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[ŔũĲШ~ċŰċŊĲůĲŰƣ 

ÅĲŊŔƚƣƖċƣŔŸŰ 
ÉĲƖŔċũШŰƨůĤĲƖƚШƽĲƖĲШŔƚƚƨĲĬШƽŔƣőШǃŸƨƖШƚŸŉƣƽċƖĲШƓƨƖĦőċƚĲбШŔŉШǃŸƨШƽĲƖĲШŰŸƣШŔƚƚƨĲĬШƚĲƖŔċũШŰƨůĤĲƖƚШŸƖШ
ĬŸШŰŸƣШőċƻĲШċШƖĲĦŸƖĬШŸŉШƣőĲůЯШƓũĲċƚĲШĦŸŰƣċĦƣШ[ũċŊƚőŔƓШÉŸŉƣƽċƖĲШƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣЮШ§ŰĦĲШǃŸƨШőċƻĲШ
ǃŸƨƖШƚĲƖŔċũШŰƨůĤĲƖƚЯШƚĲũĲĦƣШƖĲрƖĲŊŔƚƣĲƖШŉƖŸůШƣőĲШcĲũƓШůĲŰƨЮ 

9ŸůƓũĲƣĲШƣőĲШÂƖŸĬƨĦƣШÅĲŊŔƚƣƖċƣŔŸŰШŉŸƖůШċŰĬШĦũŔĦťШљÉƨĤůŔƣњШыòŸƨШůƨƚƣШĤĲШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШ
ŔŰƣĲƖŰĲƣШƣŸШƚƨĤůŔƣШƣőĲШƖĲŊŔƚƣƖċƣŔŸŰШŉŸƖůьЮШfŉШǃŸƨШĬŸШŰŸƣШőċƻĲШċĦĦĲƚƚШƣŸШƣőĲШfŰƣĲƖŰĲƣЯШǃŸƨШĦċŰШƖĲŊŔƚƣĲƖШ
ŸǭũŔŰĲШĤǃШĦũŔĦťŔŰŊШƣőŔƚШĤƨƣƣŸŰШċŰĬШŉŸũũŸƽŔŰŊШƣőĲШŔŰƚƣƖƨĦƣŔŸŰƚШƓƖŸƻŔĬĲĬЮШÉĲƖŔċũШŰƨůĤĲƖƚШƽĲƖĲШŔƚƚƨĲĬШ
ƽŔƣőШǃŸƨƖШƚŸŉƣƽċƖĲШƓƨƖĦőċƚĲбШŔŉШǃŸƨШƽĲƖĲШŰŸƣШŔƚƚƨĲĬШƚĲƖŔċũШŰƨůĤĲƖƚШŸƖШĬŸШŰŸƣШőċƻĲШċШƖĲĦŸƖĬШŸŉШ
ƣőĲůЯШƓũĲċƚĲШĦŸŰƣċĦƣШ[ũċŊƚőŔƓШÉŸŉƣƽċƖĲШƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣЮШ§ŰĦĲШǃŸƨШőċƻĲШǃŸƨƖШƚĲƖŔċũШŰƨůĤĲƖƚЯШ
ƚĲũĲĦƣШÅĲŊŔƚƣĲƖШŉƖŸůШƣőĲШcĲũƓШůĲŰƨЮ 

  

 

 

9ƖĲċƣĲШċШsŸĤ 
ÑŸШƚƣċƖƣШċШŰĲƽШŢŸĤЯШƚĲũĲĦƣШљ9ƖĲċƣĲШsŸĤњШŉƖŸůШƣőĲШ[ŔũĲШůĲŰƨЮ 



ÉĲũĲĦƣШƣőĲШĬċƣċĤċƚĲШċŰĬШĦũŔĦťШљ§ƓĲŰњШŸƖШĬŸƨĤũĲШĦũŔĦťШƣőĲШĬċƣċĤċƚĲЮШ§ŰĦĲШǃŸƨƖШĬċƣċĤċƚĲШőċƚШ
ŸƓĲŰĲĬЯШċШƚĦƖĲĲŰШƽŔũũШċƓƓĲċƖШƣŸШĦŸŰƣŔŰƨĲШƽŔƣőШƣőĲШŰĲǂƣШƚƣĲƓƚЮ 

~ƨũƣŔƓũĲШÑċĤũĲƚШŔŰШċШ?ċƣċĤċƚĲ 

fŉШůƨũƣŔƓũĲШƣċĤũĲƚШĲǂŔƚƣШŔŰШƣőĲШĬċƣċĤċƚĲЯШċШƽŔŰĬŸƽШƽŔũũШċƓƓĲċƖШũŔƚƣŔŰŊШƣőĲШƣċĤũĲƚШċŰĬШƣőĲШŰƨůĤĲƖШŸŉШ
ƖĲĦŸƖĬƚШŔŰШĲċĦőШƣċĤũĲЮШÉĲũĲĦƣШƣőĲШƣċĤũĲШǃŸƨШƽċŰƣШƣŸШƨƚĲЯШƣőĲŰШĬŸƨĤũĲШĦũŔĦťШŸƖШĦũŔĦťШљ?ŸŰĲњЮ 

fŉШǃŸƨШŰĲĲĬШƣŸШŔůƓŸƖƣШůƨũƣŔƓũĲШƣċĤũĲƚШŉƖŸůШƣőĲШƚċůĲШƚƓƖĲċĬƚőĲĲƣЯШǃŸƨШƽŔũũШőċƻĲШƣŸШƖĲƓĲċƣШƣőŔƚШ
ƓƖŸĦĲƚƚШƨƚŔŰŊШƣőĲШ~ĲƖŊĲШŔŰƣŸШsŸĤШŉĲċƣƨƖĲШŉŸƖШĲċĦőШƣċĤũĲЮ 

ÑĲǂƣШ[ŔũĲƚ 

fŉШǃŸƨШőċƻĲШƚĲũĲĦƣĲĬШċШƣĲǂƣШĬċƣċĤċƚĲЯШƣőĲШŉŸũũŸƽŔŰŊШƽŔŰĬŸƽШƽŔũũШċƓƓĲċƖа 

9őŸŸƚĲШƣőĲШƣǃƓĲШŸŉШƣĲǂƣШǯũĲЯШƚĲũĲĦƣШƽőĲƣőĲƖШǃŸƨƖШǯƖƚƣШƖŸƽШŔƚШċШőĲċĬĲƖШƖŸƽШċŰĬШŔŉШǃŸƨШƽŸƨũĬШũŔťĲШƣŸШ
ũŸċĬШċũũШĦŸũƨůŰƚШċƚШƣĲǂƣШĦŸũƨůŰƚШыƖĲĦŸůůĲŰĬĲĬьШċŰĬШĦũŔĦťШĦŸŰƣŔŰƨĲЮШ fŉШǃŸƨШőċƻĲШĦőŸƚĲŰШċШǯǂĲĬШ
ũĲŰŊƣőШǯũĲЯШċШƚĦƖĲĲŰШƽŔũũШċƓƓĲċƖШƚőŸƽŔŰŊШǃŸƨШƽőŔĦőШǯĲũĬƚШŔĬĬƖĲƚƚ҂ШőċƚШċƨƣŸĬĲƣĲĦƣĲĬЮШòŸƨШĦċŰШ
ůċťĲШĦőċŰŊĲƚШƣŸШǃŸƨƖШǯũĲЯШċŰĬШũŸċĬШŸƖШƚċƻĲШƣĲůƓũċƣĲƚЮШìőĲŰШǃŸƨШċƖĲШƚċƣŔƚǯĲĬШƽŔƣőШǃŸƨƖШĦőċŰŊĲƚЯШ
ĦũŔĦťШљ9ƖĲċƣĲШsŸĤњЮ 
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ÉĲũĲĦƣŔŰŊШ ĬĬƖĲƚƚШ[ŔĲũĬƚ 

Ŕ ĬĬƖĲƚƚ҂ШƽŔũũШċƨƣŸůċƣŔĦċũũǃШċƣƣĲůƓƣШƣŸШůċƣĦőШƣőĲШĬċƣċĤċƚĲШǯĲũĬƚШƣŸШƣőĲШċƓƓƖŸƓƖŔċƣĲШŔ ĬĬƖĲƚƚ҂Ш
ǯĲũĬƚЮШòŸƨШĦċŰШŸƻĲƖƖŔĬĲШƣőĲƚĲШĲŰƣƖŔĲƚШċŰĬШƚĲũĲĦƣШǯĲũĬƚШŔ ĬĬƖĲƚƚ҂ШƽċƚШƨŰċĤũĲШƣŸШũŸĦċƣĲЮ [ƖŸůШƣőĲШ
ĬƖŸƓШĬŸƽŰШũŔƚƣШƨŰĬĲƖШĲċĦőШŔ ĬĬƖĲƚƚ҂ШǯĲũĬЯШƚĦƖŸũũШċŰĬШƚĲũĲĦƣШƣőĲШĬċƣċĤċƚĲШǯĲũĬШƣőċƣШĦŸƖƖĲƚƓŸŰĬƚШƣŸШ
ƣőĲШŔŰŉŸƖůċƣŔŸŰШƖĲƕƨŔƖĲĬШĤǃШƣőĲШƓƖŸŊƖċůЮ 

[ŸƖШĲǂċůƓũĲа 

ΝЮ 9ũŔĦťШƣőĲШĬŸƽŰШċƖƖŸƽШĤĲũŸƽШƣőĲШxċƚƣШ ċůĲШǯĲũĬШƣŸШĤƖŔŰŊШƨƓШƣőĲШĬƖŸƓШĬŸƽŰШũŔƚƣ 

ΞЮ ÉĲũĲĦƣШƣőĲШǯĲũĬШƣőċƣШĦŸŰƣċŔŰƚШƣőĲШxċƚƣШ ċůĲШŔŰŉŸƖůċƣŔŸŰ 

ΟЮ òŸƨШĦċŰШċƚƚŔŊŰШċШŰċůĲШƣŸШǃŸƨƖШŢŸĤЮШfŉШǃŸƨШĬŸШŰŸƣШċƚƚŔŊŰШċШŰċůĲЯШċШĬĲŉċƨũƣШĬĲƚĦƖŔƓƣŔŸŰШŉŸƖШ
ǃŸƨƖШŢŸĤШƽŔũũШĤĲШƨƚĲĬЮ 

ΠЮ EŰƚƨƖĲШǃŸƨШőċƻĲШǯũũĲĬШŔŰШċũũШƖĲƕƨŔƖĲĬШǯĲũĬƚШċŰĬШċŰǃШŸŉШƣőĲШŸƓƣŔŸŰċũШǯĲũĬƚЯШƣőĲŰШĦũŔĦťШљ§uњЮ 

ÉŔŰŊũĲШ[ŔĲũĬШ?ċƣċ 

9ċŰċĬċа 

¶ 9ŔƣǃЯШÂƖŸƻŔŰĦĲШċŰĬ ÂŸƚƣċũШ9ŸĬĲ§~ЯШǃŸƨШůƨƚƣШĦőĲĦťШƣőĲШљ§ŰĲШ[ŔĲũĬаШ9ŔƣǃШÂƖŸƻŔŰĦĲШÂŸƚƣċũШоШ
üfÂњШĤŸǂ 

¶ 9ŔƣǃШċŰĬШÂƖŸƻŔŰĦĲЯШǃŸƨШůƨƚƣШĦőĲĦťШƣőĲШљ§ŰĲШ[ŔĲũĬаШ9ŔƣǃÂƖŸƻŔŰĦĲњШĤŸǂ  

 ÖÉ 

¶ 9ŔƣǃЯШÉƣċƣĲЯШċŰĬ üŔƓШ9ŸĬĲÑ~ЯШǃŸƨШůƨƚƣШĦőĲĦťШƣőĲШљ§ŰĲШ[ŔĲũĬаШ9ŔƣǃШÉƣċƣĲШüŔƓыüŔƓҼΠьњШĤŸǂ 

¶ 9ŔƣǃШċŰĬШÉƣċƣĲЯШǃŸƨШůƨƚƣШĦőĲĦťШƣőĲШљ§ŰĲШ[ŔĲũĬаШ9ŔƣǃШÉƣċƣĲњШĤŸǂ 

 òŸƨШƽŔũũШƣőĲŰШĤĲШƓƖŸůƓƣĲĬШŉŸƖШƣőĲШǯĲũĬШŰċůĲШĦŸŰƣċŔŰŔŰŊШƣőŔƚШŔŰŉŸƖůċƣŔŸŰ 



~ƨũƣŔƓũĲШ[ŔĲũĬШ9ŸůƓŸŰĲŰƣƚ 

¶ fŉШǃŸƨƖШċĬĬƖĲƚƚШŔƚШƚƓũŔƣШŔŰƣŸШůċŰǃШǯĲũĬШĦŸůƓŸŰĲŰƣƚШыĲŊЮШċƓċƖƣůĲŰƣЯШƚƣƖĲĲƣШŰƨůĤĲƖЯШƚƣƖĲĲƣШ
ŰċůĲЯШĲƣĦЮьЯШĦũŔĦťШƣőĲШĤƨƣƣŸŰШƣŸШƣőĲШƖŔŊőƣШŸŉШƣőĲШǯƖƚƣШċĬĬƖĲƚƚШũŔŰĲЮШÉĲũĲĦƣШċũũШċĬĬƖĲƚƚШũŔŰĲШ
ĦŸůƓŸŰĲŰƣƚШŔŰШƣőĲШŸƖĬĲƖШǃŸƨШƽċŰƣШƣőĲůШƣŸШċƓƓĲċƖШċŰĬШĦũŔĦťШ?ŸŰĲЮ 

xċŰŊƨċŊĲШfŰĬŔĦċƣŸƖШы9ċŰċĬċь 

¶ fŉШǃŸƨƖШĬċƣċĤċƚĲШőċƚШċШǯĲũĬШƣőċƣШŔŰĬŔĦċƣĲƚШƽőĲƣőĲƖШƣőĲШĲŰƣƖǃШŔƚШ[ƖĲŰĦőШŸƖШEŰŊũŔƚőШċŰĬШǃŸƨШ
ƽŔƚőШƣŸШƨƚĲШƣőŔƚШŔŰŉŸƖůċƣŔŸŰШŔŰШǃŸƨƖШĦŸƖƖĲĦƣŔŸŰЯШƚĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШǯĲũĬШŉƖŸůШƣőĲШĬƖŸƓр
ĬŸƽŰШůĲŰƨЮШ7ĲƚŔĬĲШĲċĦőШũċŰŊƨċŊĲЯШĲŰƣĲƖШƣőĲШċƓƓƖŸƓƖŔċƣĲШĦŸĬĲЮ 

  
ÑŸШƻŔĲƽШǃŸƨƖШĬċƣċ 

¶ fŉШǃŸƨШċƖĲШƨŰƚƨƖĲШŸŉШƣőĲШĬċƣċШĦŸŰƣċŔŰĲĬШŔŰШƣőĲШǯĲũĬƚЯШƨƚĲШƣőĲШőŸƖŔǍŸŰƣċũШƚĦƖŸũũШĤċƖШĤĲũŸƽШƣőĲШ
ĬċƣċĤċƚĲШĤŸǂШƣŸШƚĦƖŸũũШũĲŉƣШċŰĬШƖŔŊőƣЮШÑőŔƚШƚĦƖŸũũШĤċƖШƽŔũũШċũƚŸШċũũŸƽШǃŸƨШƣŸШƚĲĲШƽőċƣШƽŔũũШ
ċƓƓĲċƖШŔŰШƣőĲШŔ ĬĬƖĲƚƚ҂ШǯĲũĬƚЮШ[ŔũũШŔŰШċŰǃШǯĲũĬЯШƣőĲŰШƚĦƖŸũũШũĲŉƣШċŰĬШƖŔŊőƣЮ 

ÖƚŔŰŊШÑĲůƓũċƣĲƚ 

¶ fŉШǃŸƨШŉƖĲƕƨĲŰƣũǃШĦƖĲċƣĲШŢŸĤƚШƨƚŔŰŊШƣőĲШƚċůĲШĬċƣċШǯũĲЯШǃŸƨШĦċŰШĦƖĲċƣĲШċШƣĲůƓũċƣĲЮШÑőŔƚШ
ƣĲůƓũċƣĲШƚƣŸƖĲƚШƣőĲШǯĲũĬШŔŰŉŸƖůċƣŔŸŰШƚŸШǃŸƨШĬŸШŰŸƣШőċƻĲШƣŸШƚĲũĲĦƣШǃŸƨƖШǯĲũĬƚШƽőĲŰШĦƖĲċƣŔŰŊШ
ċШŰĲƽШŢŸĤЮ 

9őċƖċĦƣĲƖШÉĲƣ 

¶ ÑőŔƚШŸƓƣŔŸŰШƣĲũũƚШŔ ĬĬƖĲƚƚ҂ШƽőċƣШƣǃƓĲШŸŉШƚǃƚƣĲůШƣőĲШĬċƣċШŸƖŔŊŔŰċƣĲĬШŉƖŸůШƚŸШƣőċƣШŔƣШĦċŰШ
љƣƖċŰƚũċƣĲњШƻċƖŔŸƨƚШĦŸůƓƨƣĲƖШĦŸĬĲƚЮШÑőĲШĬĲŉċƨũƣШŔƚШìŔŰĬŸƽƚбШƚŸůĲШƨƚĲƖƚШƖĲƕƨŔƖĲШ§E~ШŔŉШ
ƣőĲŔƖШĬċƣċШĬŔĬШŰŸƣШŸƖŔŊŔŰċƣĲШŉƖŸůШċШìŔŰĬŸƽƚрĤċƚĲĬШƚǃƚƣĲůЮ 

ÖƚŔŰŊШ9ƨƚƣŸůĲƖШfŰŉŸƖůċƣŔŸŰ 

¶ fŉШǃŸƨШőċƻĲШĲŰƣĲƖĲĬШŔŰŉŸƖůċƣŔŸŰШŸŰШǃŸƨƖШĦƨƚƣŸůĲƖƚШƨŰĬĲƖШ9ŸůƓċŰǃШfŰŉŸƖůċƣŔŸŰЯШǃŸƨШĦċŰШ
ƨƚĲШƣőĲШĬƖŸƓрĬŸƽŰШőĲƖĲШƣŸШƚĲũĲĦƣШƣőĲůЮШÑőŔƚШƽŔũũШĬŔƚƓũċǃШƣőĲŔƖШŰċůĲШċŰĬШƣőĲŔƖШċƚƚŸĦŔċƣĲĬШ
ÖÉÂÉШŸƖШ9ċŰċĬċШÂŸƚƣШċĦĦŸƨŰƣШŰƨůĤĲƖШŸŰШƖĲƓŸƖƣƚЮ 

ÅĲůŸƻĲШcĲċĬĲƖШÅŸƽ 

¶ fŉШǃŸƨШċƖĲШƨƚŔŰŊШċŰШEǂĦĲũШ[ŔũĲШċŰĬШƣőĲШǯƖƚƣШƖŸƽШĦŸŰƣċŔŰƚШƣőĲШĦŸũƨůŰШőĲċĬĲƖƚЯШƚĲũĲĦƣШƣőŔƚШ
ŸƓƣŔŸŰШƣŸШƨƚĲШƣőĲШǯƖƚƣШƖŸƽШċƚШĦŸũƨůŰШőĲċĬĲƖƚЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 



 

 

 

ÉċƻŔŰŊШċШsŸĤ 
ÉċƻĲШsŸĤШƚċƻĲƚШƣőĲШĦƨƖƖĲŰƣШƚƣċƣĲШŸŉШǃŸƨƖШĬċƣċĤċƚĲШċŰĬШƖĲƓŸƖƣƚШċŉƣĲƖШƻċũŔĬċƣŔŸŰоĦŸƖƖĲĦƣŔŸŰШŸƖШƓƖĲƚŸƖƣШ
őċƚШĤĲĲŰШƓĲƖŉŸƖůĲĬЮШљÉċƻĲШsŸĤњШĦċŰШĤĲШƓĲƖŉŸƖůĲĬШċƣШċŰǃШƓŸŔŰƣШŔŰШƣőĲШĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШŸƖШ
ƓƖĲƚŸƖƣċƣŔŸŰШƓƖŸĦĲƚƚЮÑőĲШƽŔŰĬŸƽШĤĲũŸƽШŸƓĲŰƚШċŰĬШƚƓĲĦŔǯĲƚШƣőċƣШƣőĲШǯũĲШƽŔũũШĤĲШŔŰШƣőĲШĬŔƖĲĦƣŸƖǃШ
ǃŸƨШƽĲƖĲШŔŰШƣőĲШũċƚƣШƣŔůĲШǃŸƨШƚċƻĲĬШċШŢŸĤЮШÉĲũĲĦƣШƣőĲШĬŔƖĲĦƣŸƖǃШǃŸƨШƽŔƚőШǃŸƨƖШŢŸĤШƣŸШĤĲШƚċƻĲĬШ
ŔŰЮ ŉƣĲƖШƚĲũĲĦƣŔŰŊШƣőĲШċƓƓƖŸƓƖŔċƣĲШĬŔƖĲĦƣŸƖǃЯШƣǃƓĲШċШĬĲƚĦƖŔƓƣŔƻĲШŰċůĲШŉŸƖШǃŸƨƖШŢŸĤШċŰĬШĦũŔĦťШљÉċƻĲњЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ 
ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШŔƚШċШƨƣŔũŔƣǃШĬĲƚŔŊŰĲĬШƣŸШőĲũƓШůċŰċŊĲШĬŔƚŸƖŊċŰŔǍĲĬШĬċƣċШǯũĲƚЮШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§Ш
ĦċŰШĲǂƣƖċĦƣШċĬĬƖĲƚƚШĬċƣċШŉƖŸůШǯũĲƚШƽőĲƖĲШƣőĲƖĲШŔƚШŰŸШŸƖĬĲƖШŸƖШĬŔƚĦĲƖŰŔĤũĲШƚƣƖƨĦƣƨƖĲЯШċŰĬШƽőĲƖĲШ
ċĬĬƖĲƚƚШĬċƣċШŔƚШƚƣŸƖĲĬШŔŰШƚŔŰŊũĲШǯĲũĬƚЮШ ÂƖĲƻŔŸƨƚũǃЯШŔŰШŸƖĬĲƖШƣŸШƽŸƖťШƽŔƣőШċШǯũĲШũŔťĲШƣőŔƚЯШǃŸƨШƽŸƨũĬШ
őċƻĲШőċĬШƣŸШůċŰƨċũũǃШĲĬŔƣШƣőĲШǯũĲШƣŸШƓƖŸƓĲƖũǃШŸƖĬĲƖШƣőĲШǯĲũĬƚЮШ ÑőŔƚШĦċŰШĤĲШƻĲƖǃШĬŔǭŔĦƨũƣШċŰĬШƣĲĬŔŸƨƚШ
ƽŔƣőШǯũĲƚШƣőċƣШĦŸŰƣċŔŰШƣőŸƨƚċŰĬƚЯШŸƖШĲƻĲŰШőƨŰĬƖĲĬƚШŸŉШƣőŸƨƚċŰĬƚШŸŉШƖĲĦŸƖĬƚЮ 

ÖƚŔŰŊШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШŔƚШƕƨŔƣĲШƚŔůƓũĲбШŔƣШŔŰƣĲŊƖċƣĲƚШĬŔƖĲĦƣũǃШŔŰƣŸШŔ ĬĬƖĲƚƚ҂ШċŰĬШŊƨŔĬĲƚШǃŸƨШ
ƣőƖŸƨŊőШƣőĲШƓƖŸĦĲƚƚШŸŉШŔůƓŸƖƣŔŰŊШǃŸƨƖШĬċƣċШŔŰƣŸШŔ ĬĬƖĲƚƚ҂ЮШ ШŉĲƽШƕƨŔĦťШĦũŔĦťƚШċŰĬШ
ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƽŔũũШŔůƓŸƖƣШǃŸƨƖШĬċƣċШĬŔƖĲĦƣũǃШŔŰƣŸШŔ ĬĬƖĲƚƚ҂Ю 

ÉƣċƖƣŔŰŊШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ 

¶ ÑŸШŊĲƣШƚƣċƖƣĲĬШƽŔƣőШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ЯШƚŔůƓũǃШĦũŔĦťШŸŰШљ9ƖĲċƣĲШ ĬĬƖĲƚƚШ~ŔŰĲƖШsŸĤњШŔŰШƣőĲШ
љ[ŔũĲњШůĲŰƨЮШ ÑőŔƚШũċƨŰĦőĲƚШƣőĲШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƽŔǍċƖĬЯШƽőŔĦőШƽŔũũШŊƨŔĬĲШǃŸƨШƣőƖŸƨŊőШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШŔůƓŸƖƣŔŰŊШǃŸƨƖШĬċƣċШǯũĲЮ  

ÉĲũĲĦƣŔŰŊШòŸƨƖШ[ŔũĲ 

¶ ŉƣĲƖШǃŸƨШőċƻĲШĦũŔĦťĲĬШŸŰШƣőĲШůĲŰƨШŔƣĲůЯШŔ ĬĬƖĲƚƚ҂ШƽŔũũШƓƖŸůƓƣШǃŸƨШŉŸƖШċШĬċƣċШǯũĲЮШ ÑőŔƚШŔƚШċШ
ƚƣċŰĬċƖĬШǯũĲШƓƖŸůƓƣЯШƚŸШŢƨƚƣШƚĲũĲĦƣШǃŸƨƖШŔŰƓƨƣШǯũĲШċŰĬШĦũŔĦťШљ§uњЮШ ŉƣĲƖШƣőŔƚЯШǃŸƨШƽŔũũШĤĲШ
ŊƖĲĲƣĲĬШƽŔƣőШƣőĲШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƚƣċƖƣШƚĦƖĲĲŰЯШƽőĲƖĲШǃŸƨШĦċŰШƚĲũĲĦƣШƽőĲƖĲШǃŸƨШƽċŰƣШƣőĲШ
љƖĲŢĲĦƣƚњШыƖĲĦŸƖĬƚШƽőŔĦőШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШĦŸƨũĬШŰŸƣШƓċƖƚĲьШƣŸШĤĲШĲǂƓŸƖƣĲĬЮШ ÑőĲШĬĲŉċƨũƣШŔƚШ
ӃǯũĲŰċůĲӂЮƖĲŢЮӃǯũĲĲǂƣĲŰƚŔŸŰӂШŔŰШƣőĲШƚċůĲШŉŸũĬĲƖШċƚШǃŸƨƖШŔŰƓƨƣШǯũĲЮШ ÑőŔƚШƚĦƖĲĲŰШƽŔũũШċũƚŸШ
ŊŔƻĲШċŰШŸƓƣŔŸŰШŉŸƖШũċĤĲũШǯũĲƚЮШ ыÑőŔƚШƽŔũũШĤĲШĦŸƻĲƖĲĬШũċƣĲƖШŔŰШƣőŔƚШĬŸĦƨůĲŰƣЮь 



 

ÉĲũĲĦƣŔŰŊШÑĲǂƣШ[ŸƖůċƣШыÑĲǂƣШǯũĲƚШŸŰũǃь 

¶ ÑőŔƚШƚĦƖĲĲŰШŔƚШƚŔůŔũċƖШƣŸШƣőĲШƚĦƖĲĲŰШǃŸƨШƽŸƨũĬШƚĲĲШŔŰШŔ ĬĬƖĲƚƚ҂ШƣŸШƚĲũĲĦƣШƣőĲШŉŸƖůċƣШŸŉШǃŸƨƖШ
ƣĲǂƣШǯũĲЮШ xŔťĲШƣőĲШƚĦƖĲĲŰШŔŰШŔ ĬĬƖĲƚƚ҂ЯШŔƣШƽŔũũШƨƚƨċũũǃШƚĲũĲĦƣШƣőĲШĦŸƖƖĲĦƣШŉŸƖůċƣШ
ċƨƣŸůċƣŔĦċũũǃЮШ cŸƽĲƻĲƖЯШƨŰũŔťĲШŔŰШŔ ĬĬƖĲƚƚ҂ЯШǃŸƨШĬŸШŰŸƣШƚƓĲĦŔŉǃШƽőĲƣőĲƖШŔƣШőċƚШċШőĲċĬĲƖШ
ƖŸƽШŸŰШƣőŔƚШƚĦƖĲĲŰШтШƣőċƣШĦŸůĲƚШŸŰШƣőĲШŰĲǂƣШƚĦƖĲĲŰЮ 

?ċƣċШÂƖĲƻŔĲƽ 

¶ ÑőĲШĬċƣċШƓƖĲƻŔĲƽШƚĦƖĲĲŰШŸǭĲƖƚШċШĤƖŔĲŉШƓƖĲƻŔĲƽШŸŉШǃŸƨƖШĬċƣċШыŔƣШƽŔũũШŰŸƣШƚőŸƽШċũũШŸŉШƣőĲШ
ƖĲĦŸƖĬƚШŔŰШǃŸƨƖШǯũĲЯШŸŰũǃШƣőĲШǯƖƚƣШΡΜШŸƖШƚŸьЮШ§ŰШƣőŔƚШƚĦƖĲĲŰШǃŸƨШĦċŰШƚĲũĲĦƣШƽőĲƣőĲƖШŸƖШŰŸƣШ
ƣőĲƖĲШŔƚШċШőĲċĬĲƖШƖŸƽШċŰĬШŔƣШƽŔũũШƨƓĬċƣĲШƣőĲШƓƖĲƻŔĲƽЯШĦőċŰŊŔŰŊШƣőĲШĦŸũƨůŰШŰċůĲƚЮШòŸƨШĦċŰШ
ċũƚŸШŸƓƣŔŸŰċũũǃШƚƓĲĦŔŉǃШǯĲũĬƚШŉŸƖШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƣŸШŔŊŰŸƖĲЮШ [ŸƖШĲǂċůƓũĲЯШŔŰШƣőĲШŔůċŊĲШ
ĤĲũŸƽЯШƽĲШťŰŸƽШƣőċƣШƣőĲШǯƖƚƣШΞШǯĲũĬƚШċƖĲШŰċůĲШǯĲũĬƚШŸŰũǃШċŰĬШƣőċƣШŰŸШċĬĬƖĲƚƚШĬċƣċШĲǂŔƚƣƚШŔŰШ
ƣőĲƚĲШǯĲũĬƚЮШ ÑőĲƖĲŉŸƖĲЯШƽĲШƣĲũũШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƣŸШŔŊŰŸƖĲШƣőĲůШŔŰШƓƖŸĦĲƚƚŔŰŊЯШċũƣőŸƨŊőШ
ƣőĲǃШƽŔũũШƚƣŔũũШĤĲШŔůƓŸƖƣĲĬШċƚШƚĲƓċƖċƣĲШĦŸũƨůŰƚЮШ ìĲШċũƚŸШőċƻĲШċШŉĲƽШǯĲũĬƚШċŉƣĲƖШċũũШƣőĲШ
ċĬĬƖĲƚƚŔŰŊШŔŰŉŸƖůċƣŔŸŰШƣőċƣШŔŰĦũƨĬĲƚШŔĬĲŰƣŔǯĲƖƚШċŰĬШůŔƚĦĲũũċŰĲŸƨƚШŔŰŉŸƖůċƣŔŸŰШƣőċƣШŔƚШŰŸƣШ
ċĬĬƖĲƚƚШƖĲũċƣĲĬЮ 

9ŸůƓũĲƣĲШÑőĲШÂċƖƚŔŰŊ 

¶ ŉƣĲƖШǃŸƨШĦũŔĦťШŸťШŸŰШƣőĲШ[ŔũĲШÂƖĲƻŔĲƽШƚĦƖĲĲŰЯШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƽŔũũШƓƖŸĦĲƚƚШƣőĲШǯũĲШċŰĬШ
ŔůƓŸƖƣШŔƣШŔŰƣŸШŔ ĬĬƖĲƚƚ҂ЮШ ŰǃШƖĲĦŸƖĬƚШƣőċƣШƽĲƖĲШƨŰċĤũĲШƣŸШĤĲШƓċƖƚĲĬШƽŔũũШĤĲШĲǂƓŸƖƣĲĬШƣŸШƣőĲШ
ƚĲƓċƖċƣĲШǯũĲШƚƓĲĦŔǯĲĬШĲċƖũŔĲƖЯШőŸƽĲƻĲƖЯШƣőĲШŸƖŔŊŔŰċũШƚƣƖƨĦƣƨƖĲШŸŉШƣőĲШŔŰƓƨƣШǯũĲШŔƚШůċŔŰƣċŔŰĲĬШ
ŔŰШƣőŔƚШĲǂƓŸƖƣШǯũĲЮШ [ƖŸůШƣőŔƚШƓŸŔŰƣЯШŔ ĬĬƖĲƚƚ҂ШƽŔũũШŉƨŰĦƣŔŸŰШĲǂċĦƣũǃШƣőĲШƚċůĲШċƚШŔŉШǃŸƨШőċĬШ
ĦƖĲċƣĲĬШċШŢŸĤШŰŸƖůċũũǃШċŰĬШůċƓƓĲĬШǃŸƨƖШǯĲũĬƚЮШ fŉШǃŸƨШŰĲĲĬШƣŸШůċƓШŰċůĲШǯĲũĬƚЯШǃŸƨШƽŔũũШ
ŰĲĲĬШƣŸШĲǂƓŸƖƣШƣőŔƚШĬċƣċШċŰĬШĦƖĲċƣĲШċШŢŸĤШƨƚŔŰŊШƣőċƣШĲǂƓŸƖƣШǯũĲЮ 

xċĤĲũШ[ŸƖůċƣƣĲĬШ[ŔũĲƚ 

¶ §ŰШƣőĲШƚƣċƖƣШƚĦƖĲĲŰШŔŉШǃŸƨШĦőĲĦťШŸǭШљxċĤĲũШ[ŔũĲњЯШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƽŔũũШƣőĲŰШĦŸŰƻĲƖƣШċШũċĤĲũШ
ŉŸƖůċƣƣĲĬШƣĲǂƣШǯũĲШŔŰƣŸШċШƓƖŸƓĲƖШĬċƣċШŉŸƖůċƣШċŰĬШŔůƓŸƖƣШŔƣШŔŰƣŸШŔ ĬĬƖĲƚƚ҂Ю 

ÉĲũĲĦƣШÑǃƓĲШŸŉШxċĤĲũШ[ŸƖůċƣ 

¶ §ŰШƣőĲШŰĲǂƣШƚĦƖĲĲŰШǃŸƨШƚŔůƓũǃШƚƓĲĦŔŉǃШŔŰШƽőċƣШŉŸƖůċƣШǃŸƨƖШũċĤĲũШŉŸƖůċƣƣĲĬШƣĲǂƣШǯũĲШŔƚЮШ fŉШƣőĲШ
ũċĤĲũƚШċƖĲШƚĲƓċƖċƣĲĬШĤǃШĤũċŰťШũŔŰĲƚЯШƣőĲŰШǃŸƨШƽŸƨũĬШƚĲũĲĦƣШљxŔŰĲШ[ĲĲĬњЮШ fŉШƣőĲǃШċƖĲШ
ƚĲƓċƖċƣĲĬШĤǃШċШŉŸƖůШŉĲĲĬЯШƣőĲŰШǃŸƨШƚĲũĲĦƣШљ[ŸƖůШ[ĲĲĬњЮШ fŉШǃŸƨƖШũċĤĲũƚШċƖĲШǯǂĲĬШũŔŰĲШыŉŸƖШ



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ĲǂċůƓũĲЯШĲƻĲƖǃШũċĤĲũШŔƚШΡШũŔŰĲƚШũŸŰŊьШǃŸƨШƽŸƨũĬШƚĲũĲĦƣШљ[ŔǂĲĬШxŔŰĲњШċŰĬШƚƓĲĦŔŉǃШƣőĲШŰƨůĤĲƖШ
ŸŉШũŔŰĲƚЮШ ìőĲŰШǃŸƨШĦũŔĦťШĦŸŰƣŔŰƨĲЯШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƽŔũũШƓƖŸĦĲƚƚШǃŸƨƖШǯũĲШċŰĬШŔůƓŸƖƣШƣőĲШ
ƖĲƚƨũƣƚШŔŰƣŸШŔ ĬĬƖĲƚƚ҂ЮШ  §ÑEаШ ÑőĲƖĲШŔƚШŰŸШƓƖĲƻŔĲƽШƚĦƖĲĲŰШƚŔŰĦĲШ ĬĬƖĲƚƚ~ŔŰĲƖÂÅ§ШƽŔũũШ
ċƨƣŸůċƣŔĦċũũǃШĬĲƣĲĦƣШƣőĲШĬċƣċШċŉƣĲƖШĦŸŰƻĲƖƣŔŰŊШƣőĲШũċĤĲũШƣŸШċШƖĲċĬċĤũĲШƖĲĦŸƖĬЮ 

9ƖĲċƣĲШ§?79ШsŸĤ 
9ƖĲċƣŔŰŊШċŰШ§?79ШsŸĤШċũũŸƽƚШǃŸƨШƣŸШƨƚĲШƣőĲШ§?79ШĦŸŰŰĲĦƣŔŸŰЮ ÉĲũĲĦƣШљ9ƖĲċƣĲШ§?79ШsŸĤњШŉƖŸůШ
ƣőĲШǯũĲШůĲŰƨЮШòŸƨШƽŔũũШĤĲШƓƖŸůƓƣĲĬШŉŸƖШǃŸƨƖШ§?79Шы§ƓĲŰШ?ċƣċĤċƚĲШ9ŸŰŰĲĦƣŔŸŰьШĦŸŰŰĲĦƣŔŸŰЮШ ŉƣĲƖШ
ǃŸƨШőċƻĲШƚĲũĲĦƣĲĬШǃŸƨƖШ§?79ШĦŸŰŰĲĦƣŔŸŰЯШƣőĲШƚƣĲƓƚШċƖĲШƣőĲШƚċůĲШċƚШŉŸƖШљ9ƖĲċƣĲШsŸĤњЮ 

  

 

 

§ƓĲŰШċШÉċƻĲĬШsŸĤ 
§ƓĲŰШsŸĤШċũũŸƽƚШǃŸƨШƣŸШƽŸƖťШŸŰШƚċƻĲĬШŢŸĤƚЮШÉĲũĲĦƣШљ§ƓĲŰШsŸĤњШŉƖŸůШƣőĲШ[ŔũĲШůĲŰƨЮШìőĲŰШƣőĲШǯũĲШ
ũŔƚƣШċƓƓĲċƖƚЯШƚĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШЮƓŢŉШǯũĲШċŰĬШĦũŔĦťШљ§uњЮ 



 

 

 

~ĲƖŊĲШŔŰƣŸШsŸĤ 
Ŕ ĬĬƖĲƚƚ҂ШőċƚШċШŉĲċƣƨƖĲШƣőċƣШċũũŸƽƚШǃŸƨШƣŸШĦŸůĤŔŰĲШƣƽŸШŸƖШůŸƖĲШĬċƣċĤċƚĲƚШŔŰƣŸШċШƚŔŰŊũĲШůċŔũŔŰŊШ
ŢŸĤЮШÑŸШůĲƖŊĲШĬċƣċĤċƚĲƚЯШǃŸƨШůƨƚƣШŸƓĲŰШƣőĲШǯƖƚƣШĬċƣċĤċƚĲШƨƚŔŰŊШƣőĲШ9ƖĲċƣĲШsŸĤШŸƖШ9ƖĲċƣĲШ§?79Ш
sŸĤШĦŸůůċŰĬШŉƖŸůШƣőĲШůċŔŰШůĲŰƨШċŰĬШƚĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШǯĲũĬƚЮШìőĲŰШƣőŔƚШőċƚШĤĲĲŰШ
ĦŸůƓũĲƣĲĬШŉŸƖШƣőĲШǯƖƚƣШĬċƣċĤċƚĲЯШǃŸƨШĦċŰШƚƣċƖƣШċĬĬŔŰŊШǯũĲƚЮШ ~ĲƖŊĲĬШǯũĲƚШĬŸШŰŸƣШŰĲĲĬШƣŸШĤĲШƣőĲШ
ƚċůĲШǯũĲШƣǃƓĲШыĲŊЮШ ĦĦĲƚƚШŸƖШEǂĦĲũьШŰŸƖШĬŸШƣőĲǃШŰĲĲĬШƣŸШőċƻĲШƣőĲШƚċůĲШũċǃŸƨƣЮШ[ƖŸůШƣőĲШ[ŔũĲШůĲŰƨЯШ
ƚĲũĲĦƣШљ~ĲƖŊĲШŔŰƣŸШsŸĤњЮ òŸƨШůƨƚƣШƚĲƣШƨƓШĲƻĲƖǃШŰċůĲШǯĲũĬШŉŸƖШċШůĲƖŊĲШŢŸĤШƚŔŰĦĲШƣőĲШǯĲũĬШŰċůĲƚШŔŰШ
ǃŸƨƖШŔŰƓƨƣШǯũĲƚШůċǃШĤĲ  

ÑőĲШ~ĲƖŊĲШ?ċƣċĤċƚĲƚШŉƨŰĦƣŔŸŰШůƨƚƣШĤĲШƓĲƖŉŸƖůĲĬШƓƖŔŸƖШƣŸШéċũŔĬċƣŔŸŰЮ 

¶ §ŰĦĲШǃŸƨШőċƻĲШƚĲũĲĦƣĲĬШ~ĲƖŊĲШ?ċƣċĤċƚĲƚЯШƣőĲШ§ƓĲŰШƽŔŰĬŸƽШƽŔũũШċƓƓĲċƖЮШÉĲũĲĦƣШƣőĲШ
ĬċƣċĤċƚĲШǃŸƨШƽŔƚőШƣŸШůĲƖŊĲШċŰĬШĦũŔĦťШљ§ƓĲŰњЮШ[ŸũũŸƽШƣőĲШƚċůĲШƚƣĲƓƚШċƚШŸƨƣũŔŰĲĬШŉŸƖШ9ƖĲċƣĲШ
sŸĤо9ƖĲċƣĲШ§?79ШsŸĤШŉŸƖШƚĲũĲĦƣŔŰŊШƣőĲШƣċĤũĲШċŰĬШċƚƚŔŊŰŔŰŊШǯĲũĬƚЮШ§ŰĦĲШƣőŔƚШŔƚШĦŸůƓũĲƣĲЯШ
ǃŸƨШĦċŰШċĬĬШċĬĬŔƣŔŸŰċũШǯũĲƚШŸƖШƓƖŸĦĲĲĬШƽŔƣőШĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШċŰĬоŸƖШƚŸƖƣċƣŔŸŰЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
~ĲƖŊŔŰŊШ ĬĬŔƣŔŸŰċũШ[ŔũĲƚ 

¶ ÑŸШċĬĬШċĬĬŔƣŔŸŰċũШĬċƣċĤċƚĲƚЯШƚŔůƓũǃШƚĲũĲĦƣШ~ĲƖŊĲШ?ċƣċĤċƚĲƚШċŊċŔŰШŉƖŸůШƣőĲШůċŔŰШůĲŰƨШ
ċŰĬШŉŸũũŸƽШƣőĲШċĤŸƻĲШƚƣĲƓƚЮ 

¶  Ŕ ĬĬƖĲƚƚ҂Ш ŰƨůĤĲƖƚШƣőĲШŔůƓŸƖƣĲĬШǯũĲƚШΝЯШΞЯШΟЯШĲƣĦЮШfŉШǃŸƨШƽŔƚőШƣŸШƖĲƣċŔŰШƣőŔƚШǯĲũĬШы~ĲƖŊĲ[ŔũĲьШ
ŸŰШĲǂƓŸƖƣЯШǃŸƨШůƨƚƣШƚĲũĲĦƣШEǂƣƖċШ9ŸŰƣƖŸũШ[ŔĲũĬƚШŸŰШƣőĲШEǂƓŸƖƣШ?ċƣċĤċƚĲШƚĦƖĲĲŰЮ 

 

 

ÑőĲШsŸĤШìŔǍċƖĬШƚƣĲƓƚШǃŸƨШƣőƖŸƨŊőШƣőĲШƓƖŸĦĲƚƚШŸŉШĦƖĲċƣŔŰŊШċШŢŸĤЮШ ÑŸШƨƚĲШƣőĲШsŸĤШìŔǍċƖĬЯШƚĲũĲĦƣШљsŸĤШ
ìŔǍċƖĬњШŉƖŸůШƣőĲШ[ŔũĲШůĲŰƨЯШċŰĬШƣőĲŰШƚĲũĲĦƣШĲŔƣőĲƖШљsŸĤШìŔǍċƖĬШ9ċŰċĬċњШŸƖШљsŸĤШìŔǍċƖĬШÖŰŔƣĲĬШ
ÉƣċƣĲƚњЮ 

 

sŸĤШìŔǍċƖĬ 
[ŸũũŸƽШƣőĲШsŸĤШìŔǍċƖĬШƚĦƖĲĲŰƚШċŰĬШƣőĲШċƓƓƖŸƓƖŔċƣĲШƚĲũĲĦƣŔŸŰƚШċĦĦŸƖĬŔŰŊШƣŸШǃŸƨƖШůċŔũŔŰŊЮШìőĲŰШ
ǃŸƨШċƖĲШǯŰŔƚőĲĬЯШ ƓƖĲƚƚШƣőĲШ[ŔŰŔƚőШĤƨƣƣŸŰШƣŸШƖƨŰШƣőĲШŢŸĤЮ 
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ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 



 

 

 

 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

 

 

 

 



 

 

 

 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
9ŸůƓċŰǃШfŰŉŸƖůċƣŔŸŰ 
ÖŰĬĲƖШƣőĲШǯũĲШůĲŰƨШƣċĤШƚĦƖŸũũШĬŸƽŰШƣŸШљ9ŸůƓċŰǃШŔŰŉŸƖůċƣŔŸŰњЮШcĲƖĲШǃŸƨШĦċŰШĲŰƣĲƖШŔŰŉŸƖůċƣŔŸŰШ
ǃŸƨШƽŸƨũĬШũŔťĲШƣŸШĤĲШƻŔƚŔĤũĲШŔŰШƖĲƓŸƖƣƚЮ 

ÑőĲШǯƖƚƣШƣċĤЯШљ9ŸůƓċŰǃШfŰŉŸƖůċƣŔŸŰњШƖĲƕƨŔƖĲƚШƣőĲШŉŸũũŸƽŔŰŊа 

¶ òŸƨƖШĦŸůƓċŰǃќƚШŰċůĲ 

¶ òŸƨƖШĦŸůƓũĲƣĲШůċŔũŔŰŊШċĬĬƖĲƚƚ 

fŉШǃŸƨШċƖĲШĦƖĲċƣŔŰŊШůċŔũŔŰŊƚШŉŸƖШǃŸƨƖШĦƨƚƣŸůĲƖƚЯШĲŰƣĲƖШƣőĲШĦƨƚƣŸůĲƖќƚШŰċůĲШċŰĬШ9ċŰċĬċШÂŸƚƣШ
ŰƨůĤĲƖШŸŰШƣőŔƚШƚĦƖĲĲŰЮ 

7ŸƣőШƣőĲШĦŸůƓċŰǃШċŰĬШƣőĲШĦƨƚƣŸůĲƖШŔŰŉŸƖůċƣŔŸŰШƚĦƖĲĲŰШőċƻĲШċШĤƨƣƣŸŰШƣŸШĲŰƣĲƖШƣőĲШƻċƖŔŸƨƚШf?ќƚШ
ƨƚĲĬШĤǃШ9Â9ШċŰĬШÖÉÂÉЮ Ш7ǃШĦũŔĦťŔŰŊШƣőŔƚШĤƨƣƣŸŰШǃŸƨШƽŔũũШĤĲШƣċťĲŰШƣŸШċШŰĲƽШƚĦƖĲĲŰШƽőĲƖĲШǃŸƨШĦċŰШ
ĲŰƣĲƖШċƣШƣőĲШƻĲƖǃШũĲċƚƣЯШǃŸƨƖШ9Â9ШċĦĦŸƨŰƣШŰƨůĤĲƖШċŰĬоŸƖШǃŸƨƖШÖÉÂÉШůċŔũĲƖf?ШѼШ9Åf?Ю 

  

 



 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

 

 



ÉĲĲĬШÅĲĦŸƖĬƚ 
òŸƨШĦċŰШĦƖĲċƣĲШƚĲĲĬШƖĲĦŸƖĬƚШƣŸШċĬĬШƣŸШǃŸƨƖШĬċƣċĤċƚĲЮШ ĬĬШƣőĲШƖĲĦŸƖĬƚШƨƚŔŰŊШƣőĲШÉĲĲĬШÅĲĦŸƖĬƚШƣċĤШ
ƨŰĬĲƖШƣőĲШ9ŸůƓċŰǃШfŰŉŸƖůċƣŔŸŰШƚĦƖĲĲŰЮ 

ÑőĲШƚĲĲĬШƖĲĦŸƖĬƚШƽŔũũШĤĲШƚƣŸƖĲĬШċƚШċШƚĲƓċƖċƣĲШĬċƣċĤċƚĲШƣőċƣШǃŸƨШĦċŰШċĬĬШƣŸШǃŸƨƖШĦƨƖƖĲŰƣШŢŸĤШƨƚŔŰŊШ
ƣőĲШљ ĬĬШƣŸШ9ƨƖƖĲŰƣШ?ċƣċĤċƚĲњШĤƨƣƣŸŰЮШ ŸƖůċũũǃШƚĲĲĬШƖĲĦŸƖĬƚШċƖĲШċĬĬĲĬШċƣШƣőĲШÉĲũĲĦƣШ ĬĬƖĲƚƚШ
ƚĦƖĲĲŰЮ 

òŸƨШĦċŰШŊƖŸƨƓШǃŸƨƖШƚĲĲĬШƖĲĦŸƖĬƚШĤǃШƨƚŔŰŊШƣőĲШÉĲĲĬШ]ƖŸƨƓШƣċĤЮШ ÑőŔƚШŔƚШƨƚĲŉƨũШŔŉШǃŸƨƖШĦƨƚƣŸůĲƖƚШ
őċƻĲШƚƓĲĦŔǯĦШċĬĬƖĲƚƚĲƚШƣőĲǃШƽŸƨũĬШũŔťĲШċĬĬĲĬШƣŸШƣőĲŔƖШĬċƣċĤċƚĲƚШŸŰũǃЮ 

¶ 9ƖĲċƣĲШċШŊƖŸƨƓШĤǃШĦũŔĦťŔŰŊШƣőĲШ9ƖĲċƣĲШ]ƖŸƨƓШĤƨƣƣŸŰШċŰĬШŊŔƻŔŰŊШƣőĲШŊƖŸƨƓШċШŰċůĲЮШÑőĲŰШċĬĬШ
ƖĲĦŸƖĬƚШƣŸШƣőŔƚШŊƖŸƨƓШĤǃШƚĲũĲĦƣŔŰŊШƣőĲШċƓƓƖŸƓƖŔċƣĲШƚĲĲĬШƖĲĦŸƖĬƚШċŰĬШĦũŔĦťŔŰŊШƣőĲШ ĬĬШÑŸШ
]ƖŸƨƓШĤƨƣƣŸŰЮ 

¶ ÑŸШƖĲůŸƻĲШċĬĬƖĲƚƚĲƚШŉƖŸůШċШŊƖŸƨƓЯШƚĲũĲĦƣШƣőĲШƖĲĦŸƖĬШŔŰШƣőĲШÉĲĲĬШ]ƖŸƨƓШċŰĬШĦũŔĦťШÅĲůŸƻĲШ
[ƖŸůШ]ƖŸƨƓЮШòŸƨШĦċŰШƖĲŰċůĲШǃŸƨƖШŊƖŸƨƓШƨƚŔŰŊШƣőĲШÅĲŰċůĲШ]ƖŸƨƓШĤƨƣƣŸŰШŸƖШƖĲůŸƻĲШċŰШ
ĲŰƣŔƖĲШŊƖŸƨƓШĤǃШĦũŔĦťŔŰŊШ?ĲũĲƣĲШ]ƖŸƨƓЮ 

  

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

 

 



éŔĲƽШ?ċƣċĤċƚĲШѼШEǂƓŸƖƣ 
éŔĲƽШ?ċƣċĤċƚĲ ƓĲƖůŔƣƚШǃŸƨШƣŸШƻŔĲƽШǃŸƨƖШŔ ĬĬƖĲƚƚ҂ШĬċƣċĤċƚĲШŔŰШċШƣċĤũĲрƚƣǃũĲШƻŔĲƽЮШòŸƨШůċǃШĲĬŔƣШŸƖШ
ĬĲũĲƣĲШƖĲĦŸƖĬƚШŔŰШƣőŔƚШůŸĬĲЮШ[ƖŸůШƣőĲШ[ŔũĲШůĲŰƨЯШƚĲũĲĦƣШљéŔĲƽШ?ċƣċĤċƚĲњЮ 

fŰШƣőŔƚШƻŔĲƽЯШǃŸƨШůċǃШũŸŸťШċƣа 

¶ ũũШċĬĬƖĲƚƚĲƚ 

¶ éċũŔĬШċĬĬƖĲƚƚĲƚШŸŰũǃ 

¶ 9ŸƖƖĲĦƣĲĬШċĬĬƖĲƚƚĲƚШŸŰũǃ 

¶ ÖŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚШŸŰũǃ 

¶ ?ƨƓũŔĦċƣĲƚШŸŰũǃ 

¶ 9ŸůůŸŰШƖĲĦŸƖĬƚШŸŰũǃ 

¶ ũũШǯĲũĬƚШƽŔƣőŔŰШƣőĲШĬċƣċĤċƚĲ 

òŸƨШĦċŰШƓƖŔŰƣШƚŸůĲШŸƖШċũũШŸŉШǃŸƨƖШċĬĬƖĲƚƚĲƚШŉƖŸůШƣőĲШéŔĲƽШ?ċƣċĤċƚĲШƚĦƖĲĲŰЯШŔŉШǃŸƨШĦőŸŸƚĲЮ 

  

 ŸƣĲа 

éċũŔĬЯШĦŸƖƖĲĦƣĲĬШċŰĬШƨŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚШĦċŰШŸŰũǃШĤĲШƻŔĲƽĲĬШċŉƣĲƖШƻċũŔĬċƣŔŸŰоĦŸƖƖĲĦƣŔŸŰШőċƚШ
ĤĲĲŰШƖƨŰШŸŰШƣőĲШŢŸĤЮШ?ƨƓũŔĦċƣĲƚШċŰĬШĦŸůůŸŰШƖĲĦŸƖĬƚШĦċŰШŸŰũǃШĤĲШƻŔĲƽĲĬШċŉƣĲƖШĬƨƓũŔĦċƣĲШ
ĲǂƣƖċĦƣŔŸŰШőċƚШĤĲĲŰШƓĲƖŉŸƖůĲĬЮШ ÖŰĦŸĬĲĬШƖĲĦŸƖĬƚШĦċŰШĤĲШƻŔĲƽĲĬШċŉƣĲƖШƚŸƖƣċƣŔŸŰЮ 

  

?ĲũĲƣŔŰŊШÅĲĦŸƖĬƚ 

ÅĲĦŸƖĬƚШĦċŰШĤĲШĬĲũĲƣĲĬШŔŰШƣőŔƚШƻŔĲƽЮШÑőŔƚШŔƚШƨƚĲŉƨũШŉŸƖШƚĲũĲĦƣŔƻĲũǃШĬĲũĲƣŔŰŊШĬƨƓũŔĦċƣĲƚШċŉƣĲƖШƣőĲШ
љÂƨƖŊĲШ?ƨƓũŔĦċƣĲƚњШŸƓĲƖċƣŔŸŰЮШÑŸШĬĲũĲƣĲШƖĲĦŸƖĬƚШŔŰĬŔƻŔĬƨċũũǃЯШĦũŔĦťШŔƣЯШƣőĲŰШĦũŔĦťШƣőĲШљ?ĲũĲƣĲњШĤƨƣƣŸŰШ
ċĤŸƻĲШƣőĲШĬċƣċĤċƚĲЮШÑŸШĬĲũĲƣĲШůƨũƣŔƓũĲШƖĲĦŸƖĬƚЯШőŸũĬШĬŸƽŰШƣőĲШљ9ƣƖũњШťĲǃШƽőŔũĲШƚĲũĲĦƣŔŰŊШƖĲĦŸƖĬƚЯШ
ƣőĲŰШƓƖĲƚƚШƣőĲШљ?ĲũĲƣĲњШĤƨƣƣŸŰШŸŰШƣőĲШƚĦƖĲĲŰЮ 

òŸƨШůċǃШċũƚŸШƚĲũĲĦƣШċŰШŔŰĬŔƻŔĬƨċũШƖĲĦŸƖĬШĤǃШĦũŔĦťŔŰŊШŸŰШŔƣЮШòŸƨШĦċŰШƣőĲŰШůċŰƨċũũǃШĦőĲĦťШƣőŔƚШ
ƖĲĦŸƖĬќƚШċĬĬƖĲƚƚШĤǃШĦũŔĦťŔŰŊШљxŸŸťрƨƓњЮ 

EǂƓŸƖƣШĬċƣċĤċƚĲ 

òŸƨШůċǃШŰŸƽШƚĲũĲĦƣШƣőĲШĦŸŰƣĲŰƣШċŰĬШŉŸƖůċƣШŸŉШƣőĲШĲǂƓŸƖƣШĬċƣċĤċƚĲЮШÑőĲШŸƓƣŔŸŰƚШċƖĲШċƚШŉŸũũŸƽƚа 

¶ éċũŔĬШċĬĬƖĲƚƚĲƚа 

ũũШƻċũŔĬШċĬĬƖĲƚƚĲƚШŉƖŸůШƣőĲШŸƖŔŊŔŰċũШĬċƣċĤċƚĲШċƖĲШƖĲƣċŔŰĲĬЮ 

¶  9ŸƖƖĲĦƣĲĬШċĬĬƖĲƚƚĲƚа 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ũũШċĬĬƖĲƚƚĲƚШĦŸƖƖĲĦƣĲĬШĤǃШŔ ĬĬƖĲƚƚ҂ШċƖĲШƖĲƣċŔŰĲĬЮ 

¶  ÖŰĦŸƖƖĲĦƣċĤũĲа 

ĬĬƖĲƚƚĲƚШŔ ĬĬƖĲƚƚ҂ШƽċƚШƨŰċĤũĲШƣŸШĦŸƖƖĲĦƣШċƖĲШƖĲƣċŔŰĲĬЮ 

¶ ÄƨĲƚƣŔŸŰċĤũĲШċĬĬƖĲƚƚĲƚа 

ĬĬƖĲƚƚĲƚШƣőċƣШċƖĲШũŔƚƣĲĬШċƚШÄƨĲƚƣŔŸŰċĤũĲШĤǃШŔ ĬĬƖĲƚƚ҂ 

¶ EǂƓŸƖƣШŔŰШŸƖŔŊŔŰċũШŸƖĬĲƖа 

uĲĲƓƚШǃŸƨƖШĬċƣċĤċƚĲШǯĲũĬƚШŔŰШƣőĲШƚċůĲШŸƖĬĲƖШċƚШƣőĲШŸƖŔŊŔŰċũШǯũĲЮ 

¶ EǂƣƖċШĦŸŰƣƖŸũШǯĲũĬƚа 

[ŔĲũĬƚШĦƖĲċƣĲĬШĤǃШŔ ĬĬƖĲƚƚ҂ШĬƨƖŔŰŊШĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШċŰĬШƓƖĲƚŸƖƣċƣŔŸŰЮ 

¶ ĬĬШŸƖŔŊŔŰċũШċĬĬƖĲƚƚШǯĲũĬƚа 

ÂĲƖůŔƣƚШǃŸƨШƣŸШƚĲĲШƣőĲШŸƖŔŊŔŰċũШƚƣċƣĲШŸŉШǃŸƨƖШċĬĬƖĲƚƚШǯĲũĬƚШċƚШƽĲũũШċƚШċŰǃШĦŸƖƖĲĦƣŔŸŰƚШŸƖШĦőċŰŊĲƚЮ 

¶ fŰĦũƨĬĲШċũũШŸƣőĲƖШǯĲũĬƚШŉƖŸůШŸƖŔŊŔŰċũШĬċƣċĤċƚĲа 

ÂĲƖůŔƣƚШǃŸƨШƣŸШĲǂƓŸƖƣШċĬĬŔƣŔŸŰċũШǯĲũĬƚШĦŸŰƣċŔŰĲĬШŔŰШƣőĲШŸƖŔŊŔŰċũШĬċƣċĤċƚĲШыŉŸƖШĲǂċůƓũĲаШĦƨƚƣŸůĲƖШ
ŰƨůĤĲƖƚЯШƓőŸŰĲШŰƨůĤĲƖƚЯШĲƣĦЮьЮ 

¶ fŰĦũƨĬĲШċƨĬŔƣШũŸŊа 

ũũŸƽƚШǃŸƨШƣŸШĲǂƓŸƖƣШƣőĲШċƨĬŔƣШũŸŊШŔŰШŸƖĬĲƖШƣŸШƣƖċĦťШůċŰƨċũШĦőċŰŊĲƚШůċĬĲШƣŸШǃŸƨƖШĬċƣċĤċƚĲЮ 

¶ ĬĬШũĲċĬŔŰŊШǍĲƖŸƚШƣŸШũŔƚƣШŸƖĬĲƖа 

cĲũƓƚШƖĲƣċŔŰШŰƨůĲƖŔĦШŉŸƖůċƣƣŔŰŊШŉŸƖШĬ7ċƚĲШǯũĲƚЮ 

¶ ĬĬШĦŸƖƖĲĦƣŔŸŰШǯĲũĬƚа 

ÂĲƖůŔƣƚШǃŸƨШƣŸШƚĲĲШƣőĲШĦŸƖƖĲĦƣŔŸŰƚШƣőċƣШőċƻĲШĤĲĲŰШƚƨŊŊĲƚƣĲĬШŸƖШċƓƓũŔĲĬШƣŸШǃŸƨƖШĬċƣċĤċƚĲЮ 

¶ ĬĬШƚƣċƣƨƚШċŰĬШĦŸůůĲŰƣа 

ũũŸƽƚШǃŸƨШƣŸШĲŰƣĲƖШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШŔŰĬŔƻŔĬƨċũШƖĲĦŸƖĬƚЮ 

¶ ĬĬШċĬĬƖĲƚƚШĦŸůƓŸŰĲŰƣƚа 

ĬĬƚШǯĲũĬƚШŸŉШǃŸƨƖШċĬĬƖĲƚƚШƚĲƓċƖċƣĲĬШŔŰƣŸШŔƣƚШĦŸůƓŸŰĲŰƣƚШыŉŸƖШĲǂċůƓũĲаШƚƣƖĲĲƣШŰƨůĤĲƖЯШƚƣƖĲĲƣШ
ŰċůĲЯШƚƣƖĲĲƣШƣǃƓĲЯШƚƣƖĲĲƣШĬŔƖĲĦƣŔŸŰЯШĲƣĦЮь 

¶ 9őŸŸƚĲШĲǂƓŸƖƣШǯĲũĬƚа 

ũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШƚƓĲĦŔǯĦċũũǃШƽőŔĦőШǯĲũĬƚШǃŸƨШƽŸƨũĬШũŔťĲШƣŸШĲǂƓŸƖƣЮ 



§ŰĦĲШǃŸƨШőċƻĲШƚŸƖƣĲĬШǃŸƨƖШǯũĲЯШǃŸƨШĦċŰШċũƚŸШĲǂƓŸƖƣа 

¶ ÖŰĦŸĬĲĬШƖĲĦŸƖĬƚ 

¶ [ŸƖĲŔŊŰШƖĲĦŸƖĬƚ 

 

ŉƣĲƖШƚĲũĲĦƣŔŰŊШǃŸƨƖШŸƓƣŔŸŰƚЯШĦũŔĦťШEǂƓŸƖƣШ?ċƣċĤċƚĲЮШ§ŰШƣőĲШÉċƻĲШ ƚШƚĦƖĲĲŰЯШĲŰƣĲƖШċШũŸĦċƣŔŸŰШċŰĬШ
ǯũĲŰċůĲШŉŸƖШƣőĲШŰĲƽШĬċƣċĤċƚĲЮШ9ũŔĦťШÉċƻĲЮ 

 

 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

 

 

 



ÂƖĲŉĲƖĲŰĦĲƚШтШ?ĲŉċƨũƣШÉĲƣƣŔŰŊƚ 
ÑőĲШƚĲƣƣŔŰŊƚШƣċĤШċũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШǃŸƨƖШĬĲŉċƨũƣШƓƖĲŉĲƖĲŰĦĲƚШƖĲũċƣĲĬШƣŸШƣőĲШŔ ĬĬƖĲƚƚ҂ШƓƖŸŊƖċůЮ 

xċŰŊƨċŊĲ 

ÖƚĲШƣőŔƚШĤƨƣƣŸŰШƣŸШƚƽŔƣĦőШĤĲƣƽĲĲŰШEŰŊũŔƚőШċŰĬШ[ƖĲŰĦőШĬŔƚƓũċǃƚШŔŰШŔ ĬĬƖĲƚƚ҂ЮШÂũĲċƚĲШŰŸƣĲШƣőċƣШŰŸƣШ
ċũũШÖÉÂÉШƣĲƖůƚШőċƻĲШ[ƖĲŰĦőШĲƕƨŔƻċũĲŰƣƚШċŰĬШƽŔũũШĤĲШĬŔƚƓũċǃĲĬШŔŰШEŰŊũŔƚőЮ 

EŰċĤũĲШ ƨĬŔƣШÑƖċŔũŔŰŊ 

ÑőŔƚШŉĲċƣƨƖĲШƽŔũũШƣƖċĦťШůċŰƨċũШĦőċŰŊĲƚШǃŸƨШőċƻĲШůċĬĲШƣŸШǃŸƨƖШĬċƣċĤċƚĲЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШ ƨĬŔƣШ
xŸŊШƽŔũũШƚőŸƽШƖĲĦŸƖĬШĬĲũĲƣŔŸŰƚЯШċĬĬŔƣŔŸŰƚЯШċŰĬШċŰǃШĦőċŰŊĲƚШǃŸƨШůċĬĲШƣőƖŸƨŊőШƣőĲШ ĬĬƖĲƚƚШxŸŸťƨƓШ
ƚĦƖĲĲŰЮ 

 9§ ШыÉÉxьШÉĲĦƨƖĲШÑƖċŰƚŉĲƖ 

EŰċĤũĲШƣőĲШ 9§ ШыÉÉxьШÉĲĦƨƖĲШÑƖċŰƚŉĲƖШƣŸШőċƻĲШǃŸƨƖШŔŰŉŸƖůċƣŔŸŰШĲŰĦƖǃƓƣĲĬШƽőĲŰШƨƚŔŰŊШƣőĲШ
 9§ о9~ ШŉĲċƣƨƖĲЮ 

9őĲĦťШŉŸƖШÖƓĬċƣĲƚШŸŰШÉƣċƖƣƨƓ 

fŉШǃŸƨШőċƻĲШċŰШfŰƣĲƖŰĲƣШĦŸŰŰĲĦƣŔŸŰШŸŰШƣőŔƚШĦŸůƓƨƣĲƖШċŰĬШƽŸƨũĬШũŔťĲШŔ ĬĬƖĲƚƚ҂ШƣŸШċƨƣŸůċƣŔĦċũũǃШ
ĦőĲĦťШƣőĲШƨƓĬċƣĲШƚĲƖƻĲƖШŉŸƖШċŰǃШƓƖŸŊƖċůШƨƓĬċƣĲƚЯШũĲċƻĲШƣőŔƚШŸƓƣŔŸŰШƚĲƣШƣŸШљ§ њЮ 

ƨƣŸÉċƻĲ 

òŸƨƖШŢŸĤШǯũĲШŔƚШċƨƣŸůċƣŔĦċũũǃШƚċƻĲĬШċŉƣĲƖШĲċĦőШƚƣĲƓШŔŰШƣőĲШĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШċŰĬШƚŸƖƣċƣŔŸŰШ
ƓƖŸĦĲƚƚЮШÉőŸƨũĬШǃŸƨШƨŰŔŰƣĲŰƣŔŸŰċũũǃШĲǂŔƣШŔ ĬĬƖĲƚƚ҂ШƽŔƣőŸƨƣШƚċƻŔŰŊЯШǃŸƨШĦċŰШƖĲĦŸƻĲƖШǃŸƨƖШŢŸĤШĤǃШ
ĦũŔĦťŔŰŊШƣőĲШљ]ŸШƣŸШ ƨƣŸÉċƻĲƚњШĤƨƣƣŸŰЮШ ƨƣŸÉċƻĲƚШċƖĲШŰċůĲĬШĤǃШƣőĲШĬċƣĲШċŰĬШƣŔůĲШŸŉШƣőĲŔƖШ
ĦƖĲċƣŔŸŰЮ 

ÑŸШƓƖĲƻĲŰƣШċƨƣŸШƚċƻĲƚЯШƣƨƖŰШƣőŔƚШŸƓƣŔŸŰШƣŸШљ§[[њЮ 

fůƓŸƖƣċŰƣг 

òŸƨШƚőŸƨũĬШƓĲƖŔŸĬŔĦċũũǃШĬĲũĲƣĲШǃŸƨƖШŸũĬШċƨƣŸШƚċƻĲĬШǯũĲƚШƣŸШĦŸŰƚĲƖƻĲШőċƖĬШĬƖŔƻĲШƚƓċĦĲЮ 

?ċƣċШÂċƣőƚ 

ÑőĲШ?ċƣċШÂċƣőƚШƣċĤШċũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШǃŸƨƖШĬĲŉċƨũƣШƓċƣőƚШƖĲũċƣĲĬШƣŸШƣőĲШŔ ĬĬƖĲƚƚ҂ШƓƖŸŊƖċůЮ 

?ĲŉċƨũƣШÂċƣőƚ 

òŸƨШůċǃШƚĲƣШƣőĲШĬĲŉċƨũƣШŉŸũĬĲƖШƣőċƣШŔ ĬĬƖĲƚƚ҂ ƨƚĲƚШƽőĲŰШŔƣа 

¶ fůƓŸƖƣШǯũĲƚШƣŸШĦƖĲċƣĲШŢŸĤƚ 

¶ EǂƓŸƖƣƚШċŰĬШƚċƻĲƚ 

¶ EǂƓŸƖƣШŉŸƖШÂƖŔŰƣŔŰŊ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
òŸƨШůċǃШĲŔƣőĲƖШƚĲƣШƣőĲƚĲШůċŰƨċũũǃШƣŸШċШƓƖĲŉĲƖƖĲĬШŉŸũĬĲƖЯШŸƖШĦőĲĦťШƣőĲШћÅĲůĲůĤĲƖШxċƚƣШÂċƣőќШ
ĦőĲĦťĤŸǂШƣŸШċũũŸƽШŔ ĬĬƖĲƚƚ҂ШƣŸШĬĲŉċƨũƣШƣŸШƣőĲШũċƚƣШƓċƣőШƨƚĲĬЮ 

 ÂŸƚƣċũШ?ċƣċШxŸĦċƣŔŸŰ 

xŔƚƣƚШƣőĲШƓċƣőƚШƽőĲƖĲШŔ ĬĬƖĲƚƚÑ~ ƚƣŸƖĲƚШŔƣƚШĬċƣċШǯũĲƚЮ 

 ?7[Ш9ŸĬĲШÂċŊĲ 

òŸƨШĦċŰШƚĲƣШƣőĲШĬĲŉċƨũƣШőċŰĬũŔŰŊШŸŉШĬ7ċƚĲШǯũĲƚЮШ §ũĬĲƖШƻĲƖƚŔŸŰƚШŸŉШĬ7ċƚĲШƨƚĲШ§E~ШĦŸĬĲƓċŊĲШƣŸШ
ƚƣŸƖĲШċĦĦĲŰƣĲĬШĦőċƖċĦƣĲƖƚЯШƽőŔũĲШŰĲƽĲƖШƻĲƖƚŔŸŰƚШƨƚĲШ  ÉfШĦŸĬĲƓċŊĲШƣŸШƚƣŸƖĲШċĦĦĲŰƣĲĬШ
ĦőċƖċĦƣĲƖƚЮШ ŰШŔŰĦŸƖƖĲĦƣШƚĲƣƣŔŰŊШůċǃШƖĲƚƨũƣШŔŰШċĦĦĲŰƣĲĬШĦőċƖċĦƣĲƖƚШĤĲŔŰŊШŔůƓƖŸƓĲƖũǃШĬŔƚƓũċǃĲĬЮ 

9 ШÉŸƖƣШÂƖĲŉĲƖĲŰĦĲƚ 

ÑőĲШ9 ШÉŸƖƣШƣċĤШċũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШǃŸƨƖШĬĲŉċƨũƣШƓƖĲŉĲƖĲŰĦĲƚШƖĲũċƣĲĬШƣŸШƣőĲШ9ċŰċĬŔċŰШÉŸƖƣЮ 

7ƨŰĬũĲШ7ƖĲċťƚ 

  

¶ ?ƨƖŔŰŊШƣőĲШƚŸƖƣċƣŔŸŰШƓƖŸĦĲƚƚЯШǃŸƨШůċǃШĦőŸŸƚĲШƣŸШŔŰĬŔĦċƣĲШƣőĲШǯƖƚƣЯШũċƚƣЯШŸƖШǯƖƚƣШċŰĬШũċƚƣШ
ƓŔĲĦĲШŸŉШĲċĦőШĤƨŰĬũĲЯШĦŸŰƣċŔŰĲƖЯШŸƖШƓċũũĲƣЮШÑőĲШĬĲŉċƨũƣШĦőċƖċĦƣĲƖƚШƓƖŸƻŔĬĲĬШŔŰĬŔĦċƣĲШƣőĲШ
ĤƖĲċťƚбШŔŉШǃŸƨШƽŸƨũĬШƓƖĲŉĲƖШƣŸШĦőċŰŊĲШƣőĲůШƚŔůƓũǃШĲŰƣĲƖШċШŰĲƽШĦőċƖċĦƣĲƖШŉŸƖШĲċĦőШƣǃƓĲШŸŉШ
ĦŸŰƣċŔŰĲƖЮШfŉШǃŸƨШĬŸШŰŸƣШƽŔƚőШƣŸШőċƻĲШƣőĲШĤƖĲċťƚШŔŰĬŔĦċƣĲĬШƨŰĦőĲĦťШƣőĲШљ7ċŊо7ƨŰШĦŸũƨůŰШ
ċĬĬШĤƨŰĬũĲШĤƖĲċťњШĦőĲĦťĤŸǂЮ 

§Ex 

¶ ÑőĲШ§ƓƣŔŸŰċũШEŰĬŸƖƚĲůĲŰƣШxŔŰĲШƖĲƓũċĦĲƚШƣőĲШĤƨŰĬũĲШũċĤĲũƚШĤǃШƓƖŔŰƣŔŰŊШƣőŔƚШŔŰŉŸƖůċƣŔŸŰШ
ĬŔƖĲĦƣũǃШŸŰШƣőĲШċĬĬƖĲƚƚШũċĤĲũƚШŸŰШƣőĲШǯƖƚƣШũŔŰĲШċĤŸƻĲШƣőĲШċĬĬƖĲƚƚЮ 

fůƓŸƖƣċŰƣг 

¶ ÑőĲШ§ExШŔƚШĦƖĲċƣĲĬШċƨƣŸůċƣŔĦċũũǃШĬƨƖŔŰŊШƣőĲШƚŸƖƣШĤƨƣШŔƣШŔƚШċŰШŸƓƣŔŸŰċũШŉĲċƣƨƖĲЮШòŸƨШůƨƚƣШ
ůċŰƨċũũǃШƚĲũĲĦƣШƣőĲШ§ExШǯĲũĬШŔŰШìŔŰĬŸƽƚШÂƖŔŰƣШŸƖШ?§ÉШÂƖŔŰƣШŔŰШŸƖĬĲƖШŉŸƖШŔƣШƣŸШĤĲШƓƖŔŰƣĲĬШŸŰШ
ƣőĲШċĬĬƖĲƚƚШũċĤĲũƚЮШfŉШǃŸƨШĲǂƓŸƖƣШǃŸƨƖШċĬĬƖĲƚƚĲƚШŉŸƖШƓƖŔŰƣŔŰŊЯШǃŸƨШůƨƚƣШƓŸƚŔƣŔŸŰШƣőĲШ§ExШ
ǯĲũĬШŸŰШǃŸƨƖШũċĤĲũƚЮШfŉШǃŸƨШƓƖĲŉĲƖШŰŸƣШƣŸШƨƚĲШƣőĲШ§ExЯШĤƨŰĬũĲШũċĤĲũƚШĦċŰШƚƣŔũũШĤĲШƨƚĲĬЮ 

ÂċũũĲƣо~ŸŰŸƣċŔŰĲƖШ?Ĳŉċƨũƣƚа 

¶ fŉШǃŸƨШƨƚĲШƓċũũĲƣƚШŸƖШůŸŰŸƣċŔŰĲƖƚШŉŸƖШǃŸƨƖШƚŸƖƣĲĬШŢŸĤƚЯШǃŸƨШĦċŰШĲŰƣĲƖШǃŸƨƖШƓƖĲŉĲƖƖĲĬШ
ƕƨċŰƣŔƣŔĲƚШċŰĬШĬŔůĲŰƚŔŸŰƚШőĲƖĲЮШÑőŔƚШƽŔũũШƖĲƓũċĦĲШƣőĲШ9ċŰċĬċШÂŸƚƣШůċǂŔůƨůШċŰĬШůŔŰŔůƨůШ
ċůŸƨŰƣƚШƽŔƣőШǃŸƨƖШƚĲũĲĦƣĲĬШƕƨċŰƣŔƣŔĲƚШċŰĬШĬŔůĲŰƚŔŸŰƚЮ 

ÖÉШÉŸƖƣШÂƖĲŉĲƖĲŰĦĲƚ 

ÑőĲШÖÉШÉŸƖƣШƣċĤШċũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШǃŸƨƖШĬĲŉċƨũƣШƓƖĲŉĲƖĲŰĦĲƚШƖĲũċƣĲĬШƣŸШƣőĲШÖÉШÉŸƖƣ 



  ƨůĤĲƖШŸŉШÉƣċƖƚШŔŰШŉƖŸŰƣШŸŉШƣőĲШ§ƓƣŔŸŰċũШEŰĬŸƖƚĲůĲŰƣШxŔŰĲ 

òŸƨШĦċŰШƚĲƣШƣőĲШŰƨůĤĲƖШŸŉШƚƣċƖƚШŔŰШŉƖŸŰƣШŸŉШƣőĲШŸƓƣŔŸŰċũШĲŰĬŸƖƚĲůĲŰƣШũŔŰĲЮ 

 fŰĦũƨĬĲШйй ÖÑ§ШċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШċƨƣŸůċƣŔŸŰШ§ExШũŔŰĲƚЮ 

ÑőŔƚШŸƓƣŔŸŰШũĲƣƚШǃŸƨШĦőŸŸƚĲШƽőĲƣőĲƖШƣŸШŔŰĦũƨĬĲШйй ÖÑ§ШċƣШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШċƨƣŸůċƣŔŸŰШ§ExШũŔŰĲƚЮ 

 ÖƚĲШ9ŸĬĲШΝΞΥШ7ċƖĦŸĬĲƚШŉŸƖШÑƖċǃШxċĤĲũƚ 
 

ÑőĲƖĲШċƖĲШΞШċƻċŔũċĤũĲШĤċƖĦŸĬĲƚШŉŸƖШƣƖċǃШũċĤĲũƚЯШĤǃШĬĲŉċƨũƣШŔƣШŔƚШċŰШŔŰƣĲƖũĲċƻĲĬШΞШĤǃШΡШĤċƖĦŸĬĲШĤƨƣШŔŉШ
ƣőĲШΝΞΥ9ШƣƖċǃШũċĤĲũƚШċŰĬШ]ÉΝрΝΞΥШÂċũũĲƣШũċĤĲũƚШċƖĲШƓƖĲŉĲƖƖĲĬШƣőŔƚШŸƓƣŔŸŰШĦċŰШĤĲШƚĲũĲĦƣĲĬЮ 
 

9ŸŰƣċŔŰĲƖШоШ7ƨŰĬũĲШ~ċƖťŔŰŊƚ 
 

7ƖĲċťШÉƣƖŔŰŊШ§Űа 

¶ 9őŸŸƚĲШƣŸШƓũċĦĲШƣőĲШůċƖťƚШŸŰШƣőĲШǯƖƚƣЯШũċƚƣШŸƖШǯƖƚƣШѼШũċƚƣШŸŉШƣőĲШƓŔĲĦĲШƽŔƣőŔŰШƣőĲШŊƖŸƨƓŔŰŊШƣŸШ
ƽőŔĦőШŔƣШĤĲũŸŰŊƚЮ   
 

7ƨŰĬũĲо9ŸŰƣċŔŰĲƖоÂċũũĲƣШ~ċƖťŔŰŊƚ 

¶ ÑőĲШůċƖťŔŰŊƚШƣŸШĤĲШƨƚĲĬЯШƣƖċĬŔƣŔŸŰċũũǃШйШŉŸƖШĤƨŰĬũĲƚЯШйШŉŸƖШĦŸŰƣċŔŰĲƖƚШыƣƖċǃƚоƚċĦťƚьШċŰĬШÂШŉŸƖШ
ƓċũũĲƣƚЮ Ш§ŰШċШƓċũũĲƣЯШƣƖċǃШċŰĬШĤƨŰĬũĲШĦőċŰŊĲШƣőĲШůċƖťШƽŸƨũĬШċƓƓĲċƖШÂййЮ 
 

 §ƓƣŔŸŰċũШEŰĬŸƖƚĲůĲŰƣШxŔŰĲШŸŰШ7ƨŰĬũĲШÉŸƖƣƚ 

òŸƨШĦċŰШĦőŸŸƚĲШŸŰĲШŸŉШƣőĲШŉŸũũŸƽŔŰŊШƓƖĲŉĲƖĲŰĦĲƚШŉŸƖШƣőĲШŸƓƣŔŸŰċũШĲŰĬŸƖƚĲůĲŰƣШũŔŰĲШŸŰШĤƨŰĬũĲШ
ƚŸƖƣƚа 

¶ ÂũċĦĲШŸŰШƣőĲШǯƖƚƣШƓŔĲĦĲШŸŉШĲƻĲƖǃШĤƨŰĬũĲ 

¶ ÂũċĦĲШŸŰШƣőĲШũċƚƣШƓŔĲĦĲШŸŉШĲƻĲƖǃШĤƨŰĬũĲ 

¶ ÂũċĦĲШŸŰШƣőĲШǯƖƚƣШċŰĬШũċƚƣШƓŔĲĦĲШŸŉШĲƻĲƖǃШĤƨŰĬũĲ 

¶ ÂũċĦĲШŸŰШĲƻĲƖǃШƓŔĲĦĲШŔŰШƣőĲШĤƨŰĬũĲ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 



 

 

EǂƣĲŰĬĲĬШEǂƓŸƖƣ 
ÑőŔƚШŔƚШċŰШĲǂƓŸƖƣ  ƚĦƖĲĲŰШĬĲƚŔŊŰĲĬШƣŸШŊŔƻĲШǃŸƨШŉƨũũШĦŸŰƣƖŸũШŸƻĲƖШƣőĲШĲǂƓŸƖƣШŸŉШǃŸƨƖШĬċƣċШŉƖŸůШ
Ŕ ĬĬƖĲƚƚ҂ШŔŰШċШĦũĲċƖШċŰĬШŔŰƣƨŔƣŔƻĲШŉċƚőŔŸŰЮ ƚШƚĲĲŰШĤĲũŸƽЯ ƣőĲƖĲШċƖĲШΠШůċŔŰШƚĲĦƣŔŸŰƚШŸŰШƣőĲШ
EǂƣĲŰĬĲĬШEǂƓŸƖƣШƚĦƖĲĲŰаШÅĲĦŸƖĬШÑǃƓĲƚЯШ[ŔĲũĬƚЯШ§ƖĬĲƖШċŰĬШEǂƓŸƖƣШ§ƓƣŔŸŰƚЮ 

ÅĲĦŸƖĬШÑǃƓĲƚ 

ÑőĲШƖĲĦŸƖĬШƣǃƓĲƚШƚĲĦƣŔŸŰШċũũŸƽƚШǃŸƨШƣŸШƚĲũĲĦƣШĲǂċĦƣũǃШƽőċƣШƣǃƓĲШŸŉШƖĲĦŸƖĬƚШǃŸƨШƽċŰƣШƣŸШŔŰĦũƨĬĲШŔŰШ
ƣőĲШĲǂƓŸƖƣĲĬШǯũĲЮШÑőĲƚĲШŸƓƣŔŸŰƚШċƖĲШĦŸůƓũĲƣĲũǃШŔŰĦũƨƚŔƻĲЯШŔŉШŔƣШŔƚШĦőĲĦťĲĬЯШƣőċƣШƣǃƓĲШŸŉШƖĲĦŸƖĬШƽŔũũШĤĲШ
ĲǂƓŸƖƣĲĬШċŰĬШŔŉШŔƣШŔƚШƨŰĦőĲĦťĲĬШŔƣШƽŔũũШŰŸƣШĤĲЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШǃŸƨШƽċŰƣĲĬШƣŸШĲǂƓŸƖƣШŸŰũǃШƣőĲШƻċũŔĬШ
ċŰĬШĦŸƖƖĲĦƣĲĬШċĬĬƖĲƚƚĲƚЯШǃŸƨШƽŸƨũĬШũĲċƻĲШĦőĲĦťĲĬ éċũŔĬЮ ĬĬƖĲƚƚĲƚ ċŰĬ 9ŸƖƖĲĦƣĲĬЮ ĬĬƖĲƚƚĲƚ ċŰĬШ
ũĲċƻĲШƨŰĦőĲĦťĲĬ ÖŰĦŸƖƖĲĦƣċĤũĲЮ ĬĬƖĲƚƚĲƚ ċŰĬ [ŸƖĲŔŊŰЮ ĬĬƖĲƚƚĲƚЮШÄƨĲƚƣŔŸŰċĤũĲШŔƚШċШƚƣċƣƨƚШ
ůŸĬŔǯĲƖШŸŰШы ШƻċũŔĬШŸƖШĦŸƖƖĲĦƣĲĬШċĬĬƖĲƚƚШůċǃШĤĲШƕƨĲƚƣŔŸŰċĤũĲШтШƣőŔƚШċƓƓũŔĲƚШƣŸШƖƨƖċũШċĬĬƖĲƚƚĲƚШ
ƽőĲƖĲШƣőĲШũĲƚƚШƚƣƖŔĦƣШÉEÅÂШÅƨƖċũШƖƨũĲƚШċƓƓũǃьЮ 

§ƓƣŔŸŰƚШƣőċƣШċƖĲШƨŰċƻċŔũċĤũĲШƽŔũũШĤĲШŊƖĲǃĲĬШŸƨƣШċŰĬШƨŰċĤũĲШƣŸШĤĲШƚĲũĲĦƣĲĬЮШÑőĲƚĲШƽŸƨũĬШĤĲШŸƓƣŔŸŰƚШ
ƽőŔĦőШĬŸŰќƣШċƓƓũǃШĤĲĦċƨƚĲШƣőĲШƖĲƕƨŔƚŔƣĲШƓƖŸĦĲƚƚШőċƚŰќƣШĤĲĲŰШƖƨŰШтШŉŸƖШĲǂċůƓũĲЯШĦŸƖƖĲĦƣŔŸŰШƚƣċƣƨƚШ
ƽŔũũШĤĲШĬŔƚċĤũĲĬШŔŉШĦŸƖƖĲĦƣŔŸŰШőċƚŰќƣШĤĲĲŰШƖƨŰШŸŰШƣőĲШŢŸĤЮШ ĤŸƻĲЯШĲƻĲƖǃƣőŔŰŊШĤƨƣШ?ĲĦĲċƚĲĬШũŔƚƣШ
ƓƖŸĦĲƚƚŔŰŊШőċƚШĤĲĲŰШĬŸŰĲЯШƣőƨƚШĲƻĲƖǃƣőŔŰŊШŔƚШċƻċŔũċĤũĲШĲǂĦĲƓƣШŉŸƖШ?ĲĦĲċƚĲĬШÅĲĦŸƖĬƚЮ 

[ŔĲũĬƚ 

ÑőĲШǯĲũĬƚШƚĲĦƣŔŸŰШċũũŸƽƚШǃŸƨШƣŸШƚĲũĲĦƣШƽőŔĦőШǯĲũĬƚШыŸƖШĦŸũƨůŰƚШŔŉШǃŸƨШƓƖĲŉĲƖьШƣŸШŔŰĦũƨĬĲШŔŰШƣőĲШ
ĲǂƓŸƖƣШċŰĬШŔŰШƽőŔĦőШŸƖĬĲƖШƣőĲǃШƽŔũũШĤĲШũŔƚƣĲĬЮШÑőĲШΞШċƖƖŸƽƚШŔŰШƣőĲШĦĲŰƣĲƖШċũũŸƽШǃŸƨШƣŸШċƚƚŔŊŰШ
ĦŸũƨůŰƚШŉƖŸůШƣőĲШċƻċŔũċĤũĲШǯĲũĬƚШŸŰШƣőĲШũĲŉƣШƣŸШƣőĲШĲǂƓŸƖƣĲĬШǯĲũĬШũŔƚƣШŸŰШƣőĲШƖŔŊőƣЮШÉĲũĲĦƣŔŰŊШċШǯĲũĬШ



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ŸƖШůƨũƣŔƓũĲШǯĲũĬƚШċŰĬШƨƚŔŰŊШƣőĲШċƖƖŸƽШĤƨƣƣŸŰƚШƨŰĬĲƖŰĲċƣőШƣőĲШĲǂƓŸƖƣĲĬШǯĲũĬШũŔƚƣШċũũŸƽƚШǃŸƨШƣŸШ
ƖĲŸƖĬĲƖШƣőĲШǯĲũĬƚЮ 

ÖŰĬĲƖŰĲċƣőШƣőĲШƣƽŸШũŔƚƣƚШċƖĲШĦŸŰƻĲŰŔĲŰĦĲШĤƨƣƣŸŰƚШƣŸШċũũŸƽШǃŸƨШƣŸШƕƨŔĦťũǃШċƚƚŔŊŰШƖĲũĲƻċŰƣШǯĲũĬƚЮШ
[ŸƖШĲǂċůƓũĲЯШǃŸƨШĦċŰШċĬĬШċũũШƣőĲШŸƣőĲƖШǯĲũĬƚШƣőċƣШƽĲƖĲШŔŰШƣőĲШŔŰƓƨƣШǯũĲШĤǃШĦũŔĦťŔŰŊ ũũЮ§ƣőĲƖЮ§ƖŔŊŔŰċũЮ
[ŔĲũĬƚ ċŰĬШǃŸƨШĦċŰШċĬĬШċũũШƣőĲШŸƖŔŊŔŰċũШċĬĬƖĲƚƚШǯĲũĬƚШĤǃШĦũŔĦťŔŰŊ §ƖŔŊŔŰċũЮ ĬĬƖĲƚƚЮ[ŔĲũĬƚЮ 

§ƖĬĲƖ 

ÑőĲШŸƖĬĲƖШƚĲĦƣŔŸŰШċũũŸƽƚШǃŸƨШƣŸШƚĲƣШƽőŔĦőШŸƖĬĲƖШƣőĲШĲǂƓŸƖƣĲĬШǯũĲШƽŔũũШĤĲШŔŰЮ 

EǂƓŸƖƣШ§ƓƣŔŸŰƚ 

ÑőĲШĲǂƓŸƖƣШŸƓƣŔŸŰƚШƚĲĦƣŔŸŰШƓƖŔůċƖŔũǃШŔƚШƽőĲƖĲШǃŸƨШƽŔũũШƚĲũĲĦƣШƣőĲШƣǃƓĲШŸŉШǯũĲШƣŸШĲǂƓŸƖƣШƣŸШċŰĬШƣőĲШ
ŰċůĲоũŸĦċƣŔŸŰШƣŸШĲǂƓŸƖƣШŔƣШƣŸЮ Ш[ŸƖШƚŸůĲШǯũĲШŉŸƖůċƣƚШƣőĲƖĲШƽŔũũШĤĲШċĬĬŔƣŔŸŰċũШŸƓƣŔŸŰƚШőĲƖĲШċƚШƽĲũũЮ 

ÉƨƓƓŸƖƣ 

fŉШǃŸƨШĲŰĦŸƨŰƣĲƖШċŰǃШƓƖŸĤũĲůƚШŸƖШőċƻĲШċŰǃШƕƨĲƚƣŔŸŰƚШƓũĲċƚĲШĬŸШŰŸƣШőĲƚŔƣċƣĲШƣŸШĦŸŰƣċĦƣШŸƨƖШ
ƚƨƓƓŸƖƣШĬĲƓċƖƣůĲŰƣШĤǃШƚĲŰĬŔŰŊШċŰШĲůċŔũШƣŸ ƚƨƓƓŸƖƣѻũŸĤƚƣĲƖЮŉ ŸƖШĦċũũŔŰŊШƨƚШċƣШΝрΥΣΣрΣΤΞрΜΜΜΤШ
EǂƣĲŰƚŔŸŰШΟЮ 
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ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

 

 



ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣ 
 

9ŸƖƖĲĦƣŔŸŰШѼШéċũŔĬċƣŔŸŰ 
 

 

 

éċũŔĬċƣŔŰŊШċШŢŸĤШĲŰƚƨƖĲƚШƣőċƣШǃŸƨƖШċĬĬƖĲƚƚĲƚШċƖĲШƖĲĦŸŊŰŔǍĲĬШĤǃШ9ċŰċĬċШÂŸƚƣЮШEċĦőШċĬĬƖĲƚƚШŔƚШ
ĦŸůƓċƖĲĬШċŰĬШůċƣĦőĲĬШċŊċŔŰƚƣШƣőĲШ9ċŰċĬċШÂŸƚƣШċĬĬƖĲƚƚШĬċƣċĤċƚĲЮ 

òŸƨШċƖĲШƓƖŸƻŔĬĲĬШƽŔƣőШƣƽŸШŸƓƣŔŸŰƚШŔŰШŔ ĬĬƖĲƚƚ҂а 

¶ 9ŸƖƖĲĦƣŔŸŰШċŰĬШƻċũŔĬċƣŔŸŰШŸŉШǃŸƨƖШĬċƣċ 

¶ éċũŔĬċƣŔŸŰШŸŰũǃШŸŉШǃŸƨƖШĬċƣċ 

9ŸƖƖĲĦƣŔŸŰШċŰĬШéċũŔĬċƣŔŸŰ 

ÉĲũĲĦƣШљ9ŸƖƖĲĦƣŔŸŰоéċũŔĬċƣŔŸŰњШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨЮ 

~ċŔũŔŰŊШ?ċƣĲ 

Ŕ ĬĬƖĲƚƚ҂ШċũũŸƽƚШǃŸƨШƣŸШĲŰƣĲƖШƣőĲШĬċƣĲШǃŸƨШƽŔũũШĤĲШůċŔũŔŰŊШǃŸƨƖШŢŸĤЮШfƣШƽŔũũШĦŸƖƖĲĦƣШċŰĬШƻċũŔĬċƣĲШǃŸƨƖШ
ŢŸĤШċŊċŔŰƚƣШƣőĲШ9Â9ШĬċƣċШƻċũŔĬШŉŸƖШƣőċƣШĬċƣĲЮШfŉШǃŸƨШőċƻĲШĦőŸƚĲŰШċШŰŸŰрƻċũŔĬШĬċƣĲЯШŔ ĬĬƖĲƚƚ҂ШƽŔũũШ
ĬŔƚƓũċǃШċŰШĲƖƖŸƖШůĲƚƚċŊĲЮ 

 xċŰŊƨċŊĲШ§ƓƣŔŸŰƚ 

ÑőĲШŉŸũũŸƽŔŰŊШŸƓƣŔŸŰƚШċƖĲШċƻċŔũċĤũĲШŉŸƖШũċŰŊƨċŊĲа 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
¶ ƨƣŸůċƣŔĦ ƖĲƣċŔŰƚШƣőĲШũċŰŊƨċŊĲШŸƖŔŊŔŰċũũǃШĲŰƣĲƖĲĬШŔŰШƣőĲШĬċƣċĤċƚĲШĤǃ ŔŰĬŔƻŔĬƨċũ ƖĲĦŸƖĬЮШfŉШċŰШ
ċĬĬƖĲƚƚШőċƚШĤĲĲŰШĲŰƣĲƖĲĬШƓċƖƣũǃШŔŰШEŰŊũŔƚőШċŰĬШƓċƖƣũǃШŔŰШ[ƖĲŰĦőЯШŔ ĬĬƖĲƚƚ҂ШĦċũĦƨũċƣĲƚШƣőĲШ
ũċŰŊƨċŊĲШƨƚĲĬШƓƖĲĬŸůŔŰċŰƣũǃШƽŔƣőŔŰШƣőĲШƖĲĦŸƖĬШċŰĬШċƚƚŔŊŰƚШƣőĲШũċŰŊƨċŊĲШċĦĦŸƖĬŔŰŊũǃЮ 

¶ ũũШEŰŊũŔƚő ĦŸŰƻĲƖƣƚШċũũШċĬĬƖĲƚƚĲƚШƣŸШƣőĲШEŰŊũŔƚőШĲƕƨŔƻċũĲŰƣЮ 

¶ ũũШ[ƖĲŰĦő ĦŸŰƻĲƖƣƚШċũũШċĬĬƖĲƚƚĲƚШƣŸШƣőĲШ[ƖĲŰĦőШĲƕƨŔƻċũĲŰƣЮ 

¶ xċŰŊƨċŊĲШĤǃШÂƖŸƻŔŰĦĲ ƽŔũũШĦŸŰƻĲƖƣШÄƨĲĤĲĦШċĬĬƖĲƚƚĲƚШƣŸШ[ƖĲŰĦőШċŰĬШċũũШŸƣőĲƖШ9ċŰċĬŔċŰШ
ċĬĬƖĲƚƚĲƚШƣŸШEŰŊũŔƚőЮ 

¶ xċŰŊƨċŊĲШfŰĬŔĦċƣŸƖ ƽŔũũШƨƚĲШƣőĲШǯĲũĬШĬĲƚŔŊŰċƣĲĬШċƚШƣőĲШxċŰŊƨċŊĲШfŰĬŔĦċƣŸƖШǯĲũĬШыƚĲƣШċƣШŢŸĤШ
ĦƖĲċƣŔŸŰШƣŔůĲьШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШũċŰŊƨċŊĲШŸŉШċШƖĲĦŸƖĬ 

 [ŸƖůċƣƣŔŰŊШ§ƓƣŔŸŰƚ 

ƚШƽĲũũЯШƣőĲШŉŸũũŸƽŔŰŊШŸƓƣŔŸŰƚШĦċŰШĤĲШƚĲũĲĦƣĲĬШĤǃШĦũŔĦťŔŰŊШŸŰШƣőĲШĤŸǂШŔŰШŉƖŸŰƣШŸŉШƣőĲШŸƓƣŔŸŰЮШÑŸШ
ĬĲƚĲũĲĦƣЯШĦũŔĦťШċŊċŔŰЮ 

¶ ~ċĦőŔŰĲċĤũĲ ŉŸƖůċƣƚШǃŸƨƖШċĬĬƖĲƚƚШƣŸШůĲĲƣШƣőĲШ9Â9ШĦƖŔƣĲƖŔċШŉŸƖШůċĦőŔŰĲċĤũĲШůċŔũЮШÑőŔƚШ
ŸƓƣŔŸŰШŉŸƖĦĲƚШƣőĲШŉŸũũŸƽŔŰŊШŉŸƖůċƣƣŔŰŊШŸƓƣŔŸŰƚЮ 

¶ ÖƓƓĲƖоxŸƽĲƖШ9ċƚĲШŔƚШƚĲƣШƣŸШŸǭШы ĬĬƖĲƚƚШċũũШÖƓƓĲƖШ9ċƚĲьЮ 

¶ ÑƽŸШxŔŰĲШ§ƨƣƓƨƣШŔƚШƚĲƣШƣŸШŸǭШыŸŰũǃШċШŸŰĲШũŔŰĲШċĬĬƖĲƚƚШŔƚШƖĲƣƨƖŰĲĬьЮ 

¶ ÖƚĲШ ĦĦĲŰƣƚШŔƚШƚĲƣШƣŸШŸǭШыŰŸШċĦĦĲŰƣƚШƖĲƣƨƖŰĲĬьЮ 

¶ ìĲƚƣĲƖŰШÉƣǃũĲШŔƚШƚĲƣШƣŸШŸŰШыċĬĬƖĲƚƚШŔƚШŉŸƖůċƣƣĲĬШƣŸШƽĲƚƣĲƖŰШƚƣǃũĲШƣŸШŔŰĦƖĲċƚĲШ
ƖĲċĬċĤŔũŔƣǃь 



¶ ÉőŸƖƣĲŰШ ĬĬƖĲƚƚШŔƚШƚĲƣШƣŸШŸŰШыƚƣƖĲĲƣШƣǃƓĲƚШċƖĲШċĤĤƖĲƻŔċƣĲĬьЮ 

¶ ÖƓƓĲƖоxŸƽĲƖШ9ċƚĲ ĦŸŰƻĲƖƣƚШċĬĬƖĲƚƚĲƚШƣŸШÖÂÂEÅШċŰĬШxŸƽĲƖШĦċƚĲШĲƕƨŔƻċũĲŰƣƚЮ 

йййfůƓŸƖƣċŰƣг 

Ö xEÉÉШò§ÖШ9c§§ÉEШÑcfÉШ§ÂÑf§ ЯШ xxШ ??ÅEÉÉEÉШìfxxШ7EШÂÅf ÑE?Шf ШÖÂÂEÅШ9 ÉEЮ 

 ĬĬƖĲƚƚШxŔŰĲШ[ŸƖůċƣƣŔŰŊ  

¶   ŸШÂƖĲŉĲƖĲŰĦĲ ƣőĲШƚŸŉƣƽċƖĲШƽŔũũШƚĲũĲĦƣШƽőŔĦőĲƻĲƖШŉŸƖůċƣШƚĲĲůƚШċƓƓƖŸƓƖŔċƣĲЮ 

¶  ÂƖĲŉĲƖШΞШxŔŰĲ ċĬŢƨƚƣƚШƣőĲШĬċƣċĤċƚĲШƣŸШċШƣƽŸрũŔŰĲШŉŸƖůċƣШƽőĲƖĲШŔƣШŔƚШċũũŸƽĲĬЮШ[ŸƖШĲǂċůƓũĲа 

ΝΞΟ ~ċŔŰ ÉƣƖĲĲƣ Ɠƣ ΝΜΜΜ 

§ċťƻŔũũĲ  §   Ν Ξ 7Ο9 

ĤĲĦŸůĲƚ 

 Ɠƣ ΝΜΜΜ 

ΝΞΟ ~ċŔŰ ÉƣƖĲĲƣ 

§ċťƻŔũũĲ  §   Ν Ξ 7Ο9 

¶  [ŸƖĦĲШΝШxŔŰĲ ŔƚШċƻċŔũċĤũĲШŔŉШǃŸƨШŸŰũǃШŔůƓŸƖƣĲĬШŸŰĲШċĬĬƖĲƚƚШũŔŰĲЮШ fŉШƣőĲШƚŸŉƣƽċƖĲШƓƖĲŉĲƖƚШċШƣƽŸШ
ũŔŰĲШŸƨƣƓƨƣШƣőĲŰШƣőĲШƣƽŸШũŔŰĲƚШƽŔũũШĤĲШŢŸŔŰĲĬШŔŰƣŸШŸŰĲШǯĲũĬЮ 

¶  ÖƚĲШ ĦĦĲŰƣƚ ċĬĬƚШ[ƖĲŰĦőШċĦĦĲŰƣƚШƣŸШċĬĬƖĲƚƚĲƚШƽőĲŰШ[ƖĲŰĦőШőċƚШĤĲĲŰШƚĲũĲĦƣĲĬЮ 

¶ ìĲƚƣĲƖŰШÉƣǃũĲ ŉŸƖůċƣƚШǃŸƨƖШċĬĬƖĲƚƚШƣŸШůĲĲƣШƣőĲШ9Â9ШĦƖŔƣĲƖŔċШŉŸƖШìĲƚƣĲƖŰШÉƣǃũĲЮШfƣШőċƚШŰŸШ
ƕƨċũŔǯĲƖШŉŸƖШċƓċƖƣůĲŰƣШŸƖШƨŰŔƣШŰƨůĤĲƖƚЮШ[ŸƖШĲǂċůƓũĲа 

ΝΞΟ ~ċŔŰ ÉƣƖĲĲƣ Ɠƣ ΝΜΜΜ 

§ċťƻŔũũĲ §   Ν Ξ 7Ο9 

ĤĲĦŸůĲ ΝΜΜΜрΝΞΟШ~ċŔŰШÉƣƖĲĲƣ §ċťƻŔũũĲ §   Ν Ξ 7Ο9 

¶  ÉőŸƖƣĲŰШÉƣƖĲĲƣ ĦŸŰƻĲƖƣƚШċĬĬƖĲƚƚĲƚШƣŸШƣőĲШ9ċŰċĬċШÂŸƚƣШċƓƓƖŸƻĲĬШƚőŸƖƣШŉŸƖůƚЮ 

¶ ÖƓĬċƣĲШxéÅ ƚƣċŰĬċƖĬŔǍĲƚШũċƖŊĲШƻŸũƨůĲШƖĲĦĲŔƻĲƖШŰċůĲƚШŔŰШǃŸƨƖШŢŸĤЮ fŉШљÖƓĬċƣĲШxéÅњШŔƚШũĲŉƣШ
ƨŰĦőĲĦťĲĬЯШċŰǃШĲǂƣƖċШĬĲũŔƻĲƖǃШŔŰŉŸƖůċƣŔŸŰШƣőċƣШŔƚШŔŰƣĲŰĬĲĬШƣŸШŊŔƻĲШƣőĲШůċŔũШƖŸŸůШĦũĲƖťƚШ
ůŸƖĲШƓƖĲĦŔƚĲШĬĲũŔƻĲƖǃШŔŰŉŸƖůċƣŔŸŰШƖĲůċŔŰƚШŔŰШƣőĲШċĬĬƖĲƚƚШŔŰƚƣĲċĬШŸŉШĤĲŔŰŊШƖĲůŸƻĲĬШƨƓŸŰШ
ĦŸƖƖĲĦƣŔŸŰЮ 

¶ ÖƓĬċƣĲШéċũŔĬƚ ƖĲƓũċĦĲƚШċШƻċũŔĬШċĬĬƖĲƚƚШƽŔƣőШċШŉŸƖůċƣƣĲĬШƻċũŔĬШċĬĬƖĲƚƚЮШÑőĲШŉŸƖůċƣШŔƚШ
ĬĲƣĲƖůŔŰĲĬШĤǃШƣőĲШŸƓƣŔŸŰƚШǃŸƨШőċƻĲШƚĲũĲĦƣĲĬЮШ[ŸƖШĲǂċůƓũĲа 

ΡΡШÑƖċŉċũŊċƖШ9ŸƨƖƣ ĤĲĦŸůĲƚ ΡΡ ÑƖċŉċũŊċƖ 9Ɩƣ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
¶  ~ŔŰŔůƨůШÉEÅÂШÅƨƖċũШÉƣċŰĬċƖĬƚ ÑőĲШĬĲŉċƨũƣШŔŰШŔ ĬĬƖĲƚƚ҂ШŔƚШƣŸШĦŸƖƖĲĦƣШƖƨƖċũШċĬĬƖĲƚƚĲƚШ
ƨƚŔŰŊШƻĲƖǃШƚƣƖŔĦƣШƻċũŔĬċƣŔŸŰШƖƨũĲƚЮШfŉШƣőĲШ9ċŰċĬċШÂŸƚƣШĬċƣċĤċƚĲШĦŸŰƣċŔŰĲĬШÂ§Ш7ŸǂШ
ŔŰŉŸƖůċƣŔŸŰЯШƣőċƣШŔŰŉŸƖůċƣŔŸŰШƽċƚШƖĲƕƨŔƖĲĬШƣŸШƻċũŔĬċƣĲШŸƖШĦŸƖƖĲĦƣШƣőĲШċĬĬƖĲƚƚЮШcŸƽĲƻĲƖЯШ
ƨŰĬĲƖШÉEÅÂШƖĲƕƨŔƖĲůĲŰƣƚЯШċШƖƨƖċũШċĬĬƖĲƚƚШŸŰũǃШŰĲĲĬƚШƣŸШőċƻĲШƣőĲШĦŸƖƖĲĦƣШĦŔƣǃШċŰĬШÂŸƚƣċũШ
9ŸĬĲ§~ ƣŸШĤĲШĦŸŰƚŔĬĲƖĲĬШƻċũŔĬЮ 

¶ ÉƓċĦĲШŔŰШÂŸƚƣċũШ9ŸĬĲ§~ ŉŸƖůċƣƚШǃŸƨƖШÂŸƚƣċũШ9ŸĬĲ§~ ƽŔƣőШċШƚƓċĦĲШċŉƣĲƖШƣőĲШǯƖƚƣШƣőƖĲĲШ
ĦőċƖċĦƣĲƖƚаШ Ν ШΝ ΝЮШfŉШƣőŔƚШŸƓƣŔŸŰШŔƚШŰŸƣШƚĲũĲĦƣĲĬЯШƣőĲШÂŸƚƣċũШ9ŸĬĲ§~ ƽŔũũШĤĲШŉŸƖůċƣƣĲĬШċƚШ
Ν Ν ΝЮ 

éċũŔĬċƣŔŸŰШ§Űũǃ 

ÉĲũĲĦƣШљéċũŔĬċƣŔŸŰњШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨЮШòŸƨШĬŸШŰŸƣШƚĲũĲĦƣШũċŰŊƨċŊĲШŸƓƣŔŸŰƚШƽŔƣőШ
éċũŔĬċƣŔŸŰШŸŰũǃЮ 

 ÑŸШÅƨŰШòŸƨƖШsŸĤ 

ŉƣĲƖШƚĲũĲĦƣŔŰŊШċũũШǃŸƨƖШŸƓƣŔŸŰƚЯШĦũŔĦťШљ§uњЮ 
ÑŸШĦċŰĦĲũШǃŸƨƖШŢŸĤШƽőŔũĲШŔƣШŔƚШƖƨŰŰŔŰŊЯШĦũŔĦťШљ9ċŰĦĲũњЮ 

 ÑŸШÖŰĬŸШƣőĲШ9ŸƖƖĲĦƣŔŸŰ 

ÑŸШƨŰĬŸШƣőĲШĦŸƖƖĲĦƣŔŸŰЯШƚĲũĲĦƣШљÖŰ9ŸƖƖĲĦƣњШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨ 

 

ÂƖŔŸƖŔƣǃШ?ƨƓũŔĦċƣĲШEǂƣƖċĦƣŔŸŰ 
ÑőĲШĬƨƓũŔĦċƣĲШĲǂƣƖċĦƣŔŸŰШƨƣŔũŔƣǃШċũũŸƽƚШǃŸƨШƣŸШŔĬĲŰƣŔŉǃШċŰĬШƚĲũĲĦƣŔƻĲũǃШƖĲůŸƻĲШĬƨƓũŔĦċƣĲШƖĲĦŸƖĬƚШŉƖŸůШ
ǃŸƨƖШĬċƣċĤċƚĲЮШfŉШǃŸƨШůĲƖŊĲШΞШŸƖШůŸƖĲШǯũĲƚЯШǃŸƨШĦċŰШŔĬĲŰƣŔŉǃШƖĲĦŸƖĬƚШƣőċƣШċƖĲШĦŸůůŸŰШĤĲƣƽĲĲŰШ
ƣőĲůЮШ ÑőŔƚШŔƚШƨƚĲŉƨũШŉŸƖШƖĲůŸƻŔŰŊШƚƨƓƓƖĲƚƚŔŸŰШũŔƚƣƚЯШċũƚŸШťŰŸƽŰШċƚШuŔũũШ[ŔũĲƚЮ 

[ƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨЯШƚĲũĲĦƣШљÂƖŔŸƖŔƣǃШ?ƨƓũŔĦċƣĲШEǂƣƖċĦƣŔŸŰњЮШ9ũŔĦťШљÂƖŸĦĲƚƚњШƣŸШ
ƓĲƖŉŸƖůШƣőĲШĲǂƣƖċĦƣŔŸŰЮ  

7ǃШĬĲŉċƨũƣЯШŔ ĬĬƖĲƚƚ҂ШĦőĲĦťƚШŉŸƖШĬƨƓũŔĦċƣĲШƖĲĦŸƖĬƚШĤċƚĲĬШŸŰШċĬĬƖĲƚƚЮШòŸƨШĦċŰШĦƨƚƣŸůŔǍĲШǃŸƨƖШ
ĬƨƓũŔĦċƣŔŸŰШĤǃШĦőŸŸƚŔŰŊШƚŸůĲЯШċũũШŸƖШŰŸШƓċƖƣƚШŸŉШƣőĲШċĬĬƖĲƚƚЮШљ9ŔƣǃњШŔƚШŰŸƣШƚĲũĲĦƣĲĬШĤǃШĬĲŉċƨũƣШƣŸШ
ĦŸŰƚŔĬĲƖШċũƣĲƖŰċƣĲШĦŔƣǃШŰċůĲƚШыŉŸƖШĲǂċůƓũĲШEũťШ[ċũũƚЯШ79о9ċůƓĤĲũũШÅŔƻĲƖЯШ79ШŸƖШ ŸƖƣőШòŸƖťЯШ
§ о?ŸƽŰƚƻŔĲƽЯШ§ ьЮ 

 òŸƨШĦċŰШċũƚŸШŔŰĦũƨĬĲШŸƣőĲƖШǯĲũĬƚШƣŸШŔĬĲŰƣŔŉǃШĬƨƓũŔĦċƣĲƚЮШÑőĲƚĲШċƖĲШċƚШŉŸũũŸƽƚа 

¶ [ŔƖƚƣШ ċůĲ 

ũũШƖĲĦŸƖĬƚШƽŔƣőШƣőĲШƚċůĲШ[ŔƖƚƣШ ċůĲШƽŔũũШĤĲШŔĬĲŰƣŔǯĲĬЮШ [ŔƖƚƣШ ċůĲШƽŔũũШŸŰũǃШĤĲШċƻċŔũċĤũĲШŔŉШǃŸƨШőċƻĲШ
ĤŸƨŰĬШƣőĲШǯƖƚƣШŰċůĲШǯĲũĬШƽőĲŰШĦƖĲċƣŔŰŊШǃŸƨƖШŢŸĤЮ 

¶ xċƚƣШ ċůĲ 



ÅĲĦŸƖĬƚШƽŔƣőШƣőĲШƚċůĲШxċƚƣШ ċůĲШƽŔũũШĤĲШŔĬĲŰƣŔǯĲĬЮШ xċƚƣШ ċůĲШƽŔũũШŸŰũǃШĤĲШċƻċŔũċĤũĲШŔŉШǃŸƨШőċƻĲШ
ĤŸƨŰĬШƣőĲШxċƚƣШ ċůĲШǯĲũĬШƽőĲŰШĦƖĲċƣŔŰŊШǃŸƨƖШŢŸĤЮ 

¶  ċůĲШxŔŰĲШыΝЯШΞЯШΟь 

ÅĲĦŸƖĬƚШĦŸŰƣċŔŰŔŰŊШƣőĲШƚċůĲШŔŰŉŸƖůċƣŔŸŰШŔŰШƣőĲШċƓƓƖŸƓƖŔċƣĲШŰċůĲШũŔŰĲШƽŔũũШĤĲШůċƖťĲĬШċƚШĬƨƓũŔĦċƣĲƚЮ 

¶ ÂċƖƣŔċũШ ċůĲƚ 

ÅĲĦŸƖĬƚШċƖĲШŔĬĲŰƣŔǯĲĬШŔŉШƣőĲШŰċůĲƚШċƖĲШƚŔůŔũċƖЮШ[ŸƖШĲǂċůƓũĲЯШ9ŸůůĲƖĦŔċũШ7ċŰťЯШ9ŸůůĲƖĦŔċũШ7ċŰťШ
ŸŉШ9ċŰċĬċШċŰĬШ9ŸůůĲƖĦŔċũШƽŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШĬƨƓũŔĦċƣĲƚШċƚШũŸŰŊШċƚШƣőĲШċĬĬƖĲƚƚĲƚШƽĲƖĲШƣőĲШ
ƚċůĲЮ 

¶ fŊŰŸƖĲШÅƨƖċũШ ĬĬƖĲƚƚĲƚ 

7ǃШƚĲũĲĦƣŔŰŊШƣőŔƚШŸƓƣŔŸŰЯШŔ ĬĬƖĲƚƚ҂ШƽŔũũШŰŸƣШĦőĲĦťШƖƨƖċũШċĬĬƖĲƚƚĲƚШŉŸƖШĬƨƓũŔĦċƣĲƚЮ 

¶ 7ũċŰťШċŰĬШŰŸŰрĤũċŰťШũŔŰĲƚШċƖĲШŰŸƣШĬƨƓũŔĦċƣĲ 

fŉШŰŸШĬċƣċШŔƚШĦŸŰƣċŔŰĲĬШŔŰШċШǯĲũĬЯШŔ ĬĬƖĲƚƚ҂ШƽŔũũШĦŸŰƚŔĬĲƖШƣőŔƚШƣŸШĤĲШċШƨŰŔƕƨĲШĲŰƣƖǃШċŰĬШƽŔũũШŰŸƣШůċƣĦőШ
ŔƣШƣŸШŰŸŰрĤũċŰťШĲŰƣƖŔĲƚЮ 

¶ ÅĲĦŸƖĬƚШƽŔƣőШċũũШĤũċŰťШŰċůĲƚШċƖĲШŰŸƣШƓċƖƣШŸŉШĬƨƓũŔĦċƣĲШƓƖŸĦĲƚƚŔŰŊ 

ŰǃШƖĲĦŸƖĬƚШƽőĲƖĲШċũũШƣőĲШŰċůĲШǯĲũĬƚШċƖĲШĤũċŰťШċƖĲШũĲŉƣШŸƨƣШŸŉШƣőĲШƓƖŸĦĲƚƚШƽőŔũĲШĦőĲĦťŔŰŊШŉŸƖШ
ĬƨƓũŔĦċƣĲƚЮ 
 

 ÂĲƖĦĲŰƣШůċƣĦő 

ÑőĲШƓĲƖĦĲŰƣШƻċũƨĲШĲŰƣĲƖĲĬШŔŰШƣőŔƚШĤŸǂШċũũŸƽƚШƣőĲШƨƚĲƖШƣŸШĬĲƣĲƖůŔŰĲШőŸƽШƚŔůŔũċƖШƣƽŸШŰċůĲШǯĲũĬƚШůƨƚƣШ
ĤĲШĤĲŉŸƖĲШƣőĲǃШċƖĲШŔĬĲŰƣŔǯĲĬШċƚШĬƨƓũŔĦċƣĲƚЮШÑőĲШőŔŊőĲƖШƣőĲШƓĲƖĦĲŰƣЯШƣőĲШůŸƖĲШĲǂċĦƣũǃШƣƽŸШŰċůĲШǯĲũĬƚШ
ůƨƚƣШůċƣĦőЮШÑŸШǯŰĬШĲǂċĦƣШůċƣĦőĲƚЯШƣőĲШƓĲƖĦĲŰƣШƚőŸƨũĬШĤĲШƚĲƣШċƣШΝΜΜЮШxŸƽĲƖŔŰŊШƣőĲШƓĲƖĦĲŰƣШƻċũƨĲШ
ƽŔũũШċũũŸƽШŉŸƖШƚƓĲũũŔŰŊШůŔƚƣċťĲƚЮ 

 ÂƖŸĦĲƚƚŔŰŊШĬƨƓũŔĦċƣĲƚ 

ÑŸШĦőĲĦťШǃŸƨƖШĬċƣċĤċƚĲШŉŸƖШĬƨƓũŔĦċƣĲƚЯШƚĲũĲĦƣШƣőĲШљÂƖŸĦĲƚƚњШĤƨƣƣŸŰШċŰĬШƣőĲШƓƖŸŊƖĲƚƚШĤċƖШƽŔũũШĤĲШ
ĬŔƚƓũċǃĲĬШċĤŸƻĲШƣőĲШĤƨƣƣŸŰƚЮ ШũũШƖĲĦŸƖĬƚШŔĬĲŰƣŔǯĲĬШċƚШĬƨƓũŔĦċƣĲƚШċƖĲШǰċŊŊĲĬбШĦŸůůŸŰШƖĲĦŸƖĬƚШċƖĲШ
ƣőŸƚĲШŔĬĲŰƣŔǯĲĬШŔŰШǃŸƨƖШƚƨƓƓƖĲƚƚŔŸŰШũŔƚƣШыuŔũũШ[ŔũĲьШƣőċƣШċƓƓĲċƖШŔŰШċŰǃШŸƣőĲƖШĬċƣċĤċƚĲƚШůĲƖŊĲĬШŔŰƣŸШ
ǃŸƨƖШŢŸĤЮ 

 ìőĲŰШƓƖŸĦĲƚƚŔŰŊШŔƚШĦŸůƓũĲƣĲЯШǃŸƨШĦċŰШĦőŸŸƚĲШƣŸШƻŔĲƽШǃŸƨƖШĬƨƓũŔĦċƣĲƚШŸƖШ ĦŸůůŸŰШƖĲĦŸƖĬƚШŸƖШ
ĬĲũĲƣĲШƣőĲůЮ 

 ?ƨƓũŔĦċƣĲШƖĲƓŸƖƣ 

9ũŔĦťШÂƖŔŰƣШÅĲƓŸƖƣШƣŸШƓƖŸĬƨĦĲШċШĬĲƣċŔũĲĬШĬĲƚĦƖŔƓƣŔŸŰШŸŉШǃŸƨƖШĬƨƓũŔĦċƣĲШĲǂƣƖċĦƣŔŸŰШƖĲƚƨũƣƚЮ 

 ÑŸШƻŔĲƽШĬƨƓũŔĦċƣĲƚ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ÉĲũĲĦƣŔŰŊШƣőĲШéŔĲƽоÂƖŔŰƣШ ƽŔũũШŸƓĲŰШƣőĲШéŔĲƽШ?ċƣċĤċƚĲШƚĦƖĲĲŰШƽŔƣőШƣőĲШ?ƨƓũŔĦċƣĲƚШƚĲũĲĦƣĲĬЮШ[ƖŸůШ
ƣőŔƚШƚĦƖĲĲŰЯШǃŸƨШĦċŰШƓƖŔŰƣШċШũŔƚƣШŸŉШĬƨƓũŔĦċƣĲШċĬĬƖĲƚƚĲƚШŸƖШƚĲũĲĦƣŔƻĲũǃШĬĲũĲƣĲШƣőĲůЮШ ШòŸƨШůċǃШċũƚŸШǰċŊШ
ŸƖШĬĲрǰċŊШƖĲĦŸƖĬƚШċƚШċШĬƨƓũŔĦċƣĲЮ 

 ?ĲũĲƣŔŰŊШĬƨƓũŔĦċƣĲƚ 

?ƨƓũŔĦċƣĲƚШůċǃШĤĲШċƨƣŸůċƣŔĦċũũǃШƖĲůŸƻĲĬШƨƚŔŰŊШ?ĲũĲƣĲШ?ƨƓũŔĦċƣĲШ ĬĬƖĲƚƚĲƚЮ 

 ŸƣĲа 

Ŕ ĬĬƖĲƚƚ҂ШƽŔũũШċƨƣŸůċƣŔĦċũũǃШƖĲƣċŔŰШƣőĲШǯƖƚƣШŸĦĦƨƖƖĲŰĦĲШŸŉШƣőĲШċĬĬƖĲƚƚĲƚШċŰĬШĬĲũĲƣĲШċũũШċĬĬŔƣŔŸŰċũШ
ĬƨƓũŔĦċƣĲƚШ ŉŸƨŰĬЮ 
fŰŉŸƖůċƣŔŸŰШċĤŸƨƣШĬƨƓũŔĦċƣĲƚШĦċŰШĤĲШĲǂƓŸƖƣĲĬШƨƚŔŰŊШƣőĲШEǂƣƖċШ9ŸŰƣƖŸũШ[ŔĲũĬƚШŸƓƣŔŸŰШŸŰШƣőĲШEǂƓŸƖƣШ
?ċƣċĤċƚĲШƚĦƖĲĲŰЮ 

ÑŸШƖƨŰШǃŸƨƖШŢŸĤ 

ŉƣĲƖШ ƚĲũĲĦƣŔŰŊШ ċũũШ ǃŸƨƖШ ŸƓƣŔŸŰƚЯШ ĦũŔĦťШ љÂƖŸĦĲƚƚњЮ 
ÑŸШƚƣŸƓШƣőŔƚШƓƖŸĦĲƚƚШƽőŔũĲШŔƣШŔƚШƖƨŰŰŔŰŊЯШĦũŔĦťШљ9ċŰĦĲũњЮ 

ÖƚŔŰŊШċШťŔũũШǯũĲ 

uŔũũо?ŸШ ŸƣШ~ċŔũШǯũĲƚШыƚƨƓƓƖĲƚƚŔŸŰШũŔƚƣƚьШċƖĲШƨƚĲĬШƣŸШƖĲůŸƻĲШċĬĬƖĲƚƚĲƚШŉƖŸůШƣőĲШůċŔŰШĬċƣċĤċƚĲыƚьЮШ
fŉШǃŸƨШőċƻĲШůĲƖŊĲĬШůŸƖĲШƣőċŰШΞШǯũĲƚЯШǃŸƨШƽŔũũШŰĲĲĬШƣŸШŔĬĲŰƣŔŉǃШƣőĲШťŔũũШǯũĲЮШ9ũŔĦťШƣőĲШљÉĲũĲĦƣШuŔũũШ[ŔũĲњШ
ĤƨƣƣŸŰШċŰĬШĦőŸŸƚĲШƣőĲШċƓƓƖŸƓƖŔċƣĲШǯũĲЮШ ŉƣĲƖШƓƖŸĦĲƚƚŔŰŊЯШċũũШƖĲĦŸƖĬƚШůċƣĦőŔŰŊШƣőĲШuŔũũШǯũĲШƽŔũũШĤĲШ
ůċƖťĲĬШċƚШĦŸůůŸŰЮШ òŸƨШĦċŰШƻŔĲƽЯШƓƖŔŰƣШċŰĬоŸƖШĲǂƓŸƖƣШƣőĲƚĲШƖĲĦŸƖĬƚЮШ ìőĲŰШǃŸƨШċƖĲШƖĲċĬǃШƣŸШ
ƖĲůŸƻĲШƣőĲШuŔũũШǯũĲШċŰĬШċũũШůċƣĦőŔŰŊШƖĲĦŸƖĬƚЯШĦũŔĦťШƚƨĤƣƖċĦƣЮ 

ÉĲƣƣŔŰŊШƓƖŔŸƖŔƣŔĲƚШŉŸƖШĬƨƓũŔĦċƣĲƚ 

òŸƨШĦċŰШĬĲĦŔĬĲШƽőŔĦőШŸŉШǃŸƨƖШĬƨƓũŔĦċƣĲШŔĬĲŰƣŔǯĦċƣŔŸŰШĦƖŔƣĲƖŔċШŔƚШůŸƖĲШŔůƓŸƖƣċŰƣШĤǃШƚĲƣƣŔŰŊШƓƖŔŸƖŔƣŔĲƚЮ 

 ?ĲĬƨƓŔŰŊШĤĲŉŸƖĲШĦŸƖƖĲĦƣŔŸŰ 

fŉШ ǃŸƨШ ƓƖŸĦĲƚƚШ ǃŸƨƖШ ĬƨƓũŔĦċƣĲƚШ ĤĲŉŸƖĲШ ĦŸƖƖĲĦƣŔŰŊШ ǃŸƨƖШ ǯũĲЯШ ǃŸƨШ ƚőŸƨũĬШ ĦőŸŸƚĲШ ƣőĲШ ÂĲƖŉŸƖůШ
ÂƖĲĦŸƖƖĲĦƣŔŸŰШŸƓƣŔŸŰЮШÑőŔƚШŸƓƣŔŸŰШĦŸƖƖĲĦƣƚШċŰĬШƚƣċŰĬċƖĬŔǍĲƚШǃŸƨƖШƖĲĦŸƖĬƚШƣŸШƓƖŸĬƨĦĲШƣőĲШĤĲƚƣШ
ƖĲƚƨũƣƚЮ 

 §ŰĦĲШǃŸƨƖШ9ƖŔƣĲƖŔċШċŰĬШ§ƓƣŔŸŰƚШċƖĲШƚĲũĲĦƣĲĬЯШĦũŔĦťШÉĲƣШÂƖŔŸƖŔƣǃЮШÑőĲШŉŸũũŸƽŔŰŊШƚĦƖĲĲŰШƽŔũũШċƓƓĲċƖЮШòŸƨШ
ĦċŰШĬĲƣĲƖůŔŰĲШƽőŔĦőШŸƓƣŔŸŰƚШċƖĲШůŸƚƣШŔůƓŸƖƣċŰƣШĤǃШůŸƻŔŰŊШƣőĲůШƨƓШċŰĬШĬŸƽŰШƣőĲШũŔƚƣЮШfŉШǃŸƨШĬŸŰќƣШ
ƽċŰƣШƣŸШƨƚĲШċШƓċƖƣŔĦƨũċƖШŸƓƣŔŸŰЯШǃŸƨШĦċŰШƖĲůŸƻĲШƣőĲůЮШòŸƨШĦċŰШůŸƻĲШŔƣĲůƚШƖĲũċƣĲĬШƣŸШĲċĦőШŸƓƣŔŸŰШ
ŔŰШƣőĲШƖŔŊőƣШőċŰĬШĤŸǂЮШòŸƨШĦċŰШċũƚŸШĬĲũĲƣĲШƣőĲůЯШŔŉШƣőĲǃШċƖĲШŰŸƣШŔůƓŸƖƣċŰƣШƣŸШǃŸƨƖШĬƨƓũŔĦċƣĲШ
ĲǂƣƖċĦƣŔŸŰЮ 

 xĲŰŊƣő 



ÑőŔƚШŸƓƣŔŸŰШƚĲũĲĦƣƚШƣőĲШĬƨƓũŔĦċƣĲШƽŔƣőШƣőĲШůŸƚƣШŰƨůĤĲƖШŸŉШĦőċƖċĦƣĲƖƚЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШƣőŔƚШŸƓƣŔŸŰШ
ƽĲƖĲШƚĲũĲĦƣĲĬШŉŸƖШƣőĲШ[ŔƖƚƣШ ċůĲШǯĲũĬЯШs§  Ñc§ ШƽŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШċШőŔŊőĲƖШƓƖŔŸƖŔƣǃШĬƨƓũŔĦċƣĲШ
ƣőċŰШsШŸƖШs§c ЮШìőĲŰШǃŸƨШĬĲũĲƣĲШǃŸƨƖШĬƨƓũŔĦċƣĲƚЯШs§  Ñc§ ШƽŸƨũĬШĤĲШƖĲƣċŔŰĲĬШƽőŔũĲШsШċŰĬШs§c Ш
ƽŸƨũĬШĤĲШĬĲũĲƣĲĬЮ 

[ŔũĲШŸƖĬĲƖ 

fŉШǃŸƨШőċƻĲШůĲƖŊĲĬШƣƽŸШŸƖШůŸƖĲШǯũĲƚЯШǃŸƨШĦċŰШĬĲƣĲƖůŔŰĲШƽőŔĦőШǯũĲШŔƚШůŸƖĲШŔůƓŸƖƣċŰƣШƽőĲŰШ
ĬĲƣĲƖůŔŰŔŰŊШĬƨƓũŔĦċƣĲƚЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШƣőĲШƣőŔƖĬШǯũĲШǃŸƨШůĲƖŊĲШŔŰƣŸШǃŸƨƖШŢŸĤШŔƚШǃŸƨƖШůċŔŰШĦƨƚƣŸůĲƖШ
ũŔƚƣЯШǃŸƨШĦċŰШƚĲũĲĦƣШƣőŔƚШċƚШƣőĲШƓƖŔŸƖŔƣǃЮШfŉШĬƨƓũŔĦċƣĲƚШċƖĲШŉŸƨŰĬШŔŰШǃŸƨƖШǯũĲЯШĬƨƓũŔĦċƣĲƚШŉŸƨŰĬШŔŰШǃŸƨƖШ
ůċŔŰШĦƨƚƣŸůĲƖШũŔƚƣШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШċШőŔŊőĲƖШƓƖŔŸƖŔƣǃЮШìőĲŰШǃŸƨШĬĲũĲƣĲШǃŸƨƖШĬƨƓũŔĦċƣĲƚЯШƣőĲШƖĲĦŸƖĬШ
ŉƖŸůШƣőŔƚШǯũĲШƽŸƨũĬШĤĲШƖĲƣċŔŰĲĬШƽőŔũĲШƣőĲШŸƣőĲƖƚШƽŔũũШĤĲШĬĲũĲƣĲĬЮ 

xċŰŊƨċŊĲ 

ÑőŔƚШŸƓƣŔŸŰШƽŔũũШƓƖŔŸƖŔƣŔǍĲШĬƨƓũŔĦċƣĲƚШĤǃШũċŰŊƨċŊĲЮШfŉШEŰŊũŔƚőШőċƚШĤĲĲŰШƚĲũĲĦƣĲĬШċƚШƣőĲШƓƖŔŸƖŔƣǃЯШ[ƖĲŰĦőШ
ĬƨƓũŔĦċƣĲƚШƽŔũũШĤĲШĬĲũĲƣĲĬШĤĲŉŸƖĲШEŰŊũŔƚőШŸŰĲƚЮ 

9ŸƖƖĲĦƣШŸƖШƻċũŔĬ 

ÂċƖƣШŸŉШƣőĲШƚƣċŰĬċƖĬШŰŸƖůċũŔǍċƣŔŸŰШƓƖŸĦĲƚƚШŔŰƻŸũƻĲƚШċШĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰЮШòŸƨШĦċŰШƨƚĲШƣőŔƚШ
ŔŰŉŸƖůċƣŔŸŰШƣŸШƚĲƣШƓƖŔŸƖŔƣŔĲƚШƽŔƣőШǃŸƨƖШĬƨƓũŔĦċƣĲƚЮШ7ǃШƚĲũĲĦƣŔŰŊШƣőŔƚШŸƓƣŔŸŰЯШƽőĲŰШĬƨƓũŔĦċƣĲƚШċƖĲШ
ŉŸƨŰĬЯШƻċũŔĬШċĬĬƖĲƚƚĲƚШƽŔũũШƖĲĦĲŔƻĲШċШőŔŊőĲƖШƓƖŔŸƖŔƣǃЮШìőĲŰШǃŸƨШĬĲũĲƣĲШǃŸƨƖШĬƨƓũŔĦċƣĲƚЯШċШƻċũŔĬШƖĲĦŸƖĬШ
ƽŸƨũĬШĤĲШƖĲƣċŔŰĲĬШƽőŔũĲШŸƣőĲƖƚШƽŔũũШĤĲШĬĲũĲƣĲĬЮ 

ÅċŰĬŸů 

fŉШƣƽŸШŸƖШůŸƖĲШĲŰƣƖŔĲƚШċƖĲШĲǂċĦƣШůċƣĦőĲƚЯШƣőŔƚШŸƓƣŔŸŰШƖċŰĬŸůũǃШƚĲũĲĦƣƚШŸŰĲШŸƻĲƖШƣőĲШŸƣőĲƖƚЮШÑőŔƚШ
ŸƓƣŔŸŰШŔƚШċũƽċǃƚШƣőĲШљũċƚƣШƖĲƚŸƖƣњЯШƣőċƣШŔƚЯШŔŉШŸƣőĲƖШƓƖŔŸƖŔƣŔĲƚШőċƻĲШĤĲĲŰШƚĲũĲĦƣĲĬШċŰĬШƣőĲƖĲШċƖĲШƚƣŔũũШ
ĬƨƓũŔĦċƣĲƚШƖĲůċŔŰŔŰŊЯШƣőĲШƖċŰĬŸůШƚĲũĲĦƣŔŸŰШƽŔũũШőċƓƓĲŰЮ 

 ŸƣĲа 

ÑőĲШĬƖŸƓрĬŸƽŰШũŔƚƣШĤĲƚŔĬĲШƣőĲШÉĲƣШÂƖŔŸƖŔƣŔĲƚШƚőŸƽƚШƣőĲШƓƖŔŸƖŔƣŔĲƚШǃŸƨШőċƻĲШƚĲũĲĦƣĲĬШċŰĬШƣőĲШŸƖĬĲƖШŔŰШ
ƽőŔĦőШƣőĲǃШƽŔũũШĤĲШċƓƓũŔĲĬШƣŸШǃŸƨƖШŢŸĤЮ 

 ÉƨƓĲƖŔŸƖШƖĲĦŸƖĬШĦƖĲċƣŔŸŰ 

ÑőŔƚШŸƓƣŔŸŰШċũũŸƽƚШǃŸƨШƣŸШĦƖĲċƣĲШŸŰĲШƖĲĦŸƖĬШƨƚŔŰŊШƓċƖƣƚШŸŉШƣƽŸШŸƖШůŸƖĲШĬƨƓũŔĦċƣĲШƖĲĦŸƖĬƚЮШ§ŰĦĲШǃŸƨШ
őċƻĲШƓƖŸĦĲƚƚĲĬШǃŸƨƖШĬƨƓũŔĦċƣĲƚЯШǃŸƨШĦċŰШċĦĦĲƚƚШƣőŔƚШŉĲċƣƨƖĲШĤǃШĦũŔĦťŔŰŊШƣőĲШљéŔĲƽоÂƖŔŰƣњШĤƨƣƣŸŰШċŰĬШ
ƚĲũĲĦƣŔŰŊШљ~ĲƖŊĲњШŉƖŸůШƣőĲШéŔĲƽШ?ċƣċĤċƚĲШƚĦƖĲĲŰЮШòŸƨШĦċŰШƣőĲŰШƚĲũĲĦƣШĦŸůƓŸŰĲŰƣƚШŉƖŸůШĲċĦőШ
ĬƨƓũŔĦċƣĲШƖĲĦŸƖĬШƣŸШĦƖĲċƣĲШċШƚŔŰŊũĲШĲŰƣƖǃШŔŰШǃŸƨƖШĬċƣċĤċƚĲЮ 
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]ĲŰĬĲƖŔǍċƣŔŸŰ 
]ĲŰĬĲƖŔǍċƣŔŸŰШƨƚĲƚШƣőĲШǯƖƚƣШŰċůĲШŔŰŉŸƖůċƣŔŸŰШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲШƣŸШĬĲƣĲƖůŔŰĲШŔŉШƣőĲШƖĲĦŔƓŔĲŰƣШŔƚШ
ůċũĲШŸƖШŉĲůċũĲЮШÑőŔƚШċũũŸƽƚШǃŸƨШƣŸШċĬĬƖĲƚƚШƣőĲШůċŔũШƨƚŔŰŊШƚċũƨƣċƣŔŸŰƚШƚƨĦőШċƚШ~ƖЮШċŰĬШ~ƖƚЮШÑőŔƚШ
ŸƓƣŔŸŰШƽŔũũШŰŸƣШĤĲШċƻċŔũċĤũĲШŔŉШǃŸƨШőċƻĲШŰŸƣШƚĲũĲĦƣĲĬШċШǯƖƚƣШċŰĬШũċƚƣШŰċůĲШǯĲũĬЮШÑŸШƓĲƖŉŸƖůШ
]ĲŰĬĲƖŔǍċƣŔŸŰЯШƚĲũĲĦƣШ]ĲŰĬĲƖŔǍċƣŔŸŰШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨЮ 

ÉĲũĲĦƣШƣőĲШĦŸũƨůŰШƣőċƣШĦŸŰƣċŔŰƚШƣőĲШǯƖƚƣШŰċůĲШŔŰŉŸƖůċƣŔŸŰШƨƚŔŰŊШƣőĲШ9ŸũƨůŰШƣŸШ]ĲŰĬĲƖŔǍĲШĬƖŸƓШ
ĬŸƽŰШũŔƚƣЮШ EŰƣĲƖШƣőĲШƚċũƨƣċƣŔŸŰШŔŰШƣőĲШƓƖĲǯǂĲƚШĤŸǂĲƚЮШ[ŸƖШ9ċŰċĬŔċŰШůċŔũŔŰŊƚШǃŸƨШůċǃШċĬĬШŸŰĲШŉŸƖШ
EŰŊũŔƚőЯШċŰĬШŸŰĲШŉŸƖШ[ƖĲŰĦőЮШ?ĲŉċƨũƣƚШĦċŰШĤĲШĦőċŰŊĲĬШƣŸШƚƨŔƣШǃŸƨƖШůċŔũŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЮШòŸƨШĦċŰШ
ŸƻĲƖƖŔĬĲШƣőĲШŊĲŰĬĲƖШċƚƚŔŊŰĲĬШƣŸШċШŰċůĲШĤǃШŔ ĬĬƖĲƚƚ҂ШĤǃШċĬĬŔŰŊШƣőĲШŰċůĲШċŰĬШċƚƚŸĦŔċƣĲĬШŊĲŰĬĲƖШ
ŔŰШƣőĲШÑŸŸũƚоÖƚĲƖШ]ĲŰĬĲƖШŸƓƣŔŸŰƚШƚĦƖĲĲŰЮШ 9ċŰċĬŔċŰШůċŔũŔŰŊƚШċƖĲШċũƚŸШƖĲƕƨŔƖĲĬШƣŸШƚĲũĲĦƣШƽőĲƣőĲƖШ
ƣőĲШǯũĲШŔƚШċũũШEŰŊũŔƚőШŸƖШċũũШ[ƖĲŰĦőбШŔŉШǃŸƨШĦőŸƚĲШċШũċŰŊƨċŊĲШŔŰĬŔĦċƣŸƖШĦŸũƨůŰШŔŰШƣőĲШĬċƣċĤċƚĲШƽőĲŰШ
ǃŸƨШĦƖĲċƣĲĬШƣőĲШŢŸĤЯШǃŸƨШůċǃШċũƚŸШĦőŸŸƚĲШљxċŰŊƨċŊĲШfŰĬŔĦċƣŸƖњШƣŸШĬĲƣĲƖůŔŰĲШũċŰŊƨċŊĲЮ 

 

 

ÂŸƚƣċũШ9ŸĬĲШÑċƖŊĲƣŔŰŊ 

9ƖĲċƣŔŰŊШÂ9ÑШ~ċŔũŔŰŊƚШƽŔƣőШŔ ĬĬƖĲƚƚÑ~ 
Â9ÑШůċŔũŔŰŊƚШŔŰĦũƨĬĲШċШŰŸŰрƓĲƖƚŸŰċũŔǍĲĬШċĬĬƖĲƚƚШыŔЮĲЮШŰŸШƖĲĦŔƓŔĲŰƣШŰċůĲьЮШÑőĲƖĲШċƖĲШΞШƽċǃƚШƣŸШ
ĦƖĲċƣĲШƣőŔƚШƓƖŔŰƣШǯũĲа 



¶ ìŸƖťШƽŔƣőШ9ċŰċĬċШÂŸƚƣќƚШĬċƣċШƣĲċůЮШÑőŔƚШƣċťĲƚШũŸŰŊĲƖШĤƨƣШĬŸĲƚШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШċШŉƨũũĲƖШ
ƖċŰŊĲШŸŉШĬĲůŸŊƖċƓőŔĦШĬċƣċШƣőċŰШŔƚШċƻċŔũċĤũĲШŔŰШŔ ĬĬƖĲƚƚÑ~Ю 

¶ 9ƖĲċƣĲШƣőĲШǯũĲШƣőƖŸƨŊőШƣőĲШŔ ĬĬƖĲƚƚÑ~ Â9ÑШ~ŸĬƨũĲШŔŰШƖĲċũрƣŔůĲЯШƨƚŔŰŊШƣőĲШŔŰƚƣƖƨĦƣŔŸŰƚШ
ĤĲũŸƽЮ 

fůƓŸƖƣŔŰŊШǃŸƨƖШÑċƖŊĲƣШÂŸƚƣċũШ9ŸĬĲƚ 

ÉĲũĲĦƣ [ŔũĲӈ9ƖĲċƣĲЮsŸĤ ċŰĬШƚĲũĲĦƣШǃŸƨƖШŔŰƓƨƣШĬċƣċĤċƚĲЮШòŸƨШĦċŰШĦőŸŸƚĲа 

¶ ШũŔƚƣШŸŉШƓŸƚƣċũШĦŸĬĲƚ 

¶ ШũŔƚƣШŸŉШċĬĬƖĲƚƚĲƚ 

fŉШǃŸƨШċƖĲШŔůƓŸƖƣŔŰŊШċШũŔƚƣШŸŉШƓŸƚƣċũШĦŸĬĲƚЯШǃŸƨШůƨƚƣШĦőĲĦťШƣőĲ љÂŸƚƣċũШ9ŸĬĲШxŔƚƣњ ĤŸǂШŸŰШƣőĲШ
ÉĲũĲĦƣШ ĬĬƖĲƚƚШƚĦƖĲĲŰЮ 

 

ÖƚŔŰŊШċШÉƨƓƓƖĲƚƚŔŸŰШŸƖШÉĲĲĬШxŔƚƣШы§ƓƣŔŸŰċũь 

ÑŸШċĬĬШƣőĲƚĲШũŔƚƣƚЯШƚĲũĲĦƣ [ŔũĲЮӈЮ~ĲƖŊĲЮŔŰƣŸЮsŸĤ ŉŸƖШĲċĦőШũŔƚƣЮШÂũĲċƚĲШŰŸƣĲШƣőĲƚĲШũŔƚƣƚШůƨƚƣШĤĲШŉƨũũШ
ċĬĬƖĲƚƚĲƚЮ 

ÅƨŰ ĬĬƖĲƚƚЮ~ċŰċŊĲůĲŰƣЮӈЮ9ŸƖƖĲĦƣŔŸŰфéċũŔĬċƣŔŸŰ ƣŸШċĦƣŔƻċƣĲШƣőĲƚĲШǯũĲƚШŔŰШƣőĲШÂ9ÑШůŸĬƨũĲЮ 

9ƖĲċƣŔŰŊШċШÂ9ÑШxŔƚƣ 

ÉĲũĲĦƣ ĬĬƖĲƚƚЮ~ċŰċŊĲůĲŰƣЮӈЮÂŸƚƣċũЮ9ŸĬĲЮÑċƖŊĲƣŔŰŊЮ 

fŉШǃŸƨШőċƻĲШŔŰĦũƨĬĲĬШċШƚƨƓƓƖĲƚƚŔŸŰШċŰĬоŸƖШƚĲĲĬШũŔƚƣЯШŔĬĲŰƣŔŉǃШƣőĲШċƓƓƖŸƓƖŔċƣĲШǯũĲШŸŰШƣőĲШÂ9ШxŔƚƣЯШ
ÉĲĲĬШxŔƚƣЯШċŰĬШÉƨƓƓƖĲƚƚШxŔƚƣШƣċĤƚЮШ§ŰШĲċĦőШƣċĤЯШĦũŔĦť ÉĲũĲĦƣШ7ǃШ~ĲƖŊĲĬШ[ŔũĲ ċŰĬШƚĲũĲĦƣШƣőĲШĦŸƖƖĲĦƣШ
ǯũĲŰċůĲЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

9ũŔĦťШƣőĲ [ŔũƣĲƖƚ ƣċĤШċŰĬШƚĲũĲĦƣШƣőĲШŉŸũũŸƽŔŰŊШŔŰŉŸƖůċƣŔŸŰа 

¶ ~  ? Ñ§ÅòаШÑőĲШĦƨƚƣŸůĲƖШƣőĲШÂ9ÑШůċŔũŔŰŊШŔƚШĤĲŔŰŊШƓƖŸĬƨĦĲĬШŉŸƖЮШÑőŔƚШĬƖŸƓрĬŸƽŰШƽŔũũШ
ŔŰĦũƨĬĲШċũũШĲŰƣƖŔĲƚШŔŰШǃŸƨƖШŔ ĬĬƖĲƚƚ҂ШĦƨƚƣŸůĲƖШĬċƣċĤċƚĲЮ 

¶ §ÂÑf§  xаШ ŰǃШŔŰĦũƨƚŔŸŰƚШŸƖШĲǂĦũƨƚŔŸŰƚШǃŸƨШƽċŰƣШŔŰШƣőĲШǯŰċũШÂ9ÑШũŔƚƣЮ 

¶ §ÂÑf§  xаШÑőĲШůċǂŔůƨůШŰƨůĤĲƖШŸŉШƓŔĲĦĲƚШыƖĲŉĲƖƖĲĬШƣŸШċƚШĤċƖĦŸĬĲƚьШŔŰШƣőĲШůċŔũŔŰŊЮ 

 

9ũŔĦť ~ċŔũŔŰŊШEƚƣŔůċƣĲЮШ ШƖĲƓŸƖƣШƽŔũũШĤĲШƓƖŸĬƨĦĲĬШƽŔƣőШƣőĲШŉŸũũŸƽŔŰŊШŔŰŉŸƖůċƣŔŸŰЮ 

¶ sŸĤШŰċůĲЯШĬċƣĲЯШċŰĬШƣŔůĲ 



¶ ÑŸƣċũШŰƨůĤĲƖШŸŉШƓŔĲĦĲƚШĦƖĲċƣĲĬ 

¶ ÑŸƣċũШůċŔũŔŰŊШƓƖŔĦĲ 

¶ ÉƣċƣŔƚƣŔĦƚШŸŰШƣőĲШÂ9ÑШŢŸĤ 

òŸƨШĦċŰШůċťĲШĦőċŰŊĲƚШƣŸШƣőĲШŢŸĤШĤǃШƖĲƻŔƚŔŰŊШǃŸƨƖ [ŔũƣĲƖƚ ĦƖŔƣĲƖŔċШċŰĬШĦũŔĦťŔŰŊ ~ċŔũŔŰŊШ
EƚƣŔůċƣĲ ċŊċŔŰЮ 

9ƖĲċƣŔŰŊШċШÂ9ÑШ~ċŔũŔŰŊ 

§ŰĦĲШǃŸƨШċƖĲШƚċƣŔƚǯĲĬШƽŔƣőШǃŸƨƖШÂ9ÑШŢŸĤЯШƚĲũĲĦƣШċŰШŸƓƣŔŸŰШƣŸШĦŸŰƣŔŰƨĲЮ 

ΝЮ 9ŸŰƻĲƖƣŔŰŊШǃŸƨƖШƖĲƚƨũƣƚШƣŸШċШƓƖŔŰƣШǯũĲа 

fŉШǃŸƨШƽŔƚőШƣŸШĦƖĲċƣĲШċШ~ċĦőŔŰĲċĤũĲШŸƖШÉƓĲĦŔċũШcċŰĬũŔŰŊШŸƖШƽċŰƣШƣŸШĦƖĲċƣĲШũċĤĲũƚШŉŸƖШǃŸƨƖШÂ9ÑШ
ůċŔũŔŰŊЯШĦũŔĦť 9ŸŰƻĲƖƣШƣŸШ~ċŔũŔŰŊШxŔƚƣЮШÑőŔƚШƽŔũũШƖĲƣƨƖŰШǃŸƨШƣŸШƣőĲШÉĲũĲĦƣШ ĬĬƖĲƚƚШƚĦƖĲĲŰШƽŔƣőШƣőĲШ
Â9ÑШċĬĬƖĲƚƚĲƚШċƚШƣőĲШŔŰƓƨƣШǯũĲЮШòŸƨШƽŔũũШĤĲШƽċƖŰĲĬШƣőċƣШƣőĲШÂ9ÑШĬċƣċШƽŔũũШŸƻĲƖƽƖŔƣĲШǃŸƨƖШŸƖŔŊŔŰċũШ
ŔŰƓƨƣШĬċƣċЮШÉĲũĲĦƣ òĲƚ ƣŸШĦŸŰƣŔŰƨĲЮ 

9ŸŰƣŔŰƨĲШƣŸ ÂƖĲƚŸƖƣШӂШÉŸƖƣ ċŰĬШƚĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШÂŸƚƣċũШ9ŸĬĲШÑċƖŊĲƣŔŰŊШŸƓƣŔŸŰЮ 

ΞЮ 9ŸŰƻĲƖƣŔŰŊШǃŸƨƖШƖĲƚƨũƣƚШƣŸШċШƓƖŔŰƣШǯũĲа 

fŉШǃŸƨШŸŰũǃШƽċŰƣШċШƓƖŔŰƣШǯũĲШŸŉШǃŸƨƖШÂ9ÑШƖĲƚƨũƣƚЯШĦũŔĦť 9ƖĲċƣĲШ~ċŔũŔŰŊЮШ ШƚƨůůċƖǃШƖĲƓŸƖƣШƽŔũũШĤĲШ
ƓƖŸĬƨĦĲĬШċũŸŰŊШƽŔƣőШċШǯũĲШŸŉШÂ9ÑШċĬĬƖĲƚƚĲƚЮ 

?ĲƚŔŊŰŔŰŊШċŰĬШÂƖŔŰƣŔŰŊШǃŸƨƖШÂ9ÑШ~ċŔũƓŔĲĦĲ 

òŸƨƖШÂ9ÑШůċŔũƓŔĲĦĲШůƨƚƣШĦŸŰŉŸƖůШƣŸШ9ċŰċĬċШÂŸƚƣќƚШĬĲƚŔŊŰШƚƓĲĦŔǯĦċƣŔŸŰƚШŉŸƖШÂ9ÑШůċŔũШŔŰĦũƨĬŔŰŊШ
ƣőĲШċƓƓƖŸƓƖŔċƣĲШŔŰĬŔĦŔċЮШÑőĲШŉŸũũŸƽŔŰŊШũŔŰťƚШċƖĲШĦƨƖƖĲŰƣШċƣШƣőĲШĬċƣĲШŸŉШƓŸƚƣŔŰŊЮ 

ÉůċƖƣůċŔũШ~ċƖťĲƣŔŰŊШ9ƨƚƣŸůĲƖШ]ƨŔĬĲƚа 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоĦƓĦоĬŸĦоĲŰоƚƨƓƓŸƖƣоĦƨƚƣŸůĲƖрŊƨŔĬĲоƚůċƖƣůċŔũр
ůċƖťĲƣŔŰŊЮƓĬŉЮ 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоƚĦƓоĬŸĦоŉƖоƚŸƨƣŔĲŰоŊƨŔĬĲрĦũŔĲŰƣоŊƨŔĬĲрĬĲрƚŸũƨƣŔŸŰƚр
ůċƖťĲƣŔŰŊрŔŰƣĲũũŔƓŸƚƣĲЮƓĬŉ 

9ċŰċĬċЮÂŸƚƣЮÂŸƚƣċũЮfŰĬŔĦŔċЮÑŸŸũж 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоĦƓĦоĲŰоƣŸŸũƚоƓŸƚƣċũрŔŰĬŔĦŔċЮƓċŊĲ 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоƚĦƓоŉƖоŸƨƣŔũƚоƻŔŊŰĲƣƣĲƚрƓŸƚƣċũĲƚЮƓċŊĲ 

 

 

https://www.canadapost-postescanada.ca/cpc/doc/en/support/customer-guide/smartmail-marketing.pdf
https://www.canadapost-postescanada.ca/cpc/doc/en/support/customer-guide/smartmail-marketing.pdf
https://www.canadapost-postescanada.ca/scp/doc/fr/soutien/guide-client/guide-de-solutions-marketing-intelliposte.pdf
https://www.canadapost-postescanada.ca/scp/doc/fr/soutien/guide-client/guide-de-solutions-marketing-intelliposte.pdf
https://www.canadapost-postescanada.ca/cpc/en/tools/postal-indicia.page
https://www.canadapost-postescanada.ca/scp/fr/outils/vignettes-postales.page


ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
[ŔĲũĬШ[ŸƖůċƣƣŔŰŊ 
òŸƨШůċǃШƽŔƚőШƣŸШůċŔũШŸŰũǃШƓċƖƣƚШŸŉШǃŸƨƖШŢŸĤЯШƓĲƖőċƓƚШċƚШċШƖċŰĬŸůШƚċůƓũŔŰŊШŸƖШƣŸШċĬĬƖĲƚƚĲƚШ
ůĲĲƣŔŰŊШƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚЮШ7ǃШƚĲũĲĦƣŔŰŊШ[ŔũƣĲƖШ~ċŔũŔŰŊШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨЯШ
ǃŸƨШĦċŰШĬĲĦŔĬĲШőŸƽШůċŰǃШċĬĬƖĲƚƚĲƚШċŰĬШƽőŔĦőШċĬĬƖĲƚƚĲƚШǃŸƨШƽċŰƣШƣŸШƨƚĲШŉŸƖШǃŸƨƖШůċŔũŔŰŊЮ 

ŉƣĲƖШƚĲũĲĦƣŔŰŊШ[ŔũƣĲƖШ~ċŔũŔŰŊЯШǃŸƨШőċƻĲШƚĲƻĲƖċũШŸƓƣŔŸŰƚШƣŸШĦőŸŸƚĲШŉƖŸůЮШòŸƨШůċǃШĦőŸŸƚĲШŸŰĲШŸŉШƣőĲШ
ŉŸũũŸƽŔŰŊШƣċĤШŸƓƣŔŸŰƚа 

?ĲůŸŊƖċƓőŔĦƚа 

¶  fŰƣĲũũŔŊĲŰƣШÉĲũĲĦƣŔŸŰа ũũŸƽƚШǃŸƨШƣŸШƚĲũĲĦƣШǃŸƨƖШůċŔũŔŰŊШĤǃШƖĲůŸƻŔŰŊШÉƣċƣĲƚоÂƖŸƻŔŰĦĲƚЯШ
9ŔƣŔĲƚЯШ ĬĬƖĲƚƚШÑǃƓĲƚШċŰĬоŸƖШ[É §~ƚШы9ċŰċĬċьоüŔƓШ9ŸĬĲÑ~ ыÖÉьЮ 

¶ ÅċŰĬŸůШÉĲũĲĦƣŔŸŰа ũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШċШƚċůƓũĲШůċŔũŔŰŊШŉƖŸůШƽŔƣőŔŰШǃŸƨƖШĬċƣċĤċƚĲЮ 

¶ ÉÄxШEǂĦũƨĬĲа ŰШĲǂƓĲƖƣШǯũƣĲƖЯШƽőŔĦőШċũũŸƽƚШǃŸƨШƣŸШĦƖċŉƣШċШĬċƣċĤċƚĲШƕƨĲƖǃШƣŸШƖĲůŸƻĲШƖĲĦŸƖĬƚШ
ŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲЮ 

¶ ĬĬƖĲƚƚШ[ŔũƣĲƖа  ĦŸůĤŔŰċƣŔŸŰШǯũƣĲƖШċũũŸƽŔŰŊШĲǂĦũƨƚŔŸŰШĤċƚĲĬШŸŰШĦŸƖƖĲĦƣŔŸŰШƣǃƓĲƚЯШǯũĲƚШŸƖШ
ĤũċŰťШũŔŰĲƚЮ 

¶ EǂƣƖċШ9őċƖċĦƣĲƖƚа ÅĲůŸƻĲƚШƚǃůĤŸũƚШċŰĬШŸƣőĲƖШĦőċƖċĦƣĲƖƚШƣőċƣШƖĲƓƖĲƚĲŰƣШĦŸůůċŰĬƚШŔŰШ
ĦĲƖƣċŔŰШĬċƣċĤċƚĲШŉŸƖůċƣƚЮШÑőĲƚĲШƚǃůĤŸũƚШċŰĬШĦőċƖċĦƣĲƖƚШĦċŰШŔůƓċĦƣШƓƖŔŰƣŔŰŊШŸŉШǯũĲƚШũċƣĲƖЮ 

¶ 9ƨƚƣŸůШEǂĦũƨĬĲа ŰШċĬƻċŰĦĲĬШĦƨƚƣŸůШǯũƣĲƖШƣőċƣШċũũŸƽƚШǃŸƨШƣŸШǯũƣĲƖШĤċƚĲĬШŸŰШƚƓĲĦŔǯĦШ
ƖƨũĲƚЮ 

¶ ]ĲŸĦŸĬĲШ[ŔũƣĲƖШы9ċŰċĬċШ§Űũǃьа fŉШǃŸƨШőċƻĲШƖƨŰШ]ĲŸĦŸĬŔŰŊШƽŔƣőШċШĬŔƚƣċŰĦĲШũŔƚƣЯШǃŸƨШůċǃШǯũƣĲƖШ
ŸƨƣШƖĲĦŸƖĬƚШĤċƚĲĬШŸŰШĬŔƚƣċŰĦĲЮ 

?ĲůŸŊƖċƓőŔĦƚ 

òŸƨШůċǃШċĦĦĲƚƚШƣőĲШĬĲůŸŊƖċƓőŔĦШĦċƣĲŊŸƖŔĲƚШƣőƖŸƨŊőШƣőĲШљ[ŔũƣĲƖШ~ċŔũŔŰŊњШƣċĤШŔ ĬĬƖĲƚƚ҂Ю ШcĲƖĲШǃŸƨШ
őċƻĲШƣőĲШŸƓƣŔŸŰШƣŸШƚĲũĲĦƣШĬĲůŸŊƖċƓőŔĦШĦċƣĲŊŸƖŔĲƚШċŰĬШƚƨĤрĦċƣĲŊŸƖŔĲƚШƣŸШǯũƣĲƖШĤǃШċŰĬШċƓƓũǃШƣŸШǃŸƨƖШ
ůċŔũŔŰŊШũŔƚƣЮ 



 

 

 

 

ĬĬƖĲƚƚШxŸŸťрƨƓ 
òŸƨШĬŸШŰŸƣШŰĲĲĬШƣŸШőċƻĲШċШŢŸĤШũŸċĬĲĬШƣŸШƨƚĲШƣőĲШũŸŸťƨƓШƚĦƖĲĲŰЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ÑǃƓĲШŔŰШċƚШůƨĦőШŔŰŉŸƖůċƣŔŸŰШċƚШǃŸƨШőċƻĲШŔŰШƣőĲШÄƨŔĦťШÉĲċƖĦőШǯĲũĬƚЮШ9ũŔĦťШ9ŸƖƖĲĦƣШ ĬĬƖĲƚƚЮШfŉШǃŸƨШ
őċƻĲШƓƖŸƻŔĬĲĬШƚƨǭŔĦŔĲŰƣШŔŰŉŸƖůċƣŔŸŰЯШƣőĲШċĬĬƖĲƚƚШƽŔũũШĤĲШĦŸƖƖĲĦƣĲĬЮ 
òŸƨШĦċŰШċũƚŸШƨƚĲШƣőĲШĤƨƣƣŸŰƚШљÉĲċƖĦőШÉƣƖĲĲƣШ ċůĲњы9ċŰċĬċШ§ŰũǃьШŸƖШљÉĲċƖĦőШÂŸƚƣċũоüŔƓњШƣŸШ
ĬŔƚƓũċǃШċШƖċŰŊĲШŸŉШċĬĬƖĲƚƚĲƚШċĤŸƻĲШƣőĲШÄƨŔĦťШÉĲċƖĦőШǯĲũĬƚЮ 
ÑŸШċĬĬШċШŰĲƽШƖĲĦŸƖĬШƣŸШǃŸƨƖШĬċƣċĤċƚĲЯШĦũŔĦťШƣőĲШƖċĬŔŸШĤƨƣƣŸŰШũċĤĲũĲĬШ ĬĬШÅĲĦŸƖĬЮШ§ŰĦĲШǃŸƨШőċƻĲШ
ĲŰƣĲƖĲĬШŔŰŉŸƖůċƣŔŸŰШŔŰƣŸШƣőĲШċĬĬƖĲƚƚШċŰĬШŰċůĲШǯĲũĬƚШыŔŉШĬŔƚƓũċǃĲĬьЯШĦũŔĦťШ ĬĬƖĲƚƚШÉċƻĲЮ 

 ÖƚŔŰŊШƣőĲШ?ƖŔũũШ?ŸƽŰШ[ĲċƣƨƖĲ 

òŸƨШĦċŰШũŸĦċƣĲШċĬĬƖĲƚƚĲƚШĤǃШƨƚŔŰŊШċШĬƖŔũũШĬŸƽŰШŉĲċƣƨƖĲШŔŰĦũƨĬĲĬШŔŰШƣőĲШÉĲċƖĦőШƚĲĦƣŔŸŰШŸŉШƣőĲШ
xŸŸťƨƓШƚĦƖĲĲŰЮШÖƚĲШƣőĲШĬƖŸƓрĬŸƽŰШƣŸШƚĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШƓƖŸƻŔŰĦĲШŸƖШƚƣċƣĲЮШ ũũШĦŔƣŔĲƚШŔŰШƣőċƣШ
ƓƖŸƻŔŰĦĲШŸƖШƚƣċƣĲШƽŔũũШƣőĲŰШĤĲШũŔƚƣĲĬЮШòŸƨШĦċŰШƚĦƖŸũũШƣőƖŸƨŊőШƣőĲШũŔƚƣШŸƖШƣǃƓĲШŔŰШƣőĲШљ9ŔƣǃњШǯĲũĬЮШ§ŰĦĲШ
ǃŸƨШőċƻĲШĲŰƣĲƖĲĬШƣőĲШĦŔƣǃЯШĦũŔĦťШљÉĲũĲĦƣњЮ 

 òŸƨШĦċŰШŰŸƽШǯŰĬШƣőĲШċĬĬƖĲƚƚШĤǃШƚƣƖĲĲƣШƣǃƓĲЯШċƚШƽĲũũШċƚШċĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƣőĲШċĬĬƖĲƚƚЮ 

 ÑŸШǯŰĬШƣőĲШċĬĬƖĲƚƚШĤǃШƚƣƖĲĲƣШŰċůĲЯШĦũŔĦťШƣőĲШљÉƣƖĲĲƣƚњШƣċĤЮШÉĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШƚƣƖĲĲƣШŰċůĲЯШ
ċŰĬШĦũŔĦťШљxŸŸťƨƓњЮШÑőĲШƖċŰŊĲƚШƽŔũũШĤĲШĬŔƚƓũċǃĲĬШċĤŸƻĲШƣőĲШƣċĤЮ 

¶  òŸƨШĦċŰШĬŔƚƓũċǃШŸƖШƚĲċƖĦőШŉŸƖШ]ĲŰĲƖċũШ?ĲũŔƻĲƖǃШċĬĬƖĲƚƚĲƚЯШÂ§Ш7ŸǂĲƚШŸƖШÅƨƖċũШÅŸƨƣĲƚШŸŰШƣőĲШ
љ]?оÅÅоÂ§Ш7ŸǂĲƚњШƣċĤ 

¶ ũƣĲƖŰċƣŔƻĲШŰċůĲƚШŉŸƖШĦŔƣǃШƚƣƖĲĲƣƚШċƖĲШũŔƚƣĲĬШƨŰĬĲƖШƣőĲШљ ũƣĲƖŰċƣĲШÉƣƖĲĲƣƚњШƣċĤ 

¶ ы9ċŰċĬċШ§Űũǃь xċƖŊĲШƻŸũƨůĲШƖĲĦĲŔƻĲƖƚШċŰĬШƣőĲŔƖШÂŸƚƣċũШ9ŸĬĲƚ§~ ċƖĲШĬŔƚƓũċǃĲĬШŸŰШƣőĲШ
љxéÅƚњШƣċĤ 

¶ ы9ċŰċĬċШ§Űũǃь ũƣĲƖŰċƣŔƻĲШĦŔƣǃШŰċůĲƚШċƖĲШĬŔƚƓũċǃĲĬШŸŰШƣőĲШљ ũƣĲƖŰċƣĲШ9ŔƣŔĲƚњШƣċĤЮШÉŸůĲШ
ċũƣĲƖŰċƣŔƻĲШŰċůĲƚШċƖĲШŰŸƣШƖĲĦŸŊŰŔǍĲĬШĤǃШ9ċŰċĬċШÂŸƚƣШĤƨƣШůċǃШĤĲШƨƚĲĬШũŸĦċũũǃ 

xŸŸťрÖƓШŉƖŸůШéŔĲƽШ?ċƣċĤċƚĲ 

fŉШǃŸƨШƚĲũĲĦƣĲĬШċŰШċĬĬƖĲƚƚШŉƖŸůШƣőĲШéŔĲƽШ?ċƣċĤċƚĲШƚĦƖĲĲŰЯШƨƚŔŰŊШƣőĲШxŸŸťрÖƓШĤƨƣƣŸŰЯШǃŸƨƖШ
ċĬĬƖĲƚƚШƽŔũũШĤĲШĲŰƣĲƖĲĬШċƨƣŸůċƣŔĦċũũǃШƨŰĬĲƖШƕƨŔĦťШƚĲċƖĦőЮШòŸƨШĦċŰШƣőĲŰШƨƚĲШƣőĲШŸƓƣŔŸŰƚШĬĲƚĦƖŔĤĲĬШ
ċĤŸƻĲШƣŸШĦŸƖƖĲĦƣШǃŸƨƖШċĬĬƖĲƚƚЮ 

 ÑőĲШċƨƣŸрƚĲċƖĦőШŸƓƣŔŸŰШƽŔũũШċƨƣŸůċƣŔĦċũũǃШǯŰĬШƣőĲШ ċĬĬƖĲƚƚШĲŰƣĲƖĲĬШŔŰШƣőĲШÉĲċƖĦőШƚĦƖĲĲŰЮШÑőŔƚШĦċŰШ
ŉċĦŔũŔƣċƣĲШƚĲċƖĦőŔŰŊШŉŸƖШċĬĬƖĲƚƚĲƚШĤǃШċƻŸŔĬŔŰŊШƖĲĲŰƣƖǃШŸŉШĬċƣċЮШÖŰĦőĲĦťШƣőŔƚШĤŸǂШŔŉШǃŸƨШĬŸŰќƣШƽċŰƣШ
ƣőĲШċƨƣŸрƚĲċƖĦőШŉĲċƣƨƖĲШĲŰċĤũĲĬЮ 

fůƓŸƖƣċŰƣг 

fŉШǃŸƨШőċƻĲШũŸŸťĲĬШƨƓШċŰШċĬĬƖĲƚƚШŉƖŸůШƣőĲШéŔĲƽШ?ċƣċĤċƚĲШƚĦƖĲĲŰЯШƣőĲШљ ĬĬƖĲƚƚШÉċƻĲњШĤƨƣƣŸŰШƽŔũũШ
ċƓƓĲċƖЮШfŉШǃŸƨШĦŸƖƖĲĦƣШǃŸƨƖШċĬĬƖĲƚƚШċŰĬШĦũŔĦťШƣőŔƚШĤƨƣƣŸŰЯШƣőĲШĬċƣċĤċƚĲШċŰĬШƣőĲШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШ
ƽŔũũШċƨƣŸůċƣŔĦċũũǃШĤĲШƨƓĬċƣĲĬЮ  



 

 

 

 

 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 

[ŔũƣĲƖШ~ċŔũŔŰŊ 

 



òŸƨШůċǃШƽŔƚőШƣŸШůċŔũШŸŰũǃШƓċƖƣƚШŸŉШǃŸƨƖШŢŸĤЯШƓĲƖőċƓƚШċƚШċШƖċŰĬŸůШƚċůƓũŔŰŊШŸƖШƣŸШċĬĬƖĲƚƚĲƚШ
ůĲĲƣŔŰŊШƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚЮШ7ǃШƚĲũĲĦƣŔŰŊШ[ŔũƣĲƖШ~ċŔũŔŰŊШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨЯШ
ǃŸƨШĦċŰШĬĲĦŔĬĲШőŸƽШůċŰǃШċĬĬƖĲƚƚĲƚШċŰĬШƽőŔĦőШċĬĬƖĲƚƚĲƚШǃŸƨШƽċŰƣШƣŸШƨƚĲШŉŸƖШǃŸƨƖШůċŔũŔŰŊЮ 

ŉƣĲƖШƚĲũĲĦƣŔŰŊШ[ŔũƣĲƖШ~ċŔũŔŰŊЯШǃŸƨШőċƻĲШƚĲƻĲƖċũШŸƓƣŔŸŰƚШƣŸШĦőŸŸƚĲШŉƖŸůЮШòŸƨШůċǃШĦőŸŸƚĲШŸŰĲШŸŉШƣőĲШ
ŉŸũũŸƽŔŰŊШƣċĤШŸƓƣŔŸŰƚа 

¶ ?ĲůŸŊƖċƓőŔĦƚа 

¶  fŰƣĲũũŔŊĲŰƣШÉĲũĲĦƣŔŸŰа ũũŸƽƚШǃŸƨШƣŸШƚĲũĲĦƣШǃŸƨƖШůċŔũŔŰŊШĤǃШƖĲůŸƻŔŰŊШÉƣċƣĲƚоÂƖŸƻŔŰĦĲƚЯШ
9ŔƣŔĲƚЯШ ĬĬƖĲƚƚШÑǃƓĲƚШċŰĬоŸƖШ[É§~ƚШы9ċŰċĬċьоüŔƓШ9ŸĬĲÑ~ ыÖÉьЮ 

¶ ÅċŰĬŸůШÉĲũĲĦƣŔŸŰа ũũŸƽƚШǃŸƨШƣŸШĦőŸŸƚĲШċШƚċůƓũĲШůċŔũŔŰŊШŉƖŸůШƽŔƣőŔŰШǃŸƨƖШĬċƣċĤċƚĲЮ 

¶ ÉÄxШEǂĦũƨĬĲа ŰШĲǂƓĲƖƣШǯũƣĲƖЯШƽőŔĦőШċũũŸƽƚШǃŸƨШƣŸШĦƖċŉƣШċШĬċƣċĤċƚĲШƕƨĲƖǃШƣŸШƖĲůŸƻĲШƖĲĦŸƖĬƚШ
ŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲЮ 

¶ ĬĬƖĲƚƚШ[ŔũƣĲƖа  ĦŸůĤŔŰċƣŔŸŰШǯũƣĲƖШċũũŸƽŔŰŊШĲǂĦũƨƚŔŸŰШĤċƚĲĬШŸŰШĦŸƖƖĲĦƣŔŸŰШƣǃƓĲƚЯШǯũĲƚШŸƖШ
ĤũċŰťШũŔŰĲƚЮ 

¶ EǂƣƖċШ9őċƖċĦƣĲƖƚа ÅĲůŸƻĲƚШƚǃůĤŸũƚШċŰĬШŸƣőĲƖШĦőċƖċĦƣĲƖƚШƣőċƣШƖĲƓƖĲƚĲŰƣШĦŸůůċŰĬƚШŔŰШ
ĦĲƖƣċŔŰШĬċƣċĤċƚĲШŉŸƖůċƣƚЮШÑőĲƚĲШƚǃůĤŸũƚШċŰĬШĦőċƖċĦƣĲƖƚШĦċŰШŔůƓċĦƣШƓƖŔŰƣŔŰŊШŸŉШǯũĲƚШũċƣĲƖЮ 

¶ 9ƨƚƣŸůШEǂĦũƨĬĲа ŰШċĬƻċŰĦĲĬШĦƨƚƣŸůШǯũƣĲƖШƣőċƣШċũũŸƽƚШǃŸƨШƣŸШǯũƣĲƖШĤċƚĲĬШŸŰШƚƓĲĦŔǯĦШ
ƖƨũĲƚЮ 

¶ ]ĲŸĦŸĬĲШ[ŔũƣĲƖШы9ċŰċĬċШ§Űũǃьа fŉШǃŸƨШőċƻĲШƖƨŰШ]ĲŸĦŸĬŔŰŊШƽŔƣőШċШĬŔƚƣċŰĦĲШũŔƚƣЯШǃŸƨШůċǃШ
ǯũƣĲƖШŸƨƣШƖĲĦŸƖĬƚШĤċƚĲĬШŸŰШĬŔƚƣċŰĦĲЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
 

 

?ĲůŸŊƖċƓőŔĦƚ 

òŸƨШůċǃШċĦĦĲƚƚШƣőĲШĬĲůŸŊƖċƓőŔĦШĦċƣĲŊŸƖŔĲƚШƣőƖŸƨŊőШƣőĲШљ[ŔũƣĲƖШ~ċŔũŔŰŊњШƣċĤШŔ ĬĬƖĲƚƚ҂Ю ШcĲƖĲШǃŸƨШ
őċƻĲШƣőĲШŸƓƣŔŸŰШƣŸШƚĲũĲĦƣШĬĲůŸŊƖċƓőŔĦШĦċƣĲŊŸƖŔĲƚШċŰĬШƚƨĤрĦċƣĲŊŸƖŔĲƚШƣŸШǯũƣĲƖШĤǃШċŰĬШċƓƓũǃШƣŸШǃŸƨƖШ
ůċŔũŔŰŊШũŔƚƣЮ 

cĲƖĲШǃŸƨШƽŔũũШĤĲШƓƖŸůƓƣĲĬШƣŸШĦŸŰǯƖůШƣőċƣШǃŸƨШċŊƖĲĲШƣŸШƣőĲШĦőċƖŊĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШċůŸƨŰƣШŸŉШ
ĬĲůŸŊƖċƓőŔĦШƖĲĦŸƖĬƚШũŔƚƣĲĬЮШ òŸƨШůċǃШĦũŔĦťШǃĲƚШŸƖШŰŸЮ 
 

ШĬĲůŸŊƖċƓőŔĦƚШǯũƣĲƖШƖĲƓŸƖƣШŔƚШƣőĲŰШŊĲŰĲƖċƣĲĬШƽőĲƖĲШǃŸƨШĦċŰШƻŔĲƽШċũũШƣőĲШĦċƣĲŊŸƖŔĲƚШċŰĬШƚƨĤШ
ĦċƣĲŊŸƖŔĲƚШǃŸƨШƚĲũĲĦƣĲĬШċũŸŰŊШƽŔƣőШƣőĲШċůŸƨŰƣШŸŉШƖĲĦŸƖĬƚШƓƨƖĦőċƚĲĬЯШċŰĬШŸƣőĲƖШƓĲƖƣŔŰĲŰƣШ
ŔŰŉŸƖůċƣŔŸŰЮ 



fŰƣĲũũŔŊĲŰƣШÉĲũĲĦƣŔŸŰ 
 

 

EǂĦũƨĬŔŰŊШ ĬĬƖĲƚƚĲƚ 

ÖƚŔŰŊШƣőĲШfŰƣĲũũŔŊĲŰƣШÉĲũĲĦƣŔŸŰШÑċĤЯШǃŸƨШĦċŰШĬĲũĲƣĲШċĬĬƖĲƚƚĲƚШŉƖŸůШǃŸƨƖШŢŸĤШĤċƚĲĬШŸŰШƣőĲШŉŸũũŸƽŔŰŊШ
ĦƖŔƣĲƖŔċа 

¶ ÂƖŸƻŔŰĦĲоÉƣċƣĲ 

¶ 9Ŕƣǃ 

¶ ĬĬƖĲƚƚШÑǃƓĲШыĲŊЮШċƓċƖƣůĲŰƣƚЯШƖĲƚŔĬĲŰĦĲƚЯШĲƣĦЮь 

¶ ы9ċŰċĬŔċŰШ~ċŔũŔŰŊь [É§~ ыǯƖƚƣШƣőƖĲĲШĦőċƖċĦƣĲƖƚШŸŉШƣőĲШÂŸƚƣċũШ9ŸĬĲ§~ьЯШƣőĲШǯƖƚƣШŉŸƨƖШŸƖШǯƻĲШ
ĦőċƖċĦƣĲƖƚШ ŸŉШƣőĲШÂŸƚƣċũШ9ŸĬĲ§~ЯШŸƖШƣőĲШĲŰƣŔƖĲШÂŸƚƣċũШ9ŸĬĲ§~Ю 

¶ ыÖÉШ~ċŔũŔŰŊь ÑőƖĲĲШŸƖШǯƻĲШĬŔŊŔƣƚШŸŉШƣőĲШüŔƓШ9ŸĬĲÑ~Ю 

 ÉĦƖŸũũШƣőƖŸƨŊőШƣőĲШũŔƚƣƚШƣŸШƻŔĲƽШƣőĲШŸƓƣŔŸŰƚШƽŔƣőŔŰШĲċĦőШĦƖŔƣĲƖŔċЮШÑőĲШŰƨůĤĲƖШŸŉШƖĲĦŸƖĬƚШƣőċƣШůċƣĦőШ
ƣőċƣШǯũƣĲƖШŸƓƣŔŸŰШċƖĲШũŔƚƣĲĬШċŉƣĲƖШĲċĦőШŔƣĲůЮШfŰШŸƖĬĲƖШƣŸ ĲǂĦũƨĬĲШůŸƖĲШƣőċŰШŸŰĲШŔƣĲůШ ŉƖŸůШĲċĦőШ
ĦƖŔƣĲƖŔŸŰЯШƚĲũĲĦƣШƣőĲШǯƖƚƣШŸŰĲШċŰĬШĦũŔĦťШƣőĲШEǂĦũƨĬĲШĤƨƣƣŸŰЮШÉĲũĲĦƣШƣőĲШƚĲĦŸŰĬШŔƣĲůШċŰĬШĦũŔĦťШƣőĲШ
EǂĦũƨĬĲШĤƨƣƣŸŰЮШìőĲŰШǃŸƨШċƖĲШƚċƣŔƚǯĲĬШƽŔƣőШǃŸƨƖШĦőŸŔĦĲƚЯШĦũŔĦťШљ?ŸŰĲњЮ 

 ÉĲũĲĦƣŔŰŊШċШÉċůƓũĲШ~ċŔũŔŰŊ 

ÑŸШƓƖĲƓċƖĲШċШƖċŰĬŸůШƚċůƓũĲШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲЯШĦũŔĦťШŸŰШƣőĲШљÅċŰĬŸůШÉĲũĲĦƣŔŸŰњШƣċĤЮ  



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
¶ EŰƣĲƖШƣőĲШŰƨůĤĲƖШŸŉШƖĲĦŸƖĬƚЮШ ŉƣĲƖШƓƖĲƚƚŔŰŊШљÉĲũĲĦƣњЯШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШƖĲĦŸƖĬƚШŔŰШƣőĲШ
ĬċƣċĤċƚĲШŔƚШĦőċŰŊĲĬШƣŸШƣőĲШŰƨůĤĲƖШǃŸƨШƚĲũĲĦƣĲĬЮШòŸƨШůċǃШƚƣŔũũШĲǂĦũƨĬĲШċĬĬƖĲƚƚĲƚШŉƖŸůШƣőŔƚШ
ƚċůƓũĲШƨƚŔŰŊШƣőĲШfŰƣĲũũŔŊĲŰƣШÉĲũĲĦƣŔŸŰШċŰĬШEǂĦũƨĬĲШÑŸŸũШŸƓƣŔŸŰƚЮ 

¶ fŉШǃŸƨШƚĲũĲĦƣШƣőĲШљ[ŔũƣĲƖШ§ŰũǃШÖŰĦŸƖƖĲĦƣċĤũĲƚњШŸƓƣŔŸŰШƣőĲŰШƣőĲШƖĲĦŸƖĬƚШƣőċƣШċƖĲШĬŔƚĦċƖĬĲĬШƽŔũũШ
ĦŸůĲШŸŰũǃШŉƖŸůШƣőĲШƨŰĦŸƖƖĲĦƣċĤũĲШƖĲĦŸƖĬƚЮ ШfŉШǃŸƨШĬŸШŰŸƣШőċƻĲШĲŰŸƨŊőШƨŰĦŸƖƖĲĦƣċĤũĲШ
ƖĲĦŸƖĬƚШƣőĲŰШŰŸƣőŔŰŊШƽŔũũШĤĲШǯũƣĲƖĲĬШċŰĬШǃŸƨШƽŔũũШĤĲШŔŰŉŸƖůĲĬЮ 

9ƨƚƣŸůШEǂĦũƨĬĲШÑŸŸũ 

 

 

 

¶ ÖƚŔŰŊШƣőĲШ9ƨƚƣŸůШEǂĦũƨĬĲШÑŸŸũШċũũŸƽƚШǃŸƨШƣŸШƖĲůŸƻĲШċĬĬƖĲƚƚĲƚШĤċƚĲĬШŸŰШƻĲƖǃШƚƓĲĦŔǯĦШ
ĦƖŔƣĲƖŔċШŉƖŸůШċŰǃШǯĲũĬШƽŔƣőŔŰШǃŸƨƖШĬċƣċĤċƚĲЮШ9ũŔĦťШŸŰШƣőĲШƣċĤШũċĤĲũĲĬШљ9ƨƚƣŸůШEǂĦũƨĬĲШ
ÑŸŸũњЮШ ÉĲũĲĦƣШƣőĲШǯĲũĬШǃŸƨШƽŔƚőШƣŸШƨƚĲШŉƖŸůШƣőĲШ[ŔũƣĲƖШìőĲƖĲШĬƖŸƓШĬŸƽŰЮ 

¶ ÑőĲШĦĲŰƣĲƖШĬƖŸƓШĬŸƽŰШůĲŰƨШĦŸŰƣċŔŰƚШƣőĲШƚĲũĲĦƣŔŸŰШŸƓĲƖċƣŸƖƚЮШEůƓƣǃШǯĲũĬƚШĦċŰШĤĲШ
ĬĲƣĲĦƣĲĬШƨƚŔŰŊШњШŔƚШŰƨũũШњШŸƖШŰŸŰрĲůƓƣǃШǯĲũĬƚШƽŔƣőШњШŔƚШŰŸƣШŰƨũũШљЮШ9ŸůƓċƖŔŰŊШ
ċũƓőċŰƨůĲƖŔĦШ ǯĲũĬƚШĦċŰШĤĲШĬŸŰĲШƨƚŔŰŊШƣőĲШњШũŔťĲШњШŸƓĲƖċƣŸƖШƽŔƣőШƽŔũĬĦċƖĬШĦőċƖċĦƣĲƖƚЮШ[ŸƖШ
ĲǂċůƓũĲШњШйůċŔŰШƚƣШњШƽŸƨũĬШƚĲũĲĦƣШċŰǃƣőŔŰŊШƣőċƣШĲŰĬĲĬШŔŰШ њШůċŔŰШƚƣШљЮШ[ŸƖШŰƨůĲƖŔĦШǯĲũĬƚЯШ
ƣőĲƚĲШŔŰĦũƨĬĲШƚƨĦőШŸƓĲƖċŰĬƚШċƚШҼЯШрЯШӀЯШӂЯШӃЮ 



ÉÄxШEǂĦũƨĬĲ 

 

 

¶ ÑőĲШÉÄxШEǂĦũƨĬĲШƣŸŸũШŔƚШċŰШċĬƻċŰĦĲĬШŉŸƖůШŸŉШ9ƨƚƣŸůШEǂĦũƨĬĲШƣŸŸũШċũũŸƽŔŰŊШǃŸƨШƣŸШĦƖĲċƣĲШ
ǃŸƨƖШŸƽŰШÉÄxШћШƽőĲƖĲШћШĦũċƨƚĲƚЮ 

¶ ÑőĲШǯĲũĬƚШŸŰШƣőĲШũĲŉƣШċƖĲШũŔƚƣĲĬШċƚШċШƖĲŉĲƖĲŰĦĲШĤƨƣШĦċŰШċũƚŸШĤĲШŔŰƚĲƖƣĲĬШŔŰШƣőĲШ ìcEÅEШ
ĦũċƨƚĲШƣĲǂƣШĤŸǂШĤǃШĬŸƨĤũĲШĦũŔĦťŔŰŊШƣőĲШǯĲũĬШŰċůĲЮ 

¶ ÑŸШ ŊĲŰĲƖċƣĲШƣőĲШìcEÅEШĦũċƨƚĲШƚŔůƓũǃШƣǃƓĲШƣőĲШĲŰƣŔƖĲШƚƣċƣĲůĲŰƣШŔŰШƣőĲШìcEÅEШĦũċƨƚĲШƣĲǂƣШ
ĤŸǂЮШ ÑőĲШìcEÅEШĦũċƨƚĲШƣĲǂƣШĤŸǂШĬŸĲƚШŰŸƣШƖĲƕƨŔƖĲШƣőĲШƽŸƖĬШћШìőĲƖĲШћШƚŔůƓũǃШĤĲŊŔŰШŉƖŸůШƣőĲШ
ǯƖƚƣШƚƣċƣĲůĲŰƣЯШŉŸƖШĲǂċůƓũĲШ9fÑòӀШћ7ƨǭċũŸќШ  ?ШÉÑ ÑEӀШћ ĲƽШòŸƖťќШƣŸШƚĲũĲĦƣШċũũШƖĲĦŸƖĬƚШ
ƣőċƣШůċƣĦőШƣŸШƣőĲШĦŔƣǃШŸŉШ7ƨǭċũŸШċŰĬШƣőĲШƚƣċƣĲШŸŉШ ĲƽШòŸƖťЮ  

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ĬĬƖĲƚƚШ[ŔũƣĲƖ 

 

 

 

ĬĬƖĲƚƚШ[ŔũƣĲƖШƣċĤШőċƚШƣőƖĲĲШƚƓĲĦŔǯĦШŉƨŰĦƣŔŸŰƚЮ 

ÉĲũĲĦƣШÅĲĦŸƖĬƚ 
 

ÑőĲШǯƖƚƣШċũũŸƽƚШǃŸƨШƣŸШƖĲůŸƻĲШƖĲĦŸƖĬƚШĤċƚĲĬШŸŰШƣőĲŔƖШĦŸƖƖĲĦƣŔŸŰШƚƣċƣƨƚЮШ ÂũĲċƚĲШŰŸƣĲЯШƣőċƣШǃŸƨШ
ůƨƚƣШƖƨŰШċШ9ŸƖƖĲĦƣŔŸŰоéċũŔĬċƣŔŸŰШĤĲŉŸƖĲШƣőĲƚĲШŸƓƣŔŸŰƚШĤĲĦŸůĲШċƻċŔũċĤũĲЮШÑőĲƚĲШƚƣċƣƨƚШƣǃƓĲƚШċƖĲа 

¶ ÖŰĦŸƖƖĲĦƣċĤũĲ 

¶ ÄƨĲƚƣŔŸŰċĤũĲ 

¶ 9ŸƖƖĲĦƣĲĬ 

¶ éċũŔĬ 

¶ [ŸƖĲŔŊŰ 

¶ ÖŰĦŸĬĲĬ 



ÉĲũĲĦƣШƣőĲШƣǃƓĲыƚьШŸŉШċĬĬƖĲƚƚĲƚШǃŸƨШƽċŰƣШƣŸШƖĲůŸƻĲШĤǃШĦőĲĦťŔŰŊШƣőĲШċƓƓƖŸƓƖŔċƣĲШĤŸǂĲƚЮШ9ũŔĦťШ
EǂĦũƨĬĲЮ 

¶  ÉĲũĲĦƣШǯũĲƚа ůċǃШƚƓĲĦŔŉǃШƽőŔĦőШƖĲĦŸƖĬƚШǃŸƨШƽċŰƣШƖĲůŸƻĲĬШĤǃШƣőĲШŸƖŔŊŔŰċƣŔŰŊШƚŸƨƖĦĲШǯũĲЮШ ÑŸШ
ĬŸШƣőŔƚЯШƚĲũĲĦƣШƣőĲШƖĲĦŸƖĬШƣǃƓĲШ ċŰĬШƣőĲŰШǯũĲƚыƚьШŉƖŸůШƽőŔĦőШǃŸƨШƽċŰƣШƣőĲШƖĲĦŸƖĬƚШƖĲůŸƻĲĬЮ 

¶  7ũċŰťШũŔŰĲƚаШƣŸШƖĲůŸƻĲШċĬĬƖĲƚƚĲƚШƽőŔĦőШĬŸШŰŸƣШĦŸŰƣċŔŰШĬċƣċШŔŰШĦĲƖƣċŔŰШǯĲũĬƚЯШƚĲũĲĦƣШƣőĲШ
љ7ũċŰťШxŔŰĲƚњШƣċĤЮШ 9ũŔĦťШƣőĲШǯĲũĬШǃŸƨШƽŔƚőШƣőŔƚШĦŸŰĬŔƣŔŸŰШƣŸШċƓƓũǃШƣŸШċŰĬШƚĲũĲĦƣШљEǂĦũƨĬĲњ 

EǂƣƖċШ9őċƖċĦƣĲƖƚ 

 

 

¶ fŉШǃŸƨƖШĬċƣċĤċƚĲШĦŸŰƣċŔŰƚШƚǃůĤŸũƚШŸƖШĦőċƖċĦƣĲƖƚШƽŔƣőŔŰШƣőĲШĬċƣċЯШǃŸƨШĦċŰШƖĲůŸƻĲШƣőĲůШ
ċƨƣŸůċƣŔĦċũũǃШĤǃШƨƚŔŰŊШƣőĲШEǂƣƖċШ9őċƖċĦƣĲƖƚШƚĦƖĲĲŰЮШÉĲũĲĦƣШƣőĲШĦőċƖċĦƣĲƖƚШǃŸƨШƽŔƚőШƣŸШőċƻĲШ
ƖĲůŸƻĲĬЯШŸƖШũĲċƻĲШƣőĲШĬĲŉċƨũƣƚШŔŉШǃŸƨШċƖĲШŰŸƣШĦĲƖƣċŔŰЮШ ŉƣĲƖШƚĲũĲĦƣŔŰŊШљÅĲƓũċĦĲњЯШŔ ĬĬƖĲƚƚ҂Ш
ƽŔũũШƣĲũũШǃŸƨШőŸƽШůċŰǃШĲǂƣƖċШĦőċƖċĦƣĲƖƚШƽĲƖĲШŉŸƨŰĬШċŰĬШƖĲƓũċĦĲĬШƽŔƣőŔŰШǃŸƨƖШǯũĲЮ 

]ĲŸĦŸĬĲШ[ŔũƣĲƖШы9ċŰċĬċШ§Űũǃь 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
 

 

¶ ŉƣĲƖШǃŸƨШőċƻĲШƖƨŰШ]ĲŸĦŸĬŔŰŊШŸŰШǃŸƨƖШǯũĲЯШǃŸƨШĦċŰШƨƚĲШƣőĲШǯũƣĲƖŔŰŊШƣŸŸũШŉŸƖШƣċƖŊĲƣĲĬШ
ůċŔũŔŰŊƚЮШ §ŰШƣőŔƚШƣċĤШǃŸƨШĦċŰШƖĲůŸƻĲШƖĲĦŸƖĬƚШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲШĤċƚĲĬШŸŰШ]ĲŸĦŸĬŔŰŊШ
ƖĲƚƨũƣƚЮ 

¶  òŸƨШůċǃШǯũƣĲƖШŸƨƣШċũũШƖĲĦŸƖĬƚШƣőċƣШċƖĲШĦũŸƚĲƖЯШŸƖШŉƨƖƣőĲƖШƣőĲŰШċШƚƓĲĦŔǯĲĬШĬŔƚƣċŰĦĲШƽŔƣőШƣőĲШ
[ŔũƣĲƖШĤǃШ?ŔƚƣċŰĦĲШƣĲǂƣШĤŸǂĲƚЮШ òŸƨШĦċŰШċũƚŸШ[ŔũƣĲƖШĤǃШÂŔĲĦĲƚЯШƽőŔĦőШƽŔũũШƖĲůŸƻĲШƣőĲШƚƓĲĦŔǯĲĬШ
ŰƨůĤĲƖШŸƖШŉċƖƣőĲƚƣШŸƖШĦũŸƚĲƚƣШƖĲĦŸƖĬƚЮШ 9őĲĦťŔŰŊШƣőĲШљ[fũƣĲƖШ ŸŰр]ĲŸĦŸĬĲĬШ ĬĬƖĲƚƚĲƚњШ
ŸƓƣŔŸŰШƽŔũũШƖĲůŸƻĲШċŰǃШƖĲĦŸƖĬƚШƣőċƣШƽĲƖĲШŰŸƣШŊĲŸĦŸĬĲĬЮ   

fůƓŸƖƣċŰƣг 

[ŔũƣĲƖŔŰŊШƖĲĦŸƖĬƚШƓĲƖůċŰĲŰƣũǃШĦőċŰŊĲƚШǃŸƨƖШŢŸĤЮ  fŉШǃŸƨШƽŔƚőШƣŸШťĲĲƓШǃŸƨƖШŸƖŔŊŔŰċũШŢŸĤЯШĲŰƚƨƖĲШǃŸƨШ
őċƻĲШƚċƻĲĬШǃŸƨƖШŢŸĤ ĤĲŉŸƖĲ ǯũƣĲƖŔŰŊЮШÉċƻĲШǃŸƨƖШǯũƣĲƖĲĬШŢŸĤШƽŔƣőШċШĬŔǭĲƖĲŰƣШŰċůĲЮ 

ŉƣĲƖШ[ŔũƣĲƖŔŰŊ 

ŉƣĲƖШǯũƣĲƖŔŰŊШǃŸƨƖШƖĲĦŸƖĬƚЯШǃŸƨШĦċŰШĦőŸŸƚĲШƣŸШéŔĲƽЯШÅĲƚƣŸƖĲЯШ9ũĲċƖЯШEǂƓŸƖƣЯШŸƖШÉċƻĲШƣőŸƚĲШǯũƣĲƖĲĬШ
ƖĲĦŸƖĬƚЮ 

 éŔĲƽ 
9ũŔĦťŔŰŊШљéŔĲƽњШƽŔũũШƚőŸƽШƣőĲШǯũƣĲƖĲĬШƖĲĦŸƖĬƚШŔŰШċШĬċƣċĤċƚĲШƻŔĲƽЮ 



ÅĲƚƣŸƖĲ 
9ũŔĦťŔŰŊШŸŰШƣőĲШљÅĲƚƣŸƖĲњШĤƨƣƣŸŰШƽŔũũШƖĲůŸƻĲШċũũШǃŸƨƖШǯũƣĲƖƚЯШċŰĬШƖĲƚƣŸƖĲШċũũШƣőĲШǯũƣĲƖĲĬШƖĲĦŸƖĬƚШƣŸШ
ƣőĲШŢŸĤЮШ ÑőŔƚШŸŰũǃШƽŸƖťƚШŔŉШǃŸƨШőċƻĲШŰŸƣШĦũĲċƖĲĬШƣőĲШǯũƣĲƖĲĬШƖĲĦŸƖĬƚШƨƚŔŰŊШƣőĲШљ9ũĲċƖњШĤƨƣƣŸŰЮ 

9ũĲċƖ 
9ũŔĦťŔŰŊШŸŰШƣőĲШљ9ũĲċƖњШĤƨƣƣŸŰШƽŔũũШƓĲƖůċŰĲŰƣũǃШƖĲůŸƻĲШċũũШƣőĲШǯũƣĲƖĲĬШƖĲĦŸƖĬƚШŉƖŸůШƣőĲШŢŸĤЮ 

EǂƓŸƖƣŔŰŊШÅĲĦŸƖĬƚ 
fŉШǃŸƨШƽŔƚőШƣŸШĲǂƓŸƖƣШǃŸƨƖШǯũƣĲƖĲĬШƖĲĦŸƖĬƚШƣŸШċШƚĲƓċƖċƣĲШĬċƣċĤċƚĲЯШƚĲũĲĦƣШƣőĲШљEǂƓŸƖƣШ[ŔũƣĲƖĲĬњШ
ĤƨƣƣŸŰШċŰĬШĦőŸŸƚĲШċШŰċůĲШŉŸƖШǃŸƨƖШŰĲƽШǯũĲЮ 

ÉċƻŔŰŊШÅĲĦŸƖĬƚ 
fŉШǃŸƨШƽŔƚőШƣŸШőċƻĲШǃŸƨƖШǯũƣĲƖĲĬШƖĲĦŸƖĬƚШƚƓũŔƣШƣŸШċШƚĲƓċƖċƣĲШŔ ĬĬƖĲƚƚ҂ШŢŸĤЯШƚĲũĲĦƣШљÉċƻĲШ[ŔũƣĲƖĲĬњШ
ĤƨƣƣŸŰШċŰĬШĦőŸŸƚĲШċШŰċůĲШŉŸƖШǃŸƨƖШŰĲƽШŢŸĤЮ 

ÅĲƚƣŸƖŔŰŊШÅĲĦŸƖĬƚ 
ÑŸШƖĲƚƣŸƖĲШǯũƣĲƖĲĬШƖĲĦŸƖĬƚЯШĦũŔĦťШƣőĲШÅĲƚƣŸƖĲШ[ŔũƣĲƖĲĬШÅĲĦŸƖĬƚШĤƨƣƣŸŰЮШ ÅĲĦŸƖĬƚШƣőċƣШőċƻĲШĤĲĲŰШ
ƖĲůŸƻĲĬШƨƚŔŰŊШ9ũĲċƖШĤƨƣƣŸŰШĦċŰŰŸƣШĤĲШƖĲƚƣŸƖĲĬЮ 

 

ÉƓũŔƣШ?ċƣċĤċƚĲ 
ÑőĲШƚƓũŔƣШĬċƣċĤċƚĲШƨƣŔũŔƣǃШċũũŸƽƚШǃŸƨШƣŸШƚĲƓċƖċƣĲШĬċƣċĤċƚĲƚШƽŔƣőШƖĲĦŸƖĬƚШŉƖŸůШůŸƖĲШƣőċŰШŸŰĲШ
ĦŸƨŰƣƖǃШċŰĬШĲǂƓŸƖƣШŸŰũǃШƣőŸƚĲШƖĲĦŸƖĬƚШŉƖŸůШƣőĲШŢŸĤЮШ ŉƣĲƖШƓĲƖŉŸƖůŔŰŊШċШĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШŸŰШċШ
ǯũĲЯШƚĲũĲĦƣШљÉƓũŔƣШ?ċƣċĤċƚĲњШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШůċŰċŊĲůĲŰƣШůĲŰƨЮ  

 ÉĲũĲĦƣШƽőŔĦőШƖĲĦŸƖĬƚШċƖĲШƣŸШĤĲШƚċƻĲĬШċŰĬШǃŸƨƖШĲǂƓŸƖƣШŸƓƣŔŸŰƚШƣőĲŰШĦũŔĦťШљEǂƓŸƖƣњЮ 

 

 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
?ĲůŸŊƖċƓőŔĦƚ 
òŸƨШůċǃШċƓƓĲŰĬШĬĲůŸŊƖċƓőŔĦШĬċƣċШƣŸШǃŸƨƖШŢŸĤШǯũĲШĤǃШĦũŔĦťŔŰŊШŸŰШљ ƓƓĲŰĬШ?ĲůŸŊƖċƓőŔĦШ?ċƣċњШ
ƨŰĬĲƖШƣőĲШĬĲůŸŊƖċƓőŔĦƚШƣċĤШŔŰШƣőĲШŔ ĬĬƖĲƚƚ҂ШǯũĲШůĲŰƨЮШÑőŔƚШŉƨŰĦƣŔŸŰШƽŔũũШŊĲŰĲƖċƣĲШǯĲũĬƚШŔŰШƣőĲШ
ĬċƣċĤċƚĲШƽŔƣőШǃŸƨƖШƖĲƚƨũƣƚШŉŸƖШċƓƓĲŰĬЮШòŸƨШůċǃШĦőŸŸƚĲШǃŸƨƖШΟШĦċƣĲŊŸƖŔĲƚШċŰĬШƚƨĤрĦċƣĲŊŸƖŔĲƚШċŰĬШ
ƓƖŸĦĲƚƚШƣőĲШĬċƣċШŉŸƖШċƓƓĲŰĬЮ 

ШĬĲůŸŊƖċƓőŔĦƚШċƓƓĲŰĬШƖĲƓŸƖƣШƽŔũũШĤĲШŊĲŰĲƖċƣĲĬШũŔƚƣŔŰŊШċũũШƣőĲШĦċƣĲŊŸƖŔĲƚШċŰĬШƚƨĤрĦċƣĲŊŸƖŔĲƚШǃŸƨШ
őċƻĲШĦőŸƚĲŰЮ 

òŸƨШůċǃШĦũŔĦťШŸŰШљéŔĲƽШÅĲĦŸƖĬƚњШƣŸШƚĲĲШƣőĲШŰĲƽШĦċƣĲŊŸƖŔĲƚШƽőŔĦőШőċƻĲШĤĲĲŰШĦƖĲċƣĲĬШŔŰШǃŸƨƖШ
ĬċƣċĤċƚĲШƽŔƣőШƣőĲШċĬĬŔƣŔŸŰċũШĬĲůŸŊƖċƓőŔĦШĬċƣċЮШÑőĲШ?ĲůŸŊƖċƓőŔĦШċŰċũǃƚŔƚШƣċĤШƽŔũũШŊŔƻĲШǃŸƨШƣőĲШ
ŸƓƓŸƖƣƨŰŔƣǃШƣŸШƻŔĲƽШċŰĬШƓƖŔŰƣШċШƻċƖŔĲƣǃШŸŉШƖĲƓŸƖƣƚЮ 

ÉĲũĲĦƣŔŰŊШƣőĲШ?ĲůŸŊƖċƓőŔĦШ ŰċũǃƚŔƚШŸƓƣŔŸŰШŸŰШƣőĲШ ĬĬƖĲƚƚШ~ċŰċŊĲůĲŰƣШůĲŰƨШĬŔƚƓũċǃƚШ
ŔŰŉŸƖůċƣŔŸŰШŸŰШǃŸƨƖ ŢŸĤШĤǃШƓƖŸƻŔŰĦĲЯШċĬĬƖĲƚƚШƣǃƓĲЯШ[É §~ ċŰĬШĦŔƣǃЮШ ŉƣĲƖШƖƨŰŰŔŰŊШ
ĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШŸŰШǃŸƨƖШŢŸĤШċŰĬШƚĲũĲĦƣŔŰŊШ?ĲůŸŊƖċƓőŔĦШ ŰċũǃƚŔƚЯШǃŸƨШůċǃШƚĲũĲĦƣШƽőŔĦőШ
ŔƣĲůƚШǃŸƨШƽŔƚőШƣŸШƚĲĲШŔŰШǃŸƨƖШƖĲƓŸƖƣШĤǃШƨƚŔŰŊШƣőĲШљ ĬĬШƣŸШÅĲƓŸƖƣњШċŰĬШљÅĲůŸƻĲШŉƖŸůШÅĲƓŸƖƣњШ
ĤƨƣƣŸŰƚЮ 9ũŔĦťШљ]ĲŰĲƖċƣĲШÅĲƓŸƖƣњШƣŸШĦƖĲċƣĲШƣőĲШƖĲƓŸƖƣЮШÑőĲШƖĲƓŸƖƣШƽŔũũШċƓƓĲċƖЯШċŰĬШǃŸƨШőċƻĲШƣőĲШ
ŸƓƣŔŸŰШƣŸШƚċƻĲЯШƓƖŔŰƣЯШƚĲƣрƨƓШċШƓƖŔŰƣĲƖШŸƖШĦċŰĦĲũШŸƨƣШŸŉШƣőĲШƖĲƓŸƖƣШƓƖĲƻŔĲƽЮ 

fŉШǃŸƨШċƖĲШĦƨƖŔŸƨƚШƣŸШťŰŸƽШƣőĲШƚƣċƣƨƚШŸŉШǃŸƨƖШĬĲůŸŊƖċƓőŔĦШċĦĦŸƨŰƣЯШǃŸƨШůċǃШĦũŔĦťШŸŰШ
љ?ĲůŸŊƖċƓőŔĦШ ĦĦŸƨŰƣШÉƣċƣƨƚњШċŰĬШǃŸƨШƽŔũũШƚĲĲШċШƚĦƖĲĲŰШƓŸƓШƨƓШƽőŔĦőШƽŔũũШŸƨƣũŔŰĲШƣőĲШċůŸƨŰƣШŸŉШ
ƖĲĦŸƖĬƚШǃŸƨШőċƻĲШũĲŉƣШċŰĬШƣőĲШƚƣċƣƨƚШŸŉШǃŸƨƖШƚƨĤƚĦƖŔƓƣŔŸŰЮ 

fŉШǃŸƨШƽŸƨũĬШũŔťĲШƣŸШŸƖĬĲƖШĬĲůŸŊƖċƓőŔĦШƖĲĦŸƖĬƚЯШƣőĲŰШǃŸƨШůċǃШĬŸШƚŸШĤǃШĦũŔĦťŔŰŊШŸŰШљ?ĲůŸŊƖċƓőŔĦШ
§ƖĬĲƖШ[ŸƖůњЮШ ШŉŸƖůШƽŔũũШċƓƓĲċƖШċŰĬШƽŔũũШŸƨƣũŔŰĲШƣőĲШċƚƚŸĦŔċƣĲĬШĦŸƚƣƚШƽŔƣőШƖĲĦŸƖĬƚЮШòŸƨШůċǃШǯũũШŔŰШ
ǃŸƨƖШŔŰŉŸƖůċƣŔŸŰШċŰĬШƚƨĤůŔƣШƣőĲШŸƖĬĲƖШŉŸƖůЮ 

 



 

 

éċũŔĬċƣŔŸŰШÅĲƓŸƖƣоÉ§ 
 

 

ÑőĲШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШƓƖŸƻŔĬĲƚШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШċĦĦƨƖċĦǃШŸŉШǃŸƨƖШĬċƣċЮШfƣШũŔƚƣƚШƣőĲШƣŸƣċũШŰƨůĤĲƖШ
ŸŉШƖĲĦŸƖĬƚШċƚШƽĲũũШċƚШƣőĲШŰƨůĤĲƖШŸŉШƖĲĦŸƖĬƚШƣőċƣШċƖĲШƻċũŔĬЯШĦŸƖƖĲĦƣĲĬШċŰĬШƨŰĦŸƖƖĲĦƣċĤũĲШыƨŰċĤũĲШƣŸШ
ĤĲШĦŸƖƖĲĦƣĲĬьЮШ ŉƣĲƖШĦŸƖƖĲĦƣŔŰŊШǃŸƨƖШċĬĬƖĲƚƚĲƚЯШĦőŸŸƚĲШљéċũŔĬċƣŔŸŰШÅĲƓŸƖƣњШŉƖŸůШƣőĲШ ĬĬƖĲƚƚШ
~ċŰċŊĲůĲŰƣШůĲŰƨЮ  

~ċŔũŔŰŊШ ĦĦƨƖċĦǃШxĲƻĲũƚ 

fƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШĦőĲĦťШƣőĲШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШŉŸƖШǃŸƨƖШċĦĦƨƖċĦǃШũĲƻĲũЮШfŉШǃŸƨƖШůċŔũŔŰŊШƽŔũũШĤĲШũĲƚƚШ
ƣőċŰШΡЯΜΜΜШƓŔĲĦĲƚЯШǃŸƨШĬŸШŰŸƣШŰĲĲĬШƣŸШċĦőŔĲƻĲШċШΦΡШƓĲƖĦĲŰƣШċĦĦƨƖċĦǃШƖċƣĲЮШcŸƽĲƻĲƖЯШŔŉШǃŸƨƖШůċŔũŔŰŊШ
ŔƚШůŸƖĲШƣőċŰШΡЯΜΜΜШƓŔĲĦĲƚЯШǃŸƨШůƨƚƣШċĦőŔĲƻĲШċƣШũĲċƚƣШΦΡШƓĲƖĦĲŰƣШċĦĦƨƖċĦǃЮ 

 ÑőĲШƓĲƖĦĲŰƣШƻċũŔĬШŔƚШĦċũĦƨũċƣĲĬШċƨƣŸůċƣŔĦċũũǃЮШ[ƖŸůШƣőŔƚШƚĦƖĲĲŰЯШǃŸƨШĦċŰШĦőŸŸƚĲШƣőĲШŉŸũũŸƽŔŰŊа 

¶ ƻŔĲƽШĦŸƖƖĲĦƣĲĬШċĬĬƖĲƚƚĲƚ 

¶ ƻŔĲƽШƨŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚ 

¶ ǯũƣĲƖШĦŸƖƖĲĦƣŔŸŰƚ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
¶ ƓƖŔŰƣШƣőĲШƻċũŔĬċƣŔŸŰШƖĲƓŸƖƣ 

¶ ƚċƻĲШƣŸШǯũĲ 

éŔĲƽШ9ŸƖƖĲĦƣĲĬШ ĬĬƖĲƚƚĲƚ 

ÉĲũĲĦƣŔŰŊШƣőŔƚШŸƓƣŔŸŰШċũũŸƽƚШǃŸƨШƣŸШƻŔĲƽШċŰĬШƓƖŔŰƣШƣőĲШĦŸƖƖĲĦƣĲĬШċĬĬƖĲƚƚĲƚЮШÑőŔƚШƓƖŸƻŔĬĲƚШċШũŔƚƣШƣŸШ
ĤƖŔŰŊШƨƓШƣŸШĬċƣĲШƣőĲШŸƖŔŊŔŰċũШĬċƣċĤċƚĲЮШÑőĲШƖĲƓŸƖƣШƽŔũũШƚőŸƽШƽőĲƖĲШƣőĲШĦŸƖƖĲĦƣŔŸŰƚШƽĲƖĲШůċĬĲЯШċƚШ
ƽĲũũШċƚШƣőĲШċĦĦƨƖċƣĲШċĬĬƖĲƚƚЮ 

éŔĲƽШÖŰĦŸƖƖĲĦƣċĤũĲШ ĬĬƖĲƚƚĲƚ 

ÉĲũĲĦƣŔŰŊШƣőŔƚШŸƓƣŔŸŰШċũũŸƽƚШǃŸƨШƣŸШƻŔĲƽШċŰĬШƓƖŔŰƣШƣőĲШƨŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚЮШÑőŔƚШƓƖŸƻŔĬĲƚШċШũŔƚƣШ
ƣŸШĤƖŔŰŊШƨƓШƣŸШĬċƣĲШƣőĲШŸƖŔŊŔŰċũШĬċƣċĤċƚĲЮШòŸƨШůċǃШƽŔƚőШƣŸШťĲĲƓШƚŸůĲШċĬĬƖĲƚƚĲƚШŔŰШǃŸƨƖШŢŸĤШ
ĦŸŰƚŔĬĲƖĲĬШƨŰĦŸƖƖĲĦƣċĤũĲШĤǃШ9ċŰċĬċШÂŸƚƣЯШƚƨĦőШċƚШŔŰƣĲƖŰċƣŔŸŰċũШċĬĬƖĲƚƚĲƚЯШċŰĬШǃŸƨШĦċŰШĬĲũĲƣĲШ
ċĬĬƖĲƚƚĲƚШŉŸƖШƽőŔĦőШƣőĲƖĲШƽċƚШŔŰƚƨǭŔĦŔĲŰƣШŔŰŉŸƖůċƣŔŸŰШƣŸШƓĲƖŉŸƖůШƣőĲШĦŸƖƖĲĦƣŔŸŰЮШÑŸШƖĲůŸƻĲ ċũũШ
ƨŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚЯШĦũŔĦťШƣőĲШљ[ŔũƣĲƖШÅĲĦŸƖĬƚШĤǃШ9ŸƖƖĲĦƣŔŸŰШÑǃƓĲњЮ 

 ÑŸШũŸŸťШċƣШŔŰĬŔƻŔĬƨċũШƨŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚЯШĦũŔĦťШƣőĲШљxŸŸťƨƓњШĤƨƣƣŸŰШŸŰШƣőĲШљéŔĲƽШ?ċƣċĤċƚĲњШ
ƚĦƖĲĲŰЮШ[ƨƖƣőĲƖШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШxŸŸťƨƓШƚĦƖĲĲŰШŔƚШƓƖŸƻŔĬĲĬШŔŰШċШũċƣĲƖШƚĲĦƣŔŸŰЮШ fŉШǃŸƨШĦŸƖƖĲĦƣШ
ƣőĲƚĲƚШċĬĬƖĲƚƚĲƚШŔŰШƣőĲШxŸŸťƨƓШƽŔŰĬŸƽШċŰĬШƚċƻĲШƣőĲШƖĲƚƨũƣƚЯШǃŸƨƖШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШƽŔũũШĤĲШ
ċƨƣŸůċƣŔĦċũũǃШ ƨƓĬċƣĲĬЮШ fŰƚƣƖƨĦƣŔŸŰƚШŸŰШůċŰƨċũũǃШĦŸƖƖĲĦƣŔŰŊШǃŸƨƖШċĬĬƖĲƚƚĲƚШċƖĲШƚőŸƽŰШĤĲũŸƽЮ 

[ŔũƣĲƖШÅĲĦŸƖĬШ  Ш Ш Ш Ш Ш Ш   

òŸƨШĦċŰШĦőŸŸƚĲ ƣőĲШƖĲĦŸƖĬШĤǃШĦŸƖƖĲĦƣŔŸŰШƣǃƓĲЮШ [ŸƖШŉƨƖƣőĲƖШŔŰŉŸƖůċƣŔŸŰШƚĲĲШƣőĲШљÉĲũĲĦƣŔŰŊШÅĲĦŸƖĬƚњШ
ƚĲĦƣŔŸŰШŸŉШƣőĲШ~ċŰƨċũЮ 

fůƓŸƖƣċŰƣг 

fŉШǃŸƨШĦőŸŸƚĲЯШǃŸƨШĦċŰШƖĲůŸƻĲ ċũũШŸƖШƚŸůĲШŸŉШƣőĲШƨŰĦŸƖƖĲĦƣċĤũĲШċĬĬƖĲƚƚĲƚШƽŔƣőŔŰШǃŸƨƖШŔ ĬĬƖĲƚƚ҂Ш
ŢŸĤЮШŔ ĬĬƖĲƚƚ҂ШƽŔũũШċƨƣŸůċƣŔĦċũũǃШĤƖŔŰŊШǃŸƨƖШƻċũŔĬċƣŔŸŰШƖĲƓŸƖƣШƨƓШƣŸШĬċƣĲЮ 
 



ÂƖŔŰƣШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШŉŸƖШ9ċŰċĬċШÂŸƚƣ 

 

 

éċũŔĬċƣŔŸŰШÅĲƓŸƖƣƚШůƨƚƣШĤĲШƚƨĤůŔƣƣĲĬШƣŸШ9ċŰċĬċШÂŸƚƣШƽőĲŰШǃŸƨШċƖĲШůċŔũŔŰŊШůŸƖĲШƣőċŰШΡЯΜΜΜШ
ƓŔĲĦĲƚЮШcŸƽĲƻĲƖЯШǃŸƨШůċǃШĦőŸŸƚĲШƣŸШƓƖŔŰƣШƣőĲШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШŉŸƖШǃŸƨƖШŸƽŰШƖĲĦŸƖĬƚЯШĲƻĲŰШŔŉШǃŸƨƖШ
ůċŔũŔŰŊШŔƚШũĲƚƚШƣőċŰШƣőĲШΡЯΜΜΜШƓŔĲĦĲШƣőƖĲƚőŸũĬЮ 

 9ŸƖƖĲĦƣĲĬШÅĲƓŸƖƣ 

ÑőŔƚШƖĲƓŸƖƣШĦŸŰƣċŔŰƚШċШƚƨůůċƖǃШŸŉШĦŸƖƖĲĦƣŔŸŰƚШůċĬĲШƣŸШǃŸƨƖШċĬĬƖĲƚƚĲƚШĬƨƖŔŰŊШƓƖŸĦĲƚƚŔŰŊЮ 

ÖŰĦŸƖƖĲĦƣċĤũĲШÅĲƓŸƖƣ 

ÑőŔƚШƖĲƓŸƖƣШƚƨůůċƖŔǍĲƚШċĬĬƖĲƚƚĲƚШƣőċƣШĦŸƨũĬŰќƣШĤĲШĦŸƖƖĲĦƣĲĬШċŰĬШƣőĲШƓŸƚƚŔĤũĲШƓƖŸĤũĲůƚШ
ĲŰĦŸƨŰƣĲƖĲĬЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

 ~ċťŔŰŊШ~ċŰƨċũШ9ŸƖƖĲĦƣŔŸŰƚ 

ÑŸШůċŰƨċũũǃШǯǂШǃŸƨƖШƨŰĦŸƖƖĲĦƣċĤũĲШƖĲĦŸƖĬƚЯШǯƖƚƣШƻŔĲƽШƣőĲůШŔŰШƣőĲШéŔĲƽШ?ċƣċĤċƚĲШƚĦƖĲĲŰЮШòŸƨШĦċŰШ
ĲŰƣĲƖШƣőŔƚШƚĦƖĲĲŰШĤǃШĦũŔĦťŔŰŊШéŔĲƽШÖŰĦŸƖƖĲĦƣċĤũĲШ ĬĬƖĲƚƚĲƚШŸŰШƣőĲШéċũŔĬċƣŔŸŰШÅĲƓŸƖƣШƚĦƖĲĲŰШŸƖШĤǃШ
ƚĲũĲĦƣŔŰŊШ[ŔũĲоéŔĲƽШ?ċƣċĤċƚĲШċŰĬШĦũŔĦťŔŰŊШƣőĲШÖŰĦŸƖƖĲĦƣċĤũĲШƖċĬŔŸШĤƨƣƣŸŰШċƣШƣőĲШƣŸƓЮ 

 9őŸŸƚĲШƣőĲШƖĲĦŸƖĬШǃŸƨШƽŔƚőШƣŸШůċŰƨċũũǃШĦŸƖƖĲĦƣШыŸƖШƣőĲШǯƖƚƣШƖĲĦŸƖĬШŔŰШǃŸƨƖШũŔƚƣьШċŰĬШĦũŔĦťШƣőĲШ
xŸŸťƨƓШĤƨƣƣŸŰШċƣШƣőĲШƣŸƓШŸŉШƣőĲШƚĦƖĲĲŰЮШÑőĲШƖĲĦŸƖĬШƽŔũũШŰŸƽШĤĲШũŸċĬĲĬШŔŰƣŸШƣőĲШxŸŸťƨƓШƚĦƖĲĲŰЮШÑőĲШ
ŉĲċƣƨƖĲШũŸĦċƣĲĬШƣŸШƣőĲШƖŔŊőƣШŸŉШƣőĲШ9ŸƖƖĲĦƣШĤŸǂШƽŔũũШƣċťĲШǃŸƨШƣŸШ]ŸŸŊũĲШ~ċƓƚШċŰĬШƽŔũũШƓũŸƣШƣőĲШ
ċĬĬƖĲƚƚШŉŸƖШǃŸƨЮ 

 



 

ÂŸƚƣċũШ9ŸĬĲШÑċƖŊĲƣŔŰŊ 

9ƖĲċƣŔŰŊШÂ9ÑШ~ċŔũŔŰŊƚШƽŔƣőШŔ ĬĬƖĲƚƚÑ~ 

Â9ÑШůċŔũŔŰŊƚШŔŰĦũƨĬĲШċШŰŸŰрƓĲƖƚŸŰċũŔǍĲĬШċĬĬƖĲƚƚШыŔЮĲЮШŰŸШƖĲĦŔƓŔĲŰƣШŰċůĲьЮШÑőĲƖĲШċƖĲШΞШƽċǃƚШƣŸШ
ĦƖĲċƣĲШƣőŔƚШƓƖŔŰƣШǯũĲа 

¶ ìŸƖťШƽŔƣőШ9ċŰċĬċШÂŸƚƣќƚШĬċƣċШƣĲċůЮШÑőŔƚШƣċťĲƚШũŸŰŊĲƖШĤƨƣШĬŸĲƚШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШċШŉƨũũĲƖШ
ƖċŰŊĲШŸŉШĬĲůŸŊƖċƓőŔĦШĬċƣċШƣőċŰШŔƚШċƻċŔũċĤũĲШŔŰШŔ ĬĬƖĲƚƚÑ~Ю 

¶ 9ƖĲċƣĲШƣőĲШǯũĲШƣőƖŸƨŊőШƣőĲШŔ ĬĬƖĲƚƚÑ~ Â9ÑШ~ŸĬƨũĲШŔŰШƖĲċũрƣŔůĲЯШƨƚŔŰŊШƣőĲШŔŰƚƣƖƨĦƣŔŸŰƚШ
ĤĲũŸƽЮ 

fůƓŸƖƣŔŰŊШǃŸƨƖШÑċƖŊĲƣШÂŸƚƣċũШ9ŸĬĲƚ 

ÉĲũĲĦƣ [ŔũĲӈ9ƖĲċƣĲЮsŸĤ ċŰĬШƚĲũĲĦƣШǃŸƨƖШŔŰƓƨƣШĬċƣċĤċƚĲЮШòŸƨШĦċŰШĦőŸŸƚĲа 

¶ ШũŔƚƣШŸŉШƓŸƚƣċũШĦŸĬĲƚ 

¶ ШũŔƚƣШŸŉШċĬĬƖĲƚƚĲƚ 

fŉШǃŸƨШċƖĲШŔůƓŸƖƣŔŰŊШċШũŔƚƣШŸŉШƓŸƚƣċũШĦŸĬĲƚЯШǃŸƨШůƨƚƣШĦőĲĦťШƣőĲ љÂŸƚƣċũШ9ŸĬĲШxŔƚƣњ ĤŸǂШŸŰШƣőĲШ
ÉĲũĲĦƣШ ĬĬƖĲƚƚШƚĦƖĲĲŰЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 

 

ÖƚŔŰŊШċШÉƨƓƓƖĲƚƚŔŸŰШŸƖШÉĲĲĬШxŔƚƣШы§ƓƣŔŸŰċũь 

ÑŸШċĬĬШƣőĲƚĲШũŔƚƣƚЯШƚĲũĲĦƣ [ŔũĲЮӈЮ~ĲƖŊĲЮŔŰƣŸЮsŸĤ ŉŸƖШĲċĦőШũŔƚƣЮШÂũĲċƚĲШŰŸƣĲШƣőĲƚĲШũŔƚƣƚШůƨƚƣШĤĲШŉƨũũШ
ċĬĬƖĲƚƚĲƚЮ 

ÅƨŰ ĬĬƖĲƚƚЮ~ċŰċŊĲůĲŰƣЮӈЮ9ŸƖƖĲĦƣŔŸŰфéċũŔĬċƣŔŸŰ ƣŸШċĦƣŔƻċƣĲШƣőĲƚĲШǯũĲƚШŔŰШƣőĲШÂ9ÑШůŸĬƨũĲЮ 

9ƖĲċƣŔŰŊШċШÂ9ÑШxŔƚƣ 

ÉĲũĲĦƣ ĬĬƖĲƚƚЮ~ċŰċŊĲůĲŰƣЮӈЮÂŸƚƣċũЮ9ŸĬĲЮÑċƖŊĲƣŔŰŊЮ 

fŉШǃŸƨШőċƻĲШŔŰĦũƨĬĲĬШċШƚƨƓƓƖĲƚƚŔŸŰШċŰĬоŸƖШƚĲĲĬШũŔƚƣЯШŔĬĲŰƣŔŉǃШƣőĲШċƓƓƖŸƓƖŔċƣĲШǯũĲШŸŰШƣőĲШÂ9ШxŔƚƣЯШ
ÉĲĲĬШxŔƚƣЯШċŰĬШÉƨƓƓƖĲƚƚШxŔƚƣШƣċĤƚЮШ§ŰШĲċĦőШƣċĤЯШĦũŔĦť ÉĲũĲĦƣШ7ǃШ~ĲƖŊĲĬШ[ŔũĲ ċŰĬШƚĲũĲĦƣШƣőĲШĦŸƖƖĲĦƣШ
ǯũĲŰċůĲЮ 

 

9ũŔĦťШƣőĲ [ŔũƣĲƖƚ ƣċĤШċŰĬШƚĲũĲĦƣШƣőĲШŉŸũũŸƽŔŰŊШŔŰŉŸƖůċƣŔŸŰа 

¶ ~  ? Ñ§ÅòаШÑőĲШĦƨƚƣŸůĲƖШƣőĲШÂ9ÑШůċŔũŔŰŊШŔƚШĤĲŔŰŊШƓƖŸĬƨĦĲĬШŉŸƖЮШÑőŔƚШĬƖŸƓрĬŸƽŰШƽŔũũШ
ŔŰĦũƨĬĲШċũũШĲŰƣƖŔĲƚШŔŰШǃŸƨƖШŔ ĬĬƖĲƚƚ҂ШĦƨƚƣŸůĲƖШĬċƣċĤċƚĲЮ 

¶ §ÂÑf§  xаШ ŰǃШŔŰĦũƨƚŔŸŰƚШŸƖШĲǂĦũƨƚŔŸŰƚШǃŸƨШƽċŰƣШŔŰШƣőĲШǯŰċũШÂ9ÑШũŔƚƣЮ 



¶ §ÂÑf§  xаШÑőĲШůċǂŔůƨůШŰƨůĤĲƖШŸŉШƓŔĲĦĲƚШыƖĲŉĲƖƖĲĬШƣŸШċƚШĤċƖĦŸĬĲƚьШŔŰШƣőĲШůċŔũŔŰŊЮ 

 

9ũŔĦť ~ċŔũŔŰŊШEƚƣŔůċƣĲЮШ ШƖĲƓŸƖƣШƽŔũũШĤĲШƓƖŸĬƨĦĲĬШƽŔƣőШƣőĲШŉŸũũŸƽŔŰŊШŔŰŉŸƖůċƣŔŸŰЮ 

¶ sŸĤШŰċůĲЯШĬċƣĲЯШċŰĬШƣŔůĲ 

¶ ÑŸƣċũШŰƨůĤĲƖШŸŉШƓŔĲĦĲƚШĦƖĲċƣĲĬ 

¶ ÑŸƣċũШůċŔũŔŰŊШƓƖŔĦĲ 

¶ ÉƣċƣŔƚƣŔĦƚШŸŰШƣőĲШÂ9ÑШŢŸĤ 

òŸƨШĦċŰШůċťĲШĦőċŰŊĲƚШƣŸШƣőĲШŢŸĤШĤǃШƖĲƻŔƚŔŰŊШǃŸƨƖ [ŔũƣĲƖƚ ĦƖŔƣĲƖŔċШċŰĬШĦũŔĦťŔŰŊ ~ċŔũŔŰŊШ
EƚƣŔůċƣĲ ċŊċŔŰЮ 

9ƖĲċƣŔŰŊШċШÂ9ÑШ~ċŔũŔŰŊ 

§ŰĦĲШǃŸƨШċƖĲШƚċƣŔƚǯĲĬШƽŔƣőШǃŸƨƖШÂ9ÑШŢŸĤЯШƚĲũĲĦƣШċŰШŸƓƣŔŸŰШƣŸШĦŸŰƣŔŰƨĲЮ 

ΝЮ 9ŸŰƻĲƖƣŔŰŊШǃŸƨƖШƖĲƚƨũƣƚШƣŸШċШƓƖŔŰƣШǯũĲа 

fŉШǃŸƨШƽŔƚőШƣŸШĦƖĲċƣĲШċШ~ċĦőŔŰĲċĤũĲШŸƖШÉƓĲĦŔċũШcċŰĬũŔŰŊШŸƖШƽċŰƣШƣŸШĦƖĲċƣĲШũċĤĲũƚШŉŸƖШǃŸƨƖШÂ9ÑШ
ůċŔũŔŰŊЯШĦũŔĦť 9ŸŰƻĲƖƣШƣŸШ~ċŔũŔŰŊШxŔƚƣЮШÑőŔƚШƽŔũũШƖĲƣƨƖŰШǃŸƨШƣŸШƣőĲШÉĲũĲĦƣШ ĬĬƖĲƚƚШƚĦƖĲĲŰШƽŔƣőШƣőĲШ
Â9ÑШċĬĬƖĲƚƚĲƚШċƚШƣőĲШŔŰƓƨƣШǯũĲЮШòŸƨШƽŔũũШĤĲШƽċƖŰĲĬШƣőċƣШƣőĲШÂ9ÑШĬċƣċШƽŔũũШŸƻĲƖƽƖŔƣĲШǃŸƨƖШŸƖŔŊŔŰċũШ
ŔŰƓƨƣШĬċƣċЮШÉĲũĲĦƣ òĲƚ ƣŸШĦŸŰƣŔŰƨĲЮ 

9ŸŰƣŔŰƨĲШƣŸ ÂƖĲƚŸƖƣШӂШÉŸƖƣ ċŰĬШƚĲũĲĦƣШƣőĲШċƓƓƖŸƓƖŔċƣĲШÂŸƚƣċũШ9ŸĬĲШÑċƖŊĲƣŔŰŊШŸƓƣŔŸŰЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ΞЮ 9ŸŰƻĲƖƣŔŰŊШǃŸƨƖШƖĲƚƨũƣƚШƣŸШċШƓƖŔŰƣШǯũĲа 

fŉШǃŸƨШŸŰũǃШƽċŰƣШċШƓƖŔŰƣШǯũĲШŸŉШǃŸƨƖШÂ9ÑШƖĲƚƨũƣƚЯШĦũŔĦť 9ƖĲċƣĲШ~ċŔũŔŰŊЮШ ШƚƨůůċƖǃШƖĲƓŸƖƣШƽŔũũШĤĲШ
ƓƖŸĬƨĦĲĬШċũŸŰŊШƽŔƣőШċШǯũĲШŸŉШÂ9ÑШċĬĬƖĲƚƚĲƚЮ 

ΞЮ ?ĲƚŔŊŰŔŰŊШċŰĬШÂƖŔŰƣŔŰŊШǃŸƨƖШÂ9ÑШ~ċŔũƓŔĲĦĲ 

òŸƨƖШÂ9ÑШůċŔũƓŔĲĦĲШůƨƚƣШĦŸŰŉŸƖůШƣŸШ9ċŰċĬċШÂŸƚƣќƚШĬĲƚŔŊŰШƚƓĲĦŔǯĦċƣŔŸŰƚШŉŸƖШÂ9ÑШůċŔũШŔŰĦũƨĬŔŰŊШ
ƣőĲШċƓƓƖŸƓƖŔċƣĲШŔŰĬŔĦŔċЮШÑőĲШŉŸũũŸƽŔŰŊШũŔŰťƚШċƖĲШĦƨƖƖĲŰƣШċƣШƣőĲШĬċƣĲШŸŉШƓŸƚƣŔŰŊЮ 

ÉůċƖƣůċŔũШ~ċƖťĲƣŔŰŊШ9ƨƚƣŸůĲƖШ]ƨŔĬĲƚа 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоĦƓĦоĬŸĦоĲŰоƚƨƓƓŸƖƣоĦƨƚƣŸůĲƖрŊƨŔĬĲоƚůċƖƣůċŔũр
ůċƖťĲƣŔŰŊЮƓĬŉЮ 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоƚĦƓоĬŸĦоŉƖоƚŸƨƣŔĲŰоŊƨŔĬĲрĦũŔĲŰƣоŊƨŔĬĲрĬĲрƚŸũƨƣŔŸŰƚр
ůċƖťĲƣŔŰŊрŔŰƣĲũũŔƓŸƚƣĲЮƓĬŉ 

9ċŰċĬċШÂŸƚƣШÂŸƚƣċũШfŰĬŔĦŔċШÑŸŸũа 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоĦƓĦоĲŰоƣŸŸũƚоƓŸƚƣċũрŔŰĬŔĦŔċЮƓċŊĲ 

őƣƣƓƚаооƽƽƽЮĦċŰċĬċƓŸƚƣрƓŸƚƣĲƚĦċŰċĬċЮĦċоƚĦƓоŉƖоŸƨƣŔũƚоƻŔŊŰĲƣƣĲƚрƓŸƚƣċũĲƚЮƓċŊĲ 

 

 9§ ШтШÖƓĬċƣĲШ~ŸƻĲƚШfŰШòŸƨƖШ?ċƣċ 
 

 9§Шы ċƣŔŸŰċũШ9őċŰŊĲШŸŉШ ĬĬƖĲƚƚь 

ÑŸШƚƣċƖƣШċŰШ 9§ ШŢŸĤЯШƚĲũĲĦƣШљÂƖŸĦĲƚƚШ~ŸƻĲШÖƓĬċƣĲњШŉƖŸůШƣőĲШ~ŸƻĲШÖƓĬċƣĲШƣċĤШŸŰШƣőĲШůċŔŰШůĲŰƨЮ 

 

ÉĲũĲĦƣŔŰŊШ[ŔĲũĬƚ 

https://www.canadapost-postescanada.ca/cpc/doc/en/support/customer-guide/smartmail-marketing.pdf
https://www.canadapost-postescanada.ca/cpc/doc/en/support/customer-guide/smartmail-marketing.pdf
https://www.canadapost-postescanada.ca/scp/doc/fr/soutien/guide-client/guide-de-solutions-marketing-intelliposte.pdf
https://www.canadapost-postescanada.ca/scp/doc/fr/soutien/guide-client/guide-de-solutions-marketing-intelliposte.pdf
https://www.canadapost-postescanada.ca/cpc/en/tools/postal-indicia.page
https://www.canadapost-postescanada.ca/scp/fr/outils/vignettes-postales.page


ũũШǯĲũĬƚШŔŰШǃŸƨƖШĬċƣċĤċƚĲШċƖĲШũŔƚƣĲĬШƚŸШƣőċƣШǃŸƨШĦċŰШũŸĦċƣĲШċŰĬШƚĲũĲĦƣШƣőĲШŰċůĲШǯĲũĬƚШǃŸƨШƽŔƚőШƣŸШ
ƨƚĲЮ 

 

 

 

¶ ÉĲƓċƖċƣĲШ ċůĲШ[ŔĲũĬƚо9ŸůĤŔŰĲĬШ ċůĲШ[ŔĲũĬƚа òŸƨШĦċŰШĦőŸŸƚĲШƣŸШőċƻĲШǃŸƨƖШŰċůĲШǯĲũĬƚШ
ĦŸůĤŔŰĲĬШŸƖШƚĲƓċƖċƣĲЮШ[ŸƖШĲǂċůƓũĲа 

  ÉĲƓċƖċƣĲ  ċůĲ [ŔĲũĬƚаШљÑŸĬĬњ љ~ċƖƣŔŰњ 

 ÑŸĬĬШŔƚШƣőĲШǯƖƚƣШŰċůĲШċŰĬШ~ċƖƣŔŰШŔƚШƣőĲШƚĲĦŸŰĬЮ 

 9ŸůĤŔŰĲĬШ ċůĲШ[ŔĲũĬƚаШљÑŸĬĬШ~ċƖƣŔŰњ 

 ÑőĲШ 9§ ШƓƖŸĦĲƚƚШƽŔũũШċƣƣĲůƓƣШƣŸШůċƣĦőШĲŔƣőĲƖШÑŸĬĬШ~ċƖƣŔŰШŸƖШ~ċƖƣŔŰШÑŸĬĬШċƣШƣőĲШŊŔƻĲŰШċĬĬƖĲƚƚЮ 

¶  9ŸůƓċŰǃШ ċůĲа fŉШǃŸƨШőċƻĲШċШĦŸůƓċŰǃШŰċůĲШŔŰШǃŸƨƖШĬċƣċĤċƚĲЯШƨƚĲШƣőĲШĬƖŸƓШĬŸƽŰШƣŸШ
ƚĲũĲĦƣШŔƣШőĲƖĲЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
 9§ ШsŸĤШÉĲƣƣŔŰŊƚ 

 

¶ sŸĤШ ċůĲа ÑőŔƚШŔƚШƣőĲШŰċůĲШƣőċƣШƽŔũũШċƓƓĲċƖШŸŰШĬĲƣċŔũĲĬШƖĲƓŸƖƣƚШƣŸШőĲũƓШŔĬĲŰƣŔŉǃШĬŔǭĲƖĲŰƣШ
 9§ ШƖƨŰƚЮ 

¶ EŰĬШÖƚĲƖа ÑŸШƖƨŰШ 9§ ШċŰШĲŰĬШƨƚĲƖШƣĲƖůƚШŸŉШƨƚĲШf?ШůƨƚƣШĤĲШƨƚĲĬЮШ ÉĲũĲĦƣШŉƖŸůШƣőŔƚШũŔƚƣШƣőĲШ
ĦƨƚƣŸůĲƖШƖĲĦŸƖĬШƽőŸƚĲШf?ШǃŸƨШƽŔƚőШƣŸШƨƚĲШŉŸƖШƣőŔƚШ 9§ ШƖƨŰЮ 

¶ ƓƓũǃШ~ċƣĦőĲƚШоШÂƨƖŊĲШ ŔǂŔĲƚа 9őĲĦťŔŰŊШƣőĲƚĲШŸƓƣŔŸŰƚШƽŔũũШĦċƨƚĲШƣőĲШůċƣĦőĲƚШƣŸШĤĲШ
ċƓƓũŔĲĬШċŰĬШŰŔǂŔĲƚШƣŸШĤĲШƓƨƖŊĲĬШċƨƣŸůċƣŔĦċũũǃШċŉƣĲƖШƣőĲШ 9§ ШƖƨŰЮ 

¶ ÅƨŰШ? ~а fŉШǃŸƨШĦőŸŸƚĲШƣŸШƖƨŰШ? ~ЯШƣőĲШċĬĬƖĲƚƚĲƚШŔŰШǃŸƨƖШĬċƣċĤċƚĲШƽŔũũШĤĲШƻĲƖŔǯĲĬШ
ċŊċŔŰƚƣШƣőĲШŰċƣŔŸŰċũШ?ŸШ ŸƣШ~ċŔũШxŔƚƣЮ 

¶ ~ċƣĦőШ[ŔƖƚƣШċŰĬШxċƚƣШ ċůĲШтШ~ċƣĦőШċŊċŔŰƚƣШƣőĲШ? ~ ĬċƣċĤċƚĲШƨƚŔŰŊШǯƖƚƣШċŰĬШũċƚƣШŰċůĲШċƚШ
ƽĲũũШċƚШƣőĲШċĬĬƖĲƚƚЮШыÂƖĲŉĲƖƖĲĬь 

¶ ~ċƣĦőШxċƚƣШ ċůĲШ§ŰũǃШтШ~ċƣĦőШċŊċŔŰƚƣШƣőĲШ? ~ШĬċƣċĤċƚĲШƨƚŔŰŊШŸŰũǃШƣőĲШũċƚƣШŰċůĲШċƚШƽĲũũШ
ċƚШƣőĲШċĬĬƖĲƚƚЮ 

¶ ~ċƣĦőШ ĬĬƖĲƚƚШ§ŰũǃШтШ~ċƣĦőШċŊċŔŰƚƣШƣőĲШ? ~ ĬċƣċĤċƚĲШƨƚŔŰŊШŸŰũǃШƣőĲШċĬĬƖĲƚƚЮ 

¶ ÂƨƖŊĲ ? ~ 



¶ ŉƣĲƖШƓƖŸĦĲƚƚŔŰŊШǃŸƨƖШ 9§ ШŢŸĤЯШőċƻŔŰŊШƣőŔƚШĤŸǂШĦőĲĦťĲĬШƽŔũũШĦċƨƚĲШċũũШƣőĲШůċƣĦőĲĬШ
? ~ ƖĲĦŸƖĬƚШƣŸШĤĲШƓƨƖŊĲĬШċƨƣŸůċƣŔĦċũũǃЮ 

¶ ÅƨŰШfŰШÉĲĦƨƖĲШ~ŸĬĲ 

¶ ÑőĲШŸƓƣŔŸŰШƽŔũũШĦċƨƚĲШƣőĲШĬċƣċШƣŸШĤĲШĲŰĦƖǃƓƣĲĬШĬƨƖŔŰŊШƣőĲШƣƖċŰƚŉĲƖШƣŸШƣőĲШ 9§ ШƚĲƖƻĲƖЮ 

9ũŔĦťШÂƖŸĦĲƚƚШƣŸШƚƣċƖƣШǃŸƨƖШ 9§ ШŢŸĤЮ 

ÅƨŰŰŔŰŊШǃŸƨƖШsŸĤ 

¶ §ŰĦĲШǃŸƨШőċƻĲШƓƖĲƚƚĲĬШƣőĲШƓƖŸĦĲƚƚШĤƨƣƣŸŰЯШƣőĲШ 9§ ШƽŔŰĬŸƽШƽŔũũШĦũŸƚĲШċŰĬШċШƓƖŸŊƖĲƚƚШĤċƖШ
ƽŔũũШċƓƓĲċƖЮШÑőĲШ 9§ ШƓƖŸĦĲƚƚŔŰŊШƚƓĲĲĬШŔƚШĬĲƓĲŰĬĲŰƣШƨƓŸŰШƣőĲШƚƓĲĲĬШŸŉШǃŸƨƖШĦŸůƓƨƣĲƖЯШ
ƣőĲШƚƓĲĲĬШŸŉШǃŸƨƖШĦŸŰŰĲĦƣŔŸŰШċŰĬШőŸƽШůċŰǃШŸƣőĲƖШƓĲŸƓũĲШċƖĲШƓƖŸĦĲƚƚŔŰŊШ 9§ ШċƣШƣőĲШ
ƚċůĲШƣŔůĲШċƚШǃŸƨЮ 

fůƓŸƖƣċŰƣг 

¶ ÑőĲШ9ċŰĦĲũШĤƨƣƣŸŰШƽŔũũШċũũŸƽШǃŸƨШƣŸШƚƣŸƓШƓƖŸĦĲƚƚŔŰŊШ 9§ ШƓċƖƣШƽċǃШƣőƖŸƨŊőШƣőĲШŢŸĤЮШ§ŰĦĲШ
ĦċŰĦĲũĲĬШŔƣШůċǃШƣċťĲШċШŉĲƽШůŸůĲŰƣƚШƣŸШƚƣŸƓШƓƖŸĦĲƚƚŔŰŊШĤĲĦċƨƚĲШǃŸƨƖШĦŸůƓƨƣĲƖШůƨƚƣШ
ŔŰŉŸƖůШƣőĲШ 9§ ШƚĲƖƻĲƖШƚŸШƣőċƣШǃŸƨШċƖĲШŰŸƣШĦőċƖŊĲĬШŉŸƖШƖĲĦŸƖĬƚШƣőċƣШǃŸƨШĬŸŰќƣШƖĲĦĲŔƻĲЮШŰǃШ
ƖĲĦŸƖĬƚШƣőċƣШƽĲƖĲШƓƖŸĦĲƚƚĲĬШĤĲŉŸƖĲШĦċŰĦĲũŔŰŊШƽŔũũШĤĲШĦőċƖŊĲĬШċŊċŔŰƚƣШǃŸƨƖШċĦĦŸƨŰƣШċŰĬШċƖĲШ
ƚƣŔũũШƻċũŔĬЮ 

fůƓŸƖƣċŰƣг 

¶ fŉШǃŸƨШƚĲũĲĦƣĲĬШÂƨƖŊĲШ? ~о ƓƓũǃШ~ċƣĦőĲƚоÂƨƖŊĲШ ŔǂŔĲƚЯШƣőĲШƻŔĲƽŔŰŊШƽŔŰĬŸƽШƽŔũũШŰŸƣШċƓƓĲċƖШ
ċŉƣĲƖШƣőĲШ 9§ ШŢŸĤШŔƚШƓƖŸĦĲƚƚĲĬЮ 

 

éŔĲƽо ƓƓũǃШ 9§ ШÅĲƚƨũƣƚ 

§ŰĦĲШǃŸƨƖШ 9§ ШŢŸĤШŔƚШĦŸůƓũĲƣĲĬЯШŔŉШǃŸƨШĬŔĬШŰŸƣШƚĲũĲĦƣШƣŸШċƨƣŸůċƣŔĦċũũǃШċƓƓũǃШůċƣĦőĲƚШċŰĬШƓƨƖŊĲШ
ŰŔǂŔĲƚШƣőĲŰШƣőĲШƖĲƚƨũƣƚШƻŔĲƽŔŰŊШƽŔŰĬŸƽШƽŔũũШŸƓĲŰЮШ ÑŸШƖĲůŸƻĲШƣőĲШŰŔǂŔĲШƖĲĦŸƖĬƚШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲШ
ƓƖĲƚƚШƣőĲШљÂƨƖŊĲШ ŔǂŔĲШÅĲĦŸƖĬƚњШĤƨƣƣŸŰыΟьЯШƣŸШċƓƓũǃШƣőĲШĦőċŰŊĲƚШƣőċƣШőċƻĲШĤĲĲŰШƚƨŊŊĲƚƣĲĬШĤǃШƣőĲШ
 9§ ШƓƖŸĦĲƚƚШƓƖĲƚƚШƣőĲШљ ƓƓũǃШ9őċŰŊĲƚњШĤƨƣƣŸŰыΡьЯШċŰĬШƣŸШƖĲůŸƻĲШƣőĲШ? ~ ƖĲĦŸƖĬƚШƓƖĲƚƚШƣőĲШ
љÂƨƖŊĲШ? ~њШĤƨƣƣŸŰыΤьЮ 

 ŔǂŔĲШƖĲĦŸƖĬƚШŔŰĬŔĦċƣĲШƣőċƣШƣőĲШŸĦĦƨƓċŰƣШőċƚШůŸƻĲĬШĤƨƣШŰŸШŰĲƽШċĬĬƖĲƚƚШŔƚШċƻċŔũċĤũĲШŉŸƖШƣőĲůЮШfƣШŔƚШ
ƖĲĦŸůůĲŰĬĲĬШƣőċƣШǃŸƨШƖĲůŸƻĲ ŰŔǂŔĲШƖĲĦŸƖĬƚШŉƖŸůШǃŸƨƖШŢŸĤШċŰĬШƨƓĬċƣĲШǃŸƨƖШůċŔŰШĬċƣċĤċƚĲЮ 

ШƚċůƓũĲШƖĲƓŸƖƣШŔƚШƚőŸƽŰШĤĲũŸƽЮШ ƚШƣőŔƚШŔƚШũŔƻĲШĬċƣċЯШŰċůĲƚШőċƻĲШĤĲĲŰШĤũŸĦťĲĬЮ 

ΝЮ ШÑőŔƚШƽŔŰĬŸƽШĬŔƚƓũċǃƚШƣőĲШŰĲƽШċĬĬƖĲƚƚШŉŸƖШǃŸƨƖШůċƣĦőĲƚЯШƣőĲШŸƖŔŊŔŰċũШċĬĬƖĲƚƚĲƚЯШċŰĬШƣőŸƚĲШƣőċƣШ
ƖĲƚƨũƣĲĬШŉƖŸůШĤĲŔŰŊШĦŸƖƖĲĦƣĲĬЮШ ÑőĲШљ 9§ њШĦŸũƨůŰШŔŰĬŔĦċƣĲƚШƣőĲШƖĲĦŸƖĬШƣǃƓĲЮ  

?ŸƨĤũĲрĦũŔĦťŔŰŊШċШƖĲĦŸƖĬШŔŰШƣőŔƚШƣċĤũĲШƽŔũũШőŔŊőũŔŊőƣШŔƣШċŰĬШƚƽŔƣĦőШŔƣƚШÖƓĬċƣĲШĦŸũƨůŰШŉƖŸůШћòќШыǃĲƚШ
ƨƓĬċƣĲьЯШƣŸШћ ќШыĬŸШŰŸƣШƨƓĬċƣĲьЮШ?ŸƨĤũĲрĦũŔĦťŔŰŊШċŊċŔŰШƽŔũũШƖĲƣƨƖŰШŔƣШƣŸШћòќЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
ΞЮ ШũũŸƽƚШǃŸƨШƣŸШƻŔĲƽШ 9§ ШĦőċŰŊĲƚЯШŰŔǂŔĲШƖĲĦŸƖĬƚШŸƖШ? ~ ƖĲĦŸƖĬƚЮ 

ΟЮ ШÑőĲШљÂƨƖŊĲШ ŔǂŔĲШÅĲĦŸƖĬƚњШĤƨƣƣŸŰШƽŔũũШƖĲůŸƻĲШċũũШŰŔǂŔĲШƖĲĦŸƖĬƚШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲШƽőĲƖĲШƣőĲШ
љÖƓĬċƣĲњШĦŸũƨůŰШŔƚШƚĲƣШƣŸШћòќЮ 

ΠЮШ~ŸƻĲШƣŸШƣőĲШ 9§ ШEǂƓŸƖƣШƚĦƖĲĲŰЮ 

ΡЮШÑőĲШљ ƓƓũǃШ9őċŰŊĲƚњШĤƨƣƣŸŰШƽŔũũШƨƓĬċƣĲШǃŸƨƖШŢŸĤШƽŔƣőШƣőĲШŰĲƽШċĬĬƖĲƚƚĲƚЮШ ŸƣĲШƣőċƣШŸŰũǃШƖĲĦŸƖĬƚШ
ůċƖťĲĬШƽŔƣőШћòќШŔŰШƣőĲШÖƓĬċƣĲШĦŸũƨůŰШƽŔũũШĤĲШċǭĲĦƣĲĬЮ 
 

ΣЮШ~ŸƻĲШƣŸШƣőĲШ 9§ ШEǂƓŸƖƣШƚĦƖĲĲŰЮ 

ΤЮШÑőĲШљÂƨƖŊĲШ? ~ ÅĲĦŸƖĬƚњШĤƨƣƣŸŰШƽŔũũШƖĲůŸƻĲШċũũШƣőĲШ? ~ ƖĲĦŸƖĬƚШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲШƽőĲƖĲШ
ƣőĲШљÖƓĬċƣĲњШĦŸũƨůŰШŔƚШƚĲƣШƣŸШћòќЮ 

ΥЮШ~ŸƻĲШƣŸШƣőĲШEǂƓŸƖƣШƚĦƖĲĲŰЮ 

ΦЮШÂƖĲƚƚŔŰŊШƣőĲШљÅĲƚƣŸƖĲШ ũũњШĤƨƣƣŸŰШƽŔũũШƖĲƚƣŸƖĲШċũũШƣőĲШƓƨƖŊĲĬШŰŔǂŔĲШċŰĬШ? ~ ƖĲĦŸƖĬƚШċŰĬШƖĲƻĲƖƚĲШ
ƣőĲШ 9§ ШĦőċŰŊĲƚШƣőċƣШƽĲƖĲШċƓƓũŔĲĬЮ 

ΝΜЮШÑőĲШљ9ũŸƚĲњШĤƨƣƣŸŰШƽŔũũШĦũŸƚĲШƣőĲШƽŔŰĬŸƽЮ 

ΝΝЮШÑőĲШƨƓĬċƣĲШĦŸũƨůŰШƖĲǰĲĦƣƚШƽőŔĦőШƖĲĦŸƖĬƚШƽŔũũШĤĲШƓƨƖŊĲĬШŸƖШĦőċŰŊĲĬЮШ fŉШƣőĲШƨƓĬċƣĲШǯĲũĬШŔƚШƚĲƣШ
ƣŸШћòќШƣőĲŰШƣőĲШƖĲĦŸƖĬШƽŔũũШĤĲШƓƨƖŊĲĬШŸƖШĦőċŰŊĲĬЮШ fŉШƣőĲШǯĲũĬШŔƚШƚĲƣШƣŸШћ ќШƣőĲŰШƣőĲШƖĲĦŸƖĬШƽŔũũШŰŸƣШĤĲШ
ƓƨƖŊĲĬШŸƖШĦőċŰŊĲĬЮ 

EǂƓŸƖƣŔŰŊШ 9§ Ш ƨĬŔƣШÑċĤũĲ 

 9§ ШċƨĬŔƣШƖĲĦŸƖĬƚШċƖĲШůċĬĲШƨƓШŸŉШƣőĲШŸƖŔŊŔŰċũШƻċũƨĲƚШŉƖŸůШǃŸƨƖШĬċƣċĤċƚĲЯШƣőĲШĦőċŰŊĲƚШůċĬĲШ
ƽőĲŰШƣőĲШĬċƣċĤċƚĲШƽċƚШĦŸƖƖĲĦƣĲĬШċŰĬШƣőĲШĦőċŰŊĲƚШƣőċƣШċƖĲШƚƨŊŊĲƚƣĲĬШĤǃШ 9§ Ю  

ΝЮ  9§ ШéċũƨĲƚШċƖĲШƣőĲШċĬĬƖĲƚƚШƨƓĬċƣĲƚШĬƨĲШƣŸШůŸƻĲƚЮШ §ƖŔŊŔŰċũШƻċũƨĲƚШċƖĲШƣőĲШċĬĬƖĲƚƚĲƚШŔŰШ
ǃŸƨƖШĬċƣċĤċƚĲШƓƖŔŸƖШƣŸШĦŸƖƖĲĦƣŔŸŰЮШ9ŸƖƖĲĦƣĲĬШéċũƨĲƚШċƖĲШċĬĬƖĲƚƚĲƚШĦőċŰŊĲĬШĤǃШƣőĲШ
ĦŸƖƖĲĦƣŔŸŰоƻċũŔĬċƣŔŸŰШƓƖŸĦĲƚƚЮ 

ΞЮ ÑőĲƚĲШċƖĲШƣőĲШƖĲĦŸƖĬƚШƣŸШĲǂƓŸƖƣЮШ ÑőĲƖĲШċƖĲШƣőƖĲĲШƣǃƓĲƚШŸŉШƖĲĦŸƖĬƚЯШƣőŸƚĲШƣőċƣШůċƣĦőĲĬШċŰĬШ
őċƻĲШċШĦőċŰŊĲШŸŉШċĬĬƖĲƚƚШы~ċƣĦőĲƚьЯШƣőŸƚĲШƣőċƣШůċƣĦőĲĬШĤƨƣШĬŸШŰŸƣШőċƻĲШċШĦőċŰŊĲШŸŉШ
ċĬĬƖĲƚƚШы ŔǂŔĲƚьЮШ fŉШǃŸƨШƚĲũĲĦƣШċũũШƣǃƓĲƚШŔƣШƽŔũũШƚĲũĲĦƣШƣőĲШŰŔǂŔĲƚШƖĲĦŸƖĬƚШċŰĬШƣőĲШůċƣĦőĲƚЮ 

ΟЮ ÑőŔƚШĬƖŸƓШĬŸƽŰШũŔƚƣШƽŔũũШċũũŸƽШǃŸƨШƣŸШƚĲũĲĦƣШƣőĲШƣǃƓĲШŸŉШĬċƣċĤċƚĲШƣŸШĲǂƓŸƖƣШƣőĲƚĲШƖĲĦŸƖĬƚШ
ŔŰƣŸЮ 

  



 ĦƣŔƻŔƣǃШÅĲƓŸƖƣƚ 

9ƨƖƖĲŰƣũǃШƣőĲƖĲШċƖĲШŉŸƨƖШƣǃƓĲƚШŸŉШċĦƣŔƻŔƣǃШƖĲƓŸƖƣƚШċƻċŔũċĤũĲШыÉƨůůċƖǃЯШΝЯШΟШŸƖШΝΞШůŸŰƣőШƖĲƓŸƖƣШ
ĬĲƣċŔũƚьЮШ9ũŔĦťШŸŰШƣőĲШƖĲƓŸƖƣШǃŸƨШƽŔƚőШƣŸШőċƻĲШĬŔƚƓũċǃĲĬЮШÑőŔƚШƖĲƓŸƖƣШƽŔũũШƚőŸƽШƣőĲШŢŸĤШĬċƣĲƚЯШ
ŰƨůĤĲƖШŸŉШƖĲĦŸƖĬƚШƓƖŸĦĲƚƚĲĬЯШċŰĬШƣőĲШŰƨůĤĲƖШŸŉШůċƣĦőĲĬШċŰĬШŰŔǂŔĲШƖĲĦŸƖĬЮ 

 

Âx 9EШc§x?EÅШтШ 9§ ШÖƚĲƖШ]ƨŔĬĲШċŰĬШШÑĲƖůƚШŸŉШÉĲƖƻŔĦĲШŉƖŸůШ9Â9 
 

ÑőŔƚШĲŰƣŔƖĲШƚĲĦƣŔŸŰШŸŰШƣőĲШƽĲĤƚŔƣĲШŔƚШÂ?[ќƚШтШƽŸŰĬĲƖŔŰŊШŔŉШƽĲШőċƻĲШŸƖŔŊŔŰċũƚе 

 

ÂƖĲƚŸƖƣШŸŉШĬċƣċШŉŸƖШůċŔũŔŰŊ 
 

ÉŸƖƣ 

ÑőĲШÉŸƖƣШŉƨŰĦƣŔŸŰШƓĲƖŉŸƖůƚШƓƖĲƚŸƖƣШƓƖŸĦĲƚƚŔŰŊШŸŰШǃŸƨƖШŢŸĤЯШŊƖŸƨƓŔŰŊШůċŔũШĤǃШƓŸƚƣċũШĦŸĬĲШċŰĬШ
ƓũċĦŔŰŊШůċŔũШŔŰƣŸШĦŸŰƣċŔŰĲƖƚШċƚШƖĲƕƨŔƖĲĬЯШƣŸШƣċťĲШċĬƻċŰƣċŊĲШŸŉШĬŔƚĦŸƨŰƣĲĬШƓŸƚƣċŊĲШƖċƣĲƚЮ ÉĲũĲĦƣШ
љÉŸƖƣњШŉƖŸůШƣőĲШÂƖĲƚŸƖƣШůĲŰƨЮ 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
 

ìőĲŰШċũũШŔŰŉŸƖůċƣŔŸŰШőċƚШĤĲĲŰШĦŸƖƖĲĦƣũǃШĲŰƣĲƖĲĬЯШĦũŔĦťШљÂƖŸĦĲƚƚњЮ 

fŉШǃŸƨШƓĲƖŉŸƖůШƣőĲШƚċůĲШƚŸƖƣШŸŰШċШǯũĲШŸŰШċШƖĲŊƨũċƖШĤċƚŔƚЯШǃŸƨШĦċŰШƚċƻĲШƣőĲШĬĲƣċŔũƚШċƚШċШƣĲůƓũċƣĲЮШ
ÉĲũĲĦƣШƣőĲШĦŸƖƖĲĦƣШƚĲƣƣŔŰŊƚШċŰĬШĦũŔĦťШљÉċƻĲШÑĲůƓũċƣĲњЮ 

 ÂċũũĲƣŔǍċƣŔŸŰоШ ~ŸŰŸƣċŔŰĲƖƚоШ7ƖŔĦťШÂŔũŔŰŊ 

ĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШƽőĲŰШƨƚŔŰŊШƓċũũĲƣƚЯШůŸŰŸƣċŔŰĲƖƚШŸƖШĤƖŔĦťШƓŔũŔŰŊЮШòŸƨШƽŔũũШĤĲШ
ƓƖŸůƓƣĲĬШƣŸШĲŰƣĲƖШƣőĲШũĲŰŊƣőШċŰĬШƽŔĬƣőШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШǃŸƨƖШůċŔũŔŰŊШŔŉШǃŸƨШĦőŸŸƚĲШŸŰĲШŸŉШƣőĲƚĲШ
ŸƓƣŔŸŰƚЮ 

 ÅĲƚŸƖƣШċШsŸĤ 

fŉШǃŸƨШƽŔƚőШƣŸШĦŸůƓċƖĲШĬŔǭĲƖĲŰƣШƚŸƖƣċƣŔŸŰШůĲƣőŸĬƚШŉŸƖШǃŸƨƖШŢŸĤЯШŸƖШŔŉШǃŸƨШůċĬĲШċШůŔƚƣċťĲЯШǃŸƨШĦċŰШ
ƚĲũĲĦƣШљÖŰÉŸƖƣњШŉƖŸůШƣőĲШÂƖĲƚŸƖƣШůĲŰƨЮШÑőŔƚШƽŔũũШċũũŸƽШǃŸƨШƣŸШƖĲƚŸƖƣШǃŸƨƖШŢŸĤШƽŔƣőШĬŔǭĲƖĲŰƣШŸƓƣŔŸŰƚЮ 

 ÉƣċƣĲůĲŰƣШŸŉШ~ċŔũŔŰŊ 

 

 

ÑőĲШÉƣċƣĲůĲŰƣШŸŉШ~ċŔũŔŰŊШÅĲƓŸƖƣШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШƣŸШ9ċŰċĬċШÂŸƚƣЮШfƣШĦŸŰƣċŔŰƚШċũũШƣőĲШŔŰŉŸƖůċƣŔŸŰШ
ƖĲƕƨŔƖĲĬШĤǃШ9ċŰċĬċШÂŸƚƣШƣŸШƻĲƖŔŉǃШǃŸƨƖШůċŔũŔŰŊЮШ ŉƣĲƖШƚĲũĲĦƣŔŰŊШƣőŔƚШƖĲƓŸƖƣЯШǃŸƨШƚőŸƨũĬШƻĲƖŔŉǃШƣőĲШ
ĦŸůƓċŰǃШŔŰŉŸƖůċƣŔŸŰШĬŔƚƓũċǃĲĬЮШ ŰǃШĦőċŰŊĲƚШǃŸƨШůċťĲШƣŸШƣőŔƚШƚĦƖĲĲŰШċƖĲШƣĲůƓŸƖċƖǃЮШÑŸШůċťĲШ
ƓĲƖůċŰĲŰƣШĦőċŰŊĲƚШƣŸШƣőĲШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőŔƚШƚĦƖĲĲŰЯШǃŸƨШůƨƚƣШĲŰƣĲƖШŔƣШŉƖŸůШƣőĲШ9ŸůƓċŰǃШ
fŰŉŸƖůċƣŔŸŰШƚĦƖĲĲŰШŸŰШƣőĲШ[ŔũĲШůĲŰƨЮ 

ÑőŔƚШƖĲƓŸƖƣШƚƨůůċƖŔǍĲƚШŔŰŉŸƖůċƣŔŸŰШŸŰШǃŸƨƖШůċŔũŔŰŊШŔŰĦũƨĬŔŰŊШƚƓĲĦŔǯĦШĬċƣċШƖĲƕƨŔƖĲĬШĤǃШ9ċŰċĬċШ
ÂŸƚƣШŉŸƖШũŸŊŔƚƣŔĦƚШƓƨƖƓŸƚĲƚЮШfƣШċũƚŸШũŔƚƣƚШƣőĲШŰƨůĤĲƖШŸŉШĤƨŰĬũĲƚЯШĦŸŰƣċŔŰĲƖƚЯШċŰĬШƓċũũĲƣƚШŸƖШ
ůŸŰŸƣċŔŰĲƖƚШыƚĲĲШŔůċŊĲШĤĲũŸƽьШŔŰШǃŸƨƖШŢŸĤЮ 



 

ÂŸƚƣċũШ~ŸŰŸƣċŔŰĲƖƚШƨƚĲĬШŉŸƖШũċƖŊĲШƻŸũƨůĲƚШŸŉШůċŔũ 

 

 ÖŰĦŸĬĲĬШÂŔĲĦĲƚШтШĬĬƖĲƚƚĲĬШ ĬůċŔũШċŰĬШÂƨĤũŔĦċƣŔŸŰƚШ~ċŔũ 

ÖŰĦŸĬĲĬШƓŔĲĦĲƚШŔŰШċŰШ ĬĬƖĲƚƚĲĬШ ĬůċŔũШŸƖШÂƨĤũŔĦċƣŔŸŰƚШ~ċŔũШŢŸĤШċƖĲШċĬĬƖĲƚƚĲƚШĲŔƣőĲƖШůŔƚƚŔŰŊШċШ
ÂŸƚƣċũШ9ŸĬĲ§~ ŸƖШĦŸŰƣċŔŰŔŰŊШċŰШŔŰƻċũŔĬШÂŸƚƣċũШ9ŸĬĲ§~ЮШÑőĲƚĲШƓŔĲĦĲƚШ~ òШ §ÑШĤĲШŔŰĦũƨĬĲĬШŔŰШ
ǃŸƨƖШƚŸƖƣĲĬШŢŸĤЮШÑőĲǃШĦċŰШĤĲШůċŔũĲĬШƚĲƓċƖċƣĲũǃШƻŔċШ[ŔƖƚƣШ9ũċƚƚШůċŔũШŸƖШĦċŰШĤĲШĬĲũĲƣĲĬШŉƖŸůШǃŸƨƖШŢŸĤШ
ĦŸůƓũĲƣĲũǃЮШÑŸШĲǂƓŸƖƣШƣőĲШƨŰĦŸĬĲĬШċĬĬƖĲƚƚĲƚШĤĲŉŸƖĲШĬĲũĲƣŔŰŊШƣőĲůШŉƖŸůШǃŸƨƖШŢŸĤЯШƚĲũĲĦƣШƣőĲШ
EǂƓŸƖƣШ?ċƣċĤċƚĲШŸƓƣŔŸŰШŉŸƖůШƣőĲШ[ŔũĲШůĲŰƨШċŰĬШĦũŔĦťШƣőĲШÖŰĦŸĬĲĬШ ĬĬƖĲƚƚĲƚƚШŸƓƣŔŸŰЮШÑŸШĬĲũĲƣĲШ
ƣőĲШƨŰĦŸĬĲĬШċĬĬƖĲƚƚĲƚШŉƖŸůШǃŸƨƖШŢŸĤШĦũŔĦťШƣőĲШ?ĲũĲƣĲШÖŰĦŸĬĲĬШĤƨƣƣŸŰШŸŰШƣőĲШÉƣċƣĲůĲŰƣШŸŉШ
~ċŔũŔŰŊШƚĦƖĲĲŰЮ 

 ÖŰĦŸĬĲĬШÂŔĲĦĲƚШтШÑƖċŰƚċĦƣŔŸŰċũШ~ċŔũ 

ÖŰĦŸĬĲĬШƓŔĲĦĲƚШŔŰШċШÑƖċŰƚċĦƣŔŸŰċũШ~ċŔũШыfŰĦĲŰƣŔƻĲШxĲƣƣĲƖůċŔũьШŢŸĤШċƖĲШƓŔĲĦĲƚШƣőċƣШĬŔĬШŰŸƣШƕƨċũŔŉǃШŉŸƖШ
ŔŰĦĲŰƣŔƻĲШƖċƣĲƚШƨŰĬĲƖШƣőĲШĬĲŰƚŔƣǃШƖĲƕƨŔƖĲůĲŰƣƚЮШÑőĲƚĲШƓŔĲĦĲƚШůƨƚƣШĤĲШůċŔũĲĬШċƣШǯƖƚƣШĦũċƚƚШƖċƣĲƚЮШ
òŸƨШĦċŰШĲǂƓŸƖƣШƣőĲƚĲШċĬĬƖĲƚƚĲƚШƨƚŔŰŊШƣőĲШEǂƓŸƖƣШ?ċƣċĤċƚĲШŸƓƣŔŸŰШŉƖŸůШƣőĲШ[ŔũĲШ~ĲŰƨШċŰĬШĦũŔĦťŔŰŊШ
ƣőĲШÖŰĦŸĬĲĬШ ĬĬƖĲƚƚĲƚШŸƓƣŔŸŰШòŸƨƖШ ĬĬƖĲƚƚШŉŸƖШÂƖŔŰƣŔŰŊШŸƓƣŔŸŰШŉƖŸůШƣőĲШůċŔŰШůĲŰƨШċŰĬШĦũŔĦťŔŰŊШ
ƣőĲШÖŰĦŸĬĲĬШ ĬĬƖĲƚƚĲƚШŸƓƣŔŸŰЮШfŉШǃŸƨШĦőŸŸƚĲШƣŸШťĲĲƓШƣőĲШƨŰĦŸĬĲĬШċĬĬƖĲƚƚĲƚШŔŰШǃŸƨƖШŢŸĤЯШƣőĲǃШƽŔũũШ
ĤĲШũŔƚƣĲĬШĤĲŉŸƖĲШƣőĲШƚŸƖƣĲĬШƖĲĦŸƖĬƚЮ 

 

 



ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШ 
éċũŔĬċƣŔŸŰШÅĲƓŸƖƣ 

ÑőĲШƻċũŔĬċƣŔŸŰШƖĲƓŸƖƣШĦċŰШĤĲШŉŸƨŰĬШƨŰĬĲƖШƣőĲШċĬĬƖĲƚƚШůċŰċŊĲůĲŰƣШƣċĤЮШ9ũŔĦťШŸŰШћéċũŔĬċƣŔŸŰШ
ÅĲƓŸƖƣќШċŰĬШŔƣШƽŔũũШƓŸƓШƨƓЮШÑőĲШƖĲƓŸƖƣШĦŸŰƣċŔŰƚШƣőĲШĦŸƖƖĲĦƣĲĬШċŰĬШƨŰĦŸƖƖĲĦƣċĤũĲШƖĲƓŸƖƣШċƚШƽĲũũЮШ
cĲƖĲШǃŸƨШůċǃШĦőŸŸƚĲШƣŸШƻŔĲƽЯШƓƖŔŰƣШŸƖШĬŸƽŰũŸċĬШƣőĲШƖĲƓŸƖƣƚЮ  

 

 

 

~ċŔũŔŰŊШÂũċŰ 

ÑőĲШ~ċŔũŔŰŊШÂũċŰШůĲŰƨШŸƓƣŔŸŰШŊĲŰĲƖċƣĲƚШċШ9ċŰċĬċШÂŸƚƣШƚƓĲĦŔǯĲĬШůċŔũŔŰŊШƓũċŰШƣőċƣШĦċŰШĤĲШ
ŔůƓŸƖƣĲĬШŔŰƣŸШƣőĲШ9ċŰċĬċШÂŸƚƣШEũĲĦƣƖŸŰŔĦШÉőŔƓƓŔŰŊШÑŸŸũƚШƣőƖŸƨŊőШƣőĲШŸŰũŔŰĲШċŰĬШĬĲƚťƣŸƓШƻĲƖƚŔŸŰƚЮШ
ÑőŔƚШǯũĲШĦŸŰƣċŔŰƚШƣőĲШƖĲƕƨŔƖĲĬШĬċƣċШƣŸШƓŸƓƨũċƣĲШƣőĲШĲũĲĦƣƖŸŰŔĦШÉƣċƣĲůĲŰƣШŸŉШ~ċŔũŔŰŊЮ 


