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 ŸƣƖĲШůŔƚƚŔŸŰ 
 
xċШůŔƚƚŔŸŰШƓƖĲůŔĿƖĲШĬќ  ÑÅ f?EШĲƚƣШĬĲШƓĲƖůĲƣƣƖĲШěШƣŸƨƣШ ŰƣŸŰŔĲŰШƓƖŔƻĳШ
ĬƨƖċĤũĲůĲŰƣШĬќĲůƓũŸŔШĲƣШƻŸũŸŰƣċŔƖĲЯШĬќĲǂĲƖĦĲƖШƨŰĲШċĦƣŔƻŔƣĳШĲŰШŉŸŰĦƣŔŸŰШ
ĬĲШƚĲƚШĦŸůƓĳƣĲŰĦĲƚЯШĲƣШĬĲШƖĲƣƖŸƨƻĲƖШƨŰĲШŉŸƖůċƣŔŸŰШŸƨШƨŰШĲůƓũŸŔШ
ƓĳƖĲŰŰĲШƓċƖШũќŔŰƣĲƖůĳĬŔċŔƖĲШĬĲШŰŸƚШƚĲƖƻŔĦĲƚЮШ 
 
 
 
ÑċĤũĲШĬĲƚШůċƣŔĿƖĲƚ 
ΤдЮfŰƣƖŸĬƨĦƣŔŸŰЮ҂ЮƖĲƓĿƖĲƚЮĦũĳƚ Φ 
ΥдЮÂƖĳƚĲŰƣċƣŔŸŰЮĬĲЮũѢċƚƚŸĦŔċƣŔŸŰ Ϊ 
ΦдЮÂŻũĲЮfŰƚĲƖƣŔŸŰ ΤΣ 
ΧдЮÂŻũĲЮE7EеЮEŰƣƖĲƓƖŔƚĲЮěЮ7ƨƣЮĬѢEůƓũŸŔЮжЮxĲƚЮ ƣĲũŔĲƖƚЮĬѢ ŰƣƖċŔĬĲ Τά 
ΨдЮÅĲƚƚŸƨƖĦĲƚЮőƨůċŔŰĲƚ ΥΫ 
ΩдЮÂċƖƣĲŰċƖŔċƣƚЮ҂ЮċŰĦƖċŊĲЮƣĲƖƖŔƣŸƖŔċũ ΦΧ 
ΪдЮÂĲƖƚƓĲĦƣŔƻĲƚ  ΦΩ 
ŰŰĲǂĲƚ   ΦΪ 

 

 
 
 
ŰƣŸŰǃеЮũĲЮΣΤфΣΩфΥΣΥΩ 

éΤЮΣΤΣΩΥΣΥΩΤΪΣΥ 
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ÅċƓƓŸƖƣШŰŰƨĲũШ 
ŰƣƖċŔĬĲШΞΜΞΡ 

ΝЮШfŰƣƖŸĬƨĦƣŔŸŰШѼШƖĲƓĿƖĲƚШĦũĳƚ 

ΝЮΝЮШ~ŸƣШĬƨШÂƖĳƚŔĬĲŰƣШĲƣШĬƨШ?ŔƖĲĦƣĲƨƖШŊĳŰĳƖċũ 

ќċŰŰĳĲШ ΞΜΞΡШ ƚќŔŰƚĦƖŔƣШ ĦŸůůĲШ ƨŰĲШ
ċŰŰĳĲШ ĬĲШ ƣƖċŰƚŔƣŔŸŰШ ĲƣШ ĬĲШ

ĦũċƖŔǯĦċƣŔŸŰШƓŸƨƖШ ŰƣƖċŔĬĲЮ 
EũũĲШůĲƣШĲŰШĳƻŔĬĲŰĦĲШěШũċШŉŸŔƚШũċШƚŸũŔĬŔƣĳШĬĲШ
ŰŸƣƖĲШůŔƚƚŔŸŰШĲƣШũĲƚШũŔůŔƣĲƚШċĦƣƨĲũũĲƚШĬĲШŰŸƣƖĲШ
ůŸĬĿũĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШƚƨƖШũĲШƓũċŰШĳĦŸŰŸůŔƕƨĲШ
ĲƣШŸƖŊċŰŔƚċƣŔŸŰŰĲũЮ 
ÉƨƖШũĲШƓŻũĲШŔŰƚĲƖƣŔŸŰЯШũќċĦƣŔƻŔƣĳШĦŸŰŰċŘƣШƨŰШƖĲĦƨũЯШ
ċƻĲĦШƨŰĲШĤċŔƚƚĲШĬƨШŰŸůĤƖĲШĬќőĲƨƖĲƚШƖĳċũŔƚĳĲƚШ
ĲƣШ ĬƨШ ĦőŔǭƖĲШ ĬќċǭċŔƖĲƚЮШ 9ĲƣƣĲШ ĳƻŸũƨƣŔŸŰЯШ
ĦŸůĤŔŰĳĲШěШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĦőċƖŊĲƚШĲƣШ
ěШĬĲƚШĳũĳůĲŰƣƚШĲǂĦĲƓƣŔŸŰŰĲũƚЯШĦŸŰĬƨŔƣШěШƨŰШ
ĬĳǯĦŔƣШƚŔŊŰŔǯĦċƣŔŉШƚƨƖШũќĲǂĲƖĦŔĦĲЮШ9ĲƣƣĲШƚŔƣƨċƣŔŸŰШ
ċƓƓĲũũĲШ ƨŰШ ƓũċŰШ ĬќċĦƣŔŸŰШ ƚƣƖƨĦƣƨƖĳШ ƻŔƚċŰƣШ ěШ
ƖĲĬƖĲƚƚĲƖШũќċĦƣŔƻŔƣĳЯШĬŔƻĲƖƚŔǯĲƖШũĲƚШĦũŔĲŰƣĿũĲƚШĲƣШ
ƖĲŰŉŸƖĦĲƖШũĲШƓŔũŸƣċŊĲЮ 
?ċŰƚШũĲШůĶůĲШƣĲůƓƚЯШũќċŰċũǃƚĲШĬĲƚШƓƨĤũŔĦƚШ
ċĦĦŸůƓċŊŰĳƚШ ĦŸŰǯƖůĲШ ƨŰĲШ ĳƻŸũƨƣŔŸŰШ ĬĲƚШ
ƓƖŸǯũƚЯШċƻĲĦШƨŰĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲШƚŔƣƨċƣŔŸŰƚШ
ĦŸůƓũĲǂĲƚШаШŉċŔĤũĲШƕƨċũŔǯĦċƣŔŸŰЯШĦőŻůċŊĲШĬĲШ
ũŸŰŊƨĲШĬƨƖĳĲЯШŉƖĲŔŰƚШƚŸĦŔċƨǂШůƨũƣŔƓũĲƚЮШ9ĲƣƣĲШ
ĳƻŸũƨƣŔŸŰШ ƖĲŰŉŸƖĦĲШ ũċШ ŰĳĦĲƚƚŔƣĳШ ĬќƨŰШ
ċĦĦŸůƓċŊŰĲůĲŰƣШ ƓũƨƚШ ŔŰƣĲŰƚŔŉШ ĲƣШ ůŔĲƨǂШ
ƚƣƖƨĦƣƨƖĳЮ 
xĲШ ůŸĬĿũĲШ Ĭќ ŰƣƖċŔĬĲЯШ ŉŸŰĬĳШ ƚƨƖШ ũċШ
ĦŸůƓũĳůĲŰƣċƖŔƣĳШ ĲŰƣƖĲШ ċƚƚŸĦŔċƣŔŸŰШ
ŔŰƣĲƖůĳĬŔċŔƖĲШ ĲƣШ ĲŰƣƖĲƓƖŔƚĲШ ěШ ĤƨƣШ ĬќĲůƓũŸŔЯШ
ĦŸŰƚƣŔƣƨĲШ ƨŰШ ċƣŸƨƣШ ůċŢĲƨƖЮШ fũШ ƓĲƖůĲƣШ ĬĲШ
ƓƖŸƓŸƚĲƖШĬĲƚШƖĳƓŸŰƚĲƚШĬŔǭĳƖĲŰĦŔĳĲƚШƚĲũŸŰШũĲƚШ
ƓċƖĦŸƨƖƚЮШШÑŸƨƣĲŉŸŔƚЯШŔũШŰĳĦĲƚƚŔƣĲШƨŰĲШůĲŔũũĲƨƖĲШ
ċƖƣŔĦƨũċƣŔŸŰШĲƣШƨŰĲШĦũċƖŔǯĦċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШ
ĦőċƕƨĲШƓŻũĲЮ 
ÉƨƖШ ũĲШ ƻŸũĲƣШ E7EЯШ ũĲШ ĦŸŰƣĲǂƣĲШ ŔŰƚƣŔƣƨƣŔŸŰŰĲũШ
ŔŰƣƖŸĬƨŔƣШƨŰĲШĦŸŰƣƖċŔŰƣĲШŉŸƖƣĲШěШĦŸƨƖƣШƣĲƖůĲЯШ

ċƻĲĦШƨŰШŊĲũШĬĲƚШĲůĤċƨĦőĲƚШũŔĳШěШũќċĤƚĲŰĦĲШ
ĬќĳƻŸũƨƣŔŸŰШũĳŊŔƚũċƣŔƻĲЮШ?ċŰƚШĦĲШĦċĬƖĲЯШũќĲŰŢĲƨШ
ƓŸƨƖШ ΞΜΞΣШ ƚĲƖċШ ůŸŔŰƚШ ũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ƕƨċŰƣŔƣċƣŔŉШƕƨĲШũċШĦŸŰƚŸũŔĬċƣŔŸŰШаШƚƣƖƨĦƣƨƖċƣŔŸŰШ
ĬĲƚШċĦƣŔƻŔƣĳƚЯШċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƓƖŸĬƨĦƣŔƻŔƣĳЯШ
ƚĳĦƨƖŔƚċƣŔŸŰШĬƨШůŸĬĿũĲШĳĦŸŰŸůŔƕƨĲЮ 
ƨШƓũċŰШŔŰƣĲƖŰĲЯШũќċŰŰĳĲШΞΜΞΡШċШƓĲƖůŔƚШĬĲШƓŸƚĲƖШ

ũĲƚШĤċƚĲƚШĬќƨŰĲШŰŸƨƻĲũũĲШŸƖŊċŰŔƚċƣŔŸŰЯШċƻĲĦШũĲШ
ƖĲŰŉŸƖĦĲůĲŰƣШĬĲƚШŉŸŰĦƣŔŸŰƚШĬĲШĬŔƖĲĦƣŔŸŰЯШĬĲШ
ŊĲƚƣŔŸŰШĲƣШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣЮШ9ĲƣƣĲШĳƻŸũƨƣŔŸŰШ
ĲƚƣШĲƚƚĲŰƣŔĲũũĲШƓŸƨƖШċĦĦŸůƓċŊŰĲƖШũċШůŸŰƣĳĲШ
ĲŰШĲǂŔŊĲŰĦĲШĬĲШŰŸƣƖĲШĲŰƻŔƖŸŰŰĲůĲŰƣЮ 
xĲƚШ ƓƖŔŸƖŔƣĳƚШ ƓŸƨƖШ ΞΜΞΣШ ƚŸŰƣШ ĬĳƚŸƖůċŔƚШ
ĦũċŔƖĲůĲŰƣШŔĬĲŰƣŔǯĳĲƚШа 

 ƖĲĬƖĲƚƚĲƖШũќĳƕƨŔũŔĤƖĲШĳĦŸŰŸůŔƕƨĲШĬƨШƓŻũĲШ
ŔŰƚĲƖƣŔŸŰЯ 

 ƚƣƖƨĦƣƨƖĲƖШĬĲƚШƓċƖĦŸƨƖƚШĬќŔŰƚĲƖƣŔŸŰШƓũƨƚШ
ũŔƚŔĤũĲƚШĲƣШƓũƨƚШĲǭŔĦċĦĲƚЯ 

 ĬĳƻĲũŸƓƓĲƖШũĲƚШƓċƖƣĲŰċƖŔċƣƚШ
ĳĦŸŰŸůŔƕƨĲƚЯШŰŸƣċůůĲŰƣШċƻĲĦШũĲƚШ
ĲŰƣƖĲƓƖŔƚĲƚЯ 

 ĦŸŰƚŸũŔĬĲƖШũĲШůŸĬĿũĲШĬĲƚШƣĲũŔĲƖƚШ
Ĭќ ŰƣƖċŔĬĲЯ 

 ƖĲŰŉŸƖĦĲƖШũќċĦĦŸůƓċŊŰĲůĲŰƣШĬĲƚШ
ĳƕƨŔƓĲƚЮ 

xќĲŰŢĲƨШ ĬĲƚШ ƓƖŸĦőċŔŰƚШ ůŸŔƚШ ƚĲƖċШ ĬĲШ
ƣƖċŰƚŉŸƖůĲƖШ ĦĲƣƣĲШ ƓőċƚĲШ ĬĲШ ƣƖċŰƚŔƣŔŸŰШ ĲŰШ
ĬǃŰċůŔƕƨĲШ ĬĲШ ĦŸŰƚŸũŔĬċƣŔŸŰШ ĲƣШ ĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣЮ 
ŰƣƖċŔĬĲШĬŔƚƓŸƚĲШĬќċƣŸƨƣƚШƚŸũŔĬĲƚШаШƨŰĲШůŔƚƚŔŸŰШ

ƖĲĦŸŰŰƨĲЯШƨŰĲШŔůƓũċŰƣċƣŔŸŰШƣĲƖƖŔƣŸƖŔċũĲШŉŸƖƣĲШĲƣШ
ĬĲƚШĳƕƨŔƓĲƚШĲŰŊċŊĳĲƚЮШ9ќĲƚƣШƚƨƖШĦĲƚШĤċƚĲƚШƕƨĲШ
ŰŸƨƚШĦŸŰƚƣƖƨŔƖŸŰƚШũċШƚƨŔƣĲЮ 

 
xĲШÂƖĳƚŔĬĲŰƣ   xĲШ?ŔƖĲĦƣĲƨƖШ]ĳŰĳƖċũ 
9őƖŔƚƣŔċŰШ§xxféÅò  ũċŔŰШ9x ÂfEÅ 
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ΞЮШÂƖĳƚĲŰƣċƣŔŸŰШĬĲШũќċƚƚŸĦŔċƣŔŸŰ 

ΞЮΝЮШfĬĲŰƣŔƣĳШĲƣШůŔƚƚŔŸŰ 
 

ĲƓƨŔƚШƓƖĿƚШĬĲШΟΜШċŰƚЯШ ŰƣƖċŔĬĲШċŊŔƣШĲŰШŉċƻĲƨƖШĬĲШũќŔŰƚĲƖƣŔŸŰШƓƖŸŉĲƚƚŔŸŰŰĲũũĲШĬĲƚШƓĲƖƚŸŰŰĲƚШ
ĳũŸŔŊŰĳĲƚШĬĲШũќĲůƓũŸŔШěШ ŰƣŸŰǃЮ 
 

  
? 



 

Υ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

xĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲШƖĲŊƖŸƨƓĲŰƣШċƨŢŸƨƖĬќőƨŔШƕƨċƣƖĲШċĦƣŔƻŔƣĳƚШа 
 xċШÑƖŸƨƻċŔũũĲШтШÅĲƚƚŸƨƖĦĲƖŔĲШ 
 xĲШ9ŸůƓƣŸŔƖШĬĲШÂċŢĲċƨĬШтШ9ŸŰĦŔĲƖŊĲƖŔĲШĬĲШƕƨċƖƣŔĲƖШĲƣШŰĲƣƣŸǃċŊĲШ
ċƨƣŸůŸĤŔũĲШ 

 xċШ7ŔŸĦǃĦũĲƣƣĲШтШƣĲũŔĲƖШĬĲШƖĳƓċƖċƣŔŸŰШĬĲШƻĳũŸƚ 
 xĲШ[ċĤƨũċĤШтШ~ĳĬŔċƣŔŸŰШŰƨůĳƖŔƕƨĲШĲƣШ[ċĤxċĤЮШ 

  
.ШƣƖċƻĲƖƚШƚĲƚШĬĲƨǂШƓŻũĲƚЯШ ŰƣƖċŔĬĲШƓŸƨƖƚƨŔƣШƨŰШŸĤŢĲĦƣŔŉШĦŸůůƨŰШаШŉċŔƖĲШĬƨШĬƖŸŔƣШěШũќĲůƓũŸŔШƨŰĲШ
ƖĳċũŔƣĳШĦŸŰĦƖĿƣĲШƓŸƨƖШũĲƚШőċĤŔƣċŰƣƚШĬƨƖċĤũĲůĲŰƣШĳũŸŔŊŰĳƚШĬƨШůċƖĦőĳШĬƨШƣƖċƻċŔũЮ 
 
 ŸƣƖĲШůŔƚƚŔŸŰ 
ĦĦŸůƓċŊŰĲƖШ ũĲƚШ ƓĲƖƚŸŰŰĲƚШ ƓƖŔƻĳĲƚШ

ĬƨƖċĤũĲůĲŰƣШ ĬќĲůƓũŸŔШ ƻĲƖƚШ ƨŰĲШ ƖĲƓƖŔƚĲШ
ĬќċĦƣŔƻŔƣĳШ ĲƣШ ƨŰĲШ ŔŰƚĲƖƣŔŸŰШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲШ
ĬƨƖċĤũĲЯШěШƣƖċƻĲƖƚШа 
¶ ĬĲƚШċĦƣŔƻŔƣĳƚШƨƣŔũĲƚШċƨШƣĲƖƖŔƣŸŔƖĲШ 
¶ ƨŰШċĦĦŸůƓċŊŰĲůĲŰƣШŔŰĬŔƻŔĬƨċũŔƚĳШ 
¶ ĬĲƚШƓċƖĦŸƨƖƚШƓƖŸŊƖĲƚƚŔŉƚШĬĲШůŸŰƣĳĲШĲŰШ
ĦŸůƓĳƣĲŰĦĲƚЮШ 

 

 ŸƚШŸĤŢĲĦƣŔŉƚ 
¶ ƓƖŸƓŸƚĲƖШĬĲƚШƓƖĲƚƣċƣŔŸŰƚШċĦĦĲƚƚŔĤũĲƚШ
ĲƣШĬĲШƕƨċũŔƣĳШ 

¶ ĬĳƻĲũŸƓƓĲƖШ ĬĲƚШ ƓċƖĦŸƨƖƚШ ĬќŔŰƚĲƖƣŔŸŰШ
ċĬċƓƣĳƚШċƨǂШĤĲƚŸŔŰƚШĬĲƚШƓƨĤũŔĦƚШ 

¶ ĦŸŰƣƖŔĤƨĲƖШěШũċШĬǃŰċůŔƕƨĲШƚŸĦŔċũĲШĲƣШ
ĳĦŸŰŸůŔƕƨĲШũŸĦċũĲШ 

¶ ŉċƻŸƖŔƚĲƖШ ũќŔŰŰŸƻċƣŔŸŰШ ƚŸĦŔċũĲШ ĲƣШ ũĲƚШ
ĦŸŸƓĳƖċƣŔŸŰƚШƣĲƖƖŔƣŸƖŔċũĲƚЮШ 

 
 

ΞЮΞЮШ§ƖŊċŰŔƚċƣŔŸŰ 
ΞЮΞЮΝЮШ]ŸƨƻĲƖŰċŰĦĲ 
 

ŰĲШŊŸƨƻĲƖŰċŰĦĲШċƚƚŸĦŔċƣŔƻĲШĲŰŊċŊĳĲЮ 
 
ŰƣƖċŔĬĲШƚќċƓƓƨŔĲШƚƨƖШƨŰĲШŊŸƨƻĲƖŰċŰĦĲШ

ċƚƚŸĦŔċƣŔƻĲШ ƖĲƓŸƚċŰƣШ ƚƨƖШ ƨŰШ 9ŸŰƚĲŔũШ
Ĭќ ĬůŔŰŔƚƣƖċƣŔŸŰЯШƨŰШ7ƨƖĲċƨШĲƣШƨŰĲШĳƕƨŔƓĲШĬĲШ
ĬŔƖĲĦƣŔŸŰШƣƖċƻċŔũũċŰƣШĲŰШċƖƣŔĦƨũċƣŔŸŰШĳƣƖŸŔƣĲШċƨШ
ƚĲƖƻŔĦĲШĬƨШƓƖŸŢĲƣШċƚƚŸĦŔċƣŔŉЮ 
 
9ŸŰŉŸƖůĳůĲŰƣШ ċƨǂШ ƚƣċƣƨƣƚШ ĬĲШ ũќċƚƚŸĦŔċƣŔŸŰШ
ċĬŸƓƣĳƚШũŸƖƚШĬĲШũќ ƚƚĲůĤũĳĲШ]ĳŰĳƖċũĲШĬƨШΝΡШ
ŢƨŔŰШΞΜΞΟЯШũĲШ9ŸŰƚĲŔũШĬќ ĬůŔŰŔƚƣƖċƣŔŸŰШĬĳǯŰŔƣШũċШ
ƓŸũŔƣŔƕƨĲШ ĲƣШ ũĲƚШ ŸƖŔĲŰƣċƣŔŸŰƚШ ŊĳŰĳƖċũĲƚШ ĬĲШ
ũќċƚƚŸĦŔċƣŔŸŰЮШ fũШ ƻĲŔũũĲШ ěШ ũќċƓƓũŔĦċƣŔŸŰШ ĬĲƚШ
ƚƣċƣƨƣƚЯШ ċƨШ ƚƨŔƻŔШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĲƣШ ċƨШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШƓƖŸŢĲƣШċƚƚŸĦŔċƣŔŉЮ 
 
xĲШ 7ƨƖĲċƨШ ċŊŔƣШ ƓċƖШ ĬĳũĳŊċƣŔŸŰШ ĬƨШ 9ŸŰƚĲŔũШ
Ĭќ ĬůŔŰŔƚƣƖċƣŔŸŰЮШfũШċƚƚƨƖĲШũċШŊĲƚƣŔŸŰШĦŸƨƖċŰƣĲШ
ĬĲШũќċƚƚŸĦŔċƣŔŸŰЯШƻĲŔũũĲШěШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШ
ĬĳĦŔƚŔŸŰƚШ ĬƨШ 9ŸŰƚĲŔũШ ĲƣШ ƓċƖƣŔĦŔƓĲШ ěШ ũċШ
ƖĲƓƖĳƚĲŰƣċƣŔŸŰШ ĬĲШ ũċШ ƚƣƖƨĦƣƨƖĲШ ċƨƓƖĿƚШ ĬĲƚШ
ƓċƖƣĲŰċŔƖĲƚШŔŰƚƣŔƣƨƣŔŸŰŰĲũƚШĲƣШƣĲƖƖŔƣŸƖŔċƨǂЮ 
 

ÂũƨƚŔĲƨƖƚШ ċĬůŔŰŔƚƣƖċƣĲƨƖƚШ ƚŸŰƣШ ĳŊċũĲůĲŰƣШ
ŉŸƖƣĲůĲŰƣШŔŰƻĲƚƣŔƚШĬċŰƚШũċШƻŔĲШƕƨŸƣŔĬŔĲŰŰĲШĬĲШ
ũќċƚƚŸĦŔċƣŔŸŰШěШƣƖċƻĲƖƚШĬĲƚШċĦƣŔŸŰƚШĤĳŰĳƻŸũĲƚШ
ƖĳŊƨũŔĿƖĲƚЮШ xĲƨƖШ ƓƖĳƚĲŰĦĲШ ŸƓĳƖċƣŔŸŰŰĲũũĲШ
ĦŸŰƣƖŔĤƨĲШěШŰŸƨƖƖŔƖШũĲƚШƖĳǰĲǂŔŸŰƚШĬƨШ9ŸŰƚĲŔũШ
Ĭќ ĬůŔŰŔƚƣƖċƣŔŸŰЯШěШůċŔŰƣĲŰŔƖШƨŰĲШĦŔƖĦƨũċƣŔŸŰШ
ǰƨŔĬĲШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШĲƣШěШƖĲŰŉŸƖĦĲƖШũĲШũŔĲŰШ
ĲŰƣƖĲШŊŸƨƻĲƖŰċŰĦĲШċƚƚŸĦŔċƣŔƻĲШĲƣШĳƕƨŔƓĲШĬĲШ
ĬŔƖĲĦƣŔŸŰЮ 
 
 
9ŸůƓŸƚŔƣŔŸŰШĬƨШ7ƨƖĲċƨ 
.ШũċШƚƨŔƣĲШĬĲƚШĳũĲĦƣŔŸŰƚШŔŰƣĲƖƻĲŰƨĲƚШũŸƖƚШĬĲШ
ũќ ƚƚĲůĤũĳĲШ ]ĳŰĳƖċũĲШ ĬƨШ ΞΟШ ċƻƖŔũШ ΞΜΞΡЯШ ũĲШ
7ƨƖĲċƨШĬĲШũќċƚƚŸĦŔċƣŔŸŰШĲƚƣШĦŸůƓŸƚĳШĬĲШа 
9őƖŔƚƣŔċŰШ§xxféÅòШтШÂƖĳƚŔĬĲŰƣ 
ƖůĲũũĲШ9§ÑÑE 9E ÖШтШÉĲĦƖĳƣċŔƖĲ 

éŔƻŔċŰĲШ7§ÖÉÉ§ÖШтШÉĲĦƖĳƣċŔƖĲШċĬŢŸŔŰƣĲ 
§ĬŔũĲШÉ éòШтШÑƖĳƚŸƖŔĿƖĲ 
9őċƖũĲƚШEÅ ?EÉШтШÑƖĳƚŸƖŔĲƖШċĬŢŸŔŰƣ 
 
 
 
 

Ö 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ Φ 
 

 
ÉĲũŸŰШ ũċШ ƣƖċĬŔƣŔŸŰШ ĬĲШ ŉŸŰĦƣŔŸŰŰĲůĲŰƣШ ĬĲШ
ũќċƚƚŸĦŔċƣŔŸŰЯШũĲШÂƖĳƚŔĬĲŰƣШŔŰƻŔƣĲШũĲШ?ŔƖĲĦƣĲƨƖШ
]ĳŰĳƖċũШ ċƨǂШ ƖĳƨŰŔŸŰƚШ ĬƨШ 7ƨƖĲċƨШ ċǯŰШ ĬĲШ
ƓƖĳƚĲŰƣĲƖШũќċĦƣŔƻŔƣĳЯШũĲƚШĲŰŢĲƨǂШŸƓĳƖċƣŔŸŰŰĲũƚШĲƣШ
ũќċƻċŰĦĲůĲŰƣШ ĬĲƚШ ƓƖŸŢĲƣƚЮШ ÉĲũŸŰШ ũĲƚШ ƚƨŢĲƣƚШ
ƣƖċŔƣĳƚЯШĬĲƚШƖĲƚƓŸŰƚċĤũĲƚШĬĲШƚĲƖƻŔĦĲШƓĲƨƻĲŰƣШ
ĳŊċũĲůĲŰƣШĶƣƖĲШċƚƚŸĦŔĳƚШċƨǂШĳĦőċŰŊĲƚЮ 
 
 
ÖŰĲШĬŔƖĲĦƣŔŸŰШŸƓĳƖċƣŔŸŰŰĲũũĲШƚƣƖƨĦƣƨƖĳĲ 
xĲШƓŔũŸƣċŊĲШŸƓĳƖċƣŔŸŰŰĲũШĬĲШũќċƚƚŸĦŔċƣŔŸŰШĲƚƣШ
ċƚƚƨƖĳШƓċƖШƨŰШ9ŸůŔƣĳШĬĲШ?ŔƖĲĦƣŔŸŰШы9§?fÅьШ
ƖĳƨŰŔƚƚċŰƣШ ũĲƚШ ƓƖŔŰĦŔƓċũĲƚШ ŉŸŰĦƣŔŸŰƚШ
ĬќĲŰĦċĬƖĲůĲŰƣШĲƣШĬĲШƓŔũŸƣċŊĲЮ 
EŰШΞΜΞΡЯШũĲШ9§?fÅШĲƚƣШĦŸůƓŸƚĳШĬĲШа 
ũċŔŰШ9x ÂfEÅШтШ?ŔƖĲĦƣĲƨƖШ]ĳŰĳƖċũ 

9ũċŔƖĲШ Ö?§f ШтШÅĲƚƓŸŰƚċĤũĲШ ĬůŔŰŔƚƣƖċƣŔƻĲШ
ĲƣШ[ŔŰċŰĦŔĿƖĲ 
~ċƖŔĲрxċƨƖĲШ?f §ÑШтШ?ŔƖĲĦƣƖŔĦĲШĬĲƚШ ƣĲũŔĲƖƚШ
Ĭќ ŰƣƖċŔĬĲ 
~ǃƖŔċůШÑÅ§9~FШтШÅĲƚƓŸŰƚċĤũĲШĬƨШ
?ĳƻĲũŸƓƓĲůĲŰƣ 
 

 
 
 
 
 
 
 
 
xĲШ 9§?fÅШ ċƚƚƨƖĲШ ũĲШ ƚƨŔƻŔШ ŸƓĳƖċƣŔŸŰŰĲũШ ĬĲƚШ
ċĦƣŔƻŔƣĳƚЯШ ũĲШ ƓŔũŸƣċŊĲШ ĳĦŸŰŸůŔƕƨĲШ ĬĲШ ũċШ
ƚƣƖƨĦƣƨƖĲЯШũċШĦŸŸƖĬŔŰċƣŔŸŰШĬĲƚШĳƕƨŔƓĲƚШċŔŰƚŔШ
ƕƨĲШũĲШĬĳƓũŸŔĲůĲŰƣШĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШƻċũŔĬĳĲƚШ
ƓċƖШũċШŊŸƨƻĲƖŰċŰĦĲШċƚƚŸĦŔċƣŔƻĲЮ 
 
?ċŰƚШƨŰĲШũŸŊŔƕƨĲШĬĲШĦŸŸƓĳƖċƣŔŸŰШĳƣƖŸŔƣĲШĲŰƣƖĲШ
ŊŸƨƻĲƖŰċŰĦĲШ ĤĳŰĳƻŸũĲШ ĲƣШ ĬŔƖĲĦƣŔŸŰШ
ŸƓĳƖċƣŔŸŰŰĲũũĲЯШ ĬĲƚШ ĳĦőċŰŊĲƚШ ƖĳŊƨũŔĲƖƚШ ƚŸŰƣШ
ŸƖŊċŰŔƚĳƚШ ĲŰƣƖĲШ ũĲШ 7ƨƖĲċƨЯШ ũĲШ 9ŸŰƚĲŔũШ
Ĭќ ĬůŔŰŔƚƣƖċƣŔŸŰШĲƣШũќĳƕƨŔƓĲШĬĲШĬŔƖĲĦƣŔŸŰШċǯŰШ
ĬќċƚƚƨƖĲƖШ ƨŰШ ƓŔũŸƣċŊĲШ ƓċƖƣċŊĳШ ĬƨШ ƓƖŸŢĲƣШ
ċƚƚŸĦŔċƣŔŉШĲƣШĬƨШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШ ƣĲũŔĲƖƚШ
Ĭќ ŰƣƖċŔĬĲЮ 
 

ΞЮΞЮΞЮШ§ƖŊċŰŔŊƖċůůĲ 
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ΝΜ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΟЮШÂŻũĲШfŰƚĲƖƣŔŸŰШ 
  



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΝΝ 
 

 

ΟЮΝЮШxќċĦƣŔƻŔƣĳШĬĲШũќ ƚƚŸĦŔċƣŔŸŰШfŰƣĲƖůĳĬŔċŔƖĲ 
ΟЮΝЮΝЮШ ċƣƨƖĲШĬĲƚШůŔƚƚŔŸŰƚ 

ќċĦƣŔƻŔƣĳШΞΜΞΡШĬќ ŰƣƖċŔĬĲЯШċƻĲĦШΟΟШ
ΦΜΞШ őĲƨƖĲƚШ ĬќŔŰƚĲƖƣŔŸŰШ ƖĳċũŔƚĳĲƚЯШ
ƖĲƓŸƚĲШ ƓƖŔŰĦŔƓċũĲůĲŰƣШ ƚƨƖШ ũĲƚШ

ůĳƣŔĲƖƚШĬĲƚШƚĲƖƻŔĦĲƚШěШũċШƓĲƖƚŸŰŰĲШĲƣШĬĲШ
ũќĲŰƣƖĲƣŔĲŰЯШƕƨŔШĦŸŰƚƣŔƣƨĲŰƣШũĲƚШƓƖŔŰĦŔƓċƨǂШ
ƚƨƓƓŸƖƣƚШ ĬќŔŰƚĲƖƣŔŸŰШ ĬĲШ ũċШ ƚƣƖƨĦƣƨƖĲЮШ
xќĲŰƣƖĲƣŔĲŰШ ĬƨШ ĬŸůŔĦŔũĲШ ĲƣШ ũĲƚШ ƣƖċƻċƨǂШ
ůĳŰċŊĲƖƚШƖĲƓƖĳƚĲŰƣĲŰƣШěШĲƨǂШƚĲƨũƚШΟΡШӖШ
ĬĲШ ũќċĦƣŔƻŔƣĳЯШ ĦŸŰǯƖůċŰƣШ ũќċŰĦƖċŊĲШ
őŔƚƣŸƖŔƕƨĲШĬќ ŰƣƖċŔĬĲШĬċŰƚШũĲƚШƚĲƖƻŔĦĲƚШěШ
ũċШƓĲƖƚŸŰŰĲЯШũќŔůƓŸƖƣċŰĦĲШĬĲШĦĲШƚĲĦƣĲƨƖШ
ĦŸůůĲШũĲƻŔĲƖШĬќŔŰƚĲƖƣŔŸŰШƓƖŸŉĲƚƚŔŸŰŰĲũũĲШ
ĲƣШũċШŉŸƖƣĲШĬĲůċŰĬĲШĬƨШƣĲƖƖŔƣŸŔƖĲШƚƨƖШĦĲƚШ
ůĳƣŔĲƖƚЮ 
9ĲƚШċĦƣŔƻŔƣĳƚШƓƖĳƚĲŰƣĲŰƣШĳŊċũĲůĲŰƣШƨŰШ
ŔŰƣĳƖĶƣШŔůƓŸƖƣċŰƣШĲŰШůċƣŔĿƖĲШĬќŔŰƚĲƖƣŔŸŰШ
ĦċƖШ ĲũũĲƚШ ƓĲƖůĲƣƣĲŰƣШ ƨŰĲШ ůŸŰƣĳĲШ ĲŰШ
ĦŸůƓĳƣĲŰĦĲƚШƓƖŸŊƖĲƚƚŔƻĲЯШĬĲƚШƓƖŔƚĲƚШĬĲШ
ƓŸƚƣĲШ ƖċƓŔĬĲƚЯШ ƨŰĲШ ċĬċƓƣċƣŔŸŰШ ĬĲƚШ
ůŔƚƚŔŸŰƚШ ċƨШ ŰŔƻĲċƨШ ĬќċƨƣŸŰŸůŔĲШ ĬƨШ
ƚċũċƖŔĳШ ĲƣШ ĬĲƚШ ƓĲƖƚƓĲĦƣŔƻĲƚШ ĦŸŰĦƖĿƣĲƚШ
ĬќĲůƓũŸŔШĬƨƖċĤũĲЮ 
 
 
 
 
 
 
 
 
 
 
 
 
  

x 



 

ΝΞ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΟЮΝЮΞЮШéŸũƨůĲШĬќċĦƣŔƻŔƣĳ 
ŰШŰŸůĤƖĲШĬќőĲƨƖĲƚШƓċǃĳĲƚШĲŰШĤċŔƚƚĲШĬĲШũќŸƖĬƖĲШĬĲШΝΜӖЯШŉŸƖƣĲůĲŰƣШ
ŔůƓċĦƣĳШƓċƖШũċШŉŸƖƣĲШĬŔůŔŰƨƣŔŸŰШĬĲƚШőĲƨƖĲƚШĲŰШ?ŔƚƓŸƚŔƣŔŉШÂƖĲůŔĿƖĲƚШ
cĲƨƖĲƚШы?ÂcьШƕƨŔШŰŸƨƚШƚŸŰƣШĦŸŰǯĳĲƚШƓċƖШŰŸƚШƓċƖƣĲŰċŔƖĲƚЮШxċШĤċŔƚƚĲШƖĲƚƣĲШ

ĦŸŰĦĲŰƣƖĳĲШƚƨƖШƕƨĲũƕƨĲƚШĬŸŰŰĲƨƖƚШĬќŸƖĬƖĲШŔůƓŸƖƣċŰƣƚШůċŔƚШŰĲШƖĲůĲƣШƓċƚШĲŰШ
ĦċƨƚĲШ ũċШ ŉŸƖƣĲШ ĬŔƻĲƖƚŔƣĳШ ĬĲШ ĦũŔĲŰƣƚШ ŰŔШ ũċШ ĬǃŰċůŔƕƨĲШ ĦŸůůĲƖĦŔċũĲШ ċƻĲĦШ ũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШƓċƖċũũĿũĲШĬĲШŰŸƨƻĲċƨǂШƓċƖƣĲŰċƖŔċƣƚЮ 
cĲƨƖĲƚШƓċǃĳĲƚ аШ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ΟЮΝЮΟЮШÑǃƓŸũŸŊŔĲШĬĲƚШĦũŔĲŰƣƚ 
ŰĲШċĦƣŔƻŔƣĳШŉŸƖƣĲůĲŰƣШċŰĦƖĳĲШƚƨƖШũĲƚШĤĲƚŸŔŰƚШĬƨШƣĲƖƖŔƣŸŔƖĲШĲƣШũќĲŰƚĲůĤũĲШĬĲШƚĲƚШċĦƣĲƨƖƚЮ 
9ĲƣƣĲШĬŔƻĲƖƚŔƣĳШƓĲƖůĲƣШа 

 ĬќċĬċƓƣĲƖШũĲƚШůŔƚƚŔŸŰƚШċƨǂШƓƖŸǯũƚШċĦĦƨĲŔũũŔƚЯ 
 ĬĲШƓƖŸƓŸƚĲƖШĬĲƚШĲǂƓĳƖŔĲŰĦĲƚШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШƻċƖŔĳĲƚЯ 
 ĬĲШƖĲŰŉŸƖĦĲƖШũќċŰĦƖċŊĲШƣĲƖƖŔƣŸƖŔċũШĬĲШũċШƚƣƖƨĦƣƨƖĲЯ 
 ĬĲШůƨũƣŔƓũŔĲƖШũĲƚШŸƓƓŸƖƣƨŰŔƣĳƚШĬĲШƖĲůŸĤŔũŔƚċƣŔŸŰШĲƣШĬќŔŰƚĲƖƣŔŸŰЮШ 

 
xĲƚШĦũŔĲŰƣƚШÂċƖƣŔĦƨũŔĲƖƚШƖĲƓƖĳƚĲŰƣĲŰƣШΠΟӖШĬĲШũќċĦƣŔƻŔƣĳШĬŸŰƣШΦΦӖШĬĲШÉĲƖƻŔĦĲƚШěШũċШÂĲƖƚŸŰŰĲЮ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Ö 

Ö 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΝΟ 
 

ΟЮΞЮШxĲƚШƓƨĤũŔĦƚШċĦĦŸůƓċŊŰĳƚ 
 

ŰШΞΜΞΡЯШ ŰƣƖċŔĬĲШċШċĦĦŸůƓċŊŰĳШΝΜΦШƚċũċƖŔĳƚШĲŰШŔŰƚĲƖƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШ
ƓċƖĦŸƨƖƚШ ċƚƚŸĦŔċŰƣШ ċĦƣŔƻŔƣĳШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲЯШ ċĦĦŸůƓċŊŰĲůĲŰƣШ
ƚŸĦŔŸƓƖŸŉĲƚƚŔŸŰŰĲũШĲƣШůŸŰƣĳĲШĲŰШĦŸůƓĳƣĲŰĦĲƚШƓƖŸŊƖĲƚƚŔƻĲЮ 

 
xĲƚШ ƓƨĤũŔĦƚШ ċĦĦƨĲŔũũŔƚШ ƓƖĳƚĲŰƣĲŰƣШ ĬĲƚШ
ƓƖŸǯũƚШƻċƖŔĳƚЯШůċŔƚШƚŸƨƻĲŰƣШůċƖƕƨĳƚШƓċƖШ
ƨŰШĳũŸŔŊŰĲůĲŰƣШŔůƓŸƖƣċŰƣШĬĲШũќĲůƓũŸŔШĲƣШ
ƓċƖШ ũĲШ ĦƨůƨũШ ĬĲШ ĬŔǭŔĦƨũƣĳƚШ ƚŸĦŔċũĲƚЯШ
ċĬůŔŰŔƚƣƖċƣŔƻĲƚШŸƨШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚЮШxĲƚШ
ƓċƖĦŸƨƖƚШƓƖŸƓŸƚĳƚШƻŔƚĲŰƣШěШŉċƻŸƖŔƚĲƖШƨŰĲШ
ƖĲƓƖŔƚĲШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬќċĦƣŔƻŔƣĳЯШ ũċШ
ƖĲůŸĤŔũŔƚċƣŔŸŰШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲШ ĲƣШ ũċШ
ƚĳĦƨƖŔƚċƣŔŸŰШ ĬĲƚШ ƣƖċŢĲĦƣŸŔƖĲƚШ ƻĲƖƚШ
ũќĲůƓũŸŔШĬƨƖċĤũĲЮ 
 
ŰċũǃƚĲШĬĲƚШƓƨĤũŔĦƚШċĦĦƨĲŔũũŔƚ 

xќċŰċũǃƚĲШĬĲƚШƓƖŸǯũƚШċĦĦŸůƓċŊŰĳƚШĲŰШ
ΞΜΞΡШĦŸŰǯƖůĲШƓũƨƚŔĲƨƖƚШƣĲŰĬċŰĦĲƚШĬĳŢěШ
ŸĤƚĲƖƻĳĲƚШũĲƚШċŰŰĳĲƚШƓƖĳĦĳĬĲŰƣĲƚЮ 
xĲƚШ ƓƨĤũŔĦƚШ ċĦĦƨĲŔũũŔƚШ ƚŸŰƣШ
ůċŢŸƖŔƣċŔƖĲůĲŰƣШ ĦŸŰŉƖŸŰƣĳƚШ ěШ ƨŰĲШ
ŉƖċŊŔũŔƣĳШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲШ ŔůƓŸƖƣċŰƣĲЯШ
ŔũũƨƚƣƖĳĲШŰŸƣċůůĲŰƣШƓċƖШа 

 ƨŰШ ŉċŔĤũĲШ ŰŔƻĲċƨШ ĬĲШ ƕƨċũŔǯĦċƣŔŸŰШ
ƓŸƨƖШ ƓƖĿƚШ ĬĲƚШ ƣƖŸŔƚШ ƕƨċƖƣƚШ ĬĲƚШ
ƚċũċƖŔĳƚШċĦĦŸůƓċŊŰĳƚЯ 

 ƨŰĲШƓċƖƣШƚŔŊŰŔǯĦċƣŔƻĲШĬĲШƓĲƖƚŸŰŰĲƚШ
ĬƨƖċĤũĲůĲŰƣШĳũŸŔŊŰĳĲƚШĬĲШũќĲůƓũŸŔЯШ 

 ƨŰĲШ ŉŸƖƣĲШ ƖĲƓƖĳƚĲŰƣċƣŔŸŰШ ĬĲƚШ
ĤĳŰĳǯĦŔċŔƖĲƚШĬƨШÅÉЯ 

 ƨŰĲШ ƓƖŸƓŸƖƣŔŸŰШ ŔůƓŸƖƣċŰƣĲШ ĬĲШ
ƓĲƖƚŸŰŰĲƚШĬĲШƓũƨƚШĬĲШΡΜШċŰƚЯШƓŸƨƖШ
ũĲƚƕƨĲũũĲƚШũĲШƖĲƣŸƨƖШěШũќĲůƓũŸŔШƓĲƨƣШ
ĶƣƖĲШ ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ ĦŸůƓũĲǂĲШ
ċƓƖĿƚШĬĲƚШƖƨƓƣƨƖĲƚШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШ
ũŸŰŊƨĲƚШŸƨШĬĲƚШƓƖŸĤũĳůċƣŔƕƨĲƚШĬĲШ
ƚċŰƣĳЮШ 

 
xĲШÂŻũĲШ fШċĦĦƨĲŔũũĲШůċŢŸƖŔƣċŔƖĲůĲŰƣШĬĲƚШ
ŉĲůůĲƚЯШƓƖŔŰĦŔƓċũĲůĲŰƣШŸƖŔĲŰƣĳĲƚШƻĲƖƚШ
ũĲƚШůĳƣŔĲƖƚШĬĲƚШƚĲƖƻŔĦĲƚШěШũċШƓĲƖƚŸŰŰĲЯШ
ƚĲĦƣĲƨƖШ ƕƨŔШ ĦŸŰƚƣŔƣƨĲШ ċƨŢŸƨƖĬќőƨŔШ ũќƨŰШ
ĬĲƚШƓƖŔŰĦŔƓċƨǂШƚƨƓƓŸƖƣƚШĬќċĦƣŔƻŔƣĳШĲƣШĬĲШ
ƓƖŸŉĲƚƚŔŸŰŰċũŔƚċƣŔŸŰШ ƓƖŸƓŸƚĳƚШ ƓċƖШ
ũќċƚƚŸĦŔċƣŔŸŰЮ 
 
xċШĬŔƻĲƖƚŔƣĳШĬĲƚШƚŔƣƨċƣŔŸŰƚШƖĲŰĦŸŰƣƖĳĲƚШŰĳĦĲƚƚŔƣĲШƨŰĲШċĬċƓƣċƣŔŸŰШƓĲƖůċŰĲŰƣĲШĬĲƚШůŸĬċũŔƣĳƚШ
ĬќċĦĦŸůƓċŊŰĲůĲŰƣЯШĬĲƚШƖǃƣőůĲƚШĬĲШƣƖċƻċŔũШĲƣШĬĲƚШƚƨƓƓŸƖƣƚШĬќċĦƣŔƻŔƣĳШƓƖŸƓŸƚĳƚЮ 
 

E 



 

ΝΠ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΟЮΟЮШxĲШƓƖŸĦĲƚƚƨƚШ
ĬќċĦĦŸůƓċŊŰĲůĲŰƣ 

 
 

ќċĦĦŸůƓċŊŰĲůĲŰƣШƓƖŸƓŸƚĳШƓċƖШ ŰƣƖċŔĬĲШƖĲƓŸƚĲШƚƨƖШƨŰĲШċƓƓƖŸĦőĲШ
ŊũŸĤċũĲШ ċƚƚŸĦŔċŰƣШ ċĦƣŔƻŔƣĳШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲЯШ ċĦĦŸůƓċŊŰĲůĲŰƣШ
ƚŸĦŔŸƓƖŸŉĲƚƚŔŸŰŰĲũШĲƣШůŸŰƣĳĲШĲŰШĦŸůƓĳƣĲŰĦĲƚШƓƖŸŊƖĲƚƚŔƻĲЮ 

 
 
 
xĲƚШĦċŰĬŔĬċƣƚШƚŸŰƣШŸƖŔĲŰƣĳƚШƻĲƖƚШŰƣƖċŔĬĲШƓċƖШ
ũĲƚШƓƖĲƚĦƖŔƓƣĲƨƖƚШĬĲШũќŔŰƚĲƖƣŔŸŰШĲƣШĬĲШũќĲůƓũŸŔШ
ŸƨШ ƓƖĲŰŰĲŰƣШ ĬŔƖĲĦƣĲůĲŰƣШ ĦŸŰƣċĦƣШ ċƻĲĦШ
ũќċƚƚŸĦŔċƣŔŸŰЮ 
 
fũƚШƻŸŰƣШĤĳŰĳǯĦŔĲƖШĬќƨŰШƓċƖĦŸƨƖƚШŔŰĬŔƻŔĬƨċũŔƚĳШ
ƣĲŰċŰƣШ ĦŸůƓƣĲШ ĬĲШũĲƨƖШƚŔƣƨċƣŔŸŰЯШ ĬĲШũĲƨƖƚШ
ĦċƓċĦŔƣĳƚШĲƣШĬĲШũĲƨƖƚШŉƖĲŔŰƚШěШũќĲůƓũŸŔЮ 
 
 
ÖŰШƓċƖĦŸƨƖƚШƓƖŸŊƖĲƚƚŔŉШĲƣШƚĳĦƨƖŔƚċŰƣ 
 
xќĲŰƣƖĳĲШ ĬċŰƚШ ũĲШ ƓċƖĦŸƨƖƚШ ĬĳĤƨƣĲШ ƓċƖШ ƨŰШ
ĲŰƣƖĲƣŔĲŰШ ċƻĲĦШ ũċШ ĦŸŰƚĲŔũũĿƖĲШ ĲŰШ ŔŰƚĲƖƣŔŸŰШ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲШы9fÂьЯШƓĲƖůĲƣƣċŰƣШа 

 ĬќŔĬĲŰƣŔǯĲƖШũĲƚШĤĲƚŸŔŰƚШĲƣШũĲƚШĬŔǭŔĦƨũƣĳƚШ
ƖĲŰĦŸŰƣƖĳĲƚЯ 

 ĬĲШĬĳǯŰŔƖШ ũĲƚШ ƓƖĲůŔĿƖĲƚШ ĳƣċƓĲƚШ ĬƨШ
ƓċƖĦŸƨƖƚЯ 

 ĬĲШ ĦŸŰƚƣƖƨŔƖĲШ ƨŰШ ƓƖŸŢĲƣШ ƓƖŸŉĲƚƚŔŸŰŰĲũШ
ƖĳċũŔƚƣĲЮШ 

9ĲƣƣĲШĳƣċƓĲШĦŸŰƚƣŔƣƨĲШƨŰШƣĲůƓƚШĲƚƚĲŰƣŔĲũШĬĲШ
ĬŔċŊŰŸƚƣŔĦШ ƓċƖƣċŊĳШ ĲƣШ ĬĲШ ƚĳĦƨƖŔƚċƣŔŸŰШ ĬƨШ
ƓċƖĦŸƨƖƚЮШ 
 
xĲƚШ ƓƖĲůŔĿƖĲƚШ ůŔƚƚŔŸŰƚШ ƚŸŰƣШ ĲŰƚƨŔƣĲШ
ƓƖŸƓŸƚĳĲƚШĬĲШůċŰŔĿƖĲШƓƖŸŊƖĲƚƚŔƻĲШċǯŰШĬĲШ
ŉċƻŸƖŔƚĲƖШũċШƖĲƓƖŔƚĲШĬĲШĦŸŰǯċŰĦĲЯШũќċĦƕƨŔƚŔƣŔŸŰШ
ĬĲƚШƖĲƓĿƖĲƚШƓƖŸŉĲƚƚŔŸŰŰĲũƚШĲƣШũċШůŸŰƣĳĲШĲŰШ
ċƨƣŸŰŸůŔĲЮШ 
 
ÖŰШċĦĦŸůƓċŊŰĲůĲŰƣШƖĲŰŉŸƖĦĳШĲƚƣШċƚƚƨƖĳШũŸƖƚШ
ĬĲƚШƓƖĲůŔĿƖĲƚШŔŰƣĲƖƻĲŰƣŔŸŰƚЯШŰŸƣċůůĲŰƣШěШ
ƣƖċƻĲƖƚШĬĲƚШĦŸŰƚĲŔũƚШƣĲĦőŰŔƕƨĲƚЯШĬĲƚШƖĲƣŸƨƖƚШ
ĬќĲǂƓĳƖŔĲŰĦĲШĲƣШƨŰШƚƨŔƻŔШƖĳŊƨũŔĲƖШċƻĲĦШũќĳƕƨŔƓĲЮ 
 
 
 

 
ÖŰШċĦĦŸůƓċŊŰĲůĲŰƣШŊũŸĤċũ 
 
ÑŸƨƣШċƨШũŸŰŊШĬƨШƓċƖĦŸƨƖƚЯШũќċĦĦŸůƓċŊŰĲůĲŰƣШ
ƓŸƖƣĲШěШũċШŉŸŔƚШƚƨƖШа 

 ũќĲůƓũŸŔШĲƣШũĲШƓƖŸŢĲƣШƓƖŸŉĲƚƚŔŸŰŰĲũЯШ 
 ũĲƚШĬĳůċƖĦőĲƚШċĬůŔŰŔƚƣƖċƣŔƻĲƚЯ 
 ũќċĦĦĿƚШċƨǂШĬƖŸŔƣƚЯ 
 ũĲШũŸŊĲůĲŰƣЯ 
 ũċШƚċŰƣĳЯ 
 ũċШůŸĤŔũŔƣĳЯ 
 ũќċĦĦĿƚШěШũċШŉŸƖůċƣŔŸŰЮШ 

 
9ĲШ ƣƖċƻċŔũШ ƚќċƓƓƨŔĲШ ƚƨƖШ ĬĲШ ŰŸůĤƖĲƨǂШ
ƓċƖƣĲŰċŔƖĲƚШ ĬƨШ ƣĲƖƖŔƣŸŔƖĲШ аШ [ƖċŰĦĲШ ÑƖċƻċŔũЯШ
99 ÉЯШƚĲƖƻŔĦĲƚШ ƚŸĦŔċƨǂШ ĬƨШ ?ĳƓċƖƣĲůĲŰƣЯШ
?ÅfEEÑÉЯШ éŔũũĲШ Ĭќ ŰƣŸŰǃЯШƚĲƖƻŔĦĲƚШ ƚŸĦŔċƨǂЯШ
ċƚƚŸĦŔċƣŔŸŰƚШ ƚƓĳĦŔċũŔƚĳĲƚШ ĲƣШ ċĦƣĲƨƖƚШ ĬĲШ
ũќŔŰƚĲƖƣŔŸŰЮ 
 
xќċĦƣŔƻŔƣĳШ ĦŸůůĲШ ƚƨƓƓŸƖƣШ ĬĲШ
ƖĲůŸĤŔũŔƚċƣŔŸŰ 
 
xќċĦƣŔƻŔƣĳШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲШ ĦŸŰƚƣŔƣƨĲШ ũĲШ
ƓƖŔŰĦŔƓċũШ ƚƨƓƓŸƖƣШ ĬќċƓƓƖĲŰƣŔƚƚċŊĲШ ĲƣШ ĬĲШ
ƖĲůŸĤŔũŔƚċƣŔŸŰЮ 
xċШĬŔƻĲƖƚŔƣĳШĬĲƚШůŔƚƚŔŸŰƚШƓƖŸƓŸƚĳĲƚШƓĲƖůĲƣШ
ĬќċĬċƓƣĲƖШũĲƚШƚŔƣƨċƣŔŸŰƚШĬĲШƣƖċƻċŔũШċƨǂШƓƖŸǯũƚШ
ċĦĦƨĲŔũũŔƚЯШĬĲШ ĬĳƻĲũŸƓƓĲƖШ ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШ
ũĲƚШĦŸůƓĳƣĲŰĦĲƚШĲƣШĬĲШŉċƻŸƖŔƚĲƖШũќċĦĦĿƚШěШĬĲƚШ
ƚĲĦƣĲƨƖƚШŸǭƖċŰƣШĬĲƚШƓĲƖƚƓĲĦƣŔƻĲƚШĬќĲůƓũŸŔШ
ĬƨƖċĤũĲƚЯШ ŰŸƣċůůĲŰƣШ ũĲƚШ ƚĲƖƻŔĦĲƚШ ěШ ũċШ
ƓĲƖƚŸŰŰĲЮШ 
 
?ĲƚШĳƻċũƨċƣŔŸŰƚШƣĲĦőŰŔƕƨĲƚШĲƣШĬĲƚШċĦƣŔŸŰƚШĬĲШ
ŉŸƖůċƣŔŸŰШ ĦŔĤũĳĲƚШ ƻŔĲŰŰĲŰƣШ ĦŸůƓũĳƣĲƖШ ĦĲƣШ
ċĦĦŸůƓċŊŰĲůĲŰƣШ ċǯŰШ ĬĲШ ƚĳĦƨƖŔƚĲƖШ ũĲƚШ
ƓċƖĦŸƨƖƚШĲƣШƓƖĳƓċƖĲƖШũĲƚШƚŸƖƣŔĲƚШƻĲƖƚШũќĲůƓũŸŔШ
ĬƨƖċĤũĲЮ 
Ш 

 
 

x 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΝΡ 
 

ΟЮΠЮШ[ƖĲŔŰƚШĲƣШƓƖŸĤũĳůċƣŔƕƨĲƚШ
ƖĲŰĦŸŰƣƖĳƚ 
 
 

ĲƚШƓƨĤũŔĦƚШċĦĦƨĲŔũũŔƚШƓċƖШ ŰƣƖċŔĬĲШ
ƓƖĳƚĲŰƣĲŰƣШƣƖĿƚШŉƖĳƕƨĲůůĲŰƣШĬĲƚШ
ƚŔƣƨċƣŔŸŰƚШĬĲШŉƖċŊŔũŔƣĳШŔůƓŸƖƣċŰƣĲƚШ

ĲƣШĦƨůƨũĲŰƣШƓũƨƚŔĲƨƖƚШŉƖĲŔŰƚШěШũќĲůƓũŸŔЮ 
 
xќċŰŰĳĲШΞΜΞΡШĦŸŰǯƖůĲШƨŰĲШƣĲŰĬċŰĦĲШěШ
ũќċƨŊůĲŰƣċƣŔŸŰШ ĬĲƚШ ƚŔƣƨċƣŔŸŰƚШ
ĦŸůƓũĲǂĲƚШ ŰĳĦĲƚƚŔƣċŰƣШ ƨŰШ
ċĦĦŸůƓċŊŰĲůĲŰƣШ ƖĲŰŉŸƖĦĳШ ĲƣШ ƨŰĲШ
ĦŸŸƖĬŔŰċƣŔŸŰШĳƣƖŸŔƣĲШċƻĲĦШũĲƚШƓċƖƣĲŰċŔƖĲƚШ
ƚŸĦŔċƨǂШĬƨШƣĲƖƖŔƣŸŔƖĲЮ 
 
?ĲƚШŉƖĲŔŰƚШƚŸƨƻĲŰƣШĦƨůƨũĳƚ 
xĲƚШ ƓƖŔŰĦŔƓċũĲƚШ ĬŔǭŔĦƨũƣĳƚШ ƖĲŰĦŸŰƣƖĳĲƚШ
ĦŸŰĦĲƖŰĲŰƣШ ũĲƚШ ƓƖŸĤũĳůċƣŔƕƨĲƚШ ĬĲШ
ũŸŊĲůĲŰƣШ ĲƣШ ĬќőĳĤĲƖŊĲůĲŰƣЯШ ũĲƚШ
ĬŔǭŔĦƨũƣĳƚШ ǯŰċŰĦŔĿƖĲƚШ ĲƣШ ƚŔƣƨċƣŔŸŰƚШ
ĬќĲŰĬĲƣƣĲůĲŰƣЯШ ũĲƚШ ĬŔǭŔĦƨũƣĳƚШ
ũŔŰŊƨŔƚƣŔƕƨĲƚЯШũĲƚШ ƓƖŸĤũĳůċƣŔƕƨĲƚШ
ċĬůŔŰŔƚƣƖċƣŔƻĲƚЯШũĲƚШ ĲŰŢĲƨǂШ ĬĲШ ƚċŰƣĳШ
ƓőǃƚŔƕƨĲШ ŸƨШ ƓƚǃĦőŸũŸŊŔƕƨĲЯШũĲƚШ
ĦŸŰƣƖċŔŰƣĲƚШŉċůŔũŔċũĲƚЯШũĲƚШĬŔǭŔĦƨũƣĳƚШĬĲШ
ůŸĤŔũŔƣĳЯШũќĳũŸŔŊŰĲůĲŰƣШ ĬƨƖċĤũĲШ ĬĲШ
ũќĲůƓũŸŔЮШ 
xċШ ůċŘƣƖŔƚĲШ ŔŰƚƨǭŔƚċŰƣĲШ ĬƨШ ŉƖċŰĩċŔƚШ
ĦŸŰƚƣŔƣƨĲШĳŊċũĲůĲŰƣШƨŰШŉƖĲŔŰШŔůƓŸƖƣċŰƣШěШ
ũќċƨƣŸŰŸůŔĲШ ƓƖŸŉĲƚƚŔŸŰŰĲũũĲЯШ ěШ ũċШ
ĦŸůƓƖĳőĲŰƚŔŸŰШ ĬĲƚШ ĦŸŰƚŔŊŰĲƚШ ĲƣШ ěШ
ũќċĦĦĿƚШěШĦĲƖƣċŔŰƚШƚĲĦƣĲƨƖƚШĬќċĦƣŔƻŔƣĳЮ 
xĲƚШ ƓƖŸĤũĳůċƣŔƕƨĲƚШ ċĬůŔŰŔƚƣƖċƣŔƻĲƚШ
ƖĲƚƣĲŰƣШ ƣƖĿƚШ ƓƖĳƚĲŰƣĲƚЯШ ŰŸƣċůůĲŰƣШ
ĦŸŰĦĲƖŰċŰƣШũĲƚШƖĲŰŸƨƻĲũũĲůĲŰƣƚШĬĲШƣŔƣƖĲƚШ
ĬĲШƚĳŢŸƨƖЯШũќŸƨƻĲƖƣƨƖĲШŸƨШũĲШůċŔŰƣŔĲŰШĬĲƚШ
ĬƖŸŔƣƚШ ƚŸĦŔċƨǂЯШũċШ ĦŸůƓƖĳőĲŰƚŔŸŰШ ĬĲƚШ
ĬĳůċƖĦőĲƚШċĬůŔŰŔƚƣƖċƣŔƻĲƚЮШ 
 
9ĲƚШŉƖĲŔŰƚШƓĲƨƻĲŰƣШƖċũĲŰƣŔƖШũќċĦĦĿƚШċƨǂШ
ůŔƚƚŔŸŰƚЯШ ũŔůŔƣĲƖШ ũĲƚШ ƓŸƚƚŔĤŔũŔƣĳƚШ ĬĲШ
ůŸŰƣĳĲШĲŰШĦŸůƓĳƣĲŰĦĲƚШŸƨШŉƖċŊŔũŔƚĲƖШũĲШ
ůċŔŰƣŔĲŰШĬċŰƚШũќĲůƓũŸŔЮШ 
 
?ċŰƚШĦĲШĦŸŰƣĲǂƣĲЯШũќċĦĦŸůƓċŊŰĲůĲŰƣШƚŸĦŔċũШĦŸŰƚƣŔƣƨĲШƚŸƨƻĲŰƣШƨŰШƓƖĳċũċĤũĲШŔŰĬŔƚƓĲŰƚċĤũĲШěШƣŸƨƣĲШ
ƖĲůŸĤŔũŔƚċƣŔŸŰШƻĲƖƚШũќĲůƓũŸŔЮШxќċĦĦŸůƓċŊŰĲůĲŰƣШƓƖŸƓŸƚĳШƓċƖШ ŰƣƖċŔĬĲШƻŔƚĲШƓƖĳĦŔƚĳůĲŰƣШěШƓƖĲŰĬƖĲШ
ĲŰШĦŸůƓƣĲШĦĲƣƣĲШƓũƨƖċũŔƣĳШĬĲШĬŔǭŔĦƨũƣĳƚШċǯŰШĬĲШƚĳĦƨƖŔƚĲƖШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШƓċƖĦŸƨƖƚЮ 
 

x 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΝΣ 
 

ΟЮΡЮШÅĳƚƨũƣċƣƚШĬќŔŰƚĲƖƣŔŸŰ 
 

ŰШΞΜΞΡЯШ ŰƣƖċŔĬĲШċШĲǂċůŔŰĳШ
ΡΞШ ƚŸƖƣŔĲƚШ ĬĲШ ƓċƖĦŸƨƖƚШ
ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ƚŸŰШ

ċĦƣŔƻŔƣĳШĬќŔŰƚĲƖƣŔŸŰЮ 
~ċũŊƖĳШ ƨŰШ ĦŸŰƣĲǂƣĲШ ƚŸĦŔċũШ ĲƣШ ĳĦŸŰŸůŔƕƨĲШ
ĦŸůƓũĲǂĲШĲƣШĬĲƚШƓƨĤũŔĦƚШƚŸƨƻĲŰƣШƣƖĿƚШĳũŸŔŊŰĳƚШĬĲШ
ũќĲůƓũŸŔЯШƓũƨƚŔĲƨƖƚШƚċũċƖŔĳƚШŸŰƣШƓƨШċĦĦĳĬĲƖШěШĬĲƚШ
ƚŸũƨƣŔŸŰƚШĬќĲůƓũŸŔЯШĬĲШŉŸƖůċƣŔŸŰШŸƨШĬĲШƓŸƨƖƚƨŔƣĲШ
ĬĲШ ƓċƖĦŸƨƖƚШ ŉċƻŸƖŔƚċŰƣШ ũĲƨƖШ ŔŰƚĲƖƣŔŸŰШ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲЮ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9ĲƚШ ƖĳƚƨũƣċƣƚШ ƣƖċĬƨŔƚĲŰƣШ ũċШ ĬŔƻĲƖƚŔƣĳШ ĬĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШ ċĦĦŸůƓċŊŰĳĲƚШ ĲƣШ ũќŔůƓŸƖƣċŰĦĲШ
ĬĲƚШƓċƚƚĲƖĲũũĲƚШĦŸŰƚƣƖƨŔƣĲƚШƻĲƖƚШũќĲůƓũŸŔЯШũċШ
ŉŸƖůċƣŔŸŰШ ŸƨШ ĬĲƚШ ƚŸũƨƣŔŸŰƚШ ĬĲШ ƚƣċĤŔũŔƚċƣŔŸŰШ
ĬƨƖċĤũĲЮ 
 
ÖŰĲШŔŰƚĲƖƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲ 
ÂŸƨƖШ ƨŰĲШ ƓċƖƣŔĲШ ŔůƓŸƖƣċŰƣĲШ ĬĲƚШ ƓƨĤũŔĦƚШ
ċĦĦŸůƓċŊŰĳƚЯШũĲƚШƓċƖĦŸƨƖƚШƚќŔŰƚĦƖŔƻĲŰƣШĬċŰƚШ
ĬĲƚШ ƣĲůƓŸƖċũŔƣĳƚШ ũŸŰŊƨĲƚШ ŰĳĦĲƚƚŔƣċŰƣШ ƨŰĲШ

ƖĲůŸĤŔũŔƚċƣŔŸŰШ ƓƖŸŊƖĲƚƚŔƻĲШ ċƻċŰƣШ ƨŰШ ƖĲƣŸƨƖШ
ĬƨƖċĤũĲШěШũќĲůƓũŸŔЮ 
xĲƚШĲǂƓĳƖŔĲŰĦĲƚШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШƖĳċũŔƚĳĲƚШċƨШ
ƚĲŔŰШĬĲШũċШƚƣƖƨĦƣƨƖĲШƓĲƖůĲƣƣĲŰƣШа 

 ƨŰĲШƖĲƓƖŔƚĲШĬќċĦƣŔƻŔƣĳЯ 
 ũċШũĲƻĳĲШĬĲƚШŉƖĲŔŰƚЯШ 
 ƨŰĲШůŸŰƣĳĲШĲŰШĦŸůƓĳƣĲŰĦĲƚЯ 
 ũċШƖĲƚƣċƨƖċƣŔŸŰШĬĲШũċШĦŸŰǯċŰĦĲЯ 
 ƨŰĲШ ůĲŔũũĲƨƖĲШ ĦŸŰŰċŔƚƚċŰĦĲШ ĬĲƚШ
ċƣƣĲŰƣĲƚШĬƨШůŸŰĬĲШĬƨШƣƖċƻċŔũЮШ 

 

E 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΝΤ 
 

ΟЮΣЮШ[ŸĦƨƚШƓċƖĦŸƨƖƚ аШƣĳůŸŔŊŰċŊĲƚ 
 
 

ÑĳůŸŔŊŰċŊĲƚШыũĲШƣĳůŸŔŊŰċŊĲШĦŸůƓũĲƣШĬĲШ~ЮШÉ ì ?§]§ШĲƚƣШĲŰШċŰŰĲǂĲь 

 
 

 

 
 

 
 
 
 
 
 
 

 

 

 

 
 

 
 
 
 
 
 
 

  

§ƨůċƖŸƨШÉ ì ?§]§Ш 
ŰĦŔĲŰШƚċũċƖŔĳШŰƣƖċŔĬĲ 

sĲЮůѢċƓƓĲũũĲЮ§ƨůċƖŸƨЮÉ ì ?§]§еЮēŊĳЮĬĲЮΦάЮċŰƚеЮċƖƖŔƻĳЮĲŰЮ[ƖċŰĦĲЮĲŰЮΥΣΥΦЮĬċŰƚЮũĲЮĦċĬƖĲЮĬѢƨŰĲЮ
ĬĲůċŰĬĲЮĬѢċƚŔũĲЮƓŸũŔƣŔƕƨĲдЮѕиіЮЮ]ƖēĦĲЮěЮũĲƨƖЮĦŸŰǯċŰĦĲеЮ ŰƣƖċŔĬĲЮůѢċЮƓƖŸƓŸƚĳЮĲŰЮƚĲƓƣĲůĤƖĲЮΥΣΥΧЮƨŰĲЮ
ůŔƚƚŔŸŰЮĬĲЮůċŰƨƣĲŰƣŔŸŰдЮ9ĲЮŉƨƣЮůŸŰЮƓƖĲůŔĲƖЮĲůƓũŸŔЮŸǭŔĦŔĲũЮĲŰЮ[ƖċŰĦĲЮĲƣЮůŸŰЮƓƖĲůŔĲƖЮƚċũċŔƖĲдЮ9ĲƣƣĲЮ
ĲǂƓĳƖŔĲŰĦĲЮůѢċЮƓĲƖůŔƚЮĬĲЮƖĲƣƖŸƨƻĲƖЮĦŸŰǯċŰĦĲЮĲŰЮůŸŔЮĲƣЮĬĲЮƖĳƓŸŰĬƖĲЮěЮůĲƚЮƓƖĲůŔĲƖƚЮĤĲƚŸŔŰƚЮ
ĲƚƚĲŰƣŔĲũƚдЮѕиіЮ9ĲƚЮĬŔǭĳƖĲŰƣĲƚЮůŔƚƚŔŸŰƚЮŸŰƣЮĳƣĳЮƣƖĿƚЮŔůƓŸƖƣċŰƣĲƚЮĬċŰƚЮůŸŰЮƓċƖĦŸƨƖƚЮĬѢŔŰƣĳŊƖċƣŔŸŰЮ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲЮĲƣЮƚŸĦŔċũĲд 
ѕиі 
~ĶůĲЮƚŔЮŢĲЮŰĲЮŉċŔƚЮƓũƨƚЮƓċƖƣŔĲЮĬĲƚЮĲǭĲĦƣŔŉƚЮƚċũċƖŔĳƚЮĬѢ ŰƣƖċŔĬĲеЮŢĲЮƣŔĲŰƚЮěЮĲǂƓƖŔůĲƖЮƣŸƨƣĲЮůċЮŊƖċƣŔƣƨĬĲЮěЮ
ĦĲƣƣĲЮƚƣƖƨĦƣƨƖĲЮĲƣЮěЮƚŸŰЮƓĲƖƚŸŰŰĲũЮƓŸƨƖЮũĲƨƖЮċĦĦŸůƓċŊŰĲůĲŰƣЮőƨůċŔŰеЮƓƖŸŉĲƚƚŔŸŰŰĲũЮĲƣЮƚŸĦŔċũдЮ
ŰƣƖċŔĬĲЮŰĲЮƚĲЮĦŸŰƣĲŰƣĲЮƓċƚЮĬĲЮƓƖŸƓŸƚĲƖЮĬĲƚЮůŔƚƚŔŸŰƚЮжЮĲũũĲЮƖĲĬŸŰŰĲЮĲƚƓŸŔƖеЮĦŸŰǯċŰĦĲЮĲƣЮĬŔŊŰŔƣĳЮċƨǂЮ
ƓĲƖƚŸŰŰĲƚЮĲŰЮĬŔǭŔĦƨũƣĳдЮsĲЮƖĲĦŸůůċŰĬĲЮƚŔŰĦĿƖĲůĲŰƣЮ ŰƣƖċŔĬĲЮěЮƣŸƨƣĲƚЮũĲƚЮƓĲƖƚŸŰŰĲƚЮƚċŰƚЮĲůƓũŸŔЮŸƨЮ
ĲŰЮƚŔƣƨċƣŔŸŰЮĬŔǭŔĦŔũĲдЮ]ƖēĦĲЮěЮũĲƨƖЮċĦĦŸůƓċŊŰĲůĲŰƣеЮŔũЮĲƚƣЮƓŸƚƚŔĤũĲЮĬĲЮƖĲƣƖŸƨƻĲƖЮƨŰĲЮċĦƣŔƻŔƣĳеЮĬĲЮ
ƖĲƓƖĲŰĬƖĲЮĦŸŰǯċŰĦĲЮĲŰЮƚŸŔЮĲƣЮĬĲЮĦŸŰƚƣƖƨŔƖĲЮƓƖŸŊƖĲƚƚŔƻĲůĲŰƣЮƚŸŰЮŔŰƣĳŊƖċƣŔŸŰЮƓƖŸŉĲƚƚŔŸŰŰĲũũĲЮĲŰЮ[ƖċŰĦĲд 
 
 
 

ў  

uEfÑ Юf7Å f~ ЮÉ§ÅòШ 
É x ÅfEШ  ÑÅ f?E 

sĲЮůѢċƓƓĲũũĲЮuĲŔƣċЮfĤƖċőŔůċЮÉŸƖǃеЮŢѢċŔЮΥάЮċŰƚЮĲƣЮŢĲЮƚƨŔƚЮŸƖŔŊŔŰċŔƖĲЮĬĲЮũċЮ]ƨŔŰĳĲЮ9ŸŰċťƖǃдЮ
sѢċŔЮĦŸŰŰƨЮ ŰƣƖċŔĬĲЮƓċƖЮƨŰĲЮĦŸŰŰċŔƚƚċŰĦĲдЮsѢĳƣċŔƚЮċƨЮĦőŻůċŊĲЮĲƣЮŢĲЮŰĲЮƻŸƨũċŔƚЮƓċƚЮ
ƖĲƚƣĲƖЮƚċŰƚЮċĦƣŔƻŔƣĳдЮsĲЮƻŸƨũċŔƚЮƣƖŸƨƻĲƖЮƨŰЮĤŸŰЮƣƖċƻċŔũЮǯċĤũĲдЮsѢċŔЮŉċŔƣЮĬƨЮŢċƖĬŔŰċŊĲеЮĬĲЮũċЮ
ƓĲŔŰƣƨƖĲЮĬƨЮĤƖŔĦŸũċŊĲеЮŢѢċŔЮƣƖċƻċŔũũĳЮĲŰЮƣċŰƣЮƕƨĲЮůċŰƨƣĲŰƣŔŸŰŰċŔƖĲЮƓŸƨƖЮũċЮůċŔƖŔĲЮ
ĬѢ ŰƣŸŰǃЮƻŔċЮ ŰƣƖċŔĬĲЮĲƣЮŢѢċŔЮŉċŔƣЮĬƨЮŊċƖĬŔĲŰŰċŊĲЮĬĲЮŰƨŔƣдЮ ŰƣƖċŔĬĲЮůѢċЮċŔĬĳЮěЮůѢŔŰƚĦƖŔƖĲЮ
ěЮƨŰĲЮŉŸƖůċƣŔŸŰЮĬѢċŔĬĲЮĳũĲĦƣƖŔĦŔĲŰЮƓƖŸƓŸƚĳЮƓċƖЮ[ƖċŰĦĲЮÑƖċƻċŔũдЮ ŰƣƖċŔĬĲЮůѢċЮƻŔƻĲůĲŰƣЮ
ĦŸŰƚĲŔũũĳЮĬĲЮƓċƚƚĲƖЮůŸŰЮƓĲƖůŔƚЮĬĲЮĦŸŰĬƨŔƖĲеЮĦőŸƚĲЮƕƨĲЮŢĲЮƚƨŔƚЮĲŰЮƣƖċŔŰЮĬĲЮŉċŔƖĲдЮ
ƨŢŸƨƖĬѢőƨŔЮŢĲЮƚƨŔƚЮĲŰЮ9??ЮĬċŰƚЮũĲЮĬŸůċŔŰĲЮĬĲЮũѢĳũĲĦƣƖŔĦŔƣĳЮĦőĲǍЮ?fÉЮÑÂеЮĲŰƣƖĲƓƖŔƚĲЮ

ĬċŰƚЮũċƕƨĲũũĲЮŢѢċŔЮƓċƚƚĳЮůŸŰЮƚƣċŊĲЮƓĲŰĬċŰƣЮũċЮŉŸƖůċƣŔŸŰЮƓŸƨƖЮĬĲƻĲŰŔƖЮĳũĲĦƣƖŔĦŔĲŰЮƓŸƨƖЮ
ĬĲƻĲŰŔƖЮĳũĲĦƣƖŔĦŔĲŰдЮ ŰƣƖċŔĬĲЮůѢċЮĤĲċƨĦŸƨƓЮċƓƓŸƖƣĳЮŰŸƣċůůĲŰƣЮũċЮŉŸƖĦĲдЮ~ċĬċůĲЮxĲЮ
~ċŘƣƖĲЮƓċƖƣŔĦƨũŔĿƖĲůĲŰƣЮůѢċЮƣƖĿƚЮĤŔĲŰЮċĦĦŸůƓċŊŰĳеЮĲũũĲЮůѢċЮƻƖċŔůĲŰƣЮƚŸƨƣĲŰƨеЮĬŸŰŰĳЮ
ĬĲЮĤŸŰƚЮĦŸŰƚĲŔũƚдЮEũũĲЮůѢċЮċƨƚƚŔЮċŔĬĳЮċƨЮŰŔƻĲċƨЮċĬůŔŰŔƚƣƖċƣŔŉдЮsĲЮƚƨŔƚЮƣƖĿƚЮ
ƖĲĦŸŰŰċŔƚƚċŰƣЮěЮ ŰƣƖċŔĬĲд 

ў  
~§ fÄÖEЮ Ö7Åò 
É x ÅfEEШ ÑÅ f?E 

sĲЮůѢċƓƓĲũũĲЮ~ŸŰŔƕƨĲЮ Ö7ÅòеЮŢѢċŔЮΩΦЮċŰƚЮĲƣЮŢĲЮƚƨŔƚЮŸƖŔŊŔŰċŔƖĲЮĬĲЮ~ċĬċŊċƚĦċƖдЮsĲЮƚƨŔƚЮ
ċƖƖŔƻĳĲЮĲŰЮ[ƖċŰĦĲЮĲŰЮΥΣΣΦЮĬċƣĲЮěЮũċƕƨĲũũĲЮŢĲЮůĲЮƚƨŔƚЮůċƖŔĳĲдЮ ЮůŸŰЮċƖƖŔƻĳĲЮĲŰЮ[ƖċŰĦĲеЮ
ŢĲЮŰѢċŔЮĤĳŰĳǯĦŔĳЮĬѢċƨĦƨŰĲЮċŔĬĲЮĲƣЮŢѢċŔЮĬƫЮĦőĲƖĦőĲƖЮĬƨЮƣƖċƻċŔũдЮ~ŸŰЮĦŸŰƚĲŔũũĲƖЮ[ƖċŰĦĲЮ
ÑƖċƻċŔũЮůѢċЮċũŸƖƚЮƓċƖũĳЮĬĲЮũѢċƚƚŸĦŔċƣŔŸŰЮ ŰƣƖċŔĬĲдЮ9őĲǍЮ ŰƣƖċŔĬĲЮŢѢċŔЮƓƨЮĶƣƖĲЮŉŸƖůĳĲЮċƨЮ
ůĳŰċŊĲЮĲƣЮċƨЮƖĲƓċƚƚċŊĲдЮsѢċŔЮƓƨЮƚĲƖƻŔƖЮĬĲЮŰŸůĤƖĲƨǂЮĦũŔĲŰƣƚдЮxѢċƚƚŸĦŔċƣŔŸŰЮůѢċЮċƓƓŸƖƣĳЮ
ĬƨЮƣƖċƻċŔũеЮĬĲƚЮĲǂƓĳƖŔĲŰĦĲƚЮĲƣЮĬĲЮũċЮĦŸŰǯċŰĦĲдЮEŰЮΥΣΥΧеЮŰƣƖċŔĬĲЮůѢċЮƓƖŸƓŸƚĳЮƨŰЮ9?ffЮ
ěЮƣĲůƓƚЮƓċƖƣŔĲũдЮÖŰĲЮƻƖċŔĲЮĦőċŰĦĲЮƓŸƨƖЮůŸŔдЮ ĦƣƨĲũũĲůĲŰƣЮŢĲЮƓĲƨǂЮƓũƨƚЮƓƖŸǯƣĲƖЮĬĲЮ
ůŸŰЮůċƖŔЮěЮũċЮƖĲƣƖċŔƣĲЮĲƣЮĦŸŰƣŔŰƨĲƖЮěЮƚĲƖƻŔƖЮũĲƚЮĦũŔĲŰƣƚЮĬĲЮũѢċƚƚŸĦŔċƣŔŸŰЮċƻĲĦЮũĲƚƕƨĲũƚЮ
ŢѢċŔЮĦƖĳĳЮĬĲЮƻƖċŔƚЮũŔĲŰƚд 
 

ў  



 

ΝΥ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΟЮΤЮШÂĲƖƚƓĲĦƣŔƻĲƚШΞΜΞΣ аШƖĲŰŉŸƖĦĲƖШũĲƚШ
ƓċƖĦŸƨƖƚШĬќŔŰƚĲƖƣŔŸŰ 

 
 

  



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΝΦ 
 

ΠЮШÂŻũĲШE7EЯШEŰƣƖĲƓƖŔƚĲШěШ7ƨƣШĬќEůƓũŸŔ аШ
xĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲ 
 

 

EŰШŢƨŔũũĲƣШΞΜΞΠЯШƚƨŔƣĲШěШũќċƻŔƚШĬĲШũċШůŔŰŔƚƣƖĲШĬƨШÑƖċƻċŔũШĬĲШũċШÉċŰƣĳШĲƣШĬĲƚШÉŸũŔĬċƖŔƣĳƚЯШũĲШĦŸŰƚĲŔũШ
ĬќċĬůŔŰŔƚƣƖċƣŔŸŰШ ĬĲШ ũќEǂƓĳƖŔůĲŰƣċƣŔŸŰШ ÑĲƖƖŔƣŸƖŔċũĲШ ĦŸŰƣƖĲШ ũĲШ 9őŻůċŊĲШ ĬĲШ xŸŰŊƨĲШ ?ƨƖĳĲШ
ыEÑ9x?ьШċШőċĤŔũŔƣĳШũċШƻŔũũĲШĬќ ŰƣŸŰǃШěШƖĲŢŸŔŰĬƖĲШũќEǂƓĳƖŔůĲŰƣċƣŔŸŰЮШ 
 
xĲШΤШŸĦƣŸĤƖĲШΞΜΞΠШƨŰШĦŸŰƻĲŰƣŔŸŰŰĲůĲŰƣШċШĳƣĳШƚŔŊŰĳШĲŰƣƖĲШũĲШ?ĳƓċƖƣĲůĲŰƣЯШũċШéŔũũĲШĬќ ŰƣŸŰǃЯШ
EÑ9x?ШĲƣШ ŰƣƖċŔĬĲрE7EЮ  



 

ΞΜ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΠЮΝЮШxĲШƓƖŸŢĲƣШE7E 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ўШ xќĲǂƓĳƖŔůĲŰƣċƣŔŸŰШ ƚĲШ ƚŔŰŊƨũċƖŔƚĲШ ƓċƖШ ũĲƚШ őǃƓŸƣőĿƚĲƚШ ƕƨŔШ ũċШ ƚŸƨƚрƣĲŰĬĲŰƣЯШ
ĦŸŰƚƣċůůĲŰƣШƖċƓƓĲũĳĲƚШƓċƖШũĲƚШƓŸƖƣĲƨƖƚШĬĲШƓƖŸŢĲƣШаШ 
Ν҄ьШŰƨũШŰќĲƚƣШŔŰĲůƓũŸǃċĤũĲЯШũŸƖƚƕƨĲШũќĲůƓũŸŔШĲƚƣШċĬċƓƣĳШċƨǂШƓĲƖƚŸŰŰĲƚШ 
Ξ҄ьШĦĲШŰќĲƚƣШƓċƚШũĲШƣƖċƻċŔũШƕƨŔШůċŰƕƨĲЯШŔũШǃШċШƨŰШŊƖċŰĬШŰŸůĤƖĲШĬĲШƣƖċƻċƨǂШƨƣŔũĲƚШěШ
ƖĳċũŔƚĲƖШ 
Ο҄ьШĦĲШŰќĲƚƣШƓċƚШũќċƖŊĲŰƣШƕƨŔШůċŰƕƨĲЯШũċШƓƖŔƻċƣŔŸŰШĬќĲůƓũŸŔШĦŸƫƣĲШƓũƨƚШĦőĲƖШƕƨĲШũċШ
ƓƖŸĬƨĦƣŔŸŰШĬќĲůƓũŸŔЮШџ 

ў xĲƚШĳĦŸŰŸůŔĲƚШċƚƚŸĦŔĳĲƚШ
ěШ ũċШ ĦƖĳċƣŔŸŰШ ĬќĲůƓũŸŔШ ĲŰШ
E7EЯШ ƕƨŔШ ĦŸƖƖĲƚƓŸŰĬĲŰƣШ ěШ
ĬĲƚШĦŸƫƣƚШƚŸĦŔċƨǂШĳƻŔƣĳƚШĲƣШ
ĬĲƚШ ƖĲĦĲƣƣĲƚШ ǯƚĦċũĲƚШ ĲƣШ
ƚŸĦŔċũĲƚШ ċĬĬŔƣŔŸŰŰĲũũĲƚЯШ
ƚŸŰƣШĤŔĲŰШƖĳĲũũĲƚЯШůĶůĲШƚŔШ
ĦĲƖƣċŔŰƚШ ĲǭĲƣƚШ ƚŸŰƣШ
ĬŔǭŔĦŔũĲƚШěШůĲƚƨƖĲƖЮ џ 

ўШ ÑĲƖƖŔƣŸŔƖĲШ ǍĳƖŸШ ĦőŻůĲƨƖШ ĬĲШ ũŸŰŊƨĲШ ĬƨƖĳĲШ
ĲǂƓĳƖŔůĲŰƣĲШũŸĦċũĲůĲŰƣШƨŰШĬŔƚƓŸƚŔƣŔŉШĬĲШŊċƖċŰƣŔĲШ
ĬќĲůƓũŸŔШĬċŰƚШũĲƕƨĲũШũќFƣċƣШŸǭƖĲШċƨǂШĦőŻůĲƨƖƚШĬĲШ
ũŸŰŊƨĲШĬƨƖĳĲШƨŰШĲůƓũŸŔШƖĳůƨŰĳƖĳШĬŔŊŰĲůĲŰƣЮШ
9ĲƣƣĲШĲǂƓĳƖŔůĲŰƣċƣŔŸŰШĲƚƣШŔŰĳĬŔƣĲШĬċŰƚШƚċШǯŰċũŔƣĳЯШ
ƚŸŰШĦŸŰƣĲŰƨЯШƚŸŰШƓŸƖƣċŊĲШĲƣШƚŸŰШŸƖŊċŰŔƚċƣŔŸŰЯШƚŸŰШ
ĲŰĦċĬƖĲůĲŰƣШ ŔŰƚƣŔƣƨƣŔŸŰŰĲũЯШ ũќċůƓũĲƨƖШ ĬĲƚШ
ƓƖŸůĲƚƚĲƚШŉċŔƣĲƚШċƨǂШƓĲƖƚŸŰŰĲƚЯШċƨǂШƣĲƖƖŔƣŸŔƖĲƚШĲƣШ
ěШũċШĦŸũũĲĦƣŔƻŔƣĳШƣŸƨƣШĲŰƣŔĿƖĲЮ џ 

ў xќĲǂƓĳƖŔůĲŰƣċƣŔŸŰШÑĲƖƖŔƣŸŔƖĲƚШüĳƖŸШ9őŻůĲƨƖШĬĲШxŸŰŊƨĲШ?ƨƖĳĲШыÑü9x?ьШĲƚƣШ
ŔŰĳĬŔƣĲШěШƓũƨƚШĬќƨŰШƣŔƣƖĲЮШ9ĲƣƣĲШċĦƣŔŸŰШƚĲШƓƖĳƚĲŰƣĲШĦŸůůĲШƨŰĲШƖĳƓŸŰƚĲШċƨШĬĳǯШ
ĬƨШĦőŻůċŊĲШĬĲШũŸŰŊƨĲШĬƨƖĳĲШƕƨŔШĦŸŰƚŔƚƣĲШěШƖĲĬŸŰŰĲƖШĬĲШũċШĬŔŊŰŔƣĳШċƨǂШ
ƓĲƖƚŸŰŰĲƚШƓċƖШũќċĦĦĿƚШěШƨŰШƣƖċƻċŔũЯШĲŰШĲǂƓĳƖŔůĲŰƣċŰƣШũŸĦċũĲůĲŰƣШƨŰШĬŔƚƓŸƚŔƣŔŉШ
ĬĲШŊċƖċŰƣŔĲШĬќĲůƓũŸŔШƓċƖШũĲƕƨĲũШũќFƣċƣШŢŸƨĲƖċŔƣШƨŰШƖŻũĲШĬќĲůƓũŸǃĲƨƖШĲŰШĬĲƖŰŔĲƖШ
ƖĲƚƚŸƖƣЮШÉŸŰШŸĤŢĲĦƣŔŉШĲƚƣШĬĲШĬĳůŸŰƣƖĲƖШƕƨĲШũќĲǂĦũƨƚŔŸŰШƚŸĦŔċũĲШĬƨĲШěШũċШ
ƓƖŔƻċƣŔŸŰШĬќĲůƓũŸŔЯШƻĳĦƨĲШĬĲƓƨŔƚШĬĲƚШĬĳĦĲŰŰŔĲƚШƓċƖШũĲƚШĦőŻůĲƨƖƚШĬĲШũŸŰŊƨĲШ
ĬƨƖĳĲЯШŰќĲƚƣШƓċƚШŔŰĳũƨĦƣċĤũĲЮ џ 

ў  

ў  ў  

ў  



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΞΝ 
 

ΠЮΞЮШxĲƚШċĦƣŔƻŔƣĳƚШĬĳƻĲũŸƓƓĳĲƚ 
 
 
 
 

ŰШĦŸůƓũĳůĲŰƣШĬĲШƚŸŰШċĦƣŔƻŔƣĳШőŔƚƣŸƖŔƕƨĲШ
ĬĲШ ƚĲƖƻŔĦĲШ ċƨǂШ ƓċƖƣŔĦƨũŔĲƖƚШ ĲƣШ ċƨǂШ
ĲŰƣƖĲƓƖŔƚĲƚЯШ ŰƣƖċŔĬĲШċШĦƖĳĳШĲŰШŸĦƣŸĤƖĲШ

ΞΜΞΠШў xĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲШџШƕƨŔШŸŰƣШċũŸƖƚШ
ƖĲĦƖƨƣĳШƓũƨƚŔĲƨƖƚШƚċũċƖŔĳƚШŔƚƚƨƚШĬĲШũċШƓƖŔƻċƣŔŸŰШ
ĬĲШũѣĲůƓũŸŔЮ 
?ѣŔĦŔШ ΞΜΞΥЯШ ĲŰƻŔƖŸŰШ ΥΜШ ÂĲƖƚŸŰŰĲƚШ ÂƖŔƻĳĲƚШ
?ƨƖċĤũĲůĲŰƣШĬѣEůƓũŸŔШыÂÂ?EьЯШőċĤŔƣċŰƣƚШĬĲƚШ
ƕƨċƖƣŔĲƖƚШĬƨШ ŸǃĲƖШ?ŸƖĳШĲƣШĬĲШÂċŢĲċƨĬШƚĲƖŸŰƣШ
ĲůĤċƨĦőĳĲƚШĲŰШ9?fЯШěШƣĲůƓƚШĦőŸŔƚŔЯШċƨШƚĲŔŰШ
ĬĲШũċШƚƣƖƨĦƣƨƖĲЮ 
 
xĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲƚШ ƣĲũŔĲƖƚШ Ĭѣ ŰƣƖċŔĬĲШ ƚŸŰƣШ
ĦŸŰĩƨĲƚШƓŸƨƖШƖĳƓŸŰĬƖĲШěШĬĲƚШĤĲƚŸŔŰƚШĦŸŰĦƖĲƣƚШ

ĬƨШ ƣĲƖƖŔƣŸŔƖĲЯШ ƣŸƨƣШ ĲŰШ ŸǭƖċŰƣШ ĬĲƚШ ĦċĬƖĲƚШ ĬĲШ
ƣƖċƻċŔũШ ƻċũŸƖŔƚċŰƣƚШ ĲƣШ ƓƖŸŊƖĲƚƚŔŉƚЮШ EũũĲƚШ
ƚѣŔŰƚĦƖŔƻĲŰƣШ ƣŸƨƣĲƚШ ĬċŰƚШ ƨŰĲШ ũŸŊŔƕƨĲШ
ĬѣĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲЯШĬĲШƚĲƖƻŔĦĲƚШĬĲШƓƖŸǂŔůŔƣĳШ
ĲƣШĬќƨƣŔũŔƣĳШƚŸĦŔċũĲЮ 
ΠШċƣĲũŔĲƖƚШƚŸŰƣШŸƨƻĲƖƣƚШěШĦĲШŢŸƨƖ а 

 xċШÑƖŸƨƻċŔũũĲЯ ÅĲƚƚŸƨƖĦĲƖŔĲ 
 xĲШ9ŸůƓƣŸŔƖШĬĲШÂċŢĲċƨĬЯ 9ŸŰĦŔĲƖŊĲƖŔĲЮĬĲЮ
ƕƨċƖƣŔĲƖЮ ƕƨŔЮ ƓƖŸƓŸƚĲЮ ŰŸƣċůůĲŰƣЮ ĬĲƚЮ
ŰĲƣƣŸǃċŊĲƚЮĬĲЮƻŸŔƣƨƖĲƚ 

 xċШ 7ŔŸĦǃĦũĲƣƣĲЯ ƣĲũŔĲƖЮ ĬĲЮ ƖĳƓċƖċƣŔŸŰЮ ĬĲЮ
ƻĳũŸƚ 

 xĲШ [ċĤƨũċĤЯ ~ĳĬŔċƣŔŸŰЮ ŰƨůĳƖŔƕƨĲЮ ҂Ю
[ċĤxċĤ 

 
 

xċШÑƖŸƨƻċŔũũĲШтШÅĲƚƚŸƨƖĦĲƖŔĲ 
§ƨƻĲƖƣĲШ ĬĲƓƨŔƚШ ŸĦƣŸĤƖĲШ ΞΜΞΠЯШ xċШ ÑƖŸƨƻċŔũũĲШ ĲƚƣШ ũċШ ƓƖĲůŔĿƖĲШ
ċĦƣŔƻŔƣĳШũċŰĦĳĲШƓċƖШ ŰƣƖċŔĬĲЮШEũũĲШĦŸũũĲĦƣĲШĬĲƚШŸĤŢĲƣƚЯШůĲƨĤũĲƚШĲƣШ
ƻĶƣĲůĲŰƣƚШċƨƓƖĿƚШĬĲƚШőċĤŔƣċŰƣƚЯШũĲƚШƣƖŔĲЯШũĲƚШƖĲůĲƣШĲŰШĳƣċƣШƚŔШ
ŰĳĦĲƚƚċŔƖĲЯШƓƨŔƚШũĲƚШƓƖŸƓŸƚĲШěШũċШƻĲŰƣĲШěШƓƖŔǂШƚŸũŔĬċŔƖĲЯШΡШŢŸƨƖƚШƓċƖШ
ƚĲůċŔŰĲЮ 

 ?ĳƣŸƨƖŰĲШĬĲƚШƣŸŰŰĲƚШĬѣŸĤŢĲƣƚШĬĲƚШĬĳĦőĲƣƣĲƖŔĲƚЯШĲŰШŉċƻĲƨƖШĬƨШ
ƖĳĲůƓũŸŔШĲƣШĬĲШũѣĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲ 

 §ǭƖĲШċƨǂШőċĤŔƣċŰƣƚШƨŰШċĦĦĿƚШěШĬĲƚШĤŔĲŰƚШĬĲШƕƨċũŔƣĳШěШƓƖŔǂШ
ƖĳĬƨŔƣ 

 9ŸŰƚƣŔƣƨĲШƨŰĲШƓŸƖƣĲШĬѣĲŰƣƖĳĲШƓƖŸŊƖĲƚƚŔƻĲШƓŸƨƖШũĲƚШŰŸƨƻĲċƨǂШ
ƚċũċƖŔĳƚШĲŰШĬĳĤƨƣШĬĲШƓċƖĦŸƨƖƚ 
 

xĲШ9ŸůƓƣŸŔƖШĬĲШÂċŢĲċƨĬШтШ9ŸŰĦŔĲƖŊĲƖŔĲ 
§ƨƻĲƖƣШĬĲƓƨŔƚШŢċŰƻŔĲƖШΞΜΞΡЯШũĲШ9ŸůƓƣŸŔƖШĬĲШÂċŢĲċƨĬШƓƖŸƓŸƚĲШ
ĬĲƚШƚĲƖƻŔĦĲƚШĬƨШƕƨŸƣŔĬŔĲŰШĬŔƖĲĦƣĲůĲŰƣШĬċŰƚШũĲШƕƨċƖƣŔĲƖШаШũċƻċŊĲШ
ċƨƣŸůŸĤŔũĲЯШ ƓĲƣŔƣƚШ ƣƖċƻċƨǂШ ĬĲШ ĤƖŔĦŸũċŊĲЯШ ĬĳůĳŰċŊĲůĲŰƣШ ĲƣШ
ũŔƻƖċŔƚŸŰƚШ ĲŰШ ƻĳũŸрĦċƖŊŸШ ĲŰШ ƓċƖƣĲŰċƖŔċƣШ ċƻĲĦШ ũѣĳƓŔĦĲƖŔĲШ ĬĲШ
ƕƨċƖƣŔĲƖШ ўШ ~ċШ ÂѣƣŔƣĲШ EĦőŸƓƓĲШ џЮШxċШ ĦŸŰĦŔĲƖŊĲƖŔĲШ ƓƖŸƓŸƚĲШ
ĳŊċũĲůĲŰƣШ ĬĲƚШ ƓƖĲƚƣċƣŔŸŰƚШěШ ĬĲƚƣŔŰċƣŔŸŰШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚЯШ
ĦŸũũĲĦƣŔƻŔƣĳƚШĲƣШĦŸůůĲƖĦĲƚШĬќ ŰƣŸŰǃ аШƚĲƖƻŔĦĲƚШċĬůŔŰŔƚƣƖċƣŔŉƚЯШ
ŰĲƣƣŸǃċŊĲЯШĲŰƣƖĲƣŔĲŰШĬĲШƓċƖƣŔĲƚШĦŸůůƨŰĲƚв 

 ÅĳƓŸŰĬШ ěШ ĬĲƚШ ĤĲƚŸŔŰƚШ ƓƖċƣŔƕƨĲƚШ ŰŸŰШ ĦŸƨƻĲƖƣƚШ
ũŸĦċũĲůĲŰƣЯШěШƓƖŔǂШċĦĦĲƚƚŔĤũĲ 

 ?ĳƻĲũŸƓƓĲШƨŰĲШċĦƣŔƻŔƣĳШĬĲШũŔƻƖċŔƚŸŰШĤċƚрĦċƖĤŸŰĲШыƻĳũŸр
ĦċƖŊŸь 

 9ƖĳĲШƨŰШũŔĲŰШĬĲШƚĲƖƻŔĦĲШĬŔƖĲĦƣШĲŰƣƖĲШũĲƚШƚċũċƖŔĳƚШĲƣШũĲƚШ
őċĤŔƣċŰƣƚШĬƨШƕƨċƖƣŔĲƖ 
 
 
 

E 

https://www.tzcld.fr/faq/question/chomeur-demandeur-demploi-personne-privee-durablement-demploi/


 

ΞΞ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

 
 
 
 

xċШ7Ŕ§ĦǃĦũĲƣƣĲШтШƣĲũŔĲƖШƻĳũŸ 
§ƨƻĲƖƣШĬĲƓƨŔƚШŸĦƣŸĤƖĲШΞΜΞΡЯШũѣċƣĲũŔĲƖШƻĳũŸШƓƖŸƓŸƚĲШũċШƖĳƓċƖċƣŔŸŰЯШ
ũċШůċŔŰƣĲŰċŰĦĲШĲƣШũċШƻĲŰƣĲШĬĲШƻĳũŸƚШƖĲĦǃĦũĳƚЮШfũШƖĳƓŸŰĬШěШũѣĲƚƚŸƖШ
ĬĲШũċШůŸĤŔũŔƣĳШĬŸƨĦĲШĲƣШěШũċШĬĲůċŰĬĲШĦƖŸŔƚƚċŰƣĲШĬѣĲŰƣƖĲƣŔĲŰШĬĲƚШ
ƻĳũŸƚШěШċƚƚŔƚƣċŰĦĲШĳũĲĦƣƖŔƕƨĲШыé EьЮ 

 ~ŔƚƚŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ аШ ƖĲĦŸŰĬŔƣŔŸŰŰĲƖШ ĲƣШ ƖĲůĲƣƣƖĲШ ĲŰШ
ĦŔƖĦƨũċƣŔŸŰШĬĲƚШƻĳũŸƚШƖĲĦǃĦũĳƚ 

 ~ŔƚƚŔŸŰШƚŸĦŔċũĲШаШŉŸƖůĲƖШĬĲƚШƚċũċƖŔĳƚШěШƨŰШůĳƣŔĲƖШƣĲĦőŰŔƕƨĲШ
ƖĲĦŸŰŰƨШĲƣШĲŰШŉŸƖƣĲШĬĲůċŰĬĲ 

 ~ŔƚƚŔŸŰШ ĬĲШ ƚĲƖƻŔĦĲШ аШ ƓƖŸƓŸƚĲƖШ ĬĲƚШ ƖĳƓċƖċƣŔŸŰƚШ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШěШƣċƖŔŉШċĦĦĲƚƚŔĤũĲШċƨǂШőċĤŔƣċŰƣƚ 
 
 

xĲШ[ċĤƨũċĤШтШƣĲũŔĲƖШŰƨůĳƖŔƕƨĲ 
§ƨƻĲƖƣШĲŰШƣŸƨƣĲШǯŰШĬќċŰŰĳĲЯШũĲШ[ċĤƨũċĤШŸǭƖĲШĬĲƚШƓƖĲƚƣċƣŔŸŰƚШ
ĬѣŔůƓƖĲƚƚŔŸŰШΟ?ЯШĬĲШŊƖċƻƨƖĲШĲƣШĬĲШĬĳĦŸƨƓĲШŰƨůĳƖŔƕƨĲЯШċŔŰƚŔШ
ƕƨѣƨŰĲШŔŰŔƣŔċƣŔŸŰШĲƣШƨŰШċĦĦŸůƓċŊŰĲůĲŰƣШċƨШŰƨůĳƖŔƕƨĲШƓŸƨƖШ
ũĲƚШőċĤŔƣċŰƣƚЮШ 

 §ƨƻƖĲШ ĬĲƚШ ĦŸůƓĳƣĲŰĦĲƚШ ŰƨůĳƖŔƕƨĲƚШ ěШ ĬĲƚШ ƚċũċƖŔĳƚШ
ƚŸƨƻĲŰƣШƓĲƨШƕƨċũŔǯĳƚШĬċŰƚШĦĲШĬŸůċŔŰĲЯ 

 ]ĳŰĿƖĲШ ĬĲƚШ ƖĲĦĲƣƣĲƚШŊƖēĦĲШ ěШ ĬĲƚШ ƓƖĲƚƣċƣŔŸŰƚШ ĬĲШ
ŉċĤƖŔĦċƣŔŸŰШƓŸƨƖШƓċƖƣŔĦƨũŔĲƖƚЯШċƖƣŔƚċŰƚШĲƣШċƚƚŸĦŔċƣŔŸŰƚЯ 

 ÂƖŸƓŸƚĲШĬĲƚШŉŸƖůċƣŔŸŰƚШěШũќŔůƓƖĲƚƚŔŸŰШΟ? 
 
 

ΠЮΟЮШxĲƚШƚċũċƖŔĳƚШĬĲШũќE7E 
 

 
ÉċũċƖŔĳƚШ ŔƚƚƨƚШ ĬĲШ ũċШ
ƓƖŔƻċƣŔŸŰШĬƨƖċĤũĲШĬќĲůƓũŸŔ 

ΝΦ 

  
ÉċũċƖŔĳƚШ ŰŸŰШ ŔƚƚƨƚШ ĬĲШ ũċШ
ƓƖŔƻċƣŔŸŰШĬƨƖċĤũĲШĬќĲůƓũŸŔ 

Ν 

  
ÑŸƣċũ 
 

ΞΜ 
 

 
~ŸǃĲŰŰĲШĬќēŊĲШxĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲ 

ΠΤШċŰƚ 
  

~ŸǃĲŰŰĲШĬќēŊĲШ ċƣŔŸŰċũĲ 

ΠΥШċŰƚ 
   

 

 
ÑċƨǂШ ĬќċĤƚĲŰƣĳŔƚůĲШ ÂÂ?EШ
xĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲ 

ΣӖ 
  

~ĳĬŔċŰĲШ ŰċƣŔŸŰċũĲШ ƣċƨǂШ
ĬќċĤƚĲŰƣĳŔƚůĲШÂÂ?E 

ΝΟӖ 
   

 

58,0% 42,0%

0%

50%

100%

150%

Homme Femme



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΞΟ 
 

ĲƚШƓċƖĦŸƨƖƚШůċƖƕƨĳƚШƓċƖШĬĲƚШŉƖċŊŔũŔƣĳƚШůƨũƣŔƓũĲƚЮ 
xĲƚШ ΝΦШ ƚċũċƖŔĳƚШĬĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲШыĬŸŰƣШ ΝΞШŰŸƨƻĲċƨǂШ9?fШ ĲŰШ ΞΜΞΡьШ
ƓƖĳƚĲŰƣĲŰƣШĬĲƚШƓċƖĦŸƨƖƚШĲƣШĬĲƚШƚŔƣƨċƣŔŸŰƚШƣƖĿƚШĬŔƻĲƖƚŔǯĳƚЯШƚŸƨƻĲŰƣШůċƖƕƨĳƚШƓċƖШ

ĬĲƚШŉƖċŊŔũŔƣĳƚШƓĲƖƚŸŰŰĲũũĲƚЯШƚŸĦŔċũĲƚЯШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШĲƣоŸƨШĬĲШƚċŰƣĳЮ 
 
ÂũƨƚŔĲƨƖƚШŉƖĲŔŰƚШƚĲШƖĲƣƖŸƨƻĲŰƣШƓċƖůŔШũĲƚШƚċũċƖŔĳƚШċĦĦŸůƓċŊŰĳƚШа 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
xĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲШƓĲƖůĲƣƣĲŰƣШċŔŰƚŔШĬĲШƓƖŸƓŸƚĲƖШĬĲƚШĲůƓũŸŔƚШċĬċƓƣĳƚШċƨǂШĦċƓċĦŔƣĳƚШĲƣШċƨǂШ
ĦŸŰƣƖċŔŰƣĲƚШĬĲƚШƚċũċƖŔĳƚЯШĬċŰƚШƨŰĲШũŸŊŔƕƨĲШƓƖŸŊƖĲƚƚŔƻĲШĬĲШƖĲůŸĤŔũŔƚċƣŔŸŰЯШĬĲШƚĳĦƨƖŔƚċƣŔŸŰШĬĲƚШ
ƓċƖĦŸƨƖƚШĲƣШĬĲШƖĲĦŸŰƚƣƖƨĦƣŔŸŰШĬĲШũċШĦŸŰǯċŰĦĲЮ 
 

ÑĳůŸŔŊŰċŊĲ 

 
 

 

? 

]fÉExE 
9§§Å?f  ÑÅf9EШ?EÉШ ÑExfEÅÉШтШÅEÉÂ§ É 7xEШ§ÂEÅ Ñf§  ExxE 

xĲЮƓƖŸŢĲƣЮĬĲЮůŸŰƣĲƖЮƨŰĲЮE7EЮůѢċЮĬŸŰŰĳЮĲŰƻŔĲЮĬĲЮůѢŔůƓũŔƕƨĲƖЮċũŸƖƚЮƕƨĲЮŢѢĳƣċŔƚЮ
ċƨƣŸĲŰƣƖĲƓƖĲŰĲƨƖЮĲŰЮƕƨċũŔƣĳЮĬĲЮůĳĬŔċƣƖŔĦĲЮĲŰЮĲŰƣƖĲƓƖŔƚĲдЮsѢċŔЮĬŔƣЮŸƨŔЮ
ŔůůĳĬŔċƣĲůĲŰƣЮĲŰЮůċƖƚЮΥΣΥΨЮĲƣЮƚƨŔƚЮƣŸƨŢŸƨƖƚЮċƨƚƚŔЮĲŰƣőŸƨƚŔċƚƣĲ й 
~ĲƚЮċĦƣŔŸŰƚЮƚŸŰƣЮĬŔƖŔŊĳĲƚЮƻĲƖƚЮũѢċĦĦŸůƓċŊŰĲůĲŰƣЮĬĲЮƚċũċƖŔĳƚЮƕƨŔЮƖĲƓƖĲŰŰĲŰƣЮ
ƨŰĲЮċĦƣŔƻŔƣĳЮƓƖŸŉĲƚƚŔŸŰŰĲũũĲЮċƓƖĿƚЮƨŰĲЮũŸŰŊƨĲЮƓĳƖŔŸĬĲЮĬĲЮƓƖŔƻċƣŔŸŰЮĬѢĲůƓũŸŔдЮ
ÖƣŔũŔƚĲƖЮũĲƚЮŸƨƣŔũƚЮċĦƕƨŔƚЮƣŸƨƣЮċƨЮũŸŰŊЮĬĲЮůŸŰЮƓċƖĦŸƨƖƚЮƓƖŸŉĲƚƚŔŸŰŰĲũЮĲƣЮůĲƣƣƖĲЮ
ěЮƓƖŸǯƣЮůĲƚЮĦŸůƓĳƣĲŰĦĲƚЮůĲЮƓĲƖůĲƣЮĬĲЮƖĲŰŉŸƖĦĲƖЮũĲЮƚċƻŸŔƖцĶƣƖĲЮĲƣЮũĲЮƚċƻŸŔƖц
ŉċŔƖĲЮĬĲƚЮĦŸũũċĤŸƖċƣĲƨƖƚЮĲƣЮĬĲЮĦŸŰƣƖŔĤƨĲƖЮċĦƣŔƻĲůĲŰƣЮěЮũċЮĦŸőĳƚŔŸŰЮĬѢĳƕƨŔƓĲЮĲƣЮ
ċƨЮĬĳƻĲũŸƓƓĲůĲŰƣЮĬĲЮũѢE7EдЮ 

ў  



 

ΞΠ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

 
 

ÑĳůŸŔŊŰċŊĲƚ 

 
 
 

 
 

 

 
 
 

 
 

 
 
 
 

 
 

 
 

 
 

 
 

 
 
 
ў  

EÅf9 
9§§Å?f  ÑEÖÅШ?EШxќ ÑExfEÅШéEx§ 

sĲЮůĲЮƚĲŰƚЮůŸŔŰƚЮŉċƣŔŊƨĳеЮĦċƖеЮŢѢċƻċŔƚЮΧΨЮěЮΩΣЮůŔŰƨƣĲƚЮĬĲЮƣƖċŰƚƓŸƖƣЮĲŰЮ
ĦŸůůƨŰЮũŸƖƚЮĬĲƚЮƕƨĲũƕƨĲƚЮůŔƚƚŔŸŰƚЮŔŰƣĳƖŔůƚЮƕƨĲЮŢѢċŔЮĲǭĲĦƣƨĳĲƚд 
~ŸŔŰƚЮƚƣƖĲƚƚĳеЮĦċƖЮċƻċŰƣЮůŸŰЮũŔĦĲŰĦŔĲůĲŰƣЮĳĦŸŰŸůŔƕƨĲЮĲŰЮΥΣΥΤеЮŢѢĳƣċŔƚЮ
ƚƣƖĲƚƚĳд 

?E?Eéf 
E~Âx§òEEШÂ§xòé xE ÑE 

sĲЮƣƖċƻċŔũũĲЮƓċƖĦĲЮƕƨѢŸŰЮĬŸŔƣЮƣƖċƻċŔũũĲƖЮƓŸƨƖЮƚċЮƚĳĦƨƖŔƣĳеЮƓŸƨƖЮŊċŊŰĲƖЮƚŸŰЮ
ƓċŔŰЮƕƨŸƣŔĬŔĲŰдЮ<ċЮůĲЮŉċŔƣЮĬƨЮĤŔĲŰЮĬĲЮƣƖċƻċŔũũĲƖЮċƻĲĦЮũĲƚЮ ÑExfEÅÉЮ
?Ѣ  ÑÅ f?Eд 
<ċЮůĲЮŉċŔƣЮĬƨЮĤŔĲŰеЮŢĲЮƚƨŔƚЮƣƖĿƚЮĦŸŰƣĲŰƣĲЮĲƣЮŢѢċŔЮůŸŰЮƣƖċƻċŔũЮĲŰЮ9?fд 

~f9u Ex 
E~Âx§òEШÂ§xòé xE Ñ 

?ĲƓƨŔƚЮƕƨĲЮŢĲЮƚƨŔƚЮũěеЮůċЮƚċŰƣĳЮƻċЮůŔĲƨǂЮĲƣЮĦĲЮƣƖċƻċŔũЮċЮĦőċŰŊĳЮůċЮƻŔĲЮĲƣЮ
ůѢċЮĦőċŰŊĳЮċƨƚƚŔд 

uc ?f?s 
E~Âx§òEEШÂ§xòé xE ÑE 

ÉŔŰĦĿƖĲůĲŰƣЮĬĲЮũċЮŢŸŔĲдЮ ƓƖĿƚЮĬĲƚЮƚŸƨĦŔƚЮĬĲЮĦŸƨƖŔƖЮĲƣЮĦőĲƖĦőĲƖЮ
ƨŰЮƣƖċƻċŔũЮĲƣЮŢĲЮůĲЮƚĲŰƚЮĲŰЮƚĳĦƨƖŔƣĳдЮ~ĲƖĦŔЮŔŰǯŰŔůĲŰƣд 

xòxf  E 
9c Å]EEШ?EÉШéE ÑEШE Шxf] E 

EŰЮċƖƖŔƻċŰƣЮĬċŰƚЮĦĲЮƓƖŸŢĲƣеЮŢĲЮŰѢċƻċŔƚЮƓċƚЮŔĬĳĲЮĬĲЮũѢċƻĲŰƣƨƖĲЮĬċŰƚЮũċƕƨĲũũĲЮ
ŢĲЮůĲЮũċŰĩċŔƚЮжЮƨŰĲЮƻĳƖŔƣċĤũĲЮċƻĲŰƣƨƖĲЮcƨůċŔŰĲд 
sĲЮůĲЮƚƨŔƚЮĬĳĦŸƨƻĲƖƣĲЮĬѢċƨƣƖĲƚЮĦĲŰƣƖĲƚЮĬѢŔŰƣĳƖĶƣеЮŢĲЮĦŻƣŸŔĲЮĬĲƚЮ
ƓĲƖƚŸŰŰĲƚЮƕƨŔЮƻŔĲŰŰĲŰƣЮĬѢőŸƖŔǍŸŰƚЮĬŔƻĲƖƚЮċƻĲĦЮƕƨŔЮŢѢċŔЮƓũċŔƚŔƖЮěЮƣƖċƻċŔũũĲƖд 
sĲЮůĲЮƚƨŔƚЮŉƖŸƣƣĳĲЮċƨǂЮŰŸƨƻĲċƨǂЮċƣĲũŔĲƖƚЮĲƣЮċŔЮċĦƕƨŔƚЮĬĲЮĦŸůƓĳƣĲŰĦĲƚЮ
ƕƨŔЮůѢĲŰƖŔĦőŔƚƚĲŰƣЮĦőċƕƨĲЮŢŸƨƖдЮ 

ў  
ў  
ў  
ў  



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΞΡ 
 

ΠЮΠЮШ~ŸĬĿũĲШĳĦŸŰŸůŔƕƨĲ 
 
 
 
 
 
 
 
 
 
 
 
 
 

ĲШůŸĬĿũĲШĳĦŸŰŸůŔƕƨĲШĬĲƚШEŰƣƖĲƓƖŔƚĲƚШěШ7ƨƣШĬќEůƓũŸŔШыE7EьШƓƖĳƚĲŰƣĲШƨŰĲШƚŔŰŊƨũċƖŔƣĳШŉŸƖƣĲШаШ
ũĲƚШƚƣƖƨĦƣƨƖĲƚШŰĲШĦőŸŔƚŔƚƚĲŰƣШŰŔШũĲƚШƓĲƖƚŸŰŰĲƚШƖĲĦƖƨƣĳĲƚШŰŔЯШĲŰШŊƖċŰĬĲШƓċƖƣŔĲЯШũĲƚШċĦƣŔƻŔƣĳƚШ
ĬĳƻĲũŸƓƓĳĲƚЮ 

xќĲŰŢĲƨШĦŸŰƚŔƚƣĲШĬŸŰĦШěШĦŸŰƚƣƖƨŔƖĲШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШƨŰШĳƕƨŔũŔĤƖĲШĳĦŸŰŸůŔƕƨĲШƓĲƖůĲƣƣċŰƣШěШũċШ
ŉŸŔƚШĬĲШĦƖĳĲƖШĬĲƚШĲůƓũŸŔƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚЯШĬќċĦĦŸůƓċŊŰĲƖШũĲƚШƚċũċƖŔĳƚШĲƣШĬќċƚƚƨƖĲƖШũċШƓĳƖĲŰŰŔƣĳШ
ĬĲШũċШƚƣƖƨĦƣƨƖĲЮ 
 
ÖŰĲШƓċƖƣŔĲШĬĲШĦĲШƖċƓƓŸƖƣШƓƖĳƚĲŰƣĲШũċШƚǃŰƣőĿƚĲШĬĲƚШĦŸůƓƣĲƚШΞΜΞΡЮШ ŸƨƚШƓƖŸƓŸƚŸŰƚШŔĦŔШƨŰĲШũĲĦƣƨƖĲШ
ƚŔůƓũŔǯĳĲШĬƨШůŸĬĿũĲШĳĦŸŰŸůŔƕƨĲШĬĲƚШ ƣĲũŔĲƖƚШĬќ ŰƣƖċŔĬĲЯШĲŰШĤċƚĲШΝΜΜЮ 
 
 
  

x 

ў xĲƚШ E7EШ ƚŸŰƣШ ĬĲƚШ ƚƣƖƨĦƣƨƖĲƚШ ċƣǃƓŔƕƨĲƚШ ůċƖƕƨĳĲƚШ ƓċƖШ ƨŰĲШ
ĦĲƖƣċŔŰĲШ ŉƖċŊŔũŔƣĳШ ǯŰċŰĦŔĿƖĲЮШ EũũĲƚШ ĬŸŔƻĲŰƣШ ƚќċƓƓƨǃĲƖШ ƚƨƖШ ũĲƚШ
ƚƨĤƻĲŰƣŔŸŰƚШƕƨŔШũĲƨƖШƚŸŰƣШƻĲƖƚĳĲƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШƨŰШĳƕƨŔũŔĤƖĲШ
ǯŰċŰĦŔĲƖЮШxĲƨƖƚШ ĬŔƖŔŊĲċŰƣƚШ ŰĲШ ŊĿƖĲŰƣШ ƓċƚШ ũŔĤƖĲůĲŰƣШ ũĲƨƖƚШ
ƖĲƚƚŸƨƖĦĲƚШőƨůċŔŰĲƚШĲƣШŰĲШĬĳƣĲƖůŔŰĲŰƣШƓċƚШĬċƻċŰƣċŊĲШũĲƨƖШ
ċĦƣŔƻŔƣĳЯШƚċƨŉШƚŔƣƨċƣŔŸŰШĲǂĦĲƓƣŔŸŰŰĲũũĲЮ џ 
 
ÅċƓƓŸƖƣЮĬѢĳƻċũƨċƣŔŸŰЮĬƨЮĦŸůŔƣĳЮƚĦŔĲŰƣŔǯƕƨĲЮĲŰЮĦőċƖŊĲЮĬĲЮũѢĳƻċũƨċƣŔŸŰЮĬĲЮũċЮΥĲЮ
ƓőċƚĲЮĬĲЮũѢĲǂƓĳƖŔůĲŰƣċƣŔŸŰЮÑü9x? 

ў  



 

ΞΣ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

 
ÉƨƖШ ΝΜΜШ қШ ĬĲШ ĦőċƖŊĲƚШ
ĬќĲǂƓũŸŔƣċƣŔŸŰШĲŰШΞΜΞΡШа 

 ΥΟШқШĦŸƖƖĲƚƓŸŰĬĲŰƣШċƨǂШ
ƚċũċŔƖĲƚШĲƣШĦőċƖŊĲƚШ
ƚŸĦŔċũĲƚЯШ 

 ΝΝШқШċƨǂШċĦőċƣƚШĲƣШĦőċƖŊĲƚШĲǂƣĲƖŰĲƚЯШ 
 ΣШқШċƨǂШċƨƣƖĲƚШĦőċƖŊĲƚЯШŔůƓŻƣƚШĲƣШ
ċůŸƖƣŔƚƚĲůĲŰƣƚЮШ 
 

xĲƚШĦőċƖŊĲƚШƚċũċƖŔċũĲƚШĦŸůƓƖĲŰŰĲŰƣШа 
 ũĲƚШƚċũċƖŔĳƚШĲŰШŔŰƚĲƖƣŔŸŰШыўШÂÂ?EШџьЯШ 
 ũќĲŰĦċĬƖĲůĲŰƣЯШ 
 ũċШĬŔƖĲĦƣŔŸŰШĬĲШũќE7EЯШ 
 ċŔŰƚŔШƕƨќƨŰĲШƕƨŸƣĲрƓċƖƣШĬĲƚШŉŸŰĦƣŔŸŰƚШ
ƚƨƓƓŸƖƣШůƨƣƨċũŔƚĳĲƚШыĬŔƖĲĦƣŔŸŰШ
ŊĳŰĳƖċũĲЯШĬĳƻĲũŸƓƓĲůĲŰƣЯШǯŰċŰĦĲЯШ
ƖĲƚƚŸƨƖĦĲƚШőƨůċŔŰĲƚьЮШ 
 

9ĲƚШ ĬĳƓĲŰƚĲƚШ ŸŰƣШ ĳƣĳШ ǯŰċŰĦĳĲƚШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШƓċƖШа 

 ũċШ9ŸŰƣƖŔĤƨƣŔŸŰШċƨШ?ĳƻĲũŸƓƓĲůĲŰƣШĬĲШ
ũќEůƓũŸŔШы9?EьЯШ 

 ũċШĬŸƣċƣŔŸŰШĬќċůŸƖĩċŊĲШũŔĳĲШěШũċШ
ĦƖĳċƣŔŸŰШĬќĲůƓũŸŔƚЯШ 

 ũĲƚШƓƖŸĬƨŔƣƚШĬќċĦƣŔƻŔƣĳШŊĳŰĳƖĳƚШƓċƖШũĲƚШ
ċƣĲũŔĲƖƚЯШ 

 ũĲƚШĬŸŰƚШĲƣШƚŸƨƣŔĲŰƚШċƨШƓƖŸŢĲƣЮШ 

 
EŰШΞΜΞΡЯШũċШĬŸƣċƣŔŸŰШĬќċůŸƖĩċŊĲШċШƖĲƓƖĳƚĲŰƣĳЯШ
ěШ ĲũũĲШ ƚĲƨũĲЯШ ΞΜШ қШ ĲŰШ ĤċƚĲШ ΝΜΜЮ 
ÉċŰƚШ ĦĲШ ǯŰċŰĦĲůĲŰƣШ ĲǂĦĲƓƣŔŸŰŰĲũШ ũŔĳШċƨǂШ
ƖĲĦƖƨƣĲůĲŰƣƚШĬĲШÂÂ?EЯШũĲƚШĦőċƖŊĲƚШƚċũċƖŔċũĲƚШ
ŰќċƨƖċŔĲŰƣШĳƣĳШĦŸƨƻĲƖƣĲƚШƕƨќěШőċƨƣĲƨƖШĬќĲŰƻŔƖŸŰШ
ΤΣШӖЮ 
 
xĲƚШ ƓƖŸĬƨŔƣƚШ ĬќċĦƣŔƻŔƣĳШ ǯŰċŰĦĲŰƣШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШ ũĲƚШ ċĦőċƣƚШ ĲƣШ ĦőċƖŊĲƚШ
ĬŔƖĲĦƣĲůĲŰƣШ ũŔĳƚШ ċƨШ ŉŸŰĦƣŔŸŰŰĲůĲŰƣШ ĬĲƚШ
ċƣĲũŔĲƖƚЯШ ƣċŰĬŔƚШ ƕƨĲШ ũĲƚШ ĬŸŰƚШ ĲƣШ ƚŸƨƣŔĲŰƚШ
ĲǂƣĳƖŔĲƨƖƚШŸŰƣШĦŸŰƣƖŔĤƨĳШěШċĤƚŸƖĤĲƖШĦĲƖƣċŔŰĲƚШ
ĦőċƖŊĲƚШǯǂĲƚШĲƣШũĲƚШċůŸƖƣŔƚƚĲůĲŰƣƚЮ 
 
xĲШ ůŸĬĿũĲШ ċƓƓċƖċŘƣШ ĳƕƨŔũŔĤƖĳШ ƚƨƖШ ũќĲǂĲƖĦŔĦĲШ
ΞΜΞΡЯШůċŔƚШƓƖĳƚĲŰƣĲШĬĲƚШŉƖċŊŔũŔƣĳƚШƚƣƖƨĦƣƨƖĲũũĲƚШ
ƓŸƨƖШũĲƚШċŰŰĳĲƚШěШƻĲŰŔƖЮ 
EŰШ ĲǭĲƣЯШ ũċШƚƨƓƓƖĲƚƚŔŸŰШ ĬĲШ ũċШ ĬŸƣċƣŔŸŰШ
ĬќċůŸƖĩċŊĲШ ƚŔШ ŰŸƨƚШ ŰĲШ ƓŸƨƻŸŰƚШ ƓċƚШ
ĲůĤċƨĦőĲƖШŔůƓŸƚĲШа 

 ƨŰĲШůŸŰƣĳĲШĲŰШƓƨŔƚƚċŰĦĲШĬƨШĦőŔǭƖĲШ
ĬќċǭċŔƖĲƚЯ 

 ƨŰĲШůĲŔũũĲƨƖĲШƚƣƖƨĦƣƨƖċƣŔŸŰШĬĲƚШ
ċĦƣŔƻŔƣĳƚЯ 

 ĲƣШƨŰĲШƖĲĦőĲƖĦőĲШĦŸŰƣŔŰƨĲШĬќĳƕƨŔũŔĤƖĲШ
ĳĦŸŰŸůŔƕƨĲЮШ 

 
9ќĲƚƣШĬċŰƚШĦĲƣƣĲШƓĲƖƚƓĲĦƣŔƻĲШƕƨќ ŰƣƖċŔĬĲШċШŉċŔƣШũĲШĦőŸŔǂЯШĲŰШΞΜΞΡЯШĬĲШƖĲĦƖƨƣĲƖШƨŰĲШƖĲƚƓŸŰƚċĤũĲШĬƨШ
ĬĳƻĲũŸƓƓĲůĲŰƣШċǯŰШĬĲШƚŸƨƣĲŰŔƖШũċШƚƣƖƨĦƣƨƖċƣŔŸŰШĦŸůůĲƖĦŔċũĲШĬĲƚШċƣĲũŔĲƖƚШĲƣШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШ
ĬĲƚШċĦƣŔƻŔƣĳƚШĳĦŸŰŸůŔƕƨĲƚЮ 
 
 

ÑĳůŸŔŊŰċŊĲ 

 
 

 

ў  
~òÅf ~ШÑÅ§9~E 
ÅEÉÂ§ É 7xEШ?ÖШ?EéEx§ÂÂE~E ÑШ 

ƓƖĿƚЮċƻŸŔƖЮĦŸŰŰƨЮƓũƨƚŔĲƨƖƚЮƣǃƓĲƚЮĬѩŔŰƚĲƖƣŔŸŰЮƚŸĦŔċũĲЮĲƣЮƓƖŸŉĲƚƚŔŸŰŰĲũũĲеЮ
ŢѩċŔЮƖĲŢŸŔŰƣЮ ŰƣƖċŔĬĲЮǯŰЮΥΣΥΨеЮċƻĲĦЮũѩċůĤŔƣŔŸŰЮĬĲЮĦŸŰƣƖŔĤƨĲƖЮěЮƨŰЮůŸĬĿũĲЮ
ƓũƨƚЮŔůƓċĦƣċŰƣдЮsѩċƓƓƖĳĦŔĲЮũѩċŰĦƖċŊĲЮĬѩ ŰƣƖċŔĬĲЮĬċŰƚЮũѩĳĦŸƚǃƚƣĿůĲЮũŸĦċũЮ
ěЮ ŰƣŸŰǃЮĲƣЮũĲЮƖŔĦőĲЮƖĲũċƣŔŸŰŰĲũЮƕƨŔЮĲŰЮĬĳĦŸƨũĲдЮxѩE7EЮĲƚƣЮƨŰĲЮƻƖċŔĲЮŉŸƖĦĲЮ
ƓŸƨƖЮĲǂƓĳƖŔůĲŰƣĲƖЮĲƣЮƖĲƓĲŰƚĲƖЮũĲƚЮƓŸũŔƣŔƕƨĲƚЮĬĲЮũѩĲůƓũŸŔеЮĲŰЮŔŰƣĲƖƖŸŊĲċŰƣЮ
ũĲЮƖċƓƓŸƖƣЮċƨЮƣƖċƻċŔũеЮċƨǂЮĦŸůƓĳƣĲŰĦĲƚеЮěЮũċЮƓƖŸĬƨĦƣŔƻŔƣĳдЮ[ċŔƖĲЮĬĲЮũѩE7EЮ
ĲƣЮĬĲЮũѩ fЮĬĲƚЮƖĳƓŸŰƚĲƚЮƻŔċĤũĲƚЮċƨǂЮŔŰƚƨǭŔƚċŰĦĲƚЮĬƨЮůċƖĦőĳЮĦũċƚƚŔƕƨĲЮ
ĲƚƣЮƨŰЮĲŰŢĲƨЮĬĲЮƣċŔũũĲЮůċŔƚЮƓċƚƚŔŸŰŰċŰƣдЮsѩċŔůĲЮũċЮĬŔƻĲƖƚŔƣĳЮĬѩċĦƣŔŸŰƚЮ
ƕƨѩŔůƓũŔƕƨĲЮůŸŰЮƓŸƚƣĲЮĬċŰƚЮƨŰĲЮƓĲƣŔƣĲЮĳƕƨŔƓĲЮжЮĦŸůůĲƖĦĲеЮ
ĤĲŰĦőůċƖťеЮŊĲƚƣŔŸŰЮĬĲЮƓƖŸŢĲƣƚеЮƓċƖƣĲŰċƖŔċƣƚеЮĦŸůůƨŰŔĦċƣŔŸŰеЮ
ĳƻĿŰĲůĲŰƣŔĲũеЮŔũЮǃЮċЮĬĲЮƕƨŸŔЮĶƣƖĲЮĦƖĳċƣŔƻĲЮĲƣЮĲŰŊċŊĳĲЮй 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΞΤ 
 

ΠЮΡЮШEŰŢĲƨǂШΞΜΞΣШыE7Eь 
 

ќċŰŰĳĲШΞΜΞΡШċШĦŸŰƚƣŔƣƨĳШƨŰĲШċŰŰĳĲШĬĲШĬĳůċƖƖċŊĲШƓŸƨƖШũĲƚШ ƣĲũŔĲƖƚШ
Ĭќ ŰƣƖċŔĬĲЯШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШůċƖƕƨĳШěШũċШŉŸŔƚШƓċƖШũċШůŸŰƣĳĲШĲŰШĦőċƖŊĲШ
ƓƖŸŊƖĲƚƚŔƻĲШĬĲШũќE7EШĲƣШƓċƖШũĲƚШĦŸŰƣƖċŔŰƣĲƚШĳĦŸŰŸůŔƕƨĲƚШƓƖŸƓƖĲƚШċƨШ

ůŸĬĿũĲЮ 
xќĲǂĲƖĦŔĦĲШůĲƣШĲŰШĳƻŔĬĲŰĦĲШƓũƨƚŔĲƨƖƚШĲŰŢĲƨǂШůċŢĲƨƖƚШƓŸƨƖШũĲƚШċŰŰĳĲƚШěШƻĲŰŔƖЮ 
 
9ŸŰƚŸũŔĬĲƖШũĲШůŸĬĿũĲШĳĦŸŰŸůŔƕƨĲ 
xĲШƓƖĲůŔĲƖШĲŰŢĲƨШĦŸŰĦĲƖŰĲШũċШĦŸŰƚŸũŔĬċƣŔŸŰШ
ĳĦŸŰŸůŔƕƨĲШĬĲШũќE7EЮ 
 

xĲШůŸĬĿũĲШċĦƣƨĲũШƖĲƓŸƚĲШĲŰĦŸƖĲШŉŸƖƣĲůĲŰƣШƚƨƖШ
ũĲƚШǯŰċŰĦĲůĲŰƣƚШƓƨĤũŔĦƚШũŔĳƚШěШũċШĦƖĳċƣŔŸŰШĬĲƚШ
ĲůƓũŸŔƚЯШŰŸƣċůůĲŰƣШũċШĬŸƣċƣŔŸŰШĬќċůŸƖĩċŊĲШ
ƕƨŔШŰќĲƚƣШƓũƨƚШƓĲƖĩƨĲШũŸƖƚƕƨќŸŰШŰќĲůĤċƨĦőĲШ
ƓũƨƚЮШ 
?ċŰƚШĦĲШĦŸŰƣĲǂƣĲЯШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШĦőŔǭƖĲШ
ĬќċǭċŔƖĲƚШ ĬĲƻŔĲŰƣШ ŔŰĬŔƚƓĲŰƚċĤũĲШ ċǯŰШ ĬĲШ
ƖĲŰŉŸƖĦĲƖШ ũќċƨƣŸŰŸůŔĲШ ĳĦŸŰŸůŔƕƨĲШ ĬĲƚШ
ċƣĲũŔĲƖƚЯШċĤƚŸƖĤĲƖШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШĦőċƖŊĲƚШ
ǯǂĲƚЯШƚĳĦƨƖŔƚĲƖШũĲƚШĲůƓũŸŔƚШĦƖĳĳƚШĲƣШŊċƖċŰƣŔƖШũċШ
ƓĳƖĲŰŰŔƣĳШĬƨШƓƖŸŢĲƣЮШ 
9ĲƣƣĲШŰĳĦĲƚƚŔƣĳШŔŰƣĲƖƻŔĲŰƣШċũŸƖƚШůĶůĲШƕƨĲШũĲƚШ
E7EШĬŸŔƻĲŰƣШĦŸŰƚƣƖƨŔƖĲШũĲƨƖƚШċĦƣŔƻŔƣĳƚШƣŸƨƣШĲŰШ
ċĦĦƨĲŔũũċŰƣШ ĬĲƚШ ƚċũċƖŔĳƚШ ƓƖĳƚĲŰƣċŰƣШ ĬĲƚШ
ŉƖċŊŔũŔƣĳƚШ ŔůƓŸƖƣċŰƣĲƚШ ĲƣШ ĬĲƚШ ĤĲƚŸŔŰƚШ
ĬќċĬċƓƣċƣŔŸŰШƓċƖŉŸŔƚШĳũĲƻĳƚЮ 
 

ÉƣƖƨĦƣƨƖĲƖШĲƣШƚƣċĤŔũŔƚĲƖШũĲƚШċĦƣŔƻŔƣĳƚ 
xќċŰŰĳĲШΞΜΞΣШĬĲƻƖċШƓĲƖůĲƣƣƖĲШĬĲШƓŸƨƖƚƨŔƻƖĲШũċШ
ƚƣƖƨĦƣƨƖċƣŔŸŰШĬĲƚШċƣĲũŔĲƖƚШĲǂŔƚƣċŰƣƚЯШċƻĲĦШƨŰĲШ
ċƣƣĲŰƣŔŸŰШƓċƖƣŔĦƨũŔĿƖĲШƓŸƖƣĳĲШěШũċШƚƣċĤŔũŔƚċƣŔŸŰШ
ĬĲƚШċĦƣŔƻŔƣĳƚЯШěШũċШǯĬĳũŔƚċƣŔŸŰШĬĲƚШĦũŔĲŰƣƚЯШěШ
ũќŸƖŊċŰŔƚċƣŔŸŰШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰЯШċƨШ ƓŔũŸƣċŊĲШ
ĳĦŸŰŸůŔƕƨĲШ ĲƣШ ċƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ĦŸůůĲƖĦŔċũЮШ 
 

ÖŰШĦŸŰƣĲǂƣĲШĤƨĬŊĳƣċŔƖĲШĦŸŰƣƖċŔŰƣ 
xĲШ ĦŸŰƣĲǂƣĲШ ĤƨĬŊĳƣċŔƖĲШ ŰċƣŔŸŰċũШ ĲƣШ ũĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШƓŸƖƣċŰƣШƚƨƖШũĲƚШǯŰċŰĦĲůĲŰƣƚШĬƨШ
ĬŔƚƓŸƚŔƣŔŉШĦŸŰĬƨŔƚĲŰƣШċƨŢŸƨƖĬќőƨŔШěШƨŰШŊĲũШĬĲƚШ
ƖĲĦƖƨƣĲůĲŰƣƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ċƨШ ƚĲŔŰШ ĬĲШ
ũќE7EЮ 
9ĲƣƣĲШ ƚŔƣƨċƣŔŸŰШ ƖċũĲŰƣŔƣШ ůĳĦċŰŔƕƨĲůĲŰƣШ ũċШ
ůŸŰƣĳĲШĲŰШĦőċƖŊĲШĬƨШƓƖŸŢĲƣШċũŸƖƚШůĶůĲШƕƨĲШ
ũĲƚШĤĲƚŸŔŰƚШĬƨШƣĲƖƖŔƣŸŔƖĲШĬĲůĲƨƖĲŰƣШŔůƓŸƖƣċŰƣƚШ
ĲƣШ ƕƨĲШ ĬĲШ ŰŸůĤƖĲƨƚĲƚШ ƓĲƖƚŸŰŰĲƚШ ƖĲƚƣĲŰƣШ
ƓƖŔƻĳĲƚШĬƨƖċĤũĲůĲŰƣШĬќĲůƓũŸŔЮ 
 

xќĲŰŢĲƨШĬĲƚШƓƖŸĦőċŔŰƚШĲǂĲƖĦŔĦĲƚШƚĲƖċШĬŸŰĦШĬĲШ
ĦŸŰƚŸũŔĬĲƖШ ũĲƚШ ĲůƓũŸŔƚШ ĲǂŔƚƣċŰƣƚШ ƣŸƨƣШ ĲŰШ
ƚĳĦƨƖŔƚċŰƣШũĲƚШĳƕƨŔũŔĤƖĲƚШĳĦŸŰŸůŔƕƨĲƚШĬĲШũċШ
ƚƣƖƨĦƣƨƖĲШĲƣШ ũĲƚШĦŸŰƣƖŔĤƨƣŔŸŰƚШ EƣċƣШ ĲƣШ
?ĳƓċƖƣĲůĲŰƣЮ 
 

?ĲƚШƓƖŸǯũƚШƓċƖŉŸŔƚШĬŔǭŔĦŔũĲƚШěШůŸĤŔũŔƚĲƖ 
xќƨŰШĬĲƚШĲŰŢĲƨǂШůċŢĲƨƖƚШĬƨШĬŔƚƓŸƚŔƣŔŉШƖĳƚŔĬĲШ
ĳŊċũĲůĲŰƣШĬċŰƚШũċШĦċƓċĦŔƣĳШěШŔĬĲŰƣŔǯĲƖШĬĲƚШ
ċĦƣŔƻŔƣĳƚШĦŸůƓċƣŔĤũĲƚШěШũċШŉŸŔƚШċƻĲĦШũĲƚШĤĲƚŸŔŰƚШ
ĬƨШƣĲƖƖŔƣŸŔƖĲЯШũĲƚШĦċƓċĦŔƣĳƚШĬĲƚШƚċũċƖŔĳƚШĲƣШċƻĲĦШ
ũĲƨƖƚШƓƖŸŢĲƣƚШƓƖŸŉĲƚƚŔŸŰŰĲũƚЮШ 
ÑŸƨƚШũĲƚШƓŸƚƣĲƚШĬĳƻĲũŸƓƓĳƚШƓċƖШũĲƚШċƣĲũŔĲƖƚШŰĲШ
ĦŸƖƖĲƚƓŸŰĬĲŰƣШ ƓċƚШ ŰĳĦĲƚƚċŔƖĲůĲŰƣШ ċƨǂШ
ƚŸƨőċŔƣƚШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƻŸũŸŰƣċŔƖĲƚШ ƓŸƨƖШ
ŔŰƣĳŊƖĲƖШũќE7EЮ 
ÂċƖШ ċŔũũĲƨƖƚЯШ ƨŰĲШ ƓċƖƣŔĲШ ĬĲƚШĦċŰĬŔĬċƣƚШ
ċĦĦŸůƓċŊŰĳƚШ ƓƖĳƚĲŰƣĲШ ĬĲƚШ ŉƖċŊŔũŔƣĳƚШ
ŔůƓŸƖƣċŰƣĲƚШ аШƓƖŸĤũĳůċƣŔƕƨĲƚШ ĬĲШ ƚċŰƣĳЯШ
ŉċƣŔŊċĤŔũŔƣĳЯШ ĬŔǭŔĦƨũƣĳƚШ ƓƚǃĦőŸũŸŊŔƕƨĲƚЯШ
ƣƖŸƨĤũĲƚШ ĬƨШ ĦŸůƓŸƖƣĲůĲŰƣЯШĦŸŰƣƖċŔŰƣĲƚШ
ŉċůŔũŔċũĲƚШŸƨШƚŔƣƨċƣŔŸŰƚШƚŸĦŔċũĲƚШĦŸůƓũĲǂĲƚЮШ 
9ĲƚШ ƖĳċũŔƣĳƚШ ƓĲƨƻĲŰƣШ ĦŸŰƚƣŔƣƨĲƖШ ĬĲƚШ ŉƖĲŔŰƚШ
ŔůƓŸƖƣċŰƣƚШěШũќĲůƓũŸŔШĲƣШŰĳĦĲƚƚŔƣĲŰƣШƓċƖŉŸŔƚШ
ĬĲƚШċĬċƓƣċƣŔŸŰƚШĬŔǭŔĦŔũĲƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШ
ĬċŰƚШƨŰШĦċĬƖĲШĳĦŸŰŸůŔƕƨĲШĲŰĦŸƖĲШŉƖċŊŔũĲЮ 
xќĳƕƨŔũŔĤƖĲШ ĲŰƣƖĲШŔŰƚĲƖƣŔŸŰЯШċĬċƓƣċƣŔŸŰШ ĬĲƚШ
ƓŸƚƣĲƚЯШĦŸŰƣƖċŔŰƣĲƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĲƣШƻŔċĤŔũŔƣĳШ
ĳĦŸŰŸůŔƕƨĲШĦŸŰƚƣŔƣƨĲШ ċŔŰƚŔШ ƨŰШ ĲŰŢĲƨШ
ƓĲƖůċŰĲŰƣЮ 
 

ÂƖĳƚĲƖƻĲƖШũĲШƚĲŰƚШĬƨШƓƖŸŢĲƣ 
~ċũŊƖĳШ ĦĲƚШ ŉƖċŊŔũŔƣĳƚЯШ ũĲƚШ ƣĲũŔĲƖƚШ Ĭќ ŰƣƖċŔĬĲШ
ĦŸŰƣŔŰƨĲŰƣШ ĬĲШ ĬĳůŸŰƣƖĲƖШ ũќŔŰƣĳƖĶƣШ ĬƨШ ƓƖŸŢĲƣШ
Ñü9x?ШěШũќĳĦőĲũũĲШũŸĦċũĲЮ 
xќĲǂƓĳƖŔůĲŰƣċƣŔŸŰШ ƓĲƖůĲƣШ ĬĲШ ƓƖŸƓŸƚĲƖШ ĬĲƚШ
ĲůƓũŸŔƚШ ċĬċƓƣĳƚЯШƨŰШ ĦċĬƖĲШ ĬĲШ ƣƖċƻċŔũШ
ƚĳĦƨƖŔƚċŰƣЯШƨŰĲШƖĲƓƖŔƚĲШƓƖŸŊƖĲƚƚŔƻĲШĬќċĦƣŔƻŔƣĳЯШ 
ĲƣШ ƨŰĲШ ƖĳƓŸŰƚĲШ ĦŸŰĦƖĿƣĲШ ěШ ĬĲƚШ ƚŔƣƨċƣŔŸŰƚШ
ĬќĲǂĦũƨƚŔŸŰШĬƨƖċĤũĲШĬƨШůċƖĦőĳШĬƨШƣƖċƻċŔũЮШ 
 
 

xќĲŰŢĲƨШĬĲƚШƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚШƚĲƖċШĬĲШƓŸƨƖƚƨŔƻƖĲШĦĲƣƣĲШĬǃŰċůŔƕƨĲШƣŸƨƣШĲŰШĦŸŰƚƣƖƨŔƚċŰƣШƨŰШ
ůŸĬĿũĲШƚƨǭŔƚċůůĲŰƣШƖŸĤƨƚƣĲШƓŸƨƖШŔŰƚĦƖŔƖĲШĬƨƖċĤũĲůĲŰƣШũĲШƓƖŸŢĲƣШĬċŰƚШũĲШƣĲƖƖŔƣŸŔƖĲЮ 

x 



 

ΞΥ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΡЮШÅĲƚƚŸƨƖĦĲƚШőƨůċŔŰĲƚШ 

ΡЮΝЮШxĲƚШĳƕƨŔƓĲƚ 
 
 

ќċŰŰĳĲШΞΜΞΡШůċƖƕƨĲШƨŰĲШĳƣċƓĲШŔůƓŸƖƣċŰƣĲШĬċŰƚШũċШƚƣƖƨĦƣƨƖċƣŔŸŰШĬќ ŰƣƖċŔĬĲШĲƣШĬĲШƚĲƚШĬĲƨǂШ
ƓŻũĲƚЯШċƻĲĦШƨŰĲШĳƻŸũƨƣŔŸŰШƚŔŊŰŔǯĦċƣŔƻĲШĬĲШũќŸƖŊċŰŔƚċƣŔŸŰШĲƣШũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬĲƚШŉŸŰĦƣŔŸŰƚШ
ƚƨƓƓŸƖƣШĲƣШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣЮ 

9ĲƣƣĲШĬǃŰċůŔƕƨĲШŔŰƣĲƖƻŔĲŰƣШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШĬĲШƣƖċŰƚŔƣŔŸŰЯШůċƖƕƨĳШŰŸƣċůůĲŰƣШƓċƖШũĲШĬĳƓċƖƣШĬĲШ
ũċШĬŔƖĲĦƣƖŔĦĲШĬƨШƓŻũĲШfŰƚĲƖƣŔŸŰШũĲШΟΜШƚĲƓƣĲůĤƖĲШΞΜΞΡШĲƣШũĲШĬĳƓċƖƣШěШũċШƖĲƣƖċŔƣĲШĬƨШĦőĲŉШĦŸůƓƣċĤũĲШ
őŔƚƣŸƖŔƕƨĲШũĲШΝΞШŰŸƻĲůĤƖĲШΞΜΞΡЮ 
ǯŰШ ĬќċĦĦŸůƓċŊŰĲƖШ ũċШ ůŸŰƣĳĲШ ĲŰШ ĦőċƖŊĲШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĲƣШ ũċШ ĦŸŰƚŸũŔĬċƣŔŸŰШ ĬƨШ ůŸĬĿũĲШ

ĳĦŸŰŸůŔƕƨĲЯШƨŰĲШŰŸƨƻĲũũĲШĳƕƨŔƓĲШĬĲШĬŔƖĲĦƣŔŸŰШƣƖċŰƚƻĲƖƚċũĲШċШĳƣĳШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШůŔƚĲШĲŰШƓũċĦĲШ
ěШũќċƨƣŸůŰĲШΞΜΞΡЮШ9ĲƣƣĲШĳƕƨŔƓĲШŔŰƣĲƖƻŔĲŰƣШƚƨƖШũĲƚШĬĲƨǂШƓŻũĲƚШĬќ ŰƣƖċŔĬĲШĲƣШƻŔƚĲШěШƖĲŰŉŸƖĦĲƖШũĲШ
ƓŔũŸƣċŊĲШ ŸƓĳƖċƣŔŸŰŰĲũЯШũċШ ƚĳĦƨƖŔƚċƣŔŸŰШ ċĬůŔŰŔƚƣƖċƣŔƻĲШ ĲƣШ ǯŰċŰĦŔĿƖĲЯШũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ
ĦŸůůĲƖĦŔċũЯШũċШƚƣƖƨĦƣƨƖċƣŔŸŰШĬĲƚШċĦƣŔƻŔƣĳƚЯШũċШƓƖŸŉĲƚƚŔŸŰŰċũŔƚċƣŔŸŰШĬĲƚШĳƕƨŔƓĲƚЯШũċШƕƨċũŔƣĳШĬĲШ
ƚĲƖƻŔĦĲШĲƣШũċШƚċƣŔƚŉċĦƣŔŸŰШĬĲƚШĦũŔĲŰƣƚЮШ 
 
ÖŰĲШĳƕƨŔƓĲШĬĲШĬŔƖĲĦƣŔŸŰШƖĲŰŸƨƻĲũĳĲ 
 
ũċŔŰШ9x ÂfEÅШтШ?ŔƖĲĦƣĲƨƖШŊĳŰĳƖċũ 
ƖƖŔƻĳШ ũĲШ ΞΟШ ŸĦƣŸĤƖĲШ ΞΜΞΡЯШ ũċŔŰШ 9x ÂfEÅШ

ċƚƚƨƖĲШ ũċШ ƚƨƓĲƖƻŔƚŔŸŰШ ĬĲƚШ ĬĲƨǂШ ƓŻũĲƚШ
Ĭќ ŰƣƖċŔĬĲШĲƣШĬĲƚШŉŸŰĦƣŔŸŰƚШƚƨƓƓŸƖƣЮ 
 
9ũċŔƖĲШ Ö?§Öf ШтШÅĲƚƓŸŰƚċĤũĲШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШĲƣШǯŰċŰĦŔĿƖĲ 
ƖƖŔƻĳĲШũĲШΝΡШƚĲƓƣĲůĤƖĲШΞΜΞΡЯШ9ũċŔƖĲШ Ö?§Öf Ш

ƚƨĦĦĿĬĲШěШũќċŰĦŔĲŰШĦőĲŉШĦŸůƓƣċĤũĲШƓċƖƣŔШěШũċШ
ƖĲƣƖċŔƣĲЮШ EũũĲШ ƓŔũŸƣĲШ ũĲƚШ ĬŔůĲŰƚŔŸŰƚШ
ċĬůŔŰŔƚƣƖċƣŔƻĲƚЯШǯŰċŰĦŔĿƖĲƚШĲƣШĦŸůƓƣċĤũĲƚШĬĲƚШ
ĬĲƨǂШƓŻũĲƚШĬќ ŰƣƖċŔĬĲЮШEũũĲШĲƚƣШċĦĦŸůƓċŊŰĳĲШ
ƚƨƖШũċШĦŸůƓƣċĤŔũŔƣĳШĬĲШũќE7EШƓċƖШƨŰĲШĤĳŰĳƻŸũĲЮ 
 
~ǃƖŔċůШÑÅ§9~EШтШÅĲƚƓŸŰƚċĤũĲШĬƨШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĲƣШĬĲШũċШƚċƣŔƚŉċĦƣŔŸŰШĦũŔĲŰƣƚ 
9ĲШƓŸƚƣĲЯШĦƖĳĳШĲŰШΞΜΞΡЯШĦŸŰƚƣŔƣƨĲШƨŰĲШŰŸƨƻĲũũĲШ
ŉŸŰĦƣŔŸŰШƚƣƖċƣĳŊŔƕƨĲШƓŸƨƖШ ŰƣƖċŔĬĲЮ 
ƖƖŔƻĳĲШũĲШΝΤШŰŸƻĲůĤƖĲШΞΜΞΡЯШ~ǃƖŔċůШÑÅ§9~EШ

ĲƚƣШĦőċƖŊĳĲШĬƨШĬĳƻĲũŸƓƓĲůĲŰƣШĦŸůůĲƖĦŔċũЯШ
ĬĲШũċШĦŸůůƨŰŔĦċƣŔŸŰЯШĬĲШũċШƖĲũċƣŔŸŰШĦũŔĲŰƣƚШĲƣШ
ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲƚШ ƓċƖƣĲŰċƖŔċƣƚШ
ĳĦŸŰŸůŔƕƨĲƚЮШ 
EũũĲШĲƚƣШĳŊċũĲůĲŰƣШċƓƓƨǃĳĲШƓċƖШƨŰШĤĳŰĳƻŸũĲШ
ƓŸƨƖШ ũќċŰŔůċƣŔŸŰШ ĬĲƚШ ƖĳƚĲċƨǂШ ƚŸĦŔċƨǂШ ĲƣШ
ĦĲƖƣċŔŰƚШƚƨƓƓŸƖƣƚШĬĲШĦŸůůƨŰŔĦċƣŔŸŰЮ 

 
 
?ƨЮĦŻƣĳЮĬĲЮũѢ ƚƚŸĦŔċƣŔŸŰЮfŰƣĲƖůĳĬŔċŔƖĲ  
 
fƚċĤĲũũĲШxEШ~ fÑÅEШтШ9ŸŰƚĲŔũũĿƖĲШĲŰШ
fŰƚĲƖƣŔŸŰШÂƖŸŉĲƚƚŔŸŰŰĲũũĲ 
fƚċĤĲũũĲШċĦĦŸůƓċŊŰĲШũĲƚШƚċũċƖŔĳƚШĲŰШƓċƖĦŸƨƖƚШ
ĬċŰƚШũċШƖĳƚŸũƨƣŔŸŰШĬĲШũĲƨƖƚШŉƖĲŔŰƚШƚŸĦŔċƨǂШĲƣШ
ƓƖŸŉĲƚƚŔŸŰŰĲũƚШ ċǯŰШ ĬĲШ ŉċƻŸƖŔƚĲƖШ ũĲƨƖШ ƖĲƣŸƨƖШ
ĬƨƖċĤũĲШ ěШ ũќĲůƓũŸŔШ ŸƨШ ěШ ũċШ ŉŸƖůċƣŔŸŰЮШEũũĲШ
ĦŸŰƚƣƖƨŔƣШ ċƻĲĦШ ĦőċƕƨĲШ ƚċũċƖŔĳШ ƨŰШ ƓċƖĦŸƨƖƚШ
ŔŰĬŔƻŔĬƨċũŔƚĳШůĶũċŰƣШċĦĦŸůƓċŊŰĲůĲŰƣШƚŸĦŔċũЯШ
ĬĳǯŰŔƣŔŸŰШĬƨШƓƖŸŢĲƣШƓƖŸŉĲƚƚŔŸŰŰĲũЯШċĦĦĿƚШċƨǂШ
ĬƖŸŔƣƚЯШŸƖŔĲŰƣċƣŔŸŰШĲƣШůŔƚĲШĲŰШƖĲũċƣŔŸŰШċƻĲĦШũĲƚШ
ƓċƖƣĲŰċŔƖĲƚШĲƣШĲůƓũŸǃĲƨƖƚЮ 
 
ÅċрfƚƚċőШÉ§Ö[§ÖШтШ9őċƖŊĳĲШĬĲШ~ŔƚĲШ Ш
?ŔƚƓŸƚŔƣŔŸŰ 
ÅċрfƚƚċőШċƚƚƨƖĲШũċШƖĲũċƣŔŸŰШċƻĲĦШũĲƚШĦũŔĲŰƣƚШĲƣШ
ŸƖŊċŰŔƚĲШũĲƚШŔŰƣĲƖƻĲŰƣŔŸŰƚШĬĲƚШƚċũċƖŔĳƚШůŔƚШěШ
ĬŔƚƓŸƚŔƣŔŸŰЮШEũũĲШƻĲŔũũĲШċƨШĤŸŰШĬĳƖŸƨũĲůĲŰƣШĬĲƚШ
ůŔƚƚŔŸŰƚЯШċƨШƚƨŔƻŔШĬĲƚШőĲƨƖĲƚШƖĳċũŔƚĳĲƚШĲƣШěШ
ũќċĬĳƕƨċƣŔŸŰШĲŰƣƖĲШũĲƚШĤĲƚŸŔŰƚШĬĲƚШĦũŔĲŰƣƚШĲƣШũĲƚШ
ƓċƖĦŸƨƖƚШĬĲƚШƚċũċƖŔĳƚ 
 
 

 
 
 
 

x 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΞΦ 
 

 
 
 
 
 
 
?ƨЮĦŻƣĳЮĬĲƚЮ ƣĲũŔĲƖƚЮĬѢ ŰƣƖċŔĬĲ  
 
~ċƖŔĲрxċƨƖĲШ?f §ÑШтШ?ŔƖĲĦƣƖŔĦĲШĬĲШũќE7EШ 
~ċƖŔĲрxċƨƖĲШ?f §ÑШƓŸƖƣĲШũĲШƓƖŸŢĲƣШĬĲƓƨŔƚШƚĲƚШ
ĬĳĤƨƣƚШ ĲƣШ ĲŰШ ċƚƚƨƖĲШ ũċШĬŔƖĲĦƣŔŸŰШ
ŸƓĳƖċƣŔŸŰŰĲũũĲЮ 
EũũĲШ ƚќċƓƓƨŔĲШ ċƨШ ƕƨŸƣŔĬŔĲŰШ ƚƨƖШƨŰĲШ
ĦŸŸƖĬŔŰċƣƖŔĦĲШĬĲƚШċƣĲũŔĲƖƚЯШĬĲƚШĦŸŸƖĬŔŰċƣĲƨƖƚШ
ĬќċĦƣŔƻŔƣĳƚШƓƖĳƚĲŰƣƚШƚƨƖШũĲƚШĬŔǭĳƖĲŰƣƚШċƣĲũŔĲƖƚШ
ĲƣШƚƨƖШƨŰШĦőċƖŊĳШĬĲШůŔƚƚŔŸŰШÅÉEШĲƣШŔŰĦũƨƚŔŸŰЮШ 
 
]ŔƚĿũĲШ §Ö fxfрÂE §ÑШрШ9ŸŸƖĬŔŰċƣƖŔĦĲШĬĲƚШ
ċƣĲũŔĲƖƚ 
xċШ ĦŸŸƖĬŔŰċƣƖŔĦĲШ ĬĲƚШ ċƣĲũŔĲƖƚШ ŢŸƨĲШ ƨŰШ ƖŻũĲШ
ĦĲŰƣƖċũШĬċŰƚШũќċĦĦŸůƓċŊŰĲůĲŰƣШĬĲƚШƚċũċƖŔĳƚШ
ĲƣШũċШƚƣƖƨĦƣƨƖċƣŔŸŰШĬƨШĦŸũũĲĦƣŔŉШĬĲШƣƖċƻċŔũЮШÉĲƚШ
ƓƖŔŰĦŔƓċũĲƚШ ůŔƚƚŔŸŰƚШ ƚŸŰƣШ
ũќċĦĦŸůƓċŊŰĲůĲŰƣШ ċƨШ ƚċƻŸŔƖрĶƣƖĲШ
ƓƖŸŉĲƚƚŔŸŰŰĲũЯШũќċŰŔůċƣŔŸŰШ ĬĲШ ŊƖŸƨƓĲƚШ ĬĲШ
ƓċƖŸũĲЯШũċШůĳĬŔċƣŔŸŰШĲƣШũċШŊĲƚƣŔŸŰШĬĲƚШĦŸŰǰŔƣƚЯШ

ũќŔŰƣĳŊƖċƣŔŸŰШ ĬĲƚШ ŰŸƨƻĲċƨǂШ ƚċũċƖŔĳƚШ ĲƣШ
ĤĳŰĳƻŸũĲƚЯШũќŸƖŊċŰŔƚċƣŔŸŰШĬƨШƓũċŰШĬĲШĦőċƖŊĲШ
ĬĲƚШ ċƣĲũŔĲƖƚЯШũќċǭĲĦƣċƣŔŸŰШ ĬĲƚШ ƖĲƚƚŸƨƖĦĲƚШ
ƚĲũŸŰШ ũĲƚШ ĤĲƚŸŔŰƚШ ĲƣШ ũĲƚШ ƓƖŸŢĲƣƚШ
ƓƖŸŉĲƚƚŔŸŰŰĲũƚШĬĲƚШƚċũċƖŔĳƚЮШ 
 
xĲƚШĦŸŸƖĬŔŰċƣĲƨƖƚШĬќċƣĲũŔĲƖƚ 
xĲƚШ ĦŸŸƖĬŔŰċƣĲƨƖƚШ ċƚƚƨƖĲŰƣШ ũќĲŰĦċĬƖĲůĲŰƣШ
ƕƨŸƣŔĬŔĲŰШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĲƣШ ũċШ ůŸŰƣĳĲШ ĲŰШ
ĦŸůƓĳƣĲŰĦĲƚШĬĲƚШƚċũċƖŔĳƚЮШШfũƚШŔŰƣĲƖƻŔĲŰŰĲŰƣШ
ŰŸƣċůůĲŰƣШ ƚƨƖШ ũќŸƖŊċŰŔƚċƣŔŸŰШ ĬĲШ ũċШ
ƓƖŸĬƨĦƣŔŸŰЯШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ĬĲƚШ ƣēĦőĲƚЯШ
ũќċŰŔůċƣŔŸŰШ ĬĲƚШ ĳƕƨŔƓĲƚЯШũĲШ ƚƨŔƻŔШ ĬĲƚШ
ŔŰĬŔĦċƣĲƨƖƚЯШũќċĦĦŸůƓċŊŰĲůĲŰƣШ ƚŸĦŔŸр
ƓƖŸŉĲƚƚŔŸŰŰĲũШĬĲШƓƖĲůŔĲƖШŰŔƻĲċƨЮШ 
 
xĲШĦőċƖŊĳШĬĲШůŔƚƚŔŸŰШÅÉEШĲƣШŔŰĦũƨƚŔŸŰ 
xĲШĦőċƖŊĳШĬĲШůŔƚƚŔŸŰШÅÉEШĲƣШŔŰĦũƨƚŔŸŰШŸĦĦƨƓĲШ
ƨŰĲШ ƓũċĦĲШ ĲƚƚĲŰƣŔĲũũĲШ ĬċŰƚШ
ũќċĦĦŸůƓċŊŰĲůĲŰƣШĬĲƚШƚċũċƖŔĳƚШĲƣШĬċŰƚШũċШ
ůŸŰƣĳĲШĲŰШĦŸůƓĳƣĲŰĦĲƚШĬĲƚШĳƕƨŔƓĲƚЮШÉŸŰШ
ŔŰƣĲƖƻĲŰƣŔŸŰШĦŸŰƣƖŔĤƨĲШěШƖĲŰŉŸƖĦĲƖШũќŔŰĦũƨƚŔŸŰЯШ
ũċШƕƨċũŔƣĳШĬĲШƻŔĲШċƨШƣƖċƻċŔũШĲƣШũĲƚШĬĳůċƖĦőĲƚШ
ƖĲƚƓŸŰƚċĤũĲƚЮ 
 

 
 
ÖŰĲШĦŸŰƣŔŰƨŔƣĳШƚƣƖċƣĳŊŔƕƨĲШċƚƚƨƖĳĲ 
xĲШ9ŸŰƚĲŔũШĬќ ĬůŔŰŔƚƣƖċƣŔŸŰШĬĲůĲƨƖĲШƓũĲŔŰĲůĲŰƣШůŸĤŔũŔƚĳШĲƣШċƚƚƨƖĲШũċШƚƣċĤŔũŔƣĳШƚƣƖċƣĳŊŔƕƨĲЯШũċШ
ĦŸŰƣŔŰƨŔƣĳШŔŰƚƣŔƣƨƣŔŸŰŰĲũũĲЯШũċШůĳůŸŔƖĲШĬĲШũќ ƚƚŸĦŔċƣŔŸŰЯШũĲШũŔĲŰШċƻĲĦШũĲƚШƓċƖƣĲŰċŔƖĲƚШĲƣШǯŰċŰĦĲƨƖƚЮШ 
 
 

ÑĳůŸŔŊŰċŊĲ 

 
 

  

ў  
x f Ш9x ÂfEÅ 
?fÅE9ÑEÖÅШ]E EÅ xШ  ÑÅ f?E 

~ŸŰЮċƖƖŔƻĳĲЮĦőĲǍЮ ŰƣƖċŔĬĲЮĲŰЮΥΣΥΨЮůѢċЮƓĲƖůŔƚЮĬĲЮůĲƚƨƖĲƖЮěЮũċЮŉŸŔƚЮũċЮ
ŉŸƖĦĲЮĲƣЮũѢĲǂŔŊĲŰĦĲЮĬĲЮŰŸƣƖĲЮůŔƚƚŔŸŰдЮsѢǃЮċŔЮĬĳĦŸƨƻĲƖƣЮƨŰĲЮŸƖŊċŰŔƚċƣŔŸŰЮ
ĲŰŊċŊĳĲеЮĦċƓċĤũĲЮĬĲЮƓƖŸƓŸƚĲƖЮĬĲƚЮƖĳƓŸŰƚĲƚЮĦŸŰĦƖĿƣĲƚЮěЮĬĲƚЮƓĲƖƚŸŰŰĲƚЮ
ĬƨƖċĤũĲůĲŰƣЮĳũŸŔŊŰĳĲƚЮĬĲЮũѢĲůƓũŸŔеЮĲŰЮƚѢċƓƓƨǃċŰƣЮƚƨƖЮũċЮ
ĦŸůƓũĳůĲŰƣċƖŔƣĳЮĲŰƣƖĲЮċƚƚŸĦŔċƣŔŸŰЮŔŰƣĲƖůĳĬŔċŔƖĲЮĲƣЮĲŰƣƖĲƓƖŔƚĲЮěЮĤƨƣЮ
ĬѢĲůƓũŸŔдЮ9ĲЮůŸĬĿũĲЮĦŸŰƚƣŔƣƨĲЮƨŰЮũĲƻŔĲƖЮƓƨŔƚƚċŰƣЮƓŸƨƖЮĦŸŰƚƣƖƨŔƖĲЮĬĲƚЮ
ƓċƖĦŸƨƖƚЮċĬċƓƣĳƚЮĲƣЮƓƖŸŊƖĲƚƚŔŉƚдЮsѢċŔЮĳŊċũĲůĲŰƣЮƓƖŔƚЮũċЮůĲƚƨƖĲЮĬĲƚЮĬĳǯƚЮ
ěЮƖĲũĲƻĲƖеЮŰŸƣċůůĲŰƣЮĲŰЮůċƣŔĿƖĲЮĬĲЮƚƣƖƨĦƣƨƖċƣŔŸŰЮĲƣЮĬѢĳƕƨŔũŔĤƖĲЮ
ĳĦŸŰŸůŔƕƨĲдЮ9ĲƣƣĲЮċŰŰĳĲЮĬĲЮƓƖŔƚĲЮĬĲЮŉŸŰĦƣŔŸŰƚЮƖĲŰŉŸƖĦĲЮůċЮĦŸŰƻŔĦƣŔŸŰЮ
ƕƨĲЮŰŸƣƖĲЮċĦƣŔŸŰЮĲƚƣЮŔŰĬŔƚƓĲŰƚċĤũĲЮжЮŉċŔƖĲЮĬĲЮũѢĲůƓũŸŔЮƨŰЮŸƨƣŔũЮĬĲЮ
ƖĲĦŸŰƚƣƖƨĦƣŔŸŰЮŔŰĬŔƻŔĬƨĲũũĲЮĲƣЮƨŰЮůŸƣĲƨƖЮĬѢŔŰĦũƨƚŔŸŰЮĬƨƖċĤũĲд 



 

ΟΜ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΡЮΞЮШ[ŸƖůċƣŔŸŰ 
 

ċШŉŸƖůċƣŔŸŰШĦŸŰƚƣŔƣƨĲШƨŰШũĲƻŔĲƖШŔůƓŸƖƣċŰƣШĬќċĦĦŸůƓċŊŰĲůĲŰƣШĲƣШ
ĬĲШƓƖŸŉĲƚƚŔŸŰŰċũŔƚċƣŔŸŰШĬĲƚШƚċũċƖŔĳƚШĲŰШŔŰƚĲƖƣŔŸŰШƚƨƖШũĲƚШĬĲƨǂШ
ƓŻũĲƚШĬќ ŰƣƖċŔĬĲЮ 

 
EŰШΞΜΞΡЯШũċШƚƣƖƨĦƣƨƖĲШċШƓƖŔƻŔũĳŊŔĳШĬĲƚШċĦƣŔŸŰƚШĬĲШŉŸƖůċƣŔŸŰШĦŸƨƖƣĲƚЯШĦŔĤũĳĲƚШĲƣШĬŔƖĲĦƣĲůĲŰƣШ
ŸƓĳƖċƣŔŸŰŰĲũũĲƚЯШĲŰШĦŸůƓũĳůĲŰƣШĬĲШũċШŉŸƖůċƣŔŸŰШĲŰШƚŔƣƨċƣŔŸŰШĬĲШƣƖċƻċŔũШƕƨŔШĬĲůĲƨƖĲШũĲШƓƖŔŰĦŔƓċũШ
ƚƨƓƓŸƖƣШĬĲШůŸŰƣĳĲШĲŰШĦŸůƓĳƣĲŰĦĲƚЮ 
 
?ƨШ ĦŻƣĳШ ĬĲШ ũќ ƚƚŸĦŔċƣŔŸŰШ fŰƣĲƖůĳĬŔċŔƖĲЯШ
ƓũƨƚŔĲƨƖƚШ ŉŸƖůċƣŔŸŰƚШ ŸŰƣШ ĳƣĳШ ŸƖŊċŰŔƚĳĲƚШ ĲŰШ
ƓċƖƣĲŰċƖŔċƣШċƻĲĦШũќfEÂ9ШċƨƣŸƨƖШĬĲƚШůĳƣŔĲƖƚШĬĲƚШ
ƚĲƖƻŔĦĲƚШ ěШ ũċШ ƓĲƖƚŸŰŰĲШ аШ ũċƻċŊĲШ ĬĲШ ƻŔƣƖĲƚЯШ
ůĳŰċŊĲЯШ ƖĲƓċƚƚċŊĲШ ĲƣШ ĲŰƣƖĲƣŔĲŰШ ĬƨШ ũŔŰŊĲЮШ
ƨƣŸǯŰċŰĦĳĲƚШ ƓċƖШ ũċШ ƚƣƖƨĦƣƨƖĲЯШ ĲũũĲƚШ ŸŰƣШ

ƓĲƖůŔƚШ ĬќőċƖůŸŰŔƚĲƖШ ũĲƚШ ƓƖċƣŔƕƨĲƚШ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚЯШ ĬĲШ ƚĳĦƨƖŔƚĲƖШ ũĲƚШ
ŔŰƣĲƖƻĲŰƣŔŸŰƚШ ĲƣШ ĬĲШ ƖĲŰŉŸƖĦĲƖШ ũċШ ƕƨċũŔƣĳШ ĬĲƚШ
ƓƖĲƚƣċƣŔŸŰƚШƖĳċũŔƚĳĲƚЮ 
ƨрĬĲũěШ ĬĲƚШ ŉŸƖůċƣŔŸŰƚШ ŉŸƖůĲũũĲƚЯШ ũċШ
ƣƖċŰƚůŔƚƚŔŸŰШ ĬĲƚШ ƚċƻŸŔƖрŉċŔƖĲШ ƚќĲǭĲĦƣƨĲШ
ĳŊċũĲůĲŰƣШ ċƨШ ƕƨŸƣŔĬŔĲŰШ ěШ ƣƖċƻĲƖƚШ
ũќċĦĦŸůƓċŊŰĲůĲŰƣШ ƚƨƖШ ƓŸƚƣĲЯШ ũĲƚШ
ĬĳůŸŰƚƣƖċƣŔŸŰƚШ ƓƖċƣŔƕƨĲƚЯШ ũĲƚШ ĦŸŰƚĲŔũƚШ
ƣĲĦőŰŔƕƨĲƚШ ĲƣШ ũĲƚШ ƖĲƣŸƨƖƚШ ĬќĲǂƓĳƖŔĲŰĦĲЮШ
xќŸĤŢĲĦƣŔŉШƖĲƚƣĲШĬĲШƖĲŰŉŸƖĦĲƖШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШ
ũќĲůƓũŸǃċĤŔũŔƣĳШĬĲƚШƚċũċƖŔĳƚШĬċŰƚШĬĲƚШƚĲĦƣĲƨƖƚШ

ŸǭƖċŰƣШ ĬĲШ ƖĳĲũũĲƚШ ƓĲƖƚƓĲĦƣŔƻĲƚШ ĬќŔŰƚĲƖƣŔŸŰШ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲЮ 
 
ÂċƖċũũĿũĲůĲŰƣЯШƨŰШƣƖċƻċŔũШĬĲШƚƣƖƨĦƣƨƖċƣŔŸŰШċШĳƣĳШ
ĲŰŊċŊĳШċƻĲĦШũќ§Â9§ШEÂШċǯŰШĬќŔĬĲŰƣŔǯĲƖШĬĲƚШ
ĬŔƚƓŸƚŔƣŔŉƚШ ĬĲШ ŉŸƖůċƣŔŸŰШ ůŸĤŔũŔƚċĤũĲƚШ ĲƣШ ĬĲШ
ĬĳƻĲũŸƓƓĲƖШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШĬĲƚШƓċƖĦŸƨƖƚШƓũƨƚШ
ƕƨċũŔǯċŰƣƚЮ 
 
?ƨШ ĦŻƣĳШ ĬĲШ ũќE7EЯШ ũќċĦĦŸůƓċŊŰĲůĲŰƣШ ĲƚƣШ
ƓĲƖůċŰĲŰƣЯШ ŉċĦŔũŔƣĳШ ƓċƖШ ũċШ ƓƖĳƚĲŰĦĲШ ƚƨƖШ ƨŰШ
ůĶůĲШƚŔƣĲШĬĲƚШƚċũċƖŔĳƚЯШĬĲƚШĲŰĦċĬƖċŰƣƚШĲƣШĬĲƚШ
ĤĳŰĳƻŸũĲƚШ ċĦĦŸůƓċŊŰċƣĲƨƖƚЮШ xĲƚШ ƕƨċƣƖĲШ
ċƣĲũŔĲƖƚШŸŰƣШĤĳŰĳǯĦŔĳШĬќċĦƣŔŸŰƚШŔůƓŸƖƣċŰƣĲƚШĬĲШ
ŉŸƖůċƣŔŸŰШ ĲƣШ ĬĲШ ƣƖċŰƚůŔƚƚŔŸŰШ ĬĲƚШ
ĦŸůƓĳƣĲŰĦĲƚЮШ9őċƕƨĲШƚċũċƖŔĳШĲŰƣƖċŰƣШƚƨŔƣШƨŰШ
ƓċƖĦŸƨƖƚШĬќŔŰƣĳŊƖċƣŔŸŰШĬќƨŰШůŸŔƚШũƨŔШƓĲƖůĲƣƣċŰƣШ
ĬĲШĬĳĦŸƨƻƖŔƖШũĲƚШĬŔǭĳƖĲŰƣƚШƓŸƚƣĲƚШĲƣШĬќċĦƕƨĳƖŔƖШ
ũĲƚШĤċƚĲƚШůĳƣŔĲƖƚШŰĳĦĲƚƚċŔƖĲƚШěШƚŸŰШċĦƣŔƻŔƣĳЮ 
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ΡЮΟЮШ ŸƚШĤĳŰĳƻŸũĲƚ 
ќĲŰŊċŊĲůĲŰƣШ ĤĳŰĳƻŸũĲШ ċШ ĦŸŰƚƣŔƣƨĳШ ƨŰШ ċƓƓƨŔШ ĲƚƚĲŰƣŔĲũШ ċƨШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĲƣШċƨШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШċĦƣŔƻŔƣĳƚШĬќ ŰƣƖċŔĬĲШ
ĲŰШΞΜΞΡЮШÉƨƖШũĲШƓŻũĲШfŰƚĲƖƣŔŸŰШĬŸŰƣШũċШƚƣƖƨĦƣƨƖĲШċШĳƣĳШĦőċőƨƣĳĲШ

ƓċƖШ ƓũƨƚŔĲƨƖƚШ ĬĳƓċƖƣƚШ ĲƣШ ƚƨƖШ ũĲШ ƓŻũĲШ E7EШ ĬƨƖċŰƣШ ƚċШ ƓőċƚĲШ ĬĲШ
ũċŰĦĲůĲŰƣЮ 

  

x 



 

 ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨ ΟΟ 
 

xĲƚШ ůĲůĤƖĲƚШ ĬƨШ 9ŸŰƚĲŔũШ Ĭќ ĬůŔŰŔƚƣƖċƣŔŸŰШ ŸŰƣШ ŢŸƨĳШ ƨŰШ ƖŻũĲШ
ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ ċĦƣŔŉШ ĬċŰƚШ ũќċĦĦŸůƓċŊŰĲůĲŰƣШ ƚƣƖċƣĳŊŔƕƨĲЯШ
ũќŸƖŊċŰŔƚċƣŔŸŰШĲƣШũĲƚШƖĲũċƣŔŸŰƚШƓċƖƣĲŰċƖŔċũĲƚЮШ 
xĲƚШ ċƨƣƖĲƚШ ĤĳŰĳƻŸũĲƚШ ŸŰƣШ ƓƖŔŰĦŔƓċũĲůĲŰƣШ ĦŸŰƣƖŔĤƨĳШ ċƨШ ƚŸƨƣŔĲŰШ
ŸƓĳƖċƣŔŸŰŰĲũШ ĬĲƚШ ċƣĲũŔĲƖƚЯШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ĬƨƖċŰƣШ ũĲƚШ ƓőċƚĲƚШ
ĬќŔŰƚƣċũũċƣŔŸŰШĲƣШĬĲШũċŰĦĲůĲŰƣЮ 
9ĲƣƣĲШůŸĤŔũŔƚċƣŔŸŰШƣĳůŸŔŊŰĲШĬќƨŰШŉŸƖƣШĲŰŊċŊĲůĲŰƣШĦŸũũĲĦƣŔŉШċƨШƚĲƖƻŔĦĲШĬƨШƓƖŸŢĲƣШ
ċƚƚŸĦŔċƣŔŉШĲƣШĬĲШũќŔŰƚĲƖƣŔŸŰШĬĲƚШƓĲƖƚŸŰŰĲƚШċĦĦŸůƓċŊŰĳĲƚЮ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 
ÑĳůŸŔŊŰċŊĲ 

 

ў  
§?fxEШÉ éò 
ÑÅEÉ§ÅfEÅEШ?ќ  ÑÅ f?E 
 xĲЮũċŰĦĲůĲŰƣЮĬĲƚЮ ƣĲũŔĲƖƚЮĬѢ ŰƣƖċŔĬĲЮŰĳĦĲƚƚŔƣĲЮƨŰЮƓŔũŸƣċŊĲЮŸƓĳƖċƣŔŸŰŰĲũЮ

ċŔŰƚŔЮ ƕƨѢƨŰЮ ƚŸƨƣŔĲŰЮ ŉŸƖƣЮ ƓŸƨƖЮ ũĲƚЮ ƣēĦőĲƚЮ ċĬůŔŰŔƚƣƖċƣŔƻĲƚдЮ ÉƣƖƨĦƣƨƖĲЮ
ŰŸƨƻĲũũĲеЮŢѢċĦĦŸůƓċŊŰĲЮũċЮůŔƚĲЮĲŰЮƓũċĦĲЮĬĲЮũċЮĦŸůƓƣċĤŔũŔƣĳЮċŔŰƚŔЮƕƨĲЮ
ũѢĲŰƖĲŊŔƚƣƖĲůĲŰƣЮƖĳŊƨũŔĲƖЮĬĲƚЮĳĦƖŔƣƨƖĲƚеЮċǯŰЮĬĲЮƖĲĦĲŰƚĲƖЮũѢĲǂőċƨƚƣŔƻŔƣĳЮĬĲƚЮ
ŔŰŉŸƖůċƣŔŸŰƚЮ ĲƣЮ ĬŸŰŰĲƖЮ ěЮ ũċЮ ĬŔƖĲĦƣŔŸŰЮ ĬѢ ŰƣƖċŔĬĲЮ ũĲƚЮ ĳũĳůĲŰƣƚЮ ƕƨŔЮ
ƓĲƖůĲƣƣĲŰƣЮĬĲЮƚƨŔƻƖĲЮũѢċƻċŰĦĲůĲŰƣЮĬƨЮƓƖŸŢĲƣд 
9ĲЮƚƨŔƻŔЮƓĲƖůĲƣЮĳŊċũĲůĲŰƣЮĬĲЮƓċƖƣċŊĲƖЮƖĳŊƨũŔĿƖĲůĲŰƣЮċƻĲĦЮũĲƚЮƚċũċƖŔĳƚЮ
ũѢċƻċŰĦĲůĲŰƣЮĬĲЮũĲƨƖЮċĦƣŔƻŔƣĳдЮxĲƚЮƖĲŰĬƖĲЮċĦƣĲƨƖƚЮĬĲЮũĲƨƖƚЮůŔƚƚŔŸŰƚЮ
ƻċũŸƖŔƚĲЮũĲƨƖЮŔůƓũŔĦċƣŔŸŰЮĲƣЮĲŰƖŔĦőŔƣЮũĲƨƖƚЮĦŸŰŰċŔƚƚċŰĦĲƚдЮEŰЮĲǭĲƣеЮůŔĲƨǂЮ
ĦŸůƓƖĲŰĬƖĲЮĦĲЮƕƨĲЮũѢŸŰЮŉċŔƣЮƓĲƖůĲƣЮĬĲЮƚѢŔŰƻĲƚƣŔƖЮƓũĲŔŰĲůĲŰƣЮĲƣЮĬѢǃЮůĲƣƣƖĲЮ
ƣŸƨƣЮƚŸŰЮĦƒƨƖд 
~ŸŰЮ ĲŰŊċŊĲůĲŰƣЮ ĤĳŰĳƻŸũĲЮ ůѢċƓƓŸƖƣĲЮ ũĲЮ ƚĲŰƣŔůĲŰƣЮ ĬѢĶƣƖĲЮ ƨƣŔũĲеЮ ĬĲЮ
ĦŸŰƣƖŔĤƨĲƖЮěЮƨŰĲЮĦċƨƚĲЮƕƨŔЮůĲЮƣŔĲŰƣЮěЮĦƒƨƖЮĲƣЮĬĲЮĦƖĳĲƖЮĬƨЮũŔĲŰЮċƻĲĦЮũĲƚЮ
ċƨƣƖĲƚд 
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ΣЮШÂċƖƣĲŰċƖŔċƣƚШѼШċŰĦƖċŊĲШƣĲƖƖŔƣŸƖŔċũ 
 

ŰƣƖċŔĬĲШƚќŔŰƚĦƖŔƣШĬĲƓƨŔƚШĬĲШŰŸůĤƖĲƨƚĲƚШċŰŰĳĲƚШĦŸůůĲШƨŰШċĦƣĲƨƖШũŸĦċũШ
ĬĲШũќŔŰƚĲƖƣŔŸŰШĲƣШĬĲШũќĳĦŸŰŸůŔĲШĬĲШƓƖŸǂŔůŔƣĳЯШĲŰШũŔĲŰШĳƣƖŸŔƣШċƻĲĦШũĲƚШ
ƓċƖƣĲŰċŔƖĲƚШŔŰƚƣŔƣƨƣŔŸŰŰĲũƚЯШƚŸĦŔċƨǂШĲƣШĳĦŸŰŸůŔƕƨĲƚШĬƨШƣĲƖƖŔƣŸŔƖĲЮШ 

 
ÂċƖШ ƚŸŰШ ċĦƣŔƻŔƣĳШ ĬĲШ ůŔƚĲШ ěШ ĬŔƚƓŸƚŔƣŔŸŰЯШ ũċШ
ƚƣƖƨĦƣƨƖĲШĦŸŰƣƖŔĤƨĲШěШƖĳƓŸŰĬƖĲШěШĬĲƚШĤĲƚŸŔŰƚШ
ĦŸŰĦƖĲƣƚШĲƣШŔůůĳĬŔċƣƚШĬĲƚШƓċƖƣŔĦƨũŔĲƖƚЯШĬĲƚШ
ĦŸũũĲĦƣŔƻŔƣĳƚЯШ ĬĲƚШ ċƚƚŸĦŔċƣŔŸŰƚШ ĲƣШ ĬĲƚШ
ĲŰƣƖĲƓƖŔƚĲƚШũŸĦċũĲƚЯШƣŸƨƣШĲŰШŉċƻŸƖŔƚċŰƣШũќċĦĦĿƚШ
ěШũќĲůƓũŸŔШĬĲƚШƓƨĤũŔĦƚШũĲƚШƓũƨƚШŉƖċŊŔũĲƚЮШ 
 
xċШĦŸŸƓĳƖċƣŔŸŰШċƻĲĦШũĲƚШċĦƣĲƨƖƚШĬĲШũċШǯũŔĿƖĲШ
ĬĲШũќŔŰƚĲƖƣŔŸŰШƚĲШƣƖċĬƨŔƣШŰŸƣċůůĲŰƣШƓċƖШƨŰШ
ƣƖċƻċŔũШ ƓċƖƣĲŰċƖŔċũШ ƖĳŊƨũŔĲƖШ ċƻĲĦШ [ƖċŰĦĲШ
ÑƖċƻċŔũЯШéċũũĳĲШÉƨĬШFĦŸŰŸůŔĲШĲƣШEůƓũŸŔЯШũĲƚШ
ƚĲƖƻŔĦĲƚШ ƚŸĦŔċƨǂШ ƣĲƖƖŔƣŸƖŔċƨǂШ ĲƣШ ũĲƚШ 99 ÉЯШ
ƓĲƖůĲƣƣċŰƣШ ĬќŸƖŔĲŰƣĲƖЯШ ĬĲШ ƚƨŔƻƖĲШ ĲƣШ
ĬќċĦĦŸůƓċŊŰĲƖШũĲƚШƓƨĤũŔĦƚШĬċŰƚШƨŰĲШũŸŊŔƕƨĲШ
ĬĲШ ƓċƖĦŸƨƖƚЮШ xĲƚШ ĳĦőċŰŊĲƚШ ċƻĲĦШ ĦĲƚШ
ƓċƖƣĲŰċŔƖĲƚШ ŉċĦŔũŔƣĲŰƣШ ũќŔĬĲŰƣŔǯĦċƣŔŸŰШ ĬĲƚШ
ĤĲƚŸŔŰƚШ ĬƨШ ƣĲƖƖŔƣŸŔƖĲШ ĲƣШ ũќċĬċƓƣċƣŔŸŰШ ĬĲƚШ
ƖĳƓŸŰƚĲƚШƓƖŸƓŸƚĳĲƚЮШ 
 
xĲШ ƓċƖƣĲŰċƖŔċƣШ ċƻĲĦШ ũќċƚƚŸĦŔċƣŔŸŰШ EƚƓċĦĲƚШ
ĬċŰƚШũĲШĦċĬƖĲШĬƨШĬŔƚƓŸƚŔƣŔŉШÂƖĲůŔĿƖĲƚШcĲƨƖĲƚШ
ŔũũƨƚƣƖĲШ ĳŊċũĲůĲŰƣШ ĦĲƣƣĲШ ĬǃŰċůŔƕƨĲШ ĬĲШ
ĦŸŸƓĳƖċƣŔŸŰШ ũŸĦċũĲЯШ ĲŰШ ƓĲƖůĲƣƣċŰƣШ ĬĲШ
ƓƖŸƓŸƚĲƖШĬĲƚШƓƖĲůŔĿƖĲƚШůŔƚĲƚШĲŰШƚŔƣƨċƣŔŸŰШĬĲШ
ƣƖċƻċŔũШ ěШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ƣƖĿƚШ ĳũŸŔŊŰĳĲƚШ ĬĲШ
ũќĲůƓũŸŔЯШ ĬċŰƚШ ƨŰĲШ ũŸŊŔƕƨĲШ ĬĲШ
ĦŸůƓũĳůĲŰƣċƖŔƣĳШ ĲŰƣƖĲШ ƚƣƖƨĦƣƨƖĲƚШ
ĬќŔŰƚĲƖƣŔŸŰЮШ 

 
ŰƣƖċŔĬĲШ ĦŸŰƣƖŔĤƨĲШ ĳŊċũĲůĲŰƣШ ěШ ũċШ ƻŔĲШ ĬƨШ

ƣĲƖƖŔƣŸŔƖĲШ ƓċƖШ ũĲƚШ ƚĲƖƻŔĦĲƚШ ƖĲŰĬƨƚШ ċƨǂШ
ĦŸũũĲĦƣŔƻŔƣĳƚШ ĲƣШ ċƨǂШ ċƚƚŸĦŔċƣŔŸŰƚШ ũŸĦċũĲƚЯШ
ŰŸƣċůůĲŰƣШěШƣƖċƻĲƖƚШĬĲƚШůŔƚĲƚШěШĬŔƚƓŸƚŔƣŔŸŰШ
ƚƨƖШ ĬĲƚШ ůŔƚƚŔŸŰƚШ ĬќĲŰƣƖĲƣŔĲŰЯШ ĬĲШ
ůċŰƨƣĲŰƣŔŸŰЯШ ĬĲШ ƚŸƨƣŔĲŰШ ċĬůŔŰŔƚƣƖċƣŔŉЯШ ĬĲШ
ƚƨƖƻĲŔũũċŰĦĲШ ĬĲƚШ ƣƖċƻĲƖƚĳĲƚШ ĬќĳĦŸũĲƚШ ŸƨШ
ĲŰĦŸƖĲШ ĬќŔŰƣĲƖƻĲŰƣŔŸŰШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ
ĬŔƚƓŸƚŔƣŔŉƚШƚċŔƚŸŰŰŔĲƖƚШĦŸůůĲШũĲШÂũċŰШ]ƖċŰĬШ
[ƖŸŔĬЮШ 9ĲƚШ ŔŰƣĲƖƻĲŰƣŔŸŰƚШ ƓċƖƣŔĦŔƓĲŰƣШ ċƨШ
ůċŔŰƣŔĲŰШĬĲШƚĲƖƻŔĦĲƚШƨƣŔũĲƚШěШũċШƓŸƓƨũċƣŔŸŰШĲƣШ
ċƨШ ĤŸŰШ ŉŸŰĦƣŔŸŰŰĲůĲŰƣШ ĬĲƚШ ƚƣƖƨĦƣƨƖĲƚШ
ũŸĦċũĲƚЮШ 
 
EŰǯŰЯШƓċƖШƚŸŰШƓŸƚŔƣŔŸŰŰĲůĲŰƣШĲŰƣƖĲШċĦƣĲƨƖƚШ
ƚŸĦŔċƨǂШĲƣШĲůƓũŸǃĲƨƖƚШĬĲШƓƖŸǂŔůŔƣĳЯШ ŰƣƖċŔĬĲШ
ŢŸƨĲШƨŰШƖŻũĲШĬĲШƓċƚƚĲƖĲũũĲШƻĲƖƚШũќĲůƓũŸŔЮШxċШ
ƚƣƖƨĦƣƨƖĲШŉċƻŸƖŔƚĲШũĲƚШũŔĲŰƚШĲŰƣƖĲШũĲƚШƚċũċƖŔĳƚШ
ĲŰШŔŰƚĲƖƣŔŸŰШĲƣШũĲШƣŔƚƚƨШĳĦŸŰŸůŔƕƨĲШũŸĦċũЯШĲŰШ
ŉċĦŔũŔƣċŰƣШ ũĲƚШ ƓƖĲůŔĿƖĲƚШ ĲǂƓĳƖŔĲŰĦĲƚШ
ƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚЯШ ĲŰШ ƻċũŸƖŔƚċŰƣШ ũĲƚШ
ĦŸůƓĳƣĲŰĦĲƚШċĦƕƨŔƚĲƚШĲƣШĲŰШĦŸŰƣƖŔĤƨċŰƣШěШ
ƖĳƓŸŰĬƖĲШċƨǂШĤĲƚŸŔŰƚШĬĲШůċŔŰрĬќƒƨƻƖĲШĬċŰƚШ
ĦĲƖƣċŔŰƚШƚĲĦƣĲƨƖƚЯШŰŸƣċůůĲŰƣШũĲƚШƚĲƖƻŔĦĲƚШěШ
ũċШƓĲƖƚŸŰŰĲШĲƣШũќĲŰƣƖĲƣŔĲŰЮ 

 

ΣЮΝЮШfŰƚƣŔƣƨƣŔŸŰŰĲũƚ 
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ΣЮΞЮШƚƚŸĦŔċƣŔŉƚШ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ΣЮΟЮШÉŸƨƣŔĲŰƚ 
 
 
 
 
 
 
 
 
 
 
 

  

Ö[9ÉШ[ƖċŰĦŔũŔĲŰŰĲШÉƨĬ 

cÄШÂċŢĲċƨĬ 

É§ÖÑE fÅШxќf ÉEÅÑf§ Ш Ш
 Ñ§ ò 

ƚƚŸĦŔċƣŔŸŰШůĲůĤƖĲШĬƨШƖĳƚĲċƨШ 
xċШÑċĤũĲШĬĲШ9ċŰċ 



 

ΟΣ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ΤЮШÂĲƖƚƓĲĦƣŔƻĲƚ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
xѢċŰŰĳĲЮΥΣΥΨЮƖĲƚƣĲƖċЮƨŰĲЮċŰŰĳĲЮĦőċƖŰŔĿƖĲЮĬċŰƚЮũѢőŔƚƣŸŔƖĲЮĬѢ ŰƣƖċŔĬĲд 
EũũĲЮċЮĳƣĳЮůċƖƕƨĳĲЮěЮũċЮŉŸŔƚЮƓċƖЮĬĲƚЮĬŔǭŔĦƨũƣĳƚЮƖĳĲũũĲƚеЮĬĲƚЮƣƖċŰƚŉŸƖůċƣŔŸŰƚЮŔůƓŸƖƣċŰƣĲƚЮĲƣЮũċЮ
ůŸŰƣĳĲЮĲŰЮƓƨŔƚƚċŰĦĲЮĬѢƨŰЮƓƖŸŢĲƣЮċůĤŔƣŔĲƨǂЮċƨЮƚĲƖƻŔĦĲЮĬĲƚЮőċĤŔƣċŰƣƚЮĬƨЮƣĲƖƖŔƣŸŔƖĲд 
xĲƚЮƖĳƚƨũƣċƣƚЮĬĲЮũѢĲǂĲƖĦŔĦĲЮċƓƓĲũũĲŰƣЮěЮũċЮƻŔŊŔũċŰĦĲеЮůċŔƚЮŔũƚЮƣƖċĬƨŔƚĲŰƣЮĳŊċũĲůĲŰƣЮũĲƚЮ
ŔŰƻĲƚƣŔƚƚĲůĲŰƣƚЮőƨůċŔŰƚеЮŸƖŊċŰŔƚċƣŔŸŰŰĲũƚЮĲƣЮĳĦŸŰŸůŔƕƨĲƚЮŰĳĦĲƚƚċŔƖĲƚЮƓŸƨƖЮƓƖĳƓċƖĲƖЮ
ũѢċƻĲŰŔƖд 
ŰƣƖċŔĬĲЮ ĬŔƚƓŸƚĲЮ ċƨŢŸƨƖĬѢőƨŔЮ ĬѢċƣŸƨƣƚЮ ƚŸũŔĬĲƚЮ жЮ ƨŰĲЮ ůŔƚƚŔŸŰЮ ƖĲĦŸŰŰƨĲеЮ ĬĲƚЮ ĳƕƨŔƓĲƚЮ

ĲŰŊċŊĳĲƚеЮĬĲƚЮƓċƖƣĲŰċŔƖĲƚЮůŸĤŔũŔƚĳƚеЮƨŰĲЮŊŸƨƻĲƖŰċŰĦĲЮŔŰƻĲƚƣŔĲЮĲƣЮƨŰЮċŰĦƖċŊĲЮƣĲƖƖŔƣŸƖŔċũЮŉŸƖƣд 
xѢĲŰŢĲƨЮĬĲƚЮƓƖŸĦőċŔŰĲƚЮċŰŰĳĲƚЮƚĲƖċЮĬĳƚŸƖůċŔƚЮĬĲЮĦŸŰƚŸũŔĬĲƖЮũĲƚЮċĦƕƨŔƚеЮƚĳĦƨƖŔƚĲƖЮũĲƚЮ
ĳƕƨŔũŔĤƖĲƚЮĳĦŸŰŸůŔƕƨĲƚЮĲƣЮƓŸƨƖƚƨŔƻƖĲЮũĲЮĬĳƻĲũŸƓƓĲůĲŰƣЮĬĲЮƓċƖĦŸƨƖƚЮĬѢŔŰƚĲƖƣŔŸŰЮƨƣŔũĲƚеЮ
ċĦĦĲƚƚŔĤũĲƚЮĲƣЮĬƨƖċĤũĲƚд 
ÂċƖĦĲЮƕƨѢċƨцĬĲũěЮĬĲƚЮĦőŔǭƖĲƚеЮŰŸƣƖĲЮċůĤŔƣŔŸŰЮƖĲƚƣĲЮŔŰĦőċŰŊĳĲЮжЮƓĲƖůĲƣƣƖĲЮěЮĦőċĦƨŰЮĬĲЮ
ƖĲƣƖŸƨƻĲƖЮƨŰĲЮƓũċĦĲеЮƨŰĲЮċĦƣŔƻŔƣĳЮĲƣЮƨŰĲЮƓĲƖƚƓĲĦƣŔƻĲд 
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ŰŰĲǂĲƚ 
ŰŰĲǂĲШΝШтШE7E аШxĲƚШŉŸŰĬċůĲŰƣċƨǂШÑü9x? 

őƣƣƓƚаооƽƽƽЮƣǍĦũĬЮŉƖоƽƓрĦŸŰƣĲŰƣоƨƓũŸċĬƚоΞΜΞΟоΜΞоxĲƚрŉŸŰĬċůĲŰƣċƨǂЮƓĬŉ 

  



 

ΟΥ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

xĲƚНĦŸŰƻŔĦƣŔŸŰƚ 
 

xĲШƓƖŸŢĲƣШÑĲƖƖŔƣŸŔƖĲƚШǍĳƖŸШĦőŻůĲƨƖШĬĲШũŸŰŊƨĲШĬƨƖĳĲШƚĲШŉŸŰĬĲШƚƨƖШƣƖŸŔƚШ
ĦŸŰƻŔĦƣŔŸŰƚШ ƕƨŔШ ƓĲƖůĲƣƣĲŰƣШ ĬĲШ ƓĲŰƚĲƖШ ƕƨќŔũШ ĲƚƣШ őƨůċŔŰĲůĲŰƣШ ĲƣШ
ĳĦŸŰŸůŔƕƨĲůĲŰƣШ ƓŸƚƚŔĤũĲШ ĬĲШ ůĲƣƣƖĲШ ǯŰШ ěШ ũċШ ƓƖŔƻċƣŔŸŰШ ĬƨƖċĤũĲШ
ĬќĲůƓũŸŔШěШũќĳĦőĲũũĲШĬĲШƣĲƖƖŔƣŸŔƖĲƚЮШxċШĬĳůċƖĦőĲШĲǂƓĳƖŔůĲŰƣċũĲШůĲŰĳĲШ
ĬĲƓƨŔƚШΞΜΝΣШƓĲƖůĲƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШĬĲШũĲШƻĳƖŔǯĲƖЮШEũũĲШƚĲƖċШĳƻċũƨĳĲШěШ
ũќċƨŰĲШĬĲШĦĲƚШƣƖŸŔƚШĦŸŰƻŔĦƣŔŸŰƚШċƻĲĦШũќŸĤŢĲĦƣŔŉШĬĲШƖĲŰĬƖĲШĲǭĲĦƣŔŉШũĲШĬƖŸŔƣШ
ěШũќĲůƓũŸŔЮ 

 
ÂĲƖƚŸŰŰĲШŰќĲƚƣШŔŰĲůƓũŸǃċĤũĲ 
xŸƖƚƕƨĲШũќĲůƓũŸŔШĲƚƣШċĬċƓƣĳШċƨǂШĦċƓċĦŔƣĳƚШĲƣШċƨǂШĦŸůƓĳƣĲŰĦĲƚШĬĲƚШƓĲƖƚŸŰŰĲƚЮ 
9ĲШŰќĲƚƣШƓċƚШũĲШƣƖċƻċŔũШƕƨŔШůċŰƕƨĲ 
ÖŰШŊƖċŰĬШŰŸůĤƖĲШĬĲШƣƖċƻċƨǂШƨƣŔũĲƚЯШĬќƨŰĲШŊƖċŰĬĲШĬŔƻĲƖƚŔƣĳЯШƖĲƚƣĲŰƣШěШƖĳċũŔƚĲƖШтШũŸƖƚƕƨĲШũĲШ
ĦƖŔƣĿƖĲШĬĲШũċШƖĲŰƣċĤŔũŔƣĳШůċƖĦőċŰĬĲШŰќĲƚƣШƓċƚШũĲШƚĲƨũШĬĳƣĲƖůŔŰċŰƣШĬċŰƚШũĲШĦőŸŔǂШĬĲƚШ
ċĦƣŔƻŔƣĳƚЮ 
9ĲШŰќĲƚƣШƓċƚШũќċƖŊĲŰƣШƕƨŔШůċŰƕƨĲ 
xċШƓƖŔƻċƣŔŸŰШĬƨƖċĤũĲШĬќĲůƓũŸŔШĦŸƫƣĲШƓũƨƚШĦőĲƖШěШũċШĦŸũũĲĦƣŔƻŔƣĳШƕƨĲШũċШĦƖĳċƣŔŸŰШĬĲƚШ
ĲůƓũŸŔƚШŰĳĦĲƚƚċŔƖĲƚШƓŸƨƖШŉċŔƖĲШĬĲШũќĲůƓũŸŔШƨŰШĬƖŸŔƣЮ 
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ШŰŰĲǂĲШΞШтШE7E аШÄƨќĲƚƣрĦĲШƕƨĲШũќĲǂőċƨƚƣŔƻŔƣĳШе 
 
 

 
xќĲǂőċƨƚƣŔƻŔƣĳЯШĦќĲƚƣШƣŸƨƣШƚŔůƓũĲůĲŰƣШũќċůĤŔƣŔŸŰШ
ĬĲШŰĲШũċŔƚƚĲƖШƓĲƖƚŸŰŰĲШċƨШĤŸƖĬШĬƨШĦőĲůŔŰШĲƣШŉċŔƖĲШ
ĬĲШũќĲůƓũŸŔШƨŰШĬƖŸŔƣШĲǭĲĦƣŔŉШг  
 
9ќĲƚƣШĬŸŰĦ ũċШĦċƓċĦŔƣĳШĬƨШƣĲƖƖŔƣŸŔƖĲШěШƓƖŸƓŸƚĲƖШƨŰШ
ĲůƓũŸŔШ ěШ ƣŸƨƣĲШ ƓĲƖƚŸŰŰĲШ ƓƖŔƻĳĲШ ĬƨƖċĤũĲůĲŰƣШ
ĬќĲůƓũŸŔЯШ ĦќĲƚƣрěрĬŔƖĲШ ƻŸũŸŰƣċŔƖĲШ ĲƣШ őċĤŔƣċŰƣĲШ ĬƨШ
ƣĲƖƖŔƣŸŔƖĲЯШĬċŰƚШƨŰШĬĳũċŔШƖċŔƚŸŰŰċĤũĲШĲƣШƚĲũŸŰШĬĲƚШ
ƖĿŊũĲƚШƣƖċŰƚƓċƖĲŰƣĲƚЮШxќĲǂŔŊĲŰĦĲШĬĲШũќĲǂőċƨƚƣŔƻŔƣĳШ
ĲƚƣШŰĳĦĲƚƚċŔƖĲШƓŸƨƖШƖĲŰĬƖĲШĲǭĲĦƣŔŉШũĲШĬƖŸŔƣШĬќŸĤƣĲŰŔƖШ
ƨŰШĲůƓũŸŔЮШxĲШ9ŸůŔƣĳШũŸĦċũШƓŸƨƖШũќĲůƓũŸŔШы9xEьШĲƚƣШ
ƖĲƚƓŸŰƚċĤũĲШĬĲШůŸĤŔũŔƚĲƖШĲƣШŸƖŊċŰŔƚĲƖШũĲƚШůŸǃĲŰƚШ
ƓŸƨƖШċƣƣĲŔŰĬƖĲШũќĲǂőċƨƚƣŔƻŔƣĳШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲЮ 
xќċƣƣĲŔŰƣĲШĬĲШũќĲǂőċƨƚƣŔƻŔƣĳШĲƚƣШũċШĬǃŰċůŔƕƨĲШĬċŰƚШ
ũċƕƨĲũũĲШƚќŔŰƚĦƖŔƣШũĲШƣĲƖƖŔƣŸŔƖĲЮШ9ĲũċШĦŸŰƚŔƚƣĲШĬќċĤŸƖĬШ
ěШŔŰŉŸƖůĲƖШũċШƓŸƓƨũċƣŔŸŰШĬĲШũќĲǂŔƚƣĲŰĦĲШĬƨШĬƖŸŔƣШěШ
ũќĲůƓũŸŔЯШĲƣШĬĲШũċШƓŸƚƚŔĤŔũŔƣĳШĬќǃШƖĲĦŸƨƖŔƖШũŸƖƚƕƨĲШũќŸŰШ
ĲƚƣШ ƓƖŔƻĳзĲШ ĬƨƖċĤũĲůĲŰƣШ ĬќĲůƓũŸŔЮШ EŰƚƨŔƣĲЯШ ũĲШ
ƣĲƖƖŔƣŸŔƖĲШĬŸŔƣШůĲƣƣƖĲШĲŰШƒƨƻƖĲШũĲƚШůŸǃĲŰƚШƓŸƨƖШ
ƓƖŸĬƨŔƖĲШ ƚƨǭŔƚċůůĲŰƣШ ĬќĲůƓũŸŔƚШ ƓŸƨƖШƖĳƓŸŰĬƖĲШ
ċƨǂШĤĲƚŸŔŰƚШĲǂƓƖŔůĳƚШƓċƖШũċШƓŸƓƨũċƣŔŸŰЮШ 
 
 
 
 
 
 

 
 
 
 
ШĦĲШƣŔƣƖĲЯШƨŰĲШĲŰƣƖĲƓƖŔƚĲШěШĤƨƣШĬќĲůƓũŸŔШыE7EьШĲƚƣШ
ũќƨŰШĬĲƚШŸƨƣŔũƚШƓĲƖůĲƣƣċŰƣШĬќċƣƣĲŔŰĬƖĲШũќĲǂőċƨƚƣŔƻŔƣĳШ
ĲŰШ ƓƖŸĬƨŔƚċŰƣШ ũĲƚШ ĲůƓũŸŔƚШ ůċŰƕƨċŰƣƚШ ƚƨƖШ ũĲШ
ƣĲƖƖŔƣŸŔƖĲЮШ EŰШ ŉŸŰĦƣŔŸŰШ ĬĲƚШ ƣĲƖƖŔƣŸŔƖĲƚЯШ ƓũƨƚŔĲƨƖƚШ
ƨŰŔƣĳƚШĬќE7EШƓĲƨƻĲŰƣШĶƣƖĲШŰĳĦĲƚƚċŔƖĲƚЮ 
xċШ ůŸĤŔũŔƚċƣŔŸŰШ ĬĲƚШ ĲůƓũŸǃĲƨƖзƚĲƚШ ĬƨШ
ƣĲƖƖŔƣŸŔƖĲЯ ƕƨĲШ ĦĲШ ƚŸŔƣШ ĬċŰƚШ ũĲШ ƚĲĦƣĲƨƖШ ƓƖŔƻĳШ
љŸƖĬŔŰċŔƖĲњЯШ ũĲШ ƚĲĦƣĲƨƖШ ƓƨĤũŔĦШ ŸƨШ ĲŰĦŸƖĲШ ũĲƚШ
ƚƣƖƨĦƣƨƖĲƚШĬĲШũќŔŰƚĲƖƣŔŸŰШƓċƖШũќċĦƣŔƻŔƣĳШĳĦŸŰŸůŔƕƨĲШ
ŸƨШũĲШƣƖċƻċŔũШċĬċƓƣĳЯ ĲƚƣШĳŊċũĲůĲŰƣШŉŸŰĬċůĲŰƣċũĲШ
ĬċŰƚШũċШĬǃŰċůŔƕƨĲШĬĲШũќĲǂőċƨƚƣŔƻŔƣĳЮШxċШƓƖĲůŔĿƖĲШ
ĲǂƓĳƖŔůĲŰƣċƣŔŸŰШ ƚƨƖШ ũĲƚШ ΝΜШ ƣĲƖƖŔƣŸŔƖĲƚШ őċĤŔũŔƣĳƚШ
ůŸŰƣƖĲШĲŰШĲǭĲƣШƕƨĲШΟΣӖШĬĲƚШƓĲƖƚŸŰŰĲƚШƻŸũŸŰƣċŔƖĲƚШ
ŸŰƣШ ĳƣĳШ ĲůĤċƨĦőĳĲƚШ ƓċƖШ ƨŰШ ĲůƓũŸǃĲƨƖзƚĲШ ĬƨШ
ƣĲƖƖŔƣŸŔƖĲШыőŸƖƚШE7EьйЮШ ƨШĦŸƨƖƚШĬĲШũċШΞĲШĳƣċƓĲЯШĦĲƣƣĲШ
ƓƖŸƓŸƖƣŔŸŰШƓċƚƚĲШěШΞΜӖШůċŔƚШĲƚƣШƓƖŸĤċĤũĲůĲŰƣШ
ƚŸƨƚрĲƚƣŔůĳĲЮ 
 
 
 
 
 
 

  
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9ĲƣƣĲШůŸĤŔũŔƚċƣŔŸŰШĬĲƚШƓċƖƣĲŰċŔƖĲƚШĬƨШĬƖŸŔƣШěШũќĲůƓũŸŔШĲƣШĬĲШůŸǃĲŰƚШĬŸŔƣШĶƣƖĲШƓĲƖůċŰĲŰƣĲЯШĦŸůůĲШũќŔũũƨƚƣƖĲШ
ũĲШƚĦőĳůċШĦŔрĬĲƚƚƨƚЮШEŰШĲǭĲƣЯШĬĲШŰŸƨƻĲũũĲƚШƓĲƖƚŸŰŰĲƚШƻŸŰƣШĬĲƻĲŰŔƖШƓƖŔƻĳĲƚШĬƨƖċĤũĲůĲŰƣШĬќĲůƓũŸŔЯШ
ĲůůĳŰċŊĲƖШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲШĲƣШƓŸƨƖƖŸŰƣШċƻŸŔƖШƖĲĦŸƨƖƚШěШĦĲШĬƖŸŔƣЯШůĶůĲШƚŔШũċШũŔƚƣĲШĬĲШƻŸũŸŰƣċŔƖĲƚШċШƓƨШĶƣƖĲШ
ĳƓƨŔƚĳĲШěШƨŰШŔŰƚƣċŰƣШĬŸŰŰĳЮ 
 

пЮÉŸƨƖĦĲЮжЮEÑ9x?еЮ7ŔũċŰЮǯŰċũЮĬĲЮũċЮΤĿƖĲЮĳƣċƓĲЮĲǂƓĳƖŔůĲŰƣċũĲЮёΥΣΥΤђеЮƓдЮάд 



 

ΠΜ ÅċƓƓŸƖƣЮŰŰƨĲũЮŰƣƖċŔĬĲЮΥΣΥΨШ 
 

ŰŰĲǂĲШΟШтШE7E аШÄƨќĲƚƣрĦĲШƕƨĲШũĲШĦŸůŔƣĳШũŸĦċũШƓŸƨƖШ
ũќĲůƓũŸŔШы9xEьШе 

 
 
 
[ƖƨŔƣШĬĲШũċШŉċĤƖŔƕƨĲШĬƨШĦŸŰƚĲŰƚƨƚШũŸĦċũЯШũĲШĦŸůŔƣĳШ
ũŸĦċũШ ƓŸƨƖШ ũќĲůƓũŸŔШ ы9xEьШ ĬĳƚŔŊŰĲШũĲШ ĦŸũũĲĦƣŔŉШ
ĬќċĦƣĲƨƖƚШĲƣШċĦƣƖŔĦĲƚШũŸĦċƨǂШƕƨŔШƓŔũŸƣĲШũĲШĬƖŸŔƣШěШ
ũќĲůƓũŸŔШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲЮШfũШĲƚƣШƓƖĳƚŔĬĳШƓċƖШũќĳũƨзĲШ
ũŸĦċũзĲШ ƖĳŉĳƖĲŰƣзĲШ ы~ċŔƖĲЯШ ÂƖĳƚŔĬĲŰƣзĲШ ĬĲШ ũċШ
ĦŸůůƨŰċƨƣĳШĬĲШĦŸůůƨŰĲƚвьШĲƣШƖĳƨŰŔƣШũќĲŰƚĲůĤũĲШ
ĬĲƚШċĦƣĲƨƖƚШĲƣШċĦƣƖŔĦĲƚШƻŸũŸŰƣċŔƖĲƚШĬƨШƣĲƖƖŔƣŸŔƖĲШƓŸƨƖШ
ůĲƣƣƖĲШĲŰШƒƨƻƖĲШũĲШĬƖŸŔƣШěШũќĲůƓũŸŔЮ 
xĲШ9xEШĲƚƣШƖĲƚƓŸŰƚċĤũĲШа 
¶ ĬƨШůċŔŰƣŔĲŰШĲƣШĬĲШũќċŰŔůċƣŔŸŰШĬƨШĦŸŰƚĲŰƚƨƚЯШ
ƓŸƨƖШůċŔŰƣĲŰŔƖШũċШƖĲƚƓŸŰƚċĤŔũŔƣĳШĦŸũũĲĦƣŔƻĲШĲƣШ
ũќĲŰŊċŊĲůĲŰƣШ ĬĲШ ĦőċƕƨĲШ ƓċƖƣŔĲШ ƓƖĲŰċŰƣĲШ ěШ
ůĲƣƣƖĲШ ĲŰШ ƒƨƻƖĲШ ũĲШ ĬƖŸŔƣШ ěШ ũќĲůƓũŸŔШ ƚƨƖШ ũĲШ
ƣĲƖƖŔƣŸŔƖĲЮ 

¶ ĬĲШũќċƣƣĲŔŰƣĲШĬĲШũќĲǂőċƨƚƣŔƻŔƣĳШаШĲŰШůŸĤŔũŔƚċŰƣЯШ
ĦŸŸƖĬŸŰŰċŰƣШ ũĲƚШ ċĦƣĲƨƖƚШ ĲƣШ ċĦƣƖŔĦĲƚШ ĬƨШ

ƣĲƖƖŔƣŸŔƖĲШĲƣШĲŰШĬĳƻĲũŸƓƓċŰƣШĬĲƚШŸƨƣŔũƚШƓƖŸƓŔĦĲƚШ
ěШũċШƚƨƓƓƖĲƚƚŔŸŰШĬĲШũċШƓƖŔƻċƣŔŸŰШĬќĲůƓũŸŔЮ 

¶ ĬĲШũċШƻĲŔũũĲШĬƨШĦċƖċĦƣĿƖĲШƚƨƓƓũĳůĲŰƣċŔƖĲШĬĲƚШ
ĲůƓũŸŔƚШ ĦƖĳĳƚШƓċƖШ ũĲƚШ ĲŰƣƖĲƓƖŔƚĲƚШ ěШ ĤƨƣШ
ĬќĲůƓũŸŔЯШċǯŰШĬĲШŊċƖċŰƣŔƖШƕƨĲШĦĲƚШĲůƓũŸŔƚШŰĲШ
ĬĳƣƖƨŔƚĲŰƣШƓċƚШĬќĲůƓũŸŔƚШĲǂŔƚƣċŰƣƚШƓƨĤũŔĦƚШŸƨШ
ƓƖŔƻĳƚШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲЮ 

¶ ĬĲШũќĳƻċũƨċƣŔŸŰШĬƨШƓƖŸŢĲƣЯШƕƨĲШĦĲШƚŸŔƣШƻŔċШũĲƚШ
ĬĳůċƖĦőĲƚШƓƖŸƓƖĲƚШċƨШƣĲƖƖŔƣŸŔƖĲƚЯШůċŔƚШċƨƚƚŔШ
ĲŰШĦŸŰƣƖŔĤƨċŰƣШċƨШĤŔũċŰШĦŸŰĬƨŔƣШƓċƖШũĲШ[ŸŰĬƚШ
ĬќĲǂƓĳƖŔůĲŰƣċƣŔŸŰШ ŸƨШ ċƨǂШ ĬĳůċƖĦőĲƚШ ĬĲШ
ƖĲĦőĲƖĦőĲШĦŸŸƖĬŸŰŰĳĲƚШƓċƖШũќ§ĤƚĲƖƻċƣŸŔƖĲШĬĲШ
Ñü9x?Ю 

EŰШċƓƓƨŔШěШĦĲƣƣĲШŔŰƚƣċŰĦĲШƓŸũŔƣŔƕƨĲШĲƣШƚƣƖċƣĳŊŔƕƨĲЯШ
ƨŰШƣƖċƻċŔũШĬќċŰŔůċƣŔŸŰШĲƣШĬќŔŰŊĳŰŔĲƖŔĲШƣĲƖƖŔƣŸƖŔċũĲШĲƚƣШ
ŰĳĦĲƚƚċŔƖĲШƓŸƨƖШůĲƣƣƖĲШĲŰШƒƨƻƖĲШũĲШĬƖŸŔƣШěШũќĲůƓũŸŔЮШ
9ĲƚШůŔƚƚŔŸŰƚШŸƓĳƖċƣŔŸŰŰĲũũĲƚШƚŸŰƣШċƚƚƨƖĳĲƚШƓċƖШ
ƨŰĲШĳƕƨŔƓĲШƓƖŸŢĲƣЮ 
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https://www.tzcld.fr/faq/question/comite-local-pour-lemploi-cle/

