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CPPWCN"TGRQTV"4246 
VCDNG"QH"EQPVGPVU 
 

Ο cŔŊőũŔŊőƣƚШŔŰШΞΜΞΠ ΝΟ ÑőĲШƓċƚƣШǃĲċƖШŔŰШǯŊƨƖĲƚ 

Π ~ĲƚƚċŊĲШŉƖŸůШƣőĲШ9őċŔƖƓĲƖƚŸŰШŸŉШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚ ΝΤ ĦőŔĲƻĲůĲŰƣƚШŔŰШΞΜΞΠ 

Σ ~ĲƚƚċŊĲШŉƖŸůШƣőĲШ9E§ ΞΟ ]ŸƻĲƖŰċŰĦĲШċŰĬШ
ƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚ 

Υ ~ċŰĬċƣĲЯШƓƨĤũŔĦШŔŰƣĲƖĲƚƣШ 
ƖŸũĲШċŰĬШƻŔƚŔŸŰ ΟΟ ΞΜΞΡШŸƨƣũŸŸť 

Φ §ƖŊċŰŔǍċƣŔŸŰċũШƻċũƨĲƚ ΟΣ ƓƓĲŰĬŔǂШ 

ΝΝ ?ĲƚĦƖŔƓƣŔŸŰШŸŉШċĦƣŔƻŔƣŔĲƚ ΠΝ [ŔŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚ 



 

 

 

Jkijnkijvu 
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ΞΝЯΠΤΠ 
ƚƚŔŊŰůĲŰƣƚ 
ΞΝЯΤΟΠШŔŰШΞΜΞΟ  

ΦΦЮΦΣӖ 
fŰĦŔĬĲŰƣрŉƖĲĲШ
ċƚƚŔŊŰůĲŰƣƚ 
ΦΦЮΝΟӖШŔŰШΞΜΞΟ 

 

ΣЯΥΥΦ 
 ƨůĤĲƖШŸŉШƻŸǃċŊĲƚ 

ΣЯΦΠΣШŔŰШΞΜΞΟ  

ΦΦЮΦΤӖ 
ÉĲƖƻŔĦĲШĲǭŔĦŔĲŰĦǃ 
ΦΦЮΦΤӖШŔŰШΞΜΞΟ  

ҘΝΝΥЮΞ~ 

ÅĲƻĲŰƨĲƚ 
ҘΝΝΡЮΟ~ШŔŰШΞΜΞΟ  

ΤΞ 
EůƓũŸǃĲĲƚ 

 

Ξ 
cŔŊőрƓƖŸǯũĲШŔŰĦŔĬĲŰƣƚШƽőĲƖĲШ 
ƣőĲШxÂ ШƓũċǃĲĬШċŰШċĦƣŔƻĲШƖŸũĲШ 
ŔŰШĲŰƚƨƖŔŰŊШƣőĲШƚċŉĲƣǃШċŰĬШ
ĦŸŰƣŔŰƨŔƣǃШŸŉШůċƖŔŰĲШƣƖċĬĲ 

 

  

Kp"cp"gxgt/ejcpikpi"
gpxktqpogpv."vjg"Ncwtgpvkcp"
Rknqvcig"Cwvjqtkv{"jcu"dggp"
u{pqp{oqwu"ykvj"gzegnngpeg"
cpf"gzegrvkqpcn"tguwnvu"hqt"
Ecpcfkcpu0 



 

 

 

 

 

 

 

 

OGUUCIG"HTQO"VJG"
EJCKTRGTUQP"QH"VJG"DQCTF" 
QH"FKTGEVQTU" 
ÑőĲШxċƨƖĲŰƣŔċŰШÂŔũŸƣċŊĲШ ƨƣőŸƖŔƣǃШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƓƖŸƻŔĬŔŰŊШƚċŉĲШċŰĬШĲǭŔĦŔĲŰƣШůċƖŔŰĲШ
ƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШŔŰШƣőĲШƽċƣĲƖƚШŸŉШƣőĲШÉƣЮШxċƽƖĲŰĦĲШÅŔƻĲƖЯШƣőĲШ]ƨũŉШŸŉШÉƣЮШxċƽƖĲŰĦĲЯШċŰĬШƣőĲШ
ÉċŊƨĲŰċǃШÅŔƻĲƖЮШfŰШΞΜΞΠЯШƣőĲШ ƨƣőŸƖŔƣǃШőċƚШŉċĦŔũŔƣċƣĲĬШƣőĲШƓċƚƚċŊĲШŸŉШŰĲċƖũǃШċũũШŸŉШƣőĲШΝΡΜШ
ůŔũũŔŸŰШƣŸŰŰĲƚШŸŉШĦċƖŊŸШċŰĬШΞΜΜЯΜΜΜШĦƖƨŔƚĲШƚőŔƓШƓċƚƚĲŰŊĲƖƚШƣőċƣШƨƚĲĬШƣőĲШÉƣЮШxċƽƖĲŰĦĲШ
ĦŸƖƖŔĬŸƖЮ 

fШċůШőŸŰŸƨƖĲĬШċŰĬШĬĲũŔŊőƣĲĬШƣŸШŢŸŔŰШƣőŔƚШŸƖŊċŰŔǍċƣŔŸŰШċƚШ9őċŔƖƓĲƖƚŸŰШŸŉШƣőĲШ7ŸċƖĬШŸŉШ
?ŔƖĲĦƣŸƖƚЮШfŰШƣċťŔŰŊШŸŰШƣőŔƚШƖŸũĲЯШfШċůШĦŸŰƚĦŔŸƨƚШŸŉШƣőĲШĦƖŔƣŔĦċũШƽŸƖťШƽĲШĬŸШƣŸШƚƨƓƓŸƖƣШŸŰĲШŸŉШ
ƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШũŔŰťƚШŔŰШ9ċŰċĬċќƚШƚƨƓƓũǃШĦőċŔŰЮШ?ƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬШŸŉШĲĦŸŰŸůŔĦШ
ƨŰĦĲƖƣċŔŰƣǃЯШŸƨƖШĲǭŸƖƣƚЯШċũŸŰŊШƽŔƣőШƣőŸƚĲШŸŉШŸƨƖШƓċƖƣŰĲƖƚЯШċƖĲШĲƚƚĲŰƣŔċũШƣŸШĲŰƚƨƖŔŰŊШ9ċŰċĬċќƚШ
ĦŸůůĲƖĦŔċũШƓƖŸƚƓĲƖŔƣǃЮ 

ÉŔŰĦĲШůǃШċƖƖŔƻċũЯШfШőċƻĲШĤĲĲŰШŔůƓƖĲƚƚĲĬШĤǃШƣőĲШĬĲĬŔĦċƣŔŸŰШċŰĬШĲǂƓĲƖƣŔƚĲШĬĲůŸŰƚƣƖċƣĲĬШĤǃШ
ŸƨƖШƣĲċůЮШÑőĲШƽŸƖťШċĦĦŸůƓũŔƚőĲĬШŔƚШŸŉШċШőŔŊőШƚƣċŰĬċƖĬЯШċŰĬШƣőĲШĦŸůůŔƣůĲŰƣШƣŸШŸƨƖШůŔƚƚŔŸŰШ
ŔƚШĲƻŔĬĲŰƣШŔŰШĲƻĲƖǃШƖĲƚƓĲĦƣЮШÑőĲШ ƨƣőŸƖŔƣǃШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШċШƣċũĲŰƣĲĬШċŰĬШƓċƚƚŔŸŰċƣĲШƣĲċůШ
ƣőċƣШůċťĲƚШċШƖĲċũШĬŔǭĲƖĲŰĦĲШŔŰШőŸƽШƣőĲШ ƨƣőŸƖŔƣǃШĲŰŊċŊĲƚШƽŔƣőШŸƨƖШĦũŔĲŰƣƚЯШƓċƖƣŰĲƖƚЯШċŰĬШ
ĦŸƨŰƣĲƖƓċƖƣƚШċƖŸƨŰĬШƣőĲШƽŸƖũĬЮШƣШƣőĲШƚċůĲШƣŔůĲЯШfШċůШċũƚŸШċƽċƖĲШŸŉШƣőĲШĦŸůƓũĲǂШ
ĦőċũũĲŰŊĲƚШŉċĦŔŰŊШŸƨƖШŸƖŊċŰŔǍċƣŔŸŰЮШìĲШċƖĲШĦŸŰŉƖŸŰƣĲĬШĤǃШċШĬǃŰċůŔĦШċŰĬШƣƨƖĤƨũĲŰƣШĤƨƚŔŰĲƚƚШ
ĲŰƻŔƖŸŰůĲŰƣЯШĦőċŰŊŔŰŊШůĲƣĲŸƖŸũŸŊŔĦċũШƓċƣƣĲƖŰƚШƣőċƣШőċƻĲШċШƣċŰŊŔĤũĲШŔůƓċĦƣШŸŰШŸƨƖШ
ŸƓĲƖċƣŔŸŰƚЯШċŰĬШĲƻŸũƻŔŰŊШĬĲůŸŊƖċƓőŔĦƚШƣőċƣШƓŸƚĲШĦőċũũĲŰŊĲƚШŉŸƖШĲůƓũŸǃĲƖƚШĲƻĲƖǃƽőĲƖĲШ
ċĦƖŸƚƚШƣőĲШĦŸƨŰƣƖǃЮШÑőĲШƓċĦĲШŸŉШƣĲĦőŰŸũŸŊŔĦċũШĦőċŰŊĲШŔƚШĤŸƣőШċŰШŸƓƓŸƖƣƨŰŔƣǃШċŰĬШċШ
ĦőċũũĲŰŊĲЯШƓƖŸƻŔĬŔŰŊШƨƚШƽŔƣőШƣőĲШůĲċŰƚШƣŸШŔŰŰŸƻċƣĲЯШƽőŔũĲШċũƚŸШƓƨƚőŔŰŊШƨƚШƣŸШċĬċƓƣШċŰĬШ



 

 

 

 

ĲƻŸũƻĲЮШfŰШƣőŔƚШƖĲŊċƖĬЯШƽĲШċƖĲШĦƨƖƖĲŰƣũǃШĬĲƻĲũŸƓŔŰŊШċШŰĲƽШΞΜΞΡрΞΜΞΦШƚƣƖċƣĲŊŔĦШƓũċŰЮШÑċƖŊĲƣĲĬШ
ƚƣƖċƣĲŊŔĦШŔŰŔƣŔċƣŔƻĲƚЯШŔŰĦũƨĬŔŰŊШťĲǃШƓċƖƣŰĲƖƚőŔƓƚШċŰĬШŔŰŰŸƻċƣŔŸŰШƓƖŸŢĲĦƣƚЯШƽŔũũШĤĲШ
ŔůƓũĲůĲŰƣĲĬШƣŸШůŔƣŔŊċƣĲШƣőĲШĦőċũũĲŰŊĲƚШƽĲШŉċĦĲШċŰĬШĲŰƚƨƖĲШƣőĲШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШ
ŸƨƖШŸƖŊċŰŔǍċƣŔŸŰЮ 

ƚШƽĲШĬĲƓũŸǃШŸƨƖШƚƣƖċƣĲŊǃЯШfШċůШĦŸŰǯĬĲŰƣШƣőċƣШƣőĲШƚƣƖĲŰŊőƣШŸŉШƻċũƨĲƚШрШŔŰƣĲŊƖŔƣǃЯШĲǂĦĲũũĲŰĦĲЯШ
ĦŸũũċĤŸƖċƣŔŸŰЯШċŰĬШƓƖŸŊƖĲƚƚШрШƽŔũũШĤĲШťĲǃШƣŸШċĬĬƖĲƚƚŔŰŊШƣőĲШĦőċũũĲŰŊĲƚШƽĲШŉċĦĲШċŰĬШĲŰƚƨƖŔŰŊШ
ŸƨƖШĦŸŰƣŔŰƨĲĬШƚƨĦĦĲƚƚЮШÑőĲƚĲШƻċũƨĲƚШƽŔũũШőĲũƓШƨƚШƓƖŸŊƖĲƚƚЯШĤƨŔũĬŔŰŊШŸŰШƣőĲШŉŸƨŰĬċƣŔŸŰƚШũċŔĬШ
ĤǃШƣőŸƚĲШƽőŸШĦċůĲШĤĲŉŸƖĲШƨƚЮ 

ÑŸШƣőŔƚШĲŰĬЯШfШƽŸƨũĬШũŔťĲШƣŸШƣőċŰťШ~ƖЮШsƨũŔƨƚШÉƓŔƻċĦťЯШƽőŸШƚĲƖƻĲĬШċƚШŔŰƣĲƖŔůШ9őċŔƖƓĲƖƚŸŰШŸŉШ
ƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚЯШċŰĬШůǃШĦŸũũĲċŊƨĲƚШŸŰШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚЮШfШƽŸƨũĬШċũƚŸШũŔťĲШƣŸШ
ĲǂƓƖĲƚƚШůǃШŊƖċƣŔƣƨĬĲШƣŸШŸƨƖШĲůƓũŸǃĲĲƚЯШƓŔũŸƣƚЯШċŰĬШƓċƖƣŰĲƖƚШŉŸƖШƣőĲŔƖШĬĲĬŔĦċƣŔŸŰШċŰĬШ
ĦŸůůŔƣůĲŰƣШƣŸШƣőĲШ ƨƣőŸƖŔƣǃЯШċƚШƽĲũũШċƚШƣŸШċũũШƣőŸƚĲШƽőŸШőĲũƓĲĬШŉċĦŔũŔƣċƣĲШůǃШƣƖċŰƚŔƣŔŸŰШŔŰШ
ůǃШŰĲƽШƖŸũĲШċŰĬШƣőċƣШŸŉШŰĲƽШ7ŸċƖĬШůĲůĤĲƖƚЮШòŸƨƖШĦŸŸƓĲƖċƣŔŸŰШċŰĬШċĬƻŔĦĲШőċƻĲШĤĲĲŰШ
ŔŰƻċũƨċĤũĲЯШċŰĬШfШũŸŸťШŉŸƖƽċƖĬШƣŸШĦŸŰƣŔŰƨŔŰŊШƣŸШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШǃŸƨг 

ÑŸШƣőĲШcŸŰŸƨƖċĤũĲШ9őƖǃƚƣŔċШ[ƖĲĲũċŰĬЯШ~ŔŰŔƚƣĲƖШŸŉШÑƖċŰƚƓŸƖƣШċŰĬШfŰƣĲƖŰċũШÑƖċĬĲЯШċŰĬШŸƨƖШ
ƻċũƨĲĬШĦŸũũĲċŊƨĲƚШċƣШÑƖċŰƚƓŸƖƣШ9ċŰċĬċЯШƽĲШƚŔŰĦĲƖĲũǃШƣőċŰťШǃŸƨШŉŸƖШǃŸƨƖШĦŸũũċĤŸƖċƣŔŸŰШċŰĬШ
ƣƖƨƚƣЮШ 

ÑŸŊĲƣőĲƖЯШƽĲШĦċŰШĦŸŰƣŔŰƨĲШƣŸШċĬƻċŰĦĲШƣőĲШ ƨƣőŸƖŔƣǃќƚШƖŸũĲШċƚШċШťĲǃШũŔŰťШŔŰШƣőĲШƚƨƓƓũǃШĦőċŔŰШ
ċŰĬШĤƖŔŰŊШƓŸƚŔƣŔƻĲШĦőċŰŊĲШƣŸШƣőĲШĦŸůůƨŰŔƣŔĲƚШƽĲШƚĲƖƻĲЮ 

 

 

 

 

 

 

 

 

 

~ċƖŔĲр9ũċƨĬĲШ9ċƖĬŔŰЯШ9Â ЯШf9?Ю? 
9őċŔƖƓĲƖƚŸŰШŸŉШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚ 

  
 

 



 

 

 
  

 

 

OGUUCIG"HTQO"VJG"EGQ 
ƚШƽĲШũŸŸťШĤċĦťШŸŰШƣőĲШǃĲċƖШΞΜΞΠЯШfШĦŸůůĲŰĬШƣőĲШƓƖŸŉĲƚƚŔŸŰċũŔƚůЯШĦŸůůŔƣůĲŰƣЯШċŰĬШ

ƖĲƚŔũŔĲŰĦĲШĬĲůŸŰƚƣƖċƣĲĬШĤǃШƣőĲШxċƨƖĲŰƣŔċŰШÂŔũŸƣċŊĲШ ƨƣőŸƖŔƣǃќƚШƣĲċůЮШ?ƨƖŔŰŊШƣőĲШƓċƚƣШǃĲċƖЯШ
ƽĲШůċŰċŊĲĬШůŸƖĲШƣőċŰШΞΝЯΜΜΜШċƚƚŔŊŰůĲŰƣƚЯШƽŔƣőШċŰШĲǂĦĲƓƣŔŸŰċũШƚċŉĲƣǃШċŰĬШĲǭŔĦŔĲŰĦǃШ
ƖĲĦŸƖĬШƣőċƣШƽŸƨũĬШĤĲШƣőĲШĲŰƻǃШŸŉШċŰǃШŸƖŊċŰŔǍċƣŔŸŰЮШÑőŔƚШƓĲƖŉŸƖůċŰĦĲШŔƚШċШƣĲƚƣċůĲŰƣШƣŸШƣőĲШ
ĬĲĬŔĦċƣŔŸŰШŸŉШŸƨƖШƓĲŸƓũĲЯШƽőŸШĬĲůŸŰƚƣƖċƣĲĬШċŰШƨŰĬĲŰŔċĤũĲШĦŸůůŔƣůĲŰƣШƣŸШĲǂĦĲũũĲŰĦĲШ
ƣőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖЯШŔŰĦũƨĬŔŰŊШĬƨƖŔŰŊШƣƽŸШőŔŊőрƓƖŸǯũĲШůċƖŔŰĲШŔŰĦŔĬĲŰƣƚШċŰĬШƚŔŊŰŔǯĦċŰƣШ
ƽŸƖťŉŸƖĦĲШĬŔƚƖƨƓƣŔŸŰƚШŔŰШƣőĲШůċƖŔŰĲШƚĲĦƣŸƖЮ 

§ƨƖШƚƨĦĦĲƚƚШŔƚШċũƚŸШĬƨĲШƣŸШƣőĲШƚƣƖċƣĲŊŔĦШŔŰƻĲƚƣůĲŰƣƚШƽĲШůċĬĲШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƖĲƚŔũŔĲŰĦĲШ
ŸŉШŸƨƖШƓŔũŸƣċŊĲШƚǃƚƣĲůШċŰĬШƣőĲШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШŸƨƖШŸƓĲƖċƣŔŸŰċũШċũũŔĲƚЮШxċƚƣШǃĲċƖЯШƽĲШ
ŔŰƻĲƚƣĲĬШŔŰШůŸĬĲƖŰŔǍŔŰŊШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲƚЯШĦŸŰĦũƨĬĲĬШƚƨĦĦĲƚƚŉƨũШĦŸŰƣƖċĦƣШŰĲŊŸƣŔċƣŔŸŰƚШ
ƽŔƣőШŸƨƖШĦŸůůĲƖĦŔċũШƓċƖƣŰĲƖƚШċŰĬШƓŔũŸƣƚЯШċŰĬШŔůƓƖŸƻĲĬШůċƖŔŰĲШĦƖĲƽШƣƖċŔŰŔŰŊЯШċũũШŸŉШƽőŔĦőШ
ĲŰƚƨƖĲĬШƣőĲШĲǭŔĦŔĲŰĦǃШċŰĬШƖĲũŔċĤŔũŔƣǃШŸŉШŸƨƖШƚĲƖƻŔĦĲƚЮШ§ƨƖШċĤŔũŔƣǃШƣŸШĬĲũŔƻĲƖШŸŰШŸƨƖШ
ĦŸůůŔƣůĲŰƣƚЯШĲƻĲŰШŔŰШƣőĲШŉċĦĲШŸŉШċĬƻĲƖƚŔƣǃЯШŔƚШċШĬŔƖĲĦƣШƖĲƚƨũƣШŸŉШƣőĲƚĲШŸŰŊŸŔŰŊШĲǭŸƖƣƚЮ 

ĬĬŔƣŔŸŰċũũǃЯШƽĲШċƖĲШũŔƻŔŰŊШċŰШĲǂĦŔƣŔŰŊШƣŔůĲШƽŔƣőШƣőĲШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰШŸŉШŸƨƖШƚŔůƨũċƣŸƖШƣőċƣШ
ĤƖŔŰŊƚШĤĲŰĲǯƣƚШƣŸШŰċƻŔŊċƣŔŸŰШƚċŉĲƣǃШċŰĬШŸƨƖШĦũŔĲŰƣƚЮШ§ƨƖШŸƓƣŔůŔǍĲĬШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲШőċƚШ
ĲŰƣĲƖĲĬШŔƣƚШƣĲƚƣŔŰŊШƓőċƚĲШċŰĬШċŔůƚШƣŸШƖĲĬƨĦĲШƣƖċŰƚŔƣШƣŔůĲƚЯШĦŸƚƣƚЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓċĦƣЮШìĲШőċƻĲШċũƚŸШċƨƣŸůċƣĲĬШƨŰĬĲƖрťĲĲũШĦũĲċƖċŰĦĲШĦċũĦƨũċƣŔŸŰƚШƣŸШŔůƓƖŸƻĲШƣőĲШƚƓĲĲĬШ
ċŰĬШƖĲũŔċĤŔũŔƣǃШŸŉШŸƨƖШċĬƻŔĦĲЯШőĲũƓŔŰŊШŸƨƖШĦũŔĲŰƣƚШŸƓƣŔůŔǍĲШƣőĲŔƖШŸƓĲƖċƣŔŸŰƚШŔŰШƣőĲШĦŸƖƖŔĬŸƖЮ 

xŸŸťŔŰŊШƣŸШƣőĲШŉƨƣƨƖĲЯШƽĲШőċƻĲШċĬŸƓƣĲĬШċШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШċĦƣŔŸŰШƓũċŰШƣŸШĲŰƚƨƖĲШ
ƣőĲШũŸŰŊрƣĲƖůШƖĲƚŔũŔĲŰĦĲШŸŉШŸƨƖШƚĲƖƻŔĦĲƚЮШ ůŸŰŊШƣőĲШǯƖƚƣШƚƣĲƓƚШƣċťĲŰШŔƚШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШ
ŸŉШċШŰĲƽШǯŰċŰĦŔċũШƖĲƓŸƖƣШŸŰШƣőĲШŔůƓċĦƣШŸŉШĦũŔůċƣĲШĦőċŰŊĲШŸŰШŸƨƖШċĦƣŔƻŔƣŔĲƚШċŰĬШĦŸŰĦƖĲƣĲШ
ůĲċƚƨƖĲƚШƣŸШƖĲĬƨĦĲШĲůŔƚƚŔŸŰƚЮШfŰШƓċƖƣŔĦƨũċƖЯШƽĲШőċƻĲШŔŰƣƖŸĬƨĦĲĬШĲũĲĦƣƖŔĦШċŰĬШőǃĤƖŔĬШ
ƻĲőŔĦũĲƚШŉŸƖШŸƨƖШũċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШċƣШƣőĲШÂŸƖƣШŸŉШ~ŸŰƣƖĲċũЯШƨŰĬĲƖƚĦŸƖŔŰŊШŸƨƖШĦŸůůŔƣůĲŰƣШ
ƣŸШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЮШ 

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲƚĲШĲŰƻŔƖŸŰůĲŰƣċũШŔŰŔƣŔċƣŔƻĲƚЯШƽĲШőċƻĲШċũƚŸШƚƨĦĦĲƚƚŉƨũũǃШƖĲĤƨŔũƣШŸƨƖШǯŰċŰĦŔċũШ
ƖĲƚĲƖƻĲƚЯШċШƓƖƨĬĲŰƣШůĲċƚƨƖĲШŔŰШƣőĲШĦƨƖƖĲŰƣШŊĲŸĲĦŸŰŸůŔĦШũċŰĬƚĦċƓĲЮШÑőĲƚĲШĲǭŸƖƣƚШƽŔũũШ
ĲŰƚƨƖĲШƣőĲШĦŸŰƣŔŰƨĲĬШƕƨċũŔƣǃШċŰĬШƖĲũŔċĤŔũŔƣǃШŸŉШŸƨƖШƚĲƖƻŔĦĲƚЯШƽőŔĦőШċƖĲШĲƚƚĲŰƣŔċũШŉŸƖШ
ĦŸŰŰĲĦƣŔŰŊШ9ċŰċĬċќƚШŔŰĬƨƚƣƖŔċũШőĲċƖƣũċŰĬШƣŸШƣőĲШƖĲƚƣШŸŉШƣőĲШƽŸƖũĬШċŰĬШŉŸƖШƓƖŸƻŔĬŔŰŊШĦƖŔƣŔĦċũШ
ƖĲƚƨƓƓũǃШũŔŰťƚШƣŸШ ĲƽŉŸƨŰĬũċŰĬШċŰĬШxċĤƖċĬŸƖШċƚШƽĲũũШċƚШ9ċŰċĬċќƚШůŸƚƣШƖĲůŸƣĲШċŰĬШ ƖĦƣŔĦШ
ƖĲŊŔŸŰƚЮ 

ìĲШƖĲĦŸŊŰŔǍĲШƣőċƣШŸƨƖШŊŸċũƚШĦċŰŰŸƣШĤĲШċĦőŔĲƻĲĬШŔŰШŔƚŸũċƣŔŸŰЮШìĲШƖĲůċŔŰШĦŸůůŔƣƣĲĬШƣŸШ
ĦŸũũċĤŸƖċƣŔŰŊШƽŔƣőШfŰĬŔŊĲŰŸƨƚШċŰĬШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЯШċũŔŊŰŔŰŊШŸƨƖШĲǭŸƖƣƚШƣŸШċĦőŔĲƻĲШ
ĦŸůůŸŰШŊŸċũƚЮШ§ƨƖШƚĦőŸũċƖƚőŔƓШƓƖŸŊƖċůЯШƽőŔĦőШŉŸƚƣĲƖƚШŊƖŸƽƣőШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŉƨƣƨƖĲШ
ŊĲŰĲƖċƣŔŸŰƚЯШŔƚШĤƨƣШŸŰĲШŔŰƚƓŔƖŔŰŊШĲǂċůƓũĲЮ 



 

 

 

ìőŔũĲШƣőĲƚĲШċĦĦŸůƓũŔƚőůĲŰƣƚШċƖĲШƚŔŊŰŔǯĦċŰƣЯШƽĲШƖĲůċŔŰШĦŸůůŔƣƣĲĬШƣŸШĲƻŸũƻŔŰŊШŸƨƖШ
ċƓƓƖŸċĦőШƣŸШĲŰƚƨƖĲШƣőĲШĦŸŰƣŔŰƨĲĬШƖĲũĲƻċŰĦĲШŸŉШƣőĲШƓŔũŸƣċŊĲШƚǃƚƣĲůЮШxċƚƣШǃĲċƖЯШƽĲШĬĲĲƓĲŰĲĬШ
ŸƨƖШƖĲƚĲċƖĦőШĦŸũũċĤŸƖċƣŔŸŰƚШƽŔƣőШũĲċĬŔŰŊШƨŰŔƻĲƖƚŔƣŔĲƚШċŰĬШƖĲƚĲċƖĦőШĦĲŰƣƖĲƚШŔŰШ9ċŰċĬċШċŰĬШ
ċƖŸƨŰĬШƣőĲШƽŸƖũĬЮШÑőĲƚĲШƓċƖƣŰĲƖƚőŔƓƚШċƖĲШĲƚƚĲŰƣŔċũШƣŸШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬŔŰŊШƣőĲШŉċĦƣŸƖƚШƣőċƣШ
ċǭĲĦƣШŸƨƖШƽŸƖťЯШƽőĲƣőĲƖШƣőĲǃШĤĲШŰċƣƨƖċũШŉŸƖĦĲƚШƚƨĦőШċƚШƨŰĬĲƖƽċƣĲƖШĦƨƖƖĲŰƣƚЯШĲƻŸũƻŔŰŊШ
ũċĤŸƨƖШůċƖťĲƣЯШŸƖШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШũŔťĲШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШыfьШċŰĬШƖĲůŸƣĲШƓŔũŸƣċŊĲШ
ƚǃƚƣĲůƚЮШ]ƨŔĬĲĬШĤǃШŸƨƖШũĲŊŔƚũċƣŔƻĲШůċŰĬċƣĲШƣŸШƚĲƖƻĲШƣőĲШƓƨĤũŔĦШŔŰƣĲƖĲƚƣЯШƣőĲШ ƨƣőŸƖŔƣǃШƽŔũũШ
ĦŸŰƣŔŰƨĲШƣŸШċĬƻċŰĦĲШťŰŸƽũĲĬŊĲЯШĲŰƚƨƖŔŰŊШƽĲШƖĲůċŔŰШċƣШƣőĲШŉŸƖĲŉƖŸŰƣШŸŉШŰċƻŔŊċƣŔŸŰċũШƚċŉĲƣǃШ
ċŰĬШĲǭŔĦŔĲŰĦǃЮ 

§ŰĦĲШċŊċŔŰЯШfШƽŔƚőШƣŸШĲǂƓƖĲƚƚШůǃШĬĲĲƓШŊƖċƣŔƣƨĬĲШƣŸШƣőĲШĲůƓũŸǃĲĲƚШŸŉШƣőĲШ ƨƣőŸƖŔƣǃЮШòŸƨƖШ
ƓƖŸŉĲƚƚŔŸŰċũŔƚůЯШĦŸůůŔƣůĲŰƣЯШċŰĬШċŊŔũŔƣǃШőċƻĲШĤĲĲŰШĲƚƚĲŰƣŔċũШƣŸШŸƨƖШƚƨĦĦĲƚƚЮШ[ŸƖШƣőĲШǯŉƣőШ
ĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖЯШƽĲШőċƻĲШĤĲĲŰШƖĲĦŸŊŰŔǍĲĬШċƚШċŰШĲůƓũŸǃĲƖШŸŉШĦőŸŔĦĲЯШċŰĬШƣőŔƚШċĦőŔĲƻĲůĲŰƣШ
ŔƚШċШĬŔƖĲĦƣШƖĲƚƨũƣШŸŉШǃŸƨƖШŔŰĦƖĲĬŔĤũĲШƽŸƖťЮШÑőĲШũĲċĬĲƖƚőŔƓШŸŉШĲċĦőШŸŉШŸƨƖШĲůƓũŸǃĲĲƚШŔŰШĦċƖƖǃŔŰŊШ
ŸƨƣШŸƨƖШůċŰĬċƣĲШŔƚШĲƚƚĲŰƣŔċũЯШċŰĬШƽĲШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƓƖŔŸƖŔƣŔǍĲШĬĲƻĲũŸƓůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШ
ƓċƖƣŔĦƨũċƖũǃШƣőƖŸƨŊőШċШƓƖŸůŔƚŔŰŊШŰĲƽШũĲċƖŰŔŰŊШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШƣőĲШ9ċŰċĬċШÉĦőŸŸũШŸŉШÂƨĤũŔĦШ
ÉĲƖƻŔĦĲЮ 

ÑőċŰťШǃŸƨШƣŸШƣőĲШĲŰƣŔƖĲШƣĲċůШŉŸƖШǃŸƨƖШĦƖĲċƣŔƻŔƣǃШċŰĬШĲǂĦĲƓƣŔŸŰċũШĦŸŰƣƖŔĤƨƣŔŸŰƚЮШòŸƨƖШ
ĬĲĬŔĦċƣŔŸŰШőĲũƓƚШƣőĲШ ƨƣőŸƖŔƣǃШůŸƻĲШŉŸƖƽċƖĬЮШìĲШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШĲŰƚƨƖĲШċШ
ƚċŉĲЯШƖĲƚŔũŔĲŰƣЯШċŰĬШĲǭŔĦŔĲŰƣШƓŔũŸƣċŊĲШƚǃƚƣĲůШŉŸƖШŸƨƖШůċƖŔŰĲШĦŸƖƖŔĬŸƖЮ 

 

 

 

 

 

 

 

 

~ċƖĦрòƻĲƚШ7ĲƖƣŔŰ 
9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖ 

  

 

 



 

 

 

OCPFCVG."RWDNKE"
KPVGTGUV"TQNG"
CPF"XKUKQP 
9ƖĲċƣĲĬШŔŰШΝΦΤΞШƨŰĬĲƖШƣőĲШÂŔũŸƣċŊĲЮ ĦƣЯШ
ƣőĲШxċƨƖĲŰƣŔċŰШÂŔũŸƣċŊĲШ ƨƣőŸƖŔƣǃШыљxÂ њШ
ŸƖШљ ƨƣőŸƖŔƣǃњьШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƓƖŸƻŔĬŔŰŊШ
ůċƖŔŰĲШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШŔŰШƣőĲШƽċƣĲƖƚШŸŉШ
ƣőĲШÉƣЮШxċƽƖĲŰĦĲШÅŔƻĲƖЯШƣőĲШ]ƨũŉШŸŉШÉƣЮШ
xċƽƖĲŰĦĲШċŰĬШƣőĲШÉċŊƨĲŰċǃШÅŔƻĲƖЮШfƣШŔƚШ
ƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċũũШċƚƓĲĦƣƚШŸŉШĦŸůƓƨũƚŸƖǃШ
ƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚЯШůċťŔŰŊШŔƣШċШƣƨƖŰťĲǃШ
ŸƖŊċŰŔǍċƣŔŸŰЮШ 

OCPFCVG 
ÑőĲШũĲŊŔƚũċƣŔƻĲШůċŰĬċƣĲШŊŸƻĲƖŰŔŰŊШƣőĲШ
ċĦƣŔƻŔƣŔĲƚШŸŉШƣőĲШxÂ ќƚШċĦƣŔƻŔƣŔĲƚШŔƚШĤċƚĲĬШ
ŸŰШƣőĲШŉŸũũŸƽŔŰŊШŉŸƨƖШƓƖŔŰĦŔƓũĲƚаШ 

¶ ÂŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШċƖĲШƓƖŸƻŔĬĲĬШ
ĲǭŔĦŔĲŰƣũǃШċŰĬШĲǭĲĦƣŔƻĲũǃЮШ 

¶ ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШƚĲƖƻŔĦĲƚШ
ƓƖŸůŸƣĲƚШċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШ
ƚċŉĲƣǃШŸŉШŰċƻŔŊċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ƚċŉĲƣǃШŸŉШƣőĲШƓƨĤũŔĦШċŰĬШůċƖŔŰĲШ
ƓĲƖƚŸŰŰĲũбШċŰĬШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШ
őƨůċŰШőĲċũƣőЯШƓƖŸƓĲƖƣǃШċŰĬШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣЮШ 

¶ EǭŔĦŔĲŰƣШƨƚĲШŸŉШƖŔƚťШůċŰċŊĲůĲŰƣШ
ƣŸŸũƚШƣőċƣШƣċťĲШƣĲĦőŰŸũŸŊŔĦċũШ
ŔŰŰŸƻċƣŔŸŰƚШŔŰƣŸШċĦĦŸƨŰƣЮШ 

¶ 9őċƖŊĲƚШċƖĲШƚĲƣШƣŸШĲŰƚƨƖĲШ
ǯŰċŰĦŔċũШƚĲũŉрƚƨǭŔĦŔĲŰĦǃЮШ 

 

ÑőĲШxÂ ШŔƚШċШŉĲĬĲƖċũШ9ƖŸƽŰШĦŸƖƓŸƖċƣŔŸŰШ
ƨŰĬĲƖШƣőĲШ[ŔŰċŰĦŔċũЮ ĬůŔŰŔƚƣƖċƣŔŸŰЮ ĦƣШ
ċŰĬШŔƚШċĦĦŸƨŰƣċĤũĲШƣŸШƣőĲШÂċƖũŔċůĲŰƣШŸŉШ
9ċŰċĬċШƣőƖŸƨŊőШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШ
ÑƖċŰƚƓŸƖƣЮ 

RWDNKE"KPVGTGUV"TQNG" 
ÑőĲШxÂ ШŔƚШċШťĲǃШŔŰƚƣƖƨůĲŰƣШŸŉШƓƨĤũŔĦШ
ƓŸũŔĦǃШŔŰШƚƨƓƓŸƖƣŔŰŊШƣőĲШƖĲƚŔũŔĲŰĦĲШċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШ9ċŰċĬŔċŰШƚƨƓƓũǃШ
ĦőċŔŰЮШfƣƚШƚĲƖƻŔĦĲƚШőĲũƓШĲŰƚƨƖĲШ9ċŰċĬċќƚШ
ĲĦŸŰŸůŔĦШƓƖŸƚƓĲƖŔƣǃЯШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШ
9ċŰċĬŔċŰƚШċŰĬШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШŸƨƖШŊƖĲċƣШ
ŰċƣƨƖċũШĲŰĬŸƽůĲŰƣЮШ 

7ǃШŉċĦŔũŔƣċƣŔŰŊШƣőĲШůŸƻĲůĲŰƣШŸŉШƻŔƖƣƨċũũǃШ
ċũũШŸŉШƣőĲШΝΡΜШůŔũũŔŸŰШƣŸŰŰĲƚШŸŉШĦċƖŊŸШċŰĬШ
ΞΜΜЯΜΜΜШĦƖƨŔƚĲШƚőŔƓШƓċƚƚĲŰŊĲƖƚШƣőċƣШƨƚĲШ
ƣőĲШÉƣЮШxċƽƖĲŰĦĲШĦŸƖƖŔĬŸƖШĲƻĲƖǃШǃĲċƖЯШƣőĲШ
xÂ ШŔƚШċШťĲǃШĦŸůƓŸŰĲŰƣШŸŉШċШƚċŉĲШċŰĬШ
ĲǭŔĦŔĲŰƣШůċƖŔŰĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШ
ũŔŰťŔŰŊШÄƨĲĤĲĦШċŰĬШ§ŰƣċƖŔŸШƣŸШƽŸƖũĬШ
ůċƖťĲƣƚЮШfƣШċũƚŸШĲŰƚƨƖĲƚШƣőĲШĲĦŸŰŸůŔĦШ
ƚĲĦƨƖŔƣǃШŸŉШ ĲƽŉŸƨŰĬũċŰĬШċŰĬШxċĤƖċĬŸƖШ
ċŰĬШ ƖĦƣŔĦШĦŸůůƨŰŔƣŔĲƚЮ 

XKUKQP" 
ÑŸШĤĲШċШũĲċĬĲƖШŔŰШůċŰċŊŔŰŊШċШƖĲƚŔũŔĲŰƣЯШ
ƚůċƖƣЯШċŰĬШƚƨƚƣċŔŰċĤũĲШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲШ
ċƚШċŰШŔůƓŸƖƣċŰƣШũŔŰťШŔŰШ9ċŰċĬċќƚШƚƨƓƓũǃШ
ĦőċŔŰЯШũĲƻĲƖċŊŔŰŊШőƨůċŰШĲǂƓĲƖƣŔƚĲШċŰĬШ
ƣĲĦőŰŸũŸŊŔĦċũШŔŰŰŸƻċƣŔŸŰЯШċŰĬШ
ĲůƓŸƽĲƖĲĬШĤǃШŔŰĦũƨƚŔƻĲШƓċƖƣŰĲƖƚőŔƓƚЮ

  



 

 

 

 

QTICPK\CVKQPCN"XCNWGU 
cĲƖĲШċƖĲШƣőĲШxÂШŸƖŊċŰŔǍċƣŔŸŰċũШƻċũƨĲƚШƣőċƣШĲŰċĤũĲШƨƚШƣŸШőċƻĲШċШůċŢŸƖШ
ŔůƓċĦƣШŔŰШċĦőŔĲƻŔŰŊШŸƨƖШůŔƚƚŔŸŰЮ 
 

fŰƣĲŊƖŔƣǃ  9ŸũũċĤŸƖċƣŔŸŰ 

ìĲШƓũċĦĲШƣőĲШƓƨĤũŔĦШŔŰƣĲƖĲƚƣШċƣШƣőĲШ
őĲċƖƣШŸŉШċũũШŸƨƖШċĦƣŔŸŰƚШċŰĬШĬĲĦŔƚŔŸŰƚШ
ĤǃШĤĲŔŰŊШŉċŔƖШċŰĬШŸĤŢĲĦƣŔƻĲЮ 

 7ǃШĦŸůĤŔŰŔŰŊШŔĬĲċƚШċŰĬШƣċũĲŰƣƚЯШƽĲШ
ċĦőŔĲƻĲШŸƨƖШĦŸůůŸŰШŊŸċũƚШŸŉШŸǭĲƖŔŰŊШ
ƖŸĤƨƚƣЯШĲǭŔĦŔĲŰƣШċŰĬШƚƨƚƣċŔŰċĤũĲШ
ƚŸũƨƣŔŸŰƚЮ 

EǂĦĲũũĲŰĦĲ  ÂƖŸŊƖĲƚƚ 

§ƨƖШċůĤŔƣŔŸŰШŔƚШƣŸШċĦőŔĲƻĲШĲǂĦĲũũĲŰĦĲШ
ŉŸƖШƣőĲШĤĲŰĲǯƣШŸŉШŸƨƖШĦũŔĲŰƣƚЮ 

 fŰĬŔƻŔĬƨċũũǃШċŰĬШĦŸũũĲĦƣŔƻĲũǃЯШƽĲШƓƖŸƓĲũШ
ƣőĲШxÂШŔŰƣŸШƣőĲШŉƨƣƨƖĲЮ 

  



 

 

 

 

Ocr"qh"eqorwnuqt{" 
rknqvcig"fkuvtkevu" 
cpf"vgttkvqtkcn"ycvgtu 

  

 



 

 

 

FGUETKRVKQP"QH"CEVKXKVKGU 
ÑŸШŉƨũǯũШŔƣƚШůċŰĬċƣĲЯШƣőĲШxÂ ШőċƚШĲƚƣċĤũŔƚőĲĬШƣőƖĲĲШĦŸůƓƨũƚŸƖǃШƓŔũŸƣċŊĲШĬŔƚƣƖŔĦƣƚШĦŸƻĲƖŔŰŊШ
ċŰШċƖĲċШŸŉШŸƻĲƖШΞΣΡШŰċƨƣŔĦċũШůŔũĲƚШĤĲƣƽĲĲŰШ~ŸŰƣƖĲċũШċŰĬШxĲƚШEƚĦŸƨůŔŰƚЯШċŰĬШċŰŸƣőĲƖШΤΜШ
ŰċƨƣŔĦċũШůŔũĲƚШŸŰШƣőĲШÉċŊƨĲŰċǃШÅŔƻĲƖЮШÉőŔƓƚШċƖĲШƚƨĤŢĲĦƣШƣŸШĦŸůƓƨũƚŸƖǃШƓŔũŸƣċŊĲШĤċƚĲĬШŸŰШ
ƚĲƻĲƖċũШĦƖŔƣĲƖŔċШĲƚƣċĤũŔƚőĲĬШƣőƖŸƨŊőШƖĲŊƨũċƣŔŸŰЮШfŰШƣőĲШĦċƚĲШŸŉШƚőŔƓƚШŰŸƣШƖĲŊŔƚƣĲƖĲĬШŔŰШ
9ċŰċĬċЯШċũũШƚőŔƓƚШŸƻĲƖШΟΡШůĲƣƖĲƚШŔŰШũĲŰŊƣőШċƖĲШƚƨĤŢĲĦƣШƣŸШĦŸůƓƨũƚŸƖǃШƓŔũŸƣċŊĲШŔŰШƣőĲШƣőƖĲĲШ
ĬŔƚƣƖŔĦƣƚЮШ[ŸƖШ9ċŰċĬŔċŰрƖĲŊŔƚƣĲƖĲĬШƚőŔƓƚЯШƣőŔƚШŸĤũŔŊċƣŔŸŰШƻċƖŔĲƚШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШƚŔǍĲШŸŉШƣőĲШ
ƚőŔƓƚШċŰĬШƣőĲШƓŔũŸƣċŊĲШĬŔƚƣƖŔĦƣƚЮ 

ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШĲŰƣċŔũƚШċШƚĲƖŔĲƚШŸŉШƓƖĲĦŔƚĲШċĦƣŔƻŔƣŔĲƚШƣőċƣШůƨƚƣШĤĲШ
ůĲƣŔĦƨũŸƨƚũǃШŸƖĦőĲƚƣƖċƣĲĬШĤǃШxÂ ШĲůƓũŸǃĲĲƚЮШfŰШĦċƖƖǃŔŰŊШŸƨƣШŔƣƚШůċŰĬċƣĲЯШƣőĲШ ƨƣőŸƖŔƣǃШ
ůƨƚƣа 

ΝЮ ?ĲǯŰĲШƣőĲШƖŔƚťƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШĦĲƖƣċŔŰШƣǃƓĲƚШŸŉШƚőŔƓƚШċƚШƓċƖƣШŸŉШŔƣƚШƓũċŰŰŔŰŊШŉŸƖШ
ƣƖċŰƚŔƣШċŰĬШƓŔũŸƣШċƚƚŔŊŰůĲŰƣƚб 

ΞЮ ?ĲƣĲƖůŔŰĲШƣőĲШċĦĦĲƓƣċĤũĲШƓċƖċůĲƣĲƖƚШŉŸƖШƣőĲŔƖШŰċƻŔŊċƣŔŸŰШŔŰШċШĤƨƚǃШĦőċŰŰĲũШƽőŸƚĲШ
ŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣШŔƚШŔŰĦƖĲċƚŔŰŊũǃШĦőċũũĲŰŊĲĬШĤǃШĦũŔůċƣĲШĦőċŰŊĲб 

ΟЮ ĬċƓƣШƖŔƚťШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШċŰĬШƣĲĦőŰŸũŸŊŔĲƚШƣŸШĲċĦőШƚőŔƓШĤĲŉŸƖĲШċƚƚŔŊŰŔŰŊШċШ
ƣƖċŰƚŔƣШůŔƚƚŔŸŰб 

ΠЮ ũŔŊŰШƽŸƖťŉŸƖĦĲШŰĲĲĬƚШыĬŔƚƓċƣĦőЯШŰċƻŔŊċƣŔŸŰШĦƖĲƽЯШĲƣĦЮьШƽŔƣőШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШ
ĬĲůċŰĬЯШŔŰĦũƨĬŔŰŊШƖĲĦƖƨŔƣůĲŰƣШċŰĬШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚШŉŸƖШċƓƓƖĲŰƣŔĦĲШƓŔũŸƣƚЮ 

 

 

 



 

 

 

ÑőĲШxÂ ШĬŔƚƓċƣĦőШĦĲŰƣƖĲЯШũŸĦċƣĲĬШŔŰШƣőĲШ~ŸŰƣƖĲċũШőĲċĬƕƨċƖƣĲƖƚЯШŔƚШƣőĲШŰĲƖƻĲШĦĲŰƣƖĲШŉŸƖШ
ƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚЮШÑőĲШĦĲŰƣƖĲШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШĦċũĦƨũċƣŔŰŊШƣƖċŰƚŔƣƚШŉŸƖШĲċĦőШƚőŔƓЯШċŰĬШ
ŸƖŊċŰŔǍŔŰŊШƣőĲШċƚƚŔŊŰůĲŰƣЯШƣƖċŰƚƓŸƖƣШċŰĬШƣƖċŰƚƚőŔƓůĲŰƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШĲċĦőШůŔƚƚŔŸŰЮШÑőĲШ
ĬŔƚƓċƣĦőШĦĲŰƣƖĲШƚĲƖƻĲƚШċũũШƣőƖĲĲШĬŔƚƣƖŔĦƣƚШċŰĬШŔƚШŸƓĲƖċƣŔŸŰċũШΞΠШőŸƨƖƚШċШĬċǃЯШΟΣΡШĬċǃƚШċШǃĲċƖЮ 

ÑŸШƣƖċŰƚŉĲƖШĲċĦőШũŔĦĲŰƚĲĬШƓŔũŸƣШŉƖŸůШƚőŸƖĲШƣŸШƚőŔƓШŸƖШŉƖŸůШƚőŔƓШƣŸШƚőŸƖĲЯШƣőĲШxÂ ШƨƚĲƚШǯƻĲШ
ƓŔũŸƣШƚƣċƣŔŸŰƚЯШũŸĦċƣĲĬШŔŰШxĲƚШEƚĦŸƨůŔŰƚЯШÄƨĲĤĲĦШ9ŔƣǃЯШÑƖŸŔƚрÅŔƻŔĿƖĲƚЯШÉŸƖĲũШċŰĬШ~ŸŰƣƖĲċũЮШ
ÑőĲǃШċƖĲШŉŸƖƽċƖĬШĤċƚĲƚШŉŸƖШĬĲƓũŸǃŔŰŊШƓŔũŸƣƚШƣŸШċŰĬШŉƖŸůШƚőŔƓƚШŸƓĲƖċƣŔŰŊШŔŰШƣőĲШĦŸůƓƨũƚŸƖǃШ
ƓŔũŸƣċŊĲШċƖĲċЮШÑőĲǃШĦŸůƓƖŔƚĲШċШǰĲĲƣШŸŉШƓŔũŸƣШĤŸċƣƚШċŰĬШċƖĲШŸƓĲƖċƣĲĬШĤǃШƣőĲШĬĲĬŔĦċƣĲĬШĦƖĲƽƚШ
ŸŉШƣőĲШxÂ ШċŰĬШƚƨĤĦŸŰƣƖċĦƣŸƖƚШƽőŸШůĲĲƣШƣőĲШĦŸŰƚƣċŰƣШĬĲůċŰĬƚШŸŉШƣőĲШůċƖŔŰĲШƣƖċĬĲЯШΞΠоΤШ
ǃĲċƖрƖŸƨŰĬЮШ 

 ĲċƖũǃШΞΞΜШũŔĦĲŰƚĲĬШƓŔũŸƣƚШċŰĬШċƓƓƖĲŰƣŔĦĲШƓŔũŸƣƚШƽŸƖťШŉŸƖШƣőĲШ ƨƣőŸƖŔƣǃШƣŸШůċŔŰƣċŔŰШƚċŉĲШ
ŰċƻŔŊċƣŔŸŰШŸŰШƣőĲШĦċƓƖŔĦŔŸƨƚШċŰĬШĬŔǭŔĦƨũƣШƽċƣĲƖƚШŸŉШƣőĲШÉƣЮШxċƽƖĲŰĦĲШÅŔƻĲƖЮ 

ÑőƖĲĲШŸƣőĲƖШƓŔũŸƣċŊĲШċƨƣőŸƖŔƣŔĲƚШƓƖŸƻŔĬĲШƚŔůŔũċƖШƚĲƖƻŔĦĲƚШŔŰШ9ċŰċĬċШŔŰШĲċĦőШŸŉШƣőĲШƖĲŊŔŸŰƚШ
ƨŰĬĲƖШƣőĲŔƖШŢƨƖŔƚĬŔĦƣŔŸŰаШƣőĲШ ƣũċŰƣŔĦЯШƣőĲШ]ƖĲċƣШxċťĲƚШċŰĬШƣőĲШÂċĦŔǯĦЮ 

  

 



 

 

 

 

VJG"RCUV"[GCT"KP"HKIWTGU 
 

TGUWNVU"UWOOCT["CPF"UVCVKUVKEU 
 

EǭĲĦƣŔƻĲШċŰĬШĲǭŔĦŔĲŰƣШůċŰċŊĲůĲŰƣШŸŉШƓƨĤũŔĦШŉƨŰĬƚЮ 

ШŰƨůĲƖŔĦċũШċŰċũǃƚŔƚШŸŉШƣőĲШxÂ ќƚШŸƻĲƖċũũШƖĲƚƨũƣƚШĦŸůƓċƖĲĬШƣŸШƓƖĲƻŔŸƨƚШǃĲċƖƚЮШÑőĲШ
ƖĲƚƨũƣƚШƚőŸƨũĬШĤĲШĦŸŰƚƨũƣĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƣőĲШċƨĬŔƣĲĬШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШ
ċŰĬШċĦĦŸůƓċŰǃŔŰŊШŰŸƣĲƚЮ 

 

 

[ŔƚĦċũШǃĲċƖШĲŰĬĲĬШ?ĲĦĲůĤĲƖШΟΝШыŔŰШƣőŸƨƚċŰĬƚШŸŉШĬŸũũċƖƚь 
 

 ΞΜΞΠ ΞΜΞΟ ΞΜΞΞ ΞΜΞΝ ΞΜΞΜ 

      

ÅĲƻĲŰƨĲƚ ҘΝΝΥЯΞΝΟШ ҘΝΝΡЯΟΝΠШ ҘΝΜΥЯΝΤΤ ҘΦΥЯΦΝΠ ҘΦΟЯΦΤΝ 

EǂƓĲŰƚĲƚ ҘΝΝΤЯΝΥΦШ ҘΝΝΠЯΥΞΝШ ҘΝΜΤЯΡΡΝ ҘΝΜΜЯΞΣΦ ҘΦΣЯΡΟΡ 

9ŸůƓƖĲőĲŰƚŔƻĲШŔŰĦŸůĲ ҘΝЯΜΞΠШ ҘΠΦΟ ҘΣΞΣ ҘыΝЯΟΡΡь ҘыΞЯΡΣΠь 

ìŸƖťŔŰŊШĦċƓŔƣċũ ҘΣЯΣΤΜ ҘΠЯΝΦΤ ҘΣЯΜΟΦ ҘΝΝЯΟΞΝ ҘΝΝЯΟΤΜ 

ÅĲƣċŔŰĲĬШĲċƖŰŔŰŊƚ ҘΞΤЯΣΣΠ ҘΞΣЯΣΠΝ ҘΞΣЯΝΠΥ ҘΞΡЯΡΞΞ ҘΞΣЯΥΤΤ 

 ƨůĤĲƖШŸŉШċƚƚŔŊŰůĲŰƣƚ ΞΝЯΠΤΠ ΞΝЯΤΟΠ ΞΞЯΝΝΡ ΞΝЯΝΡΟ ΞΝЯΞΝΡ 
 



 

 

 

 

NGXGN"QH"UGTXKEG 

 

§ƨƖШƓŔũŸƣċŊĲШƚǃƚƣĲůШĤƖŔŰŊƚШǰƨŔĬŔƣǃШċŰĬШƖĲũŔċĤŔũŔƣǃШƣŸШůċƖŔŰĲШ
ƣƖċǭŔĦШċŰĬШƣőĲШƚƨƓƓũǃШĦőċŔŰЮ 

[ŸƖШƣőĲШǃĲċƖШΞΜΞΠЯШƣőĲШŰƨůĤĲƖШŸŉШċƚƚŔŊŰůĲŰƣƚШċŰĬШƣƖċŰƚŔƣƚЯШƣőĲШƣƖċǭŔĦШĦŸůƓŸƚŔƣŔŸŰЯШ
ċŰĬШƚĲƖƻŔĦĲШĲǭŔĦŔĲŰĦǃШƖċƣĲШƖĲůċŔŰĲĬШƖĲũċƣŔƻĲũǃШƨŰĦőċŰŊĲĬЮШÉŔŊŰŔǯĦċŰƣũǃЯШŸŰũǃШΜЮΞӖШ
ŸŉШƖĲĦŸƖĬĲĬШƣƖċŰƚŔƣШĬĲũċǃƚШƽĲƖĲШĦċƨƚĲĬШĤǃШċШũċĦťШŸŉШƓŔũŸƣШċƻċŔũċĤŔũŔƣǃЮ 

 

 

 

 ƨůĤĲƖШŸŉШƻŸǃċŊĲƚШƓĲƖŉŸƖůĲĬШĤǃШƣǃƓĲШŸŉШƚőŔƓ 
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UCHGV["CPF"OCTKPG"QEEWTTGPEGU 
 

ШƚƣĲċĬǃШőċŰĬШċƣШƣőĲШőĲũůЮ 

xċƚƣШǃĲċƖЯШƣőĲШxÂ ШƽċƚШċШǯƖƚƣШƖĲƚƓŸŰĬĲƖШĬƨƖŔŰŊШůċŢŸƖШůċƖŔŰĲШŔŰĦŔĬĲŰƣƚШċŰĬШƓũċǃĲĬШċШ
ťĲǃШƖŸũĲШŔŰШƓƖŸƣĲĦƣŔŰŊШƣőĲШĲŰƻŔƖŸŰůĲŰƣШċŰĬШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЮШ§ƨƖШƚċŉĲƣǃШƖĲĦŸƖĬШ
ƖĲůċŔŰĲĬШĲǂĲůƓũċƖǃЯШƽŔƣőШΦΦЮΦΣӖШŸŉШŸƨƖШůŔƚƚŔŸŰƚШĦŸůƓũĲƣĲĬШƽŔƣőŸƨƣШŔŰĦŔĬĲŰƣЮ 

 

 

 ƨůĤĲƖШŸŉШŔŰĦŔĬĲŰƣƚШоШċĦĦŔĬĲŰƣƚ 
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7ƖĲċťĬŸƽŰШŸŉШƣőĲШŰƨůĤĲƖШŸŉШŔŰĦŔĬĲŰƣƚШоШċĦĦŔĬĲŰƣƚШĤǃШĦċƨƚĲ 
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CEJKGXGOGPVU" 
KP"4246 
PGY"CFFKVKQPU" 
VQ"VJG"DQCTF"QH"
FKTGEVQTU"CPF"
UGPKQT"OCPCIGOGPV 
fŰШƣőĲШƓċƚƣШǃĲċƖЯШƣƽŸШŰĲƽШůĲůĤĲƖƚШŢŸŔŰĲĬШ
ƣőĲШxÂ ќƚШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚЮШ~ċƖŔĲр
9ũċƨĬĲШ9ċƖĬŔŰШƽċƚШċƓƓŸŔŰƣĲĬШċƚШƣőĲШŰĲƽШ
9őċŔƖƓĲƖƚŸŰЯШƽőŔũĲШ]ĲŸƖŊĲƚШ[ċƖƖċőШƽċƚШ
ŔŰƣƖŸĬƨĦĲĬШċƚШċШ?ŔƖĲĦƣŸƖЮШÑőĲƚĲШƣƽŸШŰĲƽШ
ůĲůĤĲƖƚШĤƖŔŰŊШċШƽĲċũƣőШŸŉШĲǂƓĲƖŔĲŰĦĲШ
ċŰĬШŉƖĲƚőШƓĲƖƚƓĲĦƣŔƻĲƚШƣŸШƣőĲШ ƨƣőŸƖŔƣǃќƚШ
ŊŸƻĲƖŰċŰĦĲШċŰĬШƚƣƖċƣĲŊŔĦШƻŔƚŔŸŰЮ 

ŰƣŸŰǃШÉĳĤċƚƣŔċůƓŔũũċŔШċŰĬШ?ċŰŔĲũШsŸĬŸŔŰШ
őċƻĲШŢŸŔŰĲĬШƣőĲШxÂ ќƚШƚĲŰŔŸƖШůċŰċŊĲůĲŰƣШ
ƣĲċůЯШƖĲƚƓĲĦƣŔƻĲũǃШċƚШ9őŔĲŉШ[ŔŰċŰĦĲШċŰĬШ
ĬůŔŰŔƚƣƖċƣŔŸŰШ§ǭŔĦĲƖЯШċŰĬШ9őŔĲŉШ
fŰŰŸƻċƣŔŸŰШċŰĬШ~ċƖťĲƣŔŰŊШ§ǭŔĦĲƖЮШcċƻŔŰŊШ
ƽŸƖťĲĬШŔŰШƣőĲШůċƖŔŰĲШƚĲĦƣŸƖШŉŸƖШůċŰǃШ
ǃĲċƖƚЯШĤŸƣőШůĲŰШőċƻĲШŔŰрĬĲƓƣőШťŰŸƽũĲĬŊĲШ
ŸŉШƣőĲШŔŰĬƨƚƣƖǃШċŰĬШŔƣƚШŔƚƚƨĲƚЯШċƚШƽĲũũШċƚШċШ
ũŸŰŊШƣƖċĦťШƖĲĦŸƖĬШċƚШůċŰċŊĲƖƚЮ 

 

TGIWNCVQT["
FGXGNQROGPVU" 
ÑőĲШƨƓĬċƣĲШŸŉШƣőĲШÂŔũŸƣċŊĲЮ ĦƣШũĲĬШƣŸШƣőĲШ
ƣƖċŰƚŉĲƖШŸŉШƖĲŊƨũċƣŸƖǃШƓŸƽĲƖƚШŉƖŸůШƣőĲШ
ĦŸƨŰƣƖǃќƚШŉŸƨƖШƓŔũŸƣċŊĲШċƨƣőŸƖŔƣŔĲƚШƣŸШ
ÑƖċŰƚƓŸƖƣШ9ċŰċĬċШыљÑ9њьЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШ
ƣőĲШxÂ ШĦŸŰƣŔŰƨĲĬШŔƣƚШĦũŸƚĲШĦŸũũċĤŸƖċƣŔŸŰШ
ƽŔƣőШÑ9ШƣŸШĬĲƻĲũŸƓШƣőĲШŰċƣŔŸŰċũШƖĲŊƨũċƣŸƖǃШ
ŉƖċůĲƽŸƖťШŔŰШƽőŔĦőШƣőĲШƚőċƖŔŰŊШŸŉШ
ƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШĤĲƣƽĲĲŰШƣőĲШƣƽŸШƓċƖƣŔĲƚШ
ĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲЮШÑ9ќƚШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ċШƖĲŊƨũċƣŸƖǃШŉƖċůĲƽŸƖťШŉŸƖШƣőĲШ
ĬĲƓũŸǃůĲŰƣШŸŉШůċŰċŊĲůĲŰƣШƚǃƚƣĲůƚШŔƚШ
ƚƣŔũũШƨŰĬĲƖƽċǃЮШfŰШċŰƣŔĦŔƓċƣŔŸŰШŸŉШƣőĲШŰĲƽШ
ƖĲŊƨũċƣŔŸŰƚЯШƣőĲШ ƨƣőŸƖŔƣǃШőċƚШƨŰĬĲƖƣċťĲŰШ
ƣŸШůċƓШŔƣƚШůċŔŰШŸƓĲƖċƣŔŸŰċũШƓƖŸĦĲƚƚĲƚЮШ 

~ĲċŰƽőŔũĲЯШƖĲŊƨũċƣŔŸŰƚШŊŸƻĲƖŰŔŰŊШƚőŔƓШ
ŸƓĲƖċƣŔŸŰƚШƽĲƖĲШċĬŸƓƣĲĬШĤǃШƣőĲШ
]ŸƻĲƖŰůĲŰƣШŔŰШsƨŰĲШΞΜΞΠЮШÑőĲШxÂ ШŔƚШ
ĦƨƖƖĲŰƣũǃШŔůƓũĲůĲŰƣŔŰŊШůċŰċŊĲůĲŰƣШ
ƚǃƚƣĲůƚШŉŸƖШƣőĲШŸƓĲƖċƣŔŸŰШŸŉШŔƣƚШƓŔũŸƣШ
ĤŸċƣƚЯШƽőŔĦőШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШĦĲƖƣŔǯĲĬШ
ũċƣĲƖШŔŰШΞΜΞΡЯШƽŔƣőШċŰШŸǭŔĦŔċũШũċƨŰĦőШ
ƚĦőĲĬƨũĲĬШŉŸƖШΞΜΞΣЮ 

ÑőĲШxÂ ШĦŸũũċĤŸƖċƣĲĬШƽŔƣőШÑƖċŰƚƓŸƖƣШ
9ċŰċĬċШŔŰШŔƣƚШĦŸŰƚƨũƣċƣŔŸŰƚШƽŔƣőШƻċƖŔŸƨƚШ
ƚƣċťĲőŸũĬĲƖƚШċƣШƣőĲШƓŸƖƣƚШŸŉШ7ċŔĲр
9ŸůĲċƨЯШÉĲƓƣрjũĲƚЯШÂŸƖƣр9ċƖƣŔĲƖШċŰĬШ
cċƻƖĲрÉċŔŰƣрÂŔĲƖƖĲЯШċŰĬШĦŸŰƣŔŰƨĲĬШŔƣƚШ
ĲǭŸƖƣƚШƣŸШĤĲШƖĲċĬǃШƣŸШƓƖŸƻŔĬĲШƚĲƖƻŔĦĲƚШ

 



 

 

 

ƚőŸƨũĬШƣőĲШ]ŸƻĲƖŰůĲŰƣШƣċťĲШƚƣĲƓƚШƣŸШ
ŔŰƚƣŔƣƨƣĲШċШĦŸůƓƨũƚŸƖǃШƓŔũŸƣċŊĲШƖĲŊŔůĲЮ 

UWUVCKPCDKNKV[ 
ÑőĲШxÂ ШƖĲĦĲŰƣũǃШċĬŸƓƣĲĬШŔƣƚШǯƖƚƣШ
ƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШƓŸũŔĦǃШċŰĬШ
ŊŸƻĲƖŰċŰĦĲШƚƣƖƨĦƣƨƖĲЯШůċƖťŔŰŊШċŰШ
ŔůƓŸƖƣċŰƣШƚƣĲƓШƣŸƽċƖĬƚШůŸƖĲШƖĲƚƓŸŰƚŔĤũĲШ
ůċŰċŊĲůĲŰƣШŸŉШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓċĦƣШŸŉШŔƣƚШċĦƣŔƻŔƣŔĲƚЮШ ƚШƓċƖƣШŸŉШƣőŔƚШ
ŔŰŔƣŔċƣŔƻĲЯШƣőĲШ ƨƣőŸƖŔƣǃШŔƚШĦŸůůŔƣƣĲĬШƣŸШ
ƚĲƣƣŔŰŊШŊƖĲĲŰőŸƨƚĲШŊċƚШыљ]c]њьШĲůŔƚƚŔŸŰШ
ƖĲĬƨĦƣŔŸŰШƣċƖŊĲƣƚЯШŔŰШƚƨƓƓŸƖƣШŸŉШƣőĲШ
ŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣќƚШŊŸċũШŸŉШĦċƖĤŸŰШ
ŰĲƨƣƖċũŔƣǃШĤǃШΞΜΡΜЮ 

fŰШċĬĬŔƣŔŸŰЯШƣőŔƚШǃĲċƖЯШƣőĲШ ƨƣőŸƖŔƣǃШ
ƓƖŸĬƨĦĲĬШŔƣƚШǯƖƚƣШƚƣċƣĲůĲŰƣШŔŰШƖĲƚƓŸŰƚĲШ
ƣŸШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШƣőĲШÑċƚťШ
[ŸƖĦĲШŸŰШ9ũŔůċƣĲрÅĲũċƣĲĬШ[ŔŰċŰĦŔċũШ
?ŔƚĦũŸƚƨƖĲƚШыљÑ9[?њьЮШÑőŔƚШƚƣċƣĲůĲŰƣШ
ы ƓƓĲŰĬŔǂШ ьШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĲƻŸũƻĲШċƚШƣőĲШ
xÂ ќƚШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШĦũŔůċƣĲрƖĲũċƣĲĬШ
ƖŔƚťƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШĬĲĲƓĲŰƚЯШċŰĬШ
ŉƨƖƣőĲƖШŔŰƣĲŊƖċƣĲƚШƣőĲƚĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚШ
ŔŰƣŸШŔƣƚШŊŸƻĲƖŰċŰĦĲЮШfŰŉŸƖůċƣŔŸŰШ
ĦŸŰĦĲƖŰŔŰŊШƣőĲШ]c]ШĲůŔƚƚŔŸŰƚШƖĲƚƨũƣŔŰŊШ
ŉƖŸůШƣőĲШxÂ ќƚШůċŔŰШċĦƣŔƻŔƣŔĲƚШŉŸƖШƣőĲШǃĲċƖШ
ΞΜΞΠШŔƚШċũƚŸШƓƨĤũŔƚőĲĬШŔŰШƣőŔƚШƚċůĲШ
ƓƓĲŰĬŔǂШċŰĬШƽŔũũШƚĲƖƻĲШċƚШċШƖĲŉĲƖĲŰĦĲШŔŰШ

ĬĲǯŰŔŰŊШƣőĲШŸƖŊċŰŔǍċƣŔŸŰќƚШĦċƖĤŸŰШ
ŉŸŸƣƓƖŔŰƣШůċŰċŊĲůĲŰƣШĲǭŸƖƣƚЮ 

ÑőĲШĬƖċŉƣŔŰŊШŸŉШċШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШ
ċĦƣŔŸŰШƓũċŰШƨŰĬĲƖƣċťĲŰШĤǃШƣőĲШ ƨƣőŸƖŔƣǃШ
ƽŔũũШĤĲШǯŰċũŔǍĲĬШċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШΞΜΞΡЯШ
ŉŸũũŸƽĲĬШĤǃШƣőĲШĬĲƓũŸǃůĲŰƣШŸŉШŔŰŔƣŔċũШ
ċĦƣŔŸŰƚШŔŰĦũƨĬŔŰŊШƣőĲШċĬĬŔƣŔŸŰШŸŉШŰĲƽШ
ĦŸŰĦƖĲƣĲШĦŸůůŔƣůĲŰƣƚШŔŰШŔƣƚШ
ƓƖŸĦƨƖĲůĲŰƣШƓŸũŔĦǃЮ 

[ƨƖƣőĲƖůŸƖĲЯШƣőĲШxÂ ШċĬĬƖĲƚƚĲƚШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШŸŉШŔƣƚШŸƓĲƖċƣŔŸŰƚЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШŔůƓċĦƣШŸŉШƨŰĬĲƖƽċƣĲƖШŰŸŔƚĲШ
ŸŰШůċƖŔŰĲШƚƓĲĦŔĲƚЯШċƚШƓċƖƣШŸŉШŔƣƚШ

ĲŰƻŔƖŸŰůĲŰƣċũШĦĲƖƣŔǯĦċƣŔŸŰШċƽċƖĬĲĬШĤǃШ
ƣőĲШ9ċŰċĬŔċŰШ]ƖĲĲŰШ ũũŔċŰĦĲбШƽőŔĦőШŔƣШ
ƖĲŰĲƽƚШĲċĦőШǃĲċƖЮ 

EQOOKVOGPV" 
VQ"KPFKIGPQWU"
EQOOWPKVKGU" 
ÑőĲШxÂ ШŔƚШċƽċƖĲШŸŉШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШ
ĲŰŊċŊŔŰŊШŔŰШċŰШŔŰŉŸƖůĲĬШċŰĬШĦŸŰƚƣƖƨĦƣŔƻĲШ
ĬŔċũŸŊƨĲШƽŔƣőШfŰĬŔŊĲŰŸƨƚШĦŸůůƨŰŔƣŔĲƚШ
ŔŰƣĲƖĲƚƣĲĬШŔŰШŸƖШċǭĲĦƣĲĬШĤǃШŔƣƚШċĦƣŔƻŔƣŔĲƚШ
ċũŸŰŊШƣőĲШÉƣЮШxċƽƖĲŰĦĲШůċƖŔŰĲШĦŸƖƖŔĬŸƖЮ 

fŰШΞΜΞΠЯШƣőĲШxÂ ШŔĬĲŰƣŔǯĲĬШƣőĲШŰĲĲĬШƣŸШ
ĬĲƻĲũŸƓШċШůŸƖĲШĦŸůƓƖĲőĲŰƚŔƻĲШ
ĲŰŊċŊĲůĲŰƣШċŰĬШƓċƖƣŰĲƖƚőŔƓШƓũċŰШƽŔƣőШ
fŰĬŔŊĲŰŸƨƚШĦŸůůƨŰŔƣŔĲƚШċŔůĲĬШċƣШƣċťŔŰŊШ
ŔŰƣŸШċĦĦŸƨŰƣШƣőĲШƖĲċũŔƣŔĲƚШċŰĬШŔŰƣĲƖĲƚƣƚШŸŉШ
ĦŸůůƨŰŔƣŔĲƚШƣőċƣШůċǃШĤĲШċǭĲĦƣĲĬШĤǃШŔƣƚШ
ċĦƣŔƻŔƣŔĲƚЮШÑőŔƚШƓũċŰЯШƽőŔĦőШŔƚШĲǂƓĲĦƣĲĬШƣŸШ
ĤĲШĬĲƓũŸǃĲĬШĤǃШƣőĲШŉċũũШŸŉШΞΜΞΡЯШƽŔũũШ
ƓƖŔůċƖŔũǃШŉŸĦƨƚШŸŰШƖċŔƚŔŰŊШċƽċƖĲŰĲƚƚШ
ċůŸŰŊШƣőĲШŸƖŊċŰŔǍċƣŔŸŰќƚШůċŰċŊĲƖƚШƣŸШ
ĲŰƚƨƖĲШƣőċƣШfŰĬŔŊĲŰŸƨƚШŔƚƚƨĲƚШċŰĬШ
ĦŸŰĦĲƖŰƚШċƖĲШċƓƓƖŸƓƖŔċƣĲũǃШĦŸŰƚŔĬĲƖĲĬШŔŰШ
ƣőĲШ ƨƣőŸƖŔƣǃќƚШƚƣƖċƣĲŊŔĦШĬĲĦŔƚŔŸŰƚЮ 

QRVKOK\GF"UGTXKEGU 
ШƓũċŰШƣŸШŸƓƣŔůŔǍĲШĬŔƚƓċƣĦőШƚĲƖƻŔĦĲƚШƽċƚШ

ũċƨŰĦőĲĬШŔŰШΞΜΞΠЮШ§ƻĲƖШƣőĲШƓċƚƣШǃĲċƖЯШƣőĲШ
ƚƣċŊĲƚШŸŉШƣőĲШĬŔƚƓċƣĦőШƓƖŸĦĲƚƚШőċƻĲШĤĲĲŰШ
ůċƓƓĲĬЯШŸƓĲƖċƣŔŸŰċũШĦőċũũĲŰŊĲƚШ
ŔĬĲŰƣŔǯĲĬЯШċŰĬШċƖĲċƚШŉŸƖШŔůƓƖŸƻĲůĲŰƣШ
ŉŸƖůƨũċƣĲĬЮШ ƖĲċƚШŉŸƖШŔůƓƖŸƻĲůĲŰƣШ
ŔŰĦũƨĬĲШĦċũũШċŰĬШĬċƣċШůċŰċŊĲůĲŰƣЯШ
ƚƣċŰĬċƖĬŔǍċƣŔŸŰШŸŉШƽŸƖťŔŰŊШůĲƣőŸĬƚЯШċŰĬШ
ĦĲŰƣƖċũŔǍċƣŔŸŰШŸŉШĦŸůůƨŰŔĦċƣŔŸŰШƣŸŸũƚЮШ
§ƣőĲƖШċƻĲŰƨĲƚШċŔůШƣŸШƚƣƖĲŰŊƣőĲŰШŸŰŊŸŔŰŊШ
ƣĲċůШƣƖċŔŰŔŰŊЯШŔůƓƖŸƻĲШƣőĲШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШ
ĬŸĦƨůĲŰƣċƣŔŸŰЯШċŰĬШŸƓƣŔůŔǍĲШƖĲƚŸƨƖĦĲШ
ƓũċŰŰŔŰŊШċŰĬШƓŔũŸƣШĬŔƚƓċƣĦőЮШ 



 

 

 

§ŰĲШŸŉШƣőĲШůċŔŰШŸĤŢĲĦƣŔƻĲƚШŸŉШŸƨƖШ
ĬŔƚƓċƣĦőШƚĲƖƻŔĦĲШŔƚШƣŸШƚƨƓƓŸƖƣШĲǭŔĦŔĲŰƣШ
ƣƖċŰƚŔƣШůċŰċŊĲůĲŰƣЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
§ƓƣŔůŔǍĲĬШÂŔũŸƣċŊĲШÉĲƖƻŔĦĲƚШы§ÂÉьШƽċƚШ
ũċƨŰĦőĲĬШƣŸШŔůƓƖŸƻĲШƣőŔƚШƚĲƖƻŔĦĲЯШ
ŔĬĲŰƣŔŉǃŔŰŊШƣőĲШĤĲƚƣШƓċƚƚċŊĲШƽŔŰĬŸƽƚШ
ĤċƚĲĬШŸŰШƣőĲШƖĲċũрƣŔůĲШĦċũĦƨũċƣŔŸŰШċŰĬШ
ċũŔŊŰůĲŰƣШŸŉШċĬůŔŰŔƚƣƖċƣŔƻĲЯШƖĲŊƨũċƣŸƖǃЯШ
ċŰĬШƓőǃƚŔĦċũШĬċƣċЮШÖũƣŔůċƣĲũǃЯШƣőĲШ
ƖĲƚƨũƣŔŰŊШŸƓƣŔůŔǍċƣŔŸŰШƽŔũũШċũũŸƽШƣőĲШxÂ ќƚШ
ĦƨƚƣŸůĲƖƚШƣŸШƖĲĬƨĦĲШƣőĲŔƖШƚőŔƓƚќШŉƨĲũШ
ĦŸŰƚƨůƓƣŔŸŰЯШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚЯШ
ċŰĬШƣŔůĲШƚƓĲŰƣШċƣШŔĬũĲЮШfŰШΞΜΞΠЯШŰĲƽШ
ŉĲċƣƨƖĲƚШƽĲƖĲШċĬĬĲĬШƣŸШƣőĲШƚǃƚƣĲůЯШƚƨĦőШ
ċƚШĬŸĦťШċƻċŔũċĤŔũŔƣǃШċŰĬШƣőĲШŰĲƽШé рΟΜΝШ
ĦőċƖƣШŔŰŉŸƖůċƣŔŸŰШƽċƚШŔŰƣĲŊƖċƣĲĬШƣŸШ
ċĬĬƖĲƚƚШƽŔĬĲƖШċŰĬШũŸŰŊĲƖШƚőŔƓƚШŰċƻŔŊċƣŔŰŊШ
ŔŰШƖŔƚťŔĲƖШċƖĲċƚЮШÂċƖƣŰĲƖƚőŔƓƚШőċƻĲШĤĲĲŰШ
ĲƚƣċĤũŔƚőĲĬШƽŔƣőШƚĲũĲĦƣĲĬШƚőŔƓŸƽŰĲƖƚШƣŸШ
ƣĲƚƣШƣőĲШƚŸŉƣƽċƖĲќƚШƓĲƖŉŸƖůċŰĦĲШċŰĬШ
ƖŸĤƨƚƣŰĲƚƚШĤĲŉŸƖĲШŔƣƚШƓũċŰŰĲĬШ
ĬĲƓũŸǃůĲŰƣШŔŰШƣőĲШŉċũũШŸŉШΞΜΞΡЮ 

ÑŸШĲŰƚƨƖĲШƚůŸŸƣőШƚĲƖƻŔĦĲШƣŸШƚőŔƓŸƽŰĲƖƚШ
ŔŰШƣőĲШĤƨƚŔĲƚƣШƓŸƖƣШŔŰШŸƨƖШƚĲĦƣŸƖЯШƣőĲШxÂ Ш
őċƚШůċŔŰƣċŔŰĲĬШċŰĬШŊƖĲĲŰĲĬШŔƣƚШƚőƨƣƣũĲШ

ƚǃƚƣĲůШŉŸƖШƣőĲШÂŸƖƣШŸŉШ~ŸŰƣƖĲċũЮШ§ƓĲƖċƣŔŰŊШ
ΞΠШőŸƨƖƚШċШĬċǃЯШΤШĬċǃƚШċШƽĲĲťЯШƣőŔƚШƚĲƖƻŔĦĲШ
ŔŰĦũƨĬĲƚШĤŸƣőШƚĲċШċŰĬШũċŰĬШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЮШ ШƖŔƻĲƖШƚőƨƣƣũĲШĲŰƚƨƖĲƚШƣőĲШ
ǰƨŔĬŔƣǃШŸŉШċƚƚŔŊŰůĲŰƣƚШŉŸƖШŸƨƖШĦƨƚƣŸůĲƖƚШ
ĤǃШċƻŸŔĬŔŰŊШƖŸċĬШƣƖċǭŔĦШƣŸШċĦĦĲƚƚШƚőŔƓШ
ĲůĤċƖťċƣŔŸŰШƓŸŔŰƣƚЮШ[ƖŸůШ ƓƖŔũШΥШƣŸШ
?ĲĦĲůĤĲƖШΝЯШΞΜΞΠЯШΞЯΡΡΥШƣƖŔƓƚШƽĲƖĲШůċĬĲШ
ĤĲƣƽĲĲŰШÉċŔŰƣрxċůĤĲƖƣШċŰĬШÂŸŔŰƣĲрċƨǂр
ÑƖĲůĤũĲƚЮШ[ŸƖШŔƣƚШƓċƖƣЯШƣőĲШŔŰƣƖċрƓŸƖƣШ
ƚőƨƣƣũĲШƚĲƖƻŔĦĲШůċĬĲШΝЯΤΣΣШƣƖŔƓƚШƽŔƣőШċШ
ŰĲƽШǰĲĲƣШŸŉШĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШ
ƻĲőŔĦũĲƚЮ 

~ŸƖĲШĤƖŸċĬũǃЯШƣőĲШxÂ ШĦŸŰƣŔŰƨĲĬШŔƣƚШ
ƖĲƻŔĲƽШŸŉШƣőĲШƣƖċŰƚƚőŔƓůĲŰƣШƚĲƖƻŔĦĲƚШ
ŸǭĲƖĲĬШĤĲƣƽĲĲŰШxĲƚШEƚĦŸƨůŔŰƚШċŰĬШ
~ŸŰƣƖĲċũЯШƽŔƣőШċŰШĲůƓőċƚŔƚШŸŰШĲǭŔĦŔĲŰĦǃЯШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЯШċŰĬШƖĲƚŔũŔĲŰĦĲЮШÑőĲШ
ƨƣőŸƖŔƣǃШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƓċǃШĦŸŰƚƣċŰƣШ

ċƣƣĲŰƣŔŸŰШƣŸШƣőĲƚĲШƚĲƖƻŔĦĲƚШƣŸШĲŰƚƨƖĲШƣőĲŔƖШ
ĦŸŰƣŔŰƨŸƨƚШŔůƓƖŸƻĲůĲŰƣШċŰĬШ
ƚƣċŰĬċƖĬŔǍċƣŔŸŰЮ 

 

 



 

 

 

fŰШŸƖĬĲƖШƣŸШůċŔŰƣċŔŰШƓƖĲĬŔĦƣċĤũĲШ
ŰċƻŔŊċƣŔŸŰШƚĲƖƻŔĦĲƚЯШƣőĲШƚĲƖƻŔĦĲШĦŸŰƣƖċĦƣШ
ƽŔƣőШũŔĦĲŰƚĲĬШƓŔũŸƣƚШŔŰШĬŔƚƣƖŔĦƣƚШΝШċŰĬШΝЮΝШ
ƽċƚШĲǂƣĲŰĬĲĬШƣƽŔĦĲШтШĲċĦőШƣŔůĲШŉŸƖШċШŸŰĲр
ǃĲċƖШƣĲƖůЮШÑőŔƚШċŊƖĲĲůĲŰƣШƽŔũũШĲǂƓŔƖĲШŸŰШ
sƨŰĲШΟΜЯШΞΜΞΡЮШ[ŸƖШŔƣƚШƓċƖƣЯШƣőĲШƚĲƖƻŔĦĲШ
ĦŸŰƣƖċĦƣШƽŔƣőШƣőĲШũŔĦĲŰƚĲĬШƓŔũŸƣƚШŔŰШĬŔƚƣƖŔĦƣШ
ΞШĲǂƓŔƖĲĬШŸŰШ?ĲĦĲůĤĲƖШΟΝЯШΞΜΞΠЮШ
 ĲŊŸƣŔċƣŔŸŰƚШĤĲƣƽĲĲŰШƣőĲШƣƽŸШƓċƖƣŔĲƚШ
ƽĲƖĲШŔŰŔƣŔċƣĲĬШĬƨƖŔŰŊШƣőĲШŉċũũШŸŉШΞΜΞΠЮШ
xċƚƣũǃЯШƣőĲШĦŸũũĲĦƣŔƻĲШċŊƖĲĲůĲŰƣШŸŉШ
ĲůƓũŸǃĲĲƚШƽőŸШċƖĲШůĲůĤĲƖƚШŸŉШƣőĲШ
ÂƨĤũŔĦШÉĲƖƻŔĦĲШ ũũŔċŰĦĲШŸŉШ9ċŰċĬċШ
ыљÂÉ 9њьШƽċƚШƖĲŰĲƽĲĬШŉŸƖШċŰШċĬĬŔƣŔŸŰċũШ
ǃĲċƖШŔŰШƣőĲШƚƨůůĲƖШŸŉШΞΜΞΠЮШÑőŔƚШ
ċŊƖĲĲůĲŰƣШƽŔũũШĲǂƓŔƖĲШŸŰШsƨŰĲШΟΜЯШΞΜΞΡЮ 

YQTMHQTEG"
EJCNNGPIGU"YKVJKP"
VJG"OCTKPG"KPFWUVT[ 
xŔťĲШůċŰǃШŸƣőĲƖШƓũċǃĲƖƚШŔŰШƣőĲШůċƖŔŰĲШ
ĲĦŸƚǃƚƣĲůЯШƣőĲШxÂ ШŔƚШĦƨƖƖĲŰƣũǃШŉċĦŔŰŊШ
ĦőċũũĲŰŊĲƚШƽŔƣőШƖĲƚƓĲĦƣШƣŸШŔƣƚШƚƓĲĦŔċũŔǍĲĬШ
ũċĤŸƨƖЮШÑŸШĲŰƚƨƖĲШƣőĲШĲǭŔĦŔĲŰĦǃШċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚЯШŔƣШůƨƚƣШ
ƓƖĲƓċƖĲШŰĲƽШƣċũĲŰƣШƣŸШǯũũШƣőĲШƓŸƚŔƣŔŸŰƚШ
ƣőċƣШŸƓĲƖċƣĲШċŰĬШůċŔŰƣċŔŰШŔƣƚШƓŔũŸƣШĤŸċƣƚЯШ
ċƚШƽĲũũШċƚШĬĲũŔƻĲƖШĬŔƚƓċƣĦőШƚĲƖƻŔĦĲƚЮШfƣШ
ůƨƚƣШċũƚŸШĲŰƚƨƖĲШƣőċƣШƣőĲШŰƨůĤĲƖШŸŉШ
ƓŔũŸƣƚШċŰĬШċƓƓƖĲŰƣŔĦĲШƓŔũŸƣƚШŔƚШƚƨǭŔĦŔĲŰƣЮШ
ÑŸШůĲĲƣШƣőŔƚШĦőċũũĲŰŊĲЯШƣőĲШ ƨƣőŸƖŔƣǃШ
ƓċƖƣŔĦŔƓċƣĲĬШŔŰШċŰċũǃƚŔƚШŸŉШƽŸƖťŉŸƖĦĲШ
ŔƚƚƨĲƚШŉċĦŔŰŊШƣőĲШ9ċŰċĬŔċŰШůċƖŔŰĲШ
ŔŰĬƨƚƣƖǃЯШċĬĬƖĲƚƚŔŰŊШĤŸƣőШƣőĲШŰċƣƨƖĲШŸŉШ
ƣőĲШƓŸƚŔƣŔŸŰƚШċŰĬШƣőĲШŊċƓƚШƣŸШĤĲШǯũũĲĬЮШ
ÑőĲШxÂ ШċũƚŸШċĦƣŔƻĲũǃШĦŸŰƣƖŔĤƨƣĲĬШƣŸШƣőĲШ
ƖĲŊŔŸŰċũũǃШŉŸĦƨƚĲĬШƽŸƖťШŸŉШƣőĲШ9ŸůŔƣĳШ
ƚĲĦƣŸƖŔĲũШĬĲШũċШůċŔŰрĬќƒƨƻƖĲШĬĲШ
ũќŔŰĬƨƚƣƖŔĲШůċƖŔƣŔůĲШы9É~§f~ьЮ 

~ŸƖĲШƚƓĲĦŔǯĦċũũǃЯШƣőĲШxÂ ШƖĲĦƖƨŔƣĲĬШƣƽŸШ
ċƓƓƖĲŰƣŔĦĲШƓŔũŸƣƚШŉŸƖШ?ŔƚƣƖŔĦƣШΞЮШÑőƖĲĲШ
ƓŔũŸƣƚШőċƻĲШĦŸůƓũĲƣĲĬШƣőĲŔƖШ

ċƓƓƖĲŰƣŔĦĲƚőŔƓƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ƨƣőŸƖŔƣǃѣƚШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШŸĤƣċŔŰĲĬШ

ƣőĲŔƖШƓŔũŸƣċŊĲШũŔĦĲŰƚĲƚЮШÑőĲƚĲШċĬĬŔƣŔŸŰċũШ
ƖĲƚŸƨƖĦĲƚШƽŔũũШƚĲƖƻĲШƣŸШůċŔŰƣċŔŰШƣőĲШ
ŰƨůĤĲƖШŸŉШũŔĦĲŰƚĲĬШƓŔũŸƣƚШŰĲĲĬĲĬШƣŸШ
ĲŰƚƨƖĲШƣőĲШǰƨŔĬŔƣǃШŸŉШůċƖŔŰĲШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŸƻĲƖШƣőĲШƚőŸƖƣШƣŸШůĲĬŔƨůШ
ƣĲƖůЮ 

ìŔƣőШůċƖťĲƣШĦőċŰŊĲƚШŔŰШƣőĲШůċƖŔŰĲШ
ŔŰĬƨƚƣƖǃЯШċƓƓƖĲŰƣŔĦĲШƖĲƣĲŰƣŔŸŰШőċƚШƓƖŸƻĲŰШ
ƣŸШĤĲШċШĦőċũũĲŰŊĲЮШìŔƣőШŔƣƚШƓċƖƣŰĲƖƚЯШƣőĲШ
ƨƣőŸƖŔƣǃШőċƚШĤĲĲŰШƚĲċƖĦőŔŰŊШŉŸƖШċŰƚƽĲƖƚШ

ƣŸШĲǂƓũċŔŰШƣőŔƚШƓőĲŰŸůĲŰŸŰЮШfŰШΞΜΞΡЯШƣőĲШ
xÂ ШőċƚШċũƖĲċĬǃШƓũċŰŰĲĬШƣŸШƖĲĦƖƨŔƣШƣƽŸШ
ċƓƓƖĲŰƣŔĦĲШƓŔũŸƣƚШŉŸƖШĬŔƚƣƖŔĦƣШΞШċŰĬШŸŰĲШ
ċƓƓƖĲŰƣŔĦĲШƓŔũŸƣШŉŸƖШĬŔƚƣƖŔĦƣШΝЮΝШŸŉШƣőĲШÂŸƖƣШ
ŸŉШ~ŸŰƣƖĲċũЮ 

RCTVPGT"KP"C"UOCTV"
CPF"TGUKNKGPV"
OCTKPG"EQTTKFQT 
ÑőĲШxÂ ШőċƚШċĦƣŔƻĲũǃШĦŸŰƣƖŔĤƨƣĲĬШƣŸШƣőĲШ
ƓƖŸůŸƣŔŸŰШŸŉШċШƚůċƖƣШċŰĬШƖĲƚŔũŔĲŰƣШůċƖŔŰĲШ
ĦŸƖƖŔĬŸƖШŔŰШÄƨĲĤĲĦЮ 

ÑőĲШxÂ ШĦŸŰƣŔŰƨĲĬШŔƣƚШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШ
Ñ9ЯШƣőĲШ9ċŰċĬŔċŰШ9ŸċƚƣШ]ƨċƖĬШыљ99]њьШ
ċŰĬШƣőĲШ~ŸŰƣƖĲċũШÂŸƖƣШ ƨƣőŸƖŔƣǃШыљ~Â њьШƣŸШ
ǯŰĬШƚŸũƨƣŔŸŰƚШƣőċƣШƽŔũũШĲŰőċŰĦĲШƣőĲШ
ƚċŉĲƣǃЯШĲǭĲĦƣŔƻĲŰĲƚƚШċŰĬШĲǭŔĦŔĲŰĦǃШŸŉШ
ƣƖċŰƚŔƣƚШŸŰШƣőĲШƖŔƻĲƖЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШũċƖŊĲƖШ
ƚőŔƓƚШċŰĬШƣŸШůċǂŔůŔǍĲШƣőĲШƨƚĲШŸŉШƣőĲШ
ƽċƣĲƖШĦŸũƨůŰЮ 

fŰШŸƖĬĲƖШƣŸШƓƖŸůŸƣĲШŰċƻŔŊċƣŔŸŰċũШƚċŉĲƣǃШ
ċŰĬШĲǭŔĦŔĲŰĦǃЯШƣőĲШxÂ ШőċƚШĲƚƣċĤũŔƚőĲĬШċШ
ůƨũƣŔĬŔƚĦŔƓũŔŰċƖǃШƣĲċůШƣŸШŉƨƖƣőĲƖШƚƣƖƨĦƣƨƖĲШ
ċŰĬШĬĲƻĲũŸƓШŔƣƚШůċƖŔŰĲШƚŔůƨũċƣŔŸŰШ
ƚĲƖƻŔĦĲЯШũĲƻĲƖċŊŔŰŊШċШƚǃƚƣĲůШĦŸůƓƖŔƚŔŰŊШ
ƣőƖĲĲШĤƖŔĬŊĲƚЮШ ШĤƨƚŔŰĲƚƚШƓũċŰШőċƚШĤĲĲŰШ
ĬĲƻĲũŸƓĲĬШƣŸШŸƻĲƖƚĲĲШƣőĲШůċƖťĲƣŔŰŊШŸŉШ
ƣőŔƚШƚŔůƨũċƣŸƖЮШ ŸƽШŔŰШŸƓĲƖċƣŔŸŰШċŰĬШ



 

 

 

ƓƖŸůŸƣĲĬШċůŸŰŊШůċƖŔƣŔůĲШŔŰĬƨƚƣƖǃШ
ƓũċǃĲƖƚЯШƽĲШĦŸŰƣŔŰƨĲШƣŸШċƚƚĲƚƚШƣƖċŔŰŔŰŊШ
ŰĲĲĬƚШƣŸШŊċƨŊĲШƓŸƣĲŰƣŔċũШůċƖťĲƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

ÑőĲШ ƨƣőŸƖŔƣǃШċũƚŸШŔŰĦƖĲċƚĲĬШŔƣƚШ
ƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШťĲǃШŉŸƖƨůƚШċŰĬШ
ƓċƖƣŰĲƖƚőŔƓƚШċŔůĲĬШċƣШŔŰŰŸƻċƣŔŸŰШċŰĬШ
ƖĲƚŔũŔĲŰĦĲШŔŰШƣőĲШǯĲũĬШŸŉШŰċƻŔŊċƣŔŸŰЯШċŰĬШŔƣƚШ
ĦŸũũċĤŸƖċƣŔƻĲШƖĲƚĲċƖĦőШĲǭŸƖƣƚШƖĲƚƨũƣĲĬШŔŰШ
ƣőĲШƓƨĤũŔĦċƣŔŸŰШŸŉШƚĦŔĲŰƣŔǯĦШǯŰĬŔŰŊƚЮШfƣШ
ƖĲůċŔŰĲĬШċĦƣŔƻĲШŸŰШƣőĲШċĬƻŔƚŸƖǃШĤŸċƖĬШ
ĦőċŔƖĲĬШĤǃШƣőĲШ[ŔŰŰŔƚőШ]ŸƻĲƖŰůĲŰƣШ
ÂŔũŸƣċŊĲШ ƨƣőŸƖŔƣǃЯШƽőŔĦőШŔƚШƚƣƨĬǃŔŰŊШƣőĲШ
ŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƖĲůŸƣĲШƓŔũŸƣċŊĲШċƚШ
ƓċƖƣШŸŉШċШEƨƖŸƓĲċŰШƓƖŸŢĲĦƣЮШfŰШċĬĬŔƣŔŸŰЯШ
ƣőĲШxÂ ШŔƚШĤƨŔũĬŔŰŊШƖĲũċƣŔŸŰƚШċƣШƣőĲШ
ŰċƣŔŸŰċũШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШũĲƻĲũƚШƣŸШ
ƓƖŸůŸƣĲШƚőċƖŔŰŊШċŰĬШŔŰŰŸƻċƣŔŸŰШĤĲƣƽĲĲŰШ
ƓƨĤũŔĦШĤŸĬŔĲƚШƽŸƖťŔŰŊШŔŰШƣőĲШǯĲũĬШŸŉШ
ŰċƻŔŊċƣŔŸŰШċŰĬШƓŔũŸƣċŊĲЮ 

 

 

 

 

GORNQ[GT"QH"EJQKEG 

[ŸƖШƣőĲШǯŉƣőШĦŸŰƚĲĦƨƣŔƻĲШǃĲċƖЯШƣőĲШxÂ ШŔƚШ
ċůŸŰŊШ~ŸŰƣƖĲċũќƚШĤĲƚƣШĲůƓũŸǃĲƖƚбШċШ
ƣĲƚƣċůĲŰƣШƣŸШŔƣƚШĦŸůůŔƣůĲŰƣШƣŸШƣőĲШ
ĬĲƓũŸǃůĲŰƣШŸŉШĲǂĲůƓũċƖǃШőƨůċŰШ
ƖĲƚŸƨƖĦĲƚШƓƖŸŊƖċůƚШċŰĬШƓƖċĦƣŔĦĲƚЮ   

fŰШΞΜΞΠЯШƣőĲШxÂ ШĤĲŊċŰШƨƓĬċƣŔŰŊШŔƣƚШ
ƚƣƖċƣĲŊŔĦШƓũċŰШċŰĬШƖŸũũĲĬШŸƨƣШċШůċƚƣĲƖШ
ƣċũĲŰƣШůċŰċŊĲůĲŰƣШƓũċŰШŉŸƖШƣőĲШƓĲƖŔŸĬШ
ĦŸƻĲƖŔŰŊШΞΜΞΠШƣŸШΞΜΞΤШƣőċƣШŔƚШċũŔŊŰĲĬШƣŸШ
ŸƖŊċŰŔƚċƣŔŸŰċũШŸĤŢĲĦƣŔƻĲƚЮШÑőĲƚĲШƣƽŸШ
ŔŰŔƣŔċƣŔƻĲƚШƚőċƖĲШƣőĲШċůĤŔƣŔŸŰШŸŉШĤƖŔŰŊŔŰŊШ
ƣőĲШxÂ ќƚШŰĲƽШĦŸůůŸŰШƻċũƨĲƚШƣŸШũŔŉĲШċŰĬШ
ĤƨŔũĬŔŰŊШċШőĲċũƣőǃЯШŔŰĦũƨƚŔƻĲШ
ŸƖŊċŰŔǍċƣŔŸŰċũШĦƨũƣƨƖĲШĦŸŰĬƨĦŔƻĲШƣŸШ
ƓƖŸŊƖĲƚƚШċŰĬШĬĲƻĲũŸƓůĲŰƣЯШŔŰШċŰШ
ŔŰŰŸƻċƣŔƻĲШċŰĬШĦŸũũċĤŸƖċƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣЮ 

 

 

 

 

 



 

 

 

ƚШƓċƖƣШŸŉШƣőŔƚШƚƣƖċƣĲŊǃЯШƣőĲШ ƨƣőŸƖŔƣǃќƚШ
ƚċũċƖǃШƚƣƖƨĦƣƨƖĲШőċƚШċũƖĲċĬǃШĤĲĲŰШ
ƨƓĬċƣĲĬШƣŸШĲŰƚƨƖĲШĲƕƨŔƣǃШŉŸƖШŢŸĤƚШƽŔƣőШ
ƚŔůŔũċƖШƻċũƨĲƚЮШfŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ŉĲĬĲƖċũШÂċǃЮEƕƨŔƣǃЮ ĦƣЯШƣőŔƚШŰĲƽШƚƣƖƨĦƣƨƖĲШ
ċŔůƚШŰŸƣШŸŰũǃШƣŸШŊƨċƖċŰƣĲĲШƚċũċƖǃШĲƕƨŔƣǃШ
ĤĲƣƽĲĲŰШƓƖĲĬŸůŔŰċŰƣũǃШŉĲůċũĲШċŰĬШůċũĲШ
ƓŸƚŔƣŔŸŰƚЯШĤƨƣШċũƚŸШƣŸШċƣƣƖċĦƣШƣőĲШĤĲƚƣШ
ƣċũĲŰƣШĤǃШŸǭĲƖŔŰŊШċƣƣƖċĦƣŔƻĲШċŰĬШ
ĦŸůƓĲƣŔƣŔƻĲШƽŸƖťŔŰŊШĦŸŰĬŔƣŔŸŰƚЮШ ũƚŸШŔŰШ
ũŔŰĲШƽŔƣőШŰĲƽШƚƣċƣƨƣŸƖǃШŸĤũŔŊċƣŔŸŰƚЯШċŰĬШŔŰШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШĦĦĲƚƚŔĤũĲЮ9ċŰċĬċЮ
ĦƣШċŰĬШƣőĲШĦĦĲƚƚŔĤũĲЮ9ċŰċĬċЮ

ÅĲŊƨũċƣŔŸŰƚЯШƣőĲШxÂ ШőċƚШƓƨĤũŔƚőĲĬШŔƣƚШ
ǯƖƚƣШċĦĦĲƚƚŔĤŔũŔƣǃШƓũċŰЯШƽőŔĦőШƖĲǰĲĦƣƚШŔƣƚШ
ĦŸůůŔƣůĲŰƣШƣŸШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШŊŸċũШŸŉШ
ċŰШċĦĦĲƚƚŔĤũĲШċŰĬШĤċƖƖŔĲƖрŉƖĲĲШ9ċŰċĬċЮШШ 

fŰШƣőĲШƓċƚƣШǃĲċƖЯШƣőĲШ ƨƣőŸƖŔƣǃШċũƚŸШƚŔŊŰĲĬШ
ċШůĲůŸƖċŰĬƨůШŸŉШƨŰĬĲƖƚƣċŰĬŔŰŊШƽŔƣőШÑ9Ш
ċŰĬШƣőĲШ9ċŰċĬċШÉĦőŸŸũШŸŉШÂƨĤũŔĦШÉĲƖƻŔĦĲШ
ыљ9ÉÂÉњьШƣŸШƚƣƖĲŰŊƣőĲŰШĲůƓũŸǃĲĲШ
ĬĲƻĲũŸƓůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШċĬĬŔƣŔŸŰШƣŸШ
ƓƖŸůŸƣŔŰŊШŊŸŸĬШƓƖċĦƣŔĦĲƚШċŰĬШƻċũƨĲƚШ
ƚőċƖĲĬШĤǃШƣőĲШŉĲĬĲƖċũШƓƨĤũŔĦШƚĲƖƻŔĦĲЮ

  



 

 

 

 

IQXGTPCPEG"CPF"TGURQPUKDKNKVKGU" 
 

EQPHQTOKV["YKVJ"IQXGTPOGPV"RQNKEKGU"CPF"
TGIWNCVKQPU 
ÑőĲШůĲůĤĲƖƚШŸŉШƣőĲШxÂ ќƚШƣĲċůШċŰĬШŔƣƚШůċŰċŊĲůĲŰƣШƓĲƖƚŸŰŰĲũШůċŔŰƣċŔŰШƖĲŊƨũċƖШĦŸŰƣċĦƣШ
ƽŔƣőШƣőĲШĬĲƚŔŊŰċƣĲĬШċƨƣőŸƖŔƣŔĲƚШŸŉШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ9ċŰċĬċЮШÑőĲШƨƣőŸƖŔƣǃШƖĲƚƓĲĦƣƚШ
ŊŸƻĲƖŰůĲŰƣШƓŸũŔĦŔĲƚШċŰĬШŔŰƚƣƖƨĦƣŔŸŰƚЯШċŰĬШŔƣƚШǯŰċŰĦŔċũШůċŰċŊĲůĲŰƣШĦŸůƓũŔĲƚШƽŔƣőШƣőĲШ
[ŔŰċŰĦŔċũЮ ĬůŔŰŔƚƣƖċƣŔŸŰЮ ĦƣЮ 

]ŸƻĲƖŰůĲŰƣШƓŸũŔĦŔĲƚ 

ÑőĲШƨƣőŸƖŔƣǃШĦŸůƓũŔĲƚШƽŔƣőШƣőĲШũċƽƚШċŰĬШƖĲŊƨũċƣŔŸŰƚШĲŰċĦƣĲĬШĤǃШƣőĲШŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣШ
ċŰĬШĦŸůƓũŔĲƚШƽŔƣőШŊŸƻĲƖŰůĲŰƣШĬŔƖĲĦƣŔƻĲƚШƣŸШƽőŔĦőШŔƣШŔƚШƚƨĤŢĲĦƣĲĬЮШfƣШƚƨƓƓŸƖƣƚШƣőĲШ
ŊŸƻĲƖŰůĲŰƣШĤǃШċƓƓũǃŔŰŊШƣőĲШƻċƖŔŸƨƚШŊŸƻĲƖŰůĲŰƣƽŔĬĲШƓƖŔŸƖŔƣŔĲƚШĦŸůůƨŰŔĦċƣĲĬШƣŸШƣőĲШxÂ ЯШ
ƚƨĦőШċƚШƣőŸƚĲШƖĲũċƣŔŰŊШƣŸШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШċĦĦĲƚƚШƣŸШŔŰŉŸƖůċƣŔŸŰЯШŊĲŰĬĲƖШĲƕƨċũŔƣǃЯШĬŔƻĲƖƚŔƣǃШ
ċŰĬШĲůƓũŸǃůĲŰƣШĲƕƨŔƣǃЯШfŰĬŔŊĲŰŸƨƚШĦŸůůƨŰŔƣŔĲƚШċŰĬШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЮ 

ƨĬŔƣШƖĲŊŔůĲ 

ÑőĲШ ƨĬŔƣŸƖШ]ĲŰĲƖċũШŸŉШ9ċŰċĬċШċĦƣƚШċƚШƣőĲШxÂ ќƚШċƨĬŔƣŸƖЮШÑőĲШ ƨĬŔƣŸƖШ]ĲŰĲƖċũШĦŸŰĬƨĦƣƚШċŰШ
ċŰŰƨċũШċƨĬŔƣШŸŉШƣőĲШŸƖŊċŰŔǍċƣŔŸŰќƚШċĦƣŔƻŔƣŔĲƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ[ŔŰċŰĦŔċũЮ ĬůŔŰŔƚƣƖċƣŔŸŰЮ
ĦƣЮĤǃШċƨĬŔƣŔŰŊШƣőĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШċŰĬШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲǃШĦŸůƓũǃШƽŔƣőШƣőĲШ
fŰƣĲƖŰċƣŔŸŰċũЮ[ŔŰċŰĦŔċũЮÅĲƓŸƖƣŔŰŊЮÉƣċŰĬċƖĬƚШыf[ÅÉьЮ 

IQXGTPCPEG"RTCEVKEGU 
7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚ 

ÖŰĬĲƖШƣőĲШÂŔũŸƣċŊĲЮ ĦƣЯШƣőĲШxÂ ШőċƚШċШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċƓƓƖŸƻŔŰŊШŔƣƚШ
ƚƣƖċƣĲŊŔĦШƓũċŰЯШŔŰĦũƨĬŔŰŊШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰШŸŉШŔƣƚШĦŸƖƓŸƖċƣĲШƓũċŰЯШǯŰċŰĦĲƚШċŰĬШŊĲŰĲƖċũШ
ƚƣĲƽċƖĬƚőŔƓЮ 

ÑőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШŔƚШĦŸůƓƖŔƚĲĬШŸŉШƚĲƻĲŰШůĲůĤĲƖƚШƽőŸШƚŔƣШċƚШĦőċŔƖƓĲƖƚŸŰЯШƻŔĦĲШ
ĦőċŔƖƓĲƖƚŸŰШċŰĬШĤŸċƖĬШůĲůĤĲƖƚЮШÑőĲШ9őċŔƖШŔƚШċƓƓŸŔŰƣĲĬШĤǃШƣőĲШ]ŸƻĲƖŰŸƖШŔŰШ9ŸƨŰĦŔũЯШƨƓŸŰШ
ƖĲĦŸůůĲŰĬċƣŔŸŰШŸŉШƣőĲШ~ŔŰŔƚƣĲƖЯШƣŸШőŸũĬШŸǭŔĦĲШŉŸƖШċШƣĲƖůШƣőċƣШƣőĲШ~ŔŰŔƚƣĲƖШĬĲĲůƚШ
ċƓƓƖŸƓƖŔċƣĲЮШÑőĲШ~ŔŰŔƚƣĲƖЯШƽŔƣőШƣőĲШċƓƓƖŸƻċũШŸŉШƣőĲШ]ŸƻĲƖŰŸƖШŔŰШ9ŸƨŰĦŔũЯШċƓƓŸŔŰƣƚШƣőĲШŸƣőĲƖШ
ůĲůĤĲƖƚШŸŉШƣőĲШ7ŸċƖĬШŉŸƖШċШƣĲƖůШƣőċƣШƣőĲШ~ŔŰŔƚƣĲƖШĬĲĲůƚШċƓƓƖŸƓƖŔċƣĲЮШìŔƣőШƣőĲШĲǂĦĲƓƣŔŸŰШŸŉШ
ƣőĲШ9őċŔƖЯШƣőĲШƣĲƖůƚШŸŉШŸǭŔĦĲШŸŉШƣőĲШůĲůĤĲƖƚШŸŉШƣőĲШ7ŸċƖĬШċƖĲШŉŸƖШċШůċǂŔůƨůШŸŉШŉŸƨƖШǃĲċƖƚЯШ
ƽŔƣőШƣőĲШƓŸƚƚŔĤŔũŔƣǃШŸŉШƖĲŰĲƽċũЮШÑőĲШxÂ ќƚШ9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖЯШƽőŸШŔƚШċШŉƨũũрƣŔůĲШŸǭŔĦĲƖЯШ
ƖĲƓŸƖƣƚШĬŔƖĲĦƣũǃШƣŸШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚЮШ ƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШŉŸƨƖШĤŸċƖĬШƓŸƚŔƣŔŸŰƚШŰĲĲĬĲĬШƣŸШ
ĤĲШǯũũĲĬЮ 



 

 

 

fŰШƣőĲШƓċƚƣШǃĲċƖЯШƣőĲШ7ŸċƖĬШůĲƣШƣƽĲũƻĲШƣŔůĲƚЯШŔŰĦũƨĬŔŰŊШƚĲƻĲŰШƖĲŊƨũċƖШůĲĲƣŔŰŊƚЯШƣőƖĲĲШƚƓĲĦŔċũШ
ůĲĲƣŔŰŊƚЯШŸŰĲШċŰŰƨċũШůĲĲƣŔŰŊШċŰĬШŸŰĲШċŰŰƨċũШƓƨĤũŔĦШůĲĲƣŔŰŊЮШ?ƨƖŔŰŊШƣőĲƚĲШůĲĲƣŔŰŊƚШċŰĬШ
ƣőŸƚĲШŸŉШŔƣƚШƻċƖŔŸƨƚШĦŸůůŔƣƣĲĲƚШыċƨĬŔƣЯШŊŸƻĲƖŰċŰĦĲШċŰĬШőƨůċŰШƖĲƚŸƨƖĦĲƚЯШċŰĬШƚƨƚƣċŔŰċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣьЯШƣőĲШůĲůĤĲƖƚШŉŸĦƨƚĲĬШŸŰШĦŸŰƣƖċĦƣШŰĲŊŸƣŔċƣŔŸŰƚШƽŔƣőШƣőĲШ9ŸƖƓŸƖċƣŔŸŰШĬĲƚШ
ƓŔũŸƣĲƚШĬƨШ7ċƚрÉċŔŰƣрxċƨƖĲŰƣЯШƖŔƚťШůċŰċŊĲůĲŰƣЯШǯŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲЯШĲƕƨŔƣǃЯШĬŔƻĲƖƚŔƣǃШċŰĬШ
ŔŰĦũƨƚŔŸŰЯШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЯШĦǃĤĲƖƚĲĦƨƖŔƣǃЯШċƚШƽĲũũШċƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШ
ƚŔůƨũċƣŸƖШċŰĬШ§ƓƣŔůŔǍĲĬШÂŔũŸƣċŊĲШÉĲƖƻŔĦĲƚЮ 

§ŰШ~ċǃШΟΜЯШΞΜΞΠЯШƣőĲШxÂ ШőĲũĬШŔƣƚШċŰŰƨċũШƓƨĤũŔĦШůĲĲƣŔŰŊШŔŰШĬŸƽŰƣŸƽŰШ~ŸŰƣƖĲċũЮШ?ƨƖŔŰŊШƣőŔƚШ
ĲǂĲƖĦŔƚĲЯШƣőĲШfŰƣĲƖŔůШ9őċŔƖƓĲƖƚŸŰШŸŉШƣőĲШ7ŸċƖĬЯШƣőĲШ9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖШŸŉШƣőĲШxÂ ЯШƣőĲШ
9őŔĲŉЯШ~ċƖŔŰĲШÉċŉĲƣǃШċŰĬШEǭŔĦŔĲŰĦǃШ§ǭŔĦĲƖЯШƣőĲШ?ŔƖĲĦƣŸƖШŔŰШ[ŔŰċŰĦĲЯШƣőĲШ9őŔĲŉЯШÑċũĲŰƣШċŰĬШ
9ŸůůƨŰŔĦċƣŔŸŰƚШ§ǭŔĦĲƖЯШċƚШƽĲũũШċƚШƣőĲШ9őŔĲŉЯШxĲŊċũШ ǭċŔƖƚШ§ǭŔĦĲƖШċŰĬШ9ŸƖƓŸƖċƣĲШ
ÉĲĦƖĲƣċƖŔċƣЯШĲċĦőШƚƓŸťĲШƽŔƣőШƣőĲШċƨĬŔĲŰĦĲШċĤŸƨƣШƣőĲШċĦƣŔƻŔƣŔĲƚШĦċƖƖŔĲĬШŸƨƣШŔŰШΞΜΞΟЯШŔŰШ
ċĬĬŔƣŔŸŰШƣŸШƓƖĲƚĲŰƣŔŰŊШƣőĲШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰƚШċŰĬШŸĤŢĲĦƣŔƻĲƚШŉŸƖШΞΜΞΠЮ 

 

 

 

 

 

  

 



 

 

 

7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШċŰĬШ9ŸůůŔƣƣĲĲƚ 
 

   
~ċƖŔĲр9ũċƨĬĲШ9ċƖĬŔŰ 

9Â ЯШf9?Ю? 
]ĲŸƖŊĲШsЮШÂŸũũċĦť 

xxЮ7ЮЯШxxЮxЮ 
]ĲŸƖŊĲƚШ[ċƖƖċő 
É9Ш9ĲƖƣŔǯĦċƣŔŸŰ 

9őċŔƖƓĲƖƚŸŰШŸŉШƣőĲШ7ŸċƖĬШŸŉШ
?ŔƖĲĦƣŸƖƚШċŰĬШÂƖĲƚŔĬĲŰƣШ 
ŸŉШƣőĲШ ƨĬŔƣШ9ŸůůŔƣƣĲĲ 

ÂƖĲƚŔĬĲŰƣШŸŉШƣőĲШ]ŸƻĲƖŰċŰĦĲШ 
ċŰĬШcÅШ9ŸůůŔƣƣĲĲ 

ÂƖĲƚŔĬĲŰƣШŸŉШƣőĲШÉƨƚƣċŔŰċĤũĲШ
?ĲƻĲũŸƓůĲŰƣШ9ŸůůŔƣƣĲĲ 

~ĲůĤĲƖШƚŔŰĦĲШ 
ƨŊƨƚƣШΞΥЯШΞΜΞΠ 

~ĲůĤĲƖШƚŔŰĦĲ 
ÉĲƓƣĲůĤĲƖШΤЯШΞΜΝΥ 

~ĲůĤĲƖШƚŔŰĦĲ 
sƨŰĲШΞΝЯШΞΜΞΠ 

 

 

 



 

 

 

~ċŰċŊĲůĲŰƣШƣĲċů 
 

   
~ċƖĦрòƻĲƚШ7ĲƖƣŔŰ 
9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖ 

sƨũŔĲШ7ĳĬċƖĬ 
9őŔĲŉШ~ċƖŔŰĲШÉċŉĲƣǃШ 
ċŰĬШEǭŔĦŔĲŰĦǃШ§ǭŔĦĲƖ 

9ũċƨĬŔŰĲШ7ŔƚőŸƓ 
9cÅÂЯШ~7 

9őŔĲŉШÑċũĲŰƣШċŰĬ 
9ŸůůƨŰŔĦċƣŔŸŰƚШ§ǭŔĦĲƖ 

   
?ċŰŔĲũШsŸĬŸŔŰ 
9őŔĲŉШfŰŰŸƻċƣŔŸŰШċŰĬШ

9ŸůůĲƖĦŔċũŔǍċƣŔŸŰШ§ǭŔĦĲƖ 

ŰċřƚШĬĲШxċƨƚŰċǃ 
xxЮ7ЮЯШ É9ЯШ9Ю?ŔƖ 

9őŔĲŉШxĲŊċũШ ǭċŔƖƚШ§ǭŔĦĲƖ 
ċŰĬШ9ŸƖƓŸƖċƣĲШÉĲĦƖĲƣċƖŔċƣ 

ŰƣŸŰǃШÉĳĤċƚƣŔċůƓŔũũċŔ 
9Â 

9őŔĲŉШ[ŔŰċŰĦĲШċŰĬШ 
ĬůŔŰŔƚƣƖċƣŔŸŰШ§ǭŔĦĲƖ 

 

  



 

 

 

 

 

OCPCIGOGPV"
FKUEWUUKQP"CPF"
CPCN[UKU 
fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШΞΜΞΠШċĦőŔĲƻĲůĲŰƣƚШ
ĬĲƚĦƖŔĤĲĬШĤĲŉŸƖĲШŔŰШƣőŔƚШċŰŰƨċũШƖĲƓŸƖƣЯШƣőĲШ
ŉŸũũŸƽŔŰŊШƓƖŸƻŔĬĲƚШĦŸůůĲŰƣƚШċŰĬШ
ċŰċũǃƚĲƚШŉƖŸůШůċŰċŊĲůĲŰƣШƖĲŊċƖĬŔŰŊШƣőĲШ
ůŸƚƣШƖĲĦĲŰƣũǃШƖĲĦŸƖĬĲĬШǯŰċŰĦŔċũШƖĲƚƨũƣƚЮ 

[ŔŰċŰĦŔċũШƖĲƚƨũƣƚ 

fŰШΞΜΞΠЯШƣŸƣċũШƖĲƻĲŰƨĲƚШċůŸƨŰƣĲĬШƣŸШ
ҘΝΝΥЮΞШůŔũũŔŸŰЯШĦŸůƓċƖĲĬШƣŸШҘΝΝΡЮΟШ
ůŔũũŔŸŰШƣőĲШƓƖĲƻŔŸƨƚШǃĲċƖЮШÑőŔƚШŔŰĦƖĲċƚĲШŔƚШ
ĬŔƖĲĦƣũǃШũŔŰťĲĬШƣŸШċŰШċƻĲƖċŊĲШŔŰĦƖĲċƚĲШŸŉШ
ΠЮΤӖШŔŰШĦőċƖŊĲƚЯШŔŰШũŔŰĲШƽŔƣőШƣőĲШŔŰĬƨƚƣƖǃЯШ
ċŰĬШċШƚũŔŊőƣШĬĲĦƖĲċƚĲШŔŰШƣőĲШċĦƣƨċũШƣƖċǭŔĦШ
ĦŸůƓŸƚŔƣŔŸŰЮШÉŸƨŰĬШĤƨĬŊĲƣċƖǃШĦŸŰƣƖŸũШ
ĦŸůĤŔŰĲĬШƽŔƣőШċŰШŔŰĦƖĲċƚĲШŔŰШƖĲƻĲŰƨĲƚШ
ũĲĬШƣŸШċШƓŸƚŔƣŔƻĲШƖĲƚƨũƣШŸŉШҘΝЮΜШůŔũũŔŸŰШŉŸƖШ

ƣőĲШΞΜΞΠШǯƚĦċũШǃĲċƖЯШĦŸůƓċƖĲĬШƣŸШ
ҘΠΦΟЯΜΜΜШŔŰШΞΜΞΟЯШƽőŔĦőШĦŸŰƣƖŔĤƨƣĲƚШƣŸШ
ůċŔŰƣċŔŰŔŰŊШƣőĲШƖĲƚĲƖƻĲШŉƨŰĬЮ 

ÂŔũŸƣċŊĲШĦőċƖŊĲƚ 

ÑőĲШxÂ ШŔƚШůċŰĬċƣĲĬШƣŸШĲƻċũƨċƣĲШċŰĬШƚĲƣШ
ƓŔũŸƣċŊĲШĦőċƖŊĲƚШƓċǃċĤũĲШĤǃШŔƣƚШĦũŔĲŰƣƚЮШ
ÉƨĦőШĦőċƖŊĲƚШůƨƚƣШĤĲШŉċŔƖШċŰĬШƖĲċƚŸŰċĤũĲШ
ƽőŔũĲШċũũŸƽŔŰŊШƣőĲШxÂ ШƣŸШƖĲůċŔŰШ
ċƨƣŸŰŸůŸƨƚШƽőŔũĲШƚƨƚƣċŔŰŔŰŊШŸƓĲƖċƣŔŸŰƚШ
ċŰĬШǯŰċŰĦĲШċƚƚĲƣШƖĲƓũċĦĲůĲŰƣЮШ 

ƣШƣőĲШĲŰĬШŸŉШΞΜΞΠЯШƣőĲШxÂ ШƚƨĤůŔƣƣĲĬШċШ
ƓŔũŸƣċŊĲШĦőċƖŊĲШƖĲƻŔĲƽШŰŸƣŔĦĲШŉŸƖШΞΜΞΡЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШĲƚƣċĤũŔƚőĲĬШ
ůĲƣőŸĬŸũŸŊǃЮШ ШŰĲƽШĦőċƖŊĲШƖĲƻŔĲƽШ
ƚĦőĲĬƨũĲШƽċƚШƓƖŸĬƨĦĲĬШŔŰШΞΜΞΝШƣŸШĲŰƚƨƖĲШ
ƣőċƣШƣőĲШŰĲƽШƖċƣĲƚШŉŸƖШƣőĲШŉŸũũŸƽŔŰŊШǃĲċƖШ
ĦċŰШĦŸůĲШŔŰƣŸШĲǭĲĦƣШċƣШƣőĲШƻĲƖǃШƚƣċƖƣШŸŉШ
ƣőĲШǃĲċƖЯШƣőĲƖĲĤǃШċƻŸŔĬŔŰŊШƖĲƻĲŰƨĲШ
ƖĲƓŸƖƣŔŰŊШĬŔƚĦƖĲƓċŰĦŔĲƚЮ 

  

 



 

 

 

ÅĲƻĲŰƨĲШĬŔƚƣƖŔĤƨƣŔŸŰШĤǃШƣǃƓĲШŸŉШƚőŔƓШыΞΜΞΟШƻƚШΞΜΞΠь 

 

ÉĲƖƻŔĦĲШĦŸŰƣƖċĦƣƚ 

9ĲƖƣċŔŰШċƚƓĲĦƣƚШŸŉШƣőĲШxÂ ќƚШƓŔũŸƣċŊĲШ
ƚĲƖƻŔĦĲƚШċƖĲШƚƨĤŢĲĦƣШƣŸШƚĲƖƻŔĦĲШĦŸŰƣƖċĦƣƚШ
ƽŔƣőШƚƨĤĦŸŰƣƖċĦƣŸƖƚЯШŔŰШƓċƖƣŔĦƨũċƖШŉŸƖШƚőŔƓШ
ŸƓĲƖċƣŔŸŰШċŰĬШƣƖċŰƚőŔƓůĲŰƣЮШ 

xŔĦĲŰƚĲĬШƓŔũŸƣƚШĲůƓũŸǃĲĬШĤǃШƣőĲШxÂ ШċƖĲШ
ĦŸŰƣƖċĦƣШƓŔũŸƣƚЯШŰŸƣШĲůƓũŸǃĲĲƚЮШÑőĲƚĲШ
ƓŔũŸƣƚШċƖĲШƖĲƓƖĲƚĲŰƣĲĬШĤǃШƣƽŸШ
ĦŸƖƓŸƖċƣŔŸŰƚШƽŔƣőШƽőŸůШƣőĲШ ƨƣőŸƖŔƣǃШ
ŰĲŊŸƣŔċƣĲƚШƚĲƓċƖċƣĲШƚĲƖƻŔĦĲШĦŸŰƣƖċĦƣƚЮШ
ÑőĲШÂŔũŸƣċŊĲЮĦƣЮĬŸĲƚШŰŸƣШċũũŸƽШ
ĦŸůƓĲƣŔƣŔŸŰЮШÑőŔƚШŊƖĲċƣũǃШŔŰŉũƨĲŰĦĲƚШƣőĲШ
ŰĲŊŸƣŔċƣŔŸŰШĬǃŰċůŔĦШĤĲƣƽĲĲŰШƣőĲШƨƣőŸƖŔƣǃШ
ċŰĬШƓŔũŸƣШĦŸƖƓŸƖċƣŔŸŰƚЯШƽőŔĦőШőŸũĬШċШ
ůŸŰŸƓŸũǃЮШEċĦőШǃĲċƖЯШƣőĲШƓŔũŸƣċŊĲШ
ĦŸŰƣƖċĦƣƚШċĦĦŸƨŰƣШŉŸƖШċƖŸƨŰĬШΥΜӖШŸŉШƣőĲШ
ƨƣőŸƖŔƣǃќƚШƣŸƣċũШĲǂƓĲŰƚĲƚЮШÑőĲШŸƨƣĦŸůĲШŸŉШ
ĦŸŰƣƖċĦƣШŰĲŊŸƣŔċƣŔŸŰƚШƣőĲƖĲŉŸƖĲШőċƚШċШ
ĦƖƨĦŔċũШŔůƓċĦƣШŸŰШƣőĲШƨƣőŸƖŔƣǃќƚШĦƨƖƖĲŰƣШ
ċŰĬШŉƨƣƨƖĲШǯŰċŰĦŔċũШƚŔƣƨċƣŔŸŰШċŰĬШŸŰШŔƣƚШ
ĦċƓċĦŔƣǃШƣŸШƖĲƚƓĲĦƣШƣőĲШƚƣċƣĲĬШċŔůШŸŉШƣőĲШ
ÂŔũŸƣċŊĲЮĦƣеЮƽőŔĦőШƖĲƕƨŔƖĲƚШƣőċƣШƓŔũŸƣċŊĲШ
ċƨƣőŸƖŔƣŔĲƚШƚĲƣШŉċŔƖШċŰĬШƖĲċƚŸŰċĤũĲШĦőċƖŊĲƚШ
ƽőŔũĲШĲŰċĤũŔŰŊШƣőĲůШƣŸШůċŔŰƣċŔŰШƣőĲŔƖШ
ǯŰċŰĦŔċũШƚĲũŉрƚƨǭŔĦŔĲŰĦǃЮ 

ÂŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШċШƓŔũŸƣШ
ĤŸċƖĬŔŰŊШƚĲƖƻŔĦĲШƓƖŸƻŔĬĲĬШĤǃШċШ
ƚƨĤĦŸŰƣƖċĦƣŸƖШƣŸШċũũШƓŸƖƣƚЯШƽŔƣőШƣőĲШ
ĲǂĦĲƓƣŔŸŰШŸŉШxĲƚШEƚĦŸƨůŔŰƚЮШÂŔũŸƣШ
ĤŸċƖĬŔŰŊШƚĲƖƻŔĦĲƚШƓƖŸƻŔĬĲĬШĤǃШƓŔũŸƣШĤŸċƣƚШ
ƖĲƓƖĲƚĲŰƣƚШċƖŸƨŰĬШΝΜӖШŸŉШƣőĲШ ƨƣőŸƖŔƣǃќƚШ
ƣŸƣċũШĲǂƓĲŰƚĲƚЮ 

~ċƖŔŰĲШƣƖċǭŔĦ 

~ċƖŔŰĲШƣƖċŉŉŔĦШŸŰШƣőĲШÉƣЮШxċƽƖĲŰĦĲШċŰĬШ
ÉċŊƨĲŰċǃШÅŔƻĲƖƚШƻċƖŔĲƚШƚŔŊŰŔŉŔĦċŰƣũǃШƽŔƣőШƣőĲШ
ƚĲċƚŸŰƚЮШfŰШƽŔŰƣĲƖЯШĬƨƖŔŰŊШƣőĲШŉŔƖƚƣШƕƨċƖƣĲƖШŸŉШ
ƣőĲШǃĲċƖЯШƣƖċŉŉŔĦШŔƚШŊĲŰĲƖċũũǃШċƣШŔƣƚШũŸƽĲƚƣШũĲƻĲũЮШ
ÉŔŰĦĲШƣőĲШÉĲċƽċǃШŔƚШĦũŸƚĲĬШƣŸШŰċƻŔŊċƣŔŸŰШ
ĬƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬЯШƣőĲШƖŸƨƣĲƚШĲŰĬШŔŰШƣőĲШÂŸƖƣШ
ŸŉШ~ŸŰƣƖĲċũЮШfŰĦũĲůĲŰƣШƽĲċƣőĲƖШċŰĬШƣőĲШ
ƓƖĲƚĲŰĦĲШŸŉШŔĦĲШŢċůƚШƚŸůĲƣŔůĲƚШůċťĲШ
ŰċƻŔŊċƣŔŸŰШĬŔŉŉŔĦƨũƣЯШƣŸШƣőĲШƓŸŔŰƣШŸŉШƚũŸƽŔŰŊШ
ĬŸƽŰШƣƖċŰƚŔƣƚЮ 

fŰШƣőĲШƚƓƖŔŰŊЯШĬƨƖŔŰŊШƣőĲШƚĲĦŸŰĬШƕƨċƖƣĲƖЯШ
ƣƖċŉŉŔĦШŊƖċĬƨċũũǃШƖĲƚƨůĲƚШŔƣƚШƓċĦĲЮШÑƖċŉŉŔĦШ
ƨƚƨċũũǃШƓĲċťƚШĬƨƖŔŰŊШƣőĲШŉŸƨƖƣőШƕƨċƖƣĲƖШŔŰШ
ƣőĲШŉċũũЯШƽŔƣőШƣőĲШċƖƖŔƻċũШŸŉШĬŸǍĲŰƚШŸŉШ
ŔŰƣĲƖŰċƣŔŸŰċũШċŰĬШĬŸůĲƚƣŔĦШĦƖƨŔƚĲШƚőŔƓƚЮШ
7ĲŉŸƖĲШƣőĲШƽŔŰƣĲƖШƚőƨƣĬŸƽŰШŸŉШƣőĲШÉĲċƽċǃЯШ

1.14%

32.08%

4.53%

22.16%

6.63%

31.26%

2.20%

1.99%

30.97%

4.73%

23.13%

6.20%

30.97%

2.02%

Other

Bulk carrier

Passenger ship

Container ship

General cargo ship

Oil tanker

RORO ship

2023

2024

ҘΦΦЮΣ~ 

ҘΝΜΞЮΝ~ 



 

 

 

ĤƨũťШĦċƖƖŔĲƖƚШũĲċƻĲШũŸċĬĲĬШƽŔƣőШĦĲƖĲċũƚЯШ
ũĲŊƨůĲƚЯШƚċũƣЯШƚƨŊċƖЯШŸƖĲЯШċũƨůŔŰƨůШċŰĬШ
ƚƣĲĲũЮ 

[ũƨĦƣƨċƣŔŰŊШůċƖŔŰĲШƣƖċŉŉŔĦШŔƚШċŰШŔůƓŸƖƣċŰƣШ
ŉċĦƣŸƖШŔŰШƓũċŰŰŔŰŊШĦċƚőШŔŰŉũŸƽƚШƣŸШůĲĲƣШƣőĲШ
xÂ ќƚШŉŔŰċŰĦŔċũШŸĤũŔŊċƣŔŸŰƚЯШċƚШċƖĲШƚőŔƓШƚŔǍĲШ
ċŰĬШƣƖċŰƚŔƣШƣŔůĲƚЮШ ŸƣƽŔƣőƚƣċŰĬŔŰŊШċШĬĲƣċŔũĲĬШ
ċŰċũǃƚŔƚШŸŉШƣőĲШƚƣċƣĲШŸŉШƣőĲШĦƨƖƖĲŰƣШůċƖťĲƣШ
ċŰĬШċШƣőŸƖŸƨŊőШĲƚƣŔůċƣĲШŸŉШŊĲŰĲƖċƣĲĬШ
ŔŰĦŸůĲЯШƣőĲШƨƣőŸƖŔƣǃШĦċŰŰŸƣШƓƖĲĬŔĦƣШŸƖШ
ŔŰŉũƨĲŰĦĲШƣƖċŉŉŔĦШƻŸũƨůĲШŔŰШƣőĲШĦŸůŔŰŊШ
ůŸŰƣőƚЮШ[ċĦƣŸƖƚШƣőċƣШċŉŉĲĦƣШƣƖċŉŉŔĦШƻŸũƨůĲШ
ċŰĬШŸƻĲƖШƽőŔĦőШƣőĲШƨƣőŸƖŔƣǃШőċƚШŰŸШĦŸŰƣƖŸũШ
ŔŰĦũƨĬĲа 

¶ ÂƖŸƻŔŰĦŔċũЯШŉĲĬĲƖċũЯШ ŸƖƣőШ
ůĲƖŔĦċŰЯШċŰĬШŊũŸĤċũШĲĦŸŰŸůŔĦШ

ĦŸŰƣĲǂƣƚ 
¶ ìĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚ 
¶ éċũƨĲШŸŉШƣőĲШ9ċŰċĬŔċŰШĬŸũũċƖШŸŰШ
ƣőĲШŔŰƣĲƖŰċƣŔŸŰċũШůċƖťĲƣ 

¶ fŰǰċƣŔŸŰЯШŔŰƣĲƖĲƚƣШƖċƣĲƚЯШċŰĬШ
ŔůƓŸƖƣоĲǂƓŸƖƣШƣċǂĲƚШ 

¶ 9ŸůƓĲƣŔƣŔŸŰШƽŔƣőШŸƣőĲƖШůŸĬĲƚШŸŉШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰ 

¶ 9ŸůƓĲƣŔƣŔŸŰШŉƖŸůШÖЮÉЮШċŰĬШŸƣőĲƖШ
9ċŰċĬŔċŰШƓŸƖƣƚ 

¶ ÉƣċĤŔũŔƣǃШŸŉШũċĤŸƨƖШƖĲũċƣŔŸŰƚШŔŰШ
ƓŸƖƣƚ

  

 



 

 

 

ĬůŔŰŔƚƣƖċƣŔƻĲШĲǂƓĲŰƚĲƚШыΞΜΞΟШƻƚШΞΜΞΠь 

ĬůŔŰŔƚƣƖċƣŔƻĲШĲǂƓĲŰƚĲƚШċĦĦŸƨŰƣШŉŸƖШċƓƓƖŸǂŔůċƣĲũǃШΝΞӖШŸŉШƣőĲШƨƣőŸƖŔƣǃќƚШƣŸƣċũШĲǂƓĲŰĬŔƣƨƖĲЮШ
ÑőĲШũċƖŊĲƚƣШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲƚĲШĲǂƓĲŰƚĲƚШŔƚШƖĲũċƣĲĬШƣŸШĲůƓũŸǃĲĲШƚċũċƖŔĲƚШċŰĬШĤĲŰĲŉŔƣƚЯШ
ĬĲƓƖĲĦŔċƣŔŸŰЯШċŰĬШƓƖŸŉĲƚƚŔŸŰċũШċŰĬШƚƓĲĦŔċũШƚĲƖƻŔĦĲƚЮ 

 

  

4.7%

3.0%

3.8%

6.6%

10.2%

18.2%

53.6%

4.3%

3.0%

2.9%

6.0%

14.7%

17.6%

51.6%

Other administrative expenses

Leasing costs

Utilities, materials and supplies

Pilotage Act administration fees

Professional and special services

Depreciation

Employee salaries and benefits - Others

2023

2024

 

ĬůŔŰŔƚƣƖċƣŔƻĲШĲǂƓĲŰƚĲƚ 
ҘΝΟ~ 

ҘΝΠ~ 

 

ÂŔũŸƣċŊĲЮ ĦƣШċĬůŔŰŔƚƣƖċƣŔŸŰШŉĲĲƚ 



 

 

 

ÅĲƚƨũƣƚШċŰċũǃƚŔƚ 
ÅĲƻĲŰƨĲƚ 
ÑƖċǭŔĦШƖĲůċŔŰĲĬШƚƣċĤũĲШŔŰШΞΜΞΠШĦŸůƓċƖĲĬШ
ƣŸШΞΜΞΟЯШƽŔƣőШċШƚũŔŊőƣШĬĲĦƖĲċƚĲШŸŉШΝЮΞӖШŔŰШ
ċƚƚŔŊŰůĲŰƣƚЮШcŸƽĲƻĲƖЯШƖĲƻĲŰƨĲƚШ
ŊĲŰĲƖċƣĲĬШƣőƖŸƨŊőШƓŔũŸƣċŊĲШŔŰĦƖĲċƚĲĬШĤǃШ
ҘΞЮΡШůŔũũŔŸŰЯШƖĲċĦőŔŰŊШҘΝΜΞЮΝШůŔũũŔŸŰШ
ĦŸůƓċƖĲĬШƣŸШҘΦΦЮΣШůŔũũŔŸŰШŔŰШΞΜΞΟЯШċŰШ
ŔŰĦƖĲċƚĲШŸŉШΞЮΡӖЯШůċŔŰũǃШċƣƣƖŔĤƨƣċĤũĲШƣŸШ
ƣőĲШŔŰĦƖĲċƚĲШŔŰШƓŔũŸƣċŊĲШĦőċƖŊĲƚЮШ
ÅĲƻĲŰƨĲƚШŉƖŸůШƓŔũŸƣШĤŸċƣШŸƓĲƖċƣŔŸŰƚШ
ŔŰĦƖĲċƚĲĬШĤǃШΜЮΝӖШĦŸůƓċƖĲĬШƣŸШƣőĲШ
ƓƖĲƻŔŸƨƚШǃĲċƖЮШfŰШƣŸƣċũЯШƣőĲШxÂ ШƖĲƻĲŰƨĲƚШ
ƖĲċĦőĲĬШҘΝΝΥЮΞШůŔũũŔŸŰШŔŰШΞΜΞΠЯШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċШŰĲƣШŔŰĦƖĲċƚĲШŸŉШΞЮΡӖШ
ĦŸůƓċƖĲĬШƣŸШΞΜΞΟЮ 

ÂŔũŸƣċŊĲШċŰĬШĤŸċƖĬŔŰŊШŉĲĲƚ 

ÂŔũŸƣċŊĲШŉĲĲƚШƓċǃċĤũĲШƣŸШƓŔũŸƣШĦŸƖƓŸƖċƣŔŸŰƚШ
ŸƓĲƖċƣŔŰŊШƨŰĬĲƖШƣőĲШxÂ ќƚШŢƨƖŔƚĬŔĦƣŔŸŰƚЯШ
ċũŸŰŊШƽŔƣőШƓŔũŸƣШĤŸċƣШċŰĬШƚőƨƣƣũĲШŸƓĲƖċƣŔŰŊШ
ĦŸƚƣƚЯШŔŰĦƖĲċƚĲĬШĤǃШҘΝЮΠШůŔũũŔŸŰЯШƖĲċĦőŔŰŊШ
ċШƣŸƣċũШŸŉШҘΝΜΟЮΟШůŔũũŔŸŰЮШÑőŔƚШŔŰĦƖĲċƚĲШŔƚШ
ƣőĲШĬŔƖĲĦƣШƖĲƚƨũƣШŸŉШƣőĲШƻċƖŔŸƨƚШƻĲƚƚĲũШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚШĦŸŰƚŔĬĲƖĲĬШƽőĲŰШĤŔũũŔŰŊШ
ŉĲĲƚЯШĦŸůĤŔŰĲĬШƽŔƣőШċŰШŔŰĦƖĲċƚĲШŔŰШƣőĲШ

ĦŸƚƣШŸŉШƚĲƖƻŔĦĲШĦŸŰƣƖċĦƣƚШŰĲŊŸƣŔċƣĲĬШƽŔƣőШ
ƣőĲШƻċƖŔŸƨƚШƚƨƓƓũŔĲƖƚЮ 

ĬůŔŰŔƚƣƖċƣŔƻĲШċŰĬШŸƓĲƖċƣŔŸŰċũШ
ĲǂƓĲŰƚĲƚ 

ĬůŔŰŔƚƣƖċƣŔƻĲШċŰĬШŸƓĲƖċƣŔŸŰċũШĲǂƓĲŰƚĲƚШ
ƣŸƣċũũĲĬШҘΝΠЮΜШůŔũũŔŸŰШŔŰШΞΜΞΠЯШċŰШŔŰĦƖĲċƚĲШ
ŸŉШΣЮΦӖШĦŸůƓċƖĲĬШƣŸШҘΝΟЮΜШůŔũũŔŸŰШŔŰШ
ΞΜΞΟЮШÑőŔƚШƻċƖŔċƣŔŸŰШŔƚШůċŔŰũǃШĲǂƓũċŔŰĲĬШĤǃШ
ƣőĲШŔŰĦƖĲċƚĲШŔŰШƓĲƖƚŸŰŰĲũШĦŸƚƣƚШыҼΝΝЮΤӖьЯШ
ċƣƣƖŔĤƨƣċĤũĲШƣŸШƣőĲШǯũũŔŰŊШŸŉШƻċĦċŰƣШ
ƓŸƚŔƣŔŸŰƚШċŰĬШƚċũċƖǃШċĬŢƨƚƣůĲŰƣƚЯШċƚШƽĲũũШ
ċƚШĤǃШƣőĲШŔŰĦƖĲċƚĲШŔŰШĬĲƓƖĲĦŔċƣŔŸŰШĦŸƚƣƚШ
ыҼΝΜЮΦӖьЯШĦŸƚƣƚШƖĲũċƣĲĬШƣŸШƣőĲШċƓƓũŔĦċƣŔŸŰШ
ŸŉШƣőĲШÂŔũŸƣċŊĲЮ ĦƣШыҼΝΤЮΦӖьШċŰĬШƣőĲШĦŸƚƣƚШ
ŸŉШƓƨĤũŔĦШƚĲƖƻŔĦĲƚЯШƚƨƓƓũŔĲƚШċŰĬШ
ƓƖŸĦƨƖĲůĲŰƣШыҼΠΟЮΝӖьЮШ9ŸŰƻĲƖƚĲũǃЯШċШ
ĬĲĦƖĲċƚĲШŸŉШΞΡЮΠӖШƽċƚШŸĤƚĲƖƻĲĬШŔŰШ
ƓƖŸŉĲƚƚŔŸŰċũШċŰĬШƚƓĲĦŔċũШƚĲƖƻŔĦĲƚЯШőĲũƓŔŰŊШ
ƣŸШůŔƣŔŊċƣĲШƣőĲШŸƻĲƖċũũШŔŰĦƖĲċƚĲШŔŰШĦŸƚƣƚЮ 

 ĲƣШŔŰĦŸůĲ 

9ŸŰƚŔĬĲƖŔŰŊШƣőĲШƖĲƻĲŰƨĲƚШċŰĬШ
ĲǂƓĲŰĬŔƣƨƖĲƚШĬĲƣċŔũĲĬШċĤŸƻĲЯШƣőĲШ
ƨƣőŸƖŔƣǃШĦŸůƓũĲƣĲĬШŔƣƚШΞΜΞΠШǯƚĦċũШǃĲċƖШ

ƽŔƣőШċШŰĲƣШŔŰĦŸůĲШŸŉШҘΝЮΜШůŔũũŔŸŰЯШ
ĦŸůƓċƖĲĬШƣŸШҘΠΦΟuШŔŰШΞΜΞΟЮШ

  

 



 

 

 

TKUM"OCPCIGOGPV 
 

ÑőĲШxÂ ШƨƚĲƚШċШĦŸƖƓŸƖċƣĲШƖŔƚťШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťШƣŸШĲŰƚƨƖĲШƣőċƣШ
ƖŔƚťƚШċƖĲШƓƖŸƓĲƖũǃШŔĬĲŰƣŔǯĲĬЯШůĲċƚƨƖĲĬЯШċŰĬШĦŸŰƣƖŸũũĲĬЯШċŰĬШƣőċƣШƣőĲǃШ
ċƖĲШċĬĲƕƨċƣĲũǃШůŸŰŔƣŸƖĲĬШŸŰШċШƖĲŊƨũċƖШĤċƚŔƚЮ 

ÑőĲШŉŸũũŸƽŔŰŊШċƖĲШƚŸůĲШŸŉШƣőĲШťĲǃШƖŔƚťƚШƣőċƣШƣőĲШxÂ ШůċŰċŊĲƚШƣőƖŸƨŊőШ
ƖŸĤƨƚƣШƖŔƚťШůŔƣŔŊċƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШÑőĲƚĲШƚƣƖċƣĲŊŔĲƚШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШċШ
ƖċŰŊĲШŸŉШƣŸŸũƚЯШŔŰĦũƨĬŔŰŊШĦċƖĲŉƨũШƓũċŰŰŔŰŊЯШŸŰŊŸŔŰŊШƣƖċŔŰŔŰŊЯШċŰĬШ
ĦŸũũċĤŸƖċƣŔƻĲШƓċƖƣŰĲƖƚőŔƓƚЮ 
 

 

fůƓĲĬŔůĲŰƣƚШƣŸШŰċƻŔŊċƣŔŸŰШŸŉШċŰǃШŸƖŔŊŔŰШ
ыŰċƣƨƖċũШŸƖШůĲĦőċŰŔĦċũьЯШŔŰĦũƨĬŔŰŊШƓŔũŸƣШ
ĲƖƖŸƖЮ 

fŰĦŔĬĲŰƣƚоċĦĦŔĬĲŰƣƚШŔŰƻŸũƻŔŰŊШƚőŔƓƚЯШxÂ ШŸƖШ
ƚƨĤĦŸŰƣƖċĦƣŸƖƚШŉċĦŔũŔƣŔĲƚЯШċǭĲĦƣŔŰŊШƣőĲШũŔŉĲЯШ
őĲċũƣőЯШċŰĬШƚċŉĲƣǃШŸŉШŔŰĬŔƻŔĬƨċũƚЯШċƚШƽĲũũШċƚШ
ƣőĲШƚĲĦƨƖŔƣǃШŸŉШƣőĲШxÂ ќƚШċƚƚĲƣƚЮ 

9ǃĤĲƖƚĲĦƨƖŔƣǃЯШůċŢŸƖШfÑШƚǃƚƣĲůШŉċŔũƨƖĲƚЯШ
ċŰĬШƖŔƚťƚШƖĲũċƣĲĬШƣŸШŰĲƽШƣĲĦőŰŸũŸŊŔĲƚЮ 

ĤŔũŔƣǃШƣŸШċƣƣƖċĦƣШċŰĬШƖĲƣċŔŰШƖĲƚŸƨƖĦĲƚШƽŔƣőШ
ƣőĲШƖĲƕƨŔƖĲĬШĲǂƓĲƖƣŔƚĲШċŰĬШƚťŔũũƚЯШŔŰĦũƨĬŔŰŊШ
ůċƖŔŰĲШĦƖĲƽШыĦċƓƣċŔŰƚЯШĬĲĦťőċŰĬƚЯШ
ĲŰŊŔŰĲĲƖƚЯШƓŔũŸƣƚьЮ 

fůƓċĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲШŸŰШŰċƻŔŊċƣŔŸŰШ
ċŰĬШŸƓĲƖċƣŔŸŰƚЮ 

 

  



 

 

4247"QWVNQQM 
ƚШƽĲШĲŰƣĲƖШΞΜΞΡЯШƣőĲШŊũŸĤċũШũċŰĬƚĦċƓĲШƓƖĲƚĲŰƣƚШċШůƨũƣŔƣƨĬĲШŸŉШĦőċũũĲŰŊĲƚШċŰĬШ

ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőċƣШƽŔũũШƚőċƓĲШƣőĲШĦŸůŔŰŊШǃĲċƖЮШ§ŰĲШŸŉШƣőĲШůŸƚƣШƚŔŊŰŔǯĦċŰƣШŉċĦƣŸƖƚШ
ŔŰǰƨĲŰĦŔŰŊШƣőŔƚШũċŰĬƚĦċƓĲШŔƚШƣőĲШŸŰŊŸŔŰŊШƣƖċĬĲШŔŰƚƣċĤŔũŔƣǃЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШĲƻŸũƻŔŰŊШÖÉШ
ƣċƖŔǭƚШċŰĬШƣőĲŔƖШŔůƓċĦƣШŸŰШŊũŸĤċũШůċƖťĲƣƚЮШÑőĲƚĲШƣƖċĬĲШƨŰĦĲƖƣċŔŰƣŔĲƚЯШċũŸŰŊШƽŔƣőШĤƖŸċĬĲƖШ
ŊĲŸĲĦŸŰŸůŔĦШĦőċŰŊĲƚЯШƽŔũũШŔůƓċĦƣШĤŸƣőШƣőĲШĦŸƚƣƚШċŰĬШċƻċŔũċĤŔũŔƣǃШŸŉШŊŸŸĬƚШůŸƻŔŰŊШƣőƖŸƨŊőШ
9ċŰċĬċќƚШƽċƣĲƖƽċǃƚЮ 

fŰШƣőŔƚШĦŸŰƣĲǂƣЯШƽĲШůƨƚƣШċĦťŰŸƽũĲĬŊĲШƣőĲШŔŰĦƖĲċƚĲĬШĬŔǭŔĦƨũƣǃШƣőŔƚШĲŰƻŔƖŸŰůĲŰƣШƓƖĲƚĲŰƣƚШŔŰШ
ċƚƚĲƚƚŔŰŊШċŰĬШůċŰċŊŔŰŊШƣőĲШŔůƓċĦƣƚШŸŰШŸƨƖШŸƓĲƖċƣŔŸŰċũШċŰĬШǯŰċŰĦŔċũШŸĤŢĲĦƣŔƻĲƚШŉŸƖШƣőĲШ
ĦŸůŔŰŊШǃĲċƖЮШÑőŔƚШƻŸũċƣŔũŔƣǃШůċťĲƚШŔƣШŔŰĦƖĲċƚŔŰŊũǃШĬŔǭŔĦƨũƣШƣŸШŉŸƖĲĦċƚƣШċŰĬШƓũċŰШƽŔƣőШċĦĦƨƖċĦǃЮШ 

xŔťĲƽŔƚĲЯШŸƨƖШċĤŔũŔƣǃШƣŸШċĬċƓƣШƣŸШƣőĲƚĲШƨŰƓƖĲĬŔĦƣċĤũĲШƣŔůĲƚШƽŔũũШĤĲШĦƖƨĦŔċũШƣŸШŸƨƖШĦŸŰƣŔŰƨĲĬШ
ƚƨĦĦĲƚƚЮШìĲШƽŔũũШŰĲĲĬШƣŸШƖĲůċŔŰШŉŸĦƨƚĲĬШŸŰШƚƣƖċƣĲŊŔĦШċŊŔũŔƣǃЯШŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЯШċŰĬШ
ƓƖƨĬĲŰƣШǯŰċŰĦŔċũШůċŰċŊĲůĲŰƣШƣŸШŰċƻŔŊċƣĲШƣőŔƚШƨŰĦĲƖƣċŔŰƣǃЮШÑőŔƚШĦőċũũĲŰŊŔŰŊШĲŰƻŔƖŸŰůĲŰƣШ
őŔŊőũŔŊőƣƚШƣőĲШĦƖŔƣŔĦċũШŔůƓŸƖƣċŰĦĲШŸŉШƚƣƖĲŰŊƣőĲŰŔŰŊШċŰĬШĬĲĲƓĲŰŔŰŊШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШŸƨƖШ
ůŔƚƚŔŸŰЮШÑŸШċĦőŔĲƻĲШƣőŔƚЯШƽĲШůƨƚƣШƓũċĦĲШĲƻĲŰШŊƖĲċƣĲƖШĲůƓőċƚŔƚШŸŰШŔůƓƖŸƻŔŰŊШƣőĲШƖĲƚŔũŔĲŰĦĲШ
ċŰĬШĲǭŔĦŔĲŰĦǃШŸŉШŸƨƖШŸƓĲƖċƣŔŸŰƚЮШ 

 

 

 

 

 

 



 

 

 

ÑőŔƚШŔƚШƽőĲƖĲШƣĲĦőŰŸũŸŊǃШĦċŰШƓũċǃШċШƖŸũĲаШ
ĤǃШŸƓƣŔůŔǍŔŰŊШƓƖŸĦĲƚƚĲƚШċŰĬШċĦőŔĲƻŔŰŊШ
ŰĲƽШũĲƻĲũƚШŸŉШƓƖŸĬƨĦƣŔƻŔƣǃШƣőƖŸƨŊőШ
ĲŰőċŰĦĲĬШƚĲƖƻŔĦĲШŸǭĲƖŔŰŊƚЯШƽĲШĦċŰШ
ůċǂŔůŔǍĲШƣőĲШƻċũƨĲШƽĲШĬĲũŔƻĲƖШƣŸШ
9ċŰċĬŔċŰƚЯШƽőŔũĲШċĬċƓƣŔŰŊШƣŸШċШĦŸŰƚƣċŰƣũǃШ
ĲƻŸũƻŔŰŊШĤƨƚŔŰĲƚƚШũċŰĬƚĦċƓĲШŸƻĲƖШƣőĲШ
ůĲĬŔƨůШƣĲƖůЮШ[ŸƖШĲǂċůƓũĲЯШƽĲШƽŔũũШ
ĦŸŰƣŔŰƨĲШƣŸШĲǂƓũŸƖĲШƽċǃƚШƣŸШŸƓƣŔůŔǍĲШŸƨƖШ
ƣƖċŰƚŔƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚЯШĲǂċůŔŰŔŰŊШ
őŸƽШċƖƣŔǯĦŔċũШŔŰƣĲũũŔŊĲŰĦĲШċŰĬШċƨƣŸůċƣŔŸŰШ
ĦċŰШŉƨƖƣőĲƖШƚƨƓƓŸƖƣШŸƨƖШƣĲċůќƚШƽŸƖťЮШ
ĦƣŔŸŰШŔƚШŰĲĲĬĲĬШŰŸƽШƣŸШĲŰƚƨƖĲШƣőĲШũŸŰŊр
ƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШŸƨƖШƓŔũŸƣċŊĲШ
ƚĲƖƻŔĦĲƚШŔŰШƣőĲШŉċĦĲШŸŉШůĲĬŔƨůрƣĲƖůШ
ĦũŔůċƣĲЯШĬĲůŸŊƖċƓőŔĦЯШƣĲĦőŰŸũŸŊŔĦċũЯШ 
ċŰĬШůċƖťĲƣШƣƖĲŰĬƚЮ 

ÑŸШŊƨŔĬĲШŸƨƖШĲǭŸƖƣƚЯШŸƨƖШƣĲċůШƽŔũũШƖĲůċŔŰШ
ċŰĦőŸƖĲĬШŔŰШċШƚĲƣШŸŉШťĲǃШċŰĬШĲŰĬƨƖŔŰŊШ
ƻċũƨĲƚЮШ[ŔƖƚƣЯШƽĲШůƨƚƣШůċŔŰƣċŔŰШŸƨƖШ
ĦŸůůŔƣůĲŰƣШƣŸШƓƨĤũŔĦШŔŰƣĲƖĲƚƣЯШ
ƖĲĦŸŊŰŔǍŔŰŊШƣőċƣШŸƨƖШŔŰƣĲŊƖŔƣǃШŔŰШƣőĲШŉċĦĲШŸŉШ
ĦőċŰŊĲШƽŔũũШĤĲШŸŰĲШŸŉШŸƨƖШŊƖĲċƣĲƚƣШċƚƚĲƣƚЮШ
ÉĲĦŸŰĬЯШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШĲǂĦĲũũĲŰĦĲШŔŰШ

ƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃШċŰĬШƣŸШŸƨƖШĦũŔĲŰƣƚШƽŔũũШĤĲШ
ƨŰƽċƻĲƖŔŰŊЯШĲŰƚƨƖŔŰŊШƣőċƣШċũũШŸƨƖШ
ĬĲĦŔƚŔŸŰƚШċƖĲШůċĬĲШƽŔƣőШƣőĲШĲǂƓĲĦƣċƣŔŸŰƚШ
ŸŉШŸƨƖШĦũŔĲŰƣƚЯШƓċƖƣŰĲƖƚЯШċŰĬШƣĲċůШ
ůĲůĤĲƖƚШŔŰШůŔŰĬЮШÑőŔƖĬЯШƽĲШƽŔũũШĦŸŰƣŔŰƨĲШ
ƣŸШƓƖŔŸƖŔƣŔǍĲШĦŸũũċĤŸƖċƣŔŸŰЯШŉŸƚƣĲƖŔŰŊШċŰШ
ŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖǃШĲŰƻŔƖŸŰůĲŰƣШƽŔƣőШƣőĲШ
ƖŔŊőƣШƚƣċťĲőŸũĬĲƖƚШƽŸƖťŔŰŊШƣŸŊĲƣőĲƖШƣŸШǯŰĬШ
ŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚЮШ[ŔŰċũũǃЯШƽĲШůƨƚƣШ
ĦŸŰƣŔŰƨĲШƣŸШůċťĲШƚƣĲċĬǃШƓƖŸŊƖĲƚƚЯШ
ĤƨŔũĬŔŰŊШŸŰШƚƨƚƣċŔŰċĤŔũŔƣǃЯШƚƣƖŔƻŔŰŊШƣŸШ
ƚƨƓƓŸƖƣШċШŉƨƣƨƖĲШƣőċƣШŔƚШŰŸƣШŸŰũǃШ
ĲĦŸŰŸůŔĦċũũǃШƓƖŸƚƓĲƖŸƨƚЯШĤƨƣШċũƚŸШ
ƚŸĦŔċũũǃШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũũǃШƖĲƚƓŸŰƚŔĤũĲЮ 

ìŔƣőШƣőĲƚĲШƻċũƨĲƚШŔŰШůŔŰĬЯШƽĲШċƓƓƖŸċĦőШ
ΞΜΞΡШƽŔƣőШĬĲƣĲƖůŔŰċƣŔŸŰШċŰĬШƖĲƚŸũƻĲЯШ
ĦŸŰǯĬĲŰƣШŔŰШŸƨƖШċĤŔũŔƣǃШƣŸШŸƻĲƖĦŸůĲШƣőĲШ
ƨŰĦĲƖƣċŔŰƣŔĲƚШċőĲċĬЮШÑőĲШĦőċũũĲŰŊĲƚШŸŉШ
ƣőĲШĦŸůŔŰŊШǃĲċƖШƽŔũũШĤĲШƚŔŊŰŔǯĦċŰƣЯШĤƨƣШ
ƣőĲǃШċũƚŸШƖĲƓƖĲƚĲŰƣШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШ
ŔŰŰŸƻċƣĲЯШƚƣƖĲŰŊƣőĲŰШŸƨƖШŸƓĲƖċƣŔŸŰƚЯШċŰĬШ
ƨũƣŔůċƣĲũǃШůċťĲШxÂ ШċŰШĲƻĲŰШůŸƖĲШċŊŔũĲЯШ
ĲǭŔĦŔĲŰƣЯШċŰĬШƖĲƚŔũŔĲŰƣШŸƖŊċŰŔǍċƣŔŸŰЮ

  



 

 

 

 

UVTCVGIKE"RTKQTKVKGU 
 

ÑőĲШxÂ ШőċƚШċĬŸƓƣĲĬШƚŔǂШƚƣƖċƣĲŊŔĦШƓƖŔŸƖŔƣŔĲƚШƣŸШŊƨŔĬĲШŔƣƚШĬĲĦŔƚŔŸŰрůċťŔŰŊШċŰĬШƣŸШőĲũƓШĬĲǯŰĲШ
ċŰĬШƓƖŔŸƖŔƣŔǍĲШƓƖŸŢĲĦƣƚШƣŸШĤĲШŔůƓũĲůĲŰƣĲĬШĤǃШƣĲċůШůĲůĤĲƖƚа 

ΝЮ EǭŔĦŔĲŰƣШƓŔũŸƣċŊĲаШEŰƚƨƖĲШőŔŊőрƓĲƖŉŸƖůċŰĦĲШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШыĲǭĲĦƣŔƻĲЯШĲǭŔĦŔĲŰƣЯШ
ƚċŉĲЯШƖĲũŔċĤũĲШċŰĬШƖĲƚŔũŔĲŰƣьЮ 

ΞЮ ÉƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣаШfŰƣĲŊƖċƣĲШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰƣŸШ
ťĲǃШċƚƓĲĦƣƚШŸŉШŸƨƖШċĦƣŔƻŔƣŔĲƚШċŰĬШƓƖŸůŸƣĲШŔƣШƽŔƣőŔŰШƣőĲШŔŰĬƨƚƣƖǃЮ 

ΟЮ fŰŰŸƻċƣŔŸŰаШÂƨƖƚƨĲШŔŰŰŸƻċƣŔŸŰШĤǃШĬĲƻĲũŸƓŔŰŊЯШŔŰƣĲŊƖċƣŔŰŊШċŰĬШċĬŸƓƣŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШ
ċŰĬШĬƖċƽŔŰŊШŔŰƚƓŔƖċƣŔŸŰШŉƖŸůШĤĲƚƣШƓƖċĦƣŔĦĲƚЮ 

ΠЮ ÂċƖƣŰĲƖƚőŔƓƚаШÂƖŸůŸƣŔŰŊШċШƖĲƚŔũŔĲŰƣШċŰĬШŔŰƣĲƖĦŸŰŰĲĦƣĲĬШĦŸƖƖŔĬŸƖШƣőƖŸƨŊőШ
ĦŸũũċĤŸƖċƣŔƻĲШċŰĬШŔŰĦũƨƚŔƻĲШƓċƖƣŰĲƖƚőŔƓƚЮ 

ΡЮ cŔŊőрƓĲƖŉŸƖůċŰĦĲШƣĲċůШċŰĬШŸƖŊċŰŔǍċƣŔŸŰаШ?ĲƻĲũŸƓШċШőŔŊőрƓĲƖŉŸƖůċŰĦĲШ
ĦŸũũċĤŸƖċƣŔƻĲШĦƨũƣƨƖĲШċŰĬШƚƣƖĲŰŊƣőĲŰШŸƨƖШŸƖŊċŰŔǍċƣŔŸŰċũШĦċƓċĤŔũŔƣŔĲƚЮ 

ΣЮ [ŔŰċŰĦŔċũШƚĲũŉрƚƨǭŔĦŔĲŰĦǃаШEŰƚƨƖĲШċШǯŰċŰĦŔċũШĤċũċŰĦĲШĤĲƣƽĲĲŰШŉċŔƖШĦőċƖŊĲƚШċŰĬШ
ƚŸƨŰĬШůċŰċŊĲůĲŰƣЮ 

ÑőĲƚĲШƓƖŔŸƖŔƣŔĲƚШƽŔũũШĤĲШƖĲƻŔĲƽĲĬШŸƻĲƖШƣőĲШŰĲǂƣШǃĲċƖƚШƣŸШĲŰƚƨƖĲШŸƓƣŔůċũШċũŔŊŰůĲŰƣШƽŔƣőШċШ
ĦőċŰŊŔŰŊШĬŸůĲƚƣŔĦШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШĦŸŰƣĲǂƣЮ 

 



 

 

 

CRRGPFKZ"C 
4246"VCUM"HQTEG"QP"ENKOCVG/TGNCVGF"
HKPCPEKCN"FKUENQUWTG"TGRQTV" 
fŰШŔƣƚШΞΜΞΝШŉĲĬĲƖċũШĤƨĬŊĲƣШƓũċŰЯШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ9ċŰċĬċШůċŰĬċƣĲĬШ9ƖŸƽŰШĦŸƖƓŸƖċƣŔŸŰƚШ
ƽŔƣőШũĲƚƚШƣőċŰШҘΝШĤŔũũŔŸŰШƣŸШċĬŸƓƣШƣőĲШÑċƚťЮ[ŸƖĦĲЮŸŰЮ9ũŔůċƣĲцÅĲũċƣĲĬЮ[ŔŰċŰĦŔċũЮ?ŔƚĦũŸƚƨƖĲƚЮ
ыÑ9?[ьШƚƣċŰĬċƖĬƚЯШŸƖШůŸƖĲШƖŔŊŸƖŸƨƚШŸƖШċĦĦĲƓƣċĤũĲШƚƣċŰĬċƖĬƚЯШċŰĬШƚƣċƖƣШƖĲƓŸƖƣŔŰŊШŸŰШƣőĲŔƖШ
ĦũŔůċƣĲрƖĲũċƣĲĬШǯŰċŰĦŔċũШƖŔƚťƚШĤǃШΞΜΞΠЮШШШ 

ÑőĲШÑ9?[ШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШƚƣƖƨĦƣƨƖĲĬШċƖŸƨŰĬШŉŸƨƖШƓŔũũċƖƚа 

ΝЮ ]ŸƻĲƖŰċŰĦĲаШÑőĲШŸƖŊċŰŔǍċƣŔŸŰќƚШŊŸƻĲƖŰċŰĦĲШċƖŸƨŰĬШĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШċŰĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШ 

ΞЮ ÉƣƖċƣĲŊǃаШÑőĲШċĦƣƨċũШċŰĬШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШċŰĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŸŰШƣőĲШŸƖŊċŰŔǍċƣŔŸŰќƚШĤƨƚŔŰĲƚƚĲƚЯШƚƣƖċƣĲŊǃЯШċŰĬШǯŰċŰĦŔċũШƓũċŰŰŔŰŊШ 

ΟЮ ÅŔƚťШ~ċŰċŊĲůĲŰƣаШÑőĲШƓƖŸĦĲƚƚĲƚШƨƚĲĬШĤǃШƣőĲШŸƖŊċŰŔǍċƣŔŸŰШƣŸШŔĬĲŰƣŔŉǃЯШċƚƚĲƚƚЯШċŰĬШ
ůċŰċŊĲШĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШ 

ΠЮ ~ĲƣƖŔĦƚШċŰĬШÑċƖŊĲƣƚаШÑőĲШůĲƣƖŔĦƚШċŰĬШƣċƖŊĲƣƚШƨƚĲĬШƣŸШċƚƚĲƚƚШċŰĬШůċŰċŊĲШƖĲũĲƻċŰƣШ
ĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚ1ШШ 

ÑőŔƚШŔƚШxÂ ќƚШǯƖƚƣШƚĲƣШŸŉШĬŔƚĦũŸƚƨƖĲƚШŸŰШƣőĲШŉŸƨƖШƣőĲůĲƚШŸŉШƣőĲШÑ9[?ШŉŸƖШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШ
ŉƖŸůШsċŰƨċƖǃШΝШƣŸШ?ĲĦĲůĤĲƖШΟΝЯШΞΜΞΠЮШfƣШĤƨŔũĬƚШƨƓŸŰШxÂ ќƚШĦŸůůŔƣůĲŰƣШƣŸШċĬƻċŰĦĲШŔƣƚШ
ƓĲƖŉŸƖůċŰĦĲШƽŔƣőШƖĲƚƓĲĦƣШƣŸШĲŰƻŔƖŸŰůĲŰƣċũЯШƚŸĦŔċũЯШċŰĬШŊŸƻĲƖŰċŰĦĲЯШƽŔƣőШċШŉŸĦƨƚШŸŰШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰШċŰĬШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЮ 

ÑőĲƚĲШĬŔƚĦũŸƚƨƖĲƚШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĲƻŸũƻĲШŸƻĲƖШƣŔůĲШċƚШƽĲШĬĲĲƓĲŰШŸƨƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШċƚШƽĲШĦŸŰƣŔŰƨĲШƣŸШŔŰƣĲŊƖċƣĲШƣőĲůШŔŰƣŸШĦƖŔƣŔĦċũШ
ŊŸƻĲƖŰċŰĦĲШċŰĬШĬĲĦŔƚŔŸŰċũШůĲĦőċŰŔƚůƚЮШìĲШƽŔũũШƖĲƻŔĲƽШŸƨƖШƚƣƖċƣĲŊŔĦШƓŔũũċƖƚШċŰŰƨċũũǃШƣŸШ
ĲŰƚƨƖĲШƣőċƣШƣőĲǃШŉŸĦƨƚШŸŰŸƨƖШůŸƚƣШůċƣĲƖŔċũШĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ 

ÂŔũũċƖШΝаШ]ŸƻĲƖŰċŰĦĲ 
ÑőĲШxÂ ќƚШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШŸƻĲƖċũũШŊŸƻĲƖŰċŰĦĲШŸŉШƣőĲШ ƨƣőŸƖŔƣǃШċŰĬШ
ĲŰƚƨƖĲƚШƣőċƣШƚŔŊŰŔǯĦċŰƣШĤƨƚŔŰĲƚƚШƖŔƚťƚШċƖĲШŔĬĲŰƣŔǯĲĬШċŰĬШƽĲũũрůċŰċŊĲĬЮШÑőĲШ7ŸċƖĬШŔƚШ
ċĦĦŸƨŰƣċĤũĲШƣŸШxÂќƚШƚőċƖĲőŸũĬĲƖЯШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ9ċŰċĬċЯШċŰĬШƖĲƓŸƖƣƚШƣŸШÂċƖũŔċůĲŰƣШ
ƣőƖŸƨŊőШƣőĲШ~ŔŰŔƚƣĲƖШŸŉШÑƖċŰƚƓŸƖƣЮ 

xÂ ќƚШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШőċƚШŸƻĲƖƚŔŊőƣШŸŉШƣőĲШ ƨƣőŸƖŔƣǃќƚШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШÂŸũŔĦǃШ
ċŰĬШŔŰŔƣŔċƣŔƻĲƚШƣőƖŸƨŊőШƣőĲШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШыÉ?ьШ9ŸůůŔƣƣĲĲЮШÑőĲШÉ?Ш9ŸůůŔƣƣĲĲШ
ŉŸĦƨƚƚĲƚШŸŰШƓŸũŔĦŔĲƚЯШƓƖŸĦĲĬƨƖĲƚШċŰĬШƓĲƖŉŸƖůċŰĦĲШƖĲũċƣĲĬШƣŸШĦŸƖƓŸƖċƣĲШƚƨƚƣċŔŰċĤŔũŔƣǃЯШ
ŔŰĦũƨĬŔŰŊШĦũŔůċƣĲШŔƚƚƨĲƚШċŰĬШƖĲƓŸƖƣƚШƓĲƖŔŸĬŔĦċũũǃШƣŸШƣőĲШ7ŸċƖĬШŸŰШƣőĲƚĲШůċƣƣĲƖƚШƣŸШċƚƚŔƚƣШ
ƽŔƣőШŔƣƚШŸƻĲƖƚŔŊőƣШċŰĬШĬĲĦŔƚŔŸŰрůċťŔŰŊШĬƨƣŔĲƚЮ 

 
1ШШÅĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШƣőĲШÑċƚťШ[ŸƖĦĲШŸŰШ9ũŔůċƣĲрƖĲũċƣĲĬШ[ŔŰċŰĦŔċũШ?ŔƚĦũŸƚƨƖĲƚШтШ[ŔŰċũШÅĲƓŸƖƣЯШ[ŔŊƨƖĲШΞЯШƓЮШƻЮШ 



 

 

 

?ĲƚŔŊŰċƣĲĬШůĲůĤĲƖƚШŸŉШƣőĲШxÂ ќƚШÉĲŰŔŸƖШ~ċŰċŊĲůĲŰƣШÑĲċůШċƖĲШċĦĦŸƨŰƣċĤũĲШƣŸШƣőĲШ7ŸċƖĬШ
ŸŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƚƨƚƣċŔŰċĤũĲШŔŰŔƣŔċƣŔƻĲƚШċŰĬШċŰШŔŰƣĲƖŰċũШƚƣĲĲƖŔŰŊШ
ĦŸůůŔƣƣĲĲШőċƚШĤĲĲŰШĲƚƣċĤũŔƚőĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШÉĲŰŔŸƖШ~ċŰċŊĲůĲŰƣШÑĲċůШŔŰШƣőĲƚĲШƣċƚťƚЮШШ 

ÂŔũũċƖШΞаШÉƣƖċƣĲŊǃ 
ÑőĲШůŔƚƚŔŸŰШŸŉШƣőĲШ ƨƣőŸƖŔƣǃЯШċƚШĬĲǯŰĲĬШŔŰШƣőĲШÂŔũŸƣċŊĲЮ ĦƣЯШŔƚШƣŸШĲƚƣċĤũŔƚőЯШŸƓĲƖċƣĲЯШůċŔŰƣċŔŰШ
ċŰĬШċĬůŔŰŔƚƣĲƖЯШŔŰШƣőĲШŔŰƣĲƖĲƚƣƚШŸŉШƚċŉĲƣǃШŸŉШŰċƻŔŊċƣŔŸŰЯШċŰШĲǭŔĦŔĲŰƣШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲШŔŰШƣőĲШ
ƽċƣĲƖƚШƨŰĬĲƖШŔƣƚШŢƨƖŔƚĬŔĦƣŔŸŰЮШ[ŔŰċŰĦŔċũũǃШƚĲũŉрƚƨǭŔĦŔĲŰƣЯШƣőĲШxÂ ШĦċƖƖŔĲƚШŸƨƣШŔƣƚШċĦƣŔƻŔƣŔĲƚШƽŔƣőШ
ċШƻŔĲƽШƣŸШƓƖŸƣĲĦƣŔŰŊШőƨůċŰШőĲċũƣőЯШƓƖŸƓĲƖƣǃШċŰĬШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮШ 

ÑőĲШxÂ ШċƚƓŔƖĲƚШƣŸШĤĲШċШƣƖƨƚƣĲĬШƓċƖƣŰĲƖШŔŰШƖĲƚŔũŔĲŰƣЯШŔŰƣĲũũŔŊĲŰƣШċŰĬШƚƨƚƣċŔŰċĤũĲШƓŔũŸƣċŊĲШ
ƚǃƚƣĲůƚШċŰĬШƓũċĦĲƚШċШŉŸĦƨƚШŸŰШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰШƖĲƚƓĲĦƣƚШŸŉШŔƣƚШŸƓĲƖċƣŔŸŰƚЮШ
ÑőĲШxÂ ШőċƚШƖĲĦĲŰƣũǃШċĬĬĲĬШƣőĲШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲШċƚШċШťĲǃШƖŔƚťШƽŔƣőŔŰШŔƣƚШĦŸƖƓŸƖċƣĲШ
ƖŔƚťШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťШċŰĬШŔƚШċƚƚĲƚƚŔŰŊШƖŔƚťƚШƨŰĬĲƖШƣőĲШŉŸũũŸƽŔŰŊШĦċƣĲŊŸƖŔĲƚаШ 

¶ ÂőǃƚŔĦċũШƖŔƚťƚШĬƨĲШƣŸШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШŸƖШŔŰĦƖĲċƚĲĬШĦũŔůċƣĲШƻċƖŔċĤŔũŔƣǃШ 
¶ ÑƖċŰƚŔƣŔŸŰШƖŔƚťƚШƣŸШƚƨƓƓŸƖƣШƣőĲШŉĲĬĲƖċũШĦċƖĤŸŰШŰĲƨƣƖċũŔƣǃШŸĤŢĲĦƣŔƻĲШŉŸƖШΞΜΡΜ 

ÑőĲШxÂ ШŔƚШŔŰШƣőĲШƓƖĲũŔůŔŰċƖǃШƚƣċŊĲƚШŸŉШĦŸũũĲĦƣŔŰŊШĬċƣċШƣŸШċƚƚĲƚƚШŔŰĬŔƻŔĬƨċũШĦũŔůċƣĲШƖŔƚťƚЮШ ƣШ
ƣőŔƚШƚƣċŊĲЯШƣőĲШŉŸũũŸƽŔŰŊШƖŔƚťƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШŉŸƖШŉƨƖƣőĲƖШċƚƚĲƚƚůĲŰƣа 

ΞЮΝШрШ9ũŔůċƣĲрƖĲũċƣĲĬШƓőǃƚŔĦċũШƖŔƚťƚШ 

ÅŔƚť ÂŸƣĲŰƣŔċũШŔůƓċĦƣƚШƣŸШxÂ 

fŰĦƖĲċƚĲШŔŰШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШ 
ыċĦƨƣĲШрШĲƻĲŰƣрĬƖŔƻĲŰь 
 
ÅŔƚťƚШũŔŰťĲĬШƣŸШƣőĲШŔŰĦƖĲċƚĲĬШŉƖĲƕƨĲŰĦǃШċŰĬШ
ŔŰƣĲŰƚŔƣǃШŸŉШĦũŔůċƣŔĦШőċǍċƖĬƚШыƚƣƖŸŰŊШƽŔŰĬƚШ
ċŰĬШőĲċƻǃШƖċŔŰЯШǰŸŸĬƚЯШŊƨƚƣƚЯШƚŰŸƽŉċũũЯШŉŸƖĲƚƣШ
ǯƖĲƚШŸƖШŸƣőĲƖƚьШĦŸƨũĬШĦċƨƚĲШƚĲƖƻŔĦĲШ
ŔŰƣĲƖƖƨƓƣŔŸŰƚШċŰĬШĬċůċŊĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ 
 
fŰĦƖĲċƚĲШŸŉШƽĲċƣőĲƖШƻċƖŔċĤŔũŔƣǃШ 
ыĦőƖŸŰŔĦрũŸŰŊШƣĲƖůь 
 
]ƖĲċƣĲƖШƻċƖŔċƣŔŸŰƚШŔŰШƽċƣĲƖШũĲƻĲũƚЯШƚƣƖŸŰŊĲƖШ
ĦƨƖƖĲŰƣƚШċŰĬШőŔŊőĲƖШƖŔƚťƚШŸŉШǰŸŸĬŔŰŊШċŰĬШ
ƚőŸƖĲũŔŰĲШĲƖŸƚŔŸŰЯШĲƣĦЮ 

¶  ĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШƣőĲШĦŸŰƣŔŰƨŔƣǃШŸŉШ
ƓŔũŸƣċŊĲШƚĲƖƻŔĦĲШрШŔŰĦũƨĬŔŰŊа 
o 9őċũũĲŰŊĲƚШŉŸƖШĦƖĲƽШŸŉШƓŔũŸƣШĤŸċƣƚШċŰĬоŸƖШ
ƓŔũŸƣƚШƣŸШċĦĦĲƚƚШƣőĲШxÂ ќƚШŸƓĲƖċƣŔŸŰċũШ
ĤċƚĲШŔŰШxĲƚШEƚĦŸƨůŔŰƚШŸƖШŸƣőĲƖШƓŔũŸƣШ
ƣƖċŰƚŉĲƖШƚƣċƣŔŸŰƚШċũŸŰŊШƣőĲШÉƣЮШxċƽƖĲŰĦĲШ
ÅŔƻĲƖЯШƖĲƚƨũƣŔŰŊШŔŰШƚĲƖƻŔĦĲШŔŰƣĲƖƖƨƓƣŔŸŰƚШ
ċŰĬоŸƖШĬĲũċǃƚШ 

o fŰċĤŔũŔƣǃШƣŸШŰċƻŔŊċƣĲШŔŰШƚċŉĲШĦŸŰĬŔƣŔŸŰƚШ
ƖĲƚƨũƣŔŰŊШŔŰШƚĲƖƻŔĦĲШŔŰƣĲƖƖƨƓƣŔŸŰƚШċŰĬоŸƖШ
ĬĲũċǃƚ 

¶ fŰĦƖĲċƚĲĬШŔŰƻĲƚƣůĲŰƣƚШŔŰШƖĲƓċŔƖШċŰĬоŸƖШ
ċĬċƓƣċƣŔŸŰШŸŉШxÂ ќƚШŸƓĲƖċƣŔŸŰċũШċƚƚĲƣƚШ
ыĤĲƖƣőЯШƓŔũŸƣШĤŸċƣƚШċŰĬШůċƖŔƣŔůĲШƚőƨƣƣũĲь 

¶ EǭĲĦƣƚШŸŉШĲǂƣƖĲůĲШƣĲůƓĲƖċƣƨƖĲƚШŸŰШƣőĲШ
őĲċũƣőШŸƖШċƻċŔũċĤŔũŔƣǃШŸŉШxÂ ќƚШƽŸƖťŉŸƖĦĲ 

¶  ĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШ ÂxШƖĲƻĲŰƨĲƚШ
ыƖĲĬƨĦƣŔŸŰШŔŰШƣőĲШŰƨůĤĲƖШŸŉШċƚƚŔŊŰůĲŰƣƚШŸƖШ
ƣƖċŰƚŔƣШƣŔůĲƚь 



 

 

 

¶ fŰĦƖĲċƚĲĬШũĲċĬШƣŔůĲШċŰĬШŔŰƚƣċĤŔũŔƣǃШŔŰШ
ƓŔũŸƣċŊĲШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШĦŸƚƣƚШĦċƨƚĲĬШĤǃШ
ĦũŔůċƣĲрƖĲũċƣĲĬШĬŔƚƖƨƓƣŔŸŰƚШŔŰШƣőĲШƚƨƓƓũǃШ
ĦőċŔŰШŸŰШƣőĲШůċƖŔƣŔůĲШĦŸƖƖŔĬŸƖ 

¶ ÅĲƓƨƣċƣŔŸŰċũШŔůƓċĦƣƚШŉŸƖШƣőĲШxÂ ШċŰĬЯШůŸƖĲШ
ŊĲŰĲƖċũũǃЯШŉŸƖШƓŔũŸƣċŊĲШƚĲƖƻŔĦĲƚШŔŰШ9ċŰċĬċ 

 

ΞЮΞШ9ũŔůċƣĲрƖĲũċƣĲĬШƣƖċŰƚŔƣŔŸŰШƖŔƚťƚ 

ÅŔƚť ÂŸƣĲŰƣŔċũШŔůƓċĦƣƚШƣŸШxÂ 

ÂŸũŔĦǃШċŰĬШũĲŊċũШШ 
 
fŰĦƖĲċƚĲĬШĦċƖĤŸŰШƓƖŔĦŔŰŊ 
 

¶ ÑőĲШƖŔƚťШƣőċƣШŔŰĦƖĲċƚĲĬШĦċƖĤŸŰШƓƖŔĦŔŰŊШĦŸƨũĬШ
ċĬƻĲƖƚĲũǃШċǭĲĦƣШxÂ ќƚШŸƓĲƖċƣŔŰŊШĦŸƚƣƚШĬƨĲШƣŸШ
ƣőĲШxÂ ѣƚШŸƻĲƖċũũШŉƨĲũШƨƚĲШыĬŔĲƚĲũШŉŸƖШƓŔũŸƣШ
ĤŸċƣƚоŊċƚŸũŔŰĲШŉŸƖШƣőĲШůċƖŔƣŔůĲШƚőƨƣƣũĲь 

ÂŸũŔĦǃШċŰĬШũĲŊċũ 
 
 ĲƽШƖĲŊƨũċƣŔŸŰƚШċŔůĲĬШċƣШŔŰĦƖĲċƚĲĬШ 
ĲǭŔĦŔĲŰĦǃ 
 

¶ xŔůŔƣĲĬШŸƓƣŔŸŰƚШŉŸƖШċũƣĲƖŰċƣŔƻĲШŉƨĲũƚШŉŸƖШ
ĲǂŔƚƣŔŰŊШƓŔũŸƣШĤŸċƣƚШыƚƨŔƣċĤŔũŔƣǃЯШĦŸƚƣƚЯШ
ċƻċŔũċĤŔũŔƣǃьШ 

¶ fŰĦƖĲċƚĲĬШŔŰƻĲƚƣůĲŰƣƚШŉŸƖШƣőĲШƓƨƖĦőċƚĲШŸŉШ
ũĲƚƚШĲŰĲƖŊǃрĦŸŰƚƨůŔŰŊШƓŔũŸƣШĤŸċƣƚоůċƖŔƣŔůĲШ
ƚőƨƣƣũĲ 

ÑĲĦőŰŸũŸŊǃШ 
 
9ŸůƓũĲǂŔƣǃШŸŉШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШƖĲĬƨĦĲШƣőĲШ
ĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШŸŉШƣőĲШ ÂxѣƚШƓŔũŸƣШƣƖċŰƚŉĲƖШ
ċĦƣŔƻŔƣŔĲƚШШ 
 

¶ xŔůŔƣĲĬШŸƓƣŔŸŰƚШŉŸƖШŊƖĲĲŰШƓƖŸƓƨũƚŔŸŰШ
ĦŸŰƚŔĬĲƖŔŰŊШƣőĲШŸƓĲƖċƣŔŸŰċũШĲŰƻŔƖŸŰůĲŰƣШŸŉШ
ƓŔũŸƣШĤŸċƣƚШŸŰШƣőĲШůċƖŔƣŔůĲШĦŸƖƖŔĬŸƖ 

¶ fŰĦƖĲċƚĲĬШĦŸƚƣƚШċŰĬШĦŸůƓũĲǂŔƣǃШĬƖŔƻĲŰШĤǃШ
ĦũĲċŰШƣĲĦőŰŸũŸŊŔĲƚШыĦƖĲƽШƣƖċŔŰŔŰŊЯШ
ůċŔŰƣĲŰċŰĦĲЯШĲƣĦЮь 

¶ fŰĦƖĲċƚĲĬШŔŰƻĲƚƣůĲŰƣƚШ 
 

ÂŔũũċƖШΟаШÅŔƚťШ~ċŰċŊĲůĲŰƣ 
ÑőĲШxÂ ШƨƚĲƚШċШĦŸƖƓŸƖċƣĲШƖŔƚťШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťШыÅ~[ьЯШƽőĲƖĲĤǃШƣőĲШƓƖŔŰĦŔƓċũШƖŔƚťƚШ
ċƖĲШƣőŸƚĲШƣőċƣШĦŸƨũĬШőċƻĲШċШůċƣĲƖŔċũШŔůƓċĦƣШŸŰШŸƨƖШǯŰċŰĦŔċũШƓŸƚŔƣŔŸŰЯШŸƓĲƖċƣŔŸŰƚШŸƖШ
ƖĲƓƨƣċƣŔŸŰЮШÅŔƚťƚШċƖĲШĲƻċũƨċƣĲĬШċĦĦŸƖĬŔŰŊШƣŸШƣőĲŔƖШƓƖŸĤċĤŔũŔƣǃШŸŉШŸĦĦƨƖƖĲŰĦĲШċŰĬШƓŸƣĲŰƣŔċũШ
ŔůƓċĦƣƚШċŰĬШċƖĲШċĦĦŸůƓċŰŔĲĬШĤǃШĦŸŰĦƖĲƣĲШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚЮШÉĲŰŔŸƖШůċŰċŊĲůĲŰƣШ
ŔƚƚƨĲƚШƖĲŊƨũċƖШƖĲƓŸƖƣƚШƣŸШƣőĲШ ƨĬŔƣШ9ŸůůŔƣƣĲĲШƖĲŊċƖĬŔŰŊШƣőĲШƖŔƚťƚШƣŸШƽőŔĦőШƣőĲШxÂ ШŔƚШ
ĲǂƓŸƚĲĬЮШШШ 

ƚШůĲŰƣŔŸŰĲĬШċĤŸƻĲЯШƣőĲШxÂ ШőċƚШƚƣċƖƣĲĬШƣőĲШċƚƚĲƚƚůĲŰƣШŸŉШŔŰĬŔƻŔĬƨċũШĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚШ
ƓĲƖШĦċƣĲŊŸƖǃЮШ]ŸŔŰŊШŉŸƖƽċƖĬЯШƣőĲШxÂ ШƽŔũũШƨŰĬĲƖƣċťĲШċШůŸƖĲШŔŰрĬĲƓƣőШƖĲƻŔĲƽШŸŉШĦũŔůċƣĲШƖŔƚťƚШ
ċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШƚƨƓƓŸƖƣĲĬШĤǃШŔŰƣĲƖŰċũШċŰĬШĲǂƣĲƖŰċũШĲǂƓĲƖƣƚЮШ§ŰĦĲШƣőŔƚШƓƖŸĦĲƚƚШŔƚШŉƨƖƣőĲƖШ



 

 

 

ċũŸŰŊЯШƽĲШĦċŰШůŸƖĲШĲǭĲĦƣŔƻĲũǃШċƚƚĲƚƚШĦũŔůċƣĲШƖŔƚťШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƣőĲШxÂќƚШÅ~[Ш
ŉƖċůĲƽŸƖťЯШŔŰĦũƨĬŔŰŊШǯŰċŰĦŔċũШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲрƖĲũċƣĲĬШĲƻĲŰƣƚЮ 

ÂŔũũċƖШΠаШ~ĲƣƖŔĦШċŰĬШƣċƖŊĲƣƚ 
fŰШΞΜΞΟЯШƣőĲШxÂ ШĦŸŰĬƨĦƣĲĬШŔƣƚШǯƖƚƣШŊƖĲĲŰőŸƨƚĲШŊċƚШы]c]ьШŔŰƻĲŰƣŸƖǃШŉŸƖШƣőĲШƖĲŉĲƖĲŰĦĲШǃĲċƖШ
ΞΜΞΞЮШÑőŔƚШŔŰƻĲŰƣŸƖǃШƽċƚШĬĲƻĲũŸƓĲĬШƽŔƣőШƣőĲШċƚƚŔƚƣċŰĦĲШŸŉШċŰШĲǂƣĲƖŰċũШǯƖůШƚƓĲĦŔċũŔǍŔŰŊШŔŰШ
ƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ]c]ШŔůƓċĦƣШůĲċƚƨƖĲůĲŰƣЮШ 

fŰШsƨŰĲШΞΜΞΠЯШƣőĲШŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣШƨƓĬċƣĲĬШƣőĲШ]ƖĲĲŰŔŰŊЮ]ŸƻĲƖŰůĲŰƣЮÉƣƖċƣĲŊǃЮШ ƚШƓċƖƣШŸŉШ
ƣőŔƚШƨƓĬċƣĲЯШ9ƖŸƽŰШĦŸƖƓŸƖċƣŔŸŰƚШċƖĲШŔŰƻŔƣĲĬШƣŸШƓƨĤũŔƚőШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲŔƖШ]c]ШĲůŔƚƚŔŸŰƚШ
ŉŸŸƣƓƖŔŰƣШŔŰШƣőĲŔƖШċŰŰƨċũШƖĲƓŸƖƣƚШƽőŔĦőШċũŔŊŰƚШƽŔƣőШƣőĲШ]ŸƻĲƖŰůĲŰƣШŸŉШ9ċŰċĬċќƚШ[ĲĬĲƖċũШ
]ƖĲĲŰŔŰŊЮ]ŸƻĲƖŰůĲŰƣЮÅĲƓŸƖƣŔŰŊЮ]ƨŔĬċŰĦĲЮШ 

ÑőĲШxÂ ШŔƚШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШŉƨƖƣőĲƖШƖĲǯŰŔŰŊШŔƣƚШ]c]ШŔŰƻĲŰƣŸƖǃШƣŸШċũŔŊŰШƽŔƣőШŉĲĬĲƖċũШƓŸũŔĦŔĲƚШ
ċŰĬШċŰШĲƻŸũƻŔŰŊШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШŔƣƚШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣЮШШ[ŸƖШƣőĲШǃĲċƖШΞΜΞΠШыΝШsċŰƨċƖǃШƣŸШΟΝШ
?ĲĦĲůĤĲƖШΞΜΞΠьаШ 

ÉĦŸƓĲШΝ 
?ŔƖĲĦƣШ]c]ШĲůŔƚƚŔŸŰƚШŊĲŰĲƖċƣĲĬШŉƖŸůШċĦƣŔƻŔƣŔĲƚШŸƽŰĲĬШŸƖШĦŸŰƣƖŸũũĲĬ 
ĤǃШƣőĲШxÂШŔŰШůĲƣƖŔĦШƣŸŰŰĲƚШŸŉШĦċƖĤŸŰШĬŔŸǂŔĬĲШĲƕƨŔƻċũĲŰƣШыƣ9§ΞĲь 

ÉĦŸƓĲШΝШ ÑŸƣċũШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШыƣ9§ΞĲь 

ÑƖċŰƚƓŸƖƣŔŰŊШƓĲŸƓũĲШĤǃШƽċƣĲƖ 
ыƓŔũŸƣШƣƖċŰƚŉĲƖШƣŸШƚőŔƓƚьЮШШ 
EůŔƚƚŔŸŰƚШŉƖŸůШůċƖŔŰĲШĬŔĲƚĲũШŔŰШůċƖŔŰĲШ
ƻĲőŔĦũĲƚШŸƽŰĲĬШĤǃШƣőĲШxÂЮ 

ΡΦΤ 

§ƣőĲƖƚШыŉƨŊŔƣŔƻĲШĲůŔƚƚŔŸŰƚЯШĲƣĦЮьЮ ΞЮΟ 
ÑŸƣċũ ΣΜΜ 

 

ÉĦŸƓĲШΞ 
fŰĬŔƖĲĦƣШ]c]ШĲůŔƚƚŔŸŰƚШũŔŰťĲĬШƣŸШĲũĲĦƣƖŔĦŔƣǃШƓƨƖĦőċƚĲĬШċŰĬШĦŸŰƚƨůĲĬШċƣШxÂ ќƚШ
ŉċĦŔũŔƣŔĲƚа 

ÉĦŸƓĲШΞШрШ 

fŰĬŔƖĲĦƣШĲůŔƚƚŔŸŰƚЯШĲũĲĦƣƖŔĦŔƣǃ 
ÑŸƣċũШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШыƣ9§ΞĲь 

ĦƣƨċũШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰШċƣШxĲƚШ
EƚĦŸƨůŔŰƚШċŰĬШĲƚƣŔůċƣĲĬШĦŸŰƚƨůƓƣŔŸŰ 
ŸŉШƣőĲШ~ŸŰƣƖĲċũШŸǭŔĦĲЮ 

ΜЮΦΜ 

ÑŸƣċũ ΜЮΦΜ 
 

 



 

 

 

ÉĦŸƓĲШΟ 
fŰĬŔƖĲĦƣШĲůŔƚƚŔŸŰƚШŰŸƣШŔŰĦũƨĬĲĬШŔŰШÉĦŸƓĲШΝШċŰĬШÉĦŸƓĲШΞаШ 

ÑőĲШxÂШŔƚШċƽċƖĲШƣőċƣШŔƣƚШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШŊŸĲƚШĤĲǃŸŰĬШƣőĲШƚĦŸƓĲШŸŉШŔƣƚШĬŔƖĲĦƣШċĦƣŔƻŔƣŔĲƚШċŰĬШ
ĲǂƣĲŰĬƚШƣŸШĲůŔƚƚŔŸŰƚШƣőċƣШŸĦĦƨƖШŔŰШŔƣƚШƻċũƨĲШĦőċŔŰШыÉĦŸƓĲШΟьЮШÑőĲШxÂ ШƓũċŰƚШƣŸШŊƖċĬƨċũũǃШ
ŔŰƣĲŊƖċƣĲШƣőĲƚĲШĲůŔƚƚŔŸŰƚШŔŰƣŸШŔƣƚШŔŰƻĲŰƣŸƖǃШŔŰШŉƨƣƨƖĲШǃĲċƖƚШĤċƚĲĬШŸŰШƖĲũĲƻċŰĦǃШċŰĬШĬċƣċШ
ċƻċŔũċĤŔũŔƣǃЮШ[ŸƖШΞΜΞΠЯШƣőĲШŉŸũũŸƽŔŰŊШĲůŔƚƚŔŸŰƚШċƖĲШŔŰĦũƨĬĲĬЯШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШƚŔŊŰŔǯĦċŰƣШ
ŰċƣƨƖĲШŸŉШƣőĲШŔůƓċĦƣШŸŰШƣőĲШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШŸŉШƣőĲШxÂ ќƚШŸƻĲƖċũũШŸƓĲƖċƣŔŸŰƚа 

ÉĦŸƓĲШΟ ÑŸƣċũШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШыƣ9§ΞĲь 

ÑƖċŰƚƓŸƖƣŔŰŊШƓĲŸƓũĲШĤǃШƽċƣĲƖ 
ыƓŔũŸƣШƣƖċŰƚŉĲƖШƣŸШƚőŔƓƚШĬŸŰĲШĤǃШċШƣőŔƖĬрƓċƖƣǃШ
ƚƨƓƓũŔĲƖьЮ 

ΝЯΝΝΞ 

ÑŸƣċũ ΝЯΝΝΞ 
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HKPCPEKCN"UVCVGOGPVU 
UVCVGOGPV"QH"OCPCIGOGPVĦU"TGURQPUKDKNKV[ 
ÑőĲШůċŰċŊĲůĲŰƣШŸŉШƣőĲШxċƨƖĲŰƣŔċŰШÂŔũŸƣċŊĲШƨƣőŸƖŔƣǃШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШƓƖĲƓċƖċƣŔŸŰШċŰĬШ
ŉċŔƖШƓƖĲƚĲŰƣċƣŔŸŰШŸŉШƣőĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШfŰƣĲƖŰċƣŔŸŰċũШ[ŔŰċŰĦŔċũШ
ÅĲƓŸƖƣŔŰŊШÉƣċŰĬċƖĬƚШыљf[ÅÉњьШċŰĬШŉŸƖШċũũШŸƣőĲƖШŔŰŉŸƖůċƣŔŸŰШƓƖĲƚĲŰƣĲĬШŔŰШƣőĲШċŰŰƨċũШƖĲƓŸƖƣЮШ
ÑőŔƚШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŔŰĦũƨĬĲƚШƣőĲШƚĲũĲĦƣŔŸŰШŸŉШċƓƓƖŸƓƖŔċƣĲШċĦĦŸƨŰƣŔŰŊШƓƖŔŰĦŔƓũĲƚШċŰĬШƣőĲШ
ĲǂĲƖĦŔƚĲШŸŉШĦċƖĲŉƨũШŢƨĬŊůĲŰƣШŔŰШĲƚƣċĤũŔƚőŔŰŊШƖĲċƚŸŰċĤũĲШĲƚƣŔůċƣĲƚЮШ[ŔŰċŰĦŔċũШŔŰŉŸƖůċƣŔŸŰШ
ƚőŸƽŰШĲũƚĲƽőĲƖĲШŔŰШƣőŔƚШċŰŰƨċũШƖĲƓŸƖƣШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőċƣШĦŸŰƣċŔŰĲĬШŔŰШƣőĲШǯŰċŰĦŔċũШ
ƚƣċƣĲůĲŰƣƚЮ 

~ċŰċŊĲůĲŰƣШůċŔŰƣċŔŰƚШĤŸŸťƚШŸŉШċĦĦŸƨŰƣЯШǯŰċŰĦŔċũШċŰĬШůċŰċŊĲůĲŰƣШĦŸŰƣƖŸũƚЯШċŰĬШ
ŔŰŉŸƖůċƣŔŸŰШƚǃƚƣĲůƚЯШƣŸŊĲƣőĲƖШƽŔƣőШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШĬĲƚŔŊŰĲĬШƣŸШƓƖŸƻŔĬĲШƖĲċƚŸŰċĤũĲШ
ċƚƚƨƖċŰĦĲШƣőċƣШƖĲũŔċĤũĲШċŰĬШƖĲũĲƻċŰƣШŔŰŉŸƖůċƣŔŸŰШŔƚШċƻċŔũċĤũĲШŸŰШċШƣŔůĲũǃШĤċƚŔƚЮШÑőĲƚĲШ
ƚǃƚƣĲůƚШċŰĬШƓƖċĦƣŔĦĲƚШƓƖŸƻŔĬĲШƖĲċƚŸŰċĤũĲШċƚƚƨƖċŰĦĲШƣőċƣШċƚƚĲƣƚШċƖĲШƚċŉĲŊƨċƖĬĲĬШċŰĬШ
ĦŸŰƣƖŸũũĲĬЯШƣőċƣШƖĲƚŸƨƖĦĲƚШċƖĲШůċŰċŊĲĬШĲĦŸŰŸůŔĦċũũǃШċŰĬШĲǭŔĦŔĲŰƣũǃШŔŰШƣőĲШċƣƣċŔŰůĲŰƣШŸŉШ
ĦŸƖƓŸƖċƣĲШŸĤŢĲĦƣŔƻĲƚЯШċŰĬШƣőċƣШŸƓĲƖċƣŔŸŰƚШċƖĲШĦċƖƖŔĲĬШŸƨƣШĲǭĲĦƣŔƻĲũǃЮШÑőĲƚĲШƚǃƚƣĲůƚШċŰĬШ
ƓƖċĦƣŔĦĲƚШċƖĲШċũƚŸШĬĲƚŔŊŰĲĬШƣŸШƓƖŸƻŔĬĲШƖĲċƚŸŰċĤũĲШċƚƚƨƖċŰĦĲШƣőċƣШƣőĲШƣƖċŰƚċĦƣŔŸŰƚШċƖĲШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШÂŔũŸƣċŊĲЮ ĦƣШċŰĬШŔƣƚШƖĲŊƨũċƣŔŸŰƚЯШƣőĲШ[ŔŰċŰĦŔċũЮ ĬůŔŰŔƚƣƖċƣŔŸŰЮ ĦƣШċŰĬШ
ŔƣƚШƖĲŊƨũċƣŔŸŰƚЯШŰŸƣċĤũǃШƣőĲШŔŰƚƣƖƨĦƣŔŸŰШŊŔƻĲŰШƨŰĬĲƖШċƖƣŔĦũĲШΥΦШƓĲƖƣċŔŰŔŰŊШƣŸШŔƣƚШƣƖċƻĲũЯШ
őŸƚƓŔƣċũŔƣǃЯШĦŸŰŉĲƖĲŰĦĲШċŰĬШĲƻĲŰƣШĲǂƓĲŰĬŔƣƨƖĲƚЯШċŰĬШƣőĲШĤǃрũċƽШċŰĬШƓŸũŔĦŔĲƚШŸŉШƣőĲШ ƨƣőŸƖŔƣǃЮ 

ÑőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШŔƚШĦŸůƓƖŔƚĲĬШŸŉШ?ŔƖĲĦƣŸƖƚШƽőŸШċƖĲШŰŸƣШĲůƓũŸǃĲĲƚШŸŉШƣőĲШ ƨƣőŸƖŔƣǃЮШ
ÑőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШĲŰƚƨƖŔŰŊШƣőċƣШůċŰċŊĲůĲŰƣШŉƨũǯũũШŔƣƚШ
ƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШŉŸƖШǯŰċŰĦŔċũШƖĲƓŸƖƣŔŰŊШċŰĬШŔŰƣĲƖŰċũШĦŸŰƣƖŸũЮШÑőĲШ ƨĬŔƣШ9ŸůůŔƣƣĲĲШŸƻĲƖƚĲĲƚШ
ƣőĲШĲŰƣŔƣǃќƚШƚǃƚƣĲůƚШŸŉШŔŰƣĲƖŰċũШċĦĦŸƨŰƣŔŰŊШċŰĬШċĬůŔŰŔƚƣƖċƣŔŸŰШĦŸŰƣƖŸũЮШÑőĲШ9ŸůůŔƣƣĲĲШ
ůĲĲƣƚШƽŔƣőШůċŰċŊĲůĲŰƣШċŰĬШƣőĲШċƨĬŔƣŸƖƚШƣŸШƚċƣŔƚŉǃШŔƣƚĲũŉШƣőċƣШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШċƖĲШƓƖŸƓĲƖũǃШ
ĬŔƚĦőċƖŊĲĬШċŰĬШƣŸШĬŔƚĦƨƚƚШƣőĲШċƨĬŔƣШŸŉШƣőĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚЮШÑőĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШ
ċƖĲШƖĲƻŔĲƽĲĬШċŰĬШċƓƓƖŸƻĲĬШĤǃШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШŸŰШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰШŸŉШƣőĲШ ƨĬŔƣШ
9ŸůůŔƣƣĲĲЮ 

ÑőĲШĲǂƣĲƖŰċũШċƨĬŔƣŸƖЯШƣőĲШ ƨĬŔƣŸƖШ]ĲŰĲƖċũШŸŉШ9ċŰċĬċЯШŔƚШċƓƓŸŔŰƣĲĬШƨŰĬĲƖШƣőĲШ[ŔŰċŰĦŔċũЮ
ĬůŔŰŔƚƣƖċƣŔŸŰЮ ĦƣШċŰĬШƣőĲШÂŔũŸƣċŊĲЮ ĦƣШċŰĬШőċƚШċƨĬŔƣĲĬШƣőĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШ9ċŰċĬŔċŰШŊĲŰĲƖċũũǃШċĦĦĲƓƣĲĬШċƨĬŔƣŔŰŊШƚƣċŰĬċƖĬƚЮШcĲƖШƖĲƓŸƖƣШŸƨƣũŔŰĲƚШƣőĲШ
ŰċƣƨƖĲШŸŉШƣőĲШċƨĬŔƣШċŰĬШĲǂƓƖĲƚƚĲƚШőĲƖШŸƓŔŰŔŸŰШŸŰШƣőĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŸŉШƣőĲШ ƨƣőŸƖŔƣǃЮ 

 
 
~ċƖĦрòƻĲƚШ7ĲƖƣŔŰШШШШШШШШШШШШШШШШШШШШШШ  ŰƣŸŰǃШÉĲĤċƚƣŔċůƓŔũũċŔЯШ9Â 
9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖ 9őŔĲŉШ[ŔŰċŰĦĲШċŰĬШĬůŔŰŔƚƣƖċƣŔŸŰШ§ǭŔĦĲƖ 
~ŸŰƣƖĲċũЯШ9ċŰċĬċ   ~ŸŰƣƖĲċũЯШ9ċŰċĬċ 
~ċƖĦőШΞΥЯШΞΜΞΡ   ШШШШШШШШШ ~ċƖĦőШΞΥЯШΞΜΞΡ 

  



 

 

 

 

 

INDEPENDENT AUDITORôS REPORT 

 

To the Minister of Transport 

Report on the Audit of the Financial Statements  

Opinion 

We have audited the financial statements of the Laurentian Pilotage Authority (the 

Authority), which comprise the statement of financial position as at 31 December 2024, 

and the statement of comprehensive income, statement of changes in equity and 

statement of cash flows for the year then ended, and notes to the financial statements, 

including material accounting policy information. 

In our opinion, the accompanying financial statements present fairly, in all material 

respects, the financial position of the Authority as at 31 December 2024, and its financial 

performance and its cash flows for the year then ended in accordance with IFRS 

Accounting Standards as issued by the International Accounting Standards Board 

(IASB). 

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing 
standards. Our responsibilities under those standards are further described in the 
Auditorôs Responsibilities for the Audit of the Financial Statements section of our report. 
We are independent of the Authority in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in Canada, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Other Information 

Management is responsible for the other information. The other information comprises 

the information included in the annual report, but does not include the financial 

statements and our auditorôs report thereon. 

Our opinion on the financial statements does not cover the other information and we do 

not express any form of assurance conclusion thereon. 


