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ÂċŊĲШ҇ШΤШ 

ÂċƖƣШf 
EǂĲĦƨƣŔƻĲШÉƨůůċƖǃШċŰĬШuĲǃШfŰƚŔŊőƣƚ 

ÑőŔƚШƖĲƓŸƖƣШƓƖĲƚĲŰƣƚШċШŰċƣŔŸŰċũЯШĬċƣċрĬƖŔƻĲŰШċƚƚĲƚƚůĲŰƣШŸŉШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШ
ŔŰШƣőĲШ ÖŰŔƣĲĬШ ÉƣċƣĲƚЯШ ĦŸůƓċƖŔŰŊШŊĲŸĲǂĦőċŰŊĲЯШ őǃĬƖŸƣőĲƖůċũЯШ ċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШ
ƚǃƚƣĲůƚШċĦƖŸƚƚШŰċƣŔŸŰċũЯШƖĲŊŔŸŰċũЯШċŰĬШƚƣċƣĲШũĲƻĲũƚЮ 

]ĲŸƣőĲƖůċũШċƣШċШ9ƖŸƚƚƖŸċĬƚаШìőǃШÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲШ ŸƽШ~ċƣƣĲƖƚ 
]ĲŸƣőĲƖůċũШĲŰĲƖŊǃШŔƚШŔŰĦƖĲċƚŔŰŊũǃШƖĲĦŸŊŰŔǍĲĬШċƚШċШĦƖŔƣŔĦċũШĦŸůƓŸŰĲŰƣШŸŉШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚќШĦũĲċŰШ
ĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЮШfƣƚШċĤŔũŔƣǃШƣŸШƓƖŸƻŔĬĲШǯƖůЯШũŸƽрĦċƖĤŸŰЯШċŰĬШũŸĦċũũǃШƚŸƨƖĦĲĬШĲŰĲƖŊǃШƓŸƚŔƣŔŸŰƚШŔƣШċƚШċШ
ƚƣƖŸŰŊШĦŸůƓũĲůĲŰƣШƣŸШƻċƖŔċĤũĲШƖĲŰĲƽċĤũĲƚШƚƨĦőШċƚШƽŔŰĬШċŰĬШƚŸũċƖЮШòĲƣШĬĲƚƓŔƣĲШƚƨĤƚƣċŰƣŔċũШƣĲĦőŰŔĦċũШ
ƓŸƣĲŰƣŔċũШċŰĬШŊƖŸƽŔŰŊШƓŸũŔĦǃШŔŰƣĲƖĲƚƣЯШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣШċĦƖŸƚƚШƣőĲШÖЮÉЮШƖĲůċŔŰƚШƨŰĲƻĲŰШċŰĬШ
ũŔůŔƣĲĬШ ŔŰШ ƚĦċũĲЮШìőŔũĲШ ƣĲĦőŰŸũŸŊǃШ ċŰĬШ ƖĲŊƨũċƣŸƖǃШ ŉƖċůĲƽŸƖťƚШ ĦŸŰƣŔŰƨĲШ ƣŸШ ĲƻŸũƻĲЯШ ƣőŔƚШ ƚƣƨĬǃШ
ĬĲůŸŰƚƣƖċƣĲƚШƣőċƣШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШċШĬĲĦŔƚŔƻĲШŉċĦƣŸƖШŔŰШĬĲƣĲƖůŔŰŔŰŊШŊĲŸƣőĲƖůċũќƚШƖĲċũрƽŸƖũĬШ
ƻŔċĤŔũŔƣǃЮ 

EŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰƚШĬŸШŰŸƣШŸĦĦƨƖШƣőƖŸƨŊőШƣĲĦőŰŸũŸŊǃШċũŸŰĲЮШÂƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШĤĲŰĲǯƣƚЯШŉċŔƖŰĲƚƚЯШ
ĦŸƚƣƚЯШƖŔƚťƚЯШċŰĬШƚŸĦŔċũШƻċũƨĲШƚƣƖŸŰŊũǃШŔŰǰƨĲŰĦĲШƽőĲƣőĲƖШĲŰĲƖŊǃШƓƖŸŢĲĦƣƚШċĬƻċŰĦĲЯШƚƣċũũЯШŸƖШŉċĦĲШ
ƖĲƚŔƚƣċŰĦĲЮШ[ŸƖШŊĲŸƣőĲƖůċũуƓċƖƣŔĦƨũċƖũǃШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚуċĦĦĲƓƣċŰĦĲШŔƚШũĲƚƚШ
ċĤŸƨƣШ ċƽċƖĲŰĲƚƚШ ċŰĬШ ůŸƖĲШ ċĤŸƨƣШ ĦŸŰǯĬĲŰĦĲШ ŔŰШ ŔůƓũĲůĲŰƣċƣŔŸŰЯШ ƓĲƖĦĲŔƻĲĬШ ũĲŊŔƣŔůċĦǃЯШ ċŰĬШ
ċũŔŊŰůĲŰƣШƽŔƣőШũŸĦċũШƓƖŔŸƖŔƣŔĲƚЮШ ƚШƣőĲШÖЮÉЮШƚĲĲťƚШƣŸШƚĦċũĲШŊĲŸƣőĲƖůċũШċĦƖŸƚƚШĬŔƻĲƖƚĲШŊĲŸŊƖċƓőŔĦШċŰĬШ
ƚŸĦŔċũШĦŸŰƣĲǂƣƚЯШƨŰĬĲƖƚƣċŰĬŔŰŊШőŸƽШċĦĦĲƓƣċŰĦĲШƻċƖŔĲƚШĤǃШƣĲĦőŰŸũŸŊǃШċŰĬШƓũċĦĲШŔƚШŰŸШũŸŰŊĲƖШ
ŸƓƣŔŸŰċũуŔƣШŔƚШŉŸƨŰĬċƣŔŸŰċũЮ 

ÉƣƨĬǃШÉĦŸƓĲЯШ?ĲƚŔŊŰЯШċŰĬШ ŰċũǃƣŔĦċũШ ƓƓƖŸċĦő 

 ċƣŔŸŰċũШ9ŸƻĲƖċŊĲШƽŔƣőШÅĲŊŔŸŰċũШċŰĬШÉƣċƣĲрxĲƻĲũШÅĲƚŸũƨƣŔŸŰ 

ÑőŔƚШƚƣƨĬǃШĬƖċƽƚШŸŰШċШũċƖŊĲЯШŰċƣŔŸŰċũũǃШƖĲƓƖĲƚĲŰƣċƣŔƻĲШƚƨƖƻĲǃШŸŉШÖЮÉЮШƖĲƚŔĬĲŰƣƚЯШƽŔƣőШƚƨǭŔĦŔĲŰƣШƚċůƓũĲШ
ƚŔǍĲƚШƣŸШƚƨƓƓŸƖƣШƖŸĤƨƚƣШċŰċũǃƚŔƚШċƣШĤŸƣőШƣőĲШƖĲŊŔŸŰċũШċŰĬШƚƣċƣĲШũĲƻĲũƚШŔŰШŊĲŸƣőĲƖůċũрƖĲũĲƻċŰƣШċƖĲċƚЮШ
ÑőĲШĬċƣċƚĲƣШĲŰċĤũĲƚШĦŸůƓċƖŔƚŸŰШċĦƖŸƚƚШůċŢŸƖШÖЮÉЮШƖĲŊŔŸŰƚШċŰĬШĬĲƣċŔũĲĬШĲǂċůŔŰċƣŔŸŰШŸŉШťĲǃШ
ŊĲŸƣőĲƖůċũШƚƣċƣĲƚЯШċũũŸƽŔŰŊШŰċƣŔŸŰċũШƣƖĲŰĬƚШƣŸШĤĲШŔĬĲŰƣŔǯĲĬШƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШƣőĲШĦŸŰƣĲǂƣƨċũШŰƨċŰĦĲШ
ƖĲƕƨŔƖĲĬШŉŸƖШƓŸũŔĦǃЯШŔŰĬƨƚƣƖǃЯШċŰĬШĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣЮ 

ÑőƖĲĲШ?ŔƚƣŔŰĦƣШ]ĲŸƣőĲƖůċũШÑĲĦőŰŸũŸŊŔĲƚ 

ÅċƣőĲƖШƣőċŰШƣƖĲċƣŔŰŊШŊĲŸƣőĲƖůċũШċƚШċШƚŔŰŊũĲЯШőŸůŸŊĲŰĲŸƨƚШĲŰĲƖŊǃШƚŸƨƖĦĲЯШƣőĲШƚƣƨĬǃШĲǂƓũŔĦŔƣũǃШ
ĬŔƚƣŔŰŊƨŔƚőĲƚШċůŸŰŊШƣőƖĲĲШŊĲŸƣőĲƖůċũШƚǃƚƣĲůШƣǃƓĲƚа 

¶ ]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚЯШƣǃƓŔĦċũũǃШĬĲƓũŸǃĲĬШċƣШƣőĲШĤƨŔũĬŔŰŊШŸƖШĬŔƚƣƖŔĦƣШƚĦċũĲб 

¶ cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƖĲƓƖĲƚĲŰƣŔŰŊШĦŸŰƻĲŰƣŔŸŰċũШŊĲŸƣőĲƖůċũШĲũĲĦƣƖŔĦŔƣǃШŊĲŰĲƖċƣŔŸŰбШċŰĬ 

¶  ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƖĲċĦőŔŰŊШŊƖĲċƣĲƖШĬĲƓƣőƚШċŰĬШŔŰĦũƨĬŔŰŊШĲŰőċŰĦĲĬШ
ċŰĬШĦũŸƚĲĬрũŸŸƓШƣĲĦőŰŸũŸŊŔĲƚЯШƣőĲƖĲĤǃШĲǂƓċŰĬŔŰŊШŊĲŸŊƖċƓőŔĦШƓŸƣĲŰƣŔċũЮ 



 

ÂċŊĲШ҇ШΥШ 

ÑőŔƚШĬŔƚƣŔŰĦƣŔŸŰШŔƚШĦƖŔƣŔĦċũЮШÂƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШċƖĲШŰŸƣШƨŰŔŉŸƖůШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШċŰĬШ
ċĦĦĲƓƣċŰĦĲШĬƖŔƻĲƖƚШĬŔǭĲƖШůĲċŰŔŰŊŉƨũũǃШĬĲƓĲŰĬŔŰŊШŸŰШƓĲƖĦĲŔƻĲĬШůċƣƨƖŔƣǃЯШƚĦċũĲЯШċŰĬШƚŸĦŔĲƣċũШƖŸũĲЮ 

?ĲǯŰŔŰŊШċŰĬШ~ĲċƚƨƖŔŰŊШÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲ 

fŰШƣőŔƚШƚƣƨĬǃЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШĬĲǯŰĲĬШċƚШƣőĲШĬĲŊƖĲĲШƣŸШƽőŔĦőШŔŰĬŔƻŔĬƨċũƚШŉĲĲũШŉċƻŸƖċĤũĲШƣŸƽċƖĬШ
ċŰĬШĦŸůŉŸƖƣċĤũĲШƽŔƣőШƣőĲШĬĲƓũŸǃůĲŰƣШŸŉШċШŊŔƻĲŰШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊǃЮШ ĦĦĲƓƣċŰĦĲШŔƚШƣƖĲċƣĲĬШċƚШċШ
ĤĲőċƻŔŸƖċũШƓƖĲĦƨƖƚŸƖуċШŰĲĦĲƚƚċƖǃШĦŸŰĬŔƣŔŸŰШŉŸƖШƓƨĤũŔĦШƚƨƓƓŸƖƣЯШƓƖŸŢĲĦƣШċƓƓƖŸƻċũЯШċŰĬШũŸŰŊрƣĲƖůШ
ũĲŊŔƣŔůċĦǃЮ 

ĦĦĲƓƣċŰĦĲШŔƚШůŸĬĲũĲĬШċƚШċШŉƨŰĦƣŔŸŰШŸŉШůƨũƣŔƓũĲШƓƚǃĦőŸũŸŊŔĦċũШċŰĬШƚŸĦŔċũШŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊа 

¶ ÂĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚ 

¶ ÂĲƖĦĲŔƻĲĬШĦŸƚƣƚ 

¶ ÂĲƖĦĲŔƻĲĬШƖŔƚťƚ 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊ 

¶ ÂĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚ 

¶ ÉŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰ 

¶ ÉŸĦŔċũШŰŸƖůƚШċŰĬШŔŰǰƨĲŰĦĲШŸŉШŔůƓŸƖƣċŰƣШŸƣőĲƖƚ 

¶ cĲĬŸŰŔĦШŸƖШċǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲƚ 

7ǃШċƓƓũǃŔŰŊШĦŸŰƚŔƚƣĲŰƣШůŸĬĲũŔŰŊШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШŊĲŸŊƖċƓőŔĲƚЯШƣőĲШƚƣƨĬǃШŔĬĲŰƣŔǯĲƚШĤŸƣőШ
ŊĲŰĲƖċũŔǍċĤũĲШĬƖŔƻĲƖƚШċŰĬШĦŸŰƣĲǂƣрƚƓĲĦŔǯĦШĬǃŰċůŔĦƚЮ 

cĲċĬũŔŰĲШ[ŔŰĬŔŰŊƚаШìőċƣШƣőĲШ?ċƣċШÉőŸƽƚ 
ÉĲƻĲƖċũШĦũĲċƖШċŰĬШĦŸŰƚŔƚƣĲŰƣШŔŰƚŔŊőƣƚШĲůĲƖŊĲШŉƖŸůШƣőĲШċŰċũǃƚŔƚЮ 

¶ ]ĲŸƣőĲƖůċũШĲŰĲƖŊǃШĲŰŢŸǃƚШůŸĬĲƖċƣĲШƣŸШőŔŊőШũĲƻĲũƚШŸŉШċĦĦĲƓƣċŰĦĲШċĦƖŸƚƚШƣőĲШÖŰŔƣĲĬШ
ÉƣċƣĲƚЯШƓċƖƣŔĦƨũċƖũǃШƽőĲŰШƖĲƚƓŸŰĬĲŰƣƚШƓĲƖĦĲŔƻĲШƣċŰŊŔĤũĲШĤĲŰĲǯƣƚШƚƨĦőШċƚШĲŰĲƖŊǃШƖĲũŔċĤŔũŔƣǃЯШ
ċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃЮШ ĦƖŸƚƚШŰĲċƖũǃШċũũШƖĲŊŔŸŰƚШċŰĬШƚƣċƣĲƚШĲǂċůŔŰĲĬЯШ
ƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШĲǂĲƖƣШċШƚƣƖŸŰŊШċŰĬШƓŸƚŔƣŔƻĲШŔŰǰƨĲŰĦĲШŸŰШċĦĦĲƓƣċŰĦĲЮ 

¶ ÂĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚШċƖĲШƣőĲШůŸƚƣШƖĲũŔċĤũĲШċŰĬШƖĲĦƨƖƖĲŰƣШĬƖŔƻĲƖƚШŸŉШ
ċĦĦĲƓƣċŰĦĲШ ŰċƣŔŸŰƽŔĬĲЮШìőĲŰШ ŊĲŸƣőĲƖůċũШ ĬĲƻĲũŸƓůĲŰƣШ ŔƚШ ƻŔĲƽĲĬШ ċƚШ ĲƕƨŔƣċĤũĲЯШ
ƣƖċŰƚƓċƖĲŰƣЯШċŰĬШĬĲũŔƻĲƖŔŰŊШůĲċŰŔŰŊŉƨũШċĬƻċŰƣċŊĲƚШƣŸШĦŸůůƨŰŔƣŔĲƚЯШƚƨƓƓŸƖƣШŔŰĦƖĲċƚĲƚШ
ůċƖťĲĬũǃЮШ[ċŔƖŰĲƚƚШƓũċǃƚШċШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣШƖŸũĲШŔŰШƖĲŊŔŸŰƚШƽŔƣőШőŔƚƣŸƖŔĦċũШĲŰĲƖŊǃШ
ŔŰĲƕƨŔƣŔĲƚШŸƖШőŔŊőĲƖШĲŰĲƖŊǃШĤƨƖĬĲŰƚЮ 

¶ 9ŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШƻċƖŔĲƚШƚƨĤƚƣċŰƣŔċũũǃШĤǃШŊĲŸŊƖċƓőǃЮШfŰШƚŸůĲШƚƣċƣĲƚШċŰĬШƖĲŊŔŸŰƚЯШċǭŸƖĬċĤŔũŔƣǃШ
ĦŸŰĦĲƖŰƚШƚƣƖŸŰŊũǃШĦŸŰƚƣƖċŔŰШċĦĦĲƓƣċŰĦĲЯШƽőŔũĲШŔŰШŸƣőĲƖƚЯШĦŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШƓũċǃШċШůŸƖĲШ
ƚĲĦŸŰĬċƖǃШƖŸũĲЮШÑőŔƚШƻċƖŔċƣŔŸŰШƖĲǰĲĦƣƚШũŸĦċũШĲŰĲƖŊǃШƓƖŔĦĲƚЯШŔŰĦŸůĲШĬŔƚƣƖŔĤƨƣŔŸŰƚЯШċŰĬШƓƖŔŸƖШ
ĲǂƓŸƚƨƖĲШƣŸШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 



 

ÂċŊĲШ҇ШΦШ 

¶ fŰШƣőĲШŊĲŰĲƖċũШċƣƣŔƣƨĬŔŰċũШƖĲŊƖĲƚƚŔŸŰШċŰċũǃƚĲƚЯШƓĲƖĦĲŔƻĲĬШƖŔƚťШĬŸĲƚШŰŸƣШĲůĲƖŊĲШċƚШċШ
ƓƖŔůċƖǃШĤċƖƖŔĲƖШƣŸШċĦĦĲƓƣċŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƖŔƚťШĦŸŰĦĲƖŰƚШĤĲĦŸůĲШůŸƖĲШŔŰǰƨĲŰƣŔċũШ
ƽőĲŰШƓĲŸƓũĲШċƚƚĲƚƚШĦŸŰĦƖĲƣĲШƓƖŸŢĲĦƣШƚĦĲŰċƖŔŸƚШƖċƣőĲƖШƣőċŰШċĤƚƣƖċĦƣШƣĲĦőŰŸũŸŊǃШĦċƣĲŊŸƖŔĲƚЮ 

¶ [ŔŰċũũǃЯШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШċƖĲШĲƻċũƨċƣĲĬШƣőƖŸƨŊőШċШĬŔƚƣŔŰĦƣũǃШƚŸĦŔċũШ
ũĲŰƚЮШĦĦĲƓƣċŰĦĲШŸŉШĲůĲƖŊŔŰŊШƚǃƚƣĲůƚШŔƚШũĲƚƚШƣŔĲĬШƣŸШƣĲĦőŰŔĦċũШƖŔƚťШċƚƚĲƚƚůĲŰƣƚШċŰĬШůŸƖĲШ
ƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШƓĲƖĦĲƓƣŔŸŰƚШŸŉШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШũŸŰŊрƣĲƖůШĦŸůůƨŰŔƣǃШƻċũƨĲЯШċŰĬШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰĲƖŊǃШƖĲƚŔũŔĲŰĦĲШċŰĬШĦũŔůċƣĲШŊŸċũƚЮ 

ÑŸŊĲƣőĲƖЯШƣőĲƚĲШǯŰĬŔŰŊƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШŔƚШĬƖŔƻĲŰШũĲƚƚШĤǃШ
ŉĲċƖШŸƖШŸƓƓŸƚŔƣŔŸŰШċŰĬШůŸƖĲШĤǃШƽőĲƣőĲƖШƓĲŸƓũĲШƚĲĲШŊĲŸƣőĲƖůċũШċƚШŉċŔƖЯШƻċũƨċĤũĲЯШċŰĬШċũŔŊŰĲĬШƽŔƣőШ
ĦŸũũĲĦƣŔƻĲШƓƖŔŸƖŔƣŔĲƚЮ 

ÂċƣƣĲƖŰƚШŸŉШÉŸĦŔċũШĦĦĲƓƣċŰĦĲШ ĦƖŸƚƚШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚ 
ìőŔũĲШŰċƣŔŸŰċũШƣƖĲŰĬƚШƓƖŸƻŔĬĲШċШƨƚĲŉƨũШŸƻĲƖƻŔĲƽЯШƣőĲШċŰċũǃƚŔƚШƖĲƻĲċũƚШƚƨĤƚƣċŰƣŔċũШƖĲŊŔŸŰċũШċŰĬШƚƣċƣĲр
ũĲƻĲũШƻċƖŔċƣŔŸŰШŔŰШőŸƽШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔƚШŉŸƖůĲĬЯШĲƻĲŰШƽőĲƖĲШŸƻĲƖċũũШċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШ
ƖĲůċŔŰШƚŔůŔũċƖЮ 

ĦƖŸƚƚШƖĲŊŔŸŰƚЯШƚĲƻĲƖċũШĦŸŰƚŔƚƣĲŰƣШƓċƣƣĲƖŰƚШĲůĲƖŊĲЮШ]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƣĲŰĬШƣŸШĤĲШĲƻċũƨċƣĲĬШ
ƣőƖŸƨŊőШƓƖċŊůċƣŔĦШũĲŰƚĲƚШĲůƓőċƚŔǍŔŰŊШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЯШŉċůŔũŔċƖŔƣǃЯШċŰĬШŉċŔƖŰĲƚƚЮШcǃĬƖŸƣőĲƖůċũШ
ƚǃƚƣĲůƚЯШƽőĲƖĲШƓƖĲƚĲŰƣЯШŸŉƣĲŰШĤĲŰĲǯƣШŉƖŸůШőŔŊőĲƖШĤċƚĲũŔŰĲШŉċůŔũŔċƖŔƣǃШĤƨƣШƖĲůċŔŰШƚĲŰƚŔƣŔƻĲШƣŸШ
ƓĲƖĦĲƓƣŔŸŰƚШ ŸŉШ ĲƕƨŔƣǃШ ċŰĬШ ĦŸůůƨŰŔƣǃШ ŔŰƣĲŊƖċƣŔŸŰЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШ ŊĲŸƣőĲƖůċũШ ƚǃƚƣĲůƚЯШ ĤǃШ
ĦŸŰƣƖċƚƣЯШċƖĲШĲƻċũƨċƣĲĬШůŸƖĲШƚƣƖŸŰŊũǃШƣőƖŸƨŊőШŰċƖƖċƣŔƻĲƚШŸŉШƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰШċŰĬШũŸŰŊрƣĲƖůШ
ƻċũƨĲЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШĲůĲƖŊŔŰŊШƚƣċƣƨƚШċŰĬШũŸƽĲƖШƓƨĤũŔĦШŉċůŔũŔċƖŔƣǃЮ 

ƣШƣőĲШƚƣċƣĲШũĲƻĲũЯШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲƚШĤĲĦŸůĲШůŸƖĲШĬŔǭĲƖĲŰƣŔċƣĲĬЮШÉƣċƣĲƚШƽŔƣőШőŔŊőĲƖШĲŰĲƖŊǃШ
ĦŸƚƣƚШŸƖШůŸƖĲШŔƚŸũċƣĲĬШĲŰĲƖŊǃШƚǃƚƣĲůƚШƚőŸƽШőĲŔŊőƣĲŰĲĬШƚĲŰƚŔƣŔƻŔƣǃШƣŸШċǭŸƖĬċĤŔũŔƣǃШċŰĬШŉċŔƖŰĲƚƚШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШÉƣċƣĲƚШƽŔƣőШũŸŰŊĲƖШŊĲŸƣőĲƖůċũШĲǂƓŸƚƨƖĲШőŔƚƣŸƖŔĲƚШĲǂőŔĤŔƣШƚƣƖŸŰŊĲƖШƖĲŔŰŉŸƖĦŔŰŊШĲǭĲĦƣƚШ
ŸŉШŉċůŔũŔċƖŔƣǃШċŰĬШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЮШfŰШƚĲƻĲƖċũШĦċƚĲƚЯШƚŸĦŔċũШŰŸƖůƚШċŰĬШƓĲƖĦĲƓƣŔŸŰƚШŸŉШĦŸůůƨŰŔƣǃШ
ĲŰĬŸƖƚĲůĲŰƣШĲůĲƖŊĲШċƚШůĲċŰŔŰŊŉƨũШƚĲĦŸŰĬċƖǃШĬƖŔƻĲƖƚЯШƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШŔƚШ
ĦũŸƚĲũǃШƣŔĲĬШƣŸШũŸĦċũШŔĬĲŰƣŔƣǃЯШĲůƓũŸǃůĲŰƣЯШŸƖШƖĲŊŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШŊŸċũƚЮ 

ÑŸШƚǃŰƣőĲƚŔǍĲШƣőĲƚĲШƓċƣƣĲƖŰƚЯШÑċĤũĲШΝШŊƖŸƨƓƚШŊĲŸŊƖċƓőŔĲƚШċĦĦŸƖĬŔŰŊШƣŸШƖĲĦƨƖƖŔŰŊШċĦĦĲƓƣċŰĦĲШ
ƚƣƖƨĦƣƨƖĲƚЯШĬĲǯŰĲĬШĤǃШƣőĲШĬŸůŔŰċŰƣШƚĲĦŸŰĬċƖǃЮĬƖŔƻĲƖƚШƣőċƣШƚőċƓĲШċĦĦĲƓƣċŰĦĲШĤĲǃŸŰĬШċШĤƖŸċĬũǃШ
ƚőċƖĲĬШĤċƚĲũŔŰĲШŸŉШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЮ 

 

 

 

 

 



 

ÂċŊĲШ҇ШΝΜШ 

ÑċĤũĲШΝ 
ĦĦĲƓƣċŰĦĲЮÉƣƖƨĦƣƨƖĲƚЮ ĦƖŸƚƚЮÖдÉдЮÅĲŊŔŸŰƚЮċŰĬЮÉƣċƣĲƚ 

Acceptance Structure  Geographies Included  Defining Characteristics  

7ĲŰĲǯƣрxĲĬШ
ĦĦĲƓƣċŰĦĲШыÖŰŔƻĲƖƚċũШ

7ċƚĲũŔŰĲь 

ÖŰŔƣĲĬШÉƣċƣĲƚШы ċƣŔŸŰċũьбШċũũШΡШ
ƖĲŊŔŸŰƚбШċũũШΝΠШƚƣċƣĲƚ 

ĦƖŸƚƚШċũũШŊĲŸŊƖċƓőŔĲƚШċŰĬШƣĲĦőŰŸũŸŊŔĲƚЯШƓĲƖĦĲŔƻĲĬШ
ĤĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШċŰĬШůŸƚƣШĦŸŰƚŔƚƣĲŰƣШƓƖĲĬŔĦƣŸƖШŸŉШ
ċĦĦĲƓƣċŰĦĲЮШ ĦĦĲƓƣċŰĦĲШŔƚШċŰĦőŸƖĲĬШŔŰШĲǂƓĲĦƣċƣŔŸŰƚШŸŉШ
ƖĲũŔċĤŔũŔƣǃЯШċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШũŸŰŊрƣĲƖůШƻċũƨĲЮШ?ŔǭĲƖĲŰĦĲƚШ
ċĦƖŸƚƚШƖĲŊŔŸŰƚШċŰĬШƚƣċƣĲƚШĲůĲƖŊĲШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШ
ƚĲĦŸŰĬċƖǃШĬƖŔƻĲƖƚШũċǃĲƖĲĬШŸŰШƣŸƓШŸŉШƣőŔƚШƚőċƖĲĬШĤĲŰĲǯƣƚШ
ĤċƚĲũŔŰĲЮ  

EƕƨŔƣǃрШċŰĬШ[ċŔƖŰĲƚƚр
ÉĲŰƚŔƣŔƻĲШ ĦĦĲƓƣċŰĦĲ 

ũċƚťċбШ9ċũŔŉŸƖŰŔċШ
ыŊĲŸĲǂĦőċŰŊĲШѼШ
őǃĬƖŸƣőĲƖůċũьбШcċƽċŔŔбШ
 ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮбШÂċĦŔǯĦШ
ÅĲŊŔŸŰ 

ÂĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚШƓũċǃƚШċШĦŸŰƚŔƚƣĲŰƣũǃШƚŔŊŰŔǯĦċŰƣШ
ƚĲĦŸŰĬċƖǃШƖŸũĲЯШƖĲǰĲĦƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШĲƕƨŔƣǃЯШ
ƣƖċŰƚƓċƖĲŰĦǃЯШĦŸůůƨŰŔƣǃШŔŰĦũƨƚŔŸŰЯШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰċũШ
ŸƨƣĦŸůĲƚЮШ[ċŔƖŰĲƚƚШƚƣƖĲŰŊƣőĲŰƚШċĦĦĲƓƣċŰĦĲШƽőĲƖĲШ
őŔƚƣŸƖŔĦċũШĲŰĲƖŊǃШŔŰĲƕƨŔƣŔĲƚЯШőŔŊőШĦŸƚƣƚЯШŸƖШũċŰĬрƨƚĲШ
ĦŸŰĦĲƖŰƚШċƖĲШƚċũŔĲŰƣЮ  

[ċůŔũŔċƖŔƣǃрÅĲŔŰŉŸƖĦĲĬШ
ĦĦĲƓƣċŰĦĲ 

9ċũŔŉŸƖŰŔċбШ ĲƻċĬċбШfĬċőŸбШ
ÖƣċőбШ~ŸƨŰƣċŔŰШìĲƚƣШѼШ
9ĲŰƣƖċũШÂũċŔŰƚ 

[ċůŔũŔċƖŔƣǃШƚŔŊŰŔǯĦċŰƣũǃШƖĲŔŰŉŸƖĦĲƚШċĦĦĲƓƣċŰĦĲЯШĲƚƓĲĦŔċũũǃШ
ŉŸƖШŊĲŸĲǂĦőċŰŊĲШċŰĬШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƽŔƣőШũŸŰŊĲƖШ
ĲǂƓŸƚƨƖĲШőŔƚƣŸƖŔĲƚЮШ[ċůŔũŔċƖŔƣǃШċůƓũŔǯĲƚШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШ
ƖċƣőĲƖШƣőċŰШƚƨĤƚƣŔƣƨƣŔŰŊШŉŸƖШƣőĲůЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШĲǂƓĲƖŔĲŰĦĲШ
ċŰĬШƻŔƚŔĤŔũŔƣǃШĬĲĲƓĲŰуĤƨƣШĬŸШŰŸƣШƖĲƓũċĦĲуĤĲŰĲǯƣрĤċƚĲĬШ
ĲƻċũƨċƣŔŸŰƚЮ  

ÉŸĦŔċũũǃШ[ƖċůĲĬШ
ĦĦĲƓƣċŰĦĲ 

 ĲƽШ~ĲǂŔĦŸбШxŸƨŔƚŔċŰċбШÑĲǂċƚбШ
ÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮбШ~ŔĬр
ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9Ÿċƚƣ 

ÉŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШƚŸĦŔċũШŰŸƖůƚШĲůĲƖŊĲШċƚШŔŰǰƨĲŰƣŔċũШ
ƚĲĦŸŰĬċƖǃШĬƖŔƻĲƖƚЮШ ĦĦĲƓƣċŰĦĲШŔƚШĦũŸƚĲũǃШƣŔĲĬШƣŸШƓĲƖĦĲŔƻĲĬШ
ƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰЯШĦŸũũĲĦƣŔƻĲШĤĲŰĲǯƣЯШċŰĬШĦŸůůƨŰŔƣǃШ
ĲŰĬŸƖƚĲůĲŰƣЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШĲůĲƖŊŔŰŊШċŰĬШũċƖŊĲрƚĦċũĲШ
ċƓƓũŔĦċƣŔŸŰƚЮ  

ǭŸƖĬċĤŔũŔƣǃр
9ŸŰƚƣƖċŔŰĲĬШ
ĦĦĲƓƣċŰĦĲ 

ũċƚťċбШfĬċőŸбШ~ŸŰƣċŰċШ
ыƖĲŊŔŸŰċũШƚŔŊŰċũьбШÉŸƨƣőĲƖŰШ
fŰƣĲƖŔŸƖШÖЮÉЮбШ ŸƖƣőĲċƚƣĲƖŰШ
ÖЮÉЮ 

ÂĲƖĦĲŔƻĲĬШĦŸƚƣƚШĲǂĲƖƣШċШŰĲŊċƣŔƻĲШƚĲĦŸŰĬċƖǃШŔŰǰƨĲŰĦĲШŸŰШ
ċĦĦĲƓƣċŰĦĲШŔŰШƚƓĲĦŔǯĦШĦŸŰƣĲǂƣƚЮШ9ŸƚƣШĦŸŰĦĲƖŰƚШĬŸШŰŸƣШ
ĬŔƚƓũċĦĲШĤĲŰĲǯƣƚШċƚШƣőĲШƓƖŔůċƖǃШĬƖŔƻĲƖШĤƨƣШĦŸŰĬŔƣŔŸŰШ
ċĦĦĲƓƣċŰĦĲШƽőĲƖĲШĲŰĲƖŊǃШĤƨƖĬĲŰƚШċƖĲШőŔŊőШŸƖШċǭŸƖĬċĤŔũŔƣǃШ
ŔƚШċШĬŸůŔŰċŰƣШƓƨĤũŔĦШƓƖŔŸƖŔƣǃЮ  

 Ĳǂƣр]ĲŰĲƖċƣŔŸŰШ
ÉŸĦŔċũрéċũƨĲШ
ĦĦĲƓƣċŰĦĲ 

ÖŰŔƣĲĬШÉƣċƣĲƚШы ċƣŔŸŰċũьбШ
9ċũŔŉŸƖŰŔċбШ ĲƻċĬċбШ ĲƽШ
~ĲǂŔĦŸбШcċƽċŔŔбШÂċĦŔǯĦШ
ÅĲŊŔŸŰ 

ĦĦĲƓƣċŰĦĲШŸŉШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŔƚШƚőċƓĲĬШũĲƚƚШ
ĤǃШƣĲĦőŰŔĦċũШƖŔƚťШċŰĬШůŸƖĲШĤǃШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШũŸŰŊр
ƣĲƖůШĦŸůůƨŰŔƣǃШƻċũƨĲЯШċŰĬШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰĲƖŊǃШ
ƣƖċŰƚŔƣŔŸŰШŊŸċũƚЮШ7ĲŰĲǯƣƚШƖĲůċŔŰШĦĲŰƣƖċũЯШĤƨƣШĲƻċũƨċƣŔŸŰƚШ
ƖĲũǃШůŸƖĲШőĲċƻŔũǃШŸŰШŰŸƖůċƣŔƻĲШċŰĬШƚŸĦŔĲƣċũШŉƖċůŔŰŊШĬƨĲШƣŸШ
ũŸƽШŉċůŔũŔċƖŔƣǃЮ  

9ŸŰƣĲǂƣƨċũŔǍĲĬШÂũċĦĲр
7ċƚĲĬШ ĦĦĲƓƣċŰĦĲ 

cċƽċŔŔбШ9ċũŔŉŸƖŰŔċШыŰĲǂƣр
ŊĲŰĲƖċƣŔŸŰьбШ ũċƚťċ 

ĦĦĲƓƣċŰĦĲШƖĲǰĲĦƣƚШƚƣƖŸŰŊШŔŰƣĲƖċĦƣŔŸŰШĤĲƣƽĲĲŰШĤĲŰĲǯƣƚЯШ
ŉċŔƖŰĲƚƚЯШċŰĬШũŸĦċũШĦŸŰƣĲǂƣЮШ9ƨũƣƨƖċũШƻċũƨĲƚЯШĲŰƻŔƖŸŰůĲŰƣċũШ
ƚĲŰƚŔƣŔƻŔƣǃЯШċŰĬШƓũċĦĲрƚƓĲĦŔǯĦШĲŰĲƖŊǃШƖĲċũŔƣŔĲƚШƚőċƓĲШőŸƽШ
ĤĲŰĲǯƣƚШċƖĲШŔŰƣĲƖƓƖĲƣĲĬЯШƖċƣőĲƖШƣőċŰШƽőĲƣőĲƖШĤĲŰĲǯƣƚШ
ůċƣƣĲƖЮ  

Note. Acceptance structures are derived from multivariate regression analyses of technology-specific acceptance. 
Groupings emphasize recurring patterns in secondary drivers  that shape acceptance beyond a broadly shared baseline 
of perceived benefits. Differences in absolute acceptance levels are not emphasized, as acceptance clusters within a 
narrow moderate range across geographies. 

 

ÑőŔƚШũċǃĲƖĲĬШċƓƓƖŸċĦőуŰċƣŔŸŰċũШƣƖĲŰĬƚШƚƨƓƓŸƖƣĲĬШĤǃШƖĲŊŔŸŰċũШċŰĬШƚƣċƣĲШŰƨċŰĦĲуƨŰĬĲƖƚĦŸƖĲƚШƣőĲШ
ĦĲŰƣƖċũШĦŸŰĦũƨƚŔŸŰШŸŉШƣőĲШƖĲƓŸƖƣаШƣőĲƖĲШŔƚШŰŸШƚŔŰŊũĲШƓċƣőƽċǃШƣŸШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲЯШĤƨƣШƣőĲƖĲШ
ċƖĲШĦũĲċƖЯШĲƻŔĬĲŰĦĲрĤċƚĲĬШƓƖŔŰĦŔƓũĲƚШƣőċƣШĦċŰШŊƨŔĬĲШĲǭĲĦƣŔƻĲШĲŰŊċŊĲůĲŰƣЮ 



 

ÂċŊĲШ҇ШΝΝШ 

fůƓũŔĦċƣŔŸŰƚШŉŸƖШÂŸũŔĦǃЯШfŰĬƨƚƣƖǃЯШċŰĬШ9ŸůůƨŰŔĦċƣŔŸŰ 

fůƓũŔĦċƣŔŸŰƚШŉŸƖШÂŸũŔĦǃůċťĲƖƚ 

ÂŸũŔĦǃůċťĲƖƚШƚőŸƨũĬШƖĲĦŸŊŰŔǍĲуċŰĬШƓũċŰШŉŸƖуƣőĲШŉċĦƣШƣőċƣШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШŰŸƣШċШƚĲĦŸŰĬċƖǃШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШĤƨƣШċШĦŸƖĲШĲŰċĤũŔŰŊШĦŸŰĬŔƣŔŸŰШŉŸƖШŊĲŸƣőĲƖůċũШƚĦċũĲрƨƓЮШÂŸũŔĦŔĲƚШƣőċƣШĲůƓőċƚŔǍĲШ
ƓƖŸĦĲĬƨƖċũШŉċŔƖŰĲƚƚЯШƣƖċŰƚƓċƖĲŰĦǃЯШċŰĬШũŸĦċũШĤĲŰĲǯƣШƚőċƖŔŰŊШċƖĲШũŔťĲũǃШƣŸШĤĲШůŸƖĲШĲǭĲĦƣŔƻĲШƣőċŰШƣőŸƚĲШ
ŉŸĦƨƚĲĬШŰċƖƖŸƽũǃШŸŰШƣĲĦőŰŔĦċũШĬĲƓũŸǃůĲŰƣШƣċƖŊĲƣƚЮШÑċŔũŸƖŔŰŊШƓŸũŔĦǃШŉƖċůĲƽŸƖťƚШƣŸШƖĲŊŔŸŰċũШĲŰĲƖŊǃШ
ƖĲċũŔƣŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШċǭŸƖĬċĤŔũŔƣǃШĦŸŰĦĲƖŰƚЯШĦċŰШƚƣƖĲŰŊƣőĲŰШƓƨĤũŔĦШƚƨƓƓŸƖƣШċŰĬШƖĲĬƨĦĲШŉƖŔĦƣŔŸŰЮ 

fůƓũŔĦċƣŔŸŰƚШŉŸƖШfŰĬƨƚƣƖǃШċŰĬШ?ĲƻĲũŸƓĲƖƚ 

[ŸƖШĬĲƻĲũŸƓĲƖƚЯШƣőĲШĲƻŔĬĲŰĦĲШƚƨŊŊĲƚƣƚШƣőċƣШĦŸůůƨŰŔĦċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШƚőŸƨũĬШƓƖŔŸƖŔƣŔǍĲШĤĲŰĲǯƣШĦũċƖŔƣǃШ
ċŰĬШŉċŔƖŰĲƚƚЯШƖċƣőĲƖШƣőċŰШŸƻĲƖĲůƓőċƚŔǍŔŰŊШƖŔƚťШůŔƣŔŊċƣŔŸŰШċũŸŰĲЮШ?ĲůŸŰƚƣƖċƣŔŰŊШőŸƽШŊĲŸƣőĲƖůċũШ
ƓƖŸŢĲĦƣƚШĦŸŰƣƖŔĤƨƣĲШƣŸШũŸĦċũШĲĦŸŰŸůŔĦШƖĲƚŔũŔĲŰĦĲЯШĲŰĲƖŊǃШċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃШŔƚШ
ũŔťĲũǃШƣŸШƖĲƚŸŰċƣĲШůŸƖĲШƚƣƖŸŰŊũǃШƣőċŰШƓƨƖĲũǃШƣĲĦőŰŔĦċũШůĲƚƚċŊŔŰŊЮШ[ŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШ
ƚǃƚƣĲůƚЯШŉƖċůŔŰŊШƓƖŸŢĲĦƣƚШċƚШƓċƖƣШŸŉШċШĤƖŸċĬĲƖШƚŸĦŔĲƣċũШƣƖċŰƚŔƣŔŸŰШċƓƓĲċƖƚШĲƚƓĲĦŔċũũǃШŔůƓŸƖƣċŰƣЮ 

fůƓũŔĦċƣŔŸŰƚШŉŸƖШ9ŸůůƨŰŔĦċƣŔŸŰШċŰĬШÂƨĤũŔĦШEŰŊċŊĲůĲŰƣ 

ÂƨĤũŔĦШĲŰŊċŊĲůĲŰƣШĲǭŸƖƣƚШƚőŸƨũĬШůŸƻĲШĤĲǃŸŰĬШŸŰĲрƚŔǍĲрǯƣƚрċũũШċƓƓƖŸċĦőĲƚЮШ ĦĦĲƓƣċŰĦĲШĬƖŔƻĲƖƚШ
ĬŔǭĲƖШŰŸƣШŸŰũǃШĤǃШƖĲŊŔŸŰШĤƨƣШĤǃШƣĲĦőŰŸũŸŊǃШƣǃƓĲЮШEǭĲĦƣŔƻĲШĲŰŊċŊĲůĲŰƣШƽŔũũШƖĲƕƨŔƖĲШċũŔŊŰŔŰŊШůĲƚƚċŊĲƚШ
ƽŔƣőШũŸĦċũШƓƖŔŸƖŔƣŔĲƚЯШũĲƻĲũƚШŸŉШŉċůŔũŔċƖŔƣǃЯШċŰĬШĦŸůůƨŰŔƣǃШƻċũƨĲƚЮШfůƓŸƖƣċŰƣũǃЯШƣőĲШŊĲŰĲƖċũũǃШƽĲċťШƖŸũĲШ
ŸŉШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШŔŰШŊĲŰĲƖċũШċƣƣŔƣƨĬŔŰċũШůŸĬĲũƚШƚƨŊŊĲƚƣƚШƣőċƣШĲŰŊċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШĦċŰШŉŸĦƨƚШůŸƖĲШ
ŸŰШŸƓƓŸƖƣƨŰŔƣǃЯШŉċŔƖŰĲƚƚЯШċŰĬШƚőċƖĲĬШĤĲŰĲǯƣШƖċƣőĲƖШƣőċŰШĬĲŉĲŰƚŔƻĲШƖĲċƚƚƨƖċŰĦĲЮ 

9ŸŰĦũƨƚŔŸŰ 
ÑőŔƚШċŰċũǃƚŔƚШůċťĲƚШĦũĲċƖШƣőċƣШŊĲŸƣőĲƖůċũќƚШŉƨƣƨƖĲШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШƽŔũũШĤĲШƚőċƓĲĬШċƚШůƨĦőШĤǃШ
ƚŸĦŔċũШĬǃŰċůŔĦƚШċƚШĤǃШƚƨĤƚƨƖŉċĦĲШƖĲƚŸƨƖĦĲƚШŸƖШĲŰŊŔŰĲĲƖŔŰŊШċĬƻċŰĦĲƚЮШÑőĲШŊŸŸĬШŰĲƽƚШŔƚШƣőċƣШƓƨĤũŔĦШ
ċĦĦĲƓƣċŰĦĲШŔƚШŰŸƣШŉƨŰĬċůĲŰƣċũũǃШőŸƚƣŔũĲШƣŸШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃЮШ§ŰШƣőĲШĦŸŰƣƖċƖǃЯШƽőĲŰШŊĲŸƣőĲƖůċũШŔƚШ
ƨŰĬĲƖƚƣŸŸĬЯШƓĲƖĦĲŔƻĲĬШċƚШŉċŔƖЯШċŰĬШĦŸŰŰĲĦƣĲĬШƣŸШƣċŰŊŔĤũĲШĦŸůůƨŰŔƣǃШĤĲŰĲǯƣƚЯШƚƨƓƓŸƖƣШŔƚШƚƣƖŸŰŊЮ 

7ǃШŊƖŸƨŰĬŔŰŊШ ŊĲŸƣőĲƖůċũШ ĬĲƓũŸǃůĲŰƣШ ƚƣƖċƣĲŊŔĲƚШŔŰШ ĲůƓŔƖŔĦċũШ ĲƻŔĬĲŰĦĲШ ŸŰШ ƚŸĦŔċũШ ċĦĦĲƓƣċŰĦĲЯШ
ƓŸũŔĦǃůċťĲƖƚЯШ ŔŰĬƨƚƣƖǃШ ũĲċĬĲƖƚЯШ ċŰĬШ ċĬƻŸĦċƣĲƚШ ĦċŰШ ůŸƻĲШ ĤĲǃŸŰĬШ ċƚƚƨůƓƣŔŸŰƚШ ċŰĬШ ĲŰŊċŊĲШ
ĦŸůůƨŰŔƣŔĲƚШůŸƖĲШĲǭĲĦƣŔƻĲũǃЮШfŰШĬŸŔŰŊШƚŸЯШŊĲŸƣőĲƖůċũШĦċŰШŉƨũǯũũШŔƣƚШƓŸƣĲŰƣŔċũШċƚШċШƚŸĦŔċũũǃШƻŔċĤũĲШƓŔũũċƖШ
ŸŉШƣőĲШÖЮÉЮШĦũĲċŰШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЮ 

 

 

  



 

ÂċŊĲШ҇ШΝΞШ 

ÂċƖƣШff 
 ċƣŔŸŰċũЯШÅĲŊŔŸŰċũЯШċŰĬШÉƣċƣĲрxĲƻĲũШ[ŔŰĬŔŰŊƚ 

ΝЮ fŰƣƖŸĬƨĦƣŔŸŰаШìőǃШÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲШ~ċƣƣĲƖƚ 

ƚШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШыÖЮÉЮьШċĦĦĲũĲƖċƣĲƚШŔƣƚШƣƖċŰƚŔƣŔŸŰШƣŸƽċƖĬШċШũŸƽрĦċƖĤŸŰШĲŰĲƖŊǃШƚǃƚƣĲůЯШŊĲŸƣőĲƖůċũШ
ĲŰĲƖŊǃШŔƚШŔŰĦƖĲċƚŔŰŊũǃШƖĲĦŸŊŰŔǍĲĬШċƚШċШƚƣƖċƣĲŊŔĦШƚŸũƨƣŔŸŰШƽŔƣőШĬŔƚƣŔŰĦƣŔƻĲШċĬƻċŰƣċŊĲƚЮШ]ĲŸƣőĲƖůċũШ
ƚǃƚƣĲůƚШĦċŰШƓƖŸƻŔĬĲШƖĲũŔċĤũĲЯШċũƽċǃƚрċƻċŔũċĤũĲШĲŰĲƖŊǃШŉŸƖШőĲċƣŔŰŊЯШĦŸŸũŔŰŊЯШċŰĬШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰЯШ
ƽŔƣőШ ũŸƽШ ŊƖĲĲŰőŸƨƚĲШ ŊċƚШ ĲůŔƚƚŔŸŰƚЯШ ĬŸůĲƚƣŔĦШ ƚƨƓƓũǃЯШ ċŰĬШ ƚƣƖŸŰŊШ ċũŔŊŰůĲŰƣШ ƽŔƣőШ ũŸŰŊрƣĲƖůШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰШŊŸċũƚЮШÖŰũŔťĲШƻċƖŔċĤũĲШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲƚЯШŊĲŸƣőĲƖůċũШŸǭĲƖƚШǯƖůЯШĬŔƚƓċƣĦőċĤũĲШ
ĲŰĲƖŊǃШ ƣőċƣШ ĦċŰШ ƚƨƓƓŸƖƣШ ŊƖŔĬШ ƖĲũŔċĤŔũŔƣǃЯШ ĲũĲĦƣƖŔǯĦċƣŔŸŰЯШċŰĬШ ƖĲƚŔũŔĲŰĦĲШ ċĦƖŸƚƚШ ƖĲŊŔŸŰƚШыÖЮÉЮШ
?ĲƓċƖƣůĲŰƣШŸŉШEŰĲƖŊǃЯШΞΜΝΦбШÑĲƚƣĲƖШĲƣШċũЮЯШΞΜΞΝьЮ 

?ĲƚƓŔƣĲШƣőŔƚШƣĲĦőŰŔĦċũШċŰĬШƚƣƖċƣĲŊŔĦШƓŸƣĲŰƣŔċũЯШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣШċĦƖŸƚƚШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚШ
ƖĲůċŔŰƚШũŔůŔƣĲĬЮШìőŔũĲШƣĲĦőŰŸũŸŊŔĦċũЯШƖĲŊƨũċƣŸƖǃЯШċŰĬШǯŰċŰĦŔċũШĦőċũũĲŰŊĲƚШĦŸŰƣŔŰƨĲШƣŸШƓũċǃШċŰШ
ŔůƓŸƖƣċŰƣШƖŸũĲЯШŔƣШŔƚШŔŰĦƖĲċƚŔŰŊũǃШĦũĲċƖШƣőċƣШŰŸŰрƣĲĦőŰŔĦċũШŉċĦƣŸƖƚШċƖĲШĲƕƨċũũǃШĬĲĦŔƚŔƻĲЮШ ůŸŰŊШƣőĲƚĲЯШ
ƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШőċƚШĲůĲƖŊĲĬШċƚШċШĦƖŔƣŔĦċũШĦŸŰĬŔƣŔŸŰШƚőċƓŔŰŊШƽőĲƣőĲƖШĲŰĲƖŊǃШƓƖŸŢĲĦƣƚШċĬƻċŰĦĲЯШ
ƚƣċũũЯШŸƖШŉċŔũЮШÅĲƚĲċƖĦőШċĦƖŸƚƚШĲŰĲƖŊǃШƚǃƚƣĲůƚШƚőŸƽƚШƣőċƣШĲƻĲŰШƣĲĦőŰŔĦċũũǃШƚŸƨŰĬШċŰĬШĲĦŸŰŸůŔĦċũũǃШ
ĦŸůƓĲƣŔƣŔƻĲШƣĲĦőŰŸũŸŊŔĲƚШĦċŰШŉċĦĲШĬĲũċǃƚШŸƖШƖĲƚŔƚƣċŰĦĲШŔŉШƣőĲǃШċƖĲШƓŸŸƖũǃШƨŰĬĲƖƚƣŸŸĬЯШƓĲƖĦĲŔƻĲĬШċƚШ
ƖŔƚťǃЯШŸƖШƻŔĲƽĲĬШċƚШůŔƚċũŔŊŰĲĬШƽŔƣőШĦŸůůƨŰŔƣǃШƻċũƨĲƚШċŰĬШƓƖŔŸƖŔƣŔĲƚШыcŸŉůċŰŰШĲƣШċũЮЯШΞΜΝΠбШ]ƖċőċůШ
ĲƣШċũЮЯШΞΜΞΞбШ7ŸũŔŰŊĲƖШĲƣШċũЮЯШΞΜΞΟьЮ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШƖĲŉĲƖƚШƣŸШƣőĲШĬĲŊƖĲĲШƣŸШƽőŔĦőШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШƻŔĲƽĲĬШĤǃШƣőĲШƓƨĤũŔĦШċƚШ
ċƓƓƖŸƓƖŔċƣĲЯШĤĲŰĲǯĦŔċũЯШŉċŔƖЯШċŰĬШƣƖƨƚƣƽŸƖƣőǃЮШfƣШŔŰǰƨĲŰĦĲƚШƓŸũŔƣŔĦċũШƚƨƓƓŸƖƣЯШƖĲŊƨũċƣŸƖǃШƓċƣőƽċǃƚЯШ
ĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШƓƖŸĦĲƚƚĲƚЯШŔŰƻĲƚƣůĲŰƣШĦŸŰǯĬĲŰĦĲЯШċŰĬШƨũƣŔůċƣĲũǃШůċƖťĲƣШċĬŸƓƣŔŸŰЮШÅċƣőĲƖШ
ƣőċŰШƖĲǰĲĦƣŔŰŊШƚŔůƓũĲШċƓƓƖŸƻċũШŸƖШŸƓƓŸƚŔƣŔŸŰЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШċШĬǃŰċůŔĦШƓƖŸĦĲƚƚШƚőċƓĲĬШĤǃШ
ŉċůŔũŔċƖŔƣǃЯШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШĦŸƚƣƚЯШƚŸĦŔċũШŰŸƖůƚЯШƣƖƨƚƣШŔŰШŔŰƚƣŔƣƨƣŔŸŰƚЯШċŰĬШƓĲƖĦĲƓƣŔŸŰƚШŸŉШ
ŉċŔƖŰĲƚƚШċŰĬШƖĲƚƓŸŰƚŔĤŔũŔƣǃШыìƬƚƣĲŰőċŊĲŰШĲƣШċũЮЯШΞΜΜΤбШcƨŔŢƣƚШĲƣШċũЮЯШΞΜΝΞьЮШÑőĲƚĲШŉċĦƣŸƖƚШůċǃШƻċƖǃШ
ċĦƖŸƚƚШƖĲŊŔŸŰƚЯШƣĲĦőŰŸũŸŊŔĲƚЯШċŰĬШƚƣċŊĲƚШŸŉШĬĲƓũŸǃůĲŰƣЯШċŰĬШĦċŰШĲƻŸũƻĲШŸƻĲƖШƣŔůĲШċƚШĲǂƓĲƖŔĲŰĦĲШċŰĬШ
ŔŰŉŸƖůċƣŔŸŰШĦőċŰŊĲЮ 

[ŸƖШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƓũċǃƚШċШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣШƖŸũĲЮШÖŰũŔťĲШůŸƖĲШƻŔƚŔĤũĲШ
ĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШƚƨĦőШċƚШƚŸũċƖШƓċŰĲũƚШŸƖШƽŔŰĬШƣƨƖĤŔŰĲƚЯШůċŰǃШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŸƓĲƖċƣĲШ
ĤĲŰĲċƣőШƣőĲШŊƖŸƨŰĬШċŰĬШŸƨƣƚŔĬĲШĲƻĲƖǃĬċǃШƓƨĤũŔĦШĲǂƓĲƖŔĲŰĦĲЮШ ƚШċШƖĲƚƨũƣЯШƓƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƽŔƣőШ
ŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШƖĲůċŔŰƚШƖĲũċƣŔƻĲũǃШũŸƽЯШĲƻĲŰШŔŰШƖĲŊŔŸŰƚШƽŔƣőШƚƣƖŸŰŊШŊĲŸƣőĲƖůċũШƓŸƣĲŰƣŔċũЮШ
xŸƽШ ƻŔƚŔĤŔũŔƣǃШ ĦċŰШ ũĲċĬШ ƣŸШ ƨŰĦĲƖƣċŔŰƣǃЯШ ůŔƚĦŸŰĦĲƓƣŔŸŰƚЯШ ŸƖШ ĬŔƚĲŰŊċŊĲůĲŰƣЯШŰŸƣШ ŰĲĦĲƚƚċƖŔũǃШ
ŸƓƓŸƚŔƣŔŸŰЯШĤƨƣШċШũċĦťШŸŉШŔŰŉŸƖůĲĬШƚƨƓƓŸƖƣЮШ[ĲĬĲƖċũШċƚƚĲƚƚůĲŰƣƚШőċƻĲШĲǂƓũŔĦŔƣũǃШŔĬĲŰƣŔǯĲĬШƓƨĤũŔĦШ
ƨŰŉċůŔũŔċƖŔƣǃШċŰĬШũŔůŔƣĲĬШċƽċƖĲŰĲƚƚШċƚШŔůƓŸƖƣċŰƣШĤċƖƖŔĲƖƚШƣŸШĤƖŸċĬĲƖШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣШыÖЮÉЮШ
?ĲƓċƖƣůĲŰƣШŸŉШEŰĲƖŊǃЯШΞΜΝΦьЮ 

ƣШƣőĲШƚċůĲШƣŔůĲЯШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШċũŔŊŰШĦũŸƚĲũǃШƽŔƣőШƣőĲШċƣƣƖŔĤƨƣĲƚШƣőċƣШ ůĲƖŔĦċŰƚШĦŸŰƚŔƚƣĲŰƣũǃШ
ƓƖŔŸƖŔƣŔǍĲШ ƽőĲŰШ ĲƻċũƨċƣŔŰŊШ ĲŰĲƖŊǃШ ƚŸƨƖĦĲƚЯШ ŔŰĦũƨĬŔŰŊШ ũŸŰŊрƣĲƖůШ ċǭŸƖĬċĤŔũŔƣǃЯШ ƖĲũŔċĤŔũŔƣǃШ ċĦƖŸƚƚШ
ƚĲċƚŸŰƚШċŰĬШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЯШċŰĬШƚċŉĲƣǃШŉŸƖШőƨůċŰƚЮШÑőŔƚШċũŔŊŰůĲŰƣШĦƖĲċƣĲƚШċШƚŔŊŰŔǯĦċŰƣШ
ŸƓƓŸƖƣƨŰŔƣǃЮШìőĲŰШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШĦũĲċƖũǃШĲǂƓũċŔŰĲĬШċŰĬШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲƚĲШƓƨĤũŔĦШ
ƓƖŔŸƖŔƣŔĲƚЯШċĦĦĲƓƣċŰĦĲШƣĲŰĬƚШƣŸШĤĲШůŸĬĲƖċƣĲũǃШƓŸƚŔƣŔƻĲЯШĲƻĲŰШŔŰШċƖĲċƚШƽŔƣőШũŔƣƣũĲШƓƖŔŸƖШĲǂƓŸƚƨƖĲЮШ



 

ÂċŊĲШ҇ШΝΟШ 

ÖŰĬĲƖƚƣċŰĬŔŰŊШőŸƽШƣőĲƚĲШƓĲƖĦĲƓƣŔŸŰƚШŉŸƖůЯШċŰĬШƽőŔĦőШŉċĦƣŸƖƚШůŸƚƣШƚƣƖŸŰŊũǃШŔŰǰƨĲŰĦĲШƣőĲůЯШŔƚШ
ƣőĲƖĲŉŸƖĲШĲƚƚĲŰƣŔċũШŉŸƖШƚĦċũŔŰŊШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣШŰċƣŔŸŰƽŔĬĲЮ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШƚőŸƨũĬШŰŸƣШĤĲШƨŰĬĲƖƚƣŸŸĬШċƚШċШƚŔŰŊũĲШƣőƖĲƚőŸũĬШƣőċƣШůƨƚƣШĤĲШĦƖŸƚƚĲĬЯШĤƨƣШċƚШċШ
ĦŸŰƣŔŰƨƨůШƣőċƣШƚőċƓĲƚШĬŔǭĲƖĲŰƣШŸƨƣĦŸůĲƚШċƣШĬŔǭĲƖĲŰƣШƚƣċŊĲƚЮШEċƖũǃрƚƣċŊĲШċĦĦĲƓƣċŰĦĲШůċǃШĬĲƓĲŰĬШ
ƓƖŔůċƖŔũǃШŸŰШŊĲŰĲƖċũШĤĲũŔĲŉƚЯШƻċũƨĲƚЯШċŰĬШŉċůŔũŔċƖŔƣǃЯШƽőŔũĲШƓƖŸŢĲĦƣрƚƓĲĦŔǯĦШƚƨƓƓŸƖƣШŸŉƣĲŰШőŔŰŊĲƚШŸŰШ
ĦŸŰĦƖĲƣĲШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШĦŸƚƣЯШƓĲƖŉŸƖůċŰĦĲЯШċŰĬШũŸĦċũШŔůƓċĦƣƚШШыìƬƚƣĲŰőċŊĲŰШĲƣШċũЮЯШΞΜΜΤбШcƨŔŢƣƚШ
ĲƣШċũЮЯШΞΜΝΞьЮШfŰƚŔŊőƣƚШŔŰƣŸШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƣőƨƚШƓƖŸƻŔĬĲШċĦƣŔŸŰċĤũĲШŊƨŔĬċŰĦĲШŉŸƖШĬĲƻĲũŸƓĲƖƚЯШ
ƨƣŔũŔƣŔĲƚЯШ ƓŸũŔĦǃůċťĲƖƚЯШ ċŰĬШ ċĬƻŸĦċƣĲƚШ ƚĲĲťŔŰŊШ ƣŸШ ĬĲƚŔŊŰШ ĲǭĲĦƣŔƻĲШ ĦŸůůƨŰŔĦċƣŔŸŰШ ƚƣƖċƣĲŊŔĲƚЯШ
ĲŰŊċŊĲůĲŰƣШƓƖŸĦĲƚƚĲƚЯШċŰĬШƓŸũŔĦǃШŉƖċůĲƽŸƖťƚЮ 

ÑőŔƚШƖĲƓŸƖƣШƖĲƚƓŸŰĬƚШƣŸШƣőċƣШŰĲĲĬШĤǃШĲǂċůŔŰŔŰŊШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШċĦƖŸƚƚШƣőĲШ
ÖŰŔƣĲĬШÉƣċƣĲƚЮШ7ǃШƚŔƣƨċƣŔŰŊШŊĲŸƣőĲƖůċũШƽŔƣőŔŰШƣőĲШĤƖŸċĬĲƖШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШċŰĬШŉŸĦƨƚŔŰŊШŸŰШƣőĲШƚŸĦŔċũШ
ċŰĬШƓƚǃĦőŸũŸŊŔĦċũШĬƖŔƻĲƖƚШŸŉШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰЯШƣőĲШċŰċũǃƚŔƚШƓƖŸƻŔĬĲƚШċШŉŸƨŰĬċƣŔŸŰШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШ
ŰŸƣШŸŰũǃШƽőĲƖĲШċĦĦĲƓƣċŰĦĲШƚƣċŰĬƚШƣŸĬċǃЯШĤƨƣШőŸƽШŔƣШĦċŰШĤĲШƚƣƖĲŰŊƣőĲŰĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШŰĲǂƣШƓőċƚĲШ
ŸŉШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣЮ 

ΞЮ ÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲШ[ƖċůĲƽŸƖť 

ΞЮΝЮ ÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШƖĲŉĲƖƚШƣŸШƣőĲШĬĲŊƖĲĲШƣŸШƽőŔĦőШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШƻŔĲƽĲĬШĤǃШƣőĲШƓƨĤũŔĦШċƚШ
ċƓƓƖŸƓƖŔċƣĲЯШĤĲŰĲǯĦŔċũЯШċŰĬШũĲŊŔƣŔůċƣĲЮШfƣШĲŰĦŸůƓċƚƚĲƚШŰŸƣШŸŰũǃШĲǂƓƖĲƚƚĲĬШƚƨƓƓŸƖƣЯШĤƨƣШċũƚŸШ
ĲůŸƣŔŸŰċũШĦŸůŉŸƖƣЯШƓĲƖĦĲŔƻĲĬШƚŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣЯШċŰĬШƣŸũĲƖċŰĦĲШŸŉШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚЮШfŰШƣőĲШĲŰĲƖŊǃШ
ũŔƣĲƖċƣƨƖĲЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШƽŔĬĲũǃШƨŰĬĲƖƚƣŸŸĬШċƚШċШůƨũƣŔĬŔůĲŰƚŔŸŰċũШċŰĬШĬǃŰċůŔĦШƓőĲŰŸůĲŰŸŰШ
ƖċƣőĲƖШƣőċŰШċШĤŔŰċƖǃШŸƨƣĦŸůĲШŸŉШƚƨƓƓŸƖƣШŸƖШŸƓƓŸƚŔƣŔŸŰШыìƬƚƣĲŰőċŊĲŰШĲƣШċũЮЯШΞΜΜΤбШcƨŔŢƣƚШĲƣШċũЮЯШΞΜΝΞьЮ 

fŰƚƣĲċĬШŸŉШċƚťŔŰŊШƽőĲƣőĲƖШƓĲŸƓũĲШƚŔůƓũǃШљċĦĦĲƓƣњШŸƖШљƖĲŢĲĦƣњШċШƣĲĦőŰŸũŸŊǃЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШ
ĤĲƣƣĲƖШƚĲĲŰШċƚШċШĦŸŰƣŔŰƨƨůШƣőċƣШƖċŰŊĲƚШŉƖŸůШƚƣƖŸŰŊШŉċƻŸƖċĤŔũŔƣǃШũĲċĬŔŰŊШƣŸШƚƨƓƓŸƖƣЯШƣőƖŸƨŊőШĦċƨƣŔŸƨƚШ
ċƓƓƖŸƻċũШŸƖШƓċƚƚŔƻĲШƣŸũĲƖċŰĦĲЯШƣŸШƚťĲƓƣŔĦŔƚůШŸƖШƖĲƚŔƚƣċŰĦĲЮШfŰĬŔƻŔĬƨċũƚШůċǃШƖĲĦŸŊŰŔǍĲШƣőĲШƚŸĦŔĲƣċũШ
ƻċũƨĲШŸŉШċŰШĲŰĲƖŊǃШƚǃƚƣĲůШƽőŔũĲШƚƣŔũũШŉĲĲũŔŰŊШƨŰĲċƚǃШċĤŸƨƣШŔƣƚШĦŸƚƣƚЯШƖŔƚťƚЯШŸƖШũŸĦċũШŔůƓċĦƣƚЮШ
ĦĦĲƓƣċŰĦĲШĦċŰШƣőĲƖĲŉŸƖĲШƻċƖǃШċĦƖŸƚƚШĦŸŰƣĲǂƣƚЯШƣĲĦőŰŸũŸŊŔĲƚЯШċŰĬШƚƣċŊĲƚШŸŉШĬĲƓũŸǃůĲŰƣЯШċŰĬШůċǃШ

ĲƻŸũƻĲШŸƻĲƖШƣŔůĲШċƚШŉċůŔũŔċƖŔƣǃЯШĲǂƓĲƖŔĲŰĦĲЯШċŰĬШŔŰŉŸƖůċƣŔŸŰШĦőċŰŊĲЮ 

fŰШƣőŔƚШƚƣƨĬǃЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШƨŰĬĲƖƚƣŸŸĬШċƚШƣőĲШĦŸůĤŔŰĲĬШĲǂƓƖĲƚƚŔŸŰШŸŉШƣőƖĲĲШĦũŸƚĲũǃШƖĲũċƣĲĬШ
ĬŔůĲŰƚŔŸŰƚаШŸƻĲƖċũũШŉċƻŸƖċĤŔũŔƣǃШƣŸƽċƖĬШċШƣĲĦőŰŸũŸŊǃЯШƓĲƖƚŸŰċũШĦŸůŉŸƖƣШƽŔƣőШŔƣƚШĬĲƓũŸǃůĲŰƣЯШċŰĬШ
ŊĲŰĲƖċũШƚƨƓƓŸƖƣШŉŸƖШŔƣƚШƨƚĲЮШÑŸŊĲƣőĲƖЯШƣőĲƚĲШĬŔůĲŰƚŔŸŰƚШĦċƓƣƨƖĲШĤŸƣőШĦŸŊŰŔƣŔƻĲШĲƻċũƨċƣŔŸŰƚШыĲЮŊЮЯШ
ƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚьШċŰĬШċǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲƚШыĲЮŊЮЯШƨŰĲċƚĲШŸƖШƖĲċƚƚƨƖċŰĦĲьЯШƓƖŸƻŔĬŔŰŊШċШőŸũŔƚƣŔĦШ
ůĲċƚƨƖĲШŸŉШőŸƽШƓĲŸƓũĲШĲƻċũƨċƣĲШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШĦŸŰƣĲůƓŸƖċƖǃШÖЮÉЮШĲŰĲƖŊǃШĦŸŰƣĲǂƣЮ 

ΞЮΞЮ ÑőĲШEŔŊőƣШEŰĲƖŊǃрÉǃƚƣĲůШ ƣƣƖŔĤƨƣĲƚ 

ìőĲŰШůĲůĤĲƖƚШŸŉШƣőĲШƓƨĤũŔĦШĲƻċũƨċƣĲШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШƣőĲǃШĬŸШƚŸШƣőƖŸƨŊőШċШƚĲƣШŸŉШƨŰĬĲƖũǃŔŰŊШ
ĦƖŔƣĲƖŔċШƣőċƣШċƓƓũǃШĤƖŸċĬũǃШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШƖċƣőĲƖШƣőċŰШĤĲŔŰŊШƚƓĲĦŔǯĦШƣŸШŊĲŸƣőĲƖůċũШċũŸŰĲЮШÂƖŔŸƖШ
ƖĲƚĲċƖĦőШƚőŸƽƚШƣőċƣШƓĲŸƓũĲШĦŸŰƚŔƚƣĲŰƣũǃШƖĲũǃШŸŰШċШũŔůŔƣĲĬШŰƨůĤĲƖШŸŉШĦŸƖĲШċƣƣƖŔĤƨƣĲƚШƽőĲŰШŢƨĬŊŔŰŊШ
ĲŰĲƖŊǃШƚǃƚƣĲůƚШыƻċŰШÅŔŢŰƚŸĲƻĲƖШѼШ[ċƖũċЯШΞΜΝΠбШ7ŸǃĬШĲƣШċũЮЯШΞΜΝΦбШéŸũťĲŰШĲƣШċũЮЯШΞΜΝΦьЮШÑőĲƚĲШċƣƣƖŔĤƨƣĲƚШ
ŉŸƖůШƣőĲШĲƻċũƨċƣŔƻĲШũĲŰƚШƣőƖŸƨŊőШƽőŔĦőШċũũШĲŰĲƖŊǃШŸƓƣŔŸŰƚШċƖĲШċƚƚĲƚƚĲĬЮ 



 

ÂċŊĲШ҇ШΝΠШ 

ÑőŔƚШƚƣƨĬǃШŉŸĦƨƚĲƚШŸŰШĲŔŊőƣШƚƨĦőШċƣƣƖŔĤƨƣĲƚа 

¶ ǭŸƖĬċĤŔũŔƣǃЮШÅĲċƚŸŰċĤũĲШĦŸƚƣЯШƖĲǰĲĦƣŔŰŊШĦŸŰĦĲƖŰƚШċĤŸƨƣШőŸƨƚĲőŸũĬШĲŰĲƖŊǃШĤŔũũƚШċŰĬШŸƻĲƖċũũШ
ƚǃƚƣĲůШĦŸƚƣƚЮ 

¶ ÅĲũŔċĤŔũŔƣǃЮШ9ŸŰƚŔƚƣĲŰƣШċŰĬШƨŰŔŰƣĲƖƖƨƓƣĲĬШƚƨƓƓũǃШċĦƖŸƚƚШƚĲċƚŸŰƚЯШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЯШċŰĬШ
ĬĲůċŰĬШƓĲċťƚЮ 

¶ ÉċŉĲƣǃШŉŸƖШőƨůċŰƚЮШ ŸШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШƓĲŸƓũĲЯШĦċƓƣƨƖŔŰŊШƓĲƖĦĲŔƻĲĬШƖŔƚťƚШƣŸШőĲċũƣőЯШ
ƚċŉĲƣǃЯШċŰĬШƽĲũũрĤĲŔŰŊЮ 

¶ ÉċŉĲƣǃШ ŉŸƖШ ĲĦŸƚǃƚƣĲůƚЮШ ŸШ ŰĲŊċƣŔƻĲШ ŔůƓċĦƣƚШ ŸŰШ ĤŔŸĬŔƻĲƖƚŔƣǃЯШ ƖĲǰĲĦƣŔŰŊШ ĤƖŸċĬĲƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰĦĲƖŰƚЮ 

¶ xŸƽШĦũŔůċƣĲШŔůƓċĦƣЮШ~ŔŰŔůŔǍŔŰŊШŊƖĲĲŰőŸƨƚĲШŊċƚШы]c]ьШĲůŔƚƚŔŸŰƚШċŰĬШƓŸũũƨƣŔŸŰЯШƖĲŉĲƖƖŔŰŊШƣŸШ
ƓĲƖĦĲŔƻĲĬШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰЮ 

¶ ĦĦĲƚƚŔĤŔũŔƣǃЮШƻċŔũċĤũĲШƣŸШĲƻĲƖǃŸŰĲЯШƖĲŊċƖĬũĲƚƚШŸŉШƽőĲƖĲШƣőĲǃШũŔƻĲЯШŔŰĬŔĦċƣŔŰŊШƽőĲƣőĲƖШĲŰĲƖŊǃШ
ƚĲƖƻŔĦĲƚШċƖĲШƚĲĲŰШċƚШĤƖŸċĬũǃШċƻċŔũċĤũĲШċŰĬШĲƕƨŔƣċĤũǃШĬŔƚƣƖŔĤƨƣĲĬЮ 

¶ sŸĤШĦƖĲċƣŔŸŰЮШÑőĲШƓŸƣĲŰƣŔċũШƣŸШŊĲŰĲƖċƣĲШőŔŊőрƕƨċũŔƣǃШĲůƓũŸǃůĲŰƣЮ 
¶ ~ŔŰŔůċũШ ũċŰĬƚĦċƓĲШ ĬŔƚƖƨƓƣŔŸŰЮШxŔůŔƣĲĬШ ŔůƓċĦƣƚШ ŸŰШ ƻŔĲƽƚЯШ ũċŰĬШ ƨƚĲЯШ ċŰĬШ ũŸĦċũШ
ĲŰƻŔƖŸŰůĲŰƣƚЮ 

ÑőĲƚĲШċƣƣƖŔĤƨƣĲƚШċƖĲШƖĲċƚŸŰċĤũĲШċŰĬШŔŰƣƨŔƣŔƻĲШĦƖŔƣĲƖŔċШŉŸƖШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰЮШÑőĲǃШůċƓШĦũŸƚĲũǃШŸŰƣŸШ
ĲƚƣċĤũŔƚőĲĬШĤĲőċƻŔŸƖċũШůŸƣŔƻċƣŔŸŰƚаШŊċŔŰрŸƖŔĲŰƣĲĬШĦŸŰĦĲƖŰƚШыĲЮŊЮЯШċǭŸƖĬċĤŔũŔƣǃьЯШőĲĬŸŰŔĦШĦŸŰĦĲƖŰƚШ
ыĲЮŊЮЯШƚċŉĲƣǃШċŰĬШĦŸůŉŸƖƣьЯШċŰĬШŰŸƖůċƣŔƻĲШĦŸŰĦĲƖŰƚШыĲЮŊЮЯШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШŉċŔƖŰĲƚƚьШ
ыxŔŰĬĲŰĤĲƖŊШѼШÉƣĲŊЯШΞΜΜΤьЮШfůƓŸƖƣċŰƣũǃЯШƣőĲƚĲШċƣƣƖŔĤƨƣĲƚШċƖĲШŰŸƣШƚƓĲĦŔǯĦШƣŸШŊĲŸƣőĲƖůċũбШƣőĲǃШƖĲǰĲĦƣШ
őŸƽШƓĲŸƓũĲШŢƨĬŊĲШċŰǃШĲŰĲƖŊǃШƚǃƚƣĲůЮШfĬĲŰƣŔŉǃŔŰŊШƽőŔĦőШċƣƣƖŔĤƨƣĲƚШċƖĲШůŸƚƣШƚċũŔĲŰƣШĲƚƣċĤũŔƚőĲƚШ
ĤċƚĲũŔŰĲШĲǂƓĲĦƣċƣŔŸŰƚШċŊċŔŰƚƣШƽőŔĦőШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШĦċŰШĤĲШĲƻċũƨċƣĲĬЮ 

ΞЮΟЮ [ċůŔũŔċƖŔƣǃШ ĦƖŸƚƚШ9ũĲċŰШEŰĲƖŊǃШÉŸƨƖĦĲƚ 

[ċůŔũŔċƖŔƣǃШƓũċǃƚШċШĦĲŰƣƖċũШƖŸũĲШŔŰШƚőċƓŔŰŊШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƣĲĦőŰŸũŸŊŔĲƚШƣőċƣШċƖĲШ
ũĲƚƚШƻŔƚŔĤũĲШŸƖШůŸƖĲШƣĲĦőŰŔĦċũũǃШĦŸůƓũĲǂЮШcŸƽĲƻĲƖЯШŉċůŔũŔċƖŔƣǃШŔƚШŔŰőĲƖĲŰƣũǃШƖĲũċƣŔƻĲШƖċƣőĲƖШƣőċŰШ
ċĤƚŸũƨƣĲЮШ~ĲċƚƨƖŔŰŊШŉċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШċũŸŰĲШƽŸƨũĬШŸĤƚĦƨƖĲШƽőĲƣőĲƖШũŸƽШċƽċƖĲŰĲƚƚШ
ƖĲǰĲĦƣƚШŊĲŰĲƖċũШĬŔƚĲŰŊċŊĲůĲŰƣШŉƖŸůШĲŰĲƖŊǃШŔƚƚƨĲƚШŸƖШċШƚƓĲĦŔǯĦШƻŔƚŔĤŔũŔƣǃШŊċƓШƖĲũċƣŔƻĲШƣŸШŸƣőĲƖШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

ÑŸШċĬĬƖĲƚƚШƣőŔƚЯШƽĲШůĲċƚƨƖĲШŉċůŔũŔċƖŔƣǃШċĦƖŸƚƚШċШƖċŰŊĲШŸŉШĦũĲċŰШĲŰĲƖŊǃШƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШƚŸũċƖЯШƽŔŰĬЯШ
őǃĬƖŸƓŸƽĲƖЯШŰƨĦũĲċƖЯШĤŔŸĲŰĲƖŊǃЯШċŰĬШŰċƣƨƖċũШŊċƚШƽŔƣőШĦċƖĤŸŰШĦċƓƣƨƖĲЮШÑőŔƚШĦŸůƓċƖċƣŔƻĲШċƓƓƖŸċĦőШ
ċũũŸƽƚШŊĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШƣŸШĤĲШŔŰƣĲƖƓƖĲƣĲĬШŔŰШĦŸŰƣĲǂƣЯШƖĲƻĲċũŔŰŊШƚƣƖƨĦƣƨƖċũШĬŔǭĲƖĲŰĦĲƚШŔŰШƓƨĤũŔĦШ
ċƽċƖĲŰĲƚƚШƖċƣőĲƖШƣőċŰШċƣƣŔƣƨĬĲƚШċũŸŰĲЮ 

7ǃШĦŸůƓċƖŔŰŊШŊĲŸƣőĲƖůċũШƣŸШŸƣőĲƖШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШƣőĲШċŰċũǃƚŔƚШĦċŰШĬŔƚƣŔŰŊƨŔƚőШĤĲƣƽĲĲŰШ
ũŸƽЮŉċůŔũŔċƖŔƣǃШċŰĬШũŸƽЮċĦĦĲƓƣċŰĦĲЮШ ШũċĦťШŸŉШŉċůŔũŔċƖŔƣǃШĬŸĲƚШŰŸƣШŰĲĦĲƚƚċƖŔũǃШŔůƓũǃШŸƓƓŸƚŔƣŔŸŰбШ
ŔŰƚƣĲċĬЯШŔƣШŸŉƣĲŰШƚŔŊŰċũƚШũŔůŔƣĲĬШĲǂƓŸƚƨƖĲЯШůŔŰŔůċũШůĲĬŔċШƓƖĲƚĲŰĦĲЯШŸƖШŉĲƽШĲƻĲƖǃĬċǃШƖĲŉĲƖĲŰĦĲШƓŸŔŰƣƚЮШ
ÑőŔƚШĬŔƚƣŔŰĦƣŔŸŰШŔƚШĦƖŔƣŔĦċũШŉŸƖШŔŰƣĲƖƓƖĲƣċƣŔŸŰЯШċƚШŔƣШƚƨƓƓŸƖƣƚШũċƣĲƖШǯŰĬŔŰŊƚШƣőċƣШũŸƽШŉċůŔũŔċƖŔƣǃШƖĲǰĲĦƣƚШ
ũŸƽШƻŔƚŔĤŔũŔƣǃШƖċƣőĲƖШƣőċŰШŔŰőĲƖĲŰƣШƖĲƚŔƚƣċŰĦĲШƣŸШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШы?ŸƽĬШĲƣШċũЮЯШΞΜΝΝбШ9ŸƨƚƚĲШ
ĲƣШċũЮЯШΞΜΞΝьЮ 



 

ÂċŊĲШ҇ШΝΡШ 

ΞЮΠЮ ~ĲċƚƨƖŔŰŊШÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲШċŰĬШƣőĲШ ŰċũǃƣŔĦċũШ~ŸĬĲũ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔŰШƣőŔƚШƚƣƨĬǃШŔƚШƣƖĲċƣĲĬШċƚШċШůƨũƣŔĬŔůĲŰƚŔŸŰċũШĦŸŰƚƣƖƨĦƣШƖċƣőĲƖШƣőċŰШċШĤŔŰċƖǃШ
ŸƨƣĦŸůĲШŸŉШƚƨƓƓŸƖƣШŸƖШŸƓƓŸƚŔƣŔŸŰЮШfƣШŔƚШůĲċƚƨƖĲĬШċƚШċШĦŸůƓŸƚŔƣĲШŔŰĬĲǂШĦŸůĤŔŰŔŰŊШŉċƻŸƖċĤŔũŔƣǃЯШ
ĦŸůŉŸƖƣЯШċŰĬШŸƻĲƖċũũШƚƨƓƓŸƖƣШŉŸƖШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЮШ[ċƻŸƖċĤŔũŔƣǃШƖĲǰĲĦƣƚШŊĲŰĲƖċũШċƣƣŔƣƨĬĲƚШ
ƣŸƽċƖĬШċШƣĲĦőŰŸũŸŊǃЯШĦŸůŉŸƖƣШĦċƓƣƨƖĲƚШċǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲƚШƣŸШŔƣƚШƓƖĲƚĲŰĦĲШŸƖШŸƓĲƖċƣŔŸŰЯШċŰĬШŸƻĲƖċũũШ
ƚƨƓƓŸƖƣШŔŰĬŔĦċƣĲƚШċШƽŔũũŔŰŊŰĲƚƚШƣŸШĲŰĬŸƖƚĲШŸƖШƣŸũĲƖċƣĲШĬĲƓũŸǃůĲŰƣЮШEċĦőШĦŸůƓŸŰĲŰƣШŔƚШůĲċƚƨƖĲĬШŸŰШ
ċШǯƻĲрƓŸŔŰƣШxŔťĲƖƣШƚĦċũĲЯШċŰĬШƣőĲШĦŸůƓŸƚŔƣĲШƚĦŸƖĲШŔƚШĦċũĦƨũċƣĲĬШċƚШƣőĲШůĲċŰШŸŉШƣőĲШƣőƖĲĲШŔƣĲůƚЮ 

ÑőŔƚШċƓƓƖŸċĦőШĦċƓƣƨƖĲƚШĤŸƣőШĦŸŊŰŔƣŔƻĲШċŰĬШĲůŸƣŔŸŰċũШĬŔůĲŰƚŔŸŰƚШŸŉШċĦĦĲƓƣċŰĦĲШƽőŔũĲШċƻŸŔĬŔŰŊШ
ƖĲũŔċŰĦĲШŸŰШċШƚŔŰŊũĲШŔŰĬŔĦċƣŸƖЮШfƣШċũƚŸШċũũŸƽƚШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƣŸШĤĲШĦŸůƓċƖĲĬШĦŸŰƚŔƚƣĲŰƣũǃШċĦƖŸƚƚШ
ŊĲŸĲǂĦőċŰŊĲЯШőǃĬƖŸƣőĲƖůċũЯШċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШ
ƣŸШƻċƖŔċƣŔŸŰШŔŰШƓƨĤũŔĦШƖĲƚƓŸŰƚĲƚЮШ[ŔŊƨƖĲШΝШŔũũƨƚƣƖċƣĲƚШőŸƽШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШŸƓĲƖċƣŔŸŰċũŔǍĲĬШŔŰШƣőŔƚШ
ƚƣƨĬǃЮ 

7ƨŔũĬŔŰŊШŸŰШƣőŔƚШůĲċƚƨƖĲůĲŰƣЯШƣőĲШċŰċũǃƚŔƚШĲǂċůŔŰĲƚШƣőĲШŉċĦƣŸƖƚШƣőċƣШƚőċƓĲШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƨƚŔŰŊШ
ċŰШ ŔŰƣĲŊƖċƣĲĬШ ċŰċũǃƣŔĦċũШ ŉƖċůĲƽŸƖťЮШ ?ƖċƽŔŰŊШ ŸŰШ ĲƚƣċĤũŔƚőĲĬШ ĲŰĲƖŊǃрċĦĦĲƓƣċŰĦĲШ ũŔƣĲƖċƣƨƖĲШ
ыìƬƚƣĲŰőċŊĲŰШĲƣШċũЮЯШΞΜΜΤбШcƨŔŢƣƚШĲƣШċũЮЯШΞΜΝΞьЯШƣőĲШůŸĬĲũШŔĬĲŰƣŔǯĲƚШĲŔŊőƣШťĲǃШċƣƣŔƣƨĬŔŰċũШŉċĦƣŸƖƚаШ
ŉċůŔũŔċƖŔƣǃЯШƓĲƖĦĲŔƻĲĬШĦŸƚƣƚЯШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЯШƓĲƖĦĲŔƻĲĬШƖŔƚťƚЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШƓĲƖĦĲŔƻĲĬШƚŸĦŔċũШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШőĲĬŸŰŔĦШĲƻċũƨċƣŔŸŰЯШċŰĬШƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚЮ 

EċĦőШŉċĦƣŸƖШƖĲƓƖĲƚĲŰƣƚШċШĬŔƚƣŔŰĦƣШĲƻċũƨċƣŔƻĲШĬŔůĲŰƚŔŸŰЮШÂĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШĦŸƚƣƚШĦċƓƣƨƖĲШ
ŔŰƚƣƖƨůĲŰƣċũШŢƨĬŊůĲŰƣƚШċĤŸƨƣШƻċũƨĲШċŰĬШƣƖċĬĲрŸǭƚЯШƽőŔũĲШƓĲƖĦĲŔƻĲĬШƖŔƚťƚШƖĲǰĲĦƣШĦŸŰĦĲƖŰƚШċĤŸƨƣШ
ƚċŉĲƣǃШċŰĬШƨŰĦĲƖƣċŔŰƣǃЮШ[ċůŔũŔċƖŔƣǃШĦċƓƣƨƖĲƚШĲǂƓŸƚƨƖĲШċŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚШƖĲǰĲĦƣШ
ƓĲƖĦĲŔƻĲĬШ ƚŸĦŔċũШ ċƓƓƖŸƻċũЯШ ċŰĬШ ƚŸĦŔċũШ ƖĲƚƓŸŰƚŔĤŔũŔƣǃШ ĦċƓƣƨƖĲƚШ ŰŸƖůċƣŔƻĲШ ĲǂƓĲĦƣċƣŔŸŰƚШ ċĤŸƨƣШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЮШcĲĬŸŰŔĦШĲƻċũƨċƣŔŸŰШƖĲǰĲĦƣƚШĲůŸƣŔŸŰċũШƖĲƚƓŸŰƚĲƚШƣŸШƓőǃƚŔĦċũШŉĲċƣƨƖĲƚШƚƨĦőШċƚШŰŸŔƚĲШ
ŸƖШŔŰĬƨƚƣƖŔċũШċƓƓĲċƖċŰĦĲЯШċŰĬШŉċŔƖŰĲƚƚШĦċƓƣƨƖĲƚШƓƖŸĦĲĬƨƖċũШċŰĬШĬŔƚƣƖŔĤƨƣŔƻĲШŢƨƚƣŔĦĲЮ 

ÑőĲШŉƖċůĲƽŸƖťШĬŸĲƚШŰŸƣШċƚƚƨůĲШƣőċƣШċũũШŉċĦƣŸƖƚШĲǂĲƖƣШĲƕƨċũШŔŰǰƨĲŰĦĲЮШÑőĲŔƖШƖĲũċƣŔƻĲШŔůƓŸƖƣċŰĦĲШŔƚШ
ĲǂƓĲĦƣĲĬШƣŸШƻċƖǃШĤǃШƣĲĦőŰŸũŸŊǃШůċƣƨƖŔƣǃЯШƻŔƚŔĤŔũŔƣǃЯШċŰĬШƖĲŊŔŸŰċũШĦŸŰƣĲǂƣЮШ[ŔŊƨƖĲШΝШƚƨůůċƖŔǍĲƚШƣőŔƚШ
ċŰċũǃƣŔĦċũШůŸĬĲũЯШŔŰШƽőŔĦőШƣőĲШĲŔŊőƣШĬƖŔƻĲƖƚШċƖĲШůŸĬĲũĲĬШċƚШċŰƣĲĦĲĬĲŰƣƚШŸŉШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲЯШ
ůĲċƚƨƖĲĬШċƚШċШĦŸůƓŸƚŔƣĲШŸŉШŉċƻŸƖċĤŔũŔƣǃЯШĦŸůŉŸƖƣЯШċŰĬШŸƻĲƖċũũШƚƨƓƓŸƖƣЮШÑőŔƚШŉƖċůĲƽŸƖťШƓƖŸƻŔĬĲƚШƣőĲШ
ĦŸŰĦĲƓƣƨċũШŉŸƨŰĬċƣŔŸŰШŉŸƖШƣőĲШĲůƓŔƖŔĦċũШċŰċũǃƚĲƚШƣőċƣШŉŸũũŸƽЮ 



 

ÂċŊĲШ҇ШΝΣШ 

[ŔŊƨƖĲШΝ 
ŰċũǃƣŔĦċũЮŉƖċůĲƽŸƖťЮŉŸƖЮƚŸĦŔċũЮċĦĦĲƓƣċŰĦĲЮŸŉЮŊĲŸƣőĲƖůċũЮƚǃƚƣĲůƚ 

 

 

ΟЮ ÉŸĦŔċũШ ĦĦĲƓƣċŰĦĲШċŰĬШƣőĲШ]ĲŸƣőĲƖůċũШ?ĲƓũŸǃůĲŰƣ 

ÉŸĦŔċũШ ċĦĦĲƓƣċŰĦĲШ ŔƚШ ŔŰĦƖĲċƚŔŰŊũǃШ ƖĲĦŸŊŰŔǍĲĬШ ċƚШ ċШ ƚƣƖċƣĲŊŔĦШ ƓƖĲƖĲƕƨŔƚŔƣĲШ ŉŸƖШ ƣőĲШ ƚƨĦĦĲƚƚŉƨũШ
ĬĲƓũŸǃůĲŰƣШŸŉШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃЮШ9ũĲċŰрĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШĬŸШŰŸƣШċĬƻċŰĦĲШƚŸũĲũǃШĤĲĦċƨƚĲШƣőĲǃШ
ċƖĲШƣĲĦőŰŔĦċũũǃШƻŔċĤũĲШŸƖШĲĦŸŰŸůŔĦċũũǃШĦŸůƓĲƣŔƣŔƻĲЯШĤƨƣШĤĲĦċƨƚĲШƣőĲǃШċƖĲШƨŰĬĲƖƚƣŸŸĬЯШƣƖƨƚƣĲĬЯШċŰĬШ
ƓĲƖĦĲŔƻĲĬШċƚШĤĲŰĲǯĦŔċũШċŰĬШċƓƓƖŸƓƖŔċƣĲШĤǃШƣőĲШƓƨĤũŔĦЮШ[ŸƖШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚуƖċŰŊŔŰŊШŉƖŸůШ
őŸƨƚĲőŸũĬШőĲċƣШƓƨůƓƚШƣŸШĬŔƚƣƖŔĦƣШƣőĲƖůċũШŰĲƣƽŸƖťƚШċŰĬШũċƖŊĲƖрƚĦċũĲШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣƚу
ƓƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШƚőċƓĲШƓŸũŔĦǃШƚƨƓƓŸƖƣЯШƖĲŊƨũċƣŸƖǃШƓċƣőƽċǃƚЯШůċƖťĲƣШƨƓƣċťĲЯШċŰĬШũŸŰŊрƣĲƖůШ
ƻŔċĤŔũŔƣǃЮ 

ĦƖŸƚƚШƣőĲШĬĲƓũŸǃůĲŰƣШũŔŉĲĦǃĦũĲЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔŰǰƨĲŰĦĲƚШƽőĲƣőĲƖШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШ
ŊċŔŰШƣƖċĦƣŔŸŰШŸƖШĲŰĦŸƨŰƣĲƖШƖĲƚŔƚƣċŰĦĲЮШcŔŊőĲƖШċĦĦĲƓƣċŰĦĲШĦċŰШƚƨƓƓŸƖƣШƓũċŰŰŔŰŊЯШƓŸũŔĦǃШċũŔŊŰůĲŰƣЯШ
ċŰĬШůċƖťĲƣШƨƓƣċťĲЯШƽőŔũĲШƽĲċťШŸƖШƨŰĦĲƖƣċŔŰШċĦĦĲƓƣċŰĦĲШůċǃШĦŸŰƣƖŔĤƨƣĲШƣŸШĬĲũċǃƚЯШũŔůŔƣĲĬШċĬŸƓƣŔŸŰЯШ
ŸƖШ ƖĲĬƨĦĲĬШ ƓŸũŔƣŔĦċũШ ċŰĬШ ŔŰƚƣŔƣƨƣŔŸŰċũШ ƚƨƓƓŸƖƣЮШ ƚШ ŊĲŸƣőĲƖůċũШ ĲǂƓċŰĬƚШ ŔŰƣŸШ ŰĲƽШ ƖĲŊŔŸŰƚШ ċŰĬШ
ċƓƓũŔĦċƣŔŸŰƚЯШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ƣőĲƚĲШ ċĦĦĲƓƣċŰĦĲШ ƓċƣƣĲƖŰƚШ ĤĲĦŸůĲƚШ ŔŰĦƖĲċƚŔŰŊũǃШ ŔůƓŸƖƣċŰƣШ ŉŸƖШ
ċŰƣŔĦŔƓċƣŔŰŊШĬĲƓũŸǃůĲŰƣШĦőċũũĲŰŊĲƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

fŰШůċŰǃШƓċƖƣƚШŸŉШƣőĲШÖЮÉЮЯШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШƖĲũċƣŔƻĲũǃШљŸƨƣШŸŉШƚŔŊőƣШċŰĬШŸƨƣШŸŉШůŔŰĬЮњШxŔůŔƣĲĬШ
ĲƻĲƖǃĬċǃШĲǂƓŸƚƨƖĲШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƽĲċťШƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƽőċƣШŊĲŸƣőĲƖůċũШŔƚЯШőŸƽШŔƣШƽŸƖťƚЯШ
ċŰĬШőŸƽШŔƣШĦŸůƓċƖĲƚШƣŸШŸƣőĲƖШĦũĲċŰШĲŰĲƖŊǃШŸƓƣŔŸŰƚЮШÑőŔƚШũċĦťШŸŉШŉċůŔũŔċƖŔƣǃШĬŸĲƚШŰŸƣШŰĲĦĲƚƚċƖŔũǃШ
ƖĲǰĲĦƣШ ŸƓƓŸƚŔƣŔŸŰЯШ ĤƨƣШ ŔƣШ ĦċŰШ őŔŰĬĲƖШ ċĬŸƓƣŔŸŰЯШ ƖĲĬƨĦĲШ ƓŸũŔƣŔĦċũШ ƚċũŔĲŰĦĲЯШ ċŰĬШ ƚũŸƽШ ůċƖťĲƣШ
ĬĲƻĲũŸƓůĲŰƣШŔŉШũĲŉƣШƨŰċĬĬƖĲƚƚĲĬЮ 

ƣШƣőĲШƚċůĲШƣŔůĲЯШŊĲŸƣőĲƖůċũШċũŔŊŰƚШĦũŸƚĲũǃШƽŔƣőШƣőĲШċƣƣƖŔĤƨƣĲƚШƣőċƣШ ůĲƖŔĦċŰƚШƓƖŔŸƖŔƣŔǍĲШůŸƚƣШƽőĲŰШ
ĲƻċũƨċƣŔŰŊШ ĲŰĲƖŊǃШ ƚǃƚƣĲůƚЯШ ƓċƖƣŔĦƨũċƖũǃШ ċǭŸƖĬċĤŔũŔƣǃЯШ ƖĲũŔċĤŔũŔƣǃЯШ ċŰĬШ ƚċŉĲƣǃЮШ ìőĲŰШ ŊĲŸƣőĲƖůċũШ
ƣĲĦőŰŸũŸŊŔĲƚШċƖĲШĦũĲċƖũǃШĲǂƓũċŔŰĲĬШċŰĬШůĲċŰŔŰŊŉƨũũǃШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲƚĲШƓƖŔŸƖŔƣŔĲƚЯШċĦĦĲƓƣċŰĦĲШƣĲŰĬƚШ
ƣŸШĤĲШůŸĬĲƖċƣĲũǃШƓŸƚŔƣŔƻĲЯШĲƻĲŰШŔŰШƖĲŊŔŸŰƚШƽŔƣőШũŔůŔƣĲĬШƓƖŔŸƖШĲǂƓŸƚƨƖĲЮШÖŰĬĲƖƚƣċŰĬŔŰŊШƽőŔĦőШŉċĦƣŸƖƚШ



 

ÂċŊĲШ҇ШΝΤШ 

ůŸƚƣШƚƣƖŸŰŊũǃШĬƖŔƻĲШċĦĦĲƓƣċŰĦĲЯШƣőĲƖĲŉŸƖĲЯШƓƖŸƻŔĬĲƚШċĦƣŔŸŰċĤũĲШŊƨŔĬċŰĦĲШŉŸƖШĬĲƻĲũŸƓĲƖƚЯШƨƣŔũŔƣŔĲƚЯШ
ƓŸũŔĦǃůċťĲƖƚЯШċŰĬШċĬƻŸĦċƣĲƚШƚĲĲťŔŰŊШƣŸШƚĦċũĲШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣЮ 

ƚШŊĲŸƣőĲƖůċũШĤĲĦŸůĲƚШŔŰĦƖĲċƚŔŰŊũǃШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШĬĲĦċƖĤŸŰŔǍċƣŔŸŰШƚƣƖċƣĲŊŔĲƚуƚƨƓƓŸƖƣĲĬШĤǃШőĲċƣр
ƓƨůƓШŔŰĦĲŰƣŔƻĲƚЯШĬŔƚƣƖŔĦƣрƣőĲƖůċũШŔŰŔƣŔċƣŔƻĲƚЯШċŰĬШŊƖŸƽŔŰŊШŔŰƣĲƖĲƚƣШŔŰШǯƖůШĦũĲċŰШĲŰĲƖŊǃуƣőĲШĦĲŰƣƖċũШ
ƕƨĲƚƣŔŸŰШŔƚШŰŸШũŸŰŊĲƖШƽőĲƣőĲƖШŊĲŸƣőĲƖůċũШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЯШĤƨƣШőŸƽШŔƣШŔƚШ
ĦƨƖƖĲŰƣũǃШƓĲƖĦĲŔƻĲĬШĤǃШƣőĲШƓƨĤũŔĦЮШĬĬƖĲƚƚŔŰŊШƣőŔƚШƕƨĲƚƣŔŸŰШƖĲƕƨŔƖĲƚШƖŸĤƨƚƣЯШÖЮÉЮрƚƓĲĦŔǯĦШĲƻŔĬĲŰĦĲШ
ŸŰШƓƨĤũŔĦШċƽċƖĲŰĲƚƚЯШƓƖŔŸƖŔƣŔĲƚЯШċŰĬШċĦĦĲƓƣċŰĦĲШċĦƖŸƚƚШĬŔǭĲƖĲŰƣШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШ
ƖĲŊŔŸŰċũШĦŸŰƣĲǂƣƚЮ 

ΠЮ ÉƣƨĬǃШ?ĲƚŔŊŰШċŰĬШ?ċƣċШ§ƻĲƖƻŔĲƽ 

ÑŸШ ċĬĬƖĲƚƚШ ũŸŰŊƚƣċŰĬŔŰŊШ ŊċƓƚШ ŔŰШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ƓƨĤũŔĦШ ƓĲƖĦĲƓƣŔŸŰƚШ ŸŉШ ŊĲŸƣőĲƖůċũШ ĲŰĲƖŊǃЯШ
]ĲŸƣőĲƖůċũШÅŔƚŔŰŊШƚƨƓƓŸƖƣĲĬШċШũċƖŊĲрƚĦċũĲШŰċƣŔŸŰċũШċƚƚĲƚƚůĲŰƣШŸŉШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШ
ƚǃƚƣĲůƚШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЮШÑőĲШΞΜΞΡШƚƣƨĬǃШƖĲƓƖĲƚĲŰƣƚШƣőĲШůŸƚƣШĦŸůƓƖĲőĲŰƚŔƻĲШċŰĬШĦŸŰƣĲůƓŸƖċƖǃШ
ĲǭŸƖƣШƣŸШĲǂċůŔŰĲШőŸƽШ ůĲƖŔĦċŰƚШĲƻċũƨċƣĲШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШċĦƖŸƚƚШċƓƓũŔĦċƣŔŸŰƚШċŰĬШƖĲŊŔŸŰƚЮ 

ÑőĲШċŰċũǃƚŔƚШŔƚШĤċƚĲĬШŸŰШċШŰċƣŔŸŰċũШƚƨƖƻĲǃШŸŉШΣЯΝΠΠШƖĲƚƓŸŰĬĲŰƣƚШċĦƖŸƚƚШċũũШΡΜШƚƣċƣĲƚЯШƨƚŔŰŊШċШƣƽŸр
ĤƖċŰĦőШƚċůƓũŔŰŊШƚƣƖċƣĲŊǃЮШ[ŸƨƖƣĲĲŰШŊĲŸƣőĲƖůċũрƖĲũĲƻċŰƣШƚƣċƣĲƚШƽĲƖĲШŸƻĲƖƚċůƓũĲĬШƣŸШċũũŸƽШŉŸƖШ
ĬĲĲƓĲƖШƚƣċƣĲрũĲƻĲũШŔŰƚŔŊőƣƚШċũŔŊŰĲĬШƽŔƣőШĦƨƖƖĲŰƣШŊĲŸƣőĲƖůċũШċĦƣŔƻŔƣǃЯШƓŸũŔĦǃШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШőĲċƣŔŰŊШ
ƣƖċŰƚŔƣŔŸŰƚЮШÅĲƚƓŸŰĬĲŰƣƚШŉƖŸůШƣőĲШƖĲůċŔŰŔŰŊШƚƣċƣĲƚШƽĲƖĲШŊƖŸƨƓĲĬШŔŰƣŸШǯƻĲШůƨũƣŔрƚƣċƣĲШƖĲŊŔŸŰƚШƣŸШ
ĲŰƚƨƖĲШĤƖŸċĬШŊĲŸŊƖċƓőŔĦШĦŸƻĲƖċŊĲШƽőŔũĲШůċŔŰƣċŔŰŔŰŊШċŰċũǃƣŔĦċũШĦũċƖŔƣǃЮШÅĲŊŔŸŰċũШŊƖŸƨƓŔŰŊƚШċŰĬШ
ċƚƚŸĦŔċƣĲĬШƚċůƓũĲШƚŔǍĲƚШċƖĲШƚőŸƽŰШŔŰШÑċĤũĲШΝЮ 

ÑċĤũĲШΞ 
ÅĲŊŔŸŰċũЮ]ƖŸƨƓŔŰŊƚЮÖƚĲĬЮŉŸƖЮÖдÉдЮ9ŸƻĲƖċŊĲ 

Region States Included  Survey Completes  

Mountain West & Central Plains AZ, MT, WY, SD, NE, KS, OK 284 

Great Lakes Region IL, IN, MI, OH, WI, MO, IA 824 

Mid-Atlantic & Southeast Coast DE, MD, DC, VA, NC, SC, GA, FL 997 

Southern Interior U.S. AL, AR, KY, MS, TN, WV 363 

Northeastern U.S. ME, NH, VT, MA, RI, CT, NJ, PA 548 

Total у 3,016 
Note.  Results for non-oversampled states are presented at the regional level to ensure analytical 
clarity and avoid overinterpretation of individual states with smaller sample sizes. 

 

[ŸƨƖƣĲĲŰШŊĲŸƣőĲƖůċũрƖĲũĲƻċŰƣШƚƣċƣĲƚШƽĲƖĲШŔŰĦũƨĬĲĬШŔŰШƣőĲШŸƻĲƖƚċůƓũĲĬШĬĲƚŔŊŰШƣŸШƚƨƓƓŸƖƣШƣċƖŊĲƣĲĬШ
ƚƣċƣĲрũĲƻĲũШċŰċũǃƚŔƚЮШÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƚƨƖƻĲǃШĦŸůƓũĲƣĲƚШċĦƖŸƚƚШƣőĲƚĲШƚƣċƣĲƚШŔƚШƚőŸƽŰШŔŰШÑċĤũĲШΞЮ 



 

ÂċŊĲШ҇ШΝΥШ 

ÑċĤũĲШΟШ 
uĲǃЮ]ĲŸƣőĲƖůċũЮÉƣċƣĲƚЮfŰĦũƨĬĲĬЮŔŰЮƣőĲЮÉƣƨĬǃ 

State Survey Completes  
Alaska ΝΟΜ 

California ΠΦΤ 

Colorado ΝΦΠ 

Hawaii ΝΣΠ 

Idaho ΝΣΤ 

Louisiana ΝΥΝ 

Nevada ΝΤΣ 

New Mexico ΝΣΥ 

New York ΞΦΠ 

North Dakota ΝΣΠ 

Oregon ΝΥΝ 

Texas ΠΡΦ 

Utah ΝΤΠ 

Washington ΝΤΦ 

Total 3,128 
Note. States were selected for their strategic relevance to geothermal deployment. 
Sample sizes allow for cross-state comparison and targeted state-level insights but 
are not intended to provide nationally representative estimates for individual states. 

 

ÑőĲШƚƨƖƻĲǃШĦŸũũĲĦƣĲĬШůƨũƣŔƓũĲШŉŸƖůƚШŸŉШĬċƣċШƖĲũĲƻċŰƣШƣŸШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШċŰĬШĲŰĲƖŊǃШĲƻċũƨċƣŔŸŰЮШ
ÅĲƚƓŸŰĬĲŰƣƚШƖċŰťĲĬШĲŔŊőƣШĦŸƖĲШĲŰĲƖŊǃрƚǃƚƣĲůШċƣƣƖŔĤƨƣĲƚШƣőċƣШƖĲǰĲĦƣШƣőĲШĦƖŔƣĲƖŔċШ ůĲƖŔĦċŰƚШƨƚĲШƣŸШ
ŢƨĬŊĲШĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШ[ċůŔũŔċƖŔƣǃШƽċƚШůĲċƚƨƖĲĬШċĦƖŸƚƚШċШƖċŰŊĲШŸŉШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШ
ċũũŸƽŔŰŊШŊĲŸƣőĲƖůċũШċƽċƖĲŰĲƚƚШƣŸШĤĲШŔŰƣĲƖƓƖĲƣĲĬШŔŰШĦŸůƓċƖċƣŔƻĲШĦŸŰƣĲǂƣЮШ ƣƣŔƣƨĬŔŰċũШĬċƣċШƽĲƖĲШ
ĦŸũũĲĦƣĲĬШ ŉŸƖШ ŊĲŸĲǂĦőċŰŊĲЯШ őǃĬƖŸƣőĲƖůċũЯШ ċŰĬШ ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ ŊĲŸƣőĲƖůċũШ ƚǃƚƣĲůƚЯШ ŔŰĦũƨĬŔŰŊШ
ůĲċƚƨƖĲƚШŸŉШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШċŰĬШŔƣƚШťĲǃШĬƖŔƻĲƖƚаШŉċůŔũŔċƖŔƣǃЯШƓĲƖĦĲŔƻĲĬШĦŸƚƣƚЯШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЯШ
ƓĲƖĦĲŔƻĲĬШƖŔƚťƚЯШƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШőĲĬŸŰŔĦШĲƻċũƨċƣŔŸŰЮ 

ÑŸŊĲƣőĲƖЯШƣőĲƚĲШĬċƣċШƓƖŸƻŔĬĲШċШƖŸĤƨƚƣШĲůƓŔƖŔĦċũШŉŸƨŰĬċƣŔŸŰШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШĦŸŰƣĲůƓŸƖċƖǃШÖЮÉЮШ
ċƣƣŔƣƨĬĲƚШ ƣŸƽċƖĬШ ŊĲŸƣőĲƖůċũШ ĲŰĲƖŊǃЮШ ÑőĲШ ċŰċũǃƚŔƚШ ƣőċƣШ ŉŸũũŸƽƚШ ƣƖċŰƚũċƣĲƚШ ƣőĲƚĲШ ǯŰĬŔŰŊƚШ ŔŰƣŸШ
ċĦƣŔŸŰċĤũĲШŔŰƚŔŊőƣƚШŉŸƖШĬĲƻĲũŸƓĲƖƚЯШƓŸũŔĦǃůċťĲƖƚЯШƨƣŔũŔƣŔĲƚЯШƚƣċƣĲШċŊĲŰĦŔĲƚЯШċŰĬШċĬƻŸĦċƣĲƚШƚĲĲťŔŰŊШƣŸШ
ċĬƻċŰĦĲШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣШċĦƖŸƚƚШĬŔƻĲƖƚĲШƣĲĦőŰŸũŸŊŔĦċũШċŰĬШƖĲŊŔŸŰċũШĦŸŰƣĲǂƣƚЮ 

ÅĲƚƨũƣƚШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШƣőƖĲĲШƚƣċŊĲƚШƣŸШƖĲǰĲĦƣШĤŸƣőШƣőĲШƚƣƨĬǃШĬĲƚŔŊŰШċŰĬШƣőĲШċŰċũǃƣŔĦċũШŉƖċůĲƽŸƖťШ
ŸƨƣũŔŰĲĬШċĤŸƻĲЮШ[ŔƖƚƣЯШŰċƣŔŸŰċũрũĲƻĲũШƖĲƚƨũƣƚШĲƚƣċĤũŔƚőШĤċƚĲũŔŰĲШƓċƣƣĲƖŰƚШŔŰШƓƨĤũŔĦШƓƖŔŸƖŔƣŔĲƚЯШŉċůŔũŔċƖŔƣǃЯШ
ċŰĬШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШċĦƖŸƚƚШƣőĲШÖЮÉЮШÉĲĦŸŰĬЯШƖĲŊŔŸŰċũШċŰċũǃƚĲƚШőŔŊőũŔŊőƣШ
ůĲċŰŔŰŊŉƨũШƻċƖŔċƣŔŸŰШċĦƖŸƚƚШŊĲŸŊƖċƓőŔĦШċŰĬШƓŸũŔĦǃШĦŸŰƣĲǂƣƚЮШ[ŔŰċũũǃЯШƚƣċƣĲрũĲƻĲũШŔŰƚŔŊőƣƚШŉŸĦƨƚШŸŰШ
ŊĲŸƣőĲƖůċũрƖĲũĲƻċŰƣШƚƣċƣĲƚШŔŰĦũƨĬĲĬШŔŰШƣőĲШŸƻĲƖƚċůƓũĲĬШĬĲƚŔŊŰЯШƓƖŸƻŔĬŔŰŊШƣċƖŊĲƣĲĬЯШĬĲƓũŸǃůĲŰƣр
ƖĲũĲƻċŰƣШƓĲƖƚƓĲĦƣŔƻĲƚЮ  



 

ÂċŊĲШ҇ШΝΦШ 

ΡЮ  ċƣŔŸŰċũрxĲƻĲũШÅĲƚƨũƣƚ 

 

ΡЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

ƣШƣőĲШŰċƣŔŸŰċũШũĲƻĲũЯШƖĲƚƓŸŰĬĲŰƣƚШĬĲůŸŰƚƣƖċƣĲШĦũĲċƖШċŰĬШĦŸŰƚŔƚƣĲŰƣШƓƖŔŸƖŔƣŔĲƚШƽőĲŰШĲƻċũƨċƣŔŰŊШ
ĲŰĲƖŊǃШƚǃƚƣĲůƚШы[ŔŊƨƖĲШΞьЮШ ĦƖŸƚƚШƣőĲШŉƨũũШƚċůƓũĲЯШċǭŸƖĬċĤŔũŔƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƚċŉĲƣǃШŉŸƖШőƨůċŰƚШ
ĲůĲƖŊĲШċƚШƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШċƣƣƖŔĤƨƣĲƚШŊƨŔĬŔŰŊШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰЮШÑőĲƚĲШċƣƣƖŔĤƨƣĲƚШŉŸƖůШċШƓƖċĦƣŔĦċũШ
ĤċƚĲũŔŰĲШċŊċŔŰƚƣШƽőŔĦőШċũũШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚуŔŰĦũƨĬŔŰŊШŊĲŸƣőĲƖůċũуċƖĲШŔůƓũŔĦŔƣũǃШċƚƚĲƚƚĲĬЮ 

ƣƣƖŔĤƨƣĲƚШƖĲũċƣĲĬШƣŸШĲŰƻŔƖŸŰůĲŰƣċũШƓĲƖŉŸƖůċŰĦĲЯШƚƨĦőШċƚШũŸƽШĦũŔůċƣĲШŔůƓċĦƣШċŰĬШƚċŉĲƣǃШŉŸƖШ
ĲĦŸƚǃƚƣĲůƚЯШċũƚŸШƖċŰťШőŔŊőũǃШĤƨƣШŊĲŰĲƖċũũǃШŉŸũũŸƽШĦŸƖĲШĲĦŸŰŸůŔĦШċŰĬШƖĲũŔċĤŔũŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШ
ƣƣƖŔĤƨƣĲƚШ ƚƨĦőШ ċƚШ ŢŸĤШ ĦƖĲċƣŔŸŰЯШ ċĦĦĲƚƚŔĤŔũŔƣǃЯШ ċŰĬШ ůŔŰŔůċũШ ũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШ ƣĲŰĬШ ƣŸШ ĤĲШ

ƚĲĦŸŰĬċƖǃЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƽőŔũĲШƣőĲƚĲШŉċĦƣŸƖƚШůċƣƣĲƖЯШƣőĲǃШċƖĲШũĲƚƚШĦĲŰƣƖċũШƣŸШŔŰŔƣŔċũШŢƨĬŊůĲŰƣƚШċĤŸƨƣШ
ĲŰĲƖŊǃШƚǃƚƣĲůƚЮ 

[ŔŊƨƖĲШΞШ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮё ċƣŔŸŰċũцxĲƻĲũђ 

 

ÑőĲƚĲШƖĲƚƨũƣƚШƖĲƻĲċũШċШĦƖƨĦŔċũШŔŰƚŔŊőƣШŉŸƖШƣőĲШŊĲŸƣőĲƖůċũШƚĲĦƣŸƖаШƣőĲШċƣƣƖŔĤƨƣĲƚШ ůĲƖŔĦċŰƚШƓƖŔŸƖŔƣŔǍĲШ
ůŸƚƣуċǭŸƖĬċĤŔũŔƣǃЯШ ƚċŉĲƣǃЯШ ċŰĬШ ƖĲũŔċĤŔũŔƣǃуċƖĲШ ƣőĲШ ƚċůĲШ ċƣƣƖŔĤƨƣĲƚШ ƽőĲƖĲШ ŊĲŸƣőĲƖůċũШ
ƣĲĦőŰŸũŸŊŔĲƚШŊĲŰĲƖċũũǃШƓĲƖŉŸƖůШƻĲƖǃШƽĲũũЮ 

]ĲŸƣőĲƖůċũШƚǃƚƣĲůƚШċƖĲа 

¶ ĦŸƚƣрƚƣċĤũĲШċŰĬШĦŸůƓĲƣŔƣŔƻĲШŸƻĲƖШƣőĲШũŸŰŊШƣĲƖůЯ 

¶ ŔŰőĲƖĲŰƣũǃШƚċŉĲШƽŔƣőШůŔŰŔůċũШŸƓĲƖċƣŔŸŰċũШƖŔƚťЯШċŰĬ 

¶ ƖĲũŔċĤũĲШŔŰШċũũШƚĲċƚŸŰƚШċŰĬШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЮ 

ÑőŔƚШċũŔŊŰůĲŰƣШƚőŸƽƚШƣőċƣШŊĲŸƣőĲƖůċũШŔƚШƽĲũũШƓŸƚŔƣŔŸŰĲĬШƣŸШůĲĲƣШƣőĲШƓƨĤũŔĦќƚШĦŸƖĲШĲǂƓĲĦƣċƣŔŸŰƚШŉŸƖШ
ċŰШĲŰĲƖŊǃШƚŸũƨƣŔŸŰЮШcŸƽĲƻĲƖЯШƣőĲШĦőċũũĲŰŊĲШŉŸƖШƣőĲШŔŰĬƨƚƣƖǃШŔƚШŰŸƣШƣĲĦőŰŔĦċũШƓĲƖŉŸƖůċŰĦĲЯШĤƨƣШ



 

ÂċŊĲШ҇ШΞΜШ 

ƻŔƚŔĤŔũŔƣǃШċŰĬШƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊЮШ~ċŰǃШ ůĲƖŔĦċŰƚШƚŔůƓũǃШőċƻĲШŰŸƣШǃĲƣШĦŸŰŰĲĦƣĲĬШƣőĲŔƖШĲŰĲƖŊǃШ
ƓƖŔŸƖŔƣŔĲƚШƽŔƣőШƽőċƣШŊĲŸƣőĲƖůċũШĦċŰШĬĲũŔƻĲƖЮШÑőŔƚШůċťĲƚШŔƣШĲƚƚĲŰƣŔċũЯШŔŰШƣőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰƚЯШƣŸШ
ĲǂƓũŸƖĲШ őŸƽШ ŉċůŔũŔċƖШ ƣőĲШ ƓƨĤũŔĦШ ŔƚШ ƽŔƣőШ ŊĲŸƣőĲƖůċũШ ƣĲĦőŰŸũŸŊŔĲƚШ ċŰĬШ őŸƽШ ƣőŔƚШ ƚőċƓĲƚШ ƣőĲŔƖШ
ƓĲƖĦĲƓƣŔŸŰƚЮ 

ΡЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

 ċƣŔŸŰċũШŉċůŔũŔċƖŔƣǃШũĲƻĲũƚШƻċƖǃШƚƨĤƚƣċŰƣŔċũũǃШċĦƖŸƚƚШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЮШÉŸũċƖШċŰĬШƽŔŰĬШĲŰĲƖŊǃШ
ċƖĲШƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШƽŔĬĲƚƓƖĲċĬШĬĲƓũŸǃůĲŰƣЯШƻŔƚŔĤŔũŔƣǃЯШċŰĬШƓƖĲƚĲŰĦĲШ
ŔŰШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲЮШcǃĬƖŸƓŸƽĲƖШċŰĬШŰƨĦũĲċƖШĲŰĲƖŊǃШƚőŸƽШůŸĬĲƖċƣĲШŉċůŔũŔċƖŔƣǃЯШƽőŔũĲШĤŔŸĲŰĲƖŊǃШċŰĬШ
ŰċƣƨƖċũШŊċƚШƽŔƣőШĦċƖĤŸŰШĦċƓƣƨƖĲШċƖĲШũĲƚƚШƽĲũũШťŰŸƽŰЮ 

fŰШĦŸŰƣƖċƚƣЯШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШĲǂőŔĤŔƣƚШƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖШŉċůŔũŔċƖŔƣǃШƣőċŰШůŸƚƣШŸƣőĲƖШĦũĲċŰШĲŰĲƖŊǃШ
ƚŸƨƖĦĲƚЮШ ШƚƨĤƚƣċŰƣŔċũШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШŸŰũǃШƚũŔŊőƣũǃШŉċůŔũŔċƖШыŸƖШŰŸƣШŉċůŔũŔċƖШċƣШċũũьШ
ƽŔƣőШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЮШÑőŔƚШŉċůŔũŔċƖŔƣǃШŊċƓШőŔŊőũŔŊőƣƚШċШƚƣƖƨĦƣƨƖċũШƻŔƚŔĤŔũŔƣǃШŔƚƚƨĲШƖċƣőĲƖШƣőċŰШ
ċŰШċƣƣŔƣƨĬŔŰċũШŸŰĲаШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШũċƖŊĲũǃШŸƨƣƚŔĬĲШĲƻĲƖǃĬċǃШƓƨĤũŔĦШĲǂƓĲƖŔĲŰĦĲШĦŸůƓċƖĲĬШƣŸШ
ůŸƖĲШƻŔƚŔĤũĲШƖĲŰĲƽċĤũĲƚЮ 

[ŔŊƨƖĲШΟШ 
 ċƣŔŸŰċũцxĲƻĲũЮÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚ 

 

ÑőĲƚĲШǯŰĬŔŰŊƚШőŔŊőũŔŊőƣШċШƚŔŊŰŔǯĦċŰƣШƻŔƚŔĤŔũŔƣǃШŊċƓЮШ]ĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШƓĲƖŉŸƖůШƚƣƖŸŰŊũǃШŸŰШ
ůċŰǃШŸŉШƣőĲШċƣƣƖŔĤƨƣĲƚШ ůĲƖŔĦċŰƚШƻċũƨĲШůŸƚƣЯШƚƨĦőШċƚШċǭŸƖĬċĤŔũŔƣǃЯШƚċŉĲƣǃЯШċŰĬШƖĲũŔċĤŔũŔƣǃЯШĤƨƣШ
ƖĲũċƣŔƻĲũǃШŉĲƽШƓĲŸƓũĲШőċƻĲШĲŰĦŸƨŰƣĲƖĲĬШŊĲŸƣőĲƖůċũШŔŰШƣőĲŔƖШĬċŔũǃШũŔƻĲƚШŸƖШƚĲĲŰШĦũĲċƖШĲǂƓũċŰċƣŔŸŰƚШŸŉШ
őŸƽШŔƣШƽŸƖťƚЮШxŸƽШŉċůŔũŔċƖŔƣǃШĬŸĲƚШŰŸƣШŔŰĬŔĦċƣĲШŸƓƓŸƚŔƣŔŸŰбШŔŰƚƣĲċĬЯШŔƣШƚŔŊŰċũƚШċШůċŢŸƖШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШ
ĤƖŸċĬĲƖШċƽċƖĲŰĲƚƚШċŰĬШůŸƖĲШĲǭĲĦƣŔƻĲШĦŸůůƨŰŔĦċƣŔŸŰЮ 



 

ÂċŊĲШ҇ШΞΝШ 

ΡЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

7ĲǃŸŰĬШŉċůŔũŔċƖŔƣǃЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШƨŰĬĲƖƚƣċŰĬШőŸƽШƓŸƚŔƣŔƻĲũǃШ ůĲƖŔĦċŰƚШĲƻċũƨċƣĲШŊĲŸƣőĲƖůċũШ
ƣĲĦőŰŸũŸŊŔĲƚШƽőĲŰШƣőĲǃШċƖĲШƓƖĲƚĲŰƣĲĬШƽŔƣőШĦũĲċƖШŔŰŉŸƖůċƣŔŸŰЮШÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШċШĦŸƖĲШĦŸŰĬŔƣŔŸŰШ
ŉŸƖШƚƨĦĦĲƚƚŉƨũШĬĲƓũŸǃůĲŰƣЮШ[ŔŊƨƖĲШΠШƓƖĲƚĲŰƣƚШŰċƣŔŸŰċũШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲƚШŉŸƖШƣőĲШƣőƖĲĲШŊĲŸƣőĲƖůċũШ
ƚǃƚƣĲůƚШŔŰĦũƨĬĲĬШŔŰШƣőĲШƚƣƨĬǃЮ 

[ŔŊƨƖĲШΠШ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮċĦƖŸƚƚЮƣőĲЮÖдÉд 

 

ĦƖŸƚƚШ ƣőĲШ ÖЮÉЮЯШ ƚŸĦŔċũШ ċĦĦĲƓƣċŰĦĲШ ũĲƻĲũƚШ ŸŉШ ŊĲŸƣőĲƖůċũШ ƚǃƚƣĲůƚШ ċƖĲШ ĦũŸƚĲũǃШ ĦũƨƚƣĲƖĲĬШ ċŰĬШ
ůŸĬĲƖċƣĲũǃШƓŸƚŔƣŔƻĲЯШĲƻĲŰШƣőŸƨŊőШƓƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƽŔƣőШƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚШƖĲůċŔŰƚШƖĲũċƣŔƻĲũǃШ
ũŔůŔƣĲĬЮШcǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲĦĲŔƻĲШƣőĲШőŔŊőĲƚƣШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШċƚƚŸĦŔċƣŔŸŰШ
ƽŔƣőШũŸŰŊрƚƣċŰĬŔŰŊШŊĲŸƣőĲƖůċũШƓŸƽĲƖШƨƚĲШŔŰШĦĲƖƣċŔŰШƖĲŊŔŸŰƚЮШ]ĲŸĲǂĦőċŰŊĲШŉŸũũŸƽƚШĦũŸƚĲũǃЯШƚƨƓƓŸƖƣĲĬШ
ĤǃШƣőĲШƓĲƖĦĲƓƣŔŸŰШƣőċƣШŊƖŸƨŰĬрƚŸƨƖĦĲШőĲċƣШƓƨůƓƚШċƖĲШƚċŉĲЯШĬŸůĲƚƣŔĦЯШċŰĬШƖĲũŔċĤũĲЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШ
ŊĲŸƣőĲƖůċũШőċƚШƚũŔŊőƣũǃШũŸƽĲƖШċĦĦĲƓƣċŰĦĲЯШƽőŔĦőШŔƚШĲǂƓĲĦƣĲĬШŊŔƻĲŰШŔƣƚШĲůĲƖŊŔŰŊШƚƣċƣƨƚШċŰĬШũŔůŔƣĲĬШ
ƓƨĤũŔĦШĲǂƓŸƚƨƖĲЮ 

ÑőĲШŰċƖƖŸƽШƚƓƖĲċĬШĤĲƣƽĲĲŰШƣőĲШƣőƖĲĲШƚĦŸƖĲƚШŔŰĬŔĦċƣĲƚШƣőċƣШ ůĲƖŔĦċŰƚШƣĲŰĬШƣŸШĲƻċũƨċƣĲШŊĲŸƣőĲƖůċũШ
ƣĲĦőŰŸũŸŊŔĲƚШŔŰШċШŊĲŰĲƖċũũǃШŉċƻŸƖċĤũĲШƽċǃШƽőĲŰШƓƖĲƚĲŰƣĲĬШƽŔƣőШĦũĲċƖШŔŰŉŸƖůċƣŔŸŰЮШìőŔũĲШƚŸĦŔċũШ
ċĦĦĲƓƣċŰĦĲШƻċƖŔĲƚШƚũŔŊőƣũǃШĤǃШƣĲĦőŰŸũŸŊǃШƣǃƓĲЯШƣőĲШŸƻĲƖċũũШƓċƣƣĲƖŰШƚőŸƽƚШċШƓŸƚŔƣŔƻĲШĤċƚĲũŔŰĲШċĦƖŸƚƚШ
ƣőĲШĤŸċƖĬЮ 

ΡЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

ÅĲŊƖĲƚƚŔŸŰШ ċŰċũǃƚŔƚШ ŔĬĲŰƣŔǯĲƚШ ċШ ĦŸŰƚŔƚƣĲŰƣШ ƚĲƣШ ŸŉШ ƓƖĲĬŔĦƣŸƖƚШ ƚőċƓŔŰŊШ ŰċƣŔŸŰċũрũĲƻĲũШ ƚŸĦŔċũШ
ċĦĦĲƓƣċŰĦĲШ ŸŉШ ŊĲŸƣőĲƖůċũШ ƚǃƚƣĲůƚЮШ ĦƖŸƚƚШ ƣĲĦőŰŸũŸŊŔĲƚЯШ ƓĲƖĦĲŔƻĲĬШ ĤĲŰĲǯƣƚШ ĲůĲƖŊĲШ ċƚШ ƣőĲШ
ƚƣƖŸŰŊĲƚƣШ ċŰĬШ ůŸƚƣШ ƚƣċĤũĲШ ƓƖĲĬŔĦƣŸƖШ ŸŉШ ċĦĦĲƓƣċŰĦĲЮШ ÉƨĤŢĲĦƣŔƻĲШ ŰŸƖůƚуƣőĲШ ƓĲƖĦĲƓƣŔŸŰШ ƣőċƣШ
ŔůƓŸƖƣċŰƣШŸƣőĲƖƚШƚƨƓƓŸƖƣШŊĲŸƣőĲƖůċũуċũƚŸШƚőŸƽШċШƚƣƖŸŰŊШƓŸƚŔƣŔƻĲШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШċĦĦĲƓƣċŰĦĲЮ 

[ċůŔũŔċƖŔƣǃШċŰĬШƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚШƓũċǃШƚĲĦŸŰĬċƖǃШĤƨƣШůĲċŰŔŰŊŉƨũШƖŸũĲƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШũĲƚƚШŉċůŔũŔċƖШ
ƚǃƚƣĲůШƣǃƓĲƚЮШfŰШĦŸŰƣƖċƚƣЯШƓĲƖĦĲŔƻĲĬШƖŔƚťƚШċŰĬШƓĲƖĦĲŔƻĲĬШĦŸƚƣƚШƚőŸƽШƽĲċťĲƖШċŰĬШũĲƚƚШĦŸŰƚŔƚƣĲŰƣШ
ċƚƚŸĦŔċƣŔŸŰƚШƽŔƣőШċĦĦĲƓƣċŰĦĲШċƣШƣőĲШŰċƣŔŸŰċũШũĲƻĲũЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШŸƓƓŸƚŔƣŔŸŰШŔƚШŰŸƣШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШ
ĤǃШŊĲŰĲƖċũŔǍĲĬШƖŔƚťШŸƖШĦŸƚƣШĦŸŰĦĲƖŰƚЮ 



 

ÂċŊĲШ҇ШΞΞШ 

§ƻĲƖċũũЯШƣőĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШċĦĦĲƓƣċŰĦĲШŔƚШƚőċƓĲĬШůŸƖĲШĤǃШƓŸƚŔƣŔƻĲШĲƻċũƨċƣŔŸŰƚуĤĲŰĲǯƣƚЯШ
ƚŸĦŔċũШ ĲŰĬŸƖƚĲůĲŰƣЯШ ċŰĬШ ŉċŔƖŰĲƚƚуƣőċŰШ ĤǃШ ŉĲċƖШ ŸƖШ ƖĲƚŔƚƣċŰĦĲЮШ ÑőŔƚШ ƓċƣƣĲƖŰШ ƨŰĬĲƖƚĦŸƖĲƚШ ƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШĤĲŰĲǯƣрŉŸĦƨƚĲĬШĦŸůůƨŰŔĦċƣŔŸŰШċŰĬШƣƖƨƚƣрĤƨŔũĬŔŰŊШƚƣƖċƣĲŊŔĲƚШŸƻĲƖШƖŔƚťрĦĲŰƣĲƖĲĬШ
ůĲƚƚċŊŔŰŊЮ 

ìőŔũĲШƣőĲƚĲШŰċƣŔŸŰċũрũĲƻĲũШƖĲƚƨũƣƚШĲƚƣċĤũŔƚőШĦũĲċƖШĤċƚĲũŔŰĲШƓċƣƣĲƖŰƚЯШċĦĦĲƓƣċŰĦĲШċŰĬШŉċůŔũŔċƖŔƣǃШƻċƖǃШ
ċĦƖŸƚƚШŊĲŸŊƖċƓőŔĦШĦŸŰƣĲǂƣƚЮШÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰШĲǂċůŔŰĲƚШőŸƽШƣőĲƚĲШƓċƣƣĲƖŰƚШĬŔǭĲƖШċĦƖŸƚƚШÖЮÉЮШ
ƖĲŊŔŸŰƚШċŰĬШťĲǃШƚƣċƣĲƚЮ 

  



 

ÂċŊĲШ҇ШΞΟШ 

ΣЮ ÅĲŊŔŸŰċũШÅĲƚƨũƣƚШы[ŔƻĲШÅĲŊŔŸŰƚь 
 

ΣЮΝЮ ~ŸƨŰƣċŔŰШìĲƚƣШѼШ9ĲŰƣƖċũШÂũċŔŰƚ 
ÑőŔƚШƖĲŊŔŸŰШőċƚШĲũĲƻċƣĲĬШŊĲŸƣőĲƖůċũШƓŸƣĲŰƣŔċũЯШŔŰĦũƨĬŔŰŊШƚƣƖŸŰŊШƓƖŸƚƓĲĦƣƚШŉŸƖШƚĲĬŔůĲŰƣċƖǃрĤċƚŔŰШ
ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƚƨƓƓŸƖƣШƖƨƖċũШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ 

[ŸƖШƣőŔƚШƚƣƨĬǃЯШƣőĲШ~ŸƨŰƣċŔŰШìĲƚƣШѼШ9ĲŰƣƖċũШÂũċŔŰƚШƖĲŊŔŸŰШŔŰĦũƨĬĲƚШƣőĲШŉŸũũŸƽŔŰŊШƚƣċƣĲƚа 

ƖŔǍŸŰċШы üьЯШ~ŸŰƣċŰċШы~ÑьЯШìǃŸůŔŰŊШыìòьЯШÉŸƨƣőШ?ċťŸƣċШыÉ?ьЯШ ĲĤƖċƚťċШы EьЯШuċŰƚċƚШыuÉьЯШċŰĬШ
§ťũċőŸůċШы§uьЮ 

ΣЮΝЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

ÅĲƚŔĬĲŰƣƚШŔŰШƣőŔƚШƖĲŊŔŸŰШƓƖŔŸƖŔƣŔǍĲШĲŰĲƖŊǃШċƣƣƖŔĤƨƣĲƚШŔŰШƽċǃƚШƣőċƣШũċƖŊĲũǃШůŔƖƖŸƖШŰċƣŔŸŰċũШƓċƣƣĲƖŰƚШы[ŔŊƨƖĲШ
ΡьЮШ ǭŸƖĬċĤŔũŔƣǃЯШőƨůċŰШƚċŉĲƣǃЯШċŰĬШƖĲũŔċĤŔũŔƣǃШĲůĲƖŊĲШċƚШƣőĲШƚƣƖŸŰŊĲƚƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШőŔŊőũŔŊőƣŔŰŊШċШ
ƓƖĲŉĲƖĲŰĦĲШ ŉŸƖШ ĲŰĲƖŊǃШ ƚǃƚƣĲůƚШ ƣőċƣШ ċƖĲШ ƚƣċĤũĲЯШ ƚċŉĲЯШ ċŰĬШ ĦŸƚƣрĲǭĲĦƣŔƻĲЮШ ~ŔĬрƣŔĲƖШ ƓƖŔŸƖŔƣŔĲƚу
ċĦĦĲƚƚŔĤŔũŔƣǃЯШŢŸĤШĦƖĲċƣŔŸŰЯШċŰĬШĲĦŸƚǃƚƣĲůШƚċŉĲƣǃуƖĲǰĲĦƣШċШĤũĲŰĬШŸŉШƓƖċĦƣŔĦċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ĦŸŰĦĲƖŰƚЮ 

9ũŔůċƣĲШ ŔůƓċĦƣШ ċŰĬШ ũċŰĬƚĦċƓĲШ ĬŔƚƖƨƓƣŔŸŰШ ƖċŰťШ ũŸƽĲƚƣЮШ ÑőŔƚШ ĬŸĲƚШ ŰŸƣШ ŔŰĬŔĦċƣĲШ ĬŔƚƖĲŊċƖĬШ ŉŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШŔƚƚƨĲƚбШƖċƣőĲƖЯШĲĦŸŰŸůŔĦШċŰĬШƚċŉĲƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲůċŔŰШƣőĲШůŸƖĲШŔůůĲĬŔċƣĲШ
ĬƖŔƻĲƖƚШŸŉШĬĲĦŔƚŔŸŰрůċťŔŰŊЮ 

ÑőĲƚĲШƓƖŔŸƖŔƣŔĲƚШċũŔŊŰШĦũŸƚĲũǃШƽŔƣőШĦŸƖĲШƚƣƖĲŰŊƣőƚШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƚƨŊŊĲƚƣŔŰŊШƚƣƖŸŰŊШƓŸƣĲŰƣŔċũШ
ƖĲƚŸŰċŰĦĲШċƚШŉċůŔũŔċƖŔƣǃШċŰĬШƻŔƚŔĤŔũŔƣǃШŔůƓƖŸƻĲЮ 

[ŔŊƨƖĲШΡШ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ~ŸƨŰƣċŔŰЮìĲƚƣЮ҂Ю9ĲŰƣƖċũЮÂũċŔŰƚЮÅĲŊŔŸŰ 

 



 

ÂċŊĲШ҇ШΞΠШ 

ΣЮΝЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

[ċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШ~ŸƨŰƣċŔŰШìĲƚƣШѼШ9ĲŰƣƖċũШÂũċŔŰƚШŔƚШƖĲũċƣŔƻĲũǃШũŸƽаШŰĲċƖũǃШ
ΟΜӖШŸŉШƖĲƚŔĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШљŰŸƣШċƣШċũũШŉċůŔũŔċƖЯњШċŰĬШŸŰũǃШċĤŸƨƣШΝΥӖШĬĲƚĦƖŔĤĲШƣőĲůƚĲũƻĲƚШċƚШљƻĲƖǃњШ
ŸƖШљĲǂƣƖĲůĲũǃњШŉċůŔũŔċƖЮШÑőŔƚШƓċƣƣĲƖŰШŔƚШƚŔůŔũċƖШƣŸШŰċƣŔŸŰċũШƖĲƚƨũƣƚЯШƖĲǰĲĦƣŔŰŊШũŔůŔƣĲĬШƖĲŊŔŸŰċũШƻŔƚŔĤŔũŔƣǃШ
ŸŉШŊĲŸƣőĲƖůċũШƓƖŸŢĲĦƣƚЮШ7ǃШĦŸŰƣƖċƚƣЯШƚŸũċƖЯШƽŔŰĬЯШċŰĬШőǃĬƖŸƓŸƽĲƖШċƖĲШŉċƖШůŸƖĲШƽŔĬĲũǃШƖĲĦŸŊŰŔǍĲĬЮШ
fŰĦƖĲċƚŔŰŊШƓƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƖĲůċŔŰƚШċШťĲǃШƚƣĲƓШŉŸƖШƚƣƖĲŰŊƣőĲŰŔŰŊШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШċĦĦĲƓƣċŰĦĲШŸŉШ
ŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔŰШƣőŔƚШƖĲŊŔŸŰЮ 

[ŔŊƨƖĲШΣШ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮƣőĲЮ~ŸƨŰƣċŔŰЮìĲƚƣЮ҂Ю9ĲŰƣƖċũЮÂũċŔŰƚЮÅĲŊŔŸŰ 

 

ΣЮΝЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔŰШƣőĲШ~ŸƨŰƣċŔŰШìĲƚƣШѼШ9ĲŰƣƖċũШÂũċŔŰƚШŔƚШůŸĬĲƖċƣĲũǃШ
ƓŸƚŔƣŔƻĲШċŰĬШĦũŸƚĲũǃШĦũƨƚƣĲƖĲĬШċĦƖŸƚƚШƣőĲШƣőƖĲĲШƚǃƚƣĲůШƣǃƓĲƚШы[ŔŊƨƖĲШΤьЮШcǃĬƖŸƣőĲƖůċũШƖĲĦĲŔƻĲƚШƣőĲШ
őŔŊőĲƚƣШƚĦŸƖĲШŔŰШƣőĲШƖĲŊŔŸŰЯШƽŔƣőШŊĲŸĲǂĦőċŰŊĲШŢƨƚƣШĤĲőŔŰĬЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŔƚШƚũŔŊőƣũǃШ
ũŸƽĲƖуĤƨƣШƚƣŔũũШƓŸƚŔƣŔƻĲуƖĲǰĲĦƣŔŰŊШŔƣƚШĲůĲƖŊŔŰŊШƚƣċƣƨƚШċŰĬШĦŸůƓċƖċƣŔƻĲũǃШũŸƽШƻŔƚŔĤŔũŔƣǃЮ 

§ƻĲƖċũũЯШƣőĲШƖĲŊŔŸŰШƚőŸƽƚШċШŊĲŰĲƖċũũǃШŉċƻŸƖċĤũĲШĤċƚĲũŔŰĲШƣŸƽċƖĬШŊĲŸƣőĲƖůċũЯШƚƨŊŊĲƚƣŔŰŊШƚƣƖŸŰŊШ
ƓŸƣĲŰƣŔċũШŉŸƖШŔŰĦƖĲċƚĲĬШƚƨƓƓŸƖƣШċƚШċƽċƖĲŰĲƚƚШŊƖŸƽƚЮ 



 

ÂċŊĲШ҇ШΞΡШ 

[ŔŊƨƖĲШΤШ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ~ŸƨŰƣċŔŰЮìĲƚƣЮ҂Ю9ĲŰƣƖċũЮÂũċŔŰƚЮÅĲŊŔŸŰ 

 

ΣЮΝЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

ÑőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШƣőĲШ~ŸƨŰƣċŔŰШìĲƚƣШѼШ9ĲŰƣƖċũШÂũċŔŰƚШƖĲŊŔŸŰШƻċƖǃШ
ƚŸůĲƽőċƣШċĦƖŸƚƚШƣőĲШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚЯШĤƨƣШƚĲƻĲƖċũШĦŸŰƚŔƚƣĲŰƣШƣőĲůĲƚШĲůĲƖŊĲЮ 

]ĲŸĲǂĦőċŰŊĲШċŰĬШcǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőċƖĲШċШƚŔůŔũċƖШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШĬƖŔƻĲƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲШůĲċŰŔŰŊŉƨũũǃЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШƖŔƚťƚШƚőŸƽШũŔƣƣũĲШŔŰǰƨĲŰĦĲШċƣШƣőŔƚШƚƣċŊĲЮ 

 Ĳǂƣр]ĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚőŸƽƚШċШĬŔǭĲƖĲŰƣШƓƖŸǯũĲа 

¶ §ŰũǃШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚШċƖĲШƚŔŊŰŔǯĦċŰƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃЯШĤĲŰĲǯƣƚЯШƖŔƚťƚЯШĦŸƚƣƚЯШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚЯШċŰĬШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċƖĲШŰŸƣШ
ƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШũŔůŔƣĲĬШƓƨĤũŔĦШċƽċƖĲŰĲƚƚШĦŸŰƚƣƖċŔŰƚШƣőĲШƖŸũĲШŸŉШƣőĲƚĲШ
ŉċĦƣŸƖƚЮ 

ĦƖŸƚƚШċũũШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƓĲƖĦĲŔƻĲĬШƖŔƚťƚШƖĲůċŔŰШƽĲċťĲƖШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲШĦŸůƓċƖĲĬШ
ƽŔƣőШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЯШƚŸĦŔċũШŰŸƖůƚЯШċŰĬШŉċŔƖŰĲƚƚуƖĲǰĲĦƣŔŰŊШũŸƽШƓƨĤũŔĦШƻŔƚŔĤŔũŔƣǃШƖċƣőĲƖШƣőċŰШ
ŔƖƖĲũĲƻċŰĦĲЮШ§ƻĲƖċũũЯШƣőĲШƖĲƚƨũƣƚШƚƨŊŊĲƚƣШƣőċƣШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШůċƣƨƖĲШƣĲĦőŰŸũŸŊŔĲƚЯШƚƨĦőШċƚШ
ŊĲŸĲǂĦőċŰŊĲШċŰĬШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚЯШŔƚШƓƖŔůċƖŔũǃШƚőċƓĲĬШĤǃШƣċŰŊŔĤũĲШċĬƻċŰƣċŊĲƚШċŰĬШŔŰĦƖĲċƚŔŰŊШ
ŉċůŔũŔċƖŔƣǃЮШfŰШĦŸŰƣƖċƚƣЯШċĦĦĲƓƣċŰĦĲШŸŉШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШĬĲƓĲŰĬƚШůŸƖĲШ
ƚƣƖŸŰŊũǃШŸŰШƣƖƨƚƣЯШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŉċŔƖŰĲƚƚЯШċŰĬШƚŸĦŔċũШĦƨĲƚЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲŔƖШĲċƖũǃрƚƣċŊĲШƚƣċƣƨƚШŔŰШ
ƣőĲШƓƨĤũŔĦШĦŸŰƚĦŔŸƨƚŰĲƚƚЮ 

 



 

ÂċŊĲШ҇ШΞΣШ 

ΣЮΞЮ ]ƖĲċƣШxċťĲƚШ 
ÑőĲШ ]ƖĲċƣШ xċťĲƚШ ƖĲŊŔŸŰШ ŔƚШ ĦőċƖċĦƣĲƖŔǍĲĬШ ĤǃШ őŔŊőШ ŔŰĬƨƚƣƖŔċũШ ĲŰĲƖŊǃШ ĬĲůċŰĬЯШ ċůĤŔƣŔŸƨƚШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰШŊŸċũƚЯШċŰĬШĲǂƣĲŰƚŔƻĲШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШĬŔƚƣƖŔĦƣШőĲċƣŔŰŊШċŰĬШŊƖŸƨŰĬрƚŸƨƖĦĲШőĲċƣШƓƨůƓШ
ƚǃƚƣĲůƚЮШÑőĲƚĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШůċťĲШƣőĲШƖĲŊŔŸŰШċШƚƣƖċƣĲŊŔĦċũũǃШŔůƓŸƖƣċŰƣШċƖĲċШŉŸƖШŊĲŸƣőĲƖůċũШ
ĬĲƓũŸǃůĲŰƣЯШƓċƖƣŔĦƨũċƖũǃШ ŉŸƖШ őĲċƣŔŰŊЯШ ŔŰĬƨƚƣƖŔċũШ ċƓƓũŔĦċƣŔŸŰƚЯШ ċŰĬШ ĦŸůůƨŰŔƣǃрƚĦċũĲШ ƣőĲƖůċũШ
ŰĲƣƽŸƖťƚЮШ 

[ŸƖШƣőŔƚШƚƣƨĬǃЯШƣőĲШ]ƖĲċƣШxċťĲƚШƖĲŊŔŸŰШŔŰĦũƨĬĲƚШƣőĲШŉŸũũŸƽŔŰŊШƚƣċƣĲƚа 

fũũŔŰŸŔƚШыfxьЯШfŰĬŔċŰċШыf ьЯШ~ŔĦőŔŊċŰШы~fьЯШ§őŔŸШы§cьЯШìŔƚĦŸŰƚŔŰШыìfьЯШ~ŔƚƚŸƨƖŔШы~§ьЯШċŰĬШfŸƽċШыf ьЮ 

ΣЮΞЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

EŰĲƖŊǃШƚŸƨƖĦĲШƓƖĲŉĲƖĲŰĦĲƚШŔŰШƣőĲШ]ƖĲċƣШxċťĲƚШƖĲŊŔŸŰШċƖĲШƚőċƓĲĬШƓƖŔůċƖŔũǃШĤǃШƓƖċĦƣŔĦċũШċŰĬШƚċŉĲƣǃр
ŉŸĦƨƚĲĬШĦŸŰƚŔĬĲƖċƣŔŸŰƚШы[ŔŊƨƖĲШΥьЮШ ǭŸƖĬċĤŔũŔƣǃШŔƚШƣőĲШőŔŊőĲƚƣрƖċŰťŔŰŊШċƣƣƖŔĤƨƣĲЯШƖĲǰĲĦƣŔŰŊШƣőĲШƖĲŊŔŸŰќƚШ
ũċƖŊĲШŔŰĬƨƚƣƖŔċũШĤċƚĲЯШőŔŊőШőĲċƣŔŰŊШĬĲůċŰĬЯШċŰĬШƚĲŰƚŔƣŔƻŔƣǃШƣŸШĲŰĲƖŊǃШĦŸƚƣƚЮШÉċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШ
ƖĲũŔċĤŔũŔƣǃШŉŸũũŸƽШĦũŸƚĲũǃЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬĲƓĲŰĬċĤũĲШċŰĬШƚĲĦƨƖĲШĲŰĲƖŊǃШƚǃƚƣĲůƚу
ƓċƖƣŔĦƨũċƖũǃШŔŰШƚƣċƣĲƚШƽŔƣőШċŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШĦŸũĬШƽŔŰƣĲƖƚЮ 

ÉĲĦŸŰĬċƖǃШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШċĦĦĲƚƚŔĤŔũŔƣǃЯШĲĦŸƚǃƚƣĲůШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШŢŸĤШĦƖĲċƣŔŸŰЯШƽőŔũĲШũŸƽШĦũŔůċƣĲШ
ŔůƓċĦƣШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШƖċŰťШũŸƽĲƖШĤƨƣШƚƣŔũũШĦŸŰƣƖŔĤƨƣĲШƣŸШŸƻĲƖċũũШĲƻċũƨċƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƖĲƚŔĬĲŰƣƚШŸŉШƣőĲШ]ƖĲċƣШxċťĲƚШƖĲŊŔŸŰШƓƖŔŸƖŔƣŔǍĲШĲŰĲƖŊǃШƚǃƚƣĲůƚШƣőċƣШċƖĲШĦŸƚƣрĲǭĲĦƣŔƻĲЯШƚċŉĲЯШ
ċŰĬШ ĦŸŰƚŔƚƣĲŰƣũǃШ ƖĲũŔċĤũĲЯШ ċũŔŊŰŔŰŊШ ƽŔƣőШ ĤŸƣőШ ŔŰĬƨƚƣƖŔċũШ ƖĲƕƨŔƖĲůĲŰƣƚШ ċŰĬШ őŸƨƚĲőŸũĬШ ĲŰĲƖŊǃШ
ĲǂƓĲĦƣċƣŔŸŰƚЮ 

[ŔŊƨƖĲШΥ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ]ƖĲċƣЮxċťĲƚЮÅĲŊŔŸŰ 

 



 

ÂċŊĲШ҇ШΞΤШ 

ΣЮΞЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

[ŔŊƨƖĲШΦШƚőŸƽƚШƣőċƣШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШůŸĬĲƖċƣĲũǃШŉċůŔũŔċƖШĤƨƣШũĲƚƚШƻŔƚŔĤũĲШƣőċŰШƽŔŰĬЯШƚŸũċƖЯШċŰĬШ
ŰƨĦũĲċƖШĲŰĲƖŊǃШċĦƖŸƚƚШƣőĲШ]ƖĲċƣШxċťĲƚШƖĲŊŔŸŰЮШ ĲċƖũǃШŸŰĲрƣőŔƖĬШŸŉШƖĲƚŔĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШљŰŸƣШċƣШċũũШ
ŉċůŔũŔċƖњШƽŔƣőШŊĲŸƣőĲƖůċũЯШċŰĬШċŰŸƣőĲƖШƣőŔƖĬШŔŰĬŔĦċƣĲШŸŰũǃШƚũŔŊőƣШŉċůŔũŔċƖŔƣǃЮШfŰШĦŸŰƣƖċƚƣЯШƚŸũċƖШċŰĬШ
ƽŔŰĬШőċƻĲШƣőĲШőŔŊőĲƚƣШƖĲĦŸŊŰŔƣŔŸŰЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШƚƣƖŸŰŊШƓƖĲƚĲŰĦĲШŔŰШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲШċŰĬШƖĲŊŔŸŰċũШ
ĬĲƓũŸǃůĲŰƣЮ 

cǃĬƖŸƓŸƽĲƖШ ċŰĬШ ŰƨĦũĲċƖШ ċũƚŸШ ƚőŸƽШ őŔŊőĲƖШ ũĲƻĲũƚШ ŸŉШ ŉċůŔũŔċƖŔƣǃЯШ ũŔťĲũǃШ ũŔŰťĲĬШ ƣŸШ ũŸŰŊƚƣċŰĬŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŔŰĬƨƚƣƖŔċũШĲŰĲƖŊǃШƨƚĲШŔŰШƚƣċƣĲƚШƚƨĦőШċƚШ~ŔĦőŔŊċŰЯШ§őŔŸЯШċŰĬШfũũŔŰŸŔƚЮ 

§ƻĲƖċũũЯШŊĲŸƣőĲƖůċũШċƽċƖĲŰĲƚƚШŔƚШũŔůŔƣĲĬШĤƨƣШŰŸƣШċĤƚĲŰƣЯШƚƨŊŊĲƚƣŔŰŊШƚƨĤƚƣċŰƣŔċũШƖŸŸůШŉŸƖШŊƖŸƽƣőу
ƓċƖƣŔĦƨũċƖũǃШŊŔƻĲŰШƣőĲШƖĲŊŔŸŰќƚШƚƣƖŸŰŊШƓŸƣĲŰƣŔċũШŉŸƖШĬŔƚƣƖŔĦƣШőĲċƣŔŰŊЯШŔŰĬƨƚƣƖŔċũШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЯШċŰĬШ
ŊƖŸƨŰĬрƚŸƨƖĦĲШċƓƓũŔĦċƣŔŸŰƚЮ 

[ŔŊƨƖĲШΦ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮƣőĲЮ]ƖĲċƣЮxċťĲƚЮÅĲŊŔŸŰ 

 

ΣЮΞЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШŉŸƖШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШ]ƖĲċƣШxċťĲƚШƖĲŊŔŸŰШċƖĲШůŸĬĲƖċƣĲШċŰĬШĦũŸƚĲũǃШ
ċũŔŊŰĲĬШ ċĦƖŸƚƚШ ċũũШ ƣőƖĲĲШ ƣĲĦőŰŸũŸŊŔĲƚШ ы[ŔŊƨƖĲШ ΝΜьЮШ cǃĬƖŸƣőĲƖůċũШƖĲĦĲŔƻĲƚШ ƣőĲШ őŔŊőĲƚƣШ ċƻĲƖċŊĲШ
ċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШŊĲŸĲǂĦőċŰŊĲШċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũЮ 

ÑőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШċШĤƖŸċĬЯШƚƣċĤũĲШĤċƚĲũŔŰĲШŸŉШƚƨƓƓŸƖƣШŉŸƖШŊĲŸƣőĲƖůċũШƚŸũƨƣŔŸŰƚШŔŰШċШƖĲŊŔŸŰШƽŔƣőШ
ƚƣƖŸŰŊШŔŰĬƨƚƣƖŔċũШĲŰĲƖŊǃШŰĲĲĬƚШċŰĬШŊƖŸƽŔŰŊШŔŰƣĲƖĲƚƣШŔŰШĬĲĦċƖĤŸŰŔǍĲĬШőĲċƣЮШìőŔũĲШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ
ŊĲŸƣőĲƖůċũШƚĦŸƖĲƚШƚũŔŊőƣũǃШũŸƽĲƖЯШƣőĲШŊċƓШŔƚШƚůċũũЯШƚƨŊŊĲƚƣŔŰŊШŸƓĲŰŰĲƚƚШƣŸШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШ
ŸŰĦĲШŉċůŔũŔċƖŔƣǃШċŰĬШƻŔƚŔĤŔũŔƣǃШŔŰĦƖĲċƚĲЮ 



 

ÂċŊĲШ҇ШΞΥШ 

§ƻĲƖċũũЯШƣőĲШ]ƖĲċƣШxċťĲƚШƖĲŊŔŸŰШĬĲůŸŰƚƣƖċƣĲƚШċШŉċƻŸƖċĤũĲШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŊĲŸƣőĲƖůċũШċĬŸƓƣŔŸŰЯШƽŔƣőШ
ċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШĦŸůƓċƖċĤũĲШƣŸШŰċƣŔŸŰċũШƓċƣƣĲƖŰƚШċŰĬШĦŸŰƚŔƚƣĲŰƣШċĦƖŸƚƚШƚǃƚƣĲůШƣǃƓĲƚЮ 

[ŔŊƨƖĲШΝΜ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ]ƖĲċƣЮxċťĲƚЮÅĲŊŔŸŰ 

 

ΣЮΞЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШƣőĲШ]ƖĲċƣШxċťĲƚШÅĲŊŔŸŰЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƚőŸƽШċШĤƖŸċĬũǃШĦŸŰƚŔƚƣĲŰƣШ
ƓċƣƣĲƖŰШċĦƖŸƚƚШƣőĲШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШƚŸůĲШŔůƓŸƖƣċŰƣШĬŔǭĲƖĲŰĦĲƚШĤĲƣƽĲĲŰШůċƣƨƖĲШċŰĬШ
ĲůĲƖŊŔŰŊШƚǃƚƣĲůƚЮ 

]ĲŸĲǂĦőċŰŊĲШċŰĬШcǃĬƖŸƣőĲƖůċũШŉŸũũŸƽШċШƚŔůŔũċƖШƚƣƖƨĦƣƨƖĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШċŰĬШůŸƚƣШĦŸŰƚŔƚƣĲŰƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃЯШÂĲƖĦĲŔƻĲĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШċŰĬШ[ċŔƖŰĲƚƚШċũƚŸШƚőŸƽШ
ƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШůĲċŰŔŰŊŉƨũũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШƽĲċťĲƖШĤƨƣШŸĦĦċƚŔŸŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШ]ĲŸĲǂĦőċŰŊĲЮ 

 Ĳǂƣр]ĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШőċƚШċШůŸƖĲШƚĲũĲĦƣŔƻĲШƓƖŸǯũĲа 

¶ ĦĦĲƓƣċŰĦĲШŔƚШĬƖŔƻĲŰШůċŔŰũǃШĤǃШÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЯШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШ
[ċůŔũŔċƖŔƣǃЮ 

¶ §ƣőĲƖШŉċĦƣŸƖƚуŔŰĦũƨĬŔŰŊШĦŸƚƣЯШƖŔƚťƚЯШŉċŔƖŰĲƚƚЯШċŰĬШƚŸĦŔċũШŰŸƖůƚуċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШ
ƚŔŊŰŔǯĦċŰƣЯШũŔťĲũǃШƖĲǰĲĦƣŔŰŊШũŸƽĲƖШƓƨĤũŔĦШċƽċƖĲŰĲƚƚШċŰĬШũŔůŔƣĲĬШĬŔƖĲĦƣШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШŰĲǂƣр
ŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůƚЮ 

§ƻĲƖċũũЯШ ƣőĲƚĲШ ƖĲƚƨũƣƚШ ƚƨŊŊĲƚƣШ ƣőċƣШ ƚƨƓƓŸƖƣШ ŉŸƖШ ůċƣƨƖĲШ ŊĲŸƣőĲƖůċũШ ƣĲĦőŰŸũŸŊŔĲƚЯШ ƚƨĦőШ ċƚШ
ŊĲŸĲǂĦőċŰŊĲШċŰĬШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚЯШŔƚШƚőċƓĲĬШĤǃШċШĤƖŸċĬШƚĲƣШŸŉШĤĲũŔĲŉрĤċƚĲĬШŉċĦƣŸƖƚЮШfŰШ
ĦŸŰƣƖċƚƣЯШƚƨƓƓŸƖƣШŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШĬĲƓĲŰĬƚШƓƖŔůċƖŔũǃШŸŰШŊĲŰĲƖċũШƓŸƚŔƣŔƻĲШ
ĤĲũŔĲŉƚШċŰĬШĤċƚŔĦШũĲƻĲũƚШŸŉШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШůŸƖĲШĲůĲƖŊŔŰŊШƚƣċƣƨƚЮШ ƚШŔŰШŸƣőĲƖШƖĲŊŔŸŰƚЯШ



 

ÂċŊĲШ҇ШΞΦШ 

ƓĲƖĦĲŔƻĲĬШƖŔƚťƚШċŰĬШĦŸƚƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲůċŔŰШĦŸůƓċƖċƣŔƻĲũǃШƽĲċťШƓƖĲĬŔĦƣŸƖƚШŸŉШƚƨƓƓŸƖƣШċƣШƣőŔƚШ
ƚƣċŊĲШŸŉШƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊЮ 

 

ΣЮΟЮ ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9Ÿċƚƣ 
ÑőĲШ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣШŔƚШċШŉċƚƣрŊƖŸƽŔŰŊШƖĲŊŔŸŰШƽŔƣőШŔŰĦƖĲċƚŔŰŊШƨƖĤċŰШĦŸŸũŔŰŊШĬĲůċŰĬЯШ
ĬŔƻĲƖƚĲШĲũĲĦƣƖŔĦŔƣǃШůŔǂĲƚЯШċŰĬШőŔŊőũǃШƻċƖŔĲĬШƚƣċƣĲШĲŰĲƖŊǃШƓŸũŔĦŔĲƚЮШÑőĲƚĲШŉċĦƣŸƖƚШĦƖĲċƣĲШċШĦŸůƓũĲǂШĤƨƣШ
ƓƖŸůŔƚŔŰŊШũċŰĬƚĦċƓĲШŉŸƖШŊĲŸƣőĲƖůċũШċĬŸƓƣŔŸŰуƓċƖƣŔĦƨũċƖũǃШŉŸƖШĦŸŸũŔŰŊрĬŸůŔŰċŰƣШċƓƓũŔĦċƣŔŸŰƚЯШ
ĬŔƚƣƖŔĦƣШƚǃƚƣĲůƚЯШċŰĬШũŸŰŊрƣĲƖůШƖĲƚŔũŔĲŰĦĲШƓũċŰŰŔŰŊЮШ 

[ŸƖШ ƣőŔƚШ ƚƣƨĬǃЯШ ƣőĲШ ~ŔĬр ƣũċŰƣŔĦШ ѼШ ÉŸƨƣőĲċƚƣШ 9ŸċƚƣШ ƖĲŊŔŸŰШ ŔŰĦũƨĬĲƚШ ƣőĲШ ŉŸũũŸƽŔŰŊШ ƚƣċƣĲƚШ ċŰĬШ
ŢƨƖŔƚĬŔĦƣŔŸŰƚа 

?ĲũċƽċƖĲШы?EьЯШ~ċƖǃũċŰĬШы~?ьЯШìċƚőŔŰŊƣŸŰЯШ?Ю9ЮШы?9ьЯШéŔƖŊŔŰŔċШыé ьЯШ ŸƖƣőШ9ċƖŸũŔŰċШы 9ьЯШÉŸƨƣőШ
9ċƖŸũŔŰċШыÉ9ьЯШ]ĲŸƖŊŔċШы] ьЯШċŰĬШ[ũŸƖŔĬċШы[xьЮ 

ΣЮΟЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

EŰĲƖŊǃШƓƖŔŸƖŔƣŔĲƚШŔŰШƣőĲШ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣШċƖĲШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШƖċƓŔĬШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőЯШőŔŊőШĦŸŸũŔŰŊШĬĲůċŰĬЯШċŰĬШƚĲŰƚŔƣŔƻŔƣǃШƣŸШőŸƨƚĲőŸũĬШĲŰĲƖŊǃШĦŸƚƣƚШы[ŔŊƨƖĲШΝΝьЮШ ǭŸƖĬċĤŔũŔƣǃШŔƚШ
ƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲЯШŉŸũũŸƽĲĬШĤǃШƚċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШƖĲũŔċĤŔũŔƣǃЯШŔŰĬŔĦċƣŔŰŊШċШĦũĲċƖШƓƖĲŉĲƖĲŰĦĲШ
ŉŸƖШ ĲŰĲƖŊǃШ ƚǃƚƣĲůƚШ ƣőċƣШ ċƖĲШ ĦŸƚƣрĲǭĲĦƣŔƻĲЯШ ƚċŉĲЯШ ċŰĬШ ĬĲƓĲŰĬċĤũĲШ ƨŰĬĲƖШ ŔŰĦƖĲċƚŔŰŊШ ĬĲůċŰĬШ
ƓƖĲƚƚƨƖĲƚЮ 

sŸĤШĦƖĲċƣŔŸŰШċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃШŸĦĦƨƓǃШċШůŔĬрƣŔĲƖШƓŸƚŔƣŔŸŰЯШƖĲǰĲĦƣŔŰŊШŔŰƣĲƖĲƚƣШŔŰШũŸĦċũШĲĦŸŰŸůŔĦШ
ĤĲŰĲǯƣƚШċŰĬШĲƕƨŔƣċĤũĲШċĦĦĲƚƚЯШƽőŔũĲШĲŰƻŔƖŸŰůĲŰƣċũШċƣƣƖŔĤƨƣĲƚуĲĦŸƚǃƚƣĲůШƚċŉĲƣǃЯШũŸƽШĦũŔůċƣĲШ
ŔůƓċĦƣЯШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰуƖċŰťШũŸƽĲƖШŸƻĲƖċũũЮШÑőŔƚШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШƣőċƣШĲĦŸŰŸůŔĦШ
ċŰĬШƓĲƖƚŸŰċũШƚċŉĲƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŸƨƣƽĲŔŊőШĲŰƻŔƖŸŰůĲŰƣċũШĦƖŔƣĲƖŔċШƽőĲŰШƖĲƚŔĬĲŰƣƚШĲƻċũƨċƣĲШĲŰĲƖŊǃШ
ŸƓƣŔŸŰƚШŔŰШƣőŔƚШƖĲŊŔŸŰЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƓƖŔŸƖŔƣŔĲƚШċũŔŊŰШĦũŸƚĲũǃШƽŔƣőШťĲǃШƚƣƖĲŰŊƣőƚШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШ
ĦŸŸũŔŰŊрĬŸůŔŰċŰƣШċŰĬШĬŔƚƣƖŔĦƣрƚĦċũĲШċƓƓũŔĦċƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΟΜШ 

[ŔŊƨƖĲШΝΝ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ~ŔĬц ƣũċŰƣŔĦЮ҂ЮÉŸƨƣőĲċƚƣЮ9ŸċƚƣЮÅĲŊŔŸŰ 

 

ΣЮΟЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÂƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣШƖĲůċŔŰƚШƖĲũċƣŔƻĲũǃШ
ũŸƽШĦŸůƓċƖĲĬШƽŔƣőШůŸƖĲШƻŔƚŔĤũĲШĦũĲċŰрĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШы[ŔŊƨƖĲШΝΞьЮШ ƓƓƖŸǂŔůċƣĲũǃШŸŰĲрƣőŔƖĬШŸŉШ
ƖĲƚŔĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШљŰŸƣШċƣШċũũШŉċůŔũŔċƖњШƽŔƣőШŊĲŸƣőĲƖůċũЯШƽőŔũĲШŸŰũǃШċШƚůċũũШƚőċƖĲШĬĲƚĦƖŔĤĲШ
ƣőĲůƚĲũƻĲƚШċƚШƻĲƖǃШŸƖШĲǂƣƖĲůĲũǃШŉċůŔũŔċƖЮ 

fŰШĦŸŰƣƖċƚƣЯШƚŸũċƖШċŰĬШƽŔŰĬШƚőŸƽШƚƨĤƚƣċŰƣŔċũũǃШőŔŊőĲƖШƖĲĦŸŊŰŔƣŔŸŰЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШƽŔĬĲƚƓƖĲċĬШ
ĬĲƓũŸǃůĲŰƣШċŰĬШƚƣƖŸŰŊШƓƖĲƚĲŰĦĲШŔŰШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲЮШcǃĬƖŸƓŸƽĲƖШċŰĬШŰƨĦũĲċƖШŸĦĦƨƓǃШċШůŔĬĬũĲШ
ƓŸƚŔƣŔŸŰЯШũŔťĲũǃШŔŰǰƨĲŰĦĲĬШĤǃШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШũŸŰŊрƚƣċŰĬŔŰŊШƖĲŊŔŸŰċũШĲǂƓŸƚƨƖĲЮШ7ŔŸĲŰĲƖŊǃШ
ƚőŸƽƚШ ŉċůŔũŔċƖŔƣǃШ ũĲƻĲũƚШ ƚŔůŔũċƖШ ƣŸШ ŊĲŸƣőĲƖůċũЯШ ŔŰĬŔĦċƣŔŰŊШ ĤƖŸċĬĲƖШ ĦőċũũĲŰŊĲƚШ ŉŸƖШ ũĲƚƚШ ƻŔƚŔĤũĲШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƓŸŔŰƣШƣŸШċШĦũĲċƖШċƽċƖĲŰĲƚƚШŊċƓШƖċƣőĲƖШƣőċŰШċĦƣŔƻĲШƖĲƚŔƚƣċŰĦĲЮШ]ŔƻĲŰШƣőĲШƖĲŊŔŸŰќƚШ
ƚƣƖŸŰŊШċũŔŊŰůĲŰƣШƽŔƣőШŊĲŸƣőĲƖůċũќƚШĦŸƖĲШƚƣƖĲŰŊƣőƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШĦŸŸũŔŰŊрĬŸůŔŰċŰƣШċŰĬШĬŔƚƣƖŔĦƣр
ƚĦċũĲШ ċƓƓũŔĦċƣŔŸŰƚЯШŔŰĦƖĲċƚŔŰŊШ ƻŔƚŔĤŔũŔƣǃШ ċŰĬШ ĤċƚŔĦШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ƖĲůċŔŰƚШ ċШ ĦƖŔƣŔĦċũШ ũĲƻĲƖШ ŉŸƖШ
ƚƣƖĲŰŊƣőĲŰŔŰŊШċĦĦĲƓƣċŰĦĲШŔŰШƣőĲШ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣЮ 



 

ÂċŊĲШ҇ШΟΝШ 

[ŔŊƨƖĲШΝΞ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮƣőĲЮ~ŔĬц ƣũċŰƣŔĦЮ҂ЮÉŸƨƣőĲċƚƣЮ9ŸċƚƣЮÅĲŊŔŸŰ 

 

ΣЮΟЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣШŔƚШůŸĬĲƖċƣĲũǃШ
ƓŸƚŔƣŔƻĲШċŰĬШĦũŸƚĲũǃШĦũƨƚƣĲƖĲĬШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚШы[ŔŊƨƖĲШΝΟьЮШcǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШ
ƖĲĦĲŔƻĲШ ƣőĲШ őŔŊőĲƚƣШ ċƻĲƖċŊĲШ ċĦĦĲƓƣċŰĦĲШ ƚĦŸƖĲШ ыΟЮΞΤьЯШ ŉŸũũŸƽĲĬШ ĤǃШ ŊĲŸĲǂĦőċŰŊĲШ ыΟЮΞΜьЮШ  Ĳǂƣр
ŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚĦŸƖĲƚШƚũŔŊőƣũǃШũŸƽĲƖШыΟЮΝΝьЯШƖĲǰĲĦƣŔŰŊШŔƣƚШĲůĲƖŊŔŰŊШƚƣċƣƨƚШċŰĬШũŸƽĲƖШƓƨĤũŔĦШ
ƻŔƚŔĤŔũŔƣǃЮ 

ÑőĲШŰċƖƖŸƽШƚƓƖĲċĬШċůŸŰŊШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲƚШƚƨŊŊĲƚƣƚШƣőċƣШƖĲƚŔĬĲŰƣƚШŔŰШƣőŔƚШƖĲŊŔŸŰШĬŸШŰŸƣШƚőċƖƓũǃШ
ĬŔǭĲƖĲŰƣŔċƣĲШĤĲƣƽĲĲŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůШƣǃƓĲƚЮШfŰƚƣĲċĬЯШĲƻċũƨċƣŔŸŰƚШċƓƓĲċƖШƣŸШĤĲШƚőċƓĲĬШĤǃШŊĲŰĲƖċũШ
ċƣƣŔƣƨĬĲƚШƣŸƽċƖĬШŊĲŸƣőĲƖůċũШċƚШċШĦċƣĲŊŸƖǃЯШƖċƣőĲƖШƣőċŰШĤǃШĬĲƣċŔũĲĬШƣĲĦőŰŸũŸŊŔĦċũШĬŔƚƣŔŰĦƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШċШƚƣċĤũĲШĤċƚĲũŔŰĲШŸŉШƚƨƓƓŸƖƣШŉŸƖШŊĲŸƣőĲƖůċũШƚŸũƨƣŔŸŰƚШŔŰШƣőĲШ~ŔĬр
ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣЮШìőŔũĲШċĦĦĲƓƣċŰĦĲШŔƚШŰŸƣШǃĲƣШƚƣƖŸŰŊЯШŔƣШŔƚШĤƖŸċĬũǃШŉċƻŸƖċĤũĲЯШƚƨŊŊĲƚƣŔŰŊШ

ƣőċƣШ ŊƖĲċƣĲƖШ ŉċůŔũŔċƖŔƣǃЯШ ĦũĲċƖĲƖШ ƓĲƖŉŸƖůċŰĦĲШ ƚŔŊŰċũƚЯШ ċŰĬШƣċƖŊĲƣĲĬШ ĦŸůůƨŰŔĦċƣŔŸŰШ ĦŸƨũĬШ
ůĲċŰŔŰŊŉƨũũǃШƚƣƖĲŰŊƣőĲŰШƚƨƓƓŸƖƣуƓċƖƣŔĦƨũċƖũǃШŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШċƚШŔƣШĤĲĦŸůĲƚШůŸƖĲШ
ƻŔƚŔĤũĲЮ 



 

ÂċŊĲШ҇ШΟΞШ 

[ŔŊƨƖĲШΝΟ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ~ŔĬц ƣũċŰƣŔĦЮ҂ЮÉŸƨƣőĲċƚƣЮ9ŸċƚƣЮÅĲŊŔŸŰ 

 

ΣЮΟЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШƣőĲШ~ŔĬр ƣũċŰƣŔĦШѼШÉŸƨƣőĲċƚƣШ9ŸċƚƣЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƚőŸƽШċШőŔŊőũǃШ
ĦŸŰƚŔƚƣĲŰƣШƓċƣƣĲƖŰШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШŉĲƽĲƖШĬŔƚƣŔŰĦƣŔŸŰƚШĤĲƣƽĲĲŰШůċƣƨƖĲШċŰĬШŰĲǂƣр
ŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůƚШƣőċŰШŸĤƚĲƖƻĲĬШŔŰШƚŸůĲШŸƣőĲƖШƖĲŊŔŸŰƚЮ 

]ĲŸĲǂĦőċŰŊĲШċŰĬШcǃĬƖŸƣőĲƖůċũШŉŸũũŸƽШċШƚŔůŔũċƖШƚƣƖƨĦƣƨƖĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШċŰĬШůŸƚƣШĦŸŰƚŔƚƣĲŰƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃЯШÂĲƖĦĲŔƻĲĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШċŰĬШ[ċŔƖŰĲƚƚШċũũШƚőŸƽШ
ƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШŔŰǰƨĲŰĦĲШŸŰШċĦĦĲƓƣċŰĦĲЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШƽĲċťШċŰĬШŸŰũǃШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƽőŔũĲШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШ
ŰŸƣШůĲċŰŔŰŊŉƨũũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЮ 

 Ĳǂƣр]ĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚőŸƽƚШċШĦũŸƚĲũǃШċũŔŊŰĲĬШƓƖŸǯũĲа 

¶ ĦĦĲƓƣċŰĦĲШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЯШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШ
[ċůŔũŔċƖŔƣǃЮ 

¶ ÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċŰĬШ[ċŔƖŰĲƚƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШƖĲůċŔŰШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШƓƖĲĬŔĦƣŸƖЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЯШƖĲǰĲĦƣŔŰŊШ
ũŔůŔƣĲĬШƓƨĤũŔĦШĲǂƓŸƚƨƖĲШċŰĬШũŸƽШƚċũŔĲŰĦĲШŸŉШƚƓĲĦŔǯĦШƖŔƚťШĦŸŰĦĲƖŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƚƨŊŊĲƚƣШƣőċƣШċĦĦĲƓƣċŰĦĲШċĦƖŸƚƚШċũũШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőŔƚШƖĲŊŔŸŰШŔƚШƚőċƓĲĬШ
ĤǃШċШĦŸůůŸŰШƚĲƣШŸŉШĤĲũŔĲŉрĤċƚĲĬШŉċĦƣŸƖƚЮШÂĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШƚŸĦŔċũШũĲŊŔƣŔůċĦǃШĦŸŰƚŔƚƣĲŰƣũǃШ
ŸƨƣƽĲŔŊőШƖŔƚťрĤċƚĲĬШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƚƨƓƓŸƖƣШŔƚШĬƖŔƻĲŰШůŸƖĲШĤǃШĲƻċũƨċƣŔŸŰƚШŸŉШƻċũƨĲШ
ċŰĬШĦŸũũĲĦƣŔƻĲШĲŰĬŸƖƚĲůĲŰƣШƣőċŰШĤǃШƓĲƖĦĲŔƻĲĬШőċǍċƖĬƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШĦŸƚƣШĦŸŰĦĲƖŰƚШĲůĲƖŊĲШċƚШ



 

ÂċŊĲШ҇ШΟΟШ 

ċШƚőċƖĲĬШĦŸŰƚƣƖċŔŰƣШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШƽőŔũĲШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШƖĲůċŔŰШƚĲĦŸŰĬċƖǃШċƣШƣőŔƚШƚƣċŊĲШŸŉШ
ƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊЮШ 

 

ΣЮΠЮ ÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮ 
ÑőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮШŔƚШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШċШůŔǂШŸŉШƖƨƖċũШċŰĬШůŔĬрƚŔǍĲĬШƨƖĤċŰШċƖĲċƚЯШőŔƚƣŸƖŔĦċũũǃШ
ŉŸƚƚŔũрŉƨĲũрƖĲũŔċŰƣШ ĲŰĲƖŊǃШ ƚǃƚƣĲůƚЯШ ċŰĬШ ŊƖŸƽŔŰŊШ ŔŰƣĲƖĲƚƣШ ŔŰШ ĲŰĲƖŊǃШ ċǭŸƖĬċĤŔũŔƣǃШ ċŰĬШ ĲĦŸŰŸůŔĦШ
ƖĲƚŔũŔĲŰĦĲЮШÑőĲШƖĲŊŔŸŰќƚШĲŰĲƖŊǃШũċŰĬƚĦċƓĲШŔƚШƚőċƓĲĬШĤǃШůŸĬĲƖċƣĲШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШĬĲůċŰĬЯШũĲŊċĦǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШƻċƖŔĲĬШƚƣċƣĲрũĲƻĲũШƓŸũŔĦǃШċƓƓƖŸċĦőĲƚЯШĦƖĲċƣŔŰŊШĤŸƣőШĦőċũũĲŰŊĲƚШċŰĬШĲůĲƖŊŔŰŊШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШ ŉŸƖШ ŊĲŸƣőĲƖůċũШ ĬĲƓũŸǃůĲŰƣуƓċƖƣŔĦƨũċƖũǃШŉŸƖШ ĤƨŔũĬŔŰŊрƚĦċũĲШ őĲċƣŔŰŊШċŰĬШ ĦŸŸũŔŰŊЯШ
ŔŰƚƣŔƣƨƣŔŸŰċũШċƓƓũŔĦċƣŔŸŰƚЯШċŰĬШũŸŰŊрƣĲƖůШĦŸƚƣШƚƣċĤŔũŔƣǃЮ 

[ŸƖШƣőŔƚШƚƣƨĬǃЯШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮШƖĲŊŔŸŰШŔŰĦũƨĬĲƚШƣőĲШŉŸũũŸƽŔŰŊШƚƣċƣĲƚа 

ũċĤċůċШы xьЯШ ƖťċŰƚċƚШы ÅьЯШuĲŰƣƨĦťǃШыuòьЯШ~ŔƚƚŔƚƚŔƓƓŔШы~ÉьЯШÑĲŰŰĲƚƚĲĲШыÑ ьЯШċŰĬШìĲƚƣШéŔƖŊŔŰŔċШ
ыìéьЮ 

ΣЮΠЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

EŰĲƖŊǃШƓƖŔŸƖŔƣŔĲƚШŔŰШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮШċƖĲШƚƣƖŸŰŊũǃШĦĲŰƣĲƖĲĬШŸŰШĲĦŸŰŸůŔĦШċŰĬШƓĲƖƚŸŰċũШ
ƚĲĦƨƖŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШы[ŔŊƨƖĲШΝΠьЮШ ǭŸƖĬċĤŔũŔƣǃШŔƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲШŔŰШƣőĲШƖĲŊŔŸŰЯШŉŸũũŸƽĲĬШ
ĤǃШƚċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШƖĲũŔċĤŔũŔƣǃЯШŔŰĬŔĦċƣŔŰŊШċШĦũĲċƖШƓƖĲŉĲƖĲŰĦĲШŉŸƖШĲŰĲƖŊǃШƚǃƚƣĲůƚШƣőċƣШċƖĲШĦŸƚƣр
ĲǭĲĦƣŔƻĲЯШƚċŉĲЯШċŰĬШĬĲƓĲŰĬċĤũĲЮ 

ĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШŢŸĤШĦƖĲċƣŔŸŰШŸĦĦƨƓǃШċШůŔĬрƣŔĲƖШƓŸƚŔƣŔŸŰЯШƖĲǰĲĦƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĲƕƨŔƣċĤũĲШ
ċĦĦĲƚƚШċŰĬШũŸĦċũШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШŔŰШċШƖĲŊŔŸŰШƽŔƣőШċШůŔǂШŸŉШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚШċŰĬШũĲŊċĦǃШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШEŰƻŔƖŸŰůĲŰƣċũШċƣƣƖŔĤƨƣĲƚЯШƚċŉĲƣǃШŉŸƖШĲĦŸƚǃƚƣĲůƚЯШũŸƽШĦũŔůċƣĲШŔůƓċĦƣЯШċŰĬШůŔŰŔůċũШ
ũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШƖċŰťШũŸƽĲƖШŸƻĲƖċũũЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШĲĦŸŰŸůŔĦШċŰĬШƖĲũŔċĤŔũŔƣǃШĦŸŰĦĲƖŰƚШŸƨƣƽĲŔŊőШ
ĲŰƻŔƖŸŰůĲŰƣċũШĦƖŔƣĲƖŔċШƽőĲŰШƖĲƚŔĬĲŰƣƚШĲƻċũƨċƣĲШĲŰĲƖŊǃШŸƓƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƓƖŔŸƖŔƣŔĲƚШċũŔŊŰШĦũŸƚĲũǃШƽŔƣőШĦŸƖĲШƚƣƖĲŰŊƣőƚШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШ
ĤƨŔũĬŔŰŊрƚĦċũĲШċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũШċƓƓũŔĦċƣŔŸŰƚШƣőċƣШĦċŰШƓƖŸƻŔĬĲШũŸŰŊрƣĲƖůШĦŸƚƣШƚƣċĤŔũŔƣǃШċŰĬШőŔŊőШ
ŸƓĲƖċƣŔŸŰċũШƚċŉĲƣǃЮШ ƚШŔŰШŸƣőĲƖШƖĲŊŔŸŰƚЯШƣőĲШƓƖŔůċƖǃШĦőċũũĲŰŊĲШũŔĲƚШŔŰШũŔůŔƣĲĬШƻŔƚŔĤŔũŔƣǃШċŰĬШŉċůŔũŔċƖŔƣǃЯШ
ƖċƣőĲƖШƣőċŰШůŔƚċũŔŊŰůĲŰƣШƽŔƣőШƓƨĤũŔĦШĲǂƓĲĦƣċƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΟΠШ 

[ŔŊƨƖĲШΝΠШ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮÉŸƨƣőĲƖŰЮfŰƣĲƖŔŸƖЮÖдÉдЮÅĲŊŔŸŰ 

 

ΣЮΠЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÂƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮШƖĲůċŔŰƚШƖĲũċƣŔƻĲũǃШũŸƽШ
ĦŸůƓċƖĲĬШƽŔƣőШůŸƖĲШĲƚƣċĤũŔƚőĲĬШĦũĲċŰрĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШы[ŔŊƨƖĲШΝΡьЮШ ƓƓƖŸǂŔůċƣĲũǃШŸŰĲрƣőŔƖĬШŸŉШ
ƖĲƚŔĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШљŰŸƣШċƣШċũũШŉċůŔũŔċƖњШƽŔƣőШŊĲŸƣőĲƖůċũЯШƽőŔũĲШŉĲƽĲƖШƣőċŰШŸŰĲШŔŰШǯƻĲШĬĲƚĦƖŔĤĲШ
ƣőĲůƚĲũƻĲƚШċƚШƻĲƖǃШŸƖШĲǂƣƖĲůĲũǃШŉċůŔũŔċƖЮ 

fŰШ ĦŸŰƣƖċƚƣЯШ ƚŸũċƖШ ċŰĬШ ƽŔŰĬШ ƚőŸƽШ ƚƨĤƚƣċŰƣŔċũũǃШ őŔŊőĲƖШ ũĲƻĲũƚШ ŸŉШ ƖĲĦŸŊŰŔƣŔŸŰЯШ ƖĲǰĲĦƣŔŰŊШ ƣőĲŔƖШ
ƽŔĬĲƚƓƖĲċĬШĬĲƓũŸǃůĲŰƣШċŰĬШƻŔƚŔĤŔũŔƣǃШċĦƖŸƚƚШƣőĲШƖĲŊŔŸŰЮШcǃĬƖŸƓŸƽĲƖШċŰĬШŰƨĦũĲċƖШŸĦĦƨƓǃШċШůŔĬĬũĲШ
ƓŸƚŔƣŔŸŰЯШũŔťĲũǃШƚőċƓĲĬШĤǃШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШũŸŰŊрƚƣċŰĬŔŰŊШĲǂƓŸƚƨƖĲЮШ7ŔŸĲŰĲƖŊǃЯШƚŔůŔũċƖШƣŸШ
ŊĲŸƣőĲƖůċũЯШƚőŸƽƚШƖĲũċƣŔƻĲũǃШũŸƽШŉċůŔũŔċƖŔƣǃЯШŔŰĬŔĦċƣŔŰŊШĤƖŸċĬĲƖШċƽċƖĲŰĲƚƚШĦőċũũĲŰŊĲƚШŉŸƖШũĲƚƚШƻŔƚŔĤũĲШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƓŸŔŰƣШƣŸШċŰШċƽċƖĲŰĲƚƚШŊċƓШƖċƣőĲƖШƣőċŰШċĦƣŔƻĲШŸƓƓŸƚŔƣŔŸŰЮШ]ŔƻĲŰШƣőĲШƖĲŊŔŸŰќƚШ
ƚƣƖŸŰŊШĲůƓőċƚŔƚШŸŰШċǭŸƖĬċĤŔũŔƣǃЯШƚċŉĲƣǃЯШċŰĬШƖĲũŔċĤŔũŔƣǃЯШŔŰĦƖĲċƚŔŰŊШĤċƚŔĦШŉċůŔũŔċƖŔƣǃШċŰĬШƻŔƚŔĤŔũŔƣǃШ
ƖĲůċŔŰƚШċШĦƖŔƣŔĦċũШƚƣĲƓШŉŸƖШƚƣƖĲŰŊƣőĲŰŔŰŊШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШ
ÖЮÉЮ 



 

ÂċŊĲШ҇ШΟΡШ 

[ŔŊƨƖĲШΝΡ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮƣőĲЮÉŸƨƣőĲƖŰЮfŰƣĲƖŔŸƖЮÖдÉдЮÅĲŊŔŸŰ 

 

ΣЮΠЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮШŔƚШůŸĬĲƖċƣĲũǃШƓŸƚŔƣŔƻĲШċŰĬШ
ĦũŸƚĲũǃШĦũƨƚƣĲƖĲĬШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚШы[ŔŊƨƖĲШΝΣьЮШcǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲĦĲŔƻĲШƣőĲШőŔŊőĲƚƣШ
ċƻĲƖċŊĲШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲШыΟЮΞΟьЯШŉŸũũŸƽĲĬШĤǃШŊĲŸĲǂĦőċŰŊĲШыΟЮΝΦьЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШ
ƚőŸƽƚШƚũŔŊőƣũǃШũŸƽĲƖШċĦĦĲƓƣċŰĦĲШыΟЮΝΡьЯШƖĲǰĲĦƣŔŰŊШŔƣƚШĲůĲƖŊŔŰŊШƚƣċƣƨƚШċŰĬШũŸƽĲƖШƓƨĤũŔĦШƻŔƚŔĤŔũŔƣǃЮ 

ÑőĲШŰċƖƖŸƽШƚƓƖĲċĬШċůŸŰŊШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲƚШƚƨŊŊĲƚƣƚШƣőċƣШƖĲƚŔĬĲŰƣƚШŔŰШƣőŔƚШƖĲŊŔŸŰШĬŸШŰŸƣШƚƣƖŸŰŊũǃШ
ĬŔǭĲƖĲŰƣŔċƣĲШĤĲƣƽĲĲŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůШƣǃƓĲƚЮШfŰƚƣĲċĬЯШċĦĦĲƓƣċŰĦĲШċƓƓĲċƖƚШƣŸШĤĲШƚőċƓĲĬШĤǃШ
ŊĲŰĲƖċũШċƣƣŔƣƨĬĲƚШƣŸƽċƖĬШŊĲŸƣőĲƖůċũЯШƖċƣőĲƖШƣőċŰШĤǃШĬĲƣċŔũĲĬШƣĲĦőŰŸũŸŊŔĦċũШĬŔƚƣŔŰĦƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШċШƚƣċĤũĲШĤċƚĲũŔŰĲШŸŉШƚƨƓƓŸƖƣШŉŸƖШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШÉŸƨƣőĲƖŰШ
fŰƣĲƖŔŸƖШÖЮÉЮШìőŔũĲШċĦĦĲƓƣċŰĦĲШŔƚШŰŸƣШǃĲƣШƚƣƖŸŰŊЯШŔƣШŔƚШĤƖŸċĬũǃШŉċƻŸƖċĤũĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШŔŰĦƖĲċƚĲĬШ
ŉċůŔũŔċƖŔƣǃШċŰĬШĦũĲċƖĲƖШĦŸůůƨŰŔĦċƣŔŸŰШŸŉШĤĲŰĲǯƣƚШĦŸƨũĬШůĲċŰŔŰŊŉƨũũǃШƚƣƖĲŰŊƣőĲŰШƚƨƓƓŸƖƣШċĦƖŸƚƚШċũũШ
ƚǃƚƣĲůШƣǃƓĲƚЮ 



 

ÂċŊĲШ҇ШΟΣШ 

[ŔŊƨƖĲШΝΣ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮÉŸƨƣőĲƖŰЮfŰƣĲƖŔŸƖЮÖдÉдЮÅĲŊŔŸŰ 

 

ΣЮΠЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖЮÉЮЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƚőŸƽШċШũċƖŊĲũǃШĦŸŰƚŔƚƣĲŰƣШ
ƚƣƖƨĦƣƨƖĲШċĦƖŸƚƚШƣőĲШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШƚŸůĲШƻċƖŔċƣŔŸŰШŔŰШƣőĲШƖĲũċƣŔƻĲШŔůƓŸƖƣċŰĦĲШŸŉШƚŸĦŔċũШ
ċŰĬШĲĦŸŰŸůŔĦШŉċĦƣŸƖƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШŉŸũũŸƽШċШĤƖŸċĬЯШůƨũƣŔрŉċĦƣŸƖШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ ÂĲƖĦĲŔƻĲĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШ[ċůŔũŔċƖŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШċŰĬШ[ċŔƖŰĲƚƚШċũũШƚőŸƽШ
ƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШŔŰǰƨĲŰĦĲШŸŰШċĦĦĲƓƣċŰĦĲЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőŸƽШċШůŸƖĲШƚĲũĲĦƣŔƻĲШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШƖĲůċŔŰШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШ[ċůŔũŔċƖŔƣǃЯШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШůċƖŊŔŰċũШċŰĬШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШŉċŔƖŰĲƚƚЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШůĲċŰŔŰŊŉƨũũǃШŔŰǰƨĲŰĦĲШ
ċĦĦĲƓƣċŰĦĲЮ 

 Ĳǂƣр]ĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚőŸƽƚШċШĬŔƚƣŔŰĦƣШĲůƓőċƚŔƚШŸŰШƚŸĦŔċũШũĲŊŔƣŔůċĦǃа 

¶ ĦĦĲƓƣċŰĦĲШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШÂĲƖĦĲŔƻĲĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
7ĲŰĲǯƣƚШċŰĬШ[ċůŔũŔċƖŔƣǃЮ 

¶ ÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƓŸƚŔƣŔƻĲũǃЮ 



 

ÂċŊĲШ҇ШΟΤШ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШĲǭĲĦƣЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШ
ƚŔŊŰŔǯĦċŰƣЯШ ƖĲǰĲĦƣŔŰŊШ ũŔůŔƣĲĬШ ƓƨĤũŔĦШ ŉċůŔũŔċƖŔƣǃШ ċŰĬШ ĲŰŊċŊĲůĲŰƣШ ƽŔƣőШ ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ
ƚǃƚƣĲůƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƚƨŊŊĲƚƣШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШƣőĲШÉŸƨƣőĲƖŰШfŰƣĲƖŔŸƖШÖŰŔƣĲĬШÉƣċƣĲƚШŔƚШ
ĦŸŰƚŔƚƣĲŰƣũǃШƚőċƓĲĬШĤǃШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШċШƚĲŰƚĲШŸŉШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЮШìőŔũĲШƚƨƓƓŸƖƣШŔƚШ
ŊĲŰĲƖċũũǃШĬƖŔƻĲŰШĤǃШĲƻċũƨċƣŔŸŰƚШŸŉШƻċũƨĲШċŰĬШƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰЯШĦŸƚƣШĦŸŰĦĲƖŰƚШĲůĲƖŊĲШċƚШċŰШ
ŔůƓŸƖƣċŰƣШ ĦŸŰƚƣƖċŔŰƣуƓċƖƣŔĦƨũċƖũǃШ ŉŸƖШ ŊĲŸĲǂĦőċŰŊĲШ ċŰĬШ ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ ƚǃƚƣĲůƚуőŔŊőũŔŊőƣŔŰŊШ
ƚĲŰƚŔƣŔƻŔƣǃШƣŸШċǭŸƖĬċĤŔũŔƣǃЮШfŰШĦŸŰƣƖċƚƣЯШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШƓũċǃШċШũŔůŔƣĲĬШƖŸũĲШċĦƖŸƚƚШċũũШŊĲŸƣőĲƖůċũШ
ƣĲĦőŰŸũŸŊŔĲƚШċƣШƣőŔƚШƚƣċŊĲЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƓƨĤũŔĦШŢƨĬŊůĲŰƣƚШċƖĲШŰŸƣШǃĲƣШƚƣƖŸŰŊũǃШċŰĦőŸƖĲĬШŔŰШƖŔƚťр
ĤċƚĲĬШĲƻċũƨċƣŔŸŰƚЮ 

 

ΣЮΡЮ  ŸƖƣőĲċƚƣĲƖŰШÖЮÉ 
ÑőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШŔƚШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШőŔŊőШĲũĲĦƣƖŔĦŔƣǃШċŰĬШőĲċƣŔŰŊШĦŸƚƣƚЯШĦũŔůċƣĲрŉŸƖƽċƖĬШƚƣċƣĲШ
ƓŸũŔĦŔĲƚЯШċŰĬШƚƣƖŸŰŊШůŸůĲŰƣƨůШŔŰШőĲċƣШƓƨůƓШċĬŸƓƣŔŸŰЯШċũŸŰŊƚŔĬĲШŊƖŸƽŔŰŊШĦŸůůƨŰŔƣǃШŔŰƣĲƖĲƚƣШŔŰШ
ƖĲŰĲƽċĤũĲШċŰĬШũŸƽрĦċƖĤŸŰШĲŰĲƖŊǃШƚŸũƨƣŔŸŰƚЮШÑőĲƚĲШĦŸŰĬŔƣŔŸŰƚШĦƖĲċƣĲШċШŉċƻŸƖċĤũĲШĤƨƣШĦŸůƓũĲǂШ
ũċŰĬƚĦċƓĲШŉŸƖШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣуƓċƖƣŔĦƨũċƖũǃШŉŸƖШĤƨŔũĬŔŰŊрƚĦċũĲШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊЯШĬŔƚƣƖŔĦƣШ
ƣőĲƖůċũШƚǃƚƣĲůƚЯШċŰĬШũŸŰŊрƣĲƖůШĲŰĲƖŊǃШċǭŸƖĬċĤŔũŔƣǃШċŰĬШƖĲƚŔũŔĲŰĦĲЮ 

[ŸƖШƣőŔƚШƚƣƨĬǃЯШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШƖĲŊŔŸŰШŔŰĦũƨĬĲƚШƣőĲШŉŸũũŸƽŔŰŊШƚƣċƣĲƚа 

~ċŔŰĲШ ы~EьЯШ  ĲƽШ cċůƓƚőŔƖĲШ ы cьЯШ éĲƖůŸŰƣШ ыéÑьЯШ ~ċƚƚċĦőƨƚĲƣƣƚШ ы~ ьЯШ ÅőŸĬĲШ fƚũċŰĬШ ыÅfьЯШ
9ŸŰŰĲĦƣŔĦƨƣШы9ÑьЯШ ĲƽШsĲƖƚĲǃШы sьЯШċŰĬШÂĲŰŰƚǃũƻċŰŔċШыÂ ьЮ 

ΣЮΡЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

EŰĲƖŊǃШƓƖŔŸƖŔƣŔĲƚШŔŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШƖĲǰĲĦƣШƚƣƖŸŰŊШĦŸŰĦĲƖŰШŉŸƖШĦŸƚƣЯШƚċŉĲƣǃЯШċŰĬШƚǃƚƣĲůШƖĲũŔċĤŔũŔƣǃШ
ƽŔƣőŔŰШ ċШ ĦŸŰƣĲǂƣШ ŸŉШ őŔŊőШ ĲŰĲƖŊǃШ ƓƖŔĦĲƚШ ċŰĬШ ĦũŔůċƣĲрŉŸƖƽċƖĬШ ƓŸũŔĦǃШ ĲŰƻŔƖŸŰůĲŰƣƚШ ы[ŔŊƨƖĲШ ΝΤьЮШ
ǭŸƖĬċĤŔũŔƣǃШŔƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲШŔŰШƣőĲШƖĲŊŔŸŰЯШŉŸũũŸƽĲĬШĤǃШƚċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШƖĲũŔċĤŔũŔƣǃЯШ

ƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƚƣċĤũĲШċŰĬШĦŸƚƣрĲǭĲĦƣŔƻĲШĲŰĲƖŊǃШƚŸũƨƣŔŸŰƚЮ 

ĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШŢŸĤШĦƖĲċƣŔŸŰШŸĦĦƨƓǃШċШůŔĬрƣŔĲƖШƓŸƚŔƣŔŸŰЯШƖĲǰĲĦƣŔŰŊШŔŰƣĲƖĲƚƣШŔŰШĲƕƨŔƣċĤũĲШċĦĦĲƚƚШċŰĬШ
ũŸĦċũШ ĲĦŸŰŸůŔĦШ ĤĲŰĲǯƣƚЯШ ƽőŔũĲШ ĲŰƻŔƖŸŰůĲŰƣċũШ ċƣƣƖŔĤƨƣĲƚуƚċŉĲƣǃШ ŉŸƖШ ĲĦŸƚǃƚƣĲůƚЯШ ũŸƽШ ĦũŔůċƣĲШ
ŔůƓċĦƣЯШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰуƖċŰťШũŸƽĲƖШŸƻĲƖċũũЮШÑőŔƚШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШƣőċƣЯШĲƻĲŰШŔŰШċШ
ƖĲŊŔŸŰШƽŔƣőШƚƣƖŸŰŊШĦũŔůċƣĲШċƽċƖĲŰĲƚƚЯШĲĦŸŰŸůŔĦШċŰĬШƖĲũŔċĤŔũŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲůċŔŰШƣőĲШƓƖŔůċƖǃШ
ĬĲĦŔƚŔŸŰШĬƖŔƻĲƖƚШƽőĲŰШƖĲƚŔĬĲŰƣƚШĲƻċũƨċƣĲШĲŰĲƖŊǃШŸƓƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƓƖŔŸƖŔƣŔĲƚШċũŔŊŰШĦũŸƚĲũǃШƽŔƣőШťĲǃШƚƣƖĲŰŊƣőƚШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШ
ĤƨŔũĬŔŰŊрƚĦċũĲШ ċŰĬШ ĬŔƚƣƖŔĦƣШ őĲċƣŔŰŊШ ċƓƓũŔĦċƣŔŸŰƚШ ƣőċƣШ ĦċŰШ ŸǭĲƖШ ũŸŰŊрƣĲƖůШ ĦŸƚƣШ ƚƣċĤŔũŔƣǃШ ċŰĬШ
ĬĲƓĲŰĬċĤũĲШƓĲƖŉŸƖůċŰĦĲЮШ ƚШŔŰШŸƣőĲƖШƖĲŊŔŸŰƚЯШƣőĲШƓƖŔŰĦŔƓċũШĦőċũũĲŰŊĲШũŔĲƚШŰŸƣШŔŰШċũŔŊŰůĲŰƣШƽŔƣőШ
ƓƨĤũŔĦШĲǂƓĲĦƣċƣŔŸŰƚЯШĤƨƣШŔŰШũŔůŔƣĲĬШŉċůŔũŔċƖŔƣǃШċŰĬШƻŔƚŔĤŔũŔƣǃШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЮ 



 

ÂċŊĲШ҇ШΟΥШ 

[ŔŊƨƖĲШΝΤ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ ŸƖƣőĲċƚƣĲƖŰЮÖдÉдЮÅĲŊŔŸŰ 

 

ΣЮΡЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÂƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШƖĲůċŔŰƚШũŸƽĲƖШƣőċŰШŉŸƖШůŸƖĲШ
ĲƚƣċĤũŔƚőĲĬШĦũĲċŰрĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШĬĲƚƓŔƣĲШƣőĲШƖĲŊŔŸŰќƚШƚƣƖŸŰŊШĦũŔůċƣĲШċƽċƖĲŰĲƚƚШċŰĬШƓŸũŔĦǃШ
ĲŰŊċŊĲůĲŰƣШы[ŔŊƨƖĲШΝΥьЮШ ƓƓƖŸǂŔůċƣĲũǃШƣőƖĲĲШŔŰШƣĲŰШƖĲƚŔĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШљŰŸƣШċƣШċũũШŉċůŔũŔċƖњШƽŔƣőШ
ŊĲŸƣőĲƖůċũЯШƽőŔũĲШŉĲƽĲƖШƣőċŰШŸŰĲШŔŰШǯƻĲШĬĲƚĦƖŔĤĲШƣőĲůƚĲũƻĲƚШċƚШƻĲƖǃШŸƖШĲǂƣƖĲůĲũǃШŉċůŔũŔċƖЮ 

fŰШĦŸŰƣƖċƚƣЯШƚŸũċƖШċŰĬШƽŔŰĬШƚőŸƽШƚƨĤƚƣċŰƣŔċũũǃШőŔŊőĲƖШũĲƻĲũƚШŸŉШƖĲĦŸŊŰŔƣŔŸŰЯШƖĲǰĲĦƣŔŰŊШƽŔĬĲƚƓƖĲċĬШ
ĬĲƓũŸǃůĲŰƣШ ċŰĬШ ƚƨƚƣċŔŰĲĬШ ƓƨĤũŔĦШ ƻŔƚŔĤŔũŔƣǃЮШ cǃĬƖŸƓŸƽĲƖШ ċŰĬШ ŰƨĦũĲċƖШ ŸĦĦƨƓǃШ ċŰШ ŔŰƣĲƖůĲĬŔċƣĲШ
ƓŸƚŔƣŔŸŰЯШ ƚőċƓĲĬШ ĤǃШ ũŸŰŊрƚƣċŰĬŔŰŊШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ċŰĬШ ƖĲŊŔŸŰċũШ ĲǂƓŸƚƨƖĲЮШ 7ŔŸĲŰĲƖŊǃЯШ ƚŔůŔũċƖШ ƣŸШ
ŊĲŸƣőĲƖůċũЯШƚőŸƽƚШĦŸůƓċƖċƣŔƻĲũǃШũŸƽШŉċůŔũŔċƖŔƣǃЯШŔŰĬŔĦċƣŔŰŊШĤƖŸċĬĲƖШĦőċũũĲŰŊĲƚШŉŸƖШũĲƚƚШƻŔƚŔĤũĲШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƓŸŔŰƣШƣŸШċŰШċƽċƖĲŰĲƚƚШŊċƓШƖċƣőĲƖШƣőċŰШċĦƣŔƻĲШƖĲƚŔƚƣċŰĦĲЮШ]ŔƻĲŰШƣőĲШƖĲŊŔŸŰќƚШ
ƚƣƖŸŰŊШŔŰƣĲƖĲƚƣШŔŰШĦũĲċŰШőĲċƣŔŰŊШċŰĬШĦŸƚƣШƚƣċĤŔũŔƣǃЯШŔŰĦƖĲċƚŔŰŊШƻŔƚŔĤŔũŔƣǃШċŰĬШĤċƚŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲůċŔŰƚШċШťĲǃШƚƣĲƓШƣŸƽċƖĬШƚƣƖĲŰŊƣőĲŰŔŰŊШċĦĦĲƓƣċŰĦĲШŔŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮ 



 

ÂċŊĲШ҇ШΟΦШ 

[ŔŊƨƖĲШΝΥ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮƣőĲЮ ŸƖƣőĲċƚƣĲƖŰЮÖдÉЮÅĲŊŔŸŰ 

 

ΣЮΡЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÉŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШŔƚШůŸĬĲƖċƣĲũǃШƓŸƚŔƣŔƻĲШċŰĬШĦũŸƚĲũǃШ
ĦũƨƚƣĲƖĲĬШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚШы[ŔŊƨƖĲШΝΦьЮШcǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲĦĲŔƻĲШƣőĲШőŔŊőĲƚƣШ
ċƻĲƖċŊĲШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲШыΟЮΞΥьЯШŉŸũũŸƽĲĬШĤǃШŊĲŸĲǂĦőċŰŊĲШыΟЮΞΟьЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШ
ƚőŸƽƚШƚũŔŊőƣũǃШũŸƽĲƖШċĦĦĲƓƣċŰĦĲШыΟЮΝΞьЯШƖĲǰĲĦƣŔŰŊШŔƣƚШĲůĲƖŊŔŰŊШƚƣċƣƨƚШċŰĬШĦŸůƓċƖċƣŔƻĲũǃШũŸƽĲƖШƓƨĤũŔĦШ
ƻŔƚŔĤŔũŔƣǃЮ 

ÑőĲШŰċƖƖŸƽШƚƓƖĲċĬШċůŸŰŊШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲƚШƚƨŊŊĲƚƣƚШƣőċƣШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШĬŸШ
ŰŸƣШƚƣƖŸŰŊũǃШĬŔǭĲƖĲŰƣŔċƣĲШĤĲƣƽĲĲŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůШƣǃƓĲƚЮШfŰƚƣĲċĬЯШċĦĦĲƓƣċŰĦĲШċƓƓĲċƖƚШƣŸШĤĲШ
ƚőċƓĲĬШĤǃШŊĲŰĲƖċũШċƣƣŔƣƨĬĲƚШƣŸƽċƖĬШŊĲŸƣőĲƖůċũЯШƖċƣőĲƖШƣőċŰШĤǃШĬĲƣċŔũĲĬШƣĲĦőŰŸũŸŊŔĦċũШĬŔƚƣŔŰĦƣŔŸŰƚЮ 

§ƻĲƖċũũЯШ ƣőĲƚĲШ ƖĲƚƨũƣƚШ ŔŰĬŔĦċƣĲШ ċШ ƚƣċĤũĲШ ĤċƚĲũŔŰĲШ ŸŉШ ƚƨƓƓŸƖƣШ ŉŸƖШ ŊĲŸƣőĲƖůċũШ ƚǃƚƣĲůƚШ ŔŰШ ƣőĲШ
 ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮШìőŔũĲШċĦĦĲƓƣċŰĦĲШŔƚШŰŸƣШǃĲƣШƚƣƖŸŰŊЯШŔƣШŔƚШĤƖŸċĬũǃШŉċƻŸƖċĤũĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШŊƖĲċƣĲƖШ
ŉċůŔũŔċƖŔƣǃШ ċŰĬШ ĦũĲċƖĲƖШ ĦŸůůƨŰŔĦċƣŔŸŰШ ŸŉШ ĤĲŰĲǯƣƚШ ĦŸƨũĬШ ůĲċŰŔŰŊŉƨũũǃШ ƚƣƖĲŰŊƣőĲŰШ ƚƨƓƓŸƖƣу
ƓċƖƣŔĦƨũċƖũǃШŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũЮ 



 

ÂċŊĲШ҇ШΠΜШ 

[ŔŊƨƖĲШΝΦ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮƣőĲЮ ŸƖƣőĲċƚƣĲƖŰЮÖдÉдЮÅĲŊŔŸŰ 

 

ΣЮΡЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖЮÉЮЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƚőŸƽШċШĦŸŰƚŔƚƣĲŰƣШůƨũƣŔрŉċĦƣŸƖШ
ƚƣƖƨĦƣƨƖĲШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШƚƣƖŸŰŊĲƖШŸƻĲƖċũũШĲŰŊċŊĲůĲŰƣШċĦƖŸƚƚШĲĦŸŰŸůŔĦЯШ
ƚŸĦŔċũЯШċŰĬШƖŔƚťрƖĲũċƣĲĬШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƣőċŰШŔŰШƚŸůĲШŸƣőĲƖШƖĲŊŔŸŰƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШŉŸũũŸƽШċШĤƖŸċĬЯШĤĲũŔĲŉрĬƖŔƻĲŰШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũũШƚőŸƽШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШ
ĲǭĲĦƣƚЮ 

¶ ÂĲƖĦĲŔƻĲĬШƖŔƚťƚШċũƚŸШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШċƚƚŸĦŔċƣŔŸŰЯШŔŰĬŔĦċƣŔŰŊШċĦƣŔƻĲШĲƻċũƨċƣŔŸŰШ
ƖċƣőĲƖШƣőċŰШƖŔƚťШċƻŸŔĬċŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚЯШŉċŔƖŰĲƚƚЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőŸƽШċШƚŔůŔũċƖũǃШƖŸĤƨƚƣШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШ[ċůŔũŔċƖŔƣǃШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШĬƖŔƻĲƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШ[ċŔƖŰĲƚƚЯШċŰĬШÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċũũШĦŸŰƣƖŔĤƨƣĲШ
ƓŸƚŔƣŔƻĲũǃЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШĲǭĲĦƣЮ 

¶ cĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШůĲċŰŔŰŊŉƨũũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЮ 

 Ĳǂƣр]ĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚőŸƽƚШċШƚŸĦŔċũũǃШŊƖŸƨŰĬĲĬШƓƖŸǯũĲа 

¶ ĦĦĲƓƣċŰĦĲШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЮ 

¶ [ċůŔũŔċƖŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШċŰĬШ[ċŔƖŰĲƚƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃЮ 



 

ÂċŊĲШ҇ШΠΝШ 

¶ cĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШƚőŸƽШċШƚůċũũШĤƨƣШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШĲǭĲĦƣЯШƚƨŊŊĲƚƣŔŰŊШĦċƨƣŔŸŰШ
ƣŸƽċƖĬШũĲƚƚШŉċůŔũŔċƖШŸƖШĲůŸƣŔŸŰċũũǃШċĤƚƣƖċĦƣШƣĲĦőŰŸũŸŊŔĲƚЮ 

¶ 9ŸƚƣШċŰĬШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƚƨŊŊĲƚƣШƣőċƣШŊĲŸƣőĲƖůċũШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔŰШƣőĲШ ŸƖƣőĲċƚƣĲƖŰШÖŰŔƣĲĬШÉƣċƣĲƚШ
ŔƚШƚőċƓĲĬШĤǃШċШĤƖŸċĬШĦŸŰƚƣĲũũċƣŔŸŰШŸŉШĤĲũŔĲŉрĤċƚĲĬШċŰĬШƚŸĦŔċũШŉċĦƣŸƖƚЮШ ĦƖŸƚƚШƣőĲШƖĲŊŔŸŰЯШƓĲƖĦĲŔƻĲĬШ
ĤĲŰĲǯƣƚШċŰĬШƚŸĦŔċũШũĲŊŔƣŔůċĦǃШĦŸŰƚŔƚƣĲŰƣũǃШŸƨƣƽĲŔŊőШĦŸŰĦĲƖŰƚШƖĲũċƣĲĬШƣŸШĦŸƚƣШċŰĬШƖŔƚťЯШŔŰĬŔĦċƣŔŰŊШ
ƣőċƣШƚƨƓƓŸƖƣШŔƚШĬƖŔƻĲŰШůŸƖĲШĤǃШĲƻċũƨċƣŔŸŰƚШŸŉШƻċũƨĲШċŰĬШĦŸũũĲĦƣŔƻĲШĲŰĬŸƖƚĲůĲŰƣШƣőċŰШĤǃШǯŰċŰĦŔċũШŸƖШ
ƚċŉĲƣǃШċƓƓƖĲőĲŰƚŔŸŰƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШƣőĲШƖĲũċƣŔƻĲũǃШƚƣƖŸŰŊĲƖШĲŰŊċŊĲůĲŰƣШƽŔƣőШƖŔƚťШċŰĬШŉċŔƖŰĲƚƚШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲǰĲĦƣƚШƣőĲШ ŸƖƣőĲċƚƣќƚШƓŸũŔĦǃШůċƣƨƖŔƣǃШċŰĬШċШƓƨĤũŔĦШƣőċƣШŔƚШċũƖĲċĬǃШŉċůŔũŔċƖШƽŔƣőЯШċŰĬШ
ċĦƣŔƻĲũǃШĲŰŊċŊĲĬШŔŰЯШĦũĲċŰрĲŰĲƖŊǃШĬĲĤċƣĲƚЮ 

  



 

ÂċŊĲШ҇ШΠΞШ 

ΤЮ ÉƣċƣĲШÅĲƚƨũƣƚШыΝΠШuĲǃШÉƣċƣĲƚь 

 

ΤЮΝЮ ũċƚťċ 

ũċƚťċШƓƖĲƚĲŰƣƚШċШƨŰŔƕƨĲШĲŰĲƖŊǃШĦŸŰƣĲǂƣШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШŔƚŸũċƣĲĬШċŰĬШƖĲůŸƣĲШĲũĲĦƣƖŔĦŔƣǃШŊƖŔĬƚЯШőŔŊőШ
ĲŰĲƖŊǃШĦŸƚƣƚЯШċŰĬШƚƣƖŸŰŊШƣĲĦőŰŔĦċũШŉĲċƚŔĤŔũŔƣǃШŉŸƖШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЮШ~ċŰǃШĦŸůůƨŰŔƣŔĲƚШƖĲũǃШ
ŸŰШĬŔĲƚĲũрĤċƚĲĬШŊĲŰĲƖċƣŔŸŰЯШůċťŔŰŊШĲŰĲƖŊǃШċǭŸƖĬċĤŔũŔƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƖĲƚŔũŔĲŰĦĲШĦƖŔƣŔĦċũШĦŸŰĦĲƖŰƚЮШ
ÑőĲƚĲШĦŸŰĬŔƣŔŸŰƚШĦƖĲċƣĲШċШĬŔƚƣŔŰĦƣШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШƣŸШƓƖŸƻŔĬĲШƚƣċĤũĲЯШũŸĦċũũǃШ
ƚŸƨƖĦĲĬЯШċŰĬШũŸƽрĲůŔƚƚŔŸŰШĲŰĲƖŊǃЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƖĲůŸƣĲШĦŸůůƨŰŔƣŔĲƚШċŰĬШŸǭрŊƖŔĬШċƓƓũŔĦċƣŔŸŰƚЮ 

ũċƚťċШőċƚШũŸŰŊШĤĲĲŰШƖĲĦŸŊŰŔǍĲĬШŉŸƖШŔƣƚШƚƨĤƚƣċŰƣŔċũШŊĲŸƣőĲƖůċũШƖĲƚŸƨƖĦĲШƓŸƣĲŰƣŔċũЯШĲƚƓĲĦŔċũũǃШŉŸƖШ
ĦŸŰƻĲŰƣŔŸŰċũШċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƚƨƓƓŸƖƣĲĬШĤǃШƻŸũĦċŰŔĦШċŰĬШƣĲĦƣŸŰŔĦШċĦƣŔƻŔƣǃЮШ
ƚШċШƖĲƚƨũƣЯШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔŰШ ũċƚťċШċƖĲШŸŉƣĲŰШĲƻċũƨċƣĲĬШũĲƚƚШċƚШċŰШċĤƚƣƖċĦƣШĦũĲċŰрĲŰĲƖŊǃШ

ŸƓƣŔŸŰШċŰĬШůŸƖĲШċƚШċШƓƖċĦƣŔĦċũШċũƣĲƖŰċƣŔƻĲШƣŸШĦŸƚƣũǃШċŰĬШũŸŊŔƚƣŔĦċũũǃШĦŸůƓũĲǂШŉŸƚƚŔũШŉƨĲũШƚƨƓƓũǃШĦőċŔŰƚЮ 

fŰШƣőŔƚШĦŸŰƣĲǂƣЯШƓƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШŔŰШ ũċƚťċШċƖĲШƚőċƓĲĬШĤǃШĲŰĲƖŊǃШƚĲĦƨƖŔƣǃЯШĦŸƚƣШ
ƚƣċĤŔũŔƣǃЯШċŰĬШƚǃƚƣĲůШƖĲũŔċĤŔũŔƣǃЯШċũŸŰŊƚŔĬĲШŊƖŸƽŔŰŊШċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũќƚШƖŸũĲШŔŰШƚƨƓƓŸƖƣŔŰŊШ
ĦŸůůƨŰŔƣǃШƖĲƚŔũŔĲŰĦĲШċŰĬШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃЮ 

ΤЮΝЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

EŰĲƖŊǃШƓƖŔŸƖŔƣŔĲƚШŔŰШ ũċƚťċШċƖĲШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШőŔŊőШĲŰĲƖŊǃШĦŸƚƣƚЯШŊĲŸŊƖċƓőŔĦШŔƚŸũċƣŔŸŰЯШċŰĬШƣőĲШ
ŰĲĲĬШŉŸƖШĬĲƓĲŰĬċĤũĲШũŸĦċũШƚƨƓƓũǃШы[ŔŊƨƖĲШΞΜьЮШ ǭŸƖĬċĤŔũŔƣǃШŔƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲЯШŉŸũũŸƽĲĬШĤǃШ
ƚċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШƖĲũŔċĤŔũŔƣǃЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШƣőċƣШċƖĲШĦŸƚƣр
ĲǭĲĦƣŔƻĲЯШƚċŉĲЯШċŰĬШĬĲƓĲŰĬċĤũĲШŔŰШƖĲůŸƣĲШċŰĬШŸŉƣĲŰШőċƖƚőШĦŸŰĬŔƣŔŸŰƚЮ 

ĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШŢŸĤШĦƖĲċƣŔŸŰШċũƚŸШƖċŰťШƖĲũċƣŔƻĲũǃШőŔŊőЯШƖĲǰĲĦƣŔŰŊШƣőĲШƻċũƨĲШƓũċĦĲĬШŸŰШĲŰĲƖŊǃШƚŸũƨƣŔŸŰƚШ
ƣőċƣШĦċŰШĤĲШĬĲƓũŸǃĲĬШċĦƖŸƚƚШĬŔƚƓĲƖƚĲĬШĦŸůůƨŰŔƣŔĲƚШƽőŔũĲШƚƨƓƓŸƖƣŔŰŊШũŸĦċũШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃЮШ
EŰƻŔƖŸŰůĲŰƣċũШċƣƣƖŔĤƨƣĲƚуƚċŉĲƣǃШŉŸƖШĲĦŸƚǃƚƣĲůƚЯШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰЯШċŰĬШũŸƽШĦũŔůċƣĲШ
ŔůƓċĦƣуƖċŰťШ ũŸƽĲƖШ ŸƻĲƖċũũЯШ ŔŰĬŔĦċƣŔŰŊШ ƣőċƣШ ĲĦŸŰŸůŔĦШ ƚĲĦƨƖŔƣǃШ ċŰĬШ ƚǃƚƣĲůШ ƓĲƖŉŸƖůċŰĦĲШ ƣċťĲШ
ƓƖĲĦĲĬĲŰĦĲШƽőĲŰШƖĲƚŔĬĲŰƣƚШĲƻċũƨċƣĲШĲŰĲƖŊǃШŸƓƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƓƖŔŸƖŔƣŔĲƚШċũŔŊŰШĦũŸƚĲũǃШƽŔƣőШŊĲŸƣőĲƖůċũќƚШƓŸƣĲŰƣŔċũШƖŸũĲШŔŰШ ũċƚťċШċƚШċШƖĲũŔċĤũĲЯШũŸĦċũũǃШ
ƚŸƨƖĦĲĬШĲŰĲƖŊǃШƚŸũƨƣŔŸŰШĦċƓċĤũĲШŸŉШƖĲĬƨĦŔŰŊШĬĲƓĲŰĬĲŰĦĲШŸŰШŔůƓŸƖƣĲĬШŉƨĲũƚЮШ ƚШŔŰШŸƣőĲƖШĦŸŰƣĲǂƣƚЯШ
ƣőĲШťĲǃШĦőċũũĲŰŊĲШũŔĲƚШŰŸƣШŔŰШƓƖŔŸƖŔƣǃШċũŔŊŰůĲŰƣЯШĤƨƣШŔŰШƣƖċŰƚũċƣŔŰŊШŊĲŸƣőĲƖůċũќƚШƣĲĦőŰŔĦċũШŉĲċƚŔĤŔũŔƣǃШ
ŔŰƣŸШƻŔƚŔĤũĲЯШĦŸůůƨŰŔƣǃрƖĲũĲƻċŰƣШƚŸũƨƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΠΟШ 

[ŔŊƨƖĲШΞΜШ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ ũċƚťċ 

 

ΤЮΝЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ÉĲũŉрƖĲƓŸƖƣĲĬШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШŔŰШ ũċƚťċШƚőŸƽƚШċШůŔǂĲĬШĤƨƣШƖĲũċƣŔƻĲũǃШƚƣƖŸŰŊШ
ċƽċƖĲŰĲƚƚШƓƖŸǯũĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƣĲĦőŰŸũŸŊŔĲƚШċũƖĲċĬǃШƓƖĲƚĲŰƣШŔŰШƖĲůŸƣĲШŸƖШŸǭрŊƖŔĬШĦŸŰƣĲǂƣƚШы[ŔŊƨƖĲШ
ΞΝьЮ 

]ĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШŔƚШůŸĬĲƖċƣĲШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШĦũĲċŰШĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШìőŔũĲШŢƨƚƣШŸƻĲƖШċШ
ƕƨċƖƣĲƖШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШŰŸƣШċƣШċũũШŉċůŔũŔċƖЯШċШĦŸůƓċƖċĤũĲШƚőċƖĲШŔŰĬŔĦċƣĲƚШƚũŔŊőƣШƣŸШ
ůŸĬĲƖċƣĲШŉċůŔũŔċƖŔƣǃЯШċŰĬШċШůĲċŰŔŰŊŉƨũШůŔŰŸƖŔƣǃШƖĲƓŸƖƣƚШĤĲŔŰŊШƻĲƖǃШŸƖШĲǂƣƖĲůĲũǃШŉċůŔũŔċƖЮШÑőŔƚШƓũċĦĲƚШ
ŊĲŸƣőĲƖůċũШċőĲċĬШŸŉШĤŔŸĲŰĲƖŊǃШŔŰШƣĲƖůƚШŸŉШƖĲĦŸŊŰŔƣŔŸŰЯШĤƨƣШĤĲőŔŰĬШůŸƖĲШĲƚƣċĤũŔƚőĲĬШƣĲĦőŰŸũŸŊŔĲƚШ
ƚƨĦőШċƚШőǃĬƖŸƓŸƽĲƖЯШƽŔŰĬЯШċŰĬШƚŸũċƖЮ 

cǃĬƖŸƓŸƽĲƖЯШƽŔŰĬЯШċŰĬШƚŸũċƖШƚőŸƽШƣőĲШőŔŊőĲƚƣШŸƻĲƖċũũШŉċůŔũŔċƖŔƣǃШũĲƻĲũƚЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШũŸŰŊĲƖШ
ƓƖĲƚĲŰĦĲШŔŰШ ũċƚťċќƚШĲŰĲƖŊǃШůŔǂШċŰĬШƻŔƚŔĤŔũŔƣǃШŔŰШĤŸƣőШĦĲŰƣƖċũŔǍĲĬШċŰĬШĦŸůůƨŰŔƣǃрƚĦċũĲШċƓƓũŔĦċƣŔŸŰƚЮШ
 ƨĦũĲċƖШċŰĬШŰċƣƨƖċũШŊċƚШƽŔƣőШ99ÖÉШŸĦĦƨƓǃШċŰШŔŰƣĲƖůĲĬŔċƣĲШƓŸƚŔƣŔŸŰЯШƽŔƣőШŉċůŔũŔċƖŔƣǃШĬŔƚƣƖŔĤƨƣĲĬШ
ůŸƖĲШĲƻĲŰũǃШċĦƖŸƚƚШĦċƣĲŊŸƖŔĲƚЮ 

§ƻĲƖċũũЯШƣőĲШŉċůŔũŔċƖŔƣǃШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШƣőċƣШŊĲŸƣőĲƖůċũШŔƚШŰŸƣШċŰШƨŰŉċůŔũŔċƖШĦŸŰĦĲƓƣШŔŰШ ũċƚťċЯШĤƨƣШ
ƖĲůċŔŰƚШũĲƚƚШƻŔƚŔĤũĲШƣőċŰШŸƣőĲƖШƖĲŰĲƽċĤũĲƚЮШ]ŔƻĲŰШ ũċƚťċќƚШőŔŊőШŊĲŸƣőĲƖůċũШŉĲċƚŔĤŔũŔƣǃШċŰĬШƖĲũŔċŰĦĲШ
ŸŰШũŸĦċũŔǍĲĬШĲŰĲƖŊǃШƚǃƚƣĲůƚЯШƣőŔƚШŊċƓШƓŸŔŰƣƚШƣŸШċШĦŸůůƨŰŔĦċƣŔŸŰШċŰĬШĬĲůŸŰƚƣƖċƣŔŸŰШŸƓƓŸƖƣƨŰŔƣǃШ
ƖċƣőĲƖШƣőċŰШċШŉƨŰĬċůĲŰƣċũШċƽċƖĲŰĲƚƚШĤċƖƖŔĲƖЮ 



 

ÂċŊĲШ҇ШΠΠШ 

[ŔŊƨƖĲШΞΝ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ ũċƚťċ 

 

ΤЮΝЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔŰШ ũċƚťċШŔƚШůŸĬĲƖċƣĲШċŰĬШƖĲũċƣŔƻĲũǃШĤċũċŰĦĲĬШċĦƖŸƚƚШƚǃƚƣĲůШ
ƣǃƓĲƚЯШƽŔƣőШŰŸШƣĲĦőŰŸũŸŊǃШĲǂőŔĤŔƣŔŰŊШĲŔƣőĲƖШƚƣƖŸŰŊШƚƨƓƓŸƖƣШŸƖШƓƖŸŰŸƨŰĦĲĬШŸƓƓŸƚŔƣŔŸŰШы[ŔŊƨƖĲШΞΞьЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲĦĲŔƻĲШƣőĲШőŔŊőĲƚƣШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲЯШŉŸũũŸƽĲĬШĦũŸƚĲũǃШĤǃШŊĲŸĲǂĦőċŰŊĲЯШ
ƽőŔũĲШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƖĲŊŔƚƣĲƖƚШƚũŔŊőƣũǃШũŸƽĲƖШċĦĦĲƓƣċŰĦĲЮШ ũũШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚШĦũƨƚƣĲƖШ
ċƖŸƨŰĬШƣőĲШůŔĬƓŸŔŰƣШŸŉШƣőĲШƚĦċũĲЯШƚƨŊŊĲƚƣŔŰŊШĦċƨƣŔŸƨƚШŸƓĲŰŰĲƚƚШƖċƣőĲƖШƣőċŰШǯƖůШĲŰĬŸƖƚĲůĲŰƣЮ 

ÑőĲШƖĲũċƣŔƻĲũǃШŰċƖƖŸƽШƚƓƖĲċĬШĤĲƣƽĲĲŰШƣĲĦőŰŸũŸŊŔĲƚШŔŰĬŔĦċƣĲƚШƣőċƣШ ũċƚťċŰШƖĲƚƓŸŰĬĲŰƣƚШĬŸШŰŸƣШ
ƚƣƖŸŰŊũǃШĬŔǭĲƖĲŰƣŔċƣĲШĤĲƣƽĲĲŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůШƣǃƓĲƚШċƣШƣőŔƚШƚƣċŊĲЮШfŰƚƣĲċĬЯШċĦĦĲƓƣċŰĦĲШċƓƓĲċƖƚШ
ƚőċƓĲĬШĤǃШĤƖŸċĬĲƖШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲũċƣĲĬШƣŸШŉĲċƚŔĤŔũŔƣǃЯШĦŸƚƣЯШċŰĬШƖĲũŔċĤŔũŔƣǃШƖċƣőĲƖШƣőċŰШĬĲƣċŔũĲĬШ
ƣĲĦőŰŔĦċũШĬŔƚƣŔŰĦƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШƚƨŊŊĲƚƣШƣőċƣШŊĲŸƣőĲƖůċũШŔƚШƻŔĲƽĲĬШċƚШċШƓŸƣĲŰƣŔċũũǃШƻŔċĤũĲШŸƓƣŔŸŰЯШĤƨƣШ
ŸŰĲШƣőċƣШƽŸƨũĬШĤĲŰĲǯƣШŉƖŸůШĦũĲċƖĲƖШĬĲůŸŰƚƣƖċƣŔŸŰШŸŉШƓĲƖŉŸƖůċŰĦĲШċŰĬШĦŸůůƨŰŔƣǃрũĲƻĲũШƖĲũĲƻċŰĦĲЮШ
fŰШċШĦŸŰƣĲǂƣШĬĲǯŰĲĬШĤǃШŔƚŸũċƣĲĬШŊƖŔĬƚШċŰĬШőŔŊőШĲŰĲƖŊǃШĦŸƚƣƚЯШċĦĦĲƓƣċŰĦĲШůċǃШŔŰĦƖĲċƚĲШċƚШŊĲŸƣőĲƖůċũШ
ƓƖŸŢĲĦƣƚШĤĲĦŸůĲШůŸƖĲШƻŔƚŔĤũĲШċŰĬШĤĲƣƣĲƖШċũŔŊŰĲĬШƽŔƣőШũŸĦċũШĲŰĲƖŊǃШŰĲĲĬƚЮ 



 

ÂċŊĲШ҇ШΠΡШ 

[ŔŊƨƖĲШΞΞ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ ũċƚťċ 

 

ΤЮΝЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ ũċƚťċЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƻċƖǃШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲŉũĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШ
unique energy context, high energy costs, and strong sensitivity to equity considerations. 

Geoexchange systems show a broad, multi -factor acceptance structure:  

¶ Perceived Fairness is the strongest predictor of acceptance, followed by Perceived 
Benefits , Familiarity , and Social Responsibility , indicating that equity, tangible 
advantages, and basic understanding all contribute to support. 

¶ Cost perceptions  have a strong and significant negative effect, highlighting high sensitivity 
to affordability. 

¶ Risk perceptions  and hedonic impressions  are marginally significant, suggesting some 
uncertainty, though these factors are not dominant. 

¶ Subjective norms  do not significantly influence acceptance, indicating limited reliance on 
social endorsement. 

Hydrothermal systems display a more selective driver profile:  

¶ Perceived Fairness and Perceived Benefits  are the strongest positive predictors of 
acceptance. 

¶ Familiarity  also contributes positively, while cost, risk, hedonic impressions, and subjective 
norms are not statistically significant. 

Next-generation geothermal follows a socially grounded pattern:  

¶ Social Responsibility  is the strongest predictor of acceptance, with Perceived Benefits  
also exerting a positive influence. 

¶ Cost  and risk perceptions  are marginally significant, reflecting cautious evaluation. 



 

ÂċŊĲШ҇ШΠΣШ 

¶ Familiarity , fairness , subjective norms , and hedonic impressions  do not significantly 
shape acceptance. 

Overall, these results indicate that perceived fairness and economic feasibility are central to 
geothermal acceptance in Alaska, particularly for geoexchange and hydrothermal systems. Benefits 
matter primarily when affordability concerns are addressed, while social responsibility is especially 
important for next-generation geothermal. Across all technologies, risk perceptions are not a 
ƓƖŔůċƖǃШĤċƖƖŔĲƖЯШƽőĲƖĲċƚШĦŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШƖĲůċŔŰƚШċШĦŸŰƚŔƚƣĲŰƣШĦŸŰƚƣƖċŔŰƣШƚőċƓĲĬШĤǃШ ũċƚťċќƚШŔƚŸũċƣĲĬШ
grids and high energy costs. 

 

ΤЮΞЮ 9ċũŔŉŸƖŰŔċ 

9ċũŔŉŸƖŰŔċШƖĲƓƖĲƚĲŰƣƚШƣőĲШůŸƚƣШůċƣƨƖĲШŊĲŸƣőĲƖůċũШůċƖťĲƣШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЯШƽŔƣőШũŸŰŊрƚƣċŰĬŔŰŊШ
ĦŸůůĲƖĦŔċũШĬĲƓũŸǃůĲŰƣЯШĲƚƣċĤũŔƚőĲĬШƖĲŊƨũċƣŸƖǃШŉƖċůĲƽŸƖťƚЯШċŰĬШőŔŊőШƓƨĤũŔĦШĲǂƓŸƚƨƖĲШƣŸШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШ ƣĲĦőŰŸũŸŊŔĲƚЮШ ÑőĲШ ƚƣċƣĲќƚШ ĲũĲĦƣƖŔĦŔƣǃШ ƚǃƚƣĲůШ ŔƚШ ƚőċƓĲĬШ ĤǃШ ċůĤŔƣŔŸƨƚШ ĦũŔůċƣĲШ ƓŸũŔĦŔĲƚЯШ
ƽŔĬĲƚƓƖĲċĬШĦũĲċŰШĲŰĲƖŊǃШċĬŸƓƣŔŸŰЯШċŰĬШŸŰŊŸŔŰŊШĲǭŸƖƣƚШƣŸШĬĲĦċƖĤŸŰŔǍĲШĤŸƣőШƓŸƽĲƖШċŰĬШőĲċƣЮ 

]ĲŸƣőĲƖůċũШĲŰĲƖŊǃШőċƚШċШƻŔƚŔĤũĲШƓƖĲƚĲŰĦĲШŔŰШ9ċũŔŉŸƖŰŔċќƚШĲŰĲƖŊǃШůŔǂуƓċƖƣŔĦƨũċƖũǃШƣőƖŸƨŊőШũċƖŊĲр
ƚĦċũĲШőǃĬƖŸƣőĲƖůċũШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰуƽőŔĦőШĬŔƚƣŔŰŊƨŔƚőĲƚШŔƣШŉƖŸůШůŸƚƣШŸƣőĲƖШƚƣċƣĲƚЮШ ƚШċШƖĲƚƨũƣЯШ
ƓƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШŔŰШ9ċũŔŉŸƖŰŔċШċƖĲШŔŰŉŸƖůĲĬШŰŸƣШŸŰũǃШĤǃШċĤƚƣƖċĦƣШċƣƣŔƣƨĬĲƚШƣŸƽċƖĬШ
ĦũĲċŰШĲŰĲƖŊǃЯШĤƨƣШċũƚŸШĤǃШĬŔƖĲĦƣШĲǂƓĲƖŔĲŰĦĲЯШŔŰƚƣŔƣƨƣŔŸŰċũШŉċůŔũŔċƖŔƣǃЯШċŰĬШůċƖťĲƣШůċƣƨƖŔƣǃЮ 

ÑőŔƚШ ĦŸŰƣĲǂƣШ ƓƖŸƻŔĬĲƚШ ċŰШ ŔůƓŸƖƣċŰƣШ ĦŸŰƣƖċƚƣШ ƣŸШ ƖĲŊŔŸŰƚШ ƽőĲƖĲШ ŊĲŸƣőĲƖůċũШ ƖĲůċŔŰƚШ ũċƖŊĲũǃШ
őǃƓŸƣőĲƣŔĦċũЯШċũũŸƽŔŰŊШċŰċũǃƚŔƚШŸŉШőŸƽШŉċůŔũŔċƖŔƣǃЯШĤĲŰĲǯƣƚЯШĦŸƚƣƚЯШċŰĬШŉċŔƖŰĲƚƚШƚőċƓĲШċĦĦĲƓƣċŰĦĲШ
ƽőĲŰШċШƣĲĦőŰŸũŸŊǃШŔƚШċũƖĲċĬǃШĲƚƣċĤũŔƚőĲĬЮ 

ΤЮΞЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШ9ċũŔŉŸƖŰŔċЯШƓƨĤũŔĦШƓƖŔŸƖŔƣŔĲƚШŉŸƖШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШũĲĬШĤǃШċǭŸƖĬċĤŔũŔƣǃЯШƚċŉĲƣǃШŉŸƖШőƨůċŰƚЯШċŰĬШ
ƖĲũŔċĤŔũŔƣǃЯШƽőŔĦőШƣŸŊĲƣőĲƖШŉŸƖůШƣőĲШĦŸƖĲШĦƖŔƣĲƖŔċШƖĲƚŔĬĲŰƣƚШƨƚĲШƣŸШĲƻċũƨċƣĲШĲŰĲƖŊǃШŸƓƣŔŸŰƚШы[ŔŊƨƖĲШΞΟьЮШ
?ĲƚƓŔƣĲШ ƣőĲШ ƚƣċƣĲќƚШ ƚƣƖŸŰŊШ ĦũŔůċƣĲШ ƓŸũŔĦǃШ ŸƖŔĲŰƣċƣŔŸŰЯШ ĲĦŸŰŸůŔĦШ ċŰĬШ ƚǃƚƣĲůрƓĲƖŉŸƖůċŰĦĲШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲůċŔŰШĦĲŰƣƖċũЮ 

ǭŸƖĬċĤŔũŔƣǃШĲůĲƖŊĲƚШċƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲЯШƖĲǰĲĦƣŔŰŊШŸŰŊŸŔŰŊШĦŸŰĦĲƖŰƚШċĤŸƨƣШőŔŊőШĲũĲĦƣƖŔĦŔƣǃШ
ĦŸƚƣƚШċŰĬШĦŸƚƣрŸŉрũŔƻŔŰŊШƓƖĲƚƚƨƖĲƚЮШÉċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШƖĲũŔċĤŔũŔƣǃШŉŸũũŸƽШĦũŸƚĲũǃЯШƨŰĬĲƖƚĦŸƖŔŰŊШ
ĲǂƓĲĦƣċƣŔŸŰƚШƣőċƣШĦũĲċŰШĲŰĲƖŊǃШƚǃƚƣĲůƚШůƨƚƣШĬĲũŔƻĲƖШĬĲƓĲŰĬċĤũĲШċŰĬШƚĲĦƨƖĲШƚĲƖƻŔĦĲШċũŸŰŊƚŔĬĲШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰШŊŸċũƚЮ 

ÉĲĦŸŰĬċƖǃШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШĲĦŸƚǃƚƣĲůШƚċŉĲƣǃЯШƽőŔũĲШũŸƽШĦũŔůċƣĲШŔůƓċĦƣЯШŢŸĤШ
ĦƖĲċƣŔŸŰЯШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШƖċŰťШũŸƽĲƖШŔŰШƖĲũċƣŔƻĲШŔůƓŸƖƣċŰĦĲЮШÑőŔƚШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШ
ƣőċƣЯШĲƻĲŰШŔŰШċШůċƣƨƖĲШĦũĲċŰрĲŰĲƖŊǃШůċƖťĲƣЯШ9ċũŔŉŸƖŰŔċŰƚШĦŸŰƣŔŰƨĲШƣŸШċƚƚĲƚƚШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШ
ƓƖŔůċƖŔũǃШƣőƖŸƨŊőШƣőĲШũĲŰƚШŸŉШƓƖċĦƣŔĦċũШƓĲƖŉŸƖůċŰĦĲШċŰĬШĦŸŰƚƨůĲƖШŔůƓċĦƣƚЯШƖċƣőĲƖШƣőċŰШƚǃůĤŸũŔĦШŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШċƣƣƖŔĤƨƣĲƚШċũŸŰĲ 



 

ÂċŊĲШ҇ШΠΤШ 

[ŔŊƨƖĲШΞΟ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ9ċũŔŉŸƖŰŔċ 

 

ΤЮΞЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

9ċũŔŉŸƖŰŔċШĲǂőŔĤŔƣƚШőŔŊőШŸƻĲƖċũũШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲǰĲĦƣŔŰŊШŔƣƚШũŸŰŊрƚƣċŰĬŔŰŊШ
ĲǂƓŸƚƨƖĲШƣŸШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƓũŸǃůĲŰƣШċŰĬШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣШƽŔƣőШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШƓŸũŔĦŔĲƚШ
ы[ŔŊƨƖĲШΞΠьЮ 

ÉŸũċƖШċŰĬШƽŔŰĬШĲŰĲƖŊǃШƚőŸƽШƣőĲШőŔŊőĲƚƣШŉċůŔũŔċƖŔƣǃШũĲƻĲũƚЯШƽŔƣőШċШũċƖŊĲШůċŢŸƖŔƣǃШŸŉШƖĲƚƓŸŰĬĲŰƣƚШ
ƖĲƓŸƖƣŔŰŊШůŸĬĲƖċƣĲШƣŸШĲǂƣƖĲůĲũǃШőŔŊőШŉċůŔũŔċƖŔƣǃЮШcǃĬƖŸƓŸƽĲƖШċŰĬШŰƨĦũĲċƖШĲŰĲƖŊǃШċũƚŸШĬŔƚƓũċǃШ
ƖĲũċƣŔƻĲũǃШƚƣƖŸŰŊШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲŔƖШĲƚƣċĤũŔƚőĲĬШƖŸũĲƚШŔŰШ9ċũŔŉŸƖŰŔċќƚШĲũĲĦƣƖŔĦŔƣǃШƚǃƚƣĲůШ
ċŰĬШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲЮ 

[ċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШŔƚШŰŸƣċĤũǃШőŔŊőĲƖШŔŰШ9ċũŔŉŸƖŰŔċШƣőċŰШŔŰШůċŰǃШŸƣőĲƖШƚƣċƣĲƚШċŰĬШ
ƖĲŊŔŸŰƚЯШƣőŸƨŊőШŔƣШƚƣŔũũШƣƖċŔũƚШƚŸũċƖШċŰĬШƽŔŰĬЮШ ШƚƨĤƚƣċŰƣŔċũШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШůŸĬĲƖċƣĲШ
ŉċůŔũŔċƖŔƣǃШ ƽŔƣőШ ŊĲŸƣőĲƖůċũЯШ ƚƨŊŊĲƚƣŔŰŊШ ċƽċƖĲŰĲƚƚШ ƚőċƓĲĬШ ĤǃШ9ċũŔŉŸƖŰŔċќƚШ ĲǂŔƚƣŔŰŊШ ŊĲŸƣőĲƖůċũШ
ŔŰĬƨƚƣƖǃЯШƓċƖƣŔĦƨũċƖũǃШũċƖŊĲрƚĦċũĲШőǃĬƖŸƣőĲƖůċũШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰЮ 

fŰШĦŸŰƣƖċƚƣЯШĤŔŸĲŰĲƖŊǃШƖĲůċŔŰƚШƣőĲШũĲċƚƣШŉċůŔũŔċƖШĦũĲċŰШĲŰĲƖŊǃШƚŸƨƖĦĲЯШƽŔƣőШċШƚŔǍĲċĤũĲШƓŸƖƣŔŸŰШŸŉШ
ƖĲƚƓŸŰĬĲŰƣƚШ ŔŰĬŔĦċƣŔŰŊШ ũŸƽШ ŸƖШ ŰŸШ ŉċůŔũŔċƖŔƣǃЮШ §ƻĲƖċũũЯШ ƣőĲƚĲШ ƖĲƚƨũƣƚШ őŔŊőũŔŊőƣШ 9ċũŔŉŸƖŰŔċќƚШ
ĦŸůƓċƖċƣŔƻĲũǃШċĬƻċŰĦĲĬШƓƨĤũŔĦШĲǂƓŸƚƨƖĲШƣŸШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШƽőŔũĲШċũƚŸШŔŰĬŔĦċƣŔŰŊШƖŸŸůШ
ŉŸƖШŔŰĦƖĲċƚĲĬШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШŊĲŸƣőĲƖůċũШĤĲǃŸŰĬШŔƣƚШůŸƚƣШƻŔƚŔĤũĲШċƓƓũŔĦċƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΠΥШ 

[ŔŊƨƖĲШΞΠ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ9ċũŔŉŸƖŰŔċ 

 

ΤЮΞЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

ĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔŰШ9ċũŔŉŸƖŰŔċШŔƚШůŸĬĲƖċƣĲШƣŸШőŔŊőЯШƽŔƣőШĦũĲċƖШĬŔǭĲƖĲŰƣŔċƣŔŸŰШ
ċĦƖŸƚƚШƚǃƚƣĲůШƣǃƓĲƚШы[ŔŊƨƖĲШΞΡьЮШ ůŸŰŊШƣőĲШƣőƖĲĲШƣĲĦőŰŸũŸŊŔĲƚЯШőǃĬƖŸƣőĲƖůċũШŊĲŸƣőĲƖůċũШƖĲĦĲŔƻĲƚШ
ƣőĲШőŔŊőĲƚƣШċĦĦĲƓƣċŰĦĲШƚĦŸƖĲЯШŉŸũũŸƽĲĬШĦũŸƚĲũǃШĤǃШŊĲŸĲǂĦőċŰŊĲЯШƽőŔũĲШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШ
ũċŊƚШĤĲőŔŰĬЮ 

ÑőĲШƚƣƖŸŰŊĲƖШċĦĦĲƓƣċŰĦĲШŸŉШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲǰĲĦƣƚШ9ċũŔŉŸƖŰŔċќƚШũŸŰŊШőŔƚƣŸƖǃШƽŔƣőШĦŸůůĲƖĦŔċũШ
ŊĲŸƣőĲƖůċũШƓŸƽĲƖШŊĲŰĲƖċƣŔŸŰШċŰĬШƣőĲШƻŔƚŔĤŔũŔƣǃШŸŉШŸƓĲƖċƣŔŰŊШƓƖŸŢĲĦƣƚЮШ]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШċũƚŸШ
ĲŰŢŸǃШƖĲũċƣŔƻĲũǃШőŔŊőШċĦĦĲƓƣċŰĦĲЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŊƖŸƽŔŰŊШċĬŸƓƣŔŸŰШŸŉШĤƨŔũĬŔŰŊрƚĦċũĲШċŰĬШĬŔƚƣƖŔĦƣШ
őĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШƚŸũƨƣŔŸŰƚЮ 

fŰШĦŸŰƣƖċƚƣЯШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƖĲŊŔƚƣĲƖƚШũŸƽĲƖШċĦĦĲƓƣċŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШŊƖĲċƣĲƖШƨŰĦĲƖƣċŔŰƣǃШ
ċƖŸƨŰĬШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШƣőċƣШċƖĲШũĲƚƚШŉċůŔũŔċƖШċŰĬШũĲƚƚШƻŔƚŔĤũĲШƣŸШƣőĲШƓƨĤũŔĦЮШ?ĲƚƓŔƣĲШƣőŔƚШŊċƓЯШ
ċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůƚШƖĲůċŔŰШċĤŸƻĲШƣőĲШŰĲƨƣƖċũШůŔĬƓŸŔŰƣЯШŔŰĬŔĦċƣŔŰŊШ
ŸƓĲŰŰĲƚƚШƣŸШŉƨƖƣőĲƖШĬĲƻĲũŸƓůĲŰƣШƨŰĬĲƖШċƓƓƖŸƓƖŔċƣĲШĦŸŰĬŔƣŔŸŰƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШőŔŊőũŔŊőƣШőŸƽШůċƖťĲƣШůċƣƨƖŔƣǃШċŰĬШĬŔƖĲĦƣШĲǂƓĲƖŔĲŰĦĲШƚőċƓĲШƓƨĤũŔĦШċĦĦĲƓƣċŰĦĲЯШ
ƽŔƣőШĲƚƣċĤũŔƚőĲĬШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШĤĲŰĲǯƣŔŰŊШŉƖŸůШŉċůŔũŔċƖŔƣǃШċŰĬШƓƖŸƻĲŰШƓĲƖŉŸƖůċŰĦĲЯШƽőŔũĲШ
ĲůĲƖŊŔŰŊШƚǃƚƣĲůƚШŉċĦĲШőŔŊőĲƖШŔŰŉŸƖůċƣŔŸŰċũШċŰĬШƓĲƖĦĲƓƣƨċũШĤċƖƖŔĲƖƚЮ 



 

ÂċŊĲШ҇ШΠΦШ 

[ŔŊƨƖĲШΞΡ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ9ċũŔŉŸƖŰŔċ 

 

ΤЮΞЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ9ċũŔŉŸƖŰŔċЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔƚШƚőċƓĲĬШĤǃШċШőŔŊőũǃШƚƣƖƨĦƣƨƖĲĬШċŰĬШƚŸĦŔċũũǃШĲůĤĲĬĬĲĬШ
ĲƻċũƨċƣŔŸŰШŉƖċůĲƽŸƖťЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШƚƣƖŸŰŊШĦũŔůċƣĲШŸƖŔĲŰƣċƣŔŸŰЯШƓŸũŔĦǃШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШ
ĲŰĲƖŊǃЯШċŰĬШƖĲũċƣŔƻĲũǃШőŔŊőШƓƨĤũŔĦШĲǂƓŸƚƨƖĲШƣŸШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШƖŸĤƨƚƣЯШůƨũƣŔрĬŔůĲŰƚŔŸŰċũШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲа 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШŔƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
7ĲŰĲǯƣƚЯШ[ċůŔũŔċƖŔƣǃЯШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰЯШƣċŰŊŔĤũĲШ
ċĬƻċŰƣċŊĲƚЯШċŰĬШĲƕƨŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŢŸŔŰƣũǃШƚőċƓĲШƚƨƓƓŸƖƣЮ 

¶ ÉƨĤŢĲĦƣŔƻĲШŰŸƖůƚШыŔůƓŸƖƣċŰƣШƓĲŸƓũĲьШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШ
ƚŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣШċŰĬШƓĲĲƖШŔŰǰƨĲŰĦĲШƓũċǃШċШůĲċŰŔŰŊŉƨũШƖŸũĲЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċũƚŸШĲǂĲƖƣШċШƚůċũũШĤƨƣШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШŔŰĬŔĦċƣŔŰŊШĲŰŊċŊĲůĲŰƣШ
ƽŔƣőШƚǃƚƣĲůШƚċŉĲƣǃШƖċƣőĲƖШƣőċŰШĬĲƣĲƖƖĲŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШ
ƚƨŊŊĲƚƣŔŰŊШũŸƽШƚĲŰƚŔƣŔƻŔƣǃШƣŸШċǭŸƖĬċĤŔũŔƣǃШĦŸŰĦĲƖŰƚШŉŸƖШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШŔŰШ9ċũŔŉŸƖŰŔċЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШƚŔůŔũċƖũǃШĦŸůƓƖĲőĲŰƚŔƻĲШĬƖŔƻĲƖШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚШŔƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШ[ċůŔũŔċƖŔƣǃЯШ
ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЯШÉƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШƖĲǰĲĦƣŔŰŊШċШůċƣƨƖĲШċŰĬШ
ƚŸĦŔċũũǃШĦŸŰƣĲǂƣƨċũŔǍĲĬШĲƻċũƨċƣŔŸŰШƓƖŸĦĲƚƚЮ 

¶ cĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċũƚŸШőċƻĲШċШůŸĬĲƚƣШĤƨƣШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШŔŰĬŔĦċƣŔŰŊШċǭĲĦƣŔƻĲШ
ċƓƓĲċũЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЯШƚƨŊŊĲƚƣŔŰŊШũŔůŔƣĲĬШ
ĦŸŰĦĲƖŰШċĤŸƨƣШċǭŸƖĬċĤŔũŔƣǃШŸƖШƚċŉĲƣǃЮ 



 

ÂċŊĲШ҇ШΡΜШ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШőŔŊőũǃШĲŰŊċŊĲĬШċŰĬШƚŸĦŔċũũǃШċŰĦőŸƖĲĬШƓċƣƣĲƖŰа 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШŔƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
7ĲŰĲǯƣƚЯШ[ċůŔũŔċƖŔƣǃЯШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚЯШċŰĬШÉƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШŔŰĬŔĦċƣŔŰŊШĤƖŸċĬрĤċƚĲĬШ
ĦŸŊŰŔƣŔƻĲШċŰĬШƚŸĦŔċũШĲŰŊċŊĲůĲŰƣЮ 

¶ ÅŔƚťШ ƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШ ċШ ƚŔŊŰŔǯĦċŰƣШ ƓŸƚŔƣŔƻĲШ ċƚƚŸĦŔċƣŔŸŰШ ƽŔƣőШ ċĦĦĲƓƣċŰĦĲЯШ ƖĲǰĲĦƣŔŰŊШ
ŔŰŉŸƖůĲĬШƖċƣőĲƖШƣőċŰШŉĲċƖрĬƖŔƻĲŰШĲƻċũƨċƣŔŸŰЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШċĦĦĲƓƣċŰĦĲЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШ9ċũŔŉŸƖŰŔċШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШ
ƓĲƖĦĲŔƻĲĬШƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰЯШĤĲŰĲǯƣƚЯШŉċůŔũŔċƖŔƣǃЯШċŰĬШŉċŔƖŰĲƚƚШċĦƖŸƚƚШċũũШƚǃƚƣĲůШƣǃƓĲƚЮШÉŸĦŔċũШ
ŰŸƖůƚШƓũċǃШċШĦŸŰƚŔƚƣĲŰƣШƚƨƓƓŸƖƣŔŰŊШƖŸũĲЯШƽőŔũĲШĦŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШŔƚШũŸƽЮШÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШċШ
ĤċƖƖŔĲƖШċŰĬШŔŰƚƣĲċĬШƖĲǰĲĦƣШċĦƣŔƻĲШĲŰŊċŊĲůĲŰƣШƽŔƣőШƚǃƚƣĲůШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШÑőĲƚĲШƓċƣƣĲƖŰƚШċƖĲШ
ĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ9ċũŔŉŸƖŰŔċќƚШůċƣƨƖĲШĦũĲċŰШĲŰĲƖŊǃШũċŰĬƚĦċƓĲЯШƚƣƖŸŰŊШĦũŔůċƣĲШŰŸƖůƚЯШċŰĬШőŔŊőШƓƨĤũŔĦШ
ŉċůŔũŔċƖŔƣǃШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƓũŸǃůĲŰƣЮ 

 

ΤЮΟЮ 9ŸũŸƖċĬŸ 

9ŸũŸƖċĬŸШ ƖĲƓƖĲƚĲŰƣƚШ ċŰШ ċĦƣŔƻĲũǃШ ĬĲƻĲũŸƓŔŰŊШ ċŰĬШ ĲǂƓũŸƖċƣŸƖǃШ ŊĲŸƣőĲƖůċũШ ĦŸŰƣĲǂƣЯШ ƚőċƓĲĬШ ĤǃШ
ċůĤŔƣŔŸƨƚШĦũŔůċƣĲШŊŸċũƚЯШĲǂƓċŰĬŔŰŊШĦũĲċŰрĲŰĲƖŊǃШĬĲƓũŸǃůĲŰƣЯШċŰĬШĦŸŰƣŔŰƨĲĬШƖĲũŔċŰĦĲШŸŰШŰċƣƨƖċũШŊċƚШ
ŉŸƖШ őĲċƣŔŰŊШ ċŰĬШ ǯƖůШ ĦċƓċĦŔƣǃЮШ ]ĲŸƣőĲƖůċũШ ĲŰĲƖŊǃШ ŔƚШ ŔŰĦƖĲċƚŔŰŊũǃШ ƻŔĲƽĲĬШ ċƚШ ċШ ƓƖŸůŔƚŔŰŊШ
ĦŸůƓũĲůĲŰƣċƖǃШƚŸũƨƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШĬŔƚƣƖŔĦƣШőĲċƣŔŰŊЯШŔŰƚƣŔƣƨƣŔŸŰċũШċƓƓũŔĦċƣŔŸŰƚЯШċŰĬШŉƨƣƨƖĲШĬĲĲƓШ
ċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůƚЮ 

ÖŰũŔťĲШůċƣƨƖĲШůċƖťĲƣƚЯШŊĲŸƣőĲƖůċũШŔŰШ9ŸũŸƖċĬŸШƖĲůċŔŰƚШĲůĲƖŊĲŰƣШƖċƣőĲƖШƣőċŰШĲƚƣċĤũŔƚőĲĬЯШċŰĬШ
ƓƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШƚőċƓĲĬШůŸƖĲШĤǃШĲǂƓĲĦƣċƣŔŸŰƚШŸŉШŉƨƣƨƖĲШĤĲŰĲǯƣƚШċŰĬШŉċŔƖŰĲƚƚШƣőċŰШĤǃШĬŔƖĲĦƣШ
ĲǂƓĲƖŔĲŰĦĲЮШÑőŔƚШůċťĲƚШ9ŸũŸƖċĬŸШċШƨƚĲŉƨũШĦċƚĲШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШőŸƽШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŉŸƖůƚШ
ŔŰШƖĲŊŔŸŰƚШƽőĲƖĲШƣőĲШƣĲĦőŰŸũŸŊǃШŔƚШƻŔƚŔĤũĲШċƚШċШƓŸƣĲŰƣŔċũШƚŸũƨƣŔŸŰЯШĤƨƣШŰŸƣШǃĲƣШŰŸƖůċũŔǍĲĬШƽŔƣőŔŰШƣőĲШ
ĲŰĲƖŊǃШƚǃƚƣĲůЮ 

ΤЮΟЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

ÂƨĤũŔĦШƓƖŔŸƖŔƣŔĲƚШŔŰШ9ŸũŸƖċĬŸШĲůƓőċƚŔǍĲШĲĦŸŰŸůŔĦШċŰĬШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲЯШƽŔƣőШċǭŸƖĬċĤŔũŔƣǃЯШ
őƨůċŰШƚċŉĲƣǃЯШċŰĬШƖĲũŔċĤŔũŔƣǃШĲůĲƖŊŔŰŊШċƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШĦƖŔƣĲƖŔċШƽőĲŰШĲƻċũƨċƣŔŰŊШĲŰĲƖŊǃШƚǃƚƣĲůƚЮШ
ǭŸƖĬċĤŔũŔƣǃШ ƖċŰťƚШ ǯƖƚƣЯШ ƖĲǰĲĦƣŔŰŊШ ĦŸŰƣŔŰƨĲĬШ ƚĲŰƚŔƣŔƻŔƣǃШ ƣŸШ őŸƨƚĲőŸũĬШ ĲŰĲƖŊǃШ ĦŸƚƣƚШ ċůŔĬШ

ĲũĲĦƣƖŔǯĦċƣŔŸŰШċŰĬШĲŰĲƖŊǃрƣƖċŰƚŔƣŔŸŰШƓƖĲƚƚƨƖĲƚЮШÉċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШƚǃƚƣĲůШƖĲũŔċĤŔũŔƣǃШĦũŸƚĲũǃШ
ŉŸũũŸƽЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬĲƓĲŰĬċĤũĲШċŰĬШƚĲĦƨƖĲШĲŰĲƖŊǃШƚƨƓƓũǃШŔŰШċШƚƣċƣĲШĤċũċŰĦŔŰŊШ
ƖċƓŔĬШƖĲŰĲƽċĤũĲШĬĲƓũŸǃůĲŰƣШƽŔƣőШŊƖŔĬШƚƣċĤŔũŔƣǃШĦŸŰĦĲƖŰƚЮ 

ÉĲĦŸŰĬċƖǃШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШŢŸĤШĦƖĲċƣŔŸŰШċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШƖĲũĲƻċŰĦĲШŸŉШĲŰĲƖŊǃШ
ĬĲƻĲũŸƓůĲŰƣШ ċƚШ ĤŸƣőШ ċŰШ ĲĦŸŰŸůŔĦШ ŸƓƓŸƖƣƨŰŔƣǃШ ċŰĬШ ċШ ƓƖċĦƣŔĦċũШ ƚĲƖƻŔĦĲЮШ EŰƻŔƖŸŰůĲŰƣċũШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚуƚƨĦőШċƚШĲĦŸƚǃƚƣĲůШƓƖŸƣĲĦƣŔŸŰЯШůŔŰŔůŔǍŔŰŊШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰЯШċŰĬШƖĲĬƨĦŔŰŊШ
ĦũŔůċƣĲШŔůƓċĦƣƚуċƖĲШƓƖĲƚĲŰƣШĤƨƣШĦŸůƓċƖċƣŔƻĲũǃШũĲƚƚШƚċũŔĲŰƣЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚШ
ċƖĲШĲǂƓĲĦƣĲĬШċƚШċШĤċƚĲũŔŰĲШƖċƣőĲƖШƣőċŰШƚĲƖƻŔŰŊШċƚШƓƖŔůċƖǃШĬŔǭĲƖĲŰƣŔċƣŸƖƚЮ 



 

ÂċŊĲШ҇ШΡΝШ 

§ƻĲƖċũũЯШ9ŸũŸƖċĬŸќƚШƓƖŔŸƖŔƣǃШƚƣƖƨĦƣƨƖĲШƖĲǰĲĦƣƚШċШƓƖċŊůċƣŔĦШƣƖċŰƚŔƣŔŸŰШĦŸŰƣĲǂƣЯШƽőĲƖĲШĦũĲċŰШĲŰĲƖŊǃШ
ƣĲĦőŰŸũŸŊŔĲƚШċƖĲШĲƻċũƨċƣĲĬШƓƖŔůċƖŔũǃШŸŰШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĬĲũŔƻĲƖШċǭŸƖĬċĤũĲЯШƚċŉĲЯШċŰĬШƖĲũŔċĤũĲШĲŰĲƖŊǃЯШ
ƽőŔũĲШċũƚŸШƚƨƓƓŸƖƣŔŰŊШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЮШÑőŔƚШĦƖĲċƣĲƚШċШŉċƻŸƖċĤũĲШĤƨƣШƓĲƖŉŸƖůċŰĦĲрĬƖŔƻĲŰШ
ĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШƓŸƚŔƣŔŸŰĲĬШċƚШĦŸƚƣрƚƣċĤũĲШċŰĬШƖĲũŔċĤũĲШ
ĦŸůƓũĲůĲŰƣƚШƣŸШƻċƖŔċĤũĲШƖĲŰĲƽċĤũĲƚЮ 

[ŔŊƨƖĲШΞΣ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ9ŸũŸƖċĬŸ 

 

ΤЮΟЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

9ŸũŸƖċĬŸШƖĲƚŔĬĲŰƣƚШƖĲƓŸƖƣШőŔŊőШŸƻĲƖċũũШŉċůŔũŔċƖŔƣǃШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШ
ƚƣċƣĲќƚШċĦƣŔƻĲШĲŰŊċŊĲůĲŰƣШŔŰШĦũĲċŰШĲŰĲƖŊǃШĬĲƓũŸǃůĲŰƣШċŰĬШƓŸũŔĦǃШŔŰŰŸƻċƣŔŸŰЮШÉŸũċƖШċŰĬШƽŔŰĬШƚőŸƽШ
ƣőĲШőŔŊőĲƚƣШŉċůŔũŔċƖŔƣǃШũĲƻĲũƚЯШƽŔƣőШũċƖŊĲШƚőċƖĲƚШŸŉШƖĲƚƓŸŰĬĲŰƣƚШŔŰĬŔĦċƣŔŰŊШƣőĲǃШċƖĲШƻĲƖǃШŸƖШĲǂƣƖĲůĲũǃШ
ŉċůŔũŔċƖЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ9ŸũŸƖċĬŸќƚШƻŔƚŔĤũĲШċŰĬШƽŔĬĲƚƓƖĲċĬШċĬŸƓƣŔŸŰШŸŉШƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚЮ 

]ĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШŸĦĦƨƓŔĲƚШċШůŔĬĬũĲШƓŸƚŔƣŔŸŰЮШìőŔũĲШċШůċŢŸƖŔƣǃШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШċƣШũĲċƚƣШ
ůŸĬĲƖċƣĲШŉċůŔũŔċƖŔƣǃЯШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШũĲƚƚШŉċůŔũŔċƖШƣőċŰШƚŸũċƖЯШƽŔŰĬЯШċŰĬШőǃĬƖŸƓŸƽĲƖЮШÑőŔƚШ
ƚƨŊŊĲƚƣƚШƣőċƣШŊĲŸƣőĲƖůċũШŔƚШƖĲĦŸŊŰŔǍĲĬШĤƨƣШŰŸƣШǃĲƣШůċŔŰƚƣƖĲċůШŔŰШƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊЯШċũŔŊŰŔŰŊШƽŔƣőШ
9ŸũŸƖċĬŸќƚШƚƣċƣƨƚШċƚШċŰШĲǂƓũŸƖċƣŸƖǃШċŰĬШĲůĲƖŊŔŰŊШŊĲŸƣőĲƖůċũШƖĲŊŔŸŰШƖċƣőĲƖШƣőċŰШċШůċƣƨƖĲШůċƖťĲƣЮ 

cǃĬƖŸƓŸƽĲƖШċŰĬШŰċƣƨƖċũШŊċƚШƽŔƣőШ99ÖÉШċũƚŸШƚőŸƽШůŸĬĲƖċƣĲШŉċůŔũŔċƖŔƣǃЯШƽőŔũĲШĤŔŸĲŰĲƖŊǃШċŰĬШŰƨĦũĲċƖШ
ƖĲůċŔŰШũĲƚƚШƽĲũũШƨŰĬĲƖƚƣŸŸĬЯШƽŔƣőШőŔŊőĲƖШƓƖŸƓŸƖƣŔŸŰƚШŸŉШƖĲƚƓŸŰĬĲŰƣƚШŔŰĬŔĦċƣŔŰŊШũŸƽШŉċůŔũŔċƖŔƣǃШŸƖШ
ƨŰĦĲƖƣċŔŰƣǃЮ 

§ƻĲƖċũũЯШƣőĲШŉċůŔũŔċƖŔƣǃШƓƖŸǯũĲШŔŰĬŔĦċƣĲƚШƣőċƣШ9ŸũŸƖċĬŸќƚШƓƨĤũŔĦШŔƚШƽĲũũШĲǂƓŸƚĲĬШƣŸШĦũĲċŰШĲŰĲƖŊǃШ
ĦŸŰĦĲƓƣƚЯШĤƨƣШŊĲŸƣőĲƖůċũШƚƣŔũũШũċŊƚШĤĲőŔŰĬШĬŸůŔŰċŰƣШƖĲŰĲƽċĤũĲƚЮШÑőŔƚШĦƖĲċƣĲƚШċШĦŸŰƣĲǂƣШƽőĲƖĲШ
ċĦĦĲƓƣċŰĦĲШŔƚШũŔťĲũǃШƚőċƓĲĬШŰŸƣШĤǃШũċĦťШŸŉШċƽċƖĲŰĲƚƚЯШĤƨƣШĤǃШőŸƽШŊĲŸƣőĲƖůċũШŔƚШŉƖċůĲĬШƖĲũċƣŔƻĲШƣŸШ
ĦŸƚƣЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƚǃƚƣĲůШƓĲƖŉŸƖůċŰĦĲЯШƖċƣőĲƖШƣőċŰШĤċƚŔĦШƖĲĦŸŊŰŔƣŔŸŰЮ 



 

ÂċŊĲШ҇ШΡΞШ 

[ŔŊƨƖĲШΞΤ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ9ŸũŸƖċĬŸ 

 

ΤЮΟЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

9ŸũŸƖċĬŸШĲǂőŔĤŔƣƚШĦŸŰƚŔƚƣĲŰƣũǃШőŔŊőШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШ
ƚƣƖŸŰŊШĦũĲċŰШĲŰĲƖŊǃШŸƖŔĲŰƣċƣŔŸŰШċŰĬШŸƓĲŰŰĲƚƚШƣŸШĲůĲƖŊŔŰŊШĲŰĲƖŊǃШƚǃƚƣĲůƚЮШ ůŸŰŊШƣőĲШƣőƖĲĲШ
ƣĲĦőŰŸũŸŊŔĲƚЯШ őǃĬƖŸƣőĲƖůċũШ ŊĲŸƣőĲƖůċũШ ƚőŸƽƚШ ƣőĲШ őŔŊőĲƚƣШ ċĦĦĲƓƣċŰĦĲЯШ ŉŸũũŸƽĲĬШ ĦũŸƚĲũǃШ ĤǃШ
ŊĲŸĲǂĦőċŰŊĲЯШƽŔƣőШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚũŔŊőƣũǃШũŸƽĲƖШĤƨƣШƚƣŔũũШǯƖůũǃШƓŸƚŔƣŔƻĲЮ 

ũũШƣőƖĲĲШƚǃƚƣĲůƚШƚĦŸƖĲШċĤŸƻĲШƣőĲШŰĲƨƣƖċũШůŔĬƓŸŔŰƣЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШ
ŊĲŰĲƖċũũǃШƻŔĲƽĲĬШŉċƻŸƖċĤũǃШƖċƣőĲƖШƣőċŰШĦċƨƣŔŸƨƚũǃШŸƖШƚťĲƓƣŔĦċũũǃЮШÑőĲШƖĲũċƣŔƻĲũǃШƚůċũũШĬŔǭĲƖĲŰĦĲƚШ
ĤĲƣƽĲĲŰШ ƣĲĦőŰŸũŸŊŔĲƚШ ƚƨŊŊĲƚƣШ ƣőċƣШ 9ŸũŸƖċĬŸШ ƖĲƚŔĬĲŰƣƚШ ĬŸШ ŰŸƣШ ƚőċƖƓũǃШ ĬŔǭĲƖĲŰƣŔċƣĲШ ĤĲƣƽĲĲŰШ
ŊĲŸƣőĲƖůċũШƣǃƓĲƚШċƣШƣőĲШċĦĦĲƓƣċŰĦĲШũĲƻĲũЯШĲƻĲŰШƽőĲƖĲШŉċůŔũŔċƖŔƣǃШŸƖШůċƖťĲƣШůċƣƨƖŔƣǃШƻċƖŔĲƚЮ 

ÑőĲШƚƣƖŸŰŊШċĦĦĲƓƣċŰĦĲШŸŉШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШũŔťĲũǃШƖĲǰĲĦƣƚШƓĲƖĦĲƓƣŔŸŰƚШŸŉШƣĲĦőŰŔĦċũШůċƣƨƖŔƣǃШċŰĬШ
ƖĲũŔċĤŔũŔƣǃЯШ ƽőŔũĲШ ŊĲŸĲǂĦőċŰŊĲШ ĤĲŰĲǯƣƚШ ŉƖŸůШ ŔƣƚШċƚƚŸĦŔċƣŔŸŰШ ƽŔƣőШ ĤƨŔũĬŔŰŊрƚĦċũĲШ ĲǭŔĦŔĲŰĦǃШ ċŰĬШ
ƓƖċĦƣŔĦċũШ ċƓƓũŔĦċƣŔŸŰƚЮШ ĦĦĲƓƣċŰĦĲШ ŸŉШ ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ ŊĲŸƣőĲƖůċũШ ƖĲůċŔŰƚШ ƖŸĤƨƚƣШ ĬĲƚƓŔƣĲШ ŔƣƚШ
ĲůĲƖŊŔŰŊШƚƣċƣƨƚЯШƚƨŊŊĲƚƣŔŰŊШŸƓĲŰŰĲƚƚШƣŸШŔŰŰŸƻċƣŔŸŰШƖċƣőĲƖШƣőċŰШƖĲƚŔƚƣċŰĦĲШƣŸШŰŸƻĲũШƣĲĦőŰŸũŸŊŔĲƚЮ 

§ƻĲƖċũũЯШ9ŸũŸƖċĬŸќƚШċĦĦĲƓƣċŰĦĲШƓƖŸǯũĲШŔŰĬŔĦċƣĲƚШċШƚƨƓƓŸƖƣŔƻĲШƚŸĦŔċũШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŊĲŸƣőĲƖůċũШ
ĬĲƻĲũŸƓůĲŰƣЯШƽőĲƖĲШƓƨĤũŔĦШċƣƣŔƣƨĬĲƚШċƖĲШĤƖŸċĬũǃШŉċƻŸƖċĤũĲШċŰĬШũŔťĲũǃШƚőċƓĲĬШůŸƖĲШĤǃШĲƻċũƨċƣŔŸŰƚШŸŉШ
ĤĲŰĲǯƣƚЯШŉċŔƖŰĲƚƚЯШċŰĬШƚǃƚƣĲůШƓĲƖŉŸƖůċŰĦĲШƣőċŰШĤǃШŉƨŰĬċůĲŰƣċũШŸƓƓŸƚŔƣŔŸŰШŸƖШƖŔƚťШċƻĲƖƚŔŸŰЮ 



 

ÂċŊĲШ҇ШΡΟШ 

[ŔŊƨƖĲШΞΥ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ9ŸũŸƖċĬŸ 

 

ΤЮΟЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ9ŸũŸƖċĬŸЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔƚШƚőċƓĲĬШĤǃШċШƓƖċŊůċƣŔĦШċŰĬШĤĲŰĲǯƣрŸƖŔĲŰƣĲĬШĲƻċũƨċƣŔŸŰШ
ƚƣƖƨĦƣƨƖĲЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШŉċůŔũŔċƖŔƣǃШƽŔƣőШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣЯШŊƖŸƽŔŰŊШŔŰƣĲƖĲƚƣШŔŰШ
ĦũĲċŰШőĲċƣŔŰŊШƚŸũƨƣŔŸŰƚЯШċŰĬШŸƓĲŰŰĲƚƚШƣŸШĲůĲƖŊŔŰŊШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШƚƣƖƨĦƣƨƖĲĬЯШĤĲŰĲǯƣрĬƖŔƻĲŰШċĦĦĲƓƣċŰĦĲШƓƖŸǯũĲа 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШŔƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
7ĲŰĲǯƣƚЯШ[ċůŔũŔċƖŔƣǃЯШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƚŸĦŔĲƣċũШĦŸŰƣƖŔĤƨƣŔŸŰЯШƣċŰŊŔĤũĲШ
ċĬƻċŰƣċŊĲƚЯШċŰĬШĲƕƨŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŢŸŔŰƣũǃШƚőċƓĲШƚƨƓƓŸƖƣЮ 

¶ ÉƨĤŢĲĦƣŔƻĲШŰŸƖůƚШыŔůƓŸƖƣċŰƣШƓĲŸƓũĲьШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƓĲĲƖШ
ċŰĬШĦŸůůƨŰŔƣǃШĲŰĬŸƖƚĲůĲŰƣШƓũċǃƚШċШůĲċŰŔŰŊŉƨũШƖŸũĲЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċũƚŸШĲǂĲƖƣШċШƚůċũũШĤƨƣШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШŔŰĬŔĦċƣŔŰŊШĲŰŊċŊĲůĲŰƣШ
ƽŔƣőШƚǃƚƣĲůШĦőċƖċĦƣĲƖŔƚƣŔĦƚШƖċƣőĲƖШƣőċŰШĬĲƣĲƖƖĲŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШ
ƚƨŊŊĲƚƣŔŰŊШũŔůŔƣĲĬШċǭŸƖĬċĤŔũŔƣǃШĦŸŰĦĲƖŰƚШŉŸƖШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШĤċũċŰĦĲĬШĤƨƣШƚĲũĲĦƣŔƻĲШĬƖŔƻĲƖШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓŸƚŔƣŔƻĲШƓƖĲĬŔĦƣŸƖƚШŸŉШ
ċĦĦĲƓƣċŰĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШÂĲƖĦĲŔƻĲĬШ [ċŔƖŰĲƚƚШċũƚŸШ ĦŸŰƣƖŔĤƨƣĲШ ƓŸƚŔƣŔƻĲũǃЯШ ŔŰĬŔĦċƣŔŰŊШ ƣőċƣШ ĤŸƣőШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШĲƕƨŔƣċĤũĲШŔůƓũĲůĲŰƣċƣŔŸŰШůċƣƣĲƖЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƚƨŊŊĲƚƣŔŰŊШĦċƨƣŔŸƨƚШĤƨƣШŔŰŉŸƖůĲĬШĲƻċũƨċƣŔŸŰЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШ
ċĦĦĲƓƣċŰĦĲЮ 



 

ÂċŊĲШ҇ШΡΠШ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШƓƖċŊůċƣŔĦШċŰĬШĲƕƨŔƣǃрŸƖŔĲŰƣĲĬШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШ[ċůŔũŔċƖŔƣǃЯШ
ÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚЯШċŰĬШÉƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШŔŰĬŔĦċƣŔŰŊШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƓƖċĦƣŔĦċũШĲƻċũƨċƣŔŸŰШ
ċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШĲǭĲĦƣЯШőŔŊőũŔŊőƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШċǭŸƖĬċĤŔũŔƣǃШ
ŉŸƖШĲůĲƖŊŔŰŊШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЮ 

¶ cĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃЯШƚƨŊŊĲƚƣŔŰŊШċǭĲĦƣŔƻĲШċƓƓĲċũШƓũċǃƚШċШƚƨƓƓŸƖƣŔŰŊШ
ƖŸũĲЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШ
ƖĲǰĲĦƣŔŰŊШƚĲũĲĦƣŔƻĲШĲŰŊċŊĲůĲŰƣШƽŔƣőШƚǃƚƣĲůШċƣƣƖŔĤƨƣĲƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШ9ŸũŸƖċĬŸШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШ
ƓĲƖĦĲŔƻĲĬШ ĤĲŰĲǯƣƚЯШ ŉċůŔũŔċƖŔƣǃЯШ ċŰĬШ ŉċŔƖŰĲƚƚШ ċĦƖŸƚƚШ ƚǃƚƣĲůШ ƣǃƓĲƚЯШ ƽŔƣőШ ƚŸĦŔċũШ ĲŰĬŸƖƚĲůĲŰƣШ
ƖĲŔŰŉŸƖĦŔŰŊШƚƨƓƓŸƖƣЮШ9ŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШĲůĲƖŊĲƚШůŸƚƣШĦũĲċƖũǃШŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũЯШƽőŔũĲШƖŔƚťШ
ƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШċШƓƖŔůċƖǃШĤċƖƖŔĲƖЮШÑőĲƚĲШƓċƣƣĲƖŰƚШƖĲǰĲĦƣШ9ŸũŸƖċĬŸќƚШƓƖċŊůċƣŔĦШĦũĲċŰШĲŰĲƖŊǃШ
ĦƨũƣƨƖĲЯШƽőĲƖĲШƚƨƓƓŸƖƣШŔƚШŊƖŸƨŰĬĲĬШŔŰШĬĲůŸŰƚƣƖċƣĲĬШĤĲŰĲǯƣƚЯШĲƕƨŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШċŰĬШŔŰŉŸƖůĲĬШ
ĲƻċũƨċƣŔŸŰШƖċƣőĲƖШƣőċŰШĦŸƚƣШŸƖШƚċŉĲƣǃШĦŸŰĦĲƖŰƚШċũŸŰĲЮ 

 

ΤЮΠЮ cċƽċŔŔ 

cċƽċŔŔШŸĦĦƨƓŔĲƚШċШĬŔƚƣŔŰĦƣŔƻĲШƓŸƚŔƣŔŸŰШŔŰШƣőĲШÖЮÉЮШĲŰĲƖŊǃШũċŰĬƚĦċƓĲШĬƨĲШƣŸШŔƣƚШŊĲŸŊƖċƓőŔĦШŔƚŸũċƣŔŸŰЯШ
őŔŊőШĲũĲĦƣƖŔĦŔƣǃШĦŸƚƣƚЯШċŰĬШőĲċƻǃШĬĲƓĲŰĬĲŰĦĲШŸŰШŔůƓŸƖƣĲĬШŉŸƚƚŔũШŉƨĲũƚЮШÑőĲƚĲШĦŸŰĬŔƣŔŸŰƚШőċƻĲШůċĬĲШ
ĲŰĲƖŊǃШċǭŸƖĬċĤŔũŔƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШĲŰĲƖŊǃШŔŰĬĲƓĲŰĬĲŰĦĲШĦĲŰƣƖċũШƓƨĤũŔĦШƓƖŔŸƖŔƣŔĲƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШ
cċƽċŔŔШőċƚШũŸŰŊШƓƨƖƚƨĲĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШũĲċĬĲƖƚőŔƓШƣőƖŸƨŊőШċůĤŔƣŔŸƨƚШĦũŔůċƣĲШƣċƖŊĲƣƚШċŰĬШĲċƖũǃШ
ċĬŸƓƣŔŸŰШŸŉШĦũĲċŰШƣĲĦőŰŸũŸŊŔĲƚЮ 

]ĲŸƣőĲƖůċũШĲŰĲƖŊǃШőċƚШċŰШĲƚƣċĤũŔƚőĲĬШċŰĬШƻŔƚŔĤũĲШƖŸũĲШŔŰШcċƽċŔŔќƚШĲũĲĦƣƖŔĦŔƣǃШƚǃƚƣĲůЯШƓċƖƣŔĦƨũċƖũǃШ
ƣőƖŸƨŊőШőǃĬƖŸƣőĲƖůċũШŊĲŰĲƖċƣŔŸŰШŸŰШƣőĲШ7ŔŊШfƚũċŰĬЮШ ƚШċШƖĲƚƨũƣЯШƓƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШċƖĲШ
ƚőċƓĲĬШĤǃШĬŔƖĲĦƣШĲǂƓĲƖŔĲŰĦĲЯШũŸĦċũШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĦƨũƣƨƖċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШċŰĬШŸŰŊŸŔŰŊШĬĲĤċƣĲƚШ
ċƖŸƨŰĬШũċŰĬШƨƚĲЯШĲƕƨŔƣǃЯШċŰĬШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃЮ 

ΤЮΠЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШcċƽċŔŔЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШĦŸŰĦĲƖŰƚШŸƻĲƖШőƨůċŰШƚċŉĲƣǃЯШ
ƽőŔĦőШƚƣċŰĬƚШŸƨƣШċƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШƚƣċƣĲќƚШƨŰŔƕƨĲШŊĲŸŊƖċƓőŔĦШċŰĬШ
ŊĲŸũŸŊŔĦċũШĦŸŰƣĲǂƣЯШŔŰĦũƨĬŔŰŊШƻŸũĦċŰŔĦШċĦƣŔƻŔƣǃЯШƚĲŔƚůŔĦШƖŔƚťЯШċŰĬШĬĲŰƚĲШƓŸƓƨũċƣŔŸŰШƓċƣƣĲƖŰƚШŔŰШĦŸċƚƣċũШ
ċŰĬШƨƖĤċŰШċƖĲċƚЮШ ǭŸƖĬċĤŔũŔƣǃШƖċŰťƚШƚĲĦŸŰĬЯШőŔŊőũŔŊőƣŔŰŊШƓĲƖƚŔƚƣĲŰƣШƚĲŰƚŔƣŔƻŔƣǃШƣŸШőŔŊőШĲũĲĦƣƖŔĦŔƣǃШ
ƓƖŔĦĲƚШĬƖŔƻĲŰШĤǃШŔůƓŸƖƣĲĬШŉƨĲũƚШċŰĬШŔƚŸũċƣĲĬШŔƚũċŰĬШŊƖŔĬƚЮШÅĲũŔċĤŔũŔƣǃШŉŸũũŸƽƚШĦũŸƚĲũǃЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШƚƣċĤũĲШĲŰĲƖŊǃШƚƨƓƓũǃШŔŰШċШƚǃƚƣĲůШƻƨũŰĲƖċĤũĲШƣŸШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚЯШŉƨĲũШƚƨƓƓũǃШ
ĬŔƚƖƨƓƣŔŸŰƚЯШċŰĬШŊƖŔĬШĦŸŰƚƣƖċŔŰƣƚЮ 

~ŔĬрƣŔĲƖШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШĲĦŸƚǃƚƣĲůШƚċŉĲƣǃЯШŔŰĬŔĦċƣŔŰŊШƓƨĤũŔĦШċƽċƖĲŰĲƚƚШŸŉШĲƕƨŔƣǃШ
ŔŰШĲŰĲƖŊǃШċĦĦĲƚƚШċŰĬШƣőĲШŰĲĲĬШƣŸШƓƖŸƣĲĦƣШŉƖċŊŔũĲШŔƚũċŰĬШĲĦŸƚǃƚƣĲůƚЮШxŸƽĲƖШƚċũŔĲŰĦĲШŔƚШċƚƚŔŊŰĲĬШƣŸШ



 

ÂċŊĲШ҇ШΡΡШ 

ŢŸĤƚЯШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰЯШċŰĬШũŸƽШĦũŔůċƣĲШŔůƓċĦƣЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƽőŔũĲШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШ
ĲĦŸŰŸůŔĦШĦŸрĤĲŰĲǯƣƚШůċƣƣĲƖЯШƣőĲǃШċƖĲШƚĲĦŸŰĬċƖǃШƣŸШŔůůĲĬŔċƣĲШĦŸŰĦĲƖŰƚШċĤŸƨƣШƚċŉĲƣǃЯШĦŸƚƣЯШċŰĬШ
ĬĲƓĲŰĬċĤũĲШƚĲƖƻŔĦĲЮШ§ƻĲƖċũũЯШcċƽċŔŔќƚШƓƖŔŸƖŔƣǃШƚƣƖƨĦƣƨƖĲШƖĲǰĲĦƣƚШċШƓƖċŊůċƣŔĦЯШƖŔƚťрċƽċƖĲШĲŰĲƖŊǃШ
ƓĲƖƚƓĲĦƣŔƻĲШƖŸŸƣĲĬШŔŰШũŸĦċũШƻƨũŰĲƖċĤŔũŔƣŔĲƚШċŰĬШƚǃƚƣĲůШƖĲƚŔũŔĲŰĦĲЮ 

[ŔŊƨƖĲШΞΦ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮcċƽċŔŔ 

 

ΤЮΠЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШcċƽċŔŔЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƚŸƨƖĦĲƚШƖĲǰĲĦƣƚШĤŸƣőШũŸŰŊрƚƣċŰĬŔŰŊШƖĲŰĲƽċĤũĲШĬĲƓũŸǃůĲŰƣШ
ċŰĬШŸŰŊŸŔŰŊШĲǂƓŸƚƨƖĲШƣŸШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШĬĲĤċƣĲƚЮШÉŸũċƖШĲŰĲƖŊǃШƚƣċŰĬƚШŸƨƣШċƚШƣőĲШůŸƚƣШŉċůŔũŔċƖШ
ƣĲĦőŰŸũŸŊǃЯШƽŔƣőШċШũċƖŊĲШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШƻĲƖǃШőŔŊőШŸƖШĲǂƣƖĲůĲШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШ
ƽŔƣőШƽŔĬĲƚƓƖĲċĬШƖŸŸŉƣŸƓШċĬŸƓƣŔŸŰШċŰĬШƻŔƚŔĤŔũŔƣǃШċĦƖŸƚƚШƣőĲШŔƚũċŰĬƚЮШìŔŰĬШċŰĬШőǃĬƖŸƓŸƽĲƖШċũƚŸШƚőŸƽШ
ƖĲũċƣŔƻĲũǃШőŔŊőШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШĲƚƣċĤũŔƚőĲĬШƖŸũĲƚШŔŰШcċƽċŔŔќƚШĲũĲĦƣƖŔĦŔƣǃШůŔǂЮ 

]ĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШŔƚШůŸĬĲƖċƣĲЯШƽŔƣőШůŸƚƣШƖĲƚƓŸŰĬĲŰƣƚШĦũƨƚƣĲƖĲĬШŔŰШƣőĲШљƚũŔŊőƣũǃњШƣŸШљůŸĬĲƖċƣĲũǃШ
ŉċůŔũŔċƖњШĦċƣĲŊŸƖŔĲƚШċŰĬШċШƚůċũũĲƖШĤƨƣШŰŸƣċĤũĲШƚőċƖĲШƖĲƓŸƖƣŔŰŊШőŔŊőШŉċůŔũŔċƖŔƣǃЮШÑőŔƚШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШ
ċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũќƚШƓƖĲƚĲŰĦĲуƓċƖƣŔĦƨũċƖũǃШŸŰШcċƽċŔᾶŔШfƚũċŰĬуƽŔƣőŸƨƣШƣőĲШĤƖŸċĬЯШĲƻĲƖǃĬċǃШ
ƻŔƚŔĤŔũŔƣǃШŸŉШƚŸũċƖЮШ7ŔŸĲŰĲƖŊǃЯШŰƨĦũĲċƖЯШċŰĬШŰċƣƨƖċũШŊċƚШƽŔƣőШ99ÖÉШĲǂőŔĤŔƣШũŸƽĲƖШŉċůŔũŔċƖŔƣǃШŸƻĲƖċũũЯШ
ŔŰĬŔĦċƣŔŰŊШũŔůŔƣĲĬШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣШŸƖШĬŔƖĲĦƣШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШƣőĲƚĲШƚǃƚƣĲůƚЮ 

§ƻĲƖċũũЯШcċƽċŔŔќƚШŉċůŔũŔċƖŔƣǃШƓƖŸǯũĲШƖĲǰĲĦƣƚШƚƣƖŸŰŊШĲǂƓŸƚƨƖĲШƣŸШůċƣƨƖĲШƖĲŰĲƽċĤũĲƚЯШċũŸŰŊƚŔĬĲШůŸƖĲШ
ƚĲũĲĦƣŔƻĲШċŰĬШƨŰĲƻĲŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШŊĲŸƣőĲƖůċũШċŰĬШĲůĲƖŊŔŰŊШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚЮ 

 



 

ÂċŊĲШ҇ШΡΣШ 

[ŔŊƨƖĲШΟΜ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮcċƽċŔŔ 

 

ΤЮΠЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШcċƽċŔŔЯШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔƚШůŸĬĲƖċƣĲШċŰĬШƖĲũċƣŔƻĲũǃШĤċũċŰĦĲĬШċĦƖŸƚƚШ
ƚǃƚƣĲůШƣǃƓĲƚЯШƽŔƣőШőǃĬƖŸƣőĲƖůċũШŊĲŸƣőĲƖůċũШƚőŸƽŔŰŊШƣőĲШőŔŊőĲƚƣШůĲċŰШċĦĦĲƓƣċŰĦĲШыΟЮΜΣьЯШŉŸũũŸƽĲĬШ
ĦũŸƚĲũǃШ ĤǃШ ŊĲŸĲǂĦőċŰŊĲШ ƚǃƚƣĲůƚШ ыΟЮΜΝьЮШ  ĲǂƣрŊĲŰĲƖċƣŔŸŰШ ŊĲŸƣőĲƖůċũШ ƖĲĦŸƖĬƚШ ƚũŔŊőƣũǃШ ũŸƽĲƖШ
ċĦĦĲƓƣċŰĦĲШыΞЮΦΠьЯШŔŰĬŔĦċƣŔŰŊШŊƖĲċƣĲƖШĦċƨƣŔŸŰШƣŸƽċƖĬШĲůĲƖŊŔŰŊШŸƖШũĲƚƚШŉċůŔũŔċƖШċƓƓũŔĦċƣŔŸŰƚЮ 

ÑőĲШƖĲũċƣŔƻĲũǃШƚƣƖŸŰŊШƓĲƖŉŸƖůċŰĦĲШŸŉШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШũŔťĲũǃШƖĲǰĲĦƣƚШcċƽċŔŔќƚШĬŔƖĲĦƣШĲǂƓĲƖŔĲŰĦĲШ
ƽŔƣőШĦŸŰƻĲŰƣŔŸŰċũШŊĲŸƣőĲƖůċũШƓŸƽĲƖЯШƓċƖƣŔĦƨũċƖũǃШŸŰШcċƽċŔᾶŔШfƚũċŰĬЯШƽőĲƖĲШŊĲŸƣőĲƖůċũШőċƚШċŰШ
ĲƚƣċĤũŔƚőĲĬШŸƓĲƖċƣŔŸŰċũШƓƖĲƚĲŰĦĲЮШ]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШĤĲŰĲǯƣШŉƖŸůШċƚƚŸĦŔċƣŔŸŰƚШƽŔƣőШĤƨŔũĬŔŰŊр
ũĲƻĲũШĲǭŔĦŔĲŰĦǃШċŰĬШƖĲĬƨĦĲĬШŉƨĲũШĬĲƓĲŰĬĲŰĦĲШĤƨƣШƖĲůċŔŰШũĲƚƚШƻŔƚŔĤũĲШƣŸШƣőĲШŊĲŰĲƖċũШƓƨĤũŔĦЮШxŸƽĲƖШ
ċĦĦĲƓƣċŰĦĲШŸŉШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚƨŊŊĲƚƣƚШƨŰĦĲƖƣċŔŰƣǃШċƖŸƨŰĬШƣĲĦőŰŸũŸŊŔĦċũШůċƣƨƖŔƣǃЯШ
ƚĦċũĲЯШċŰĬШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚЮ 

§ƻĲƖċũũЯШċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШŔŰШcċƽċŔŔШŔŰĬŔĦċƣĲШŸƓĲŰŰĲƚƚШƣŸШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЯШƣĲůƓĲƖĲĬШĤǃШ
ƓƖċĦƣŔĦċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖĲũċƣĲĬШƣŸШŉċůŔũŔċƖŔƣǃЯШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚЯШċŰĬШƚǃƚƣĲůШƖĲċĬŔŰĲƚƚШƽŔƣőŔŰШċШ
ƚĲŰƚŔƣŔƻĲШŔƚũċŰĬШĲŰĲƖŊǃШĦŸŰƣĲǂƣЮ 



 

ÂċŊĲШ҇ШΡΤШ 

[ŔŊƨƖĲШΟΝ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮcċƽċŔŔ 

 

ΤЮΠЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШcċƽċŔŔЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔƚШƚőċƓĲĬШĤǃШċШĦŸŰƣĲǂƣШŸŉШŔƚũċŰĬĲĬШĲŰĲƖŊǃШƚǃƚƣĲůƚЯШőŔŊőШĲũĲĦƣƖŔĦŔƣǃШ
ĦŸƚƣƚЯШċŰĬШƚƣƖŸŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШŉċŔƖŰĲƚƚШċŰĬШũŸĦċũШŔůƓċĦƣƚЯШƖĲƚƨũƣŔŰŊШŔŰШċШƚĲũĲĦƣŔƻĲШĤƨƣШƻċũƨĲрĬƖŔƻĲŰШ
ĲƻċũƨċƣŔŸŰШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШĤĲŰĲǯƣрШċŰĬШĲƕƨŔƣǃрĦĲŰƣĲƖĲĬШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЯШ
ŔŰĬŔĦċƣŔŰŊШƣőċƣШƣċŰŊŔĤũĲШċĬƻċŰƣċŊĲƚШċŰĬШĲƕƨŔƣċĤũĲШŔůƓũĲůĲŰƣċƣŔŸŰШċƖĲШĦĲŰƣƖċũШƣŸШƚƨƓƓŸƖƣЮ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũƚŸШőċƚШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШƖĲǰĲĦƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШ
ĤƖŸċĬĲƖШƚŸĦŔĲƣċũШċŰĬШĦŸůůƨŰŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

¶ cĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċƖĲШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƚƨŊŊĲƚƣŔŰŊШƚŸůĲШċǭĲĦƣŔƻĲШĲŰŊċŊĲůĲŰƣЯШ
ƣőŸƨŊőШƣőŔƚШŉċĦƣŸƖШŔƚШƚĲĦŸŰĬċƖǃЮ 

¶ [ċůŔũŔċƖŔƣǃЯШĦŸƚƣШƓĲƖĦĲƓƣŔŸŰƚЯШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШċŰĬШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШ
ŔŰǰƨĲŰĦĲШ ċĦĦĲƓƣċŰĦĲЯШ ŔŰĬŔĦċƣŔŰŊШ ũŔůŔƣĲĬШ ƖĲũŔċŰĦĲШ ŸŰШ ťŰŸƽũĲĬŊĲШ ũĲƻĲũƚЯШ ċǭŸƖĬċĤŔũŔƣǃШ
ĦŸŰĦĲƖŰƚЯШŸƖШƚŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣШŉŸƖШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШŰċƖƖŸƽЯШĤĲŰĲǯƣрŉŸĦƨƚĲĬШĬƖŔƻĲƖШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
[ċŔƖŰĲƚƚЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƣċŰŊŔĤũĲШƻċũƨĲШċŰĬШĲƕƨŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

¶ [ċůŔũŔċƖŔƣǃШċũƚŸШ ĦŸŰƣƖŔĤƨƣĲƚШ ƓŸƚŔƣŔƻĲũǃЯШ ƚƨŊŊĲƚƣŔŰŊШ ƣőċƣШ ĤċƚŔĦШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ƚƨƓƓŸƖƣƚШ
ċĦĦĲƓƣċŰĦĲШŸŉШĲƚƣċĤũŔƚőĲĬШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЮ 

¶ ÉƨĤŢĲĦƣŔƻĲШ ŰŸƖůƚШċƖĲШ ůċƖŊŔŰċũũǃШ ƚŔŊŰŔǯĦċŰƣЯШ ŔŰĬŔĦċƣŔŰŊШ ũŔůŔƣĲĬШ ĤƨƣШ ĲůĲƖŊŔŰŊШ ƚŸĦŔċũШ
ŔŰǰƨĲŰĦĲЮ 



 

ÂċŊĲШ҇ШΡΥШ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚЯШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШ
ŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШċĦĦĲƓƣċŰĦĲЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШůŸĬĲƖċƣĲũǃШĲŰŊċŊĲĬШĲƻċũƨċƣŔŸŰШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÉƨĤŢĲĦƣŔƻĲШ
ŰŸƖůƚЯШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚЯШċŰĬШ[ċůŔũŔċƖŔƣǃЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƚƨƓƓŸƖƣШŔƚШƚőċƓĲĬШĤǃШċШůŔǂШŸŉШ
ƓƖċĦƣŔĦċũШĲƻċũƨċƣŔŸŰЯШĲƕƨŔƣǃШĦŸŰĦĲƖŰƚЯШċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚЯШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШ
ŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШŰĲŔƣőĲƖШċǭŸƖĬċĤŔũŔƣǃШŰŸƖШƚċŉĲƣǃШĦŸŰĦĲƖŰƚШ
ċƖĲШĬŸůŔŰċŰƣШĤċƖƖŔĲƖƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШcċƽċŔŔШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШƓĲƖĦĲŔƻĲĬШ
ĤĲŰĲǯƣƚШċŰĬШŉċŔƖŰĲƚƚШċĦƖŸƚƚШċũũШƚǃƚƣĲůШƣǃƓĲƚЯШƽŔƣőШŉċůŔũŔċƖŔƣǃШċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲШƓũċǃŔŰŊШƚĲĦŸŰĬċƖǃШ
ƖŸũĲƚЮШ9ŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШċŰĬШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШƓƖŔůċƖǃШĤċƖƖŔĲƖƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШőŔŊőШ
ĤċƚĲũŔŰĲШĲŰĲƖŊǃШĦŸƚƣƚШċŰĬШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃЮШÑőĲƚĲШƓċƣƣĲƖŰƚШċƖĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ
cċƽċŔŔќƚШŔƚũċŰĬШĲŰĲƖŊǃШĦŸŰƣĲǂƣЯШƽőĲƖĲШĲƕƨŔƣċĤũĲШŸƨƣĦŸůĲƚШċŰĬШĬĲůŸŰƚƣƖċƣĲĬШĤĲŰĲǯƣƚШċƖĲШĦĲŰƣƖċũШƣŸШ
ƓƨĤũŔĦШƚƨƓƓŸƖƣШŉŸƖШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЮ 

 

ΤЮΡЮ fĬċőŸ 

fĬċőŸШƖĲƓƖĲƚĲŰƣƚШ ċŰШ ċĦƣŔƻĲũǃШĬĲƻĲũŸƓŔŰŊШ ċŰĬШ ĲǂƓũŸƖċƣŸƖǃШ ŊĲŸƣőĲƖůċũШ ƖĲŊŔŸŰЯШ ĦőċƖċĦƣĲƖŔǍĲĬШĤǃШ
ůĲċŰŔŰŊŉƨũШŊĲŸƣőĲƖůċũШƓŸƣĲŰƣŔċũШċũŸŰŊƚŔĬĲШũŔůŔƣĲĬШƓƨĤũŔĦШƻŔƚŔĤŔũŔƣǃШċŰĬШũċƖŊĲрƚĦċũĲШĬĲƓũŸǃůĲŰƣЮШÑőĲШ
ƚƣċƣĲШőċƚШċШőŔƚƣŸƖǃШŸŉШĬŔƖĲĦƣрƨƚĲШŊĲŸƣőĲƖůċũШċƓƓũŔĦċƣŔŸŰƚуƓċƖƣŔĦƨũċƖũǃШŉŸƖШƚƓċĦĲШőĲċƣŔŰŊЯШċŊƖŔĦƨũƣƨƖĲЯШ
ċŰĬШ ŔŰƚƣŔƣƨƣŔŸŰċũШ ŉċĦŔũŔƣŔĲƚуĤƨƣШ ŊĲŸƣőĲƖůċũШ ƖĲůċŔŰƚШ ũĲƚƚШ ƓƖŸůŔŰĲŰƣШ ŔŰШ ĤƖŸċĬĲƖШ ƓƨĤũŔĦШ ĲŰĲƖŊǃШ
ĬŔƚĦƨƚƚŔŸŰƚШƣőċŰШůŸƖĲШƻŔƚŔĤũĲШƖĲŰĲƽċĤũĲШƣĲĦőŰŸũŸŊŔĲƚЮ 

EŰĲƖŊǃШƓƖŔŸƖŔƣŔĲƚШŔŰШfĬċőŸШċƖĲШĦũŸƚĲũǃШũŔŰťĲĬШƣŸШċǭŸƖĬċĤŔũŔƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƓƖċĦƣŔĦċũŔƣǃЯШƖĲǰĲĦƣŔŰŊШċШůŔǂШ
ŸŉШƖƨƖċũШċŰĬШƨƖĤċŰШĦŸůůƨŰŔƣŔĲƚШċŰĬШƚŔŊŰŔǯĦċŰƣШĦŸũĬрƚĲċƚŸŰШőĲċƣŔŰŊШĬĲůċŰĬЮШìőŔũĲШfĬċőŸШĤĲŰĲǯƣƚШ
ŉƖŸůШƖĲũċƣŔƻĲũǃШũŸƽШĲũĲĦƣƖŔĦŔƣǃШƓƖŔĦĲƚШċŰĬШċШƚƣƖŸŰŊШőǃĬƖŸƓŸƽĲƖШĤċƚĲЯШŔŰƣĲƖĲƚƣШŔŰШũŸĦċũũǃШƚŸƨƖĦĲĬШċŰĬШ
ƖĲƚŔũŔĲŰƣШĲŰĲƖŊǃШŸƓƣŔŸŰƚШőċƚШŊƖŸƽŰЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШŊĲŸƣőĲƖůċũШŔƚШŊĲŰĲƖċũũǃШƻŔĲƽĲĬШċƚШċШŉƨŰĦƣŔŸŰċũШċŰĬШ
ƓƖŸůŔƚŔŰŊШƚŸũƨƣŔŸŰЯШƽŔƣőШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƚőċƓĲĬШůŸƖĲШĤǃШċƽċƖĲŰĲƚƚШċŰĬШƖĲũĲƻċŰĦĲШƣőċŰШĤǃШ
ŸƓƓŸƚŔƣŔŸŰЮ 

ΤЮΡЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШfĬċőŸЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШůŸƚƣШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШƚċŉĲƣǃШŉŸƖШőƨůċŰƚЯШƽőŔĦőШ
ĲůĲƖŊĲƚШċƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲШы[ŔŊƨƖĲΟΞьЮШÑőŔƚШƖĲǰĲĦƣƚШċШĦũĲċƖШĲůƓőċƚŔƚШŸŰШċƻŸŔĬŔŰŊШőĲċũƣőШ
ċŰĬШƚċŉĲƣǃШƖŔƚťƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƓĲƖċƣŔŸŰƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШĦŸůůƨŰŔƣŔĲƚШ
ƽőĲƖĲШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШĦũŸƚĲũǃШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШĬċŔũǃШũŔŉĲШċŰĬШũŸĦċũШĲŰƻŔƖŸŰůĲŰƣƚЮ 

ǭŸƖĬċĤŔũŔƣǃШƖċŰťƚШċШĦũŸƚĲШƚĲĦŸŰĬЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĦŸƚƣрĲǭĲĦƣŔƻĲШĲŰĲƖŊǃШƚŸũƨƣŔŸŰƚШŔŰШ
ċШƚƣċƣĲШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШĦŸũĬШƽŔŰƣĲƖƚЯШƚŔŊŰŔǯĦċŰƣШőĲċƣŔŰŊШĬĲůċŰĬЯШċŰĬШċШůŔǂШŸŉШƖƨƖċũШċŰĬШƨƖĤċŰШ
őŸƨƚĲőŸũĬƚЮШÅĲũŔċĤŔũŔƣǃШŉŸũũŸƽƚШċƚШƣőĲШƣőŔƖĬШůŸƚƣШƚċũŔĲŰƣШƓƖŔŸƖŔƣǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШƻċũƨĲШƓũċĦĲĬШŸŰШ
ĬĲƓĲŰĬċĤũĲШĲŰĲƖŊǃШƚƨƓƓũǃШċĦƖŸƚƚШƚĲċƚŸŰƚШċŰĬШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΡΦШ 

ШƚĲĦŸŰĬċƖǃШƣŔĲƖШŸŉШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲƚШċĦĦĲƚƚŔĤŔũŔƣǃЯШƚċŉĲƣǃШŉŸƖШĲĦŸƚǃƚƣĲůƚЯШċŰĬШŢŸĤШĦƖĲċƣŔŸŰЯШ
ƚƨŊŊĲƚƣŔŰŊШƣőċƣШĲƕƨŔƣǃЯШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШċƖĲШƖĲũĲƻċŰƣШĤƨƣШũĲƚƚШ
ĦĲŰƣƖċũШƣŸШŔŰŔƣŔċũШĲŰĲƖŊǃШĲƻċũƨċƣŔŸŰƚЮШ~ŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШƖċŰťƚШƚũŔŊőƣũǃШũŸƽĲƖЯШƽőŔũĲШũŸƽШ
ĦũŔůċƣĲШŔůƓċĦƣШŔƚШƣőĲШũĲċƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲЮШ§ƻĲƖċũũЯШfĬċőŸќƚШƓƖŔŸƖŔƣǃШƚƣƖƨĦƣƨƖĲШƖĲǰĲĦƣƚШċШƓƖċŊůċƣŔĦШ
ċŰĬШƖŔƚťрċƽċƖĲШĲŰĲƖŊǃШƓĲƖƚƓĲĦƣŔƻĲЯШĦĲŰƣĲƖĲĬШŸŰШƓĲƖƚŸŰċũШƚċŉĲƣǃЯШċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШƖĲũŔċĤŔũŔƣǃШƖċƣőĲƖШ
ƣőċŰШƚǃůĤŸũŔĦШŸƖШĦũŔůċƣĲрũĲĬШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

[ŔŊƨƖĲШΟΞШ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮfĬċőŸ 

 

ΤЮΡЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШfĬċőŸЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШƖĲǰĲĦƣƚШĬŔǭĲƖĲŰĦĲƚШŔŰШƻŔƚŔĤŔũŔƣǃШċŰĬШĲƻĲƖǃĬċǃШ
ĲǂƓŸƚƨƖĲЮШÉŸũċƖШĲŰĲƖŊǃШŔƚШƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊǃЯШƽŔƣőШċШƚƨĤƚƣċŰƣŔċũШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШ
ƖĲƓŸƖƣŔŰŊШƻĲƖǃШőŔŊőШŸƖШĲǂƣƖĲůĲШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŔƣƚШƽŔĬĲƚƓƖĲċĬШĬĲƓũŸǃůĲŰƣШċŰĬШƻŔƚŔĤŔũŔƣǃЮШ
ìŔŰĬШċŰĬШőǃĬƖŸƓŸƽĲƖШċũƚŸШƚőŸƽШƖĲũċƣŔƻĲũǃШőŔŊőШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШĲƚƣċĤũŔƚőĲĬШƖŸũĲƚШŔŰШ
ƖĲŊŔŸŰċũШĲŰĲƖŊǃШƚǃƚƣĲůƚШы[ŔŊƨƖĲШΟΟьЮ 

[ċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШŔƚШůŸĬĲƖċƣĲЮШ~ŸƚƣШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШƚũŔŊőƣũǃШŸƖШůŸĬĲƖċƣĲũǃШ
ŉċůŔũŔċƖЯШƽőŔũĲШċШƚůċũũĲƖШĤƨƣШŰŸƣċĤũĲШƚőċƖĲШŔŰĬŔĦċƣĲШőŔŊőШŉċůŔũŔċƖŔƣǃЮШÑőŔƚШƓũċĦĲƚШŊĲŸƣőĲƖůċũШĤĲũŸƽШ
ƚŸũċƖЯШƽŔŰĬЯШċŰĬШőǃĬƖŸƓŸƽĲƖЯШĤƨƣШċĤŸƻĲШĤŔŸĲŰĲƖŊǃШċŰĬШĤƖŸċĬũǃШĦŸůƓċƖċĤũĲШƣŸШŰƨĦũĲċƖШċŰĬШŰċƣƨƖċũШ
ŊċƚШƽŔƣőШĦċƖĤŸŰШĦċƓƣƨƖĲЮШÑőĲШƖĲũċƣŔƻĲũǃШƚůċũũШƓƖŸƓŸƖƣŔŸŰШŸŉШљĬŸŰќƣШťŰŸƽоŰŸШŸƓŔŰŔŸŰњШƖĲƚƓŸŰƚĲƚШ
ƚƨŊŊĲƚƣƚШƣőċƣШŊĲŸƣőĲƖůċũШŔƚШŰŸƣШƨŰŉċůŔũŔċƖЯШĤƨƣШƨŰĲƻĲŰũǃШƨŰĬĲƖƚƣŸŸĬЮШ§ƻĲƖċũũЯШfĬċőŸќƚШŉċůŔũŔċƖŔƣǃШ
ƓƖŸǯũĲШŔŰĬŔĦċƣĲƚШċШƻŔƚŔĤŔũŔƣǃШŊċƓШƖċƣőĲƖШƣőċŰШƓƨĤũŔĦШĬŔƚĲŰŊċŊĲůĲŰƣЮ 

 



 

ÂċŊĲШ҇ШΣΜШ 

[ŔŊƨƖĲШΟΟ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮfĬċőŸ 

 

ΤЮΡЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШfĬċőŸЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШŊĲŰĲƖċũũǃШƓŸƚŔƣŔƻĲШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊǃШ
ƣǃƓĲƚЯШƽŔƣőШƖĲũċƣŔƻĲũǃШƚůċũũШĬŔǭĲƖĲŰĦĲƚШĤĲƣƽĲĲŰШƣőĲůШыƚĲĲШ[ŔŊƨƖĲШΟΠьЮШcǃĬƖŸƣőĲƖůċũШŊĲŸƣőĲƖůċũШ
ƚőŸƽƚШƣőĲШőŔŊőĲƚƣШũĲƻĲũШŸŉШċĦĦĲƓƣċŰĦĲШыůĲċŰШӀШΟЮΤΜьЯШŉŸũũŸƽĲĬШĦũŸƚĲũǃШĤǃШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШ
ыůĲċŰШӀШΟЮΣΥьЮШÑőĲƚĲШƖĲƚƨũƣƚШƚƨŊŊĲƚƣШƚƣƖŸŰŊШƓƨĤũŔĦШĦŸůŉŸƖƣШƽŔƣőШĲƚƣċĤũŔƚőĲĬШŸƖШĤƨŔũĬŔŰŊрƚĦċũĲШ
ŊĲŸƣőĲƖůċũШċƓƓũŔĦċƣŔŸŰƚШƣőċƣШċƖĲШƓĲƖĦĲŔƻĲĬШċƚШƓƖċĦƣŔĦċũЯШƖĲũŔċĤũĲЯШċŰĬШũŸƽШƖŔƚťЮ 

ĦĦĲƓƣċŰĦĲШŸŉШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШƚũŔŊőƣũǃШũŸƽĲƖШыůĲċŰШӀШΟЮΡΦьЯШĤƨƣШƖĲůċŔŰƚШ
ƽŔƣőŔŰШċШĤƖŸċĬũǃШƓŸƚŔƣŔƻĲШƖċŰŊĲЮШÑőŔƚШůŸĬĲƚƣШŊċƓШũŔťĲũǃШƖĲǰĲĦƣƚШŊƖĲċƣĲƖШƨŰĦĲƖƣċŔŰƣǃШċĤŸƨƣШŰĲƽĲƖШŸƖШ
ĬĲĲƓĲƖШ ŊĲŸƣőĲƖůċũШ ƣĲĦőŰŸũŸŊŔĲƚШ ƖċƣőĲƖШ ƣőċŰШ ƖĲƚŔƚƣċŰĦĲЮШ §ƻĲƖċũũЯШ fĬċőŸќƚШ ċĦĦĲƓƣċŰĦĲШ ƓƖŸǯũĲШ
ŔŰĬŔĦċƣĲƚШŸƓĲŰŰĲƚƚШƣŸШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЯШƽŔƣőШƖĲũċƣŔƻĲũǃШĤċũċŰĦĲĬШċƣƣŔƣƨĬĲƚШċĦƖŸƚƚШƚǃƚƣĲůШ
ƣǃƓĲƚШŔŰШċŰШĲǂƓũŸƖċƣŸƖǃШĬĲƓũŸǃůĲŰƣШĦŸŰƣĲǂƣЮ 



 

ÂċŊĲШ҇ШΣΝШ 

[ŔŊƨƖĲШΟΠ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮfĬċőŸ 

 

ΤЮΡЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШfĬċőŸЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔƚШƚőċƓĲĬШĤǃШċШƚƣƖŸŰŊũǃШƓƖċĦƣŔĦċũШċŰĬШĤĲŰĲǯƣрŸƖŔĲŰƣĲĬШĲƻċũƨċƣŔŸŰШ
ŉƖċůĲƽŸƖťЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШŊĲŸƣőĲƖůċũШƖĲƚŸƨƖĦĲШƓŸƣĲŰƣŔċũЯШŔŰƣĲƖĲƚƣШŔŰШċǭŸƖĬċĤũĲШőĲċƣŔŰŊШ
ƚŸũƨƣŔŸŰƚЯШċŰĬШĲůƓőċƚŔƚШŸŰШƣċŰŊŔĤũĲШƓĲƖŉŸƖůċŰĦĲШŸƨƣĦŸůĲƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШŰċƖƖŸƽũǃШŉŸĦƨƚĲĬЯШĤĲŰĲǯƣрĬƖŔƻĲŰШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШ[ċůŔũŔċƖŔƣǃЯШ
ŔŰĬŔĦċƣŔŰŊШƣőċƣШƣċŰŊŔĤũĲШċĬƻċŰƣċŊĲƚШċŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШƣĲĦőŰŸũŸŊǃШċƖĲШĦĲŰƣƖċũШƣŸШ
ƚƨƓƓŸƖƣЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШĲǭĲĦƣЯШőŔŊőũŔŊőƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШċǭŸƖĬċĤŔũŔƣǃШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚЯШċŰĬШ
ƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШĲƻċũƨċƣŔŸŰƚШ
ċƖĲШũċƖŊĲũǃШŊƖŸƨŰĬĲĬШŔŰШƓƖċĦƣŔĦċũШĤĲŰĲǯƣтĦŸƚƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖċƣőĲƖШƣőċŰШƚŸĦŔċũШŸƖШċǭĲĦƣŔƻĲШ
ŉċĦƣŸƖƚЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШƚŔůŔũċƖũǃШƓƖċŊůċƣŔĦШĬƖŔƻĲƖШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШ[ċůŔũŔċƖŔƣǃШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓŸƚŔƣŔƻĲШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũƚŸШőċƚШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШŔŰĬŔĦċƣŔŰŊШƚŸůĲШƖĲĦŸŊŰŔƣŔŸŰШŸŉШ
ĤƖŸċĬĲƖШƚŸĦŔĲƣċũШƻċũƨĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƚƨŊŊĲƚƣŔŰŊШůŸĬĲƖċƣĲШƚĲŰƚŔƣŔƻŔƣǃШƣŸШċǭŸƖĬċĤŔũŔƣǃЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШƚƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚЯШċŰĬШƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚШĬŸШŰŸƣШ
ƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШċĦĦĲƓƣċŰĦĲЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШƚƣƖƨĦƣƨƖĲĬШĤƨƣШƚĲũĲĦƣŔƻĲШĲƻċũƨċƣŔŸŰШƓċƣƣĲƖŰа 



 

ÂċŊĲШ҇ШΣΞШ 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШ[ċůŔũŔċƖŔƣǃЯШ
ÉƨĤŢĲĦƣŔƻĲШŰŸƖůƚЯШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚЯШŔŰĬŔĦċƣŔŰŊШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƓƖċĦƣŔĦċũШĲƻċũƨċƣŔŸŰШ
ċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШċƖĲШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƖĲǰĲĦƣŔŰŊШĦċƨƣŔŸƨƚШ
ĤƨƣШŰŸƣШƓƖŸőŔĤŔƣŔƻĲШĦŸŰĦĲƖŰЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШ
ƚƨŊŊĲƚƣŔŰŊШũŔůŔƣĲĬШĲŰŊċŊĲůĲŰƣШƽŔƣőШƨŰĦĲƖƣċŔŰƣǃШŸƖШĤƖŸċĬĲƖШƚŸĦŔĲƣċũШŉƖċůŔŰŊЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШfĬċőŸШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШƓĲƖĦĲŔƻĲĬШ
ĤĲŰĲǯƣƚШċŰĬШŉċůŔũŔċƖŔƣǃШċĦƖŸƚƚШċũũШƚǃƚƣĲůШƣǃƓĲƚЯШƽŔƣőШĦŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШƓũċǃŔŰŊШċШƚĲĦŸŰĬċƖǃШĤƨƣШ
ĦŸŰƚŔƚƣĲŰƣШƖŸũĲЮШÉŸĦŔċũШċŰĬШċǭĲĦƣŔƻĲШŉċĦƣŸƖƚШċƖĲШŊĲŰĲƖċũũǃШũĲƚƚШŔŰǰƨĲŰƣŔċũЯШƖĲǰĲĦƣŔŰŊШfĬċőŸќƚШƓƖċŊůċƣŔĦШ
ĲŰĲƖŊǃШƓĲƖƚƓĲĦƣŔƻĲЯШƽőĲƖĲШƚƨƓƓŸƖƣШŔƚШƚőċƓĲĬШĤǃШĦũĲċƖШċĬƻċŰƣċŊĲƚЯШċǭŸƖĬċĤŔũŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШċŰĬШ
ĬĲůŸŰƚƣƖċƣĲĬШƓĲƖŉŸƖůċŰĦĲШƖċƣőĲƖШƣőċŰШĤƖŸċĬĲƖШŰŸƖůċƣŔƻĲШŸƖШĲůŸƣŔŸŰċũШŉċĦƣŸƖƚЮ 

 

ΤЮΣЮ xŸƨŔƚŔċŰċ 

xŸƨŔƚŔċŰċШŸĦĦƨƓŔĲƚШċШĬŔƚƣŔŰĦƣŔƻĲШƓŸƚŔƣŔŸŰШŔŰШƣőĲШÖЮÉЮШŊĲŸƣőĲƖůċũШũċŰĬƚĦċƓĲШĬƨĲШƣŸШŔƣƚШĲǂƣĲŰƚŔƻĲШ
ƚĲĬŔůĲŰƣċƖǃШĤċƚŔŰƚЯШĬĲĲƓШƚƨĤƚƨƖŉċĦĲШĲǂƓĲƖƣŔƚĲЯШċŰĬШũŸŰŊШőŔƚƣŸƖǃШƽŔƣőШŸŔũШċŰĬШŊċƚШĬĲƻĲũŸƓůĲŰƣЮШ
ÑőĲƚĲШ ĦőċƖċĦƣĲƖŔƚƣŔĦƚШ ůċťĲШ ƣőĲШ ƚƣċƣĲШ ƓċƖƣŔĦƨũċƖũǃШ ƖĲũĲƻċŰƣШ ŉŸƖШ ĲŰőċŰĦĲĬШ ċŰĬШ ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ
ŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШĲƚƓĲĦŔċũũǃШƣőŸƚĲШƣőċƣШũĲƻĲƖċŊĲШĲǂŔƚƣŔŰŊШĬƖŔũũŔŰŊШťŰŸƽũĲĬŊĲЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШ
ƽŸƖťŉŸƖĦĲШĦċƓċĤŔũŔƣŔĲƚЮ 

ƣШƣőĲШƚċůĲШƣŔůĲЯШxŸƨŔƚŔċŰċќƚШĲŰĲƖŊǃШĦŸŰƣĲǂƣШŔƚШƚőċƓĲĬШĤǃШƚƣƖŸŰŊШŔŰĬƨƚƣƖŔċũШĬĲůċŰĬЯШĲǂƓŸƚƨƖĲШƣŸШ
ĦũŔůċƣĲрƖĲũċƣĲĬШƖŔƚťƚЯШċŰĬШċШũĲŊċĦǃШŸŉШŉŸƚƚŔũШŉƨĲũШƓƖŸĬƨĦƣŔŸŰШƣőċƣШŔŰǰƨĲŰĦĲƚШƓƨĤũŔĦШĲǂƓĲĦƣċƣŔŸŰƚШ
ċƖŸƨŰĬШĲŰĲƖŊǃШċǭŸƖĬċĤŔũŔƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШĲĦŸŰŸůŔĦШĦŸŰƣƖŔĤƨƣŔŸŰЮШÂƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШ
ŔŰШxŸƨŔƚŔċŰċШƣőĲƖĲŉŸƖĲШĲůĲƖŊĲШċƣШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰШŸŉШƣĲĦőŰŸũŸŊŔĦċũШŉċůŔũŔċƖŔƣǃШƽŔƣőШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШ
ƚǃƚƣĲůƚШċŰĬШƨŰĦĲƖƣċŔŰƣǃШċĤŸƨƣШőŸƽШŊĲŸƣőĲƖůċũШǯƣƚШƽŔƣőŔŰШƣőĲШƚƣċƣĲќƚШĦƨƖƖĲŰƣШĲŰĲƖŊǃШůŔǂШċŰĬШ
ƣƖċŰƚŔƣŔŸŰШƓċƣőƽċǃƚЮШÑőŔƚШĦŸůĤŔŰċƣŔŸŰШůċťĲƚШxŸƨŔƚŔċŰċШċШĦƖŔƣŔĦċũШĦċƚĲШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШċĦĦĲƓƣċŰĦĲШ
ŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШŔŰШƖĲŊŔŸŰƚШƽŔƣőШőŔŊőШƣĲĦőŰŔĦċũШƓŸƣĲŰƣŔċũШĤƨƣШũŔůŔƣĲĬШƓƨĤũŔĦШĲǂƓŸƚƨƖĲЮ 

ΤЮΣЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШxŸƨŔƚŔċŰċЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШĬŸůŔŰċƣĲĬШĤǃШċǭŸƖĬċĤŔũŔƣǃЯШƽőŔĦőШĲůĲƖŊĲƚШċƚШ
ƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲШыƚĲĲШ[ŔŊƨƖĲШΟΡьЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШƚƣċƣĲќƚШƚƣƖŸŰŊШŔŰĬƨƚƣƖŔċũШĲŰĲƖŊǃШĬĲůċŰĬЯШ
ƚĲŰƚŔƣŔƻŔƣǃШƣŸШĲŰĲƖŊǃШƓƖŔĦĲƚЯШċŰĬШƣőĲШĦĲŰƣƖċũШƖŸũĲШŸŉШĲŰĲƖŊǃШĦŸƚƣƚШŉŸƖШőŸƨƚĲőŸũĬƚШċŰĬШĤƨƚŔŰĲƚƚĲƚШċũŔťĲЮШ
ÉċŉĲƣǃШŉŸƖШőƨůċŰƚШƖċŰťƚШƚĲĦŸŰĬЯШƨŰĬĲƖƚĦŸƖŔŰŊШĦŸŰĦĲƖŰШċĤŸƨƣШőĲċũƣőШċŰĬШƚċŉĲƣǃШƖŔƚťƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰШŔŰШċШƚƣċƣĲШƽŔƣőШĲǂƣĲŰƚŔƻĲШŔŰĬƨƚƣƖŔċũШċŰĬШƚƨĤƚƨƖŉċĦĲШċĦƣŔƻŔƣǃЮ 

ÅĲũŔċĤŔũŔƣǃШŉŸũũŸƽƚШĦũŸƚĲũǃШċƚШƣőĲШƣőŔƖĬШůŸƚƣШƚċũŔĲŰƣШƓƖŔŸƖŔƣǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬĲƓĲŰĬċĤũĲШ
ĲŰĲƖŊǃШƚƨƓƓũǃШŔŰШċШƖĲŊŔŸŰШĲǂƓŸƚĲĬШƣŸШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШċŰĬШŊƖŔĬШĬŔƚƖƨƓƣŔŸŰƚЮШ ШƚĲĦŸŰĬċƖǃШƣŔĲƖШ
ŸŉШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲƚШŢŸĤШĦƖĲċƣŔŸŰШċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШċŰĬШĤƖŸċĬШ
ċƻċŔũċĤŔũŔƣǃШ ůċƣƣĲƖЯШ ƣőŸƨŊőШ ũĲƚƚШ ƣőċŰШ ĦŸƚƣШ ċŰĬШ ƚċŉĲƣǃЮШ EŰƻŔƖŸŰůĲŰƣċũШ ċƣƣƖŔĤƨƣĲƚуƚċŉĲƣǃШ ŉŸƖШ
ĲĦŸƚǃƚƣĲůƚЯШũŸƽШĦũŔůċƣĲШŔůƓċĦƣЯШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰуƖċŰťШũŸƽĲƖШŸƻĲƖċũũЯШƚƨŊŊĲƚƣŔŰŊШ



 

ÂċŊĲШ҇ШΣΟШ 

ƣőċƣШƽőŔũĲШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƖĲШƓƖĲƚĲŰƣЯШŔůůĲĬŔċƣĲШĲĦŸŰŸůŔĦШċŰĬШƖĲũŔċĤŔũŔƣǃШĦŸŰĦĲƖŰƚШ
ƓũċǃШċШůŸƖĲШƓƖŸůŔŰĲŰƣШƖŸũĲШŔŰШŔŰŔƣŔċũШĲŰĲƖŊǃШĲƻċũƨċƣŔŸŰƚШŔŰШxŸƨŔƚŔċŰċЮ 

[ŔŊƨƖĲШΟΡ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮxŸƨŔƚŔċŰċ 

 

ΤЮΣЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШxŸƨŔƚŔċŰċЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШƖĲǰĲĦƣƚШƚƣƖŸŰŊШĲǂƓŸƚƨƖĲШƣŸШƽŔĬĲũǃШĬĲƓũŸǃĲĬШ
ƚǃƚƣĲůƚШċŰĬШĦŸůƓċƖċƣŔƻĲũǃШũŔůŔƣĲĬШċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШыƚĲĲШ[ŔŊƨƖĲШΟΣьЮШÉŸũċƖШĲŰĲƖŊǃШŔƚШ
ƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊǃЯШƽŔƣőШċШũċƖŊĲШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШőŔŊőШŸƖШƻĲƖǃШőŔŊőШŉċůŔũŔċƖŔƣǃЯШ
ĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŔƣƚШŊƖŸƽŔŰŊШƻŔƚŔĤŔũŔƣǃШċŰĬШċĬŸƓƣŔŸŰЮШìŔŰĬЯШŰƨĦũĲċƖЯШċŰĬШőǃĬƖŸƓŸƽĲƖШċũƚŸШƚőŸƽШ
ůŸĬĲƖċƣĲШƣŸШőŔŊőШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШĲƚƣċĤũŔƚőĲĬШƖŸũĲƚШŔŰШƣőĲШĤƖŸċĬĲƖШÖЮÉЮШĲŰĲƖŊǃШůŔǂЮ 

fŰШĦŸŰƣƖċƚƣЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШŔƚШƖĲũċƣŔƻĲũǃШũŸƽЮШ ШůċŢŸƖŔƣǃШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШ
ŰŸƣШċƣШċũũШŸƖШƚũŔŊőƣũǃШŉċůŔũŔċƖЯШƓũċĦŔŰŊШŊĲŸƣőĲƖůċũШĤĲũŸƽШůŸƚƣШŸƣőĲƖШĦũĲċŰШĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШ7ŔŸĲŰĲƖŊǃШ
ƚőŸƽƚШċШ ƚŔůŔũċƖũǃШũŸƽШ ŉċůŔũŔċƖŔƣǃШ ƓƖŸǯũĲЯШ ƽőŔũĲШŰċƣƨƖċũШŊċƚШ ƽŔƣőШ ĦċƖĤŸŰШ ĦċƓƣƨƖĲШ ŸĦĦƨƓŔĲƚШ ċŰШ
ŔŰƣĲƖůĲĬŔċƣĲШƓŸƚŔƣŔŸŰЮШ§ƻĲƖċũũЯШxŸƨŔƚŔċŰċќƚШŉċůŔũŔċƖŔƣǃШƓċƣƣĲƖŰШŔŰĬŔĦċƣĲƚШƣőċƣШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШ
ũċƖŊĲũǃШŸƨƣƚŔĬĲШĲƻĲƖǃĬċǃШƓƨĤũŔĦШĲǂƓĲƖŔĲŰĦĲЯШĬĲƚƓŔƣĲШƣőĲШƚƣċƣĲќƚШƚƣƖŸŰŊШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШĲǂƓĲƖƣŔƚĲШ
ċŰĬШƣĲĦőŰŔĦċũШƓŸƣĲŰƣŔċũЮ 



 

ÂċŊĲШ҇ШΣΠШ 

[ŔŊƨƖĲШΟΣ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮxŸƨŔƚŔċŰċ 

 

ΤЮΣЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШxŸƨŔƚŔċŰċЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШůŸĬĲƖċƣĲШċŰĬШƖĲũċƣŔƻĲũǃШĤċũċŰĦĲĬШċĦƖŸƚƚШ
ƣĲĦőŰŸũŸŊŔĲƚЯШ ƽŔƣőШ ƚůċũũШ ĬŔǭĲƖĲŰĦĲƚШ ĤĲƣƽĲĲŰШ ƚǃƚƣĲůШ ƣǃƓĲƚШ ыƚĲĲШ [ŔŊƨƖĲШ ΟΤьЮШ cǃĬƖŸƣőĲƖůċũШ
ŊĲŸƣőĲƖůċũШƖĲĦŸƖĬƚШƣőĲШőŔŊőĲƚƣШũĲƻĲũШŸŉШċĦĦĲƓƣċŰĦĲШыůĲċŰШӀШΟЮΝΟьЯШŉŸũũŸƽĲĬШĤǃШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШ
ыůĲċŰШӀШΟЮΜΣьЮШÑőĲƚĲШƚĦŸƖĲƚШƚƨŊŊĲƚƣШċШĦċƨƣŔŸƨƚШǃĲƣШŊĲŰĲƖċũũǃШƓŸƚŔƣŔƻĲШċƣƣŔƣƨĬĲШƣŸƽċƖĬШĲƚƣċĤũŔƚőĲĬШŸƖШ
ŉċůŔũŔċƖШŊĲŸƣőĲƖůċũШċƓƓũŔĦċƣŔŸŰƚЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőŸƽШƚũŔŊőƣũǃШũŸƽĲƖШċĦĦĲƓƣċŰĦĲШыůĲċŰШӀШΞЮΦΤьЯШŔŰĬŔĦċƣŔŰŊШ
ŊƖĲċƣĲƖШƨŰĦĲƖƣċŔŰƣǃШƣŸƽċƖĬШĬĲĲƓĲƖШŸƖШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮШcŸƽĲƻĲƖЯШċĦĦĲƓƣċŰĦĲШƖĲůċŔŰƚШĦũŸƚĲШƣŸШ
ƣőĲШŰĲƨƣƖċũШůŔĬƓŸŔŰƣШƖċƣőĲƖШƣőċŰШƖĲǰĲĦƣŔŰŊШŸƨƣƖŔŊőƣШŸƓƓŸƚŔƣŔŸŰЮШ§ƻĲƖċũũЯШxŸƨŔƚŔċŰċќƚШċĦĦĲƓƣċŰĦĲШ
ƓƖŸǯũĲШ ƚƨŊŊĲƚƣƚШ ŸƓĲŰŰĲƚƚШ ƣŸШ ŊĲŸƣőĲƖůċũШ ĬĲƻĲũŸƓůĲŰƣЯШ ƣĲůƓĲƖĲĬШ ĤǃШ ũŔůŔƣĲĬШ ŉċůŔũŔċƖŔƣǃШ ċŰĬШ
ƚĲŰƚŔƣŔƻŔƣǃШ ƣŸШ ĦŸƚƣШ ċŰĬШ ƚǃƚƣĲůШ ůċƣƨƖŔƣǃЮШ ĦĦĲƓƣċŰĦĲШ ċƓƓĲċƖƚШ ƚƣƖŸŰŊĲƚƣШ ƽőĲƖĲШ ŊĲŸƣőĲƖůċũШ ŔƚШ
ƓĲƖĦĲŔƻĲĬШċƚШƓƖċĦƣŔĦċũЯШƖĲũŔċĤũĲЯШċŰĬШċũŔŊŰĲĬШƽŔƣőШĲǂŔƚƣŔŰŊШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШĲǂƓĲƖƣŔƚĲЮ 



 

ÂċŊĲШ҇ШΣΡШ 

[ŔŊƨƖĲШΟΤ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮxŸƨŔƚŔċŰċ 

 

ΤЮΣЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ xŸƨŔƚŔċŰċЯШ ŊĲŸƣőĲƖůċũШ ċĦĦĲƓƣċŰĦĲШ ŔƚШ ƚőċƓĲĬШ ĤǃШ ċШ ƚŸĦŔċũũǃШ ůĲĬŔċƣĲĬШ ċŰĬШ ĤĲŰĲǯƣрŸƖŔĲŰƣĲĬШ
ĲƻċũƨċƣŔŸŰШƚƣƖƨĦƣƨƖĲЯШƽŔƣőШŰŸƣċĤũĲШĬŔǭĲƖĲŰĦĲƚШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚШƣőċƣШƖĲǰĲĦƣШƣőĲШƚƣċƣĲќƚШũŔůŔƣĲĬШ
ŊĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШċŰĬШƚƣƖŸŰŊШƖĲũŔċŰĦĲШŸŰШƚŸĦŔċũШĦƨĲƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШĲǂőŔĤŔƣШċШƚŸĦŔċũũǃШƖĲŔŰŉŸƖĦĲĬШĤĲŰĲǯƣрĬƖŔƻĲŰШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЯШ
ŔŰĬŔĦċƣŔŰŊШƣőċƣШƚƨƓƓŸƖƣШŔƚШĬƖŔƻĲŰШĤǃШĲǂƓĲĦƣċƣŔŸŰƚШŸŉШƣċŰŊŔĤũĲШċĬƻċŰƣċŊĲƚШċŰĬШĤƖŸċĬĲƖШƚŸĦŔĲƣċũШ
ĦŸŰƣƖŔĤƨƣŔŸŰЮ 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШыŔůƓŸƖƣċŰƣШƓĲŸƓũĲьШċũƚŸШĲǂĲƖƣШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚЯШ
ƚƨŊŊĲƚƣŔŰŊШƣőċƣШċƽċƖĲŰĲƚƚШċŰĬШƚŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣШƓũċǃШċШůĲċŰŔŰŊŉƨũШƖŸũĲШŔŰШƚőċƓŔŰŊШ
ĲƻċũƨċƣŔŸŰƚЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣШċŰĬШƓŸƚŔƣŔƻĲЯШŔŰĬŔĦċƣŔŰŊШũŔůŔƣĲĬШĦŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШ
ċŰĬШƓŸƣĲŰƣŔċũũǃШũŸƽШƚċũŔĲŰĦĲШŸŉШċǭŸƖĬċĤŔũŔƣǃШĦŸŰĦĲƖŰƚШŔŰШƣőŔƚШĦŸŰƣĲǂƣЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚЯШċŰĬШƓĲƖĦĲŔƻĲĬШŉċŔƖŰĲƚƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШ
ŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШƚƣƖŸŰŊũǃШƚŸĦŔċũрŰŸƖůċƣŔƻĲШƓƖŸǯũĲа 

¶ ÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШĲůĲƖŊĲШċƚШƣőĲШƚŔŰŊũĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШ
ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЮ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШ[ċůŔũŔċƖŔƣǃЯШċŰĬШÂĲƖĦĲŔƻĲĬШ[ċŔƖŰĲƚƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃЯШ
ŔŰĬŔĦċƣŔŰŊШƣőċƣШċĦĦĲƓƣċŰĦĲШŔƚШƚőċƓĲĬШĤǃШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƚŸĦŔċũШŔŰǰƨĲŰĦĲЯШƓĲƖĦĲŔƻĲĬШ
ũĲŊŔƣŔůċĦǃЯШċŰĬШĤċƚŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊЮ 

¶ 9ŸƚƣЯШƖŔƚťЯШċŰĬШőĲĬŸŰŔĦШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЮ 



 

ÂċŊĲШ҇ШΣΣШ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШƚŸĦŔċũũǃШċŰĦőŸƖĲĬШċŰĬШĦŸũũĲĦƣŔƻĲрĤĲŰĲǯƣШƓċƣƣĲƖŰа 

¶ ÉŸĦŔċũШ ÅĲƚƓŸŰƚŔĤŔũŔƣǃШŔƚШ ƣőĲШ ƚƣƖŸŰŊĲƚƣШ ƓƖĲĬŔĦƣŸƖШ ŸŉШ ċĦĦĲƓƣċŰĦĲЯШ ĦũŸƚĲũǃШ ŉŸũũŸƽĲĬШ ĤǃШ
ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЮ 

¶ ÉƨĤŢĲĦƣŔƻĲШ  ŸƖůƚШċũƚŸШ ƓũċǃШ ċШ ƚŔŊŰŔǯĦċŰƣШ ƖŸũĲЯШ őŔŊőũŔŊőƣŔŰŊШ ƣőĲШ ŔůƓŸƖƣċŰĦĲШ ŸŉШ ƚŸĦŔċũШ
ĲŰĬŸƖƚĲůĲŰƣШŉŸƖШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮ 

¶ [ċůŔũŔċƖŔƣǃЯШĦŸƚƣЯШƖŔƚťЯШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚЯШċŰĬШŉċŔƖŰĲƚƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШ
ċĦĦĲƓƣċŰĦĲЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШxŸƨŔƚŔċŰċШŔƚШĬƖŔƻĲŰШƓƖŔůċƖŔũǃШĤǃШ
ƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲЯШƖċƣőĲƖШƣőċŰШĲĦŸŰŸůŔĦШŸƖШƖŔƚťрĤċƚĲĬШĲƻċũƨċƣŔŸŰƚЮШÉŸĦŔċũШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШĲŰĬŸƖƚĲůĲŰƣШĤǃШŔůƓŸƖƣċŰƣШŸƣőĲƖƚШƓũċǃШċШĦĲŰƣƖċũШƖŸũĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШőǃĬƖŸƣőĲƖůċũШ
ċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůƚЯШƽőŔũĲШċǭŸƖĬċĤŔũŔƣǃШċŰĬШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШƖĲůċŔŰШƚĲĦŸŰĬċƖǃЮШÑőŔƚШƓċƣƣĲƖŰШ
ƖĲǰĲĦƣƚШċШĦŸŰƣĲǂƣШƽőĲƖĲШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШĲƻċũƨċƣĲĬШũĲƚƚШƣőƖŸƨŊőШƣĲĦőŰŔĦċũШƚĦƖƨƣŔŰǃШċŰĬШ
ůŸƖĲШƣőƖŸƨŊőШƣőĲŔƖШƓĲƖĦĲŔƻĲĬШƚŸĦŔĲƣċũШƻċũƨĲШċŰĬШƚŸĦŔċũШũĲŊŔƣŔůċĦǃЮ 

 

ΤЮΤЮ  ĲƻċĬċ 

 ĲƻċĬċШŸĦĦƨƓŔĲƚШċШĦĲŰƣƖċũШƓŸƚŔƣŔŸŰШŔŰШƣőĲШÖЮÉЮШŊĲŸƣőĲƖůċũШũċŰĬƚĦċƓĲШċƚШŸŰĲШŸŉШƣőĲШĦŸƨŰƣƖǃќƚШůŸƚƣШ
ůċƣƨƖĲШċŰĬШĲƚƣċĤũŔƚőĲĬШŊĲŸƣőĲƖůċũШůċƖťĲƣƚЮШÑőĲШƚƣċƣĲШőŸƚƣƚШůƨũƣŔƓũĲШŸƓĲƖċƣŔŰŊШŊĲŸƣőĲƖůċũШƓŸƽĲƖШ
ƓũċŰƣƚЯШũŸŰŊрƚƣċŰĬŔŰŊШĲǂƓũŸƖċƣŔŸŰШċĦƣŔƻŔƣǃЯШċŰĬШċШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШőċƚШĦŸŰƚŔƚƣĲŰƣũǃШ
ƚƨƓƓŸƖƣĲĬШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЮШ ƚШċШƖĲƚƨũƣЯШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШŔƚШůŸƖĲШƻŔƚŔĤũĲШŔŰШ ĲƻċĬċШƣőċŰШ
ŔŰШůŸƚƣШŸƣőĲƖШƚƣċƣĲƚЯШĤŸƣőШċƚШċШƓŸƽĲƖрŊĲŰĲƖċƣŔŸŰШƣĲĦőŰŸũŸŊǃШċŰĬШċƚШƓċƖƣШŸŉШĤƖŸċĬĲƖШĦũĲċŰрĲŰĲƖŊǃШ
ƚƣƖċƣĲŊŔĲƚЮ 

 ĲƻċĬċќƚШĲŰĲƖŊǃШĦŸŰƣĲǂƣШŔƚШƚőċƓĲĬШĤǃШƚƣƖŸŰŊШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƣċƖŊĲƣƚЯШċШŉŸĦƨƚШŸŰШŊƖŔĬШƖĲũŔċĤŔũŔƣǃЯШċŰĬШ
ĲǂƣĲŰƚŔƻĲШ ĲǂƓĲƖŔĲŰĦĲШ ŔŰƣĲŊƖċƣŔŰŊШ ŊĲŸƣőĲƖůċũШ ċũŸŰŊƚŔĬĲШ ƚŸũċƖШ ċŰĬШ ŸƣőĲƖШ ƖĲŰĲƽċĤũĲƚЮШ ÂƨĤũŔĦШ
ƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШƣőĲƖĲŉŸƖĲШĲůĲƖŊĲШƽŔƣőŔŰШċШƚĲƣƣŔŰŊШŸŉШőŔŊőĲƖШŉċůŔũŔċƖŔƣǃЯШĬĲůŸŰƚƣƖċƣĲĬШ
ƓĲƖŉŸƖůċŰĦĲЯШċŰĬШƓŸũŔĦǃШũĲŊŔƣŔůċĦǃЮШÑőŔƚШůċťĲƚШ ĲƻċĬċШċШĦƖŔƣŔĦċũШƖĲŉĲƖĲŰĦĲШĦċƚĲШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШ
őŸƽШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШĲƻŸũƻĲƚШƽőĲŰШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШůŸƻĲШĤĲǃŸŰĬШĲǂƓũŸƖċƣŔŸŰШċŰĬШŔŰƣŸШ
ƚƨƚƣċŔŰĲĬЯШũċƖŊĲрƚĦċũĲШĬĲƓũŸǃůĲŰƣЮ 

ΤЮΤЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШ ĲƻċĬċЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШċǭŸƖĬċĤŔũŔƣǃЯШƽőŔĦőШĲůĲƖŊĲƚШ
ċƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲШыƚĲĲШ[ŔŊƨƖĲШΟΥьЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШŔůƓŸƖƣċŰĦĲШƓũċĦĲĬШŸŰШĦŸƚƣрĲǭĲĦƣŔƻĲШ
ĲŰĲƖŊǃШŔŰШċШƚƣċƣĲШƽŔƣőШőŔŊőШĦŸŸũŔŰŊШĬĲůċŰĬЯШƖċƓŔĬШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШŔŰШƨƖĤċŰШċƖĲċƚЯШċŰĬШƚĲŰƚŔƣŔƻŔƣǃШ
ƣŸШőŸƨƚĲőŸũĬШċŰĬШƚǃƚƣĲůрũĲƻĲũШĲŰĲƖŊǃШĦŸƚƣƚЮШÉċŉĲƣǃШŉŸƖШőƨůċŰƚШƖċŰťƚШƚĲĦŸŰĬЯШƨŰĬĲƖƚĦŸƖŔŰŊШĦŸŰĦĲƖŰШ
ċĤŸƨƣШőĲċũƣőШċŰĬШƚċŉĲƣǃШŔůƓċĦƣƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƓĲƖċƣŔŸŰƚЮ 

ÅĲũŔċĤŔũŔƣǃШŉŸũũŸƽƚШċƚШƣőĲШƣőŔƖĬШůŸƚƣШƚċũŔĲŰƣШƓƖŔŸƖŔƣǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШƻċũƨĲШƓũċĦĲĬШŸŰШĦŸŰƚŔƚƣĲŰƣШĲŰĲƖŊǃШ
ƚƨƓƓũǃШŔŰШċШƚǃƚƣĲůШŔŰĦƖĲċƚŔŰŊũǃШƖĲũŔċŰƣШŸŰШƖĲŰĲƽċĤũĲƚШċŰĬШĲǂƓŸƚĲĬШƣŸШĲǂƣƖĲůĲШőĲċƣШĲƻĲŰƣƚЮШ Ш
ƚĲĦŸŰĬċƖǃШ ƣŔĲƖШ ŔŰĦũƨĬĲƚШ ċĦĦĲƚƚŔĤŔũŔƣǃШ ċŰĬШ ŢŸĤШ ĦƖĲċƣŔŸŰЯШ ŔŰĬŔĦċƣŔŰŊШ ƣőċƣШ ĲƕƨŔƣċĤũĲШ ċĦĦĲƚƚШ ċŰĬШ
ĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШůċƣƣĲƖЯШƣőŸƨŊőШũĲƚƚШƣőċŰШĦŸƚƣЯШƚċŉĲƣǃЯШċŰĬШĬĲƓĲŰĬċĤũĲШƚĲƖƻŔĦĲЮШEŰƻŔƖŸŰůĲŰƣċũШ
ċƣƣƖŔĤƨƣĲƚуũŸƽШĦũŔůċƣĲШŔůƓċĦƣЯШƚċŉĲƣǃШŉŸƖШĲĦŸƚǃƚƣĲůƚЯШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰуƖċŰťШ



 

ÂċŊĲШ҇ШΣΤШ 

ũŸƽĲƖШ ŸƻĲƖċũũЯШ ƚƨŊŊĲƚƣŔŰŊШ ƣőċƣШ ƽőŔũĲШ ĲŰƻŔƖŸŰůĲŰƣċũШ ĦŸŰƚŔĬĲƖċƣŔŸŰƚШ ċƖĲШ ƓƖĲƚĲŰƣЯШ ƓƖċĦƣŔĦċũШ ċŰĬШ
ĲĦŸŰŸůŔĦШŉċĦƣŸƖƚШĬŸůŔŰċƣĲШŔŰŔƣŔċũШĲŰĲƖŊǃШĲƻċũƨċƣŔŸŰƚШŔŰШ ĲƻċĬċЮ 

[ŔŊƨƖĲШΟΥ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ ĲƻċĬċ 

 

ΤЮΤЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ĲƻċĬċЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШŔƚШƖĲũċƣŔƻĲũǃШőŔŊőШċĦƖŸƚƚШůƨũƣŔƓũĲШƚŸƨƖĦĲƚЯШ
ƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШũŸŰŊрƚƣċŰĬŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШыƚĲĲШ[ŔŊƨƖĲШΟΦьЮШ
ÉŸũċƖШċŰĬШƽŔŰĬШċƖĲШƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШũċƖŊĲШƚőċƖĲƚШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШőŔŊőШŸƖШ
ƻĲƖǃШőŔŊőШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲŔƖШƽŔĬĲƚƓƖĲċĬШĬĲƓũŸǃůĲŰƣШċŰĬШƻŔƚŔĤŔũŔƣǃЮШcǃĬƖŸƓŸƽĲƖШċŰĬШ
ŰƨĦũĲċƖШċũƚŸШƚőŸƽШůŸĬĲƖċƣĲШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШĤƖŸċĬĲƖШŰċƣŔŸŰċũШĲǂƓŸƚƨƖĲЮ 

[ċůŔũŔċƖŔƣǃШƽŔƣőШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШŔƚШŰŸƣċĤũǃШőŔŊőĲƖШŔŰШ ĲƻċĬċШƣőċŰШŔŰШůċŰǃШŸƣőĲƖШƚƣċƣĲƚЮШìőŔũĲШċШ
ƚƨĤƚƣċŰƣŔċũШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШŸŰũǃШůŸĬĲƖċƣĲШŉċůŔũŔċƖŔƣǃЯШċШůĲċŰŔŰŊŉƨũШƓƖŸƓŸƖƣŔŸŰШŔŰĬŔĦċƣĲШ
ƻĲƖǃШőŔŊőШŸƖШĲǂƣƖĲůĲШŉċůŔũŔċƖŔƣǃЯШƓũċĦŔŰŊШŊĲŸƣőĲƖůċũШċőĲċĬШŸŉШĤŔŸĲŰĲƖŊǃШċŰĬШĦŸůƓċƖċĤũĲШƣŸШŰċƣƨƖċũШ
ŊċƚШƽŔƣőШĦċƖĤŸŰШĦċƓƣƨƖĲЮШÑőĲШƖĲũċƣŔƻĲũǃШũŸƽШƚőċƖĲШŸŉШљĬŸŰќƣШťŰŸƽоŰŸШŸƓŔŰŔŸŰњШƖĲƚƓŸŰƚĲƚШƚƨŊŊĲƚƣƚШƣőċƣШ
ŊĲŸƣőĲƖůċũШŔƚШċШƖĲĦŸŊŰŔǍĲĬШċŰĬШĲƚƣċĤũŔƚőĲĬШƓċƖƣШŸŉШ ĲƻċĬċќƚШĲŰĲƖŊǃШũċŰĬƚĦċƓĲЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŔƣƚШ
ůċƣƨƖĲШŊĲŸƣőĲƖůċũШůċƖťĲƣШċŰĬШƓŸũŔĦǃШƚƨƓƓŸƖƣЮ 



 

ÂċŊĲШ҇ШΣΥШ 

[ŔŊƨƖĲШΟΦ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ ĲƻċĬċ 

 

ΤЮΤЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ĲƻċĬċЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШĦŸŰƚŔƚƣĲŰƣũǃШƓŸƚŔƣŔƻĲШċĦƖŸƚƚШċũũШƣőƖĲĲШ
ƣĲĦőŰŸũŸŊǃШƣǃƓĲƚЯШƽŔƣőШŸŰũǃШůŔŰŸƖШƻċƖŔċƣŔŸŰШĤĲƣƽĲĲŰШƣőĲůШыƚĲĲШ[ŔŊƨƖĲШΠΜьЮШcǃĬƖŸƣőĲƖůċũШŊĲŸƣőĲƖůċũШ
ƖĲĦŸƖĬƚШƣőĲШőŔŊőĲƚƣШċĦĦĲƓƣċŰĦĲШũĲƻĲũШыůĲċŰШӀШΟЮΠΜьЯШĦũŸƚĲũǃШŉŸũũŸƽĲĬШĤǃШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШыůĲċŰШ
ӀШΟЮΟΡьЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőŸƽШċШƚŔůŔũċƖШũĲƻĲũШŸŉШċĦĦĲƓƣċŰĦĲШыůĲċŰШӀШΟЮΟΟьЯШ
ŔŰĬŔĦċƣŔŰŊШƖĲũċƣŔƻĲũǃШĤċũċŰĦĲĬШċƣƣŔƣƨĬĲƚШƣŸƽċƖĬШĤŸƣőШĲƚƣċĤũŔƚőĲĬШċŰĬШĲůĲƖŊŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮ 

9ŸůƓċƖĲĬШƣŸШŸƣőĲƖШƚƣċƣĲƚЯШ ĲƻċĬċќƚШċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШċƖĲШŰŸƣċĤũǃШőŔŊőШċŰĬШƨŰŔŉŸƖůЯШƖĲǰĲĦƣŔŰŊШƣőĲШ
ƚƣċƣĲќƚШũŸŰŊрƚƣċŰĬŔŰŊШĲǂƓŸƚƨƖĲШƣŸШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЯШŸƓĲƖċƣŔŸŰċũШĲǂƓĲƖŔĲŰĦĲЯШċŰĬШƚƨƓƓŸƖƣŔƻĲШ
ƓŸũŔĦǃШĲŰƻŔƖŸŰůĲŰƣЮШÑőĲШċĤƚĲŰĦĲШŸŉШċШƓƖŸŰŸƨŰĦĲĬШċĦĦĲƓƣċŰĦĲШŊċƓШĤĲƣƽĲĲŰШƚǃƚƣĲůШƣǃƓĲƚШƚƨŊŊĲƚƣƚШ
ƣőċƣШŉċůŔũŔċƖŔƣǃШċŰĬШĬĲůŸŰƚƣƖċƣĲĬШƓĲƖŉŸƖůċŰĦĲШőĲũƓШƖĲĬƨĦĲШƨŰĦĲƖƣċŔŰƣǃШċƖŸƨŰĬШŰĲƽĲƖШŊĲŸƣőĲƖůċũШ
ƣĲĦőŰŸũŸŊŔĲƚЮШ§ƻĲƖċũũЯШ ĲƻċĬċќƚШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШċШůċƣƨƖĲШċĦĦĲƓƣċŰĦĲШƓƖŸǯũĲШŔŰШƽőŔĦőШŊĲŸƣőĲƖůċũШŔƚШ
ĤƖŸċĬũǃШƻŔĲƽĲĬШċƚШċШĦƖĲĬŔĤũĲШċŰĬШƻŔċĤũĲШĦŸůƓŸŰĲŰƣШŸŉШƣőĲШƚƣċƣĲќƚШĲŰĲƖŊǃШƚǃƚƣĲůЮ 



 

ÂċŊĲШ҇ШΣΦШ 

[ŔŊƨƖĲШΠΜ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ ĲƻċĬċ 

 

ΤЮΤЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ ĲƻċĬċЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƻċƖǃШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШ
ƚƣƖŸŰŊШŊĲŸƣőĲƖůċũШƖĲƚŸƨƖĦĲШĤċƚĲЯШċĦƣŔƻĲШĬĲƻĲũŸƓůĲŰƣШőŔƚƣŸƖǃЯШċŰĬШƓƖċŊůċƣŔĦШĲƻċũƨċƣŔŸŰШŸŉШĲŰĲƖŊǃШ
ĤĲŰĲǯƣƚШċŰĬШƖŔƚťƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШĤċũċŰĦĲĬЯШĤĲŰĲǯƣрШċŰĬШƖŔƚťрċƽċƖĲШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
[ċŔƖŰĲƚƚШċŰĬШ[ċůŔũŔċƖŔƣǃЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƣċŰŊŔĤũĲШċĬƻċŰƣċŊĲƚЯШĲƕƨŔƣċĤũĲШŔůƓũĲůĲŰƣċƣŔŸŰЯШ
ċŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊШċũũШƚƨƓƓŸƖƣШċĦĦĲƓƣċŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШĲǭĲĦƣЯШƚƨŊŊĲƚƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШ
ċǭŸƖĬċĤŔũŔƣǃШƽŔƣőŸƨƣШĤĲŔŰŊШċШĬŸůŔŰċŰƣШĤċƖƖŔĲƖЮ 

¶ ÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШċĦĦĲƓƣċŰĦĲЯШŔůƓũǃŔŰŊШƣőċƣШ
ƖĲƚƓŸŰĬĲŰƣƚШůċǃШƻŔĲƽШŊĲŸĲǂĦőċŰŊĲШċƚШċШĦŸŰƣƖŸũũĲĬШŸƖШůċŰċŊĲċĤũĲШƣĲĦőŰŸũŸŊǃШƖċƣőĲƖШƣőċŰШċШ
ƣőƖĲċƣĲŰŔŰŊШŸŰĲЮ 

¶ ÉŸĦŔċũШ ÅĲƚƓŸŰƚŔĤŔũŔƣǃШĦŸŰƣƖŔĤƨƣĲƚШ ƓŸƚŔƣŔƻĲũǃЯШ ƽőŔũĲШ ƚƨĤŢĲĦƣŔƻĲШ ŰŸƖůƚШ ċŰĬШ őĲĬŸŰŔĦШ
ŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШċĦĦĲƓƣċŰĦĲЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШŉċůŔũŔċƖŔƣǃрШċŰĬШĲǂƓĲƖŔĲŰĦĲрĬƖŔƻĲŰШƓƖŸǯũĲа 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЯШƖĲǰĲĦƣŔŰŊШ
 ĲƻċĬċќƚШũŸŰŊрƚƣċŰĬŔŰŊШĲǂƓŸƚƨƖĲШƣŸШőǃĬƖŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЮ 

¶ cĲĬŸŰŔĦШĲƻċũƨċƣŔŸŰШċũƚŸШƓũċǃƚШċШƚŔŊŰŔǯĦċŰƣШƖŸũĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШŔŰƣƨŔƣŔƻĲШŸƖШċǭĲĦƣŔƻĲШ
ŔůƓƖĲƚƚŔŸŰƚШůċƣƣĲƖШċũŸŰŊƚŔĬĲШĦŸŊŰŔƣŔƻĲШċƚƚĲƚƚůĲŰƣƚЮ 

¶ 9ŸƚƣЯШƖŔƚťЯШŉċŔƖŰĲƚƚЯШċŰĬШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċƖĲШŰŸƣШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЯШŔŰĬŔĦċƣŔŰŊШ
ƖĲũċƣŔƻĲũǃШƚƣċĤũĲШċŰĬШŰŸƖůċũŔǍĲĬШƓĲƖĦĲƓƣŔŸŰƚШŸŉШőǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚЮ 



 

ÂċŊĲШ҇ШΤΜШ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШĤĲŰĲǯƣрŉŸĦƨƚĲĬШĤƨƣШĦċƨƣŔŸƨƚШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШĬŸůŔŰċŰƣШĬƖŔƻĲƖШŸŉШċĦĦĲƓƣċŰĦĲЯШƽŔƣőШ[ċůŔũŔċƖŔƣǃШċũƚŸШĦŸŰƣƖŔĤƨƣŔŰŊШ
ƓŸƚŔƣŔƻĲũǃЮ 

¶ 9ŸƚƣЯШƖŔƚťЯШŉċŔƖŰĲƚƚЯШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШ
ŔŰǰƨĲŰĦĲШ ċĦĦĲƓƣċŰĦĲЯШ ƚƨŊŊĲƚƣŔŰŊШ ĲċƖũǃрƚƣċŊĲШ ĲƻċũƨċƣŔŸŰƚШ ĦĲŰƣĲƖĲĬШ ŸŰШ ċŰƣŔĦŔƓċƣĲĬШ
ƓĲƖŉŸƖůċŰĦĲШƖċƣőĲƖШƣőċŰШĤƖŸċĬĲƖШƚŸĦŔċũШŸƖШĲƣőŔĦċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

§ƻĲƖċũũЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШ ĲƻċĬċШŔƚШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШŉċůŔũŔċƖŔƣǃЯШ
ƓċƖƣŔĦƨũċƖũǃШŉŸƖШĲƚƣċĤũŔƚőĲĬШƣĲĦőŰŸũŸŊŔĲƚЮШ]ĲŸĲǂĦőċŰŊĲШċĦĦĲƓƣċŰĦĲШċĬĬŔƣŔŸŰċũũǃШƖĲǰĲĦƣƚШƚĲŰƚŔƣŔƻŔƣǃШ
ƣŸШƖŔƚťШċŰĬШŉċŔƖŰĲƚƚЯШƽőŔũĲШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШĲƻċũƨċƣĲĬШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШĲǂƓĲĦƣĲĬШ
ċĬƻċŰƣċŊĲƚШƖċƣőĲƖШƣőċŰШƚŸĦŔċũШŸƖШŰŸƖůċƣŔƻĲШũĲŰƚĲƚЮ 

 

ΤЮΥЮ  ĲƽШ~ĲǂŔĦŸ 

 ĲƽШ~ĲǂŔĦŸШƖĲƓƖĲƚĲŰƣƚШċŰШċĦƣŔƻĲũǃШĬĲƻĲũŸƓŔŰŊШŊĲŸƣőĲƖůċũШĦŸŰƣĲǂƣШƚőċƓĲĬШĤǃШċĤƨŰĬċŰƣШƚƨĤƚƨƖŉċĦĲШ
ƖĲƚŸƨƖĦĲƚЯШŊƖŸƽŔŰŊШŔŰƣĲƖĲƚƣШŔŰШĲŰőċŰĦĲĬШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШыE]ÉьЯШċŰĬШċШĤƖŸċĬĲƖШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШ
ƨŰĬĲƖƽċǃШŔŰШċШőŔƚƣŸƖŔĦċũũǃШŉŸƚƚŔũрŉƨĲũрĬĲƓĲŰĬĲŰƣШƚƣċƣĲЮШìŔƣőШĲǂƣĲŰƚŔƻĲШƚĲĬŔůĲŰƣċƖǃШĤċƚŔŰƚЯШĲǂŔƚƣŔŰŊШ
ŸŔũШċŰĬШŊċƚШĲǂƓĲƖƣŔƚĲЯШċŰĬШŔŰĦƖĲċƚŔŰŊШƓŸũŔĦǃШċƣƣĲŰƣŔŸŰШƣŸШĦũĲċŰШĲŰĲƖŊǃШĬŔƻĲƖƚŔǯĦċƣŔŸŰЯШŊĲŸƣőĲƖůċũШŔƚШ
ĲůĲƖŊŔŰŊШċƚШċШƓŸƣĲŰƣŔċũШĦŸůƓũĲůĲŰƣШƣŸШƚŸũċƖШċŰĬШƽŔŰĬШŔŰШƚƨƓƓŸƖƣŔŰŊШŊƖŔĬШƖĲũŔċĤŔũŔƣǃШċŰĬШĲĦŸŰŸůŔĦШ
ƣƖċŰƚŔƣŔŸŰЮ 

ÂƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШŔŰШ ĲƽШ~ĲǂŔĦŸШċƖĲШƣőĲƖĲŉŸƖĲШŉŸƖůĲĬШŔŰШċШƚĲƣƣŔŰŊШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШ
ŸƓƓŸƖƣƨŰŔƣǃШċŰĬШƨŰĦĲƖƣċŔŰƣǃЮШìőŔũĲШĬŔƖĲĦƣШĲǂƓŸƚƨƖĲШƣŸШŸƓĲƖċƣŔŸŰċũШŊĲŸƣőĲƖůċũШƓƖŸŢĲĦƣƚШƖĲůċŔŰƚШ
ũŔůŔƣĲĬЯШċƽċƖĲŰĲƚƚШŸŉШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШŔƚШƖĲũċƣŔƻĲũǃШőŔŊőЯШŔŰŉŸƖůĲĬШĤǃШũŸŰŊрƚƣċŰĬŔŰŊШ
ĲǂƓĲƖŔĲŰĦĲШƽŔƣőШĬƖŔũũŔŰŊЯШĲǂƣƖċĦƣŔŸŰЯШċŰĬШĲŰĲƖŊǃрƖĲũċƣĲĬШĲůƓũŸǃůĲŰƣЮШ ƚШċШƖĲƚƨũƣЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШ
ƖĲǰĲĦƣƚШĤŸƣőШŸƓĲŰŰĲƚƚШƣŸШŔŰŰŸƻċƣŔŸŰШċŰĬШƚĲŰƚŔƣŔƻŔƣǃШƣŸШĲĦŸŰŸůŔĦЯШĲŰƻŔƖŸŰůĲŰƣċũЯШċŰĬШŊŸƻĲƖŰċŰĦĲШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШŰĲƽШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣШƓċƣőƽċǃƚЮ 

ΤЮΥЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШ ĲƽШ~ĲǂŔĦŸЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƓƖŔůċƖŔũǃШƚőċƓĲĬШĤǃШċǭŸƖĬċĤŔũŔƣǃШċŰĬШƚċŉĲƣǃШ
ŉŸƖШőƨůċŰƚЯШƽőŔĦőШĲůĲƖŊĲШċƚШƣőĲШƣƽŸШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲƚШыƚĲĲШ[ŔŊƨƖĲШΠΝьЮШÑőŔƚШƖĲǰĲĦƣƚШŸŰŊŸŔŰŊШ
ƚĲŰƚŔƣŔƻŔƣǃШ ƣŸШ őŸƨƚĲőŸũĬШ ĲŰĲƖŊǃШ ĦŸƚƣƚШ ċũŸŰŊƚŔĬĲШ ĦŸŰĦĲƖŰƚШƖĲũċƣĲĬШ ƣŸШ ƚƨĤƚƨƖŉċĦĲШ ċĦƣŔƻŔƣǃШ ċŰĬШ
ŸƓĲƖċƣŔŸŰċũШƚċŉĲƣǃШŔŰШċШƚƣċƣĲШƽŔƣőШĲǂƣĲŰƚŔƻĲШĬƖŔũũŔŰŊШĲǂƓĲƖŔĲŰĦĲЮШÅĲũŔċĤŔũŔƣǃШƖċŰťƚШŰĲǂƣЯШƨŰĬĲƖƚĦŸƖŔŰŊШ
ƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬĲƓĲŰĬċĤũĲШĲŰĲƖŊǃШƚƨƓƓũǃШċůŔĬШŔŰĦƖĲċƚŔŰŊШĲũĲĦƣƖŔĦŔƣǃШĬĲůċŰĬШċŰĬШĦũŔůċƣĲШ
ƻċƖŔċĤŔũŔƣǃЮ 

~ŔĬрƣŔĲƖШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШċĦĦĲƚƚŔĤŔũŔƣǃЯШĲĦŸƚǃƚƣĲůШƚċŉĲƣǃЯШċŰĬШŢŸĤШĦƖĲċƣŔŸŰЯШŔŰĬŔĦċƣŔŰŊШĤċũċŰĦĲĬШ
ċƣƣĲŰƣŔŸŰШƣŸШĲƕƨŔƣǃЯШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃШŔŰШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣЮШ
xŸƽШ ĦũŔůċƣĲШ ŔůƓċĦƣЯШ ƽőŔũĲШ ƓƖĲƚĲŰƣЯШ ĦċƖƖŔĲƚШ ƚũŔŊőƣũǃШ ũĲƚƚШ ƽĲŔŊőƣЯШ ƚƨŊŊĲƚƣŔŰŊШ ƣőċƣШ ĦũŔůċƣĲШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƖĲШŔŰƣĲŊƖċƣĲĬШĤƨƣШƚĲĦŸŰĬċƖǃШƣŸШŔůůĲĬŔċƣĲШĦŸƚƣШċŰĬШƚċŉĲƣǃШĦŸŰĦĲƖŰƚЮШ§ƻĲƖċũũЯШ ĲƽШ
~ĲǂŔĦŸќƚШƓƖŔŸƖŔƣǃШƚƣƖƨĦƣƨƖĲШƖĲǰĲĦƣƚШċШƓƖċŊůċƣŔĦЯШƣƖċŰƚŔƣŔŸŰрŸƖŔĲŰƣĲĬШĲŰĲƖŊǃШƓĲƖƚƓĲĦƣŔƻĲШŊƖŸƨŰĬĲĬШŔŰШ
ċǭŸƖĬċĤŔũŔƣǃЯШőƨůċŰШƚċŉĲƣǃЯШċŰĬШƚǃƚƣĲůШƖĲũŔċĤŔũŔƣǃЮ 



 

ÂċŊĲШ҇ШΤΝШ 

[ŔŊƨƖĲШΠΝ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ ĲƽЮ~ĲǂŔĦŸ 

 

ΤЮΥЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ĲƽШ~ĲǂŔĦŸЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШƖĲǰĲĦƣƚШĤƖŸċĬШĲǂƓŸƚƨƖĲШƣŸШċШĬŔƻĲƖƚĲШĲŰĲƖŊǃШ
ůŔǂЯШċũŸŰŊƚŔĬĲШůŸĬĲƖċƣĲШċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШыƚĲĲШ[ŔŊƨƖĲШΠΞьЮШÉŸũċƖШċŰĬШƽŔŰĬШĲůĲƖŊĲШ
ċƚШƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШċШũċƖŊĲШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШůŸĬĲƖċƣĲШƣŸШőŔŊőШ
ŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲŔƖШƻŔƚŔĤŔũŔƣǃШŔŰШƖĲŊŔŸŰċũШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШċŰĬШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲЮШ
 ƨĦũĲċƖШĲŰĲƖŊǃШċũƚŸШƚőŸƽƚШƖĲũċƣŔƻĲũǃШőŔŊőШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШƓƖŸǂŔůŔƣǃШƣŸШŰƨĦũĲċƖШ
ŉċĦŔũŔƣŔĲƚШċŰĬШƖĲƚĲċƖĦőШċĦƣŔƻŔƣŔĲƚЮ 

]ĲŸƣőĲƖůċũШ ŉċůŔũŔċƖŔƣǃШ ŔƚШ ůŸĬĲƖċƣĲЯШ ƽŔƣőШ ůŸƚƣШ ƖĲƚƓŸŰĬĲŰƣƚШ ĦŸŰĦĲŰƣƖċƣĲĬШ ŔŰШ ƣőĲШ ƚũŔŊőƣũǃШ ƣŸШ
ůŸĬĲƖċƣĲũǃШŉċůŔũŔċƖШĦċƣĲŊŸƖŔĲƚШċŰĬШċШƚůċũũĲƖШƚőċƖĲШƖĲƓŸƖƣŔŰŊШőŔŊőШŉċůŔũŔċƖŔƣǃЮШÑőŔƚШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШ
ŊĲŰĲƖċũШċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũШƓŸƣĲŰƣŔċũШƽŔƣőŸƨƣШƽŔĬĲƚƓƖĲċĬШƓƨĤũŔĦШĲǂƓŸƚƨƖĲШƣŸШċĦƣŔƻĲШƓƖŸŢĲĦƣƚЮШ
7ŔŸĲŰĲƖŊǃШċŰĬШŰċƣƨƖċũШŊċƚШƽŔƣőШ99ÖÉШĲǂőŔĤŔƣШũŸƽĲƖШŉċůŔũŔċƖŔƣǃШŸƻĲƖċũũЯШŔŰĬŔĦċƣŔŰŊШůŸƖĲШũŔůŔƣĲĬШƓƨĤũŔĦШ
ĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲƚĲШƣĲĦőŰŸũŸŊŔĲƚЮ 



 

ÂċŊĲШ҇ШΤΞШ 

[ŔŊƨƖĲШΠΞ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ ĲƽЮ~ĲǂŔĦŸ 

 

ΤЮΥЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ĲƽШ~ĲǂŔĦŸЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШůŸĬĲƖċƣĲШċĦƖŸƚƚШċũũШƣőƖĲĲШƚǃƚƣĲůШƣǃƓĲƚЯШ
ƽŔƣőШ őǃĬƖŸƣőĲƖůċũШ ŊĲŸƣőĲƖůċũШ ƚőŸƽŔŰŊШ ƣőĲШ őŔŊőĲƚƣШ ůĲċŰШ ċĦĦĲƓƣċŰĦĲШ ыΟЮΞΤьЯШ ŉŸũũŸƽĲĬШ ĤǃШ
ŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШыΟЮΞΝьШċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШыΟЮΜΦьШыƚĲĲШ[ŔŊƨƖĲШΠΟьЮШÑőŔƚШƓċƣƣĲƖŰШ
ƚƨŊŊĲƚƣƚШĦċƨƣŔŸƨƚШŸƓĲŰŰĲƚƚШƣŸƽċƖĬШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣЯШƽŔƣőШƚũŔŊőƣũǃШƚƣƖŸŰŊĲƖШƚƨƓƓŸƖƣШŉŸƖШ
ƣĲĦőŰŸũŸŊŔĲƚШƓĲƖĦĲŔƻĲĬШċƚШůŸƖĲШĲƚƣċĤũŔƚőĲĬШŸƖШŰĲċƖĲƖШƣŸШĬĲƓũŸǃůĲŰƣЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШũŔťĲũǃШĤĲŰĲǯƣШŉƖŸůШċƚƚŸĦŔċƣŔŸŰƚШƽŔƣőШĦŸŰƻĲŰƣŔŸŰċũШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШƖĲŊŔŸŰċũШƖĲƚŸƨƖĦĲШƓŸƣĲŰƣŔċũЮШ]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШůċŔŰƣċŔŰШĦŸůƓċƖċĤũĲШċĦĦĲƓƣċŰĦĲЯШƖĲǰĲĦƣŔŰŊШ
ƣőĲŔƖШċũŔŊŰůĲŰƣШƽŔƣőШĤƨŔũĬŔŰŊрũĲƻĲũШĲǭŔĦŔĲŰĦǃШċŰĬШũŸĦċũШĲŰĲƖŊǃШƨƚĲЮШxŸƽĲƖШċĦĦĲƓƣċŰĦĲШŸŉШŰĲǂƣр
ŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŔŰĬŔĦċƣĲƚШŊƖĲċƣĲƖШƨŰĦĲƖƣċŔŰƣǃШƚƨƖƖŸƨŰĬŔŰŊШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЯШƣĲĦőŰŔĦċũШ
ĦŸůƓũĲǂŔƣǃЯШ ċŰĬШ ƓĲƖĦĲŔƻĲĬШ ƖĲċĬŔŰĲƚƚЮШ §ƻĲƖċũũЯШ ċĦĦĲƓƣċŰĦĲШ ŔŰШ  ĲƽШ ~ĲǂŔĦŸШ ƖĲǰĲĦƣƚШ ŔŰƣĲƖĲƚƣШ ŔŰШ
ŊĲŸƣőĲƖůċũШĲŰĲƖŊǃШƣĲůƓĲƖĲĬШĤǃШŉċůŔũŔċƖŔƣǃШŊċƓƚШċŰĬШƓƖċŊůċƣŔĦШċƚƚĲƚƚůĲŰƣƚШŸŉШŉĲċƚŔĤŔũŔƣǃШċŰĬШ
ůċƣƨƖŔƣǃЮ 



 

ÂċŊĲШ҇ШΤΟШ 

[ŔŊƨƖĲШΠΟ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ ĲƽЮ~ĲǂŔĦŸ 

 

ΤЮΥЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ ĲƽШ~ĲǂŔĦŸЯШƣőĲШƓƖĲĬŔĦƣŸƖƚШŸŉШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШƻċƖǃШċĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШ
ƚƣċƣĲќƚШƚƣƖŸŰŊШŊĲŸƣőĲƖůċũШƓŸƣĲŰƣŔċũЯШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШĲǂƓĲƖŔĲŰĦĲЯШċŰĬШĲůƓőċƚŔƚШŸŰШƓĲƖĦĲŔƻĲĬШ
ĤĲŰĲǯƣƚШċŰĬШƚŸĦŔċũШƖĲũĲƻċŰĦĲЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШůƨũƣŔрĬŔůĲŰƚŔŸŰċũШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖШŸŉШċĦĦĲƓƣċŰĦĲЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ
[ċŔƖŰĲƚƚЯШcĲĬŸŰŔĦШĲƻċũƨċƣŔŸŰЯШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƣċŰŊŔĤũĲШċĬƻċŰƣċŊĲƚЯШ
ƓĲƖĦĲŔƻĲĬШĲƕƨŔƣǃЯШƓŸƚŔƣŔƻĲШċǭĲĦƣЯШċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲШċũũШĦŸŰƣƖŔĤƨƣĲШƣŸШƚƨƓƓŸƖƣЮ 

¶ [ċůŔũŔċƖŔƣǃШċũƚŸШőċƚШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƨŰĬĲƖƚƣċŰĬŔŰŊШŊĲŸĲǂĦőċŰŊĲШ
ƚǃƚƣĲůƚШĲŰőċŰĦĲƚШċĦĦĲƓƣċŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШůċƖŊŔŰċũũǃШŰĲŊċƣŔƻĲЯШƽőŔũĲШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШƚŔŊŰŔǯĦċŰƣЯШ
ŔŰĬŔĦċƣŔŰŊШũŔůŔƣĲĬШĦŸŰĦĲƖŰШċĤŸƨƣШĲĦŸŰŸůŔĦШŸƖШƚċŉĲƣǃШƖŔƚťƚЮ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШĬŸĲƚШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШċШůŸƖĲШ
őŸƨƚĲőŸũĬрũĲƻĲũШĲƻċũƨċƣŔŸŰЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШƚŸĦŔċũũǃШƖĲŔŰŉŸƖĦĲĬШĬƖŔƻĲƖШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖƚЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШƚŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣШċŰĬШƓĲƖĦĲŔƻĲĬШċĬƻċŰƣċŊĲƚЮ 

¶ [ċůŔũŔċƖŔƣǃШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƓŸƚŔƣŔƻĲũǃШƣŸШċĦĦĲƓƣċŰĦĲЮ 

¶ 9ŸƚƣШƓĲƖĦĲƓƣŔŸŰƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċƖĲШůċƖŊŔŰċũũǃШƚŔŊŰŔǯĦċŰƣЯШƽőŔũĲШƖŔƚťШċŰĬШ
őĲĬŸŰŔĦШĲƻċũƨċƣŔŸŰƚШċƖĲШŰŸƣШŔŰǰƨĲŰƣŔċũЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŉŸũũŸƽƚШċШƚŸĦŔċũũǃШŸƖŔĲŰƣĲĬШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċƖĲШƣőĲШĬŸůŔŰċŰƣШƓƖĲĬŔĦƣŸƖƚШŸŉШċĦĦĲƓƣċŰĦĲЮ 



 

ÂċŊĲШ҇ШΤΠШ 

¶ ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũƚŸШőċƚШċШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣЯШŔŰĬŔĦċƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШĤƖŸċĬĲƖШ
ƚŸĦŔĲƣċũШƻċũƨĲЮ 

¶ [ċůŔũŔċƖŔƣǃЯШĦŸƚƣЯШƖŔƚťЯШőĲĬŸŰŔĦШŔůƓƖĲƚƚŔŸŰƚЯШċŰĬШŉċŔƖŰĲƚƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШƚőċƓĲШ
ċĦĦĲƓƣċŰĦĲЯШƖĲǰĲĦƣŔŰŊШũŸƽĲƖШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣĲĦőŰŔĦċũШċŰĬШĲĦŸŰŸůŔĦШċƣƣƖŔĤƨƣĲƚЮ 

§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШŔŰĬŔĦċƣĲШƣőċƣШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШ ĲƽШ~ĲǂŔĦŸШŔƚШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШ
ƓĲƖĦĲŔƻĲĬШĤĲŰĲǯƣƚШċŰĬШƚŸĦŔċũШŔŰǰƨĲŰĦĲШċĦƖŸƚƚШċũũШƣĲĦőŰŸũŸŊŔĲƚЮШÉŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣШƓũċǃƚШċŰШ
ĲƚƓĲĦŔċũũǃШ ŔůƓŸƖƣċŰƣШ ƖŸũĲШ ŉŸƖШ őǃĬƖŸƣőĲƖůċũШ ċŰĬШ ŰĲǂƣрŊĲŰĲƖċƣŔŸŰШ ƚǃƚƣĲůƚЯШ ƽőŔũĲШ ŉċŔƖŰĲƚƚШ ċŰĬШ
ĲǂƓĲƖŔĲŰƣŔċũШċƓƓĲċũШůċƣƣĲƖШůŸƚƣШŉŸƖШŊĲŸĲǂĦőċŰŊĲЮШ ĦƖŸƚƚШƣĲĦőŰŸũŸŊŔĲƚЯШƖŔƚťШƓĲƖĦĲƓƣŔŸŰƚШċƖĲШŰŸƣШċШ
ůċŢŸƖШĤċƖƖŔĲƖЯШċŰĬШĦŸƚƣШĦŸŰĦĲƖŰƚШċƖĲШƚĲĦŸŰĬċƖǃШƣŸШƓĲƖĦĲŔƻĲĬШƻċũƨĲШċŰĬШĦŸůůƨŰŔƣǃШƖĲũĲƻċŰĦĲЮ 

 

ΤЮΦЮ  ĲƽШòŸƖť 

 ĲƽШòŸƖťШƖĲƓƖĲƚĲŰƣƚШċШƓŸũŔĦǃрũĲċĬŔŰŊШŊĲŸƣőĲƖůċũШĦŸŰƣĲǂƣЯШƚőċƓĲĬШĤǃШċůĤŔƣŔŸƨƚШĦũŔůċƣĲШũĲŊŔƚũċƣŔŸŰЯШ
ũċƖŊĲШċŰĬШĲŰŊċŊĲĬШƓƨĤũŔĦƚЯШċŰĬШċШƚƣƖŸŰŊШĲůƓőċƚŔƚШŸŰШĤƨŔũĬŔŰŊШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЮШÑőƖŸƨŊőШŔŰŔƣŔċƣŔƻĲƚШ
ƚƨĦőШ ċƚШ ƣőĲШ 9ũŔůċƣĲШ xĲċĬĲƖƚőŔƓШ ċŰĬШ 9ŸůůƨŰŔƣǃШ ÂƖŸƣĲĦƣŔŸŰШ ĦƣШы9x9Â ьШ ċŰĬШ ċŊŊƖĲƚƚŔƻĲШ
ĲũĲĦƣƖŔǯĦċƣŔŸŰШƣċƖŊĲƣƚШŉŸƖШĤƨŔũĬŔŰŊƚЯШƣőĲШƚƣċƣĲШőċƚШƓŸƚŔƣŔŸŰĲĬШŊĲŸƣőĲƖůċũуƓċƖƣŔĦƨũċƖũǃШŊĲŸĲǂĦőċŰŊĲШ
ƚǃƚƣĲůƚуċƚШċШťĲǃШƓċƣőƽċǃШŉŸƖШƖĲĬƨĦŔŰŊШĲůŔƚƚŔŸŰƚШŉƖŸůШƣőĲШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШƚĲĦƣŸƖЮ 

ÂƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШŔŰШ ĲƽШòŸƖťШċƖĲШŉŸƖůĲĬШƽŔƣőŔŰШċШőŔŊőũǃШƻŔƚŔĤũĲШċŰĬШƓŸũŔƣŔĦŔǍĲĬШĲŰĲƖŊǃШ
ƣƖċŰƚŔƣŔŸŰЮШ ìőŔũĲШ ũċƖŊĲрƚĦċũĲШ ŊĲŸƣőĲƖůċũШ ĲũĲĦƣƖŔĦŔƣǃШ ŊĲŰĲƖċƣŔŸŰШ ƖĲůċŔŰƚШ ũŔůŔƣĲĬЯШ ŊĲŸĲǂĦőċŰŊĲШ
ƚǃƚƣĲůƚШőċƻĲШŊċŔŰĲĬШƓƖŸůŔŰĲŰĦĲШƣőƖŸƨŊőШƓŸũŔĦǃШůċŰĬċƣĲƚЯШƨƣŔũŔƣǃШƓƖŸŊƖċůƚЯШċŰĬШůƨŰŔĦŔƓċũрũĲƻĲũШ
ƓŔũŸƣƚЮШ ƚШċШƖĲƚƨũƣЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŔƚШŔŰǰƨĲŰĦĲĬШŰŸƣШŸŰũǃШĤǃШƣĲĦőŰŔĦċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШĤƨƣШċũƚŸШĤǃШ
ŉċůŔũŔċƖŔƣǃШƚőċƓĲĬШƣőƖŸƨŊőШƓŸũŔĦǃШĬŔƚĦŸƨƖƚĲЯШĲƕƨŔƣǃрŸƖŔĲŰƣĲĬШĦũŔůċƣĲШŊŸċũƚЯШċŰĬШĲǂƓĲĦƣċƣŔŸŰƚШċƖŸƨŰĬШ
ŉċŔƖŰĲƚƚЯШċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШƓƨĤũŔĦШĤĲŰĲǯƣШŔŰШċШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШċŰĬШƚŸĦŔċũũǃШĬŔƻĲƖƚĲШƚƣċƣĲЮ 

ΤЮΦЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШ ĲƽШòŸƖťЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƓƖŔůċƖŔũǃШƚőċƓĲĬШĤǃШƚċŉĲƣǃШŉŸƖШőƨůċŰƚШċŰĬШ
ċǭŸƖĬċĤŔũŔƣǃЯШƽőŔĦőШĲůĲƖŊĲШċƚШƣőĲШƣƽŸШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲƚШыƚĲĲШ[ŔŊƨƖĲШΠΠьЮШÑőŔƚШƖĲǰĲĦƣƚШƚƣƖŸŰŊШ
ĦŸŰĦĲƖŰШŉŸƖШƓƨĤũŔĦШőĲċũƣőЯШĤƨŔũĬŔŰŊШƚċŉĲƣǃЯШċŰĬШĦŸŰƚƨůĲƖШƓƖŸƣĲĦƣŔŸŰШŔŰШċШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШƚƣċƣĲШ
ƽőĲƖĲШ ĲŰĲƖŊǃШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ŔƚШ ĦũŸƚĲũǃШ ĲůĤĲĬĬĲĬШ ŔŰШ ƖĲƚŔĬĲŰƣŔċũШ ċŰĬШ ƨƖĤċŰШ ĲŰƻŔƖŸŰůĲŰƣƚЮШ
ǭŸƖĬċĤŔũŔƣǃќƚШƓƖŸůŔŰĲŰĦĲШƨŰĬĲƖƚĦŸƖĲƚШƚĲŰƚŔƣŔƻŔƣǃШƣŸШƖŔƚŔŰŊШĲŰĲƖŊǃШĦŸƚƣƚШċůŔĬШĲũĲĦƣƖŔǯĦċƣŔŸŰШƓŸũŔĦŔĲƚШ

ċŰĬШĤƖŸċĬĲƖШĦŸƚƣрŸŉрũŔƻŔŰŊШƓƖĲƚƚƨƖĲƚЮ 

ÅĲũŔċĤŔũŔƣǃШƖċŰťƚШŰĲǂƣЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬĲƓĲŰĬċĤũĲШĲŰĲƖŊǃШƚƨƓƓũǃШŔŰШċШĦŸůƓũĲǂШċŰĬШ
ŔŰĦƖĲċƚŔŰŊũǃШĲũĲĦƣƖŔǯĲĬШŊƖŔĬЮШ~ŔĬрƣŔĲƖШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШċĦĦĲƚƚŔĤŔũŔƣǃЯШĲĦŸƚǃƚƣĲůШƚċŉĲƣǃЯШċŰĬШŢŸĤШ
ĦƖĲċƣŔŸŰЯШ ŔŰĬŔĦċƣŔŰŊШ ĤċũċŰĦĲĬШ ċƣƣĲŰƣŔŸŰШ ƣŸШ ĲƕƨŔƣǃЯШ ĲŰƻŔƖŸŰůĲŰƣċũШ ƚƣĲƽċƖĬƚőŔƓЯШ ċŰĬШ ĲĦŸŰŸůŔĦШ
ŸƓƓŸƖƣƨŰŔƣǃЮШ7ǃШĦŸŰƣƖċƚƣЯШũŸƽШĦũŔůċƣĲШŔůƓċĦƣШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШƖĲĦĲŔƻĲШũŸƽĲƖШ
ƚċũŔĲŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƽőŔũĲШĦũŔůċƣĲШŊŸċũƚШċƖĲШƽĲũũШĲƚƣċĤũŔƚőĲĬШŔŰШƓŸũŔĦǃШĬŔƚĦŸƨƖƚĲЯШŔůůĲĬŔċƣĲШ
ƚċŉĲƣǃШċŰĬШĦŸƚƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШĬŸůŔŰċƣĲШƓƨĤũŔĦШĲŰĲƖŊǃШĲƻċũƨċƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΤΡШ 

[ŔŊƨƖĲШΠΠ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ ĲƽЮòŸƖť 

 

ΤЮΦЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ĲƽШòŸƖťЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШƖĲǰĲĦƣƚШĲǂƣĲŰƚŔƻĲШĲǂƓŸƚƨƖĲШƣŸШƽŔĬĲũǃШ
ĬĲƓũŸǃĲĬШ ċŰĬШ ƓƨĤũŔĦũǃШ ƻŔƚŔĤũĲШ ĲŰĲƖŊǃШ ƚŸƨƖĦĲƚЯШ ċũŸŰŊƚŔĬĲШ ĦŸůƓċƖċƣŔƻĲũǃШ ũŸƽĲƖШ ċƽċƖĲŰĲƚƚШ ŸŉШ
ŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШыƚĲĲШ[ŔŊƨƖĲШΠΡьЮШÉŸũċƖШċŰĬШƽŔŰĬШĲŰĲƖŊǃШĲǂőŔĤŔƣШƣőĲШőŔŊőĲƚƣШŉċůŔũŔċƖŔƣǃШũĲƻĲũƚЯШƽŔƣőШ
ƚƨĤƚƣċŰƣŔċũШƚőċƖĲƚШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШƻĲƖǃШőŔŊőШŸƖШĲǂƣƖĲůĲШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲŔƖШ
ƓƖŸůŔŰĲŰĦĲШŔŰШƚƣċƣĲШĦũŔůċƣĲШƓŸũŔĦǃЯШƨƣŔũŔƣǃШƓƖŸŊƖċůƚЯШċŰĬШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲЮШ ƨĦũĲċƖШĲŰĲƖŊǃШċũƚŸШ
ƚőŸƽƚШƖĲũċƣŔƻĲũǃШőŔŊőШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШ ĲƽШòŸƖťќƚШũŸŰŊрƚƣċŰĬŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШŰƨĦũĲċƖШ
ŊĲŰĲƖċƣŔŸŰШċŰĬШċƚƚŸĦŔċƣĲĬШƓŸũŔĦǃШĬĲĤċƣĲƚЮ 

7ǃШĦŸŰƣƖċƚƣЯШŊĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШŔƚШůŸĬĲƖċƣĲШŔŰШċĤƚŸũƨƣĲШƣĲƖůƚШĤƨƣШũŸƽĲƖШƖĲũċƣŔƻĲШƣŸШŸƣőĲƖШĦũĲċŰШ
ĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШ~ŸƚƣШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШƚũŔŊőƣũǃШŸƖШůŸĬĲƖċƣĲũǃШŉċůŔũŔċƖШƽŔƣőШŊĲŸƣőĲƖůċũЯШƽőŔũĲШ
ŉĲƽĲƖШŔŰĬŔĦċƣĲШőŔŊőШŉċůŔũŔċƖŔƣǃЮШÑőŔƚШƓċƣƣĲƖŰШƚƨŊŊĲƚƣƚШŊĲŰĲƖċũШċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũќƚШĲǂŔƚƣĲŰĦĲШ
ċŰĬШƓŸƣĲŰƣŔċũЯШĤƨƣШũŔůŔƣĲĬШĬĲƓƣőШŸŉШƨŰĬĲƖƚƣċŰĬŔŰŊШŸƖШĬŔƖĲĦƣШĲǂƓŸƚƨƖĲЮШ§ƻĲƖċũũЯШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШ
ũĲƚƚШĲůĤĲĬĬĲĬШŔŰШƓƨĤũŔĦШĦŸŰƚĦŔŸƨƚŰĲƚƚШƣőċŰШůŸƖĲШĲƚƣċĤũŔƚőĲĬШĦũĲċŰШĲŰĲƖŊǃШŸƓƣŔŸŰƚШŔŰШ ĲƽШòŸƖťЯШ
ƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШƖŸũĲШŸŉШƻŔƚŔĤŔũŔƣǃШċŰĬШƓŸũŔĦǃШƚċũŔĲŰĦĲШŔŰШƚőċƓŔŰŊШŉċůŔũŔċƖŔƣǃЮ 



 

ÂċŊĲШ҇ШΤΣШ 

[ŔŊƨƖĲШΠΡ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ ĲƽЮòŸƖť 

 

ΤЮΦЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ĲƽШòŸƖťЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШƖĲũċƣŔƻĲũǃШőŔŊőШċĦƖŸƚƚШċũũШƣőƖĲĲШƚǃƚƣĲůШ
ƣǃƓĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШƚƣƖŸŰŊШĦũŔůċƣĲШƓŸũŔĦǃШŸƖŔĲŰƣċƣŔŸŰШċŰĬШĲŰŊċŊĲĬШƓƨĤũŔĦШыƚĲĲШ[ŔŊƨƖĲШΠΣьЮШ
cǃĬƖŸƣőĲƖůċũШ ŊĲŸƣőĲƖůċũШ ƖĲĦŸƖĬƚШ ƣőĲШ őŔŊőĲƚƣШ ůĲċŰШ ċĦĦĲƓƣċŰĦĲШыΟЮΡΝьЯШ ŉŸũũŸƽĲĬШ ĦũŸƚĲũǃШ ĤǃШ
ŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШыΟЮΠΞьЮШ ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШċũƚŸШƚőŸƽƚШƚŸũŔĬШċĦĦĲƓƣċŰĦĲШыΟЮΟΠьЯШŸŰũǃШ
ůŸĬĲƚƣũǃШũŸƽĲƖШƣőċŰШƣőĲШůŸƖĲШĲƚƣċĤũŔƚőĲĬШƣĲĦőŰŸũŸŊŔĲƚЮ 

ÑőĲШƚƣƖŸŰŊШƓĲƖŉŸƖůċŰĦĲШŸŉШőǃĬƖŸƣőĲƖůċũШċŰĬШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШũŔťĲũǃШƖĲǰĲĦƣƚШƣőĲŔƖШƓĲƖĦĲŔƻĲĬШ
ƣĲĦőŰŸũŸŊŔĦċũШůċƣƨƖŔƣǃЯШċũŔŊŰůĲŰƣШƽŔƣőШĤƨŔũĬŔŰŊШĬĲĦċƖĤŸŰŔǍċƣŔŸŰШŊŸċũƚЯШċŰĬШĦŸůƓċƣŔĤŔũŔƣǃШƽŔƣőШ ĲƽШ
òŸƖťќƚШĦũĲċŰрĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШìőŔũĲШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŔƚШũĲƚƚШŉċůŔũŔċƖЯШŔƣƚШ
ċĦĦĲƓƣċŰĦĲШƖĲůċŔŰƚШĦŸůƓċƖċƣŔƻĲũǃШƖŸĤƨƚƣЯШƚƨŊŊĲƚƣŔŰŊШŸƓĲŰŰĲƚƚШƣŸШŔŰŰŸƻċƣŔŸŰШƽőĲŰШƚǃƚƣĲůƚШċƖĲШ
ŉƖċůĲĬШċƚШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƖĲũŔċĤŔũŔƣǃШċŰĬШĲůŔƚƚŔŸŰƚШƖĲĬƨĦƣŔŸŰЮШ§ƻĲƖċũũЯШċĦĦĲƓƣċŰĦĲШũĲƻĲũƚШŔŰШ ĲƽШòŸƖťШ
ŔŰĬŔĦċƣĲШċШŉċƻŸƖċĤũĲШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŊĲŸƣőĲƖůċũШĬĲƓũŸǃůĲŰƣЯШƽŔƣőШũŔůŔƣĲĬШĬŔǭĲƖĲŰƣŔċƣŔŸŰШċĦƖŸƚƚШ
ƚǃƚƣĲůШƣǃƓĲƚШċŰĬШĤƖŸċĬШƖĲĦĲƓƣŔƻŔƣǃШƣŸШĤŸƣőШĲƚƣċĤũŔƚőĲĬШċŰĬШĲůĲƖŊŔŰŊШŊĲŸƣőĲƖůċũШċƓƓũŔĦċƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΤΤШ 

[ŔŊƨƖĲШΠΣ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ ĲƽЮòŸƖť 

 

ΤЮΦЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ ĲƽШòŸƖťЯШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШƚőċƓĲĬШĤǃШċШĬĲŰƚĲШċŰĬШƚŸĦŔċũũǃШĲůĤĲĬĬĲĬШƚĲƣШŸŉШ
ĲƻċũƨċƣŔƻĲШĬƖŔƻĲƖƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШƚƣƖŸŰŊШƓŸũŔĦǃШũĲċĬĲƖƚőŔƓЯШőŔŊőШĦŔƻŔĦШĲŰŊċŊĲůĲŰƣЯШċŰĬШůċƣƨƖĲШ
ƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲШŸŰШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШĬŔƚƓũċǃШċШƚƣƖŸŰŊũǃШƚŸĦŔċũШċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũШċĦĦĲƓƣċŰĦĲШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШĲůĲƖŊĲШċƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖЯШŉŸũũŸƽĲĬШĦũŸƚĲũǃШĤǃШÉƨĤŢĲĦƣŔƻĲШ
 ŸƖůƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĦŸũũĲĦƣŔƻĲШĲŰĬŸƖƚĲůĲŰƣШ
ċŰĬШƓĲƖĦĲŔƻĲĬШƚŸĦŔĲƣċũШƻċũƨĲЮ 

¶ [ċŔƖŰĲƚƚШċŰĬШ[ċůŔũŔċƖŔƣǃШċũƚŸШĲǂĲƖƣШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚЯШŔŰĬŔĦċƣŔŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШ
ĲƕƨŔƣċĤũĲШŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊЮ 

¶ ÂĲƖĦĲŔƻĲĬШÅŔƚťƚШċƖĲШƓŸƚŔƣŔƻĲũǃШċƚƚŸĦŔċƣĲĬШƽŔƣőШċĦĦĲƓƣċŰĦĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШċƽċƖĲŰĲƚƚШŸŉШ
ƖŔƚťƚШĬŸĲƚШŰŸƣШƚƨƓƓƖĲƚƚШƚƨƓƓŸƖƣШŔŰШƣőŔƚШƓŸũŔĦǃрůċƣƨƖĲШĦŸŰƣĲǂƣШĤƨƣШůċǃШƖĲǰĲĦƣШŔŰŉŸƖůĲĬШ
ĲƻċũƨċƣŔŸŰШƖċƣőĲƖШƣőċŰШŉĲċƖЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőŸƽШċШƚŔůŔũċƖũǃШƖŸĤƨƚƣШĤƨƣШůŸƖĲШƚƣƖƨĦƣƨƖĲĬШƓċƣƣĲƖŰа 

¶ [ċŔƖŰĲƚƚШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċƖĲШċůŸŰŊШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖƚЯШƖĲŔŰŉŸƖĦŔŰŊШƣőĲШ
ĦĲŰƣƖċũШƖŸũĲШŸŉШŊŸƻĲƖŰċŰĦĲШƣƖƨƚƣШċŰĬШĬŔƚƣƖŔĤƨƣŔƻĲШŢƨƚƣŔĦĲЮ 

¶ [ċůŔũŔċƖŔƣǃЯШÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЯШÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċũũШƚŔŊŰŔǯĦċŰƣũǃШ
ĦŸŰƣƖŔĤƨƣĲЯШŔŰĬŔĦċƣŔŰŊШċШőŔŊőũǃШĬŔǭĲƖĲŰƣŔċƣĲĬШċŰĬШŔŰŉŸƖůĲĬШċĦĦĲƓƣċŰĦĲШƚƣƖƨĦƣƨƖĲЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŉŸũũŸƽШċШƚĲũĲĦƣŔƻĲШĤƨƣШƚŸĦŔċũũǃШċŰĦőŸƖĲĬШƓċƣőƽċǃа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШĬŸůŔŰċƣĲШċĦĦĲƓƣċŰĦĲЯШƽŔƣőШ[ċůŔũŔċƖŔƣǃЯШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШċŰĬШÉŸĦŔċũШ
ÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũƚŸШƓũċǃŔŰŊШƚŔŊŰŔǯĦċŰƣШƖŸũĲƚЮ 

¶ 9ŸƚƣЯШƖŔƚťЯШċŰĬШőĲĬŸŰŔĦШƓĲƖĦĲƓƣŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲШċƣШƣőŔƚШƚƣċŊĲЮ 



 

ÂċŊĲШ҇ШΤΥШ 

§ƻĲƖċũũЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШ ĲƽШòŸƖťШŔƚШĬŔƚƣŔŰĦƣũǃШŔŰƚƣŔƣƨƣŔŸŰċũШċŰĬШƚŸĦŔċũũǃШůĲĬŔċƣĲĬЯШ
ƚőċƓĲĬШũĲƚƚШĤǃШĦŸƚƣШĦŸŰĦĲƖŰƚШċŰĬШůŸƖĲШĤǃШƣƖƨƚƣЯШƓĲƖĦĲŔƻĲĬШĦŸũũĲĦƣŔƻĲШĤĲŰĲǯƣЯШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШ
ƚőċƖĲĬШƣƖċŰƚŔƣŔŸŰШŊŸċũƚЮ 

 

ΤЮΝΜЮ  ŸƖƣőШ?ċťŸƣċ 

 ŸƖƣőШ ?ċťŸƣċШ ƖĲƓƖĲƚĲŰƣƚШ ċŰШ ċĦƣŔƻĲũǃШ ĬĲƻĲũŸƓŔŰŊШ ŊĲŸƣőĲƖůċũШ ĦŸŰƣĲǂƣШ ƚőċƓĲĬШ ĤǃШ ĲǂƣĲŰƚŔƻĲШ
ƚĲĬŔůĲŰƣċƖǃШĤċƚŔŰƚЯШĬĲĲƓШƚƨĤƚƨƖŉċĦĲШĲǂƓĲƖƣŔƚĲЯШċŰĬШċШũŸŰŊрƚƣċŰĬŔŰŊШĲŰĲƖŊǃШĲĦŸŰŸůǃШĦĲŰƣĲƖĲĬШŸŰШ
ŸŔũШċŰĬШŊċƚШƓƖŸĬƨĦƣŔŸŰЮШÑőĲƚĲШŊĲŸũŸŊŔĦċũШċŰĬШŔŰĬƨƚƣƖŔċũШĦŸŰĬŔƣŔŸŰƚШƓŸƚŔƣŔŸŰШƣőĲШƚƣċƣĲШċƚШċШƓƖŸůŔƚŔŰŊШ
ĦċŰĬŔĬċƣĲШŉŸƖШĲŰőċŰĦĲĬШċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШƣőċƣШĦċŰШ
ũĲƻĲƖċŊĲШĲǂŔƚƣŔŰŊШĬƖŔũũŔŰŊШťŰŸƽũĲĬŊĲЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШƽŸƖťŉŸƖĦĲШĦċƓċĤŔũŔƣŔĲƚЮ 

ÂƨĤũŔĦШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШŔŰШ ŸƖƣőШ?ċťŸƣċШċƖĲШŉŸƖůĲĬШƽŔƣőŔŰШċШƓƖċŊůċƣŔĦШĲŰĲƖŊǃШũċŰĬƚĦċƓĲШ
ƽőĲƖĲШƖĲũŔċĤŔũŔƣǃЯШċǭŸƖĬċĤŔũŔƣǃЯШċŰĬШĲĦŸŰŸůŔĦШĦŸŰƣŔŰƨŔƣǃШċƖĲШĦĲŰƣƖċũШĦŸŰĦĲƖŰƚЮШìőŔũĲШĬŔƖĲĦƣШĲǂƓŸƚƨƖĲШ
ƣŸШŊĲŸƣőĲƖůċũШƓƖŸŢĲĦƣƚШƖĲůċŔŰƚШũŔůŔƣĲĬЯШƖĲƚŔĬĲŰƣƚШċƖĲШŉċůŔũŔċƖШƽŔƣőШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШƖĲƚŸƨƖĦĲШĲǂƣƖċĦƣŔŸŰШůŸƖĲШĤƖŸċĬũǃЮШ ƚШċШƖĲƚƨũƣЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƖĲǰĲĦƣƚШĦċƨƣŔŸƨƚШŸƓĲŰŰĲƚƚШ
ƣŸƽċƖĬШŊĲŸƣőĲƖůċũШŔŰŰŸƻċƣŔŸŰЯШĤċũċŰĦĲĬШĤǃШċƣƣĲŰƣŔŸŰШƣŸШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚЯШŸƓĲƖċƣŔŸŰċũШƚċŉĲƣǃЯШċŰĬШ
ċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШƚƣċƣĲќƚШĲƚƣċĤũŔƚőĲĬШĲŰĲƖŊǃШŔĬĲŰƣŔƣǃЮ 

ΤЮΝΜЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШ ŸƖƣőШ?ċťŸƣċЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƚƣƖŸŰŊũǃШĬŸůŔŰċƣĲĬШĤǃШċǭŸƖĬċĤŔũŔƣǃЯШƽőŔĦőШ
ĲůĲƖŊĲƚШċƚШƣőĲШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲШĤǃШċШƽŔĬĲШůċƖŊŔŰШыƚĲĲШ[ŔŊƨƖĲШΠΤьЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШƚƣċƣĲќƚШ
ƓƖċŊůċƣŔĦШĲŰĲƖŊǃШĦƨũƣƨƖĲШċŰĬШƚĲŰƚŔƣŔƻŔƣǃШƣŸШőŸƨƚĲőŸũĬШċŰĬШƚǃƚƣĲůрũĲƻĲũШĲŰĲƖŊǃШĦŸƚƣƚШŔŰШċШƖĲŊŔŸŰШ
ƽőĲƖĲШĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰШƓũċǃƚШċШĦĲŰƣƖċũШĲĦŸŰŸůŔĦШƖŸũĲЮШÉċŉĲƣǃШŉŸƖШőƨůċŰƚШƖċŰťƚШƚĲĦŸŰĬЯШŔŰĬŔĦċƣŔŰŊШ
ĦŸŰƣŔŰƨĲĬШ ĦŸŰĦĲƖŰШ ċĤŸƨƣШ ŸƓĲƖċƣŔŸŰċũШ ċŰĬШ őĲċũƣőШ ƖŔƚťƚШ ċƚƚŸĦŔċƣĲĬШ ƽŔƣőШ ƚƨĤƚƨƖŉċĦĲШ ċĦƣŔƻŔƣŔĲƚЯШ
ŉŸũũŸƽĲĬШĦũŸƚĲũǃШĤǃШƖĲũŔċĤŔũŔƣǃЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƚƣċĤũĲШĲŰĲƖŊǃШƚƨƓƓũǃШŔŰШċШĦũŔůċƣĲр
ƓƖŸŰĲШċŰĬШŊĲŸŊƖċƓőŔĦċũũǃШĬŔƚƓĲƖƚĲĬШƚǃƚƣĲůЮ 

~ŔĬрƣŔĲƖШƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬĲШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШŢŸĤШĦƖĲċƣŔŸŰЯШőŔŊőũŔŊőƣŔŰŊШċƣƣĲŰƣŔŸŰШƣŸШĲƕƨŔƣċĤũĲШĲŰĲƖŊǃШ
ċĦĦĲƚƚШċŰĬШũŸĦċũШĲĦŸŰŸůŔĦШŔůƓċĦƣƚЮШÉċŉĲƣǃШŉŸƖШĲĦŸƚǃƚƣĲůƚШƖĲĦĲŔƻĲƚШůŸĬĲƖċƣĲШĲůƓőċƚŔƚЯШƽőŔũĲШũŸƽШ
ĦũŔůċƣĲШŔůƓċĦƣШċŰĬШůŔŰŔůċũШũċŰĬƚĦċƓĲШĬŔƚƖƨƓƣŔŸŰШċƖĲШũĲċƚƣШƚċũŔĲŰƣЮШ§ƻĲƖċũũЯШ ŸƖƣőШ?ċťŸƣċќƚШƓƖŔŸƖŔƣǃШ
ƚƣƖƨĦƣƨƖĲШ ƖĲǰĲĦƣƚШ ċШ ĦŸƚƣрШċŰĬШ ƖĲũŔċĤŔũŔƣǃрŉŸĦƨƚĲĬШ ĲŰĲƖŊǃШ ƓĲƖƚƓĲĦƣŔƻĲЯШ ƽŔƣőШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШƓƖĲƚĲŰƣШĤƨƣШƚĲĦŸŰĬċƖǃШƣŸШĲĦŸŰŸůŔĦШċŰĬШŸƓĲƖċƣŔŸŰċũШŉƨŰĬċůĲŰƣċũƚЮ 



 

ÂċŊĲШ҇ШΤΦШ 

[ŔŊƨƖĲШΠΤ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ ŸƖƣőЮ?ċťŸƣċ 

 

ΤЮΝΜЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ŸƖƣőШ?ċťŸƣċЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШƖĲǰĲĦƣƚШċŰШĲŰĲƖŊǃШũċŰĬƚĦċƓĲШƚƣŔũũШ
ĬŸůŔŰċƣĲĬШĤǃШĦŸŰƻĲŰƣŔŸŰċũШƓƖŸĬƨĦƣŔŸŰЯШƽŔƣőШƖĲŰĲƽċĤũĲƚШƓũċǃŔŰŊШċШƚĲĦŸŰĬċƖǃШĤƨƣШŊƖŸƽŔŰŊШƖŸũĲШыƚĲĲШ
[ŔŊƨƖĲШΠΥьЮШÉŸũċƖШċŰĬШƽŔŰĬШĲŰĲƖŊǃШċƖĲШƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШůċŰǃШƖĲƚƓŸŰĬĲŰƣƚШ
ƖĲƓŸƖƣŔŰŊШůŸĬĲƖċƣĲШƣŸШőŔŊőШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШƣőĲŔƖШŔŰĦƖĲċƚŔŰŊШƻŔƚŔĤŔũŔƣǃШŔŰШƖĲŊŔŸŰċũШĲŰĲƖŊǃШƓũċŰŰŔŰŊШ
ċŰĬШĬŔƚĦŸƨƖƚĲЮШcǃĬƖŸƓŸƽĲƖШċŰĬШŰƨĦũĲċƖШĲŰĲƖŊǃШŸĦĦƨƓǃШċШůŔĬрƖċŰŊĲШƓŸƚŔƣŔŸŰЯШƚƨŊŊĲƚƣŔŰŊШŔŰĬŔƖĲĦƣШ
ċƽċƖĲŰĲƚƚШƖċƣőĲƖШƣőċŰШƖŸƨƣŔŰĲШĲŰŊċŊĲůĲŰƣЮ 

7ǃШĦŸŰƣƖċƚƣЯШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲůċŔŰШċůŸŰŊШƣőĲШũĲċƚƣШŉċůŔũŔċƖШĦũĲċŰШĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШ~ŸƚƣШ
ƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣШĤĲŔŰŊШŰŸƣШċƣШċũũШŸƖШŸŰũǃШƚũŔŊőƣũǃШŉċůŔũŔċƖШƽŔƣőШŊĲŸƣőĲƖůċũЯШċŰĬШŸŰũǃШċШƚůċũũШƚőċƖĲШ
ŔŰĬŔĦċƣĲШƻĲƖǃШőŔŊőШŸƖШĲǂƣƖĲůĲШŉċůŔũŔċƖŔƣǃЮШÑőŔƚШĦŸůƓċƖċƣŔƻĲũǃШũŸƽШċƽċƖĲŰĲƚƚШőŔŊőũŔŊőƣƚШŊĲŸƣőĲƖůċũќƚШ
ũŔůŔƣĲĬШƓƨĤũŔĦШƓƖĲƚĲŰĦĲШŔŰШƣőĲШƚƣċƣĲЯШĬĲƚƓŔƣĲШ ŸƖƣőШ?ċťŸƣċќƚШƚƨĤƚƨƖŉċĦĲШĲǂƓĲƖƣŔƚĲШċŰĬШĲǂƓũŸƖċƣŸƖǃШ
ŊĲŸƣőĲƖůċũШƓŸƣĲŰƣŔċũЮШ§ƻĲƖċũũЯШƣőĲШŉċůŔũŔċƖŔƣǃШƓƖŸǯũĲШƚƨŊŊĲƚƣƚШċŰШĲċƖũǃрƚƣċŊĲШċƽċƖĲŰĲƚƚШĦŸŰƣĲǂƣШƣőċƣШ
ůċǃШƚőċƓĲШĦċƨƣŔŸƨƚШŸƖШƨŰĬĲƖĬĲƻĲũŸƓĲĬШƓĲƖĦĲƓƣŔŸŰƚШŸŉШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚЮ 



 

ÂċŊĲШ҇ШΥΜШ 

[ŔŊƨƖĲШΠΥ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ ŸƖƣőЮ?ċťŸƣċ 

 

ΤЮΝΜЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ ŸƖƣőШ?ċťŸƣċЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШůŸĬĲƖċƣĲШċĦƖŸƚƚШċũũШƣőƖĲĲШƣĲĦőŰŸũŸŊǃШ
ƣǃƓĲƚЯШƽŔƣőШőǃĬƖŸƣőĲƖůċũШŊĲŸƣőĲƖůċũШƖĲŊŔƚƣĲƖŔŰŊШƣőĲШőŔŊőĲƚƣШůĲċŰШċĦĦĲƓƣċŰĦĲШыΟЮΟΣьЯШŉŸũũŸƽĲĬШĤǃШ
ŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШыΟЮΞΦьШċŰĬШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШыΟЮΝΦьШыƚĲĲШ[ŔŊƨƖĲШΠΦьЮШÑőŔƚШƖĲũċƣŔƻĲũǃШ
ŰċƖƖŸƽШƚƓƖĲċĬШƚƨŊŊĲƚƣƚШċШĤƖŸċĬũǃШĦŸŰƚŔƚƣĲŰƣШĲƻċũƨċƣŔŸŰШŸŉШŊĲŸƣőĲƖůċũШŸƓƣŔŸŰƚШƖċƣőĲƖШƣőċŰШƚőċƖƓШ
ĬŔǭĲƖĲŰƣŔċƣŔŸŰШĤĲƣƽĲĲŰШƣĲĦőŰŸũŸŊŔĲƚЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШũŔťĲũǃШĤĲŰĲǯƣШŉƖŸůШƓĲƖĦĲƓƣŔŸŰƚШŸŉШƣĲĦőŰŔĦċũШůċƣƨƖŔƣǃШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШ
ĲǂŔƚƣŔŰŊШ ƚƨĤƚƨƖŉċĦĲШ ĲŰĲƖŊǃШ ĲǂƓĲƖƣŔƚĲШ ŔŰШ ƣőĲШ ƚƣċƣĲЮШ ]ĲŸĲǂĦőċŰŊĲШ ƚǃƚƣĲůƚШ ƚőŸƽШ ĦŸůƓċƖċĤũĲШ
ċĦĦĲƓƣċŰĦĲЯШ ƖĲǰĲĦƣŔŰŊШ ŔŰƣĲƖĲƚƣШ ŔŰШ ĤƨŔũĬŔŰŊрƚĦċũĲШ ĲǭŔĦŔĲŰĦǃШ ċŰĬШ ũŸĦċũŔǍĲĬШĲŰĲƖŊǃШ ƚŸũƨƣŔŸŰƚЮШ
ĦĦĲƓƣċŰĦĲШŸŉШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШŔƚШƚũŔŊőƣũǃШũŸƽĲƖЯШŔŰĬŔĦċƣŔŰŊШŊƖĲċƣĲƖШƨŰĦĲƖƣċŔŰƣǃШċƖŸƨŰĬШ

ĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЯШƚĦċũċĤŔũŔƣǃЯШċŰĬШŰĲċƖрƣĲƖůШŉĲċƚŔĤŔũŔƣǃЮШ§ƻĲƖċũũЯШƣőĲƚĲШƖĲƚƨũƣƚШƓŸŔŰƣШƣŸШĦċƨƣŔŸƨƚШ
ŸƓĲŰŰĲƚƚШƣŸƽċƖĬШŊĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣШŔŰШ ŸƖƣőШ?ċťŸƣċЯШƚőċƓĲĬШĤǃШƓƖċŊůċƣŔĦШċƚƚĲƚƚůĲŰƣƚШŸŉШ
ƖĲũŔċĤŔũŔƣǃЯШĦŸƚƣЯШċŰĬШƣĲĦőŰŸũŸŊŔĦċũШƖĲċĬŔŰĲƚƚШƖċƣőĲƖШƣőċŰШƚƣƖŸŰŊШĲŰƣőƨƚŔċƚůШŸƖШŸƓƓŸƚŔƣŔŸŰЮ 



 

ÂċŊĲШ҇ШΥΝШ 

[ŔŊƨƖĲШΠΦ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ ŸƖƣőЮ?ċťŸƣċ 

 

ΤЮΝΜЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ ŸƖƣőШ?ċťŸƣċЯШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШƚőċƓĲĬШĤǃШċШƓƖċŊůċƣŔĦШċŰĬШƚŸĦŔċũũǃШŊƖŸƨŰĬĲĬШ
ƚĲƣШ ŸŉШ ĬƖŔƻĲƖƚЯШ ƖĲǰĲĦƣŔŰŊШ ƣőĲШ ƚƣċƣĲќƚШ ƚƣƖŸŰŊШ ĲŰĲƖŊǃрƚĲĦƣŸƖШ ŔĬĲŰƣŔƣǃЯШ ŉċůŔũŔċƖŔƣǃШ ƽŔƣőШ ƚƨĤƚƨƖŉċĦĲШ
ĬĲƻĲũŸƓůĲŰƣЯШċŰĬШĦŸůůƨŰŔƣǃрŸƖŔĲŰƣĲĬШĲƻċũƨċƣŔŸŰШŸŉШŰĲƽШƣĲĦőŰŸũŸŊŔĲƚЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШĲǂőŔĤŔƣШċШƚŸĦŔċũũǃШƖĲŔŰŉŸƖĦĲĬЯШĤĲŰĲǯƣрŸƖŔĲŰƣĲĬШċĦĦĲƓƣċŰĦĲШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШĲůĲƖŊĲШċƚШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖЯШŉŸũũŸƽĲĬШĤǃШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚЯШ
őŔŊőũŔŊőƣŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƣċŰŊŔĤũĲШƻċũƨĲШċŰĬШƚŸĦŔċũШĲŰĬŸƖƚĲůĲŰƣЮ 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũƚŸШĲǂĲƖƣШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШƣĲĦőŰŸũŸŊǃШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШĦŸůůƨŰŔƣǃШƻċũƨĲƚШƚƨƓƓŸƖƣШċĦĦĲƓƣċŰĦĲЮ 

¶ 9ŸƚƣЯШŉċŔƖŰĲƚƚЯШőĲĬŸŰŔĦШƓĲƖĦĲƓƣŔŸŰƚЯШċŰĬШƖŔƚťШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШĦŸŰƚƣƖċŔŰШċĦĦĲƓƣċŰĦĲШċƣШ
ƣőŔƚШƚƣċŊĲЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШƚőŸƽШċШƚŔůŔũċƖШĤƨƣШůŸƖĲШƖŔƚťрċƽċƖĲШƓċƣƣĲƖŰа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċŰĬШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċƖĲШċŊċŔŰШƣőĲШƚƣƖŸŰŊĲƚƣШƓƖĲĬŔĦƣŸƖƚЮ 

¶ [ċůŔũŔċƖŔƣǃШċŰĬШÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚШƚŔŊŰŔǯĦċŰƣũǃШĦŸŰƣƖŔĤƨƣĲЯШŔŰĬŔĦċƣŔŰŊШőĲŔŊőƣĲŰĲĬШċƣƣĲŰƣŔŸŰШƣŸШ
ŸƓĲƖċƣŔŸŰċũШċŰĬШƚƨĤƚƨƖŉċĦĲШƚċŉĲƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

¶ 9ŸƚƣЯШŉċŔƖŰĲƚƚЯШċŰĬШċǭĲĦƣŔƻĲШƖĲƚƓŸŰƚĲƚШƖĲůċŔŰШŰŸŰрƚŔŊŰŔǯĦċŰƣЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŉŸũũŸƽШċШƚƣƖŸŰŊũǃШƚŸĦŔċũШƓċƣőƽċǃа 

¶ ÉƨĤŢĲĦƣŔƻĲШ  ŸƖůƚШĲůĲƖŊĲШ ċƚШ ƣőĲШ ĬŸůŔŰċŰƣШ ĬƖŔƻĲƖЯШ ŉŸũũŸƽĲĬШ ĤǃШÂĲƖĦĲŔƻĲĬШ 7ĲŰĲǯƣƚЯШ
ƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĦŸůůƨŰŔƣǃШĦƨĲƚШŉŸƖШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮ 

¶ §ƣőĲƖШ ŉċĦƣŸƖƚЯШ ŔŰĦũƨĬŔŰŊШ ŉċůŔũŔċƖŔƣǃЯШ ƖŔƚťЯШ ċŰĬШ ŉċŔƖŰĲƚƚЯШ ĬŸШ ŰŸƣШ ƚŔŊŰŔǯĦċŰƣũǃШ ŔŰǰƨĲŰĦĲШ
ċĦĦĲƓƣċŰĦĲЮ 



 

ÂċŊĲШ҇ШΥΞШ 

Overall, geothermal acceptance in North Dakota is benefit-driven and socially mediated, with 
community endorsement playing a decisive roleуparticularly for next-generation systemsуwhile 
economic concerns remain secondary. 

 

ΤЮΝΝЮ §ƖĲŊŸŰ 

§ƖĲŊŸŰШƖĲƓƖĲƚĲŰƣƚШċШůċƣƨƖĲШŊĲŸƣőĲƖůċũШĦŸŰƣĲǂƣШƚőċƓĲĬШĤǃШũŸŰŊрƚƣċŰĬŔŰŊШƚƣċƣĲШƓŸũŔĦǃШƚƨƓƓŸƖƣЯШ
ŸƓĲƖċƣŔŸŰċũШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШŊĲŸƣőĲƖůċũШĲũĲĦƣƖŔĦŔƣǃЯШċŰĬШċШƚƣƖŸŰŊШƓƨĤũŔĦШĦŸůůŔƣůĲŰƣШƣŸШĦũĲċŰШĲŰĲƖŊǃШ
ċŰĬШĦũŔůċƣĲШċĦƣŔŸŰЮШÑőĲШƚƣċƣĲШőŸƚƣƚШůƨũƣŔƓũĲШŸƓĲƖċƣŔŰŊШőǃĬƖŸƣőĲƖůċũШŉċĦŔũŔƣŔĲƚШċŰĬШőċƚШċĦƣŔƻĲũǃШ
ƓƨƖƚƨĲĬШĲŰőċŰĦĲĬШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШыE]ÉьЯШƚƨƓƓŸƖƣĲĬШĤǃШŉċƻŸƖċĤũĲШƖĲŊƨũċƣŸƖǃШŉƖċůĲƽŸƖťƚЯШƓƨĤũŔĦШ
ŔŰƻĲƚƣůĲŰƣЯШċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũШĦċƓċĦŔƣǃЮШ]ĲŸƣőĲƖůċũШĬĲƻĲũŸƓůĲŰƣШŔƚШĲůĤĲĬĬĲĬШƽŔƣőŔŰШċШĤƖŸċĬĲƖШ
ĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШŉŸĦƨƚĲĬШŸŰШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЯШŊƖŔĬШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƖƨƖċũШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЮ 

ÂƨĤũŔĦШ ƓĲƖĦĲƓƣŔŸŰƚШ ŸŉШ ŊĲŸƣőĲƖůċũШ ŔŰШ §ƖĲŊŸŰШ ċƖĲШ ƣőĲƖĲŉŸƖĲШ ŉŸƖůĲĬШ ŔŰШ ċШ ƓŸũŔĦǃрƚƣċĤũĲШ ċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШĲŰŊċŊĲĬШƚĲƣƣŔŰŊЮШìőŔũĲШŊĲŸƣőĲƖůċũШŔƚШũĲƚƚШƻŔƚŔĤũĲШƣőċŰШƽŔŰĬШŸƖШƚŸũċƖЯШŔƣШŔƚШŰŸƣШƻŔĲƽĲĬШ
ċƚШċШƚƓĲĦƨũċƣŔƻĲШŸƖШƨŰŉċůŔũŔċƖШƣĲĦőŰŸũŸŊǃЮШ ƚШċШƖĲƚƨũƣЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШƖĲǰĲĦƣƚШŔŰŉŸƖůĲĬШĲƻċũƨċƣŔŸŰШ
ƖċƣőĲƖШ ƣőċŰШ ŰŸƻĲũƣǃрĬƖŔƻĲŰШ ƨŰĦĲƖƣċŔŰƣǃЯШ ƽŔƣőШ ĲůƓőċƚŔƚШ ŸŰШ ŊŸƻĲƖŰċŰĦĲШ ƕƨċũŔƣǃЯШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ƓƖŸƣĲĦƣŔŸŰЯШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШ§ƖĲŊŸŰќƚШũŸŰŊрƣĲƖůШĦũŔůċƣĲШċŰĬШĲŰĲƖŊǃШŸĤŢĲĦƣŔƻĲƚЮ 

ΤЮΝΝЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШ§ƖĲŊŸŰЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƚőċƓĲĬШĤǃШċШĤċũċŰĦĲĬШĲůƓőċƚŔƚШŸŰШċǭŸƖĬċĤŔũŔƣǃШ
ċŰĬШƚċŉĲƣǃШŉŸƖШőƨůċŰƚЯШƽőŔĦőШĲůĲƖŊĲШċƚШƣőĲШƣƽŸШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲƚШыƚĲĲШ[ŔŊƨƖĲШΡΜьЮШÑőŔƚШƖĲǰĲĦƣƚШ
ċШƓƖċŊůċƣŔĦШĲŰĲƖŊǃШƓĲƖƚƓĲĦƣŔƻĲШƣőċƣШĦŸůĤŔŰĲƚШĦŸƚƣШƚĲŰƚŔƣŔƻŔƣǃШƽŔƣőШƚƣƖŸŰŊШĦŸŰĦĲƖŰШŉŸƖШƓƨĤũŔĦШőĲċũƣőШ
ċŰĬШŸƓĲƖċƣŔŸŰċũШƚċŉĲƣǃЮШÅĲũŔċĤŔũŔƣǃШŉŸũũŸƽƚШĦũŸƚĲũǃЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬĲƓĲŰĬċĤũĲШ
ĲŰĲƖŊǃШƚƨƓƓũǃШŔŰШċШƚƣċƣĲШůċŰċŊŔŰŊШŊƖŸƽŔŰŊШĲũĲĦƣƖŔǯĦċƣŔŸŰШċũŸŰŊƚŔĬĲШĦũŔůċƣĲрĬƖŔƻĲŰШƚǃƚƣĲůШƚƣƖĲƚƚŸƖƚЮ 

EŰƻŔƖŸŰůĲŰƣċũШĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƖĲШċũƚŸШƓƖŸůŔŰĲŰƣЮШÉċŉĲƣǃШŉŸƖШĲĦŸƚǃƚƣĲůƚШċŰĬШũŸƽШĦũŔůċƣĲШŔůƓċĦƣШ
ƖċŰťШċůŸŰŊШƣőĲШůŔĬрƣŔĲƖШƓƖŔŸƖŔƣŔĲƚЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ§ƖĲŊŸŰќƚШũŸŰŊрƚƣċŰĬŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШƻċũƨĲƚШċŰĬШ
ƓŸũŔĦǃШũĲċĬĲƖƚőŔƓШŸŰШĦũŔůċƣĲШċĦƣŔŸŰЮШ ĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШŢŸĤШĦƖĲċƣŔŸŰШƖĲĦĲŔƻĲШůŸĬĲƖċƣĲШĲůƓőċƚŔƚЯШ
ŔŰĬŔĦċƣŔŰŊШċƽċƖĲŰĲƚƚШŸŉШĲƕƨŔƣǃШċŰĬШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШƽŔƣőŸƨƣШŸƻĲƖƚőċĬŸƽŔŰŊШƚǃƚƣĲůШƓĲƖŉŸƖůċŰĦĲШ
ċŰĬШƓƖŸƣĲĦƣŔŸŰШŊŸċũƚЮШ§ƻĲƖċũũЯШ§ƖĲŊŸŰќƚШƓƖŔŸƖŔƣǃШƚƣƖƨĦƣƨƖĲШƖĲǰĲĦƣƚШċШůċƣƨƖĲЯШƚƨƚƣċŔŰċĤŔũŔƣǃрŸƖŔĲŰƣĲĬШ
ĲŰĲƖŊǃШŸƨƣũŸŸťШƣőċƣШŔŰƣĲŊƖċƣĲƚШċǭŸƖĬċĤŔũŔƣǃЯШƚċŉĲƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƚƣĲƽċƖĬƚőŔƓЮ 



 

ÂċŊĲШ҇ШΥΟШ 

[ŔŊƨƖĲШΡΜ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮ§ƖĲŊŸŰ 

 

ΤЮΝΝЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ§ƖĲŊŸŰЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШŔƚШƖĲũċƣŔƻĲũǃШőŔŊőШċĦƖŸƚƚШƚĲƻĲƖċũШĲƚƣċĤũŔƚőĲĬШ
ƚŸƨƖĦĲƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШũŸŰŊрƚƣċŰĬŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ƓŸũŔĦǃШыƚĲĲШ[ŔŊƨƖĲШΡΝьЮШÉŸũċƖШċŰĬШƽŔŰĬШĲůĲƖŊĲШċƚШƣőĲШůŸƚƣШŉċůŔũŔċƖШƣĲĦőŰŸũŸŊŔĲƚЯШƽŔƣőШċШƚƨĤƚƣċŰƣŔċũШ
ƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШůŸĬĲƖċƣĲШƣŸШőŔŊőШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲŔƖШƻŔƚŔĤŔũŔƣǃШŔŰШ§ƖĲŊŸŰќƚШ
ĲũĲĦƣƖŔĦŔƣǃШůŔǂШċŰĬШƓƨĤũŔĦШĬŔƚĦŸƨƖƚĲЮШcǃĬƖŸƓŸƽĲƖШċũƚŸШƚőŸƽƚШƚƣƖŸŰŊШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШŔƣƚШőŔƚƣŸƖŔĦШ
ƖŸũĲШŔŰШƣőĲШƖĲŊŔŸŰќƚШĲŰĲƖŊǃШƚǃƚƣĲůЮ 

]ĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШŔƚШůŸĬĲƖċƣĲШŔŰШċĤƚŸũƨƣĲШƣĲƖůƚШĤƨƣШĦŸůƓċƖċƣŔƻĲũǃШũŸƽĲƖШƣőċŰШƚŸũċƖЯШƽŔŰĬЯШċŰĬШ
őǃĬƖŸƓŸƽĲƖЮШ~ŸƚƣШƖĲƚƓŸŰĬĲŰƣƚШĦũƨƚƣĲƖШŔŰШƣőĲШƚũŔŊőƣũǃШƣŸШůŸĬĲƖċƣĲũǃШŉċůŔũŔċƖШĦċƣĲŊŸƖŔĲƚЯШƽŔƣőШċШƚůċũũĲƖШ
ƚőċƖĲШŔŰĬŔĦċƣŔŰŊШőŔŊőШŉċůŔũŔċƖŔƣǃЮШÑőŔƚШƚƨŊŊĲƚƣƚШŊĲŰĲƖċũШċƽċƖĲŰĲƚƚШŸŉШŊĲŸƣőĲƖůċũќƚШƓƖĲƚĲŰĦĲШċŰĬШ
ƓŸƣĲŰƣŔċũЯШƽŔƣőŸƨƣШƣőĲШĲƻĲƖǃĬċǃШƻŔƚŔĤŔũŔƣǃШŸŉШůŸƖĲШůċƣƨƖĲШƖĲŰĲƽċĤũĲƚЮШ7ŔŸĲŰĲƖŊǃШċŰĬШŰċƣƨƖċũШŊċƚШƽŔƣőШ
99ÖÉШĬŔƚƓũċǃШũŸƽĲƖШŉċůŔũŔċƖŔƣǃШŸƻĲƖċũũЯШŔŰĬŔĦċƣŔŰŊШůŸƖĲШũŔůŔƣĲĬШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲƚĲШ
ƚǃƚƣĲůƚЮ 



 

ÂċŊĲШ҇ШΥΠШ 

[ŔŊƨƖĲШΡΝ 
ÉĲũŉцÅĲƓŸƖƣĲĬЮ[ċůŔũŔċƖŔƣǃЮƽŔƣőЮ9ũĲċŰЮEŰĲƖŊǃЮÉŸƨƖĦĲƚЮŔŰЮ§ƖĲŊŸŰ 

 

ΤЮΝΝЮΟЮ ĦĦĲƓƣċŰĦĲШxĲƻĲũƚШŉŸƖШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШ§ƖĲŊŸŰЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШŔƚШůŸĬĲƖċƣĲШċĦƖŸƚƚШċũũШƣőƖĲĲШƚǃƚƣĲůШƣǃƓĲƚЯШ
ƖĲǰĲĦƣŔŰŊШƣőĲШƚƣċƣĲќƚШůċƣƨƖĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШůċƖťĲƣШċŰĬШũŸŰŊрƚƣċŰĬŔŰŊШƓŸũŔĦǃШƚƨƓƓŸƖƣШŉŸƖШĦũĲċŰШ
ĲŰĲƖŊǃШыƚĲĲШ[ŔŊƨƖĲШΡΞьЮШcǃĬƖŸƣőĲƖůċũШŊĲŸƣőĲƖůċũШƚőŸƽƚШƣőĲШőŔŊőĲƚƣШůĲċŰШċĦĦĲƓƣċŰĦĲШыΟЮΞΦьЯШ
ŉŸũũŸƽĲĬШĦũŸƚĲũǃШĤǃШŊĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШыΟЮΞΤьЯШŔŰĬŔĦċƣŔŰŊШĤƖŸċĬШĦŸůŉŸƖƣШƽŔƣőШĤŸƣőШƨƣŔũŔƣǃрƚĦċũĲШċŰĬШ
ĤƨŔũĬŔŰŊрũĲƻĲũШċƓƓũŔĦċƣŔŸŰƚЮШÑőĲƚĲШĦũŸƚĲũǃШċũŔŊŰĲĬШƚĦŸƖĲƚШƚƨŊŊĲƚƣШƣőċƣШŊĲŸƣőĲƖůċũШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШ
ƓĲƖĦĲŔƻĲĬШċƚШĦƖĲĬŔĤũĲШċŰĬШĦŸůƓũĲůĲŰƣċƖǃШƽŔƣőŔŰШ§ƖĲŊŸŰќƚШĬŔƻĲƖƚŔǯĲĬШĲŰĲƖŊǃШƓŸƖƣŉŸũŔŸЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШĲǂőŔĤŔƣƚШƚũŔŊőƣũǃШũŸƽĲƖШċĦĦĲƓƣċŰĦĲШыΟЮΝΡьЯШƓŸŔŰƣŔŰŊШƣŸШŊƖĲċƣĲƖШƨŰĦĲƖƣċŔŰƣǃШ
ƚƨƖƖŸƨŰĬŔŰŊШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШĬĲƚƓŔƣĲШ§ƖĲŊŸŰќƚШŔŰŰŸƻċƣŔŸŰрŸƖŔĲŰƣĲĬШƓŸũŔĦǃШĲŰƻŔƖŸŰůĲŰƣЮШÑőŔƚШ
ŊċƓШũŔťĲũǃШƖĲǰĲĦƣƚШũŔůŔƣĲĬШƓƨĤũŔĦШŉċůŔũŔċƖŔƣǃШƖċƣőĲƖШƣőċŰШċĦƣŔƻĲШƖĲƚŔƚƣċŰĦĲЮШ§ƻĲƖċũũЯШċĦĦĲƓƣċŰĦĲШ
ƓċƣƣĲƖŰƚШŔŰШ§ƖĲŊŸŰШŔŰĬŔĦċƣĲШƚƣċĤũĲШċŰĬШƓƖċŊůċƣŔĦШƚƨƓƓŸƖƣШŉŸƖШŊĲŸƣőĲƖůċũШĲŰĲƖŊǃЯШŊƖŸƨŰĬĲĬШŔŰШƣƖƨƚƣШŔŰШ
ƖĲŊƨũċƣŸƖǃШŔŰƚƣŔƣƨƣŔŸŰƚШċŰĬШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣЮ 



 

ÂċŊĲШ҇ШΥΡШ 

[ŔŊƨƖĲШΡΞ 
ÉŸĦŔċũЮ ĦĦĲƓƣċŰĦĲЮxĲƻĲũƚЮŉŸƖЮ]ĲŸƣőĲƖůċũЮÉǃƚƣĲůƚЮŔŰЮ§ƖĲŊŸŰ 

 

ΤЮΝΝЮΠЮ uĲǃШÂƖĲĬŔĦƣŸƖƚШŸŉШ ĦĦĲƓƣċŰĦĲ 

fŰШ§ƖĲŊŸŰЯШċĦĦĲƓƣċŰĦĲШŸŉШŊĲŸƣőĲƖůċũШƚǃƚƣĲůƚШƖĲǰĲĦƣƚШċШůċƣƨƖĲШĦũĲċŰрĲŰĲƖŊǃШĦŸŰƣĲǂƣШƚőċƓĲĬШĤǃШ
ƚƣƖŸŰŊШĲŰƻŔƖŸŰůĲŰƣċũШƻċũƨĲƚЯШũŸŰŊрƚƣċŰĬŔŰŊШƖĲŰĲƽċĤũĲШĬĲƓũŸǃůĲŰƣЯШċŰĬШƖŸĤƨƚƣШƚƣċƣĲШƚƨƓƓŸƖƣШŉŸƖШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰЮШ ĦƖŸƚƚШƚǃƚƣĲůШƣǃƓĲƚЯШċĦĦĲƓƣċŰĦĲШŔƚШŊƨŔĬĲĬШũĲƚƚШĤǃШŰŸƻĲũƣǃШċŰĬШůŸƖĲШĤǃШƓĲƖĦĲŔƻĲĬШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĦŸũũĲĦƣŔƻĲШŊŸċũƚШċŰĬШƚŸĦŔċũШũĲŊŔƣŔůċĦǃЮ 

]ĲŸĲǂĦőċŰŊĲШƚǃƚƣĲůƚШƚőŸƽШċШƚŸĦŔċũũǃШŊƖŸƨŰĬĲĬШċĦĦĲƓƣċŰĦĲШƓƖŸǯũĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚШċƖĲШƣőĲШƚƣƖŸŰŊĲƚƣШĬƖŔƻĲƖЯШŉŸũũŸƽĲĬШĤǃШÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШċŰĬШ[ċŔƖŰĲƚƚЯШ
ŔŰĬŔĦċƣŔŰŊШƣőċƣШƚƨƓƓŸƖƣШŔƚШĦũŸƚĲũǃШƣŔĲĬШƣŸШƚőċƖĲĬШĲǂƓĲĦƣċƣŔŸŰƚШċŰĬШĲƕƨŔƣċĤũĲШŔůƓũĲůĲŰƣċƣŔŸŰЮ 

¶ ÉŸĦŔċũШ ÅĲƚƓŸŰƚŔĤŔũŔƣǃШċũƚŸШ ĦŸŰƣƖŔĤƨƣĲƚШ ƓŸƚŔƣŔƻĲũǃЯШ ƖĲŔŰŉŸƖĦŔŰŊШ ċũŔŊŰůĲŰƣШ ƽŔƣőШ §ƖĲŊŸŰќƚШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШĲƣőŸƚЮ 

¶ [ċůŔũŔċƖŔƣǃЯШĦŸƚƣЯШƖŔƚťЯШċŰĬШőĲĬŸŰŔĦШƓĲƖĦĲƓƣŔŸŰƚШĬŸШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲШċĦĦĲƓƣċŰĦĲЮ 

cǃĬƖŸƣőĲƖůċũШƚǃƚƣĲůƚШĲǂőŔĤŔƣШċШƚŔůŔũċƖШĤƨƣШůŸƖĲШƓƖŸŰŸƨŰĦĲĬШƚŸĦŔċũШƚƣƖƨĦƣƨƖĲа 

¶ ÉƨĤŢĲĦƣŔƻĲШ ŸƖůƚШĲůĲƖŊĲШċƚШƣőĲШĬŸůŔŰċŰƣШƓƖĲĬŔĦƣŸƖЯШŉŸũũŸƽĲĬШĤǃШÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЯШ
ÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШÅŔƚťШƓĲƖĦĲƓƣŔŸŰƚЯШƚƨŊŊĲƚƣŔŰŊШŔŰŉŸƖůĲĬШĲŰŊċŊĲůĲŰƣШƖċƣőĲƖШƣőċŰШ
ƖŔƚťШċƻĲƖƚŔŸŰЮ 

 ĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔƚШůŸƖĲШƚĲũĲĦƣŔƻĲа 

¶ ÂĲƖĦĲŔƻĲĬШ7ĲŰĲǯƣƚЯШÉŸĦŔċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШ[ċůŔũŔċƖŔƣǃШċƖĲШƚŔŊŰŔǯĦċŰƣЯШƽőŔũĲШĦŸƚƣШċŰĬШ
ƖŔƚťШƖĲůċŔŰШŰŸŰрƚċũŔĲŰƣЮ 

§ƻĲƖċũũЯШŊĲŸƣőĲƖůċũШċĦĦĲƓƣċŰĦĲШŔŰШ§ƖĲŊŸŰШŔƚШƚƣƖŸŰŊũǃШŰŸƖůрĬƖŔƻĲŰШċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũũǃШċŰĦőŸƖĲĬЯШ
ƖĲǰĲĦƣŔŰŊШ ċШ ƓƨĤũŔĦШ ċĦĦƨƚƣŸůĲĬШ ƣŸШ ĲƻċũƨċƣŔŰŊШ ĲŰĲƖŊǃШ ƣĲĦőŰŸũŸŊŔĲƚШ ƣőƖŸƨŊőШ ĦŸũũĲĦƣŔƻĲШ ĤĲŰĲǯƣЯШ
ŉċŔƖŰĲƚƚЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƚƣĲƽċƖĬƚőŔƓШƖċƣőĲƖШƣőċŰШƓĲƖƚŸŰċũШĦŸƚƣШŸƖШŰŸƻĲũƣǃШĦŸŰĦĲƖŰƚЮ 



 

ÂċŊĲШ҇ШΥΣШ 

ΤЮΝΞЮ ÑĲǂċƚ 

ÑĲǂċƚШ ƖĲƓƖĲƚĲŰƣƚШ ċШ ĬŔƚƣŔŰĦƣŔƻĲШ ŊĲŸƣőĲƖůċũШ ĦŸŰƣĲǂƣШ ĦőċƖċĦƣĲƖŔǍĲĬШ ĤǃШ ƻċƚƣШ ƚĲĬŔůĲŰƣċƖǃШ ĤċƚŔŰƚЯШ
ĲǂƣĲŰƚŔƻĲШ ƚƨĤƚƨƖŉċĦĲШ ĬċƣċЯШ ċŰĬШ ƚŔŊŰŔǯĦċŰƣШ ƓŸƣĲŰƣŔċũШ ŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШŊĲŸƣőĲƖůċũШ ƚǃƚƣĲůƚЯШ
ĲůĤĲĬĬĲĬШƽŔƣőŔŰШŸŰĲШŸŉШƣőĲШƽŸƖũĬќƚШůŸƚƣШůċƣƨƖĲШŸŔũШċŰĬШŊċƚШĲĦŸŰŸůŔĲƚЮШÑőĲШƚƣċƣĲќƚШũŸŰŊрƚƣċŰĬŔŰŊШ
ĲǂƓĲƖƣŔƚĲШ ŔŰШĬƖŔũũŔŰŊЯШ ƖĲƚĲƖƻŸŔƖШ ůċŰċŊĲůĲŰƣЯШ ċŰĬШ ĲŰĲƖŊǃШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ƓŸƚŔƣŔŸŰƚШ ŊĲŸƣőĲƖůċũу
ƓċƖƣŔĦƨũċƖũǃШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШƚǃƚƣĲůƚуċƚШċШƣĲĦőŰŔĦċũũǃШŉĲċƚŔĤũĲШĲǂƣĲŰƚŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĦċƓċĤŔũŔƣŔĲƚШ
ƖċƣőĲƖШƣőċŰШċШĬŔƚƖƨƓƣŔƻĲШĬĲƓċƖƣƨƖĲЮ 

ÂƨĤũŔĦШ ƓĲƖĦĲƓƣŔŸŰƚШ ŸŉШ ŊĲŸƣőĲƖůċũШ ŔŰШ ÑĲǂċƚШ ċƖĲШ ƣőĲƖĲŉŸƖĲШ ƚőċƓĲĬШ ĤǃШ ƓƖċŊůċƣŔƚůЯШ ƚĦċũĲЯШ ċŰĬШ
ƓĲƖŉŸƖůċŰĦĲрŸƖŔĲŰƣĲĬШĲƻċũƨċƣŔŸŰЮШìőŔũĲШĬŔƖĲĦƣШƓƨĤũŔĦШĲǂƓŸƚƨƖĲШƣŸШŊĲŸƣőĲƖůċũШƖĲůċŔŰƚШũŔůŔƣĲĬШ
ĦŸůƓċƖĲĬШƣŸШƽŔŰĬШċŰĬШƚŸũċƖЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШŔƚШőŔŊőЯШŔŰŉŸƖůĲĬШĤǃШ
ĬĲĦċĬĲƚШŸŉШőǃĬƖŸĦċƖĤŸŰШƓƖŸĬƨĦƣŔŸŰШċŰĬШĲŰĲƖŊǃрƚĲĦƣŸƖШĲůƓũŸǃůĲŰƣЮШ ƚШċШƖĲƚƨũƣЯШƚŸĦŔċũШċĦĦĲƓƣċŰĦĲШ
ƖĲǰĲĦƣƚШċШĤċũċŰĦĲШĤĲƣƽĲĲŰШŸƓĲŰŰĲƚƚШƣŸШŔŰŰŸƻċƣŔŸŰШƣőċƣШũĲƻĲƖċŊĲƚШĲǂŔƚƣŔŰŊШƚƣƖĲŰŊƣőƚШċŰĬШĦċƨƣŔŸŰШ
ƖĲŊċƖĬŔŰŊШĲĦŸŰŸůŔĦШƻŔċĤŔũŔƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШƚǃƚƣĲůШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőŔŰШċШĦŸůƓĲƣŔƣŔƻĲШĲŰĲƖŊǃШůċƖťĲƣЮ 

ΤЮΝΞЮΝЮ ÂƨĤũŔĦШÂƖŔŸƖŔƣŔĲƚШŔŰШEŰĲƖŊǃШÉǃƚƣĲůƚ 

fŰШÑĲǂċƚЯШƓƨĤũŔĦШĲƻċũƨċƣŔŸŰƚШŸŉШĲŰĲƖŊǃШƚǃƚƣĲůƚШċƖĲШƚƣƖŸŰŊũǃШƚőċƓĲĬШĤǃШċǭŸƖĬċĤŔũŔƣǃШċŰĬШƚċŉĲƣǃШŉŸƖШ
őƨůċŰƚЯШƽőŔĦőШĲůĲƖŊĲШċƚШƣőĲШƣƽŸШůŸƚƣШƚċũŔĲŰƣШċƣƣƖŔĤƨƣĲƚШыƚĲĲШ[ŔŊƨƖĲШΡΟьЮШÑőŔƚШƖĲǰĲĦƣƚШċШĦŸƚƣр
ĦŸŰƚĦŔŸƨƚШĲŰĲƖŊǃШĦƨũƣƨƖĲШĦŸůĤŔŰĲĬШƽŔƣőШőĲŔŊőƣĲŰĲĬШċƣƣĲŰƣŔŸŰШƣŸШŸƓĲƖċƣŔŸŰċũШƚċŉĲƣǃШŔŰШċШƚƣċƣĲШƽŔƣőШ
ĲǂƣĲŰƚŔƻĲШƚƨĤƚƨƖŉċĦĲШĲŰĲƖŊǃШċĦƣŔƻŔƣǃЮШÅĲũŔċĤŔũŔƣǃШƖċŰťƚШŰĲǂƣЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШÑĲǂċŰƚШ
ƓũċĦĲШŸŰШĬĲƓĲŰĬċĤũĲШĲŰĲƖŊǃШƚƨƓƓũǃШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃЯШĲǂƣƖĲůĲШƽĲċƣőĲƖШƖĲƚŔũŔĲŰĦĲЯШċŰĬШ
ŊƖŔĬШƚƣċĤŔũŔƣǃЮ 

~ŔĬрũĲƻĲũШ ƓƖŔŸƖŔƣŔĲƚШ ŔŰĦũƨĬĲШ ċĦĦĲƚƚŔĤŔũŔƣǃШ ċŰĬШ ŢŸĤШ ĦƖĲċƣŔŸŰЯШ őŔŊőũŔŊőƣŔŰŊШ ƣőĲШ ƻċũƨĲШ ƓũċĦĲĬШ ŸŰШ
ƽŔĬĲƚƓƖĲċĬШĲŰĲƖŊǃШċƻċŔũċĤŔũŔƣǃШċŰĬШĲůƓũŸǃůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŔĲĬШƣŸШƣőĲШĲŰĲƖŊǃШƚĲĦƣŸƖЮШÉċŉĲƣǃШŉŸƖШ
ĲĦŸƚǃƚƣĲůƚШ ƖĲĦĲŔƻĲƚШ ůŸĬĲƖċƣĲШ ĲůƓőċƚŔƚЯШ ƽőŔũĲШ ũŸƽШ ĦũŔůċƣĲШ ŔůƓċĦƣШċŰĬШ ůŔŰŔůċũШ ũċŰĬƚĦċƓĲШ
ĬŔƚƖƨƓƣŔŸŰШƖċŰťШũŸƽĲƖЮШ§ƻĲƖċũũЯШÑĲǂċƚШĲǂőŔĤŔƣƚШċШƓƖċŊůċƣŔĦЯШƓĲƖŉŸƖůċŰĦĲрŸƖŔĲŰƣĲĬШƓƖŔŸƖŔƣǃШƚƣƖƨĦƣƨƖĲШ
ĦĲŰƣĲƖĲĬШŸŰШċǭŸƖĬċĤŔũŔƣǃЯШƚċŉĲƣǃЯШċŰĬШƖĲũŔċĤŔũŔƣǃШƖċƣőĲƖШƣőċŰШƓƖŔůċƖŔũǃШĲŰƻŔƖŸŰůĲŰƣċũШŸƖШċĲƚƣőĲƣŔĦШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 



 

ÂċŊĲШ҇ШΥΤШ 

[ŔŊƨƖĲШΡΟ 
ÂƨĤũŔĦЮÂƖŔŸƖŔƣŔĲƚЮŔŰЮEŰĲƖŊǃЮÉǃƚƣĲůƚЮŔŰЮÑĲǂċƚ 

 

ΤЮΝΞЮΞЮ [ċůŔũŔċƖŔƣǃШƽŔƣőШ]ĲŸƣőĲƖůċũШÉǃƚƣĲůƚ 

fŰШÑĲǂċƚЯШŉċůŔũŔċƖŔƣǃШƽŔƣőШĦũĲċŰШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШƖĲǰĲĦƣƚШĤƖŸċĬШĲǂƓŸƚƨƖĲШƣŸШċШĬŔƻĲƖƚĲШċŰĬШőŔŊőũǃШ
ƻŔƚŔĤũĲШĲŰĲƖŊǃШůŔǂЯШƽŔƣőШŊĲŸƣőĲƖůċũШƖĲůċŔŰŔŰŊШĦŸůƓċƖċƣŔƻĲũǃШũĲƚƚШŉċůŔũŔċƖШыƚĲĲШ[ŔŊƨƖĲШΡΠьЮШÉŸũċƖШċŰĬШ
ƽŔŰĬШĲǂőŔĤŔƣШƣőĲШőŔŊőĲƚƣШũĲƻĲũƚШŸŉШůŸĬĲƖċƣĲШƣŸШőŔŊőШŉċůŔũŔċƖŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲŔƖШƖċƓŔĬШĬĲƓũŸǃůĲŰƣШ
ċŰĬШƓƨĤũŔĦШƻŔƚŔĤŔũŔƣǃШċĦƖŸƚƚШƣőĲШƚƣċƣĲЮШ ċƣƨƖċũШŊċƚШƽŔƣőШ99ÖÉШċŰĬШŰƨĦũĲċƖШĲŰĲƖŊǃШċũƚŸШƚőŸƽШƖĲũċƣŔƻĲũǃШ
ƚƣƖŸŰŊШŉċůŔũŔċƖŔƣǃЯШƖĲǰĲĦƣŔŰŊШÑĲǂċƚќƚШũŸŰŊрƚƣċŰĬŔŰŊШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШũċƖŊĲрƚĦċũĲЯШĦĲŰƣƖċũŔǍĲĬШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

]ĲŸƣőĲƖůċũШŉċůŔũŔċƖŔƣǃШŔƚШũŸƽĲƖШĤǃШĦŸůƓċƖŔƚŸŰЯШƽŔƣőШċШƚƨĤƚƣċŰƣŔċũШƚőċƖĲШŸŉШƖĲƚƓŸŰĬĲŰƣƚШƖĲƓŸƖƣŔŰŊШ
ĤĲŔŰŊШŰŸƣШċƣШċũũШŸƖШŸŰũǃШƚũŔŊőƣũǃШŉċůŔũŔċƖЮШìőŔũĲШƚŸůĲШċƽċƖĲŰĲƚƚШĲǂŔƚƣƚуũŔťĲũǃШŔŰŉŸƖůĲĬШĤǃШÑĲǂċƚќƚШ
ĲǂƣĲŰƚŔƻĲШ ƚƨĤƚƨƖŉċĦĲШ ĲǂƓĲƖƣŔƚĲШ ċŰĬШ ĲŰĲƖŊǃШ ƽŸƖťŉŸƖĦĲуĬŔƖĲĦƣШ ƓƨĤũŔĦШ ĲǂƓŸƚƨƖĲШ ƣŸШ ŊĲŸƣőĲƖůċũШ
ĬĲƻĲũŸƓůĲŰƣШƖĲůċŔŰƚШũŔůŔƣĲĬЮШ§ƻĲƖċũũЯШŊĲŸƣőĲƖůċũШŔŰШÑĲǂċƚШŸĦĦƨƓŔĲƚШċŰШŔŰƣĲƖůĲĬŔċƣĲШċƽċƖĲŰĲƚƚШ
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