь 

ÑőĲШŉŸũũŸƽŔŰŊШƣċĤũĲШƚőŸƽƚШƽőŔĦőШƚĲŰƚŸƖШŔƚШĤĲƚƣШƚƨŔƣĲĬШŉŸƖШƣőĲШƖĲƚƓĲĦƣŔƻĲШ
ůĲċƚƨƖĲůĲŰƣШƣċƚťƚаШ 

 ÉE É§ÅШΝ ÉE É§ÅШΞ 
ÉƽĲĲƣШÉƓŸƣ ΡΜШůů ΝΜΜШůů 
~ĲċƚƨƖŔŰŊШÅċŰŊĲ ΟΜШůůШыҼрΝΡШůůь ΤΜШůůШыҼрШΟΡШůůь 
~ĲċƚƨƖŔŰŊШ ĦĦƨƖċĦǃ ΟΜШӓůШыΜЮΜΟШůůь ΤΜШӓůШыΜЮΜΤШůůь 
   
uĲǃШőĲŔŊőƣШоШťĲǃШĬŔƓ 
[ƨŰĦƣŔŸŰШťĲǃШũĲƻĲũ 

йййШƻĲƖǃШƚƨŔƣċĤũĲ ййШƚƨŔƣċĤũĲ 

ÅĲŊƨũċƣŔŸŰШƓċƖċůĲƣĲƖƚ 
ĤũŸƽЯШũĲƣŸǭЯШĬƖŸƓЯШĦőĲĦť 
[ƨŰĦƣŔŸŰШċĦƣŔŸŰШƖĲŊƨũЮ 

йШĦŸŰĬŔƣŔŸŰċũũǃШƚƨŔƣċĤũĲ йййШƻĲƖǃШƚƨŔƣċĤũĲ 

ÉƣƖŔŰŊШőĲŔŊőƣƚ 
[ƨŰĦƣŔŸŰШƚƣƖŔŰŊШũĲƻĲũ 

йййШƻĲƖǃШƚƨŔƣċĤũĲ рШŰŸƣШƚƨŔƣċĤũĲ 

ÉĦċũĲШоШĬŸƽŰĤĲċƖŔŰŊШůĲċƚƨƖĲůĲŰƣ 
[ƨŰĦƣŔŸŰШƚĦċũĲШĬĲƚŔŊŰ 

ĤŸƣőШŔŰƻŸũƻĲĬ 
ŉƖŸŰƣШыċŊƖċǭĲƚШоШĦċƓŸШĤċƖь ĤċĦťШыĤƖŔĬŊĲЯШőŔƣĦőШƓŔŰь 

ÑőĲШƚĲŰƚŸƖШĬŔƚƓũċǃШŔƚШŊĲŰĲƖċũũǃШƨƚĲĬШƣŸШƓŸƚŔƣŔŸŰШƣőĲШ
ƚĲŰƚŸƖШƽŔƣőŔŰШƣőĲШĦŸƖƖĲĦƣШůĲċƚƨƖŔŰŊШƖċŰŊĲШƽŔƣőШƣőĲШőĲũƓШ
ŸŉШƣőĲШŊƨŔĬĲШƖŸĬЮШfƣШƚőŸƽƚШƣőĲШĬŔƚƣċŰĦĲШĤĲƣƽĲĲŰШƣőĲШ
ƚĲŰƚŸƖШċŰĬШƣőĲШŸĤŢĲĦƣШĤĲŔŰŊШůĲċƚƨƖĲĬЮШ ШƻċũƨĲШŸŉШΜШ
ůĲċŰƚШƣőċƣШƣőĲШƚĲŰƚŸƖШŔƚШĲǂċĦƣũǃШċƣШƣőĲШƚƽĲĲƣШƚƓŸƣЮШ
ÂŸƚŔƣŔƻĲШƻċũƨĲƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШƚĲŰƚŸƖШŔƚШĦũŸƚĲƖШƣŸШƣőĲШ
ŸĤŢĲĦƣЯШƽőŔũĲШŰĲŊċƣŔƻĲШƻċũƨĲƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШŸĤŢĲĦƣШŔƚШ
ŉƨƖƣőĲƖШċƽċǃЮШÑőĲШŔůƓŸƖƣċŰƣШƓŸŔŰƣШŔƚШƚŔůƓũǃШƣŸШĤƖŔŰŊШƣőĲШ
ƚĲŰƚŸƖШŔŰƣŸШƣőĲШċƓƓƖŸƓƖŔċƣĲШƖċŰŊĲбШƚůċũũШĬĲƻŔċƣŔŸŰƚШĬŸШ
ŰŸƣШůċƣƣĲƖЮШìőċƣШůċƣƣĲƖƚШŔƚШƣőċƣШƣőĲШƚĲŰƚŸƖШŸƓĲƖċƣĲƚШ
ƽŔƣőŔŰШƣőĲШĦŸƖƖĲĦƣШůĲċƚƨƖŔŰŊШƖċŰŊĲШŉŸƖШƣőĲШŔŰƣĲŰĬĲĬШ
ċƓƓũŔĦċƣŔŸŰЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ?ĲƚĦƖŔƓƣŔŸŰ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΤ 

ÂŸƚŔƣŔŸŰШƚĲŰƚŸƖ 

~ċŊŰĲƣŔĦШƚƣƖŔƓ 

ΞЮΠ xŔŰĲċƖШƓŸƚŔƣŔŸŰШĲŰĦŸĬĲƖШыůċŊŰĲƣŔĦШƚƣƖŔƓШƚĲŰƚŸƖь 
ÑőĲШĬĲƻŔĦĲШƨƚĲƚШċШőŔŊőрƓƖĲĦŔƚŔŸŰШũŔŰĲċƖШĲŰĦŸĬĲƖШŔŰШĦŸůĤŔŰċƣŔŸŰШƽŔƣőШċШůċŊŰĲƣŔĦШƚƣƖŔƓШŸŰШƣőĲШŊƨŔĬĲШƖċŔũЮ 

ШũŔŰĲċƖШĲŰĦŸĬĲƖШĲƚƚĲŰƣŔċũũǃШƽŸƖťƚШũŔťĲШċШƻĲƖǃШũċƖŊĲШĦċũŔƓĲƖЮШ7ǃШĦŸŰƣŔŰƨŸƨƚũǃШƚĦċŰŰŔŰŊШƣőĲШůċŊŰĲƣŔĦШƚƣƖŔƓЯШŔƣШŊĲŰĲƖċƣĲƚШŔůƓƨũƚĲƚШŉƖŸůШ
ƽőŔĦőШƣőĲШĲǂċĦƣШƓŸƚŔƣŔŸŰШŸŰШƣőĲШƖċŔũШĦċŰШĤĲШĦċũĦƨũċƣĲĬШċƣШċŰǃШƣŔůĲЮ 

ÑőĲШůĲċƚƨƖĲůĲŰƣШċĦĦƨƖċĦǃШŔƚШŔůƓƖĲƚƚŔƻĲЯШƽŔƣőŔŰШŢƨƚƣШċШŉĲƽШůŔĦƖŸůĲƣĲƖƚЯШċũũŸƽŔŰŊШŉŸƖШĲǂƣƖĲůĲũǃШƓƖĲĦŔƚĲШƓŸƚŔƣŔŸŰШĬĲƣĲƖůŔŰċƣŔŸŰЮ 

ÑőĲШƓŸƚŔƣŔŸŰШĲŰĦŸĬĲƖШŔƚШŔŰĬŔƚƓĲŰƚċĤũĲШƣŸШċũƽċǃƚШťŰŸƽШĲǂċĦƣũǃШƽőŔĦőШťĲǃШƣőĲШƚĲŰƚŸƖШŔƚШĦƨƖƖĲŰƣũǃШċĤŸƻĲШĬƨƖŔŰŊШċШůĲċƚƨƖĲůĲŰƣШыљťĲǃШ
ũĲƻĲũњШŉƨŰĦƣŔŸŰьЮ 

fŰШƣőĲШљƚĦċũĲШĬĲƚŔŊŰњШŉƨŰĦƣŔŸŰЯШƣƽŸШĬĲƻŔĦĲƚШŸƓĲƖċƣĲШŔŰШƓċƖċũũĲũШŸŰШƣőĲШŊƨŔĬĲШƖċŔũЮШEċĦőШĬĲƻŔĦĲШĦŸŰƣŔŰƨŸƨƚũǃШƖĲĦŸƖĬƚШŔƣƚШŸƽŰШƓŸƚŔƣŔŸŰЮШ
ÑőĲШĬŔƚƣċŰĦĲШĤĲƣƽĲĲŰШƣőĲШĬĲƻŔĦĲƚШŔƚШĦċũĦƨũċƣĲĬШŉƖŸůШƣőĲƚĲШƓŸƚŔƣŔŸŰƚШċŰĬШĲǂĦőċŰŊĲĬШƻŔċШìŔ[ŔЮШfŰШƣőŔƚШƽċǃЯШŉŸƖШĲǂċůƓũĲЯШƚĦċũĲƚШċŰĬШ
ƚƣƖŔŰŊШũĲŰŊƣőƚШĦċŰШĤĲШůĲċƚƨƖĲĬШƽŔƣőШŊƖĲċƣШƓƖĲĦŔƚŔŸŰЮ 

[ƖŸůШƣŔůĲШƣŸШƣŔůĲЯШƣőĲШƓƖŸƓĲƖШůċŊŰĲƣŔĦШĦŸĬŔŰŊШŸŉШƣőĲШƚƣƖŔƓШƚőŸƨũĬШĤĲШĦőĲĦťĲĬЮ 

9őĲĦťŔŰŊШƓƖŸƓĲƖШĦŸĬŔŰŊа 

ÑőĲШxE?ШŸŰШƣőĲШƚĲŰƚŸƖШũŔŊőƣƚШĤũƨĲШŔŉШƣőĲШĦŸĬŔŰŊШŔƚШŔŰƣċĦƣШċŰĬШƣőĲШĬŔƚƣċŰĦĲШƣŸШƣőĲШƚƣƖŔƓШŔƚШĦŸƖƖĲĦƣЮ 

ÑŸШĦőĲĦťЯШůŸƻĲШƣőĲШƚĲŰƚŸƖШƚũŸƽũǃШċũŸŰŊШƣőĲШĲŰƣŔƖĲШŊƨŔĬĲШƖċŔũЮШÑőĲШxE?ШůƨƚƣШƖĲůċŔŰШĦŸŰƚƣċŰƣũǃШĤũƨĲЮШfŉШŔƣШǰŔĦťĲƖƚШċƣШċŰǃШƓŸŔŰƣЯШƣőĲШ
ƚƣƖŔƓШŔƚШĬċůċŊĲĬШċƣШƣőċƣШƚƓŸƣШċŰĬШċĦĦƨƖċƣĲШƓŸƚŔƣŔŸŰШĬĲƣĲĦƣŔŸŰШŔƚШŔůƓċŔƖĲĬЮ 

cŸƽĲƻĲƖЯШƣőĲШƚƣƖŔƓШĦċŰШĤĲШĲċƚŔũǃШƖĲƓũċĦĲĬаШfƣШŔƚШŊũƨĲĬШŸŰƣŸШƣőĲШƖċŔũШċŰĬШĦċŰШƚŔůƓũǃШĤĲШƓĲĲũĲĬШŸǭЮШÅĲůŸƻĲШċŰǃШċĬőĲƚŔƻĲШƖĲƚŔĬƨĲШƽŔƣőШ
ċĦĲƣŸŰĲШŸƖШŔƚŸƓƖŸƓǃũШċũĦŸőŸũЯШƣőĲŰШċƣƣċĦőШċШŰĲƽШƚƣƖŔƓШыÅĲƓũċĦĲůĲŰƣШƚƣƖŔƓƚШċƖĲШċƻċŔũċĤũĲШŸŰШƖĲƕƨĲƚƣьЮ 

EǂƣĲƖŰċũШůċŊŰĲƣŔĦШǯĲũĬƚа 

ÑőĲШůċŊŰĲƣŔǍċƣŔŸŰШŸŉШƣőĲШůċŊŰĲƣŔĦШƚƣƖŔƓШůċǃШĤĲШũŸƚƣЮШfŰШƓċƖƣŔĦƨũċƖЯШŰŸШůċŊŰĲƣŔĦШǯĲũĬƚШыĲЮŊЮШőŸũĬŔŰŊШ
ůċŊŰĲƣƚЯШƓĲƖůċŰĲŰƣШůċŊŰĲƣƚЯШŸƖШůċŊŰĲƣƚШŔŰШƚůċƖƣƓőŸŰĲƚШƚƨĦőШċƚШ~ċŊÉċŉĲьШůƨƚƣШĦŸůĲШŔŰƣŸШĬŔƖĲĦƣШ
ĦŸŰƣċĦƣШƽŔƣőШƣőĲШůċŊŰĲƣŔĦШƚƣƖŔƓЮШÑőĲШĦŸůůŸŰũǃШƨƚĲĬШĤĲƻĲũШĤŸǂШыĬŔŊŔƣċũШċŰŊũĲШŊċƨŊĲьШŸŉƣĲŰШőċƚШůċŊŰĲƣƚШ
ŸŰШŔƣƚШƨŰĬĲƖƚŔĬĲШċŰĬШůƨƚƣШŰĲƻĲƖШĤĲШƓũċĦĲĬШĬŔƖĲĦƣũǃШŸŰШƣőĲШŊƨŔĬĲШƖċŔũг 

ũƽċǃƚШƓƖŸƣĲĦƣШƣőĲШůċŊŰĲƣŔĦШƚƣƖŔƓШŉƖŸůШĲǂƣĲƖŰċũШůċŊŰĲƣŔĦШŔŰǰƨĲŰĦĲƚЮ  
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ΞЮΡ ΦéШ7ũŸĦťШ7ċƣƣĲƖǃШыƖĲĦőċƖŊĲċĤũĲь 
ÑőĲШĬĲƻŔĦĲШŔƚШƓŸƽĲƖĲĬШĤǃШċШƖĲĦőċƖŊĲċĤũĲШΦéШũŔƣőŔƨůрŔŸŰШĤũŸĦťШĤċƣƣĲƖǃЮШÑőĲШĤċƣƣĲƖǃШĦċŰШĤĲШĦőċƖŊĲĬШĬŔƖĲĦƣũǃШƻŔċШŔƣƚШŔŰƣĲŊƖċƣĲĬШÖÉ7Ш
ƓŸƖƣШƨƚŔŰŊШċŰǃШƚƣċŰĬċƖĬШÖÉ7ШĦċĤũĲШċŰĬШĬŸĲƚШŰŸƣШŰĲĲĬШƣŸШĤĲШƖĲůŸƻĲĬШŉŸƖШĦőċƖŊŔŰŊЮШ ŰШxE?ШŔŰĬŔĦċƣŸƖШŸŰШƣőĲШĤċƣƣĲƖǃШƚőŸƽƚШƣőĲШĦƨƖƖĲŰƣШ
ĦőċƖŊŔŰŊШƚƣċƣƨƚЮ 

ũƣĲƖŰċƣŔƻĲũǃЯШċШƚƣċŰĬċƖĬШŰŸŰрƖĲĦőċƖŊĲċĤũĲШΦéШĤċƣƣĲƖǃШĦċŰШċũƚŸШĤĲШƨƚĲĬЮ 

f~Â§ÅÑ  ÑШ §ÑEаШÂũĲċƚĲШƣƨƖŰШŸǭШƣőĲШĬĲƻŔĦĲШĤĲŉŸƖĲШĦőċƖŊŔŰŊШƣŸШƓƖĲƻĲŰƣШŸƻĲƖőĲċƣŔŰŊШċŰĬШĤċƣƣĲƖǃШĬċůċŊĲЮ 

7ċƣƣĲƖǃШƖĲƓũċĦĲůĲŰƣа 

ÑőĲШĤċƣƣĲƖǃШŔƚШƖĲƓũċĦĲċĤũĲЮШÑŸШĬŸШƣőŔƚЯШƖĲůŸƻĲШƣőĲШƣŸƓШĦŸƻĲƖШŸŉШƣőĲШĬĲƻŔĦĲШċŰĬШĦċƖĲŉƨũũǃШŉŸũĬШŔƣШƣŸШƣőĲШƚŔĬĲЮШÑőĲШĬŔƚƓũċǃШŔƚШƓĲƖůċŰĲŰƣũǃШ
ċƣƣċĦőĲĬШƣŸШƣőĲШĦŸƻĲƖШċŰĬШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШĦŔƖĦƨŔƣШĤŸċƖĬШŔŰƚŔĬĲШƣőĲШĬĲƻŔĦĲШƻŔċШƣƽŸШƓũƨŊШĦŸŰŰĲĦƣŸƖƚЮШÑőĲШĦċĤũĲШŔƚШũŸŰŊШĲŰŸƨŊőШƣŸШ
ƚċŉĲũǃШŉŸũĬШƣőĲШĦŸƻĲƖШƣŸШƣőĲШƚŔĬĲЮ 

ÑőĲШĤċƣƣĲƖǃШĦċŰШŰŸƽШĤĲШƖĲůŸƻĲĬШċŰĬШĬŔƚĦŸŰŰĲĦƣĲĬШŉƖŸůШƣőĲШƓŸƽĲƖШƚƨƓƓũǃЮШìőĲŰШƖĲůŸƻŔŰŊШŸƖШŔŰƚĲƖƣŔŰŊШƣőĲШĤċƣƣĲƖǃЯШƚƓĲĦŔċũШĦċƖĲШ
ůƨƚƣШĤĲШƣċťĲŰШƣŸШċƻŸŔĬШĬċůċŊŔŰŊШċŰǃШĦċĤũĲƚШŸƖШĦŸŰŰĲĦƣŸƖƚЮШ[ŔŰċũũǃЯШŔŰƚĲƖƣШƣőĲШŰĲƽШĤċƣƣĲƖǃЯШƖĲĦŸŰŰĲĦƣШŔƣЯШċŰĬШĦũŸƚĲШƣőĲШĦŸƻĲƖЮ 

f~Â§ÅÑ  ÑШ §ÑEа 

ìőĲŰШƖĲůŸƻŔŰŊШƣőĲШőŸƨƚŔŰŊШĦŸƻĲƖЯШũŔŉƣШŔƣШŸŰШƣőĲШũĲŉƣШƚŔĬĲШċŰĬШƣċťĲШŔƣШŸǭЮШìőĲŰШƖĲċƣƣċĦőŔŰŊЯШǯƖƚƣШŔŰƚĲƖƣШƣőĲШƖŔŊőƣШƚŔĬĲШŔŰƣŸШƣőĲШőŸƨƚŔŰŊШ
ŊƨŔĬĲШыŰŸƣĦőьШċŰĬШƣőĲŰШƓƖĲƚƚШĬŸƽŰШƣőĲШũĲŉƣШƚŔĬĲЮ 

ÑŸШƖĲůŸƻĲШƣőĲШĤċƣƣĲƖǃЯШũŔŉƣШƣőĲШĤċƣƣĲƖǃШŸŰШƣőĲШƖŔŊőƣШƚŔĬĲШċƣШƣőĲШĤċƣƣĲƖǃШĦũŔƓЯШĬŔƚĦŸŰŰĲĦƣШƣőĲШĦũŔƓЯШċŰĬШƣċťĲШŸƨƣШƣőĲШĤċƣƣĲƖǃЮ 

ìőĲŰШŔŰƚĲƖƣŔŰŊШƣőĲШĤċƣƣĲƖǃЯШǯƖƚƣШƖĲĦŸŰŰĲĦƣШƣőĲШĤċƣƣĲƖǃШĦũŔƓЮШÑőĲŰШŔŰƚĲƖƣШƣőĲШĤċƣƣĲƖǃШċƣШċŰШċŰŊũĲШŸŰШƣőĲШƖŔŊőƣШƚŔĬĲШƚŸШƣőċƣШƣőĲШŸƨƣĲƖШ
ƚŔĬĲШŸŉШƣőĲШĤċƣƣĲƖǃШĦũŔƓШŔƚШǰƨƚőШƽŔƣőШƣőĲШƽőŔƣĲШĦŸŰŰĲĦƣŸƖШŸŰШƣőĲШĦŔƖĦƨŔƣШĤŸċƖĬЮШ ŉƣĲƖШƣőċƣЯШŊĲŰƣũǃШƓƖĲƚƚШĬŸƽŰШƣőĲШũĲŉƣШƚŔĬĲШŸŉШƣőĲШĤċƣƣĲƖǃШ
ƨŰƣŔũШŔƣШĦũŔĦťƚШŔŰƣŸШƓũċĦĲЮ 

ÖŰĬĲƖШŰŸШĦŔƖĦƨůƚƣċŰĦĲƚШƚőŸƨũĬШƣőĲШĤċƣƣĲƖǃШĦũŔƓШƖĲƚƣШŸŰШƣŸƓШŸŉШƣőĲШĦŸŰŰĲĦƣŸƖЯШċƚШƣőŔƚШƽŸƨũĬШƓƖĲƻĲŰƣШƣőĲШőŸƨƚŔŰŊШĦŸƻĲƖШŉƖŸůШĤĲŔŰŊШ
ĦũŸƚĲĬг  

7ċƣƣĲƖǃр9ũŔƓ 

ÑőĲШŸƨƣĲƖШƚŔĬĲШŸŉШƣőĲШ
ĤũċĦťШĦũŔƓШůƨƚƣШĤĲШǰƨƚőШ
ƽŔƣőШƣőĲШĦŸŰŰĲĦƣŸƖШƽőĲŰШ
ŔŰƚĲƖƣŔŰŊЮ 

?ŔƚƓũċǃШĦŸŰŰĲĦƣŸƖ 
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ΞЮΣ fÅШÅĲůŸƣĲШ9ŸŰƣƖŸũШыfŰŉƖċƖĲĬь 
ÂŔċŰŸр~ĲċƚƨƖĲрÂƖŸШŔƚШŸƓĲƖċƣĲĬШĲǂĦũƨƚŔƻĲũǃШƽŔƣőШċŰШŔŰŉƖċƖĲĬШƖĲůŸƣĲШĦŸŰƣƖŸũЮШÑőĲƖĲШ
ċƖĲШŰŸШĦŸŰƣƖŸũШĤƨƣƣŸŰƚШŸŰШƣőĲШůĲċƚƨƖŔŰŊШƨŰŔƣШŔƣƚĲũŉЯШƚŔŰĦĲШƣőĲШƚĲŰƚŔƣŔƻĲШƚĲŰƚŸƖƚШ
ċƖĲШũŸĦċƣĲĬШƣőĲƖĲЮШEƻĲŰШċШƚũŔŊőƣШƓƖĲƚƚШŸŰШċШĤƨƣƣŸŰШĬŔƖĲĦƣũǃШŸŰШƣőĲШĬĲƻŔĦĲШĦŸƨũĬШ
ċǭĲĦƣШ ƣőĲШ őŔŊőрƓƖĲĦŔƚŔŸŰШ ůĲċƚƨƖĲůĲŰƣШ ƖĲƚƨũƣƚЮШ 9ŸŰƣċĦƣũĲƚƚШ ŸƓĲƖċƣŔŸŰШ ƻŔċШ
ŔŰŉƖċƖĲĬШŔƚШƣőĲƖĲŉŸƖĲШƣőĲШŸƓƣŔůċũШƚŸũƨƣŔŸŰЮ 

ÑőĲШƚƨƓƓũŔĲĬШƖĲůŸƣĲШĦŸŰƣƖŸũШőċƚШƣĲŰШŰƨůĤĲƖШťĲǃƚЯШŉŸƨƖШċƖƖŸƽШťĲǃƚШыƨƓЯШĬŸƽŰЯШũĲŉƣЯШ
ƖŔŊőƣьЯШċШĦŸŰǯƖůċƣŔŸŰШťĲǃШ§uЯШċŰĬШƣƽŸШƚƓĲĦŔċũШťĲǃƚШыйШċŰĬШмьЮ 

fŉШƣőĲШťĲǃƚШŰŸШũŸŰŊĲƖШƖĲƚƓŸŰĬШƖĲũŔċĤũǃЯШƣőĲШĤċƣƣĲƖǃШыĦŸŔŰШĦĲũũьШƚőŸƨũĬШĤĲШƖĲƓũċĦĲĬЮ 

ìőĲŰШĤŸƣőШĬĲƻŔĦĲƚШċƖĲШƨƚĲĬШƚŔůƨũƣċŰĲŸƨƚũǃЯШŉŸƖШĲǂċůƓũĲШŔŰШƣőĲШљƚĦċũĲШĬĲƚŔŊŰњШ
ŉƨŰĦƣŔŸŰЯШƣőĲǃШĤŸƣőШƖĲƚƓŸŰĬШŔŰШƓċƖċũũĲũШƣŸШťĲǃШŔŰƓƨƣƚЮШfŉШŸŰũǃШŸŰĲШĬĲƻŔĦĲШŔƚШƣŸШĤĲШ
ĦŸŰƣƖŸũũĲĬЯШƣőĲШŸƣőĲƖШĦċŰШƚŔůƓũǃШĤĲШůŸƻĲĬШƚũŔŊőƣũǃШƣŸШƣőĲШƚŔĬĲШŸŰШƣőĲШŊƨŔĬĲШƖċŔũЮ 

ΞЮΤ ÉƽŔƣĦőŔŰŊШŸŰШƣőĲШĬĲƻŔĦĲ 
ÑőĲШĬĲƻŔĦĲШŔƚШƚƽŔƣĦőĲĬШŸŰШƨƚŔŰŊШƣőĲШƓŸƽĲƖШƚƽŔƣĦőШŸŰШƣőĲШŉƖŸŰƣШŸŉШƣőĲШ
ĦŸŰƣƖŸũũĲƖЮШ7ĲŉŸƖĲШƚƣċƖƣŔŰŊШċШŉƨũũШƚĲƚƚŔŸŰЯШŔƣШƚőŸƨũĬШĤĲШĲŰƚƨƖĲĬШƣőċƣШƣőĲШ
ĤċƣƣĲƖǃШŔƚШŉƨũũǃШĦőċƖŊĲĬЮ 

ΞЮΤЮΝ ÉƣċƖƣШƚĦƖĲĲŰ 

ŉƣĲƖШƚƽŔƣĦőŔŰŊШŸŰЯШƣőĲШƚƣċƖƣШƚĦƖĲĲŰШċƓƓĲċƖƚШċŰĬШċŰШċĦŸƨƚƣŔĦШƚŔŊŰċũШŔƚШ
ƓũċǃĲĬЮШ?ĲƻŔĦĲШΝШƽŔƣőШÉĲŰƚŸƖШΝШƓƖŸĬƨĦĲƚШċШƚŔŰŊũĲШƣŸŰĲЯШƽőŔũĲШ?ĲƻŔĦĲШΞШ
ƽŔƣőШÉĲŰƚŸƖШΞШƓƖŸĬƨĦĲƚШƣƽŸШƚőŸƖƣШƣŸŰĲƚШыũŸƽШċŰĬШőŔŊőьЮ 

§ŰШƣőĲШƚƣċƖƣШƚĦƖĲĲŰЯШċШìŔ[ŔШĦőċŰŰĲũШĦċŰШĤĲШƚĲũĲĦƣĲĬШƨƚŔŰŊШfÅрťĲǃШΝШŸŰШfÅШ
ÅĲůŸƣĲШ9ŸŰƣƖŸũШљÉ§[ÑШ ÂњЮШfŰШĲŰƻŔƖŸŰůĲŰƣƚШƽŔƣőШůċŰǃШìŔ[ŔШŰĲƣƽŸƖťƚЯШ
ƣőĲШĦőċŰŰĲũШĦċŰШĤĲШĦőċŰŊĲĬШŔŉШĦŸŰŰĲĦƣŔŸŰШƓƖŸĤũĲůƚШŸĦĦƨƖЮШÑőŔƚШŔƚШŸŰũǃШ

ƖĲũĲƻċŰƣШŔŰШ?Ö xШůŸĬĲЯШƽőĲƖĲШ
ĤŸƣőШ ĬĲƻŔĦĲƚШ ĦŸůůƨŰŔĦċƣĲШ
ƽŔƣőШĲċĦőШŸƣőĲƖШċŰĬШĲǂĦőċŰŊĲШ
ůĲċƚƨƖĲůĲŰƣШƻċũƨĲƚЮШ ƣШƓƖĲƚĲŰƣЯШƣőŔƚШŔƚШƨƚĲĬШŸŰũǃШŔŰШƣőĲШљƚĦċũĲШĬĲƚŔŊŰњШŉƨŰĦƣŔŸŰЮШfŰШƣőŔƚШ
ůŸĬĲЯШĤŸƣőШĬĲƻŔĦĲƚШċƖĲШƓũċĦĲĬШŸŰШƣőĲШŊƨŔĬĲШƖċŔũаШƣőĲШũċƚĲƖШƚƓŸƣШŸŉШ?ĲƻŔĦĲШΝШŔƚШƓŸƚŔƣŔŸŰĲĬШ
ĲǂċĦƣũǃШċƣШƣőĲШŉƖŸŰƣШƚƣċƖƣШŸŉШƣőĲШƚƓĲċťŔŰŊШũĲŰŊƣőШŸŉШƣőĲШƚƣƖŔŰŊШыĲЮŊЮШċƣШƣőĲШċŊƖċǭĲьЯШƽőŔũĲШƣőĲШ
ƚĲŰƚŸƖШŸŉШ?ĲƻŔĦĲШΞШŔƚШƓŸƚŔƣŔŸŰĲĬШċƣШċШƖĲċƖШƓŸŔŰƣШŸŉШƣőĲШƚƣƖŔŰŊШыĤƖŔĬŊĲШƓŔŰШŸƖШőŔƣĦőШƓŔŰьЮШÑőĲШ
ĬŔƚƣċŰĦĲШŔƚШƣőĲŰШĦċũĦƨũċƣĲĬШŉƖŸůШĤŸƣőШƓŸƚŔƣŔŸŰƚЮШÑőĲШĬĲƻŔĦĲƚШĦŸůůƨŰŔĦċƣĲШƻŔċШƣőĲŔƖШŸƽŰШ
ìŔ[ŔШĦŸŰŰĲĦƣŔŸŰЯШŔŰĬĲƓĲŰĬĲŰƣШŸŉШƣőĲШőŸůĲШìŔ[ŔЮШfŉШĦŸŰŰĲĦƣŔŸŰШŔƚƚƨĲƚШŸĦĦƨƖЯШƣőĲШìŔ[ŔШ
ĦőċŰŰĲũШĦċŰШĤĲШĦőċŰŊĲĬШĬƨƖŔŰŊШƚƣċƖƣƨƓШыfÅрťĲǃШΝрΟьЮ 

fƣШŔƚШċũƚŸШƓŸƚƚŔĤũĲШƣŸШƖŸƣċƣĲШƣőĲШĬŔƚƓũċǃШĤǃШΝΥΜ҄Ш
ƨƚŔŰŊШfÅрťĲǃШΦЮШÑőŔƚШŉƨŰĦƣŔŸŰШŔƚШŉƖĲƕƨĲŰƣũǃШċƚƚŔŊŰĲĬШƣŸШťĲǃШΦЯШŉŸƖШĲǂċůƓũĲШŔŰШƣőĲШůċŔŰШůĲŰƨЯШ
ŸŰШƣőĲШůċŔŰШƚĦƖĲĲŰШŸŉШƣőĲШљċĦƣŔŸŰШƖĲŊƨũЮњШŉƨŰĦƣŔŸŰЯШŸƖШŔŰШƣőĲШљƚĦċũĲШĬĲƚŔŊŰњШŉƨŰĦƣŔŸŰЮ 

7ǃШƓƖĲƚƚŔŰŊШ§uЯШƣőĲШĬŔċũŸŊШŔƚШĦũŸƚĲĬШċŰĬШƣőĲШĬĲƻŔĦĲШċƣƣĲůƓƣƚШƣŸШĦŸŰŰĲĦƣШƣŸШċШìŔ[ŔШŰĲƣƽŸƖťЯШ
ƓƖŸƻŔĬĲĬШƣőċƣШċШƓċƚƚƽŸƖĬШőċƚШċũƖĲċĬǃШĤĲĲŰШƚƣŸƖĲĬЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ?ĲƚĦƖŔƓƣŔŸŰ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΜ 

ΞЮΤЮΞ 9őĲĦťŔŰŊШŉŸƖШǯƖůƽċƖĲШƨƓĬċƣĲƚ 

ÂŔċŰŸШ~ĲċƚƨƖĲШÂƖŸШŔƚШĦŸŰƣŔŰƨŸƨƚũǃШĤĲŔŰŊШĬĲƻĲũŸƓĲĬаШ ĲƽШŉƨŰĦƣŔŸŰƚШċƖĲШċĬĬĲĬЯШċŰĬШĲǂŔƚƣŔŰŊШ
ŉƨŰĦƣŔŸŰƚШċƖĲШŉƨƖƣőĲƖШŔůƓƖŸƻĲĬЮ 

ƣШĲċĦőШƚƣċƖƣƨƓЯШċŉƣĲƖШċШƚƨĦĦĲƚƚŉƨũШìŔ[ŔШĦŸŰŰĲĦƣŔŸŰЯШƣőĲШĬĲƻŔĦĲШĤƖŔĲǰǃШĦőĲĦťƚШƽőĲƣőĲƖШċШ
ŰĲƽШƨƓĬċƣĲШŔƚШċƻċŔũċĤũĲЮШ[ŸƖШƣőŔƚШƓƨƖƓŸƚĲЯШċШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШuũċƻŔċƖċƣĲũŔĲƖШƚĲƖƻĲƖШŔƚШ
ĲƚƣċĤũŔƚőĲĬЮШfŉШƣőĲШƚĲƖƻĲƖШƻĲƖƚŔŸŰШŔƚШŰĲƽĲƖШƣőċŰШƣőĲШĬĲƻŔĦĲШƻĲƖƚŔŸŰЯШċШůĲƚƚċŊĲШċƓƓĲċƖƚШ
ƚőŸƽŔŰŊШĤŸƣőШƻĲƖƚŔŸŰШŰƨůĤĲƖƚЮ 

ÑőĲШŉŸũũŸƽŔŰŊШŸƓƣŔŸŰƚШċƖĲШċƻċŔũċĤũĲа 

fŰƚƣċũũШƽŔƣőШfÅрťĲǃШй 

ÉťŔƓШŔŰƚƣċũũċƣŔŸŰШƽŔƣőШfÅрťĲǃШм 

fŉШƣőŔƚШĬŔċũŸŊШŔƚШŰŸƣШĦŸŰǯƖůĲĬШƽŔƣőŔŰШΝΜШƚĲĦŸŰĬƚЯШƣőĲШ
ĬĲƻŔĦĲШ ċƨƣŸůċƣŔĦċũũǃШ ƓƖŸĦĲĲĬƚШ ƣŸШ ƣőĲШ ůċŔŰШ ůĲŰƨШ
ƽŔƣőŸƨƣШƨƓĬċƣŔŰŊЮ 

fŉШƣőĲШƨƓĬċƣĲШŔƚШƚƣċƖƣĲĬШƽŔƣőШйЯШŔƣШƽŔũũШĤĲШĬŸƽŰũŸċĬĲĬШċŰĬШ
ŔŰƚƣċũũĲĬЮШÑőĲШĬĲƻŔĦĲШƣőĲŰШƖĲƚƣċƖƣƚШċƨƣŸůċƣŔĦċũũǃЮШfŉШŰŸШ
ƨƓĬċƣĲШ ŔƚШ ċƻċŔũċĤũĲЯШ ƣőĲШ ůĲƚƚċŊĲШ љ[ŔƖůƽċƖĲШ §uњШ
ċƓƓĲċƖƚЮШÑőĲШŉŸƨƖрĬŔŊŔƣШƨƓĬċƣĲШĦŸĬĲШĦċŰШĤĲШƖĲƕƨĲƚƣĲĬШĤǃШĲůċŔũЮ 

ΞЮΤЮΟ 9ŸŰŰĲĦƣŔŰŊШƣŸШìŔ[ŔШ ĲƣƽŸƖť 

fŉШŰŸШìŔ[ŔШĦŸŰŰĲĦƣŔŸŰШĦċŰШĤĲШĲƚƣċĤũŔƚőĲĬЯШċШĬŔċũŸŊШċƓƓĲċƖƚШċƚťŔŰŊШƽőĲƣőĲƖШċũũШċƻċŔũċĤũĲШ
ŰĲƣƽŸƖťƚШƚőŸƨũĬШĤĲШƚĦċŰŰĲĬЮШÑőŔƚШƓƖŸĦĲƚƚШĦċŰШĤĲШĦċŰĦĲũĲĬШƽŔƣőШfÅрťĲǃШмШŉŸƖШĲǂċůƓũĲЯШ
ƽőĲŰШƽŸƖťŔŰŊШċƣШċШĦƨƚƣŸůĲƖќƚШũŸĦċƣŔŸŰШƽőĲƖĲШŰŸШìŔ[ŔШĦŸŰŰĲĦƣŔŸŰШŔƚШŰĲĲĬĲĬЮ 

?ċƣċШĦċŰШċũƚŸШĤĲШƣƖċŰƚŉĲƖƖĲĬШƽŔƣőŸƨƣШċŰШĲǂƣĲƖŰċũШìŔ[ŔШŰĲƣƽŸƖťШĤǃШƨƚŔŰŊШƣőĲШ?ŔƖĲĦƣШÉ§[ÑШ ÂШ
ĦŸŰŰĲĦƣŔŸŰЯШ ƽőĲƖĲШ ƣőĲШÂ9оũċƓƣŸƓШ ĦŸŰŰĲĦƣƚШ ĬŔƖĲĦƣũǃШ ƣŸШ ÂŔċŰŸр~ĲċƚƨƖĲрÂƖŸШ ыƚĲĲШ ũċƣĲƖШ
ĦőċƓƣĲƖьЮ 

fŰШљƚĦċũĲШĬĲƚŔŊŰњШůŸĬĲЯШƣőĲШƣƽŸШĬĲƻŔĦĲƚШĦŸůůƨŰŔĦċƣĲШĬŔƖĲĦƣũǃШƽŔƣőШĲċĦőШŸƣőĲƖШƻŔċШìŔ[ŔЯШ
ƽŔƣőŸƨƣШƖĲƕƨŔƖŔŰŊШċŰШĲǂƣĲƖŰċũШŰĲƣƽŸƖťЮ 

ŰШĲǂƣĲƖŰċũШìŔ[ŔШŰĲƣƽŸƖťШŔƚШƓƖŔůċƖŔũǃШŰĲĲĬĲĬШŉŸƖШƣƽŸШƓƨƖƓŸƚĲƚа 

¶ ƣŸШĦőĲĦťШŉŸƖШŰĲƽШǯƖůƽċƖĲШƨƓĬċƣĲƚЯ 
¶ ċŰĬШƣŸШĦŸŰƻĲŰŔĲŰƣũǃШƣƖċŰƚŉĲƖШĬċƣċƚĲƣƚШƣŸШċШÂ9оxċƓƣŸƓШŔŰШƣőĲШƽŸƖťƚőŸƓШƽŔƣőŸƨƣШőċƻŔŰŊШƣŸШ
ĦŸŰŰĲĦƣШŔƣШĬŔƖĲĦƣũǃШƣŸШƣőĲШĬĲƻŔĦĲШĲċĦőШƣŔůĲЮ 

ìőĲŰШ ƽŸƖťŔŰŊШ ċƣШ ċШ ĦƨƚƣŸůĲƖќƚШ ũŸĦċƣŔŸŰЯШ ċŰШ ĲǂƣĲƖŰċũШ ìŔ[ŔШ ŰĲƣƽŸƖťШ ŔƚШ ƣőĲƖĲŉŸƖĲШ ŰŸƣШ
ŰĲĦĲƚƚċƖǃбШċũũШŉƨŰĦƣŔŸŰƚШƖĲůċŔŰШŉƨũũǃШċƻċŔũċĤũĲШƽŔƣőŸƨƣШŔƣЮ 

ÑŸШƚĦċŰШŉŸƖШċũũШċƻċŔũċĤũĲШìŔ[ŔШŰĲƣƽŸƖťƚЯШƓƖĲƚƚШƣőĲШйШťĲǃЮШ ŉƣĲƖШċШƚőŸƖƣШůŸůĲŰƣЯШċШũŔƚƣШŸŉШċũũШ
ĬĲƣĲĦƣĲĬШŰĲƣƽŸƖťƚШƽŔũũШċƓƓĲċƖЮШÖƚĲШƣőĲШƨƓоĬŸƽŰШċƖƖŸƽШťĲǃƚШƣŸШƚĲũĲĦƣШƣőĲШĬĲƚŔƖĲĬШŰĲƣƽŸƖťШ
ċŰĬШĦŸŰǯƖůШƽŔƣőШ§uЮ 

ÑőĲШƓċƚƚƽŸƖĬШĬŔċũŸŊШƽŔũũШƣőĲŰШŸƓĲŰЮШÑőĲШƓċƚƚƽŸƖĬШůƨƚƣШĤĲШĲŰƣĲƖĲĬШĦőċƖċĦƣĲƖШĤǃШĦőċƖċĦƣĲƖа 

¶ ÖƚĲШƣőĲШũĲŉƣоƖŔŊőƣШċƖƖŸƽШťĲǃƚШƣŸШƚĲũĲĦƣШƣőĲШƖĲƕƨŔƖĲĬШũĲƣƣĲƖЯШŰƨůĤĲƖЯШŸƖШƚƓĲĦŔċũШĦőċƖċĦƣĲƖШ
ыƚőŸƽŰШŰĲǂƣШƣŸШ9c Å 9ÑEÅьЮ 
¶ ÂƖĲƚƚШ§uШƣŸШċĬĬШƣőĲШƚĲũĲĦƣĲĬШĦőċƖċĦƣĲƖШƣŸШƣőĲШĦƨƖƖĲŰƣШƓċƚƚƽŸƖĬЮ 
¶ ÖƚĲШ7 9uШыfÅрťĲǃШмьШƣŸШĬĲũĲƣĲШĦőċƖċĦƣĲƖƚЮ 
¶ ÖƚĲШ?§ EШыfÅрťĲǃШйьШƣŸШǯŰŔƚőШĲŰƣĲƖŔŰŊШƣőĲШƓċƚƚƽŸƖĬЮ 

fŉШƣőĲШƓċƚƚƽŸƖĬШŔƚШĦŸƖƖĲĦƣЯШƣőĲШĦŸŰŰĲĦƣŔŸŰШƽŔũũШĤĲШĲƚƣċĤũŔƚőĲĬЮШÑőĲШƓċƚƚƽŸƖĬШŔƚШƚƣŸƖĲĬШ
ƓĲƖůċŰĲŰƣũǃШŔŰШƣőĲШĬĲƻŔĦĲШċŰĬШĬŸĲƚШŰŸƣШŰĲĲĬШƣŸШĤĲШƖĲрĲŰƣĲƖĲĬШċƣШƣőĲШŰĲǂƣШƚƣċƖƣƨƓЮ 

 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ÂũċĦŔŰŊШƣőĲШ]ƨŔĬĲШÅċŔũ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΝ 

Ο ÂũċĦŔŰŊШƣőĲШ]ƨŔĬĲШÅċŔũ 

 

ÑŸШƓŸƚŔƣŔŸŰШƣőĲШŊƨŔĬĲШƖċŔũШċĤŸƻĲШƣőĲШťĲǃĤŸċƖĬШрШŸƖЯШŔŰШƣőĲШĦċƚĲШŸŉШŊƖċŰĬШƓŔċŰŸƚЯШċĤŸƻĲШƣőĲШőċůůĲƖШőĲċĬƚШыċĦƣŔŸŰШƖĲŊƨũЮьШŸƖШƣőĲШƚƣƖŔŰŊƚШ
ƣŸШĤĲШũĲƻĲũũĲĬШыƚƣƖŔŰŊШũĲƻĲũьШрШƣƽŸШƚőŸƖƣШƖċŔũƚШċƖĲШŔŰƚĲƖƣĲĬШŸŰШƣőĲШũĲŉƣШċŰĬШƖŔŊőƣШŔŰƣŸШƣőĲШũŸƽĲƖШƓƖŸǯũĲШŊƖŸŸƻĲШŸŉШƣőĲШũŸŰŊШŊƨŔĬĲШƖċŔũЮ 

 

EċĦőШŸŉШƣőĲƚĲШƚőŸƖƣШƖċŔũƚШĦċƖƖŔĲƚШƣƽŸШƚƨƓƓŸƖƣƚаШŸŰĲШċƣШƣőĲШŉƖŸŰƣШċŰĬШŸŰĲШċƣШƣőĲШƖĲċƖЮШfŰШƣőĲШŔũũƨƚƣƖċƣŔŸŰƚЯШƣőĲШŉƖŸŰƣШƚƨƓƓŸƖƣƚШċƖĲШůċƖťĲĬШ
ƽŔƣőШљÅњШыƖŔŊőƣьШċŰĬШљxњШыũĲŉƣьЮШÑőĲƚĲШůċƖťŔŰŊƚШċƖĲШŉŸƖШŔũũƨƚƣƖċƣŔŸŰШƓƨƖƓŸƚĲƚШŸŰũǃЮШfŰШƓƖċĦƣŔĦĲЯШƣőĲШƚƨƓƓŸƖƣƚШĦċŰШĤĲШĦũĲċƖũǃШŔĬĲŰƣŔǯĲĬШĤǃШ
ƣőĲŔƖШůŔƖƖŸƖĲĬШƚőċƓĲЮ 

   

ÑőĲШƚőŸƖƣШƖċŔũƚШċƖĲШƓŸƚŔƣŔŸŰĲĬШƚŸШƣőċƣШƣőĲШƚƨƓƓŸƖƣƚШƖĲƚƣШŰĲċƖШƣőĲШƚŔĬĲШċƖĲċƚШŸŉШƣőĲШƖŔůЮШÑőĲШŉƖŸŰƣШƚƨƓƓŸƖƣƚШƚĲƖƻĲШċƚШĦŸŰƣċĦƣШƚƨƖŉċĦĲƚШ
ċŰĬШċƖĲШċũŔŊŰĲĬШƚŸШƣőċƣШƣőĲШǰċƣШőŸƖŔǍŸŰƣċũШƚĲĦƣŔŸŰШŸŉШƣőĲШƖƨĤĤĲƖШƓċĬШƖĲƚƣƚШĲƻĲŰũǃШŸŰШƣőĲШƖŔůШŸŉШƣőĲШŔŰƚƣƖƨůĲŰƣЮШÑőĲШċŰŊũĲĬШƖƨĤĤĲƖШ
ƓċĬШŸŉШƣőĲШƖŔŊőƣШƚƨƓƓŸƖƣШŔƚШƓũċĦĲĬШŸŰШƣőĲШƖŔŊőƣрőċŰĬШƖŔůЯШƣőĲШũĲŉƣШŸŰĲШċĦĦŸƖĬŔŰŊũǃШŸŰШƣőĲШũĲŉƣрőċŰĬШƖŔůЮ 

§ŰĲШŸŉШƣőĲШƖĲċƖШƚƨƓƓŸƖƣƚШŔƚШƨƚĲĬШƣŸШǯŰĲрƣƨŰĲШƣőĲШƣŔũƣШŸŉШƣőĲШĲŰƣŔƖĲШŊƨŔĬĲШƖċŔũШċũŸŰŊШŔƣƚШũŸŰŊŔƣƨĬŔŰċũШċǂŔƚЮШÑőĲШŸƣőĲƖШƖĲċƖШƚƨƓƓŸƖƣШŔƚШƣőĲŰШ
ŊĲŰƣũǃШůŸƻĲĬШƣŸƽċƖĬШƣőĲШƖŔůШƚŸШƣőċƣШƣőĲШŊƨŔĬĲШƖċŔũШƖĲƚƣƚШƚĲĦƨƖĲũǃШċŰĬШƽŔƣőŸƨƣШċŰǃШƽŸĤĤũĲЮ  
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9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΞ 

Π ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

ΠЮΝ ÂƖĲƓċƖŔŰŊШƣőĲШťĲǃĤŸċƖĬШоШċĦƣŔŸŰ 
7ĲŉŸƖĲШƚƣċƖƣŔŰŊШƣőĲШůĲċƚƨƖĲůĲŰƣƚЯШƣőĲШťĲǃĤŸċƖĬШċŰĬШƣőĲШċĦƣŔŸŰШƚőŸƨũĬШĤĲШĦċƖĲŉƨũũǃШƓƖĲƓċƖĲĬШƣŸШĲŰƚƨƖĲШőŔŊőШƖĲƓĲċƣċĤŔũŔƣǃШŉŸƖШĲċĦőШ
ťĲǃЮШÅĲƓĲċƣċĤŔũŔƣǃШůĲċŰƚШƣőċƣШċШťĲǃШċũƽċǃƚШƖĲƣƨƖŰƚШƣŸШĲǂċĦƣũǃШƣőĲШƚċůĲШƚƣċƖƣŔŰŊШƓŸƚŔƣŔŸŰШċŉƣĲƖШĤĲŔŰŊШĬĲƓƖĲƚƚĲĬШтШƖĲŊċƖĬũĲƚƚШŸŉШ
ƽőĲƣőĲƖШŔƣШŔƚШƓũċǃĲĬШƽŔƣőШƚƣƖŸŰŊШŸƖШũŔŊőƣШƣŸƨĦőЯШƚƣċĦĦċƣŸШŸƖШũĲŊċƣŸЮ 

ÅĲƓĲċƣċĤŔũŔƣǃШŔƚШŔŰǰƨĲŰĦĲĬШĤǃШƣőĲШŉŸũũŸƽŔŰŊШŉċĦƣŸƖƚа 

¶ uĲǃШĤƨƚőŔŰŊƚаШÑőĲǃШůƨƚƣШĤĲШŔŰШƓĲƖŉĲĦƣШĦŸŰĬŔƣŔŸŰЮШìŸƖŰШĤƨƚőŔŰŊƚШŸƖШŸƻĲƖũǃШƣŔŊőƣШŰĲƽШŉĲũƣШĤƨƚőŔŰŊƚШƽŔũũШŔůƓċŔƖШċĦĦƨƖċĦǃЮ 
¶ uĲǃШċũŔŊŰůĲŰƣаШ7ĲŉŸƖĲШũĲƻĲũŔŰŊЯШƚũŔŊőƣũǃШƚťĲƽĲĬШťĲǃƚШƚőŸƨũĬШĤĲШċĬŢƨƚƣĲĬШċƣШƣőĲШĤċũċŰĦĲШƓŔŰШƚŸШƣőċƣШƣőĲǃШƚƣċŰĬШƓĲƖŉĲĦƣũǃШ
ƚƣƖċŔŊőƣШċŰĬШũĲƻĲũШċƣШƣőĲШŉƖŸŰƣЮШÑőŔƚШŔƚШĦőĲĦťĲĬШƽŔƣőШċШƚőŸƖƣШƚƣƖċŔŊőƣĲĬŊĲЮШÑőĲШƚƓċĦŔŰŊƚШĤĲƣƽĲĲŰШƣőĲШťĲǃƚШƚőŸƨũĬШċũƚŸШĤĲШ
ĤċũċŰĦĲĬШċƚШƽĲũũШċƚШƓŸƚƚŔĤũĲШĤǃШċĬŢƨƚƣŔŰŊШƣőĲШŉƖŸŰƣШƖċŔũШƓŔŰƚЮ 

¶ uĲǃШŉċũũаШÑőĲШőŸũĲШŔŰШƣőĲШťĲǃШŉŸƖШƣőĲШĤċũċŰĦĲШƓŔŰШƚőŸƨũĬШĤĲШũċƖŊĲШĲŰŸƨŊőШŉŸƖШƣőĲШťĲǃШƣŸШƚũŔĬĲШĬŸƽŰШƚũŸƽũǃШċŰĬШĲƻĲŰũǃШƽőĲŰШ
ƓũċĦĲĬШŸŰШƣőĲШƓŔŰЮШÑőĲШĤċũċŰĦĲШƓŔŰШĤƨƚőŔŰŊШůƨƚƣШŰŸƣШőŔŰĬĲƖШƣőŔƚШůŸƻĲůĲŰƣЮШfŉШťĲǃƚШċƖĲШƣŸŸШƣŔŊőƣЯШŔƣШŸŉƣĲŰШőĲũƓƚЯШċƚШƓċƖƣШŸŉШ
ƚĲƖƻŔĦĲЯШƣŸШĬĲŊƖĲċƚĲШƣőĲШťĲǃШƓŔŰƚШыĲЮŊЮШƽŔƣőШċĦĲƣŸŰĲШŸƖШŔƚŸƓƖŸƓċŰŸũьЯШƓŸũŔƚőШƣőĲůШŔŉШŰĲĦĲƚƚċƖǃЯШċŰĬШǯŰċũũǃШƣƖĲċƣШƣőĲůШƽŔƣőШ
ċШÂÑ[EрĤċƚĲĬШũƨĤƖŔĦċŰƣЮШfŉШƣőŔƚШŔƚШŰŸƣШƚƨǭŔĦŔĲŰƣЯШƣőĲШőŸũĲШůƨƚƣШĤĲШƚũŔŊőƣũǃШĲŰũċƖŊĲĬШƽŔƣőШċШťĲǃШĲċƚŔŰŊШƣŸŸũЮ 

¶ 9ċƓƚƣċŰШƖĲŊƨũċƣŔŸŰШċŰĬШċĦƣŔŸŰШĦŸŰĬŔƣŔŸŰƚаШfŰШƨƓƖŔŊőƣƚЯШƣőĲШĦċƓƚƣċŰƚШůƨƚƣШĤĲШƖĲŊƨũċƣĲĬШƚŸШƣőċƣШƣőĲШťĲǃƚЯШƽŔƣőШƣőĲШƽĲŔŊőƣШ
ŸŉШƽŔƓƓĲŰЯШőċůůĲƖШƚőċŰťЯШċŰĬШőċůůĲƖШőĲċĬЯШƖĲƚƣШĦŸƖƖĲĦƣũǃШŸŰШƣőĲШťĲǃШĤċŔǍĲШƚƣƖŔƓШċŰĬШƚƣċŰĬШŔŰШƓƖŸƓĲƖШƨƓƓĲƖШƓŸƚŔƣŔŸŰШċƣШ
ƣőĲШŉƖŸŰƣЮШ ũƣĲƖŰċƣŔƻĲũǃЯШƣőĲШőċůůĲƖШƖĲƚƣШƖċŔũШĦċŰШĤĲШƖĲůŸƻĲĬШƚŸШƣőċƣШċũũШťĲǃƚШċƖĲШŔŰШĬŔƖĲĦƣШĦŸŰƣċĦƣШƽŔƣőШƣőĲШőċůůĲƖШĤƨƣШƻŔċШ
ƣőĲШŢċĦťЮШfŰШŊƖċŰĬƚШƣőŔƚШŔƚШŰŸƣШŰĲĦĲƚƚċƖǃбШŔƣШŔƚШŸŰũǃШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШőċůůĲƖШƚőċŰťƚШǰŸċƣШŉƖĲĲũǃШċĤŸƻĲШƣőĲШ
őċůůĲƖШƖĲƚƣШƖċŔũШċŰĬШĬŸШŰŸƣШƖĲƚƣШŸŰШŔƣЯШċƚШƣőŔƚШĦŸƨũĬШŸƣőĲƖƽŔƚĲШċǭĲĦƣШƣőĲШŉƖŸŰƣШƓŸƚŔƣŔŸŰШŸŉШƣőĲШťĲǃƚЮ 

ÅĲƓĲċƣċĤŔũŔƣǃШĦċŰШĤĲШĦőĲĦťĲĬШċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШƣőĲШůĲċƚƨƖĲůĲŰƣаШůŸƻĲШƣőĲШũċƚĲƖШŸƻĲƖШċШťĲǃШċŰĬШƚƣƖŔťĲШƣőĲШťĲǃШƚĲƻĲƖċũШƣŔůĲƚШƽŔƣőШ
ƻċƖǃŔŰŊШŉŸƖĦĲЮШfŉШƣőĲШƚċůĲШůĲċƚƨƖĲůĲŰƣШƻċũƨĲШŔƚШƚőŸƽŰШĲċĦőШƣŔůĲЯШƣőĲШƓƖĲƓċƖċƣŔŸŰШőċƚШĤĲĲŰШĦċƖƖŔĲĬШŸƨƣШĦŸƖƖĲĦƣũǃЮ 
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9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΟ 

ΠЮΞ ]ƨŔĬĲШÅċŔũШ ũŔŊŰůĲŰƣ 
ÑŸШċũŔŊŰШƣőĲШŊƨŔĬĲШƖċŔũЯШƓũċĦĲШƣőĲШĬĲƻŔĦĲШŸŰШŔƣШƚŸШƣőċƣШƣőĲШũċƚĲƖШƚĲŰƚŸƖШŔƚШĤĲőŔŰĬШ
ƣőĲШƖċŔũЯШŔŰШƣőĲШċƖĲċШŸŉШƣőĲШĤũċĦťШťĲǃƚЮ 

ÑőĲШŊƨŔĬĲШƖċŔũШŔƚШċũŔŊŰĲĬШƚŸШƣőċƣШƣőĲШũċƚĲƖШĤĲċůШőŔƣƚШƣőĲШƚƨƖŉċĦĲШŸŉШƣőĲШƽőŔƣĲШ
ťĲǃƚШċƚШƓĲƖƓĲŰĬŔĦƨũċƖũǃШċƚШƓŸƚƚŔĤũĲЮШÑőĲШƚĲŰƚŸƖШċƖůШыƖŸƨŰĬШƖŸĬьШĦċŰШĤĲШ
ũŸƽĲƖĲĬШĦŸŰƚŔĬĲƖċĤũǃШŉŸƖШƣőŔƚШƓƨƖƓŸƚĲЮШÑőĲШũŸƽĲƖШĲĬŊĲШŸŉШƣőĲШƚĲŰƚŸƖШƚĲƖƻĲƚШċƚШ
ċШƖĲŉĲƖĲŰĦĲШũŔŰĲШċŰĬШŔƚШƻŔƚƨċũũǃШċũŔŊŰĲĬШƓċƖċũũĲũШƣŸШƣőĲШƽőŔƣĲШťĲǃƚЮШÉůċũũШ
ĬĲƻŔċƣŔŸŰƚШċƖĲШŰŸƣШĦƖŔƣŔĦċũЮШÑŸШċĬŢƨƚƣЯШůŸƻĲШƣőĲШƖĲċƖШƚƨƓƓŸƖƣбШƣőŔƚШƽŔũũШƣŔũƣШƣőĲШ
ŊƨŔĬĲШƖċŔũШċũŸŰŊШŔƣƚШũŸŰŊŔƣƨĬŔŰċũШċǂŔƚЮШÉƨĤƚĲƕƨĲŰƣũǃЯШƣőĲШŸƣőĲƖШƖĲċƖШƚƨƓƓŸƖƣШŔƚШ
ůŸƻĲĬШƚŸШƣőċƣШƣőĲШŊƨŔĬĲШƖċŔũШƚƣċŰĬƚШƽŔƣőŸƨƣШƽŸĤĤũŔŰŊШыƚĲĲШċũƚŸШĦőċƓƣĲƖШ
ѢÂũċĦŔŰŊШƣőĲШ]ƨŔĬĲШÅċŔũѢьЮШ ĲǂƣЯШƣőĲШőŸƖŔǍŸŰƣċũШƓŸƚŔƣŔŸŰШŸŉШƣőĲШũċƚĲƖШŔƚШċĬŢƨƚƣĲĬЮШ
[ŸƖШƣőŔƚЯШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШĤċĦťШƨƓШƚŸШƣőĲШƓŸƚŔƣŔŸŰШŸŉШƣőĲШũċƚĲƖШƚƓŸƣШĦċŰШĤĲШ
ċƚƚĲƚƚĲĬШŸŰШƣőĲШǯƖƚƣШċŰĬШũċƚƣШĤũċĦťШťĲǃЮ 

ÑőĲШŊƨŔĬĲШƖċŔũШŔƚШŰŸƽШůŸƻĲĬШƚũŔŊőƣũǃШŉŸƖƽċƖĬƚШŸƖШĤċĦťƽċƖĬƚШƨŰƣŔũШƣőĲШƚƓŸƣШőŔƣƚШ
ƣőĲШĤũċĦťШťĲǃШċƚШŉċƖШŉŸƖƽċƖĬШċƚШƓŸƚƚŔĤũĲШрШŔĬĲċũũǃШċĤŸƨƣШΡШůůШŉƖŸůШƣőĲШŉƖŸŰƣШ
ĲĬŊĲШыƣőŔƚШĦŸƖƖĲƚƓŸŰĬƚШƣŸШƣőĲШőŔŊőĲƚƣШƓŸŔŰƣШŸŉШƣőĲШťĲǃьЮШ ŉƣĲƖШƣőċƣЯШǃŸƨШƣƨƖŰШƣőĲШ
ƨŰŔƣШċŰĬШĦőĲĦťШƽőĲƖĲШƣőĲШƚƓŸƣШőŔƣƚШƣőĲШƽőŔƣĲШťĲǃЮШfŉШŔƣѣƚШċĤŸƨƣШΡШƣŸШΝΡШůůШ
ĤĲőŔŰĬШƣőĲШŉƖŸŰƣШĲĬŊĲШŸŉШƣőĲШťĲǃЯШƣőĲШƓŸƚŔƣŔŸŰШŔƚШĦŸƖƖĲĦƣЮШfŉШŰŸƣЯШƣőĲШƚĲŰƚŸƖШĦċŰШ
ĤĲШƚőŔŉƣĲĬШőŸƖŔǍŸŰƣċũũǃШŔŰШƣőĲШƚũŸƣШċƣШƣőĲШĤŸƣƣŸůШŸŉШƣőĲШƚĲŰƚŸƖШċƖůЮШÑŸШĬŸШƣőŔƚЯШ
ũŸŸƚĲŰШƣőĲШƽŔŰŊШŰƨƣШċŰĬШůŸƻĲШƣőĲШƚĲŰƚŸƖШƚũŔŊőƣũǃШŉŸƖƽċƖĬƚШŸƖШĤċĦťƽċƖĬƚЮШÑőŔƚШ
ƖĲċĬŢƨƚƣůĲŰƣШŔƚШƓċƖƣŔĦƨũċƖũǃШƨƚĲŉƨũШŉŸƖШŸũĬĲƖШŔŰƚƣƖƨůĲŰƣƚШƽŔƣőШĬŔǭĲƖĲŰƣШťĲǃШ
ĬŔůĲŰƚŔŸŰƚЮ 

§ŰĦĲШƣőĲШƚƓŸƣШƓŸƚŔƣŔŸŰШŸŰШƣőĲШǯƖƚƣШċŰĬШũċƚƣШťĲǃШőċƚШĤĲĲŰШĦŸƖƖĲĦƣũǃШċĬŢƨƚƣĲĬЯШ
ƚĲƣШƣőĲШőĲŔŊőƣШŸŉШƣőĲШũċƚĲƖШƚŸШƣőċƣШƣőĲШƚĲŰƚŸƖШĬŔƚƓũċǃШƚőŸƽƚШċШƻċũƨĲШĦũŸƚĲШƣŸШ
ǍĲƖŸШƽőĲŰШƣőĲШũċƚĲƖШƚƓŸƣШőŔƣƚШƣőĲШŉƖŸŰƣШċƖĲċШŸŉШƣőĲШťĲǃШƚƨƖŉċĦĲЯШċƓƓƖŸǂŔůċƣĲũǃШ
ΡШƣŸШΝΡШůŔũũŔůĲƣĲƖƚШĤĲőŔŰĬШƣőĲШťĲǃШŉƖŸŰƣЮШ ĲŊċƣŔƻĲШƻċũƨĲƚШůĲċŰШƣőĲШũċƚĲƖШŔƚШƣŸŸШ
őŔŊőШċĤŸƻĲШƣőĲШťĲǃƚЯШƽőŔũĲШƓŸƚŔƣŔƻĲШƻċũƨĲƚШůĲċŰШƣőĲШũċƚĲƖШŔƚШƣŸŸШũŸƽЮШfƣШŔƚШŰŸƣШ
ŰĲĦĲƚƚċƖǃШƣŸШċĦőŔĲƻĲШĲǂċĦƣũǃШǍĲƖŸбШƣőĲШŊŸċũШŔƚШƚŔůƓũǃШƣŸШĤƖŔŰŊШƣőĲШƚĲŰƚŸƖШŔŰƣŸШ
ŔƣƚШŸƓƣŔůċũШůĲċƚƨƖŔŰŊШƖċŰŊĲЮ 

[ŸƖШťĲǃШůĲċƚƨƖĲůĲŰƣƚЯШŔƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣŸШƨƚĲШċШƚĲŰƚŸƖШƽŔƣőШċШůĲċƚƨƖŔŰŊШƖċŰŊĲШŸŉШΟΜШůŔũũŔůĲƣĲƖƚЮШÑőŔƚШċũũŸƽƚШΝΡШůŔũũŔůĲƣĲƖƚШ
ƨƓƽċƖĬƚШŉŸƖШƣőĲШĤũċĦťШťĲǃƚЯШƽőŔĦőШċƖĲШƣǃƓŔĦċũũǃШċĤŸƨƣШΝΞШůŔũũŔůĲƣĲƖƚШőŔŊőĲƖШƣőċŰШƣőĲШƽőŔƣĲШťĲǃƚЯШċŰĬШΝΡШůŔũũŔůĲƣĲƖƚШĬŸƽŰƽċƖĬƚШŉŸƖШ
ƣőĲШĬŔƓШŸŉШƣőĲШƽőŔƣĲШťĲǃƚЯШƽőŔĦőШƨƚƨċũũǃШċƻĲƖċŊĲƚШċƖŸƨŰĬШΝΜШůŔũũŔůĲƣĲƖƚЮ 

ƣШƣőĲШĲŰĬШŸŉШƣőĲШƚĲƣƨƓЯШŔƣШŔƚШċĬƻŔƚċĤũĲШƣŸШĦőĲĦťШċŊċŔŰШƽőĲƣőĲƖШƣőĲШŊƨŔĬĲШƖċŔũШƚƣċŰĬƚШǯƖůũǃШŸƖШƚőŸƽƚШċŰǃШƚŔŊŰƚШŸŉШƽŸĤĤũŔŰŊЮШfŉШƚŸЯШ
ƚƣċĤŔũŔƣǃШĦċŰШĤĲШŔůƓƖŸƻĲĬШĤǃШŊĲŰƣũǃШůŸƻŔŰŊШŸŰĲШŸŉШƣőĲШƖĲċƖШƚƨƓƓŸƖƣƚШƚũŔŊőƣũǃШċƽċǃШŉƖŸůШƣőĲШĦċƚĲШċŰĬШƣőĲŰШĦċƖĲŉƨũũǃШƚũŔĬŔŰŊШŔƣШĤċĦťШ
ƨŰƣŔũШŔƣШƖĲƚƣƚШċŊċŔŰƚƣШŔƣЮШ[ƨƖƣőĲƖШĬĲƣċŔũƚШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШƚĲĦƣŔŸŰШѢÂŸƚŔƣŔŸŰŔŰŊШƣőĲШŊƨŔĬĲШƖċŔũѢЮ  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΠ 

ΠЮΟ ÉƣċƖƣŔŰŊШƣőĲШůĲċƚƨƖĲůĲŰƣ 
fŰШƣőĲШůċŔŰШůĲŰƨЯШƚĲũĲĦƣШљťĲǃШũĲƻĲũњШƨƚŔŰŊШƣőĲШċƖƖŸƽШťĲǃƚШċŰĬШĦŸŰǯƖůШƽŔƣőШƣőĲШ§uШĤƨƣƣŸŰЮ 

fŰШƣőĲШŉŸũũŸƽŔŰŊШĬŔċũŸŊЯШǃŸƨШĦċŰШĦőŸŸƚĲШƽőĲƣőĲƖШƣŸШĦƖĲċƣĲШċШŰĲƽШĬċƣċƚĲƣШŸƖШũŸċĬШċŰШ
ŔŰƚƣƖƨůĲŰƣШƣőċƣШőċƚШċũƖĲċĬǃШĤĲĲŰШƚƣŸƖĲĬЮШ ŔŰĲШůĲůŸƖǃШƚũŸƣƚШċƖĲШċƻċŔũċĤũĲШŉŸƖШƣőŔƚШƓƨƖƓŸƚĲЮШ
ŉƣĲƖШƓƖĲƚƚŔŰŊШċШŰƨůĤĲƖШťĲǃШĤĲƣƽĲĲŰШΝШċŰĬШΦЯШƣőĲШƚƣċƖƣШƚĦƖĲĲŰШċƓƓĲċƖƚШƣŸШŉƨƖƣőĲƖШƓƖŸĦĲƚƚШ
ƣőĲШ ůĲċƚƨƖĲůĲŰƣШ ĬċƣċШ ыƚĲĲШ ĦőċƓƣĲƖШ љÅĲƣƖŔĲƻŔŰŊШ ĬċƣċаШ uĲǃĤŸċƖĬШ ũĲƻĲũŔŰŊШ оШ ťĲǃШ ĬŔƓШ
ċĬŢƨƚƣůĲŰƣƚњьЮ 

ũƣĲƖŰċƣŔƻĲũǃЯШċШŰĲƽШůĲċƚƨƖĲůĲŰƣШĦċŰШĤĲШƚƣċƖƣĲĬЮШfŰШƣőŔƚШĦċƚĲЯШƣőĲƖĲШċƖĲШƣƽŸШŸƓƣŔŸŰƚаШљǰċƣњШ
ŸƖШљĦƨƖƻĲЮњ 

ÑőĲШљĦƨƖƻĲњШŸƓƣŔŸŰШŔƚШƨƚĲĬШŉŸƖШťĲǃĤŸċƖĬƚШƣőċƣШŉĲċƣƨƖĲШċШƚũŔŊőƣШĦƖŸƽŰШŔŰШƣőĲШůŔĬĬũĲЯШċƚШ
ƣǃƓŔĦċũũǃШŉŸƨŰĬШŸŰШŔŰƚƣƖƨůĲŰƣƚШƚƨĦőШċƚШÉƣĲŔŰƽċǃШѼШÉŸŰƚЮШfŰШƣőŔƚШůŸĬĲЯШċШƕƨċĬƖċƣŔĦШ
ƖĲŊƖĲƚƚŔŸŰШŔƚШĦċũĦƨũċƣĲĬЯШƖĲƚƨũƣŔŰŊШŔŰШċШƓċƖċĤŸũŔĦШĦƨƖƻĲШƣőċƣШĦũŸƚĲũǃШŉŸũũŸƽƚШƣőĲШċĦƣƨċũШťĲǃШ
őĲŔŊőƣƚЮШÑőĲШљǰċƣњШŸƓƣŔŸŰЯШŸŰШƣőĲШŸƣőĲƖШőċŰĬЯШċƓƓũŔĲƚШċШũŔŰĲċƖШƖĲŊƖĲƚƚŔŸŰЯШƓƖŸĬƨĦŔŰŊШċШ
ƚƣƖċŔŊőƣШũŔŰĲШƣőċƣШƚĲƖƻĲƚШċƚШƣőĲШƖĲŉĲƖĲŰĦĲШũĲƻĲũШŉŸƖШƣőĲШťĲǃƚЮ 

ÑőĲƚĲШĦƨƖƻĲƚШƓƖŸƻŔĬĲШƣőĲШƣĲĦőŰŔĦŔċŰШƽŔƣőШċШĤċƚŔƚШŉŸƖШǯŰĲШċĬŢƨƚƣůĲŰƣƚЯШŉŸƖШĲǂċůƓũĲШƣŸШ
ŔŰĦƖĲċƚĲШŸƖШƖĲĬƨĦĲШƣőĲШĦƖŸƽŰШŸƖШƣŸШƖċŔƚĲШŸƖШũŸƽĲƖШƣőĲШŸƻĲƖċũũШťĲǃШũĲƻĲũЮ 

ÂƖĲƚƚШƣőĲШƚƣċƖШťĲǃШыйьШƣŸШƚĲũĲĦƣШљĦƨƖƻĲЯњШƣőĲШ§uШťĲǃШƣŸШƚĲũĲĦƣШљǰċƣЮњШÖƚĲШƣőĲШőċƚőШťĲǃШымьШƣŸШ
ĦċŰĦĲũШċŰĬШƖĲƣƨƖŰШƣŸШƣőĲШůċŔŰШůĲŰƨЮ 

fŰШƣőĲШŰĲǂƣШĬŔċũŸŊЯШƣőĲШťĲǃШƖċƣŔŸШĦċŰШĤĲШĬĲǯŰĲĬЮШ§ŰĲШŸƓƣŔŸŰШŔƚШƣŸШůĲċƚƨƖĲШƣőĲШťĲǃƚШůċŰƨċũũǃШ
ƽŔƣőШċШƣċƓĲШůĲċƚƨƖĲЯШĦċũĦƨũċƣĲШƣőĲШƻċũƨĲƚЯШċŰĬШĲŰƣĲƖШƣőĲůШĬŔƖĲĦƣũǃЮШÖƚĲШƣőĲШƨƓоĬŸƽŰШċƖƖŸƽШ
ťĲǃƚШƣŸШƚƽŔƣĦőШĤĲƣƽĲĲŰШƣőĲШƻċũƨĲШŉŸƖШƣőĲШƽőŔƣĲШťĲǃШċŰĬШƣőĲШĤũċĦťШťĲǃШċŰĬШƨƚĲШƣőĲШũĲŉƣоƖŔŊőƣШ
ċƖƖŸƽШťĲǃƚШƣŸШċĬŢƨƚƣШƣőĲШƚĲũĲĦƣĲĬШƻċũƨĲЮ 

ũƣĲƖŰċƣŔƻĲũǃЯШǃŸƨШĦċŰШƚĲũĲĦƣШљ~E ÉÖÅEШuEòÉЮњШÑőŔƚШŸƓĲŰƚШċШŰĲƽШĬŔċũŸŊШƣőċƣШċũũŸƽƚШƣőĲШťĲǃƚШ
ƣŸШ ĤĲШ ůĲċƚƨƖĲĬШ ĦŸŰƻĲŰŔĲŰƣũǃШ ƨƚŔŰŊШ ƣőĲШ ũċƚĲƖШ ċŰĬШ ƣőĲШ ũŔŰĲċƖШ ĲŰĦŸĬĲƖШ ыƚĲĲШ ĦőċƓƣĲƖШ
љ~ĲċƚƨƖŔŰŊШƣőĲШťĲǃШƖċƣŔŸњьЮ 

ÑőĲШťĲǃШƖċƣŔŸШŔƚШƖĲƕƨŔƖĲĬШƣŸШĦċũĦƨũċƣĲШƣőĲШŰĲĦĲƚƚċƖǃШƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚШċƣШƣőĲШĤċũċŰĦĲШƖċŔũШŉƖŸůШƣőĲШĬĲƻŔċƣŔŸŰШůĲċƚƨƖĲĬШċƣШƣőĲШŉƖŸŰƣШ
ŸŉШƣőĲШťĲǃЮШ ƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШċШůĲċƚƨƖĲůĲŰƣЯШċŰǃШťĲǃШƖċƣŔŸШĦċŰШĤĲШƨƚĲĬЯШƚŔŰĦĲШŔƣШĬŸĲƚШŰŸƣШċǭĲĦƣШƣőĲШŔŰŔƣŔċũШůĲċƚƨƖĲůĲŰƣШƻċũƨĲƚЮШ
7ĲĦċƨƚĲШƣőĲШĬċƣċƚĲƣШŔƚШƚƣŸƖĲĬШŔŰШƣőĲШĬĲƻŔĦĲќƚШŔŰƣĲƖŰċũШůĲůŸƖǃЯШŔƣШƖĲůċŔŰƚШċƻċŔũċĤũĲШĲƻĲŰШċŉƣĲƖШƣőĲШĬĲƻŔĦĲШőċƚШĤĲĲŰШƚƽŔƣĦőĲĬШŸǭЮШ
ìőĲŰШƣőĲШĬĲƻŔĦĲШŔƚШƚƽŔƣĦőĲĬШŸŰШċŊċŔŰШċŰĬШƣőĲШĬċƣċƚĲƣШŔƚШũŸċĬĲĬЯШƣőĲШťĲǃШƖċƣŔŸШĦċŰШĤĲШċĬŢƨƚƣĲĬШċƣШċŰǃШƣŔůĲШĬƨƖŔŰŊШƣőĲШũĲƻĲũũŔŰŊШŸŉШ
ƣőĲШťĲǃĤŸċƖĬЮШ§ŰШċШŊƖċŰĬШƓŔċŰŸЯШƣőŔƚШůĲċŰƚШƣőċƣШƣőĲШťĲǃШőĲŔŊőƣƚШċŰĬШťĲǃШĬŔƓШĦċŰШǯƖƚƣШĤĲШůĲċƚƨƖĲĬЯШċŰĬШƣőĲШťĲǃШƖċƣŔŸШĦċŰШƣőĲŰШĤĲШ
ĬĲƣĲƖůŔŰĲĬШũċƣĲƖЯШċŉƣĲƖШƣőĲШċĦƣŔŸŰШőċƚШĤĲĲŰШƖĲůŸƻĲĬШċŰĬШƣőĲШťĲǃƚШőċƻĲШĤĲĲŰШƣċťĲŰШŸƨƣЮ 

7ǃШƓƖĲƚƚŔŰŊШƣőĲШƚƣċƖШťĲǃШыйьЯШƣőĲШĦƨƖƖĲŰƣũǃШƚĲƣШƻċũƨĲƚШĦċŰШĤĲШƚċƻĲĬШċƚШĬĲŉċƨũƣШƚĲƣƣŔŰŊƚШŔŰШƣőĲШĬĲƻŔĦĲЮШÑőĲƚĲШƻċũƨĲƚШƽŔũũШƣőĲŰШĤĲШƨƚĲĬШ
ċƨƣŸůċƣŔĦċũũǃШƣőĲШŰĲǂƣШƣŔůĲШƣőĲШĬĲƻŔĦĲШŔƚШƚƽŔƣĦőĲĬШŸŰШċŰĬШƣőĲШŉƨŰĦƣŔŸŰШŔƚШƚĲũĲĦƣĲĬЮ 

ΠЮΠ uĲǃШũĲƻĲũШыƽőŔƣĲШťĲǃƚь 
ÂƖĲƚƚŔŰŊШƣőĲШ§uШťĲǃШŸƓĲŰƚШƣőĲШŰĲǂƣШĬŔċũŸŊЮШÑőĲШĬŔƚƓũċǃШƽŔũũШƓƖŸůƓƣШǃŸƨШƣŸШƓŸƚŔƣŔŸŰШƣőĲШũċƚĲƖШ
ƚƓŸƣШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШťĲǃШ ΜШыŔŰШůŸƚƣШŔŰƚƣƖƨůĲŰƣƚШƣőŔƚШŔƚШƣőĲШǯƖƚƣШťĲǃьШċŰĬШƣőĲŰШƓƖĲƚƚШ§uШ
ċŊċŔŰЮШÑőĲШőċƚőШťĲǃШымьШĦċŰĦĲũƚШƣőĲШƓƖŸĦĲƚƚШċŰĬШƖĲƣƨƖŰƚШƣŸШƣőĲШůċŔŰШůĲŰƨЮ 

fŰШƣőĲШŰĲǂƣШƚƣĲƓЯШƓƖĲƚƚШƣőĲШљũĲŉƣШċƖƖŸƽњШťĲǃШŔŉШƣőĲƖĲШċƖĲШċĬĬŔƣŔŸŰċũШťĲǃƚШƣŸШƣőĲШũĲŉƣШŸŉШ ΜЯШŉŸƖШ
ĲǂċůƓũĲШŸŰШċШ7ƁƚĲŰĬŸƖŉĲƖШfůƓĲƖŔċũШƽŔƣőШŔƣƚШĲǂƣƖċШĤũċĦťШťĲǃƚШĬŸƽŰШƣŸШ9ΜЮШ§ƣőĲƖƽŔƚĲЯШċŰĬШŔŰШ
ůŸƚƣШĦċƚĲƚЯШƓƖĲƚƚШƣőĲШљƖŔŊőƣШċƖƖŸƽњШťĲǃЮ 

ƣШƣőŔƚШƓŸŔŰƣШƣőĲƖĲШċƖĲШƣƽŸШŸƓƣŔŸŰƚа 

fŉШƣőĲШťĲǃĤŸċƖĬШŔƚШċũƖĲċĬǃШċƓƓƖŸǂŔůċƣĲũǃШċƣШƣőĲШĦŸƖƖĲĦƣШőĲŔŊőƣШċŰĬШŸŰũǃШŰĲĲĬƚШƣŸШĤĲШũĲƻĲũũĲĬШ
ƽŔƣőŔŰШŔƣƚĲũŉШыŉŸƖШĲǂċůƓũĲШĬƨƖŔŰŊШƖŸƨƣŔŰĲШƚĲƖƻŔĦĲьЯШŔƣШŔƚШŰŸƣШŰĲĦĲƚƚċƖǃШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШ
ċĤƚŸũƨƣĲШőĲŔŊőƣШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓЮШfŰШƣőŔƚШĦċƚĲЯШƣőĲШůĲċƚƨƖĲůĲŰƣШĦċŰШĤĲШ
ƚƣċƖƣĲĬШŔůůĲĬŔċƣĲũǃШċŰĬШƣőĲШŉŸũũŸƽŔŰŊШƚƣĲƓШĦċŰШĤĲШƚťŔƓƓĲĬЮШ  
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cŸƽĲƻĲƖЯШŔŉШƣőĲШťĲǃĤŸċƖĬШŰĲĲĬƚШƣŸШĤĲШĦŸůƓũĲƣĲũǃШƖĲрĲƚƣċĤũŔƚőĲĬШċƚШƓċƖƣШŸŉШċШůċŢŸƖШŸƻĲƖőċƨũШ
ŸƖШċШŰĲƽШŔŰƚƣƖƨůĲŰƣЯШƣőĲШċĤƚŸũƨƣĲШőĲŔŊőƣШŸŉШťĲǃШ ΜШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓШůƨƚƣШǯƖƚƣШĤĲШ
ůĲċƚƨƖĲĬЮШ[ŸƖШƣőŔƚШƓƨƖƓŸƚĲЯШċШůĲċƚƨƖŔŰŊШĤũŸĦťШŔƚШƓũċĦĲĬШċŊċŔŰƚƣШƣőĲШŉƖŸŰƣШŸŉШťĲǃШΜШċŰĬШ
ũŸƽĲƖĲĬШƨŰƣŔũШŔƣШƣŸƨĦőĲƚШƣőĲШťĲǃШƚũŔƓЮШ ŉƣĲƖШőŸũĬŔŰŊШƣőĲШĤũŸĦťШƚƣĲċĬǃШŉŸƖШċШŉĲƽШƚĲĦŸŰĬƚЯШƣőĲШ
ůĲċƚƨƖĲůĲŰƣШŔƚШƣċťĲŰШċŰĬШĦŸŰǯƖůĲĬШƽŔƣőШċŰШċĦŸƨƚƣŔĦШƚŔŊŰċũЮШÑőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШƻċũƨĲШŔƚШ
ƣőĲŰШƚőŸƽŰШŸŰШƣőĲШĬŔƚƓũċǃЮШ 

ÑőĲШ ũċƚĲƖШ ůĲċƚƨƖĲƚШ ƣőĲШ őĲŔŊőƣШ ŸŉШ ƣőĲШ ĤũċĦťШ
ůĲċƚƨƖŔŰŊШĤũŸĦťЯШƽőŔĦőШőċƚШċШĬĲǯŰĲĬШőĲŔŊőƣШŸŉШΟΜШ
ůůШ ыƣőŔƚШ ƻċũƨĲШ ĦċŰШ ĤĲШ ċĬŢƨƚƣĲĬШ ŔŰШ ƣőĲШ ĬĲƻŔĦĲШ
ƚĲƣƣŔŰŊƚьЮШÉŔŰĦĲШƣőĲШőĲŔŊőƣШŸŉШƣőĲШƽőŔƣĲШťĲǃШƽċƚШ
ƓƖĲƻŔŸƨƚũǃШ ĬĲƣĲƖůŔŰĲĬШ ƽŔƣőŸƨƣШ ƣőĲШ ĤũŸĦťЯШ ƣőĲШ
ċĤƚŸũƨƣĲШőĲŔŊőƣШŸŉШťĲǃШΜШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓШĦċŰШĤĲШ
ĦċũĦƨũċƣĲĬШŔŰШƣőŔƚШƽċǃЮШ 

ШůċŢŸƖШċĬƻċŰƣċŊĲШŸŉШƣőŔƚШůĲƣőŸĬШŔƚШƣőċƣШƣőĲШŊƨŔĬĲШ
ƖċŔũШĬŸĲƚШŰŸƣШŰĲĲĬШƣŸШĤĲШƖĲƓŸƚŔƣŔŸŰĲĬШƣŸШůĲċƚƨƖĲШ
ƣőĲШőĲŔŊőƣШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓЮШfƣШŔƚШƓũċĦĲĬШċŰĬШ
ċũŔŊŰĲĬШ ŸŰũǃШ ŸŰĦĲШ ċƣШ ƣőĲШ ĤĲŊŔŰŰŔŰŊШ ċŰĬШ ƣőĲŰШ
ƖĲůċŔŰƚШ ŔŰШ ƣőĲШ ƚċůĲШ ƓŸƚŔƣŔŸŰШ ƨŰƣŔũШ ċũũШ
ůĲċƚƨƖĲůĲŰƣƚШőċƻĲШĤĲĲŰШĦŸůƓũĲƣĲĬЮ 

fŉШŔƣШŔƚШŰĲĦĲƚƚċƖǃШƣŸШůĲċƚƨƖĲШƣőĲШťĲǃШőĲŔŊőƣШċĤŸƻĲШƣőĲШťĲǃĤĲĬЯШċШΡΜШůůШċƨǂŔũŔċƖǃШĤũŸĦťШĦċŰШ
ĤĲШƓũċĦĲĬШŸŰШƣőĲШťĲǃĤĲĬШċŰĬШƣőĲШůĲċƚƨƖŔŰŊШĤũŸĦťШƓŸƚŔƣŔŸŰĲĬШŸŰШƣŸƓШŸŉШŔƣШŔŰƚƣĲċĬШŸŉШŸŰШƣőĲШ
ťĲǃШƚũŔƓЮШfŰШƣőŔƚШĦċƚĲЯШƚŔůƓũǃШċĬĬШΡΜШůůШƣŸШƣőĲШĬŔƚƓũċǃĲĬШůĲċƚƨƖĲůĲŰƣШƖĲƚƨũƣƚЮ 

 

 

 

 

 

f~Â§ÅÑ  ÑШ §ÑEа 

ìőĲŰШůŸƻŔŰŊШċĦƖŸƚƚШƣőĲШťĲǃƚЯШċŰШċƻĲƖċŊĲШƻċũƨĲШŔƚШĦċũĦƨũċƣĲĬШŉŸƖШĲċĦőШťĲǃЮШ[ŸƖШƽőŔƣĲШťĲǃƚЯШƣőŔƚШċƻĲƖċŊĲШŔƚШƣċťĲŰШċĦƖŸƚƚШӆΥШůůШŉƖŸůШ
ƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШťĲǃЮШ§ŰШƚŸůĲШŔŰƚƣƖƨůĲŰƣƚЯШĲƚƓĲĦŔċũũǃШŸũĬĲƖШƓŔċŰŸƚЯШċШƚũŔŊőƣШĦƨƖƻċƣƨƖĲШŸŉШƣőĲШƚƨƖŉċĦĲШыŉŸƖШĲǂċůƓũĲШŸŰШŔƻŸƖǃШ
ťĲǃĤŸċƖĬƚШĬƨĲШƣŸШőĲċƻǃШƨƚĲьШůċǃШĤĲШƓƖĲƚĲŰƣЮШfŰШƚƨĦőШĦċƚĲƚЯШċƻĲƖċŊŔŰŊШŔƚШŰĲĦĲƚƚċƖǃЮШ[ŸƖШĤũċĦťШťĲǃƚЯШƣőĲШċƻĲƖċŊĲШŔƚШĦċũĦƨũċƣĲĬШċĦƖŸƚƚШ
ӆΠШůůШŉƖŸůШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШťĲǃЮШEƻĲŰШŔŉШŔŰĬŔƻŔĬƨċũШťĲǃƚШċƖĲШƚũŔŊőƣũǃШƣŔũƣĲĬШрШŉŸƖШĲǂċůƓũĲЯШŔŉШƣőĲШƖŔŊőƣШƚŔĬĲШŔƚШőŔŊőĲƖШƣőċŰШƣőĲШũĲŉƣШрШ
ċƻĲƖċŊŔŰŊШĲŰƚƨƖĲƚШƣőċƣШƣőĲШťĲǃƚШċƖĲШũĲƻĲũĲĬШċƚШċĦĦƨƖċƣĲũǃШċƚШƓŸƚƚŔĤũĲШŸƻĲƖċũũЮ 
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ÑŸШƚƣċƖƣШƣőĲШċĦƣƨċũШůĲċƚƨƖĲůĲŰƣЯШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШƣŸШƣőĲШƖŔŊőƣШċũŸŰŊШƣőĲШťĲǃĤŸċƖĬЮШÑőĲШ
ůŸƻĲůĲŰƣШĦċŰШĤĲШŉċŔƖũǃШƕƨŔĦťЮШfŉШƣőĲШƚƓĲĲĬШŔƚШƣŸŸШőŔŊőЯШċШǃĲũũŸƽШƽċƖŰŔŰŊШљÉƓĲĲĬњШƽŔũũШ
ċƓƓĲċƖШŸŰШƣőĲШĬŔƚƓũċǃЮШfŰШƣőŔƚШĦċƚĲЯШƣőĲШůŸƻĲůĲŰƣШƚőŸƨũĬШĤĲШƚũŸƽĲĬШĬŸƽŰЮШfŉШƣőĲШ
ůŸƻĲůĲŰƣШŔƚШůƨĦőШƣŸŸШŉċƚƣЯШċШƖĲĬШĲƖƖŸƖШůĲƚƚċŊĲШƽŔũũШċƓƓĲċƖШċŰĬШƣőĲШƓƖŸĦĲƚƚШůƨƚƣШĤĲШ
ƖĲƚƣċƖƣĲĬШŉƖŸůШťĲǃШ ΜЮ 

ÑőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШƨƓШƣŸШƣőĲШƣŸƓШťĲǃШŔŰШƣőĲШĦĲŰƣĲƖЮШfŰШƣőĲШƨƓƓĲƖШƖċŰŊĲЯШƣőĲШůŸƻĲůĲŰƣШ
ƚőŸƨũĬШĤĲШƚũŸƽĲĬШĬŸƽŰШƚŸШƣőċƣШƣőĲШĲǂċĦƣШĦĲŰƣĲƖШŸŉШƣőĲШƣŸƓШťĲǃШĦċŰШĤĲШƖĲċĦőĲĬШċƚШƓƖĲĦŔƚĲũǃШ
ċƚШƓŸƚƚŔĤũĲЮШÑőŔƚШŔƚШŔůƓŸƖƣċŰƣШŔŰШŸƖĬĲƖШƣŸШĦċũĦƨũċƣĲШƣőĲШĲǂċĦƣШƽŔĬƣőШŸŉШƣőĲШťĲǃĤŸċƖĬШċŰĬШ
ƣőƨƚШƣőĲШƚƓċĦŔŰŊШŉƖŸůШťĲǃШƣŸШťĲǃЮ 

9ċƨƣŔŸŰаШ ƚШƚŸŸŰШċƚШƣőĲШƚĲŰƚŸƖШŔƚШĤƖŸƨŊőƣШƣŸШċШĦŸůƓũĲƣĲШƚƣŸƓЯШƣőĲШůĲċƚƨƖĲůĲŰƣШĲŰĬƚЮШfŉШ
ƣőĲШƚĲŰƚŸƖШŔƚШŸŰũǃШůŸƻĲĬШƻĲƖǃШƚũŸƽũǃЯШőŸƽĲƻĲƖЯШƣőĲШůĲċƚƨƖĲůĲŰƣШƖĲůċŔŰƚШċĦƣŔƻĲШċŰĬШŔƚШ
ŰŸƣШŔŰƣĲƖƖƨƓƣĲĬЮ 

ƚШƚŸŸŰШċƚШƣőĲШƚĲŰƚŸƖШŔƚШƚƣŸƓƓĲĬШċƣШƣőĲШƣŸƓЯШċШŰĲƽШĬŔċũŸŊШŸƓĲŰƚШƚőŸƽŔŰŊШƣőĲШĦċũĦƨũċƣĲĬШ
ŰƨůĤĲƖШŸŉШƽőŔƣĲШťĲǃƚШċŰĬШƣőĲШƚƓċĦŔŰŊШŉƖŸůШťĲǃШƣŸШťĲǃЮШfŰШљǰċƣњШůŸĬĲЯШƣőĲШĦƖŸƽŰШŔƚШ
ĬŔƚƓũċǃĲĬШċƚШΜбШŔŰШљĦƨƖƻĲњШůŸĬĲЯШƣőĲШĦċũĦƨũċƣĲĬШĦƖŸƽŰШŸŉШƣőĲШťĲǃĤŸċƖĬШŔƚШƚőŸƽŰШыċШ
ƓċƖċĤŸũŔĦШĦƨƖƻĲЯШĬĲƣĲƖůŔŰĲĬШĤǃШƕƨċĬƖċƣŔĦШƖĲŊƖĲƚƚŔŸŰШċŰĬШǯƣƣĲĬШċƚШĦũŸƚĲũǃШċƚШƓŸƚƚŔĤũĲШƣŸШ
ƣőĲШůĲċƚƨƖĲůĲŰƣШĬċƣċьЮ 

fŉШƣőĲШőĲŔŊőƣШċƣШ ΜШƽċƚШƓƖĲƻŔŸƨƚũǃШůĲċƚƨƖĲĬШƽŔƣőШƣőĲШůĲċƚƨƖŔŰŊШĤũŸĦťЯШǃŸƨШƽŔũũШŰŸƽШĤĲШƓƖŸůƓƣĲĬШƣŸШƓĲƖŉŸƖůШƣőĲШƚċůĲШƓƖŸĦĲĬƨƖĲШ
ƽŔƣőШƣőĲШőŔŊőĲƚƣШťĲǃЮШÂũċĦĲШƣőĲШĤũŸĦťШŸŰШƣőĲШťĲǃШŉƖŸŰƣШċŊċŔŰЯШőŸũĬШŔƣШƚƣĲċĬǃЯШċŰĬШƽċŔƣШŉŸƖШƣőĲШċĦŸƨƚƣŔĦШƚŔŊŰċũЮШ ũƣĲƖŰċƣŔƻĲũǃЯШƣőĲШƚĲŰƚŸƖШ
ĦċŰШĤĲШůŸƻĲĬШĤċĦťШƣŸШƣőĲШũĲŉƣбШŔŰШƣőŔƚШĦċƚĲЯШƣőĲШůĲċƚƨƖĲůĲŰƣШċƣШ ΜШƽŔũũШċƨƣŸůċƣŔĦċũũǃШĤĲШƖĲƓĲċƣĲĬЮ 

ШƖĲŊƖĲƚƚŔŸŰШĦƨƖƻĲШыƚƣƖċŔŊőƣШũŔŰĲШŸƖШƓċƖċĤŸũċьШŔƚШƣőĲŰШĦċũĦƨũċƣĲĬШŉƖŸůШƣőĲШůĲċƚƨƖĲůĲŰƣШĬċƣċЮШÑőĲШőĲŔŊőƣШŸŉШƣőŔƚШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШ
ċĤŸƻĲШƣőĲШťĲǃШƚũŔƓШŔƚШĬŔƚƓũċǃĲĬШŸŰШĤŸƣőШƣőĲШũĲŉƣШċŰĬШƖŔŊőƣШƚŔĬĲƚЮШfƣШƚőŸƨũĬШĤĲШŰŸƣĲĬШƣőċƣШƣőĲƚĲШƻċũƨĲƚШĬŸШŰŸƣШŰĲĦĲƚƚċƖŔũǃШůċƣĦőШƣőĲШ
ĬŔƖĲĦƣШůĲċƚƨƖĲůĲŰƣƚШƣċťĲŰШŸŰШƣőĲШťĲǃƚШƣőĲůƚĲũƻĲƚЯШƚŔŰĦĲШŔŰĬŔƻŔĬƨċũШťĲǃƚШůċǃШőċƓƓĲŰШƣŸШĤĲШƚŔŊŰŔǯĦċŰƣũǃШőŔŊőĲƖШŸƖШũŸƽĲƖШƣőċŰШƣőĲШ
ƖĲƚƣЮ 

fŰШċĬĬŔƣŔŸŰЯШƣőĲШċƻĲƖċŊĲШőĲŔŊőƣШыũĲƻĲũьШŸŉШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓШċŰĬШŔƣƚШƚũŸƓĲШыƣŔũƣьШċƖĲШĬŔƚƓũċǃĲĬЮШÑőĲШƣŔũƣШŔŰĬŔĦċƣĲƚШ
őŸƽШůƨĦőШƣőĲШũĲƻĲũŔŰŊШĦƨƖƻĲШĬĲƻŔċƣĲƚШŉƖŸůШƣőĲШťĲǃШƚũŔƓЮШ ШĬĲƻŔċƣŔŸŰШŸŉШũĲƚƚШƣőċŰШŸŰĲШůŔũũŔůĲƣĲƖШŔƚШőċƖĬũǃШƻŔƚŔĤũĲШƣŸШƣőĲШĲǃĲЮ 

ШƻċũƨĲШŸŉШƣŔũƣШӀШΝЮΞШůůЯШċƚШƚőŸƽŰШŔŰШƣőĲШĲǂċůƓũĲШŔůċŊĲЯШůĲċŰƚШƣőċƣШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШŔƚШΝЮΞШůůШũŸƽĲƖШŸŰШƣőĲШƖŔŊőƣШƚŔĬĲШƣőċŰШŸŰШ
ƣőĲШũĲŉƣШƚŔĬĲШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓЮШfŉШƣőĲШťĲǃĤŸċƖĬШƽĲƖĲШũĲƻĲũĲĬШċĦĦŸƖĬŔŰŊШƣŸШƣőŔƚШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲЯШƣőĲШťĲǃƚШŸŰШƣőĲШƖŔŊőƣШƽŸƨũĬШĤĲШΝЮΞШ
ůůШũŸƽĲƖШƣőċŰШƣőŸƚĲШŸŰШƣőĲШũĲŉƣЯШƖĲƚƨũƣŔŰŊШŔŰШċШƚũŔŊőƣũǃШƚũċŰƣĲĬШťĲǃĤŸċƖĬЮ 

ÑőĲШƣĲĦőŰŔĦŔċŰШĦċŰШĬĲĦŔĬĲШƽőŔĦőШƻċũƨĲƚШċƖĲШċĦĦĲƓƣċĤũĲЮШ7ŸƣőШũĲƻĲũШċŰĬШƣŔũƣШĦċŰШĤĲШċĬŢƨƚƣĲĬШċƣШċŰǃШƣŔůĲаШƨƚĲШƣőĲШƨƓоĬŸƽŰШċƖƖŸƽШ
ťĲǃƚШƣŸШƚĲũĲĦƣШċШƓċƖċůĲƣĲƖШċŰĬШƣőĲШũĲŉƣоƖŔŊőƣШċƖƖŸƽШťĲǃƚШƣŸШĦőċŰŊĲШŔƣƚШƻċũƨĲЮШfŰШƓƖŔŰĦŔƓũĲЯШƣőĲШċƨƣŸůċƣŔĦċũũǃШĦċũĦƨũċƣĲĬШƖĲŉĲƖĲŰĦĲШ
ĦƨƖƻĲШƖĲƓƖĲƚĲŰƣƚШƣőĲШĤĲƚƣШƓŸƚƚŔĤũĲШũĲƻĲũŔŰŊШĦƨƖƻĲЮШÑőĲШĲǭŸƖƣШƖĲƕƨŔƖĲĬШƣŸШċĬŢƨƚƣШƣőĲШťĲǃƚШƣŸШƣőŔƚШĦƨƖƻĲШŔƚШċũƽċǃƚШũĲƚƚШƣőċŰШŔŉШƣőĲШƻċũƨĲƚШ
ƽĲƖĲШĦőċŰŊĲĬШůċŰƨċũũǃШċŰĬШƣőƨƚШĬĲƻŔċƣĲĬШŉƖŸůШƣőŔƚШŸƓƣŔůċũШĦƨƖƻĲЮШcŸƽĲƻĲƖЯШŔŉШƣőĲШƣŔũƣШŔƚШƣŸŸШŊƖĲċƣШŸƖШƣőĲШťĲǃƚШċƖĲШŸƻĲƖċũũШƣŸŸШőŔŊőШ
ŸƖШƣŸŸШũŸƽШƣŸШĤĲШƣŸũĲƖċƣĲĬЯШċШŰĲƽШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШůƨƚƣШĤĲШĬĲǯŰĲĬШĤǃШċĬŢƨƚƣŔŰŊШƣőĲШƻċũƨĲƚШċĦĦŸƖĬŔŰŊũǃЮ 

ÂƖĲƚƚШƣőĲШőċƚőШťĲǃШымьШƣŸШƨŰĬŸШĦőċŰŊĲƚШŸƖШƓƖĲƚƚШ§uШƣŸШĦŸŰǯƖůШƣőĲШƻċũƨĲƚШċŰĬШĦŸŰƣŔŰƨĲШƣőĲШůĲċƚƨƖĲůĲŰƣЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΤ 

ŉƣĲƖШůĲċƚƨƖŔŰŊШƣőĲШťĲǃШőĲŔŊőƣƚШŸŉШƣőĲШƽőŔƣĲШťĲǃƚЯШƣőĲƖĲШċƖĲШƣƽŸШŸƓƣŔŸŰƚШƣŸШĦŸŰƣŔŰƨĲаШĲŔƣőĲƖШ
ĤǃШůĲċƚƨƖŔŰŊШƣőĲШťĲǃШőĲŔŊőƣƚШŸŉШƣőĲШĤũċĦťШťĲǃƚШŸƖШĤǃШůĲċƚƨƖŔŰŊШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШƽőŔƣĲШ
ťĲǃƚЮШÑőĲШƚĲŰƚŸƖШċƨƣŸůċƣŔĦċũũǃШĬĲƣĲĦƣƚШƽőŔĦőШŸƓƣŔŸŰШŔƚШĦőŸƚĲŰЮ 

fŉШƣőĲШťĲǃШũŸĦċƣĲĬШĬŔƖĲĦƣũǃШƨŰĬĲƖШƣőĲШƚĲŰƚŸƖШŔƚШƓƖĲƚƚĲĬШċŰĬШőĲũĬШƚƣĲċĬǃШŉŸƖШċШŉĲƽШƚĲĦŸŰĬƚЯШ
ƣőĲШĬĲƻŔĦĲШƖĲĦŸŊŰŔǍĲƚШƣőŔƚШċŰĬШƚƣċƖƣƚШƣőĲШůĲċƚƨƖĲůĲŰƣШŸŉШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШрШ
ŉƖŸůШƣőĲШƨƓƓĲƖШƖĲƚƣШƓŸƚŔƣŔŸŰШĬŸƽŰШƣŸШƣőĲШũŸƽĲƖШĲŰĬШƓŸƚŔƣŔŸŰЮШfŉЯШŸŰШƣőĲШŸƣőĲƖШőċŰĬЯШƣőĲШ
ĬĲƻŔĦĲШŔƚШũŔŉƣĲĬЯШƖŸƣċƣĲĬЯШċŰĬШƖĲƓŸƚŔƣŔŸŰĲĬШƚŸШƣőċƣШƣőĲШƚĲŰƚŸƖШƚŔƣƚШĤĲőŔŰĬШƣőĲШŊƨŔĬĲШƖċŔũЯШƣőĲШ
ĬĲƻŔĦĲШċƨƣŸůċƣŔĦċũũǃШƚƽŔƣĦőĲƚШƣŸШƣőĲШůĲċƚƨƖĲůĲŰƣШůŸĬĲШŉŸƖШƣőĲШťĲǃШőĲŔŊőƣƚШŸŉШƣőĲШĤũċĦťШ
ťĲǃƚЮ 

ÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰШǯƖƚƣШĬĲƚĦƖŔĤĲƚШƣőĲШůĲċƚƨƖĲůĲŰƣШŸŉШƣőĲШťĲǃШőĲŔŊőƣƚШŸŉШ
ƣőĲШĤũċĦťШťĲǃƚЮШ ŉƣĲƖШƣőċƣЯШƣőĲШůĲċƚƨƖĲůĲŰƣШŸŉШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШ
ƽŔũũШĤĲШĲǂƓũċŔŰĲĬЮ 

ΠЮΡ uĲǃШũĲƻĲũШыĤũċĦťШťĲǃƚь 
§ŰĦĲШƣőĲШĬĲƻŔĦĲШőċƚШĤĲĲŰШƖŸƣċƣĲĬШΝΥΜ҄ШċŰĬШƓũċĦĲĬШŸŰШƣőĲШŊƨŔĬĲШƖċŔũЯШƣőĲШ
ĬŔƚƓũċǃШċƨƣŸůċƣŔĦċũũǃШƖŸƣċƣĲƚШƚŸШƣőċƣШŔƣШŔƚШƖĲċĬċĤũĲШŉŸƖШƣőĲШƣĲĦőŰŔĦŔċŰЮШÑőĲШ
ũċƚĲƖШƚƓŸƣШŔƚШƣőĲŰШƓŸƚŔƣŔŸŰĲĬШĤǃШĲǃĲШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШƣŸƓШťĲǃШċŰĬШĦŸŰǯƖůĲĬШ
ƽŔƣőШ§uЮ 

ìőĲŰШƣőĲШĬŔƚƓũċǃШƚőŸƽƚШљƚĦċŰŰŔŰŊвњЯШůŸƻĲШƣőĲШƚĲŰƚŸƖШƣŸШƣőĲШũĲŉƣШƣŸƽċƖĬШƣőĲШ
ǯƖƚƣШťĲǃЮШÉũŸƽШĬŸƽŰШƣőĲШůŸƻĲůĲŰƣШƣőĲƖĲШċŰĬШƚƣŸƓШċƚШƚŸŸŰШċƚШƣőĲШĬŔċũŸŊШ
ċƓƓĲċƖƚЯШƚőŸƽŔŰŊШƣőĲШůĲċƚƨƖĲĬШċƻĲƖċŊĲШőĲŔŊőƣШċŰĬШƣŔũƣШŸŉШƣőĲШĤũċĦťШťĲǃƚШ
ċĤŸƻĲШƣőĲШƽőŔƣĲШťĲǃƚЮШÑőĲШůŸƻĲůĲŰƣШƚƓĲĲĬШƚőŸƨũĬШĤĲШƚũŔŊőƣũǃШƚũŸƽĲƖШƣőċŰШ
ĬƨƖŔŰŊШƣőĲШƽőŔƣĲШťĲǃШůĲċƚƨƖĲůĲŰƣЯШƚŔŰĦĲШƓũċƣĲċƨШĬĲƣĲĦƣŔŸŰШůċǃШŸƣőĲƖƽŔƚĲШ
ŰŸƣШŉƨŰĦƣŔŸŰШƖĲũŔċĤũǃЮ 

fŉШŰŸƣШċũũШĲǂƓĲĦƣĲĬШƓũċƣĲċƨƚШċƖĲШĬĲƣĲĦƣĲĬЯШċШůĲƚƚċŊĲШƽŔũũШċƓƓĲċƖШċŰĬШƣőĲШ
ůĲċƚƨƖĲůĲŰƣШĦċŰШĤĲШƖĲƓĲċƣĲĬЮШfŰШƣőċƣШĦċƚĲЯШůŸƻĲШůŸƖĲШƚũŸƽũǃШċĦƖŸƚƚШƣőĲШĤũċĦťШťĲǃƚЮ 

§ŰĦĲШċũũШƓũċƣĲċƨƚШőċƻĲШĤĲĲŰШĬĲƣĲĦƣĲĬЯШƣőĲШƣĲĦőŰŔĦŔċŰШĦċŰШċĬŢƨƚƣШƣőĲШũĲƻĲũШċŰĬШƣŔũƣШ
ƓċƖċůĲƣĲƖƚЮШÑőĲШƚċůĲШċƓƓũŔĲƚШőĲƖĲШċƚШƽŔƣőШƣőĲШƽőŔƣĲШťĲǃƚаШĦőċŰŊĲƚШůĲċŰШċĬĬŔƣŔŸŰċũШĲǭŸƖƣШ
ƽőĲŰШũĲƻĲũŔŰŊШƣőĲШĤũċĦťШťĲǃƚЮШÑőĲШƣĲĦőŰŔĦŔċŰШůƨƚƣШĬĲĦŔĬĲШőŸƽШůƨĦőШƣŔũƣШŸŉШƣőĲШĤũċĦťШťĲǃƚШ
ƖĲũċƣŔƻĲШƣŸШƣőĲШƖĲŉĲƖĲŰĦĲШũŔŰĲШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШŔƚШċĦĦĲƓƣċĤũĲЯШċŰĬШőŸƽШőŔŊőШƣőĲШĤũċĦťШťĲǃƚШ
ƚőŸƨũĬШƚƣċŰĬШċĤŸƻĲШƣőĲШƽőŔƣĲШťĲǃƚЮШÑőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШŔƚШŰŸШũŸŰŊĲƖШƣőĲШťĲǃШƚũŔƓШыƨƚĲĬШŉŸƖШ
ƣőĲШƽőŔƣĲШťĲǃƚьЯШĤƨƣШƖċƣőĲƖШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШƓƖĲƻŔŸƨƚũǃШĬĲǯŰĲĬШĤǃШƣőĲШ
ƣĲĦőŰŔĦŔċŰЮ 

fŰШƣőĲШĲǂċůƓũĲШƚőŸƽŰШŔŰШƣőĲШŔůċŊĲЯШƣőĲШĤũċĦťШťĲǃƚШŸŰШƣőĲШŉċƖШƖŔŊőƣШƚƣċŰĬШΝΞЮΝΡШůůШċĤŸƻĲШ
ƣőĲШƽőŔƣĲШťĲǃƚЯШċŰĬШŸŰШƣőĲШŉċƖШũĲŉƣШΝΞЮΞΡШůůЮШÑőŔƚШƖĲƚƨũƣƚШŔŰШċШƣŔũƣШŸŉШΜЮΝШůůЯШĦŸƖƖĲƚƓŸŰĬŔŰŊШ
ƣŸШƣőĲШĬŔǭĲƖĲŰĦĲШĤĲƣƽĲĲŰШƣőĲШőĲŔŊőƣШŸŉШƣőĲШǯƖƚƣШċŰĬШƣőĲШũċƚƣШĤũċĦťШťĲǃШċĤŸƻĲШƣőĲШƽőŔƣĲШťĲǃƚЮ 

ÑőĲШċƖƖŸƽШťĲǃƚШĦċŰШĤĲШƨƚĲĬШƣŸШĦőċŰŊĲШƣőĲШƻċũƨĲƚЯШƣőĲШőċƚőШťĲǃШымьШƨŰĬŸĲƚШĦőċŰŊĲƚЯШċŰĬШ
ƓƖĲƚƚŔŰŊШ§uШĦŸŰƣŔŰƨĲƚШƣŸШƣőĲШŰĲǂƣШůĲċƚƨƖĲůĲŰƣаШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШƽőŔƣĲШťĲǃƚЮ 

fŰШƣőĲШŰĲǂƣШƚƣĲƓЯШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШĦċŰШĤĲШůĲċƚƨƖĲĬЮШÉŔŰĦĲШƣőĲШċĦƣŔŸŰШċŰĬШŔƣƚШ
ƖĲŊƨũċƣŔŸŰШĦċŰШŔŰǰƨĲŰĦĲШƣőĲШĬŔƓШůĲċƚƨƖĲůĲŰƣƚЯШŔƣШůċǃШŔŰШƚŸůĲШĦċƚĲƚШĤĲШċĬƻŔƚċĤũĲШƣŸШ
ƖĲůŸƻĲШƣőĲШċĦƣŔŸŰШĤĲŉŸƖĲШƚƣċƖƣŔŰŊШƣőĲШƓƖŸĦĲĬƨƖĲШыŔŰШċŰШƨƓƖŔŊőƣьШŸƖШƣŸШĬĲƣċĦőШŔƣШŉƖŸůШƣőĲШ
ťĲǃĤŸċƖĬШыŔŰШċШŊƖċŰĬьЮШ[ŸƖШƣőŔƚЯШƣőĲШĬĲƻŔĦĲШŔƚШƣċťĲŰШŸǭШƣőĲШŊƨŔĬĲШƖċŔũЯШŔŰШċŰШƨƓƖŔŊőƣШƣőĲШċĦƣŔŸŰШ
ŔƚШƖĲůŸƻĲĬЯШŸƖШŔŰШċШŊƖċŰĬШƣőĲШċĦƣŔŸŰШƽŔƣőШƣőĲШťĲǃĤŸċƖĬШŔƚШƓƨũũĲĬШŸƨƣШŸŉШƣőĲШĦċƚĲЯШƣőĲШċĦƣŔŸŰШ
ĬĲƣċĦőĲĬЯШċŰĬШƣőĲШťĲǃĤŸċƖĬШƓƨƚőĲĬШĤċĦťШŔŰƣŸШƣőĲШŊƖċŰĬЮ 

9ċƖĲШůƨƚƣШĤĲШƣċťĲŰШƣőċƣШƣőĲШŊƨŔĬĲШƖċŔũШĬŸĲƚШŰŸƣШƚőŔŉƣШĬƨƖŔŰŊШƣőŔƚШƓƖŸĦĲƚƚЮШfŉШŔƣШĬŸĲƚЯШċũũШ
ƚƨĤƚĲƕƨĲŰƣШůĲċƚƨƖĲůĲŰƣƚШƽŔũũШŰŸШũŸŰŊĲƖШĤĲШƻċũŔĬЯШċƚШƣőĲШƖĲŉĲƖĲŰĦĲШőċƚШĦőċŰŊĲĬЮШfŰШƚƨĦőШ
ċШĦċƚĲЯШƣőĲШůĲċƚƨƖĲůĲŰƣƚШŸĤƣċŔŰĲĬШƨƓШƣŸШƣőŔƚШƓŸŔŰƣШĦċŰШƚƣŔũũШĤĲШƚċƻĲĬШċŰĬШƨƚĲĬЯШĤƨƣШƣőĲШ
ůĲċƚƨƖĲůĲŰƣШƚĲƕƨĲŰĦĲШĦċŰŰŸƣШĤĲШĦŸŰƣŔŰƨĲĬЮ 

ÑőĲШĬĲƻŔĦĲШŔƚШƣőĲŰШƖŸƣċƣĲĬШΝΥΜ҄ШċŊċŔŰЯШƓũċĦĲĬШĤċĦťШŸŰШƣőĲШŊƨŔĬĲШƖċŔũЯШċŰĬШƣőĲШůĲċƚƨƖĲůĲŰƣШ
ŸŉШƣőĲШƽőŔƣĲШťĲǃШĬŔƓШŔƚШĦŸŰƣŔŰƨĲĬЮ 

ÂƖĲƚƚŔŰŊШƣőĲШ§uШťĲǃШŔůůĲĬŔċƣĲũǃШĲŰĬƚШƣőĲШůĲċƚƨƖĲůĲŰƣШċŰĬШŸƓĲŰƚШƣőĲШƚċƻĲШĬŔċũŸŊШыƚĲĲШ
ĦőċƓƣĲƖШљÉċƻŔŰŊШċШĬċƣċƚĲƣњьЮ  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΝΥ 

ΠЮΣ uĲǃШĬŔƓШыƽőŔƣĲШťĲǃƚь 
ÑőĲШũċƚĲƖШŔƚШƓŸƚŔƣŔŸŰĲĬШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШǯƖƚƣШťĲǃШыƨƚƨċũũǃШ ΜЯШŸƖШ9ΜШŸŰШċШ7ƁƚĲŰĬŸƖŉĲƖШ
fůƓĲƖŔċũьЮШ7ĲŉŸƖĲШĦŸŰǯƖůŔŰŊШƽŔƣőШ§uШċŰĬШƚƣċƖƣŔŰŊШƣőĲШůĲċƚƨƖĲůĲŰƣЯШƣőĲШǯƖƚƣШťĲǃƚШƚőŸƨũĬШ
ċũƖĲċĬǃШĤĲШƓƖĲƚƚĲĬШƚŸШƣőċƣШƣőĲШƚĲŰƚŸƖШƖĲĦŸƖĬƚШƣőĲШĦŸƖƖĲĦƣШťĲǃШĬŔƓШƻċũƨĲƚЮШfƣШőċƚШƓƖŸƻĲŰШ
ĲǭĲĦƣŔƻĲШƣŸШƓƖĲƚƚШƣőĲШťĲǃƚШŔŰШŊƖŸƨƓƚШŸŉШƣőƖĲĲШċŰĬШůŸƻĲШƣőĲШũċƚĲƖШċĦƖŸƚƚШƣőĲƚĲШťĲǃƚЮШ9ċƖĲШ
ƚőŸƨũĬШĤĲШƣċťĲŰШƣŸШƓƖĲƚƚШƣőĲШťĲǃƚШċƚШĲƻĲŰũǃШċƚШƓŸƚƚŔĤũĲЮШ ũƣĲƖŰċƣŔƻĲũǃЯШċШĬĲǯŰĲĬШƽĲŔŊőƣШĦċŰШ
ĤĲШƓũċĦĲĬШŸŰШƣőĲШťĲǃƚЮ 

ÑőĲШũċƚĲƖШŔƚШċũƽċǃƚШůŸƻĲĬШŉƖŸůШŸŰĲШŊċƓШĤĲƣƽĲĲŰШƣőĲШťĲǃƚШƣŸШƣőĲШŰĲǂƣЮШÑőĲШůĲċƚƨƖĲůĲŰƣШ
ƻċũƨĲƚШƨƚĲĬШċƖĲШƣőŸƚĲШƣċťĲŰШċƣШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШťĲǃЯШċĤŸƨƣШΥШůůШƣŸШƣőĲШũĲŉƣШċŰĬШƖŔŊőƣЮШ[ŸƖШ
ƣőŔƚШƖĲċƚŸŰЯШŔƣШŔƚШŰŸƣШŰĲĦĲƚƚċƖǃШƣŸШƚƣŸƓШƣőĲШũċƚĲƖШĲǂċĦƣũǃШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШŊċƓЮ 

ìőĲŰШƓƖĲƚƚŔŰŊШƣőĲШťĲǃƚЯШĦċƖĲШƚőŸƨũĬШĤĲШƣċťĲŰШƣŸШƓƖĲƚƚШƣőĲůШƖŔŊőƣШċƣШƣőĲШŉƖŸŰƣШĲĬŊĲШƚŸШƣőċƣШ
ƣőĲШũċƚĲƖШĬŸĲƚШŰŸƣШċĦĦŔĬĲŰƣċũũǃШĬĲƣĲĦƣШċШǯŰŊĲƖШċŰĬШĬŔƚƣŸƖƣШƣőĲШůĲċƚƨƖĲůĲŰƣШыƚĲĲШŔůċŊĲƚШ
ĤĲũŸƽьЮ 

ШƓċƖƣŔĦƨũċƖũǃШĲũĲŊċŰƣШůĲƣőŸĬШŔƚШƣŸШƨƚĲШƣőĲШƽĲŔŊőƣШƖċťĲЮШÑőŔƚШĦŸŰƚŔƚƣƚШŸŉШƚĲƻĲŰШĬĲǯŰĲĬШ
ƽĲŔŊőƣƚШыĤƖċƚƚШĦǃũŔŰĬĲƖƚьШƓũċĦĲĬШŸŰШƣőĲШƖĲċƖШƚĲĦƣŔŸŰШŸŉШƣőĲШťĲǃƚШрШĤĲőŔŰĬШƣőĲШũċƚĲƖШƚƓŸƣЮШfŰШ
ƣőŔƚШƽċǃЯШƚĲƻĲŰШťĲǃƚШĦċŰШĤĲШƚĦċŰŰĲĬШƚŔůƨũƣċŰĲŸƨƚũǃШŔŰШĲċĦőШƚƣĲƓЮШ9ċƖĲШƚőŸƨũĬШƚŔůƓũǃШĤĲШ
ƣċťĲŰШƣŸШƓũċĦĲШƣőĲШƖċťĲШĲƻĲŰũǃШŸŰШƣőĲШťĲǃƚШƽŔƣőŸƨƣШƣŸƨĦőŔŰŊШƣőĲШŊƨŔĬĲШƖċŔũШŸƖШƣőĲШƚĲŰƚŸƖЮ 

ìŸƖťШĦŸŰƣŔŰƨĲƚШƨƓƽċƖĬƚШŔŰШƣőŔƚШƽċǃаШċũƽċǃƚШƓƖĲƚƚŔŰŊШƣőĲШťĲǃƚШŔŰШŊƖŸƨƓƚШċŰĬШůŸƻŔŰŊШƣőĲШ
ũċƚĲƖШċĦƖŸƚƚШƣőĲШƓƖĲƚƚĲĬШťĲǃƚШƨŰƣŔũШƣőĲШŰĲǂƣШƨŰƓƖĲƚƚĲĬШťĲǃШŔƚШƖĲċĦőĲĬЮШÑőĲШũċƚƣШťĲǃШŔƚШŸŰũǃШ
ƚĦċŰŰĲĬШƨƓШƣŸШŔƣƚШĦĲŰƣĲƖЮШÑőĲШĬŔƚƓũċǃШƣőĲŰШċƨƣŸůċƣŔĦċũũǃШƚƽŔƣĦőĲƚШƣŸШƣőĲШƖĲƚƨũƣƚШĬŔċũŸŊЯШ
ƚőŸƽŔŰŊШƣőĲШũĲƻĲũШċŰĬШƣŔũƣШŸŉШƣőĲШŰĲƽũǃШĬĲƣĲƖůŔŰĲĬШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШŉŸƖШťĲǃШĬŔƓЯШƖĲũċƣŔƻĲШƣŸШ
ƣőĲШƓƖĲƻŔŸƨƚũǃШĬĲǯŰĲĬШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШŸŉШƣőĲШƽőŔƣĲШťĲǃƚЮШÑőĲƚĲШƻċũƨĲƚШĦċŰШƣőĲŰШĤĲШċĬŢƨƚƣĲĬШ
ĤǃШƣőĲШƣĲĦőŰŔĦŔċŰЮ 

§ƓĲƖċƣŔŸŰШŔƚШƣőĲШƚċůĲШċƚШĬĲƚĦƖŔĤĲĬШĤĲŉŸƖĲаШőċƚőШťĲǃШымьШӀШƨŰĬŸШĦőċŰŊĲƚЯШċƖƖŸƽШťĲǃƚШӀШ
ĦőċŰŊĲШƻċũƨĲƚЯШ§uШӀШĦŸŰǯƖůШƻċũƨĲƚШċŰĬШƓƖŸĦĲĲĬШƽŔƣőШƣőĲШůĲċƚƨƖĲůĲŰƣШŸŉШƣőĲШĤũċĦťШťĲǃШ
ĬŔƓЮ 
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ΠЮΤ uĲǃШĬŔƓШыĤũċĦťШťĲǃƚь 
ÑőĲШŰĲǂƣШƚƣĲƓШŔƚШƣőĲШůĲċƚƨƖĲůĲŰƣШŸŉШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШĤũċĦťШťĲǃƚЮШÑőĲШĬĲƻŔĦĲШŔƚШƖŸƣċƣĲĬШ
ΝΥΜ҄ШċŊċŔŰШċŰĬШƓũċĦĲĬШŸŰШƣőĲШŊƨŔĬĲШƖċŔũШƚŸШƣőċƣШƣőĲШƚĲŰƚŸƖШŔƚШƓŸƚŔƣŔŸŰĲĬШĤĲőŔŰĬШƣőĲШƖċŔũЮШÑőĲШ
ĬĲƻŔĦĲШċƨƣŸůċƣŔĦċũũǃШĬĲƣĲĦƣƚШƣőĲШƖŸƣċƣŔŸŰШċŰĬШċũƚŸШƖŸƣċƣĲƚШƣőĲШĬŔƚƓũċǃШĤǃШΝΥΜ҄ЯШĲŰƚƨƖŔŰŊШƣőĲШ
ƚĦƖĲĲŰШƖĲůċŔŰƚШĦŸƖƖĲĦƣũǃШƖĲċĬċĤũĲЮ 

ũƣĲƖŰċƣŔƻĲũǃЯШƣőĲШĲŰƣŔƖĲШůĲċƚƨƖĲůĲŰƣШĦċŰШĤĲШĦŸůƓũĲƣĲĬШċƣШƣőŔƚШƓŸŔŰƣЮШÂƖĲƚƚŔŰŊШƣőĲШ§uШťĲǃШ
ŔůůĲĬŔċƣĲũǃШŸƓĲŰƚШƣőĲШƚċƻĲШĬŔċũŸŊЯШċŰĬШƣőĲШŉŸũũŸƽŔŰŊШƚƣĲƓШŉŸƖШůĲċƚƨƖŔŰŊШƣőĲШťĲǃШĬŔƓШŸŉШƣőĲШ
ĤũċĦťШťĲǃƚШŔƚШƚťŔƓƓĲĬЮ 

[ŸƖШƣőĲШůĲċƚƨƖĲůĲŰƣЯШƣőĲШũċƚĲƖШƚƓŸƣШŔƚШċũŔŊŰĲĬШƽŔƣőШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШũċƚƣШƽőŔƣĲШťĲǃШ
ыŰŸƖůċũũǃШ9ΥШŸƖШ ΤьШċŰĬШƣőĲШƚĦċŰШŔƚШƚƣċƖƣĲĬШĤǃШƓƖĲƚƚŔŰŊШ§uЮШ§ŰĦĲШƣőĲШĬŔƚƓũċǃШƚőŸƽƚШ
љƚĦċŰŰŔŰŊвњЯШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШċĦƖŸƚƚШƣőĲШƓƖĲƚƚĲĬШĤũċĦťШťĲǃƚЮШ ƚШĤĲŉŸƖĲЯШƣƽŸШŸƖШƣőƖĲĲШ
ťĲǃƚШċƖĲШƓƖĲƚƚĲĬШƚŔůƨũƣċŰĲŸƨƚũǃШƽőŔũĲШƣőĲШƚĲŰƚŸƖШŔƚШŊƨŔĬĲĬШŸƻĲƖШƣőĲůЮШEƻĲŰШƓƖĲƚƚƨƖĲШŔƚШ
ĲƚƚĲŰƣŔċũШƣŸШĲŰƚƨƖĲШċĦĦƨƖċƣĲШůĲċƚƨƖĲůĲŰƣШƖĲƚƨũƣƚЮ 

ÑőĲШƽĲŔŊőƣШƖċťĲШƽŔƣőШƣőĲШĤƖċƚƚШĦǃũŔŰĬĲƖƚШĦċŰШċũƚŸШĤĲШƨƚĲĬЮШfŰШƣőŔƚШĦċƚĲЯШǯƻĲШĦǃũŔŰĬĲƖƚШċƖĲШ
ƓũċĦĲĬШŸŰШƣőĲШƖĲċƖШƓċƖƣШŸŉШƣőĲШĤũċĦťШťĲǃƚЯШƓƖĲƚƚŔŰŊШƣőĲůШĬŸƽŰШƚŔůƨũƣċŰĲŸƨƚũǃЮ 

ìőĲŰШƣőĲШũċƚƣШĤũċĦťШťĲǃШőċƚШĤĲĲŰШŉƨũũǃШƚĦċŰŰĲĬЯШƣőĲШƖĲƚƨũƣƚШĬŔċũŸŊШċƓƓĲċƖƚШƽŔƣőШƣőĲШ
ůĲċƚƨƖĲĬШƻċũƨĲƚШŸŉШƣőĲШŊĲŰĲƖċƣĲĬШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲЮШÑőĲШƖĲŉĲƖĲŰĦĲШőĲƖĲШŔƚШƣőĲШƓƖĲƻŔŸƨƚũǃШ
ĬĲƣĲƖůŔŰĲĬШĦƨƖƻĲШŸŉШƣőĲШĤũċĦťШťĲǃШőĲŔŊőƣƚЮШfŰШƣőĲШĲǂċůƓũĲШƚőŸƽŰЯШƣőĲШċƻĲƖċŊĲШĬŔƓШŸŉШƣőĲШ
ĤũċĦťШťĲǃƚШŔƚШΦЮΞШůůШƽŔƣőШċШƣŔũƣШŸŉШΜЮΞШůůЮШÑőŔƚШůĲċŰƚШƣőċƣШŔŉШƣőĲШĤũċĦťШťĲǃƚШċƖĲШũĲƻĲũĲĬШƣŸШ
ƣőŔƚШƖĲŉĲƖĲŰĦĲЯШƣőĲШĬŔƓШƽŔũũШĤĲШΦЮΝШůůШŸŰШƣőĲШƖŔŊőƣШƚŔĬĲШċŰĬШΦЮΟШůůШŸŰШƣőĲШũĲŉƣШƚŔĬĲЮ 

ÑőĲШƻċũƨĲƚШĦċŰШċŊċŔŰШĤĲШċĬŢƨƚƣĲĬШċĦĦŸƖĬŔŰŊШƣŸШƖĲƕƨŔƖĲůĲŰƣƚЮШÂƖĲƚƚŔŰŊШ§uШĦŸůƓũĲƣĲƚШƣőĲШ
ĲŰƣŔƖĲШůĲċƚƨƖĲůĲŰƣЯШċŰĬШƣőĲШƚċƻĲШĬŔċũŸŊШŔƚШĬŔƚƓũċǃĲĬЮ 

ΠЮΥ ÉċƻŔŰŊШċШĬċƣċƚĲƣ 
ÑőĲƖĲШċƖĲШŰŔŰĲШůĲůŸƖǃШƚũŸƣƚШċƻċŔũċĤũĲШŉŸƖШƚƣŸƖŔŰŊШċШĦŸůƓũĲƣĲШĬċƣċƚĲƣЮШ ŸƣĲШƣőċƣШċŰǃШ
ĲǂŔƚƣŔŰŊШĬċƣċƚĲƣШƽŔũũШĤĲШŸƻĲƖƽƖŔƣƣĲŰШƽŔƣőŸƨƣШĦŸŰǯƖůċƣŔŸŰЮШÑőĲШĲŰƣŔƖĲШůĲůŸƖǃШĦċŰШĤĲШ
ƖĲŉŸƖůċƣƣĲĬШĤǃШƓƖĲƚƚŔŰŊШƣőĲШΜШťĲǃбШƣőŔƚШƽŔũũШĲƖċƚĲШċũũШƚƣŸƖĲĬШĬċƣċƚĲƣƚЮШÂƖĲƚƚŔŰŊШ§uШĦċŰĦĲũƚШ
ƣőĲШƓƖŸĦĲƚƚШċŰĬШĦŸŰƣŔŰƨĲƚШƽŔƣőŸƨƣШƚċƻŔŰŊЮ 

ìőĲŰШċШŰƨůĤĲƖШťĲǃШĤĲƣƽĲĲŰШΝШċŰĬШΦШŔƚШƓƖĲƚƚĲĬЯШċũũШƖĲĦŸƖĬĲĬШĬċƣċШċƖĲШƓĲƖůċŰĲŰƣũǃШƚƣŸƖĲĬШ
ŔŰШƣőĲШĬĲƻŔĦĲќƚШůĲůŸƖǃЮШÑőĲƚĲШĬċƣċƚĲƣƚШƖĲůċŔŰШċƻċŔũċĤũĲШĲƻĲŰШċŉƣĲƖШċШũŸŰŊĲƖШƓĲƖŔŸĬШŸŉШƣŔůĲШ
ċŰĬШĦċŰШĤĲШƖĲũŸċĬĲĬШĤǃШƨƚŔŰŊШƣőĲШƚċůĲШŰƨůĤĲƖЮШÑőŔƚШċũũŸƽƚШċŰШŔŰƚƣƖƨůĲŰƣШƣŸШĤĲШůĲċƚƨƖĲĬШ
ŔŰШƚĲƻĲƖċũШƚƣĲƓƚЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШťĲǃĤŸċƖĬШŸŉШċШŊƖċŰĬШƓŔċŰŸШĦċŰШĤĲШůĲċƚƨƖĲĬШǯƖƚƣЮШÑőĲШ
ĬĲƻŔĦĲШŔƚШƣőĲŰШƚƽŔƣĦőĲĬШŸǭЯШƣőĲШċĦƣŔŸŰШƖĲůŸƻĲĬШċŰĬШƚĲƣШƨƓШŸŰШƣőĲШƽŸƖťĤĲŰĦőЯШċŰĬШƣőĲШ
ċĦƣŔŸŰШĬĲƣċĦőĲĬШŉƖŸůШƣőĲШťĲǃĤŸċƖĬЮШ ŉƣĲƖШƚƽŔƣĦőŔŰŊШƣőĲШĬĲƻŔĦĲШĤċĦťШŸŰЯШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШ
ĬċƣċƚĲƣШĦċŰШĤĲШƖĲũŸċĬĲĬЯШċŰĬШƣőĲШĦŸƖƖĲĦƣŔŸŰШŸŉШƣőĲШťĲǃƚШĦċŰШĦŸŰƣŔŰƨĲЮ 

ŉƣĲƖШƚċƻŔŰŊЯШċШƚőŸƖƣШůĲƚƚċŊĲШċƓƓĲċƖƚШĦŸŰǯƖůŔŰŊШƣőċƣШƣőĲШĬċƣċƚĲƣШőċƚШĤĲĲŰШƚƣŸƖĲĬШ
ƚƨĦĦĲƚƚŉƨũũǃШċŰĬШŔƚШŰŸƽШċƻċŔũċĤũĲШƻŔċШìŔр[ŔШŉŸƖШĬŸƽŰũŸċĬЮШÑőŔƚШůĲċŰƚШƣőċƣШƣőĲШĬċƣċƚĲƣШĦċŰШ
ĤĲШũŸċĬĲĬШŔŰƣŸШEǂĦĲũШƨƚŔŰŊШƣőĲШƚƓĲĦŔċũШƽŸƖťĤŸŸťШыƚƨƓƓũŔĲĬШƽŔƣőШƣőĲШĬĲƻŔĦĲШŸƖШċƻċŔũċĤũĲШŉƖŸůШ
ƣőĲШ ƽĲĤШ ƚĲƖƻĲƖьШ ċŰĬШ ŉƨƖƣőĲƖШ ċŰċũǃǍĲĬШ ƣőĲƖĲЮШ fŰШ ƣőŔƚШ ƽŸƖťĤŸŸťЯШ ĬĲƻŔċƣŔŸŰƚШ ĦċŰШ ĤĲШ
ĦŸŰƻĲŰŔĲŰƣũǃШĬŔƚƓũċǃĲĬШŔŰШċШũċƖŊĲШĦőċƖƣЯШċŰĬШŊƖċƓőŔĦƚШĦċŰШĤĲШŊĲŰĲƖċƣĲĬШċƣШƣőĲШƓƖĲƚƚШŸŉШċШ
ĤƨƣƣŸŰЯШƚőŸƽŔŰŊШƣőĲШƖĲƕƨŔƖĲĬШƓċƓĲƖШƓƨŰĦőŔŰŊќƚШŉŸƖШĲċĦőШŰŸƣĲШŔŰШĦŸũŸƖЮШ[ƨƖƣőĲƖШĬĲƣċŔũƚШċƖĲШ
ƓƖŸƻŔĬĲĬШũċƣĲƖШŔŰШƣőĲШĦőċƓƣĲƖШљ ŰċũǃǍŔŰŊШĬċƣċƚĲƣƚШŔŰШEǂĦĲũњЮ 

ŉƣĲƖƽċƖĬƚЯШƣőĲШƚƣċƖƣШƚĦƖĲĲŰШċƓƓĲċƖƚШŉŸƖШċĬŢƨƚƣŔŰŊШŸƖШĦŸƖƖĲĦƣŔŰŊШƣőĲШťĲǃШőĲŔŊőƣƚШċŰĬШťĲǃШĬŔƓЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 
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ΠЮΦ ÅĲƣƖŔĲƻŔŰŊШĬċƣċаШuĲǃĤŸċƖĬШũĲƻĲũŔŰŊШоШťĲǃШĬŔƓШċĬŢƨƚƣůĲŰƣƚ 
ŉƣĲƖШũŸċĬŔŰŊШċŰШĲǂŔƚƣŔŰŊШĬċƣċƚĲƣШŸƖШĦŸůƓũĲƣŔŰŊШċШůĲċƚƨƖĲůĲŰƣЯШƣőĲШƚƣċƖƣШƚĦƖĲĲŰШċƓƓĲċƖƚШ
ŉŸƖШ ċĬŢƨƚƣŔŰŊШ ŸƖШ ĦŸƖƖĲĦƣŔŰŊШ ƣőĲШ ťĲǃШ őĲŔŊőƣƚШ ċŰĬШ ƣőĲШ ťĲǃШ ĬŔƓЮШ ?ĲƓĲŰĬŔŰŊШ ŸŰШ ƽőŔĦőШ
ůĲċƚƨƖĲůĲŰƣШƚĲƖŔĲƚШőċƻĲШċũƖĲċĬǃШĤĲĲŰШƖĲĦŸƖĬĲĬЯШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШůĲŰƨШŔƣĲůƚШċƖĲШ
ƚőŸƽŰШőŔŊőũŔŊőƣĲĬШыŔŉШċƻċŔũċĤũĲьШŸƖШĬŔůůĲĬШыŔŉШŰŸƣьЮШÑőŔƚШƚĦƖĲĲŰШŔƚШċũƚŸШĬŔƚƓũċǃĲĬШƽőĲŰШċШ
ĬċƣċƚĲƣШŔƚШũŸċĬĲĬШċŉƣĲƖШƚĲũĲĦƣŔŰŊШƣőĲШťĲǃШũĲƻĲũШŉƨŰĦƣŔŸŰШŉƖŸůШƣőĲШůċŔŰШůĲŰƨЮ 

ƣШƣőŔƚШƚƣċŊĲЯШŔƣШŔƚШċũƽċǃƚШƓŸƚƚŔĤũĲШƣŸШĦőċŰŊĲШƣőĲШťĲǃШƖċƣŔŸШŸŉШƣőĲШƽőŔƣĲШċŰĬШĤũċĦťШťĲǃƚШĤǃШ
ƓƖĲƚƚŔŰŊШƣőĲШƚƣċƖШťĲǃШыйьШыƚĲĲШĦőċƓƣĲƖШљ~ĲċƚƨƖŔŰŊШƣőĲШťĲǃШƖċƣŔŸњьЮШÑőĲШŰƨůĤĲƖШťĲǃƚШΝтΣШĦċŰШ
ĤĲШƨƚĲĬШƣŸШċĦĦĲƚƚШƣőĲШċƻċŔũċĤũĲШŉƨŰĦƣŔŸŰƚЯШƽőŔĦőШċƖĲШĬĲƚĦƖŔĤĲĬШŔŰШĬĲƣċŔũШĤĲũŸƽЮШÂƖĲƚƚŔŰŊШ
ƣőĲШ§uШťĲǃШƖĲƣƨƖŰƚШƣŸШƣőĲШůċŔŰШůĲŰƨЮ 

ΠЮΦЮΝ ìcfÑEШxféEШыxŔƻĲШůĲċƚƨƖĲůĲŰƣШŸŉШƽőŔƣĲШťĲǃƚь 

ÂƖĲƚƚŔŰŊШΝШŸŰШƣőĲШfÅШƖĲůŸƣĲШĦŸŰƣƖŸũШċĦƣŔƻċƣĲƚШƣőĲШìcfÑEШxféEШŉƨŰĦƣŔŸŰЮ 

fŉШƣőŔƚШŉƨŰĦƣŔŸŰШŔƚШƚĲũĲĦƣĲĬШƽőŔũĲШƣőĲШĬĲƻŔĦĲШŔƚШƚƣŔũũШƖŸƣċƣĲĬШŸŰШƣőĲШŊƨŔĬĲШƖċŔũШŔŰШƣőĲШċƖĲċШŸŉШ
ƣőĲШĤũċĦťШťĲǃƚЯШċШůĲƚƚċŊĲШċƓƓĲċƖƚШċŊċŔŰШŔŰƚƣƖƨĦƣŔŰŊШƣŸШǰŔƓШƣőĲШƨŰŔƣШƚŸШƣőċƣШƣőĲШƚĲŰƚŸƖШŔƚШ
ƓŸƚŔƣŔŸŰĲĬШŔŰШŉƖŸŰƣШŸŉШƣőĲШŊƨŔĬĲШƖċŔũШыǰŔƓШƨŰŔƣьЮ 

ÑőĲШũċƚĲƖШƚƓŸƣШŔƚШƣőĲŰШůŸƻĲĬШƣŸШƣőĲШĲǂċĦƣШĦĲŰƣĲƖШŸŉШťĲǃШ ΜШċŰĬШĦŸŰǯƖůĲĬШƽŔƣőШ§uЮШÑőĲШ
ŉƨŰĦƣŔŸŰШŔƚШƣőĲŰШċĦƣŔƻċƣĲĬЮШ 

[ƖŸůШƣőŔƚШƓŸŔŰƣШŸŰЯШƣőĲШőĲŔŊőƣƚШŸŉШƣőĲШƽőŔƣĲШťĲǃƚШċƖĲШůĲċƚƨƖĲĬШũŔƻĲШċŰĬШƣőĲШĬĲƻŔċƣŔŸŰƚШ
ŉƖŸůШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШƓƖĲƻŔŸƨƚũǃШĬĲǯŰĲĬШĤǃШƣőĲШƣĲĦőŰŔĦŔċŰШċƖĲШĬŔƚƓũċǃĲĬЮ 

[ŸƖШĲǂċůƓũĲЯШŔŉШŔƣШőċƚШĤĲĲŰШĬĲǯŰĲĬШƣőċƣШƣőĲШťĲǃƚШƚőŸƨũĬШĤĲШΞΜШůůШċĤŸƻĲШƣőĲШťĲǃШƚũŔƓШыŸƖШ
ΣΡШůůШċĤŸƻĲШƣőĲШťĲǃĤĲĬьШƽŔƣőШċШƣŔũƣШŸŉШΜШůůШыƓĲƖŉĲĦƣũǃШũĲƻĲũьЯШƣőĲШĬĲƻŔċƣŔŸŰƚШŸŉШĲċĦőШ
ŔŰĬŔƻŔĬƨċũШůĲċƚƨƖĲĬШťĲǃШŉƖŸůШƣőŔƚШŔĬĲċũШũŔŰĲШċƖĲШƚőŸƽŰЮ 

fůƓŸƖƣċŰƣШŰŸƣĲа 

ÑőĲШƻċũƨĲƚШĬŔƚƓũċǃĲĬШŔŰШƣőŔƚШŉƨŰĦƣŔŸŰШƖĲŉĲƖШƣŸШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲƚШƣőċƣШƽĲƖĲШƓƖĲƻŔŸƨƚũǃШƖĲĦŸƖĬĲĬШċŰĬШƚċƻĲĬШċƣШĲǂċĦƣũǃШƣőĲШ
ƚċůĲШƓŸƚŔƣŔŸŰШŸŉШƣőĲШŊƨŔĬĲШƖċŔũШŸŰШƣőĲШĦċƚĲШċŰĬШƽŔƣőШƣőĲШƚċůĲШũŸƽĲƖŔŰŊШċŰĬШƓŸƚŔƣŔŸŰШŸŉШƣőĲШƚĲŰƚŸƖШċƖůЮ 

fŉШƣőĲШŊƨŔĬĲШƖċŔũШőċƚШĤĲĲŰШƖĲůŸƻĲĬШŔŰШƣőĲШůĲċŰƣŔůĲШċŰĬШũċƣĲƖШƖĲċƣƣċĦőĲĬШыƓŸƚƚŔĤũǃШŔŰШċШƚũŔŊőƣũǃШĬŔǭĲƖĲŰƣШƓŸƚŔƣŔŸŰьШŸƖШƣőĲШƚĲŰƚŸƖШ
ċƖůШőċƚШĤĲĲŰШċĬŢƨƚƣĲĬЯШƣőĲШƚĲŰƚŸƖШůƨƚƣШĤĲШƖĲĦċũŔĤƖċƣĲĬШċŊċŔŰƚƣШƣőĲШƓƖĲƻŔŸƨƚũǃШƖĲĦŸƖĬĲĬШůĲċƚƨƖĲůĲŰƣЮ 

ÑŸШĬŸШƣőŔƚЯШƚĲũĲĦƣШƣőĲШìcfÑEШxéxШŉƨŰĦƣŔŸŰШĤǃШƓƖĲƚƚŔŰŊШΞЮШÑőĲŰШůŸƻĲШƣŸШŸŰĲШŸŉШƣőĲШǯƖƚƣШťĲǃƚШƽőĲƖĲШċШĬĲƻŔċƣŔŸŰШŔƚШĬŔƚƓũċǃĲĬЯШ
ƚŔŰĦĲШƣőĲШĲǂċĦƣШůĲċƚƨƖĲůĲŰƣШƻċũƨĲШŔƚШƚőŸƽŰШƣőĲƖĲЮШ 

[ŸƖШťĲǃƚШƽőĲƖĲШљ§uњШŔƚШĬŔƚƓũċǃĲĬЯШƣőĲШĬĲƻŔċƣŔŸŰШůċǃШƚƣŔũũШĤĲШĤĲƣƽĲĲŰШрΜЮΜΟШůůШċŰĬШҼΜЮΜΟШůůЯШƽőŔĦőШŔƚШŰŸƣШƨƚĲŉƨũШŉŸƖШ
ĦċũŔĤƖċƣŔŸŰЮШ ŸƽШċĬŢƨƚƣШƣőĲШƚĲŰƚŸƖШċƖůШƚŸШƣőċƣШŔŰШxféEШůŸĬĲШыfÅШťĲǃШΝьШƣőĲШƚċůĲШƻċũƨĲШŔƚШĬŔƚƓũċǃĲĬШċƚШŔŰШìcfÑEШxéxШůŸĬĲЮШ
ÅĲƓĲċƣШƣőŔƚШƓƖŸĦĲƚƚШŉŸƖШċШťĲǃШŔŰШƣőĲШůŔĬĬũĲШċŰĬШŔŰШƣőĲШƨƓƓĲƖШƖċŰŊĲЮ 

ìőĲŰШƣőĲШĬŔƚƓũċǃĲĬШũŔƻĲШƻċũƨĲƚШůċƣĦőШƣőĲШƖĲĦŸƖĬĲĬШƻċũƨĲƚШċƚШĦũŸƚĲũǃШċƚШƓŸƚƚŔĤũĲЯШƣőĲШĦċũŔĤƖċƣŔŸŰШŔƚШĦŸůƓũĲƣĲШċŰĬШƣőĲШũŔƻĲШ
ƻċũƨĲƚШĦċŰШĤĲШƨƚĲĬЮШcŸƽĲƻĲƖЯШƣőĲШŔĬĲċũШƓƖŸĦĲĬƨƖĲШŔƚШƣŸШƚƣċƖƣШċŰĬШƨƚĲШƣőĲШũŔƻĲШŉƨŰĦƣŔŸŰШŔůůĲĬŔċƣĲũǃШċŉƣĲƖШůĲċƚƨƖŔŰŊШƣőĲШ
ťĲǃĤŸċƖĬЯШƽŔƣőŸƨƣШůŸƻŔŰŊШƣőĲШŊƨŔĬĲШƖċŔũШŸƖШƣőĲШƚĲŰƚŸƖШċƖůЮ 

ìőĲŰШƣőĲШťĲǃШŔƚШŰŸƣШƓƖĲƚƚĲĬЯШƣőĲШůĲċƚƨƖĲůĲŰƣШƻċũƨĲШŉŸƖШƣőĲШťĲǃШőĲŔŊőƣШŔƚШĬŔƚƓũċǃĲĬШыxéxШ
?fÉ9ьЮШ ĲŊċƣŔƻĲШƻċũƨĲƚШыƚőŸƽŰШŔŰШŸƖċŰŊĲьШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШťĲǃШŔƚШƣŸŸШũŸƽЮШfŰШƣőŔƚШĦċƚĲЯШ
ƓċƓĲƖШƓƨŰĦőŔŰŊƚШůƨƚƣШĤĲШċĬĬĲĬЮШÑőĲШƖĲƕƨŔƖĲĬШƓƨŰĦőŔŰŊƚШċƖĲШĬŔƚƓũċǃĲĬШŊƖċƓőŔĦċũũǃШċƣШƣőĲШ
ĤŸƣƣŸůШŸŉШƣőĲШƚĦƖĲĲŰЮ 

ÂŸƚŔƣŔƻĲШƻċũƨĲƚШыƚőŸƽŰШŔŰШůċŊĲŰƣċьШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШťĲǃШŔƚШƣŸŸШőŔŊőЮШfŰШƣőŔƚШĦċƚĲЯШ
ƓƨŰĦőŔŰŊƚШůƨƚƣШĤĲШƖĲůŸƻĲĬЯШŸƖШůċƣĲƖŔċũШůƨƚƣШĤĲШƣċťĲŰШŸǭШƣőĲШƽŸŸĬĲŰШƓċƖƣШŸŉШƣőĲШťĲǃЮ 

ÑőĲШĬĲƻŔĦĲШĦċŰШĤĲШůŸƻĲĬШċƚŔĬĲШƣŸШƓĲƖŉŸƖůШƣőĲШĦŸƖƖĲĦƣŔŸŰШŸŰШƣőĲШťĲǃЮШ ŉƣĲƖƽċƖĬƚЯШƣőĲШ
ƚĲŰƚŸƖШŔƚШƓũċĦĲĬШĤċĦťШŸŰШƣőĲШĦŸƖƖĲĦƣĲĬШťĲǃШƣŸШĦőĲĦťШƣőĲШůĲċƚƨƖĲůĲŰƣШċŊċŔŰЮ 

ƚШƚŸŸŰШċƚШƣőĲШťĲǃШŔƚШƓƖĲƚƚĲĬЯШƣőĲШĬŔƚƓũċǃШƚƽŔƣĦőĲƚШċŰĬШƣőĲШťĲǃШĬŔƓШƻċũƨĲШŔƚШƚőŸƽŰШы?fÂШ
?fÉ9ьЮШ7ŸƣőШƣőĲШċĤƚŸũƨƣĲШĬŔƓШċŰĬШƣőĲШĬĲƻŔċƣŔŸŰШŉƖŸůШƣőĲШƣċƖŊĲƣШƻċũƨĲШċƖĲШĬŔƚƓũċǃĲĬЮШfŉШƣőĲШ
ĬĲƻŔċƣŔŸŰШŔƚШĤĲƣƽĲĲŰШтΜЮΜΟШċŰĬШҼΜЮΜΟШůůЯШƣőĲШƻċũƨĲШŔƚШƚőŸƽŰШŔŰШƽőŔƣĲЯШŔŰĬŔĦċƣŔŰŊШċШ
ŰĲƨƣƖċũШƖĲƚƨũƣЮ 

ƣШƣőĲШƣŸƓЯШÑ Å]EÑШ?fÂШƚőŸƽƚШƣőĲШĦƨƖƖĲŰƣШƖĲŉĲƖĲŰĦĲШƻċũƨĲШŉŸƖШťĲǃШĬŔƓЮШfŉШƣőĲШĬŔƓШőċƚШĤĲĲŰШ
ůĲċƚƨƖĲĬЯШƣőĲШĬĲƻŔĦĲШċũƽċǃƚШĬŔƚƓũċǃƚШƣőĲШċĦƣƨċũШůĲċƚƨƖĲĬШƻċũƨĲШőĲƖĲЮШfŉШċШƣŔũƣШŊƖĲċƣĲƖШ
ƣőċŰШΜШŔƚШƓƖĲƚĲŰƣЯШƣőĲШƻċũƨĲƚШŊƖċĬƨċũũǃШŔŰĦƖĲċƚĲШŸƖШĬĲĦƖĲċƚĲШċƚШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШ



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΝ 

ŉƨƖƣőĲƖШƨƓШƣőĲШťĲǃĤŸċƖĬЮШfŉШƣőĲШĬŔƓШőċƚШŰŸƣШĤĲĲŰШůĲċƚƨƖĲĬЯШċШǯǂĲĬШƚƣċŰĬċƖĬШƻċũƨĲШŔƚШ
ƚőŸƽŰЯШƽőŔĦőШĦċŰШĤĲШċĬŢƨƚƣĲĬШƨƚŔŰŊШƣőĲШċƖƖŸƽШťĲǃƚШыƨƓоĬŸƽŰьШċŰĬШƣőĲŰШƨƚĲĬШċƚШƣőĲШ
ƖĲŉĲƖĲŰĦĲЮ 

9ÖÅéEШŔŰĬŔĦċƣĲƚШƣőĲШĦƨƖƻċƣƨƖĲШŸŉШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШċƣШƣőĲШĦƨƖƖĲŰƣũǃШůĲċƚƨƖĲĬШťĲǃЮШÑőŔƚШ
ŔƚШŸŰũǃШƖĲũĲƻċŰƣШŔŉШƣőĲШťĲǃĤŸċƖĬШƽċƚШůĲċƚƨƖĲĬШŔŰШ9ÖÅéE?ШůŸĬĲШыƚĲĲШĦőċƓƣĲƖШљÉƣċƖƣŔŰŊШċШ
ůĲċƚƨƖĲůĲŰƣњьЮШ 

ƣШċŰǃШƣŔůĲЯШƣőĲШƚƣċƖШťĲǃШыÉÑ§ÅEШŉƨŰĦƣŔŸŰьШĦċŰШĤĲШƨƚĲĬШƣŸШŸƻĲƖƽƖŔƣĲШƣőĲШƓƖĲƻŔŸƨƚũǃШ
ůĲċƚƨƖĲĬЯШƖĲĦŸƖĬĲĬЯШċŰĬШƚċƻĲĬШƻċũƨĲШĬŔƚƓũċǃĲĬШŔŰШìcfÑEрxéxШŸƖШìcfÑEр?fÂШůŸĬĲШƽŔƣőШ
ƣőĲШĦƨƖƖĲŰƣШxféEШůĲċƚƨƖĲůĲŰƣШƻċũƨĲЮ 

fŰШƣőŔƚШƽċǃЯШċũũШťĲǃƚШĦċŰШŊƖċĬƨċũũǃШĤĲШĦŸƖƖĲĦƣĲĬШƨƚŔŰŊШƣőĲШxféEШůŸĬĲШтШŉŸƖШƣőŸƚĲШƽőŸШƓƖĲŉĲƖШ
ƣőŔƚШůĲƣőŸĬЮШÑőŔƚШƓƖŸƻŔĬĲƚШƓƖĲĦŔƚĲШĦŸŰƣƖŸũШŉŸƖШĲċĦőШťĲǃЯШƚőŸƽŔŰŊШĲǂċĦƣũǃШőŸƽШƣőĲШ
ůĲċƚƨƖĲůĲŰƣШƻċũƨĲШĦőċŰŊĲƚШƽőĲŰШƓƨŰĦőŔŰŊƚШċƖĲШċĬĬĲĬШŸƖШƖĲůŸƻĲĬЮШ 

ŰŸƣőĲƖШůĲƣőŸĬШŉŸƖШċĬĬŔŰŊШƓƨŰĦőŔŰŊƚШƣŸШċũũШťĲǃƚШċƣШŸŰĦĲШĦċŰШĤĲШĦċƖƖŔĲĬШŸƨƣШƨƚŔŰŊШƣőĲШ
ìcfÑEрxéxШоШìcfÑEр?fÂШŸƖШ7x 9uрxéxШоШ7x 9uр?fÂШŉƨŰĦƣŔŸŰƚЮШfŰШƣőŔƚШĦċƚĲЯШĲŔƣőĲƖШċũũШťĲǃƚШ
ċƖĲШƖĲůŸƻĲĬШŉƖŸůШƣőĲШťĲǃĤŸċƖĬШŉƖċůĲЯШŸƖШŔŰШƣőĲШĦċƚĲШŸŉШċШŊƖċŰĬШƓŔċŰŸШťĲǃĤŸċƖĬШƣőĲШċĦƣŔŸŰШ
ŔƚШĬĲƣċĦőĲĬШŉŸƖШĦŸƖƖĲĦƣŔŸŰЮШÑőĲƚĲШŉƨŰĦƣŔŸŰƚШƽŔũũШĤĲШĬĲƚĦƖŔĤĲĬШŔŰШĬĲƣċŔũШũċƣĲƖЮШ 

ΠЮΦЮΞ 7x 9uШxféEШыxŔƻĲШůĲċƚƨƖĲůĲŰƣШŸŉШĤũċĦťШťĲǃƚь 

ÂƖĲƚƚŔŰŊШfÅШťĲǃШΠШċĦƣŔƻċƣĲƚШƣőĲШxféEШůŸĬĲШŉŸƖШƣőĲШĤũċĦťШťĲǃƚЮШfŉШƣőĲШƚĲŰƚŸƖШŔƚШƚƣŔũũШƓŸƚŔƣŔŸŰĲĬШ
ŔŰШƣőĲШċƖĲċШŸŉШƣőĲШƽőŔƣĲШťĲǃƚЯШŔŰШŉƖŸŰƣШŸŉШƣőĲШŊƨŔĬĲШƖċŔũЯШċШƓƖŸůƓƣШƽŔũũШċƓƓĲċƖШƣŸШǰŔƓШƣőĲШƨŰŔƣЮШ
ÑőĲШũċƚĲƖШƚƓŸƣШƚőŸƨũĬШƣőĲŰШĤĲШƓŸƚŔƣŔŸŰĲĬШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШťĲǃШΜШċŰĬШĦŸŰǯƖůĲĬШƽŔƣőШ§uЮ 

ũũШĤũċĦťШťĲǃƚШĦċŰШŰŸƽШĤĲШůĲċƚƨƖĲĬЮШÑőŔƚШŉƨŰĦƣŔŸŰШƽŸƖťƚШŔŰШƣőĲШƚċůĲШƽċǃШċƚШƣőĲШƓƖĲƻŔŸƨƚũǃШ
ĬĲƚĦƖŔĤĲĬШìcfÑEрxféEШŉƨŰĦƣŔŸŰШŉŸƖШƣőĲШƽőŔƣĲШťĲǃƚЮ 

 ŸƣĲаШ7ũċĦťШťĲǃƚШċƖĲШĬĲƣĲĦƣĲĬШƽŔƣőŔŰШċШƖċŰŊĲШŸŉШӆΠШůůШċƖŸƨŰĬШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШťĲǃЮШfŉШ
ĬĲƣĲĦƣŔŸŰШŔƚШƚőŔŉƣĲĬШƚũŔŊőƣũǃШƣŸШƣőĲШƖŔŊőƣШŸƖШũĲŉƣЯШůĲċŰŔŰŊШƣőĲШĤũċĦťШťĲǃШŔƚШƖĲĦŸŊŰŔǍĲĬШƣŸŸШĲċƖũǃШ
ŸƖШƣŸŸШũċƣĲЯШƣőĲШŉƖĲĲШůŸĬĲШĦċŰШĤĲШċĦƣŔƻċƣĲĬШĤǃШƓƖĲƚƚŔŰŊШƣőĲШőċƚőШťĲǃШымьЮШfŰШƣőŔƚШůŸĬĲЯШƣőĲШ
ƚĲŰƚŸƖШĦċŰШĤĲШůŸƻĲĬШŉƖĲĲũǃЮШ[ŔƖƚƣЯШůŸƻĲШƣŸШƣőĲШƓŸƚŔƣŔŸŰШƽőĲƖĲШƣőĲШĤũċĦťШťĲǃШŔƚШĦƨƖƖĲŰƣũǃШ
ĬĲƣĲĦƣĲĬШŸŰШƣőĲШĬŔƚƓũċǃЯШƓƖĲƚƚШƣőĲШőċƚőШťĲǃЯШƣőĲŰШůŸƻĲШƣőĲШƚĲŰƚŸƖШƣŸШƣőĲШĦŸƖƖĲĦƣШƓŸƚŔƣŔŸŰШ
ыċƓƓƖŸǂŔůċƣĲũǃШΠШůůШƣŸШƣőĲШũĲŉƣШŸŉШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШĤũċĦťШťĲǃьШċŰĬШƓƖĲƚƚШƣőĲШőċƚőШťĲǃШċŊċŔŰЮ 

ÑőŔƚШƚŔƣƨċƣŔŸŰШƨƚƨċũũǃШŸĦĦƨƖƚШŔŉЯШƽőĲŰШċĦƣŔƻċƣŔŰŊШƣőĲШ7x 9uрxféEШŉƨŰĦƣŔŸŰЯШƣőĲШũċƚĲƖШƽċƚШŰŸƣШ
ƓŸƚŔƣŔŸŰĲĬШĲǂċĦƣũǃШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШťĲǃШ ΜЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΞ 

ΠЮΦЮΟ ìcfÑEШxéxШоШìcfÑEШ?fÂШоШ7x 9uШxéxШоШ7x 9uШ?fÂШыÅĲƣƖŔĲƻĲШƖĲĦŸƖĬĲĬШůĲċƚƨƖĲůĲŰƣƚь 

ÑőĲШŉƨŰĦƣŔŸŰƚШċƖĲШċĦĦĲƚƚĲĬШƨƚŔŰŊШfÅШťĲǃƚШΞШыìcfÑEШxéxьЯШΟШыìcfÑEШ?fÂьЯШΡШы7x 9uШxéxьЯШŸƖШΣШ
ы7x 9uШ?fÂьЮШÑőĲǃШĬŔƚƓũċǃШƣőĲШƓƖĲƻŔŸƨƚũǃШůĲċƚƨƖĲĬЯШƖĲĦŸƖĬĲĬЯШċŰĬШƓŸƚƚŔĤũǃШƚƣŸƖĲĬШƻċũƨĲƚЯШ
ŔЮĲЮШƣőĲШĬĲƻŔċƣŔŸŰƚШŉƖŸůШƣőĲШĬĲǯŰĲĬШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲЮ 

fŉШƣőĲШƚĲŰƚŸƖШŔƚШŰŸƣШǃĲƣШƓŸƚŔƣŔŸŰĲĬШŸŰШƣőĲШĦŸƖƖĲĦƣШƚŔĬĲШŸŉШƣőĲШŊƨŔĬĲШƖċŔũШыŉƖŸŰƣШŉŸƖШƽőŔƣĲШťĲǃƚЯШ
ĤċĦťШŉŸƖШĤũċĦťШťĲǃƚьЯШƣőĲШůĲƚƚċŊĲШљǰŔƓШƨŰŔƣњШƽŔũũШċƓƓĲċƖШċŊċŔŰЮШfŰШƣőŔƚШĦċƚĲЯШƓƖŸĦĲĲĬШŔŰШƣőĲШ
ƚċůĲШƽċǃШċƚШĬĲƚĦƖŔĤĲĬШĲċƖũŔĲƖЮ 

ƚШƣőĲШƚĲŰƚŸƖШůŸƻĲƚШċĦƖŸƚƚШƣőĲШťĲǃƚЯШƣőĲШŰċůĲШŸŉШƣőĲШĦƨƖƖĲŰƣũǃШƚĦċŰŰĲĬШŰŸƣĲШŔƚШƚőŸƽŰШċƣШ
ƣőĲШƣŸƓЯШĲЮŊЮШљ ΜЯњШљ]ΡЯњШŸƖШљ[мΟЮњШfŉШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШĤĲǃŸŰĬШƣőĲШťĲǃĤŸċƖĬШƖċŰŊĲШƣŸШƣőĲШ
ũĲŉƣШŸƖШƖŔŊőƣЯШƣőĲШůĲƚƚċŊĲШ§ÖÑШ§[ШÅ  ]EШƽŔũũШĤĲШĬŔƚƓũċǃĲĬЮ 

ÑŸШƣőĲШƖŔŊőƣШŸŉШƣőĲШŰŸƣĲШŰċůĲЯШƚůċũũШċƖƖŸƽƚШċƖĲШĬŔƚƓũċǃĲĬШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШĬĲƻŔċƣŔŸŰаШ
ƨƓƽċƖĬШċƖƖŸƽƚШыůċŊĲŰƣċьШŸƖШĬŸƽŰƽċƖĬШċƖƖŸƽƚШыŸƖċŰŊĲьЮ 

ÖƓƽċƖĬШċƖƖŸƽƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШťĲǃШŔƚШőŔŊőĲƖШƣőċŰШƣőĲШĬĲƚŔƖĲĬШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲШыxéxШ
ŉƨŰĦƣŔŸŰƚьЯШŔЮĲЮШƣŸŸШőŔŊőШċŰĬШůƨƚƣШĤĲШĦŸƖƖĲĦƣĲĬШĬŸƽŰƽċƖĬЮШfŰШ?fÂШůŸĬĲЯШƨƓƽċƖĬШċƖƖŸƽƚШ
ŔŰĬŔĦċƣĲШƣőċƣШƣőĲШťĲǃШĬŔƓШŔƚШƚůċũũĲƖШƣőċŰШƣőĲШƖĲŉĲƖĲŰĦĲЯШŔЮĲЮШŔŰƚƨǭŔĦŔĲŰƣШĬŔƓЮШÑŸШĦŸƖƖĲĦƣШƣőŔƚЯШ
ƓƨŰĦőŔŰŊƚШůƨƚƣШĤĲШƖĲůŸƻĲĬШŸƖШůċƣĲƖŔċũШƣċťĲŰШŸǭШƣőĲШƽŸŸĬĲŰШƓċƖƣШŸŉШƣőĲШťĲǃЮ 

?ŸƽŰƽċƖĬШċƖƖŸƽƚШŔŰĬŔĦċƣĲЯШĦŸŰƻĲƖƚĲũǃЯШƣőċƣШƣőĲШťĲǃШŔƚШũŸƽĲƖШƣőċŰШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲЮШfŰШxéxШ
ůŸĬĲЯШƣőĲШťĲǃШŔƚШƣőĲƖĲŉŸƖĲШƣŸŸШũŸƽШċŰĬШůƨƚƣШĤĲШĦŸƖƖĲĦƣĲĬШƨƓƽċƖĬЮШfŰШ?fÂШůŸĬĲЯШĬŸƽŰƽċƖĬШ
ċƖƖŸƽƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШťĲǃШĬŔƓШŔƚШũċƖŊĲƖШƣőċŰШƣőĲШƖĲŉĲƖĲŰĦĲЯШŔЮĲЮШĲǂĦĲƚƚŔƻĲШĬŔƓЮШÑŸШĦŸƖƖĲĦƣШ
ƣőŔƚЯШƓƨŰĦőŔŰŊƚШůƨƚƣШĤĲШċĬĬĲĬЮШÑőĲШƖĲƕƨŔƖĲĬШƓƨŰĦőŔŰŊƚШċƖĲШƚőŸƽŰШċƣШƣőĲШĤŸƣƣŸůШŸŉШƣőĲШ
ĬŔƚƓũċǃЮ 

 ĲŊċƣŔƻĲШƻċũƨĲƚШċƖĲШĬŔƚƓũċǃĲĬШŔŰШŸƖċŰŊĲЯШĦŸƖƖĲƚƓŸŰĬŔŰŊШƣŸШƣőĲШĬŸƽŰƽċƖĬШċƖƖŸƽƚЮШÂŸƚŔƣŔƻĲШ
ƻċũƨĲƚШċƖĲШĬŔƚƓũċǃĲĬШŔŰШůċŊĲŰƣċЯШĦŸƖƖĲƚƓŸŰĬŔŰŊШƣŸШƣőĲШƨƓƽċƖĬШċƖƖŸƽƚЮШfŉШƣőĲШůĲċƚƨƖĲůĲŰƣШ
ũŔĲƚШƽŔƣőŔŰШӆΜЮΜΟШŸŉШƣőĲШƖĲŉĲƖĲŰĦĲЯШљ§uњШŔƚШƚőŸƽŰШċŰĬШŰŸШĦŸƖƖĲĦƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬЮ 

ÑőĲШůŸƖĲШċƖƖŸƽƚШċƖĲШĬŔƚƓũċǃĲĬЯШƣőĲШŊƖĲċƣĲƖШƣőĲШĬĲƻŔċƣŔŸŰШŉƖŸůШƣőĲШƖĲŉĲƖĲŰĦĲШƻċũƨĲЮ 

fŰШƣőĲШ?fÂШŉƨŰĦƣŔŸŰƚЯШƣőĲШƖĲŉĲƖĲŰĦĲШƻċũƨĲШŉŸƖШƣőĲШťĲǃШĬŔƓШƻċũŔĬШŉŸƖШƣőĲШĦƨƖƖĲŰƣШťĲǃШŔƚШ
ċĬĬŔƣŔŸŰċũũǃШĬŔƚƓũċǃĲĬШċƣШƣőĲШƣŸƓШŔŰШŊƖĲĲŰЮШÑőŔƚШƻċũƨĲШůċǃШƻċƖǃШŉƖŸůШťĲǃШƣŸШťĲǃШŔŉШƣŔũƣШӂШΜШŔƚШ
ƓƖĲƚĲŰƣбШŸƣőĲƖƽŔƚĲЯШŔƣШƖĲůċŔŰƚШĦŸŰƚƣċŰƣШċĦƖŸƚƚШċũũШťĲǃƚЮ 
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?sÖÉÑШ~§?Eа 

7ǃШƓƖĲƚƚŔŰŊШƣőĲШƚƣċƖШťĲǃШыйьЯШƣőĲШ ĬŢƨƚƣШůŸĬĲШŉŸƖШƣőĲШĦƨƖƖĲŰƣũǃШƚĲũĲĦƣĲĬШťĲǃШŔƚШċĦƣŔƻċƣĲĬЮШÑőĲШ
ũċƚĲƖШƚĲŰƚŸƖШůĲċƚƨƖĲƚШƣőĲШƓƖĲƚĲŰƣШőĲŔŊőƣШŸŉШƣőĲШťĲǃШċŰĬШƚĲƣƚШƣőŔƚШƻċũƨĲШċƚШƣőĲШƖĲŉĲƖĲŰĦĲШŉŸƖШ
ƣőĲШƚƨĤƚĲƕƨĲŰƣШĦŸƖƖĲĦƣŔŸŰƚЮ 

§ŰШƣőĲШĬŔƚƓũċǃШŔƣШĦċŰШĤĲШƚĲĲŰШƣőċƣШƣőĲШŔŰĬŔĦċƣĲĬШůĲċƚƨƖĲůĲŰƣШƻċũƨĲШċŰĬШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШ
ƓƨŰĦőŔŰŊШĦŸůĤŔŰċƣŔŸŰШĦőċŰŊĲƚШŔůůĲĬŔċƣĲũǃШċƚШƚŸŸŰШċƚШƣőĲШťĲǃШŔƚШƚũŔŊőƣũǃШƖċŔƚĲĬШŸƖШ
ũŸƽĲƖĲĬЮШfŰШƣőŔƚШƽċǃЯШƣőĲШťĲǃШĦċŰШĤĲШĦŸƖƖĲĦƣĲĬШĤǃШŔŰƚĲƖƣŔŰŊШƣőĲШƖĲƕƨŔƖĲĬШƓƨŰĦőŔŰŊƚЮШÑŸШĬŸШ
ƣőŔƚЯШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШċƚŔĬĲШƣŸШċũũŸƽШƣőĲШťĲǃШƣŸШĤĲШƖĲůŸƻĲĬЮШ ĬŢƨƚƣШůŸĬĲШƖĲůċŔŰƚШċĦƣŔƻĲШ
ŉŸƖШƣőŔƚШťĲǃЮШìőĲŰШƣőĲШƚĲŰƚŸƖШŔƚШůŸƻĲĬШĤċĦťШŸŰƣŸШƣőĲШƚċůĲШťĲǃЯШƣőĲШċĦőŔĲƻĲĬШĦŸƖƖĲĦƣŔŸŰШŔƚШ
ĬŔƚƓũċǃĲĬШŔůůĲĬŔċƣĲũǃЮШ§ŰĦĲШƣőĲШťĲǃШƚőŸƽƚШŰŸШĬĲƻŔċƣŔŸŰЯШĬŢƨƚƣШůŸĬĲШĲŰĬƚШċŊċŔŰШĤǃШ
ƓƖĲƚƚŔŰŊШƣőĲШƚƣċƖШťĲǃШыйьЯШċŰĬШƣőĲШƻċũƨĲШŔƚШƚċƻĲĬШŔŰШƣőĲШĬċƣċƚĲƣЮ 

ÑőŔƚШƓƖŸĦĲĬƨƖĲШŔƚШƓċƖƣŔĦƨũċƖũǃШőĲũƓŉƨũШŉŸƖШĦŸƖƖĲĦƣŔŰŊШťĲǃƚШƣőċƣШƚƣċŰĬШƣŸŸШőŔŊőШƽőĲŰШŔƣШŔƚШƨŰĦũĲċƖШƽőŔĦőШƓƨŰĦőŔŰŊƚШƽĲƖĲШŸƖŔŊŔŰċũũǃШ
ŔŰƚĲƖƣĲĬЯШŸƖШƽőĲƣőĲƖШċŰǃШƓƨŰĦőŔŰŊƚШċƖĲШƓƖĲƚĲŰƣШċƣШċũũЮШfŰШƣőĲШũċƣƣĲƖШĦċƚĲЯШůŔŰŸƖШĦŸƖƖĲĦƣŔŸŰƚШĦċŰШċũƚŸШĤĲШůċĬĲШĤǃШƖĲůŸƻŔŰŊШċШƚůċũũШ
ċůŸƨŰƣШŸŉШůċƣĲƖŔċũШŉƖŸůШƣőĲШƽŸŸĬĲŰШƓċƖƣШŸŉШƣőĲШťĲǃЮ 

§ŰШŊƖċŰĬШƓŔċŰŸƚЯШƣőĲШťĲǃƚШƣŸШĤĲШĦŸƖƖĲĦƣĲĬШċƖĲШƽĲŔŊőƣĲĬШċƣШƣőĲШĤċĦťШƽŔƣőШċШũĲċĬШƽĲŔŊőƣШƚŸШƣőċƣШƣőĲǃШƖĲůċŔŰШŔŰШƣőĲШƨƓƓĲƖШƓŸƚŔƣŔŸŰЮШ
ÉŔŰĦĲШƣőĲШċĦƣŔŸŰШůƨƚƣШĤĲШƖĲůŸƻĲĬШƣŸШŔŰƚĲƖƣШƓƨŰĦőŔŰŊƚЯШƣőĲШ ĬŢƨƚƣШůŸĬĲШŔƚШƣőĲŰШċĦƣŔƻċƣĲĬШċŰĬШƣőĲШťĲǃШŔƚШũĲƻĲũĲĬЮ 

fŰШƣőŔƚШƽċǃЯШċũũШťĲǃƚШƣőċƣШƚƣċŰĬШƣŸŸШőŔŊőШĦċŰШǯƖƚƣШĤĲШĦŸƖƖĲĦƣĲĬЮШ ŉƣĲƖƽċƖĬƚЯШƣőĲШťĲǃƚШƣőċƣШċƖĲШƣŸŸШũŸƽШċƖĲШċĬŢƨƚƣĲĬШĤǃШŔŰƚĲƖƣŔŰŊШƣőĲШ
ƓƨŰĦőŔŰŊШĦŸůĤŔŰċƣŔŸŰƚШƚőŸƽŰШŸŰШƣőĲШĬŔƚƓũċǃЮШfƣШŔƚШŰŸƣШŰĲĦĲƚƚċƖǃШƣŸШĦőĲĦťШĲƻĲƖǃШƚŔŰŊũĲШťĲǃШċŊċŔŰШŔŰШ ĬŢƨƚƣШůŸĬĲЮШfŉШƣőĲШƽŸƖťШŔƚШĬŸŰĲШ
ĦċƖĲŉƨũũǃЯШƣőĲШƖĲƚƨũƣƚШƽŔũũШĤĲШċĦĦƨƖċƣĲЮ 

ìŸƖťШĦċŰШĤĲШĦċƖƖŔĲĬШŸƨƣШĲŔƣőĲƖШŔŰШŊƖŸƨƓƚЯШŉŸƖШĲǂċůƓũĲШĤǃШƖĲůŸƻŔŰŊШċŰĬШċĬŢƨƚƣŔŰŊШċũũШƣőĲШťĲǃƚШŸŉШŸŰĲШŸĦƣċƻĲШċƣШċШƣŔůĲЯШŸƖШĤǃШƖĲůŸƻŔŰŊШ
ƣőĲШĲŰƣŔƖĲШťĲǃĤŸċƖĬШċŰĬШŔŰƚĲƖƣŔŰŊШċũũШƣőĲШƖĲƕƨŔƖĲĬШƓƨŰĦőŔŰŊƚШċƣШŸŰĦĲЮ 

ÑǃƓŔĦċũШƚŸƨƖĦĲƚШŸŉШĲƖƖŸƖа 

fŉШŸũĬШŉĲũƣШƓƨŰĦőŔŰŊƚШċƖĲШƖĲƨƚĲĬЯШƣőĲǃШƚőŸƨũĬШĤĲШƖĲŔŰƚƣċũũĲĬШŔŰШƣőĲШƚċůĲШŸƖŔĲŰƣċƣŔŸŰбШŸƣőĲƖƽŔƚĲЯШƣőĲШůĲċƚƨƖĲůĲŰƣШƖĲƚƨũƣШůċǃШĦőċŰŊĲШ
ƚŔůƓũǃШĤǃШƣƨƖŰŔŰŊШƣőĲШŉĲũƣЮ 

ÑőŔŰШƓƨŰĦőŔŰŊƚШƚŸůĲƣŔůĲƚШƚƣŔĦťШƣŸŊĲƣőĲƖШĬƨĲШƣŸШƣőĲШƓƨŰĦőŔŰŊШƓƖŸĦĲƚƚЮШfŰƚƣĲċĬШŸŉШŸŰĲЯШƣƽŸШŸƖШĲƻĲŰШƣőƖĲĲШůċǃШĤĲШŔŰƚĲƖƣĲĬШĤǃШ
ůŔƚƣċťĲЮШ ŉƣĲƖШŰĲƽШƓƨŰĦőŔŰŊƚШċƖĲШŔŰƚĲƖƣĲĬЯШƣőĲШťĲǃƚШċƣШƣőĲШĤċũċŰĦĲШƖċŔũШыxéxШŉƨŰĦƣŔŸŰƚьШŸƖШċƣШƣőĲШŉƖŸŰƣШы?fÂШŉƨŰĦƣŔŸŰƚьШƚőŸƨũĬШ
ƣőĲƖĲŉŸƖĲШĤĲШƓƖĲƚƚĲĬШũŔŊőƣũǃШƣŸШůŸĬĲƖċƣĲũǃШċŰĬШůŸƻĲĬШƨƓШċŰĬШĬŸƽŰШƚĲƻĲƖċũШƣŔůĲƚЮШ?ƨĲШƣŸШƓƨŰĦőŔŰŊШĤƨƖƖƚЯШƓƨŰĦőŔŰŊƚШĦċŰШŔŰŔƣŔċũũǃШ
őċƻĲШċШƚůċũũШƖŔĬŊĲШƣőċƣШĬŔƚƣŸƖƣƚШƣőĲШůĲċƚƨƖĲůĲŰƣШƖĲƚƨũƣШċŰĬШŸŰũǃШƚĲƣƣũĲƚШċŉƣĲƖШĲǂƣĲŰĬĲĬШƓũċǃŔŰŊЮ 

fƣШŔƚШċũƚŸШĦƖƨĦŔċũШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШċĦƣƨċũШƣőŔĦťŰĲƚƚШŸŉШƣőĲШċƻċŔũċĤũĲШƓƨŰĦőŔŰŊƚЯШĲЮŊЮШƽŔƣőШċШĬŔŊŔƣċũШĦċũŔƓĲƖЮШfŰШƓƖċĦƣŔĦĲЯШƣőĲШċĦƣƨċũШ
ĬŔůĲŰƚŔŸŰƚШŸŉƣĲŰШĬŔǭĲƖШŉƖŸůШƣőĲШŰŸůŔŰċũШƻċũƨĲƚЮШfŰШŸŰĲШĦċƚĲЯШƣőĲШŊƖĲĲŰШƓƨŰĦőŔŰŊƚШƽĲƖĲШŰŸƣШΜЮΝΞШůůШċƚШƚƓĲĦŔǯĲĬЯШĤƨƣШΜЮΝΡШůůЮШ
ÑőĲШƓŔŰťШƓƨŰĦőŔŰŊƚШůĲċƚƨƖĲĬШΜЮΝΦШůůШŔŰƚƣĲċĬШŸŉШƣőĲШƚƓĲĦŔǯĲĬШΜЮΞΜШůůЮШÑőŔƚШĦőĲĦťШƚőŸƨũĬШĤĲШĦċƖƖŔĲĬШŸƨƣШŸŰĦĲЮШÑőĲШƻċũƨĲƚШŉŸƖШ
ĤċũċŰĦĲШƖċŔũШċŰĬШťĲǃШĬŔƓШĦċŰШƣőĲŰШĤĲШƚƣŸƖĲĬШŔŰШƣőĲШĬĲƻŔĦĲШƚĲƣƣŔŰŊƚШыƚĲĲШĦőċƓƣĲƖШљ?ĲǯŰŔŰŊШоШĦőċŰŊŔŰŊШƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚĲƚњьЮ 

f~Â§ÅÑ  ÑШ §ÑEа 

fŰШ ĬŢƨƚƣШůŸĬĲЯШŸŰũǃШƖĲũċƣŔƻĲШĦőċŰŊĲƚШċƖĲШĬŔƚƓũċǃĲĬЯШŔЮĲЮШőŸƽШůƨĦőШƣőĲШőĲŔŊőƣШĦőċŰŊĲƚШĦŸůƓċƖĲĬШƣŸШƣőĲШƓƖĲƻŔŸƨƚШůĲċƚƨƖĲůĲŰƣШ
ƻċũƨĲЮШÑőŔƚШƓƖŸĦĲĬƨƖĲШŔƚШőŔŊőũǃШċĦĦƨƖċƣĲЮШÑőĲШċĤƚŸũƨƣĲШőĲŔŊőƣШĬŔǭĲƖƚШƚũŔŊőƣũǃШƽőĲŰШċШũĲċĬШƽĲŔŊőƣШŔƚШƓũċĦĲĬШċƣШƣőĲШĤċĦťШŸŉШƣőĲШťĲǃШ
ĦŸůƓċƖĲĬШƣŸШƣőĲШŔŰƚƣċũũĲĬШċĦƣŔŸŰЯШƚŔŰĦĲШƣőĲШŉŸƖĦĲƚШċĦƣШĬŔǭĲƖĲŰƣũǃЮШcŸƽĲƻĲƖЯШƣőŔƚШŔƚШŔƖƖĲũĲƻċŰƣШŉŸƖШƣőĲШċĬŢƨƚƣůĲŰƣШƓƖŸĦĲƚƚЯШċƚШŸŰũǃШ
ƣőĲШƖĲũċƣŔƻĲШĦőċŰŊĲШƣŸШƣőĲШƓƖĲƻŔŸƨƚũǃШůĲċƚƨƖĲĬШƻċũƨĲШŔƚШƖĲƕƨŔƖĲĬШыŉŸƖШĲǂċůƓũĲЯШŔŰШċШŊƖċŰĬШƓŔċŰŸШƽŔƣőШƣőĲШċĦƣŔŸŰШŔŰƚĲƖƣĲĬШċŰĬШĦőĲĲťШ
ĤũŸĦťƚШůŸƨŰƣĲĬьЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΠ 

ΠЮΝΜ ?ĲǯŰŔŰŊШоШĦőċŰŊŔŰŊШƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚĲƚ 
fŰШƣőĲШůċŔŰШůĲŰƨЯШƚĲũĲĦƣШљƚĲƣƣŔŰŊƚњЮШÑőŔƚШŸƓĲŰƚШƣőĲШƚĲƣƣŔŰŊƚШůĲŰƨЯШƽőĲƖĲШfÅШťĲǃШΠШŔƚШƨƚĲĬШ
ƣŸШƚĲũĲĦƣШљƓƨŰĦőŔŰŊƚњЮШ ШƚƨĤůĲŰƨШƣőĲŰШŸƓĲŰƚЯШċũũŸƽŔŰŊШƣőĲШƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚĲƚШƣŸШĤĲШ
ĬĲǯŰĲĬШƚĲƓċƖċƣĲũǃШŉŸƖШƣőĲШĤċũċŰĦĲШƖċŔũШċŰĬШƣőĲШŉƖŸŰƣШƖċŔũШыfÅШťĲǃШΝШŸƖШΞьЮ 

ìŔƣőŔŰШƣőĲШĬŔċũŸŊЯШƨƚĲШƣőĲШƨƓоĬŸƽŰШċƖƖŸƽШťĲǃƚШƣŸШůŸƻĲШƣŸШƣőĲШŰĲǂƣШƓƨŰĦőŔŰŊШƓŸƚŔƣŔŸŰЮШÑőĲШ
ũĲŉƣоƖŔŊőƣШċƖƖŸƽШťĲǃƚШċĬŢƨƚƣШƣőĲШĦƨƖƖĲŰƣũǃШƚĲũĲĦƣĲĬШƻċũƨĲЮ 

fƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣŸШůĲċƚƨƖĲШƚĲƻĲƖċũШƓƨŰĦőŔŰŊƚШŸŉШĲċĦőШƣőŔĦťŰĲƚƚШƓƖĲĦŔƚĲũǃШƽŔƣőШċШĬŔŊŔƣċũШ
ĦċũŔƓĲƖЮШìŔƣőŔŰШċШƚŔŰŊũĲШĤċƣĦőЯШƻċũƨĲƚШċƖĲШƨƚƨċũũǃШŉċŔƖũǃШĦŸŰƚŔƚƣĲŰƣЯШĤƨƣШƣőĲǃШůċǃШĬŔǭĲƖШŉƖŸůШ
ƣőĲШŰŸůŔŰċũШƚƓĲĦŔǯĦċƣŔŸŰЮШ[ŸƖШĲǂċůƓũĲЯШŊƖĲĲŰШƓƨŰĦőŔŰŊƚШƚƓĲĦŔǯĲĬШċƚШΜЮΝΞШůůШůċǃШ
ċĦƣƨċũũǃШůĲċƚƨƖĲШΜЮΝΡШůůЮШìőĲŰШůĲċƚƨƖŔŰŊЯШĲŰƚƨƖĲШƣőċƣШƣőĲШĤƨƖƖШŉƖŸůШƣőĲШƓƨŰĦőŔŰŊШ
ƓƖŸĦĲƚƚШĬŸĲƚШŰŸƣШĬŔƚƣŸƖƣШƣőĲШƖĲċĬŔŰŊбШƓƨŰĦőŔŰŊƚШƚőŸƨũĬШĤĲШũŔŊőƣũǃШƚůŸŸƣőĲĬШĤĲŉŸƖĲőċŰĬЯШ
ĲЮŊЮШƽŔƣőШċШƚůċũũШƖŸũũĲƖЮШÑőĲШĦċũŔƓĲƖШƓƖĲƚƚƨƖĲШůƨƚƣШĤĲШċƓƓũŔĲĬШĦċƖĲŉƨũũǃШтШŰŸƣШƣŸŸШƚƣƖŸŰŊШċŰĬШ
ŰŸƣШƣŸŸШƽĲċťШтШŔŰШŸƖĬĲƖШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШċĦƣƨċũШƻċũƨĲЮ 

7ĲĦċƨƚĲШŸŉШƣőĲШĤƨƖƖШĦƖĲċƣĲĬШĬƨƖŔŰŊШƣőĲШƓƨŰĦőŔŰŊШ
ƓƖŸĦĲƚƚЯШŔƣШŔƚШĲƚƓĲĦŔċũũǃШŔůƓŸƖƣċŰƣШƣŸШƓƖĲƚƚШƣőĲШ
ƓƨŰĦőŔŰŊƚШǯƖůũǃШċŊċŔŰƚƣШƣőĲШĤċũċŰĦĲШƖċŔũШĬƨƖŔŰŊШ
ũĲƻĲũŔŰŊШ ƚŸШ ƣőċƣШ ƣőĲШ ĤƨƖƖШ ŔƚШ ĲũŔůŔŰċƣĲĬШ
ŔůůĲĬŔċƣĲũǃЮШfŉШċШƓƨŰĦőŔŰŊШƽŔƣőШċШĤƨƖƖШŔƚШŔŰƚĲƖƣĲĬШ
ċŰĬШƣőĲШťĲǃШŔƚШƓũċĦĲĬШũŸŸƚĲũǃШŸŰШƣőĲШƓŔŰШƽŔƣőŸƨƣШ
ĤĲŔŰŊШƓƖĲƚƚĲĬШĬŸƽŰШǯƖůũǃЯШƣőĲШťĲǃШƽŔũũШŔŰŔƣŔċũũǃШ
ƚƣċŰĬШ ƚũŔŊőƣũǃШ őŔŊőĲƖШ ċƣШ ƣőĲШ ŉƖŸŰƣЮШ §ŰũǃШ ċŉƣĲƖШ
ĲǂƣĲŰĬĲĬШƓũċǃŔŰŊШƽŔũũШƣőĲШƓƨŰĦőŔŰŊШƚĲƣƣũĲШċŰĬШƣőĲШ
ťĲǃШƚŔŰťШũŸƽĲƖЮШÑőŔƚШƖĲƚƨũƣƚШŔŰШċĬĬŔƣŔŸŰċũШƽŸƖťШ
ũċƣĲƖЯШƚŔŰĦĲШƣőĲШĲŰƣŔƖĲШťĲǃĤŸċƖĬШƽŸƨũĬШƣőĲŰШőċƻĲШ
ƣŸШĤĲШũĲƻĲũĲĬШċŊċŔŰЮ 

fƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШƓċƓĲƖШƓƨŰĦőŔŰŊƚШ
ċƖĲШƚƨǭŔĦŔĲŰƣũǃШĬƖǃЮШcŔŊőШőƨůŔĬŔƣǃШŰċƣƨƖċũũǃШċǭĲĦƣƚШƣőĲШ
ƣőŔĦťŰĲƚƚШŸŉШƣőĲШƓƨŰĦőŔŰŊƚЮШfƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣŸШ
ƓũċĦĲШ ƚůċũũШ ƚŔũŔĦċШ ŊĲũШ ƓċĦťĲƣƚШ ŔŰШ ƣőĲШ ƚƣŸƖċŊĲШ
ĦŸŰƣċŔŰĲƖƚЮШÑőĲƚĲШċĤƚŸƖĤШĲǂĦĲƚƚШůŸŔƚƣƨƖĲЯШťĲĲƓŔŰŊШ
ƣőĲШƓƨŰĦőŔŰŊƚШĬƖǃШċŰĬШĬŔůĲŰƚŔŸŰċũũǃШƚƣċĤũĲЮ 

fŉЯШĬƨƖŔŰŊШũĲƻĲũŔŰŊЯШŔƣШĤĲĦŸůĲƚШċƓƓċƖĲŰƣШƣőċƣШċШĦĲƖƣċŔŰШ
ƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚШĦŸŰƚŔƚƣĲŰƣũǃШƖĲƚƨũƣƚШŔŰШƻċũƨĲƚШƣőċƣШ
ċƖĲШƣŸŸШőŔŊőШŸƖШƣŸŸШũŸƽШĬĲƚƓŔƣĲШƣőĲШĦŸƖƖĲĦƣШťĲǃШƖċƣŔŸШ
ĤĲŔŰŊШƚĲƣЯШƣőĲШƓƨŰĦőŔŰŊШƻċũƨĲƚШƚőŸƨũĬШĤĲШċĬŢƨƚƣĲĬШ
ċĦĦŸƖĬŔŰŊũǃЮ 

ÂƖĲƚƚŔŰŊШ §uШ ƚċƻĲƚШ ċũũШ ƻċũƨĲƚШ ƓĲƖůċŰĲŰƣũǃШ ŔŰШ ƣőĲШ
ĬĲƻŔĦĲЯШůċťŔŰŊШƣőĲůШċƻċŔũċĤũĲШċŊċŔŰШċŉƣĲƖШƣőĲШŰĲǂƣШ
ƓŸƽĲƖрƨƓЮ  

fůƓŸƖƣċŰƣШŰŸƣĲа 

§ũĬĲƖШ ĬċƣċƚĲƣƚШ ŸŉШ ťĲǃШ őĲŔŊőƣШ ċŰĬШ ťĲǃШ ĬŔƓШ
ůĲċƚƨƖĲůĲŰƣƚШ ċũƽċǃƚШ ƖĲƣċŔŰШ ƣőĲШ ƓƨŰĦőŔŰŊШ
ƣőŔĦťŰĲƚƚĲƚШƣőċƣШƽĲƖĲШƚƣŸƖĲĬШŔŰШƣőĲШĬĲƻŔĦĲШċƣШƣőĲШ
ƣŔůĲЮШìőĲŰШċШĬċƣċƚĲƣШŔƚШƚċƻĲĬЯШƣőĲШĦƨƖƖĲŰƣũǃШĬĲǯŰĲĬШ
ƓƨŰĦőŔŰŊШƻċũƨĲƚШċƖĲШƚċƻĲĬШċũŸŰŊШƽŔƣőШŔƣЮШÑőĲƚĲШƻċũƨĲƚШ
ƽŔũũШũċƣĲƖШĤĲШƖĲũŸċĬĲĬШĲǂċĦƣũǃШċƚШƣőĲǃШƽĲƖĲЯШĲƻĲŰШŔŉШƣőĲШ
ƓƨŰĦőŔŰŊШ ƣőŔĦťŰĲƚƚШ ƚĲƣƣŔŰŊƚШ őċƻĲШ ƚŔŰĦĲШ ĤĲĲŰШ
ůŸĬŔǯĲĬЮ 
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9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΡ 

ΠЮΝΝ ~ĲċƚƨƖŔŰŊШƣőĲШťĲǃШƖċƣŔŸ 
ìőĲŰĲƻĲƖШƣőĲШťĲǃШũĲƻĲũШŉƨŰĦƣŔŸŰШŔƚШĦċũũĲĬШрШƖĲŊċƖĬũĲƚƚШŸŉШƽőĲƣőĲƖШ
ċŰШĲǂŔƚƣŔŰŊШĬċƣċƚĲƣШŔƚШũŸċĬĲĬШŸƖШċШŰĲƽШůĲċƚƨƖĲůĲŰƣШŔƚШƚƣċƖƣĲĬШрШƣőĲШ
ťĲǃШƖċƣŔŸШĦċŰШĤĲШċĬŢƨƚƣĲĬЮ 

ÑőĲШƻċũƨĲƚШĦƨƖƖĲŰƣũǃШƚƣŸƖĲĬШŔŰШƣőĲШĬĲƻŔĦĲЯШƚĲƓċƖċƣĲũǃШŉŸƖШƽőŔƣĲШċŰĬШ
ĤũċĦťШťĲǃƚЯШċƖĲШĬŔƚƓũċǃĲĬШċŰĬШĦċŰШĤĲШĲĬŔƣĲĬШƨƚŔŰŊШƣőĲШċƖƖŸƽШťĲǃƚЮШ
ÑŸШĦċũĦƨũċƣĲШƣőĲШƖĲƕƨŔƖĲĬШƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚШŉƖŸůШƣőĲШůĲċƚƨƖĲĬШ
ĬĲƻŔċƣŔŸŰШċƣШƣőĲШŉƖŸŰƣШŸŉШƣőĲШťĲǃЯШƣőĲШťĲǃШƖċƣŔŸШŔƚШŰĲĲĬĲĬЮШfƣШŔƚШĬĲǯŰĲĬШ
ċƚШƖĲċƖШũĲŰŊƣőШоШƣŸƣċũШũĲŰŊƣőЮШ 

 

ÅĲċƖШxĲŰаШ?ŔƚƣċŰĦĲШ ŉƖŸůШ ƣőĲШ ƖĲċƖШ
ĦŸŰƣċĦƣШƓŸŔŰƣШŸŉШƣőĲШťĲǃШыĦĲŰƣĲƖШŸŉШƣőĲШ
ťĲǃШ ĤċŔǍĲШ ƚƣƖŔƓьШ ƣŸШ ƣőĲШ őŸũĲШ ŉŸƖШ ƣőĲШ
ĤċũċŰĦĲШƓŔŰЮ 

ÑŸƣċũШxĲŰаШ?ŔƚƣċŰĦĲШ ŉƖŸůШ ƣőĲШ ƖĲċƖШ
ĦŸŰƣċĦƣШƓŸŔŰƣШƣŸШƣőĲШůĲċƚƨƖŔŰŊШƓŸƚŔƣŔŸŰШ
ċƣШƣőĲШŉƖŸŰƣШŸŉШƣőĲШťĲǃШыƽőĲƖĲШƣőĲШũċƚĲƖШ
ƚƓŸƣШůĲċƚƨƖĲƚШƣőĲШťĲǃШőĲŔŊőƣьЮ 

 

ÑőŔƚШƖċƣŔŸШőċƚШũĲƚƚШŔŰǰƨĲŰĦĲШƣőċŰШŸŰĲШůŔŊőƣШĲǂƓĲĦƣЮШ
EƻĲŰШ ƽŔƣőШ ċШ ƚƣċŰĬċƖĬШ ƻċũƨĲШ ŸŉШ ΜЮΠΞШрШƽőŔĦőШ
ċƓƓƖŸǂŔůċƣĲƚШ ƽĲũũШ ŉŸƖШ ůŸƚƣШ ŔŰƚƣƖƨůĲŰƣƚШрШƣőĲШ
ƓƨŰĦőŔŰŊƚШċƖĲШċũƖĲċĬǃШĦċũĦƨũċƣĲĬШƽŔƣőШŊŸŸĬШċĦĦƨƖċĦǃЮШ
[ŸƖШůċǂŔůƨůШƓƖĲĦŔƚŔŸŰЯШőŸƽĲƻĲƖЯШƣőĲШĲǂċĦƣШťĲǃШƖċƣŔŸШ
ƚőŸƨũĬШ ĲŔƣőĲƖШ ĤĲШ ůĲċƚƨƖĲĬШ ůċŰƨċũũǃШ ƽŔƣőШ ċШ ƣċƓĲШ
ůĲċƚƨƖĲШ ċŰĬШ ĲŰƣĲƖĲĬШ ĬŔƖĲĦƣũǃШ ŔŰШ ƣőĲШůĲŰƨШ ŸƖШ
ĬĲƣĲƖůŔŰĲĬШƨƚŔŰŊШƣőĲШĦŸŰƻĲŰŔĲŰƣШљ~E ÉÖÅEШuEòÉњШрШ
ŉƨŰĦƣŔŸŰЮ 

ÑŸШĬŸШƣőŔƚЯШƚĲũĲĦƣШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШĲŰƣƖǃШŔŰШƣőĲШůĲŰƨШ
ƨƚŔŰŊШƣőĲШċƖƖŸƽШťĲǃƚЮШ ШƚƣƖċŔŊőƣЯШƨŰĤĲŰƣШťĲǃШŔƚШƓũċĦĲĬШ
ŸŰШƣőĲШťĲǃĤŸċƖĬШƚŸШƣőċƣШƣőĲШũċƚĲƖШĦċŰШĤĲШƓŸƚŔƣŔŸŰĲĬШċƣШ
ƣőƖĲĲШƓŸŔŰƣƚШŔŰШƚĲƕƨĲŰĦĲа 

ÉƣĲƓШΝаШÅĲċƖаШÅĲċƖШĦŸŰƣċĦƣШƓŸŔŰƣШŸŉШƣőĲШťĲǃШŸŰШƣőĲШťĲǃШ
ĤċŔǍĲШƚƣƖŔƓШыĦĲŰƣĲƖьЮШÂŸƚŔƣŔŸŰШƣőĲШũċƚĲƖШƚƓŸƣШƣőĲƖĲШċŰĬШ
ĦŸŰǯƖůШ ƽŔƣőШ §uЮШ ÑőĲШ ĬŔƚƓũċǃШ ƽŔũũШ ƚőŸƽШ ΜЮΜΜШ ůůШ
ыƓŸƚŔƣŔŸŰШǍĲƖŸĲĬьЮ 

ÉƣĲƓШΞаШ~ŔĬĬũĲаШcŸũĲШŉŸƖШƣőĲШĤċũċŰĦĲШƓŔŰЮШÂŸƚŔƣŔŸŰШƣőĲШ
ũċƚĲƖШƚƓŸƣШŔŰШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШőŸũĲШċŰĬШĦŸŰǯƖůШƽŔƣőШ§uЮШ
ÑőĲШĬŔƚƓũċǃШƽŔũũШƚőŸƽШƣőĲШƖĲċƖШũĲŰŊƣőШыÅE ÅьЮ 

ÉƣĲƓШΟаШ[ƖŸŰƣаШ~ĲċƚƨƖŔŰŊШƓŸƚŔƣŔŸŰШċƣШƣőĲШŉƖŸŰƣШŸŉШƣőĲШ
ťĲǃЯШƽőĲƖĲШƣőĲШťĲǃШőĲŔŊőƣШŔƚШůĲċƚƨƖĲĬШĬƨƖŔŰŊШũĲƻĲũŔŰŊЮШ
ŉƣĲƖШƓŸƚŔƣŔŸŰŔŰŊШƣőĲШũċƚĲƖШőĲƖĲЯШƣőĲШƣŸƣċũШũĲŰŊƣőШыÑ§Ñ xьШ
ƽŔũũШĤĲШĬŔƚƓũċǃĲĬЮ 

  

ÉƣĲƓШΝаШÅĲċƖШůĲċƚƨƖŔŰŊШƓŸƚŔƣŔŸŰ 

ÉƣĲƓШΞаШ~ŔĬĬũĲШůĲċƚƨƖŔŰŊШƓŸƚŔƣŔŸŰ 

ÉƣĲƓШΟаШ[ƖŸŰƣШůĲċƚƨƖŔŰŊШƓŸƚŔƣŔŸŰ 



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΣ 

ÑőĲШƖĲƚƨũƣŔŰŊШťĲǃШƖċƣŔŸШыÅ Ñf§хìьШŔƚШċƨƣŸůċƣŔĦċũũǃШĦċũĦƨũċƣĲĬШċŰĬШċũƚŸШĬŔƚƓũċǃĲĬЮШ7ǃШ
ƓƖĲƚƚŔŰŊШ§uЯШƣőĲШƻċũƨĲШŔƚШċĦĦĲƓƣĲĬЮШÑőĲШƚċůĲШƓƖŸĦĲĬƨƖĲШŔƚШƣőĲŰШƖĲƓĲċƣĲĬШŉŸƖШċШĤũċĦťШťĲǃЮШ
fŰШůŸƚƣШĦċƚĲƚЯШƣőĲШťĲǃШƖċƣŔŸШŸŉШƣőĲШĤũċĦťШťĲǃƚШŔƚШƚũŔŊőƣũǃШőŔŊőĲƖШƣőċŰШƣőċƣШŸŉШƣőĲШƽőŔƣĲШťĲǃƚЮ 

7ǃШƓƖĲƚƚŔŰŊШƣőĲШƚƣċƖШťĲǃШыйьЯШƣőĲШĲŰƣĲƖĲĬШƻċũƨĲƚШĦċŰШĤĲШƚċƻĲĬШċƚШĬĲŉċƨũƣШƻċũƨĲƚШŔŰШƣőĲШĬĲƻŔĦĲШ
ƚĲƣƣŔŰŊƚЮШÑőĲƚĲШĬĲŉċƨũƣШƻċũƨĲƚШċƖĲШƣőĲŰШċƨƣŸůċƣŔĦċũũǃШċƓƓũŔĲĬШċŉƣĲƖШĲċĦőШƖĲƚƣċƖƣЮШcŸƽĲƻĲƖЯШ
ŔŉШċШƓƖĲƻŔŸƨƚũǃШƚƣŸƖĲĬШĬċƣċƚĲƣШŔƚШũŸċĬĲĬЯШƣőĲШƻċũƨĲƚШƣőċƣШƽĲƖĲШƚċƻĲĬШċƣШƣőĲШƣŔůĲШŸŉШƚƣŸƖŔŰŊШ
ƣőċƣШĬċƣċƚĲƣШƽŔũũЯШŸŉШĦŸƨƖƚĲЯШĤĲШƖĲƚƣŸƖĲĬЮ 

ÂƖĲƚƚŔŰŊШ§uШĲŰĬƚШƣőĲШĬŔċũŸŊЮ  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΤ 

ΠЮΝΞ ŰċũǃǍŔŰŊШĬċƣċƚĲƣƚШŔŰШEǂĦĲũ 
ŉƣĲƖШċШŰĲƽШĬċƣċƚĲƣШőċƚШĤĲĲŰШůĲċƚƨƖĲĬШŸƖШċŰШĲǂŔƚƣŔŰŊШĬċƣċƚĲƣШőċƚШĤĲĲŰШũŸċĬĲĬЯШċШůĲƚƚċŊĲШ
ċƓƓĲċƖƚШŔŰĬŔĦċƣŔŰŊШƣőċƣШƣőĲШĬċƣċШŔƚШċƻċŔũċĤũĲШƻŔċШìf[fЮШÑőĲШĬċƣċШĦċŰШƣőĲŰШĤĲШƣƖċŰƚŉĲƖƖĲĬШƣŸШ
ċŰШEǂĦĲũШƚƓƖĲċĬƚőĲĲƣШŸƻĲƖШċШìx  ШĦŸŰŰĲĦƣŔŸŰЮ 

ÑőĲШůĲċƚƨƖĲůĲŰƣШƖĲƚƨũƣƚШĦċŰШĤĲШƻŔƚƨċũŔǍĲĬШċŰĬШŉƨƖƣőĲƖШƓƖŸĦĲƚƚĲĬШŔŰШĬŔċŊƖċůƚЮШfŰШċĬĬŔƣŔŸŰЯШ
ŊƖċƓőŔĦƚШĦċŰШĤĲШŊĲŰĲƖċƣĲĬШƚőŸƽŔŰŊЯШŸĦƣċƻĲШĤǃШŸĦƣċƻĲЯШƣőĲШƖĲƕƨŔƖĲĬШƓƨŰĦőŔŰŊƚШŉŸƖШĲċĦőШ
ŰŸƣĲШŔŰШĦŸũŸƖЮ 

ÑőĲƚĲШŊƖċƓőŔĦƚШĦċŰЯШŉŸƖШĲǂċůƓũĲЯШĤĲШƣƖċŰƚŉĲƖƖĲĬШƣŸШċШƚůċƖƣƓőŸŰĲШŸƖШƣċĤũĲƣШċƚШċШƚĦƖĲĲŰƚőŸƣЯШ
ůċťŔŰŊШƣőĲůШƖĲċĬŔũǃШċƻċŔũċĤũĲШċƣШƣőĲШŔŰƚƣƖƨůĲŰƣШŔŰШƣőĲШƽŸƖťƚőŸƓЮ 

ΠЮΝΞЮΝ ìŔ[ŔШĦŸŰŰĲĦƣŔŸŰШƚĲƣƨƓ 

ÑőĲШĦŸŰŰĲĦƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШĬĲƻŔĦĲШċŰĬШƣőĲШĦŸůƓƨƣĲƖШĦċŰШĤĲШĲƚƣċĤũŔƚőĲĬШŔŰШƣƽŸШƽċǃƚа 

9ŸŰŰĲĦƣŔŸŰШƻŔċШċŰШĲǂŔƚƣŔŰŊШőŸůĲШŰĲƣƽŸƖťШы §Å~ xШìf[fШ~§?Eьа 

ƣШƚƣċƖƣƨƓЯШƣőĲШĬĲƻŔĦĲШċƨƣŸůċƣŔĦċũũǃШĦŸŰŰĲĦƣƚШƣŸШƣőĲШċƻċŔũċĤũĲШìŔ[ŔШŰĲƣƽŸƖťЮШÑőĲШŔŰŔƣŔċũШ
ƚĲƣƨƓЯШŔŰĦũƨĬŔŰŊШĲŰƣĲƖŔŰŊШƣőĲШìŔ[ŔШƓċƚƚƽŸƖĬЯШŔƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦőċƓƣĲƖШљ9ŸŰŰĲĦƣŔŰŊШƣŸШ
őŸůĲШìŔ[ŔњЮШŉƣĲƖƽċƖĬƚЯШƣőĲШÂ9ШŸƖШũċƓƣŸƓШƖƨŰŰŔŰŊШƣőĲШEǂĦĲũШƚƓƖĲċĬƚőĲĲƣШŸŰũǃШŰĲĲĬƚШƣŸШĤĲШ
ĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШƚċůĲШìŔ[ŔШŰĲƣƽŸƖťЮ 

?ŔƖĲĦƣШĦŸŰŰĲĦƣŔŸŰШƽŔƣőŸƨƣШċШőŸůĲШŰĲƣƽŸƖťШы?fÅE9ÑШÉ§[ÑШ Âьа 

fŉШŰŸШìŔ[ŔШŰĲƣƽŸƖťШŔƚШċƻċŔũċĤũĲЯШċШĬŔƖĲĦƣШĦŸŰŰĲĦƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШĬĲƻŔĦĲШċŰĬШƣőĲШÂ9оũċƓƣŸƓШĦċŰШ
ĤĲШĲƚƣċĤũŔƚőĲĬЮШ§ŰШìŔŰĬŸƽƚЯШŸƓĲŰШƣőĲШìŔ[ŔШƚĲƣƣŔŰŊƚШŉƖŸůШƣőĲШƣċƚťĤċƖШŔĦŸŰШċŰĬШċĦĦĲƚƚШƣőĲШ
ŰĲƣƽŸƖťШũŔƚƣЮШ§ŰШůċĦ§ÉЯШŸƓĲŰШƣőĲШìŔ[ŔШůĲŰƨШŉƖŸůШƣőĲШůĲŰƨШĤċƖШċƣШƣőĲШƣŸƓШƖŔŊőƣШŸŉШƣőĲШƚĦƖĲĲŰЮШ
fŰШĤŸƣőШĦċƚĲƚЯШƣőĲШĬĲƻŔĦĲШƽŔũũШċƓƓĲċƖШċƚШљƓŔċŰŸрůĲċƚƨƖĲрƓƖŸњШы?ĲƻŔĦĲШΝШƽŔƣőШÉĲŰƚŸƖШΝьШŸƖШ
љƓŔċŰŸрůĲċƚƨƖĲрƓƖŸрΞњШы?ĲƻŔĦĲШΞШƽŔƣőШÉĲŰƚŸƖШΞьЮШÑőĲШƓċƚƚƽŸƖĬШŔƚШΝΞΟΠΡΣΤΥЮ 

ŉƣĲƖШƚĲũĲĦƣŔŰŊШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШŰĲƣƽŸƖťЯШƣőĲШÂ9ШŔƚШĬŔƖĲĦƣũǃШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШĬĲƻŔĦĲЯШċŰĬШƣőĲШ
ĬċƣċШĦċŰШĤĲШƣƖċŰƚŉĲƖƖĲĬШċƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШĦőċƓƣĲƖЮ 

ΠЮΝΞЮΞ ÅĲƣƖŔĲƻŔŰŊШĬċƣċШŉƖŸůШƣőĲШĬĲƻŔĦĲ 

ŉƣĲƖШƣőĲШEǂĦĲũШƽŸƖťĤŸŸťШŔƚШŸƓĲŰĲĬЯШŔƣШůƨƚƣШĤĲШĲŰƚƨƖĲĬШƣőċƣШ
ůċĦƖŸШŉƨŰĦƣŔŸŰċũŔƣǃШŔƚШĲŰċĤũĲĬЮШìőĲŰШƣőĲШǯũĲШŔƚШŸƓĲŰĲĬШŔŰШ
EǂĦĲũЯШ ċШ ǃĲũũŸƽШ ůĲƚƚċŊĲШ ĤċƖШ ƨƚƨċũũǃШ ċƓƓĲċƖƚШ ƽŔƣőШ ƣőĲШ
ŸƓƣŔŸŰШљEŰċĤũĲШ9ŸŰƣĲŰƣњЮШÑőŔƚШŸƓƣŔŸŰШůƨƚƣШĤĲШċĦƣŔƻċƣĲĬбШ
ŸƣőĲƖƽŔƚĲЯШĬċƣċШƣƖċŰƚŉĲƖШŔƚШŰŸƣШƓŸƚƚŔĤũĲЮШfŉШƣőŔƚШŰŸƣŔǯĦċƣŔŸŰШ
ĬŸĲƚШ ŰŸƣШ ċƓƓĲċƖЯШ ůċĦƖŸƚШ ċƖĲШ ůŸƚƣШ ũŔťĲũǃШ ĦŸůƓũĲƣĲũǃШ
ĬŔƚċĤũĲĬЮШfŰШƣőŔƚШĦċƚĲЯШƣőĲǃШĦċŰШĤĲШĲŰċĤũĲĬШŔŰШƣőĲШEǂĦĲũШ
ƚĲƣƣŔŰŊƚаШ~ĲŰƨШ[ŔũĲШӛШ§ƓƣŔŸŰƚШӛШÑƖƨƚƣШ9ĲŰƣĲƖШӛШ~ċĦƖŸШ
ÉĲƣƣŔŰŊƚЮШ ŉƣĲƖШ ĦőċŰŊŔŰŊШ ƣőĲШ ƚĲƣƣŔŰŊƚЯШ EǂĦĲũШ ůƨƚƣШ ĤĲШ
ƖĲƚƣċƖƣĲĬШŉŸƖШƣőĲШĦőċŰŊĲƚШƣŸШƣċťĲШĲǭĲĦƣЮ 

§ŰШƣőĲШљ? Ñ њШƽŸƖťƚőĲĲƣЯШċШƚĲũĲĦƣŔŸŰШĤŸǂШŔƚШ
ũŸĦċƣĲĬШ ŔŰШ ƣőĲШ ƨƓƓĲƖШ ƖŔŊőƣШ ĦŸƖŰĲƖЮШ cĲƖĲШ ŔƣШ ŔƚШ
ƚƓĲĦŔǯĲĬШ ƽőĲƣőĲƖШ ?ĲƻŔĦĲШ ΝШ ŸƖШ ?ĲƻŔĦĲШ ΞШ ŔƚШ
ĦŸŰŰĲĦƣĲĬШƻŔċШƣőĲШőŸůĲШìŔ[ŔШы §Å~ xШìf[fШ
~§?EШΝШŸƖШ §Å~ xШìf[fШ~§?EШΞьЮШfŉШċШĬŔƖĲĦƣШ
ĦŸŰŰĲĦƣŔŸŰШĤĲƣƽĲĲŰШÂ9ШċŰĬШĬĲƻŔĦĲШŔƚШƨƚĲĬЯШ
?fÅE9ÑШыÉ§[ÑШ ÂьШůƨƚƣШĤĲШƚĲũĲĦƣĲĬЮ 

7ǃШĦũŔĦťŔŰŊШƣőĲШљx§ ?њШĤƨƣƣŸŰЯШƣőĲШĲŰƣŔƖĲШĬċƣċƚĲƣШ
ŔƚШ ƣőĲŰШ ċƨƣŸůċƣŔĦċũũǃШ ũŸċĬĲĬШ ŔŰƣŸШ ƣőĲШ EǂĦĲũШ
ƚőĲĲƣЮШfŉШƣőĲШƣƖċŰƚŉĲƖШĬŸĲƚШŰŸƣШƚƨĦĦĲĲĬШŸŰШƣőĲШ
ǯƖƚƣШ ċƣƣĲůƓƣЯШ ƣőĲШ ƓƖŸĦĲƚƚШ ĦċŰШ ƚŔůƓũǃШ ĤĲШ
ƖĲƓĲċƣĲĬЮ 

  



Âf  §Ш~E ÉÖÅEШÂÅ§Ш҂ ѢuĲǃШxĲƻĲũѢШŉƨŰĦƣŔŸŰШрШxĲƻĲũũŔŰŊШƣőĲШuĲǃĤŸċƖĬШоШÉĲƣƣŔŰŊШuĲǃШ?ŔƓ 

9ŸƓǃƖŔŊőƣШѿШΞΜΞΡШÑŸĤŔċƚШsЮШÉĦőůŔĬƣЯШuũċƻŔĲƖċƣĲũŔĲƖШxǃĦőĲŰ   ÂċŊĲШΞΥ 

ΠЮΝΞЮΟ ìŸƖťƚőĲĲƣШљ? Ñ њ 

ŉƣĲƖШƣőĲШůĲċƚƨƖĲůĲŰƣШĬċƣċШőċƚШĤĲĲŰШũŸċĬĲĬЯШŔƣШŔƚШĬŔƚƓũċǃĲĬШŔŰШƣċĤƨũċƖШŉŸƖůЮ 

¶ ?ĲƻŔċƣŔŸŰƚШĬŸƽŰƽċƖĬШыťĲǃƚШƣŸŸШũŸƽШŸƖШťĲǃШĬŔƓШƣŸŸШũċƖŊĲьШċƖĲШŔŰĬŔĦċƣĲĬШĤǃШƖĲĬШĤċƖƚЮ 
¶ ?ĲƻŔċƣŔŸŰƚШƨƓƽċƖĬШыťĲǃƚШƣŸŸШőŔŊőШŸƖШťĲǃШĬŔƓШƣŸŸШƚůċũũьШċƖĲШŔŰĬŔĦċƣĲĬШĤǃШǃĲũũŸƽШĤċƖƚЮ 

fŰШƣőĲШũĲŉƣШĦŸũƨůŰƚЯШƣőĲШĬĲƻŔċƣŔŸŰƚШċƖĲШĬŔƚƓũċǃĲĬШŔŰШůŔĦƖŸůĲƣĲƖƚШыΝоΝΜΜΜШůůьЮ 

ШƻċũƨĲШŸŉШрΞΦΠЯШŉŸƖШĲǂċůƓũĲЯШĦŸƖƖĲƚƓŸŰĬƚШƣŸШċШĬĲƻŔċƣŔŸŰШŸŉШрΜЮΞΦΠШůůШĬŸƽŰƽċƖĬЯШůĲċŰŔŰŊШƣőċƣШƣőĲШťĲǃШŔƚШƣŸŸШũŸƽЮ 

ìŔƣőШċШìcfÑEШuEòШÅ Ñf§ШŸŉШΜЮΠΞЯШƣőŔƚШƖĲƚƨũƣƚШŔŰШċШĦċũĦƨũċƣĲĬШƓƨŰĦőŔŰŊШƣőŔĦťŰĲƚƚШŸŉШΜЮΝΞΟШůůЮШÑőŔƚШƣőŔĦťŰĲƚƚШůƨƚƣШĤĲШċĬĬĲĬШƚŸШ
ƣőċƣШƣőĲШŉƖŸŰƣШŸŉШƣőĲШťĲǃШŔƚШƖċŔƚĲĬШĤǃШΜЮΞΦΠШůůШċŰĬШċũŔŊŰƚШĲǂċĦƣũǃШƽŔƣőШƣőĲШƖĲŉĲƖĲŰĦĲШĦƨƖƻĲЮ  










































































