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 Ο 

>ɐɅɾǸȺțɐ ¸ǍǪȡɐɅǍȺ ǱǸ ¦ʔɾʌȡǭǍ ṽ >¸¦  
 
ÂƖĲƚŔĬĲŰƣĲШ 
~ŔŰŔƚƣƖŸШxƨŔǍШEĬƚŸŰШ[ċĦőŔŰШ 
 
9ŸƖƖĲŊĲĬŸƖШ ċĦŔŸŰċũШĬĲШsƨƚƣŔĩċШ 
~ŔŰŔƚƣƖŸШ~ċƨƖŸШ9ċůƓĤĲũũ~ċƖƕƨĲƚШ 
 
9ŸŰƚĲũőĲŔƖŸƚШĲШĦŸŰƚĲũőĲŔƖċƚШ 
~ŔŰŔƚƣƖŸШ]ƨŔũőĲƖůĲШ9ċƓƨƣŸШ7ċƚƣŸƚШ 
sŸƚĳШEĬŔƻċũĬŸШÅŸĦőċШÅŸƣŸŰĬċŰŸШ 
ÅĲŰċƣċШ]ŔũШĬĲШ ũĦċŰƣċƖċШéŔĬĲŔƖċШ 
~ŻŰŔĦċШ ƨƣƖċŰШ~ċĦőċĬŸШ ŸĤƖĲШ 
?ċŰŔĲũċШÂĲƖĲŔƖċШ~ċĬĲŔƖċШ 
ũĲǂċŰĬƖĲШÑĲŔǂĲŔƖċШĬĲШ[ƖĲŔƣċƚШ7ċƚƣŸƚШ9ƨŰőċШ 
]ƨŔũőĲƖůĲШ]ƨŔůċƖġĲƚШ[ĲũŔĦŔċŰŸШ 
ÂċĤũŸШ9ŸƨƣŔŰőŸШ7ċƖƖĲƣŸШ 
sŸġŸШÂċƨũŸШÉċŰƣŸƚШÉĦőŸƨĦċŔƖШ 
ÖũŔƚƚĲƚШÅċĤċŰĲĬċШĬŸƚШÉċŰƣŸƚШ 
~ċƖĦĲũũŸШÑĲƖƣŸШĲШÉŔũƻċШ 
?ċŔċŰĲШ ŸŊƨĲŔƖċШĬĲШxŔƖċШ 
ÅŸĬƖŔŊŸШ7ċĬċƖŹШ 
Ш 
ÉĲĦƖĲƣČƖŔċр]ĲƖċũШ 
9ũċƖċШĬċШ~ŸƣċШÉċŰƣŸƚШÂŔůĲŰƣċШ ũƻĲƚШ 
 
ÉĲĦƖĲƣČƖŔŸШĬĲШEƚƣƖċƣĳŊŔċШĲШÂƖŸŢĲƣŸƚШ 
ÂċƨũŸШ~ċƖĦŸƚШĬĲШ[ċƖŔċƚШШ 
 
?ŔƖĲƣŸƖр]ĲƖċũШ 
7ƖƨŰŸШ9ĳƚċƖШĬĲШ§ũŔƻĲŔƖċШxŸƓĲƚШШ 
ххххххххххххххххх 
 
ÉĲĦƖĲƣČƖŔċШĬĲШ9ŸůƨŰŔĦċĩġŸШÉŸĦŔċũШ 
]ċĤƖŔĲũċШ]ƨĲƖƖĲŔƖŸШ 
 
9ŸŸƖĬĲŰċĬŸƖċШĬĲШfůƓƖĲŰƚċШ 
ŰĬƖĳċШxĲůŸƚ 

 
9ŸŸƖĬĲŰċĬŸƖШĬĲШ~ƨũƣŔůĲŔŸƚШ 
sŻŰċƣőċƚШÉĲŔǂċƚ



 Π 

æɶɐȓɶǍɃǍ ǱǍɾ ¸ǍǭɮǸɾ ĆɅȡǱǍɾ  
ɳǍɶǍ ɐ EǸɾǸɅʬɐȺʬȡɃǸɅʌɐ ṽ æ¸ĆE  
 
ÅĲƓƖĲƚĲŰƣċŰƣĲШÅĲƚŔĬĲŰƣĲШ 
9ũċƨĬŔŸШÂƖŸƻŔĬċƚШ 
ÅĲƓƖĲƚĲŰƣċŰƣĲШÅĲƚŔĬĲŰƣĲШ ĬŢƨŰƣċ 
EũŔƚċШ9ċũĦċƣĲƖƖċШ 
9ŸŸƖĬĲŰċĬŸƖċШĬċШÖŰŔĬċĬĲШĬĲШÂƖŸŊƖċůċ 
~ċƖŔƚƣĲũċШ7ċŔŸŰŔШ 
9ŸŸƖĬĲŰċĬŸƖċШĬċШÖŰŔĬċĬĲШĬĲШ]ŸƻĲƖŰċŰĩċШ 
ĲШsƨƚƣŔĩċШƓċƖċШŸШ?ĲƚĲŰƻŸũƻŔůĲŰƣŸ 
ŰĬƖĳċШ7ŸũǍŸŰШ 

9őĲŉĲШĬĲШ§ƓĲƖċĩƑĲƚШƓċƖċШŸШ7ƖċƚŔũ 
9ċƖŸũŔŰĲШ7ƖŔƣŸШ[ĲƖŰċŰĬĲƚШ 
]ĲƖĲŰƣĲШÉĶŰŔŸƖШĬŸШÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũ 
sƩũŔċШ~ċƣƖċƻŸũŊǃŔШ 
ŰċũŔƚƣċШĬĲШÂƖŸŢĲƣŸƚШĬĲШsƨƚƣŔĩċШĲШfŰŸƻċĩġŸШ 

xƨĦŔċŰċШ[ƖĲŔƣċƚШШ 
ƚƚŸĦŔċĬŸƚШĬĲШ]ĲƚƣġŸШĬĲШÂƖŸŢĲƣŸƚ 
ŰŰċШ9ũċƖċШ~ŸŰŢċƖĬŔů 

éŔƣŸƖШ~ċƖƣŔŰƚШ 
ÑŔċŊŸШÉŸƨƚċШШ 
ƚƚŔƚƣĲŰƣĲƚШĬĲШÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШ 

xċŔƚċШxŔůċШ 
xċƨƖċШ]ŸŰĩċũƻĲƚШĬĲШxŔůċШ 
~ċƖŔċŰċШÉŔĬĲƖƚťǃШ 
ÑőċŖƚШxŸƨƖĲŔƖŸШ?ƨċƖƣĲШ]ŸŰǍċũĲƚШ 
ƨǂŔũŔċƖĲƚШEƚƓĲĦŔċũŔƚƣċƚШĲůШ]ĲƚƣġŸШШ 
ũċŰШÅŸĬƖŔŊƨĲƚШ 
?ĲƨǍŔƣĲШ9ƨŰőċШ 
sŸǃĦĲШ]ƖċƚŔĲũũĲШ[ŸŰƚĲĦċШ 
9ŸŸƖĬĲŰċĬŸƖШĬĲШ9ŸůƨŰŔĦċĩġŸШ 
xƨĦŔċŰŸШ~ŔũőŸůĲů



 Ρ 

æɶɐȓɶǍɃǍ ¦ʔɾʌȡǭǍ æȺʔɶǍȺ ṽ gǸɾʌǦɐ >¸¦  
 
ÉĲĦƖĲƣČƖŔċр]ĲƖċũШ 
9ũċƖċШĬċШ~ŸƣċШÉċŰƣŸƚШÂŔůĲŰƣċШ ũƻĲƚШШ 
sƨŖǍċШ ƨǂŔũŔċƖШĬċШÂƖĲƚŔĬĶŰĦŔċШ 
ĬƖŔċŰċШ~ĲŔƖĲũĲƚШ~ĲũŸŰŔŸШ 
]ĲƖĲŰƣĲШĬĲШÂƖŸŢĲƣŸƚШĬċШÉĲĦƖĲƣċƖŔċр]ĲƖċũ 
 ċƣČũŔċШ ũĤƨƕƨĲƖƕƨĲШ?ŔŰŸШĬĲШ9ċƚƣƖŸШĲШ9Ÿƚƣċ 
 
 
æɶɐȓɶǍɃǍ ¦ʔɾʌȡǭǍ æȺʔɶǍȺ  
 
9ŸŸƖĬĲŰċĬŸƖċр]ĲƖċũ 
ÑċƣŔċŰċШìőċƣĲũǃШĬĲШ~ŸƨƖċШШ 
9ŸŸƖĬĲŰċĬŸƖċр]ĲƖċũШ ĬŢƨŰƣċ 
ÂŸũũŔċŰċШ ŰĬƖċĬĲШĲШ ũĲŰĦċƖ 
9ŸŸƖĬĲŰċĬŸƖШÑĳĦŰŔĦŸ 
éŔŰŔĦŔƨƚШ9ŸƨƣŸШ 
9ŸŸƖĬĲŰċĬŸƖċШÑĳĦŰŔĦċШ ĬŢƨŰƣċ 
üƨũĲŔĦċШ]ċƖĦŔċШĬĲШ ƖċƩŢŸШ 
9ŸŸƖĬĲŰċĬŸƖċШĬĲШÂĲƚƕƨŔƚċ 
9ċƖŔŰĲШÉċŰƣŸƚШ 
9ŸŸƖĬĲŰċĬŸƖċШĬĲШ9ċƓċĦŔƣċĩƑĲƚШĲШ]ĲƚƣġŸШ 
ĬŸШ9ŸŰőĲĦŔůĲŰƣŸ 
ÑċůŔƖĲƚШÉŸƨǍċШ 
9ŸŸƖĬĲŰċĬŸƖċШĬĲШ9ŸůƨŰŔĦċĩġŸ 
ÉēůŔċШ7ĲĦőĲũċŰĲШ9ŸƖĬĲŔƖŸШĬĲШ~ĲũŸШ 
 
  



 Σ 

æɶɐȓɶǍɃǍ ¦ʔɾʌȡǭǍ ᶲṣᶮ ṽ >ɐɐɶǱǸɅǍǭǦɐ >¸¦   
 
?ŸƖŸƣőĲŸШ7ċƖĤŸƚċШ ĲƣŸ  
sŸġŸШ[ĲũŔƓĲШ~ĲŰĲǍĲƚШxŸƓĲƚ  
  
 
æɶɐȓɶǍɃǍ ¦ʔɾʌȡǭǍ ᶲṣᶮ ṽ ¦ʔȣʽǍɾ Ǹ ¦ʔȣʽǸɾ !ʔʲȡȺȡǍɶǸɾ 
ǱǍ æɶǸɾȡǱǽɅǪȡǍ >¸¦  
 
ĬƖŔċŰŸШĬċШÉŔũƻċШ ƖċƩŢŸ  
ŰċШxƩĦŔċШ ŰĬƖċĬĲШĬĲШ ŊƨŔċƖ  

?ŸƖŸƣőĲŸШ7ċƖĤŸƚċШ ĲƣŸ  
sŸġŸШ[ĲũŔƓĲШ~ĲŰĲǍĲƚШxŸƓĲƚ  
sŸġŸШÑőŔċŊŸШĬĲШ[ƖċŰĩċШ]ƨĲƖƖċ  
uĲŔƣǃШ~ċƖċШ[ĲƖƖĲŔƖċШĬĲШÉŸƨǍċШĲШÉċĤŸǃċ  
xŖƻŔċШ9ƖŔƚƣŔŰċШ~ċƖƕƨĲƚШÂĲƖĲƚ  
ìċŰĲƚƚċШ~ĲŰĬĲƚШĬĲШ ƖċƩŢŸ  
 
 
æɶɐȓɶǍɃǍ ¦ʔɾʌȡǭǍ ᶲṣᶮ ṽ >ɐɐɶǱǸɅǍǭǦɐẁȓǸɶǍȺ  
 
9ŸŸƖĬĲŰċĬŸƖШĬĲШ]ĲƚƣġŸ 
[ċĤŔċŰŸШxŔůċ  
9ŸŸƖĬĲŰċĬŸƖШÑĳĦŰŔĦŸ 
EĬƨċƖĬŸШ ƖƖƨĬċ  
9ŸŸƖĬĲŰċĬŸƖċШĬĲШ~ŸŰŔƣŸƖċůĲŰƣŸ 
ÅċĦőĲũШ~ċŊċũőġĲƚ  
ƚƚĲƚƚŸƖċШĬĲШ]ĲƚƣġŸШĬŸШ9ŸŰőĲĦŔůĲŰƣŸ 

éċŰĲƚƚċШ~ċĲŢŔ   
ƚƚĲƚƚŸƖĲƚШĬĲШ?ĲƚĲŰƻŸũƻŔůĲŰƣŸ 
ŰċШéŔƣŔĲũũŸШĲШéŔŰŖĦŔƨƚШ7ŸŰŔŉČĦŔŸ  
ŰċũŔƚƣċШĬĲШůŸŰŔƣŸƖċůĲŰƣŸ 

?ċŰŔĲũШ ũĦċŰƣċƖċ  
ƚƚŸĦŔċĬċШƣĳĦŰŔĦċШĬĲШƓƖŸŢĲƣŸƚ 

uċƖŸũŔŰċШ ũƻĲƚШÂĲƖĲŔƖċШĬĲШ9ċƚƣƖŸ   
 
  



 Τ 

fȡǪțǍ ÿǹǪɅȡǪǍ 
 
ƨƣŸƖŔċ 

xƨĦŔċŰċШxŸƓĲƚШÅŸĦőċШыsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШрШÑs?[Ñь 
~ċŖƖċШ9ƖŔƚƣŔŰċШ9ŸƖƖĶċШ[ĲƖŰċŰĬĲƚШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
ÉƨǍċŰċШ~ċƚƚċťŸШcŔƖċůċШxŸƖĲƣŸШĬĲШ§ũŔƻĲŔƖċШыsƨŖǍċШ ƨǂŔũŔċƖШĬċШÂƖĲƚŔĬĶŰĦŔċШрШ9 sь 
 
9ŸрċƨƣŸƖċƚШĲШ9ŸрċƨƣŸƖĲƚ 
ũŔĦĲШ7ŔċŰĦőŔŰŔШыéŔĦĲрÂƖĲƚŔĬĲŰƣċШрШ7~9sь 
ŰċШ~ċƖŔċШ~ċƖƣŖŰĲǍШы9ŸŸƖĬĲŰċĬŸƖċШрШ~ŔŰЮШ~ƨũőĲƖĲƚь 
ŰĬƖĲċШÑĲŔǂĲŔƖċШĬĲШÉŸƨǍċШыÂƖŸůŸƣŸƖċШĬĲШsƨƚƣŔĩċШрШ9 ~Âь 

9ĲũŔŰċШ9ŸĲũőŸШы ƚƚĲƚƚŸƖċр9őĲŉĲШĬĲШ]ċĤŔŰĲƣĲШĬĲШ9ŸŰƚĲũőĲŔƖċШрШ9 sь 
9ũċƨĬŔċШÉċŰƣŸƚШ]ċƖĦŔċШыÂƖŸůŸƣŸƖċШĬĲШsƨƚƣŔĩċШрШ9 ~Âь 
9ƖŔƚƣŔċŰĲШEƚƣĲƻĲƚШÉŸċƖĲƚШыÂƖŸůŸƣŸƖċШĬĲШsƨƚƣŔĩċШрШ~ÂEÉь 
EũũĲŰШĬŸƚШÉċŰƣŸƚШ9ŸƚƣċШы9ŸŸƖĬĲŰċĬŸƖċШрШ~ŔŰЮШ~ƨũőĲƖĲƚь 
EƚƣĲũŔǍċĤĲũШ7ĲǍĲƖƖċШĬĲШÉŸƨǍċШыÉĲĦƖĲƣČƖŔċШ ċĦŔŸŰċũШрШ~ŔŰЮШ~ƨũőĲƖĲƚь 
[ƖċŰĦŔƚĦŸШÑŸŢċũШыsƨŔǍШĬĲШ?ŔƖĲŔƣŸШрШ[ŸŰċƻŔĬь 
sƨũŔċШ~ŔƣŔťŸШÉċťċůŸƣŸШы9ŸŸƖĬĲŰċĬŸƖċШрШ~sÉÂь 
~ċƖĦĲũċШ ŸƻċŔƚШ~ĲĬĲŔƖŸƚШыEƚƓĲĦŔċũŔƚƣċШрШÉĲĦƖĲƣċƖŔċШĬĲШÉċƩĬĲШĬŸШ?[ь 
 ČŊŔũċШ7ƖŔƣŸШы?ĲƚĲůĤċƖŊċĬŸƖċШрШ9ŸĦĲƻŔĬь 
ÉċƖċШ]ċůċШÉċůƓċŔŸШыÂƖŸůŸƣŸƖċШĬĲШsƨƚƣŔĩċШрШ9ŸƓĲƻŔĬь 
ÉƣĿƓőċŰŰŔĲШ9ċƖƩƚШìĲǃĬƣШыÉĲƖƻŔĬŸƖċШрШ~sÉÂь 
ÑĲƖĲƚċШ ǍĲƻĲĬŸШыsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШрШ9ŸĦĲƻŔĬь 
ÑőŔċŊŸШÂŔĲƖŸĤŸůШĬĲШ ƻŔũċШыÂƖŸůŸƣŸƖШĬĲШsƨƚƣŔĩċШрШ9 ~Âь 
 
ÅĲƻŔƚġŸШƣĳĦŰŔĦċ 
9ċůŔũċШxċĤċťŔШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
9ũċƖŔƚƚĲШ~ċĦťШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
xċŖƚШ]ŸƖƚťŔШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
ÅċƕƨĲũШ?ѣ ũĤƨƕƨĲƖƕƨĲШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
ÑċůŔƖĲƚШÉŸƨǍċШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
 
ÅĲƻŔƚġŸШƣĲǂƣƨċũ 
]ċĤƖŔĲũċШůŸƖŔůШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ьШ 
 
ÂƖŸŢĲƣŸШŊƖČǯĦŸШĲШĬŔċŊƖċůċĩġŸ 
?ĲůŔċŰШÑċťċőċƚőŔШыÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШрШ9 sоÂ Ö?ь 
sĲǭĲƖƚŸŰШ~ċŔĲƖШыÂƖŸŊƖċůċШsƨƚƣŔĩċШΠЮΜШрШ9 sоÂ Ö?ь 
~ċƖĦŔŸШÂĲŰŰċШыÂƖŸŊƖċůċШsƨƚƣŔĩċШΠЮΜШрШ9 sоÂ Ö?ь 
 
Ш 
 



 Υ 

fɑɶʔɃ ¸ǍǪȡɐɅǍȺ ǱǸ MɅȒɶǸɅʌǍɃǸɅʌɐ ǟ ĞȡɐȺǽɅǪȡǍ 
>ɐɅʌɶǍ Ǎ ¶ʔȺțǸɶ ṵfɐɅǍʬȡɃṶ Ṿ >¸¦ 
 
9ŸŸƖĬĲŰċĩġŸ 
ÅĲŰċƣċШ]ŔũЯШ9ŸŰƚĲũőĲŔƖċШĬŸШ9 sШтШÉƨƓĲƖƻŔƚġŸ 
?ċŔċŰĲШxŔƖċЯШ9ŸŰƚĲũőĲŔƖċШĬŸШ9 sШтШÉƨĤĦŸŸƖĬĲŰċĬŸƖċ 
 
9ŸůƓŸƚŔĩġŸ 
EĬŔũĲŰĲШxŻĤŸЯШ~ŔŰŔƚƣƖċШĬŸШÑƖŔĤƨŰċũШÉƨƓĲƖŔŸƖШEũĲŔƣŸƖċũ 
~ċƖŔċШEũŔǍċĤĲƣőШÅŸĦőċЯШ~ŔŰŔƚƣƖċШĬŸШÉƨƓĲƖŔŸƖШÑƖŔĤƨŰċũШ~ŔũŔƣċƖШыÅĲƓƖĲƚĲŰƣċĬċЯШĲůШƚƨċƚШ
ċƨƚĶŰĦŔċƚЯШƓŸƖШ7ČƖĤċƖċШxŖƻŔŸЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs~]ь 
xƨĦŔċŰċШxŸƓĲƚШÅŸĦőċЯШsƨŖǍċШ ƨǂŔũŔċƖШĬċШÂƖĲƚŔĬĶŰĦŔċШĬŸШ9 s 
]ċĤƖŔĲũШĬċШÉŔũƻĲŔƖċШ~ċƣŸƚЯШsƨŔǍШ ƨǂŔũŔċƖШĬċШÂƖĲƚŔĬĶŰĦŔċШĬŸШ9 sШĲШÉĲĦƖĲƣČƖŔŸШĬĲШEƚƣƖċƣĳŊŔċШĲШ
ÂƖŸŢĲƣŸƚ 
ÅŸĤĲƖƣċШ[ĲƖůĲШÉŔƻŸũĲũũċЯШsƨŖǍċШ ƨǂŔũŔċƖШĬċШ9ŸƖƖĲŊĲĬŸƖŔċШ ċĦŔŸŰċũШĬĲШsƨƚƣŔĩċ 
xŔǍШÅĲǍĲŰĬĲШĬĲШ ŰĬƖċĬĲЯШsƨŖǍċШ ƨǂŔũŔċƖШĬċШ9ŸƖƖĲŊĲĬŸƖŔċШ ċĦŔŸŰċũШĬĲШsƨƚƣŔĩċ 
ũƻċƖŸШuČũŔǂШ[ĲƖƖŸЯШ?ĲƚĲůĤċƖŊċĬŸƖШĬŸШÑsÅ§ШĲШÂƖĲƚŔĬĲŰƣĲШĬŸШ9ŸĦĲƻŔĬ 
 ČŊŔũċШÉċũĲƚШ7ƖŔƣŸЯШ?ĲƚĲůĤċƖŊċĬŸƖċШĬŸШÑs7 ШĲШéŔĦĲрÂƖĲƚŔĬĲŰƣĲШĬŸШ9ŸĦĲƻŔĬ 
ŰċШxƩĦŔċШxŸƨƖĲŰĩŸЯШ?ĲƚĲůĤċƖŊċĬŸƖċШĬŸШÑs~] 

ÂċƨũċШ9ƨŰőċШĲШÉŔũƻċЯШ?ĲƚĲůĤċƖŊċĬŸƖċШĬŸШÑs~] 
ÑĲƖĲƚċШ9ƖŔƚƣŔŰċШ9ċĤƖċũШÉċŰƣċŰċЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÉÂШĲШÂƖĲƚŔĬĲŰƣĲШĬŸШ[ŸŰċƻŔĬ 
~ċƖĦĲũċШÉċŰƣċŰċШxŸĤŸЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs~ ЯШƖĲƓƖĲƚĲŰƣċŰƣĲШĬċШEŰŉċů 
EũŔċŰċШ ĦŔŸũǃШ~ċĦőċĬŸЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs x 
ÂċƣƖŖĦŔċШ9ĲƖƕƨĲŔƖċШuĲƖƣǍůċŰШÉǍƓŸƖĲƖЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs7 
[ĲƖŰċŰĬŸШ9őĲůŔŰШ9ƨƖǃЯШsƨŔǍШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs~É 
EƨŰŔĦĲШ~ċƖŔċШ7ċƣŔƚƣċШÂƖċĬŸЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÂE 
[ƖċŰĦŔƚĦŸШÑŸŢċũШ?ċŰƣċƚШ~ċƣŸƚЯШsƨŔǍШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÂE 
EũċǃŰĲШĬċШÉŔũƻċШÅċůŸƚШ9ċŰƣƨČƖŔċЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs Â 
ÑĲƖĲƚċШ]ĲƖůċŰċШxŸƓĲƚЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑs9E 
~ċƖŔċШ?ŸůŔƣŔũċШÂƖċĬŸШ~ċŰƚƚƨƖЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÉÂШĲШĬŸШÑÅEрÉÂ 
sƨũŔċŰŰĲШ[ƖĲŔƖĲШ~ċƖƕƨĲƚЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÑ§ 
ÅŸƚċШ]ĲċŰĲШĬĲШ ċƚĦŔůĲŰƣŸЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÉE 
ÅċƕƨĲũШ7ƖċŰƕƨŔŰőŸЯШÂƖŸĦƨƖċĬŸƖċШÅĲŊŔŸŰċũШĬċШÅĲƓƩĤũŔĦċШыΝǲШÅĲŊŔġŸьЯШƖĲƓƖĲƚĲŰƣċŰƣĲШĬŸШ
~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸ 
9ċƖũċШ ƖċƩŢŸЯШÂƖŸĦƨƖċĬŸƖċШĬĲШsƨƚƣŔĩċШĬŸШÅsШĲШ9ŸŸƖĬĲŰċĬŸƖċШĬċШ9ŸƓĲƻŔĬ 
ÅŔƻċŰċШÅŔĦċƖƣĲЯШ?ĲŉĲŰƚŸƖċШÂƩĤũŔĦċШĬŸШEƚƣċĬŸШĬŸШ ĦƖĲЯШƖĲƓƖĲƚĲŰƣċŰƣĲШĬċШ?ĲŉĲŰƚŸƖŔċШÂƩĤũŔĦċ 
ÉŸƖċǃċШÉċŰƣŸƚЯШ?ĲƓƨƣċĬċШ[ĲĬĲƖċũЯШƖĲƓƖĲƚĲŰƣċŰƣĲШĬċШƚŸĦŔĲĬċĬĲШĦŔƻŔũ 
[ċĤŔċŰċШÉĲƻĲƖŔЯШ ĬƻŸŊċĬċШĲШÂƖŸŉĲƚƚŸƖċШĬċШÖÉÂ 
[ċǃĬċШ7ĲũŸЯШ ĬƻŸŊċĬċЯШƖĲƓƖĲƚĲŰƣċŰƣĲШĬċШ§ 7 
ũŔĦĲШ7ŔċŰĦőŔŰŔЯШ9ŸŰƚĲũőĲŔƖċШĬĲШŰŸƣŹƖŔŸШƚċĤĲƖШĬŸШ9 ?~ШĲШéŔĦĲрÂƖĲƚŔĬĲŰƣċШĬċШ 7~9s 
~ċĬŊĳũŔШ[ƖċŰƣǍШ~ċĦőċĬŸЯШsƨŖǍċШĬĲШ?ŔƖĲŔƣŸШĬŸШÑsÅÉ 
ŰĬƖĲċШÑĲŔǂĲŔƖċШĬĲШÉŸƨǍċЯШÂƖŸůŸƣŸƖċШĬĲШsƨƚƣŔĩċШĬŸШEÉШĲШ~ĲůĤƖċШ ƨǂŔũŔċƖШĬċШ9ŸůŔƚƚġŸШĬĲШ

?ĲŉĲƚċШĬŸƚШ?ŔƖĲŔƣŸƚШ[ƨŰĬċůĲŰƣċŔƚЯШƖĲƓƖĲƚĲŰƣċŰƣĲШĬŸШ9 ~Â 
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7ŔċŰĦċШÉƣĲũũċШ ǍĲƻĲĬŸШ7ċƖƖŸƚŸЯШÂƖŸůŸƣŸƖċШĬĲШsƨƚƣŔĩċШĬŸШEƚƣċĬŸШĬĲШÂĲƖŰċůĤƨĦŸЯШ
ƖĲƓƖĲƚĲŰƣċŰƣĲШĬŸШ9 ~Â
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§Ш[ŸƖůƨũČƖŔŸШ ċĦŔŸŰċũШĬĲШ ƻċũŔċĩġŸШĬĲШÅŔƚĦŸШы[ŸŰċƖьШĳШƨůШŔŰƚƣƖƨůĲŰƣŸШĬĲƚƣŔŰċĬŸШěШ
ŔĬĲŰƣŔǯĦċĩġŸШĬĲШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĬĲШƨůċШůƨũőĲƖШƻŔƖШċШƚŸŉƖĲƖШƕƨċũƕƨĲƖШŉŸƖůċШĬĲШƻŔŸũĶŰĦŔċШŰċƚШ
ƖĲũċĩƑĲƚШĬŸůĳƚƣŔĦċƚШĲШŉċůŔũŔċƖĲƚЯШŰŸƚШƣĲƖůŸƚШĬŸƚШċƖƣŔŊŸƚШΡǳШĲШΤǳШĬċШxĲŔШŰЮШΝΝЮΟΠΜоΞΜΜΣШыxĲŔШ
~ċƖŔċШĬċШÂĲŰőċьЯШĤĲůШĦŸůŸШěШċƻċũŔċĩġŸШĬċШŊƖċƻŔĬċĬĲШĬċШƚŔƣƨċĩġŸШƻŔƻĲŰĦŔċĬċЮ 

§Ш[ŸŰċƖШŉŸŔШŔŰƚƣŔƣƨŖĬŸШƓĲũŸШ9ŸŰƚĲũőŸШ ċĦŔŸŰċũШĬĲШsƨƚƣŔĩċШы9 sьШĲШƓĲũŸШ9ŸŰƚĲũőŸШ
 ċĦŔŸŰċũШĬŸШ~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸШы9 ~ÂьЯШƓŸƖШůĲŔŸШĬċШÅĲƚŸũƨĩġŸШ9ŸŰŢƨŰƣċШŰЮШΡЯШĬĲШΟШĬĲШ
ůċƖĩŸШĬĲШΞΜΞΜЯШƕƨĲШĬĲǯŰŔƨШƚƨċШǯŰċũŔĬċĬĲЯШŉŸƖůċШĬĲШċƓũŔĦċĩġŸШĲШĬĲƚƣŔŰċĩġŸЯШĦŸůŸШƓċƖƣĲШ
ĬċШÂŸũŖƣŔĦċШsƨĬŔĦŔČƖŔċШ ċĦŔŸŰċũШĬĲШEŰŉƖĲŰƣċůĲŰƣŸШěШéŔŸũĶŰĦŔċШĦŸŰƣƖċШċƚШ~ƨũőĲƖĲƚШыÅĲƚŸũƨĩġŸШ
9 sШŰЮШΞΡΠоΞΜΝΥьШĲШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШŔůƓũĲůĲŰƣċĬċƚШƓĲũŸШ9 ~ÂЮ 

EůШΞΜΞΝЯШċШxĲŔШŰЮШΝΠЮΝΠΦШŔŰĦŸƖƓŸƖŸƨШŸШ[ŸŰċƖШŰċШũĲŊŔƚũċĩġŸШĤƖċƚŔũĲŔƖċЯШĦŸŰŉŸƖůĲШŸШ
ůŸĬĲũŸШċƓƖŸƻċĬŸШƓŸƖШċƣŸШŰŸƖůċƣŔƻŸШĦŸŰŢƨŰƣŸШĬŸШ9 sШĲШĬŸШ9 ~ÂЯШƣŸƖŰċŰĬŸШŸĤƖŔŊċƣŹƖŔċШƚƨċШ
ċƓũŔĦċĩġŸШŰŸƚШĦċƚŸƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЯШƓƖĲŉĲƖĲŰĦŔċũůĲŰƣĲШ
ƓĲũċШÂŸũŖĦŔċШ9ŔƻŔũШŰŸШůŸůĲŰƣŸШĬŸШƖĲŊŔƚƣƖŸШĬċШŸĦŸƖƖĶŰĦŔċЯШŸƨЯШĲůШƚƨċШŔůƓŸƚƚŔĤŔũŔĬċĬĲЯШƓĲũŸШ
~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸШŸƨШƓĲũŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸЮШ§ШƓċƖČŊƖċŉŸШΟǳШĬċШůĲƚůċШũĲŔШƣċůĤĳůШƓƖĲƻĶШċШ
ƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШċƓũŔĦċĩġŸШŉċĦƨũƣċƣŔƻċШĬŸШ[ŸŰċƖШƓŸƖШŸƨƣƖŸƚШŹƖŊġŸƚШĲШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШŸƨШ
ƓƖŔƻċĬċƚШƕƨĲШċƣƨĲůШŰċШƓƖĲƻĲŰĩġŸШĲШŰŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬĲƚƚċШŉŸƖůċШĬĲШƻŔŸũĶŰĦŔċЯШċůƓũŔċŰĬŸШ
ƚĲƨШċũĦċŰĦĲЮШ ШŰŸƖůċШĬĲǯŰŔƨШċŔŰĬċШƕƨĲШŸШ[ŸŰċƖШƣĲůШƓŸƖШǯŰċũŔĬċĬĲШŔĬĲŰƣŔǯĦċƖШŉċƣŸƖĲƚШĬĲШ
ƖŔƚĦŸШƓċƖċШŸƖŔĲŰƣċƖШċШŊĲƚƣġŸШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĬŸШĦċƚŸЯШĲŰƻŸũƻĲŰĬŸШŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬĲШ
ÉĲŊƨƖċŰĩċШÂƩĤũŔĦċЯШŸШ~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸЯШŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸШĲШĬĲůċŔƚШŹƖŊġŸƚШĬċƚШƖĲĬĲƚШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЯШĦŸůШŊċƖċŰƣŔċШĬĲШƚŔŊŔũŸШĬċƚШŔŰŉŸƖůċĩƑĲƚШĲůШƣŸĬċƚШċƚШ
ĲƣċƓċƚЮ 

9ŸůШŸШŸĤŢĲƣŔƻŸШĬċШŔůƓũĲůĲŰƣċĩġŸШŰċĦŔŸŰċũШĬŸШŉŸƖůƨũČƖŔŸЯШĬĲШůŸĬŸШċШŊċƖċŰƣŔƖШƚƨċШ
ƓũĲŰċШĲŉĲƣŔƻŔĬċĬĲШƓċƖċШċШƓƖĲƻĲŰĩġŸШĲШŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬĲШƕƨċũƕƨĲƖШŉŸƖůċШĬĲШƻŔŸũĶŰĦŔċШ
ĦŸŰƣƖċШċШůƨũőĲƖШŰŸШēůĤŔƣŸШĬċƚШƖĲũċĩƑĲƚШĬŸůĳƚƣŔĦċƚШĲШŉċůŔũŔċƖĲƚЯШŉŸŔШĦĲũĲĤƖċĬŸЯШĲůШΞΜΞΠЯШŸШ
ĦŸƖĬŸШĬĲШ9ŸŸƓĲƖċĩġŸШÑĳĦŰŔĦċШы 9ÑьШŰЮШΜΣΥоΞΜΞΠЯШĲŰƣƖĲШŸШ9 sЯШŸШ9 ~ÂЯШŸШ~ŔŰŔƚƣĳƖŔŸШĬċШ
sƨƚƣŔĩċШĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċШы~sÉÂьШĲШŸШ~ŔŰŔƚƣĳƖŔŸШĬċƚШ~ƨũőĲƖĲƚШы~~ьЮ 

§Ш9ÑШĲƚƣċĤĲũĲĦĲШċĩƑĲƚШĦŸŰŢƨŰƣċƚШƻŸũƣċĬċƚШċŸШċƓĲƖŉĲŔĩŸċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸШ[ŸŰċƖЯШ
ċŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШƣĲĦŰŸũŹŊŔĦŸШĬŸШŉŸƖůƨũČƖŔŸШŰŸƚШƚŔƚƣĲůċƚШĬŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸШĲШĬċШ



 

 ΝΠ 

ƚĲŊƨƖċŰĩċШ ƓƩĤũŔĦċШ ĲШ ěШ ŔŰƣĲŊƖċĩġŸШ ĲŰƣƖĲШ ĲƚƚĲƚШ ƚŔƚƣĲůċƚЮШ ÂƖĲƻĶЯШ ċŔŰĬċЯШ ċШ ŉŸƖůċĩġŸШ
ĦŸŰƣŔŰƨċĬċШĬĲШƓƖŸǯƚƚŔŸŰċŔƚШƕƨĲШċƣƨċůШŰċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЯШĦŸůШ
ŉŸĦŸШŰċШƚĲŰƚŔĤŔũŔǍċĩġŸШƕƨċŰƣŸШěШƖĲũĲƻēŰĦŔċШĬŸШ[ŸŰċƖШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШĦċƓċǍШĬĲа 

V 9ŸŰƚĦŔĲŰƣŔǍċƖШċШůƨũőĲƖШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШƚŸĤƖĲШŸШŊƖċƨШĬĲШƖŔƚĦŸШċШƕƨĲШƓŸƚƚċШ
ĲƚƣċƖШĲǂƓŸƚƣċб 

V ÂĲƖůŔƣŔƖШċШċƻċũŔċĩġŸШĬŸШƖŔƚĦŸШƓŸƖШƣŸĬŸƚыċƚьШŸƚыċƚьШŔŰƣĲŊƖċŰƣĲƚШĬċШƖĲĬĲб 
V ÉƨĤƚŔĬŔċƖШċШĲũċĤŸƖċĩġŸШĬĲШƨůШƓũċŰŸШĬĲШƓƖŸƣĲĩġŸЯШƚĲŊƨƖċŰĩċШĲШċƓŸŔŸШěШƻŖƣŔůċЯШ
ƻŔƚċŰĬŸШěШŊĲƚƣġŸШċĬĲƕƨċĬċШĬŸƚШƖŔƚĦŸƚб 

V ƓŸŔċƖШċШċƓƖĲĦŔċĩġŸШŢƨĬŔĦŔċũШĬĲШƓĲĬŔĬŸƚШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċШĲШ
ůĲĬŔĬċƚШĦċƨƣĲũċƖĲƚШĲůШĬĲƚŉċƻŸƖШĬŸыċьШċŊƖĲƚƚŸƖыċьб 

V §ƖŔĲŰƣċƖШĲŰĦċůŔŰőċůĲŰƣŸƚШċĬĲƕƨċĬŸƚШěШƖĲĬĲЮ 

?ĲƚƣċĦċрƚĲШċŔŰĬċШċШƓƨĤũŔĦċĩġŸШĬċШÂŸƖƣċƖŔċШ9ŸŰŢƨŰƣċШ9 sо9 ~ÂШŰЮШΣЯШĬĲШΞΡШĬĲШŢƨũőŸШ
ĬĲШΞΜΞΡЯШƕƨĲШċƣƨċũŔǍŸƨШċШÅĲƚŸũƨĩġŸШ9ŸŰŢƨŰƣċШ9 sо9 ~ÂШŰЮШΡоΞΜΞΜШĲШċƓƖŸƻŸƨШċШŰŸƻċШƻĲƖƚġŸШ
ĬŸШ[ŸŰċƖЯШċĬċƓƣċĬċШěШŉŸƖůċШĲũĲƣƖŻŰŔĦċШĲШŔŰĦŸƖƓŸƖċĬċШěШÂũċƣċŉŸƖůċШ?ŔŊŔƣċũШĬŸШÂŸĬĲƖШ
sƨĬŔĦŔČƖŔŸШ7ƖċƚŔũĲŔƖŸШыÂ?Âsр7ƖьШĲШċŸШÂŸƖƣċũШsƨƚЮ7ƖЮ 

§Ш ċƓƖŔůŸƖċůĲŰƣŸШ ƖĲƚƨũƣŸƨШ ĬĲШ ƓƖŸĦĲƚƚŸШ ĦŸũċĤŸƖċƣŔƻŸШ ĦŸůШ ċШ ƓċƖƣŔĦŔƓċĩġŸШ ĬĲШ
ĲƚƓĲĦŔċũŔƚƣċƚШŔŰĬŔĦċĬċƚыŸƚьШƓĲũċƚШŔŰƚƣŔƣƨŔĩƑĲƚШƓċƖƣŖĦŔƓĲƚШĬŸШ 9ÑШŰЮШΜΣΥоΞΜΞΠЮШ ШċƣƨċũŔǍċĩġŸШ
ĬŸШ[ŸŰċƖШŉŸŔШũŔĬĲƖċĬċШƓĲũŸШ9ŸŰƚĲũőŸШ ċĦŔŸŰċũШĬĲШsƨƚƣŔĩċШы9 sьЯШĲůШƓċƖĦĲƖŔċШĦŸůШŸШÂƖŸŊƖċůċШ
ĬċƚШ ċĩƑĲƚШÖŰŔĬċƚШƓċƖċШŸШ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШыÂ Ö?ьЯШƓŸƖШůĲŔŸШĬŸƚШÂƖŸŊƖċůċƚШsƨƚƣŔĩċШÂũƨƖċũШ
ĲШsƨƚƣŔĩċШΠЮΜЯШĦŸŰƚŸũŔĬċŰĬŸШĦŸŰƣƖŔĤƨŔĩƑĲƚШĬŸШ9ŸŰƚĲũőŸШ ċĦŔŸŰċũШĬŸШ~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸШ
ы9 ~ÂьЯШ~ŔŰŔƚƣĳƖŔŸШĬċШsƨƚƣŔĩċШĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċШы~sÉÂьЯШ~ŔŰŔƚƣĳƖŔŸШĬċƚШ~ƨũőĲƖĲƚШы~~ьЯШ
[ŹƖƨůШ ċĦŔŸŰċũШĬĲШEŰŉƖĲŰƣċůĲŰƣŸШěШéŔŸũĶŰĦŔċШĦŸŰƣƖċШċШ~ƨũőĲƖШы[ŸŰċƻŔůьЯШ[ŹƖƨůШ ċĦŔŸŰċũШ
ĬĲШsƨŖǍċƚШĲШsƨŖǍĲƚШĬĲШéŔŸũĶŰĦŔċШ?ŸůĳƚƣŔĦċШĲШ[ċůŔũŔċƖШĦŸŰƣƖċШċШ~ƨũőĲƖШы[ŸŰċƻŔĬьЯШ9ŸũĳŊŔŸШĬĲШ
9ŸŸƖĬĲŰċĬŸƖĲƚШĬċШ~ƨũőĲƖШĲůШÉŔƣƨċĩġŸШĬĲШéŔŸũĶŰĦŔċШ?ŸůĳƚƣŔĦċШĲШ[ċůŔũŔċƖШĬŸШÂŸĬĲƖШ
sƨĬŔĦŔČƖŔŸШ7ƖċƚŔũĲŔƖŸШы9ŸĦĲƻŔĬьЯШ9ŸůŔƚƚġŸШÂĲƖůċŰĲŰƣĲШĬĲШ9ŸůĤċƣĲШěШéŔŸũĶŰĦŔċШ?ŸůĳƚƣŔĦċШ
ĲШ[ċůŔũŔċƖШĦŸŰƣƖċШċШ~ƨũőĲƖШы9ŸƓĲƻŔĬьШĬŸШ~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸЯШ9ŸŰƚĲũőŸШ ċĦŔŸŰċũШĬŸƚШ?ŔƖĲŔƣŸƚШ
ĬċШ~ƨũőĲƖШы9 ?~ьШĲШ ƚƚŸĦŔċĩġŸШ7ƖċƚŔũĲŔƖċШĬĲШ~ƨũőĲƖĲƚШĬĲШ9ċƖƖĲŔƖċƚШsƨƖŖĬŔĦċƚШы7~9sьЮ 

§ШũċŰĩċůĲŰƣŸШĬċШƻĲƖƚġŸШĲũĲƣƖŻŰŔĦċШĬŸШ[ŸŰċƖШŸĦŸƖƖĲƨШĲůШΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΞΡЯШ
ĬƨƖċŰƣĲШċШñfñЮsŸƖŰċĬċЮ~ċƖŔċЮĬċЮÂĲŰőċЯШĲůШÅĲĦŔŉĲШыÂEьЯШŰċƚШĦŸůĲůŸƖċĩƑĲƚШĬŸƚШΝΦШċŰŸƚШĬċШ
xĲŔШ~ċƖŔċШĬċШÂĲŰőċЮШ§ШŰŸƻŸШůŸĬĲũŸЯШĬĲƚĲŰƻŸũƻŔĬŸШĦŸŰŢƨŰƣċůĲŰƣĲШƓĲũŸƚШÂƖŸŊƖċůċƚШsƨƚƣŔĩċШ
ÂũƨƖċũШĲШsƨƚƣŔĩċШΠЮΜЯШƖĲƓƖĲƚĲŰƣċШƨůШċƻċŰĩŸШƚŔŊŰŔǯĦċƣŔƻŸШŰċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċƚШůƨũőĲƖĲƚШ
ĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЮШ ШŔŰŔĦŔċƣŔƻċШƖĲċǯƖůċШŸШĦŸůƓƖŸůŔƚƚŸШĬŸШ9 sШĦŸůШŸШƨƚŸШĬċШ
ƣĲĦŰŸũŸŊŔċШĦŸůŸШċũŔċĬċШŰċШƓƖŸůŸĩġŸШĬŸШċĦĲƚƚŸШěШsƨƚƣŔĩċЯШċŸШŔŰĦŸƖƓŸƖċƖШŔŰŸƻċĩġŸШĲШ
ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĦŸůŸШŉĲƖƖċůĲŰƣċƚШĦĲŰƣƖċŔƚШƓċƖċШŸШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ
ĬĲШƓƖĲƻĲŰĩġŸШĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮ 



 

 ΝΡ 

ШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬŸШ[ŸŰċƖШĲũĲƣƖŻŰŔĦŸШŰċШÂ?Âsр7ƖШĲШŰŸШÂŸƖƣċũШsƨƚЮ7ƖШƓŸƚƚŔĤŔũŔƣċШŸШ
ƓƖĲĲŰĦőŔůĲŰƣŸШƓċĬƖŸŰŔǍċĬŸЯШŸШĦŸůƓċƖƣŔũőċůĲŰƣŸШƚĲŊƨƖŸШĬċƚШŔŰŉŸƖůċĩƑĲƚШĲШŸШƣƖċƣċůĲŰƣŸШ
ƚŔŊŔũŸƚŸШĬŸƚШĬċĬŸƚЯШƓƖŸůŸƻĲŰĬŸШůċŔŸƖШċŊŔũŔĬċĬĲЯШŔŰƣĲŊƖċĩġŸШĲШĲŉĲƣŔƻŔĬċĬĲШŰċШċĬŸĩġŸШĬĲШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĲШĲŰĦċůŔŰőċůĲŰƣŸƚШƓĲũċШƖĲĬĲЮШ ũĳůШĬŔƚƚŸЯШŸƖŔĲŰƣċШĬĲĦŔƚƑĲƚШůċŔƚШ
ƚĲŊƨƖċƚШĲШĲǯĦŔĲŰƣĲƚЯШĦŸůШĤċƚĲШĲůШĲƻŔĬĶŰĦŔċƚЯШƓċƖċШċШŉŸƖůƨũċĩġŸШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШ
ċĩƑĲƚШĬĲШƓƖĲƻĲŰĩġŸШĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШĲůШŊĶŰĲƖŸШĲůШĦŸŰƣĲǂƣŸШ
ĬŸůĳƚƣŔĦŸШĲШŉċůŔũŔċƖЯШŉŸƖƣċũĲĦĲŰĬŸШċШƓƖŸůŸĩġŸШĬŸƚШĬŔƖĲŔƣŸƚШőƨůċŰŸƚШĬċƚШůƨũőĲƖĲƚЮ 

9ŸůŸШůċŔƚШƨůШƓċƚƚŸШŰĲƚƚĲШƓƖŸĦĲƚƚŸШĬĲШċƓƖŔůŸƖċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸШ[ŸŰċƖЯШĲƚƣĲШ
]ƨŔċШfŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĬĲШ ƻċũŔċĩġŸШĬĲШÅŔƚĦŸШĦŸůƓƑĲШŸШĦŸŰŢƨŰƣŸШĬĲШĲŰƣƖĲŊċƚШĬŸШ 9ÑШŰЮШ
ΜΣΥоΞΜΞΠЯШƖĲƚƨũƣċĬŸШĬĲШƨůШƓƖŸĦĲƚƚŸШĦŸũĲƣŔƻŸШĬĲШĦŸŰƚƣƖƨĩġŸЯШĦŸŰĬƨǍŔĬŸШƓĲũŸШ9 sЯШĲůШ
ƓċƖĦĲƖŔċШĦŸůШŸШÂƖŸŊƖċůċШsƨƚƣŔĩċШÂũƨƖċũШĲШĬŸШŊƖƨƓŸШĬĲШĲƚƓĲĦŔċũŔƚƣċƚШĲШŔŰƚƣŔƣƨŔĩƑĲƚШƕƨĲШ
ŔŰƣĲŊƖŸƨШŸШƓƖŸĦĲƚƚŸШĬĲШƖĲƻŔƚġŸШĬŸШŉŸƖůƨũČƖŔŸЯШŉŸƖƣċũĲĦĲŰĬŸШċШĦŸĲƖĶŰĦŔċШůĲƣŸĬŸũŹŊŔĦċШĲШŸШ
ċũŔŰőċůĲŰƣŸШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũЮ 

§Ш]ƨŔċШŉŸŔШĲũċĤŸƖċĬŸШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШŸƖŔĲŰƣċƖШċШċƓũŔĦċĩġŸШƕƨċũŔǯĦċĬċШĬŸШ[ŸŰċƖШĲШ
ŉŸƖƣċũĲĦĲƖШċШċƣƨċĩġŸШĦŸŸƖĬĲŰċĬċШĲŰƣƖĲШŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЯШŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬĲШÉĲŊƨƖċŰĩċШ
ÂƩĤũŔĦċШĲШĬĲůċŔƚШŹƖŊġŸƚШĲШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШŸƨШƓƖŔƻċĬċƚШƕƨĲШċƣƨĲůШŰċШČƖĲċШĬĲШƓƖĲƻĲŰĩġŸШ
ĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЮШ§ШĬŸĦƨůĲŰƣŸШĤƨƚĦċШ
ĦŸŰƚŸũŔĬċƖШƨůċШċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċШĬĲШŊĲƚƣġŸШĬŸШƖŔƚĦŸЯШċƚƚĲŊƨƖċŰĬŸШƖĲƚƓŸƚƣċƚШĤċƚĲċĬċƚШ
ĲůШĲƻŔĬĶŰĦŔċƚЮШÉƨċШĲƚƣƖƨƣƨƖċШĲƚƣČШŸƖŊċŰŔǍċĬċШĲůШƕƨċƣƖŸШƚĲĩƑĲƚШƓƖŔŰĦŔƓċŔƚа 

 

EƚƣĲШ]ƨŔċШŸŉĲƖĲĦĲШƚƨĤƚŖĬŔŸƚШƓċƖċШċШŔŰƣĲƖƓƖĲƣċĩġŸШĬċƚШƓĲƖŊƨŰƣċƚШƕƨĲШĦŸůƓƑĲůШŸШ
[ŸŰċƖЯШƓĲƖůŔƣŔŰĬŸШůċƓĲċƖШŸШŊƖċƨШĬĲШƖŔƚĦŸШŔĬĲŰƣŔǯĦċĬŸШĲШĦŸůƓƖĲĲŰĬĲƖШŸШĦŸŰƣĲǂƣŸШĬċШ
ƻŔŸũĶŰĦŔċЯШċШƖĲũċĩġŸШĬċШƻŖƣŔůċШĦŸůШċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċЯШƚƨċШƚŔƣƨċĩġŸШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШĲШŸƚШ
ŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШƓƖĲƚĲŰƣĲƚШŰŸШĦċƚŸЮШ ШƓċƖƣŔƖШĬĲƚƚċШċŰČũŔƚĲЯШŸƖŔĲŰƣċрƚĲШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸШ
ŔĬĲŰƣŔǯĦċĬŸЯШĦŸůШƻŔƚƣċƚШċŸШĲƚƣċĤĲũĲĦŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШċĬĲƕƨċĬċƚШĲШċŸƚШ
ĲŰĦċůŔŰőċůĲŰƣŸƚШŰĲĦĲƚƚČƖŔŸƚШċŸƚШƚĲƖƻŔĩŸƚШĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШ
ƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċƚШůƨũőĲƖĲƚЮ 

ŸШƖĲƨŰŔƖШŉƨŰĬċůĲŰƣŸƚШŰŸƖůċƣŔƻŸƚЯШĦŸŰĦĲŔƣŸƚШƣĳĦŰŔĦŸƚШĲШĬŔƖĲƣƖŔǍĲƚШŸƓĲƖċĦŔŸŰċŔƚЯШŸШ
]ƨŔċШfŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШ ĬĲШ ƻċũŔċĩġŸШ ĬĲШ ÅŔƚĦŸШ ƓċƖċШ ƓũŔĦċĩġŸШ ĬŸШ [ŸŰċƖШƖĲċǯƖůċШ ŸШ
ĦŸůƓƖŸůŔƚƚŸШĬċƚШŔŰƚƣŔƣƨŔĩƑĲƚШƓċƖĦĲŔƖċƚШĦŸůШƨůċШsƨƚƣŔĩċШŸƖŔĲŰƣċĬċШƓĲũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШ
ŊĶŰĲƖŸЯШĦŸůƓƖŸůĲƣŔĬċШĦŸůШċШƓƖĲƻĲŰĩġŸШĲШŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЯШċШƓƖŸƣĲĩġŸШ
ŔŰƣĲŊƖċũШĬċƚШůƨũőĲƖĲƚШĲШċШĲŉĲƣŔƻŔĬċĬĲШĬŸƚШĬŔƖĲŔƣŸƚШőƨůċŰŸƚЯШĲůШĦŸŰƚŸŰēŰĦŔċШĦŸůШċШ ŊĲŰĬċШ

Bases conceituais 
da violência 

doméstica e familiar 
contra a mulher

Avaliação e gestão 
do risco

Estrutura, 
funcionamento e 

aplicação do Fonar

Articulação 
interinstitucional 

em rede



 

 ΝΣ 

ΞΜΟΜШ ƓċƖċШ ŸШ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ ÉƨƚƣĲŰƣČƻĲũЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĦŸůШ ŸƚШ §ĤŢĲƣŔƻŸƚШ ĬĲШ
?ĲƚĲŰƻŸũƻŔůĲŰƣŸШÉƨƚƣĲŰƣČƻĲũШΡШрШfŊƨċũĬċĬĲШĬĲШ]ĶŰĲƖŸШĲШΝΣШрШÂċǍЯШsƨƚƣŔĩċШĲШfŰƚƣŔƣƨŔĩƑĲƚШ
EǯĦċǍĲƚЮ 

Como este Guia pode ser usado? 

O Guia Interinstitucional de Avaliação de Risco para Aplicação do Fonar foi elaborado para 
apoiar profissionais e instituições que atuam na prevenção e no enfrentamento à violência 
doméstica e familiar contra a mulher. Ele pode ser utilizado para: 

¶ Compreender os fundamentos conceituais e jurídicos  que orientam o Fonar; 

¶ Aplicar o formulário de forma qualificada , garantindo a análise sensível e 
contextualizada do risco; 

¶ Interpretar as perguntas do instrumento , identificando fatores de risco e de 
proteção; 

¶ Apoiar decisões institucionais e encaminhamentos da rede , com base na gestão 
integrada do risco; 

¶ Planejar formações e ações interinstitucionais  voltadas à implementação do 
Fonar nos territórios. 

 

ШШh9§ EÉШ?EШ Â§f§Ш.ШxEfÑÖÅ 

 

ÑE <4§ 
fŰĬŔĦċШƣƖĲĦőŸШĬĲШĬĲƚƣċƕƨĲШƕƨĲШƖĲƕƨĲƖШċƣĲŰĩġŸШĲƚƓĲĦŔċũШĬŸыċьШũĲŔƣŸƖыċьЮ 

 

9§ 9EfÑ§р9c éE 
fŰĬŔĦċШĬĲǯŰŔĩƑĲƚШŔůƓŸƖƣċŰƣĲƚШƕƨĲШĬĲƻĲůШǯĦċƖШĲƚƣċĤĲũĲĦŔĬċƚШƓċƖċШċĬĲƕƨċĬċШ
ċƣƨċĩġŸШƓƖŸǯƚƚŔŸŰċũШĬŸыċьШũĲŔƣŸƖыċьЮ 

 

[§Å~Öx Åf§Ш9§~E Ñ ?§ 
fŰĬŔĦċШƣƖĲĦőŸШĦŸůШĦŸůĲŰƣČƖŔŸƚШƚŸĤƖĲШƕƨĲƚƣƑĲƚШĲоŸƨШƚĲĩƑĲƚШĬŸШ[ŸŰċƖЯШƣƖċǍĲŰĬŸШ
ŸƖŔĲŰƣċĩƑĲƚШƚŸĤƖĲШƓƖĲĲŰĦőŔůĲŰƣŸШĲШƚċŰċŰĬŸШƓŸƣĲŰĦŔċŔƚШĬƩƻŔĬċƚЮШ 

 

 



 

 ΝΤ 

ᶰṣ =!ñMñ >Ã¸>MuÿĆ!uñ E! ĞuÃ¬R¸>u! EÃ¶Nñÿu>! M f!¶u¬u!é 
>Ã¸ÿé! ! ¶Ć¬oMé 

 

  



 

 ΝΥ 

 
 
 
 
 
 
 
 
 
 

EƚƣċШƚĲĩġŸШċƓƖĲƚĲŰƣċШċƚШĤċƚĲƚШĦŸŰĦĲŔƣƨċŔƚШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШ
ċШůƨũőĲƖЯШŸŉĲƖĲĦĲŰĬŸШċШƓƖŸǯƚƚŔŸŰċŔƚШĬċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШƨůШ
ƓċŰŸШĬĲШŉƨŰĬŸШƣĲŹƖŔĦŸШĲШŰŸƖůċƣŔƻŸШĲƚƚĲŰĦŔċũШƓċƖċШĦŸůƓƖĲĲŰĬĲƖШĲƚƚĲШŉĲŰŻůĲŰŸШƚŸĦŔċũШ
ĦŸůƓũĲǂŸЮ 

ÉġŸШċĤŸƖĬċĬŸƚШŸƚШƓƖŔŰĦŔƓċŔƚШĦŸŰĦĲŔƣŸƚЯШŸƚШůċƖĦŸƚШũĲŊċŔƚШŰċĦŔŸŰċŔƚШĲШŔŰƣĲƖŰċĦŔŸŰċŔƚШ
ĲШŸƚШĬĲƚċǯŸƚШĲƚƣƖƨƣƨƖċŔƚШƖĲũċĦŔŸŰċĬŸƚШċŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЯШƚŔƣƨċŰĬŸШŸШƣĲůċШŰŸШ
ĦŸŰƣĲǂƣŸШĬŸƚШĬŔƖĲŔƣŸƚШőƨůċŰŸƚШĬċƚШůƨũőĲƖĲƚШĲШĬċƚШŸĤƖŔŊċĩƑĲƚШĲƚƣċƣċŔƚШĬĲШƓƖĲƻĲŰĩġŸЯШ
ƓƖŸƣĲĩġŸЯШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĲШĬĲƻŔĬċШĬŔũŔŊĶŰĦŔċЮШEƚƚċШĦŸůƓƖĲĲŰƚġŸШĳШŉƨŰĬċůĲŰƣċũШƓċƖċШ
ƚƨĤƚŔĬŔċƖШċШċƓũŔĦċĩġŸШƕƨċũŔǯĦċĬċШĬŸШ[ŸŰċƖЯШƓĲƖůŔƣŔŰĬŸШƖĲĦŸŰőĲĦĲƖШŸƚШŉċƣŸƖĲƚШƚŸĦŔċŔƚЯШ
ĦƨũƣƨƖċŔƚШĲШŔŰƚƣŔƣƨĦŔŸŰċŔƚШƕƨĲШŔŰǰƨĲŰĦŔċůШċШĬŔŰēůŔĦċШĬċШƻŔŸũĶŰĦŔċЯШĲШŸƖŔĲŰƣċƖШƨůċШċŰČũŔƚĲШ
ůċŔƚШƚĲŰƚŖƻĲũШĲШƓƖĲĦŔƚċШĬŸƚШƖŔƚĦŸƚШŔĬĲŰƣŔǯĦċĬŸƚЮ 

 

ᶰṣᶯ EMfu¸uAáMñ M ÿuæÃ¬Ãgu!ñ EM ĞuÃ¬R¸>u! 

ШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖШĳШƣŸĬċШċĩġŸШŸƨШŸůŔƚƚġŸШƕƨĲШĦċƨƚĲШůŸƖƣĲЯШĬċŰŸШŸƨШ
ƚŸŉƖŔůĲŰƣŸШ ŉŖƚŔĦŸЯШ ƚĲǂƨċũЯШ ƓƚŔĦŸũŹŊŔĦŸЯШ ůŸƖċũШ ŸƨШ ƓċƣƖŔůŸŰŔċũЯШ ŸƖŔŊŔŰċĬċШ ŰċƚШ ƖĲũċĩƑĲƚШ
ĬĲƚŔŊƨċŔƚШĬĲШƓŸĬĲƖШĲŰƣƖĲШŸƚШŊĶŰĲƖŸƚЯШĦŸŰǯŊƨƖċŰĬŸрƚĲШĦŸůŸШƨůċШŊƖċƻĲШƻŔŸũċĩġŸШĬĲШĬŔƖĲŔƣŸƚШ
őƨůċŰŸƚЮ 

ÑƖċƣċрƚĲШĬĲШƨůШŉĲŰŻůĲŰŸШĲƚƣƖƨƣƨƖċũЯШĲŰƖċŔǍċĬŸШŰċƚШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШĲŰƣƖĲШ
őŸůĲŰƚШĲШůƨũőĲƖĲƚШĲШƚƨƚƣĲŰƣċĬŸШƓŸƖШƓƖŸĦĲƚƚŸƚШĬĲШƚŸĦŔċũŔǍċĩġŸШƕƨĲШƖĲƓƖŸĬƨǍĲůШƓċƓĳŔƚШĲШ
őŔĲƖċƖƕƨŔċƚШĬĲШŊĶŰĲƖŸЮШEƚƚċШċƚƚŔůĲƣƖŔċШĬĲШƓŸĬĲƖШċũŔůĲŰƣċШƓƖČƣŔĦċƚШĬŔƚĦƖŔůŔŰċƣŹƖŔċƚШĲШĬĲШ
ƚƨĤŸƖĬŔŰċĩġŸЯШƖĲƚƨũƣċŰĬŸШŰċШŰċƣƨƖċũŔǍċĩġŸШĬĲШĦŸůƓŸƖƣċůĲŰƣŸƚШċŊƖĲƚƚŔƻŸƚЯШĬĲШĦŸŰƣƖŸũĲШĲШ
ĬĲШĬŸůŔŰċĩġŸШůċĦőŔƚƣċЮ 

ШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖЯШƕƨĲШƣċůĤĳůШƓŸĬĲШƚĲƖШŰŸůĲċĬċШĦŸůŸШƻŔŸũĶŰĦŔċШ
ĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЯШƻċŔШċũĳůШĬċƚШƚŔƣƨċĩƑĲƚШĲůШƕƨĲШƨůШőŸůĲůШċŊƖŔĬĲЯШċůĲċĩċШŸƨШƓĲƖƚĲŊƨĲШ
ƚƨċШƓċƖĦĲŔƖċШċƓŹƚШŸШƣĳƖůŔŰŸШĬċШƖĲũċĩġŸЮШEũċШƚĲШůċŰŔŉĲƚƣċШƚĲůƓƖĲШƕƨĲШƨůċШůƨũőĲƖШĲƚƣČШ
ĲǂƓŸƚƣċШċШůċŔŸƖШƖŔƚĦŸШĬĲШƚŸŉƖĲƖШƻŔŸũĶŰĦŔċƚШĲůШƖċǍġŸШĬċШĲƚƣƖƨƣƨƖċШĬĲƚŔŊƨċũШĬĲШƓŸĬĲƖШĲŰƣƖĲШŸƚШ



 

 ΝΦ 

ŊĶŰĲƖŸƚЮШEƚƚċШĬĲƚŔŊƨċũĬċĬĲШċƣƖċƻĲƚƚċШƖĲũċĩƑĲƚШċŉĲƣŔƻċƚЯШŉċůŔũŔċƖĲƚЯШĲĦŸŰŻůŔĦċƚЯШƓŸũŖƣŔĦċƚШ
ĲШƚŸĦŔċŔƚШыƻŔũċЯШΞΜΞΟьЮ 

EƚƚċƚШƻŔŸũĶŰĦŔċƚШƚġŸШƖĲƓƖŸĬƨǍŔĬċƚШĬĲƚĬĲШċШĬŔƻŔƚġŸШƚŸĦŔċũШĬŸƚШƓċƓĳŔƚШĬĲШŊĶŰĲƖŸЯШƕƨĲШ
ċƚƚŸĦŔċШŸШĲƚƓċĩŸШƓƖŔƻċĬŸШěƚШůƨũőĲƖĲƚШĲШŸШĲƚƓċĩŸШƓƩĤũŔĦŸШċŸƚШőŸůĲŰƚЯШċƣĳШċШƻċũŸƖċĩġŸШ
ŰĲŊċƣŔƻċШ ĬĲШ ƓċƓĳŔƚШ ƚŸĦŔċũůĲŰƣĲШ ċƣƖŔĤƨŖĬŸƚШ ěƚШ ůƨũőĲƖĲƚШ ĲШ ĬĲШ ŉŸƖůċШ ƓŸƚŔƣŔƻċШċŸƚШ
ĬŔƖĲĦŔŸŰċĬŸƚШċŸƚШőŸůĲŰƚЮШÑƖċƣċрƚĲШĬĲШƨůċШũŹŊŔĦċШőŔƚƣŹƖŔĦċШƕƨĲШŊĲƖċШĬĲƚŔŊƨċũĬċĬĲƚШŰŸШ
ƣƖċĤċũőŸЯШŰċƚШƖĲũċĩƑĲƚШċŉĲƣŔƻċƚШĲШŰċШƓƖŹƓƖŔċШũŔĤĲƖĬċĬĲШĬċƚШůƨũőĲƖĲƚШĬĲШŸĦƨƓċƖШŸƚШĲƚƓċĩŸƚШ
ƓƩĤũŔĦŸƚЯШƚƨƚƣĲŰƣċŰĬŸШƓƖČƣŔĦċƚШĬĲШƻŔŸũĶŰĦŔċШĬŔƚĦŔƓũŔŰċƖШĦŸŰƣƖċШċƕƨĲũċƚШƕƨĲШĬĲƚċǯċůШċШ
ċƨƣŸƖŔĬċĬĲШŸƨШŸƚШĲƚƣĲƖĲŹƣŔƓŸƚШƣƖċĬŔĦŔŸŰċŔƚШы ƻŔũċЯШΞΜΞΟьЮ 

ШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШċƣŔŰŊĲШůƨũőĲƖĲƚШĬĲШƣŸĬċƚШċƚШĦũċƚƚĲƚШƚŸĦŔċŔƚЯШŸƖŔŊĲŰƚЯШ
ŔĬċĬĲƚЯШƖċĩċƚЯШĲƚĦŸũċƖŔĬċĬĲƚШĲШŸƖŔĲŰƣċĩƑĲƚШƚĲǂƨċŔƚЯШƚĲŰĬŸШċŊƖċƻċĬċШƓŸƖШŉċƣŸƖĲƚШĦŸůŸШ
ĦŸŰǰŔƣŸƚШƓċƣƖŔůŸŰŔċŔƚЯШĬĲƓĲŰĬĶŰĦŔċШǯŰċŰĦĲŔƖċШŸƨШƨƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũШĲШĬƖŸŊċƚЮШÑċŔƚШ
ĲũĲůĲŰƣŸƚШŰġŸШĬĲƚĦċƖċĦƣĲƖŔǍċůШĲƚƚċШŉŸƖůċШĬĲШƻŔŸũĶŰĦŔċШтШċŸШĦŸŰƣƖČƖŔŸЯШċШŔŰƣĲŰƚŔǯĦċůЯШ
ƣŸƖŰċŰĬŸрċШůċŔƚШĦŸůƓũĲǂċШĲШƓĲƖƚŔƚƣĲŰƣĲШы ƻŔũċЯШΞΜΞΟьЮШ 

cČШƣċůĤĳůШƨůċШƖĲũċĩġŸШŔŰƣƖŖŰƚĲĦċШĲŰƣƖĲШŊĶŰĲƖŸШĲШƖċĩċШƕƨĲШŔŰƣĲŰƚŔǯĦċШŸƚШĲŉĲŔƣŸƚШĬċШ
ĬĲƚŔŊƨċũĬċĬĲШĲШĬċШƻŔŸũĶŰĦŔċЮШEƚƣƨĬŸƚШĬĲůŸŰƚƣƖċůШƕƨĲШċƚШĬŔŉĲƖĲŰĩċƚШĬĲШƖċĩċШĲШĦŸƖШ
ĦŸŰƚƣŔƣƨĲůШƨůШĬŸƚШŉċƣŸƖĲƚШůċŔƚШĬĲƣĲƖůŔŰċŰƣĲƚШĬċƚШĬĲƚŔŊƨċũĬċĬĲƚШƚŸĦŔċŔƚШŰŸШ7ƖċƚŔũШĲЯШ
ƕƨċŰĬŸШŔŰƣĲƖƚĲĦĦŔŸŰċĬċƚШěƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШŊĶŰĲƖŸЯШċŊƖċƻċůрƚĲШĬĲШŉŸƖůċШƚŔŊŰŔǯĦċƣŔƻċШ
ы§ ÖШ~ƨũőĲƖĲƚЯШΞΜΝΣьЮШÉĲŊƨŰĬŸШŸШƣũċƚЮĬċЮéŔŸũĶŰĦŔċЮΥΣΥΨЯШŰŸШċŰŸШĬĲШΞΜΞΟЯШΣΥӖШĬċƚШƻŖƣŔůċƚШ
ĬĲШŉĲůŔŰŔĦŖĬŔŸШĲƖċůШůƨũőĲƖĲƚШŰĲŊƖċƚЯШŸШƕƨĲШĲƻŔĬĲŰĦŔċШĦŸůŸШŊĶŰĲƖŸШĲШƖċĩċШƚĲШĲŰƣƖĲũċĩċůШ
ŰċШ ƓƖŸĬƨĩġŸШ ĬċШ ƻŔŸũĶŰĦŔċШ ũĲƣċũЮШ Ш ĬŔůĲŰƚġŸШ ƣĲƖƖŔƣŸƖŔċũШ ƣċůĤĳůШ ĬĲƚĲůƓĲŰőċШ ƓċƓĲũШ
ƖĲũĲƻċŰƣĲЯШ ŢČШ ƕƨĲШ ċƚШ ůċŔŸƖĲƚШ ƣċǂċƚШ ĬĲШ őŸůŔĦŖĬŔŸƚШ ĬĲШ ůƨũőĲƖĲƚШŰċƕƨĲũĲШ ċŰŸШŉŸƖċůШ
ƖĲŊŔƚƣƖċĬċƚШŰċШƖĲŊŔġŸШċůċǍŻŰŔĦċЯШƖĲǰĲƣŔŰĬŸШċƚШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШĲШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШ
ċŊƖċƻċĬċШĬċƚШĦŸůƨŰŔĬċĬĲƚШƕƨĲШőċĤŔƣċůШĲƚƚċШƖĲŊŔġŸШыfƓĲċбШ[7ÉÂЯШΞΜΞΡьЮ 

EŰƣƖĲШ ċƚШ ůƩũƣŔƓũċƚШ ĲǂƓƖĲƚƚƑĲƚШ ĬċШ ƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЯШ ċШ ƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĳШƨůċШĬċƚШŉŸƖůċƚШůċŔƚШƖĲĦŸƖƖĲŰƣĲƚЯШƓĲũċШŉƖĲƕƨĶŰĦŔċШĦŸůШƕƨĲШċƣŔŰŊĲШ
ůƨũőĲƖĲƚШĲůШĦŸŰƣĲǂƣŸƚШĬĲШƖĲũċĩġŸШĬĲШċŉĲƣŸЯШĦŸŰƻŔƻĶŰĦŔċШŸƨШƓċƖĲŰƣĲƚĦŸЮШÅĲĦŸŰőĲĦŔĬċШƓĲũċШ
xĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШĲƚƚċШƻŔŸũĶŰĦŔċШƖĲǰĲƣĲЯШĬĲШůċŰĲŔƖċШĬŔƖĲƣċЯШċƚШĬĲƚŔŊƨċũĬċĬĲƚШĬĲШƓŸĬĲƖШĲШ
ŸƚШƓċƓĳŔƚШƣƖċĬŔĦŔŸŰċŔƚШĬĲШŊĶŰĲƖŸШƕƨĲШƚƨƚƣĲŰƣċůШŸШĦŸŰƣƖŸũĲШĲШċШƚƨĤŸƖĬŔŰċĩġŸШŉĲůŔŰŔŰċШŰŸШ
ĲƚƓċĩŸШƓƖŔƻċĬŸЮШÉƨċШĬŔŰēůŔĦċШƣĲŰĬĲШċШƚĲШƖĲƓĲƣŔƖШĬĲШŉŸƖůċШĦƨůƨũċƣŔƻċШĲШĦŖĦũŔĦċЯШƓŸĬĲŰĬŸШ
ĲƻŸũƨŔƖШƓċƖċШŸШŉĲůŔŰŔĦŖĬŔŸШтШĦŸŰƚŔĬĲƖċĬŸШŸШČƓŔĦĲШĬŸШĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮ 



 

 ΞΜ 

ШШШÑE <4§ 

Diversos estudos apontam que a violência doméstica e familiar tende a ocorrer de forma 
cíclica, em uma sucessão de episódios que se repetem e se intensificam ao longo do 
tempo, podendo culminar em agressões graves ou mesmo na morte da mulher. 
Normalmente, esse ciclo alterna momentos de tensão, explosão (com agressões verbais, 
físicas ou sexuais) e aparente reconciliação, quando o(a) agressor(a) demonstra 
arrependimento ou afeto, levando a vítima a acreditar em uma mudança de 
comportamento. Com o passar do tempo, os intervalos entre os episódios tornam-se 
menores e as agressões, mais severas. 

9ŸŰƣƨĬŸЯШĳШŔůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲШŰĲůШƣŸĬċƚШċƚШƚŔƣƨċĩƑĲƚШƚĲŊƨĲůШĲƚƚĲШƓċĬƖġŸШũŔŰĲċƖЯШ
őČШĦċƚŸƚШĲůШƕƨĲШċШƻŔŸũĶŰĦŔċШĲƻŸũƨŔШċĤƖƨƓƣċůĲŰƣĲЯШƚĲůШŉċƚĲƚШĬĲШљũƨċШĬĲШůĲũњШŸƨШ
ċƖƖĲƓĲŰĬŔůĲŰƣŸШыƻŔũċЯШΞΜΞΟьЮШ ŔŰĬċШċƚƚŔůЯШĦŸůƓƖĲĲŰĬĲƖШŸШĦċƖČƣĲƖШĦŖĦũŔĦŸШĬċШƻŔŸũĶŰĦŔċШ
ċŢƨĬċШċШĲǂƓũŔĦċƖШċƚШĬŔǯĦƨũĬċĬĲƚШĲŰŉƖĲŰƣċĬċƚШƓĲũċƚШůƨũőĲƖĲƚШƓċƖċШƖŸůƓĲƖШĲƚƚċƚШƖĲũċĩƑĲƚШ
ċĤƨƚŔƻċƚШĲШƖĲŉŸƖĩċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƚƓŸƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĦŸŰƣŖŰƨċƚЯШŔŰƣĲŊƖċĬċƚШĲШ
ƚĲŰƚŖƻĲŔƚШċŸШƖŔƚĦŸШĬĲШƖĲŔƣĲƖċĩġŸШĲШũĲƣċũŔĬċĬĲЮ 

 
ÂŸƖШůĲŔŸШĬċШƓĲƖƚƓĲĦƣŔƻċШĲĦŸũŹŊŔĦċ1ЯШĲŰƣĲŰĬĲрƚĲШċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШ

ĦŸŰƣƖċШċШůƨũőĲƖШĦŸůŸШƖĲƚƨũƣċĬŸШĬċШŔŰƣĲƖċĩġŸШĲŰƣƖĲШůƩũƣŔƓũŸƚШŉċƣŸƖĲƚШƕƨĲШċƣƨċůШĬĲШŉŸƖůċШ
ƚŔůƨũƣēŰĲċаШ ŔŰĬŔƻŔĬƨċŔƚШыőŔƚƣŹƖŔċШ ĬĲШ ƻŔŸũĶŰĦŔċЯШ ĬĲƓĲŰĬĶŰĦŔċЯШ ĦŸŰƣƖŸũĲьЯШ ƖĲũċĦŔŸŰċŔƚШ
ыĦŸŰǰŔƣŸƚШċŉĲƣŔƻŸƚЯШĬŔŰēůŔĦċƚШċĤƨƚŔƻċƚьЯШĦŸůƨŰŔƣČƖŔŸƚШыŉƖċŊŔũŔĬċĬĲШĬċƚШƖĲĬĲƚШĬĲШċƓŸŔŸЯШ
ċƨƚĶŰĦŔċШĬĲШƚĲƖƻŔĩŸƚьШĲШĲƚƣƖƨƣƨƖċŔƚШыĬĲƚŔŊƨċũĬċĬĲƚШĬĲШĦũċƚƚĲЯШƖċĩċЯШŊĶŰĲƖŸШĲШŰŸƖůċƚШƚŸĦŔċŔƚШ
ƕƨĲШũĲŊŔƣŔůċůШċШĬŸůŔŰċĩġŸьШы ƻŔũċЯШΞΜΞΟьЮШ ŸШƖĲĦŸŰőĲĦĲƖШƕƨĲШċШƻŔŸũĶŰĦŔċШĲƚƣČШĲŰƖċŔǍċĬċШĲůШ
ĦċůċĬċƚШŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲƚЯШĲƚƚċШċĤŸƖĬċŊĲůШƖĲŉŸƖĩċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƚƓŸƚƣċƚШƕƨĲШ
ĦŸůĤŔŰĲůШƓƖŸƣĲĩġŸШŔůĲĬŔċƣċШĦŸůШċĩƑĲƚШĬĲШƓƖĲƻĲŰĩġŸШĲШůƨĬċŰĩċƚШĲƚƣƖƨƣƨƖċŔƚЮШШƚĲŊƨŔƖЯШ
ċƓƖĲƚĲŰƣċůрƚĲШċƚШƓƖŔŰĦŔƓċŔƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШƓƖĲƻŔƚƣċƚШŰċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċа 

 

 
1Ш ШƓĲƖƚƓĲĦƣŔƻċШĲĦŸũŹŊŔĦċЯШŸƨШůŸĬĲũŸШĲĦŸũŹŊŔĦŸЯШĳШƨůċШċĤŸƖĬċŊĲůШƣĲŹƖŔĦċШƕƨĲШĦŸůƓƖĲĲŰĬĲШċШƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШ ĲШ ŉċůŔũŔċƖШ ĦŸůŸШ ŉĲŰŻůĲŰŸШ ůƨũƣŔĦċƨƚċũЯШ ƓƖŸĬƨǍŔĬŸШ ƓĲũċШ ŔŰƣĲƖċĩġŸШ ĬĲШ ŉċƣŸƖĲƚШ ŔŰĬŔƻŔĬƨċŔƚЯШ
ƖĲũċĦŔŸŰċŔƚЯШĦŸůƨŰŔƣČƖŔŸƚШĲШĲƚƣƖƨƣƨƖċŔƚЮШÂċƖƣĲШĬċШƓƖĲůŔƚƚċШĬĲШƕƨĲШŰĲŰőƨůċШĬĲƚƚċƚШĦċůċĬċƚЯШŔƚŸũċĬċůĲŰƣĲЯШ
ĲǂƓũŔĦċШċШƻŔŸũĶŰĦŔċЯШĲǂŔŊŔŰĬŸШƖĲƚƓŸƚƣċƚШŔŰƣĲŊƖċĬċƚШƕƨĲШċƖƣŔĦƨũĲůШƓƖŸƣĲĩġŸЯШƓƖĲƻĲŰĩġŸШĲШƣƖċŰƚŉŸƖůċĩġŸШĬċƚШ
ĬĲƚŔŊƨċũĬċĬĲƚШƕƨĲШċШƚƨƚƣĲŰƣċůЮ 



 

 ΞΝ 

9§ 9EfÑ§р9c éEаШÑŔƓŸũŸŊŔċШĬċШéŔŸũĶŰĦŔċШ?ŸůĳƚƣŔĦċШĲШ 
[ċůŔũŔċƖШĦŸŰƣƖċШċШ~ƨũőĲƖЯШƚĲŊƨŰĬŸШċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШыx~Âь 

éf§xI 9f Ш
[hÉf9 
ƖƣЮШΤǳЯШfШĬċШ
x~Â 

ÄƨċũƕƨĲƖШċƣŸШƕƨĲШĦċƨƚĲШũĲƚġŸШŸƨШċŉĲƣĲШċШŔŰƣĲŊƖŔĬċĬĲШĲШċШƚċƩĬĲШĬŸШ
ĦŸƖƓŸШĬċШůƨũőĲƖЯШĦŸůŸШĲůƓƨƖƖƑĲƚЯШƣċƓċƚЯШƚŸĦŸƚЯШƕƨĲŔůċĬƨƖċƚЯШ
ĲƚƣƖċŰŊƨũċůĲŰƣŸƚЯШĦŸůШŸƨШƚĲůШƨƚŸШĬĲШċƖůċШĬĲШŉŸŊŸЯШŉċĦċШŸƨШŸƨƣƖċƚШ
ċƖůċƚШĤƖċŰĦċƚЯШĤĲůШĦŸůŸШƕƨċũƕƨĲƖШŸƨƣƖŸШƣŔƓŸШĬĲШċŊƖĲƚƚġŸШŉŖƚŔĦċЮ 

éf§xI 9f Ш
ÂÉf9§x¨]f9 
ƖƣЮШΤǳЯШffШĬċШ
x~Â 

ĩƑĲƚШƕƨĲШĦċƨƚċůШƚŸŉƖŔůĲŰƣŸШĲůŸĦŔŸŰċũЯШůĲĬŸШŸƨШĤċŔǂċШċƨƣŸĲƚƣŔůċЯШ
ĦŸůŸШċůĲċĩċƚЯШőƨůŔũőċĩƑĲƚЯШǂŔŰŊċůĲŰƣŸƚЯШĦŸŰƣƖŸũĲЯШŔƚŸũċůĲŰƣŸЯШ
ƓĲƖƚĲŊƨŔĩġŸЯШĦőċŰƣċŊĲůЯШƖŔĬŔĦƨũċƖŔǍċĩġŸЯШƻŔŊŔũēŰĦŔċШĦŸŰƚƣċŰƣĲШŸƨШ
ƖĲƚƣƖŔĩġŸШĬċШũŔĤĲƖĬċĬĲЮ 

éf§xI 9f Ш
ÉEñÖ x 
ƖƣЮШΤǳЯШfffШĬċШ
x~Â 

ÄƨċũƕƨĲƖШċƣŸШƕƨĲШŉŸƖĦĲШŸƨШƓƖĲƚƚŔŸŰĲШċШůƨũőĲƖШċШƓƖĲƚĲŰĦŔċƖЯШůċŰƣĲƖШŸƨШ
ƓċƖƣŔĦŔƓċƖШĬĲШƖĲũċĩƑĲƚШƚĲǂƨċŔƚШƚĲůШĦŸŰƚĲŰƣŔůĲŰƣŸбШƕƨĲШŔůƓĲĩċШŸШƨƚŸШ
ĬĲШůĳƣŸĬŸƚШĦŸŰƣƖċĦĲƓƣŔƻŸƚбШƕƨĲШċШŸĤƖŔŊƨĲШċШĦċƚċƖЯШĲŰŊƖċƻŔĬċƖЯШċĤŸƖƣċƖШ
ŸƨШƚĲШƓƖŸƚƣŔƣƨŔƖбШŸƨШƕƨĲШƻŔŸũĲШƚĲƨƚШĬŔƖĲŔƣŸƚШƚĲǂƨċŔƚШĲШƖĲƓƖŸĬƨƣŔƻŸƚЮ 

éf§xI 9f Ш
Â ÑÅf~§ f x 
ƖƣЮШΤǳЯШféШĬċШ
x~Â 

?ċŰŸƚШŸƨШƖĲƣĲŰĩġŸШĬĲШĤĲŰƚЯШĬŸĦƨůĲŰƣŸƚЯШĬŔŰőĲŔƖŸЯШŸĤŢĲƣŸƚШƓĲƚƚŸċŔƚЯШ
ŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƣƖċĤċũőŸШŸƨШƕƨċũƕƨĲƖШƖĲĦƨƖƚŸШĲĦŸŰŻůŔĦŸШĬċШůƨũőĲƖЯШ
ŔůƓĲĬŔŰĬŸрċШĬĲШƨƚċƖЯШĦŸŰƣƖŸũċƖШŸƨШċĦĲƚƚċƖШƚĲƨƚШƓƖŹƓƖŔŸƚШůĲŔŸƚШĬĲШ
ƚƨĤƚŔƚƣĶŰĦŔċЮ 

éf§xI 9f Ш
~§Å x 
ƖƣЮШΤǳЯШéШĬċШ
x~Â 

§ŉĲŰƚċƚШěШőŸŰƖċШĬċШůƨũőĲƖЯШĦŸůŸШĦċũƩŰŔċЯШĬŔŉċůċĩġŸШŸƨШŔŰŢƩƖŔċЯШŸƨШ
ŔŰƚƨũƣċƖЯШċĦƨƚċƖШŉċũƚċůĲŰƣĲШŸƨШƣĲŰƣċƖШĬĲƚůŸƖċũŔǍČрũċШƓĲƖċŰƣĲШŸƨƣƖċƚШ
ƓĲƚƚŸċƚЯШŔŰĦũƨƚŔƻĲШĲůШċůĤŔĲŰƣĲШĬŔŊŔƣċũЮ 

 

ШċŰČũŔƚĲШĬŸШ[ŸŰċƖШƣċůĤĳůШċĤƖċŰŊĲШŸƨƣƖċƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШ
ƕƨĲШƚĲШċƖƣŔĦƨũċůШĦŸůШŸƚШƣŔƓŸƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШƓƖĲƻŔƚƣŸƚШŰċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċЮШ§ШƖĲĦŸŰőĲĦŔůĲŰƣŸШĬĲƚƚċƚШƻŔŸũĶŰĦŔċƚШĦŸƖƖĲũċƣċƚШĳШĲƚƚĲŰĦŔċũШƓċƖċШƨůċШċƻċũŔċĩġŸШĬĲШ
ƖŔƚĦŸШůċŔƚШĦŸůƓũĲƣċШĲШĦŸŰƣĲǂƣƨċũŔǍċĬċЮШ ШƚĲŊƨŔƖЯШƚġŸШċƓƖĲƚĲŰƣċĬċƚШċũŊƨůċƚШĬĲƚƚċƚШ
ƻŔŸũĶŰĦŔċƚа 

 

9§ 9EfÑ§р9c éEа 
ÑŔƓŸũŸŊŔċШĦŸůƓũĲůĲŰƣċƖШĬċШéŔŸũĶŰĦŔċШĦŸŰƣƖċШċШ~ƨũőĲƖ 

éf§xI 9f Ш
ÂÉf9§x¨]f9 
ƖƣЮШΝΠΤр7ШĬŸШ
9ŹĬŔŊŸШÂĲŰċũШтШ

9ŸŰƚŔƚƣĲШĲůШĦċƨƚċƖШĬċŰŸШĲůŸĦŔŸŰċũШěШůƨũőĲƖЯШƓƖĲŢƨĬŔĦċŰĬŸШŸƨШ
ƓĲƖƣƨƖĤċŰĬŸШƚĲƨШƓũĲŰŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸЯШŸƨШƻŔƚċŰĬŸШċШĬĲŊƖċĬċƖШŸƨШ
ĦŸŰƣƖŸũċƖШƚƨċƚШċĩƑĲƚЯШĦŸůƓŸƖƣċůĲŰƣŸƚЯШĦƖĲŰĩċƚШĲШĬĲĦŔƚƑĲƚЯШ
ůĲĬŔċŰƣĲШċůĲċĩċЯШĦŸŰƚƣƖċŰŊŔůĲŰƣŸЯШőƨůŔũőċĩġŸЯШůċŰŔƓƨũċĩġŸЯШ



 

 ΞΞ 

9ÂШыŔŰĦũƨŖĬŸШƓĲũċШ
xĲŔШŰЮШ
ΝΠЮΝΥΥоΞΜΞΝь 

ŔƚŸũċůĲŰƣŸЯШĦőċŰƣċŊĲůЯШƖŔĬŔĦƨũċƖŔǍċĩġŸЯШũŔůŔƣċĩġŸШĬŸШĬŔƖĲŔƣŸШĬĲШŔƖШĲШ
ƻŔƖШŸƨШƕƨċũƕƨĲƖШŸƨƣƖŸШůĲŔŸШƕƨĲШĦŸůƓƖŸůĲƣċШƚƨċШƚċƩĬĲШƓƚŔĦŸũŹŊŔĦċШ
ĲШƚƨċШċƨƣŸĬĲƣĲƖůŔŰċĩġŸЮШEƚƚĲШƣŔƓŸШƓĲŰċũШƖĲŉŸƖĩċШŸШƖĲĦŸŰőĲĦŔůĲŰƣŸШ
ĬŸШĬċŰŸШĲůŸĦŔŸŰċũШĦŸůŸШĲũĲůĲŰƣŸШĦĲŰƣƖċũШĬċШƻŔŸũĶŰĦŔċШ
ƓƚŔĦŸũŹŊŔĦċЯШċůƓũŔċŰĬŸШċШƓƖŸƣĲĩġŸШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШĲШ
ƓŸƚƚŔĤŔũŔƣċŰĬŸШċШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШƓĲŰċũШĬŔƖĲƣċШĬĲШĦŸŰĬƨƣċƚШƕƨĲШ
ċƣĲŰƣċůШĦŸŰƣƖċШċШŔŰƣĲŊƖŔĬċĬĲШƓƚŖƕƨŔĦċШĲШĲůŸĦŔŸŰċũШĬċƚШůƨũőĲƖĲƚЮ 

ÂEÅÉE]Öf<4§Ш
ыÉÑ xuf ]ь 
ƖƣЮШΝΠΤр ШĬŸШ9ÂШ
ыŔŰĦũƨŖĬŸШƓĲũċШxĲŔШ
ŰЮШΝΠЮΝΟΞоΞΜΞΝь 

ƣŸШĬĲШƻŔŊŔċƖЯШƚĲŊƨŔƖШŸƨШůŸŰŔƣŸƖċƖШĬĲШŉŸƖůċШŔŰƚŔƚƣĲŰƣĲШĲШŔŰƻċƚŔƻċЯШ
ƓƖĲƚĲŰĦŔċũůĲŰƣĲШŸƨШƓŸƖШůĲŔŸƚШĬŔŊŔƣċŔƚЯШŊĲƖċŰĬŸШůĲĬŸЯШ
ĦŸŰƚƣƖċŰŊŔůĲŰƣŸШŸƨШũŔůŔƣċĩġŸШĬċШũŔĤĲƖĬċĬĲШĬċШƻŖƣŔůċЮШ ШĦŸŰĬƨƣċШ
ĦċƖċĦƣĲƖŔǍċШƻŔŸũĶŰĦŔċШƓƚŔĦŸũŹŊŔĦċЯШĦŸŰŉŸƖůĲШŸШċƖƣЮШΤǳЯШffЯШĬċШx~ÂЯШ
ƕƨċŰĬŸШƓƖċƣŔĦċĬċШĦŸŰƣƖċШůƨũőĲƖĲƚШĲůШĦŸŰƣĲǂƣŸШĬĲШƖĲũċĩƑĲƚШ
ĬŸůĳƚƣŔĦċƚЯШŉċůŔũŔċƖĲƚШŸƨШċŉĲƣŔƻċƚЮ 

Â§Å §]Å [f Ш
?EШéf ]  < 
ƖƣЮШΞΝΥр9ШĬŸШ9ÂШ
ыŔŰĦũƨŖĬŸШƓĲũċШxĲŔШ
ŰЮШΝΟЮΤΝΥоΞΜΝΥь 

?ŔƻƨũŊċĩġŸШŸƨШċůĲċĩċШĬĲШĬŔƻƨũŊċƖЯШƚĲůШĦŸŰƚĲŰƣŔůĲŰƣŸЯШŔůċŊĲŰƚШ
ŸƨШƻŖĬĲŸƚШŖŰƣŔůŸƚШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШőƨůŔũőċƖШŸƨШƚĲШƻŔŰŊċƖШĬċШ
ƻŖƣŔůċЮШEƚƚċШĦŸŰĬƨƣċШƣċůĤĳůШĦċƖċĦƣĲƖŔǍċШƻŔŸũĶŰĦŔċШƓƚŔĦŸũŹŊŔĦċЯШ
ŰŸƚШƣĲƖůŸƚШĬŸШċƖƣЮШΤǳЯШffЯШĬċШx~ÂЯШƕƨċŰĬŸШƓƖċƣŔĦċĬċШĦŸŰƣƖċШůƨũőĲƖĲƚШ
ĲůШĦŸŰƣĲǂƣŸШĬĲШƖĲũċĩƑĲƚШĬŸůĳƚƣŔĦċƚЯШŉċůŔũŔċƖĲƚШŸƨШċŉĲƣŔƻċƚЯШ
ƓŸĬĲŰĬŸШĦċƨƚċƖШĬċŰŸƚШƓƖŸŉƨŰĬŸƚШěШƚċƩĬĲШĲůŸĦŔŸŰċũЯШěШĬŔŊŰŔĬċĬĲШ
ĲШěШƻŔĬċШƚŸĦŔċũШĬċШůƨũőĲƖЮ 

éf§xI 9f Ш
éf9 Åf 
xĲŔШŰЮШ
ΝΝЮΟΠΜоΞΜΜΣШыxĲŔШ
~ċƖŔċШĬċШÂĲŰőċьЯШ
xĲŔШŰЮШΥЮΜΣΦоΝΦΦΜШ
ыEƚƣċƣƨƣŸШĬċШ
9ƖŔċŰĩċШĲШĬŸШ
ĬŸũĲƚĦĲŰƣĲШтШ
E9 ьШĲШxĲŔШŰЮШ
ΝΠЮΟΠΠоΞΜΞΞШыxĲŔШ
cĲŰƖǃШ7ŸƖĲũь2 

ŊƖĲƚƚġŸШĦŸŰƣƖċШǯũőŸƚЯШǯũőċƚШŸƨШƓĲƚƚŸċƚШƓƖŹǂŔůċƚШĬċШůƨũőĲƖЯШ
ƨƚċĬċШĦŸůŸШŉŸƖůċШĬĲШĦċƨƚċƖШƚŸŉƖŔůĲŰƣŸШĲůŸĦŔŸŰċũШĲШƓƚŔĦŸũŹŊŔĦŸШċШ
ĲũċЮШEůĤŸƖċШŰġŸШĲƚƣĲŢċШĲǂƓƖĲƚƚċůĲŰƣĲШƣŔƓŔǯĦċĬċШŰċШũĲŊŔƚũċĩġŸШ
ĤƖċƚŔũĲŔƖċЯШĲŰƕƨċĬƖċрƚĲШĦŸůŸШƻŔŸũĶŰĦŔċШƓƚŔĦŸũŹŊŔĦċЯШĦŸŰŉŸƖůĲШŸШċƖƣЮШ
ΤǳЯШffЯШĬċШx~ÂЯШƓŸƖШċƣŔŰŊŔƖШċШůƨũőĲƖШĬĲШůŸĬŸШŔŰĬŔƖĲƣŸЯШůĲĬŔċŰƣĲШŸШƨƚŸШ
ĬĲШƣĲƖĦĲŔƖŸƚШƓċƖċШƓƖŸũŸŰŊċƖШŸШĦŸŰƣƖŸũĲЯШċШŔŰƣŔůŔĬċĩġŸШĲШŸШƚŸŉƖŔůĲŰƣŸШ
ĬĲĦŸƖƖĲŰƣĲƚШĬŸШĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċЮ 

éf§xI 9f Ш
ÂÅ§9EÉÉÖ x 

9ŸŰƚŔƚƣĲШŰŸШƨƚŸШŔŰƚƣƖƨůĲŰƣċũШĲШċĤƨƚŔƻŸШĬŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċШƓċƖċШ
ĦŸŰƚƣƖċŰŊĲƖЯШŔŰƣŔůŔĬċƖШŸƨШĬĲƚŊċƚƣċƖШĲůŸĦŔŸŰċũЯШǯŰċŰĦĲŔƖċШŸƨШ
ƓƚŔĦŸũŸŊŔĦċůĲŰƣĲШċШůƨũőĲƖЮШ9ċƖċĦƣĲƖŔǍċрƚĲЯШƓŸƖШĲǂĲůƓũŸЯШƓĲũċШ

 
2ШEůĤŸƖċШċŔŰĬċШŰġŸШőċŢċШƣŔƓŔǯĦċĩġŸШĲƚƓĲĦŖǯĦċШŰŸШŸƖĬĲŰċůĲŰƣŸШŢƨƖŖĬŔĦŸШĤƖċƚŔũĲŔƖŸЯШċШƻŔŸũĶŰĦŔċШƻŔĦČƖŔċШĲŰĦŸŰƣƖċШ
ƖĲƚƓċũĬŸШĲůШĬŔƻĲƖƚŸƚШůċƖĦŸƚШŰŸƖůċƣŔƻŸƚЯШƣċŔƚШĦŸůŸШċШƓƖŹƓƖŔċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШũĲŊŔƚũċĩƑĲƚШĬĲШƓƖŸƣĲĩġŸШěШ
ĦƖŔċŰĩċШĲШċŸШċĬŸũĲƚĦĲŰƣĲЯШċũĳůШĬŸƚШƓƖŔŰĦŖƓŔŸƚШĦŸŰƚƣŔƣƨĦŔŸŰċŔƚШĬċШĬŔŊŰŔĬċĬĲШĬċШƓĲƚƚŸċШőƨůċŰċШĲШĬċШƓƖŸƣĲĩġŸШ
ĬċШŉċůŖũŔċШы ƖċƩŢŸЯШΞΜΞΡьЮШ ĬĲůċŔƚЯШŸШ9ŸŰƚĲũőŸШ ċĦŔŸŰċũШĬŸƚШ?ŔƖĲŔƣŸƚШĬċШ9ƖŔċŰĩċШĲШĬŸШ ĬŸũĲƚĦĲŰƣĲШы9ŸŰċŰĬċьШ
ĲШŸШ9ŸŰƚĲũőŸШ ċĦŔŸŰċũШĬŸƚШ?ŔƖĲŔƣŸƚШĬċШ~ƨũőĲƖШы9 ?~ьЯШċƓƖŸƻċƖċůШÅĲƚŸũƨĩġŸШ9ŸŰŢƨŰƣċШƕƨĲШƣƖċƣċШĬĲШƻŔŸũĶŰĦŔċШ
ƻŔĦČƖŔċЯШĬŔƻƨũŊċĬċШĬƨƖċŰƣĲШċШΡǲШ9ŸŰŉĲƖĶŰĦŔċШ ċĦŔŸŰċũШĬĲШÂŸũŖƣŔĦċƚШƓċƖċШċƚШ~ƨũőĲƖĲƚЮ 



 

 ΞΟ 

xĲŔШŰЮШ
ΝΝЮΟΠΜоΞΜΜΣШыxĲŔШ
~ċƖŔċШĬċШÂĲŰőċь3 

ƓƖŸƓŸƚŔĩġŸШƖĲŔƣĲƖċĬċШĬĲШċĩƑĲƚЯШŔŰĦŔĬĲŰƣĲƚШŸƨШƖĲĦƨƖƚŸƚШŔŰŉƨŰĬċĬŸƚбШ
ƓĲũċШũŔƣŔŊēŰĦŔċШċĤƨƚŔƻċбШŸƨШƓŸƖШůċŰŸĤƖċƚШĬĲƚƣŔŰċĬċƚШċШċƣƖċƚċƖШ
ƓƖŸĦĲƚƚŸƚЯШůċŰŔƓƨũċƖШċШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШŸƨШ
ĬŔǯĦƨũƣċƖШŸШĲǂĲƖĦŖĦŔŸШĬĲШĬŔƖĲŔƣŸƚШĬċШƻŖƣŔůċШыĦŸůŸШŊƨċƖĬċЯШƻŔƚŔƣċƚЯШ
ƓĲŰƚġŸШċũŔůĲŰƣŖĦŔċЯШĬŔƻŹƖĦŔŸШŸƨШƓċƖƣŔũőċьЮШ ШƻŔŸũĶŰĦŔċШƓƖŸĦĲƚƚƨċũШ
ċƓƖŸŉƨŰĬċШŸШĦŔĦũŸШĬĲШƻŔŸũĶŰĦŔċШċŸШƣƖċŰƚŉŸƖůċƖШŸШƓƖŹƓƖŔŸШƚŔƚƣĲůċШ
ŢƨĬŔĦŔċũШĲůШĲƚƓċĩŸШĬĲШƖĲƻŔƣŔůŔǍċĩġŸЯШċůƓũŔċŰĬŸШŸШĦŸŰƣƖŸũĲЯШċШ
ƓƖĲƚƚġŸШĲШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШůƨũőĲƖЮ 

[E~f f9h?f§ 
ƖƣЮШΝΞΝр ШĬŸШ9ÂШ
ыŔŰĦũƨŖĬŸШƓĲũċШxĲŔШ
ŰЮШΝΠЮΦΦΠоΞΜΞΠЯШ
ƕƨĲШċũƣĲƖċШċШxĲŔШŰЮШ
ΝΟЮΝΜΠоΞΜΝΡь 

ƚƚċƚƚŔŰċƣŸШĬĲШƨůċШůƨũőĲƖШůŸƣŔƻċĬŸШƓŸƖШƖċǍƑĲƚШĬĲШŊĶŰĲƖŸШĲЯШ
ůƨŔƣċƚШƻĲǍĲƚЯШĦŸŰƚĲƕƨĶŰĦŔċШĬŔƖĲƣċШĬċƚШƻŔŸũĶŰĦŔċƚШŉŖƚŔĦċƚШƓƖĲƻŔƚƣċƚШ
ŰŸШċƖƣЮШΤǳЯШfЯШĬċШx~ÂЮШÑƖċƣċрƚĲШĬĲШƨůШĦƖŔůĲШĦŸŰƣƖċШċШƻŔĬċЯШůċƖĦċĬŸШ
ƓŸƖШĦŸŰƣĲǂƣŸƚШĬĲШůĲŰŸƚƓƖĲǍŸЯШĬŔƚĦƖŔůŔŰċĩġŸШŸƨШƖĲũċĩƑĲƚШĬĲШƓŸĬĲƖШ
ĲШĦŸŰƣƖŸũĲШƚŸĤƖĲШċШƻŖƣŔůċЮШ§ШŉĲůŔŰŔĦŖĬŔŸШĦŸŰƚƣŔƣƨŔШċШůċŰŔŉĲƚƣċĩġŸШ
ůċŔƚШĲǂƣƖĲůċШĬċШĬĲƚŔŊƨċũĬċĬĲШĬĲШŊĶŰĲƖŸШĲШŸШƓŸŰƣŸШĦƨũůŔŰċŰƣĲШĬŸШ
ĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮ 
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3ШШƻŔŸũĶŰĦŔċШƓƖŸĦĲƚƚƨċũШċŔŰĬċШŰġŸШƓŸƚƚƨŔШƣŔƓŔǯĦċĩġŸШĲƚƓĲĦŖǯĦċШŰŸШŸƖĬĲŰċůĲŰƣŸШŢƨƖŖĬŔĦŸШĤƖċƚŔũĲŔƖŸЯШůċƚШŢČШĳШ
ƖĲĦŸŰőĲĦŔĬċШƓŸƖШĲŰƣŔĬċĬĲƚШŢƨƖŖĬŔĦċƚШĲƚƓĲĦŔċũŔǍċĬċƚЮШ§ШfŰƚƣŔƣƨƣŸШ7ƖċƚŔũĲŔƖŸШĬĲШ?ŔƖĲŔƣŸШĬĲШ[ċůŖũŔċШыf7?[ċůьШ
ċƓƖŸƻŸƨШŸШEŰƨŰĦŔċĬŸШŰЮШΣΞЯШƚĲŊƨŰĬŸШŸШƕƨċũШљĦŸŰǯŊƨƖċШƻŔŸũĶŰĦŔċШƓƖŸĦĲƚƚƨċũШċШƨƣŔũŔǍċĩġŸШċĤƨƚŔƻċШĬŸШƚŔƚƣĲůċШ
ŢƨƖŖĬŔĦŸШĦŸůШŸШŔŰŊƖĲƚƚŸШĬĲШĬŔƻĲƖƚċƚШċĩƑĲƚШƚŔůƨũƣēŰĲċƚШƚĲůШŉƨŰĬċůĲŰƣŸШŢƨƖŖĬŔĦŸШĦŸŰƚŔƚƣĲŰƣĲЯШƓċƖċШĬĲƚŊċƚƣċƖШ
ċШŔůċŊĲůШŸƨШƚŸĤƖĲĦċƖƖĲŊċƖШċШĬĲŉĲƚċШĬċШƓċƖƣĲШċĬƻĲƖƚČƖŔċњЮШEƚƚĲШĲŰƣĲŰĬŔůĲŰƣŸШƖĲŉŸƖĩċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШĦŸŔĤŔƖШ
ŸШƨƚŸШŔŰƚƣƖƨůĲŰƣċũШĬŸШƓƖŸĦĲƚƚŸШĦŸůŸШůĲŔŸШĬĲШƖĲƻŔƣŔůŔǍċĩġŸШĲШůċŰƨƣĲŰĩġŸШĬĲШĬŔŰēůŔĦċƚШĬĲШĦŸŰƣƖŸũĲШĲШ
ŔŰƣŔůŔĬċĩġŸЯШƚŸĤƖĲƣƨĬŸШĲůШũŔƣŖŊŔŸƚШĲŰƻŸũƻĲŰĬŸШůƨũőĲƖĲƚШĲůШĦŸŰƣĲǂƣŸШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЯШĦŸůŸШ
ĬŔƚƓƨƣċƚШƖĲũċƣŔƻċƚШěШŊƨċƖĬċЯШƻŔƚŔƣċƚЯШċũŔůĲŰƣŸƚШŸƨШƓċƖƣŔũőċШĬĲШĤĲŰƚЮ 
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ШŊĲƚƣġŸШĬĲШƖŔƚĦŸƚШĬĲƻĲШĦŸŰƚŔĬĲƖċƖШċШĦŸůƓũĲǂŔĬċĬĲШĲШċШŔŰƣĲƖĦŸŰĲǂġŸШĬċƚШĬŔŉĲƖĲŰƣĲƚШ

ŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċЯШĲůШĲƚƓĲĦŔċũШċƚШĬĲШŰċƣƨƖĲǍċШƓƚŔĦŸũŹŊŔĦċШĲШƻŔĦČƖŔċЯШĦƨŢċШŔĬĲŰƣŔǯĦċĩġŸШ
ƓƖĲĦŸĦĲШĳШŉƨŰĬċůĲŰƣċũШƓċƖċШƓƖĲƻĲŰŔƖШċШĲƚĦċũċĬċШĬċƚШċŊƖĲƚƚƑĲƚШĲШƓƖŸƣĲŊĲƖШċШŔŰƣĲŊƖŔĬċĬĲШ
ĲůŸĦŔŸŰċũШĲШŉċůŔũŔċƖШĬċШƻŖƣŔůċЮШ9ŸŰŉŸƖůĲШċШÅĲĦŸůĲŰĬċĩġŸШŰЮШΥШĬċШ9ċƖƣċШĬċШñfñШĬċШsŸƖŰċĬċШ
~ċƖŔċШĬċШÂĲŰőċШы9 sЯШΞΜΞΡċьЯШċШċŰČũŔƚĲШĬŸШƖŔƚĦŸШƓċƖċШǯŰƚШĬĲШĬĲŉĲƖŔůĲŰƣŸШĲШůċŰƨƣĲŰĩġŸШĬċƚШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċШĬĲƻĲШċĤƖċŰŊĲƖШƣŸĬċƚШċƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШƓƖĲƻŔƚƣċƚШŰŸШ
ċƖƣЮШΤǳШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШĦŸůШĲƚƓĲĦŔċũШċƣĲŰĩġŸШěШƻŔŸũĶŰĦŔċШƓƚŔĦŸũŹŊŔĦċШтШŔŰĦũƨƚŔƻĲШċШ
ƻŔĦČƖŔċШтЯШƖĲĦŸŰőĲĦĲŰĬŸШƚĲƨƚШĲŉĲŔƣŸƚШƓƖŸŉƨŰĬŸƚШĲШĬƨƖċĬŸƨƖŸƚШƚŸĤƖĲШċШƻŖƣŔůċШĲШƚĲƨƚШŸƨШƚƨċƚШ
ĬĲƓĲŰĬĲŰƣĲƚЮ 

ũĳůШĬŔƚƚŸЯШċШƕƨċũŔǯĦċĩġŸШƓĲƖůċŰĲŰƣĲШĬċƚШŔŰƚƣŔƣƨŔĩƑĲƚШƕƨĲШĦŸůƓƑĲůШċƚШƖĲĬĲƚШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĳШĦŸŰĬŔĩġŸШĲƚƚĲŰĦŔċũШƓċƖċШċШĲŉĲƣŔƻŔĬċĬĲШĬċШċƻċũŔċĩġŸШĲШĬċШ
ŊĲƚƣġŸШĬĲШƖŔƚĦŸƚЮШ ƚШ9ċƖƣċƚШñéfЯШñéffШĲШñéfffШĬċƚШsŸƖŰċĬċƚШ~ċƖŔċШĬċШÂĲŰőċШы9 sЯШΞΜΞΡĤьШ
ƖĲƚƚċũƣċůЯШĬĲШŉŸƖůċШĦŸŰƻĲƖŊĲŰƣĲЯШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШŉŸƖůċĩġŸШŔŰŔĦŔċũШĲШĦŸŰƣŔŰƨċĬċШĬĲШ
ůċŊŔƚƣƖċĬċƚЯШůċŊŔƚƣƖċĬŸƚЯШƚĲƖƻŔĬŸƖċƚЯШƚĲƖƻŔĬŸƖĲƚШĲШƓƖŸǯƚƚŔŸŰċŔƚШĬċƚШČƖĲċƚШĬĲШsƨƚƣŔĩċЯШ
ƚĲŊƨƖċŰĩċШƓƩĤũŔĦċЯШƚċƩĬĲШĲШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũЯШĤĲůШĦŸůŸШĬĲШŔŰƣĲŊƖċŰƣĲƚШĬċШƖĲĬĲШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШěШůƨũőĲƖШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШĲШĬċШƖĲĬĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЯШƓċƖċШċШċĬĲƕƨċĬċШċĤŸƖĬċŊĲůШŉƖĲŰƣĲШěƚШƚŔƣƨċĩƑĲƚШĬĲШШ
ƻŔŸũĶŰĦŔċШ ƓƚŔĦŸũŹŊŔĦċЮШ ƚШ ƖĲĦŸůĲŰĬċĩƑĲƚШ ĲŰŉċƣŔǍċůШ ċШ ŔůƓŸƖƣēŰĦŔċШ ĬċШ ċƓũŔĦċĩġŸШ
ƕƨċũŔǯĦċĬċШĬŸШ[ŸŰċƖШĦŸůŸШŉĲƖƖċůĲŰƣċШŰġŸШċƓĲŰċƚШĬĲШŔĬĲŰƣŔǯĦċĩġŸШĲШƻŔƚŔĤŔũŔĬċĬĲШĬċƚШ
ĦŸŰĬƨƣċƚШĦċƖċĦƣĲƖŔǍċĬŸƖċƚШĬĲƚƚċШŉŸƖůċШĬĲШƻŔŸũĶŰĦŔċЯШůċƚШƣċůĤĳůШĬĲШĦŸůƓƖĲĲŰƚġŸШĬĲШ
ƚĲƨƚШĲŉĲŔƣŸƚШƚŸĤƖĲШċШċƨƣŸŰŸůŔċЯШċШƚċƩĬĲШůĲŰƣċũШĲШŸШƓũĲŰŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬċШůƨũőĲƖЯШ
ƖĲŉŸƖĩċŰĬŸШŸШĦŸůƓƖŸůŔƚƚŸШŔŰƚƣŔƣƨĦŔŸŰċũШĦŸůШċШƓƖĲƻĲŰĩġŸШĲШċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċƚШƻŖƣŔůċƚЮШ
~ċŔƚШƖĲǰĲǂƑĲƚШƚŸĤƖĲШċШŔůƓŸƖƣēŰĦŔċШĬċШŉŸƖůċĩġŸШƓĲƖůċŰĲŰƣĲШĬŸƚШƓƖŸǯƚƚŔŸŰċŔƚШĬċШƖĲĬĲШƚĲШ
ĲŰĦŸŰƣƖċůШŰċШÉĲĩġŸШΡЮΠШĬĲƚƣĲШ]ƨŔċЮ 

 ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШƚġŸШċƓƖĲƚĲŰƣċĬċƚШċƚШƓĲƖŊƨŰƣċƚШĬŸШ[ŸŰċƖШƕƨĲШĲǂċůŔŰċůШ
ŸƚШĬŔƻĲƖƚŸƚШƣŔƓŸƚШĬĲШƻŔŸũĶŰĦŔċШĦŸƖƖĲũċĦŔŸŰċĬŸƚШěШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШĲШċШƣŔƓŸƚШƓĲŰċŔƚЯШ
ƓĲƖůŔƣŔŰĬŸШŔĬĲŰƣŔǯĦċƖШċШŰċƣƨƖĲǍċШĬċƚШċŊƖĲƚƚƑĲƚШĲШŸƖŔĲŰƣċƖШċШċŰČũŔƚĲШĬŸШƖŔƚĦŸШĬĲШŉŸƖůċШůċŔƚШ
ƓƖĲĦŔƚċЯШĦŸŰƚŔĬĲƖċŰĬŸШŸƚШċƚƓĲĦƣŸƚШĬŸШĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮ 

éċũĲШĬĲƚƣċĦċƖШƕƨĲШŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċƚШůƩũƣŔƓũċƚШĲǂƓƖĲƚƚƑĲƚШĬċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШ
ŰŸШŊĶŰĲƖŸШƖĲƕƨĲƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШŔŰƣĲŊƖċĬċƚШĲШŔŰƚƣƖƨůĲŰƣŸƚШĲǯĦċǍĲƚШĬĲШċŰČũŔƚĲШĲШŊĲƚƣġŸШ
ĬĲШƖŔƚĦŸЯШĦŸůŸШŸШ[ŸŰċƖЯШƕƨĲШƓŸƚƚŔĤŔũŔƣĲůШŔĬĲŰƣŔǯĦċƖШƚŔŰċŔƚШĬĲШċŊƖċƻċůĲŰƣŸШĲШƓƖĲƻĲŰŔƖШŸШ
ŉĲůŔŰŔĦŖĬŔŸЮШÂċƖċШƣċŰƣŸЯШĳШĲƚƚĲŰĦŔċũШƨůċШċƣƨċĩġŸШċƖƣŔĦƨũċĬċЯШċĦĲƚƚŖƻĲũШĲШƚĲŰƚŖƻĲũШċŸƚШ
ĬŔŉĲƖĲŰƣĲƚШĦŸŰƣĲǂƣŸƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШƻŔƻĲŰĦŔċĬŸƚШƓĲũċƚШůƨũőĲƖĲƚЯШĦŸŰƚŔĬĲƖċŰĬŸШƚƨċƚШ
ŔŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬĲƚЮ 

EƚƚċШċƣƨċĩġŸШĲƚƣČШċũŔĦĲƖĩċĬċШĲůШƨůШĦŸŰŢƨŰƣŸШĬĲШůċƖĦŸƚШŰŸƖůċƣŔƻŸƚШŰċĦŔŸŰċŔƚШĲШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШƕƨĲШŊċƖċŰƣĲůШŸШĬŔƖĲŔƣŸШĬċƚШůƨũőĲƖĲƚШċШƨůċШƻŔĬċШũŔƻƖĲШĬĲШƻŔŸũĶŰĦŔċШĲШŸƖŔĲŰƣċůШ
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ŸШEƚƣċĬŸШƓĲũŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШĬĲƻŔĬċШĬŔũŔŊĶŰĦŔċЯШĬċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĲШĬċШŔŊƨċũĬċĬĲШĬĲШ
ŊĶŰĲƖŸЯШƣĲůċƚШƕƨĲШƚĲƖġŸШċĤŸƖĬċĬŸƚШċШƚĲŊƨŔƖЮ 

 

ᶰṣᶰ ¬Mu ¶!éu! E! æM¸o! M u¸ñÿéĆ¶M¸ÿÃñ u¸ÿMé¸!>uÃ¸!uñ 
EM æéÃÿMA:Ã 

§ƚШċƻċŰĩŸƚШŰŸƖůċƣŔƻŸƚШŰċĦŔŸŰċŔƚЯШĦŸůŸШċШĦƖŔċĩġŸШĬċШxĲŔШŰЮШΝΝЮΟΠΜоΞΜΜΣШыxĲŔШ~ċƖŔċШ
ĬċШ ÂĲŰőċьЯШ ŉŸƖċůШ ƓƖĲĦĲĬŔĬŸƚШ ĲШ ŔůƓƨũƚŔŸŰċĬŸƚШ ƓŸƖШ ĦŸůƓƖŸůŔƚƚŸƚШ ŔŰƣĲƖŰċĦŔŸŰċŔƚШ
ċƚƚƨůŔĬŸƚШƓĲũŸШEƚƣċĬŸШĤƖċƚŔũĲŔƖŸЮШ?ĲƚƣċĦċůрƚĲЯШŰĲƚƚĲШĦŸŰƣĲǂƣŸЯШċШ9ŸŰƻĲŰĩġŸШƚŸĤƖĲШċШ
EũŔůŔŰċĩġŸШĬĲШÑŸĬċƚШċƚШ[ŸƖůċƚШĬĲШ?ŔƚĦƖŔůŔŰċĩġŸШĦŸŰƣƖċШċШ~ƨũőĲƖШы9ĲĬċƽьЯШċĬŸƣċĬċШƓĲũċШ
§ƖŊċŰŔǍċĩġŸШĬċƚШ ċĩƑĲƚШÖŰŔĬċƚШы§ ÖьШĲůШΝΦΤΦШĲШƖċƣŔǯĦċĬċШƓĲũŸШ7ƖċƚŔũШĲůШΝΦΥΠЯШĲШċШ
9ŸŰƻĲŰĩġŸШfŰƣĲƖċůĲƖŔĦċŰċШƓċƖċШÂƖĲƻĲŰŔƖЯШÂƨŰŔƖШĲШEƖƖċĬŔĦċƖШċШéŔŸũĶŰĦŔċШĦŸŰƣƖċШċШ~ƨũőĲƖШ
ы9ŸŰƻĲŰĩġŸШ ĬĲШ 7ĲũĳůШĬŸШ ÂċƖČьЯШ ċĬŸƣċĬċШ ŰŸШ ēůĤŔƣŸШ ĬċШ §ƖŊċŰŔǍċĩġŸШ ĬŸƚШ EƚƣċĬŸƚШ
ůĲƖŔĦċŰŸƚШ ы§E ьШ ĲůШ ΝΦΦΠШĲШƖċƣŔǯĦċĬċШ ƓĲũŸШ 7ƖċƚŔũШ ĲůШ ΝΦΦΣЮШEƚƚĲƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ

ĦŸŰƚċŊƖċůШ ċШ ƻŔŸũĶŰĦŔċШĤċƚĲċĬċШ ŰŸШŊĶŰĲƖŸШ ĦŸůŸШ ƻŔŸũċĩġŸШ ĬĲШ ĬŔƖĲŔƣŸƚШ őƨůċŰŸƚШ ĲШ
ĲƚƣċĤĲũĲĦĲůШŸШĬĲƻĲƖШĬĲШĬĲƻŔĬċШĬŔũŔŊĶŰĦŔċШĬŸШEƚƣċĬŸШƓċƖċШƓƖĲƻĲŰŔƖЯШŔŰƻĲƚƣŔŊċƖЯШƓƨŰŔƖШĲШ
ĲƖƖċĬŔĦċƖШƣċŔƚШƓƖČƣŔĦċƚЯШċũĳůШĬĲШŊċƖċŰƣŔƖШƖĲƓċƖċĩġŸШĲШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШěƚШƻŖƣŔůċƚЮШéċũĲШ
ĬĲƚƣċĦċƖШƕƨĲШċШ9ŸŰƻĲŰĩġŸШĬĲШ7ĲũĳůШĬŸШÂċƖČШƓƖĲƻĶШĲůШƚĲƨШċƖƣЮШΞǳШƣƖĶƚШēůĤŔƣŸƚШĬĲШ
ċĤƖċŰŊĶŰĦŔċШƓċƖċШċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸаШċШĲƚŉĲƖċШƓƖŔƻċĬċШыŉċůŖũŔċШŸƨШƨŰŔĬċĬĲШ
ĬŸůĳƚƣŔĦċьЯШĦŸůƨŰŔƣČƖŔċШыŸƨШƚŸĦŔċũьШĲШĲƚƣċƣċũШыƓĲƖƓĲƣƖċĬċШŸƨШƣŸũĲƖċĬċШƓĲũŸШEƚƣċĬŸьЮ 

ШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШŸƚШůċƖĦŸƚШŔŰƣĲƖŰċĦŔŸŰċŔƚШĬĲШĬŔƖĲŔƣŸƚШőƨůċŰŸƚШĲШŸШŸƖĬĲŰċůĲŰƣŸШ
ŢƨƖŖĬŔĦŸШ ŔŰƣĲƖŰŸШ ŉŸŔШ ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ŸШ ŉŸƖƣċũĲĦŔůĲŰƣŸШ ĬċƚШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĲШ ĬċШ
ũĲŊŔƚũċĩġŸШ ƻŸũƣċĬċƚШ ěШ ƓƖŸƣĲĩġŸШ ĬċƚШ ůƨũőĲƖĲƚШ ŰŸШ 7ƖċƚŔũЮШ  ŸШ ƓũċŰŸШ ĦŸŰƚƣŔƣƨĦŔŸŰċũЯШ ċШ
9ŸŰƚƣŔƣƨŔĩġŸШ[ĲĬĲƖċũШĬĲШΝΦΥΥШĦŸŰƚŸũŔĬŸƨШŸШƓƖŔŰĦŖƓŔŸШĬċШĬŔŊŰŔĬċĬĲШĬċШƓĲƚƚŸċШőƨůċŰċШыċƖƣЮШ
ΝǳЯШfffьШĲШĬċШŔŊƨċũĬċĬĲШŉŸƖůċũШĲШůċƣĲƖŔċũШĲŰƣƖĲШůƨũőĲƖĲƚШĲШőŸůĲŰƚШыċƖƣЮШΡǳЯШfьЯШċũĳůШĬĲШċƣƖŔĤƨŔƖШ
ċŸШEƚƣċĬŸШŸШĬĲƻĲƖШĬĲШĦŸŔĤŔƖШċШƻŔŸũĶŰĦŔċШŰŸШēůĤŔƣŸШĬċƚШƖĲũċĩƑĲƚШŉċůŔũŔċƖĲƚШыċƖƣЮШΞΞΣЯШƓċƖЮШΥǳьЮШ
EƚƚĲƚШŉƨŰĬċůĲŰƣŸƚШŸƖŔĲŰƣċƖċůШċШŉŸƖůƨũċĩġŸШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШĲШĬĲШƣŸĬŸШŸШċƖĦċĤŸƨĩŸШ
ŢƨƖŖĬŔĦŸШƚƨĤƚĲƕƨĲŰƣĲШƻŸũƣċĬŸШěШƓƖĲƻĲŰĩġŸШĲШċŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШ
ŊĶŰĲƖŸЮ 

ÂƖŸůƨũŊċĬċШĲůШΤШĬĲШċŊŸƚƣŸШĬĲШΞΜΜΣЯШċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШƖĲƓƖĲƚĲŰƣċШƨůШůċƖĦŸШ
ŢƨƖŖĬŔĦŸШĲШƓŸũŖƣŔĦŸШŰŸШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċƚШůƨũőĲƖĲƚШŰŸШ
7ƖċƚŔũШĲШŰŸШůƨŰĬŸЮШƓĲƚċƖШĬĲШċШ9ŸŰƻĲŰĩġŸШĬĲШ7ĲũĳůШĬŸШÂċƖČШĬĲǯŰŔƖШƣƖĶƚШĲƚŉĲƖċƚШĬĲШ
ƓƖŸƣĲĩġŸШěШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċƚШůƨũőĲƖĲƚЯШċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШƣĲƻĲШĦŸůŸШŉŸĦŸШĦĲŰƣƖċũШċШ
ƻŔŸũĶŰĦŔċШŰċШĲƚŉĲƖċШƓƖŔƻċĬċЯШƣƖċǍĲŰĬŸШĬŔƚƓŸƚŔĩƑĲƚШŊĲŰĳƖŔĦċƚШƕƨĲШƣċůĤĳůШƚĲШċƓũŔĦċůШěƚШ
ŸƨƣƖċƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЮ 



 

 ΞΣ 

ШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШĬĲǯŰĲШċƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЯШĲƚƣċĤĲũĲĦĲШ
ůĲĦċŰŔƚůŸƚШĬĲШƓƖŸƣĲĩġŸШĲШċƣĲŰĬŔůĲŰƣŸШŔŰƣĲŊƖċũШěƚШƻŖƣŔůċƚЯШĲШƖĲŉŸƖĩċШŸШĬĲƻĲƖШĬĲШċƣƨċĩġŸШ
ĦŸŸƖĬĲŰċĬċШĲŰƣƖĲШŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЯШċШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċШĲШĬĲůċŔƚШƚĲƖƻŔĩŸƚШĬċШƖĲĬĲЮШŸШ
ƖĲĦŸŰőĲĦĲƖШċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЯШŰŸШēůĤŔƣŸШĬċƚШƖĲũċĩƑĲƚШĬŸůĳƚƣŔĦċƚЯШċŉĲƣŔƻċƚШĲШ
ŉċůŔũŔċƖĲƚЯШĦŸůŸШƻŔŸũċĩġŸШĬĲШĬŔƖĲŔƣŸƚШőƨůċŰŸƚШĲШŰġŸШĦŸůŸШƕƨĲƚƣġŸШƓƖŔƻċĬċЯШċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċШŔŰċƨŊƨƖċШƨůШŰŸƻŸШƓċƖċĬŔŊůċШŢƨƖŖĬŔĦŸШĲШŔŰƚƣŔƣƨĦŔŸŰċũЯШƖĲċǯƖůċŰĬŸШŸШƓċƓĲũШĬŸШEƚƣċĬŸШ
ŰċШƓƖĲƻĲŰĩġŸЯШƓƖŸƣĲĩġŸШĲШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸƚыċƚьШċŊƖĲƚƚŸƖĲƚыċƚьШĲШŰċШƓƖŸůŸĩġŸШĬĲШƨůċШ
sƨƚƣŔĩċШŸƖŔĲŰƣċĬċШƓĲũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸЮ 

EůĤŸƖċШ ĬŔƻĲƖƚċƚШƓĲƚƕƨŔƚċƚШŔŰĬŔƕƨĲůШ ƕƨĲШ őŸůĲŰƚШ ƚġŸЯШ ůċŢŸƖŔƣċƖŔċůĲŰƣĲЯШ ŸƚШ
ċƨƣŸƖĲƚШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЯШĳШŉƨŰĬċůĲŰƣċũШĬĲƚƣċĦċƖШƕƨĲШċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШ
ƣĲůШĦŸůŸШŉŸĦŸШċШƓƖŸƣĲĩġŸШĬċШƻŖƣŔůċШĬŸШŊĶŰĲƖŸШŉĲůŔŰŔŰŸЯШŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬŸШŊĶŰĲƖŸШĬċШ
ƓĲƚƚŸċШċŊƖĲƚƚŸƖċШы[7ÉÂЯШΞΜΞΡċьЮ 

ÂŸƖƣċŰƣŸЯШċƚƚŔůШĦŸůŸШċШŰŸƖůċШƓƖŸƣĲŊĲШƣŸĬċƚШċƚШŔĬĲŰƣŔĬċĬĲƚШĬĲШŊĶŰĲƖŸШŉĲůŔŰŔŰċƚШтШ
ŔŰĦũƨŔŰĬŸШ ůƨũőĲƖĲƚШ ĦŔƚЯШ ƣƖċŰƚЯШ ƣƖċƻĲƚƣŔƚШ ĲШ ƓĲƚƚŸċƚШ ŰġŸрĤŔŰČƖŔċƚШũŔĬċƚШ ĲоŸƨШ ƣƖċƣċĬċƚШ
ĦŸŰŉŸƖůĲШŸШŊĶŰĲƖŸШŉĲůŔŰŔŰŸШтЯШƣċůĤĳůШĳШŔůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲШċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШƚĲШ
ċƓũŔĦċШċШƚŔƣƨċĩƑĲƚШĲůШƕƨĲШċШƻŔŸũĶŰĦŔċШĳШƓƖċƣŔĦċĬċШƓŸƖШŸƨƣƖċƚШůƨũőĲƖĲƚЯШĦŸůŸШůġĲƚЯШǯũőċƚЯШ
ƣŔċƚШŸƨШƓċƖĦĲŔƖċƚШĲůШƖĲũċĦŔŸŰċůĲŰƣŸƚШċŉĲƣŔƻŸƚШĲŰƣƖĲШůƨũőĲƖĲƚШũĳƚĤŔĦċƚШŸƨШĤŔƚƚĲǂƨċŔƚЯШ
ĬĲƚĬĲШƕƨĲШŸШċƣŸШĲƚƣĲŢċШŔŰƚĲƖŔĬŸШĲůШƨůШĬŸƚШĦŸŰƣĲǂƣŸƚШƓƖĲƻŔƚƣŸƚШŰŸШċƖƣЮШΡǳШĬċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċШыĦŸŰƣĲǂƣŸШĬŸůĳƚƣŔĦŸЯШŉċůŔũŔċƖШŸƨШĲůШƨůċШƖĲũċĩġŸШŖŰƣŔůċШĬĲШċŉĲƣŸьЮ 



 

 ΞΤ 

ШШШÑE <4§ 

§ШÉƨƓƖĲůŸШÑƖŔĤƨŰċũШ[ĲĬĲƖċũШыÉÑ[ьЯШċŸШŢƨũŊċƖШŸШ~ċŰĬċĬŸШĬĲШfŰŢƨŰĩġŸШы~fьШŰЮШΤΠΡΞЯШ
ƖĲĦŸŰőĲĦĲƨШċШċƓũŔĦċĤŔũŔĬċĬĲШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШěƚШƖĲũċĩƑĲƚШċŉĲƣŔƻŸрŉċůŔũŔċƖĲƚШĬĲШĦċƚċŔƚШ
őŸůŸċŉĲƣŔƻŸƚШůċƚĦƨũŔŰŸƚШĲШěƚШƖĲũċĩƑĲƚШƕƨĲШĲŰƻŸũƻċůШƣƖċƻĲƚƣŔƚШĲШůƨũőĲƖĲƚШƣƖċŰƚЮШÂŸƖШ
ƨŰċŰŔůŔĬċĬĲЯШŸШÉÑ[ШĲŰƣĲŰĬĲƨШƕƨĲШőČШŸůŔƚƚġŸШŔŰĦŸŰƚƣŔƣƨĦŔŸŰċũШĬŸШ9ŸŰŊƖĲƚƚŸШ ċĦŔŸŰċũШĲůШ
ũĲŊŔƚũċƖШƚŸĤƖĲШċШůċƣĳƖŔċЯШĬĲƣĲƖůŔŰċŰĬŸШƕƨĲШċШĲǂƓƖĲƚƚġŸШљůƨũőĲƖњШƓƖĲƻŔƚƣċШŰċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċШĬĲƻĲШċĤƖċŰŊĲƖШƣċůĤĳůШŸШŊĶŰĲƖŸШŉĲůŔŰŔŰŸЯШĲШŰġŸШċƓĲŰċƚШŸШƚĲǂŸШĤŔŸũŹŊŔĦŸЮШ ШĬĲĦŔƚġŸШ
ƖĲŉŸƖĩċШŸШĬĲƻĲƖШĬŸШEƚƣċĬŸШĬĲШŊċƖċŰƣŔƖШƓƖŸƣĲĩġŸШĲŉĲƣŔƻċШċШƣŸĬċƚШċƚШŉŸƖůċƚШĬĲШĲŰƣŔĬċĬĲƚШ
ŉċůŔũŔċƖĲƚШĲШĬĲШċĬŸƣċƖШůĲĬŔĬċƚШĬĲШƓƖĲƻĲŰĩġŸШĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШ
ŉċůŔũŔċƖШĦŸůШĤċƚĲШŰċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШĬċШƻŖƣŔůċЮ 

9ŸŰƣƨĬŸЯШƻċũĲШĬĲƚƣċĦċƖШƕƨĲШċƚШ?ĲũĲŊċĦŔċƚШEƚƓĲĦŔċũŔǍċĬċƚШĬĲШ ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖШ
ы?ĲċůƚьШĲШċƚШ9ċƚċƚШĬċШ~ƨũőĲƖШ7ƖċƚŔũĲŔƖċШы9~7ьШƣĶůШĦŸůŸШƓƩĤũŔĦŸШĤĲŰĲǯĦŔČƖŔŸШċƚШůƨũőĲƖĲƚШ
ƕƨĲШƣĲŰőċůШƚŸŉƖŔĬŸШĬĲũŔƣŸƚШƖĲũċĦŔŸŰċĬŸƚШěШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШы7ƖċƚŔũЯШΞΜΞΡċьЮШ
ƚƚŔůЯШƚŔƣƨċĩƑĲƚШƕƨĲШĲŰƻŸũƻċůШőŸůĲŰƚШŊċǃƚШŰġŸШƚĲШĲŰƕƨċĬƖċůШŰċШĦŸůƓĲƣĶŰĦŔċШĬċƚШ

?ĲċůƚШĲШĬċƚШ9~7ЯШĬĲƻĲŰĬŸШƚĲƖШċƣĲŰĬŔĬċƚШƓĲũċƚШĬĲůċŔƚШĬĲũĲŊċĦŔċƚШĬĲШƓŸũŖĦŔċШŸƨШ
ĲƕƨŔƓċůĲŰƣŸƚШƓƩĤũŔĦŸƚЯШĦŸŰŉŸƖůĲШċШŰċƣƨƖĲǍċШĬċШŔŰŉƖċĩġŸШƓĲŰċũШŸƨШĬċШĬĲůċŰĬċШ
ċƓƖĲƚĲŰƣċĬċЮ 

?ċШůĲƚůċШŉŸƖůċЯШŸƚШsƨŔǍċĬŸƚШĬĲШéŔŸũĶŰĦŔċШ?ŸůĳƚƣŔĦċШĲШ[ċůŔũŔċƖШĦŸŰƣƖċШċШ~ƨũőĲƖШůċŰƣĶůШ
ĦŸůƓĲƣĶŰĦŔċШƓċƖċШƓƖŸĦĲƚƚċƖШĲШŢƨũŊċƖШĦċƚŸƚШĲůШƕƨĲШċƚШƻŖƣŔůċƚШƚĲŢċůШĬŸШŊĶŰĲƖŸШŉĲůŔŰŔŰŸЮШ
ÂŸƖƣċŰƣŸЯШƚŔƣƨċĩƑĲƚШĲŰƻŸũƻĲŰĬŸШőŸůĲŰƚШŊċǃƚШŸƨШƣƖċŰƚШĬĲƻĲůШƣƖċůŔƣċƖШŰċƚШéċƖċƚШ9ƖŔůŔŰċŔƚШ
9ŸůƨŰƚЯШƕƨċŰĬŸШƚĲШƣƖċƣċƖШĬĲШċĩġŸШƓĲŰċũЯШĲШŰċƚШéċƖċƚШĬĲШ[ċůŖũŔċШŸƨШ9ŖƻĲŔƚШĦŸůƓĲƣĲŰƣĲƚЯШŰŸШ
ĦċƚŸШĬĲШċĩƑĲƚШĬĲШŰċƣƨƖĲǍċШĦŖƻĲũЯШĦŸůŸШƓĲĬŔĬŸƚШĬĲШƣƨƣĲũċШŔŰŔĤŔƣŹƖŔċЮШ ĲƚƚċƚШőŔƓŹƣĲƚĲƚЯШċƚШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċШƓƖĲƻŔƚƣċƚШŰċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШƓŸĬĲůШƚĲƖШċƓũŔĦċĬċƚШ
ĬŔƖĲƣċůĲŰƣĲШƓŸƖШĲƚƚċƚШƻċƖċƚЯШƚĲůШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲůĲƚƚċШċŸШsƨŔǍċĬŸШĬĲШéŔŸũĶŰĦŔċШ
?ŸůĳƚƣŔĦċЯШŊċƖċŰƣŔŰĬŸШċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċƚШƻŖƣŔůċƚШĲШċШĲŉĲƣŔƻŔĬċĬĲШĬċШĬĲĦŔƚġŸШĬŸШÉÑ[Ю 

ƣƨċũůĲŰƣĲЯШŸШ[ŸŰċƖШċƓũŔĦċрƚĲШěƚШƻŖƣŔůċƚШĦŸůШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШŉĲůŔŰŔŰċЯШŔŰĦũƨŔŰĬŸШ
ůƨũőĲƖĲƚШĦŔƚЯШƣƖċŰƚЯШƣƖċƻĲƚƣŔƚШĲШƓĲƚƚŸċƚШŰġŸрĤŔŰČƖŔċƚШũŔĬċƚШĲоŸƨШƣƖċƣċĬċƚШƚŸĦŔċũůĲŰƣĲШ
ĦŸŰŉŸƖůĲШŸШŊĶŰĲƖŸШŉĲůŔŰŔŰŸЮШsČШĲůШĦċƚŸƚШĲŰƻŸũƻĲŰĬŸШőŸůĲŰƚШŊċǃƚЯШőŸůĲŰƚШƣƖċŰƚШĲШ
ƓĲƚƚŸċƚШƣƖċŰƚůċƚĦƨũŔŰċƚЯШƓċƖċШǯŰƚШĬĲШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĲШċĬŸĩġŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШ
ĬĲШƨƖŊĶŰĦŔċШƓƖĲƻŔƚƣċƚШŰċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШƓŸĬĲШƚĲƖШƨƣŔũŔǍċĬŸШŸШ[ŸƖůƨũČƖŔŸШÅŸŊĳƖŔċЯШ
ĦƖŔċĬŸШƓĲũċШÅĲƚŸũƨĩġŸШ9 sШŰЮШΡΥΞЯШĬĲШΞΜШĬĲШƚĲƣĲůĤƖŸШĬĲШΞΜΞΠЯШƣċůĤĳůШĬŔƚƓŸŰŖƻĲũШ
ĲũĲƣƖŸŰŔĦċůĲŰƣĲШŰċШÂ?Âsр7ƖШĲШŰŸШÂŸƖƣċũШsƨƚЮ7ƖЯШĬĲƚƣŔŰċĬŸШċŸШƖĲŊŔƚƣƖŸШĬĲШŸĦŸƖƖĶŰĦŔċƚШĬĲШ
ĲůĲƖŊĶŰĦŔċШĲШƖŔƚĦŸШŔůŔŰĲŰƣĲШĦŸŰƣƖċШƓĲƚƚŸċƚШx]7ÑÄf ҼЮ 

 

 ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШƚġŸШċƓƖĲƚĲŰƣċĬċƚШċƚШŔĬĲŰƣŔĬċĬĲƚШĬĲШŊĶŰĲƖŸШĬċШƻŖƣŔůċШĲШĬċШ
ƓĲƚƚŸċШċŊƖĲƚƚŸƖċШĦŸŰƚŔĬĲƖċĬċƚШŰŸШ[ŸŰċƖЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШĲƚƚĲШĲŰƣĲŰĬŔůĲŰƣŸШ
ŰŸƖůċƣŔƻŸШĲШŢƨƖŔƚƓƖƨĬĲŰĦŔċũЯШƕƨĲШƖĲĦŸŰőĲĦĲШċШƓƖŸƣĲĩġŸШĬĲШƣŸĬċƚШċƚШŔĬĲŰƣŔĬċĬĲƚШĬĲШŊĶŰĲƖŸШ
ŉĲůŔŰŔŰċƚШ ŰŸШ ĦŸŰƣĲǂƣŸШ ĬċШ ƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШ ĲШ ŉċůŔũŔċƖЮШ ċШůĲƚůċШƚĲĩġŸЯШƚġŸШ
ċƓƖĲƚĲŰƣċĬŸƚШŸƚШƣŔƓŸƚШĬĲШƻŖŰĦƨũŸШĲŰƣƖĲШċШƻŖƣŔůċШĲШċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШ
ĦŸůШŸШĬŔƚƓŸƚƣŸШŰŸШċƖƣЮШΡǳШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШƕƨĲШƖĲĦŸŰőĲĦĲШċƚШƖĲũċĩƑĲƚШċŉĲƣŔƻċƚЯШ



 

 ΞΥ 

ŉċůŔũŔċƖĲƚШĲШĬĲШĦŸŰƻŔƻĶŰĦŔċШĬŸůĳƚƣŔĦċШĦŸůŸШĦŸŰƣĲǂƣŸƚШĲůШƕƨĲШƓŸĬĲůШŸĦŸƖƖĲƖШƚŔƣƨċĩƑĲƚШ
ĬĲШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЮ 

 

ᶰṣᶱ u¶æ!>ÿÃñ ñÃ>u!uñṞ ¦ĆéwEu>Ãñ M æñu>Ã¬Ägu>Ãñ E! 
ĞuÃ¬R¸>u! 

ШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖШƓƖŸĬƨǍШŔůƓċĦƣŸƚШƓƖŸŉƨŰĬŸƚШĲШ
ĬƨƖċĬŸƨƖŸƚЯШƕƨĲШƚĲШĲƚƣĲŰĬĲůШůƨŔƣŸШċũĳůШĬŸШĲƓŔƚŹĬŔŸШŔůĲĬŔċƣŸШĬĲШċŊƖĲƚƚġŸЮШEƚƚĲƚШĲŉĲŔƣŸƚШ
ċƣƖċƻĲƚƚċůШċƚШĬŔůĲŰƚƑĲƚШƚŸĦŔċũЯШŢƨƖŖĬŔĦċШĲШƓƚŔĦŸũŹŊŔĦċЯШċŉĲƣċŰĬŸШŰġŸШċƓĲŰċƚШċШƻŖƣŔůċЯШůċƚШ
ƣċůĤĳůШƚƨċШŉċůŖũŔċЯШƓĲƚƚŸċƚШĦŸŰőĲĦŔĬċƚЯШƣĲƚƣĲůƨŰőċƚШĲШĦŸůƨŰŔĬċĬĲƚЯШĲШĦŸŰƣƖŔĤƨŔŰĬŸШ
ƓċƖċШċШƖĲƓƖŸĬƨĩġŸШĬĲШĦŔĦũŸƚШĬĲШĬĲƚŔŊƨċũĬċĬĲШĲШĲǂĦũƨƚġŸЮ 

EŰƣƖĲШċƚШĦŸŰƚĲƕƨĶŰĦŔċƚШůċŔƚШŊƖċƻĲƚШĲƚƣġŸШŸƚШŹƖŉġŸƚШĬŸШŉĲůŔŰŔĦŖĬŔŸЯШĦƖŔċŰĩċƚШĲШ
ċĬŸũĲƚĦĲŰƣĲƚШƕƨĲШƓĲƖĬĲůШċШůġĲШĲЯШůƨŔƣċƚШƻĲǍĲƚЯШƣċůĤĳůШŸШĦŸŰƻŖƻŔŸШĦŸůШŸШƓċŔЯШċƨƣŸƖШĬŸШ
ĦƖŔůĲЯШƚĲŢċШĲůШƖċǍġŸШĬĲШƚƨŔĦŖĬŔŸШũŸŊŸШċƓŹƚШŸШċƣŸЯШƚĲŢċШƓĲũŸШƚƨĤƚĲƕƨĲŰƣĲШĲŰĦċƖĦĲƖċůĲŰƣŸЮШ
EƚƚċƚШƚŔƣƨċĩƑĲƚШŊĲƖċůШƣƖċƨůċƚШĲůŸĦŔŸŰċŔƚЯШƖƨƓƣƨƖċƚШŉċůŔũŔċƖĲƚШĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШƚŸĦŔċũШ
ċŊƖċƻċĬċЮ 

ŔŰĬċШĬŸШƓŸŰƣŸШĬĲШƻŔƚƣċШƚŸĦŔċũЯШċШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖШĦŸůƓƖŸůĲƣĲШċШċƨƣŸŰŸůŔċШ
ĲĦŸŰŻůŔĦċШĲШŔŰƚĲƖĩġŸШƚŸĦŔċũШĬċШƻŖƣŔůċЯШŊĲƖċŰĬŸШċŉċƚƣċůĲŰƣŸШĬŸШƣƖċĤċũőŸЯШĲƻċƚġŸШĲƚĦŸũċƖЯШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШőċĤŔƣċĦŔŸŰċũШĲШƖƨƓƣƨƖċШĬĲШƻŖŰĦƨũŸƚШĦŸůƨŰŔƣČƖŔŸƚШĲШŉċůŔũŔċƖĲƚЮШEƚƚĲƚШĲŉĲŔƣŸƚШ
ƓĲƖƓĲƣƨċůШ ċШ ĬĲƓĲŰĬĶŰĦŔċШ ǯŰċŰĦĲŔƖċШ ĲШ ĲůŸĦŔŸŰċũШ ĲůШ ƖĲũċĩġŸШċŸыěьШċŊƖĲƚƚŸƖыċьЯШ
ĬŔǯĦƨũƣċŰĬŸШċƚШƓŸƚƚŔĤŔũŔĬċĬĲƚШĬĲШƖŸůƓŔůĲŰƣŸШĬŸШĦŔĦũŸШĬĲШƻŔŸũĶŰĦŔċШĲШĬĲШƖĲĦŸŰƚƣƖƨĩġŸШĬċШ
ƻŔĬċШĦŸůШĬŔŊŰŔĬċĬĲЮ 

EƚƣƨĬŸƚШĬĲůŸŰƚƣƖċůШƕƨĲШŸШŔůƓċĦƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШƨũƣƖċƓċƚƚċШċШ
ĲƚŉĲƖċШŔŰĬŔƻŔĬƨċũШĲШċŉĲƣċШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШċШĲĦŸŰŸůŔċШĬŸШƓċŖƚЮШ ŸШũŸŰŊŸШĬĲШĬĲǍШċŰŸƚЯШċШ
ƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖШŊĲƖŸƨШƨůШŔůƓċĦƣŸШŰĲŊċƣŔƻŸШĲƚƣŔůċĬŸШĲůШÅҘШΞΝΠЯΠΞШĤŔũőƑĲƚШŰŸШ
ÂƖŸĬƨƣŸШfŰƣĲƖŰŸШ7ƖƨƣŸШыÂf7ьШĤƖċƚŔũĲŔƖŸЯШƓŸĬĲŰĬŸШĦőĲŊċƖШċШůċŔƚШĬĲШÅҘШΟΜΜШĤŔũőƑĲƚШĲůШ
ĦĲŰČƖŔŸƚШůċŔƚШĦƖŖƣŔĦŸƚЯШĦŸůШċШƓĲƖĬċШĬĲШċƣĳШΞЯΥШůŔũőƑĲƚШĬĲШĲůƓƖĲŊŸƚЮШ§ШũĲƻċŰƣċůĲŰƣŸШ
ċƓŸŰƣċШċŔŰĬċШŸШŉĲĦőċůĲŰƣŸШĬĲШΝЯΦΣШůŔũőġŸШĬĲШƓŸƚƣŸƚШĬĲШƣƖċĤċũőŸЯШċШƓĲƖĬċШĬĲШÅҘШΦΝЯΠΠШ
ĤŔũőƑĲƚШĲůШƚċũČƖŔŸƚШĲШċШƖĲĬƨĩġŸШĬĲШÅҘШΝΣЯΠΠШĤŔũőƑĲƚШŰċШċƖƖĲĦċĬċĩġŸШƣƖŔĤƨƣČƖŔċШŰŸШƓĲƖŖŸĬŸШ
ĬĲШƨůċШĬĳĦċĬċШы~ŸƻŔůĲŰƣŸШ~ƨũőĲƖШΟΣΜЯШΞΜΞΝьЮШ ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШƚġŸШċƓƖĲƚĲŰƣċĬċƚШ
ċƚШƕƨĲƚƣƑĲƚШƕƨĲШůċƓĲŔċůШċШƚŔƣƨċĩġŸШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШĲĦŸŰŻůŔĦċШĲШƚŸĦŔċũШĬċШƻŖƣŔůċЯШ
ƖĲĦŸŰőĲĦŔĬċШĦŸůŸШƨůШĬŸƚШŉċƣŸƖĲƚШƖĲũĲƻċŰƣĲƚШƓċƖċШċШċƻċũŔċĩġŸШĬŸШƖŔƚĦŸЮ 

 ċШĲƚŉĲƖċШŢƨƖŖĬŔĦċЯШċƚШĦŸŰƚĲƕƨĶŰĦŔċƚШĬċШƻŔŸũĶŰĦŔċШƚĲШƣƖċĬƨǍĲůШĲůШƓƖŸĦĲƚƚŸƚШĬĲШ
ŢƨĬŔĦŔċũŔǍċĩġŸШůƩũƣŔƓũċШĲШƚŸĤƖĲĦċƖŊċШĬŸƚШƚŔƚƣĲůċƚШĬĲШsƨƚƣŔĩċШĲШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċЮШ Ш
ƻŔŸũĶŰĦŔċШŔůƓċĦƣċШŸШċĦĲƚƚŸШċŸƚШĬŔƖĲŔƣŸƚШŉƨŰĬċůĲŰƣċŔƚШтШěШƻŔĬċЯШěШŔŰƣĲŊƖŔĬċĬĲШŉŖƚŔĦċШĲШ
ƓƚŔĦŸũŹŊŔĦċЯШěШƚċƩĬĲЯШěШůŸƖċĬŔċЯШěШĲĬƨĦċĩġŸЯШċŸШƣƖċĤċũőŸШĲШěШƖĲŰĬċШтШĲШĲǂŔŊĲШƖĲƚƓŸƚƣċƚШ
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ĦŸŸƖĬĲŰċĬċƚШĲŰƣƖĲШŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸЯШŸШ~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸЯШċƚШ?ĲŉĲŰƚŸƖŔċƚЯШŸШÉŔƚƣĲůċШ×ŰŔĦŸШ
ĬĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċШĲШĬĲůċŔƚШŔŰƚƣŔƣƨŔĩƑĲƚШĬċШƖĲĬĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĲШĬĲШċƣĲŰĬŔůĲŰƣŸЮ 

?ĲШċĦŸƖĬŸШĦŸůШŸШƖĲũċƣŹƖŔŸШ§ЮÂŸĬĲƖЮsƨĬŔĦŔČƖŔŸЮŰċЮċƓũŔĦċĩġŸЮĬċЮxĲŔЮ~ċƖŔċЮĬċЮÂĲŰőċШ
ы9 sЯШΞΜΞΞьЯШőċƻŔċШΝЮΜΣΞЮΠΡΤШƓƖŸĦĲƚƚŸƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĲůШƣƖċůŔƣċĩġŸШċƣĳШ
ŸШǯŰċũШĬĲШΞΜΞΞЯШĦŸůШΣΠΜЮΥΣΤШŰŸƻŸƚШĦċƚŸƚШĬŔƚƣƖŔĤƨŖĬŸƚШĲШΟΦΦЮΞΞΥШƚĲŰƣĲŰĩċƚШƓƖŸŉĲƖŔĬċƚЮШ Ш
ƣċǂċШůĳĬŔċШĬĲШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШċƣŔŰŊŔƨШΣΝЯΞӖЯШƖĲƻĲũċŰĬŸШċШůŸƖŸƚŔĬċĬĲШĲШċШƚŸĤƖĲĦċƖŊċШ
ĬċƚШƻċƖċƚШĲƚƓĲĦŔċũŔǍċĬċƚЮ 

ÉĲŊƨŰĬŸШƖĲũċƣŹƖŔŸШĬċШ§ƖŊċŰŔǍċĩġŸШ~ƨŰĬŔċũШĬċШÉċƩĬĲШы§~ÉЯШΞΜΝΟьЯШċШƻŔŸũĶŰĦŔċШтШ
ĲƚƓĲĦŔċũůĲŰƣĲШċШƓĲƖƓĲƣƖċĬċШƓŸƖШƓċƖĦĲŔƖŸƚШŖŰƣŔůŸƚШтШĦŸŰƚƣŔƣƨŔШƨůШŊƖċƻĲШƓƖŸĤũĲůċШĬĲШƚċƩĬĲШ
ƓƩĤũŔĦċШĲШƨůċШƻŔŸũċĩġŸШĬŸƚШĬŔƖĲŔƣŸƚШőƨůċŰŸƚЯШĦŸůШŔůƓċĦƣŸƚШƓƖŸŉƨŰĬŸƚШĲШĬƨƖċĬŸƨƖŸƚШƚŸĤƖĲШ
ċШƚċƩĬĲШŉŖƚŔĦċЯШƚĲǂƨċũЯШƖĲƓƖŸĬƨƣŔƻċШĲШůĲŰƣċũШĬċƚШůƨũőĲƖĲƚЮШ ƚШƻŖƣŔůċƚШċƓƖĲƚĲŰƣċůШůċŔŸƖШ
ƓƖŸĤċĤŔũŔĬċĬĲШĬĲШƚŸŉƖĲƖШũĲƚƑĲƚЯШŔŰŉĲĦĩƑĲƚШƚĲǂƨċũůĲŰƣĲШƣƖċŰƚůŔƚƚŖƻĲŔƚШыŔŰĦũƨŔŰĬŸШcféьЯШ
ŊƖċƻŔĬĲǍШŔŰĬĲƚĲŢċĬċЯШċĤŸƖƣŸƚШŔŰƚĲŊƨƖŸƚЯШĦŸůƓũŔĦċĩƑĲƚШŸĤƚƣĳƣƖŔĦċƚЮШ 

ÉŸĤШċШƓĲƖƚƓĲĦƣŔƻċШƓƚŔĦŸũŹŊŔĦċЯШċШƻŔŸũĶŰĦŔċШƓƖŸƻŸĦċШŊƖċƻĲШċĬŸĲĦŔůĲŰƣŸШůĲŰƣċũЯШĦŸůШ
ĲŉĲŔƣŸƚШĬĲƻċƚƣċĬŸƖĲƚШƚŸĤƖĲШċШċƨƣŸĲƚƣŔůċЯШŸШċƨƣŸĦŸŰĦĲŔƣŸШĲШċШĦċƓċĦŔĬċĬĲШĬĲШƣŸůċĬċШĬĲШ
ĬĲĦŔƚġŸШĬċƚШƻŖƣŔůċƚЮШÉġŸШŉƖĲƕƨĲŰƣĲƚШƕƨċĬƖŸƚШĬĲШċŰƚŔĲĬċĬĲЯШĬĲƓƖĲƚƚġŸЯШƣƖċŰƚƣŸƖŰŸШĬĲШ
ĲƚƣƖĲƚƚĲШƓŹƚрƣƖċƨůČƣŔĦŸЯШĬĲůċŔƚШƣƖċŰƚƣŸƖŰŸƚШůĲŰƣċŔƚЯШċũĳůШĬŸШĦŸŰƚƣċŰƣĲШƚĲŰƣŔůĲŰƣŸШĬĲШ
ĦƨũƓċЯШŔƚŸũċůĲŰƣŸШƚŸĦŔċũЯШƓĲƚƚŔůŔƚůŸШĦŸůШƖĲũċĩġŸШěƚШƓŸƚƚŔĤŔũŔĬċĬĲƚШĬĲШůƨĬċŰĩċШĲШ
ƚƨƓĲƖċĩġŸШĬċШƚŔƣƨċĩġŸШĬĲШċĤƨƚŸШĲШĬĲШƻŔŸũĶŰĦŔċЯШĬŔƚƣŸƖĩġŸШĬċШŔůċŊĲůШĦŸƖƓŸƖċũЯШĬŸƖĲƚШ
ĦƖŻŰŔĦċƚЯШƨƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũЯШĬƖŸŊċƚШĲоŸƨШůĲĬŔĦċůĲŰƣŸƚЯШċũĳůШĬċШŔĬĲċĩġŸШƚƨŔĦŔĬċШ
ыÉŸċƖĲƚбШÑĲŔǂĲŔƖċЯШΞΜΞΞбШ~ĲĬĲŔƖŸƚЯШΞΜΝΡьЮШEƚƚĲƚШĲŉĲŔƣŸƚШŰġŸШƚĲШƖĲƚƣƖŔŰŊĲůШċŸШůŸůĲŰƣŸШĬċШ
ċŊƖĲƚƚġŸЯШ ůċƚШ ƓŸĬĲůШ ƖĲƓĲƖĦƨƣŔƖШ ċŸШ ũŸŰŊŸШ ĬċШ ƻŔĬċЯШ ĦŸůƓƖŸůĲƣĲŰĬŸШ ŸШ ĤĲůрĲƚƣċƖЯШ ċШ
ċƨƣŸŰŸůŔċШĲШċШŔŰƚĲƖĩġŸШƚŸĦŔċũШĬċƚШůƨũőĲƖĲƚЯШŸШƕƨĲШƖĲŉŸƖĩċШċШƨƖŊĶŰĦŔċШĬĲШƖĲƚƓŸƚƣċƚШ
ŔŰƣĲƖƚĲƣŸƖŔċŔƚШĲШŔŰƣĲŊƖċĬċƚШŰŸШēůĤŔƣŸШĬċШƚċƩĬĲЯШĬċШsƨƚƣŔĩċШĲШĬċШƓƖŸƣĲĩġŸШƚŸĦŔċũЮ 

§ƚШŔůƓċĦƣŸƚШĲůŸĦŔŸŰċŔƚШƣċůĤĳůШƖĲĦċĲůШƚŸĤƖĲШǯũőŸƚШĲШǯũőċƚШƕƨĲШƓƖĲƚĲŰĦŔċůШŸƨШ
ƻŔƻĲŰĦŔċůШċШƻŔŸũĶŰĦŔċЯШċŉĲƣċŰĬŸШƚĲƨШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲůŸĦŔŸŰċũШĲШĦŸŊŰŔƣŔƻŸЮШÂĲƚƕƨŔƚċƚШ
ĬĲůŸŰƚƣƖċůШƕƨĲШċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĲƚƣČШċƚƚŸĦŔċĬċШċŸШċƨůĲŰƣŸШĬĲШũĲƚƑĲƚШ
ŉŖƚŔĦċƚШĲШƣƖċŰƚƣŸƖŰŸƚШůĲŰƣċŔƚЯШĤĲůШĦŸůŸШċШƓƖŸĤũĲůċƚШĦŸůƓŸƖƣċůĲŰƣċŔƚШĲШĬŔǯĦƨũĬċĬĲƚШĬĲШ
ċƓƖĲŰĬŔǍċŊĲůШĲŰƣƖĲШĦƖŔċŰĩċƚШĲǂƓŸƚƣċƚЮШEƻŔĬĶŰĦŔċƚШŔŰĬŔĦċůЯШċŔŰĬċЯШůċŔŸƖШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШ
ƕƨĲШůĲŰŔŰŸƚШƖĲƓƖŸĬƨǍċůШƚŔƣƨċĩƑĲƚШĬĲШƻŔŸũĶŰĦŔċШĲůШƖĲũċĩƑĲƚШŉƨƣƨƖċƚЯШƓĲƖƓĲƣƨċŰĬŸШŸШĦŔĦũŸШ
ŔŰƣĲƖŊĲƖċĦŔŸŰċũЯШĲŰƕƨċŰƣŸШůĲŰŔŰċƚШƣĲŰĬĲůШċШŰċƣƨƖċũŔǍċƖШĲШƣŸũĲƖċƖШƓċĬƖƑĲƚШċĤƨƚŔƻŸƚШĲůШ
ƚĲƨƚШƖĲũċĦŔŸŰċůĲŰƣŸƚЯШƓŸƖШƣĶрũŸƚШŔŰƣƖŸŢĲƣċĬŸШыÉŸċƖĲƚбШÑĲŔǂĲŔƖċЯШΞΜΞΞьЮШ 

 ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШƚĲƖġŸШċƓƖĲƚĲŰƣċĬċƚШċƚШƓĲƖŊƨŰƣċƚШĬŸШ[ŸŰċƖШƕƨĲШċƻċũŔċůШċШ
ƓƖĲƚĲŰĩċШĬĲШǯũőŸƚыċƚьШĬċШůƨũőĲƖШĦŸůШċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċШŸƨШĬĲШŸƨƣƖŸƚШƖĲũċĦŔŸŰċůĲŰƣŸƚЯШ
ĤĲůШĦŸůŸШŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШċƚƚŸĦŔċĬŸƚШċŸШċŊƖċƻċůĲŰƣŸШĬċШƚċƩĬĲШůĲŰƣċũШĬċШ
ƻŖƣŔůċШĲШĬċШƓƖŹƓƖŔċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċЮ 
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fůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲШůƨŔƣŸƚШċƨƣŸƖĲƚШĬĲШƻŔŸũĶŰĦŔċШƣĶůШƨƣŔũŔǍċĬŸШǯũőŸƚШĲШǯũőċƚШ
ĦŸůŸШŉŸƖůċШĬĲШŔŰƣŔůŔĬċĩġŸШĲШƓĲƖƓĲƣƨċĩġŸШĬċШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċƚШůƨũőĲƖĲƚЮШ9ŸůŸШƻŔƚƣŸЯШ
ĲƚƚċШƻŔŸũĶŰĦŔċЯШĬĲŰŸůŔŰċĬċШĬĲШƻŔĦČƖŔċЯШĲƚƣČШŔůƓũŔĦŔƣċůĲŰƣĲШƓƖĲƻŔƚƣċШŰċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШ
ċŸШůĲŰĦŔŸŰċƖШċШƓƖŸƣĲĩġŸШĬŸƚШљĬĲƓĲŰĬĲŰƣĲƚњЮ 

ÂĲũŸШĲǂƓŸƚƣŸЯШċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШŔůƓƑĲШŔůƓċĦƣŸƚШƓƖŸŉƨŰĬŸƚШěШƚŸĦŔĲĬċĬĲШ
ĤƖċƚŔũĲŔƖċЯШĦŸůШƖĲƓĲƖĦƨƚƚƑĲƚШŰċƚШĬŔůĲŰƚƑĲƚШƚŸĦŔċũЯШĲĦŸŰŻůŔĦċЯШŢƨƖŖĬŔĦċШĲШĬĲШƚċƩĬĲШ
ƓƩĤũŔĦċЮШÉĲƨƚШĲŉĲŔƣŸƚШƨũƣƖċƓċƚƚċůШċƚШƻŖƣŔůċƚШĬŔƖĲƣċƚЯШċƣŔŰŊŔŰĬŸШŉċůŖũŔċƚЯШĦŸůƨŰŔĬċĬĲƚШĲШ
ŔŰƚƣŔƣƨŔĩƑĲƚЯШċũĳůШĬĲШŊĲƖċƖШĦƨƚƣŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚШƓċƖċШŸШEƚƣċĬŸШĲШƓċƖċШċШĲĦŸŰŸůŔċШŰċĦŔŸŰċũЮШ
ƓĲƚċƖШ ĬŸƚШ ċƻċŰĩŸƚШ ŰŸƖůċƣŔƻŸƚШ ĲШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ċũĦċŰĩċĬŸƚШ ŰċƚШ ƩũƣŔůċƚШ ĬĳĦċĬċƚЯШ

ƓĲƖƚŔƚƣĲůШĬĲƚċǯŸƚШĲƚƣƖƨƣƨƖċŔƚШƕƨĲШĦŸůƓƖŸůĲƣĲůШċШĲŉĲƣŔƻŔĬċĬĲШĬċƚШƓŸũŖƣŔĦċƚШĬĲШƓƖĲƻĲŰĩġŸШ
ĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЯШŸƚШƕƨċŔƚШƚĲƖġŸШĲǂċůŔŰċĬŸƚШċШƚĲŊƨŔƖЮ 

 

ᶰṣᶲ EMñ!fuÃñ MñÿéĆÿĆé!uñṝ ñĆ=¸Ãÿufu>!A:ÃṞ 
MñÿMéMÄÿuæÃñ M u¸ÿMgé!A:Ã EM E!EÃñ 

ШƚƨĤŰŸƣŔǯĦċĩġŸШĦŸŰƣŔŰƨċШƚĲŰĬŸШƨůШĬŸƚШƓƖŔŰĦŔƓċŔƚШĲŰƣƖċƻĲƚШěШĦŸůƓƖĲĲŰƚġŸШĬċШ
ůċŊŰŔƣƨĬĲШĬċШƻŔŸũĶŰĦŔċШĬĲШŊĶŰĲƖŸШŰŸШ7ƖċƚŔũЯШŢČШƕƨĲШůƨŔƣċƚШůƨũőĲƖĲƚШŰġŸШƖĲŊŔƚƣƖċůШċШ
ŸĦŸƖƖĶŰĦŔċШƓŸƖШůĲĬŸЯШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċЯШĬĲƚĦƖĲŰĩċШŰċƚШŔŰƚƣŔƣƨŔĩƑĲƚШŸƨШƻĲƖŊŸŰőċЮШ
?ċĬŸƚШĬŸШ~ċƓċЮ ċĦŔŸŰċũЮĬċЮéŔŸũĶŰĦŔċЮĬĲЮ]ĶŰĲƖŸЮŔŰĬŔĦċůШƕƨĲШΣΝӖШĬċƚШůƨũőĲƖĲƚШƕƨĲШ
ƚŸŉƖĲƖċůШƻŔŸũĶŰĦŔċШŰġŸШƓƖŸĦƨƖċƖċůШƨůċШĬĲũĲŊċĦŔċШыÉĲŰċĬŸШ[ĲĬĲƖċũбШfŰƚƣŔƣƨƣŸШ ċƣƨƖċбШ
]ĶŰĲƖŸШѼШ ƩůĲƖŸЯШΞΜΞΡьЮШEƚƚĲШĦĲŰČƖŔŸШƖĲŉŸƖĩċШŸШĬĲƚċǯŸШĬĲШŉŸƖƣċũĲĦĲƖШĲШŔŰƣĲŊƖċƖШŸƚШ
ůĲĦċŰŔƚůŸƚШĬĲШċĦŸũőŔůĲŰƣŸШĲШƖĲŊŔƚƣƖŸЯШĬĲШůŸĬŸШċШŊċƖċŰƣŔƖШůċŔŸƖШƓċĬƖŸŰŔǍċĩġŸШĲШƕƨċũŔĬċĬĲШ
ĬŸƚШċƣĲŰĬŔůĲŰƣŸƚШĲШĬŸШőŔƚƣŹƖŔĦŸШĬĲШŔŰŉŸƖůċĩƑĲƚЮ 

9ŸŰƚŔĬĲƖċŰĬŸШƕƨĲШůƨŔƣċƚШůƨũőĲƖĲƚШŰġŸШƓƖŸĦƨƖċůЯШĬĲШŔůĲĬŔċƣŸЯШċШƓŸũŖĦŔċШŸƨШŸШ
ƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЯШŸШƚĲƣŸƖШĬĲШƚċƩĬĲШĬĲƚƓŸŰƣċШĦŸůŸШƨůċШĬċƚШƓƖŔŰĦŔƓċŔƚШƓŸƖƣċƚШĬĲШĲŰƣƖċĬċШ
ĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĦŸůŸШŉŸŰƣĲШĲƚƚĲŰĦŔċũШĬĲШƖĲŊŔƚƣƖŸƚШĬĲШĦċƚŸƚШĬĲШƻŔŸũĶŰĦŔċЮШ ĲƚƚĲШ
ĦŸŰƣĲǂƣŸЯШċШŰŸƣŔǯĦċĩġŸШĦŸůƓƨũƚŹƖŔċШƓƖĲƻŔƚƣċШŰċШxĲŔШŰЮШΝΜЮΤΤΥоΞΜΜΟШĲШƖĲŊƨũċůĲŰƣċĬċШƓŸƖШ
ŰŸƖůċƚШ ĬŸШ ~ŔŰŔƚƣĳƖŔŸШ ĬċШ ÉċƩĬĲЯШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ŔŰƚƣƖƨůĲŰƣŸШ ĲƚƚĲŰĦŔċũШ ĬĲШ ƻŔŊŔũēŰĦŔċШ
ĲƓŔĬĲůŔŸũŹŊŔĦċШĲШĬĲШƓƖŸƣĲĩġŸШƚŸĦŔċũЮШ?ĲШĦċƖČƣĲƖШŸĤƖŔŊċƣŹƖŔŸШƓċƖċШŸƚШƓƖŸǯƚƚŔŸŰċŔƚШĲШƚĲƖƻŔĩŸƚШ
ĬĲШƚċƩĬĲШƓƩĤũŔĦŸƚШĲШƓƖŔƻċĬŸƚЯШċШŰŸƣŔǯĦċĩġŸШƣĲůШĦŸůŸШǯŰċũŔĬċĬĲШƖĲŊŔƚƣƖċƖШĲШůŸŰŔƣŸƖċƖШċШ
ŔŰĦŔĬĶŰĦŔċЯШċШŊƖċƻŔĬċĬĲШĲШċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĬċƚШƻŔŸũĶŰĦŔċƚЯШƚƨĤƚŔĬŔċŰĬŸШŸШƓũċŰĲŢċůĲŰƣŸШĬĲШ
ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚЯШċШŸƖŊċŰŔǍċĩġŸШ ĬċШ ƖĲĬĲШ ĬĲШċƣĲŰĬŔůĲŰƣŸШĲШ ŸШ ċƓĲƖŉĲŔĩŸċůĲŰƣŸШ ĬċƚШ
ĲƚƣƖċƣĳŊŔċƚШ ĬĲШ ƓƖĲƻĲŰĩġŸШ ĲШ ĲŰŉƖĲŰƣċůĲŰƣŸШ ыƻĲƖШ ÉĲĩġŸШ ΡЮΞШ ĬĲƚƣĲШ ]ƨŔċьЮШШÑƖċƣċрƚĲШ ĬĲШ
ƓƖŸĦĲĬŔůĲŰƣŸШƚŔŊŔũŸƚŸЯШŔŰĬĲƓĲŰĬĲŰƣĲШĬŸШĦŸŰƚĲŰƣŔůĲŰƣŸШĬċШƻŖƣŔůċШĲШƕƨĲШƓŸĬĲШƚĲƖШƖĲċũŔǍċĬŸШ
ŔŰĦũƨƚŔƻĲШĲůШĦċƚŸƚШƚƨƚƓĲŔƣŸƚЯШƖĲŉŸƖĩċŰĬŸШŸШƓċƓĲũШĬŸШƚĲƣŸƖШĬċШƚċƩĬĲШŰċШŔĬĲŰƣŔǯĦċĩġŸШ
ƓƖĲĦŸĦĲШĲШŰŸШĦƨŔĬċĬŸШŔŰƣĲŊƖċũЮ 
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ũĳůШĬŔƚƚŸЯШĲůШƚŔƣƨċĩƑĲƚШĬĲШċũƣŸШƖŔƚĦŸЯШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШőŸƨƻĲƖШŔŰĬŖĦŔŸƚШĬĲШ
ŉĲůŔŰŔĦŖĬŔŸШ ŔůŔŰĲŰƣĲЯШ ċШ ĦŸůƨŰŔĦċĩġŸШ ĲǂƣĲƖŰċШ ěƚШ ċƨƣŸƖŔĬċĬĲƚШ ĦŸůƓĲƣĲŰƣĲƚШ ƓŸĬĲШ ƚĲƖШ
ƖĲċũŔǍċĬċШĬĲШŉŸƖůċШĲǂĦĲƓĦŔŸŰċũЯШĦŸůШĦŔĶŰĦŔċШ ƓƖĳƻŔċШĬċШƻŖƣŔůċЯШƕƨċŰĬŸШŰĲĦĲƚƚČƖŔċШěШ
ƓƖŸƣĲĩġŸШĬċШƻŔĬċШŸƨШĬċШŔŰƣĲŊƖŔĬċĬĲШŉŖƚŔĦċШĬċШůƨũőĲƖШŸƨШĬĲШƣĲƖĦĲŔƖŸƚЮШ ĲƚƚċƚШƚŔƣƨċĩƑĲƚЯШŸШ
[ŸŰċƖШƓŸĬĲШƚƨĤƚŔĬŔċƖШċШĬĲĦŔƚġŸШƚŸĤƖĲШċШĦŸůƨŰŔĦċĩġŸШĲǂƣĲƖŰċЯШċŸШĲƻŔĬĲŰĦŔċƖШŉċƣŸƖĲƚШĬĲШ
ƖŔƚĦŸШŊƖċƻĲШŸƨШĲǂƣƖĲůŸШƕƨĲШĬĲůċŰĬĲůШƖĲƚƓŸƚƣċƚШƨƖŊĲŰƣĲƚШĲШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċŔƚЮШéĲŢċШůċŔƚШ
ŔŰŉŸƖůċĩƑĲƚШŰċШÉĲĩġŸШΡЮΞШĬĲƚƣĲШ]ƨŔċЮ 

§ƚШ ĲƚƣĲƖĲŹƣŔƓŸƚШ ĬĲШ ŊĶŰĲƖŸШ ƣċůĤĳůШ ĦŸŰǯŊƨƖċůШ ƨůШ ŸĤƚƣČĦƨũŸШ ƓĲƖƚŔƚƣĲŰƣĲШ ěШ
ĲŉĲƣŔƻŔĬċĬĲШĬċƚШƓŸũŖƣŔĦċƚШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċЮШEũĲƚШƚĲШůċŰŔŉĲƚƣċůШĲůШƓƖČƣŔĦċƚШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚШƕƨĲШĦƨũƓċĤŔũŔǍċůШċƚШƻŖƣŔůċƚЯШůŔŰŔůŔǍċůШċШŊƖċƻŔĬċĬĲШĬċƚШċŊƖĲƚƚƑĲƚШŸƨШ
ĬƨƻŔĬċůШĬċШƓċũċƻƖċШĬċƚШůƨũőĲƖĲƚШтШĲƚƓĲĦŔċũůĲŰƣĲШĬċƕƨĲũċƚШĲůШůċŔŸƖШƻƨũŰĲƖċĤŔũŔĬċĬĲШ
ƚŸĦŔċũЮШEƚƚċШũŹŊŔĦċШƖĲƓƖŸĬƨǍШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШĲШĦŸůƓƖŸůĲƣĲШċШċƓũŔĦċĩġŸШĬċƚШ
ŰŸƖůċƚШƚŸĤШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸЯШƖĲƚƨũƣċŰĬŸШĲůШƖĲƻŔƣŔůŔǍċĩġŸШĲШŰċШƓĲƖĬċШĬĲШĦŸŰǯċŰĩċШ
ŰċƚШŔŰƚƣŔƣƨŔĩƑĲƚШƓƩĤũŔĦċƚЮ 

ÉĲЯШƓŸƖШƨůШũċĬŸЯШĲƚƣƨĬŸƚШĬĲůŸŰƚƣƖċůШƕƨĲШĬĲĦŔƚƑĲƚШŢƨĬŔĦŔċŔƚШĲШċƣĲŰĬŔůĲŰƣŸƚШ
ƖĲċũŔǍċĬŸƚШĦŸůШĤċƚĲШŰŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШƓŸĬĲůШċƣƨċƖШĦŸůŸШŔůƓŸƖƣċŰƣĲƚШ
ŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШěШƚċƩĬĲШůĲŰƣċũШĲШěШƚĲŊƨƖċŰĩċШĬċƚШƻŖƣŔůċƚЯШƓŸƖШŸƨƣƖŸШũċĬŸЯШƓŸĬĲШőċƻĲƖШ
ƖĲƚƓŸƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШŔŰċĬĲƕƨċĬċƚШƕƨĲШċŊƖċƻċůШċШƚŔƣƨċĩġŸЮШĦŸũőŔůĲŰƣŸƚШŔŰƚĲŰƚŖƻĲŔƚШ
ŸƨШ ŉƖċŊůĲŰƣċĬŸƚЯШƓŸƖШ ĲǂĲůƓũŸЯШƣĲŰĬĲůШ ċШŔŰƣĲŰƚŔǯĦċƖШŸШ ƚŸŉƖŔůĲŰƣŸШ ƓƚŔĦŸũŹŊŔĦŸШ ĲШ ċШ
ƓĲƖƓĲƣƨċƖШƚŔƣƨċĩƑĲƚШĬĲШƖŔƚĦŸЯШůĲƚůŸШċƓŹƚШċШƚĲƓċƖċĩġŸШŸƨШċШĬĲŰƩŰĦŔċШŉŸƖůċũШĬċШƻŔŸũĶŰĦŔċШ
ы~ĲĬĲŔƖŸƚЯШΞΜΝΡьЮ 

9ŸŰŉŸƖůĲШĲƚƣƨĬŸШĬŸШ9 sШыΞΜΞΞьЯШĲǂŔƚƣĲůШŔŰƩůĲƖŸƚШĬĲƚċǯŸƚШƓċƖċШŸШċƓƖŔůŸƖċůĲŰƣŸШ
ĬċШƓƖĲƚƣċĩġŸШŢƨƖŔƚĬŔĦŔŸŰċũШěƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЯШĦŸůŸШċШĲƚĦċƚƚĲǍШĬĲШ
ĲƕƨŔƓĲƚШůƨũƣŔĬŔƚĦŔƓũŔŰċƖĲƚШŰŸƚШƣƖŔĤƨŰċŔƚШĲШċШĬĲƚŔŊƨċũĬċĬĲШŰċШĬŔƚƣƖŔĤƨŔĩġŸШƣĲƖƖŔƣŸƖŔċũШĬċƚШ
ƻċƖċƚШĲƚƓĲĦŔċũŔǍċĬċƚЯШċŔŰĬċШĦŸŰĦĲŰƣƖċĬċƚШŰċƚШĦċƓŔƣċŔƚЮШũĳůШĬŔƚƚŸЯШőČШƨůċШŉƖċŊŔũŔĬċĬĲШŰċШ
ĦŸůƨŰŔĦċĩġŸШĲŰƣƖĲШŸШsƨĬŔĦŔČƖŔŸШĲШċƚШƖĲĬĲƚШыċƚШƕƨċŔƚЯШĲůШůƨŔƣŸƚШƣĲƖƖŔƣŹƖŔŸƚЯШŰġŸШĲǂŔƚƣĲůЯШŸƨШ
ƚġŸШŔŰƚƨǯĦŔĲŰƣĲƚЯШŸƨШŰġŸШĬŔƚƓƑĲůШĬĲШƖĲĦƨƖƚŸƚШőƨůċŰŸƚЯШƣĳĦŰŔĦŸƚШĲШůċƣĲƖŔċŔƚьЮШÑŸĬŸƚШĲƚƣĲƚШ
ŉċƣŸƖĲƚШĦŸůƓƖŸůĲƣĲůШċШĲŉĲƣŔƻŔĬċĬĲШĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċШĲШċůƓũŔċůШŸШƖŔƚĦŸШ
ĬĲШƖĲƻŔƣŔůŔǍċĩġŸЮ 

§ƨƣƖŸШĬĲƚċǯŸШĦĲŰƣƖċũШĳШċШŉċũƣċШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƚŸũŔĬċĬŸƚШĲШĬĲШƚŔƚƣĲůċƚШĬĲШ
ůŸŰŔƣŸƖċůĲŰƣŸШĦŸŰƣŖŰƨŸЮШШŉƖċŊůĲŰƣċĩġŸШĬŸƚШċƣĲŰĬŔůĲŰƣŸƚШƓĲũċƚШĬŔƻĲƖƚċƚШŔŰƚƣŔƣƨŔĩƑĲƚШĬċШ
ƖĲĬĲШĬŔǯĦƨũƣċШċШĦŸŰƚƣƖƨĩġŸШĬĲШƖĲƚƓŸƚƣċƚШĲŉĲƣŔƻċƚШĲШŸШċĦŸůƓċŰőċůĲŰƣŸШĬċƚШůƨũőĲƖĲƚШċƓŹƚШ
ċШċĬŸĩġŸШĬĲШůĲĬŔĬċƚШŔŰŔĦŔċŔƚЮШ§ШŉŸƖƣċũĲĦŔůĲŰƣŸШĬĲШĲƚƣƖċƣĳŊŔċƚШĦŸůŸШċШĤƨƚĦċШċƣŔƻċШĬċШƻŖƣŔůċЯШ
ƖĲċũŔǍċĬċШƓŸƖШĦŸŰƣċƣŸШƣĲũĲŉŻŰŔĦŸШŸƨШƓƖĲƚĲŰĦŔċũůĲŰƣĲШƓŸƖШƖĲƓƖĲƚĲŰƣċŰƣĲƚШĬŸƚШƚĲƖƻŔĩŸƚШĬċШ
ƖĲĬĲШĳШ ĲƚƚĲŰĦŔċũЮШÄƨċŰĬŸШċƚƚŸĦŔċĬċШċŸШ ĲŰĦċůŔŰőċůĲŰƣŸШ ƖĲŉĲƖĲŰĦŔċĬŸЯШ ċŸШ ĬŔČũŸŊŸШ
ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĲШěШĦŸŸƓĲƖċĩġŸШĦŸŰƣŖŰƨċШĲŰƣƖĲШŹƖŊġŸƚЯШĲƚƚċШƓƖČƣŔĦċШċŢƨĬċШċШĲƻŔƣċƖШċШ



 

 ΟΞ 

ĦőċůċĬċШљƖŸƣċШĦƖŖƣŔĦċњЮШEƚƣċШƖŸƣċШůċƖĦċĬċШƓŸƖШĬĲƚũŸĦċůĲŰƣŸƚШƚƨĦĲƚƚŔƻŸƚЯШƖĲƣŸƖŰŸШċШ
ĬŔŉĲƖĲŰƣĲƚШ ƚĲƖƻŔĩŸƚЯШ ċƣĲŰĬŔůĲŰƣŸƚШ ŰġŸШ ƖĲƚŸũƨƣŔƻŸƚШ ĲШ ċƨƚĶŰĦŔċШ ĬĲШ ĲŰĦċůŔŰőċůĲŰƣŸƚШ
ĲŉĲƣŔƻŸƚШĲШĲƚĦũċƖĲĦŔĬŸƚШƕƨĲШċƚƚĲŊƨƖĲůШƚƨċШƓƖŸƣĲĩġŸШĲШċШƓƖĲƻĲŰĩġŸШĬĲШŰŸƻċƚШƻŔŸũĶŰĦŔċƚШ
ы9 sЯШΞΜΞΡĦьЮ 

ÉƨƓĲƖċƖШĲƚƚĲƚШĬĲƚċǯŸƚШƖĲƕƨĲƖШƨůċШċƣƨċĩġŸШĦŸŸƖĬĲŰċĬċШĲШŸƖŔĲŰƣċĬċШƓŸƖШĲƻŔĬĶŰĦŔċƚЯШ
ĦċƓċǍШĬĲШƣƖċŰƚŉŸƖůċƖШŸШĬŔċŊŰŹƚƣŔĦŸШĬċƚШŉƖċŊŔũŔĬċĬĲƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲůШĲƚƣƖċƣĳŊŔċƚШĦŸŰĦƖĲƣċƚШ
ĬĲШƓƖĲƻĲŰĩġŸШĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЮШ§ШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċƚШƖĲĬĲƚШĬĲШƓƖŸƣĲĩġŸШ
ĬĲůċŰĬċШŸШůċƓĲċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸƚШƚĲƖƻŔĩŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚШĲШŰġŸШĲƚƓĲĦŔċũŔǍċĬŸƚШ
ĬŔƚƓŸŰŖƻĲŔƚШ ĲůШ ĦċĬċШ ƣĲƖƖŔƣŹƖŔŸЯШ ŸШ ƖĲŊŔƚƣƖŸШ őŔƚƣŹƖŔĦŸШ ĬċƚШ ƖĲƨŰŔƑĲƚШ ĲШ ĬŸƚШ ǰƨǂŸƚШ
ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċŔƚЯШċШĬĲǯŰŔĩġŸШĦũċƖċШĬĲШƓƩĤũŔĦŸƚрċũƻŸШĲШĦŸŰƣċƣŸƚШĬĲШƖĲŉĲƖĶŰĦŔċЯШĤĲůШĦŸůŸШ
ŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШůĳƣƖŔĦċƚШƕƨĲШƓĲƖůŔƣċůШċĦŸůƓċŰőċƖШċШƖĲŔƣĲƖċĩġŸШĬċШƻŔŸũĶŰĦŔċШĲШċШ
ĲŉĲƣŔƻŔĬċĬĲШĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЮШ 

 ċШÉĲĩġŸШΡШĬĲƚƣĲШ]ƨŔċШƚġŸШċƓƖĲƚĲŰƣċĬċƚШŸƖŔĲŰƣċĩƑĲƚШƓƖČƣŔĦċƚШƓċƖċШċШċƖƣŔĦƨũċĩġŸШĲШ
ŸШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШŰŸƚШƣĲƖƖŔƣŹƖŔŸƚЯШĦŸůШŉŸĦŸШ
ŰċШŊĲƚƣġŸШŔŰƣĲŊƖċĬċШĬŸƚШƖŔƚĦŸƚЯШŰċШĲǂĲĦƨĩġŸШĦŸŸƖĬĲŰċĬċШĬċƚШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШĲШŰŸШ
ůŸŰŔƣŸƖċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸƚШĦċƚŸƚЮ 

9ŸŰƚŔĬĲƖċŰĬŸШƣŸĬŸШĲƚƚĲШĦŸŰƣĲǂƣŸШŔŰŔĦŔċũЯШĳШŉƨŰĬċůĲŰƣċũШĦŸůƓƖĲĲŰĬĲƖШŸШƕƨĲШƚġŸШŸƚШ
ŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЯШĦŸůŸШƚĲШůċŰŔŉĲƚƣċůШĲШĬĲШƕƨĲШŉŸƖůċШƓŸĬĲůШƚĲƖШŔĬĲŰƣŔǯĦċĬŸƚШŰċШċŰČũŔƚĲШ
ƕƨċũŔǯĦċĬċШĬŸШ[ŸŰċƖЮШEƚƚċШĦŸůƓƖĲĲŰƚġŸШŔŰŔĦŔċũШĤċƚĲŔċШċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШċƖƣŔĦƨũċĩġŸШ
ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĲШŸƚШǰƨǂŸƚШĬĲШċƣƨċĩġŸШĬċШƖĲĬĲШƓċƖċШŊĲƚƣġŸШĬŸƚШƖŔƚĦŸƚЮ 

ШċƻċũŔċĩġŸШĬĲƚƚĲƚШŉċƣŸƖĲƚШĳШŸШƓƖŔůĲŔƖŸШƓċƚƚŸШƓċƖċШŸƖŔĲŰƣċƖШƖĲƚƓŸƚƣċƚШƖČƓŔĬċƚШĲШ
ĲǯĦċǍĲƚЯШĲƻŔƣċƖШŸШċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĲШƓƖĲƻĲŰŔƖШŸШŉĲůŔŰŔĦŖĬŔŸЮШ ƚƚŔůЯШċШƚĲĩġŸШ
ƚĲŊƨŔŰƣĲШċƓƖĲƚĲŰƣċШċШĦŸŰĦĲŔƣƨċĩġŸЯШŸШőŔƚƣŹƖŔĦŸШĲШŸƚШŸĤŢĲƣŔƻŸƚШĬċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸбШ
ŔĬĲŰƣŔǯĦċШ ŸƚШ ƓƖŔŰĦŔƓċŔƚШ ŉċƣŸƖĲƚШ ċƚƚŸĦŔċĬŸƚШ ċŸШ ŉĲůŔŰŔĦŖĬŔŸЯШ ěƚШ ƻŔŸũĶŰĦŔċƚШ ŊƖċƻĲƚШ ĲШ ěШ
ƖĲŔƣĲƖċĩġŸбШĲǂƓũŔĦċШĦŸůŸШĦũċƚƚŔǯĦċƖШŸƚШŰŖƻĲŔƚШĬĲШƖŔƚĦŸШŔĬĲŰƣŔǯĦċĬŸƚбШĲШĬĲƚƣċĦċШŸƚШŉċƣŸƖĲƚШĬĲШ
ƓƖŸƣĲĩġŸШƕƨĲШƓŸĬĲůШŉŸƖƣċũĲĦĲƖШċШċƨƣŸŰŸůŔċШĲШċШƚĲŊƨƖċŰĩċШĬċШůƨũőĲƖЮ



 

 ΟΟ 
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ШċƻċũŔċĩġŸШĲШċШŊĲƚƣġŸШĬĲШƖŔƚĦŸШĦŸŰƚƣŔƣƨĲůШĦŸůƓŸŰĲŰƣĲƚШĲƚƚĲŰĦŔċŔƚШĬċШƓƖĲƻĲŰĩġŸШĲШ
ĬŸШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЯШƓŸŔƚШƓĲƖůŔƣĲůШċŰċũŔƚċƖШ
ċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШƖĲŔƣĲƖċĩġŸШŸƨШċŊƖċƻċůĲŰƣŸШĬċƚШƻŔŸũĶŰĦŔċƚЯШĤĲůШĦŸůŸШŸШƖŔƚĦŸШĬĲШ
ŉĲůŔŰŔĦŖĬŔŸЮШÑƖċƣċрƚĲШĬĲШƨůШƓƖŸĦĲƚƚŸШƣĳĦŰŔĦŸШĲШŉƨŰĬċůĲŰƣċĬŸШĲůШĲƻŔĬĶŰĦŔċƚШƕƨĲШĤƨƚĦċШ
ŔĬĲŰƣŔǯĦċƖЯШĬĲШůċŰĲŔƖċШƚŔƚƣĲůČƣŔĦċЯШĲũĲůĲŰƣŸƚШƕƨĲШŔŰǰƨĲŰĦŔċůШċШĬŔŰēůŔĦċШĬċШƻŔŸũĶŰĦŔċШĲШŸШ
ĦŸŰƣĲǂƣŸШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШůƨũőĲƖЯШŸƖŔĲŰƣċŰĬŸШĬĲĦŔƚƑĲƚШĦċƓċǍĲƚШĬĲШƓƖĲƚĲƖƻċƖШƚƨċШ
ŔŰƣĲŊƖŔĬċĬĲШĲШƚƨċШƻŔĬċЮШ ŸШċŰƣĲĦŔƓċƖШĦĲŰČƖŔŸƚШĬĲШƓĲƖŔŊŸЯШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĬĲŔǂċШĬĲШƚĲƖШ
ƨůċШĲƣċƓċШůĲƖċůĲŰƣĲШĬŔċŊŰŹƚƣŔĦċШƓċƖċШƚĲШƣŸƖŰċƖШĲŔǂŸШĲƚƣƖƨƣƨƖċŰƣĲШĬĲШƓƖŸƣĲĩġŸШĲШ
ƓƖĲƻĲŰĩġŸЮ 

ũĳůШĬĲШƚƨċШĬŔůĲŰƚġŸШƣĳĦŰŔĦċЯШċШċƻċũŔċĩġŸШĲШċШŊĲƚƣġŸШĬĲШƖŔƚĦŸШĦŸŰǯŊƨƖċůШĬĲƻĲƖШĬŸШ
EƚƣċĬŸШĤƖċƚŔũĲŔƖŸЯШĬĲĦŸƖƖĲŰƣĲШĬŸƚШĦŸůƓƖŸůŔƚƚŸƚШċƚƚƨůŔĬŸƚШĲůШƣƖċƣċĬŸƚШŔŰƣĲƖŰċĦŔŸŰċŔƚШĬĲШ
ĬŔƖĲŔƣŸƚШőƨůċŰŸƚШĬŸƚШƕƨċŔƚШŸШƓċŖƚШĳШƚŔŊŰċƣČƖŔŸЯШĤĲůШĦŸůŸШĬŸƚШƓƖŔŰĦŖƓŔŸƚШĦŸŰƚƣŔƣƨĦŔŸŰċŔƚШĲШ
ĬċƚШũĲŊŔƚũċĩƑĲƚШŰċĦŔŸŰċŔƚШтШĦŸŰŉŸƖůĲШŔŰƣƖŸĬƨǍŔĬŸШŰċШÉĲĩġŸШΞЮΞШĬĲƚƣĲШ]ƨŔċЮ 

 ŸШƓũċŰŸШŔŰƣĲƖŰċĦŔŸŰċũЯШĬĲƚƣċĦċрƚĲШċШ9ŸŰƻĲŰĩġŸШĬĲШ7ĲũĳůШĬŸШÂċƖČЯШƕƨĲШŔůƓƑĲШċŸƚШ
EƚƣċĬŸƚШÂċƖƣĲƚШċШċĬŸĩġŸШĬĲШůĲĬŔĬċƚШũĲŊŔƚũċƣŔƻċƚЯШċĬůŔŰŔƚƣƖċƣŔƻċƚШĲШŢƨĬŔĦŔċŔƚШƓċƖċШƓƖĲƻĲŰŔƖЯШ
ƓƨŰŔƖШĲШĲƖƖċĬŔĦċƖШċШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖЯШŔŰĦũƨŔŰĬŸШċĩƑĲƚШĬĲƚƣŔŰċĬċƚШċШŔůƓĲĬŔƖШƕƨĲШŸыċьШ
ċŊƖĲƚƚŸƖыċьШƓĲƖƚŔŊċЯШŔŰƣŔůŔĬĲЯШċůĲċĦĲШŸƨШĦŸũŸƕƨĲШĲůШƖŔƚĦŸШċШƻŔĬċШĲШċШŔŰƣĲŊƖŔĬċĬĲШĬċШƻŖƣŔůċШ
ыċƖƣЮШΤǳЯШċũŖŰĲċƚШљĦњШĲШљĬњьЮ 

ÑċůĤĳůШċШÅĲĦŸůĲŰĬċĩġŸШ]ĲƖċũШŰЮШΟΡШĬŸШ9ŸůŔƣĶШĬċШ9ĲĬċƽШŸƖŔĲŰƣċШŸƚШEƚƣċĬŸƚШċШ
ŊċƖċŰƣŔƖĲůШůĲĦċŰŔƚůŸƚШĬĲШƓƖŸƣĲĩġŸШċĦĲƚƚŖƻĲŔƚШĲШċĬĲƕƨċĬŸƚШƓċƖċШƓƖĲƻĲŰŔƖШċШƻŔŸũĶŰĦŔċШ
ŉƨƣƨƖċШŸƨШĲůШƓŸƣĲŰĦŔċũЯШƚĲůШĲǂŔŊŔƖШƕƨĲШċШƻŖƣŔůċШŔŰŔĦŔĲШċĩƑĲƚШũĲŊċŔƚЮШfƚƚŸШŔŰĦũƨŔШċƻċũŔċĩġŸШĲШ
ůŸŰŔƣŸƖċůĲŰƣŸШĬĲШƖŔƚĦŸƚШŔůĲĬŔċƣŸƚШĲШċШĲůŔƚƚġŸШĬĲШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸЯШƖĲƚƣƖŔĩġŸШŸƨШ
ĲůĲƖŊĶŰĦŔċЯШĦŸůШƚċŰĩƑĲƚШĲůШĦċƚŸШĬĲШĬĲƚĦƨůƓƖŔůĲŰƣŸШыŔƣĲůШΟΝЯШċũŖŰĲċШљċЮŔŔњьЮ 

 ŸШēůĤŔƣŸШŔŰƣĲƖŰŸЯШĦŸůŸШƻŔƚƣŸЯШċШ9ŸŰƚƣŔƣƨŔĩġŸШ[ĲĬĲƖċũШĬĲШΝΦΥΥШĲƚƣċĤĲũĲĦĲЯШĲůШƚĲƨШ
ċƖƣЮШΞΞΣЯШƓċƖČŊƖċŉŸШΥǳЯШƕƨĲШĳШĬĲƻĲƖШĬŸШEƚƣċĬŸШĦƖŔċƖШůĲĦċŰŔƚůŸƚШƓċƖċШĦŸŔĤŔƖШċШƻŔŸũĶŰĦŔċШŰŸШ
ēůĤŔƣŸШĬċƚШƖĲũċĩƑĲƚШŉċůŔũŔċƖĲƚЮШ?ĲШŉŸƖůċШĦŸŰƻĲƖŊĲŰƣĲЯШċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШĬĲƣĲƖůŔŰċЯШĲůШ
ƚĲƨШċƖƣЮШΟǳЯШƓċƖČŊƖċŉŸШΝǳЯШƕƨĲШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲƻĲůШŊċƖċŰƣŔƖШŸƚШĬŔƖĲŔƣŸƚШőƨůċŰŸƚШĬċƚШ
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ůƨũőĲƖĲƚЯШ ƓƖŸƣĲŊĲŰĬŸрċƚШ ĬĲШ ƣŸĬċШ ŉŸƖůċШ ĬĲШ ŰĲŊũŔŊĶŰĦŔċЯШ ĬŔƚĦƖŔůŔŰċĩġŸЯШ ĲǂƓũŸƖċĩġŸЯШ
ƻŔŸũĶŰĦŔċЯШĦƖƨĲũĬċĬĲШĲШŸƓƖĲƚƚġŸЮ 

§ШÂƖŸƣŸĦŸũŸЮƓċƖċЮsƨũŊċůĲŰƣŸЮĦŸůЮÂĲƖƚƓĲĦƣŔƻċЮĬĲЮ]ĶŰĲƖŸШĬŸШ9 sШыΞΜΞΝьШƖĲŉŸƖĩċШĲƚƚċШ
ŸĤƖŔŊċĩġŸШĲƚƣċƣċũШċŸШƓƖĲƻĲƖШƕƨĲШŸШĬĲŉĲƖŔůĲŰƣŸШŸƨШŰġŸШĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċШ
ĬĲƻĲШƚĲƖШƓċƨƣċĬŸШŰċШċŰČũŔƚĲШĬĲШƖŔƚĦŸШĲШŸƖŔĲŰƣċĬŸШƓĲũŸШƓƖŔŰĦŖƓŔŸШĬċШĦċƨƣĲũċЯШċƚƚĲŊƨƖċŰĬŸШ
ƖĲƚƓŸƚƣċШŔůĲĬŔċƣċШĲШƓƖŸƓŸƖĦŔŸŰċũШěШŊƖċƻŔĬċĬĲШĬŸШĦċƚŸЯШĲƚƓĲĦŔċũůĲŰƣĲШƓċƖċШƖŸůƓĲƖШĦŔĦũŸƚШ
ĬĲШƻŔŸũĶŰĦŔċШƚƨƚƣĲŰƣċĬŸƚШƓŸƖШċƚƚŔůĲƣƖŔċƚШƚŸĦŔċŔƚШĲШĦƨũƣƨƖċŔƚШĲŰƣƖĲШőŸůĲŰƚШĲШůƨũőĲƖĲƚЮ 

 

ᶱṣᶯ !Ğ!¬u!A:Ã EM éuñ>Ãṝ >Ã¸>MuÿĆ!A:ÃṞ ouñÿÄéu>Ã M 
Ã=¦MÿuĞÃñ 

ŰƣĲƚШĬĲШċĤŸƖĬċƖШċШċƻċũŔċĩġŸШĲШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸШŰŸШĦŸŰƣĲǂƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШ
ĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЯШĳШĲƚƚĲŰĦŔċũШĦŸůƓƖĲĲŰĬĲƖШŸШĦŸŰĦĲŔƣŸШĬĲШƖŔƚĦŸШĬĲШůċŰĲŔƖċШċůƓũċЮШ
9ŸŰŉŸƖůĲШċƚШŰŸƖůċƚШĬĲШƖĲŉĲƖĶŰĦŔċШы 7 ÑЯШΞΜΝΥьЯШŸШƖŔƚĦŸШƓŸĬĲШƚĲƖШĦŸůƓƖĲĲŰĬŔĬŸШĦŸůŸШŸШ
ĲŉĲŔƣŸШ ĬċШ ŔŰĦĲƖƣĲǍċШ ƚŸĤƖĲШ ŸĤŢĲƣŔƻŸƚЯШ ƚĲŰĬŸШ ĦċƖċĦƣĲƖŔǍċĬŸШ ƓĲũċШ ĦŸůĤŔŰċĩġŸШ ĲŰƣƖĲШ ċШ
ƓƖŸĤċĤŔũŔĬċĬĲШĬĲШƨůШĲƻĲŰƣŸШŰŸĦŔƻŸШŸĦŸƖƖĲƖШĲШċШŊƖċƻŔĬċĬĲШĬĲШƚƨċƚШĦŸŰƚĲƕƨĶŰĦŔċƚЮШÂŸƖƣċŰƣŸЯШ
ŸШƖŔƚĦŸШŰġŸШĳШƨůċШĦċƖċĦƣĲƖŖƚƣŔĦċШǯǂċШĬċШƖĲċũŔĬċĬĲаШĲũĲШƚĲШůċŰŔŉĲƚƣċШŰċШƖĲũċĩġŸШĲŰƣƖĲШƨůШ
ƓĲƖŔŊŸШĲǂŔƚƣĲŰƣĲШĲШċƚШĦŸŰĬŔĩƑĲƚШƕƨĲШƓĲƖůŔƣĲůШŸƨШĲƻŔƣċůШƕƨĲШĲƚƚĲШƓĲƖŔŊŸШƚĲШůċƣĲƖŔċũŔǍĲШĲůШ
ĬċŰŸЮ 

 ?ŔŉĲƖĲŰƣĲůĲŰƣĲШĬŸШƓĲƖŔŊŸЯШƕƨĲШĳШŔŰĲƖĲŰƣĲШĲШĤŔŰČƖŔŸЯШĲƚƣċŰĬŸШƓƖĲƚĲŰƣĲШŸƨШŰġŸЯШŸШƖŔƚĦŸШ
ĳШƨůċШĲŰƣŔĬċĬĲШċĬůŔŰŔƚƣƖČƻĲũЯШĬĲĦŸƖƖĲŰƣĲШĬċШŔŰƣĲƖċĩġŸШĬċƚШƓĲƚƚŸċƚШĦŸůШƨůШĬċĬŸШƓĲƖŔŊŸШ
ы]ċũċŰƣĲЯШΞΜΝΝьЮШ ƚƚŔůЯШĳШƓŸƚƚŖƻĲũШƖĲĬƨǍŔрũŸШĦŸůШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШƕƨĲШĬŔůŔŰƨĲůШċШ
ƓƖŸĤċĤŔũŔĬċĬĲШ ĬĲШ ŸĦŸƖƖĶŰĦŔċШ ĬŸШ ĲƻĲŰƣŸШ ŸƨШ ůŔƣŔŊċůШ ƚĲƨƚШ ĲŉĲŔƣŸƚЮШ  ĲƚƚĲШ ƚĲŰƣŔĬŸЯШ ċШ
ĦŸůƓƖĲĲŰƚġŸШĬŸШƖŔƚĦŸШƖĲƕƨĲƖШċШċŰČũŔƚĲШĬĲШƣƖĶƚШĲũĲůĲŰƣŸƚШŉƨŰĬċůĲŰƣċŔƚаШŉƖĲƕƨĶŰĦŔċЯШ
ƚĲƻĲƖŔĬċĬĲШĲШĦĲŰČƖŔŸЮШEƚƚċШĬĲĦŸůƓŸƚŔĩġŸШċƨǂŔũŔċШŰċШƻŔƚƨċũŔǍċĩġŸШĬċШĦŸůƓũĲǂŔĬċĬĲШĬŸШƖŔƚĦŸШ
ĲШŰċШŔĬĲŰƣŔǯĦċĩġŸШĬŸƚШŉċƣŸƖĲƚШƕƨĲШŸШƣŸƖŰċůШůċŔŸƖШŸƨШůĲŰŸƖШĲůШƚŔƣƨċĩƑĲƚШƓƖČƣŔĦċƚЮ 

 ШċƻċũŔċĩġŸШ ĲШċШŊĲƚƣġŸШ ĬĲШ ƖŔƚĦŸƚЯШ ƓŸƖШ ƚƨċШ ƻĲǍЯШ ĦŸŰƚŔƚƣĲůШĲůШ ƨůШ ƓƖŸĦĲƚƚŸШ
ƚŔƚƣĲůČƣŔĦŸШĲШĦŸŰƣŖŰƨŸШƕƨĲШĲŰƻŸũƻĲШŔĬĲŰƣŔǯĦċƖЯШċŰċũŔƚċƖЯШċƻċũŔċƖЯШƣƖċƣċƖЯШůŸŰŔƣŸƖċƖШĲШƖĲƻŔƚċƖШ
ƖŔƚĦŸƚЮШÑƖċƣċрƚĲШĬĲШƨůШĦŔĦũŸШĬŔŰēůŔĦŸШŸƖŔĲŰƣċĬŸШƓĲũċШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШŉƨŰĬċůĲŰƣċĬċƚШ
ĲůШĲƻŔĬĶŰĦŔċƚЯШĬĲШůŸĬŸШċШƓƖŔŸƖŔǍċƖШċĩƑĲƚШĬĲШƓƖĲƻĲŰĩġŸШĲШƓƖŸƣĲĩġŸШы]ċũċŰƣĲЯШΞΜΝΝьЮШ 
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EƚƚĲШƓƖŸĦĲƚƚŸШĳШċƓũŔĦċĬŸШĲůШĬŔƻĲƖƚċƚШČƖĲċƚЯШĦŸůŸШŰċШĲŰŊĲŰőċƖŔċШċůĤŔĲŰƣċũЯШƓċƖċШ
ĦŸŰƣƖŸũċƖШ ƖŔƚĦŸƚШ ċƚƚŸĦŔċĬŸƚШ ċШ ĲǂƓũŸƚƑĲƚЯШ ŔŰĦĶŰĬŔŸƚШ ĲШ ĦŸŰƣċůŔŰċĩġŸШ ċůĤŔĲŰƣċũбШ ŰċШ
ƚĲŊƨƖċŰĩċШŸĦƨƓċĦŔŸŰċũЯШĦŸůШŉŸĦŸШŰċШƓƖĲƻĲŰĩġŸШĬĲШċĦŔĬĲŰƣĲƚШĲШĬŸĲŰĩċƚШŰŸШƣƖċĤċũőŸбШĲШŰċШ
ŊĲƚƣġŸШŸƖŊċŰŔǍċĦŔŸŰċũЯШƻŸũƣċĬŸШƓċƖċШůŔŰŔůŔǍċƖШŔůƓċĦƣŸƚШĲĦŸŰŻůŔĦŸƚЯШŸƓĲƖċĦŔŸŰċŔƚШŸƨШ
ƖĲƓƨƣċĦŔŸŰċŔƚЮШEůШƣŸĬŸƚШĲƚƚĲƚШĦċůƓŸƚЯШċШċƻċũŔċĩġŸШĲШċШŊĲƚƣġŸШĬĲШƖŔƚĦŸƚШƓƖĲƚƚƨƓƑĲůШ
ĬŔċŊŰŹƚƣŔĦŸШ ƓĲƖůċŰĲŰƣĲШ ĲШ ċĬċƓƣċĩġŸШ ĦŸŰƣŖŰƨċШ ěƚШ ůƨĬċŰĩċƚШ ŰċƚШ ĦŸŰĬŔĩƑĲƚШ ƕƨĲШ
ŔŰǰƨĲŰĦŔċůШ ŸШ ƖŔƚĦŸЯШ ƖĲŉŸƖĩċŰĬŸШ ƕƨĲШ ƚƨċШ ċĬůŔŰŔƚƣƖċĩġŸШ ĲǂŔŊĲШ ċƣĲŰĩġŸШ ĦŸŰƚƣċŰƣĲШ ĲШ
ƖĲƚƓŸƚƣċƚШĦŸŸƖĬĲŰċĬċƚШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШċƣŸƖĲƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚЮ 

 9ŸůШċШŔŰĦŸƖƓŸƖċĩġŸШĬĲƚƚĲƚШĦŸŰĦĲŔƣŸƚЯШƖĲĦŸŰőĲĦĲрƚĲШƕƨĲШċШċƻċũŔċĩġŸШĲШċШŊĲƚƣġŸШĬĲШ
ƖŔƚĦŸƚШŰġŸШƚĲШũŔůŔƣċůШěШůĲŰƚƨƖċĩġŸШĬĲШƨůШĲƻĲŰƣŸШƓŸƣĲŰĦŔċũШŉƨƣƨƖŸЯШůċƚШĦŸŰƚƣŔƣƨĲůШ
ƨůċШůĲƣŸĬŸũŸŊŔċШĲƚƣƖċƣĳŊŔĦċШƓċƖċШŸƖŔĲŰƣċƖШĲƚĦŸũőċƚШƕƨĲШƚċũƻċůШƻŔĬċƚЮШ ƚƚŔůЯШċŸШ
ƣƖċŰƚƓŸƖШĲƚƚċШũŹŊŔĦċШƓċƖċШċШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸЯШƻŔƚċŰĬŸШŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЯШċШċƻċũŔċĩġŸШĲШċШŊĲƚƣġŸШĬĲШƖŔƚĦŸƚШƚġŸШƨůċШŉĲƖƖċůĲŰƣċШ
ĲƚƚĲŰĦŔċũШƓċƖċШċŰƣĲĦŔƓċƖШƚŔƣƨċĩƑĲƚШĦƖŖƣŔĦċƚЯШŸƖŔĲŰƣċƖШŔŰƣĲƖƻĲŰĩƑĲƚШƖČƓŔĬċƚШĲШċƚƚĲŊƨƖċƖШċШ
ƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċƚШƻŖƣŔůċƚШтШĲƚƓĲĦŔċũůĲŰƣĲШĬŔċŰƣĲШĬŸШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸЮ 

 ШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĲůШĦċƚŸƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖШ
ĦŸŰƚŸũŔĬŸƨрƚĲШŔŰƣĲƖŰċĦŔŸŰċũůĲŰƣĲШċШƓċƖƣŔƖШĬĲШƖĲŉĲƖĶŰĦŔċƚШĦŔĲŰƣŖǯĦċƚШƕƨĲШĬĲůŸŰƚƣƖċƖċůШċШ
ŔůƓŸƖƣēŰĦŔċШĬĲШŔĬĲŰƣŔǯĦċƖЯШĬĲШŉŸƖůċШƓƖĲĦŸĦĲЯШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШƖĲŔƣĲƖċĩġŸШĲШċŊƖċƻċůĲŰƣŸШ
ĬċƚШċŊƖĲƚƚƑĲƚЮШEƚƚĲШĦċůƓŸШĬĲШĲƚƣƨĬŸƚШƣĲůШĦŸůŸШůċƖĦŸШŉƨŰĬċůĲŰƣċũШċƚШĦŸŰƣƖŔĤƨŔĩƑĲƚШĬĲШ
sċĦƕƨĲũǃŰШ9ċůƓĤĲũũЯШƕƨĲШĬĲƚĲŰƻŸũƻĲƨШŸШŔŰƚƣƖƨůĲŰƣŸШ?ċŰŊĲƖЮ ƚƚĲƚƚůĲŰƣШы? ьШĦŸůШŉŸĦŸШ
ĲƚƓĲĦŖǯĦŸШŰċШƓƖĲĬŔĩġŸШĬŸШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШƓĲƖůŔƣŔŰĬŸШŸĤƚĲƖƻċƖШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċШ
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ĲШƖĲĦŸŰőĲĦĲƖШƓċĬƖƑĲƚШƓƖĲĦĲĬĲŰƣĲƚШċŸШőŸůŔĦŖĬŔŸШĬĲШůƨũőĲƖĲƚШƓŸƖШƓċƖĦĲŔƖŸƚШ ŖŰƣŔůŸƚШ
ы~ĲĬĲŔƖŸƚЯШΞΜΝΡьЮ 

 ũĳůШ ĬĲШ 9ċůƓĤĲũũЯШ ĬĲƚƣċĦċрƚĲШ ŸШ ƣƖċĤċũőŸШ ĬĲШ uƖŸƓƓЯШ cċƖƣЯШ ìĲĤƚƣĲƖШ ĲШ EƻĲƚЯШ
ƖĲƚƓŸŰƚČƻĲŔƚШ ƓĲũċШ ĦƖŔċĩġŸШ ĬċШÉƓŸƨƚċũЮ ƚƚċƨũƣЮ ÅŔƚťЮ ƚƚĲƚƚůĲŰƣШыÉ Å ьЯШ ŔŰƚƣƖƨůĲŰƣŸШ
ĲƚƣƖƨƣƨƖċĬŸШƕƨĲШŔŰƣƖŸĬƨǍШŸШŢƨũŊċůĲŰƣŸШĦũŖŰŔĦŸШĦŸůŸШƓċƖƣĲШĲƚƚĲŰĦŔċũШĬċШƣŸůċĬċШĬĲШĬĲĦŔƚġŸШ
ƚŸĤƖĲШŸƚШŰŖƻĲŔƚШĬĲШƖŔƚĦŸЮШsČШċШċƻċũŔċĩġŸШĤċƚĲċĬċШĲůШůŸĬĲũŸƚШĲƚƣċƣŖƚƣŔĦŸƚЯШĲǂĲůƓũŔǯĦċĬċШ
ƓĲũŸШÅĲƻŔƚĲĬЮ?ŸůĲƚƣŔĦЮéŔŸũĲŰĦĲЮÉĦƖĲĲŰŔŰŊЮfŰƚƣƖƨůĲŰƣШы?éÉfрÅьЯШĳШĬŔƚĦƨƣŔĬċШƓŸƖШċƨƣŸƖċƚыĲƚьШ
ĦŸůŸШìŔũũŔċůƚШĲШcŸƨŊőƣŸŰЯШĲШìŔũũŔċůƚШĲШ]ƖċŰƣЯШĦŸůШŉŸĦŸШŰċШůĲŰƚƨƖċĩġŸШŸĤŢĲƣŔƻċШĬĲШ
ƖĲŔƣĲƖċĩġŸШƓŸƖШůĲŔŸШĬċШċŰČũŔƚĲШĬĲШŉċƣŸƖĲƚШƓƖĲĬŔƣŸƖĲƚШƖĲŊŔƚƣƖċĬŸƚШŸǯĦŔċũůĲŰƣĲШы~ĲĬĲŔƖŸƚЯШ
ΞΜΝΡьЮ 

 §ШĬĲĤċƣĲШƚŸĤƖĲШŸƚШŉƨŰĬċůĲŰƣŸƚШƣĲŹƖŔĦŸƚШĬċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĬĲƚƣċĦċШƕƨĲШċШċŰČũŔƚĲШ
ĬĲƻĲШĦŸŰƚŔĬĲƖċƖЯШĬĲШŉŸƖůċШŔŰƣĲŊƖċĬċЯШŉċƣŸƖĲƚШŔŰĬŔƻŔĬƨċŔƚЯШƖĲũċĦŔŸŰċŔƚШĲШĦŸŰƣĲǂƣƨċŔƚШƕƨĲШ
ŔŰǰƨĲŰĦŔċůШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШƻŔŸũĶŰĦŔċШŉƨƣƨƖċЮШEůĤŸƖċШŸƚШůŸĬĲũŸƚШĲƚƣċƣŖƚƣŔĦŸƚШĲШĲƚĦċũċƚШ
ĲƚƣƖƨƣƨƖċĬċƚШŸŉĲƖĲĩċůШŸĤŢĲƣŔƻŔĬċĬĲШĲШƓċĬƖŸŰŔǍċĩġŸЯШĲũĲƚШċƓƖĲƚĲŰƣċůШũŔůŔƣċĩƑĲƚШƕƨċŰĬŸШ
ċƓũŔĦċĬŸƚШƚĲůШċШĬĲƻŔĬċШċĬċƓƣċĩġŸШċŸШĦŸŰƣĲǂƣŸШƚŸĦŔŸĦƨũƣƨƖċũШĬċƚШůƨũőĲƖĲƚШċƣĲŰĬŔĬċƚЮШÂŸƖШ
ŔƚƚŸЯШƖĲĦŸůĲŰĬċрƚĲШƕƨĲШĲƚƚĲƚШŔŰƚƣƖƨůĲŰƣŸƚШƚĲŢċůШƨƣŔũŔǍċĬŸƚШĲůШċƖƣŔĦƨũċĩġŸШĦŸůШŸШ
ŢƨũŊċůĲŰƣŸШƓƖŸǯƚƚŔŸŰċũШĲШĦŸůШċШĦŸůƓƖĲĲŰƚġŸШƚŔƣƨċĬċШĬċƚШĬŔŰēůŔĦċƚШĬĲШƻŔŸũĶŰĦŔċЯШ
ċƚƚĲŊƨƖċŰĬŸШůċŔŸƖШƓƖĲĦŔƚġŸШƓƖĲĬŔƣŔƻċШĲШƖĲƚƓŸƚƣċƚШůċŔƚШċĬĲƕƨċĬċƚШěƚШƖĲċũŔĬċĬĲƚШ
ƻŔƻĲŰĦŔċĬċƚШƓĲũċƚШƻŖƣŔůċƚЮ 

§ШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲƚƚĲШĦċůƓŸШŰŸШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШ
ŉŸŔШůċƖĦċĬŸШƓŸƖШĬŔŉĲƖĲŰƣĲƚШċĤŸƖĬċŊĲŰƚШůĲƣŸĬŸũŹŊŔĦċƚЮШ ШċĤŸƖĬċŊĲůШĦũŖŰŔĦċШƚĲШĤċƚĲŔċШ
ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШŰċШĲǂƓĲƖŔĶŰĦŔċШƓƖŸǯƚƚŔŸŰċũЯШƓĲƖůŔƣŔŰĬŸШċŰČũŔƚĲƚШƚŔƣƨċĬċƚЯШƓŸƖĳůШ
ƚƨŢĲŔƣċƚШċШůċŔŸƖШƚƨĤŢĲƣŔƻŔĬċĬĲЮШ ШċĤŸƖĬċŊĲůШċƣƨċƖŔċũЯШƓŸƖШƚƨċШƻĲǍЯШƨƣŔũŔǍċШŔŰƚƣƖƨůĲŰƣŸƚШ
ƓċĬƖŸŰŔǍċĬŸƚШĲШůĳƣŸĬŸƚШĲƚƣċƣŖƚƣŔĦŸƚШƕƨĲШůĲĬĲůШŉċƣŸƖĲƚШƓƖĲĬŔƣŸƖĲƚШĬĲШƖŔƚĦŸШċШƓċƖƣŔƖШĬĲШ
ĬċĬŸƚШ ĲůƓŖƖŔĦŸƚШ ĲШ ĲƚĦċũċƚЮШ 9ŸůŸШ ƚŖŰƣĲƚĲШ ĬĲƚƚċƚШ ƓĲƖƚƓĲĦƣŔƻċƚЯШ ĦŸŰƚŸũŔĬŸƨрƚĲШ ċШ
ċĤŸƖĬċŊĲůШƓƖŸǯƚƚŔŸŰċũШĲƚƣƖƨƣƨƖċĬċЯШƕƨĲШĦŸůĤŔŰċШĲƻŔĬĶŰĦŔċƚШĦŔĲŰƣŖǯĦċƚШĦŸůШŸШŢƨũŊċůĲŰƣŸШ
ƕƨċũŔǯĦċĬŸШĬĲШƓƖŸǯƚƚŔŸŰċŔƚШĲШĦŸůШċШƓĲƖĦĲƓĩġŸШĬċШƓƖŹƓƖŔċШƻŖƣŔůċШƚŸĤƖĲШƚƨċШƚĲŊƨƖċŰĩċЮШEƚƚċШ
ĲƻŸũƨĩġŸШůĲƣŸĬŸũŹŊŔĦċШƖĲŉŸƖĩċШƕƨĲШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĬĲƻĲШĦŸŰƚŔĬĲƖċƖЯШĬĲШŉŸƖůċШ
ŔŰƣĲŊƖċĬċЯШŸƚШŉċƣŸƖĲƚШŔŰĬŔƻŔĬƨċŔƚЯШƖĲũċĦŔŸŰċŔƚШĲШĦŸŰƣĲǂƣƨċŔƚШƕƨĲШĦŸŰǯŊƨƖċůШŸШƓŸƣĲŰĦŔċũШ
ĬĲШƻŔŸũĶŰĦŔċШŉƨƣƨƖċЯШŊċƖċŰƣŔŰĬŸШĬĲĦŔƚƑĲƚШůċŔƚШƓƖĲĦŔƚċƚШĲШƖĲƚƓŸƚƣċƚШůċŔƚШċĬĲƕƨċĬċƚШěƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬċƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШыxŔƚĤŸċбШÑĲŔǂĲŔƖċбШÂċƚŔŰċƣŸЯШΞΜΝΦьЮ 

 ŸШ7ƖċƚŔũЯШċƚШƓƖŔůĲŔƖċƚШŔŰŔĦŔċƣŔƻċƚШĬĲШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĲůШĦċƚŸƚШĬĲШƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċƚШůƨũőĲƖĲƚШƚƨƖŊŔƖċůШĲůШΞΜΜΡЯШƕƨċŰĬŸШċШÉĲĦƖĲƣċƖŔċШEƚƓĲĦŔċũШ
ĬĲШ ÂŸũŖƣŔĦċƚШ ƓċƖċШ ċƚШ ~ƨũőĲƖĲƚШĬċШÂƖĲƚŔĬĶŰĦŔċШ ĬċШ ÅĲƓƩĤũŔĦċШũċŰĩŸƨШ ŸШ ĬŸĦƨůĲŰƣŸШ
EŰŉƖĲŰƣċŰĬŸЮċЮ ƻŔŸũĶŰĦŔċЮ ĦŸŰƣƖċЮ ċЮ ůƨũőĲƖжЮ ŸƖŔĲŰƣċĩƑĲƚЮ ƓƖČƣŔĦċƚЮ ƓċƖċЮ ƓƖŸǯƚƚŔŸŰċŔƚЮ ĲЮ
ƻŸũƨŰƣČƖŔŸƚёċƚђЯШƕƨĲШċƓƖĲƚĲŰƣċƻċШƨůШůŸĬĲũŸШĬĲШΝΞШƓĲƖŊƨŰƣċƚШŔŰƚƓŔƖċĬŸШĲůШĲǂƓĲƖŔĶŰĦŔċƚШ



 

 ΟΥ 

ŰŸƖƣĲрċůĲƖŔĦċŰċƚЮШ9ŸŰƣƨĬŸЯШŸШĬĲĤċƣĲШƚŸĤƖĲШŸШƣĲůċШŊċŰőŸƨШůċŔŸƖШƖĲũĲƻēŰĦŔċШċШƓċƖƣŔƖШĬċШ
ƓƖŸůƨũŊċĩġŸШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШĲůШΞΜΜΣЯШĬŔċŰƣĲШĬċШŰĲĦĲƚƚŔĬċĬĲШĬĲШŊċƖċŰƣŔƖШěƚШ
ůƨũőĲƖĲƚШċĦĲƚƚŸШĲŉĲƣŔƻŸШċŸƚШĬŔƖĲŔƣŸƚШƓƖĲƻŔƚƣŸƚШĲШěƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċЮШ ĲƚƚĲШ
ĦŸŰƣĲǂƣŸЯШĲǂƓĲƖŔĶŰĦŔċƚШŰċĦŔŸŰċŔƚШƓċƚƚċƖċůШċШĬŔċũŸŊċƖШĦŸůШƖĲŉĲƖĶŰĦŔċƚШŔŰƣĲƖŰċĦŔŸŰċŔƚЯШ
ĤƨƚĦċŰĬŸШƓċĬƖŸŰŔǍċƖШċƚШƖĲƚƓŸƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚЯШƖĲĬƨǍŔƖШċШƚƨĤŢĲƣŔƻŔĬċĬĲШŰċШċŰČũŔƚĲШĬċШ
ŊƖċƻŔĬċĬĲШĬċƚШƚŔƣƨċĩƑĲƚШĲШƕƨċũŔǯĦċƖШċШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШƓċƖċШƓƖŸƣĲĩġŸШĬċƚШƻŖƣŔůċƚЮШ
EƚƣƨĬŸƚШĲШƓƖŸŢĲƣŸƚШĲůШĬŔŉĲƖĲŰƣĲƚШĲƚƣċĬŸƚШĬĲƚĲŰƻŸũƻĲƖċůШŸƨШċĬċƓƣċƖċůШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШ
ċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШƻŸũƣċĬŸƚШċШƚƨĤƚŔĬŔċƖШƓĲĬŔĬŸƚШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЯШŸƖŔĲŰƣċƖШċШŊĲƚƣġŸШĬŸШ
ƖŔƚĦŸШĲШŉŸƖƣċũĲĦĲƖШŸШĦċƖČƣĲƖШƓƖĲƻĲŰƣŔƻŸШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШыxŔƚĤŸċбШÑĲŔǂĲŔƖċбШÂċƚŔŰċƣŸЯШ
ΞΜΝΦьЮ 

 ÂŸƖƣċŰƣŸЯШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШċƓũŔĦċĬċШěШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШƓŸƚƚƨŔШƨůШ
ĦċƖČƣĲƖШĲƚƚĲŰĦŔċũůĲŰƣĲШƓƖĲƻĲŰƣŔƻŸаШĤƨƚĦċШŔĬĲŰƣŔǯĦċƖЯШĬĲШůċŰĲŔƖċШċŰƣĲĦŔƓċĬċЯШĲũĲůĲŰƣŸƚШ
ƕƨĲШƚŔŰċũŔǍċůШŸШċŊƖċƻċůĲŰƣŸШĬċƚШċŊƖĲƚƚƑĲƚШŸƨШŸШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШĬĲШůŸĬŸШƕƨĲШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШƓŸƚƚċůШƚĲƖШċĬŸƣċĬċƚШċŰƣĲƚШĬĲШƨůШĬĲƚŉĲĦőŸШũĲƣċũЮШÑƖċƣċрƚĲШĬĲШƨůШ
ƓƖŸĦĲƚƚŸШƕƨĲШŸƖŔĲŰƣċШŔŰƣĲƖƻĲŰĩƑĲƚШĦĳũĲƖĲƚШĲШŉƨŰĬċůĲŰƣċĬċƚЯШƖĲĬƨǍŔŰĬŸШċШƖĲŔƣĲƖċĩġŸШĲШ
ĲƻŔƣċŰĬŸШƕƨĲШċШůƨũőĲƖШƚĲŢċШĲǂƓŸƚƣċШŰŸƻċůĲŰƣĲШěШƻŔŸũĶŰĦŔċЮШ?ĲƚƣċĦċрƚĲШċŔŰĬċШƕƨĲШċШŊĲƚƣġŸШ
ĬŸШƖŔƚĦŸШƓŸƚƚƨŔШƨůċШŖŰƣŔůċШĦŸŰĲǂġŸШĦŸůШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШƓƖĲƻĲŰĩġŸШĬċƚШƻŔŸũĶŰĦŔċƚШ
ĦŸŰƣƖċШċƚШůƨũőĲƖĲƚЯШĬĲШŉŸƖůċШŔŰĬŔƻŔĬƨċũŔǍċĬċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċШƻŖƣŔůċШĲůШĦŸŰĦƖĲƣŸШ
ы[ĲƖŰċŰĬĲƚбШ ƻŔũċбШ~ĲĬĲŔƖŸƚЯШΞΜΞΡьЮ 

 ŸШĦŸŰƣĲǂƣŸШĬċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЯШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШĬĲƚũŸĦċШŸШŉŸĦŸШĬĲШ
ĲǂƓũŔĦċĩƑĲƚШ ĦĲŰƣƖċĬċƚШ ĲůШ ĬŸĲŰĩċƚШ ůĲŰƣċŔƚШ ƓċƖċШ ċШ ċŰČũŔƚĲШ ĬĲШ ĲũĲůĲŰƣŸƚШ ƚŸĦŔċŔƚШ ĲШ
ƖĲũċĦŔŸŰċŔƚЯШ ĦŸůŸШ ĦŸŰƣƖŸũĲЯШĦŔƩůĲƚШ ĲǂĦĲƚƚŔƻŸƚЯШƚĲŰƣŔůĲŰƣŸШ ĬĲШ ƓŸƚƚĲЯШőŔƚƣŹƖŔĦŸШ ĬĲШ
ċŊƖĲƚƚƑĲƚШĲШĬĲƚŔŊƨċũĬċĬĲƚШƕƨĲШĲƚƣƖƨƣƨƖċůШċƚШƖĲũċĩƑĲƚШŖŰƣŔůċƚЮШ ŸШċƖƣŔĦƨũċƖШĲƻŔĬĶŰĦŔċƚШ
ĦŔĲŰƣŖǯĦċƚЯШ ŔŰƣĲƖƓƖĲƣċĩġŸШ ĦŸŰƣĲǂƣƨċũŔǍċĬċШ ĲШ ŢƨũŊċůĲŰƣŸШ ƓƖŸǯƚƚŔŸŰċũЯШ ĲƚƚċШ ċĤŸƖĬċŊĲůШ
ŉċƻŸƖĲĦĲШƖĲƚƓŸƚƣċƚШƓƖĲƻĲŰƣŔƻċƚШĲШĦŸŸƖĬĲŰċĬċƚШŰŸƚШƚŔƚƣĲůċƚШĬĲШsƨƚƣŔĩċЯШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċЯШ
ƚċƩĬĲШĲШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШĲƻŔƣċƖШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċШĲШŸШŉĲůŔŰŔĦŖĬŔŸЮ 

 



 

 ΟΦ 

ШШШ9§ 9EfÑ§р9c éE 

§ШÄÖEШFШÅfÉ9§еШШÅŔƚĦŸШĳШŸШĲŉĲŔƣŸШĬċШŔŰĦĲƖƣĲǍċШƚŸĤƖĲШŸĤŢĲƣŔƻŸƚЯШƖĲƚƨũƣċŰƣĲШĬċШƓƖŸĤċĤŔũŔĬċĬĲШ
ĬĲШƨůШĲƻĲŰƣŸШŰŸĦŔƻŸШŸĦŸƖƖĲƖШĲШĬċШŊƖċƻŔĬċĬĲШĬċƚШƚƨċƚШĦŸŰƚĲƕƨĶŰĦŔċƚЮШFШƨůċШĦŸŰĬŔĩġŸШ
ƻċƖŔČƻĲũШĲШċĬůŔŰŔƚƣƖČƻĲũЯШŔŰǰƨĲŰĦŔċĬċШƓĲũŸШĦŸŰƣĲǂƣŸШĲШƓŸƖШŉċƣŸƖĲƚШƕƨĲШƓŸĬĲůШċƨůĲŰƣċƖШŸƨШ
ƖĲĬƨǍŔƖШƚƨċШŸĦŸƖƖĶŰĦŔċЮШ 

é xf <4§Ш?EШÅfÉ9§ЮШFШƨůШƓƖŸĦĲƚƚŸШƣĳĦŰŔĦŸШĲШĲƚƣƖƨƣƨƖċĬŸШƕƨĲШŔĬĲŰƣŔǯĦċШĲШċŰċũŔƚċШŉċƣŸƖĲƚШ
ƕƨĲШŔŰĬŔĦċůШċШĦőċŰĦĲШĬĲШƖĲŔƣĲƖċĩġŸШŸƨШċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЯШŔŰĦũƨŔŰĬŸШŸШƖŔƚĦŸШĬĲШ
ŉĲůŔŰŔĦŖĬŔŸЮШ ŰƣĲĦŔƓċƖШĦĲŰČƖŔŸƚШĬĲШƓĲƖŔŊŸШƓĲƖůŔƣĲШŰġŸШċƓĲŰċƚШĬĲƚĦƖĲƻĲƖШċШƚŔƣƨċĩġŸЯШůċƚШ
ŸƖŔĲŰƣċƖШĬĲĦŔƚƑĲƚШƕƨĲШƓƖŸƣĲŊĲůШċШƻŔĬċШĬċШůƨũőĲƖШĲШĬĲШƚĲƨƚШĲШƚƨċƚШĬĲƓĲŰĬĲŰƣĲƚЮ 

]EÉÑ4§Ш?§ШÅfÉ9§ЮШƓŹƚШċШŔĬĲŰƣŔǯĦċĩġŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЯШĳШŰĲĦĲƚƚČƖŔŸШċĬŸƣċƖШůĲĬŔĬċƚШ
ĬĲШƓƖŸƣĲĩġŸШƓƖŸƓŸƖĦŔŸŰċŔƚШĲШůŸŰŔƣŸƖċƖШĦŸŰƣŔŰƨċůĲŰƣĲШċШĲƻŸũƨĩġŸШĬŸШĦċƚŸЮШ ШŊĲƚƣġŸШĬŸШƖŔƚĦŸШ
ĬĲƓĲŰĬĲШĬċШċƣƨċĩġŸШŔŰƣĲŊƖċĬċШĬċШƖĲĬĲЯШĦŸůШĲŰĦċůŔŰőċůĲŰƣŸƚШĦĳũĲƖĲƚЯШƖĲċƻċũŔċĩġŸШ
ƓĲƖŔŹĬŔĦċЯШċĦŸůƓċŰőċůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũЯШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШĲШ
ŉŸƖƣċũĲĦŔůĲŰƣŸШĬċШċƨƣŸŰŸůŔċШĬċШůƨũőĲƖЮШÂŸƖƣċŰƣŸЯШŸШ[ŸŰċƖШĳШƨůċШĬċƚШĬŔƻĲƖƚċƚШĲƚƣƖċƣĳŊŔċƚШ
ƕƨĲШƓŸĬĲůШƚĲƖШċĬŸƣċĬċƚШƓċƖċШċƻċũŔċĩġŸШĲШŊĲƚƣġŸШĬŸƚШƖŔƚĦŸƚЮ 

7 ÉEШ9fE Ñh[f9 ШEШf ÑEÅ  9f§  xЮШШČƖĲċШƚĲШĦŸŰƚŸũŔĬŸƨШĦŸůШŔŰƚƣƖƨůĲŰƣŸƚШƕƨĲШ
ĲƚƣŔůċůШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШŰŸƻŸƚШĲƓŔƚŹĬŔŸƚШĬĲШƻŔŸũĶŰĦŔċШĲШŸШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШ
ĦŸůĤŔŰċŰĬŸШĲƻŔĬĶŰĦŔċƚШĦŔĲŰƣŖǯĦċƚЯШŔŰƣĲƖƓƖĲƣċĩġŸШĦŸŰƣĲǂƣƨċũШĲШŢƨũŊċůĲŰƣŸШĦũŖŰŔĦŸЮШEƚƚĲƚШ
ůŸĬĲũŸƚШƚƨƓĲƖċůШĲǂƓũŔĦċĩƑĲƚШĦĲŰƣƖċĬċƚШċƓĲŰċƚШĲůШƚċƩĬĲШůĲŰƣċũШĲШĦŸŰƚŔĬĲƖċůШĲũĲůĲŰƣŸƚШ
ƚŸĦŔċŔƚШĲШĬĲШŊĶŰĲƖŸШĦŸůŸШĦŔƩůĲƚШĲǂĦĲƚƚŔƻŸƚЯШĦŸŰƣƖŸũĲЯШƚĲŰƣŔůĲŰƣŸШĬĲШƓŸƚƚĲЯШőŔƚƣŹƖŔĦŸШĬĲШ
ċŊƖĲƚƚƑĲƚШĲШŔƚŸũċůĲŰƣŸЮ 

Â§ÅШÄÖEШ§Ш[§  ÅШFШEÉÉE 9f xеШШШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШŸƖŔĲŰƣċШƣŸĬċШċШĦċĬĲŔċШĬĲШƓƖŸƣĲĩġŸаШ
ĲůĤċƚċШċШĦŸŰĦĲƚƚġŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЯШċШċƣƨċĩġŸШĬċƚШŔŰƚƣŔƣƨŔĩƑĲƚШĬĲШƚĲŊƨƖċŰĩċШ
ƓƩĤũŔĦċЯШŸШċĦŔŸŰċůĲŰƣŸШĬċШƖĲĬĲШĲШŸШċĦŸůƓċŰőċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸƚШĦċƚŸƚЮШÉƨċШċƓũŔĦċĩġŸШ
ƕƨċũŔǯĦċĬċШƚċũƻċШƻŔĬċƚШĲШƓĲƖůŔƣĲШƖĲƚƓŸƚƣċƚШƓƖĲƻĲŰƣŔƻċƚЯШƣĲůƓĲƚƣŔƻċƚШĲШŔŰƣĲŊƖċĬċƚЯШċũŔŰőċĬċƚШ
ċŸШĬĲƻĲƖШĬĲШĬĲƻŔĬċШĬŔũŔŊĶŰĦŔċШĬŸШEƚƣċĬŸЮ 

 

ÅĲƚƚċũƣċрƚĲШƕƨĲШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШŰġŸШĬĲƻĲШƚĲШũŔůŔƣċƖШěШĦŸůƓƖĲĲŰƚġŸШĬċШĬŔŰēůŔĦċШ
ƖĲũċĦŔŸŰċũШĬċШƻŔŸũĶŰĦŔċШтШĦŸůŸШŸШĦŔĦũŸШƕƨĲШċũƣĲƖŰċШƣĲŰƚġŸЯШċŊƖĲƚƚġŸШĲШƖĲĦŸŰĦŔũŔċĩġŸЯШƻŔƚƣŸШ
ŰċШÉĲĩġŸШΞЮΝШĬĲƚƣĲШ]ƨŔċЮШEůĤŸƖċШĲƚƚĲШůŸĬĲũŸШċŢƨĬĲШċШĲŰƣĲŰĬĲƖШƓŸƖШƕƨĲШůƨŔƣċƚШůƨũőĲƖĲƚШ
ƓĲƖůċŰĲĦĲůШĲůШƖĲũċĩƑĲƚШċĤƨƚŔƻċƚЯШĲũĲШĳШŔŰƚƨǯĦŔĲŰƣĲШƓċƖċШŸƖŔĲŰƣċƖШĬĲĦŔƚƑĲƚШĬĲШƓƖŸƣĲĩġŸШ
ƚĲШŰġŸШĲƚƣŔƻĲƖШċƚƚŸĦŔċĬŸШċШŔŰŉŸƖůċĩƑĲƚШĦŸŰĦƖĲƣċƚШƚŸĤƖĲШċШĲƻŸũƨĩġŸШĬŸШĦċƚŸШċŸШũŸŰŊŸШĬŸШ
ƣĲůƓŸЮ 



 

 ΠΜ 

ÂċƖċШƨůċШċŰČũŔƚĲШůċŔƚШƓƖĲĦŔƚċШĲШƓƖĲƻĲŰƣŔƻċЯШĳШĲƚƚĲŰĦŔċũШĦŸŰƚŔĬĲƖċƖШƣċůĤĳůШċШ
ƖĲƚƓŸƚƣċШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ŢČШ ċĦŔŸŰċĬċЯШ ĦŸůŸШ ĦŸŰĦĲƚƚġŸШ ĲШ ĬĲƚĦƨůƓƖŔůĲŰƣŸШ ĬĲШ ůĲĬŔĬċƚШ
ƓƖŸƣĲƣŔƻċƚЯШƖĲŔƣĲƖċĩġŸШĬċƚШċŊƖĲƚƚƑĲƚЯШőŔƚƣŹƖŔĦŸШƓŸũŔĦŔċũШŸƨШŢƨĬŔĦŔċũЯШĲШċĬĲƚġŸШŸƨШĲƻċƚġŸШċŸƚШ
ƚĲƖƻŔĩŸƚШĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЮШEƚƚĲƚШĲũĲůĲŰƣŸƚШƓĲƖůŔƣĲůШŔĬĲŰƣŔǯĦċƖШċШƓĲƖƚŔƚƣĶŰĦŔċЯШċШ
ĲƚĦċũċĬċШŸƨШċШƖĲĬƨĩġŸШĬŸШƖŔƚĦŸЯШŸƖŔĲŰƣċŰĬŸШŔŰƣĲƖƻĲŰĩƑĲƚШůċŔƚШċƚƚĲƖƣŔƻċƚЯШĦċƓċǍĲƚШĬĲШ
ŔŰƣĲƖƖŸůƓĲƖШċШƻŔŸũĶŰĦŔċШĬĲШůċŰĲŔƖċШƚƨƚƣĲŰƣČƻĲũЮ 

ШƓċƖƣŔƖШĬĲƚƚċШĦŸůƓƖĲĲŰƚġŸШĦŸŰĦĲŔƣƨċũШĲШůĲƣŸĬŸũŹŊŔĦċШĬċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸЯШƣŸƖŰċр
ƚĲШŉƨŰĬċůĲŰƣċũШŔĬĲŰƣŔǯĦċƖШŸƚШĲũĲůĲŰƣŸƚШĦŸŰĦƖĲƣŸƚШƕƨĲШċƨůĲŰƣċůШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШ
ŰŸƻċƚШċŊƖĲƚƚƑĲƚШŸƨШĬċШŸĦŸƖƖĶŰĦŔċШĬĲШŉĲůŔŰŔĦŖĬŔŸЮШ§ШƖĲĦŸŰőĲĦŔůĲŰƣŸШĬĲƚƚĲƚШŉċƣŸƖĲƚШĳШŸШƕƨĲШ
ĦŸŰŉĲƖĲШ ċƓũŔĦċĤŔũŔĬċĬĲШ ƓƖČƣŔĦċШ ěШ ċƻċũŔċĩġŸЯШ ƓĲƖůŔƣŔŰĬŸШ ƕƨĲШ ŸƚШĲШċƚШ ƓƖŸǯƚƚŔŸŰċŔƚШ
ĦŸůƓƖĲĲŰĬċůШƕƨċŔƚШƚŔŰċŔƚШĲШĦŸůƓŸƖƣċůĲŰƣŸƚШŔŰĬŔĦċůШƓĲƖŔŊŸШŔůŔŰĲŰƣĲШĲШĬĲůċŰĬċůШ
ƖĲƚƓŸƚƣċƚШƨƖŊĲŰƣĲƚЮ 

 

ᶱṣᶰ f!ÿÃéMñ EM éuñ>Ã EM fM¶u¸u>wEuÃṞ ĞuÃ¬R¸>u!ñ gé!ĞMñ 
M EM éMuÿMé!A:Ã 

 ?ŔƻĲƖƚŸƚШĲƚƣƨĬŸƚШŰċĦŔŸŰċŔƚШĲШŔŰƣĲƖŰċĦŔŸŰċŔƚШ ƣĶůШŔĬĲŰƣŔǯĦċĬŸШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ŉċƣŸƖĲƚШƕƨĲШċƨůĲŰƣċůШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШĬĲШċŊƖċƻċůĲŰƣŸШ
ĬċШƻŔŸũĶŰĦŔċШĲШĬĲШƖĲŔƣĲƖċĩġŸШĬċƚШċŊƖĲƚƚƑĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĲůШƖĲũċĩƑĲƚШŖŰƣŔůċƚШы~ĲĬĲŔƖŸƚЯШ
ΞΜΝΡбШ~Â?[ÑЯШΞΜΝΥбШxŔƚĤŸċбШÑĲŔǂĲŔƖċбШÂċƚŔŰċƣŸЯШΞΜΝΦбШƻŔũċШĲƣЮċũЮЯШΞΜΞΟьЮ 

EƚƚĲƚШŉċƣŸƖĲƚШĬĲĦŸƖƖĲůШĬċШĦŸůĤŔŰċĩġŸШĲŰƣƖĲШĦŸůƓŸƖƣċůĲŰƣŸƚШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШ
ĦŸŰƣĲǂƣŸШƖĲũċĦŔŸŰċũШĲШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШĬċШƻŖƣŔůċЯШċƚШƕƨċŔƚШƓŸĬĲůШĲƚƣċƖШƖĲũċĦŔŸŰċĬċƚШċШ
ĦŸŰƣĲǂƣŸƚШƚŸĦŔċŔƚШĲШŔŰĬŔƻŔĬƨċŔƚЮШ ШŔĬĲŰƣŔǯĦċĩġŸШĬĲƚƚċƚШƻċƖŔČƻĲŔƚШƓŸƚƚŔĤŔũŔƣċШċŰƣĲĦŔƓċƖШ
ĦĲŰČƖŔŸƚШĬĲШƖŔƚĦŸШĲШŸƖŔĲŰƣċƖШċШċĬŸĩġŸШĬĲШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШƓƖŸƓŸƖĦŔŸŰċŔƚШĲШƣĲůƓĲƚƣŔƻċƚЯШ
ċũĳůШĬĲШƚƨĤƚŔĬŔċƖШċШƓƖŔŸƖŔǍċĩġŸШĬŸƚШĦċƚŸƚШĬĲШůċŔŸƖШŊƖċƻŔĬċĬĲШƓĲũċƚШŔŰƚƣŔƣƨŔĩƑĲƚШĬċШƖĲĬĲЮШШ
ƚĲŊƨŔƖЯШƚġŸШċƓƖĲƚĲŰƣċĬŸƚШŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƕƨĲШĬĲƻĲůШƚĲƖШŸĤƚĲƖƻċĬŸƚШƓŸƖШ
ƓƖŸǯƚƚŔŸŰċŔƚШĬƨƖċŰƣĲШċШċƻċũŔċĩġŸШĲШċŰČũŔƚĲШĬċШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЯШĦŸůШƻŔƚƣċƚШěШƓƖĲƻĲŰĩġŸШ
ĬĲШĬĲƚŉĲĦőŸƚШũĲƣċŔƚШĲШěШƚĲŊƨƖċŰĩċШŔŰƣĲŊƖċũШĬċƚШůƨũőĲƖĲƚЮ 



 

 ΠΝ 

 

ÂÅf 9fÂ fÉШ[ Ñ§ÅEÉШ?EШÅfÉ9§ 

 

 

ΝьШ9ŸůƓŸƖƣċůĲŰƣŸƚШƻŔŸũĲŰƣŸƚШĲШőŔƚƣŹƖŔĦŸШƓƖĳƻŔŸШĬŸыċьШċŊƖĲƚƚŸƖыċь 
¶ ŊƖĲƚƚƑĲƚШċŰƣĲƖŔŸƖĲƚЯШŔŰĦũƨŔŰĬŸШċůĲċĩċƚШĲШƓĲƖƚĲŊƨŔĩġŸб 
¶ EƚĦċũċĬċШĬĲШŊƖċƻŔĬċĬĲШĲШŉƖĲƕƨĶŰĦŔċШĬċШƻŔŸũĶŰĦŔċб 
¶ éŔŸũĶŰĦŔċШĦŸůĲƣŔĬċШŰċШƓƖĲƚĲŰĩċШĬĲШŸƨƣƖċƚШƓĲƚƚŸċƚШыŔŰĦũƨŔŰĬŸШǯũőŸƚьб 
¶ cŔƚƣŹƖŔĦŸШĦƖŔůŔŰċũШŸƨШĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЮ 

ΞьШ9ŸŰƣƖŸũĲЯШĦŔƩůĲШĲШĬŔŰēůŔĦċШƖĲũċĦŔŸŰċũ 

¶ 9ŸŰƣƖŸũĲШĲǂĦĲƚƚŔƻŸЯШŔŰĦũƨŔŰĬŸШƻŔŸũĶŰĦŔċШƓƚŔĦŸũŹŊŔĦċШĲШŔƚŸũċůĲŰƣŸШĬċШƻŖƣŔůċб 
¶ 9ŔƩůĲШĲǂĦĲƚƚŔƻŸШĲШĦƖĲŰĩċШŰċШƓŸƚƚĲШƚŸĤƖĲШċШĦŸůƓċŰőĲŔƖċб 
¶ 9ŸŰǰŔƣŸƚШĦŸŰƚƣċŰƣĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШĬƨƖċŰƣĲШŸƨШũŸŊŸШċƓŹƚШċШƚĲƓċƖċĩġŸоĬŔƻŹƖĦŔŸб 
¶ 9ŸŰƚƣŔƣƨŔĩġŸШĬĲШŰŸƻŸШƖĲũċĦŔŸŰċůĲŰƣŸШƓĲũċШƻŖƣŔůċЮ 

ΟьШ ůĲċĩċƚШũĲƣċŔƚШĲШċĦĲƚƚŸШċШůĲŔŸƚШĬĲШċŊƖĲƚƚġŸ 

¶ ůĲċĩċШĬĲШůċƣċƖШċШůƨũőĲƖШŸƨШƣĲƖĦĲŔƖŸƚб 
¶ ÂŸƖƣĲШŸƨШċĦĲƚƚŸШŉċĦŔũŔƣċĬŸШċШċƖůċƚШыĬĲШŉŸŊŸШĲШĤƖċŰĦċƚьб 
¶ ÑĲŰƣċƣŔƻċƚШ ċŰƣĲƖŔŸƖĲƚШ ĬĲШ őŸůŔĦŖĬŔŸЯШĲƚƣƖċŰŊƨũċůĲŰƣŸШŸƨШ ŸƨƣƖċШ ƻŔŸũĶŰĦŔċШ
ƓŸƣĲŰĦŔċũůĲŰƣĲШũĲƣċũЮ 



 

 ΠΞ 

ΠьШéŔŸũĶŰĦŔċШƚĲǂƨċũШĲШŸƨƣƖċƚШŉŸƖůċƚШŊƖċƻĲƚ 

¶ EƚƣƨƓƖŸШĦŸŰŢƨŊċũШĲШĦŸċĩġŸШƚĲǂƨċũб 
¶ éŔŸũĶŰĦŔċШŰċШŊĲƚƣċĩġŸб 
¶ ůĲċĩċШŸƨШƓƖČƣŔĦċШĬĲШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚЮ 

ΡьШ ƚƓĲĦƣŸƚШĦŸůƓŸƖƣċůĲŰƣċŔƚШĲШƚŸĦŔŸĲůŸĦŔŸŰċŔƚШĬŸыċьШċŊƖĲƚƚŸƖыċь 

¶ fůƓƨũƚŔƻŔĬċĬĲШĲШċŊƖĲƚƚŔƻŔĬċĬĲб 
¶ ÑĲŰƣċƣŔƻċƚШŸƨШŔĬĲċĩġŸШƚƨŔĦŔĬċШыĦŸůŸШŔŰĬŔĦċĬŸƖШĬĲШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸШƚĲŊƨŔĬŸШĬĲШ
ƚƨŔĦŖĬŔŸьб 

¶ ÖƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũШĲШĬƖŸŊċƚШċƚƚŸĦŔċĬŸШċШċŊƖĲƚƚƑĲƚб 
¶ §ĤƚĲƚƚġŸШƓĲũċШƓċƖĦĲŔƖċШċƓŹƚШƖƨƓƣƨƖċЮ 

ΣьШéƨũŰĲƖċĤŔũŔĬċĬĲƚШĬċШƻŖƣŔůċШĲШĦŸŰƣĲǂƣŸШƚŸĦŔċũ 

¶ 7ċŔǂċШƖĲĬĲШĬĲШċƓŸŔŸб 
¶ fƚŸũċůĲŰƣŸШċĦĲŰƣƨċĬŸб 
¶ ?ĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċб 
¶ ]ƖċƻŔĬĲǍШŸƨШǯũőŸƚШƓĲƕƨĲŰŸƚШĲŰƻŸũƻŔĬŸƚб 
¶ fŰŉŸƖůċĩƑĲƚШŔŊŰŸƖċĬċƚШƓĲũċШƖĲĬĲШƚŸĤƖĲШƓĲĬŔĬŸƚШĬĲШċŢƨĬċШċŰƣĲƖŔŸƖĲƚШыƖĲƻŔƣŔůŔǍċĩġŸьЮ 

ΤьШfŰƣĲƖƚĲĦĦŔŸŰċũŔĬċĬĲƚШĬĲШƖŔƚĦŸШċŊƖċƻċĬŸ 

¶ ÉŔƣƨċĩƑĲƚШĬĲШƖċĦŔƚůŸЯШĬĲǯĦŔĶŰĦŔċЯШůŔŊƖċĩġŸЯШƓŸĤƖĲǍċШĲШĲǂĦũƨƚƑĲƚШĲƚƣƖƨƣƨƖċŔƚб 
¶ ?ŔƚƓċƖŔĬċĬĲƚШĬĲШƖĲŰĬċШĲШĬĲШŔĬċĬĲШĲŰƣƖĲШƻŖƣŔůċШĲШƓĲƚƚŸċШċŊƖĲƚƚŸƖċЮ 

  ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШĦċĬċШƓĲƖŊƨŰƣċШĬŸШ[ŸŰċƖШƚĲƖČШċŰċũŔƚċĬċШŔŰĬŔƻŔĬƨċũůĲŰƣĲЯШ
ĬĲƚƣċĦċŰĬŸШĦŸůŸШŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШċƕƨŔШċƓƖĲƚĲŰƣċĬŸƚШƚĲШůċƣĲƖŔċũŔǍċůШŰŸШŔŰƚƣƖƨůĲŰƣŸШĲШ
ĬĲƻĲůШƚĲƖШŔŰƣĲƖƓƖĲƣċĬŸƚШƓĲũŸƚыċƚьШƓƖŸǯƚƚŔŸŰċŔƚШƓċƖċШƕƨċũŔǯĦċƖШċƚШĬĲĦŔƚƑĲƚШƓƖŸƣĲƣŔƻċƚЮ 

 

ᶱṣᶱ >¬!ññufu>!A:Ã EÃñ ¸wĞMuñ EM éuñ>Ã ṵMĤÿéM¶ÃṞ gé!ĞMṞ 
¶ÃEMé!EÃṶ 

ШĦũċƚƚŔǯĦċĩġŸШĬŸƚШŰŖƻĲŔƚШĬĲШƖŔƚĦŸШĳШƨůċШĲƣċƓċШĬĲĦŔƚŔƻċШƓċƖċШŸƖŔĲŰƣċƖШċШƓƖŔŸƖŔǍċĩġŸШ
ĬċƚШƖĲƚƓŸƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШŊċƖċŰƣŔƖШƕƨĲШĦċƚŸƚШĦŸůШůċŔŸƖШƓŸƣĲŰĦŔċũШũĲƣċũШƖĲĦĲĤċůШ
ŔŰƣĲƖƻĲŰĩƑĲƚШŔůĲĬŔċƣċƚЯШĦĳũĲƖĲƚШĲШċƖƣŔĦƨũċĬċƚЮШ ШũŔƣĲƖċƣƨƖċШĲƚƓĲĦŔċũŔǍċĬċШĬĲůŸŰƚƣƖċШƕƨĲШ
ŉċƣŸƖĲƚШċƚƚŸĦŔċĬŸƚШĬŔƖĲƣċůĲŰƣĲШċŸШĦŸůƓŸƖƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШтШĦŸůŸШċůĲċĩċƚШĬĲШ
ůŸƖƣĲЯШƻŔŸũĶŰĦŔċШƓƖĳƻŔċЯШƓĲƖƚĲŊƨŔĩġŸШĲШċĦĲƚƚŸШċШċƖůċƚШтШƓŸƚƚƨĲůШůċŔŸƖШƻċũŸƖШƓƖĲĬŔƣŔƻŸШƓċƖċШ
ƖŔƚĦŸШĲǂƣƖĲůŸЯШŔŰĬŔĦċŰĬŸШƓƖŸĤċĤŔũŔĬċĬĲШĲũĲƻċĬċШĬĲШŉĲůŔŰŔĦŖĬŔŸШƕƨċŰĬŸШŰġŸШőČШƖĲƚƓŸƚƣċШ
ĲƚƣċƣċũШƣĲůƓĲƚƣŔƻċШы~ĲĬĲŔƖŸƚЯШΞΜΝΡбШ~Â?[ÑЯШΞΜΝΥьЮШEƚƚĲƚШŉċƣŸƖĲƚЯШƕƨċŰĬŸШĦŸůĤŔŰċĬŸƚШěШ



 

 ΠΟ 

ƖƨƓƣƨƖċШŸƨШƣĲŰƣċƣŔƻċШĬĲШƣĳƖůŔŰŸШĬċШƖĲũċĩġŸЯШŔŰƣĲŰƚŔǯĦċůШĬĲШŉŸƖůċШƚŔŊŰŔǯĦċƣŔƻċШŸШƓĲƖŔŊŸШ
ĲŰŉƖĲŰƣċĬŸШƓĲũċШůƨũőĲƖШыƻŔũċШĲƣЮċũЮЯШΞΜΞΟьЮ 

 

 héEfÉШ?EШÅfÉ9§Ш?EШéf§xI 9f 

 

 

 

 §ШƖŔƚĦŸШŊƖċƻĲЯШƓŸƖШƚƨċШƻĲǍЯШċĤƖċŰŊĲШƚŔƣƨċĩƑĲƚШĲůШƕƨĲШőČШċŊƖĲƚƚƑĲƚШŉŖƚŔĦċƚШŸƨШ
ƓƚŔĦŸũŹŊŔĦċƚШ ƖĲĦŸƖƖĲŰƣĲƚЯШ ůċƚШ ƚĲůШ ƚŔŰċŔƚШ ŔůĲĬŔċƣŸƚШ ĬĲШ ũĲƣċũŔĬċĬĲЮШ  ĲƚƚĲƚШ ĦċƚŸƚЯШ ċШ
ƻŔŸũĶŰĦŔċШƣĲŰĬĲШċШĲƚĦċũċƖШƓƖŸŊƖĲƚƚŔƻċůĲŰƣĲЯШƓŸĬĲŰĬŸШċƣŔŰŊŔƖШŰŖƻĲŔƚШũĲƣċŔƚШĦċƚŸШŰġŸШŸĦŸƖƖċůШ
ŔŰƣĲƖƻĲŰĩƑĲƚШ ƓƖŸƣĲƣŔƻċƚШ ċĬĲƕƨċĬċƚЮШ EƚƣƨĬŸƚШ ċƓŸŰƣċůШ ƕƨĲШ ĲũĲůĲŰƣŸƚШ ĦŸůŸШ ĦŔƩůĲƚШ
ĲǂĦĲƚƚŔƻŸƚЯШŔƚŸũċůĲŰƣŸШƚŸĦŔċũШĲШőŔƚƣŹƖŔĦŸШĬĲШĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШũĲŊċŔƚШƚġŸШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШŸĤƚĲƖƻċĬŸƚШŰĲƚƚċШĦũċƚƚŔǯĦċĩġŸЯШĲǂŔŊŔŰĬŸШċĦŸůƓċŰőċůĲŰƣŸШċƣĲŰƣŸШĬċШ
ƖĲĬĲШĲШůĲĬŔĬċƚШĬĲШůŔƣŔŊċĩġŸШĬŸШƖŔƚĦŸШы~Â?[ÑЯШΞΜΝΥьЮ 

 sČШŸШƖŔƚĦŸШůŸĬĲƖċĬŸШĲŰƻŸũƻĲШƚŔƣƨċĩƑĲƚШĲůШƕƨĲШċШůƨũőĲƖШĬĲůŸŰƚƣƖċШĲƚƣċƖШĲůШ
ĦŸŰĬŔĩġŸШċƣƨċũШĬĲШůĲŰŸƖШƻƨũŰĲƖċĤŔũŔĬċĬĲЯШůċƚШċŔŰĬċШĲǂƓŸƚƣċШěШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШŰŸƻċƚШ
ċŊƖĲƚƚƑĲƚШĬĲƻŔĬŸШěШƓĲƖůċŰĶŰĦŔċШĬĲШĲũĲůĲŰƣŸƚШƖĲũċĦŔŸŰċĬŸƚШċŸШĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċЯШĦŸůŸШ
ĦŸŰƣƖŸũĲШ ĲůŸĦŔŸŰċũШ ƓĲũŸыċьШċŊƖĲƚƚŸƖыċьШŸƨШ ĦŸŰǰŔƣŸƚШ ƓĲƖƚŔƚƣĲŰƣĲƚЮШ EůĤŸƖċШ ŰġŸШ őċŢċШ
ŔŰĬŔĦċĬŸƖĲƚШŔůĲĬŔċƣŸƚШĬĲШũĲƣċũŔĬċĬĲЯШƣċŔƚШĦċƚŸƚШĬĲůċŰĬċůШċĩƑĲƚШƓƖĲƻĲŰƣŔƻċƚШĦŸŰƣŖŰƨċƚШĲШ
ƖĲŉŸƖĩŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸЯШƓċƖċШĲƻŔƣċƖШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċШы~Â?[ÑЯШΞΜΝΥьЮШ 

9ŸŰƚŔĬĲƖċŰĬŸШƕƨĲШŸШ7ƖċƚŔũШĳШƨůШĬŸƚШƓċŖƚĲƚШĦŸůШċƚШůċŔŸƖĲƚШƣċǂċƚШĬĲШŉĲůŔŰŔĦŖĬŔŸƚШĬŸШ
ůƨŰĬŸЯШƣŸĬŸШĦċƚŸШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖШĲŰƻŸũƻĲШċũŊƨůШŰŖƻĲũШĬĲШ
ƖŔƚĦŸШĲЯШƓŸƖƣċŰƣŸЯШċƚШċĩƑĲƚШƓƖĲƻĲŰƣŔƻċƚШŰġŸШĬĲƻĲůШƚĲƖШůĲŰŸƚƓƖĲǍċĬċƚЮ 



 

 ΠΠ 

ШШШÑE <4§ 

ШĦũċƚƚŔǯĦċĩġŸШĬŸШƖŔƚĦŸШŰġŸШĳШĲƚƣČƣŔĦċЮШ?ĲƻĲШƚĲƖШƖĲƻŔƚƣċШƚĲůƓƖĲШƕƨĲШŰŸƻċƚШŔŰŉŸƖůċĩƑĲƚШ
ĲůĲƖŊĲůШŸƨШŸĦŸƖƖĲůШċũƣĲƖċĩƑĲƚШŰċƚШĦŔƖĦƨŰƚƣēŰĦŔċƚШĬċШƻŖƣŔůċШĲШĬŸыċьШċŊƖĲƚƚŸƖыċьЮШ§Ш
ŢƨũŊċůĲŰƣŸШƓƖŸǯƚƚŔŸŰċũШĲƚƣƖƨƣƨƖċĬŸШĳШĲƚƚĲŰĦŔċũШƓċƖċШŔŰƣĲƖƓƖĲƣċƖШŸƚШŉċƣŸƖĲƚШƓƖĲƚĲŰƣĲƚЯШ
ĦŸŰƚŔĬĲƖċƖШċШƓĲƖĦĲƓĩġŸШĬċШƓƖŹƓƖŔċШůƨũőĲƖШƚŸĤƖĲШƚƨċШƚĲŊƨƖċŰĩċШĲШŔŰƣĲŊƖċƖШĲũĲůĲŰƣŸƚШƕƨĲШ
ŰġŸШĬĲƓĲŰĬĲůШĲǂĦũƨƚŔƻċůĲŰƣĲШĬċШƓŸŰƣƨċĩġŸШĬĲШŔŰƚƣƖƨůĲŰƣŸƚЮШ 

ШċŰČũŔƚĲШĬĲШƖŔƚĦŸШĬĲƻĲШĦŸŰƚŔĬĲƖċƖШƕƨĲШŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƚĲШċĦƨůƨũċůШтШƕƨċŰƣŸШůċŔŸƖШŸШ
ŰƩůĲƖŸШĬĲШŉċƣŸƖĲƚШŔĬĲŰƣŔǯĦċĬŸƚЯШůċŔŸƖШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШŸĦŸƖƖĶŰĦŔċШĬĲШŰŸƻċƚШċŊƖĲƚƚƑĲƚШ
ŸƨШĬĲШũĲƣċũŔĬċĬĲЮШ ũĳůШĬŔƚƚŸЯШĬĲƣĲƖůŔŰċĬċƚШĦŸůĤŔŰċĩƑĲƚШĬĲШŉċƣŸƖĲƚШƓŸƣĲŰĦŔċũŔǍċůШŸШƖŔƚĦŸШ
ĬĲШŉŸƖůċШƚŔŊŰŔǯĦċƣŔƻċЯШĦŸůŸШċШĦŸĲǂŔƚƣĶŰĦŔċШĬĲШċůĲċĩċƚШĬĲШůŸƖƣĲЯШċĦĲƚƚŸШċШċƖůċƚШĬĲШ
ŉŸŊŸЯШƣĲŰƣċƣŔƻċƚШĬĲШĲƚƣƖċŰŊƨũċůĲŰƣŸЯШċƨůĲŰƣŸШƖĲĦĲŰƣĲШĬċШŊƖċƻŔĬċĬĲШĬċШƻŔŸũĶŰĦŔċШĲШ
ƚĲƓċƖċĩġŸШƖĲĦĲŰƣĲЮ 

EƚƚċШĦŸůƓƖĲĲŰƚġŸШĳШƚƨƚƣĲŰƣċĬċШƓŸƖШĲƚƣƨĬŸƚШĲůƓŖƖŔĦŸƚЯШĦŸůŸШŸШ?ċŰŊĲƖЮ ƚƚĲƚƚůĲŰƣШ
ы9ċůƓĤĲũũШĲƣЮċũЮЯШΞΜΜΦьЯШŸШÉƓŸƨƚċũЮ ƚƚċƨũƣЮÅŔƚťЮ ƚƚĲƚƚůĲŰƣШтШÉ Å ШыuƖŸƓƓбШcċƖƣЯШΞΜΝΡьШĲШŸШ
§ŰƣċƖŔŸЮ?ŸůĲƚƣŔĦЮ ƚƚċƨũƣЮÅŔƚťЮ ƚƚĲƚƚůĲŰƣШтШ§? Å ШыcŔũƣŸŰШĲƣЮċũЮЯШΞΜΞΝьЯШƕƨĲШĬĲůŸŰƚƣƖċůШ
ƕƨĲШŸШƖŔƚĦŸШĳШĦƨůƨũċƣŔƻŸШĲШƖĲũċĦŔŸŰċũЯШŔƚƣŸШĳЯШĬĲƓĲŰĬĲШŰġŸШċƓĲŰċƚШĬċШƓƖĲƚĲŰĩċШŔƚŸũċĬċШĬŸƚШ
ŉċƣŸƖĲƚЯШůċƚШĬĲШĦŸůŸШĲũĲƚШŔŰƣĲƖċŊĲůШŰŸШĦŸŰƣĲǂƣŸШĬċШƖĲũċĩġŸШƻŔŸũĲŰƣċЮШ ƚƚŔůЯШŸШŢƨũŊċůĲŰƣŸШ
ƓƖŸǯƚƚŔŸŰċũЯШċũŔċĬŸШěШũĲŔƣƨƖċШĦŸŰƣĲǂƣƨċũЯШĳШŔŰĬŔƚƓĲŰƚČƻĲũШƓċƖċШƕƨċũŔǯĦċƖШċШĬĲĦŔƚġŸШƚŸĤƖĲШŸШ
ŰŖƻĲũШĬĲШƖŔƚĦŸШĲШŸƖŔĲŰƣċƖШŔŰƣĲƖƻĲŰĩƑĲƚШƓƖŸƓŸƖĦŔŸŰċŔƚШĲШƣĲůƓĲƚƣŔƻċƚЮШEƚƚċШċŰČũŔƚĲШĬŔŰēůŔĦċШ
ƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШůƨĬċŰĩċƚШŰŸШƖŔƚĦŸШċШƣĲůƓŸШĬĲШƓƖĲƻĲŰŔƖШċŊƖĲƚƚƑĲƚШŊƖċƻĲƚШĲШĲƻŔƣċƖШůŸƖƣĲƚШ
ċŰƨŰĦŔċĬċƚЮ 

  

ШċĬĲƕƨċĬċШĦũċƚƚŔǯĦċĩġŸШĬŸƚШŰŖƻĲŔƚШĬĲШƖŔƚĦŸШƓĲƖůŔƣĲШƕƨĲШŸƚШĦċƚŸƚШůċŔƚШĦƖŖƣŔĦŸƚШ
ƚĲŢċůШƓƖŔŸƖŔǍċĬŸƚШƓĲũċШƖĲĬĲШĲШƕƨĲШůĲĬŔĬċƚШƓƖŸƓŸƖĦŔŸŰċŔƚШƚĲŢċůШċĦŔŸŰċĬċƚШĬĲШŉŸƖůċШ
ŔůĲĬŔċƣċШĲШĦŸŸƖĬĲŰċĬċЮШ ŸШĲŰƣċŰƣŸЯШċũĳůШĬĲШŔĬĲŰƣŔǯĦċƖШŸƚШĲũĲůĲŰƣŸƚШƕƨĲШċůƓũŔċůШŸШƓĲƖŔŊŸШ
ĲШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШĳШŔŊƨċũůĲŰƣĲШĲƚƚĲŰĦŔċũШƖĲĦŸŰőĲĦĲƖШŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШ
ƕƨĲШƓŸĬĲůШƖĲĬƨǍŔƖШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШůƨũőĲƖШĲШŉŸƖƣċũĲĦĲƖШƚƨċШƚĲŊƨƖċŰĩċШŰŸШƣĲƖƖŔƣŹƖŔŸЮШ
ƚƚŔůЯШċШƓƖŹǂŔůċШƚĲĩġŸШċĤŸƖĬċШŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШĲШċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШŉŸƖƣċũĲĦŔůĲŰƣŸШ

ĬċШƻŖƣŔůċЯШĬĲƚƣċĦċŰĬŸШƚƨċШŔůƓŸƖƣēŰĦŔċШƓċƖċШċШŊĲƚƣġŸШƕƨċũŔǯĦċĬċШĬŸШƖŔƚĦŸЯШċШĦŸŰƚƣƖƨĩġŸШĬċШ
ċƨƣŸŰŸůŔċШĲШċШƓƖĲƻĲŰĩġŸШĬċШƖĲŔƣĲƖċĩġŸШĬċƚШƻŔŸũĶŰĦŔċƚЮ 

 

ᶱṣᶲ f!ÿÃéMñ EM æéÃÿMA:Ã M fÃéÿ!¬M>u¶M¸ÿÃ E! Ğwÿu¶! 

 ÉĲЯШƓŸƖШƨůШũċĬŸЯШċШċŰČũŔƚĲШĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШƚŔƣƨċĩƑĲƚШĬĲШůċŔŸƖШ
ƓĲƖŔŊŸЯШƓŸƖШŸƨƣƖŸЯШŸШƖĲĦŸŰőĲĦŔůĲŰƣŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШĳШŔŊƨċũůĲŰƣĲШĬĲƣĲƖůŔŰċŰƣĲШ
ƓċƖċШċШŊĲƚƣġŸШƕƨċũŔǯĦċĬċШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮШEƚƚĲƚШŉċƣŸƖĲƚШƖĲƓƖĲƚĲŰƣċůШ
ĲũĲůĲŰƣŸƚШ ƓĲƚƚŸċŔƚЯШ ƖĲũċĦŔŸŰċŔƚЯШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ĲШ ĦŸůƨŰŔƣČƖŔŸƚШ ƕƨĲШ ĦŸŰƣƖŔĤƨĲůШ ƓċƖċШ



 

 ΠΡ 

ƖĲĬƨǍŔƖШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШůƨũőĲƖШĲШċůƓũŔċƖШƚƨċШĦċƓċĦŔĬċĬĲШĬĲШċƨƣŸƓƖŸƣĲĩġŸШĲШƣŸůċĬċШ
ĬĲШĬĲĦŔƚƑĲƚЮ 

 

[ Ñ§ÅEÉШ?EШÂÅ§ÑE<4§Ш? Шéf§xI 9fШ9§ ÑÅ Ш Ш~ÖxcEÅ 

 

 
 

 §ƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШƕƨĲШĬĲƻĲůШƚĲƖШŸĤƚĲƖƻċĬŸƚШƓŸƖШƓƖŸǯƚƚŔŸŰċŔƚШ
ĬƨƖċŰƣĲШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШƚġŸа 

¶ ÅĲĬĲШƚŸĦŔċũШĲШĦŸůƨŰŔƣČƖŔċШċƣŔƻċаШ ƓŸŔŸШĬĲШŉċůŔũŔċƖĲƚЯШċůŔǍċĬĲƚЯШƻŔǍŔŰőċŰĩċШĲШ
ċůĤŔĲŰƣĲШĬĲШƣƖċĤċũőŸЯШċůƓũŔċŰĬŸШůĲĦċŰŔƚůŸƚШĬĲШƻŔŊŔũēŰĦŔċШĲШƚƨƓŸƖƣĲШŔůĲĬŔċƣŸЮ 

¶ ĦĲƚƚŸШ ěШ ƖĲĬĲШ ĬĲШ ċƣĲŰĬŔůĲŰƣŸШ ĲШ ůĲĬŔĬċƚШ ĬĲШ ƓƖŸƣĲĩġŸаШ7ƨƚĦċШ ƓŸƖШ ċƓŸŔŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũЯШċĦĲƚƚŸШ ěШ ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ĬŔƖĲŔƣŸƚШ ĲШ ĲŉĲƣŔƻŔĬċĬĲШ ĬċƚШůĲĬŔĬċƚШ
ƓƖŸƣĲƣŔƻċƚЯШĦŸŰǯċŰĩċШŰċƚШƖĲƚƓŸƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚЮ 

¶ ĦŸůƓċŰőċůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũШĦŸŰƣŖŰƨŸаШƣĲŰĬŔůĲŰƣŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚШċƨǂŔũŔċůШ
ċШůƨũőĲƖШċШŔĬĲŰƣŔǯĦċƖШŸШĦŔĦũŸШĬĲШƻŔŸũĶŰĦŔċЯШŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĲШĬĲШ
ƓƖŸƣĲĩġŸЯШŉŸƖƣċũĲĦĲŰĬŸШƚƨċШċƨƣŸĲƚƣŔůċЯШċƨƣŸŰŸůŔċШĲШŸШƓũċŰĲŢċůĲŰƣŸШĬĲШƚĲŊƨƖċŰĩċЮ 

¶ ÅĲƚŊċƣĲШ ĬċШ ċƨƣŸŰŸůŔċШ ĲШ ĲƚƣċĤŔũŔĬċĬĲШ ĲĦŸŰŻůŔĦċаШ9ŸŰĬŔĩƑĲƚШ ĬĲШ ƚƨƚƣĲŰƣŸШ
ƖĲĬƨǍĲůШ ĬĲƓĲŰĬĶŰĦŔċШ ĲШ ċůƓũŔċůШ ƓŸƚƚŔĤŔũŔĬċĬĲƚШ ĬĲШ ƖŸůƓĲƖШ ŸШƖĲũċĦŔŸŰċůĲŰƣŸШ
ƻŔŸũĲŰƣŸЮ 



 

 ΠΣ 

¶ [ŸƖƣċũĲĦŔůĲŰƣŸШ ĬċШ ƓĲƖĦĲƓĩġŸШ ĬċШ ƻŖƣŔůċШ ƚŸĤƖĲШ ŸШ ƖŔƚĦŸаШ ƓŸŔċƖШ ċШ ƻŖƣŔůċШ ċШ
ƖĲĦŸŰőĲĦĲƖШŸШƖŔƚĦŸШċƨůĲŰƣċШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШĲŰŊċŢċůĲŰƣŸШŰċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШ
ƓƖŸƣĲĩġŸЮ 

¶ fŰƣĲƖƻĲŰĩƑĲƚШƣĲůƓĲƚƣŔƻċƚШĬŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċШĲШĬċШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċаШĩƑĲƚШ
ĦĳũĲƖĲƚШ ĲШ ůŸŰŔƣŸƖċůĲŰƣŸШ ĬŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬĲШ ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚШ ƖĲĬƨǍĲůШ ċШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲЮ 

¶ ƣƨċĩġŸШ ĦŸŸƖĬĲŰċĬċШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬċШ ƖĲĬĲаШ[ũƨǂŸƚШ ŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ĤĲůШ
ċƓũŔĦċĬŸƚШĬŔůŔŰƨĲůШƖĲƻŔƣŔůŔǍċĩġŸШĲШŊċƖċŰƣĲůШƖĲƚƓŸƚƣċƚШůċŔƚШĲǯĦŔĲŰƣĲƚЮ 

¶ ÂċƖƣŔĦŔƓċĩġŸШ ĲůШ ƚĲƖƻŔĩŸƚШ ĲШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ŰŸШ ƣĲƖƖŔƣŹƖŔŸаШEƕƨŔƓċůĲŰƣŸƚШ
ĦŸůƨŰŔƣČƖŔŸƚШċƨůĲŰƣċůШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШĦŸũĲƣŔƻŸƚШĲШŸШƻŖŰĦƨũŸШƚŸĦŔċũШĬċШƻŖƣŔůċЮ 

¶ EŰŊċŢċůĲŰƣŸШĲůШĲƚƣƖċƣĳŊŔċƚШĬĲШċƨƣŸƓƖŸƣĲĩġŸаШШůƨũőĲƖШƚĲŊƨĲШċƚШŸƖŔĲŰƣċĩƑĲƚШĬŸШ
ÂũċŰŸШfŰĬŔƻŔĬƨċũШĬĲШÉĲŊƨƖċŰĩċШыÂfÉьЯШĦŸůŸШĤũŸƕƨĲċƖШŸыċьШċŊƖĲƚƚŸƖыċьШĬċƚШƖĲĬĲƚШ
ƚŸĦŔċŔƚЯШċũĳůШĬĲШŸƨƣƖŸƚШĦƨŔĬċĬŸƚШĦŸůШƖŸƣŔŰċƚШĲШůĲŔŸƚШĬŔŊŔƣċŔƚЮ 
 

ШШШÑE <4§ 

9ŸůŸШƻŔƚƣŸШŰċШÉĲĩġŸШΞЮΝШĬĲƚƣĲШ]ƨŔċЯШŸШĦŸŰĦĲŔƣŸШĬĲШљĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċњШƓŸĬĲШċƨǂŔũŔċƖШŰċШ
ĦŸůƓƖĲĲŰƚġŸШĬĲШċũŊƨŰƚШůĲĦċŰŔƚůŸƚШƓƖĲƚĲŰƣĲƚШŰċƚШƚŔƣƨċĩƑĲƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШ
ŉċůŔũŔċƖЮШ ŸШĲŰƣċŰƣŸЯШƚƨċШċƓũŔĦċĩġŸШĬĲƻĲШƚĲƖШŉĲŔƣċШĦŸůШĦċƨƣĲũċЯШƓŸŔƚШŰĲůШƣŸĬċƚШċƚШ
ĲǂƓĲƖŔĶŰĦŔċƚШĬĲШƻŔŸũĶŰĦŔċШƚĲŊƨĲůШĲƚƚĲШƓċĬƖġŸЮ 

ũĳůШĬŔƚƚŸЯШĳШŔůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲШŸШƖŸůƓŔůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШŰġŸШĬĲƻĲШƚĲƖШƻŔƚƣŸШ
ĦŸůŸШƨůċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬċШůƨũőĲƖЯШĲШƚŔůШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ĲƚƣƖċƣĳŊŔċƚШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬĲƚƚĲШŉĲŰŻůĲŰŸШĦŸůƓũĲǂŸЯШċШƓċƖƣŔƖШĬċШċƣƨċĩġŸШ
ĦŸŸƖĬĲŰċĬċШĬŸƚШŹƖŊġŸƚШĬċШƖĲĬĲЯШƕƨĲШĬĲƚĲůƓĲŰőċůШƓċƓĲũШĦĲŰƣƖċũШŰċШƖĲĬƨĩġŸШĬŸƚШƖŔƚĦŸƚЯШ
ŰċШŊċƖċŰƣŔċШĬĲШĬŔƖĲŔƣŸƚШĲШŰŸШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċƚШĦŸŰĬŔĩƑĲƚШĬĲШƚĲŊƨƖċŰĩċШĬċШƻŖƣŔůċЮШ ĲƚƚĲШ
ƚĲŰƣŔĬŸЯШŸШůċƓĲċůĲŰƣŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШĳШĲƚƚĲŰĦŔċũШƓċƖċШŔĬĲŰƣŔǯĦċƖШċƓŸŔŸƚШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚЯШĦŸůƨŰŔƣČƖŔŸƚШĲШƖĲũċĦŔŸŰċŔƚШĦċƓċǍĲƚШĬĲШċůƓũŔċƖШċƚШƓŸƚƚŔĤŔũŔĬċĬĲƚШĬĲШ
ƓƖŸƣĲĩġŸШĲШĬĲШƣŸůċĬċШĬĲШĬĲĦŔƚġŸЮ 

 
 

9ŸůШ ĤċƚĲШ ŰĲƚƚĲƚШ ĲũĲůĲŰƣŸƚЯШ ċШ ŔŰƣĲƖƓƖĲƣċĩġŸШ ĬŸƚШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸƣĲĩġŸШ ĬĲƻĲШ
ĦŸŰƣŔŰƨċƖШċŸШũŸŰŊŸШĬŸШċĦŸůƓċŰőċůĲŰƣŸШĬŸШĦċƚŸЯШĲƚƓĲĦŔċũůĲŰƣĲШŰċШÂċƖƣĲШffШĬŸШ[ŸŰċƖШƕƨĲШ
ƣƖċǍШċЮƻċũŔċĩġŸЮĦŸůƓũĲůĲŰƣċƖЮƚĲůŔĲƚƣƖƨƣƨƖċĬċШĲШƓĲƖůŔƣĲШċƓƖŸŉƨŰĬċƖШċШċŰČũŔƚĲШĬŸШĦŸŰƣĲǂƣŸШ
ĲШĬċШƖĲĬĲШĬĲШċƓŸŔŸШĬŔƚƓŸŰŖƻĲũЮ 

 ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШƚĲƖġŸШĬĲƣċũőċĬċƚШċƚШƓĲƖŊƨŰƣċƚШĬŸШ[ŸŰċƖШƖĲũċĦŔŸŰċĬċƚШċŸƚШ
ŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸЯШĦŸůШŸƖŔĲŰƣċĩƑĲƚШŸĤŢĲƣŔƻċƚШƓċƖċШƚƨċШŔŰƣĲƖƓƖĲƣċĩġŸЯШĬĲШůŸĬŸШċШƚƨĤƚŔĬŔċƖШ



 

 ΠΤ 

ĲƚƣƖċƣĳŊŔċƚШĬĲШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċШƻŖƣŔůċШĲШƕƨċũŔǯĦċĩġŸШĬċƚШĬĲĦŔƚƑĲƚШƓƖŸƣĲƣŔƻċƚЮШ ċШƓƖŹǂŔůċШ
ƚĲĩġŸЯШĬĲƚƣċĦċůрƚĲШůċŔƚШċũŊƨůċƚШŔŰŉŸƖůċĩƑĲƚШƖĲũĲƻċŰƣĲƚШƓċƖċШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸЮ 

 

ᶱṣᶳ ouñÿÄéu>Ã E! ĞuÃ¬R¸>u! M >Ã¶æÃéÿ!¶M¸ÿÃ EÃṵ!Ṷ 
!géMññÃéṵ!Ṷ 

ШċŰČũŔƚĲШĬŸШőŔƚƣŹƖŔĦŸШĬĲШƻŔŸũĶŰĦŔċШĲШĬŸШĦŸůƓŸƖƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШĳШƨůШĬŸƚШ
ĦŸůƓŸŰĲŰƣĲƚШĦĲŰƣƖċŔƚШĬċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸЯШƓŸŔƚШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШƓċĬƖƑĲƚШĬĲШċŊƖĲƚƚƑĲƚШ
ƓƖĳƻŔċƚЯШĲƚĦċũċĬċШĬĲШŊƖċƻŔĬċĬĲШĲШƚŔŰċŔƚШĬĲШũĲƣċũŔĬċĬĲЮШШũŔƣĲƖċƣƨƖċШĲƚƓĲĦŔċũŔǍċĬċШĬĲůŸŰƚƣƖċШ
ƕƨĲШċШƻŔƻĶŰĦŔċШƓƖĳƻŔċШĬĲШƻŔŸũĶŰĦŔċШĳШƨůШĬŸƚШůċŔƚШƖŸĤƨƚƣŸƚШƓƖĲĬŔƣŸƖĲƚШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШĬĲШ
ůŸĬŸШ ƕƨĲШ ŸШ ƖĲŊŔƚƣƖŸШ ĬĲƣċũőċĬŸШ ĬĲШ ĦċĬċШ ĲƓŔƚŹĬŔŸШтШŔŰĦũƨƚŔƻĲШ ŸƚШ ŰġŸШ ĬĲŰƨŰĦŔċĬŸƚШ
ċŰƣĲƖŔŸƖůĲŰƣĲШтШĳШĲƚƚĲŰĦŔċũШƓċƖċШƕƨċũŔǯĦċƖШċШĲƚƣŔůċƣŔƻċШĬĲШƖŔƚĦŸШĲШŸƖŔĲŰƣċƖШůĲĬŔĬċƚШ
ƓƖŸƣĲƣŔƻċƚШċĬĲƕƨċĬċƚШыcŸƖƖШĲƣЮċũЮЯШΞΜΞΠьЮ 

§ШŉĲůŔŰŔĦŖĬŔŸШŖŰƣŔůŸ4ШƖċƖċůĲŰƣĲШŸĦŸƖƖĲШĬĲШŉŸƖůċШƚƩĤŔƣċаШĲũĲШĳЯШŰċШůċŔŸƖŔċШĬċƚШƻĲǍĲƚЯШ
ŸШ ƓŸŰƣŸШ ĦƨũůŔŰċŰƣĲШ ĬĲШ ƨůċШ ƚƨĦĲƚƚġŸШĬĲШ ċŊƖĲƚƚƑĲƚШ ŉŖƚŔĦċƚЯШ ƓƚŔĦŸũŹŊŔĦċƚШ ĲШ ƚĲǂƨċŔƚЯШ
ŔŰƣĲƖĦċũċĬċƚШ ĦŸůШ ůŸůĲŰƣŸƚШ ĬĲШ ċƓċƖĲŰƣĲШ ĦĲƚƚċĩġŸШ ĬċШ ƻŔŸũĶŰĦŔċЮШ fĬĲŰƣŔǯĦċƖШ ĲƚƚĲƚШ
ċŰƣĲĦĲĬĲŰƣĲƚШĦŸůШƓƖĲĦŔƚġŸШƓŸƚƚŔĤŔũŔƣċШƖĲƚƓŸƚƣċƚШƓƖĲƻĲŰƣŔƻċƚШůċŔƚШĲǯĦċǍĲƚШĲШƣĲůƓĲƚƣŔƻċƚЮШ
ÂĲƚƕƨŔƚċƚШƖĲŉŸƖĩċůШƕƨĲШŸШƖŔƚĦŸШĬĲШũĲƣċũŔĬċĬĲШĲƚƣČШĬŔƖĲƣċůĲŰƣĲШċƚƚŸĦŔċĬŸШěШƣĲůƓŸƖċũŔĬċĬĲШ
ĲШěШƓƖŸŊƖĲƚƚġŸШĬċƚШċůĲċĩċƚШĲШċŊƖĲƚƚƑĲƚШƓƖĳƻŔċƚЯШŔŰĬŔĦċŰĬŸШƕƨĲШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċШĲШ
ċШ ƖĲƓĲƣŔĩġŸШ ĬĲШ ċůĲċĩċƚШ ĲůШ ĦƨƖƣŸШ ŔŰƣĲƖƻċũŸШ ċƨůĲŰƣċůШ ĬĲШ ŉŸƖůċШ ƚŔŊŰŔǯĦċƣŔƻċШ ċШ
ƓƖŸĤċĤŔũŔĬċĬĲШĬĲШŉĲůŔŰŔĦŖĬŔŸШыcŸƖƖШĲƣЮċũдЯШΞΜΞΠьЮШfƚƚŸШĬĲůŸŰƚƣƖċШƕƨĲШŸШůŸŰŔƣŸƖċůĲŰƣŸШĬċШ
ĲƻŸũƨĩġŸШĬċШƻŔŸũĶŰĦŔċШċŸШũŸŰŊŸШĬŸШƣĲůƓŸШтШĦŸůŸШċƨůĲŰƣŸШĬċШŉƖĲƕƨĶŰĦŔċШĲШŔŰƣĲŰƚŔĬċĬĲШĬċƚШ
ċŊƖĲƚƚƑĲƚШŰŸƚШƩũƣŔůŸƚШΝΞШůĲƚĲƚШтШŸŉĲƖĲĦĲШƨůШŔŰĬŔĦċĬŸƖШĬŔŰēůŔĦŸШĬĲШƖŔƚĦŸШĦƖĲƚĦĲŰƣĲЯШ
ƖĲŉŸƖĩċŰĬŸШƕƨĲШċШċƻċũŔċĩġŸШŰġŸШĬĲƻĲШƚĲƖШĲƚƣČƣŔĦċЯШůċƚШĦŸŰƣŔŰƨċůĲŰƣĲШċƣƨċũŔǍċĬċШĦŸůШċШ
ƓƖŸŊƖĲƚƚġŸШŸƨШƖĲĬƨĩġŸШĬŸШƖŔƚĦŸШŔĬĲŰƣŔǯĦċĬŸЮ 

§Ш[ŸŰċƖШĬĲĬŔĦċШƨůШĤũŸĦŸШĲƚƓĲĦŖǯĦŸШƓċƖċШċŰċũŔƚċƖШŸШőŔƚƣŹƖŔĦŸШĬċШƻŔŸũĶŰĦŔċШŰċШÂċƖƣĲШfЯШ
ŸШ7ũŸĦŸЮfжЮÉŸĤƖĲЮŸЮőŔƚƣŹƖŔĦŸЮĬĲЮƻŔŸũĶŰĦŔċЯШƕƨĲШċƻċũŔċШĲũĲůĲŰƣŸƚШĦŸůŸа 

¶ ůĲċĩċƚШũĲƣċŔƚШĬŔƖĲĦŔŸŰċĬċƚШěШƻŖƣŔůċШŸƨШċШŉċůŔũŔċƖĲƚб 
¶ ÂƖČƣŔĦċƚШ ĬĲШ ċŊƖĲƚƚƑĲƚШ ŉŖƚŔĦċƚШ ŊƖċƻĲƚЯШ ŔŰĦũƨŔŰĬŸШ ĲƚƣƖċŰŊƨũċůĲŰƣŸЯШ ŉċĦċĬċƚЯШ
ƕƨĲŔůċĬƨƖċƚШĲШŊŸũƓĲƚШĦŸůШċƖůċШĬĲШŉŸŊŸШŸƨШĤƖċŰĦċб 

 

4Ш§Ш ŉĲůŔŰŔĦŖĬŔŸШ ŖŰƣŔůŸШ ĦŸƖƖĲƚƓŸŰĬĲШ ċŸШ ċƚƚċƚƚŔŰċƣŸШ ĬĲШ ůƨũőĲƖĲƚШ ƓƖċƣŔĦċĬŸШ ƓŸƖШ ƓċƖĦĲŔƖŸƚыċƚьШ ŸƨШ Ĳǂр
ƓċƖĦĲŔƖŸƚыċƚьШ ĲШ ĦŸŰƚƣŔƣƨŔШ ċШ ĲǂƓƖĲƚƚġŸШ ůċŔƚШ ĲǂƣƖĲůċШ ĬċШ ƻŔŸũĶŰĦŔċШ ĬŸůĳƚƣŔĦċШ ĲШ ŉċůŔũŔċƖЮШ sČШ ŸƚШ ĬĲůċŔƚШ
ŉĲůŔŰŔĦŖĬŔŸƚШƓŸĬĲůШŸĦŸƖƖĲƖШĲůШŸƨƣƖŸƚШĦŸŰƣĲǂƣŸƚЯШĦŸůŸШƻŔŸũĶŰĦŔċШƚĲǂƨċũЯШŹĬŔŸШŸƨШĬĲƚƓƖĲǍŸШĦŸŰƣƖċШċƚШ
ůƨũőĲƖĲƚЯШŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬĲШƻŖŰĦƨũŸШƖĲũċĦŔŸŰċũЮШ?ĲƚƣċĦċрƚĲШƕƨĲШƣŸĬŸƚШĲƚƚĲƚШĦċƚŸƚШƚġŸШċĤċƖĦċĬŸƚШƓĲũċШ
xĲŔШŰЮШΝΠЮΦΦΠоΞΜΞΠШтШƕƨĲШċƣƨċũŔǍċШċШxĲŔШŰЮШΝΟЮΝΜΠоΞΜΝΡЮ 



 

 ΠΥ 

¶ éŔŸũĶŰĦŔċШƚĲǂƨċũШĦŸůĲƣŔĬċШƓĲũŸыċьШċŊƖĲƚƚŸƖыċьб 
¶ 9ŸůƓŸƖƣċůĲŰƣŸƚШĬĲШĦŸŰƣƖŸũĲЯШƓĲƖƚĲŊƨŔĩġŸШĲШŔƚŸũċůĲŰƣŸб 
¶ ÅĲŔƣĲƖċĩġŸШĬċƚШċŊƖĲƚƚƑĲƚШĲШĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЮ 

EƚƚċƚШŔŰŉŸƖůċĩƑĲƚШƚġŸШŉƨŰĬċůĲŰƣċŔƚШƓċƖċШŔĬĲŰƣŔǯĦċƖШƖŔƚĦŸШŊƖċƻĲШĲШĲǂƣƖĲůŸШĬĲШ
ċƨůĲŰƣŸШĬċƚШƻŔŸũĶŰĦŔċƚШĲШĬŸШŉĲůŔŰŔĦŖĬŔŸЮШ ũĳůШĬŸШőŔƚƣŹƖŔĦŸШĬĲШċŊƖĲƚƚƑĲƚЯШŸШ[ŸŰċƖШƣċůĤĳůШ
ĦŸŰƚŔĬĲƖċШŸƚШŉċƣŸƖĲƚШƖĲũċĦŔŸŰċĬŸƚШċŸШĦŸůƓŸƖƣċůĲŰƣŸЯШĲƚƣċĬŸШĲůŸĦŔŸŰċũШĲШċŰƣĲĦĲĬĲŰƣĲƚШ
ƚŸĦŔċŔƚШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШƓƖĲƻŔƚƣŸƚШŰŸШ7ũŸĦŸЮffжЮÉŸĤƖĲЮŸёċђЮċŊƖĲƚƚŸƖёċђЮШEŰƣƖĲШŸƚШƓƖŔŰĦŔƓċŔƚШ
ĲũĲůĲŰƣŸƚШċƻċũŔċĬŸƚШĲƚƣġŸа 

¶ ÖƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũШĲШĬƖŸŊċƚб 
¶ 9ŸůƓŸƖƣċůĲŰƣŸƚШċƨƣŸċŊƖĲƚƚŔƻŸƚЯШĦŸůŸШƣĲŰƣċƣŔƻċƚШĬĲШƚƨŔĦŖĬŔŸЯШŉƖĲƕƨĲŰƣĲůĲŰƣĲШ
ċƚƚŸĦŔċĬŸƚШċŸШƖŔƚĦŸШũĲƣċũШĦŸŰƣƖċШċШƻŖƣŔůċб 

¶ éŔŸũĶŰĦŔċШĦŸŰƣƖċШƣĲƖĦĲŔƖŸƚЯШŔŰĦũƨŔŰĬŸШĦƖŔċŰĩċƚЯШŉċůŔũŔċƖĲƚЯШċůŔŊċƚыŸƚьЯШĦŸũĲŊċƚШĬĲШ
ƣƖċĤċũőŸШĲШċƣĳШůĲƚůŸШċŰŔůċŔƚб 

¶ [ċĦŔũŔĬċĬĲШĬĲШċĦĲƚƚŸШċШċƖůċƚШĬĲШŉŸŊŸб 
¶ cŔƚƣŹƖŔĦŸШĦƖŔůŔŰċũШŸƨШŸƨƣƖŸƚШƖĲŊŔƚƣƖŸƚШĬĲШƻŔŸũĶŰĦŔċЮ 

EƚƚĲƚШĬċĬŸƚШċƨǂŔũŔċůШŰċШĦŸůƓƖĲĲŰƚġŸШĬŸШċũƣŸШŊƖċƨШĬĲШƖŔƚĦŸЯШƕƨĲШĲǂŔŊĲШƓƖŔŸƖŔĬċĬĲШŰċШ
ċƣƨċĩġŸШĬċШƖĲĬĲШĲШċĬŸĩġŸШŔůĲĬŔċƣċШĬĲШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸЮШ9ŸŰƣƨĬŸЯШƖĲƚƚċũƻċрƚĲШƕƨĲШċШ
ċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШŰġŸШĬĲƻĲШƚĲШĤċƚĲċƖШŰċШĤƨƚĦċШƓŸƖШƨůШƓĲƖǯũШĲƚƣĲƖĲŸƣŔƓċĬŸШĬĲШƓĲƚƚŸċШ
ċŊƖĲƚƚŸƖċЮШ ŔŰĬċШƕƨĲШŉċƣŸƖĲƚШĦŸůŸШƨƚŸШĬĲШČũĦŸŸũЯШċĦĲƚƚŸШċШċƖůċƚШĬĲШŉŸŊŸШĲШőŔƚƣŹƖŔĦŸШĬĲШ
ƻŔŸũĶŰĦŔċШƚĲŢċůШƖĲũĲƻċŰƣĲƚШƓċƖċШċШċŰČũŔƚĲЯШƓĲƚƕƨŔƚċƚШĲůƓŖƖŔĦċƚШĬĲůŸŰƚƣƖċůШƕƨĲШŸƚШċƨƣŸƖĲƚШ
ĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖШƓŸĬĲůШċƓƖĲƚĲŰƣċƖШĦċƖċĦƣĲƖŖƚƣŔĦċƚШůƨŔƣŸШ
ĬŔƻĲƖƚċƚЮ 

EůШĲƚƣƨĬŸШƖĲċũŔǍċĬŸШĲůШ7ĲũĳůШыÂ ьЯШƓŸƖШĲǂĲůƓũŸЯШŔĬĲŰƣŔǯĦŸƨрƚĲШƕƨĲШċШůċŔŸƖŔċШĬŸƚШ
őŸůĲŰƚШ ĲŰƻŸũƻŔĬŸƚШ ŰĲƚƚĲƚШ ĦŸŰƣĲǂƣŸƚШ ƣŔŰőċШ ĲŰƣƖĲШ ΟΡШ ĲШ ΣΠШ ċŰŸƚЯШ ĲƖċШ ƚŸũƣĲŔƖċЯШ ƓċƖĬċЯШ
ċƨƣŻŰŸůċЯШƖĲƚŔĬŔċШĲůШĤċŔƖƖŸƚШƓƖŹǂŔůŸƚШěШ?ĲũĲŊċĦŔċШEƚƓĲĦŔċũŔǍċĬċШĬĲШ ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖШ
ы?ĲċůьЯШŰġŸШŉċǍŔċШƨƚŸШĬĲШĬƖŸŊċƚШŔũŖĦŔƣċƚШŰĲůШċƓƖĲƚĲŰƣċƻċШƣƖċŰƚƣŸƖŰŸƚШƓƚŔĦŸũŹŊŔĦŸƚШŸƨШ
ƓƚŔƕƨŔČƣƖŔĦŸƚЯШĲůĤŸƖċШŊƖċŰĬĲШƓċƖƣĲШƖĲũċƣċƚƚĲШĦŸŰƚƨůŸШĬĲШĤĲĤŔĬċШċũĦŸŹũŔĦċШыÂĲŰċШĲƣЮċũЮЯШ
ΞΜΞΟьЮШÑċŔƚШċĦőċĬŸƚШĲƻŔĬĲŰĦŔċůШċШŔůƓŸƖƣēŰĦŔċШĬĲШĲƻŔƣċƖШŊĲŰĲƖċũŔǍċĩƑĲƚШĲШƖĲŉŸƖĩċůШƕƨĲШċШ
ċƻċũŔċĩġŸШĬĲƻĲШĦŸŰƚŔĬĲƖċƖШŸШĦŸŰƣĲǂƣŸШĲƚƓĲĦŖǯĦŸШĬĲШĦċĬċШƚŔƣƨċĩġŸЯШċШƓċƖƣŔƖШĬĲШůƩũƣŔƓũŸƚШ
ŉċƣŸƖĲƚЯШƓċƖċШŸƖŔĲŰƣċƖШƖĲƚƓŸƚƣċƚШĬĲШƓƖŸƣĲĩġŸШůċŔƚШƓƖĲĦŔƚċƚЮ 

 



 

 ΠΦ 

ᶱṣᶴ ¶!é>!EÃéMñ u¸ÿMéñM>>uÃ¸!uñ ṵé!A!Ṟ >¬!ññMṞ uE!EMṞ 
EMfu>uR¸>u!Ṟ ÿMééuÿÄéuÃṞ uEM¸ÿuE!EM EM gR¸MéÃ M 
ÃéuM¸ÿ!A:Ã ñMĤĆ!¬Ṷ 

ШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШƕƨċũŔǯĦċĬċШĲǂŔŊĲШƖĲĦŸŰőĲĦĲƖШƕƨĲШċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШ
ŉċůŔũŔċƖШŰġŸШċŉĲƣċШƣŸĬċƚШċƚШůƨũőĲƖĲƚШĬċШůĲƚůċШůċŰĲŔƖċЮШÅċĩċЯШĦũċƚƚĲЯШŔĬċĬĲЯШĬĲǯĦŔĶŰĦŔċЯШ
ŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸЯШŸƖŔĲŰƣċĩġŸШƚĲǂƨċũШĲШƣĲƖƖŔƣŹƖŔŸШƓŸĬĲůШċůƓũŔċƖШƻƨũŰĲƖċĤŔũŔĬċĬĲƚЯШ
ŔŰƣĲŰƚŔǯĦċƖШĤċƖƖĲŔƖċƚШĬĲШċĦĲƚƚŸШěШsƨƚƣŔĩċШĲШĲũĲƻċƖШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШ
ŉĲůŔŰŔĦŖĬŔŸЮШ ШŔŰƣĲƖƚĲĦĩġŸШĬĲƚƚċƚШĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨƣƨƖċШƖĲċũŔĬċĬĲƚШŰċƚШƕƨċŔƚШċШůƨũőĲƖШ
ĲŰĦŸŰƣƖċШůĲŰŸƚШƓƖŸƣĲĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШůĲŰŸƚШƚƨƓŸƖƣĲШĦŸůƨŰŔƣČƖŔŸШĲШůċŔŸƖĲƚШƖŔƚĦŸƚШ
ĬŔċŰƣĲШĬŸыċьШċŊƖĲƚƚŸƖыċьЮ 

~ƨũőĲƖĲƚШŰĲŊƖċƚЯШŔŰĬŖŊĲŰċƚЯШƕƨŔũŸůĤŸũċƚЯШƖŔĤĲŔƖŔŰőċƚШĲШƓĲƖŔŉĳƖŔĦċƚШĲŰŉƖĲŰƣċůШƣċǂċƚШ
ĬĲƚƓƖŸƓŸƖĦŔŸŰċũůĲŰƣĲШůċŔƚШċũƣċƚШĬĲШƻŔŸũĶŰĦŔċШũĲƣċũШĬĲƻŔĬŸШěƚШŔŰƣĲƖƚĲĦĩƑĲƚШĬĲШŊĶŰĲƖŸШĲШ
ƖċĩċЯШ ĦŸŰŉŸƖůĲШ ŔŰƣƖŸĬƨǍŔĬŸШ ŰċƚШ ÉĲĩƑĲƚШ ΞЮΝШ ĲШ ΞЮΟШĬĲƚƣĲШ ]ƨŔċЮШ ĲƚƚĲƚШ ĦŸŰƣĲǂƣŸƚЯШ ĳШ
ŉƨŰĬċůĲŰƣċũШƖĲĦŸŰőĲĦĲƖШƕƨĲШċШĦŸŰĦĲƚƚġŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĳШƨůċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ĦƖŖƣŔĦċШĬŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸЯШƕƨĲШĬĲƻĲШĦŸŰƚŔĬĲƖċƖШŰġŸШċƓĲŰċƚШŸШƖŔƚĦŸШŔůĲĬŔċƣŸЯШůċƚШƣċůĤĳůШ
ċƚШĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨƣƨƖċŔƚШƕƨĲШċůƓũŔċůШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬĲƚƚċƚШůƨũőĲƖĲƚЮШ?ĲŰƣƖĲШĲũċƚЯШ
ċШƓƖŔƻċĩġŸШĲĦŸŰŻůŔĦċЯШŸШőŔƚƣŹƖŔĦŸШĬĲШƻŔŸũĶŰĦŔċШƖċĦŔċũШĲШĬĲШĬŔƚĦƖŔůŔŰċĩġŸЯШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШ
ƚŸĦŔċũШĲШċШŰŸƖůċũŔǍċĩġŸШĬċШƻŔŸũĶŰĦŔċШĲůШĬĲƣĲƖůŔŰċĬŸƚШĦŸŰƣĲǂƣŸƚШĦƨũƣƨƖċŔƚЮ 

9ŸŰŉŸƖůĲШŸШÂƖŸƣŸĦŸũŸЮƓċƖċЮsƨũŊċůĲŰƣŸЮĦŸůЮÂĲƖƚƓĲĦƣŔƻċЮÅċĦŔċũШы9 sЯШΞΜΞΠьЯШċƚШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲƻĲůШƚĲƖШŔůƓũĲůĲŰƣċĬċƚШũĲƻċŰĬŸШĲůШĦŸŰƣċШċƚШĦŸůƓũĲǂŔĬċĬĲƚШĬċШ
ƓĲƖƚƓĲĦƣŔƻċШƖċĦŔċũШĲШċƚШĦŸŰĬŔĩƑĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲЮШfƚƚŸШŔŰĦũƨŔШċƻċũŔċƖЯШŰŸШĦċƚŸШ
ĦŸŰĦƖĲƣŸЯШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШůĲĬŔĬċƚШŔůĲĬŔċƣċƚШĬĲШƓƖŸƣĲĩġŸЯШĦŸůŸШŸШċŉċƚƣċůĲŰƣŸШĬŸыċьШ
ċŊƖĲƚƚŸƖыċьЯШůĲĬŔĬċƚШĬĲШƖĲƚƣƖŔĩġŸЯШƓƖŸƣĲĩġŸШƚŸĦŔċũШĲШĲŰĦċůŔŰőċůĲŰƣŸƚШĦŸůƓũĲůĲŰƣċƖĲƚШтШ
ƓŸƖШĲǂĲůƓũŸЯШċĦĲƚƚŸШċШƚƨƓŸƖƣĲШƓƚŔĦŸũŹŊŔĦŸЯШŊċƖċŰƣŔċШĬĲШĬŔƖĲŔƣŸƚШĤČƚŔĦŸƚШŸƨШƓƖŸƣĲĩġŸШĲůШ
ĦŸůƨŰŔĬċĬĲƚШƣƖċĬŔĦŔŸŰċŔƚЮ 

ĬĲůċŔƚЯШůƨũőĲƖĲƚШĦŸůШĬĲǯĦŔĶŰĦŔċШƓŸĬĲůШƣĲƖШƚƨċШċƨƣŸŰŸůŔċШƖĲĬƨǍŔĬċШĲЯШůƨŔƣċƚШ
ƻĲǍĲƚЯШĬĲƓĲŰĬĲƖШĬŸыċьШƓƖŹƓƖŔŸыċьШċŊƖĲƚƚŸƖыċьШƓċƖċШĦƨŔĬċĬŸƚШĬŔČƖŔŸƚЯШŸШƕƨĲШċĦĲŰƣƨċШċШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШĲШĬĲůċŰĬċШĲƚƣƖċƣĳŊŔċƚШĲƚƓĲĦŖǯĦċƚШƓċƖċШŊċƖċŰƣŔƖШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸЮШ
ƚƚŔůШĦŸůŸШůƨũőĲƖĲƚШƣƖċŰƚШĲШƣƖċƻĲƚƣŔƚШƻŔƻĲŰĦŔċůШůƩũƣŔƓũċƚШĦċůċĬċƚШĬĲШĬŔƚĦƖŔůŔŰċĩġŸШĲШ

ƻŔŸũĶŰĦŔċЯШ ŔŰĦũƨƚŔƻĲШĬĲШ ƣƖċŰƚŉĲůŔŰŔĦŖĬŔŸƚШ ы7ĲŰĲƻŔĬĲƚЯШ ΞΜΞΡьЮШÑċůĤĳůШ ƚĲШ ĬĲƚƣċĦċШ ċШ
ĲƚƓĲĦŔǯĦŔĬċĬĲШ ĬċШ ƻŔŸũĶŰĦŔċШ ƕƨĲШ ċŉĲƣċШ ůƨũőĲƖĲƚШ ũĳƚĤŔĦċƚШ ĲШ ĤŔƚƚĲǂƨċŔƚЯШƻŔƚċŰĬŸШ ċŸШ
ċƓċŊċůĲŰƣŸШĬĲШƚƨċШŸƖŔĲŰƣċĩġŸШƚĲǂƨċũЯШĦŸůŸШĲƚƣƨƓƖŸƚШĦŸƖƖĲƣŔƻŸƚШĦŸůĲƣŔĬŸƚШƓŸƖШƓĲƚƚŸċƚШ
ĬċШƓƖŹƓƖŔċШŉċůŖũŔċШыÉŔũƻċЯШΞΜΝΦьЮ 



 

 ΡΜ 

 ШĬĲƚŔŊƨċũĬċĬĲШƚŸĦŔŸĲĦŸŰŻůŔĦċШĳШŸƨƣƖŸШŉċƣŸƖШĬĲƣĲƖůŔŰċŰƣĲШƓċƖċШŸШċŊƖċƻċůĲŰƣŸШĬŸƚШ
ƖŔƚĦŸƚаШ ƓĲƖĬċШ ĬĲШ ċƨƣŸŰŸůŔċЯШ ĬĲƓĲŰĬĶŰĦŔċШ ǯŰċŰĦĲŔƖċЯШ ƓƖĲĦċƖŔĲĬċĬĲШ őċĤŔƣċĦŔŸŰċũШĲШ
ŔƚŸũċůĲŰƣŸШƚŸĦŔċũШċůƓũŔċůШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШƻŖƣŔůċЮ 

Ш ŔĬċĬĲШ ƣċůĤĳůШ ĳШ ƨůШ ůċƖĦċĬŸƖШ ŔŰƣĲƖƚĲĦĦŔŸŰċũШ ĬĲШ ƻƨũŰĲƖċĤŔũŔĬċĬĲШ ċŊƖċƻċĬċЮШ
?ƨƖċŰƣĲШċШŔŰŉēŰĦŔċШĲШċШċĬŸũĲƚĦĶŰĦŔċЯШċШůĲŰŸƖШůċƣƨƖŔĬċĬĲЯШċШĬĲƓĲŰĬĶŰĦŔċШĬĲШĦƨŔĬċĬŸƖĲƚШĲШ
ċШůċŔŸƖШŸĤŢĲƣŔǯĦċĩġŸШƚĲǂƨċũШĲǂƓƑĲůШůĲŰŔŰċƚШěШŰĲŊũŔŊĶŰĦŔċЯШůċƨƚрƣƖċƣŸƚЯШĲǂƓũŸƖċĩġŸШĬŸШ
ƣƖċĤċũőŸШĬŸůĳƚƣŔĦŸШŔŰŉċŰƣŔũЯШĦċƚċůĲŰƣŸШŔŰŉċŰƣŔũШĲШƻŔŸũĶŰĦŔċШƚĲǂƨċũШŔŰƣƖċŉċůŔũŔċƖЮШ ŸШĦċƚŸШĬĲШ
ůƨũőĲƖĲƚШŔĬŸƚċƚЯШŉċƣŸƖĲƚШĦŸůŸШƚċƩĬĲШůċŔƚШŉƖČŊŔũЯШůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċЯШĤċƖƖĲŔƖċƚШĬŔŊŔƣċŔƚЯШ
ĬĲƓĲŰĬĶŰĦŔċШĬĲШĦƨŔĬċĬŸƚШĲШƚŸĤƖĲĦċƖŊċШŰċƚШŉƨŰĩƑĲƚШĬĲШĦƨŔĬċĬŸШŉċůŔũŔċƖЯШƚŸůċĬŸƚШěƚШ
ůċŔŸƖĲƚШĬŔǯĦƨũĬċĬĲƚШĬĲШŔŰƚĲƖĩġŸШŰŸШůĲƖĦċĬŸШĬĲШƣƖċĤċũőŸЯШĲũĲƻċůШŸƚШƖŔƚĦŸƚШĬĲШƻŔŸũĶŰĦŔċЮШ
EƚƣƨĬŸƚШŔŰĬŔĦċůЯШċŔŰĬċЯШƕƨĲШŊƖċŰĬĲƚШĬŔŉĲƖĲŰĩċƚШĲƣČƖŔċƚШĲŰƣƖĲШƓċƖĦĲŔƖŸƚШŖŰƣŔůŸƚШыőŸůĲŰƚШ
ΝΣШċŰŸƚШůċŔƚШƻĲũőŸƚбШůƨũőĲƖĲƚШΝΜШċŰŸƚШůċŔƚШƻĲũőċƚьШƓŸĬĲůШċƨůĲŰƣċƖШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШ
ŸĦŸƖƖĶŰĦŔċШĬĲШƻŔŸũĶŰĦŔċЯШƚĲŢċШĲůШƖċǍġŸШĬċШŉċũƣċШĬĲШċƨƣŸŰŸůŔċЯШĬĲƓĲŰĬĶŰĦŔċШǯŰċŰĦĲŔƖċШĲШ
ůċŔŸƖШ ŸĤŢĲƣŔǯĦċĩġŸШ ƚĲǂƨċũШ ĬċƚШ ůƨũőĲƖĲƚШ ůċŔƚШ ŢŸƻĲŰƚЯШ ƚĲŢċШ ƓĲũċШ ůċŔŸƖШ ĬĲƓĲŰĬĶŰĦŔċШ
ĲůŸĦŔŸŰċũШĬĲШůƨũőĲƖĲƚШůċŔƚШƻĲũőċƚШĲůШƖĲũċĩġŸШċШƓċƖĦĲŔƖŸƚыċƚьШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШůċŔƚШ
ŢŸƻĲŰƚШыƻŔũċШĲƣЮċũЮЯШΞΜΞΟьЮ 

§Ш [ŸŰċƖШŔŰĦŸƖƓŸƖċШ ĲƚƚĲƚШ ůċƖĦċĬŸƖĲƚШ ƚŸĦŔċŔƚШ ĦŸůШ ƕƨĲƚƣƑĲƚШ ƚŸĤƖĲШ ƖċĩċоĦŸƖЯШ
ĬĲǯĦŔĶŰĦŔċЯШƚŔƣƨċĩġŸШŉċůŔũŔċƖЯШĬĲƓĲŰĬĶŰĦŔċШǯŰċŰĦĲŔƖċЯШŔƚŸũċůĲŰƣŸЯШŊƖċƻŔĬĲǍЯШƚċƩĬĲШůĲŰƣċũШ
ĲШĦŸŰĬŔĩƑĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲЮШШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШċШĬŔŉĲƖĲŰĩċШĬĲШŔĬċĬĲШƓŸĬĲШ
ƚĲƖШċŰċũŔƚċĬċШċШƓċƖƣŔƖШĬŸƚШĬċĬŸƚШŉŸƖŰĲĦŔĬŸƚШŰċƚШŔŰŉŸƖůċĩƑĲƚШƓĲƚƚŸċŔƚШĬċШƻŖƣŔůċШĲШĬŸыċьШ
ċŊƖĲƚƚŸƖыċьЯШŰċШĲƓŖŊƖċŉĲШĬŸШŉŸƖůƨũČƖŔŸЮШ§Ш[ŸŰċƖШƣċůĤĳůШĦŸŰƣĲůƓũċШŸШƣĲƖƖŔƣŹƖŔŸШĦŸůŸШ
ĬŔůĲŰƚġŸШĬĲШƖŔƚĦŸЯШċƻċũŔċŰĬŸШƚĲШċШůƨũőĲƖШƖĲƚŔĬĲШĲůШČƖĲċШƖƨƖċũЯШĦŸůƨŰŔĬċĬĲЯШƣĲƖƖŔƣŹƖŔŸШ
ŔŰĬŖŊĲŰċШŸƨШƖĲŊŔġŸШĦŸŰƚŔĬĲƖċĬċШĬĲШůċŔŸƖШƻŔŸũĶŰĦŔċЯШċƚƚŔůШĦŸůŸШƚƨċШƚŔƣƨċĩġŸШĬĲШůŸƖċĬŔċШĲШ
ĦŸŰƻŔƻĶŰĦŔċШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьЮ 

~ƨŔƣċƚШůƨũőĲƖĲƚШƕƨĲШƻŔƻĲůШŰŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬċШǰŸƖĲƚƣċЯШĬċƚШČŊƨċƚШĲШĬŸƚШĦċůƓŸƚШ
ĲŰĦŸŰƣƖċůШůċŔŸƖШĬŔǯĦƨũĬċĬĲШĬĲШċĦĲƚƚŸШċŸƚШƚĲƖƻŔĩŸƚШĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЮШ?ĲũĲŊċĦŔċƚШ
ĲƚƓĲĦŔċũŔǍċĬċƚЯШ ƨŰŔĬċĬĲƚШ ĬĲШ ƚċƩĬĲЯШ ċĤƖŔŊŸƚШ ŸƨШ ĲƕƨŔƓĲƚШ ĬĲШ ċƚƚŔƚƣĶŰĦŔċШ ƚŸĦŔċũШ ƚĲШ
ĦŸŰĦĲŰƣƖċůШƚŸĤƖĲƣƨĬŸШĲůШČƖĲċƚШƨƖĤċŰċƚШŸƨШĬĲШŉČĦŔũШċĦĲƚƚŸЮШÂŸƖШŔƚƚŸЯШĳШŰĲĦĲƚƚČƖŔŸШ
ĬĲƚĲŰƻŸũƻĲƖШĲƚƣƖċƣĳŊŔċƚШĲƚƓĲĦŖǯĦċƚШĬĲШċƣƨċĩġŸЯШĦŸůŸШŢƨƚƣŔĩċШŔƣŔŰĲƖċŰƣĲЯШƨŰŔĬċĬĲƚШůŹƻĲŔƚШ
ĬĲШċƣĲŰĬŔůĲŰƣŸШыŻŰŔĤƨƚЯШƻċŰƚЯШĤċƖĦŸƚьШĲШċĦĲƚƚŸШĬĲƚĦĲŰƣƖċũŔǍċĬŸШĬŸƚШƚĲƖƻŔĩŸƚЯШĬĲШůŸĬŸШċШ
ŊċƖċŰƣŔƖШĲŉĲƣŔƻċůĲŰƣĲШċШƓƖĲƚĲŰĩċШŔŰƚƣŔƣƨĦŔŸŰċũШĲШċШƓƖŸƣĲĩġŸШĬĲƚƚċƚШůƨũőĲƖĲƚЮ 

ũĳůШĬŔƚƚŸЯШŸƚШŔůƓċĦƣŸƚШĬċƚШůƨĬċŰĩċƚШĦũŔůČƣŔĦċƚШċŊƖċƻċůШċŔŰĬċШůċŔƚШĲƚƚċƚШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚЮШEƻĲŰƣŸƚШĲǂƣƖĲůŸƚЯШĲƚĦċƚƚĲǍШĬĲШƖĲĦƨƖƚŸƚШőŖĬƖŔĦŸƚШĲШċŊƖŖĦŸũċƚЯШ
ůŔŊƖċĩġŸШŉŸƖĩċĬċШĲШŉƖċŊŔũŔǍċĩġŸШĬċƚШƖĲĬĲƚШĬĲШċƓŸŔŸШũŸĦċũШĦŸŰƣƖŔĤƨĲůШƓċƖċШƕƨĲШůƨũőĲƖĲƚШĲůШ
ĦŸŰƣĲǂƣŸƚШƖƨƖċŔƚШŸƨШƣƖċĬŔĦŔŸŰċŔƚШĲŰŉƖĲŰƣĲůШƖŔƚĦŸƚШĲũĲƻċĬŸƚШĬĲШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЮШ
9ŸŰŉŸƖůĲШ ƖĲũċƣŹƖŔŸШ ĬċƚШ  ċĩƑĲƚШ ÖŰŔĬċƚЯШ ůƨũőĲƖĲƚШ ĲШ ůĲŰŔŰċƚШ ĲůШ ĦŸŰƣĲǂƣŸƚШ ĬĲШ



 

 ΡΝ 

ƻƨũŰĲƖċĤŔũŔĬċĬĲШ ĦũŔůČƣŔĦċШ ĲŰŉƖĲŰƣċůШ ƖŔƚĦŸƚШ ċĦĲŰƣƨċĬŸƚШ ĬĲШ ƻŔŸũĶŰĦŔċЯШĲƚƓĲĦŔċũůĲŰƣĲШ
ƕƨċŰĬŸШŸƚШůĲŔŸƚШĬĲШƚƨĤƚŔƚƣĶŰĦŔċШƚġŸШĦŸůƓƖŸůĲƣŔĬŸƚЯШƚƨċШůŸĤŔũŔĬċĬĲШǯĦċШƖĲĬƨǍŔĬċШĲШŸƚШ
ƚŔƚƣĲůċƚШĬĲШƓƖŸƣĲĩġŸШƚŸĦŔċũШƣŸƖŰċůрƚĲШŉƖČŊĲŔƚШыÖ Ш ĲƽƚЯШΞΜΞΡьЮ 

ŸШƖĲĦŸŰőĲĦĲƖШĲШƖĲŊŔƚƣƖċƖШĲƚƚċƚШŔŰŉŸƖůċĩƑĲƚЯШŸШ[ŸŰċƖШƓŸƚƚŔĤŔũŔƣċШĦŸůƓƖĲĲŰĬĲƖШƕƨĲůШ
ĲƚƣČШ ĲůШ ůċŔŸƖШ ƖŔƚĦŸШ ĲШƓŸƖШ ƕƨĲЯШ ĲƻŔƣċŰĬŸШ ċŰČũŔƚĲƚШ őŸůŸŊĶŰĲċƚШ ĲШ ŔŰƚĲŰƚŖƻĲŔƚШ ěƚШ
ĬĲƚŔŊƨċũĬċĬĲƚШĲƚƣƖƨƣƨƖċŔƚЮШ ƚƚŔůЯШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸШƣŸƖŰċрƚĲШůċŔƚШƓƖĲĦŔƚċЯШƓĲƖůŔƣŔŰĬŸШƕƨĲШ
ċШƖĲĬĲШċĬŸƣĲШůĲĬŔĬċƚШƕƨĲШĦŸŰƚŔĬĲƖĲůШŸШĦŸŰƣĲǂƣŸШĬĲШƻŔĬċШĬċШůƨũőĲƖЯШċůƓũŔĲůШŉċƣŸƖĲƚШĬĲШ
ƓƖŸƣĲĩġŸШĲШƖĲĬƨǍċůШĤċƖƖĲŔƖċƚШĬĲШċĦĲƚƚŸШěШƚĲŊƨƖċŰĩċШĲШċŸƚШĬŔƖĲŔƣŸƚЮ 

 ċШÉĲĩġŸШΠЮΟШĬĲƚƣĲШ]ƨŔċЯШƚĲƖġŸШĬĲƣċũőċĬċƚШċƚШƕƨĲƚƣƑĲƚШƖĲũċƣŔƻċƚШċŸƚШůċƖĦċĬŸƖĲƚШ
ŔŰƣĲƖƚĲĦĦŔŸŰċŔƚЯШĤĲůШĦŸůŸШċƚШĲƚƣƖċƣĳŊŔċƚШĲƚƓĲĦŖǯĦċƚШĬĲШċĦŸũőŔůĲŰƣŸШĲШĲŰĦċůŔŰőċůĲŰƣŸЮШ
§ШŸĤŢĲƣŔƻŸШĳШċƚƚĲŊƨƖċƖШƨůċШċƣƨċĩġŸШŔŊƨċũŔƣČƖŔċЯШċŰƣŔƖƖċĦŔƚƣċЯШċŰƣŔĦċƓċĦŔƣŔƚƣċЯШƚĲŰƚŖƻĲũШěƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůƨũőĲƖĲƚШũĳƚĤŔĦċƚЯШĤŔƚƚĲǂƨċŔƚЯШƣƖċŰƚЯШċƚƚŔůШĦŸůŸШƣƖċƻĲƚƣŔƚШĲШŔŰƣĲƖƚĲǂŸШ
ыx7ÑfҼьЯШĲШċũŔŰőċĬċШěƚШĦŸŰĬŔĩƑĲƚШƣĲƖƖŔƣŸƖŔċŔƚШĲШĦŸŰƣĲǂƣƨċŔƚШĬĲШĦċĬċШƻŖƣŔůċШŰŸШůŸůĲŰƣŸШĬċШ
ċƻċũŔċĩġŸШĬŸШƖŔƚĦŸЮ 

 

ᶱṣᶵ >Ã¸ÿMĤÿÃ f!¶u¬u!éṞ ñÃ>u!¬ M ĞĆ¬¸Mé!=u¬uE!EMñ 
!ññÃ>u!E!ñ 

 ШċŰČũŔƚĲШĬŸШĦŸŰƣĲǂƣŸШŉċůŔũŔċƖШĲШƚŸĦŔċũШĳШĦŸůƓŸŰĲŰƣĲШŔŰĬŔƚƓĲŰƚČƻĲũШĬċШċƻċũŔċĩġŸШĬĲШ
ƖŔƚĦŸЯШƓŸŔƚШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШŉċƣŸƖĲƚШƕƨĲШƓŸĬĲůШĲũĲƻċƖШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШƻŖƣŔůċШĲШ
ĬŔǯĦƨũƣċƖШƚƨċШĦċƓċĦŔĬċĬĲШĬĲШƖĲċŊŔƖЯШĤƨƚĦċƖШċŢƨĬċШŸƨШƚĲШƓƖŸƣĲŊĲƖЮШ ШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШ
ŉċůŔũŔċƖШƣĲŰĬĲШċШƚĲШċŊƖċƻċƖШƕƨċŰĬŸШċШůƨũőĲƖШĲŰŉƖĲŰƣċШƖĲƚƣƖŔĩƑĲƚШĲĦŸŰŻůŔĦċƚЯШŔƚŸũċůĲŰƣŸШ
ċŉĲƣŔƻŸШĲШƚŸĦŔċũЯШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШċůƓũŔċĬċƚШĦŸůШǯũőŸƚШĲШǯũőċƚЯШĬĲƓĲŰĬĶŰĦŔċШŉƨŰĦŔŸŰċũШ
ŸƨШċƨƚĶŰĦŔċШĬĲШƨůċШƖĲĬĲШĦŸůƨŰŔƣČƖŔċШĲƚƣƖƨƣƨƖċĬċШĲůШƚĲƨШƣĲƖƖŔƣŹƖŔŸЮ 

§Ш[ŸŰċƖШċƻċũŔċШĲƚƚĲƚШĲũĲůĲŰƣŸƚШĦŸůШƓĲƖŊƨŰƣċƚШƚŸĤƖĲа 

¶ EǂŔƚƣĶŰĦŔċШĬĲШǯũőŸƚыċƚьШƓĲƕƨĲŰŸƚыċƚьШŸƨШĦŸůШŰĲĦĲƚƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚб 
¶ 9ŸŰƻŔƻĶŰĦŔċШĬŸůĳƚƣŔĦċШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьб 
¶ fƚŸũċůĲŰƣŸШƚŸĦŔċũШĲШċƨƚĶŰĦŔċШĬĲШƖĲĬĲШĬĲШċƓŸŔŸб 
¶ ]ĲƚƣċĩġŸШŸƨШƓƨĲƖƓĳƖŔŸЯШƓĲƖŖŸĬŸƚШĬĲШůċŔŸƖШũĲƣċũŔĬċĬĲШŰċШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖб 
¶ ?ĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċШŸƨШĦŸŰƣƖŸũĲШĬŸƚШůĲŔŸƚШǯŰċŰĦĲŔƖŸƚЮ 

EƚƚĲƚШŉċƣŸƖĲƚЯШƕƨċŰĬŸШĦŸůĤŔŰċĬŸƚШċШĦŸůƓŸƖƣċůĲŰƣŸƚШƻŔŸũĲŰƣŸƚШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШ
ċŊƖċƻċůШŸШƖŔƚĦŸШĲШƚŔŰċũŔǍċůШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲƚƓŸƚƣċƚШŔůĲĬŔċƣċƚШĲШĦŸŸƖĬĲŰċĬċƚШĬċШƖĲĬĲЯШ
ŔŰĦũƨŔŰĬŸШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЯШċĦŸůƓċŰőċůĲŰƣŸШŔŰƣĲƖƚĲƣŸƖŔċũШĲШůŸŰŔƣŸƖċůĲŰƣŸШĦŸŰƣŖŰƨŸШ
ĬŸШĦċƚŸЮ 



 

 ΡΞ 

?ŔƻĲƖƚċƚШƚŔƣƨċĩƑĲƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШŔůƓċĦƣċůШċШċƻċũŔċĩġŸаШĬĲƓĲŰĬĶŰĦŔċШǯŰċŰĦĲŔƖċЯШ
ĬŔƻŔƚġŸШ ĬĲƚŔŊƨċũШ ĬŸШ ƣƖċĤċũőŸШ ĬĲШ ĦƨŔĬċĬŸЯШ ĬŔǯĦƨũĬċĬĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ ƓƖĲĦċƖŔĲĬċĬĲШ
őċĤŔƣċĦŔŸŰċũШŸƨШŔŰƚĲŊƨƖċŰĩċШċũŔůĲŰƣċƖШƓŸĬĲůШċƨůĲŰƣċƖШŸШƖŔƚĦŸШĬĲШƻŔŸũĶŰĦŔċЮШ?ċШůĲƚůċШ
ŉŸƖůċЯШċШƓƖĲƚĲŰĩċШĬĲШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚЯШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШĦŸŰƻŔƻĲůШĦŸůШŸыċьШ
ċŊƖĲƚƚŸƖыċьЯШċůƓũŔċШŸШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸШĲШŸƚШƖŔƚĦŸƚШěШŔŰƣĲŊƖŔĬċĬĲШŉŖƚŔĦċШĲШĲůŸĦŔŸŰċũШĬĲШƣŸĬċШ
ċШŉċůŖũŔċЮ 

ШĲǂŔƚƣĶŰĦŔċШĬĲШǯũőŸƚШĦŸůƨŰƚШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьШƣĲŰĬĲШċШċƨůĲŰƣċƖШŸШƻŖŰĦƨũŸШ
ƖĲũċĦŔŸŰċũШĲШċШĬĲƓĲŰĬĶŰĦŔċШĲůŸĦŔŸŰċũШĲШƓċƣƖŔůŸŰŔċũЮШÂŸƖШŸƨƣƖŸШũċĬŸЯШċШƓƖĲƚĲŰĩċШĬĲШ
ǯũőŸƚыċƚьШĬĲШƖĲũċĦŔŸŰċůĲŰƣŸШċŰƣĲƖŔŸƖШĦŸŰƻŔƻĲŰĬŸШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьШƓŸĬĲШĲũĲƻċƖШĬĲШ
ůċŰĲŔƖċШƚŔŊŰŔǯĦċƣŔƻċШŸШƖŔƚĦŸЯШƓŸŔƚШċƨůĲŰƣċШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШĦŸŰǰŔƣŸƚЯШĦŔƩůĲШőŸƚƣŔũЯШ
ƻŔŸũĶŰĦŔċШƻŔĦČƖŔċШĲШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚШтШŉĲŰŻůĲŰŸШƖĲĦŸŰőĲĦŔĬŸШĦŸůŸШ
ŉċƣŸƖШĬĲШƖŔƚĦŸШŊƖċƻĲШƓċƖċШŉĲůŔŰŔĦŖĬŔŸШĲШƓċƖċШũĲƣċũŔĬċĬĲШċůƓũŔċĬċШŰŸШēůĤŔƣŸШŉċůŔũŔċƖЮ 

ÄƨĲƚƣƑĲƚШƖĲũċĦŔŸŰċĬċƚШěШŊƨċƖĬċЯШěƚШƻŔƚŔƣċƚШĲоŸƨШěШƓĲŰƚġŸШĬŸƚШǯũőŸƚШĲШǯũőċƚШƓŸĬĲůШŊĲƖċƖШ
ƚŔƣƨċĩƑĲƚШĦŸŰǰŔƣƨŸƚċƚШĲШƓŸƣĲŰĦŔċũŔǍċƖШċШŸĦŸƖƖĶŰĦŔċШĬĲШċŊƖĲƚƚƑĲƚЮШÑċŔƚШĬŔƚƓƨƣċƚШƓŸĬĲůШƚĲƖШ
ŔŰƚƣƖƨůĲŰƣċũŔǍċĬċƚШĦŸůŸШŉŸƖůċШĬĲШĦŸŰƣƖŸũĲШĲШƖĲƣċũŔċĩġŸЯШƓĲƖƓĲƣƨċŰĬŸШŸƨШċŊƖċƻċŰĬŸШċШ
ƻŔŸũĶŰĦŔċЯШŔŰĦũƨƚŔƻĲШċƓŹƚШċШƚĲƓċƖċĩġŸЮШ ĲƚƚĲШĦĲŰČƖŔŸЯШĳШĲƚƚĲŰĦŔċũШƕƨĲШůĲĬŔĬċƚШŢƨĬŔĦŔċŔƚШ
ƚĲŢċůШċƻċũŔċĬċƚШƚŸĤШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸЯШĬĲШůŸĬŸШċШŊċƖċŰƣŔƖШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШěШůƨũőĲƖШ
ĲШċŸƚШĬĲƓĲŰĬĲŰƣĲƚЮ 

§Ш ÂŸĬĲƖШ sƨĬŔĦŔČƖŔŸШ ĲǂĲƖĦĲШ ƓċƓĲũШ ĦĲŰƣƖċũШ ŰċШ ĦŸŰĦĲƚƚġŸШ ĬĲШ ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚШ ĬĲШ
ƨƖŊĶŰĦŔċЯШƣċŔƚШĦŸůŸа 

¶ ƨǂŖũŔŸрċũƨŊƨĲũЯШƓċƖċШƖĲĬƨǍŔƖШċШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċШĲШƻŔċĤŔũŔǍċƖШŸШċŉċƚƣċůĲŰƣŸШ
ƚĲŊƨƖŸШыċƖƣЮШΞΟЯШéfЯШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċШтШx~Âьб 

¶ ũŔůĲŰƣŸƚШƓƖŸƻŔƚŔŸŰċŔƚШĲШĲǂĲĦƨĩġŸШĬĲШƓĲŰƚġŸШċũŔůĲŰƣŖĦŔċЯШƓċƖċШċƚƚĲŊƨƖċƖШĦŸŰĬŔĩƑĲƚШ
ĬĲШƚƨĤƚŔƚƣĶŰĦŔċШĬċШŉċůŖũŔċШыċƖƣЮШΞΞЯШéЯШx~Âьб 

¶ ÅĲŊƨũċĩġŸШĲШƚƨƚƓĲŰƚġŸШĬĲШƻŔƚŔƣċƚЯШƕƨċŰĬŸШőŸƨƻĲƖШƖŔƚĦŸШěƚШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚШ
ыċƖƣЮШΞΞЯШféЯШx~Âьб 

¶ [ŔǂċĩġŸШĬĲШƓĲŰƚġŸШĲƚƓĲĦŔċũШƓċƖċШǯũőŸƚыċƚьШĲШĬĲƓĲŰĬĲŰƣĲƚШĬĲШƻŖƣŔůċƚШĬĲШŉĲůŔŰŔĦŖĬŔŸШ
ы?ĲĦƖĲƣŸШŰЮШΝΞЮΣΟΣоΞΜΞΡьб 

¶ ƖƣŔĦƨũċĩġŸШ ĦŸůШ ċШ ƖĲĬĲШ ĬĲШ ċƣĲŰĬŔůĲŰƣŸШ ƓċƖċШ ĲŰĦċůŔŰőċůĲŰƣŸШ ƚĲŊƨƖŸШ ĬċƚШ
ĬĲůċŰĬċƚШƚŸĦŔċŔƚШĲШĬĲШƓƖŸƣĲĩġŸШĬĲШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚЮ 

ÉŔƣƨċĩƑĲƚШĬĲШƖŔƚĦŸШŊƖċƻĲШŸƨШĲǂƣƖĲůŸШĬĲƻĲůШĲŰƚĲŢċƖШċШƖĲċƻċũŔċĩġŸШĬĲШůĲĬŔĬċƚШĦŸůŸШ
ċШŊƨċƖĬċШĦŸůƓċƖƣŔũőċĬċШĲШŸШƖĲŊŔůĲШĬĲШĦŸŰƻŔƻĶŰĦŔċШŉċůŔũŔċƖЯШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШőŸƨƻĲƖШ
ŔŰĬŖĦŔŸƚШĬĲШƻŔŸũĶŰĦŔċШƻŔĦČƖŔċШŸƨШĬĲШƻŔŸũĶŰĦŔċШƓċƣƖŔůŸŰŔċũШƖĲũċĦŔŸŰċĬċШċШĬŔƚƓƨƣċƚШƚŸĤƖĲШ
ċũŔůĲŰƣŸƚШŸƨШƓċƖƣŔũőċШĬĲШĤĲŰƚЮШ ĲƚƚĲƚШĦċƚŸƚЯШƓŸĬĲůШƚĲƖШċƓũŔĦċĬŸƚШŸƚШĬŔƚƓŸƚŔƣŔƻŸƚШĬċШxĲŔШ
~ċƖŔċШĬċШÂĲŰőċШƻŸũƣċĬŸƚШěШƓƖŸƣĲĩġŸШĬċШůƨũőĲƖЯШĤĲůШĦŸůŸШċƚШůĲĬŔĬċƚШƓƖĲƻŔƚƣċƚШŰċШxĲŔШŰЮШ
ΝΠЮΟΠΠоΞΜΞΞШыxĲŔШcĲŰƖǃШ7ŸƖĲũьШƓċƖċШƓƖŸƣĲĩġŸШĬĲШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚШĲůШĦŸŰƣĲǂƣŸШĬĲШ



 

 ΡΟ 

ƻŔŸũĶŰĦŔċШ ĬŸůĳƚƣŔĦċШ ĲШ ŉċůŔũŔċƖЮШ ÅĲƚƚċũƣĲрƚĲЯШ ċŔŰĬċЯШ ċШ ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ ĦŸŰĦĲƚƚġŸШ ĬĲШ
ċũŔůĲŰƣŸƚШƓƖŸƻŔƚŔŸŰċŔƚШŸƨШƓƖŸƻŔƚŹƖŔŸƚШĦŸůŸШůĲĬŔĬċШƓƖŸƣĲƣŔƻċШĬĲШƨƖŊĶŰĦŔċШыċƖƣЮШΞΞЯШéЯШĬċШxĲŔШ
~ċƖŔċШĬċШÂĲŰőċьЯШŔŰĦũƨƚŔƻĲШŰŸШēůĤŔƣŸШĬċƚШéċƖċƚШĬĲШ[ċůŖũŔċЯШƣĲŰĬŸШĲůШƻŔƚƣċШċШŰċƣƨƖĲǍċШ
ċƨƣŻŰŸůċЯШŔŰŔĤŔƣŹƖŔċШĲШŰġŸШĦƖŔůŔŰċũШĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЯШĦŸŰŉŸƖůĲШĲŰƣĲŰĬŔůĲŰƣŸШ
ĦŸŰƚŸũŔĬċĬŸШƓĲũŸШÉƨƓĲƖŔŸƖШÑƖŔĤƨŰċũШĬĲШsƨƚƣŔĩċШыÉÑsьШŰŸШÑĲůċШÅĲƓĲƣŔƣŔƻŸШΝΞΠΦЮ 

 ċШ ÉĲĩġŸШ ΠЮΟШĬĲƚƣĲШ ]ƨŔċЯШ ĦċĬċШ ƓĲƖŊƨŰƣċШ ƚĲƖČШ ĬĲƣċũőċĬċШ ĦŸůШ ŸƖŔĲŰƣċĩƑĲƚШ ƓċƖċШ
ŔŰƣĲƖƓƖĲƣċĩġŸШƣĳĦŰŔĦċЯШĬĲШůŸĬŸШċШƚƨĤƚŔĬŔċƖШċШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШƓƖŸƣĲƣŔƻċƚШċũŔŰőċĬċƚШěШ
ƖĲċũŔĬċĬĲШĬĲШƻŔĬċШĬċШůƨũőĲƖШĲШĬĲШƚĲƨƚШĲШƚƨċƚШĬĲƓĲŰĬĲŰƣĲƚЮ 

ũĳůШĬŔƚƚŸЯШċШÅĲĦŸůĲŰĬċĩġŸШŰЮШΡШĬċШ9ċƖƣċШñéfffШsŸƖŰċĬċШ~ċƖŔċШĬċШÂĲŰőċШы9 sЯШΞΜΞΡĤьШ
ŸƖŔĲŰƣċШ ƕƨĲШƚĲŢċůШ ŸĤƚĲƖƻċĬċƚШ ċƚШ ƖĲƚƓŸƚƣċƚШ ƚŸĦŔŸĲĦŸŰŻůŔĦċƚШ ĬŸШ [ŸŰċƖШ ƓċƖċШ ĬĲǯŰŔƖШ
ƓċƖēůĲƣƖŸƚШƓċƖċШĦŸŰĦĲƚƚġŸШĬŸШċƨǂŖũŔŸрċũƨŊƨĲũШěƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮШEƚƣĲƚШƣċůĤĳůШĬĲƻĲůШĦŸŰƚŔĬĲƖċƖШĦƖŔƣĳƖŔŸƚШĲШƻċũŸƖĲƚШĲůШĦŸŰƻĲƖŊĶŰĦŔċШ
ĦŸůШċƚШƖĲŊƨũċůĲŰƣċĩƑĲƚШůƨŰŔĦŔƓċŔƚШĲШĲƚƣċĬƨċŔƚШƚŸĤƖĲШĤĲŰĲŉŖĦŔŸƚШĲƻĲŰƣƨċŔƚШĬċШċƚƚŔƚƣĶŰĦŔċШ
ƚŸĦŔċũШ ĲШ ĬĲШ ŸƨƣƖċƚШ ƓŸũŖƣŔĦċƚШ ĬĲШ ƓƖŸƣĲĩġŸШ ƚŸĦŔċũЯШ ĦŸůŸШ őċĤŔƣċĩġŸЯШ ƣƖċĤċũőŸШ ĲШ ƖĲŰĬċЮШ
ÅĲĦŸůĲŰĬċрƚĲШċŔŰĬċШċШċŰČũŔƚĲШĬċШŔŰƚĦƖŔĩġŸШĬċШƻŖƣŔůċШĲШĬĲШƚĲƨƚШĬĲƓĲŰĬĲŰƣĲƚШŰŸШ9ċĬċƚƣƖŸШ
×ŰŔĦŸШƓċƖċШÂƖŸŊƖċůċƚШÉŸĦŔċŔƚШы9ċĬ×ŰŔĦŸьЮ 

 ĲƚƚĲШĦŸŰƣĲǂƣŸЯШƖĲƚƚċũƣċрƚĲШŸШƓċƓĲũШĲƚƣƖċƣĳŊŔĦŸШĬċШƚƚŔƚƣĶŰĦŔċШÉŸĦŔċũШŰċШċƻċũŔċĩġŸШĲШ
ŊĲƚƣġŸШĬĲШƖŔƚĦŸЯШĦŸůŸШŔŰƣĲŊƖċŰƣĲШĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЯШĲƚƓĲĦŔċũůĲŰƣĲШŰċШċƖƣŔĦƨũċĩġŸШĬĲШ
ĤĲŰĲŉŖĦŔŸƚЯШŰŸШċĦŸůƓċŰőċůĲŰƣŸШŉċůŔũŔċƖШĲШŰċШƓƖŸůŸĩġŸШĬċШċƨƣŸŰŸůŔċШĲĦŸŰŻůŔĦċШĬċƚШ
ƻŖƣŔůċƚШтШċƚƓĲĦƣŸƚШƕƨĲШƚĲƖġŸШċƓƖŸŉƨŰĬċĬŸƚШŰċШÉĲĩġŸШΡЮΞШĬĲƚƣĲШ]ƨŔċЮ 
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 ƓŹƚШĦŸůƓƖĲĲŰĬĲƖШŸƚШĦŸŰĦĲŔƣŸƚШŉƨŰĬċůĲŰƣċŔƚШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШ
ĦŸŰƣƖċШċШůƨũőĲƖЯШŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĲШĬĲШƓƖŸƣĲĩġŸШĲШŸƚШĦƖŔƣĳƖŔŸƚШĬĲШĦũċƚƚŔǯĦċĩġŸШĬŸƚШŰŖƻĲŔƚШ
ĬĲШƓĲƖŔŊŸЯШĲƚƣċШƚĲĩġŸШċƓƖĲƚĲŰƣċШŸШ[ŸŰċƖШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШƣĳĦŰŔĦŸШĦĲŰƣƖċũШƓċƖċШċШŊĲƚƣġŸШ
ƕƨċũŔǯĦċĬċШĬĲƚƚĲƚШƖŔƚĦŸƚЮШ§ШŉŸƖůƨũČƖŔŸШŉŸŔШĦŸŰĦĲĤŔĬŸШƓċƖċШċƓŸŔċƖШċШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШ
ŰŸƚШĬŔŉĲƖĲŰƣĲƚШƓŸŰƣŸƚШĬċШƖĲĬĲЯШŊċƖċŰƣŔŰĬŸШƕƨĲШƚŔŰċŔƚШĬĲШċŊƖċƻċůĲŰƣŸШƚĲŢċůШŔĬĲŰƣŔǯĦċĬŸƚШ
ĦŸůШ ƖċƓŔĬĲǍШ ĲШ ƕƨĲШ ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚШĬĲШ ƨƖŊĶŰĦŔċЯШ ůĲĬŔĬċƚШ ĦċƨƣĲũċƖĲƚШ ĲШ
ĲŰĦċůŔŰőċůĲŰƣŸƚШƓċƖċШċШƖĲĬĲШƚĲŢċůШċĬŸƣċĬŸƚШĬĲШŉŸƖůċШƣĲůƓĲƚƣŔƻċШĲШƓƖŸƓŸƖĦŔŸŰċũШěШ
ŊƖċƻŔĬċĬĲШĬŸШĦċƚŸЮ 

 ШĦŸƖƖĲƣċШƨƣŔũŔǍċĩġŸШĬŸШ[ŸŰċƖШĲǂŔŊĲШƕƨĲШƓƖŸǯƚƚŔŸŰċŔƚШĦŸŰőĲĩċůШƚƨċШǯŰċũŔĬċĬĲШ
ĲƚƣƖċƣĳŊŔĦċЯШ ƚƨċШ ĲƚƣƖƨƣƨƖċШ ĬŔƻŔĬŔĬċШ ĲůШ ƓċƖƣĲƚШ ĦŸůƓũĲůĲŰƣċƖůĲŰƣĲШ ċƖƣŔĦƨũċĬċƚЯШ ċƚШ
ŸƖŔĲŰƣċĩƑĲƚШĬĲШƓƖĲĲŰĦőŔůĲŰƣŸШĲШŸƚШĦƨŔĬċĬŸƚШŰĲĦĲƚƚČƖŔŸƚШƓċƖċШƨůШƖĲŊŔƚƣƖŸШƓƖĲĦŔƚŸШĲШƚĲŊƨƖŸШ
ĬċƚШŔŰŉŸƖůċĩƑĲƚЮШ ũĳůШĬĲШŔĬĲŰƣŔǯĦċƖШĲƻĲŰƣŸƚШŢČШŸĦŸƖƖŔĬŸƚЯШŸШŔŰƚƣƖƨůĲŰƣŸШƓĲƖůŔƣĲШċƻċũŔċƖШ
ŔŰĬŔĦċĬŸƖĲƚШƓƖĲĬŔƣŔƻŸƚШĬĲШƖŔƚĦŸШŉƨƣƨƖŸШĲШĦŸŰƣĲǂƣƨċũŔǍċƖШċШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШċШƓċƖƣŔƖШĬĲШ
ĲũĲůĲŰƣŸƚШĦŸůŸШőŔƚƣŹƖŔĦŸШĬĲШċŊƖĲƚƚƑĲƚЯШĦŸůƓŸƖƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШůċƖĦċĬŸƖĲƚШ
ŔŰƣĲƖƚĲĦĦŔŸŰċŔƚШĲШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШƚŸĦŔċŔƚЯШĬĲŰƣƖĲШŸƨƣƖŸƚЮ 

fůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲШċШċƓũŔĦċĩġŸШĬŸШ[ŸŰċƖШĬĲƻĲШƚĲŊƨŔƖШƓƖŔŰĦŖƓŔŸƚШĳƣŔĦŸƚШĲШĬĲШ
ƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũЯШĤĲůШĦŸůŸШŸƚШƓƖŔŰĦŖƓŔŸƚШĬĲШƓƖĲĦċƨĩġŸШĲШĬċШƓƖŸŔĤŔĩġŸШĬĲШƓƖŸƣĲĩġŸШ
ĬĲǯĦŔĲŰƣĲЯШċƚƚĲŊƨƖċŰĬŸШŸШƖĲƚƓĲŔƣŸШěШĬŔŊŰŔĬċĬĲЯШěШċƨƣŸŰŸůŔċШĲШěШƓƖŔƻċĦŔĬċĬĲШĬċШůƨũőĲƖЮШ
FШŉƨŰĬċůĲŰƣċũШƕƨĲШŸыċьШƓƖŸǯƚƚŔŸŰċũШĦŸŰĬƨǍċШŸШƓƖĲĲŰĦőŔůĲŰƣŸШĲůШĲƚƓċĩŸШċĬĲƕƨċĬŸЯШĦŸůШ
ƚĲŰƚŔĤŔũŔĬċĬĲЯШ ĲůƓċƣŔċШ ĲШ ĦŸůƓƖŸůŔƚƚŸШ ĦŸůШ ŸШ ƚŔŊŔũŸШĬċƚШ ŔŰŉŸƖůċĩƑĲƚЯШ ĲƻŔƣċŰĬŸШ
ƕƨċũƕƨĲƖШƓƖČƣŔĦċШƕƨĲШƓŸƚƚċШŊĲƖċƖШĦŸŰƚƣƖċŰŊŔůĲŰƣŸЯШƓƖĲƚƚġŸШŸƨШƖĲƻŔƣŔůŔǍċĩġŸЮШ§ШƓƖŸĦĲƚƚŸШ
ĬĲШƖĲŊŔƚƣƖŸШĬĲƻĲШƻċũŸƖŔǍċƖШŸШƣĲůƓŸШĲШŸШĲƚƣċĬŸШĲůŸĦŔŸŰċũШĬċШƻŖƣŔůċЯШƓƖŔŸƖŔǍċŰĬŸШċШĲƚĦƨƣċШ
ċƣĲŰƣċШĲШŸШċĦŸũőŔůĲŰƣŸШƚĲŊƨƖŸЮ 

 



 

 ΡΣ 

ÑE <4§аШ 
§ШƕƨĲШŉċǍĲƖШĲůШĦċƚŸШĬĲШƖĲĦƨƚċШĬċШƻŖƣŔůċШĲůШƖĲƚƓŸŰĬĲƖШŸШ[ŸŰċƖе 

É necessário que őċŢċШŸƖŔĲŰƣċĩġŸШĦũċƖċШĲůШƚŔƣƨċĩƑĲƚШĬĲШĲƻĲŰƣƨċũШƖĲĦƨƚċШĬċШƻŖƣŔůċШĲůШ
ƖĲƚƓŸŰĬĲƖШċŸШŉŸƖůƨũČƖŔŸЮШ ШůƨũőĲƖШĬĲƻĲШƚĲƖШŔŰŉŸƖůċĬċЯШĲůШũŔŰŊƨċŊĲůШƚŔůƓũĲƚШĲШċĦĲƚƚŖƻĲũЯШ
ƚŸĤƖĲШċШǯŰċũŔĬċĬĲШĬŸШ[ŸŰċƖЯШċШŔůƓŸƖƣēŰĦŔċШĬŸШƚĲƨШƓƖĲĲŰĦőŔůĲŰƣŸШƓċƖċШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШ
ĲШƕƨċŔƚШŔŰƚƣŔƣƨŔĩƑĲƚШĬċШƖĲĬĲШƣĲƖġŸШċĦĲƚƚŸШěƚШŔŰŉŸƖůċĩƑĲƚШƖĲŊŔƚƣƖċĬċƚЮШÅĲĦŸůĲŰĬċрƚĲШƕƨĲЯШ
ĲůШĦċƚŸШĬĲШƖĲĦƨƚċШƓĲũċШƻŖƣŔůċЯШƚĲŢċШƖĲċũŔǍċĬŸШƓŸƚƣĲƖŔŸƖШĲŰĦċůŔŰőċůĲŰƣŸШƓċƖċШĲƕƨŔƓĲШ
ůƨũƣŔƓƖŸǯƚƚŔŸŰċũШыĦŸůŸШċƣĲŰĬŔůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũьШƓċƖċШċĦŸũőŔůĲŰƣŸЮ 

9ċƚŸШĬĲĦŔĬċШŰġŸШƓƖŸƚƚĲŊƨŔƖШĦŸůШŸШƓƖĲĲŰĦőŔůĲŰƣŸЯШĲƚƚċШƖĲĦƨƚċШĬĲƻĲƖČШƚĲƖШƖĲŊŔƚƣƖċĬċШ
ŉŸƖůċũůĲŰƣĲШŰŸШƚŔƚƣĲůċЮШ§Ш[ŸŰċƖШĲũĲƣƖŻŰŔĦŸШŰċШÂ?Âsр7ƖШĲШŰŸШÂŸƖƣċũШsƨƚЮ7ƖШĬŔƚƓƑĲЯШƓċƖċШĲƚƚĲШ
ǯůЯШĬŸШĤŸƣġŸШљÅĲĦƨƚċШĬċШƻŖƣŔůċњЯШƕƨĲШƓĲƖůŔƣĲШĬŸĦƨůĲŰƣċƖШċШĬĲĦŔƚġŸЯШċƚƚĲŊƨƖċŰĬŸШċШ
ƖċƚƣƖĲċĤŔũŔĬċĬĲШĬŸШċƣŸЯШƚĲůШƓƖĲŢƨŖǍŸШĬċШċĬŸĩġŸШĬĲШŸƨƣƖċƚШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШĦċĤŖƻĲŔƚЮШ?ċШ
ůĲƚůċШŉŸƖůċЯШŰċШƻĲƖƚġŸШŔůƓƖĲƚƚċШы ŰĲǂŸШfШĬĲƚƣĲШ]ƨŔċьЯШċШƖĲĦƨƚċШƓŸĬĲШƚĲƖШċƚƚŔŰċũċĬċШ
ƓĲũŸыċьШƓƖŸǯƚƚŔŸŰċũШŰċШƚĲĩġŸШĬĲƚƣŔŰċĬċШċŸШƖĲŊŔƚƣƖŸШĬċƚШĦŸŰĬŔĩƑĲƚШĬŸШċƣĲŰĬŔůĲŰƣŸЯШ
ŊċƖċŰƣŔŰĬŸШċШŉŸƖůċũŔǍċĩġŸШĬŸШċƣŸШĲШŸШƖĲƚƓĲŔƣŸШěШċƨƣŸŰŸůŔċШĬċШƻŖƣŔůċЮ 

 

 ƚШƚĲĩƑĲƚШċШƚĲŊƨŔƖШĬĲƣċũőċůШĦŸůŸШċƓũŔĦċƖЯШŔŰƣĲƖƓƖĲƣċƖШĲШƨƣŔũŔǍċƖШŸШ[ŸŰċƖШƓċƖċШ
ƚƨĤƚŔĬŔċƖШċШċŰČũŔƚĲШƣĳĦŰŔĦċЯШċƚШĬĲĦŔƚƑĲƚШƓƖŸƣĲƣŔƻċƚШĲШŸШĲŰĦċůŔŰőċůĲŰƣŸШċĬĲƕƨċĬŸШĬŸШĦċƚŸШ
ŰċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖЯШŊċƖċŰƣŔŰĬŸШƕƨĲШ
ċШċƻċũŔċĩġŸШƖĲċũŔǍċĬċШĦƨůƓƖċШƚĲƨШƓƖŸƓŹƚŔƣŸШĲƚƚĲŰĦŔċũаШĲƻŔƣċƖШŰŸƻŸƚШĲƓŔƚŹĬŔŸƚШĬĲШƻŔŸũĶŰĦŔċШ
ĲШƓƖĲƻĲŰŔƖШŸШŉĲůŔŰŔĦŖĬŔŸЮ 

 

ᶲṣᶯ fu¸!¬uE!EM M Ã=¦MÿuĞÃñ Mñÿé!ÿNgu>Ãñ EÃ 
u¸ñÿéĆ¶M¸ÿÃ 

 ?ĲШċĦŸƖĬŸШĦŸůШċШÅĲƚŸũƨĩġŸШ9ŸŰŢƨŰƣċШ9 sо9 ~ÂШŰЮШΡоΞΜΞΜШĲШċШxĲŔШŰЮШΝΠЮΝΠΦоΞΜΞΝЯШ
ŸШ[ŸŰċƖШŉŸŔШĦƖŔċĬŸШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШƣĳĦŰŔĦŸрŸƓĲƖċĦŔŸŰċũШŰŸШēůĤŔƣŸШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ
ĬĲШƓƖĲƻĲŰĩġŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖЮ 

§ШƚĲƨШŸĤŢĲƣŔƻŸШƓƖŔŰĦŔƓċũШĳШŔĬĲŰƣŔǯĦċƖШŸƚШŉċƣŸƖĲƚШƕƨĲШŔŰĬŔĦċůШŸШƖŔƚĦŸШĬĲШċШůƨũőĲƖШƻŔƖШċШ
ƚŸŉƖĲƖШƕƨċũƕƨĲƖШŉŸƖůċШĬĲШƻŔŸũĶŰĦŔċШŰŸШēůĤŔƣŸШĬċƚШƖĲũċĩƑĲƚШĬŸůĳƚƣŔĦċƚШĲШŉċůŔũŔċƖĲƚЯШƓċƖċШ
ƚƨĤƚŔĬŔċƖШċШċƣƨċĩġŸШĬŸƚШŹƖŊġŸƚШĬŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċЯШĬŸШ~ŔŰŔƚƣĳƖŔŸШ
ÂƩĤũŔĦŸЯШ ĬŸШ ÂŸĬĲƖШ sƨĬŔĦŔČƖŔŸШ ĲШ ĬĲůċŔƚШ ĲŰƣŔĬċĬĲƚШ ĬċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШ ĲШ ĬĲШ
ĲŰŉƖĲŰƣċůĲŰƣŸШŰċШŊĲƚƣġŸШĬĲƚƚĲШƖŔƚĦŸШыċƖƣЮШΞǳЯШƓċƖЮШΝǳШĬċШxĲŔШŰЮШΝΠЮΝΠΦоΞΜΞΝШĲШċƖƣЮШΞǳШĬċШ
ÅĲƚŸũƨĩġŸШ9ŸŰŢƨŰƣċШ9 sо9 ~ÂШŰЮШΡоΞΜΞΜьЮШ 



 

 ΡΤ 

 

§7sEÑfé§ÉШEÉÑÅ ÑF]f9§ÉШ?§Ш[§  Å 

 

 

?ĲƚƚĲШůŸĬŸЯШŸШ[ŸŰċƖШċƚƚƨůĲШƓċƓĲũШĦĲŰƣƖċũШŰċШůƨĬċŰĩċШĬĲШƓċƖċĬŔŊůċЯШĬĲШŊĲƚƣġŸШ
ċƣŔƻċШĲШƓƖĲƻĲŰƣŔƻċШĬŸƚШƖŔƚĦŸƚЯШċũŔŰőċĬċШěШĬĲƻŔĬċШĬŔũŔŊĶŰĦŔċШĲƚƣċƣċũШĲШěШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċШ
ůƨũőĲƖШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЮ 

 

ᶲṣᶰ ÃéuM¸ÿ!AáMñ æé"ÿu>!ñ æ!é! !æ¬u>!A:Ã EÃ fÃ¸!é 

 ШċƓũŔĦċĩġŸШĬŸШ[ŸŰċƖШĬĲƻĲШŸĦŸƖƖĲƖШĬĲШŉŸƖůċШƕƨċũŔǯĦċĬċШĲШċũŔŰőċĬċШěƚШŰŸƖůċƚШ
ƻŔŊĲŰƣĲƚЯШŊċƖċŰƣŔŰĬŸШƓċĬƖŸŰŔǍċĩġŸШŰċĦŔŸŰċũЯШĦŸůƓċƖƣŔũőċůĲŰƣŸШƚĲŊƨƖŸШĬċƚШŔŰŉŸƖůċĩƑĲƚШĲШ
ċƣƨċĩġŸШĦŸŸƖĬĲŰċĬċШĬċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЮ 

 



 

 ΡΥ 

EÉÑÅÖÑÖÅ Ш?§Ш[§  Å 

Â ÅÑEШfШ 
ÄƨĲƚƣƑĲƚШ
§ĤŢĲƣŔƻċƚ 
 

Á fŰŉŸƖůċĩƑĲƚШƓƖŸĦĲƚƚƨċŔƚЯШĦċĬċƚƣƖċŔƚШĲШĬŔŉĲƖĲŰĩċШĬĲШŔĬċĬĲ 
Á éŖŰĦƨũŸШĲŰƣƖĲШċƚШƓċƖƣĲƚ 
Á cŔƚƣŹƖŔĦŸШĬĲШƻŔŸũĶŰĦŔċ 
Á ÉŸĤƖĲШŸыċьШċŊƖĲƚƚŸƖыċь 
Á ÉŸĤƖĲШċШƻŖƣŔůċ 
Á §ƨƣƖċƚШŔŰŉŸƖůċĩƑĲƚШŔůƓŸƖƣċŰƣĲƚ 

Â ÅÑEШff 
ƻċũŔċĩġŸШ
ÉĲůŔĲƚƣƖƨƣƨƖċĬċ 
9ŸůƓũĲůĲŰƣċƖ 

Á fŰŉŸƖůċĩƑĲƚШƓƖŸĦĲƚƚƨċŔƚШĲШĦċĬċƚƣƖċŔƚШ 
Á ÂĲƖĦĲƓĩġŸШĬŸШƖŔƚĦŸШƓĲũċШƻŖƣŔůċ 
Á 9ŸŰƣĲǂƣŸШċƣƨċũШĬĲШƖŔƚĦŸШĲШŰŸƻċƚШƻŔŸũĶŰĦŔċƚ 
Á ÉċƩĬĲШŉŖƚŔĦċЯШůĲŰƣċũШĲШĲůŸĦŔŸŰċũШĬċШƻŖƣŔůċ 
Á cŔƚƣŹƖŔĦŸШĬĲШƻŔŸũĶŰĦŔċШĲШƚŸĤƖĲШŸыċьШċŊƖĲƚƚŸƖыċь 
Á §ƨƣƖŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸ 
Á [ċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШƻĲƖŔǯĦċĬŸƚШ 
Á §ƖŔĲŰƣċĩƑĲƚЯШĲŰĦċůŔŰőċůĲŰƣŸƚШĲШŸƨƣƖċƚШůĲĬŔĬċƚШ 
Á fŰƣĲƖĲƚƚĲШĬċШƻŖƣŔůċШŰŸƚШĲŰĦċůŔŰőċůĲŰƣŸƚШƖĲċũŔǍċĬŸƚ 

 

ᶲṣᶰṣᶯ èʔǸɃ ɳɐǱǸ ǍɳȺȡǪǍɶṤ 
§Ш[ŸŰċƖШƓŸĬĲШƚĲƖШċƓũŔĦċĬŸШƓŸƖШĬŔŉĲƖĲŰƣĲƚШŔŰƚƣŔƣƨŔĩƑĲƚШƕƨĲШĦŸůƓƑĲůШŸШƚŔƚƣĲůċШĬĲШ

sƨƚƣŔĩċЯШŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċЯШċШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũШĲШċШƚċƩĬĲЯШĦŸůШ
ĬŔŉĲƖĲŰƣĲƚШŰŖƻĲŔƚШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЯШĦŸŰŉŸƖůĲШċƖƣЮШΞǳЯШƓċƖЮШΝǳШĬċШxĲŔШŰЮШΝΠЮΝΠΦоΞΜΞΝШĲШċƖƣЮШ
ΞǳШĬċШÅĲƚŸũƨĩġŸШ9ŸŰŢƨŰƣċШ9 sо9 ~ÂШŰЮШΡоΞΜΞΜЮ 

¶ ÂƖĲŉĲƖĲŰĦŔċũůĲŰƣĲаШÂŸũŖĦŔċШ9ŔƻŔũЯШŰŸШůŸůĲŰƣŸШĬŸШƖĲŊŔƚƣƖŸШĬċШŸĦŸƖƖĶŰĦŔċШƓŸũŔĦŔċũб 
¶ ÉƨĤƚŔĬŔċƖŔċůĲŰƣĲаШ~ŔŰŔƚƣĳƖŔŸШ ÂƩĤũŔĦŸШ ĲШ ÂŸĬĲƖШ sƨĬŔĦŔČƖŔŸЯШ ĬƨƖċŰƣĲШ ŸШ ƓƖŔůĲŔƖŸШ
ċƣĲŰĬŔůĲŰƣŸШŸƨШċŰČũŔƚĲШĬŸШĦċƚŸб 

¶ [ċĦƨũƣċƣŔƻċůĲŰƣĲаШ§ƨƣƖŸƚШŹƖŊġŸƚШĲШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШŸƨШƓƖŔƻċĬċƚШƕƨĲШċƣƨĲůШŰċШ
ČƖĲċШĬĲШƓƖĲƻĲŰĩġŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШċШ
ůƨũőĲƖЯШ ĦŸůŸШ?ĲŉĲŰƚŸƖŔċƚШ ÂƩĤũŔĦċƚЯШċĬƻŸĦċĦŔċЯШÂŸũŖĦŔċШ ~ŔũŔƣċƖЯШ 9ĲŰƣƖŸƚШ ĬĲШ
ÅĲŉĲƖĶŰĦŔċШĬĲШ ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖШы9ƖċůƚьЯШƨŰŔĬċĬĲƚШĬċШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũШы9ƖċƚШ
ĲШ9ƖĲċƚьЯШƚĲƖƻŔĩŸƚШĬĲШƚċƩĬĲЯШĦŸŰŉŸƖůĲШƚƨċƚШċƣƖŔĤƨŔĩƑĲƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШŸĤƚĲƖƻċĬŸƚШ
ŸƚШǰƨǂŸƚШĬĲШŊĲƚƣġŸШĬŸШƖŔƚĦŸШĲƚƣċĤĲũĲĦŔĬŸƚШŰŸШƣĲƖƖŔƣŹƖŔŸЮШ§ШůċƓĲċůĲŰƣŸШĬŸƚШŹƖŊġŸƚШ
ĬċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĲШċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШċƣƨċĩġŸШĦŸůШŸШ
[ŸŰċƖШĲƚƣġŸШĬĲƣċũőċĬŸƚШŰċШÉĲĩġŸШΡЮΝШĬĲƚƣĲШ]ƨŔċЮ 

ШƻŖƣŔůċШƓŸĬĲШƖĲċũŔǍċƖШŸШċƨƣŸƓƖĲĲŰĦőŔůĲŰƣŸШƚŸůĲŰƣĲШĬċШÂċƖƣĲЮfЮшЮÄƨĲƚƣƑĲƚЮŸĤŢĲƣŔƻċƚЯШ
ƓŸĬĲŰĬŸШƖĲĦĲĤĲƖШċƓŸŔŸШƓċƖċШĦŸůƓƖĲĲŰƚġŸШĬċƚШƓĲƖŊƨŰƣċƚЯШƕƨċŰĬŸШŰĲĦĲƚƚČƖŔŸЮШsČШċШÂċƖƣĲЮffЮ
шЮ ƻċũŔċĩġŸЮ ƚĲůŔĲƚƣƖƨƣƨƖċĬċЮ ĦŸůƓũĲůĲŰƣċƖЯШĬĲƻĲШ ƚĲƖШ ƖĲċũŔǍċĬċШ ƓŸƖШ ƓƖŸǯƚƚŔŸŰċũШ



 

 ΡΦ 

ĦċƓċĦŔƣċĬŸыċьЯШĦŸůШĲǂƓĲƖŔĶŰĦŔċШĲůШƣĳĦŰŔĦċƚШĬĲШĲŰƣƖĲƻŔƚƣċШĲШĦŸŰőĲĦŔůĲŰƣŸШƚŸĤƖĲШŉċƣŸƖĲƚШ
ƓƚŔĦŸƚƚŸĦŔċŔƚЯШŉƨŰĦŔŸŰċůĲŰƣŸШŊũŸĤċũШĲШƚċƩĬĲШůĲŰƣċũЯШċШǯůШĬĲШŊċƖċŰƣŔƖШƨůċШċŰČũŔƚĲШ
ƕƨċũŔǯĦċĬċШĬŸШƖŔƚĦŸШŔĬĲŰƣŔǯĦċĬŸЮ 

 

ᶲṣᶰṣᶰ èʔǍɅǱɐ ǍɳȺȡǪǍɶṤ 
§Ш[ŸŰċƖШĬĲƻĲШƚĲƖШċƓũŔĦċĬŸШċШƣŸĬŸƚШŸƚШĦċƚŸƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĦŸŰƣƖċШ

ċШ ůƨũőĲƖЯШ ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬĲШ ƖĲƕƨĲƖŔůĲŰƣŸШ ĬĲШ ůĲĬŔĬċШ ƓƖŸƣĲƣŔƻċШ ĬĲШ ƨƖŊĶŰĦŔċЮШ §Ш
ŉŸƖůƨũČƖŔŸШĬĲƻĲШƚĲƖШċƓũŔĦċĬŸа 

¶ ÂƖĲŉĲƖĲŰĦŔċũůĲŰƣĲШŰŸШƓƖŔůĲŔƖŸШċƣĲŰĬŔůĲŰƣŸЯШĲƚƓĲĦŔċũůĲŰƣĲШĲůШĬĲũĲŊċĦŔċƚШĬĲШ
ƓŸũŖĦŔċЯШƓċƖċШŸƖŔĲŰƣċƖШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШŔůĲĬŔċƣċƚШĲШĲƚƓĲĦŖǯĦċƚШċŸШĦċƚŸб 

¶ ÉĲůƓƖĲШƕƨĲШőŸƨƻĲƖШŰŸƻŸШŉċƣŸШƖĲũĲƻċŰƣĲШŸƨШƚŔŰċŔƚШĬĲШċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċб 
¶ Durante acompanhamento continuado  do caso, para verificar aumento, redução 

ou manutenção do risco. 

Importante reconhecer que a Parte I e a Parte II são etapas distintas, aut ônomas 
e complementares do processo de avalia ção de risco, cada uma com objetivos e 
momentos próprios de aplicação. A Parte I realiza o levantamento inicial das informações 
essenciais para identificar o risco e orientar respostas imediatas, preferencialmente no 
primeiro atendimento ou no registro da ocorrência. Já a Parte II deve ser utilizada em 
atendimentos subsequentes ou quando houver necessidade de aprofundar a análise, 
permitindo qualificar a avaliação inicial a partir da escuta qualificada e da compreensão do 
contexto psicossocial da vítima.  

9ċƚŸШċШ?ĲũĲŊċĦŔċШĬĲШÂŸũŖĦŔċШтШƓŸƖƣċШƨƚƨċũШƓċƖċШŸШƓƖŔůĲŔƖŸШƓƖĲĲŰĦőŔůĲŰƣŸШĬŸШ[ŸŰċƖШтШ
ĦŸŰƣĲШ ĦŸůШ ƓƖŸǯƚƚŔŸŰċũШ ƕƨċũŔǯĦċĬŸыċьШĲůШ ċƻċũŔċĩġŸШ ƓƚŔĦŸƚƚŸĦŔċũЯШ ƖĲĦŸůĲŰĬċрƚĲШ ċШ
ƖĲċũŔǍċĩġŸШƣċůĤĳůШĬċШÂċƖƣĲШffЮШ ċШċƨƚĶŰĦŔċШĬĲƚƚĲыċьШƓƖŸǯƚƚŔŸŰċũЯШĬĲƻĲрƚĲШƓƖŸĦĲĬĲƖШċŸШ
ƓƖĲĲŰĦőŔůĲŰƣŸШĬċШÂċƖƣĲШfШĲЯШƕƨċŰĬŸШĦċĤŖƻĲũЯШĲŰĦċůŔŰőċƖШŔůĲĬŔċƣċůĲŰƣĲШŸШƖĲƕƨĲƖŔůĲŰƣŸШĬĲШ
ůĲĬŔĬċШƓƖŸƣĲƣŔƻċШĬĲШƨƖŊĶŰĦŔċ. ?ŸШůĲƚůŸШůŸĬŸЯШŰċƚШ9ċƚċƚШĬċШ~ƨũőĲƖШ7ƖċƚŔũĲŔƖċЯШŸŰĬĲШ
ċƣƨċůЯШ ĲůШ ƨůШ ůĲƚůŸШ ĲƚƓċĩŸЯШ ĬĲũĲŊċĦŔċƚШ ĲШ ĦĲŰƣƖŸƚШ ĬĲШ ƖĲŉĲƖĶŰĦŔċШ ĦŸůШ ƚĲƖƻŔĩŸƚШ
ƓƚŔĦŸƚƚŸĦŔċŔƚЯШ ƖĲĦŸůĲŰĬċрƚĲШ ċШ ĦƖŔċĩġŸШ ĬĲШ ǰƨǂŸƚШ ŔŰƣĲŊƖċĬŸƚШ ƕƨĲШ ƓŸƚƚŔĤŔũŔƣĲůШ ŸШ
ƓƖĲĲŰĦőŔůĲŰƣŸШĬċƚШÂċƖƣĲƚШfШĲШffЮ 

Ou seja, a Parte II não é requisito obrigat ório para a conclus ão da avaliação de 
risco  inicial , destinada à adoção das providências iniciais de assistência e de proteção, 
como a atuação imediata das instituições de segurança pública ou a concessão de 
medidas protetivas de urgência pelo Poder Judiciário. Portanto, sua aplica ção deve ser 
pautada pela qualifica ção técnica  dos(as) integrante s da rede de atendimento , 
considerando a evolu ção do caso e os fluxos adotados no territ ório . Essa distinção 



 

 ΣΜ 

funcional entre as duas etapas torna possível monitorar a permanência, redução ou 
agravamento do risco ao longo do atendimento, avaliando a manutenção e ampliando a 
precisão das medidas de proteção e subsidiando decisões mais informadas e tempestivas 
pela rede. 

 

ᶲṣᶰṣᶱ ÃɅǱǸ ǍǪǸɾɾǍɶ Ǎ ʬǸɶɾǦɐ ǸȺǸʌɶɓɅȡǪǍṤ 
§Ш[ŸŰċƖШĲũĲƣƖŻŰŔĦŸШĲƚƣČШĬŔƚƓŸŰŖƻĲũШŰŸШũŔŰťШőƣƣƓƚаооŉŸŰċƖЮƓĬƓŢЮŢƨƚЮĤƖЮШÂċƖċШċĦĲƚƚċƖЯШĳШ

ŰĲĦĲƚƚČƖŔŸШƖĲċũŔǍċƖШũŸŊŔŰШƚĲŊƨƖŸШƓŸƖШůĲŔŸШĬĲа 

¶ ÉÉ§ШыƚŔŰŊũĲЮƚŔŊŰцŸŰьШĬċШÂ?Âsр7ƖЯШƓċƖċШůċŊŔƚƣƖċĬŸƚыċƚьШĲШƚĲƖƻŔĬŸƖĲƚыċƚьШĬŸШsƨĬŔĦŔČƖŔŸбШ
Ÿƨ 

¶ 9ŸŰƣċШŊŸƻЮĤƖЯШƓċƖċШċŊĲŰƣĲƚШĲǂƣĲƖŰŸƚШĬċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЯШ
ċШƓċƖƣŔƖШĬĲШĦċĬċƚƣƖŸШĲШċƨƣŸƖŔǍċĩġŸШƓƖĳƻŔċƚЮ 

ÅĲĦŸůĲŰĬċрƚĲШ ĦŸŰƚƨũƣċƖШ ŸШ~ċŰƨċũЮ ĬŸёċђЮ ÖƚƨČƖŔŸёċђЮ ĬŸЮ [ŸŰċƖШĲũĲƣƖŻŰŔĦŸШƓċƖċШ
ŸƖŔĲŰƣċĩƑĲƚШĬĲƣċũőċĬċƚШƚŸĤƖĲШŸШƚŔƚƣĲůċЯШƣċŔƚШĦŸůŸа 

¶ 9ŸůŸШƖĲċũŔǍċƖШŸШũŸŊŔŰШĦŸŰŉŸƖůĲШŸШƓĲƖǯũШĬĲШċĦĲƚƚŸб 
¶ 9ŸůŸШĦƖŔċƖЯШƖĲƣŸůċƖЯШƚƨĤůĲƣĲƖШĲШŉċǍĲƖШĬŸƽŰũŸċĬШĬĲШŉŸƖůƨũČƖŔŸƚб 
¶ 9ŸůŸШĦŸŰƚƨũƣċƖШŉŸƖůƨũČƖŔŸƚШŢČШƚƨĤůĲƣŔĬŸƚШŰŸШƚŔƚƣĲůċЯШƓŸƖШůĲŔŸШĬĲШĦŸŰƚƨũƣċШ
ŰċĦŔŸŰċũШƓĲũŸШ9Â[ШŸƨШÂċƚƚċƓŸƖƣĲШĬċШƻŖƣŔůċб 

¶ 9ŸůŸШŊĲƖċƖШũŔŰťШƚĲŊƨƖŸШƓċƖċШċƨƣŸċƓũŔĦċĩġŸШĬċШƻŖƣŔůċШĬċШÂċƖƣĲШfЯШƓċƖċШƓƖĲĲŰĦőŔůĲŰƣŸШ
ƖĲůŸƣŸЯШĦŸůŸШƻŔċШĦĲũƨũċƖЯШƓŸƖШĲǂĲůƓũŸЮ 

EůШĦċƚŸШĬĲШŔŰĬŔƚƓŸŰŔĤŔũŔĬċĬĲШƣĲĦŰŸũŹŊŔĦċШŸƨШĬĲШĬŸĦƨůĲŰƣŸƚШĬċШƻŖƣŔůċЯШŉċũőċШĬĲШ
ċĦĲƚƚŸШŸƨШƚŔƣƨċĩġŸШĲůĲƖŊĲŰĦŔċũЯШŸШŔŰƚƣƖƨůĲŰƣŸШƓŸĬĲШƚĲƖШƓƖĲĲŰĦőŔĬŸШůċŰƨċũůĲŰƣĲШƓŸƖШ
ůĲŔŸШĬċШƻĲƖƚġŸШŔůƓƖĲƚƚċЯШĬŔƚƓŸŰŖƻĲũШŰŸШŰĲǂŸШfШĬĲƚƣĲШ]ƨŔċЮ 

 

ᶲṣᶱ MñÿéĆÿĆé! EÃ fÃé¶Ć¬"éuÃ  

ШĲƚƣƖƨƣƨƖċШĬŸШ[ŸŰċƖШŉŸŔШŸƖŊċŰŔǍċĬċШĲůШĬƨċƚШƓċƖƣĲƚШĦŸůƓũĲůĲŰƣċƖĲƚЯШƕƨĲШƚĲШ
ċƖƣŔĦƨũċůШƓċƖċШƨůċШċŰČũŔƚĲШċůƓũċЯШƓƖĲĦŔƚċШĲШĬŔŰēůŔĦċШĬŸШƖŔƚĦŸЮШ ШÂċƖƣĲШfШƖĲƩŰĲШƕƨĲƚƣƑĲƚШ
ŸĤŢĲƣŔƻċƚШƻŸũƣċĬċƚШěШŔĬĲŰƣŔǯĦċĩġŸШŔŰŔĦŔċũШĲШƓċĬƖŸŰŔǍċĬċШĬŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЯШ
ƓĲƖůŔƣŔŰĬŸШƨůċШũĲŔƣƨƖċШŔůĲĬŔċƣċШĬċШŊƖċƻŔĬċĬĲШĬċШƚŔƣƨċĩġŸШĲШƚƨĤƚŔĬŔċŰĬŸШċШċĬŸĩġŸШĦĳũĲƖĲШ
ĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЮШsČШċШÂċƖƣĲШffЯШĬĲШŰċƣƨƖĲǍċШƚĲůŔĲƚƣƖƨƣƨƖċĬċЯШƓŸƚƚŔĤŔũŔƣċШċƓƖŸŉƨŰĬċƖШ
ċƚƓĲĦƣŸƚШĬŸШĦŸŰƣĲǂƣŸШĬĲШƻŔĬċШĬċШůƨũőĲƖЯШƚƨċШƓĲƖĦĲƓĩġŸШĬĲШƖŔƚĦŸЯШċШĲƻŸũƨĩġŸШĬŸШĦċƚŸШċŸШ
ũŸŰŊŸШĬŸШƣĲůƓŸЯШĲШċШƓƖĲƚĲŰĩċШĬĲШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸЮ 

https://sso.cloud.pje.jus.br/auth/realms/pje/protocol/openid-connect/auth?client_id=fonar-frontend&redirect_uri=https%3A%2F%2Ffonar.pdpj.jus.br%2F&state=3160213c-c687-477d-92a1-379244b155d2&response_mode=fragment&response_type=code&scope=openid&nonce=c0b9cab0-747d-4983-9f62-d08b04b98668


 

 ΣΝ 

ĬĲůċŔƚЯШŸШĬĲƚŔŊŰШĬŸШŉŸƖůƨũČƖŔŸШтШƣċŰƣŸШŰċШƻĲƖƚġŸШŔůƓƖĲƚƚċШƓċƖċШƓƖĲĲŰĦőŔůĲŰƣŸШ
ůċŰƨċũЯШƕƨċŰƣŸШŰċШƻĲƖƚġŸШĲũĲƣƖŻŰŔĦċШĬŔƚƓŸŰŖƻĲũШŰċШÂ?Âsр7ƖШĲШŰŸШÂŸƖƣċũШsƨƚЮ7ƖШтШŸƖŊċŰŔǍċШċƚШ
ŸƓĩƑĲƚШĬĲШƖĲƚƓŸƚƣċШĬĲШůŸĬŸШƕƨĲЯШěШĲƚƕƨĲƖĬċЯШƚĲШĦŸŰĦĲŰƣƖċůШċƚШċũƣĲƖŰċƣŔƻċƚШƕƨĲШŔŰĬŔĦċůШ
ƓƖĲƚĲŰĩċШĬĲШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЯШĲŰƕƨċŰƣŸЯШěШĬŔƖĲŔƣċЯШǯĦċůШċƚШƖĲƚƓŸƚƣċƚШƕƨĲШŔŰĬŔĦċůШ
ċƨƚĶŰĦŔċШĬĲƚƚĲƚШŉċƣŸƖĲƚШыƻĲƖШǯŊƨƖċШċШƚĲŊƨŔƖьЮШEƚƚċШĬŔƚƓŸƚŔĩġŸШƻŔƚƨċũШŉċĦŔũŔƣċШċШŔŰƣĲƖƓƖĲƣċĩġŸШ
ĬŸƚШƖĲƚƨũƣċĬŸƚШĲШċШŔĬĲŰƣŔǯĦċĩġŸШĬŸШŰŖƻĲũШĬĲШƖŔƚĦŸЮ 

 

EñE~Âx§ШÑEx Ш[§  ÅШExEÑÅª f9§ШтШÂ?Âsр7ƖШĲШÂŸƖƣċũШsƨƚЮ7Ɩ 

 

 
 

 
 

ũĳůШ ĬŔƚƚŸЯШ ċƚШ ƓĲƖŊƨŰƣċƚШ ůċƖĦċĬċƚШ ĦŸůШ ċƚƣĲƖŔƚĦŸШ ƻĲƖůĲũőŸШ ыйьШ ƚġŸШ ĬĲШ
ƓƖĲĲŰĦőŔůĲŰƣŸШŸĤƖŔŊċƣŹƖŔŸЯШƓŸƖШŔŰƣĲŊƖċƖĲůШŸШŰƩĦũĲŸШůŖŰŔůŸШĬĲШŔŰŉŸƖůċĩƑĲƚШĲƚƚĲŰĦŔċŔƚШěШ
ċĬĲƕƨċĬċШċƻċũŔċĩġŸШĲШĦũċƚƚŔǯĦċĩġŸШĬŸШƖŔƚĦŸЮШ ШƚĲŊƨŔƖЯШĦċĬċШƓĲƖŊƨŰƣċШĬŸШŉŸƖůƨũČƖŔŸШƚĲƖČШ
ĬĲƣċũőċĬċШ ĦŸůШ ŸƖŔĲŰƣċĩƑĲƚШ ƓƖČƣŔĦċƚШ ĬĲШ ŔŰƣĲƖƓƖĲƣċĩġŸШ ĲШ ĲŰĦċůŔŰőċůĲŰƣŸЯШ ƻŔƚċŰĬŸШ
ƕƨċũŔǯĦċƖШċШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШƓĲũŸƚШŹƖŊġŸƚШĬċШƖĲĬĲЮ 
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ᶲṣᶱṣᶯ æǍɶʌǸ u Ṿ èʔǸɾʌɮǸɾ ÃǩȲǸʌȡʬǍɾ  
 

[§Å~Öx Åf§Ш9§~E Ñ ?§ 

 

 
f [§Å~ <ÀEÉШÂÅ§9EÉÉÖ fÉЯШ9 ? ÉÑÅ fÉШEШ?f[EÅE < Ш?EШf? ?E 

ƚШŔŰŉŸƖůċĩƑĲƚШƓƖŸĦĲƚƚƨċŔƚШĲШĦċĬċƚƣƖċŔƚШĬŸШ [ŸŰċƖШƓĲƖůŔƣĲůШ ĦŸŰƣĲǂƣƨċũŔǍċƖШŸШ
ċƣĲŰĬŔůĲŰƣŸШĲШƕƨċũŔǯĦċƖШċШċƻċũŔċĩġŸШŔŰŔĦŔċũШĬŸШƖŔƚĦŸЮШEƚƚĲƚШĦċůƓŸƚШŔŰĦũƨĲůШŔĬĲŰƣŔǯĦċĩġŸШ
ĬċШƻŖƣŔůċШĲШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШĦŸůШĬĲƚƣċƕƨĲШƓċƖċШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƖĲŊŔƚƣƖŸШĬŸШŰŸůĲШ
ƚŸĦŔċũЯШċƚƚĲŊƨƖċŰĬŸШƖĲƚƓĲŔƣŸШěШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШĬċШƓĲƚƚŸċШċƣĲŰĬŔĬċбШċШŔĬċĬĲЯШƨƣŔũŔǍċĬċШ
ƓċƖċШŸШĦČũĦƨũŸШĬċШĬŔŉĲƖĲŰĩċШĲƣČƖŔċШĲŰƣƖĲШċƚШƓċƖƣĲƚШтШŉċƣŸƖШċƚƚŸĦŔċĬŸШċŸШƖŔƚĦŸШƕƨċŰĬŸШŔŊƨċũШ
ŸƨШ ƚƨƓĲƖŔŸƖШ ċШ ŰŸƻĲШ ċŰŸƚбШ ċũĳůШ ĬĲШŔĬĲŰƣŔĬċĬĲШ ĬĲШ ŊĶŰĲƖŸЯШŸƖŔĲŰƣċĩġŸШ ƚĲǂƨċũЯШ
ĲƚĦŸũċƖŔĬċĬĲШĲШŰċĦŔŸŰċũŔĬċĬĲЯШƕƨĲШċƨǂŔũŔċůШŰċШŔĬĲŰƣŔǯĦċĩġŸШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШƚŸĦŔċŔƚШ
ƖĲũĲƻċŰƣĲƚШƓċƖċШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸЮ 

9ŸŰŉŸƖůĲШ ċƓƖĲƚĲŰƣċĬŸШ ŰċƚШ ÉĲĩƑĲƚШ ΞЮΞШ ĲШ ΟЮΣЯШ ċƚШ ŸƓĩƑĲƚШ ĬĲШ ƖĲƚƓŸƚƣċШ ƚŸĤƖĲШ
ŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШƓƖĲƻŔƚƣċƚШŰŸШ[ŸŰċƖа 

ÂċƖċШċШƻŖƣŔůċа 
¶ Ш~ƨũőĲƖШĦŔƚб 
¶ Ш~ƨũőĲƖШƣƖċŰƚб 
¶ ШÑƖċƻĲƚƣŔб 
¶ ШÂĲƚƚŸċШŰġŸрĤŔŰČƖŔċб 
¶ Шљ§ƨƣƖŸњЯШĦŸůШĦċůƓŸШ
ċĤĲƖƣŸШƓċƖċШ
ĲƚƓĲĦŔǯĦċĩġŸЮ 

 

ÂċƖċШċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċа 
¶ ШcŸůĲůШĦŔƚб 
¶ Ш~ƨũőĲƖШĦŔƚб 
¶ ШcŸůĲůШƣƖċŰƚб 
¶ ШÂĲƚƚŸċШƣƖċŰƚůċƚĦƨũŔŰċб 
¶ Ш~ƨũőĲƖШƣƖċŰƚб 
¶ ШÑƖċƻĲƚƣŔб 
¶ ШÂĲƚƚŸċШŰġŸрĤŔŰČƖŔċб 
¶ Шљ§ƨƣƖŸњЯШĦŸůШĦċůƓŸШ
ċĤĲƖƣŸШƓċƖċШĲƚƓĲĦŔǯĦċĩġŸЮ 

 
ШEƚƚċШĲƚƣƖƨƣƨƖċШƖĲƚƓĲŔƣċШŸШĲŰƣĲŰĬŔůĲŰƣŸШŰŸƖůċƣŔƻŸШĲШŢƨƖŔƚƓƖƨĬĲŰĦŔċũШĬĲШƕƨĲШŸШ[ŸŰċƖШ

ĬĲƻĲШƚĲƖШċƓũŔĦċĬŸШĲůШƚŔƣƨċĩƑĲƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШƓƖċƣŔĦċĬċƚШĦŸŰƣƖċШƻŖƣŔůċƚШ
ĦŸůШ ŔĬĲŰƣŔĬċĬĲШ ĬĲШ ŊĶŰĲƖŸШ ŉĲůŔŰŔŰċЯШ ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬċШ ŔĬĲŰƣŔĬċĬĲШ ĬĲШ ŊĶŰĲƖŸШ
ыŉĲůŔŰŔŰċШŸƨШůċƚĦƨũŔŰċьШĬċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċЮ 

?ŸШůĲƚůŸШůŸĬŸЯШċƚШŸƓĩƑĲƚШĬĲШƖĲƚƓŸƚƣċШƚŸĤƖĲШŸƖŔĲŰƣċĩġŸШƚĲǂƨċũШƓƖĲƻŔƚƣċƚШŰŸШ
[ŸŰċƖШŔŰĦũƨĲůа 

ÂċƖċШċШƻŖƣŔůċа 
¶ ШcĲƣĲƖŸƚƚĲǂƨċũб 
¶ ШxĳƚĤŔĦċб 
¶ Ш7ŔƚƚĲǂƨċũб 
¶ ШƚƚĲǂƨċũб 
¶ ШÂċŰƚĲǂƨċũб 

ÂċƖċШċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċа 
¶ ШcĲƣĲƖŸƚƚĲǂƨċũб 
¶ ШxĳƚĤŔĦċб 
¶ Ш]ċǃб 
¶ Ш7ŔƚƚĲǂƨċũб 
¶ ШƚƚĲǂƨċũб 
¶ ШÂċŰƚĲǂƨċũб 



 

 ΣΟ 

¶ Шљ§ƨƣƖŸњЯШĦŸůШĦċůƓŸШ
ċĤĲƖƣŸШƓċƖċШ
ĲƚƓĲĦŔǯĦċĩġŸЮ 

 

¶ Шљ§ƨƣƖŸњЯШĦŸůШĦċůƓŸШ
ċĤĲƖƣŸШƓċƖċШĲƚƓĲĦŔǯĦċĩġŸЮ 

 

EƚƚċШĦċƣĲŊŸƖŔǍċĩġŸШċƚƚĲŊƨƖċШƕƨĲШƖĲũċĩƑĲƚШċŉĲƣŔƻċƚШĲШƚĲǂƨċŔƚШĲŰƣƖĲШůƨũőĲƖĲƚШƚĲŢċůШ
ĦŸƖƖĲƣċůĲŰƣĲШŔĬĲŰƣŔǯĦċĬċƚШŰŸШċƣĲŰĬŔůĲŰƣŸЯШƖĲŉŸƖĩċŰĬŸШċШċƓũŔĦċĤŔũŔĬċĬĲШĬċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċШĲůШĦŸŰƣĲǂƣŸƚШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШĲŰƻŸũƻĲŰĬŸШůƨũőĲƖĲƚШũĳƚĤŔĦċƚЯШ
ĤŔƚƚĲǂƨċŔƚЯШĬĲŰƣƖĲШŸƨƣƖċƚЮ 

 

 
éh 9Öx§ШE ÑÅEШ ÉШÂ ÅÑEÉ 

EƚƚċШƚĲĩġŸШċƓƖĲƚĲŰƣċШŸƓĩƑĲƚШƕƨĲШƓĲƖůŔƣĲůШŔĬĲŰƣŔǯĦċƖШƚĲШċШƻŔŸũĶŰĦŔċШŸĦŸƖƖĲШŰŸШ
ĦŸŰƣĲǂƣŸШċŉĲƣŔƻŸЯШŉċůŔũŔċƖШŸƨШĬĲШĦŸŰƻŔƻĶŰĦŔċШĬŸůĳƚƣŔĦċЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸШċƖƣЮШΡǳШĬċШ
xĲŔШ~ċƖŔċШĬċШÂĲŰőċЮШ ƚШċũƣĲƖŰċƣŔƻċƚШƓƖĲƻŔƚƣċƚШċĤƖċŰŊĲůа 

¶ ÅĲũċĦŔŸŰċůĲŰƣŸШ ċŉĲƣŔƻŸаШůċƖŔĬŸоĲƚƓŸƚŸыċьЯШ ĦŸůƓċŰőĲŔƖŸыċьЯШ ŰċůŸƖċĬŸыċьЯШ Ĳǂр
ůċƖŔĬŸоĲǂрĲƚƓŸƚŸыċьЯШĲǂрĦŸůƓċŰőĲŔƖŸыċьЯШĲǂрŰċůŸƖċĬŸыċьЯШċũĳůШĬĲШљŸƨƣƖŸњЯШĦŸůШ
ĦċůƓŸШċĤĲƖƣŸШƓċƖċШĲƚƓĲĦŔǯĦċĩġŸЮ 

¶ ÅĲũċĦŔŸŰċůĲŰƣŸШŉċůŔũŔċƖаШƓċŔЯШůġĲЯШƓċĬƖċƚƣŸЯШůċĬƖċƚƣċЯШŔƖůġыŸьЯШǯũőŸыċьЯШċƻŻоċƻŹЯШ
ƣŔŸыċьЯШ ƓƖŔůŸыċьЯШ ĦƨŰőċĬŸыċьЯШ ƚŸĤƖŔŰőŸыċьЯШ ĲŰƣĲċĬŸыċьЯШ ŊĲŰƖŸоŰŸƖċЯШ ĦŸůШĦċůƓŸШ
ċĤĲƖƣŸШƓċƖċШŸƨƣƖċƚШĦŸŰǯŊƨƖċĩƑĲƚШŉċůŔũŔċƖĲƚЮ 

¶ ÅĲũċĦŔŸŰċůĲŰƣŸШĬŸůĳƚƣŔĦŸаШƓĲƚƚŸċƚШƕƨĲШƖĲƚŔĬĲůШŰċШůĲƚůċШĦċƚċШŸƨШƕƨĲШŢČШ
ƣĲŰőċůШƖĲƚŔĬŔĬŸЯШĦŸůŸШĦƨŔĬċĬŸƖыċьШŸƨШĲůƓƖĲŊċĬŸыċьШĬŸůĳƚƣŔĦŸыċьЯШĲŰƣƖĲШŸƨƣƖċƚШ
ƓŸƚƚŔĤŔũŔĬċĬĲƚЮ 

EƚƚċƚШĦċƣĲŊŸƖŔċƚШċƚƚĲŊƨƖċůШƕƨĲШŸШƻŖŰĦƨũŸШĦŸŰƚŔĬĲƖċĬŸШŰċШċƻċũŔċĩġŸШĬŸШƖŔƚĦŸШƖĲǰŔƣċШċШ
ĬŔŰēůŔĦċШĬĲШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШƖĲĦŸŰőĲĦŔĬċШƓĲũċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċаШƚŔƣƨċĩƑĲƚШ
ƕƨĲШŸĦŸƖƖĲůШŰŸШēůĤŔƣŸШĬċШƨŰŔĬċĬĲШĬŸůĳƚƣŔĦċЯШĬċШŉċůŖũŔċШŸƨШĲůШƖĲũċĩƑĲƚШŖŰƣŔůċƚШĬĲШċŉĲƣŸЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬĲШĦŸċĤŔƣċĩġŸЯШŸƖŔĲŰƣċĩġŸШƚĲǂƨċũШŸƨШĲƚƣċĬŸШĦŔƻŔũЮ 
 
 

 

7x§9§ШfШтШÉ§7ÅEШ§ШcfÉÑ¨Åf9§Ш?EШéf§xI 9f 
ΝЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШċůĲċĩŸƨШƻŸĦĶШŸƨШċũŊƨůШŉċůŔũŔċƖШĦŸůШċШǯŰċũŔĬċĬĲШĬĲШ
ċƣŔŰŊŔрũċе 

EƚƣċШƓĲƖŊƨŰƣċШŔŰƻĲƚƣŔŊċШƨůШĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƖĲũĲƻċŰƣĲƚШƓċƖċШċШƓƖĲĬŔĩġŸШĬĲШ
ŉĲůŔŰŔĦŖĬŔŸаШċШƓƖĲƚĲŰĩċШĬĲШċůĲċĩċƚШĬŔƖŔŊŔĬċƚШěШƻŖƣŔůċШŸƨШċШƣĲƖĦĲŔƖŸƚЯШƚŸĤƖĲƣƨĬŸШƕƨċŰĬŸШ
ƨƣŔũŔǍċĬċƚШĦŸůŸШŉŸƖůċШĬĲШĦŸŰƣƖŸũĲШĲШŔŰƣŔůŔĬċĩġŸЮШ9ŸŰŉŸƖůĲШĬŔƚĦƨƣŔĬŸШŰċƚШÉĲĩƑĲƚШΟЮΞШĲШΟЮΟЯШ



 

 ΣΠ 

ċůĲċĩċƚШũĲƣċŔƚЯШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШĲŰƻŸũƻĲůШŉċůŔũŔċƖĲƚШтШĦŸůŸШǯũőŸƚШĲШǯũőċƚШтЯШ
ƚŔŰċũŔǍċůШƓŸƣĲŰĦŔċũШĬĲШũĲƣċũŔĬċĬĲШĲШƓŸĬĲůШĲũĲƻċƖШċШĦũċƚƚŔǯĦċĩġŸШƓċƖċШƖŔƚĦŸШŊƖċƻĲШŸƨШ
ĲǂƣƖĲůŸШ ƕƨċŰĬŸШ ċƚƚŸĦŔċĬċƚШ ċШ ŸƨƣƖŸƚШ ĦŸůƓŸƖƣċůĲŰƣŸƚШ ĬĲШ ĲƚĦċũċĬċШ ĬċШ ƻŔŸũĶŰĦŔċШ ĲШ
ƓĲƖƚĲŊƨŔĩġŸЮШ ũĳůШĬŔƚƚŸЯШĦŸůŸШĬĲƚƣċĦċĬŸШŰċШÉĲĩġŸШΟЮΡЯШċůĲċĩċƚШƖĲŔƣĲƖċĬċƚШŔŰĬŔĦċůШ
ƓĲƖƚŔƚƣĶŰĦŔċШ ĬċШ ĬŔŰēůŔĦċШ ċĤƨƚŔƻċШ ĲШ ċƨůĲŰƣŸШ ĬċШ ƓƖŸĤċĤŔũŔĬċĬĲШ ĬĲШ ċŊƖĲƚƚƑĲƚШ ŉŖƚŔĦċƚШ
ƚĲƻĲƖċƚЮ 

 
 

 
ΞЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШƓƖċƣŔĦŸƨШċũŊƨůċыƚьШĬċƚШƚĲŊƨŔŰƣĲƚШŉŸƖůċƚШŊƖċƻĲƚШĬĲШ
ċŊƖĲƚƚġŸШŉŖƚŔĦċШĦŸŰƣƖċШƻŸĦĶе 

EƚƣċШƓĲƖŊƨŰƣċШċƻċũŔċШċШŸĦŸƖƖĶŰĦŔċШĬĲШċŊƖĲƚƚƑĲƚШŉŖƚŔĦċƚШŊƖċƻĲƚЯШĦŸůШċũƣŸШƻċũŸƖШ
ƓƖĲĬŔƣŔƻŸШƓċƖċШƖŔƚĦŸШĲǂƣƖĲůŸШĲШŉĲůŔŰŔĦŖĬŔŸЯШĦŸŰŉŸƖůĲШċƓƖĲƚĲŰƣċĬŸШŰċШÉĲĩġŸШΟЮΞЮШ ƚШŸƓĩƑĲƚШ
ĬĲШƖĲƚƓŸƚƣċШŔŰĦũƨĲůЯШĬĲШŉŸƖůċШĲǂĲůƓũŔǯĦċƣŔƻċаШĲƚƣƖċŰŊƨũċůĲŰƣŸЯШŊŸũƓĲƚШĦŸůШċƖůċШĬĲШŉŸŊŸШ
ŸƨШċƖůċШĤƖċŰĦċЯШƕƨĲŔůċĬƨƖċƚЯШũĲƚƑĲƚШĦŸůШŸĤŢĲƣŸƚШĦŸŰƣƨŰĬĲŰƣĲƚЯШĲƚƓċŰĦċůĲŰƣŸƚШĲШƚŸĦŸƚШ
ƖĲŔƣĲƖċĬŸƚЯШ ĲŰƣƖĲШ ŸƨƣƖċƚШ ůŸĬċũŔĬċĬĲƚШ ƚĲƻĲƖċƚШ ĬĲШ ƻŔŸũĶŰĦŔċШ ŉŖƚŔĦċЮШ 9ċĬċШ ƨůċШ ĬĲƚƚċƚШ
ĦŸŰĬƨƣċƚШƖĲƻĲũċШƨƚŸШŔŰƣĲŰĦŔŸŰċũШĬĲШŉŸƖĩċШĦŸůШƓŸƣĲŰĦŔċũШĬĲШĦċƨƚċƖШũĲƚƑĲƚШŊƖċƻĲƚШŸƨШůŸƖƣĲЯШ
ŔŰĬŔĦċŰĬŸШĲƚĦċũċĬċШĲШũĲƣċũŔĬċĬĲШŰŸШĦŸůƓŸƖƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШыÉĲĩƑĲƚШΟЮΟШĲШΟЮΡьЮШ
?ŔċŰƣĲШĬĲШƖĲƚƓŸƚƣċШƓŸƚŔƣŔƻċЯШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШċƚƚŸĦŔċĬċШċШĲƓŔƚŹĬŔŸƚШƖĲĦĲŰƣĲƚШŸƨШ
ƖĲƓĲƣŔĬŸƚЯШƖĲĦŸůĲŰĬċрƚĲШƓƖŔŸƖŔǍċĩġŸШŔůĲĬŔċƣċШĬŸШĦċƚŸЯШċŰČũŔƚĲШĦĳũĲƖĲШĬċШĦũċƚƚŔǯĦċĩġŸШĬŸШ
ƖŔƚĦŸШ ĲШ ċƖƣŔĦƨũċĩġŸШ ƖČƓŔĬċШ ĬĲШ ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚШ ĲШ ĲŰĦċůŔŰőċůĲŰƣŸƚШ ěШ ƖĲĬĲШ ĬĲШ
ċƣĲŰĬŔůĲŰƣŸЯШĦŸŰŉŸƖůĲШĬĲƣċũőċůĲŰƣŸШŰċШÉĲĩġŸШΡЮΟЮ 

 
 

 
ΞЮΝЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШƓƖċƣŔĦŸƨШċũŊƨůċыƚьШĬĲƚƣċƚШċŊƖĲƚƚƑĲƚШŉŖƚŔĦċƚШĦŸŰƣƖċШ
ƻŸĦĶе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШċŊƖĲƚƚƑĲƚШŉŖƚŔĦċƚШƕƨĲШŰġŸШċũĦċŰĩċůЯШƓŸƖШƚŔШƚŹЯШŸШƓċƣċůċƖШĬĲШ
ƖŔƚĦŸШĲǂƣƖĲůŸШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШůċƚШƕƨĲШƖĲƓƖĲƚĲŰƣċůШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШĦŔĦũŸШĬĲШƻŔŸũĶŰĦŔċШĲШ
ŔŰĬŔĦċůШƖŔƚĦŸШŊƖċƻĲШŸƨШůŸĬĲƖċĬŸЯШĦŸŰŉŸƖůĲШŸƚШƓċƖēůĲƣƖŸƚШċƓƖĲƚĲŰƣċĬŸƚШŰċШÉĲĩġŸШΟЮΟШĬŸШ
]ƨŔċЮШÑċŔƚШċŊƖĲƚƚƑĲƚШтШĦŸůŸШƣċƓċƚЯШĲůƓƨƖƖƑĲƚЯШĦőƨƣĲƚЯШƓƨǂƑĲƚШĬĲШĦċĤĲũŸШŸƨШċƖƖĲůĲƚƚŸШĬĲШ
ŸĤŢĲƣŸƚШтШĦŸƚƣƨůċůШĲƚƣċƖШƓƖĲƚĲŰƣĲƚШĲůШƚŔƣƨċĩƑĲƚШĬĲШƖĲŔƣĲƖċĩġŸШĲШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШċШŉƖĲƕƨĶŰĦŔċШċƨůĲŰƣċШŸƨШƕƨċŰĬŸШƚĲШĦŸůĤŔŰċůШĦŸůШƻŔŸũĶŰĦŔċШ
ƓƚŔĦŸũŹŊŔĦċШĲШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЮШxĲůĤƖĲрƚĲШĬĲШƕƨĲШƨůċШƖĲƚƓŸƚƣċШ
ĬĲǯŰŔƣŔƻċШĬŸШŊƖċƨШĬŸШƖŔƚĦŸШĲǂŔŊĲШċŰČũŔƚĲШĬŸШĦŸŰŢƨŰƣŸШĬĲШŉċƣŸƖĲƚШŔĬĲŰƣŔǯĦċĬŸƚШŰŸШ[ŸŰċƖЯШ
ĦŸŰƚŔĬĲƖċŰĬŸШŸШĦŸŰƣĲǂƣŸШƖĲũċĦŔŸŰċũЯШċШƣĲůƓŸƖċũŔĬċĬĲЯШŸШċŊƖċƻċůĲŰƣŸШĲШƖĲŔƣĲƖċĩġŸШĬċƚШ
ċŊƖĲƚƚƑĲƚЯШċũĳůШĬŸШőŔƚƣŹƖŔĦŸШĦƖŔůŔŰċũШĲШĬĲШĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШũĲŊċŔƚШƓĲũŸыċьШ
ċŊƖĲƚƚŸƖыċьЯШƓċƖċШĲŰƣġŸШŸƖŔĲŰƣċƖШċШůĲũőŸƖШĲƚƣƖċƣĳŊŔċШĬĲШŊĲƚƣġŸШĬŸШƖŔƚĦŸЮ 

 



 

 ΣΡ 

 
ΞЮΞЮШéŸĦĶШŰĲĦĲƚƚŔƣŸƨШĬĲШċƣĲŰĬŔůĲŰƣŸШůĳĬŔĦŸШĲоŸƨШŔŰƣĲƖŰċĩġŸШċƓŹƚШ
ċũŊƨůċƚШĬĲƚƚċƚШċŊƖĲƚƚƑĲƚе 

EƚƣċШ ƓĲƖŊƨŰƣċШ ŔĬĲŰƣŔǯĦċШ ƚŔƣƨċĩƑĲƚШ ĲůШ ƕƨĲШ ċƚШ ċŊƖĲƚƚƑĲƚШ ŉŖƚŔĦċƚШ ƓŸƚƚċůШ ƣĲƖШ
ƓƖŸĬƨǍŔĬŸШ ũĲƚƑĲƚШ ƚŔŊŰŔǯĦċƣŔƻċƚЯШ ĦŸůШ ƓŸƣĲŰĦŔċũШ ĬĲШ ċŊƖċƻċůĲŰƣŸШ ĬŸШ ƖŔƚĦŸШ ĲШ ĬĲШ
ĦŸůƓƖŸůĲƣŔůĲŰƣŸШ ĬċШ ŔŰƣĲŊƖŔĬċĬĲШ ŉŖƚŔĦċШ ĲШ ƓƚŔĦŸũŹŊŔĦċШ ĬċШ ƻŖƣŔůċЮШ ũĳůШ ĬĲШ ĦŸŰƣƖŔĤƨŔƖШ
ĬŔƖĲƣċůĲŰƣĲШƓċƖċШċШĲƚƣŔůċƣŔƻċШĬŸШƖŔƚĦŸШĲШƓċƖċШŸШůŸŰŔƣŸƖċůĲŰƣŸШĬĲШƓŸƚƚŖƻĲŔƚШƚĲƕƨĲũċƚШ
ĬĲĦŸƖƖĲŰƣĲƚШĬċШƻŔŸũĶŰĦŔċЯШĲƚƣċШƓĲƖŊƨŰƣċШƣċůĤĳůШĦƨůƓƖĲШŉƨŰĩġŸШċƚƚŔƚƣĲŰĦŔċũШĲШƓƖŸƣĲƣŔƻċаШ
ƓĲƖůŔƣĲШŸШůċƓĲċůĲŰƣŸШĬĲШĬĲůċŰĬċƚШƨƖŊĲŰƣĲƚШĬĲШƚċƩĬĲЯШŔŰĦũƨŔŰĬŸШċƻċũŔċĩġŸШĦũŖŰŔĦċШ
ŔůĲĬŔċƣċЯШĲůŔƚƚġŸШĬĲШũċƨĬŸƚШƕƨĲШƚƨĤƚŔĬŔċůШĬĲĦŔƚƑĲƚШƓƖŸƣĲƣŔƻċƚШĲШĲŰĦċůŔŰőċůĲŰƣŸШċШ
ƚĲƖƻŔĩŸƚШ ĲƚƓĲĦŔċũŔǍċĬŸƚЯШ ĦŸůŸШ ċƣĲŰĬŔůĲŰƣŸШ ƓƚŔĦŸũŹŊŔĦŸЯШ ƓĲƖŖĦŔċШ ĲШ ċĦŸůƓċŰőċůĲŰƣŸШ
ĦŸŰƣŔŰƨċĬŸШƓĲũċШƖĲĬĲШĬĲШƚċƩĬĲЮ 

 
 

 
ΟЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШŸĤƖŔŊŸƨШƻŸĦĶШċШƣĲƖШƖĲũċĩƑĲƚШƚĲǂƨċŔƚШŸƨШƓƖċƣŔĦċƖШċƣŸƚШ
ƚĲǂƨċŔƚШĦŸŰƣƖċШċШƚƨċШƻŸŰƣċĬĲе 

ШƻŔŸũĶŰĦŔċШƚĲǂƨċũШŰŸШĦŸŰƣĲǂƣŸШĬŸůĳƚƣŔĦŸШĳШƨůШŉċƣŸƖШĬĲШƖŔƚĦŸШŊƖċƻĲШĲШĲǂƣƖĲůŸЯШƓŸŔƚШ
ŔŰĬŔĦċШċũƣŸШŰŖƻĲũШĬĲШĦŸŰƣƖŸũĲШĲШőƨůŔũőċĩġŸЯШċƚƚŸĦŔċĬŸШěШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШĲƚĦċũċĬċШƓċƖċШŸШ
ŉĲůŔŰŔĦŖĬŔŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΟьЮШ?ŔċŰƣĲШĬĲШƖĲƚƓŸƚƣċШƓŸƚŔƣŔƻċШĲШƚĲШŸШŉċƣŸШƣŔƻĲƖШƚŔĬŸШƖĲĦĲŰƣĲЯШĳШ
ŉƨŰĬċůĲŰƣċũШċĦŔŸŰċƖШŔůĲĬŔċƣċůĲŰƣĲШċШƖĲĬĲШĬĲШƚċƩĬĲШƓċƖċШċƻċũŔċĩġŸШĦũŖŰŔĦċЯШƓƖŸǯũċǂŔċШĬĲШ
fÉÑоcféЯШ ĦŸŰƣƖċĦĲƓĩġŸШ ĬĲШ ĲůĲƖŊĶŰĦŔċШ ĲШ ĬĲůċŔƚШ ĦƨŔĬċĬŸƚШ ŰĲĦĲƚƚČƖŔŸƚЯШ ċũĳůШ ĬŸШ
ĲŰĦċůŔŰőċůĲŰƣŸШ ƖČƓŔĬŸШ ƓċƖċШ ƓĲƖŖĦŔċШ ĲƚƓĲĦŔċũŔǍċĬċЯШ ĦŸůШ ƓƖĲƚĲƖƻċĩġŸШ ĬċШ ĦċĬĲŔċШ ĬĲШ
ĦƨƚƣŹĬŔċШĬĲШƓŸƚƚŖƻĲŔƚШƻĲƚƣŖŊŔŸƚЯШƕƨċŰĬŸШőŸƨƻĲƖЮШũĳůШĬŔƚƚŸЯШċШůƨũőĲƖШĬĲƻĲШƚĲƖШŸƖŔĲŰƣċĬċШ
ƚŸĤƖĲШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШƖĲŊŔƚƣƖċƖШċШŸĦŸƖƖĶŰĦŔċШƓċƖċШċШŉŸƖůċũŔǍċĩġŸШĬċШĬĲŰƩŰĦŔċЮ 

 
 

 
ΠЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШƣĲƻĲШċũŊƨůШĬĲƚƣĲƚШĦŸůƓŸƖƣċůĲŰƣŸƚе 

ƚШŸƓĩƑĲƚШĬĲШƖĲƚƓŸƚƣċШŔŰƻĲƚƣŔŊċůШĦŔƩůĲƚШĲǂĦĲƚƚŔƻŸƚЯШƻŔŊŔũēŰĦŔċШĲШůŸŰŔƣŸƖċůĲŰƣŸЯШ
ƖĲƚƣƖŔĩġŸШĬĲШĦŸŰƣċƣŸƚШĲШċƣŔƻŔĬċĬĲƚЯШĦŸŰƣƖŸũĲШǯŰċŰĦĲŔƖŸЯШĬĲƚƣƖƨŔĩġŸШŸƨШƚƨĤƣƖċĩġŸШĬĲШĤĲŰƚЯШ
ƖĲƣĲŰĩġŸШĬĲШĬŸĦƨůĲŰƣŸƚЯШĲŰƣƖĲШŸƨƣƖċƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШƓċƣƖŔůŸŰŔċũШĲШƓƚŔĦŸũŹŊŔĦċЯШƓŸƖШ
ůĲŔŸШ ĬĲШ ĦŸŰƣƖŸũĲШ ĦŸĲƖĦŔƣŔƻŸЮШ ĲƚƚĲƚШ ĦċƚŸƚЯШċШ xĲŔШ ~ċƖŔċШ ĬċШ ÂĲŰőċШċƨƣŸƖŔǍċШ ůĲĬŔĬċƚШ
ƓƖŸƣĲƣŔƻċƚШƓċƣƖŔůŸŰŔċŔƚЯШĦŸůŸШċШƖĲƚƣŔƣƨŔĩġŸШĬĲШĤĲŰƚШŔŰĬĲƻŔĬċůĲŰƣĲШƚƨĤƣƖċŖĬŸƚШыċƖƣЮШΞΠЯШfьЮШ
EƚƚĲƚШĦŸůƓŸƖƣċůĲŰƣŸƚШƖĲƻĲũċůШĬŔŰēůŔĦċШċĤƨƚŔƻċШƓĲƖƚŔƚƣĲŰƣĲШĲШƚġŸШƖĲĦŸŰőĲĦŔĬŸƚШĦŸůŸШ
ŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƓċƖċШċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЯШƓŸŔƚШċůƓũŔċůШŸШƓŸĬĲƖШ
ĬŸыċьШċŊƖĲƚƚŸƖыċьШƚŸĤƖĲШċШƻŖƣŔůċЯШĬŔǯĦƨũƣċŰĬŸШċШƖƨƓƣƨƖċШĬŸШƖĲũċĦŔŸŰċůĲŰƣŸШĲůШĦƨƖƚŸЯШŸƨШ
ŔŰĬŔĦċŰĬŸШċШĬŔǯĦƨũĬċĬĲШƓĲũŸыċьШŸŉĲŰƚŸƖыċьШĬĲШĬŔƚƚŸĦŔċĩġŸШċŉĲƣŔƻċШĲůШƨůШƖĲũċĦŔŸŰċůĲŰƣŸШŢČШ



 

 ΣΣ 

ǯŰĬŸЮШFШ ŔůƓŸƖƣċŰƣĲШ ĦŸŰƚŔĬĲƖċƖШ ƕƨĲШ ŸШ ĦŸŰƣƖŸũĲШ ĲǂĦĲƚƚŔƻŸШ ĲǂĲƖĦŔĬŸШ ŰŸШ ƓĲƖŖŸĬŸШ ĬŸШ
ƖĲũċĦŔŸŰċůĲŰƣŸШƓĲƖůċŰĲĦĲШĦŸůŸШŉċƣŸƖШĬĲШƖŔƚĦŸШůĲƚůŸШċƓŹƚШŸШƣĳƖůŔŰŸЮ 

 
 

 

ΡЮШéŸĦĶШŢČШƖĲŊŔƚƣƖŸƨШŸĦŸƖƖĶŰĦŔċШƓŸũŔĦŔċũШŸƨШƚŸũŔĦŔƣŸƨШůĲĬŔĬċШƓƖŸƣĲƣŔƻċШĬĲШ
ƨƖŊĶŰĦŔċШĦŸŰƣƖċШŸыċьШċŊƖĲƚƚŸƖыċье 
ΡЮΝЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШĬĲƚĦƨůƓƖŔƨШůĲĬŔĬċШƓƖŸƣĲƣŔƻċШĬĲШƨƖŊĶŰĦŔċШ
ċŰƣĲƖŔŸƖůĲŰƣĲе 

EƚƣċƚШƓĲƖŊƨŰƣċƚШċƻċũŔċůШŸШőŔƚƣŹƖŔĦŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬĲШƓƖŸƣĲĩġŸШĲШƚŔŰċũŔǍċůШƚĲШċШƻŖƣŔůċШ
ŢČШĤƨƚĦŸƨШƓŸƖШċƓŸŔŸШĬŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЮШÅĲƚƓŸƚƣċШƓŸƚŔƣŔƻċШŔŰĬŔĦċШƓĲƖƚŔƚƣĶŰĦŔċШĬŸШƖŔƚĦŸЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШőŸƨƻĲШċŊƖĲƚƚƑĲƚШċƓŹƚШŸШƖĲŊŔƚƣƖŸШƓŸũŔĦŔċũШŸƨШĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЯШĲũĲůĲŰƣŸШƖĲĦŸŰőĲĦŔĬŸШĦŸůŸШŉċƣŸƖШĬĲШƖŔƚĦŸШŊƖċƻĲШŸƨШĲǂƣƖĲůŸШыÉĲĩƑĲƚШ
ΟЮΞШ ĲШ ΟЮΟьЮШ  ĲƚƚĲƚШ ĦċƚŸƚЯШ ŸШ ĬĲƚĦƨůƓƖŔůĲŰƣŸШ ĬĲШ ůĲĬŔĬċШ ƓƖŸƣĲƣŔƻċШ ĦŸŰǯŊƨƖċШ ĦƖŔůĲШ
ĲƚƓĲĦŖǯĦŸЯШƓƖĲƻŔƚƣŸШŰŸШċƖƣЮШΞΠр ШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШƖĲŉŸƖĩċŰĬŸШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШċĩġŸШ
ŔůĲĬŔċƣċШ ĬŸШƚŔƚƣĲůċШ ĬĲШ sƨƚƣŔĩċШ ĲШĬċШ ƚĲŊƨƖċŰĩċШ ƓƩĤũŔĦċШƓċƖċШ ĦŸŰƣĲŰĩġŸШ ĬŸШ ƖŔƚĦŸШ ĲШ
ƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸыċьШċŊƖĲƚƚŸƖыċьЮ 

 
 

 
ΣЮШ ƚШċŊƖĲƚƚƑĲƚШŸƨШċůĲċĩċƚШĬŸыċьШċŊƖĲƚƚŸƖыċьШƚĲШƣŸƖŰċƖċůШůċŔƚШŉƖĲƕƨĲŰƣĲƚШ
ĲоŸƨШůċŔƚШŊƖċƻĲƚШŰŸƚШƩũƣŔůŸƚШΝΞШůĲƚĲƚе 

EƚƣċШƓĲƖŊƨŰƣċШƻĲƖŔǯĦċШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċЯШĲũĲůĲŰƣŸШŉŸƖƣĲůĲŰƣĲШċƚƚŸĦŔċĬŸШċŸШ
ƖŔƚĦŸШŊƖċƻĲШĲШĲǂƣƖĲůŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЮШ§ШċƨůĲŰƣŸШĬċШŉƖĲƕƨĶŰĦŔċШŸƨШĬċШƚĲƻĲƖŔĬċĬĲШĬċƚШ
ċŊƖĲƚƚƑĲƚШŔŰĬŔĦċШƓƖŸŊƖĲƚƚġŸШĬŸШƖŔƚĦŸШĲШċƓƖŸǂŔůċĩġŸШĬĲШƓŸƚƚŖƻĲŔƚШĬĲƚŉĲĦőŸƚШũĲƣċŔƚЯШĲǂŔŊŔŰĬŸШ
ŔŰƣĲƖƻĲŰĩƑĲƚШŔůĲĬŔċƣċƚШĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШƓƖŸƓŸƖĦŔŸŰċŔƚШċŸШŰŖƻĲũШĬĲШƖŔƚĦŸШŔĬĲŰƣŔǯĦċĬŸЯШ
ĦŸŰŉŸƖůĲШŸƖŔĲŰƣċĩƑĲƚШĬċШÉĲĩġŸШΡЮΟЮ 

 
 

 

7x§9§ШffШтШÉ§7ÅEШ§ы ьШ ]ÅEÉÉ§Åы ь 
ΤЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŉċǍШƨƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũШŸƨШĬĲШĬƖŸŊċƚШŸƨШĬĲШ
ůĲĬŔĦċůĲŰƣŸƚе 

EƚƣċШ ƓĲƖŊƨŰƣċШ ĤƨƚĦċШ ŔĬĲŰƣŔǯĦċƖШ ĦŸŰĬƨƣċƚШ ƕƨĲШ ƓŸĬĲůШ ƓŸƣĲŰĦŔċũŔǍċƖШ
ĦŸůƓŸƖƣċůĲŰƣŸƚШƻŔŸũĲŰƣŸƚЯШƚŸĤƖĲƣƨĬŸШƕƨċŰĬŸШċƚƚŸĦŔċĬċƚШċШĦŔƩůĲЯШĦŸŰƣƖŸũĲШŸƨШőŔƚƣŹƖŔĦŸШ
ĬĲШċŊƖĲƚƚƑĲƚШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЮШEůĤŸƖċШŸШƨƚŸШċĤƨƚŔƻŸШŰġŸШƚĲŢċШċШĦċƨƚċШĬċШƻŔŸũĶŰĦŔċЯШƓŸĬĲШ
ċƨůĲŰƣċƖШċШŔůƓƨũƚŔƻŔĬċĬĲЯШƖĲĬƨǍŔƖШŸШĦŸŰƣƖŸũĲШŔŰŔĤŔƣŹƖŔŸШĲШĲũĲƻċƖШŸШƖŔƚĦŸШĬĲШċŊƖĲƚƚƑĲƚШŊƖċƻĲƚЯШ
ĲǂŔŊŔŰĬŸШ ċƣĲŰĩġŸШ ċŸШ ĦŸŰƣĲǂƣŸШ ŊũŸĤċũШ ĬŸШ ƖŔƚĦŸШ ĲШ ƓŸƚƚŖƻĲŔƚШ ĲŰĦċůŔŰőċůĲŰƣŸƚШ ĬŸыċьШ
ċŊƖĲƚƚŸƖыċьШƓċƖċШċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũШĲШĬĲШƚċƩĬĲШůĲŰƣċũЮ 



 

 ΣΤ 

 

 
ΥЮШ§ы ьШċŊƖĲƚƚŸƖыċьШƣĲůШċũŊƨůċШĬŸĲŰĩċШůĲŰƣċũШĦŸůƓƖŸƻċĬċШƓŸƖШċƻċũŔċĩġŸШ
ůĳĬŔĦċе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШƚĲШőČШĬŔċŊŰŹƚƣŔĦŸШůĳĬŔĦŸШŉŸƖůċũШƖĲũċĦŔŸŰċĬŸШċШƣƖċŰƚƣŸƖŰŸШ
ůĲŰƣċũЯШŸШƕƨĲШƓŸĬĲШŔŰǰƨĲŰĦŔċƖШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸШĲШŸƚШĲŰĦċůŔŰőċůĲŰƣŸƚШŰĲĦĲƚƚČƖŔŸƚЮШ
ƚƚŔůШĦŸůŸШƻĲƖŔǯĦċĬŸШŰċШƓĲƖŊƨŰƣċШċŰƣĲƖŔŸƖЯШċШƓƖĲƚĲŰĩċШĬĲШĬŸĲŰĩċШůĲŰƣċũШŰġŸШĳШĦċƨƚċШĬċШ

ƻŔŸũĶŰĦŔċЯШ ůċƚШ ƓŸĬĲШ ƓŸƣĲŰĦŔċũŔǍċƖШ ƖŔƚĦŸƚШ ƕƨċŰĬŸШ ċƚƚŸĦŔċĬċШ ċШ ŸƨƣƖŸƚШ ŉċƣŸƖĲƚЯШ ĦŸůŸШ
ƖĲƚŔƚƣĶŰĦŔċШ ĲůШ ċĬĲƖŔƖШ ċШ ƣƖċƣċůĲŰƣŸЯШ ĬĲƚĦŸůƓĲŰƚċĩġŸШ ĦũŖŰŔĦċЯШ ŔůƓƨũƚŔƻŔĬċĬĲЯШ
ĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШŸƨШƨƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũШĲШĬƖŸŊċƚЮШEůШĦċƚŸШĬĲШƖĲƚƓŸƚƣċШ
ƓŸƚŔƣŔƻċЯШ ĳШ ŔůƓŸƖƣċŰƣĲШċƻċũŔċƖШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ůĲĬŔĬċƚШ ĬĲШ ƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШ ĲШ
ƣƖċƣċůĲŰƣŸЯШĦŸŰŉŸƖůĲШċƖƣŔĦƨũċĩġŸШĬċШƖĲĬĲЮ 

 
 

 
ΦЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШƣĲŰƣŸƨШƚƨŔĦŖĬŔŸШŸƨШŉċũŸƨШĲůШƚƨŔĦŔĬċƖрƚĲе 

EƚƣċШƓĲƖŊƨŰƣċШĤƨƚĦċШŔĬĲŰƣŔǯĦċƖШĦŸůƓŸƖƣċůĲŰƣŸШċƨƣŸċŊƖĲƚƚŔƻŸЯШƖĲĦŸŰőĲĦŔĬŸШŰċШ
ũŔƣĲƖċƣƨƖċШĦŸůŸШŔŰĬŔĦċĬŸƖШĬĲШċũƣŸШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸШƚĲŊƨŔĬŸШĬĲШƚƨŔĦŖĬŔŸШŸƨШĬĲШċŊƖĲƚƚƑĲƚШ
ůċŔƚШƻŔŸũĲŰƣċƚШƕƨċŰĬŸШċШůƨũőĲƖШƣĲŰƣċШƖŸůƓĲƖШċШƖĲũċĩġŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЮШ ũĳůШĬĲШƖĲƻĲũċƖШ
ŔŰƚƣċĤŔũŔĬċĬĲШĲůŸĦŔŸŰċũЯШĲƚƚĲШĦŸůƓŸƖƣċůĲŰƣŸШŔŰĬŔĦċШƕƨĲШŸыċьШċŊƖĲƚƚŸƖыċьШƓŸĬĲШĲƚƣċƖШ
ƓƖŸƓĲŰƚŸШċШċĬŸƣċƖШĦŸŰĬƨƣċƚШĲǂƣƖĲůċƚШĦŸŰƣƖċШċШůƨũőĲƖШĲЯШċƣĳШůĲƚůŸЯШĦŸŰƣƖċШƚĲƨƚыƚƨċƚьШ
ĬĲƓĲŰĬĲŰƣĲƚЯШĬĲůŸŰƚƣƖċŰĬŸШƖĲĬƨǍŔĬċШŔŰŔĤŔĩġŸШĬŔċŰƣĲШĬċƚШĦŸŰƚĲƕƨĶŰĦŔċƚШũĲŊċŔƚЯШƓŸŔƚШŰġŸШ
ƣĲƖŔċШŰċĬċШċШƓĲƖĬĲƖЮШ?ŔċŰƣĲШĬĲШƖĲƚƓŸƚƣċШƓŸƚŔƣŔƻċЯШĳШŰĲĦĲƚƚČƖŔŸШċƻċũŔċƖШĦŸůШċƣĲŰĩġŸШŸШ
ĦŸŰƣĲǂƣŸШ ĲůŸĦŔŸŰċũШ ĬŸыċьШ ċŊƖĲƚƚŸƖыċьЯШ ĤĲůШ ĦŸůŸШ ċƖƣŔĦƨũċƖШ ŔůĲĬŔċƣċůĲŰƣĲШ ċĩƑĲƚШ
ƓƖĲƻĲŰƣŔƻċƚШĲШĬĲШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸЯШĬĲƻŔĬŸШċŸШƓŸƣĲŰĦŔċũШĬĲШũĲƣċũŔĬċĬĲШĲŰƻŸũƻŔĬċЮ 

 
 

 
ΝΜЮШ§ы ьШċŊƖĲƚƚŸƖыċьШĲƚƣČШĬĲƚĲůƓƖĲŊċĬŸыċьШŸƨШƣĲůШĬŔǯĦƨũĬċĬĲƚШ
ǯŰċŰĦĲŔƖċƚе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШĲƚƣƖĲƚƚĲШĲĦŸŰŻůŔĦŸШĲШŔŰƚƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċЯШŉċƣŸƖĲƚШƕƨĲШ
ƓŸĬĲůШċŊƖċƻċƖШŸШƖŔƚĦŸШƕƨċŰĬŸШĦŸůĤŔŰċĬŸƚШĦŸůШĦŔƩůĲЯШĦŸŰƣƖŸũĲШĲШőŔƚƣŹƖŔĦŸШĬĲШċŊƖĲƚƚƑĲƚЮШ
Ш ĬĲƓĲŰĬĶŰĦŔċШ ĬċШ ůƨũőĲƖШ ĦŸůШ ƖĲũċĩġŸШ ċŸыċьШ ċŊƖĲƚƚŸƖыċьШ ƕƨĲШ ĲƚƣČШ ƓċƚƚċŰĬŸШ ƓŸƖШ
ĬŔǯĦƨũĬċĬĲƚШ ǯŰċŰĦĲŔƖċƚШ ŸƨШ ĬĲƚĲůƓƖĲŊŸШ ƓŸĬĲШ ŔŰƣĲŰƚŔǯĦċƖШ ĦŸŰǰŔƣŸƚЯШ ŔůƓƨũƚŔƻŔĬċĬĲШ ĲШ
ƣĲŰƚƑĲƚШŰŸШƖĲũċĦŔŸŰċůĲŰƣŸЮШEƚƚĲШŉċƣŸƖШƣċůĤĳůШƚĲШƖĲũċĦŔŸŰċШċŸШĬŔƚƓŸƚŔƣŔƻŸШĬĲШĲǯĦČĦŔċШ
ыüċŰĲũũŸЯШΞΜΝΥьЯШƚĲŊƨŰĬŸШŸШƕƨċũШĲǂƓĲĦƣċƣŔƻċƚШƚŸĦŔŸĦƨũƣƨƖċŔƚШƻŔŰĦƨũċĬċƚШċŸШƓċƓĲũШůċƚĦƨũŔŰŸШ
ĬĲШљƓƖŸƻĲĬŸƖњШƓŸĬĲůШũĲƻċƖШŸШċŊƖĲƚƚŸƖШċШƚĲŰƣŔƖШƚƨċШůċƚĦƨũŔŰŔĬċĬĲШŸƨШƓŸĬĲƖШċůĲċĩċĬŸƚШ
ĬŔċŰƣĲШĬċШƓĲƖĬċШĬĲШƖĲŰĬċЯШċƨůĲŰƣċŰĬŸШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШĦŸůƓŸƖƣċůĲŰƣŸƚШƻŔŸũĲŰƣŸƚЮШ



 

 ΣΥ 

EŰƣƖĲƣċŰƣŸЯШĬĲШŉŸƖůċШŔƚŸũċĬċЯШĲƚƚĲШĲũĲůĲŰƣŸШŰġŸШĦŸŰǯŊƨƖċШƖŔƚĦŸШŊƖċƻĲЯШĬĲƻĲŰĬŸШƚĲƖШ
ŔŰƣĲƖƓƖĲƣċĬŸШěШũƨǍШĬŸШĦŸŰŢƨŰƣŸШĬĲШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĲШĬŸШĦŸŰƣĲǂƣŸШĬċШƻŔŸũĶŰĦŔċШŔĬĲŰƣŔǯĦċĬŸШŰŸШ
[ŸŰċƖЮ 

 
 

 
ΝΝЮШ§ы ьШċŊƖĲƚƚŸƖыċьШƣĲůШŉČĦŔũШċĦĲƚƚŸШċШċƖůċШĬĲШŉŸŊŸе 

§ШċĦĲƚƚŸШŉċĦŔũŔƣċĬŸШċШċƖůċШĬĲШŉŸŊŸШтШƚĲŢċШƓŸƖШƓŸƚƚĲШƓƖŹƓƖŔċШŸƨШĲůШƖċǍġŸШĬċШċƣŔƻŔĬċĬĲШ
ƓƖŸǯƚƚŔŸŰċũШыĦŸůŸШƓŸũŔĦŔċũШĦŔƻŔũЯШůŔũŔƣċƖЯШƓĲŰċũШĲƣĦЮШŸƨШƚĲŊƨƖċŰĩċШƓƖŔƻċĬċьШтШĳШƨůШĬŸƚШŉċƣŸƖĲƚШ
ĬĲШƖŔƚĦŸШůċŔƚШŉŸƖƣĲƚШƓċƖċШŉĲůŔŰŔĦŖĬŔŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΟьЯШĬĲƻĲŰĬŸШƚĲƖШĦŸŰƚŔĬĲƖċĬŸШƖŔƚĦŸШ
ŊƖċƻĲШŸƨШĲǂƣƖĲůŸЮШ ĲƚƚĲƚШĦċƚŸƚЯШċШċƣƨċĩġŸШƓŸũŔĦŔċũШĬĲƻĲШƚĲƖШŔůĲĬŔċƣċЯШĦŸůШƻĲƖŔǯĦċĩġŸШĬĲШ
ƓŸƖƣĲШŸƨШƓŸƚƚĲЯШŰŸƚШƣĲƖůŸƚШĬŸШċƖƣЮШΝΞЯШéfр ЯШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШŔŰĦũƨŔŰĬŸШĦŸŰƚƨũƣċШċШ
ƖĲŊŔƚƣƖŸƚШ ĲШ ĦŸůƨŰŔĦċĩġŸШ ěШ ŔŰƚƣŔƣƨŔĩġŸШ ƖĲƚƓŸŰƚČƻĲũШ ƕƨċŰĬŸШ ƚĲШ ƣƖċƣċƖШ ĬĲШ ċƖůċůĲŰƣŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũЯШƓŸĬĲŰĬŸШƚƨĤƚŔĬŔċƖШċШƖĲƕƨŔƚŔĩġŸШŢƨĬŔĦŔċũШĬĲШĤƨƚĦċШĲШċƓƖĲĲŰƚġŸШĬċШċƖůċШĬĲШ
ŉŸŊŸШƓċƖċШƓƖŸƣĲĩġŸШĬċШƻŖƣŔůċЯШĦŸŰŉŸƖůĲШċƖƣЮШΝΥЯШféЯШĬċШx~ÂЮ 

 
 

 

ΝΞЮШ§ы ьШċŊƖĲƚƚŸƖыċьШŢČШċůĲċĩŸƨШŸƨШċŊƖĲĬŔƨШƚĲƨƚыƚƨċƚьШǯũőŸƚыċƚьЯШŸƨƣƖŸƚШ
ŉċůŔũŔċƖĲƚЯШŸƨƣƖċƚШƓċƖĦĲŔƖċƚШŖŰƣŔůċƚЯШċůŔŊŸƚыċƚьЯШĦŸũĲŊċƚШĬĲШƣƖċĤċũőŸЯШ
ƓĲƚƚŸċƚШĬĲƚĦŸŰőĲĦŔĬċƚШŸƨШċŰŔůċŔƚШĬĲШĲƚƣŔůċĩġŸе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШċůƓũŔċĩġŸШĬŸШĦŖƖĦƨũŸШĬċШƻŔŸũĶŰĦŔċЯШŔŰĦũƨŔŰĬŸШċŊƖĲƚƚƑĲƚШĲШ
ċůĲċĩċƚШĦŸŰƣƖċШǯũőŸƚыċƚьЯШŉċůŔũŔċƖĲƚЯШƓĲƚƚŸċƚШƓƖŹǂŔůċƚШŸƨШůĲƚůŸШċŰŔůċŔƚЯШĦŸŰĬƨƣċШƕƨĲШ
ĲǂƓƖĲƚƚċШ ċũƣŸШ ŊƖċƨШ ĬĲШ ĦŸŰƣƖŸũĲЯШ ŔůƓƨũƚŔƻŔĬċĬĲШ ĲШ ƓĲƖŔĦƨũŸƚŔĬċĬĲШ ĬŸыċьШ ċŊƖĲƚƚŸƖыċьЮШ Ш
ĦƖƨĲũĬċĬĲШĦŸůШċŰŔůċŔƚШŔŰĬŔĦċШƣŸũĲƖēŰĦŔċШěШƻŔŸũĶŰĦŔċШĲШĤċŔǂċШĲůƓċƣŔċЯШċũĳůШĬĲШƨƚƨċũůĲŰƣĲШ
ŉƨŰĦŔŸŰċƖШ ĦŸůŸШ ƨůċШ ƻŔŸũĶŰĦŔċШ ƻŔĦČƖŔċШ ĦŸŰƣƖċШ ċШ ůƨũőĲƖЮШ EƚƚĲƚШ ĦŸůƓŸƖƣċůĲŰƣŸƚШ ƚġŸШ
ƖĲĦŸŰőĲĦŔĬŸƚШĦŸůŸШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШŊƖċƻĲШŸƨШĲǂƣƖĲůŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЯШƓŸŔƚШŔŰĬŔĦċůШ
ƓŸƣĲŰĦŔċũШĬĲШƻŔŸũĶŰĦŔċШũĲƣċũШĲШŔŰƣĲŰĩġŸШĬĲШċƣŔŰŊŔƖШċШƻŖƣŔůċШƓŸƖШůĲŔŸШĬĲШƣĲƖĦĲŔƖŸƚЯШċũĳůШĬĲШ
ĬĲůċŰĬċƖĲůШċƣƨċĩġŸШŔůĲĬŔċƣċШĬċШƖĲĬĲШƓċƖċШƓƖŸƣĲĩġŸШĬċШůƨũőĲƖШĲШĬŸƚыċƚьШĬĲƓĲŰĬĲŰƣĲƚЯШ
ĦŸŰŉŸƖůĲШĲƚƣƖċƣĳŊŔċƚШċƓƖĲƚĲŰƣċĬċƚШŰċШÉĲĩġŸШΡЮΟЮ 

 
 

 
ΝΞЮΝЮШéŸĦĶШƣĲůШĦŸŰőĲĦŔůĲŰƣŸШĬĲШƖĲŊŔƚƣƖŸШĬĲШŸĦŸƖƖĶŰĦŔċШƓŸũŔĦŔċũШĲоŸƨШ
ůĲĬŔĬċШƓƖŸƣĲƣŔƻċШĬĲШƨƖŊĶŰĦŔċШĦŸŰƣƖċШĲũĲоĲũċШƓŸƖШĲƚƚċƚШƻŔŸũĶŰĦŔċƚе 

ÅĲƚƓŸƚƣċШƓŸƚŔƣŔƻċШƖĲŉŸƖĩċШċШƓĲƖƚŔƚƣĶŰĦŔċШĲШƖĲŔƣĲƖċĩġŸШĬċШƻŔŸũĶŰĦŔċЯШċũĳůШĬĲШŔŰĬŔĦċƖШ
őŔƚƣŹƖŔĦŸШŉŸƖůċũůĲŰƣĲШƖĲĦŸŰőĲĦŔĬŸШƓĲũċƚШŔŰƚƣŔƣƨŔĩƑĲƚЯШŸШƕƨĲШĲũĲƻċШċŔŰĬċШůċŔƚШŸШƖŔƚĦŸШĲШ
ĬĲůċŰĬċШƓƖŔŸƖŔǍċĩġŸШŔůĲĬŔċƣċШŰċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖŸƣĲĩġŸЮ 



 

 ΣΦ 

 

 

7x§9§ШfffШтШÉ§7ÅEШé§9IШыéhÑf~ ь 
ΝΟЮШéŸĦĶШƣĲƖůŔŰŸƨЯШƣĲŰƣŸƨШŸƨШůċŰŔŉĲƚƣŸƨШŔŰƣĲŰĩġŸШĬĲШƣĲƖůŔŰċƖШĦŸůШŸыċьШ
ċŊƖĲƚƚŸƖыċьШƖĲĦĲŰƣĲůĲŰƣĲе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШƚŔƣƨċĩƑĲƚШĬĲШƖƨƓƣƨƖċШƖĲċũШŸƨШŔůŔŰĲŰƣĲШĬŸШƖĲũċĦŔŸŰċůĲŰƣŸЯШ
ƖĲĦŸŰőĲĦŔĬċƚШĦŸůŸШƨůШĬŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƓċƖċШŉĲůŔŰŔĦŖĬŔŸШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЮШ
ШŔůŔŰĶŰĦŔċШŸƨШƖĲĦĲŰƣŔĦŔĬċĬĲШĬŸШƣĳƖůŔŰŸШƓŸĬĲШƚĲƖШƓĲƖĦĲĤŔĬċШƓĲũŸШċŊƖĲƚƚŸƖШĦŸůŸШċůĲċĩċШ
ĬŔƖĲƣċШěШƚƨċШċƨƣŸƖŔĬċĬĲЯШċĦŔŸŰċŰĬŸШĲǂƓĲĦƣċƣŔƻċƚШƚŸĦŔċŔƚШĬĲШċǯƖůċĩġŸШĬċШůċƚĦƨũŔŰŔĬċĬĲШĲШ
љĦƖĲŰĩċƚШĬĲШƓŸƚƚĲњШƚŸĤƖĲШċШůƨũőĲƖЮШEƚƚĲШƕƨċĬƖŸШŉƖĲƕƨĲŰƣĲůĲŰƣĲШŉƨŰĦŔŸŰċШĦŸůŸШŊċƣŔũőŸШ
ƓċƖċШċШŔŰƣĲŰƚŔǯĦċĩġŸШĬĲШŔŰƣŔůŔĬċĩƑĲƚЯШƓĲƖƚĲŊƨŔĩƑĲƚШĲШƓƨŰŔĩƑĲƚШƓŸƖШůĲŔŸШĬĲШŉŸƖůċƚШůċŔƚШ
ŊƖċƻĲƚШĬĲШƻŔŸũĶŰĦŔċЮШ ũĳůШĬŔƚƚŸЯШċШƚĲƓċƖċĩġŸШƖĲĦĲŰƣĲШƓŸĬĲШċŊƖċƻċƖШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШĬċШ
ůƨũőĲƖШĲůШĬŔŉĲƖĲŰƣĲƚШĬŔůĲŰƚƑĲƚШтШőċĤŔƣċĦŔŸŰċũЯШǯŰċŰĦĲŔƖċЯШŊƨċƖĬċШĬŸƚШǯũőŸƚШĲШƚƣċƣƨƚШ
ůŔŊƖċƣŹƖŔŸШтШĬĲůċŰĬċŰĬŸШċƣĲŰĩġŸШċƖƣŔĦƨũċĬċШĬċШƖĲĬĲЮШШċŰČũŔƚĲШƣċůĤĳůШƓĲƖůŔƣĲШĬŔƚƣŔŰŊƨŔƖШ
ƚŔƣƨċĩƑĲƚШĲůШƕƨĲШċШůƨũőĲƖШŢČШƣŸůŸƨШůĲĬŔĬċƚШĦŸŰĦƖĲƣċƚШƓċƖċШƚĲШċŉċƚƣċƖЯШůċƚШŰġŸШ
ĦŸŰƚĲŊƨŔƨШůċŰƣĲƖШŸШĬŔƚƣċŰĦŔċůĲŰƣŸЯШĬċƕƨĲũċƚШĲůШƕƨĲШĲũċШċƓĲŰċƚШůċŰŔŉĲƚƣŸƨШƻĲƖĤċũůĲŰƣĲШ
ċШŔŰƣĲŰĩġŸШĬĲШƣĲƖůŔŰċƖЯШƚĲůШċĩƑĲƚШĲŉĲƣŔƻċƚШĬĲШƚĲƓċƖċĩġŸЮШEůШċůĤŸƚШŸƚШĦĲŰČƖŔŸƚЯШŸĤƚĲƖƻċр
ƚĲШċƨůĲŰƣŸШƚŔŊŰŔǯĦċƣŔƻŸШĬŸШƖŔƚĦŸШĬĲШƖĲċĩƑĲƚШƻŔŸũĲŰƣċƚШƓŸƖШƓċƖƣĲШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШŔůƓŸŰĬŸШ
ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ƖĲƚƓŸƚƣċƚШ ĦĳũĲƖĲƚШ ĲШ ĦŸŸƖĬĲŰċĬċƚШ ĬċШ ƖĲĬĲЯШ ĦŸŰŉŸƖůĲШ ĲƚƣƖċƣĳŊŔċƚШ
ċƓƖĲƚĲŰƣċĬċƚШŰċШÉĲĩġŸШΡЮΟЮ 

 
 

 

ΝΠЮШéŸĦĶШƣĲůШǯũőŸƚе 
ΝΠЮΝЮШÄƨċũШċШŉċŔǂċШĲƣČƖŔċШĬĲШƚĲƨƚШǯũőŸƚе 
ΝΠЮΞЮШ ũŊƨůШĬĲШƚĲƨƚШǯũőŸƚШĳШƓĲƚƚŸċШĦŸůШĬĲǯĦŔĶŰĦŔċе 
ΝΠЮΟЮШEƚƣġŸШƻŔƻĲŰĬŸШċũŊƨůШĦŸŰǰŔƣŸШĦŸůШƖĲũċĩġŸШěШŊƨċƖĬċШĬŸƚШǯũőŸƚЯШƻŔƚŔƣċƚШ
ŸƨШƓċŊċůĲŰƣŸШĬĲШƓĲŰƚġŸШƓĲũŸыċьШċŊƖĲƚƚŸƖыċье 
ΝΠЮΠЮШÉĲƨыƚьШǯũőŸыƚьШŢČШƓƖĲƚĲŰĦŔċƖċůШċƣŸыƚьШĬĲШƻŔŸũĶŰĦŔċШĬŸыċьШċŊƖĲƚƚŸƖыċьШ
ĦŸŰƣƖċШƻŸĦĶе 

EƚƚċƚШƓĲƖŊƨŰƣċƚШŔĬĲŰƣŔǯĦċůШċШĲǂŔƚƣĶŰĦŔċШĬĲШǯũőŸƚШĲШǯũőċƚШƚŸĤШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬċШ
ƻŖƣŔůċШ ĲШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ĲůШ ƕƨĲШ ĲƚƣġŸШ ŔŰƚĲƖŔĬŸƚЯШ ĲũĲůĲŰƣŸƚШ ƕƨĲШ ƓŸĬĲůШ ċŊƖċƻċƖШ ċШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШůƨũőĲƖЯШċůƓũŔċƖШŸШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШĲШŔŰĬŔĦċƖШƖŔƚĦŸШĬĲШ
ƻŔŸũĶŰĦŔċШƻŔĦČƖŔċШŸƨШĬĲШƻŔŸũĶŰĦŔċШĬŔƖĲƣċШĦŸŰƣƖċШĦƖŔċŰĩċƚШĲШċĬŸũĲƚĦĲŰƣĲƚШыÉĲĩġŸШΟЮΤьЮШÄƨċŰĬŸШ
ċШůƨũőĲƖШƓŸƚƚƨŔШǯũőŸƚыċƚьЯШőČШƨƚƨċũůĲŰƣĲШƨůċШƚŸĤƖĲĦċƖŊċШŰċƚШŉƨŰĩƑĲƚШĬĲШĦƨŔĬċĬŸШƚŸĤШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬĲũċЮШ~ƨŔƣċƚШůƨũőĲƖĲƚШƖĲũƨƣċůШĲůШƖŸůƓĲƖШċƚШƖĲũċĩƑĲƚШƓċƖċШĲƻŔƣċƖШƕƨĲШ
ƚĲƨƚыƚƨċƚьШǯũőŸƚыċƚьШƓĲƖĦċůШŸШĦŸŰƣċƣŸШĦŸůШŸыċьШŊĲŰŔƣŸƖыċьЮШ 

ШƓƖĲƚĲŰĩċШĬĲШǯũőŸƚыċƚьШĦŸůШĬĲǯĦŔĶŰĦŔċШĬĲůċŰĬċШċƣĲŰĩġŸШċŔŰĬċШůċŔŸƖЯШƓŸŔƚШċШ
ĬĲƓĲŰĬĶŰĦŔċШŉƨŰĦŔŸŰċũШċŊƖċƻċШċШƚŸĤƖĲĦċƖŊċШŰċƚШŉƨŰĩƑĲƚШĬĲШĦƨŔĬċĬŸШƓĲũċШůƨũőĲƖШĲШƓŸĬĲШ
ŔŰƣĲŰƚŔǯĦċƖШŸШƓŸĬĲƖШĬĲШĦŸŰƣƖŸũĲШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШċƨůĲŰƣċŰĬŸШŸƚШƖŔƚĦŸƚШĲŰƻŸũƻŔĬŸƚЮШ



 

 ΤΜ 

9ŸŰǰŔƣŸƚШ ƖĲũċĦŔŸŰċĬŸƚШ ċШ ŊƨċƖĬċЯШ ƻŔƚŔƣċƚШ ŸƨШ ƓċŊċůĲŰƣŸШ ĬĲШ ƓĲŰƚġŸШ ƓŸĬĲůШ ƚĲƖШ
ŔŰƚƣƖƨůĲŰƣċũŔǍċĬŸƚШ ƓĲũŸыċьШ ċŊƖĲƚƚŸƖыċьШ ĦŸůŸШ ŉŸƖůċШ ĬĲШ ƖĲƣċũŔċĩġŸЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĲůШ
ĦŸŰƣĲǂƣŸƚШĬĲШƖƨƓƣƨƖċШĬċШƖĲũċĩġŸЮШÉĲШőŸƨƻĲШƚĲƓċƖċĩġŸЯШŸШĦŸŰƣċƣŸШŉŸƖĩċĬŸШĲШƓƖŸũŸŰŊċĬŸШĦŸůШ
ŸыċьШŸŉĲŰƚŸƖыċьЯШŰŸƚШůŸůĲŰƣŸƚШĬĲШƻŔƚŔƣċĩġŸЯШƓŸĬĲůШƚĲШƣŸƖŰċƖШŊċƣŔũőŸƚШƓċƖċШċШĲƚĦċũċĬċШĬĲШ
ŰŸƻŸƚШĲƓŔƚŹĬŔŸƚШĬĲШƻŔŸũĶŰĦŔċЯШċũĳůШĬŸШƖŔƚĦŸШĬĲШƨƣŔũŔǍċĩġŸШĬċƚШĦƖŔċŰĩċƚШƓċƖċШƚĲŊƨŔƖШƻŔŊŔċŰĬŸШ
ĲШ ĦŸŰƣƖŸũċŰĬŸШ ċШ ůƨũőĲƖЮШ EůШ ŸƨƣƖŸƚШ ĦŸŰƣĲǂƣŸƚЯШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ǯũőŸƚыċƚьШĬĲШ ƨůШ
ƖĲũċĦŔŸŰċůĲŰƣŸШ ċŰƣĲƖŔŸƖШ ĬĲƚĲŰĦċĬĲŔċШ ƚĲŰƣŔůĲŰƣŸƚШ ĬĲШ ƓŸƚƚĲШтШƓŸƖШ ŰġŸШ ƚĲШ ĬĲĬŔĦċƖШ
ŔŰƣĲŊƖċũůĲŰƣĲШċŸыěьШŸŉĲŰƚŸƖыċьШĲШƚƨċШƓƖŸũĲШтШƕƨĲШƓŸĬĲůШĲƻŸũƨŔƖШƓċƖċШƻŔŸũĶŰĦŔċƚЮШ 

ũĳůШĬŔƚƚŸЯШƕƨċŰĬŸШǯũőŸƚыċƚьШƓƖĲƚĲŰĦŔċůШċƣŸƚШĬĲШƻŔŸũĶŰĦŔċЯШőČШŔůƓċĦƣŸШĬŔƖĲƣŸШĲůШ
ƚĲƨШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШŉŖƚŔĦŸЯШĲůŸĦŔŸŰċũШĲШĦŸŊŰŔƣŔƻŸЯШĦŸŰŉŸƖůĲШĬĲƣċũőċĬŸШŰċШÉĲĩġŸШΞЮΟШƚŸĤƖĲШ
ŸƚШ ŔůƓċĦƣŸƚШ ƚŸĦŔċŔƚШ ĲШ ƓƚŔĦŸũŹŊŔĦŸƚШ ĬċШ ƻŔŸũĶŰĦŔċЯШ ċůƓũŔċŰĬŸШ ŸШ ƖŔƚĦŸШ ĬĲШ ĦŔĦũŸƚШ
ŔŰƣĲƖŊĲƖċĦŔŸŰċŔƚШĬĲШƻŔŸũĶŰĦŔċЮШ ĲƚƚċƚШĦŔƖĦƨŰƚƣēŰĦŔċƚЯШċШƓƖŸƣĲĩġŸШĬĲƻĲШċĤƖċŰŊĲƖШƣŸĬċШċШ
ŉċůŖũŔċЯШƚĲŰĬŸШƓŸƚƚŖƻĲũЯШĦŸŰŉŸƖůĲШŸШċƖƣЮШΞΞЯШféЯШĬċШxĲŔШ~ċƖŔċШĬċШÂĲŰőċЯШĬĲƣĲƖůŔŰċƖШůĲĬŔĬċƚШ
ƓƖŸƣĲƣŔƻċƚШĦŸůŸШċШƖĲƚƣƖŔĩġŸШŸƨШƚƨƚƓĲŰƚġŸШĬĲШƻŔƚŔƣċƚШċŸыěьШċŊƖĲƚƚŸƖыċьЯШůĲĬŔċŰƣĲШċƻċũŔċĩġŸШ
ƣĳĦŰŔĦċШĬĲШĲƕƨŔƓĲШĲƚƓĲĦŔċũŔǍċĬċЯШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШƚċũƻċŊƨċƖĬċƖШċШŔŰƣĲŊƖŔĬċĬĲШĬċШůƨũőĲƖШĲШ
ĬĲШƚĲƨƚыƚƨċƚьШĬĲƓĲŰĬĲŰƣĲƚЮШÑċůĤĳůШĳШŔůƓŸƖƣċŰƣĲШċƖƣŔĦƨũċƖШċШƖĲĬĲШĲƚƓĲĦŔċũŔǍċĬċШĬĲШ
ƓƖŸƣĲĩġŸШ ěƚШ ĦƖŔċŰĩċƚШ ĲШ ċĬŸũĲƚĦĲŰƣĲƚШ ĬŔƚƓŸƚƣċШ ŰŸШ E9 ЯШ ĦŸůШ ĲƚƓĲĦŔċũШ ċƣƨċĩġŸШ ĬċШ
ċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũШĲШĬŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЮ 

 
 

 
ΝΡЮШéŸĦĶШƚŸŉƖĲƨШċũŊƨůШƣŔƓŸШĬĲШƻŔŸũĶŰĦŔċШĬƨƖċŰƣĲШċШŊƖċƻŔĬĲǍШŸƨШċƣĳШΝΥШůĲƚĲƚШ
ċƓŹƚШŸШƓċƖƣŸе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШƚŔƣƨċĩƑĲƚШĬĲШƻŔŸũĶŰĦŔċШŰċШŊĲƚƣċĩġŸШĲШŰŸШƓƨĲƖƓĳƖŔŸЯШƓĲƖŖŸĬŸƚШ
ƖĲĦŸŰőĲĦŔĬŸƚШĦŸůŸШĬĲШƖŔƚĦŸШĲũĲƻċĬŸШƓċƖċШċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЯШ
ĬĲƻŔĬŸШċŸШċƨůĲŰƣŸШĬċШƻƨũŰĲƖċĤŔũŔĬċĬĲШŉŖƚŔĦċЯШĲůŸĦŔŸŰċũШĲШĲĦŸŰŻůŔĦċШĬċШůƨũőĲƖШыÉĲĩƑĲƚШ
ΞЮΟШĲШΟЮΤьЮШ ĬĲůċŔƚЯШƓŸĬĲШĦƖŔċƖШƚĲŰƣŔůĲŰƣŸƚШĬĲШƓŸƚƚĲШĬŸыċьШċŊƖĲƚƚŸƖыċьШěШůƨũőĲƖЯШƓŸƖШĬŔƻŔĬŔƖШ
ċШċƣĲŰĩġŸШĦŸůШŸыċьШĤĲĤĶЮШÂĲƚƕƨŔƚċШĬŸĦƨůĲŰƣŸƨШƕƨĲШĲƚƣĲШĳШƨůШŉċƣŸƖШĬĲШƖŔƚĦŸШċƚƚŸĦŔċĬŸШċШ
ƚŔƣƨċĩƑĲƚШĬĲШƖŔƚĦŸШĲǂƣƖĲůŸЯШĦŸůШĲũĲƻċĬċШĦŸƖƖĲũċĩġŸШũŔŰĲċƖШĦŸůШċШƓƖĲƚĲŰĩċШĬŸƚШĬĲůċŔƚШ
ŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШыƻŔũċШĲƣЮċũЮЯШΞΜΞΟьЮШШƻŔŸũĶŰĦŔċШŰĲƚƚĲƚШůŸůĲŰƣŸƚШƣċůĤĳůШŔůƓċĦƣċШ
ĬŔƖĲƣċůĲŰƣĲШċШƚċƩĬĲШĲШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬŸыċьШĤĲĤĶЯШƓŸĬĲŰĬŸШƓƖŸƻŸĦċƖШĦŸůƓũŔĦċĩƑĲƚШ
ŊĲƚƣċĦŔŸŰċŔƚЯШƓċƖƣŸШƓƖĲůċƣƨƖŸШĲШƓƖĲŢƨŖǍŸƚШċŸШƻŖŰĦƨũŸШůċƣĲƖŰŸрŔŰŉċŰƣŔũЮШ?ŔċŰƣĲШĬĲШƖĲƚƓŸƚƣċШ
ƓŸƚŔƣŔƻċЯШƖĲĦŸůĲŰĬċрƚĲШƓƖŔŸƖŔǍċĩġŸШŔůĲĬŔċƣċШĬċШƓƖŸƣĲĩġŸШĲШċƖƣŔĦƨũċĩġŸШĦŸůШċШƖĲĬĲШĬĲШ
ƚċƩĬĲШƓċƖċШċĦŸůƓċŰőċůĲŰƣŸШĲƚƓĲĦŔċũŔǍċĬŸЮ 

 
 



 

 ΤΝ 

 
ΝΣЮШÉĲШƻŸĦĶШĲƚƣČШĲůШƨůШŰŸƻŸШƖĲũċĦŔŸŰċůĲŰƣŸЯШƓĲƖĦĲĤĲƨШƕƨĲШċƚШċůĲċĩċƚШ
ŸƨШċŊƖĲƚƚƑĲƚШŉŖƚŔĦċƚШċƨůĲŰƣċƖċůШĲůШƖċǍġŸШĬŔƚƚŸе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШƚŔƣƨċĩƑĲƚШĲůШƕƨĲШŸШĦŔƩůĲЯШŸШƚĲŰƣŔůĲŰƣŸШĬĲШƓŸƚƚĲШĲШċШ
ƓĲƖĦĲƓĩġŸШĬĲШƓĲƖĬċШĬĲШĦŸŰƣƖŸũĲШƓĲũŸыċьШċŊƖĲƚƚŸƖыċьШŔŰƣĲŰƚŔǯĦċůШċШƻŔŸũĶŰĦŔċЯШĲũĲůĲŰƣŸШ
ċƚƚŸĦŔċĬŸШěШĲƚĦċũċĬċШĬŸШƖŔƚĦŸШĲШěШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШũĲƣċũŔĬċĬĲШыÉĲĩƑĲƚШΟЮΞШĲШΟЮΡьЮШÄƨċŰĬŸШŸШ
ŔŰŖĦŔŸШĬĲШƨůШŰŸƻŸШƖĲũċĦŔŸŰċůĲŰƣŸШĬĲƚĲŰĦċĬĲŔċШċƨůĲŰƣŸШĬĲШċůĲċĩċƚШŸƨШċŊƖĲƚƚƑĲƚЯШ
ƖĲŉŸƖĩċрƚĲШŸШĦċƖČƣĲƖШƖĲƣċũŔċƣŹƖŔŸШĬċШƻŔŸũĶŰĦŔċЯШĬĲůċŰĬċŰĬŸШċƣĲŰĩġŸШŔůĲĬŔċƣċШĲШůĲĬŔĬċƚШĬĲШ
ƓƖŸƣĲĩġŸШƓƖŸƓŸƖĦŔŸŰċŔƚШċŸШċŊƖċƻċůĲŰƣŸШŔĬĲŰƣŔǯĦċĬŸЯШĦŸŰŉŸƖůĲШĲƚƣƖċƣĳŊŔċƚШĬŔƚƓŸƚƣċƚШŰċШ
ÉĲĩġŸШΡЮΟЮ 

 
 

 
ΝΤЮШéŸĦĶШƚĲШƚĲŰƣĲШŔƚŸũċĬċШĬĲШċůŔŊŸƚЯШŉċůŔũŔċƖĲƚЯШƓĲƚƚŸċƚШĬċШĦŸůƨŰŔĬċĬĲШ
ŸƨШƣƖċĤċũőŸе 

EƚƣċШ ƓĲƖŊƨŰƣċШ ċƻċũŔċШ ƚŔƣƨċĩƑĲƚШ ĬĲШ ŔƚŸũċůĲŰƣŸШ ƚŸĦŔċũЯШ ĲƚƣƖċƣĳŊŔċШ ĦŸůƨůĲŰƣĲШ
ƨƣŔũŔǍċĬċШƓĲũŸыċьШċŊƖĲƚƚŸƖыċьШƓċƖċШƖĲĬƨǍŔƖШċШƖĲĬĲШĬĲШċƓŸŔŸШĲШĬŔǯĦƨũƣċƖШċШĤƨƚĦċШƓŸƖШċŢƨĬċШ
ыÉĲĩƑĲƚШΟЮΡШĲШΟЮΤьЮШ§ШċŉċƚƣċůĲŰƣŸШĬĲШƖĲũċĩƑĲƚШċŉĲƣŔƻċƚЯШĦŸůƨŰŔƣČƖŔċƚШŸƨШƓƖŸǯƚƚŔŸŰċŔƚШ
ċƨůĲŰƣċШ ċШ ĬĲƓĲŰĬĶŰĦŔċШ ĬċШ ƻŖƣŔůċШ ĲШ ĲũĲƻċШ ŸШ ƖŔƚĦŸШ ĬĲШ ċŊƖċƻċůĲŰƣŸШ ĬċШ ƻŔŸũĶŰĦŔċЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШċƚƚŸĦŔċĬŸШċШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸЯШĦŔƩůĲƚШĲШůŸŰŔƣŸƖċůĲŰƣŸЮШ?ŔċŰƣĲШ
ĬĲШƖĲƚƓŸƚƣċШƓŸƚŔƣŔƻċЯШƖĲĦŸůĲŰĬċрƚĲШċƣĲŰĩġŸШěƚШƓŸƚƚŔĤŔũŔĬċĬĲƚШĬĲШƖĲĦŸŰĲǂġŸШĦŸůШƖĲĬĲƚШ
ĦŸůƨŰŔƣČƖŔċƚШĲШŸШċĦŸůƓċŰőċůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũШƓċƖċШƖĲƚŊċƣĲШĬċШċƨƣŸŰŸůŔċШĲШċƨƣŸĲƚƣŔůċЮ 

 
 

 
ΝΥЮШéŸĦĶШƓŸƚƚƨŔШċũŊƨůċШĬĲǯĦŔĶŰĦŔċШŸƨШĬŸĲŰĩċШĬĲŊĲŰĲƖċƣŔƻċШƕƨĲШċĦċƖƖĲƣċШ
ĦŸŰĬŔĩġŸШũŔůŔƣċŰƣĲШŸƨШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШŉŖƚŔĦċШŸƨШůĲŰƣċũе 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШĦŸŰĬŔĩƑĲƚШĬĲШƚċƩĬĲШĲШĬĲǯĦŔĶŰĦŔċШƕƨĲШƓŸĬĲůШċƨůĲŰƣċƖШċШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШƻŖƣŔůċШěШƻŔŸũĶŰĦŔċШыÉĲĩƑĲƚШΞЮΟШĲШΟЮΣьЯШƖĲĬƨǍŔŰĬŸШƚƨċШĦċƓċĦŔĬċĬĲШĬĲШ
ĬĲŉĲƚċЯШůŸĤŔũŔĬċĬĲШŸƨШƚŸũŔĦŔƣċĩġŸШĬĲШċŢƨĬċЮШ ШĬĲƓĲŰĬĶŰĦŔċШĬĲШĦƨŔĬċĬŸƚШŸƨШƚƨƓŸƖƣĲШĬŸыċьШ
ċŊƖĲƚƚŸƖыċьШƓŸĬĲШŔŰƣĲŰƚŔǯĦċƖШŸШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸШĲШĬŔǯĦƨũƣċƖШċШƖƨƓƣƨƖċШĬċШƻŔŸũĶŰĦŔċЯШ
ĲǂŔŊŔŰĬŸШċƣĲŰĩġŸШƓƖŔŸƖŔƣČƖŔċШƓċƖċШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖŸƣĲĩġŸШĲШċĦŔŸŰċůĲŰƣŸШĬĲШƚĲƖƻŔĩŸƚШ
ĲƚƓĲĦŔċũŔǍċĬŸƚШĬĲШċƓŸŔŸШĲШċĦĲƚƚŔĤŔũŔĬċĬĲЮ 

 
 

 
ΝΦЮШ9ŸůШƕƨċũШĦŸƖоƖċĩċШƻŸĦĶШƚĲШŔĬĲŰƣŔǯĦċе 

ШĦŸƖоƖċĩċШŰġŸШĳШƨůШŉċƣŸƖШĬĲШƖŔƚĦŸШĬŔƖĲƣŸШƓċƖċШċШƻŔŸũĶŰĦŔċЯШƓŸƖĳůЯШĲůШƖċǍġŸШĬŸШ
ƖċĦŔƚůŸШĲƚƣƖƨƣƨƖċũШĲШĬċƚШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚЯШůƨũőĲƖĲƚШŰĲŊƖċƚШыƓƖĲƣċƚШĲШƓċƖĬċƚьШĲШ



 

 ΤΞ 

ŔŰĬŖŊĲŰċƚШ ĲŰĦŸŰƣƖċůрƚĲЯШ ĬĲШ ůċŰĲŔƖċШ ĬĲƚƓƖŸƓŸƖĦŔŸŰċũЯШ ĲůШ ƚŔƣƨċĩƑĲƚШ ĬĲШ ůċŔŸƖШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШĲĦŸŰŻůŔĦċЯШƚŸĦŔċũШĲШƣĲƖƖŔƣŸƖŔċũЯШŸШƕƨĲШċƨůĲŰƣċШċШĲǂƓŸƚŔĩġŸШċŸШƖŔƚĦŸШĲШ
ĬŔǯĦƨũƣċШŸШċĦĲƚƚŸШěШƓƖŸƣĲĩġŸШĲШěШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШыÉĲĩƑĲƚШΞЮΝЯШΞЮΟШĲШΟЮΣьЮШ§ШƖċĦŔƚůŸШ
ƣċůĤĳůШƓŸĬĲШƖĲĬƨǍŔƖШċШċƨƣŸĲƚƣŔůċШĬċШůƨũőĲƖЯШŉċĦŔũŔƣċŰĬŸШŸШċĤƨƚŸШƓĲũŸыċьШŸŉĲŰƚŸƖыċьШĬċШ
ĬĲƓĲŰĬĶŰĦŔċШĲůŸĦŔŸŰċũШĬċШƻŖƣŔůċШĲШĬŔǯĦƨũƣċŰĬŸШŸШƣĳƖůŔŰŸШĬĲШƨůċШƖĲũċĩġŸШĲůШĦƨƖƚŸЮШ ŸШ
ĦċƚŸШĬĲШƖĲũċĩƑĲƚШŢČШǯŰĬċƚЯШŸШƖċĦŔƚůŸШĲǂċĦĲƖĤċШŸШƚĲŰƣŔůĲŰƣŸШĬĲШĬĲƚƓƖĲǍŸШĲШŰŸƖůċũŔǍċШ
ƻŔŸũĶŰĦŔċƚШĦŸŰƣƖċШĦŸƖƓŸƚШƖĲƓƖĲƚĲŰƣċĬŸƚШĦŸůŸШљƻŔŸũĲŰƣČƻĲŔƚњЮШÂŸƖƣċŰƣŸЯШĲƚƚċШŔŰŉŸƖůċĩġŸШĳШ
ĲƚƚĲŰĦŔċũШƓċƖċШƕƨċũŔǯĦċƖШċШċŰČũŔƚĲШŔŰƣĲƖƚĲĦĦŔŸŰċũШĬŸШƖŔƚĦŸШĲШŸƖŔĲŰƣċƖШƓŸũŖƣŔĦċƚШĬĲШƓƖŸƣĲĩġŸШ
ůċŔƚШċĬĲƕƨċĬċƚЯШĦŸůŸШĲŰĦċůŔŰőċůĲŰƣŸШƓċƖċШċƣĲŰĬŔůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũЯШƓƖŸŊƖċůċƚШĬĲШ
ŊĲƖċĩġŸШĬĲШƖĲŰĬċШĲШĲůƓƖĲŊċĤŔũŔĬċĬĲЯШċƨǂŖũŔŸрċũƨŊƨĲũЯШĬĲůċŔƚШĤĲŰĲŉŖĦŔŸƚШċƚƚŔƚƣĲŰĦŔċŔƚШĲƣĦЮ 

 
 

 

7x§9§ШféШтШ§ÖÑÅ ÉШf [§Å~ <ÀEÉШf~Â§ÅÑ  ÑEÉ 
ΞΜЮШéŸĦĶШĦŸŰƚŔĬĲƖċШƕƨĲШůŸƖċШĲůШĤċŔƖƖŸЯШĦŸůƨŰŔĬċĬĲЯШČƖĲċШƖƨƖċũЯШƣĲƖƖŔƣŹƖŔŸШ
ŔŰĬŖŊĲŰċШŸƨШŸƨƣƖŸШũŸĦċũШĬĲШůċŔŸƖШƖŔƚĦŸШĬĲШƻŔŸũĶŰĦŔċе 

EƚƣċШƓĲƖŊƨŰƣċШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚЯШƕƨĲШŰġŸШĦŸŰƚƣŔƣƨĲůШ
ŉċƣŸƖШĬĲШƖŔƚĦŸШĬŔƖĲƣŸЯШůċƚШƓŸĬĲůШċůƓũŔċƖШċШĲǂƓŸƚŔĩġŸШěШƻŔŸũĶŰĦŔċШĲШĬŔǯĦƨũƣċƖШŸШċĦĲƚƚŸШěШƖĲĬĲШ
ыÉĲĩġŸШΟЮΣьЮШ~ƨũőĲƖĲƚШƕƨĲШƻŔƻĲůШĲůШČƖĲċƚШƖƨƖċŔƚЯШĦŸůƨŰŔĬċĬĲƚШƓĲƖŔŉĳƖŔĦċƚЯШƣĲƖƖŔƣŹƖŔŸƚШ
ŔŰĬŖŊĲŰċƚШŸƨШƖĲŊŔƑĲƚШĦŸůШĦŸŰǰŔƣŸШŉƨŰĬŔČƖŔŸШƣĲŰĬĲůШċШĲŰĦŸŰƣƖċƖШůċŔŸƖĲƚШĤċƖƖĲŔƖċƚШĬĲШ
ƚĲŊƨƖċŰĩċЯШůŸĤŔũŔĬċĬĲШĲШċƣĲŰĬŔůĲŰƣŸЯШƣŸƖŰċŰĬŸШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШůċŔƚШĦŸůƓũĲǂċШĲШ
ĬĲůċŰĬċŰĬŸШĲƚƣƖċƣĳŊŔċƚШĬĲШƖĲƚƓŸƚƣċШċĬċƓƣċĬċƚШċŸШĦŸŰƣĲǂƣŸШƣĲƖƖŔƣŸƖŔċũЮШ~ƨŔƣċƚШƻĲǍĲƚЯШĲƚƚċƚШ
ůƨũőĲƖĲƚШƣĶůШůċŔƚШĬŔǯĦƨũĬċĬĲƚШĬĲШƖŸůƓĲƖШƨůċШƖĲũċĩġŸШċŉĲƣŔƻċШċĤƨƚŔƻċШƓŸƖШŰĲĦĲƚƚŔƣċƖĲůШ
ĬċШƓƖĲƚĲŰĩċШĬĲШƨůШőŸůĲůШŰċШĦċƚċЯШƓċƖċШĲƻŔƣċƖШŸƨƣƖċƚШŉŸƖůċƚШĬĲШƻŔŸũĶŰĦŔċШĦŸůƨŰŔƣČƖŔċЮ 

 
 

 
ΞΝЮШÄƨċũШċШƚƨċШƚŔƣƨċĩġŸШĬĲШůŸƖċĬŔċе 
ΞΞЮШ ƣƨċũůĲŰƣĲЯШƻŸĦĶШƖĲƚŔĬĲШŰŸШůĲƚůŸШŔůŹƻĲũШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċье 

EƚƚċƚШƓĲƖŊƨŰƣċƚШŔŰƣĲŊƖċůШċШċŰČũŔƚĲШĬċƚШĦŸŰĬŔĩƑĲƚШőċĤŔƣċĦŔŸŰċŔƚШĲШĬċШƓƖŸǂŔůŔĬċĬĲШ
ŉŖƚŔĦċШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьЯШŉċƣŸƖĲƚШĬŔƖĲƣċůĲŰƣĲШƖĲũċĦŔŸŰċĬŸƚШěШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШŉƨŊċЯШ
ƓƖŸƣĲĩġŸШĲШċƨƣŸŰŸůŔċШĬċШƻŖƣŔůċЮШ ШůŸƖċĬŔċШĦĲĬŔĬċЯШĬĲШŉċƻŸƖШŸƨШĦŸůƓċƖƣŔũőċĬċШĦŸůШ
ŉċůŔũŔċƖĲƚШĬŸыċьШċŊƖĲƚƚŸƖыċьШтШŸƨШƕƨċŰĬŸШőČШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċШĬĲũĲыċьШŰċШůŸƖċĬŔċШ
ċũƨŊċĬċШтШƣĲŰĬĲШ ċШ ŔŰƣĲŰƚŔǯĦċƖШ ŸШ ĦŸŰƣƖŸũĲШ ĦŸĲƖĦŔƣŔƻŸШ ĲШ ċШ ĬŔǯĦƨũƣċƖШ ċШ ƖƨƓƣƨƖċШ ĬŸШ
ƖĲũċĦŔŸŰċůĲŰƣŸЮШÄƨċŰĬŸШċШƻŖƣŔůċШƖĲƚŔĬĲШŰŸШůĲƚůŸШŔůŹƻĲũШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьЯШőČШċĦĲƚƚŸШ
ĦŸŰƚƣċŰƣĲШ ĲШůċŔŸƖШ ƓƖŸĤċĤŔũŔĬċĬĲШ ĬĲШ ƖĲƓĲƣŔĩġŸШ ĲШ ċŊƖċƻċůĲŰƣŸШ ĬċШ ƻŔŸũĶŰĦŔċЯШ ĲǂŔŊŔŰĬŸШ
ĲƚƣƖċƣĳŊŔċƚШƨƖŊĲŰƣĲƚШĬĲШƓƖŸƣĲĩġŸЯШĦŸůŸШŸШċŉċƚƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШĬŸШũċƖШĲШƓƖŸŔĤŔĩġŸШ
ĬĲШĦŸŰƣċƣŸШĦŸůШċШƻŖƣŔůċЮШÑċůĤĳůШƓŸĬĲШƚĲƖШċƻċũŔċĬŸЯШĦŸůШĦŸŰƚĲŰƣŔůĲŰƣŸШŔŰŉŸƖůċĬŸШĬċШ
ůƨũőĲƖЯШŸШƚĲƨШċŉċƚƣċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШƚĲŊƨƖŸЯШƓŸƖШĲǂĲůƓũŸЯШĦŸůШĲŰĦċůŔŰőċůĲŰƣŸШċШĦċƚċр



 

 ΤΟ 

ċĤƖŔŊŸШŸƨШůƨĬċŰĩċШƓƖŸƣĲŊŔĬċШƓċƖċШŸƨƣƖŸШůƨŰŔĦŖƓŔŸШŸƨШƖĲƚŔĬĶŰĦŔċШĬĲШŉċůŔũŔċƖĲƚоċůŔǍċĬĲƚЮШ
?ĲƚƣċĦċрƚĲЯШċŔŰĬċЯШċШĦŸŰĦĲƚƚġŸШĬĲШċƨǂŖũŔŸрċũƨŊƨĲũШƓƖĲƻŔƚƣċШŰŸШċƖƣЮШΞΟЯШéfЯШĬċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċЯШĦŸůŸШŔůƓŸƖƣċŰƣĲШĲƚƣƖċƣĳŊŔċШĬĲШƓƖŸƣĲĩġŸШŰĲƚƚĲƚШĦċƚŸƚЮ 

 
 

 
ΞΟЮШéŸĦĶШƚĲШĦŸŰƚŔĬĲƖċШǯŰċŰĦĲŔƖċůĲŰƣĲШĬĲƓĲŰĬĲŰƣĲШĬŸыċьШċŊƖĲƚƚŸƖыċье 

EƚƣċШƓĲƖŊƨŰƣċШŔĬĲŰƣŔǯĦċШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċЯШƨůШĬŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШƕƨĲШ
ĬŔǯĦƨũƣċůШċШƖƨƓƣƨƖċШĬċШƻŔŸũĶŰĦŔċШĲШċƨůĲŰƣċůШċШƻƨũŰĲƖċĤŔũŔĬċĬĲШƚŸĦŔċũШĲШůċƣĲƖŔċũШĬċШƻŖƣŔůċШ
ыÉĲĩġŸШΟЮΤьЮШÄƨċŰĬŸШċШůƨũőĲƖШĬĲƓĲŰĬĲШǯŰċŰĦĲŔƖċůĲŰƣĲШĬŸыċьШċŊƖĲƚƚŸƖыċьШтШƓċƖĦŔċũШŸƨШ
ƣŸƣċũůĲŰƣĲШтЯШĲũċШƓŸĬĲШĲŰŉƖĲŰƣċƖШĤċƖƖĲŔƖċƚШƓċƖċШƚċŔƖШĬŸШƖĲũċĦŔŸŰċůĲŰƣŸЯШċĦĲƚƚċƖШƚĲƖƻŔĩŸƚШĲШ
ŊċƖċŰƣŔƖШċШƓƖŹƓƖŔċШƚƨĤƚŔƚƣĶŰĦŔċШĲШĬĲШƚĲƨƚыƚƨċƚьШĬĲƓĲŰĬĲŰƣĲƚЯШŸШƕƨĲШċůƓũŔǯĦċШŸШĦŸŰƣƖŸũĲШ
ĦŸĲƖĦŔƣŔƻŸШ ĲШ ĬĲůċŰĬċШ ĲƚƣƖċƣĳŊŔċƚШ ĬĲШ ƓƖŸƣĲĩġŸШ ƕƨĲШ ŔŰĦũƨċůШ ĲŰĦċůŔŰőċůĲŰƣŸƚШ
ƚŸĦŔŸċƚƚŔƚƣĲŰĦŔċŔƚЯШċĦĲƚƚŸШċШĬŔƖĲŔƣŸƚШĲШŉŸƖƣċũĲĦŔůĲŰƣŸШĬĲШƚƨċШċƨƣŸŰŸůŔċЮШ~ĲƚůŸШƕƨċŰĬŸШċШ
ůƨũőĲƖШƣƖċĤċũőċЯШċШƨƚƨċũШĬŔŉĲƖĲŰĩċШĬĲШƖĲŰĬċШĲŰƣƖĲШőŸůĲŰƚШĲШůƨũőĲƖĲƚШŉċǍШĦŸůШƕƨĲШċƚШ
ůƨũőĲƖĲƚШŰĲĦĲƚƚŔƣĲůШĬċШĦŸůƓũĲůĲŰƣċĩġŸШĬĲШƖĲŰĬċШĬŸШƓċƖĦĲŔƖŸЯШƓƖĲŰĬĲŰĬŸрċШŰƨůċШ
ƖĲũċĩġŸШ ċĤƨƚŔƻċЮШ Ш ċƓũŔĦċĩġŸШ ĬĲШ ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚШ ĦŸůŸШƓƖĲƚƣċĩġŸШ ĬĲШ ċũŔůĲŰƣŸƚШ
ƓƖŸƻŔƚŔŸŰċŔƚШŸƨШƓƖŸƻŔƚŹƖŔŸƚШƓĲũŸыċьШċŊƖĲƚƚŸƖыċьШыċƖƣЮШΞΞЯШéЯШxĲŔШ~ċƖŔċШĬċШÂĲŰőċьЯШŸƨШĦŸŰĦĲƚƚġŸШ
ĬĲШċƨǂŖũŔŸрċũƨŊƨĲũШыċƖƣЮШΞΟЯШéfЯШx~ÂьЯШƣċůĤĳůШƚġŸШůƨŔƣŸШŔůƓŸƖƣċŰƣĲƚЮ 

 
 

 
ΞΠЮШéŸĦĶШƕƨĲƖШĲШċĦĲŔƣċШċĤƖŔŊċůĲŰƣŸШƣĲůƓŸƖČƖŔŸе 

EƚƚċШƓĲƖŊƨŰƣċШŰġŸШƣƖċƣċШĬĲШƨůШŉċƣŸƖШĬĲШƖŔƚĦŸЯШůċƚШƨůċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƓƖŸƣĲĩġŸШĬċШ
ůƨũőĲƖЮШ§ШċĤƖŔŊċůĲŰƣŸШĳШƨůċШůĲĬŔĬċШĲůĲƖŊĲŰĦŔċũШĬĲШƓƖŸƣĲĩġŸШƨƣŔũŔǍċĬċШƕƨċŰĬŸШőČШƖŔƚĦŸШ
ŊƖċƻĲШŸƨШŔůŔŰĲŰƣĲШěШƻŔĬċШĬċШůƨũőĲƖШĲШĬĲШƚĲƨƚыƚƨċƚьШĬĲƓĲŰĬĲŰƣĲƚЮШÑƖċƣċрƚĲШĬĲШƨůШũŸĦċũШ
ƚĲŊƨƖŸШĲШƚŔŊŔũŸƚŸЯШĦŸůШċĦŸůƓċŰőċůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũЯШĬĲƚƣŔŰċĬŸШċШŔŰƣĲƖƖŸůƓĲƖШċШƚŔƣƨċĩġŸШ
ĬĲШ ƻŔŸũĶŰĦŔċШ ĲШ ŊċƖċŰƣŔƖШ ƓƖŸƣĲĩġŸШ ŔŰƣĲŊƖċũЮШ Ш ůƨũőĲƖШ ƓŸĬĲШ ƚĲƖШ ċĦŸũőŔĬċШ ƚŸǍŔŰőċШ ŸƨШ
ċĦŸůƓċŰőċĬċШĬĲШƚĲƨƚШǯũőŸƚШůĲŰŸƖĲƚШтШĲůШŊĲƖċũЯШǯũőŸƚШůĲŰŸƖĲƚШĬĲШΝΞШċŰŸƚШĲШǯũőċƚШ
ůĲŰŸƖĲƚШĬĲШΝΥШċŰŸƚЯШċũĳůШĬĲШŸƨƣƖŸƚШŉċůŔũŔċƖĲƚШĬĲƓĲŰĬĲŰƣĲƚЯШĦŸůŸШƓċŔƚШŔĬŸƚŸƚЯШĦŸŰŉŸƖůĲШ
ĬŔƖĲƣƖŔǍĲƚШŔŰƣĲƖŰċƚШĬĲШĦċĬċШċĤƖŔŊŸШĲШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬĲШƻċŊċƚЮШÂŸƖШƖċǍƑĲƚШĬĲШƚĲŊƨƖċŰĩċЯШ
ĲƚƚĲƚШƚĲƖƻŔĩŸƚШċĬŸƣċůШƖĲŊƖċƚШĲƚƓĲĦŖǯĦċƚЯШĦŸůŸШƚŔŊŔũŸШĬŸШĲŰĬĲƖĲĩŸЯШƖĲƚƣƖŔĩƑĲƚШĬĲШƻŔƚŔƣċƚЯШ
ĦŸŰƣƖŸũĲШĬŸШƨƚŸШĬĲШĦĲũƨũċƖЯШĤĲůШĦŸůŸШŰŸƖůċƚШĬĲШĦŸŰƻŔƻĶŰĦŔċШĬƨƖċŰƣĲШċШƓĲƖůċŰĶŰĦŔċЮШ~ċŔƚШ
ŔŰŉŸƖůċĩƑĲƚШƓŸĬĲůШƚĲƖШĦŸŰƚƨũƣċĬċƚШŰċƚШ?ŔƖĲƣƖŔǍĲƚЮ ċĦŔŸŰċŔƚЮƓċƖċЮŸЮ ĤƖŔŊċůĲŰƣŸЮĬĲЮ
~ƨũőĲƖĲƚЮĲůЮÉŔƣƨċĩġŸЮĬĲЮÅŔƚĦŸЮĲЮĬĲЮéŔŸũĶŰĦŔċШы7ƖċƚŔũЯШΞΜΝΝĤьЮ 
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ᶲṣᶱṣᶰ æǍɶʌǸ uu Ṿ !ʬǍȺȡǍǭǦɐ ñǸɃȡǸɾʌɶʔʌʔɶǍǱǍ >ɐɃɳȺǸɃǸɅʌǍɶ  
 

[§Å~Öx Åf§Ш9§~E Ñ ?§ 

 

 
§ÅfE Ñ <ÀEÉШ]EÅ fÉЯШf [§Å~ <ÀEÉШÂÅ§9EÉÉÖ fÉШEШ9 ? ÉÑÅ fÉ 

 ШÂċƖƣĲШffШĦŸŰƚŔƚƣĲШĲůШƨůċШċƻċũŔċĩġŸШĦŸůƓũĲůĲŰƣċƖШƚĲůŔĲƚƣƖƨƣƨƖċĬċЯШċƓũŔĦċĬċШĲůШ
ůŸůĲŰƣŸШƓŸƚƣĲƖŔŸƖШċŸШƓƖĲĲŰĦőŔůĲŰƣŸШĬċШÂċƖƣĲШfЯШŊĲƖċũůĲŰƣĲШƓŸƖШƓƖŸǯƚƚŔŸŰċũШĬċШƖĲĬĲШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШ ƕƨĲШ ƣĲŰőċШ ĲǂƓĲƖŔĶŰĦŔċШ ĲůШ ƣĳĦŰŔĦċƚШ ĬĲШ ĲŰƣƖĲƻŔƚƣċШ ĲШ ĦŸŰőĲĦŔůĲŰƣŸШ ĲůШ
ċƻċũŔċĩġŸШĬŸШŉƨŰĦŔŸŰċůĲŰƣŸШŊũŸĤċũШĲШĬċШƚċƩĬĲШůĲŰƣċũШĬċШƻŖƣŔůċЮШÉĲƨШŸĤŢĲƣŔƻŸШĳШċƓƖŸŉƨŰĬċƖШ
ĲШ ċƣƨċũŔǍċƖШ ĲũĲůĲŰƣŸƚШ ŢČШ ŔŰŉŸƖůċĬŸƚШ ċŰƣĲƖŔŸƖůĲŰƣĲШ ĲШ ċĦƖĲƚĦĲŰƣċƖШ ŰŸƻŸƚЯШ ƓƖŸĬƨǍŔŰĬŸШ
ƖĲŊŔƚƣƖŸƚШĬĲƚĦƖŔƣŔƻŸƚЯШŸĤŢĲƣŔƻŸƚШĲШƚƨĦŔŰƣŸƚЯШƕƨĲШƚĲƖġŸШċŰĲǂċĬŸƚШċŸƚШċƨƣŸƚШĬŸШƓƖŸĦĲƚƚŸШƓċƖċШ
ƚƨĤƚŔĬŔċƖШ ĬĲĦŔƚƑĲƚШ ĬĲШ ƓƖŸƣĲĩġŸЮШ  ĲƚƚċШ ĲƣċƓċЯШ ƓŸĬĲůШ ƚĲƖШ ƖĲƣŸůċĬċƚШ ŔŰŉŸƖůċĩƑĲƚШ
ƓƖĲƚƣċĬċƚШŰċШÂċƖƣĲШfЯШċƚƚŔůШĦŸůŸШŔŰĦũƨŖĬċƚШŸƨƣƖċƚШċƻċũŔċĩƑĲƚШƖĲũĲƻċŰƣĲƚШƚŸĤƖĲШċƚƓĲĦƣŸƚШ
ŉŖƚŔĦŸƚЯШĲůŸĦŔŸŰċŔƚЯШƓƚŔĦŸũŹŊŔĦŸƚШĲШƚŸĦŔċŔƚЮШ ŸШǯŰċũЯШƨůШĦċůƓŸШċĤĲƖƣŸШƓĲƖůŔƣĲШƖĲŊŔƚƣƖċƖШ
ĲũĲůĲŰƣŸƚШċĬŔĦŔŸŰċŔƚШĦŸŰƚŔĬĲƖċĬŸƚШŉƨŰĬċůĲŰƣċŔƚШƓċƖċШċШĦŸůƓƖĲĲŰƚġŸШĬċШŊƖċƻŔĬċĬĲШĬŸШ
ĦċƚŸШĲШŸШċƓĲƖŉĲŔĩŸċůĲŰƣŸШĬċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖŸƣĲĩġŸШěШůƨũőĲƖШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШ
ĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮ 
 
 

 
ΝЮШÂĲƖĦĲƓĩġŸШĬĲШƖŔƚĦŸШƓŸƖШƓċƖƣĲШĬċШƻŖƣŔůċ 

EƚƣċШ ƓĲƖŊƨŰƣċШ ċƻċũŔċШ ĦŸůŸШ ċШ ƓƖŹƓƖŔċШ ůƨũőĲƖШ ĦŸůƓƖĲĲŰĬĲШ ŸШ ƖŔƚĦŸШ ƕƨĲШ ĲƚƣČШ
ƻŔƻĲŰĦŔċŰĬŸаШƚĲШĲũċШƖĲĦŸŰőĲĦĲШċШŊƖċƻŔĬċĬĲШĬċШƚŔƣƨċĩġŸШŸƨШƚĲШőČШůŔŰŔůŔǍċĩġŸЯШŰĲŊċĩġŸШŸƨШ
ĬŔƚƣŸƖĩƑĲƚШĬĲĦŸƖƖĲŰƣĲƚШĬŸШƣƖċƨůċЯШůĲĬŸЯШĬĲƓĲŰĬĶŰĦŔċШĲůŸĦŔŸŰċũШŸƨШĬĲШŸƨƣƖċƚШĦŸŰĬŔĩƑĲƚШ
ыĦŸůŸШ ĲƚƣƖĲƚƚĲШ ƓŹƚрƣƖċƨůČƣŔĦŸьЮШ FШ ŔůƓŸƖƣċŰƣĲШ ƖĲŊŔƚƣƖċƖШ ƚĲШ őČШ ĬŔƚĦƖĲƓēŰĦŔċƚШ ĲŰƣƖĲШ ċШ
ƓĲƖĦĲƓĩġŸШĬċШƻŖƣŔůċШĲШċШċŰČũŔƚĲШƓƖŸǯƚƚŔŸŰċũЯШƓŸŔƚШċШƚƨĤĲƚƣŔůċĩġŸШĬŸШƖŔƚĦŸШƓŸĬĲШƖĲĬƨǍŔƖШċШ
ċĬĲƚġŸШěƚШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸЯШĲŰƕƨċŰƣŸШċШƚƨƓĲƖĲƚƣŔůċĩġŸШƓŸĬĲШŔŰĬŔĦċƖШċŰƚŔĲĬċĬĲШ
ĲǂƣƖĲůċШŸƨШƚŸŉƖŔůĲŰƣŸШŔŰƣĲŰƚŸЮШ ШĬĲƚĦƖŔĩġŸШĬĲƻĲШƚĲƖШŸĤŢĲƣŔƻċЯШĬĲƚƣċĦċŰĬŸШĲũĲůĲŰƣŸƚШƕƨĲШ
ŔŰƣĲƖŉĲƖĲůШŰĲƚƚċШƓĲƖĦĲƓĩġŸШĲШĦŸůŸШŔƚƚŸШŔůƓċĦƣċШċШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШĬĲШƓƖŸƣĲĩġŸЮШ
EƚƣƨĬŸƚШыuƖŸƓƓбШ]ŔĤċƚЯШΞΜΝΜбШ7ŸŊƖċĬбШ~ĲĬĲƖŸƚЯШΝΦΦΦьШŔŰĬŔĦċůШƕƨĲШċШƓĲƖĦĲƓĩġŸШƚƨĤŢĲƣŔƻċШ
ĬŸШƖŔƚĦŸШĳШƨůШĬŸƚШĲũĲůĲŰƣŸƚШůċŔƚШŔůƓŸƖƣċŰƣĲƚШƓċƖċШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸЮШéċũĲШƖĲŊŔƚƣƖċƖШƕƨĲШ
ċШĲƻĲŰƣƨċũШŔŰŉŸƖůċĩġŸШƓĲũċШůƨũőĲƖШĬĲШċƨƚĶŰĦŔċШĬĲШƓĲƖĦĲƓĩġŸШĬĲШƖŔƚĦŸШŰġŸШĬĲƻĲШƣĲƖШŔůƓċĦƣŸШ
ĬŔƖĲƣċůĲŰƣĲШŰċШƣŔƓŔĦŔĬċĬĲШĦƖŔůŔŰċũШĬċШĦŸŰĬƨƣċШыĦŸůŸШŰŸШĦƖŔůĲШĬĲШċůĲċĩċьЯШƓŸƖƕƨĲШċШ
ċƻċũŔċĩġŸШŊũŸĤċũШĬĲШƖŔƚĦŸШĳШĬŔŉĲƖĲŰƣĲШĬĲШŔŰƣŔůŔĬċĩġŸШĲůШƨůШĦŸŰƣĲǂƣŸШĲƚƓĲĦŖǯĦŸШĲШƚĲƨШŢƨŖǍŸШ
ŸĤŢĲƣŔƻŸШĬĲШƖĲƓƖŸƻċĤŔũŔĬċĬĲЮ 



 

 ΤΡ 

 
 

 
ΞЮШ9ŸŰƣĲǂƣŸШċƣƨċũШĲШƖŔƚĦŸШĬĲШŰŸƻċƚШƻŔŸũĶŰĦŔċƚ 

 ĲƚƣċШƓĲƖŊƨŰƣċЯШĬĲƻĲůШƚĲƖШƖĲŊŔƚƣƖċĬċƚШŔŰŉŸƖůċĩƑĲƚШĬĲƣċũőċĬċƚШƚŸĤƖĲШċШƚŔƣƨċĩġŸШ
ċƣƨċũШĬċШƻŖƣŔůċЯШĤƨƚĦċŰĬŸШĦŸůƓƖĲĲŰĬĲƖШĬĲШƕƨĲШŉŸƖůċШŸШĦŸŰƣĲǂƣŸШŉċƻŸƖĲĦĲШċШƓĲƖƚŔƚƣĶŰĦŔċЯШċШ
ĲƚĦċũċĬċШŸƨШċШƖĲƣŸůċĬċШĬċШƻŔŸũĶŰĦŔċЮШ ШċŰČũŔƚĲШĬĲƻĲШŔŰƣĲŊƖċƖШĲũĲůĲŰƣŸƚШƖĲũċĦŔŸŰċŔƚЯШ
ƚŔƣƨċĦŔŸŰċŔƚЯШĦŸůƓŸƖƣċůĲŰƣċŔƚШĲШċůĤŔĲŰƣċŔƚЯШĦŸŰƚŔĬĲƖċŰĬŸШƕƨĲШŸШƖŔƚĦŸШŰġŸШĳШĲƚƣČƣŔĦŸШĲШ
ƓŸĬĲШƚĲШċŊƖċƻċƖШĦŸŰŉŸƖůĲШŰŸƻċƚШĦŔƖĦƨŰƚƣēŰĦŔċƚШƚĲШċƓƖĲƚĲŰƣċůЮШ 

?ĲƻĲůШ ƚĲƖШ ŸĤƚĲƖƻċĬŸƚЯШ ĲŰƣƖĲШ ŸƨƣƖŸƚШ ċƚƓĲĦƣŸƚЯШ ċШ ĦŸċĤŔƣċĩġŸЯШ ĦŸŰƻŔƻĶŰĦŔċШ ŸƨШ
ƓƖŸǂŔůŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĲŰƣƖĲШċШƻŖƣŔůċШĲШŸыċьШċŊƖĲƚƚŸƖыċьбШċШƚŔƣƨċĩġŸШċƣƨċũШĬċШƖĲũċĩġŸЯШĦŸůŸШ
ĦŸŰƣŔŰƨŔĬċĬĲЯШƚĲƓċƖċĩġŸШƖĲĦĲŰƣĲЯШƖĲƣŸůċĬċШĬĲШĦŸŰƣċƣŸЯШƣĲŰƣċƣŔƻċƚШĬĲШƖĲĦŸŰĦŔũŔċĩġŸШŸƨШ
ƣĳƖůŔŰŸбШċƚШƖĲċĩƑĲƚШĬŸыċьШċŊƖĲƚƚŸƖыċьШĬŔċŰƣĲШĬĲШƣĲŰƣċƣŔƻċƚШĬĲШƚĲƓċƖċĩġŸШŸƨШƖĲƚƣƖŔĩġŸШĬĲШ
ĦŸŰƣċƣŸЯШŔŰĦũƨŔŰĬŸШċůĲċĩċƚЯШƓĲƖƚĲŊƨŔĩġŸЯШĦőċŰƣċŊĲůЯШƻŔŊŔũēŰĦŔċШŸƨШŔŰƚŔƚƣĶŰĦŔċШĲůШůċŰƣĲƖШ
ĦŸŰƣċƣŸбШŉċƣŸƖĲƚШƕƨĲШĬŔǯĦƨũƣċůШŸШƖŸůƓŔůĲŰƣŸЯШĦŸůŸШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċЯШĲůŸĦŔŸŰċũШ
ŸƨШůĲĬŸШĬĲШƖĲƣċũŔċĩġŸбШċШƖĲĬĲШĬĲШċƓŸŔŸШĬŔƚƓŸŰŖƻĲũЯШĦŸŰƚŔĬĲƖċŰĬŸШƓŸƚƚŖƻĲŔƚШƣĲŰƣċƣŔƻċƚШĬŸыċьШ
ċŊƖĲƚƚŸƖыċьШĬĲШĬĲƚĦƖĲĬŔĤŔũŔǍċƖЯШŔƚŸũċƖШŸƨШċŊƖĲĬŔƖШƓĲƚƚŸċƚШƕƨĲШċƓŸŔċůШċШƻŖƣŔůċбШċШĦċƓċĦŔĬċĬĲШ
ĬŸыċьШċŊƖĲƚƚŸƖыċьШĬĲШũŸĦċũŔǍċƖШċШƻŖƣŔůċШċƓŹƚШŸШċŉċƚƣċůĲŰƣŸЯШƚĲŢċШƓŸƖШŔŰǰƨĶŰĦŔċШƚŸĦŔċũЯШ
ƓƖŸǯƚƚŔŸŰċũЯШƣĲĦŰŸũŹŊŔĦċШŸƨШċĦĲƚƚŸШċШŔŰŉŸƖůċĩƑĲƚШƓĲƚƚŸċŔƚбШŸШċĦĲƚƚŸШċШċƖůċƚЯШőŔƚƣŹƖŔĦŸШĬĲШ
ċůĲċĩċƚШĬĲШůŸƖƣĲЯШƣĲŰƣċƣŔƻċƚШĬĲШĲƚƣƖċŰŊƨũċůĲŰƣŸШŸƨШƨƚŸШĬĲШŉŸƖĩċШũĲƣċũбШĦŸůƓŸƖƣċůĲŰƣŸƚШ
ĬĲШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸЯШĦŸůŸШĦŔƩůĲШĲǂƣƖĲůŸЯШũŔůŔƣċĩġŸШĬĲШĬĲƚũŸĦċůĲŰƣŸЯШƻŔŊŔũēŰĦŔċШĬĲШ
ƖĲĬĲƚШƚŸĦŔċŔƚШŸƨШŔůƓŸƚŔĩġŸШĬĲШƖĲŊƖċƚШĬĲШĦŸŰĬƨƣċбШĲШĦŸŰĬŔĩƑĲƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċШƻŖƣŔůċЯШ
ĦŸůŸШƓƖĲƚĲŰĩċШĬĲШǯũőŸƚыċƚьШƓĲƕƨĲŰŸƚыċƚьЯШŊĲƚƣċĩġŸЯШĬŸĲŰĩċƚЯШĬĲǯĦŔĶŰĦŔċЯШŔƚŸũċůĲŰƣŸШ
ƚŸĦŔċũШŸƨШĤċŔǂċШƓĲƖĦĲƓĩġŸШĬĲШƖŔƚĦŸЮШ 

9ŸŰŉŸƖůĲШĬĲƚƣċĦċШ~ĲĬĲŔƖŸƚШыΞΜΝΡьЯШŸƚШŉċƣŸƖĲƚШŸĤŢĲƣŔƻŸƚШĬĲШƓĲƖŔŊŸШтШĦŸůŸШċůĲċĩċƚЯШ
ƓŸƚƚĲШĬĲШċƖůċƚШĲШƣĲŰƣċƣŔƻċƚШĬĲШĲƚƣƖċŰŊƨũċůĲŰƣŸШтШĬĲƻĲůШƚĲƖШċŰċũŔƚċĬŸƚШěШũƨǍШĬċШĬŔŰēůŔĦċШ
ƖĲũċĦŔŸŰċũШĲШĬċƚШĦŸŰĬŔĩƑĲƚШƓƚŔĦŸƚƚŸĦŔċŔƚШƕƨĲШůċŰƣĶůШċШƻŔŸũĶŰĦŔċЮШ§ШƖŔƚĦŸШŰġŸШĬĲĦŸƖƖĲШ
ċƓĲŰċƚШĬċШƚŸůċШĬĲШŔŰĬŔĦċĬŸƖĲƚЯШůċƚШĬċШŉŸƖůċШĦŸůŸШĲũĲƚШƚĲШċƖƣŔĦƨũċůШĲůШĬĲƣĲƖůŔŰċĬŸШ
ĦŸŰƣĲǂƣŸЯШƓŸĬĲŰĬŸШƚĲƖШċŊƖċƻċĬŸШƓŸƖШĲƻĲŰƣŸƚШĦŸůŸШċШƚĲƓċƖċĩġŸШƖĲĦĲŰƣĲЯШŸШċƨůĲŰƣŸШĬċШ
ƣĲŰƚġŸШĲŰƣƖĲШċƚШƓċƖƣĲƚШŸƨШŸШŔƚŸũċůĲŰƣŸШĬċШƻŖƣŔůċЮ 

 
 



 

 ΤΣ 

 

ΟЮШÉŸĤƖĲШċШƚċƩĬĲШŉŖƚŔĦċЯШůĲŰƣċũШĲШĲƚƣċĬŸШĲůŸĦŔŸŰċũШĬċШƻŖƣŔůċЮШ9ŸůŸШċШ
ƻŖƣŔůċШƚĲШċƓƖĲƚĲŰƣċШŉŖƚŔĦċЯШůĲŰƣċũůĲŰƣĲШĲШĲůŸĦŔŸŰċũůĲŰƣĲеШÑĲůШƚŔŰċŔƚШĬĲШ
ĲƚŊŸƣċůĲŰƣŸШĲůŸĦŔŸŰċũеШEƚƣČШƣŸůċŰĬŸШůĲĬŔĦċĩġŸШĦŸŰƣƖŸũċĬċеШ ĲĦĲƚƚŔƣċШ
ĬĲШċĦŸůƓċŰőċůĲŰƣŸШƓƚŔĦŸũŹŊŔĦŸШĲоŸƨШƓƚŔƕƨŔČƣƖŔĦŸе 

EƚƣċШƓĲƖŊƨŰƣċШŸĤŢĲƣŔƻċШċƻċũŔċƖШŸШŉƨŰĦŔŸŰċůĲŰƣŸШŊũŸĤċũШĬċШƻŖƣŔůċШĲШŸƚШŔůƓċĦƣŸƚШ
ŉŖƚŔĦŸƚЯШƓƚŔĦŸũŹŊŔĦŸƚШĲШĲůŸĦŔŸŰċŔƚШĬĲĦŸƖƖĲŰƣĲƚШĬċШƻŔŸũĶŰĦŔċЮШ§ШŉƨŰĦŔŸŰċůĲŰƣŸШŊũŸĤċũШ
ƖĲŉĲƖĲрƚĲШěШĦċƓċĦŔĬċĬĲШĬċШƻŖƣŔůċШĬĲШůċŰƣĲƖШƚƨċƚШċƣŔƻŔĬċĬĲƚШĦŸƣŔĬŔċŰċƚШĲШĬĲШƖĲƚƓŸŰĬĲƖШěƚШ
ĬĲůċŰĬċƚШ ĬċШ ƻŔĬċШ ƓĲƚƚŸċũЯШ ŉċůŔũŔċƖЯШ ũċĤŸƖċũШ ĲШ ƚŸĦŔċũЮШ ?ĲƻĲрƚĲШ ŸĤƚĲƖƻċƖШ ŸШ ŊƖċƨШ ĬĲШ
ċƨƣŸŰŸůŔċЯШŔŰŔĦŔċƣŔƻċЯШċƣĲŰĩġŸЯШĦŸůƨŰŔĦċĩġŸШĲШŔŰƣĲƖċĩġŸШĦŸůШŸƨƣƖċƚШƓĲƚƚŸċƚЮШÑċůĤĳůШĳШ
ŔůƓŸƖƣċŰƣĲШƻĲƖŔǯĦċƖШƚĲШőČШƚŔŰċŔƚШĬĲШĬĲƚŸƖŊċŰŔǍċĩġŸЯШċƓċƣŔċЯШĦŸŰŉƨƚġŸШůĲŰƣċũЯШũĲŰƣŔĬġŸЯШ
ŔƚŸũċůĲŰƣŸШƚŸĦŔċũШŸƨШĬŔǯĦƨũĬċĬĲШĬĲШĦŸŰĦĲŰƣƖċĩġŸШĲШƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚЮШ?ĲШċĦŸƖĬŸШĦŸůШ
~ĲĬĲŔƖŸƚШыΞΜΝΡьЯШŸШĦŸůƓƖŸůĲƣŔůĲŰƣŸШĬŸШŉƨŰĦŔŸŰċůĲŰƣŸШŊũŸĤċũШƓŸĬĲШŔŰĬŔĦċƖШĲǂƓŸƚŔĩġŸШ
ƓƖŸũŸŰŊċĬċШěШƻŔŸũĶŰĦŔċЯШĬĲƚŊċƚƣĲШĲůŸĦŔŸŰċũШƚĲƻĲƖŸШĲШƓƖĲŢƨŖǍŸƚШŰċШĦċƓċĦŔĬċĬĲШĬĲШƖĲċĩġŸШŸƨШ
ĤƨƚĦċШĬĲШċŢƨĬċЯШĦŸŰǯŊƨƖċŰĬŸШƚŔƣƨċĩġŸШĬĲШůċŔŸƖШƻƨũŰĲƖċĤŔũŔĬċĬĲШĲШƖŔƚĦŸЮ 
ШШШШШШ §ШŔůƓċĦƣŸШŉŖƚŔĦŸШĦŸůƓƖĲĲŰĬĲШŸƚШĲŉĲŔƣŸƚШĬŔƖĲƣŸƚШĲШŔŰĬŔƖĲƣŸƚШĬċШƻŔŸũĶŰĦŔċШƚŸĤƖĲШŸШ
ĦŸƖƓŸШĲШċШƚċƩĬĲШŊĲƖċũЮШ?ĲƻĲůШƚĲƖШƖĲŊŔƚƣƖċĬċƚШũĲƚƑĲƚШƻŔƚŖƻĲŔƚШыőĲůċƣŸůċƚЯШĦŸƖƣĲƚЯШŉƖċƣƨƖċƚЯШ
ƕƨĲŔůċĬƨƖċƚьЯШƚŔŰċŔƚШĬĲШċŊƖĲƚƚƑĲƚШċŰƣŔŊċƚЯШĬŸƖШĦƖŻŰŔĦċЯШŉċĬŔŊċШƓĲƖƚŔƚƣĲŰƣĲЯШĬŔƚƣƩƖĤŔŸƚШĬŸШ
ƚŸŰŸШĲШĬċШċũŔůĲŰƣċĩġŸЯШĦĲŉċũĲŔċƚЯШĬŸƖĲƚШůƨƚĦƨũċƖĲƚШĲШŸƨƣƖŸƚШƚŔŰƣŸůċƚШƓƚŔĦŸƚƚŸůČƣŔĦŸƚЮШ
ÑċůĤĳůШĬĲƻĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬŸƚШĬŔċŊŰŹƚƣŔĦŸƚШůĳĬŔĦŸƚШċŰƣĲƖŔŸƖĲƚЯШĬŸĲŰĩċƚШĦƖŻŰŔĦċƚШ
ċŊƖċƻċĬċƚШƓĲũċШƻŔŸũĶŰĦŔċШыĦŸůŸШőŔƓĲƖƣĲŰƚġŸШŸƨШŊċƚƣƖŔƣĲьШĲШŸШƨƚŸШĬĲШůĲĬŔĦċĩġŸШĦŸŰƣƖŸũċĬċЮШ
Ш§~ÉШыΞΜΝΟьШĲШ9ċůƓĤĲũũШĲƣЮċũдШыΞΜΜΦьШƖĲƚƚċũƣċůШƕƨĲШċƚШĦŸŰƚĲƕƨĶŰĦŔċƚШŉŖƚŔĦċƚШƚġŸШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШċĦŸůƓċŰőċĬċƚШĬĲШƚŸŉƖŔůĲŰƣŸШĲůŸĦŔŸŰċũШŔŰƣĲŰƚŸШĲШƓŸĬĲůШĦŸĲǂŔƚƣŔƖШĦŸůШ
ƚŔŰƣŸůċƚШŔŰƻŔƚŖƻĲŔƚЯШĲǂŔŊŔŰĬŸШĲƚĦƨƣċШċƣĲŰƣċШĲШċƻċũŔċĩġŸШĦũŖŰŔĦċШĦƨŔĬċĬŸƚċЮ 

§Ш ŔůƓċĦƣŸШ ƓƚŔĦŸũŹŊŔĦŸШ ċĤƖċŰŊĲШ ċƚШ ċũƣĲƖċĩƑĲƚШ ĦŸŊŰŔƣŔƻċƚШ ĲШ ĦŸůƓŸƖƣċůĲŰƣċŔƚШ
ĬĲĦŸƖƖĲŰƣĲƚШ ĬċШ ĲǂƓŸƚŔĩġŸШ ěШ ƻŔŸũĶŰĦŔċЯШ ŸƨШ ƚĲŢċЯШ ċŸШ ůŸĬŸШ ĦŸůŸШ ŸШ ƣƖċƨůċШ ċŉĲƣċШ ŸШ
ƓĲŰƚċůĲŰƣŸЯШċШƓĲƖĦĲƓĩġŸЯШŸШŢƨũŊċůĲŰƣŸЯШċШůĲůŹƖŔċШĲШŸШĦŸůƓŸƖƣċůĲŰƣŸШċĬċƓƣċƣŔƻŸШĬċШ
ƻŖƣŔůċЮШ?ĲƻĲрƚĲШŸĤƚĲƖƻċƖШċШƓƖĲƚĲŰĩċШĬĲШċŰƚŔĲĬċĬĲЯШůĲĬŸШĦŸŰƚƣċŰƣĲЯШőƨůŸƖШĬĲƓƖŔůŔĬŸЯШ
ĬĲƚĦŸŰǯċŰĩċЯШ őŔƓĲƖƻŔŊŔũēŰĦŔċЯШ ĬŔǯĦƨũĬċĬĲШ ĬĲШ ĦŸŰĦĲŰƣƖċĩġŸЯШ ŔŰĬĲĦŔƚġŸЯШ ĲƚƕƨĲĦŔůĲŰƣŸШ
ŉƖĲƕƨĲŰƣĲШĲШƚĲŰƚċĩġŸШĬĲШƓĲƖĬċШĬĲШĦŸŰƣƖŸũĲЮШFШŔůƓŸƖƣċŰƣĲШƖĲŊŔƚƣƖċƖШƚĲШőČШƨƚŸШĬĲШƚƨĤƚƣēŰĦŔċƚШ
ƓƚŔĦŸċƣŔƻċƚЯШ őŔƚƣŹƖŔĦŸШĬĲШ ŔĬĲċĩġŸШ ƚƨŔĦŔĬċШ ŸƨШ ċƨƣŸůƨƣŔũċĩġŸШ ĲШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ċĦŸůƓċŰőċůĲŰƣŸШ ƓƚŔĦŸũŹŊŔĦŸШ ŸƨШ ƓƚŔƕƨŔČƣƖŔĦŸЮШ 9ŸŰŉŸƖůĲШ ~ĲĬĲŔƖŸƚШ ыΞΜΝΡьШ ĲШ cĲƖůċŰШ
ыΝΦΦΞьЯШ ĲƚƚĲƚШ ƚŔŰƣŸůċƚШ ƖĲǰĲƣĲůШ ƖĲƚƓŸƚƣċƚШ ċĬċƓƣċƣŔƻċƚШ ċŸШ ƣƖċƨůċЯШ ĲШ ŰġŸШ ŉƖċƕƨĲǍċШ
ŔŰĬŔƻŔĬƨċũЮШ ШƓƖĲƚĲŰĩċШĬĲШƚŔŰƣŸůċƚШƓĲƖƚŔƚƣĲŰƣĲƚШŸƨШŊƖċƻĲƚШŔŰĬŔĦċШƚŸŉƖŔůĲŰƣŸШƓƚŖƕƨŔĦŸШ
ƚŔŊŰŔǯĦċƣŔƻŸШĲШůċŔŸƖШƻƨũŰĲƖċĤŔũŔĬċĬĲШěШƖĲƻŔƣŔůŔǍċĩġŸЮ 

§ШŔůƓċĦƣŸШĲůŸĦŔŸŰċũШƖĲŉĲƖĲрƚĲШěƚШƻŔƻĶŰĦŔċƚШċŉĲƣŔƻċƚШĲШěШƖĲŊƨũċĩġŸШĲůŸĦŔŸŰċũШĬċШ
ƻŖƣŔůċШĬŔċŰƣĲШĬċШƻŔŸũĶŰĦŔċЮШ?ĲƻĲůШƚĲƖШŸĤƚĲƖƻċĬŸƚШƚĲŰƣŔůĲŰƣŸШĬĲШĦƨũƓċЯШƻĲƖŊŸŰőċЯШůĲĬŸЯШ
ĬĲƚĲƚƓĲƖċŰĩċЯШőƨůŔũőċĩġŸЯШƖċŔƻċШĦŸŰƣŔĬċЯШċůĤŔƻċũĶŰĦŔċШĲůШƖĲũċĩġŸШċŸыěьШċŊƖĲƚƚŸƖыċьШĲШ
ĲƚŊŸƣċůĲŰƣŸШĲůŸĦŔŸŰċũЮШ ШƻŖƣŔůċШƓŸĬĲШċƓƖĲƚĲŰƣċƖШĦőŸƖŸШŉČĦŔũЯШŉċũċШůŸŰŹƣŸŰċЯШƖĲƣƖċŔůĲŰƣŸШ



 

 ΤΤ 

ŸƨЯШĲůШċũŊƨŰƚШĦċƚŸƚЯШċƓċƖĲŰƣĲШŔŰƚĲŰƚŔĤŔũŔĬċĬĲШĲůŸĦŔŸŰċũШтШƖĲċĩƑĲƚШĦŸůƓċƣŖƻĲŔƚШĦŸůШ
ƕƨċĬƖŸƚШĬĲШĲƚƣƖĲƚƚĲШƓŹƚрƣƖċƨůČƣŔĦŸШĲШĬŔƚƚŸĦŔċĩġŸШĲůŸĦŔŸŰċũШыcĲƖůċŰЯШΝΦΦΞбШÉŸċƖĲƚбШ
ÑĲŔǂĲŔƖċЯШΞΜΞΞьЮШ§ШĲƚŊŸƣċůĲŰƣŸШĲůŸĦŔŸŰċũЯШŉƖĲƕƨĲŰƣĲůĲŰƣĲШŸĤƚĲƖƻċĬŸШĲůШƚŔƣƨċĩƑĲƚШĬĲШ
ƻŔŸũĶŰĦŔċШƓƖŸũŸŰŊċĬċЯШŰġŸШĬĲƻĲШƚĲƖШŔŰƣĲƖƓƖĲƣċĬŸШĦŸůŸШĬĲƚĦƖĳĬŔƣŸШĬŸШƖĲũċƣŸЯШůċƚШĦŸůŸШ
ŔŰĬŔĦċĬŸƖШĬĲШŊƖċƻŔĬċĬĲШĲШƻĲƖċĦŔĬċĬĲШĬċШĲǂƓĲƖŔĶŰĦŔċШƻŔƻŔĬċШы~ĲĬĲŔƖŸƚЯШΞΜΝΡьЮ 

 
 

 
ΠЮШÉŸĤƖĲШŸШőŔƚƣŹƖŔĦŸШĬĲШƻŔŸũĶŰĦŔċШĲШƚŸĤƖĲШŸыċьШċŊƖĲƚƚŸƖыċь 

§ШƖĲŊŔƚƣƖŸШŰĲƚƣċШƓĲƖŊƨŰƣċШĬĲƻĲШĬĲƚĦƖĲƻĲƖЯШĬĲШŉŸƖůċШĬĲƣċũőċĬċЯШŸШőŔƚƣŹƖŔĦŸШĬĲШ
ƻŔŸũĶŰĦŔċƚШƚŸŉƖŔĬċƚШƓĲũċШƻŖƣŔůċШтШŉŖƚŔĦċƚЯШƓƚŔĦŸũŹŊŔĦċƚЯШƚĲǂƨċŔƚЯШƓċƣƖŔůŸŰŔċŔƚШĲШůŸƖċŔƚШтЯШ
ŔĬĲŰƣŔǯĦċŰĬŸШċШĬƨƖċĩġŸЯШċШŉƖĲƕƨĶŰĦŔċЯШċШŊƖċƻŔĬċĬĲШĲШŸƚШƓŸƚƚŖƻĲŔƚШċŊƖċƻċůĲŰƣŸƚШƖĲĦĲŰƣĲƚЮШ
?ĲƻĲůШƚĲƖШĬĲƚƣċĦċĬċƚШƚŔƣƨċĩƑĲƚШĬĲШĲƚĦċũċĬċЯШċƨůĲŰƣŸШĬċШŔŰƣĲŰƚŔĬċĬĲШĬċƚШċŊƖĲƚƚƑĲƚШŸƨШ
ƚŔŰċŔƚШĬĲШŔůƓƖĲƻŔƚŔĤŔũŔĬċĬĲШŰŸШĦŸůƓŸƖƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШƕƨĲШŉƖĲƕƨĲŰƣĲůĲŰƣĲШ
ċŰƣĲĦĲĬĲůШĲƓŔƚŹĬŔŸƚШũĲƣċŔƚЮШ ШċŰČũŔƚĲШĬĲƻĲШŔŰĦũƨŔƖШċШƓƖĲƚĲŰĩċШĬĲШĦŸůƓŸƖƣċůĲŰƣŸƚШĬĲШ
ĦŔƩůĲШĲǂƣƖĲůŸЯШĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸЯШƻŔŊŔũēŰĦŔċЯШƓĲƖƚĲŊƨŔĩġŸШĲШŔƚŸũċůĲŰƣŸШĬċШƻŖƣŔůċЯШƨůċШƻĲǍШ
ƕƨĲШƣċŔƚШƓċĬƖƑĲƚШĦŸŰǯŊƨƖċůШŔŰĬŔĦċĬŸƖĲƚШĬĲШċũƣŸШƖŔƚĦŸШƓċƖċШŰŸƻċƚШƻŔŸũĶŰĦŔċƚЮШÑŸĬŸƚШŸƚШƣŔƓŸƚШ
ĬĲШƻŔŸũĶŰĦŔċШĲШƚĲƨƚШŔůƓċĦƣŸƚШĬĲƻĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬŸƚЯШŔŰĦũƨŔŰĬŸШċƚШƚŔƣƨċĩƑĲƚШĬĲШƻŔŸũĶŰĦŔċШ
ƓƚŔĦŸũŹŊŔĦċЮШ 

ШũŔƣĲƖċƣƨƖċШĦũČƚƚŔĦċШƖĲŉŸƖĩċШƕƨĲШċШċƻċũŔċĩġŸШĬŸШőŔƚƣŹƖŔĦŸШĬĲШƻŔŸũĶŰĦŔċШĳШŸШĲŔǂŸШĦĲŰƣƖċũШ
ĬċШċŰČũŔƚĲШĬĲШƖŔƚĦŸЮШEƚƣƨĬŸƚШĬĲШ9ċůƓĤĲũũШĲƣЮċũдШыΞΜΜΦьЯШuƖŸƓƓШĲШcċƖƣШыΞΜΝΡьЯШĲШcŔũƣŸŰШĲƣЮċũЮШ
ыΞΜΞΝьШĬĲůŸŰƚƣƖċůШƕƨĲЯШƕƨċŰƣŸШůċŔŸƖШŸШŰƩůĲƖŸШĲШċШŊƖċƻŔĬċĬĲШĬŸƚШĲƓŔƚŹĬŔŸƚШċŰƣĲƖŔŸƖĲƚЯШ
ůċŔŸƖШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШƖĲŔŰĦŔĬĶŰĦŔċШĲШĬĲШũĲƣċũŔĬċĬĲЯШƚŸĤƖĲƣƨĬŸШƕƨċŰĬŸШőČШĲƚĦċũċĬċШĬĲШ
ŊƖċƻŔĬċĬĲЯШƣĲŰƣċƣŔƻċƚШĬĲШĦŸŰƣƖŸũĲШċƓŹƚШŸШƣĳƖůŔŰŸШĬċШƖĲũċĩġŸШĲШƨƚŸШĬĲШċůĲċĩċƚШĲǂƓũŖĦŔƣċƚЮШ
ƚƚŔůЯШċШċŰČũŔƚĲШĬĲƻĲШŔŰƣĲŊƖċƖШċШĦƖŸŰŸũŸŊŔċШĬŸƚШĲƓŔƚŹĬŔŸƚЯШċШĲƻŸũƨĩġŸШĬċШƻŔŸũĶŰĦŔċШĲШċƚШ

ƖĲƚƓŸƚƣċƚШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ċŰƣĲƖŔŸƖĲƚЯШ ĬĲШ ůŸĬŸШ ċШ ĦŸůƓƖĲĲŰĬĲƖШ ŸШ ƓċĬƖġŸШ ƖĲũċĦŔŸŰċũШ ĲШ
ċŰƣĲĦŔƓċƖШƚŔƣƨċĩƑĲƚШĬĲШċŊƖċƻċůĲŰƣŸЮШ§ШŢƨũŊċůĲŰƣŸШƓƖŸǯƚƚŔŸŰċũШĲƚƣƖƨƣƨƖċĬŸШĳШĲƚƚĲŰĦŔċũШ
ƓċƖċШŔŰƣĲƖƓƖĲƣċƖШċШŔŰƣĲƖċĩġŸШĲŰƣƖĲШĲƚƚĲƚШŉċƣŸƖĲƚЯШƖĲĦŸŰőĲĦĲŰĬŸШƕƨĲШŸШƖŔƚĦŸШĳШĦƨůƨũċƣŔƻŸШĲШ
ĬŔŰēůŔĦŸЯШĲǂŔŊŔŰĬŸШċƣĲŰĩġŸШĦŸŰƣŖŰƨċШĲШƖĲƚƓŸƚƣċƚШƓƖŸƓŸƖĦŔŸŰċŔƚЮ 

ÑċůĤĳůШĬĲƻĲůШƚĲƖШŸĤƚĲƖƻċĬŸƚШŉċƣŸƖĲƚШƖĲũċĦŔŸŰċĬŸƚШċŸыěьШċŊƖĲƚƚŸƖыċьШƕƨĲШĲũĲƻĲůШċШ
ƓĲƖŔĦƨũŸƚŔĬċĬĲЯШĦŸůŸШĲƚƣŔũŸШĬĲШċƓĲŊŸШŔŰƚĲŊƨƖŸЯШĬŔǯĦƨũĬċĬĲƚШƓċƖċШũŔĬċƖШĦŸůШĦŸŰǰŔƣŸƚШĬĲШ
ŉŸƖůċШŰġŸШƻŔŸũĲŰƣċЯШƣƖċŰƚƣŸƖŰŸШůĲŰƣċũШыƚŸŉƖŔůĲŰƣŸШƓƚŖƕƨŔĦŸШŊƖċƻĲьШŸƨШĬĲШƓĲƖƚŸŰċũŔĬċĬĲШ
ыƣƖċĩŸƚШĬĲШƓĲƖƚŸŰċũŔĬċĬĲШċŰƣŔƚƚŸĦŔċŔƚЯШŰċƖĦŔƚŔƚƣċƚШŸƨШƓċƖċŰŸŔĬĲƚьЯШċũĳůШĬĲШĬŔŉĲƖĲŰĩċШĬĲШ
ŔĬċĬĲШƚŔŊŰŔǯĦċƣŔƻċШĲŰƣƖĲШċƨƣŸƖыċьШĲШƻŖƣŔůċЯШƕƨĲШƓŸƚƚċШŔŰĬŔĦċƖШƖĲũċĩġŸШĬĲШƓŸĬĲƖШĲШĦŸŰƣƖŸũĲШ
ы~ĲĬĲŔƖŸƚЯШΞΜΝΡьЮ 

 



 

 ΤΥ 

 
ΡЮШ?ĲƚĦƖĲƻċШŸƨƣƖŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸ 

 ĲƚƣĲШĦċůƓŸЯШĬĲƻĲůШƚĲƖШƖĲŊŔƚƣƖċĬċƚШŔŰŉŸƖůċĩƑĲƚШĦŸůƓũĲůĲŰƣċƖĲƚШƕƨĲШƓŸƚƚċůШ
ĲũĲƻċƖШŸШƖŔƚĦŸШĲШƕƨĲШŰġŸШƣĲŰőċůШƚŔĬŸШĦŸŰƣĲůƓũċĬċƚШŰŸƚШŔƣĲŰƚШċŰƣĲƖŔŸƖĲƚЮШÂŸĬĲůШŔŰĦũƨŔƖрƚĲШ
ĦŸŰǰŔƣŸƚШƖĲũċĦŔŸŰċĬŸƚШċШŊƨċƖĬċЯШƻŔƚŔƣċƚЯШƓĲŰƚġŸШċũŔůĲŰƣŖĦŔċЯШƓĲƖůċŰĶŰĦŔċШĬċШůƨũőĲƖШŰċШ
ƖĲƚŔĬĶŰĦŔċЯШƓƖŔŰĦŔƓċũůĲŰƣĲШċƓŹƚШŸШċŉċƚƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьЯШĬŔƻŹƖĦŔŸЯШƓċƖƣŔũőċШĬĲШĤĲŰƚШ
ŸƨШŔŰƻĲŰƣČƖŔŸЯШĤĲůШĦŸůŸШƕƨċŔƚƕƨĲƖШŸƨƣƖŸƚШĲũĲůĲŰƣŸƚШĲƚƓĲĦŖǯĦŸƚШĬċШƚŔƣƨċĩġŸШĦŸŰĦƖĲƣċШƕƨĲШ
ŔŰƣĲŰƚŔǯƕƨĲůШŸШĦŸŰƣƖŸũĲЯШċШƖĲƣċũŔċĩġŸШŸƨШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċЮШ§ШŸĤŢĲƣŔƻŸШĳШċƚƚĲŊƨƖċƖШ
ƕƨĲШŰĲŰőƨůШċƚƓĲĦƣŸШƖĲũĲƻċŰƣĲШƓċƖċШċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċШƻŖƣŔůċШǯƕƨĲШĬĲШŉŸƖċШĬċШċŰČũŔƚĲЮ 

 
 

 
ΣЮШ?ĲƚĦƖĲƻċШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШƻĲƖŔǯĦċĬŸƚШŰŸШĦċƚŸШĦŸŰĦƖĲƣŸ 

 ĲƚƣĲШŔƣĲůЯШĬĲƻĲůШƚĲƖШŔĬĲŰƣŔǯĦċĬŸƚШĲũĲůĲŰƣŸƚШƕƨĲШƖĲĬƨǍċůШċШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШ
ŸĦŸƖƖĶŰĦŔċШŸƨШċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЯШĲƕƨŔũŔĤƖċŰĬŸШŸƨШůŔƣŔŊċŰĬŸШŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЮШ
EŰƣƖĲШŸƚШċƚƓĲĦƣŸƚШƕƨĲШƓŸĬĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬŸƚШĲƚƣġŸаШċƓŸŔŸШŉċůŔũŔċƖШŸƨШĬĲШċůŔǍċĬĲƚбШ
ƻŖŰĦƨũŸƚШĦŸůƨŰŔƣČƖŔŸƚбШċĦĲƚƚŸШĲШċĬĲƚġŸШěШƖĲĬĲбШĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШ
ƓĲũŸыċьШċŊƖĲƚƚŸƖыċьбШċƨƣŸŰŸůŔċШ ǯŰċŰĦĲŔƖċШ ŸƨШ ƓĲƖƚƓĲĦƣŔƻċƚШ ĬĲШ ŔŰƚĲƖĩġŸШ ŰŸШ ƣƖċĤċũőŸбШ
őċĤŔũŔĬċĬĲƚШ ƚŸĦŔċŔƚШ ĲШ ĲƚƣƖċƣĳŊŔċƚШ ĬĲШ ĲŰŉƖĲŰƣċůĲŰƣŸбШċũĳůШ ĬĲШ ƖĲĦƨƖƚŸƚШ ƓĲƚƚŸċŔƚШ ĲШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚШƕƨĲШŉċƻŸƖĲĩċůШċШƚĲŊƨƖċŰĩċШĲШŸШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċШƻŖƣŔůċЮШ ШċŰČũŔƚĲШĬĲƻĲШ
ĬĲƚƣċĦċƖШĦŸůŸШĲƚƚĲƚШŉċƣŸƖĲƚШĦŸŰƣƖŔĤƨĲůШƓċƖċШƓƖŸƣĲŊĲƖШċШůƨũőĲƖЯШƚĲůШĬĲƚĦŸŰƚŔĬĲƖċƖШŸШƖŔƚĦŸШ
ŔĬĲŰƣŔǯĦċĬŸЮ 

 
 

 
ΤЮШ§ƖŔĲŰƣċĩƑĲƚЯШĲŰĦċůŔŰőċůĲŰƣŸƚШĲШŸƨƣƖċƚШůĲĬŔĬċƚШƻŸũƣċĬċƚШƓċƖċШċШ
ƻŖƣŔůċЯШŸыċьШċŊƖĲƚƚŸƖыċьШĲоŸƨШŉċůŔũŔċƖĲƚ 

 ĲƚƣĲШŔƣĲůЯШĬĲƻĲůШƚĲƖШƖĲŊŔƚƣƖċĬċƚШċƚШċĩƑĲƚШŔůĲĬŔċƣċƚШĲШĲƚƣƖċƣĳŊŔċƚШċĬŸƣċĬċƚШƓċƖċШ
ƓƖŸƣĲĩġŸШĬċШƻŖƣŔůċШĲШĬĲШĬĲƓĲŰĬĲŰƣĲƚШĬĲũċЯШĤĲůШĦŸůŸШĲƻĲŰƣƨċŔƚШůĲĬŔĬċƚШĬŔƖĲĦŔŸŰċĬċƚШ
ċŸыěьШċŊƖĲƚƚŸƖыċьЮШ?ĲƻĲůШƚĲƖШũŔƚƣċĬŸƚШŸƚШĲŰĦċůŔŰőċůĲŰƣŸƚШƖĲċũŔǍċĬŸƚШŸƨШƖĲĦŸůĲŰĬċĬŸƚШěШ
ƖĲĬĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĲШěШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЯШƣċŔƚШĦŸůŸаШċƚƚŔƚƣĶŰĦŔċШŢƨƖŖĬŔĦċШĲШŊċƖċŰƣŔċШ
ĬĲШ ĬŔƖĲŔƣŸƚбШ ŔŰĦũƨƚġŸШ ĲůШ ƚĲƖƻŔĩŸƚШ ƚŸĦŔŸċƚƚŔƚƣĲŰĦŔċŔƚбШ ċƓŸŔŸШ ƓƚŔĦŸƚƚŸĦŔċũбШ
ċĦŸůƓċŰőċůĲŰƣŸШ ůĳĬŔĦŸбШ ĲůƓŸĬĲƖċůĲŰƣŸШ ĲĦŸŰŻůŔĦŸбШ ċĤƖŔŊċůĲŰƣŸбШ ĲũċĤŸƖċĩġŸШ ĬĲШ
ƓũċŰŸШĬĲШƚĲŊƨƖċŰĩċШŔŰĬŔƻŔĬƨċũбШċĦŸůƓċŰőċůĲŰƣŸШŉċůŔũŔċƖбШĲШƖĲċƻċũŔċĩġŸШŸƨШċůƓũŔċĩġŸШĬċƚШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĦċĤŖƻĲŔƚЮШÑċůĤĳůШƓŸĬĲůШĦŸŰƚƣċƖШĲŰĦċůŔŰőċůĲŰƣŸƚШĬŸыċьШċŊƖĲƚƚŸƖыċьШ
ċШƚĲƖƻŔĩŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚЯШƕƨċŰĬŸШĲǂŔƚƣĲŰƣĲƚЯШƻŔƚċŰĬŸШěШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĲШƖĲĬƨĩġŸШĬċШ
ƖĲŔƣĲƖċĩġŸЮ 



 

 ΤΦ 

 

 
ΥЮШfŰƣĲƖĲƚƚĲШĬċШƻŖƣŔůċШŰŸƚШĲŰĦċůŔŰőċůĲŰƣŸƚШƖĲċũŔǍċĬŸƚ 

EƚƣĲШŔƣĲůШƖĲŊŔƚƣƖċШƚĲШċШƻŖƣŔůċШċĦĲŔƣċШŸƨШŰġŸШċĬĲƖŔƖШċŸƚШĲŰĦċůŔŰőċůĲŰƣŸƚШĲШůĲĬŔĬċƚШ
ĬĲШƓƖŸƣĲĩġŸШƚƨŊĲƖŔĬŸƚШŰŸШċƣĲŰĬŔůĲŰƣŸЮШEůШĦċƚŸШĬĲШƖĲĦƨƚċЯШĳШŔůƓŸƖƣċŰƣĲШĬĲƚĦƖĲƻĲƖШ
ƚƨĦŔŰƣċůĲŰƣĲШŸƚШůŸƣŔƻŸƚЮШ§ШƖĲŊŔƚƣƖŸШĬĲƻĲШƚĲƖШŸĤŢĲƣŔƻŸШĲШŰġŸШŢƨũŊċĬŸƖЯШƚĲƖƻŔŰĬŸШƓċƖċШŸƖŔĲŰƣċƖШ
ċĩƑĲƚШċĬŔĦŔŸŰċŔƚШĬĲШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċШƻŖƣŔůċШĲШċŢƨƚƣĲƚШŰċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖŸƣĲĩġŸЮ 

 

ᶲṣᶱṣᶱ ñȣɅʌǸɾǸ Ǳɐ fɐɅǍɶ  
 
éĲŢċЯШċШƚĲŊƨŔƖЯШŸƚШƕƨċĬƖŸƚШƚŖŰƣĲƚĲƚШĬċШÂċƖƣĲШfШĲШÂċƖƣĲШffШĬŸШ[ŸŰċƖЯШĦŸůШŸƚШƓƖŔŰĦŔƓċŔƚШ

ĦŸŰƣĲƩĬŸƚШċШƚĲƖĲůШŔŰƻĲƚƣŔŊċĬŸƚШĲůШĦċĬċШĤũŸĦŸШĬĲШƕƨĲƚƣġŸЯШĤĲůШĦŸůŸШĲǂĲůƓũŸƚШĬĲШ
ƓĲƖŊƨŰƣċƚШŸƖŔĲŰƣċĬŸƖċƚШƓċƖċШċШċƻċũŔċĩġŸШƚĲůŔĲƚƣƖƨƣƨƖċĬċШĦŸůƓũĲůĲŰƣċƖЮ 
 

 

Â ÅÑEШfШтШÄÖEÉÑÀEÉШ§7sEÑfé É 

7x§9§ 9§ ÑE×?§ШÂÅf 9fÂ x 

fŰŉŸƖůċĩƑĲƚШ
ƓƖŸĦĲƚƚƨċŔƚ 

ÅĲŊŔƚƣƖŸШĬĲШĬċĬŸƚШĬĲШŸĦŸƖƖĶŰĦŔċШĲШƓƖŸĦĲƚƚŸЮШEǂЮаШŰЮШĬŸШĤŸũĲƣŔůШĬĲШ
ŸĦŸƖƖĶŰĦŔċбШƨŰŔĬċĬĲоĬĲũĲŊċĦŔċбШŰЮШĬŸШƓƖŸĦĲƚƚŸШŰŸШƓċĬƖġŸШ9 sбШĦũċƚƚĲШ
ƓƖŸĦĲƚƚƨċũШтШÑÂÖбШÑƖŔĤƨŰċũЯШ9ŸůċƖĦċоÖ[ШĲШéċƖċЮШÂƖĲĲŰĦőŔůĲŰƣŸШ
ĲǂĦũƨƚŔƻŸШĬŸыċьШƓƖŸǯƚƚŔŸŰċũЮ 

fŰŉŸƖůċĩƑĲƚШ
ĦċĬċƚƣƖċŔƚ 

?ċĬŸƚШƓĲƚƚŸċŔƚШĬċШƻŖƣŔůċШĲШĬŸыċьШċŊƖĲƚƚŸƖыċьаШŰŸůĲЯШ9Â[ШŸƨШÂċƚƚċƓŸƖƣĲШ
ыƻŖƣŔůċШĲƚƣƖċŰŊĲŔƖċьЯШĬċƣċШĬĲШŰċƚĦŔůĲŰƣŸЯШŔĬċĬĲЯШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸЯШ
ŸƖŔĲŰƣċĩġŸШƚĲǂƨċũШĲƣĦЮ 

éŖŰĦƨũŸШĦŸůШŸыċьШ
ċŊƖĲƚƚŸƖыċь 

ÑŔƓŸШĬĲШƖĲũċĩġŸШċƣƨċũШŸƨШƓƖĲƣĳƖŔƣċЯШĦŸŰŉŸƖůĲШĦƖŔƣĳƖŔŸƚШĬċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċЮ 

7ũŸĦŸШfШтШ
cŔƚƣŹƖŔĦŸШĬĲШ
ƻŔŸũĶŰĦŔċ 

ŰČũŔƚĲШƚŸĤƖĲШċůĲċĩċƚЯШċŊƖĲƚƚƑĲƚШыŔŰĦũƨƚŔƻĲШŊƖċƻĲƚьЯШ
ƓĲƖƚĲŊƨŔĩġŸоĦŸŰƣƖŸũĲЯШĬĲƚĦƨůƓƖŔůĲŰƣŸШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЮ 

7ũŸĦŸШffШтШÉŸĤƖĲШ
ŸыċьШċŊƖĲƚƚŸƖыċь 

ŰČũŔƚĲШƚŸĤƖĲШƨƚŸШĬĲШƚƨĤƚƣēŰĦŔċƚЯШŔĬĲċĩġŸоċůĲċĩċШƚƨŔĦŔĬċЯШċĦĲƚƚŸШċШ
ċƖůċƚЯШƻŔŸũĶŰĦŔċШċШƣĲƖĦĲŔƖŸƚЮ 

7ũŸĦŸШfffШтШÉŸĤƖĲШ
ƻŸĦĶШыƻŖƣŔůċь 

ŰČũŔƚĲШƚŸĤƖĲШǯũőŸƚЯШƚĲƓċƖċĩġŸШƖĲĦĲŰƣĲЯШŔƚŸũċůĲŰƣŸЯШĬĲǯĦŔĶŰĦŔċЯШ
ƻŔŸũĶŰĦŔċШŰċШŊĲƚƣċĩġŸЯШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċЮ 



 

 ΥΜ 

7ũŸĦŸШféШтШ§ƨƣƖċƚШ
ŔŰŉŸƖůċĩƑĲƚ 

ŰČũŔƚĲШƚŸĤƖĲШĦŸŰƣĲǂƣŸШĬĲШůŸƖċĬŔċоƣĲƖƖŔƣŹƖŔŸЯШĦŸŰƻŔƻĶŰĦŔċЯШŸƨƣƖŸƚШŉċƣŸƖĲƚШ
ƖĲũĲƻċŰƣĲƚШƓċƖċШŸШƖŔƚĦŸЮ 

ÅĲƻŔƚġŸШтШ
?ĲĦũċƖċĩġŸШтШ
9ċůƓŸШĬŸыċьШ
ƓƖŸǯƚƚŔŸŰċũ 

ÅĲƻŔƚċƖШƖĲƚƓŸƚƣċƚбШĬĲĦũċƖċƖШƻĲƖċĦŔĬċĬĲбШĦċůƓŸШƣĳĦŰŔĦŸШƓċƖċШ
ŸĤƚĲƖƻċĩƑĲƚоĲŰĦċůŔŰőċůĲŰƣŸƚЮ 

 
 

Â ÅÑEШffШтШé xf <4§ШÉE~fEÉÑÅÖÑÖÅ ? Ш9§~ÂxE~E Ñ Å 

Efñ§Ш?EШ   xfÉE 
§7sEÑfé§ÉШÂ Å Ш
é xf <4§Ш?EШÅfÉ9§ 

EñE~Âx§ÉШ?EШÂEÅ]Ö Ñ ÉШ
§ÅfE Ñ ?§Å ÉШÂ Å Ш§ы ьШ
ÂÅ§[fÉÉf§  x 

ÉŔƣƨċĩġŸШċƣƨċũШĲШ
őŔƚƣŹƖŔĦŸШƖĲĦĲŰƣĲШĬċШ
ƻŔŸũĶŰĦŔċ 

éĲƖŔǯĦċƖШƓċĬƖġŸШĬĲШ
ĲƚĦċũċĬċШĲШƓĲƖŔŊŸШ
ŔůŔŰĲŰƣĲбШŔĬĲŰƣŔǯĦċƖШ
ĦŸŰƣĲǂƣŸШƕƨĲШŰġŸШ
ċƓċƖĲĦĲШŰċШÂċƖƣĲШfЮ 

§ШƕƨĲШċĦŸŰƣĲĦĲƨШŰŸШƩũƣŔůŸШĲƓŔƚŹĬŔŸеШcČШ
ċŊƖċƻċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċеШcČШĲƓŔƚŹĬŔŸƚШ
ŰġŸШƖĲŊŔƚƣƖċĬŸƚе 

ĦĲƚƚŸШċШċƖůċƚЯШ
ċůĲċĩċƚШĲШ
ƻŔŸũĶŰĦŔċƚШŊƖċƻĲƚ 

fĬĲŰƣŔǯĦċƖШƖŔƚĦŸШũĲƣċũШĲШ
ƨƖŊĶŰĦŔċШĬĲШůĲĬŔĬċƚШ
ƓƖŸƣĲƣŔƻċƚЮ 

cČШċƖůċƚШŰŸШĬŸůŔĦŖũŔŸШŸƨШċĦĲƚƚŸШ
ŉċĦŔũŔƣċĬŸеШEũĲыċьШŢČШċůĲċĩŸƨШůċƣċƖШƻŸĦĶШ
ŸƨШƣĲƖĦĲŔƖŸƚе 

9ŸŰĬŔĩƑĲƚШ
ĲůŸĦŔŸŰċŔƚШĲШ
ƓƚŔĦŸũŹŊŔĦċƚШĬċШ
ƻŖƣŔůċ 

9ŸŰƚŔĬĲƖċƖШŔůƓċĦƣŸШĬċШ
ƻŔŸũĶŰĦŔċШĲШƖŔƚĦŸШ
ƚƨĤŢĲƣŔƻŸШƓĲƖĦĲĤŔĬŸШƓĲũċШ
ƻŖƣŔůċЮ 

éŸĦĶШƣĲůШůĲĬŸШĬĲũĲыċьеШEƚƣČШ
ĦŸŰƚĲŊƨŔŰĬŸШĬŸƖůŔƖеШEƚƣČШĲůШĦƖŔƚĲШ
ĲůŸĦŔŸŰċũе 

9ŔĦũŸШĬċШƻŔŸũĶŰĦŔċШĲШ
ĦŸŰƣƖŸũĲШĦŸĲƖĦŔƣŔƻŸ 

9ŸůƓƖĲĲŰĬĲƖШŊċƣŔũőŸƚШ
ĬĲШƖŔƚĦŸШĲШƓĲƖĬċШĬĲШ
ċƨƣŸŰŸůŔċШĬċШůƨũőĲƖЮ 

EũĲыċьШůŸŰŔƣŸƖċШƚƨċШƖŸƣŔŰċеШfůƓĲĬĲШ
ĦŸŰƣċƣŸƚШƚŸĦŔċŔƚеШ§ШĦŸůƓŸƖƣċůĲŰƣŸШ
ĬĲũĲыċьШůƨĬŸƨШċƓŹƚШƻŸĦĶШĦŸŊŔƣċƖШ
ƚĲƓċƖċĩġŸе 

ŊƖĲƚƚŸƖыċьШĲШ
ĦŸůƓŸƖƣċůĲŰƣŸШ
ƚŸĦŔċũ 

~ċƓĲċƖШƖŔƚĦŸƚШ
ċůƓũŔċĬŸƚШĦŸůШůċŔŸƖШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬĲШ
ƻŔŸũĶŰĦŔċЮ 

EũĲыċьШŉċǍШƨƚŸШċĤƨƚŔƻŸШĬĲШČũĦŸŸũоĬƖŸŊċƚеШ
sČШƣĲŰƣŸƨШƚƨŔĦŖĬŔŸеШ[ŸŔШƻŔŸũĲŰƣŸыċьШĦŸůШ
ŸƨƣƖċƚШƓĲƚƚŸċƚШŸƨШċŰŔůċŔƚе 

ÅĲĬĲШĬĲШċƓŸŔŸШĲШ
ŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸ 

ƻċũŔċƖШƓŸƚƚŔĤŔũŔĬċĬĲƚШ
ƖĲċŔƚШĬĲШƓƖŸƣĲĩġŸШĲШ

éŸĦĶШƣĲůШĦŸůШƕƨĲůШĦŸŰƣċƖШĲůШĦċƚŸШĬĲШ
ĲůĲƖŊĶŰĦŔċеШcČШċĦŸůƓċŰőċůĲŰƣŸШ
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ŉŸƖƣċũĲĦĲƖШ
ĲŰĦċůŔŰőċůĲŰƣŸƚЮ 

ƓƚŔĦŸƚƚŸĦŔċũеШcČШƣƖċĤċũőŸоĲƚƣƨĬŸШĦŸůШ
ƚƨƓŸƖƣĲШŔŰƚƣŔƣƨĦŔŸŰċũе 

[ŔũőŸƚЯШŊƖċƻŔĬĲǍШĲШ
ƓċƖĲŰƣċũŔĬċĬĲ 

ÅĲĦŸŰőĲĦĲƖШƻŔŸũĶŰĦŔċШ
ƻŔĦČƖŔċЯШƖŔƚĦŸƚШĬĲШ
ũĲƣċũŔĬċĬĲШĲШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬĲШ
ŔŰƣĲƖƻĲŰĩġŸШĲůШƖĲĬĲЮ 

[ŔũőŸƚыċƚьШƣĲƚƣĲůƨŰőċůШƻŔŸũĶŰĦŔċеШcČШ
ĬŔƚƓƨƣċШĬĲШŊƨċƖĬċеШéŔŸũĶŰĦŔċШĬƨƖċŰƣĲШ
ŊĲƚƣċĩġŸе 

?ċĬŸƚШƣĲƖƖŔƣŸƖŔċŔƚШĲШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШěШ
ƖĲĬĲ 

ŰċũŔƚċƖШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲƚШ
ĲƚƣƖƨƣƨƖċŔƚШĲШƨƖŊĶŰĦŔċШĬĲШ
ůĲĬŔĬċƚШĦŸůŸШ
ċĤƖŔŊċůĲŰƣŸЮ 

éŔƻĲШĦŸůШŸыċьШċŊƖĲƚƚŸƖыċьеШ ƖĲċШĬĲШĬŔŉŖĦŔũШ
ċĦĲƚƚŸеШ ũŊƨůċШĤċƖƖĲŔƖċШƓċƖċШĤƨƚĦċƖШ
ċŢƨĬċе 

EŰĦċůŔŰőċůĲŰƣŸƚШ
ĲШƖĲĦŸůĲŰĬċĩƑĲƚШ
ƣĳĦŰŔĦċƚ 

ÉƨĤƚŔĬŔċƖШĬĲĦŔƚƑĲƚШĬŸШ
ƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЯШ
ƚĲŊƨƖċŰĩċШƓƩĤũŔĦċШĲШ
ĬĲůċŔƚШŹƖŊġŸƚШĬċШƖĲĬĲШ
ĬĲШċƣĲŰĬŔůĲŰƣŸШĦŸůШ
ĬĲƻŔĬċШĬŔũŔŊĶŰĦŔċЮ 

ÄƨċŔƚШůĲĬŔĬċƚШĬĲƻĲůШƚĲƖШċĬŸƣċĬċƚШ
ŔůĲĬŔċƣċůĲŰƣĲеШcČШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ŰŸƻŸƚШċƣĲŰĬŔůĲŰƣŸƚе 

 
 

ШШШÑE <4§ 

ƚШƓĲƖŊƨŰƣċƚШŸƖŔĲŰƣċĬŸƖċƚШƓċƖċШŸыċьШƓƖŸǯƚƚŔŸŰċũШƚġŸШĲǂĲůƓũŸƚШŔŰĬŔĦċƣŔƻŸƚЯШĲШŰġŸШƨůШƖŸƣĲŔƖŸШ
ĲǂċƨƚƣŔƻŸЮШ§ыċьШƓƖŸǯƚƚŔŸŰċũШĬĲƻĲШĦŸŰĬƨǍŔƖШċШĲŰƣƖĲƻŔƚƣċШĦŸůШĲƚĦƨƣċШċƣŔƻċЯШƚĲŰƚŖƻĲũШĲШũŔƻƖĲШĬĲШ
ŢƨũŊċůĲŰƣŸƚЯШĲƻŔƣċŰĬŸШƕƨĲƚƣŔŸŰċůĲŰƣŸƚШŔŰƻċƚŔƻŸƚШŸƨШůŸƖċũŔǍċŰƣĲƚШƕƨĲШƓŸƚƚċůШ
ĦŸŰƚƣƖċŰŊĲƖЯШƓƖĲƚƚŔŸŰċƖШŸƨШƖĲƻŔƣŔůŔǍċƖШċШůƨũőĲƖЮШ§ШƖĲƚƓĲŔƣŸШċŸШƚĲƨШƣĲůƓŸЯШƚƨċШŰċƖƖċƣŔƻċЯШƚĲƨШ
ĲƚƣċĬŸШĲůŸĦŔŸŰċũШĲШƚƨċШċƨƣŸŰŸůŔċШĳШĲƚƚĲŰĦŔċũШƓċƖċШċШƓƖŸĬƨĩġŸШĬĲШŔŰŉŸƖůċĩƑĲƚШƚĲŊƨƖċƚШĲШ
ƓċƖċШċШƓƖĲƚĲƖƻċĩġŸШĬĲШƚƨċШĬŔŊŰŔĬċĬĲЮШ ШĦŸŰĬƨĩġŸШĬŸШ[ŸŰċƖШĬĲƻĲШƓƖŔŸƖŔǍċƖШŸШċĦŸũőŔůĲŰƣŸШ
ƕƨċũŔǯĦċĬŸЯШŊċƖċŰƣŔŰĬŸШƕƨĲШċШůƨũőĲƖШŰġŸШƚĲŢċШŸĤƖŔŊċĬċШċШƖĲũċƣċƖШŉċƣŸƚШĬŸƚШƕƨċŔƚШŰġŸШƚĲШ
ƚĲŰƣĲШƓƖŸŰƣċШƓċƖċШŉċũċƖШŰŸШůŸůĲŰƣŸШĬŸШċƣĲŰĬŔůĲŰƣŸЮ 

 

ᶲṣᶲ ĆñÃ E!ñ ÿÃÃ¬ÿuæñ 
ƚШƣŸŸũƣŔƓƚШƚġŸШŔŰŉŸƖůċĩƑĲƚШċĬŔĦŔŸŰċŔƚШĲǂŔĤŔĬċƚШċŸыěьШƓƖŸǯƚƚŔŸŰċũШĲШěШƻŖƣŔůċШƕƨċŰĬŸШ

ŸШ ĦƨƖƚŸƖШ ĳШ ƓŸƚŔĦŔŸŰċĬŸШ ƚŸĤƖĲШ ƨůШ ŖĦŸŰĲШ ĬĲШ ċƓŸŔŸШ ŰċШ ƻĲƖƚġŸШ ĲũĲƣƖŻŰŔĦċШ ĬŸШ [ŸŰċƖШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬċШŰċШÂ?Âsр7ƖШĲШŰŸШÂŸƖƣċũШsƨƚЮ7ƖЮШEũċƚШŉƨŰĦŔŸŰċůШĦŸůŸШŸƖŔĲŰƣċĩƑĲƚШƖČƓŔĬċƚЯШ
ŸŉĲƖĲĦĲŰĬŸШ ĬĲǯŰŔĩƑĲƚШ ŸĤŢĲƣŔƻċƚЯШ ĲǂĲůƓũŸƚШ ƓƖČƣŔĦŸƚШ ĲШ ĲƚĦũċƖĲĦŔůĲŰƣŸƚШ ƚŸĤƖĲШ ƣĲƖůŸƚШ
ƣĳĦŰŔĦŸƚШŸƨШŸƓĩƑĲƚШĬĲШƖĲƚƓŸƚƣċШтШƚĲůШƚŸĤƖĲĦċƖƖĲŊċƖШƻŔƚƨċũůĲŰƣĲШŸШŉŸƖůƨũČƖŔŸЮ 
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sČШŰċШƻĲƖƚġŸШĲůШÂ?[ЯШƨƣŔũŔǍċĬċШƓċƖċШŔůƓƖĲƚƚġŸШĲШƓƖĲĲŰĦőŔůĲŰƣŸШůċŰƨċũЯШĦŸŰƚƣċŰƣĲШ
ĦŸůŸШċŰĲǂŸШĬĲƚƣĲШ]ƨŔċЯШĲƚƚċƚШŸƖŔĲŰƣċĩƑĲƚШċƓċƖĲĦĲůШĲůШŰŸƣċƚШĬĲШƖŸĬċƓĳЯШůċŰƣĲŰĬŸШŸШ
ĦŸŰƣĲƩĬŸШĲǂƓũŔĦċƣŔƻŸШĲШŊċƖċŰƣŔŰĬŸШƓċĬƖŸŰŔǍċĩġŸШŰċШċƓũŔĦċĩġŸШĬŸШŔŰƚƣƖƨůĲŰƣŸШĲůШƣŸĬŸƚШŸƚШ
ŉŸƖůċƣŸƚЮШШƚĲŊƨŔƖЯШċƓƖĲƚĲŰƣċрƚĲШċШũŔƚƣċШĦŸůƓũĲƣċШĬċƚШƣŸŸũƣŔƓƚЯШŸƖŊċŰŔǍċĬċШĦŸŰŉŸƖůĲШŸƖĬĲůШ
ĬĲШ ũŸĦċũŔǍċĩġŸШ ŰċƚШ ƓĲƖŊƨŰƣċƚШ ĬŸШ ŉŸƖůƨũČƖŔŸЯШ ƓċƖċШ ŉċĦŔũŔƣċƖШ ċШ ĦŸŰƚƨũƣċШ ĲШ ċШ ƨƣŔũŔǍċĩġŸШ
ċĬĲƕƨċĬċШĬċƚШŸƖŔĲŰƣċĩƑĲƚШĦŸůƓũĲůĲŰƣċƖĲƚШĬƨƖċŰƣĲШŸШċƣĲŰĬŔůĲŰƣŸЮ 

 

Ñ§§ÑxÑfÂÉШ?fÉÂ§ héEfÉШ §Ш[§Å  Å 

 ŸůĲШÉŸĦŔċũ 
 ŸůĲШƓĲũŸШƕƨċũШċШƓĲƚƚŸċШƓƖĲŉĲƖĲШƚĲƖШĦőċůċĬċЯШƕƨĲШƓŸĬĲШŸƨШŰġŸШĲƚƣċƖШƖĲŊŔƚƣƖċĬŸШĲůШ
ĬŸĦƨůĲŰƣŸƚШŸǯĦŔċŔƚЮ 

fĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸ 
]ĶŰĲƖŸШĦŸůШŸШƕƨċũШċШƓĲƚƚŸċШƚĲШŔĬĲŰƣŔǯĦċЮШÂŸĬĲШĦŸŔŰĦŔĬŔƖШŸƨШŰġŸШĦŸůШŸШƚĲǂŸШĬĲƚŔŊŰċĬŸШċŸШ
ŰċƚĦĲƖЮШ 
¶ cŸůĲůШĦŔƚаШÂĲƚƚŸċШƕƨĲШċĬŸƣċШċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШůċƚĦƨũŔŰċШċƣƖŔĤƨŖĬċШŰŸШ
ŰċƚĦŔůĲŰƣŸЮ 

¶ ~ƨũőĲƖШĦŔƚаШÂĲƚƚŸċШƕƨĲШċĬŸƣċШċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШŉĲůŔŰŔŰċШċƣƖŔĤƨŖĬċШŰŸШŰċƚĦŔůĲŰƣŸЮ 
¶ cŸůĲůШƣƖċŰƚаШÂĲƚƚŸċШƕƨĲШċĬŸƣċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШůċƚĦƨũŔŰċЯШĬŔŉĲƖĲŰƣĲШĬċШċƣƖŔĤƨŖĬċШ
ŰŸШŰċƚĦŔůĲŰƣŸЮ 

¶ ÂĲƚƚŸċШƣƖċŰƚůċƚĦƨũŔŰċаШÂĲƚƚŸċШƕƨĲШċĬŸƣċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШůċƚĦƨũŔŰċЯШĬŔŉĲƖĲŰƣĲШĬċШ
ċƣƖŔĤƨŖĬċШŰŸШŰċƚĦŔůĲŰƣŸЮШFШƨůċШċƨƣŸŔĬĲŰƣŔǯĦċĩġŸШĬŔƚƣŔŰƣċШĬċШĬĲШљőŸůĲůШƣƖċŰƚњЯШĲůĤŸƖċШ
ċůĤċƚШĲǂƓƖĲƚƚĲůШƻŔƻĶŰĦŔċƚШĬĲШůċƚĦƨũŔŰŔĬċĬĲШƣƖċŰƚЮ 

¶ ~ƨũőĲƖШƣƖċŰƚаШÂĲƚƚŸċШƕƨĲШċĬŸƣċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШŉĲůŔŰŔŰċЯШĬŔŉĲƖĲŰƣĲШĬċШċƣƖŔĤƨŖĬċШŰŸШ
ŰċƚĦŔůĲŰƣŸЮ 

¶ ÑƖċƻĲƚƣŔаШÂĲƚƚŸċШƕƨĲШċĬŸƣċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШŉĲůŔŰŔŰċЯШĬŔŉĲƖĲŰƣĲШĬċШċƣƖŔĤƨŖĬċШŰŸШ
ŰċƚĦŔůĲŰƣŸЮШFШƨůċШŔĬĲŰƣŔĬċĬĲШĤƖċƚŔũĲŔƖċШĲШũċƣŔŰŸċůĲƖŔĦċŰċЯШƕƨĲШƚĲШĬŔŉĲƖĲШĬĲШůƨũőĲƖШƣƖċŰƚШ
ƓĲũŸШĦŸŰƣĲǂƣŸШőŔƚƣŹƖŔĦŸШĲШƓŸũŖƣŔĦŸЮ 

¶ ÂĲƚƚŸċШŰġŸрĤŔŰČƖŔċаШÂĲƚƚŸċШĦƨŢċШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШŰġŸШƚĲШĲŰĦċŔǂċШŰċƚШŰŸƖůċƚШ
ĤŔŰČƖŔċƚШƣƖċĬŔĦŔŸŰċŔƚЮШÂŸĬĲШƚĲШŔĬĲŰƣŔǯĦċƖШĦŸůШůċŔƚШĬĲШƨůШŊĶŰĲƖŸЯШĦŸůШŰĲŰőƨůЯШŸƨШ
ƣƖċŰƚŔƣċƖШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШĲǂƓĲƖŔĶŰĦŔċƚШĬĲШŊĶŰĲƖŸЮ 

§ƖŔĲŰƣċĩġŸШƚĲǂƨċũ 
ÅĲŉĲƖĲрƚĲШƓŸƖШƕƨĲůШċШƓĲƚƚŸċШƚĲŰƣĲШċƣƖċĩġŸШċŉĲƣŔƻċШĲоŸƨШƚĲǂƨċũЮ 
¶ cĲƣĲƖŸƚƚĲǂƨċũаШÂĲƚƚŸċШƕƨĲШƚĲШƖĲũċĦŔŸŰċШĬĲШŉŸƖůċШċŉĲƣŔƻŸрƚĲǂƨċũШĦŸůШƓĲƚƚŸċƚШĬĲШ
ŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШĬŔŉĲƖĲŰƣĲШĬŸШƚĲƨЮ 

¶ xĳƚĤŔĦċаШÂĲƚƚŸċШĬĲШŔĬĲŰƣŔĬċĬĲШŉĲůŔŰŔŰċШƕƨĲШƚĲШƖĲũċĦŔŸŰċШĬĲШŉŸƖůċШċŉĲƣŔƻŸрƚĲǂƨċũШĦŸůШ
ŸƨƣƖċƚШƓĲƚƚŸċƚШĬĲШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШŉĲůŔŰŔŰċЮ 

¶ ]ċǃаШÂĲƚƚŸċШĬĲШŔĬĲŰƣŔĬċĬĲШůċƚĦƨũŔŰċШƕƨĲШƚĲШƖĲũċĦŔŸŰċШĬĲШŉŸƖůċШċŉĲƣŔƻŸрƚĲǂƨċũШĦŸůШ
ŸƨƣƖċƚШƓĲƚƚŸċƚШĬĲШŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШůċƚĦƨũŔŰċЮ 



 

 ΥΟ 

¶ 7ŔƚƚĲǂƨċũаШÂĲƚƚŸċШƕƨĲШƚĲШƖĲũċĦŔŸŰċШĬĲШŉŸƖůċШċŉĲƣŔƻŸрƚĲǂƨċũШĦŸůШůċŔƚШĬĲШƨůċШŔĬĲŰƣŔĬċĬĲШ
ĬĲШŊĶŰĲƖŸЮ 

¶ ƚƚĲǂƨċũаШÂĲƚƚŸċШĦŸůШƓŸƨĦŸШŸƨШŰĲŰőƨůШŔŰƣĲƖĲƚƚĲШċŉĲƣŔƻŸрƚĲǂƨċũШƓŸƖШŸƨƣƖċƚШƓĲƚƚŸċƚЮ 
¶ ÂċŰƚĲǂƨċũаШÂĲƚƚŸċШƕƨĲШƚĲŰƣĲШċƣƖċĩġŸШċŉĲƣŔƻŸрƚĲǂƨċũШƓŸƖШŸƨƣƖċƚЯШŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШ
ŔĬĲŰƣŔĬċĬĲШĬĲШŊĶŰĲƖŸШĬĲũċƚЮ 

 ċĦŔŸŰċũŔĬċĬĲЮшЮƓČƣƖŔĬċ 
ÂĲƚƚŸċШƕƨĲШŰġŸШĳШƖĲĦŸŰőĲĦŔĬċШĦŸůŸШŰċĦŔŸŰċũШƓŸƖШŰĲŰőƨůШƓċŖƚЮ 

7x§9§Шf 

éŔŸũĶŰĦŔċШƚĲǂƨċũ 
ÄƨċũƕƨĲƖШċƣŸШƕƨĲШĦŸŰƚƣƖċŰŢċШċШƓƖĲƚĲŰĦŔċƖЯШċШůċŰƣĲƖШŸƨШċШƓċƖƣŔĦŔƓċƖШĬĲШƖĲũċĩġŸШƚĲǂƨċũШŰġŸШ
ĬĲƚĲŢċĬċШŸƨШƕƨĲШũŔůŔƣĲШŸƨШċŰƨũĲШŸШĲǂĲƖĦŖĦŔŸШĬĲШĬŔƖĲŔƣŸƚШƚĲǂƨċŔƚШĲШƖĲƓƖŸĬƨƣŔƻŸƚШĬċШƻŖƣŔůċЮШ
EǂĲůƓũŸаШŉŸƖĩČрũċШċШƣĲƖШƖĲũċĩƑĲƚШƚĲǂƨċŔƚЯШŔůƓĲĬŔрũċШĬĲШƨƚċƖШůĳƣŸĬŸШĦŸŰƣƖċĦĲƓƣŔƻŸШŸƨШŉŸƖĩČрũċШ
ċШĲŰŊƖċƻŔĬċƖЯШċĤŸƖƣċƖЯШƓƖŸƚƣŔƣƨŔƖрƚĲЮ 

éŔŸũĶŰĦŔċШƓċƣƖŔůŸŰŔċũ 
ÄƨċũƕƨĲƖШċĩġŸШƕƨĲШĲŰƻŸũƻċШƖĲƣĲŰĩġŸЯШƚƨĤƣƖċĩġŸЯШĬĲƚƣƖƨŔĩġŸШƓċƖĦŔċũШŸƨШƣŸƣċũШĬĲШĤĲŰƚЯШ
ĬŸĦƨůĲŰƣŸƚШƓĲƚƚŸċŔƚЯШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƣƖċĤċũőŸШŸƨШƖĲĦƨƖƚŸƚШĲĦŸŰŻůŔĦŸƚШĬċШƻŖƣŔůċЮШ
EǂĲůƓũŸаШĲƚĦŸŰĬĲƖШƚĲƨШĦċƖƣġŸШĤċŰĦČƖŔŸЯШƖĲƣĲƖШƚĲƨШƚċũČƖŔŸЯШĬĲƚƣƖƨŔƖШĬŸĦƨůĲŰƣŸƚШĦŸůŸШÅ]ЯШ
ŊƨċƖĬċƖШŸƨШƻĲŰĬĲƖШƚĲƨƚШŸĤŢĲƣŸƚШƓĲƚƚŸċŔƚЯШŸƨШŔůƓĲĬŔƖШŸШƨƚŸШĬŸШĦċƖƖŸШĬċШŉċůŖũŔċШŸƨШĬĲШƚĲƨƚШ
ƓƖŹƓƖŔŸƚШĤĲŰƚЮ 

9ŸůƓŸƖƣċůĲŰƣŸШĲǂĦĲƚƚŔƻŸШĬĲШĦŔƩůĲƚШĲШĬĲШĦŸŰƣƖŸũĲШƚŸĤƖĲШƻŸĦĶЮ 
EǂĲůƓũŸаШ9ŸŰƣƖŸũċƖШċŸŰĬĲШƻŸĦĶШƻċŔЯШĦŸůШƕƨĲůШĦŸŰƻĲƖƚċЯШŸШƣŔƓŸШĬĲШƖŸƨƓċШƕƨĲШƨƚċШĲƣĦЮ 

7x§9§Шff 

EǂĲůƓũŸШƓċƖċШċШƕƨĲƚƣġŸШΝΝж 
ÉĲШĳШƓŸũŔĦŔċũШŸƨШƚĲŊƨƖċŰĩċШƓċƖƣŔĦƨũċƖШĲШŊƨċƖĬċШċƖůċШĲůШĦċƚċШŸƨШƣĲůШċĦĲƚƚŸШċШċƖůċůĲŰƣŸЮ 

7x§9§Шfff 

ÑĲŰƣĲŔШƣĲƖůŔŰċƖЯШůċƚШċŔŰĬċШĲƚƣŸƨШŰċШƖĲũċĩġŸЮ 
éŸĦĶШĦőĲŊŸƨШċШƣŸůċƖШċƣŔƣƨĬĲƚШĦŸŰĦƖĲƣċƚШƓċƖċШƚċŔƖШĬŸШƖĲũċĦŔŸŰċůĲŰƣŸЯШůċƚШƓŸƖШċũŊƨůШůŸƣŔƻŸШ
ŰġŸШĦŸŰƚĲŊƨŔƨШƚĲШƚĲƓċƖċƖЮ 

~ċŰŔŉĲƚƣċƖШŔŰƣĲŰĩġŸ 
éŸĦĶШŉċũŸƨШƕƨĲШƕƨĲƖŔċШƣĲƖůŔŰċƖШċШƖĲũċĩġŸЯШůċƚШċŔŰĬċШŰġŸШƣŸůŸƨШŰĲŰőƨůċШċĩġŸШĦŸŰĦƖĲƣċШ
ƓċƖċШŔƚƚŸЮ 



 

 ΥΠ 

7x§9§Шfé 

?ĲƓĲŰĬĶŰĦŔċШǯŰċŰĦĲŔƖċЮ 
ÅĲŉĲƖĲрƚĲШěШĦċƓċĦŔĬċĬĲШĬĲШƚĲШƚƨƚƣĲŰƣċƖШǯŰċŰĦĲŔƖċůĲŰƣĲЮШ~ĲƚůŸШĦŸůШƖĲŰĬċШƓċƖĦŔċũЯШƓŸĬĲШ
őċƻĲƖШĬĲƓĲŰĬĶŰĦŔċШƚĲШŰġŸШŉŸƖШƚƨǯĦŔĲŰƣĲШƓċƖċШċƚШŰĲĦĲƚƚŔĬċĬĲƚШĤČƚŔĦċƚЮ 

ĤƖŔŊċůĲŰƣŸШƣĲůƓŸƖČƖŔŸ 
§ШċĤƖŔŊċůĲŰƣŸШĳШƨůċШůĲĬŔĬċШĬĲШƓƖŸƣĲĩġŸШĲůĲƖŊĲŰĦŔċũШƓċƖċШůƨũőĲƖĲƚШĲůШƖŔƚĦŸШŊƖċƻĲШĬĲШ
ƻŔŸũĶŰĦŔċЮШ§ŉĲƖĲĦĲШůŸƖċĬŔċШƚĲŊƨƖċШĲШƚŔŊŔũŸƚċЯШĦŸůШċƓŸŔŸШƓƚŔĦŸƚƚŸĦŔċũЮШFШƓĲƖůŔƣŔĬŸШũĲƻċƖШǯũőŸƚШ
ůĲŰŸƖĲƚШĬĲШΝΞШċŰŸƚШĲШǯũőċƚШůĲŰŸƖĲƚШĬĲШΝΥШċŰŸƚЯШċũĳůШĬĲШŸƨƣƖŸƚШŉċůŔũŔċƖĲƚШĬĲƓĲŰĬĲŰƣĲƚЯШ
ĦŸůŸШƓċŔƚШŔĬŸƚŸƚЯШĦŸŰŉŸƖůĲШĬŔƖĲƣƖŔǍĲƚШŔŰƣĲƖŰċƚШĬĲШĦċĬċШċĤƖŔŊŸШĲШĦċƚŸШőċŢċШƻċŊċƚШĬŔƚƓŸŰŖƻĲŔƚЮШ
ÂŸƖШƚĲŊƨƖċŰĩċЯШŸШĲŰĬĲƖĲĩŸШĳШƚŔŊŔũŸƚŸЯШŸШƨƚŸШĬĲШĦĲũƨũċƖШĲШƻŔƚŔƣċƚШƚġŸШƖĲƚƣƖŔƣŸƚШĲШőČШƖĲŊƖċƚШĬĲШ
ĦŸŰƻŔƻĶŰĦŔċШċШƚĲƖĲůШƚĲŊƨŔĬċƚШĬƨƖċŰƣĲШċШƓĲƖůċŰĶŰĦŔċЮ 



 

 ΥΡ 

ṣʂ !éÿu>Ć¬!A:Ã u¸ÿMéu¸ñÿuÿĆ>uÃ¸!¬ M¶ éMEM 
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ШċƖƣŔĦƨũċĩġŸШĲŉĲƣŔƻċШĲŰƣƖĲШŸƚШŹƖŊġŸƚШƕƨĲШĦŸůƓƑĲůШċƚШƖĲĬĲƚШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШĬĲШ
ĲŰŉƖĲŰƣċůĲŰƣŸШĳШĲũĲůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲШƓċƖċШċШŔŰƣĲƖƖƨƓĩġŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШ
ŉċůŔũŔċƖШĦŸŰƣƖċШċШůƨũőĲƖШĲШƓċƖċШċШċĬĲƕƨċĬċШŊĲƚƣġŸШĬŸƚШƖŔƚĦŸƚШŔĬĲŰƣŔǯĦċĬŸƚШƓĲũŸШ[ŸŰċƖЮШÖůċШ
ċƣƨċĩġŸШ ŉƖċŊůĲŰƣċĬċЯШ ƚĲůШ ĦŸůƨŰŔĦċĩġŸШ ǰƨŔĬċШ ĲШ ƚĲůШ ĬĲǯŰŔĩġŸШ ĦũċƖċШ ĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚЯШĦŸůƓƖŸůĲƣĲШċШƚĲŊƨƖċŰĩċШĬċƚШůƨũőĲƖĲƚШĲШƖĲĬƨǍШċШĲŉĲƣŔƻŔĬċĬĲШĬċƚШ
ůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЮ 

ƚƚŔůЯШ ĲƚƣċШƚĲĩġŸШ ċƓƖĲƚĲŰƣċШ ŸƖŔĲŰƣċĩƑĲƚШ ƓƖČƣŔĦċƚШ ƓċƖċШ ŸШ ŉŸƖƣċũĲĦŔůĲŰƣŸШ ĬċШ
ŊŸƻĲƖŰċŰĩċШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĲШŔŰƣĲƖƚĲƣŸƖŔċũЯШċĤŸƖĬċŰĬŸШċШŔĬĲŰƣŔǯĦċĩġŸШĬŸƚШƓƖŔŰĦŔƓċŔƚШ
ċƣŸƖĲƚШĬċШƖĲĬĲЯШċШĬĲǯŰŔĩġŸШĬĲШǰƨǂŸƚШĬĲШĲŰĦċůŔŰőċůĲŰƣŸШĲШƓƖŸƣŸĦŸũŸƚШĬĲШƖĲƚƓŸƚƣċШƖČƓŔĬċЯШ
ĲШċШŉŸƖůċĩġŸШŔŰŔĦŔċũШĲШĦŸŰƣŔŰƨċĬċШĬĲШƓƖŸǯƚƚŔŸŰċŔƚЮ 

§ШůċƓĲċůĲŰƣŸШĬċШƖĲĬĲШĬĲƻĲШĲƚƣċƖШĬŔƖĲƣċůĲŰƣĲШċƖƣŔĦƨũċĬŸШěШċƓũŔĦċĩġŸШĲШěШŊĲƚƣġŸШĬŸШ
[ŸŰċƖЯШĬĲШůŸĬŸШƕƨĲШċШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШŰġŸШƚĲŢċШƨůШċƣŸШŔƚŸũċĬŸШŸƨШůĲƖċůĲŰƣĲШŉŸƖůċũЯШ
ůċƚШƚŔůШŸШƓŸŰƣŸШĬĲШƓċƖƣŔĬċШƓċƖċШŔŰƣĲƖƻĲŰĩƑĲƚШĦŸŸƖĬĲŰċĬċƚЯШƣĲůƓĲƚƣŔƻċƚШĲШĦĲŰƣƖċĬċƚШŰċШ
ƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċƚШůƨũőĲƖĲƚЯШĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШƚƨƓĲƖċƖШċШљƖŸƣċШĦƖŖƣŔĦċњШĲШŊċƖċŰƣŔƖШ
ƖĲƚƓŸƚƣċƚШƚĲŰƚŖƻĲŔƚШěƚШůƩũƣŔƓũċƚШƖĲċũŔĬċĬĲƚШĬŸƚШƣĲƖƖŔƣŹƖŔŸƚЮ 
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M¸féM¸ÿ!¶M¸ÿÃ M EM !ÿM¸Eu¶M¸ÿÃ 

 ÂċƖċШƕƨĲШċШŊĲƚƣġŸШĬŸƚШƖŔƚĦŸƚШŔĬĲŰƣŔǯĦċĬŸƚШƓĲũŸШ[ŸŰċƖШƚĲŢċШĲŉĲƣŔƻċЯШĳШŉƨŰĬċůĲŰƣċũШ
ĦŸůƓƖĲĲŰĬĲƖШċШĦŸůƓŸƚŔĩġŸШĲШċƚШċƣƖŔĤƨŔĩƑĲƚШĬŸƚШƚĲƖƻŔĩŸƚШƕƨĲШŔŰƣĲŊƖċůШċШƖĲĬĲЯШċШƕƨċũШ
ċĤƖċŰŊĲШƣċŰƣŸШċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЯШƖĲƚƓŸŰƚČƻĲũШƓĲũŸШċĦŸũőŔůĲŰƣŸЯШĦƨŔĬċĬŸШĲШŸƖŔĲŰƣċĩġŸШ
ĬċƚШƻŖƣŔůċƚЯШƕƨċŰƣŸШċШƖĲĬĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЯШƕƨĲШċƣƨċШŰċШƓƖĲƻĲŰĩġŸЯШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШ
ĬŸƚыċƚьШċŊƖĲƚƚŸƖĲƚыċƚьШĲШŉŸƖůƨũċĩġŸШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШы7ƖċƚŔũЯШΞΜΝΝċьЮ 

§ШůċƓĲċůĲŰƣŸШĬŸƚШċƣŸƖĲƚШƓƖĲƚĲŰƣĲƚШŰŸШƣĲƖƖŔƣŹƖŔŸШтШĦŸŰŉŸƖůĲШƚƨŊĲƚƣġŸШŰċШƣċĤĲũċШ
ċĤċŔǂŸШтЯШĤĲůШĦŸůŸШĬŸƚШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚЯШĦŸůƓĲƣĶŰĦŔċƚЯШőŸƖČƖŔŸƚЯШĦŸŰƣċƣŸƚШĲШǰƨǂŸƚШĬĲШ



 

 ΥΤ 

ċƣƨċĩġŸЯШƓĲƖůŔƣĲШ ŔĬĲŰƣŔǯĦċƖШ ƓŸŰƣŸƚШ ŉŸƖƣĲƚЯШ ũċĦƨŰċƚШ ĲШ ƓŸƚƚŔĤŔũŔĬċĬĲƚШ ĬĲШ ċƖƣŔĦƨũċĩġŸЯШ
ċƚƚĲŊƨƖċŰĬŸШƖĲƚƓŸƚƣċƚШŔŰƣĲŊƖċĬċƚШĲШċĬĲƕƨċĬċƚШěƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШũŸĦċŔƚЮ 

ũĳůШĬŔƚƚŸЯШĳШƓŸƚƚŖƻĲũШƓĲƚƕƨŔƚċƖШƚŸĤƖĲШċƚШŔŰŉŸƖůċĩƑĲƚШĬŸƚШƚĲƖƻŔĩŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚШ
ĬĲШċƣĲŰĬŔůĲŰƣŸШċШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШĲůШƣŸĬŸШƓċŖƚШƓŸƖШůĲŔŸШĬŸШÂċŔŰĲũШxŔŊƨĲШ
ΝΥΜЯШĲũċĤŸƖċĬŸШƓĲũŸШ~ŔŰŔƚƣĳƖŔŸШĬċƚШ~ƨũőĲƖĲƚШы7ƖċƚŔũЯШΞΜΞΡĤьЮ 
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ÑfÂ§x§]f 
ÅE?EШ?EШE [ÅE Ñ ~E Ñ§Ш
.Шéf§xI 9f Ш9§ ÑÅ Ш ÉШ
~ÖxcEÅEÉ 

ÅE?EШ?EШ ÑE ?f~E Ñ§Ш.ÉШ
~ÖxcEÅEÉШE~ШÉfÑÖ <4§Ш?EШ
éf§xI 9f 

[ŔŰċũŔĬċĬĲШ
9ĲŰƣƖċũ 

?ĲƚĲŰƻŸũƻĲƖШĲƚƣƖċƣĳŊŔċƚШ
ŔŰƣĲƖƚĲƣŸƖŔċŔƚШĬĲШƓƖĲƻĲŰĩġŸЯШ
ĲŰŉƖĲŰƣċůĲŰƣŸЯШċƚƚŔƚƣĶŰĦŔċШĲШ
ŊċƖċŰƣŔċШĬĲШĬŔƖĲŔƣŸƚЯШ
ŔŰĦũƨŔŰĬŸШƓŸũŖƣŔĦċƚШ
ĲƚƣƖƨƣƨƖċŰƣĲƚШĲШ
ƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬĲШ
ƓĲƚƚŸċƚШċŊƖĲƚƚŸƖċƚЮ 

ƚƚŔƚƣĶŰĦŔċШĬŔƖĲƣċШěШůƨũőĲƖШĲůШ
ƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЯШĦŸůШ
ċĦŸũőŔůĲŰƣŸЯШŸƖŔĲŰƣċĩġŸЯШƓƖŸƣĲĩġŸШ
ĲШĲŰĦċůŔŰőċůĲŰƣŸƚЮ 

ĤƖċŰŊĶŰĦŔċ 
ůƓũċЯШĲŰƻŸũƻĲШŊĲƚƣġŸШĬĲШ
ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШŊċƖċŰƣŔċШ
ĬĲШĬŔƖĲŔƣŸƚШĲШƚĲƖƻŔĩŸƚЮ 

ÅĲƚƣƖŔƣċШċŸШĲŔǂŸШĬċШċƚƚŔƚƣĶŰĦŔċЯШ
ƚċƩĬĲЯШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċШĲШ
ƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЯШŔŰƣĲŊƖċŰĬŸШ
ċƣĲŰĬŔůĲŰƣŸШĲƚƓĲĦŔċũŔǍċĬŸШĲШŰġŸр
ĲƚƓĲĦŔċũŔǍċĬŸЮ 

ƣƖŔĤƨŔĩƑĲƚШ
ÂƖŔŰĦŔƓċŔƚ 

¶ [ŸƖůƨũċĩġŸШĲШĦŸŸƖĬĲŰċĩġŸШ
ĬĲШƓŸũŖƣŔĦċƚШĬĲШŊĶŰĲƖŸб 
¶ 9ŸŰƣƖŸũĲШƚŸĦŔċũШĲШ
ċĬƻŸĦċĦǃб 
¶ ÂƖĲƻĲŰĩġŸШĲШĲŰŉƖĲŰƣċůĲŰƣŸШ
ěШƻŔŸũĶŰĦŔċб 
¶ ÅĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸыċьШ
ċŊƖĲƚƚŸƖыċьб 
¶ ~ŸŰŔƣŸƖċůĲŰƣŸШĲШ
ƕƨċũŔǯĦċĩġŸШĬċШƖĲĬĲШĬĲШ
ċƣĲŰĬŔůĲŰƣŸЮ 

¶ ĦŸũőŔůĲŰƣŸШőƨůċŰŔǍċĬŸб 
¶ ?ŔċŊŰŹƚƣŔĦŸШĬċШƚŔƣƨċĩġŸШĬĲШ
ƻŔŸũĶŰĦŔċб 
¶ fĬĲŰƣŔǯĦċĩġŸШĲШŊĲƚƣġŸШĬŸƚШƖŔƚĦŸƚб 
¶ EŰĦċůŔŰőċůĲŰƣŸƚШĲШ
ċĦŸůƓċŰőċůĲŰƣŸб 
¶ ƣĲŰĬŔůĲŰƣŸШŢƨƖŖĬŔĦŸЯШ
ƓƚŔĦŸƚƚŸĦŔċũШĲШĬĲШƚċƩĬĲЮ 



 

 ΥΥ 

ƣŸƖĲƚШ
EƚƓĲĦŔċũŔǍċĬŸƚ 

¶ §ƖŊċŰŔƚůŸƚШĬĲШÂŸũŖƣŔĦċƚШ
ƓċƖċШ~ƨũőĲƖĲƚШы§Â~ƚьШ
ĲƚƣċĬƨċŔƚШĲШůƨŰŔĦŔƓċŔƚб 
¶ 9ŸŰƚĲũőŸƚШĬĲШ?ŔƖĲŔƣŸƚШ
ĲƚƣċĬƨċŔƚШĲШůƨŰŔĦŔƓċŔƚб 
¶ ÂƖŸĦƨƖċĬŸƖŔċƚШĬċШ~ƨũőĲƖШ
ыÂŸĬĲƖШxĲŊŔƚũċƣŔƻŸьб 
¶ ÉĲƖƻŔĩŸƚШĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬĲШ
ƓĲƚƚŸċƚШċŊƖĲƚƚŸƖċƚб 
¶ EŰƣŔĬċĬĲƚШĬċШƚŸĦŔĲĬċĬĲШ
ĦŔƻŔũШĬĲШƓƖŸůŸĩġŸШĲШ
ƓƖŸƣĲĩġŸШĬŸƚШĬŔƖĲŔƣŸƚШĬċƚШ
ůƨũőĲƖĲƚЮ 

¶ 9ċƚċШĬċШ~ƨũőĲƖШ7ƖċƚŔũĲŔƖċШы9~7ьб 
¶ 9ĲŰƣƖŸƚШĬĲШÅĲŉĲƖĶŰĦŔċШĬĲШ
ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖШы9Ɩċůƚьб 

¶ ?ĲũĲŊċĦŔċƚШEƚƓĲĦŔċũŔǍċĬċƚШ
ы?Ĳċůƚьб 
¶ ÂċƣƖƨũőċƚШ~ċƖŔċШĬċШÂĲŰőċШыÂŸũŖĦŔċШ
~ŔũŔƣċƖЯШ]ƨċƖĬċШ~ƨŰŔĦŔƓċũьб 
¶ 9ċƚċƚрċĤƖŔŊŸШĲШ9ċƚċƚШĬĲШ
ÂċƚƚċŊĲůб 
¶ sƨŔǍċĬŸƚШĬĲШéŔŸũĶŰĦŔċШ?ŸůĳƚƣŔĦċШ
ĲШ[ċůŔũŔċƖ 
¶ ?ĲŉĲŰƚŸƖŔċƚШÂƩĤũŔĦċƚШ
EƚƓĲĦŔċũŔǍċĬċƚб 
¶ ÂƖŸůŸƣŸƖŔċƚШEƚƓĲĦŔċũŔǍċĬċƚб 
¶ xŔŊƨĲШΝΥΜШтШ9ĲŰƣƖċũШĬĲШ
ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖЮ 

ƣŸƖĲƚШ ġŸШ
EƚƓĲĦŔċũŔǍċĬŸƚ 

¶ ÉĲĦƖĲƣċƖŔċƚШ
ŊŸƻĲƖŰċůĲŰƣċŔƚШĬŔƻĲƖƚċƚЯШ
ĲƚƣċĬƨċŔƚШĲШůƨŰŔĦŔƓċŔƚШ
ыEĬƨĦċĩġŸЯШ ƚƚŔƚƣĶŰĦŔċШ
ÉŸĦŔċũЯШÉċƩĬĲЯШÉĲŊƨƖċŰĩċШ
ÂƩĤũŔĦċЯШÑƖċĤċũőŸЯШ9ƨũƣƨƖċЯШ
cċĤŔƣċĩġŸШĲƣĦЮьб 
¶ ?ĲůċŔƚШŸƖŊċŰŔǍċĩƑĲƚШĬċШ
ƚŸĦŔĲĬċĬĲШĦŔƻŔũШĬĲШ
ƓƖŸůŸĩġŸШĲШƓƖŸƣĲĩġŸШĬŸƚШ
ĬŔƖĲŔƣŸƚШőƨůċŰŸƚб 
¶ ÉĲƣŸƖШċĦċĬĶůŔĦŸЮ 

¶ 9ĲŰƣƖŸƚШĬċШ ƚƚŔƚƣĶŰĦŔċШÉŸĦŔċũШ
ы9ƖċƚШĲШ9ƖĲċƚьб 
¶ cŸƚƓŔƣċŔƚШĲШƚĲƖƻŔĩŸƚШĬĲШƚċƩĬĲб 
¶ ?ĲũĲŊċĦŔċƚШĬĲШÂŸũŖĦŔċШ9ŔƻŔũШ
ĦŸůƨŰƚб 
¶ ÂŸũŖĦŔċƚШ~ŔũŔƣċƖЯШ[ĲĬĲƖċũЯШ
ÅŸĬŸƻŔČƖŔċб 
¶ 9ŸƖƓŸƚШĬĲШ7ŸůĤĲŔƖŸƚШ~ŔũŔƣċƖĲƚШĲШ
]ƨċƖĬċƚШ~ƨŰŔĦŔƓċŔƚб 
¶ éċƖċƚШĦŸůƨŰƚЯШsƨŔǍċĬŸƚШEƚƓĲĦŔċŔƚШ
9ŖƻĲŔƚЯШsƨŔǍċĬŸƚШEƚƓĲĦŔċŔƚШ
9ƖŔůŔŰċŔƚЯШsƨƚƣŔĩċШĬŸШÑƖċĤċũőŸЯШ
sƨƚƣŔĩċШ[ĲĬĲƖċũб 
¶ ?ĲŉĲŰƚŸƖŔċƚШÂƩĤũŔĦċƚШŰġŸШ
ĲƚƓĲĦŔċũŔǍċĬċƚЮ 
¶ ÂƖŸůŸƣŸƖŔċƚШĬĲШsƨƚƣŔĩċШŰġŸШ
ĲƚƓĲĦŔċũŔǍċĬċƚЮ 

 



 

 ΥΦ 

 

ШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШĳШƓċƖƣĲШĦŸŰƚƣŔƣƨƣŔƻċШĬċШ
ƖĲĬĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЯШĲШċůĤċƚШĬĲƻĲůШċƣƨċƖШ
ĬĲШŉŸƖůċШċƖƣŔĦƨũċĬċШƓċƖċШƕƨĲШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸШ
ƚĲŢċШƖĲƚƓŸŰƚŔƻċЯШĦŸŸƖĬĲŰċĬċШĲШĲŉĲƣŔƻċЮ 
 

  

ШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШĲǂĲƖĦĲШƓċƓĲũШĦĲŰƣƖċũШŰċШċƓũŔĦċĩġŸШĲШŊĲƚƣġŸШĬŸШ[ŸŰċƖЯШƓŸƖШĲƚƣċƖШ
ĬŔƖĲƣċůĲŰƣĲШĲŰƻŸũƻŔĬċШŰŸШċĦŸũőŔůĲŰƣŸЯШŰŸШċƣĲŰĬŔůĲŰƣŸШĲƚƓĲĦŔċũŔǍċĬŸШĲШŰċШĲũċĤŸƖċĩġŸШĬċƚШ
ůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШĲШůŸŰŔƣŸƖċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸƚШĦċƚŸƚЮШÉġŸШŸƚШƚĲƖƻŔĩŸƚШĬŸШÉŔƚƣĲůċШ
×ŰŔĦŸШĬĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċЯШĬŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЯШĬċШƚċƩĬĲЯШĬċШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũШĲШ
ĬĲůċŔƚШ ƚĲƖƻŔĩŸƚШ ĲƚƓĲĦŔċũŔǍċĬŸƚШ ƕƨĲШ ƖĲċũŔǍċůШ ċШ ċƻċũŔċĩġŸШ ƕƨċũŔǯĦċĬċШ ĬŸШ ƖŔƚĦŸЯШ
ċĦŸůƓċŰőċůШċШĲƻŸũƨĩġŸШĬċШƚŔƣƨċĩġŸШĲШċĬŸƣċůШĲƚƣƖċƣĳŊŔċƚШŔůĲĬŔċƣċƚШĲШĲƚƣƖƨƣƨƖċŰƣĲƚШƓċƖċШ
ŊċƖċŰƣŔƖШċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċШůƨũőĲƖЮШ?ĲƚƚċШŉŸƖůċЯШċШċƓũŔĦċĩġŸШĬŸШ[ŸŰċƖЯШƕƨċŰĬŸШŔŰƣĲŊƖċĬċШ
ċŸШǰƨǂŸШĬĲШċƣĲŰĬŔůĲŰƣŸЯШĲƻŔƣċШƖĲƚƓŸƚƣċƚШŉƖċŊůĲŰƣċĬċƚШĲШƓŸƚƚŔĤŔũŔƣċШŔŰƣĲƖƻĲŰĩƑĲƚШĦĳũĲƖĲƚЯШ
ĦŸŸƖĬĲŰċĬċƚШĲШŸƖŔĲŰƣċĬċƚШƓċƖċШċШƖĲĬƨĩġŸШĬŸШƖŔƚĦŸШĲШŔŰƣĲƖƖƨƓĩġŸШĬŸШĦŔĦũŸШĬċШƻŔŸũĶŰĦŔċЮ 

sČШċШƖĲĬĲШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸЯШĲůĤŸƖċШŰĲůШƚĲůƓƖĲШċƣƨĲШĬŔƖĲƣċůĲŰƣĲШŰŸШċƣĲŰĬŔůĲŰƣŸШ
ŔŰĬŔƻŔĬƨċũŔǍċĬŸШĬŸƚШĦċƚŸƚЯШƣċůĤĳůШĬĲƚĲůƓĲŰőċШƓċƓĲũШĲƚƣƖċƣĳŊŔĦŸШŰċШŔĬĲŰƣŔǯĦċĩġŸШĲШ
ŊĲƚƣġŸШĬċƚШƚŔƣƨċĩƑĲƚШĬĲШƖŔƚĦŸЮШÄƨċŰĬŸШĲƚƚĲƚШċƣŸƖĲƚШтШĦŸůŸШŹƖŊġŸƚШĬĲШĦŸŰƣƖŸũĲЯШƓŸũŖƣŔĦċƚШ
ƓċƖċШċƚШůƨũőĲƖĲƚЯШĲĬƨĦċĩġŸЯШĦŸŰƚĲũőŸƚЯШĲŰƣŔĬċĬĲƚШĬċШƚŸĦŔĲĬċĬĲШĦŔƻŔũШĲШƚĲƣŸƖШċĦċĬĶůŔĦŸШтШ
ċĦĲƚƚċůШƖĲũċƣŸƚШŸƨШƓĲƖĦĲĤĲůШƚŔŰċŔƚШĬĲШƻŔŸũĶŰĦŔċЯШƓŸĬĲůШċĦŔŸŰċƖШċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШ
ĬĲШŉŸƖůċШƕƨċũŔǯĦċĬċЯШƓċƖċШŊċƖċŰƣŔƖШŸШċĦŸůƓċŰőċůĲŰƣŸШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШŰĲĦĲƚƚČƖŔŸШĲШċШ
ċĬŸĩġŸШĬċƚШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШĦċĤŖƻĲŔƚЮШ 

ũĳůШ ĬŔƚƚŸЯШ ċШ ƖĲĬĲШ ĬĲШ ĲŰŉƖĲŰƣċůĲŰƣŸШ ĳШ ƖĲƚƓŸŰƚČƻĲũШ ƓŸƖШ ůŸŰŔƣŸƖċƖЯШ ċƻċũŔċƖШ ĲШ
ċƓƖŔůŸƖċƖШċШċƣƨċĩġŸШĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЯШƕƨċũŔǯĦċŰĬŸШƓƖŸǯƚƚŔŸŰċŔƚЯШƖĲƻŔƚċŰĬŸШǰƨǂŸƚШĲШ
ƓƖŸƣŸĦŸũŸƚЯШŉŸƖƣċũĲĦĲŰĬŸШŸШĦŸŰƣƖŸũĲШƚŸĦŔċũШĲШċƓƖŔůŸƖċŰĬŸШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШƓƖĲƻĲŰĩġŸЯШ
ƓƖŸƣĲĩġŸШĲШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸЮШ ƚƚŔůЯШƚĲƨШƓċƓĲũШĳШŉƨŰĬċůĲŰƣċũШƓċƖċШċƚƚĲŊƨƖċƖШċШĬĲƻŔĬċШ
ĬŔũŔŊĶŰĦŔċШĬŸШEƚƣċĬŸШĲШċШĲŉĲƣŔƻŔĬċĬĲШĬċƚШċĩƑĲƚШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШ
ŊĶŰĲƖŸЮ 



 

 ΦΜ 

ШШШÑE <4§ 

A rede de atendimento  aplica o Fonar e realiza a gestão direta dos riscos , adotando 
medidas imediatas de proteção, acompanhando a evolução do caso e monitorando o 
descumprimento de medidas protetivas. A rede de enfrentamento  também pode identificar 
riscos e acionar a rede de atendimento , além de monitorar a qualidade dos serviços, 
fortalecer fluxos e aprimorar políticas públicas para prevenir novas violências. 

Contudo, a atividade de avaliar riscos não deve ser idêntica em todos os serviços da rede , 
pois cada órgão atua conforme suas competências e contexto. A avaliação precisa ser 
contextualizada , considerando a realidade e o histórico da vítima (Medeiros, 2015). 

ÂŸƖШǯůЯШƻċũĲШĬĲƚƣċĦċƖШƕƨĲШŸƚШŔŰƣĲŊƖċŰƣĲƚШĬċШƖĲĬĲШŰġŸШĬĲƻĲůШċƓĲŰċƚШƓƖĲĲŰĦőĲƖШŸШ[ŸŰċƖЯШ
ůċƚШƣċůĤĳůШċƻċũŔċƖШĲШŊĲƖŔƖШŸШƖŔƚĦŸШĬĲШůċŰĲŔƖċШĲŉĲƣŔƻċЯШƓċƖċШċƓũŔĦċƖШůĲĬŔĬċƚШĬĲШƓƖŸƣĲĩġŸШ
ĦċĤŖƻĲŔƚШĦŸŰŉŸƖůĲШƚƨċƚШċƣƖŔĤƨŔĩƑĲƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚЮ 

 
ШŊĲƚƣġŸШĲǯĦċǍШĬŸШƖŔƚĦŸШŔĬĲŰƣŔǯĦċĬŸШƓĲũŸШ[ŸŰċƖШĬĲƓĲŰĬĲШĬċШċƣƨċĩġŸШŔŰƣĲŊƖċĬċШĲШ

ĦŸŸƖĬĲŰċĬċШĬċШƖĲĬĲЮШÂċƖċШƕƨĲШĲƚƚċШċƖƣŔĦƨũċĩġŸШƚĲШĦŸŰĦƖĲƣŔǍĲШŰċШƓƖČƣŔĦċЯШĳШĲƚƚĲŰĦŔċũШƕƨĲШċШ
ċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШƖĲƚƨũƣĲШĲůШĲŰĦċůŔŰőċůĲŰƣŸƚШŔůĲĬŔċƣŸƚШĲШƚĲŊƨƖŸƚЯШċũŔŰőċĬŸƚШċŸШŰŖƻĲũШ
ĬĲШƓĲƖŔŊŸШŔĬĲŰƣŔǯĦċĬŸШĲůШĦċĬċШĦċƚŸЮШ ƚƚŔůЯШċШŸƖŊċŰŔǍċĩġŸШĬĲШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖĲƻĲŰĩġŸШĲШ
ĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċЯШċШƓċƖƣŔƖШĬĲШǰƨǂŸƚШĦũċƖŸƚШĬĲШĦŸůƨŰŔĦċĩġŸЯШċĦŔŸŰċůĲŰƣŸШĲШ
ċĦŸůƓċŰőċůĲŰƣŸШ ƣŸƖŰċрƚĲШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ĲƻŔƣċƖШ ũċĦƨŰċƚШ ċƚƚŔƚƣĲŰĦŔċŔƚЯШ ƓƖĲƻĲŰŔƖШ
ƖĲƻŔƣŔůŔǍċĩƑĲƚШĲШŊċƖċŰƣŔƖШƖĲƚƓŸƚƣċƚШĦĳũĲƖĲƚШĲШċĬĲƕƨċĬċƚШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċƚШůƨũőĲƖĲƚЮ 

 

ᶳṣᶰ Mñÿé!ÿNgu!ñ u¸ÿMgé!E!ñ EM æéMĞM¸A:Ã M 
M¸féM¸ÿ!¶M¸ÿÃ E! ĞuÃ¬R¸>u! 

 9ŸůŸШċŰċũŔƚċĬŸШŰċƚШƚĲĩƑĲƚШċŰƣĲƖŔŸƖĲƚЯШċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЯШƓŸƖШƚƨċШ
ŰċƣƨƖĲǍċШĲƚƣƖƨƣƨƖċũЯШĲƚƣČШĲŰƖċŔǍċĬċШŰċƚШĬĲƚŔŊƨċũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШƕƨĲШůċƖĦċůШċƚШƖĲũċĩƑĲƚШ
ĲŰƣƖĲШőŸůĲŰƚШĲШůƨũőĲƖĲƚШŰċШƚŸĦŔĲĬċĬĲЮШEƚƚċƚШĬĲƚŔŊƨċũĬċĬĲƚШċƣƖċƻĲƚƚċůШƣċŰƣŸШċШĲƚŉĲƖċШ
ƓƩĤũŔĦċШƕƨċŰƣŸШċШƓƖŔƻċĬċШĲШƚĲШĲǂƓƖĲƚƚċůШŰċƚШĬŔůĲŰƚƑĲƚШĲĦŸŰŻůŔĦċЯШƓŸũŖƣŔĦċЯШƚŔůĤŹũŔĦċШĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũЯШƚƨƚƣĲŰƣċŰĬŸШċƚƚŔůĲƣƖŔċƚШĬĲШƓŸĬĲƖШƕƨĲШƓĲƖƓĲƣƨċůШƓƖČƣŔĦċƚШĬĲШĬŔƚĦƖŔůŔŰċĩġŸЯШ
ĦŸŰƣƖŸũĲШĲШƚƨĤŸƖĬŔŰċĩġŸЮШEŰŉƖĲŰƣċƖШĲƚƚĲШŉĲŰŻůĲŰŸШĲǂŔŊĲЯШƓŸƖƣċŰƣŸЯШĲƚƣƖċƣĳŊŔċƚШċƖƣŔĦƨũċĬċƚШ
ĲШƨůċШċƣƨċĩġŸШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĲШŔŰƣĲƖƚĲƣŸƖŔċũШĦŸŰƣŖŰƨċЯШĦċƓċǍĲƚШĬĲШŔŰƣĲŊƖċƖШƓƖĲƻĲŰĩġŸЯШ
ƓƖŸƣĲĩġŸЯШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĲШƖĲƓċƖċĩġŸЯШƚƨƓĲƖċŰĬŸШƖĲƚƓŸƚƣċƚШŉƖċŊůĲŰƣċĬċƚШĲШƓŸŰƣƨċŔƚЮ 

ШĲŉĲƣŔƻŔĬċĬĲШĬċƚШċĩƑĲƚШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċƚШůƨũőĲƖĲƚШĲǂŔŊĲШƨůċШ
ċƣƨċĩġŸШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũШĦŸŸƖĬĲŰċĬċШĲŰƣƖĲШŸƚШĬŔƻĲƖƚŸƚШŹƖŊġŸƚШƕƨĲШŔŰƣĲŊƖċůШċШƖĲĬĲШтШÂŸĬĲƖШ
sƨĬŔĦŔČƖŔŸЯШ~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸЯШ?ĲŉĲŰƚŸƖŔċƚШÂƩĤũŔĦċƚЯШ§ƖŊċŰŔƚůŸƚШĬĲШÂŸũŖƣŔĦċƚШƓċƖċШ~ƨũőĲƖĲƚШ
ы§Â~ƚьЯШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċЯШƚċƩĬĲЯШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũЯШĦŸŰƚĲũőŸƚШĲШĲŰƣŔĬċĬĲƚШĬċШƚŸĦŔĲĬċĬĲШ
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ĦŔƻŔũЯШ ĬĲŰƣƖĲШ ŸƨƣƖŸƚЮШ 9ċĬċШ ŔŰƚƣŔƣƨŔĩġŸШ ĦŸŰƣƖŔĤƨŔШ ĦŸůШ ċƣƖŔĤƨŔĩƑĲƚШ ĲƚƓĲĦŖǯĦċƚШ ĲШ
ĦŸůƓũĲůĲŰƣċƖĲƚШ ƓċƖċШ ŊċƖċŰƣŔƖШ ƖĲƚƓŸƚƣċƚШ ƖČƓŔĬċƚШ ĲШ ĦŸŰƣŖŰƨċƚШ ěƚШ ƚŔƣƨċĩƑĲƚШ ĬĲШ ƖŔƚĦŸЯШ
ĲƻŔƣċŰĬŸШĬĲƚċƖƣŔĦƨũċĩƑĲƚШĲШƖĲƻŔƣŔůŔǍċĩƑĲƚЮШ ĲƚƚĲШƚĲŰƣŔĬŸЯШċШċĬĲƕƨċĬċШŔĬĲŰƣŔǯĦċĩġŸШĲШ
ƖĲƚƓŸƚƣċШċŸƚШƖŔƚĦŸƚШљċƻċŰĩċШċШƓŸũŖƣŔĦċШƓƖŸƣĲƣŔƻċњШċŸШƖĲĬƨǍŔƖШũċĦƨŰċƚШĬĲШƓƖŸƣĲĩġŸШĲШċƚƚĲŊƨƖċƖШ
ŸШċĦĲƚƚŸШěШsƨƚƣŔĩċШƚŸĤШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸШыÉŸċƖĲƚШsƨŰŔŸƖЯШΞΜΞΡьЮШÑƖċƣċрƚĲШĬĲШƨůċШ
ċĤŸƖĬċŊĲůШ ĦŸũċĤŸƖċƣŔƻċШ ŸƖŔĲŰƣċĬċШ ƓĲũċШ ĬĲƻŔĬċШ ĬŔũŔŊĶŰĦŔċЯШ ƕƨĲШ ċƖƣŔĦƨũċШ ůĲĬŔĬċƚШ
ĲůĲƖŊĲŰĦŔċŔƚШĬĲШƚĲŊƨƖċŰĩċШĦŸůШċĩƑĲƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬĲШƓƖĲƻĲŰĩġŸЯШƓƖŸůŸĩġŸШĬĲШĬŔƖĲŔƣŸƚШ
ĲШŉŸƖƣċũĲĦŔůĲŰƣŸШĬċШċƨƣŸŰŸůŔċШĬċƚШůƨũőĲƖĲƚШċƣĲŰĬŔĬċƚЮ 

§ƚШ§ƖŊċŰŔƚůŸƚШĬĲШÂŸũŖƣŔĦċƚШƓċƖċШ~ƨũőĲƖĲƚШы§Â~ƚьШĦŸŰƚƣŔƣƨĲůШĲƚƣƖƨƣƨƖċƚШĬċШ
ċĬůŔŰŔƚƣƖċĩġŸШ ƓƩĤũŔĦċШ ŉĲĬĲƖċũЯШ ĲƚƣċĬƨċũШ ĲШ ůƨŰŔĦŔƓċũШ ĦƖŔċĬċƚШ ĲƚƓĲĦŔǯĦċůĲŰƣĲШ ƓċƖċШ
ŉŸƖůƨũċƖЯШ ĦŸŸƖĬĲŰċƖШ ĲШ ůŸŰŔƣŸƖċƖШ ƓŸũŖƣŔĦċƚШ ĬĲШ ƓƖŸůŸĩġŸШ ĬŸƚШ ĬŔƖĲŔƣŸƚШ ĬċƚШ ůƨũőĲƖĲƚЯШ
ŔŰĦũƨŔŰĬŸШ ŸШ ĲŰŉƖĲŰƣċůĲŰƣŸШ ěШ ƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЮШ ÉƨċШ ċƣƨċĩġŸШ ĲŰƻŸũƻĲШ
ƓũċŰĲŢċůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸЯШċƖƣŔĦƨũċĩġŸШŔŰƣĲƖƚĲƣŸƖŔċũЯШŔŰƣĲŊƖċĩġŸШĬċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШĲШ
ĦŸŰƣƖŸũĲШ ƚŸĦŔċũШ ĬċƚШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚЯШ ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ĬŔƖĲƣƖŔǍĲƚШ ŰċĦŔŸŰċŔƚШ ƚĲШ
ůċƣĲƖŔċũŔǍĲůШĲůШƚĲƖƻŔĩŸƚШĦŸŰĦƖĲƣŸƚШŰŸШƣĲƖƖŔƣŹƖŔŸШы7ƖċƚŔũЯШΞΜΞΡĦьЮШÑċůĤĳůШĦċĤĲШċŸƚШ§Â~ƚШ
ƓƖŸĬƨǍŔƖШĬŔċŊŰŹƚƣŔĦŸƚШũŸĦċŔƚЯШĲƚƣċĤĲũĲĦĲƖШǰƨǂŸƚШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċŔƚЯШċƓŸŔċƖШċШŉŸƖůċĩġŸШ
ƓĲƖůċŰĲŰƣĲШĬĲШƓƖŸǯƚƚŔŸŰċŔƚШĲШċƣƨċƖШĦŸůŸШƓŸƖƣċрƻŸǍĲƚШĬŸƚШŔŰƣĲƖĲƚƚĲƚШĬċƚШůƨũőĲƖĲƚШĲůШ
ĦŸŰƚĲũőŸƚЯШŉŹƖƨŰƚШĲШĲƚƓċĩŸƚШĬĲШŊŸƻĲƖŰċŰĩċШƓƩĤũŔĦċЮ 

 ŸШĦŸŰŢƨŰƣŸШĬĲШƓŸũŖƣŔĦċƚШƓċƖċШůƨũőĲƖĲƚЯШŸƚШ9ĲŰƣƖŸƚШĬĲШÅĲŉĲƖĶŰĦŔċШĬĲШ ƣĲŰĬŔůĲŰƣŸШ
ěШ ~ƨũőĲƖШ ы9ƖċůƚьШƖĲƓƖĲƚĲŰƣċůШ ƨůШ ƚĲƖƻŔĩŸШ ĲƚƓĲĦŔċũŔǍċĬŸШ ƕƨĲШ ŸŉĲƖĲĦĲШ ċĦŸũőŔůĲŰƣŸШ
őƨůċŰŔǍċĬŸЯШĲƚĦƨƣċШƕƨċũŔǯĦċĬċШĲШċƣĲŰĬŔůĲŰƣŸШŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖШŰċƚШČƖĲċƚШƓƚŔĦŸũŹŊŔĦċЯШ
ƚŸĦŔċũШĲШŢƨƖŖĬŔĦċЮШ Ш ŸƖůċЮÑĳĦŰŔĦċЮĬĲЮÖŰŔŉŸƖůŔǍċĩġŸЮĬŸƚЮ9ƖċůƚШĬĲǯŰĲШĦŸůŸШċƣƖŔĤƨŔĩƑĲƚШċШ
ċƖƣŔĦƨũċĩġŸШĬċШƖĲĬĲШũŸĦċũЯШċШĲũċĤŸƖċĩġŸШĬĲШÂũċŰŸШfŰĬŔƻŔĬƨċũШĬĲШ ƣĲŰĬŔůĲŰƣŸШыÂf ьЯШŸШ
ċĦŸůƓċŰőċůĲŰƣŸШƚŔƚƣĲůČƣŔĦŸШĬŸƚШĦċƚŸƚШĲШċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċШůƨũőĲƖШĦŸůШŉŸĦŸШŰċШ
ŔŰƣĲƖƖƨƓĩġŸШĬċШƻŔŸũĶŰĦŔċШĲШŰŸШŉŸƖƣċũĲĦŔůĲŰƣŸШĬĲШƚƨċШċƨƣŸŰŸůŔċШы7ƖċƚŔũЯШΞΜΜΣьЮШ§ƚШ9ƖċůƚШ
ƣċůĤĳůШċƣƨċůШŰŸШůŸŰŔƣŸƖċůĲŰƣŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЯШċШƓċƖƣŔƖШĬċШċƓũŔĦċĩġŸШĬŸШ[ŸŰċƖЯШĲШŰċШ
ŔŰŉŸƖůċĩġŸШƕƨċũŔǯĦċĬċШċŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċШĲШċŸƚШĬĲůċŔƚШŹƖŊġŸƚШĬċШƖĲĬĲЯШĦŸŰƣƖŔĤƨŔŰĬŸШ
ƓċƖċШĬĲĦŔƚƑĲƚШƓƖŸƣĲƣŔƻċƚШůċŔƚШƚĲŊƨƖċƚШĲШƣĲůƓĲƚƣŔƻċƚЮ 

9ŸůŸШŔŰŸƻċĩġŸШĲƚƣƖƨƣƨƖċŰƣĲШĬċШƓŸũŖƣŔĦċШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШěШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċƚШ
ůƨũőĲƖĲƚШŰŸШ7ƖċƚŔũЯШĬĲƚƣċĦċрƚĲШċШ9ċƚċШĬċШ~ƨũőĲƖШ7ƖċƚŔũĲŔƖċШы9~7ьЯШƓƖĲƻŔƚƣċШŰŸШÂƖŸŊƖċůċШ
~ƨũőĲƖЯШ éŔƻĲƖШ ƚĲůШ éŔŸũĶŰĦŔċШ ы?ĲĦƖĲƣŸШ ŰЮШ ΥЮΜΥΣоΞΜΝΟьЯШƖĲƣŸůċĬŸШ ƓĲũŸШ ~ŔŰŔƚƣĳƖŔŸШ ĬċƚШ
~ƨũőĲƖĲƚШĲůШůċƖĩŸШĬĲШΞΜΞΟЮШÑƖċƣċрƚĲШĬĲШƨůШůŸĬĲũŸШĬĲШċƣĲŰĬŔůĲŰƣŸШŔŰƣĲŊƖċĬŸЯШĦĲŰƣƖċĬŸШ
ŰċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬċƚШůƨũőĲƖĲƚШĲШŸƖŔĲŰƣċĬŸШƓĲũċШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸЯШƕƨĲШƖĲƩŰĲШĲůШƨůШ
ƩŰŔĦŸШĲƚƓċĩŸШƚĲƖƻŔĩŸƚШĲƚƚĲŰĦŔċŔƚШƓċƖċШċĦŸũőŔůĲŰƣŸЯШƓƖŸƣĲĩġŸШĲШƓƖŸůŸĩġŸШĬĲШĬŔƖĲŔƣŸƚаШ
ċĦŸũőŔůĲŰƣŸШĲШƣƖŔċŊĲůШĦŸůШĲƚĦƨƣċШƕƨċũŔǯĦċĬċЯШċƣĲŰĬŔůĲŰƣŸШƓƚŔĦŸƚƚŸĦŔċũШĦŸŰƣŔŰƨċĬŸЯШ
?ĲũĲŊċĦŔċШEƚƓĲĦŔċũŔǍċĬċШĬĲШ ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖШы?ĲċůьЯШƨŰŔĬċĬĲƚШĬŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸЯШ
~ŔŰŔƚƣĳƖŔŸШÂƩĤũŔĦŸШĲШ?ĲŉĲŰƚŸƖŔċШÂƩĤũŔĦċЯШċũĳůШĬĲШċũŸŢċůĲŰƣŸШĬĲШƓċƚƚċŊĲůЯШƚĲƖƻŔĩŸƚШĬĲШ



 

 ΦΞ 

ƚċƩĬĲЯШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖŸůŸĩġŸШĬċШċƨƣŸŰŸůŔċШĲĦŸŰŻůŔĦċЯШĤƖŔŰƕƨĲĬŸƣĲĦċШĲШĦĲŰƣƖċũШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЮ 

Ш9~7ШĦŸŰƚƣŔƣƨŔШŔůƓŸƖƣċŰƣĲШƖĲƚƓŸƚƣċШěƚШĬŔǯĦƨũĬċĬĲƚШőŔƚƣŹƖŔĦċƚШĲŰŉƖĲŰƣċĬċƚШƓĲũċƚШ
ƻŖƣŔůċƚШĬċШљƖŸƣċШĦƖŖƣŔĦċњЯШċŸШĲũŔůŔŰċƖШĬĲƚũŸĦċůĲŰƣŸƚШƚƨĦĲƚƚŔƻŸƚШĲШċШƖĲƓĲƣŔĩġŸШĲǂċƨƚƣŔƻċШĬĲШ
ƖĲũċƣŸƚЯШƖĲĬƨǍŔŰĬŸШċШƖĲƻŔƣŔůŔǍċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲШċƚƚĲŊƨƖċŰĬŸШůċŔŸƖШƖċƓŔĬĲǍШŰċШĲǂƓĲĬŔĩġŸШ
ĲШ ĦƨůƓƖŔůĲŰƣŸШ ĬĲШ ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚЮШ §Ш ċƣĲŰĬŔůĲŰƣŸШ ĳШ ƓƖĲƚƣċĬŸШ ƓŸƖШ ĲƕƨŔƓĲƚШ
ůƨũƣŔĬŔƚĦŔƓũŔŰċƖĲƚШĦċƓċĦŔƣċĬċƚЯШƕƨĲШƓƖŔŸƖŔǍċůШċШĲƚĦƨƣċШċĦŸũőĲĬŸƖċЯШċШƚĲŊƨƖċŰĩċШĲШŸШĤĲůр
ĲƚƣċƖШĬċƚШůƨũőĲƖĲƚЯШŊċƖċŰƣŔŰĬŸШċШĦŸŰƚƣƖƨĩġŸШĦŸŰŢƨŰƣċШĬĲШƨůШƓƖŸŢĲƣŸШĬĲШƻŔĬċШċƨƣŻŰŸůŸШĲШ
ũŔƻƖĲШĬĲШƻŔŸũĶŰĦŔċƚЯШĦŸůШċĦŸůƓċŰőċůĲŰƣŸШŔŰƣĲŊƖċũШĲШőƨůċŰŔǍċĬŸЯШΞΠШőŸƖċƚШƓŸƖШĬŔċШĲШĲůШ
ƣŸĬŸƚШŸƚШĬŔċƚШĬċШƚĲůċŰċШы7ƖċƚŔũЯШΞΜΝΣьЮ 

ƚƚŔůЯШ §Â~ƚЯШ 9ƖċůƚШ ĲШ 9~7ƚШ ŉŸƖůċůШ ŸШ ŰƩĦũĲŸШ ĲƚƓĲĦŔċũŔǍċĬŸШ ĬċШ ƖĲĬĲШ ĬĲШ
ĲŰŉƖĲŰƣċůĲŰƣŸЯШƖĲƚƓŸŰƚČƻĲũШ ƣċŰƣŸШƓĲũŸШĬĲƚĲŰőŸШĬċƚШƓŸũŖƣŔĦċƚШƕƨċŰƣŸШƓĲũċШĲǂĲĦƨĩġŸШ
ƕƨċũŔǯĦċĬċШ ĬŸШ ċƣĲŰĬŔůĲŰƣŸЯШ ċƖƣŔĦƨũċŰĬŸШ ƓƖĲƻĲŰĩġŸЯШ ƓƖŸƣĲĩġŸЯШ ƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШ ĲШ
ŉŸƖƣċũĲĦŔůĲŰƣŸШĬċШċƨƣŸŰŸůŔċШĬċƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЮШ?ŸШůĲƚůŸШůŸĬŸЯШċШ
ċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШƚĲƖƻŔĩŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚШŸƨШŰġŸШĲƚƓĲĦŔċũŔǍċĬŸƚШĬŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬĲШ
ÉĲŊƨƖċŰĩċШÂƩĤũŔĦċЯШ ĬŸШƚŔƚƣĲůċШ ĬĲШ sƨƚƣŔĩċЯШ ĬċШ ƚċƩĬĲШ ĲШ ĬċШ ċƚƚŔƚƣĶŰĦŔċШ ƚŸĦŔċũШ ĳШ
ĲƚƓĲĦŔċũůĲŰƣĲШƖĲũĲƻċŰƣĲЮ 

9ŸůŸШċĤŸƖĬċĬŸШŰċШÉĲĩġŸШΞЮΠШĬĲƚƣĲШ]ƨŔċЯШŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬĲШÉċƩĬĲШыÉÖÉьЯШůƨŔƣċƚШ
ƻĲǍĲƚЯШƖĲƓƖĲƚĲŰƣċШċШƓŸƖƣċШĬĲШĲŰƣƖċĬċШĬċƚШůƨũőĲƖĲƚШŰŸШƚŔƚƣĲůċШĬĲШƓƖŸƣĲĩġŸШĬċШxĲŔШ~ċƖŔċШĬċШ
ÂĲŰőċЯШƓŸŔƚШŸШċƣĲŰĬŔůĲŰƣŸШőƨůċŰŔǍċĬŸШĲШƕƨċũŔǯĦċĬŸШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƚċƩĬĲШƓŸƚƚŔĤŔũŔƣċШċШ
ŔĬĲŰƣŔǯĦċĩġŸШƓƖĲĦŸĦĲШĬŸƚШƚŔŰċŔƚШĬĲШƻŔŸũĶŰĦŔċШĲШŸШĲŰĦċůŔŰőċůĲŰƣŸШƚĲŊƨƖŸШċŸƚШĬĲůċŔƚШ
ƚĲƖƻŔĩŸƚШĬċШƖĲĬĲШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũЮШ ũĳůШĬĲШƚƨċШŉƨŰĩġŸШċƚƚŔƚƣĲŰĦŔċũЯШċШƚċƩĬĲШĬĲƚĲůƓĲŰőċШ
ƓċƓĲũШŉƨŰĬċůĲŰƣċũШŰċШŰŸƣŔǯĦċĩġŸШĦŸůƓƨũƚŹƖŔċШĬŸƚШĦċƚŸƚШĬĲШƻŔŸũĶŰĦŔċЯШŸШƕƨĲШĦŸŰƣƖŔĤƨŔШƓċƖċШ
ĲƻŔƣċƖШċШƚƨĤŰŸƣŔǯĦċĩġŸШĲШƓŸƚƚŔĤŔũŔƣċШċШƓƖŸĬƨĩġŸШĬĲШĬċĬŸƚШĲƚƚĲŰĦŔċŔƚШƓċƖċШĦŸůƓƖĲĲŰĬĲƖШċШ
ůċŊŰŔƣƨĬĲШĬċШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸШĲШƚƨĤƚŔĬŔċƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШƓƖĲƻĲŰĩġŸШĲШ
ĲŰŉƖĲŰƣċůĲŰƣŸЮ 

 ĲƚƚĲШƚĲŰƣŔĬŸЯШƻċũĲШĬĲƚƣċĦċƖШƕƨĲЯШŰŸШēůĤŔƣŸШĬŸШƖĲŊŔƚƣƖŸШĬċƚШŔŰŉŸƖůċĩƑĲƚШƓĲũċШ
ƚċƩĬĲЯШƓƖĲĦŸŰŔǍċШċШxĲŔШŰЮШΝΜЮΤΤΥоΞΜΜΟШƕƨĲШċШŰŸƣŔǯĦċĩġŸШĦŸůƓƨũƚŹƖŔċШŔŰƣĲŊƖċШŸШƚŔƚƣĲůċШĬĲШ
ƻŔŊŔũēŰĦŔċШĲƓŔĬĲůŔŸũŹŊŔĦċШĲШƣĲůШĦŸůŸШǯŰċũŔĬċĬĲШƓƖŔŰĦŔƓċũШƚƨĤƚŔĬŔċƖШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШċШ
ƓċƖƣŔƖШĬċШƓƖŸĬƨĩġŸШĬĲШĬċĬŸƚШƕƨĲШƓĲƖůŔƣċůШĬŔůĲŰƚŔŸŰċƖШċШƻŔŸũĶŰĦŔċШĲШƕƨċũŔǯĦċƖШċĩƑĲƚШ
ƓƖĲƻĲŰƣŔƻċƚШ ĲШ ċƚƚŔƚƣĲŰĦŔċŔƚЮШ ÑƖċƣċрƚĲШ ĬĲШ ƨůШ ƓƖŸĦĲĬŔůĲŰƣŸШ ƚŔŊŔũŸƚŸЯШ ŔŰĬĲƓĲŰĬĲŰƣĲШ ĬĲШ
ĦŸŰƚĲŰƣŔůĲŰƣŸШĬċШƻŖƣŔůċЯШƕƨĲШƓŸĬĲШƚĲƖШƖĲċũŔǍċĬŸШƣċůĤĳůШĲůШĦċƚŸƚШƚƨƚƓĲŔƣŸƚЯШƖĲŉŸƖĩċŰĬŸШ
ŸШƓċƓĲũШĬŸШƚĲƣŸƖШĬĲШƚċƩĬĲШŰċШŔĬĲŰƣŔǯĦċĩġŸШƓƖĲĦŸĦĲШĲШŰŸШĦƨŔĬċĬŸШŔŰƣĲŊƖċũЮ 

sČШċШĦŸůƨŰŔĦċĩġŸШĲǂƣĲƖŰċШƓĲũċШƚċƩĬĲШċШŸƨƣƖŸƚШƚĲƖƻŔĩŸƚЯШŔŰĦũƨƚŔƻĲШěШċƨƣŸƖŔĬċĬĲШ
ƓŸũŔĦŔċũЯШŔŰĦũƨŔШċШŔĬĲŰƣŔǯĦċĩġŸШĬċШƻŖƣŔůċШĲШĬĲƻĲШŸĦŸƖƖĲƖШƚŸůĲŰƣĲШĲůШƚŔƣƨċĩƑĲƚШĲǂĦĲƓĦŔŸŰċŔƚЯШ
ƕƨċŰĬŸШőŸƨƻĲƖШƖŔƚĦŸШŔůŔŰĲŰƣĲШěШƻŔĬċШŸƨШěШŔŰƣĲŊƖŔĬċĬĲШĬċШůƨũőĲƖШŸƨШĬĲШƣĲƖĦĲŔƖŸƚЯШĲШƚĲůƓƖĲШ



 

 ΦΟ 

ĦŸůШĦŔĶŰĦŔċШƓƖĳƻŔċШĬċШƨƚƨČƖŔċЯШĬċĬċШċШŰĲĦĲƚƚČƖŔċШƕƨĲĤƖċШĬĲШƚŔŊŔũŸЮШ ĲƚƚĲƚШĦŸŰƣĲǂƣŸƚШĬĲШċũƣŸШ
ƖŔƚĦŸШтШĲƚƓĲĦŔċũůĲŰƣĲШƕƨċŰĬŸШƓƖĲƚĲŰƣĲƚШŉċƣŸƖĲƚШċƚƚŸĦŔċĬŸƚШěШƓƖŸĤċĤŔũŔĬċĬĲШĬĲШŉĲůŔŰŔĦŖĬŔŸШ
тШŸШƚŔŊŔũŸШƓƖŸǯƚƚŔŸŰċũШƓŸĬĲШƚĲƖШĲǂĦĲƓĦŔŸŰċũůĲŰƣĲШƖĲũċƣŔƻŔǍċĬŸШƓċƖċШƚċũƻċŊƨċƖĬċƖШċШƻŔĬċШĬċШ
ůƨũőĲƖЮШ§Ш[ŸŰċƖЯШċŸШŔĬĲŰƣŔǯĦċƖШƣċŔƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸЯШŸƓĲƖċШĦŸůŸШƨůШŔŰƚƣƖƨůĲŰƣŸШĲƚƚĲŰĦŔċũШ
ƓċƖċШŉƨŰĬċůĲŰƣċƖШĲƚƚċШċƣƨċĩġŸШƨƖŊĲŰƣĲШĲШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċũЯШŸƖŔĲŰƣċŰĬŸШƖĲƚƓŸƚƣċƚШƖČƓŔĬċƚШ
ĲШƓƖŸƓŸƖĦŔŸŰċŔƚШěШŊƖċƻŔĬċĬĲШĬċШƚŔƣƨċĩġŸЮ 

ШĦŸůƨŰŔĦċĩġŸШĲǂƣĲƖŰċШĲƚƣČШƓƖĲƻŔƚƣċШŰċШxĲŔШŰЮШΝΟЮΦΟΝоΞΜΝΦЯШċШƕƨċũШĬĲƣĲƖůŔŰċШƕƨĲЯШ
ċŸШŔĬĲŰƣŔǯĦċƖШŔŰĬŖĦŔŸƚШŸƨШĦŸŰǯƖůċĩġŸШĬĲШƻŔŸũĶŰĦŔċШĦŸŰƣƖċШċШůƨũőĲƖЯШŸƚШƚĲƖƻŔĩŸƚШĬĲШƚċƩĬĲШ
ĬĲƻĲůШƖĲŊŔƚƣƖċƖШċШŔŰŉŸƖůċĩġŸШĲůШƓƖŸŰƣƨČƖŔŸШĲШĦŸůƨŰŔĦċƖШŸШĦċƚŸШěШċƨƣŸƖŔĬċĬĲШƓŸũŔĦŔċũШĲůШ
ċƣĳШΞΠШőŸƖċƚЯШƕƨċŰĬŸШĦċƖċĦƣĲƖŔǍċĬċШƚŔƣƨċĩġŸШƕƨĲШĬĲůċŰĬĲШƓƖŸƻŔĬĶŰĦŔċƚШŔůĲĬŔċƣċƚШĬĲШ
ƓƖŸƣĲĩġŸЮШ EƚƚċШ ĦŸůƨŰŔĦċĩġŸШ ŰġŸШ ƚĲШ ĦŸŰŉƨŰĬĲШ ĦŸůШċШĬĲŰƩŰĦŔċШ ĲШ ŰġŸШ ƚƨĤƚƣŔƣƨŔШ ċƚШ
ċƣƖŔĤƨŔĩƑĲƚШĬċШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċШĲШĬŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЮ 

EůШĲŰƣĲŰĬŔůĲŰƣŸШĦŸŰƻĲƖŊĲŰƣĲШĦŸůШċƚШĬŔƖĲƣƖŔǍĲƚШũĲŊċŔƚШƕƨĲШƖĲŊĲůШċШŰŸƣŔǯĦċĩġŸШ
ĦŸůƓƨũƚŹƖŔċШĲШċШĦŸůƨŰŔĦċĩġŸШĲǂƣĲƖŰċЯШŸШ9ŸŰƚĲũőŸШ[ĲĬĲƖċũШĬĲШÂƚŔĦŸũŸŊŔċШы9[ÂЯШΞΜΞΡьЯШƓŸƖШ
ůĲŔŸШĬċШ ŸƣċШÑĳĦŰŔĦċШĬĲШ§ƖŔĲŰƣċĩġŸШÂƖŸǯƚƚŔŸŰċũШƓċƖċШ9ċƚŸƚШĬĲШéŔŸũĶŰĦŔċШĦŸŰƣƖċШċШ~ƨũőĲƖЯШ
ŸƖŔĲŰƣċШƕƨĲШċШŰŸƣŔǯĦċĩġŸШĦŸůƓƨũƚŹƖŔċШĳШŸĤƖŔŊċƣŹƖŔċШƓċƖċШƓƖŸǯƚƚŔŸŰċŔƚШĬċШƓƚŔĦŸũŸŊŔċШƕƨĲШ
ċƣƨċůШŰŸƚШƚĲƖƻŔĩŸƚШĬĲШƚċƩĬĲЮШEШƖĲŉŸƖĩċШƕƨĲШċШĦŸůƨŰŔĦċĩġŸШĲǂƣĲƖŰċШěƚШċƨƣŸƖŔĬċĬĲƚШ
ĦŸůƓĲƣĲŰƣĲƚШƓŸĬĲШŸĦŸƖƖĲƖШĲůШƚŔƣƨċĩƑĲƚШĬĲШƖŔƚĦŸШĲũĲƻċĬŸШŸƨШŔůŔŰĲŰƣĲШěШƻŔĬċШĲШěШŔŰƣĲŊƖŔĬċĬĲШ
ŉŖƚŔĦċШĬċШůƨũőĲƖЯШĲШƕƨĲЯШŰĲƚƚĲƚШĦċƚŸƚЯШċШƕƨĲĤƖċШĬŸШƚŔŊŔũŸШƓƖŸǯƚƚŔŸŰċũШĳШĲƣŔĦċůĲŰƣĲШ
ŢƨƚƣŔǯĦċĬċЯШĬĲƚĬĲШƕƨĲШƻŸũƣċĬċШěШƓƖĲƚĲƖƻċĩġŸШĬċШƻŔĬċШĲШċĦŸůƓċŰőċĬċШĬĲШĲŰĦċůŔŰőċůĲŰƣŸШ
ƖĲƚƓŸŰƚČƻĲũШ ěШ ƖĲĬĲЮШ §Ш 9[ÂШ ƖĲƚƚċũƣċШ ċŔŰĬċШ ƕƨĲШ ċШ ĦŸŰĬƨƣċШ ĬĲƻĲШ ƚĲůƓƖĲШ ƓƖŔŸƖŔǍċƖШ ŸШ
ċĦŸũőŔůĲŰƣŸЯШċШĲƚĦƨƣċШƕƨċũŔǯĦċĬċШĲШċШċƖƣŔĦƨũċĩġŸШŔŰƣĲƖƚĲƣŸƖŔċũЯШĬĲШůŸĬŸШċШċƚƚĲŊƨƖċƖШċШ
ƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċШƻŖƣŔůċШĲШŸШƖĲƚƓĲŔƣŸШěШƚƨċШċƨƣŸŰŸůŔċЮ 

 §Ñf[f9 <4§Ш9§~ÂÖxÉ¨Åf ШñШ9§~Ö f9 <4§ШEñÑEÅ  

  §Ñf[f9 <4§Ш9§~ÂÖxÉ¨Åf 9§~Ö f9 <4§ШEñÑEÅ  

[ŔŰċũŔĬċĬĲ 
?ċĬŸƚШĲƓŔĬĲůŔŸũŹŊŔĦŸƚШĲШ
ĦƨŔĬċĬŸ ÂƖŸƣĲĩġŸШŔůĲĬŔċƣċ 

ÄƨċŰĬŸШ
ŸĦŸƖƖĲе 

9ċƚŸƚШƚƨƚƓĲŔƣŸƚШŸƨШ
ĦŸŰǯƖůċĬŸƚШĬĲШƻŔŸũĶŰĦŔċ 

ÅŔƚĦŸШŔůŔŰĲŰƣĲШěШƻŖƣŔůċШŸƨШěШ
ĦŸůƨŰŔĬċĬĲ 

ÉŔŊŔũŸ ~ċŰƣŔĬŸ ÄƨĲĤƖċШŢƨƚƣŔǯĦċĬċ 

9ŸŰƚĲŰƣŔůĲŰƣŸШ
ĬċШƻŖƣŔůċ 

 ġŸШĳШŸĤƖŔŊċƣŹƖŔŸ 9ŸůШĦŔĶŰĦŔċШƓƖĳƻŔċ 



 

 ΦΠ 

 

ШШШÑE <4§ 

§Ш[ŸŰċƖШƓŸĬĲШƚƨĤƚŔĬŔċƖШċШĦŸůƨŰŔĦċĩġŸШĲǂƣĲƖŰċШċŸШĲƻŔĬĲŰĦŔċƖШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĬĲШŉĲůŔŰŔĦŖĬŔŸЯШ
ŸƖŔĲŰƣċŰĬŸШċШƕƨĲĤƖċШĲǂĦĲƓĦŔŸŰċũШĬĲШƚŔŊŔũŸШƓċƖċШċШƓƖŸƣĲĩġŸШĬċШƻŔĬċЮ 

 
 ĲƚƚĲШ ĦŸŰƣĲǂƣŸЯШ ƖĲĦŸůĲŰĬċрƚĲШ ƕƨĲШ ĲƚƣċĬŸƚШ ĲШ ůƨŰŔĦŖƓŔŸƚШ ĲƚƣċĤĲũĲĩċůШ ǰƨǂŸƚШ

ƓċĦƣƨċĬŸƚШ ĲŰƣƖĲШ ƻŔŊŔũēŰĦŔċШ ĲůШ ƚċƩĬĲШ ĲШ ƖĲĬĲШĬĲШ ċƣĲŰĬŔůĲŰƣŸЯШ ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ŸШ
ĦŸůƓċƖƣŔũőċůĲŰƣŸШ ĬĲШ ŔŰŉŸƖůċĩƑĲƚШ ƚĲŢċШ ƖĲċũŔǍċĬŸШ ĬĲШ ŉŸƖůċШ ƚĲŊƨƖċШ ĲШ ƖĲƚƓŸŰƚČƻĲũШтШ
ƓƖĲŉĲƖĲŰĦŔċũůĲŰƣĲШƓŸƖШĦŸŰƣċƣŸШĬŔƖĲƣŸШĲŰƣƖĲШŸƚШƚĲƖƻŔĩŸƚЯШĲƻŔƣċŰĬŸШċШĦŔƖĦƨũċĩġŸШŔŰĬĲƻŔĬċШĬċШ
ǯĦőċШĬĲШŰŸƣŔǯĦċĩġŸШĲШĬŸШ[ŸŰċƖЯШƓċƖċШƓƖĲƻĲŰŔƖШƚŔƣƨċĩƑĲƚШƕƨĲШƓŸƚƚċůШċƨůĲŰƣċƖШŸШƖŔƚĦŸШĬċШ
ůƨũőĲƖШŸƨШŉƖċŊŔũŔǍċƖШŸШƻŖŰĦƨũŸШĬĲШĦƨŔĬċĬŸЮШ~ċŔƚШŔŰŉŸƖůċĩƑĲƚШƓŸĬĲůШƚĲƖШĦŸŰƚƨũƣċĬċƚШŰŸШ]ƨŔċЮ
ƓƖČƣŔĦŸЮĬĲЮĦƨŔĬċĬŸЮěЮůƨũőĲƖЮĲůЮƚŔƣƨċĩġŸЮĬĲЮƻŔŸũĶŰĦŔċЯШĲũċĤŸƖċĬŸШƓĲũŸШ~ŔŰŔƚƣĳƖŔŸШĬċШÉċƩĬĲШ
ы7ƖċƚŔũЯШΞΜΞΡĬьЮ 

ÂŸƖШƚƨċШƻĲǍЯШŸШÉŔƚƣĲůċШ×ŰŔĦŸШĬċШ ƚƚŔƚƣĶŰĦŔċШÉŸĦŔċũШыÉÖ ÉьШĬĲƚĲůƓĲŰőċШƓċƓĲũШ
ĲƚƣƖċƣĳŊŔĦŸШŰċШƓƖĲƻĲŰĩġŸШĲШŰŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЯШƚŸĤƖĲƣƨĬŸШ
ŰŸШƕƨĲШƚĲШƖĲŉĲƖĲШěШƖĲĦŸŰƚƣƖƨĩġŸШĬċШċƨƣŸŰŸůŔċШĬċƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЮШÂŸƖШ
ůĲŔŸШĬċШƖĲĬĲШƚŸĦŔŸċƚƚŔƚƣĲŰĦŔċũШтШĲƚƓĲĦŔċũůĲŰƣĲШĬŸƚШ9ĲŰƣƖŸƚШEƚƓĲĦŔċũŔǍċĬŸƚШĬĲШÅĲŉĲƖĶŰĦŔċШ
ы9ƖĲċƚьШĲШĬċƚШĦċƚċƚрċĤƖŔŊŸШтЯШƚġŸШŸŉĲƖƣċĬŸƚШċĦŸũőŔůĲŰƣŸШƚĲŊƨƖŸЯШċƓŸŔŸШƓƚŔĦŸƚƚŸĦŔċũЯШ
ŸƖŔĲŰƣċĩġŸШ ŢƨƖŖĬŔĦċШ ĲШ ċƖƣŔĦƨũċĩġŸШ ĦŸůШ ƓŸũŖƣŔĦċƚШ ĬĲШ ƖĲŰĬċЯШ ůŸƖċĬŔċЯШ ĲĬƨĦċĩġŸШ ĲШ
ĲůƓƖĲŊċĤŔũŔĬċĬĲЯШƓŸƚƚŔĤŔũŔƣċŰĬŸШŸШƖŸůƓŔůĲŰƣŸШĬċШĬĲƓĲŰĬĶŰĦŔċШĲĦŸŰŻůŔĦċШĲШĲůŸĦŔŸŰċũШ
ƕƨĲШŉƖĲƕƨĲŰƣĲůĲŰƣĲШůċŰƣĳůШċШƻŖƣŔůċШŰŸШĦŔĦũŸШĬĲШƻŔŸũĶŰĦŔċЮ 

ÉƨċШċƣƨċĩġŸШĳШƖĲŊƨũċůĲŰƣċĬċШƓŸƖШŰŸƖůċƣŔƻċƚШĲƚƓĲĦŖǯĦċƚЯШĦŸůŸШċШÂŸƖƣċƖŔċШŰЮШ
ΥΣоΞΜΞΜЯШ ƕƨĲШ ƖĲŉŸƖĩċШ ċШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ĬŸƚШ9ÅE ÉШ ŰŸШ ċĦŸůƓċŰőċůĲŰƣŸШ ĲШ ĲƚĦƨƣċШ
ƕƨċũŔǯĦċĬċЮШ ũĳůШĬŔƚƚŸЯШĲƚƚĲƚШƚĲƖƻŔĩŸƚШĬĲƻĲůШŊċƖċŰƣŔƖШĦŸŰƣŔŰƨŔĬċĬĲШŰŸШċƣĲŰĬŔůĲŰƣŸЯШ
ƓƖĲƻĲŰŔŰĬŸШċШƖĲƻŔƣŔůŔǍċĩġŸШĲШċƚƚĲŊƨƖċŰĬŸШƖĲƚƓŸƚƣċƚШŔŰƣĲŊƖċĬċƚШŰŸƚШůŸůĲŰƣŸƚШĬĲШůċŔŸƖШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШ ĬċШ ƻŖƣŔůċЯШ ĦŸůŸШ ƚĲƓċƖċĩƑĲƚЯШ ƖĲƣŸƖŰŸШ ċŸШ ũċƖШ ŸƨШ ĬĲƚĦƨůƓƖŔůĲŰƣŸШ ĬĲШ
ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚЮШ ÅĲĦŸůĲŰĬċрƚĲШ ƕƨĲШ ĲƚƣċĬŸƚШ ĲШ ůƨŰŔĦŖƓŔŸƚШ ĬĲƚĲŰƻŸũƻċůШ ǰƨǂŸƚШ
ŔŰƣĲŊƖċĬŸƚШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƚŸĦŔŸċƚƚŔƚƣĲŰĦŔċŔƚШ ĦŸůШ ċƚШ ĬĲůċŔƚШ ŔŰƚƣŔƣƨŔĩƑĲƚШ ĬċШ ƖĲĬĲШ ĬĲШ
ċƣĲŰĬŔůĲŰƣŸЯШċШĲǂĲůƓũŸШĬŸШůċƣĲƖŔċũШƣĲŰĬŔůĲŰƣŸЮěƚЮůƨũőĲƖĲƚЮĲůЮƚŔƣƨċĩġŸЮĬĲЮƻŔŸũĶŰĦŔċЮŰŸЮ
ÉÖ ÉжЮĦċƖƣŔũőċЮĬĲЮŸƖŔĲŰƣċĩƑĲƚЯШĲũċĤŸƖċĬŸШƓĲũċШÉĲĦƖĲƣċƖŔċШĬĲШEƚƣċĬŸШĬĲШ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ÉŸĦŔċũШĬĲШ~ŔŰċƚШ]ĲƖċŔƚШы~ŔŰċƚШ]ĲƖċŔƚЯШΞΜΞΡьЮ 

§Ш ċĦŸůƓċŰőċůĲŰƣŸШ ũŸŰŊŔƣƨĬŔŰċũШ ĲШ ƣĲƖƖŔƣŸƖŔċũШ ƖĲċũŔǍċĬŸШ ƓĲũŸƚШ ƚĲƖƻŔĩŸƚШ
ƚŸĦŔŸċƚƚŔƚƣĲŰĦŔċŔƚШĳШŉƨŰĬċůĲŰƣċũШƓċƖċШŔĬĲŰƣŔǯĦċƖШċШƓĲƖůċŰĶŰĦŔċЯШƖĲĬƨĩġŸШŸƨШċŊƖċƻċůĲŰƣŸШ
ĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЮШ]ƖċĩċƚШěШƚƨċШċůƓũċШĦċƓŔũċƖŔĬċĬĲШŰŸƚШůƨŰŔĦŖƓŔŸƚШ



 

 ΦΡ 

ĤƖċƚŔũĲŔƖŸƚШтШċƚƚŔůШĦŸůŸШŸĦŸƖƖĲШŰċШċƣĲŰĩġŸШĤČƚŔĦċШĲůШƚċƩĬĲШтЯШċШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũШ
ĦŸŰƚĲŊƨĲШċũĦċŰĩċƖШůƨũőĲƖĲƚШĲůШĦŸŰƣĲǂƣŸƚШĲůШƕƨĲШŰĲůШƚĲůƓƖĲШőČШċĦĲƚƚŸШŔůĲĬŔċƣŸШċŸƚШ
ƚĲƖƻŔĩŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚЯШĦŸůŸШŸƚШ9ƖċůƚЯШċƓŸŔċŰĬŸШċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸШŰŸШĦƨŔĬċĬŸШ
ĦŸŰƣŖŰƨŸШĲШůŸŰŔƣŸƖċĬŸШы7ċƨůŊċƖƣĲŰбШ7ƁũƣĲƖЯШΞΜΞΟьЮШEƚƚċШũĲŔƣƨƖċШĲƻŸũƨƣŔƻċШĬċШƚŔƣƨċĩġŸШĬĲШ
ƻŔŸũĶŰĦŔċШƣŸƖŰċШŸШÉÖ ÉШƨůШĲũŸШĲƚƣƖċƣĳŊŔĦŸШƓċƖċШċШċƓũŔĦċĩġŸШĲǯĦċǍШĬŸШ[ŸŰċƖЯШƓĲƖůŔƣŔŰĬŸШŸШ
ĦŸůƓċƖƣŔũőċůĲŰƣŸШƖĲƚƓŸŰƚČƻĲũШĬĲШŔŰŉŸƖůċĩƑĲƚШĦŸůШċШƖĲĬĲШтШƚĲůƓƖĲШŸĤƚĲƖƻċŰĬŸШŸШƚŔŊŔũŸШтШ
ƓċƖċШƕƨĲШĲƚƣƖċƣĳŊŔċƚШĬĲШƓƖŸƣĲĩġŸШƚĲŢċůШƖĲƻŔƚċĬċƚЯШċŢƨƚƣċĬċƚШŸƨШŉŸƖƣċũĲĦŔĬċƚШĦŸŰŉŸƖůĲШċШ
ĲƻŸũƨĩġŸШĬŸШĦċƚŸЮШ?ĲƚƚċШŉŸƖůċЯШċШċƚƚŔƚƣĶŰĦŔċШƚŸĦŔċũШĦŸŰƣƖŔĤƨŔШĬŔƖĲƣċůĲŰƣĲШƓċƖċШƨůċШŊĲƚƣġŸШ
ĬĲШƖŔƚĦŸШċƣŔƻċЯШŔŰƣĲŊƖċũШĲШŸƖŔĲŰƣċĬċШěШƓƖŸƣĲĩġŸШĬċƚШůƨũőĲƖĲƚШĲШĬĲШƚĲƨƚыƚƨċƚьШĬĲƓĲŰĬĲŰƣĲƚЮШ 

§ШÉŔƚƣĲůċШ ×ŰŔĦŸШ ĬĲШ ÉĲŊƨƖċŰĩċШ ÂƩĤũŔĦċШыÉƨƚƓьШĲǂĲƖĦĲШ ƓċƓĲũШ ĦĲŰƣƖċũШ ŰŸШ
ċƣĲŰĬŔůĲŰƣŸШěƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЯШċƣƨċŰĬŸЯШŰċШ
ůċŔŸƖŔċШĬċƚШƻĲǍĲƚЯШĦŸůŸШŸШƓƖŔůĲŔƖŸШƓŸŰƣŸШĬĲШĦŸŰƣċƣŸШĦŸůШŸШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċШĲШĦŸůŸШ
ƓŸƖƣċШĬĲШĲŰƣƖċĬċШƓċƖċШċШƖĲĬĲШĬĲШċƣĲŰĬŔůĲŰƣŸЮШÂŸƖШůĲŔŸШĬĲШƨŰŔĬċĬĲƚШĲƚƓĲĦŔċũŔǍċĬċƚЯШĦŸůŸШ
ċƚШ?ĲũĲŊċĦŔċƚШEƚƓĲĦŔċũŔǍċĬċƚШĬĲШ ƣĲŰĬŔůĲŰƣŸШěШ~ƨũőĲƖШы?ĲċůƚьШĲШċƚШÂċƣƖƨũőċƚШ~ċƖŔċШĬċШ
ÂĲŰőċЯШŸƨШĬĲШĲƚƣƖƨƣƨƖċƚШŰġŸШĲƚƓĲĦŔċũŔǍċĬċƚЯШĦŸůŸШĬĲũĲŊċĦŔċƚШĦŸůƨŰƚШĲШƚĲƖƻŔĩŸƚШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШĲůĲƖŊĲŰĦŔċũШы?ŔƚƕƨĲШΝΦΜШŸƨШΝΦΟьЯШŸШƚŔƚƣĲůċШĲǂĲƖĦĲШċƣƖŔĤƨŔĩƑĲƚШĲƚƚĲŰĦŔċŔƚШĬĲШ
ƓƖĲƻĲŰĩġŸЯШċƓƨƖċĩġŸЯШŔŰƻĲƚƣŔŊċĩġŸШĲШĲŰƕƨċĬƖċůĲŰƣŸШũĲŊċũШĬŸƚШĬĲũŔƣŸƚШƓƖċƣŔĦċĬŸƚШĲůШƖċǍġŸШ
ĬĲШŊĶŰĲƖŸЯШĤĲůШĦŸůŸШĬĲШůŸŰŔƣŸƖċůĲŰƣŸШĬŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШ
ƨƖŊĶŰĦŔċЯШ ċĦŸůƓċŰőċůĲŰƣŸШ ĬċƚШ ƻŖƣŔůċƚШ ĲůШ ƚŔƣƨċĩġŸШ ĬĲШ ƖŔƚĦŸШ ŰċШ ƖĲƣŔƖċĬċШ ĬĲШ ĤĲŰƚШ
ĲƚƚĲŰĦŔċŔƚШĬŸШũċƖШĲШĲŰĦċůŔŰőċůĲŰƣŸШċШċĤƖŔŊŸƚШƚŔŊŔũŸƚŸƚЮШÂċƖċШůċŔƚШŔŰŉŸƖůċĩƑĲƚЯШċĦĲƚƚĲШċƚШ
ĬŔƖĲƣƖŔǍĲƚШĬŸШ~ŔŰŔƚƣĳƖŔŸШĬċШsƨƚƣŔĩċШĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċШы~sÉÂьШŰŸƚШ9ċĬĲƖŰŸƚШÑĲůČƣŔĦŸƚаШċьШ
ÂċĬƖŸŰŔǍċĩġŸЮ ċĦŔŸŰċũЮĬċƚЮ?ĲũĲŊċĦŔċƚЮEƚƓĲĦŔċũŔǍċĬċƚЮĬĲЮ ƣĲŰĬŔůĲŰƣŸЮěЮ~ƨũőĲƖШы7ƖċƚŔũЯШ
ΞΜΞΡċьбШĤьШÂċĬƖŸŰŔǍċĩġŸЮ ċĦŔŸŰċũЮĬċƚЮÂċƣƖƨũőċƚЮ~ċƖŔċƚЮĬċЮÂĲŰőċШы7ƖċƚŔũЯШΞΜΞΡĲьбШĦьШ
ÂƖŸƣŸĦŸũŸЮ ċĦŔŸŰċũЮĬĲЮfŰƻĲƚƣŔŊċĩġŸЮĲЮÂĲƖŖĦŔċƚЮŰŸƚЮ9ƖŔůĲƚЮĬĲЮ[ĲůŔŰŔĦŖĬŔŸШы7ƖċƚŔũЯШΞΜΞΡŉьЮ 

ÂċƖċШƕƨĲШĲƚƚĲШċƣĲŰĬŔůĲŰƣŸШƚĲŢċШĲŉĲƣŔƻŸЯШĳШŉƨŰĬċůĲŰƣċũШċШĲǂŔƚƣĶŰĦŔċШĬĲШĲƚƣƖƨƣƨƖċƚШ
ĲƚƓĲĦŔċũŔǍċĬċƚЮШEůШΞΜΞΟЯШŸШ7ƖċƚŔũШĦŸŰƣŸƨШĦŸůШΡΜΦШÖŰŔĬċĬĲƚШĬĲШÂŸũŖĦŔċШ9ŔƻŔũШEƚƓĲĦŔċũŔǍċĬċƚШ
ŰŸШ ƣĲŰĬŔůĲŰƣŸШěƚШ~ƨũőĲƖĲƚЯШŔŰĦũƨŔŰĬŸШΞΜΠШ?ĲũĲŊċĦŔċƚШEƚƓĲĦŔċũŔǍċĬċƚШĬĲШ ƣĲŰĬŔůĲŰƣŸШ
EǂĦũƨƚŔƻŸШěƚШ~ƨũőĲƖĲƚШы?ĲċůƚьЯШΞΥΠШĬĲũĲŊċĦŔċƚШƕƨĲШċƣĲŰĬĲůШůƨũőĲƖĲƚШĲШŸƨƣƖŸƚШƓƩĤũŔĦŸƚЯШ
ċũĳůШ ĬĲШ ŰƩĦũĲŸƚЯШ ƓŸƚƣŸƚШ ĲШ ŸƨƣƖċƚШ ŉŸƖůċƚШ ĬĲШ ċƣĲŰĬŔůĲŰƣŸШ ĲƚƓĲĦŔċũŔǍċĬŸЯШ ĦŸŰŉŸƖůĲШ
ĬĲůŸŰƚƣƖċĬŸШƓĲũŸШάǳЮ?ŔċŊŰŹƚƣŔĦŸЮ ċĦŔŸŰċũЮĬċƚЮÖŰŔĬċĬĲƚЮEƚƓĲĦŔċũŔǍċĬċƚЮŰŸЮ ƣĲŰĬŔůĲŰƣŸЮ
ěƚЮ~ƨũőĲƖĲƚЯШƖĲċũŔǍċĬŸШƓĲũŸШ~sÉÂШы7ƖċƚŔũЯШΞΜΞΟьЮ 

§ШÉŔƚƣĲůċШĬĲШsƨƚƣŔĩċШƣċůĤĳůШĬĲƚĲůƓĲŰőċШƓċƓĲũШĬĲĦŔƚŔƻŸШŰċШĲǂƓĲĬŔĩġŸШĲШŰŸШ
ůŸŰŔƣŸƖċůĲŰƣŸШĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċЯШŊċƖċŰƣŔŰĬŸШċШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸыċьШ
ċŊƖĲƚƚŸƖыċьШĲШƓƖĲƻĲŰŔŰĬŸШċШĲƚĦċũċĬċШĬċШƻŔŸũĶŰĦŔċЮШEŰƣƖĲШċƚШƓƖŔŰĦŔƓċŔƚШĲƚƣƖċƣĳŊŔċƚШĬĲШ
ƓƖŸƣĲĩġŸЯШĲƚƓĲĦŔċũůĲŰƣĲШċũŔŰőċĬċƚШĦŸůШċШċƣƨċĩġŸШĬċШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċЯШĬĲƚƣċĦċůрƚĲШŸШ
ċŉċƚƣċůĲŰƣŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШĬŸШũċƖбШŸШůŸŰŔƣŸƖċůĲŰƣŸШĲũĲƣƖŻŰŔĦŸбШċШĤƨƚĦċШĲШċƓƖĲĲŰƚġŸШĬĲШ
ċƖůċƚШĬĲШŉŸŊŸЯШĬĲŰƣƖĲШŸƨƣƖŸƚЮШEƚƚċƚШůĲĬŔĬċƚШĬĲƻĲůШĲƚƣċƖШċůƓċƖċĬċƚШƓŸƖШƓƖŸƣŸĦŸũŸƚШĬĲШ



 

 ΦΣ 

ĦŸůƨŰŔĦċĩġŸШĲШǰƨǂŸƚШƓċĬƖŸŰŔǍċĬŸƚШĲŰƣƖĲШŸƚШŹƖŊġŸƚШĬċШƖĲĬĲШƓċƖċШŊċƖċŰƣŔƖШƖĲƚƓŸƚƣċƚШ
ƖČƓŔĬċƚЯШƚĲŊƨƖċƚШĲШƓƖĲƻĲŰƣŔƻċƚШŉƖĲŰƣĲШċŸШƖŔƚĦŸШĬĲШũĲƣċũŔĬċĬĲЮ 

 

ШШШÑE <4§ 

ШċƻċũŔċĩġŸШĬĲШƖŔƚĦŸШƕƨċũŔǯĦċĬċШĳШƨůШĲŔǂŸШĲƚƣƖƨƣƨƖċŰƣĲШĬċШċƣƨċĩġŸШŔŰƣĲŊƖċĬċШĲŰƣƖĲШƚĲŊƨƖċŰĩċШ
ƓƩĤũŔĦċШĲШƚŔƚƣĲůċШĬĲШsƨƚƣŔĩċЮШ ШxĲŔШŰЮШΝΠЮΝΠΦоΞΜΞΝШĲƚƣċĤĲũĲĦĲШƕƨĲШŸШ[ŸŰċƖШĬĲƻĲШƚĲƖШċƓũŔĦċĬŸШ
ƓƖĲŉĲƖĲŰĦŔċũůĲŰƣĲШƓĲũċШÂŸũŖĦŔċШ9ŔƻŔũШŰŸШůŸůĲŰƣŸШĬŸШƖĲŊŔƚƣƖŸШĬċШŸĦŸƖƖĶŰĦŔċЯШŉƨŰĦŔŸŰċŰĬŸШ
ĦŸůŸШƨůċШċŰČũŔƚĲШŔůĲĬŔċƣċШĬċШĦŸŰŢƨŰƣƨƖċШĬĲШƻŔŸũĶŰĦŔċШƻŔƻĲŰĦŔċĬċШƓĲũċШůƨũőĲƖШтШŔƚƣŸШĳЯШƨůċШ
ƖċĬŔŸŊƖċǯċШĬŸШƖŔƚĦŸШċƣƨċũЯШƕƨĲШƚƨĤƚŔĬŔċШƓĲĬŔĬŸƚШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĬĲШƨƖŊĶŰĦŔċШĲШŸƖŔĲŰƣċШ
ĲŰĦċůŔŰőċůĲŰƣŸƚШĲƚƚĲŰĦŔċŔƚШěШƓƖŸƣĲĩġŸЮШ§ШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸЯШċŸШƖĲĦĲĤĲƖШĲƚƚċƚШŔŰŉŸƖůċĩƑĲƚЯШ
ƓŸĬĲШĬĲũŔĤĲƖċƖШĦŸůШĦĲũĲƖŔĬċĬĲШƚŸĤƖĲШċШċĬŸĩġŸШĬċƚШůĲĬŔĬċƚШŰĲĦĲƚƚČƖŔċƚШĲШůŸŰŔƣŸƖċƖШċШ
ĲƻŸũƨĩġŸШĬŸШƖŔƚĦŸШċŸШũŸŰŊŸШĬŸШƓƖŸĦĲƚƚŸЮ 

9ŸůШƻŔƚƣċƚШěШƓċĬƖŸŰŔǍċĩġŸШŰċĦŔŸŰċũШĲШěШŔŰƣĲŊƖċĩġŸШĬĲШĬċĬŸƚШĲŰƣƖĲШŸƚШŹƖŊġŸƚШĬċШƚĲŊƨƖċŰĩċШ
ƓƩĤũŔĦċШĲШĬŸШÂŸĬĲƖШsƨĬŔĦŔČƖŔŸЯШċШÂŸƖƣċƖŔċШ~sÉÂШŰЮШΦΜΟЯШĬĲШΞΜШĬĲШůċƖĩŸШĬĲШΞΜΞΡЯШĬĲƣĲƖůŔŰŸƨШċШ
ŔůƓũċŰƣċĩġŸШĬŸШ[ŸŰċƖШĲũĲƣƖŻŰŔĦŸШŰŸШÉŔƚƣĲůċШ ċĦŔŸŰċũШĬĲШfŰŉŸƖůċĩƑĲƚШĬĲШÉĲŊƨƖċŰĩċШÂƩĤũŔĦċЯШ
ÂƖŔƚŔŸŰċŔƚЯШĬĲШÅċƚƣƖĲċĤŔũŔĬċĬĲШĬĲШ ƖůċƚШĲШ~ƨŰŔĩƑĲƚЯШĬĲШ~ċƣĲƖŔċũШ]ĲŰĳƣŔĦŸЯШĬĲШ?ŔŊŔƣċŔƚШĲШĬĲШ
?ƖŸŊċƚШыÉŔŰĲƚƓьЯШƓċƖċШƓƖĲĲŰĦőŔůĲŰƣŸШƓŸƖШƣŸĬċƚШċƚШƨŰŔĬċĬĲƚШŉĲĬĲƖċƣŔƻċƚШŰŸШůŸůĲŰƣŸШĬŸШ
ƖĲŊŔƚƣƖŸШƓŸũŔĦŔċũЮШEƚƚċШůĲĬŔĬċШĦŸůƓƑĲШċƚШĲŰƣƖĲŊċƚШƓƖĲƻŔƚƣċƚШŰŸШ 9ÑШŰЮШΜΣΥоΞΜΞΠЯШǯƖůċĬŸШ
ĲŰƣƖĲШ9 sЯШ9 ~ÂЯШ~sÉÂШĲШ~ŔŰŔƚƣĳƖŔŸШĬċƚШ~ƨũőĲƖĲƚЯШŉŸƖƣċũĲĦĲŰĬŸШċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĲШŸШ
ůŸŰŔƣŸƖċůĲŰƣŸШŰċĦŔŸŰċũШĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĬĲШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖЮ 

 
 

ũĳůШĬċШƓƖŸƣĲĩġŸШŔůĲĬŔċƣċЯШĳШŔŰĬŔƚƓĲŰƚČƻĲũШƓƖĲƻĲŰŔƖШƖĲŔƣĲƖċĩƑĲƚШĲШċŊƖċƻċůĲŰƣŸƚЮШ Ш
ŊĲƚƣġŸШċƣŔƻċШĬŸШƖŔƚĦŸЯШĤċƚĲċĬċШŰŸШ[ŸŰċƖЯШĬĲƻĲШƓƖĲƻĲƖШƖĲċƻċũŔċĩƑĲƚШƓĲƖŔŹĬŔĦċƚШĲШċƣƨċũŔǍċĩġŸШ
ĬċƚШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚЯШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШƓũċŰŸƚШŔŰĬŔƻŔĬƨċŔƚШĬĲШƚĲŊƨƖċŰĩċШыŔŰĦũƨŔŰĬŸШ
ƓƖŸƣĲĩġŸШ ĬŔŊŔƣċũьЯШ ŸШ ċĦŸůƓċŰőċůĲŰƣŸШ ĦŸŰƣŔŰƨċĬŸШ ĬċШ ƻŖƣŔůċШ ĲШ ċШ ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШ
ƓƖŸŊƖċůċƚШĬĲШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĲШƖĲĲĬƨĦċĩġŸШĬĲШċƨƣŸƖĲƚыċƚьШĬĲШƻŔŸũĶŰĦŔċЯШŉƨŰĬċůĲŰƣċŔƚШ
ƓċƖċШƖĲĬƨǍŔƖШċШƖĲŔƣĲƖċĩġŸЮ 

 ŸШĲŰƣċŰƣŸЯШċƚШĲƚƣƖċƣĳŊŔċƚШĬĲШĲŰŉƖĲŰƣċůĲŰƣŸШƓŸƖШƚŔШƚŹШŰġŸШƚġŸШƚƨǯĦŔĲŰƣĲƚШƓċƖċШ
ƖĲĬƨǍŔƖШŸƚШċũƣŸƚШŖŰĬŔĦĲƚШĬĲШƻŔŸũĶŰĦŔċШĤċƚĲċĬċШŰŸШŊĶŰĲƖŸЮШÉġŸШŰĲĦĲƚƚČƖŔċƚШċĩƑĲƚШĬĲШ
ƓƖĲƻĲŰĩġŸШƓƖŔůČƖŔċШƕƨĲШċĤŸƖĬĲůШċƚШĦċƨƚċƚШĲƚƣƖƨƣƨƖċŔƚШĬŸШƓƖŸĤũĲůċЯШċƣƨċŰĬŸШƚŸĤƖĲШŸƚШ
ŉċƣŸƖĲƚШĦƨũƣƨƖċŔƚЯШĲĦŸŰŻůŔĦŸƚШĲШƚŸĦŔċŔƚШƕƨĲШŸШƚƨƚƣĲŰƣċůЮШEŰƣƖĲШĲƚƚċƚШċĩƑĲƚШĬĲƚƣċĦċůрƚĲа 

¶ EĬƨĦċĩġŸШ ĲůШ ĬŔƖĲŔƣŸƚШ őƨůċŰŸƚШ ĲШ ŔŊƨċũĬċĬĲШ ĬĲШ ŊĶŰĲƖŸШ ĬĲƚĬĲШ ċШ ŔŰŉēŰĦŔċЯШ
ƓƖŸůŸƻĲŰĬŸШŸШƖĲƚƓĲŔƣŸЯШċШĲůƓċƣŔċШĲШŸШĦŸůĤċƣĲШěƚШůċƚĦƨũŔŰŔĬċĬĲƚШƻŔŸũĲŰƣċƚб 



 

 ΦΤ 

¶ ÂŸũŖƣŔĦċƚШĬĲШƖĲĬŔƚƣƖŔĤƨŔĩġŸШĬĲШƖĲŰĬċЯШĲůƓƖĲŊċĤŔũŔĬċĬĲШĲШċƨƣŸŰŸůŔċШĲĦŸŰŻůŔĦċЯШĦŸůШ
ƕƨċũŔǯĦċĩġŸШ ƓƖŸǯƚƚŔŸŰċũЯШ ĦƖĳĬŔƣŸШ ƓƖŸĬƨƣŔƻŸШ ĲШ ŔŰĦĲŰƣŔƻŸШ ċŸШ ĲůƓƖĲĲŰĬĲĬŸƖŔƚůŸШ
ŉĲůŔŰŔŰŸб 

¶ ůƓũŔċĩġŸШĬċШƖĲĬĲШĬĲШĦƨŔĬċĬŸШĲШĦŸƖƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƚŸĦŔċũЯШĦŸůŸШĦƖĲĦőĲƚЯШĲƚĦŸũċƚШ
ĲůШƣĲůƓŸШŔŰƣĲŊƖċũШĲШƚĲƖƻŔĩŸƚШĬĲШĦƨŔĬċĬŸШċШĬĲƓĲŰĬĲŰƣĲƚЯШƓċƖċШƖĲĬƨǍŔƖШċШƚŸĤƖĲĦċƖŊċШ
ĬċƚШůƨũőĲƖĲƚб 

¶ ůĤŔĲŰƣĲƚШ ĬĲШ ƣƖċĤċũőŸШ ƚĲŊƨƖŸƚШ ĲШ ŔŰĦũƨƚŔƻŸƚЯШ ĦŸůШ ƓƖŸƣŸĦŸũŸƚШ ĬĲШ ƓƖĲƻĲŰĩġŸШ ĲШ
ĲŰŉƖĲŰƣċůĲŰƣŸШċŸШċƚƚĳĬŔŸШůŸƖċũШĲШƚĲǂƨċũб 

¶ 9ċůƓċŰőċƚШĬĲШĦŸůƨŰŔĦċĩġŸШƚŸĦŔċũШĦŸŰƣŔŰƨċĬċƚЯШƕƨĲШĲŰŉƖĲŰƣĲůШĲƚƣĲƖĲŹƣŔƓŸƚШĬĲШ
ŊĶŰĲƖŸШĲШůŸĤŔũŔǍĲůШőŸůĲŰƚШĲШůĲŰŔŰŸƚШƓċƖċШŸШĲŰŉƖĲŰƣċůĲŰƣŸШĬċШƻŔŸũĶŰĦŔċб 

¶ 9ŸŰƣƖŸũĲШĬĲШŉċƣŸƖĲƚШĦŸŰƣĲǂƣƨċŔƚШĬĲШƖŔƚĦŸЯШĦŸůŸШŸШċĦĲƚƚŸШċШċƖůċƚШĬĲШŉŸŊŸШĲШŸШƨƚŸШ
ċĤƨƚŔƻŸШĬĲШČũĦŸŸũШĲШĬƖŸŊċƚЯШċƖƣŔĦƨũċŰĬŸШƓŸũŖƣŔĦċƚШũŸĦċŔƚШĬĲШƓƖĲƻĲŰĩġŸШĲШƖĲĬƨĩġŸШĬĲШ
ĬċŰŸƚб 

¶ ÖƖĤċŰŔƚůŸШĲШůŸĤŔũŔĬċĬĲШĦŸůШƓĲƖƚƓĲĦƣŔƻċШĬĲШŊĶŰĲƖŸЯШĦŸůШŔũƨůŔŰċĩġŸШƓƩĤũŔĦċЯШ
ƣƖċŰƚƓŸƖƣĲШƚĲŊƨƖŸШĲШƖŸƣċƚШĬĲШƓƖŸƣĲĩġŸб 

¶ ÖƚŸШĬĲШƣĲĦŰŸũŸŊŔċƚШĬĲШƓƖŸƣĲĩġŸШĲШĬĲŰƩŰĦŔċЯШĦŸůŸШċƓũŔĦċƣŔƻŸƚШĬĲШĲůĲƖŊĶŰĦŔċШ
ŔŰƣĲŊƖċĬŸƚШěШƖĲĬĲб 

¶ ÂŸũŖƣŔĦċƚШŔŰƣĲƖƚĲĦĦŔŸŰċŔƚЯШƻŸũƣċĬċƚШƓċƖċШůƨũőĲƖĲƚШŰĲŊƖċƚЯШŔŰĬŖŊĲŰċƚЯШƕƨŔũŸůĤŸũċƚЯШ
ƖƨƖċŔƚЯШĦŸůШĬĲǯĦŔĶŰĦŔċЯШũĳƚĤŔĦċƚЯШĤŔƚƚĲǂƨċŔƚЯШƣƖċŰƚЯШƣƖċƻĲƚƣŔƚШĲШŔŰƣĲƖƚĲǂŸШыx7ÑfҼьЯШ
ĬĲŰƣƖĲШŸƨƣƖŸƚШůċƖĦċĬŸƖĲƚШƚŸĦŔċŔƚЯШċƚƚĲŊƨƖċŰĬŸШċĦĲƚƚŸШĲƕƨŔƣċƣŔƻŸШċŸƚШƚĲƖƻŔĩŸƚШĲШ
ůĲĬŔĬċƚШ ƓƖŸƣĲƣŔƻċƚЮШ  ĲƚƚĲШ ƚĲŰƣŔĬŸЯШ ƖĲĦŸůĲŰĬċрƚĲШ ƕƨĲШ ĲƚƣċĬŸƚШ ĲШ ůƨŰŔĦŖƓŔŸƚШ
ĦŸŰƚƨũƣĲůШŸƚШÂƖŸĦĲĬŔůĲŰƣŸƚЮ§ƓĲƖċĦŔŸŰċŔƚЮÂċĬƖġŸЮёÂ§ÂђЮĬċЮÅĲĬĲЮĬĲЮ ƣĲŰĬŔůĲŰƣŸЮ
ěЮ~ƨũőĲƖЮĲůЮÉŔƣƨċĩġŸЮĬĲЮéŔŸũĶŰĦŔċЮƓċƖċЮ~ƨũőĲƖĲƚЮx7ÑfЯШƓƨĤũŔĦċĬŸШƓĲũŸШ~ŔŰŔƚƣĳƖŔŸШ
ĬŸƚШ?ŔƖĲŔƣŸƚШcƨůċŰŸƚШĲШĬċШ9ŔĬċĬċŰŔċШĲůШƓċƖĦĲƖŔċШĦŸůШŸШ~ŔŰŔƚƣĳƖŔŸШĬċƚШ~ƨũőĲƖĲƚШ
ы7ƖċƚŔũЯШΞΜΞΡŊьЮ 

 

ШШШ9§ 9EfÑ§р9c éE 

A prevenção da violência doméstica e familiar pode ocorrer em três níveis complementares 
(OMS, 2002): 

иШPrevenção primária  т voltada à população em geral, atuando nas causas estruturais  da 
violência, como estereótipos de gênero e normas sociais que toleram agressões. 

иШPrevenção secundária  т direcionada a mulheres em situação de risco aumentado , com 
foco na intervenção precoce  para impedir o agravamento da violência (papel fundamental 
da saúde e da assistência social). 



 

 ΦΥ 

иШÂƖĲƻĲŰĩġŸШƣĲƖĦŔČƖŔċШтШŸĦŸƖƖĲШƕƨċŰĬŸШċШƻŔŸũĶŰĦŔċШŢČШċĦŸŰƣĲĦĲƨЯШŊċƖċŰƣŔŰĬŸШƓƖŸƣĲĩġŸШěШ
ƻŖƣŔůċЯШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸыċьШċŊƖĲƚƚŸƖыċьШĲШĲƻŔƣċŰĬŸШċШƖĲƓĲƣŔĩġŸШĲШċШƣƖċŰƚůŔƚƚġŸШ
ŊĲƖċĦŔŸŰċũШĬċШƻŔŸũĶŰĦŔċШěƚШĦƖŔċŰĩċƚШƕƨĲШċШƓƖĲƚĲŰĦŔċůЮШ ĲƚƚĲШĦŸŰƣĲǂƣŸЯШŸШ[ŸŰċƖШĬĲƚĲůƓĲŰőċШ
ƓċƓĲũШĲƚƣƖċƣĳŊŔĦŸШŰċШƓƖĲƻĲŰĩġŸШƣĲƖĦŔČƖŔċЯШƓŸŔƚШƚƨċШċƓũŔĦċĩġŸШċƓŹƚШŸШĲƓŔƚŹĬŔŸШĬĲШƻŔŸũĶŰĦŔċШ
ƓĲƖůŔƣĲШċŰċũŔƚċƖШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШĬĲШƖĲŔƣĲƖċĩġŸШĲШċŊƖċƻċůĲŰƣŸЯШƚƨĤƚŔĬŔċŰĬŸШċШċĬŸĩġŸШ
ŔůĲĬŔċƣċШĬĲШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШĲШĬĲШċĦŸůƓċŰőċůĲŰƣŸШĦŸŰƣŖŰƨŸЮ 

 

ШĦŸŰƚŸũŔĬċĩġŸШĬĲШĲƚƣƖċƣĳŊŔċƚШĲǯĦċǍĲƚШĬĲШƓƖĲƻĲŰĩġŸШĲШĲŰŉƖĲŰƣċůĲŰƣŸШƖĲƕƨĲƖШƨůċШ
ŊŸƻĲƖŰċŰĩċШĦŸũċĤŸƖċƣŔƻċШĬċШƖĲĬĲЯШĦŸůШĬĲǯŰŔĩġŸШĬĲШƓċƓĳŔƚЯШǰƨǂŸƚШĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ
ĦũċƖċƚЯШ ċũĳůШ ĬŸШ ƨƚŸШ ĬĲШ ĬċĬŸƚШ ŔŰƣĲŊƖċĬŸƚШ ĲШ ůĳƣƖŔĦċƚШ ĬĲШ ŔůƓċĦƣŸЮШ ÂċƖċШ ƚƨƓĲƖċƖШ ċШ
ŉƖċŊůĲŰƣċĩġŸШĬċƚШŔŰŉŸƖůċĩƑĲƚЯШĳШĲƚƚĲŰĦŔċũШċƻċŰĩċƖШŰċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĬŸƚШƚŔƚƣĲůċƚШĬĲШ
sƨƚƣŔĩċЯШƚĲŊƨƖċŰĩċШƓƩĤũŔĦċШĲШƚċƩĬĲЯШĤĲůШĦŸůŸШŰċШŔŰƣĲŊƖċĩġŸШĦŸůШŸƚШĦċĬċƚƣƖŸƚШĲШƚŔƚƣĲůċƚШ
ĬċШ ċƚƚŔƚƣĶŰĦŔċШ ƚŸĦŔċũЯШĦŸůŸШ ŸШ 9ċĬ×ŰŔĦŸЯШƕƨĲШ ŸŉĲƖĲĦĲůШ ƨůċШ ũĲŔƣƨƖċШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ
ƚŸĦŔŸĲĦŸŰŻůŔĦċШŔŰĬŔƚƓĲŰƚČƻĲũШĬċШƖĲċũŔĬċĬĲШĬċƚШůƨũőĲƖĲƚШċƣĲŰĬŔĬċƚЮШ§ШĦŸůƓċƖƣŔũőċůĲŰƣŸШ
ƚĲŊƨƖŸШĲШƓċĬƖŸŰŔǍċĬŸШĬĲШĬċĬŸƚШĲŰƣƖĲШŸƚШƚĲƖƻŔĩŸƚШтШƖĲƚƓĲŔƣċŰĬŸШŸШƚŔŊŔũŸШĲШċШƓƖŸƣĲĩġŸШĬċƚШ
ŔŰŉŸƖůċĩƑĲƚШƚĲŰƚŖƻĲŔƚШтШƓĲƖůŔƣĲШĦŸůƓƖĲĲŰĬĲƖШċШƣƖċŢĲƣŹƖŔċШĬĲШċƣĲŰĬŔůĲŰƣŸЯШůŸŰŔƣŸƖċƖШ
ƖĲŔƣĲƖċĩƑĲƚЯШċƓƖŔůŸƖċƖШŸШċĦŸůƓċŰőċůĲŰƣŸШũŸŰŊŔƣƨĬŔŰċũШĬŸƚШĦċƚŸƚШĲШƓũċŰĲŢċƖШċĩƑĲƚШĬĲШ
ƓƖŸƣĲĩġŸШůċŔƚШĲŉĲƣŔƻċƚЮ 

9ŸůŸШƻŔƚƣŸШŰċƚШÉĲĩƑĲƚШΟШĲШΠЯШŸШ[ŸŰċƖШƚĲШĦŸŰƚŸũŔĬċШĦŸůŸШƨůШŔŰƚƣƖƨůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸШ
ƓċƖċШŸШċƓƖŔůŸƖċůĲŰƣŸШĬċƚШŔŰƣĲƖƻĲŰĩƑĲƚШĲƚƣċƣċŔƚЯШċŸШƓĲƖůŔƣŔƖШƨůċШċƻċũŔċĩġŸШƚŔƚƣĲůČƣŔĦċЯШ
ŸĤŢĲƣŔƻċШĲШƓċĬƖŸŰŔǍċĬċШĬŸƚШŉċƣŸƖĲƚШĬĲШƖŔƚĦŸШƕƨĲШƓĲƖůĲŔċůШċШƻŔŸũĶŰĦŔċШĬŸůĳƚƣŔĦċШĲШŉċůŔũŔċƖШ
ĦŸŰƣƖċШċШůƨũőĲƖЮШ ŸШƖĲƨŰŔƖШŔŰŉŸƖůċĩƑĲƚШŉƨŰĬċůĲŰƣċŔƚШƚŸĤƖĲШŸШĦŸŰƣĲǂƣŸШĬċШƻŔŸũĶŰĦŔċЯШƓĲƖǯũШ
ĬċШƓĲƚƚŸċШċŊƖĲƚƚŸƖċЯШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШĲШŉċƣŸƖĲƚШĬĲШƓƖŸƣĲĩġŸШĬċШƻŖƣŔůċЯШŸШŔŰƚƣƖƨůĲŰƣŸШ
ƕƨċũŔǯĦċШċШƣŸůċĬċШĬĲШĬĲĦŔƚġŸЯШĬŔƖĲĦŔŸŰċШůĲĬŔĬċƚШƓƖŸƣĲƣŔƻċƚШůċŔƚШċĬĲƕƨċĬċƚШĲШƓŸƚƚŔĤŔũŔƣċШ
ƨůċШŊĲƚƣġŸШĦŸŰƣŖŰƨċШĬŸШƖŔƚĦŸЯШĦŸůШƖĲċƻċũŔċĩƑĲƚШƓĲƖŔŹĬŔĦċƚЮ 

 ĲƚƚċШ ƓĲƖƚƓĲĦƣŔƻċЯШ ċШ ůĲũőŸƖШ ŉŸƖůċШ ĬĲШ ċƻċũŔċƖШ ƖŔƚĦŸƚШ ĲŰƻŸũƻĲШ ƨůċШ ċŰČũŔƚĲШ
ĦŸůĤŔŰċĬċШĲŰƣƖĲа 

 
 

Aplicação imediata e 
precisa do Fonar no 

primeiro atendimento

Monitoramento contínuo 
pelas instituições da rede, 

em especial saúde e 
assistência social, que 

possuem acompanhamento 
longitudinal

Comunicação segura e 
tempestiva entre os órgãos 
responsáveis, garantindo 

atualização das informações 
e rápida adaptação das 
estratégias de proteção



 

 ΦΦ 

ƚƚŔůЯШŸШ[ŸŰċƖШĦŸŰƣƖŔĤƨŔШĬŔƖĲƣċůĲŰƣĲШƓċƖċШƓƖĲƻĲŰŔƖШċШƖĲŔƣĲƖċĩġŸЯШĲƻŔƣċƖШċШĲƚĦċũċĬċШ
ĬċШƻŔŸũĶŰĦŔċШĲШƚċũƻċƖШƻŔĬċƚЯШĦŸũŸĦċŰĬŸШċШƓƖŸƣĲĩġŸШŔŰƣĲŊƖċũШĬċƚШůƨũőĲƖĲƚШŰŸШĦĲŰƣƖŸШĬċШ
ċƣƨċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШŔŰƣĲŊƖċĬċЮ 

 

ᶳṣɵṣ EMfu¸uA:Ã EM f¬ĆĤÃñ EM M¸>!¶u¸o!¶M¸ÿÃ M 
æéÃÿÃ>Ã¬Ãñ EM éMñæÃñÿ! é"æuE! 

ÂċƖċШƕƨĲШċШċƓũŔĦċĩġŸШĬŸШ[ŸŰċƖШŊĲƖĲШƖĲƚƓŸƚƣċƚШĦŸŰĦƖĲƣċƚШĲШĲǯĦċǍĲƚЯШŰġŸШĤċƚƣċШ
ŔĬĲŰƣŔǯĦċƖШŸШƖŔƚĦŸШтШĳШŔůƓƖĲƚĦŔŰĬŖƻĲũШċƚƚĲŊƨƖċƖШƕƨĲШĲƚƚċШŔŰŉŸƖůċĩġŸШƚĲŢċШĦŸůƓċƖƣŔũőċĬċШĬĲШ
ŉŸƖůċШ ČŊŔũШ ĲШ ĲƚƣƖċƣĳŊŔĦċШ ĲŰƣƖĲШ ŸƚШ ŹƖŊġŸƚШ ĦŸůƓĲƣĲŰƣĲƚЯШ ƖĲƚƨũƣċŰĬŸШ ĲůШ ŔŰƣĲƖƻĲŰĩƑĲƚШ
ċƖƣŔĦƨũċĬċƚЮШ ШĦŸƖƖĲƣċШŊĲƚƣġŸШĬŸƚШƖŔƚĦŸƚШĲǂŔŊĲШĲŰĦċůŔŰőċůĲŰƣŸƚШƓƖĲĦŔƚŸƚЯШĦŸůƨŰŔĦċĩġŸШ
ƓĲƖůċŰĲŰƣĲШĲШċƣƨċĩġŸШƚŔŰĦƖŸŰŔǍċĬċШĲŰƣƖĲШŸƚШƚĲƖƻŔĩŸƚШĬċШƖĲĬĲЮ 

 ġŸШőČШƨůШůŸĬĲũŸШƩŰŔĦŸШĬĲШŊĲƚƣġŸШĬŸШƖŔƚĦŸЯШƓŸŔƚШċШŸƖŊċŰŔǍċĩġŸШĬċШƓƖŸƣĲĩġŸШƻċƖŔċШ
ĬĲШċĦŸƖĬŸШĦŸůШċШƖĲċũŔĬċĬĲШĬĲШĦċĬċШƣĲƖƖŔƣŹƖŔŸЯШŸƚШƖĲĦƨƖƚŸƚШĬŔƚƓŸŰŖƻĲŔƚШĲШċƣĳШůĲƚůŸШĦŸůШċШ
ƖĲĬĲШƓĲƚƚŸċũШĬĲШċƓŸŔŸШƕƨĲШċШůƨũőĲƖШƓŸƚƚƨċЮШÄƨċŰƣŸШůċŔŸƖШċШĦċƓŔũċƖŔĬċĬĲШĬŸƚШƚĲƖƻŔĩŸƚШ
ĲƚƓĲĦŔċũŔǍċĬŸƚШĬŔƚƓŸŰŖƻĲŔƚШĲШƕƨċŰƣŸШůċŔƚШŔŰƣĲŊƖċĬŸШŉŸƖШŸШċƣĲŰĬŔůĲŰƣŸШƓƖĲƚƣċĬŸШƓĲũċШƖĲĬĲЯШ
ůċŔŸƖШƚĲƖČШċШĲǯĦČĦŔċШĬċШƓƖŸƣĲĩġŸШĲШċШĦċƓċĦŔĬċĬĲШĬĲШƓƖĲƻĲŰŔƖШŰŸƻċƚШƻŔŸũĶŰĦŔċƚШĲШƚċũƻċƖШƻŔĬċƚШ
ыxŔƚĤŸċбШÑĲŔǂĲŔƖċбШÂċƚŔŰċƣŸЯШΞΜΝΦьЮ 

 ĲƚƚĲШƚĲŰƣŔĬŸЯШċШĬĲǯŰŔĩġŸШĬĲШǰƨǂŸƚШŔŰƣĲƖŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШĬĲШƓƖŸƣŸĦŸũŸƚШĬĲШƖĲƚƓŸƚƣċШ
ƖČƓŔĬċШƣŸƖŰċрƚĲШĲƚƚĲŰĦŔċũШƓċƖċШƓƖĲƻĲŰŔƖШŰŸƻċƚШċŊƖĲƚƚƑĲƚЯШƖĲĬƨǍŔƖШċШƖĲƻŔƣŔůŔǍċĩġŸШĲШŊċƖċŰƣŔƖШ
ƓƖŸƣĲĩġŸШċĬĲƕƨċĬċШĲШƣĲůƓĲƚƣŔƻċШěƚШůƨũőĲƖĲƚШĲůШƚŔƣƨċĩġŸШĬĲШƻŔŸũĶŰĦŔċЯШƖĲƚƓĲŔƣċŰĬŸШċƚШ
ƓċƖƣŔĦƨũċƖŔĬċĬĲƚШĬĲШĦċĬċШƣĲƖƖŔƣŹƖŔŸЮ 

§ШĦőĲĦťũŔƚƣШċШƚĲŊƨŔƖШċƓƖĲƚĲŰƣċШŸƖŔĲŰƣċĩƑĲƚШŊĲƖċŔƚЯШĦŸŰĦĲĤŔĬċƚШĦŸůŸШƖĲŉĲƖĶŰĦŔċƚШ
ůŖŰŔůċƚШƓċƖċШċƓŸŔċƖШċШŸƖŊċŰŔǍċĩġŸШĬĲƚƚĲƚШǰƨǂŸƚШĲШƓƖŸƣŸĦŸũŸƚЮШÅĲĦŸůĲŰĬċрƚĲШƕƨĲШƚĲŢċůШ
ċĬċƓƣċĬċƚШěШƖĲċũŔĬċĬĲШĬĲШĦċĬċШĲƚƣċĬŸШĲоŸƨШůƨŰŔĦŖƓŔŸЯШĦŸŰƚŔĬĲƖċŰĬŸШċƚШĦċƓċĦŔĬċĬĲƚШ
ŔŰƚƣċũċĬċƚЯШċШƖĲĬĲШĬŔƚƓŸŰŖƻĲũШĲШŸƚШŔŰƚƣƖƨůĲŰƣŸƚШŰŸƖůċƣŔƻŸƚШũŸĦċŔƚЮШEůШƕƨċũƕƨĲƖШĦĲŰČƖŔŸЯШ
ĦċĤĲШěШƖĲĬĲШũŸĦċũШĬĲƚĲŰƻŸũƻĲƖШƨůШůŸĬĲũŸШƓƖŹƓƖŔŸШĬĲШŊĲƚƣġŸШĬŸШƖŔƚĦŸЯШċũŔŰőċĬŸШċŸƚШ
ƓƖŔŰĦŖƓŔŸƚШĲШŊƨŔĬĲũŔŰĲƚШĬĲƚƣĲШ]ƨŔċЯШċƚƚĲŊƨƖċŰĬŸШƖĲƚƓŸƚƣċƚШƚĲŰƚŖƻĲŔƚЯШĦĳũĲƖĲƚШĲШĲŉĲƣŔƻċƚЮ 
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 ΝΜΜ 

1. IMEDIATAMENTE APÓS A APLICAÇÃO DO FONAR 

Ç Registrar no histórico do atendimento o nível de risco identificado (extremo, grave ou 
moderado). 

Ç Garantir que todas as informações essenciais estejam completas e compreensíveis. 
Ç Informar à mulher, de forma clara e acessível, sobre seus direitos e os serviços 

disponíveis. 

2. ENCAMINHAMENTOS CONFORME NÍVEL DE RISCO 

RISCO EXTREMO ӛШ ШŔŰƣĲŊƖŔĬċĬĲШŉŖƚŔĦċШĲоŸƨШċШƻŔĬċШĬċШůƨũőĲƖШыĲШĬĲШƚĲƨƚ e suas 
dependentes) está em risco iminente, a justificar acompanhamento próximo e imediato 
pelos órgãos de proteção. 

Princípio central: Afastar o(a) agressor(a) do convívio e não retirar a mulher de sua vida 
cotidiana, salvo quando essencial para sua segurança. 

Ç Afastamento do(a) agressor(a) do lar (Art. 22, II, Lei Maria da Penha т LMP); 
Ç Proibição de aproximação e contato por qualquer meio (Art. 22, III т LMP); 
Ç Busca e apreensão de armas de fogo (Art. 18, IV e Art. 22, I т LMP); 
Ç Prisão em flagrante ou preventiva; 
Ç Monitoramento eletrônico da pessoa agressora, quando disponível; 
Ç Acompanhamento do caso pela rede de atendimento, em especial por órgãos de 

segurança pública, como inclusão da vítima em programas de visitas domiciliares 
regulares ou acompanhamento pelo território (como Patrulha Lei Maria da Penha); 

Ç Acompanhamento psicossocial da mulher; 
Ç Atribuição de prioridade ao caso; 
Ç Elaboração de Plano Individual de Segurança personalizado (saídas emergenciais, 

contatos de apoio, sinais de alerta); 
Ç Revisão periódica da avaliação de risco (como aplicação da Parte II ш Avaliação 

semiestruturada complementar do Fonar); 
Ç Apoio para autonomia econômica (programas de empregabilidade, aluguel social, 

transferência de renda); 
Ç Afastamento territorial seguro da mulher, sempre com seu consentimento 

informado, por exemplo: casa-abrigo; mudança protegida para outro município ou 
casa de familiares/amizades; 

Ç Encaminhamento à rede educacional para garantir a prioridade de matrícula de 
filhos(as) em escolas ou creches, quando houver necessidade de mudança territorial 
da mulher; 

Ç Encaminhamento do(a) agressor(a) para a programas de recuperação e reeducação 
(art. 22, VI т LMP). 



 

 ΝΜΝ 

RISCO GRAVE ӛШHá alta probabilidade de reiteração ou agravamento da violência. Justifica 
as intervenções cabíveis de proteção à vítima e o monitoramento da evolução da situação 
de violência. 

Ç Afastamento do(a) agressor(a) do lar (Art. 22, II, Lei Maria da Penha т LMP); 
Ç Proibição de aproximação e contato por qualquer meio (Art. 22, III т LMP); 
Ç Suspensão ou restrição de visitas a filhos(as) (Art. 22, IV e V т LMP); 
Ç Encaminhamento do(a) agressor(a) para programas de recuperação e reeducação, 

além de acompanhamento psicossocial, quando cabível (Art. 22, VI e VII т LMP); 
Ç Encaminhamento do caso aos serviços das redes para busca ativa; 
Ç Acompanhamento da rede de atendimento, sugerindo à vítima sua inclusão em 

programas de visitas domiciliares regulares ou acompanhamento pelo território 
(como Patrulhas Maria da Penha); 

Ç Acompanhamento psicossocial da mulher; 
Ç Elaboração de Plano Individual de Segurança personalizado (saídas emergenciais, 

contatos de apoio, sinais de alerta); 
Ç Revisão periódica da avaliação de risco (como aplicação da Parte II ш Avaliação 

semiestruturada complementar do Fonar); 
Ç Apoio para autonomia econômica (programas de empregabilidade, aluguel social, 

transferência de renda); 
Ç Prestação de alimentos provisionais ou provisórios (Art. 22, V т LMP); 
Ç Encaminhamento do agressor para programas de recuperação e reeducação (art. 22, 

VI т LMP). 

RISCO MODERADO ӛШEǂŔƚƣĲůШƚŔŰċŔƚШĬĲШƻŔŸũĶŰĦŔċШĲШŉċƣŸƖĲƚШĬĲШƻƨũŰĲƖċĤŔũŔĬċĬĲЯШĲǂŔŊŔŰĬŸШ
atenção continuada. 
 
Ç Acompanhamento da rede de atendimento, incluindo serviços de saúde mental e de 

apoio psicossocial à mulher; 
Ç Encaminhamento para a rede comunitária (escola, Cras, grupos de apoio); 
Ç Elaboração de Plano Individual de Segurança; 
Ç Revisão periódica da avaliação de risco (como aplicação da Parte II ш Avaliação 

semiestruturada complementar do Fonar); 
Ç Apoio para autonomia econômica (programas de empregabilidade, aluguel social, 

transferência de renda); 
Ç Encaminhamento do agressor para programas de recuperação e reeducação (art. 22, 

VI т LMP). 

3. COMUNICAÇÃO E INTEROPERABILIDADE INSTITUCIONAL 

Ç Compartilhar as informações do Fonar de forma segura, mantendo o sigilo e 
seguindo fluxos pactuados. 

Ç Acionar contatos de referência previamente definidos na rede. 
Ç Registrar digitalmente o atendimento em sistemas interoperáveis sempre que 

disponível, como o Fonar eletrônico na PDPJ-Br, no Portal Jus.Br ou Sinesp. 



 

 ΝΜΞ 

4. GESTÃO ATIVA DO RISCO 

Ç Elaborar Plano Individual de Segurança (PIS) com participação da mulher. 
Ç Incluir medidas de proteção digital: bloqueios, monitoramento e orientações contra 

perseguição virtual, bem como de coletas de provas acerca desse tipo de violência. 
Ç Garantir acompanhamento contínuo da vítima e resposta imediata ao 

descumprimento de medidas protetivas. 

5. MONITORAMENTO E REAVALIAÇÃO 

Ç Havendo indícios de mudança na situação em que a vítima se encontra, reaplicar o 
Fonar, como Parte I ш Questões objetivas para novos fatos de violência ou Parte II ш 
Avaliação semiestruturada complementar, para reavaliar se o risco permanece e/ou 
aumentou, e se as medidas de proteção vigentes são suficientes. 

Ç Registrar a evolução do caso, como aumento ou diminuição de fatores de risco e 
presença de fatores de proteção, para ajustes nas medidas protetivas. 

Ç Assegurar que a rede tenha ciência de alterações na situação da vítima, como 
retorno ao lar ou novas ameaças. 

6. ATUAÇÃO INTERSETORIAL COORDENADA 

Ç Manter comunicação permanente entre segurança pública, sistema de Justiça, 
saúde, assistência social e serviços especializados da política dos direitos das 
mulheres. 

Ç Acionar serviços não especializados quando necessário, orientando sobre o fluxo 
adequado. 

Ç Garantir logística de transporte seguro quando houver risco no deslocamento da 
vítima. 

7. PRIORIZAÇÃO DE CASOS COM NOTÓRIO RISCO DE FEMINICÍDIO 

Ç Avaliação urgente em todos os níveis da rede. 
Ç Possibilidade de quebra excepcional de sigilo, pelos serviços da saúde, 

fundamentada nos fatores de risco identificados no Fonar. 
Ç Garantia de proteção efetiva e imediata, com prioridade para atendimento e 

medidas judiciais. 

 

Vale destacar que o encaminhamento imediato  corresponde às ações urgentes 
adotadas logo após a identificação do risco, destinadas a interromper a violência e 
assegurar a proteção da mulher e de seus(suas) dependentes, como a solicitação de 



 

 ΝΜΟ 

medidas protetivas de urgência, a busca e apreensão de armas de fogo, o abrigamento ou 
o atendimento emergencial pela rede. 

Já o monitoramento contínuo  refere-se ao acompanhamento sistemático da 
evolução do caso, com reavaliações periódicas do risco e verificação do cumprimento das 
medidas aplicadas, garantindo que a proteção permaneça efetiva ao longo do tempo. 

Além disso, a busca ativa  realizada por instituições da rede tem papel fundamental 
na proteção da mulher. Essa ação consiste em o serviço entrar em contato proativamente 
com a vítima, especialmente em casos de evasão, ausência em atendimentos ou indícios 
de agravamento do risco, com o objetivo de restabelecer o vínculo protetivo e garantir a 
continuidade do acompanhamento. 

Quando identificada a necessidade de acionar outros serviços para o atendimento 
integral da mulher e o fortalecimento de suas estratégias de proteção, deve-se realizar o 
referenciamento , ou seja, o encaminhamento formal e documentado entre instituições, 
com informações claras sobre o motivo e a finalidade da atuação conjunta. Esse processo 
deve sempre observar o respeito à confidencialidade e à proteção de dados sensíveis, 
compartilhando apenas as informações estritamente necessárias à adoção das medidas 
de proteção e assegurando o sigilo das informações pessoais e processuais da vítima. 

O contrarreferenciamento , por sua vez, assegura o retorno das informações à 
instituição de origem, permitindo o acompanhamento articulado, o compartilhamento de 
responsabilidades e a gestão integrada do caso pela rede de atendimento. 

Destaca-se, por fim, a importância de construir, em conjunto com a mulher, as 
estratégias de intervenção  e seu plano individual de segurança, assegurando que ela 
compreenda quais ações adotar em caso de descumprimento das medidas protetivas e 
quais serviços da rede podem ser acionados. Esse processo deve ser orientado pelo 
diálogo, pela escuta qualificada e pela oferta de informações claras, fortalecendo a 
autonomia da vítima e sua capacidade de tomada de decisão em contexto seguro. 

A efetividade desses fluxos depende diretamente da capacidade das instituições de 
contar com equipes preparadas para reconhecer, analisar e gerir os riscos identificados 
pelo Fonar, bem como para monitorar continuamente a execução e o impacto das 
estratégias adotadas. 

A articulação interinstitucional deve resultar não apenas em encaminhamentos 
coordenados, mas também em uma gestão ativa e evolutiva da proteção às mulheres. É 
imprescindível que a rede opere com mecanismos sistemáticos de acompanhamento dos 
casos, revisão das medidas adotadas, integração de dados e aprendizado institucional 
contínuo. 



 

 ΝΜΠ 

A realização de reuniões periódicas para monitoramento, avaliação e 
retroalimentação dos sistemas é fundamental para ajustar fluxos da rede, aprimorar 
práticas e garantir que a atuação estatal seja permanentemente orientada pela proteção 
integral e pela redução dos fatores de risco identificados pelas equipes nos territórios. 

Por isso, fortalecer a formação inicial e continuada de profissionais da rede, aliado 
ao desenvolvimento de mecanismos de avaliação, monitoramento e retroalimentação dos 
sistemas, constitui etapa essencial para consolidar uma atuação coordenada, responsiva 
e sensível às múltiplas realidades das mulheres em situação de violência. 
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