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~fÉÉf§ ШÉÑ ÑE~E Ñ 
љÑőĲШůŔƚƚŔŸŰШŸŉШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШŔƚШƣŸШ
ƓƖŸƻŔĬĲШƓĲƖƚŸŰШĦĲŰƣĲƖĲĬЯШƚƣċŊĲШůċƣĦőĲĬЯШĲƻŔр
ĬĲŰĦĲШĤċƚĲĬШƖĲƚŔĬĲŰƣŔċũШƣƖĲċƣůĲŰƣШŉŸƖШƓĲƖр
ƚŸŰƚШƽŔƣőШċШƚƨĤƚƣċŰĦĲШƨƚĲШĬŔƚŸƖĬĲƖШŔŰĦũƨĬŔŰŊШ
ƓĲƖƚŸŰƚШƽŔƣőШĦŸ-ŸĦĦƨƖƖŔŰŊШĬŔƚŸƖĬĲƖƚЮ  §ƨƖШƓƖŔр
ůċƖǃШŊŸċũШŔƚШƣŸШċƚƚŔƚƣШĲċĦőШƓĲƖƚŸŰШƚĲƖƻĲĬШƣŸШ
ċĦőŔĲƻĲШċŰĬШůċŔŰƣċŔŰШƖĲĦŸƻĲƖǃШċŰĬШƣŸШŔůр
ƓƖŸƻĲШĲƻĲƖǃШċƚƓĲĦƣШŸŉШƣőĲŔƖШƕƨċũŔƣǃШŸŉШũŔŉĲЮњ 
 
éfÉf§ ШÉÑ ÑE~E Ñ 
EũůőƨƖƚƣШcŸůĲЯШfŰĦЮШĲŰƻŔƚŔŸŰƚШċШŉƨƣƨƖĲШƽőĲƖĲШ
ĲƻĲƖǃШŔŰĬŔƻŔĬƨċũШċǭĲĦƣĲĬШĤǃШƚƨĤƚƣċŰĦĲШƨƚĲШċŰĬШ
ĦŸ-ŸĦĦƨƖƖŔŰŊШĬŔƚŸƖĬĲƖƚШőċƚШċĦĦĲƚƚШƣŸШĦŸůƓċƚр
ƚŔŸŰċƣĲЯШ ĲƻŔĬĲŰĦĲ-ĤċƚĲĬШ ƣƖĲċƣůĲŰƣШ ƣőċƣШ Ĳůр
ƓŸƽĲƖƚШƣőĲůШƣŸШċĦőŔĲƻĲШũċƚƣŔŰŊШƖĲĦŸƻĲƖǃЮШìĲШ
ƚƣƖŔƻĲШƣŸШĤĲШċШĤĲċĦŸŰШ ŸŉШ őŸƓĲШċŰĬШƣƖċŰƚŉŸƖр
ůċƣŔŸŰЯШ ŉŸƚƣĲƖŔŰŊШ ċШ ƚƨƓƓŸƖƣŔƻĲШ ĦŸůůƨŰŔƣǃШ
ƽőĲƖĲШ ŔŰĬŔƻŔĬƨċũƚШ ƖĲĤƨŔũĬШ ƣőĲŔƖШ ũŔƻĲƚЯШ ƖĲƚƣŸƖĲШ
ƣőĲŔƖШƽĲũũ-ĤĲŔŰŊЯШċŰĬШƖĲċĦőШƣőĲŔƖШŉƨũũĲƚƣШƓŸƣĲŰр
ƣŔċũЮШ 



 о 

 
 
 
~ŔƚƚŔŸŰШѼШéŔƚŔŸŰШÉƣċƣĲůĲŰƣƚввввввввввввввввввввввввввввввввЮЮЮΞ 

~ĲƚƚċŊĲШŉƖŸůШŸƨƖШ9E§вввввввввввввввввввввввввввввввввввЮЮΠ 

cŔƚƣŸƖǃШŸŉШEũůőƨƖƚƣШcŸůĲЯШfŰĦЯШвввввввввввввввввввввввввввввввЮЮΣ 

ìőŸШìĲШ ƖĲШоШìőǃШìĲШÉĲƖƻĲввввввввввввввввввввввввввввввввЮЮΤ 

EǂĲĦƨƣŔƻĲШ ĬůŔŰŔƚƣƖċƣŔƻĲШÉƣċǭШвввввввввввввввввввввввввввввввЮЮЮΥ 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃвввввввввввввввввввввввввввввввввввввЮΦ 

9ƖŔƚŔƚШ~ċŰċŊĲůĲŰƣввввввввввввввввввввввввввввввввввввЮЮЮΝΜ 

ÑƖĲċƣůĲŰƣШШÂƖŸŊƖċůвввввввввввввввввввввввввввввввввввввЮΝΠ 

ÂƖĲƻĲŰƣŔŸŰШоШÑƖĲċƣůĲŰƣШоШÅĲĦŸƻĲƖǃвввввввввввввввввввввввввввввЮΝΡ 

ìŸůĲŰќƚШÉƓĲĦŔċũƣǃШÂƖŸŊƖċůввввввввввввввввввввввввввввввввЮΝΣ 

EƻĲŰƣƚоШÉĲƖƻŔĦĲƚввввввввввввввввввввввввввввввввввввввЮΝΤ 

ÂĲĲƖШÅĲĦŸƻĲƖǃШÉĲƖƻŔĦĲƚввввввввввввввввввввввввввввввввввЮЮЮΝΥ 

997c9ШѼШ 9ÑШÂƖŸŊƖċůввввввввввввввввввввввввввввввввввЮЮЮΝΦ 

9ĲƖƣŔǯĦċƣŔŸŰƚШѼШ ǭŔũŔċƣŔŸŰƚвввввввввввввввввввввввввввввввввЮΞΜ
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EũůőƨƖƚƣШcŸůĲЯШfŰĦЮаШEǂƓċŰĬŔŰŊШcŸƓĲШċŰĬШcĲċũŔŰŊШŔŰШċШÑŔůĲШŸŉШ9ƖŔƚŔƚ 
 
[ŸƖШΡΟШǃĲċƖƚЯШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШőċƚШƚƣŸŸĬШċƚШċШĤĲċĦŸŰШŸŉШőŸƓĲШŉŸƖШŔŰĬŔƻŔĬр
ƨċũƚШċŰĬШŉċůŔũŔĲƚШċǭĲĦƣĲĬШĤǃШƚƨĤƚƣċŰĦĲШċĤƨƚĲШċŰĬШůĲŰƣċũШőĲċũƣőШĬŔƚŸƖĬĲƖƚШ
ŔŰШìċǃŰĲШ9ŸƨŰƣǃЯШ~ŔĦőŔŊċŰЮШÑŸĬċǃЯШċƚШƣőĲШŰċƣŔŸŰШŊƖċƓƓũĲƚШƽŔƣőШċŰШƨŰƓƖĲĦĲр
ĬĲŰƣĲĬШƖŔƚĲШŔŰШċĬĬŔĦƣŔŸŰШċŰĬШůĲŰƣċũШőĲċũƣőШĦőċũũĲŰŊĲƚЯШŸƨƖШůŔƚƚŔŸŰШŔƚШůŸƖĲШ
ĦƖŔƣŔĦċũШƣőċŰШĲƻĲƖЮ 
 
ÑőĲШ]ƖŸƽŔŰŊШ~ĲŰƣċũШcĲċũƣőШċŰĬШÉƨĤƚƣċŰĦĲШ ĤƨƚĲШ9ƖŔƚŔƚ 
ÑőĲШƚƣċƣŔƚƣŔĦƚШċƖĲШƚƣċŊŊĲƖŔŰŊЮШ ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ ċƣŔŸŰċũШfŰƚƣŔƣƨƣĲШŸŰШ?ƖƨŊШ
ĤƨƚĲЯШŸƻĲƖĬŸƚĲШĬĲċƣőƚШőċƻĲШƖĲċĦőĲĬШƖĲĦŸƖĬШőŔŊőƚЯШƽŔƣőШŸƻĲƖШΝΜΤЯΜΜΜШƖĲр

ƓŸƖƣĲĬШŔŰШΞΜΞΞШċũŸŰĲЮШÑőĲШ ċƣŔŸŰċũШ ũũŔċŰĦĲШŸŰШ~ĲŰƣċũШfũũŰĲƚƚШы  ~fьШƖĲƓŸƖƣƚШ
ƣőċƣШŸŰĲШŔŰШǯƻĲШċĬƨũƣƚШŔŰШƣőĲШÖЮÉЮШĲǂƓĲƖŔĲŰĦĲƚШůĲŰƣċũШŔũũŰĲƚƚШĲċĦőШǃĲċƖЯШƽŔƣőШ
ĬĲƓƖĲƚƚŔŸŰШċŰĬШċŰǂŔĲƣǃШƖċƣĲƚШŔŰĦƖĲċƚŔŰŊШƚőċƖƓũǃЯШƓċƖƣŔĦƨũċƖũǃШċůŸŰŊШǃŸƨŰŊШ

ċĬƨũƣƚШċŰĬШůċƖŊŔŰċũŔǍĲĬШĦŸůůƨŰŔƣŔĲƚЮШÑőĲШĦŸŰƻĲƖŊĲŰĦĲШŸŉШĲĦŸŰŸůŔĦШőċƖĬƚőŔƓЯШƚŸĦŔċũШŔƚŸũċƣŔŸŰЯШċŰĬШƣőĲШũŔŰŊĲƖр
ŔŰŊШĲǭĲĦƣƚШŸŉШƣőĲШ9§éf?-ΝΦШƓċŰĬĲůŔĦШőċƚШĲǂċĦĲƖĤċƣĲĬШƣőĲШĦƖŔƚŔƚЯШũĲċƻŔŰŊШĦŸƨŰƣũĲƚƚШŔŰĬŔƻŔĬƨċũƚШƚƣƖƨŊŊũŔŰŊШƽŔƣőр
ŸƨƣШċĬĲƕƨċƣĲШƚƨƓƓŸƖƣЮ 
 
ĬĬƖĲƚƚŔŰŊШƣőĲШÅŸŸƣШ9ċƨƚĲƚаШÂŸƻĲƖƣǃЯШÉƣƖĲƚƚЯШċŰĬШÑƖċƨůċ 

ÂŸƻĲƖƣǃШċŰĬШĦőƖŸŰŔĦШƚƣƖĲƚƚШƖĲůċŔŰШƚŔŊŰŔǯĦċŰƣШĦŸŰƣƖŔĤƨƣŸƖƚШƣŸШůĲŰƣċũШŔũũŰĲƚƚШċŰĬШƚƨĤƚƣċŰĦĲШċĤƨƚĲЮШEĦŸŰŸůŔĦШ
ŔŰƚƣċĤŔũŔƣǃЯШőŸƨƚŔŰŊШŔŰƚĲĦƨƖŔƣǃЯШċŰĬШũŔůŔƣĲĬШċĦĦĲƚƚШƣŸШőĲċũƣőĦċƖĲШĦƖĲċƣĲШĤċƖƖŔĲƖƚШƣőċƣШƓƖĲƻĲŰƣШůċŰǃШŔŰĬŔƻŔĬƨċũƚШ
ŉƖŸůШƚĲĲťŔŰŊШƣƖĲċƣůĲŰƣЮШ ƣШEũůőƨƖƚƣЯШƽĲШƖĲĦŸŊŰŔǍĲШƣőċƣШĲǭĲĦƣŔƻĲШƖĲĦŸƻĲƖǃШůƨƚƣШċĬĬƖĲƚƚШŰŸƣШŸŰũǃШƣőĲШƚǃůƓр
ƣŸůƚШĤƨƣШċũƚŸШƣőĲШƨŰĬĲƖũǃŔŰŊШƚŸĦŔċũШĬĲƣĲƖůŔŰċŰƣƚШŸŉШőĲċũƣőЮ 
 
fŰŰŸƻċƣŔƻĲШ ƓƓƖŸċĦőĲƚШƣŸШÑƖĲċƣůĲŰƣ 
fŰШƖĲƚƓŸŰƚĲШƣŸШƣőĲШĲƻŸũƻŔŰŊШŰĲĲĬƚШŸŉШŸƨƖШĦŸůůƨŰŔƣǃЯШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШőċƚШĲǂƓċŰĬĲĬШŔƣƚШƣƖĲċƣůĲŰƣШŸǭĲƖŔŰŊƚШ
ƽŔƣőШŔŰŰŸƻċƣŔƻĲЯШĲƻŔĬĲŰĦĲ-ĤċƚĲĬШċƓƓƖŸċĦőĲƚШĬĲƚŔŊŰĲĬШƣŸШƚƨƓƓŸƖƣШĤŸƣőШŔŰĬŔƻŔĬƨċũƚШċŰĬШƣőĲŔƖШŉċůŔũŔĲƚЮШ§ƨƖШĦŸůр
ƓƖĲőĲŰƚŔƻĲШƓƖŸŊƖċůƚШŰŸƽШŔŰĦũƨĬĲа 
§ fŰƣĲŊƖċƣĲĬШ7ĲőċƻŔŸƖċũШcĲċũƣőШÉĲƖƻŔĦĲƚаШ9ŸůĤŔŰŔŰŊШůĲŰƣċũШőĲċũƣőШċŰĬШƚƨĤƚƣċŰĦĲШċĤƨƚĲШƣƖĲċƣůĲŰƣШƨŰĬĲƖШŸŰĲШ
ƖŸŸŉШƣŸШĲŰƚƨƖĲШőŸũŔƚƣŔĦЯШƓĲƖƚŸŰ-ĦĲŰƣĲƖĲĬШĦċƖĲЮ 

§ ÑƖċƨůċ-fŰŉŸƖůĲĬШÑőĲƖċƓǃаШÅĲĦŸŊŰŔǍŔŰŊШƣőĲШĬĲĲƓШŔůƓċĦƣШŸŉШƣƖċƨůċШŸŰШċĬĬŔĦƣŔŸŰШċŰĬШůĲŰƣċũШőĲċũƣőЯШƽĲШŸǭĲƖШ
ƚƓĲĦŔċũŔǍĲĬШĦŸƨŰƚĲũŔŰŊШċŰĬШƚƨƓƓŸƖƣШŊƖŸƨƓƚЮ 

§ [ċůŔũǃ-9ĲŰƣĲƖĲĬШÂƖŸŊƖċůƚаШÅĲĦŸƻĲƖǃШĬŸĲƚШŰŸƣШőċƓƓĲŰШŔŰШŔƚŸũċƣŔŸŰЮШ§ƨƖШŉċůŔũǃШƣőĲƖċƓǃШƚĲƚƚŔŸŰƚШċŰĬШĲĬƨĦċр
ƣŔŸŰċũШƽŸƖťƚőŸƓƚШĲůƓŸƽĲƖШũŸƻĲĬШŸŰĲƚШƣŸШĤĲĦŸůĲШċĦƣŔƻĲШƓċƖƣŔĦŔƓċŰƣƚШŔŰШƣőĲШőĲċũŔŰŊШƓƖŸĦĲƚƚЮ 

§ ÂĲĲƖШÅĲĦŸƻĲƖǃШ9ŸċĦőŔŰŊаШÂƖŸƻŔĬŔŰŊШŊƨŔĬċŰĦĲШŉƖŸůШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШũŔƻĲĬШĲǂƓĲƖŔĲŰĦĲШƽőŸШĦċŰШŸǭĲƖШůĲŰƣŸƖр
ƚőŔƓШċŰĬШĲŰĦŸƨƖċŊĲůĲŰƣЮ 

§ ìŸƖťŉŸƖĦĲШ?ĲƻĲũŸƓůĲŰƣШċŰĬШxŔŉĲШÉťŔũũƚШÑƖċŔŰŔŰŊаШcĲũƓŔŰŊШŔŰĬŔƻŔĬƨċũƚШƣƖċŰƚŔƣŔŸŰШŉƖŸůШƣƖĲċƣůĲŰƣШƣŸШŔŰĬĲƓĲŰĬр
ĲŰĦĲШƣőƖŸƨŊőШŢŸĤШƖĲċĬŔŰĲƚƚШƓƖŸŊƖċůƚШċŰĬШǯŰċŰĦŔċũШũŔƣĲƖċĦǃШĲĬƨĦċƣŔŸŰЮ 

 

s§c Ш9ЮШ§?E  
9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖ 

 

 



 р 

EǂƓċŰĬŔŰŊШ§ƨƖШÅĲċĦő 
§ ÑŸШĤĲƣƣĲƖШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШŸƨƖШĦŸůůƨŰŔƣǃЯШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШŔƚШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШĲǂƓċŰĬŔŰŊШŔƣƚШŉċĦŔũŔр
ƣŔĲƚШċŰĬШŸƨƣƖĲċĦőШĲǭŸƖƣƚЮШfŰШƣőĲШĦŸůŔŰŊШǃĲċƖЯШƽĲШƓũċŰШƣŸа 

§ §ƓĲŰШċШŰĲƽШŸƨƣƓċƣŔĲŰƣШƣƖĲċƣůĲŰƣШĦĲŰƣĲƖШƣŸШŔŰĦƖĲċƚĲШċĦĦĲƚƚŔĤŔũŔƣǃШŉŸƖШƣőŸƚĲШƨŰċĤũĲШƣŸШĦŸůůŔƣШƣŸШƖĲƚŔĬĲŰƣŔċũШ
ĦċƖĲЮ 

§ xċƨŰĦőШċШůŸĤŔũĲШĦƖŔƚŔƚШƖĲƚƓŸŰƚĲШƨŰŔƣШƣŸШƓƖŸƻŔĬĲШŔůůĲĬŔċƣĲШŔŰƣĲƖƻĲŰƣŔŸŰШŉŸƖШƣőŸƚĲШŔŰШƨƖŊĲŰƣШŰĲĲĬЮ 
§ ÉƣƖĲŰŊƣőĲŰШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШũŸĦċũШőŸƚƓŔƣċũƚЯШƚĦőŸŸũƚЯШċŰĬШũċƽШĲŰŉŸƖĦĲůĲŰƣШċŊĲŰĦŔĲƚШƣŸШĦƖĲċƣĲШċШƚĲċůũĲƚƚШ
ĦŸŰƣŔŰƨƨůШŸŉШĦċƖĲЮ 

§ ?ĲƻĲũŸƓШċŰШĲǂƓċŰĬĲĬШőŸƨƚŔŰŊШŔŰŔƣŔċƣŔƻĲШƣŸШċĬĬƖĲƚƚШőŸůĲũĲƚƚŰĲƚƚШċůŸŰŊШƣőŸƚĲШŔŰШƖĲĦŸƻĲƖǃЮ 
 
Ш9ċũũШƣŸШ ĦƣŔŸŰ 
ƚШƽĲШũŸŸťШƣŸШƣőĲШŉƨƣƨƖĲЯШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШƖĲƚƣŸƖŔŰŊШũŔƻĲƚШƖĲůċŔŰƚШƚƣĲċĬŉċƚƣЮШìĲШŔŰƻŔƣĲШŸƨƖШĦŸůůƨŰŔƣǃШůĲůр
ĤĲƖƚЯШƚƣċťĲőŸũĬĲƖƚЯШċŰĬШƓċƖƣŰĲƖƚШƣŸШŢŸŔŰШƨƚШŔŰШƣőŔƚШƻŔƣċũШƽŸƖťЮШìőĲƣőĲƖШƣőƖŸƨŊőШċĬƻŸĦċĦǃЯШƻŸũƨŰƣĲĲƖŔƚůЯШŸƖШǯŰċŰр
ĦŔċũШƚƨƓƓŸƖƣЯШǃŸƨƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШĦċŰШőĲũƓШĦőċŰŊĲШũŔƻĲƚЮ 
 
ƣШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮЯШƽĲШĤĲũŔĲƻĲШƣőċƣШƖĲĦŸƻĲƖǃШŔƚШƓŸƚƚŔĤũĲШŉŸƖШĲƻĲƖǃŸŰĲЮШÑŸŊĲƣőĲƖЯШƽĲШĦċŰШĤƨŔũĬШċШőĲċũƣőŔĲƖЯШ

ƚƣƖŸŰŊĲƖШìċǃŰĲШ9ŸƨŰƣǃуŸŰĲШƓĲƖƚŸŰЯШŸŰĲШŉċůŔũǃЯШċŰĬШŸŰĲШĦŸůůƨŰŔƣǃШċƣШċШƣŔůĲЮ 
 
ÉŔŰĦĲƖĲũǃЯ 

;~q| )Ć Ahj| 

sŸőŰШ9ЮШ§ĬĲŰ 
EũůőƨƖƚƣШcŸůĲЯШfŰĦЮШ9E§ 



 с 

ШШШШШШШÑőĲШxĲŊċĦǃШŸŉШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮ 
ШÉƣŸƖǃШŸŉШ9ŸůƓċƚƚŔŸŰШċŰĬШÑƖċŰƚŉŸƖůċƣŔŸŰ 

 
EũůőƨƖƚƣШcŸůĲЯШfŰĦЮШƽċƚШŉŸƨŰĬĲĬШŔŰШΝΦΤΞШĤǃШsċůĲƚШċŰĬШ ċŸůŔШ§ĬĲŰЯШċШ
ƻŔƚŔŸŰċƖǃШĦŸƨƓũĲШĬĲĲƓũǃШĦŸůůŔƣƣĲĬШƣŸШƨƓũŔŉƣŔŰŊШŔŰĬŔƻŔĬƨċũƚШŔŰШŰĲĲĬЮШxŸŰŊШ
ĤĲŉŸƖĲШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШEũůőƨƖƚƣШcŸůĲЯШsċůĲƚШċŰĬШ ċŸůŔШŸƓĲŰĲĬШ
ƣőĲŔƖШőĲċƖƣƚШċŰĬШƣőĲŔƖШőŸůĲШƣŸШƣőŸƚĲШƚƣƖƨŊŊũŔŰŊШƽŔƣőШũŔŉĲќƚШőċƖĬƚőŔƓƚЯШ
őŸƚƣŔŰŊШƖĲŊƨũċƖШůĲĲƣŔŰŊƚШƣŸШĲŰĦŸƨƖċŊĲШċŰĬШƚƨƓƓŸƖƣШŔŰĬŔƻŔĬƨċũƚШƣőĲǃШƖĲр
ŉĲƖƖĲĬШƣŸШċƚШĤĲŔŰŊШљĬŸƽŰШŸŰШƣőĲŔƖШũƨĦťЮњШÑőĲŔƖШőŸůĲШĤĲĦċůĲШċШƚċŰĦƣƨċƖǃШ
ƽőĲƖĲШƓĲŸƓũĲШĦŸƨũĬШǯŰĬШŰŸƣШŸŰũǃШŊƨŔĬċŰĦĲШĤƨƣШċũƚŸШċШƚĲŰƚĲШŸŉШőŸƓĲШċŰĬШ
ĤĲũŸŰŊŔŰŊЮ 

7ǃШΝΦΤΜЯШ?ĲƣƖŸŔƣШƽċƚШŊƖċƓƓũŔŰŊШƽŔƣőШċШŊƖŸƽŔŰŊШĬƖƨŊШĲƓŔĬĲůŔĦЯШċŰĬШsċůĲƚШ
ċŰĬШ ċŸůŔШƖĲĦŸŊŰŔǍĲĬШƣőċƣШůŸƖĲШŰĲĲĬĲĬШƣŸШĤĲШĬŸŰĲЮШÑőĲǃШƚċƽШǯƖƚƣőċŰĬШ
őŸƽШƚƨĤƚƣċŰĦĲШċĤƨƚĲШċŰĬШĦƖŔůŔŰċũШĤĲőċƻŔŸƖШƽĲƖĲШĬĲƻċƚƣċƣŔŰŊШũŔƻĲƚЯШ
ŉċůŔũŔĲƚЯШċŰĬШĲŰƣŔƖĲШĦŸůůƨŰŔƣŔĲƚЮШ[ƨĲũĲĬШĤǃШƣőĲŔƖШƨŰƽċƻĲƖŔŰŊШĤĲũŔĲŉШŔŰШ
ƣőĲШƓŸƽĲƖШŸŉШƖĲĬĲůƓƣŔŸŰШċŰĬШĦŸůůƨŰŔƣǃШƚƨƓƓŸƖƣЯШƣőĲǃШĲŰƻŔƚŔŸŰĲĬШċШ
ƓũċĦĲШƽőĲƖĲШŔŰĬŔƻŔĬƨċũƚШĤċƣƣũŔŰŊШċĬĬŔĦƣŔŸŰШċŰĬШĬĲƚƣƖƨĦƣŔƻĲШũŔŉĲШƓċƣƣĲƖŰƚШ
ĦŸƨũĬШǯŰĬШƖĲŉƨŊĲЯШƖĲĦŸƻĲƖǃЯШċŰĬШċШƓċƣőƽċǃШƣŸШċШĤĲƣƣĲƖШŉƨƣƨƖĲЮ 

ÑőŔƚШƻŔƚŔŸŰШŊċƻĲШĤŔƖƣőШƣŸШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮЯШċШƣƖċŰƚŉŸƖůċƣŔƻĲШŸƖŊċŰŔǍċƣŔŸŰШĬĲĬŔĦċƣĲĬШƣŸШƓƖŸƻŔĬŔŰŊШƚƣƖƨĦƣƨƖĲĬШ
ƚƨƓƓŸƖƣШŉŸƖШƣőŸƚĲШƚĲĲťŔŰŊШƣŸШĤƖĲċťШŉƖĲĲШŉƖŸůШċĬĬŔĦƣŔŸŰШċŰĬШƖĲŔŰƣĲŊƖċƣĲШŔŰƣŸШƚŸĦŔĲƣǃШċƚШƓƖŸĬƨĦƣŔƻĲЯШƚĲũŉ-ƚƨǭŔĦŔĲŰƣШ
ŔŰĬŔƻŔĬƨċũƚЮШìőċƣШĤĲŊċŰШċƚШċШůŸĬĲƚƣШŔŰŔƣŔċƣŔƻĲЯШƖĲũǃŔŰŊШƚŸũĲũǃШŸŰШƓĲƖƚŸŰċũШĬŸŰċƣŔŸŰƚШċŰĬШċШƚŔŰŊũĲШĤƨŔũĬŔŰŊЯШƚŸŸŰШ
ŊƖĲƽШŔŰƣŸШċШĤĲċĦŸŰШŸŉШőŸƓĲШŉŸƖШĦŸƨŰƣũĲƚƚШŔŰĬŔƻŔĬƨċũƚЮШÑőƖŸƨŊőШƖĲƚŔũŔĲŰĦĲЯШĬĲĬŔĦċƣŔŸŰЯШċŰĬШƚƣƖŸŰŊШĦŸůůƨŰŔƣǃШ
ƓċƖƣŰĲƖƚőŔƓƚЯШEũůőƨƖƚƣШcŸůĲШőċƚШĲǂƓċŰĬĲĬШŸƻĲƖШƣőĲШǃĲċƖƚШŔŰƣŸШċШƖĲŊŔŸŰċũũǃШƚƨƓƓŸƖƣĲĬЯШůƨũƣŔ-ĦċůƓƨƚШŉċĦŔũŔƣǃШ
ƣőċƣШĦŸŰƣŔŰƨĲƚШƣŸШĦőċŰŊĲШũŔƻĲƚЮ 

ÑŸĬċǃЯШEũůőƨƖƚƣШcŸůĲШƚƣċŰĬƚШċƚШċШƣĲƚƣċůĲŰƣШƣŸШƣőĲШĲŰĬƨƖŔŰŊШũĲŊċĦǃШŸŉШsċůĲƚШċŰĬШ ċŸůŔШ§ĬĲŰЮШÑőĲŔƖШĦŸůůŔƣр
ůĲŰƣШƣŸШőĲũƓŔŰŊШŸƣőĲƖƚШőċƚШĦƖĲċƣĲĬШċШũċƚƣŔŰŊШŔůƓċĦƣЯШŸǭĲƖŔŰŊШĦŸůƓƖĲőĲŰƚŔƻĲШƣƖĲċƣůĲŰƣЯШƖĲőċĤŔũŔƣċƣŔŸŰШƓƖŸр
ŊƖċůƚЯШċŰĬШċШŰĲƣƽŸƖťШŸŉШƚƨƓƓŸƖƣШĬĲƚŔŊŰĲĬШƣŸШŉŸƚƣĲƖШũŸŰŊ-ƣĲƖůШƖĲĦŸƻĲƖǃШċŰĬШƓĲƖƚŸŰċũШƣƖċŰƚŉŸƖůċƣŔŸŰЮШìőċƣШ
ƚƣċƖƣĲĬШċƚШċШƚůċũũШŊƖċƚƚƖŸŸƣƚШĲǭŸƖƣШőċƚШǰŸƨƖŔƚőĲĬШŔŰƣŸШċШƻŔƣċũШŔŰƚƣŔƣƨƣŔŸŰЯШƓƖŸƻŔŰŊШƣőċƣШƽőĲŰШĦŸůƓċƚƚŔŸŰШůĲĲƣƚШ
ċĦƣŔŸŰЯШũŔƻĲƚШĦċŰШĤĲШƖĲĤƨŔũƣЯШċŰĬШĦŸůůƨŰŔƣŔĲƚШĦċŰШĤĲШƚƣƖĲŰŊƣőĲŰĲĬЮ 
 
ÅĲĦŸƻĲƖǃШƽŔƣőШ?ŔŊŰŔƣǃШŔƚШƣőĲШŊƨŔĬŔŰŊШƓƖŔŰĦŔƓũĲШŸŉШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮЯШĲŰƚƨƖŔŰŊШƣőċƣШĲƻĲƖǃШŔŰĬŔƻŔĬƨċũШƚĲĲťŔŰŊШ

őĲũƓШŔƚШƣƖĲċƣĲĬШƽŔƣőШƖĲƚƓĲĦƣЯШĦŸůƓċƚƚŔŸŰЯШċŰĬШƚƨƓƓŸƖƣЮШ ƣШEũůőƨƖƚƣЯШƖĲĦŸƻĲƖǃШŔƚШŰŸƣШŢƨƚƣШċĤŸƨƣШŸƻĲƖĦŸůр
ŔŰŊШċĬĬŔĦƣŔŸŰуŔƣќƚШċĤŸƨƣШƖĲƚƣŸƖŔŰŊШƚĲũŉ-ƽŸƖƣőЯШƖĲĤƨŔũĬŔŰŊШũŔƻĲƚЯШċŰĬШĲůƓŸƽĲƖŔŰŊШŔŰĬŔƻŔĬƨċũƚШƣŸШƖĲр

ĦũċŔůШƣőĲŔƖШŉƨƣƨƖĲƚЮШЮШÅĲĦŸƻĲƖǃШƽŔƣőШ?ŔŊŰŔƣǃШůĲċŰƚШƖĲĦŸŊŰŔǍŔŰŊШƣőĲШőƨůċŰŔƣǃШŔŰШĲƻĲƖǃШƓĲƖр
ƚŸŰШċŰĬШƓƖŸƻŔĬŔŰŊШƣőĲůШƽŔƣőШƣőĲШƣŸŸũƚЯШĲŰĦŸƨƖċŊĲůĲŰƣЯШċŰĬШƖĲƚŸƨƖĦĲƚШŰĲĲĬĲĬШƣŸШ

ċĦőŔĲƻĲШũċƚƣŔŰŊШƣƖċŰƚŉŸƖůċƣŔŸŰЮ 
 

 

 

 ċŸůŔШѼШsċůĲƚШ§ĬĲŰ 
Ш[ŸƨŰĬĲƖƚ 

 



 т 

EũůőƨƖƚƣШcŸůĲЯШfŰĦЮШŔƚШċШŰŸŰ-ƓƖŸǯƣШΡΜΝыĦьыΟьШŸƖŊċŰŔǍċƣŔŸŰШĬĲĬŔĦċƣĲĬШƣŸШŸǭĲƖр
ŔŰŊШѢÅĲĦŸƻĲƖǃШƽŔƣőШ?ŔŊŰŔƣǃѢШŉŸƖШůĲŰШċŰĬШƽŸůĲŰШŊƖċƓƓũŔŰŊШƽŔƣőШƚƨĤƚƣċŰĦĲШċĤƨƚĲЯШ
ůĲŰƣċũШőĲċũƣőШĦőċũũĲŰŊĲƚЯШċŰĬШĦƖŔůŔŰċũШĤĲőċƻŔŸƖЮШÉŔŰĦĲШΝΦΤΞЯШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШőċƚШĤĲĲŰШ
ĦŸůůŔƣƣĲĬШƣŸШƓƖŸƻŔĬŔŰŊШőŔŊő-ƕƨċũŔƣǃЯШĲǭĲĦƣŔƻĲШċĬĬŔĦƣŔŸŰШƣƖĲċƣůĲŰƣЮШ§ƨƖШůŔƚƚŔŸŰШŔƚШƣŸШċĬĬƖĲƚƚШŸƨƖШĦũŔр
ĲŰƣƚѣШƓőǃƚŔĦċũЯШůĲŰƣċũЯШċŰĬШĲůŸƣŔŸŰċũШŰĲĲĬƚШƣőƖŸƨŊőŸƨƣШƣőĲŔƖШŢŸƨƖŰĲǃШƣŸШƖĲĦŸƻĲƖǃЮШ ƣШEũůőƨƖƚƣШcŸůĲЯШƽĲШĤĲр
ũŔĲƻĲШƣőċƣШĲƻĲƖǃŸŰĲШĬĲƚĲƖƻĲƚШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШũŔƻĲШƣőĲŔƖШĤĲƚƣШũŔŉĲЯШŉƖĲĲШŉƖŸůШƣőĲШĦŸŰƚƣƖċŔŰƣƚШŸŉШċĬĬŔĦƣŔŸŰЯШůĲŰр
ƣċũШőĲċũƣőШƚƣƖƨŊŊũĲƚЯШċŰĬШƨŰƚƣċĤũĲШőŸƨƚŔŰŊЮШìĲШċƖĲШőĲƖĲШƣŸШũŔƚƣĲŰЯШƚƨƓƓŸƖƣЯШċŰĬШĲůƓŸƽĲƖШĲƻĲƖǃШƚƣĲƓШŸŉШƣőĲШƽċǃЮШ 

 

 
Ю ũƣőŸƨŊőШƣőĲƖĲШőċƻĲШĤĲĲŰШƓƖċĦƣŔĦċũШċŰĬШŔŰŰŸƻċƣŔƻĲШċĬƻċŰĦĲůĲŰƣƚШŔŰШĤĲőċƻŔŸƖċũШőĲċũƣőШƓŸũŔĦǃШċŰĬШƣƖĲċƣůĲŰƣШŔŰШ
ƖĲĦĲŰƣШǃĲċƖƚЯШƣőĲШŰĲůĲƚĲƚШŸŉШůĲŰƣċũШŔũũŰĲƚƚШċŰĬШċĬĬŔĦƣŔŸŰШĦŸŰƣŔŰƨĲШƣŸШŔŰĦƖĲċƚĲШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЮ 
§ƨƖШƚĲƖƻŔĦĲШƣŸШƣőĲШĦŸůůƨŰŔƣǃШŔƚШĤŸƖŰШŸƨƣШŸŉШċШĬĲƚŔƖĲШƣŸШŔůƓƖŸƻĲШŸƨƣĦŸůĲƚЮШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШŔƚШĦŸůůŔƣƣĲĬШ
ƣŸШĲŰőċŰĦŔŰŊШƓƖĲƻĲŰƣŔŸŰЯШƣƖĲċƣůĲŰƣЯШċŰĬШƖĲĦŸƻĲƖǃШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШŉŸƖШůĲŰƣċũШőĲċũƣőШċŰĬШƚƨĤƚƣċŰĦĲШƨƚĲШĬŔƚр
ŸƖĬĲƖƚЮШìĲШƚƣƖŔƻĲШƣŸШůĲĲƣШƓĲŸƓũĲШƽőĲƖĲШƣőĲǃШċƖĲЯШƓƖŸƻŔĬŔŰŊШċШƚƣƖċƣĲŊŔĦШƓũċŰШƣőċƣШŔŰĦŸƖƓŸƖċƣĲƚа 
ΝЮ9ƖŔƚŔƚШÉĲƖƻŔĦĲƚаШ ƻċŔũċĤũĲШΞΠоΤЯШĲŰƚƨƖŔŰŊШŔůůĲĬŔċƣĲШƚƨƓƓŸƖƣШĬƨƖŔŰŊШůĲŰƣċũШőĲċũƣőШŸƖШƚƨĤƚƣċŰĦĲШƨƚĲШĦƖŔƚĲƚЮ 
ΞЮÑƖĲċƣůĲŰƣШÂũċŰŰŔŰŊаШEůƓőċƚŔǍŔŰŊШŔŰĬŔƻŔĬƨċũŔǍĲĬШĦċƖĲШƓũċŰƚШƣőċƣШŔŰƻŸũƻĲШĤŸƣőШƣőĲШƓċƣŔĲŰƣШċŰĬШƣőĲŔƖШŉċůŔũǃШŔŰШ
ƣőĲШƣƖĲċƣůĲŰƣШƓƖŸĦĲƚƚЮ 
ΟЮÉĦƖĲĲŰŔŰŊЯШ ƚƚĲƚƚůĲŰƣЯШċŰĬШ?ŔċŊŰŸƚŔƚаШ9ŸůƓƖĲőĲŰƚŔƻĲШċƚƚĲƚƚůĲŰƣƚШƣŸШŔĬĲŰƣŔŉǃШůĲŰƣċũШőĲċũƣőШċŰĬШƚƨĤр
ƚƣċŰĦĲШƨƚĲШĬŔƚŸƖĬĲƖƚШċŰĬШĬĲƣĲƖůŔŰĲШƣőĲШċƓƓƖŸƓƖŔċƣĲШũĲƻĲũШŸŉШĦċƖĲЮ 
ΠЮÅŔƚťШ~ċŰċŊĲůĲŰƣаШÂƖŸċĦƣŔƻĲШċƓƓƖŸċĦőĲƚШƣŸШůŔƣŔŊċƣĲШƖŔƚťƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШůĲŰƣċũШőĲċũƣőШċŰĬШƚƨĤƚƣċŰĦĲШ
ƨƚĲШĬŔƚŸƖĬĲƖƚЮ 
ΡЮ§ƨƣƓċƣŔĲŰƣШ~ĲŰƣċũШcĲċũƣőШѼШÉƨĤƚƣċŰĦĲШÖƚĲШÉĲƖƻŔĦĲƚаШ§ǭĲƖŔŰŊШċШƽŔĬĲШƖċŰŊĲШŸŉШŸƨƣƓċƣŔĲŰƣШƚĲƖƻŔĦĲƚЯШŔŰĦũƨĬр
ŔŰŊШƣőĲƖċƓǃЯШĦŸƨŰƚĲũŔŰŊЯШċŰĬШůĲĬŔĦċƣŔŸŰШůċŰċŊĲůĲŰƣЮ 
ΣЮÑċƖŊĲƣĲĬШ9ċƚĲШ~ċŰċŊĲůĲŰƣаШ9ċƖĲШĦŸŸƖĬŔŰċƣŔŸŰШƣŸШőĲũƓШŔŰĬŔƻŔĬƨċũƚШŰċƻŔŊċƣĲШƣőĲШĦŸůƓũĲǂШőĲċũƣőĦċƖĲШƚǃƚр
ƣĲůШċŰĬШċĦĦĲƚƚШŰĲĦĲƚƚċƖǃШƚĲƖƻŔĦĲƚЮ 
ΤЮ§ƨƣƓċƣŔĲŰƣШÂƖŔůċƖǃШ9ċƖĲШÉĦƖĲĲŰŔŰŊШċŰĬШ~ŸŰŔƣŸƖŔŰŊаШfŰƣĲŊƖċƣŔŰŊШƓőǃƚŔĦċũШőĲċũƣőШĦċƖĲШƽŔƣőШĤĲőċƻŔŸƖċũШ
őĲċũƣőШƚĲƖƻŔĦĲƚЯШƓƖŸƻŔĬŔŰŊШƚĦƖĲĲŰŔŰŊƚШċŰĬШůŸŰŔƣŸƖŔŰŊШŉŸƖШƓőǃƚŔĦċũШőĲċũƣőШĦŸŰĬŔƣŔŸŰƚЮ 
ΥЮÂĲĲƖШċŰĬШ[ċůŔũǃШÉƨƓƓŸƖƣШÉĲƖƻŔĦĲƚаШÉƨƓƓŸƖƣШŊƖŸƨƓƚШċŰĬШĦŸƨŰƚĲũŔŰŊШƓƖŸƻŔĬĲĬШĤǃШŔŰĬŔƻŔĬƨċũƚШƽőŸШőċƻĲШĲǂƓĲр
ƖŔĲŰĦĲĬШƚŔůŔũċƖШĦőċũũĲŰŊĲƚЮ 
ΦЮ9ŸƨŰƚĲũŸƖШÉĲƖƻŔĦĲƚаШÂƖŸŉĲƚƚŔŸŰċũШĦŸƨŰƚĲũŔŰŊШƣŸШċĬĬƖĲƚƚШůĲŰƣċũШőĲċũƣőШċŰĬШƚƨĤƚƣċŰĦĲШƨƚĲШŔƚƚƨĲƚЮ 
млΦÂƚǃĦőŔċƣƖŔĦШÅĲőċĤŔũŔƣċƣŔŸŰШÉĲƖƻŔĦĲƚаШcĲũƓŔŰŊШŔŰĬŔƻŔĬƨċũƚШĬĲƻĲũŸƓШƚťŔũũƚШċŰĬШċĦĦĲƚƚШƖĲƚŸƨƖĦĲƚШŰĲĲĬĲĬШŉŸƖШ
ƖĲĦŸƻĲƖǃШċŰĬШĦŸůůƨŰŔƣǃШŔŰƣĲŊƖċƣŔŸŰΦ 

 

!ǘ 9ƭƳƘǳǊǎǘ IƻƳŜΣ LƴŎΦΣ ƻǳǊ ŎƻƴǎǳƳŜǊ-ŘǊƛǾŜƴ ŜũƻǊǘǎ ŦƻŎǳǎ ƻƴ ƳŀȄƛƳƛȊƛƴƎ ǘƘŜ ǇƻǘŜƴǝŀƭ ŦƻǊ ǎǳǎǘŀƛƴŜŘ ǊŜŎƻǾπ
ŜǊȅΣ ƳƻǊŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅ ǿƛǘƘƛƴ ǘƘŜ ŎƻƳƳǳƴƛǘȅΣ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎΣ ŀƴŘ ƛƴŘƛǾƛŘǳπ
ŀƭ Řŀƛƭȅ ŦǳƴŎǝƻƴƛƴƎΦ .ȅ ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ ǳƴƛǉǳŜ ƴŜŜŘǎ ƻŦ ŜŀŎƘ ǇŜǊǎƻƴ ǿŜ ǎŜǊǾŜΣ ǿŜ ŀƛƳ ǘƻ ŎǊŜŀǘŜ ŀ ǎǳǇǇƻǊǝǾŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ŦƻǎǘŜǊǎ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ƭƻƴƎ-ǘŜǊƳ ǿŜƭƭ-ōŜƛƴƎΦ ¢ƻƎŜǘƘŜǊΣ ǿŜ Ŏŀƴ ƳŀƪŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ŘƛũŜǊπ
ŜƴŎŜ ƛƴ ǘƘŜ ƭƛǾŜǎ ƻŦ ǘƘƻǎŜ ŀũŜŎǘŜŘ ōȅ ƳŜƴǘŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎǳōǎǘŀƴŎŜ ǳǎŜ ŘƛǎƻǊŘŜǊǎΣ ŘǊƛǾƛƴƎ ǇƻǎƛǝǾŜ ŎƘŀƴƎŜ 
ŀƴŘ ƛƳǇǊƻǾƛƴƎ ƻǾŜǊŀƭƭ ŎƻƳƳǳƴƛǘȅ ƘŜŀƭǘƘΦ 
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EũůőƨƖƚƣШcŸůĲЯШfŰĦЮШŔƚШƖĲĦŸŊŰŔǍĲĬШċƚШŸŰĲШŸŉШ~ŔĦőŔŊċŰќƚШũĲċĬŔŰŊШĬƖƨŊШċŰĬШċũĦŸőŸũШƣƖĲċƣůĲŰƣШĦĲŰр
ƣĲƖƚЯШƓƖŸƻŔĬŔŰŊШĦŸůƓċƚƚŔŸŰċƣĲЯШĲƻŔĬĲŰĦĲ-ĤċƚĲĬШĦċƖĲШƣŸШŔŰĬŔƻŔĬƨċũƚШŸŰШƣőĲŔƖШŢŸƨƖŰĲǃШƣŸШƖĲĦŸƻĲƖǃЮШ ƣШƣőĲШ
őĲċƖƣШŸŉШŸƨƖШƚƨĦĦĲƚƚШŔƚШŸƨƖШĬĲĬŔĦċƣĲĬШċĬůŔŰŔƚƣƖċƣŔƻĲШƣĲċůШċŰĬШĦĲƖƣŔǯĲĬШƣƖĲċƣůĲŰƣШƓƖŸŉĲƚƚŔŸŰċũƚЯШƽőŸШƽŸƖťШ
ƣŔƖĲũĲƚƚũǃШƣŸШĲŰƚƨƖĲШƣőċƣШĲċĦőШĦũŔĲŰƣШƖĲĦĲŔƻĲƚШƣőĲШőŔŊőĲƚƣШũĲƻĲũШŸŉШƚƨƓƓŸƖƣЮШ§ƨƖШƣĲċůШŔŰĦũƨĬĲƚШĦĲƖƣŔǯĲĬШĦŸƨŰƚĲр
ũŸƖƚЯШĲǂƓĲƖŔĲŰĦĲĬШċĬůŔŰŔƚƣƖċƣŸƖƚЯШċŰĬШƚťŔũũĲĬШƚƨƓƓŸƖƣШƚƣċǭЯШċũũШĦŸůůŔƣƣĲĬШƣŸШŊƨŔĬŔŰŊШŔŰĬŔƻŔĬƨċũƚШƣőƖŸƨŊőШĲƻĲƖǃШ
ƚƣĲƓШŸŉШƣőĲŔƖШƖĲĦŸƻĲƖǃШƓƖŸĦĲƚƚЮ 

ìőċƣШƚĲƣƚШEũůőƨƖƚƣШcŸůĲШċƓċƖƣШŔƚШŰŸƣШŢƨƚƣШƣőĲШĲǂƓĲƖƣŔƚĲШŸŉШŸƨƖШƣĲċůЯШĤƨƣШƣőĲШĬĲĲƓШƚĲŰƚĲШŸŉШĦŸůƓċƚƚŔŸŰШċŰĬШ
ĦŸůůŔƣůĲŰƣШƣőĲǃШĤƖŔŰŊШƣŸШƣőĲŔƖШƽŸƖťЮШ§ƨƖШƓƖŸŉĲƚƚŔŸŰċũƚШĦŸũũċĤŸƖċƣĲШƚĲċůũĲƚƚũǃШċĦƖŸƚƚШĬĲƓċƖƣůĲŰƣƚШƣŸШĬĲũŔƻр
ĲƖШĦŸůƓƖĲőĲŰƚŔƻĲЯШƓĲƖƚŸŰ-ĦĲŰƣĲƖĲĬШĦċƖĲЯШĲŰƚƨƖŔŰŊШƣőċƣШĲċĦőШĦũŔĲŰƣШƖĲĦĲŔƻĲƚШċШƣƖĲċƣůĲŰƣШƓũċŰШƣċŔũŸƖĲĬШƣŸШ
ƣőĲŔƖШƨŰŔƕƨĲШŰĲĲĬƚЮШìőĲƣőĲƖШƣőƖŸƨŊőШŸƨƖШƖĲƚŔĬĲŰƣŔċũШŸƖШŸƨƣƓċƣŔĲŰƣШƓƖŸŊƖċůƚЯШŸƨƖШƚƣċǭШƖĲůċŔŰƚШĬĲĬŔĦċƣĲĬШƣŸШ
ƓƖŸƻŔĬŔŰŊШљÅĲĦŸƻĲƖǃШƽŔƣőШ?ŔŊŰŔƣǃњуőĲũƓŔŰŊШŔŰĬŔƻŔĬƨċũƚШőĲċũШŔŰШċШƚƨƓƓŸƖƣŔƻĲШċŰĬШƖĲƚƓĲĦƣŉƨũШĲŰƻŔƖŸŰůĲŰƣЯШŉƖĲĲШ
ŉƖŸůШƚƣŔŊůċЮ 

ìŔƣőШĬĲĦċĬĲƚШŸŉШĦŸůĤŔŰĲĬШĲǂƓĲƖŔĲŰĦĲШŔŰШċĬĬŔĦƣŔŸŰШƣƖĲċƣůĲŰƣЯШŸƨƖШƣĲċůШƨƣŔũŔǍĲƚШŔŰŰŸƻċƣŔƻĲШċŰĬШƚƣƖċƣĲŊŔĦШċƓр
ƓƖŸċĦőĲƚШƣőċƣШŔŰƣĲŊƖċƣĲШƓƖŸƻĲŰШƣőĲƖċƓĲƨƣŔĦШƣĲĦőŰŔƕƨĲƚШƽŔƣőШċШőŸũŔƚƣŔĦШůŸĬĲũШŸŉШĦċƖĲЮШ§ƨƖШŊŸċũШŔƚШŰŸƣШŸŰũǃШƣŸШ
őĲũƓШŔŰĬŔƻŔĬƨċũƚШċĦőŔĲƻĲШƚŸĤƖŔĲƣǃШĤƨƣШƣŸШĲƕƨŔƓШƣőĲůШƽŔƣőШƣőĲШƣŸŸũƚШċŰĬШƚƨƓƓŸƖƣШŰĲĦĲƚƚċƖǃШŉŸƖШũŸŰŊ-ƣĲƖůШƚƨĦр
ĦĲƚƚЮШ ƣШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮЯШƽĲШĤĲũŔĲƻĲШƖĲĦŸƻĲƖǃШŔƚШċШũŔŉĲũŸŰŊШŢŸƨƖŰĲǃЯШċŰĬШŸƨƖШƣĲċůШŔƚШőŸŰŸƖĲĬШƣŸШƽċũťШƣőċƣШ
ƓċƣőШċũŸŰŊƚŔĬĲШĲċĦőШƓĲƖƚŸŰШƽĲШƚĲƖƻĲЮ 

 

 

WhIb /Φ h59b 
/ƘƛŜŦ 9ȄŜŎǳǝǾŜ hŶŎŜ 

{!wLb! /  h59b 
/ƘƛŜŦ hǇŜǊŀǝƴƎ hŶŎŜǊ 

5wΦ a!w!5! DwLCCLb 
/ƘƛŜŦ /ƭƛƴƛŎŀƭ hŶŎŜǊ 

.9¢¢¸ {aL¢I 
/ƘƛŜŦ  CƛƴŀƴŎƛŀƭ hŶŎŜǊ 

 §ÑШ 
Âf9ÑÖÅE? 

!b¢Ihb¸ ![[9b 
Wh/ {ƛǘŜ aŀƴŀƎŜǊ 

w!/I9[ h59b 
bŀƻƳƛΩǎ bŜǎǘ {ƛǘŜ aŀƴŀƎŜǊ 

WhIb h59bΣ Ww 
Iw !ŘƳƛƴƛǎǘǊŀǘƻǊ 
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Executive Summary 

fŰƣƖŸĬƨĦƣŔŸŰ 
fŰШΞΜΞΠЯШEũůőƨƖƚƣШƚĲƖƻĲĬШΥΥΥШыƨŰĬƨƓũŔĦċƣĲĬШĦŸƨŰƣьШŔŰĬŔƻŔĬƨċũƚШ
ċĦƖŸƚƚШ?ĲƣƖŸŔƣШìċǃŰĲШ9ŸƨŰƣǃЯШƓƖŸƻŔĬŔŰŊШĦŸůƓƖĲőĲŰƚŔƻĲШċŰĬШĦŸůƓċƚр
ƚŔŸŰċƣĲШĦċƖĲШƣőċƣШŉŸƚƣĲƖƚШƖĲĦŸƻĲƖǃШċŰĬШũŸŰŊ-ƣĲƖůШƽĲũũŰĲƚƚЮШ§ƨƖШőŸũŔƚƣŔĦШċƓр
ƓƖŸċĦőШŔŰƣĲŊƖċƣĲƚШĲƻŔĬĲŰĦĲ-ĤċƚĲĬШƣƖĲċƣůĲŰƣШƚƣƖċƣĲŊŔĲƚШƽŔƣőШƓĲƖƚŸŰ-ĦĲŰƣĲƖĲĬШƚĲƖр
ƻŔĦĲƚЯШĲŰƚƨƖŔŰŊШƣőċƣШĲċĦőШŔŰĬŔƻŔĬƨċũШƖĲĦĲŔƻĲƚШƣċŔũŸƖĲĬШƚƨƓƓŸƖƣШŉŸƖШĤŸƣőШƚƨĤƚƣċŰĦĲШċĤƨƚĲШ
ċŰĬШůĲŰƣċũШőĲċũƣőШĦőċũũĲŰŊĲƚЮШ7ǃШċĬĬƖĲƚƚŔŰŊШƣőĲƚĲШŔŰƣĲƖĦŸŰŰĲĦƣĲĬШŔƚƚƨĲƚШƚŔůƨũƣċŰĲŸƨƚũǃЯШƽĲШ
ĲůƓŸƽĲƖШŸƨƖШĦũŔĲŰƣƚШƣŸШċĦőŔĲƻĲШƚƨƚƣċŔŰċĤũĲШőĲċũŔŰŊШċŰĬШŔůƓƖŸƻĲĬШƕƨċũŔƣǃШŸŉШũŔŉĲЮ 

§ƨƖШĦŸůůŔƣůĲŰƣШƣŸШĲǂĦĲũũĲŰĦĲШŔƚШƨƓőĲũĬШƣőƖŸƨŊőШĦŸŰƣŔŰƨŸƨƚШĦũŔŰŔĦċũШĲƻċũƨċƣŔŸŰƚЯШĦũŔĲŰƣШƚċƣŔƚŉċĦƣŔŸŰШƚƨƖƻĲǃƚЯШ
ċŰĬШƖŔŊŸƖŸƨƚШċĬůŔŰŔƚƣƖċƣŔƻĲШŸƻĲƖƚŔŊőƣЮШÑőĲƚĲШƕƨċũŔƣǃШċƚƚƨƖċŰĦĲШůĲċƚƨƖĲƚШċũũŸƽШƨƚШƣŸШċƚƚĲƚƚШƓƖŸŊƖċůШĲǭĲĦр
ƣŔƻĲŰĲƚƚЯШŔĬĲŰƣŔŉǃШċƖĲċƚШŉŸƖШĲŰőċŰĦĲůĲŰƣЯШċŰĬШŔůƓũĲůĲŰƣШĤĲƚƣШƓƖċĦƣŔĦĲƚШƣőċƣШċũŔŊŰШƽŔƣőШƣőĲШũċƣĲƚƣШċĬƻċŰĦĲр
ůĲŰƣƚШŔŰШĤĲőċƻŔŸƖċũШőĲċũƣőШĦċƖĲЮШÑőƖŸƨŊőШĦŸũũċĤŸƖċƣŔƻĲШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШĦŸůůƨŰŔƣǃШŸƖŊċŰŔǍċƣŔŸŰƚЯШ
őĲċũƣőĦċƖĲШƓƖŸƻŔĬĲƖƚЯШċŰĬШƚƨƓƓŸƖƣШŰĲƣƽŸƖťƚЯШƽĲШĲǂƣĲŰĬШŸƨƖШŔůƓċĦƣШĤĲǃŸŰĬШƣƖĲċƣůĲŰƣЯШŉŸƚƣĲƖŔŰŊШċШƖŸĤƨƚƣШĲĦŸр
ƚǃƚƣĲůШŸŉШĦċƖĲШƣőċƣШƓƖŸůŸƣĲƚШƚƣċĤŔũŔƣǃЯШƖĲƚŔũŔĲŰĦĲЯШċŰĬШŸƻĲƖċũũШƽĲũũ-ĤĲŔŰŊШŉŸƖШƣőŸƚĲШƽĲШƚĲƖƻĲЮ 
 
YŜȅ !ŎŎƻƳǇƭƛǎƘƳŜƴǘǎ ƛƴ нлнп 

¶ 9ȄǇŀƴŘŜŘ !ŎŎŜǎǎ ǘƻ /ŀǊŜΥ LƴŎǊŜŀǎŜŘ ŜƴǊƻƭƭƳŜƴǘ ƛƴ ōƻǘƘ ƻǳǊ aŜƴΩǎ ŀƴŘ ²ƻƳŜƴΩǎ tǊƻƎǊŀƳǎΦ 

¶ LƳǇǊƻǾŜŘ tŀǝŜƴǘ hǳǘŎƻƳŜǎΥ !ŎƘƛŜǾŜŘ ŀƴ ур҈ ǇǊƻƎǊŀƳ ŎƻƳǇƭŜǝƻƴ ǊŀǘŜΣ ǿƛǘƘ тл҈ ƻŦ ŎƭƛŜƴǘǎ Ƴŀƛƴǘŀƛƴπ
ƛƴƎ ǎƻōǊƛŜǘȅ ŦƻǊ ǎƛȄ ƳƻƴǘƘǎ Ǉƻǎǘ-ǘǊŜŀǘƳŜƴǘΦ 

¶ /ƻƳƳǳƴƛǘȅ 9ƴƎŀƎŜƳŜƴǘΥ tŀǊǘƴŜǊŜŘ ǿƛǘƘ мрҌ ƭƻŎŀƭ ƻǊƎŀƴƛȊŀǝƻƴǎ ǘƻ ŜƴƘŀƴŎŜ ǘǊŀƴǎƛǝƻƴŀƭ ǎǳǇǇƻǊǘ ŀƴŘ 
Ƨƻō ǇƭŀŎŜƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

¶ {ǘŀũ 5ŜǾŜƭƻǇƳŜƴǘΥ /ƻƴŘǳŎǘŜŘ ƻǾŜǊ мΣллл ƘƻǳǊǎ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ŦƻǊ ŎƭƛƴƛŎŀƭ ǎǘŀũΦ 

¶ CƛƴŀƴŎƛŀƭ DǊƻǿǘƘΥ {ŜŎǳǊŜŘ ƴŜǿ ƎǊŀƴǘ ŦǳƴŘƛƴƎΣ ƛƴŎǊŜŀǎƛƴƎ ƻǳǊ ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ ōȅ мр҈Φ 

 

/ƭƛŜƴǘ 5ŜƳƻƎǊŀǇƘƛŎǎ 

¶ ¢ƻǘŀƭ tŜǊǎƻƴǎ {ŜǊǾŜŘΥ ууу ό¦ƴŘǳǇƭƛŎŀǘŜŘ Ŏƻǳƴǘύ 

 

¶ !ƎŜ 5ƛǎǘǊƛōǳǝƻƴΥ 

му-орΥ оп҈ όbҐнфтύ 

ос-срΥ сл҈ όbҐрорύ 

срΥ с҈ όbҐрсύ 
 

 

 

 

 

 

¶ DŜƴŘŜǊ 

²ƻƳŜƴΥ рлΦс҈ 

aŜƴΥ пфΦо҈ 

¦ƴƪƴƻǿƴΥ лΦм҈ 
 
 
 

 



 мл  

 ¶ EƣőŰŔĦŔƣǃ 
 ŸŰ-cŔƚƓċŰŔĦШŸƖШxċƣŔŰŸаШΥΡЮΡӖ 
ÖŰťŰŸƽŰаШΝΜЮΠӖ 
cŔƚƓċŰŔĦШŸƖШxċƣŔŰŸаШΠЮΝӖ 

 
 
 
 
¶ ÅċĦĲ 

7ũċĦťШŸƖШ ŉƖŔĦċŰШ ůĲƖŔĦċŰаШΣΦЮΣӖ 
ìőŔƣĲаШΞΜЮΠӖ 
ÖŰťŰŸƽŰаШΤӖ 
~ŸƖĲШƣőċŰШŸŰĲШÅċĦĲаШΞӖ 
ůĲƖŔĦċŰШfŰĬŔċŰШŸƖШ ũċƚťċŰШ ċƣŔƻĲаШΜЮΠӖ 
ƚŔċŰаШΜЮΝӖ 

 ċƣŔƻĲШcċƽċŔŔċŰШŸƖШÂċĦŔǯĦШfƚũċŰĬĲƖаШΜЮΝӖ 
 
~ŸƖĤŔĬŔƣǃШċŰĬШ~ŸƖƣċũŔƣǃШ?ċƣċШ 
 о 
 
 

¶ ?ŔċŊŰŸƚŔƚШÑǃƓĲаШ  
ÂƖŔůċƖǃШÉÖ?аШΣΠӖШы ӀΡΣΡь 
ÂƖŔůċƖǃШ~cаШΟΡӖШы ӀΟΜΥь 
 ĲŔƣőĲƖШÉÖ?ШŰŸƖШ~cаШΝӖШы ӀΝΡь 

 
 
¶ ÉĲƻĲƖĲШ~ĲŰƣċũШfũũŰĲƚƚШыÉ~fьШŸƖШÉĲƖŔŸƨƚШEůŸƣŔŸŰċũШ?ŔƚƣƨƖĤċŰĦĲШ 

ыÉE?ьаШΡΣӖШы ӀΠΦΣь 
 
 
¶ ÑŸƓШΡШÂƖŔůċƖǃШÉÖ?Ш?ŔċŊŰŸƚĲƚ 

 
 

 
 

 

 
 

9ŸĦċŔŰĲаШΠΝӖШы ӀΞΟΞь 
ũĦŸőŸũаШΠΜӖШы ӀΞΞΥь 

§ƓŔŸŔĬаШΝΜӖШы ӀΡΣь 
9ċŰŰċĤŔƚаШΣӖШы ӀΟΡь 
ÉƣŔůƨũċŰƣШы§ƣőĲƖьаШΞӖШы ӀΝΝь 
ÑŸƓШΡШÂƖŔůċƖǃШ~cШ?ŔċŊŰŸƚĲƚ 



 мм 

   
 
 

 
 
 
¶ ÑŸƓШΡШÂƖŔůċƖǃШ~cШ?ŔċŊŰŸƚĲƚ 

?ĲƓƖĲƚƚŔŸŰШыŔŰĦũƨĬĲƚШÂ??ьаШΡΟӖШы ӀΝΣΟь 
7ŔƓŸũċƖаШΝΥӖШы ӀΡΡь 
ÉĦőŔǍŸƓőƖĲŰŔċаШΥӖШы ӀΞΣь 
ĬŢƨƚƣůĲŰƣШ?ŔƚŸƖĬĲƖаШΤӖШы ӀΞΝь 
ŰǂŔĲƣǃаШΤӖШы ӀΞΝь 

 
 

 
 

¶ éŸũƨůĲШŸŉШ9ċƖĲ 
ÑŸƣċũШÉĲƖƻŔĦĲƚаШΣΜЯΟΦΦШы ƻĲƖċŊĲШŸŉШΣΥШƚĲƖƻŔĦĲƚШƓĲƖШƓĲƖƚŸŰШƚĲƖƻĲĬь 
ÑŸƣċũШÖŰŔƣƚаШΣΤЯΟΝΠ 
ÑŸƣċũШ~ŔŰƨƣĲƚаШΠΠЯΝΜΟЯΣΞΡ 

 
 
 
¶ [ƨŰĬŔŰŊШÉŸƨƖĦĲƚ 

cĲċũƣőǃШ~ŔĦőŔŊċŰаШΠΡӖШы ӀΠΜΞь 
~ĲĬŔĦċŔĬШѼШ~ĲĬŔĦċŔĬШEũŔŊŔĤũĲаШΟΣӖШы ӀΟΞΞь 
fŰĲũŔŊŔĤũĲаШΝΦӖШы ӀΝΣΠь 
 
 

 

¶ [ƨƣƨƖĲШ]ŸċũƚШŉŸƖШΞΜΞΡ 
EǂƓċŰĬШŸƨƣƓċƣŔĲŰƣШƚĲƖƻŔĦĲƚШƣŸШƖĲċĦőШůŸƖĲШŔŰĬŔƻŔĬƨċũƚШŔŰШŰĲĲĬЮ 
fŰĦƖĲċƚĲШƣĲũĲőĲċũƣőШŸǭĲƖŔŰŊƚШƣŸШĲŰőċŰĦĲШċĦĦĲƚƚŔĤŔũŔƣǃЮ 
ÉƣƖĲŰŊƣőĲŰШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШũŸĦċũШĲůƓũŸǃĲƖƚШŉŸƖШƽŸƖťŉŸƖĦĲШƖĲŔŰƣĲŊƖċƣŔŸŰЮ 
[ƨƖƣőĲƖШŔŰƻĲƚƣШŔŰШƚƣċǭШĬĲƻĲũŸƓůĲŰƣШċŰĬШĲƻŔĬĲŰĦĲ-ĤċƚĲĬШƣƖĲċƣůĲŰƣШůŸĬċũŔƣŔĲƚЮ 

 
 
¶ 9ŸŰĦũƨƚŔŸŰ 

 
fŰШΞΜΞΠЯШEũůőƨƖƚƣШcŸůĲЯШfŰĦЮШĤŸũƚƣĲƖĲĬШŔƣƚШƨŰƽċƻĲƖŔŰŊШĬĲĬŔĦċƣŔŸŰШƣŸШĦőċŰŊŔŰŊШũŔƻĲƚШƣőƖŸƨŊőШĤŸƣőШĦŸůƓċƚƚŔŸŰр
ċƣĲШċŰĬШĲǭĲĦƣŔƻĲШƣƖĲċƣůĲŰƣШƓƖŸŊƖċůƚЮШìĲШċƖĲШĲċŊĲƖũǃШċŰƣŔĦŔƓċƣŔŰŊШƣőĲШĦŸŰƣŔŰƨċƣŔŸŰШŸŉШƣőŔƚШůŔƚƚŔŸŰШŔŰƣŸШΞΜΞΡЯШ
ƽŔƣőШċůĤŔƣŔŸŰƚШƣŸШċůƓũŔŉǃШŸƨƖШƓŸƚŔƣŔƻĲШŔůƓċĦƣШƽŔƣőŔŰШƣőĲШĦŸůůƨŰŔƣǃШĲƻĲŰШŉƨƖƣőĲƖЮШÑőƖŸƨŊőШŔŰŰŸƻċƣŔƻĲШċƓр
ƓƖŸċĦőĲƚЯШĬĲĬŔĦċƣĲĬШƚƣċǭЯШċŰĬШċШĬĲĲƓШĦŸůůŔƣůĲŰƣШƣŸШƣőŸƚĲШƽĲШƚĲƖƻĲЯШƽĲШƚƣƖŔƻĲШƣŸШĦƖĲċƣĲШċШĤƖŔŊőƣĲƖЯШőĲċũƣőŔĲƖШ
ŉƨƣƨƖĲШŉŸƖШċũũЮШ§ƨƖШŉŸĦƨƚШƖĲůċŔŰƚШŸŰШĲǂƓċŰĬŔŰŊШŸƨƖШƖĲċĦőЯШĲŰőċŰĦŔŰŊШŸƨƖШƚĲƖƻŔĦĲƚЯШċŰĬШŉŸƚƣĲƖŔŰŊШċŰШĲŰƻŔƖŸŰр



 мн 



 мо 



 мп 

EũůőƨƖƚƣШcŸůĲЯШ
fŰĦЮШƓƖŸƻŔĬĲƚШ ĤŸƣőШ
ƚőŸƖƣ-ƣĲƖůШ ċŰĬШ ũŸŰŊШ ƣĲƖůШШШ
ыĤċƚĲĬШ ŸŰШ ůĲĬŔĦċũШ ŰĲĦĲƚƚŔƣǃьШШШШШШШ
ƖĲƚŔĬĲŰƣŔċũШƚƨĤƚƣċŰĦĲШċĤƨƚĲШƣƖĲċƣůĲŰƣШ
ŉŸƖШůĲŰШċŰĬШƽŸůĲŰШŸƻĲƖШƣőĲШċŊĲШŸŉШΝΥЮШ
~ĲŰШċŰĬШƽŸůĲŰШƖĲĦĲŔƻĲШƣƖĲċƣůĲŰƣШŔŰШ
ƚĲƓċƖċƣĲШŉċĦŔũŔƣŔĲƚЮШШEũůőƨƖƚƣШcŸůĲШŔƚШ
ŸƨƖШ~ĲŰќƚШ[ċĦŔũŔƣǃЮШШ ċŸůŔќƚШ ĲƚƣШŔƚШŸƨƖШ
ìŸůĲŰќƚШ[ċĦŔũŔƣǃЮ 
 
ìĲШŸǭĲƖШƣőĲШŉŸũũŸƽŔŰŊШƖĲƚŔĬĲŰƣŔċũШƓƖŸр
ŊƖċůůŔŰŊа 

 

 

¶ ~ĲŰƣċũШcĲċũƣőШÅĲŉĲƖƖċũƚ 
¶ ?ƨċũШ?ŔċŊŰŸƚŔƚШ9ċƓċĤŔũŔƣǃШŔŰШ ĬĬŔĦƣŔŸŰШÑƖĲċƣůĲŰƣШ-ШШ??9о??EШÉĦŸƖĲШыΟЮΡ-ΠЮΠΦь 
¶ ìĲĲťũǃШfŰĬŔƻŔĬƨċũШÉĲƚƚŔŸŰƚ 
¶ 9ŸŊŰŔƣŔƻĲШ7ĲőċƻŔŸƖċũШ9őċŰŊĲШƣőƖŸƨŊőШШÅŸũĲШÂũċǃ 
¶ EůƓũŸǃůĲŰƣоcŸƨƚŔŰŊШ ƚƚŔƚƣċŰĦĲ 
¶ xŔŉĲо9ŸůƓƨƣĲƖШÉťŔũũƚШÑƖċŔŰŔŰŊ 
¶ ]E?ШxŔƣĲƖċĦǃШÂƖŸŊƖċů 
¶ EĬƨĦċƣŔŸŰШ?ŔĬċĦƣŔĦƚ 
¶ §Ű-ÉŔƣĲо§ǭ-ÉŔƣĲШ о  о[ Ш~ĲĲƣŔŰŊƚ 
¶ ÅĲũċƓƚĲоÅĲĦŔĬŔƻŔƚůШÑĲĦőŰŔƕƨĲƚ 
¶ ŰŊĲƖШ~ċŰċŊĲůĲŰƣШÉťŔũũƚ 
¶ §Ű-ÉŔƣĲо§ǭ-ÉŔƣĲШ9ŸůůƨŰŔƣǃШÉĲƖƻŔĦĲШыĲЮŊЮШÖƖĤċŰШ[ċƖůŔŰŊь 
¶ ]ƖŸƨƓШÑőĲƖċƓǃ 
¶ ÉƓŔƖŔƣƨċũоÉŸĦŔċũШÉťŔũũƚШ?ĲƻĲũŸƓůĲŰƣ 
¶ ÂċƖĲŰƣŔŰŊШ9ũċƚƚĲƚ 
¶ [ċůŔũǃШÅĲĦŸŰĦŔũŔċƣŔŸŰ 
¶ cféоÉÑ?ШÑĲƚƣŔŰŊоEĬƨĦċƣŔŸŰ 
¶ ìŸƖťШÑőĲƖċƓǃ 

 

EcfШƓƖŸƻŔĬĲƚШ§ƨƣƓċƣŔĲŰƣШы§ÂьШċŰĬШfŰƣĲŰƚŔƻĲ §ƨƣƓċƣŔĲŰƣШыf§Âь  ŉŸƖШ ĬƨũƣƚШƽŔƣőШ~fЯШÉƨĤƚƣċŰĦĲШ
ÖƚĲШ?ŔƚŸƖĬĲƖƚШыÉÖ?ьШŊĲŰĬĲƖШƚƓĲĦŔǯĦШċŰĬоŸƖШĦŸ-ŸĦĦƨƖƖŔŰŊШĦŸŰƚƨůĲƖƚЮШ ÑőĲШĬƨƖċƣŔŸŰШŸŉШ

ƣƖĲċƣůĲŰƣШŔƚШĤċƚĲĬШŸŰШůĲĬŔĦċũ ŰĲĦĲƚƚŔƣǃЮШ 9ŸŰƚƨůĲƖƚШŉƖŸůШƣőŔƚШƓƖŸŊƖċůШůƨƚƣШ
ƖĲƚŔĬĲШŔŰШìċǃŰĲШ9ŸƨŰƣǃЮШ ìĲШŸǭĲƖШƣőĲШŉŸũũŸƽŔŰŊШƚĲƖƻŔĦĲƚШƽŔƣőŔŰШ§ÂШċŰĬШ

f§Âа 

 

 

 



 мр 

   

¶ ÉƣƖĲŰŊƣőĲŰШ[ċůŔũǃШÑŔĲƚ 

¶ ÑĲċĦőШ9ŸƓŔŰŊШ~ĲĦőċŰŔƚůƚ 

¶ EĬƨĦċƣĲШŸŰШƣőĲШƖŔƚťƚЯШőĲċũƣőШ
ċŰĬШũĲŊċũШĦŸŰƚĲƕƨĲŰĦĲƚ 

¶ fŰƚƣƖƨĦƣŔŸŰШŸŰШőŸƽШƣŸШxŔƻĲШċШ
cĲċũƣőǃЯШìĲũũ-7ċũċŰĦĲĬШũŔŉĲ 

¶ ~ĲĬŔƣċƣŔŸŰШċŰĬШòŸŊċШċĦƣŔƻŔƣŔĲƚ 

¶ ÂƖŸůŸƣŔŰŊШÉĲũŉШ9ċƖĲШċŰĬШÉĲũŉШ
ìŸƖƣő 

EũůőƨƖƚƣШcŸůĲЯШfŰĦЮШŔƚШċШ9ĲƖƣŔǯĲĬШ
9ŸůůƨŰŔƣǃШ 7ĲőċƻŔŸƖċũШ cĲċũƣőШ
9ũŔŰŔĦШĲŰƚƨƖŔŰŊШċĦĦĲƚƚШƣŸШĦŸŸƖĬŔр
ŰċƣĲĬШĦŸůƓƖĲőĲŰƚŔƻĲШĤĲőċƻŔŸƖċũШ
őĲċũƣőШĦċƖĲЮ 

¶ ~ĲŰШ ċŰĬШ ìŸůĲŰШ ƣƖĲċƣĲĬШ ŔŰШ
ƚĲƓċƖċƣĲШŉċĦŔũŔƣŔĲƚ 

¶ ÂƚǃĦőŔċƣƖŔĦШEƻċũƨċƣŔŸŰ 
¶ ÂőǃƚŔĦċũШ ċŰĬШ ~ĲŰƣċũШ cĲċũƣőШ
ÉĲƖƻŔĦĲƚ 

¶ ÉƨĤƚƣċŰĦĲШ ĤƨƚĲШ ?ŔƚŸƖĬĲƖШ
ÑƖĲċƣůĲŰƣ 

¶ ~ĲĬŔĦċƣŔŸŰШ ƚƚĲƚƚůĲŰƣШШШШШ
ÑƖĲċƣůĲŰƣ 

&HIDQNOP )KIAè *J?ë LNKRE@AO 

3A?KRANU 4ANRE?AO BKN IAJ =J@ 

SKIAJ KRAN PDA =CA KB ÇÎë  8A 

KBBAN PDA BKHHKSEJC OANRE?AO EJ 

KQN NA?KRANU LNKCN=IOê 

¶ (NKQL 4AOOEKJ Ą46% < .AJP=H 
)A=HPD 

¶ 3AH=LOAû3A?E@EREOI 

¶ $=OA .=J=CAIAJP 

¶ 3A?NA=PEKJ=H "?PEREPEAO 

¶ -EBA 4GEHHO 

¶ (&% -EPAN=?U 1NKCN=I 

¶ .KJAU .=J=CAIAJP 

¶ -EBAû$KILQPAN 4GEHHO 5N=EJEJC 

&)* LNKRE@AO 0QPL=PEAJP Ą01ą =J@ *JPAJOERA 0QPL=PEAJP 

Ą*01ą  BKN =@QHPO SEPD IAJP=H *HHJAOOè OQ>OP=J?A QOA @EOKNÿ

@ANO Ą46%ą CAJ@AN OLA?EBE? =J@ûKN ?K-K??QNNEJC ?KJOQIÿ

ANOë  5DA @QN=PEKJ KB PNA=PIAJP EO >=OA@ QLKJ IA@Eÿ

?=H JA?AOOEPUë  $KJOQIANO BNKI PDEO LNKCN=I IQOP NAOE@A 

EJ 8=UJA $KQJPUë  8A KBBAN PDA BKHHKSEJC OANRE?AO SEPDEJ 

01 =J@ *01ê 

¶     1OU?DE=PNE? &R=HQ=PEKJ 

¶     8AAGHU *J@ERE@Q=H 4AOOEKJO 

¶     (NKQL 5DAN=LU 

¶     .A@E?=PEKJ 3AREAS 

¶     $=OA .=J=CAIAJP 

¶     1=PEAJP &@Q?=PEKJ 



 мс 

EũůőƨƖƚƣШcŸůĲЯШfŰĦЮѣƚШƽŸůĲŰѣƚШŉċĦŔũŔƣǃЯШ ċŸůŔќƚШ ĲƚƣЯШŸǭĲƖƚШĤŸƣőШƚőŸƖƣ-ƣĲƖůШċŰĬШũŸŰŊ-ƣĲƖůШыШĤċƚĲĬШŸŰШůĲĬр
ŔĦċũШŰĲĦĲƚƚŔƣǃьШƖĲƚŔĬĲŰƣŔċũШƚƨĤƚƣċŰĦĲШċĤƨƚĲШƣƖĲċƣůĲŰƣШŉŸƖШƽŸůĲŰШƽŔƣőШĦőŔũĬƖĲŰШƨŰĬĲƖШƣőĲШċŊĲШŸŉШΝΥЮШÑőŔƚШƓƖŸр
ŊƖċůШŔƚШċŰШĲǂƣĲŰƚŔŸŰШŸŉШŸƨƖШƚƣċŰĬċƖĬШƖĲƚŔĬĲŰƣŔċũШŸǭĲƖŔŰŊƚШċŰĬШċŔůƚШƣŸШƓƖŸƻŔĬĲШĦŸůƓƖĲőĲŰƚŔƻĲШƚƨƓƓŸƖƣШŉŸƖШ
ƽŸůĲŰШŉċĦŔŰŊШƨŰŔƕƨĲШĦőċũũĲŰŊĲƚЮ 

§ƨƖШƽŸůĲŰќƚШƚƓĲĦŔċũƣǃШƓƖŸŊƖċůШŔŰĦũƨĬĲƚШƣőĲШŉŸũũŸƽŔŰŊШƚĲƖƻŔĦĲƚа 

ΝЮ ]ĲŰĬĲƖ-ÉƓĲĦŔǯĦШÉƨĤƚƣċŰĦĲШ ĤƨƚĲШÑƖĲċƣůĲŰƣаШÑċŔũŸƖĲĬШŔŰƣĲƖƻĲŰƣŔŸŰƚШƣőċƣШċĬĬƖĲƚƚШƣőĲШĬŔƚƣŔŰĦƣШŰĲĲĬƚШ
ŸŉШƽŸůĲŰЯШŔŰĦũƨĬŔŰŊШŔƚƚƨĲƚШƖĲũċƣĲĬШƣŸШƖĲũċƣŔŸŰƚőŔƓƚЯШƚĲǂƨċũШċŰĬШƓőǃƚŔĦċũШċĤƨƚĲЯШƓċƖĲŰƣŔŰŊЯШċŰĬШĦőŔũĬĦċƖĲЮ 
ΞЮ ÑőĲƖċƓĲƨƣŔĦШfŰƣĲƖƻĲŰƣŔŸŰƚаШ ШƻċƖŔĲƣǃШŸŉШƣőĲƖċƓĲƨƣŔĦШċƓƓƖŸċĦőĲƚШĬĲƚŔŊŰĲĬШƣŸШƚƨƓƓŸƖƣШƽŸůĲŰШŔŰШƣőĲŔƖШ
ƖĲĦŸƻĲƖǃШŢŸƨƖŰĲǃШċŰĬШőĲũƓШƣőĲůШĤƨŔũĬШőĲċũƣőǃШĦŸƓŔŰŊШůĲĦőċŰŔƚůƚЮ 
ΟЮ 9ƨƚƣŸĬǃШ ƚƚŔƚƣċŰĦĲаШÉƨƓƓŸƖƣШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШƖĲƣċŔŰŔŰŊШĦƨƚƣŸĬǃШŸŉШƣőĲŔƖШĦőŔũĬƖĲŰЯШŔŰШĦŸũũċĤŸƖċƣŔŸŰШ
ƽŔƣőШ9őŔũĬШÂƖŸƣĲĦƣŔƻĲШÉĲƖƻŔĦĲƚШы9ÂÉьЮ 
ΠЮ §ƨƣƓċƣŔĲŰƣШÉĲƖƻŔĦĲƚаШ9ŸŰƣŔŰƨƨůШŸŉШĦċƖĲШŉŸƖШƽŸůĲŰШƽőŸШőċƻĲШĦŸůƓũĲƣĲĬШŸƨƖШƖĲƚŔĬĲŰƣŔċũШƚƨĤƚƣċŰĦĲШ
ċĤƨƚĲШƣƖĲċƣůĲŰƣШƓƖŸŊƖċůЯШĲŰƚƨƖŔŰŊШŸŰŊŸŔŰŊШƚƨƓƓŸƖƣШċŰĬШůŸŰŔƣŸƖŔŰŊЮ 

 

 ċŸůŔќƚШ ĲƚƣШŔƚШĬĲĬŔĦċƣĲĬШƣŸШƚĲƖƻŔŰŊШƽŸůĲŰШŔŰШŰĲĲĬЯШƽŔƣőŸƨƣШƖĲƕƨŔƖŔŰŊШŔŰƚƨƖċŰĦĲЯШůŸŰĲǃЯШŸƖШůċƣĲƖŔċũШƓŸƚƚĲƚр
ƚŔŸŰƚЮШcŸƽĲƻĲƖЯШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚШůƨƚƣШőċƻĲШċШƽŔũũŔŰŊШƚƓŔƖŔƣЯШċШĬĲƣĲƖůŔŰĲĬШůŔŰĬƚĲƣЯШċŰĬШċШĤƨƖŰŔŰŊШĬĲƚŔƖĲШƣŸШ
ĦőċŰŊĲЮШÑőĲǃШċũƚŸШŰĲĲĬШċШƖĲŉĲƖƖċũШŉƖŸůШƣőĲШ?ĲƣƖŸŔƣШìċǃŰĲШfŰƣĲŊƖċƣĲĬШcĲċũƣőШ ĲƣƽŸƖťШыΝ-ΥΜΜ-ΞΠΝ-ΠΦΠΦьЯШƓċр

ƖŸũĲШŸƖШƓƖŸĤċƣŔŸŰШċŊĲŰƣƚЯШƣőĲШìċǃŰĲШ9ŸƨŰƣǃШÉőĲƖŔǭѣƚШ§ǭŔĦĲЯШŸƖШċШ?ŔƚƣƖŔĦƣШ9ŸƨƖƣЮ 

ƣШ ċŸůŔќƚШ ĲƚƣЯШƽĲШĤĲũŔĲƻĲШŔŰШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШĲƻĲƖǃШƽŸůċŰШƣŸШũŔƻĲШċШũŔŉĲШŉƖĲĲШŉƖŸůШƣőĲШ
ĦŸŰƚƣƖċŔŰƣƚШŸŉШƚƨĤƚƣċŰĦĲШċĤƨƚĲШċŰĬШůĲŰƣċũШőĲċũƣőШĦőċũũĲŰŊĲƚЮШìĲШċƖĲШőĲƖĲШƣŸШũŔƚр

ƣĲŰЯШƚƨƓƓŸƖƣЯШċŰĬШĲůƓŸƽĲƖШƽŸůĲŰШŸŰШƣőĲŔƖШƓċƣőШƣŸШƖĲĦŸƻĲƖǃЯШƓƖŸƻŔĬŔŰŊШ
ƣőĲůШƽŔƣőШƣőĲШƣŸŸũƚШċŰĬШƖĲƚŸƨƖĦĲƚШŰĲĦĲƚƚċƖǃШƣŸШĤƨŔũĬШċШĤƖŔŊőƣĲƖШ

ŉƨƣƨƖĲШŉŸƖШƣőĲůƚĲũƻĲƚШċŰĬШƣőĲŔƖШŉċůŔũŔĲƚЮ 

 

 



 мт 


