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ȖȽȓȷçĻơƨȷ ƚƝſŶơ ........................................................................................................................................... ȏȑȒ 

ȖȽȓȽȎȷçĻơƨȷ ƚƝſŶơȷɛȷÒ{z ÂrC? .......................................................................................................... ȏȑȓ 

ȖȽȔȷÆſƭƨŖȷ řƝȅĻůķȷɛȷÒ{z ÂrC? ................................................................................................................ ȏȑȔ 

ȖȽȕȷ{ſƝƨŖȷ řƝȅĻůķȷɛȷÒ{z ÂrC? ................................................................................................................ ȏȑȕ 

ȖȽȖȷ?ƭĖůȷ9ſŶƨƝſůȷVƝĻƜƭĻŶıǈ ....................................................................................................................... ȏȑȖ 

ȖȽȎȍȷ{ĖǁřŏĖƨřſŶĖůȷ řķ ................................................................................................................................... ȏȒȍ 
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Ǉřǁ 

 

ȖȽȎȎȷ ƚƝſŶȷaȷ¿ſıŬĻƨȷ9ĖƝķơ .......................................................................................................................... ȏȒȎ 

ȖȽȎȏȷ řƝȅĻůķȷ¿ſıŬĻƨȷ9ĖƝķơ .......................................................................................................................... ȏȒȏ 
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Ǉǁ 

 

9ſƚǈƝřŏŖƨ 

ɻȏȍȏȓȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȽȷ ůůȷƝřŏŖƨơȷƝĻơĻƝǁĻķȽȷ{ſȷƚĖƝƨȷſŎȷƨŖřơȷƚƭİůřıĖƨřſŶȷŵĖǈȷİĻȷƝĻƚƝſķƭıĻķȾȷ
ơƨſƝĻķȷřŶȷĖȷƝĻƨƝřĻǁĖůȷơǈơƨĻŵȾȷſƝȷƨƝĖŶơŵřƨƨĻķȷřŶȷĖŶǈȷŎſƝŵȷſƝȷİǈȷĖŶǈȷŵĻĖŶơȷɟƚŖſƨſıſƚǈřŶŏȾȷĻůĻıƨƝſŶřıȾȷ
ŵĻıŖĖŶřıĖůȾȷƝĻıſƝķřŶŏȾȷſƝȷſƨŖĻƝǂřơĻɠȷǂřƨŖſƭƨȷƚƝřſƝȷǂƝřƨƨĻŶȷƚĻƝŵřơơřſŶȷſŎȷƨŖĻȷıſƚǈƝřŏŖƨȷŖſůķĻƝȽ 

ıŬŶſǂůĻķŏĻŵĻŶƨơ 
ÍŖĻȷƚƭİůřıĖƨřſŶȷſŎȷƨŖĻȷíí9ȷ Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷřơȷƨŖĻȷƝĻơƭůƨȷſŎȷĖȷıſſƚĻƝĖƨřǁĻȷĖƚƚƝſĖıŖȷİǈȷƨŖĻȷ
9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷ9ſŵŵƭŶřƨǈ 
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Ǉǁř 

 

ƚƚƝſǁĖů  
æĻƝơřſŶ  ?ĖƨĻ  9ſŶƨĻǇƨ  9ŖĖŶŏĻơȷŵĖķĻ  ¿ƝĻƚĖƝĻķȷİǈ  ƚƚƝſǁĻķȷİǈ  

ȎȽȍ  ȏȔ¤9ÍȏȍȏȐ  ÂĻəřơơƭĻķȷĖŶķȷ
ÂĻǁřơĻķ  

ÆĻıƨřſŶơȿȷ ůů  
9ſŶƨĻŶƨȷ
ıſƝƝĻıƨřſŶơȷĖŶķȷ
ĻķřƨſƝřĖůȷƭƚķĖƨĻơ  

ÆƨĻƚŖĻŶȷÆĻůřŶŏĻƝ  ¿Ėƭůȷ^ĖǈĻơ  

ȎȽȎ  ȍȔ?C9ȏȍȏȐ  ÂĻəřơơƭĻķȷĖŶķȷ
ÂĻǁřơĻķ  

ÆĻıƨřſŶơȿȷȏȽȏȽȎȾȷ
ȑȽȐȾȷȑȽȐȽȎȾȷȑȽȑȾȷ
ȒȽȎȐȽȏȾȷȓȽȓȾȷȔȽȏȾȷ
ȕȽȐȽȎ  
9ſŶƨĻŶƨȷ
ıſƝƝĻıƨřſŶơȷĖŶķȷ
ĻķřƨſƝřĖůȷƭƚķĖƨĻơ  

ÆƨĻƚŖĻŶȷÆĻůřŶŏĻƝ  ¿Ėƭůȷ^ĖǈĻơ  

ȎȽȏ  ȎȔz Âȏȍȏȓ  ÂĻəřơơƭĻķȷĖŶķȷ
ÂĻǁřơĻķ  

ÆĻıƨřſŶơȿȷ ůů  
9ſŶƨĻŶƨȷ
ıſƝƝĻıƨřſŶơȷĖŶķȷ
ĻķřƨſƝřĖůȷƭƚķĖƨĻơ  

ořůůȷrſơřſƝĻŬ  ÆƨĻƚŖĻŶȷÆĻůřŶŏĻƝ  

ÂĻǁřĻǂȷ?ĖƨĻȿȷʑȎȷíĻĖƝ  

ÍŖĻȷŵſơƨȷıƭƝƝĻŶƨȷƝĻǁřơřſŶȷſŎȷƨŖřơȷŵĖŶƭĖůȷřơȷſŶȷÍŖĻȷÆſƭƝıĻȷĖŶķȷĖǁĖřůĖİůĻȷƨſȷķſǂŶůſĖķȷŎƝſŵȷƨŖĻȷ
æ¤¿ȷ¤ȃıĻȷǂĻİơřƨĻȽ   

aƨȷřơȷƨŖĻȷƝĻơƚſŶơřİřůřƨǈȷſŎȷĻĖıŖȷıſŵƚĖŶǈɊĻŵƚůſǈĻƝȷĖŶķȷĻǁĻƝǈȷřŶķřǁřķƭĖůȷƭơřŶŏȷƨŖřơ ŵĖŶƭĖů ƨſȷĻŶơƭƝĻȷ
ƨŖĖƨȷĖůůȷĻůĻıƨƝſŶřıȷĖŶķȷŖĖƝķȷıſƚřĻơȷĖƝĻȷƨŖĻȷŵſơƨȷıƭƝƝĻŶƨȷƝĻǁřơřſŶȽ   

ȷƚƝřŶƨĻķȷǁĻƝơřſŶȷſŎȷƨŖřơȷŵĖŶƭĖůȷřơȷƭŶıſŶƨƝſůůĻķȾȷĖŶķȷƨŖĻȷřŶŎſƝŵĖƨřſŶ ıſŶƨĖřŶĻķ ƨŖĻƝĻřŶ ŵĖǈȷİĻȷ
řŶǁĖůřķȽ  
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Ȏ 

 

 

 

 

 

 

 

 

 

  

  

ÆĻıƨřſŶ Ȏ  
9ſŶƨĖıƨȷaŶŎſƝŵĖƨřſŶȾȷ ıƝſŶǈŵơȾȷɸȷ
WůſơơĖƝǈ  
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ȏ 

 

 Ȏ 9ſŶƨĖıƨȷaŶŎſƝŵĖƨřſŶȾȷ ıƝſŶǈŵơȾȷɸȷWůſơơĖƝǈ  
ȎȽȎ 9ſŶƨĖıƨȷaŶŎſƝŵĖƨřſŶ  

æ¤¿ȷ ķŵřŶřơƨƝĖƨřǁĻȷ¤ȃıĻ 

¿ŖſŶĻȷ{ƭŵİĻƝ  ȑȍȐəȔȐȒəȎȐȕȓ  

CŵĖřů  ĖǁſƚɷǈǈıȽıſŵ  

æ¤¿ȷ¤ȃıĻȷ ƚƚſřŶƨŵĻŶƨơȷɸȷÍĻơƨȷ8ſſŬřŶŏơ  zƭơƨȷİĻȷİſſŬĻķȷſŶůřŶĻȿ ŖƨƨƚơȿɊɊǂǂǂȽǈǈıȽıſŵɊĻŶə
ƭơɊĻŵƚůſǈĻĻơəſƚĻƝĖƨſƝơɊĖǁſƚəſȃıĻ  

tſıĖƨřſŶ  aŶȷƨŖĻȷǂĖůŬǂĖǈȾȷƚĖơƨȷƨŖĻȷʑȎȒȷĖŶķȷƨŖĻȷ?ĻůƨĖȷ^ſƨĻůȾȷ
İĻƨǂĻĻŶȷƨŖĻȷ řƝƚſƝƨȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏȷɸȷƨŖĻȷ
řƝƚſƝƨȷ9ſƝƚſƝĖƨĻȷ9ĻŶƨƝĻȷɟ 99ɠȷİƭřůķřŶŏȽ  

ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷɟÆ9¤ɠ 

¿ŖſŶĻȷ{ƭŵİĻƝ  ȑȍȐəȔȐȒəȔȑȏȑ  

CŵĖřů  ơıſɷǈǈıȽıſŵ  

tſıĖƨřſŶ  řƝơřķĻȾȷÂĖŵƚȷtĻǁĻůȾȷƭŶķĻƝȷWĖƨĻȷȔȐ  

¤ƨŖĻƝ 

aŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻȷɟa¤9ɠ  ȑȍȐəȔȐȒəȎȐȍȍ  

  

  

  

  

  

  

  

mailto:avop@yyc.com
https://www.yyc.com/en-us/employees-operators/avop-office
https://www.yyc.com/en-us/employees-operators/avop-office
mailto:sco@yyc.com
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Ȑ 

 

  

ȎȽȏ ıƝſŶǈŵơ  

9t  Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟ8ĻĖıſŶɠ  

z9  řƝơřķĻȷzĖřŶƨĻŶĖŶıĻȷ9ĻŶƨƝĻ  

zC   řƝıƝĖŎƨȷzĖřŶƨĻŶĖŶıĻȷCŶŏřŶĻĻƝ  

¤9  řƝƚſƝƨȷ¤ƚĻƝĖƨřſŶơȷ9ſŶƨƝſů  

¤Æ  řƝȅĻůķȷ¤ƚĻƝĖƨřſŶơȷÆƚĻıřĖůřơƨ  

Æ?C  řƝƚſƝƨȷÆƭƝŎĖıĻȷ?ĻƨĻıƨřſŶȷCƜƭřƚŵĻŶƨ  

Í?  řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơ  

əæ?WÆ  ķǁĖŶıĻķȷæřơƭĖůȷ?ſıŬřŶŏȷɸȷWƭřķĖŶıĻȷÆǈơƨĻŵ  

Í9  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

æ¤¿  řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨ  

9   9ĖůŏĖƝǈȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷɟ9ĖůŏĖƝǈȷ řƝƚſƝƨơɠ  

9 ÍÆ  9ĖŶĖķřĖŶȷ řƝȷÍƝĖŶơƚſƝƨȷÆĻıƭƝřƨǈȷ ƭƨŖſƝřƨǈ  

98Æ  9ĖŶĖķřĖŶȷ8ſƝķĻƝȷÆĻƝǁřıĻơȷ ŏĻŶıǈ  

9¿Æ   9ĖůŏĖƝǈȷ¿ſůřıĻȷÆĻƝǁřıĻ  

9   9ƝřƨřıĖůȷ ƝĻĖ  

?Í8  ?ſŵĻơƨřıȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏ  

C?  CĖơƨ ?ĻřıřŶŏ ƚƝſŶ  

CzÆ  CŵĻƝŏĻŶıǈȷzĻķřıĖůȷÆĻƝǁřıĻơ  
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ȑ 

 

CÂÆ  CŵĻƝŏĻŶıǈȷÂĻơƚſŶơĻȷÆĻƝǁřıĻơ  

VC9  VřĻůķȷCůĻıƨƝřıĖůȷ9ĻŶƨƝĻ  

V¤?  VſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơ  

WÆC  WƝſƭŶķȷÆĻƝǁřıĻȷCƜƭřƚŵĻŶƨ  

^¤Æ  ^ĻĖķȷſŎȷÆƨĖŶķ  

a Í  aŶƨĻƝŶĖƨřſŶĖůȷ řƝȷÍƝĖŶơƚſƝƨĖƨřſŶȷ ơơſıřĖƨřſŶ  

atÆ  aŶơƨƝƭŵĻŶƨȷtĖŶķřŶŏȷÆǈơƨĻŵ  

a¤9  aŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ  

aÍ8  aŶƨĻƝŶĖƨřſŶĖůȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏ  

tæ¤¿  tſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ¿ůĖŶ  

z ?  zĖŶſĻƭǁƝřŶŏȷ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶ  

z^Ǒ  zĻŏĖŖĻƝƨǑ  

z¤   zĖŶĖŏĻƝȾȷ¤ƚĻƝĖƨřſŶơȷɛȷřƝƚſƝƨơ  

{¿Æ  {ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏ  

{¿Æəæ  {ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɛȷæĻŖřıůĻ  

Â a9  ÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶȷ9ĖƝķ  

Â¤9ə  ÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖů  

Â¿  ÂƭŶǂĖǈȷ¿ƝſƨĻıƨĻķȷ ƝĻĖ  

Âæ¤¿  ÂĻķƭıĻķȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ¿ůĖŶ  

ÂæÂ  ÂƭŶǂĖǈȷæřơƭĖůȷÂĖŶŏĻ  
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Æ9¤  ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝ  

Æ¤9  ÆĻıƭƝřƨǈȷ¤ƚĻƝĖƨřſŶơȷ9ſŶƨƝſů  

Í¤Æ  ÍĖřůȷſŎȷÆƨĖŶķ  

æÆÂ  æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķ  

ç?   çĻơƨ ?ĻřıřŶŏ ƚƝſŶ  

íí9  9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨ  

ȎȽȐ ?ĻȅŶřƨřſŶơ  

ķǁĖŶıĻķȷæřơƭĖů ?ſıŬřŶŏȷɸȷ
WƭřķĖŶıĻȷÆǈơƨĻŵȷɟəæ?WÆɠ   

ȷǁřơƭĖůȷķřơƚůĖǈȷƭŶřƨ ſŶ ƚƝſŶȷaȷƨŖĖƨȷƚƝſǁřķĻơȷƝĻĖůəƨřŵĻȷȆřŏŖƨȷķĖƨĖȷ
ĖŶķ ĖııƭƝĖƨĻ ĖřƝıƝĖŎƨ ķſıŬřŶŏȷŏƭřķĖŶıĻȷřŶŎſƝŵĖƨřſŶȷƨſȷƚřůſƨơȷĖŶķȷ
ŏƝſƭŶķȷıƝĻǂȷķƭƝřŶŏ ĖřƝıƝĖŎƨ ĖƝƝřǁĖůȷɩſŶəŏĖƨĻȽɪȷÍŖĻȷơǈơƨĻŵȷřơȷ
řŶƨĻŶķĻķȷƨſȷƚƝſǁřķĻȷơƭƚƚſƝƨȷƨſ ĖřƝıƝĖŎƨ ȆřŏŖƨȷıƝĻǂơȷƨſȷķſıŬȷơĖŎĻůǈȾȷ
ĻơƚĻıřĖůůǈȷķƭƝřŶŏȷůřŏŖƨŶřŶŏȷĻǁĻŶƨơȽ   

řƝƚſƝƨ   ŶȷĖĻƝſķƝſŵĻȷŎſƝȷǂŖřıŖȷƨŖĻȷŏſǁĻƝŶŵĻŶƨȷŖĖơȷřơơƭĻķȷĖŶȷĖřƝƚſƝƨȷ
ıĻƝƨřȅıĖƨĻȽ   

řƝƚſƝƨȷ¤ƚĻƝĖƨřſŶơȷ9ſŶƨƝſůȷ
ɟ ¤9ɠ   

řƝƚſƝƨȷ¤ƚĻƝĖƨřſŶơȷ9ſŶƨƝſůȷřơȷǂŖĻƝĻȷ ¤9ȷÆƚĻıřĖůřơƨơȷıſſƝķřŶĖƨĻȷ
ĖŶķȷŵĖŶĖŏĻȷķĖřůǈȷĖřƝƚſƝƨȷĖıƨřǁřƨřĻơȽȷ¿ŖſŶĻȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ
¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ƨſȷƝĻƚſƝƨȷĖŶǈȷĖřƝơřķĻȷſƝȷſƚĻƝĖƨřſŶĖůȷřŶıřķĻŶƨȾȷ
ĖııřķĻŶƨȾȷĻǁĻŶƨȾȷŖĖǑĖƝķȷſƝȷơĖŎĻƨǈȷıſŶıĻƝŶȷɟa¤9ȷȑȍȐəȔȐȒəȎȐȍȍɠȾȷ
ơĻĻ aŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠȽ   

řƝơřķĻ   ÍŖĻȷĖƝĻĖȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷɟĖřƝƚſƝƨɠȷƨſȷǂŖřıŖȷĖııĻơơȷřơȷıſŶƨƝſůůĻķȷſƝȷ
ƝĻơƨƝřıƨĻķȾȷřŶıůƭķřŶŏȷƨŖĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȾȷǁĻŖřıůĻȷıſƝƝřķſƝơȷĖŶķȷĖůůȷ
İƭřůķřŶŏơȷĖŶķȷŏƝſƭŶķȷĖƝĻĖơȷǂřƨŖřŶȷƨŖĻȷĖřƝȅĻůķȷƚĻƝřŵĻƨĻƝȽ   

řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷ
ɟ Í?ɠ   

ÆřƨĻ ơƚĻıřȅıȷɟ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨɠȷƚſůřıřĻơȾȷƝƭůĻơȷĖŶķȷ
ƚƝſıĻķƭƝĻơȷƭơĻķȷƨſȷŏſǁĻƝŶȷĖřƝơřķĻ ǁĻŖřıůĻơȾȷ
ƚĻķĻơƨƝřĖŶȾ ĖŶķ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȾȷřŶıůƭķřŶŏȷƨĖǇřřŶŏȷſƝȷƨſǂřŶŏȷ
ƚƝſıĻķƭƝĻơȷŎſƝȷƭơĻȷİǈȷŶſŶəƚřůſƨơȽ   
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ȓ 

 

řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ
¿ĻƝŵřƨȷɟ æ¤¿ɠ   

ȷķĻơřŏŶĖƨřſŶȷřơơƭĻķȷİǈȷƨŖĻȷ ƭƨŖſƝřƨǈȷ æ¤¿ ¤ȃıĻ ıĻƝƨřŎǈřŶŏȷƨŖĖƨȷ
ƨŖĻȷƚĻƝơſŶȷŶĖŵĻķ ƨŖĻƝĻřŶ řơȷĖƭƨŖſƝřǑĻķȷ
ƨſ ſƚĻƝĖƨĻ ǁĻŖřıůĻơ ĖřƝơřķĻȽ   

řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠ   ÍŖĻȷƚſơřƨřſŶȷřŶȷƨŖĻȷ9ſŶƨƝſůȷÍſǂĻƝȾ ſƚĻƝĖƨĻķ İǈȷ{ æ 9ĖŶĖķĖȾȷƨŖĖƨȷ
ƚƝſǁřķĻơȷƨŖĻȷŎſůůſǂřŶŏȷơĻƝǁřıĻơȿ    
ĖȽ 9ůĻĖƝĖŶıĻơȷĖŶķȷřŶơƨƝƭıƨřſŶơȷŎſƝȷƨŖĻȷŵſǁĻŵĻŶƨȷſŎȷǁĻŖřıůĻơȷ
ĖŶķ ĖřƝıƝĖŎƨ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ĖƝĻĖȷĖƨȷíí9Ƚ   

İȽ aŶŎſƝŵĖƨřſŶ ƨſ ĖůůȷƨƝĖȃıȷǂřƨŖřŶȷƨŖĻȷĖřƝƚſƝƨȷƚĻƝřŵĻƨĻƝȷĖơȷřƨȷřơȷ
ŬŶſǂŶȷĖŶķȷƚĻƝƨřŶĻŶƨȽ   

9ſŵŵƭŶřıĖƨřſŶȷſŶȷĖƚƚůřıĖİůĻȷĖǁřĖƨřſŶȷƝĖķřſȷŎƝĻƜƭĻŶıřĻơȷĖƨȷíí9ȷ
ɟ ƚƝſŶȷ ķǁřơſƝǈȾȷCĖơƨȷWƝſƭŶķȾȷçĻơƨȷWƝſƭŶķȾȷĻƨıȽɠ   

Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟ 9tɠ   ÍŖĻȷ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷřơȷĖȷȆĖơŖřŶŏȷƝĻķȷůřŏŖƨȾȷŶſƝŵĖůůǈȷſŶȷƨŖĻȷƨſƚȷ
ſƝȷİſƨƨſŵȷſŎ ĖŶȷĖřƝıƝĖŎƨ ŎƭơĻůĖŏĻȽȷ¤ŶȷơŵĖůůĻƝ ĖřƝıƝĖŎƨȾȷƨŖĻȷ 9tȷŵĖǈȷ
İĻȷſŶȷƨŖĻȷƨſƚȷſŎȷƨŖĻȷŖſƝřǑſŶƨĖůȷơƨĖİřůřǑĻƝȷɟƨĖřůɠȽȷÍŖĻȷ 9tȷřơȷƨƭƝŶĻķȷſŶȷ
ŨƭơƨȷİĻŎſƝĻȷƨŖĻȷĻŶŏřŶĻơȷĖƝĻȷơƨĖƝƨĻķȷĖŶķȷřơȷɩ¤{ɪȷıſŶƨřŶƭſƭơůǈȷƭŶƨřůȷ
ƨŖĻȷĻŶŏřŶĻơȷĖƝĻȷơŖƭƨȷķſǂŶȽ   

ƚƝſŶ   ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȾȷſƨŖĻƝȷƨŖĖŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷǂŖřıŖȷ
ĖııſŵŵſķĖƨĻơȷƨŖĻȷůſĖķřŶŏȷĖŶķȷƭŶůſĖķřŶŏȷſŎȷƚĖơơĻŶŏĻƝơȷĖŶķȷıĖƝŏſȾȷ
ƨŖĻȷƝĻŎƭĻůřŶŏȾȷơĻƝǁřıřŶŏȾȷŵĖřŶƨĻŶĖŶıĻȷĖŶķȷƚĖƝŬřŶŏȷſŎ ĖřƝıƝĖŎƨȾȷĖŶķȷ
ƨŖĻȷŵſǁĻŵĻŶƨȷſŎ ĖřƝıƝĖŎƨȾ ǁĻŖřıůĻơ ĖŶķȷƚĻķĻơƨƝřĖŶơȽ   

ƚƝſŶȷ ķǁřơſƝǈ   ÍŖĻȷƚſơřƨřſŶȷřŶȷƨŖĻȷ9ſŶƨƝſů ÍſǂĻƝȷƨŖĖƨ ƚƝſǁřķĻơȷřŶŎſƝŵĖƨřſŶȷƨſȷ
ƚĻƝơſŶơȷſƚĻƝĖƨřŶŏ ĖřƝıƝĖŎƨ ſŶȷ ƚƝſŶȷaȽ   

ƭƨſŵĖƨĻķȷÍĻƝŵřŶĖůȷ
aŶŎſƝŵĖƨřſŶȷÆĻƝǁřıĻȷɟ ÍaÆɠ   

¿ƝſǁřķĻơȷĖřƝƚſƝƨ ơƚĻıřȅı řŶŎſƝŵĖƨřſŶȾ řŶıůƭķřŶŏȷůſıĖůȷǂĻĖƨŖĻƝȾȷƨſȷ
ĖƝƝřǁřŶŏȷĖŶķ ķĻƚĖƝƨřŶŏ ĖřƝıƝĖŎƨ İǈȷŵĻĖŶơȷſŎ ĖȷƝĻıſƝķĻķȷıſŶƨřŶƭſƭơȷ
ĖŶķȷƝĻƚĻƨřƨřǁĻȷİƝſĖķıĖơƨȽ   

æ¤¿ 9ſſƝķřŶĖƨſƝ   ÍŖĻȷzĖŶĖŏĻƝȾȷ řƝơřķĻȷÆĖŎĻƨǈȾ ǂŖſ ĖķŵřŶřơƨĻƝơȷƨŖĻ íí9 æ¤¿ȷ
ƚƝſŏƝĖŵȷĖŶķȷſǁĻƝơĻĻơȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȽ   

8ůřŶķȷÆƚſƨơ   ƝĻĖơȷǂŖĻƝĻȷƝĖķřſȷıſŵŵƭŶřıĖƨřſŶȷıĖŶŶſƨȷİĻȷƨƝĖŶơŵřƨƨĻķȷſƝȷ
ƝĻıĻřǁĻķ   

8ƝĻĻǑĻǂĖǈ   ?ĻơřŏŶĖƨĻķ ĖřƝơřķĻȷƝſĖķǂĖǈȷſƝȷƚĖơơĖŏĻ ſŶȷƨŖĻȷ^ĻĖķȷſŎȷÆƨĖŶķȷæÆÂȷ
ſŶȷ ƚƝſŶȷaȽȷÒơĻķ İǈȷĖƭƨŖſƝřǑĻķȷǁĻŖřıůĻơȷĖŶķȷƚĻƝơſŶŶĻůȷƨſȷŵſǁĻȷ
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İĻƨǂĻĻŶȷıſŶıſƭƝơĻơȾȷŏĖƨĻơȾȷſƝȷſƚĻƝĖƨřſŶĖůȷǑſŶĻơȽ ÆƨſƚȷơřŏŶơȾȷ
ŖĻřŏŖƨȷƝĻơƨƝřıƨřſŶơȾȷĖŶķȷĖ ȎȍȷŬŵɊŖȷơƚĻĻķȷůřŵřƨ ĖƝĻȷĻŶŎſƝıĻķ ƨſȷ
ĻŶơƭƝĻȷơĖŎĻȷĖŶķȷĻȃıřĻŶƨȷŵſǁĻŵĻŶƨȽȷ8ƝĻĻǑĻǂĖǈơȷıĖŶȷİĻȷ
ƨĻŵƚſƝĖƝřůǈȷıůſơĻķȷſƝ ŵſķřȅĻķ ŎſƝȷıſŶơƨƝƭıƨřſŶȾȷŵĖřŶƨĻŶĖŶıĻȾȷſƝȷ
ſƚĻƝĖƨřſŶĖůȷŶĻĻķơȽ   

9ĖůŏĖƝǈȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷ
ɟ9ĖůŏĖƝǈȷ řƝƚſƝƨơɠ   

ůơſȷŬŶſǂŶȷĖơȷ9 ȷſƝȷÍŖĻȷ ƭƨŖſƝřƨǈȷĖŶķ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ƨŖĻȷ
ſƚĻƝĖƨřſŶȾ ŵĖŶĖŏĻŵĻŶƨ ĖŶķȷķĻǁĻůſƚŵĻŶƨȷſŎȷíí9ȷ9ĖůŏĖƝǈȷ
aŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷɟíí9ɠȽ   

9ĖƨĻŏſƝǈȷaaȷɟ9 Íȷaaɠȷ
¤ƚĻƝĖƨřſŶơ   

¿ƝſıĻķƭƝĻơ ƨŖĖƨȷĖƚƚůǈȷƨſ ĖřƝıƝĖŎƨ ĖŶķȷǁĻŖřıůĻơ ſƚĻƝĖƨřŶŏ řŶȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷǂŖĻŶȷǂĻĖƨŖĻƝȷıſŶķřƨřſŶơȷķĻƨĻƝřſƝĖƨĻȷƨſ ǁĻƝǈȷ
ůſǂ ǁřơřİřůřƨǈȾȷơƚĻıřȅıĖůůǈȷǂŖĻŶȷƨŖĻȷıůſƭķȷıĻřůřŶŏȷřơȷİĻƨǂĻĻŶȷȏȍȍȷŎĻĻƨȷ
ĖŶķȷȎȍȍȷŎĻĻƨȷſŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȽȷ?ƭƝřŶŏȷ9 Íȷaaȷ¤ƚĻƝĖƨřſŶơȾȷĖůůȷ
ǁĻŖřıůĻȷŵſǁĻŵĻŶƨơȷĖƝĻȷıſŶķƭıƨĻķȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷƨſȷĻŶơƭƝĻȷ
ƚƝſƨĻıƨřſŶȷſŎȷƨŖĻȷaŶơƨƝƭŵĻŶƨȷtĖŶķřŶŏȷÆǈơƨĻŵȷ
ɟatÆɠ ıƝřƨřıĖů ĖƝĻĖơ ƝĻƜƭřƝĻķ ŎſƝȷ9 ÍȷaaȷĖƚƚƝſĖıŖĻơȽȷæĻŖřıůĻơȷ
ĖŶķ ĖřƝıƝĖŎƨ ŵƭơƨȷŖſůķȷơŖſƝƨȷſŎȷ9 Íȷaaȷ^ſůķȷtřŶĻơȷǂŖĻŶȷķřƝĻıƨĻķȷİǈȷ
řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȾȷĻǁĻŶȷřŎȷÂæ¤¿ȷſƝȷtæ¤¿ȷƚƝſıĻķƭƝĻơȷĖƝĻȷŶſƨȷ

ĖıƨřǁĻȽ   

9řƝıůĻȷſŎȷÆĖŎĻƨǈ   ÍŖĻȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈȷřơȷĖȷƚƝſƨĻıƨřſŶȷǑſŶĻȷŎſƝȷƚĖƝŬĻķ ĖřƝıƝĖŎƨȾȷķƝĖǂŶȷ
ĖơȷĖŶȷƭŶŵĖƝŬĻķȷıřƝıůĻȷſƭƨơřķĻȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ ǂřŶŏƨřƚơȾȷŶſơĻȷĖŶķȷ
ƨĖřůȾȷřŶƨĻŶķĻķȷƨſȷƚƝĻǁĻŶƨȷķĖŵĖŏĻȷŎƝſŵȷWÆCȷİĻřŶŏ ſƚĻƝĖƨĻķ řŶȷıůſơĻȷ
ƚƝſǇřŵřƨǈȷƨſ ƨŖĻ ĖřƝıƝĖŎƨȽ   

9ſŶƨĖřŶŵĻŶƨȷ ıƨřſŶơ   ıƨřſŶơȷƨĖŬĻŶȷřŶȷƨŖĻȷřŵŵĻķřĖƨĻȷĖŎƨĻƝŵĖƨŖȷſŎȷĖŶȷřŶıřķĻŶƨȷ
ƨſ ıſŶƨĖřŶ ĖȷƝřơŬȷƚƝĻơĻŶƨĻķȷƨſȷƨŖĻȷơĖŎĻȷſƚĻƝĖƨřſŶơȷſŎȷƨŖĻȷ
ĖĻƝſķƝſŵĻȽ    

9ſŶƨƝſůůĻķȷ ƝĻĖ   ŶȷĖƝĻĖȷſŶȷƨŖĻ ĖřƝƚſƝƨ ƨŖĖƨ ıĖŶŶſƨȷİĻȷĻŶƨĻƝĻķȷƭŶůĻơơȷ řƝȷÍƝĖȃıȷ
9ſŶƨƝſůȷıůĻĖƝĖŶıĻȷřơȷƝĻƜƭĻơƨĻķȷĖŶķȷƝĻıĻřǁĻķȷɟİĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷ
ĖƝĻĖɠȽ   

9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶȷɟ9 ¿ɠ   ȷƚůĖŶȷıƝĻĖƨĻķȷİǈȷƨŖĻȷĻŵƚůſǈĻƝȷƨſȷĖķķƝĻơơȷıſŶıĻƝŶơȾȷŖĖǑĖƝķơȾȷſƝȷ
ƝřơŬȷƨſȷƨŖĻȷơĖŎĻȷſƚĻƝĖƨřſŶơȷſŎȷƨŖĻȷĖĻƝſķƝſŵĻȽ    
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9ƝřƨřıĖůȷ ƝĻĖȷɟ9 ɠ   ÍŖĻȷƚĖƝƨȷſŎȷƨŖĻȷŵĖřŶȷƨĻƝŵřŶĖů İƭřůķřŶŏ ƨŖĖƨ řơȷƚſơƨəơĻıƭƝřƨǈȾȷ
řŶıůƭķřŶŏȷ ƚƝſŶȷaȾȷĖŶķȷĖŶǈȷĖķŨĖıĻŶƨȷĖƝĻĖ řķĻŶƨřȅĻķ İǈȷƨŖĻȷ
ĻƝſķƝſŵĻȷ¤ƚĻƝĖƨſƝȽ   

9ƝſơơǂĖůŬ ɟçĖůŬǂĖǈɠ   Ŷǈ ƚſƝƨřſŶ ſŎȷĖȷƝſĖķȾȷĖŶȷ ƚƝſŶȷſƝȷĖŶǈȷſƨŖĻƝȷĖƝĻĖ ķĻơřŏŶĖƨĻķ İǈȷĖȷ
ơřŏŶȷſƝȷơƭƝŎĖıĻȷŵĖƝŬřŶŏȷĖơȷĖȷƚĻķĻơƨƝřĖŶȷıƝſơơřŶŏȽ   

? ȷ æ¤¿   ȷƨǈƚĻȷſŎȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷǂŖřıŖȷĖƭƨŖſƝřǑĻơȷĖȷ
ǁĻŖřıůĻȷſƚĻƝĖƨſƝȷƨſȷķƝřǁĻȷſŶ Ėůů ƚƝſŶơȷĖŶķ ƚĖǁĻķ ơĻƝǁřıĻȷƝſĖķơȷ
İƭƨȷŶſƨȷſŶȷÍĖǇřǂĖǈơȷſƝȷÂƭŶǂĖǈơȽ   

?əçÆȷ æ¤¿   ȷƨǈƚĻȷſŎȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷǂŖřıŖȷĖƭƨŖſƝřǑĻơȷĖȷ
ǁĻŖřıůĻȷſƚĻƝĖƨſƝȷƨſȷķƝřǁĻȷſŶ çĻơƨȷĖŶķȷÆſƭƨŖȷ
ƚƝſŶơ ĖŶķ ƚĖǁĻķ ơĻƝǁřıĻȷƝſĖķơȷİƭƨȷŶſƨȷſŶȷÍĖǇřǂĖǈơȷſƝȷÂƭŶǂĖǈơȽ   

?ȷ æ¤¿   ȷƨǈƚĻȷſŎȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷǂŖřıŖȷĖƭƨŖſƝřǑĻơȷĖȷ
ǁĻŖřıůĻȷſƚĻƝĖƨſƝȷƨſȷķƝřǁĻȷĖȷǁĻŖřıůĻȷſŶȷĖŶǈ ŖĖƝķȷơƭƝŎĖıĻȾȷřŶıůƭķřŶŏȷ
ƨĖǇřǂĖǈơȷĖŶķȷƝƭŶǂĖǈơȾ ĖơȷǂĻůůȷĖơȷŏƝĖǁĻůȷơĻƝǁřıĻȷƝſĖķơ Ėƨȷ9ĖůŏĖƝǈȷ
aŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȽ   

?əÍÍȷ æ¤¿   Ŷȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷƨŖĖƨȷĖƭƨŖſƝřǑĻơ Ė ĖřƝıƝĖŎƨ ƨĖǇřȷ
Ɋ ƨſǂ ſƚĻƝĖƨřſŶơ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ
řƝƚſƝƨȽ   

CŵƚůſǈĻƝ   ŶǈȷƚĻƝơſŶȾȷİƭơřŶĻơơȾ ſƝŏĖŶřǑĖƨřſŶ ſƝȷıſŵƚĖŶǈȷƨŖĖƨȷ
Ļŵƚůſǈơ ƚĻſƚůĻȽ   

CơıſƝƨ   ȷƜƭĖůřȅĻķȷ æ¤¿ȷŖſůķĻƝȷǂŖſȷĖŏƝĻĻơȷƨſȷƚƝſǁřķĻȷŏƭřķĖŶıĻȷŎſƝȷĖŶȷ
ƭŶƜƭĖůřȅĻķȷķƝřǁĻƝȷſŶȷĖȷŵſǁĻŵĻŶƨȷơƭƝŎĖıĻȷɟĖƚƝſŶȾȷƨĖǇřǂĖǈȷſƝȷ
ƝƭŶǂĖǈɠȷſƝȷĖȷǁĻŖřıůĻȷơĻƝǁřıĻȷƝſĖķȾȷſƝȷĖŶǈȷĖřƝơřķĻȷĖƝĻĖȷƨŖĖƨȷřơȷŶſƨȷ
æ¤¿ȷĻǇĻŵƚƨȾȷĖŶķȷǂŖſȷĖơơƭŵĻơȷĖůůȷƝĻơƚſŶơřİřůřƨǈȷŎſƝȷơĖŎĻƨǈȾȷ
ơĻıƭƝřƨǈȷĖŶķȷĖķŖĻƝĻŶıĻȷƨſȷıſƝƝĻıƨȷ æ¤¿ȷƝƭůĻơȷĖŶķȷƚƝſıĻķƭƝĻơȾȷŎſƝȷ
ƨŖĻŵơĻůǁĻơȷĖŶķȷŎſƝȷĖůůȷǁĻŖřıůĻơȷƨŖĻǈȷĖƝĻȷĻơıſƝƨřŶŏȽ   

CǇƚĻķřƨĻ   ŶȷřŶơƨƝƭıƨřſŶȷřơơƭĻķȷİǈȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷƨſ ƚƝſıĻĻķ ǂřƨŖſƭƨȷ
ķĻůĖǈȽ   

VĖřůƭƝĻȷƨſȷWřǁĻȷÂřŏŖƨəſŎəçĖǈ   VĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨȷſŎȷǂĖǈȷɟıƭƨȷſȂɠȷřơȷķĻȅŶĻķȷĖơȿȷĖŶǈȷƨřŵĻ ĖŶȷ
ĖřƝıƝĖŎƨȾȷƨſǂȷſƚĻƝĖƨſƝȾȷſƝȷƚƭơŖİĖıŬȷſƚĻƝĖƨſƝȷŶĻĻķơȷƨſȷơƨſƚȾȷơůſǂȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȗ 

 

ķſǂŶȾȷſƝȷķĻǁřĖƨĻȷŎƝſŵȷřƨơȷıſƭƝơĻȷƨſ ŵĖřŶƨĖřŶ ĖȷơĖŎĻȷķřơƨĖŶıĻȷŎƝſŵȷĖȷ
ƚſƨĻŶƨřĖůȷſİơƨĖıůĻȽ   

VſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơȷɟV¤?ɠ   ŶǈȷŵĖƨĻƝřĖů ĖřƝơřķĻȾȷơƭıŖȷĖơȷŵƭķȾȷŏƝĖǁĻůȾȷŏůĖơơȾȷŶĖřůơȾȷƨĖıŬơȾȷơıƝĖƚơȷ
ſŎȷŵĻƨĖůȾȷŏĖƝİĖŏĻȾȷıŖĻŵřıĖůȷơƭİơƨĖŶıĻơȾȷƚĖƚĻƝȾȷƚůĖơƨřıȾ İĖŏŏĖŏĻ ſƝȷ
ſƨŖĻƝȷŵĖƨĻƝřĖůơȷƨŖĖƨȷŵĖǈȷıĖƭơĻȷķĖŵĖŏĻȷƨſ ĖŶȷĖřƝıƝĖŎƨȾȷ
ǁĻŖřıůĻȾ İƭřůķřŶŏ ſƝȷƚĻƝơſŶɟơɠȷřŎȷŶſƨȷıůĻĖƝĻķȷĖǂĖǈȽ   

WůřķĻȷ¿ĖƨŖȷ ŶƨĻŶŶĖ ɟÆŖĖıŬɠ   ÍŖĻ ıſŵƚſŶĻŶƨ ſŎȷĖŶ aŶơƨƝƭŵĻŶƨ tĖŶķřŶŏ ÆǈơƨĻŵȷɟatÆɠȷ
ƨŖĖƨ ƚƝſǁřķĻơ ǁĻƝƨřıĖůȷŏƭřķĖŶıĻȷǂřƨŖȷƝĻơƚĻıƨȷƨſȷƨŖĻȷřķĻĖůȷŏůřķĻȷơůſƚĻȷ
ŎſƝ ĖŶȷĖřƝıƝĖŎƨ ɩſŶȷĖƚƚƝſĖıŖɪȷŎſƝȷůĖŶķřŶŏȽ   

WƝſƭŶķȷtſĖķřŶŏȷ¿ſơřƨřſŶȷ
ɟWĖƨĻơɠ   

ƝĻĖȷǂŖĻƝĻȷƚĖơơĻŶŏĻƝơȷĖŶķɊſƝȷıƝĻǂȷİſĖƝķȷſƝȷķĻƚůĖŶĻ ĖŶȷ
ĖřƝıƝĖŎƨ ĖŶķ ŵƭơƨ ǂĖůŬȷſŶȷƨŖĻȷ ƚƝſŶȷɟŏƝſƭŶķɠȷİĻƨǂĻĻŶȷ
ƨŖĻ ĖřƝıƝĖŎƨ ĖŶķȷĖȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȽ   

WƝſƭŶķơřķĻ   ÂĻŎĻƝơȷƨſȷƨŖĻȷŶſŶəơĻıƭƝĻȷơřķĻȷſŎȷƨŖĻȷƚƝřŵĖƝǈȷơĻıƭƝřƨǈȷůřŶĻȷɟ¿ÆtɠȽȷÍŖĻȷ
ĖƝĻĖȷſŎȷĖŶȷĖřƝƚſƝƨ Ŷſƨ řŶƨĻŶķĻķȷƨſȷİĻȷƭơĻķȷŎſƝȷĖıƨřǁřƨřĻơȷƝĻůĖƨĻķȷ
ƨſ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơȷĖŶķȷƨſȷǂŖřıŖȷƨŖĻȷƚƭİůřıȷŶſƝŵĖůůǈȷŖĖơȷ
ƭŶƝĻơƨƝřıƨĻķȷĖııĻơơȽ   

^řŏŖȷÆƚĻĻķȷÍĖǇřǂĖǈ   ÆĻĻȷÂĖƚřķȷCǇřƨȷÍĖǇřǂĖǈ   

^ſůķřŶŏȷ8Ėǈ   ȷķĻȅŶĻķȷĖƝĻĖȷǂŖĻƝĻ ĖřƝıƝĖŎƨ ıĖŶȷİĻȷŖĻůķȾȷſƝȷİǈƚĖơơĻķȾȷſƝȷ
ƚſơřƨřſŶĻķȷŎſƝȷƝƭŶəƭƚơȷƨſ ŎĖıřůřƨĖƨĻ ĻȃıřĻŶƨȷŵſǁĻŵĻŶƨȷſŎ ĖřƝıƝĖŎƨȽ   

^ſůķ ÆŖſƝƨ   ŶȷřŶơƨƝƭıƨřſŶȷřơơƭĻķȷİǈȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷƨſȷŖſůķȷİĻŖřŶķȷ
ÂƭŶǂĖǈ ^ſůķřŶŏ ¿ſơřƨřſŶ zĖƝŬřŶŏơȷǂŖřůĻȷĖǂĖřƨřŶŏȷƚĻƝŵřơơřſŶȷƨſȷ
ıƝſơơȷſƝ ƚƝſıĻĻķ ſŶƨſȷĖȷÂƭŶǂĖǈɀ ſƝ ŖſůķȷİĻŖřŶķȷſŎȷĖŶ aŶƨĻƝŵĻķřĖƨĻȷ
^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȷɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠ ɟřŎȷƚƝĻơĻŶƨɠȷ
ǂŖĻŶȷŖſůķřŶŏȷơŖſƝƨȷſŎȷĖȷƨĖǇřǂĖǈȽ    

^ſƨȷöſŶĻ   ^ſƨȷöſŶĻȷřơȷĖȷ9řƝıƭůĖƝȷƝĖķřƭơȷĖŶǈǂŖĻƝĻȷİĻƨǂĻĻŶȷĻŵĻƝŏĻŶıǈȷ
ƝĻơƚſŶơĻȷǁĻŖřıůĻơȷĖŶķȷĖŶȷĻŵĻƝŏĻŶıǈȷſƝȷřŶıřķĻŶƨȷơıĻŶĻȷƚůƭơȷȎȍ ŵȽ    

aŶơƨƝƭŵĻŶƨȷtĖŶķřŶŏȷÆǈơƨĻŵȷ
ɟatÆɠ   

ȷƝĖķřſȷŶĖǁřŏĖƨřſŶȷĖƚƚƝſĖıŖȷơǈơƨĻŵȷƨŖĖƨȷƚƝſǁřķĻơ ĖřƝıƝĖŎƨ ǂřƨŖȷ
ŖſƝřǑſŶƨĖůȷĖŶķȷǁĻƝƨřıĖůȷŏƭřķĖŶıĻȷſŶȷĖƚƚƝſĖıŖȷĖŶķȷķƭƝřŶŏȷůĖŶķřŶŏȽȷ
ÍŖĻȷatÆȷřơȷŵĖķĻȷƭƚȷſŎȷƨŖĻȷŏůřķĻȷƚĖƨŖȷĖŶƨĻŶŶĖȷĖŶķȷƨŖĻȷůſıĖůřǑĻƝȷ
ĖŶƨĻŶŶĖȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȍ 

 

aŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻȷ
ɟa¤9ɠ   

ÍŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ řơȷǂŖĻƝĻȷſƚĻƝĖƨřſŶĖůȷơƨĖȂȷ
ıſſƝķřŶĖƨĻȷĖŶķȷŵĖŶĖŏĻȷĖůůȷƝĻŏƭůĖƝȷķĖřůǈȷĖřƝƚſƝƨȷĖıƨřǁřƨřĻơȷĖŶķȷĖůůȷ
řƝƝĻŏƭůĖƝȷſƚĻƝĖƨřſŶơȽȷ¿ŖſŶĻȷƨŖĻȷa¤9ȷƨſȷƝĻƚſƝƨȷĖŶǈȷĖřƝơřķĻȷſƝȷ
ſƚĻƝĖƨřſŶĖůȷřŶıřķĻŶƨȾȷĖııřķĻŶƨȾȷĻǁĻŶƨȾȷŖĖǑĖƝķȾȷſƝȷơĖŎĻƨǈȷıſŶıĻƝŶȷ
ɟa¤9ȷȑȍȐəȔȐȒəȎȐȍȍɠȽ   

oĻƨȷ8ƝřķŏĻȷɟ¿ĖơơĻŶŏĻƝȷ
8ſĖƝķřŶŏȷ8ƝřķŏĻɠ   

ŶȷĻŶıůſơĻķȾȷŵſǁĖİůĻȷıſŶŶĻıƨſƝȷƨŖĖƨȷĻǇƨĻŶķơȷŎƝſŵȷĖŶȷĖřƝƚſƝƨȷ
ƨĻƝŵřŶĖůȷŏĖƨĻȷƨſ ĖŶȷĖřƝıƝĖŎƨȽȷaƨơȷƚƝřŵĖƝǈȷŎƭŶıƨřſŶȷřơȷƨſȷĖůůſǂȷ
ƚĖơơĻŶŏĻƝơȷƨſȷİſĖƝķȷĖŶķȷķřơĻŵİĖƝŬȷŎƝſŵȷƨŖĻ ĖřƝıƝĖŎƨ ķřƝĻıƨůǈȷŎƝſŵȷ
ƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȾȷǂřƨŖſƭƨȷŖĖǁřŶŏȷƨſȷŏſȷſƭƨơřķĻȷſŶƨſȷƨŖĻȷ
ĖƚƝſŶȽ oĻƨȷİƝřķŏĻơȷıĖŶȷİĻȷĖķŨƭơƨĻķȷřŶȷŖĻřŏŖƨȷĖŶķȷůĻŶŏƨŖȷƨſȷ
ĖııſŵŵſķĖƨĻȷķřȂĻƝĻŶƨ ĖřƝıƝĖŎƨ ƨǈƚĻơȷĖŶķȷķſſƝȷƚſơřƨřſŶơȽȷÍŖĻǈȷĖƝĻȷ
ĻƜƭřƚƚĻķȷǂřƨŖȷơĖŎĻƨǈȷŎĻĖƨƭƝĻơȷĖŶķȷƝĻƜƭřƝĻȷƨƝĖřŶĻķȷƚĻƝơſŶŶĻůȷŎſƝȷ
ſƚĻƝĖƨřſŶȽ   

tſıĖůřǑĻƝ   ÍŖĻ ıſŵƚſŶĻŶƨ ſŎȷĖŶ aŶơƨƝƭŵĻŶƨ tĖŶķřŶŏ ÆǈơƨĻŵȷɟatÆɠȷ
ƨŖĖƨ ƚƝſǁřķĻơ ůĖƨĻƝĖůȷŏƭřķĖŶıĻȷŎſƝ ĖřƝıƝĖŎƨ ɩſŶȷĖƚƚƝſĖıŖɪȷŎſƝȷ
ůĖŶķřŶŏȾȷǂřƨŖȷƝĻơƚĻıƨȷƨſȷƨŖĻȷÂƭŶǂĖǈȷıĻŶƨĻƝȷůřŶĻȽ   

tſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ¿ůĖŶȷ
ɟtæ¤¿ɠ   

ÍŖřơȷƚůĖŶȷıĖůůơȷŎſƝȷơƚĻıřȅıȷƚƝſıĻķƭƝĻơȷİǈȷƨŖĻȷ řƝƚſƝƨȷ¤ƚĻƝĖƨſƝȷ
ĖŶķɊſƝȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷǂŖĻŶȷƨŖĻȷÂƭŶǂĖǈȷæřơƭĖůȷÂĖŶŏĻȷɟÂæÂɠȷřơȷ
İĻůſǂȷȎȏȍȍȷŎĻĻƨȽȷVſƝȷǁĻŖřıůĻȷſƚĻƝĖƨřſŶơȾȷůſǂȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷſŶȷ
ĖŶǈ ƚſƝƨřſŶ ſŎȷƨŖĻȷĖřƝƚſƝƨȷĖƝĻ ķĻĻŵĻķ ƨſȷİĻȷůſǂȷǁřơřİřůřƨǈȷ
ıſŶķřƨřſŶơȷƨŖƝſƭŏŖſƭƨȷƨŖĻȷĻŶƨřƝĻȷĖřƝƚſƝƨȷĖŶķȷŵƭơƨȷİĻȷƭŶķĻƝȷ
ƚſơřƨřǁĻȷıſŶƨƝſůȽȷ¤ŶůǈȷǁĻŖřıůĻơȷĻơơĻŶƨřĖůȷƨſȷƨŖĻȷıſŶƨřŶƭĻķȷſƚĻƝĖƨřſŶȷ
ſŎȷƨŖĻȷĖřƝƚſƝƨȷĖƝĻȷĖůůſǂĻķȷſŶ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷſŎȷƨŖĻȷĖřƝȅĻůķȷ
ķƭƝřŶŏȷůſǂȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȽȷtæ¤¿ȷǂřůůȷ
İĻ ƨĻƝŵřŶĖƨĻķ ǂŖĻŶȷƨŖĻȷÂæÂȷřơȷơƨĖİřůřǑĻķȷĖİſǁĻ ȎȏȍȍȷŎĻĻƨȽ   

zĖŶĖŏĻƝȾȷ¤ƚĻƝĖƨřſŶơȷɛȷ
řƝƚſƝƨơȷɟz¤ ɠ   

¿ƝĻǁřſƭơůǈȷıĖůůĻķȷƨŖĻȷ řƝƚſƝƨȷ?ƭƨǈȷzĖŶĖŏĻƝȷɟ ?zɠȾȷƨŖĻȷzĖŶĖŏĻƝȷſŎȷ
řƝƚſƝƨơ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ĖůůȷķĖřůǈȷſƚĻƝĖƨřſŶĖůȷķĻıřơřſŶơȷɟ9ſŶƨĖıƨȷ

ƨŖĻȷa¤9ȷȅƝơƨȽȷÍŖĻȷa¤9ȷǂřůůȷķřƝĻıƨȷǈſƭƝȷıĖůůȷƨſȷƨŖĻȷŵſơƨ ĖƚƚƝſƚƝřĖƨĻȷ
ƚĻƝơſŶ ſƝ ķĻƚĖƝƨŵĻŶƨɠȽ   

zĖŶſĻƭǁƝřŶŏ ƝĻĖ   ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷɟĖřƝƚſƝƨɠȷƭơĻķȷŎſƝȷƨŖĻȷƨĖŬĻəſȂȾȷ
ůĖŶķřŶŏȾ ĖŶķȷƨĖǇřřŶŏȷſŎ ĖřƝıƝĖŎƨȾȷĻǇıůƭķřŶŏȷ ƚƝſŶơȽȷ
ÍŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŶıůƭķĻơȷĖůůȷƝƭŶǂĖǈơȷĖŶķȷƨĖǇřǂĖǈơȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎ 

 

zĖŶſĻƭǁƝřŶŏ ƝĻĖȷaŶıƭƝơřſŶ   ¤ııƭƝơ ǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȾȷƚĻƝơſŶȾȷſƝȷĖřƝıƝĖŎƨȷĻŶƨĻƝơȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾ řŶıůƭķřŶŏȷƝƭŶǂĖǈơȷĖŶķȷƨĖǇřǂĖǈơɜǂřƨŖſƭƨȷ
ƚƝſƚĻƝȷĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȾȷſƝȷıƝſơơĻơȷƨŖĻȷ
ķĻơřŏŶĖƨĻķȷİſƭŶķĖƝřĻơȷɟơƭıŖȷĖơȷƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷ
ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻɠȷřŶƨſȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷǂřƨŖſƭƨȷƨŖĻȷƝĻƜƭřƝĻķȷ æ¤¿ȷůřıĻŶơĻȷſƝȷ
ƚĻƝŵřơơřſŶȽȷÍŖřơȷřŶıůƭķĻơȷƭŶĖƭƨŖſƝřǑĻķȷĻŶƨƝǈȷİǈȷǁĻŖřıůĻơȾȷ
ƚĻķĻơƨƝřĖŶơȾȷſƝ ĖřƝıƝĖŎƨȾȷĖŶķȷřơȷıſŶơřķĻƝĻķȷĖȷơĻƝřſƭơȷơĖŎĻƨǈȷĖŶķȷ
ơĻıƭƝřƨǈȷřŶŎƝĖıƨřſŶȽ   

zĖƝŬřŶŏơȾȷÆřŏŶơȾȷɸȷtřŏŖƨơ   ¿ĖřŶƨȷŵĖƝŬřŶŏơȾȷơřŏŶơȾ ĖŶķȷůřŏŖƨơ ƭơĻķ ƨŖƝſƭŏŖſƭƨȷƨŖĻȷĖřƝƚſƝƨȷĖŶķȷřŶȷ
ĖůůȷĖřƝơřķĻȷĖƝĻĖơȷƨſȷƚƝſǁřķĻȷřŶơƨƝƭıƨřſŶơȷŎſƝȷıſƝƝĻıƨȾ ơĖŎĻ ĖŶķȷ
ĻȃıřĻŶƨȷŵſǁĻŵĻŶƨȷſŎȷĖůů ĖřƝıƝĖŎƨȾ ǁĻŖřıůĻơ ĖŶķȷƚĻķĻơƨƝřĖŶơȽ   

zſİřůĻȷCƜƭřƚŵĻŶƨ   ÆĻĻȷæĻŖřıůĻȽ   

zſǁĻŵĻŶƨȷ ƝĻĖ   ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷɟĖřƝƚſƝƨɠȷƭơĻķȷŎſƝȷƨŖĻȷƨĖŬĻəſȂȾȷůĖŶķřŶŏȷ
ĖŶķȷƨĖǇřřŶŏȷſŎ ĖřƝıƝĖŎƨȽȷÍŖĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȷřŶıůƭķĻơȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖŶķȷƨŖĻȷ ƚƝſŶơȽ   

{ſȷ?ĻůĖǈ   ÆĻĻȷCǇƚĻķřƨĻȽ   

{ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɛȷ
æĻŖřıůĻ   

ȷŎĖıřůřƨǈȷƝƭŶȷİǈȷ9 ÍÆ ȷƨſȷƚƝſǁřķĻȷƝĖŶķſŵȷơıƝĻĻŶřŶŏȷſŎȷ
ǁĻŖřıůĻơȾ ſııƭƚĖŶƨơ ĖŶķȷƨŖĻřƝȷİĻůſŶŏřŶŏơȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷ
9ƝřƨřıĖůȷ ƝĻĖȷɟ9 ɠ řŶȷſƝķĻƝȷƨſ ŵĖřŶƨĖřŶ ƨŖĻȷơĻıƭƝřƨǈȷſŎȷ
ĖŶ ĖřƝƚſƝƨɪơ 9 Ƚȷ8řſŵĻƨƝřıȷıŖĻıŬơȷĖƝĻȷıſŶķƭıƨĻķȷİĻŎſƝĻȷ
ĖķŵřƨƨĖŶıĻȷƨſȷƨŖĻ 9 Ƚ   

¤ȂȷƨŖĻȷÂƭŶǂĖǈ   aŶķřıĖƨĻơȷƨŖĖƨȷǁĻŖřıůĻơȷĖƝĻȷſȂȷƨŖĻȷÂƭŶǂĖǈȷơƭƝŎĖıĻȷĖŶķ ſƭƨơřķĻȷƨŖĻȷ
ÂƭŶǂĖǈȷ^ſůķřŶŏ ¿ſơřƨřſŶȷzĖƝŬřŶŏơȽ {ĻǁĻƝȷƭơĻȷɧ9ůĻĖƝȷſŎȷĖȷÂƭŶǂĖǈɨȷ
ĖơȷřƨȷıſƭůķȷİĻȷŵřơƭŶķĻƝơƨſſķȷĖơȷƝĻŵſǁřŶŏȷơŶſǂȷſŶȷĖȷÂƭŶǂĖǈȽ   

¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķ   ŶȷĖƝĻĖȷſŎȷĖŶȷ ƚƝſŶ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĻȷƚĖƝŬřŶŏȷſŎ ĖřƝıƝĖŎƨ ŎſƝȷƨŖĻȷ
ƚƭƝƚſơĻȷſŎȷůſĖķřŶŏȷĖŶķȷƭŶůſĖķřŶŏ ƚĖơơĻŶŏĻƝơȷĖŶķ ƚƝſǁřķřŶŏȷŏƝſƭŶķȷ
ơĻƝǁřıĻơȷɟıſŵŵſŶůǈȷƝĻŎĻƝƝĻķȷƨſȷĖơȷĖȷWĖƨĻɠȽ   

¤ƚĻƝĖƨſƝ   ÆĻĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȏ 

 

¿ĻķĻơƨƝřĖŶ   aŶķřǁřķƭĖůơȷǂŖſȷĖƝĻȷřŶȷƨŖĻȷĖřƝơřķĻȷĻŶǁřƝſŶŵĻŶƨȷǂřƨŖſƭƨȷĖȷǁĻŖřıůĻȽ    

¿ĻƝřŵĻƨĻƝȷÂſĖķ   ȷƝſĖķȷĖƝſƭŶķȷƨŖĻȷƨŖƝĻơŖſůķȷſŎȷĖȷÂƭŶǂĖǈȷƚƝřŵĖƝřůǈȷƭơĻķȷƨſȷĖǁſřķȷ
ſƝȷƝĻķƭıĻȷǁĻŖřıůĻȷƨƝĖȃıȷıƝſơơřŶŏȷÂƭŶǂĖǈơȽȷíí9ȷŖĖơȷĖȷơƚĻĻķȷůřŵřƨȷ
ſŎ ȒȍȷŬŵɊŖȷſŶȷĖůůȷƚĻƝřŵĻƨĻƝȷƝſĖķơȾȷƭŶůĻơơȷſƨŖĻƝǂřơĻȷƚſơƨĻķȽ   

¿řůſƨɪơȷtřıĻŶơĻ   ȷ¿ƝřǁĖƨĻȷ¿řůſƨ ĻƝſƚůĖŶĻȾȷ9ſŵŵĻƝıřĖůȷ¿řůſƨ ĻƝſƚůĖŶĻȾȷ9ſŵŵĻƝıřĖůȷ
¿řůſƨȷ^ĻůřıſƚƨĻƝȾȷ řƝůřŶĻȷÍƝĖŶơƚſƝƨȷ¿řůſƨ ĻƝſƚůĖŶĻȾȷ řƝůřŶĻȷÍƝĖŶơƚſƝƨȷ
¿řůſƨȷ^ĻůřıſƚƨĻƝȷĖơȷķĻȅŶĻķȷİǈȷÍƝĖŶơƚſƝƨȷ9ĖŶĖķĖȷſƝȷĻƜƭřǁĖůĻŶƨȷ
řŶƨĻƝŶĖƨřſŶĖůȷĖŏĻŶıǈȽȷ ȷ¿řůſƨȷtřıĻŶơĻȷŵƭơƨȷİĻȷŬĻƚƨȷǁĖůřķȷĖŶķȷıƭƝƝĻŶƨȷ
ŎſƝȷƭơĻȷĖƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȽ    

¿ƭơŖİĖıŬ   ȷƚƝſıĻķƭƝĻȷǂŖĻƝĻ ĖŶȷĖřƝıƝĖŎƨ řơȷŵſǁĻķȷİĖıŬǂĖƝķȷİǈȷĖȷ
ƨƭŏɊƨƝĖıƨſƝȽ   

ÂĖƚřķȷCǇřƨȷÍĖǇřǂĖǈ   ȷÍĖǇřǂĖǈȷıſŶŶĻıƨĻķȷƨſȷĖȷÂƭŶǂĖǈȷĖƨȷĖŶȷĖıƭƨĻȷĖŶŏůĻȷĖŶķȷķĻơřŏŶĻķȷ
ƨſȷĖůůſǂȷůĖŶķřŶŏ ĖřƝıƝĖŎƨ ƨſȷƨƭƝŶȷſȂȷĖƨȷŖřŏŖĻƝȷơƚĻĻķơȽ   

ÂĻķƭıĻķȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ
¿ůĖŶȷɟÂæ¤¿ɠ   

ÍŖřơȷƚůĖŶȷıĖůůơȷŎſƝȷơƚĻıřȅıȷƚƝſıĻķƭƝĻơȷİǈȷƨŖĻȷ řƝƚſƝƨȷ¤ƚĻƝĖƨſƝȷ
ĖŶķɊſƝȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷǂŖĻŶȷƨŖĻȷÂƭŶǂĖǈȷæřơƭĖůȷÂĖŶŏĻȷɟÂæÂɠȷřơȷ
İĻůſǂȷȏȓȍȍȷŎĻĻƨȷķſǂŶȷƨſȷİƭƨȷŶſƨȷůĻơơȷƨŖĖŶ ȎȏȍȍȷŎĻĻƨ ÂæÂȽȷVſƝȷ
ǁĻŖřıůĻȷſƚĻƝĖƨřſŶơȾȷƝĻķƭıĻķȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷſŶȷĖŶǈ ƚſƝƨřſŶ ſŎȷ
ƨŖĻȷĖřƝƚſƝƨȷĖƝĻ ķĻĻŵĻķ ƨſȷİĻȷƝĻķƭıĻķȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷ
ƨŖƝſƭŏŖſƭƨȷƨŖĻȷĻŶƨřƝĻȷ řƝƚſƝƨȽȷ¤ŶůǈȷſƚĻƝĖƨřſŶĖůůǈ ƝĻƜƭřƝĻķ ǁĻŖřıůĻơȷ
ĖƝĻȷĖůůſǂĻķ ſŶ ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷſŎȷƨŖĻȷĖřƝȅĻůķȷķƭƝřŶŏȷƝĻķƭıĻķȷ
ǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȽȷÍŖĻȷÂĻķƭıĻķȷæřơřİřůřƨǈȷ
¤ƚĻƝĖƨřſŶơȷ¿ůĖŶȷřơȷĖıƨřǁĖƨĻķȷǂŖĻŶȷƨŖĻȷÂæÂȷřơȷİĻůſǂ ȏȓȍȍȷŎĻĻƨ ĖŶķȷ
ŵƭơƨȷİĻȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȽ   

ÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝɪơȷ
9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȷ
ɟÂ¤9ə ɠ   

ȷķſıƭŵĻŶƨȷřơơƭĻķȷİǈȷaŶŶſǁĖƨřſŶȾȷÆıřĻŶıĻȷĖŶķȷCıſŶſŵřıȷ
?ĻǁĻůſƚŵĻŶƨȷ9ĖŶĖķĖȷıĻƝƨřŎǈřŶŏȷƨŖĻȷŖſůķĻƝȷŵĖǈ ſƚĻƝĖƨĻ ĖŶȷ
ĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȷȅƨƨĻķȷǂřƨŖȷƝĖķřſəƨĻůĻƚŖſŶĻȷĻƜƭřƚŵĻŶƨȷſŶůǈȾȷ
ƨƝĖŶơŵřƨƨřŶŏȷſƝȷƝĻıĻřǁřŶŏȷſŶȷȅǇĻķȷĖǁřĖƨřſŶȷŎƝĻƜƭĻŶıřĻơȾȷŶſƨȷſƚĻŶȷƨſȷ
ƚƭİůřıȷıſƝƝĻơƚſŶķĻŶıĻȽ ÍŖĻȷ æ¤¿ȷ¤ȃıĻȷķſĻơȷŶſƨȷƚƝſǁřķĻȷÂ¤9ə ȷ
ƨĻơƨřŶŏȷơĻƝǁřıĻơȽ   

ÂĻơƨƝřıƨĻķȷ ƝĻĖ   ÍŖĻȷĖƝĻĖȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷřķĻŶƨřȅĻķȷǂřƨŖȷơřŏŶơȷſƝȷİĖƝƝřĻƝơȷƨŖĖƨȷſŶůǈȷ
ĖƭƨŖſƝřǑĻķȷƚĻſƚůĻȷıĖŶȷĻŶƨĻƝȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐ 

 

ÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶȷ
9ĖƝķȷɟÂ a9ɠ   

ȷơĻıƭƝřƨǈȷıůĻĖƝĖŶıĻȷřķĻŶƨřȅıĖƨřſŶȷƨŖĖƨȷřơ ƝĻƜƭřƝĻķ ƨſ ǂſƝŬ ĖřƝơřķĻȷ
Ėƨȷíí9ȷƨŖĖƨȷŵƭơƨȷİĻ ķřơƚůĖǈĻķȷĖƨȷĖůůȷƨřŵĻơ ǂŖřůĻȷĖřƝơřķĻȽ   

ÂƭŶǂĖǈ   ȷķĻȅŶĻķȷƝĻıƨĖŶŏƭůĖƝȷĖƝĻĖȷſŶȷĖȷůĖŶķȷĖĻƝſķƝſŵĻ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĻȷ
ƨĖŬĻſȂȷĖŶķȷůĖŶķřŶŏȷſŎ ĖřƝıƝĖŎƨȽ   

ÂƭŶǂĖǈȷaŶıƭƝơřſŶ   Ŷǈ ſııƭƝƝĻŶıĻȷĖƨȷƨŖĻȷĖřƝƚſƝƨȷřŶǁſůǁřŶŏȷƨŖĻȷřŶıſƝƝĻıƨȷƚƝĻơĻŶıĻȷ
ſŎ ĖŶȷĖřƝıƝĖŎƨȾȷǁĻŖřıůĻȾȷſƝȷƚĻƝơſŶȷſŶȷƨŖĻȷƚƝſƨĻıƨĻķȷĖƝĻĖȷſŎȷĖȷ
ơƭƝŎĖıĻ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĻȷůĖŶķřŶŏȷĖŶķȷƨĖŬĻſȂȷſŎ ĖřƝıƝĖŎƨȽȷÍŖřơȷ
řŶıůƭķĻơȷĻŶƨĻƝřŶŏȷſƝȷıƝſơơřŶŏȷĖȷƝƭŶǂĖǈȷǂřƨŖſƭƨȷƚƝſƚĻƝȷ
ĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵ Í9 ſƝ ŎĖřůřŶŏȷƨſȷŖſůķ ơŖſƝƨȷſŎȷƝĻƜƭřƝĻķȷŵĖƝŬřŶŏơȷ
ſƝȷůřŶĻơȷɟơƭıŖȷĖơ 9 ÍȷaȷĖŶķȷ9 Íȷaaȷ^ſůķȷtřŶĻơɠȽ   

ÂƭŶǂĖǈȷ¿ƝſƨĻıƨĻķȷ ƝĻĖȷɟÂ¿ ɠ   ÍŖĻȷƚƝſƨĻıƨĻķȷĖƝĻĖȷſŎȷĖȷơƭƝŎĖıĻ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĻȷůĖŶķřŶŏȷĖŶķȷ
ƨĖŬĻſȂȷſŎ ĖřƝıƝĖŎƨȽȷÍŖřơȷƚƝſƨĻıƨĻķȷĖƝĻĖȷƝƭŶơȷİĻƨǂĻĻŶȷƨŖĻȷ
ĻǇƨĻŶķĻķ ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơ řŶơřķĻȷĖŶķȷſŶȷĻĖıŖȷ
ơřķĻȷſŎȷƨŖĻȷůſıĖůřǑĻƝȷĖŶƨĻŶŶĖȷĖƝƝĖǈơȾȷĖŶķȷſŶȷĻĖıŖȷĻŶķȷſŎȷƨŖĻȷ
ƝƭŶǂĖǈȽȷ Í9ȷŵƭơƨȷĻŶơƭƝĻȷƨŖřơȷĖƝĻĖȷřơȷıůĻĖƝȷİĻŎſƝĻȷıůĻĖƝřŶŏ ĖŶȷ
ĖřƝıƝĖŎƨ ƨſȷůĖŶķȷſƝ ƨĖŬĻəſȂ ſŶȷƨŖĖƨȷƝƭŶǂĖǈȽ   

ÂƭŶǂĖǈȷæřơƭĖůȷÂĖŶŏĻ ɟÂæÂɠ   ŶȷÂæÂȷơĻŶơſƝȷơǈơƨĻŵȷřơȷƭơĻķȷŎſƝȷŵĻĖơƭƝřŶŏ ƨŖĻȷǁřơřİřůřƨǈ ĖůſŶŏȷƨŖĻȷ
ÂƭŶǂĖǈȽȷaƨȷřơȷĖŶȷřŶơƨƝƭŵĻŶƨĖůůǈȷķĻƝřǁĻķȷǁĖůƭĻȷƨŖĖƨ ƝĻƚƝĻơĻŶƨơ ƨŖĻȷ
ŖſƝřǑſŶƨĖůȷķřơƨĖŶıĻȷĖȷƚřůſƨȷǂřůůȷơĻĻȷķſǂŶȷƨŖĻȷÂƭŶǂĖǈȷŎƝſŵȷƨŖĻȷ
ĖƚƚƝſĖıŖȷĻŶķȷſŎȷƨŖĻȷÂƭŶǂĖǈȽȷaƨȷřơȷİĖơĻķȷſŶȷƨŖĻȷơřŏŖƨřŶŏȷſŎȷĻřƨŖĻƝȷ
ŖřŏŖȷřŶƨĻŶơřƨǈȷÂƭŶǂĖǈȷůřŏŖƨơȷſƝȷƨŖĻȷǁřơƭĖůȷıſŶƨƝĖơƨȷſŎȷſƨŖĻƝȷƨĖƝŏĻƨơɀȷ
ǂŖřıŖĻǁĻƝȷǈřĻůķơ Ė ŏƝĻĖƨĻƝȷǁřơƭĖůȷƝĖŶŏĻȽ   

ÆĻƝǁřıĻȷÂſĖķ   ȷƚĖǁĻķȷķƝřǁřŶŏȷĖƝĻĖȷŶĻĖƝȷ ƚƝſŶơȾȷřŶıůƭķřŶŏȷıĖƝŏſȷƝſĖķơȾȷĻƨıȽȾȷ
ĖııĻơơřİůĻȷſŶůǈȷƨſȷǁĻŖřıůĻơȽȷÆĻƝǁřıĻȷƝſĖķơȷķſȷŶſƨȷŏſȷĖƝſƭŶķ Ėȷ
ƨŖƝĻơŖſůķ ſŎȷĖȷÂƭŶǂĖǈȽȷ ƨȷíí9ȾȷƨŖĻȷơƚĻĻķȷůřŵřƨȷŎſƝȷơĻƝǁřıĻȷƝſĖķơȷ
řơ ȐȍȷŬŵɊŖȽ   

ÍĖǇřǂĖǈ   ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷƭơĻķȷŎſƝ ŵĖŶĻƭǁĻƝřŶŏ ĖřƝıƝĖŎƨ ĖŶķȷ
ĖřƝƚſƝƨȷĻƜƭřƚŵĻŶƨȷİĻƨǂĻĻŶȷƨŖĻȷ ƚƝſŶȷĖƝĻĖȷĖŶķȷƨŖĻȷÂƭŶǂĖǈȽ   

ÍĖǇřǂĖǈȷaŶıƭƝơřſŶ   Ŷǈ ƭŶĖƭƨŖſƝřǑĻķȷſƝȷřŶıſƝƝĻıƨȷĻŶƨƝǈȷſŎ ĖŶȷĖřƝıƝĖŎƨȾȷǁĻŖřıůĻȾȷſƝȷ
ƚĻƝơſŶȷſŶƨſȷĖȷƨĖǇřǂĖǈȷſƝȷřƨơȷƚƝſƨĻıƨĻķȷĖƝĻĖȷǂřƨŖſƭƨȷƚƝſƚĻƝȷ
ıůĻĖƝĖŶıĻȷŎƝſŵȷ Í9ȽȷÍŖřơȷřŶıůƭķĻơȷıƝſơơřŶŏȷķĻơřŏŶĖƨĻķȷŖſůķȷůřŶĻơȾȷ
ĻŶƨĻƝřŶŏȷƨŖĻȷƨĖǇřǂĖǈȷǂřƨŖſƭƨȷƚĻƝŵřơơřſŶȾȷſƝ ŎĖřůřŶŏȷƨſȷıſŵƚůǈ ǂřƨŖȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȑ 

 

ſƚĻƝĖƨřſŶĖůȷƚƝſıĻķƭƝĻơȷƨŖĖƨȷĻŶơƭƝĻȷơĖŎĻȷơĻƚĖƝĖƨřſŶȷ
ŎƝſŵ ĖřƝıƝĖŎƨ ĖŶķȷſƨŖĻƝȷǁĻŖřıůĻơȽ   

ÍŖƝĻơŖſůķ   ÍŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷÂƭŶǂĖǈ ƭơĖİůĻ ŎſƝȷ
ůĖŶķřŶŏ ĖřƝıƝĖŎƨȽ   

ÒŶıſŶƨƝſůůĻķȷÍĖǇřǂĖǈ   ȷÍĖǇřǂĖǈȷſŶȷǂŖřıŖ ĖřƝıƝĖŎƨ ķſȷŶſƨȷƝĻƜƭřƝĻȷƚĻƝŵřơơřſŶȷŎƝſŵȷƨŖĻȷ
ŏƝſƭŶķȷıſŶƨƝſůůĻƝȷƨſȷƭơĻȽ   

æĻŖřıůĻ   ŶǈȷɟŵſƨſƝɠȷǁĻŖřıůĻȷſƝȷƚſƝƨĖİůĻȷķĻǁřıĻȾȷĻřƨŖĻƝȷơĻůŎəƚƝſƚĻůůĻķȷſƝȷ
ƨſǂĻķȾȷİƭƨȷŶſƨȷřŶıůƭķřŶŏ ĖřƝıƝĖŎƨȽ   

æĻŖřıůĻȷ¤ƚĻƝĖƨſƝ   ȷƚĻƝơſŶȷƝĻơƚſŶơřİůĻȷŎſƝȷƨŖĻȷſƚĻƝĖƨřſŶȷĖŶķȷơĖŎĻƨǈȷſŎȷĖȷǁĻŖřıůĻȷĖŶķȷ
ĻƜƭřƚŵĻŶƨȽ   

æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠ   ȷƝſĖķȷſŶȷĖŶȷ ƚƝſŶȷƨſȷƚƝſǁřķĻȷŏƭřķĖŶıĻȷƨſȷƨƝĖȃıȷĖŶķȷǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝơȽȷæÆÂơȷĖƝĻ řŶķřıĖƨĻķ İǈȷƚĖƝĖůůĻůȷǂŖřƨĻȷůřŶĻơȾȷǂřƨŖȷĖȷơřŶŏůĻȷ
İƝſŬĻŶȷǂŖřƨĻ ıĻŶƨĻƝůřŶĻȽȷæÆÂơȷĖƨȷíí9ȷŖĖǁĻȷĖȷơƚĻĻķȷůřŵřƨȷſŎ Ȑȍȷ
ŬŵɊŖȽ  
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ÆĻıƨřſŶȷȏ  
aŶƨƝſķƭıƨřſŶ  
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Ȏȓ 

 

ȏ aŶƨƝſķƭıƨřſŶ  
ÍŖĻ íí9 řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷɟ Í?ɠ ĖŶķ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠ zĖŶƭĖůȷřơȷ
ķĻƝřǁĻķȷŎƝſŵ ƨŖĻȷaŶƨĻƝŶĖƨřſŶĖůȷ9řǁřůȷ ǁřĖƨřſŶȷ¤ƝŏĖŶřǑĖƨřſŶȷɟa9 ¤ɠȾȷ9ĖŶĖķřĖŶȷ ǁřĖƨřſŶȷ
ÂĻŏƭůĖƨřſŶơȾ ĖŶķȷÍƝĖŶơƚſƝƨȷ9ĖŶĖķĖȷĖŶķȷřơȷķĻơřŏŶĻķȷƨſ ıſŵƚůǈȷǂřƨŖ Í¿ȷȐȎȏ ƝĻŏĖƝķřŶŏ ơƨĖŶķĖƝķơȷ
ĖŶķȷİĻơƨȷƚƝĖıƨřıĻơȽ   

ÍŖĻ íí9 Í?ȷĖŶķ æ¤¿ȷzĖŶƭĖůȷřơȷķĻơřŏŶĻķȷƨſȷƚƝſǁřķĻȷĖřƝơřķĻ ǁĻŖřıůĻ ĖŶķȷƨƝĖȃıȷƝƭůĻơȾȷƚſůřıřĻơȾȷ
ĖŶķȷƚƝſıĻķƭƝĻơȷƨſȷƚƝĻǁĻŶƨȷĖııřķĻŶƨơȷĖŶķȷĻůřŵřŶĖƨĻȷſƝȷƝĻķƭıĻȷƨŖĻȷƝřơŬȷſŎȷƚĻƝơſŶĖůȷřŶŨƭƝǈȷĖŶķɊſƝȷ
ƚƝſƚĻƝƨǈȷķĖŵĖŏĻȽ ÍŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖůȷĖůơſȷơĻƝǁĻȷĖơȷĖȷŎƝĖŵĻǂſƝŬȷŎſƝȷĖřƝơřķĻȷſƚĻƝĖƨſƝơ ƨſȷ
ǂſƝŬȷơĖŎĻůǈȷǂřƨŖřŶ ĖȷơƚĻıřĖůřǑĻķȷǂſƝŬřŶŏȷĻŶǁřƝſŶŵĻŶƨȽ   

ůů ƚĻƝơſŶơ ĖřƝơřķĻ Ėƨ íí9 ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŬŶſǂȷĖŶķ ıſŵƚůǈȷǂřƨŖ ĖůůȷĖƚƚůřıĖİůĻȷĖřƝơřķĻȷƚſůřıřĻơȷ
ĖŶķȷƚƝſıĻķƭƝĻơȽ   

ȏȽȎ ÂĻƜƭřƝĻŵĻŶƨơȷƨſȷ¤ƚĻƝĖƨĻȷĖȷæĻŖřıůĻȷ řƝơřķĻ  
ůůȷƚĻƝơſŶơ ůřơƨĻķȷİĻůſǂȷŵƭơƨȷŖſůķȷĖȷǁĖůřķȷ řƝơřķĻ æĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠȷǂřƨŖȷ
ƨŖĻ 9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷɟíí9ɠȿ  
ĖȽ ¤ƚĻƝĖƨſƝơȷſŎȷĖ ıſŵƚĖŶǈ ǁĻŖřıůĻȽ  
İȽ ¤ƚĻƝĖƨſƝơȷſŎ ŏƝſƭŶķȷơĻƝǁřıĻ ĻƜƭřƚŵĻŶƨȽ  
ıȽ ¤ƚĻƝĖƨſƝơ ǂŖſȷƨſǂ ĖřƝıƝĖŎƨ İĻǈſŶķ ƨŖĻȷıſŵƚĖŶǈȷůĻĖơĻķ ơƚĖıĻȽ  
ķȽ řƝıƝĖŎƨ ŵĖřŶƨĻŶĖŶıĻȷƚĻƝơſŶŶĻůȷǂŖſȷŖſůķȷĖȷǁĖůřķȷ zCȷůřıĻŶơĻ ǂŖſȷƨĖǇř ĖřƝıƝĖŎƨ ſŶ ƨŖĻȷ
ŵſǁĻŵĻŶƨȷĖƝĻĖȽ   

ůůȷſƚĻƝĖƨſƝơȷǂŖſȷŖſůķȷĖŶ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠȷŵƭơƨȿ   
ĖȽ CŶơƭƝĻȷƨŖĻřƝȷ æ¤¿ȷřơȷǁĖůřķȷɟŶſƨȷĻǇƚřƝĻķɠȷĖŶķȷŵĖƨıŖĻơ ƨŖĻȷĻŵƚůſǈĻƝ ƨŖĖƨȷřơȷĖơơřŏŶĻķȷƨſȷƨŖĻȷ
ſƚĻƝĖƨſƝɪơȷÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶȷ9ĖƝķ ɟÂ a9ɠȽ  

İȽ ¤ƚĻƝĖƨĻ ǂřƨŖřŶȷƨŖĻȷķƭƨřĻơȷĖŶķȷƝĻơƚſŶơřİřůřƨřĻơȷĖơơřŏŶĻķȷƨſȷƨŖĻȷ æ¤¿ȷƨǈƚĻȽ  
ıȽ 9ſŵƚůǈ ǂřƨŖ ƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷŎſƭŶķȷǂřƨŖřŶȷƨŖĻȷ æ¤¿ȷzĖŶƭĖůȽ  
ķȽ ķŖĻƝĻȷƨſȷíí9ȷơĖŎĻƨǈȷĖŶķȷơĻıƭƝřƨǈ ƚſůřıřĻơȽ  

{ſƨĻȿȷ ůůȷƚĻƝơſŶơȷĻŶŏĖŏĻķȷřŶȷĖřƝơřķĻȷſƚĻƝĖƨřſŶơȷŵƭơƨ ǂĻĖƝȷĖȷŖřəǁřơřİřůřƨǈȷǁĻơƨȷĖƨȷĖůůȷƨřŵĻơ řŶȷ
ĖııſƝķĖŶıĻȷǂřƨŖ VĻķĻƝĖůȷĖŶķȷ¿ƝſǁřŶıřĖůȷơĖŎĻƨǈȷůĻŏřơůĖƨřſŶȷĖŶķȷíí9ȷĖřƝơřķĻȷơĖŎĻƨǈȷƝĻƜƭřƝĻŵĻŶƨơȽ  

ȏȽȎȽȎȷ æ¤¿ȷtřıĻŶơřŶŏȷÂĻƜƭřƝĻŵĻŶƨơ  
ÍſȷơƭƚƚſƝƨȷĖŶķȷĻŶơƭƝĻȷơĖŎĻȾȷơĻıƭƝĻȾȷĖŶķȷĻȃıřĻŶƨȷĖřƝơřķĻȷſƚĻƝĖƨřſŶơȾȷĖůůȷĖřƝơřķĻȷķƝřǁĻƝơȷŵƭơƨȷŖĖǁĻȷĖȷ
ıůĻĖƝ ŶĻĻķ ĖŶķ ƝřŏŖƨ ƨſȷĖƚƚůǈȾȷſİƨĖřŶȷĖŶķȷŖſůķȷĖŶȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠȽȷÍŖĻȷ
æ¤¿ȷĖƚƚůřıĖŶƨɪơȷķƭƨřĻơȷŵƭơƨȷřŶıůƭķĻȷĖŶȷřŵŵřŶĻŶƨȾȷſŶŏſřŶŏȾȷĖŶķȷƝĻŏƭůĖƝȷŶĻĻķȷƨſȷķƝřǁĻ ĖřƝơřķĻ řŶȷ
ķřƝĻıƨȷơƭƚƚſƝƨȷſŎ ĖřƝıƝĖŎƨ ſƝȷĖǁřĖƨřſŶȷſƚĻƝĖƨřſŶơȽȷ ŶǈſŶĻȷǂřƨŖȷĖŶȷřŶŎƝĻƜƭĻŶƨȷſƝȷřŶƨĻƝŵřƨƨĻŶƨȷŶĻĻķȷ
ƨſ ķƝřǁĻ ĖřƝơřķĻȷɟůĻơơȷƨŖĖŶȷơĻǁĻƝĖůȷƨřŵĻơȷĖȷŵſŶƨŖɠȷơŖſƭůķȷŶſƨȷĖƚƚůǈȾ ŖſůķȾ ſƝ ƝĻƨĖřŶ ĖŶȷ æ¤¿ Ėơȷ
řŶŎƝĻƜƭĻŶƨ ƭơĖŏĻ řŶıƝĻĖơĻơȷƨŖĻȷơĖŎĻƨǈȷƝřơŬȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔ 

 

æ¤¿ȷĖƚƚůřıĖŶƨơȷĖŶķȷŖſůķĻƝơȷŵƭơƨȿ  
ĖȽ ůǂĖǈơȷŖſůķ ĖȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȷ¿ƝſǁřŶıřĖůȷķƝřǁĻƝɪơȷůřıĻŶơĻȷɟĻƜƭřǁĖůĻŶƨȷƨſȷƨŖĻȷ ůİĻƝƨĖȷ
¿ƝſǁřŶıřĖůȷ9ůĖơơȷȒ ķƝřǁĻƝɪơ ůřıĻŶơĻȾȷĖơȷĖȷŵřŶřŵƭŵȷǂřƨŖȷŶſȷƝĻơƨƝřıƨřſŶơɠ ǂŖĻŶȷĖƚƚůǈřŶŏȷŎſƝȾȷ
ƝĻŶĻǂřŶŏȾȷƝĻƚůĖıřŶŏȾ ĖŶķȷƭơřŶŏȷƨŖĻȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠȽ  

İȽ 8ƝřŶŏȷĖůů ƝĻƜƭřƝĻķ ķſıƭŵĻŶƨĖƨřſŶȷĖŶķȷůřıĻŶơĻơȷɟřŶıůƭķřŶŏ ÂĖķřſȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻə
ĻƝſŶĖƭƨřıĖů ɟÂ¤9ə ɠ ĖŶķȷ zCȷůřıĻŶơĻơɠȷƨſȷƨŖĻȷ æ¤¿ȷſȃıĻȷǂŖĻŶȷĖƚƚůǈřŶŏȾ ƝĻŶĻǂřŶŏ ſƝȷ

ƭƚķĖƨřŶŏȷĖŶȷ æ¤¿ȷɟĖơȷĖƚƚůřıĖİůĻȷƨſȷƨŖĻȷ æ¤¿ȷƨǈƚĻɠȽ  
ıȽ ůǂĖǈơȷŖſůķȷĖŶķȷơŖſǂȷƚƝſſŎȷſŎȷĖȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȷ æ¤¿ȷơƚĻıřȅıȷŎſƝȷĻĖıŖȷĻŵƚůſǈĻƝȷĖŶķȷĖơȷ
ĖƚƚůřıĖİůĻȷƨſȷƨŖĻřƝȷķƭƨřĻơȷĖŶķȷƝĻơƚſŶơřİřůřƨřĻơȷŎſƝȷƨŖĖƨȷĻŵƚůſǈĻƝ ǂŖřůĻȷķƝřǁřŶŏȷĖřƝơřķĻȽ  

ķȽ VſůůſǂȷĖůůȷíí9ȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơ ƚſůřıřĻơȾȷƝƭůĻơȾ ĖŶķȷƚƝſıĻķƭƝĻơ ŎſƭŶķȷřŶȷƨŖĻ Í?ȷ
ĖŶķ æ¤¿ȷzĖŶƭĖůȽ  

ĻȽ 9ſŶƨřŶƭĖůůǈȷƝĻǁřĻǂȷĖŶķȷİĻȷŎĖŵřůřĖƝȷǂřƨŖȷƨŖĻȷŵſơƨȷıƭƝƝĻŶƨȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷĖŶķȷĖŶǈȷ
ıŖĖŶŏĻơȾȷĖŵĻŶķŵĻŶƨơȾ ĖŶķȷƝĻǁřơřſŶơ ſŎȷƨŖĻȷ æ¤¿ȷzĖŶƭĖůȽ   

ŎȽ aŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖŶǈȷřŵƚĖřƝĻķȷķƝřǁřŶŏȷſȂĻŶơĻȷƭŶķĻƝȷƨŖĻȷ9ƝřŵřŶĖůȷ9ſķĻȷſƝȷĖŶǈȷ
ĖķŵřŶřơƨƝĖƨřǁĻȷůřıĻŶơĻȷơƭơƚĻŶơřſŶȷƭŶķĻƝ ¿ƝſǁřŶıřĖůȷůĖǂȷƨſȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȷĖŶķȷƨſȷƨŖĻ æ¤¿ȷ
¤ȃıĻȽ  

ŏȽ ¿ƝĻơĻŶƨȷƨŖĻřƝȷ æ¤¿ȷĖŶķȷƨŖĻřƝȷ?ƝřǁĻƝɪơȷtřıĻŶơĻȷƨſȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷſƝ æ¤¿ ÍƝĖȃıȷ
CŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻů ƭƚſŶȷƝĻƜƭĻơƨȽ   

çŖĖƨȷřơȷĖ ǁĖůřķ ?ƝřǁĻƝɪơȷtřıĻŶơĻɄ  
¶ zƭơƨȷŶſƨȷİĻȷĻǇƚřƝĻķ  
¶ zƭơƨȷŶſƨȷİĻȷıƝĖıŬĻķȾȷơƚůřƨȾȷıƭƨȾȷſƝȷřŵƚĖůĻķ   

{ſƨĻȿȷ ŶǈȷƚĻƝơſŶȷǂŖſơĻȷƚĻƝŵĖŶĻŶƨȷƝĻơřķĻŶıĻȷřŶȷřŶȷƨŖĻȷƚƝſǁřŶıĻȷſŎȷ ůİĻƝƨĖȷŵƭơƨȷſİƨĖřŶȷĖȷǁĖůřķȷ
ůİĻƝƨĖȷķƝřǁĻƝɪơȷůřıĻŶơĻȷǂřƨŖřŶȷƨŖƝĻĻȷŵſŶƨŖơȷſŎȷƨŖĻřƝȷĖƝƝřǁĖůȷřŶȷƨŖĻȷƚƝſǁřŶıĻȽ  

ȏȽȎȽȏȷCŵƚůſǈĻƝ ÂĻƜƭřƝĻŵĻŶƨơȷĖŶķȷÂĻơƚſŶơřİřůřƨřĻơȷŎſƝȷ æ¤¿ơ  
ůůȷĻŵƚůſǈĻƝơȷǂŖſơĻȷŏƝſƭŶķȷơĻƝǁřıĻȷſƚĻƝĖƨřſŶơȷřŶıůƭķĻȷſƚĻƝĖƨřŶŏȷǁĻŖřıůĻơȾȷŏƝſƭŶķȷơĻƝǁřıĻȷ
ĻƜƭřƚŵĻŶƨȾȷſƝȷƨĖǇřřŶŏȷſƝȷƨſǂřŶŏ ĖřƝıƝĖŎƨ İĻǈſŶķȷĖȷıſŵƚĖŶǈȷůĻĖơĻȷŵƭơƨȷĖƚƚůǈȷĖŶķȷİĻȷĖƚƚƝſǁĻķȷİǈȷ
ƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷƨſȷŖſůķȷ æ¤¿ơȷĖƨȷíí9Ƚ ůůȷ æ¤¿ơȷĖƝĻȷĻŵƚůſǈĻƝȷơƚĻıřȅıȷĖŶķȷĖƚƚůřıĖİůĻȷƨſȷ
ƨŖĻȷķƭƨřĻơȷĖŶķȷƝĻơƚſŶơřİřůřƨřĻơȷſŎȷĻĖıŖȷ æ¤¿ȷƨǈƚĻȽ  

aŶȷſƝķĻƝȷƨſ ŵĖřŶƨĖřŶ ıſŵƚůřĖŶıĻȷĖŶķ ƚĖƝƨřıřƚĖƨĻ řŶȷƨŖĻȷíí9ȷ æ¤¿ȷ¿ƝſŏƝĖŵȾȷĻŵƚůſǈĻƝơ ŵƭơƨȿ  
ȎȽ 9ſŵƚůĻƨĻȷƨŖĻȷíí9ȷ æ¤¿ȷ9ſŵƚĖŶǈȷ ƚƚůřıĖƨřſŶȷŎſƝŵȷƭƚſŶȷƝĻƜƭĻơƨȷŎſƝȷƝĻŶĻǂĖůȽ  
ȏȽ ¤İƨĖřŶȷĖŶķ ŵĖřŶƨĖřŶ ƨŖĻȷƝĻƜƭřƝĻķȷ9ĻƝƨřȅıĖƨĻȷſŎȷaŶơƭƝĖŶıĻȷɟ9¤aɠȽ  
ȐȽ CŶơƭƝĻȷıſŵƚĖŶǈȷ ůıſŖſůȷɸȷ?Ɲƭŏȷ¿ſůřıǈȷĖŶķȷƨĻơƨřŶŏȷƚſůřıǈȷĖŶķȷƚƝſıĻķƭƝĻơȷŵĻĻƨȷſƝȷĻǇıĻĻķȷ
9ĖůŏĖƝǈȷ řƝƚſƝƨơɪȷ ůıſŖſůȷɸȷ?Ɲƭŏȷ¿ſůřıǈȷơƨĖŶķĖƝķơȽ   

ȑȽ ÒŶķĻƝơƨĖŶķȷĖůůȷ æ¤¿ȷơĻƝǁřıĻȷŎĻĻơȷſƭƨůřŶĻķȷřŶȷƨŖĻȷÆıŖĻķƭůĻȷſŎȷVĻĻơȷƚſơƨĻķȷſŶȷƨŖĻȷ æ¤¿ȷ
¤ȃıĻȷǂĻİơřƨĻȿ ŖƨƨƚơȿɊɊǂǂǂȽǈǈıȽıſŵɊĻŶəƭơɊĻŵƚůſǈĻĻơəſƚĻƝĖƨſƝơɊĖǁſƚəſȃıĻȽ   

ȒȽ ÆƨĖǈȷıƭƝƝĻŶƨȷǂřƨŖȷĖůůȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖůȷƭƚķĖƨĻơȾȷřŶıůƭķřŶŏȷĻŶơƭƝřŶŏȷſŶůǈȷƨŖĻȷŵſơƨȷ
ıƭƝƝĻŶƨȷŵĖŶƭĖůȾȷĖƚƚůřıĖƨřſŶȷŎſƝŵȾȷƨƝĖřŶřŶŏȾȷĖŶķȷƨĻơƨřŶŏȷŵĖƨĻƝřĖůơȷĖƝĻȷĖǁĖřůĖİůĻȷĖŶķȷřŶȷƭơĻȽ  

https://www.yyc.com/en-us/employees-operators/avop-office


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȕ 

 

ȓȽ ^ĖǁĻȷıſŵƚĖŶǈȷơƚĻıřȅıȷ æ¤¿ȷƨƝĖřŶřŶŏ ƚƝſŏƝĖŵ ķĻůřǁĻƝĻķȷƨſȷĖůůȷŶĻǂȷſƚĻƝĖƨſƝơȷİĖơĻķȷſŶȷƨŖĻȷ
ơƨĖŶķĖƝķơȷĖŶķȷƚƝſıĻķƭƝĻơȷſƭƨůřŶĻķȷřŶȷƨŖĻȷíí9ȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖůȽ  

ȔȽ CŶơƭƝĻȷĖůůȷƨƝĖřŶřŶŏȷřơȷıſŵƚůĻƨĻķ řŶȷĖııſƝķĖŶıĻȷǂřƨŖ 9ĖůŏĖƝǈȷ řƝƚſƝƨơɪȷĖƚƚƝſǁĖůơȾȷ
ơƨĖŶķĖƝķơȾȷĖŶķȷƝĻƜƭřƝĻŵĻŶƨơȽ  

ȕȽ CŶơƭƝĻȷ æ¤¿ȷƨƝĖřŶřŶŏȷƝĻıſƝķơȷŎſƝȷĖƚƚůřıĖŶƨơȷĖƝĻ ŵĖřŶƨĖřŶĻķ ŎſƝȷĖȷŵřŶřŵƭŵȷſŎȷȅǁĻȷɟȒɠȷǈĻĖƝơȷ
ĖŶķȷǂřůůȷİĻȷƚƝſǁřķĻķȷƨſȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷſŶȷƝĻƜƭĻơƨȷǂřƨŖřŶȷƨŖƝĻĻȷɟȐɠȷİƭơřŶĻơơȷķĖǈơȽ   

ȖȽ CŶơƭƝĻȷĖůůȷřŶəŖſƭơĻȷ æ¤¿ȷƨĻơƨřŶŏȷřơȷıſŵƚůĻƨĻķ řŶȷĖııſƝķĖŶıĻȷǂřƨŖ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷ
ĖƚƚƝſǁĖůơȾȷơƨĖŶķĖƝķơȾȷĖŶķȷƝĻƜƭřƝĻŵĻŶƨơȽ  

ȎȍȽ CŶơƭƝĻȷĖůůȷřŶəŖſƭơĻȷ æ¤¿ȷƨĻơƨřŶŏȷƝĻıſƝķơȷĖŶķȷıŖĻıŬůřơƨơȷŎſƝȷĖƚƚůřıĖŶƨơȷĖƝĻ ŵĖřŶƨĖřŶ ŎſƝȷĖȷ
ŵřŶřŵƭŵȷſŎȷȅǁĻȷɟȒɠȷǈĻĖƝơȷĖŶķȷǂřůůȷİĻȷƚƝſǁřķĻķȷƨſȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷſŶȷƝĻƜƭĻơƨȷǂřƨŖřŶȷƨŖƝĻĻȷ
ɟȐɠȷİƭơřŶĻơơȷķĖǈơȽ   

ȎȎȽ CŶơƭƝĻȷĖůůȷĻŵƚůſǈĻĻơȷǂŖſơĻȷķƭƨřĻơȷƝĻƜƭřƝĻȷķƝřǁřŶŏȷǁĻŖřıůĻơȾȷĻƜƭřƚŵĻŶƨȾȷƨĖǇřřŶŏȷſƝȷƨſǂřŶŏȷ
ĖřƝıƝĖŎƨȷĖřƝơřķĻȷɟŎſƝȷŏƝſƭŶķȷơĻƝǁřıĻȷſƚĻƝĖƨřſŶơɠȷĖƚƚůǈȷŎſƝȾȷĖŶķȷıſŵƚůĻƨĻȷƨŖĻřƝȷ æ¤¿ȷçƝřƨƨĻŶȷ
ơơĻơơŵĻŶƨȷǂřƨŖřŶȷȐȍəķĖǈơȷſŎȷƨŖĻȷơƨĖƝƨȷſŎȷĖřƝơřķĻȷķƝřǁřŶŏȷķƭƨřĻơȾȷĖŶķȷıſŵƚůĻƨĻȷƨŖĻřƝȷ æ¤¿ȷ

¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨȷǂřƨŖřŶȷȓȍəķĖǈơȷſŎȷıſŵƚůĻƨřŶŏȷƨŖĻȷçƝřƨƨĻŶȽ   
ȎȏȽ CŶơƭƝĻȷĖŶǈȷĻŵƚůſǈĻĻȷĖƚƚůǈřŶŏȷŎſƝȷſƝȷŖſůķřŶŏȷĖŶȷ æ¤¿ȷŖĖơȷĖȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȷ¿ƝſǁřŶıřĖůȷ
ķƝřǁĻƝɪơȷůřıĻŶơĻȷɟĻƜƭřǁĖůĻŶƨȷƨſȷƨŖĻȷ ůİĻƝƨĖȷ¿ƝſǁřŶıřĖůȷ9ůĖơơȷȒȷķƝřǁĻƝɪơȷůřıĻŶơĻȾȷĖơȷĖȷŵřŶřŵƭŵȷ
ǂřƨŖȷŶſȷƝĻơƨƝřıƨřſŶơɠȽ  

ȎȐȽ zĖřŶƨĖřŶȷĖůůȷĖƚƚůřıĖİůĻȷĖƚƚůřıĖŶƨȷƝĻıſƝķơȷřŶıůƭķřŶŏȷ¿ƝſǁřŶıřĖůȷķƝřǁĻƝɪơȷůřıĻŶơĻȷŶƭŵİĻƝȾȷ
ıůĖơơȾȷĻǇƚřƝǈȾȷĖŶķȷĖŶǈȷǁřſůĖƨřſŶȷſƝȷơƭơƚĻŶơřſŶȷƭŶķĻƝȷƨŖĻȷ9ƝřŵřŶĖůȷ9ſķĻȷſƝȷƭŶķĻƝȷƚƝſǁřŶıřĖůȷ
ůĖǂȷŎſƝȷĖȷŵřŶřŵƭŵȷſŎȷȅǁĻȷɟȒɠȷǈĻĖƝơȽ   

ȎȑȽ CŶơƭƝĻȷĖůůȷ æ¤¿ȷĖƚƚůřıĖŶƨơȷǂŖſơĻȷķƭƨřĻơȷřŶıůƭķĻ ſƚĻƝĖƨřŶŏ Ėȷæ^VȷƝĖķřſȷĖřƝơřķĻȷŖſůķȷĖȷǁĖůřķȷ
ÂĖķřſȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻə ĻƝſŶĖƭƨřıĖůȷɟÂ¤9ə ɠȷŎſƝȷ?ȷĖŶķȷ?əÍÍȷ æ¤¿ơȾ ƨſǂ ǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝơȷſŶȷ ƚƝſŶȷaȾȷĖŶķȷİƝĖŬĻ ƝřķĻƝơɠȽ   

ȎȒȽ CŶơƭƝĻȷĖůůȷ?əÍÍȷ æ¤¿ȷĖƚƚůřıĖŶƨơȷǂŖſơĻȷķƭƨřĻơȷřŶıůƭķĻȷƨĖǇřřŶŏ ĖŶȷĖřƝıƝĖŎƨ ŖĖǁĻȷĖȷıƭƝƝĻŶƨȷ
ĖŶķȷǁĖůřķȷ zCȷtřıĻŶơĻȽ   

ȎȓȽ CŶơƭƝĻȷĖůůȷĖƚƚůřıĖŶƨơȷǂŖſȷĖƝĻȷĖůƝĻĖķǈȷřŶȷƚſơơĻơơřſŶȷſŎȷĖȷǁĖůřķȷ æ¤¿ȷŖĖǁĻȷĖŶȷĻƜƭĖůȷĖŶķȷ
ĖƚƚƝſǁĻķȷ æ¤¿ȷƨǈƚĻȷŎſƝȷıſŵƚĖŶǈȷſƚĻƝĖƨřſŶơȽ   

ȎȔȽ VſƝȷ æ¤¿ȷƨƝĖŶơŎĻƝơȷŎƝſŵȷĖŶſƨŖĻƝȷıſŵƚĖŶǈȾȷĻŶơƭƝĻȷĖůůȷĖƚƚůřıĖŶƨơȷǂŖſȷĖƝĻȷĖůƝĻĖķǈȷřŶȷ
ƚſơơĻơơřſŶȷſŎȷĖȷǁĖůřķȷ æ¤¿ȷıſŵƚůĻƨĻơȷĖȷıſŵƚĖŶǈȷıŖĻıŬȷƝřķĻȷĖơơĻơơŵĻŶƨȷƨſȷĻŶơƭƝĻȷƨŖĻȷ
ĻŵƚůſǈĻĻ ķĻŵſŶơƨƝĖƨĻơ ĖƚƚƝſƚƝřĖƨĻȷ æ¤¿ ŬŶſǂůĻķŏĻȷĖŶķȷơĖŎĻȷĖřƝơřķĻȷķƝřǁřŶŏȷơƨĖŶķĖƝķơȷ
ƚƝřſƝȷƨſȷƨŖĻȷĻŵƚůſǈĻĻɪơȷĖơơƭŵƚƨřſŶȷſŎȷſƚĻƝĖƨřſŶĖůȷķƭƨřĻơȽ   

ȎȕȽ CŶơƭƝĻȷ æ¤¿ȷıſŵƚĖŶǈȷıŖĻıŬȷƝřķĻȷĖơơĻơơŵĻŶƨȷƝĻıſƝķơȷŎſƝȷĖƚƚůřıĖŶƨơȷĖƝĻ ŵĖřŶƨĖřŶĻķ ŎſƝȷĖȷ
ŵřŶřŵƭŵȷſŎȷȅǁĻȷɟȒɠȷǈĻĖƝơȷĖŶķȷǂřůůȷİĻȷƚƝſǁřķĻķȷƨſȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷſŶȷƝĻƜƭĻơƨȷǂřƨŖřŶȷƨŖƝĻĻȷ
ɟȐɠȷİƭơřŶĻơơȷķĖǈơȽ   

ȎȖȽ CŶơƭƝĻȷĖůůȷĻŵƚůſǈĻĻơȷǂŖſơĻȷķƭƨřĻơȷƝĻƜƭřƝĻȷſƚĻƝĖƨřŶŏȷǁĻŖřıůĻơȷſƝȷŏƝſƭŶķȷơĻƝǁřıĻȷ
ĻƜƭřƚŵĻŶƨȷɟWÆCɠȷĖřƝơřķĻȷĖƝĻȷĖǂĖƝĻȷſŎȷĖůůȷıſŵƚĖŶǈȷơƚĻıřȅıȷůĻĖơĻķȷƚĖƝŬřŶŏȷĖƝĻĖơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖ 

 

ȏȍȽ 9ſŵŵƭŶřıĖƨĻȷǂřƨŖȷĻŵƚůſǈĻĻơȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷĖƝĻ řŵŵĻķřĖƨĻůǈ ĖǂĖƝĻȷſŎȷĖŶǈȷǁřſůĖƨřſŶơȾȷ
řŶŎƝĖıƨřſŶơȾȷơƭơƚĻŶơřſŶơȾȷƝĻƨĻơƨȷƝĻƜƭřƝĻŵĻŶƨơȾȷĻƨıȽ  

ȏȎȽ 9ſſƝķřŶĖƨĻȷĖŶķ ƚĖƝƨřıřƚĖƨĻ řŶȷĖůůȷ æ¤¿ȷǁřſůĖƨřſŶȷŵĻĻƨřŶŏơȷĖŶķȷƝĻƨĻơƨȷƝĻƜƭřƝĻŵĻŶƨơȽ  
ȏȏȽ CŶơƭƝĻȷĖůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷĖƝĻȷĻƜƭřƚƚĻķȷǂřƨŖȷĖůůȷƝĻƜƭřƝĻķȷůřŏŖƨơȾ ơřŏŶơ ĖŶķȷơĖŎĻƨǈȷ
ĻƜƭřƚŵĻŶƨ řŶȷĖııſƝķĖŶıĻȷǂřƨŖ ƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȽ  

ȏȐȽ ÂĻƜƭĻơƨȷĖŶķȷƚƝſǁřķĻȷıƭƝƝĻŶƨȷĖŶķȷıſƝƝĻıƨȷıſŵƚĖŶǈȷıſŶƨĖıƨȷřŶŎſƝŵĖƨřſŶȷŎſƝȷƨŖĻȷƚĻƝơſŶɟơɠȷ
ƝĻơƚſŶơřİůĻȷĖŶķȷĖƭƨŖſƝřǑĻķȷƨſȷơřŏŶȷ æ¤¿ȷĖƚƚůřıĖƨřſŶȷŎſƝŵơȽȷɟÍŖĻȷ æ¤¿ȷıſŵƚĖŶǈȷơřŏŶřŶŏȷ
ĖƭƨŖſƝřƨǈȷŵƭơƨȷİĻȷřŶȷĖȷŵĖŶĖŏĻŵĻŶƨȷƚſơřƨřſŶȷǂřƨŖȷƨŖĻȷĖƭƨŖſƝřƨǈȷƨſȷıſŶȅƝŵȷƨŖĻȷ æ¤¿ȷ
ĖƚƚůřıĖŶƨȷŖĖơȷĖȷŶĻĻķȷĖŶķȷƝřŏŖƨȷƨſȷŖſůķȷĖŶȷ æ¤¿ȷĖŶķȷƨĖŬĻȷƝĻơƚſŶơřİřůřƨǈȷŎſƝȷƨŖĻȷĖıƨřſŶơȷſŎȷ
ƨŖĖƨȷƚĻƝơſŶȷĖơ æ¤¿ ŖſůķĻƝɠȽ  

{ſƨĻȿȷÂĻƨĻŶƨřſŶȷſŎȷÍƝĖřŶřŶŏȷĖŶķȷÍĻơƨřŶŏȷÂĻıſƝķơ   
ÍŖĻȷĻŵƚůſǈĻƝɟơɠȷſŎȷĖŶȷ æ¤¿ȷĖƚƚůřıĖŶƨȷŵƭơƨȷŬĻĻƚȷĖůůȷĖƚƚůřıĖİůĻȷƝĻıſƝķơȷƚĻƝƨĖřŶřŶŏȷƨſȷƝĻıſƝķơȷ
ƚĻƝƨĖřŶřŶŏȷƨſȷƨŖĻȷƨƝĖřŶřŶŏȷĖŶķȷƨĻơƨřŶŏȷſŎȷƨŖĻȷ æ¤¿ȷĖƚƚůřıĖŶƨȽȷ¤ŶůǈȷƨŖĻȷ æ¤¿ȷĖƚƚůřıĖƨřſŶȷŎſƝŵȷĖŶķȷ
ơřŏŶĻķȷƨĻơƨȷıĻƝƨřȅıĖƨĻȷĖƝĻȷŬĻƚƨȷſŶȷȅůĻȷİǈȷƨŖĻȷ ƭƨŖſƝřƨǈȷ æ¤¿ȷ ķŵřŶřơƨƝĖƨřſŶȷ¤ȃıĻȽȷ ůůȷſƨŖĻƝȷ
ķſıƭŵĻŶƨơȷɟǂƝřƨƨĻŶȷƨĻơƨơȾȷƚƝĖıƨřıĖůȷƨĻơƨơȷĖŶķȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬɊ{řŏŖƨȷCŶķſƝơĻŵĻŶƨɠȷǂřůůȷİĻȷ
ǁĻƝřȅĻķȷĖŶķȷĻŶƨĻƝĻķȷřŶƨſȷƨŖĻȷ æ¤¿ȷķĖƨĖİĖơĻȾȷǂřƨŖȷƨŖſơĻȷƚĖƚĻƝȷķſıƭŵĻŶƨơȷơƭİơĻƜƭĻŶƨůǈȷ
ơŖƝĻķķĻķȽ  

ȏȽȎȽȐ WſǁĻƝŶřŶŏȷ?ſıƭŵĻŶƨơ  
¿ĖƝƨřıřƚĖƨřſŶȷřŶȷƨŖĻȷ æ¤¿ȷ¿ƝſŏƝĖŵȷřơȷơƭİŨĻıƨȷƨſȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷɟ Í?ɠȷĖŶķȷæ¤¿ȷ
zĖŶƭĖůȾȷĖƚƚůřıĖİůĻȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷƚſůřıřĻơȾȷĖŶķȷĖŶǈȷŏſǁĻƝŶřŶŏȷĖŏƝĻĻŵĻŶƨơȷǂřƨŖȷ9ĖůŏĖƝǈȷ
řƝƚſƝƨơȽȷaŶȷƨŖĻȷĻǁĻŶƨȷſŎȷĖŶǈȷřŶıſŶơřơƨĻŶıǈȾȷƨŖĻȷíí9ȷ Í?ȷĖŶķȷæ¤¿ȷzĖŶƭĖůȾȷĖŶķȷ9ĖůŏĖƝǈȷřƝƚſƝƨơɪȷ

ƚſůřıřĻơȷơŖĖůůȷƚƝĻǁĖřůȽ 

ȏȽȎȽȑ æ¤¿ȷɛȷ9ſŵƚĖŶǈȷƚƚůřıĖƨřſŶȷVſƝŵ  
9ſŵƚĖŶřĻơ ɟƨĻŶĖŶƨơȾȷıſŶƨƝĖıƨſƝơȾȷĖŶķȷ9ĖůŏĖƝǈ řƝƚſƝƨơ řŶƨĻƝŶĖůȷķĻƚĖƝƨŵĻŶƨơɠ ĖƝĻȷƝĻƜƭřƝĻķȷ
ƨſ Ėƚƚůǈȷƨſ ƚĖƝƨřıřƚĖƨĻ řŶȷƨŖĻȷíí9ȷ æ¤¿ȷ¿ƝſŏƝĖŵȽȷ9ſŵƚĖŶřĻơȷŵƭơƨȷıſŶƨĖıƨȷƨŖĻȷ æ¤¿ȷ
¤ȃıĻ ɟĖǁſƚɷǈǈıȽıſŵɠ ƨſȷřŶƜƭřƝĻȽ ÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷĖķǁřơĻ ſŎȷŶĻǇƨ ơƨĻƚơȽ  

ůů ıſŵƚĖŶřĻơ ɟƨĻŶĖŶƨơȾȷıſŶƨƝĖıƨſƝơȾȷĖŶķȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷřŶƨĻƝŶĖůȷķĻƚĖƝƨŵĻŶƨơɠȷŵĖǈ İĻȷ
ƝĻƜƭřƝĻķ ƨſȷƝĻŶĻǂ ƚĖƝƨřıřƚĖƨřſŶȷǂřƨŖȷƨŖĻȷíí9ȷ æ¤¿ȷ¿ƝſŏƝĖŵ ƨſȷĻŶơƭƝĻȷƨŖĖƨ ſƚĻƝĖƨřſŶĖůȷ
ƝĻƜƭřƝĻŵĻŶƨơȷķĻŵĖŶķȷŎſƝȷƨŖĻȷƭơĻȷſŎȷ æ¤¿ơȽ ÍŖĻȷíí9ȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷıſŶƨĖıƨȷƨŖſơĻ ƝĻƜƭřƝřŶŏ ƨſȷ
ƝĻŶĻǂ ǂřƨŖȷŵřŶřŵƭŵ ƨŖřƝƨǈȷɟȐȍɠ ķĖǈơ ŶſƨřıĻȽ  

ȏȽȏ æĻŖřıůĻơȷɸȷWÆCȿȷtřıĻŶơřŶŏȾȷÆĖŎĻƨǈȷÂĻƜƭřƝĻŵĻŶƨơȾȷɸȷzĖƝŬřŶŏơ  
ȏȽȏȽȎ třıĻŶơřŶŏȷÂĻƜƭřƝĻŵĻŶƨơ  
{ſȷƚĻƝơſŶȷŵĖǈȷſƚĻƝĖƨĻȷĖȷǁĻŖřıůĻȾȷĖŶǈȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȷɟWÆCɠȾȷƨĖǇř ɟŶſƨȷřŶıůƭķřŶŏȷƚřůſƨơȷ
ǂřƨŖȷĖȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȷƚřůſƨɪơȷůřıĻŶơĻɠ ſƝȷƨſǂȷĖŶȷĖřƝıƝĖŎƨȷĖƨ ƨŖĻ 9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷ

mailto:avop@yyc.com


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍ 

 

ƭŶůĻơơȷƨŖĻ ſƚĻƝĖƨſƝ ĖŶķȷǁĻŖřıůĻȷĖƝĻȷřŶȷıſŵƚůřĖŶıĻȷǂřƨŖȷĖůůȷůřıĻŶơĻơȾȷƚĻƝŵřƨơȷĖŶķȷřŶơƭƝĖŶıĻȷ
ƝĻƜƭřƝĻķȷİǈȷƨŖĻȷ¿ƝſǁřŶıĻȷſŎȷ ůİĻƝƨĖȷĖŶķ 9ĖůŏĖƝǈȷ řƝƚſƝƨơȽ   

{ſȷƚĻƝơſŶȷŵĖǈ ſƚĻƝĖƨĻ ĖȷǁĻŖřıůĻȾȷWÆCȾȷƨĖǇřȷſƝȷƨſǂ ĖŶȷĖřƝıƝĖŎƨ Ėƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷ
ǂŖřůĻȷƭŶķĻƝȷƚƝſŖřİřƨřſŶȷŎƝſŵ ſƚĻƝĖƨřŶŏ ĖȷǁĻŖřıůĻȷĖơȷřŵƚſơĻķȷİǈȷĖȷıſƭƝƨȷſƝȷĖȷŨƭķŏĻȽ ůůȷ æ¤¿ȷ
ŖſůķĻƝơȷŵƭơƨȷƝĻƚſƝƨȷƨŖĻȷơƭơƚĻŶơřſŶȷſŎȷƨŖĻřƝȷ?ƝřǁĻƝɪơȷtřıĻŶơĻ řŵŵĻķřĖƨĻůǈ ƨſȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȷĖŶķȷ
ƨſȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȽ  

ȏȽȏȽȏ æĻŖřıůĻȷɸȷWÆCȷÆĖŎĻƨǈȷÂĻƜƭřƝĻŵĻŶƨơ  
æĻŖřıůĻȷĖŶķȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȷɟWÆCɠȷŵƭơƨȷİĻȷŵĖřŶƨĖřŶĻķȷƨſȷŵĖŶƭŎĖıƨƭƝĻƝơɪȷơƚĻıřȅıĖƨřſŶơȷ
řŶȷĖȷơĖŎĻȷĖŶķȷơĻƝǁřıĻĖİůĻȷıſŶķřƨřſŶȷƨſȷĖȷơƨĖŶķĖƝķȷƨŖĖƨȷƝĻȆĻıƨơȷƨŖĻȷƚƝſŎĻơơřſŶĖůřơŵȷĖŶķȷƚƭİůřıȷ
řŵĖŏĻȷſŎȷƨŖĻȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȽȷ 

ůůȷǁĻŖřıůĻơȷɟĻǇıĻƚƨȷŎſƝȷĻơıſƝƨĻķȷǁĻŖřıůĻơɠȷķƝřǁĻŶȷĖřƝơřķĻȷɟİĻǈſŶķȷƨŖĻȷıſŵƚĖŶǈȷůĻĖơĻķȷĖƝĻĖɠȷŵƭơƨȷ
İĻȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶķ ſƚĻƝĖƨĻ ƨŖĻȷŎſůůſǂřŶŏȿ  
ĖȽ 9ſŵƚĖŶǈȷŵĖƝŬřŶŏơȽ  
İȽ VƭŶıƨřſŶřŶŏȷİĻĖıſŶȷůřŏŖƨȷɟǁĻŖřıůĻơȷǂřƨŖȷıĖİơȷſŶůǈɠȽ  
ıȽ VƭŶıƨřſŶřŶŏȷŎſƭƝəǂĖǈȷȆĖơŖĻƝơȷɟǁĻŖřıůĻơȷǂřƨŖſƭƨȷıĖİơɠȽ  
ķȽ ÆĻĖƨȷİĻůƨơȷŎſƝȷĖůůȷǁĻŖřıůĻơȾȷǂřƨŖȷſƝȷǂřƨŖſƭƨȷĖŶȷĻŶıůſơĻķȷſƚĻƝĖƨſƝɪơȷıĖİ  
ĻȽ æĻŖřıůĻȷŖĻřŏŖƨȷƚůĖıĖƝķơȷıůĻĖƝůǈȷǁřơřİůĻȷƨſȷƨŖĻȷſƚĻƝĖƨſƝȷŎſƝȷĖůůȷǁĻŖřıůĻơȾȷřŶıůƭķřŶŏȷǁĻŖřıůĻơȷ
ǂřƨŖȷĻƜƭřƚŵĻŶƨȷſƝȷĖııĻơơſƝřĻơȷɟƚůĖƨŎſƝŵơȾȷůĖķķĻƝơȾȷĻƨıȽɠȷſǁĻƝȷȏȽȎȷŵȽ  

ŎȽ ÒŶřƜƭĻȷĖŶķȷůĻŏřİůĻȷřķĻŶƨřȅıĖƨřſŶȷŶƭŵİĻƝơ ɟʗȎȷıſŵƚĖŶǈȷĖřƝơřķĻȷǁĻŖřıůĻȷſƝȷĻƜƭřƚŵĻŶƨȷ
ŵƭơƨ ŖĖǁĻȷřķĻŶƨřȅıĖƨřſŶȷŶƭŵİĻƝơɠȽ  

ŏȽ ĻƝſŶĖƭƨřıĖůȷƝĖķřſȷɟzĖŶſĻƭǁƝřŶŏ ƝĻĖȷſŶůǈɠȽ  
ŖȽ ÒŶřƜƭĻȷƨƝĖŶơƚſŶķĻƝȷɟzĖŶſĻƭǁƝřŶŏ ƝĻĖȷſŶůǈɠȽ  

ȏȽȏȽȐ æĻŖřıůĻȷzĖƝŬřŶŏơ  
ůůȷĖřƝơřķĻȷǁĻŖřıůĻơȷɟƭŶůĻơơȷƭŶķĻƝȷĻơıſƝƨɠȷŵƭơƨȿ  
ĖȽ ^ĖǁĻȷıſŵƚĖŶǈȷŵĖƝŬřŶŏơȷɟřȽĻȽ ıſŵƚĖŶǈȷŶĖŵĻɠ ǁřơřİůǈȷķřơƚůĖǈĻķ ſŶȷƨŖĻȷǁĻŖřıůĻȽȷzĖŏŶĻƨřıȷ
ơřŏŶơȷĖƝĻȷĖııĻƚƨĖİůĻȽ   

İȽ 9ſŵƚĖŶřĻơȷǂřƨŖȷŵſƝĻȷƨŖĖŶȷƨǂſȷſŎȷƨŖĻȷơĖŵĻȷơřǑĻķȷǁĻŖřıůĻơ ſƚĻƝĖƨřŶŏ ſŶ ƚƝſŶ aȷŵƭơƨ Ėůơſȷ
ǁřơřİůǈ ķřơƚůĖǈȷƭŶřƜƭĻȷǁĻŖřıůĻȷřķĻŶƨřȅıĖƨřſŶȷŶƭŵİĻƝơȽ  

ůůȷǁĻŖřıůĻơȷĻŶƨĻƝřŶŏȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷƭŶůĻơơȷƭŶķĻƝȷĻơıſƝƨȾȷŵƭơƨ ŖĖǁĻ ƨŖĻ ıſŵƚĖŶǈȷŶĖŵĻȷ
ĖŶķȷĖȷƭŶřƜƭĻȷĖŶķȷůĻŏřİůĻȷǁĻŖřıůĻȷřķĻŶƨřȅĻƝȷŶƭŵİĻƝȷǁřơřİůǈȷķřơƚůĖǈĻķȽȷ9ſŵƚĖŶǈȷŶĖŵĻȷĖŶķȷ
řķĻŶƨřȅıĖƨřſŶȷŵƭơƨȷİĻȷſŎȷơƭȃıřĻŶƨȷơřǑĻȷĖŶķȷıſŶƨƝĖơƨȷƨſȷİĻȷǁřơřİůĻȷĖŶķȷƝĻĖķĖİůĻȷŎƝſŵȷĖȷŵřŶřŵƭŵȷ
ķřơƨĖŶıĻȷſŎȷȎȒȷŵȽȷtĖƝŏĻȷǁĻŖřıůĻơȷɟřȽĻȽȿȷůřŎƨȷƨƝƭıŬơȾȷıĖƨĻƝřŶŏȷƨƝƭıŬơȾȷĻƨıȽɠȷŵƭơƨȷŖĖǁĻȷŶƭŵİĻƝơȷĖȷ
ŵřŶřŵƭŵȷſŎȷȐȍȷıŵȷŖřŏŖȷſŶȷİſƨŖȷơřķĻơȷſŎȷƨŖĻȷǁĻŖřıůĻȽ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȎ 

 

ȏȽȏȽȑ 8ĻĖıſŶơȷɸȷtřŏŖƨơ  
ůůȷơĻůŎəƚſǂĻƝĻķȷɟŏĖơȷſƝȷİĖƨƨĻƝǈəƚſǂĻƝĻķɠȷǁĻŖřıůĻơȷǂřƨŖȷĖȷıĖİȷŵƭơƨȷİĻȷĻƜƭřƚƚĻķȷǂřƨŖȷŎƭůůǈȷ
ŎƭŶıƨřſŶřŶŏȷŖĻĖķůřŏŖƨơȾȷƨĖřůůřŏŖƨơȾȷĖŶķȷƚĖƝŬřŶŏȷůřŏŖƨơȽȷæĻŖřıůĻơȷǂřƨŖſƭƨȷĖȷıĖİȷŵƭơƨȷİĻȷĻƜƭřƚƚĻķȷǂřƨŖȷ
ŎƭůůǈȷŎƭŶıƨřſŶřŶŏȷƚĖƝŬřŶŏȷĖŶķȷƨĖřůůřŏŖƨơȷƨŖĖƨȷıĖŶȷȆĖơŖȷſŶȷĖŶķȷſȂȷřŶȷƭŶřơſŶȽ  

{ſƨĻȿȷ ůůȷǁĻŖřıůĻơȷĖŶķȷķƝřǁĻƝơȷſƚĻƝĖƨřŶŏȷŏƝſƭŶķȷơřķĻȷɟſȂȷĖřƝƚſƝƨɠȷŵƭơƨȷıſŵƚůǈȷǂřƨŖȷĖůůȷŵƭŶřıřƚĖůȷ
ĖŶķȷƚƝſǁřŶıřĖůȷƝĻƜƭřƝĻŵĻŶƨơȾȷřŶıůƭķřŶŏȷĖȷǁĖůřķȷƚƝſǁřŶıřĖůȷůřıĻŶơĻȷƚůĖƨĻȾȷƝĻŏřơƨƝĖƨřſŶȾȷřŶơƭƝĖŶıĻȷ
ĖŶķȷůřıĻŶơĻȷƚůĖƨĻȷůĖŵƚȽ 

aŶȷƝĻŎĻƝĻŶıĻȷƨſ Í¿ȷȐȎȏȷȒƨŖ CķřƨřſŶȾȷŵſİřůĻȷǁĻŖřıůĻơ ſŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖƝĻȷůřŏŖƨĻķȷƨſȷķřơƚůĖǈȷ
ȆĖơŖřŶŏȷǈĻůůſǂȷůřŏŖƨơȷĻǇıĻƚƨȷŎſƝȷǁĻŖřıůĻơȷĖơơſıřĖƨĻķȷǂřƨŖ ĖŶȷĻŵĻƝŏĻŶıǈȷơřƨƭĖƨřſŶȾȷǂŖřıŖȷķřơƚůĖǈȷ
ȆĖơŖřŶŏȷƝĻķȷůřŏŖƨȾȷſƝȷȆĖơŖřŶŏȷƝĻķȷĖŶķȷȆĖơŖřŶŏȷǈĻůůſǂȷůřŏŖƨơȽȷÍŖĻȷıŖĖƝĖıƨĻƝřơƨřıơȷĖƝĻȷĖơȷŎſůůſǂơȿ  
ĖȽ ŶȷĻȂĻıƨřǁĻȷřŶƨĻŶơřƨǈȷſŎȷƨŖĻȷȆĖơŖȷƝĖŶŏřŶŏȷİĻƨǂĻĻŶȷȑȍȷĖŶķȷȑȍȍȷıĖŶķĻůĖơȽ  
İȽ ȐȓȍɾȷĖǑřŵƭƨŖȷɟŖſƝřǑſŶƨĖůɠȷıſǁĻƝĖŏĻȽ  
ıȽ ¿ĻĖŬȷřŶƨĻŶơřƨǈȷŎƝſŵȷȍɾȷƨſȷȎȍɾȷĖİſǁĻȷƨŖĻȷŖſƝřǑſŶƨĖůȷĖŶķȷƝĻķƭıĻķȷřŶƨĻŶơřƨǈȷƨſȷȎɊȎȍȷſŎȷƚĻĖŬȷ
řŶƨĻŶơřƨǈȷŎƝſŵȷȎȍɾȷƨſȷȎȒɾȷĖİſǁĻȷƨŖĻȷŖſƝřǑſŶƨĖůȽ  

ķȽ  ȆĖơŖȷƝĖƨĻȷſŎȷȔȒȷɟʛȎȒɠȷȆĖơŖĻơȷƚĻƝȷŵřŶƭƨĻȽ  
ĻȽ ÍŖĻȷıſůſƭƝȷſŎȷĖȷŵſİřůĻȷſİŨĻıƨȷůřŏŖƨȷřơȷǂřƨŖřŶȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷİſƭŶķĖƝřĻơ řķĻŶƨřȅĻķ řŶ Í¿ȷȐȎȏȷ
ȒƨŖ CķřƨřſŶ ƚƚĻŶķřǇȷȒ Ƚ  

{ſƨĻȿȷaƨȷřơȷķĻơřƝĖİůĻȷƨſȷƭơĻȷůřŏŖƨơȷſŎȷŖřŏŖĻƝȷřŶƨĻŶơřƨǈȷŎſƝȷŵſİřůĻȷſİŨĻıƨơȷƝſƭƨřŶĻůǈȷſƚĻƝĖƨřŶŏȷſŶȷƨŖĻȷ
zĖŶſĻƭǁƝřŶŏȷ ƝĻĖȷŎſƝȷĻĖơǈȷĖıƜƭřơřƨřſŶȷŎƝſŵȷƨŖĻȷıſŶƨƝſůȷƨſǂĻƝȾȷǈĻƨȷŶſƨȷřŶȷĻǇıĻơơȷſŎȷȑȍȍȷıĖŶķĻůĖơȷ
ŎſƝȷƝĻĖơſŶȷſŎȷŏůĖƝĻȽ  

VſƝȷƨŖĻȷơƨƝſİĻȷƨǈƚĻȷůřŏŖƨȾȷƨŖĻȷȆĖơŖȷķřơƚůĖǈȷřŶıůƭķĻơȷĖȷŵƭůƨřƚůĻȷȆĖơŖȷİƭƝơƨȷǂřƨŖřŶȷĻĖıŖȷıǈıůĻȽȷÍŖĻȷ
ŵƭůƨřƚůĻȷȆĖơŖĻơȷĖƝĻȷơĻƜƭĻŶƨřĖůȷĖŶķȷơĻƚĖƝĖƨĻķȷİǈȷĖŶȷřŶƨĻƝǁĖůȷſŎȷȏȒȍ ŵơȽ  

{ſƨĻȿȷ ůůȷơƨĖȂȷǂſƝŬřŶŏȷŎƝſŵȷĖȷǁĻŖřıůĻȷǂřƨŖȷĖȷŎƭůůǈȷĻŶıůſơĻķȷķƝřǁĻƝɪơȷıſŵƚĖƝƨŵĻŶƨȷŵƭơƨȷǂĻĖƝȷ
ŖřŏŖəǁřơřİřůřƨǈȷıůſƨŖřŶŏȷǂřƨŖȷƝĻȆĻıƨřǁĻȷİĖŶķơȷĖŶǈƨřŵĻȷƨŖĻǈȷơƨĻƚȷſƭƨơřķĻȷſŎȷƨŖĻřƝȷǁĻŖřıůĻȷǂŖĻŶȷ
ǂſƝŬřŶŏȷſƝȷƚƝĻơĻŶƨȷĖřƝơřķĻȽ 

8ĻĖıſŶơȷĖƝĻȷřŶƨĻŶķĻķȷƨſȷŎƭŶıƨřſŶȷĖơȷĖȷǂĖƝŶřŶŏȷƨŖĖƨȷƨŖĻȷǁĻŖřıůĻȷřơȷřŶȷƭơĻȷĖŶķȷŵſǁřŶŏȽȷÍŖĻȷİĻĖıſŶȷ
ŵƭơƨȷİĻȷ¤{ȷĖŶķȷŎƭŶıƨřſŶřŶŏȷǂŖĻŶȷƨŖĻȷǁĻŖřıůĻȷřơȷřŶȷƭơĻ ĖŶǈǂŖĻƝĻ ĖřƝơřķĻȽȷÍŖĻȷİĻĖıſŶȷŵƭơƨȷİĻȷ¤VVȷ
ǂŖĻŶȷǁĻŖřıůĻơȷĖƝĻȷƚĖƝŬĻķȷǂřƨŖřŶȷƨŖĻȷƚĻƝřŵĻƨĻƝȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷŎſƝȷƨŖĻȷƚƭƝƚſơĻȷſŎȷ
ơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨȽȷɟaŵƚƝſƚĻƝȷƭơĻȷſŎȷİĻĖıſŶơȷıĖŶȷİĻȷķřơƨƝĖıƨřŶŏȷŎſƝȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽɠ   

{ſƨĻȿȷ¤ƚĻƝĖƨſƝơȷſŎȷǁĻŖřıůĻơȷĻƜƭřƚƚĻķȷǂřƨŖȷƨƭƝŶȷơřŏŶĖůơȷŵƭơƨȷƭơĻȷƨŖĻŵȷǂŖĻŶĻǁĻƝȷƨŖĻǈȷıŖĖŶŏĻȷ
ķřƝĻıƨřſŶȾȷřŶıůƭķřŶŏȷĖƨȷĖůůȷæÆÂȷřŶƨĻƝơĻıƨřſŶơȽ 

8ĻĖıſŶơȷĖŶķȷŖĻĖķůřŏŖƨơȷơŖſƭůķȷİĻȷ¤VVȷǂŖĻŶȷƨŖĻȷǁĻŖřıůĻȷřơȷƚĖƝŬĻķȷĖƨȷĖŶȷĖřƝơřķĻȷİƭřůķřŶŏȷſƝȷǂŖĻŶȷ
ƨŖĻȷǁĻŖřıůĻȷřơȷƚĖƝŬĻķȷȓȍȷŵȷſƝȷŵſƝĻȷĖǂĖǈȷŎƝſŵȷĖȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷſƝȷ ƚƝſŶȷſŶȷƨŖĻȷſƭƨĻƝȷĻķŏĻȷ
ſŎȷƨŖĻȷĖřƝȅĻůķȾȷſƝ ȎȒȍȷŵ ſƝȷŵſƝĻȷĖǂĖǈȷŎƝſŵȷĖȷÂƭŶǂĖǈȽȷæĻŖřıůĻơȷĻƜƭřƚƚĻķȷǂřƨŖȷŖĻĖķůřŏŖƨơȷŵƭơƨȷ
ŖĖǁĻȷƨŖĻȷŖĻĖķůřŏŖƨơȷ¤{ȷǂŖĻŶĻǁĻƝȷřƨȷřơ ķƝřǁĻŶ ĖřƝơřķĻȽ ^ĻĖķůřŏŖƨơȷĖŶķȷŶſŶəȆĖơŖřŶŏȷƨĖřůůřŏŖƨơȷŵƭơƨȷİĻȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȏ 

 

ſƚĻƝĖƨĻķȷķƭƝřŶŏȷŖſƭƝơȷſŎȷķĖƝŬŶĻơơȷĖŶķȷƝĻķƭıĻķȷǁřơřİřůřƨǈȽ ůůȷǁĻŖřıůĻȷůřŏŖƨơȷŵƭơƨȷİĻȷƨƭƝŶĻķȷſȂȷ
ǂŖĻŶȷƨŖĻȷǁĻŖřıůĻȷřơȷƚĖƝŬĻķȷřŶȷĖȷķĻơřŏŶĖƨĻķȷƚĖƝŬřŶŏȷĖƝĻĖȽ  

ȏȽȏȽȒ {ſŶəŵſƨſƝřǑĻķȷWƝſƭŶķȷÆĻƝǁřıĻȷCƜƭřƚŵĻŶƨȷɟWÆCɠȷÂĻƜƭřƝĻŵĻŶƨơ  
ůůȷŶſŶəŵſƨſƝřǑĻķȷWƝſƭŶķȷÆĻƝǁřıĻȷCƜƭřƚŵĻŶƨȷɟWÆCɠȷɟĻȽŏȽ İĖŏŏĖŏĻȷıĖƝƨơȾȷķſůůřĻơȾȷĻƨıȽɠ ĖƝĻȷƝĻƜƭřƝĻķȷ
ƨſ ŖĖǁĻȷƝĻȆĻıƨſƝơȷſŎȷơƭȃıřĻŶƨȷơřǑĻȾȷơƚĖıĻķȷĻǁĻŶůǈȷſŶȷƨŖĻȷơřķĻơȷĖŶķȷƨŖĻȷİĖıŬȷſŎȷƨŖĻȷĻƜƭřƚŵĻŶƨȽȷ
ÍŖĻȷıſŵƚĖŶǈȷıĖŶȷıŖſſơĻȷƨŖĻȷƝĻȆĻıƨſƝɪơȷıſůſƝȾȷơřǑĻȷɟŵřŶřŵƭŵȷȒȷıŵɠȾȷơŖĖƚĻȷɟƝſƭŶķȾȷƝĻıƨĖŶŏƭůĖƝȷſƝȷ
ơƜƭĖƝĻɠȾȷĖŶķȷŵĖǇřŵƭŵȷơƚĖıřŶŏȽȷÍŖĻȷŵĖƨĻƝřĖůȷƭơĻķȷŵƭơƨȷİĻȷƝĻȆĻıƨřǁĻȷĻŶſƭŏŖȷƨſȷİĻȷơĻĻŶȷŎƝſŵȷĖȷ
ķřơƨĖŶıĻȷĖŶķȷƨſȷķĻƨĻıƨȷƨŖĻȷǁĻŖřıůĻȷĖơȷĖŶȷſİơƨƝƭıƨřſŶȽ   

ÍŖĻȷƚƝĻơĻŶıĻȷſŎȷƭŶůřƨȷŵſİřůĻȷĻƜƭřƚŵĻŶƨȷſŶȷĖřƝƚſƝƨȷ ƚƝſŶơȷıĖŶȷİĻȷĖȷơřŏŶřȅıĖŶƨȷŖĖǑĖƝķȷƨſȷ
ƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽȷCĖıŖȷıſŵƚĖŶǈȷŵƭơƨȷĻŶơƭƝĻȷƨŖĖƨȷǁĻŖřıůĻȷůřŏŖƨřŶŏȷĖŶķȷƝĻȆĻıƨřǁĻȷŵĖƝŬřŶŏơȷĖƝĻȷ
řŶơƨĖůůĻķȾ ŵĖřŶƨĖřŶĻķ ĖŶķ ƝĻƚůĖıĻķ řŶȷĖȷƨřŵĻůǈȷŵĖŶŶĻƝȽ   

¤ǁĻƝəŖĻřŏŖƨȷƚůĖıĖƝķơȷĖƝĻ ƝĻƜƭřƝĻķ ŎſƝȷĖůůȷWÆCȷĖŶķȷĻƜƭřƚŵĻŶƨȷſǁĻƝȷȏȽȎȷŵȽ ¿ůĖıĖƝķơȷŵƭơƨȷİĻȷſŎȷ
ơƭȃıřĻŶƨȷơřǑĻȾ ŶƭŵİĻƝ ĖŶķȷůſıĖƨřſŶȷƨſȷİĻȷıůĻĖƝůǈȷǁřơřİůĻȷƨſȷƨŖĻȷſƚĻƝĖƨſƝȽ  

ȏȽȐ ÒŶĖııĻƚƨĖİůĻȷæĻŖřıůĻơȷĖŶķȷCƜƭřƚŵĻŶƨ  
ÒŶĖııĻƚƨĖİůĻȷǁĻŖřıůĻơȷĖřƝơřķĻȷřŶıůƭķĻơȿ  
ĖȽ 8řıǈıůĻơ  
İȽ ÆĻŏǂĖǈơ  
ıȽ zſƨſƝıǈıůĻơ  
ķȽ ÆŬĖƨĻİſĖƝķơ  
ĻȽ aŶəůřŶĻȷÆŬĖƨĻơ  
ŎȽ ÆıſſƨĻƝơ  
ŏȽ ŶǈȷſƨŖĻƝȷơřŵřůĖƝȷŵĻĖŶơȷſŎȷƨƝĖŶơƚſƝƨĖƨřſŶ  

ɈɈȷ ŶȷĻǇĻŵƚƨřſŶȷřơȷŏƝĖŶƨĻķȷƨſȷĖůůſǂȷ9ĖůŏĖƝǈȷ¿ſůřıĻȷÆĻƝǁřıĻȷɟ9¿ÆɠȷſƝȷCŵĻƝŏĻŶıǈȷzĻķřıĖůȷÆĻƝǁřıĻơȷ
ɟCzÆɠȷƚĻƝơſŶŶĻůȷƨſȷƭơĻȷİřıǈıůĻơȷſƝȷÆĻŏǂĖǈơȾȷİƭƨȷſŶůǈȷřŶȷıĻƝƨĖřŶȷĖƝĻĖơȷĖŶķȷſŶůǈȷŎſƝȷƭơĻȷķƭƝřŶŏȷĖŶȷ
CŵĻƝŏĻŶıǈȷÂĻơƚſŶơĻȽ  

¿ƝſŖřİřƨĻķȷĻƜƭřƚŵĻŶƨȷĖřƝơřķĻȷřŶıůƭķĻơȿ  
ĖȽ 9ŖĖřŶơ  
İȽ 9ĖİůĻơ  
ıȽ ÆƨƭķķĻķȷƨřƝĻơ  

ȏȽȐȽȎ 8Ėŏȷ^Ėůůơȷɸȷ8ƭřůķřŶŏơ  
ůůȷơĻůŎəƚƝſƚĻůůĻķȷŵſİřůĻȷĻƜƭřƚŵĻŶƨȾȷřŶıůƭķřŶŏȷĖůůȷǁĻŖřıůĻơȷĻŶƨĻƝřŶŏȷſƝȷƭơĻķȷǂřƨŖřŶȷĖůůȷİĖŏȷŖĖůůơȷɟaÍ8ȷ
ɸȷ?Í8ȾȷřŶıůƭơřǁĻɠȷĖƝĻȷƝĻơƨƝřıƨĻķȷƨſȷŶſŶəŖǈķƝſıĖƝİſŶȷɟĻůĻıƨƝřıɠȷǁĻŖřıůĻơȷſŶůǈȽȷɟÍŖřơȷķſĻơȷŶſƨȷ
řŶıůƭķĻ ƨŖĻȷřŶİſƭŶķ İĖŏŏĖŏĻȷơŖĻķơȽɠ   

^ǈķƝſıĖƝİſŶȷǁĻŖřıůĻơȷĖƝĻȷŶſƨȷĖůůſǂĻķȷƨſȷĻŶƨĻƝȷſƝ ſƚĻƝĖƨĻ řŶơřķĻȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȷřŶȷĖŶǈȷİĖŏȷ
ŖĖůůȽȷ?ĻơřŏŶĖƨĻķȷİĖŏŏĖŏĻȷǁĻŖřıůĻȷơƨĖŏřŶŏȷĖƝĻĖơȷŶĻĖƝȷƨŖĻȷİĖŏŏĖŏĻȷŖĖůůȷĖııĻơơȷƚſřŶƨơȷĖƝĻȷƚƝſǁřķĻķȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȐ 

 

ĖŶķȷŵƭơƨȷİĻȷƭơĻķȷƨſȷƨƝĖŶơŎĻƝȷİĖŏŏĖŏĻȷİĻƨǂĻĻŶȷŶſŶəŖǈķƝſıĖƝİſŶȷɟĻůĻıƨƝřıɠȷĖŶķȷŖǈķƝſıĖƝİſŶȷɟŏĖơȷ
ſƝ ķřĻơĻůɠȷǁĻŖřıůĻơȽ  

ȏȽȑ řƝıƝĖŎƨȷÆĖŎĻƨǈȷɸȷCƜƭřƚŵĻŶƨȷ?řơƚůĖǈ zĖƝŬřŶŏơ  
ůů ĖřƝıƝĖŎƨ İĻřŶŏȷƨĖǇřĻķȷſƝȷƨſǂĻķȷŵƭơƨȷİĻȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶķ ſƚĻƝĖƨĻķ ǂřƨŖȷƨŖĻȷŎſůůſǂřŶŏȿ  
ĖȽ {ĖǁřŏĖƨřſŶȷůřŏŖƨơ  
İȽ Ŷƨřə9ſůůřơřſŶȷůřŏŖƨɟơɠ  
ıȽ ĻƝſŶĖƭƨřıĖůȷƝĖķřſ  
ķȽ ÍƝĖŶơƚſŶķĻƝȷơĻƨȷƨſȷÆƜƭĖǂŬȷıſķĻȷĖơȷĖơơřŏŶĻķȷİǈȷ Í9ȷƨſȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷƨŖĻȷƨſǂȷǁĻŖřıůĻȷɟſƝȷ
ơĻƨȷƨſȷȎȍȍȍȷz^ǑȷřŎȷŶſȷơƚĻıřȅıȷıſķĻȷřơȷĖơơřŏŶĻķɠ  

ĻȽ ÒŶřƜƭĻ ĖřƝıƝĖŎƨ ıřǁřůȷƝĻŏřơƨƝĖƨřſŶȷŶƭŵİĻƝ  

ůů ĖřƝıƝĖŎƨ ŵĖƝŬřŶŏơȷŵƭơƨȷİĻȷŎƭŶıƨřſŶĖůȷĖŶķȷƚƝſƚĻƝůǈȷķřơƚůĖǈĻķȽ  

{ſƨĻȿȷ{ĖǁřŏĖƨřſŶĖůȷůřŏŖƨơȷŵƭơƨȷİĻȷƨƭƝŶĻķȷſŶȷǂŖřůĻȷĖŶȷĖřƝıƝĖŎƨȷřơȷİĻřŶŏȷƨĖǇřĻķȷſƝȷƨſǂĻķȽȷ řƝıƝĖŎƨȷ
ſƚĻƝĖƨſƝơȷŖĖǁĻȷƨŖĻȷĖůƨĻƝŶĖƨĻȷſƚƨřſŶȷſŎȷřůůƭŵřŶĖƨřŶŏȷƨŖĻȷĖřƝıƝĖŎƨȷǂřƨŖȷůřŏŖƨơȷŵſƭŶƨĻķȷſŶȷƨŖĻȷ
ƨſǂřŶŏȷǁĻŖřıůĻȷǂŖřıŖȷĖƝĻȷķřƝĻıƨĻķȷĖƨȷƨŖĻȷĖřƝıƝĖŎƨȽ 

řƝıƝĖŎƨȷŵƭơƨȷŶſƨȷİĻȷƚĖƝŬĻķȷſƝȷůĻŎƨȷſŶȷĖŶȷĖıƨřǁĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖȷĖƨȷŶřŏŖƨȷƭŶůĻơơȷƨŖĻȷĖřƝıƝĖŎƨȷ
ķřơƚůĖǈơȷſƚĻƝĖƨřŶŏȷǂřŶŏƨřƚȾȷƨĖřůȷĖŶķȷĖŶƨřəıſůůřơřſŶȷůřŏŖƨơȷſƝȷřơȷřůůƭŵřŶĖƨĻķȷİǈȷůĖŶƨĻƝŶơȷơƭơƚĻŶķĻķȷ
ŎƝſŵȷƨŖĻȷǂřŶŏƨřƚơȾȷƨĖřůȷĖŶķȷŶſơĻȷſŎȷƨŖĻȷĖřƝıƝĖŎƨȽ 

ȏȽȒ ůıſŖſůȷɸȷ?Ɲƭŏȷ¿ſůřıǈ  
ůů ƚĻƝơſŶơ ĖřƝơřķĻȾ řŶıůƭķřŶŏȷƨŖſơĻ ƭŶķĻƝȷĻơıſƝƨȾ ŵƭơƨȷŖĖǁĻȷĖŶķ ıſŵƚůǈȷǂřƨŖ ĖŶȷ ůıſŖſůȷĖŶķȷ?Ɲƭŏȷ
ƚſůřıǈȷƨŖĖƨȷŵĻĻƨơȷſƝȷĻǇıĻĻķơ 9ĖůŏĖƝǈȷ řƝƚſƝƨơɪ ůıſŖſůȷĖŶķȷ?Ɲƭŏȷ¿ſůřıǈȷɟĖǁĖřůĖİůĻȷſŶȷÍŖĻȷÆſƭƝıĻɠȽ  

aŶȷĖııſƝķĖŶıĻȷǂřƨŖ ƨŖĻȷ ƭƨŖſƝřƨǈȷ ůıſŖſůȷɸȷ?Ɲƭŏȷ¿ſůřıǈȾȷĖůůȷƚĻƝơſŶơȷǂſƝŬřŶŏȷĖƨȷ9ĖůŏĖƝǈȷ
aŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷŵƭơƨȷƝĻƚſƝƨȷVřƨȷŎſƝȷ?ƭƨǈȷĖŶķ ƝĻŵĖřŶȷVřƨȷŎſƝȷ?ƭƨǈȷĖƨȷĖůůȷƨřŵĻơ ǂŖřůĻȷĻŶŏĖŏĻķȷřŶȷ
řƝƚſƝƨȷ8ƭơřŶĻơơȷſƝȷǂſƝŬřŶŏȷſŶȷ řƝƚſƝƨȷ¿ƝĻŵřơĻơȾȷſƚĻƝĖƨřŶŏ ǁĻŖřıůĻơ ĖŶķȷĻƜƭřƚŵĻŶƨȾȷĖŶķȷǂŖĻŶȷſŶȷ

ƚĖřķȷơƨĖŶķİǈȽȷÍŖĻȷ ƭƨŖſƝřƨǈȷ ůıſŖſůȷɸȷ?Ɲƭŏȷ¿ſůřıǈȷřŶıůƭķĻơȷƨŖĻȷŎſůůſǂřŶŏȷơƨĖŶķĖƝķơȽ   

ůůȷƚĻƝơſŶơȷǂſƝŬřŶŏȷĖƨȷíí9ȷĖƝĻȷƚƝſŖřİřƨĻķȷŎƝſŵȿ   
¶ ÒơĻȾȷƚſơơĻơơřſŶȾȷķřơƨƝřİƭƨřſŶȾȷſȂĻƝřŶŏȷſƝȷơĖůĻȷſŎȷřůůĻŏĖůȷķƝƭŏơȾȷƝĻıƝĻĖƨřſŶĖůȷıĖŶŶĖİřơȾȷ
İĻǁĻƝĖŏĻȷĖůıſŖſůȾȷřůůĻŏĖůȷķƝƭŏơȷſƝȷſƨŖĻƝȷŵſſķəĖůƨĻƝřŶŏȷơƭİơƨĖŶıĻơȷſƝȷƝĻůĖƨĻķȷķƝƭŏȷ
ƚĖƝĖƚŖĻƝŶĖůřĖȽ  

¶ ÂĻƚſƝƨřŶŏȷƨſȷǂſƝŬȷſƝȷİĻřŶŏȷĖƨȷǂſƝŬȷǂŖřůĻȷŶſƨȷVřƨȷŎſƝȷ?ƭƨǈȷİĻıĖƭơĻȷſŎȷƨŖĻȷƭơĻȷſŎȷřůůĻŏĖůȷ
ķƝƭŏơȾȷƝĻıƝĻĖƨřſŶĖůȷıĖŶŶĖİřơȾȷİĻǁĻƝĖŏĻȷĖůıſŖſůȾȷſƝȷſƨŖĻƝ ŵſſķəĖůƨĻƝřŶŏȷÆƭİơƨĖŶıĻơȽ   

¶ 9ſŶơƭŵƚƨřſŶȷſŎȷĖŶǈȷƚƝſķƭıƨ ıſŶƨĖřŶřŶŏ ƝĻıƝĻĖƨřſŶĖůȷıĖŶŶĖİřơȷſƝȷ ůıſŖſůȷķƭƝřŶŏȷƨŖĻȷ
ǂſƝŬķĖǈȷſƝȷơŖřŎƨȾȷřŶıůƭķřŶŏȷķƭƝřŶŏȷŵĻĖůơȷſƝȷſƨŖĻƝȷİƝĻĖŬơȽ  

{ſƨĻȿȷÍŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷƝĻıſŏŶřǑĻơȷĖȷ8ůſſķȷ ůıſŖſůȷ9ſŶƨĻŶƨȷɟ8 9ɠȷſŎȷŏƝĻĖƨĻƝȷƨŖĖŶȷ
ȍȽȍȏȷĖơȷƭŶķĻƝȷƨŖĻȷřŶȆƭĻŶıĻȷſŎȷĖůıſŖſůȽȷÍŖĻƝĻȷřơȷǑĻƝſȷƨſůĻƝĖŶıĻȷŎſƝȷƨŖſơĻȷķƝřǁřŶŏȷĖřƝơřķĻȷǂŖſȷĖƝĻȷ
ƭŶķĻƝȷƨŖĻȷřŶȆƭĻŶıĻȽȷ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȑ 

 

ȷƚſơřƨřǁĻȷ?ƝƭŏȷƨĻơƨȷƝĻơƭůƨȷƨŖƝſƭŏŖȷƨŖĻȷıſŵƚĖŶǈȷƨĻơƨřŶŏȷƚƝſŏƝĖŵȷřơȷıſŶơřķĻƝĻķȷ{¤ÍȷVřƨȷŎſƝȷ?ƭƨǈȽ 

ÍŖĻȷƭơĻȷſŎȷůĻŏĖůůǈȷƚƝĻơıƝřİĻķȷŵĻķřıĖƨřſŶȷǂŖřůĻȷǂſƝŬřŶŏȷřơ ƚĻƝŵřƨƨĻķȾȷƚƝſǁřķĻķȷřƨȷŖĖơȷİĻĻŶȷ
ƚƝĻơıƝřİĻķȷſƝȷĖƭƨŖſƝřǑĻķȷŎſƝȷƭơĻȷŎſƝȷƨŖĖƨȷƚĻƝơſŶȾȷĖŶķȷřƨȷřơȷİĻřŶŏȷƭơĻķȷĖơȷƚƝĻơıƝřİĻķȷſƝȷĖƭƨŖſƝřǑĻķȾȷ
ĖŶķȷřƨȷķſĻơȷŶſƨȷıĖƭơĻȷƨŖĻȷĻŵƚůſǈĻĻȷƨſȷİĻȷŶſƨȷVřƨȷŎſƝȷ?ƭƨǈȽ  

ȏȽȒȽȎȷ ůıſŖſůȷɸȷ?Ɲƭŏơ  
ůů ƚĻƝơſŶơ ĖřƝơřķĻȾ řŶıůƭķřŶŏȷƨŖſơĻ ƭŶķĻƝȷĻơıſƝƨȾ ŵĖǈȷİĻȷơƭİŨĻıƨȷƨſȷ ůıſŖſůȷɸȷ?ƝƭŏȷƨĻơƨřŶŏȷ
ƝĻƜƭřƝĻŵĻŶƨơȷřŶȷƨŖĻȷŎſůůſǂřŶŏȷıřƝıƭŵơƨĖŶıĻơȽ  

¿ſơƨȷaŶıřķĻŶƨȿ   
aŶȷĖůřŏŶŵĻŶƨȷǂřƨŖȷƨŖĻȷ ƭƨŖſƝřƨǈȷ ůıſŖſůȷɸȷ?ƝƭŏȷƚſůřıǈȾȷĻĖıŖȷıſŵƚĖŶǈȾȷƨĻŶĖŶƨȷſƝȷıſŶƨƝĖıƨſƝȷřơȷ
ƝĻơƚſŶơřİůĻ ŎſƝȷĻŶơƭƝřŶŏ ĖůůȷƚĻƝơſŶơȷĖřƝơřķĻȾȷřŶıůƭķřŶŏȷƨŖſơĻȷƭŶķĻƝȷĻơıſƝƨȾ řŶǁſůǁĻķȷřŶȷĖŶ ĖřƝơřķĻȷ
ƨƝĖȃıȷƝĻůĖƨĻķ řŶıřķĻŶƨȾ řơȷĖƭƨſŵĖƨřıĖůůǈȷơĻŶƨȷŎſƝȷĖŶȷ ůıſŖſůȷɸȷ?ƝƭŏȷƨĻơƨȾȷǂŖĻŶȷƨŖĻȷřŶıřķĻŶƨȷƝĻơƭůƨơȷ
řŶȾȷſƝȷŖĖơȷƨŖĻȷƚſƨĻŶƨřĖůȷƨſȷƝĻơƭůƨȷřŶȿ   
¶ ȷƝƭŶǂĖǈȷřŶıƭƝơřſŶ  
¶ ȷŎĖƨĖůřƨǈ  
¶ ŶȷřŶŨƭƝǈȷƨſȷřŶķřǁřķƭĖůɟơɠȷƨŖĖƨȷƝĻƜƭřƝĻơȷŵĻķřıĖůȷĖƨƨĻŶƨřſŶȷſƝȷƚſơřƨřǁĻȷƨƝĖŶơƚſƝƨȷƨſȷŖſơƚřƨĖůȽ  

ÂĻĖơſŶĖİůĻȷ9ĖƭơĻȿ   
çŖĻƝĻȷƨŖĻƝĻȷĖƝĻȷƝĻĖơſŶĖİůĻȷŏƝſƭŶķơȷƨſȷİĻůřĻǁĻȷƨŖĖƨȷƨŖĻȷĖıƨřſŶơȾȷĖƚƚĻĖƝĖŶıĻȷſƝȷıſŶķƭıƨȷſŎȷĖŶȷ
řŶķřǁřķƭĖůȷǂŖřůĻȷſŶȷķƭƨǈȷĖƝĻȷřŶķřıĖƨřǁĻȷſŎȷƨŖĻȷƭơĻȷſŎȷĖůıſŖſůȾȷķƝƭŏơȾȷĖȷŎƭůůȷřŶǁĻơƨřŏĖƨřſŶȷǂřůůȷƨĖŬĻȷ
ƚůĖıĻȽ  

{ſƨĻȿȷ ƝƝĖŶŏĻŵĻŶƨơȷŎſƝȷƨĻơƨřŶŏȷĖƝĻȷƨŖĻȷƝĻơƚſŶơřİřůřƨǈȷſŎȷƨŖĻȷĻŵƚůſǈĻƝȽȷÍĻơƨřŶŏȷơŖſƭůķȷİĻȷķſŶĻȷ
řŵŵĻķřĖƨĻůǈȷƭŶůĻơơȷƨŖřơȷřơȷřŵƚſơơřİůĻȷİĻıĖƭơĻȷŵĻķřıĖůȷĖƨƨĻŶƨřſŶȷřơȷƝĻƜƭřƝĻķȽ 

ȏȽȓ aŶơƭƝĖŶıĻȷÂĻƜƭřƝĻŵĻŶƨơ  
ÍŖĻȷıſŵƚĖŶǈȷıſǁĻŶĖŶƨơȷĖŶķȷĖŏƝĻĻơȷƨŖĖƨȷĖƨȷĖůůȷƨřŵĻơȷķƭƝřŶŏȷǂŖřıŖȷƨŖĻȷıſŵƚĖŶǈȷſƝȷĖŶǈȷƚĻƝơſŶȷŎſƝȷ
ǂŖſŵȷƨŖĻȷıſŵƚĖŶǈȷřơȷƝĻơƚſŶơřİůĻȷĖƨȷůĖǂȷɟřŶıůƭķřŶŏȾȷİƭƨȷŶſƨȷůřŵřƨĻķȷƨſȾȷƨŖĻȷıſŵƚĖŶǈɪơȷĖŏĻŶƨơȾȷ
ơĻƝǁĖŶƨơȾȷſȃıĻƝơȾȷķřƝĻıƨſƝơȾȷĻŵƚůſǈĻĻơȾȷıſŶƨƝĖıƨſƝơȾȷŏƭĻơƨơȾȷĖŶķȷǁřơřƨſƝơɠȷŖĖơȷĖııĻơơȷƨſȷſƝȷřơȷ
ĖřƝơřķĻȾȷřƨȷơŖĖůůȷƚƭƝıŖĖơĻȾȷƚƝſǁřķĻȷĖŶķȷŵĖřŶƨĖřŶȾȷſƝȷıĖƭơĻȷƨſȷİĻȷƚƝſǁřķĻķȷĖŶķȷŵĖřŶƨĖřŶĻķȾȷĖƨȷřƨơȷ
ơſůĻȷĻǇƚĻŶơĻȾȷƨŖĻȷaŶơƭƝĖŶıĻȷĖơȷơĻƨȷſƭƨȷřŶȷƨŖřơȷĖƨƨĖıŖŵĻŶƨȽ   

ÂĻƜƭřƝĻŵĻŶƨơȿ  
VĖřůřŶŏȷƨſȷſİƨĖřŶ ſƝ ŵĖřŶƨĖřŶ ƨŖĻȷƝĻƜƭřƝĻķȷřŶơƭƝĖŶıĻȷıſǁĻƝĖŏĻȷǂřůůȷƝĻơƭůƨȷřŶȷƨŖĻȷřŵŵĻķřĖƨĻȷ
ơƭơƚĻŶơřſŶȷſŎȷ æ¤¿ȷƚƝřǁřůĻŏĻơȷŎſƝȷĖůůȷ æ¤¿ȷŖſůķĻƝơȷǂſƝŬřŶŏȷŎſƝȷƨŖĻȷıſŵƚĖŶǈȽ   

?ĻƨĖřůơȿ  
ȷıſŵƚĖŶǈ ſƚĻƝĖƨřŶŏ ĖƨȷƨŖĻȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷŵƭơƨȷıĖƝƝǈȿ  

ȎȽ ƭƨſŵſİřůĻȷtřĖİřůřƨǈȷaŶơƭƝĖŶıĻȷŎſƝȷůřıĻŶơĻķȷǁĻŖřıůĻơȷŎſƝȷĖŶȷĖŵſƭŶƨȷſŎȷŶſƨȷůĻơơȷƨŖĖŶȷȅǁĻȷ
ŵřůůřſŶȷķſůůĖƝơȷɟʇȒȾȍȍȍȾȍȍȍɠȷƚĻƝȷſııƭƝƝĻŶıĻȾ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȒ 

 

       ȷȷȷȷ {?   

ȏȽ ǁřĖƨřſŶȷtřĖİřůřƨǈȷaŶơƭƝĖŶıĻȷŎſƝȷİſķřůǈȷřŶŨƭƝǈȷĖŶķȷƚƝſƚĻƝƨǈȷķĖŵĖŏĻȷſƝȷůſơơȷřŶȷĖŶȷĖŵſƭŶƨȷŶſƨȷ
ůĻơơȷƨŖĖŶȷƨĻŶȷŵřůůřſŶȷķſůůĖƝơȷɟʇȎȍȾȍȍȍȾȍȍȍɠȷƚĻƝȷſııƭƝƝĻŶıĻɀȷƚƝſǁřķĻķȷƨŖĖƨȷřŎȷǈſƭƝȷıſŵƚĖŶǈȷ
řơȷƝĻƜƭřƝĻķȷƨſȷŖĖǁĻȷĖŶȷ řƝƚſƝƨȷ¤ƚĻƝĖƨřŶŏȷtřıĻŶơĻȷɟĖŶȷ ¤tɠ ſƝȷŖĖơȷĻŶƨĻƝĻķȷřŶƨſȷĖȷơĻƚĖƝĖƨĻȷ
ıſŶƨƝĖıƨȷǂřƨŖȷƨŖĻȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȾ ƨŖĻȷĖŵſƭŶƨȷſŎȷƝĻƜƭřƝĻķȷ ǁřĖƨřſŶȷtřĖİřůřƨǈȷaŶơƭƝĖŶıĻȷ
ơŖĖůůȷİĻȷĖơȷķĻƨĻƝŵřŶĻķȷƭŶķĻƝȷǈſƭƝȷıſŵƚĖŶǈɰơȷ ¤t ſƝȷĖơȷƚƭƝơƭĖŶƨȷƨſȷơƭıŖȷơĻƚĖƝĖƨĻȷ
ıſŶƨƝĖıƨȾȷĖơȷĖƚƚůřıĖİůĻȽ  aŶȷĖŶǈȷĻǁĻŶƨȾȷƨŖĻȷ ǁřĖƨřſŶȷtřĖİřůřƨǈȷaŶơƭƝĖŶıĻȷŵƭơƨȷřŶıůƭķĻȷ
ıſǁĻƝĖŏĻȷŎſƝȷůřĖİřůřƨǈȷĖƝřơřŶŏȷŎƝſŵȷĖřƝơřķĻȷſƚĻƝĖƨřſŶȷſŎȷŵſƨſƝȷǁĻŖřıůĻơȷĖŶķȷŵſİřůĻȷ
ĻƜƭřƚŵĻŶƨȽ 

ůůȷıſŵƚĖŶǈȷřŶơƭƝĖŶıĻȷķſıƭŵĻŶƨơȷŵƭơƨȷĖůơſȷřŶıůƭķĻȿ   
ȎȽ ÍŖĻȷ9ĖůŏĖƝǈȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈ ůřơƨĻķȷĖơȷ ķķřƨřſŶĖůȷaŶơƭƝĻķȾ  
ȏȽ {ſȷĻǇıůƭơřſŶơȷſƝȷƝĻķƭıƨřſŶȷřŶȷıſǁĻƝĖŏĻȷŎſƝȷĖŶǈȷƝřơŬơȷĖơơſıřĖƨĻķȷǂřƨŖȷƨŖĻȷĖıƨřǁřƨřĻơȷŎſƝȷƨŖĻȷ
ıſŵƚĖŶǈȷſƝȷƨŖĻȷaŶơƭƝĻķȷſŶȷĖŶȷĖıƨřǁĻȷĖřƝƚſƝƨȾ  

ȐȽ ȷıƝſơơəůřĖİřůřƨǈȷıůĖƭơĻȷĖŶķȷĖȷơĻǁĻƝĖİřůřƨǈȷſŎȷřŶƨĻƝĻơƨȷıůĖƭơĻȾȷĖŶķ  
ȑȽ ¤ııƭƝƝĻŶıĻȷ8Ėơřơȷ9ſǁĻƝĖŏĻȽ   

ȏȽȔ řƝƚſƝƨȷÆĻıƭƝřƨǈ  
ȏȽȔȽȎȷ řƝơřķĻȷƝĻƜƭřƝĻŵĻŶƨơȷŎſƝ ¿ĻƝơſŶơȷçſƝŬřŶŏȷ řƝơřķĻ  
ůů ƚĻƝơſŶơ ĖřƝơřķĻȷŵƭơƨȿ  
ĖȽ ůǂĖǈơȷǂĻĖƝȷƨŖĻřƝȷÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶȷ9ĖƝķȷɟÂ a9ɠȷſŶȷſƭƨĻƝȷıůſƨŖřŶŏ ĖŶķȷĻŶơƭƝĻȷ
ƨŖĻȷÂ a9ȷřơȷĖůǂĖǈơȷǁřơřİůĻȷǂŖĻŶȷřŶȷĖŶǈȷƝĻơƨƝřıƨĻķȷĖƝĻĖơȽ  

İȽ 9ŖĖůůĻŶŏĻȷĖŶǈȷƚĻƝơſŶȷŶſƨȷǂĻĖƝřŶŏȷĖȷǁřơřİůĻȷÂ a9Ƚ  
ıȽ ÂĻƚſƝƨ ĖŶǈȷƚĻƝơſŶȷǂřƨŖſƭƨȷĖȷǁĖůřķȷÂ a9ȷĖŶķɊſƝȷǂřƨŖſƭƨȷĖŶȷĻơıſƝƨȷƨſȷƨŖĻȷa¤9ȷɟȑȍȐəȔȐȒə
ȎȐȍȍɠȽ   

ķȽ CŶơƭƝĻ Ėůů ơĻıƭƝřƨǈ ŏĖƨĻơ ĖŶķ ŏĖƨĻ ĖƝŵơ ĖƝĻȷŬĻƚƨȷıůſơĻķȷĖŶķȷůſıŬĻķȷƨſȷƚƝĻǁĻŶƨȷ
ƭŶĖƭƨŖſƝřǑĻķȷƚĻƝơſŶŶĻůȷſƝȷǁĻŖřıůĻơȷŎƝſŵȷĖııĻơơřŶŏȷƨŖĻȷĖřƝȅĻůķȽȷÍŖřơȷřŶıůƭķĻơȷơƨſƚƚřŶŏȾȷ
ǂĖƨıŖřŶŏȾ ĖŶķȷǂĖřƨřŶŏȷŎſƝȷĖƭƨſŵĖƨĻķȷŏĖƨĻơȷƨſȷŎƭůůǈȷıůſơĻȷİĻŖřŶķ ǈſƭ ĖŶķȷıſŶƨĖıƨřŶŏȷƨŖĻȷ
a¤9ȷřŎȷƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷĖƝŵ ŎĖřůơȷƨſ ıůſơĻȽ   

ĻȽ VſůůſǂȷĖůůȷíí9ȷơĻıƭƝřƨǈȷƚƝſƨſıſůơȷĖŶķȷıſſƚĻƝĖƨĻȷǂřƨŖȷơĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȽ  
ŎȽ rŶſǂȷĖŶķȷƭŶķĻƝơƨĖŶķȷƨŖĻȷİſƭŶķĖƝřĻơȷĖŶķȷŵĖƝŬřŶŏơȷŎſƝȷƨŖĻȷ ƚƝſŶɟơɠȾȷŵſǁĻŵĻŶƨȷĖƝĻĖȾȷ
ĖŶķ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽ  

ŏȽ rŶſǂȷĖŶķȷƭŶķĻƝơƨĖŶķȷǂŖĻƝĻȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷɟ9 ɠȷİſƭŶķĖƝǈȷřơ ůſıĖƨĻķȾȷƨŖĻȷĖƝĻĖơȷřŶıůƭķĻķȷ
ǂřƨŖřŶȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȾ ĖŶķ ıſŵƚůǈȷǂřƨŖ ĖůůȷƝƭůĻơȾ ƚſůřıřĻơ ĖŶķȷƚƝſıĻķƭƝĻơȷŎſƝȷƨŖĻȷ9ƝřƨřıĖůȷ
ƝĻĖȽ  

ȏȽȔȽȏȷ9ƝřƨřıĖůȾ zĖŶſĻƭǁƝřŶŏȾȷĖŶķȷzſǁĻŵĻŶƨȷ ƝĻĖ  
ƚƝſŶȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȓ 

 

ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷɟĖřƝƚſƝƨɠȾȷſƨŖĻƝȷƨŖĖŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷǂŖřıŖȷĖııſŵŵſķĖƨĻơȷƨŖĻȷ
ůſĖķřŶŏȷĖŶķȷƭŶůſĖķřŶŏȷſŎȷƚĖơơĻŶŏĻƝơȷĖŶķȷıĖƝŏſȾȷƨŖĻȷƝĻŎƭĻůřŶŏȾȷơĻƝǁřıřŶŏȾȷŵĖřŶƨĻŶĖŶıĻȾȷĖŶķȷƚĖƝŬřŶŏȷ
ſŎ ĖřƝıƝĖŎƨȾȷĖŶķȷƨŖĻȷŵſǁĻŵĻŶƨȷſŎ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻơȾȷĖŶķȷƚĻķĻơƨƝřĖŶơȽ   

9ƝřƨřıĖůȷ ƝĻĖȿ  
ÍŖĻȷƚĖƝƨȷſŎȷƨŖĻȷŵĖřŶȷƨĻƝŵřŶĖů İƭřůķřŶŏȷƨŖĖƨ řơȷƚſơƨȷơĻıƭƝřƨǈȾȷřŶıůƭķřŶŏȷ ƚƝſŶȷaȾȷĖŶķȷĖŶǈȷĖķŨĖıĻŶƨȷ
ĖƝĻĖ řķĻŶƨřȅĻķ İǈȷƨŖĻȷ ĻƝſķƝſŵĻȷ¤ƚĻƝĖƨſƝȽ  

? Ⱦȷ?Ⱦȷ?əÍÍȷ æ¤¿ȷŖſůķĻƝơ ƚĻƝŵřƨƨĻķȽ  

zĖŶſĻƭǁƝřŶŏ ƝĻĖȿ  
ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷɟĖřƝƚſƝƨɠȷƭơĻķȷŎſƝȷƨŖĻȷƨĖŬĻəſȂȾȷůĖŶķřŶŏȾȷĖŶķȷƨĖǇřřŶŏȷſŎ ĖřƝıƝĖŎƨȾȷĻǇıůƭķřŶŏȷ
ƚƝſŶơȽȷÍŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŶıůƭķĻơȷĖůůȷƝƭŶǂĖǈơȷĖŶķȷƨĖǇřǂĖǈơȽ  

?Ⱦȷ?əÍÍȷ æ¤¿ȷŖſůķĻƝơ ƚĻƝŵřƨƨĻķȽ  

zſǁĻŵĻŶƨȷ ƝĻĖȿ  
ÍŖĻȷƚĖƝƨȷſŎȷĖŶȷĖĻƝſķƝſŵĻȷɟĖřƝƚſƝƨɠȷƭơĻķȷŎſƝȷƨŖĻȷƨĖŬĻəſȂȾȷůĖŶķřŶŏȾȷĖŶķȷƨĖǇřřŶŏȷſŎ ĖřƝıƝĖŎƨȽȷÍŖĻȷ
ŵſǁĻŵĻŶƨȷĖƝĻĖȷřŶıůƭķĻơȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖơȷĖŶķȷĖůůȷ ƚƝſŶơȽ  

ȏȽȔȽȐȷ9ƝřƨřıĖůȷ ƝĻĖȷÆĻıƭƝřƨǈȷÂĻƜƭřƝĻŵĻŶƨơ   
ŶǈſŶĻȷǂſƝŬřŶŏȷſƝ ſƚĻƝĖƨřŶŏ řŶȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷɟ9 ɠȷŵƭơƨȷƚƝĻơĻŶƨȷĖƨȷĖȷ{ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷ

ɟ{¿ÆɠȷƚſřŶƨȷſƝȷĖȷ{ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷəȷæĻŖřıůĻȷɟ{¿ÆəæɠȷŎĖıřůřƨǈȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻ 9ƝřƨřıĖůȷ
ƝĻĖ ǂŖřůĻ ƚĻƝŎſƝŵřŶŏ ŶſƝŵĖůȷķƭƨřĻơȽȷ ůůȷƨĻŵƚſƝĖƝǈȷÂ a9ȷŖſůķĻƝơȷŵƭơƨȷƚƝĻơĻŶƨȷŎſƝȷơıƝĻĻŶřŶŏȷ

ƭŶůĻơơ ơƨĖƨĻķ ſƨŖĻƝǂřơĻȷřŶȷĖŶȷĻǇĻŵƚƨřſŶȽ  

ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷɟ æ¤¿ȷŖſůķĻƝơɠȷŵƭơƨȷơĻůŎəƝĻƚſƝƨȷƨſȷƨŖĻȷa¤9ȷǂŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻ 9ƝřƨřıĖůȷ
ƝĻĖ ĖŶķȷƭƚſŶȷůĻĖǁřŶŏȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖ řŎȷƨŖĻǈȿ  
ĖȽ CŶƨĻƝȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖ ǂřƨŖſƭƨȷıůĻĖƝřŶŏȷ{¿ÆəæȾȷɟřȽĻȽȿ ƨſȷƚřıŬȷƭƚȷV¤?Ⱦȷƨſ Ėơơřơƨ ǂřƨŖ ĖŶȷ
ĖřƝıƝĖŎƨ ſƝȷŵĻķřıĖůȷĻŵĻƝŏĻŶıǈɠȽ  

İȽ ÒŶřŶƨĻŶƨřſŶĖůůǈȷĻŶƨĻƝȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖ ſƝ ĻŶƨĻƝȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖ ǂřƨŖſƭƨȷĖƭƨŖſƝřǑĖƨřſŶȷ
ɟřȽĻȽȿ ĖřƝıƝĖŎƨ ĖǁſřķĖŶıĻȾȷůſơơȷſŎȷơřƨƭĖƨřſŶĖůȷĖǂĖƝĻŶĻơơɠȽ  

ȏȽȕ řƝơřķĻȷÆĖŎĻƨǈȷɛȷVſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơ ɟV¤?ɠ ɸȷÆĻıƭƝřŶŏȷtſĖķơ  
aŶȷıſŶŨƭŶıƨřſŶȷǂřƨŖȷĖřƝơřķĻȷǁĻŖřıůĻȷſƚĻƝĖƨřſŶơȾȷĖůůȷƚĻƝơſŶơȷǂſƝŬřŶŏȷĖŶķ ķƝřǁřŶŏ ĖřƝơřķĻ ĖƝĻȷ
ƝĻơƚſŶơřİůĻ ŎſƝ ĻŶơƭƝřŶŏ ĖůůȷV¤?ȷɟŏĖƝİĖŏĻɠȷřơȷıſŶƨƝſůůĻķȷĖŶķȷķřơƚſơĻķȷſŎ řŵŵĻķřĖƨĻůǈ ĖŶķȷ
ıſƝƝĻıƨůǈȽ  

ȏȽȕȽȎȷVſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơ  
VſƝĻřŏŶȷſİŨĻıƨȷķĻİƝřơȷɟV¤?ɠ ıĖŶȷıĖƭơĻ ơřŏŶřȅıĖŶƨȷķĖŵĖŏĻ ſƝȷřŶŨƭƝǈȽȷ{ſȷƚĻƝơſŶȷŵĖǈȷıĖƭơĻȾȷıƝĻĖƨĻȾȷ
ſƝȷůĻĖǁĻȷĖŶǈȷřƨĻŵȾȷŵĖƨĻƝřĖůȾȷĻƜƭřƚŵĻŶƨȾȷŏĖƝİĖŏĻȾȷſƝȷķĻİƝřơȷǂŖĻƝĻȷřƨȷıĖŶȷİĻȷřŶŏĻơƨĻķȷřŶƨſ ĖŶȷ
ĖřƝıƝĖŎƨ ĻŶŏřŶĻȷſƝȷıſƭůķȷİĻȷůřŎƨĻķȷĖŶķȷƨŖƝſǂŶȷĖŏĖřŶơƨȷİƭřůķřŶŏơȾȷƚĻſƚůĻȾȷǁĻŖřıůĻơȷſƝ ĖřƝıƝĖŎƨ İǈȷŨĻƨȷ
İůĖơƨȾȷƚƝſƚȷǂĖơŖȾȷǂřŶķȾȷſƝȷǂřŶķȷŏƭơƨơȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȔ 

 

æ¤¿ȷŖſůķĻƝơȷĖŶķȷĖůůȷĖřƝơřķĻȷǂſƝŬĻƝơȷŵƭơƨȿ  
ĖȽ CŶơƭƝĻȷV¤?ȾȷſƝȷĖŶǈƨŖřŶŏȷƨŖĖƨȷıĖŶȷİĻıſŵĻȷV¤?ȷɟřƨĻŵȾȷŵĖƨĻƝřĖůȾȷĻƜƭřƚŵĻŶƨȾ ŏĖƝİĖŏĻȾ ſƝȷ
ķĻİƝřơɠȷřơȷ{¤Í ůĻŎƨ ĖřƝơřķĻȽ  

İȽ ¿řıŬȷƭƚȷĖŶķȷķřơƚſơĻȷſŎȷV¤?ȷřŶ ƚƝſƚĻƝ V¤?ȾȷŏĖƝİĖŏĻȾȷſƝ ç^zaÆ ĖƚƚƝſƚƝřĖƨĻȷıſŶƨĖřŶĻƝơȽ  
ıȽ ÂĻŵſǁĻȷĖŶķȷıſƝƝĻıƨůǈȷķřơƚſơĻȷſŎȷĖŶǈȷV¤? řŎ ıĖŶȷķſȷơſȷơĖŎĻůǈȾȷǂřƨŖſƭƨȷıſŵƚƝſŵřơřŶŏȷſƝȷ
ƝřơŬřŶŏȷƨŖĻřƝȷſǂŶȷơĖŎĻƨǈȷſƝȷƨŖĻȷơĖŎĻƨǈȷſŎȷĖŶǈȷſƨŖĻƝȷƚĻƝơſŶȷĖŶķȷǂřƨŖſƭƨȷřŶƨĻƝŎĻƝřŶŏȷ
ǂřƨŖ ĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷƨƝĖȃıȽ  

ķȽ {ſƨřŎǈȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠȷſŎȷĖŶǈȷV¤?ȷſŶȷĖŶȷĖřƝơřķĻȷơƭƝŎĖıĻȷǂŖĻƝĻȷ
ĖơơřơƨĖŶıĻȷřơ ƝĻƜƭřƝĻķȽ  

ĻȽ V¤?ȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷƝĻƜƭřƝĻơȷĖ ? æ¤¿ȷƨſ ĖııĻơơȽȷçŖĻƝĻ ĖƚƚƝſƚƝřĖƨĻȾȷ?ȷ æ¤¿ȷ
ŖſůķĻƝơȷŵĖǈȷƝĻƨƝřĻǁĻȷƨŖĻȷV¤?ȷİƭƨȷŵƭơƨȷķſȷơſȷſŶůǈȷǂřƨŖřŶȷƨŖĻȷůřŵřƨĖƨřſŶơȷſŎȷƨŖĻřƝȷķƭƨřĻơȷĖŶķȷ
ƝĻơƚſŶơřİřůřƨřĻơȽȷçŖĻƝĻȷĖƚƚůřıĖİůĻȾȷ?ȷ æ¤¿ȷŖſůķĻƝơȷŵƭơƨȷıſŶƨĖıƨȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷ
ƨſȷƝĻƜƭĻơƨȷƚĻƝŵřơơřſŶȷſƝ ĖķǁřơĻ ƨŖĻřƝ řŶƨĻŶƨřſŶơȷſƝ ıĖůůȷƨŖĻȷa¤9ȷƨſȷƝĻƜƭĻơƨ ĖơơřơƨĖŶıĻȽ  

ŎȽ ŶǈȷV¤?ȾȷſİơƨƝƭıƨřſŶȷſƝȷƚſƨĻŶƨřĖůůǈȷŖĖǑĖƝķſƭơȷıſŶķřƨřſŶȷſŶȷĖŶǈ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷĖƝĻĖȷ
ƨŖĖƨȷıĖŶŶſƨȷİĻȷĖııĻơơĻķȷſƝȷƝĻŵſǁĻķȷǂŖřůĻ ſƚĻƝĖƨřŶŏ ǂřƨŖřŶȷƨŖĻȷƝĻơƨƝřıƨřſŶơȷſŎȷǈſƭƝȷ æ¤¿ȷ
ŵƭơƨȷİĻȷƝĻƚſƝƨĻķȷƨſȷǈſƭƝȷřŵŵĻķřĖƨĻȷơƭƚĻƝǁřơſƝȽȷÍŖĻȷV¤?ȷɟŶĖƨƭƝĻȷĖŶķȷůſıĖƨřſŶɠȷŵƭơƨȷĖůơſȷ
İĻȷƝĻƚſƝƨĻķȷƨſȷƨŖĻȷ9ĖůŏĖƝǈȷ řƝƚſƝƨȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠȽ  

ŏȽ CŶơƭƝĻ ŵſǁĻŵĻŶƨ ĖƝĻĖȷơƭƝŎĖıĻơȷĖƝĻȷŬĻƚƨȷıůĻĖƝȷſŎȷķĻİƝřơȷɟV¤?ɠȷİǈȷķƝřǁřŶŏȷſŶůǈȷſŶȷŖĖƝķȷ
ɟƚĖǁĻķɠȷơƭƝŎĖıĻơȾȷƭŶůĻơơȷƭŶĖǁſřķĖİůĻȽȷaŶơƚĻıƨȷƨŖĻ ǁĻŖřıůĻɪơ ƨřƝĻơȷŎſƝȷV¤?ȷ
İĻŎſƝĻ ſƚĻƝĖƨřŶŏ ƨŖĻȷǁĻŖřıůĻȷĖŶķȷĖŶǈȷƨřŵĻȷĖŎƨĻƝȷůĻĖǁřŶŏȷƨŖĻ ŖĖƝķȷơƭƝŎĖıĻȽ  

ȏȽȕȽȏȷÆĻıƭƝřŶŏȷtſĖķơ  
ůůȷ æ¤¿ȷŖſůķĻƝơȷĖŶķȷĖřƝơřķĻȷǂſƝŬĻƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ƨŖĻȷůſĖķơȷƨŖĻǈȷĖƝĻȷıĖƝƝǈřŶŏȷſƝȷƨſǂřŶŏȽȷ
tſĖķơȷŵƭơƨȷİĻȷŎĖơƨĻŶĻķȷſƝȷıſǁĻƝĻķ ƨſ ƚƝĻǁĻŶƨȷƨŖĻȷůſĖķȷŎƝſŵȷıſŵřŶŏȷůſſơĻȷĖŶķȷƚſơřŶŏȷĖȷķĖŶŏĻƝȷ
ƨſ ĖřƝıƝĖŎƨȾȷİƭřůķřŶŏơȾȷǁĻŖřıůĻơȾ ĖŶķȷƚĻķĻơƨƝřĖŶơȽ ÍŖřơȷơƨĖŶķĖƝķȷřŶıůƭķĻơȷÒt?ȷơƨſƝĖŏĻȽȷ ůůȷÒt?ơȷĖƝĻȷ
ƚƝſŖřİřƨĻķȷŎƝſŵȷİĻřŶŏȷơƨſƝĻķȷķřƝĻıƨůǈȷſŶȷƨŖĻȷŏƝſƭŶķȽ  

ȏȽȖ ÆſıřĖůȷzĻķřĖ  
řƝƚſƝƨȷƚĻƝơſŶŶĻůȷŵĖǈȷŶſƨȷƭơĻȷƨŖĻřƝȷĖřƝơřķĻȷƚƝřǁřůĻŏĻơȷƨſȷƚſơƨȷſŶȷơſıřĖůȷŵĻķřĖȽȷ řƝƚſƝƨȷƚĻƝơſŶŶĻůȷ

ŵĖǈȷŶſƨȷƭơĻȷƨŖĻřƝȷĖřƝơřķĻȷƚƝřǁřůĻŏĻơȷƨſȷǂĖƨıŖȾȷƚŖſƨſŏƝĖƚŖȾȷƝĻıſƝķ řŶıřķĻŶƨơ ſƝȷĖııřķĻŶƨơȷƭŶůĻơơȷřƨȷřơȷ
ƚĖƝƨȷſŎȷƨŖĻřƝȷķƭƨřĻơȽȷÍŖĻȷơĖŵĻȷřơȷƨƝƭĻȷŎſƝȷƚƝřǁřůĻŏĻķȷĖııĻơơȷƨſȷřŶķřǁřķƭĖůơȷơƭıŖȷĖơȷıĻůĻİƝřƨřĻơȽȷÍŖřơȷ
ıſŶķƭıƨȷřơȷŶſƨȷǂřƨŖřŶ ĖŶ ſƚĻƝĖƨſƝɪơ ɧŶĻĻķɨȷƨſȷİĻȷĖřƝơřķĻȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȕ 

 

 

 

 

 
 
 
 
 
ÆĻıƨřſŶȷȐ  
řƝơřķĻȷÍƝĖŎŎřıȷ?řƝĻıƨřǁĻơ ɛ   
WĻŶĻƝĖůȷÂĻƜƭřƝĻŵĻŶƨơ  
  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȖ 

 

Ȑ  WĻŶĻƝĖůȷÂĻƜƭřƝĻŵĻŶƨơ  
ŶǈȷĖřƝơřķĻȷǂſƝŬĻƝȷǂŖſơĻȷķƭƨřĻơȷřŶıůƭķĻȷſƚĻƝĖƨřŶŏȷŵſƨſƝřǑĻķ ǁĻŖřıůĻơ ĖřƝơřķĻȷɟķƝřǁřŶŏȾȷƨĖǇřřŶŏȾȷ

ƨſǂřŶŏȾȷĻƨıȽɠȷřơ ƝĻƜƭřƝĻķ ƨſȷſİƨĖřŶȷĖŶȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠȽ ÍŖĻȷĖƚƚůřıĖŶƨȷŵƭơƨȷ
ıſŵƚůĻƨĻȷƨŖĻ ĖƚƚůřıĖİůĻȷ æ¤¿ȷçƝřƨƨĻŶȷ ơơĻơơŵĻŶƨȷǂřƨŖřŶ ƨŖĻȷȅƝơƨ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎ ƨŖĻȷơƨĖƝƨȷſŎȷ
ĖřƝơřķĻȷķƝřǁřŶŏ ķƭƨřĻơȷĖŶķ ıſŵƚůĻƨĻȷƨŖĻ æ¤¿ȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨȷǂřƨŖřŶ ơřǇƨǈȷɟȓȍɠ ķĖǈơȷſŎȷ
ıſŵƚůĻƨřŶŏȷƨŖĻȷçƝřƨƨĻŶȽ   

ŶǈȷƚĻƝơſŶȷǂŖſ ſƚĻƝĖƨĻơ ĖȷǁĻŖřıůĻȷĖřƝơřķĻȷİĻǈſŶķȷſƝȷſƭƨơřķĻȷſŎȷƨŖĻȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷ
ĖƝĻĖ ŵƭơƨȿ  

ĖȽ ^ſůķȷİſƨŖȷĖȷǁĖůřķȷíí9ȷÂ a9ȷĖŶķȷĖȷǁĖůřķȷíí9ȷ æ¤¿ȾȷơƚĻıřȅıȷƨſȷƨŖĻřƝȷĻŵƚůſǈĻƝȷĖŶķȷƨŖĻřƝȷ
ĖřƝơřķĻȷķƭƨřĻơȽ   

İȽ 8ĻȷƜƭĖůřȅĻķȾ ƨƝĖřŶĻķȾ ĖŶķȷĖƭƨŖſƝřǑĻķȷƨſ ſƚĻƝĖƨĻ ƨŖĻȷĻƜƭřƚŵĻŶƨȷƨŖĻǈȷĖƝĻ ƭơřŶŏ ĖřƝơřķĻȽ  

?ƭƝřŶŏ ƨŖĻ ſƚĻƝĖƨſƝơɪ ƨƝĖřŶřŶŏȷƚĻƝřſķȷƨſȷſİƨĖřŶȷĖȷíí9ȷ æ¤¿ȾȷǂŖĻŶȷǂſƝŬřŶŏȷĖřƝơřķĻȾȷ
ƨŖĻ ſƚĻƝĖƨſƝ ŵƭơƨȿ   
ĖȽ 8Ļ ĖııſŵƚĖŶřĻķ řŶȷƨŖĻȷǁĻŖřıůĻ İǈȷĖȷƚĻƝơſŶȷǂŖſȷŖſůķơȷĖȷǁĖůřķȷíí9əơƚĻıřȅıȷ æ¤¿Ⱦ   

ȷȷȷȷȷȷȷȷȷȷȷȷ¤Â  

İȽ 8ĻȷĖƭƨŖſƝřǑĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷƨſȷķſȷơſȷǂřƨŖſƭƨȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷŖſůķȷĖŶȷ
æ¤¿Ƚ  

ŶǈȷƚĻƝơſŶȷǂŖſȷƨĖǇřơȷɊȷƨſǂơ ĖřƝıƝĖŎƨ İĻǈſŶķȷſƝȷſƭƨơřķĻȷſŎȷƨŖĻȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷĖƝĻĖȷŵƭơƨȿ  
ĖȽ ^ſůķȷİſƨŖȷĖȷǁĖůřķȷíí9ȷÂ a9ȷĖŶķȷĖȷǁĖůřķȷíí9ȷ æ¤¿ȾȷơƚĻıřȅıȷƨſȷƨŖĻřƝȷĻŵƚůſǈĻƝȷĖŶķȷƨŖĻřƝȷ
ĖřƝơřķĻȷķƭƨřĻơȽ   

İȽ 8ĻȷƜƭĖůřȅĻķȾȷƨƝĖřŶĻķȾȷĖŶķȷĖƭƨŖſƝřǑĻķȷƨſ ſƚĻƝĖƨĻ ƨŖĻȷĻƜƭřƚŵĻŶƨȷƨŖĻǈȷĖƝĻȷƭơřŶŏȷĖřƝơřķĻȾ  

ȷȷȷȷȷȷȷȷȷȷȷȷ¤Â  

ıȽ ^ſůķȷĖȷǁĖůřķȷĖŶķȷıƭƝƝĻŶƨȷƚřůſƨɪơȷůřıĻŶơĻȷſƝȷİĻȷĖııſŵƚĖŶřĻķȷİǈȷĖȷƚĻƝơſŶȷǂŖſȷŖſůķơȷĖȷǁĖůřķȷ
ĖŶķȷıƭƝƝĻŶƨȷƚřůſƨɪơȷůřıĻŶơĻȷƨſȷƨĖǇř ĖŶȷĖřƝıƝĖŎƨ ŎſƝȷŵĖřŶƨĻŶĖŶıĻȷƚƭƝƚſơĻơȷſŶůǈȽ   

{ſƨĻȿȷçŖĻŶȷĖȷŵĖřŶƨĻŶĖŶıĻȷƨĖǇřȷřơȷƝĻƜƭřƝĻķȾȷĖŶȷſƚĻƝĖƨſƝȷǂřƨŖȷĖȷǁĖůřķȷƚřůſƨɪơȷůřıĻŶơĻȷřơȷƚĻƝŵřƨƨĻķȷ
ƨſȷƨĖǇřȷƨŖĻȷĖřƝıƝĖŎƨȷſƭƨơřķĻȷſŎȷƨŖĻȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷơƚĖıĻȽȷÍſȷƨĖǇřȷĖƨȷŶřŏŖƨƨřŵĻȷŖſƭƝơȾȷƨŖĻȷ
ſƚĻƝĖƨſƝȷŵƭơƨȷƚſơơĻơơȷĖȷǁĖůřķȷŶřŏŖƨȷƝĖƨřŶŏȷſŶȷƨŖĻřƝȷƚřůſƨɪơȷůřıĻŶơĻȽȷ ŶǈȷƚĻƝơſŶȷſƚĻƝĖƨřŶŏȷĖŶȷ
ĖřƝıƝĖŎƨȷƭŶķĻƝȷĖȷƚřůſƨɪơȷůřıĻŶơĻȷřơȷŶſƨȷſƚĻƝĖƨřŶŏȷƭŶķĻƝȷĖȷíí9ȷ æ¤¿ȽȷÍŖĻȷĻŵƚůſǈĻƝȾȷĖřƝıƝĖŎƨȷſǂŶĻƝȷ
ſƝȷſƚĻƝĖƨſƝȷřơȷŎƭůůǈȷƝĻơƚſŶơřİůĻȷƨſȷĻŶơƭƝĻȷƨŖĻȷƚřůſƨȷřơȷƜƭĖůřȅĻķȷĖŶķȷřŶơƭƝĻķȷƨſȷſƚĻƝĖƨĻȷƨŖĻȷĖřƝıƝĖŎƨȷ
ĖŶķȷŵƭơƨȷĻŶơƭƝĻȷƨŖĻȷƚřůſƨɪơȷůřıĻŶơĻȷřơȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȷɟřŶıůƭķřŶŏȷŵĻķřıĖůȷƝĻƜƭřƝĻŵĻŶƨơɠȽ  

?ƭƝřŶŏȷƨŖĻȷſƚĻƝĖƨſƝɪơȷƨƝĖřŶřŶŏȷƚĻƝřſķȷƨſȷſİƨĖřŶȷĖȷíí9ȷ æ¤¿ȾȷǂŖĻŶȷƨĖǇřŶŏȷɊȷƨſǂřŶŏ ĖřƝıƝĖŎƨȾȷƨŖĻȷ
ſƚĻƝĖƨſƝȷŵƭơƨȿ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȑȍ 

 

ĖȽ 8Ļ ĖııſŵƚĖŶřĻķ İǈȷĖȷƚĻƝơſŶȷǂŖſȷŖſůķơȷĖȷǁĖůřķ ?əÍÍȷ æ¤¿ȷǂŖřıŖ ĖůůſǂơȷŎſƝȷƨŖĻȷ
ƚĻƝŎſƝŵĖŶıĻȷſŎ ĖřƝıƝĖŎƨ ƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶơȾ  

ȷȷȷȷȷȷȷȷȷȷȷȷ¤Â  

İȽ 8ĻȷĖƭƨŖſƝřǑĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷƨſȷķſȷơſȷǂřƨŖſƭƨȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷŖſůķȷĖŶȷ
æ¤¿Ƚ   

ȐȽȎ ƚƚůřıĖƨřſŶȷŎſƝȷĖŶȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝɪơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠ  
{ſƨĻȿȷ æ¤¿ơȷĖƝĻȷĻŵƚůſǈĻƝȷơƚĻıřȅıȽȷ æ¤¿ơȷĖƝĻȷſŶůǈȷǁĖůřķȷŎſƝȷƨŖĻȷĻŵƚůſǈĻƝȷɟſƝȷĻŵƚůſǈĻƝơɠȷ
ƝĻŏřơƨĻƝĻķȷſŶȷƨŖĻȷ æ¤¿ȷıĖƝķȽ 

9ĖůŏĖƝǈȷ řƝƚſƝƨơ ǂřůůȷřơơƭĻȷĖŶȷ æ¤¿ȷřŎȷƨŖĻȷĖƚƚůřıĖŶƨȿ  
ĖȽ ^ſůķơȷĖȷǁĖůřķ ¿ƝſǁřŶıřĖůȷķƝřǁĻƝɪơȷůřıĻŶơĻȷɟĻƜƭřǁĖůĻŶƨȷƨſȷƨŖĻȷ ůİĻƝƨĖȷ¿ƝſǁřŶıřĖůȷ9ůĖơơȷȒȷ
ķƝřǁĻƝɪơȷůřıĻŶơĻȾȷĖơȷĖȷŵřŶřŵƭŵȷǂřƨŖȷŶſȷƝĻơƨƝřıƨřſŶơɠȽ  

İȽ ^ſůķơȷĖȷǁĖůřķȷÂ a9ȷŎſƝȷƨŖĻ æ¤¿ ơƚĻıřȅĻķȷĻŵƚůſǈĻƝȽ  
ıȽ ÆƭİŵřƨơȷĖȷıſŵƚůĻƨĻķȷĖŶķȷơřŏŶĻķȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷŎſƝŵȿ  

¶ ÒơřŶŏȷƨŖĻȷůĖƨĻơƨȷǁĻƝơřſŶ ſŎȷƨŖĻȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷVſƝŵ ơřŏŶĻķȷİǈȷİſƨŖȷƨŖĻȷĖƚƚůřıĖŶƨȷ
ĖŶķ ĖƭƨŖſƝřǑĻķ æ¤¿ ÆřŏŶřŶŏ ƭƨŖſƝřƨǈȽ ÍŖĻȷŎſƝŵȷıſŶȅƝŵơȷƨŖĻȷĖƚƚůřıĖŶƨɪơȷŶĻĻķȾȷ
ƨƝĖřŶřŶŏȾȷĖŶķȷřŶơƭƝĖŶıĻȷıſǁĻƝĖŏĻȷŎſƝȷĖřƝơřķĻȷķƝřǁřŶŏȽ   

¶ ¿ĖŏĻȷȎȷɟĖƨȷƨŖĻȷŵřŶřŵƭŵɠȷſŎȷƨŖĻȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷVſƝŵȷŵƭơƨȷİĻȷȅůůĻķȷſƭƨȷİǈȷƨŖĻȷ
æ¤¿ȷÆřŏŶřŶŏȷ ƭƨŖſƝřƨǈ İĻŎſƝĻ ƨŖĻȷĖƚƚůřıĖŶƨȷıſŵƚůĻƨĻơȷƨŖĻȷ æ¤¿ȷçƝřƨƨĻŶȷ
ơơĻơơŵĻŶƨȷɟǂřƨŖȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷ¤ÂȷıſŵƚĖŶǈȷƨĻơƨĻƝɠȽ   

¶ ¿ĖŏĻȷȏȷſŎȷƨŖĻȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷVſƝŵȷŵƭơƨȷİĻȷȅůůĻķȷſƭƨȷİǈȷƨŖĻȷ æ¤¿ȷÆřŏŶřŶŏȷ
ƭƨŖſƝřƨǈ İĻŎſƝĻ ƨŖĻȷĖƚƚůřıĖŶƨȷıſŵƚůĻƨĻơȷƨŖĻȷ æ¤¿ȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨȷɟǂřƨŖȷƨŖĻȷ
æ¤¿ȷ¤ȃıĻȷ¤ÂȷıſŵƚĖŶǈȷƨĻơƨĻƝɠȽ  

¶ ¿ĖŏĻȷȎȷĖŶķȷȏȷſŎȷƨŖĻȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷVſƝŵȷŵƭơƨȷİĻȷȅůůĻķȷſƭƨȷİǈȷƨŖĻȷ æ¤¿ȷÆřŏŶřŶŏȷ
ƭƨŖſƝřƨǈ İĻŎſƝĻ ƨŖĻȷĖƚƚůřıĖŶƨȷŵĖŬĻơȷĖŶȷĖƚƚſřŶƨŵĻŶƨȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷƨſȷĖķķȷ

ĖȷơĻıſŶķȷĻŵƚůſǈĻƝȷſƝȷıſŵƚůĻƨĻȷƨŖĻȷıŖĖŶŏĻȷſƝȷĻŵƚůſǈĻƝȷƚƝſıĻơơȽ  
¶ ¿ĖŏĻȷȎȷĖŶķȷȏȷſŎȷƨŖĻȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷVſƝŵȷŵƭơƨȷİĻȷȅůůĻķȷſƭƨȷİǈȷƨŖĻȷ æ¤¿ȷÆřŏŶřŶŏȷ

ƭƨŖſƝřƨǈ İĻŎſƝĻ ƨŖĻȷĖƚƚůřıĖŶƨȷŵĖŬĻơȷĖŶȷĖƚƚſřŶƨŵĻŶƨȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷƨſȷ
ƝĻŶĻǂȷƨŖĻřƝȷ æ¤¿Ƚ  

ķȽ ÆƭİŵřƨơȷƨŖĻȷĖƚƚůřıĖƨřſŶȷƨſȷƨŖĻȷ æ¤¿ ¤ȃıĻ ǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷıſŵƚůĻƨřŶŏȷƨŖĻȷ
ƚƝĖıƨřıĖůȷƨĻơƨȽ  

ĻȽ ^ſůķơȷĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȷŎſƝȷıĻƝƨĖřŶȷ æ¤¿ȷƨǈƚĻơȷ
ɟřŶıůƭķřŶŏȷ ƚƝſŶȷa ƨſǂřŶŏɠȷİĻŎſƝĻȷĖƚƚůǈřŶŏȷŎſƝȷƨŖĻȷſŶůřŶĻɊǂƝřƨƨĻŶȷƨĻơƨȽ  

ŎȽ ^ſůķơȷĖȷǁĖůřķȷ řƝıƝĖŎƨȷzĖřŶƨĻŶĖŶıĻȷCŶŏřŶĻĻƝȷɟ zCɠȷůřıĻŶơĻȷĖŶķȷÂ¤9ə ȷŎſƝ ?əÍÍ æ¤¿ơȷ
İĻŎſƝĻȷĖƚƚůǈřŶŏȷŎſƝȷƨŖĻ ǂƝřƨƨĻŶ ĖơơĻơơŵĻŶƨȽ  

ŏȽ ^ſůķơȷĖȷǁĖůřķȷÂ¤9ə ȷŎſƝȷ?ȷ æ¤¿ơȷİĻŎſƝĻȷĖƚƚůǈřŶŏȷŎſƝȷƨŖĻ ǂƝřƨƨĻŶ ĖơơĻơơŵĻŶƨȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȐȎ 

 

ŖȽ aơ ŶſƨȷƝĻơƨƝřıƨĻķȷŎƝſŵȷŖſůķřŶŏȷĖŶȷ æ¤¿ȷĖƨȷíí9ȷĖŶķȷŵĻĻƨơȷĖŶǈ ƚƝĻǁřſƭơ ƝĻơƨƝřıƨřſŶȷ
ıſŶķřƨřſŶơȽ  

ƨȷƨŖĻ æ¤¿ȷ¤ȃıĻȾȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝɪơȾ ſƝ æ¤¿ȷ9ſſƝķřŶĖƨſƝɪơ ķřơıƝĻƨřſŶȾȷƨŖĻȷ ƭƨŖſƝřƨǈȷ
ŵĖǈȷƝĻƜƭĻơƨȷıſŶȅƝŵĖƨřſŶȷſŎȷCŶŏůřơŖȷtĖŶŏƭĖŏĻȷ¿ƝſȅıřĻŶıǈȷĖŶķȷƚůĖıĻȷƝĻơƨƝřıƨřſŶơȷſŶȷ æ¤¿ơȷŎſƝȷ
ơĖŎĻƨǈȷſƝȷơĻıƭƝřƨǈȷƝĻĖơſŶơȽ  

ÍŖĻ æ¤¿ȷ¤ȃıĻȾȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȾȷĖŶķȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝ ıĖŶ ƚůĖıĻ ƝĻơƨƝřıƨřſŶơ ſŶȷĖŶǈȷ
æ¤¿ȾȷĖơȷĖƚƚůřıĖİůĻȾȷŎſƝȷơĖŎĻƨǈȷĖŶķȷơĻıƭƝřƨǈȷƝĻĖơſŶơȽ   

ȐȽȎȽȎȷÂĻıſƝķȷrĻĻƚřŶŏȷÂĻƜƭřƝĻŵĻŶƨơ 
aŶŎſƝŵĖƨřſŶȷıſůůĻıƨĻķȾȷƭơĻķȷſƝȷķřơıůſơĻķȷřŶȷıſŶŶĻıƨřſŶȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ¿ƝſŏƝĖŵȾȷřŶıůƭķřŶŏȷƚĻƝơſŶĖůȷ
řŶŎſƝŵĖƨřſŶȷƝĻůĖƨřŶŏȷƨſȷ æ¤¿ȷĖƚƚůřıĖŶƨơȷĖŶķȷŖſůķĻƝơȾȷřơȷıſůůĻıƨĻķȷŎſƝȷƨŖĻȷƚƭƝƚſơĻơȷſŎȷĖřƝƚſƝƨȷ
ơĖŎĻƨǈȾȷơĻıƭƝřƨǈȾȷƝĻŏƭůĖƨſƝǈȷıſŵƚůřĖŶıĻȷĖŶķȷĖķŵřŶřơƨƝĖƨřſŶȷſŎȷƨŖĻȷæ¤¿ȷ¿ƝſŏƝĖŵȽȷÆƭıŖȷřŶŎſƝŵĖƨřſŶȷ
ŵĖǈȷİĻȷķřơıůſơĻķȷřŶƨĻƝŶĖůůǈȷǂřƨŖřŶȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷſƝȷƨſȷĖƭƨŖſƝřǑĻķȷĻŶŎſƝıĻŵĻŶƨȷƚĻƝơſŶŶĻůȷ
ǂŖĻƝĻȷƝĻĖơſŶĖİůǈȷƝĻƜƭřƝĻķȷŎſƝȷƨŖĻơĻȷƚƭƝƚſơĻơȷĖŶķȷǂřůůȷİĻȷŖĖŶķůĻķȷřŶȷĖııſƝķĖŶıĻȷǂřƨŖȷĖƚƚůřıĖİůĻȷ
ƚƝřǁĖıǈȷůĻŏřơůĖƨřſŶȷĖŶķȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơȷƚƝřǁĖıǈȷƚſůřıřĻơȽ 

ȐȽȏȷÍĻơƨřŶŏȾȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȾȷÂĻŶĻǂĖůȾȷÂĻƨĻơƨřŶŏȾ ɸ ÂĻƚůĖıĻŵĻŶƨ  
æ¤¿ȷƨĻơƨřŶŏȷřơȷĖƭƨŖſƝřǑĻķȷİǈȷƨŖĻ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷĖŶķȷıſŶķƭıƨĻķȷİǈȷ æ¤¿ȷÆƚĻıřĖůřơƨơȷĖŶķȷ
ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȽ   

ÍĻơƨřŶŏ ŵĖǈȷĖůơſȷİĻȷķſŶĻȷİǈȷĖŶ ĻŵƚůſǈĻƝ ơƚĻıřȅıȷ æ¤¿ȷƨĻơƨĻƝȷŎſƝȷſŶůřŶĻȷɊȷǂƝřƨƨĻŶȷĖơơĻơơŵĻŶƨơȾȷ
ƚƝĖıƨřıĖůȷĖơơĻơơŵĻŶƨơȾȷĖŶķ {řŏŖƨȷCŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷĖơơĻơơŵĻŶƨơȽ 9ſŵƚĖŶřĻơȷ
ıĖŶȷıſŶƨĖıƨȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷɟĖǁſƚɷǈǈıȽıſŵɠȷƨſȷřŶƜƭřƝĻȷĖİſƭƨȷĖŶȷřŶəŖſƭơĻȷıſŵƚĖŶǈȷƨĻơƨĻƝȽȷ¿ůĻĖơĻȷ
ŶſƨĻȷƨŖĖƨȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷķſĻơȷŶſƨȷĖƚƚƝſǁĻȷſƝȷſǁĻƝơĻĻȷıſŵƚĖŶǈȷƨƝĖřŶĻƝơȾȷſŶůǈȷıſŵƚĖŶǈȷ æ¤¿ȷ
ƨĻơƨĻƝơȽ    

aŎ ĖŶȷĖƚƚůřıĖŶƨȷřơȷıſŵƚůĻƨřŶŏȷĖŶȷĖơơĻơơŵĻŶƨȷǂřƨŖȷƨŖĻȷíí9ȷ æ¤¿ȷ¤ȃıĻȿ   
¶ çƝřƨƨĻŶ ơơĻơơŵĻŶƨơȾȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨơȾȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷ

ơơĻơơŵĻŶƨơȾȷÂĻƨƭƝŶəƨſəçſƝŬȷ9ŖĻıŬȷÂřķĻơȾȷĖŶķȷVĖŵřůřĖƝřǑĖƨřſŶȷɟV zɠȷ?ƝřǁĻơ ŵƭơƨȷİĻȷ
İſſŬĻķȷƭơřŶŏȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷ¤ŶůřŶĻȷ8ſſŬřŶŏȷÆǈơƨĻŵȿ ŖƨƨƚơȿɊɊǂǂǂȽǈǈıȽıſŵɊĻŶə
ƭơɊĻŵƚůſǈĻĻơəſƚĻƝĖƨſƝơɊĖǁſƚəſȃıĻ  

{ſƨĻȿȷ¿ŖſŶĻȷıĖůůȷſƝȷĻŵĖřůȷĖƚƚſřŶƨŵĻŶƨȷƝĻƜƭĻơƨơȷǂřůůȷŶſƨȷİĻȷĖııĻƚƨĻķȷſƝȷƝĻơƚſŶķĻķȷƨſȽ  

ȐȽȏȽȎ æ¤¿ȷçƝřƨƨĻŶȷ ơơĻơơŵĻŶƨơ  
¿ĖơơřŶŏȷzĖƝŬȿ ȖȍʪȽ  

ƨƨĻŵƚƨơȿ zĖǇřŵƭŵȷſŎȷȐȷƨƝřĻơ  

ÂĻƨĖŬĻȷçĖřƨřŶŏȷ¿ĻƝřſķȿ zřŶřŵƭŵ ȎȓəŖſƭƝơȷİĻƨǂĻĻŶȷĖƨƨĻŵƚƨơȷɟůſŶŏĻƝȷřŎ ķĻƨĻƝŵřŶĻķ İǈȷƨŖĻȷƨĻơƨĻƝȷ
İĖơĻķȷſŶȷƨĻơƨȷơıſƝĻɠ  

mailto:avop@yyc.com
https://www.yyc.com/en-us/employees-operators/avop-office
https://www.yyc.com/en-us/employees-operators/avop-office


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȑȏ 

 

ÂĻƜƭĻơƨȷŎſƝȷVſƭƝƨŖȷ ƨƨĻŵƚƨȿ ÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷřơơƭĻȷĖȷ{ſƨřıĻȷſŎ æ¤¿ aŶĻůřŏřİřůřƨǈȷƨſȷıſŵƚĖŶǈȷ
ůĻĖķĻƝơŖřƚȷǂŖĻŶȷĖŶȷĖƚƚůřıĖŶƨȷŖĖơȷŎĖřůĻķȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȽ 9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷŵƭơƨȷŎſůůſǂȷƨŖĻȷ
řŶơƨƝƭıƨřſŶơȷůřơƨĻķȷǂřƨŖřŶȷƨŖĻȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷřŎȷƝĻƜƭĻơƨřŶŏȷĖȷŎſƭƝƨŖȷĖƨƨĻŵƚƨȽ   

9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷǂřƨŖȷřŶəŖſƭơĻȷƨĻơƨĻƝơȷŵƭơƨȷŶſƨřŎǈȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷɟĖǁſƚɷǈǈıȽıſŵɠȷǂŖĻŶȷĖŶȷ
ĖƚƚůřıĖŶƨȷŖĖơȷŎĖřůĻķȷĖůůȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȽȷÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷƨŖĻŶȷřơơƭĻȷĖȷ{ſƨřıĻȷſŎȷ æ¤¿ȷ
aŶĻůřŏřİřůřƨǈȷƨſȷıſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȽ 9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷŵƭơƨȷŎſůůſǂȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷůřơƨĻķȷǂřƨŖřŶȷ
ƨŖĻȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷřŎȷƝĻƜƭĻơƨřŶŏȷĖȷŎſƭƝƨŖȷĖƨƨĻŵƚƨȽ   

9ŖĻĖƨřŶŏȷ¿ſůřıǈȿ ÆƭơƚĻıƨĻķȷſƝȷıſŶȅƝŵĻķȷıŖĻĖƨřŶŏȷƝĻơƭůƨơȷřŶȷřŵŵĻķřĖƨĻȷƨĻƝŵřŶĖƨřſŶȷſŎȷƨŖĻȷƨĻơƨȽȷ
ÍŖĻȷĖƚƚůřıĖŶƨȷŵƭơƨȷơıŖĻķƭůĻȷĖŶȷřŶƨĻƝǁřĻǂȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȾ ſƝȷƨŖĻřƝȷķĻơřŏŶĖƨĻȾ ĖŶķȷ
CŵƚůſǈĻƝȷÂĻƚƝĻơĻŶƨĖƨřǁĻ ƨſȷƝĻƜƭĻơƨȷĖȷƝĻƨĖŬĻȽ   

ȐȽȏȽȏ æ¤¿ȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨơ  
ƨƨĻŵƚƨơȿ zĖǇřŵƭŵȷſŎȷȐȷƨƝřĻơ  

VřƝơƨȷ ƨƨĻŵƚƨȿ zřŶřŵƭŵȷſŎ ȏȑəŖſƭƝơ İĻƨǂĻĻŶȷĖȷơƭııĻơơŎƭůȷǂƝřƨƨĻŶȷĖơơĻơơŵĻŶƨ ĖŶķȷȅƝơƨȷƚƝĖıƨřıĖůȷ
ĖơơĻơơŵĻŶƨȷĖƨƨĻŵƚƨȽ  

ÍĻơƨřŶŏȷtřŵřƨĖƨřſŶơȿ ÍŖĻ řŶřƨřĖů ƚƝĖıƨřıĖůȷĖơơĻơơŵĻŶƨ ŎſƝȷ? ȷĖŶķȷ?əçÆ ıĖŶȷİĻȷƨĖŬĻŶȷĖƨ ķĖǈȷ
ſƝ ŶřŏŖƨɀȷ?ȷĖŶķȷ?əÍÍȷƚƝĖıƨřıĖůȷĖơơĻơơŵĻŶƨơȷŵƭơƨȷſŶůǈȷİĻȷıſŵƚůĻƨĻķȷķƭƝřŶŏȷķĖǈƨřŵĻȷŖſƭƝơ  

ÂĻƨĖŬĻȷçĖřƨřŶŏȷ¿ĻƝřſķȿ zřŶřŵƭŵ ȑȕəŖſƭƝơȷİĻƨǂĻĻŶȷĖƨƨĻŵƚƨơȷɟůſŶŏĻƝȷřŎ ķĻƨĻƝŵřŶĻķ İǈȷƨŖĻȷƨĻơƨĻƝȷ
İĖơĻķȷſŶ ƚĻƝŎſƝŵĖŶıĻɠ  

9ĖƝķȷ¿řıŬƭƚȿ æ¤¿ȷıĖƝķȷŵƭơƨȷİĻȷƚřıŬĻķȷƭƚȷŎƝſŵȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷ
ıſŵƚůĻƨřŶŏȷƨŖĻȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨȽ  

ÂĻƜƭĻơƨȷŎſƝȷVſƭƝƨŖȷ ƨƨĻŵƚƨȿ ÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷřơơƭĻȷĖȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷƨſȷıſŵƚĖŶǈȷ
ůĻĖķĻƝơŖřƚȷǂŖĻŶȷĖŶȷĖƚƚůřıĖŶƨȷŖĖơȷŎĖřůĻķȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȽȷ9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷŵƭơƨȷŎſůůſǂȷƨŖĻȷ
řŶơƨƝƭıƨřſŶơȷůřơƨĻķȷǂřƨŖřŶȷƨŖĻȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷřŎȷƝĻƜƭĻơƨřŶŏȷĖȷŎſƭƝƨŖȷĖƨƨĻŵƚƨȽ   

9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷǂřƨŖȷřŶəŖſƭơĻȷƨĻơƨĻƝơȷŵƭơƨȷŶſƨřŎǈȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷɟĖǁſƚɷǈǈıȽıſŵɠȷǂŖĻŶȷĖŶȷ
ĖƚƚůřıĖŶƨȷŖĖơȷŎĖřůĻķȷĖůůȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȽȷÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷƨŖĻŶȷřơơƭĻȷĖȷ{ſƨřıĻȷſŎȷ æ¤¿ȷ
aŶĻůřŏřİřůřƨǈȷƨſȷıſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȽȷ9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷŵƭơƨȷŎſůůſǂȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷůřơƨĻķȷǂřƨŖřŶȷ
ƨŖĻȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷřŎȷƝĻƜƭĻơƨřŶŏȷĖȷŎſƭƝƨŖȷĖƨƨĻŵƚƨȽ   

CŵƚůſǈĻƝȷ9ŖĖŶŏĻȿ aŎȷĖŶȷĖƚƚůřıĖŶƨ ơǂřƨıŖĻơ ıſŵƚĖŶřĻơȷİĻŎſƝĻȷıſŵƚůĻƨřŶŏȷİſƨŖȷƨŖĻȷǂƝřƨƨĻŶȷĖŶķȷ
ƚƝĖıƨřıĖůȷĖơơĻơơŵĻŶƨơȾȷƨŖĻǈȷŵƭơƨȷƝĻơƨĖƝƨȷƨŖĻȷĻŶƨřƝĻȷĖƚƚůřıĖƨřſŶȷƨĻơƨřŶŏȷƚƝſıĻơơȷǂřƨŖȷƨŖĻřƝȷŶĻǂȷ
ĻŵƚůſǈĻƝȽ   

ȐȽȏȽȐȷ æ¤¿ȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷÂřķĻ  
ƨƨĻŵƚƨơȿ zĖǇřŵƭŵȷſŎȷȐȷƨƝřĻơ  

mailto:avop@yyc.com
mailto:avop@yyc.com


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȐȐ 

 

æĖůřķřƨǈȷ¿ĻƝřſķȿ æ¤¿ȷŖſůķĻƝơȷıĖŶ ſƚĻƝĖƨĻ ķĖǈȷſƝȷŶřŏŖƨȷŎſƝȷƭƚȷƨſ ȎȕȍəķĖǈơ ĖŎƨĻƝȷřơơƭĖŶıĻ İƭƨȷŵƭơƨȷ
ıſŵƚůĻƨĻȷĖȷŵĖŶķĖƨſƝǈȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷÂřķĻȷǂřƨŖřŶȷƨŖřơ ƨřŵĻŎƝĖŵĻȽ  

ÍřŵřŶŏȿ ÍŖĻȷıŖĻıŬȷƝřķĻȷıĖŶȷİĻȷƨĖŬĻŶȷŶſȷơſſŶĻƝȷƨŖĖŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ĖŎƨĻƝȷƨŖĻȷƚƝĖıƨřıĖůȷ
ĖơơĻơơŵĻŶƨȽȷÍŖĻȷȎȕȍəķĖǈȷǂřŶķſǂȷĖııſŵŵſķĖƨĻơȷƝĻķƭıĻķȷŶřŏŖƨƨřŵĻȷŖſƭƝơ ŎƝſŵȷ ƚƝřůȷƨſȷ ƭŏƭơƨȽ   

VĖřůƭƝĻȷƨſȷ9ſŵƚůĻƨĻȿ VĖřůƭƝĻȷƨſȷƚĖơơȷƨŖĻȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷÂřķĻȷǂřƨŖřŶȷȎȕȍə
ķĖǈơ ƝĻơƭůƨơȷřŶȷĖƭƨſŵĖƨřıȷ æ¤¿ȷıĖŶıĻůůĖƨřſŶȾȷƝĻƜƭřƝřŶŏȷĖȷŶĻǂȷĖƚƚůřıĖƨřſŶȷĖŶķȷŎƭůůȷƝĻƨĻơƨřŶŏȷɟǂƝřƨƨĻŶȾȷ
ƚƝĖıƨřıĖůȾȷĖŶķȷŶřŏŖƨȷĻŶķſƝơĻŵĻŶƨȷɊȷıſŵƚĻƨĻŶıǈȷıŖĻıŬȷƝřķĻɠȽ   

9ĖƝķȷ¿řıŬƭƚȿ æ¤¿ȷıĖƝķȷŵƭơƨȷİĻȷƚřıŬĻķȷƭƚȷŎƝſŵȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷ
ıſŵƚůĻƨřŶŏȷƨŖĻȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨ Ɋȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷÂřķĻȽ   

ÍĻơƨřŶŏȷÆƨƝƭıƨƭƝĻȿ 9ſŵİřŶĻķȷķĖǈȷɊȷŶřŏŖƨȷƨĻơƨơ řơ Ŷſƨ ƚĻƝŵřƨƨĻķȽ ÍŖĻȷĖƚƚůřıĖŶƨȷŵƭơƨȷıſŵƚůĻƨĻȷƨŖƝĻĻȷ
ơĻƚĖƝĖƨĻȷĖơơĻơơŵĻŶƨơȷɟǂƝřƨƨĻŶȾȷƚƝĖıƨřıĖůȾȷĖŶķȷŶřŏŖƨȷĻŶķſƝơĻŵĻŶƨȷɊȷıſŵƚĻƨĻŶıǈȷıŖĻıŬȷƝřķĻɠȽ   

ÂĻƜƭĻơƨȷŎſƝȷVſƭƝƨŖȷ ƨƨĻŵƚƨȿ ÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷřơơƭĻȷĖȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷƨſȷıſŵƚĖŶǈȷ
ůĻĖķĻƝơŖřƚȷǂŖĻŶȷĖŶȷĖƚƚůřıĖŶƨȷŖĖơȷŎĖřůĻķȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȽȷ9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷŵƭơƨȷŎſůůſǂȷƨŖĻȷ
řŶơƨƝƭıƨřſŶơȷůřơƨĻķȷǂřƨŖřŶȷƨŖĻȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷřŎȷƝĻƜƭĻơƨřŶŏȷĖȷŎſƭƝƨŖȷĖƨƨĻŵƚƨȽ   

9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷǂřƨŖȷřŶəŖſƭơĻȷƨĻơƨĻƝơȷŵƭơƨȷŶſƨřŎǈȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷɟĖǁſƚɷǈǈıȽıſŵɠȷǂŖĻŶȷĖŶȷ
ĖƚƚůřıĖŶƨȷŖĖơȷŎĖřůĻķȷĖůůȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȽȷÍŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřůůȷƨŖĻŶȷřơơƭĻȷĖȷ{ſƨřıĻȷſŎȷ æ¤¿ȷ
aŶĻůřŏřİřůřƨǈȷƨſȷıſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȽȷ9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷŵƭơƨȷŎſůůſǂȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷůřơƨĻķȷǂřƨŖřŶȷ
ƨŖĻȷ{ſƨřıĻȷſŎȷ æ¤¿ȷaŶĻůřŏřİřůřƨǈȷřŎȷƝĻƜƭĻơƨřŶŏȷĖȷŎſƭƝƨŖȷĖƨƨĻŵƚƨȽ   

ȐȽȏȽȑ ÂĻŶĻǂĖůơ  
æĖůřķřƨǈȿ ůůȷ æ¤¿ơȷĖƝĻȷǁĖůřķȷŎſƝȷƨŖƝĻĻȷǈĻĖƝơȽ  

{ſƨĻȿȷÍƝĖŶơřƨřſŶȷƨſȷÍŖƝĻĻȷíĻĖƝȷ9ǈıůĻȷɛȷCȂĻıƨřǁĻȷ¤ıƨſİĻƝȷȎȾȷȏȍȏȑȾȷĖůůȷ æ¤¿ơȷŎſůůſǂȷĖȷƨŖƝĻĻəǈĻĖƝȷ
řơơƭĻȷĖŶķȷƝĻŶĻǂĖůȷıǈıůĻȽȷCǇřơƨřŶŏȷ æ¤¿ơȷǂřůůȷƨƝĖŶơřƨřſŶȷƨſȷƨŖřơȷıǈıůĻȷƭƚſŶȷƝĻŶĻǂĖůȾȷƝĻřơơƭĻȾȷſƝȷ
ƝĻřŶơƨĖƨĻŵĻŶƨȷɟřŶıůƭķřŶŏȷĖŎƨĻƝȷĖȷǁřſůĖƨřſŶȷıŖĻıŬȷƝřķĻɠȽȷȷ 

? Ⱦȷ?əçÆ ÂĻŶĻǂĖůȷÂĻƜƭřƝĻŵĻŶƨơȿ   
ĖȽ ÆƭııĻơơŎƭůůǈȷıſŵƚůĻƨĻķȷǂƝřƨƨĻŶȷĖơơĻơơŵĻŶƨ  
İȽ 9ſŵƚůĻƨĻķȷ ƚƚůřıĖƨřſŶȷVſƝŵ  
ıȽ æĖůřķȷÂ a9ȷĖŶķȷķƝřǁĻƝɪơȷůřıĻŶơĻ  
ķȽ ÆƭııĻơơŎƭůȷıſŵƚůĻƨřſŶ ſŎȷƝĻƜƭřƝĻķ ĖơơĻơơŵĻŶƨơȽ  

{ſƨĻȿȷaŎȷĖȷķƝřǁĻƝȷŖſůķơȷŵƭůƨřƚůĻȷ æ¤¿ơȾȷĖȷơĻƚĖƝĖƨĻȷĖƚƚůřıĖƨřſŶȷŎſƝŵȷǂřůůȷİĻȷƝĻƜƭřƝĻķȷŎſƝȷĻĖıŖȷ
æ¤¿ȷĖŶķȷĻĖıŖȷĻŵƚůſǈĻƝȽ 

?əÍÍȾȷ? ÂĻŶĻǂĖůȷÂĻƜƭřƝĻŵĻŶƨơȿ   
ĖȽ ÆƭııĻơơŎƭůůǈȷıſŵƚůĻƨĻķȷçƝřƨƨĻŶȷ ơơĻơơŵĻŶƨ  
İȽ ÆƭııĻơơŎƭůůǈȷıſŵƚůĻƨĻķȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨ  

mailto:avop@yyc.com


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȑȑ 

 

ıȽ 9ſŵƚůĻƨĻķȷ ƚƚůřıĖƨřſŶȷVſƝŵ  
ķȽ æĖůřķȷÂ a9ȷĖŶķȷķƝřǁĻƝɪơȷůřıĻŶơĻ  
ĻȽ æĖůřķȷÂ¤9ə ȷĖŶķȷ zCȷůřıĻŶơĻȷɟřŎȷĖƚƚůřıĖİůĻɠ  
ŎȽ ÆƭııĻơơŎƭůȷıſŵƚůĻƨřſŶ ſŎȷƝĻƜƭřƝĻķȷĖơơĻơơŵĻŶƨơȽ  

{ſƨĻȿȷĖůůȷĖơơĻơơŵĻŶƨơȷƝĻƜƭřƝĻķȷŎſƝȷ æ¤¿ȷƝĻŶĻǂĖůȷzÒÆÍȷİĻȷıſŵƚůĻƨĻķȷ8CV¤ÂCȷƨŖĻȷ æ¤¿ȷ
ĻǇƚřƝĻơȽȷaŎȷƨŖĻȷķƝřǁĻƝȷŎĖřůơȷƨſȷıſŵƚůĻƨĻȷĖŶǈȷƝĻƜƭřƝĻķȷĖơơĻơơŵĻŶƨȷİĻŎſƝĻȷĻǇƚřƝǈȾȷƨŖĻȷķƝřǁĻƝȷǂřůůȷİĻȷ
ƝĻƜƭřƝĻķȷƨſȷƝĻơƨĖƝƨȷĖŶķȷıſŵƚůĻƨĻȷĖůůȷůĻǁĻůơȷſŎȷƨĻơƨřŶŏȷſǁĻƝȷĖŏĖřŶȽ 

ƨƨĻŵƚƨơȿ   
¶ ? Ⱦȷ?əçÆȿ ƚĻƝŵřƨƨĻķ ȎȷĖƨƨĻŵƚƨ ĖƨȷǂƝřƨƨĻŶȷĖơơĻơơŵĻŶƨȽȷaŎȷŎĖřůĻķȾȷ æ¤¿ȷǂřůůȷİĻȷƝĻǁſŬĻķȷĖŶķȷ
ķƝřǁĻƝȷŵƭơƨȷơƨĖƝƨȷſǁĻƝȷıſŵƚůĻƨřŶŏȷĖůů ƨŖƝĻĻȷůĻǁĻůơȷſŎȷƨĻơƨřŶŏȷɟçƝřƨƨĻŶȾȷ¿ƝĖıƨřıĖůȾȷĖŶķȷ{řŏŖƨȷ
CŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷÂřķĻɠȽ  

¶ ?əÍÍȾȷ?ȿ ƚĻƝŵřƨƨĻķ ȎȷĖƨƨĻŵƚƨȷĖƨȷǂƝřƨƨĻŶȷĖơơĻơơŵĻŶƨȾȷȎȷƚƝĖıƨřıĖůȷĖơơĻơơŵĻŶƨȽȷaŎȷŎĖřůĻķȾȷ æ¤¿ȷ
ǂřůůȷİĻȷƝĻǁſŬĻķȷĖŶķȷķƝřǁĻƝȷŵƭơƨȷơƨĖƝƨȷſǁĻƝȷıſŵƚůĻƨřŶŏȷĖůůȷƨŖƝĻĻȷůĻǁĻůơȷſŎȷƨĻơƨřŶŏȷɟçƝřƨƨĻŶȾȷ
¿ƝĖıƨřıĖůȾȷĖŶķȷ{řŏŖƨ CŶķſƝơĻŵĻŶƨȷɊȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷÂřķĻɠȽ  

9ſůůĻıƨřŶŏȷ{Ļǂȷ æ¤¿ȷ9ĖƝķȿ   
ÂĻŶĻǂĖůȷĖƚƚůřıĖƨřſŶơȷɟřŶıůƭķřŶŏȷơřŏŶĻķȷſŶůřŶĻȷƨĻơƨȷıĻƝƨřȅıĖƨĻơɠȷŵƭơƨȷİĻ ơƭİŵřƨƨĻķ ƨſȷƨŖĻȷ æ¤¿ȷ
¤ȃıĻȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷƨŖĻȷƨĻơƨȷķĖƨĻ ſƝ İĻŎſƝĻȷƨŖĻȷıƭƝƝĻŶƨȷ æ¤¿ȷĻǇƚřƝĻơȽ ÍŖĻȷĖƚƚůřıĖŶƨȷ
ŵƭơƨȿ   
ȎȽ ^ĖǁĻȷĖȷǁĖůřķȷ¿ƝſǁřŶıřĖůȷ?ƝřǁĻƝɪơȷtřıĻŶơĻȷɟĻƜƭřǁĖůĻŶƨȷƨſȷƨŖĻ ůİĻƝƨĖȷ¿ƝſǁřŶıřĖů 9ůĖơơȷȒȷ
ůřıĻŶơĻȾȷĖơȷĖȷŵřŶřŵƭŵȾȷǂřƨŖȷŶſȷƝĻơƨƝřıƨřſŶơɠȽ  

ȏȽ ^ĖǁĻȷĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶȷ9ĖƝķȽ  
ȐȽ ^ſůķȷĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȷɟÂ¤9ə ɠȷĖŶķɊſƝȷǁĖůřķȷ zCȷ
třıĻŶơĻȾȷřŎȷĖƚƚůřıĖİůĻȷɟŎſƝȷ?ȷĖŶķȷ?əÍÍȷ æ¤¿ơɠȽ  

ȑȽ ^ĖǁĻȷĖȷǁĖůřķ ŶĻĻķ ĖŶķ ƝřŏŖƨ ƨſȷŖſůķȷĖŶȷ æ¤¿ȷĖŶķȷķƝřǁĻ ĖřƝơřķĻȽ   
ȒȽ ^ĖǁĻȷıſŵƚůĻƨĻķ ıſŵƚĖŶǈȷơƚĻıřȅıȷƝĻıƭƝƝĻŶƨȷ æ¤¿ȷƨƝĖřŶřŶŏȽ  

¶ 9ſŵƚĖŶǈȷǂřůů ƝĻƨĖřŶ ĖůůȷķƝřǁĻƝȷƨƝĖřŶřŶŏȷƝĻıſƝķơȷĖŶķȷıŖĻıŬůřơƨơȽ  
¶ 9ſŵƚĖŶǈ ǂřůůȷİĻȷƚƝĻƚĖƝĻķȷƨſȷƚƝſǁřķĻȷƨƝĖřŶřŶŏȷƝĻıſƝķơȷƨſȷƨŖĻȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷ
ƭƚſŶȷƝĻƜƭĻơƨȽ  

ȓȽ ÒŶķĻƝơƨĖŶķȷĖŶķ ķĻŵſŶơƨƝĖƨĻ ıſŵƚĻƨĻŶıǈȷſŎȷíí9ȷ řƝơřķĻȷÍƝĖȃı ?řƝĻıƨřǁĻơȷĖŶķȷ æ¤¿ȷ
zĖŶƭĖůȷĖơ ĖƚƚƝſƚƝřĖƨĻȷƨſ ƨŖĻȷ æ¤¿ȷƨǈƚĻȽ  

{ſƨĻȿȷVſƝȷ?ȷĖŶķȷ?əÍÍȷ æ¤¿ȷÂĻŶĻǂĖůơȷəȷřŎȷĖŶȷĖƚƚůřıĖŶƨȷŎĖřůơȷƨŖĻȷÂĻŶĻǂĖůȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨȷſŶȷ
ƨŖĻȷȅƝơƨȷĖƨƨĻŵƚƨȾȷƨŖĻȷıſŵƚĖŶǈȷŵĖǈȷİĻȷƝĻƜƭřƝĻķȷƨſȷƚƝſǁřķĻȷƨŖĻȷƝĻıƭƝƝĻŶƨȷ æ¤¿ȷƨƝĖřŶřŶŏȷƝĻıſƝķơȷ
ĖŶķȷıŖĻıŬůřơƨơȷƨſȷƨŖĻȷíí9ȷ æ¤¿ȷ¤ȃıĻȷİĻŎſƝĻȷĖȷơĻıſŶķȷĖƨƨĻŵƚƨȷıĖŶȷİĻȷİſſŬĻķȽ 

ȐȽȏȽȒ ÂĻƨƭƝŶřŶŏ ŎƨĻƝȷĖŶȷ İơĻŶıĻ   
ÆĖŵĻȷCŵƚůſǈĻƝȾȷ İơĻŶıĻȷſŎȷȑȷɛȷȎȏȷzſŶƨŖơȿ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȐȒ 

 

ÍŖĻȷ æ¤¿ȷıĖƝķȷŵƭơƨȷİĻȷƝĻƨƭƝŶĻķȷƨſȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷĖƨȷƨŖĻȷơƨĖƝƨȷſŎȷƨŖĻȷķƝřǁĻƝɪơȷůĻĖǁĻȽȷÒƚſŶȷ
ƝĻƨƭƝŶřŶŏȷƨſȷķƝřǁřŶŏȷķƭƨřĻơȾȷƨŖĻȷķƝřǁĻƝȷŵƭơƨȷƚĖơơȷĖȷƚƝĖıƨřıĖůȷÂĻƨƭƝŶəƨſəçſƝŬȷ9ŖĻıŬȷÂřķĻȷǂřƨŖȷĖȷ
ķĻơřŏŶĖƨĻķȷ æ¤¿ȷƨĻơƨĻƝȷİĻŎſƝĻȷƝĻơƭŵřŶŏȷĖřƝơřķĻȷķƝřǁřŶŏȽ ÍŖĻȷķƝřǁĻƝȷŖĖơȷſŶĻȷĖƨƨĻŵƚƨȷƨſȷƚĖơơȷ
ƨŖĻ ÂĻƨƭƝŶəƨſəçſƝŬȷ9ŖĻıŬȷÂřķĻȽȷaŎ ȅƝơƨ ĖƨƨĻŵƚƨ řơȷŎĖřůĻķȾȷƨŖĻȷřŶķřǁřķƭĖůɪơȷ æ¤¿ȷǂřůůȷİĻȷıĖŶıĻůůĻķȷ
ĖŶķȷǂřůůȷƝĻƜƭřƝĻ ĖȷŶĻǂȷĖƚƚůřıĖƨřſŶȷĖŶķȷŎƭůůȷƝĻƨĻơƨřŶŏȷɟǂƝřƨƨĻŶȾȷƚƝĖıƨřıĖůȾȷĖŶķȷŶřŏŖƨȷĻŶķſƝơĻŵĻŶƨȷɊȷ
ıſŵƚĻƨĻŶıǈȷıŖĻıŬȷƝřķĻɠ ƨſȷƝĻſİƨĖřŶȷĖȷíí9ȷ æ¤¿Ƚ   

aŎȷƨĻơƨřŶŏȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȾȷƚůĻĖơĻȷİſſŬȷǈſƭƝȷÂĻƨƭƝŶəƨſəçſƝŬȷ9ŖĻıŬȷÂřķĻȷ
ŖĻƝĻȿ ŖƨƨƚơȿɊɊǂǂǂȽǈǈıȽıſŵɊĻŶəƭơɊĻŵƚůſǈĻĻơəſƚĻƝĖƨſƝơɊĖǁſƚəſȃıĻ  

İơĻŶıĻ ¤ǁĻƝȷȎȏȷzſŶƨŖơȿ   
æ¤¿ȷřơȷıĖŶıĻůůĻķȽȷ ȷŶĻǂȷĖƚƚůřıĖƨřſŶȷĖŶķȷơƭııĻơơŎƭůȷıſŵƚůĻƨřſŶȷſŎȷǂƝřƨƨĻŶȾȷƚƝĖıƨřıĖůȾȷĖŶķȷŶřŏŖƨȷ
ĻŶķſƝơĻŵĻŶƨȷɊȷıſŵƚĻƨĻŶıǈȷıŖĻıŬȷƝřķĻȷřơ ƝĻƜƭřƝĻķ ƨſȷƝĻſİƨĖřŶȷ æ¤¿Ƚ  

{ĻǂȷCŵƚůſǈĻƝȷɟ ŎƨĻƝȷ Ŷǈȷ İơĻŶıĻɠȿ   
ƚƚůřıĖƨřſŶȷřơȷƨƝĻĖƨĻķȷĖơȷĖȷŶĻǂȷ æ¤¿ȷſƝȷŵĖǈȷƜƭĖůřŎǈȷŎſƝȷĖȷ9ŖĖŶŏĻȷſŎ CŵƚůſǈĻƝ řŎ ǂřƨŖřŶȷȐȍȷ

ıĖůĻŶķĖƝȷķĖǈơȽ   

{ſƨĻȿȷÍŖĻȷ æ¤¿ȷıĖƝķȷŵƭơƨȷİĻȷƝĻƨƭƝŶĻķȷƨſȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřƨŖřŶȷȐȍȷķĖǈơȷŎſůůſǂřŶŏȷƨŖĻȷơƨĖƝƨȷſŎȷ
ƨŖĻȷůĻĖǁĻȽ  

ȐȽȐ ơơĻơơŵĻŶƨȷ ııſŵŵſķĖƨřſŶơ  
¿ƝĖıƨřıĖůȷɸȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷɊȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷæĻŖřıůĻȿ 
řƝơřķĻȷƨƭŏơȷſƝȷƨƝĖıƨſƝơȷĖƝĻȷŶſƨȷıſŶơřķĻƝĻķ ĖƚƚƝſƚƝřĖƨĻ ƨĻơƨřŶŏȷǁĻŖřıůĻơȽȷaŎȷĖȷķƝřǁĻƝȷĖƝƝřǁĻơ Ėƨ Ėȷ

¿ƝĖıƨřıĖůȷĖŶķɊſƝȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷɊȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷ ơơĻơơŵĻŶƨȷǂřƨŖȷĖȷƨƭŏȷſƝȷƨƝĖıƨſƝȾȷƨŖĻȷ
ĖơơĻơơŵĻŶƨȷǂřůůȷİĻȷıĖŶıĻůůĻķȾȷĖŶķȷƨŖĻȷıſŵƚĖŶǈȷǂřůůȷİĻ ıŖĖƝŏĻķ ƨŖĻȷĖơơſıřĖƨĻķȷŎĻĻơȷŎſƝȷƨŖĻȷ
ıĖŶıĻůůĻķȷĖƚƚſřŶƨŵĻŶƨȽ   

VſƝȷĖůůȷ? ȷĖŶķȷ?əçÆȷ¿ƝĖıƨřıĖůȷĖŶķȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷɊȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷ ơơĻơơŵĻŶƨơȾȷĖȷ
ıſŵƚĖŶǈȷǁĻŖřıůĻȷŵƭơƨȷİĻȷƚƝſǁřķĻķȽ   

VſƝȷĖůůȷ?əÍÍȷ¿ƝĖıƨřıĖůȷĖŶķȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷɊȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷ ơơĻơơŵĻŶƨơȾȷĖŶȷ řƝƚſƝƨȷ
ƭƨŖſƝřƨǈȷǁĻŖřıůĻȷǂřůůȷİĻ ƭƨřůřǑĻķȽ  

VſƝȷĖůůȷ?ȷ¿ƝĖıƨřıĖůȷĖŶķȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷɊȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷ ơơĻơơŵĻŶƨơȾȷƨŖĻȷķƝřǁĻƝȷŖĖơȷĖȷ
ıŖſřıĻȷƨſȷƭơĻȷĖȷıſŵƚĖŶǈȷǁĻŖřıůĻȷſƝȷĖŶȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷǁĻŖřıůĻȽ  

? ȷɸȷ?əçÆȷæĻŖřıůĻȷÒơĖŏĻȷÂĻƜƭĻơƨơȿ 
9ſŵƚĖŶřĻơȷıĖŶȷƝĻƜƭĻơƨ ƨŖĻȷƭơĻȷſŎ ĖŶȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷǁĻŖřıůĻȷķƭƝřŶŏȷĖȷ? ȷĖŶķȷ?əçÆȷ¿ƝĖıƨřıĖůȷ
ĖŶķȷ9ſŵƚĻƨĻŶıǈȷ9ŖĻıŬȷɊȷ{řŏŖƨȷCŶķſƝơĻŵĻŶƨȷ ơơĻơơŵĻŶƨơȽȷÍŖĻȷǁĻŖřıůĻȷƝĻƜƭĻơƨȷŵƭơƨȷİĻȷŵĖķĻȷƨſȷ
ƨŖĻȷ æ¤¿ȷ¤ȃıĻȷİǈȷƚŖſŶĻȷɟȑȍȐəȔȐȒəȎȐȕȓɠȷſƝȷĻŵĖřůȷɟĖǁſƚɷǈǈıȽıſŵɠȷŵřŶřŵƭŵȷȒȷķĖǈơȷİĻŎſƝĻȷƨŖĻȷ
ơıŖĻķƭůĻķȷĖơơĻơơŵĻŶƨȷķĖƨĻȽȷÂĻƜƭĻơƨơȷŵĖķĻȷǂřƨŖȷůĻơơȷƨŖĖŶȷȒ ķĖǈơȷŶſƨřıĻ ŵĖǈȷŶſƨȷİĻȷ
ĖııſŵŵſķĖƨĻķȾ ǂŖřıŖȷıſƭůķȷƝĻơƭůƨȷřŶȷĖȷıĖŶıĻůůĻķȷĖơơĻơơŵĻŶƨȽ   

https://www.yyc.com/en-us/employees-operators/avop-office
mailto:avop@yyc.com


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȑȓ 

 

çƝřƨƨĻŶȷ ơơĻơơŵĻŶƨȷ ııſŵŵſķĖƨřſŶơȿ 
ııſŵŵſķĖƨřſŶơȷſȂĻƝĻķȿ  
ȎȽ ÁƭĻơƨřſŶơȷƝĻĖķȷĖůſƭķȷƨſ ĖƚƚůřıĖŶƨơ  
ȏȽ ķķřƨřſŶĖůȷȐȍȷŵřŶƭƨĻơȷƨſȷıſŵƚůĻƨĻȷĖơơĻơơŵĻŶƨ   

ŶȷĖııſŵŵſķĖƨřſŶ ŵƭơƨȷİĻȷƝĻƜƭĻơƨĻķȷİǈȷıſŵƚĖŶǈ ůĻĖķĻƝơŖřƚ ŵřŶřŵƭŵ ȎȍȷķĖǈơ İĻŎſƝĻȷƨŖĻȷ
ơıŖĻķƭůĻķȷĖơơĻơơŵĻŶƨȷķĖƨĻȽȷÂĻƜƭĻơƨơȷŵĖķĻȷŵĖǈȷŶſƨȷİĻȷĖİůĻȷƨſȷİĻȷĖııſŵŵſķĖƨĻķȷĻǁĻŶȷǂřƨŖřŶȷ
ƨŖĻȷȎȍəķĖǈȷŶſƨřıĻȷƚĻƝřſķȷķƭĻȷƨſȷơƨĖȃŶŏȽȷ9ſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷǂřůůȷǂſƝŬȷǂřƨŖȷƨŖĻȷíí9ȷæ¤¿ȷ¤ȃıĻȷ
ƨſȷȅŶķ ĖŶȷĖƚƚƝſƚƝřĖƨĻȷƨřŵĻ ĖơȷƨſȷǂŖĻŶȷƨŖĻȷĖııſŵŵſķĖƨřſŶȷıĖŶȷİĻȷſȂĻƝĻķȽ  

ȐȽȑ tſơƨȾȷÆƨſůĻŶȾȷſƝȷÂĻƚůĖıĻŵĻŶƨȷ æ¤¿ȷ9ĖƝķơ  
ÂĻƚůĖıĻŵĻŶƨ æ¤¿ȷıĖƝķơȷĖƝĻȷĖǁĖřůĖİůĻȷĖƨȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷřŎȷƨŖĻȷ æ¤¿ȷřơȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȽȷÍŖĻȷ
ƝĻƚůĖıĻŵĻŶƨȷřơȷơƭİŨĻıƨȷƨſȷĖȷʇȒȍȽȍȍȷŎĻĻȷƚĻƝȷ æ¤¿ȷıĖƝķ ƝĻƚůĖıĻķȽ ?ƝřǁĻƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŵĖŬĻȷĖŶȷ
ĖƚƚſřŶƨŵĻŶƨȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷǂŖĻƝĻȷƨŖĻǈȷŵƭơƨȷƚƝĻơĻŶƨȷĖȷǁĖůřķȷķƝřǁĻƝɪơȷůřıĻŶơĻȷĖŶķ ĻŵƚůſǈĻƝȷ
ơƚĻıřȅı Â a9Ƚ   

ȐȽȒ 9ĖŶıĻůůĻķȾȷCǇƚřƝĻķȾȷÆƭơƚĻŶķĻķȾȷſƝȷÂĻǁſŬĻķ æ¤¿ơ  
Ŷȷ æ¤¿ȷřơȷĖƭƨſŵĖƨřıĖůůǈ ơƭơƚĻŶķĻķȾ ıĖŶıĻůůĻķȾ ſƝȷƝĻǁſŬĻķȷřŎȿ   
ĖȽ ?ƝřǁĻƝɪơ třıĻŶơĻȷřơȷřŶǁĖůřķ ɟĻǇƚřƝĻķ ſƝȷİƝſŬĻŶȾȷıƝĖıŬĻķȾȷıƭƨȾȷřŵƚĖůĻķɠȾȷƝĻǁſŬĻķȾȷſƝȷ
ơƭơƚĻŶķĻķȷƭŶķĻƝȷ¿ƝſǁřŶıřĖůȷſƝȷVĻķĻƝĖůȷůĖǂȽ  

İȽ ÍŖĻȷ æ¤¿ȷŖĖơȷĻǇƚřƝĻķȽ  
ıȽ Â a9ȷřơȷƝĻǁſŬĻķȾȷơƭơƚĻŶķĻķȾȷſƝȷĻǇƚřƝĻķȽ  
ķȽ CŵƚůſǈĻƝȷıĖŶıĻůơȷſƝȷơƭơƚĻŶķơȷƨŖĻȷ æ¤¿Ƚ   
ĻȽ  ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȾȷ æ¤¿ȷÆƚĻıřĖůřơƨȾȷſƝȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷơƭơƚĻŶķơȷƨŖĻȷ æ¤¿ȷŎſƝȷ
ơĖŎĻƨǈȷĖŶķɊſƝȷơĻıƭƝřƨǈȷƝĻĖơſŶơȽ   

ŎȽ CŵƚůſǈŵĻŶƨȷĻŶķơȷǂřƨŖȷƨŖĻȷ æ¤¿əůřơƨĻķȷĻŵƚůſǈĻƝȽ   

ÂĻƨƭƝŶȷÂĻƜƭřƝĻŵĻŶƨȿ  
ÍŖĻȷ æ¤¿ȷıĖƝķȷŵƭơƨȷİĻȷƝĻƨƭƝŶĻķȷƨſȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷıĖŶıĻůůĖƨřſŶȾȷĖůſŶŏȷ
ǂřƨŖȷƨŖĻȷůĖơƨȷķĖǈȷſŎȷĻŵƚůſǈŵĻŶƨȷŎſƝȷƝĻıſƝķȷŬĻĻƚřŶŏȽ CŵƚůſǈĻƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ĻŶơƭƝřŶŏȷƨŖĖƨȷ
ƨŖĻ ıſŵƚĖŶǈ ơƚĻıřȅıȷ æ¤¿ȷıĖƝķɟơɠȷĖƝĻȷƝĻƨƭƝŶĻķȷƨſȷƨŖĻȷ æ¤¿ȷ¤ȃıĻȷǂřƨŖřŶȷƨŖĻ Ȑȍ ķĖǈơ ƨſȷĖǁſřķȷĖȷ
ʇȒȍȽȍȍȷıŖĖƝŏĻȽ   

ȐȽȓ ÂĻřŶơƨĖƨĻŵĻŶƨ  
Ŷȷ æ¤¿ȷıĖŶȷİĻȷƝĻřŶơƨĖƨĻķȷřŎȿ   
ĖȽ ÍŖĻȷıĖŶıĻůůĖƨřſŶȷſııƭƝƝĻķȷůĻơơȷƨŖĖŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ İĻŎſƝĻȷƨŖĻȷƝĻƜƭĻơƨȷƨſȷƝĻřŶơƨĖƨĻ řơȷ
ŵĖķĻȽ  

İȽ ȷŶĻǂȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷVſƝŵ řơ ơƭİŵřƨƨĻķȽ  
ıȽ ÍŖĻȷ æ¤¿ȷıĖƝķȷŖĖơȷŶſƨȷĻǇƚřƝĻķȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȐȔ 

 

ȐȽȔ 9ŖĖŶŏĻȷſŎȷCŵƚůſǈĻƝ  
Ŷȷ æ¤¿ȷŵĖǈȷİĻȷƨƝĖŶơŎĻƝƝĻķȷřŎ ƨŖĻȷĖƚƚůřıĖŶƨȿ  
ȎȽ ^Ėơ ĖȷǁĖůřķȷ æ¤¿ȷƨǈƚĻȷĖƚƚůřıĖİůĻȷƨſȷıſŵƚĖŶǈȷŶĻĻķơȽ   
ȏȽ ^Ėơ ĖȷǁĖůřķȷ¿ƝſǁřŶıřĖůȷ?ƝřǁĻƝɪơȷtřıĻŶơĻȷɟĻƜƭřǁĖůĻŶƨȷƨſȷƨŖĻȷ ůİĻƝƨĖȷ¿ƝſǁřŶıřĖů 9ůĖơơȷȒȷůřıĻŶơĻȾȷ
ĖơȷĖȷŵřŶřŵƭŵȾȷǂřƨŖȷŶſȷƝĻơƨƝřıƨřſŶơɠȽ  

ȐȽ ^Ėơ ĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶ 9ĖƝķȽ  
ȑȽ ^ſůķơȷĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȷɟÂ¤9ə ɠȷĖŶķɊſƝȷǁĖůřķȷ zCȷ
třıĻŶơĻȾȷřŎȷĖƚƚůřıĖİůĻȷɟŎſƝȷ?ȷĖŶķȷ?əÍÍȷ æ¤¿ơɠȽ  

ȒȽ ^Ėơ ĖȷǁĖůřķ ŶĻĻķ ĖŶķ ƝřŏŖƨ ƨſȷŖſůķȷĖŶȷ æ¤¿ȷĖŶķȷķƝřǁĻȷĖřƝơřķĻȽ   
ȓȽ ^Ėơ ıſŵƚůĻƨĻķ Ė ıſŵƚĖŶǈȷıŖĻıŬȷƝřķĻȽ  

¶ 9ſŵƚĖŶǈȷǂřůů ƝĻƨĖřŶ ıŖĻıŬȷƝřķĻȷıŖĻıŬůřơƨȽ  
¶ 9ſŵƚĖŶǈȷǂřůůȷİĻȷƚƝĻƚĖƝĻķȷƨſȷƚƝĻơĻŶƨȷƨŖĻ ıŖĻıŬȷƝřķĻ ıŖĻıŬůřơƨȷƨſȷƨŖĻȷ řƝƚſƝƨȷ

ƭƨŖſƝřƨǈȷƭƚſŶȷƝĻƜƭĻơƨȽ  
ȔȽ ÒŶķĻƝơƨĖŶķơȷĖŶķ ķĻŵſŶơƨƝĖƨĻơ ıſŵƚĻƨĻŶıǈȷſŎȷıƭƝƝĻŶƨȷíí9ȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷĖŶķȷ

æ¤¿ȷzĖŶƭĖůȷĖơ ĖƚƚƝſƚƝřĖƨĻȷƨſ ƨŖĻȷ æ¤¿ȷƨǈƚĻȽ  
ȕȽ ÆƭİŵřƨơȷĖȷıſŵƚůĻƨĻķȷ æ¤¿ ƚƚůřıĖƨřſŶȷVſƝŵȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷƨŖĻ ƚƝĻǁřſƭơ æ¤¿ȷ
ıĖŶıĻůůĖƨřſŶȽ  

{ſƨĻȿȷaŎȷƨŖĻȷĖƚƚůřıĖƨřſŶȷƨſȷƨƝĖŶơŎĻƝȷĖŶȷ æ¤¿ȷřơȷŶſƨȷơƭİŵřƨƨĻķȷƨſȷƨŖĻȷ æ¤¿ȷſȃıĻȷǂřƨŖřŶȷƨŖřƝƨǈȷɟȐȍɠȷ
ķĖǈơȷſŎȷƨŖĻȷůĖơƨȷķĖǈȷſŎȷƚƝĻǁřſƭơȷĻŵƚůſǈŵĻŶƨȾȷƨŖĻȷ æ¤¿ȷřơȷĖƭƨſŵĖƨřıĖůůǈȷıĖŶıĻůůĻķȾȷĖŶķȷƨŖĻȷ
řŶķřǁřķƭĖůȷŵƭơƨȷĖƚƚůǈȷŎſƝȷĖȷŶĻǂȷ æ¤¿ȷĖŶķȷơƭııĻơơŎƭůůǈȷıſŵƚůĻƨĻȷĖůůȷĖƚƚůřıĖİůĻȷƨĻơƨơȽ 
aŎȷƨŖĻȷ æ¤¿ȷƝĻƜƭřƝĻķȷřơȷĖȷķřȂĻƝĻŶƨȷƨǈƚĻȾȷĖȷŶĻǂȷĖƚƚůřıĖƨřſŶȷŎſƝŵȷĖŶķȷĖůůȷĖƚƚůřıĖİůĻȷƨĻơƨơȷĖƝĻȷ
ƝĻƜƭřƝĻķȽ 

ȐȽȕ zƭůƨřƚůĻȷCŵƚůſǈĻƝơ  
æ¤¿ơȷĖƝĻȷĻŵƚůſǈĻƝȷơƚĻıřȅıȷĖŶķȷıĖŶŶſƨȷİĻȷƭơĻķȷĖıƝſơơȷķřȂĻƝĻŶƨȷıſŵƚĖŶřĻơȽ   

{ſƨĻȿȷÍŖĻȷ æ¤¿ȷŖſůķĻƝɊĖƚƚůřıĖŶƨȷřơȷŶſƨȷĖƭƨŖſƝřǑĻķȷƨſȷķƝřǁĻȷ t¤{CȷŎſƝȷƨŖĻȷĖķķĻķȷɟơĻıſŶķȾȷƨŖřƝķȾȷ
ĻƨıȽɠȷĻŵƚůſǈĻƝȷƭŶƨřůȷƨŖĻřƝȷĻŵƚůſǈĻƝȷŖĖơȷƚĻƝŎſƝŵĻķȷĖȷķƝřǁĻƝȷıŖĻıŬȷƝřķĻȷĖŶķȷķſıƭŵĻŶƨĖƨřſŶȷřơȷ
ıſŵƚůĻƨĻȽȷÍŖĻȷ æ¤¿ȷŖſůķĻƝɊĖƚƚůřıĖŶƨȷƨŖĻŶȷŖĖơȷƨŖřƝƨǈȷɟȐȍɠȷķĖǈơȷƨſȷıſůůĻıƨȷƨŖĻȷ æ¤¿ȷıĖƝķȷŎƝſŵȷƨŖĻȷ
æ¤¿ȷ¤ȃıĻȽ 

Ŷȷ æ¤¿ȷŵĖǈȷİĻȷǁĖůřķȷŎſƝȷŵƭůƨřƚůĻȷĻŵƚůſǈĻƝơȷřŎ ƨŖĻȷĖƚƚůřıĖŶƨȿ  
ȎȽ Ė̂ơȷĖȷŵƭůƨřəĻŵƚůſǈĻƝ Â a9Ƚ  
ȏȽ ^Ėơ ĖȷǁĖůřķȷ æ¤¿ȷƨǈƚĻȷĖƚƚůřıĖİůĻȷƨſȷıſŵƚĖŶǈȷŶĻĻķơȽ   
ȐȽ ^Ėơ ĖȷǁĖůřķȷ¿ƝſǁřŶıřĖůȷ?ƝřǁĻƝɪơȷtřıĻŶơĻȷɟĻƜƭřǁĖůĻŶƨȷƨſȷƨŖĻȷ ůİĻƝƨĖȷ¿ƝſǁřŶıřĖů 9ůĖơơȷȒȷůřıĻŶơĻȾȷ
ĖơȷĖȷŵřŶřŵƭŵȾȷǂřƨŖȷŶſȷƝĻơƨƝřıƨřſŶơɠȽ  

ȑȽ ^Ėơ ĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ ƝĻĖȷaķĻŶƨřȅıĖƨřſŶ 9ĖƝķȽ  
ȒȽ ^ſůķơȷĖȷǁĖůřķȷÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȷɟÂ¤9ə ɠȷĖŶķɊſƝȷǁĖůřķȷ zCȷ
třıĻŶơĻȾȷřŎȷĖƚƚůřıĖİůĻȷɟŎſƝȷ?ȷĖŶķȷ?əÍÍȷ æ¤¿ơɠȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȑȕ 

 

ȓȽ ^Ėơ ĖȷǁĖůřķ ŶĻĻķ ĖŶķ ƝřŏŖƨ ƨſȷŖſůķȷĖŶȷ æ¤¿ȷĖŶķȷķƝřǁĻȷĖřƝơřķĻȽ   
ȔȽ ^Ėơ ıſŵƚůĻƨĻķ Ė ıſŵƚĖŶǈȷıŖĻıŬȷƝřķĻȽ  

¶ 9ſŵƚĖŶǈȷǂřůů ƝĻƨĖřŶ ıŖĻıŬȷƝřķĻȷıŖĻıŬůřơƨȽ  
¶ 9ſŵƚĖŶǈȷǂřůůȷİĻȷƚƝĻƚĖƝĻķȷƨſȷƚƝĻơĻŶƨȷƨŖĻ ıŖĻıŬȷƝřķĻ ıŖĻıŬůřơƨȷƨſȷƨŖĻȷ řƝƚſƝƨȷ

ƭƨŖſƝřƨǈȷƭƚſŶȷƝĻƜƭĻơƨȽ  
ȕȽ ÒŶķĻƝơƨĖŶķơȷĖŶķ ķĻŵſŶơƨƝĖƨĻơ ıſŵƚĻƨĻŶıǈȷſŎȷıƭƝƝĻŶƨȷíí9ȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷĖŶķȷ

æ¤¿ȷzĖŶƭĖůȷĖơ ĖƚƚƝſƚƝřĖƨĻȷƨſ ƨŖĻȷ æ¤¿ȷƨǈƚĻȽ  
ȖȽ ÆƭİŵřƨơȷĖȷıſŵƚůĻƨĻķȷ æ¤¿ ƚƚůřıĖƨřſŶȷVſƝŵȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ſŎȷƨŖĻ ƚƝĻǁřſƭơ æ¤¿ȷ
ıĖŶıĻůůĖƨřſŶȽ  

ȎȍȽ ȷơĻƚĖƝĖƨĻȷ æ¤¿ȷ ƚƚůřıĖƨřſŶȷĖŶķȷĖơơĻơơŵĻŶƨơȷĖƝĻȷıſŵƚůĻƨĻķȷŎſƝȷĻĖıŖȷĻŵƚůſǈĻƝȽ   

CǇĖŵƚůĻȿȷaŎȷĖŶȷ æ¤¿ȷŖſůķĻƝȷŖĖơȷĖȷ?əçÆȷŎſƝȷɩCŵƚůſǈĻƝȷíə řƝɪȷĖŶķȷĖȷ?ȷŎſƝȷɩCŵƚůſǈĻƝȷöə řƝɪȾ ƨŖĻǈȷ
ıĖŶŶſƨȷƭơĻȷƨŖĻȷ?ȷ æ¤¿ȷǂŖĻŶȷǂſƝŬřŶŏɊķƝřǁřŶŏȷŎſƝȷɩCŵƚůſǈĻƝȷíə řƝɪȽ  

{ſƨřȅıĖƨřſŶȷſŎȷĖŶȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷřŶıƭƝƝĻķȷİǈȷĖŶȷ æ¤¿ȷŖſůķĻƝȷǂřůůȷİĻȷơĻŶƨȷƨſȷĻǁĻƝǈȷĻŵƚůſǈĻƝȷ
ſŎȷƨŖĖƨȷ æ¤¿ȷŖſůķĻƝȷĖŶķȷǂřůůȷƝĻŵĖřŶȷſŶȷƨŖĻřƝȷƝĻıſƝķȷĖơȷĖƚƚůřıĖİůĻȷƨſȷƨŖĻȷǁřſůĖƨřſŶȽ  

ȐȽȖ ÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝơȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȷɟÂ¤9ə ɠ  
ÂĻƜƭřƝĻķȷŎſƝȷĖŶǈȷƚĻƝơſŶȷƭơřŶŏȷĖĻƝſŶĖƭƨřıĖůȷŎƝĻƜƭĻŶıřĻơȽȷ ȷǁĖůřķȷÂ¤9ə ȷřơ ƝĻƜƭřƝĻķ ŎſƝȷĖůůȷ?əÍÍȷĖŶķȷ
?ȷ æ¤¿ȷĖƚƚůřıĖŶƨơȽȷ? ȷ æ¤¿ȷŖſůķĻƝơȷřŶǁſůǁĻķȷřŶ ƨſǂ ſƚĻƝĖƨřſŶơȷſŶȷ ƚƝſŶȷaȷɟřŶıůƭķřŶŏȷİƝĖŬĻȷƝřķĻƝơɠȷ
ŵƭơƨȷŖſůķȷĖȷǁĖůřķȷÂ¤9ə Ƚ   

{ſƨĻȿȷÍŖĻȷơƨƭķǈȷŏƭřķĻȷŎſƝȷƨŖĻȷÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻȷřơȷĖȷơƨĖŶķəĖůſŶĻȷƚƭİůřıĖƨřſŶȷĖŶķȷ
řơȷŶſƨȷƚĖƝƨȷſŎȷƨŖĻȷ æ¤¿ȷzĖŶƭĖůȽȷÍŖĻȷơƨƭķǈȷŵĖƨĻƝřĖůȷŎſƝȷƨŖĻȷÂ¤9ə ȷřơȷıſŶƨĖřŶĻķȷřŶȷƨŖĻȷÆƨƭķǈȷ
WƭřķĻȷŎſƝȷƨŖĻȷÂĻơƨƝřıƨĻķȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻȷɛȷĻƝſŶĖƭƨřıĖůȽȷÍŖĻȷơƨƭķǈȷŏƭřķĻȷıĖŶȷİĻȷſİƨĖřŶĻķȷ
ŎƝſŵȷƨŖĻȷaŶŶſǁĖƨřſŶȾȷÆıřĻŶıĻȾȷĖŶķȷCıſŶſŵřıȷ?ĻǁĻůſƚŵĻŶƨȷ9ĖŶĖķĖȷǂĻİơřƨĻȷɟǂǂǂȽřơĻķə
řơķĻȽıĖŶĖķĖȽıĖɠȽ 

ȐȽȎȍ CơıſƝƨřŶŏȷĖȷ{ſŶəæ¤¿ȷ^ſůķĻƝ  
CơıſƝƨřŶŏȷƚƝſƨſıſůơȷĖƝĻȷřŶƨĻŶķĻķȷŎſƝȷơŖſƝƨəƨĻƝŵȷſƝȷƨĻŵƚſƝĖƝǈȷĖřƝơřķĻȷſƚĻƝĖƨřſŶơȷſŶůǈȽȷCơıſƝƨřŶŏȷ
ƚƝſıĻķƭƝĻơȷĖƝĻȷŶſƨȷřŶƨĻŶķĻķȷŎſƝȷǁĻŖřıůĻȾȷĻƜƭřƚŵĻŶƨȾ ſƝȷ æ¤¿ȷƨƝĖřŶřŶŏȾȷſƝȷĖơȷĖȷơƭİơƨřƨƭƨĻȷŎſƝȷ
ſİƨĖřŶřŶŏȷĖŶȷ æ¤¿Ƚ  

¤ŶůǈȷĖȷƜƭĖůřȅĻķȷ æ¤¿ȷŖſůķĻƝȷǂřƨŖȷĖȷƚĻƝŵĖŶĻŶƨȷɟƝĻķɠȷÂ a9 řơȷĖƭƨŖſƝřǑĻķȷƨſ ĻơıſƝƨȷĖŶſƨŖĻƝȷǁĻŖřıůĻȷ
ķƝřǁĻŶȷİǈȷĖȷŶſŶəæ¤¿ȷŖſůķĻƝȽȷ ơȷĖŶȷĻơıſƝƨȾȷƨŖĻȷ æ¤¿ȷĖŶķ ƝĻķȷÂ a9ȷŖſůķĻƝ řơ ƝĻơƚſŶơřİůĻȷŎſƝȷĖůůȷ
ĖıƨřſŶơȷſŎȷƨŖĻȷŶſŶəæ¤¿ȷŖſůķĻƝȽȷ ŶǈȷơĖŎĻƨǈȷſƝȷơĻıƭƝřƨǈȷǁřſůĖƨřſŶȾȷřŶıřķĻŶƨȾ ſƝȷĖııřķĻŶƨȷİǈȷƨŖĻȷ
ſƚĻƝĖƨſƝȷſŎȷƨŖĻȷǁĻŖřıůĻȷƭŶķĻƝȷĻơıſƝƨȷĖƝĻȷƨŖĻȷƝĻơƚſŶơřİřůřƨǈȷſŎȷƨŖĻȷ æ¤¿ȷŖſůķĻƝȷɟĻơıſƝƨɠȽ   

ÍŖĻȷƚĻƝơſŶȷĖıƨřŶŏȷĖơȷĖŶȷĻơıſƝƨȷĖơơƭŵĻơȷĖůůȷůřĖİřůřƨǈȷŎſƝȷơĖŎĻƨǈȷĖŶķȷơĻıƭƝřƨǈȷŎſƝȷƨŖĻȷķƭƝĖƨřſŶȷſŎȷƨŖĻȷ
ƨƝřƚȷĖŶķȷŎſƝȷƨŖĻȷĻŶƨřƝĻȷƨřŵĻȷƨŖĖƨȷǁĻŖřıůĻȷĖŶķȷſƚĻƝĖƨſƝȷĖƝĻȷĖřƝơřķĻȽȷCơıſƝƨơ ĖƝĻȷ
ƝĻơƚſŶơřİůĻ ŎſƝ ĻŶơƭƝřŶŏ ơĖŎĻ ĖřƝıƝĖŎƨ ĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨřſŶơȷİǈȷĖůůſǂřŶŏ ŵſƝĻȷƨŖĖŶ ĻŶſƭŏŖȷƨřŵĻȷ

http://www.ised-isde.canada.ca/
http://www.ised-isde.canada.ca/


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȐȖ 

 

ĖŶķȷơƚĖıĻȷŎſƝȷĖůůȷǁĻŖřıůĻơȷƭŶķĻƝȷƨŖĻřƝȷıĖƝĻȷĖŶķȷıſŶƨƝſůȽȷ ůůȷſƨŖĻƝȷſƚĻƝĖƨſƝơȷɟƚřůſƨơȾȷĻƜƭřƚŵĻŶƨȷ
ſƚĻƝĖƨſƝơȾȷĻƨıȽɠȷŵƭơƨȷŎĻĻůȷıſŶȅķĻŶƨȷƨŖĻƝĻȷřơ ɩĖŵƚůĻɪ ƝſſŵȽ   

aŎȷƨŖĻȷķƝřǁĻƝȷſŎȷƨŖĻȷǁĻŖřıůĻȷƭŶķĻƝ ĻơıſƝƨ řơȷƭŶıſſƚĻƝĖƨřǁĻȷŎſƝȷĖŶǈȷƝĻĖơſŶȾȷƨŖĻȷĻơıſƝƨȷŖĖơȷƨŖĻȷƝřŏŖƨȷ
ƨſȷƝĻŎƭơĻȷĻŶƨƝǈȷƨſȷƨŖĻȷĖřƝȅĻůķȷŎſƝȷƨŖĖƨȷķƝřǁĻƝȽȷaŎȷƨŖĻȷıſŶȆřıƨȷĖƝřơĻơȷĖŎƨĻƝȷĻŶƨƝǈȷƨſȷƨŖĻ ĖřƝȅĻůķ ĻơıſƝƨȷ
ƨŖĻȷķƝřǁĻƝȷİĖıŬȷƨſȷƨŖĻȷĖřƝơřķĻȷŏĖƨĻȷĖŶķȷƝĻơſůǁĻȷƨŖĻȷřơơƭĻȷřŶȷĖȷơĖŎĻȷĖƝĻĖȽȷaŎȷĖơơřơƨĖŶıĻȷřơ ƝĻƜƭřƝĻķȾȷ
ıſŶƨĖıƨȷƨŖĻȷa¤9ȷĖŶķȷƝĻƜƭĻơƨ řƝƚſƝƨ ÆĻıƭƝřƨǈȷƨſ Ėơơřơƨ řŶȷķĻĖůřŶŏȷǂřƨŖȷƨŖĻȷƭŶıſſƚĻƝĖƨřǁĻȷķƝřǁĻƝȽ   

ÍŖĻ ŵĖǇřŵƭŵ ƝĖƨřſȷřơ ſŶĻȷƨſȷƨŖƝĻĻȷɟȎȷƨſȷȐɠȽȷ¤ŶĻȷĻơıſƝƨȷǁĻŖřıůĻȷƨſȷĖȷŵĖǇřŵƭŵȷſŎȷƨŖƝĻĻȷǁĻŖřıůĻơȷ
ƭŶķĻƝ ĻơıſƝƨȽȷÍŖĻȷŵĖǇřŵƭŵȷķřơƨĖŶıĻȷİĻƨǂĻĻŶȷƨŖĻȷĻơıſƝƨȷǁĻŖřıůĻȷĖŶķȷƨŖĻȷǁĻŖřıůĻȷ
ƭŶķĻƝ ĻơıſƝƨ ɟĖŶķȷĻǁĻƝǈ ĖķķřƨřſŶĖů ǁĻŖřıůĻɠȷřơȷŎſƭƝȷɟȑɠȷơĻıſŶķơȽȷɟÍŖřơȷķřơƨĖŶıĻȷŵĖǈȷİĻȷĖķŨƭơƨĻķȷ
ĖııſƝķřŶŏȷƨſȷǂĻĖƨŖĻƝȾȷǁřơřİřůřƨǈȾȷơƨſƚƚřŶŏȷƚĻƝŎſƝŵĖŶıĻȷſŎȷǁĻŖřıůĻơȷſƝȷƨƝĖȃıɠȽ  

Ŷȷ æ¤¿ȷŖſůķĻƝȷǂŖſȷĻơıſƝƨơȷĖŶſƨŖĻƝ ǁĻŖřıůĻ ĖřƝơřķĻȷŵƭơƨȷıſŶķƭıƨȷĖȷİƝřĻȅŶŏȷǂřƨŖȷƨŖĻȷķƝřǁĻƝȷſŎȷƨŖĻȷ
ǁĻŖřıůĻȽ ¿ƝĻəĻơıſƝƨȷİƝřĻȅŶŏȷŵƭơƨȷıſǁĻƝȿ  
ĖȽ CŶơƭƝřŶŏ ĖůůȷĻơıſƝƨơȷŖĖǁĻȷĖȷǁĖůřķ ?ƝřǁĻƝɪơȷtřıĻŶơĻȽ  
İȽ ÂſƭƨĻȷĖŶķȷơƚĻĻķȷůřŵřƨơȽ  
ıȽ ÆĖŎĻȷŎſůůſǂřŶŏȷķřơƨĖŶıĻơȽ  
ķȽ ÆƨſƚȷơřŏŶȷƚƝſıĻķƭƝĻơ ɟſŶůǈȷƨŖĻȷĻơıſƝƨȷɊȷ æ¤¿ȷŖſůķĻƝ ơƨſƚơȾ ĖůůȷǁĻŖřıůĻơȷƭŶķĻƝȷĻơıſƝƨȷŎſůůſǂȷ
ůřŬĻȷĖȷƨƝĖřŶɠȽ  

ĻȽ {¿ÆəæȷƚƝſıĻķƭƝĻơȾȷĖơȷĖƚƚůřıĖİůĻȽ  
ŎȽ CŵĻƝŏĻŶıǈȷƚƝſıĻķƭƝĻơȷĖŶķȷƭŶĻǇƚĻıƨĻķȷƝſƭƨĻȷıŖĖŶŏĻơȽ   
ŏȽ ÂřŏŖƨəſŎəǂĖǈȷĖŶķȷıſŶȆřıƨȷǂřƨŖȷƨƝĖȃıȷɟĖřƝıƝĖŎƨ tç íÆȷŖĖǁĻ ƚƝřſƝřƨǈɠȽ  

¿ƝřǁĖƨĻȷǁĻŖřıůĻơȷĖŶķȷŶſŶəæ¤¿ȷſƚĻƝĖƨſƝơȷĖƝĻȷĖůůſǂĻķȷĖřƝơřķĻȷſŶůǈȷřŎȿ  
ĖȽ CơıſƝƨĻķȷİǈȷĖȷƜƭĖůřȅĻķȷ æ¤¿ȷŖſůķĻƝȷǂřƨŖȷĖȷƝĻķȷÂ a9Ⱦ  

ȷȷȷȷȷȷȷȷȷȷȷȷȷ¤Â  

İȽ ƚƚƝſǁĻķȷİǈȷƨŖĻȷ æ¤¿ȷ¤ȃıĻ ĖŶķȷıſŵƚůřĖŶƨȷǂřƨŖȷřŶơƭƝĖŶıĻȷĖŶķ ?ƝƭŏȷĖŶķ ůıſŖſůȷƚſůřıǈȽ  

çŖĻŶȷƚĻƝŎſƝŵřŶŏȷǂſƝŬ řŶȷĖŶȷĖƝĻĖȾȷƨŖĻȷĻơıſƝƨȷŵƭơƨ ŵĖřŶƨĖřŶ ıĖƝĻȷĖŶķȷıſŶƨƝſůȷſŎȷĖůůȷřŶķřǁřķƭĖůơȷĖŶķȷ
ǁĻŖřıůĻơȷƭŶķĻƝ ĻơıſƝƨ ĖŶķȷŵƭơƨ ƝĻŵĖřŶȷřŶȷĖȷƚſơřƨřſŶȷƨſȷƨĖŬĻȷƜƭřıŬȷĖıƨřſŶơȷƨŖĖƨȷĻŶơƭƝĻȷ
ĖŶķ ķĻŵſŶơƨƝĖƨĻ ıſŶƨřŶƭſƭơȷơƭƚĻƝǁřơřſŶȷĖŶķȷſƚĻƝĖƨřſŶĖůȷĖƭƨŖſƝřƨǈȽ    

çŖĻŶȷĻơıſƝƨřŶŏȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖ ĖŶķȷĖŶȷĻơıſƝƨȷřơȷơĻƚĖƝĖƨĻķȷŎƝſŵȷĖȷǁĻŖřıůĻȷƭŶķĻƝȷ
ĻơıſƝƨ ɟřȽĻȽȿȷƨŖĻȷǁĻŖřıůĻȷķƝſǁĻȷſȂȷſŶȷƨŖĻřƝȷſǂŶɠȾȷƨŖĻȷ æ¤¿ȷŖſůķĻƝȷŵƭơƨȷıſŶƨĖıƨȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷ
WƝſƭŶķ ŎƝĻƜƭĻŶıǈȷƨſ ĖķǁřơĻ ƨŖĻȷƚſơơřİřůřƨǈȷſŎȷĖȷķĻůřŶƜƭĻŶƨȷřŶķřǁřķƭĖůȷſŶȷƨŖĻȷĖřƝȅĻůķȽ ¤ŶıĻ ƨŖĻȷ
ĻơıſƝƨȷĖŶķȷĖůůȷſƨŖĻƝȷǁĻŖřıůĻơȷƭŶķĻƝ ĻơıſƝƨ ĖƝĻȷƚĖƝŬĻķȷřŶȷĖȷơĖŎĻȷůſıĖƨřſŶȾȷƨŖĻȷ æ¤¿ȷŖſůķĻƝȷŵƭơƨȷ
Ėůơſ ĖķǁřơĻ ƨŖĻȷıſŵƚĖŶǈȷơƭƚĻƝǁřơſƝȷĖŶķȷƨŖĻȷa¤9Ƚ   

ȐȽȎȍȽȎȷCơıſƝƨřŶŏȷǁơȽȷ æ¤¿ȷÍƝĖřŶřŶŏ  
ơȷķřơıƭơơĻķȾȷĻơıſƝƨřŶŏ ƚƝſıĻķƭƝĻơ řơ ŶſƨȷřŶƨĻŶķĻķȷŎſƝȷǁĻŖřıůĻȾȷĻƜƭřƚŵĻŶƨȾȷſƝȷ æ¤¿ȷƨƝĖřŶřŶŏȾȷſƝȷĖơȷ

ĖȷơƭİơƨřƨƭƨĻȷŎſƝȷſİƨĖřŶřŶŏȷĖŶȷ æ¤¿Ƚ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȑȍ 

 

CơıſƝƨřŶŏȷřơȷŎſƝȷơŖſƝƨəƨĻƝŵȷſƝȷƨĻŵƚſƝĖƝǈȷĖřƝơřķĻȷſƚĻƝĖƨřſŶơ ſŶůǈ ĖŶķȷƨŖĻȷĻơıſƝƨȷŵƭơƨȷŎſůůſǂȷƨŖĻȷ
ƚƝſıĻķƭƝĻơȷůřơƨĻķȷřŶȷÆĻıƨřſŶȷȐȽȎȍȽ  

æ¤¿ȷƨƝĖřŶřŶŏ řơȷſŶůǈȷıſŶķƭıƨĻķȷǂŖĻŶȷƨŖĻȷƨƝĖřŶĻĻȷřơȷĖııſŵƚĖŶřĻķȷİǈȷĖŶȷ æ¤¿ȷŖſůķĻƝ ŎſƝȷƨŖĻȷ
ĻǇƚƝĻơơȷƚƭƝƚſơĻȷſŎ ǁĻŖřıůĻȾȷĻƜƭřƚŵĻŶƨȾȷĖŶķȷ æ¤¿ ƚƝĖıƨřıĖůȷůĻĖƝŶřŶŏȽ ȷȷȷȷ 

ȐȽȎȎ ?ƝřǁřŶŏȷǂřƨŖ ĖȷÆƭơƚĻŶķĻķȷ æ¤¿Ⱦ ?ƝřǁřŶŏ ǂřƨŖſƭƨȷĖȷæĖůřķȷ¿ƝſǁřŶıřĖůȷ

?ƝřǁĻƝɪơȷtřıĻŶơĻȾȷɸȷ?ƝřǁřŶŏȷǂřƨŖſƭƨȷĖŶȷ æ¤¿  
ÆĻıƨřſŶȷȎȑɟİɠȷſŎȷƨŖĻȷ řƝƚſƝƨȷÍƝĖȃıȷÂĻŏƭůĖƨřſŶơȷƚƝſǁřķĻơȷƨŖĖƨȷŶſȷƚĻƝơſŶȷŵĖǈ ſƚĻƝĖƨĻ ĖȷǁĻŖřıůĻȷřŶȷĖȷ
ɧƝĻơƨƝřıƨĻķȷĖƝĻĖɨȷɟĖůůȷſŎ ĖřƝơřķĻɠȷǂřƨŖſƭƨȷĖȷɧǁĖůřķȷřķĻŶƨřȅıĖƨřſŶɨȷɟĖȷǁĖůřķȷ řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨřſŶơȷ
¿ĻƝŵřƨɠȽ   

9ĖůŏĖƝǈȷ řƝƚſƝƨơ ƝĻƜƭřƝĻơȷĖůůȷķƝřǁĻƝơȷſƚĻƝĖƨřŶŏȷŵſƨſƝ ǁĻŖřıůĻơ ĖřƝơřķĻȷƨſȷſİƨĖřŶȷĖŶķȷŖſůķȷĖȷǁĖůřķȷ
řƝơřķĻȷæĻŖřıůĻȷ¤ƚĻƝĖƨſƝơȷ¿ĻƝŵřƨȷɟ æ¤¿ɠȽȷ ŶǈȷƚĻƝơſŶơȷŎſƭŶķ ſƚĻƝĖƨřŶŏ ĖȷŵſƨſƝȷǁĻŖřıůĻȷĖřƝơřķĻȷ

ǂřƨŖſƭƨȷĖȷǁĖůřķȷ æ¤¿ȷſƝȷƭŶķĻƝȷĻơıſƝƨȷİǈȷĖŶȷ æ¤¿ȷŖſůķĻƝȷơŖĖůů řŵŵĻķřĖƨĻůǈ ŖĖǁĻȷƨŖĻȷŎſůůſǂřŶŏȷ
ĖıƨřſŶơȷƨĖŬĻŶȿ  
¶ aŵŵĻķřĖƨĻȷıſŶȅơıĖƨřſŶȷſŎȷÂ a9ȷĖŶķȷĻơıſƝƨȷſƭƨȷſŎȷƨŖĻȷÂĻơƨƝřıƨĻķȷ ƝĻĖȽ  
¶ Â a9ȷơƭơƚĻŶơřſŶȷŎſƝȷĖȷŵřŶřŵƭŵȷƚĻƝřſķȷſŎȷơĻǁĻŶȷɟȔɠȷķĖǈơȽ  
¶ zĖŶķĖƨſƝǈȷŵĻĻƨřŶŏȷǂřƨŖȷƨŖĻȷ9ĖůŏĖƝǈ řƝƚſƝƨơ ÆĻıƭƝřƨǈȷÍĻĖŵȽ  
¶ zĖŶķĖƨſƝǈȷŵĻĻƨřŶŏȷǂřƨŖȷƨŖĻȷzĖŶĖŏĻƝȾȷ řƝơřķĻȷÆĖŎĻƨǈȷſƝ ķĻơřŏŶĖƨĻȽ  

aŶķřǁřķƭĖůơȷơŖĖůůȷİĻȷŎƭƝƨŖĻƝȷƝĻƜƭřƝĻķȷƨſȷſİƨĖřŶȷĖȷǁĖůřķȷ æ¤¿ȷǂřƨŖřŶȷĖŶȷĖııĻůĻƝĖƨĻķ ƨřŵĻȷƚĻƝřſķ ſŎȿ ȷȷȷ 
¶ VřŎƨĻĻŶȷɟȎȒɠ ķĖǈơȷƨſȷıſŵƚůĻƨĻȷƨŖĻřƝȷȅƝơƨȷǂƝřƨƨĻŶȷĻǇĖŵȷĖƨƨĻŵƚƨȷǂřƨŖȷƨŖĻ æ¤¿ȷ¤ȃıĻȽȷÆŖſƭůķȷ
ŵſƝĻȷƨŖĖŶȷſŶĻȷĖƨƨĻŵƚƨȷİĻȷŶĻıĻơơĖƝǈȾȷĖȷǂƝřƨƨĻŶȷĻǇĖŵȷŵƭơƨȷİĻȷơƭııĻơơŎƭůůǈȷıſŵƚůĻƨĻķȷŶſȷ
ůĖƨĻƝȷƨŖĖŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ŎƝſŵȷƨŖĻȷǁřſůĖƨřſŶȽ  

¶ ¤ŶıĻȷƨŖĻȷǂƝřƨƨĻŶȷĻǇĖŵȷŖĖơȷİĻĻŶȷơƭııĻơơŎƭůůǈȷıſŵƚůĻƨĻķȾȷƨŖĻȷřŶķřǁřķƭĖůȷǂřůůȷİĻȷ
ĖůůſƨƨĻķ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ƨſȷıſŵƚůĻƨĻȷƨŖĻřƝȷȅƝơƨȷƚƝĖıƨřıĖůȷĻǇĖŵȷĖƨƨĻŵƚƨȷǂřƨŖȷƨŖĻ æ¤¿ȷ
¤ȃıĻȽȷÆŖſƭůķȷŵſƝĻȷƨŖĖŶȷſŶĻȷĖƨƨĻŵƚƨȷİĻȷŶĻıĻơơĖƝǈȾȷĖȷƚƝĖıƨřıĖůȷĻǇĖŵȷŵƭơƨȷİĻȷơƭııĻơơŎƭůůǈȷ
ıſŵƚůĻƨĻķȷŶſȷůĖƨĻƝȷƨŖĖŶ ȓȍȷķĖǈơ ŎƝſŵ ơƭııĻơơŎƭůȷǂƝřƨƨĻŶȷĻǇĖŵȷıſŵƚůĻƨřſŶȽ  

ɈɈ {ſƨȷŬŶſǂřŶŏȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨơȷŎſƝȷĖȷǁĖůřķȷ æ¤¿ȷřơȷŶſƨȷĖȷǁĖůřķȷƝĻĖơſŶȷ
ŎſƝ ſƚĻƝĖƨřŶŏ Ė ǁĻŖřıůĻ ĖřƝơřķĻȷǂřƨŖſƭƨȷĖŶȷ æ¤¿Ƚ ɈɈ 

ÆŖſƭůķȷĖŶȷřŶķřǁřķƭĖůȷŎĖřůȷƨſȷſİƨĖřŶȷĖȷǁĖůřķȷ æ¤¿ȷřŶȷƨŖĻȷĖůůſƨƨĻķ ƨřŵĻŎƝĖŵĻơ ſƝ ŎĖřůȷƨſ ƚĖơơȷƨŖĻȷ
ǂƝřƨƨĻŶȷĻǇĖŵȷſƝȷƚƝĖıƨřıĖůȷĻǇĖŵȷĖŎƨĻƝȷƨŖƝĻĻȷĖƨƨĻŵƚƨơȾȷƨŖĖƨȷřŶķřǁřķƭĖůȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷ
zĖŶĖŏĻƝȾȷ řƝơřķĻȷÆĖŎĻƨǈȷŵĖǈȷİĻȷřŶĻůřŏřİůĻȷƨſȷſİƨĖřŶȷĖŶȷ æ¤¿ȷŎſƝȷĖȷƚĻƝřſķȷſŎȷſŶĻȷɟȎɠȷǈĻĖƝȽ  
VſƝȷřŶķřǁřķƭĖůơȷƨŖĖƨȷŖĖǁĻȷƚƝĻǁřſƭơůǈȷŖĻůķȷĖŶȷ æ¤¿ȷſƝȷŖĖǁĻȷƝĻƚĻĖƨĻķůǈȷİĻĻŶȷŎſƭŶķȷƨſȷİĻȷřŶȷ
ıſŶƨƝĖǁĻŶƨřſŶȷſŎȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨơȷŎſƝȷķƝřǁřŶŏȷĖřƝơřķĻȾ ĖķķřƨřſŶĖů æ¤¿ȷĖŶķȷÂ a9ȷŵĻĖơƭƝĻơȷŵĖǈȷİĻȷ
ƨĖŬĻŶȾȷƭƚȷƨſȷĖŶķȷřŶıůƭķřŶŏȷƚĻƝŵĖŶĻŶƨȷİĖŶȷſŎȷ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȾȷĖŶķȷƚĻƝŵĖŶĻŶƨȷůſơơȷſŎȷƨŖĻȷ
Â a9Ƚ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȑȎ 

 

ȐȽȎȏ æ¤¿ȷCǇĻŵƚƨȷ ƝĻĖơ  
WĻŶĻƝĖůȷƝƭůĻơȿ  
ĖȽ ůůȷíí9ȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷĖƚƚůǈȷŎſƝȷĖůůȷƚĻƝơſŶơȷřŶȷ æ¤¿ȷĻǇĻŵƚƨȷĖƝĻĖơȽ  
İȽ ůůȷíí9ȷơĻıƭƝřƨǈȾȷơĖŎĻƨǈȾȷĖůıſŖſůȷĖŶķȷķƝƭŏȾȷơŵſŬřŶŏȾȷĖŶķȷķřơƨƝĖıƨĻķȷķƝřǁřŶŏȷƚſůřıřĻơȷĖŶķȷ
ƚƝſıĻķƭƝĻơȷĖƚƚůǈȾȷĻǁĻŶȷřŶȷ æ¤¿əĻǇĻŵƚƨȷĖƝĻĖơȽ  

ıȽ ÍƝĖȃıȷƝƭůĻơȾȷřŶıůƭķřŶŏȷ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȾȷơřŏŶơȾȷůřŏŖƨơȾȷŵĖƝŬřŶŏơȾȷĖŶķȷơƚĻĻķȷ
ůřŵřƨơ ƝĻŵĖřŶ řŶȷĻȂĻıƨȷķĻơƚřƨĻȷĻǇĻŵƚƨřſŶơȽ  

ķȽ ÍŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷŵĖǈȷŏƝĖŶƨȷſƝȷƝĻǁſŬĻȷĖŶȷ æ¤¿ȷĻǇĻŵƚƨřſŶȷĖƨȷĖŶǈȷƨřŵĻȽ   

ȐȽȎȏȽȎȷtĻĖơĻķȷ ƝĻĖơ  
tĻĖơĻķȷĖƝĻĖơȷĖƝĻȷƚƝřǁĖƨĻȷſƚĻƝĖƨřſŶĖůȷơƚĖıĻơȷŵĖƝŬĻķȷİǈȷƨǂſȷƚĖƝĖůůĻůȷǂŖřƨĻȷůřŶĻơȽ   
¶ ŶȷĻŵƚůſǈĻƝȷŖĖơȷĖŶȷ æ¤¿ȷĻǇĻŵƚƨřſŶȷŎſƝȷƨŖĻȷĖƝĻĖ ůſıĖƨĻķ ǂřƨŖřŶȷƨŖĻȷİſƭŶķĖƝřĻơȷſŎȷƨŖĻȷ
ĻŵƚůſǈĻƝɪơȷůĻĖơĻķȷơƚĖıĻȽȷ Ŷȷ æ¤¿ȷĻǇĻŵƚƨřſŶȷřơȷŏƝĖŶƨĻķȷƨſȷĖŶȷĻŵƚůſǈĻƝȷſŶůǈȽȷaŎȷƨŖĻȷ
ĻŵƚůſǈĻƝȷĖŶķȷƨŖĻȷůĻĖơĻŖſůķĻƝȷĖƝĻȷƨǂſȷķřȂĻƝĻŶƨȷĻŶƨřƨřĻơȾȷƨŖĻŶȷƨŖĻȷůĻĖơĻŖſůķĻƝȷŵƭơƨȷĖŏƝĻĻȷ
ƨſȷƚƝſǁřķĻȷƨŖĻȷĻŵƚůſǈĻƝȷǂřƨŖȷƚĻƝŵřơơřſŶȷŎſƝȷƨŖĻ æ¤¿ ĻǇĻŵƚƨřſŶȷſŶȷƨŖĻȷůĻĖơĻķȷƚƝſƚĻƝƨǈȽ  

¶ ÍŖĻȷ æ¤¿ȷĻǇĻŵƚƨřſŶȷĖƚƚůřĻơȷſŶůǈȷƨſȷƨŖĻȷĻŵƚůſǈĻĻơȷĖŶķȷǁřơřƨſƝơȷƭŶķĻƝȷƨŖĻȷķřƝĻıƨȷ
ơƭƚĻƝǁřơřſŶȷſŎȷƨŖĻȷĻŵƚůſǈĻƝȾȷĖŶķȷƨŖĻǈȷŵƭơƨȷƝĻơƨƝřıƨȷƨŖĻřƝȷķƝřǁřŶŏȷĖıƨřǁřƨřĻơȷƨſȷǂřƨŖřŶȷƨŖĻȷ
İſƭŶķĖƝřĻơȷſŎȷƨŖĻȷĻŵƚůſǈĻƝɪơȷůĻĖơĻķȷĖƝĻĖȽȷ æ¤¿ȷŖſůķĻƝơȷǂŖſȷĖƝĻȷŶſƨȷĻŵƚůſǈĻĻơȷſŎȷƨŖĻȷ
ůĻĖơĻŖſůķĻƝȷŵƭơƨȷŖĖǁĻȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷĖŶķȷıĖŶŶſƨȷĻŶƨĻƝȷĖȷůĻĖơĻķȷĖƝĻĖȷƭŶůĻơơȷ
ſƚĻƝĖƨřſŶĖůůǈ ƝĻƜƭřƝĻķȽ  

ȐȽȎȏȽȏȷWĖƨĻȷȐȍȓ ȷÂſĖķ  
æ¤¿ȷĻǇĻŵƚƨřſŶȷĖƚƚůřĻơȷƨſȿ  
ĖȽ 9ĖƝŏſ ƝſĖķȷŎƝſŵȷWĖƨĻȷȐȍȓ ȷƨſȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶȾȷơſƭƨŖȷĖůſŶŏȷƨŖĻȷıĖƝŏſȷİƭřůķřŶŏơȾȷĻĖơƨȷ
ĖŶķȷǂĻơƨȷĖůſŶŏȷıĖƝŏſȷİƭřůķřŶŏơȾȷƚĖơƨȷƨŖĻȷŵƭůƨřəƭơĻȷıĖƝŏſȷİƭřůķřŶŏơȷƨſȷƨŖĻȷřŶȅĻůķȷŎƭĻůȷ
ŎĖıřůřƨǈȽ  

İȽ ÆĻƝǁřıĻȷƝſĖķȷİĻƨǂĻĻŶȷWĖƨĻȷȐȍȐȷĖŶķȷƨŖĻȷÍəřŶƨĻƝơĻıƨřſŶȷơſƭƨŖȷſŎȷÍĖǇřǂĖǈȷoƭůřĻƨȽ  

{ſƨĻȿȷůůȷĖřƝơřķĻȷƚĻƝơſŶŶĻůȷŵƭơƨȷŖĖǁĻȷĖȷǁĖůřķȷÂ a9ȷſƝȷİĻȷơƭƚĻƝǁřơĻķȷİǈȷơſŵĻſŶĻȷǂřƨŖȷĖȷƝĻķȷÂ a9Ƚȷ
çĻơƨȷĖŶķȷCĖơƨȷ?ĻřıřŶŏȷ ƚƝſŶơȷĖƝĻȷůĻĖơĻķȷĖƝĻĖơȷĖŶķȷĖııĻơơȷƝĻƜƭřƝĻơȷůĻĖơĻŖſůķĻƝȷĖƚƚƝſǁĖůȽȷÍſȷ
ƝĻƜƭĻơƨȷĖııĻơơȷƨſȷƨŖĻȷçĻơƨȷĖŶķȷCĖơƨȷ?ĻřıřŶŏȷ ƚƝſŶơȾȷıſŶƨĖıƨȷƨŖĻȷůĻĖơĻŖſůķĻƝȷřŶȷĖķǁĖŶıĻȽȷaŎȷķĖǈə
ſŎȷſƚĻƝĖƨřſŶĖůȷĖııĻơơȷřơȷƝĻƜƭřƝĻķȾȷıſŶƨĖıƨȷ¿Ėķȷ9ſŶƨƝſůȷſŶȷƨŖĻȷĖƚƚůřıĖİůĻȷCĖơƨȷ?ĻřıĻȷſƝȷçĻơƨȷ
?ĻřıĻȷŎƝĻƜƭĻŶıǈȾȷơƨĖƨĻȷǈſƭƝȷǁĻŖřıůĻȷıĖůůȷơřŏŶȷĖŶķȷƚƭƝƚſơĻȾȷĖŶķȷƝĻƜƭĻơƨȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷ
ĖƚƚůřıĖİůĻȷĖƚƝſŶȽ 

ȐȽȎȏȽȐȷWĖƨĻȷȑȏȍȷƨſȷWĖƨĻȷȐȏȎ  
æ¤¿ȷĻǇĻŵƚƨřſŶȷĖƚƚůřĻơȷƨſȷƨŖĻȷơĻƝǁřıĻȷƝſĖķȷŎƝſŵȿ  
ĖȽ WĖƨĻȷȑȏȍȷƨŖƝſƭŏŖȷ{¿Æəæȷ{ſƝƨŖ  
İȽ ¿ĻƝřŵĻƨĻƝȷƝſĖķȷĖƝſƭŶķȷÂƭŶǂĖǈȷȎȔÂ  
ıȽ ¿ĖơƨȷƨŖĻȷİƭřůķřŶŏơȷĖơơſıřĖƨĻķȷǂřƨŖȷƨŖĻȷ{ſƝƨŖȷÂĻƨĻŶƨřſŶȷ¿ſŶķ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȑȏ 

 

ķȽ {ſƝƨŖȷĖŶķȷǂĻơƨȷƚĖơƨȷƨŖĻȷtĖǁȷ?ƭŵƚȷɊȷWůǈıſůȷÆƨĖƨřſŶ  
ĻȽ ÍŖƝſƭŏŖȷƨſ WĖƨĻȷȐȏȎȽ   

ȐȽȎȏȽȑȷ řƝơřķĻȷzĖřŶƨĻŶĖŶıĻȷ9ĻŶƨƝĻ ɟ z9ɠ  
ÍŖĻȷ řƝơřķĻȷzĖřŶƨĻŶĖŶıĻȷ9ĻŶƨƝĻ ɟ z9ɠȷřơȷĖŶȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷůĻĖơĻķȷĖƝĻĖȽȷ?ƭĻȷƨſȷƨŖĻȷůĖƝŏĻȷ
ǁĻŖřıůĻơȾȷĻƜƭřƚŵĻŶƨȷĖŶķȷơřŏŶřȅıĖŶƨȷƚĻķĻơƨƝřĖŶȷƨƝĖȃıȷĖƨȷƨŖĻȷ z9Ⱦȷ? ȷķƝřǁĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ řŶȷ
ƨŖřơȷĖƝĻĖȷƭŶůĻơơȷƨŖĻǈȷŖĖǁĻȷƚĻƝŵřơơřſŶȷĖŶķȷơƚĻıřȅıȷİƭơřŶĻơơȷĖƨȷƨŖĻȷz9Ƚ  
ÍŖĻȷ z9ȷřơȷĖŶȷ æ¤¿ȷĻǇĻŵƚƨȷĖƝĻĖȷƨſ ŎĖıřůřƨĖƨĻ ĖııĻơơȷƨſȷ řƝƚſƝƨ ƭƨŖſƝřƨǈ ĖƚƚƝſǁĻķȷıſŶƨƝĖıƨſƝơȷ
ĖŶķȷơƭİıſŶƨƝĖıƨſƝơȽȷÍŖĻȷĻǇĻŵƚƨřſŶȷĖƚƚůřĻơȷƨſȷƨŖĻȷ z9ȷĖƝĻĖȾ ůſıĖƨĻķ řŶơřķĻȷƨŖĻȷơĻıƭƝřƨǈȷŎĻŶıĻȾȷ
ǂĻơƨȷƨſȷƨŖĻȷÆÍ¤¿ȷůřŶĻơȷƨŖĖƨȷơĻƚĖƝĖƨĻȷƨŖĻȷ z9ȷĖƝĻĖȷŎƝſŵȷÍĖǇřǂĖǈ ůƚŖĖȾȷĖŶķȷơſƭƨŖȷƨſȷƨŖĻȷ
İĻŏřŶŶřŶŏȷſŎȷƨŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķȷĖƝſƭŶķ ƨŖĻȷçĻơƨȷơřķĻȷſŎȷÍĖǇřǂĖǈȷtřŵĖȷĻǇƨĻŶķřŶŏȷƨſȷÍĖǇřǂĖǈȷtřŵĖȷ
8ƝĖǁſȽ   

ÍŖĻȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻȷ z9ȷřơ ȐȍȷŬŵɊŖſƭƝȽ  

ııĻơơȷÂĻơƨƝřıƨřſŶơȿ   
¶ ?ȷ æ¤¿ȷŖſůķĻƝơȷŵĖǈ ĻŶƨĻƝ ĖřƝơřķĻȽ  
¶ ůůȷſƨŖĻƝȷķƝřǁĻƝơȷŵƭơƨȷƭơĻȷƚƭİůřıȷƝſĖķơȷĖŶķȷĻŶƨĻƝȷƨŖƝſƭŏŖȷıſŶƨƝſůůĻķȷŏĖƨĻơȷǂřƨŖȷ
ƚĻƝŵřơơřſŶȽ  

ȐȽȎȏȽȒȷWĖƨĻ ȏȐȑ ÂſĖķơ  
ÍŖĻȷWĖƨĻȷȏȐȑȷƝſĖķȷ æ¤¿ȷCǇĻŵƚƨřſŶȷĖƚƚůřĻơȷƨſȷƨŖĻȷơĻƝǁřıĻȷƝſĖķȷůĻĖķřŶŏȷŎƝſŵȷWĖƨĻȷȏȐȑȷƨſȿ  
¶ ÍŖĻ řƝıƝĖŎƨ ÆƨſƝĖŏĻ ƝĻĖȽ  
¶ ÍŖĻ zſıŬəƭƚ ÆřƨĻȽ  
¶ 8řŏȷÍſƚȷɊȷ8ĖŏŏĖŏĻȷÆĻĖƝıŖȷÆŖĻůƨĻƝ  
¶ ÍŖĻ ÍƝĖŶơŵřƨƨĻƝ ÆřƨĻȽ  
¶ ÒƚȷƨſȾȷİƭƨȷŶſƨȷřŶıůƭķřŶŏȷ ƚƝſŶȷìȷɟ?ĻřıřŶŏȷ¿Ėķɠ  

ȐȽȎȏȽȒȽȎȷ řƝıƝĖŎƨȷÆƨſƝĖŏĻȷ ƝĻĖ  
tſıĖƨĻķȷÆſƭƨŖȷſŎȷÍĖǇřǂĖǈȷÒȽ řƝıƝĖŎƨ ŵƭơƨȷİĻȷƨſǂĻķȷřŶƨſȷƨŖĻȷ řƝıƝĖŎƨȷÆƨſƝĖŏĻȷ ƝĻĖȽȷ¿ĻƝơſŶŶĻůȷ
ĻǇřƨřŶŏȷƨŖĻȷ řƝıƝĖŎƨȷÆƨſƝĖŏĻȷ ƝĻĖȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſ ƚƝſıĻĻķ ſƭƨȷƨŖĻȷ{ſƝƨŖȷĻǇřƨȷǂřƨŖſƭƨȷĖȷ?ȷ æ¤¿ȷ
ƨǈƚĻȽȷ ůůȷřŶķřǁřķƭĖůơȾȷĻƜƭřƚŵĻŶƨȾȷĖŶķ ĖřƝıƝĖŎƨ ŵƭơƨ ƝĻŵĖřŶ ĖȷŵřŶřŵƭŵȷſŎȷȒȎȷŵȷİĖıŬȷŎƝſŵȷƨŖĻȷ
ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷĖƨȷĖůůȷƨřŵĻơȷƨſȷĻŶơƭƝĻȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎſƝ ĖřƝıƝĖŎƨȽ   

ȐȽȎȏȽȒȽȏ zſıŬəƭƚȷÆřƨĻ  
ÍŖĻȷzſıŬəƭƚ ÆřƨĻȷƝĻŎĻƝơȷƨſȷĖȷķĻơřŏŶĖƨĻķȷůſıĖƨřſŶȷſŶȷƨŖĻ íí9 ƭơĻķȷŎſƝ ĻŵĻƝŏĻŶıǈȷ
ƝĻơƚſŶơĻ ƨƝĖřŶřŶŏȷĖŶķȷŎĖŵřůřĖƝřǑĖƨřſŶȷƚƭƝƚſơĻơȽȷÍŖĻȷzſıŬəƭƚȷÆřƨĻ řơ ůſıĖƨĻķ ÆſƭƨŖȷſŎȷƨŖĻȷ řƝıƝĖŎƨȷ
ÆƨſƝĖŏĻȷ ƝĻĖȾ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷ8řŏȷÍſƚȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȑȐ 

 

ȐȽȎȏȽȒȽȐ 8řŏȷÍſƚȷɊȷ8ĖŏŏĖŏĻȷÆĻĖƝıŖȷÆŖĻůƨĻƝ  
aŎȷĖȷİſŵİȷƨŖƝĻĖƨȷřơȷƝĻĖůřǑĻķȾȷĖŶķȷƨŖĻȷŶĻĻķȷŎſƝ ơĻĖƝıŖȷĖŶķ ķřơƚſơĖůȷřơȷŶĻıĻơơĖƝǈȾȷƨŖĻȷ9ĖůŏĖƝǈȷ¿ſůřıĻȷ
ÆĻƝǁřıĻȾȷİĖơĻķȷſŶȷƨŖĻřƝ ĻǇƚĻƝƨřơĻ ĖŶķȷİĻơƨȷơĖŎĻȷƚƝĖıƨřıĻơȾȷǂřůů ķĻƨĻƝŵřŶĻ řŎȷĖŶķȷǂŖĻƝĻȷ
ƨŖĻ ơĻĖƝıŖ ķřơƚſơĖůȷǂřůůȷſııƭƝȽȷ¤ŶəơřƨĻȷơĻĖƝıŖȷĖŶķȷķřơƚſơĖůȷıĖŶȷƨĖŬĻȷƚůĖıĻȷĖƨȷƨŖĻȷíí9ȷ8řŏȷÍſƚȾȷſƝȷ
8ĖŏŏĖŏĻȷÆĻĖƝıŖȷÆŖĻůƨĻƝȾ ůſıĖƨĻķ ÆſƭƨŖȷſŎȷƨŖĻȷ řƝıƝĖŎƨȷÆƨſƝĖŏĻȷ ƝĻĖȾ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷzſıŬəƭƚȷ
ÆřƨĻȽ   

ȐȽȎȏȽȒȽȑȷÍƝĖŶơŵřƨƨĻƝȷÆřƨĻ  
tſıĖƨĻķȷCĖơƨȷſŎȷÍĖǇřǂĖǈȷíȷĖŶķȷÆſƭƨŖȷſŎȷÍĖǇřǂĖǈȷÒȽ ÍŖĻȷÍƝĖŶơŵřƨƨĻƝȷÆřƨĻȷřơȷĖŶȷſƚĻƝĖƨřſŶĖůȷĖƝĻĖȷ
ĖơơſıřĖƨĻķȷǂřƨŖȷĖřƝȅĻůķȷıſŵŵƭŶřıĖƨřſŶơȷřŶŎƝĖơƨƝƭıƨƭƝĻ ŖſƭơřŶŏȷŶĖǁřŏĖƨřſŶĖůȷĖŶķȷƝĖķřſȷ
ƨƝĖŶơŵřơơřſŶȷĻƜƭřƚŵĻŶƨȷĻơơĻŶƨřĖůȷŎſƝȷĖřƝȷƨƝĖȃıȷıſŶƨƝſůȷĖŶķȷĖřƝƚſƝƨ ſƚĻƝĖƨřſŶơȽ   
¤ƚĻƝĖƨřŶŏȷǁĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŶĻĖƝȷƨŖĻȷÍƝĖŶơŵřƨƨĻƝȷÆřƨĻ ŵĖǈȷƝĻơƭůƨȷřŶȷƨŖĻȷƝĻķƭıƨřſŶȷſŎȷıůĻĖƝȷ
ƝĖķřſȷƨƝĖŶơŵřơơřſŶơɀȷŖſǂĻǁĻƝȾȷƨŖĻȷſƚĻƝĖƨſƝȷǂřůůȷĖůǂĖǈơȷİĻȷĖİůĻȷƨſȷıůĻĖƝůǈȷŖĻĖƝȷĖŶķȷıſŵŵƭŶřıĖƨĻȷ
ǂřƨŖȷWƝſƭŶķȷıſŶƨƝſůȽ   

ȐȽȎȏȽȓ ¿ſŶķȷz  
¿ſŶķȷz řơȷ æ¤¿ ĻǇĻŵƚƨ ƭƚȷƨſȷƨŖĻȷŎĻŶıĻ ſŶȷƨŖĻȷ{ſƝƨŖȷơřķĻȷſŎȷƨŖĻȷƚſŶķȽȷ?ƝřǁĻƝơȷĖƝĻȷ
Ŷſƨ ƚĻƝŵřƨƨĻķ ƚĖơƨȷƨŖĻȷ{ſƝƨŖȷŎĻŶıĻȷƭŶůĻơơȷĻơıſƝƨĻķȷİǈȷĖȷ?ȷ æ¤¿ȷŖſůķĻƝ ſƝȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷ
ơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽ ?ƝřǁĻƝơȷŵƭơƨȷŖĖǁĻ ĖŶȷĖƚƚƝſƚƝřĖƨĻȷ
ǁĻŖřıůĻ ƨŖĖƨȷřơȷĖİůĻȷƨſȷƨƝĖǁĻƝơĻ ơƨĻĻƚȾȷƭŶƚĖǁĻķȷřŶıůřŶĻơȽ   
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ȐȽȎȏȽȔ CǇĻŵƚƨřſŶơ zĖƚ 
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ȑ  æ¤¿ȷæřſůĖƨřſŶơ  
ÆĖŎĻƨǈȷřơȷƨŖĻȷƨſƚȷƚƝřſƝřƨǈȷǂŖĻŶ ǂſƝŬřŶŏ ĖřƝơřķĻȾȷƚĖƝƨřıƭůĖƝůǈȷǂŖĻŶ ſƚĻƝĖƨřŶŏ ǁĻŖřıůĻơȾȷWÆCȾȷ
ſƝ ĖřƝıƝĖŎƨȽȷ¤ƚĻƝĖƨřſŶĖůȷķĻŵĖŶķơȾȷřŶıůƭķřŶŏȷƨřŵĻȷƚƝĻơơƭƝĻơȾȷŶĻǁĻƝȷŨƭơƨřŎǈȷǁřſůĖƨřŶŏȷƨŖĻȷ řƝơřķĻȷ
ÍƝĖȃıȷ?řƝĻıƨřǁĻơȽȷ ŶǈȷĖıƨřſŶȷƨŖĖƨȷıſŵƚƝſŵřơĻơȷĖřƝȅĻůķȷơĖŎĻƨǈȷſƝȷơĻıƭƝřƨǈȷŵĖǈ ƝĻơƭůƨ řŶȷĖȷǂĖƝŶřŶŏȷ
ſƝ ǁřſůĖƨřſŶ ƨřıŬĻƨȽ   

æřſůĖƨřſŶơȷĖƝĻȷƝĻıſƝķĻķȷƭŶķĻƝȷĖȷƚſřŶƨəİĖơĻķȷƨƝĖıŬřŶŏȷơǈơƨĻŵȾȷǂŖřıŖȷĖơơĻơơĻơȷƝřơŬȷİĖơĻķȷſŶȷƨŖĻȷ
ơĻǁĻƝřƨǈȷſŎȷƨŖĻȷřŶŎƝĖıƨřſŶȽȷÆĻƝřſƭơȷǁřſůĖƨřſŶơȾȷĻơƚĻıřĖůůǈȷķĻůřİĻƝĖƨĻȷſŶĻơȾȷıĖƝƝǈȷŖřŏŖĻƝȷƚſřŶƨȷǁĖůƭĻơȷ
ĖŶķȷůſŶŏĻƝȷƨƝĖıŬřŶŏȷƚĻƝřſķơȷķƭĻȷƨſȷƨŖĻȷŏƝĻĖƨĻƝȷƚſƨĻŶƨřĖůȷƨſȷıĖƭơĻȷřŶıřķĻŶƨơȷſƝȷĖııřķĻŶƨơȽ   

ÍŖřơȷơǈơƨĻŵȷŖĻůƚơ ŵſŶřƨſƝ řŶıřķĻŶƨơȾȷĖııřķĻŶƨơȾȷĖŶķȷŶĻĖƝȷŵřơơĻơȾȷĻŶĖİůřŶŏȷŎſůůſǂəƭƚơȷƨŖƝſƭŏŖȷ
ĻķƭıĖƨřſŶȾȷƨĻơƨřŶŏȾȷſƝȷıſƝƝĻıƨřǁĻȷĖıƨřſŶơȷƨſȷĻŶŖĖŶıĻȷơĖŎĻƨǈȾȷĖǂĖƝĻŶĻơơȾȷĖŶķȷıſŵƚůřĖŶıĻȽ  

ȑȽȎ zſŶřƨſƝřŶŏȷɸȷCŶŎſƝıĻŵĻŶƨ  
CŶŎſƝıĻŵĻŶƨȷſŎȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷřơȷƨŖĻȷƝĻơƚſŶơřİřůřƨǈȷſŎ 9ĖůŏĖƝǈȷ řƝƚſƝƨơ ſƝȷƨŖĻřƝȷ
ķĻơřŏŶĖƨĻȽȷ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻůȷřŶıůƭķĻơȷ9ĖůŏĖƝǈȷ¿ſůřıĻȷÆĻƝǁřıĻȷɟ9¿ÆɠȾȷ
ƨŖĻ řƝȅĻůķ ¤ƚĻƝĖƨřſŶơȷÆƚĻıřĖůřơƨơȷɟ ¤ÆɠȾȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷɟÆ9¤ɠȷĖŶķȷĖŶǈȷſƨŖĻƝȷ
ƚĻƝơſŶɟơɠ ķĻơřŏŶĖƨĻķ İǈ 9ĖůŏĖƝǈȷ řƝƚſƝƨơ ƨſȷĻŶŎſƝıĻȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȽ   
řƝơřķĻȷƚĻƝơſŶŶĻůȷŵƭơƨ ıſŵƚůǈȷĖƨȷĖůůȷƨřŵĻơ ǂřƨŖȷřŶơƨƝƭıƨřſŶơȷŎƝſŵȷ řƝơřķĻȷÍƝĖȃıȷĻŶŎſƝıĻŵĻŶƨȷ

ƚĻƝơſŶŶĻůȽ   

ÍŖĻȷ ƭƨŖſƝřƨǈȷƭơĻơȷĖȷơǈơƨĻŵȷſŎ ǂĖƝŶřŶŏơɀ ǁřſůĖƨřſŶȷƨřıŬĻƨơȷĖŶķȷĖȷƝĻıſƝķəŬĻĻƚřŶŏȷƚſřŶƨȷơǈơƨĻŵȷŎſƝȷ
ŶſŶəıſŵƚůřĖŶıĻȷǂřƨŖȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȽȷ ȷıſƚǈȷſŎȷƨŖĻȷǁřſůĖƨřſŶȷƨřıŬĻƨȷřơȷŏřǁĻŶȷƨſȷ
ƨŖĻ ĻŵƚůſǈĻĻȾ ĖŶķȷĖȷıſƚǈȷſŎȷƨŖĻȷǁřſůĖƨřſŶɊřŶŎƝĖıƨřſŶȷůĻƨƨĻƝȷřơȷơĻŶƨȷƨſȷƨŖĻȷĻŵƚůſǈĻĻȷıɊſȷƨŖĻřƝȷ
ĻŵƚůſǈĻƝɟơɠȽ   

{ſƨĻȿȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȷæ¤¿ȷƨĻơƨĻƝơȷĖƝĻȷĖƭƨŖſƝřǑĻķȷƨſȷƭŶķĻƝƨĖŬĻȷĖřƝơřķĻȷơƚſƨȷıŖĻıŬơȷĖŶķȷ
ıſŵƚĻƨĻŶıǈȷƨĻơƨơȾȷİſƨŖȷƝĖŶķſŵůǈȷĖŶķȷŎſƝȷıĖƭơĻȽ 

ȑȽȎȽȎȷ9ſŵŵĖŶķřŶŏȷ ƭƨŖſƝřƨǈȷĖƨȷaŶıřķĻŶƨȷɸȷ ııřķĻŶƨȷÆıĻŶĻơ  
ůůȷĖřƝƚſƝƨȷƚĻƝơſŶŶĻůȷřŶǁſůǁĻķȷřŶȾȷſƝȷǂřƨŶĻơơȷƨſȷĖŶȷĖııřķĻŶƨȷſƝȷřŶıřķĻŶƨȷŵƭơƨȷƝĻŵĖřŶȷĖƨȷƨŖĻȷơıĻŶĻȷſŎȷ
ĖııřķĻŶƨȷſƝȷřŶıřķĻŶƨȽȷ řƝƚſƝƨȷƚĻƝơſŶŶĻůȷơŖĖůůȷƝĻŎƝĖřŶȷŎƝſŵȷŵſǁřŶŏȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȷſƝȷĖůƨĻƝřŶŏȷ
ƨŖĻȷơıĻŶĻȷƭŶƨřůȷĖƭƨŖſƝřǑĻķȷƨſȷķſȷơſȷİǈȷƨŖĻȷıſŵŵĖŶķřŶŏȷĖƭƨŖſƝřƨǈȷĖƨȷƨŖĻȷĖııřķĻŶƨȷſƝȷřŶıřķĻŶƨȷ
ơıĻŶĻȽ  
ÍŖĻ ıſŵŵĖŶķřŶŏȷĖƭƨŖſƝřƨǈȷŵĖǈȷİĻȿ  
¶ CŵĻƝŏĻŶıǈȷÆĻƝǁřıĻơȷɟ ÂVVȾȷ9V?ɠ  
¶ 9ĖůŏĖƝǈȷ¿ſůřıĻȷÆĻƝǁřıĻȷɟ9¿Æɠ  
¶ zĖŶĖŏĻƝȾȷ¤ƚĻƝĖƨřſŶơȷɛȷřƝƚſƝƨơȷɟz¤ ɠ  
¶ řƝȅĻůķȷ¤ƚĻƝĖƨřſŶơȷÆƚĻıřĖůřơƨȷɟ ¤ÆɠȷɊȷ¤ŶəÆıĻŶĻȷ9ſŶƨƝſůůĻƝ  
¶ ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷɟÆ9¤ɠ  
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ůůȷĖřƝƚſƝƨȷƚĻƝơſŶŶĻůȷřŶǁſůǁĻķȷřŶȷĖŶȷĖııřķĻŶƨȷſƝȷřŶıřķĻŶƨȷơŖĖůů ıſŵƚůǈȷǂřƨŖ ƨŖĻȷķřƝĻıƨřſŶȷſŎȷƨŖĻȷ
ıſŵŵĖŶķřŶŏȷĖƭƨŖſƝřƨǈȽȷVſƝȷřŶıřķĻŶƨơȷřŶǁſůǁřŶŏȷơĻƝřſƭơȷƚĻƝơſŶĖůȷřŶŨƭƝǈȷſƝȷķĻĖƨŖȾȷ9ĖůŏĖƝǈȷ¿ſůřıĻȷ
ſȃıĻƝơȷĖƝĻȷƨŖĻȷıſŵŵĖŶķřŶŏȷĖƭƨŖſƝřƨǈȽȷaŶȷĖůůȷſƨŖĻƝȷřŶıřķĻŶƨơȾȷƨŖĻȷıſŵŵĖŶķřŶŏȷĖƭƨŖſƝřƨǈȷůřơƨĻķȷ
řŶ ÆĻıƨřſŶ ȑȽȎȽȎȷĖƝĻȷƨŖĻȷıſŵŵĖŶķřŶŏȷĖƭƨŖſƝřƨǈȷĖƨȷĖŶǈȷĖııřķĻŶƨȷſƝȷřŶıřķĻŶƨȷơıĻŶĻȽ  

ȑȽȏ ÆĻůŎəÂĻƚſƝƨřŶŏȷſŎȷ æ¤¿ȷaŶıřķĻŶƨơ  
aŶȷƨŖĻȷřŶƨĻƝĻơƨơȷſŎȷƚƝſŵſƨřŶŏȷơĖŎĻȷĖřƝơřķĻȷſƚĻƝĖƨřſŶơȾ 9ĖůŏĖƝǈȷ řƝƚſƝƨơ ĻŶıſƭƝĖŏĻơȷĖůů ĖřƝơřķĻȷ
ƚĻƝơſŶŶĻůȷĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ƨſȷơĻůŎəƝĻƚſƝƨȷĖŶǈȷřŶıřķĻŶƨơȾ ǁřſůĖƨřſŶơ ſƝȷıſŶȆřıƨơȷƨŖĻǈȷŵĖǈȷİĻȷ
řŶǁſůǁĻķȷřŶȽȷÍŖĻȷ ƭƨŖſƝřƨǈȷŖĖơȷĖȷ{ſŶə¿ƭŶřƨřǁĻȷÆĖŎĻƨǈȷÂĻƚſƝƨřŶŏȷ¿ſůřıǈȷŎſƝȷřƨơȷơƨĖȂȷƨŖĖƨȷŏƭĖƝĖŶƨĻĻơȷ
ƨŖĖƨȷŶſȷķřơıřƚůřŶĖƝǈȷĖıƨřſŶȷǂřůůȷİĻȷƨĖŬĻŶȷŎſƝȷƨŖĻȷĖıƨȷſŎȷƝĻƚſƝƨřŶŏȷĖŶȷřŶıřķĻŶƨȾȷĖııřķĻŶƨȾȷſƝȷŖĖǑĖƝķȾȷ
ĖŶķ ƚſůřıǈȷřơȷĻǇƨĻŶķĻķȷƨſ ĖřƝơřķĻȷſƚĻƝĖƨřſŶơ ƨŖĻȷ æ¤¿ȷ¿ƝſŏƝĖŵȽ   
VſƝ ĖřƝơřķĻȷƚĻƝơſŶŶĻůȷĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ǂŖſȷơĻůŎəƝĻƚſƝƨȷĖŶȷřŶıřķĻŶƨȾȷĻůřŵřŶĖƨřſŶȷſŎȷǁřſůĖƨřſŶȷ
ƚſřŶƨơȷŵĖǈȷİĻȷıſŶơřķĻƝĻķȷİǈȷƨŖĻȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷǂŖĻŶȷŖĖŶķůřŶŏȷƨŖĻȷřŶıřķĻŶƨȽȷÍŖĻȷ
řŶıřķĻŶƨȷǂřůůȷơƨřůůȷİĻȷŎƭůůǈȷřŶǁĻơƨřŏĖƨĻķȷĖŶķȷơŖſƭůķȷıſƝƝĻıƨřǁĻȷĖıƨřſŶȷơƭıŖȷĖơ ĖķķřƨřſŶĖů ƨƝĖřŶřŶŏȷĖŶķȷ
ƨĻơƨřŶŏȷİĻ řŶķřıĖƨĻķȾȷƨŖſơĻȷĖıƨřſŶơȷǂřůůȷİĻȷƨĖŬĻŶȽȷ ȷƝĻıſƝķȷſŎȷƨŖĻȷǁřſůĖƨřſŶȷǂřůůȷƝĻŵĖřŶȷſŶȷƨŖĻȷ
ķƝřǁĻƝɪơȷ æ¤¿ȷƝĻıſƝķȷŎſƝȷƨŖĻȷƚƝĻơıƝřİĻķ ƨřŵĻȾ ŖſǂĻǁĻƝ ƨŖĻȷƚſřŶƨơȷŎſƝȷƨŖĖƨȷřŶķřǁřķƭĖůȷǁřſůĖƨřſŶȷŵĖǈȷ
ŶſƨȷİĻȷĖķķĻķȷƨſȷƨŖĻ řŶķřǁřķƭĖůɪơ ƨſƨĖůȷƚſřŶƨơȽ  

ÍŖřơȷƚſůřıǈȷķſĻơȷŶſƨȷřŶıůƭķĻȷřŶıřķĻŶƨơȷřŶǁſůǁřŶŏȷǂřůůŎƭůȷŶĻŏůřŏĻŶıĻȾȷơƭİơƨĖŶıĻȷĖİƭơĻȾȷſƝȷıƝřŵřŶĖůȷ
řŶƨĻŶƨȽ çĖƝŶřŶŏơȷĖŶķȷǁřſůĖƨřſŶȷƨřıŬĻƨơȷǂřůůȷİĻȷơĻŶƨȷƨſȷƨŖĻȷ ƭƨŖſƝřƨǈȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷŎſƝȷƝĻǁřĻǂȽȷaŎȷ
ƝĻƜƭřƝĻķȾȷĖŶȷřŶƨĻƝǁřĻǂȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷɟſƝȷķĻơřŏŶĖƨĻķȷƚĻƝơſŶɠȷǂřůůȷƨĖŬĻȷƚůĖıĻȷ
ĖŶķ ĖƚƚƝſƚƝřĖƨĻȷıſƝƝĻıƨřǁĻ ĖıƨřſŶȷǂřůůȷİĻȷƨĖŬĻŶȽ æ¤¿ȷŖſůķĻƝơȷǂŖſȷƝĻıĻřǁĻȷĖȷǂĖƝŶřŶŏȷſƝȷǁřſůĖƨřſŶȷ
ƨřıŬĻƨȷĖƝĻȷŏřǁĻŶȷſƚƚſƝƨƭŶřƨřĻơȷƨſȷřŵƚƝſǁĻȷƨŖĻřƝȷĖřƝơřķĻȷķƝřǁřŶŏȷŬŶſǂůĻķŏĻȷĖŶķȷơŬřůůơȷƨŖƝſƭŏŖȷ
ķřơıƭơơřſŶȷĖŶķɊſƝȷŎƭƝƨŖĻƝȷƨƝĖřŶřŶŏȷſƝȷƨĻơƨřŶŏȽȷÍŖſơĻȷ æ¤¿ȷŖſůķĻƝơȷƨŖĖƨȷơŖſǂȷĖȷƝĻƚĻĖƨĻķȷſƝȷ
ķĻůřİĻƝĖƨĻȷķřơƝĻŏĖƝķȷŎſƝȷĖřƝȅĻůķȷơĖŎĻƨǈ ķĻŵſŶơƨƝĖƨĻķ İǈȷĖȷƚĖƨƨĻƝŶȷſŎȷİĻŖĖǁřſƝȷſŎȷķřơſİĻǈřŶŏȷƨŖĻȷ
řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷĖŶķȷİĻıſŵřŶŏȷĖŶȷƭŶĖııĻƚƨĖİůĻȷơĖŎĻƨǈȷſƝȷơĻıƭƝřƨǈȷƝřơŬȷŎſƝȷĖřƝȅĻůķȷ

ƭơĻƝơ ŵĖǈ ŖĖǁĻȷƨŖĻřƝȷĖřƝơřķĻȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷĖƨȷíí9 ƝĻǁſŬĻķȽ  

ȑȽȐ ÒŶơĖŎĻȷſƝȷ?ĖŶŏĻƝſƭơȷ?ƝřǁřŶŏ  
{ſȷƚĻƝơſŶȷŵĖǈ ſƚĻƝĖƨĻ Ė ǁĻŖřıůĻ ĖřƝơřķĻȷřŶȷĖȷŵĖŶŶĻƝȷƨŖĖƨȷřơȷƭŶơĖŎĻȷſƝȷřơȷķĖŶŏĻƝſƭơȷƨſ ĖřƝıƝĖŎƨȾȷ
ĻƜƭřƚŵĻŶƨȾȷİƭřůķřŶŏơȾȷǁĻŖřıůĻơȾȷſƚĻƝĖƨſƝơȾȷĖřƝƚſƝƨȷǂſƝŬĻƝơȾȷſƝȷƚĻķĻơƨƝřĖŶơȽȷ Ŷǈȷ
ƚĻƝơſŶ ſƚĻƝĖƨřŶŏ Ė ǁĻŖřıůĻ ĖřƝơřķĻȷřŶȷĖȷŵĖŶŶĻƝȷƨŖĖƨȷřơȷıſŶơřķĻƝĻķȷƭŶơĖŎĻȷſƝȷķĖŶŏĻƝſƭơȷŵĖǈȷİĻȷ
řơơƭĻķȷĖȷǁřſůĖƨřſŶȷɟſƝȷŵƭůƨřƚůĻȷǁřſůĖƨřſŶơɠȷĖơȷĖƚƚůřıĖİůĻȷƨſȷƨŖĻ ĻǁĻŶƨȽ  

ȑȽȐȽȎ ?řơƨƝĖıƨĻķȷ?ƝřǁřŶŏ  
íí9ɪơȷķřơƨƝĖıƨĻķȷķƝřǁřŶŏȷƚſůřıǈȷŵřƝƝſƝơȷƨŖĻȷ¿ƝſǁřŶıĻȷſŎȷ ůİĻƝƨĖɪơȷŏƭřķĖŶıĻȽ ȷǁřſůĖƨřſŶȷŵĖǈȷİĻȷ
řơơƭĻķȷřŎȷĖȷķƝřǁĻƝȷřơ ſİơĻƝǁĻķ ķſřŶŏȷĖŶǈȷſŎȷƨŖĻȷŎſůůſǂřŶŏȿ  
ĖȽ ÒơřŶŏȷŖĖŶķəŖĻůķȷıĻůůȷƚŖſŶĻơȽ  
İȽ ÍĻǇƨřŶŏȷſƝȷĻŵĖřůřŶŏȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȑȕ 

 

ıȽ ÒơřŶŏȷĻůĻıƨƝſŶřıȷķĻǁřıĻơȷơƭıŖȷĖơȷůĖƚƨſƚȷıſŵƚƭƨĻƝơȾȷǁřķĻſȷŏĖŵĻơȾȷıĖŵĻƝĖơȾȷǁřķĻſȷ
ĻŶƨĻƝƨĖřŶŵĻŶƨ ķřơƚůĖǈơ ĖŶķȷƚƝſŏƝĖŵŵĖİůĻȷƚſƝƨĖİůĻȷķĻǁřıĻơȾȷǂřƨŖȷſƝȷǂřƨŖſƭƨȷĻĖƝƚŖſŶĻơȷſƝȷ
ĖȷŖĻĖķơĻƨȽ  

ķȽ CŶƨĻƝřŶŏ řŶŎſƝŵĖƨřſŶȷſŶȷĻůĻıƨƝſŶřıȷķĻǁřıĻơȽ  
ĻȽ ÂĻĖķřŶŏȷƚƝřŶƨĻķȷŵĖƨĻƝřĖůơȷřŶȷƨŖĻȷǁĻŖřıůĻȽ  
ŎȽ çƝřƨřŶŏȾȷƚƝřŶƨřŶŏȾȷſƝȷơŬĻƨıŖřŶŏȽ  
ŏȽ ¿ĻƝơſŶĖůȷŏƝſſŵřŶŏȽ  

ɈɈȷ æ¤¿ȷŖſůķĻƝơȷŵĖǈȷƭơĻȷıĻůůȷƚŖſŶĻơȷ¤{tíȷǂŖĻŶȷƨŖĻȷǁĻŖřıůĻȷřơȷƚĖƝŬĻķȷřŶȷĖȷơĖŎĻȷůſıĖƨřſŶȽȷCĖƝİƭķơȷ
ĖƝĻȷıſŶơřķĻƝĻķȷƚĖƝƨȷſŎ ĖŶȷĻůĻıƨƝſŶřıȷķĻǁřıĻȽ   

ɈɈȷCĖƝİƭķơȷĖƝĻȷ{¤ÍȷıſŶơřķĻƝĻķȷ¿¿CȷſƝȷŖĻĖƝřŶŏȷƚƝſƨĻıƨřſŶȽ  

Ŷȷ æ¤¿ȷŖſůķĻƝȷŵĖǈȷİĻȷřơơƭĻķȷĖȷķřơƨƝĖıƨĻķȷķƝřǁřŶŏȷǁřſůĖƨřſŶȾȷĻǁĻŶȷřŎȷƨŖĻřƝȷķƝřǁřŶŏȷƚĻƝŎſƝŵĖŶıĻȷ
ķſĻơȷŶſƨȷĖƚƚĻĖƝȷƨſȷİĻȷĖȂĻıƨĻķȽȷ Ŷȷ æ¤¿ȷŖſůķĻƝȷǂŖſȷıſŵŵřƨơȷĖȷŵſǁřŶŏȷǁřſůĖƨřſŶȷǂŖřůĻȷķřơƨƝĖıƨĻķȷ
ŵĖǈȷƝĻıĻřǁĻȷƨǂſȷƨřıŬĻƨơȷɛȷſŶĻȷŎſƝȷķřơƨƝĖıƨĻķȷķƝřǁřŶŏȷĖŶķȷſŶĻȷŎſƝȷƨŖĻȷŵſǁřŶŏȷǁřſůĖƨřſŶȽ  

ȑȽȑ ÆĖŎĻƨǈȷ?ĻǁřıĻơ  
ȷơĖŎĻƨǈȷķĻǁřıĻȷřơȷĖȷƨſſůȾȷŵĻıŖĖŶřơŵȾȷſƝȷĻƜƭřƚŵĻŶƨȷķĻơřŏŶĻķȷƨſȷƚƝĻǁĻŶƨȷĖııřķĻŶƨơȾȷřŶŨƭƝřĻơȾȷſƝȷ

ķĖŵĖŏĻȷİǈȷıſŶƨƝſůůřŶŏȾ ŵſŶřƨſƝřŶŏȾȷſƝȷŵřƨřŏĖƨřŶŏȷƚſƨĻŶƨřĖůȷŖĖǑĖƝķơȽȷCǇĖŵƚůĻơȷřŶıůƭķĻȷơĻĖƨİĻůƨơȾȷ
ſǁĻƝŖĻĖķȷķſſƝȷſƚƨřıĖůȷơĻŶơſƝơȾȷơŵſŬĻȷķĻƨĻıƨſƝơȾȷıřƝıƭřƨȷİƝĻĖŬĻƝơȾȷĻŵĻƝŏĻŶıǈȷơƨſƚȷİƭƨƨſŶơȾȷĖŶķȷ
ƚĻƝơſŶĖůȷƚƝſƨĻıƨřǁĻȷĻƜƭřƚŵĻŶƨȷɟ¿¿CɠȽȷÍŖĻǈȷŖĻůƚȷƨſȷĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷřŶķřǁřķƭĖůơȷĖŶķȷƚƝſƚĻƝƨǈȷ
İǈȷŵřŶřŵřǑřŶŏȷƝřơŬơȽ  

{ſȷƚĻƝơſŶȷơŖĖůůȷƨĖŵƚĻƝȷǂřƨŖȷſƝȷķřơĖİůĻȷĖȷơĖŎĻƨǈȷķĻǁřıĻȽ ¿ĻƝơſŶơ ŎſƭŶķȷƨſȷŖĖǁĻȷ
İĻĻŶ ƨĖŵƚĻƝřŶŏ ǂřƨŖȷĖȷơĖŎĻƨǈȷķĻǁřıĻȷŵĖǈȷƝĻıĻřǁĻȷĖȷǁřſůĖƨřſŶȽ  

ȑȽȒ æřſůĖƨřſŶơ  
9 ÍCW¤Âíȷaȷəȷza{¤Âȷa{VÂ 9Ía¤{Æȷɟȏȷ¿ſřŶƨơȷCĖıŖɠ 

a?  a{VÂ 9Ía¤{  

Ȏ   ?ĻƚſơřƨřŶŏȾȷıƝĻĖƨřŶŏȾȷſƝȷŎĖřůƭƝĻȷƨſȷƝĻƨƝřĻǁĻȷV¤?ȾȷřŶıůƭķřŶŏȷƨƝĖıŬřŶŏȷV¤?ȷſŶƨſȷ
ŵſǁĻŵĻŶƨȷĖƝĻĖơȷɟǂřƨŖȷŶſȷſƚĻƝĖƨřſŶĖůȷſƝȷřŵŵĻķřĖƨĻȷơĖŎĻƨǈȷřŵƚĖıƨɠ  

Ȏ8  VĖřůƭƝĻȷƨſȷǂĻĖƝȷĖȷŖřəǁřơřİřůřƨǈȷơĖŎĻƨǈȷǁĻơƨȷĖřƝơřķĻ  

Ȏ9  VĖřůƭƝĻȷƨſȷơĻıƭƝĻȷůſĖķɟơɠ  

Ȏ?  VĖřůƭƝĻȷƨſȷĖƚƚůǈȷİƝĖŬĻơȷŎſƝȷƚĖƝŬĻķȷǁĻŖřıůĻơȾȷıŖſıŬȷǂŖĻĻůơȾȷıĖƝƨơȾȷĻƨıȽ  

ȎC  VĖřůƭƝĻȷƨſȷķřơƚůĖǈȷƚƝſƚĻƝȷơĖŎĻƨǈȷſƝȷıſŵƚĖŶǈȷŵĖƝŬřŶŏơ  

ȎV  VĖřůƭƝĻȷƨſȷſİĻǈȷĖȷÆÍ¤¿ȷơřŏŶȷſƝȷÆÍ¤¿ȷtřŶĻ  

ȎW  VĖřůƭƝĻȷƨſȷǂĻĖƝȷĖȷơĻĖƨİĻůƨ  

Ȏ  ̂ VĖřůƭƝĻȷƨſ ıſŵƚůǈȷǂřƨŖ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷɟ Í?ơɠ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȑȖ 

 

Ȏa  VĖřůƭƝĻȷƨſȷƚƝſķƭıĻȷĖȷǁĖůřķȷ æ¤¿ȷſƝȷĖȷǁĖůřķȷķƝřǁĻƝɪơȷůřıĻŶơĻȷɟŵƭơƨȷİĻȷơŖſǂŶȷƨſȷƨŖĻȷ
ƭƨŖſƝřƨǈȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷɣſƝ ķĻơřŏŶĖƨĻɤȷǂřƨŖřŶȷȏȑȷŖſƭƝơɠ  

Ȏo  VĖřůƭƝĻȷƨſȷƚƝſƚĻƝůǈȷķřơƚůĖǈȷıſƝƝĻıƨȷǁĻŖřıůĻȷſƝ ĖřƝıƝĖŎƨ ŵĖƝŬřŶŏơȷſƝȷĻƜƭřƚŵĻŶƨ  

Ȏr  VĖřůƭƝĻȷƨſȷƭơĻȷƨŖĻȷæÆÂ  

Ȏt  VĖřůƭƝĻȷƨſȷíaCt?ȷƨſȷƨƝĖȃıȷǂřƨŖřŶȷæÆÂ  

Ȏz  ¤ƚĻƝĖƨřŶŏȷǁĻŖřıůĻȷǂřƨŖȷŖĻĖķůřŏŖƨơȾȷİĻĖıſŶơȾȷſƝȷſƨŖĻƝȷƝĻƜƭřƝĻķȷůřŏŖƨơȷŶſƨȷƭơĻķȷſƝȷŶſƨȷ
ǂſƝŬřŶŏ  

Ȏ{  ¿ĖƝŬřŶŏȷřŶȷÒŶĖƭƨŖſƝřǑĻķȷſƝȷ{ſȷ¿ĖƝŬřŶŏȷůſıĖƨřſŶơ  

Ȏ¤  ÆƚĻĻķřŶŏȿȷȎəȎȍȷŬŵɊŖȷſǁĻƝȷƨŖĻȷůřŵřƨ  

Ȏ¿  ÍſǂřŶŏȷŵſƝĻȷƨŖĖŶȷƨŖĻȷĖůůſǂĻķȷŶƭŵİĻƝȷſŎȷķſůůřĻơɊıĖƝƨơȷĖƨȷſŶĻȷƨřŵĻȷɟĻȽŏȽȷŵſƝĻȷƨŖĖŶȷ
ŎſƭƝȷıĖƝŏſȷƚĖůůĻƨȷķſůůřĻơɊıĖƝƨơȾȷŵſƝĻȷƨŖĖŶȷơřǇȷİĖŏŏĖŏĻȷķſůůřĻơɊıĖƝƨơȷſŶȷƨŖĻȷ ƚƝſŶȾȷſƝȷ
ŵſƝĻȷƨŖĖŶȷŎſƭƝȷİĖŏŏĖŏĻȷķſůůřĻơɊıĖƝƨơȷřŶơřķĻȷƨŖĻȷaÍ8ȷİĖŏȷŖĖůůơɠ  

ȎÁ  ÍƝĖǁĻůřŶŏȷƨŖĻȷǂƝſŶŏȷǂĖǈȷſŶȷĖȷſŶĻəǂĖǈȷæÆÂ  

ȎÂ  CŶƨĻƝřŶŏȷſƝȷĻǇřƨřŶŏȷĖȷæÆÂȷřŶȷĖŶȷƭŶơĖŎĻȷŵĖŶŶĻƝ  

ȎÆ  çĖůŬřŶŏȷĖıƝſơơȷĖŶȷ ƚƝſŶ ÍĖǇřůĖŶĻ  

ȎÍ  VĖřůƭƝĻȷƨſ řŵŵĻķřĖƨĻůǈ ƝĻƚſƝƨȷĖȷǁĻŖřıůĻȷĖııřķĻŶƨȷſƝȷơĖŎĻƨǈȷřŶıřķĻŶƨ  

ȎÒ  VĖřůƭƝĻȷƨſȷơƨſƚ ȅǁĻȷɟȒɠ ŵȷİĻŎſƝĻȷĖŶȷſǁĻƝŖĻĖķȷɟƝſůůȷƭƚɠȷķſſƝ  

 
9 ÍCW¤Âíȷaaȷəȷa{ÍCÂzC?a ÍCȷa{VÂ 9Ía¤{ÆȷɟȒȷ¿ſřŶƨơȷCĖıŖɠ 

a?  a{VÂ 9Ía¤{  

ȏ   ?řơƨƝĖıƨĻķȷķƝřǁřŶŏȿȷƭơřŶŏȷıĻůůȷƚŖſŶĻơȷſƝȷƚĻƝơſŶĖůȷĖƭķřſɊǁřķĻſɊŏĖŵřŶŏȷķĻǁřıĻơȷǂŖřůĻȷ
ķƝřǁřŶŏȷĖřƝơřķĻ  

ȏ8  ?ƝřǁřŶŏȷřŶȷĖŶȷƭŶơĖŎĻȷŵĖŶŶĻƝȎ  

ȏ9  CŶƨĻƝřŶŏȷĖȷıſŶơƨƝƭıƨřſŶȷĖƝĻĖȾȷĖŶȷĻŵĻƝŏĻŶıǈȷơřƨĻȾȷſƝȷĖȷķřŏŶřƨĖƝǈȷĖƝĻĖȷǂřƨŖſƭƨȷĖȷŶĻĻķȷ
ĖŶķȷƝřŏŖƨȾȷſƝȷ ƭƨŖſƝřƨǈȷĖƚƚƝſǁĖů  

ȏ?  VĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷŵĖƝơŖĖůůĻƝơȷĖŶķɊſƝȷƨŖĻȷƚƭơŖȷƨƝĖıƨſƝȷƝĻƨƭƝŶřŶŏȷƨſȷƨŖĻȷ
İƭřůķřŶŏȷƭƚſŶȷıſŵƚůĻƨřſŶȷſŎȷĖȷƚƭơŖəİĖıŬȷſƝȷƨſȷƚĻķĻơƨƝřĖŶơȷřŶȷķĻơřŏŶĖƨĻķȷǂĖůŬǂĖǈơ  

ȏC  VĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷơŶſǂȾȷřıĻȷĖŶķȷV¤?ȷıſŶƨƝſůȷǁĻŖřıůĻơȾȷŏůǈıſů ƝĻıſǁĻƝǈȾ ſƝȷ
ơƚƝĖǈȷǁĻŖřıůĻơȷřŶȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơȾȷſƝȷƨſȷŎƭĻůȷƨƝƭıŬơ ŵĖŶĻƭǁĻƝřŶŏ řŶƨſȷſƝȷ
İĖıŬřŶŏȷſƭƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķ  

ȏV  VĖřůƭƝĻȷƨſȷƝĻŵĖřŶȷĖƨȷƨŖĻȷơıĻŶĻȷſŎȷĖȷǁĻŖřıůĻȷĖııřķĻŶƨ  

ȏW  aŵƚƝſƚĻƝȷƚĖƝŬřŶŏȷſŎȷǁĻŖřıůĻɊĻƜƭřƚŵĻŶƨȷıĖƭơřŶŏȷſƝȷƝĻơƭůƨřŶŏȷřŶȷĖȷơĖŎĻƨǈȷřŶıřķĻŶƨȷſƝȷ
ķĖŵĖŏĻ  

ȏ  ̂ ÆƚĻĻķřŶŏȿȷȎəȎȍȷŬŵɊŖȷſǁĻƝȷƨŖĻȷůřŵřƨȷřŶȷĖȷİƝĻĻǑĻǂĖǈȷſŶȷ ƚƝſŶȷaȷſƝȷřŶȷĖȷİĖŏŏĖŏĻȷŖĖůůȷſŶȷ
ƚƝſŶȷa  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȓȍ 

 

ȏa  VĖřůƭƝĻȷƨſȷƭơĻȷķĻơřŏŶĖƨĻķȷƚƭơŖəİĖıŬȷɟſƝȷƨſǂɠȷƚƝſıĻķƭƝĻơ  

ȏo  ÆƚĻĻķřŶŏȿȷȎəȎȍȷŬŵɊŖȷſǁĻƝȷƨŖĻȷůřŵřƨȷǂřƨŖřŶȷƨŖĻȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈ  

ȏr  aŵƚƝſƚĻƝȷƚĖơơřŶŏȷſŎȷĖȷǁĻŖřıůĻȷſŶȷƨŖĻȷæÆÂȷſƝȷƚĻƝřŵĻƨĻƝȷƝſĖķ  

ȏt  VĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſ ĖřƝıƝĖŎƨ ǂŖĻƨŖĻƝȷƭŶķĻƝȷřƨơȷſǂŶȷƚſǂĻƝȾȷƨſǂȷſƝȷķƭƝřŶŏȷ
¿ƭơŖİĖıŬȏ  

ȏz  ÍĖŵƚĻƝřŶŏȷǂřƨŖȷĖȷơĖŎĻƨǈȷķĻǁřıĻȷƝĻơƭůƨřŶŏȷřŶȷǁĻŖřıůĻȷſƝȷřŶŎƝĖơƨƝƭıƨƭƝĻȷķĖŵĖŏĻ  

ȏ{  VĖřůƭƝĻȷƨſȷŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷſƝȷĖůƨĻƝřŶŏȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷřŶıřķĻŶƨɊĖııřķĻŶƨȐ  

ȏ¤  ÒŶĖƭƨŖſƝřǑĻķ ĖřƝıƝĖŎƨ ƨĖǇřȷſƝȷƨſǂȷŵſǁĻŵĻŶƨ  

ȏ¿  9ĖƝƝǈřŶŏȷƚĖơơĻŶŏĻƝơ řŶȷĻǇıĻơơȷſŎ ƨŖĻȷŶƭŵİĻƝȷſŎȷơĻĖƨơȷĖŶķȷſƝȷǂſƝŬřŶŏȷơĻĖƨİĻůƨơȷřŶȷƨŖĻȷ
ǁĻŖřıůĻ  

ȏÁ  aŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷĖŶȷĻŵĻƝŏĻŶıǈȷřŶȷƚƝſŏƝĻơơȑ  

ȏÂ  ?ĻƚſơřƨřŶŏȾȷıƝĻĖƨřŶŏȾȷſƝȷŎĖřůƭƝĻȷƨſȷƝĻƨƝřĻǁĻȷV¤?ȾȷřŶıůƭķřŶŏȷƨƝĖıŬřŶŏȷV¤?ȷſŶƨſȷ
ŵſǁĻŵĻŶƨȷĖƝĻĖơȷɟǂřƨŖȷſƚĻƝĖƨřſŶĖůȷſƝȷřŵŵĻķřĖƨĻȷơĖŎĻƨǈȷřŵƚĖıƨɠ  
Ȏ ?ƝřǁřŶŏȷǂřƨŖſƭƨȷķƭĻȷıĖƝĻȷĖŶķȷĖƨƨĻŶƨřſŶ  
ȏ ÍſǂɊĖřƝıƝĖŎƨɊǁĻŖřıůĻȷķřķȷŶſƨȷŵĻĻƨȷƨŖĻȷƨĻıŖŶřıĖůȷķĻȅŶřƨřſŶȷſŎȷŎĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȽ  
Ȑ {ſ ĖķķřƨřſŶĖů ķĖŵĖŏĻȷſƝȷřŵƚĖıƨȷƨſȷơĖŎĻƨǈȷſƝȷſƚĻƝĖƨřſŶơ  
ȑ {ſ ĖķķřƨřſŶĖů ơĖŎĻƨǈȷſƝȷſƚĻƝĖƨřſŶĖůȷƝřơŬȷĖơȷĖȷƝĻơƭůƨ  

 9 ÍCW¤Âíȷaaaȷəȷz o¤Âȷa{VÂ 9Ía¤{Æȷɟȕȷ¿ſřŶƨơȷCĖıŖɠ  

a?  a{VÂ 9Ía¤{  

Ȑ   ?ƝřǁřŶŏȷİĻƨǂĻĻŶ ĖŶȷĖřƝıƝĖŎƨ ĖŶķȷĖȷŵĖƝơŖĖůůĻƝ  

Ȑ8  ?ƝřǁřŶŏȷİĻƨǂĻĻŶȷĖŶȷ řƝıƝĖŎƨȷĖŶķȷĖŶȷCŵĻƝŏĻŶıǈȷæĻŖřıůĻɟơɠȷǂřƨŖȷƝĻķȷůřŏŖƨơȷȆĖơŖřŶŏȷ
ɟķƭƝřŶŏȷĖŶȷCŵĻƝŏĻŶıǈȷÂĻơƚſŶơĻɠ  

Ȑ9  ?ƝřǁřŶŏȷİĻƨǂĻĻŶȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȷſƝȷĖřƝơřķĻȷİƭơȷĖŶķȷĖȷƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖƨȷĖȷ
ŏƝſƭŶķȷůſĖķřŶŏȷƚſơřƨřſŶ  

Ȑ?  ?ƝřǁřŶŏȷǂřƨŖſƭƨȷĖȷǁĖůřķȷ æ¤¿ȷɟřŶıůƭķĻơȷķƝřǁřŶŏȷřŶȷƭŶĖƭƨŖſƝřǑĻķȷĖƝĻĖơȷſƝȷĖƝĻĖơȷŶſƨȷ
ĖƚƚůřıĖİůĻȷƨſȷƨŖĻȷ æ¤¿ȷƨǈƚĻɠ  

ȐC  VĖřůƭƝĻȷƨſ ıſŵƚůǈȷǂřƨŖ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷƚĻƝơſŶŶĻů  

ȐV  VĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſ ĖřƝıƝĖŎƨ ǂŖĻƨŖĻƝȷƭŶķĻƝȷřƨơȷſǂŶȷƚſǂĻƝȾȷƨſǂȷſƝȷķƭƝřŶŏȷ
¿ƭơŖİĖıŬȎ  

ȐW  VĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻ ſƝȷĖřƝơřķĻȷƨƝĖȃıȷ
ĻŶŎſƝıĻŵĻŶƨ ǁĻŖřıůĻơȷǂřƨŖȷĖȷƝĻķȷİĻĖıſŶȷȆĖơŖřŶŏ  

Ȑ  ̂ VĖřůƭƝĻȷƨſ ŵĖřŶƨĖřŶ ıĖƝĻȷɸȷıſŶƨƝſůȷſŎȷǁĻŖřıůĻɟơɠȷƭŶķĻƝȷĻơıſƝƨ  

Ȑa  VĖřůƭƝĻȷƨſ ŵſŶřƨſƝ ſƝȷƭơĻȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷƝĖķřſ ŎƝĻƜƭĻŶıǈȷǂŖřůĻȷſƚĻƝĖƨřŶŏȷƝĖķřſȷ
ĻƜƭřƚƚĻķȷǁĻŖřıůĻơȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖ  

Ȑo  VĖřůƭƝĻȷƨſȷƝĻƚſƝƨȷĖȷơƭơƚĻŶơřſŶȷſŎȷĖȷ¿ƝſǁřŶıřĖůȷ?ƝřǁĻƝɪơȷtřıĻŶơĻ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȒȎ 

 

Ȑr  VĖřůƭƝĻȷƨſȷƭơĻȷķĻơřŏŶĖƨĻķȷƚƭơŖəİĖıŬȷɟſƝȷƨſǂɠȷƚƝſıĻķƭƝĻơȷƝĻơƭůƨřŶŏȷřŶȷŨĻƨəİůĖơƨȷɟƨſȷ
ƚĻƝơſŶơȾȷĻƜƭřƚŵĻŶƨȾ İƭřůķřŶŏơȾ ſƝ ĖřƝıƝĖŎƨɠȾȷķĖŵĖŏĻȷſƝȷſƨŖĻƝȷơĖŎĻƨǈȷĻǁĻŶƨ  

Ȑt  ¤İơƨƝƭıƨřŶŏȷĻŵĻƝŏĻŶıǈȷĻŏƝĻơơȷŎƝſŵȷİƭřůķřŶŏơȷſƝȷĖııĻơơȷƨſȷĻŵĻƝŏĻŶıǈȷĻƜƭřƚŵĻŶƨȷ
ɟĻȽŏȽȾȷŎƭĻůȷơŖƭƨəſȂȷǁĖůǁĻơȾȷǂŖĻĻůĻķȷȅƝĻȷĻǇƨřŶŏƭřơŖĻƝơȾȷơƨĖŶķƚřƚĻơɠ  

Ȑz  ¤ƚĻƝĖƨřŶŏȷĖŶȷƭŶơĖŎĻȷǁĻŖřıůĻ  

Ȑ{  ÆƚĻĻķřŶŏȿȷȎȎəȏȍȷŬŵɊŖȷſǁĻƝȷƨŖĻȷůřŵřƨ  

Ȑ¤  ÆƚĻĻķřŶŏȿȷȎȎəȎȒȷŬŵɊŖȷſǁĻƝȷƨŖĻȷůřŵřƨȷřŶȷĖȷİƝĻĻǑĻǂĖǈȷſŶȷ ƚƝſŶȷa  

Ȑ¿  ÍĖǇřǂĖǈȷřŶıƭƝơřſŶȷſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŶıƭƝơřſŶ  

ȐÁ  ÒŶķƭůǈȷıƝſơơřŶŏȷƝƭŶǂĖǈơɊƨŖƝĻơŖſůķơ  

ȐÂ  ÒŶơĖŎĻȷſƚĻƝĖƨřſŶȷſŎȷĖȷǁĻŖřıůĻȷɟřŶıůƭķĻơȷķřơƨƝĖıƨĻķȷķƝřǁřŶŏɠȏ  

ȐÆ  aŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷĖŶȷĻŵĻƝŏĻŶıǈȷřŶȷƚƝſŏƝĻơơȐ  

ȐÍ  aŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷĖŶȷřŶǁĻơƨřŏĖƨřſŶȷřŶȷƚƝſŏƝĻơơȑ  

ȐÒ  ÍĖŵƚĻƝřŶŏȷǂřƨŖȷĖȷơĖŎĻƨǈȷķĻǁřıĻȷƝĻơƭůƨřŶŏȷřŶȷŶĻĖƝȷŵřơơȷſŎȷřŶŨƭƝǈȾȷǁĻŖřıůĻȷķĖŵĖŏĻȾȷſƝȷ
řŶŎƝĖơƨƝƭıƨƭƝĻȷķĖŵĖŏĻ  

Ȑæ  VĖřůƭƝĻȷƨſȷŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷſƝȷĖůƨĻƝřŶŏȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷřŶıřķĻŶƨɊĖııřķĻŶƨȒ  

Ȏ ÍſǂɊ řƝıƝĖŎƨɊǁĻŖřıůĻȷķřķȷŵĻĻƨȷſƝȷĻǇıĻĻķȷƨŖĻȷƨĻıŖŶřıĖůȷķĻȅŶřƨřſŶȷſŎȷŎĖřůƭƝĻȷƨſȷŏřǁĻȷƝřŏŖƨəſŎə
ǂĖǈȽ  
ȏ ?ƝřǁřŶŏȷǂřƨŖſƭƨȷķƭĻȷıĖƝĻȾ ĖƨƨĻŶƨřſŶȾ ĖŶķȷƝĻŏĖƝķȷŎſƝȷƨŖĻȷơĖŎĻƨǈȷſŎ ĖřƝıƝĖŎƨȾȷƚĖơơĻŶŏĻƝơȾȷĖŶķȷ
ſƨŖĻƝơȽȷaŶıůƭķĻơȷƝĻĖķřŶŏɊƨĻǇƨřŶŏɊķřĖůřŶŏɊƨĖŬřŶŏȷƚŖſƨſơȷſƝȷǁřķĻſȷǂřƨŖȷĖȷŖĖŶķəŖĻůķȷķĻǁřıĻȷ
ǂŖřůĻȷǁĻŖřıůĻȷřơȷřŶȷŵſƨřſŶȽ  
Ȑ ķķřƨřſŶĖůȷķĖŵĖŏĻȾȷſƚĻƝĖƨřſŶĖůȷřŵƚĖıƨȾȷſƝȷơĖŎĻƨǈȷƝřơŬ  
ȑ ŶǈȷĖıƨȷƨĖŬĻŶȷƨſȷǂřůůŎƭůůǈȷĖůƨĻƝȷƨŖĻȷıſƭƝơĻȷſƝȷſƭƨıſŵĻȷſŎȷĖŶȷřŶǁĻơƨřŏĖƨřſŶȾȷřŶıůƭķřŶŏȷ
ŖĖƝĖơơŵĻŶƨȷſƝȷřŶƨřŵřķĖƨřſŶȷſŎȷ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻů  
Ȓ 9ĖƭơřŶŏȷķĖŵĖŏĻȷſƝȷıſŵƚƝſŵřơřŶŏȷơĖŎĻƨǈȽ 

9 ÍCW¤ÂíȷaæȷəȷWÂ¤ÆÆȷzaÆ9¤{?Ò9ÍȷɟȎȏȷ¿ſřŶƨơȷCĖıŖɠ  

a?  a{VÂ 9Ía¤{  

ȑ   9ƝſơơřŶŏȷĖȷůřƨȷƝĻķȷÆÍ¤¿ȷİĖƝ  

ȑ8  ?ƝřǁřŶŏȷĖřƝơřķĻȷƭŶķĻƝȷƨŖĻȷřŶȆƭĻŶıĻȷſŎȷķƝƭŏơȷĖŶķɊſƝȷĖůıſŖſůȎ  

ȑ9  ?ƝřǁřŶŏȷƝĻıŬůĻơơůǈȷſƝȷķĖŶŏĻƝſƭơůǈȏ  

ȑ?  ?ƝřǁřŶŏȷǂřƨŖȷĖȷơƭơƚĻŶķĻķȷ æ¤¿  

ȑC  ?ƝřǁřŶŏȷǂřƨŖſƭƨȷĖȷǁĖůřķȷķƝřǁĻƝɪơȷůřıĻŶơĻ  

ȑV  VĖřůƭƝĻȷƨſȷſİƨĖřŶȷıſƝƝĻıƨȷƚĻƝŵřơơřſŶɟơɠȷſƝȷſİĻǈȷřŶơƨƝƭıƨřſŶơȷŎƝſŵȷ Í9ȷɟ řƝȷÍƝĖȃıȷ
9ſŶƨƝſůȷɣ Í9ɤɠ  

ȑW  ÂƭŶǂĖǈȷřŶıƭƝơřſŶȐ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȓȏ 

 

ȑ  ̂ ÆƚĻĻķřŶŏȿȷȏȎȷŬŵɊŖȷſƝȷŵſƝĻȷſǁĻƝȷƨŖĻȷůřŵřƨ  

ȑa  ÆƚĻĻķřŶŏȿȷȎȓȷŬŵɊŖȷſƝȷŵſƝĻȷſǁĻƝȷƨŖĻȷůřŵřƨȷřŶȷĖȷİƝĻĻǑĻǂĖǈȷſŶȷ ƚƝſŶȷa  

ȑo  ÒơřŶŏȷĖȷ?əÍÍ æ¤¿ȷŎſƝȷĖȷƚƭƝƚſơĻȷřŶıſŵƚĖƨřİůĻȷǂřƨŖȷřƨơȷƨĻƝŵơȷĖŶķȷıſŶķřƨřſŶơȷſŎȷ
řơơƭĻ  

ȑr  ÒơřŶŏȷĖŶǈȷƚĻƝơſŶĖůȾ ĻůĻıƨƝſŶřıȾ ſƝȷķřơƨƝĖıƨřǁĻȷķĻǁřıĻɟơɠȷƝĻơƭůƨřŶŏȷřŶȷƚĻƝơſŶĖůȷřŶŨƭƝǈȾȷ
ƚƝſƚĻƝƨǈȷķĖŵĖŏĻȾȷſƝȷĖȷơĻƝřſƭơȷƝřơŬȷƨſȷĖǁřĖƨřſŶ  

ȑt  ÍĖŵƚĻƝřŶŏȷǂřƨŖȷĖȷơĖŎĻƨǈȷķĻǁřıĻȷƝĻơƭůƨřŶŏȷřŶȷƚĻƝơſŶĖůȷřŶŨƭƝǈȷĖŶķɊſƝȷķĖŵĖŏĻȷƨſȷǁĻŖřıůĻȷ
ĖŶķɊſƝȷřŶŎƝĖơƨƝƭıƨƭƝĻ  
Ȏ aŶıůƭķĻơȷŎĖřůƭƝĻȷƨſȷƚƝſǁřķĻȷıſŶȅƝŵĖƨřſŶȷſŎȷȅƨŶĻơơəŎſƝəķƭƨǈȷŎſůůſǂřŶŏȷĖȷƚſơƨəřŶıřķĻŶƨȷƨĻơƨȷſƝȷ
ǂŖĻŶȷĖȷƚſơƨəřŶıřķĻŶƨȷƨĻơƨȷřơ ƝĻƜƭřƝĻķ ĖơȷƚĻƝȷƨŖĻȷ Í?ȷɸȷ æ¤¿ȷzĖŶƭĖů  
ȏ ?ƝřǁřŶŏȷřŶȷĖȷŵĖŶŶĻƝȷƨŖĖƨ ķĻŵſŶơƨƝĖƨĻơ ǂřůůŎƭůȷŶĻŏůřŏĻŶıĻȷƨſǂĖƝķơȷƚĻƝơſŶĖůȷơĖŎĻƨǈȷſƝȷƨŖĻȷ
ơĖŎĻƨǈȷſŎȷſƨŖĻƝȷſƚĻƝĖƨſƝơɊƚĻķĻơƨƝřĖŶơȽ  
Ȑ ÍŖĻȷřŶıſƝƝĻıƨȷƚƝĻơĻŶıĻȷſŎȷĖȷǁĻŖřıůĻȷſƝȷƚĻƝơſŶȷſŶȷƨŖĻȷƚƝſƨĻıƨĻķȷĖƝĻĖȷſŎȷĖȷ
ơƭƝŎĖıĻ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĻȷůĖŶķřŶŏȷĖŶķȷƨĖŬĻſȂȷſȂ ĖřƝıƝĖŎƨȽ  

9 ÍCW¤Âíȷæȷəȷ¤Í^CÂȷa{VÂ 9Ía¤{Æ  
aŶıůƭķĻơȷǁřſůĖƨřſŶơȷſŎȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷƨŖĖƨȷĖƝĻȷŶſƨȷŵĻŶƨřſŶĻķȷřŶȷ9ĖƨĻŏſƝřĻơȷaȷƨŖƝſƭŏŖȷ
aæȽ  

ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷɟÆ9¤ơɠȷĖƝĻȷĻŶĖİůĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷƨſȷřơơƭĻȷ9ĖƨĻŏſƝǈȷæȷ
æřſůĖƨřſŶơȷĖƨȷƨŖĻřƝȷķřơıƝĻƨřſŶȽ   
¶ 9ĖƨĻŏſƝǈȷæȷæřſůĖƨřſŶơȾȷǂŖĻŶȷřơơƭĻķȾȷơŖĖůůȷĖůřŏŶȷǂřƨŖȷƨŖĻȷơƨĖŶķĖƝķȷǁřſůĖƨřſŶȷıĖƨĻŏſƝřĻơȷĖŶķȷ
ıſƝƝĻıƨřǁĻȷĖıƨřſŶơȽ   

¶ ÆƭơƚĻŶơřſŶơȷŎſƝȷ9ĖƨĻŏſƝǈȷæȷæřſůĖƨřſŶơȷĻǇıĻĻķřŶŏȷƨŖĻȷůřŵřƨơȷơƚĻıřȅıĖůůǈȷſƭƨůřŶĻķȷřŶȷƨŖĻ Í?ȷ
ɸȷ æ¤¿ȷzĖŶƭĖů ŵƭơƨȷİĻȷřơơƭĻķȷſƝȷĖƚƚƝſǁĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽ  

ȑȽȒ 9ſƝƝĻıƨřǁĻȷ ıƨřſŶ  
9 ÍCW¤Âíȷaȷəȷza{¤Âȷa{VÂ 9Ía¤{Æȷɟȏȷ¿ſřŶƨơȷCĖıŖɠ  
ĖȽ ¤ŶȷĻŵƚůſǈĻĻɪơȷƝĻıſƝķȷŎſƝȷȎȏȷŵſŶƨŖơȷŎƝſŵȷķĖƨĻȷſŎȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷŶſƨřȅıĖƨřſŶȽ  
İȽ ¿ſơơřİůĻȷřŶƨĻƝǁřĻǂ ǂřƨŖȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻ ƭƚſŶȷƝĻƜƭĻơƨȷİǈȷƨŖĻȷ
ĻŵƚůſǈĻĻȽ   

9 ÍCW¤Âíȷaaȷəȷa{ÍCÂzC?a ÍCȷa{VÂ 9Ía¤{ÆȷɟȒȷ¿ſřŶƨơȷCĖıŖɠ  
ĖȽ ¤ŶȷĻŵƚůſǈĻĻɪơȷƝĻıſƝķȷŎſƝ ȎȕȷŵſŶƨŖơ ŎƝſŵȷķĖƨĻȷſŎȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷŶſƨřȅıĖƨřſŶȽ  
İȽ ¿ſơơřİůĻȷřŶƨĻƝǁřĻǂ ǂřƨŖȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻ ƭƚſŶȷƝĻƜƭĻơƨȷİǈȷƨŖĻȷ
ĻŵƚůſǈĻĻȽ   

ıȽ ¿ſơơřİřůřƨǈȷſŎȷſŶĻȷƨſȷȅǁĻȷǂſƝŬřŶŏȷķĖǈȷơƭơƚĻŶơřſŶȷſŎȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȽ  

9 ÍCW¤Âíȷaaaȷəȷz o¤Âȷa{VÂ 9Ía¤{Æȷɟȕȷ¿ſřŶƨơȷCĖıŖɠ  
ĖȽ ¤ŶȷĻŵƚůſǈĻĻɪơȷƝĻıſƝķȷŎſƝ ȏȑȷŵſŶƨŖơ ŎƝſŵȷķĖƨĻȷſŎȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷŶſƨřȅıĖƨřſŶȽ  
İȽ zĖŶķĖƨſƝǈȷřŶƨĻƝǁřĻǂȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȒȐ 

 

ıȽ ¿ſơơřİůĻȷƚƝĖıƨřıĖůȷƝĻƨĻơƨȷĖķŵřŶřơƨĻƝĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷɟſƝ ķĻơřŏŶĖƨĻɠȷǂřƨŖřŶȷƨŖĻȷ
ĖơơřŏŶĻķ ƨřŵĻȷŎƝĖŵĻȽ  

ķȽ ¿ſơơřİřůřƨǈȷſŎȷřŵŵĻķřĖƨĻȷ æ¤¿ȷơƭơƚĻŶơřſŶȷİǈȷƨŖĻ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻȽ  
ĻȽ ¿ſơơřİřůřƨǈȷſŎȷǂſƝŬřŶŏȷơƭơƚĻŶơřſŶȷĖƨȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻȽ   

9 ÍCW¤ÂíȷaæȷəȷWÂ¤ÆÆȷzaÆ9¤{?Ò9ÍȷɟȎȏȷ¿ſřŶƨơȷCĖıŖɠ  
ĖȽ ¤ŶȷĻŵƚůſǈĻĻɪơȷƝĻıſƝķȷŎſƝ ȐȓȷŵſŶƨŖơ ŎƝſŵȷķĖƨĻȷſŎȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷŶſƨřȅıĖƨřſŶȽ  
İȽ zĖŶķĖƨſƝǈ řŶƨĻƝǁřĻǂȷǂřƨŖ ƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻȽ  
ıȽ ¿ſơơřİůĻȷƚƝĖıƨřıĖůȷƝĻƨĻơƨȷĖķŵřŶřơƨĻƝĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷɟſƝ ķĻơřŏŶĖƨĻɠȷǂřƨŖřŶȷƨŖĻȷ
ĖơơřŏŶĻķ ƨřŵĻȷŎƝĖŵĻȽ  

ķȽ ¿ſơơřİřůřƨǈȷſŎȷřŵŵĻķřĖƨĻȷ æ¤¿ȷơƭơƚĻŶơřſŶȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻȽ  
ĻȽ ¿ſơơřİřůřƨǈȷſŎȷǂſƝŬřŶŏȷơƭơƚĻŶơřſŶȷĖƨȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝ ķĻơřŏŶĖƨĻȽ   

9 ÍCW¤Âíȷæȷəȷ¤Í^CÂȷa{VÂ 9Ía¤{Æ  
ĖȽ ?ĻƚĻŶķĻŶƨȷſŶȷƨŖĻȷŏƝĖǁřƨǈȷſŎȷƨŖĻȷřŶŎƝĖıƨřſŶȷĖŶķȷǂřůůȷİĻ ķĻƨĻƝŵřŶĻķ İǈȷƨŖĻȷ æ¤¿ȷ
9ſſƝķřŶĖƨſƝ ſƝ ķĻơřŏŶĖƨĻȽ  

İȽ zĖŶķĖƨſƝǈȷřŶƨĻƝǁřĻǂȷǂřƨŖȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝ ſƝ ķĻơřŏŶĖƨĻȽ  

{ſƨĻȿȷÆƨĻƚơȷƝĻƜƭřƝĻķȷŎſƝȷĖȷķƝřǁĻƝȷƨſȷƝĻſİƨĖřŶȷƨŖĻřƝȷ æ¤¿ȷřơȷơƭİŨĻıƨȷƨſȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷ æ¤¿ȷ
9ſſƝķřŶĖƨſƝȷſƝȷķĻơřŏŶĖƨĻȽ  

ȑȽȒȽȎ ķķřƨřſŶĖůȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷCůřŏřİřůřƨǈȷŎſƝȷ9ƭŵƭůĖƨřǁĻȷÂĻıſƝķȷ
rĻĻƚřŶŏȷ¿ſřŶƨơ  

9ÍaæCȷÂC9¤Â?ȷrCC¿a{Wȷ¿¤a{ÍÆȷa{ȷCì9CÆÆȷ¤VȷÍçC{Ííȷɟȏȍɠ  
æ¤¿ȷŖſůķĻƝơȷǂŖſȷĖııƭŵƭůĖƨĻȷŵſƝĻȷƨŖĖŶȷƨǂĻŶƨǈȷɟȏȍɠȷĖıƨřǁĻȷƝĻıſƝķȷŬĻĻƚřŶŏȷƚſřŶƨơȷřŶȷĖķķřƨřſŶȷƨſȷ
Ė ƚſơơřİůĻ æřſůĖƨřſŶ 9ŖĻıŬȷÂřķĻ ŵĖǈȷĖůơſȷİĻȷĻůřŏřİůĻȷŎſƝȷƨŖĻȷŎſůůſǂřŶŏȿ  
ĖȽ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷơƭơƚĻŶķĻķȷŎſƝȷĖȷƚĻƝřſķȷſŎȷƨŖřƝƨǈȷɟȐȍɠȷķĖǈơȽ   
İȽ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷơƭơƚĻŶķĻķȷŎſƝȷĖȷƚĻƝřſķȷſŎȷƨŖƝĻĻȷɟȐɠȷŵſŶƨŖơȽ  

9ÍaæCȷÂC9¤Â?ȷrCC¿a{Wȷ¿¤a{ÍÆȷa{ȷCì9CÆÆȷ¤VȷÍ^aÂÍíȷɟȐȍɠ  
æ¤¿ȷŖſůķĻƝơȷǂŖſȷĖııƭŵƭůĖƨĻȷŵſƝĻȷƨŖĖŶȷƨŖřƝƨǈȷɟȐȍɠȷĖıƨřǁĻȷƝĻıſƝķȷŬĻĻƚřŶŏȷƚſřŶƨơȷřŶȷĖķķřƨřſŶȷƨſȷ
ŖĖǁřŶŏȷƨŖĻřƝȷ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷƝĻǁſŬĻķȷǂřƨŖȷŵĖŶķĖƨſƝǈȷ æ¤¿ȷƝĻƨƝĖřŶřŶŏȷĖŶķȷƨĻơƨřŶŏȷŵĖǈȷĖůơſȷ
ŎĖıĻȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷzĖŶĖŏĻƝȾȷ řƝơřķĻȷÆĖŎĻƨǈȷſƝ ķĻơřŏŶĖƨĻ ſŶĻȷſŎȷƨŖĻȷŎſůůſǂřŶŏȿ  
ĖȽ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷơƭơƚĻŶķĻķȷŎſƝȷĖȷƚĻƝřſķȷſŎȷơřǇȷɟȓɠȷŵſŶƨŖơȽ  
İȽ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷơƭơƚĻŶķĻķȷŎſƝȷĖȷƚĻƝřſķȷſŎȷſŶĻȷɟȎɠȷǈĻĖƝȽ  
ıȽ æ¤¿ȷķƝřǁřŶŏȷƚƝřǁřůĻŏĻơȷƚĻƝŵĖŶĻŶƨůǈȷơƭơƚĻŶķĻķȽ   

ȑȽȒȽȏ 9ſŶƨĖřŶŵĻŶƨȷ ıƨřſŶơȷĖŶķȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶơ  
ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơ ĖƝĻȷĖƭƨŖſƝřǑĻķȷƨſ řơơƭĻȷřŵŵĻķřĖƨĻȷıſŶƨĖřŶŵĻŶƨȷĖıƨřſŶơȷ
Ėơ ƝĻƜƭřƝĻķ ƨſ ıſŶƨĖřŶ ĖȷƝřơŬȷƨŖƝĻĖƨĻŶřŶŏȷƨŖĻȷơĖŎĻƨǈȷſŎȷƚĻƝơſŶŶĻůȷſƝȷſƚĻƝĖƨřſŶơȷřŶȷƨŖĻȷĖĻƝſķƝſŵĻȽȷ
ÍŖĻơĻȷıſŶƨĖřŶŵĻŶƨȷĖıƨřſŶơȷŵĖǈȷřŶıůƭķĻȷİƭƨȷĖƝĻȷŶſƨȷůřŵřƨĻķȷƨſȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȓȑ 

 

ĖȽ aŵŵĻķřĖƨĻȷ æ¤¿ȷơƭơƚĻŶơřſŶȾȷƚĻŶķřŶŏ řŶǁĻơƨřŏĖƨřſŶȽ  
İȽ ȷƝĻƜƭĻơƨȷŎſƝȷĖȷǁĻŖřıůĻȷƨſȷİĻ řŵŵĻķřĖƨĻůǈ ƝĻŵſǁĻķȷŎƝſŵȷơĻƝǁřıĻȽ  
ıȽ ȷƝĻƜƭĻơƨȷŎſƝȷĖȷǁĻŖřıůĻȷſƝȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȷƨſȷİĻȷƨĖŬĻŶȷŎſƝȷƝĻƚĖřƝȷſƝ řŶơƚĻıƨřſŶȽ  

aŶȷřŶıřķĻŶƨơȷřŶǁſůǁřŶŏȷơĻƝřſƭơȷƝřơŬȷƨſȷƨŖĻȷơĖŎĻȷſƚĻƝĖƨřſŶơȷſŎȷƨŖĻȷĖĻƝſķƝſŵĻȾ 9ĖůŏĖƝǈȷ řƝƚſƝƨơ ſƝȷřƨȷ
ķĻơřŏŶĖƨĻơȷŵĖǈȷƝĻƜƭřƝĻȷĖķķřƨřſŶĖůȷĖıƨřſŶơȷĖŶķȷƚůĖŶơȷıƝĻĖƨĻķȷƨſȷĖķķƝĻơơȷĖŶķȷŵřƨřŏĖƨĻȷƨŖĻȷƝřơŬȷ
ŎſƭŶķȷķƭƝřŶŏȷƨŖĻȷıſƭƝơĻȷſŎȷĖŶȷřŶǁĻơƨřŏĖƨřſŶȾȷıſŵŵſŶůǈȷƝĻŎĻƝƝĻķȷƨſȷĖơȷĖȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶȷſƝȷ
9Ƚ Ƚ¿ȽȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷĖƨȷƨŖĻȷıſŵƚůĻƨřſŶȷſŎȷĖŶǈȷřŶǁĻơƨřŏĖƨřſŶȷŖĖǁĻȷƨŖĻȷĖƭƨŖſƝřƨǈȷƨſȷ
řơơƭĻȷȅŶķřŶŏơȷŎƝſŵȷĖŶȷřŶıřķĻŶƨȷƨſȷĖŶȷĻŵƚůſǈĻƝȷĖŶķȷƝĻƜƭĻơƨȷŎſƝȷĖȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶȷƨſȷİĻȷ
ƚƝſǁřķĻķȷƨſȷƨŖĻȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷƨĻĖŵȽȷaƨȷřơȷƨŖĻȷơſůĻȷƝĻơƚſŶơřİřůřƨǈȷſŎȷƨŖĻȷĻŵƚůſǈĻƝȷƨſȷ
ķĻǁĻůſƚȾȷıƝĻĖƨĻȾȷĖŶķȷķĻůřǁĻƝȷĖȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶȷƨſȷƨŖĻȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷƨĻĖŵȽ  

ȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶȷřơȷƨŖĻȷƝĻơƚſŶơřİřůřƨǈȷſŎȷƨŖĻȷĻŵƚůſǈĻƝȷƨſȷƚƝſǁřķĻȷǂřƨŖřŶ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơȽȷ
CǇƨĻŶơřſŶơȷŎſƝȷķĻůřǁĻƝǈȷſŎȷĖȷ9ſƝƝĻıƨřǁĻȷ ıƨřſŶȷ¿ůĖŶȷŵĖǈȷİĻȷŏřǁĻŶȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷzĖŶĖŏĻƝȾȷ
řƝơřķĻȷÆĖŎĻƨǈȽȷ ŶǈȷƝĻƜƭĻơƨȷŎſƝȷĻǇƨĻŶơřſŶơȷŵƭơƨȷİĻȷŵĖķĻȷǁřĖȷĻŵĖřůȷƨſȷĖȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷ

ſƝȷƨŖĻȷzĖŶĖŏĻƝȾȷ řƝơřķĻȷÆĖŎĻƨǈȷƚƝřſƝȷƨſȷƨŖĻȷſƝřŏřŶĖůȷķƭĻȷķĖƨĻȽȷ9ſŵƚĖŶřĻơȷƨŖĖƨ ŎĖřůȷƨſ ƚƝſǁřķĻȷ
ıſƝƝĻıƨřǁĻȷĖıƨřſŶȷƚůĖŶơȷǂřƨŖřŶȷƨŖĻ ƨŖřƝƨǈȷɟȐȍɠȷķĖǈơ ŵĖǈȷİĻȷřơơƭĻķȷĖȷǁřſůĖƨřſŶȷřŶŎƝĖıƨřſŶȷƨſȷƨŖĻȷ
ıſŵƚĖŶǈȷŎſƝȷɧVĖřůƭƝĻȷƨſȷıſŵƚůǈȷǂřƨŖȷ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷƚĻƝơſŶŶĻůȽɨ  

ȑȽȓ 9ƭŵƭůĖƨřǁĻȷCȂĻıƨ  
aŎȷƨŖĻȷƨſƨĖůȷŶƭŵİĻƝȷſŎȷƝĻıſƝķȷŬĻĻƚřŶŏȷƚſřŶƨơȷĻƜƭĖůơȷſƝȷĻǇıĻĻķơȷƨŖĻȷŶƭŵİĻƝȷſŎȷƚſřŶƨơȷŎſƝȷĖȷŵſƝĻȷ
ơĻǁĻƝĻȷıĖƨĻŏſƝǈȷſŎȷřŶŎƝĖıƨřſŶȾȷƨŖĻŶȷƨŖĻȷƚƝſǁřơřſŶơȷſŎȷƨŖĻȷŖřŏŖĻƝȷıĖƨĻŏſƝǈȷſŎȷřŶŎƝĖıƨřſŶȷǂřůůȷĖƚƚůǈȽ  

ȑȽȔ ƚƚĻĖů  
ůůȷ řƝơřķĻȷÆĖŎĻƨǈȷæřſůĖƨřſŶơȷĖƝĻȷřơơƭĻķȷİĖơĻķȷſŶȷĻǁřķĻŶıĻȷĖŶķȷıſŶıůƭơřſŶȷƨŖĖƨȷĖŶȷĖıƨȷŶĻŏĖƨřǁĻůǈȷ
řŵƚĖıƨĻķȷơĖŎĻƨǈȷĖřƝơřķĻȷĖƨȷƨŖĻȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȽȷÆŖſƭůķȷĖȷƝĻıřƚřĻŶƨȷĖŶķȷƨŖĻřƝȷ
ſƝŏĖŶřǑĖƨřſŶȷŎĻĻůȷĖŶȷĻƝƝſƝȷǂĖơ ŵĖķĻ ſƝȷƨŖĻƝĻȷřơȷŶĻǂȷſƝȷĻŵĻƝŏřŶŏȷřŶŎſƝŵĖƨřſŶȷŶſƨȷƚƝſǁřķĻķȷſƝȷ
ĖǁĖřůĖİůĻȷĖƨȷƨŖĻȷƨřŵĻȷſŎȷƨŖĻȷĻǁĻŶƨȷſƝ ơƭİơĻƜƭĻŶƨ řŶǁĻơƨřŏĖƨřſŶȾȷĖŶȷĖƚƚĻĖůȷŵĖǈȷ
İĻ ơƭİŵřƨƨĻķȽ ƚƚĻĖůȷƚƝſıĻơơȷřơȷĖơȷŎſůůſǂơȿ  
ĖȽ CŵƚůſǈĻĻơȷǂŖſȷƝĻıĻřǁĻȷĖ {ſƨřıĻȷſŎȷ řƝơřķĻȷÆĖŎĻƨǈȷæřſůĖƨřſŶ ĖŶķȷǂřơŖȷƨſ ĖƚƚĻĖů ƨŖĻȷ
ǁřſůĖƨřſŶȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷķſȷơſȷǂřƨŖřŶȷŎſƭƝƨĻĻŶȷɟȎȑɠȷķĖǈơȷſŎȷƨŖĻȷ?ĖƨĻȷſŎȷaơơƭĻȽ  

İȽ ƚƚĻĖůơȷŵƭơƨȷİĻȷŵĖķĻȷİǈȷĖȷıſŵƚĖŶǈȷŵĖŶĖŏĻŵĻŶƨȷƝĻƚƝĻơĻŶƨĖƨřǁĻȷǂřƨŖȷơƭƚĻƝǁřơſƝǈȷſƝȷ
ƚĻƝŎſƝŵĖŶıĻȷſǁĻƝơřŏŖƨȷſŎȷƨŖĻȷřŶķřǁřķƭĖůȷŵĖŬřŶŏȷƨŖĻȷĖƚƚĻĖůȽȷ ƚƚĻĖůơȷŵĖķĻȷķřƝĻıƨůǈȷİǈȷƨŖĻȷ
řŶķřǁřķƭĖůȷǂŖſȷƝĻıĻřǁĻķȷƨŖĻȷřŶŎƝĖıƨřſŶɟơɠȷǂřůůȷŶſƨȷİĻȷŖĻĖƝķȷƭŶůĻơơȷƨŖĻǈȷĖƝĻȷơƚĻıřȅıĖůůǈȷ
ĖƭƨŖſƝřǑĻķȷƨſȷŵĖŬĻȷĖȷķřƝĻıƨȷĖƚƚĻĖůȷİǈȷƨŖĻȷ ƭƨŖſƝřƨǈȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽ  

ıȽ ƚƚĻĖůơȷŵƭơƨȷřŶıůƭķĻȷƝĖƨřſŶĖůĻȷŎſƝȷǂŖǈȷƨŖĻȷǁřſůĖƨřſŶɟơɠȷſƝȷıſƝƝĻıƨřǁĻȷĖıƨřſŶɟơɠȷřơơƭĻķȷơŖſƭůķȷ
İĻȷĖŵĻŶķĻķȷſƝȷſǁĻƝƨƭƝŶĻķȽ  

ķȽ 9ſŵƚĖŶǈȷƝĻƚƝĻơĻŶƨĖƨřǁĻơ ơƭİŵřƨƨřŶŏ ƨŖĻȷĖƚƚĻĖůȷĖƝĻȷƝĻƜƭĻơƨĻķȷƨſȷƚƝſǁřķĻȷĖȷķĻƨĖřůĻķȷůřơƨȷſŎȷ
ĖıƨřſŶơȷƨŖĖƨȷƨŖĻȷıſŵƚĖŶǈȷŖĖơȷƨĖŬĻŶȾȷſƝȷıſŵŵřƨȷƨſȷƨĖŬřŶŏȾȷǂřƨŖȷƨŖĻȷřŶķřǁřķƭĖůȷĖŶķɊſƝȷ
ĖơơſıřĖƨĻķȷƨĻĖŵȽȷÍŖĻȷ řƝơřķĻȷÆĖŎĻƨǈȷÍĻĖŵȷƨĖŬĻơȷıſŵƚĖŶǈȷıſƝƝĻıƨřǁĻȷĖıƨřſŶơȷĖŶķȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȒȒ 

 

ıſŵŵřƨŵĻŶƨȷƨſǂĖƝķơȷƚƝĻǁĻŶƨřŶŏȷƝĻəſııƭƝƝĻŶıĻȷřŶƨſȷĖııſƭŶƨȷ
ǂŖĻŶ ķĻƨĻƝŵřŶřŶŏ ƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷſƭƨıſŵĻ ſŎȷĖŶȷ řƝơřķĻȷÆĖŎĻƨǈȷæřſůĖƨřſŶȽȷÍŖĻȷĖıƨřſŶơȷ
ƚƝſǁřķĻķȷŵƭơƨȷİĻȷķĻƨĖřůĻķȷĖŶķȷřŶıůƭķĻȷķĖƨĻơȷſŎȷıſŵƚůĻƨřſŶȷſƝȷķĖƨĻơȷƨŖĻȷĖıƨřſŶơȷǂřůůȷİĻȷ
ıſŵƚůĻƨĻķȷİǈȽ  

ĻȽ ÍŖĻȷſƭƨıſŵĻȷſŎȷƨŖĻȷĖƚƚĻĖůȷǂřůůȷİĻȷſŶĻȷſŎȷƨŖĻȷŎſůůſǂřŶŏȿ   
¶ ƝĻķƭıƨřſŶȷſŎȷıſƝƝĻıƨřǁĻȷĖıƨřſŶơȾȷıſŶȅƝŵĖƨřſŶȷſŎȷƨŖĻȷıſƝƝĻıƨřǁĻȷĖıƨřſŶơȷĖůƝĻĖķǈȷ
řơơƭĻķȾȷſƝȷřơơƭĖŶıĻȷſŎ ĖķķřƨřſŶĖů ıſƝƝĻıƨřǁĻȷĖıƨřſŶơȽ   

¶ ŶǈȷıŖĖŶŏĻơȷƨſȷıſƝƝĻıƨřǁĻȷĖıƨřſŶơȷǂřůůȷŖĖǁĻȷĖ ơƭİơĻƜƭĻŶƨ řŵƚĖıƨ ƨſ ƨŖĻȷŶƭŵİĻƝȷſŎȷ
ƝĻıſƝķȷŬĻĻƚřŶŏȷƚſřŶƨơȷſŶȷƨŖĻȷřŶķřǁřķƭĖůɰơȷ æ¤¿ȷƝĻıſƝķȽ  

ŎȽ ůůȷĖƚƚĻĖůơȷĖƝĻȷƝĻǁřĻǂĻķȷİǈȷƨŖĻȷķĻơřŏŶĖƨĻķȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝŎſƝȷ9ĖůŏĖƝǈȷ
řƝƚſƝƨơ ǂřƨŖřŶ ŎſƭƝƨĻĻŶȷɟȎȑɠ ķĖǈơȷſŎȷơƭİŵřơơřſŶȽȷ ŶȷſƭƨıſŵĻȷſŎȷƨŖĻȷĖƚƚĻĖůȷǂřůůȷİĻȷ

ƚƝſǁřķĻķȷƨſȷƨŖĻȷıſŵƚĖŶǈȷŵĖŶĖŏĻŵĻŶƨȷƝĻƚƝĻơĻŶƨĖƨřǁĻ ơƭİŵřƨƨřŶŏ ƨŖĻȷĖƚƚĻĖůȽȷaŶıſŵƚůĻƨĻȷ
ĖƚƚĻĖůơȷſƝȷĖƚƚĻĖůơȷůĖıŬřŶŏȷķĻƨĖřůĻķȷřŶŎſƝŵĖƨřſŶȷǂřůůȷİĻ ƝĻŨĻıƨĻķ ĖŶķȷƨŖĻȷřơơƭĻķȷǁřſůĖƨřſŶɟơɠȷ
ĖŶķȷıſƝƝĻıƨřǁĻȷĖıƨřſŶơȷǂřůůȷƝĻŵĖřŶȷřŶȷƚůĖıĻȽ  

ȑȽȕ CǇƚřƝǈ  
aŶŎƝĖıƨřſŶȷCǇƚƭŶŏĻŵĻŶƨȿ  
¶ 9ĖƨĻŏſƝǈȷaȷřŶŎƝĖıƨřſŶơȷǂřůůȷİĻȷĖƭƨſŵĖƨřıĖůůǈȷƝĻŵſǁĻķȷŎƝſŵȷƨŖĻȷſƚĻƝĖƨſƝɪơȷ æ¤¿ȷƝĻıſƝķȷ
ĖŎƨĻƝȷȎȏ ŵſŶƨŖơȽ  

¶ 9ĖƨĻŏſƝǈȷaaȷřŶŎƝĖıƨřſŶơȷǂřůůȷİĻȷĖƭƨſŵĖƨřıĖůůǈȷƝĻŵſǁĻķȷŎƝſŵȷƨŖĻȷſƚĻƝĖƨſƝɪơȷ æ¤¿ȷƝĻıſƝķȷ
ĖŎƨĻƝ Ȏȕ ŵſŶƨŖơȽ  

¶ 9ĖƨĻŏſƝǈȷaaaȷřŶŎƝĖıƨřſŶơȷǂřůůȷİĻȷĖƭƨſŵĖƨřıĖůůǈȷƝĻŵſǁĻķȷŎƝſŵȷƨŖĻȷſƚĻƝĖƨſƝɪơȷ æ¤¿ȷƝĻıſƝķȷ
ĖŎƨĻƝ ȏȑȷŵſŶƨŖơȽ  

¶ 9ĖƨĻŏſƝǈȷaæȷřŶŎƝĖıƨřſŶơȷǂřůůȷİĻȷĖƭƨſŵĖƨřıĖůůǈȷƝĻŵſǁĻķȷŎƝſŵȷƨŖĻȷſƚĻƝĖƨſƝɪơȷ æ¤¿ȷƝĻıſƝķȷ
ĖŎƨĻƝ ȐȓȷŵſŶƨŖơȽ  

  

 

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȓȓ 

 

 

 

 

 

 
 
 

 

 

 

ÆĻıƨřſŶȷȒ  
? ȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ 
 
 

  

  

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȒȔ 

 

Ȓȷȷȷȷȷȷ? ȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ 
ȒȽȍȽȎȷ? ȷřƝȅĻůķȷzĖƚ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

Ȓȕ 

 

ȒȽȍȽȏȷƚƝſŶȷaȷzĖƚ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȒȖ 

 

ȒȽȎȷ? ȷ æ¤¿ȷɛȷ¿ĻƝŵřƨƨĻķȷÆƭƝŎĖıĻơ 
ȷ? ȷřơȷƨŖĻȷſŶůǈȷ? ȷ æ¤¿ȷƨŖĖƨȷĖůůſǂơȷķƝřǁřŶŏȷſŶȷ ƚƝſŶȷaȽ  

? ȷ æ¤¿ȷĖůůſǂơȷķƝřǁřŶŏȷſŶȷ ƚƝſŶơȷa ɟ9ƝřƨřıĖůȷ ƝĻĖɠȾȷaaaȾȷaæȾȷæȾȷæaȾȷæaaȾȷæaaaȾȷaìȷĖŶķȷƨŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķơȷ
ĖƝſƭŶķȷƨŖĻ ÍŖƝĻơŖſůķȷſŎȷÂƭŶǂĖǈȷȎȔÂȷĖŶķȷÂƭŶǂĖǈȷȎȎȷřŶȷĖȷǁĻŖřıůĻȷƨŖĖƨȷřơȷŶſƨȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶȷ
ĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȽȷ ȷ? ȷɟĖůůȷĖƚƝſŶơɠȷŵĖǈȷƚƝſǁřķĻȷĖııĻơơȷƨſȷƚƝſŶȷìȷǁřĖȷWĖƨĻȷȏȐȒȷĖŶķȷŵĖǈȷĖůơſȷ
ƚƝſǁřķĻȷĖııĻơơȷƨſȷƨŖĻȷçĻơƨȷ?ĻřıĻȷ ƚƝſŶ ɟ ƚƝſŶȷaaɠ ŎſƝȷơĻĖơſŶĖůȷſƚĻƝĖƨřſŶơȷǂřƨŖȷƚƝřſƝȷƚĻƝŵřơơřſŶȷ
ŎƝſŵȷƨŖĻȷůĻĖơĻŖſůķĻƝȷſƝȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽȷÍŖĻȷCĖơƨȷĖŶķȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶơȷĖƝĻȷ ĻƝſzĖŏȷ
ůĻĖơĻķȷĖƝĻĖơȽȷ ŶǈȷǁĻŖřıůĻȷɟſƨŖĻƝȷƨŖĖŶȷ ĻƝſȷzĖŏȷǁĻŖřıůĻơɠȷŵƭơƨȷıſŶƨĖıƨȷ ĻƝſȷzĖŏȷřŶȷĖķǁĖŶıĻȷĖŶķȷ
ſİƨĖřŶȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷ?ĻřıřŶŏȷ ƚƝſŶɟơɠȽ ÍſȷƝĻƜƭĻơƨȷĖııĻơơȷƨſȷƨŖĻȷçĻơƨȷĖŶķȷCĖơƨȷ?ĻřıřŶŏȷ
ƚƝſŶơȾȷıſŶƨĖıƨȷƨŖĻȷůĻĖơĻŖſůķĻƝȷřŶȷĖķǁĖŶıĻȽȷaŎȷķĖǈəſŎȷſƚĻƝĖƨřſŶĖůȷĖııĻơơȷřơ ƝĻƜƭřƝĻķȾȷıſŶƨĖıƨȷ¿Ėķȷ

9ſŶƨƝſůȷſŶȷƨŖĻȷĖƚƚůřıĖİůĻȷCĖơƨȷ?ĻřıĻȷſƝȷçĻơƨȷ?ĻřıĻȷŎƝĻƜƭĻŶıǈȾ ơƨĖƨĻ ǈſƭƝȷǁĻŖřıůĻȷıĖůůȷơřŏŶȷĖŶķȷ
ƚƭƝƚſơĻȾȷĖŶķȷƝĻƜƭĻơƨȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷĖƚƚůřıĖİůĻȷĖƚƝſŶȽ  

? ȷ æ¤¿ȷŖſůķĻƝơȷzÒÆÍȷƭơĻȷƨŖĻȷoƭůřĻƨɊCıŖſȷÒŶķĻƝƚĖơơȷĖơȷƨŖĻřƝȷ¤{tíȷƝſƭƨĻȷİĻƨǂĻĻŶȷ ƚƝſŶȷaȷĖŶķȷ
ƨŖĻȷŎĖıřůřƨřĻơȷơſƭƨŖȷſŎȷÍĖǇřǂĖǈȷoƭůřĻƨȽ  

{ſƨĻȿȷ? əƨǈƚĻȷ æ¤¿ȷŖſůķĻƝơȷŵĖǈȷ{¤ÍȷıƝſơơȷÍĖǇřǂĖǈȷoȾȷŶſƝȷƨſǂȷĖřƝıƝĖŎƨȷĖŶǈǂŖĻƝĻȷřŶȷƨŖĻȷ
zĖŶſĻƭǁƝřŶŏȷƝĻĖȷƭŶůĻơơȷĻơıſƝƨĻķȷİǈȷĖȷ?əƨǈƚĻȷ æ¤¿ȷŖſůķĻƝȽ 

ůůȷ ƚƝſŶơȷĖƨȷíí9ȷĖƝĻ ƭŶıſŶƨƝſůůĻķȾ ŖſǂĻǁĻƝ ĖŶǈȷǁĻŖřıůĻȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶȷĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȷ
ŵƭơƨȷĖůǂĖǈơ ŵſŶřƨſƝ ƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷ řƝ ÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷſƝȷ ƚƝſŶȷ ķǁřơſƝǈȷŎƝĻƜƭĻŶıǈ ɟȎȏȎȽȐȷ
z^Ǒɠ ǂŖĻŶȷſŶȷƨŖĻȷ ƚƝſŶ aȽ   

ȒȽȎȽȎȷ? ȷ æ¤¿ȷɸȷƨŖĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖ 
ÒŶķĻƝȷŶſȷıřƝıƭŵơƨĖŶıĻơȷŵĖǈȷĖȷ? ȷ æ¤¿ȷŖſůķĻƝȷķƝřǁĻȷſŶȷĖȷķĻơřŏŶĖƨĻķȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȾȷƭŶůĻơơȷ
ĻơıſƝƨĻķȷİǈȷĖȷ?ȷ æ¤¿ȷŖſůķĻƝȾȷſƝȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ
9ſſƝķřŶĖƨſƝȽ   

 ÍĖǇřǂĖǈȷaŶıƭƝơřſŶ ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷaŶıƭƝơřſŶ ſııƭƝơȷǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȷıƝſơơĻơȷ
ƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻ řŶƨſȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷſƝȷ
ıƝſơơĻơȷſŶƨſȷĖȷÍĖǇřǂĖǈȷǂřƨŖſƭƨȷƨŖĻȷƚƝſƚĻƝȷ æ¤¿ȷůřıĻŶơĻȾȷſƝȷǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȷſƝȷĖřƝıƝĖŎƨȷ
ıƝſơơĻơȷĖŶȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝȷz ?ȷtřŶĻ ǂřƨŖſƭƨȷĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵȷ Í9ȾȷĖơȷĖƚƚůřıĖİůĻȷƨſȷƨŖĻȷ
ſƚĻƝĖƨřſŶȷĖŶķȷ æ¤¿ȷƨǈƚĻȽȷ ůůȷÍĖǇřǂĖǈȾȷÂƭŶǂĖǈȾȷĖŶķ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŶıƭƝơřſŶơȷŵƭơƨȷİĻȷ
ƝĻƚſƝƨĻķ ƨſȷƨŖĻȷa¤9 řŵŵĻķřĖƨĻůǈȽ  

ȒȽȎȽȏȷWƝĖǁĻůȷÂſĖķơ 
? ȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ſŶȷŏƝĖǁĻůȷƝſĖķơȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷ
ŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝȷřŎȷƨŖĻȷ? ȷ æ¤¿ ŖſůķĻƝơ řơ ſƚĻƝĖƨřŶŏ řŶȷĖŶȷ æ¤¿ȷĻǇĻŵƚƨȷ
ĖƝĻĖȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȍ 

 

ÍŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķȷſŶȷƨŖĻȷĻĖơƨȷĖřƝȅĻůķȷɟĖƝſƭŶķȷÂƭŶǂĖǈȷȎȔtɊȐȒÂɠȷĖŶķȷƨŖĻȷŏƝĖǁĻůȷƝſĖķȷſŶȷƨŖĻȷǂĻơƨȷ
ĖřƝȅĻůķȷƨŖĖƨȷƚĖƝĖůůĻůơȷÍĖǇřǂĖǈȷ ůƚŖĖȾȷİĻƨǂĻĻŶȷ ƚƝſŶȷæaaȷĖŶķȷƨŖĻȷ z9ȷĖƝĻȷƝĻơƨƝřıƨĻķȷƨſȷ?ȷ æ¤¿ȷ
ſŶůǈȽ 

ȒȽȏȷııĻơơřŶŏȷ ƚƝſŶȷaȷɟ9ƝřƨřıĖůȷ ƝĻĖɠ 
ÍŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷřŶıůƭķĻơȷƨŖĻȷƚſơƨəơĻıƭƝřƨǈȷơĻıƨřſŶȷſŎȷƨŖĻȷŵĖřŶȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȾȷĖůůȷſŎȷ ƚƝſŶȷaȾȷ
ĖŶķȷĖŶǈȷĖķŨĖıĻŶƨȷĖƝĻĖơ řķĻŶƨřȅĻķ İǈȷƨŖĻȷ ĻƝſķƝſŵĻȷ¤ƚĻƝĖƨſƝȽȷ ŶǈſŶĻȷĻŶƨĻƝřŶŏȷƨŖřơȷĖƝĻĖȷĖơȷƚĖƝƨȷ
ſŎȷƨŖĻřƝȷķƭƨřĻơȷŵƭơƨȷŏſȷƨŖƝſƭŏŖȷ{ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɟ{¿ÆɠȷřŶơřķĻȷƨŖĻȷƨĻƝŵřŶĖůȷſƝȷƨŖƝſƭŏŖȷſŶĻȷ
ſŎȷƨŖĻȷƨǂſȷǁĻŖřıůĻȷơıƝĻĻŶřŶŏȷƚſřŶƨơȾ {ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɛȷæĻŖřıůĻȷɟ{¿Æəæɠ {ſƝƨŖȷſƝȷÆſƭƨŖȽ 

ȒȽȏȽȎȽȎȷ{¿Æəæȷ{ſƝƨŖ 
ÍſȷĖııĻơơȷƨŖĻȷĖřƝȅĻůķȷŎƝſŵȷ ĻƝſȷ?ƝřǁĻȿ   
ĖȽ ÆƨſƚȷƚƝřſƝȷƨſȷƨŖĻ WĖƨĻȷȑȏȍ WƭĖƝķŖſƭơĻȷƨſȷıſŵƚůĻƨĻȷİřſŵĻƨƝřıȷıŖĻıŬơȷǂřƨŖȷƨŖĻȷÆĻıƭƝřƨǈȷ
¤ȃıĻƝȽ  

İȽ ¤ŶıĻȷıůĻĖƝȾȷƨŖĻȷÆĻıƭƝřƨǈȷ¤ȃıĻƝȷǂřůůȷſƚĻŶȷWĖƨĻȷȑȏȍȽȷ¤ŶıĻȷƨŖĻȷǁĻŖřıůĻȾȷĖŶķȷĖŶǈȷĻơıſƝƨơȷĖƝĻȷ
ƨŖƝſƭŏŖȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷřŶơřķĻȷWĖƨĻȷȑȏȍȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷ
ıůſơĻȷŎƭůůǈȽ  

ıȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖŶķȷƨŖĻřƝȷƚĖơơĻŶŏĻƝơ ĖŶķȷĻơıſƝƨơ ƚƝſıĻĻķřŶŏ ƨſǂĖƝķơȷ ƚƝſŶȷaȷzÒÆÍȷ
ŏſȷƨŖƝſƭŏŖȷ{¿Æəæȷ{ſƝƨŖȽ  

ķȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖŶķȷƨŖĻřƝȷƚĖơơĻŶŏĻƝơ ĖŶķȷĻơıſƝƨơ ƚƝſıĻĻķřŶŏ ƨſǂĖƝķơȷƨŖĻȷçĻơƨȷ
řƝȅĻůķȷɟ ƚƝſŶơȷæaaȷɸ aìɠȷķſȷŶſƨȷŶĻĻķȷƨſȷŏſȷƨŖƝſƭŏŖȷ{¿Æəæȷ{ſƝƨŖȽ  

ÍſȷĖııĻơơȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷɟ ƚƝſŶȷaɠȷſƝȷƨƝĖǁĻůȷƨſǂĖƝķơȷ ƚƝſŶȷaȾȷĻŶƨĻƝȷƨŖƝſƭŏŖȷWĖƨĻȷȑȏȍȷƭơřŶŏȷ
ıſƝƝĻıƨȷơĻıƭƝřƨǈȷĖııĻơơȷƚƝſıĻķƭƝĻơȿ  
ĖȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖŶķȷƨŖĻřƝȷƚĖơơĻŶŏĻƝơȷřŶƨĻŶķřŶŏȷƨſȷĻŶƨĻƝȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷɟſƝȷƨƝĖǁĻůůřŶŏȷ
ƨſǂĖƝķơȷ ƚƝſŶȷaɠȷŵƭơƨ ƚƝĻơĻŶƨ ƨſȷƨŖĻȷ{¿Æəæȷ{ſƝƨŖȷŎĖıřůřƨǈȽ  

İȽ ÆÍ¤¿ȷİĻŎſƝĻȷƨŖĻȷ{¿ÆəæȷŏĖƨĻȷĖƝŵơȷĖŶķȷǂĖřƨȷƨſȷŖĖǁĻȷǈſƭƝȷİřſŵĻƨƝřıȷıŖĻıŬơȷıſŵƚůĻƨĻķȷİǈȷ
ƨŖĻȷķĻơřŏŶĖƨĻķȷơĻıƭƝřƨǈȷĖŏĻŶƨȽ  

ıȽ ¤ŶıĻȷıůĻĖƝĻķȾȷķƝřǁĻȷŎſƝǂĖƝķȷơůſǂůǈȾȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷſƚĻŶȷŎƭůůǈȽ  
ķȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖȷƨŖĻȷŎƭůůǈȷſƚĻŶȷŏĖƨĻȷĖƝŵȷɟÍŖĻȷ{¿ÆəæȷơƚĻĻķȷůřŵřƨȷřơȷŵĖǇřŵƭŵȷȒȷŬŵɊŖɠȽ  
ĻȽ ÆÍ¤¿ȷĖƨȷƨŖĻȷÆÍ¤¿ȷůřŶĻȷĖơ řŶķřıĖƨĻķ İǈȷÆĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȾȷĖŶķȷĖơ řŶķřıĖƨĻķ İǈȷƨŖĻȷƝĻķȷĖŶķȷ
ŏƝĻĻŶȷƨƝĖȃıȷůřŏŖƨơȽ  

ŎȽ çĖřƨȷƨſȷơĻĻȷǂŖĖƨȷơĻıƭƝřƨǈȷıŖĻıŬơȷĖƝĻ ƝĻƜƭřƝĻķ ŎſƝȷǈſƭƝȷǁĻŖřıůĻȽȷɟÍŖĻȷÍƝĖȃıȷzĖŶĖŏĻŵĻŶƨȷ
ÆǈơƨĻŵȷƝĖŶķſŵůǈȷơĻůĻıƨơȷǁĻŖřıůĻơȷĖŶķȷıſŵƚĖƝƨŵĻŶƨơȷŎſƝ ơıƝĻĻŶřŶŏȽɠȽ  

ŏȽ VſůůſǂȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷſŎȷơĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȷƨſȷƚƝſǁřķĻȷĖııĻơơȷƨſȷƨŖĻȷơĻůĻıƨĻķȷ
ıſŵƚĖƝƨŵĻŶƨơȷſŎȷǈſƭƝȷǁĻŖřıůĻȾȷƨŖĻŶȷĻŶƨĻƝȷƨŖĻȷ{¿ÆəæȷİƭřůķřŶŏȷŎſƝȷơıƝĻĻŶřŶŏȽ  

ŖȽ ŎƨĻƝȷĖůůȷơıƝĻĻŶřŶŏȷřơȷıſŵƚůĻƨĻȾȷķſȷŶſƨȷĻŶƨĻƝȷǈſƭƝȷǁĻŖřıůĻȷƭŶƨřůȷıůĻĖƝĻķȷƨſȷķſȷơſȷİǈȷơĻıƭƝřƨǈȷ
ƚĻƝơſŶŶĻůȽ  

řȽ ÍŖĻȷơĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȷǂřůůȷƝĻůĻĖơĻȷƨŖĻȷŏĖƨĻȷĖƝŵȷſŶıĻȷǈſƭƝȷơıƝĻĻŶřŶŏȷřơȷıſŵƚůĻƨĻȽ  
ŨȽ çĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷſƚĻŶȷŎƭůůǈȷİĻŎſƝĻ ƚƝſıĻĻķřŶŏȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȎ 

 

ŬȽ CǇřƨȷƨŖĻȷŎĖıřůřƨǈȷĖŶķȷıſŶƨřŶƭĻȷůĻŎƨȷſŶȷƨŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķȷƨſȷ ƚƝſŶȷaȽ æĻŖřıůĻơȷĻǇřƨřŶŏȷ{¿Æəæȷ
{ſƝƨŖȷŵƭơƨ ŏřǁĻȷƝřŏŖƨȷſŎȷǂĖǈȷƨſ ǁĻŖřıůĻơȷƨƝĖǁĻůřŶŏȷſŶȷƨŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķȽ   

ȒȽȏȽȎȽȏȷ{¿ÆəæȷÆſƭƨŖ  
ÍſȷĖııĻơơ ƚƝſŶ aȷŎƝſŵȷWĖƨĻȷȐȍȓ ȾȷŎƝſŵȷƨŖĻȷİƭřůķřŶŏơȷǂĻơƨȷſŎȷWĖƨĻȷȐȍȓ ȷſŶȷƨŖĻȷ9ĖƝŏſȷÂſĖķȾȷſƝȷ
ŎƝſŵȷƨŖĻȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶȷĖƝĻĖȿ   
ĖȽ ÆƨſƚȷƚƝřſƝȷƨſȷWĖƨĻȷȐȍȓ ȷWƭĖƝķŖſƭơĻȷƨſȷıſŵƚůĻƨĻȷİřſŵĻƨƝřıȷıŖĻıŬơȷǂřƨŖȷƨŖĻȷÆĻıƭƝřƨǈȷ
¤ȃıĻƝȽ  

İȽ ¤ŶıĻȷıůĻĖƝȾȷƨŖĻȷÆĻıƭƝřƨǈȷ¤ȃıĻƝȷǂřůůȷſƚĻŶȷWĖƨĻȷȐȍȓ Ƚȷ¤ŶıĻȷƨŖĻȷǁĻŖřıůĻȾȷĖŶķȷĖŶǈȷĻơıſƝƨơȷĖƝĻȷ
ƨŖƝſƭŏŖȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷřŶơřķĻȷWĖƨĻȷȐȍȓ ȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷ
ƨſȷıůſơĻȷŎƭůůǈȽ  

ıȽ VƝſŵȷWĖƨĻȷȐȍȓ ȾȷƨƭƝŶȷCĖơƨȷɟƝřŏŖƨɠȾȷĖŶķȷıſŶƨřŶƭĻȷĻĖơƨȷſŶȷƨŖĻȷ9ĖƝŏſȷÂſĖķȷƨſǂĖƝķơȷƨŖĻȷoƭůřĻƨȷ
ɊȷCıŖſȷɟoɊCɠȷÒŶķĻƝƚĖơơȷřŶƨĻƝơĻıƨřſŶȽȷɟÍŖĻȷ9ĖƝŏſȷÂſĖķȷơƚĻĻķȷůřŵřƨȷřơȷŵĖǇřŵƭŵ ȐȍȷŬŵɊŖɠȽ  

ķȽ 9ſŶƨřŶƭĻȷƚĖơƨȷƨŖĻȷoɊCȷÒŶķĻƝƚĖơơȷřŶƨĻƝơĻıƨřſŶȷƨſȷƨŖĻȷ{¿ÆəæȷÆſƭƨŖȷŎĖıřůřƨǈȷŎſƝȷơıƝĻĻŶřŶŏȽ  
ĻȽ ÆÍ¤¿ȷİĻŎſƝĻȷƨŖĻȷ{¿ÆəæȷŏĖƨĻȷĖƝŵơȷĖŶķȷǂĖřƨȷƨſȷŖĖǁĻȷǈſƭƝȷİřſŵĻƨƝřıȷıŖĻıŬơȷıſŵƚůĻƨĻķȷİǈȷ
ƨŖĻȷķĻơřŏŶĖƨĻķȷơĻıƭƝřƨǈȷĖŏĻŶƨȽ  

ŎȽ ¤ŶıĻȷıůĻĖƝĻķȾȷķƝřǁĻȷŎſƝǂĖƝķȷơůſǂůǈȾȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷſƚĻŶȷŎƭůůǈȽ  
ŏȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖȷƨŖĻȷŎƭůůǈȷſƚĻŶȷŏĖƨĻȷĖƝŵȷɟÍŖĻȷ{¿ÆəæȷơƚĻĻķȷůřŵřƨȷřơȷŵĖǇřŵƭŵȷȒȷŬŵɊŖɠȽ  
ŖȽ ÆÍ¤¿ȷĖƨȷƨŖĻȷÆÍ¤¿ȷůřŶĻȷĖơ řŶķřıĖƨĻķ İǈȷÆĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȾȷĖŶķȷĖơ řŶķřıĖƨĻķ İǈȷƨŖĻȷƝĻķȷĖŶķȷ
ŏƝĻĻŶȷƨƝĖȃıȷůřŏŖƨơȽ  

řȽ çĖřƨȷƨſȷơĻĻȷǂŖĖƨȷơĻıƭƝřƨǈȷıŖĻıŬơȷĖƝĻ ƝĻƜƭřƝĻķ ŎſƝȷǈſƭƝȷǁĻŖřıůĻȽȷɟÍŖĻȷÍƝĖȃıȷzĖŶĖŏĻŵĻŶƨȷ
ÆǈơƨĻŵȷƝĖŶķſŵůǈȷơĻůĻıƨơȷǁĻŖřıůĻơȷĖŶķȷıſŵƚĖƝƨŵĻŶƨơȷŎſƝ ơıƝĻĻŶřŶŏɠȽ  

ŨȽ ȷƝĻķȷůřŏŖƨ řŶķřıĖƨĻơ ǈſƭȷĖŶķȷǈſƭƝȷǁĻŖřıůĻȷŖĖǁĻȷİĻĻŶȷơĻůĻıƨĻķȷŎſƝȷơıƝĻĻŶřŶŏȽȷ ůůȷƨĻŵƚſƝĖƝǈȷ
Â a9ȷŖſůķĻƝơȷzÒÆÍȷĻŶƨĻƝȷƨŖĻȷ{¿ÆəæȷŎĖıřůřƨǈȷŎſƝȷơĻıƭƝřƨǈȷơıƝĻĻŶřŶŏȾ ǂŖĻƨŖĻƝȷſƝȷŶſƨ ƨŖĻȷ
ǁĻŖřıůĻȷřơȷơĻůĻıƨĻķȷŎſƝȷơıƝĻĻŶřŶŏȽ  

ŬȽ VſůůſǂȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷſŎȷơĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȷƨſȷƚƝſǁřķĻȷĖııĻơơȷƨſȷƨŖĻȷơĻůĻıƨĻķȷ
ıſŵƚĖƝƨŵĻŶƨơȷſŎȷǈſƭƝȷǁĻŖřıůĻȾȷƨŖĻŶȷĻŶƨĻƝȷƨŖĻȷ{¿ÆəæȷİƭřůķřŶŏȷŎſƝȷơıƝĻĻŶřŶŏȽ  

ůȽ ŎƨĻƝȷĖůůȷơıƝĻĻŶřŶŏȷřơȷıſŵƚůĻƨĻȾȷķſȷŶſƨȷĻŶƨĻƝȷǈſƭƝȷǁĻŖřıůĻȷƭŶƨřůȷıůĻĖƝĻķȷƨſȷķſȷơſȷİǈȷơĻıƭƝřƨǈȷ
ƚĻƝơſŶŶĻůȽ  

ŵȽ ÍŖĻȷơĻıƭƝřƨǈȷƚĻƝơſŶŶĻůȷǂřůůȷƝĻůĻĖơĻȷƨŖĻȷŏĖƨĻȷĖƝŵȷſŶıĻȷǈſƭƝȷơıƝĻĻŶřŶŏȷřơȷıſŵƚůĻƨĻȽ çĖřƨȷŎſƝȷ
ƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷſƚĻŶȷŎƭůůǈȽ  

ŶȽ ŎƨĻƝȷıſŵƚůĻƨřŶŏȷƨŖĻȷơıƝĻĻŶřŶŏȷƚƝſıĻơơȾȷǈſƭȷzÒÆÍ ƚƝſǇ ǈſƭƝȷÂ a9ȷĖƨȷƨŖĻ ƚƝſǇ ƝĻĖķĻƝȷ
İĻŎſƝĻȷůĻĖǁřŶŏȷƨŖĻȷ{¿ÆəæȷŎĖıřůřƨǈȽȷVĖřůƭƝĻȷƨſ ƚƝſǇ ǈſƭƝȷÂ a9ȷǂřůůȷķĻŶǈȷǈſƭȷĖııĻơơȷƨſȷƨŖĻȷ
ÒŶķĻƝƚĖơơȾȷĖŶķȷǈſƭȷǂřůůȷŖĖǁĻȷƨſȷıſŵĻȷİĖıŬȷĖŶķȷƝĻƚĻĖƨȷƨŖĻȷĻŶƨřƝĻȷ{¿ÆəæȷƚƝſıĻơơȽ  

ſȽ ¿ƝſıĻĻķȷŎƝſŵȷ{¿ÆəæȷÆſƭƨŖȾȷķƝřǁĻȷķſǂŶȷƨſǂĖƝķơȷƨŖĻȷoɊCȷÒŶķĻƝƚĖơơȽȷɟÆƚĻĻķȷůřŵřƨȷřơȷ
ŵĖǇřŵƭŵ ȐȍȷŬŵɊŖȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷƭơĻȷıĖƭƨřſŶȷĖŶķ ķƝřǁĻ ơůſǂůǈȷķƭƝřŶŏȷ
ǂĻƨȾ ơůřƚƚĻƝǈ ĖŶķȷǂřŶƨĻƝȷıſŶķřƨřſŶơȽɠȽ  

ƚȽ ÆÍ¤¿ȷɸ ƚƝſǇ ƨŖĻȷıĖƝķȷƝĻĖķĻƝȷƨſȷſƚĻŶȷƨŖĻȷŏĖƨĻȷĖƝŵȷĖƨȷƨŖĻȷĻŶƨƝĖŶıĻȷƨſȷƨŖĻȷÒŶķĻƝƚĖơơȽȷ
VĖřůƭƝĻȷƨſȷķſȷơſ řŶȷĖȷƨřŵĻůǈȷŵĖŶŶĻƝ ǂřůůȷƝĻơƭůƨȷřŶȷǈſƭƝȷǁĖůřķĖƨřſŶȷƨřŵřŶŏȷſƭƨȷĖŶķȷķĻŶǈȷǈſƭȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȏ 

 

ĖııĻơơȷƨſȷƨŖĻȷÒŶķĻƝƚĖơơȽȷaŎȷĖııĻơơȷřơȷķĻŶřĻķȾȷǈſƭȷǂřůůȷŖĖǁĻȷƨſȷƝĻƨƭƝŶȷƨſȷ{¿ÆəæȷÆſƭƨŖȷĖŶķȷ
ƝĻƚĻĖƨȷƨŖĻȷĻŶƨřƝĻȷ{¿ÆəæȷƚƝſıĻơơȽ  

ƜȽ ?ƝřǁĻƝơȷŵƭơƨȷĻŶơƭƝĻȷƨŖĻȷŏĖƨĻȷĖƝŵȷıůſơĻơȷŎƭůůǈȷİĻŖřŶķȷƨŖĻŵȷǂŖĻŶȷĻŶƨĻƝřŶŏȷoɊCȷÒŶķĻƝƚĖơơȽ   

{ſƨĻȿȷWĖƨĻȷ^ſƭơĻȷȐȍȓ ȷĖŶķȷ{¿ÆəæȷÆſƭƨŖȷſƚĻƝĖƨĻȷřŶķĻƚĻŶķĻŶƨůǈȷſŎȷĻĖıŖȷſƨŖĻƝȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷ
ĖŶķȷƨŖĻřƝȷƚĖơơĻŶŏĻƝơȷĖƝĻȷ{¤ÍȷƝĻƜƭřƝĻķȷƨſȷŏſȷƨŖƝſƭŏŖȷ{¿ÆəæȷřŎȷƨŖĻǈȷĖƝĻȷƨƭƝŶřŶŏȷçĻơƨȷɟůĻŎƨɠȷŎƝſŵȷ
WĖƨĻȷȐȍȓ ȷƨſȷĖııĻơơȷƨŖĻȷİƭřůķřŶŏơȷĖŶķȷƨŖĻȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶȷĖƝĻĖơȽ 

ȒȽȏȽȎȽȐȷ{¿ÆəæȷCǇĻŵƚƨřſŶơ  
ÍŖĻȷŎſůůſǂřŶŏȷĻǇĻŵƚƨřſŶơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƭŶķĻƝȷ9ĖŶĖķřĖŶȷ ǁřĖƨřſŶȷÆĻıƭƝřƨǈȷÂĻŏƭůĖƨřſŶơȷǂŖĻŶȷ
ĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȽȷÍŖĻơĻȷĖƚƚůǈȷſŶůǈȷķƭƝřŶŏȷƨŖĻȷƚĻƝŎſƝŵĖŶıĻȷſŎȷơƚĻıřȅıȷķƭƨřĻơȽ  

řƝıƝĖŎƨȷÍſǂȷ¤ƚĻƝĖƨřſŶơȿ  
ÍŖřơȷĻǇĻŵƚƨřſŶȷĖƚƚůřĻơȷƨſȷ?əÍÍ æ¤¿ ſƚĻƝĖƨſƝơȽ ÍĖǇřřŶŏȷĖŶķȷƨſǂřŶŏ ĖŶȷĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷ9ƝřƨřıĖůȷ
ƝĻĖȷƝĻƜƭřƝĻơȷƨŖĻȷſƚĻƝĖƨſƝȷƨſȷĻŶƨĻƝȷǁřĖȷƨĖǇřǂĖǈȷĖŶķȷƨŖĻƝĻŎſƝĻ İǈƚĖơơ {¿ÆəæȷơıƝĻĻŶřŶŏȽȷÍŖĻȷ

ƨĖǇř Ɋ ƨſǂȷſƚĻƝĖƨſƝȷĖŶķȷŶĻıĻơơĖƝǈȷƚĖơơĻŶŏĻƝơȷĻŶƨĻƝȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷƭŶķĻƝȷĖŶȷĻǇĻŵƚƨřſŶȽȷ{ſƨĻȷ
ƨŖĖƨȷĖŶǈȷƚĖơơĻŶŏĻƝơ ƚĖƝƨřıřƚĖƨřŶŏ řŶȷƨŖĻȷƨĖǇř Ɋ ƨſǂȷŵƭơƨȷİĻȷĻơơĻŶƨřĖůȷƨſȷƨŖĻȷſƚĻƝĖƨřſŶȷĖŶķȷĻŶƨĻƝřŶŏȷ
ƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷƭŶķĻƝȷƨŖřơȷĻǇĻŵƚƨřſŶȷǂřƨŖſƭƨȷĖȷŶĻĻķȷĖŶķȷƝřŏŖƨȷǂřůů ůĻĖķ ǈſƭƝȷĖřƝơřķĻȷ
ƚƝřǁřůĻŏĻơ İĻřŶŏ ƝĻǁřĻǂĻķȽȷæĻŖřıůĻơȷƨŖĖƨȷĖƝĻȷŶſƨȷĻơơĻŶƨřĖůȷƨſȷƨŖĻȷƨĖǇřɊƨſǂȷſƚĻƝĖƨřſŶȷŵƭơƨȷƝĻƚſƝƨȷƨſȷ
{¿ÆəæȷŎſƝȷơıƝĻĻŶřŶŏȷƚƝřſƝȷƨſȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȽ  
¤ŶıĻȷƨŖĻȷƨĖǇřɊƨſǂȷŵſǁĻŵĻŶƨȷřơȷıſŵƚůĻƨĻȾȷƨŖĻȷſƚĻƝĖƨſƝȷĖŶķȷĖůůȷƚĖơơĻŶŏĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷ
ıſŶƨřŶƭĻȷǂſƝŬřŶŏȷřŶȷƨŖĻȷřŵŵĻķřĖƨĻȷĖƝĻĖȾȷıſŵƚůĻƨĻ ĖķķřƨřſŶĖů ƨĖǇřɊƨſǂơȷſŶȾȷƨſȾȷĖŶķȷŎƝſŵȷ ƚƝſŶȷaȾȷ
ĖŶķȷƝĻƚſƝƨȷƨſȷıſŵƚĖŶǈȷıƝĻǂȷƝſſŵơȽȷÍĖǇřɊƨſǂȷſƚĻƝĖƨſƝơȷĖŶķȷƚĖơơĻŶŏĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷ
ĻŶƨĻƝȷƚĖơơĻŶŏĻƝȷŎĖıřŶŏȷɟķĻƚĖƝƨƭƝĻơɠȷůĻǁĻůȷſŎȷƨŖĻȷƨĻƝŵřŶĖůȷƭŶůĻơơȷĻǇřƨřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖŶķȷ
ĻŶƨĻƝřŶŏȷĖŏĖřŶȷƨŖƝſƭŏŖȷ{¿ÆəæȽ  

CơıſƝƨȷǁĻŖřıůĻơȷĖŶķȷƨŖĻřƝȷſııƭƚĖŶƨơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷǂřƨŖſƭƨȷİĻřŶŏȷ
ơıƝĻĻŶĻķȷǂŖřůĻȷĖıƨřǁĻůǈȷĻŶŏĖŏĻķȷřŶȷĻơıſƝƨřŶŏ ĖŶȷĖřƝıƝĖŎƨ ƨſǂȽȷ¤ŶıĻȷƨŖĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷ
řơ ıſŵƚůĻƨĻ ƨŖĻȷĻơıſƝƨȷǁĻŖřıůĻȷĖŶķȷĖůůȷſııƭƚĖŶƨơȷŵƭơƨȷĻǇřƨȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ řŵŵĻķřĖƨĻůǈ ĖŶķȷĖƝĻȷ
Ŷſƨ ƚĻƝŵřƨƨĻķ ƨſȷƝĻŵĖřŶȷǂřƨŖřŶȽ  

CŵĻƝŏĻŶıǈȷæĻŖřıůĻơȿ  
? æ¤¿ȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖŶķȷǁĻŖřıůĻơȷƭŶķĻƝȷĻơıſƝƨȷŵĖǈȷĻŶƨĻƝȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷķƭƝřŶŏȷĖŶȷ
ĻŵĻƝŏĻŶıǈȽȷCŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷǁĻŖřıůĻơȾ řŶıůƭķřŶŏȷ¿ſůřıĻȾȷVřƝĻȾȷCzÆȾȷ ¤ÆȾȷĖŶķȷ
ÆĻıƭƝřƨǈȾ ĖƝĻ ƚĻƝŵřƨƨĻķ ĻŶƨƝǈȷǂŖĻŶȷƝĻơƚſŶķřŶŏȷƨſȷĖȷơƚĻıřȅıȷřŶıřķĻŶƨȽȷæĻŖřıůĻơȷĻƜƭřƚƚĻķȷǂřƨŖȷƝĻķȷ
İĻĖıſŶơȷŵƭơƨȷŖĖǁĻȷƨŖĻŵȷĖıƨřǁĖƨĻķȷǂŖřůĻȷřŶơřķĻȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȽȷÂĻơƚſŶķĻƝơȷŵĖǈȷůĻĖǁĻȷƨŖĻřƝȷ
ǁĻŖřıůĻơȾȷĻŶƨĻƝȷƨŖĻȷƨĻƝŵřŶĖůȾȷſƝȷİſĖƝķ ĖŶȷĖřƝıƝĖŎƨ ĖơȷƚĖƝƨȷſŎȷƨŖĻřƝȷķƭƨřĻơȽȷ¤ŶıĻȷƨŖĻȷĻŵĻƝŏĻŶıǈȷ
ƝĻơƚſŶơĻȷřơȷıſŵƚůĻƨĻȾȷƨŖĻǈȷŵƭơƨȷĻǇřƨȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖŶķȷŶſƨřŎǈȷƨŖĻȷa¤9ȽȷÍŖřơȷĻǇĻŵƚƨřſŶȷĖůơſȷ
ĖƚƚůřĻơȷƨſȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷƭơřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖơȷĖȷơŖſƝƨıƭƨȷķƭƝřŶŏȷĖŶȷĖřƝȅĻůķȷĻŵĻƝŏĻŶıǈȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȐ 

 

ÆŶſǂȷĖŶķȷaıĻȷ9ſŶƨƝſůȷ¤ƚĻƝĖƨřſŶơȿ  
? æ¤¿ȷĖŶķȷ? æ¤¿ȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȾȷřŶıůƭķřŶŏȷĻơıſƝƨĻķȷơŶſǂȷƝĻŵſǁĖůȷǁĻŖřıůĻơȾȷŵĖǈȷĻŶƨĻƝȷƨŖĻȷ
9ƝřƨřıĖůȷ ƝĻĖȷķƭƝřŶŏȷĖıƨřǁĻȷơŶſǂȷſƝȷřıĻȷıſŶƨƝſůȷƚĻƝřſķơȽȷæĻŖřıůĻơȷơƭıŖȷĖơȷơǂĻĻƚĻƝơȾȷİůſǂĻƝơȾȷ
ŏƝĖķĻƝơȾȷķƭŵƚȷƨƝƭıŬơȾȷơƭƚĻƝǁřơſƝȷƨƝƭıŬơȾȷĖŶķȷơřŵřůĖƝȷĻƜƭřƚŵĻŶƨȷĖƝĻ ƚĻƝŵřƨƨĻķ ǂřƨŖſƭƨȷ{¿Æəæȷ
ơıƝĻĻŶřŶŏȽȷ?ƝřǁĻƝơȷĻŶƨĻƝřŶŏȷƭŶķĻƝȷƨŖřơȷĻǇĻŵƚƨřſŶȷŵĖǈȷĖůơſȷĖııĻơơȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȽȷÆŶſǂȷ
ĻǁĻŶƨơȷƝĻƜƭřƝřŶŏȷƨŖřơȷĻǇĻŵƚƨřſŶȷŵƭơƨȷİĻȷƝĻƚſƝƨĻķȷƨſȷƨŖĻȷa¤9ȷſŶıĻȷƚĻƝȷķĖǈȾȷŶſƨȷŎſƝȷĻĖıŖȷǁĻŖřıůĻȷ
ĻŶƨƝǈȽ  

¤ǁĻƝơřǑĻȷæĻŖřıůĻơȿ  
?ƭĻȷƨſȷſƚĻƝĖƨřſŶĖůȷƝĻƜƭřƝĻŵĻŶƨơȾ ıĻŵĻŶƨ ĖŶķȷĖơƚŖĖůƨȷƨƝƭıŬơȾȷĖơȷǂĻůůȷĖơȷſǁĻƝơřǑĻȷǁĻŖřıůĻơȾȷŵĖǈȷ
ĻŶƨĻƝȷƨŖƝſƭŏŖȷĖŶȷ{¿ÆəæȷıŖĻıŬƚſřŶƨȷſƝȷĖȷƨĻŵƚſƝĖƝǈȷĖııĻơơȷƚſřŶƨȷřŎȷıſŶķřƨřſŶơȷĖƝĻȷŵĻƨȽȷÍŖřơȷ
ĻǇĻŵƚƨřſŶȷƝĻƜƭřƝĻơȷƚƝřſƝȷĖƚƚƝſǁĖůȷŎƝſŵȷƨŖĻȷ ƭƨŖſƝřƨǈȷÆĻıƭƝřƨǈȷ?ĻƚĖƝƨŵĻŶƨȷĖŶķȷơĻǁĻŶȷķĖǈơȷ
ĖķǁĖŶıĻȷŶſƨřıĻȷƨſȷÍƝĖŶơƚſƝƨȷ9ĖŶĖķĖȷĖŶķȷ9 ÍÆ ȷɟCǇĻŵƚƨřſŶȷȏȍȎȕəȏȔɠȽ  

ȒȽȏȽȎȽȑ {ſƨȷ ƚƚƝſǁĻķȷCǇĻŵƚƨřſŶơ  
ÍŖĻȷŎſůůſǂřŶŏȷĖƝĻ Ŷſƨ ĖƚƚƝſǁĻķȷĖơȷ9ƝřƨřıĖůȷ ƝĻĖȷǁĻŖřıůĻȷĻǇĻŵƚƨřſŶơȿ   

æ¤¿ȷÍĻơƨřŶŏȿ   
ÍŖĻƝĻȷĖƝĻȷ{¤ȷĻǇĻŵƚƨřſŶơȷŎſƝȷ æ¤¿ȷƨĻơƨřŶŏȷſƝȷƨƝĖřŶřŶŏȽ ůůȷ9ƝřƨřıĖůȷ ƝĻĖȷƝƭůĻơȷĖŶķȷƝĻŏƭůĖƨřſŶơȷŵƭơƨȷ
İĻȷŎſůůſǂĻķȷĖƨȷĖůůȷƨřŵĻơȽ   

řƝıƝĖŎƨȷÍſǂȷ¤ƚĻƝĖƨřſŶơȷÆƨĖƝƨřŶŏȷǂřƨŖřŶȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȿ   
řƝıƝĖŎƨ ƨſǂȷǁĻŖřıůĻơȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ ƨſȷƨſǂ ĖŶȷĖřƝıƝĖŎƨ ɟĖŶķȷĖůůȷƨſǂȷǁĻŖřıůĻơȷŶſƨȷĖıƨřǁĻůǈȷ

ƨſǂřŶŏ ĖŶȷĖřƝıƝĖŎƨɠȷŵƭơƨȷŎſůůſǂȷ9ƝřƨřıĖůȷ ƝĻĖ ƝƭůĻơȷĖŶķȷƝĻŏƭůĖƨřſŶơȽ   

CơıſƝƨřŶŏȷ?ƭƨřĻơȿ   
9ƝřƨřıĖůȷ ƝĻĖ ƝƭůĻơȷĖŶķȷƝĻŏƭůĖƨřſŶơȷŵƭơƨȷİĻȷŎſůůſǂĻķȽȷÍŖĻȷſŶůǈȷĻǇĻŵƚƨřſŶȷřơȷŎſƝ ƭƨŖſƝřƨǈȷǁĻŖřıůĻȷ
ƨſǂřŶŏ ĻơıſƝƨơ ơƨĖƨĻķ ĖİſǁĻȽ  

ÆƭƝŎĖıĻȷzĖřŶƨĻŶĖŶıĻȷ?ƭƨřĻơȿ  
ÆƭƝŎĖıĻȷŵĖřŶƨĻŶĖŶıĻȷĖŶķȷıſŶơƨƝƭıƨřſŶȷĖƝĻ Ŷſƨ ĻǇĻŵƚƨȷŎƝſŵȷ9ƝřƨřıĖůȷ ƝĻĖ ƝƭůĻơȷĖŶķȷ
ƝĻŏƭůĖƨřſŶơȽ ůůȷ9ƝřƨřıĖůȷ ƝĻĖ ƝƭůĻơȷĖŶķȷƝĻŏƭůĖƨřſŶơȷŵƭơƨȷİĻȷŎſůůſǂĻķȷŎſƝȷƝĻŏƭůĖƝȷŵĖřŶƨĻŶĖŶıĻȷĖŶķȷ
ıſŶơƨƝƭıƨřſŶȷǂſƝŬȷɟĻȽŏȽ ơƭƝǁĻǈřŶŏȾȷǂĖƨĻƝȷıſŶƨĖŵřŶĖŶƨȷƝĻŵſǁĖůȾȷİřſůſŏřıĖůȷıſŶƨĖŵřŶĖŶƨȷƝĻŵſǁĖůȾȷ
řŶơƚĻıƨřſŶơȾȷơůĖİȷƝĻƚůĖıĻŵĻŶƨȾȷſƝȷơřŵřůĖƝɠȽ   

WƝĖơơȷ9ƭƨƨřŶŏȷ¤ƚĻƝĖƨřſŶơȿ   
WƝĖơơȷıƭƨƨřŶŏȷſƚĻƝĖƨřſŶơȷĖůſŶŏȷƨŖĻȷİſƭŶķĖƝǈȷſŎȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ ŵƭơƨ ıſŵƚůǈȷǂřƨŖ 9ƝřƨřıĖůȷ
ƝĻĖ ƝƭůĻơȷĖŶķȷƝĻŏƭůĖƨřſŶơȽȷçŖĻŶȷıƭƨƨřŶŏȷŏƝĖơơȷǂřƨŖřŶȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȾ ķƝřǁĻƝơȷŵƭơƨȷŖĖǁĻȷĻŶƨĻƝĻķȷ

ƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ ƨŖƝſƭŏŖȷĖŶȷ{¿ÆəæȷƚſřŶƨȽȷÍŖĻȷa¤9ȷķſĻơȷŶſƨȷŖĖǁĻȷƨſȷİĻȷŶſƨřȅĻķȷĖİſƭƨȷŶſƝŵĖůȷŏƝĖơơȷ
ıƭƨƨřŶŏȷĖıƨřǁĖƨĻơȷĖůſŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ İſƭŶķĖƝǈȷƭŶůĻơơȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ řơȷİƝĻĖıŖĻķȽ 

ȒȽȏȽȏ CǇřƨřŶŏȷ ƚƝſŶȷaȷɟ9ƝřƨřıĖůȷ ƝĻĖɠ  
ÍſȷĻǇřƨȷƨŖĻȷĖřƝȅĻůķȷƨŖƝſƭŏŖȷWĖƨĻȷȑȏȎȷŎƝſŵȷ ƚƝſŶȷaȿ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȑ 

 

ĖȽ tĻĖǁĻ ƚƝſŶȷa ǁřĖȷƨŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķȷĖƝſƭŶķȷƨŖĻȷƨŖƝĻơŖſůķȷſŎȷÂƭŶǂĖǈȷȎȔÂȽ  
İȽ ƚƚƝſĖıŖȷƨŖĻȷķſƭİůĻȷŏĖƨĻȷĖƝŵơȷſŶȷƨŖĻȷơſƭƨŖȷơřķĻȷſŎȷ{¿Æəæȷ{ſƝƨŖȽ  
ıȽ ÆÍ¤¿ȷĖƨȷƨŖĻȷķſƭİůĻȷŏĖƨĻȷĖƝŵơȽȷ8ſƨŖȷŏĖƨĻȷĖƝŵơȷǂřůůȷſƚĻŶȷƭƚſŶȷůſſƚȷķĻƨĻıƨřſŶȽ ÍŖřơȷřơȷĖȷ
ıſŶƨƝſůůĻķ ơƨſƚɀ ƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷŵƭơƨȷŏřǁĻȷǂĖǈȷƨſȷĖůůȷǁĻŖřıůĻơȷǂŖĻŶȷĻǇřƨřŶŏȽ   

ķȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȾȷƨŖĻŶȷÆÍ¤¿ȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻ ĖƝŵ ƨſȷŎƭůůǈȷıůſơĻȽ  
ĻȽ ÍƭƝŶȷƝřŏŖƨȷſŶȷƨŖĻ ơĻƝǁřıĻ ƨſǂĖƝķȷWĖƨĻȷȑȏȍɊȑȏȎȷɟÆƚĻĻķȷůřŵřƨȷřơ ȐȍȷŬŵɊŖɠȽ  
ŎȽ ÆÍ¤¿ȷĖƨȷWĖƨĻȷȑȏȎȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷƨſȷſƚĻŶȽ  
ŏȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖȷWĖƨĻȷȑȏȎȽ  
ŖȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷſƭƨơřķĻȷWĖƨĻȷȑȏȎȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷıůſơĻȷ
ŎƭůůǈȽ  

ÍſȷůĻĖǁĻȷ ƚƝſŶȷaȷǁřĖȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơȿ  
ĖȽ tſſŬȷřŶȷĖůůȷķřƝĻıƨřſŶơȷƨſȷĻŶơƭƝĻȷŶſ ĖřƝıƝĖŎƨ ĖƝĻȷĖƚƚƝſĖıŖřŶŏȷĖŶķȷĻŶơƭƝĻȷřƨȷřơȷơĖŎĻȷƨſȷıƝſơơȷ
ŎƝſŵȷ9ſŶıſƭƝơĻȷ?ȷƨſȷƨŖĻ ÒŶķĻƝƚĖơơȽ  

İȽ ƚƚƝſĖıŖȷƨŖĻȷŏĖƨĻȷĖƝŵȷĖƨȷƨŖĻȷĻŶķȷſŎȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơȷơůſǂůǈȽȷ8ĻȷƚƝĻƚĖƝĻķ ƨſ ÆÍ¤¿Ƚ  
ıȽ ÆÍ¤¿ȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷſƚĻŶȷŎƭůůǈȽ  
ķȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȷĖƝŵȾȷſŶĻȷǁĻŖřıůĻȷĖƨəƨřŵĻȽȷÍŖĻȷŏĖƨĻȷĖƝŵȷŵƭơƨ İĻȷŎƭůůǈȷ
ıůſơĻķ İĻƨǂĻĻŶȷĻĖıŖȷǁĻŖřıůĻȽ  

ĻȽ ÍƭƝŶȷƝřŏŖƨȷĖŶķȷƚƝſıĻĻķ çĻơƨ ſŶȷƨŖĻȷ9ĖƝŏſȷÂſĖķȷɟơƚĻĻķȷůřŵřƨȷřơȷŵĖǇřŵƭŵ ȐȍȷŬŵɊŖɠȽ  

ȒȽȏȽȐȷCơıſƝƨřŶŏȷƨŖƝſƭŏŖȷoɊCȷÒŶķĻƝƚĖơơ  
ÍŖĻȷĻơıſƝƨ řơȷƝĻơƚſŶơřİůĻȷŎſƝ İƝřĻȅŶŏȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷƭŶķĻƝȷĻơıſƝƨȷſŎȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơȷ
ƚƝſıĻķƭƝĻơȷ8CV¤ÂCȷĻŶƨĻƝřŶŏȷ{¿ÆəæȷÆſƭƨŖȽȷ ůůȷķƝřǁĻƝơȷŵƭơƨȷİĻȷĖǂĖƝĻȷſŎȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷÆÍ¤¿ȷ
ĖƨȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơ ƚƝſǇ ƝĻĖķĻƝȷĖŶķȷǂĖřƨȷƨſȷİĻȷơŖƭŶƨĻķȷƨŖƝſƭŏŖȾȷſŶĻȷǁĻŖřıůĻȷĖƨ Ė ƨřŵĻȿ  
ĖȽ VſůůſǂȷĖůůȷĻơıſƝƨȷƚƝſıĻķƭƝĻơȷƨſȷŏĻƨȷƨſȷ{¿ÆəæȷÆſƭƨŖȽ  
İȽ VſůůſǂȷĖůůȷ{¿ÆəæȷÆſƭƨŖȷƚƝſıĻķƭƝĻơȷƨſȷŏĻƨȷƨſȷƨŖĻȷoɊCȷÒŶķĻƝƚĖơơȽ  
ıȽ ÆÍ¤¿ȷĖƨȷƨŖĻ ƚƝſǇ ƝĻĖķĻƝȷŶĻĖƝȷƨŖĻȷĻŶƨƝĖŶıĻȷƨſȷoɊC ÒŶķĻƝƚĖơơȽ  
ķȽ ¿ƝĻơơȷƨŖĻȷİƭƨƨſŶȷſŶȷƨŖĻȷřŶƨĻƝıſŵȷơǈơƨĻŵȷƨſȷơƚĻĖŬȷǂřƨŖ ƨŖĻȷÆĻıƭƝřƨǈȷ¤ƚĻƝĖƨřſŶơȷ
9ĻŶƨƝĻ ɟÆ¤9ɠȾ ĖķǁřơĻ ƨŖĻŵȷƨŖĖƨȷǈſƭȷĖƝĻȷĻơıſƝƨřŶŏȷĖŶķȷƨĻůů Æ¤9 ƨŖĻȷŶƭŵİĻƝȷſŎȷǁĻŖřıůĻơȷǈſƭȷ
ĖƝĻȷĻơıſƝƨřŶŏȷɟŵĖǇřŵƭŵȷȐȷǁĻŖřıůĻơȷƚĻƝȷĻơıſƝƨɠȽ  

ĻȽ Æ¤9ȷǂřůůȷǁĻƝřŎǈȷſŶȷıĖŵĻƝĖȽ  
ŎȽ ÍŖĻȷĻơıſƝƨȷŵƭơƨ ƚƝſǇ ƨŖĻřƝȷÂ a9ȷſŶȷƨŖĻȷıĖƝķȷƝĻĖķĻƝȾȷƨŖĻŶ ƚƝſıĻĻķ ƨŖƝſƭŏŖȷƨŖĻȷ
oɊC ÒŶķĻƝƚĖơơȷŏĖƨĻȷĖƝŵȷĖůſŶĻȷɟĻơıſƝƨȷǁĻŖřıůĻȷſŶůǈɠȽ  

ŏȽ ÍŖĻȷĻơıſƝƨȷǁĻŖřıůĻȷŵƭơƨȷơƨſƚȷĖŶķȷǂĖřƨȷřŶȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơȾȷůĻĖǁřŶŏ ĖŶȷĖƚƚƝſƚƝřĖƨĻȷ
ķřơƨĖŶıĻ ŎſƝȷĖůůȷǁĻŖřıůĻơȷƭŶķĻƝȷĻơıſƝƨȷƨſȷůřŶĻȷƭƚȷİĻŖřŶķȷƨŖĻŵȷɟƨſȷǂĖřƨȷƭŶƨřůȷƨŖĻȷŏƝſƭƚȷřơȷ
ƝĻĖķǈȷƨſ ƚƝſıĻĻķɠȽ  

ŖȽ ÍŖĻȷȅƝơƨȷǁĻŖřıůĻȷŎſůůſǂřŶŏȷƨŖĻȷĻơıſƝƨȷŵƭơƨȷÆÍ¤¿ȷĖƨȷƨŖĻ ƚƝſǇ ƝĻĖķĻƝȷĖŶķȷĖůůſǂȷƨŖĻȷŏĖƨĻȷĖƝŵȷ
ƨſȷŎƭůůǈȷıůſơĻȷİĻŖřŶķȷƨŖĻȷĻơıſƝƨȷǁĻŖřıůĻȽ  

řȽ Æ¤9ȷǂřůůȷơŖƭŶƨȷƨŖĻȷȅƝơƨȷǁĻŖřıůĻȷƭŶķĻƝȷĻơıſƝƨȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȷĖƝŵȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȒ 

 

ŨȽ ÍŖĻȷȅƝơƨȷǁĻŖřıůĻȷŵƭơƨȷơƨſƚȷĖŶķȷǂĖřƨȷřŶȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơȾȷİĻŖřŶķȷƨŖĻȷĻơıſƝƨȷǁĻŖřıůĻȽ  
ŬȽ ÍŖĻȷŶĻǇƨȷǁĻŖřıůĻȷŵƭơƨȷÆÍ¤¿ȷĖƨȷƨŖĻ ƚƝſǇ ƝĻĖķĻƝȷĖŶķȷĖůůſǂȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷŎƭůůǈȷıůſơĻȷ
İĻŖřŶķȷƨŖĻ ƚƝĻǁřſƭơ ǁĻŖřıůĻȽ  

ůȽ CĖıŖȷǁĻŖřıůĻȷřơȷơŖƭŶƨĻķȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȷĖƝŵȷİǈȷÆ¤9ȾȷſŶĻəĖƨəĖəƨřŵĻȽȷŵȽȷCĖıŖȷķƝřǁĻƝȷŵƭơƨȷ
ÆÍ¤¿ȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷıůſơĻȷŎƭůůǈȷİĻƨǂĻĻŶȷĻĖıŖȷǁĻŖřıůĻȽ  

ŵȽ ÍŖĻȷĻơıſƝƨȷıĖŶŶſƨ ƚƝſıĻĻķ ſŶƨſȷ ƚƝſŶȷaȷƭŶƨřůȷĖůůȷǁĻŖřıůĻơȷƭŶķĻƝȷƨŖĻřƝȷĻơıſƝƨȷŖĖǁĻȷİĻĻŶȷ
ơƭııĻơơŎƭůůǈȷơŖƭŶƨĻķȷƨŖƝſƭŏŖȷƨŖĻȷoɊC ÒŶķĻƝƚĖơơȷŏĖƨĻȷĖƝŵȽ  

ȒȽȏȽȑȷÆĻıƭƝřƨǈȷWĖƨĻơȷĖŶķȷWĖƨĻȷ Ɲŵơ  
çŖĻŶȷĻŶƨĻƝřŶŏȷƨŖƝſƭŏŖȷĖŶǈȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȾȷſŶůǈȷſŶĻȷǁĻŖřıůĻȷŵĖǈ ƚƝſıĻĻķȷĖƨȷĖȷƨřŵĻȷ
ƭŶůĻơơȷƨŖĻȷŏĖƨĻȷřơȷůſıŬĻķȷſƚĻŶȽȷ ůůſǂřŶŏȷŵƭůƨřƚůĻȷǁĻŖřıůĻơȷƨŖƝſƭŏŖȷĖƨȷſŶıĻȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷ
İƝĻĖıŖȷĖŶķȷıĖŶȷıĖƭơĻȷķĖŵĖŏĻȷřŎȷƨŖĻȷŏĖƨĻȷıůſơĻơȷſŶȷĖȷǁĻŖřıůĻȽȷtĻĖǁřŶŏȷĖȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȷ
İĻŎſƝĻȷřƨȷŎƭůůǈȷıůſơĻơȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷİƝĻĖıŖȽȷ 

çŖĻŶȷĻǇřƨřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷſƝȷƨŖĻȷĖřƝȅĻůķȷƨŖƝſƭŏŖȷĖŶǈȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȾȷƨŖĻȷůĖơƨȷ
ǁĻŖřıůĻȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȷſƝȷƚĖơƨȷƨŖĻȷŏĖƨĻȷĖƝŵ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ĻŶơƭƝřŶŏȷƨŖĻȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȷŖĖơȷ
ŎƭůůǈȷıůſơĻķȷĖŶķȷƨŖĖƨȷŶſȷƭŶĖƭƨŖſƝřǑĻķȷĻŶƨƝǈȷŖĖơȷſııƭƝƝĻķȽ  

ȒȽȏȽȒȷÂĻơƨƝřıƨřſŶơ  
¤Ŷůǈȷ? ȷ æ¤¿ȷŖſůķĻƝơ ǂřƨŖȷůĻĖơĻŖſůķĻƝȷĖƚƚƝſǁĖů ŵĖǈȷĖııĻơơȷƨŖĻȷCĖơƨȷ?ĻřıřŶŏȷ ƚƝſŶȷİĻǈſŶķȷ{¿Æə
æȷÆſƭƨŖȽ   

æĻŖřıůĻơȷĖƝĻȷŶſƨȷĖůůſǂĻķȷƨſȷƭơĻȷƨŖĻȷ řƝȷ9ĖŶĖķĖȷ^ĖŶŏĖƝȷƝĖŵƚȷŎſƝ ÒəƨƭƝŶơȽ  

ȒȽȐ ÆŵſŬřŶŏȷ řƝơřķĻ  
ÆŵſŬřŶŏȾȷơŵſŬřŶŏȷķĻǁřıĻơȷĖŶķɊſƝȷƨŖĻȷıſŶơƭŵƚƨřſŶȷſŎȷ9ĖŶŶĖİřơȾȷaůůĻŏĖůȷ?ƝƭŏơȾȷſƝȷſƨŖĻƝȷzſſķə
ůƨĻƝřŶŏȷÆƭİơƨĖŶıĻȷřơȷŶſƨ ƚĻƝŵřƨƨĻķ ĖřƝơřķĻȾȷřŶıůƭķřŶŏȷřŶơřķĻȷſƝȷſƭƨơřķĻȷſŎȷǁĻŖřıůĻơȽ  

ÆŵſŬřŶŏȷſŎȷƨſİĖııſəİĖơĻķȷơƭİơƨĖŶıĻơȷɟıřŏĖƝĻƨƨĻơȷɸȷĻəıřŏĖƝĻƨƨĻơɠȷřơ ƚĻƝŵřƨƨĻķ ĖřƝơřķĻȾȷřŶȷ
ķĻơřŏŶĖƨĻķȷơŵſŬřŶŏȷơŖĻůƨĻƝơȷſŶůǈȽȷÆŵſŬřŶŏȷơŖĻůƨĻƝơȷĖƝĻ ůſıĖƨĻķ ſŶȷ ƚƝſŶȷa řŶȷƨŖĻȷŎſůůſǂřŶŏȷĖƝĻĖơȿ   
¶ 9ſŶıſƭƝơĻȷ ȷəȷŶſƝƨŖĻĖơƨȷıſƝŶĻƝȷİĻơřķĻȷ8ƝĻĻǑĻǂĖǈȷ Ⱦ  
¶ 8ĻƨǂĻĻŶȷ9ſŶıſƭƝơĻȷ8ȷəȷĻĖơƨȷĻŶķȷſŎȷ8ƝĻĻǑĻǂĖǈȷ8Ⱦ  
¶ 8ĻơřķĻȷ8ƝĻĻǑĻǂĖǈȷ?ȷəȷĖıƝſơơȷŎƝſŵȷWĖƨĻơȷȔȏɊȔȐȾ  
¶ 8ĻơřķĻȷ8ƝĻĻǑĻǂĖǈȷCȷəȷĖıƝſơơȷŎƝſŵȷWĖƨĻơȷȕȍɊȕȎȽ  

ȒȽȑ ?  æ¤¿ȷ^ſůķĻƝơȷəȷÂĻơƚſŶơřİřůřƨřĻơ  

ȒȽȑȽȎȷæĻŖřıůĻȷɸȷWÆCȷÂĻơƚſŶơřİřůřƨřĻơ  
ŶǈſŶĻ ſƚĻƝĖƨřŶŏ ĖȷǁĻŖřıůĻȷſƝ ĻƜƭřƚŵĻŶƨ ĖřƝơřķĻȷĖƨȷíí9ȷŵƭơƨȷıſŶķƭıƨȷĖ ƚƝĻəƨƝřƚȷǂĖůŬĖƝſƭŶķȷ

řŶơƚĻıƨřſŶ ƨſȷĻŶơƭƝĻȷřƨȷřơȷřŶȷơĖŎĻȷǂſƝŬřŶŏȷıſŶķřƨřſŶȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȓ 

 

¤ƚĻƝĖƨſƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ĖůůȷůſĖķơȷıĖƝƝřĻķȷſƝȷƨſǂĻķȾȷĻŶơƭƝřŶŏȷƨŖĻǈȷĖƝĻ ơĻıƭƝĻȾȷıſǁĻƝĻķȾȷĖŶķȷ
ķſȷŶſƨȷơƚřůů ſƝȷƚſơĻȷĖȷŖĖǑĖƝķȷƨſ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻơȾȷſƝȷƚĻķĻơƨƝřĖŶơȽ ÍŖřơȷơƨĖŶķĖƝķȷřŶıůƭķĻơȷÒt?ȷ
ơƨſƝĖŏĻȽȷ ůůȷÒt?ơ ĖƝĻȷƚƝſŖřİřƨĻķȷŎƝſŵȷİĻřŶŏȷơƨſƝĻķ ķřƝĻıƨůǈ ſŶȷƨŖĻȷŏƝſƭŶķȽ   

ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ aŶơƚĻıƨȷƨŖĻřƝȷǁĻŖřıůĻȷŎſƝȷƝĻƜƭřƝĻķȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷĖŶķȷŵĖƝŬřŶŏơȽ  
İȽ CŶơƭƝĻȷĖůůȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷřơȷŎƭŶıƨřſŶřŶŏȷƚƝſƚĻƝůǈȽ  
ıȽ aŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖŶǈȷŵĖůŎƭŶıƨřſŶơȷſƝȷķĻŎĻıƨơȷƨſȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȽ  
ķȽ ÆĻıƭƝĻȾȷƨĖŏȷſƭƨȾȷĖŶķȷƝĻŵſǁĻȷĖŶǈȷŵĖůŎƭŶıƨřſŶřŶŏȷǁĻŖřıůĻȾȷĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ŎƝſŵȷ
ơĻƝǁřıĻ řŶȷĖııſƝķĖŶıĻȷǂřƨŖ ơĖŎĻƨǈȷƝĻŏƭůĖƨřſŶơȷĖŶķȷıſŵƚĖŶǈȷƚƝſıĻķƭƝĻơȽ   

ķķřƨřſŶĖůȷÂĻơƚſŶơřİřůřƨřĻơȿ  
ĖȽ æĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŶſƨȷřŶȷƭơĻ ŵƭơƨȷİĻȷƚĖƝŬĻķȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơ ſƝȷǂřƨŖřŶȷıſŵƚĖŶǈə
ůĻĖơĻķȷơƚĖıĻơȽ  

İȽ ůů WÆCȾȷıŖſıŬơȾȷĖŶķȷƚǈůſŶơȷŵƭơƨȷİĻ ƚƝſƚĻƝůǈȷơƨſƝĻķ ƨſȷĻŶơƭƝĻȷĖııĻơơřİřůřƨǈȾȷơĖŎĻƨǈȾȷ
ĖŶķ ŎĖıřůřƨĖƨĻ ơŶſǂȷıůĻĖƝřŶŏȷķƭƝřŶŏȷǂřŶƨĻƝȷſƚĻƝĖƨřſŶơȽ  

ȒȽȑȽȏ ÍƝĖȃıȷÆĖŎĻƨǈȷÂƭůĻơȾȷ¿ſůřıřĻơȾȷɸȷ¿ƝſıĻķƭƝĻơ  
řƝơřķĻȷƨƝĖȃıȷƝƭůĻơȾ ƚſůřıřĻơ ĖŶķȷƚƝſıĻķƭƝĻơȷĖƝĻȷķĻơřŏŶĻķȷƨſȷİĻ ơřŵřůĖƝȷƨſ ŏƝſƭŶķəơřķĻȷƨƝĖȃıȷ

ƝƭůĻơȽ  

ȒȽȑȽȏȽȎȷÆĻĖƨȷ8Ļůƨơ  
ÆĻĖƨȷİĻůƨơȷĖƝĻȷŵĖŶķĖƨſƝǈȷŎſƝȷĖůůȷǁĻŖřıůĻơȾȷƝĻŏĖƝķůĻơơȷſŎȷǂŖĻƨŖĻƝȷƨŖĻǈȷŖĖǁĻȷĖŶȷ
ĻŶıůſơĻķ ſƚĻƝĖƨſƝɪơ ıĖİȽȷ ůůȷſııƭƚĖŶƨơȷřŶȷĖŶȷĖřƝơřķĻȷǁĻŖřıůĻȷŵƭơƨȷĖůǂĖǈơȷǂĻĖƝȷĖȷơĻĖƨȷİĻůƨȾȷĻǇıĻƚƨȷ
ǂŖĻŶȷĖıƨřǁĻůǈȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨ ĖƨȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟřŶơřķĻȷƨŖĻȷĖřƝıƝĖŎƨɪơȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈɠȽ  

ÍſȷřŵƚƝſǁĻȷıſŵƚůřĖŶıĻȾȷřƨȷřơȷƝĻıſŵŵĻŶķĻķȷƨŖĖƨȷſƚĻŶəıĖİȷǁĻŖřıůĻơȷİĻȷĻƜƭřƚƚĻķȷǂřƨŖȷŖřŏŖəǁřơřİřůřƨǈȷ
ơĻĖƨȷİĻůƨơȷſƝȷơĻĖƨ İĻůƨ ıſǁĻƝơȽ   

ȒȽȑȽȏȽȏ ÆƨĖŶķĖƝķ ÍƝĖȃıȷÆřŏŶơ  
ÆƨſƚȷÆřŏŶơȿ  
ÆÍ¤¿ȷơřŏŶơȷĖŶķȷÆÍ¤¿ȷůřŶĻơȷĖƝĻȷƚſơřƨřſŶĻķȷƨſȷƚƝſǁřķĻȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎſƝȷǁĻŖřıůĻȷƨƝĖȃıȷĖŶķȷơĖŎĻȷ
ıůĻĖƝĖŶıĻȷŎſƝ ĖřƝıƝĖŎƨ ɟǂřŶŏƨřƚȷɸȷƨĖǇřȷıůĻĖƝĖŶıĻɠȽ  

{ſȷCŶƨƝǈȷɊȷCŶƨĻƝȷÆřŏŶơȿ  
CŶƨĻƝȷĖŶķȷ?ſȷ{ſƨȷCŶƨĻƝȷơřŏŶơȷĖƝĻȷƭơĻķȷƨſȷĻŶơƭƝĻȷơĖŎĻƨǈȷİǈȷƚƝſǁřķřŶŏȷſŶĻəǂĖǈȷƨƝĖȃıȷıſŶƨƝſůȷřŶȷƨŖĻȷ
İĖŏȷŖĖůůơȽȷ?ſȷ{ſƨȷCŶƨĻƝȷơřŏŶơȷĖƝĻȷĖůơſȷƭơĻķȷĖŶǈǂŖĻƝĻȷĻŶƨƝǈȷřơȷƝĻơƨƝřıƨĻķȽ   

ÆƚĻĻķȷtřŵřƨȷÆřŏŶơȿ  
ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷſİĻǈȷĖůůȷĖřƝơřķĻȷơƚĻĻķȷůřŵřƨơȽ  

{ſȷ¿ĖƝŬřŶŏȷɛȷCŵĻƝŏĻŶıǈȷCǇřƨȷÆřŏŶơȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȔ 

 

{ſȷ¿ĖƝŬřŶŏȷơřŏŶơȷĖƝĻȷƭơĻķȷƨſȷĻŶơƭƝĻȷǁĖƝřſƭơȷĖƝĻĖơȷĖƝĻ ŬĻƚƨȷıůĻĖƝȷĖƨȷĖůůȷƨřŵĻơȾȷřŶıůƭķřŶŏȷĻŵĻƝŏĻŶıǈȷ
ĻǇřƨơȾȷȅƝĻȷĻǇƨřŶŏƭřơŖĻƝȷĖııĻơơȾȷĻŵĻƝŏĻŶıǈȷŎƭĻů ơŖƭƨȷſȂơȾȷĻƨıȽ  

ȒȽȑȽȏȽȐ æĻŖřıůĻ ¤ƚĻƝĖƨſƝȷWƭřķĻůřŶĻơȷɛȷřƝơřķĻȷÂſĖķơ  
æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȿ  
æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠȷĖƝĻ řŶķřıĖƨĻķ İǈȷƨǂſȷơſůřķȷǂŖřƨĻȷůřŶĻơȷĖƨȷůĻĖơƨȷȔȽȒȷŵȷĖƚĖƝƨȷǂřƨŖȷĖȷ
ơřŶŏůĻȷİƝſŬĻŶȷıĻŶƨĻƝȷůřŶĻȽȷæÆÂơȷŵĖǈȷİĻȷƨǂſəǂĖǈȷƨƝĖȃıȾȷſƝȷſŶĻəǂĖǈȷƨƝĖȃıȽ  

æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷŵƭơƨȷİĻȷĻŶƨĻƝĻķȷĖŶķȷĻǇřƨĻķȷřŶȷĖȷơĖŎĻȷŵĖŶŶĻƝȽ ÍŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷǈřĻůķȷƨſȷ
ƨƝĖȃıȷĖůƝĻĖķǈ ĻơƨĖİůřơŖĻķ ſŶȷƨŖĻȷæÆÂȽ   

^ĻĖķȷſŎȷÆƨĖŶķȷɟ^¤ÆɠȷæÆÂȿ  
ÍŖĻȷǁĻŖřıůĻȷơĻƝǁřıĻȷƝſĖķȷƨŖĖƨȷƝƭŶơȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȽȷaƨȷřơȷƝĻıſŵŵĻŶķĻķȷƨŖĖƨȷķƝřǁĻƝơȷ
ƭơĻȷƨŖĻȷ^ĻĖķȷſŎȷÆƨĖŶķȷɟ^¤ÆɠȷæÆÂȷǂŖĻŶĻǁĻƝȷƚſơơřİůĻȷƨſȷƝĻķƭıĻȷƨƝĖȃıȷſŶȷƨŖĻȷÍĖřůȷſŎȷÆƨĖŶķȷɟÍ¤Æɠȷ
æÆÂȷĖŶķ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷĖƝĻĖơȽȷçŖĻŶ ƭƨřůřǑřŶŏ ^ĻĖķȷſŎȷÆƨĖŶķȾȷķƝřǁĻƝơȷŵƭơƨȷİĻȷĖǂĖƝĻȷſŎȿ  
ĖȽ 8ƝĻĻǑĻǂĖǈơȿȷĖůůſǂơȷŎſƝȷǁĻŖřıůĻȷƚĖơơĖŏĻȷſŶȷ^¤ÆȷæÆÂȷİĻƨǂĻĻŶȷıſŶıſƭƝơĻơȽ  

¶ ÆƚĻĻķȷůřŵřƨȿ ȎȍŬŵɊŖ  
¶ ?ƝřǁĻƝơȷŵƭơƨȷơůſǂȷķſǂŶȷƨſ ȎȍȷŬŵɊŖȷ8CV¤ÂCȷĻŶƨĻƝřŶŏȷƨŖĻȷİƝĻĻǑĻǂĖǈȽ  
¶ æĻŖřıůĻơȷĖŶķȷĖƨƨĖıŖĻķȷWÆCȷɟřȽĻȽȿȷİĖŏŏĖŏĻȷıĖƝƨơȾȷķſůůřĻơȾȷůĖǁĖƨſƝǈȾȷĖŶķȷǂĖƨĻƝȷıĖƝƨơȾȷ
ĻƨıȽɠȷŵƭơƨȷİĻȷıſŵƚůĻƨĻůǈȷƨŖƝſƭŏŖȷƨŖĻȷİƝĻĻǑĻǂĖǈȷİĻŎſƝĻȷřŶıƝĻĖơřŶŏȷơƚĻĻķȷſŶȷƨŖĻȷ
æÆÂȽ   

İȽ ^ĻřŏŖƨȷÂĻơƨƝřıƨřſŶȷ8ĖƝƝřĻƝơȿ   
¶ ůƚŖĖȷ8ƝĻĻǑĻǂĖǈȷŖĻřŏŖƨȷƝĻơƨƝřıƨřſŶȿȷȏȽȏȷŵȽ  
¶ aÍ8ȷ^¤ÆȷæÆÂȷŖĻřŏŖƨȷƝĻơƨƝřıƨřſŶȿȷȏȽȖȷŵȽ 

{ſƨĻȿȷÍŖĻȷ^ĻřŏŖƨȷÂĻơƨƝřıƨřſŶȷ8ĖƝƝřĻƝȷĖıƝſơơȷŎƝſŵȷWĖƨĻȷȖȒȷřơȷȏȽȕȷŵȽȷ  

ÍĖřůȷſŎȷÆƨĖŶķȷɟÍ¤ÆɠȷæÆÂȿ   
ÍŖĻȷǁĻŖřıůĻȷơĻƝǁřıĻȷƝſĖķȷƨŖĖƨȷƝƭŶơȷİĻŖřŶķȷƨŖĻȷƨĖřůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ ǂŖĻŶȷƚĖƝŬĻķȷſŶȷĖŶȷſƚĻƝĖƨřſŶĖůȷ
ơƨĖŶķȽ   

 ÒơĻȷſŎȷ?ĻơřŏŶĖƨĻķȷÂſĖķơȿ  
ĖȽ æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷƚƝřŵĖƝřůǈȷƭơĻȷķĻơřŏŶĖƨĻķȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠȾȷıĖƝŏſȷ
ƝſĖķơȾȷĖŶķȷƚĻƝřŵĻƨĻƝȷƝſĖķơȽ  

İȽ ůǂĖǈơȷķƝřǁĻ ſŶ ƨŖĻȷƝřŏŖƨȷůĖŶĻȷſŎȷƨŖĻơĻȷƝſĖķơȽ  
ıȽ ÆƨĖǈȷſŶȷķĻơřŏŶĖƨĻķȷƝſĖķȷƭŶůĻơơȷĻŶƨĻƝřŶŏȷſƝȷĻǇřƨřŶŏȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟŏĖƨĻɠȷƨſȷơĻƝǁřıĻ ĖŶȷ
ĖřƝıƝĖŎƨȽȷ9ƭƨƨřŶŏȷƨŖƝſƭŏŖȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķ ĖơȷĖȷɩơŖſƝƨȷıƭƨɪ řơȷŶſƨ ƚĻƝŵřƨƨĻķȽ  

æĻŖřıůĻȷÂřŏŖƨəſŎəçĖǈȷſŶȷƨŖĻȷæÆÂȿ  
ƨȷƭŶıſŶƨƝſůůĻķȷæÆÂȷřŶƨĻƝơĻıƨřſŶơȾȷƨŖĻȷǁĻŖřıůĻ ĻơƨĖİůřơŖĻķ řŶȷƨŖĻȷæÆÂȷſŶȷƨŖĻȷƝřŏŖƨəŖĖŶķȷơřķĻȷ
ŖĖơ ƝřŏŖƨəſŎȷǂĖǈȽ 

ƚƚƝſĖıŖřŶŏȷ¤ǁĻƝŖĻĖķȷ?ſſƝơȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȕ 

 

¿ƝřſƝȷƨſ ƚƝſıĻĻķřŶŏ ƨŖƝſƭŏŖȷĖŶȷſǁĻƝŖĻĖķȷķſſƝȷɟıſŵŵſŶůǈȷƝĻŎĻƝƝĻķȷƨſȷĖơȷĖȷɧƝſůůȷƭƚɨȷķſſƝɠȾȷǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝơȷơŖĖůůȷıſŵĻȷƨſȷĖȷıſŵƚůĻƨĻȷơƨſƚȷȒȷŵȷřŶȷŎƝſŶƨȷſŎȷƨŖĻȷķſſƝȽȷ ŎƨĻƝȷơƨſƚƚřŶŏȾȷǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝơȷơŖĖůů ƚƝſıĻĻķ ĖƨȷȒȷŬŵɊŖȷſƝȷůĻơơȷɟřȽĻȽȾȷǂĖůŬřŶŏȷơƚĻĻķɠȽȷÍŖřơȷƝĻƜƭřƝĻŵĻŶƨȷĖƚƚůřĻơȷİſƨŖȷ
řŶơřķĻȷĖŶķ ſƭƨơřķĻ ĖȷİƭřůķřŶŏȽ  

zſǁřŶŏȷ8ĻƨǂĻĻŶȷ ķŨĖıĻŶƨȷWĖƨĻơȿ  
æĻŖřıůĻơȷŵĖǈȷİǈƚĖơơȷƨŖĻȷæÆÂ ǂŖĻŶȷŵſǁřŶŏȷķřƝĻıƨůǈȷƨſȷƨŖĻȷŶĻǇƨȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷſƝȷŏĖƨĻȷǂŖřůĻȷ
ĖıƨřǁĻůǈȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨ ɟřȽĻȽȿȷƨƝĖǁĻůřŶŏȷŎƝſŵȷWĖƨĻȷȒȍȷƨſȷWĖƨĻȷȒȏȷĖŎƨĻƝȷǂſƝŬřŶŏȷĖƨȷWĖƨĻȷȒȍɠȽ   

ÂſĖķȷzĖƝŬřŶŏơȷĖŶķȷæřơřİřůřƨǈȿ  
aŎȷƝſĖķȷŵĖƝŬřŶŏơȷĖƝĻȷŎĖķĻķȾȷſİơıƭƝĻķȾȷſƝȷıſǁĻƝĻķȷɟřȽĻȽȿ ơŶſǂɠȾȷſƚĻƝĖƨſƝơȷŵƭơƨȷĖƚƚƝſǇřŵĖƨĻȷƨŖĻȷ
ķĻơřŏŶĖƨĻķȷƝſĖķǂĖǈȷĖơȷıůſơĻůǈȷĖơȷƚſơơřİůĻȽ   

¿ĖơơřŶŏȷÆůſǂȷzſǁřŶŏȷæĻŖřıůĻơȿ  
ÆůſǂȷŵſǁřŶŏȷǁĻŖřıůĻơȷƨƝĖǁĻůůřŶŏȷůĻơơȷƨŖĖŶ ȎȒȷŬŵɊŖȷŵĖǈȷİĻȷƚĖơơĻķȷǂŖĻŶȷƨŖĻȷŎſůůſǂřŶŏȷıſŶķřƨřſŶơȷ
ĖƝĻȷĖķŖĻƝĻķȷƨſȿ  
ĖȽ çŖĻŶȷřƨȷřơȷơĖŎĻȷƨſȷķſȷſŶȷƨŖĻȷůĻŎƨəŖĖŶķȷơřķĻȷǂřƨŖřŶȷƨŖĻȷæÆÂ  
İȽ ÍŖĻȷơƚĻĻķȷůřŵřƨȷřơȷŶſƨȷĻǇıĻĻķĻķȽ  
ıȽ ÍŖĻȷơĻıƨřſŶȷřŶȷŎƝſŶƨȷſŎȷƨŖĻȷǁĻŖřıůĻȷİĻřŶŏȷƚĖơơĻķȷřơȷıůĻĖƝȷĖŶķȷǂřƨŖȷĖķĻƜƭĖƨĻȷƝſſŵȽ  
ķȽ {ſȷŵſƝĻȷƨŖĖŶȷſŶĻȷǁĻŖřıůĻ řơȷƚĖơơĻķ ĖƨȷĖȷƨřŵĻȽ   

{ſƨĻȿȷ¿ĖơơřŶŏȷřơȷŶſƨȷƚĻƝŵřƨƨĻķȷřŶȷĖȷıſŶŶĻıƨřŶŏȷıſƝƝřķſƝȷɟřȽĻȽȿȷǂŖĻƝĻȷƨǂſȷſƝȷŵſƝĻȷæÆÂơȾȷơĻƝǁřıĻȷ
ƝſĖķơȾȷſƝȷƚĻƝřŵĻƨĻƝȷƝſĖķơȷŵĻĻƨɠȷſƝȷİƝĻĻǑĻǂĖǈȽ 

¿ƝſŖřİřƨĻķȷÍƭƝŶȷ ƝſƭŶķơȿ  
æĻŖřıůĻơȷŵĖǈȷŶſƨȷƭơĻȷůĻĖơĻķȷĖƝĻĖơȷƨſȷƨƭƝŶȷĖƝſƭŶķȽ  

oƭůřĻƨɊCıŖſȷÒŶķĻƝƚĖơơȿ  
ȎȽ ÆƨſƚȷtřŏŖƨȿ ÍƝĖȃıȷůřŏŖƨơȷĖƨȷƨŖĻȷĻŶƨƝĖŶıĻơȷƨſȷƨŖĻȷoƭůřĻƨɊCıŖſȷɟoɊCɠȷÒŶķĻƝƚĖơơȷǂĖƝŶȷķƝřǁĻƝơȷ
ǂŖĻŶȷƨŖĻȷƭŶķĻƝƚĖơơȷřơȷƭŶơĖŎĻȷƨſȷƭơĻȽȷÍŖĻȷƝĻķȷůřŏŖƨȷıſƭůķȷİĻȷůřƨȷǂŖĻŶȷƨŖĻƝĻȷřơȷĖŶȷƭŶơĖŎĻȷ
İƭřůķƭƚȷſŎȷĻǇŖĖƭơƨȷřŶȷƨŖĻȷƭŶķĻƝƚĖơơȷſƝȷřŎȷƨŖĻȷƭŶķĻƝƚĖơơȷİĻıſŵĻơȷřŵƚĖơơĖİůĻȷķƭĻȷƨſȷ
ȆſſķřŶŏȽ ?ſȷŶſƨȷĻŶƨĻƝȷƨŖĻȷƭŶķĻƝƚĖơơȷǂŖĻŶȷƨŖĻȷůřŏŖƨȷřơȷƝĻķȽ ÍŖĻȷŏƝĻĻŶȷůřŏŖƨȷǂřůůȷİĻȷůřƨȷǂŖĻŶȷ
ƨŖĻȷƭŶķĻƝƚĖơơȷřơȷơĖŎĻȷƨſȷƭơĻȽ ÍŖĻȷ ƭƨŖſƝřƨǈȷǂřůůȷƚƝſǁřķĻȷĖŶȷĻơıſƝƨȷřŎȷƨŖĻȷƭŶķĻƝƚĖơơȷ
İĻıſŵĻơȷƭŶƭơĖİůĻȽȷ9ſŵƚĖŶřĻơȷıĖŶȷƝĻŎĻƝĻŶıĻȷɩÍŖĻȷÆſƭƝıĻɪȷɛȷÒŶķĻƝƚĖơơȷoȷ9ůſơƭƝĻȷ
CŵĻƝŏĻŶıǈȷƚƝſıĻķƭƝĻơȽ  

ȏȽ ^ĻřŏŖƨȷÂĻơƨƝřıƨřſŶȿ ȑȽȔȷŵȽ  
ȐȽ ÒəÍƭƝŶȷÂƭůĻơȿ ÆŵĖůůȷǁĻŖřıůĻơȷŵĖǈȷŵĖŬĻȷĖȷÒəƨƭƝŶȷĖƝſƭŶķȷƨŖĻȷŨĻƝơĻǈȷİĖƝƝřĻƝơȷĖŎƨĻƝȷƚĖơơřŶŏȷ
ƨŖĻȷoɊCȷÒŶķĻƝƚĖơơȷɟǂĻơƨİſƭŶķȷƨſǂĖƝķȷWĖƨĻȷȐȍȓ ɠȷſŶůǈȷǂŖĻŶȷơĖŎĻɀȷŖſǂĻǁĻƝȾȷƨŖĻȷİĻơƨȷ
ƚƝĖıƨřıĻȷřơȷƨſȷǂĖřƨȷƭŶƨřůȷƝĻĖıŖřŶŏȷWĖƨĻȷȐȍȓ ȷİĻŎſƝĻȷƨƭƝŶřŶŏȷĖƝſƭŶķȽȷtĖƝŏĻȷǁĻŖřıůĻơȷŵƭơƨȷ
ǂĖřƨȷƭŶƨřůȷƨŖĻȷǂřķĻƝȷĖƝĻĖȷŶĻĖƝȷWĖƨĻȷȐȍȓ ȷƨſȷŵĖŬĻȷĖȷÒəƨƭƝŶȽ   

ȑȽ VĖůůȷ^ĖǑĖƝķȷtřŏŖƨơȿ ?ſƭİůĻȷƝĻķȷůřŏŖƨơȷƨſȷķƝřǁĻƝơȷĖŶķ ĖřƝıƝĖŎƨ ƨƝĖǁĻůůřŶŏȷſǁĻƝȷƨŖĻȷÒŶķĻƝƚĖơơȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȓȖ 

 

zĻŶǑřĻơȷVƭĻůȷVĖƝŵȿ  
ııĻơơȷƨſȷƨŖĻȷzĻŶǑřĻơȷVƭĻůȷǁĻŖřıůĻȷŏĖơȷơƨĖƨřſŶȷřơȷſŶĻəǂĖǈȽȷ ůůȷǁĻŖřıůĻơȷĻŶƨĻƝřŶŏȷƨŖĻȷƝĻəŎƭĻůřŶŏȷĖƝĻĖȷ

ŵƭơƨȷĻŶƨĻƝȷŎƝſŵȷƨŖĻȷơſƭƨŖȷæÆÂȷĖŶķȷĻǇřƨȷƭơřŶŏȷƨŖĻȷŶſƝƨŖȷæÆÂȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŶſƨȷķƝřǁĻȷ
İĻơřķĻȷƨŖĻȷŏƝĖơơȷİĻƨǂĻĻŶȷƨŖĻȷĻŶƨƝĖŶıĻȷĖŶķȷĻǇřƨȷƨſȷzĻŶǑřĻơȽȷÍŖĻƝĻȷřơȷŶſȷæÆÂȷĖŶķȷķƝřǁřŶŏȷİĻơřķĻȷ
ƨŖĻȷŏƝĖơơȷɟſƭƨơřķĻȷſŎȷƨŖĻȷĖƚƝſŶȷĻķŏĻȷůřŶĻơɠȷķſĻơȷ{¤ÍȷƚƝſǁřķĻȷſƝȷŏƭĖƝĖŶƨĻĻȷơĖŎĻȷǂřŶŏƨřƚȷıůĻĖƝĖŶıĻȷ
ŎƝſŵ ĖřƝıƝĖŎƨȽ  

WÆCȷÆƨſƝĖŏĻȷ ƝĻĖȿ  
ııĻơơřŶŏȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ ƝĻĖȷƝĻƜƭřƝĻơȷĻǇƨƝĖȷıĖƭƨřſŶȷĖơȷƨŖĻƝĻȷřơȷŶſȷĻơƨĖİůřơŖĻķȾȷſƝȷƚĖřŶƨĻķȾȷæÆÂȷ

ƨſȷĖŶķȷŎƝſŵȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ ƝĻĖȽȷçŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ ƝĻĖȷŎƝſŵȷƨŖĻȷÍ¤ÆȷæÆÂȷſŶȷƨŖĻȷ
{ſƝƨŖȷơřķĻȷſŎȷ9ſŶıſƭƝơĻȷCȾȷķƝřǁĻƝơȷĖƝĻȷƝĻƜƭřƝĻķȷƨſȷůřŶĻȷƭƚȷǂřƨŖȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ ƝĻĖȷĻŶƨƝĖŶıĻȷĖƨȷ
ȖȍəķĻŏƝĻĻơȾȷůſſŬȷİſƨŖȷůĻŎƨȷĖŶķȷƝřŏŖƨȷǂŖĻŶȷıƝſơơřŶŏȷƨŖĻȷ ƚƝſŶȾȷĖŶķȷķƝřǁĻȷơƨƝĖřŏŖƨȷƨſǂĖƝķơȷƨŖĻȷ
ĻŶƨƝĖŶıĻȾȷŶſƨȷſŶȷĖŶȷĖŶŏůĻȽȷçŖĻŶȷĻǇřƨřŶŏȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ ƝĻĖȾȷķƝřǁĻƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ķƝřǁĻȷ
ơƨƝĖřŏŖƨȷĖıƝſơơȷƨŖĻȷ ƚƝſŶȷĖŶķȷĻŶƨĻƝȷƨŖĻȷÍ¤ÆȷæÆÂȷĖƨȷĖȷȖȍəķĻŏƝĻĻȷĖŶŏůĻȽ 

ÆƚĻĻķȷůřŵřƨȷřŶơřķĻȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ8ƭřůķřŶŏȷřơȷȒȷŬŵɊŖȽȷ¤ƭƨơřķĻȷƨŖĻȷİƭřůķřŶŏȷřơ ȎȒȷŬŵɊŖȽ  

VƭĻůřŶŏȷſŎȷǁĻŖřıůĻơȷĖŶķȷWÆCȷřŶơřķĻȷſŎȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ8ƭřůķřŶŏȷřơȷŶſƨȷƚĻƝŵřƨƨĻķȽȷ 

CŵĻƝŏĻŶıǈȷɸȷ ƭƨŖſƝřƨǈȷæĻŖřıůĻȷCǇĻŵƚƨřſŶơȿ  
ÍŖĻƝĻȷĖƝĻȷƨřŵĻơȷǂŖĻŶȷ řƝȅĻůķȷ¤ƚĻƝĖƨřſŶơȷÆƚĻıřĖůřơƨơȷɟ ¤ÆɠȾȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷɟÆ9¤ơɠȾȷ
ĖŶķȷĻŵĻƝŏĻŶıǈȷơĻƝǁřıĻơȷơƭıŖȷĖơȷ řƝıƝĖŎƨȷÂĻơıƭĻȷĖŶķȷVřƝĻȅŏŖƨřŶŏȷɟ ÂVVɠȷĖŶķȷƚſůřıĻȷơĻƝǁřıĻơȷ
ĖƝĻ ƝĻƜƭřƝĻķ ƨſ ſƚĻƝĖƨĻ ſƭƨơřķĻȷſŎȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷɟ Í?ơɠȷřŶȷƨŖĻȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷ
ķƭƨřĻơȽȷÍŖřơȷĖůơſȷřŶıůƭķĻơȷǁĻŖřıůĻơȷĻơıſƝƨřŶŏȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȽȷçŖĻŶȷƨŖĻơĻȷơřƨƭĖƨřſŶơȷſııƭƝȾȷƨŖĻȷ
ƭƨŖſƝřƨǈȷƚĻƝơſŶŶĻůȷſƝȷĻŵĻƝŏĻŶıǈȷơĻƝǁřıĻơȷǂřůůȷĖıƨřǁĖƨĻȷƝĻķȷİĻĖıſŶơȷɟƝĻķȷĖŶķȷİůƭĻȷİĻĖıſŶơȷŎſƝȷ

ƚſůřıĻȷơĻƝǁřıĻơɠȷƨſȷřķĻŶƨřŎǈȷƨſȷſƨŖĻƝȷſƚĻƝĖƨſƝơȷƨŖĖƨȷƨŖĻȷǁĻŖřıůĻȷřơȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ Í?ơȷĖŶķȷ
ƚſơơřİůǈȷſƭƨơřķĻȷſŎȷƝĻŏƭůĖƨĻķȷƨƝĖȃıȷƚĖƨƨĻƝŶơȾȷſȂȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠȷſƝȷƚĻƝřŵĻƨĻƝȷƝſĖķơȾȷ
ĖŶķȷĖƨȷơƚĻĻķơȷŏƝĻĖƨĻƝȷƨŖĖŶȷơƨĖŶķĖƝķȷơƚĻĻķȷůřŵřƨơȽȷ¤ƨŖĻƝȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŏřǁĻȷ
ƝřŏŖƨəſŎəǂĖǈȷƨſȷǁĻŖřıůĻơȷǂřƨŖȷĖıƨřǁĻȷƝĻķȷİĻĖıſŶơȷĖơȷƚĻƝ ǁĻŖřıůĻ ÂřŏŖƨəſŎəçĖǈ ơƨĖŶķĖƝķơȽ  

ȒȽȑȽȏȽȑ ķķřƨřſŶĖů zĖƝŬřŶŏơȷſŶȷ ƚƝſŶȷa  
{ſȷ¿ĖƝŬřŶŏȷɛȷCŵĻƝŏĻŶıǈȷCǇřƨȿ  
ȷƝĻķȷơƜƭĖƝĻȷǂřƨŖȷĖȷɧŶſȷƚĖƝŬřŶŏɨȷơǈŵİſů řŶķřıĖƨĻơ ĖŶȷĖƝĻĖȷǂŖĻƝĻȷŶſȷƚĖƝŬřŶŏȷřơȷĖůůſǂĻķȽ   

CŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤ȂȷɟCVÆ¤ɠȿ  
CŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤ȂȷİƭƨƨſŶơȷŵƭơƨȷŶſƨȷİĻȷİůſıŬĻķȽȷÍŖĻƝĻȷŵƭơƨȷĖůơſȷİĻȷĖȷıůĻĖƝȷůřŶĻȷſŎȷơřŏŖƨȷ
ƨſ ŎĖıřůřƨĖƨĻ ĻĖơǈȷĖııĻơơȷĖŶķȷƜƭřıŬȷƝĻơƚſŶơĻȽ ůſŶŏȷƨŖĻȷ?ſŵĻơƨřıȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏȷɟ?Í8ɠȾȷǂřƨŖȷƨŖĻȷ
ĻǇıĻƚƨřſŶȷſŎȷWĖƨĻơȷȏȎəȏȑȾȷƨŖĻȷCŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤ȂȷřơȷƭƚȷĖŏĖřŶơƨȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȽ ƨȷ
WĖƨĻơȷȏȎəȏȑȷĖŶķȷĖƨȷƨŖĻȷaŶƨĻƝŶĖƨřſŶĖůȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏȷɟaÍ8ɠȾȷƨŖĻȷCŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤Ȃȷřơȷ
ƚſơřƨřſŶĻķȷĖƨȷſƝȷƭŶķĻƝȷƨŖĻȷȅǇĻķȷůřŶŬȷſŎȷƨŖĻȷİƝřķŏĻȷŎſƝȷơĖŎĻȷĖııĻơơȷĖŶķȷƨſȷĖǁſřķȷŖĖǁřŶŏȷƨſȷıƝſơơȷƨŖĻȷ
^¤ÆȷæÆÂȷķƭƝřŶŏȷĖŶȷĻŵĻƝŏĻŶıǈȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȕȍ 

 

VƭĻůȷaơſůĖƨřſŶȷæĖůǁĻȷ9ŖĖŵİĻƝơȿ  
ȷƝĻķȷơƜƭĖƝĻ řŶķřıĖƨĻơ ĖŶȷƭŶķĻƝŏƝſƭŶķȷŎƭĻůȷǁĖůǁĻȷƨŖĖƨȷřơȷƭơĻķȷǂŖĻŶȷƝĻŎƭĻůřŶŏ ĖřƝıƝĖŎƨȽȷ¿ĖƝŬřŶŏȷřơȷ

ŶſƨȷĖůůſǂĻķȷſǁĻƝȷſƝȷǂřƨŖřŶȷȏȷŵȷſŎȷVƭĻůȷaơſůĖƨřſŶȷæĖůǁĻȷ9ŖĖŵİĻƝơȽ  

ÍƝĖǁĻůȷſŎȷ8ƝřķŏĻȿ  
ȷơřŶŏůĻȷƝĻķȷůřŶĻȷſƭƨůřŶĻơȷƨŖĻȷİſƭŶķĖƝǈȷſŎȷƨŖĻȷİƝřķŏĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȽȷ¿ĖƝŬřŶŏȷřơȷŶſƨȷĖůůſǂĻķȷǂřƨŖřŶȷ

ƨŖĻȷŵĖƝŬĻķȷĖƝĻĖȷǂŖĻƝĻȷƨŖĻȷİƝřķŏĻȷıĖŶȷƨƝĖǁĻůȷƭŶůĻơơȷƨŖĻ ĖřƝıƝĖŎƨ řơȷƚĖƝŬĻķȷſŶ ŏĖƨĻ ĖŶķȷƨŖĻȷǁĻŖřıůĻȷ
řơȷİĻřŶŏȷƭơĻķȷƨſȷĖıƨřǁĻůǈȷơĻƝǁřıĻȷƨŖĖƨ ĖřƝıƝĖŎƨȽ  

8ƝřķŏĻȷÂĻƨƭƝŶȷ8ſǇȿ  
ȷǈĻůůſǂȷƝĻıƨĖŶŏůĻȷſƭƨůřŶĻķȷřŶȷƝĻķ řŶķřıĖƨĻơ ƨŖĻȷĖƝĻĖȷſŶȷƨŖĻȷ ƚƝſŶȷǂŖĻƝĻȷĖȷİƝřķŏĻɪơȷǂŖĻĻůơȷĖƝĻȷ

ƚĖƝŬĻķȷǂŖĻŶȷƨŖĻȷİƝřķŏĻȷřơȷŶſƨȷřŶȷƭơĻȽȷ¿ĖƝŬřŶŏȷřơȷŶſƨȷĖůůſǂĻķȷřŶȷƨŖřơȷĖƝĻĖȽ  

8ƝřķŏĻȷÆƨĖŏřŶŏȷ8ſǇȿ  
ȷ8ƝřķŏĻȷÆƨĖŏřŶŏȷ8ſǇȷřơȷĖȷǂŖřƨĻȷſƝȷƝĻķȷÒəơŖĖƚĻķȷŵĖƝŬřŶŏȷĖŶķȷřơȷƭơĻķȷƨſ řŶķřıĖƨĻ ǂŖĻƝĻȷƨŖĻȷİƝřķŏĻȷ

ǂŖĻĻůơȷŵĖǈȷİĻȷƚƝĻəƚſơřƨřſŶĻķȾȷǂŖřůĻȷơƨřůůȷƚƝſǁřķřŶŏȷıůĻĖƝĖŶıĻȷŎſƝȷơƚĻıřȅı ĖřƝıƝĖŎƨ ĻŶƨĻƝřŶŏȷƨŖĻȷ
ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽȷÍŖĻȷſƭƨĻƝȷƝĻķȷůřŶĻ řŶķřıĖƨĻơ {ſȷ¿ĖƝŬřŶŏȷřŶȷƨŖřơȷĖƝĻĖȽ  

ÆƨſƚȷtřŶĻơȿ  
ÆƨſƚȷtřŶĻơȷĖƝĻȷĖȷơřŶŏůĻȷơſůřķȷǂŖřƨĻȷůřŶĻȷĖŶķȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ Ėȷz {? Í¤ÂíȷÆÍ¤¿ȷƨſȷƨŖĻȷķƝřǁĻƝȽȷ
ÍŖĻȷÆƨſƚȷtřŶĻ ŵĖǈ ſƝȷŵĖǈȷŶſƨȷİĻȷĖııſŵƚĖŶřĻķȷİǈȷĖȷÆƨſƚȷÆřŏŶȽȷCřƨŖĻƝȷǂĖǈȾȷƨŖĻȷķƝřǁĻƝȷŵƭơƨȷĖůǂĖǈơȷ
ơƨſƚȷĖƨȷƨŖĻȷÆƨſƚȷtřŶĻȾȷĻǁĻŶȷřŎȷƨŖĻȷÆƨſƚȷtřŶĻȷřơȷıſǁĻƝĻķȷİǈȷơŶſǂȽ ¤Ŷȷ ƚƝſŶȷaȾȷÆƨſƚȷtřŶĻơȷ
ĖƝĻ ůſıĖƨĻķ ĖķŨĖıĻŶƨȷƨſ WĖƨĻȷȔȓȾȷWĖƨĻȷȔȕȾȷWĖƨĻȷȖȏȾȷWĖƨĻȷȖȒȾȷĖŶķȷİſƨŖȷĻǇřƨơȷŎƝſŵȷƨŖĻȷWÆCȷÆƨſƝĖŏĻȷ
ƝĻĖȽ   

öřƚƚĻƝȷtřŶĻơȿ 
öřƚƚĻƝȷtřŶĻơȷĖƝĻȷƭơĻķȷĖƨȷơĻƝǁřıĻȷƝſĖķȷıƝſơơřŶŏơȷſŎȷĖřƝıƝĖŎƨȷƨĖǇřůĖŶĻơȷƨſȷıůĻĖƝůǈȷķĻůřŶĻĖƨĻȷƨŖĻȷ
ǁĻŖřıůĻȷıƝſơơřŶŏȷƚĖƨŖȷĖŶķȷŖřŏŖůřŏŖƨȷƨŖĻȷřŶƨĻƝŎĖıĻȷİĻƨǂĻĻŶȷǁĻŖřıůĻȷƝſƭƨĻơȷĖŶķȷĖřƝıƝĖŎƨȷŵſǁĻŵĻŶƨȷ
ĖƝĻĖơȽȷöřƚƚĻƝȷůřŶĻơȷıſŶơřơƨȷſŎȷıůſơĻůǈȷơƚĖıĻķȾȷĖůƨĻƝŶĖƨřŶŏȷƚĖǁĻŵĻŶƨȷŵĖƝŬřŶŏơȷĖƚƚůřĻķȷ
ƚĻƝƚĻŶķřıƭůĖƝȷƨſȷƨŖĻȷķřƝĻıƨřſŶȷſŎȷƨƝĖǁĻůȷƨſȷřŶıƝĻĖơĻȷķƝřǁĻƝȷĖǂĖƝĻŶĻơơȷĖƨȷƨĖǇřůĖŶĻȷıƝſơơřŶŏơȷĖŶķȷ
ƝĻřŶŎſƝıĻȷǁĻŖřıůĻȷǈřĻůķřŶŏȷİĻŖĖǁřſƭƝȷǂŖřůĻȷřŵƚƝſǁřŶŏȷơřƨƭĖƨřſŶĖůȷĖǂĖƝĻŶĻơơȽȷ 

¿ĻķĻơƨƝřĖŶȷ9ƝſơơřŶŏơȷɊȷçĖůŬǂĖǈơȿ  
¿ĻķĻơƨƝřĖŶȷ9ƝſơơřŶŏơȷĖƝĻ řŶķřıĖƨĻķ İǈȷƨǂſȷƚĖƝĖůůĻůȷǂŖřƨĻȷůřŶĻơȽ ¿ĻķĻơƨƝřĖŶȷ9ƝſơơřŶŏơȷřŶķřıĖƨĻȷ
ǂŖĻƝĻȷƚĻſƚůĻȷĖƝĻȷĖůůſǂĻķȷƨſȷǂĖůŬȷſŶȷĖŶȷ ƚƝſŶȾȷơƭıŖȷĖơȷǂŖĻŶȷıƝſơơřŶŏȷİƝĻĻǑĻǂĖǈơȷſƝȷİĻƨǂĻĻŶȷ
ƨŖĻȷĖřƝıƝĖŎƨȷơƨĖŶķȷĖŶķȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȷĖƨȷĖȷWƝſƭŶķȷtſĖķřŶŏȷ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķȽ ¿ĻķĻơƨƝřĖŶơȷřŶȷ
ŵĖƝŬĻķȷıƝſơơřŶŏơȷɟſƝȷǂĖůŬǂĖǈơɠȷŖĖǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷſǁĻƝ ǁĻŖřıůĻơȽ  

{ſƨĻȿȷ¿ĻķĻơƨƝřĖŶȷǂĖůŬǂĖǈơȷřŶıůƭķĻȷƨŖĻȷ{ſŶə9ſŶǁĻǈĖİůĻơȷǂĖůŬǂĖǈȷİĻơřķĻȷƨŖĻȷaÍ8ȾȷơƨĖƝƨřŶŏȷǂřƨŖȷ
ƝſůůəƭƚȷķſſƝȷȒȒȑȾȷİǈȷzÒȷȐȍȍȾȷzÒȷȑȍȍȷɸȷzÒȷȒȍȍȽȷ ůůȷǂĖůŬǂĖǈơȷŵƭơƨȷİĻȷŬĻƚƨȷıůĻĖƝȷſŎȷĖŶǈȷ
ſİơƨƝƭıƨřſŶơȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȔȎ 

 

ȒȽȑȽȏȽȒȷ ƚƝſŶȷaȷɛȷřƝıƝĖŎƨȷzſǁĻŵĻŶƨơȷɸȷ¿ĖƝŬřŶŏ  
ƚƝſŶȷÍĖǇřǂĖǈȷɊ řƝıƝĖŎƨ ÆƨĖŶķ ÍĖǇřůĖŶĻȿ   
ȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ ůſıĖƨĻķ ſŶȷĖŶȷ ƚƝſŶȽȷÍŖĻȷ ƚƝſŶȷÍĖǇřǂĖǈȷřơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ
ƚƝſŶ ķĻơřŏŶĖƨĻķ ĖơȷĖȷƨĖǇřǂĖǈ ƨſȷƚƝſǁřķĻ ĖȷƨŖƝſƭŏŖȷƨĖǇřȷƝſƭƨĻȷĖıƝſơơȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷ řƝıƝĖŎƨȷ

ÆƨĖŶķ ÍĖǇřůĖŶĻ řơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ ƚƝſŶȷƚƝſǁřķřŶŏȷĖııĻơơȷƨſ ĖřƝıƝĖŎƨ ơƨĖŶķơȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷ
ƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷ
ǂřŶŏơȷķſȷŶſƨ ŵĖŬĻȷıſŶƨĖıƨȷǂřƨŖ ĖŶǈȷŬŶſǂŶ ſİơƨƝƭıƨřſŶơȽȷ řƝơřķĻȷƚĻƝơſŶŶĻůȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷ
ǂĖůŬȷĖıƝſơơȷĖŶȷ ƚƝſŶ ÍĖǇřůĖŶĻ ſƝ ĖŶȷ řƝıƝĖŎƨ ÆƨĖŶķ ÍĖǇřůĖŶĻ ƭŶůĻơơȷĖıƨřǁĻůǈȷơƭƚƚſƝƨřŶŏȷſƝȷ
ƝĻƨƭƝŶřŶŏȷŎƝſŵȷĖȷƚƭơŖİĖıŬȷſƝȷƨſǂȷſƚĻƝĖƨřſŶȷɟřȽĻȽȿ ǂřŶŏȷǂĖůŬĻƝơȷĖŶķȷŵĖƝơŖĖůůĻƝơȷơƭƚƚſƝƨřŶŏȷ
ƚƭơŖİĖıŬȷſŎ ĖŶȷĖřƝıƝĖŎƨɠȽ   

řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȿ  
ȷůſŶŏȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřŶȷƨŖĻȷŵřķķůĻȷſŎ ĖŶȷĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨŖĖƨȷ

ŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷƚĖƝŬřŶŏȷƚſơřƨřſŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖĻơĻȷůřŶĻơȷ
ƨſȷĻŶơƭƝĻȷƨŖĻȷǂřŶŏơȷķſȷŶſƨȷŖřƨȷĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽȷ¤ŶȷƨŖĻȷĻŶķȷŶĻĖƝĻơƨȷƨſȷƨŖĻȷƚĖơơĻŶŏĻƝȷ
ůſĖķřŶŏȷİƝřķŏĻȷƨŖĻƝĻȷĖƝĻȷŵĖƝŬřŶŏơȷƨſ řŶķřıĖƨĻ ǂŖĻƝĻȷƨŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷơƚĻıřȅı ĖřƝıƝĖŎƨ ơŖſƭůķȷ
ÆÍ¤¿ȷŎſƝȷƨŖĻ ĖřƝıƝĖŎƨ ķſſƝȷƨſȷŵĻĻƨȷƨŖĻȷİƝřķŏĻȷƚƝſƚĻƝůǈȽȷ¤ŶȷƨŖĻȷſƚƚſơřƨĻȷĻŶķȷřơȷƨŖĻȷŶƭŵİĻƝȷſŎ ƨŖĻȷ
ſƚĻƝĖƨřſŶĖů ơƨĖŶķɊŏĖƨĻȽ  

ÍŖĻȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻȷıĖŶȷİĻȷơƨƝĖřŏŖƨȷſƝȷıƭƝǁĻķȽȷ¤Ŷȷ ƚƝſŶȷaȾȷǂŖĻŶȷĖřƝıƝĖŎƨȷřơȷĖƝƝřǁřŶŏȷřŶƨſȷ
WĖƨĻȷȏȎȾȷŨĻƨȷİůĖơƨȷŎƝſŵȷƨŖĻȷĖƝƝřǁřŶŏȷĖřƝıƝĖŎƨȷſŶƨſȷĖřƝıƝĖŎƨȷĖŶķȷĻƜƭřƚŵĻŶƨȷſŶȷWĖƨĻơȷȎȎȷĖŶķȷȎȐȷŵƭơƨȷ
İĻȷĖǁſřķĻķɀȷƨŖĻƝĻŎſƝĻȾȷǂŖĻŶȷĖŶȷĖřƝıƝĖŎƨȷřơȷĻơƨĖİůřơŖĻķȷſŶȷWĖƨĻȷȎȎȾȷĖřƝıƝĖŎƨȷĖƝƝřǁřŶŏȷřŶƨſȷWĖƨĻȷȏȎȷ
ǂřůůȷơŖƭƨȷķſǂŶȷĖƨȷƨŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻȷĖŶķȷİĻȷƨſǂĻķȷřŶƨſȷWĖƨĻȷȏȎȽȷ
?ƝřǁĻƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨȷĖǂĖǈȷƨſȷĖůůȷŏƝſƭŶķȷơƭƚƚſƝƨȷơƨĖȂȷĖŶķ ĖřƝıƝĖŎƨ ķƭƝřŶŏȷƨŖřơȷƨƝĖŶơřƨřſŶȽ   

WĻſŏƝĖƚŖřıĖůȷ¿ſơřƨřſŶȷVřǇȷzĖƝŬřŶŏȷɟÆ¿¤ÍÆɠȿ  
WĻſŏƝĖƚŖřıĖůȷ¿ſơřƨřſŶȷVřǇȷzĖƝŬřŶŏơȷɟĖůơſȷıĖůůĻķȷɩÆƚſƨơɪɠȷĖƝĻȷǈĻůůſǂȷıřƝıůĻơȷǂřƨŖȷĖȷŶƭŵİĻƝȷřŶơřķĻȷ
ĖŶķȷĖȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȷŶĻĖƝİǈȽȷÍŖĻơĻȷɩÆƚſƨơɪȷĖƝĻȷſŶȷƨŖĻȷ ƚƝſŶȷŶĻĖƝȷƨŖĻȷĻǇřƨơȷƨſȷÍĖǇřǂĖǈơȷĖŶķȷ
ĖƝĻȷƭơĻķȷİǈȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷƨſȷŖĻůƚȷķřƝĻıƨ ĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷĖŶķȷĖřƝıƝĖŎƨȷƭŶķĻƝȷƨſǂȷƨƝĖŶơřƨřſŶȷ
İĻƨǂĻĻŶȷƨŖĻȷ ƚƝſŶȷĖŶķȷĖȷÍĖǇřǂĖǈȽȷÍŖĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȷĖƨȷĖ ɩÆƚſƨɪȷĖıƨơ ĖơȷĖȷƚƝĻůřŵřŶĖƝǈȷ^ſůķȷ
třŶĻȷŎſƝ ĖřƝıƝĖŎƨ ĻǇřƨřŶŏȷƨŖĻȷ ƚƝſŶȽ  

řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
Ŷȷ řƝıƝĖŎƨ ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷřơȷĖȷơřŶŏůĻȷǈĻůůſǂȷİƝſŬĻŶȷůřŶĻȾȷſŎƨĻŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷ ƚƝſŶȷ

ÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷſƭƨůřŶĻ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ řƝıƝĖŎƨ ĖƝĻȷƚĖƝŬĻķȷİĻŖřŶķȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ
8ſƭŶķĖƝǈȷtřŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷĖƝĻȷơĖŎĻůǈȷơĻƚĖƝĖƨĻķȷĖŶķȷıůĻĖƝȷſŎȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽ  

{ſƨĻȿȷůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷǈřĻůķȷƨſȷĖřƝıƝĖŎƨȷĖƨȷĖůůȷƨřŵĻơȷĖŶķȷŵƭơƨȷſİơĻƝǁĻȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈȷ
ƚƝſıĻķƭƝĻơȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏȷƨſȷơĻƝǁřıĻȷƚĖƝŬĻķȷĖřƝıƝĖŎƨȽ 

řƝıƝĖŎƨ ŵĖǈȷſŶůǈȷİĻȷƚĖƝŬĻķȷřŶȷĖơơřŏŶĻķȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķơȾȷřŶȷĖơơřŏŶĻķȷůĻĖơĻķȷĖƝĻĖơȷſƝȷſŶȷ
ķĻơřŏŶĖƨĻķ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȕȏ 

 

ƚƝſŶȷa ķĻơřŏŶĖƨĻķ ƚĖƝŬřŶŏȷƚĖķơȷřŶıůƭķĻȿ  

{ſƝƨŖȷ¿ĖķȷȎȎȍȷəȷȎȎȎ  8ǈȷƨŖĻȷ{ſƝƨŖȷ8ůĖơƨȷçĖůů  

çĻơƨȷ¿ĖķȷȎȏȍȷəȷȎȏȖ  8ĻƨǂĻĻŶȷƨĖǇřǂĖǈȷĻŶƨƝĖŶıĻơȷ^ſƨĻůȷ8ƝĖǁſȷĖŶķȷ^ſƨĻůȷ?ĻůƨĖ  

ÆſƭƨŖȷ¿ĖķȷȎȑȍȷəȷȎȑȓ  ¿ĖơƨȷƨŖĻȷĻŶķȷſŎȷ9ſŶıſƭƝơĻȷ9ŖĖƝůřĻȷŶĻĖƝȷƨĖǇřǂĖǈȷĻŶƨƝĖŶıĻȷWſůŎ  

CĖơƨȷ¿ĖķȷȎȕȍȷəȷȎȕȐ  8ĻƨǂĻĻŶȷƨĖǇřǂĖǈȷĻŶƨƝĖŶıĻȷCıŖſȷ ůƚŖĖȷĖŶķȷƨĖǇřǂĖǈȷ8ƝĖǁſ  

CĖơƨȷ¿ĖķȷȎȖȍȷəȷȎȖȑ  CĖơƨȷĻŶķȷſŎȷ9ſŶıſƭƝơĻȷCıŖſ  

ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷƝĻŵĖřŶȷİĻŖřŶķȷƨŖĻȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷǂŖĻŶȷ
ơĻƝǁřıřŶŏ ĖřƝıƝĖŎƨ ĖŶķȷŵƭơƨȷŶſƨȷİůſıŬȷſƝȷſİơƨƝƭıƨȷůřŶĻəſŎəơřŏŖƨȷŎſƝȷķřƝĻıƨřſŶȾ ůſıĖƨřſŶ ĖŶķȷ
řŶŎſƝŵĖƨřſŶȷơřŏŶơȽ  

{ſƨĻȿȷřƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷƚĖķơȷĖƝĻȷŶſƨȷķĻơřŏŶĖƨĻķȷƚĖƝŬřŶŏȷĖƝĻĖơȷŎſƝȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȽȷ ůůȷ
ǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷİĻȷƝĻŵſǁĻķȷƭŶůĻơơȷĖıƨřǁĻůǈȷřŶȷƭơĻȷƨſȷơĻƝǁřıĻȷĖŶȷĖřƝıƝĖŎƨȷĖƨȷƨŖĖƨȷůſıĖƨřſŶȽȷ
ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷŶſƨȷİůſıŬȷĖıƨřǁĻȷĖřƝıƝĖŎƨȷſƚĻƝĖƨřſŶơȽȷ ůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷ
ŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖřƝıƝĖŎƨȷĖƨȷĖůůȷƨřŵĻơȽȷ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȔȐ 

 

ȒȽȑȽȏȽȒȽȎȷ?ſŵĻơƨřıȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏȷɟ?Í8ɠȷ řƝıƝĖŎƨȷzſǁĻŵĻŶƨơȷzĖƚ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

Ȕȑ 

 

ȒȽȑȽȏȽȒȽȏ aŶƨĻƝŶĖƨřſŶĖůȷÍĻƝŵřŶĖůȷ8ƭřůķřŶŏȷɟaÍ8ɠȷ řƝıƝĖŎƨȷzſǁĻŵĻŶƨơȷzĖƚ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȔȒ 

 

ȒȽȑȽȏȽȓ ƚƝſŶȷaȷɛȷƚƚƝſǁĻķȷæĻŖřıůĻȷɸȷWÆCȷÆƨĖŏřŶŏȷɸȷ¿ĖƝŬřŶŏȷ ƝĻĖơ  
æĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷİĻ ƚĖƝŬĻķ řŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷſŶůǈȾȷřŶıůƭķřŶŏȿ  
ĖȽ çřƨŖřŶȷƨŖĻȷİſƭŶķĖƝřĻơȷſŎȷıſŵƚĖŶǈȷůĻĖơĻȷĖƝĻĖơ  
İȽ aŶȷŵĖƝŬĻķȷƚĖƝŬřŶŏȷơƨĖůůơȷɊȷĖƝĻĖơ  

tĻĖơĻȷtřŶĻơȿ  
tĻĖơĻȷtřŶĻơȷĖƝĻȷƨǂſȷǂŖřƨĻȷɟſƝȷǈĻůůſǂɠȷƚĖƝĖůůĻůȷůřŶĻơȷǂřƨŖȷƨŖĻȷǂſƝķȷɧtĻĖơĻɨȷɟſƝȷĖȷıſŵƚĖŶǈȷŶĖŵĻɠȽȷ
tĻĖơĻȷtřŶĻơȷĖƝĻȷƭơĻķȷƨſȷſƭƨůřŶĻȷƨŖĻȷĖƝĻĖȷſŎȷĖŶȷ ƚƝſŶȷơƭƝŎĖıĻȷƨŖĖƨȷŖĖơȷİĻĻŶȷůĻĖơĻķȷƨſȷĖȷıſŵƚĖŶǈȽȷ
Ŷȷ æ¤¿ȷřơȷŶſƨ ƝĻƜƭřƝĻķ ŎſƝȷıſŵƚĖŶǈȷĻŵƚůſǈĻĻơȷſƝȷıſŵƚĖŶǈȷĖƭƨŖſƝřǑĻķȷƚĻƝơſŶơȷ

ƨſ ſƚĻƝĖƨĻ ǁĻŖřıůĻơȾ ĻƜƭřƚŵĻŶƨ ſƝ ĖřƝıƝĖŎƨ řŶơřķĻȷƨŖĻȷůĻĖơĻķȷĖƝĻĖȽ  

?ƝřǁĻƝơȷŵƭơƨȷıſŶȅƝŵȷǂřƨŖȷıſŵƚĖŶǈȷůĻĖķĻƝơŖřƚȷǂŖřıŖȷĖƝĻĖơȷſŶȷ ƚƝſŶȷaȷƨŖĻǈȷŖĖǁĻȷůĻĖơĻķȽ  

çŖĻŶȷǁĻŖřıůĻơȷĖŶķȷWÆCȷĖƝĻȷƚĖƝŬĻķȿ  
ĖȽ ÍŖĻȷİĻĖıſŶȷřơȷƨƭƝŶĻķȷ¤VVȽ  
İȽ aơȷŎĖıřŶŏȷĖǂĖǈȷɟſƭƨɠȷŎƝſŵȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȾȷůſĖķřŶŏȷİƝřķŏĻơȾȷĖŶķȷſƨŖĻƝȷŖĻĖǁǈȷƨƝĖȃıȷ
ĖƝĻĖơȽ   

æĻŖřıůĻơȷĖŶķȷWÆCȷŵĖǈȷſŶůǈȷİĻ ơƨĖŏĻķ řŶȷƨŖĻȷŎſůůſǂřŶŏȷĖƝĻĖơȿ  
ĖȽ aŶơřķĻȷƨŖĻȷƝĻķȷĖŶķȷǂŖřƨĻȷƚĖƝŬřŶŏȷİſƭŶķĖƝǈȷůřŶĻơ ĖķŨĖıĻŶƨȷƨſ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķơȽ  
İȽ aŶȷơƨĖŏřŶŏȷĖƝĻĖơȷŎſƝȷƨŖĻȷơƚĻıřȅıȷƚƭƝƚſơĻȷſŎȷĖıƨřǁĻůǈȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨȽ  

{ſƨĻȿȷÍŖĻȷŵĖŨſƝřƨǈȷſŎȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟſŶȷŏĖƨĻɠȷķĻơřŏŶĖƨĻķȷɧƚĖƝŬřŶŏɨȷĖƝĻĖơȷĖƝĻȷķĻơřŏŶĖƨĻķȷ
ơƨĖŏřŶŏȷĖƝĻĖơȷſŶůǈȽ 

ÆƨĖŏřŶŏȷĖŶķȷ¿ĖƝŬřŶŏȷ ƝĻĖȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
æĻŖřıůĻȷĖŶķȷWÆCȷÆƨĖŏřŶŏȷĖŶķȷ¿ĖƝŬřŶŏȷ ƝĻĖȷ8ſƭŶķĖƝǈȷtřŶĻơȷĖƝĻȷƚĖƝĖůůĻůȷơſůřķȷǂŖřƨĻȷĖŶķȷƝĻķȷůřŶĻơȷ
ƨŖĖƨȷķĻȅŶĻȷƨŖĻȷĖƝĻĖơȷřŶƨĻŶķĻķȷŎſƝȷƭơĻȷƨſȷơƨĖŏĻȷſƝȷƚĖƝŬȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȷĖŶķȷĖƝĻȷ
řŶƨĻŶķĻķȷƨſȷƚƝſǁřķĻȷơĖŎĻȷơĻƚĖƝĖƨřſŶȷŎƝſŵ ĖřƝıƝĖŎƨ ĖƨȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ ÍŖĻơĻȷůřŶĻơȷƨĖŬĻȷřŶƨſȷ
ĖııſƭŶƨȷƨŖĻȷǂřŶŏơƚĖŶȷſŎȷĖřƝıƝĖŎƨȽ ƚƚƝſǁĻķȷǁĻŖřıůĻȷƚĖƝŬřŶŏȷřơȷſŶȷƨŖĻȷǂŖřƨĻȷơřķĻȷſŎȷƨŖĻȷůřŶĻȽ  

ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷƨŖĖƨȷĖƝĻȷƭŶĖƨƨĻŶķĻķȾȷơƨĖŏĻķȾȷſƝȷƚĖƝŬĻķ ŵƭơƨȷŖĖǁĻȷƨŖĻȷİƝĖŬĻơ ſŶ ĖŶķȷƨŖĻȷ
ǂŖĻĻůơȷıŖſıŬĻķȽ   

ȒȽȑȽȏȽȔ ƚƝſŶ aȷɛȷÂĻơƨƝřıƨřſŶơȷƨſȷæĻŖřıůĻȷɸȷWÆCȷÆƨĖŏřŶŏȷɸȷ¿ĖƝŬřŶŏȷ ƝĻĖơ  
æĻŖřıůĻơȷƚĖƝŬĻķȷřŶȷĖŶǈȷƭŶĖƚƚƝſǁĻķȷƚĖƝŬřŶŏȷĖƝĻĖ ŵĖǈȷİĻȷƨſǂĻķȷĖƨȷƨŖĻȷıſŵƚĖŶǈɪơȷſƝȷ
ķƝřǁĻƝɪơ ĻǇƚĻŶơĻ ĖŶķȷĖŶȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷŵĖǈȷİĻȷřơơƭĻķȽ  

æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŶſƨȷƚĖƝŬȷſƝȷůĻĖǁĻȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȷƭŶĖƨƨĻŶķĻķȿ  
¶ aŶȷŎƝſŶƨȷſŎȷİůĖơƨȷǂĖůůơȽ  
¶ ¤Ŷ ĖŶȷĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷĖƝĻĖȷſƝ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷĖƝĻĖȽ  
¶ çřƨŖřŶȷƨŖĻȷİƝřķŏĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȾȷ8ƝřķŏĻȷÂĻƨƭƝŶȷ8ſǇȾȷĖŶķȷ8ƝřķŏĻȷÆƨĖŏřŶŏȷ8ſǇȽ  
¶ ¿ĖơơĻŶŏĻƝȷıƝſơơȷǂĖůŬơȷɊȷǂĖůŬǂĖǈơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȕȓ 

 

¶ ¤Ŷ ĖřƝıƝĖŎƨ ůĻĖķəřŶȷůřŶĻơȽ  
¶ ¤Ŷȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ¿ĖķơȽ  
¶ ¤ŶȷĖŶǈȷæÆÂȾȷıĖƝŏſȷƝſĖķȾȷſƝȷƚĻƝřŵĻƨĻƝȷƝſĖķȽ  
¶ ¤ŶȷſƝȷřŶȷŎƝſŶƨȷſŎȷķĻơřŏŶĖƨĻķȷɧ{ſȷ¿ĖƝŬřŶŏɨȷƚĖǁĻŵĻŶƨȷŵĖƝŬřŶŏȷſƝȷơřŏŶơ  
¶ aŶȷĖŶſƨŖĻƝȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷơƚĖıĻȽ  
¶ aŶȷŎƝſŶƨȷſŎȷɊȷİůſıŬřŶŏȷĖŶȷĻŵĻƝŏĻŶıǈȷĻǇřƨȷķſſƝȽ  
¶ aŶȷŎƝſŶƨȷſŎȷɊ İůſıŬřŶŏ ĻŵĻƝŏĻŶıǈȷŎƭĻůȷơŖƭƨȷſȂȾȷȅƝĻȷĻǇƨřŶŏƭřơŖĻƝȾȷơĖŶķİſǇȾȷĻƨıȽ  

æĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŵƭơƨȿ  
¶ {ſƨȷİĻȷƚĖƝŬĻķȷřķůřŶŏȷıůſơĻȷƨſȷĖřƝȷřŶƨĖŬĻơȾȷřŶơřķĻȷİĖŏŏĖŏĻȷŖĖůůơȾȷſƝȷřŶơřķĻȷĖŶǈȷİƭřůķřŶŏȷɊȷ
ĻŶıůſơĻķȷơƚĖıĻȽ  

¶ {ſƨȷİĻȷƚĖƝŬĻķȷřŶȷĖȷǂĖǈȷƨŖĖƨȷƝĻơƨƝřıƨơȷŎƭĻůȷƨƝƭıŬȷĖııĻơơȷĖŶķȷĻǇřƨȷƝſƭƨĻơȽ  
¶ ÂĻŵĖřŶȷĖȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷſŎȷȏȷŵȷĖǂĖǈȷŎƝſŵȷŎƭĻůȷƨƝƭıŬơȾȷŎƭĻůȷıĖƝƨơȾȷĖŶķȷŎƭĻůȷƚřƨơȽ   
¶ ÂĻŵĖřŶȷĖȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷſŎȷȎȷŵȷĖǂĖǈȷŎƝſŵȷĖȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷĖřƝơřķĻȽ  
¶ ÂĻŵĖřŶȷĖȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷſŎȷȐȷŵȷĖǂĖǈȷŎƝſŵȷĖȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷŏƝſƭŶķơřķĻȽ   

řƝıƝĖŎƨ ƝĻŎƭĻůřŶŏȷǁĻŖřıůĻơȷŵƭơƨȿ  
¶ ÂĻŵĖřŶȷȎȒȷŵȷĖǂĖǈȷŎƝſŵȷĖȷİƭřůķřŶŏȷɟǂřŶķſǂơȷĖŶķȷķſſƝơɠȽ  
¶ {ſƨ İĻȷůĻŎƨ ƭŶĖƨƨĻŶķĻķȷƚĖƝŬĻķȷřŶȷơƨĖŏřŶŏȷĖŶķȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķơȽ   

ȒȽȑȽȏȽȕȷ9ĖƝŏſȷɸȷ8ĖŏŏĖŏĻȷÍƝĖřŶȷtřŵřƨơ  
9ĖƝŏſȷƚĖůůĻƨȷķſůůřĻơȿ ŵĖǇřŵƭŵȷſŎȷȑȷƚĻƝȷƨƝĖřŶ  

8ĖŏŏĖŏĻȷıĖƝƨơȷɟſƝȷİĖŏŏĖŏĻȷķſůůřĻơɠȿ   
¶ ¤ƭƨķſſƝơȿ ŵĖǇřŵƭŵȷſŎȷȓȷƚĻƝȷƨƝĖřŶ  
¶ aŶơřķĻ ĖŶȷĖřƝƚſƝƨȷŎĖıřůřƨǈȷřŶıůƭķřŶŏ ĖůůȷİĖŏŏĖŏĻȷŖĖůůơȾȷŵĖŬĻəƭƚȷƭŶřƨơȾ ĖŶķȷ
ſȄſĖķ ơŖĻķơȿ ŵĖǇřŵƭŵȷȑȷƚĻƝȷƨƝĖřŶ  

ȒȽȑȽȏȽȖ 9ŖſıŬơȾȷ9ſŶĻơȾȷɸȷÍſǂİĖƝơ  
9ŖſıŬơȾȷıſŶĻơȾ ĖŶķȷƨſǂİĖƝơȷŵƭơƨȷİĻȷƝĻŵſǁĻķȷŎƝſŵȷƨŖĻȷİƝřķŏĻ ŵſǁĻŵĻŶƨȷĖƝĻĖ řŵŵĻķřĖƨĻůǈ ĖŎƨĻƝȷ
ƚƭơŖəİĖıŬȷĖŶķȷķĻƚĖƝƨƭƝĻȽȷÆƨſƝĻȷƨŖĻŵȷŶĻĖƨůǈȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷɟǂŖĻƝĻȷĖǁĖřůĖİůĻɠȾȷſƝȷŶĻĖƝȷƨŖĻȷ
ƨĻƝŵřŶĖůȷİƭřůķřŶŏȷıůſơĻȷƨſȷƨŖĻȷİĖơĻȷſŎȷƨŖĻȷİƝřķŏĻȷƚĻķĻơƨĖůȷɟơƨƝƭıƨƭƝĖůȷƚřǁſƨȷƚſřŶƨɠȷǂŖĻŶȷŶſƨȷĖıƨřǁĻůǈȷ
řŶȷƭơĻȽȷ ůůȷWÆCȾȷřŶıůƭķřŶŏȷıŖſıŬơȾȷıſŶĻơȷĖŶķȷƨſǂȷİĖƝơȷŵƭơƨȷİĻ ơƨſƝĻķ ơſȷƨŖĻǈȷķſȷŶſƨȷİůſıŬȾȷ
řŶƨĻƝŎĻƝĻȾȷſƝȷıƝĻĖƨĻȷĖŶȷſİơƨĖıůĻȷſƝȷŖĖǑĖƝķȷŎſƝȷſƨŖĻƝȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȾȷřŶıůƭķřŶŏȷ ƭƨŖſƝřƨǈȷ
ǁĻŖřıůĻơȷřŶȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơȷɟơŶſǂȷıůĻĖƝřŶŏȾȷůřŶĻȷƚĖřŶƨřŶŏȾȷĻƨıȽɠȽ  

ȒȽȒ ƚƝſŶȷaȷɛ WƝſƭŶķȷtſĖķřŶŏȷWĖƨĻơ  
WĖƨĻơȷȎȷɛȷȓȾȷȐȏȾȷȐȓəȑȍȾȷȖȓəȖȔ  
WƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻơȾȷſƝȷǂĖůŬəſƭƨȷŏĖƨĻơȾȷĖƝĻȷŶſƨȷĻƜƭřƚƚĻķȷǂřƨŖȷĖȷƚĖơơĻŶŏĻƝȷŨĻƨȷİƝřķŏĻɀȷřŶơƨĻĖķȾȷ
ƚĖơơĻŶŏĻƝơȷǂĖůŬȷſƭƨȷſŎȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȷĖŶķȷĖƝĻȷŏƭřķĻķȷƨſȷƨŖĻ ĖřƝıƝĖŎƨ ǁřĖȷƚĖơơĻŶŏĻƝȷ
ǂĖůŬǂĖǈơȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷķƝřǁĻȷİĻƨǂĻĻŶȷƨŖĻȷƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖŶķȷƨĻƝŵřŶĖůȷ
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ȔȔ 

 

İƭřůķřŶŏȷĖƨȷŏƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻơȷķƭĻȷƨſȷơĖŎĻƨǈȷƝĻĖơſŶơȷĖơȷƨŖĻȷķƝřǁĻƝȷŖĖơȷůřŵřƨĻķȷǁřơřİřůřƨǈȷĖŶķȷŵĖǈȷ
ŶſƨȷơĻĻȷƚĖơơĻŶŏĻƝơȷſƝȷıƝĻǂȾȷſƝȷſƨŖĻƝȷĻƜƭřƚŵĻŶƨȷƚĖƝŬĻķȽ   

ȒȽȓ ÆƚĻĻķȷtřŵřƨơ  
ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ķƝřǁřŶŏ ĖřƝơřķĻȷŵƭơƨȷĖůǂĖǈơ ŵĖřŶƨĖřŶ ĖȷơĖŎĻȷķƝřǁřŶŏȷơƚĻĻķȾȷıſŶơřķĻƝřŶŏȷ
ŎĖıƨſƝơȷơƭıŖȷĖơȷǂĻĖƨŖĻƝȾȷƝſĖķȷıſŶķřƨřſŶơȾȷǁřơřİřůřƨǈȾȷƨƝĖȃıȷıſŶŏĻơƨřſŶȾȷƚƝſǇřŵřƨǈȷƨſ ĖřƝıƝĖŎƨȾȷ
ǁĻŖřıůĻơȾȷWÆCȾȷİƝřķŏĻơȾȷřŶŎƝĖơƨƝƭıƨƭƝĻȾȷƚĻķĻơƨƝřĖŶȷĖƝĻĖơȾȷĻƨıȽ  

ƝĻĖ  ÆƚĻĻķȷtřŵřƨ  

8ĖŏŏĖŏĻȷ^ĖůůơȷĖŶķȷaŶơřķĻȷWÆCȷÆƨſƝĖŏĻȷ ƝĻĖ  ȒȷŬŵɊŖȷɟçĖůŬřŶŏȷÆƚĻĻķɠ  

{¿ÆəæȷVĖıřůřƨřĻơ  ȒȷŬŵɊŖȷɟçĖůŬřŶŏȷÆƚĻĻķɠ  

řƝıƝĖŎƨȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈ  ȒȷŬŵɊŖȷɟçĖůŬřŶŏȷÆƚĻĻķɠ  

8ƝĻĻǑĻǂĖǈơ  ȎȍȷŬŵɊŖ  

^ĻĖķȷſŎȷÆƨĖŶķȷɟ^¤ÆɠȷɸȷÍĖřůȷſŎȷÆƨĖŶķȷɟÍ¤Æɠȷ
æÆÂ  

ȐȍȷŬŵɊŖ  

ůůȷ ƚƝſŶơ  ȐȍȷŬŵɊŖ  

WÆCȷÆƨſƝĖŏĻȷ ƝĻĖ  ȎȒȷŬŵɊŖȷſƭƨơřķĻȾȷȒȷŬŵɊŖȷřŶơřķĻȷİƭřůķřŶŏ  

9ĖƝŏſ ÂſĖķ  ȐȍȷŬŵɊŖ  

oƭůřĻƨɊCıŖſȷÒŶķĻƝƚĖơơ  ȐȍȷŬŵɊŖ  

¿ĻƝřŵĻƨĻƝȷÂſĖķơ  ȒȍȷŬŵɊŖȷɟƭŶůĻơơȷſƨŖĻƝǂřơĻȷƚſơƨĻķɠ  

ÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖ  ȐȍȷŬŵɊŖ  

ÍĻıŖŶřıĖůȷ ƝĻĖȷtȷCĖơƨ  ȒȍȷŬŵɊŖȷɟƭŶůĻơơ ĖřƝıƝĖŎƨ řơȷƚĖƝŬĻķȾȷƨŖĻŶ Ȑȍȷ
ŬŵɊŖɠ  

ÍĖǇřǂĖǈȷ¿ĖƚĖȷɟƭŶıſŶƨƝſůůĻķɠ  ȐȍȷŬŵɊŖ  

ɈɈȷCŵĻƝŏĻŶıǈȷǁĻŖřıůĻơ ſƝȷ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻů ǂřƨŖȷƝĻķȷȆĖơŖřŶŏȷİĻĖıſŶơȷ
ƝĻơƚſŶķřŶŏȷƨſȷĖŶȷĻŵĻƝŏĻŶıǈ ſƝȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷřŶȷƨŖĻȷ
ƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơ ŵĖǈȷĻǇıĻĻķȷƨŖĻȷơƚĻĻķȷůřŵřƨȷɟřŶıůƭķĻơ ǁĻŖřıůĻơȷƭŶķĻƝȷĻơıſƝƨɠ  

ȒȽȔ ÂřŏŖƨəſŎəçĖǈ  
^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȿ  
ȎȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂȽ  
ȏȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷɟǂřƨŖȷƝĻķȷůřŏŖƨơ ȆĖơŖřŶŏɠȽ  
ȐȽ řƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơȷɟơŶſǂȾȷřıĻȾȷůřŶĻȷƚĖřŶƨřŶŏȾȷĖŶķȷV¤?ȷıſŶƨƝſůȷĻƜƭřƚŵĻŶƨɠȷǂŖřůĻȷ
ƚĻƝŎſƝŵřŶŏȷƨŖĻřƝȷķƭƨřĻơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȕȕ 

 

ȑȽ zĖƝơŖĖůůĻƝơȷĖŶķȷƨƝĖıƨſƝơȷķƭƝřŶŏ ĖřƝıƝĖŎƨ ĖƝƝřǁĖůȾȷƚƭơŖİĖıŬȾȷĖŶķȷǂŖĻŶȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷ
ƚƭơŖİĖıŬȽ  

ȒȽ VƭĻůȷƨƝƭıŬơȷĖŶķȷŎƭĻůȷıĖƝƨơ ĻŶŏĖŏĻķ řŶȷŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȾȷřŶıůƭķřŶŏȷǂŖĻŶ ŵĖŶĻƭǁĻƝřŶŏ řŶƨſȷ
ſƝȷİĖıŬřŶŏȷſƭƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ   

ȓȽ ¿ĻķĻơƨƝřĖŶơȷřŶȷǂĖůŬǂĖǈơȾȷıƝſơơǂĖůŬơȾȷİĖŏȷŖĖůůơȾȷĖŶķȷůſĖķȷơŖĻķơȽ  
ȔȽ ůůȷſƨŖĻƝȷǁĻŖřıůĻơȽ  

řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂȷĖůǂĖǈơȷŖĖǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷĖŶķȷŵƭơƨȷİĻȷŏřǁĻŶȷ
ƚƝřſƝřƨǈȷſǁĻƝȷĖůůȷſƨŖĻƝȷƨƝĖȃıȽȷ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷĖůǂĖǈơȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůů ĖřƝıƝĖŎƨȽ  

ȒȽȔȽȎ ÂřŏŖƨəſŎəçĖǈȷəȷřƝıƝĖŎƨ ȷ 
řƝıƝĖŎƨȷ ǂĖƝĻŶĻơơȷĖŶķȷ9ůĻĖƝĖŶıĻȿ   

æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷĖůǂĖǈơȷǂĖƨıŖȷŎſƝ ĖřƝıƝĖŎƨ ĖŶķȷĻŶơƭƝĻȷŶſ ĖřƝıƝĖŎƨ ĖƝĻȷĖƚƚƝſĖıŖřŶŏȾȷ
ĖƝƝřǁřŶŏȾ ķĻƚĖƝƨřŶŏȾȷſƝȷƚƝĻƚĖƝřŶŏȷŎſƝȷķĻƚĖƝƨƭƝĻȽ   

?ƝřǁĻƝơȷŵƭơƨȷÆÍ¤¿ȷıſŵƚůĻƨĻůǈȷĖŶķȷƚƝſǁřķĻȷĖŵƚůĻȷıůĻĖƝĖŶıĻȷŎſƝȷĖůů ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơȾȷřŶıůƭķřŶŏȿ  
¶ ƝƝřǁĖůơ  
¶ ¿ƭơŖİĖıŬơ  
¶ řƝȷÆƨĖƝƨơ  
¶ ÍĖǇřřŶŏ   
¶ ÍſǂřŶŏ   
¶ ¿ſǂĻƝřŶŏȷřŶƨſȷſƝȷſƭƨȷſŎȷƨŖĻȷŏĖƨĻȷſƝȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķ  

¿řůſƨơȷıĖŶŶſƨȷơĻĻȷĖŶǈƨŖřŶŏȷķřƝĻıƨůǈȷİĻůſǂȷſƝȷıůſơĻȷƨſȷƨŖĻȷŶſơĻȷſŎȷƨŖĻ ĖřƝıƝĖŎƨȽȷÍŖĻȷƚřůſƨȷŵƭơƨȷŎĻĻůȷ
ıſŶȅķĻŶƨȷƨŖĻƝĻȷřơȷŵſƝĻȷƨŖĖŶȷĻŶſƭŏŖȷķřơƨĖŶıĻȷŎſƝȷơĖŎĻȷıůĻĖƝĖŶıĻȽȷ  

řƝıƝĖŎƨȷÍǈƚĻ  ?řơƨĖŶıĻȷŎƝſŵȷ¿řůſƨɪơȷ
ÆĻĖƨȷɟŵɠ  

ȐȐȍ  Ȏȓȷŵ  

8ȔȔȔ  ȎȒȽȒȷŵ  

8ȔȕȔ  ȎȒȷŵ   

8ȔȐȔȷz ì  ȎȑȽȒȷŵ  

ÂĻơƨƝřıƨĻķȷ ƝĻĖơȷ?ƭƝřŶŏȷ řƝıƝĖŎƨȷ¤ƚĻƝĖƨřſŶơȿ  
?ƝřǁĻƝơȷŵƭơƨȷŶſƨȷķƝřǁĻȷƨŖƝſƭŏŖȷĖŶǈȷƚĖƝƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷķƭƝřŶŏȷƚƭơŖİĖıŬȷ
ſƝ ĖřƝıƝĖŎƨ ĖƝƝřǁĖůȽ  

WřǁřŶŏȷÂřŏŖƨəſŎəçĖǈȿ   
aŎȷĖȷƨĖǇřřŶŏȾȷơƨſƚƚĻķȾȷſƝȷƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖƚƚƝſĖıŖĻơȷſŶȷĖȷķĻơřŏŶĖƨĻķȷǁĻŖřıůĻȷƝſĖķȿ  
ĖȽ Æƨſƚ řŵŵĻķřĖƨĻůǈ ĖƨȷĖȷơĖŎĻȷķřơƨĖŶıĻȷřŶȷƨŖĻȷæÆÂȽ  
İȽ aŎȷŶĻıĻơơĖƝǈȾȷĻǇřƨȷƨŖĻȷæÆÂȷơĖŎĻůǈȷĖŶķȷƝĻƨƭƝŶȷſŶůǈȷǂŖĻŶȷřƨȷřơȷơĖŎĻȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȔȖ 

 

oĻƨȷCŶŏřŶĻȷ řƝȷÆƨĖƝƨȷĖƨȷƨŖĻȷWĖƨĻȿ   
řƝıƝĖŎƨ ĻŶŏřŶĻơȷŵĖǈȷİĻȷơƨĖƝƨĻķȷĖƨȷƨŖĻȷŏĖƨĻȷƭơřŶŏȷĖŶȷĻǇƨĻƝŶĖůȷĖřƝȷıſŵƚƝĻơơſƝȷɟ řƝȷÆƨĖƝƨɠȾȷǂŖřıŖȷ

ıƝĻĖƨĻơȷĖȷŨĻƨȷİůĖơƨ ŖĖǑĖƝķɠȽ ƨȷůĻĖơƨȷſŶĻȷŵĖƝơŖĖůůĻƝȷŵƭơƨȷİĻȷƚƝĻơĻŶƨȷƨſȷĻŶơƭƝĻȷơĖŎĻȷǁĻŖřıůĻȷ
ſƚĻƝĖƨřſŶơȽȷ?ƭƝřŶŏȷĖŶȷ řƝȷÆƨĖƝƨȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷơƨſƚȷĖƨȷĖȷơĖŎĻȷķřơƨĖŶıĻȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷ
ŵĖƝơŖĖůůĻƝɪơȷơřŏŶĖůȷİĻŎſƝĻȷƚĖơơřŶŏȷİĻŖřŶķȷƨŖĻ ĖřƝıƝĖŎƨȽ   

ȒȽȔȽȏ ÂřŏŖƨəſŎəçĖǈȷəȷCŵĻƝŏĻŶıǈȷæĻŖřıůĻơ  
ůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷƝĻķȷȆĖơŖřŶŏȷ
İĻĖıſŶơȽ ÆřŵřůĖƝȷƨſ řŶƨĻƝĖıƨřŶŏȷǂřƨŖȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂŖĻŶȷķƝřǁřŶŏȷŏƝſƭŶķơřķĻȾȷĖůůȷǁĻŖřıůĻȷɸȷ
WÆCȷſƚĻƝĖƨſƝơȷĖƝĻȷƝĻơƚſŶơřİůĻ ƨſȷŏřǁĻ ƝřŏŖƨəſŎəǂĖǈȷİǈȷơĖŎĻůǈȷŵſǁřŶŏȷſƭƨȷſŎȷƨŖĻȷǂĖǈȷſŎȷĻŵĻƝŏĻŶıǈȷ
ǁĻŖřıůĻơȷĖơȷƜƭřıŬůǈȷĖŶķȷơĖŎĻůǈȷĖơȷƚſơơřİůĻȽ   

řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻůȷŵĖǈ ƭƨřůřǑĻ ƝĻķȷİĻĖıſŶơȷǂŖĻŶȷıſŶķƭıƨřŶŏȷĖȷƨƝĖȃıȷơƨſƚȽȷaŎȷĖȷ
ǁĻŖřıůĻȷǂřƨŖȷƝĻķȷİĻĖıſŶơȷĖıƨřǁĖƨĻķȷŎſůůſǂơȷǈſƭȷǂŖĻŶȷǈſƭȷŏřǁĻȷǂĖǈȷƨſȷřƨȾȷıſŵĻȷƨſȷĖȷıſŵƚůĻƨĻȷơƨſƚȷ
ĖŶķȷƚƝĻƚĖƝĻȷƨſ ıſŵƚůǈȷǂřƨŖ ƨŖĻȷķřƝĻıƨřſŶơȷŏřǁĻŶȷİǈȷƨŖĻȷĻŶŎſƝıĻŵĻŶƨȷƚĻƝơſŶŶĻůȽȷÆĖŎĻƨǈȷ
9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷŵĖǈȷĖůơſ ƭƨřůřǑĻ ĖȷơřƝĻŶȷƨſ řŶķřıĖƨĻ ƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷƚƭůůəſǁĻƝȷſƝȷŏřǁĻȷǂĖǈȽȷ
çŖĻŶ ſƚĻƝĖƨřŶŏ ŶĻĖƝȷĖȷǁĻŖřıůĻȷĻŶŏĖŏĻķȷřŶȷĖȷƨƝĖȃıȷơƨſƚȾȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷİſƨŖȷƨŖĻȷǁĻŖřıůĻȷĖŶķȷ
řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻůȽ  

ȒȽȔȽȐ ÂřŏŖƨəſŎəçĖǈȷəȷƭƨŖſƝřƨǈȷzĖřŶƨĻŶĖŶıĻȷæĻŖřıůĻơ   
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůůȷĖřƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷĻƜƭřƚŵĻŶƨȷǂŖĻŶȷ
ĖıƨřǁĻůǈȷřŶȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơȽȷÍŖřơȷřŶıůƭķĻơȷơŶſǂȷɸȷřıĻȷƝĻŵſǁĖůȾȷV¤?ȷıſŶƨƝſůȾȷƚĖřŶƨřŶŏȾȷſƝȷ
ĖŶǈȷſƨŖĻƝȷĖřƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷƨĖơŬȷſƝȷķƭƨǈȽ   

ȒȽȔȽȑ ÂřŏŖƨəſŎəçĖǈȷəȷzĖƝơŖĖůůĻƝơȷɸȷ¿ƭơŖȷÍƝĖıƨſƝơ   
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷıĖŶŶſƨȷķƝřǁĻȷİĻƨǂĻĻŶȷĖȷŵĖƝơŖĖůůĻƝȾȷƨŖĻřƝȷĻƜƭřƚŵĻŶƨȾȷĖŶķȷƨŖĻ ĖřƝıƝĖŎƨȾȷ
ſƝ ƚƝſıĻĻķ İĻŖřŶķȷƨŖĻ ĖřƝıƝĖŎƨȾȷƭŶůĻơơȷıůĻĖƝĻķȷİǈȷƨŖĻȷŵĖƝơŖĖůůĻƝȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵĖǈȷ
ſŶůǈ ƚƝſıĻĻķ ſŶıĻȷƨŖĻ ĖřƝıƝĖŎƨ ĖŶķȷŵĖƝơŖĖůřŶŏȷıƝĻǂơȷĖƝĻȷıſŵƚůĻƨĻůǈȷıůĻĖƝȷſŎȷƨŖĻȷæÆÂȽ   

ȒȽȔȽȒ ÂřŏŖƨəſŎəçĖǈȷəȷVƭĻůȷÍƝƭıŬơȷɸȷVƭĻůȷ9ĖƝƨơ   
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůůȷŎƭĻůȷƨĖŶŬĻƝȷƨƝƭıŬơȷſƝȷŎƭĻůȷıĖƝƨơȷĻŶŏĖŏĻķȷřŶȷ
ŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȷſƝ ŵĖŶĻƭǁĻƝřŶŏ řŶȷſƝȷſƭƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ  

ȒȽȔȽȓ ÂřŏŖƨəſŎəçĖǈȷəȷ¿ĻķĻơƨƝřĖŶơ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷƚĻķĻơƨƝřĖŶơȿ  
ĖȽ aŶȷĖůůȷřŶķſſƝȷĖƝĻĖơȿ  
¶ 8ĖŏȷŖĖůůơ  
¶ tſĖķȷơŖĻķơ  
¶ WÆCȷơƨſƝĖŏĻȷĖƝĻĖơ  
İȽ aŶȷĖůůȷķĻơřŏŶĖƨĻķȷıƝſơơǂĖůŬơ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȍ 

 

¶ aŶıůƭķřŶŏȷıƝſơơǂĖůŬơȷİĻƨǂĻĻŶ ĖŶȷĖřƝıƝĖŎƨ ĖŶķȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏ  
¶ WƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻơ   

¿ĻķĻơƨƝřĖŶơȷŵƭơƨȷĖİřķĻȷİǈȷƨŖĻȷ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȷĖƨȷĖůůȷƨřŵĻơȽ ¿ĻķĻơƨƝřĖŶơȷɟſƨŖĻƝȷƨŖĖŶȷ
ŵĖƝơŖĖůůĻƝơȷĖıƨřǁĻůǈȷřŶǁſůǁĻķȷřŶ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơɠȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůůȷƨƝĖȃıȷǂŖĻŶȷ
ǂĖůŬřŶŏȷſƭƨơřķĻȷſŎȷķĻơřŏŶĖƨĻķȷıƝſơơǂĖůŬơȽ  

ȒȽȔȽȔ ÂřŏŖƨəſŎəçĖǈȷəȷůůȷ¤ƨŖĻƝȷæĻŖřıůĻơ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖŶǈȷſƨŖĻƝȷǁĻŖřıůĻȷĖůƝĻĖķǈ ĻơƨĖİůřơŖĻķ ſŶȷ
ƨŖĻȷæÆÂȽȷ ŶǈǂŖĻƝĻȷƨǂſȷſƝȷŵſƝĻȷæÆÂơȷřŶƨĻƝơĻıƨȷǂřƨŖȷŶſȷơřŏŶĖŏĻȷŵƭơƨȷİĻȷƨƝĻĖƨĻķȷĖơȷĖŶȷ
ƭŶıſŶƨƝſůůĻķȷřŶƨĻƝơĻıƨřſŶȷĖŶķȷƨŖĻȷǁĻŖřıůĻȷſŶȷƨŖĻȷƝřŏŖƨȷŖĖơȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈ  

æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ ¤İĻǈȷĖůůȷơřŏŶĖŏĻȽ  
İȽ ÆƨſƚȷǂŖĻŶȷĻǇřƨřŶŏȷİĖŏŏĖŏĻȷŖĖůůơȷƨſȷĻŶơƭƝĻȷıůĻĖƝĖŶıĻȷİĻŎſƝĻ ƚƝſıĻĻķřŶŏȽ  
ıȽ {¤ÍȷƚĖƝŬȷſƝȷůĻĖǁĻȷĖȷǁĻŖřıůĻȷƭŶĖƨƨĻŶķĻķȷſŶȷƨŖĻȷæÆÂȽ  

ȒȽȕ 9řƝıůĻȷſŎȷÆĖŎĻƨǈ  
ÍŖĻȷƭŶŵĖƝŬĻķȷƚƝſƨĻıƨřſŶ ǑſŶĻơ ſŎ ĖŶȷĖřƝıƝĖŎƨ řơ ķĻơıƝřİĻķȷĖơȷĖȷıřƝıůĻȷſƭƨơřķĻȷſŎȷƨŖĻȷǂřŶŏƨřƚơȾȷŶſơĻȷ
ĖŶķȷƨĖřůȷƨŖĖƨȷřơȷřŶƨĻŶķĻķȷƨſȷƚƝĻǁĻŶƨȷķĖŵĖŏĻȷŎƝſŵȷǁĻŖřıůĻơȷĖŶķȷWÆCȽ   
¶ ¤ŶůǈȷǁĻŖřıůĻơȷĖıƨřǁĻůǈȷřŶǁſůǁĻķȷřŶȷơĻƝǁřıřŶŏȷƨŖĻȷ
ƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖƝĻȷĖůůſǂĻķȷƨſȷĻŶƨĻƝȷƨŖĻȷ
ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷĖŶķȷƨŖĻȷĖřƝıƝĖŎƨɪơȷıřƝıůĻȷſŎȷ
ơĖŎĻƨǈȽ  

¶ ÍŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻ ĖřƝıƝĖŎƨ 9řƝıůĻȷ
ſŎȷÆĖŎĻƨǈȷřơȷȒȷŬŵɊŖȽȷ ůůȷǁĻŖřıůĻơȷǂřƨŖřŶȷƨŖĻȷıřƝıůĻȷſŎȷ
ơĖŎĻƨǈȷŵƭơƨ ŵĖřŶƨĖřŶ ĖȷŵřŶřŵƭŵȷȎȷŵȷơĖŎĻȷ
ıůĻĖƝĖŶıĻȷĖƝſƭŶķȷƨŖĻ ĖřƝıƝĖŎƨȽ  

¶ ÍŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈȷĻǇƨĻŶķơȷȒȷŵ ŎƝſŵȷ
ƨŖĻ ĖřƝıƝĖŎƨȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷơƨſƚȷĖŶķȷƨĻơƨȷ
ƨŖĻ ǁĻŖřıůĻɪơ İƝĖŬĻơȷİĻŎſƝĻȷıƝſơơřŶŏȷƨŖĻȷřŵĖŏřŶĖƝǈȷ
İſƭŶķĖƝǈȷſŎȷƨŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈȽ  

¶ ÍŖĻȷřŶŶĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈȷřơȷȏȷŵ ŎƝſŵȷ
ƨŖĻ ĖřƝıƝĖŎƨ ĖŶķ řŶķřıĖƨĻơ ǂŖĻƝĻȷķƝřǁĻƝơȷŵƭơƨȷơƨſƚȷĖȷơĻıſŶķȷƨřŵĻȷİĻŎſƝĻȷƝĻơƭŵřŶŏȷ
ƨŖĻřƝ ĖƚƚƝſĖıŖȷƨſȷƨŖĻ ĖřƝıƝĖŎƨ ĖƨȷĖȷơůſǂȷơƚĻĻķȷɟķĻȅŶĻķȷĖơȷǂĖůŬřŶŏȷơƚĻĻķȷȒȷŬŵɊŖȷſƝȷůĻơơɠȽ  

¶ ȷŵĖƝơŖĖůůĻƝȷřơ ƝĻƜƭřƝĻķ ƨſȷŏƭřķĻȷƨŖĻȷſƚĻƝĖƨſƝȷǂŖĻŶȷƚƭůůřŶŏȷƭƚȷĖȷǁĻŖřıůĻȷſƝȷƚřĻıĻȷſŎȷ
ĻƜƭřƚŵĻŶƨȷƨſ ĖŶȷĖřƝıƝĖŎƨȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȎ 

 

ȒȽȖ ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķơ  
ȒȽȖȽȎ ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķȷÆĖŎĻƨǈȷ¿ƝſıĻķƭƝĻơ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ {ſƨȷķƝřǁĻȷſŶƨſȷſƝȷĖıƝſơơȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟŏĖƨĻɠȾȷƭŶůĻơơ ƨŖĻřƝȷķƭƨřĻơȷĖŶķȷƨĖơŬơȷřŶıůƭķĻȷ
ǂſƝŬřŶŏȷſŶȷƨŖĖƨȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ  

İȽ {ſƨȷķƝřǁĻȷſŶȾȷſȂȾȷſƝȷƨŖƝſƭŏŖȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷǂŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷĖƝƝřǁřŶŏȾȷķƭƝřŶŏȷ
ƚƭơŖİĖıŬȾȷǂŖĻŶȷƨŖĻȷĖřƝıƝĖŎƨɪơȷĖŶƨřəıſůůřơřſŶȷůřŏŖƨơȷĖƝĻȷſŶȾȷſƝȷǂŖĻŶȷƨŖĻȷĖřƝıƝĖŎƨɪơȷĻŶŏřŶĻơȷĖƝĻȷ
ƝƭŶŶřŶŏȽ   

ıȽ {ĻǁĻƝȷķƝřǁĻȷİĻƨǂĻĻŶȷƨŖĻȷŵĖƝơŖĖůůĻƝȷĖŶķ ĖŶȷĖřƝıƝĖŎƨȽ  
ķȽ {ĻǁĻƝȷķƝřǁĻ İĻƨǂĻĻŶȷĖȷŨĻƨȷİƝřķŏĻȷĖŶķ ĖřƝıƝĖŎƨ ɟǂŖĻƨŖĻƝ ŨĻƨ İƝřķŏĻȷřơȷıſŶŶĻıƨĻķȷſƝȷ
ķřơıſŶŶĻıƨĻķȽ   

ĻȽ {ĻǁĻƝȷķƝřǁĻȷİĻƨǂĻĻŶ ĖŶȷĖřƝıƝĖŎƨ ĖŶķȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȷſŶȷĖȷŏƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻȽ  
ŎȽ {ĻǁĻƝȷķƝřǁĻȷİĻƨǂĻĻŶ ĖŶȷĖřƝıƝĖŎƨ ĖŶķȷĖřƝơřķĻ İƭơĻơ ſŶȷĖȷŖĖƝķȷơƨĖŶķȷůſĖķřŶŏȷƚſơřƨřſŶȽ   
ŏȽ {ĻǁĻƝȷķƝřǁĻȷſǁĻƝȷĻůĻıƨƝřıĖůȷƚſǂĻƝȷıĖİůĻơȾȷŎƭĻůȷŖſơĻơȾȷĖřƝȷŖſơĻơȾȷǂŖĻĻůȷıŖſıŬơȾȷĻƨıȽ   
ŖȽ ^ĖǁĻȷĖȷŵĖƝơŖĖůůĻƝ ŏƭřķĻ ƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷǂŖĻŶȷƝĻǁĻƝơřŶŏȽ   

ȒȽȖȽȏ 8ƝřķŏĻȷzſǁĻŵĻŶƨȷ ƝĻĖơ  
æĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŵƭơƨȷŶſƨȷİĻȷƚĖƝŬĻķȷſƝȷơƨĖŏĻķȷǂřƨŖřŶȷƨŖĻȷİƝřķŏĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȷĖŶķȷ
8ƝřķŏĻȷÂĻƨƭƝŶȷ8ſǇȽ ÍŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷǂřůůȷĖơơƭŵĻȷĖůůȷƝĻơƚſŶơřİřůřƨǈȷŎſƝȷķĖŵĖŏĻȷƨſȷƨŖĻȷǁĻŖřıůĻȷ
ĖŶķȷWÆCȷřŎȷƨŖĻǈȷƚĖƝŬȷǂřƨŖřŶȷƨŖĻȷƝĻķȷůřŶĻơȷſŎȷƨŖĻȷİƝřķŏĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȷſƝȷƨŖĻȷ8ƝřķŏĻȷÂĻƨƭƝŶȷ8ſǇȷ
ĖŶķȷŵĖǈȷİĻȷřơơƭĻķȷĖȷǁřſůĖƨřſŶȷŎſƝȷɧřŵƚƝſƚĻƝȷƚĖƝŬřŶŏȷſŎȷĖȷǁĻŖřıůĻɊĻƜƭřƚŵĻŶƨȷıĖƭơřŶŏȷſƝȷƝĻơƭůƨřŶŏȷřŶȷ
ķĖŵĖŏĻȽɨ  

ȒȽȖȽȐ oĻƨȷ8ůĖơƨȾȷ¿ƝſƚȷçĖơŖȾȷCŶŏřŶĻȷaŶŏĻơƨřſŶ  
oĻƨȷ8ůĖơƨȾȷƚƝſƚȷǂĖơŖȾȷĖŶķȷĻŶŏřŶĻȷřŶŏĻơƨřſŶȷřơȷĖŶȷĻǇƨƝĻŵĻȷŖĖǑĖƝķȷƨŖĖƨ ǁĻŖřıůĻ ĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷ
ŵƭơƨȷĖƚƚƝſĖıŖȷǂřƨŖȷıĖƭƨřſŶȽ   

æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ ÆƨſƚȷĖȷơĖŎĻȷķřơƨĖŶıĻȷĖǂĖǈȷŎƝſŵȷĖŶǈ ĖřƝıƝĖŎƨ ǂřƨŖȷĻŶŏřŶĻơȷƝƭŶŶřŶŏȷƨſȷĻŶơƭƝĻȷƨŖĻǈ ƝĻŵĖřŶ Ėȷ
ơĖŎĻȷķřơƨĖŶıĻȷıůĻĖƝȷſŎȷŨĻƨȷİůĖơƨȷĖŶķɊſƝȷƚƝſƚȷǂĖơŖȽ  

İȽ ůǂĖǈơȷơůſǂȷķſǂŶȷſƝȷơƨſƚ ƨſȷſİơĻƝǁĻ ĖřƝıƝĖŎƨ ơƨĖƨƭơȷĖŶķ ķĻƨĻƝŵřŶĻ řŎȷƨŖĻ ĖřƝıƝĖŎƨ ŖĖơȷŨƭơƨȷ
ĖƝƝřǁĻķȾȷřơȷƝĻĖķǈȷƨſ ķĻƚĖƝƨȾȷřơȷıſŵƚůĻƨřŶŏȷĖŶȷ řƝȷÆƨĖƝƨȾȷſƝȷĻŶŏřŶĻȷƝƭŶəƭƚȽȷÍſȷĖǁſřķȷƨŖĻȷ
ƚſơơřİřůřƨǈȷſŎȷĻŶŏřŶĻȷřŶŏĻơƨřſŶȾȷŨĻƨȷİůĖơƨȷſƝȷƚƝſƚȷǂĖơŖȷŖĖǑĖƝķơȾȷƨŖĻȷķƝřǁĻƝȷŵĖǈȷıŖſſơĻȷƨſȷ
ƨĖŬĻȷĖŶȷĖůƨĻƝŶĖƨĻȷƝſƭƨĻȾȷĖǁſřķřŶŏȷƨŖĻȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷĻŶƨřƝĻůǈȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȏ 

 

 

ȒȽȎȍ řƝıƝĖŎƨȷ ƝƝřǁĖůȷĖŶķȷ¿ƭơŖİĖıŬ  
æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŬŶſǂȷĖŶķȷıůĻĖƝůǈ řķĻŶƨřŎǈ ƨŖĻȷơřŏŶơȷƨŖĖƨ řŶķřıĖƨĻ ĖŶȷĖřƝıƝĖŎƨ řơȷĖƝƝřǁřŶŏȷ
ſƝ ķĻƚĖƝƨřŶŏȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ŬŶſǂřŶŏȷǂŖĻŶȷƨŖĻǈȷŖĖǁĻȷŵſƝĻȷƨŖĖŶȷĻŶſƭŏŖȷ
ƨřŵĻȷƨſ ƚƝſıĻĻķ ơĖŎĻůǈȷĖŶķȷŬŶſǂřŶŏȷǂŖĻŶȷĖŶķȷǂŖĻƝĻȷƨŖĻǈȷŵƭơƨȷơƨſƚ ƨſȷŏřǁĻ ƝřŏŖƨəſŎəǂĖǈȷĖŶķȷơĖŎĻȷ
ıůĻĖƝĖŶıĻȷŎſƝȷƨŖĻ ĖřƝıƝĖŎƨ ĖŶķȷŵĖƝơŖĖůůĻƝơȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷĻơıſƝƨřŶŏȷſƨŖĻƝȷǁĻŖřıůĻơȷſƝȷWÆCȷ
ŵƭơƨȷĻŶơƭƝĻȷƨŖĻƝĻȷřơȷŵſƝĻȷƨŖĖŶȷĻŶſƭŏŖȷƨřŵĻȷŎſƝȷĻǁĻƝǈſŶĻȷƭŶķĻƝȷĻơıſƝƨȷƨſ ƚƝſıĻĻķ ơĖŎĻůǈȷĖŶķȷ
Ėǁſřķ ĖŶȷĖřƝıƝĖŎƨ ıƭƨəſȂȽ  

9ĖůŏĖƝǈȷ řƝƚſƝƨơȷǂſƝŬơȷǂřƨŖȷĖȷıſŵŵřƨƨĻĻȷƨſȷķĻǁĻůſƚȷƚƭơŖİĖıŬȷƚƝſıĻķƭƝĻơȷŎſƝȷŏƝſƭŶķȷıƝĻǂơȷ
ĖŶķ ĖřƝıƝĖŎƨ ƚřůſƨơȷƨſȷĻŶơƭƝĻȷơĖŎĻȷƝĖŵƚȷſƚĻƝĖƨřſŶơȽȷÍŖĻơĻȷƚƝſıĻķƭƝĻơȷĖƝĻȷƚƝſǁřķĻķȷƨſȷƨŖĻȷ řƝȷ
9ĖƝƝřĻƝȷſƭƨůřŶřŶŏȷƨŖĻȷơĖŎĻơƨȷǂĖǈȷƨſȷƚƭơŖ ĖŶȷĖřƝıƝĖŎƨ ŎƝſŵȷƨŖĻȷŏĖƨĻȷſŶȷ ƚƝſŶȷaȽȷ řƝıƝĖŎƨȷŵƭơƨȷŶſƨȷ
ơƨĖƝƨȷĻŶŏřŶĻơȷƭŶƨřůȷĖȷƚƭơŖİĖıŬȷŖĖơ ıſŵŵĻŶıĻķ ƭŶůĻơơȷſƚĻƝĖƨřſŶĖůȷƝĻơƨƝřıƨřſŶơȷƝĻƜƭřƝĻȷƨŖĻŵȷƨſȷķſȷ
ơſȽȷ9ƝĻǂơȷŵƭơƨȷŶſƨ ıſŵŵĻŶıĻ ƚƭơŖİĖıŬȷřŎȷřƨȷıſŶȆřıƨơȷǂřƨŖȷĖŶſƨŖĻƝ ĖřƝıƝĖŎƨ řŶȷĖŶǈȷſŎȷƨŖĻȷŎſůůſǂřŶŏȷ
ǂĖǈơȿ  
¶ řƝıƝĖŎƨ İĻřŶŏȷƚƭơŖĻķȷƨſȷƨŖĻȷơĖŵĻȷơƚſƨȷĖƨȷƨŖĻȷơĖŵĻȷƨřŵĻȽ  
¶ oĻƨȷİůĖơƨȾȷſƝȷƚƝſƚǂĖơŖȾȷǂſƭůķȷıƝĻĖƨĻȷĖȷŖĖǑĖƝķȷƨſ ĖřƝıƝĖŎƨ ĖŶķɊſƝȷŏƝſƭŶķȷıƝĻǂơȷİĻŖřŶķȽ  
¶ ÍŖĻȷřŶƨĻƝŎĻƝĻŶıĻȷǂſƭůķȷķĻůĖǈȷıſŵƚůĻƨřſŶȷſŎȷĖȷƚƭơŖİĖıŬȷƚƝſıĻķƭƝĻȷĖůƝĻĖķǈȷřŶȷƚƝſŏƝĻơơȽ  
¶ ÍŖĻȷřŶƨĻƝŎĻƝĻŶıĻȷǂſƭůķȷıƭƨȷſȂ ĖřƝıƝĖŎƨ ƝĻĖķǈȷŎſƝȷſƝȷĖůƝĻĖķǈȷƨĖǇřřŶŏȽ   

ȒȽȎȍȽȎ {ſƨĻȷƨſȷzĖƝơŖĖůůĻƝơ  
zĖƝơŖĖůůĻƝơȷĖƝĻȷƝĻơƚſŶơřİůĻ ƨſ ɧǂĖǁĻɨȷķƝřǁĻƝơȷƚĖơƨȷơƨĖƨřſŶĖƝǈ ĖřƝıƝĖŎƨ ǂŖĻŶĻǁĻƝȷřƨȷřơȷơĖŎĻȷƨſȷķſȷơſȽȷ
ÍŖřơȷŖĻůƚơȷŬĻĻƚȷſƭƝȷ ƚƝſŶȷſƚĻƝĖƨřſŶơȷƝƭŶŶřŶŏȷơŵſſƨŖůǈȷĖŶķȷĻȃıřĻŶƨůǈȷİǈȷŬĻĻƚřŶŏȷǁĻŖřıůĻơȷŵſǁřŶŏȷ
ĖŶķȷƝĻķƭıřŶŏȷƚſƨĻŶƨřĖůȷůřŶĻəƭƚơȷƨŖĖƨȷŵĖǈȷİůſıŬȷĖııĻơơȷƨſȷſƨŖĻƝȷŏĖƨĻơȷſƝȷſƚĻƝĖƨřſŶĖůȷĖƝĻĖơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȐ 

 

ȒȽȎȍȽȏȷ ķǁĖŶıĻķȷæřơƭĖůȷ?ſıŬřŶŏȷĖŶķȷWƭřķĖŶıĻȷÆǈơƨĻŵȷɟəæ?WÆɠ  
ÍŖĻ ķǁĖŶıĻķȷæřơƭĖůȷĖŶķȷ?ſıŬřŶŏȷWƭřķĖŶıĻȷÆǈơƨĻŵȷɟə
æ?WÆɠ ƚƝſǁřķĻơ ĖřƝıƝĖŎƨ ǂřƨŖ ĖııƭƝĖƨĻ ŏƭřķĖŶıĻȷřŶƨſȷƨŖĻȷŏĖƨĻȷĖŶķȷƝĻĖůȷƨřŵĻȷķĖƨĖȷƨŖƝſƭŏŖȷƨŖĻȷ
ķřơƚůĖǈȷƭŶřƨȽȷÍŖĻȷơǈơƨĻŵȷĖůůſǂơ ĖřƝıƝĖŎƨ ƨſȷķſıŬȷơĖŎĻůǈȷƨŖĻƝĻİǈȷĖůůſǂřŶŏȷƚĖơơĻŶŏĻƝơȷƨſȷķĻƚůĖŶĻȷ
ǂřƨŖſƭƨȷƨŖĻȷŶĻĻķȷŎſƝȷŵĖƝơŖĖůůĻƝơȾȷƨŖĻƝĻİǈȷŵřŶřŵřǑřŶŏȷƨŖĻȷƝřơŬȷƨſȷŏƝſƭŶķȷƚĻƝơſŶŶĻůȷķƭƝřŶŏȷůřŏŖƨŶřŶŏȷ
ĻǁĻŶƨơȽȷÍŖĻȷəæ?WÆȷřơȷřŶƨĻŶķĻķȷƚƝřŵĖƝřůǈȷŎſƝȷƭơĻȷķƭƝřŶŏȷůřŏŖƨŶřŶŏȷĻǁĻŶƨơȾȷĖŶķȷŵĖǈȷİĻȷƭơĻķȷĖƨȷĖŶǈȷ
ƨřŵĻȾȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷĖřƝȷıĖƝƝřĻƝɊſƚĻƝĖƨſƝȽ  

{ſƨĻȿȷæĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷŶſƨȷİĻȷƚĖƝŬĻķȷſƝȷŵſǁřŶŏȷřŶȷƨŖĻȷơĖŎĻƨǈȷĖƝĻĖơȷſŎȷƨŖĻȷſƚĻƝĖƨřſŶĖůȷ
ơƨĖŶķȷřŶȷƨŖĻȷȎȍȷŵřŶƭƨĻơȷƚƝřſƝȷƨſȷƨŖĻȷķřơƚůĖǈĻķȷĖřƝıƝĖŎƨȷĖƝƝřǁĖůȷƨřŵĻȽȷÍŖĻȷəæ?WÆȷřơȷĖıƨřǁĻůǈȷ
ơıĖŶŶřŶŏȷŎſƝȷſİơƨƝƭıƨřſŶơȷĖƨȷƨŖřơȷƨřŵĻȽȷ 

ȒȽȎȍȽȐȷ řƝıƝĖŎƨȷ ƝƝřǁĖů ȷ 
ÆřŏŶơȷſŎȷ řƝıƝĖŎƨȷ ƝƝřǁřŶŏ ƨſ WĖƨĻȿ  
¶ zĖƝơŖĖůůĻƝɟơɠȷĖƝĻȷƚƝĻơĻŶƨȽ   
¶ zĖƝơŖĖůůĻƝơȷŵĖǈȷŶſƨȷİĻȷſİǁřſƭơȷſƝȷǁřơřİůĻȷĖơȷơĻůĻıƨȷĖřƝůřŶĻơȷƝĻůǈȷſŶȷƨŖĻȷəæ?WÆȷƨſȷİƝřŶŏȷřŶȷ
ƨŖĻ ĖřƝıƝĖŎƨȽ   

¶ zĖƝơŖĖůůĻƝơȷǂřůůȷŶſƨȷİĻȷƚƝĻơĻŶƨȷķƭƝřŶŏȷĖȷůřŏŖƨŶřŶŏȷĻǁĻŶƨɀȷŖſǂĻǁĻƝȾȷƨŖĻȷəæ?WÆȷǂřůůȷİĻȷ
ĖıƨřǁĻȷƨſȷİƝřŶŏȷřŶȷƨŖĻ ĖřƝıƝĖŎƨȽ  

¶ WÆCȷřơȷƚƝĻơĻŶƨȷſƝ ĖƝƝřǁřŶŏȽ  
¶ 8ƝřķŏĻ ŵĖǈȷİĻȷơƨĖŏĻķȽ  
¶ əæ?WÆȷŵĖǈȷİĻȷĖıƨřǁĻȽ  

çŖĻŶȷƨſȷ¿Ėơơȷ8ĻŖřŶķȷĖŶȷ řƝıƝĖŎƨȷ ŎƨĻƝȷ ƝƝřǁĖůȿ  
¶ řƝıƝĖŎƨ ǂŖĻĻůơȷĖƝĻ ıŖſıŬĻķȽ  
¶ řƝıƝĖŎƨ ĻŶŏřŶĻơȷŖĖǁĻȷơƚſſůĻķȷķſǂŶȽ  
¶ řƝıƝĖŎƨ ĖŶƨřəıſůůřơřſŶȷůřŏŖƨȷɟ 9tɠȷřơȷſȂȽ   

ÆƚĻıřĖůȷıſŶơřķĻƝĖƨřſŶȷŎſƝ ƨƭƝİſəƚƝſƚ ĖřƝıƝĖŎƨȿȷƨŖĻȷĻŶŏřŶĻɟơɠȷſŶ ƨƭƝİſəƚƝſƚ ĖřƝıƝĖŎƨ ŵĖǈȷƝĻŵĖřŶȷ
ƝƭŶŶřŶŏȷƭŶƨřůȷĖȷŏƝſƭŶķȷƚſǂĻƝȷƭŶřƨȷřơȷĖƨƨĖıŖĻķ ſŶȷŏĖƨĻȽȷ?ƝřǁĻƝơȷĖƝĻȷƚĻƝŵřƨƨĻķȷƨſȷƚĖơơȷİĻŖřŶķ ƨƭƝİſə
ƚƝſƚȷĖřƝıƝĖŎƨ ĖơȷůſŶŏȷĖơȷƨŖĻȷĖřƝıƝĖŎƨɪơȷŶſơĻȷǂŖĻĻůȷřơ ıŖſıŬĻķ ĖŶķȷƨŖĻȷĻŶŏřŶĻɟơɠȷĖƝĻȷŎĻĖƨŖĻƝřŶŏȷɟŶſƨȷ
ŎƭůůȷƚſǂĻƝɠȾȷſƝȷřŎȷſŶůǈȷſŶĻȷĻŶŏřŶĻȷřơȷƝƭŶŶřŶŏȷĖƨȷřķůĻȽ   

ȒȽȎȍȽȑȷ řƝıƝĖŎƨȷ?ĻƚĖƝƨƭƝĻȷɸȷ¿ƭơŖİĖıŬ  
ȖȷÆřŏŶơȷſŎȷ řƝıƝĖŎƨȷ¿ƭơŖİĖıŬȿ  
¶ ÍſǂȷƨƝĖıƨſƝȷřơȷŖſſŬĻķȷƭƚ  
¶ řƝıƝĖŎƨ ǂŖĻĻůơȷĖƝĻȷŶſƨȷıŖſıŬĻķ  
¶ 8ƝřķŏĻȷřơȷƝĻƨƝĖıƨĻķ  
¶ ŶƨřəıſůůřơřſŶȷůřŏŖƨȷɟ 9tɠȷřơȷſŶ  
¶ ?ſſƝơȾȷŖĖƨıŖĻơȾȷĖŶķȷıĖƝŏſȷķſſƝơȷĖƝĻȷıůſơĻķ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȑ 

 

¶ ůůȷơĻƝǁřıĻȷǁĻŖřıůĻơȷĖƝĻȷŏſŶĻ  
¶ zĖƝơŖĖůůĻƝơȷĖƝĻȷƚƝĻơĻŶƨ  
¶ ¿ǈůſŶơȷɟıſŶĻơɠȷĖƝĻȷƝĻŵſǁĻķ  
¶ CŶŏřŶĻɟơɠȷŵĖǈȷİĻȷƝƭŶŶřŶŏ  

{ſƨĻȿȷ{ſƨȷĖůůȷķĻƚĖƝƨƭƝĻơȷƝĻƜƭřƝĻȷƨŖĻȷȖȷÆřŏŶơȽȷ?ƝřǁĻƝơȷŵƭơƨȷİĻȷķřůřŏĻŶƨȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷķſȷŶſƨȷıƭƨə
ſȂȷĖŶȷĖřƝıƝĖŎƨȷƚƭơŖİĖıŬȷŎƝſŵȷŏĖƨĻȽȷ 

ȒȽȎȍȽȒ æĻŖřıůĻơȷɸȷ¿ĻƝơſŶŶĻůȷÂĻƨƭƝŶřŶŏȷŎƝſŵȷ¿ƭơŖİĖıŬ  
æĻŖřıůĻơȷĖŶķȷƚĻƝơſŶŶĻůȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷĖȷƚƭơŖİĖıŬ ŵƭơƨȷơĖŎĻůǈȷĻŶƨĻƝȷƨŖĻȷıůſơĻơƨȷæÆÂȽ   
¶ ¤ŶıſŵřŶŏȷǁĻŖřıůĻơȷřŶȷƨŖĻȷæÆÂȷŵƭơƨȷǈřĻůķȷƨſȷǁĻŖřıůĻơȷĖŶķȷƚĻƝơſŶŶĻůȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷĖȷ
ƚƭơŖİĖıŬȾȷƚĻƝȷƨŖĻȷ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȽ  

¶ æĻŖřıůĻơȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷĖȷƚƭơŖİĖıŬȷơŖĖůůȷŶſƨȷĻŶƨĻƝȷƨŖĻȷæÆÂȷřŶȷƝĻǁĻƝơĻɀȷƨŖĻǈȷŵƭơƨȷơĖŎĻůǈȷ
ĻŶƨĻƝȷƨŖĻȷæÆÂȷǂŖřůĻ ſƚĻƝĖƨřŶŏ ƨŖĻȷǁĻŖřıůĻȷřŶȷĖȷŎſƝǂĖƝķȷŏĻĖƝȽ  

¶ ŎƨĻƝȷơĖŎĻůǈȷĻŶƨĻƝřŶŏȷƨŖĻȷæÆÂȾȷƚƭơŖİĖıŬȷǁĻŖřıůĻơȷİĻıſŵĻȷƚĖƝƨȷſŎȷơƨĖŶķĖƝķȷƨƝĖȃıȷȆſǂơȽȷ
ÍŖĻǈȷŵĖǈȷƨŖĻŶ ƚƝſıĻĻķ ƨſȷƨŖĻřƝȷŶĻǇƨȷķĻơƨřŶĖƨřſŶȷɟĻȽŏȽȾȷƚĖƝŬřŶŏȷůſıĖƨřſŶȾȷŏĖƨĻȷſŎȷſƝřŏřŶȾȷŏĖƨĻȷ
ŎſƝȷŶĻǇƨȷȆřŏŖƨȾȷĻƨıȽɠȽ  

¶ ¿ĻƝơſŶŶĻůȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷĖȷƚƭơŖİĖıŬȷſŶȷŎſſƨȷŵƭơƨȷıƝſơơȷƨŖĻȷıůſơĻơƨȷæÆÂȷĖŶķȷ
ƨŖĻŶ ƚƝſıĻĻķ ƨſȷĖŶķȷĖůſŶŏȷƨŖĻȷơřķĻȷſŎȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȷřŶȷĖȷơĖŎĻȷŵĖŶŶĻƝȽ  

¶ ƨȷŶſȷơƭıŖȷƨřŵĻȷŵĖǈȷƚĻƝơſŶŶĻůȷſŶȷŎſſƨȷǂĖůŬȷĖıƝſơơȷĖŶȷſƚĻŶȷĖƚƝſŶȷĖƝĻĖȷſƝȷǂřƨŖřŶȷĖȷæÆÂȷ
ǂŖĻŶȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷĖȷƚƭơŖİĖıŬȷſƝȷǂĖůŬřŶŏȷƨſȷƨŖĻřƝȷŶĻǇƨȷķĻơƨřŶĖƨřſŶȽ  

aŶȷŵĖŶǈȷıĖơĻơȾȷĖķŖĻƝřŶŏȷƨſȷƨŖĻơĻȷƚƝſıĻơơĻơȷǂřůůȷƝĻƜƭřƝĻȷƨŖĻȷƚƭơŖİĖıŬȷƨƝĖıƨſƝȷĖŶķȷƨſǂȷİĖƝȷ
ķřơıſŶŶĻıƨřſŶȷƨſȷİĻȷıſŵƚůĻƨĻķȷřŶȷƨŖĻȷŎſůůſǂřŶŏȷſƝķĻƝȿ  
ȎȽ ¿ƭơŖİĖıŬȷƨƝĖıƨſƝȷĖŶķȷƨſǂȷİĖƝȷķřơıſŶŶĻıƨĻķȷŎƝſŵȷƨŖĻ ĖřƝıƝĖŎƨ řŶȷƨŖĻȷſƝķĻƝȷơƚĻıřȅĻķȷİǈȷƨŖĻȷ
ĖřƝȷıĖƝƝřĻƝȷſƝȷŏƝſƭŶķȷŖĖŶķůĻƝȽ  

ȏȽ ÍſǂȷİĖƝȷıſŶŶĻıƨĻķȷƨſȷƨŖĻȷƝĻĖƝȷŖřƨıŖȷſŎȷƨŖĻȷƚƭơŖİĖıŬȷƨƝĖıƨſƝȷſƝȷĖŶſƨŖĻƝȷǁĻŖřıůĻȽ  
ȐȽ ¿ƭơŖİĖıŬȷƨƝĖıƨſƝȷķƝřǁĻŶȷřŶȷŎſƝǂĖƝķȷŏĻĖƝȷƨſǂĖƝķơȷƨŖĻȷıůſơĻơƨȷæÆÂȽ  

ȒȽȎȎ WĖƨĻȷzĖƨƝřǇ  
CǁĻƝǈȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟŏĖƨĻȷĖŶķȷŏƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻɠȷſŶȷ ƚƝſŶȷaȷŖĖơȷĖȷíí9ȷWĖƨĻȷ
zĖƨƝřǇ ķĻơřŏŶĖƨĻķ ƚƭơŖİĖıŬȷƚƝſıĻķƭƝĻȷǂŖřıŖȷřŶıůƭķĻơȿ  
ĖȽ ÆĖŎĻȷƚƭơŖİĖıŬȷƚĖƨŖ  
İȽ ?ĻơřŏŶĖƨĻķ ķřơıſŶŶĻıƨȷƚſřŶƨơ   

ÍŖĻȷWĖƨĻȷzĖƨƝřǇȷřơȷķĻơřŏŶĻķȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷĖȷơĖŎĻȷıůĻĖƝĖŶıĻȷřơ ŵĖřŶƨĖřŶĻķ İĻƨǂĻĻŶ ĖřƝıƝĖŎƨ ĖŶķȷ
ſƨŖĻƝȷǁĻŖřıůĻȷŵſǁĻŵĻŶƨơȷſŶȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷíí9ȷWĖƨĻȷzĖƨƝřǇȷŵƭơƨȷİĻȷŎſůůſǂĻķȷŎſƝȷĖůůȷƚƭơŖİĖıŬơȷ
ĖŶķȷƨſǂơ ŵĖŶĻƭǁĻƝřŶŏ ſŶȷ ƚƝſŶȷaȽȷ ŶȷƭƚķĖƨĻķȷıſƚǈȷſŎȷƨŖĻȷíí9ȷWĖƨĻȷzĖƨƝřǇȷıĖŶȷİĻȷŎſƭŶķ řŶ ƨŖĻȷ
íí9ȷ æ¤¿ȷǂĻİơřƨĻȿ ŖƨƨƚơȿɊɊǂǂǂȽǈǈıȽıſŵɊĻŶəƭơɊĻŵƚůſǈĻĻơəſƚĻƝĖƨſƝơɊĖǁſƚəſȃıĻȽ  

https://www.yyc.com/en-us/employees-operators/avop-office


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȒ 

 

ȒȽȎȏ Íſǂȷ¤ƚĻƝĖƨřſŶơ  
ÍŖĻȷƨſǂȷƨƝĖıƨſƝȷſƚĻƝĖƨſƝȷřơȷƨŖĻȷ æ¤¿ȷŖſůķĻƝȷƝĻơƚſŶơřİůĻ ĖŶķȷřŶȷıſŶƨƝſůȷſŎ ĖůůȷƨſǂȷſƚĻƝĖƨřſŶơȷĖŶķȷ
ĖůůȷƨſǂȷƚƝſıĻķƭƝĻơȽȷVſƝȷĖůůȷķĻƚĖƝƨƭƝĻơȾȷĖůů ƨſǂ ǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷƚƭơŖȷƨŖĻ ĖřƝıƝĖŎƨ İĖıŬȷŎƝſŵȷ
ĖȷŏĖƨĻȷſƝȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨſȷƨŖĻȷķĻơřŏŶĖƨĻķȷķřơıſŶŶĻıƨ İſǇ ĖııſƝķřŶŏȷƨſȷƨŖĻȷíí9ȷWĖƨĻȷzĖƨƝřǇȽ  

ÍſǂơȷŎƝſŵȷWĖƨĻȿ   
¶ ůůȷŵſǁĻŵĻŶƨơȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷǂřƨŖ ŵĖƝơŖĖůůĻƝơȽ  
¶ ¿ƭơŖİĖıŬȷŎƝſŵȷŏĖƨĻȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷǂřƨŖȷƨſǂȷİĖƝȷŖſſŬĻķȷƨſȷƨŖĻȷŎƝſŶƨȷſŎȷƨŖĻȷƨſǂȷ
ƨƝĖıƨſƝȽ  

¶ ¤ŶıĻȷƨŖĻȷƚƭơŖİĖıŬȷřơȷıſŵƚůĻƨĻȾȷƨŖĻȷƨſǂȷƨƝĖıƨſƝȷŵƭơƨȷİĻȷƝĻƚſơřƨřſŶĻķȷơſȷƨŖĖƨȷƨŖĻȷƨſǂȷİĖƝȷ
řơȷĖƨȷƨŖĻȷİĖıŬȷſŎȷƨŖĻȷƨſǂȷƨƝĖıƨſƝȷĖŶķȷƨŖĻȷƨƝĖıƨſƝȷřơȷŎĖıřŶŏȷŎſƝǂĖƝķȾȷůĻĖķřŶŏȷƨŖĻ ĖřƝıƝĖŎƨȷ
ŎſƝ ŵſǁĻŵĻŶƨơȽ   

{ſƨĻȿȷ Í9ȷřŶơƨƝƭıƨřſŶơȷƨŖĖƨȷřŶıůƭķĻȷɧĖƨȷǈſƭƝȷķřơıƝĻƨřſŶɨȷƝĻƜƭřƝĻơȷƨŖĻȷſƚĻƝĖƨſƝȷƨſȷƚƝſıĻĻķȷſŶůǈȷ
ǂŖĻŶȷřƨȷřơȷơĖŎĻȷƨſȷķſȷơſȾȷřŶȷıſſƝķřŶĖƨřſŶȾȷıſŶơřķĻƝĖƨřſŶȾȷĖŶķȷƝĻơƚĻıƨȷŎſƝȷĖůůȷſƨŖĻƝȷſƚĻƝĖƨřſŶơȷřŶȷ
ƨŖĻȷĖƝĻĖȽ 

ȒȽȎȐ aŶķřıĖƨſƝơȷɛȷƚƝſŶȷƨſȷÍĖǇřǂĖǈ  
ȒȽȎȐȽȎȷ ƚƝſŶȷtřŏŖƨřŶŏȷɸȷzĖƝŬřŶŏơ  
ƚƝſŶȷCķŏĻȷtřŏŖƨơȿ  

ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ ƚƝſŶȽȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ ƚƝſŶȷ
CķŏĻȷtřŶĻơȽ  

ƚƝſŶȷCķŏĻȷtřŶĻơȿ  

ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻȷĻķŏĻȷſŎȷƨŖĻ ǂĻřŏŖƨȷİĻĖƝřŶŏȷ
ơƭƝŎĖıĻơȷſŎȷƨŖĻ ƚƝſŶȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷĖơȷǂĻřŏŖƨȷ
İĻĖƝřŶŏȷơƭƝŎĖıĻơȷĖķĻƜƭĖƨĻȷŎſƝ ĖřƝıƝĖŎƨȽȷæĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷƚĖƝŬĻķȷſƝȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ
ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷ{¤ÍȷŏƭĖƝĖŶƨĻĻķȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵ ĖřƝıƝĖŎƨȽ  

ȒȽȎȐȽȏȷÍĖǇřǂĖǈȷtřŏŖƨřŶŏȷɸȷzĖƝŬřŶŏơ  
ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  
ÍŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷſŶȷĖȷÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷƚƝſǁřķĻȷŏƭřķĖŶıĻȷ
ŎſƝ ĖřƝıƝĖŎƨ ƨſȷƨĖǇřȷŎƝſŵȷƨŖĻȷÂƭŶǂĖǈȷıĻŶƨĻƝȷůřŶĻȷƨſȷĖȷƚſřŶƨȷſŶȷƨŖĻȷ ƚƝſŶȷǂŖĻƝĻ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷ
ơƨĖŶķȷŵĖƝŬřŶŏơȷİĻŏřŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷ
ŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷǂřŶŏơȷǂřůůȷŶſƨȷıſŶƨĖıƨȷŬŶſǂŶ ſİơƨƝƭıƨřſŶơȽ  

ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  
¤ŶȷƨŖĻȷCĖơƨȷơřķĻȷſŎȷ ƚƝſŶȷaȾȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖııſŵƚĖŶřĻķ ǂřƨŖ řŶơĻƨȷŏƝĻĻŶȷÍĖǇřǂĖǈȷ
9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȽ   

ÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȓ 

 

ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ
ƚƝſŶȷCķŏĻȷtřŶĻơȽ   

ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȿ  
ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơ ıſŶơřơƨȷſŎȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȽȷÍŖĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷĖůſŶŏȷ
ǂřƨŖȷĖȷơĻƝřĻơȷſŎȷơřŶŏůĻȷİůƭĻȷůřŏŖƨơȷſŶȷĖȷÍĖǇřǂĖǈȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ
ƭơĖİůĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷƨŖĻȷůřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷŎſƝ ĖřƝıƝĖŎƨȽ  

ȒȽȎȐȽȐȷƚƝſŶȷɛȷÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨřŶŏȾȷzĖƝŬřŶŏơȾȷĖŶķȷÆřŏŶĖŏĻ   
?ſƭİůĻȷ ŵİĻƝȷɛȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȿ  
?ſƭİůĻȷĖŵİĻƝȷůřŏŖƨơȷɟ ǁřĖƨřſŶȷíĻůůſǂɠȷĖƝĻȷƭơĻķȷĖƨȷƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ ƚƝſŶơȷĖŶķȷÍĖǇřǂĖǈơȽ  

zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻȿ  
ÍŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷĖŶķȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷ
ůřŶĻȽȷÍŖĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřơȷƚſơřƨřſŶĻķȷſŶ ƚƝſŶ ơřķĻȽȷÍŖĻȷz ?ȷtřŶĻ řŶķřıĖƨĻơ ƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ
ƨŖĻȷ ƚƝſŶȷĖŶķȷÍĖǇřǂĖǈȽ  

ƚƝſŶȷtřŵřƨȷtřŶĻȿ   
ÍŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷřơȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaƨȷřơȷĖŶſƨŖĻƝȷŶĖŵĻȷŎſƝȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ
?ĻůřŵřƨĖƨřſŶȷtřŶĻȷĖŶķȷřơȷƨƝĻĖƨĻķȷƨŖĻȷơĖŵĻȽ   

aŶŎſƝŵĖƨřſŶȷÆřŏŶơȿ  
8ůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂȷơřŏŶĖŏĻȷƨŖĖƨȷƚƝſǁřķĻơȷřŶŎſƝŵĖƨřſŶȷƚƝřŵĖƝřůǈȷƭơĻķȷİǈ ĖřƝıƝĖŎƨ ſƚĻƝĖƨſƝơȽȷ
ÍŖĻȷřŶŎſƝŵĖƨřſŶȷřơȷĖůơſȷŖĻůƚŎƭůȷŎſƝȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷǂŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽ  

?řƝĻıƨřſŶĖůȷÆřŏŶơȿ  
?řƝĻıƨřſŶĖůȷơřŏŶơȷɟİůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂɠȷŖĖǁĻȷĖŶȷĖƝƝſǂ řŶķřıĖƨřŶŏ ƨŖĻȷķřƝĻıƨřſŶȷƨſ ƚƝſıĻĻķ ƨſȷŏĻƨȷ
ƨſȷƨŖĻȷơƚĻıřȅĻķȷ ƚƝſŶȾȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȽ  

tſıĖƨřſŶȷÆřŏŶơȿ  
tſıĖƨřſŶȷơřŏŶơȷɟǈĻůůſǂȷǂƝřƨřŶŏȷſŶȷİůĖıŬɠ řķĻŶƨřŎǈ ɟİǈȷůĻƨƨĻƝɠȷƨŖĻȷÍĖǇřǂĖǈȷƨŖĻ ĖřƝıƝĖŎƨ ɟſƝȷǁĻŖřıůĻɠȷřơȷ
ſŶȽ  

ÍŖĻȷ?ſƭİůĻȷ ŵİĻƝȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȾ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷ
třŶĻȾȷ?řƝĻıƨřſŶĖůȷĖŶķȷtſıĖƨřſŶȷÆřŏŶơȷĖƝĻ ıſəůſıĖƨĻķ ſŶȷ ƚƝſŶȷaȷŵĻĖŶřŶŏȷƨŖĖƨȷĖůůȷřŶķřıĖƨſƝơȷĖƝĻȷ
ŏƝſƭƚĻķȷƨſŏĻƨŖĻƝȾȷſƝȷřŶəůřŶĻȾȷǂřƨŖȷſŶĻȷĖŶſƨŖĻƝȽ   

ɈɈȷ? æ¤¿ȷ^ſůķĻƝơ ĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ İĻǈſŶķȷƨŖĻȷ ƚƝſŶȷƨſȷÍĖǇřǂĖǈȷřŶķřıĖƨſƝơȷɛȷĻơƚĻıřĖůůǈȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻȷſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻȽȷ{ſȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȾȷƚřĻıĻȷſŎȷ
ĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ƭŶķĻƝȷƨſǂȷřơ ƚĻƝŵřƨƨĻķ ƨſȷıƝſơơȷƨŖĻȷz ?ȷtřŶĻȷǂřƨŖſƭƨȷƚĻƝŵřơơřſŶȷŎƝſŵȷ řƝȷ
ÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȽ   

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȔ 

 

çŖĖƨȷřŎȷaȷĖııřķĻŶƨĖůůǈȷıƝſơơȷſǁĻƝȷƨŖĻȷz ?ȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ĖŶķȷķƝřǁĻȷſŶƨſȷĖȷÍĖǇřǂĖǈɄ  
ȎȽ ?ſȷŶſƨȷƚĖŶřıȽ  
ȏȽ ÍƭƝŶȷĖƝſƭŶķȷĖŶķȷƝĻəĻŶƨĻƝȷ ƚƝſŶȷaȷǂŖĻƝĻȷǈſƭȷıĖŵĻȷŎƝſŵȾȷſƝȷƝĻəĻŶƨĻƝȷ ƚƝſŶȷaȷĖƨȷƨŖĻȷıůſơĻơƨȷ
ĻŶƨƝĖŶıĻȽ  

ȐȽ VřŶķȷĖȷơĖŎĻȷƚůĖıĻȷƨſȷƚĖƝŬȷɟƝĻıſŵŵĻŶķĻķȷĖƝĻĖơȷĖƝĻȷĻŵƚƨǈ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȷſƝȷŏĖƨĻơɠȽ  
ȑȽ ÂĻŵĖřŶȷřŶȷǈſƭƝȷǁĻŖřıůĻȷĖŶķȷıĖůůȷǈſƭƝȷơƭƚĻƝǁřơſƝȷƨſȷĻǇƚůĖřŶȷǂŖĖƨȷŖĖƚƚĻŶĻķȷĖŶķȷǂŖĻƝĻȷǈſƭȷ
ĖƝĻȷƚĖƝŬĻķȽȷíſƭƝȷơƭƚĻƝǁřơſƝȷǂřůůȷƨŖĻŶȷıĖůůȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠ ĖŶķȷ
ƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷſŶȷǈſƭƝȷİĻŖĖůŎȽ   

ȒȽ ¤ŶıĻȷƨŖĻȷřŶıřķĻŶƨȷřơȷƝĻƚſƝƨĻķȾȷǈſƭȷŵƭơƨȿ  
ĖȽ çĖřƨȷřŶơřķĻȷſŎȷǈſƭƝȷǁĻŖřıůĻȽȷ?ſȷŶſƨȷŏĻƨȷſƭƨȷſŎȷǈſƭƝȷǁĻŖřıůĻȷƨſȷơƚĻĖŬȷǂřƨŖȷĖŶǈſŶĻȷſƝȷ
ĻŶƨĻƝȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȽ   

İȽ çĖřƨȷƭŶƨřůȷĖŶȷ řƝȅĻůķȷ¤ƚĻƝĖƨřſŶơȷÆƚĻıřĖůřơƨȷɟ ¤ÆɠȷſƝ ơĖŎĻƨǈȷſƝȷơĻıƭƝřƨǈȷ
ƝĻƚƝĻơĻŶƨĖƨřǁĻȷſŎȷ9ĖůŏĖƝǈȷ řƝƚſƝƨơ ŖĖơȷİĻĻŶȷķřơƚĖƨıŖĻķȷĖŶķȷŵĻĻƨơȷǈſƭȷǂŖĻƝĻǁĻƝȷ
ǈſƭȷĖƝĻȷƚĖƝŬĻķȽ   

ıȽ ¤ŶıĻȷƨŖĻȷ ¤ÆȷſƝ ơĖŎĻƨǈȷſƝȷơĻıƭƝřƨǈȷƝĻƚƝĻơĻŶƨĖƨřǁĻȷſŎȷ9ĖůŏĖƝǈȷ
řƝƚſƝƨơ ůſıĖƨĻơ ǂŖĻƝĻȷǈſƭȷĖƝĻȷƚĖƝŬĻķȾȷƨŖĻǈȷǂřůůȷĻơıſƝƨȷǈſƭȷƨſȷƨŖĻȷıůſơĻơƨȷ{¿Æəæȷ

ůſıĖƨřſŶȷŎſƝȷƝĻəơıƝĻĻŶřŶŏȽ   
ķȽ  ÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝȷɟÆ9¤ɠ ǂřůůȷıſŵƚůĻƨĻ ĖŶ řŶǁĻơƨřŏĖƨřſŶȷĖŶķȷơŖĖƝĻȷĖŶǈȷ
ȅŶķřŶŏơȷǂřƨŖȷǈſƭȷĖŶķȷǈſƭƝȷĻŵƚůſǈĻƝɟơɠȽ    

çŖǈȷķſȷaȷŶĻĻķȷƨſȷơƨĖǈȷřŶȷŵǈȷǁĻŖřıůĻȷſŶıĻȷaȷŏĻƨȷİĖıŬȷſŶƨſ ƚƝſŶȷaɄ  
çŖĻŶȷǈſƭȷıƝſơơȷſǁĻƝȷƨŖĻȷz ?ȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻȾȷǈſƭȷĖƝĻȷůĻĖǁřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖŶķȷ
ĻŶƨĻƝřŶŏȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽȷÍŖĻƝĻȷřơȷŶſȷŎƝĻĻȷŵſǁĻŵĻŶƨȷİĻƨǂĻĻŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖŶķȷ
ƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖơȷƚĻƝơſŶɟơɠȷĖŶķȷǁĻŖřıůĻɟơɠȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷŵƭơƨȷİĻȷơıƝĻĻŶĻķȷİǈȷ
ơĻıƭƝřƨǈȷǂŖĻŶȷŏſřŶŏȷƨŖƝſƭŏŖȷ{¿ÆəæȽ   

? ȷķƝřǁĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷķƝřǁĻ ſŶ ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷǂřƨŖſƭƨȷĻơıſƝƨȷſƝȷƚĻƝŵřơơřſŶȷŎƝſŵȷ
ƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷĖŶķȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȽȷçŖĻŶȷĖȷ? ȷķƝřǁĻƝȷǂřƨŖſƭƨȷĖŶȷĻơıſƝƨȷſƝȷƚƝřſƝȷ
ƚĻƝŵřơơřſŶȷķƝřǁĻơȷſŶƨſȷĖȷÍĖǇřǂĖǈȾȷƨŖĻȷķƝřǁĻƝȷřơȷıĖƭơřŶŏȷĖ ÍĖǇřǂĖǈȷaŶıƭƝơřſŶȽ   

ÍſȷŵřƨřŏĖƨĻȷƨŖřơȷƝřơŬȾȷķƝřǁĻƝơȷŵƭơƨȷĻŶƨĻƝȷİĖıŬȷřŶƨſȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖơȷơſſŶȷĖơȷƚſơơřİůĻȽ ÆřŶıĻȷƨŖĻȷ
ķƝřǁĻƝȷŖĖơȷŶſƨȷİĻĻŶȷơıƝĻĻŶĻķȷİǈȷơĻıƭƝřƨǈȷĖƨȷĖŶȷ{¿ÆəæȷůſıĖƨřſŶȾȷƨŖĻȷķƝřǁĻƝȷřơȷĖůơſȷıĖƭơřŶŏȷ
Ė ÆĻıƭƝřƨǈ 8ƝĻĖıŖȽ ŏĖřŶȾȷƨŖřơȷŵƭơƨȷİĻȷŵřƨřŏĖƨĻķɀȷƨŖĻƝĻŎſƝĻȾȷƨŖĻȷĖıƨřſŶơȷŎſůůſǂřŶŏȷƨŖĻȷơĻıƭƝřƨǈȷ
İƝĻĖıŖȷĖƝĻ ǁĻƝǈȷřŵƚſƝƨĖŶƨȽȷaŎȷĖȷķƝřǁĻƝ ǂĖơ ƨſȷŏĻƨȷſƭƨȷſŎȷƨŖĻřƝȷǁĻŖřıůĻȷĖŶķȷřŶƨĻƝĖıƨȷǂřƨŖȷſƨŖĻƝȷĖŏĻŶƨơȷ
ĖŶķȷſƚĻƝĖƨſƝơȾȷƨŖſơĻȷĖŏĻŶƨơȷĖŶķȷſƚĻƝĖƨſƝơȷǂſƭůķȷĖůơſȷİĻıſŵĻȷɩƭŶơĻıƭƝĻɪȷƝĻơƭůƨřŶŏȷřŶȷ
ƨŖſơĻ ıſŵřŶŏȷřŶƨſȷıſŶƨĖıƨȷǂřƨŖ ƨŖĻȷķƝřǁĻƝȷǂŖſȷıĖƭơĻķȷƨŖĻȷơĻıƭƝřƨǈȷİƝĻĖıŖȷƨſȷĖůơſȷƝĻƜƭřƝĻȷƝĻə
ơıƝĻĻŶřŶŏȽ   

ȒȽȎȑ æĻŖřıůĻȷ9ſůůřơřſŶ  
æ¤¿ȷŖſůķĻƝơȷřŶǁſůǁĻķȷřŶȷĖŶȷĖııřķĻŶƨȷǂřƨŖȷĖŶſƨŖĻƝȷǁĻŖřıůĻȾ ĖřƝıƝĖŎƨȾȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȾȷſƝȷ
ſƨŖĻƝȷſİŨĻıƨȷŵƭơƨ ŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻ ĖŶķ řŵŵĻķřĖƨĻůǈ ıſŶƨĖıƨȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȷĖŶķȷƨŖĻȷa¤9Ƚ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȕ 

 

VƝĻĻǑřŶŏȷƨŖĻȷÆıĻŶĻȿ  
¶ çŖĻŶȷơĖŎĻȷƨſȷķſȷơſȾȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷĖııřķĻŶƨȷŵƭơƨȷİĻȷŎƝſǑĻŶȷɟůĻŎƨȷřŶȷƚůĖıĻɠȷƭŶƨřůȷƨŖĻȷ
ıſŵƚĖŶǈȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9 ŖĖơ İĻĻŶȷřŶŎſƝŵĻķȽ 9ĖůŏĖƝǈȷ řƝƚſƝƨơȷǂřůů ĖƭƨŖſƝřǑĻ ǂŖĻŶȷĖȷ
ơıĻŶĻȷıĖŶȷİĻȷƭŶŎƝſǑĻŶȽ  

¶ ƨȷƨřŵĻơȾȷĖŶķȷķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷůſıĖƨřſŶȷſŎȷƨŖĻȷĖııřķĻŶƨȾȷơıĻŶĻơȷŶĻĻķȷƨſȷİĻȷƨĻŵƚſƝĖƝřůǈȷ
ƭŶŎƝſǑĻŶȷɟŵſǁĻķɠȷƨſȷĖȷơĖŎĻȷĖƝĻĖȽȷÍŖřơȷŵĖǈȷİĻȷƨſȷĖǁſřķȷĖıƨřǁĻ ĖřƝıƝĖŎƨ ſƝȷſƨŖĻƝȷŖĖǑĖƝķơȷơƭıŖȷ
ĖơȷȅƝĻȽ ÆıĻŶĻơȷơŖſƭůķȷ¤{tíȷİĻȷƭŶŎƝſǑĻŶȷǂŖĻŶȷĖİơſůƭƨĻůǈȷŶĻıĻơơĖƝǈȷŎſƝȷơĖŎĻƨǈ ĖŶķȷǂŖĻŶȷ
ĖƚƚƝſǁĻķȷİǈȷƨŖĻȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȽ   

{ſƨĻȿȷVĖřůƭƝĻȷƨſȷřŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖȷǁĻŖřıůĻȷĖııřķĻŶƨȷĖŶķȷŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷŵĖǈȷƝĻơƭůƨȷřŶȷĖȷ
ơĖŎĻƨǈȷǁřſůĖƨřſŶȽ 

ȒȽȎȒ řƝıƝĖŎƨȷVƭĻůȷÍĖŶŬĻƝơȷɸȷæĻŖřıůĻȷVƭĻůřŶŏ   
VůĖŵŵĖİůĻȷůřƜƭřķơȷřŶȷƨĖŶŬơȷƨŖĖƨȷĖƝĻȷİĻřŶŏȷƨƝĖŶơƚſƝƨĻķȷŵƭơƨȷıſŶŎſƝŵȷƨſȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨơȷſƭƨůřŶĻķȷ
İǈȷÍƝĖŶơƚſƝƨȷ9ĖŶĖķĖɪơȷÍƝĖŶơƚſƝƨĖƨřſŶȷſŎȷ?ĖŶŏĻƝſƭơȷWſſķơȷÂĻŏƭůĖƨřſŶơȽ  

ÍŖĻȷƭơĻȷſŎȷƚŖſŶĻơȷĖŶķȷƝĖķřſơȷřŶȷƨŖĻȷřŵŵĻķřĖƨĻȷĖƝĻĖȷſŎȷƝĻŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȷřơȷƚƝſŖřİřƨĻķȽ   

ȒȽȎȒȽȎ řƝıƝĖŎƨȷVƭĻůȷÍĖŶŬĻƝơ  
řƝıƝĖŎƨ ŎƭĻůȷŖĖŶķůřŶŏȷřơȷŶſƝŵĖůůǈȷıſŶķƭıƨĻķȷŎƝſŵȷƭŶķĻƝŏƝſƭŶķȷŖǈķƝĖŶƨȷŎƭĻůȷơǈơƨĻŵơȷŶĻĖƝȷƨŖĻȷ

ƨĻƝŵřŶĖůȷİƭřůķřŶŏȽȷçŖĻŶȷŎƭĻůřŶŏȷřơȷıĖƝƝřĻķȷſƭƨȷİǈȷŎƭĻůȷƨĖŶŬĻƝơȿ  
¶ VƭĻůȷſƚĻƝĖƨřſŶơȷŵƭơƨȷİĻȷıſŶķƭıƨĻķȷĖƨȷůĻĖơƨȷȎȒȷŵȷĖǂĖǈȷŎƝſŵȷĖŶǈȷĖřƝƚſƝƨȷİƭřůķřŶŏȷƨŖĖƨȷŖĖơȷ
ǂřŶķſǂơȷſƝȷķſſƝơȷřŶȷĖŶǈȷĻǇƚſơĻķȷǂĖůůơȽ  

¶ VƭĻůȷĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŶſƨȷůĻĖǁĻȷŎƭĻůȷƨĖŶŬĻƝơȷƭŶĖƨƨĻŶķĻķȷƭŶůĻơơȷƚĖƝŬĻķȷřŶȷĖƝĻĖơȷ
ƨŖĖƨȷĖƝĻȷơƚĻıřȅıĖůůǈ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĖƨȷƚƭƝƚſơĻȽ  

¶ VƭĻůȷƨĖŶŬĻƝơȷıĖƝƝǈřŶŏȷȆĖŵŵĖİůĻȷŵĖƨĻƝřĖůơȷĖƝĻȷŎſƝİřķķĻŶȷƨſȷƚĖơơȷƨŖƝſƭŏŖȷĖŶǈȷİƝĻĻǑĻǂĖǈȽ  
¶ VƭĻůȷƨĖŶŬĻƝơȷĖƝĻȷŎſƝİřķķĻŶȷƨſȷķƝřǁĻȷſŶȷƨŖĻȷ^ĻĖķȷſŎȷÆƨĖŶķȷɟ^¤ÆɠȷæÆÂȽ   

{ſƨĻȿȷæĻŖřıůĻơȷıſŶƨĖřŶřŶŏȷơůřƚȷƨĖŶŬơȷĖƝĻȷĖůůſǂĻķȷƨſȷķƝřǁĻȷƨŖƝſƭŏŖȷİƝĻĻǑĻǂĖǈơȷĖŶķȷƭơĻȷƨŖĻȷ^¤Æȷ
æÆÂȽ 

ȒȽȎȒȽȏ æĻŖřıůĻȷVƭĻůřŶŏȷɸȷÍƝĖŶơŎĻƝȷſŎȷVƭĻů  
æĻŖřıůĻȷŎƭĻůřŶŏȷŵĖǈȷſŶůǈȷſııƭƝȷĖơȷŎſůůſǂơȿ  
¶ ¤ƭƨơřķĻȷſŎȷĖŶǈȷİƭřůķřŶŏȷſƝȷĻŶıůſơĻķȷơƨƝƭıƨƭƝĻȽ  
¶ ƨȷůĻĖơƨȷȎȒȷŵ ŎƝſŵȷƨŖĻȷİƭřůķřŶŏȽ  
¶ ƨȷůĻĖơƨȷȔȽȒȷŵ ŎƝſŵȷĖŶǈ ĖřƝıƝĖŎƨȽ  
¶ çřƨŖȷƨŖĻȷƝĻŎƭĻůřŶŏȷǁĻŖřıůĻȷĖƨȷůĻĖơƨȷȑȽȒȷŵ ŎƝſŵȷĖŶǈȷơſƭƝıĻȷſŎȷřŏŶřƨřſŶȽ  
¶ æĻŖřıůĻȷĻŶŏřŶĻ ſȂȽ  

ÂĻŎƭĻůřŶŏȷĖŶǈȷǁĻŖřıůĻȷƨǈƚĻȷřŶķſſƝơȷřơȷƚƝſŖřİřƨĻķȾȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷİǈȷ9ĖůŏĖƝǈ řƝƚſƝƨơȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȕȖ 

 

ȒȽȎȓ ¤ƚĻƝĖƨřŶŏȷ¿ƝſıĻķƭƝĻơȷɛȷÍĻŵƚſƝĖƝřůǈȷaŶĖııĻơơřİůĻȷ ƝĻĖơ  
ȒȽȎȓȽȎ řƝơřķĻȷCŵĻƝŏĻŶıǈȷÂĻơƚſŶơĻ  
çŖĻŶȷƝĻơƚſŶķřŶŏȷƨſȷĖŶȷĻŵĻƝŏĻŶıǈȷſŶȷƨŖĻȷĖřƝȅĻůķȾȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷȆĖơŖřŶŏȷƝĻķȷůřŏŖƨơȷ
ŵƭơƨȷŖĖǁĻȷĖŶȷƭŶſİơƨƝƭıƨĻķȷƚĖƨŖȷƨſȷƝĻĖıŖȷĖŶķ ſƚĻƝĖƨĻ ĖƝſƭŶķȷƨŖĻȷřŶıřķĻŶƨȷơřƨĻȾȷǂŖĻƨŖĻƝ řƨɰơ ĖŶȷ
ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻȾȷſƝȷİƭřůķřŶŏȽȷÒŶůĻơơȷơƚĻıřȅıĖůůǈȷķřƝĻıƨĻķȷſƨŖĻƝǂřơĻȾȷĖůůȷſƨŖĻƝȷĖřƝƚſƝƨȷǁĻŖřıůĻơȷĖŶķȷ
ƚĻƝơſŶŶĻůȷŵƭơƨȷĖǁſřķȷĖƚƚƝſĖıŖřŶŏȷƨŖĻȷơıĻŶĻȷſƝȷĻŶƨĻƝřŶŏȷƨŖĻȷɯŖſƨȷǑſŶĻȾɯȷǂŖřıŖȷřơȷƨŖĻȷĖƝĻĖȷİĻƨǂĻĻŶȷ
ĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷĖŶķȷƨŖĻȷĖȂĻıƨĻķ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻȾȷſƝȷİƭřůķřŶŏȽ   

aŶȷơřƨƭĖƨřſŶơȷǂŖĻƝĻȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷȆĖơŖřŶŏȷƝĻķȷůřŏŖƨơȷĖƝĻȷƚƝĻơĻŶƨȷĖƨȷſƝȷŶĻĖƝȷĖŶȷ
ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȾȷŶſȷſƨŖĻƝȷǁĻŖřıůĻơȷſƝȷƚĻƝơſŶŶĻůȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĖƚƚƝſĖıŖȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷ
řŶıřķĻŶƨȷơřƨĻȽȷÍŖĻȷɯŖſƨȷǑſŶĻɯȷİĻƨǂĻĻŶȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷĖŶķȷƨŖĻȷřŶıřķĻŶƨȷŵƭơƨȷƝĻŵĖřŶȷıůĻĖƝȷƨſȷ
ĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶķĻƝơȽ   

aŎȷ řƝơřķĻȷǁĻŖřıůĻơȷſƝȷƚĻƝơſŶŶĻůȷĖƝƝřǁĻȷſŶȷƨŖĻȷơıĻŶĻȷİĻŎſƝĻȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȾȷƨŖĻǈȷ
ŵƭơƨ ŵĖřŶƨĖřŶ ĖȷơĖŎĻȷķřơƨĖŶıĻȷĖŶķȷơƨĖǈȷıůĻĖƝȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷřŶıřķĻŶƨȷơřƨĻȷĖŶķȷƨŖĻȷơƭƝƝſƭŶķřŶŏȷ
ĖƝĻĖȽȷÍŖřơȷĻŶơƭƝĻơȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶķĻƝơȷŖĖǁĻȷƭŶřŵƚĻķĻķȷĖııĻơơȷƨſȷƨŖĻȷřŶıřķĻŶƨȷơřƨĻȷĖŶķȷŖĻůƚơȷ
ŬĻĻƚȷĻǁĻƝǈſŶĻȷơĖŎĻȷŎƝſŵȷƚſƨĻŶƨřĖůȷŖĖǑĖƝķơȽ   

řƝơřķĻȷǁĻŖřıůĻơȷĖŶķȷƚĻƝơſŶŶĻůȷŵƭơƨȷǂĖřƨȷƭŶƨřůȷĖůůȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷŖĖǁĻȷơǂřƨıŖĻķȷŎƝſŵȷƝĻķȷƨſȷ
ĖŵİĻƝȷůřŏŖƨơȷİĻŎſƝĻȷĖƚƚƝſĖıŖřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷřŶıřķĻŶƨȷơřƨĻȽȷ¤ŶůǈȷǂŖĻŶȷƨŖĻȷĖŵİĻƝȷůřŏŖƨơȷĖƝĻȷ
ķřơƚůĖǈĻķȷřơȷřƨȷơĖŎĻȷƨſȷƝĻơƭŵĻȷŶſƝŵĖůȷſƚĻƝĖƨřſŶơȽ   

ůůȷƚĻķĻơƨƝřĖŶơȷĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ řŶȷƨŖĻȷĖƝĻĖȷſŎ ĖŶȷĖřƝơřķĻȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷŵƭơƨȷ
ĖơŬ ƨŖĻŵơĻůǁĻơ ɧķſȷaȷŶĻĻķȷƨſȷİĻȷřŶȷƨŖĻȷĖƝĻĖɄɨ   
¶ aŎȷƨŖĻȷĖŶơǂĻƝȷřơȷɧ{¤ɨȷſƝ ŖĖǁĻ ĖŶȷĖůƨĻƝŶĖƨĻȷĖǁĖřůĖİůĻȾȷĖǁſřķȷƨŖĻȷĖƝĻĖȷĻŶƨřƝĻůǈȽ  
¶ aŎȷƨŖĻȷĖŶơǂĻƝȷřơȷɧíCÆɨȷĖŶķȷķƝřǁĻƝơȷŵƭơƨȷƚĖơơȷİǈȷĖŶȷĻŵĻƝŏĻŶıǈȷơıĻŶĻȷķƭĻȷƨſȷůřŵřƨĻķȷƝſƭƨřŶŏȷ
ſƚƨřſŶơȾ ƚƝſıĻĻķ ƚƝſŵƚƨůǈȷǂŖřůĻȷŬĻĻƚřŶŏȷĖȷơĖŎĻȷķřơƨĖŶıĻȽȷ ǁſřķȷĻŶƨĻƝřŶŏȷķĻơřŏŶĖƨĻķȷŖſƨȷ
ǑſŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷĖůůȷƚĻƝơſŶŶĻůȷĖŶķȷƭŶřŶƨĻƝƝƭƚƨĻķȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷĻȂſƝƨơȽ  

{ſƨĻȿȷ ůůȷĖřƝƚſƝƨȷǁĻŖřıůĻơȷĖŶķȷǂſƝŬĻƝơȷŵƭơƨȷŎſůůſǂȷƨŖĻȷķřƝĻıƨřſŶȷſŎȷĻŵĻƝŏĻŶıǈȷƚĻƝơſŶŶĻůȷĖƨȷƨŖĻȷ
ơıĻŶĻȷſŎȷĖŶȷĻŵĻƝŏĻŶıǈȽ 

ÍſȷĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶķĻƝơȾȷĻŵƚůſǈĻĻơȾȷĖŶķȷƨŖĻȷƚƭİůřıȾȷřƨȷŵĖǈȷơſŵĻƨřŵĻơȷİĻȷ
ŶĻıĻơơĖƝǈȷƨſȷİůſıŬȷƨŖĻȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷƨſȷƚſơřƨřſŶȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷſƚƨřŵĖůůǈȽȷaŶȷ
ơƭıŖȷıĖơĻơȾȷĖŶķȷĖơơƭŵřŶŏȷŶſȷ æ¤¿ȷƝƭůĻơȷſƝȷƝĻŏƭůĖƨřſŶơȷƭŶķĻƝȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝɪơȷơƚĻıřȅıȷ
ůřıĻŶơĻ ƚƝĻǁĻŶƨ ƨŖřơȷĖıƨřſŶȾȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻȷƨſ ŵĖřŶƨĖřŶ ĖƨȷůĻĖơƨȷĖ Ȏȍ ŵ ķřơƨĖŶıĻȷİĻŖřŶķȷƨŖĻȷ
ÂVVȷɟ řƝıƝĖŎƨȷÂĻơıƭĻȷĖŶķȷVřƝĻȅŏŖƨřŶŏɠȷƨƝƭıŬơȽȷaŎȷſŶĻȷƨƝƭıŬȷřơȷƚſơřƨřſŶĻķȷŎĖƝƨŖĻƝȷİĖıŬȷƨŖĖŶȷƨŖĻȷ

ſƨŖĻƝơȾ ŵřŶřŵƭŵ Ȏȍ ŵ ķřơƨĖŶıĻȷřơȷƨſȷİĻȷŬĻƚƨȷŎƝſŵȷƨŖĖƨȷǁĻŖřıůĻȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȗȍ 

 

{ſƨĻȿȷ^ſƨȷöſŶĻȷ9řƝıƭůĖƝȷƝĖķřƭơȷĖŶǈǂŖĻƝĻȷİĻƨǂĻĻŶȷȅƝĻȷƨƝƭıŬơȷĖŶķȷĖŶȷĻŵĻƝŏĻŶıǈȷƚůƭơȷȎȍȷŵȽȷ

 

æĻŖřıůĻȷſƚĻƝĖƨſƝơȷſƝȷƚĻƝơſŶŶĻůȷŎſƭŶķȷřŶȷıſŶƨƝĖǁĻŶƨřſŶȷſŎȷƨŖĻơĻȷķřƝĻıƨřǁĻơȷŵĖǈȷƝĻıĻřǁĻȷĖŶȷ
řŶŎƝĖıƨřſŶȷŎſƝȷřŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷĖŶȷĻŵĻƝŏĻŶıǈȷřŶȷƚƝſŏƝĻơơȽ  

ȒȽȎȓȽȏ VřƝĻȾ řƝıƝĖŎƨ aŶıřķĻŶƨȾȷÂĻơƨƝřıƨĻķȷ ƝĻĖơ  
{ſȷƚĻƝơſŶȷſƝȷǁĻŖřıůĻơȷĖƝĻȷĖůůſǂĻķȷĖƨȷƨŖĻȷơıĻŶĻȷſŎȷĖȷȅƝĻȾ ĖŶȷĖřƝıƝĖŎƨ ĖııřķĻŶƨȾȷſƝȷŶĻĖƝ ĖŶȷ
ĖřƝıƝĖŎƨ ŬŶſǂŶȷƨſȷİĻȷıĖƝƝǈřŶŏȷķřơƨřŶŏƭřơŖĻķȷǁřơřƨſƝơȾȷƭŶůĻơơȷƨŖĻǈȷĖƝĻȷĖƭƨŖſƝřǑĻķȷĖŶķȷŖĖǁĻȷĖȷơƚĻıřȅıȷ
ķƭƨǈȷƨŖĖƨȷƝĻƜƭřƝĻơȷƨŖĻřƝȷƚƝĻơĻŶıĻȽ  

ȒȽȎȓȽȐ 9ſŶơƨƝƭıƨřſŶȷ ƝĻĖơ  
{ſȷƚĻƝơſŶȷſƝȷǁĻŖřıůĻơȷĖƝĻȷĖůůſǂĻķȷĖııĻơơ řŶ ſƝȷĖııĻơơȷƨŖƝſƭŏŖȷıſŶơƨƝƭıƨřſŶȷĖƝĻĖơȾȷƭŶůĻơơȷřŶȷ
ıſŶŶĻıƨřſŶȷǂřƨŖȷƨŖĻȷıſŶơƨƝƭıƨřſŶȷſƝȷĖơȷĖƭƨŖſƝřǑĻķȷİǈȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠȾȷ
¿ƝſŨĻıƨȷzĖŶĖŏĻƝȾȷſƝ ķĻơřŏŶĖƨĻȽ  

?ƝřǁĻƝơȷŵƭơƨȷİĻȷĖǂĖƝĻȷſŎȷơƚĻĻķȷůřŵřƨơȷřŶȷĖŶķɊſƝȷĖƝſƭŶķȷıſŶơƨƝƭıƨřſŶȷĖƝĻĖơȷſŶȷ ƚƝſŶȷaȷĖơȷřƨȷŵĖǈȷ
ķřȂĻƝȷŎƝſŵȷŶſƝŵĖůȷſƚĻƝĖƨřſŶȷơƚĻĻķȷůřŵřƨơȽ   

ȒȽȎȔ {řŏŖƨƨřŵĻȷ?ƝřǁřŶŏ  
řƝȅĻůķȷůřŏŖƨřŶŏȷřơȷơřŏŶřȅıĖŶƨůǈȷİƝřŏŖƨĻƝȷķƭƝřŶŏȷŖſƭƝơȷſŎȷķĖƝŬŶĻơơȾȷǂŖřůĻ ĖřƝıƝĖŎƨ İĻıſŵĻȷŖĖƝķĻƝȷƨſȷ

ơĻĻȽ   

çŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƨƝĖǁĻůůřŶŏȷƨſǂĖƝķơȷǈſƭȷɟǈſƭȷĖƝĻȷŎĖıřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ŶſơĻɠȾȷǈſƭȷơŖſƭůķȷơĻĻȿ  
¶ řƝıƝĖŎƨ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟƝĻķȷſƝȷǂŖřƨĻȷķĻƚĻŶķřŶŏȷſŶ ĖřƝıƝĖŎƨɠ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȖȎ 

 

¶ {ſơĻȷWĻĖƝȷtřŏŖƨȷɟǂŖřƨĻɠ  
¶ {ĖǁřŏĖƨřſŶĖůȷtřŏŖƨơȷɟƝĻķȷſŶ ǈſƭƝ ƝřŏŖƨ ơřķĻȾȷŏƝĻĻŶȷſŶ ǈſƭƝȷůĻŎƨȷơřķĻɠ  

çŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƨƝĖǁĻůůřŶŏȷĖǂĖǈȷŎƝſŵȷǈſƭȷɟǈſƭȷĖƝĻȷŎĖıřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ƨĖřůɠȾȷǈſƭȷơŖſƭůķȷơĻĻȿ  
¶ řƝıƝĖŎƨ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟƝĻķȷſƝȷǂŖřƨĻȷķĻƚĻŶķřŶŏȷſŶ ĖřƝıƝĖŎƨɠ  
¶ VůĖơŖřŶŏ ÍĖřůůřŏŖƨ ɟǂŖřƨĻɠ  
¶ VůĖơŖřŶŏȷ{ĖǁřŏĖƨřſŶĖůȷtřŏŖƨơȷɟȆĖơŖřŶŏȷǂŖřƨĻȷſŶȷİſƨŖȷơřķĻơɠ   

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȗȏ 

 

ȒȽȎȕ ? ȷçƝřƨƨĻŶȷĖŶķȷ¿ƝĖıƨřıĖůȷÍĻơƨřŶŏȷ¿ƝĻƚĖƝĖƨřſŶ  
  
aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȎȷɛȷȑȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖů  
  
aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȒȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖů  
  
aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȓȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖůȷřŎȷaȷǂſƝŬȷ
ĖŶķ ſƚĻƝĖƨĻ ĖřƝơřķĻȷǁĻŖřıůĻơȷſŶȷçĻơƨȷĖŶķɊſƝȷÆſƭƨŖȷ ƚƝſŶơ  
  
aȷŖĖǁĻȷıſŵƚůĻƨĻķȷƨŖĻȷƚƝĖıƨřıĻȷƜƭĻơƨřſŶơȷřŶȷƨŖĻȷơĻıƨřſŶȷİĻůſǂ  
  
 aȷƭŶķĻƝơƨĖŶķȷƨŖĻȷŎſůůſǂřŶŏȷıſŶıĻƚƨơȿ  

¶ ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨȷſŎȷçĖǈ 
¶ ȖȷÆřŏŶơȷſŎȷ¿ƭơŖİĖıŬ 
¶ ÆřŏơȷſŎȷ řƝıƝĖŎƨȷ ƝƝřǁĖů 
¶ 9řƝıůĻȷſŎȷÆĖŎĻƨǈ 
¶ ƚƝſŶȷaȷWĖƨĻơȷĖŶķȷtĖŶķŵĖƝŬơ 
¶ æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷÂƭůĻơ 
¶ ¿ĖǁĻŵĻŶƨȷzĖƝŬřŶŏơȷɟWĖƨĻơȷĖŶķȷ¿ĖƝŬřŶŏȷ¿Ėķơɠ 
¶ ÆƨſƚȷtřŶĻơȷɛȷtſıĖƨřſŶơȷĖŶķȷ¿Ɲſƨſıſůơ 
¶ ƚƝſŶȷƨſȷÍĖǇřǂĖǈȷaŶķřıĖƨſƝơ 
¶ 9ƝřƨřıĖůȷ ƝĻĖȷ8ƝĻĖıŖȷ¿Ɲſƨſıſů 
¶ {¿Æəæȷ¿ƝſıĻķƭƝĻơ 

 
aȷŖĖǁĻȷıſŵƚůĻƨĻķȷĖŶȷ ƚƝſŶȷaȷŎĖŵřůřĖƝřǑĖƨřſŶȷķƝřǁĻɟơɠȷǂřƨŖȷŵǈȷıſŵƚĖŶǈȷƨƝĖřŶĻƝ  

  

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȖȐ 

 

ȒȽȎȕȽȎȷ? ȷ æ¤¿ȷɛȷ¿ƝĖıƨřıĻȷÁƭĻơƨřſŶơ  
ȎȽȷçŖĖƨȷŵƭơƨȷ? ȷ æ¤¿ȷŖſůķĻƝơȷƭơĻȷĖơȷƨŖĻřƝȷ¤{tíȷƝſƭƨĻȷİĻƨǂĻĻŶȷ ƚƝſŶȷaȷĖŶķȷŎĖıřůřƨřĻơȷơſƭƨŖȷſŎȷ
ÍĖǇřǂĖǈȷoƭůřĻƨɄ  
ĖȽ ÍĖǇřǂĖǈȷo  
İȽ oƭůřĻƨɊCıŖſȷÒŶķĻƝƚĖơơ  
ıȽ ¿ĻƝřŵĻƨĻƝȷÂſĖķ  
ķȽ WĖƨĻȷȐȍȓ  

 ȏȽȷçŖſȷŵƭơƨȷ? ȷ æ¤¿ȷŖſůķĻƝơȷıſŶƨĖıƨȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷCĖơƨȷſƝȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶơɄ  
ĖȽ řƝȷÍƝĖȃıȷ9ſŶƨƝſů  
İȽ ĻƝſȷzĖŏ ɟ¿Ėķȷ9ſŶƨƝſůɠ  
ıȽ æ¤¿ȷ9ſſƝķřŶĖƨſƝ  
ķȽ ÆĻıƭƝřƨǈȷ¤ȃıĻƝ  

 ȐȽȷçŖĖƨ řơȷıſŶơřķĻƝĻķ ĖȷÍĖǇřǂĖǈȷaŶıƭƝơřſŶɄ  
ĖȽ ?ƝřǁřŶŏȷſŶȷĖȷƚĻƝřŵĻƨĻƝȷƝſĖķ  
İȽ 9ƝſơơřŶŏȷƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝȷz ?ȷtřŶĻ řŶƨſȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷǂřƨŖſƭƨȷ
ĖƭƨŖſƝřǑĖƨřſŶ  

ıȽ ¿ĖƝŬřŶŏȷřŶȷĖȷůĻĖơĻķȷĖƝĻĖ  
ķȽ CǇıĻĻķřŶŏȷơƚĻĻķȷůřŵřƨơ  

 ȑȽȷ ƝĻȷ? ȷ æ¤¿ȷŖſůķĻƝơ ƚĻƝŵřƨƨĻķ ſŶȷŏƝĖǁĻůȷƝſĖķơɄ  
ĖȽ íĻơȾȷĖůǂĖǈơ  
İȽ ¤ŶůǈȷǂřƨŖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷſƝȷřŶȷ æ¤¿ȷĻǇĻŵƚƨȷĖƝĻĖơ  
ıȽ ¤ŶůǈȷķƭƝřŶŏȷĻŵĻƝŏĻŶıřĻơ  
ķȽ {ſȾȷŶĻǁĻƝ  

 ȒȽȷçŖĖƨȷơıƝĻĻŶřŶŏȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷƨſȷĖııĻơơȷ ƚƝſŶȷaȷɟ9ƝřƨřıĖůȷ ƝĻĖɠ ǂřƨŖȷĖȷǁĻŖřıůĻɄ  
ĖȽ ¿ĖơơĻŶŏĻƝȷơıƝĻĻŶřŶŏ  
İȽ {ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɟ{¿Æəæɠ  
ıȽ 9ƭơƨſŵơȷřŶơƚĻıƨřſŶ  
ķȽ {ſȷơıƝĻĻŶřŶŏ ƝĻƜƭřƝĻķ  

 ȓȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷřŶơřķĻȷ{¿ÆəæȷŎĖıřůřƨřĻơɄ  
ĖȽ ȎȍȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȔȽȷçŖĖƨȷŵƭơƨȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷķſȷİĻŎſƝĻ ſƚĻƝĖƨřŶŏȷĖřƝơřķĻ Ėƨȷíí9Ʉ  
ĖȽ ÍĖŬĻȷĖȷŶĖƚ   
İȽ 9ſŶķƭıƨȷĖȷƚƝĻəƨƝřƚȷǂĖůŬĖƝſƭŶķȷřŶơƚĻıƨřſŶ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȗȑ 

 

ıȽ 9ĖůůȷƨŖĻřƝȷơƭƚĻƝǁřơſƝ  
ķȽ çĖơŖȷƨŖĻȷǁĻŖřıůĻ  

ȔȽ çŖĻŶȷĖƝĻȷơĻĖƨȷİĻůƨơȷŵĖŶķĖƨſƝǈȷŎſƝȷĖřƝơřķĻȷǁĻŖřıůĻơɄ  
ĖȽ ¤ŶůǈȷřŶȷĻŶıůſơĻķȷıĖİơ  
İȽ ¤ŶůǈȷķƭƝřŶŏȷĻŵĻƝŏĻŶıřĻơ  
ıȽ ůǂĖǈơȾȷĻǇıĻƚƨȷǂŖĻŶȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨ řŶơřķĻȷƨŖĻȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈ  
ķȽ {ĻǁĻƝ  

ȖȽȷçŖĖƨȷıſůſƝȷĖƝĻȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơɄ  
ĖȽ ÂĻķ  
İȽ 8ůƭĻ  
ıȽ WƝĻĻŶ  
ķȽ ŵİĻƝ  

ȎȍȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷƨŖĻȷ^ĻĖķȷſŎȷÆƨĖŶķȷɟ^¤ÆɠȷæÆÂɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȍȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȎȎȽȷçŖĖƨȷơŖſƭůķȷĖȷķƝřǁĻƝȷķſȷřŎȷƝſĖķȷŵĖƝŬřŶŏơȷĖƝĻȷŎĖķĻķȷſƝȷıſǁĻƝĻķȷİǈȷơŶſǂɄ  
ĖȽ aŏŶſƝĻȷƨŖĻŵ  
İȽ ƚƚƝſǇřŵĖƨĻȷƨŖĻȷķĻơřŏŶĖƨĻķȷƝſĖķǂĖǈȷĖơȷıůſơĻůǈȷĖơȷƚſơơřİůĻ  
ıȽ çĖřƨȷŎſƝȷŵĖřŶƨĻŶĖŶıĻ  
ķȽ ?ƝřǁĻȷĖŶǈǂŖĻƝĻ  

ȎȏȽȷçŖĖƨȷřơȷƨŖĻȷıſƝƝĻıƨȷĖıƨřſŶȷǂŖĻŶȷƚĖơơřŶŏȷƨŖƝſƭŏŖȷĖȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵɄ  
ĖȽ zƭůƨřƚůĻȷǁĻŖřıůĻơȷŵĖǈ ƚƝſıĻĻķ ĖƨȷſŶıĻ  
İȽ æĻŖřıůĻơȷŵƭơƨȷǂĖřƨȷŎſƝȷƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻȷƨſȷıůſơĻ  
ĖȽ æĻŖřıůĻơȷŵĖǈȷƝĻǁĻƝơĻȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻ  
İȽ ÆƚĻĻķȷƨŖƝſƭŏŖȷƜƭřıŬůǈ  

ȎȐȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻ ĖřƝıƝĖŎƨ 9řƝıůĻȷſŎȷÆĖŎĻƨǈɄ  
ĖȽ ȎȍȷŬŵɊŖ  
İȽ ȒȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȎȑȽȷçŖřıŖ ŖĖơȷƨŖĻȷŖřŏŖĻơƨȷƝřŏŖƨəſŎəǂĖǈɄ  
ĖȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơ  
İȽ VƭĻůȷƨƝƭıŬơ  
ıȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂ  
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ȖȒ 

 

ķȽ ¿ĻķĻơƨƝřĖŶơ  

 ȎȒȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷřŎȷĖȷǁĻŖřıůĻȷřơȷřŶǁſůǁĻķȷřŶȷĖŶ ĖııřķĻŶƨ ĖřƝơřķĻɄ  
ĖȽ tĻĖǁĻȷƨŖĻȷơıĻŶĻ  
İȽ VƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷĖŶķȷıſŶƨĖıƨȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9  
ıȽ zſǁĻȷƨŖĻȷǁĻŖřıůĻ řŵŵĻķřĖƨĻůǈ  
ķȽ aŏŶſƝĻȷƨŖĻȷřŶıřķĻŶƨ  

 ȎȓȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷŶƭŵİĻƝȷſŎȷİĖŏŏĖŏĻȷıĖƝƨơȷĖůůſǂĻķȷƚĻƝȷƨƝĖřŶȷſƭƨķſſƝơɄ  
ĖȽ ȑ  
İȽ ȓ  
ıȽ ȕ  
ķȽ Ȏȍ  

 ȎȔȽȷçŖĻƝĻȷŵƭơƨȷǁĻŖřıůĻơȷĖŶķȷWÆCȷİĻȷƚĖƝŬĻķȷǂŖĻŶȷŶſƨȷřŶȷƭơĻɄ  
ĖȽ ŶǈǂŖĻƝĻȷſŶȷƨŖĻȷĖƚƝſŶ  
İȽ aŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷſƝȷıſŵƚĖŶǈəůĻĖơĻķȷơƚĖıĻơ  
ıȽ {ĻǇƨȷƨſ ĖřƝıƝĖŎƨ  
ķȽ aŶȷŎƝſŶƨȷſŎȷĻŵĻƝŏĻŶıǈȷĻǇřƨơ  

 ȎȕȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷƚĻƝřŵĻƨĻƝȷƝſĖķơȷƭŶůĻơơȷſƨŖĻƝǂřơĻȷƚſơƨĻķɄ  
ĖȽ ȎȍȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȍȷŬŵɊŖ  
ķȽ ȔȍȷŬŵɊŖ  

 ȎȖȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷİĻŎſƝĻȷıƝſơơřŶŏȷƨŖĻȷřŵĖŏřŶĖƝǈȷİſƭŶķĖƝǈȷſŎȷƨŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈɄ  
ĖȽ ^ſŶŬȷƨŖĻȷŖſƝŶ  
İȽ ÍĻơƨȷƨŖĻȷǁĻŖřıůĻɪơȷİƝĖŬĻơ  
ıȽ 9Ėůůȷ Í9  
ķȽ ÆƚĻĻķȷƭƚ  

 ȏȍȽȷçŖĖƨȷřơȷƨŖĻȷƚĻŶĖůƨǈȷŎſƝȷƚĖƝŬřŶŏȷřŶȷĖŶȷƭŶĖƚƚƝſǁĻķȷĖƝĻĖɄ  
ĖȽ çĖƝŶřŶŏ  
İȽ æĻŖřıůĻȷŵĖǈȷİĻȷƨſǂĻķȷĖŶķȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷřơơƭĻķ  
ıȽ {ſȷƚĻŶĖůƨǈ  
ķȽ VƝĻĻȷƚĖƝŬřŶŏ  

 ȏȎȽȷçŖĖƨȷřơȷƨŖĻȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷǁĻŖřıůĻơȷŵƭơƨȷƝĻŵĖřŶȷŎƝſŵȷŎƭĻůȷƨƝƭıŬơȷĖŶķȷŎƭĻůȷƚřƨơɄ  
ĖȽ Ȏȷŵ  
İȽ ȏȷŵ 
ıȽ Ȑȷŵ 
ķȽ Ȓȷŵ 
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Ȗȓ 

 

  

ȏȏȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷřŶȷİĖŏŏĖŏĻȷŖĖůůơȷĖŶķȷřŶơřķĻȷWÆCȷơƨſƝĖŏĻȷĖƝĻĖơɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȍȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȏȐȽȷçŖĖƨȷơŖſƭůķȷĖȷķƝřǁĻƝȷķſȷřŎȷƨŖĻǈȷĖııřķĻŶƨĖůůǈȷıƝſơơȷƨŖĻ ƚƝſŶȷtřŵřƨȷtřŶĻȷſƝ z ?ȷtřŶĻȷſŶƨſȷĖȷ
ÍĖǇřǂĖǈɄ  
ĖȽ ¿ĖŶřıȷĖŶķȷůĻĖǁĻȷƨŖĻȷǁĻŖřıůĻ  
İȽ ÍƭƝŶȷĖƝſƭŶķȷİĖıŬȷƨſȷƨŖĻȷ ƚƝſŶȾȷƚĖƝŬȷơĖŎĻůǈȾȷĖŶķȷƝĻƚſƝƨȷƨſȷơƭƚĻƝǁřơſƝ  
ıȽ 9ſŶƨřŶƭĻȷķƝřǁřŶŏ  
ķȽ aŏŶſƝĻȷƨŖĻȷřŶıřķĻŶƨ  

 ȏȑȽȷçŖĖƨȷřơȷƚƝſŖřİřƨĻķȷķƭƝřŶŏȷƝĻŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơɄ  
ĖȽ ÒơřŶŏȷƚŖſŶĻơȷĖŶķȷƝĖķřſơ  
İȽ çĻĖƝřŶŏȷơĻĖƨȷİĻůƨơ  
ıȽ ¿ĖƝŬřŶŏȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơ  
ķȽ 9ſŶķƭıƨřŶŏȷƚƝĻəƨƝřƚȷřŶơƚĻıƨřſŶơ  

 ȏȒȽȷçŖĻŶȷıĖŶȷǁĻŖřıůĻơȷĖƚƚƝſĖıŖȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷĖřƝơřķĻȷĻŵĻƝŏĻŶıǈɄ  
ĖȽ ŶǈƨřŵĻ  
İȽ ¤ŶůǈȷĖŎƨĻƝȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷơǂřƨıŖȷŎƝſŵȷƝĻķȷƨſȷĖŵİĻƝȷůřŏŖƨơ  
ıȽ çŖĻŶȷķřƝĻıƨĻķȷİǈȷ Í9  
ķȽ ŎƨĻƝȷȎȍȷŵřŶƭƨĻơ  
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ȖȔ 

 

ȒȽȎȕȽȏ ? ȷ æ¤¿ȷɛȷ¿ƝĖıƨřıĻȷÁƭĻơƨřſŶơ {ÆçCÂÆ  

ȎȽȷçŖĖƨȷŵƭơƨȷ? ȷ æ¤¿ȷŖſůķĻƝơȷƭơĻȷĖơȷƨŖĻřƝȷ¤{tíȷƝſƭƨĻȷİĻƨǂĻĻŶȷ ƚƝſŶȷaȷĖŶķȷŎĖıřůřƨřĻơȷơſƭƨŖȷſŎȷ
ÍĖǇřǂĖǈȷoƭůřĻƨɄ  

ĖȽ ÍĖǇřǂĖǈȷo  
İȽ oƭůřĻƨɊCıŖſȷÒŶķĻƝƚĖơơ  
ıȽ ¿ĻƝřŵĻƨĻƝȷÂſĖķ  
ķȽ WĖƨĻȷȐȍȓ  

 ȏȽȷçŖſȷŵƭơƨȷ? ȷ æ¤¿ȷŖſůķĻƝơȷıſŶƨĖıƨȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷCĖơƨȷſƝȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶơɄ  
ĖȽ řƝȷÍƝĖȃıȷ9ſŶƨƝſů  
İȽ ĻƝſȷzĖŏ ɟ¿Ėķȷ9ſŶƨƝſůɠ  
ıȽ æ¤¿ȷ9ſſƝķřŶĖƨſƝ  
ķȽ ÆĻıƭƝřƨǈȷ¤ȃıĻƝ  

ȐȽȷçŖĖƨ řơȷıſŶơřķĻƝĻķ ĖȷÍĖǇřǂĖǈȷaŶıƭƝơřſŶɄ  
ĖȽ ?ƝřǁřŶŏȷſŶȷĖȷƚĻƝřŵĻƨĻƝȷƝſĖķ  
İȽ 9ƝſơơřŶŏȷƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝȷz ?ȷtřŶĻ řŶƨſȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷǂřƨŖſƭƨȷ
ĖƭƨŖſƝřǑĖƨřſŶ  

ıȽ ¿ĖƝŬřŶŏȷřŶȷĖȷůĻĖơĻķȷĖƝĻĖ  
ķȽ CǇıĻĻķřŶŏȷơƚĻĻķȷůřŵřƨơ  

 ȑȽȷ ƝĻȷ? ȷ æ¤¿ȷŖſůķĻƝơ ƚĻƝŵřƨƨĻķ ſŶȷŏƝĖǁĻůȷƝſĖķơɄ  
ĖȽ íĻơȾȷĖůǂĖǈơ  
İȽ ¤ŶůǈȷǂřƨŖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷſƝȷřŶȷ æ¤¿ȷĻǇĻŵƚƨȷĖƝĻĖơ  
ıȽ ¤ŶůǈȷķƭƝřŶŏȷĻŵĻƝŏĻŶıřĻơ  
ķȽ {ſȾȷŶĻǁĻƝ  

 ȒȽȷçŖĖƨȷơıƝĻĻŶřŶŏȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷƨſȷĖııĻơơȷ ƚƝſŶȷaȷɟ9ƝřƨřıĖůȷ ƝĻĖɠ ǂřƨŖȷĖȷǁĻŖřıůĻɄ  
ĖȽ ¿ĖơơĻŶŏĻƝȷơıƝĻĻŶřŶŏ  
İȽ {ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɟ{¿Æəæɠ  
ıȽ 9ƭơƨſŵơȷřŶơƚĻıƨřſŶ  
ķȽ {ſȷơıƝĻĻŶřŶŏ ƝĻƜƭřƝĻķ  

 ȓȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷřŶơřķĻȷ{¿ÆəæȷŎĖıřůřƨřĻơɄ  
ĖȽ ȎȍȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȔȽȷçŖĖƨȷŵƭơƨȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷķſȷİĻŎſƝĻ ſƚĻƝĖƨřŶŏȷĖřƝơřķĻ Ėƨȷíí9Ʉ  
ĖȽ ÍĖŬĻȷĖȷŶĖƚ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȗȕ 

 

İȽ 9ſŶķƭıƨȷĖȷƚƝĻəƨƝřƚȷǂĖůŬĖƝſƭŶķȷřŶơƚĻıƨřſŶ  
ıȽ 9ĖůůȷƨŖĻřƝȷơƭƚĻƝǁřơſƝ  
ķȽ çĖơŖȷƨŖĻȷǁĻŖřıůĻ  

 ȕȽȷçŖĻŶȷĖƝĻȷơĻĖƨȷİĻůƨơȷŵĖŶķĖƨſƝǈȷŎſƝȷĖřƝơřķĻȷǁĻŖřıůĻơɄ  
ĖȽ ¤ŶůǈȷřŶȷĻŶıůſơĻķȷıĖİơ  
İȽ ¤ŶůǈȷķƭƝřŶŏȷĻŵĻƝŏĻŶıřĻơ  
ıȽ ůǂĖǈơȾȷĻǇıĻƚƨȷǂŖĻŶȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨ řŶơřķĻȷƨŖĻȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈ  
ķȽ {ĻǁĻƝ  

 ȖȽȷçŖĖƨȷıſůſƝȷĖƝĻȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơɄ  
ĖȽ ÂĻķ  
İȽ 8ůƭĻ  
ıȽ WƝĻĻŶ  
ķȽ ŵİĻƝ  

ȎȍȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷƨŖĻȷ^ĻĖķȷſŎȷÆƨĖŶķȷɟ^¤ÆɠȷæÆÂɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȍȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȎȎȽȷçŖĖƨȷơŖſƭůķȷĖȷķƝřǁĻƝȷķſȷřŎȷƝſĖķȷŵĖƝŬřŶŏơȷĖƝĻȷŎĖķĻķȷſƝȷıſǁĻƝĻķȷİǈȷơŶſǂɄ  
ĖȽ aŏŶſƝĻȷƨŖĻŵ  
İȽ ƚƚƝſǇřŵĖƨĻȷƨŖĻȷķĻơřŏŶĖƨĻķȷƝſĖķǂĖǈȷĖơȷıůſơĻůǈȷĖơȷƚſơơřİůĻ  
ıȽ çĖřƨȷŎſƝȷŵĖřŶƨĻŶĖŶıĻ  
ķȽ ?ƝřǁĻȷĖŶǈǂŖĻƝĻ  

 ȎȏȽȷçŖĖƨȷřơȷƨŖĻȷıſƝƝĻıƨȷĖıƨřſŶȷǂŖĻŶȷƚĖơơřŶŏȷƨŖƝſƭŏŖȷĖȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵɄ  
ĖȽ zƭůƨřƚůĻȷǁĻŖřıůĻơȷŵĖǈ ƚƝſıĻĻķ ĖƨȷſŶıĻ  
İȽ æĻŖřıůĻơȷŵƭơƨȷǂĖřƨȷŎſƝȷƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻȷƨſȷıůſơĻ  
ıȽ æĻŖřıůĻơȷŵĖǈȷƝĻǁĻƝơĻȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻ  
ķȽ ÆƚĻĻķȷƨŖƝſƭŏŖȷƜƭřıŬůǈ  

 ȎȐȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻ ĖřƝıƝĖŎƨ 9řƝıůĻȷſŎȷÆĖŎĻƨǈɄ  
ĖȽ ȎȍȷŬŵɊŖ  
İȽ ȒȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȎȑȽȷçŖřıŖ ŖĖơȷƨŖĻȷŖřŏŖĻơƨȷƝřŏŖƨəſŎəǂĖǈɄ  
ĖȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơ  
İȽ VƭĻůȷƨƝƭıŬơ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȖȖ 

 

ıȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂ  
ķȽ ¿ĻķĻơƨƝřĖŶơ  

 ȎȒȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷřŎȷĖȷǁĻŖřıůĻȷřơȷřŶǁſůǁĻķȷřŶȷĖŶ ĖııřķĻŶƨ ĖřƝơřķĻɄ  
ĖȽ tĻĖǁĻȷƨŖĻȷơıĻŶĻ  
İȽ VƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷĖŶķȷıſŶƨĖıƨȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9  
ıȽ zſǁĻȷƨŖĻȷǁĻŖřıůĻ řŵŵĻķřĖƨĻůǈ  
ķȽ aŏŶſƝĻȷƨŖĻȷřŶıřķĻŶƨ  

 ȎȓȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷŶƭŵİĻƝȷſŎȷİĖŏŏĖŏĻȷıĖƝƨơȷĖůůſǂĻķȷƚĻƝȷƨƝĖřŶȷſƭƨķſſƝơɄ  
ĖȽ ȑ  
İȽ ȓ  
ıȽ ȕ  
ķȽ Ȏȍ  

 ȎȔȽȷçŖĻƝĻȷŵƭơƨȷǁĻŖřıůĻơȷĖŶķȷWÆCȷİĻȷƚĖƝŬĻķȷǂŖĻŶȷŶſƨȷřŶȷƭơĻɄ  
ĖȽ ŶǈǂŖĻƝĻȷſŶȷƨŖĻȷĖƚƝſŶ  
İȽ aŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷſƝȷıſŵƚĖŶǈəůĻĖơĻķȷơƚĖıĻơ  
ıȽ {ĻǇƨȷƨſ ĖřƝıƝĖŎƨ  
ķȽ aŶȷŎƝſŶƨȷſŎȷĻŵĻƝŏĻŶıǈȷĻǇřƨơ  

 ȎȕȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷƚĻƝřŵĻƨĻƝȷƝſĖķơȷƭŶůĻơơȷſƨŖĻƝǂřơĻȷƚſơƨĻķɄ  
ĖȽ ȎȍȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȍȷŬŵɊŖ  
ķȽ ȔȍȷŬŵɊŖ  

 ȎȖȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷİĻŎſƝĻȷıƝſơơřŶŏȷƨŖĻȷřŵĖŏřŶĖƝǈȷİſƭŶķĖƝǈȷſŎȷƨŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈɄ  
ĖȽ ^ſŶŬȷƨŖĻȷŖſƝŶ  
İȽ ÍĻơƨȷƨŖĻȷǁĻŖřıůĻɪơȷİƝĖŬĻơ  
ıȽ 9Ėůůȷ Í9  
ķȽ ÆƚĻĻķȷƭƚ  

 ȏȍȽȷçŖĖƨȷřơȷƨŖĻȷƚĻŶĖůƨǈȷŎſƝȷƚĖƝŬřŶŏȷřŶȷĖŶȷƭŶĖƚƚƝſǁĻķȷĖƝĻĖɄ  
ĖȽ çĖƝŶřŶŏ  
İȽ æĻŖřıůĻȷŵĖǈȷİĻȷƨſǂĻķȷĖŶķȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷřơơƭĻķ  
ıȽ {ſȷƚĻŶĖůƨǈ  
ķȽ VƝĻĻȷƚĖƝŬřŶŏ  

 ȏȎȽȷçŖĖƨȷřơȷƨŖĻȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷǁĻŖřıůĻơȷŵƭơƨȷƝĻŵĖřŶȷŎƝſŵȷŎƭĻůȷƨƝƭıŬơȷĖŶķȷŎƭĻůȷƚřƨơɄ  
ĖȽ Ȏȷŵ 
İȽ ȏȷŵ 
ıȽ Ȑȷŵ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȍȍ 

 

ķȽ Ȓȷŵ 

 ȏȏȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷřŶȷİĖŏŏĖŏĻȷŖĖůůơȷĖŶķȷřŶơřķĻȷWÆCȷơƨſƝĖŏĻȷĖƝĻĖơɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȍȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

 ȏȐȽȷçŖĖƨȷơŖſƭůķȷĖȷķƝřǁĻƝȷķſȷřŎȷƨŖĻǈȷĖııřķĻŶƨĖůůǈȷıƝſơơȷƨŖĻ ƚƝſŶȷtřŵřƨȷtřŶĻȷſƝ z ?ȷtřŶĻȷſŶƨſȷĖȷ
ÍĖǇřǂĖǈɄ  
ĖȽ ¿ĖŶřıȷĖŶķȷůĻĖǁĻȷƨŖĻȷǁĻŖřıůĻ  
İȽ ÍƭƝŶȷĖƝſƭŶķȷİĖıŬȷƨſȷƨŖĻȷ ƚƝſŶȾȷƚĖƝŬȷơĖŎĻůǈȾȷĖŶķȷƝĻƚſƝƨȷƨſȷơƭƚĻƝǁřơſƝ  
ıȽ 9ſŶƨřŶƭĻȷķƝřǁřŶŏ  
ķȽ aŏŶſƝĻȷƨŖĻȷřŶıřķĻŶƨ  

 ȏȑȽȷçŖĖƨȷřơȷƚƝſŖřİřƨĻķȷķƭƝřŶŏȷƝĻŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơɄ  
ĖȽ ÒơřŶŏȷƚŖſŶĻơȷĖŶķȷƝĖķřſơ  
İȽ çĻĖƝřŶŏȷơĻĖƨȷİĻůƨơ  
ıȽ ¿ĖƝŬřŶŏȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơ  
ķȽ 9ſŶķƭıƨřŶŏȷƚƝĻəƨƝřƚȷřŶơƚĻıƨřſŶơ  

 ȏȒȽȷçŖĻŶȷıĖŶȷǁĻŖřıůĻơȷĖƚƚƝſĖıŖȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷĖřƝơřķĻȷĻŵĻƝŏĻŶıǈɄ  
ĖȽ ŶǈƨřŵĻ  
İȽ ¤ŶůǈȷĖŎƨĻƝȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷơǂřƨıŖȷŎƝſŵȷƝĻķȷƨſȷĖŵİĻƝȷůřŏŖƨơ  
ıȽ çŖĻŶȷķřƝĻıƨĻķȷİǈȷ Í9  
ķȽ ŎƨĻƝȷȎȍȷŵřŶƭƨĻơ  

 

 

 

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȍȎ 

 

 

 

 

 

 

 

 

 

 

 

 

ÆC9Ía¤{ȷȓ 
?əçÆ ɟçĻơƨȷɊȷÆſƭƨŖɠ  
æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ 

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȍȏ 

 

ȓȷȷ ? əçÆ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ 
ȓȽȍȽȎȷ?əçÆȷ řƝȅĻůķȷzĖƚ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȍȐ 

 

ȓȽȍȽȏȷ?əçĻơƨȷ ƚƝſŶơ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

Ȏȍȑ 

 

 ȓȽȍȽȐȷ?əÆſƭƨŖȷ ƚƝſŶơ 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȎȍȒ 

 

ȓȽȎ ?əçÆ æ¤¿ȷɛȷ¿ĻƝŵřƨƨĻķȷÆƭƝŎĖıĻơ  
? ȷĖŶķ ?əçÆ æ¤¿ȷĖůůſǂơȷķƝřǁřŶŏȷſŶ ÆſƭƨŖȷ ƚƝſŶơ aaaȾȷaæȾȷæȾȷæaȾ ĖŶķ æaaaȾ ĖŶķȷſŶȷƭŶıſŶƨƝſůůĻķȷ
ÍĖǇřǂĖǈȷ¿ȾȷĖơȷǂĻůůȷĖơȷçĻơƨȷ ƚƝſŶơȷæaaȷĖŶķ aìȽ  ¿ĻƝřŵĻƨĻƝ ƝſĖķơȷĖƝſƭŶķȷƨŖĻȷƨŖƝĻơŖſůķȷÂƭŶǂĖǈȷ
ȎȎ ĖŶķȷÍŖƝĻơŖſůķȷÂƭŶǂĖǈȷȐȒt řŶȷĖȷǁĻŖřıůĻȷƨŖĖƨȷřơȷŶſƨȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶȷĖĻƝſŶĖƭƨřıĖůȷ
ƝĖķřſ řơ Ėůơſ ƚĻƝŵřƨƨĻķȽȷ ? ȷĖŶķ ?əçÆ æ¤¿ȷŖſůķĻƝơ ŵĖǈȷƚƝſǁřķĻȷĖııĻơơȷƨſȷ ƚƝſŶȷìȷǁřĖȷWĖƨĻȷ
ȏȐȒȾȷĖŶķȷĖııĻơơȷ æ¤¿ȷĻǇĻŵƚƨȷơƭƝŎĖıĻơȷķřơıƭơơĻķȷřŶȷÆĻıƨřſŶȷȐȽ ? əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻȷ
Ŷſƨ ƚĻƝŵřƨƨĻķ ƨſ ſƚĻƝĖƨĻ ſŶȷ ƚƝſŶȷaȽ   

ȓȽȎȽȎȷ?əçÆȷ æ¤¿ȷɸȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖ  
ÒŶķĻƝȷŶſȷıřƝıƭŵơƨĖŶıĻơȷŵĖǈȷĖ ? ȷĖŶķ ?əçÆ æ¤¿ ŖſůķĻƝȷķƝřǁĻȷſŶȷĖȷķĻơřŏŶĖƨĻķȷÍĖǇřǂĖǈȷſƝȷ
ÂƭŶǂĖǈȾ ǂřƨŖȷƨŖĻȷĻǇıĻƚƨřſŶȷſŎ ÍĖǇřǂĖǈȷ¿Ⱦ ƭŶůĻơơȷĻơıſƝƨĻķȷİǈȷĖȷ?ȷ æ¤¿ȷŖſůķĻƝȾȷſƝȷƭŶůĻơơȷ
ĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽ   

 ÍĖǇřǂĖǈȷaŶıƭƝơřſŶ ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷaŶıƭƝơřſŶ ſııƭƝơȷǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȷıƝſơơĻơȷ
ƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻ řŶƨſȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷſƝȷ
ıƝſơơĻơȷſŶƨſȷĖȷÍĖǇřǂĖǈȷǂřƨŖſƭƨȷƨŖĻȷƚƝſƚĻƝȷ æ¤¿ȷůřıĻŶơĻȾȷſƝȷǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȷſƝȷĖřƝıƝĖŎƨȷ
ıƝſơơĻơȷĖŶȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝȷz ?ȷtřŶĻ ǂřƨŖſƭƨȷĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵȷ Í9ȾȷĖơȷĖƚƚůřıĖİůĻȷƨſȷƨŖĻȷ
ſƚĻƝĖƨřſŶȷĖŶķȷ æ¤¿ȷƨǈƚĻȽȷ ůůȷÍĖǇřǂĖǈȾȷÂƭŶǂĖǈȾȷĖŶķ zĖŶſĻƭǁƝřŶŏ ĖƝĻĖȷřŶıƭƝơřſŶơȷŵƭơƨȷİĻȷ
ƝĻƚſƝƨĻķ ƨſȷƨŖĻȷa¤9 řŵŵĻķřĖƨĻůǈȽ  

ȓȽȎȽȏȷÍĖǇřǂĖǈȷ¿  
ÍĖǇřǂĖǈȷ¿ȷřơȷƭŶıſŶƨƝſůůĻķɀȷƨŖĻƝĻŎſƝĻȾȷ? ȷĖŶķȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷķƝřǁĻȷřŶȷĖȷ
ǁĻŖřıůĻȷŶſƨȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶȷĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȷſŶȷÍĖǇřǂĖǈȷ¿ȽȷçŖĻŶȷķƝřǁřŶŏȷſŶȷÍĖǇřǂĖǈȷ¿Ⱦȷ
ſƚĻƝĖƨſƝơȷŵƭơƨȷƚƝĖıƨřıĻȷĻǇƨƝĖȷıĖƭƨřſŶȾȷŏřǁřŶŏȷǂĖǈȷƨſȷĖůů ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷİĻƨǂĻĻŶȷŖĖŶŏĖƝơȷſŶȷ
ƚƝſŶȷæaaaȷĖơȷǂĻůůȷĖơ ĖřƝıƝĖŎƨ ĻŶƨĻƝřŶŏȷĖŶķȷĻǇřƨřŶŏȷÍĖǇřǂĖǈȷ¿ȷŎƝſŵȷÍĖǇřǂĖǈȷt8ȷĖŶķȷÍĖǇřǂĖǈȷ Ƚ   

ÍŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷÍĖǇřǂĖǈȷ¿ȷřơ ȐȍȷŬŵɊŖȽ   

ȓȽȎȽȐȷÍĖǇřǂĖǈȷ{  
ÍĖǇřǂĖǈȷ{ȷřơȷƨŖĻȷſŶůǈȷĖřƝơřķĻȷıſŶŶĻıƨřſŶȷƚſřŶƨȷİĻƨǂĻĻŶȷ ƚƝſŶȷæȷɟ{ſƝƨŖȷ9ĖƝřİſſȷ^ĖŶŏĖƝɠȷ
ĖŶķ řƝơƚƝřŶƨ ^ĖŶŏĖƝȽȷ? ȷĖŶķȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ſŶȷÍĖǇřǂĖǈȷ{ȷƭŶůĻơơȷ
ĻơıſƝƨĻķȷİǈȷ?ȷ æ¤¿ȷŖſůķĻƝơȾȷſƝȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ
9ſſƝķřŶĖƨſƝȽ   

ȓȽȎȽȑȷWƝĖǁĻůȷÂſĖķơ  
?əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ſŶȷŏƝĖǁĻůȷƝſĖķơȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷơƚĻıřȅıȷ
ĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȷſƝȷřŎȷƨŖĻȷ? ȷ æ¤¿ ŖſůķĻƝơ řơ ſƚĻƝĖƨřŶŏ řŶȷĖŶȷ æ¤¿ȷ
ĻǇĻŵƚƨȷĖƝĻĖȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȍȓ 

 

ÍŖĻ ŏƝĖǁĻů ƚĻƝřŵĻƨĻƝȷƝſĖķ ƨŖĖƨȷƝƭŶơȷƚĖƝĖůůĻůȷǂřƨŖȷzı9ĖůůȷçĖǈȷ{C ɟÍĻıŖŶřıĖůȷ ƝĻĖȷtȷCĖơƨȷƨſȷWĖƨĻȷ
ȏȐȑɠȷĖŶķȷƨŖĻȷŏƝĖǁĻůȷƝſĖķơ ſŶȷƨŖĻȷǂĻơƨȷĖřƝȅĻůķȷƨŖĖƨ ıſŶŶĻıƨȷÍĖǇřǂĖǈȷt8ȷƨſȷƨŖĻȷ z9ȷĖŶķȷƨŖĻȷƝſĖķȷ
ƨŖĖƨ ƚĖƝĖůůĻůơȷÍĖǇřǂĖǈȷ ůƚŖĖȾȷİĻƨǂĻĻŶȷ ƚƝſŶȷæaaȷĖŶķȷƨŖĻȷ z9ȷĖƝĻȷƝĻơƨƝřıƨĻķȷƨſȷ?ȷ æ¤¿ȷſŶůǈȽ  

ȓȽȏ ııĻơơřŶŏȷçĻơƨȷ ƚƝſŶơȷɟæaaȷɸȷaìɠ  
?ƝřǁĻƝơȷĖııĻơơřŶŏȷƨŖĻȷçĻơƨȷ řƝȅĻůķȷĖơȷƚĖƝƨȷſŎȷƨŖĻřƝȷŨſİȷķƭƨřĻơȷĖƝĻȷŶſƨ ƝĻƜƭřƝĻķ ƨſȷŏſȷƨŖƝſƭŏŖȷ
Ė ǁĻŖřıůĻȷơıƝĻĻŶřŶŏȷƚſřŶƨȾ ſƝȷ{ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɛȷæĻŖřıůĻȷɟ{¿ÆəæɠȽ  

ȓȽȏȽȎ WĖƨĻȷȑȏȍ  
ÍſȷĖııĻơơȷƨŖĻȷĖřƝȅĻůķȷŎƝſŵȷ ĻƝſȷ?ƝřǁĻȿ   
ĖȽ ÆƨſƚȷƚƝřſƝȷƨſȷƨŖĻ WĖƨĻȷȑȏȍ WƭĖƝķŖſƭơĻȷƨſȷıſŵƚůĻƨĻȷİřſŵĻƨƝřıȷıŖĻıŬơȷǂřƨŖȷƨŖĻȷÆĻıƭƝřƨǈȷ
¤ȃıĻƝȽ  

İȽ ¤ŶıĻȷıůĻĖƝȾȷƨŖĻȷÆĻıƭƝřƨǈȷ¤ȃıĻƝȷǂřůůȷſƚĻŶȷWĖƨĻȷȑȏȍȽȷ¤ŶıĻȷƨŖĻȷǁĻŖřıůĻȾȷĖŶķȷĖŶǈȷĻơıſƝƨơȷĖƝĻȷ
ƨŖƝſƭŏŖȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷřŶơřķĻȷWĖƨĻȷȑȏȍȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷ
ıůſơĻȷŎƭůůǈȽ  

ıȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖŶķȷƨŖĻřƝȷƚĖơơĻŶŏĻƝơ ĖŶķȷĻơıſƝƨơ ƚƝſıĻĻķřŶŏ ƨſǂĖƝķơȷƨŖĻȷçĻơƨȷ
řƝȅĻůķȷɟ ƚƝſŶơȷæaaȷɸ aìɠȷķſȷŶſƨȷŶĻĻķȷƨſȷŏſȷƨŖƝſƭŏŖȷ{¿Æəæȷ{ſƝƨŖȽ  

ķȽ ÍŖĻȷơƚĻĻķȷůřŵřƨȷŎƝſŵȷWĖƨĻȷȑȏȍȷƨſȷƨŖĻȷơƨſƚȷơřŏŶȷĖıƝſơơȷŎƝſŵȷƨŖĻȷ řƝȷ¿ĖƝƨŶĻƝơɪȷ^ĖŶŏĖƝȷřơ Ȑȍȷ
ŬŵɊŖȽ   

ȓȽȏȽȏ CǇřƨřŶŏȷƨŖĻȷ řƝȅĻůķ  
řȽ ÆÍ¤¿ ƚƝřſƝȷƨſȷƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻ ĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷƨſȷſƚĻŶȽ  
ŨȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖ ƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻȽ  
ŬȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷſƭƨơřķĻ ƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻ ĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷ
ƨſȷıůſơĻȷŎƭůůǈȽ  

ȓȽȏȽȐȷÆĻıƭƝřƨǈȷWĖƨĻơȷĖŶķȷWĖƨĻȷ Ɲŵơ  
çŖĻŶȷĻŶƨĻƝřŶŏȷƨŖƝſƭŏŖȷĖŶǈȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȾȷſŶůǈȷſŶĻȷǁĻŖřıůĻȷŵĖǈȷƚƝſıĻĻķȷĖƨȷĖȷƨřŵĻȷ
ƭŶůĻơơȷƨŖĻȷŏĖƨĻȷřơȷůſıŬĻķȷſƚĻŶȽȷ ůůſǂřŶŏȷŵƭůƨřƚůĻȷǁĻŖřıůĻơȷƨŖƝſƭŏŖȷĖƨȷſŶıĻȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷ
İƝĻĖıŖȷĖŶķȷıĖŶȷıĖƭơĻȷķĖŵĖŏĻȷřŎȷƨŖĻȷŏĖƨĻȷıůſơĻơȷſŶȷĖȷǁĻŖřıůĻȽȷtĻĖǁřŶŏȷĖȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȷ
İĻŎſƝĻȷřƨȷŎƭůůǈȷıůſơĻơȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷİƝĻĖıŖȽ 

çŖĻŶȷĻǇřƨřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷſƝȷƨŖĻȷĖřƝȅĻůķȷƨŖƝſƭŏŖȷĖŶǈȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȾȷƨŖĻȷůĖơƨȷ
ǁĻŖřıůĻȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȷſƝȷƚĖơƨȷƨŖĻȷŏĖƨĻȷĖƝŵ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ĻŶơƭƝřŶŏȷƨŖĻȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȷŖĖơȷ
ŎƭůůǈȷıůſơĻķȷĖŶķȷƨŖĖƨȷŶſȷƭŶĖƭƨŖſƝřǑĻķȷĻŶƨƝǈȷŖĖơȷſııƭƝƝĻķȽ  

ȓȽȐ ııĻơơřŶŏȷÆſƭƨŖȷ ƚƝſŶơȷɟaaaȾȷaæȾȷæȾȷæaȾȷæaaaɠ  
?ƝřǁĻƝơȷĖııĻơơřŶŏȷƨŖĻȷÆſƭƨŖȷ řƝȅĻůķȷĖơȷƚĖƝƨȷſŎȷƨŖĻřƝȷŨſİȷķƭƨřĻơȷĖƝĻȷŶſƨ ƝĻƜƭřƝĻķ ƨſȷŏſȷƨŖƝſƭŏŖȷ
Ė ǁĻŖřıůĻȷơıƝĻĻŶřŶŏȷƚſřŶƨȾ ſƝȷ{ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɛȷæĻŖřıůĻȷɟ{¿ÆəæɠȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȍȔ 

 

ȓȽȐȽȎ WĖƨĻȷȏȍȒ  
ÍſȷĖııĻơơȷƨŖĻȷĖřƝȅĻůķȷŎƝſŵ zı9ĖůůȷçĖǈȷ{Cȿ   
ĖȽ ÆƨſƚȷƚƝřſƝȷƨſȷWĖƨĻ ȏȍȒ ĖŶķ ƚƝſǇ ĖƨȷƨŖĻȷơıĖŶŶĻƝȽ  
İȽ ¤ŶıĻȷƨŖĻȷǁĻŖřıůĻȾȷĖŶķȷĖŶǈȷĻơıſƝƨơȷĖƝĻȷƨŖƝſƭŏŖȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷ
řŶơřķĻ WĖƨĻȷȏȍȒ ĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷƨſȷıůſơĻȷŎƭůůǈȽ  

ȓȽȐȽȏ CǇřƨřŶŏȷƨŖĻȷ řƝȅĻůķ  
ĖȽ ÆÍ¤¿ ƚƝřſƝȷƨſȷƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻ ĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷƨſȷſƚĻŶȽ  
İȽ ¿ƝſıĻĻķȷƨŖƝſƭŏŖ ƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻȽ  
ıȽ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷÆÍ¤¿ȷŨƭơƨȷſƭƨơřķĻ ƨŖĻȷơĻıƭƝřƨǈȷŏĖƨĻ ĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷŏĖƨĻȷĖƝŵȷ
ƨſȷıůſơĻȷŎƭůůǈȽ  

ȓȽȐȽȐȷÆĻıƭƝřƨǈȷWĖƨĻơȷĖŶķȷWĖƨĻȷ Ɲŵơ  
çŖĻŶȷĻŶƨĻƝřŶŏȷƨŖƝſƭŏŖȷĖŶǈȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȾȷſŶůǈȷſŶĻȷǁĻŖřıůĻȷŵĖǈȷƚƝſıĻĻķȷĖƨȷĖȷƨřŵĻȷ
ƭŶůĻơơȷƨŖĻȷŏĖƨĻȷřơȷůſıŬĻķȷſƚĻŶȽȷ ůůſǂřŶŏȷŵƭůƨřƚůĻȷǁĻŖřıůĻơȷƨŖƝſƭŏŖȷĖƨȷſŶıĻȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷ
İƝĻĖıŖȷĖŶķȷıĖŶȷıĖƭơĻȷķĖŵĖŏĻȷřŎȷƨŖĻȷŏĖƨĻȷıůſơĻơȷſŶȷĖȷǁĻŖřıůĻȽȷtĻĖǁřŶŏȷĖȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȷ
İĻŎſƝĻȷřƨȷŎƭůůǈȷıůſơĻơȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷİƝĻĖıŖȽ 

çŖĻŶȷĻǇřƨřŶŏȷƨŖĻȷĖřƝȅĻůķȷƨŖƝſƭŏŖȷĖŶǈȷơĻıƭƝřƨǈȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȾȷƨŖĻȷůĖơƨȷǁĻŖřıůĻȷƨŖƝſƭŏŖȷƨŖĻȷŏĖƨĻȷ
ſƝȷƚĖơƨȷƨŖĻȷŏĖƨĻȷĖƝŵ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ĻŶơƭƝřŶŏȷƨŖĻȷŏĖƨĻȷſƝȷŏĖƨĻȷĖƝŵȷŖĖơȷŎƭůůǈȷıůſơĻķȷĖŶķȷƨŖĖƨȷŶſȷ
ƭŶĖƭƨŖſƝřǑĻķȷĻŶƨƝǈȷŖĖơȷſııƭƝƝĻķȽ  

ȓȽȑ æ¤¿ȷ^ſůķĻƝơȷəȷÂĻơƚſŶơřİřůřƨřĻơ  

ȓȽȑȽȎȷæĻŖřıůĻȷɸȷWÆCȷÂĻơƚſŶơřİřůřƨřĻơ  
ŶǈſŶĻ ſƚĻƝĖƨřŶŏ ĖȷǁĻŖřıůĻȷſƝ ĻƜƭřƚŵĻŶƨ ĖřƝơřķĻȷĖƨȷíí9ȷŵƭơƨȷıſŶķƭıƨȷĖ ƚƝĻəƨƝřƚȷǂĖůŬĖƝſƭŶķȷ

řŶơƚĻıƨřſŶ ƨſȷĻŶơƭƝĻȷřƨȷřơȷřŶȷơĖŎĻȷǂſƝŬřŶŏȷıſŶķřƨřſŶȽ  
¤ƚĻƝĖƨſƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ĖůůȷůſĖķơȷıĖƝƝřĻķȷſƝȷƨſǂĻķȾȷĻŶơƭƝřŶŏȷƨŖĻǈȷĖƝĻ ơĻıƭƝĻȾȷıſǁĻƝĻķȾȷĖŶķȷ
ķſȷŶſƨȷơƚřůů ſƝȷƚſơĻȷĖȷŖĖǑĖƝķȷƨſ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻơȾȷſƝȷƚĻķĻơƨƝřĖŶơȽ ÍŖřơȷơƨĖŶķĖƝķȷřŶıůƭķĻơȷÒt?ȷ
ơƨſƝĖŏĻȽȷ ůůȷÒt?ơȷĖƝĻȷƚƝſŖřİřƨĻķȷŎƝſŵȷİĻřŶŏȷơƨſƝĻķȷķřƝĻıƨůǈȷſŶȷƨŖĻȷŏƝſƭŶķȽ  

ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ aŶơƚĻıƨȷƨŖĻřƝȷǁĻŖřıůĻȷŎſƝȷƝĻƜƭřƝĻķȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷĖŶķȷŵĖƝŬřŶŏơȽ  
İȽ CŶơƭƝĻȷĖůůȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷřơȷŎƭŶıƨřſŶřŶŏȷƚƝſƚĻƝůǈȽ  
ıȽ aŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖŶǈȷŵĖůŎƭŶıƨřſŶơȷſƝȷķĻŎĻıƨơȷƨſȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȽ  
ķȽ ÆĻıƭƝĻȾȷƨĖŏȷſƭƨȾȷĖŶķȷƝĻŵſǁĻȷĖŶǈȷŵĖůŎƭŶıƨřſŶřŶŏȷǁĻŖřıůĻȾȷĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ŎƝſŵȷ
ơĻƝǁřıĻ řŶȷĖııſƝķĖŶıĻȷǂřƨŖ ơĖŎĻƨǈȷƝĻŏƭůĖƨřſŶơȷĖŶķȷıſŵƚĖŶǈȷƚƝſıĻķƭƝĻơȽ   

ķķřƨřſŶĖůȷÂĻơƚſŶơřİřůřƨřĻơȿ  
ĖȽ æĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŶſƨȷřŶȷƭơĻ ŵƭơƨȷİĻȷƚĖƝŬĻķȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơ ſƝȷǂřƨŖřŶȷıſŵƚĖŶǈə
ůĻĖơĻķȷơƚĖıĻơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȍȕ 

 

İȽ ůů WÆCȾȷıŖſıŬơȾȷĖŶķȷƚǈůſŶơȷŵƭơƨȷİĻ ƚƝſƚĻƝůǈȷơƨſƝĻķ ƨſȷĻŶơƭƝĻȷĖııĻơơřİřůřƨǈȾȷơĖŎĻƨǈȾȷ
ĖŶķ ŎĖıřůřƨĖƨĻ ơŶſǂȷıůĻĖƝřŶŏȷķƭƝřŶŏȷǂřŶƨĻƝȷſƚĻƝĖƨřſŶơȽ  

ȓȽȑȽȏ ÍƝĖȃıȷÆĖŎĻƨǈȷÂƭůĻơȾȷ¿ſůřıřĻơȾȷɸȷ¿ƝſıĻķƭƝĻơ  
řƝơřķĻȷƨƝĖȃıȷƝƭůĻơȾ ƚſůřıřĻơ ĖŶķȷƚƝſıĻķƭƝĻơȷĖƝĻȷķĻơřŏŶĻķȷƨſȷİĻ ơřŵřůĖƝȷƨſ ŏƝſƭŶķəơřķĻȷƨƝĖȃıȷ

ƝƭůĻơȽ  

ȓȽȑȽȏȽȎ ÆĻĖƨ 8Ļůƨơ  
ÆĻĖƨȷİĻůƨơȷĖƝĻȷŵĖŶķĖƨſƝǈȷŎſƝȷĖůůȷǁĻŖřıůĻơȾȷƝĻŏĖƝķůĻơơȷſŎȷǂŖĻƨŖĻƝȷƨŖĻǈȷŖĖǁĻȷĖŶȷ
ĻŶıůſơĻķ ſƚĻƝĖƨſƝɪơ ıĖİȽȷ ůůȷſııƭƚĖŶƨơȷřŶȷĖŶȷĖřƝơřķĻȷǁĻŖřıůĻȷŵƭơƨȷĖůǂĖǈơȷǂĻĖƝȷĖȷơĻĖƨȷİĻůƨȾȷĻǇıĻƚƨȷ
ǂŖĻŶȷĖıƨřǁĻůǈȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨ ĖƨȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟřŶơřķĻȷƨŖĻȷĖřƝıƝĖŎƨɪơȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈɠȽ  

ÍſȷřŵƚƝſǁĻȷıſŵƚůřĖŶıĻȾȷřƨȷřơȷƝĻıſŵŵĻŶķĻķȷƨŖĖƨȷſƚĻŶəıĖİȷǁĻŖřıůĻơȷİĻȷĻƜƭřƚƚĻķȷǂřƨŖȷŖřŏŖəǁřơřİřůřƨǈȷ
ơĻĖƨȷİĻůƨơȷſƝȷơĻĖƨ İĻůƨ ıſǁĻƝơȽ   

ȓȽȑȽȏȽȏ ÆƨĖŶķĖƝķ ÍƝĖȃıȷÆřŏŶơ  
ÆƨſƚȷÆřŏŶơȿ  
ÆÍ¤¿ȷơřŏŶơȷĖŶķȷÆÍ¤¿ȷůřŶĻơȷĖƝĻȷƚſơřƨřſŶĻķȷƨſȷƚƝſǁřķĻȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎſƝȷǁĻŖřıůĻȷƨƝĖȃıȷĖŶķȷơĖŎĻȷ
ıůĻĖƝĖŶıĻȷŎſƝ ĖřƝıƝĖŎƨ ɟǂřŶŏƨřƚȷɸȷƨĖǇřȷıůĻĖƝĖŶıĻɠȽ  

{ſȷCŶƨƝǈȷɊȷCŶƨĻƝȷÆřŏŶơȿ  
CŶƨĻƝȷĖŶķȷ?ſȷ{ſƨȷCŶƨĻƝȷơřŏŶơȷĖƝĻȷƭơĻķȷƨſȷĻŶơƭƝĻȷơĖŎĻƨǈȷİǈȷƚƝſǁřķřŶŏȷſŶĻəǂĖǈȷƨƝĖȃıȷıſŶƨƝſůȽȷ?ſȷ
{ſƨȷCŶƨĻƝȷơřŏŶơȷĖƝĻȷĖůơſȷƭơĻķȷĖŶǈǂŖĻƝĻȷĻŶƨƝǈȷřơȷƝĻơƨƝřıƨĻķȽ   

ÆƚĻĻķȷtřŵřƨȷÆřŏŶơȿ  
ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷſİĻǈȷĖůůȷĖřƝơřķĻȷơƚĻĻķȷůřŵřƨơȽ  

{ſȷ¿ĖƝŬřŶŏȷɛȷCŵĻƝŏĻŶıǈȷCǇřƨȷÆřŏŶơȿ  
{ſȷ¿ĖƝŬřŶŏȷơřŏŶơȷĖƝĻȷƭơĻķȷƨſȷĻŶơƭƝĻȷǁĖƝřſƭơȷĖƝĻĖơȷĖƝĻ ŬĻƚƨȷıůĻĖƝȷĖƨȷĖůůȷƨřŵĻơȾȷřŶıůƭķřŶŏȷĻŵĻƝŏĻŶıǈȷ
ĻǇřƨơȾȷȅƝĻȷĻǇƨřŶŏƭřơŖĻƝȷĖııĻơơȾȷĻŵĻƝŏĻŶıǈȷŎƭĻů ơŖƭƨȷſȂơȾȷĻƨıȽ  

ȓȽȑȽȏȽȐ æĻŖřıůĻ ¤ƚĻƝĖƨſƝȷWƭřķĻůřŶĻơȷɛȷřƝơřķĻȷÂſĖķơ  
æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȿ  
æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠȷĖƝĻ řŶķřıĖƨĻķ İǈȷƨǂſȷơſůřķȷǂŖřƨĻȷůřŶĻơȷĖƨȷůĻĖơƨȷȔȽȒȷŵȷĖƚĖƝƨȷǂřƨŖȷĖȷ
ơřŶŏůĻȷİƝſŬĻŶȷıĻŶƨĻƝȷůřŶĻȽȷæÆÂơȷŵĖǈȷİĻȷƨǂſəǂĖǈȷƨƝĖȃıȾȷſƝȷſŶĻəǂĖǈȷƨƝĖȃıȽ  

æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷŵƭơƨȷİĻȷĻŶƨĻƝĻķȷĖŶķȷĻǇřƨĻķȷřŶȷĖȷơĖŎĻȷŵĖŶŶĻƝȽ ÍŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷǈřĻůķȷƨſȷ
ƨƝĖȃıȷĖůƝĻĖķǈ ĻơƨĖİůřơŖĻķ ſŶȷƨŖĻȷæÆÂȽ   

çĻơƨȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȿ  
ÍŖĻȷçĻơƨȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷơƨĖƝƨơȷĖƨȷƨŖĻȷơƨſƚȷơřŏŶȷĖıƝſơơȷŎƝſŵȷ řƝȷ¿ĖƝƨŶĻƝơɪȷ^ĖŶŏĖƝȷƭƚȷƨſȷ ƚƝſŶȷaìȾȷ
ĖŶķȷŎƝſŵȷ ƚƝſŶȷaìȷƨſȷ ƚƝſŶȷæaaȷĖƝſƭŶķȷƨŖĻȷÍŖƝĻơŖſůķȷſŎȷÂƭŶǂĖǈȷȎȎȽȷÍŖĻȷơƚĻĻķȷůřŵřƨȷſŎ ƨŖĻȷ
çĻơƨ ¿ĻƝřŵĻƨĻƝȷÂſĖķȷřơ ȒȍȷŬŵɊŖȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȍȖ 

 

?ƝřǁĻƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ƚĖǈȷơƚĻıřĖůȷĖƨƨĻŶƨřſŶȷƨſ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷřŶȷĖŶķȷſƭƨȷſŎȷ řƝȷ¿ĖƝƨŶĻƝơȾȷ
zřůůřſŶȷ řƝȾȷĖŶķȷÆƭŶǂĻơƨȽȷÆƨſƚƚřŶŏȷĖƨȷƨŖĻȷơƨſƚȷơřŏŶȷķſĻơȷŶſƨȷŏƭĖƝĖŶƨĻĻȷơĖŎĻȷķřơƨĖŶıĻȷŎƝſŵȷ
ůĖƝŏĻƝ ĖřƝıƝĖŎƨȽȷ?ƝřǁĻƝơȷŵĖǈȷŖĖǁĻȷƨſȷơƨſƚȷƚƝřſƝȷƨſȷƨŖĻȷơƨſƚȷơřŏŶȷƨſȷĖǁſřķȷƨŖĻȷǂřŶŏơƚĖŶȷſŎȷ
ůĖƝŏĻƝ ĖřƝıƝĖŎƨȽ   

çŖĻŶȷķƝřǁřŶŏȷſŶȷƨŖĻȷçĻơƨȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷİĻƨǂĻĻŶȷ ƚƝſŶȷæaaȷĖŶķȷ ƚƝſŶȷaìȾȷǁĻŖřıůĻơȷ
ĖƝĻ ƝĻƜƭřƝĻķ ƨſȷơƨſƚȷĖƨȷƨŖĻȷơƨſƚȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨ ĖŶȷĖřƝıƝĖŎƨ řơȷŶſƨȷůĖŶķřŶŏȷſƝ ķĻƚĖƝƨřŶŏ ÂƭŶǂĖǈȷ
ȎȎɊȏȖȽ  

?ƝřǁĻƝơȷŵƭơƨȷİĻȷƚƝĻƚĖƝĻķȷƨſȷǈřĻůķȷƨſ ĖřƝıƝĖŎƨ ƨŖĖƨȷĻǇřƨȷƨŖĻȷÍŖƝĻơŖſůķȷſŎȷÂƭŶǂĖǈȷȎȎȷſŶƨſȷÍĖǇřǂĖǈ çȷ
Ėơ ƨŖĻȷĖřƝıƝĖŎƨɪơȷǂřŶŏƨřƚơȷŵĖǈȷƚĖơơȷĖİſǁĻȷƨŖĻȷƚĻƝřŵĻƨĻƝȷƝſĖķȽȷířĻůķȷÆřŏŶơ řŶķřıĖƨĻ ǂŖĻƝĻȷƨŖĻȷ
ķƝřǁĻƝȷŵĖǈ İĻȷƝĻƜƭřƝĻķ ƨſȷŖſůķȾȷƚƝſǁřķřŶŏȷơƭȃıřĻŶƨȷơƚĖıĻȷŎſƝȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽ   

ÆſƭƨŖȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȿ   
ÍŖĻȷÆſƭƨŖȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷơƨĖƝƨơȷĖƨȷWĖƨĻȷȏȍȒȾȷƝƭŶơȷƚĖƝĖůůĻůȷǂřƨŖȷzırŶřŏŖƨȷ8ůǁķȷ{CȷĖƝſƭŶķȷƨŖĻȷ
ÍŖƝĻơŖſůķȷſŎȷÂƭŶǂĖǈȷȐȒtȷĖŶķȷĻŶķơȷĖƨȷ ƚƝſŶȷæaaȽ ÍŖĻȷơƚĻĻķȷůřŵřƨȷſŎȷÆſƭƨŖȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷřơ Ȑȍȷ
ŬŵɊŖȽȷ?ƝřǁĻƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŖĖǁĻ ơƚĻıřĖůȷıĖƝĻ ĖŶķȷıſŶƨƝſůȷſǁĻƝȷƨŖĻřƝȷǁĻŖřıůĻơȷ
ǂŖĻŶ ƚƝſıĻĻķřŶŏ ĖƝſƭŶķȷıſƝŶĻƝơȷĖơȷƨŖĻȷơƭƝŎĖıĻȷİĻıſŵĻơȷơůřƚƚĻƝǈȷķƭƝřŶŏȷǂřŶƨĻƝȷŵſŶƨŖơȽ   

ÒơĻȷſŎȷ?ĻơřŏŶĖƨĻķȷÂſĖķơȿ  
ĖȽ æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷƚƝřŵĖƝřůǈȷƭơĻȷķĻơřŏŶĖƨĻķȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠ ĖŶķȷ
ƚĻƝřŵĻƨĻƝȷƝſĖķơȽ  

İȽ ůǂĖǈơȷķƝřǁĻ ſŶ ƨŖĻȷƝřŏŖƨȷůĖŶĻȷſŎȷƨŖĻơĻȷƝſĖķơȽ  

æĻŖřıůĻȷÂřŏŖƨəſŎəçĖǈȷſŶȷƨŖĻȷæÆÂȿ  
ƨȷƭŶıſŶƨƝſůůĻķȷæÆÂȷřŶƨĻƝơĻıƨřſŶơȾȷƨŖĻȷǁĻŖřıůĻ ĻơƨĖİůřơŖĻķ řŶȷƨŖĻȷæÆÂȷſŶȷƨŖĻȷƝřŏŖƨəŖĖŶķȷơřķĻȷ
ŖĖơ ƝřŏŖƨəſŎȷǂĖǈȽ  

ƚƚƝſĖıŖřŶŏȷ¤ǁĻƝŖĻĖķȷ?ſſƝơȿ  
¿ƝřſƝȷƨſ ƚƝſıĻĻķřŶŏ ƨŖƝſƭŏŖȷĖŶȷſǁĻƝŖĻĖķȷķſſƝȷɟıſŵŵſŶůǈȷƝĻŎĻƝƝĻķȷƨſȷĖơȷĖȷɧƝſůůȷƭƚɨȷķſſƝɠȾȷǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝơȷơŖĖůůȷıſŵĻȷƨſȷĖȷıſŵƚůĻƨĻȷơƨſƚȷȒȷŵȷřŶȷŎƝſŶƨȷſŎȷƨŖĻȷķſſƝȽȷ ŎƨĻƝȷơƨſƚƚřŶŏȾȷǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝơȷơŖĖůů ƚƝſıĻĻķ ĖƨȷȒȷŬŵɊŖȷſƝȷůĻơơȷɟřȽĻȽȾȷǂĖůŬřŶŏȷơƚĻĻķɠȽȷÍŖřơȷƝĻƜƭřƝĻŵĻŶƨȷĖƚƚůřĻơȷİſƨŖȷ
řŶơřķĻȷĖŶķ ſƭƨơřķĻ ĖȷİƭřůķřŶŏȽ  

zſǁřŶŏȷ8ĻƨǂĻĻŶȷ ķŨĖıĻŶƨ ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķơȿ  
æĻŖřıůĻơȷŵĖǈȷİǈƚĖơơȷƨŖĻȷæÆÂ ǂŖĻŶȷŵſǁřŶŏȷķřƝĻıƨůǈȷƨſȷƨŖĻȷŶĻǇƨȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷǂŖřůĻȷĖıƨřǁĻůǈȷ
ơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨ ɟřȽĻȽȿȷƨƝĖǁĻůřŶŏȷŎƝſŵ ÆƨĖŶķȷȖȍȎȷƨſȷȖȍȏȷĖŎƨĻƝȷǂſƝŬřŶŏȷſŶȷÆƨĖŶķȷȖȍȎɠȽ   

ÂſĖķȷzĖƝŬřŶŏơȷĖŶķȷæřơřİřůřƨǈȿ  
aŎȷƝſĖķȷŵĖƝŬřŶŏơȷĖƝĻȷŎĖķĻķȾȷſİơıƭƝĻķȾȷſƝȷıſǁĻƝĻķȷɟřȽĻȽȿ ơŶſǂɠȾȷſƚĻƝĖƨſƝơȷŵƭơƨȷĖƚƚƝſǇřŵĖƨĻȷƨŖĻȷ
ķĻơřŏŶĖƨĻķȷƝſĖķǂĖǈȷĖơȷıůſơĻůǈȷĖơȷƚſơơřİůĻȽ   

¿ĖơơřŶŏȷÆůſǂȷzſǁřŶŏȷæĻŖřıůĻơȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȍ 

 

ÆůſǂȷŵſǁřŶŏȷǁĻŖřıůĻơȷƨƝĖǁĻůůřŶŏȷůĻơơȷƨŖĖŶ ȎȒȷŬŵɊŖȷŵĖǈȷİĻȷƚĖơơĻķȷǂŖĻŶȷƨŖĻȷŎſůůſǂřŶŏȷıſŶķřƨřſŶơȷ
ĖƝĻȷĖķŖĻƝĻķȷƨſȿ  
ĖȽ çŖĻŶȷřƨȷřơȷơĖŎĻȷƨſȷķſȷſŶȷƨŖĻȷůĻŎƨəŖĖŶķȷơřķĻȷǂřƨŖřŶȷƨŖĻȷæÆÂ  
İȽ ÍŖĻȷơƚĻĻķȷůřŵřƨȷřơȷŶſƨȷĻǇıĻĻķĻķȽ  
ıȽ ÍŖĻȷơĻıƨřſŶȷřŶȷŎƝſŶƨȷſŎȷƨŖĻȷǁĻŖřıůĻȷİĻřŶŏȷƚĖơơĻķȷřơȷıůĻĖƝȷĖŶķȷǂřƨŖȷĖķĻƜƭĖƨĻȷƝſſŵȽ  
ķȽ {ſȷŵſƝĻȷƨŖĖŶȷſŶĻȷǁĻŖřıůĻ řơȷƚĖơơĻķ ĖƨȷĖȷƨřŵĻȽ  

¿ƝſŖřİřƨĻķȷÍƭƝŶȷ ƝſƭŶķơȿ  
æĻŖřıůĻơȷŵĖǈȷŶſƨȷƭơĻȷůĻĖơĻķȷĖƝĻĖơȷƨſȷƨƭƝŶȷĖƝſƭŶķȽ  

CŵĻƝŏĻŶıǈȷɸȷ ƭƨŖſƝřƨǈȷæĻŖřıůĻȷCǇĻŵƚƨřſŶơȿ  
ÍŖĻƝĻȷĖƝĻȷƨřŵĻơȷǂŖĻŶȷ řƝȅĻůķȷ¤ƚĻƝĖƨřſŶơȷÆƚĻıřĖůřơƨơȷɟ ¤ÆɠȾȷÆĖŎĻƨǈȷ9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷɟÆ9¤ơɠȾȷ
ĖŶķȷĻŵĻƝŏĻŶıǈȷơĻƝǁřıĻơȷơƭıŖȷĖơȷ řƝıƝĖŎƨȷÂĻơıƭĻȷĖŶķȷVřƝĻȅŏŖƨřŶŏȷɟ ÂVVɠȷĖŶķȷƚſůřıĻȷơĻƝǁřıĻơȷ
ĖƝĻ ƝĻƜƭřƝĻķ ƨſ ſƚĻƝĖƨĻ ſƭƨơřķĻȷſŎȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷɟ Í?ơɠȷřŶȷƨŖĻȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷ
ķƭƨřĻơȽȷÍŖřơȷĖůơſȷřŶıůƭķĻơȷǁĻŖřıůĻơȷĻơıſƝƨřŶŏȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȽȷçŖĻŶȷƨŖĻơĻȷơřƨƭĖƨřſŶơȷſııƭƝȾȷƨŖĻȷ
ƭƨŖſƝřƨǈȷƚĻƝơſŶŶĻůȷſƝȷĻŵĻƝŏĻŶıǈȷơĻƝǁřıĻơȷǂřůůȷĖıƨřǁĖƨĻȷƝĻķȷİĻĖıſŶơȷɟƝĻķȷĖŶķȷİůƭĻȷİĻĖıſŶơȷŎſƝȷ

ƚſůřıĻȷơĻƝǁřıĻơɠȷƨſȷřķĻŶƨřŎǈȷƨſȷſƨŖĻƝȷſƚĻƝĖƨſƝơȷƨŖĖƨȷƨŖĻȷǁĻŖřıůĻȷřơȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ Í?ơȷĖŶķȷ
ƚſơơřİůǈȷſƭƨơřķĻȷſŎȷƝĻŏƭůĖƨĻķȷƨƝĖȃıȷƚĖƨƨĻƝŶơȾȷſȂȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠȷſƝȷƚĻƝřŵĻƨĻƝȷƝſĖķơȾȷ
ĖŶķȷĖƨȷơƚĻĻķơȷŏƝĻĖƨĻƝȷƨŖĖŶȷơƨĖŶķĖƝķȷơƚĻĻķȷůřŵřƨơȽȷ¤ƨŖĻƝȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŏřǁĻȷ
ƝřŏŖƨəſŎəǂĖǈȷƨſȷǁĻŖřıůĻơȷǂřƨŖȷĖıƨřǁĻȷƝĻķȷİĻĖıſŶơȷĖơȷƚĻƝ ǁĻŖřıůĻ ÂřŏŖƨəſŎəçĖǈ ơƨĖŶķĖƝķơȽ  

ȓȽȑȽȏȽȑ ķķřƨřſŶĖů zĖƝŬřŶŏơȷſŶ çĻơƨȷɸȷÆſƭƨŖȷ ƚƝſŶơ  
{ſȷ¿ĖƝŬřŶŏȷɛȷCŵĻƝŏĻŶıǈȷCǇřƨȿ  
ȷƝĻķȷơƜƭĖƝĻȷǂřƨŖȷĖȷɧŶſȷƚĖƝŬřŶŏɨȷơǈŵİſů řŶķřıĖƨĻơ ĖŶȷĖƝĻĖȷǂŖĻƝĻȷŶſȷƚĖƝŬřŶŏȷřơȷĖůůſǂĻķȽ   

CŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤ȂȷɟCVÆ¤ɠȿ  
CŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤ȂȷİƭƨƨſŶơȷŵƭơƨȷŶſƨȷİĻȷİůſıŬĻķȽȷÍŖĻƝĻȷŵƭơƨȷĖůơſȷİĻȷĖȷıůĻĖƝȷůřŶĻȷſŎȷơřŏŖƨȷ
ƨſ ŎĖıřůřƨĖƨĻ ĻĖơǈȷĖııĻơơȷĖŶķȷƜƭřıŬȷƝĻơƚſŶơĻȽ VƭĻůȷaơſůĖƨřſŶȷæĖůǁĻȷ9ŖĖŵİĻƝơȷĖƝĻȷƚƝĻơĻŶƨȷſŶȷ
ƚƝſŶ aì ĖŶķȷƨŖĻȷCŵĻƝŏĻŶıǈȷVƭĻůȷÆŖƭƨȷ¤ȂȷİƭƨƨſŶơȷĖƝĻȷƚſơřƨřſŶĻķȷĖƨȷĻĖıŖȷơƨĖķřƭŵȷůřŏŖƨȷƚſơƨȽ   

VƭĻůȷaơſůĖƨřſŶȷæĖůǁĻȷ9ŖĖŵİĻƝơȿ  
ȷƝĻķȷơƜƭĖƝĻ řŶķřıĖƨĻơ ĖŶȷƭŶķĻƝŏƝſƭŶķȷŎƭĻůȷǁĖůǁĻȷƨŖĖƨȷřơȷƭơĻķȷǂŖĻŶȷƝĻŎƭĻůřŶŏ ĖřƝıƝĖŎƨȽȷ¿ĖƝŬřŶŏȷřơȷ

ŶſƨȷĖůůſǂĻķȷſǁĻƝȷſƝȷǂřƨŖřŶȷȏȷŵȷſŎȷVƭĻůȷaơſůĖƨřſŶȷæĖůǁĻȷ9ŖĖŵİĻƝơȷɟVƭĻůȷæĖƭůƨơɠȽ  

ÆƨſƚȷtřŶĻơȿ  
ÆƨſƚȷtřŶĻơȷĖƝĻȷĖȷơřŶŏůĻȷơſůřķȷǂŖřƨĻȷůřŶĻȷĖŶķȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ Ėȷz {? Í¤ÂíȷÆÍ¤¿ȷƨſȷƨŖĻȷķƝřǁĻƝȽȷ
ÍŖĻȷÆƨſƚȷtřŶĻȷŵĖŶǈȷſƝȷŵĖǈȷŶſƨȷİĻȷĖııſŵƚĖŶřĻķȷİǈȷĖȷÆƨſƚȷÆřŏŶȽȷCřƨŖĻƝȷǂĖǈȾȷƨŖĻȷķƝřǁĻƝȷŵƭơƨȷ
ĖůǂĖǈơȷơƨſƚȷĖƨȷƨŖĻȷÆƨſƚȷtřŶĻȾȷĻǁĻŶȷřŎȷƨŖĻȷÆƨſƚȷtřŶĻȷřơȷıſǁĻƝĻķȷİǈȷơŶſǂȽ   

¤ŶȷƨŖĻȷçĻơƨȷ řƝȅĻůķȾȷƨŖĻƝĻȷřơȷĖȷơƨſƚȷůřŶĻȷſŶȷƨŖĻȷçĻơƨȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷıſŶŶĻıƨřŶŏȷ ƚƝſŶȷæaaȷĖŶķȷ
ƚƝſŶȷaìȷĖŶķȷřơȷĖȷŵĖŶķĖƨſƝǈȷơƨſƚȷŎſƝȷǁĻŖřıůĻơȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȎ 

 

¤Ŷ ƨŖĻȷÆſƭƨŖ řƝȅĻůķȾȷƨŖĻƝĻȷřơȷĖȷơƨſƚȷůřŶĻȷſŶȷƨŖĻȷæÆÂȷŖĻĖķřŶŏȷçĻơƨȷƨſǂĖƝķơȷ ƚƝſŶȷaaaȾȷſŶȷƨŖĻȷæÆÂȷ
ŖĻĖķřŶŏȷCĖơƨȷƨſǂĖƝķơȷ ƚƝſŶȷaæȾȷĖŶķȷſŶȷƨŖĻȷæÆÂȷŖĻĖķřŶŏȷçĻơƨȷƨſǂĖƝķơȷ ƚƝſŶȷaæȷŎƝſŵȷ ƚƝſŶȷæȽ   

¿ĻķĻơƨƝřĖŶȷ9ƝſơơřŶŏơȷɊȷçĖůŬǂĖǈơȿ  
¿ĻķĻơƨƝřĖŶȷ9ƝſơơřŶŏơȷĖƝĻ ŶſƨȷƚĖřŶƨĻķȷſŶȷƨŖĻȷçĻơƨȷĖŶķȷÆſƭƨŖȷ ƚƝſŶơȷĖŶķȷ
řŶơƨĻĖķ řŶķřıĖƨĻķ İǈ ıſŶĻơȷſƝȷƚǈůſŶơȽȷ¿ĻķĻơƨƝřĖŶȷ9ƝſơơřŶŏơ řŶķřıĖƨĻ ƨŖĻȷƚĖƨŖȷƚĖơơĻŶŏĻƝơȷǂřůůȷ
ŎſůůſǂȷǂŖĻŶȷİſĖƝķřŶŏȷſƝȷķĻƚůĖŶřŶŏ ĖŶȷĖřƝıƝĖŎƨ ¿ĻķĻơƨƝřĖŶơȷřŶȷŵĖƝŬĻķȷıƝſơơřŶŏơȷŖĖǁĻȷƨŖĻȷƝřŏŖƨəſŎə
ǂĖǈȷſǁĻƝȷǁĻŖřıůĻơȽ  

ȓȽȑȽȏȽȒ çĻơƨȷɸ ÆſƭƨŖ ƚƝſŶơ ɛȷřƝıƝĖŎƨȷzſǁĻŵĻŶƨơȷɸȷ¿ĖƝŬřŶŏ  
ƚƝſŶȷÍĖǇřǂĖǈȷɊ řƝıƝĖŎƨ ÆƨĖŶķ ÍĖǇřůĖŶĻơȿ   
ȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ ůſıĖƨĻķ ſŶȷĖŶȷ ƚƝſŶȽȷÍŖĻȷ ƚƝſŶȷÍĖǇřǂĖǈȷřơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ
ƚƝſŶ ķĻơřŏŶĖƨĻķ ĖơȷĖȷƨĖǇřǂĖǈȷƚƝſǁřķřŶŏȷĖȷƨŖƝſƭŏŖȷƨĖǇřȷƝſƭƨĻȷĖıƝſơơȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷ řƝıƝĖŎƨȷ

ÆƨĖŶķ ÍĖǇřůĖŶĻ řơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ ƚƝſŶȷƚƝſǁřķřŶŏȷĖııĻơơȷƨſ ĖřƝıƝĖŎƨ ơƨĖŶķơȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷ
ƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷ
ǂřŶŏơȷķſȷŶſƨ ŵĖŬĻȷıſŶƨĖıƨȷǂřƨŖ ĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽ    

{ſƨĻȿȷÍŖĻƝĻȷĖƝĻȷůřŵřƨĻķȷ ƚƝſŶȷÍĖǇřůĖŶĻơȷſŶȷƨŖĻȷÆſƭƨŖȷ ƚƝſŶơȽȷ?ƝřǁĻƝơȷŶĻĻķȷƨſȷƚĖǈȷơƚĻıřĖůȷ
ĖƨƨĻŶƨřſŶȷƨſȷĖřƝıƝĖŎƨȷŵſǁĻŵĻŶƨơȷĖơȷƨŖĻƝĻȷřơȷŶſȷƚƝĻķřıƨĖİůĻȷƚĖƨŖȷƨŖĻȷĖřƝıƝĖŎƨȷřơȷŏſřŶŏȷƨſȷŎſůůſǂȽ 

řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȿ  
ȷůſŶŏȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřŶȷƨŖĻȷŵřķķůĻȷſŎ ĖŶȷĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨŖĖƨȷ

ŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷƚĖƝŬřŶŏȷƚſơřƨřſŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖĻơĻȷůřŶĻơȷ
ƨſȷĻŶơƭƝĻȷƨŖĻȷǂřŶŏơȷķſȷŶſƨȷŖřƨȷĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽ   

¤Ŷȷ ƚƝſŶȷæaaȾȷıƭƝǁĻķȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȷĖƝĻ ƭƨřůřǑĻķ ƨſ ĖƝƝřǁĻ ơŵĖůůĻƝ ĖřƝıƝĖŎƨ ƨſȷĖǁſřķȷƨŖĻȷ
ŶĻĻķȷŎſƝȷƚƭơŖİĖıŬȽ   

řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
Ŷȷ řƝıƝĖŎƨ ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷřơȷĖȷơřŶŏůĻȷǈĻůůſǂȷİƝſŬĻŶȷůřŶĻȾȷſŎƨĻŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷ ƚƝſŶȷ

ÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷſƭƨůřŶĻ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ řƝıƝĖŎƨ ĖƝĻȷƚĖƝŬĻķȷİĻŖřŶķȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ
8ſƭŶķĖƝǈȷtřŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷĖƝĻȷơĖŎĻůǈȷơĻƚĖƝĖƨĻķȷĖŶķȷıůĻĖƝȷſŎȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽ  

¤ŶȷƨŖĻȷÆſƭƨŖȷ řƝȅĻůķȾȷƨŖĻƝĻȷřơȷĖȷơŵĖůůȷƚĖƝŬřŶŏȷƚĖķȷſŶȷƨŖĻȷ{ſƝƨŖȷơřķĻȷſŎȷÍĖǇřǂĖǈȷ¿ȽȷÍŖřơȷơƚĖıĻȷřơȷ
ŶſƨȷſŎƨĻŶȷƭơĻķȷŎſƝ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷķƭĻȷƨſȷřƨơȷơřǑĻɀȷŖſǂĻǁĻƝȾȷķƝřǁĻƝơȷŵƭơƨȷİĻȷĖǂĖƝĻȷſŎȷřƨơȷůſıĖƨřſŶȷ
ĖŶķȷŬĻĻƚȷřŶȷŵřŶķȷſŎȷƨŖĻȷƚſơơřİřůřƨǈȷſŎ ơŵĖůůȷơıĖůĻ ĖřƝıƝĖŎƨ İĻřŶŏȷƚĖƝŬĻķȷƨŖĻƝĻȽ   

{ſƨĻȿȷřƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷƚĖķơȷĖƝĻȷŶſƨȷķĻơřŏŶĖƨĻķȷƚĖƝŬřŶŏȷĖƝĻĖơȷŎſƝȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȽȷ ůůȷ
ǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷİĻȷƝĻŵſǁĻķȷƭŶůĻơơȷĖıƨřǁĻůǈȷřŶȷƭơĻȷƨſȷơĻƝǁřıĻȷĖŶȷĖřƝıƝĖŎƨȷĖƨȷƨŖĖƨȷůſıĖƨřſŶȽȷ
ůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖřƝıƝĖŎƨȷĖƨȷĖůůȷƨřŵĻơȽ 

ȓȽȑȽȏȽȓ ƚƚƝſǁĻķȷæĻŖřıůĻȷɸȷWÆCȷÆƨĖŏřŶŏȷɸȷ¿ĖƝŬřŶŏȷ ƝĻĖơ  
æĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷİĻ ƚĖƝŬĻķ řŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷſŶůǈȾȷřŶıůƭķřŶŏȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȏ 

 

ĖȽ çřƨŖřŶȷƨŖĻȷİſƭŶķĖƝřĻơȷſŎȷıſŵƚĖŶǈȷůĻĖơĻȷĖƝĻĖơ  
İȽ aŶȷŵĖƝŬĻķȷƚĖƝŬřŶŏȷơƨĖůůơȷɊȷĖƝĻĖơ  

tĻĖơĻȷtřŶĻơȿ  
tĻĖơĻȷtřŶĻơȷĖƝĻȷƨǂſȷǂŖřƨĻȷɟſƝȷǈĻůůſǂɠȷƚĖƝĖůůĻůȷůřŶĻơȷǂřƨŖȷƨŖĻȷǂſƝķȷɧtĻĖơĻɨȷɟſƝȷĖȷıſŵƚĖŶǈȷŶĖŵĻɠȽȷ
tĻĖơĻȷtřŶĻơȷĖƝĻȷƭơĻķȷƨſȷſƭƨůřŶĻȷƨŖĻȷĖƝĻĖȷſŎȷĖŶȷ ƚƝſŶȷơƭƝŎĖıĻȷƨŖĖƨȷŖĖơȷİĻĻŶȷůĻĖơĻķȷƨſȷĖȷıſŵƚĖŶǈȽȷ
Ŷȷ æ¤¿ȷřơȷŶſƨ ƝĻƜƭřƝĻķ ŎſƝȷıſŵƚĖŶǈȷĻŵƚůſǈĻĻơȷſƝȷıſŵƚĖŶǈȷĖƭƨŖſƝřǑĻķȷƚĻƝơſŶơȷ

ƨſ ſƚĻƝĖƨĻ ǁĻŖřıůĻơȾ ĻƜƭřƚŵĻŶƨ ſƝ ĖřƝıƝĖŎƨ řŶơřķĻȷƨŖĻȷůĻĖơĻķȷĖƝĻĖȽ  

çŖĻŶȷǁĻŖřıůĻơȷĖŶķȷWÆCȷĖƝĻȷƚĖƝŬĻķȿ  
ĖȽ ÍŖĻȷİĻĖıſŶȷřơȷƨƭƝŶĻķȷ¤VVȽ  
İȽ aơȷŎĖıřŶŏȷĖǂĖǈȷɟſƭƨɠȷŎƝſŵȷƨŖĻȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȾȷŶĻĖƝȷůſĖķřŶŏȷİƝřķŏĻơȾȷĖŶķȷſƨŖĻƝȷŖĻĖǁǈȷƨƝĖȃıȷ
ĖƝĻĖơȽ   

æĻŖřıůĻơȷĖŶķȷWÆCȷŵĖǈȷſŶůǈȷİĻ ơƨĖŏĻķ řŶȷƨŖĻȷŎſůůſǂřŶŏȷĖƝĻĖơȿ  
ĖȽ aŶơřķĻȷƨŖĻȷƝĻķȷĖŶķȷǂŖřƨĻȷƚĖƝŬřŶŏȷİſƭŶķĖƝǈȷůřŶĻơ ĖķŨĖıĻŶƨȷƨſ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķơȽ  
İȽ aŶȷơƨĖŏřŶŏȷĖƝĻĖơȷŎſƝȷƨŖĻȷơƚĻıřȅıȷƚƭƝƚſơĻȷſŎȷĖıƨřǁĻůǈȷơĻƝǁřıřŶŏ ĖŶȷĖřƝıƝĖŎƨȽ  

9ĖŶĖķĖȷ8ſƝķĻƝȷÆĻƝǁřıĻơȷ ŏĻŶıǈȷɟ98Æ ɠȷŖĖơȷĖȷơĖƨĻůůřƨĻȷſȃıĻ ůſıĖƨĻķ ſŶȷ ƚƝſŶȷæaȽȷ98Æ ȷůĻĖơĻķȷ
ơƚĖıĻȷŖĖơȷɧ9ƭơƨſŵơȷ¤ŶůǈɨȷǂƝřƨƨĻŶȷĖůſŶŏơřķĻȷƨŖĻȷƚĖƝĖůůĻůȷǂŖřƨĻȷůĻĖơĻȷůřŶĻơȽ aƨȷřơȷƚƝſŖřİřƨĻķȷƨſȷķƝřǁĻȷ
ƨŖƝſƭŏŖȷƨŖřơȷĖƝĻĖȷǂŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƚĖƝŬĻķȷřŶȷƨŖĻȷ98Æ ȷĖƝĻĖȽȷæĻŖřıůĻơȷıĖŶȷſŶůǈȷĻŶƨĻƝȷ
98Æ ůĻĖơĻķȷơƚĖıĻ ǂŖĻŶ ĖřƝıƝĖŎƨ ĖƝĻȷƚƝĻơĻŶƨȷǂřƨŖȷơƚĻıřȅıȷĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵȷ98Æ Ƚ  

ÆƨĖŏřŶŏȷĖŶķȷ¿ĖƝŬřŶŏȷ ƝĻĖȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
æĻŖřıůĻȷĖŶķȷWÆCȷÆƨĖŏřŶŏȷĖŶķȷ¿ĖƝŬřŶŏȷ ƝĻĖȷ8ſƭŶķĖƝǈȷtřŶĻơȷĖƝĻȷƚĖƝĖůůĻůȷơſůřķȷǂŖřƨĻȷĖŶķȷƝĻķȷůřŶĻơȷ
ƨŖĖƨȷķĻȅŶĻȷƨŖĻȷĖƝĻĖơȷřŶƨĻŶķĻķȷŎſƝȷƭơĻȷƨſȷơƨĖŏĻȷſƝȷƚĖƝŬȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȷĖŶķȷĖƝĻȷ
řŶƨĻŶķĻķȷƨſȷƚƝſǁřķĻȷơĖŎĻȷơĻƚĖƝĖƨřſŶȷŎƝſŵ ĖřƝıƝĖŎƨ ĖƨȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ ÍŖĻơĻȷůřŶĻơȷƨĖŬĻȷřŶƨſȷ
ĖııſƭŶƨȷƨŖĻȷǂřŶŏơƚĖŶȷſŎȷĖřƝıƝĖŎƨȽ ƚƚƝſǁĻķȷǁĻŖřıůĻȷƚĖƝŬřŶŏȷřơȷſŶȷƨŖĻȷǂŖřƨĻȷơřķĻȷſŎȷƨŖĻȷůřŶĻȽ  

ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷƨŖĖƨȷĖƝĻȷƭŶĖƨƨĻŶķĻķȾȷơƨĖŏĻķȾȷſƝȷƚĖƝŬĻķ ŵƭơƨȷŖĖǁĻȷƨŖĻȷİƝĖŬĻơ ſŶ ĖŶķȷƨŖĻȷ
ǂŖĻĻůơȷıŖſıŬĻķȽ   

ȓȽȑȽȏȽȔȷÂĻơƨƝřıƨřſŶơȷƨſȷæĻŖřıůĻȷɸȷWÆCȷÆƨĖŏřŶŏȷɸȷ¿ĖƝŬřŶŏȷ ƝĻĖơ  
æĻŖřıůĻơȷƚĖƝŬĻķȷřŶȷĖŶǈȷƭŶĖƚƚƝſǁĻķȷƚĖƝŬřŶŏȷĖƝĻĖ ŵĖǈȷİĻȷƨſǂĻķȷĖƨȷƨŖĻȷıſŵƚĖŶǈɪơȷſƝȷ
ķƝřǁĻƝɪơ ĻǇƚĻŶơĻ ĖŶķȷĖŶȷ æ¤¿ȷǁřſůĖƨřſŶȷƨřıŬĻƨȷŵĖǈȷİĻȷřơơƭĻķȽ  

æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŶſƨȷƚĖƝŬȷſƝȷůĻĖǁĻȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȷƭŶĖƨƨĻŶķĻķȿ  
¶ ¤Ŷ ĖŶȷĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷĖƝĻĖȷſƝ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷĖƝĻĖ  
¶ ¤Ŷ ĖřƝıƝĖŎƨ ůĻĖķəřŶȷůřŶĻơ  
¶ ¤Ŷȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ¿Ėķơ  
¶ ¤ŶȷĖŶǈȷæÆÂȾȷıĖƝŏſȷƝſĖķȾȷſƝȷƚĻƝřŵĻƨĻƝȷƝſĖķ  
¶ ¤ŶȷſƝȷřŶȷŎƝſŶƨȷſŎȷķĻơřŏŶĖƨĻķȷɧ{ſȷ¿ĖƝŬřŶŏɨȷƚĖǁĻŵĻŶƨȷŵĖƝŬřŶŏȷſƝȷơřŏŶơ  
¶ aŶȷĖŶſƨŖĻƝȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷơƚĖıĻ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȐ 

 

¶ aŶȷŎƝſŶƨȷſŎȷɊȷİůſıŬřŶŏȷĖ ơĻıƭƝřƨǈȷŏĖƨĻ  
¶ tĻơơȷƨŖĖŶȷȎȷŵ ĖǂĖǈȷŎƝſŵȷƨŖĻȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷĖřƝơřķĻ  

æĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŵƭơƨȿ  
¶ {ſƨȷİĻȷƚĖƝŬĻķȷřķůřŶŏȷıůſơĻȷƨſȷĖřƝȷřŶƨĖŬĻơ ſƝȷřŶơřķĻȷĖŶǈȷİƭřůķřŶŏȷɊȷĻŶıůſơĻķȷơƚĖıĻȽ  
¶ {ſƨȷİĻȷƚĖƝŬĻķȷřŶȷĖȷǂĖǈȷƨŖĖƨȷƝĻơƨƝřıƨơȷŎƭĻůȷƨƝƭıŬȷĖııĻơơȷĖŶķȷĻǇřƨȷƝſƭƨĻơȽ  
¶ ÂĻŵĖřŶȷĖȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷſŎȷȏȷŵȷĖǂĖǈȷŎƝſŵȷŎƭĻůȷƨƝƭıŬơȾȷŎƭĻůȷıĖƝƨơȾȷĖŶķȷŎƭĻůȷƚřƨơȽ   
¶ ÂĻŵĖřŶȷĖȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷſŎȷȎȷŵȷĖǂĖǈȷŎƝſŵȷĖȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷĖřƝơřķĻȽ  
¶ ÂĻŵĖřŶȷĖȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷſŎȷȐȷŵȷĖǂĖǈȷŎƝſŵȷĖȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷŏƝſƭŶķơřķĻȽ   

řƝıƝĖŎƨ ƝĻŎƭĻůřŶŏȷǁĻŖřıůĻơȷŵƭơƨȿ  
¶ ÂĻŵĖřŶȷȎȒȷŵȷĖǂĖǈȷŎƝſŵȷĖȷİƭřůķřŶŏȷɟǂřŶķſǂơȷĖŶķȷķſſƝơɠȽ  
¶ {ſƨ İĻȷůĻŎƨ ƭŶĖƨƨĻŶķĻķȷƚĖƝŬĻķȷřŶȷơƨĖŏřŶŏȷĖŶķȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķơȽ   

ȓȽȑȽȏȽȕȷ9ĖƝŏſȷɸȷ8ĖŏŏĖŏĻȷÍƝĖřŶȷtřŵřƨơ  
9ĖƝŏſȷƚĖůůĻƨȷķſůůřĻơȿ ŵĖǇřŵƭŵȷſŎȷȑȷƚĻƝȷƨƝĖřŶ  

8ĖŏŏĖŏĻȷıĖƝƨơȷɟſƝȷİĖŏŏĖŏĻȷķſůůřĻơɠȿ   
¶ ¤ƭƨķſſƝơȿ ŵĖǇřŵƭŵȷſŎȷȓȷƚĻƝȷƨƝĖřŶ  
¶ aŶơřķĻ ĖŶȷĖřƝƚſƝƨȷŎĖıřůřƨǈȷřŶıůƭķřŶŏȷĖůůȷİĖŏŏĖŏĻȷŖĖůůơȾȷŵĖŬĻəƭƚȷƭŶřƨơȾȷĖŶķȷſȄſĖķȷ
ơŖĻķơȿ ŵĖǇřŵƭŵȷȑȷƚĻƝȷƨƝĖřŶ  

ȓȽȑȽȏȽȖ 9ŖſıŬơȾȷ9ſŶĻơȾȷɸȷÍſǂİĖƝơ  
9ŖſıŬơȾȷıſŶĻơȾ ĖŶķȷƨſǂİĖƝơȷŵƭơƨȷİĻ ơƨſƝĻķ ŶĻĖƨůǈȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷɟǂŖĻƝĻȷĖǁĖřůĖİůĻɠ ǂŖĻŶȷŶſƨȷ
ĖıƨřǁĻůǈȷřŶȷƭơĻȽȷ ůůȷWÆCȾȷřŶıůƭķřŶŏȷıŖſıŬơȾȷıſŶĻơȷĖŶķȷƨſǂȷİĖƝơȷŵƭơƨȷİĻ ơƨſƝĻķ ơſȷƨŖĻǈȷķſȷŶſƨȷ
İůſıŬȾȷřŶƨĻƝŎĻƝĻȾȷſƝȷıƝĻĖƨĻȷĖŶȷſİơƨĖıůĻȷſƝȷŖĖǑĖƝķȷŎſƝȷſƨŖĻƝȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȾȷřŶıůƭķřŶŏȷ
ƭƨŖſƝřƨǈȷǁĻŖřıůĻơȷřŶȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơȷɟơŶſǂȷıůĻĖƝřŶŏȾȷůřŶĻȷƚĖřŶƨřŶŏȾȷĻƨıȽɠȽ  

ȓȽȒ çĻơƨȷ ƚƝſŶơ  
ƚƝſŶȷæaaȿ  
ƚƝſŶȷæaaȷřơȷĖȷıſŵŵſŶ ƭơĻ ƚƝſŶȽȷÍŖĻȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȾ ůſıĖƨĻķ ſŶȷƨŖĻȷÆſƭƨŖǂĻơƨȷơřķĻȷſŎȷƨŖĻȷ
ƚƝſŶȾȷŵƭơƨȷİĻ ƭƨřůřǑĻķ ŎſƝȷĖůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷŵſǁĻŵĻŶƨơȽ   

? ȷĖŶķ ?əçÆ æ¤¿ȷŖſůķĻƝơ ǂŖſȷŖĖǁĻȷƨŖĻ ŶĻĻķ ĖŶķȷƨŖĻ ƝřŏŖƨ ĖƝĻ ƚĻƝŵřƨƨĻķ ƨſ ſƚĻƝĖƨĻ ǁĻŖřıůĻơȷ
ſŶȷÍĖǇřǂĖǈȷç ĻǇıůƭơřǁĻůǈȷŎſƝȷƨŖĻȷƚƭƝƚſơĻȷſŎȷƨƝĖǁĻůřŶŏȷķřƝĻıƨůǈȷƨſȷſƝȷŎƝſŵ ĖŶȷĖřƝıƝĖŎƨ ƝĻƜƭřƝřŶŏȷ
ƨſǂřŶŏȷſƝȷſƚĻƝĖƨřſŶĖůȷơĻƝǁřıřŶŏȽȷ¤ƚĻƝĖƨſƝơȷŵƭơƨ ŎſůůſǂȷĖůůȷÂřŏŖƨəſŎəçĖǈȷơƨĖŶķĖƝķơȽ   

ƚƝſŶȷaìȿ  
ƚƝſŶȷaìȷřơȷĖȷıſŵŵſŶ ƭơĻ ƚƝſŶȽȷÍŖĻȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȾ ůſıĖƨĻķ ſŶȷƨŖĻȷ{ſƝƨŖȷơřķĻȷſŎȷƨŖĻȷ
ƚƝſŶȾȷŵƭơƨȷİĻ ƭƨřůřǑĻķ ŎſƝȷĖůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷŵſǁĻŵĻŶƨơȽ   

?ƝřǁĻƝơȷŵƭơƨȷƚƝĖıƨřıĻ ĖķķřƨřſŶĖů ıĖƭƨřſŶȷǂŖĻŶȷķƝřǁřŶŏȷſŶȷƨŖĻȷæÆÂȷĖơȷıſŵƚĖŶǈȷůĻĖơĻķȷơƚĖıĻơȷƝƭŶȷ
ƚĖƝĖůůĻůȷǂřƨŖȷƨŖĻȷæÆÂȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȑ 

 

ƚƝſŶȷaìȷ?ĻřıĻȿ  
? ȷĖŶķȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơ ǂŖſȷŖĖǁĻȷƨŖĻ ŶĻĻķ ĖŶķȷƨŖĻ ƝřŏŖƨ ĖƝĻ ƚĻƝŵřƨƨĻķ ſŶȷ ƚƝſŶȷaìȷ?ĻřıĻȽȷ
¤ƚĻƝĖƨſƝơȷŵƭơƨȷƚƝĖıƨřıĻ ĖķķřƨřſŶĖů ıĖƭƨřſŶȷǂŖĻŶȷķƝřǁřŶŏȷſŶȷ ƚƝſŶȷaìȷ?ĻřıĻȷĖơȷƨŖĻȷơƭƝŎĖıĻȷřơȷƭơĻķȷ
ſŎƨĻŶȷĖơȷĖȷŖřŏŖəƚſǂĻƝȷƝƭŶəƭƚȷĖƝĻĖȷŎſƝ ĖřƝıƝĖŎƨȽȷ?ƝřǁĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ſŶȷ ƚƝſŶȷaìȷ?ĻřıĻȷ
ǂŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƚĻƝŎſƝŵřŶŏȷĖȷŖřŏŖəƚſǂĻƝȷƝƭŶəƭƚȽ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȎȎȒ 

 

ȓȽȒȽȎȷƚƝſŶȷaì ÆƨĖŏřŶŏ tſıĖƨřſŶơȷɸȷ8Ėǈȷ{ƭŵİĻƝơ 
 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȎȎȓ 

 

ȓȽȓ ÆſƭƨŖȷ ƚƝſŶơ  
ƚƝſŶȷaaaȿ  
ƚƝſŶȷaaaȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷǂřƨŖȷŶſȷŵĖƝŬĻķȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷſŶȷƨŖĻȷ ƚƝſŶȽȷæĻŖřıůĻȷ

ſƚĻƝĖƨſƝơȷŵƭơƨȷŎſůůſǂȷĖůůȷÂřŏŖƨəſŎəçĖǈȷơƨĖŶķĖƝķơȾȷƚƝſǁřķřŶŏȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵȷĖůů ĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷ
řŶƨſȷĖŶķȷſƭƨȷſŎȷƨŖĻȷ ƚƝſŶȽ  

^ĻůřıſƚƨĻƝơȷŵĖǈ ŖſǁĻƝȷİĻƨǂĻĻŶȷ ƚƝſŶȷaaaȷĖŶķȷ ƚƝſŶȷaæȷƨſȷĖııĻơơȷƨŖĻȷ ǁŏĖơȷɟĖǁřĖƨřſŶȷŏĖơſůřŶĻɠȷ
ƨĖŶŬ ůſıĖƨĻķ ſŶȷ ƚƝſŶȷaaaȽȷaƨȷřơȷƝĻıſŵŵĻŶķĻķȷƨŖĖƨȷķƝřǁĻƝơȷůſǂĻƝȷƨŖĻřƝȷǁĻŖřıůĻȷǂřŶķſǂȷƨſȷůřơƨĻŶȷŎſƝȷ
ƨŖĻȷŖĻůřıſƚƨĻƝȷȆǈřŶŏȷĖİſǁĻȷƨŖĻȷ ƚƝſŶȷĖŶķȷæÆÂȽ   

ƚƝſŶȷaæȿ  
ƚƝſŶȷaæȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷǂřƨŖȷŶſȷŵĖƝŬĻķȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷſŶȷƨŖĻȷ ƚƝſŶȽȷæĻŖřıůĻȷ

ſƚĻƝĖƨſƝơȷŵƭơƨȷŎſůůſǂȷĖůůȷÂřŏŖƨəſŎəçĖǈȷơƨĖŶķĖƝķơȾȷƚƝſǁřķřŶŏȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵȷĖůů ĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷ
řŶƨſȷĖŶķȷſƭƨȷſŎȷƨŖĻȷ ƚƝſŶȽȷÍſȷơĖŎĻůǈȷĖǁſřķ ĖŶȷĖřƝıƝĖŎƨȾȷķƝřǁĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷƨŖĻȷůĻĖơĻȷ
ơƚĖıĻȷſŎȷſƨŖĻƝȷıſŵƚĖŶřĻơȷřŎ ƝĻƜƭřƝĻķȽ   

ƚƝſŶȷæȿ  
ƚƝſŶȷæȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷƨŖĖƨȷƝƭŶơȷƚĖƝĖůůĻůȷǂřƨŖȷƨŖĻȷ{ſƝƨŖȷ9ĖƝřİſſȷ^ĖŶŏĖƝȽȷ

ÍŖĻ řƝơƚƝřŶƨ ^ĖŶŏĖƝȷıĖŶȷİĻȷĖııĻơơĻķȷǁřĖȷÍĖǇřǂĖǈȷ{Ƚ ?  ĖŶķȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻȷ
Ŷſƨ ƚĻƝŵřƨƨĻķ ſŶȷÍĖǇřǂĖǈȷ{ȷƭŶůĻơơȷĻơıſƝƨĻķȷİǈȷ?ȷ æ¤¿ȷŖſůķĻƝơȾȷſƝȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷ
ơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽ   

æĻŖřıůĻȷſƚĻƝĖƨſƝơȷķƝřǁřŶŏȷĖıƝſơơȷ ƚƝſŶȷæȷƨſȷĖııĻơơȷƨŖĻ řƝơƚƝřŶƨ ^ĖŶŏĖƝȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷ
ķƝřǁĻȷİĻƨǂĻĻŶȷƨŖĻȷƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖŶķȷƨŖĻȷ{ſƝƨŖȷ9ĖƝřİſſȷ^ĖŶŏĖƝȷĖƨȷŏƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻơȷķƭĻȷƨſȷ
ơĖŎĻƨǈȷƝĻĖơſŶơȷĖơȷƨŖĻȷķƝřǁĻƝȷŖĖơȷůřŵřƨĻķȷǁřơřİřůřƨǈȷĖŶķȷŵĖǈȷŶſƨȷơĻĻȷƚĖơơĻŶŏĻƝơȷſƝȷıƝĻǂȾȷſƝȷſƨŖĻƝȷ
ĻƜƭřƚŵĻŶƨȷƚĖƝŬĻķȽ   

ƚƝſŶȷæaȿ  
ƚƝſŶȷæaȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷǂřƨŖȷĖȷŵĖƝŬĻķȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷƨŖĖƨȷıſŶŶĻıƨơȷƨŖĻȷÆſƭƨŖȷ

¿ĻƝřŵĻƨĻƝȷÂſĖķȷĖŶķȷÍĖǇřǂĖǈȷ¿ȽȷÍŖĻȷæÆÂȷřơ ůſıĖƨĻķ ſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷĖŶķȷřơȷƚĖƝĖůůĻůȷ
ǂřƨŖȷÍĖǇřǂĖǈȷ Ƚȷ? ȷĖŶķȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ſŶȷÍĖǇřǂĖǈ  ƭŶůĻơơȷĻơıſƝƨĻķȷİǈȷ
?ȷ æ¤¿ȷŖſůķĻƝơȾȷſƝȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷǂřƨŖȷĖȷơƚĻıřȅıȷĻǇĻŵƚƨřſŶȷŏƝĖŶƨĻķȷİǈȷƨŖĻȷ æ¤¿ȷ
9ſſƝķřŶĖƨſƝȽ æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŎſůůſǂȷĖůůȷÂřŏŖƨəſŎəçĖǈȷơƨĖŶķĖƝķơȾȷƚƝſǁřķřŶŏȷơĖŎĻȷıůĻĖƝĖŶıĻȷ
ŎƝſŵȷĖůů ĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷřŶƨſȷĖŶķȷſƭƨȷſŎȷƨŖĻȷ ƚƝſŶȽȷÍſȷơĖŎĻůǈȷĖǁſřķ ĖŶȷĖřƝıƝĖŎƨȾȷķƝřǁĻƝơȷ
ĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷƨŖĻȷůĻĖơĻȷơƚĖıĻȷſŎȷſƨŖĻƝȷıſŵƚĖŶřĻơȷřŎ ƝĻƜƭřƝĻķȽ   

ÆÍ ÂÆȷ^ĻůřıſƚƨĻƝ ķĻƚĖƝƨơ ŎƝſŵȷƨŖĻȷÆřŏŶĖƨƭƝĻȷ^ĖŶŏĖƝȽȷÆÍ ÂÆȷǂřůůȷŖſǁĻƝȷƨĖǇřȷſǁĻƝȷƨŖĻȷæÆÂȷǂŖĻŶȷ
ĖƝƝřǁřŶŏȷĖŶķ ķĻƚĖƝƨřŶŏ ŎƝſŵȷƨŖĻȷŖĻůřıſƚƨĻƝȷƚĖķȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŎſůůſǂȷĖůůȷÂřŏŖƨəſŎəçĖǈȷ
ơƨĖŶķĖƝķơȾȷƚƝſǁřķřŶŏȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵȷƚƝſƚǂĖơŖȽ aŎȷƨŖĻȷÆÍ ÂÆȷŖĻůřıſƚƨĻƝȷřơȷŏſřŶŏȷƨſȷƚĻƝŎſƝŵȷĖȷ
ŵĖřŶƨĻŶĖŶıĻȷƝƭŶȷŎſƝȷůſŶŏĻƝȷƨŖĖŶȷȒȷŵřŶƭƨĻơȾȷĖȷơƨƝřƚĻķȷŏƝĻĻŶȷĖŶķȷǂŖřƨĻȷİĖƝƝĻůȷƚǈůſŶȷǂřůůȷİĻȷ
ƚſơřƨřſŶĻķȷİĻƨǂĻĻŶȷƨŖĻȷÆÍ ÂÆȷŖĻůřıſƚƨĻƝȷĖŶķȷƨŖĻȷæÆÂȷƨſ řŶķřıĖƨĻȷƨſ ǁĻŖřıůĻȷƨƝĖȃıȷřƨȷřơȷơĖŎĻȷ
ƨſ ƚƝſıĻĻķȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȔ 

 

9ĖŶĖķĖȷ8ſƝķĻƝȷÆĻƝǁřıĻơȷ ŏĻŶıǈȷɟ98Æ ɠȷơĖƨĻůůřƨĻȷſȃıĻȷřơ ůſıĖƨĻķ İĻƨǂĻĻŶȷÆřŏŶĖƨƭƝĻȷ^ĖŶŏĖƝȷĖŶķȷ
ÍĖǇřǂĖǈȷ¿ȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻ ƚƝſŖřİřƨĻķ ŎƝſŵȷĻŶƨĻƝřŶŏȷ98Æ ȷůĻĖơĻķȷơƚĖıĻȷǂŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷ
ƚĖƝŬĻķȷǂřƨŖřŶȷƨŖĻȷůĻĖơĻȷĖƝĻĖȽ æĻŖřıůĻơȷıĖŶȷſŶůǈȷĻŶƨĻƝȷ98Æ ůĻĖơĻķȷơƚĖıĻ ǂŖĻŶ ĖřƝıƝĖŎƨ ĖƝĻȷ
ƚƝĻơĻŶƨȷǂřƨŖȷơƚĻıřȅıȷĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵȷ98Æ Ƚ   

ƚƝſŶȷæaaaȿ  
ƚƝſŶȷæaaaȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷƨŖĖƨȷıĖŶȷſŶůǈȷİĻȷĖııĻơơĻķȷǁřĖȷÍĖǇřǂĖǈȷ¿Ƚ ÍĖǇřǂĖǈȷ¿ȷřơȷƭŶıſŶƨƝſůůĻķɀȷ

ƨŖĻƝĻŎſƝĻȾȷſƚĻƝĖƨſƝơȷŵƭơƨȷƚƝĖıƨřıĻȷĻǇƨƝĖȷıĖƭƨřſŶȾȷŏřǁřŶŏȷǂĖǈȷƨſȷĖůůȷĖřƝıƝĖŎƨȷŵſǁĻŵĻŶƨơȷİĻƨǂĻĻŶȷ
ŖĖŶŏĖƝơȷſŶȷ ƚƝſŶȷæaaaȷĖơȷǂĻůůȷĖơȷĖřƝıƝĖŎƨȷĻŶƨĻƝřŶŏȷĖŶķȷĻǇřƨřŶŏȷÍĖǇřǂĖǈȷ¿ȷŎƝſŵȷÍĖǇřǂĖǈȷt8ȷĖŶķȷ
ÍĖǇřǂĖǈȷ Ƚ ÍſȷơĖŎĻůǈȷĖǁſřķ ĖŶȷĖřƝıƝĖŎƨȾȷķƝřǁĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷƨŖĻȷůĻĖơĻȷơƚĖıĻȷſŎȷſƨŖĻƝȷ
ıſŵƚĖŶřĻơȷřŎ ƝĻƜƭřƝĻķȽ  

ȓȽȔ ÆƚĻĻķȷtřŵřƨơ  
ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ķƝřǁřŶŏ ĖřƝơřķĻȷŵƭơƨȷĖůǂĖǈơ ŵĖřŶƨĖřŶ ĖȷơĖŎĻȷķƝřǁřŶŏȷơƚĻĻķȾȷıſŶơřķĻƝřŶŏȷ
ŎĖıƨſƝơȷơƭıŖȷĖơȷǂĻĖƨŖĻƝȾȷƝſĖķȷıſŶķřƨřſŶơȾȷǁřơřİřůřƨǈȾȷƨƝĖȃıȷıſŶŏĻơƨřſŶȾȷƚƝſǇřŵřƨǈȷƨſ ĖřƝıƝĖŎƨȾȷ
ǁĻŖřıůĻơȾȷWÆCȾȷİƝřķŏĻơȾȷřŶŎƝĖơƨƝƭıƨƭƝĻȾȷƚĻķĻơƨƝřĖŶȷĖƝĻĖơȾȷĻƨıȽ  

z ìazÒzȷÆ¿CC?ȷtazaÍÆȿ  

ƝĻĖ  ÆƚĻĻķȷtřŵřƨ  

řƝıƝĖŎƨȷ9řƝıůĻȷſŎȷÆĖŎĻƨǈ  ȒȷŬŵɊŖȷɟçĖůŬřŶŏȷÆƚĻĻķɠ  

æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķ  ȐȍȷŬŵɊŖ  

ůůȷ ƚƝſŶơ  ȐȍȷŬŵɊŖ  

9ĖƝŏſȷÂſĖķ  ȐȍȷŬŵɊŖ  

¿ĻƝřŵĻƨĻƝȷÂſĖķơ  ȒȍȷŬŵɊŖȷɟƭŶůĻơơȷſƨŖĻƝǂřơĻȷƚſơƨĻķȷɛȷřȽĻȽȿȷ
ÆſƭƨŖȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷǂŖřıŖȷřơȷƚſơƨĻķȷĖƨ Ȑȍȷ
ŬŵɊŖɠ  

ÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖ  ȐȍȷŬŵɊŖ  

ÍĻıŖŶřıĖůȷ ƝĻĖȷtȷCĖơƨ  ȒȍȷŬŵɊŖȷɟƭŶůĻơơ ĖřƝıƝĖŎƨ řơȷƚĖƝŬĻķȾȷƨŖĻŶ Ȑȍȷ
ŬŵɊŖɠ  

ÍĖǇřǂĖǈȷ¿ĖƚĖȷɟƭŶıſŶƨƝſůůĻķɠ  ȐȍȷŬŵɊŖ  

ɈɈȷCŵĻƝŏĻŶıǈȷǁĻŖřıůĻơ ſƝȷ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻů ǂřƨŖȷƝĻķȷȆĖơŖřŶŏȷİĻĖıſŶơȷ
ƝĻơƚſŶķřŶŏȷƨſȷĖŶȷĻŵĻƝŏĻŶıǈȷſƝȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ řƝơřķĻȷÍƝĖȃıȷ?řƝĻıƨřǁĻơȷřŶȷƨŖĻȷ
ƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơ ŵĖǈȷĻǇıĻĻķȷƨŖĻȷơƚĻĻķȷůřŵřƨȷɟřŶıůƭķĻơ ǁĻŖřıůĻơȷƭŶķĻƝȷĻơıſƝƨɠ  

ȓȽȕ ÂřŏŖƨəſŎəçĖǈ  

^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȿ  
ȎȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȕ 

 

ȏȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷɟǂřƨŖȷƝĻķȷůřŏŖƨơ ȆĖơŖřŶŏɠȽ  
ȐȽ řƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơȷɟơŶſǂȾȷřıĻȾȷůřŶĻȷƚĖřŶƨřŶŏȾȷĖŶķȷV¤?ȷıſŶƨƝſůȷĻƜƭřƚŵĻŶƨɠȷǂŖřůĻȷ
ƚĻƝŎſƝŵřŶŏȷƨŖĻřƝȷķƭƨřĻơȽ  

ȑȽ zĖƝơŖĖůůĻƝơȷĖŶķȷƨƝĖıƨſƝơȷķƭƝřŶŏ ĖřƝıƝĖŎƨ ĖƝƝřǁĖůȾȷƚƭơŖİĖıŬȾȷĖŶķȷǂŖĻŶȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷ
ƚƭơŖİĖıŬȽ  

ȒȽ VƭĻůȷƨƝƭıŬơȷĖŶķȷŎƭĻůȷıĖƝƨơ ĻŶŏĖŏĻķ řŶȷŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȾȷřŶıůƭķřŶŏȷǂŖĻŶ ŵĖŶĻƭǁĻƝřŶŏ řŶƨſȷ
ſƝȷİĖıŬřŶŏȷſƭƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ   

ȓȽ ¿ĻķĻơƨƝřĖŶơȷřŶȷǂĖůŬǂĖǈơȾȷıƝſơơǂĖůŬơȾȷİĖŏȷŖĖůůơȾȷĖŶķȷůſĖķȷơŖĻķơȽ  
ȔȽ ůůȷſƨŖĻƝȷǁĻŖřıůĻơȽ  

řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂȷĖůǂĖǈơȷŖĖǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷĖŶķȷŵƭơƨȷİĻȷŏřǁĻŶȷ
ƚƝřſƝřƨǈȷſǁĻƝȷĖůůȷſƨŖĻƝȷƨƝĖȃıȽȷ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷzÒÆÍȷĖůǂĖǈơȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůů ĖřƝıƝĖŎƨȽ  

ȓȽȕȽȎ ÂřŏŖƨəſŎəçĖǈȾȷ řƝıƝĖŎƨ  

řƝıƝĖŎƨȷ ǂĖƝĻŶĻơơȷĖŶķȷ9ůĻĖƝĖŶıĻȿ   
æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷĖůǂĖǈơȷǂĖƨıŖȷŎſƝ ĖřƝıƝĖŎƨ ĖŶķȷĻŶơƭƝĻȷŶſ ĖřƝıƝĖŎƨ ĖƝĻȷĖƚƚƝſĖıŖřŶŏȾȷ
ĖƝƝřǁřŶŏȾ ķĻƚĖƝƨřŶŏȾȷſƝȷƚƝĻƚĖƝřŶŏȷŎſƝȷķĻƚĖƝƨƭƝĻȽ   

?ƝřǁĻƝơȷŵƭơƨȷÆÍ¤¿ȷıſŵƚůĻƨĻůǈȷĖŶķȷƚƝſǁřķĻȷĖŵƚůĻȷıůĻĖƝĖŶıĻȷŎſƝȷĖůů ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơȾȷřŶıůƭķřŶŏȿ  
¶ ƝƝřǁĖůơ  
¶ ¿ƭơŖİĖıŬơ  
¶ řƝȷÆƨĖƝƨơ  
¶ ÍĖǇřřŶŏ   
¶ ÍſǂřŶŏ   
¶ ¿ſǂĻƝřŶŏȷřŶƨſȷſƝȷſƭƨȷſŎȷƨŖĻȷŏĖƨĻȷſƝȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķ  

¿řůſƨơȷıĖŶŶſƨȷơĻĻȷĖŶǈƨŖřŶŏȷķřƝĻıƨůǈȷİĻůſǂȷſƝȷıůſơĻȷƨſȷƨŖĻȷŶſơĻȷſŎȷƨŖĻ ĖřƝıƝĖŎƨȽȷÍŖĻȷƚřůſƨȷŵƭơƨȷŎĻĻůȷ
ıſŶȅķĻŶƨȷƨŖĻƝĻȷřơȷŵſƝĻȷƨŖĖŶȷĻŶſƭŏŖȷķřơƨĖŶıĻȷŎſƝȷơĖŎĻȷıůĻĖƝĖŶıĻȽ  

řƝıƝĖŎƨȷÍǈƚĻ  ?řơƨĖŶıĻȷŎƝſŵȷ¿řůſƨɪơȷ
ÆĻĖƨȷɟŵɠ  

ȐȐȍ  Ȏȓȷŵ  

8ȔȔȔ  ȎȒȽȒȷŵ  

8ȔȕȔ  ȎȒȷŵ   

8ȔȐȔȷz ì  ȎȑȽȒȷŵ  

ÂĻơƨƝřıƨĻķȷ ƝĻĖơȷ?ƭƝřŶŏȷ řƝıƝĖŎƨȷ¤ƚĻƝĖƨřſŶơȿ  
?ƝřǁĻƝơȷŵƭơƨȷŶſƨȷķƝřǁĻȷƨŖƝſƭŏŖȷĖŶǈȷƚĖƝƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷķƭƝřŶŏȷƚƭơŖİĖıŬȷ
ſƝ ĖřƝıƝĖŎƨ ĖƝƝřǁĖůȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȎȖ 

 

WřǁřŶŏȷÂřŏŖƨəſŎəçĖǈȿ   
aŎȷĖȷƨĖǇřřŶŏȾȷơƨſƚƚĻķȾȷſƝȷƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖƚƚƝſĖıŖĻơȷſŶȷĖȷķĻơřŏŶĖƨĻķȷǁĻŖřıůĻȷƝſĖķȿ  
ĖȽ ÆƨſƚȷřŵŵĻķřĖƨĻůǈȷĖƨȷĖȷơĖŎĻȷķřơƨĖŶıĻȷřŶȷƨŖĻȷæÆÂ İĻŖřŶķȷƨŖĻȷơƨſƚȷơřŏŶȷɊȷůřŶĻȽ  
İȽ aŎȷŶĻıĻơơĖƝǈȾȷĻǇřƨȷƨŖĻȷæÆÂȷơĖŎĻůǈȷĖŶķȷƝĻƨƭƝŶȷſŶůǈȷǂŖĻŶȷřƨȷřơȷơĖŎĻȽ   
ıȽ ÍĻŵƚſƝĖƝřůǈȷĻŶƨĻƝȷĖȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷơƚĖıĻȷĖŶķȷĻǇřƨȷǂŖĻŶȷřƨȷřơȷơĖŎĻȽ   

oĻƨȷCŶŏřŶĻȷ řƝȷÆƨĖƝƨ ſŶȷƨŖĻȷ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķȿ   
řƝıƝĖŎƨ ĻŶŏřŶĻơȷŵĖǈȷİĻȷơƨĖƝƨĻķȷĖƨȷƨŖĻȷŏĖƨĻȷƭơřŶŏȷĖŶȷĻǇƨĻƝŶĖůȷĖřƝȷıſŵƚƝĻơơſƝȷɟ řƝȷÆƨĖƝƨɠȾȷǂŖřıŖȷ

ıƝĻĖƨĻơȷĖȷŨĻƨȷİůĖơƨ ŖĖǑĖƝķȽ ƨȷůĻĖơƨȷſŶĻȷŵĖƝơŖĖůůĻƝȷŵƭơƨȷİĻȷƚƝĻơĻŶƨȷƨſȷĻŶơƭƝĻȷơĖŎĻȷǁĻŖřıůĻȷ
ſƚĻƝĖƨřſŶơȽȷ?ƭƝřŶŏȷĖŶȷ řƝȷÆƨĖƝƨȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷơƨſƚȷĖƨȷĖȷơĖŎĻȷķřơƨĖŶıĻȷĖŶķȷǂĖřƨȷŎſƝȷƨŖĻȷ
ŵĖƝơŖĖůůĻƝɪơȷơřŏŶĖůȷİĻŎſƝĻȷƚĖơơřŶŏȷİĻŖřŶķȷƨŖĻ ĖřƝıƝĖŎƨȽ   

ȓȽȕȽȏ ÂřŏŖƨəſŎəçĖǈȾȷCŵĻƝŏĻŶıǈȷæĻŖřıůĻơ  
ůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷƝĻķȷȆĖơŖřŶŏȷ
İĻĖıſŶơȽ ÆřŵřůĖƝȷƨſ řŶƨĻƝĖıƨřŶŏȷǂřƨŖȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂŖĻŶȷķƝřǁřŶŏȷŏƝſƭŶķơřķĻȾȷĖůůȷǁĻŖřıůĻȷɸȷ
WÆCȷſƚĻƝĖƨſƝơȷĖƝĻȷƝĻơƚſŶơřİůĻ ƨſȷŏřǁĻ ƝřŏŖƨəſŎəǂĖǈȷİǈȷơĖŎĻůǈȷŵſǁřŶŏȷſƭƨȷſŎȷƨŖĻȷǂĖǈȷſŎȷĻŵĻƝŏĻŶıǈȷ
ǁĻŖřıůĻơȷĖơȷƜƭřıŬůǈȷĖŶķȷơĖŎĻůǈȷĖơȷƚſơơřİůĻȽ   

řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻůȷŵĖǈ ƭƨřůřǑĻ ƝĻķȷİĻĖıſŶơȷǂŖĻŶȷıſŶķƭıƨřŶŏȷĖȷƨƝĖȃıȷơƨſƚȽȷaŎȷĖȷ
ǁĻŖřıůĻȷǂřƨŖȷƝĻķȷİĻĖıſŶơȷĖıƨřǁĖƨĻķȷŎſůůſǂơȷǈſƭȷǂŖĻŶȷǈſƭȷŏřǁĻȷǂĖǈȷƨſȷřƨȾȷıſŵĻȷƨſȷĖȷıſŵƚůĻƨĻȷơƨſƚȷ
ĖŶķȷƚƝĻƚĖƝĻȷƨſ ıſŵƚůǈȷǂřƨŖ ƨŖĻȷķřƝĻıƨřſŶơȷŏřǁĻŶȷİǈȷƨŖĻȷĻŶŎſƝıĻŵĻŶƨȷƚĻƝơſŶŶĻůȽȷÆĖŎĻƨǈȷ
9ſŵƚůřĖŶıĻȷ¤ȃıĻƝơȷŵĖǈȷĖůơſ ƭƨřůřǑĻ ĖȷơřƝĻŶȷƨſ řŶķřıĖƨĻ ƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷƚƭůůəſǁĻƝȷſƝȷŏřǁĻȷǂĖǈȽȷ
çŖĻŶ ſƚĻƝĖƨřŶŏ ŶĻĖƝȷĖȷǁĻŖřıůĻȷĻŶŏĖŏĻķȷřŶȷĖȷƨƝĖȃıȷơƨſƚȾȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷİſƨŖȷƨŖĻȷǁĻŖřıůĻȷĖŶķȷ
řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ¿ĻƝơſŶŶĻůȽ  

ȓȽȕȽȐ ÂřŏŖƨəſŎəçĖǈȾȷ ƭƨŖſƝřƨǈȷzĖřŶƨĻŶĖŶıĻȷæĻŖřıůĻơ   
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůůȷĖřƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷĻƜƭřƚŵĻŶƨȷǂŖĻŶȷ
ĖıƨřǁĻůǈȷřŶȷƚĻƝŎſƝŵĖŶıĻȷſŎȷƨŖĻřƝȷķƭƨřĻơȽȷÍŖřơȷřŶıůƭķĻơȷơŶſǂȷɸȷřıĻȷƝĻŵſǁĖůȾȷV¤?ȷıſŶƨƝſůȾȷƚĖřŶƨřŶŏȾȷſƝȷ
ĖŶǈȷſƨŖĻƝȷĖřƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷƨĖơŬȷſƝȷķƭƨǈȽ   

ȓȽȕȽȑ ÂřŏŖƨəſŎəçĖǈȾȷzĖƝơŖĖůůĻƝơȷɸȷ¿ƭơŖȷÍƝĖıƨſƝơ   
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷıĖŶŶſƨȷķƝřǁĻȷİĻƨǂĻĻŶȷĖȷŵĖƝơŖĖůůĻƝȾȷƨŖĻřƝȷĻƜƭřƚŵĻŶƨȾȷĖŶķȷƨŖĻ ĖřƝıƝĖŎƨȾȷ
ſƝ ƚƝſıĻĻķ İĻŖřŶķȷƨŖĻ ĖřƝıƝĖŎƨȾȷƭŶůĻơơȷıůĻĖƝĻķȷİǈȷƨŖĻȷŵĖƝơŖĖůůĻƝȽ   

ȓȽȕȽȒ ÂřŏŖƨəſŎəçĖǈȾȷVƭĻůȷÍƝƭıŬơȷɸȷVƭĻůȷ9ĖƝƨơ   
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůůȷŎƭĻůȷƨĖŶŬĻƝȷƨƝƭıŬơȷſƝȷŎƭĻůȷıĖƝƨơȷĻŶŏĖŏĻķȷřŶȷ
ŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȷſƝ ŵĖŶĻƭǁĻƝřŶŏ řŶȷſƝȷſƭƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ  

ȓȽȕȽȓ ÂřŏŖƨəſŎəçĖǈȾȷ¿ĻķĻơƨƝřĖŶơ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷƚĻķĻơƨƝřĖŶơȿ  
ĖȽ aŶȷĖůůȷķĻơřŏŶĖƨĻķ ǂĖůŬǂĖǈơȷɟŵĖƝŬĻķȷİǈȷıſŶĻơȷſƝȷƚǈůſŶơɠ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȏȍ 

 

İȽ zĖƝơŖĖůůĻƝơ ķƭƝřŶŏȷĖŶķ ƭƚſŶȷıſŵƚůĻƨřſŶȷſŎ ĖŶȷĖřƝıƝĖŎƨ ƚƭơŖİĖıŬ ſƝ ĖřƝıƝĖŎƨ ĖƝƝřǁĖů  

¿ĻķĻơƨƝřĖŶơȷŵƭơƨȷĖİřķĻȷİǈȷƨŖĻȷ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȷĖƨȷĖůůȷƨřŵĻơȽ ¿ĻķĻơƨƝřĖŶơȷɟſƨŖĻƝȷƨŖĖŶȷ
ŵĖƝơŖĖůůĻƝơȷĖıƨřǁĻůǈȷřŶǁſůǁĻķȷřŶ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơɠȷŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖůůȷƨƝĖȃıȷǂŖĻŶȷ
ǂĖůŬřŶŏȷſƭƨơřķĻȷſŎȷķĻơřŏŶĖƨĻķ ǂĖůŬǂĖǈơȽ  

ȓȽȕȽȔ ÂřŏŖƨəſŎəçĖǈȾȷ ůůȷ¤ƨŖĻƝȷæĻŖřıůĻơ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȷŏřǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖŶǈȷſƨŖĻƝȷǁĻŖřıůĻȷĖůƝĻĖķǈ ĻơƨĖİůřơŖĻķ ſŶȷ
ƨŖĻȷæÆÂȽȷ ŶǈǂŖĻƝĻȷƨǂſȷſƝȷŵſƝĻȷæÆÂơȷřŶƨĻƝơĻıƨȷǂřƨŖȷŶſȷơřŏŶĖŏĻȷŵƭơƨȷİĻȷƨƝĻĖƨĻķȷĖơȷĖŶȷ
ƭŶıſŶƨƝſůůĻķȷřŶƨĻƝơĻıƨřſŶȷĖŶķȷƨŖĻȷǁĻŖřıůĻȷſŶȷƨŖĻȷƝřŏŖƨȷŖĖơȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ ¤İĻǈȷĖůůȷơřŏŶĖŏĻȽ  
İȽ {¤ÍȷƚĖƝŬȷſƝȷůĻĖǁĻȷĖȷǁĻŖřıůĻȷƭŶĖƨƨĻŶķĻķȷſŶȷƨŖĻȷæÆÂȽ  

ȓȽȖ 9řƝıůĻȷſŎȷÆĖŎĻƨǈ  
ÍŖĻȷƭŶŵĖƝŬĻķȷƚƝſƨĻıƨřſŶ ǑſŶĻơ ſŎ ĖŶȷĖřƝıƝĖŎƨ řơ ķĻơıƝřİĻķȷĖơȷĖȷıřƝıůĻȷſƭƨơřķĻȷſŎȷƨŖĻȷǂřŶŏƨřƚơȾȷŶſơĻȷ
ĖŶķȷƨĖřůȷƨŖĖƨȷřơȷřŶƨĻŶķĻķȷƨſȷƚƝĻǁĻŶƨȷķĖŵĖŏĻȷŎƝſŵȷǁĻŖřıůĻơȷĖŶķȷWÆCȽ   
¶ ¤ŶůǈȷǁĻŖřıůĻơȷĖıƨřǁĻůǈȷřŶǁſůǁĻķȷřŶȷơĻƝǁřıřŶŏȷƨŖĻȷƚĖƝŬĻķ ĖřƝıƝĖŎƨ ĖƝĻȷĖůůſǂĻķȷƨſȷĻŶƨĻƝȷƨŖĻȷ
ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷĖŶķȷƨŖĻȷĖřƝıƝĖŎƨɪơȷıřƝıůĻȷſŎȷơĖŎĻƨǈȽ  

¶ ÍŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻ ĖřƝıƝĖŎƨ 9řƝıůĻȷſŎȷÆĖŎĻƨǈȷřơȷȒȷŬŵɊŖȽȷ ůůȷǁĻŖřıůĻơȷǂřƨŖřŶȷ
ƨŖĻȷıřƝıůĻȷſŎȷơĖŎĻƨǈȷŵƭơƨ ŵĖřŶƨĖřŶ ĖȷŵřŶřŵƭŵȷȎȷŵȷơĖŎĻȷıůĻĖƝĖŶıĻȷĖƝſƭŶķȷƨŖĻ ĖřƝıƝĖŎƨȽ  

¶ ÍŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈȷĻǇƨĻŶķơȷȒȷŵ ŎƝſŵȷƨŖĻ ĖřƝıƝĖŎƨȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷơƨſƚȷĖŶķȷ
ƨĻơƨȷƨŖĻ ǁĻŖřıůĻɪơ İƝĖŬĻơȷİĻŎſƝĻȷıƝſơơřŶŏȷƨŖĻȷřŵĖŏřŶĖƝǈȷİſƭŶķĖƝǈȷſŎȷƨŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷ
ơĖŎĻƨǈȽ  

¶ ÍŖĻȷřŶŶĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈȷřơȷȏȷŵ ŎƝſŵȷƨŖĻ ĖřƝıƝĖŎƨ ĖŶķ řŶķřıĖƨĻơ ǂŖĻƝĻȷķƝřǁĻƝơȷŵƭơƨȷơƨſƚȷĖȷ
ơĻıſŶķȷƨřŵĻȷİĻŎſƝĻȷƝĻơƭŵřŶŏȷƨŖĻřƝȷĖƚƚƝſĖıŖȷƨſȷƨŖĻ ĖřƝıƝĖŎƨ ĖƨȷĖȷơůſǂȷơƚĻĻķȷɟķĻȅŶĻķȷĖơȷ
ǂĖůŬřŶŏȷơƚĻĻķȷȒȷŬŵɊŖȷſƝȷůĻơơɠȽ  

¶ ȷŵĖƝơŖĖůůĻƝȷřơ ƝĻƜƭřƝĻķ ƨſȷŏƭřķĻȷƨŖĻȷſƚĻƝĖƨſƝȷǂŖĻŶȷƚƭůůřŶŏȷƭƚȷĖȷǁĻŖřıůĻȷſƝȷƚřĻıĻȷſŎȷ
ĻƜƭřƚŵĻŶƨȷƨſ ĖŶȷĖřƝıƝĖŎƨȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȏȎ 

 

 

 

 

{ſƨĻȿȷŶǈȷıſŶƨĖıƨȷǂřƨŖȷĖŶȷĖřƝıƝĖŎƨȷŵƭơƨȷİĻȷƝĻƚſƝƨĻķȷƨſȷǈſƭƝȷĻŵƚůſǈĻƝȷơƭƚĻƝǁřơſƝȷĖŶķȷƨſȷƨŖĻȷ
ĖřƝıƝĖŎƨȷſƚĻƝĖƨſƝȷřŵŵĻķřĖƨĻůǈȽȷíſƭƝȷơƭƚĻƝǁřơſƝȷřơȷƝĻơƚſŶơřİůĻȷŎſƝȷıĖůůřŶŏȷƨŖĻȷa¤9ȽȷÍŖĻȷſƚĻƝĖƨſƝȷ
ŵƭơƨȷİĻȷřŶŎſƝŵĻķȷĖơȷơſſŶȷĖơȷƚſơơřİůĻȷƨſȷİĻȷĖİůĻȷƨſȷıŖĻıŬȷƨŖĻȷĖřƝıƝĖŎƨȷŎſƝȷǁřơřİůĻȷĖŶķȷŶſŶəǁřơřİůĻȷ
ķĖŵĖŏĻȷƨſȷŵĖŬĻȷơƭƝĻȷřƨȷřơȷơĖŎĻȷƨſȷȆǈȽ 

ȓȽȎȍ ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķơ  
ȓȽȎȍȽȎ ¤ƚĻƝĖƨřſŶĖůȷÆƨĖŶķȷÆĖŎĻƨǈȷ¿ƝſıĻķƭƝĻơ  
æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ {ſƨ ķƝřǁĻ ſŶƨſȷſƝȷĖıƝſơơȷĖŶȷſƚĻƝĖƨřſŶĖů ơƨĖŶķȾȷƭŶůĻơơ ƨŖĻřƝȷķƭƨřĻơȷĖŶķȷƨĖơŬơȷřŶıůƭķĻȷ
ǂſƝŬřŶŏȷſŶȷƨŖĖƨȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ  

İȽ {ſƨȷķƝřǁĻȷſŶȾȷſȂȾȷſƝȷƨŖƝſƭŏŖȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷǂŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷĖƝƝřǁřŶŏȾȷķƭƝřŶŏȷ
ƚƭơŖİĖıŬȾȷǂŖĻŶȷƨŖĻȷĖřƝıƝĖŎƨɪơȷĖŶƨřəıſůůřơřſŶȷůřŏŖƨơȷĖƝĻȷſŶȾȷſƝȷǂŖĻŶȷƨŖĻȷĖřƝıƝĖŎƨɪơȷĻŶŏřŶĻơȷĖƝĻȷ
ƝƭŶŶřŶŏȽ   

ıȽ {ĻǁĻƝȷķƝřǁĻȷİĻƨǂĻĻŶȷƨŖĻȷŵĖƝơŖĖůůĻƝȷĖŶķ ĖŶȷĖřƝıƝĖŎƨȽ   
ķȽ {ĻǁĻƝȷķƝřǁĻȷſǁĻƝȷĻůĻıƨƝřıĖůȷƚſǂĻƝȷıĖİůĻơȾȷŎƭĻůȷŖſơĻơȾȷĖřƝȷŖſơĻơȾȷǂŖĻĻůȷıŖſıŬơȾȷĻƨıȽ   
ĻȽ ^ĖǁĻȷĖȷŵĖƝơŖĖůůĻƝ ŏƭřķĻ ƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷǂŖĻŶȷƝĻǁĻƝơřŶŏȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȏȏ 

 

ȓȽȎȍȽȏ oĻƨȷ8ůĖơƨȾȷ¿ƝſƚȷçĖơŖȾȷCŶŏřŶĻȷaŶŏĻơƨřſŶ  
oĻƨȷ8ůĖơƨȾȷƚƝſƚȷǂĖơŖȾȷĖŶķȷĻŶŏřŶĻȷřŶŏĻơƨřſŶȷřơȷĖŶȷĻǇƨƝĻŵĻȷŖĖǑĖƝķȷƨŖĖƨ ǁĻŖřıůĻ ĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷ
ŵƭơƨȷĖƚƚƝſĖıŖȷǂřƨŖȷıĖƭƨřſŶȽ   

æĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷŵƭơƨȿ  
ĖȽ ÆƨſƚȷĖȷơĖŎĻȷķřơƨĖŶıĻȷĖǂĖǈȷŎƝſŵȷĖŶǈ ĖřƝıƝĖŎƨ ǂřƨŖȷĻŶŏřŶĻơȷƝƭŶŶřŶŏȷƨſȷĻŶơƭƝĻȷƨŖĻǈ ƝĻŵĖřŶ Ėȷ
ơĖŎĻȷķřơƨĖŶıĻȷıůĻĖƝȷſŎȷŨĻƨȷİůĖơƨȷĖŶķɊſƝȷƚƝſƚȷǂĖơŖȽ  

İȽ ůǂĖǈơȷơůſǂȷķſǂŶȷſƝȷơƨſƚ ƨſȷſİơĻƝǁĻ ĖřƝıƝĖŎƨ ơƨĖƨƭơȷĖŶķ ķĻƨĻƝŵřŶĻ řŎȷƨŖĻ ĖřƝıƝĖŎƨ ŖĖơȷŨƭơƨȷ
ĖƝƝřǁĻķȾȷřơȷƝĻĖķǈȷƨſ ķĻƚĖƝƨȾȷřơȷıſŵƚůĻƨřŶŏȷĖŶȷ řƝȷÆƨĖƝƨȾȷſƝȷĻŶŏřŶĻȷƝƭŶəƭƚȽȷÍſȷĖǁſřķȷƨŖĻȷ
ƚſơơřİřůřƨǈȷſŎȷĻŶŏřŶĻȷřŶŏĻơƨřſŶȾȷŨĻƨȷİůĖơƨȷſƝȷƚƝſƚȷǂĖơŖȷŖĖǑĖƝķơȾȷƨŖĻȷķƝřǁĻƝȷŵĖǈȷıŖſſơĻȷƨſȷ
ƨĖŬĻȷĖŶȷĖůƨĻƝŶĖƨĻȷƝſƭƨĻȾȷĖǁſřķřŶŏȷƨŖĻȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷĻŶƨřƝĻůǈȽ  

  

  

  

  

  

  

  

  

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȏȐ 

 

 

 

 

 

 

 

 

  

  

ȓȽȎȎ řƝıƝĖŎƨȷ ƝƝřǁĖůȷĖŶķȷ¿ƭơŖİĖıŬ  
æĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŬŶſǂȷĖŶķȷıůĻĖƝůǈ řķĻŶƨřŎǈ ƨŖĻȷơřŏŶơȷƨŖĖƨ řŶķřıĖƨĻ ĖŶȷĖřƝıƝĖŎƨ řơȷĖƝƝřǁřŶŏȷ
ſƝ ķĻƚĖƝƨřŶŏȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ŬŶſǂřŶŏȷǂŖĻŶȷƨŖĻǈȷŖĖǁĻȷŵſƝĻȷƨŖĖŶȷĻŶſƭŏŖȷ
ƨřŵĻȷƨſ ƚƝſıĻĻķ ơĖŎĻůǈȷĖŶķȷŬŶſǂřŶŏȷǂŖĻŶȷĖŶķȷǂŖĻƝĻȷƨŖĻǈȷŵƭơƨȷơƨſƚ ƨſȷŏřǁĻ ƝřŏŖƨəſŎəǂĖǈȷĖŶķȷơĖŎĻȷ
ıůĻĖƝĖŶıĻȷŎſƝȷƨŖĻ ĖřƝıƝĖŎƨ ĖŶķȷŵĖƝơŖĖůůĻƝơȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷĻơıſƝƨřŶŏȷſƨŖĻƝȷǁĻŖřıůĻơȷſƝȷWÆCȷ
ŵƭơƨȷĻŶơƭƝĻȷƨŖĻƝĻȷřơȷŵſƝĻȷƨŖĖŶȷĻŶſƭŏŖȷƨřŵĻȷŎſƝȷĻǁĻƝǈſŶĻ ƭŶķĻƝȷĻơıſƝƨȷƨſ ƚƝſıĻĻķ ơĖŎĻůǈȷĖŶķȷ
Ėǁſřķ ĖŶȷĖřƝıƝĖŎƨ ıƭƨəſȂȽ  

ȓȽȎȎȽȎ řƝıƝĖŎƨȷ ƝƝřǁĖů  
ÆřŏŶơȷſŎȷ řƝıƝĖŎƨȷ ƝƝřǁřŶŏ ƨſȷ ƚƝſŶȷɊȷ^ĖŶŏĖƝȿ  
¶ zĖƝơŖĖůůĻƝɟơɠȷĖƝĻȷƚƝĻơĻŶƨȽ   
¶ zĖƝơŖĖůůĻƝơȷŵĖǈȷŶſƨȷİĻȷſİǁřſƭơȷſƝȷǁřơřİůĻ  
¶ zĖƝơŖĖůůĻƝơȷǂřůůȷŶſƨȷİĻȷƚƝĻơĻŶƨȷķƭƝřŶŏȷĖȷůřŏŖƨŶřŶŏȷĻǁĻŶƨ  
¶ WÆCȷřơȷƚƝĻơĻŶƨȷſƝ ĖƝƝřǁřŶŏȽ  

ɈɈȷÆřŏŶơȷſŎȷĖƝƝřǁĖůȷĖƝĻȷŶſƨȷĖİơſůƭƨĻȽ řƝıƝĖŎƨ ŵĖǈȷİĻ ķƝſƚƚřŶŏȷřŶ ƨſȷƨŖĻȷ^ĖŶŏĖƝȷĖŶķȷŵĖǈȷŶſƨȷŖĖǁĻȷ
ŶſƨřȅĻķȷƨŖĻȷıſŵƚĖŶǈȷſŎȷřƨơȷĖƝƝřǁĖůȽ   

çŖĻŶȷƨſȷ¿Ėơơȷ8ĻŖřŶķȷĖŶȷ řƝıƝĖŎƨȷ ŎƨĻƝȷ ƝƝřǁĖůȿ  
¶ řƝıƝĖŎƨ ǂŖĻĻůơȷĖƝĻ ıŖſıŬĻķȽ  
¶ řƝıƝĖŎƨ ĻŶŏřŶĻơȷŖĖǁĻȷơƚſſůĻķȷķſǂŶȽ  
¶ řƝıƝĖŎƨ ĖŶƨřəıſůůřơřſŶȷůřŏŖƨȷɟ 9tɠȷřơȷſȂȽ   

ÆƚĻıřĖůȷıſŶơřķĻƝĖƨřſŶȷŎſƝȷƨƭƝİſəƚƝſƚ ĖřƝıƝĖŎƨȿȷƨŖĻȷĻŶŏřŶĻɟơɠȷſŶȷƨƭƝİſəƚƝſƚ ĖřƝıƝĖŎƨ ŵĖǈȷƝĻŵĖřŶȷ
ƝƭŶŶřŶŏȷƭŶƨřůȷĖȷŏƝſƭŶķȷƚſǂĻƝȷƭŶřƨȷřơȷĖƨƨĖıŖĻķ ſŶȷŏĖƨĻȽȷ?ƝřǁĻƝơȷĖƝĻȷƚĻƝŵřƨƨĻķȷƨſȷƚĖơơȷİĻŖřŶķȷƨƭƝİſə
ƚƝſƚȷĖřƝıƝĖŎƨȷĖơȷůſŶŏȷĖơȷƨŖĻȷĖřƝıƝĖŎƨɪơȷŶſơĻȷǂŖĻĻůȷřơ ıŖſıŬĻķ ĖŶķȷƨŖĻȷĻŶŏřŶĻɟơɠȷĖƝĻȷŎĻĖƨŖĻƝřŶŏȷɟŶſƨȷ
ŎƭůůȷƚſǂĻƝɠȾȷſƝȷřŎȷſŶůǈȷſŶĻȷĻŶŏřŶĻȷřơȷƝƭŶŶřŶŏȷĖƨȷřķůĻȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȏȑ 

 

ȓȽȎȎȽȏ řƝıƝĖŎƨȷ?ĻƚĖƝƨƭƝĻȷɸȷ¿ƭơŖİĖıŬ  

ȖȷÆřŏŶơȷſŎȷ řƝıƝĖŎƨȷ¿ƭơŖİĖıŬȿ  
¶ ÍſǂȷƨƝĖıƨſƝȷřơȷŖſſŬĻķȷƭƚ  
¶ řƝıƝĖŎƨ ǂŖĻĻůơȷĖƝĻȷŶſƨȷıŖſıŬĻķ  
¶ řƝȷơƨĖřƝơȷſƝ ĖřƝıƝĖŎƨ ơƨĻƚơȷĖƝĻȷƝĻŵſǁĻķȷĖŶķȷơƨſǂĻķ  
¶ ŶƨřəıſůůřơřſŶȷůřŏŖƨȷɟ 9tɠȷřơȷſŶ  
¶ ?ſſƝơȾȷŖĖƨıŖĻơȾȷĖŶķȷıĖƝŏſȷķſſƝơȷĖƝĻȷıůſơĻķ  
¶ ůůȷơĻƝǁřıĻȷǁĻŖřıůĻơȷĖƝĻȷŏſŶĻ  
¶ zĖƝơŖĖůůĻƝơȷĖƝĻȷƚƝĻơĻŶƨ  
¶ ¿ǈůſŶơȷɟıſŶĻơɠȷĖƝĻȷƝĻŵſǁĻķ  
¶ CŶŏřŶĻɟơɠȷŵĖǈȷİĻȷƝƭŶŶřŶŏ  

{ſƨĻȿȷ{ſƨȷĖůůȷķĻƚĖƝƨƭƝĻơȷƝĻƜƭřƝĻȷƨŖĻȷȖȷÆřŏŶơȽȷ?ƝřǁĻƝơȷŵƭơƨȷİĻȷķřůřŏĻŶƨȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷķſȷŶſƨȷıƭƨə
ſȂȷĖŶȷĖřƝıƝĖŎƨȷƚƭơŖİĖıŬȷŎƝſŵȷŏĖƨĻȽ 

ȓȽȎȏ aŶķřıĖƨſƝơȷɛȷƚƝſŶȷƨſȷÍĖǇřǂĖǈ  
ȓȽȎȏȽȎȷ ƚƝſŶȷtřŏŖƨřŶŏȷɸȷzĖƝŬřŶŏơ  
ƚƝſŶȷCķŏĻȷtřŏŖƨơȿ  

ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ ƚƝſŶȽȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ ƚƝſŶȷ
CķŏĻȷtřŶĻơȽ  

ƚƝſŶȷCķŏĻȷtřŶĻơȿ  
ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻ ĻķŏĻȷſŎȷƨŖĻ ǂĻřŏŖƨȷİĻĖƝřŶŏȷ

ơƭƝŎĖıĻȷſŎȷƨŖĻ ƚƝſŶȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷĖơȷǂĻřŏŖƨȷ
İĻĖƝřŶŏȷơƭƝŎĖıĻơȷĖķĻƜƭĖƨĻȷŎſƝ ĖřƝıƝĖŎƨȽȷæĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷƚĖƝŬĻķȷſƝȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ
ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷ{¤ÍȷŏƭĖƝĖŶƨĻĻķȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵ ĖřƝıƝĖŎƨȽ  

ȓȽȎȏȽȏȷÍĖǇřǂĖǈȷtřŏŖƨřŶŏȷɸȷzĖƝŬřŶŏơ  
ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  
ÍŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷſŶȷĖȷÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷƚƝſǁřķĻȷŏƭřķĖŶıĻȷ
ŎſƝ ĖřƝıƝĖŎƨ ƨſȷƨĖǇřȷŎƝſŵȷƨŖĻȷÂƭŶǂĖǈȷıĻŶƨĻƝȷůřŶĻȷƨſȷĖȷƚſřŶƨȷſŶȷƨŖĻȷ ƚƝſŶȷǂŖĻƝĻ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷ
ơƨĖŶķȷŵĖƝŬřŶŏơȷİĻŏřŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷ
ŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷǂřŶŏơȷǂřůůȷŶſƨȷıſŶƨĖıƨȷŬŶſǂŶ ſİơƨƝƭıƨřſŶơȽ  

ÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷ
ǂřƨŖ ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȽ   

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȏȒ 

 

ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȿ  
ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơ ıſŶơřơƨȷſŎȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȽȷÍŖĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷĖůſŶŏȷ
ǂřƨŖȷĖȷơĻƝřĻơȷſŎȷơřŶŏůĻȷİůƭĻȷůřŏŖƨơȷſŶȷĖȷÍĖǇřǂĖǈȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ
ƭơĖİůĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷƨŖĻȷůřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷŎſƝ ĖřƝıƝĖŎƨȽ  

ȓȽȎȏȽȐȷƚƝſŶȷɛȷÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨřŶŏȾȷzĖƝŬřŶŏơȾ ɸ ÆřŏŶĖŏĻ   
?ſƭİůĻȷ ŵİĻƝȷɛȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȿ  
?ſƭİůĻȷĖŵİĻƝȷůřŏŖƨơȷɟ ǁřĖƨřſŶȷíĻůůſǂɠȷĖƝĻȷƭơĻķȷĖƨȷƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ ƚƝſŶơȷĖŶķȷÍĖǇřǂĖǈơȽ  

zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻȿ  
ÍŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷĖŶķȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷ
ůřŶĻȽȷÍŖĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřơȷƚſơřƨřſŶĻķȷſŶ ƚƝſŶ ơřķĻȽȷÍŖĻȷz ?ȷtřŶĻ řŶķřıĖƨĻơ ƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ
ƨŖĻȷ ƚƝſŶȷĖŶķȷÍĖǇřǂĖǈȽ  

ƚƝſŶȷtřŵřƨȷtřŶĻȿ   
ÍŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷřơȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaơȷĖŶſƨŖĻƝȷŶĖŵĻȷŎſƝȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ
?ĻůřŵřƨĖƨřſŶȷtřŶĻȷĖŶķȷřơȷƨƝĻĖƨĻķȷƨŖĻ ơĖŵĻȽ   

aŶŎſƝŵĖƨřſŶȷÆřŏŶơȿ  
8ůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂȷơřŏŶĖŏĻȷƨŖĖƨ ƚƝſǁřķĻơ řŶŎſƝŵĖƨřſŶȷƚƝřŵĖƝřůǈȷƭơĻķȷİǈ ĖřƝıƝĖŎƨ ſƚĻƝĖƨſƝơȽȷ
ÍŖĻȷřŶŎſƝŵĖƨřſŶȷřơȷĖůơſȷŖĻůƚŎƭůȷŎſƝȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷǂŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽ  

?řƝĻıƨřſŶĖůȷÆřŏŶơȿ  
?řƝĻıƨřſŶĖůȷơřŏŶơȷɟİůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂɠȷŖĖǁĻȷĖŶȷĖƝƝſǂ řŶķřıĖƨřŶŏ ƨŖĻȷķřƝĻıƨřſŶȷƨſ ƚƝſıĻĻķ ƨſȷŏĻƨȷ
ƨſȷƨŖĻȷơƚĻıřȅĻķȷ ƚƝſŶȾȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȽ  

tſıĖƨřſŶȷÆřŏŶơȿ  
tſıĖƨřſŶȷơřŏŶơȷɟǈĻůůſǂȷǂƝřƨřŶŏȷſŶȷİůĖıŬɠ řķĻŶƨřŎǈ ɟİǈȷůĻƨƨĻƝɠȷƨŖĻȷÍĖǇřǂĖǈȷƨŖĻ ĖřƝıƝĖŎƨ ɟſƝȷǁĻŖřıůĻɠȷřơȷ
ſŶȽ  

ƨȷơſŵĻȷřŶƨĻƝơĻıƨřſŶơȾȷƨŖĻȷ?ſƭİůĻȷ ŵİĻƝȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȾ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷ
ɟz ?ɠȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻȾȷ?řƝĻıƨřſŶĖůȷĖŶķȷtſıĖƨřſŶȷÆřŏŶơ ĖƝĻ ıſəůſıĖƨĻķ ŵĻĖŶřŶŏȷƨŖĖƨȷĖůůȷ
řŶķřıĖƨſƝơȷĖƝĻȷŏƝſƭƚĻķȷƨſŏĻƨŖĻƝȾȷſƝȷřŶəůřŶĻȾȷǂřƨŖȷſŶĻȷĖŶſƨŖĻƝȽ   

ƨȷſƨŖĻƝȷřŶƨĻƝơĻıƨřſŶơȾȷƨŖĻȷ?ſƭİůĻȷ ŵİĻƝȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȾ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷ
třŶĻ ſƝȷ ƚƝſŶȷtřŵřƨ třŶĻȾ ?řƝĻıƨřſŶĖůȷĖŶķȷtſıĖƨřſŶȷÆřŏŶơ ĖƝĻȷĖůůȷƚſơřƨřſŶĻķȷơĻƚĖƝĖƨĻůǈȽȷaŶȷƨŖřơȷ
ơřƨƭĖƨřſŶȾȷķƝřǁĻƝơȷŵƭơƨȷŶſƨȷıƝſơơȷƨŖĻȷz ?ȷtřŶĻȷſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷƨſȷĖǁſřķȷĖ ÍĖǇřǂĖǈȷaŶıƭƝơřſŶȽ  

ɈɈ ? ȷĖŶķ ? əçÆȷ æ¤¿ȷ^ſůķĻƝơ ĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ İĻǈſŶķȷƨŖĻȷ ƚƝſŶȷƨſȷÍĖǇřǂĖǈȷřŶķřıĖƨſƝơȷɛȷ
ĻơƚĻıřĖůůǈȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻȷſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻȽȷ{ſȷƚĖƝƨȷſŎȷĖȷ
ǁĻŖřıůĻȾȷƚřĻıĻȷſŎȷĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ƭŶķĻƝȷƨſǂȷřơ ƚĻƝŵřƨƨĻķ ƨſȷıƝſơơȷƨŖĻȷz?ȷtřŶĻȷǂřƨŖſƭƨȷ
ƚĻƝŵřơơřſŶȷŎƝſŵȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȽ   

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȏȓ 

 

çŖĖƨȷřŎȷaȷĖııřķĻŶƨĖůůǈȷıƝſơơȷſǁĻƝȷƨŖĻȷz ?ȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ĖŶķȷķƝřǁĻȷſŶƨſȷĖȷÍĖǇřǂĖǈɄ  
ȎȽ ?ſȷŶſƨȷƚĖŶřıȽ  
ȏȽ ÍƭƝŶȷĖƝſƭŶķȷĖŶķȷƝĻəĻŶƨĻƝ ƨŖĻȷ ƚƝſŶ ĻŶƨƝĖŶıĻ ǂŖĻƝĻȷǈſƭȷıĖŵĻȷŎƝſŵȽ  
ȐȽ VřŶķȷĖȷơĖŎĻȷƚůĖıĻȷƨſȷƚĖƝŬȽ  
ȑȽ ÂĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷƨſ ǈſƭƝȷơƭƚĻƝǁřơſƝȽ íſƭƝȷơƭƚĻƝǁřơſƝȷǂřůůȷƨŖĻŶȷıĖůůȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ
¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠ ĖŶķȷƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷſŶȷǈſƭƝȷİĻŖĖůŎȽ   

ȒȽ 8ĻȷƚƝĻƚĖƝĻķȷƨſȷŵĻĻƨȷǂřƨŖȷƨŖĻȷ řƝơřķĻȷÆĖŎĻƨǈȷƨĻĖŵȷƨſȷķřơıƭơơȷƨŖĻȷƨĖǇřǂĖǈȷřŶıƭƝơřſŶȽ   

ȓȽȎȐ æĻŖřıůĻȷ9ſůůřơřſŶ  
æ¤¿ȷŖſůķĻƝơȷřŶǁſůǁĻķȷřŶȷĖŶȷĖııřķĻŶƨȷǂřƨŖȷĖŶſƨŖĻƝȷǁĻŖřıůĻȾ ĖřƝıƝĖŎƨȾȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȾȷſƝȷ
ſƨŖĻƝȷſİŨĻıƨȷŵƭơƨ ŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻ ĖŶķ řŵŵĻķřĖƨĻůǈ ıſŶƨĖıƨȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȷĖŶķȷƨŖĻȷa¤9Ƚ   

VƝĻĻǑřŶŏȷƨŖĻȷÆıĻŶĻȿ  
¶ çŖĻŶȷơĖŎĻȷƨſȷķſȷơſȾȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷĖııřķĻŶƨȷŵƭơƨȷİĻȷŎƝſǑĻŶȷɟůĻŎƨȷřŶȷƚůĖıĻɠȷƭŶƨřůȷƨŖĻȷ
ıſŵƚĖŶǈȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9 ŖĖơ İĻĻŶȷřŶŎſƝŵĻķȽ 9ĖůŏĖƝǈȷ řƝƚſƝƨơȷǂřůů ĖƭƨŖſƝřǑĻ ǂŖĻŶȷĖȷ
ơıĻŶĻȷıĖŶȷİĻȷƭŶŎƝſǑĻŶȽ  

¶ ƨȷƨřŵĻơȾȷĖŶķȷķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷůſıĖƨřſŶȷſŎȷƨŖĻȷĖııřķĻŶƨȾȷơıĻŶĻơȷŶĻĻķȷƨſȷİĻȷƨĻŵƚſƝĖƝřůǈȷ
ƭŶŎƝſǑĻŶȷɟŵſǁĻķɠȷƨſȷĖȷơĖŎĻȷĖƝĻĖȽȷÍŖřơȷŵĖǈȷİĻȷƨſȷĖǁſřķȷĖıƨřǁĻ ĖřƝıƝĖŎƨ ſƝȷſƨŖĻƝȷŖĖǑĖƝķơȷơƭıŖȷ
ĖơȷȅƝĻȽ ÆıĻŶĻơȷơŖſƭůķȷ¤{tíȷİĻȷƭŶŎƝſǑĻŶȷǂŖĻŶȷĖİơſůƭƨĻůǈȷŶĻıĻơơĖƝǈȷŎſƝȷơĖŎĻƨǈ ĖŶķȷǂŖĻŶȷ
ĖƚƚƝſǁĻķȷİǈȷƨŖĻȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȽ  

{ſƨĻȿȷVĖřůƭƝĻȷƨſȷřŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖȷǁĻŖřıůĻȷĖııřķĻŶƨȷĖŶķȷŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷŵĖǈȷƝĻơƭůƨȷřŶȷĖȷ
ơĖŎĻƨǈȷǁřſůĖƨřſŶȽ 

ȓȽȎȑ řƝıƝĖŎƨȷVƭĻůȷÍĖŶŬĻƝơȷɸȷæĻŖřıůĻȷVƭĻůřŶŏ   
VůĖŵŵĖİůĻȷůřƜƭřķơȷřŶȷƨĖŶŬơȷƨŖĖƨȷĖƝĻȷİĻřŶŏȷƨƝĖŶơƚſƝƨĻķȷŵƭơƨȷıſŶŎſƝŵȷƨſȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨơȷſƭƨůřŶĻķȷ
İǈȷÍƝĖŶơƚſƝƨȷ9ĖŶĖķĖɪơȷÍƝĖŶơƚſƝƨĖƨřſŶȷſŎȷ?ĖŶŏĻƝſƭơȷWſſķơȷÂĻŏƭůĖƨřſŶơȽ  

ÍŖĻȷƭơĻȷſŎȷƚŖſŶĻơȷĖŶķȷƝĖķřſơȷřŶȷƨŖĻȷřŵŵĻķřĖƨĻȷĖƝĻĖȷſŎȷƝĻŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȷřơȷƚƝſŖřİřƨĻķȽ   

ȓȽȎȑȽȎ řƝıƝĖŎƨȷVƭĻůȷÍĖŶŬĻƝơ  
řƝıƝĖŎƨ ŎƭĻůȷŖĖŶķůřŶŏȷřơȷŶſƝŵĖůůǈȷıſŶķƭıƨĻķȷŎƝſŵȷƭŶķĻƝŏƝſƭŶķȷŖǈķƝĖŶƨȷŎƭĻůȷơǈơƨĻŵơȷŶĻĖƝȷƨŖĻȷ

ƨĻƝŵřŶĖůȷİƭřůķřŶŏȽȷçŖĻŶȷŎƭĻůřŶŏȷřơȷıĖƝƝřĻķȷſƭƨȷİǈȷŎƭĻůȷƨĖŶŬĻƝơȿ  
¶ VƭĻůȷſƚĻƝĖƨřſŶơȷŵƭơƨȷİĻȷıſŶķƭıƨĻķȷĖƨȷůĻĖơƨȷȎȒ ŵ ĖǂĖǈȷŎƝſŵȷĖŶǈȷĖřƝƚſƝƨȷİƭřůķřŶŏȷƨŖĖƨȷŖĖơȷ
ǂřŶķſǂơȷſƝȷķſſƝơȷřŶȷĖŶǈȷĻǇƚſơĻķȷǂĖůůơȽ  

¶ VƭĻůȷĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷŶſƨȷůĻĖǁĻȷŎƭĻůȷƨĖŶŬĻƝơȷƭŶĖƨƨĻŶķĻķȷƭŶůĻơơȷƚĖƝŬĻķȷřŶȷĖƝĻĖơȷ
ƨŖĖƨȷĖƝĻȷơƚĻıřȅıĖůůǈ ķĻơřŏŶĖƨĻķ ŎſƝȷƨŖĖƨȷƚƭƝƚſơĻȽ  

ȓȽȎȑȽȏ æĻŖřıůĻȷVƭĻůřŶŏȷɸȷÍƝĖŶơŎĻƝȷſŎȷVƭĻů  
æĻŖřıůĻȷŎƭĻůřŶŏȷŵĖǈȷſŶůǈȷſııƭƝȷĖơȷŎſůůſǂơȿ  
¶ ¤ƭƨơřķĻȷſŎȷĖŶǈȷİƭřůķřŶŏȷſƝȷĻŶıůſơĻķȷơƨƝƭıƨƭƝĻȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȏȔ 

 

¶ ƨȷůĻĖơƨȷȎȒȷŵ ŎƝſŵȷƨŖĻȷİƭřůķřŶŏȽ  
¶ ƨȷůĻĖơƨȷȔȽȒȷŵ ŎƝſŵȷĖŶǈ ĖřƝıƝĖŎƨȽ  
¶ çřƨŖȷƨŖĻȷƝĻŎƭĻůřŶŏȷǁĻŖřıůĻȷĖƨȷůĻĖơƨȷȑȽȒȷŵ ŎƝſŵȷĖŶǈȷơſƭƝıĻȷſŎȷřŏŶřƨřſŶȽ  
¶ æĻŖřıůĻȷĻŶŏřŶĻȷſȂ  

ÂĻŎƭĻůřŶŏȷĖŶǈȷǁĻŖřıůĻȷƨǈƚĻȷřŶķſſƝơȷřơȷƚƝſŖřİřƨĻķȾȷƭŶůĻơơȷĖƭƨŖſƝřǑĻķȷİǈ 9ĖůŏĖƝǈȷ řƝƚſƝƨơ   

ȓȽȎȒ ¤ƚĻƝĖƨřŶŏȷ¿ƝſıĻķƭƝĻơȷɛȷÍĻŵƚſƝĖƝřůǈȷaŶĖııĻơơřİůĻȷ ƝĻĖơ  

ȓȽȎȒȽȎ řƝơřķĻȷCŵĻƝŏĻŶıǈȷÂĻơƚſŶơĻ  
çŖĻŶȷƝĻơƚſŶķřŶŏȷƨſȷĖŶȷĻŵĻƝŏĻŶıǈȷſŶȷƨŖĻȷĖřƝȅĻůķȾȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷȆĖơŖřŶŏȷƝĻķȷůřŏŖƨơȷ
ŵƭơƨȷŖĖǁĻȷĖŶȷƭŶſİơƨƝƭıƨĻķȷƚĖƨŖȷƨſȷƝĻĖıŖȷĖŶķ ſƚĻƝĖƨĻ ĖƝſƭŶķȷƨŖĻȷřŶıřķĻŶƨȷơřƨĻȾȷǂŖĻƨŖĻƝ řƨɰơ ĖŶȷ
ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻȾȷſƝȷİƭřůķřŶŏȽȷÒŶůĻơơȷơƚĻıřȅıĖůůǈȷķřƝĻıƨĻķȷſƨŖĻƝǂřơĻȾȷĖůůȷſƨŖĻƝȷĖřƝƚſƝƨȷǁĻŖřıůĻơȷĖŶķȷ
ƚĻƝơſŶŶĻůȷŵƭơƨȷĖǁſřķȷĖƚƚƝſĖıŖřŶŏȷƨŖĻȷơıĻŶĻȷſƝȷĻŶƨĻƝřŶŏȷƨŖĻȷɯŖſƨȷǑſŶĻȾɯȷǂŖřıŖȷřơȷƨŖĻȷĖƝĻĖȷİĻƨǂĻĻŶȷ
ĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷĖŶķȷƨŖĻȷĖȂĻıƨĻķ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻȾȷſƝȷİƭřůķřŶŏȽ   

aŶȷơřƨƭĖƨřſŶơȷǂŖĻƝĻȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷȆĖơŖřŶŏȷƝĻķȷůřŏŖƨơȷĖƝĻȷƚƝĻơĻŶƨȷĖƨȷſƝȷŶĻĖƝȷĖŶȷ
ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȾȷŶſȷſƨŖĻƝȷǁĻŖřıůĻơȷſƝȷƚĻƝơſŶŶĻůȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĖƚƚƝſĖıŖȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷ
řŶıřķĻŶƨȷơřƨĻȽȷÍŖĻȷɯŖſƨȷǑſŶĻɯȷİĻƨǂĻĻŶȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷĖŶķȷƨŖĻȷřŶıřķĻŶƨȷŵƭơƨȷƝĻŵĖřŶȷıůĻĖƝȷƨſȷ
ĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶķĻƝơȽ   

aŎȷ řƝơřķĻȷǁĻŖřıůĻơȷſƝȷƚĻƝơſŶŶĻůȷĖƝƝřǁĻȷſŶȷƨŖĻȷơıĻŶĻȷİĻŎſƝĻȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȾȷƨŖĻǈȷ
ŵƭơƨ ŵĖřŶƨĖřŶ ĖȷơĖŎĻȷķřơƨĖŶıĻȷĖŶķȷơƨĖǈȷıůĻĖƝȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷřŶıřķĻŶƨȷơřƨĻȷĖŶķȷƨŖĻȷơƭƝƝſƭŶķřŶŏȷ
ĖƝĻĖȽȷÍŖřơȷĻŶơƭƝĻơȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶķĻƝơȷŖĖǁĻȷƭŶřŵƚĻķĻķȷĖııĻơơȷƨſȷƨŖĻȷřŶıřķĻŶƨȷơřƨĻȷĖŶķȷŖĻůƚơȷ
ŬĻĻƚȷĻǁĻƝǈſŶĻȷơĖŎĻȷŎƝſŵȷƚſƨĻŶƨřĖůȷŖĖǑĖƝķơȽ   

řƝơřķĻȷǁĻŖřıůĻơȷĖŶķȷƚĻƝơſŶŶĻůȷŵƭơƨȷǂĖřƨȷƭŶƨřůȷĖůůȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷŖĖǁĻȷơǂřƨıŖĻķȷŎƝſŵȷƝĻķȷƨſȷ
ĖŵİĻƝȷůřŏŖƨơȷİĻŎſƝĻȷĖƚƚƝſĖıŖřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ſƝȷřŶıřķĻŶƨȷơřƨĻȽȷ¤ŶůǈȷǂŖĻŶȷƨŖĻȷĖŵİĻƝȷůřŏŖƨơȷĖƝĻȷ
ķřơƚůĖǈĻķȷřơȷřƨȷơĖŎĻȷƨſȷƝĻơƭŵĻȷŶſƝŵĖůȷſƚĻƝĖƨřſŶơȽ   

ůůȷƚĻķĻơƨƝřĖŶơȷĖŶķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ řŶȷƨŖĻȷĖƝĻĖȷſŎ ĖŶȷĖřƝơřķĻȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷŵƭơƨȷ
ĖơŬ ƨŖĻŵơĻůǁĻơ ɧķſȷaȷŶĻĻķȷƨſȷİĻȷřŶȷƨŖĻȷĖƝĻĖɄɨ   
¶ aŎȷƨŖĻȷĖŶơǂĻƝȷřơȷɧ{¤ɨȷſƝ ŖĖǁĻ ĖŶȷĖůƨĻƝŶĖƨĻȷĖǁĖřůĖİůĻȾȷĖǁſřķȷƨŖĻȷĖƝĻĖȷĻŶƨřƝĻůǈȽ  
¶ aŎȷƨŖĻȷĖŶơǂĻƝȷřơȷɧíCÆɨȷĖŶķȷķƝřǁĻƝơȷŵƭơƨȷƚĖơơȷİǈȷĖŶȷĻŵĻƝŏĻŶıǈȷơıĻŶĻȷķƭĻȷƨſȷůřŵřƨĻķȷƝſƭƨřŶŏȷ
ſƚƨřſŶơȾ ƚƝſıĻĻķ ƚƝſŵƚƨůǈȷǂŖřůĻȷŬĻĻƚřŶŏȷĖȷơĖŎĻȷķřơƨĖŶıĻȽȷ ǁſřķȷĻŶƨĻƝřŶŏȷķĻơřŏŶĖƨĻķȷŖſƨȷ
ǑſŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷĖůůȷƚĻƝơſŶŶĻůȷĖŶķȷƭŶřŶƨĻƝƝƭƚƨĻķȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷĻȂſƝƨơȽ  

{ſƨĻȿȷůůȷĖřƝƚſƝƨȷǁĻŖřıůĻơȷĖŶķȷǂſƝŬĻƝơȷŵƭơƨȷŎſůůſǂȷƨŖĻȷķřƝĻıƨřſŶȷſŎȷĻŵĻƝŏĻŶıǈȷƚĻƝơſŶŶĻůȷĖƨȷƨŖĻȷ
ơıĻŶĻȷſŎȷĖŶȷĻŵĻƝŏĻŶıǈȽ  

ÍſȷĻŶơƭƝĻȷƨŖĻȷơĖŎĻƨǈȷſŎȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶķĻƝơȾȷĻŵƚůſǈĻĻơȾȷĖŶķȷƨŖĻȷƚƭİůřıȾȷřƨȷŵĖǈȷơſŵĻƨřŵĻơȷİĻȷ
ŶĻıĻơơĖƝǈȷƨſȷİůſıŬȷƨŖĻȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷƨſȷƚſơřƨřſŶȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷſƚƨřŵĖůůǈȽȷaŶȷ
ơƭıŖȷıĖơĻơȾȷĖŶķȷĖơơƭŵřŶŏȷŶſȷ æ¤¿ȷƝƭůĻơȷſƝȷƝĻŏƭůĖƨřſŶơȷƭŶķĻƝȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝɪơȷơƚĻıřȅıȷ
ůřıĻŶơĻ ƚƝĻǁĻŶƨ ƨŖřơȷĖıƨřſŶȾȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻȷƨſ ŵĖřŶƨĖřŶ ĖƨȷůĻĖơƨȷĖ Ȏȍ ŵ ķřơƨĖŶıĻȷİĻŖřŶķȷƨŖĻȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȏȕ 

 

ÂVVȷɟ řƝıƝĖŎƨȷÂĻơıƭĻȷĖŶķȷVřƝĻȅŏŖƨřŶŏɠȷƨƝƭıŬơȽȷaŎȷſŶĻȷƨƝƭıŬȷřơȷƚſơřƨřſŶĻķȷŎĖƝƨŖĻƝȷİĖıŬȷƨŖĖŶȷƨŖĻȷ
ſƨŖĻƝơȾ ŵřŶřŵƭŵ Ȏȍ ŵȷķřơƨĖŶıĻȷřơȷƨſȷİĻȷŬĻƚƨȷŎƝſŵȷƨŖĖƨȷǁĻŖřıůĻȽ   

{ſƨĻȿȷ̂ſƨȷöſŶĻȷ9řƝıƭůĖƝȷƝĖķřƭơȷĖŶǈǂŖĻƝĻȷİĻƨǂĻĻŶȷȅƝĻȷƨƝƭıŬơȷĖŶķȷĖŶȷĻŵĻƝŏĻŶıǈȷƚůƭơȷȎȍȷŵȽ  

 

æĻŖřıůĻȷſƚĻƝĖƨſƝơȷſƝȷƚĻƝơſŶŶĻůȷŎſƭŶķȷřŶȷıſŶƨƝĖǁĻŶƨřſŶȷſŎȷƨŖĻơĻȷķřƝĻıƨřǁĻơȷŵĖǈȷƝĻıĻřǁĻȷĖŶȷ
řŶŎƝĖıƨřſŶȷŎſƝȷřŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷĖŶȷĻŵĻƝŏĻŶıǈȷřŶȷƚƝſŏƝĻơơȽ  

ȓȽȎȒȽȏ VřƝĻȾ řƝıƝĖŎƨ aŶıřķĻŶƨȾȷÂĻơƨƝřıƨĻķȷ ƝĻĖơ  
{ſȷƚĻƝơſŶȷſƝȷǁĻŖřıůĻơȷĖƝĻȷĖůůſǂĻķȷĖƨȷƨŖĻȷơıĻŶĻȷſŎȷĖȷȅƝĻȾ ĖŶȷĖřƝıƝĖŎƨ ĖııřķĻŶƨȾȷſƝȷŶĻĖƝ ĖŶȷ
ĖřƝıƝĖŎƨ ŬŶſǂŶȷƨſȷİĻȷıĖƝƝǈřŶŏȷķřơƨřŶŏƭřơŖĻķȷǁřơřƨſƝơȾȷƭŶůĻơơȷƨŖĻǈȷĖƝĻȷĖƭƨŖſƝřǑĻķȷĖŶķȷŖĖǁĻȷĖȷơƚĻıřȅıȷ
ķƭƨǈȷƨŖĖƨȷƝĻƜƭřƝĻơȷƨŖĻřƝȷƚƝĻơĻŶıĻȽ  

ȓȽȎȒȽȐ 9ſŶơƨƝƭıƨřſŶȷ ƝĻĖơ  
{ſȷƚĻƝơſŶȷſƝȷǁĻŖřıůĻơȷĖƝĻȷĖůůſǂĻķȷĖııĻơơ řŶ ſƝȷĖııĻơơȷƨŖƝſƭŏŖȷıſŶơƨƝƭıƨřſŶȷĖƝĻĖơȾȷƭŶůĻơơȷřŶȷ
ıſŶŶĻıƨřſŶȷǂřƨŖȷƨŖĻȷıſŶơƨƝƭıƨřſŶȷſƝȷĖơȷĖƭƨŖſƝřǑĻķȷİǈȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠȾȷ
¿ƝſŨĻıƨȷzĖŶĖŏĻƝȾȷſƝ ķĻơřŏŶĖƨĻȽ  
?ƝřǁĻƝơȷŵƭơƨȷİĻȷĖǂĖƝĻȷſŎȷơƚĻĻķȷůřŵřƨơȷřŶȷĖŶķɊſƝȷĖƝſƭŶķȷıſŶơƨƝƭıƨřſŶȷĖƝĻĖơ Ėơ řƨ ŵĖǈȷķřȂĻƝȷŎƝſŵȷ
ŶſƝŵĖůȷſƚĻƝĖƨřſŶȷơƚĻĻķȷůřŵřƨơȽ   

ȓȽȎȓ {řŏŖƨƨřŵĻȷ?ƝřǁřŶŏ  
řƝȅĻůķȷůřŏŖƨřŶŏȷřơȷơřŏŶřȅıĖŶƨůǈȷİƝřŏŖƨĻƝȷķƭƝřŶŏȷŖſƭƝơȷſŎȷķĖƝŬŶĻơơȾȷǂŖřůĻ ĖřƝıƝĖŎƨ İĻıſŵĻȷŖĖƝķĻƝȷƨſȷ

ơĻĻȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȏȖ 

 

çŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƨƝĖǁĻůůřŶŏȷƨſǂĖƝķơȷǈſƭȷɟǈſƭȷĖƝĻȷŎĖıřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ŶſơĻɠȾȷǈſƭȷơŖſƭůķȷơĻĻȿ  

¶ řƝıƝĖŎƨ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟƝĻķȷſƝȷǂŖřƨĻȷķĻƚĻŶķřŶŏȷſŶ ĖřƝıƝĖŎƨɠ  
¶ {ſơĻȷWĻĖƝȷtřŏŖƨȷɟǂŖřƨĻɠ  
¶ {ĖǁřŏĖƨřſŶĖůȷtřŏŖƨơȷɟƝĻķȷſŶȷǈſƭƝȷƝřŏŖƨȷơřķĻȾȷŏƝĻĻŶȷſŶȷǈſƭƝȷůĻŎƨȷơřķĻɠ  

çŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƨƝĖǁĻůůřŶŏȷĖǂĖǈȷŎƝſŵȷǈſƭȷɟǈſƭȷĖƝĻȷŎĖıřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ƨĖřůɠȾȷǈſƭȷơŖſƭůķȷơĻĻȿ  

¶ řƝıƝĖŎƨ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟƝĻķȷſƝȷǂŖřƨĻȷķĻƚĻŶķřŶŏȷſŶ ĖřƝıƝĖŎƨɠ  
¶ VůĖơŖřŶŏȷÍĖřůůřŏŖƨȷɟǂŖřƨĻɠ  
¶ VůĖơŖřŶŏȷ{ĖǁřŏĖƨřſŶĖůȷtřŏŖƨơȷɟȆĖơŖřŶŏȷǂŖřƨĻȷſŶȷİſƨŖȷơřķĻơɠ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȍ 

 

 ȓȽȎȔ ?əçÆ çƝřƨƨĻŶȷĖŶķȷ¿ƝĖıƨřıĖůȷÍĻơƨřŶŏȷ¿ƝĻƚĖƝĖƨřſŶ  
  
aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȎȷɛȷȑȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖů  
 
aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȓȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖů  
 
aȷŖĖǁĻȷıſŵƚůĻƨĻķȷƨŖĻȷƚƝĖıƨřıĻȷƜƭĻơƨřſŶơȷřŶȷƨŖĻȷơĻıƨřſŶȷİĻůſǂ  
  
aȷƭŶķĻƝơƨĖŶķȷƨŖĻȷŎſůůſǂřŶŏȷıſŶıĻƚƨơȿ  

¶ ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨȷſŎȷçĖǈ 
¶ ȖȷÆřŏŶơȷſŎȷ¿ƭơŖİĖıŬ 
¶ ÆřŏơȷſŎȷ řƝıƝĖŎƨȷ ƝƝřǁĖů 
¶ 9řƝıůĻȷſŎȷÆĖŎĻƨǈ 
¶ çĻơƨȷɊȷÆſƭƨŖȷ ƚƝſŶơȷĖŶķȷtĖŶķŵĖƝŬơ 
¶ æĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷÂƭůĻơ 
¶ ¿ĖǁĻŵĻŶƨȷzĖƝŬřŶŏơ 
¶ ÆƨſƚȷtřŶĻơȷɛȷtſıĖƨřſŶơȷĖŶķȷ¿Ɲſƨſıſůơ 
¶ ƚƝſŶȷƨſȷÍĖǇřǂĖǈȷaŶķřıĖƨſƝơ 
¶ ÍĖǇřǂĖǈȷaŶıƭƝơřſŶȷ¿ƝſıĻķƭƝĻ 

  
aȷŖĖǁĻȷıſŵƚůĻƨĻķȷŎĖŵřůřĖƝřǑĖƨřſŶȷķƝřǁĻɟơɠȷǂřƨŖȷŵǈȷıſŵƚĖŶǈȷƨƝĖřŶĻƝ  
  

  

  

 

 

 

 

 

 

 

  

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȎ 

 

ȓȽȎȔȽȎȷ?əçÆ æ¤¿ȷɛȷ¿ƝĖıƨřıĻȷÁƭĻơƨřſŶơ  
ȎȽ çŖřıŖȷ ƚƝſŶȷĖƝĻȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷ{¤Í ƚĻƝŵřƨƨĻķ ƨſ ſƚĻƝĖƨĻ ſŶɄ  
ĖȽ ƚƝſŶȷaaa  
İȽ ƚƝſŶȷæaaa  
ıȽ ƚƝſŶȷa  
ķȽ ƚƝſŶȷaì  

ȏȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷÍĖǇřǂĖǈȷ¿Ʉ  
ĖȽ ȎȒȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȍȷŬŵɊŖ  
ķȽ ȒȷŬŵɊŖ  

ȐȽ çŖſȷŵƭơƨȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷİĻȷĻơıſƝƨĻķȷİǈȷƨſȷķƝřǁĻȷſŶȷĖȷķĻơřŏŶĖƨĻķȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȷ
ɟĻǇıĻƚƨȷÍĖǇřǂĖǈȷ¿ɠɄ  
ĖȽ ÆĻıƭƝřƨǈȷ¤ȃıĻƝ  
İȽ ?ȷ æ¤¿ȷŖſůķĻƝ  
ıȽ zĖřŶƨĻŶĖŶıĻȷÆƭƚĻƝǁřơſƝ  
ķȽ řƝȷÍƝĖȃıȷ9ſŶƨƝſůůĻƝ  

ȑȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻ řŵŵĻķřĖƨĻůǈ ĖŎƨĻƝȷĖȷÍĖǇřǂĖǈȷſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŶıƭƝơřſŶɄ  
ĖȽ 9ſŶƨřŶƭĻȷķƝřǁřŶŏ  
İȽ ÂĻƚſƝƨ ƨſȷǈſƭƝȷơƭƚĻƝǁřơſƝ  
ıȽ aŏŶſƝĻȷƨŖĻȷřŶıřķĻŶƨ  
ķȽ 9ĖůůȷƨŖĻȷƚſůřıĻ  

ȒȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷſŶȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠɄ  
ĖȽ ȎȒȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȍȷŬŵɊŖ  
ķȽ ȒȷŬŵɊŖ  

ȓȽȷçŖĖƨȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷİƝĻĖıŖȷĖƨȷĖȷŏĖƨĻȷĖƝŵɄ  
ĖȽ çĖřƨřŶŏȷŎſƝȷƨŖĻȷŏĖƨĻ ĖƝŵ ƨſȷıůſơĻ  
İȽ tĻĖǁřŶŏȷİĻŎſƝĻȷƨŖĻȷŏĖƨĻ ĖƝŵ ıůſơĻơ  
ıȽ ÆƨſƚƚřŶŏȷİĻŎſƝĻȷƨŖĻȷŏĖƨĻ ĖƝŵ  
ķȽ ?ƝřǁřŶŏȷơůſǂůǈ  

ȔȽȷçŖĖƨȷřơȷŵĖŶķĖƨſƝǈȷŎſƝȷĖůůȷſııƭƚĖŶƨơȷřŶȷĖŶȷĖřƝơřķĻȷǁĻŖřıůĻɄ  
ĖȽ çĻĖƝřŶŏȷĖȷŖĻůŵĻƨ  
İȽ çĻĖƝřŶŏȷĖȷơĻĖƨȷİĻůƨ  
ıȽ çĻĖƝřŶŏȷĖȷǁĻơƨ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȏ 

 

ķȽ çĻĖƝřŶŏȷŏůſǁĻơ  

ȕȽȷçŖĖƨȷıſůſƝȷĖƝĻȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơɄ  
ĖȽ ÂĻķ  
İȽ 8ůƭĻ  
ıȽ íĻůůſǂ  
ķȽ WƝĻĻŶ  

ȖȽȷçŖĖƨȷřơȷƨŖĻȷŖřĻƝĖƝıŖǈȷſŎȷƝřŏŖƨəſŎəǂĖǈȾȷǂŖſȷŖĖơȷƨŖĻȷŖřŏŖĻơƨȷƚƝřſƝřƨǈɄ  
ĖȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơ  
İȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƨſǂ  
ıȽ ¿ĻķĻơƨƝřĖŶơ  
ķȽ VƭĻůȷƨƝƭıŬơ  

ȎȍȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻ ĖřƝıƝĖŎƨ 9řƝıůĻȷſŎȷÆĖŎĻƨǈɄ  
ĖȽ ȐȍȷŬŵɊŖ  
İȽ ȒȍȷŬŵɊŖ  
ıȽ ȒȷŬŵɊŖ  
ķȽ ȎȒȷŬŵɊŖ  

ȎȎȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷİĻŎſƝĻȷıƝſơơřŶŏȷƨŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈɄ  
ĖȽ ^ſŶŬȷƨŖĻȷŖſƝŶ  
İȽ ÍĻơƨȷƨŖĻȷǁĻŖřıůĻɪơȷİƝĖŬĻơ  
ıȽ ÆƚĻĻķȷƭƚ  
ķȽ 9Ėůůȷ Í9  

ȎȏȽȷçŖĖƨȷřơȷƨŖĻȷŵřŶřŵƭŵȷơĖŎĻȷıůĻĖƝĖŶıĻȷĖƝſƭŶķȷƨŖĻ ĖřƝıƝĖŎƨ ǂřƨŖřŶȷƨŖĻȷıřƝıůĻȷſŎȷơĖŎĻƨǈɄ  
ĖȽ Ȓȷŵ 
İȽ Ȏȷŵ 
ıȽ Ȏȍȷŵ 
ķȽ ȏȷŵ 

ȎȐȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷŶƭŵİĻƝȷſŎȷİĖŏŏĖŏĻȷıĖƝƨơȷƚĻƝȷƨƝĖřŶɄ  
ĖȽ ȑ  
İȽ ȓ  
ıȽ ȕ  
ķȽ Ȏȍ  

ȎȑȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶ ƨŖĻȷçĻơƨ ¿ĻƝřŵĻƨĻƝȷÂſĖķɄ  
ĖȽ ȐȍȷŬŵɊŖ  
İȽ ȒȍȷŬŵɊŖ  
ıȽ ȎȒȷŬŵɊŖ  
ķȽ ȒȷŬŵɊŖ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȐ 

 

ȎȒȽȷçŖĖƨȷřơȷƚƝſŖřİřƨĻķȷķƭƝřŶŏȷƝĻŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơɄ  
ĖȽ ÒơřŶŏȷƚŖſŶĻơȷĖŶķȷƝĖķřſơ  
İȽ çĻĖƝřŶŏȷơĻĖƨȷİĻůƨơ  
ıȽ ¿ĖƝŬřŶŏȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơ  
ķȽ ?ƝřǁřŶŏȷơůſǂůǈ  

ȎȓȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷřŎȷƝſĖķȷŵĖƝŬřŶŏơȷĖƝĻȷŎĖķĻķȷſƝȷıſǁĻƝĻķɄ  
ĖȽ aŏŶſƝĻȷƨŖĻŵ  
İȽ ƚƚƝſǇřŵĖƨĻȷƨŖĻȷķĻơřŏŶĖƨĻķȷƝſĖķǂĖǈ  
ıȽ 9ĖůůȷŵĖřŶƨĻŶĖŶıĻ  
ķȽ ÆƨſƚȷķƝřǁřŶŏ  

ȎȔȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨ ſŶ Ėůůȷ ƚƝſŶơɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȒȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȎȕȽȷçŖĖƨȷřơȷƨŖĻȷƚƝſƨſıſůȷŎſƝȷƚĖơơřŶŏȷơůſǂȷŵſǁřŶŏȷǁĻŖřıůĻơȷɟʘȎȒȷŬŵɊŖɠȷſŶȷĖȷæÆÂɄ  
ĖȽ ¿ĖơơȷſŶȷƨŖĻȷƝřŏŖƨ  
İȽ ¿ĖơơȷſŶȷƨŖĻȷůĻŎƨȷǂŖĻŶȷơĖŎĻ  
ıȽ ?ſȷŶſƨȷƚĖơơ  
ķȽ ¿ĖơơȷŵƭůƨřƚůĻȷǁĻŖřıůĻơȷĖƨȷſŶıĻ  

ȎȖȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷǂřƨŖȷŵĖůŎƭŶıƨřſŶřŶŏȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨɄ  
ĖȽ 9ſŶƨřŶƭĻȷƭơřŶŏȷƨŖĻŵ  
İȽ ÆĻıƭƝĻȾȷƨĖŏȷſƭƨȾȷĖŶķȷƝĻŵſǁĻȷŎƝſŵȷơĻƝǁřıĻ  
ıȽ aŏŶſƝĻȷķĻŎĻıƨơ  
ķȽ ¿ĖƝŬȷĖŶǈǂŖĻƝĻ  

ȏȍȽȷçŖĖƨȷřơȷƨŖĻȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷǁĻŖřıůĻơȷŵƭơƨȷƝĻŵĖřŶȷŎƝſŵȷĖȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷĖřƝơřķĻɄ  
ĖȽ Ȏȷŵ 
İȽ ȏȷŵ 
ıȽ Ȑȷŵ 
ķȽ Ȓȷŵ 

ȏȎȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷſŶȷ9ĖƝŏſȷÂſĖķɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȒȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȏȏȽȷçŖĖƨȷơŖſƭůķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷķſȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏ ĖŶȷĖřƝıƝĖŎƨ ǂřƨŖȷĻŶŏřŶĻơȷƝƭŶŶřŶŏɄ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȑ 

 

ĖȽ ÆƚĻĻķȷƭƚ  
İȽ ÆƨſƚȷĖȷơĖŎĻȷķřơƨĖŶıĻȷĖǂĖǈ  
ıȽ ?ƝřǁĻȷİĻƨǂĻĻŶȷŵĖƝơŖĖůůĻƝȷĖŶķ ĖřƝıƝĖŎƨ  
ķȽ aŏŶſƝĻȷƨŖĻ ĖřƝıƝĖŎƨ  

ȏȐȽȷçŖĖƨȷřơȷƨŖĻȷƚƝſƨſıſůȷŎſƝȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŶſƨ řŶ ƭơĻɄ  
ĖȽ ¿ĖƝŬȷĖŶǈǂŖĻƝĻ  
İȽ ¿ĖƝŬȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷſƝȷıſŵƚĖŶǈəůĻĖơĻķȷơƚĖıĻơ  
ıȽ tĻĖǁĻȷſŶȷƨŖĻȷæÆÂ  
ķȽ tĻĖǁĻȷřŶȷŎƝſŶƨȷſŎȷŏĖƨĻơ  

ȏȑȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷĖŎƨĻƝȷĖȷǁĻŖřıůĻȷıſůůřơřſŶȷĖřƝơřķĻɄ  
ĖȽ tĻĖǁĻȷƨŖĻȷơıĻŶĻ  
İȽ VƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷĖŶķȷıſŶƨĖıƨȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9  
ıȽ aŏŶſƝĻȷƨŖĻȷĖııřķĻŶƨ  
ķȽ 9ĖůůȷƨŖĻȷƚſůřıĻ  

ȏȒȽȷçŖĖƨȷřơȷƨŖĻȷƚƝſƨſıſůȷŎſƝȷĻŶƨĻƝřŶŏȷ98Æ ȷůĻĖơĻķȷơƚĖıĻɄ  
ĖȽ CŶƨĻƝȷĖŶǈƨřŵĻ  
İȽ ¤ŶůǈȷǂřƨŖȷơƚĻıřȅıȷĖƭƨŖſƝřǑĖƨřſŶ  
ıȽ ¤ŶůǈȷķƭƝřŶŏȷĻŵĻƝŏĻŶıřĻơ  
ķȽ {ĻǁĻƝȷĻŶƨĻƝ  

  

  

  

  

  

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȒ 

 

ȓȽȎȔȽȏ ?əçÆ æ¤¿ȷɛȷ¿ƝĖıƨřıĻȷÁƭĻơƨřſŶơ {ÆçCÂÆ  
ȎȽ çŖřıŖȷ ƚƝſŶȷĖƝĻȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷ{¤Í ƚĻƝŵřƨƨĻķ ƨſ ſƚĻƝĖƨĻ ſŶɄ  
ĖȽ ƚƝſŶȷaaa  
İȽ ƚƝſŶȷæaaa  
ıȽ ƚƝſŶȷa  
ķȽ ƚƝſŶȷaì  

ȏȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶȷÍĖǇřǂĖǈȷ¿Ʉ  
ĖȽ ȎȒȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȍȷŬŵɊŖ  
ķȽ ȒȷŬŵɊŖ  

ȐȽ çŖſȷŵƭơƨȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷİĻȷĻơıſƝƨĻķȷİǈȷƨſȷķƝřǁĻȷſŶȷĖȷķĻơřŏŶĖƨĻķȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȷ
ɟĻǇıĻƚƨȷÍĖǇřǂĖǈȷ¿ɠɄ  
ĖȽ ÆĻıƭƝřƨǈȷ¤ȃıĻƝ  
İȽ ?ȷ æ¤¿ȷŖſůķĻƝ  
ıȽ zĖřŶƨĻŶĖŶıĻȷÆƭƚĻƝǁřơſƝ  
ķȽ řƝȷÍƝĖȃıȷ9ſŶƨƝſůůĻƝ  

ȑȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻ řŵŵĻķřĖƨĻůǈ ĖŎƨĻƝȷĖȷÍĖǇřǂĖǈȷſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŶıƭƝơřſŶɄ  
ĖȽ 9ſŶƨřŶƭĻȷķƝřǁřŶŏ  
İȽ ÂĻƚſƝƨȷƨſȷǈſƭƝȷơƭƚĻƝǁřơſƝ  
ıȽ aŏŶſƝĻȷƨŖĻȷřŶıřķĻŶƨ  
ķȽ 9ĖůůȷƨŖĻȷƚſůřıĻ  

ȒȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷſŶȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķơȷɟæÆÂơɠɄ  
ĖȽ ȎȒȷŬŵɊŖ  
İȽ ȐȍȷŬŵɊŖ  
ıȽ ȒȍȷŬŵɊŖ  
ķȽ ȒȷŬŵɊŖ  

ȓȽȷçŖĖƨȷřơȷıſŶơřķĻƝĻķȷĖȷơĻıƭƝřƨǈȷİƝĻĖıŖȷĖƨȷĖȷŏĖƨĻȷĖƝŵɄ  
ĖȽ çĖřƨřŶŏȷŎſƝȷƨŖĻȷŏĖƨĻȷƨſȷıůſơĻ  
İȽ tĻĖǁřŶŏȷİĻŎſƝĻȷƨŖĻȷŏĖƨĻȷıůſơĻơ  
ıȽ ÆƨſƚƚřŶŏȷİĻŎſƝĻȷƨŖĻȷŏĖƨĻ  
ķȽ ?ƝřǁřŶŏȷơůſǂůǈ  

ȔȽȷçŖĖƨȷřơȷŵĖŶķĖƨſƝǈȷŎſƝȷĖůůȷſııƭƚĖŶƨơȷřŶȷĖŶȷĖřƝơřķĻȷǁĻŖřıůĻɄ  
ĖȽ çĻĖƝřŶŏȷĖȷŖĻůŵĻƨ  
İȽ çĻĖƝřŶŏȷĖȷơĻĖƨȷİĻůƨ  
ıȽ çĻĖƝřŶŏȷĖȷǁĻơƨ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȓ 

 

ķȽ çĻĖƝřŶŏȷŏůſǁĻơ  

ȕȽȷçŖĖƨȷıſůſƝȷĖƝĻȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơɄ  
ĖȽ ÂĻķ  
İȽ 8ůƭĻ  
ıȽ íĻůůſǂ  
ķȽ WƝĻĻŶ  

ȖȽȷçŖĖƨȷřơȷƨŖĻȷŖřĻƝĖƝıŖǈȷſŎȷƝřŏŖƨəſŎəǂĖǈȾȷǂŖſȷŖĖơȷƨŖĻȷŖřŏŖĻơƨȷƚƝřſƝřƨǈɄ  
ĖȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơ  
İȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƨſǂ  
ıȽ ¿ĻķĻơƨƝřĖŶơ  
ķȽ VƭĻůȷƨƝƭıŬơ  

ȎȍȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷǂřƨŖřŶȷƨŖĻ ĖřƝıƝĖŎƨ 9řƝıůĻȷſŎȷÆĖŎĻƨǈɄ  
ĖȽ ȐȍȷŬŵɊŖ  
İȽ ȒȍȷŬŵɊŖ  
ıȽ ȒȷŬŵɊŖ  
ķȽ ȎȒȷŬŵɊŖ  

ȎȎȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷİĻŎſƝĻȷıƝſơơřŶŏȷƨŖĻȷſƭƨĻƝȷıřƝıůĻȷſŎȷơĖŎĻƨǈɄ  
ĖȽ ^ſŶŬȷƨŖĻȷŖſƝŶ  
İȽ ÍĻơƨȷƨŖĻȷǁĻŖřıůĻɪơȷİƝĖŬĻơ  
ıȽ ÆƚĻĻķȷƭƚ  
ķȽ 9Ėůůȷ Í9  

ȎȏȽȷçŖĖƨȷřơȷƨŖĻȷŵřŶřŵƭŵȷơĖŎĻȷıůĻĖƝĖŶıĻȷĖƝſƭŶķȷƨŖĻ ĖřƝıƝĖŎƨ ǂřƨŖřŶȷƨŖĻȷıřƝıůĻȷſŎȷơĖŎĻƨǈɄ  
ĖȽ Ȓȷŵ 
İȽ Ȏȷŵ 
ıȽ Ȏȍȷŵ 
ķȽ ȏȷŵ 

ȎȐȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷŶƭŵİĻƝȷſŎȷİĖŏŏĖŏĻȷıĖƝƨơȷƚĻƝȷƨƝĖřŶɄ  
ĖȽ ȑ  
İȽ ȓ  
ıȽ ȕ  
ķȽ Ȏȍ  

ȎȑȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷſŶ ƨŖĻȷçĻơƨ ¿ĻƝřŵĻƨĻƝȷÂſĖķɄ  
ĖȽ ȐȍȷŬŵɊŖ  
İȽ ȒȍȷŬŵɊŖ  
ıȽ ȎȒȷŬŵɊŖ  
ķȽ ȒȷŬŵɊŖ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȔ 

 

ȎȒȽȷçŖĖƨȷřơȷƚƝſŖřİřƨĻķȷķƭƝřŶŏȷƝĻŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơɄ  
ĖȽ ÒơřŶŏȷƚŖſŶĻơȷĖŶķȷƝĖķřſơ  
İȽ çĻĖƝřŶŏȷơĻĖƨȷİĻůƨơ  
ıȽ ¿ĖƝŬřŶŏȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơ  
ķȽ ?ƝřǁřŶŏȷơůſǂůǈ  

ȎȓȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷřŎȷƝſĖķȷŵĖƝŬřŶŏơȷĖƝĻȷŎĖķĻķȷſƝȷıſǁĻƝĻķɄ  
ĖȽ aŏŶſƝĻȷƨŖĻŵ  
İȽ ƚƚƝſǇřŵĖƨĻȷƨŖĻȷķĻơřŏŶĖƨĻķȷƝſĖķǂĖǈ  
ıȽ 9ĖůůȷŵĖřŶƨĻŶĖŶıĻ  
ķȽ ÆƨſƚȷķƝřǁřŶŏ  

ȎȔȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨ ſŶ Ėůůȷ ƚƝſŶơɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȒȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȎȕȽȷçŖĖƨȷřơȷƨŖĻȷƚƝſƨſıſůȷŎſƝȷƚĖơơřŶŏȷơůſǂȷŵſǁřŶŏȷǁĻŖřıůĻơȷɟʘȎȒȷŬŵɊŖɠȷſŶȷĖȷæÆÂɄ  
ĖȽ ¿ĖơơȷſŶȷƨŖĻȷƝřŏŖƨ  
İȽ ¿ĖơơȷſŶȷƨŖĻȷůĻŎƨȷǂŖĻŶȷơĖŎĻ  
ıȽ ?ſȷŶſƨȷƚĖơơ  
ķȽ ¿ĖơơȷŵƭůƨřƚůĻȷǁĻŖřıůĻơȷĖƨȷſŶıĻ  

ȎȖȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷǂřƨŖȷŵĖůŎƭŶıƨřſŶřŶŏȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨɄ  
ĖȽ 9ſŶƨřŶƭĻȷƭơřŶŏȷƨŖĻŵ  
İȽ ÆĻıƭƝĻȾȷƨĖŏȷſƭƨȾȷĖŶķȷƝĻŵſǁĻȷŎƝſŵȷơĻƝǁřıĻ  
ıȽ aŏŶſƝĻȷķĻŎĻıƨơ  
ķȽ ¿ĖƝŬȷĖŶǈǂŖĻƝĻ  

ȏȍȽȷçŖĖƨȷřơȷƨŖĻȷŵřŶřŵƭŵȷķřơƨĖŶıĻȷǁĻŖřıůĻơȷŵƭơƨȷƝĻŵĖřŶȷŎƝſŵȷĖȷơĻıƭƝřƨǈȷŎĻŶıĻȷǂŖĻŶȷĖřƝơřķĻɄ  
ĖȽ Ȏȷŵ 
İȽ ȏȷŵ 
ıȽ Ȑȷŵ 
ķȽ Ȓȷŵ 

ȏȎȽȷçŖĖƨȷřơȷƨŖĻȷŵĖǇřŵƭŵȷơƚĻĻķȷůřŵřƨȷſŶȷ9ĖƝŏſȷÂſĖķɄ  
ĖȽ ȒȷŬŵɊŖ  
İȽ ȎȒȷŬŵɊŖ  
ıȽ ȐȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȏȏȽȷçŖĖƨȷơŖſƭůķȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷķſȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏ ĖŶȷĖřƝıƝĖŎƨ ǂřƨŖȷĻŶŏřŶĻơȷƝƭŶŶřŶŏɄ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȐȕ 

 

ĖȽ ÆƚĻĻķȷƭƚ  
İȽ ÆƨſƚȷĖȷơĖŎĻȷķřơƨĖŶıĻȷĖǂĖǈ  
ıȽ ?ƝřǁĻȷİĻƨǂĻĻŶȷŵĖƝơŖĖůůĻƝȷĖŶķ ĖřƝıƝĖŎƨ  
ķȽ aŏŶſƝĻȷƨŖĻ ĖřƝıƝĖŎƨ  

ȏȐȽȷçŖĖƨȷřơȷƨŖĻȷƚƝſƨſıſůȷŎſƝȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŶſƨ řŶ ƭơĻɄ  
ĖȽ ¿ĖƝŬȷĖŶǈǂŖĻƝĻ  
İȽ ¿ĖƝŬȷřŶȷķĻơřŏŶĖƨĻķȷĖƝĻĖơȷſƝȷıſŵƚĖŶǈəůĻĖơĻķȷơƚĖıĻơ  
ıȽ tĻĖǁĻȷſŶȷƨŖĻȷæÆÂ  
ķȽ tĻĖǁĻȷřŶȷŎƝſŶƨȷſŎȷŏĖƨĻơ  

ȏȑȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷĖŎƨĻƝȷĖȷǁĻŖřıůĻȷıſůůřơřſŶȷĖřƝơřķĻɄ  
ĖȽ tĻĖǁĻȷƨŖĻȷơıĻŶĻ  
İȽ VƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷĖŶķȷıſŶƨĖıƨȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9  
ıȽ aŏŶſƝĻȷƨŖĻȷĖııřķĻŶƨ  
ķȽ 9ĖůůȷƨŖĻȷƚſůřıĻ  

ȏȒȽȷçŖĖƨȷřơȷƨŖĻȷƚƝſƨſıſůȷŎſƝȷĻŶƨĻƝřŶŏȷ98Æ ȷůĻĖơĻķȷơƚĖıĻɄ  
ĖȽ CŶƨĻƝȷĖŶǈƨřŵĻ  
İȽ ¤ŶůǈȷǂřƨŖȷơƚĻıřȅıȷĖƭƨŖſƝřǑĖƨřſŶ  
ıȽ ¤ŶůǈȷķƭƝřŶŏȷĻŵĻƝŏĻŶıřĻơ  
ķȽ {ĻǁĻƝȷĻŶƨĻƝ  
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ȎȐȖ 

 

 

 

 

 

 

 

 

 

 

 

 

ÆĻıƨřſŶ Ȕ  
?əÍÍȷɟÍĖǇřȷɊȷÍſǂɠ   
æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ  

 
 

 

 

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȑȍ 

 

Ȕ ?əÍÍȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ  
¿ſơơĻơơřŶŏȷĖȷǁĖůřķȷ æ¤¿ȷķſĻơȷŶſƨȾȷſŶȷřƨơȷſǂŶȾ ķĻŵſŶơƨƝĖƨĻ ıſŵƚĻƨĻŶıǈȷƨſȷıſŶķƭıƨȷƨĖǇřȷ
ſƝ ƨſǂ ſƚĻƝĖƨřſŶơȽ aŶȷĖķķřƨřſŶȷƨſȷŖſůķřŶŏȷĖŶȷ æ¤¿ȾȷĖŶǈȷřŶķřǁřķƭĖůȷƚĻƝŎſƝŵřŶŏȷƨĖǇřȷſƝ ƨſǂ ĖıƨřǁřƨřĻơȷ
Ėƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷŵƭơƨȷİĻȷơƚĻıřȅıĖůůǈȷƜƭĖůřȅĻķȷİǈȷƨŖĻřƝȷĻŵƚůſǈĻƝȷ
ƨſ ſƚĻƝĖƨĻ ƨŖĻ ƚĖƝƨřıƭůĖƝ ĖřƝıƝĖŎƨ ſƝȷıĖƨĻŏſƝǈȷſŎ ĖřƝıƝĖŎƨ řŶǁſůǁĻķȽ  

ŶǈȷƚĻƝơſŶȷǂŖſȷƨĖǇřơȷɊȷƨſǂơ ĖřƝıƝĖŎƨ İĻǈſŶķȷſƝȷſƭƨơřķĻȷſŎȷƨŖĻȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷĖƝĻĖȷŵƭơƨȿ  
ĖȽ ^ſůķȷİſƨŖȷĖȷǁĖůřķȷíí9ȷÂ a9ȷĖŶķȷĖȷǁĖůřķ íí9 æ¤¿ȾȷơƚĻıřȅıȷƨſȷƨŖĻřƝȷĻŵƚůſǈĻƝȷĖŶķȷƨŖĻřƝȷ
ĖřƝơřķĻȷķƭƨřĻơȽ   

İȽ 8ĻȷƜƭĖůřȅĻķȾȷƨƝĖřŶĻķȾȷĖŶķȷĖƭƨŖſƝřǑĻķȷƨſ ſƚĻƝĖƨĻ ƨŖĻȷĻƜƭřƚŵĻŶƨȷƨŖĻǈȷĖƝĻ ƭơřŶŏ ĖřƝơřķĻȽ   

ȷȷȷȷȷȷȷȷȷȷȷȷ¤Â  

ıȽ ^ſůķȷĖȷǁĖůřķȷĖŶķȷıƭƝƝĻŶƨȷƚřůſƨɪơȷůřıĻŶơĻȷſƝȷİĻȷĖııſŵƚĖŶřĻķȷİǈȷĖȷƚĻƝơſŶȷǂŖſȷŖſůķơȷĖȷǁĖůřķȷ
ĖŶķȷıƭƝƝĻŶƨȷƚřůſƨɪơȷůřıĻŶơĻȷƨſȷƨĖǇř ĖŶȷĖřƝıƝĖŎƨ ŎſƝȷŵĖřŶƨĻŶĖŶıĻȷƚƭƝƚſơĻơȷſŶůǈȽ   

ůůȷ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷŵƭơƨȿ  
ĖȽ ^ſůķȷĖȷǁĖůřķȷÂĖķřſȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻə ĻƝſŶĖƭƨřıĖůȷɟÂ¤9ə ɠȽ  
İȽ ^ſůķȷĖȷǁĖůřķȷ zCȷtřıĻŶơĻȷɟřŎȷıſŵƚůĻƨřŶŏȷƨĖǇř ſƚĻƝĖƨřſŶơɠȽ  

ȔȽȎ ¤ƚĻƝĖƨřſŶĖůȷ¿ƝřſƝřƨřĻơȷɸ WĻŶĻƝĖůȷÂĻƜƭřƝĻŵĻŶƨơ  
¿ƝřſƝřƨǈȷſŎȷ¤ƚĻƝĖƨřſŶơȿ   
třǁĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷɟĖƝƝřǁĖůơȷĖŶķȷķĻƚĖƝƨƭƝĻơɠȷĖůǂĖǈơȷƨĖŬĻȷƚƝĻıĻķĻŶıĻȷſǁĻƝȷ
ƨſǂřŶŏ ſƚĻƝĖƨřſŶơȾȷƭŶůĻơơ ĻǇƚůřıřƨȷƚĻƝŵřơơřſŶȷřơȷŏƝĖŶƨĻķȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷİǈȷ řƝȷÍƝĖȃıȷ
9ſŶƨƝſůȷɟ Í9ɠȽ   

ÍřŵřŶŏȷſŎȷÍĖǇřȷĖŶķȷÍſǂȿ   
çŖĻŶĻǁĻƝȷŎĻĖơřİůĻȾȷƨĖǇřȷĖŶķ ƨſǂ ĖıƨřǁřƨřĻơȷơŖſƭůķȷİĻȷơıŖĻķƭůĻķȷķƭƝřŶŏȷƚĻƝřſķơȷſŎȷůſǂȷĖřƝȅĻůķȷ
ĖıƨřǁřƨǈȽ   

třŏŖƨřŶŏȷÂĻƜƭřƝĻŵĻŶƨơȿ   
ůůȷŶĖǁřŏĖƨřſŶĖůȷůřŏŖƨơȾȷřŶıůƭķřŶŏȷĖŶƨřəıſůůřơřſŶȷůřŏŖƨơȾȷŵƭơƨȷƝĻŵĖřŶȷřůůƭŵřŶĖƨĻķȷŎſƝȷƨŖĻȷĻŶƨřƝĻȷķƭƝĖƨřſŶȷ
ſŎȷĖŶǈ ƨĖǇřȷɊ ƨſǂȷſƚĻƝĖƨřſŶȽ  

CƜƭřƚŵĻŶƨȷÂĻƜƭřƝĻŵĻŶƨơȿ   
VƭŶıƨřſŶĖůȷĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȾȷƨƝĖŶơƚſŶķĻƝ ơĻƨȷƨſȷƨŖĻȷơƜƭĖǂŬȷıſķĻȷĖơơřŏŶĻķȷİǈȷ Í9ȷƨſȷ
ƨŖĻ ĖřƝıƝĖŎƨ ſƝȷƨſǂȷǁĻŖřıůĻȷɟſƝȷơĻƨȷƨſȷȎȍȍȍȷz^ǑȷřŎȷŶſȷơƚĻıřȅıȷıſķĻȷřơȷĖơơřŏŶĻķɠȾȷĖŶķȷĖȷ
ƭŶřƜƭĻ ĖřƝıƝĖŎƨ ıřǁřůȷƝĻŏřơƨƝĖƨřſŶȷŶƭŵİĻƝȽ řƝıƝĖŎƨ İĻřŶŏȷƨſǂĻķȷŵƭơƨȷŖĖǁĻȷŎƭŶıƨřſŶĖůȷİƝĖŬĻơȽ  

zĖƝơŖĖůřŶŏȷŎſƝȷÆĖŎĻƨǈȿ   
aŎȷƨŖĻƝĻȷřơȷĖŶǈȷƝřơŬȷſŎȷıſŶƨĖıƨȷǂřƨŖȷĖŶſƨŖĻƝȷſİŨĻıƨȾ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơȷŵƭơƨȷİĻȷŵĖƝơŖĖůĻķȷƭơřŶŏȷ
ſŶĻȷſŎȷƨŖĻȷŎſůůſǂřŶŏȿ   
¶ çřŶŏȷǂĖůŬĻƝơ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȑȎ 

 

¶ ȷŵĖƝơŖĖůřŶŏȷǁĻŖřıůĻ  
¶ ȷơĻıſŶķȷƚĻƝơſŶȷřŶȷƨŖĻȷƨſǂȷǁĻŖřıůĻ  

CơıſƝƨřŶŏȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȿ   
ůůȷĻơıſƝƨơȷŵƭơƨȷİĻȷƚƝſƚĻƝůǈȷİƝřĻŎĻķȷſŶȷɩŎſůůſǂȷŵĻɪȷƚƝſıĻķƭƝĻơ ſŎ ŵĖřŶƨĻŶĖŶıĻȷơƭƚƚſƝƨȷ
ǁĻŖřıůĻɟơɠȽ CơıſƝƨơȷĖƝĻȷſŶůǈ ƚĻƝŵřƨƨĻķ řŎȷƨŖĻȷĖůůſǂĖŶıĻȷřơȷĻǇƚůřıřƨůǈȷřŶıůƭķĻķȷřŶȷ
ƨŖĻ ĖƭƨŖſƝřǑĻķ ıſŵƚĖŶǈȷơƚĻıřȅı ƨſǂȷƚƝſŏƝĖŵȽ   

8ƝĖŬĻȷÂřķřŶŏȷ ƭƨŖſƝřǑĖƨřſŶȿ   
¤ŶůǈȷƚĻƝơſŶŶĻůȷǂŖſȷĖƝĻ ƚƝſƚĻƝůǈȷƨƝĖřŶĻķ ĖŶķȷŵĻĻƨȷĖřƝůřŶĻȷƝĻƜƭřƝĻŵĻŶƨơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷƝřķĻȷƨŖĻȷ
İƝĖŬĻơȽ   

9ſŵŵƭŶřıĖƨřſŶȷ¿Ɲſƨſıſůȿ   
9ſŶƨřŶƭſƭơȷķřƝĻıƨȷıſŵŵƭŶřıĖƨřſŶȷŵƭơƨȷİĻ ŵĖřŶƨĖřŶĻķ İĻƨǂĻĻŶȷƨŖĻȷȆřŏŖƨȷķĻıŬ Ɋ İƝĖŬĻȷƝřķĻƝȷĖŶķȷ
ƨŖĻȷƨſǂȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷƨŖƝſƭŏŖſƭƨȷƨŖĻȷƨſǂȽ   

ÂĖķřſȷ9ĻƝƨřȅıĖƨřſŶȿ   
ŶǈſŶĻȷǂŖſȷıſŵŵƭŶřıĖƨĻơȾ ſƝȷŵĖǈȷŶĻĻķȷƨſȷıſŵŵƭŶřıĖƨĻȾ ſŶȷĖŶȷĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȷŵƭơƨȷŖſůķȷĖȷ

ǁĖůřķȷÂ¤9ə ȽȷÍŖřơȷřŶıůƭķĻơȷĖůů ĖřƝıƝĖŎƨ ƨĖǇřȷĖŶķȷƨſǂȷſƚĻƝĖƨſƝơȾȷƚƭơŖəİĖıŬȷſƚĻƝĖƨſƝơȾȷĖŶķȷİƝĖŬĻȷ
ƝřķĻƝơȽ  

ƚƚƝſǁĻķȷ¿ƝſŏƝĖŵȿ   
ÍĖǇř ĖŶķ ƨſǂ ſƚĻƝĖƨřſŶơȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖƝĻȷſŶůǈ ƚĻƝŵřƨƨĻķ řŎȷƨŖĻȷıſŵƚĖŶǈȷŖĖơȷĖŶȷ
ĖƚƚƝſǁĻķȷ¤ƚĻƝĖƨřſŶĖůȷ¿ůĖŶȷĖŶķ ÍĖǇřȷɊ Íſǂȷ¿ƝſŏƝĖŵȽ ÍŖĻ ÍĖǇřȷɊ Íſǂȷ¿ƝſŏƝĖŵȷřơȷıſŶķřƨřſŶĖůȷĖŶķȷ
İĖơĻķȷſŶȷıſŵƚĖŶǈȷ?əÍÍȷƨƝĖřŶřŶŏȷķſıƭŵĻŶƨĖƨřſŶȽ VſƝȷŵſƝĻȷřŶŎſƝŵĖƨřſŶȾȷƚůĻĖơĻȷ
ĻŵĖřů ĖǁſƚɷǈǈıȽıſŵȽ   

ȔȽȏ ÂĻơƚſŶơřİůĻȷ¿ĻƝơſŶ  
CǁĻƝǈȷƨĖǇř ĖŶķ ƨſǂ ſƚĻƝĖƨřſŶȷŵƭơƨȷŖĖǁĻȷſŶĻȷķĻơřŏŶĖƨĻķȷřŶķřǁřķƭĖůȷƝĻơƚſŶơřİůĻȷŎſƝȷſǁĻƝơĻĻřŶŏȷƨŖĻȷ
ĻŶƨřƝĻȷƚƝſıĻơơȽȷÍŖřơȷƚĻƝơſŶ řơȷƝĻƜƭřƝĻķȷƨſ ŖſůķȷĖȷǁĖůřķȷ æ¤¿ ĖƚƚƝſƚƝřĖƨĻȷŎſƝ ƨŖĻȷĖƝĻĖȷĖŶķȷƨǈƚĻȷſŎȷ
ſƚĻƝĖƨřſŶȾȷĖȷǁĖůřķȷÂ¤9ə ȾȷĖŶķȷıſŵƚĖŶǈəơƚĻıřȅıȷĖƭƨŖſƝřǑĖƨřſŶȽ   

ȔȽȏȽȎ ÂĻơƚſŶơřİůĻȷ¿ĻƝơſŶȷəȷÍſǂ  
ÍŖĻȷķĻơřŏŶĖƨĻķȷƚĻƝơſŶȷřŶȷıŖĖƝŏĻȾȷŖſůķřŶŏ ĖȷǁĖůřķȷ?əÍÍȷ æ¤¿ ĖůſŶŏȷǂřƨŖȷıſŵƚĖŶǈȷĖƭƨŖſƝřǑĖƨřſŶȾȷřơȷ
ŎƭůůǈȷĖŶķȷơſůĻůǈȷƝĻơƚſŶơřİůĻȷŎſƝȷƨŖĻ ƨſǂ ſƚĻƝĖƨřſŶȽȷÍŖřơȷřŶķřǁřķƭĖůȷŵĖǈȷıſŶƨƝſůȷƨŖĻȷƨſǂȷŎƝſŵȷĻřƨŖĻƝȷ
ƨŖĻȷȆřŏŖƨȷķĻıŬȷſƝȷƨŖĻȷƨſǂȷǁĻŖřıůĻȷĖŶķȷŵƭơƨȷĖķŖĻƝĻȷƨſȷĖůůȷíí9ȷ æ¤¿Ⱦȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȾȷĖŶķȷ
ÂĖķřſȷ¤ƚĻƝĖƨſƝȷƚſůřıřĻơȷĖŶķȷƚƝſıĻķƭƝĻơȷǂřƨŖſƭƨȷĻǇıĻƚƨřſŶȽ  

ȔȽȏȽȏ ÂĻơƚſŶơřİůĻȷ¿ĻƝơſŶȷəȷÍĖǇř  
ÍŖĻȷķĻơřŏŶĖƨĻķȷƚĻƝơſŶȷřŶȷıŖĖƝŏĻȾȷŖſůķřŶŏ ĖȷǁĖůřķȷ?əÍÍȷ æ¤¿ ſƝȷĖȷǁĖůřķ ƚřůſƨɪơ ůřıĻŶơĻ ĖůſŶŏȷǂřƨŖȷ
ıſŵƚĖŶǈȷĖƭƨŖſƝřǑĖƨřſŶȾȷřơȷŎƭůůǈȷĖŶķȷơſůĻůǈȷƝĻơƚſŶơřİůĻȷŎſƝȷƨŖĻ ƨĖǇř ſƚĻƝĖƨřſŶȽ ÍŖřơȷřŶķřǁřķƭĖůȷŵƭơƨȷ

mailto:avop@yyc.com


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȑȏ 

 

ĖķŖĻƝĻȷƨſȷĖůůȷíí9ȷ æ¤¿Ⱦȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȾȷĖŶķȷÂĖķřſȷ¤ƚĻƝĖƨſƝȷƚſůřıřĻơȷĖŶķȷƚƝſıĻķƭƝĻơȷ
ǂřƨŖſƭƨȷĻǇıĻƚƨřſŶȽ  

ȷƚřůſƨȷŖſůķřŶŏȷĖȷǁĖůřķȷĖŶķȷıƭƝƝĻŶƨȷƚřůſƨɪơȷůřıĻŶơĻȷŵĖǈȷơĻƝǁĻȷĖơȷƨŖĻȷķĻơřŏŶĖƨĻķȷƚĻƝơſŶȷřŶȷıſŶƨƝſůȷſŎȷ
ŵĖřŶƨĻŶĖŶıĻȷƨĖǇřȷſƚĻƝĖƨřſŶơȷƭŶķĻƝȷƨŖĻȷŎſůůſǂřŶŏȷıſŶķřƨřſŶơȿ  
¶ ÍŖĻȷřŶķřǁřķƭĖůȷŵƭơƨ ƚſơơĻơơȾȷĖƨȷĖȷŵřŶřŵƭŵȾȷĖȷıƭƝƝĻŶƨȷĖŶķȷǁĖůřķȷ¿ƝřǁĖƨĻȷ¿řůſƨɪơȷtřıĻŶơĻȾȷĖȷ
ǁĖůřķȷŵĻķřıĖůȷıĻƝƨřȅıĖƨĻȾȷĖȷıƭƝƝĻŶƨȷ{řŏŖƨȷÂĖƨřŶŏȾȷĖŶķȷĖȷǁĖůřķȷÂ¤9ə Ƚ  

¶ ķķřƨřſŶĖůůǈȾȷƨŖĻȷĻŵƚůſǈĻƝȾ ĖřƝıƝĖŎƨ ſǂŶĻƝȾȷſƝȷſƚĻƝĖƨſƝȷİĻĖƝơȷŎƭůůȷƝĻơƚſŶơřİřůřƨǈȷŎſƝȷĻŶơƭƝřŶŏȷ
ƨŖĖƨȷƨŖĻȷƚřůſƨȷřơȷƚƝſƚĻƝůǈȷƜƭĖůřȅĻķȷĖŶķȷřŶơƭƝĻķȷƨſ ſƚĻƝĖƨĻ ƨŖĻ ĖřƝıƝĖŎƨȽȷÍŖĻǈȷŵƭơƨȷĖůơſȷ
ǁĻƝřŎǈȷƨŖĖƨȷƨŖĻȷƚřůſƨɪơȷůřıĻŶơĻȾȷřŶıůƭķřŶŏȷĖůůȷĖơơſıřĖƨĻķȷŵĻķřıĖůȷƝĻƜƭřƝĻŵĻŶƨơȾȷřơȷıƭƝƝĻŶƨȷĖŶķȷ
ǁĖůřķȽ  

ȔȽȏȽȐ ÂĻơƚſŶơřİůĻȷ¿ĻƝơſŶȷəȷÍƝĖřŶřŶŏ  
çŖĻŶȷƨƝĖřŶřŶŏȷĖŶȷřŶķřǁřķƭĖůȷƨſȷſİƨĖřŶȷĖŶȷ æ¤¿ȾȷƨŖĻȷƚĻƝơſŶȷřŶȷıŖĖƝŏĻȷŵƭơƨȷİĻȷƚŖǈơřıĖůůǈȷƚƝĻơĻŶƨȷ
ĖŶķȷĖıƨřǁĻůǈȷſǁĻƝơĻĻȷĖůůȷĖơƚĻıƨơȷſŎȷƨŖĻȷƨĖǇřȷſƝ ƨſǂ ſƚĻƝĖƨřſŶȽȷ?ƭƝřŶŏȷƨƝĖřŶřŶŏȾȷƨŖĻȷƚĻƝơſŶȷřŶȷ
ıŖĖƝŏĻ řơȷŶſƨȷƝĻƜƭřƝĻķȷƨſ İĻȷĖƨȷƨŖĻȷıſŶƨƝſůơȷſƝȷƨſȷıſŵŵƭŶřıĖƨĻȷſŶȷƨŖĻȷƝĖķřſɀȷŖſǂĻǁĻƝȾȷƨŖĻǈȷŵƭơƨȷ
ƝĻŵĖřŶȷƝĻĖķřůǈȷĖǁĖřůĖİůĻȷĖŶķȷıĖƚĖİůĻȷſŎȷĖơơƭŵřŶŏȷıſŶƨƝſůȷſŎȷƨŖĻȷſƚĻƝĖƨřſŶȷĖƨȷĖŶǈȷƨřŵĻȽ  

ȔȽȐ 8ĻŎſƝĻȷ9ſŶķƭıƨřŶŏȷÍĖǇřȷɊȷÍſǂȷ¤ƚĻƝĖƨřſŶơ  
8ĻŎſƝĻȷıſŶķƭıƨřŶŏȷƨĖǇřȷɊ ƨſǂ ſƚĻƝĖƨřſŶơ Ėƨ íí9 ƨŖĻȷƝĻơƚſŶơřİůĻȷƚĻƝơſŶȷŵƭơƨ ıſŶķƭıƨȷĖ ƚƝĻəƨƝřƚȷ
ǂĖůŬĖƝſƭŶķȷřŶơƚĻıƨřſŶ ƨſȷĻŶơƭƝĻ ĖůůȷĻƜƭřƚŵĻŶƨȷřơ řŶȷơĖŎĻȷǂſƝŬřŶŏȷıſŶķřƨřſŶȽ  

8ĻŎſƝĻȷĖůůȷƨſǂȷſƚĻƝĖƨřſŶơȾȷƨŖĻȷƝĻơƚſŶơřİůĻȷƚĻƝơſŶ ŵƭơƨȿ  
ĖȽ aŶơƚĻıƨȷƨŖĻ ƨſǂ ǁĻŖřıůĻȷŎſƝȷƝĻƜƭřƝĻķȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷĖŶķȷŵĖƝŬřŶŏơȽ  
İȽ CŶơƭƝĻȷĖůůȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷřơȷŎƭŶıƨřſŶřŶŏȷƚƝſƚĻƝůǈȽ  
ıȽ aŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖŶǈȷŵĖůŎƭŶıƨřſŶơȷſƝȷķĻŎĻıƨơȷƨſ Ė ơƭƚĻƝǁřơſƝȽ  
ķȽ ÆĻıƭƝĻȾȷƨĖŏȷſƭƨȾȷĖŶķȷƝĻŵſǁĻȷĖŶǈȷŵĖůŎƭŶıƨřſŶřŶŏȷǁĻŖřıůĻȾȷĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ŎƝſŵȷ
ơĻƝǁřıĻ řŶȷĖııſƝķĖŶıĻȷǂřƨŖ ơĖŎĻƨǈȷƝĻŏƭůĖƨřſŶơȷĖŶķȷıſŵƚĖŶǈȷƚƝſıĻķƭƝĻơȽ   

8ĻŎſƝĻȷĖůůȷƨĖǇřȷſƚĻƝĖƨřſŶơȾȷƨŖĻȷƝĻơƚſŶơřİůĻȷƚĻƝơſŶȷŵƭơƨȿ  
ĖȽ aŶơƚĻıƨȷƨŖĻ ĖřƝıƝĖŎƨ ƨſȷĻŶơƭƝĻȷƚƝſƚĻƝȷŎƭŶıƨřſŶĖůřƨǈȷķƭƝřŶŏȷƨŖĻȷƨĖǇřȽ  
İȽ aŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖŶǈȷŵĖůŎƭŶıƨřſŶơȷſƝȷķĻŎĻıƨơȷƨſȷĖȷơƭƚĻƝǁřơſƝȽ  
ıȽ ÆĻıƭƝĻȾȷƨĖŏȷſƭƨȾȷĖŶķȷƝĻŵſǁĻȷĖŶǈȷŵĖůŎƭŶıƨřſŶřŶŏȷĻƜƭřƚŵĻŶƨȷſƝ ĖřƝıƝĖŎƨ ŎƝſŵȷơĻƝǁřıĻ řŶȷ
ĖııſƝķĖŶıĻȷǂřƨŖ ơĖŎĻƨǈȷƝĻŏƭůĖƨřſŶơȷĖŶķȷıſŵƚĖŶǈȷƚƝſıĻķƭƝĻơȽ   

ȔȽȑ ÍſǂřŶŏȷĖŶķȷÍĖǇřřŶŏȷ řƝıƝĖŎƨȷſŶȷ ƚƝſŶȷa  
řƝıƝĖŎƨ ƨſǂơȷſŶȷ ƚƝſŶȷaȷıĖŶȷİĻȷıſŵƚůĻƨĻķȷİǈȿ   
ĖȽ ? ȷ æ¤¿ȷŖſůķĻƝơȷǂřƨŖȷĖȷǁĖůřķ ÂĖķřſȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻə ĻƝſŶĖƭƨřıĖů ɟÂ¤9ə ɠȽ  
İȽ ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷɟƚƝĻǁřſƭơůǈȷŬŶſǂŶȷĖơȷ??ÍȷĖŶķȷ?əÍ¤çȷǂŖřıŖȷĖƝĻȷŶſȷůſŶŏĻƝ ǁĖůřķ íí9ȷ

æ¤¿ȷƨǈƚĻơɠȽ  

ÍĖǇřȷſƚĻƝĖƨřſŶơȷſŶȷ ƚƝſŶȷaȷıĖŶȷİĻȷıſŵƚůĻƨĻķȷİǈȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȑȐ 

 

ĖȽ ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷɟƚƝĻǁřſƭơůǈȷŶĖŵĻķȷ?ə zCɠȽ  
İȽ ¤ƚĻƝĖƨſƝơȷǂřƨŖȷĖȷǁĖůřķ ƚřůſƨɪơ ůřıĻŶơĻȽ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

Ȏȑȑ 

 

ȔȽȑȽȎȷ ƚƝſŶȷaȷzĖƚ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȎȑȒ 

 

{ſƨĻȿȷ¤ŶůǈȷſƚĻƝĖƨſƝơȷǂřƨŖȷĖȷǁĖůřķȷ?əÍÍȷ æ¤¿ȷſƝȷǁĖůřķȷƚřůſƨɪơȷůřıĻŶơĻȷĖƝĻȷƚĻƝŵřƨƨĻķȷƨſȷƨſǂȷĖŶķȷ
ƨĖǇřȷĖřƝıƝĖŎƨȷſŶȷƨŖĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖȽȷ? ȷ æ¤¿ȷŖſůķĻƝơȷŵĖǈȷſŶůǈȷƨſǂȷřŶȷƨŖĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖȷ
ǂŖĻŶȷĻơıſƝƨĻķȷİǈȷĖȷ?ȷ æ¤¿ȷŖſůķĻƝȽ 

ȔȽȑȽȏȷ ƚƝſŶȷaȷɟ9ƝřƨřıĖůȷ ƝĻĖɠ  
ÍŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷřŶıůƭķĻơȷƨŖĻȷƚſơƨəơĻıƭƝřƨǈȷơĻıƨřſŶȷſŎȷƨŖĻȷŵĖřŶȷƨĻƝŵřŶĖůȷİƭřůķřŶŏȾȷĖůůȷſŎȷ ƚƝſŶȷaȾȷ
ĖŶķȷĖŶǈȷĖķŨĖıĻŶƨȷĖƝĻĖơ řķĻŶƨřȅĻķ İǈȷƨŖĻȷ ĻƝſķƝſŵĻȷ¤ƚĻƝĖƨſƝȽ   

ȔȽȑȽȏȽȎ ÂĻŏƭůĖƨřſŶȷĖŶķȷÂĻƜƭřƝĻŵĻŶƨơ  
9ĖŶĖķřĖŶȷ ǁřĖƨřſŶȷÂĻŏƭůĖƨřſŶơȷƝĻƜƭřƝĻȷĻŶŖĖŶıĻķȷơıƝĻĻŶřŶŏȷŎſƝȷĖůůȷĖřƝơřķĻȷǁĻŖřıůĻơȾȷƨŖĻřƝȷſƚĻƝĖƨſƝơȾȷ
ĖŶķȷƚĖơơĻŶŏĻƝơȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȽȷÍſȷıſŵƚůǈȾȷĻǁĻƝǈſŶĻȷŵƭơƨȷĖııĻơơȷƨŖĻȷĖƝĻĖȷƨŖƝſƭŏŖȷĖŶȷ
{¿ÆəæȷơıƝĻĻŶřŶŏȷŎĖıřůřƨǈȷƭŶůĻơơȷƨŖĻǈȷŖĖǁĻȷĖŶȷĖƚƚƝſǁĻķȷĻǇĻŵƚƨřſŶȽ   

çŖĻŶȷıſŵƚůĻƨřŶŏȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶơȾȷƚĻƝơſŶŶĻůȷĖƝĻȷƭŶĖİůĻȷƨſȷƚƝſıĻĻķȷƨŖƝſƭŏŖ ſŶĻȷſŎȷƨŖĻȷƨǂſȷ
ǁĻŖřıůĻȷơıƝĻĻŶřŶŏȷƚſřŶƨơȾ {ſŶə¿ĖơơĻŶŏĻƝȷÆıƝĻĻŶřŶŏȷɛȷæĻŖřıůĻȷɟ{¿Æəæɠ {ſƝƨŖȷſƝȷÆſƭƨŖɀȷƨŖĻƝĻŎſƝĻȾȷ
ƚĻƝơſŶŶĻůȷƝĻƜƭřƝĻķȷŎſƝȷƨŖĻȷıſŵƚůĻƨřſŶȷſŎȷƨŖĻȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶȷǂŖĻŶȷĻŶƨĻƝřŶŏȷ ƚƝſŶȷaȷĖƝĻȷ
ĻǇĻŵƚƨȷŎƝſŵȷİĻřŶŏȷơıƝĻĻŶĻķȷĖƨȷ{¿ÆəæȽ   

ȔȽȑȽȏȽȏȷ řƝıƝĖŎƨȷÍĖǇřȷɊȷÍſǂȷ¤ƚĻƝĖƨřſŶơȷɛȷCŶƨĻƝřŶŏȷ ƚƝſŶȷa  
ÍŖĻȷŎſůůſǂřŶŏȷĻǇĻŵƚƨřſŶơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƭŶķĻƝȷ9ĖŶĖķřĖŶȷ ǁřĖƨřſŶȷÆĻıƭƝřƨǈȷÂĻŏƭůĖƨřſŶơȷǂŖĻŶȷ
ĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȽȷÍŖĻơĻȷĖƚƚůǈȷſŶůǈȷķƭƝřŶŏȷƨŖĻȷƚĻƝŎſƝŵĖŶıĻȷſŎȷơƚĻıřȅıȷķƭƨřĻơȽ  

řƝıƝĖŎƨ ÍĖǇřȷɊ Íſǂȷ¤ƚĻƝĖƨřſŶơȿ  
ÍĖǇřřŶŏȷĖŶķȷƨſǂřŶŏ ĖŶȷĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷƝĻƜƭřƝĻơȷƨŖĻȷſƚĻƝĖƨſƝȷƨſȷĻŶƨĻƝȷǁřĖȷƨĖǇřǂĖǈȷĖŶķȷ
ƨŖĻƝĻŎſƝĻ İǈƚĖơơ {¿ÆəæȷơıƝĻĻŶřŶŏȽȷÍŖĻȷƨĖǇř Ɋ ƨſǂȷſƚĻƝĖƨſƝȷĖŶķȷŶĻıĻơơĖƝǈȷƚĖơơĻŶŏĻƝơȷĻŶƨĻƝȷƨŖĻȷ
9ƝřƨřıĖůȷ ƝĻĖȷƭŶķĻƝȷĖŶȷĻǇĻŵƚƨřſŶȽȷ{ſƨĻȷƨŖĖƨȷĖŶǈȷƚĖơơĻŶŏĻƝơ ƚĖƝƨřıřƚĖƨřŶŏ řŶȷƨŖĻȷƨĖǇř Ɋ ƨſǂȷŵƭơƨȷİĻȷ
ĻơơĻŶƨřĖůȷƨſȷƨŖĻȷſƚĻƝĖƨřſŶȷĖŶķȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷƭŶķĻƝȷƨŖřơȷĻǇĻŵƚƨřſŶȷǂřƨŖſƭƨȷĖȷŶĻĻķȷĖŶķȷ
ƝřŏŖƨȷǂřůůȷůĻĖķ Ėůů ĖřƝơřķĻȷƚƝřǁřůĻŏĻơȷƨſȷİĻȷƝĻǁřĻǂĻķȽȷæĻŖřıůĻơȷƨŖĖƨȷĖƝĻȷŶſƨȷĻơơĻŶƨřĖůȷƨſȷƨŖĻȷƨĖǇř Ɋ ƨſǂȷ
ſƚĻƝĖƨřſŶȷŵƭơƨȷƝĻƚſƝƨȷƨſȷ{¿ÆəæȷŎſƝȷơıƝĻĻŶřŶŏȷƚƝřſƝȷƨſȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȽ  

¤ŶıĻȷƨŖĻȷƨĖǇř Ɋ ƨſǂȷŵſǁĻŵĻŶƨȷřơȷıſŵƚůĻƨĻȾȷƨŖĻȷſƚĻƝĖƨſƝȷĖŶķȷĖůůȷƚĖơơĻŶŏĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷ
ıſŶƨřŶƭĻȷǂſƝŬřŶŏȷřŶȷƨŖĻȷřŵŵĻķřĖƨĻȷĖƝĻĖȾȷıſŵƚůĻƨĻ ĖķķřƨřſŶĖů ƨĖǇřɊƨſǂơȷſŶȾȷƨſȾȷĖŶķȷŎƝſŵȷ ƚƝſŶȷaȾȷ
ĖŶķȷƝĻƚſƝƨȷƨſȷıſŵƚĖŶǈȷıƝĻǂȷƝſſŵơȽȷÍĖǇř Ɋ ƨſǂ ſƚĻƝĖƨſƝơȷĖŶķȷƚĖơơĻŶŏĻƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷ
ĻŶƨĻƝȷƚĖơơĻŶŏĻƝȷŎĖıřŶŏȷɟķĻƚĖƝƨƭƝĻơɠȷůĻǁĻůȷſŎȷƨŖĻȷƨĻƝŵřŶĖůȷƭŶůĻơơȷĻǇřƨřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷĖŶķȷ
ĻŶƨĻƝřŶŏȷĖŏĖřŶȷƨŖƝſƭŏŖȷ{¿ÆəæȽ  

CơıſƝƨȷǁĻŖřıůĻơȷĖŶķȷƨŖĻřƝȷſııƭƚĖŶƨơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȷǂřƨŖſƭƨȷİĻřŶŏȷ
ơıƝĻĻŶĻķȷǂŖřůĻȷĖıƨřǁĻůǈȷĻŶŏĖŏĻķȷřŶȷĻơıſƝƨřŶŏ ĖŶȷĖřƝıƝĖŎƨ ƨſǂȽȷ¤ŶıĻȷƨŖĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷ
řơ ıſŵƚůĻƨĻ ƨŖĻȷĻơıſƝƨȷǁĻŖřıůĻȷĖŶķȷĖůůȷſııƭƚĖŶƨơȷŵƭơƨȷĻǇřƨȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ řŵŵĻķřĖƨĻůǈ ĖŶķȷĖƝĻȷ
Ŷſƨ ƚĻƝŵřƨƨĻķ ƨſȷƝĻŵĖřŶȷǂřƨŖřŶȽ  

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȑȓ 

 

řƝıƝĖŎƨȷÍſǂȷ¤ƚĻƝĖƨřſŶơȷÆƨĖƝƨřŶŏȷǂřƨŖřŶȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȿ   
řƝıƝĖŎƨ ƨſǂȷǁĻŖřıůĻơȷĻŶƨĻƝřŶŏȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ ƨſȷƨſǂ ĖŶȷĖřƝıƝĖŎƨ ɟĖŶķȷĖůůȷƨſǂȷǁĻŖřıůĻơȷŶſƨȷĖıƨřǁĻůǈȷ

ƨſǂřŶŏ ĖŶȷĖřƝıƝĖŎƨɠȷŵƭơƨȷŎſůůſǂȷ9ƝřƨřıĖůȷ ƝĻĖ ƝƭůĻơȷĖŶķȷƝĻŏƭůĖƨřſŶơȽ   

ȔȽȑȽȐ ƚƝſŶȷaȷɛ řƝıƝĖŎƨ zſǁĻŵĻŶƨơ ɸȷ¿ĖƝŬřŶŏ  
ƚƝſŶȷÍĖǇřǂĖǈȷɊ řƝıƝĖŎƨ ÆƨĖŶķ ÍĖǇřůĖŶĻȿ   
ȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ ůſıĖƨĻķ ſŶȷĖŶȷ ƚƝſŶȽȷÍŖĻȷ ƚƝſŶȷÍĖǇřǂĖǈȷřơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ
ƚƝſŶ ķĻơřŏŶĖƨĻķ ĖơȷĖȷƨĖǇřǂĖǈȷƚƝſǁřķřŶŏȷĖȷƨŖƝſƭŏŖȷƨĖǇřȷƝſƭƨĻȷĖıƝſơơȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷ řƝıƝĖŎƨȷ

ÆƨĖŶķ ÍĖǇřůĖŶĻ řơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ ƚƝſŶȷƚƝſǁřķřŶŏȷĖııĻơơȷƨſ ĖřƝıƝĖŎƨ ơƨĖŶķơȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷ
ƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷ
ǂřŶŏơȷķſȷŶſƨ ŵĖŬĻȷıſŶƨĖıƨȷǂřƨŖ ĖŶǈȷŬŶſǂŶ ſİơƨƝƭıƨřſŶơȽ  

řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȿ  
ȷůſŶŏȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřŶȷƨŖĻȷŵřķķůĻȷſŎ ĖŶȷĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨŖĖƨȷ

ŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷƚĖƝŬřŶŏȷƚſơřƨřſŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖĻơĻȷůřŶĻơȷ
ƨſȷĻŶơƭƝĻȷƨŖĻȷǂřŶŏơȷķſȷŶſƨȷŖřƨȷĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽ   

ÍŖĻȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻȷıĖŶȷİĻȷơƨƝĖřŏŖƨȷſƝȷıƭƝǁĻķȽȷ¤Ŷȷ ƚƝſŶȷaȾȷǂŖĻŶȷĖřƝıƝĖŎƨȷřơȷĖƝƝřǁřŶŏȷřŶƨſȷ
WĖƨĻȷȏȎȾȷŨĻƨȷİůĖơƨȷŎƝſŵȷƨŖĻȷĖƝƝřǁřŶŏȷĖřƝıƝĖŎƨȷſŶƨſȷĖřƝıƝĖŎƨȷĖŶķȷĻƜƭřƚŵĻŶƨȷſŶȷWĖƨĻơȷȎȎȷĖŶķȷȎȐȷŵƭơƨȷ
İĻȷĖǁſřķĻķɀȷƨŖĻƝĻŎſƝĻȾȷǂŖĻŶȷĖŶȷĖřƝıƝĖŎƨȷřơȷĻơƨĖİůřơŖĻķȷſŶȷWĖƨĻȷȎȎȾȷĖřƝıƝĖŎƨȷĖƝƝřǁřŶŏȷřŶƨſȷWĖƨĻȷȏȎȷ
ǂřůůȷơŖƭƨȷķſǂŶȷĖƨȷƨŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻȷĖŶķȷİĻȷƨſǂĻķȷřŶƨſȷWĖƨĻȷȏȎȽȷ
?ƝřǁĻƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨȷĖǂĖǈȷƨſȷĖůůȷŏƝſƭŶķȷơƭƚƚſƝƨȷơƨĖȂȷĖŶķ ĖřƝıƝĖŎƨ ķƭƝřŶŏȷƨŖřơȷƨƝĖŶơřƨřſŶȽ   

WĻſŏƝĖƚŖřıĖůȷ¿ſơřƨřſŶȷVřǇȷzĖƝŬřŶŏȷɟÆ¿¤ÍÆɠȿ  
WĻſŏƝĖƚŖřıĖůȷ¿ſơřƨřſŶȷVřǇȷzĖƝŬřŶŏơȷɟĖůơſȷıĖůůĻķȷɩÆƚſƨơɪɠȷĖƝĻȷǈĻůůſǂȷıřƝıůĻơȷǂřƨŖȷĖȷŶƭŵİĻƝȷřŶơřķĻȷ
ĖŶķȷĖȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȷŶĻĖƝİǈȽȷÍŖĻơĻȷɩÆƚſƨơɪȷĖƝĻȷſŶȷƨŖĻȷ ƚƝſŶȷŶĻĖƝȷƨŖĻȷĻǇřƨơȷƨſȷÍĖǇřǂĖǈơȷĖŶķȷ
ĖƝĻȷƭơĻķȷİǈȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷƨſȷŖĻůƚȷķřƝĻıƨ ĖřƝıƝĖŎƨ ƨĖǇřřŶŏȷĖŶķ ĖřƝıƝĖŎƨ ƭŶķĻƝ ƨſǂ ƨƝĖŶơřƨřſŶȷ
İĻƨǂĻĻŶȷƨŖĻȷ ƚƝſŶȷĖŶķȷĖȷÍĖǇřǂĖǈȽȷÍŖĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȷĖƨȷĖ ɩÆƚſƨɪȷĖıƨơ ĖơȷĖȷƚƝĻůřŵřŶĖƝǈȷ^ſůķȷ
třŶĻȷŎſƝ ĖřƝıƝĖŎƨ ĻǇřƨřŶŏȷƨŖĻȷ ƚƝſŶȽ  

řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
Ŷȷ řƝıƝĖŎƨ ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷřơȷĖȷơřŶŏůĻȷǈĻůůſǂȷİƝſŬĻŶȷůřŶĻȾȷſŎƨĻŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷ ƚƝſŶȷ

ÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷſƭƨůřŶĻ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ řƝıƝĖŎƨ ĖƝĻȷƚĖƝŬĻķȷİĻŖřŶķȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ
8ſƭŶķĖƝǈȷtřŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷĖƝĻȷơĖŎĻůǈȷơĻƚĖƝĖƨĻķȷĖŶķȷıůĻĖƝȷſŎȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽ  

řƝıƝĖŎƨ ŵĖǈȷſŶůǈȷİĻȷƚĖƝŬĻķȷřŶȷĖơơřŏŶĻķȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķơȾȷřŶȷĖơơřŏŶĻķȷůĻĖơĻķȷĖƝĻĖơȷſƝȷſŶȷ
ķĻơřŏŶĖƨĻķ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ  

ƚƝſŶȷa ķĻơřŏŶĖƨĻķ ƚĖƝŬřŶŏȷƚĖķơȷřŶıůƭķĻȿ  

{ſƝƨŖȷ¿ĖķȷȎȎȍȷəȷȎȎȎ  8ǈȷƨŖĻȷ{ſƝƨŖȷ8ůĖơƨȷçĖůů  

çĻơƨȷ¿ĖķȷȎȏȍȷəȷȎȏȖ  8ĻƨǂĻĻŶȷƨĖǇřǂĖǈȷĻŶƨƝĖŶıĻơȷ^ſƨĻůȷ8ƝĖǁſȷĖŶķȷ^ſƨĻůȷ?ĻůƨĖ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȑȔ 

 

ÆſƭƨŖȷ¿ĖķȷȎȑȍȷəȷȎȑȓ  ¿ĖơƨȷƨŖĻȷĻŶķȷſŎȷ9ſŶıſƭƝơĻȷ9ŖĖƝůřĻȷŶĻĖƝȷƨĖǇřǂĖǈȷĻŶƨƝĖŶıĻȷWſůŎ  

CĖơƨȷ¿ĖķȷȎȕȍȷəȷȎȕȐ  8ĻƨǂĻĻŶȷƨĖǇřǂĖǈȷĻŶƨƝĖŶıĻȷCıŖſȷ ůƚŖĖȷĖŶķȷƨĖǇřǂĖǈȷ8ƝĖǁſ  

CĖơƨȷ¿ĖķȷȎȖȍȷəȷȎȖȑ  CĖơƨȷĻŶķȷſŎȷ9ſŶıſƭƝơĻȷCıŖſ  

ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷƝĻŵĖřŶȷİĻŖřŶķȷƨŖĻȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷǂŖĻŶȷ
ơĻƝǁřıřŶŏ ĖřƝıƝĖŎƨ ĖŶķȷŵƭơƨȷŶſƨȷİůſıŬȷſƝȷſİơƨƝƭıƨȷůřŶĻəſŎəơřŏŖƨȷŎſƝȷķřƝĻıƨřſŶȾ ůſıĖƨřſŶ ĖŶķȷ
řŶŎſƝŵĖƨřſŶȷơřŏŶơȽ  

ȔȽȑȽȑ ķǁĖŶıĻķȷæřơƭĖůȷ?ſıŬřŶŏȷĖŶķȷWƭřķĖŶıĻȷÆǈơƨĻŵȷɟəæ?WÆɠ  
ÍŖĻ ķǁĖŶıĻķȷæřơƭĖůȷĖŶķȷ?ſıŬřŶŏȷWƭřķĖŶıĻȷÆǈơƨĻŵȷɟə
æ?WÆɠ ƚƝſǁřķĻơ ĖřƝıƝĖŎƨ ǂřƨŖ ĖııƭƝĖƨĻ ŏƭřķĖŶıĻȷřŶƨſȷƨŖĻȷŏĖƨĻȷĖŶķȷƝĻĖůȷƨřŵĻȷķĖƨĖȷƨŖƝſƭŏŖȷƨŖĻȷ
ķřơƚůĖǈȷƭŶřƨȽȷÍŖĻȷơǈơƨĻŵȷĖůůſǂơ ĖřƝıƝĖŎƨ ƨſȷķſıŬȷơĖŎĻůǈȷƨŖĻƝĻİǈȷĖůůſǂřŶŏȷƚĖơơĻŶŏĻƝơȷƨſȷķĻƚůĖŶĻȷ
ǂřƨŖſƭƨȷƨŖĻȷŶĻĻķȷŎſƝȷŵĖƝơŖĖůůĻƝơȾȷƨŖĻƝĻİǈȷŵřŶřŵřǑřŶŏȷƨŖĻȷƝřơŬȷƨſȷŏƝſƭŶķȷƚĻƝơſŶŶĻůȷķƭƝřŶŏȷůřŏŖƨŶřŶŏȷ
ĻǁĻŶƨơȽȷÍŖĻȷəæ?WÆȷřơȷřŶƨĻŶķĻķȷƚƝřŵĖƝřůǈȷŎſƝȷƭơĻȷķƭƝřŶŏȷůřŏŖƨŶřŶŏȷĻǁĻŶƨơȾȷĖŶķȷŵĖǈȷİĻȷƭơĻķȷĖƨȷĖŶǈȷ
ƨřŵĻȾȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷĖřƝȷıĖƝƝřĻƝɊſƚĻƝĖƨſƝȽ  

ȔȽȑȽȒ WĖƨĻȷzĖƨƝřǇ  
CǁĻƝǈȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷɟŏĖƨĻȷĖŶķȷŏƝſƭŶķȷůſĖķřŶŏȷŏĖƨĻɠȷſŶȷ ƚƝſŶȷaȷŖĖơȷĖȷíí9ȷWĖƨĻȷ
zĖƨƝřǇ ķĻơřŏŶĖƨĻķ ƚƭơŖİĖıŬȷƚƝſıĻķƭƝĻȷǂŖřıŖȷřŶıůƭķĻơȿ  
ĖȽ ÆĖŎĻȷƚƭơŖİĖıŬȷƚĖƨŖ  
İȽ ?ĻơřŏŶĖƨĻķ ķřơıſŶŶĻıƨȷƚſřŶƨơ   

ÍŖĻȷWĖƨĻȷzĖƨƝřǇȷřơȷķĻơřŏŶĻķȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷĖȷơĖŎĻȷıůĻĖƝĖŶıĻȷřơ ŵĖřŶƨĖřŶĻķ İĻƨǂĻĻŶ ĖřƝıƝĖŎƨ ĖŶķȷ
ſƨŖĻƝȷǁĻŖřıůĻȷŵſǁĻŵĻŶƨơȷſŶȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷíí9ȷWĖƨĻȷzĖƨƝřǇȷŵƭơƨȷİĻȷŎſůůſǂĻķȷŎſƝȷĖůůȷƚƭơŖİĖıŬơȷ
ĖŶķȷƨſǂơ ŵĖŶĻƭǁĻƝřŶŏ ſŶȷ ƚƝſŶȷaȽȷ ŶȷƭƚķĖƨĻķȷıſƚǈȷſŎȷƨŖĻȷíí9ȷWĖƨĻȷzĖƨƝřǇȷıĖŶȷİĻȷŎſƭŶķ řŶ ƨŖĻȷ
íí9ȷ æ¤¿ȷǂĻİơřƨĻȿ ŖƨƨƚơȿɊɊǂǂǂȽǈǈıȽıſŵɊĻŶəƭơɊĻŵƚůſǈĻĻơəſƚĻƝĖƨſƝơɊĖǁſƚəſȃıĻȽ  

ȔȽȑȽȒȽȎ Íſǂȷ¤ƚĻƝĖƨřſŶơ ŎƝſŵȷWĖƨĻ  
ÍŖĻȷƨſǂȷƨƝĖıƨſƝȷſƚĻƝĖƨſƝȷřơȷƨŖĻȷ æ¤¿ȷŖſůķĻƝȷƝĻơƚſŶơřİůĻ ĖŶķȷřŶȷıſŶƨƝſůȷſŎ ĖůůȷƨſǂȷſƚĻƝĖƨřſŶơȷĖŶķȷ
ĖůůȷƨſǂȷƚƝſıĻķƭƝĻơȽȷVſƝȷĖůůȷķĻƚĖƝƨƭƝĻơȾȷĖůů ƨſǂ ǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷƚƭơŖȷƨŖĻ ĖřƝıƝĖŎƨ İĖıŬȷŎƝſŵȷ
ĖȷŏĖƨĻȷſƝȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨſȷƨŖĻȷķĻơřŏŶĖƨĻķȷķřơıſŶŶĻıƨ İſǇ ĖııſƝķřŶŏȷƨſȷƨŖĻȷíí9ȷWĖƨĻȷzĖƨƝřǇȽ  

ÍſǂơȷŎƝſŵȷWĖƨĻȿ   
¶ ůůȷŵſǁĻŵĻŶƨơȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷǂřƨŖ ŵĖƝơŖĖůůĻƝơȽ  
¶ ¿ƭơŖİĖıŬȷŎƝſŵȷŏĖƨĻȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷǂřƨŖȷƨſǂȷİĖƝȷŖſſŬĻķȷƨſȷƨŖĻȷŎƝſŶƨȷſŎȷƨŖĻȷƨſǂȷ
ƨƝĖıƨſƝȽ  

¶ ¤ŶıĻȷƨŖĻȷƚƭơŖİĖıŬȷřơȷıſŵƚůĻƨĻȾȷƨŖĻȷƨſǂȷƨƝĖıƨſƝȷŵƭơƨȷİĻȷƝĻƚſơřƨřſŶĻķȷơſȷƨŖĖƨȷƨŖĻȷƨſǂȷİĖƝȷ
řơȷĖƨȷƨŖĻȷİĖıŬȷſŎȷƨŖĻȷƨſǂȷƨƝĖıƨſƝȷĖŶķȷƨŖĻȷƨƝĖıƨſƝȷřơȷŎĖıřŶŏȷŎſƝǂĖƝķȾȷůĻĖķřŶŏȷƨŖĻ ĖřƝıƝĖŎƨȷ
ŎſƝ ŵſǁĻŵĻŶƨơȽ   

https://www.yyc.com/en-us/employees-operators/avop-office


Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȑȕ 

 

{ſƨĻȿȷÍ9ȷřŶơƨƝƭıƨřſŶơȷƨŖĖƨȷřŶıůƭķĻȷɧĖƨȷǈſƭƝȷķřơıƝĻƨřſŶɨȷƝĻƜƭřƝĻơȷƨŖĻȷſƚĻƝĖƨſƝȷƨſȷƚƝſıĻĻķȷſŶůǈȷ
ǂŖĻŶȷřƨȷřơȷơĖŎĻȷƨſȷķſȷơſȾȷřŶȷıſſƝķřŶĖƨřſŶȾȷıſŶơřķĻƝĖƨřſŶȷĖŶķȷǂřƨŖȷƝĻơƚĻıƨȷŎſƝȷĖůůȷſƨŖĻƝȷſƚĻƝĖƨřſŶơȷ
řŶȷƨŖĻȷĖƝĻĖȽ 

ȔȽȑȽȓ zĖǇȷçřŶŏơƚĖŶȷzĖƝŬřŶŏơ  
ȷzĖǇřŵƭŵȷçřŶŏơƚĖŶȷzĖƝŬřŶŏ řŶķřıĖƨĻơ ƨŖĻȷůĖƝŏĻơƨ ĖřƝıƝĖŎƨ ǂřŶŏơƚĖŶ ƚĻƝŵřƨƨĻķ řŶȷĖȷơƚĻıřȅıȷĖƝĻĖȽȷ

ÍŖĻȷǂřŶŏơƚĖŶȷſŎ ĖŶȷĖřƝıƝĖŎƨ řơȷĖůǂĖǈơȷŵĻĖơƭƝĻķȷřŶȷĖȷơƨƝĖřŏŖƨȷůřŶĻȷŎƝſŵȷǂřŶŏƨřƚȷƨſȷǂřŶŏƨřƚȾȷ
ƝĻŏĖƝķůĻơơȷſŎȷƨŖĻȷǂřŶŏɪơȷơŖĖƚĻȷſƝȷơǂĻĻƚȽȷÍŖřơȷŵĖƝŬřŶŏȷřơȷƚſơřƨřſŶĻķȷĖıƝſơơȷƨŖĻȷơƭƝŎĖıĻȷſŎȷĖȷ
ƨĖǇřǂĖǈȷſƝȷĖƚƝſŶȷƨĖǇřǂĖǈȷıĻŶƨĻƝůřŶĻȷƨſ ƚƝſǁřķĻ ıůĻĖƝȷŏƭřķĖŶıĻȷſŶȷſƚĻƝĖƨřſŶĖůȷůřŵřƨơȽ  

ÍŖĻȷơĻıƨřſŶȷſŎȷ ƚƝſŶȷa ůſıĖƨĻķ İĻƨǂĻĻŶȷÍĖǇřǂĖǈȷC ȷĖŶķȷÍĖǇřǂĖǈȷ89ȷŖĖơȷĖȷŵĖǇřŵƭŵȷĖůůſǂĖİůĻȷ
ǂřŶŏơƚĖŶȷſŎȷȐȓȷŵ ĖŶķȷřơȷƝĻơƨƝřıƨĻķȷƨſȷ W{ȷaaa ĖřƝıƝĖŎƨȾȷơƭıŖȷĖơȷƨŖĻȷ8ȔȐȔȾ ȐȏȎȾȷſƝȷơŵĖůůĻƝȽȷ
tĖƝŏĻƝ ĖřƝıƝĖŎƨ ĖƝĻȷƭŶĖİůĻȷƨſȷŵĖŶĻƭǁĻƝȷƨŖƝſƭŏŖȷƨŖřơȷĖƝĻĖȷĖŶķȷ
ŵƭơƨ ƭƨřůřǑĻ ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖ ſƭƨơřķĻȷſŎȷ ƚƝſŶȷaȽ tĖƝŏĻƝ ĖřƝıƝĖŎƨ ŵĖǈȷİĻȷƚĖƝŬĻķȷſŶȷƨŖĻȷCĖơƨȷ
řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ¿Ėķ ɟCȎȖȍəȎȖȑɠ ĖŶķ ıĖŶȷĖııĻơơȷ ƚƝſŶȷa ǁřĖȷÍĖǇřǂĖǈȷ8 Ƚ  

ȔȽȒ ÍſǂřŶŏȷĖŶķȷÍĖǇřřŶŏȷ řƝıƝĖŎƨȷſŶȷçĻơƨȷɸȷÆſƭƨŖȷ ƚƝſŶơ  
řƝıƝĖŎƨ ƨſǂơȷſŶȷſƭƨơřķĻȷſŎȷıſŵƚĖŶǈȷůĻĖơĻķȷơƚĖıĻȷſŶȷƨŖĻȷçĻơƨȷĖŶķȷÆſƭƨŖȷ ƚƝſŶơȷıĖŶȷİĻȷ

ıſŵƚůĻƨĻķȷİǈȿ   
ĖȽ ? ȷ æ¤¿ȷŖſůķĻƝơȷǂřƨŖȷĖȷǁĖůřķ ÂĖķřſȷ¤ƚĻƝĖƨſƝɪơȷ9ĻƝƨřȅıĖƨĻə ĻƝſŶĖƭƨřıĖů ɟÂ¤9ə ɠȽ  
İȽ ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷɟƚƝĻǁřſƭơůǈȷŬŶſǂŶȷĖơȷ??ÍȷĖŶķȷ?əÍ¤çȷǂŖřıŖȷĖƝĻȷŶſȷůſŶŏĻƝ ǁĖůřķ íí9ȷ

æ¤¿ȷƨǈƚĻơɠȽ  

ÍĖǇř ſƚĻƝĖƨřſŶơ ſƭƨơřķĻȷſŎȷıſŵƚĖŶǈȷůĻĖơĻķȷơƚĖıĻȷſŶȷƨŖĻȷçĻơƨȷĖŶķȷÆſƭƨŖȷ ƚƝſŶơȷıĖŶȷİĻȷ
ıſŵƚůĻƨĻķȷİǈȿ  
ĖȽ ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷɟƚƝĻǁřſƭơůǈȷŶĖŵĻķȷ?ə zCɠȽ  
İȽ ¤ƚĻƝĖƨſƝơȷǂřƨŖȷĖȷǁĖůřķ ƚřůſƨɪơ ůřıĻŶơĻȽ  

 

 

 

 

  

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȑȖ 

 

ȔȽȒȽȎ ?əçĻơƨȷ ƚƝſŶơ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȎȒȍ 

 

ȔȽȒȽȏȷ?əÆſƭƨŖȷ ƚƝſŶơ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

 

ȎȒȎ 

 

{ſƨĻȿȷ¤ŶůǈȷſƚĻƝĖƨſƝơȷǂřƨŖȷĖȷǁĖůřķȷ?əÍÍȷ æ¤¿ȷſƝȷǁĖůřķȷƚřůſƨɪơȷůřıĻŶơĻȷĖƝĻȷƚĻƝŵřƨƨĻķȷƨſȷƨſǂȷĖŶķȷ
ƨĖǇřȷĖřƝıƝĖŎƨȷſŶȷƨŖĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖȽȷ? ȷ æ¤¿ȷŖſůķĻƝơȷŵĖǈȷſŶůǈȷƨſǂȷřŶȷƨŖĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖȷ
ǂŖĻŶȷĻơıſƝƨĻķȷİǈȷĖȷ?ȷ æ¤¿ȷŖſůķĻƝȽ 

ȔȽȒȽȐȷçĻơƨȷ ƚƝſŶơ 
ƚƝſŶȷæaaȿ  
ƚƝſŶȷæaaȷřơȷĖȷıſŵŵſŶ ƭơĻ ƚƝſŶȽ   

ƚƝſŶȷaìȿ  
ƚƝſŶȷaìȷřơȷĖȷıſŵŵſŶ ƭơĻ ƚƝſŶȽ   

ƚƝſŶȷaìȷ?ĻřıĻȿ  
ƚƝſŶȷaìȷ?ĻřıĻȷĖơȷƨŖĻȷơƭƝŎĖıĻȷřơȷƭơĻķȷſŎƨĻŶȷĖơȷĖȷŖřŏŖəƚſǂĻƝȷƝƭŶəƭƚȷĖƝĻĖȷŎſƝ ĖřƝıƝĖŎƨȽ   

ȔȽȒȽȑ ÆſƭƨŖȷ ƚƝſŶơ  
ƚƝſŶȷaaaȿ  
ƚƝſŶȷaaaȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȽ  

ƚƝſŶȷaæȿ  
ƚƝſŶȷaæȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȽ  

ƚƝſŶȷæȿ  
ƚƝſŶȷæȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷƨŖĖƨȷƝƭŶơȷƚĖƝĖůůĻůȷǂřƨŖȷƨŖĻȷ{ſƝƨŖȷ9ĖƝřİſſȷ^ĖŶŏĖƝȽȷ

ÍŖĻ řƝơƚƝřŶƨ ^ĖŶŏĖƝȷıĖŶȷİĻȷĖııĻơơĻķȷǁřĖȷÍĖǇřǂĖǈȷ{Ƚ   

ƚƝſŶȷæaȿ  
ƚƝſŶȷæaȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷǂřƨŖȷĖȷŵĖƝŬĻķȷæĻŖřıůĻȷÆĻƝǁřıĻȷÂſĖķȷɟæÆÂɠȷƨŖĖƨȷıſŶŶĻıƨơȷƨŖĻȷÆſƭƨŖȷ

¿ĻƝřŵĻƨĻƝȷÂſĖķȷĖŶķȷÍĖǇřǂĖǈȷ¿Ƚ   

ÆÍ ÂÆȷ^ĻůřıſƚƨĻƝ ķĻƚĖƝƨơ ŎƝſŵȷƨŖĻȷÆřŏŶĖƨƭƝĻȷ^ĖŶŏĖƝȽȷÆÍ ÂÆȷǂřůůȷŖſǁĻƝȷƨĖǇřȷſǁĻƝȷƨŖĻȷæÆÂȷǂŖĻŶȷ
ĖƝƝřǁřŶŏȷĖŶķ ķĻƚĖƝƨřŶŏ ŎƝſŵȷƨŖĻȷŖĻůřıſƚƨĻƝȷƚĖķȽ   

9ĖŶĖķĖȷ8ſƝķĻƝȷÆĻƝǁřıĻơȷ ŏĻŶıǈȷɟ98Æ ɠȷơĖƨĻůůřƨĻȷſȃıĻȷřơ ůſıĖƨĻķ İĻƨǂĻĻŶȷÆřŏŶĖƨƭƝĻȷ^ĖŶŏĖƝȷĖŶķȷ
ÍĖǇřǂĖǈȷ¿Ƚ   

ƚƝſŶȷæaaaȿ  
ƚƝſŶȷæaaaȷřơȷĖȷŵƭůƨřəůĻĖơĻȷĖƝĻĖȷƨŖĖƨȷıĖŶȷſŶůǈȷİĻȷĖııĻơơĻķȷǁřĖȷÍĖǇřǂĖǈȷ¿Ƚ   

ȔȽȒȽȑȽȎ ÍĖǇřǂĖǈȷ¿  
ÍĖǇřǂĖǈȷ¿ȷřơȷƭŶıſŶƨƝſůůĻķɀȷƨŖĻƝĻŎſƝĻȾȷƚĻƝŵřơơřſŶȷŎſƝ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷİĻƨǂĻĻŶȷŖĖŶŏĖƝơȷſŶȷ
ƚƝſŶȷæaaaȷřơȷŶſƨ ƝĻƜƭřƝĻķ ŎƝſŵȷ Í9Ƚȷ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷŵƭơƨȷƚƝĖıƨřıĻȷĻǇƨƝĖȷıĖƭƨřſŶȷǂŖĻŶȷ

ıſŵƚůĻƨřŶŏ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷſŶȷÍĖǇřǂĖǈȷ¿ȷĖơȷ? ȷĖŶķȷ?əçÆȷ æ¤¿ȷŖſůķĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷ
ķƝřǁĻȷřŶȷĖȷǁĻŖřıůĻȷŶſƨȷĻƜƭřƚƚĻķȷǂřƨŖȷĖŶȷĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȏ 

 

ȔȽȒȽȒȷçĻơƨȷɸ ÆſƭƨŖ ƚƝſŶơ ɛȷřƝıƝĖŎƨȷzſǁĻŵĻŶƨơȷɸȷ¿ĖƝŬřŶŏ  
ƚƝſŶȷÍĖǇřǂĖǈȷɊ řƝıƝĖŎƨ ÆƨĖŶķ ÍĖǇřůĖŶĻȿ   
ȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ ůſıĖƨĻķ ſŶȷĖŶȷ ƚƝſŶȽȷÍŖĻȷ ƚƝſŶȷÍĖǇřǂĖǈȷřơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ
ƚƝſŶ ķĻơřŏŶĖƨĻķ ĖơȷĖȷƨĖǇřǂĖǈȷƚƝſǁřķřŶŏȷĖȷƨŖƝſƭŏŖȷƨĖǇřȷƝſƭƨĻȷĖıƝſơơȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷ řƝıƝĖŎƨȷ

ÆƨĖŶķ ÍĖǇřůĖŶĻ řơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ ƚƝſŶȷƚƝſǁřķřŶŏȷĖııĻơơȷƨſ ĖřƝıƝĖŎƨ ơƨĖŶķơȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷ
ƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷ
ǂřŶŏơȷķſȷŶſƨ ŵĖŬĻȷıſŶƨĖıƨȷǂřƨŖ ĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽ  

{ſƨĻȿȷÍŖĻƝĻȷĖƝĻȷůřŵřƨĻķȷ ƚƝſŶȷÍĖǇřůĖŶĻơȷſŶȷƨŖĻȷÆſƭƨŖȷ ƚƝſŶơȽ 

řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȿ  
ȷůſŶŏȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřŶȷƨŖĻȷŵřķķůĻȷſŎ ĖŶȷĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨŖĖƨȷ

ŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷƚĖƝŬřŶŏȷƚſơřƨřſŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖĻơĻȷůřŶĻơȷ
ƨſȷĻŶơƭƝĻȷƨŖĻȷǂřŶŏơȷķſȷŶſƨȷŖřƨȷĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽ   

řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
Ŷȷ řƝıƝĖŎƨ ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷřơȷĖȷơřŶŏůĻȷǈĻůůſǂȷİƝſŬĻŶȷůřŶĻȾȷſŎƨĻŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷ ƚƝſŶȷ

ÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷſƭƨůřŶĻ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ řƝıƝĖŎƨ ĖƝĻȷƚĖƝŬĻķȷİĻŖřŶķȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ
8ſƭŶķĖƝǈȷtřŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷĖƝĻȷơĖŎĻůǈȷơĻƚĖƝĖƨĻķȷĖŶķȷıůĻĖƝȷſŎȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽ  

{ſƨĻȿȷřƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷƚĖķơȷĖƝĻȷŶſƨȷķĻơřŏŶĖƨĻķȷƚĖƝŬřŶŏȷĖƝĻĖơȷŎſƝȷǁĻŖřıůĻơȷſŎȷĻƜƭřƚŵĻŶƨȽȷ ůůȷ
ǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷİĻȷƝĻŵſǁĻķȷƭŶůĻơơȷĖıƨřǁĻůǈȷřŶȷƭơĻȷƨſȷơĻƝǁřıĻȷĖŶȷĖřƝıƝĖŎƨȷĖƨȷƨŖĖƨȷůſıĖƨřſŶȽȷ
ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷŶſƨȷİůſıŬȷĖıƨřǁĻȷĖřƝıƝĖŎƨȷſƚĻƝĖƨřſŶơȽȷ ůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷ
ŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖřƝıƝĖŎƨȷĖƨȷĖůůȷƨřŵĻơȽ 

¤ŶȷƨŖĻȷÆſƭƨŖȷ řƝȅĻůķȾȷƨŖĻƝĻȷřơȷĖȷơŵĖůůȷƚĖƝŬřŶŏȷƚĖķȷſŶȷƨŖĻȷ{ſƝƨŖȷơřķĻȷſŎȷÍĖǇřǂĖǈȷ¿ȽȷÍŖřơȷơƚĖıĻȷřơȷ
ŶſƨȷſŎƨĻŶȷƭơĻķȷŎſƝ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷķƭĻȷƨſȷřƨơȷơřǑĻȽ       

ȔȽȓ ƚƝſŶȷƨſȷÍĖǇřǂĖǈȷ8ſƭŶķĖƝǈ  
 ÍĖǇřǂĖǈȷaŶıƭƝơřſŶ ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷaŶıƭƝơřſŶ ſııƭƝơȷǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȾȷƨſǂȷ
ƨƝĖıƨſƝȾ ſƝȷĖřƝıƝĖŎƨ ıƝſơơĻơȷƨŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻ řŶƨſȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷſƝȷıƝſơơĻơȷſŶƨſȷĖȷÍĖǇřǂĖǈȷǂřƨŖſƭƨȷƨŖĻȷƚƝſƚĻƝȷ æ¤¿ȷůřıĻŶơĻȾȷſƝȷǂŖĻŶȷĖŶǈȷ
ƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȷſƝȷĖřƝıƝĖŎƨȷıƝſơơĻơȷĖŶȷ ƚƝſŶȷtřŵřƨȷtřŶĻ ſƝȷz ?ȷtřŶĻ ǂřƨŖſƭƨȷĖƭƨŖſƝřǑĖƨřſŶȷŎƝſŵȷ
řƝȷÍƝĖȃıȷ9ſŶƨƝſůȾ ĖơȷĖƚƚůřıĖİůĻȷƨſȷƨŖĻȷſƚĻƝĖƨřſŶȷĖŶķȷ æ¤¿ȷƨǈƚĻȽ   

ůůȷÍĖǇřǂĖǈȾȷÂƭŶǂĖǈȾȷĖŶķ zĖŶſĻƭǁƝřŶŏ ĖƝĻĖȷřŶıƭƝơřſŶơ ǂřƨŖȷĖȷƨſǂȷƨƝĖıƨſƝȷĖŶķɊſƝ ĖřƝıƝĖŎƨ ŵƭơƨȷ
İĻ řŵŵĻķřĖƨĻůǈ ƝĻƚſƝƨĻķȷƨſȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷŎſůůſǂĻķȷİǈȷƨŖĻȷıſŵƚĖŶǈȷơƭƚĻƝǁřơſƝȷĖŶķȷƨŖĻŶȷƨſȷ
ƨŖĻȷa¤9Ƚ   

ȔȽȔ aŶķřıĖƨſƝơȷɛȷƚƝſŶȷƨſȷÍĖǇřǂĖǈ  

ȔȽȔȽȎ ƚƝſŶȷtřŏŖƨřŶŏȷɸȷzĖƝŬřŶŏơ  
ƚƝſŶȷCķŏĻȷtřŏŖƨơȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȐ 

 

ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ ƚƝſŶȽȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ ƚƝſŶȷ
CķŏĻȷtřŶĻơȽ  

ƚƝſŶȷCķŏĻȷtřŶĻơȿ  
ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻ ĻķŏĻȷǂĻřŏŖƨȷİĻĖƝřŶŏȷơƭƝŎĖıĻȷſŎȷ

ƨŖĻȷ ƚƝſŶȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷĖơȷǂĻřŏŖƨȷİĻĖƝřŶŏȷ
ơƭƝŎĖıĻơȷĖķĻƜƭĖƨĻȷŎſƝ ĖřƝıƝĖŎƨȽȷæĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷƚĖƝŬĻķȷſƝȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷ
CķŏĻȷtřŶĻơȷĖƝĻȷ{¤ÍȷŏƭĖƝĖŶƨĻĻķȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵ ĖřƝıƝĖŎƨȽ  

ȔȽȔȽȏ ÍĖǇřǂĖǈȷtřŏŖƨřŶŏȾ zĖƝŬřŶŏơȾȷĖŶķȷÆřŏŶĖŏĻ  
ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  
ÍŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷſŶȷĖȷÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷƚƝſǁřķĻȷŏƭřķĖŶıĻȷ
ŎſƝ ĖřƝıƝĖŎƨ ƨſȷƨĖǇřȷŎƝſŵȷƨŖĻȷÂƭŶǂĖǈȷıĻŶƨĻƝȷůřŶĻȷƨſȷĖȷƚſřŶƨȷſŶȷƨŖĻȷ ƚƝſŶȷǂŖĻƝĻ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷ
ơƨĖŶķȷŵĖƝŬřŶŏơȷİĻŏřŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷ
ŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨȾ ĖŶķȷƨŖĻȷǂřŶŏơȷǂřůůȷŶſƨȷıſŶƨĖıƨȷŬŶſǂŶ ſİơƨƝƭıƨřſŶơȽ  

ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  
¤ŶȷƨŖĻȷCĖơƨȷơřķĻȷſŎȷ ƚƝſŶȷaȾȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖııſŵƚĖŶřĻķ ǂřƨŖ řŶơĻƨȷŏƝĻĻŶȷÍĖǇřǂĖǈȷ
9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȽ ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻ třŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷſŶȷƨŖĻȷCĖơƨȷ řƝȅĻůķ ƨĖǇřǂĖǈơȽ    

ÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ
ƚƝſŶȷCķŏĻȷtřŶĻơȽ   

ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȿ  
ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơ ıſŶơřơƨȷſŎȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȽȷÍŖĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷĖůſŶŏȷ
ǂřƨŖȷĖȷơĻƝřĻơȷſŎȷơřŶŏůĻȷİůƭĻȷůřŏŖƨơȷſŶȷĖȷÍĖǇřǂĖǈȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ
ƭơĖİůĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷƨŖĻȷůřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷŎſƝ ĖřƝıƝĖŎƨȽ  

¤ŶĻəçĖǈȷÍĖǇřǂĖǈȷtřŏŖƨơȿ  
¤ŶĻəǂĖǈȷƨĖǇřǂĖǈơȷĖƝĻȷĻƜƭřƚƚĻķȷǂřƨŖȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷŖĖůŎȷİůƭĻȷĖŶķȷŖĖůŎȷƝĻķȽȷÍŖĻȷƝĻķ ƚſƝƨřſŶ ſŎȷƨŖĻȷ
ůřŏŖƨơȷřơȷǁřơřİůĻȷǂŖĻŶȷƨƝĖǁĻůřŶŏȷřŶȷƨŖĻȷǂƝſŶŏȷķřƝĻıƨřſŶȷŎſƝ ĖřƝıƝĖŎƨȾȷơĻƝǁřŶŏȷĖơȷĖȷıůĻĖƝ řŶķřıĖƨřſŶ ƨŖĖƨȷ
ĻŶƨƝǈȷŎƝſŵȷƨŖĖƨȷķřƝĻıƨřſŶȷřơȷƚƝſŖřİřƨĻķȽ  

CŶķȷſŎȷ¿ĖǁĻķȷÆƭƝŎĖıĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷƝĻķȷůřŏŖƨơȷĖƨȷƨŖĻȷĻŶķȷſŎȷƨŖĻȷƚĖǁĻķȷơƭƝŎĖıĻȽ  

VĖůůȷ^ĖǑĖƝķȷtřŏŖƨơȿ  
?ſƭİůĻȷƝĻķȷůřŏŖƨơȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ ĖƝĻĖơȷǂŖĻƝĻȷŎĖůůȷŖĖǑĖƝķơȷĻǇřơƨȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷſŶȷ
ÍĖǇřǂĖǈȷo ĖŶķȷC ĖİſǁĻȷƨŖĻȷoɊCȷƭŶķĻƝƚĖơơȷĖŶķȷſŶȷÍĖǇřǂĖǈȷÂȷǂŖĻƝĻ ƨŖĻȷƨĖǇřǂĖǈ ıƝſơơĻơȷſǁĻƝȷƨŖĻȷ
ƝſĖķǂĖǈȽȷÍŖĻřƝȷƚƭƝƚſơĻȷřơȷƨſȷƚƝſǁřķĻȷĖȷıůĻĖƝȷǁřơƭĖůȷǂĖƝŶřŶŏȷƨſȷſƚĻƝĖƨſƝơȷſŎȷĻůĻǁĖƨĻķȷơĻıƨřſŶơȷƨŖĖƨȷ
ƚƝĻơĻŶƨȷĖȷƝřơŬȷſŎȷŎĖůůřŶŏȽ  

{ſȷCŶƨƝǈȷÆřŏŶơȿ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȑ 

 

ɧ{ſȷCŶƨƝǈɨȷơřŏŶơȷĖƝĻ ůſıĖƨĻķ ĖƨȷƨŖĻȷĖƚƝſŶȷĻŶƨƝĖŶıĻơȷƨſȷÍĖǇřǂĖǈȷWȷĖŶķȷÍĖǇřǂĖǈȷW8ȾȷĖơȷǂĻůůȷĖơȷ
ÍĖǇřǂĖǈȷWȷĖŶķȷÍĖǇřǂĖǈȷW?ȽȷÍŖĻơĻȷơřŏŶơȷĖƝĻȷřŶƨĻŶķĻķȷƨſȷıſŶƨƝſůȷƨŖĻȷķřƝĻıƨřſŶȷſŎ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷ
ĖŶķ řŶķřıĖƨĻ ĖƝĻĖơȷǂŖĻƝĻȷĻŶƨƝǈȷřơȷƚƝſŖřİřƨĻķȽ  

ȔȽȔȽȐ ƚƝſŶȷɛȷÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨřŶŏȾȷzĖƝŬřŶŏơȾ ɸ ÆřŏŶĖŏĻ   
?ſƭİůĻȷ ŵİĻƝȷɛȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȿ  
?ſƭİůĻȷĖŵİĻƝȷůřŏŖƨơȷɟ ǁřĖƨřſŶȷíĻůůſǂɠȷĖƝĻȷƭơĻķȷĖƨȷƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ ƚƝſŶơȷĖŶķȷÍĖǇřǂĖǈơȽ  

zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻȿ  
ÍŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷĖŶķȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷ
ůřŶĻȽȷÍŖĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřơȷƚſơřƨřſŶĻķȷſŶ ƚƝſŶ ơřķĻȽȷÍŖĻȷz ?ȷtřŶĻ řŶķřıĖƨĻơ ƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ
ƨŖĻȷ ƚƝſŶȷĖŶķȷÍĖǇřǂĖǈȽ  

ƚƝſŶȷtřŵřƨȷtřŶĻȿ   
ÍŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷřơȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaƨȷřơȷĖŶſƨŖĻƝȷŶĖŵĻȷŎſƝȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ
?ĻůřŵřƨĖƨřſŶȷtřŶĻȷĖŶķȷřơȷƨƝĻĖƨĻķȷƨŖĻȷơĖŵĻȽ   

aŶŎſƝŵĖƨřſŶȷÆřŏŶơȿ  
8ůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂȷơřŏŶĖŏĻȷƨŖĖƨȷƚƝſǁřķĻơȷřŶŎſƝŵĖƨřſŶȷƚƝřŵĖƝřůǈȷƭơĻķȷİǈ ĖřƝıƝĖŎƨ ſƚĻƝĖƨſƝơȽȷ
ÍŖĻȷřŶŎſƝŵĖƨřſŶȷřơȷĖůơſȷŖĻůƚŎƭůȷŎſƝȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷǂŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽ  

?řƝĻıƨřſŶĖůȷÆřŏŶơȿ  
?řƝĻıƨřſŶĖůȷơřŏŶơȷɟİůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂɠȷŖĖǁĻȷĖŶȷĖƝƝſǂ řŶķřıĖƨřŶŏ ƨŖĻȷķřƝĻıƨřſŶȷƨſ ƚƝſıĻĻķ ƨſȷŏĻƨȷ
ƨſȷƨŖĻȷơƚĻıřȅĻķȷ ƚƝſŶȾȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȽ  

tſıĖƨřſŶȷÆřŏŶơȿ  
tſıĖƨřſŶȷơřŏŶơȷɟǈĻůůſǂȷǂƝřƨřŶŏȷſŶȷİůĖıŬɠ řķĻŶƨřŎǈ ɟİǈȷůĻƨƨĻƝɠȷƨŖĻȷÍĖǇřǂĖǈȷƨŖĻ ĖřƝıƝĖŎƨ ɟſƝȷǁĻŖřıůĻɠȷřơȷ
ſŶȽ  

ÍŖĻȷ?ſƭİůĻȷ ŵİĻƝȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȾ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷ
třŶĻȾȷ?řƝĻıƨřſŶĖůȷĖŶķȷtſıĖƨřſŶȷÆřŏŶơȷĖƝĻ ıſəůſıĖƨĻķ ſŶȷ ƚƝſŶȷaȷŵĻĖŶřŶŏȷƨŖĖƨȷĖůůȷřŶķřıĖƨſƝơȷĖƝĻȷ
ŏƝſƭƚĻķȷƨſŏĻƨŖĻƝȾȷſƝȷřŶəůřŶĻȾȷǂřƨŖȷſŶĻȷĖŶſƨŖĻƝȽ   

ɈɈȷ{ſȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȾȷƚřĻıĻȷſŎȷĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ƭŶķĻƝȷƨſǂȷřơ ƚĻƝŵřƨƨĻķ ƨſȷıƝſơơȷƨŖĻȷz ?ȷ
třŶĻȷſƝȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷǂřƨŖſƭƨȷƚĻƝŵřơơřſŶȷŎƝſŵ Í9Ƚ  

çŖĖƨȷřŎȷa ıĖƭơĻȷĖȷƨĖǇřǂĖǈȷſƝȷƝƭŶǂĖǈȷřŶıƭƝơřſŶȷķƭƝřŶŏȷĖȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶɄ  
ȎȽ ?ſȷŶſƨȷƚĖŶřıȽ  
ȏȽ 9ſŶƨĖıƨȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷſŶȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷWƝſƭŶķ ŎƝĻƜƭĻŶıǈȽ  
ȐȽ VſůůſǂȷĖůůȷřŶơƨƝƭıƨřſŶơȷŏřǁĻŶȷİǈȷ Í9Ƚ  
ȑȽ ¤ŶıĻȷǈſƭ ŖĖǁĻȷơĖŎĻůǈ ıſŵƚůĻƨĻķȷƨŖĻȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶȾȷƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷƨſ ǈſƭƝȷ
ơƭƚĻƝǁřơſƝȽȷíſƭƝȷơƭƚĻƝǁřơſƝ ǂřůůȷƨŖĻŶȷıĖůůȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠ ĖŶķȷ
ƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷſŶȷǈſƭƝȷİĻŖĖůŎȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȒ 

 

ȒȽ ¤ŶıĻȷƨŖĻȷřŶıřķĻŶƨȷřơȷƝĻƚſƝƨĻķȾȷǈſƭ ŵƭơƨȷİĻȷƚƝĻƚĖƝĻķȷƨſȷơƚĻĖŬȷǂřƨŖȷĖŶȷÆ9¤ ǂŖſ ǂřůůȷ
ıſŵƚůĻƨĻȷĖŶȷřŶǁĻơƨřŏĖƨřſŶȷĖŶķȷơŖĖƝĻȷĖŶǈȷȅŶķřŶŏơȷǂřƨŖȷǈſƭȷĖŶķȷǈſƭƝȷĻŵƚůſǈĻƝɟơɠȽ    

ȔȽȕ aŶķřıĖƨſƝơȷɛ ÍĖǇřǂĖǈȷƨſȷÍĖǇřǂĖǈ  
aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏ ɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠȿ  
Ŷ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷſƝ ÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏȾ ıſŶơřơƨơȷſŎȷĖȷơřŶŏůĻȷ

İƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaƨȷřơȷƚſơřƨřſŶĻķȷơſȷƨŖĖƨ ĖŶȷĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷŖſůķřŶŏȷĖƨȷƨŖĻȷŵĖƝŬřŶŏȷķſĻơȷŶſƨȷ
ĻǇƨĻŶķȷřŶƨſȷƨŖĻȷřŶƨĻƝơĻıƨřŶŏȷƨĖǇřǂĖǈȷơƨƝřƚȽȷçŖĻŶȷřŶơƨƝƭıƨĻķȷƨſȷŖſůķȷơŖſƝƨȷſŎȷĖȷÍĖǇřǂĖǈȾȷ
ƨŖĻ ĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷŵƭơƨȷƝĻŵĖřŶȷıſŵƚůĻƨĻůǈȷİĻŖřŶķȷƨŖřơȷůřŶĻȽȷÍŖĻơĻȷŵĖƝŬřŶŏơȷĖƝĻȷıſəůſıĖƨĻķȷ
ǂřƨŖȷůſıĖƨřſŶȷĖŶķȷķřƝĻıƨřſŶĖůȷơřŏŶơȷƨſ ƚƝſǁřķĻ ıůĻĖƝȷŏƭřķĖŶıĻȽ  

{ſƨĻȿȷ{ſƨȷĖůůȷřŶƨĻƝơĻıƨřſŶơȷĖƝĻȷŵĖƝŬĻķȷǂřƨŖȷĖŶȷaŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȽȷaŎȷƨŖĻƝĻȷřơȷ
ŶſȷaŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷƨĖǇřɊƨſǂȷſƚĻƝĖƨſƝơȷŵƭơƨȷ^ſůķȷÆŖſƝƨȷĖƨȷůĻĖơƨȷȒȎȷŵȷ
ŎƝſŵȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷſŎȷƨŖĻȷřŶƨĻƝơĻıƨřŶŏȷƨĖǇřǂĖǈȽ 

ȔȽȕȽȎȷÍĖǇřǂĖǈ { ^ſůķřŶŏȷÆŖſƝƨȷſŎȷÍĖǇřǂĖǈ z  
ÍŖĻƝĻȷřơȷŶſ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȷɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠ ſŶȷÍĖǇřǂĖǈȷ{ȷ
ŖſůķřŶŏȷơŖſƝƨȷſŎȷÍĖǇřǂĖǈ z ĖŶķ ƨŖĻȷķřƝĻıƨřſŶĖůȷơřŏŶĖŏĻȷřơȷřŶơƨĖůůĻķ ƨſſȷıůſơĻȷƨſȷƨŖĻȷ{ȷɛȷzȷ
řŶƨĻƝơĻıƨřſŶȽȷ¤ƚĻƝĖƨſƝơȷĖƝĻȷƝĻƜƭřƝĻķȷƨſȷŖſůķȷơŖſƝƨȷȒȎȷŵȷſŎȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻɀ ƨŖĻƝĻŎſƝĻȾ řŶȷ
ƨŖřơȷůſıĖƨřſŶȾ ſƚĻƝĖƨſƝơ ŵƭơƨȷŖſůķȷơŖſƝƨȷſŎȷƨŖĻȷŏƝĖǁĻůȷƚĻƝřŵĻƨĻƝȷƝſĖķȷſŶȷƨŖĻȷCĖơƨȷơřķĻȷſŎȷÍĖǇřǂĖǈȷ
{ȾȷſƝ ĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷĖřƝıƝĖŎƨȷŶſơĻȷɟřŎȷƨĖǇřřŶŏɠȷſƝȷŎƝſŶƨȷƨŖĻȷŶſơĻȷƨƝĖıƨſƝȷɟřŎȷƨſǂřŶŏɠȷřơȷİĻŖřŶķȷ
^ĖŶŏĖƝ ȏ ſŶ ƚƝſŶȷæȽ   

ȔȽȕȽȏȷÍĖǇřǂĖǈȷzȷ^ſůķřŶŏȷÆŖſƝƨȷſŎȷÍĖǇřǂĖǈȷí8  
ÍŖĻƝĻȷřơȷŶſ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȷɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠ ſŶȷÍĖǇřǂĖǈȷ{ȷ
ŖſůķřŶŏȷơŖſƝƨȷſŎȷÍĖǇřǂĖǈ zȷĖŶķ ƨŖĻȷķřƝĻıƨřſŶĖůȷơřŏŶĖŏĻȷřơȷřŶơƨĖůůĻķȷƨſſȷıůſơĻȷƨſȷƨŖĻȷ{ȷɛȷzȷ
řŶƨĻƝơĻıƨřſŶȽȷ¤ƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŖſůķȷơŖſƝƨȷȒȎȷŵȷſŎȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻɀ ƨŖĻƝĻŎſƝĻȾ řŶȷ
ƨŖřơȷůſıĖƨřſŶȾ ſƚĻƝĖƨſƝơ ŵƭơƨȷŖſůķȷǂŖĻŶ ƨŖĻ ĖřƝıƝĖŎƨ ŶſơĻȷɟřŎȷƨĖǇřřŶŏɠȷſƝ ŎƝſŶƨ ƨŖĻȷŶſơĻȷƨƝĖıƨſƝȷɟřŎȷ
ƨſǂřŶŏɠȷřơȷřŶȷůřŶĻȷǂřƨŖȷƨŖĻȷÆŬǈȷÆĻƝǁřıĻȷ^ĖŶŏĖƝȷſŶȷ ƚƝſŶȷaæȽ   

ȔȽȖ aŶķřıĖƨſƝơȷɛ ÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈ  
ȔȽȖȽȎ ¿ƝřŵĖƝǈȷVřǁĻȷəȷÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈȷaŶķřıĖƨſƝơ  
CŶŖĖŶıĻķȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  

CŶŖĖŶıĻķȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻơȷĖƝĻȷơƨĖŶķĖƝķȷƨĖǇřǂĖǈȷıĻŶƨĻƝȷůřŶĻơȷƨŖĖƨȷŖĖǁĻȷ
İĻĻŶ ŵſķřȅĻķ ƨſ ƚƝſǁřķĻ ĖķķřƨřſŶĖůȷǁřơƭĖůȷŏƭřķĖŶıĻȽȷVſƝ ĖȷķřơƨĖŶıĻȷſŎȷȑȔȽȒ ŵȷůĻĖķřŶŏȷƭƚȷƨſȷƨŖĻȷ
ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȾȷƨŖĻơĻȷıĻŶƨĻƝȷůřŶĻơȷĖƝĻȷĻŶŖĖŶıĻķȷİǈȷĖķķřŶŏȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻơȷ
ſŶȷİſƨŖȷơřķĻơȷſŎȷƨŖĻȷơſůřķȷǈĻůůſǂȷıĻŶƨĻƝȷůřŶĻȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȓ 

 

ÂƭŶǂĖǈȷ^ſůķřŶŏ ¿ſơřƨřſŶȷzĖƝŬřŶŏơȿ  
ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȷıſŶơřơƨȷſŎȷƨǂſȷơſůřķȷǈĻůůſǂȷůřŶĻơȷĖŶķȷƨǂſȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻơȷ
ƚĖřŶƨĻķȷĖıƝſơơȷƨŖĻȷǂřķƨŖȷſŎȷĖȷƨĖǇřǂĖǈȽ ÍŖĻȷİƝſŬĻŶȷůřŶĻơȷĖƝĻȷƚſơřƨřſŶĻķȷıůſơĻơƨȷƨſȷƨŖĻȷƝƭŶǂĖǈȾȷ
řŶķřıĖƨřŶŏȷƨŖĻȷƝƭŶǂĖǈȷŖſůķřŶŏȷƚſơřƨřſŶȽ æĻŖřıůĻơȷŵƭơƨȷơƨſƚ ƨǂſȷǁĻŖřıůĻȷůĻŶŏƨŖơ İĻŖřŶķȷƨŖĻȷơſůřķȷ
ůřŶĻơȽ {ĻřƨŖĻƝȷǁĻŖřıůĻơȷŶſƝ ĖřƝıƝĖŎƨ ŵĖǈ ƚƝſıĻĻķ İĻǈſŶķȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȷ
ǂřƨŖſƭƨȷĻǇƚůřıřƨ ƚĻƝŵřơơřſŶ ŎƝſŵ Í9Ƚȷ9ƝſơơřŶŏȷǂřƨŖſƭƨȷƚĻƝŵřơơřſŶȷǂřůůȷƝĻơƭůƨȷřŶȷĖ ÂƭŶǂĖǈȷ
aŶıƭƝơřſŶȽ ÍŖĻơĻȷŵĖƝŬřŶŏơȷŵĖǈȷĖƚƚĻĖƝȷĖơȷơƨƝĖřŏŖƨȷůřŶĻơȷſƝȷĖơȷİĻŶƨȷůřŶĻơȾȷķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷ
ůſıĖƨřſŶȽ  

ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶơȿ  
ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶơȷķřơƚůĖǈȷĻřƨŖĻƝȷĖȷơřŶŏůĻȷƝƭŶǂĖǈȷŖĻĖķřŶŏȷſƝȷİſƨŖȷƝƭŶǂĖǈȷŖĻĖķřŶŏơȽȷÍŖĻơĻȷ
ơřŏŶơȷŎĻĖƨƭƝĻȷǂŖřƨĻȷůĻƨƨĻƝřŶŏȷſŶȷĖȷƝĻķȷİĖıŬŏƝſƭŶķȷĖŶķȷıſŶǁĻǈȷĖȷıſŵİřŶĻķȷŵĻơơĖŏĻȿȷɧŖſůķ ơŖſƝƨɨȷ
ſŎȷƨŖĻȷƝƭŶǂĖǈȷĖŶķȷƨŖĻ ƝƭŶǂĖǈɪơ ķĻơřŏŶĖƨřſŶȽȷ ƨȷĖȷƨĖǇřǂĖǈȷĖŶķȷƝƭŶǂĖǈȷřŶƨĻƝơĻıƨřſŶȾȷĖȷÂƭŶǂĖǈȷ
?ĻơřŏŶĖƨſƝȷÆřŏŶȷřơȷĖııſŵƚĖŶřĻķȷİǈȷĖȷtſıĖƨřſŶȷÆřŏŶȷƚſơřƨřſŶĻķȷſŶȷƨŖĻȷſƭƨİſĖƝķȷơřķĻȾȷŎƭƝƨŖĻơƨȷŎƝſŵȷ
ƨŖĻȷƨĖǇřǂĖǈȽȷÆřŏŶơȷƨŖĖƨȷķřơƚůĖǈȷſŶůǈȷſŶĻȷŖĻĖķřŶŏȷĖƝĻ ůſıĖƨĻķ ĻǇıůƭơřǁĻůǈȷĖƨȷƝƭŶǂĖǈȷƨŖƝĻơŖſůķơȽ  

¿ĖřŶƨĻķȷÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȿ  
ȷƝĻķȷƝĻıƨĖŶŏůĻȷķřơƚůĖǈřŶŏȷƨŖĻȷƝƭŶǂĖǈȷķĻơřŏŶĖƨřſŶȷřŶȷǂŖřƨĻȷůĻƨƨĻƝřŶŏȷřơȷƚſơřƨřſŶĻķȷĖůſŶŏơřķĻȷƨŖĻȷ

ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷĖƨȷƨŖĻȷƚſřŶƨȷǂŖĻƝĻȷĖȷƨĖǇřǂĖǈȷĻŶƨĻƝơȷĖȷƝƭŶǂĖǈȽȷÍŖřơȷŵĖƝŬřŶŏȷ
ƚƝſǁřķĻơȷıůĻĖƝȷǁřơƭĖůȷıſŶȅƝŵĖƨřſŶȷſŎȷƨŖĻȷƝƭŶǂĖǈȷķĻơřŏŶĖƨřſŶȷĖŶķȷƝĻřŶŎſƝıĻơȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷ
ŖſůķȷơŖſƝƨȷƭŶƨřůȷıůĻĖƝĖŶıĻȷřơȷŏƝĖŶƨĻķȽ  

ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷɟçřŏçĖŏ třŏŖƨơɠȿ  
ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȾȷıſŵŵſŶůǈȷƝĻŎĻƝƝĻķȷƨſȷĖơ çřŏçĖŏ třŏŖƨơȾȷĖƝĻȷřŶơƨĖůůĻķȷĖƨȷĻǁĻƝǈȷƝƭŶǂĖǈȷ
ŖſůķřŶŏȷƚſơřƨřſŶȷǂŖĻƝĻȷĖȷƨĖǇřǂĖǈȷŵĻĻƨơȷĖȷƝƭŶǂĖǈȽȷÍŖĻơĻȷůřŏŖƨơȷơĻƝǁĻȷĖơȷĖȷǁřơƭĖůȷǂĖƝŶřŶŏȷ
ƨſ řŶķřıĖƨĻ ƨŖĻȷƚƝĻơĻŶıĻȷſŎ Ė ƝƭŶǂĖǈȷĖŖĻĖķȽȷCůĻǁĖƨĻķȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷĖƝĻȷƚſơřƨřſŶĻķȷſŶȷƨŖĻȷ
ơŖſƭůķĻƝȷſŎȷƨŖĻȷƨĖǇřǂĖǈ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷĖŶķȷƚƝſǁřķĻȷ
ĖŶ ĖķķřƨřſŶĖů ůĖǈĻƝȷſŎȷıĖƭƨřſŶȷŎſƝȷſƚĻƝĖƨſƝơȷĖƚƚƝſĖıŖřŶŏȷƨŖĻȷƝƭŶǂĖǈȽ ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷ
ĖƝĻ ůſıĖƨĻķ ĖƨȷĻǁĻƝǈȷÍĖǇřǂĖǈ ƨſ ÂƭŶǂĖǈ aŶƨĻƝơĻıƨřſŶȷİƭƨȷĖƝĻȷ{¤Í ůſıĖƨĻķ Ėƨȷ
ĻǁĻƝǈ ÂƭŶǂĖǈ ƨſ ÂƭŶǂĖǈ aŶƨĻƝơĻıƨřſŶȽȷ 

ȔȽȖȽȏ ÂƭŶǂĖǈȷȎȔtɊȐȒÂȷəȷķķřƨřſŶĖůȷÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈȷaŶķřıĖƨſƝơ  
aŶơĻƨȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȿ   
aŶơĻƨȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷĖůſŶŏơřķĻȷCůĻǁĖƨĻķȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷƨſȷ
ƚƝſǁřķĻ ĖķķřƨřſŶĖů ǁřơƭĖůȷƝĻřŶŎſƝıĻŵĻŶƨȷſŎȷƨŖĻȷƝƭŶǂĖǈȷǂĖƝŶřŶŏȽȷÍŖĻơĻȷřŶơĻƨȷůřŏŖƨơȷĖƝĻȷ
ſŶůǈ ůſıĖƨĻķ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷŎſƝȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȽ  

ÆÍ¤¿ȷ8ĖƝȷtřŏŖƨơȿ  
ÆÍ¤¿ İĖƝ ůřŏŖƨơȷĖƝĻȷĻůĻǁĖƨĻķȷƝĻķȷůřŏŖƨơȷƚſơřƨřſŶĻķȷſŶȷƨŖĻȷơŖſƭůķĻƝȷſŎȷƨŖĻȷƨĖǇřǂĖǈȷĖŶķȷıſəůſıĖƨĻķȷ
ǂřƨŖȷřŶơĻƨȷƝĻķȷůřŏŖƨơȷĖƨȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷŎſƝȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷ
ĖıƨřǁĖƨĻķȷķƭƝřŶŏȷÂĻķƭıĻķȷĖŶķȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷĖŶķȷơĻƝǁĻȷĖơȷĖȷƚŖǈơřıĖůȷƝĻơƨƝřıƨřſŶȷƨſȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȔ 

 

ƚƝĻǁĻŶƨȷǁĻŖřıůĻơȷĖŶķ ĖřƝıƝĖŎƨ ŎƝſŵȷĻŶƨĻƝřŶŏȷƨŖĻȷƝƭŶǂĖǈȽȷçŖĻŶȷƨŖĻȷÆÍ¤¿ İĖƝ ůřŏŖƨơȷĖƝĻȷřůůƭŵřŶĖƨĻķȾȷ
ǁĻŖřıůĻơȷĖŶķ ĖřƝıƝĖŎƨ ĖƝĻ ơƨƝřıƨůǈȷƚƝſŖřİřƨĻķ ŎƝſŵȷıƝſơơřŶŏȾȷĖŶķȷ Í9ȷıĖŶŶſƨȷƚƝſǁřķĻȷǁĻƝİĖůȷ
ıůĻĖƝĖŶıĻȷƨſ ƚƝſıĻĻķȽ  

ÒŶķĻƝȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȾȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏȷĖ ÂƭŶǂĖǈ ^ſůķřŶŏ ¿ſơřƨřſŶ zĖƝŬřŶŏ ĖƨȷĖȷ
ƨŖƝĻơŖſůķȾȷƨŖĻȷǈĻůůſǂ ŏƭĖƝķ ůřŏŖƨơȷǂřůůȷİĻȷƨƭƝŶĻķȷſȂȾȷĖŶķȷƨŖĻȷơſůřķȷƝĻķȷÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷǂřůůȷİĻȷ
řůůƭŵřŶĖƨĻķȽȷ¤ŶıĻȷ Í9ȷŏƝĖŶƨơȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷƝƭŶǂĖǈȾȷƨŖĻȷıſŶƨƝſůůĻƝȷǂřůůȷķĻĖıƨřǁĖƨĻȷƨŖĻȷ
ÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷĖƨȷƨŖĖƨȷơƚĻıřȅıȷůſıĖƨřſŶȷĖŶķȷĖıƨřǁĖƨĻȷƨŖĻȷŏƝĻĻŶȷıĻŶƨĻƝůřŶĻȷůřŏŖƨřŶŏȾȷơřŏŶĖůřŶŏȷƨŖĖƨȷ
ƨŖĻȷǁĻŖřıůĻȷſƝ ĖřƝıƝĖŎƨ ŵĖǈ ƚƝſıĻĻķȽ  

ÒŶķĻƝȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȾȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏȷĖ ÂƭŶǂĖǈ ^ſůķřŶŏ ¿ſơřƨřſŶ zĖƝŬřŶŏ ĖƨȷĖȷ
ƨŖƝĻơŖſůķȾȷƨŖĻȷǈĻůůſǂ ŏƭĖƝķ ůřŏŖƨơȷǂřůůȷİĻȷƨƭƝŶĻķȷſȂȾȷĖŶķȷƨŖĻȷơſůřķȷƝĻķȷÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷǂřůůȷİĻȷ
řůůƭŵřŶĖƨĻķȽȷ¤ŶıĻȷ Í9ȷŏƝĖŶƨơȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷƝƭŶǂĖǈȾȷƨŖĻȷıſŶƨƝſůůĻƝȷǂřůůȷķĻĖıƨřǁĖƨĻȷƨŖĻȷ
ÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷĖƨȷƨŖĖƨȷơƚĻıřȅıȷůſıĖƨřſŶȷĖŶķȷĖıƨřǁĖƨĻȷƨŖĻȷŏƝĻĻŶȷıĻŶƨĻƝůřŶĻȷůřŏŖƨřŶŏȾȷơřŏŶĖůřŶŏȷƨŖĖƨȷ
ƨŖĻȷǁĻŖřıůĻȷſƝ ĖřƝıƝĖŎƨ ŵĖǈ ƚƝſıĻĻķȽ  

¤ƚĻƝĖƨſƝơȷŵƭơƨȷŶĻǁĻƝȷĻŶƨĻƝȷĖȷƝƭŶǂĖǈȷǂŖĻŶȷƨŖĻȷƝĻķȷÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷĖƝĻȷĖıƨřǁĻȷƭŶķĻƝȷĖŶǈȷ
ıřƝıƭŵơƨĖŶıĻơȽ  

ȔȽȎȍ aŶķřıĖƨſƝơȷɛ ÂƭŶǂĖǈȷƨſȷÂƭŶǂĖǈ  
ȔȽȎȍȽȎ aŶƨĻƝơĻıƨřſŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȷɸȷÂƭŶǂĖǈȷȎȎɊȏȖ  
¶ ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏ  
¶ ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶ  
¶ ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷɟķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷķřƝĻıƨřſŶȷſŎȷƨƝĖǁĻůɠ  

ȔȽȎȎ aŶķřıĖƨſƝơȷɛ ÂƭŶǂĖǈȷƨſȷÍĖǇřǂĖǈ  
¶ ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻ  
¶ ?řƝĻıƨřſŶĖůȷÆřŏŶơ  

ȔȽȎȏ ÂƭŶǂĖǈȷtřŏŖƨřŶŏȷĖŶķȷzĖƝŬřŶŏơ  
ÂƭŶǂĖǈȷCķŏĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷǂŖřƨĻȷůřŏŖƨơ řŶơƨĖůůĻķ ĖůſŶŏȷƨŖĻȷĻķŏĻơȷſŎȷƝƭŶǂĖǈơȷƨſ ƚƝſǁřķĻ ıůĻĖƝȷǁřơƭĖůȷŏƭřķĖŶıĻȽ aŎȷƨŖĻȷ
ǂŖřƨĻȷƝƭŶǂĖǈȷĻķŏĻȷůřŏŖƨơȷİĻŏřŶȷȆĖơŖřŶŏȷſŶȷĖŶķȷſȂȾȷĖůůȷǁĻŖřıůĻơȷŵƭơƨ řŵŵĻķřĖƨĻůǈ ǁĖıĖƨĻȷƨŖĻȷ
ƝƭŶǂĖǈȷǂřƨŖſƭƨȷķĻůĖǈȽ  

¤ŶȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȾȷƨŖĻȷůřŏŖƨơȷŎĻĖƨƭƝĻȷĖȷƨǂſəıſůſƝȷıſŶȅŏƭƝĖƨřſŶȽȷÍŖĻȷȅŶĖů ȓȍȍȷŵ ſŎȷƨŖĻȷƝƭŶǂĖǈȷ
ĖƝĻȷŵĖƝŬĻķȷǂřƨŖȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷǈĻůůſǂȷſŶȷſŶĻȷơřķĻȷĖŶķȷǂŖřƨĻȷſŶȷƨŖĻȷſƨŖĻƝȽȷÍŖĻȷǈĻůůſǂȷůřŏŖƨơȷơĻƝǁĻȷ
ĖơȷĖȷǂĖƝŶřŶŏȷƨſȷƚřůſƨơȷƨŖĖƨȷƨŖĻȷƝƭŶǂĖǈȷřơȷŶĻĖƝřŶŏȷřƨơȷĻŶķȽ  

¤ŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȾȷƨŖĻȷÂƭŶǂĖǈȷCķŏĻȷtřŏŖƨơȷĖƝĻȷřŶơĻƨȽ ÍŖĻȷȅŶĖů ȓȍȍȷŵ ſŎȷƨŖĻȷƝƭŶǂĖǈȷĖƝĻȷŵĖƝŬĻķȷ
ǂřƨŖȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷǈĻůůſǂȷſŶȷſŶĻȷơřķĻȷĖŶķȷǂŖřƨĻȷſŶȷƨŖĻȷſƨŖĻƝȽȷÍŖĻȷǈĻůůſǂȷůřŏŖƨơȷơĻƝǁĻȷĖơȷĖȷǂĖƝŶřŶŏȷ
ƨſȷƚřůſƨơȷƨŖĖƨȷƨŖĻȷƝƭŶǂĖǈȷřơȷŶĻĖƝřŶŏȷřƨơȷĻŶķȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȕ 

 

ÂƭŶǂĖǈȷÍŖƝĻơŖſůķȷtřŏŖƨơȿ  
ÍǂſəơřķĻķȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷŖĖůŎȷƝĻķȷĖŶķȷŖĖůŎȷŏƝĻĻŶȾȷƚſơřƨřſŶĻķȷĖƨȷƨŖĻȷƨŖƝĻơŖſůķȷſŎȷĖȷƝƭŶǂĖǈȽȷÍŖĻȷƝĻķȷ
ơřķĻȷŎĖıĻơȷƨŖĻȷƝƭŶǂĖǈȷƨſ řŶķřıĖƨĻ řƨơȷĻŶķȾȷǂŖřůĻȷƨŖĻȷŏƝĻĻŶȷơřķĻȷŎĖıĻơȷƨŖĻȷĖƚƚƝſĖıŖȾȷƚƝſǁřķřŶŏȷĖȷ
ıůĻĖƝȷǁřơƭĖůȷıƭĻȷŎſƝȷƚřůſƨơȷķƭƝřŶŏȷůĖŶķřŶŏȽ  

¤ŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȾȷƨŖĻȷÂƭŶǂĖǈȷÍŖƝĻơŖſůķȷtřŏŖƨơȷĖƝĻȷřŶơĻƨȽ ÍŖĻȷŏƝĻĻŶȷůřŏŖƨơȷơƚĖŶȷƨŖĻ ĻŶƨřƝĻ ĻŶķȷ
ſŎȷƨŖĻȷƨŖƝĻơŖſůķɀ ŖſǂĻǁĻƝȾ ƨŖĻ ƝĻķȷůřŏŖƨơȷĖƝĻȷřŶȷƨǂſȷơĻƨơȷſŎȷŎſƭƝ ůřŏŖƨơ ſŶȷİſƨŖȷơřķĻơȷſŎȷƨŖĻȷ
ƨŖƝĻơŖſůķ ĖŶķ Ŷſƨ ơƚĖŶȷƨŖĻȷĻŶķȷſŎȷƨŖĻȷƨŖƝĻơŖſůķȽ  

ÂƭŶǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  
aŶơĻƨȷǂŖřƨĻȷůřŏŖƨơȷƨŖĖƨȷƝƭŶȷĖůſŶŏȷƨŖĻȷıĻŶƨĻƝȷſŎȷƨŖĻȷƝƭŶǂĖǈȾȷǂřƨŖȷķřƝĻıƨřſŶĖůȷƝĻķȷůřŏŖƨơȷƚſơřƨřſŶĻķȷĖƨȷ
ƨŖĻ ƝƭŶǂĖǈ ĻǇƨƝĻŵřƨřĻơȽȷÍŖĻȷȅŶĖůȷȐȍȍȷŵȷſŎȷƨŖĻȷıĻŶƨĻƝůřŶĻȷůřŏŖƨơȷĖƝĻȷơſůřķȷƝĻķȾȷǂŖřůĻȷƨŖĻȷůřŏŖƨơȷ
İĻƨǂĻĻŶ ȐȍȍȷŵȷĖŶķ Ȗȍȍȷŵ ĖůƨĻƝŶĖƨĻȷİĻƨǂĻĻŶȷƝĻķȷĖŶķȷǂŖřƨĻȽȷÍŖřơȷĖůƨĻƝŶĖƨřŶŏȷƚĖƨƨĻƝŶȷơĻƝǁĻơȷĖơȷĖȷ
ǁřơƭĖůȷǂĖƝŶřŶŏȷƨſȷƚřůſƨơȷƨŖĖƨȷƨŖĻȷƝƭŶǂĖǈȷřơȷŶĻĖƝřŶŏȷřƨơȷĻŶķȽȷÂƭŶǂĖǈȷıĻŶƨĻƝůřŶĻȷůřŏŖƨơȷĖƝĻ řŶơĻƨȷſŶȷ
İſƨŖ ÂƭŶǂĖǈȷȎȔtɊȐȒÂ ĖŶķȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȽ  

ÍſƭıŖķſǂŶȷöſŶĻȷtřŏŖƨơȿ  
ÆĻƝřĻơȷſŎȷƨŖƝĻĻȷƚĖƝĖůůĻůȷřŶơĻƨȷǂŖřƨĻȷůřŏŖƨơȷƚſơřƨřſŶĻķȷİĻƨǂĻĻŶȷƨŖĻȷƝƭŶǂĖǈȷıĻŶƨĻƝůřŶĻȷĖŶķȷƨŖĻȷ
ƝƭŶǂĖǈȷĻķŏĻȾȷĻǇƨĻŶķřŶŏȷŎſƝ ȖȍȍȷŵȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷķƭƝřŶŏȷůſǂȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷƨſȷıůĻĖƝůǈȷ
ŵĖƝŬȷƨŖĻ ĖřƝıƝĖŎƨ ůĖŶķřŶŏȷĖŶķȷƨſƭıŖķſǂŶȷǑſŶĻȽȷÍſƭıŖķſǂŶȷǑſŶĻȷůřŏŖƨơȷĖƝĻ řŶơƨĖůůĻķ řŶơĻƨ ſŶȷ
ÂƭŶǂĖǈȷȎȔtɊȐȒÂ ĖŶķȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȽ  

ÂĖƚřķȷCǇřƨȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  
ÆĻƝřĻơȷſŎȷřŶơĻƨȷůřŏŖƨơȷƨŖĖƨȷĖůƨĻƝŶĖƨĻȷİĻƨǂĻĻŶȷŏƝĻĻŶȷĖŶķȷǈĻůůſǂȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷƨſȷŵĖƝŬȷŖřŏŖə
ơƚĻĻķȷĻǇřƨơȷŎƝſŵȷĖȷƝƭŶǂĖǈȷƨſȷĖȷƨĖǇřǂĖǈȽȷÍŖĻȷůřŏŖƨơȷĖƝĻȷƨǂſəķřƝĻıƨřſŶĖůȾȷŵĻĖŶřŶŏȷƨŖĻȷĖůƨĻƝŶĖƨřŶŏȷ
ıſůſƝơȷĖƝĻȷǁřơřİůĻȷſŶůǈȷǂŖĻŶȷĻǇřƨřŶŏȷƨŖĻȷƝƭŶǂĖǈȾȷǂŖřůĻȷƨŖĻǈȷķřơƚůĖǈȷŏƝĻĻŶȷǂŖĻŶȷǁřĻǂĻķȷŎƝſŵȷƨŖĻȷ
ƨĖǇřǂĖǈȷƨſǂĖƝķȷƨŖĻȷƝƭŶǂĖǈȽ   

ÂĖƚřķȷCǇřƨȷ9ĻŶƨĻƝ třŶĻȷůřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķ ſŶȷĖůůȷŖřŏŖəơƚĻĻķȷĻǇřƨơȷŎſƝ ÂƭŶǂĖǈȷȎȔtɊȐȒÂȽ  

ȔȽȎȐ ÂĻķƭıĻķȷĖŶķȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷɟÂæ¤¿ȷɊȷtæ¤¿ɠ  
ÍŖĻȷÂĻķƭıĻķȷĖŶķȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ¿ůĖŶơ ĻơƨĖİůřơŖ ơƚĻıřȅıȷĖřƝȅĻůķȷſƚĻƝĖƨřſŶĖůȷƚƝſıĻķƭƝĻơȷ
ǂŖĻŶȷƨŖĻȷÂƭŶǂĖǈȷæřơƭĖůȷÂĖŶŏĻȷɟÂæÂɠȷŎĖůůơȷİĻůſǂȷȏȾȓȍȍȷŎĻĻƨȽȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ¿ůĖŶȷɟtæ¤¿ɠȾȷ
ƝĖƨŖĻƝȷƨŖĖŶȷÂĻķƭıĻķȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷ¿ůĖŶȷɟÂæ¤¿ɠȾȷŵĖǈȷİĻ řŶřƨřĖƨĻķ ǂŖĻŶȷƨŖĻȷÂæÂȷřơȷİĻůſǂȷ
ȎȾȏȍȍȷŎĻĻƨȷſƝȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷǂŖĻŶĻǁĻƝȷŏƝſƭŶķȷǁřơřİřůřƨǈȷřơȷůĻơơȷ
ƨŖĖŶ ȏȾȓȍȍȷŎĻĻƨȽȷçŖĻŶȷƨŖĻȷÂæÂȷķƝſƚơȷİĻůſǂ ȎȾȏȍȍȷŎĻĻƨȾȷĖřƝȅĻůķȷǁĻŖřıůĻȷŵſǁĻŵĻŶƨơȾ ĖřƝıƝĖŎƨ ƨſǂřŶŏȾȷ
ĖŶķȷŵĖřŶƨĻŶĖŶıĻȷſƚĻƝĖƨřſŶơȷİĻıſŵĻȷřŶıƝĻĖơřŶŏůǈȷƝĻơƨƝřıƨĻķȽȷaŎȷƨŖĻȷÂæÂ ķĻıƝĻĖơĻơȷƨſ İĻůſǂȷȓȍȍȷ
ŎĻĻƨȾȷƨŖĻơĻȷĖıƨřǁřƨřĻơȷĖƝĻ ơƨƝřıƨůǈȷůřŵřƨĻķ ķƭĻȷƨſȷƨŖĻȷŖĻřŏŖƨĻŶĻķȷƝřơŬơȷĖơơſıřĖƨĻķȷǂřƨŖȷơřŏŶřȅıĖŶƨůǈȷ
ƝĻķƭıĻķȷǁřơřİřůřƨǈȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȒȖ 

 

?ƭƝřŶŏȷƝĻķƭıĻķȷſƝȷůſǂȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȾ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȾ ĖơȷůſŶŏȷĖơ ſƚĻƝĖƨřſŶĖůůǈ ƝĻƜƭřƝĻķȾȷ
ĖƝĻ ƚĻƝŵřƨƨĻķȽ řƝıƝĖŎƨ ƝƭŶəƭƚơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ķƭƝřŶŏȷıſŶķřƨřſŶơȷǂŖĻŶȷtæ¤¿ ĖƝĻ řŶȷĻȂĻıƨȽȷÂƭŶə
ƭƚơȷķƭƝřŶŏȷÂæ¤¿ȷıſŶķřƨřſŶơȷŵĖǈȷİĻȷĖƭƨŖſƝřǑĻķȷĖƨȷƨŖĻȷķřơıƝĻƨřſŶȷſŎȷƨŖĻȷa¤9ȷĖŶķȷ{ æȷ9ĖŶĖķĖȽ  

ȔȽȎȑ 9 Íȷaȷ^ſůķȷtřŶĻ  
ȷ9ĖƨĻŏſƝǈȷaȷɟ9 Íȷaɠȷ^ſůķȷtřŶĻȷıſŶơřơƨơȷſŎȷƨǂſȷƚĖƝĖůůĻůȷǈĻůůſǂȷůřŶĻơȷǂřƨŖȷŵƭůƨřƚůĻȷƚĖřƝơȷſŎȷǈĻůůſǂȷ

ůřŶĻơȷƚſơřƨřſŶĻķȷİĻƨǂĻĻŶȷƨŖĻŵȾȷřŶȷĖķķřƨřſŶȷƨſ ƝĻķȷİĖıŬĻķȾ ǂŖřƨĻȷůĻƨƨĻƝĻķ ơřŏŶĖŏĻȽȷÍŖĻơĻȷŵĖƝŬřŶŏơȷ
ĻǇƨĻŶķȷĖıƝſơơȷƨŖĻȷǂřķƨŖȷſŎȷĖȷƨĖǇřǂĖǈȷĖŶķȷĖƝĻ ůſıĖƨĻķ ŎĖƝƨŖĻƝȷŎƝſŵȷƨŖĻȷƝƭŶǂĖǈȷƨŖĖŶȷƨŖĻȷơƨĖŶķĖƝķȷ
ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȽ 9 Í aȷ^ſůķȷtřŶĻơȷĖƝĻȷƚůĖıĻķȷřŶȷƨŖĻȷŖſůķȷİĖǈơȷſŎȷÂƭŶǂĖǈȷ
ȎȔÂ ɟſȂȷÍĖǇřǂĖǈȷ ɠ ĖŶķȷÂƭŶǂĖǈȷȏȖ ɟſȂȷÍĖǇřǂĖǈȷÒɠȽȷÍŖĻ ƚƭƝƚſơĻȷřơȷƨſȷƚƝĻǁĻŶƨ ĖřƝıƝĖŎƨ ĖŶķȷǁĻŖřıůĻơȷ
ŎƝſŵȷĻŶƨĻƝřŶŏȷƨŖĻȷaŶơƨƝƭŵĻŶƨȷtĖŶķřŶŏȷÆǈơƨĻŵȷɟatÆɠȷıƝřƨřıĖůȷĖƝĻĖȾȷǂŖřıŖȷřŶıůƭķĻơȷƨŖĻȷŏůřķĻȷƚĖƨŖȷĖŶķȷ
ůſıĖůřǑĻƝȽ  

ơȷĖůůȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶơȷĖƝĻȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȾȷ Í9ȷǂřůůȷĖķǁřơĻȷřŎȷƨŖĻȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨſƝ řơȷ
ƝĻƜƭřƝĻķȷƨſ ŖſůķȷơŖſƝƨȷſŎȷƨŖĻȷ9 Íȷaȷ^ſůķȷtřŶĻȽȷ¤ŶůǈȷƨŖĻŶȷřơȷƨŖĻȷſƚĻƝĖƨſƝ ƝĻƜƭřƝĻķ ƨſȷŖſůķȷơŖſƝƨȽ   

ȔȽȎȒ 9 Íȷaaȷ^ſůķȷtřŶĻ  
9ĖƨĻŏſƝǈȷaa ɟ9 Íȷaaɠȷ^ſůķȷtřŶĻȷıſŶơřơƨơȷſŎȷƨǂſȷƚĖƝĖůůĻůȷǈĻůůſǂȷůřŶĻơȷǂřƨŖȷŵƭůƨřƚůĻȷƚĖřƝơȷſŎȷǈĻůůſǂȷ
ůřŶĻơȷƚſơřƨřſŶĻķȷİĻƨǂĻĻŶȷƨŖĻŵȾȷřŶȷĖķķřƨřſŶȷƨſȷƝĻķȷİĖıŬĻķȾȷǂŖřƨĻȷůĻƨƨĻƝĻķȷơřŏŶĖŏĻȾȷĖŶķȷWƭĖƝķȷtřŏŖƨơȷ
ɟçřŏçĖŏơɠȽ  

9ĖƨĻŏſƝǈȷaaȷɟ9 ÍȷaaɠȷſƚĻƝĖƨřſŶơȷĖƚƚůǈȷƨſȷİſƨŖȷǁĻŖřıůĻơȷĖŶķ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřŶŏ ſŶȷƨŖĻȷŵſǁĻŵĻŶƨȷĖƝĻĖȷ
ſŎȷƨŖĻȷĖřƝƚſƝƨȷǂŖĻŶȷƨŖĻȷıůſƭķȷıĻřůřŶŏȷķĻıƝĻĖơĻơȷƨſȷİĻƨǂĻĻŶȷȏȍȍȷŎĻĻƨȷĖŶķȷȎȍȍȷŎĻĻƨȷſŶȷƨŖĻȷçĻơƨȷ
ÂƭŶǂĖǈ ɟÂƭŶǂĖǈȷȎȔÂɊȐȒtɠȽ   

9 ÍȷaaȷŖſůķřŶŏȷƚſơřƨřſŶơȷĖƝĻȷƨſȷİĻȷƭơĻķȷİǈȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖŶķ ĖřƝıƝĖŎƨ ſŶůǈȷǂŖĻŶȷơƚĻıřȅıĖůůǈȷ
řŶơƨƝƭıƨĻķȷİǈȷ Í9ȽȷçŖĻŶĻǁĻƝȷ9 ÍȷaaȷſƚĻƝĖƨřſŶơȷĖƝĻ ƝĻƜƭřƝĻķȾ ĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨřſŶơȷſŶȷƨŖĻȷĖřƝȅĻůķȷ
ǂřůůȷİĻȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷƨſȷĻŶơƭƝĻȷ Í9ȷıĖŶȷřŶơƨƝƭıƨȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷƨſȷƝĻŵĖřŶȷıůĻĖƝȷſŎȷatÆȷ
9ƝřƨřıĖůȷ ƝĻĖơ ƝĻƜƭřƝĻķ ŎſƝȷ9 ÍȷaaȷĖƚƚƝſĖıŖĻơȽ  

řƝıƝĖŎƨȷĖŶķȷǁĻŖřıůĻơȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷŵƭơƨȷŖſůķȷơŖſƝƨȷſŎȷ9 ÍȷaaȷŖſůķřŶŏȷƚſơřƨřſŶơȷǂŖĻŶĻǁĻƝȷ
ķřƝĻıƨĻķȷİǈȷ Í9ȾȷĻǁĻŶȷřŎȷÂæ¤¿ȷſƝȷtæ¤¿ȷƚƝſıĻķƭƝĻơȷĖƝĻȷŶſƨȷĖıƨřǁĻȽ ÍŖřơȷƝĻƜƭřƝĻŵĻŶƨȷĖůřŏŶơȷǂřƨŖȷ
ĻǇřơƨřŶŏȷƚƝſıĻķƭƝĻơȷŎſƝȷŖſůķřŶŏȷơŖſƝƨȷſŎȷĖȷ9 Íȷaȷ^ſůķȷtřŶĻȷǁĻƝơƭơȷŖſůķřŶŏȷơŖſƝƨȷſŎȷĖȷƝƭŶǂĖǈȷĖƨȷƨŖĻȷ
ıƭƝƝĻŶƨȷ9 ÍȷaȷŖſůķřŶŏȷƚſơřƨřſŶơ ůſıĖƨĻķ ĖƨȷƨŖĻȷƨŖƝĻơŖſůķơȷſŎȷÂƭŶǂĖǈȷȏȖȷĖŶķȷÂƭŶǂĖǈȷȎȔÂȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȓȍ 

 

ȔȽȎȒȽȎ 9 Íȷaaȷ^ſůķȷtřŶĻȷtſıĖƨřſŶơ ɛ zĖƚ

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȓȎ 

 

ÍĻıŖŶřıĖůȷ ƝĻĖơȷĖƝĻȷƭŶŵĖřŶƨĖřŶĻķȷĖƝĻĖơȷſŶȷƨŖĻȷĖřƝȅĻůķȷƨŖĖƨȷıĖŶȷİĻȷƭƨřůřǑĻķȷŎſƝȷĖķķřƨřſŶĖůȷĖřƝıƝĖŎƨȷ
ƚĖƝŬřŶŏȽȷ9ſŵƚĖŶřĻơȷĖƝĻȷƨſȷıſŶƨĖıƨȷƨŖĻȷa¤9ȷƨſȷſƝŏĖŶřǑĻȷĖřƝıƝĖŎƨȷƚĖƝŬřŶŏȷĖůůſǂĖŶıĻơȽȷ 

ȔȽȎȓȷÍĻıŖŶřıĖůȷ ƝĻĖơ 
ȔȽȎȓȽȎ ÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖ  
ÆĻƚĖƝĖƨĻķȷİǈȷÍĖǇřǂĖǈȷ ȷǂřƨŖȷÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȷĖŶķȷĖȷůĖƝŏĻȷǈĻůůſǂȷɩìɪȷƚĖřŶƨĻķȷŵĖƝŬřŶŏȽȷ
¤Ŷůǈ ĖřƝıƝĖŎƨ ƨſǂơȷĖƝĻ ƚĻƝŵřƨƨĻķ ǂřƨŖřŶȷÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖȽȷæĻŖřıůĻȷơƚĻĻķȷůřŵřƨȷřơ ȐȍȷŬŵɊŖȽ  

ȔȽȎȓȽȏ ÍĻıŖŶřıĖůȷ ƝĻĖȷtȷCĖơƨ  
ÆĻƚĖƝĖƨĻķȷİǈȷÍĖǇřǂĖǈȷtȷǂřƨŖȷÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȷĖŶķȷĖȷůĖƝŏĻȷǈĻůůſǂȷɩìɪȷƚĖřŶƨĻķȷŵĖƝŬřŶŏȽȷ
¤Ŷůǈ ĖřƝıƝĖŎƨ ƨſǂơȷĖƝĻ ƚĻƝŵřƨƨĻķ ǂřƨŖřŶȷÍĻıŖŶřıĖůȷ ƝĻĖȷtȷCĖơƨȽȷæĻŖřıůĻȷơƚĻĻķȷůřŵřƨȷřơ ȒȍȷŬŵɊŖȾȷ
ƭŶůĻơơ ĖřƝıƝĖŎƨ řơȷƚĖƝŬĻķȾȷƨŖĻŶȷřƨȷřơ ȐȍȷŬŵɊŖȽ  

ȔȽȎȔ 9ſŵƚĖơơȷÂſơĻ  
ȷıſŵƚĖơơȷƝſơĻ ƚƝſǁřķĻơȷĖȷƚŖǈơřıĖůȾȷŵĖŏŶĻƨřıȷŶſƝƨŖəƝĻŎĻƝĻŶıĻķȷƚſřŶƨȷŎſƝȷƚřůſƨơȷĖŶķȷŵĻıŖĖŶřıơȷ

ƨſıĖůřİƝĖƨĻȷƨŖĻȷĖřƝıƝĖŎƨɰơȷŵĖŏŶĻƨřıȷıſŵƚĖơơȾȷıſƝƝĻıƨřŶŏȷŎſƝȷĻƝƝſƝơȷıĖƭơĻķȷİǈȷƨŖĻȷƚůĖŶĻɰơȷŵĻƨĖůȾȷ
ĻŶơƭƝřŶŏ ĖııƭƝĖƨĻ ŖĻĖķřŶŏȷƝĻĖķřŶŏơȷŎſƝȷơĖŎĻȷŶĖǁřŏĖƨřſŶȾȷĻǁĻŶȷřŎȷŵſķĻƝŶȷW¿ÆȷŎĖřůơȽȷaƨȷŖĻůƚơȷƚřůſƨơȷ
ĖůřŏŶȷƨŖĻřƝ ĖřƝıƝĖŎƨ ĖŶķȷıſŶȅƝŵȷƨŖĻřƝȷřŶơƨƝƭŵĻŶƨơȾȷơĻƝǁřŶŏȷĖơȷĖȷıƝƭıřĖůȷİĖıŬƭƚȷŎſƝȷƚƝřŵĖƝǈȷ
ŶĖǁřŏĖƨřſŶȷơǈơƨĻŵơ  

ȔȽȎȔȽȎ 9ſŵƚĖơơȷÂſơĻȷtſıĖƨřſŶơ  
¶ ƚƝſŶȷaìȷ?ĻřıĻ  
¶ ÍĖǇřǂĖǈȷ¿  
¶ ^ſůķřŶŏȷ8ĖǈȷÍĖǇřǂĖǈȷz  
¶ ^ſůķřŶŏȷ8ĖǈȷÂƭŶǂĖǈȷȏȖ  

ȔȽȎȔȽȏ řƝıƝĖŎƨȷÍſǂ ƨſ 9ſŵƚĖơơ ÂſơĻ  
řƝıƝĖŎƨ ƨſǂơ ƨſȷĖȷıſŵƚĖơơȷƝſơĻ řơ ƚĻƝŵřƨƨĻķȽ ÍŖĻȷƨſǂȷƨƝĖıƨſƝȷŵƭơƨ ƝĻŵĖřŶȷıſŶŶĻıƨĻķȷƨſȷƨŖĻȷ

ĖřƝıƝĖŎƨȷĖƨȷĖůůȷƨřŵĻơ ĖŶķȷİĻȷƝĻƚſơřƨřſŶĻķ řŵŵĻķřĖƨĻůǈ ŎſůůſǂřŶŏȷƝĻƜƭĻơƨȷŎƝſŵȷ Í9Ƚ    

ȔȽȎȕ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷĖŶķȷÂĖķřſȷ¿ƝſıĻķƭƝĻơ  
ůůȷƚĻƝơſŶŶĻůȷǂŖſȷıſŵƚůĻƨĻȷƨĖǇřȷɊȷƨſǂȷſƚĻƝĖƨřſŶơȾȷſƝȷƨŖſơĻȷǂŖſȷŵĖǈȷŶĻĻķȷƨſȷſƚĻƝĖƨĻȷĖȷƝĖķřſȷŎſƝȷ
ĖǁřĖƨřſŶȷƚƭƝƚſơĻơȷĖƨȷíí9ȷŵƭơƨȷİĻȷƨƝĖřŶĻķȾȷůřıĻŶơĻķȷɟÂ¤9ə ɠȾȷĖŶķȷıſŵŵƭŶřıĖƨĻȷıſƝƝĻıƨůǈȷ
ĖııſƝķřŶŏȷƨſ ÆıřĻŶıĻȾȷaŶŶſǁĖƨřſŶȷĖŶķȷCıſŶſŵřıȷ?ĻǁĻůſƚŵĻŶƨȷ9ĖŶĖķĖ ƝĖķřſȷſƚĻƝĖƨſƝȷơƨĖŶķĖƝķơȾȷ
řŶıůƭķřŶŏȷƨŖĻȷƭơĻȷſŎȷƚƝſƚĻƝȷƚŖƝĖơĻſůſŏǈȷǂŖĻŶȷıſŵŵƭŶřıĖƨřŶŏȷǂřƨŖȷ Í9Ƚ   

{ſƨĻȿȷůůȷ?əÍÍȷ æ¤¿ȷĖƚƚůřıĖŶƨơȷzÒÆÍȷſİƨĖřŶȷĖȷÂ¤9ə ȷůřıĻŶơĻȷ8CV¤ÂCȷĖƚƚůǈřŶŏȷŎſƝȷƨŖĻȷ?əÍÍȷ
æ¤¿ȽȷƚƚůřıĖŶƨơȷĖŶķȷ?əÍÍȷ æ¤¿ȷŖſůķĻƝơȷŵƭơƨȷİĻȷƚƝĻƚĖƝĻķȷƨſȷƚƝĻơĻŶƨȷƨŖĻřƝȷƚŖǈơřıĖůȷÂ¤9ə ȷ
ıĻƝƨřȅıĖƨĻȷĖŶķȾȷřŎȷĖƚƚůřıĖİůĻȷƨŖĻřƝȷǁĖůřķȷ zCȷtřıĻŶơĻȷřŎȷƝĻƜƭĻơƨĻķȷİǈȷ řƝơřķĻȷÍƝĖȃıȷCŶŎſƝıĻŵĻŶƨȷ
¿ĻƝơſŶŶĻůȽ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȓȏ 

 

ȔȽȎȕȽȎ řƝıƝĖŎƨȷÍſǂȷə 9ĖůůơřŏŶ  
VſƝ ƨſǂ ſƚĻƝĖƨřſŶơȾȷƨŖĻȷİĻơƨȷƚƝĖıƨřıĻȷřơȷƨſȷƭơĻȷƨŖĻȷıſŵƚĖŶǈȷƨſǂȷǁĻŖřıůĻȷŶĖŵĻȾȷƨŖĻȷǁĻŖřıůĻȷ
ŶƭŵİĻƝȾȷĖŶķȷƨŖĻ ĖřƝıƝĖŎƨ řķĻŶƨřȅĻƝȽȷaŎȷƨŖĻȷƨſǂȷǁĻŖřıůĻȷķſĻơȷŶſƨȷŖĖǁĻȷĖȷƭŶřƜƭĻȷŶƭŵİĻƝȾȷſƚĻƝĖƨſƝơȷſŶȷ
ĖƚƝſŶơȷŵĖǈȷƭơĻȷƨŖĻȷıſŵƚĖŶǈȷŶĖŵĻȷŎſůůſǂĻķȷİǈȷƨŖĻȷǂſƝķȷɧÍſǂɨȷɟřȽĻȽȿ ɧɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤ Íſǂ ɣìììɤɨȷſƝȷɧɣ9ſŵƚĖŶǈȷ{ĖŵĻɤ ÍſǂȷǂřƨŖȷĖřƝıƝĖŎƨȷƝĻŏřơƨƝĖƨřſŶȷ9əɣììììɤɨɠȽ Íſǂ ſƚĻƝĖƨřſŶơȷ
ŵĖǈȷĖůơſȷƝĻŎĻƝĻŶıĻȷƨŖĻȷǁĻŖřıůĻɪơȷƭŶřƜƭĻȷıĖůůȷơřŏŶȷřŶȷƝĻůĖƨřſŶȷƨſȷƨŖĻȷƨſǂȷɟřȽĻȽȿ ɧÆƨĖȂ ȕȍ ƚůƭơȷƨſǂɨɠȽ   

ȔȽȎȕȽȏ řƝıƝĖŎƨ ÍĖǇř ə 9ĖůůơřŏŶ  
VſƝȷƨĖǇřȷſƚĻƝĖƨřſŶơȾȷĖŶǈſŶĻȷſƨŖĻƝȷƨŖĖŶȷĖȷƚřůſƨȷƨĖǇřřŶŏ ĖŶȷĖřƝıƝĖŎƨ ŎſƝȷĖıƨřǁĻȷȆřŏŖƨȷſƚĻƝĖƨřſŶơȷŵƭơƨȷ
ƭơĻȷƨŖĻȷĖřƝıƝĖŎƨɪơȷıřǁřůȷƝĻŏřơƨƝĖƨřſŶȷŶƭŵİĻƝȽȷVůřŏŖƨȷŶƭŵİĻƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ſŶůǈȷǂŖĻŶȷƨŖĻ ĖřƝıƝĖŎƨ řơȷ
ƨĖǇřřŶŏȷĖơȷƚĖƝƨȷſŎȷĖŶȷĖıƨřǁĻȷȆřŏŖƨȷſƚĻƝĖƨřſŶȽ  

ȔȽȎȕȽȐȷÂĖķřſȷÆƨĖŶķĖƝķơ  
ȷƝĻĖķİĖıŬȷſŎȷĖůůȷ Í9ȷƝĖķřſȷƚĻƝŵřơơřſŶơȷřơȷŵĖŶķĖƨſƝǈȽȷÍŖřơȷƝĻĖķİĖıŬȷơĻƝǁĻơȷĖơȷ

ĖŶ ĖıŬŶſǂůĻķŏŵĻŶƨȷƨŖĖƨȷƨŖĻȷſƚĻƝĖƨſƝȷŖĖơȷƝĻıĻřǁĻķȾȷƭŶķĻƝơƨſſķȾȷĖŶķȷǂřůů ıſŵƚůǈȷǂřƨŖ Ėůůȷ
řŶơƨƝƭıƨřſŶơȷĻǇĖıƨůǈȷĖơȷŏřǁĻŶȽȷÍŖĻȷƝĻĖķİĖıŬȷŵƭơƨȷřŶıůƭķĻȷĖůůȷřŶơƨƝƭıƨřſŶơȷĖŶķȷıſŶıůƭķĻȷǂřƨŖȷƨŖĻȷ
ſƚĻƝĖƨſƝȷſƝȷǁĻŖřıůĻȷıĖůůơřŏŶȽȷÂĻơƚſŶơĻơȷơƭıŖȷĖơȷɧÂſŏĻƝȾɨȷɧ ȃƝŵĖƨřǁĻȾɨȷſƝȷſŶůǈȷƨŖĻȷǁĻŖřıůĻȷıĖůůơřŏŶȷ
ĖƝĻȷřŶıſŵƚůĻƨĻȷĖŶķȷƭŶĖııĻƚƨĖİůĻȽȷaŎȷıůĖƝřȅıĖƨřſŶȷřơȷŶĻĻķĻķȾȷƨŖĻȷıſƝƝĻıƨȷƚŖƝĖơĻſůſŏǈȷřơȷɧÆĖǈȷĖŏĖřŶɨȷ
ſƝȷɧ9ſŶȅƝŵȽɨȷ ůůȷıſŵŵƭŶřıĖƨřſŶȷǂřƨŖȷ Í9ȷŵƭơƨȷƝĻŵĖřŶȷıůĻĖƝȷĖŶķȷıſŶıřơĻȽ  

çŖĻŶȷ Í9ȷřŶơƨƝƭıƨơȷĖŶȷſƚĻƝĖƨſƝȷƨſȷɧơƨĖŶķȷİǈȾɨȷƨŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷǂĖřƨȷĖŶķ ŵſŶřƨſƝ ƨŖĻȷŎƝĻƜƭĻŶıǈȷ
ǂřƨŖſƭƨ ƚƝſıĻĻķřŶŏ İĻǈſŶķȷƨŖĻȷůĖơƨȷıůĻĖƝĖŶıĻȽȷ Í9ȷǂřůůȷƝĻəĻơƨĖİůřơŖȷıſŶƨĖıƨȷǂŖĻŶȷĖİůĻȽ  

ȔȽȎȕȽȑȷÂĖķřſȷVĖřůƭƝĻȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖ  
aŎȷƨŖĻȷƝĖķřſȷŎĖřůơȷķƭƝřŶŏȷĖȷƨĖǇřȷſƝ ƨſǂ ſƚĻƝĖƨřſŶȾȷǈſƭȷŵƭơƨ řŵŵĻķřĖƨĻůǈ ơƨſƚȷĖůůȷŵſǁĻŵĻŶƨȽȷ ŎƨĻƝȷ
ơƨſƚƚřŶŏȾȷıſŶƨĖıƨȷƨŖĻȷaŶƨĻŏƝĖƨĻķȷ¤ƚĻƝĖƨřſŶơȷ9ĻŶƨƝĻ ɟa¤9ɠȷƭơřŶŏȷĖŶȷĖůƨĻƝŶĖƨřǁĻȷıſŵŵƭŶřıĖƨřſŶȷ
ŵĻƨŖſķȽ ÂĻŵĖřŶȷřŶȷƚſơřƨřſŶȷĖŶķȷǂĖřƨȷŎſƝȷŎƭƝƨŖĻƝȷřŶơƨƝƭıƨřſŶơȷİĻŎſƝĻȷƚƝſıĻĻķřŶŏȽ  

ȔȽȎȕȽȒȷÒŶĖİůĻȷƨſȷ9ſŵƚůǈȷǂřƨŖȷ Í9ȷaŶơƨƝƭıƨřſŶơ  
aŎȷĖȷǁĻŖřıůĻȾȷƚřĻıĻȷſŎȷĻƜƭřƚŵĻŶƨȾȷſƝ ĖřƝıƝĖŎƨ ĻǇƚĻƝřĻŶıĻơȷĖȷİƝĻĖŬķſǂŶȾȷſƝȷřŎȷƨŖĻȷſƚĻƝĖƨſƝȷřơȷƭŶĖİůĻȷ
ƨſ ıſŵƚůǈȷǂřƨŖ Í9ȷřŶơƨƝƭıƨřſŶơȷſƝȷƚĻƝŵřơơřſŶơȷĖŎƨĻƝȷřŶřƨřĖůůǈȷĖıŬŶſǂůĻķŏřŶŏȷƨŖĻŵȾȷƨŖĻȷſƚĻƝĖƨſƝȷ
ŵƭơƨ řŵŵĻķřĖƨĻůǈ řŶŎſƝŵȷ Í9ȷſŎȷƨŖĻřƝȷĻǇĖıƨȷůſıĖƨřſŶȷĖŶķȷƨŖĻȷŶĖƨƭƝĻȷſŎȷƨŖĻȷƚƝſİůĻŵȷĖŶķȷ
ƝĻƜƭĻơƨ ĖơơřơƨĖŶıĻȽȷaƨȷřơȷƨŖĻȷſƚĻƝĖƨſƝɪơȷƝĻơƚſŶơřİřůřƨǈȷƨſȷơĻĻŬȷıůĖƝřȅıĖƨřſŶȷſƝȷıſŶȅƝŵĖƨřſŶȷŎƝſŵȷ
Í9 ƝĻŏĖƝķřŶŏ ĖŶǈȷřŶơƨƝƭıƨřſŶơȷſƝȷƚĻƝŵřơơřſŶơȷƨŖĖƨȷǂĻƝĻȷŵřơơĻķȾȷŎſƝŏſƨƨĻŶȾȷſƝȷŶſƨȷŎƭůůǈȷ
ƭŶķĻƝơƨſſķȽ  

ȔȽȎȖ VſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖ  
çŖĻŶȷV¤?ȷřơ řķĻŶƨřȅĻķ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾ ſƚĻƝĖƨſƝơȷŵƭơƨȷƝĻƚſƝƨȷƨŖĻȷV¤?ȷƨſȷ
ƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷWƝſƭŶķ ŎƝĻƜƭĻŶıǈȽȷ?ĻƚĻŶķřŶŏȷſŶȷƨŖĻȷơřǑĻȷſŎȷƨŖĻȷV¤?Ⱦȷ Í9ȷŵĖǈ ĖķǁřơĻȷƨŖĻȷƨĖǇřȷɊȷ
ƨſǂȷſƚĻƝĖƨſƝȷƨſ ŖſůķȷơŖſƝƨȷſƝȷƚƝſǁřķĻȷƝĻƝſƭƨřŶŏȷřŶơƨƝƭıƨřſŶơȽ ¤ŶıĻȷƨŖĻȷƨĖǇřȷɊȷƨſǂȷřơȷıſŵƚůĻƨĻȾȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȓȐ 

 

ƨŖĻ ſƚĻƝĖƨſƝȷƨŖĻŶ ŵƭơƨȷıſŶƨĖıƨȷƨŖĻȷıſŵƚĖŶǈȷơƭƚĻƝǁřơſƝȽȷÍŖĻȷơƭƚĻƝǁřơſƝȷŵƭơƨȷƨŖĻŶȷƝĻƚſƝƨȷƨŖĻȷ
řŶıřķĻŶƨȾȷķĻơıƝřƚƨřſŶȷſŎȷƨŖĻȷV¤?ȾȷĖŶķȷůſıĖƨřſŶȷƨſȷƨŖĻȷa¤9Ƚ   

ȔȽȏȍ ÂĖķřſȷVƝĻƜƭĻŶıřĻơ  
ÂĖķřſȷƨƝĖŶơŵřơơřſŶơȷŵƭơƨȷİĻȷıſŵƚůĻƨĻķȷſŶȷƨŖĻȷıſƝƝĻıƨȷŎƝĻƜƭĻŶıǈȷĖŶķȷŵƭơƨȷİĻȷŬĻƚƨȷƨſȷĖȷŵřŶřŵƭŵȽȷ
ÂĖķřſȷſƚĻƝĖƨſƝơȷŵƭơƨȷůřơƨĻŶȷŎſƝȷĖȷŵſŵĻŶƨȷſŶȷƨŖĻȷıſƝƝĻıƨȷŎƝĻƜƭĻŶıǈȷİĻŎſƝĻȷŵĖŬřŶŏȷĖȷıĖůůȷƨſȷĖǁſřķȷ
řŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷſƨŖĻƝȷƨƝĖŶơŵřơơřſŶơȽ   
ɈɈ aƨȷřơȷƨŖĻȷƝĻơƚſŶơřİřůřƨǈȷſŎȷƨŖĻȷſƚĻƝĖƨſƝȷƨſ ŵſŶřƨſƝ ƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷŎƝĻƜƭĻŶıřĻơ ǂŖřůĻȷřŶȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖŶķɊſƝȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷǂřƨŖȷ Í9Ƚ   

ƝĻĖ  VƝĻƜƭĻŶıǈ ɟz^Ǒɠ  

ƚƝſŶȷa  ȎȏȎȽȐȍ  

çĻơƨȷWƝſƭŶķ  ȎȏȎȽȖȍ  

CĖơƨȷWƝſƭŶķ  ȎȏȒȽȐȒ  

ÍaÆ  ȎȏȕȽȏȏȒ  

çĻơƨȷ?ĻřıĻȷ ƚƝſŶȷ¿Ėķȷ9ſŶƨƝſů  ȎȏȏȽȐȒȍ  

CĖơƨȷ?ĻřıĻȷ ƚƝſŶȷ¿Ėķȷ9ſŶƨƝſů  ȎȏȖȽȎȏȒ  

çĻơƨȷÍſǂĻƝ  ȎȎȕȽȑȍ  

CĖơƨȷÍſǂĻƝ  ȎȎȕȽȔȍ  

CŵĻƝŏĻŶıǈȷɊȷ ůƨĻƝŶĖƨĻ  ȎȏȑȽȖȒ  

 

ȔȽȏȍȽȎȷ ƚƝſŶȷaȷɛȷƚƝſŶȷ ķǁřơſƝǈ  
ůůȷĖƚƝſŶơȷĖƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷĖƝĻȷƭŶıſŶƨƝſůůĻķɀȷŖſǂĻǁĻƝȾȷ ƚƝſŶȷ ķǁřơſƝǈȷſŶȷ
ŎƝĻƜƭĻŶıǈȷȎȏȎȽȐȷz^ǑȷŵƭơƨȷİĻȷıſŶƨĖıƨĻķȷƚƝřſƝȷƨſȷĖŶǈȷĖřƝıƝĖŎƨȷŵſǁĻŵĻŶƨȷſŶȷ ƚƝſŶȷaȽȷ8ĻƨǂĻĻŶȷƨŖĻȷ
ŖſƭƝơȷſŎȷȍȎȿȍȍȷĖŶķȷȍȒȿȍȍ ɟİƭƨȷŵĖǈȷǁĖƝǈɠȾȷǂŖĻŶȷ{ æ 9ĖŶĖķĖȷřơȷŶſƨȷŵſŶřƨſƝřŶŏȷƚƝſŶȷ ķǁřơſƝǈȾȷƨĖǇřȷ
ĖŶķȷƨſǂȷſƚĻƝĖƨſƝơȷĖƝĻȷơƨřůůȷƝĻƜƭřƝĻķȷƨſȷĖŶŶſƭŶıĻȷƨŖĻřƝȷřŶƨĻŶƨřſŶơȷſŶȷȎȏȎȽȐȷz^ǑȷƭơřŶŏȷıſƝƝĻıƨȷƝĖķřſȷ
ƚŖƝĖơĻſůſŏǈȽ  

Í9 ŵĖǈȷřŶơƨƝƭıƨȷƨŖĻȷƨĖǇř Ɋ ƨſǂȷſƚĻƝĖƨřſŶȷƨſ ƚƝſıĻĻķ ɧĖƨȷǈſƭƝȷķřơıƝĻƨřſŶȽɨȷÍŖřơȷƚŖƝĖơĻȷŵĻĖŶơȷƨŖĻȷ
ſƚĻƝĖƨſƝȷŵĖǈȷſŶůǈȷıſŶƨřŶƭĻȷǂŖĻŶȷřƨȷřơȷơĖŎĻȷƨſȷķſȷơſȾȷǂŖřůĻȷıſſƝķřŶĖƨřŶŏȷǂřƨŖȷĖŶķȷıſŶơřķĻƝřŶŏȷĖůůȷ
ſƨŖĻƝ ĖřƝıƝĖŎƨ ƨƝĖȃıȾȷĖŶķȷřŶȷŎƭůůȷıſŵƚůřĖŶıĻȷǂřƨŖȷĖůůȷĖƚƚůřıĖİůĻȷƚſůřıřĻơȷĖŶķȷƚƝſıĻķƭƝĻơȾȷřŶıůƭķřŶŏȷ
æ¤¿ȷĖŶķȷWĖƨĻȷzĖƨƝřǇȷƝĻƜƭřƝĻŵĻŶƨơȽ  

ŎƨĻƝȷŖſƭƝơȾȷǂŖĻŶȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷřơȷŶſƨ ſƚĻƝĖƨřŶŏ ſŶȷƨŖĻȷ ƚƝſŶȷ ķǁřơſƝǈȷŎƝĻƜƭĻŶıǈȾȷĖůůȷ
ƨĖǇř Ɋ ƨſǂȷſƚĻƝĖƨſƝơȷſŶȷƨŖĻȷ ƚƝſŶ ŵƭơƨȿ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȓȑ 

 

ĖȽ 8ƝſĖķıĖơƨȷƨŖĻřƝȷřŶƨĻŶƨřſŶơȷſŶȷ ƚƝſŶȷ ķǁřơſƝǈȷɟƭơřŶŏȷıſƝƝĻıƨȷƝĖķřſȷƚƝſıĻķƭƝĻơȷĖŶķȷ
ƨĻƝŵřŶſůſŏǈɠȽ  

İȽ zĖřŶƨĖřŶȷĖȷůřơƨĻŶřŶŏȷǂĖƨıŖȷƨŖƝſƭŏŖſƭƨȷƨŖĻȷƨĖǇř Ɋ ƨſǂȷſƚĻƝĖƨřſŶȽ  
ıȽ 9ſŵƚůǈȷǂřƨŖȷƨŖĻȷ^řĻƝĖƝıŖǈȷſŎȷƨŖĻȷÂřŏŖƨəſŎəçĖǈȷĖƨȷĖůůȷƨřŵĻơȽ  
ķȽ zĖŬĻȷĖůůȷĖƚƚůřıĖİůĻȷƝĖķřſȷıĖůůơȷĻŶƝſƭƨĻȽ  

{ſƨĻȿȷřƝıƝĖŎƨȷƨƝĖȃıȷřơȷŶſƨȷſƝŏĖŶřǑĻķȷİĖơĻķȷſŶȷƨŖĻȷƨĖǇřǂĖǈȷſƝȷƝƭŶǂĖǈȷıůſơĻơƨȷƨſȷƨŖĻȷĖřƝıƝĖŎƨɪơȷ
ŏĖƨĻȷſƝȷĖƚƝſŶȷķĻơƨřŶĖƨřſŶȽȷaŶơƨĻĖķȾȷƨƝĖȃıȷȆſǂȷřơȷŵĖŶĖŏĻķȷƨŖƝſƭŏŖȷĖȷŏƝſƭŶķȷơſƝƨȷƚƝſıĻơơȷƨŖĖƨȷ
ıſŶơřķĻƝơȷſƚĻƝĖƨřſŶĖůȷƝĻƜƭřƝĻŵĻŶƨơȾȷřŶıůƭķřŶŏȷĖıƨřǁĻȷƝƭŶǂĖǈơȷĖŶķȷſŶŏſřŶŏȷķĻřıřŶŏȷſƚĻƝĖƨřſŶơȽ 

¤ƚĻƝĖƨſƝơȷĖƝĻȷĻǇƚĻıƨĻķȷƨſȷŎſůůſǂȷĖůůȷķřƝĻıƨřſŶĖůȷřŶơƨƝƭıƨřſŶơȷƚƝſǁřķĻķȷİǈȷ ƚƝſŶȷ ķǁřơſƝǈȽȷaƨȷřơȷ
ĻơơĻŶƨřĖůȷƨſȷƚĖǈȷıůſơĻȷĖƨƨĻŶƨřſŶȷƨſȷƨŖĻơĻȷřŶơƨƝƭıƨřſŶơȾȷĖơȷƨŖĻǈȷŵĖǈȷķřȂĻƝȷŎƝſŵȷǂŖĖƨȷǈſƭȷ
ĖŶƨřıřƚĖƨĻȽ 

ȔȽȏȍȽȏȷ?ƭĖůȷWƝſƭŶķȷ9ſŶƨƝſůȷVƝĻƜƭĻŶıǈ  
æĻŖřıůĻơȷĖŶķ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřŶŏ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷŵƭơƨȷŖĖǁĻȷƝĖķřſơȷƨŖĖƨȷıĖŶ ſƚĻƝĖƨĻ ſŶȷĖůůȷ
íí9ȷ Í9ȷWƝſƭŶķȷ9ſŶƨƝſůȷŎƝĻƜƭĻŶıřĻơȽ  

Í9ȷƭơĻơȷƨǂſȷƚƝřŵĖƝǈȷŎƝĻƜƭĻŶıřĻơȷƨſȷŵĖŶĖŏĻ ĖřƝıƝĖŎƨ ĖŶķȷǁĻŖřıůĻȷŵſǁĻŵĻŶƨơȷǂřƨŖřŶȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽȷ ůůȷŏƝſƭŶķȷƨƝĖŶơŵřơơřſŶơȷſŶȷƨŖĻ CĖơƨȷơřķĻȷſŎȷƨŖĻȷĖřƝȅĻůķȷĖƝĻȷıſŶķƭıƨĻķȷſŶȷ
ƨŖĻȷCĖơƨȷWƝſƭŶķȷŎƝĻƜƭĻŶıǈȾȷȎȏȒȽȐȒȷz^ǑȾȷǂŖřůĻȷĖůůȷƨƝĖŶơŵřơơřſŶơȷſŶȷƨŖĻ çĻơƨȷơřķĻȷſŎȷƨŖĻȷĖřƝȅĻůķȷ
ƭơĻȷƨŖĻȷçĻơƨȷWƝſƭŶķȷŎƝĻƜƭĻŶıǈȾȷȎȏȎȽȖ z^ǑȽ Í9ȷŵĖǈȷĖůơſ ƭƨřůřǑĻ ĖůƨĻƝŶĖƨĻȷŎƝĻƜƭĻŶıřĻơȾȷơƭıŖȷĖơȷ
ȎȏȑȽȖȒȷz^ǑȾȷǂŖĻŶȷŶĻıĻơơĖƝǈȽ  

ÍŖĻȷİſƭŶķĖƝǈȷİĻƨǂĻĻŶȷƨŖĻȷCĖơƨȷĖŶķȷçĻơƨȷWƝſƭŶķȷŎƝĻƜƭĻŶıřĻơȷřơ ůſıĖƨĻķ ĖůſŶŏȷÍĖǇřǂĖǈȷoȷ
İĻƨǂĻĻŶȷÍĖǇřǂĖǈȷoÆȷĖŶķȷÍĖǇřǂĖǈȷoÍȾȷĖơȷǂĻůůȷĖơȷĖƨȷƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷÍĖǇřǂĖǈȷVȷĖŶķȷÍĖǇřǂĖǈȷÂȽ  

{ æȷ9ĖŶĖķĖȷıſŶƨƝſůơ ĖřƝıƝĖŎƨ ĖơȷŎſůůſǂơȿ  

CĖơƨȷWƝſƭŶķ  
¶ ÂƭŶǂĖǈȷȎȔtɊȐȒÂ  
¶ ůůȷƨĖǇřǂĖǈơȷCĖơƨȷſŎȷÍĖǇřǂĖǈȷoÍȷĖŶķȷCĖơƨȷſŎȷÍĖǇřǂĖǈȷV  

çĻơƨȷWƝſƭŶķ  
¶ ÂƭŶǂĖǈȷȎȔÂɊȐȒt  
¶ ÂƭŶǂĖǈȷȎȎɊȏȖ  
¶ ůůȷƨĖǇřǂĖǈơȷçĻơƨȷſŎȷÍĖǇřǂĖǈȷoÆȷĖŶķȷçĻơƨȷſŎȷÍĖǇřǂĖǈȷÂ  

{ſƨĻȿȷ¤ƚĻƝĖƨſƝơȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷŵƭơƨȷǂĖřƨȷƭŶƨřůȷřŶơƨƝƭıƨĻķȷİǈȷ Í9ȷƨſȷıŖĖŶŏĻȷŎƝĻƜƭĻŶıřĻơȽ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȓȒ 

 

ȔȽȏȍȽȐȷ?ƭĖůȷWƝſƭŶķȷ9ſŶƨƝſůȷVƝĻƜƭĻŶıǈȷɛȷřƝȅĻůķȷzĖƚ  

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȓȓ 

 

ȔȽȏȎ ÂĖķřſ 9ĖůůơȷɛȷCǇĖŵƚůĻơ  
ȔȽȏȎȽȎ ÆƨĖŶķĖƝķơȷĖŶķȷÍřƚơ  
VĖıƨſƝơȷƨŖĖƨȷıſŶƨƝřİƭƨĻȷƨſȷŏſſķȷƝĖķřſȷıſŵŵƭŶřıĖƨřſŶȷŎſƝ ĖřƝıƝĖŎƨ ƨĖǇřȷɊȷƨſǂơȿ  
¶ ÆřƨƭĖƨřſŶĖůȷĖǂĖƝĻŶĻơơȽ  
¶ ¿ůĖŶŶřŶŏȷĖŖĻĖķȽ  
¶ {ſƝŵĖůȷƨſŶĻȷĖŶķȷƝĖƨĻȷſŎȷơƚĻĻıŖȽ  
¶ zſŶřƨſƝřŶŏȷƨŖĻȷŎƝĻƜƭĻŶıǈȷİĻŎſƝĻȷƨƝĖŶơŵřƨƨřŶŏȷƨſȷĖǁſřķȷřŶƨĻƝŎĻƝřŶŏȷǂřƨŖȷĖŶſƨŖĻƝȷıĖůůȽ  
¶ ƨƨĻŶƨřǁĻŶĻơơȷĖŶķȷŏſſķ ůřơƨĻŶřŶŏȽ   

ÍřƚơȷŎſƝȷŏſſķȷƝĖķřſȷıſŵŵƭŶřıĖƨřſŶȿ  
¶ rĻĻƚȷƨŖĻȷŵřıȷŎƝſŵȷŏĻƨƨřŶŏȷƨſſȷıůſơĻȷƨſȷǈſƭƝȷŵſƭƨŖȽ  
¶ 8ĻŏřŶȷǂřƨŖ ǈſƭƝȷıĖůůơřŏŶȾȷǂŖĻƝĻȷǈſƭȷĖƝĻȾȷĖŶķȷǈſƭƝȷƝĻƜƭĻơƨȽ  
¶ ÂĻĖķȷİĖıŬȷĖůůȷŖſůķ ơŖſƝƨȷřŶơƨƝƭıƨřſŶơȽ  
¶ ÂĻĖķȷİĖıŬȷĻǁĻƝǈȷıůĻĖƝĖŶıĻȷƨſȷıƝſơơȷſƝȷĻŶƨĻƝȷÂƭŶǂĖǈơȽ  
¶ ůǂĖǈơȷřŶıůƭķĻȷƨŖĻȷǂſƝķȷɩÂƭŶǂĖǈɪȷſƝȷɩÍŖƝĻơŖſůķȷÂƭŶǂĖǈɪȷĖŶķȷƨŖĻȷÂƭŶǂĖǈȷŶƭŵİĻƝȷŎſƝȷ
ÂƭŶǂĖǈȷƝĻůĖƨĻķȷƝĖķřſȷıĖůůơȽ  

¶ ķķ ĖķķřƨřſŶĖů ǂſƝķơȷɧÍŖƝĻơŖſůķȷÂƭŶǂĖǈɁɨȷřŎȷƨŖĻƝĻȷřơȷſŶůǈȷſŶĻȷŖĻĖķřŶŏȷſŶȷƨŖĻȷÂƭŶǂĖǈȷ
?ĻơřŏŶĖƨſƝȷơřŏŶȽ  

¶ CŶķȷ ttȷƝĻĖķ İĖıŬơ ǂřƨŖȷǈſƭƝȷıĖůůȷơřŏŶȽ  

ȔȽȏȎȽȏ ?ĻƨĻƝŵřŶřŶŏȷƨŖĻȷ ıƨřǁĻȷÂƭŶǂĖǈɟơɠ  
aƨȷřơȷİĻơƨȷƚƝĖıƨřıĻȷƨſ ķĻƨĻƝŵřŶĻ ƨŖĻȷĖıƨřǁĻȷƝƭŶǂĖǈȾȷſƝȷƝƭŶǂĖǈơȾȷİĻŎſƝĻ ƚƝſıĻĻķřŶŏ ǂřƨŖȷ
ƨŖĻ řŶřƨřĖů ƝĖķřſȷıĖůůȽȷÍŖĻƝĻȷĖƝĻȷŎſƭƝȷǂĖǈơȷƨſ ķĻƨĻƝŵřŶĻ ƨŖĻȷĖıƨřǁĻȷƝƭŶǂĖǈɟơɠȿ  
ȎȽ zſŶřƨſƝȷ ÍaÆȽ  
ȏȽ zſŶřƨſƝȷCĖơƨȷĖŶķɊſƝȷçĻơƨȷWƝſƭŶķȽ  
ȐȽ ¤İơĻƝǁĻ ķĻƚĖƝƨřŶŏ ĖŶķȷůĖŶķřŶŏ ĖřƝıƝĖŎƨȽ  
ȑȽ ¤İơĻƝǁĻȷǂřŶķơſıŬ ķřƝĻıƨřſŶȽ  

?ſȷŶſƨȷıĖůůȷCĖơƨȷſƝȷçĻơƨȷWƝſƭŶķȷƨſȷĖơŬȷŎſƝȷƨŖĻȷĖıƨřǁĻȷƝƭŶǂĖǈɟơɠȽ   

ȔȽȏȎȽȐȷ řƝıƝĖŎƨȷÍſǂȷɛȷÂĖķřſȷ9ĖůůȷCǇĖŵƚůĻơ  
CǇĖŵƚůĻȷɛȷƚƝſŶȷaȷWĖƨĻȷȎȔȷƨſȷCĖơƨȷ¿ĖƝŬřŶŏȷ¿ĖķȷȎȕȏ  

ÍſǂȷæĻŖřıůĻ  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

ƚƝſŶȷaȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷſŶȷWĖƨĻȷ
ȎȔȷǂřƨŖȷ8ȔȐȔȷƝĻƜƭĻơƨřŶŏȷƝĻƚſơřƨřſŶȷƨſȷCĖơƨȷ
¿ĖƝŬřŶŏȷ¿ĖķȷſŶĻȷĻřŏŖƨȷƨǂſȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ƚƝſŶȷ
ǈſƭƝȷķřơıƝĻƨřſŶȷƨſȷÆ¿¤Í ȓȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȓȔ 

 

¿ƝſıĻĻķřŶŏȷ ƚƝſŶȷŵǈȷķřơıƝĻƨřſŶȷƨſȷÆ¿¤Í ȓȾȷ
ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ƚƝſŶȷ
ǈſƭƝȷķřơıƝĻƨřſŶȷƨſȷCĖơƨȷ¿ĖķȷſŶĻȷĻřŏŖƨȷƨǂſȽ  

¿ƝſıĻĻķřŶŏȷ ƚƝſŶȷŵǈȷķřơıƝĻƨřſŶȷƨſȷCĖơƨȷ¿Ėķȷ
ſŶĻȷĻřŏŖƨȷƨǂſȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

?ſȷŶſƨȷıſŶƨĖıƨȷ Í9ȷƨſȷĖķǁřơĻȷſŎ ƨſǂ ıſŵƚůĻƨĻȷƭŶůĻơơȷơƚĻıřȅıĖůůǈȷƝĻƜƭĻơƨĻķȷİǈȷ Í9Ƚ  

CǇĖŵƚůĻȷɛȷƚƝſŶȷaȷWĖƨĻȷȕȏȷƨſȷWĖƨĻȷȏȎ  

ÍſǂȷæĻŖřıůĻ  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

ƚƝſŶȷaȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷſŶȷWĖƨĻȷ
ȕȏȷǂřƨŖ 8ȔȐȔ ƝĻƜƭĻơƨřŶŏȷƝĻƚſơřƨřſŶȷƨſȷWĖƨĻȷ
ȏȎȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ƚƝſŶȷ
ǈſƭƝȷķřơıƝĻƨřſŶȷƨſȷÆ¿¤ÍȷȏȑȽ  

¿ƝſıĻĻķřŶŏȷ ƚƝſŶȷŵǈȷķřơıƝĻƨřſŶȷƨſȷÆ¿¤ÍȷȏȑȾȷ
ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷıſŶƨĖıƨ CĖơƨȷ
WƝſƭŶķ ȎȏȒȽȐȒ  

9ſŶƨĖıƨřŶŏ CĖơƨȷWƝſƭŶķ ȎȏȒȽȐȒȷɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

CĖơƨȷWƝſƭŶķȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷſŶȷ
Æ¿¤ÍȷȏȑȷǂřƨŖ 8ȔȐȔ ŎſƝȷWĖƨĻȷȏȎȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷƚƝſıĻĻķȷ8Ėǁſȷ
9ŖĖƝůřĻȾȷ8ƝĖǁſȾȷoƭůřĻƨȾȷŖſůķȷơŖſƝƨȷoƭůřĻƨȷ
ÍĖŶŏſȽ  

¿ƝſıĻĻķȷ8ƝĖǁſȷ9ŖĖƝůřĻȾȷ8ƝĖǁſȾȷoƭůřĻƨȾȷŖſůķȷ
ơŖſƝƨȷoƭůřĻƨȷÍĖŶŏſȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷ
ɣìììɤȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷıſŶƨĖıƨ çĻơƨȷ
WƝſƭŶķ ȎȏȎȽȖȍȽ  

9ſŶƨĖıƨřŶŏ çĻơƨȷWƝſƭŶķ ȎȏȎȽȖȍȷɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȓȕ 

 

çĻơƨȷWƝſƭŶķȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷ
ŖſůķřŶŏȷơŖſƝƨ ſŎ oƭůřĻƨȷÍĖŶŏſȷǂřƨŖȷÁȑȍȍȷŎſƝȷ
WĖƨĻȷȏȎȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ oƭůřĻƨȾȷ
^ſƨĻůȾȷ^ſƨĻůȷ8ƝĖǁſȾȷıſŶƨĖıƨ ƚƝſŶ ȎȏȎȽȐȍȷ
İĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷ ƚƝſŶȽ  

¿ƝſıĻĻķȷoƭůřĻƨȾȷ^ſƨĻůȾȷ^ſƨĻůȷ8ƝĖǁſȾȷĖŶķȷ
ıſŶƨĖıƨ ƚƝſŶ ȎȏȎȽȐȍȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷ
ƚƝſŶȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

ƚƝſŶȷaȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȾȷĖƨȷ
^ſƨĻůȷ8ƝĖǁſȷǂřƨŖ 8ȔȐȔ ŎſƝȷWĖƨĻȷȏȎȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ƚƝſŶȷ
ǈſƭƝȷķřơıƝĻƨřſŶȷŎſƝȷWĖƨĻȷȏȎȽ  

çŖĻŶȷŖſůķřŶŏȷơŖſƝƨȾȷķſȷŶſƨȷơƨĖƨĻȷɧĖƨɨȷſƝȷɧſŶɨȷĖơȷřƨȷŏřǁĻơȷ Í9ȷıſŶȆřıƨřŶŏȷřŶŎſƝŵĖƨřſŶȷĖŶķȷřơȷŶſƨȷ
ĖııĻƚƨĖİůĻȽȷçŖĻŶȷŖſůķřŶŏȷơŖſƝƨȾȷƨŖĻȷıſƝƝĻıƨȷůĖŶŏƭĖŏĻȷřơȷɧſŎȾɨȷĖơȷơĻĻŶȷřŶȷƨŖĻȷĻǇĖŵƚůĻȷĖİſǁĻȽȷ
ÆƨĖƨřŶŏȷſŶůǈȷɧƝſŏĻƝɨȷſƝȷɧĖȃƝŵĖƨřǁĻɨȷƨſȷ Í9ȷřŶơƨƝƭıƨřſŶơȷřơȷŶſƨ ƚĻƝŵřƨƨĻķȽ   

CǇĖŵƚůĻȷɛȷƚƝſŶȷaȷWĖƨĻ Ȕȓ ƨſ WĖƨĻȷȖȎ  

ÍſǂȷæĻŖřıůĻ  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

ƚƝſŶȷaȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷ
ɣìììɤ ^ĻĖǁǈ ſŶȷ
WĖƨĻ Ȕȓ ǂřƨŖ 8ȔȕȔ ƝĻƜƭĻơƨřŶŏȷƝĻƚſơřƨřſŶȷ
ƨſ WĖƨĻȷȖȎȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷ
ɣìììɤ ^ĻĖǁǈ ƚƝſıĻĻķ ƚƝſŶȷǈſƭƝȷķřơıƝĻƨřſŶȷ
ƨſȷÆ¿¤Í ȎȓȽ  

¿ƝſıĻĻķřŶŏȷ ƚƝſŶȷŵǈȷķřơıƝĻƨřſŶȷƨſȷÆ¿¤Í ȎȓȾȷ
ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ^ĻĖǁǈȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷ
ɣìììɤ ^ĻĖǁǈ ıſŶƨĖıƨ CĖơƨȷWƝſƭŶķ ȎȏȒȽȐȒ  

9ſŶƨĖıƨřŶŏ CĖơƨȷWƝſƭŶķ ȎȏȒȽȐȒȷɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤȷÍſǂȷɣìììɤ ^ĻĖǁǈȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȓȖ 

 

CĖơƨȷWƝſƭŶķȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷ
ɣìììɤ ^ĻĖǁǈ ſŶȷÆ¿¤Í Ȏȓ ǂřƨŖ 8ȔȕȔ ŎſƝȷ
WĖƨĻ ȖȎȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷ
ɣìììɤ ^ĻĖǁǈ ƚƝſıĻĻķ CıŖſȾȷ8ƝĖǁſȾȷ8ƝĖǁſȷ
9ŖĖƝůřĻȾȷơƨĖǈȷǂřƨŖȷŵĻȾȷ ƚƝſŶȷǈſƭƝȷķřơıƝĻƨřſŶȷ
ƨſȷWĖƨĻȷȖȎȽ  

¿ƝſıĻĻķ CıŖſȾȷ8ƝĖǁſȾȷ8ƝĖǁſȷ9ŖĖƝůřĻȾȷơƨĖǈȷ
ǂřƨŖȷǈſƭȾȷ ƚƝſŶȷŵǈȷķřơıƝĻƨřſŶȷƨſȷWĖƨĻȷ
ȖȎȽ ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ^ĻĖǁǈȽ   

  

CǇĖŵƚůĻȷɛȷƚƝſŶȷaȷ ķǁřơſƝǈȷ9ĖůůȷɛȷWĖƨĻȷȏȑȷƨſȷçĻơƨȷ¿ĖƝŬřŶŏȷ¿ĖķȷȎȏȔ  

ÍſǂȷæĻŖřıůĻ  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

ƚƝſŶȷ ķǁřơſƝǈȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷ
ſŶȷWĖƨĻȷȏȑȷǂřƨŖȷ8ȔȐȔȷƝĻƚſơřƨřſŶřŶŏȷƨſȷçĻơƨȷ
¿ĖķȷȎȏȔȽȷ¿ůĻĖơĻȷĖķǁřơĻȷřŎ ĖŶǈ ıſŶȆřıƨơȽ  

  

  {Ɋ Ƚȷ¤ƨŖĻƝȷƨƝĖȃıȷŵĖǈȷƝĻơƚſŶķȽ   

CǇĖŵƚůĻȷɛȷƚƝſŶȷìȷƨſȷ ƚƝſŶȷæa  

ÍſǂȷæĻŖřıůĻ  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

çĻơƨȷWƝſƭŶķȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷ
ſŶȷ ƚƝſŶ ÍĻŶȷǂřƨŖȷ8ȔȒȔȷƝĻƜƭĻơƨřŶŏȷ
ƝĻƚſơřƨřſŶȷƨſȷ ƚƝſŶ ÆřǇȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ íĖŶŬĻĻȷ
CıŖſȾȷíĖŶŬĻĻȾȷtřŵĖȾȷŖſůķȷơŖſƝƨȷ
ÂƭŶǂĖǈ ÍŖƝĻĻ VřǁĻ tĻŎƨȽ  

¿ƝſıĻĻķřŶŏȷíĖŶŬĻĻȷCıŖſȾȷíĖŶŬĻĻȾȷtřŵĖȾȷŖſůķȷ
ơŖſƝƨȷÂƭŶǂĖǈ ÍŖƝĻĻ VřǁĻ tĻŎƨȾȷɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ĖıƝſơơȷ
ÂƭŶǂĖǈ ÍŖƝĻĻ VřǁĻ tĻŎƨȾȷtřŵĖȾȷ ůƚŖĖȷƨſȷ
ƚƝſŶ ÆřǇȽ  

¿ƝſıĻĻķřŶŏȷĖıƝſơơȷÂƭŶǂĖǈ ÍŖƝĻĻ VřǁĻ tĻŎƨȾȷ
třŵĖȾȷ ůƚŖĖȷƨſȷ ƚƝſŶ ÆřǇȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷ
ÍſǂȷɣìììɤȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȍ 

 

ÂĖķřſȷſƚĻƝĖƨſƝơȷŵƭơƨ ơƨĖƨĻ ɧƝƭŶǂĖǈɨȷǂŖĻŶȷıƝſơơřŶŏȷſƝȷķřơıƭơơřŶŏȷĖȷƝƭŶǂĖǈȽȷ?ſȷŶſƨ ƚƝſıĻĻķ ſŶƨſȷ
ĖȷƝƭŶǂĖǈȷǂřƨŖſƭƨȷƚĻƝŵřơơřſŶ ŎƝſŵ Í9ȷĖŶķȷŖĖǁĻȷĖȷŎƭůůǈȷıſŵƚůĻƨĻķȷƝĻĖķİĖıŬȽȷÍŖĻ ƝĻĖķİĖıŬȾȷ
ĻŶķřŶŏȷǂřƨŖ ƨŖĻ ıĖůůơřŏŶȾ ƚƝſǁřķĻơȷıſŶȅƝŵĖƨřſŶȷƨſ Í9 ŎƭůůȷĖŶķȷıſŵƚůĻƨĻȷƭŶķĻƝơƨĖŶķřŶŏȷſŎȷ
řŶơƨƝƭıƨřſŶơȽ   

CǇĖŵƚůĻȷɛȷƚƝſŶȷaìȷ?ĻřıĻȷƨſȷ ƚƝſŶȷaæ  

ÍſǂȷæĻŖřıůĻ  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

çĻơƨȷWƝſƭŶķȾȷɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤȷ
ſŶȷ ƚƝſŶ {řŶĻ ?ĻřıĻȷǂřƨŖȷ8ȔȐȔȷƝĻƜƭĻơƨřŶŏȷ
ƝĻƚſơřƨřſŶȷƨſȷ ƚƝſŶ VſƭƝȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ůƚŖĖȷ
CıŖſȾȷ ůƚŖĖȾȷoƭůřĻƨȾȷŖſůķȷơŖſƝƨȷ
ÂƭŶǂĖǈ ¤ŶĻ ÆĻǁĻŶ ÂřŏŖƨȽ  

¿ƝſıĻĻķřŶŏȷ ůƚŖĖȷCıŖſȾȷ ůƚŖĖȾȷoƭůřĻƨȾȷŖſůķȷ
ơŖſƝƨȷÂƭŶǂĖǈ ¤ŶĻ ÆĻǁĻŶ ÂřŏŖƨȾȷɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

  ɣ9ſŵƚĖŶǈȷ{ĖŵĻɤȷÍſǂȷɣìììɤ ƚƝſıĻĻķ ſŶƨſȷ
ÂƭŶǂĖǈ ¤ŶĻ ÆĻǁĻŶ ÂřŏŖƨȾȷĖıƝſơơȷ
ÂƭŶǂĖǈ Íǂſ {řŶĻȾȷtřŵĖȾȷ9ŖĖƝůřĻȾȷíĖŶŬĻĻȷ
8ƝĖǁſȾȷƨſȷ ƚƝſŶ VſƭƝȽ  

¿ƝſıĻĻķřŶŏȷſŶƨſȷÂƭŶǂĖǈ ¤ŶĻ ÆĻǁĻŶ ÂřŏŖƨȾȷ
ĖıƝſơơȷÂƭŶǂĖǈ Íǂſ {řŶĻȾȷtřŵĖȾȷ9ŖĖƝůřĻȾȷ
íĖŶŬĻĻȷ8ƝĖǁſȾȷƨſȷ ƚƝſŶ VſƭƝȾȷɣ9ſŵƚĖŶǈȷ
{ĖŵĻɤȷÍſǂȷɣìììɤȽ  

  

ȔȽȏȎȽȑȷ řƝıƝĖŎƨȷÍĖǇřȷɛȷÂĖķřſȷ9ĖůůȷCǇĖŵƚůĻơ  
CǇĖŵƚůĻȷɛȷƚƝſŶȷæȷƨſȷ ƚƝſŶȷì  

zĖřŶƨĻŶĖŶıĻȷÍĖǇř  řƝȷÍƝĖȃıȷ9ſŶƨƝſů  

çĻơƨ WƝſƭŶķȾȷɣ řƝıƝĖŎƨȷƨĖřůȷƝĻŏřơƨƝĖƨřſŶɤȷ
ƝĻƜƭĻơƨřŶŏȷÁȑȍȍȷŵĖřŶƨĻŶĖŶıĻȷƨĖǇřȷſŶȷ ƚƝſŶȷ
ȅǁĻȷŎſƝȷ ƚƝſŶȷƨĻŶȽ  

  

  ɣ řƝıƝĖŎƨȷƨĖřůȷƝĻŏřơƨƝĖƨřſŶɤ ƚƝſıĻĻķ {ſǁĻŵİĻƝȾȷ
třŵĖȾȷíĖŶŬĻĻȾȷíĖŶŬĻĻ ?ĻůƨĖȷƨſȷ ƚƝſŶȷƨĻŶȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȎ 

 

¿ƝſıĻĻķřŶŏȷ{ſǁĻŵİĻƝȾȷtřŵĖȾȷíĖŶŬĻĻȾȷíĖŶŬĻĻȷ
?ĻůƨĖȷƨſȷ ƚƝſŶ ƨĻŶȾȷɣ řƝıƝĖŎƨȷƨĖřůȷƝĻŏřơƨƝĖƨřſŶɤȽ  

  

ÂĻŎĻƝȷƨſȷÆĻıƨřſŶȷȔȽȎȖȽȐȷŎſƝȷŵſƝĻȷĻǇĖŵƚůĻơȽȷÍŖĻȷůĖŶŏƭĖŏĻ ƝĻŵĖřŶơ ƨŖĻȷơĖŵĻɀȷŖſǂĻǁĻƝȾȷƨŖĻȷıĖůůơřŏŶȷ
ŎſƝȷƨĖǇřơȷǁĻƝơƭơȷƨſǂơȷřơȷǂŖĖƨȷřơȷķřȂĻƝĻŶƨȽ   

ȔȽȏȏ řƝıƝĖŎƨȷzĖřŶƨĻŶĖŶıĻȷÂƭŶəƭƚȷtſıĖƨřſŶơ  
9ſŵƚĖŶřĻơȷŵƭơƨȷıĖůůȷƨŖĻȷa¤9ȷŎſƝȷƚĻƝŵřơơřſŶȷƚƝřſƝȷƨſ ƚƝſıĻĻķřŶŏ ƨſȷĖ ƝƭŶəƭƚȷķĻơřŏŶĖƨĻķ ĖƝĻĖȽ   

  

  

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȏ 

 

ȔȽȏȏȽȎ řƝıƝĖŎƨȷzĖřŶƨĻŶĖŶıĻȷÂƭŶəƭƚȷtſıĖƨřſŶơ zĖƚ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȐ 

 

ȔȽȏȏȽȏȷçĻơƨȷ řƝȅĻůķȷ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȑ 

 

ȔȽȏȏȽȐȷCĖơƨȷ řƝȅĻůķ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȒ 

 

ȔȽȏȐ ÂřŏŖƨəſŎəçĖǈ  
^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈȿ  
ȎȽ řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂȽ  
ȏȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷɟǂřƨŖȷƝĻķȷůřŏŖƨơ ȆĖơŖřŶŏɠȽ  
ȐȽ řƝƚſƝƨȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơȷɟơŶſǂȾȷřıĻȾȷůřŶĻȷƚĖřŶƨřŶŏȾȷĖŶķȷV¤?ȷıſŶƨƝſůȷĻƜƭřƚŵĻŶƨɠȷǂŖřůĻȷ
ƚĻƝŎſƝŵřŶŏȷƨŖĻřƝȷķƭƨřĻơȽ  

ȑȽ zĖƝơŖĖůůĻƝơȷĖŶķȷƨƝĖıƨſƝơȷķƭƝřŶŏ ĖřƝıƝĖŎƨ ĖƝƝřǁĖůȾȷƚƭơŖİĖıŬȾȷĖŶķȷǂŖĻŶȷƝĻƨƭƝŶřŶŏȷŎƝſŵȷ
ƚƭơŖİĖıŬȽ  

ȒȽ VƭĻůȷƨƝƭıŬơȷĖŶķȷŎƭĻůȷıĖƝƨơ ĻŶŏĖŏĻķ řŶȷŎƭĻůřŶŏȷſƚĻƝĖƨřſŶơȾȷřŶıůƭķřŶŏȷǂŖĻŶ ŵĖŶĻƭǁĻƝřŶŏ řŶƨſȷ
ſƝȷİĖıŬřŶŏȷſƭƨȷſŎȷĖŶȷſƚĻƝĖƨřſŶĖůȷơƨĖŶķȽ   

ȓȽ ¿ĻķĻơƨƝřĖŶơȷřŶȷǂĖůŬǂĖǈơȾȷıƝſơơǂĖůŬơȾȷİĖŏȷŖĖůůơȾȷĖŶķȷůſĖķȷơŖĻķơȽ  
ȔȽ ůůȷſƨŖĻƝȷǁĻŖřıůĻơȽ  

řƝıƝĖŎƨ ƭŶķĻƝȷƨŖĻřƝȷſǂŶȷƚſǂĻƝȷſƝȷƭŶķĻƝȷƨſǂȷĖůǂĖǈơȷŖĖǁĻȷƨŖĻȷƝřŏŖƨəſŎəǂĖǈȷĖŶķȷŵƭơƨȷİĻȷŏřǁĻŶȷ
ƚƝřſƝřƨǈȷſǁĻƝȷĖůůȷſƨŖĻƝȷƨƝĖȃıȽȷ ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ĖůǂĖǈơȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷ
Ėůů ĖřƝıƝĖŎƨȽ  

ȔȽȏȑ VƝĻĻǑřŶŏȷƨŖĻȷÆıĻŶĻ  
æ¤¿ȷŖſůķĻƝơȷřŶǁſůǁĻķȷřŶȷĖŶȷĖııřķĻŶƨȷǂřƨŖ Ė ǁĻŖřıůĻȾ ĖřƝıƝĖŎƨȾȷŏƝſƭŶķȷơĻƝǁřıĻȷĻƜƭřƚŵĻŶƨȾȷſƝȷſƨŖĻƝȷ
ſİŨĻıƨȷŵƭơƨ ŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻ ĖŶķ řŵŵĻķřĖƨĻůǈ ıſŶƨĖıƨȷƨŖĻřƝȷơƭƚĻƝǁřơſƝȷĖŶķȷƨŖĻȷa¤9Ƚ   

VƝĻĻǑřŶŏȷƨŖĻȷÆıĻŶĻȿ  
¶ çŖĻŶȷơĖŎĻȷƨſȷķſȷơſȾȷƨŖĻȷơıĻŶĻȷſŎȷĖŶȷĖııřķĻŶƨȷŵƭơƨȷİĻȷŎƝſǑĻŶȷɟůĻŎƨȷřŶȷƚůĖıĻɠȷƭŶƨřůȷƨŖĻȷ
ıſŵƚĖŶǈȷơƭƚĻƝǁřơſƝȷĖŶķȷa¤9 ŖĖơ İĻĻŶȷřŶŎſƝŵĻķȽ 9ĖůŏĖƝǈȷ řƝƚſƝƨơȷǂřůů ĖƭƨŖſƝřǑĻ ǂŖĻŶȷĖȷ
ơıĻŶĻȷıĖŶȷİĻȷƭŶŎƝſǑĻŶȽ  

¶ ƨȷƨřŵĻơȾȷĖŶķȷķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷůſıĖƨřſŶȷſŎȷƨŖĻȷĖııřķĻŶƨȾȷơıĻŶĻơȷŶĻĻķȷƨſȷİĻȷƨĻŵƚſƝĖƝřůǈȷ
ƭŶŎƝſǑĻŶȷɟŵſǁĻķɠȷƨſȷĖȷơĖŎĻȷĖƝĻĖȽȷÍŖřơȷŵĖǈȷİĻȷƨſȷĖǁſřķȷĖıƨřǁĻ ĖřƝıƝĖŎƨ ſƝȷſƨŖĻƝȷŖĖǑĖƝķơȷơƭıŖȷ
ĖơȷȅƝĻȽ ÆıĻŶĻơȷơŖſƭůķȷ¤{tíȷİĻȷƭŶŎƝſǑĻŶȷǂŖĻŶȷĖİơſůƭƨĻůǈȷŶĻıĻơơĖƝǈȷŎſƝȷơĖŎĻƨǈ ĖŶķȷǂŖĻŶȷ
ĖƚƚƝſǁĻķȷİǈȷƨŖĻȷ řƝƚſƝƨȷ ƭƨŖſƝřƨǈȽ  

 aŶȷơſŵĻȷıĖơĻơȾȷřƨȷŵĖǈȷŶſƨȷİĻȷƚſơơřİůĻȷƨſȷŎƝĻĻǑĻ ƨŖĻȷơıĻŶĻ ĖơȷƨŖĻȷřŶıřķĻŶƨȷƨſſŬȷƚůĖıĻȷřŶȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽȷaŎȷƨŖřơȷřơȷƨŖĻȷıĖơĻȾȷřŶķřǁřķƭĖůơȷřŶǁſůǁĻķȷǂřůůȷŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷİǈȷơƨĖǈřŶŏȷĖƨȷĖȷ
ơĖŎĻȷůſıĖƨřſŶȷŶĻĖƝĻơƨȷƨſȷǂŖĻƝĻȷƨŖĻȷřŶıřķĻŶƨȷƨſſŬȷƚůĖıĻȷĖŶķ řŵŵĻķřĖƨĻůǈ ƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷƨſȷƨŖĻȷ
ơƭƚĻƝǁřơſƝȽȷaŶķřǁřķƭĖůơȷŵƭơƨȷƝĻŵĖřŶȷĖƨȷƨŖĻȷơıĻŶĻȷƭŶƨřů 9ĖůŏĖƝǈȷ řƝƚſƝƨơȷŖĖǁĻ ƚĻƝŵřƨƨĻķ ƨŖĻȷ
řŶķřǁřķƭĖůơȷƨſȷůĻĖǁĻȷƨŖĻȷơıĻŶĻȽ   

{ſƨĻȿȷVĖřůƭƝĻȷƨſȷřŵŵĻķřĖƨĻůǈȷƝĻƚſƝƨȷĖŶȷĖııřķĻŶƨȷĖŶķȷŎƝĻĻǑĻȷƨŖĻȷơıĻŶĻȷŵĖǈȷƝĻơƭůƨȷřŶȷĖȷơĖŎĻƨǈȷ
ǁřſůĖƨřſŶȽ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȓ 

 

ȔȽȏȒ {řŏŖƨƨřŵĻȷ¤ƚĻƝĖƨřſŶơ  
řƝȅĻůķȷůřŏŖƨřŶŏȷřơȷơřŏŶřȅıĖŶƨůǈȷİƝřŏŖƨĻƝȷķƭƝřŶŏȷŖſƭƝơȷſŎȷķĖƝŬŶĻơơȾȷǂŖřůĻ ĖřƝıƝĖŎƨ İĻıſŵĻȷŖĖƝķĻƝȷƨſȷ

ơĻĻȽ   

çŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƨƝĖǁĻůůřŶŏȷƨſǂĖƝķơȷǈſƭȷɟǈſƭȷĖƝĻȷŎĖıřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ŶſơĻɠȾȷǈſƭȷơŖſƭůķȷơĻĻȿ  

¶ řƝıƝĖŎƨ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟƝĻķȷſƝȷǂŖřƨĻȷķĻƚĻŶķřŶŏȷſŶ ĖřƝıƝĖŎƨɠ  
¶ {ſơĻȷWĻĖƝȷtřŏŖƨȷɟǂŖřƨĻɠ  
¶ {ĖǁřŏĖƨřſŶĖůȷtřŏŖƨơȷɟƝĻķȷſŶȷǈſƭƝȷƝřŏŖƨȷơřķĻȾȷŏƝĻĻŶȷſŶȷǈſƭƝȷůĻŎƨȷơřķĻɠ  

çŖĻŶ ĖŶȷĖřƝıƝĖŎƨ řơȷƨƝĖǁĻůůřŶŏȷĖǂĖǈȷŎƝſŵȷǈſƭȷɟǈſƭȷĖƝĻȷŎĖıřŶŏȷƨŖĻ ĖřƝıƝĖŎƨ ƨĖřůɠȾȷǈſƭȷơŖſƭůķȷơĻĻȿ  

¶ řƝıƝĖŎƨ Ŷƨřə9ſůůřơřſŶȷtřŏŖƨȷɟƝĻķȷſƝȷǂŖřƨĻȷķĻƚĻŶķřŶŏȷſŶ ĖřƝıƝĖŎƨɠ  
¶ VůĖơŖřŶŏȷÍĖřůůřŏŖƨȷɟǂŖřƨĻɠ  
¶ VůĖơŖřŶŏȷ{ĖǁřŏĖƨřſŶĖůȷtřŏŖƨơȷɟȆĖơŖřŶŏȷǂŖřƨĻȷſŶȷİſƨŖȷơřķĻơɠ  

  

  

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȔ 

 

ȔȽȏȓ ?əÍÍ çƝřƨƨĻŶȷĖŶķȷ¿ƝĖıƨřıĖůȷÍĻơƨřŶŏȷ¿ƝĻƚĖƝĖƨřſŶ  
  

aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȎȷɛȷȑȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖů  
 
aȷŖĖǁĻȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨſſķȷÆĻıƨřſŶȷȔȷſŎȷƨŖĻȷ Í?ȷĖŶķȷ æ¤¿ȷzĖŶƭĖů  
  
aȷƭŶķĻƝơƨĖŶķȷƨŖĖƨȷřŎȷaȷŖſůķȷĖȷ? ȷſƝȷ?əçÆȷǂŖĻŶȷıſŵƚůĻƨřŶŏȷƨŖĻ   
?əÍÍȷ¿ƝĖıƨřıĖůȷ ơơĻơơŵĻŶƨȾȷa ĖŵȷƝĻƜƭřƝĻķȷƨſ ŬŶſǂȷĖŶķ ơŖſǂıĖơĻ ? ȷſƝȷ?əçÆȷ
ıſŵƚĻƨĻŶıřĻơȽȷVĖřůƭƝĻȷƨſȷķſȷơſȷǂřůůȷƝĻơƭůƨȷřŶȷřŵŵĻķřĖƨĻȷŎĖřůƭƝĻȷſŎȷƨŖĻȷ?əÍÍȷ¿ƝĖıƨřıĖůȷ
ơơĻơơŵĻŶƨȽ   

  
aȷŖĖǁĻȷıſŵƚůĻƨĻķȷƨŖĻȷƚƝĖıƨřıĻȷƜƭĻơƨřſŶơȷřŶȷƨŖĻȷơĻıƨřſŶȷİĻůſǂ  
  
aȷƭŶķĻƝơƨĖŶķȷƨŖĻȷŎſůůſǂřŶŏȷıſŶıĻƚƨơȿ  

¶ ƚƝſŶȷaȷÆƚſƨơ 
¶ ƚƝſŶȷƨſȷÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷaŶķřıĖƨſƝơ 
¶ ^řĻƝĖƝıŖǈȷſŎȷÂřŏŖƨəſŎəçĖǈ 
¶ ůůȷ¿ĖǁĻŵĻŶƨȷzĖƝŬřŶŏơ 
¶ ÍĖǇřǂĖǈȷaŶıƭƝơřſŶȷ¿ƝſıĻķƭƝĻ 
¶ 9ƝřƨřıĖůȷ ƝĻĖȷCǇĻŵƚƨřſŶơ 
¶ ÂſƭƨřŶŏȷ¿ƝſŏƝĻơơřſŶȷſŎȷÂƭŶǂĖǈɟơɠȷĖŶķȷzĖŨſƝȷÍĖǇřǂĖǈɟơɠ 
¶ ÂĖķřſȷVƝĻƜƭĻŶıřĻơȷĖŶķȷÆƚůřƨȷtſıĖƨřſŶơ 
¶ řƝȅĻůķȷtřŏŖƨřŶŏȾȷÆřŏŶĖŏĻȾȷĖŶķȷzĖƝŬřŶŏơ 
¶ ÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈȷaŶķřıĖƨſƝơ 
¶ ÂƭŶǂĖǈȷƨſȷÂƭŶǂĖǈȷaŶķřıĖƨſƝơ 
¶ 9 ÍȷaȷĖŶķȷ9 Íȷaaȷ^ſůķȷtřŶĻơȷɛȷtſıĖƨřſŶơȷĖŶķȷ¿ƝſıĻķƭƝĻơ 
¶ 9ſŵƚĖơơȷÂſơĻȷtſıĖƨřſŶơ 
¶ ?ĻƨĻƝŵřŶřŶŏȷ ıƨřǁĻȷÂƭŶǂĖǈɟơɠ 

 

aȷŖĖǁĻȷıſŵƚůĻƨĻķȷĖůů ıſŵƚĖŶǈ ƨƝĖřŶřŶŏȽ  
 
aȷŖĖǁĻȷİſſŬĻķȷĖŶķɊſƝȷıſŵƚůĻƨĻķȷĖȷ?əÍÍȷVĖŵřůřĖƝřǑĖƨřſŶȷ?ƝřǁĻȷǂřƨŖȷƨŖĻȷíí9ȷ æ¤¿ȷ
¤ȃıĻȷɟƝĻıſŵŵĻŶķĻķȷİƭƨȷŶſƨ ƝĻƜƭřƝĻķɠȽ  

  

  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȕ 

 

ȔȽȏȓȽȎȷ?əÍÍ æ¤¿ȷɛȷ¿ƝĖıƨřıĻȷÁƭĻơƨřſŶơ  
ȎȽ çŖĖƨȷķſıƭŵĻŶƨơȷŵƭơƨȷĖȷƚĻƝơſŶȷŖſůķȷƨſȷƨĖǇřȷſƝ ƨſǂ ĖřƝıƝĖŎƨ ſƭƨơřķĻȷƨŖĻřƝȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷĖƝĻĖȷ
Ėƨȷíí9Ʉ  
ĖȽ ¿řůſƨɪơȷůřıĻŶơĻȷĖŶķȷÂ¤9ə  
İȽ zCȷůřıĻŶơĻȷĖŶķȷÂ¤9ə  
ıȽ Â¤9ə ȷĖŶķȷ? ȷ æ¤¿  
ķȽ íí9ȷÂ a9Ⱦ íí9 ?əÍÍ æ¤¿ȾȷÂ¤9ə  

ȏȽ çŖſ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ſǁĻƝơĻĻřŶŏȷĖȷƨĖǇřȷſƝ ƨſǂ ſƚĻƝĖƨřſŶɄ  
ĖȽ ÍŖĻȷƚřůſƨȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ  
İȽ ?ĻơřŏŶĖƨĻķ ƝĻơƚſŶơřİůĻȷƚĻƝơſŶȷǂřƨŖȷƚƝſƚĻƝȷ æ¤¿ȷĖŶķȷĖƭƨŖſƝřǑĖƨřſŶ  
ıȽ Ŷǈȷ æ¤¿ȷŖſůķĻƝȷƚƝĻơĻŶƨ  
ķȽ ÍŖĻȷơƭƚĻƝǁřơſƝȷſŶȷķƭƨǈ  

ȐȽȷçŖřıŖȷůřŏŖƨơȷŵƭơƨȷƝĻŵĖřŶȷřůůƭŵřŶĖƨĻķȷŎſƝȷƨŖĻȷĻŶƨřƝĻȷķƭƝĖƨřſŶȷſŎȷĖȷƨſǂȷſƚĻƝĖƨřſŶɄ  
ĖȽ ƚƝſŶȷĻķŏĻȷůřŏŖƨơ  
İȽ ÂƭŶǂĖǈȷŏƭĖƝķȷůřŏŖƨơ  
ıȽ ÍĖǇřǂĖǈȷĻķŏĻȷůřŏŖƨơ  
ķȽ ŶƨřəıſůůřơřſŶȷĖŶķȷŶĖǁřŏĖƨřſŶĖůȷůřŏŖƨơ  

ȑȽȷçŖĖƨȷřơȷƨŖĻȷƚƝřſƝřƨǈȷſŎȷſƚĻƝĖƨřſŶơȷĖƨȷíí9Ʉ  
ĖȽ ÍſǂȷſƚĻƝĖƨřſŶơȷŖĖǁĻȷƚƝřſƝřƨǈȷſǁĻƝȷůřǁĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơ  
İȽ zĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơȷŖĖǁĻȷƚƝřſƝřƨǈȷſǁĻƝ ĖřƝıƝĖŎƨ  
ıȽ třǁĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷĖůǂĖǈơȷƨĖŬĻȷƚƝĻıĻķĻŶıĻ  
ķȽ VƭĻůȷƨƝƭıŬơȷŖĖǁĻȷƚƝřſƝřƨǈȷſǁĻƝ ĖřƝıƝĖŎƨ  

ȒȽȷçŖĖƨȷŵƭơƨȷİĻȷřŶơƚĻıƨĻķȷİĻŎſƝĻȷıſŶķƭıƨřŶŏȷĖ ƨſǂȷſƚĻƝĖƨřſŶɄ  
ĖȽ ÍſǂȷǁĻŖřıůĻȷŎſƝȷƝĻƜƭřƝĻķȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷĖŶķȷŵĖƝŬřŶŏơ  
İȽ ƚƝſŶȷŵĖƝŬřŶŏơ  
ıȽ Í9ȷŎƝĻƜƭĻŶıǈ  
ķȽ řƝıƝĖŎƨ ſŶůǈ  

ȓȽȷçŖĖƨȷřơȷƨŖĻȷıſƝƝĻıƨȷơƜƭĖǂŬȷıſķĻȷřŎȷ Í9ȷķſĻơȷŶſƨȷĖơơřŏŶȷſŶĻȷŎſƝȷĖ ƨſǂ ǁĻŖřıůĻɄ  
ĖȽ ȔȒȍȍ  
İȽ ȔȔȍȍ  
ıȽ Ȏȍȍȍ  
ķȽ Ȏȏȍȍ  

ȔȽȷçŖſȷıĖŶȷƝřķĻȷƨŖĻȷİƝĖŬĻơȷķƭƝřŶŏȷĖȷƨſǂɄ  
ĖȽ ÍſǂȷǁĻŖřıůĻȷſƚĻƝĖƨſƝ  
İȽ Í9ȷƚĻƝơſŶŶĻů  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȔȖ 

 

ıȽ Ŷǈȷ æ¤¿ȷŖſůķĻƝ  
ķȽ ¤ŶůǈȷƨƝĖřŶĻķȷƚĻƝơſŶŶĻůȷŵĻĻƨřŶŏȷĖřƝůřŶĻȷƝĻƜƭřƝĻŵĻŶƨơ  

ȕȽȷçŖĖƨȷřơȷƝĻƜƭřƝĻķȷŎſƝȷĖŶǈſŶĻ ıſŵŵƭŶřıĖƨřŶŏ ſŶȷĖŶȷĖĻƝſŶĖƭƨřıĖů ƝĖķřſɄ  

ĖȽ ¿řůſƨɪơȷůřıĻŶơĻ  
İȽ Â¤9ə ȷıĻƝƨřȅıĖƨĻ  
ıȽ æ¤¿ȷſŶůǈ  
ķȽ zCȷůřıĻŶơĻ  

ȖȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷřŎȷĖȷƝĖķřſȷŎĖřůơȷķƭƝřŶŏȷĖȷƨĖǇřȷſƝ ƨſǂ ſƚĻƝĖƨřſŶɄ  

ĖȽ ÒơĻȷŖĖŶķȷơřŏŶĖůơ  
İȽ Æƨſƚ řŵŵĻķřĖƨĻůǈ ĖŶķȷıſŶƨĖıƨȷa¤9  
ıȽ ÆǂřƨıŖȷƨſȷĖŶſƨŖĻƝȷŎƝĻƜƭĻŶıǈ  
ķȽ 9ſŶƨřŶƭĻȷƨſȷķĻơƨřŶĖƨřſŶ  

ȎȍȽȷçŖĖƨȷƚŖƝĖơĻȷŵĻĖŶơȷǈſƭȷŵĖǈ ƚƝſıĻĻķ ſŶůǈȷǂŖĻŶȷơĖŎĻȷĖŶķȷřŶȷıſŵƚůřĖŶıĻȷǂřƨŖȷĖůůȷƚƝſıĻķƭƝĻơɄ  

ĖȽ 9ůĻĖƝĻķȷƨſȷıƝſơơ  
İȽ ^ſůķȷơŖſƝƨ  
ıȽ ¿ƝſıĻĻķ řŵŵĻķřĖƨĻůǈ  
ķȽ ƨȷǈſƭƝȷķřơıƝĻƨřſŶ  

ȎȎȽȷçŖĖƨȷŵĖƝŬřŶŏ řŶķřıĖƨĻơ ƨŖĻ z ?ȷtřŶĻɄ  

ĖȽ ?ſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ  
İȽ ÍǂſȷơſůřķȷĖŶķȷƨǂſȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻơ  
ıȽ ÆřŶŏůĻȷơſůřķȷĖŶķȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻ  
ķȽ 8ƝſŬĻŶȷǂŖřƨĻȷůřŶĻ  

ȎȏȽȷçŖĖƨȷıſůſƝȷĖƝĻȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơɄ  

ĖȽ 8ůƭĻ  
İȽ WƝĻĻŶ  
ıȽ ŵİĻƝ  
ķȽ çŖřƨĻ  

ȎȐȽȷçŖĖƨȷķſĻơȷĖȷÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶȷůſſŬȷůřŬĻɄ  

ĖȽ çŖřƨĻȷſŶȷƝĻķ  
İȽ ÂĻķȷſŶȷǂŖřƨĻ  
ıȽ 8ůĖıŬȷſŶȷǈĻůůſǂ  
ķȽ íĻůůſǂȷſŶȷİůĖıŬ  

ȎȑȽȷçŖĖƨȷřơȷƨŖĻ ŵĖǇřŵƭŵ ǂřŶŏơƚĖŶȷĖůůſǂĻķȷİĻƨǂĻĻŶȷÍĖǇřǂĖǈȷC ȷĖŶķȷ89ȷſŶȷ ƚƝſŶȷaɄ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȕȍ 

 

ĖȽ ȑȕȷŵ  
İȽ ȓȍȷŵ  
ıȽ Ȑȓȷŵ  
ķȽ ȏȑȷŵ  

ȎȒȽȷçŖĖƨȷřơȷƨŖĻȷȅƝơƨȷĖıƨřſŶȷřŎȷǈſƭȷıĖƭơĻȷĖȷƨĖǇřǂĖǈȷſƝȷƝƭŶǂĖǈȷřŶıƭƝơřſŶɄ  

ĖȽ 9ĖůůȷǈſƭƝȷơƭƚĻƝǁřơſƝ  
İȽ CǇřƨ řŵŵĻķřĖƨĻůǈ  
ıȽ VƝĻĻǑĻȷƨŖĻȷơıĻŶĻ  
ķȽ ?ſȷŶſƨȷƚĖŶřıȷĖŶķȷıſŶƨĖıƨȷ Í9  

ȎȓȽȷçŖĖƨȷřơȷƨŖĻ İĻŏřŶŶřŶŏȷſŎȷƨŖĻ ŖřĻƝĖƝıŖǈȷſŎ ƝřŏŖƨəſŎəǂĖǈɄ  

ĖȽ řƝıƝĖŎƨȾȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȾȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơ  
İȽ VƭĻůȷƨƝƭıŬơȾ ĖřƝıƝĖŎƨȾȷƚĻķĻơƨƝřĖŶơ  
ıȽ ¿ĻķĻơƨƝřĖŶơȾ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻơ  
ķȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȾ ĖřƝıƝĖŎƨȾȷƚĻķĻơƨƝřĖŶơ  

ȎȔȽȷçŖĖƨȷķſĻơȷĖȷ9 Íȷaȷ^ſůķȷtřŶĻȷƚƝĻǁĻŶƨ ĻŶƨƝǈȷřŶƨſɄ  

ĖȽ ÂƭŶǂĖǈ  
İȽ atÆ 9ƝřƨřıĖůȷ ƝĻĖ  
ıȽ ƚƝſŶ  
ķȽ ÍĖǇřǂĖǈ  

ȎȕȽȷçŖĖƨȷůřŏŖƨơ řŶķřıĖƨĻ ĖȷŎĖůůȷŖĖǑĖƝķɄ  

ĖȽ ŵİĻƝȷůřŏŖƨơ  
İȽ ?ſƭİůĻȷƝĻķȷůřŏŖƨơ  
ıȽ 8ůƭĻȷůřŏŖƨơ  
ķȽ ÆřŶŏůĻȷƝĻķȷůřŏŖƨơ  

ȎȖȽȷçŖĖƨȷŵƭơƨȷİĻȷřŶıůƭķĻķȷřŶȷĖůůȷ Í9ȷƝĻĖķİĖıŬơɄ  

ĖȽ VƭůůȷřŶơƨƝƭıƨřſŶơȷĖŶķȷǈſƭƝȷıĖůůȷơřŏŶ  
İȽ ¤ŶůǈȷƨŖĻȷǂſƝķȷɩÂſŏĻƝɪ  
ıȽ 9ůĻĖƝĖŶıĻȷſŶůǈ  
ķȽ ȃƝŵĖƨřǁĻȷſŶůǈ  

ȏȍȽȷçŖĖƨȷřơȷƨŖĻȷŎƝĻƜƭĻŶıǈȷŎſƝȷ ƚƝſŶȷ ķǁřơſƝǈɄ  

ĖȽ ȎȏȒȽȐȒȷz^Ǒ  
İȽ ȎȏȑȽȖȒȷz^Ǒ  
ıȽ ȎȏȎȽȐȷz^Ǒ  
ķȽ ȎȏȎȽȖȷz^Ǒ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȕȎ 

 

ȏȎȽȷçŖĖƨȷıſůſƝȷĖƝĻȷÂƭŶǂĖǈȷCķŏĻȷtřŏŖƨơɄ  

ĖȽ WƝĻĻŶ  
İȽ çŖřƨĻ  
ıȽ 8ůƭĻ  
ķȽ ŵİĻƝ  

ȏȏȽȷçŖĖƨȷķſĻơȷĖȷÆÍ¤¿ȷİĖƝ řŶķřıĖƨĻɄ  

ĖȽ ?ſȷŶſƨȷıƝſơơȷƭŶķĻƝȷĖŶǈȷıřƝıƭŵơƨĖŶıĻơȷǂŖĻŶȷůřƨ  
İȽ ¿ƝſıĻĻķȷǂřƨŖȷıĖƭƨřſŶ  
ıȽ ÆƨſƚȷſŶůǈȷķƭƝřŶŏȷķĖǈƨřŵĻ  
ķȽ 9ůĻĖƝĖŶıĻȷŏƝĖŶƨĻķ  

ȏȐȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷřŶȷÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖɄ  

ĖȽ ȐȍȷŬŵɊŖ  
İȽ ȑȍȷŬŵɊŖ  
ıȽ ȏȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȏȑȽȷçŖĖƨȷŵĖƝŬřŶŏȷŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷĖȷƚĖƝŬřŶŏȷƚſơřƨřſŶɄ  

ĖȽ ÆſůřķȷǈĻůůſǂȷůĻĖķəřŶȷůřŶĻ  
İȽ 8ƝſŬĻŶȷǈĻůůſǂȷůřŶĻ  
ıȽ ŵİĻƝȷķĖơŖĻķȷůřŶĻ  
ķȽ ?ſƭİůĻȷǂŖřƨĻȷůřŶĻ  

ȏȒȽȷçŖĖƨȷıſůſƝȷĖƝĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơɄ  
ĖȽ WƝĻĻŶ  
İȽ ŵİĻƝ  
ıȽ 8ůƭĻ  
ķȽ ÂĻķ  

ȏȓȽȷçŖĖƨȷķſĻơȷɩÆƨĖŶķȷİǈɪȷŎƝſŵȷ Í9ȷŵĻĖŶɄ  
ĖȽ ¿ƝſıĻĻķ řŵŵĻķřĖƨĻůǈ  
İȽ ÂĻƚĻĖƨȷřŶơƨƝƭıƨřſŶơ  
ıȽ ÆǂřƨıŖȷƨſȷĖŶſƨŖĻƝȷŎƝĻƜƭĻŶıǈ  
ķȽ çĖřƨȷĖŶķ ŵſŶřƨſƝ ŎƝĻƜƭĻŶıǈ  

ȏȔȽȷçŖĖƨȷıſůſƝȷĖƝĻȷÂƭŶǂĖǈȷÍŖƝĻơŖſůķȷtřŏŖƨơɄ  
ĖȽ ÂĻķȷĖŶķȷǂŖřƨĻ  
İȽ ÂĻķȷĖŶķȷŏƝĻĻŶ  
ıȽ çŖřƨĻȷĖŶķȷĖŵİĻƝ  
ķȽ 8ůƭĻȷĖŶķȷǂŖřƨĻ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȕȏ 

 

ȔȽȏȓȽȏ ?əÍÍ æ¤¿ȷɛȷ¿ƝĖıƨřıĻȷÁƭĻơƨřſŶơ {ÆçCÂÆ  
ȎȽ çŖĖƨȷķſıƭŵĻŶƨơȷŵƭơƨȷĖȷƚĻƝơſŶȷŖſůķȷƨſȷƨĖǇřȷſƝ ƨſǂ ĖřƝıƝĖŎƨ ſƭƨơřķĻȷƨŖĻřƝȷıſŵƚĖŶǈɪơȷůĻĖơĻķȷĖƝĻĖȷ
Ėƨȷíí9Ʉ  

ĖȽ ¿řůſƨɪơȷůřıĻŶơĻȷĖŶķȷÂ¤9ə  
İȽ zCȷůřıĻŶơĻȷĖŶķȷÂ¤9ə  
ıȽ Â¤9ə ȷĖŶķȷ? ȷ æ¤¿  
ķȽ íí9ȷÂ a9Ⱦȷíí9ȷ?əÍÍȷ æ¤¿ȾȷÂ¤9ə  

ȏȽ çŖſ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ſǁĻƝơĻĻřŶŏȷĖȷƨĖǇřȷſƝ ƨſǂ ſƚĻƝĖƨřſŶɄ  
ĖȽ ÍŖĻȷƚřůſƨȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ  
İȽ ?ĻơřŏŶĖƨĻķ ƝĻơƚſŶơřİůĻȷƚĻƝơſŶȷǂřƨŖȷƚƝſƚĻƝȷ æ¤¿ȷĖŶķȷĖƭƨŖſƝřǑĖƨřſŶ  
ıȽ Ŷǈȷ æ¤¿ȷŖſůķĻƝȷƚƝĻơĻŶƨ  
ķȽ ÍŖĻȷơƭƚĻƝǁřơſƝȷſŶȷķƭƨǈ  

ȐȽȷçŖřıŖȷůřŏŖƨơȷŵƭơƨȷƝĻŵĖřŶȷřůůƭŵřŶĖƨĻķȷŎſƝȷƨŖĻȷĻŶƨřƝĻȷķƭƝĖƨřſŶȷſŎȷĖȷƨſǂȷſƚĻƝĖƨřſŶɄ  
ĖȽ ƚƝſŶȷĻķŏĻȷůřŏŖƨơ  
İȽ ÂƭŶǂĖǈȷŏƭĖƝķȷůřŏŖƨơ  
ıȽ ÍĖǇřǂĖǈȷĻķŏĻȷůřŏŖƨơ  
ķȽ ŶƨřəıſůůřơřſŶȷĖŶķȷŶĖǁřŏĖƨřſŶĖůȷůřŏŖƨơ  

ȑȽȷçŖĖƨȷřơȷƨŖĻȷƚƝřſƝřƨǈȷſŎȷſƚĻƝĖƨřſŶơȷĖƨȷíí9Ʉ  
ĖȽ ÍſǂȷſƚĻƝĖƨřſŶơȷŖĖǁĻȷƚƝřſƝřƨǈȷſǁĻƝȷůřǁĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơ  
İȽ zĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơȷŖĖǁĻȷƚƝřſƝřƨǈȷſǁĻƝ ĖřƝıƝĖŎƨ  
ıȽ třǁĻ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨơȷĖůǂĖǈơȷƨĖŬĻȷƚƝĻıĻķĻŶıĻ  
ķȽ VƭĻůȷƨƝƭıŬơȷŖĖǁĻȷƚƝřſƝřƨǈȷſǁĻƝ ĖřƝıƝĖŎƨ  

ȒȽȷçŖĖƨȷŵƭơƨȷİĻȷřŶơƚĻıƨĻķȷİĻŎſƝĻȷıſŶķƭıƨřŶŏȷĖ ƨſǂȷſƚĻƝĖƨřſŶɄ  
ĖȽ ÍſǂȷǁĻŖřıůĻȷŎſƝȷƝĻƜƭřƝĻķȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷĖŶķȷŵĖƝŬřŶŏơ  
İȽ ƚƝſŶȷŵĖƝŬřŶŏơ  
ıȽ Í9ȷŎƝĻƜƭĻŶıǈ  
ķȽ řƝıƝĖŎƨ ſŶůǈ  

ȓȽȷçŖĖƨȷřơȷƨŖĻȷıſƝƝĻıƨȷơƜƭĖǂŬȷıſķĻȷřŎȷ Í9ȷķſĻơȷŶſƨȷĖơơřŏŶȷſŶĻȷŎſƝȷĖ ƨſǂ ǁĻŖřıůĻɄ  
ĖȽ ȔȒȍȍ  
İȽ ȔȔȍȍ  
ıȽ Ȏȍȍȍ  
ķȽ Ȏȏȍȍ  

ȔȽȷçŖſȷıĖŶȷƝřķĻȷƨŖĻȷİƝĖŬĻơȷķƭƝřŶŏȷĖȷƨſǂɄ  
ĖȽ ÍſǂȷǁĻŖřıůĻȷſƚĻƝĖƨſƝ  
İȽ Í9ȷƚĻƝơſŶŶĻů  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȕȐ 

 

ıȽ Ŷǈȷ æ¤¿ȷŖſůķĻƝ  
ķȽ ¤ŶůǈȷƨƝĖřŶĻķȷƚĻƝơſŶŶĻůȷŵĻĻƨřŶŏȷĖřƝůřŶĻȷƝĻƜƭřƝĻŵĻŶƨơ  

ȕȽȷçŖĖƨȷřơȷƝĻƜƭřƝĻķȷŎſƝȷĖŶǈſŶĻ ıſŵŵƭŶřıĖƨřŶŏ ſŶȷĖŶȷĖĻƝſŶĖƭƨřıĖů ƝĖķřſɄ  
ĖȽ ¿řůſƨɪơȷůřıĻŶơĻ  
İȽ Â¤9ə ȷıĻƝƨřȅıĖƨĻ  
ıȽ æ¤¿ȷſŶůǈ  
ķȽ zCȷůřıĻŶơĻ  

ȖȽȷçŖĖƨȷŵƭơƨȷİĻȷķſŶĻȷřŎȷĖȷƝĖķřſȷŎĖřůơȷķƭƝřŶŏȷĖȷƨĖǇřȷſƝ ƨſǂ ſƚĻƝĖƨřſŶɄ  
ĖȽ ÒơĻȷŖĖŶķȷơřŏŶĖůơ  
İȽ Æƨſƚ řŵŵĻķřĖƨĻůǈ ĖŶķȷıſŶƨĖıƨȷa¤9  
ıȽ ÆǂřƨıŖȷƨſȷĖŶſƨŖĻƝȷŎƝĻƜƭĻŶıǈ  
ķȽ 9ſŶƨřŶƭĻȷƨſȷķĻơƨřŶĖƨřſŶ  

ȎȍȽȷçŖĖƨȷƚŖƝĖơĻȷŵĻĖŶơȷǈſƭȷŵĖǈ ƚƝſıĻĻķ ſŶůǈȷǂŖĻŶȷơĖŎĻȷĖŶķȷřŶȷıſŵƚůřĖŶıĻȷǂřƨŖȷĖůůȷƚƝſıĻķƭƝĻơɄ  
ĖȽ 9ůĻĖƝĻķȷƨſȷıƝſơơ  
İȽ ^ſůķȷơŖſƝƨ  
ıȽ ¿ƝſıĻĻķ řŵŵĻķřĖƨĻůǈ  
ķȽ ƨȷǈſƭƝȷķřơıƝĻƨřſŶ  

ȎȎȽȷçŖĖƨȷŵĖƝŬřŶŏ řŶķřıĖƨĻơ ƨŖĻ z ?ȷtřŶĻɄ  
ĖȽ ?ſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ  
İȽ ÍǂſȷơſůřķȷĖŶķȷƨǂſȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻơ  
ıȽ ÆřŶŏůĻȷơſůřķȷĖŶķȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻ  
ķȽ 8ƝſŬĻŶȷǂŖřƨĻȷůřŶĻ  

ȎȏȽȷçŖĖƨȷıſůſƝȷĖƝĻȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơɄ  
ĖȽ 8ůƭĻ  
İȽ WƝĻĻŶ  
ıȽ ŵİĻƝ  
ķȽ çŖřƨĻ  

ȎȐȽȷçŖĖƨȷķſĻơȷĖȷÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶȷůſſŬȷůřŬĻɄ  
ĖȽ çŖřƨĻȷſŶȷƝĻķ  
İȽ ÂĻķȷſŶȷǂŖřƨĻ  
ıȽ 8ůĖıŬȷſŶȷǈĻůůſǂ  
ķȽ íĻůůſǂȷſŶȷİůĖıŬ  

ȎȑȽȷçŖĖƨȷřơȷƨŖĻ ŵĖǇřŵƭŵ ǂřŶŏơƚĖŶȷĖůůſǂĻķȷİĻƨǂĻĻŶȷÍĖǇřǂĖǈȷC ȷĖŶķȷ89ȷſŶȷ ƚƝſŶȷaɄ  
ĖȽ ȑȕȷŵ  
İȽ ȓȍȷŵ  
ıȽ Ȑȓȷŵ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȕȑ 

 

ķȽ ȏȑȷŵ  

ȎȒȽȷçŖĖƨȷřơȷƨŖĻȷȅƝơƨȷĖıƨřſŶȷřŎȷǈſƭȷıĖƭơĻȷĖȷƨĖǇřǂĖǈȷſƝȷƝƭŶǂĖǈȷřŶıƭƝơřſŶɄ  
ĖȽ 9ĖůůȷǈſƭƝȷơƭƚĻƝǁřơſƝ  
İȽ CǇřƨ řŵŵĻķřĖƨĻůǈ  
ıȽ VƝĻĻǑĻȷƨŖĻȷơıĻŶĻ  
ķȽ ?ſȷŶſƨȷƚĖŶřıȷĖŶķȷıſŶƨĖıƨȷ Í9  

ȎȓȽȷçŖĖƨȷřơȷƨŖĻ İĻŏřŶŶřŶŏȷſŎȷƨŖĻ ŖřĻƝĖƝıŖǈȷſŎ ƝřŏŖƨəſŎəǂĖǈɄ  
ĖȽ řƝıƝĖŎƨȾȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȾȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơ  
İȽ VƭĻůȷƨƝƭıŬơȾ ĖřƝıƝĖŎƨȾȷƚĻķĻơƨƝřĖŶơ  
ıȽ ¿ĻķĻơƨƝřĖŶơȾ ĖřƝıƝĖŎƨȾȷǁĻŖřıůĻơ  
ķȽ CŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȾ ĖřƝıƝĖŎƨȾȷƚĻķĻơƨƝřĖŶơ  

ȎȔȽȷçŖĖƨȷķſĻơȷĖȷ9 Íȷaȷ^ſůķȷtřŶĻȷƚƝĻǁĻŶƨ ĻŶƨƝǈȷřŶƨſɄ  
ĖȽ ÂƭŶǂĖǈ  
İȽ atÆ 9ƝřƨřıĖůȷ ƝĻĖ  
ıȽ ƚƝſŶ  
ķȽ ÍĖǇřǂĖǈ  

ȎȕȽȷçŖĖƨȷůřŏŖƨơ řŶķřıĖƨĻ ĖȷŎĖůůȷŖĖǑĖƝķɄ  
ĖȽ ŵİĻƝȷůřŏŖƨơ  
İȽ ?ſƭİůĻȷƝĻķȷůřŏŖƨơ  
ıȽ 8ůƭĻȷůřŏŖƨơ  
ķȽ ÆřŶŏůĻȷƝĻķȷůřŏŖƨơ  

ȎȖȽȷçŖĖƨȷŵƭơƨȷİĻȷřŶıůƭķĻķȷřŶȷĖůůȷ Í9ȷƝĻĖķİĖıŬơɄ  
ĖȽ VƭůůȷřŶơƨƝƭıƨřſŶơȷĖŶķȷǈſƭƝȷıĖůůȷơřŏŶ  
İȽ ¤ŶůǈȷƨŖĻȷǂſƝķȷɩÂſŏĻƝɪ  
ıȽ 9ůĻĖƝĖŶıĻȷſŶůǈ  
ķȽ ȃƝŵĖƨřǁĻȷſŶůǈ  

ȏȍȽȷçŖĖƨȷřơȷƨŖĻȷŎƝĻƜƭĻŶıǈȷŎſƝȷ ƚƝſŶȷ ķǁřơſƝǈɄ  
ĖȽ ȎȏȒȽȐȒȷz^Ǒ  
İȽ ȎȏȑȽȖȒȷz^Ǒ  
ıȽ ȎȏȎȽȐȷz^Ǒ  
ķȽ ȎȏȎȽȖȷz^Ǒ  

ȏȎȽȷçŖĖƨȷıſůſƝȷĖƝĻȷÂƭŶǂĖǈȷCķŏĻȷtřŏŖƨơɄ  
ĖȽ WƝĻĻŶ  
İȽ çŖřƨĻ  
ıȽ 8ůƭĻ  
ķȽ ŵİĻƝ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȕȒ 

 

ȏȏȽȷçŖĖƨȷķſĻơȷĖȷÆÍ¤¿ȷİĖƝ řŶķřıĖƨĻɄ  
ĖȽ ?ſȷŶſƨȷıƝſơơȷƭŶķĻƝȷĖŶǈȷıřƝıƭŵơƨĖŶıĻơȷǂŖĻŶȷůřƨ  
İȽ ¿ƝſıĻĻķȷǂřƨŖȷıĖƭƨřſŶ  
ıȽ ÆƨſƚȷſŶůǈȷķƭƝřŶŏȷķĖǈƨřŵĻ  
ķȽ 9ůĻĖƝĖŶıĻȷŏƝĖŶƨĻķ  

ȏȐȽȷçŖĖƨȷřơȷƨŖĻȷơƚĻĻķȷůřŵřƨȷřŶȷÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖɄ  
ĖȽ ȐȍȷŬŵɊŖ  
İȽ ȑȍȷŬŵɊŖ  
ıȽ ȏȍȷŬŵɊŖ  
ķȽ ȒȍȷŬŵɊŖ  

ȏȑȽȷçŖĖƨȷŵĖƝŬřŶŏȷŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷĖȷƚĖƝŬřŶŏȷƚſơřƨřſŶɄ  
ĖȽ ÆſůřķȷǈĻůůſǂȷůĻĖķəřŶȷůřŶĻ  
İȽ 8ƝſŬĻŶȷǈĻůůſǂȷůřŶĻ  
ıȽ ŵİĻƝȷķĖơŖĻķȷůřŶĻ  
ķȽ ?ſƭİůĻȷǂŖřƨĻȷůřŶĻ  

ȏȒȽȷçŖĖƨȷıſůſƝȷĖƝĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơɄ  
ĖȽ WƝĻĻŶ  
İȽ ŵİĻƝ  
ıȽ 8ůƭĻ  
ķȽ ÂĻķ  

ȏȓȽȷçŖĖƨȷķſĻơȷɩÆƨĖŶķȷİǈɪȷŎƝſŵȷ Í9ȷŵĻĖŶɄ  
ĖȽ ¿ƝſıĻĻķ řŵŵĻķřĖƨĻůǈ  
İȽ ÂĻƚĻĖƨȷřŶơƨƝƭıƨřſŶơ  
ıȽ ÆǂřƨıŖȷƨſȷĖŶſƨŖĻƝȷŎƝĻƜƭĻŶıǈ  
ķȽ çĖřƨȷĖŶķ ŵſŶřƨſƝ ŎƝĻƜƭĻŶıǈ  

ȏȔȽȷçŖĖƨȷıſůſƝȷĖƝĻȷÂƭŶǂĖǈȷÍŖƝĻơŖſůķȷtřŏŖƨơɄ  
ĖȽ ÂĻķȷĖŶķȷǂŖřƨĻ  
İȽ ÂĻķȷĖŶķȷŏƝĻĻŶ  
ıȽ çŖřƨĻȷĖŶķȷĖŵİĻƝ  
ķȽ 8ůƭĻȷĖŶķȷǂŖřƨĻ  

  
  
  
  
  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȕȓ 

 

 
 
 
 

 

 

 

 

 
ÆĻıƨřſŶȷȕ  
?ȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ 
 
  

  

 

 

 

 

 

 

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȕȔ 

 

ȕȷ ?ȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ 
ȕȽȍȽȎȷçĻơƨȷ řƝȅĻůķȷzĖƚ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

Ȏȕȕ 

 

ȕȽȍȽȏȷCĖơƨȷřƝȅĻůķȷzĖƚ 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȕȖ 

 

ȕȽȎ ? æ¤¿ȷɛȷ¿ĻƝŵřƨƨĻķȷÆƭƝŎĖıĻơ  

  

ÆƨĻƚȷȎȿȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨĖŶķȷÆĻıƨřſŶȷȒȿȷ? ȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ  
 
ÆƨĻƚȷȏȿȷƝĻĖķȷĖŶķȷƭŶķĻƝơƨĖŶķȷÆĻıƨřſŶȷȓȿȷ?əçÆȷ æ¤¿ȷÂĻƜƭřƝĻŵĻŶƨơ  

 

ÍŖĻȷ? æ¤¿ȷĖƭƨŖſƝřǑĻơȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷƨſȷķƝřǁĻȷſŶȷĖůůȷĖřƝȅĻůķȷơƭƝŎĖıĻơȽȷaƨȷřơȷƨŖĻȷſŶůǈȷ æ¤¿ȷ
ƨŖĖƨ ƚĻƝŵřƨơ ķƝřǁřŶŏȷſŶȷıſŶƨƝſůůĻķȷƨĖǇřǂĖǈơȷĖŶķȷƝƭŶǂĖǈơȽȷ^ſůķĻƝơȷſŎȷĖȷ? æ¤¿ȷ
ŵĖǈ ſƚĻƝĖƨĻ ǁĻŖřıůĻơȷſŶȷƨĖǇřǂĖǈơȾȷƝƭŶǂĖǈơȾȷĖřƝȅĻůķȷƝſĖķơȾȷĖŶķȷſȂȷŖĖƝķȷơƭƝŎĖıĻơ ɟƚĖǁĻķȷơƭƝŎĖıĻơȷ
ĖŶķȷƝſĖķơɠȽ   

¿ſơřƨřǁĻȷ9ſŶƨƝſůůĻķȷæĻŖřıůĻ ¤ƚĻƝĖƨřſŶơȿ   
æ¤¿ȷŖſůķĻƝȷřơ ſƚĻƝĖƨřŶŏ ƭŶķĻƝȷķřƝĻıƨȷ Í9ȷơƭƚĻƝǁřơřſŶȷǂŖřůĻȷřŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ĖƝĻĖȽȷÍŖĻȷ
ſƚĻƝĖƨſƝȷŵƭơƨ ŵĖřŶƨĖřŶ ıſŶƨřŶƭſƭơȷƨǂſəǂĖǈȷƝĖķřſȷıſŵŵƭŶřıĖƨřſŶȷǂřƨŖȷ Í9ȷĖŶķ ıſŵƚůǈȷǂřƨŖ Ėůůȷ
řŶơƨƝƭıƨřſŶơȽ  

ÒŶıſŶƨƝſůůĻķȷæĻŖřıůĻȷ¤ƚĻƝĖƨřſŶơȿ   
æ¤¿ȷŖſůķĻƝȷřơ ſƚĻƝĖƨřŶŏ ſŶȷĖƚƝſŶơȷĖŶķȷƨĖǇřǂĖǈơȷǂřƨŖſƭƨȷƨŖĻȷķřƝĻıƨřſŶȷſŎȷ Í9Ƚȷ æ¤¿ȷŖſůķĻƝơ ĖƝĻȷ
ƝĻơƚſŶơřİůĻȷŎſƝ ĻŶơƭƝřŶŏȷơĖŎĻȷơĻƚĖƝĖƨřſŶȷİĻƨǂĻĻŶȷĖıƨřǁĻ ĖřƝıƝĖŎƨ ĖŶķȷſƨŖĻƝȷǁĻŖřıůĻơ řŶȷſƝķĻƝȷ
ƨſ ĖǁſřķȷıſŶȆřıƨơȷİǈȷĖıƨřǁĻůǈȷůřơƨĻŶřŶŏȷƨſȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷŎƝĻƜƭĻŶıǈȽ ÍŖĻȷ æ¤¿ȷŖſůķĻƝȷřơȷƝĻƜƭřƝĻķȷ
ƨſȷıſŵŵƭŶřıĖƨĻȷǂřƨŖȷ Í9ȷǂŖĻŶȷĻŶƨĻƝřŶŏȷřŶƨſȷƨŖĻȷÂ¿ ȷĖŶķȷſŶƨſȷĖȷÂƭŶǂĖǈȽ   

ȕȽȏ ? æ¤¿ ^ſůķĻƝơȷəȷÂĻơƚſŶơřİřůřƨřĻơ  
ȕȽȏȽȎ æĻŖřıůĻȷɸȷCƜƭřƚŵĻŶƨȷÂĻƜƭřƝĻŵĻŶƨơ  
ŶǈſŶĻ ſƚĻƝĖƨřŶŏ ĖȷǁĻŖřıůĻȷſƝ ĻƜƭřƚŵĻŶƨ ĖřƝơřķĻȷĖƨȷíí9ȷŵƭơƨȷıſŶķƭıƨȷĖ ƚƝĻəƨƝřƚȷǂĖůŬĖƝſƭŶķȷ

řŶơƚĻıƨřſŶ ƨſȷĻŶơƭƝĻȷřƨȷřơȷřŶȷơĖŎĻȷǂſƝŬřŶŏȷıſŶķřƨřſŶȽ  

¤ƚĻƝĖƨſƝơ ĖƝĻȷƝĻơƚſŶơřİůĻȷŎſƝ ĻŶƨĻƝřŶŏȷƨŖĻȷĖřƝȅĻůķȷřŶȷĖȷǁĻŖřıůĻȷǂřƨŖȿ  
ĖȽ ȷƚƝſƚĻƝůǈȷǂſƝŬřŶŏȷĖĻƝſŶĖƭƨřıĖůȷƝĖķřſȷɟƝĻıĻřǁřŶŏ ĖŶķ ƨƝĖŶơŵřƨƨřŶŏȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖɠȽ  

İȽ ȷƚƝſƚĻƝůǈȷŎƭŶıƨřſŶřŶŏ æĻĻůſ ſƝȷƨƝĖŶơƚſŶķĻƝȽ Í9ȷŵĖǈȷřŶơƨƝƭıƨȷƨŖĻȷſƚĻƝĖƨſƝȷƨſȷǁĖıĖƨĻȷ
ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷřŎȷƨŖĻ æĻĻůſ ſƝȷƨƝĖŶơƚſŶķĻƝȷřơȷŶſŶəŎƭŶıƨřſŶĖůȽ  

ıȽ ÂĻƜƭřƝĻķȷơĖŎĻƨǈȷĻƜƭřƚŵĻŶƨȷĖŶķȷŵĖƝŬřŶŏơȽ  

ȕȽȏȽȏ VſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơȷɟV¤?ɠ  
çŖĻŶȷſƚĻƝĖƨřſŶơȷƝĻƜƭřƝĻȷķƝřǁřŶŏȷſȂȷŖĖƝķȷơƭƝŎĖıĻơȾȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷřơȷơſůĻůǈȷƝĻơƚſŶơřİůĻȷŎſƝȷ
ĻŶơƭƝřŶŏȷƨŖĖƨȷV¤? řơȷŶſƨȷƨƝĖıŬĻķȷſŶƨſȷĖŶǈ ŖĖƝķȷơƭƝŎĖıĻȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȍ 

 

ȕȽȐ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷÆƚĻĻķȷtřŵřƨơ  
ůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơ ķƝřǁřŶŏ ĖřƝơřķĻȷŵƭơƨȷĖůǂĖǈơ ŵĖřŶƨĖřŶ ĖȷơĖŎĻȷķƝřǁřŶŏȷơƚĻĻķȾȷıſŶơřķĻƝřŶŏȷ
ŎĖıƨſƝơȷơƭıŖȷĖơȷǂĻĖƨŖĻƝȾȷƝſĖķȷıſŶķřƨřſŶơȾȷǁřơřİřůřƨǈȾȷƨƝĖȃıȷıſŶŏĻơƨřſŶȾȷƚƝſǇřŵřƨǈȷƨſ ĖřƝıƝĖŎƨȾȷ
ǁĻŖřıůĻơȾȷWÆCȾȷİƝřķŏĻơȾȷřŶŎƝĖơƨƝƭıƨƭƝĻȾȷƚĻķĻơƨƝřĖŶȷĖƝĻĖơȾȷĻƨıȽ  

z ìazÒzȷÆ¿CC?ȷtazaÍÆȿ  

ƝĻĖ  ÆƚĻĻķȷtřŵřƨ  

¿ĻƝřŵĻƨĻƝȷÂſĖķơ  ȒȍȷŬŵɊŖ ɟƭŶůĻơơȷſƨŖĻƝǂřơĻȷƚſơƨĻķȷɛȷřȽĻȽȿȷ
ÆſƭƨŖȷ¿ĻƝřŵĻƨĻƝȷÂſĖķȷǂŖřıŖȷřơȷƚſơƨĻķȷĖƨ Ȑȍȷ
ŬŵɊŖɠ  

ÍĻıŖŶřıĖůȷ ƝĻĖȷæaaȷÆſƭƨŖ  ȐȍȷŬŵɊŖ  

ÍĻıŖŶřıĖůȷ ƝĻĖȷtȷCĖơƨ  ȒȍȷŬŵɊŖȷɟƭŶůĻơơ ĖřƝıƝĖŎƨ řơȷƚĖƝŬĻķȾȷƨŖĻŶ Ȑȍȷ
ŬŵɊŖɠ  

ÍĖǇřǂĖǈȷ¿ĖƚĖȷɟƭŶıſŶƨƝſůůĻķɠ  ȐȍȷŬŵɊŖ  

ÍĖǇřǂĖǈơȷĖŶķȷÂƭŶǂĖǈơ  ÂĻıſŵŵĻŶķĻķȷĖŶķȷİĻơƨȷƚƝĖıƨřıĻȿ ȑȍȷŬŵɊŖȷ
ɛ ȓȍȷŬŵɊŖ   
İơſůƭƨĻȷŵĖǇřŵƭŵȿ ȕȍȷŬŵɊŖ   

ÍĖǇřǂĖǈơȷƨŖĖƨȷıƝſơơȷƭŶķĻƝƚĖơơĻơȷ 
ɟÍĖǇřǂĖǈȷÂȾȷoȾȷĖŶķȷCɠ  

ȒȍȷŬŵɊŖȷɟǂŖĻŶȷıƝſơơřŶŏȷƨŖĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷ
ƭŶķĻƝƚĖơơɠ  

ɈɈȷCŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷǂřƨŖȷƝĻķȷȆĖơŖřŶŏȷİĻĖıſŶơȷƝĻơƚſŶķřŶŏȷƨſȷĖȷıĖůůȷŵĖǈȷĻǇıĻĻķȷƨŖĻȷơƚĻĻķȷůřŵřƨȷ
ɟřŶıůƭķřŶŏ ǁĻŖřıůĻơȷƭŶķĻƝȷĻơıſƝƨɠ  

ȕȽȐȽȎ ÆůſǂȷzſǁřŶŏȷæĻŖřıůĻơ  
Æůſǂ ŵſǁřŶŏȷǁĻŖřıůĻơ ſƚĻƝĖƨřŶŏ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷŵƭơƨȷƝĻŵĖřŶȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷ
ĖŶķ ĖķǁřơĻ Í9ȷſŎȷƨŖĻřƝȷơƚĻĻķȷůřŵřƨȷĖŶķȷřŶƨĻŶķĻķȷƝſƭƨĻȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷơƨĖǈȷıůĻĖƝȷſŎ ĖřƝıƝĖŎƨ ĖŶķȷĖůůȷ
ſƨŖĻƝȷƨƝĖȃıȽȷ ŶǈȷĖİŶſƝŵĖůȷǁĻŖřıůĻȷſƚĻƝĖƨřſŶơȾȷơƭıŖȷĖơȷŖřŏŖəơƚĻĻķ ƨĻơƨřŶŏȷŶĻĖƝȷƝƭŶǂĖǈȷŖſůķȷůřŶĻơȾȷ
ŵƭơƨȷİĻȷıſſƝķřŶĖƨĻķȷǂřƨŖȷ Í9ȷƨſȷƚƝĻǁĻŶƨȷƚſƨĻŶƨřĖůȷıſŶȆřıƨơȽ  

ȕȽȑ ƚƝſŶȷÆřŏŶơȾȷtřŏŖƨơȾȷɸȷzĖƝŬřŶŏơ  
ƚƝſŶȷÍĖǇřǂĖǈȷɊ řƝıƝĖŎƨ ÆƨĖŶķ ÍĖǇřůĖŶĻȿ   
ȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻ ůſıĖƨĻķ ſŶȷĖŶȷ ƚƝſŶȽȷÍŖĻȷ ƚƝſŶȷÍĖǇřǂĖǈȷřơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ
ƚƝſŶ ķĻơřŏŶĖƨĻķ ĖơȷĖȷƨĖǇřǂĖǈȷƚƝſǁřķřŶŏȷĖȷƨŖƝſƭŏŖȷƨĖǇřȷƝſƭƨĻȷĖıƝſơơȷƨŖĻȷ ƚƝſŶȽȷÍŖĻȷ řƝıƝĖŎƨȷ

ÆƨĖŶķ ÍĖǇřůĖŶĻ řơȷĖ ƚſƝƨřſŶ ſŎȷĖŶȷ ƚƝſŶȷƚƝſǁřķřŶŏȷĖııĻơơȷƨſ ĖřƝıƝĖŎƨ ơƨĖŶķơȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷ
ƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨ ĖŶķȷƨŖĻȷ
ǂřŶŏơȷķſȷŶſƨ ŵĖŬĻȷıſŶƨĖıƨȷǂřƨŖ ĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽȷ řƝơřķĻȷƚĻƝơſŶŶĻů ĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷ
ǂĖůŬȷĖıƝſơơȷĖŶȷ ƚƝſŶ ÍĖǇřůĖŶĻȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȎ 

 

{ſƨĻȿȷÍŖĻƝĻȷĖƝĻȷůřŵřƨĻķȷ ƚƝſŶȷÍĖǇřůĖŶĻơȷſŶȷƨŖĻȷÆſƭƨŖȷ ƚƝſŶơȽ 

řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȿ  
ȷůſŶŏȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřŶȷƨŖĻȷŵřķķůĻȷſŎ ĖŶȷĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷơƨĖŶķȷƨŖĖƨȷ

ŏƭřķĻơ ĖřƝıƝĖŎƨ řŶƨſȷƨŖĻȷƚĖƝŬřŶŏȷƚſơřƨřſŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖĻơĻȷůřŶĻơȷ
ƨſȷĻŶơƭƝĻȷƨŖĻȷǂřŶŏơȷķſȷŶſƨȷŖřƨȷĖŶǈȷŬŶſǂŶȷſİơƨƝƭıƨřſŶơȽ   

ÍŖĻȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻȷıĖŶȷİĻȷơƨƝĖřŏŖƨȷſƝȷıƭƝǁĻķȽȷ¤Ŷȷ ƚƝſŶȷaȾ ǂŖĻŶȷĖřƝıƝĖŎƨȷřơȷĖƝƝřǁřŶŏȷřŶƨſȷ
WĖƨĻȷȏȎȾȷŨĻƨȷİůĖơƨȷŎƝſŵȷƨŖĻȷĖƝƝřǁřŶŏȷĖřƝıƝĖŎƨȷſŶƨſȷĖřƝıƝĖŎƨȷĖŶķȷĻƜƭřƚŵĻŶƨȷſŶȷWĖƨĻơȷȎȎȷĖŶķȷȎȐȷŵƭơƨȷ
İĻȷĖǁſřķĻķɀȷƨŖĻƝĻŎſƝĻȾȷǂŖĻŶȷĖŶȷĖřƝıƝĖŎƨȷřơȷĻơƨĖİůřơŖĻķȷſŶȷWĖƨĻȷȎȎȾȷĖřƝıƝĖŎƨȷĖƝƝřǁřŶŏȷřŶƨſȷWĖƨĻȷȏȎȷ
ǂřůůȷơŖƭƨȷķſǂŶȷĖƨȷƨŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻ ĖŶķȷİĻȷƨſǂĻķȷřŶƨſ WĖƨĻȷȏȎȽȷ
?ƝřǁĻƝơȷŵƭơƨȷŏřǁĻȷƝřŏŖƨȷĖǂĖǈȷƨſȷĖůůȷŏƝſƭŶķȷơƭƚƚſƝƨȷơƨĖȂȷĖŶķ ĖřƝıƝĖŎƨ ķƭƝřŶŏȷƨŖřơȷƨƝĖŶơřƨřſŶȽ   

¤Ŷȷ ƚƝſŶȷæaaȾ ıƭƝǁĻķȷ řƝıƝĖŎƨȷÆƨĖŶķȷtĻĖķəřŶȷtřŶĻơȷĖƝĻ ƭƨřůřǑĻķ ƨſ ĖƝƝřǁĻ ơŵĖůůĻƝ ĖřƝıƝĖŎƨ ƨſȷĖǁſřķ ƨŖĻȷ
ŶĻĻķȷŎſƝȷƚƭơŖİĖıŬȽ   

řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻơȿ  
Ŷȷ řƝıƝĖŎƨ ¿ĖƝŬřŶŏȷ8ſƭŶķĖƝǈȷtřŶĻȷřơȷĖȷơřŶŏůĻȷǈĻůůſǂȷİƝſŬĻŶȷůřŶĻȾȷſŎƨĻŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷ ƚƝſŶȷ

ÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷſƭƨůřŶĻ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷƚĖķơȽ řƝıƝĖŎƨ ĖƝĻȷƚĖƝŬĻķȷİĻŖřŶķȷ řƝıƝĖŎƨȷ¿ĖƝŬřŶŏȷ
8ſƭŶķĖƝǈȷtřŶĻơȷƨſȷĻŶơƭƝĻȷƨŖĻǈȷĖƝĻȷơĖŎĻůǈȷơĻƚĖƝĖƨĻķȷĖŶķȷıůĻĖƝȷſŎȷƨĖǇřřŶŏ ĖřƝıƝĖŎƨȽ  

¤ŶȷƨŖĻȷÆſƭƨŖȷ řƝȅĻůķȾȷƨŖĻƝĻȷřơȷĖȷơŵĖůůȷƚĖƝŬřŶŏȷƚĖķȷſŶȷƨŖĻȷ{ſƝƨŖȷơřķĻȷſŎȷÍĖǇřǂĖǈȷ¿ȽȷÍŖřơȷơƚĖıĻȷřơȷ
ŶſƨȷſŎƨĻŶȷƭơĻķȷŎſƝ ĖřƝıƝĖŎƨ ƚĖƝŬřŶŏȷķƭĻȷƨſȷřƨơȷơřǑĻȽ       

{ſƨĻȿȷřƝıƝĖŎƨȷƚĖƝŬřŶŏȷƚĖķơȷĖƝĻȷŶſƨȷķĻơřŏŶĖƨĻķȷƚĖƝŬřŶŏȷĖƝĻĖơȷŎſƝȷǁĻŖřıůĻơȷſƝȷĻƜƭřƚŵĻŶƨȽȷ ůůȷ
ǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷİĻȷƝĻŵſǁĻķȷƭŶůĻơơȷĖıƨřǁĻůǈȷřŶȷƭơĻȷƨſȷơĻƝǁřıĻȷĖŶȷĖřƝıƝĖŎƨȷĖƨȷƨŖĖƨȷůſıĖƨřſŶȽȷ
ůůȷǁĻŖřıůĻơȷĖŶķȷWÆCȷŵƭơƨȷŶſƨȷİůſıŬȷĖıƨřǁĻȷĖřƝıƝĖŎƨȷſƚĻƝĖƨřſŶơȽȷ ůůȷǁĻŖřıůĻȷĖŶķȷWÆCȷſƚĻƝĖƨſƝơȷ
ŵƭơƨȷŏřǁĻȷƝřŏŖƨəſŎəǂĖǈȷƨſȷĖřƝıƝĖŎƨȷƨſȷĖřƝıƝĖŎƨȷĖƨȷĖůůȷƨřŵĻơȽ 

ƚƝſŶȷCķŏĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ ƚƝſŶȽȷ ƚƝſŶȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ ƚƝſŶȷ
CķŏĻȷtřŶĻơȽ  

ƚƝſŶȷCķŏĻȷtřŶĻơȿ  
ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ ƚƝſŶȽȷ¿ĖǁĻķȷ

ơƭƝŎĖıĻơȷſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷĖơȷǂĻřŏŖƨȷİĻĖƝřŶŏȷơƭƝŎĖıĻơȷĖķĻƜƭĖƨĻȷ
ŎſƝ ĖřƝıƝĖŎƨȽȷæĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷƚĖƝŬĻķȷſƝȷſƚĻƝĖƨřŶŏȷſƭƨơřķĻȷſŎȷƨŖĻȷ ƚƝſŶȷCķŏĻȷtřŶĻơȷĖƝĻȷ{¤Íȷ
ŏƭĖƝĖŶƨĻĻķȷơĖŎĻȷıůĻĖƝĖŶıĻȷŎƝſŵ ĖřƝıƝĖŎƨȽ  

?ſƭİůĻȷ ŵİĻƝȷɛȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȿ  
?ſƭİůĻȷĖŵİĻƝȷůřŏŖƨơȷɟ ǁřĖƨřſŶȷíĻůůſǂɠȷĖƝĻȷƭơĻķȷĖƨȷƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ ƚƝſŶơȷĖŶķȷÍĖǇřǂĖǈơȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȏ 

 

zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻȿ  
ÍŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷĖŶķȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷ
ůřŶĻȽȷÍŖĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷřơȷƚſơřƨřſŶĻķȷſŶ ƚƝſŶ ơřķĻȽȷÍŖĻȷz ?ȷtřŶĻ řŶķřıĖƨĻơ ƨŖĻȷřŶƨĻƝơĻıƨřſŶȷſŎȷ
ƨŖĻȷ ƚƝſŶȷĖŶķȷÍĖǇřǂĖǈȽ  

ƚƝſŶȷtřŵřƨȷtřŶĻȿ   
ÍŖĻȷ ƚƝſŶȷtřŵřƨȷtřŶĻȷřơȷĖȷơřŶŏůĻȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaƨȷřơȷĖŶſƨŖĻƝȷŶĖŵĻȷŎſƝȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ
?ĻůřŵřƨĖƨřſŶȷtřŶĻȷĖŶķȷřơȷƨƝĻĖƨĻķȷƨŖĻȷơĖŵĻȽ   

aŶŎſƝŵĖƨřſŶȷÆřŏŶơȿ  
8ůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂȷơřŏŶĖŏĻȷƨŖĖƨȷƚƝſǁřķĻơȷřŶŎſƝŵĖƨřſŶȷƚƝřŵĖƝřůǈȷƭơĻķȷİǈ ĖřƝıƝĖŎƨ ſƚĻƝĖƨſƝơȽȷ
ÍŖĻȷřŶŎſƝŵĖƨřſŶȷřơȷĖůơſȷŖĻůƚŎƭůȷŎſƝȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷǂŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȽ  

?řƝĻıƨřſŶĖůȷÆřŏŶơȿ  
?řƝĻıƨřſŶĖůȷơřŏŶơȷɟİůĖıŬȷǂƝřƨřŶŏȷſŶȷǈĻůůſǂɠȷŖĖǁĻȷĖŶȷĖƝƝſǂ řŶķřıĖƨřŶŏ ƨŖĻȷķřƝĻıƨřſŶȷƨſ ƚƝſıĻĻķ ƨſȷŏĻƨȷ
ƨſȷƨŖĻȷơƚĻıřȅĻķȷ ƚƝſŶȾȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈȽ  

tſıĖƨřſŶȷÆřŏŶơȿ  
tſıĖƨřſŶȷơřŏŶơȷɟǈĻůůſǂȷǂƝřƨřŶŏȷſŶȷİůĖıŬɠ řķĻŶƨřŎǈ ɟİǈȷůĻƨƨĻƝɠȷƨŖĻȷÍĖǇřǂĖǈȷƨŖĻ ĖřƝıƝĖŎƨ ɟſƝȷǁĻŖřıůĻɠȷřơȷ
ſŶȽ  

{ſƨĻȿȷaƨȷřơȷİĻơƨȷƚƝĖıƨřıĻȷŎſƝȷĖůůȷůřŏŖƨȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷķĻƚĖƝƨřŶŏȷĖŶȷ ƚƝſŶȷƨſȷơůſǂȷķſǂŶȷĖŶķȷ
íaCt?ȷſƝȷıſŵĻȷƨſȷĖȷıſŵƚůĻƨĻȷÆÍ¤¿ȷİĻŎſƝĻȷĻŶƨĻƝřŶŏȷĖȷÍĖǇřǂĖǈȽȷÍŖřơȷǂřůůȷĖůůſǂȷƨŖĻȷſƚĻƝĖƨſƝȷƨřŵĻȷ
ƨſȷůſſŬȷŎſƝȷĖřƝıƝĖŎƨȷĖŶķȷŏĖřŶȷơřƨƭĖƨřſŶĖůȷĖǂĖƝĻŶĻơơȷƚƝřſƝȷƨſȷĻŶƨĻƝřŶŏȷƨŖĻȷzĖŶſĻƭǁƝřŶŏȷ ƝĻĖȽ 

ÍŖĻȷ?ſƭİůĻȷ ŵİĻƝȷaŶƨĻƝơĻıƨřſŶȷtřŏŖƨơȾ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷ?ĻůřŵřƨĖƨřſŶȷɟz ?ɠȷtřŶĻ ſƝȷ ƚƝſŶȷtřŵřƨȷ
třŶĻȾȷ?řƝĻıƨřſŶĖůȷĖŶķȷtſıĖƨřſŶȷÆřŏŶơ ŵĖǈȷİĻ ıſəůſıĖƨĻķ ŵĻĖŶřŶŏȷƨŖĖƨȷĖůůȷřŶķřıĖƨſƝơȷĖƝĻȷŏƝſƭƚĻķȷ
ƨſŏĻƨŖĻƝȾȷſƝȷřŶəůřŶĻȾȷǂřƨŖȷſŶĻȷĖŶſƨŖĻƝɀ ſƝ ƨŖĻȷřŶķřıĖƨſƝơȷŵĖǈȷİĻȷơĻƚĖƝĖƨĻķȽ   

ȕȽȒ ÍĖǇřǂĖǈȷÆřŏŶơȾȷtřŏŖƨơȾȷɸȷzĖƝŬřŶŏơ  
ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  
ÍŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖȷơřŶŏůĻȷơſůřķȷǈĻůůſǂȷůřŶĻȷſŶȷĖȷÍĖǇřǂĖǈȷĖŶķȷřơȷƭơĻķȷƨſȷƚƝſǁřķĻȷŏƭřķĖŶıĻȷ
ŎſƝ ĖřƝıƝĖŎƨ ƨſȷƨĖǇřȷŎƝſŵȷƨŖĻȷÂƭŶǂĖǈȷıĻŶƨĻƝȷůřŶĻȷƨſȷĖȷƚſřŶƨȷſŶȷƨŖĻȷ ƚƝſŶȷǂŖĻƝĻ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶĖůȷ
ơƨĖŶķȷŵĖƝŬřŶŏơȷİĻŏřŶȽȷÍŖĻȷŶſơĻȷǂŖĻĻůȷſŎȷƨŖĻ ĖřƝıƝĖŎƨ řơȷıĻŶƨĻƝĻķȷſŶȷƨŖřơȷůřŶĻȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻȷ
ŵĖřŶȷǂŖĻĻůơȷĖƝĻȷſŶȷƨŖĻ ƚĖǁĻŵĻŶƨ ĖŶķȷƨŖĻȷǂřŶŏơȷǂřůůȷŶſƨȷıſŶƨĖıƨȷŬŶſǂŶ ſİơƨƝƭıƨřſŶơȽ  

ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  

¤ŶȷƨŖĻȷCĖơƨȷơřķĻȷſŎȷ ƚƝſŶȷaȾȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷřơȷĖııſŵƚĖŶřĻķ ǂřƨŖ řŶơĻƨȷŏƝĻĻŶȷÍĖǇřǂĖǈȷ
9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȽȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷſŶȷƨŖĻȷCĖơƨȷ řƝȅĻůķȷƨĖǇřǂĖǈơȽ    

ÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷİůƭĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷĖůſŶŏȷƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷÍĖǇřǂĖǈȷCķŏĻȷtřŏŖƨơȷƝƭŶȷƚĖƝĖůůĻůȷǂřƨŖȷ
ƚƝſŶȷCķŏĻȷtřŶĻơȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȐ 

 

ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơȿ  
ÍĖǇřȷÆřķĻȷÆƨƝřƚĻȷzĖƝŬřŶŏơ ıſŶơřơƨȷſŎȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȽȷÍŖĻȷķſƭİůĻȷơſůřķȷǈĻůůſǂȷůřŶĻơȷĖůſŶŏȷ
ǂřƨŖȷĖȷơĻƝřĻơȷſŎȷơřŶŏůĻȷİůƭĻȷůřŏŖƨơȷſŶȷĖȷÍĖǇřǂĖǈȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ ƨŖĻȷĻķŏĻȷſŎȷƨŖĻȷ
ƭơĖİůĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷÍĖǇřǂĖǈȽȷ¿ĖǁĻķȷơƭƝŎĖıĻơȷſƭƨơřķĻȷƨŖĻȷůřŶĻơȷĖƝĻȷŶſƨȷķĻơřŏŶĻķȷŎſƝ ĖřƝıƝĖŎƨȽ  

aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏ ɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠȿ  
Ŷ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷſƝ ÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏȾ ıſŶơřơƨơȷſŎȷĖȷơřŶŏůĻȷ

İƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaƨȷřơȷƚſơřƨřſŶĻķȷơſȷƨŖĖƨ ĖŶȷĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷŖſůķřŶŏȷĖƨȷƨŖĻȷŵĖƝŬřŶŏȷķſĻơȷŶſƨȷ
ĻǇƨĻŶķȷřŶƨſȷƨŖĻȷřŶƨĻƝơĻıƨřŶŏȷƨĖǇřǂĖǈȷơƨƝřƚȽȷçŖĻŶȷřŶơƨƝƭıƨĻķȷƨſȷŖſůķȷơŖſƝƨȷſŎȷĖȷÍĖǇřǂĖǈȾȷ
ƨŖĻ ĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷŵƭơƨȷƝĻŵĖřŶȷıſŵƚůĻƨĻůǈȷİĻŖřŶķȷƨŖřơȷůřŶĻȽȷÍŖĻơĻȷŵĖƝŬřŶŏơȷĖƝĻȷıſəůſıĖƨĻķȷ
ǂřƨŖȷůſıĖƨřſŶȷĖŶķȷķřƝĻıƨřſŶĖůȷơřŏŶơȷƨſ ƚƝſǁřķĻ ıůĻĖƝȷŏƭřķĖŶıĻȽ  

çŖĻŶȷĖȷǁĻŖřıůĻȷřơ ǈřĻůķřŶŏȷƨſ ĖŶȷĖřƝıƝĖŎƨ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷƚřůſƨơȷŵƭơƨȷŎĻĻůȷıſŶȅķĻŶƨȷƨŖĖƨȷ
ƨŖĻƝĻȷřơȷĖŵƚůĻȷơƚĖıĻȷİĻƨǂĻĻŶȷƨŖĻ ĖřƝıƝĖŎƨ ĖŶķȷƨŖĻȷǁĻŖřıůĻȾȷƝĖƨŖĻƝȷƨŖĖŶȷŨƭơƨȷĻŶſƭŏŖȷıůĻĖƝĖŶıĻȷŎƝſŵȷ
ƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝɪơȷƚĻƝơƚĻıƨřǁĻȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ơƨſƚȷİĻŖřŶķȷ
ƨŖĻ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷǂŖřıŖȷƚƝſǁřķĻơȷĖȷŵřŶřŵƭŵȷıůĻĖƝĖŶıĻȷſŎȷȒȎȽȍȷŵȽȷ
¤ƚĻƝĖƨſƝơȷıĖŶȷƭơĻȷƨŖĻȷǁřơƭĖůȷƝĻŎĻƝĻŶıĻȷſŎȷƨŖĻȷȒȎȽȍ ŵ ķřơƨĖŶıĻȷŎƝſŵȷƨŖĻȷƨĖǇřǂĖǈȷıĻŶƨĻƝůřŶĻȷƨſȷƨŖĻȷ
ĻķŏĻȷſŎȷƨŖĻȷƨĖǇřǂĖǈȷƨſȷŖĻůƚ ķĻƨĻƝŵřŶĻ ơĖŎĻȷıůĻĖƝĖŶıĻȽ  

{ſƨĻȿȷ{ſƨȷĖůůȷřŶƨĻƝơĻıƨřſŶơȷĖƝĻȷŵĖƝŬĻķȷǂřƨŖȷĖŶȷaŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȽȷaŎȷƨŖĻƝĻȷřơȷ
ŶſȷaŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷ^ſůķȷÆŖſƝƨȷİĻŖřŶķȷƨŖĻȷ
ķřƝĻıƨřſŶĖůȷơřŏŶơȽ  

ÍĖǇřǂĖǈȷÆĖŎĻƨǈȷ ƝĻĖȷzĖƝŬřŶŏȿ  
ÆřŶŏůĻ ƚĖƝĖůůĻůȷơſůřķȷǈĻůůſǂȷůřŶĻơ ůſıĖƨĻķ ſŶȷƨŖĻȷơŖſƭůķĻƝơȷſŎȷƨĖǇřǂĖǈơȷĖİſǁĻȷƭŶķĻƝƚĖơơĻơȽȷÍŖĻơĻȷ
ĖƝĻĖơ řŶķřıĖƨĻ ůſıĖƨřſŶơȷǂŖĻƝĻȷǁĻŖřıůĻơȷĖŶķȷƚĻķĻơƨƝřĖŶơȷĖƝĻȷƚƝſŖřİřƨĻķȷŎƝſŵȷĻŶƨĻƝřŶŏȷķƭĻȷƨſȷƨŖĻȷ
ƚƝĻơĻŶıĻȷſŎȷĖŶȷƭŶƚƝſƨĻıƨĻķȷķƝſƚəſȂȽ  

¤ŶĻəçĖǈȷÍĖǇřǂĖǈȷtřŏŖƨơȿ  
¤ŶĻəǂĖǈȷƨĖǇřǂĖǈơȷĖƝĻȷĻƜƭřƚƚĻķȷǂřƨŖȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷŖĖůŎȷİůƭĻȷĖŶķȷŖĖůŎȷƝĻķȽȷÍŖĻȷƝĻķ ƚſƝƨřſŶ ſŎȷƨŖĻȷ
ůřŏŖƨơȷřơȷǁřơřİůĻȷǂŖĻŶȷƨƝĖǁĻůřŶŏȷřŶȷƨŖĻȷǂƝſŶŏȷķřƝĻıƨřſŶȷŎſƝ ĖřƝıƝĖŎƨȾȷơĻƝǁřŶŏȷĖơȷĖȷıůĻĖƝ řŶķřıĖƨřſŶ ƨŖĖƨȷ
ĻŶƨƝǈȷŎƝſŵȷƨŖĖƨȷķřƝĻıƨřſŶȷřơȷƚƝſŖřİřƨĻķȽ  

CŶķȷſŎȷ¿ĖǁĻķȷÆƭƝŎĖıĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷƝĻķȷůřŏŖƨơȷĖƨȷƨŖĻȷĻŶķȷſŎȷƨŖĻȷƚĖǁĻķȷơƭƝŎĖıĻȽ  

VĖůůȷ^ĖǑĖƝķȷtřŏŖƨơȿ  
?ſƭİůĻȷƝĻķȷůřŏŖƨơȷĖƝĻȷƭơĻķȷƨſ řŶķřıĖƨĻ ĖƝĻĖơȷǂŖĻƝĻȷŎĖůůȷŖĖǑĖƝķơȷĻǇřơƨȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷſŶȷ
ÍĖǇřǂĖǈȷoȷĖİſǁĻȷƨŖĻȷoɊCȷƭŶķĻƝƚĖơơȷĖŶķȷſŶȷÍĖǇřǂĖǈȷÂȷǂŖĻƝĻ ƨŖĻȷƨĖǇřǂĖǈ ıƝſơơĻơȷſǁĻƝȷƨŖĻȷ
ƝſĖķǂĖǈȽȷÍŖĻřƝȷƚƭƝƚſơĻȷřơȷƨſȷƚƝſǁřķĻȷĖȷıůĻĖƝȷǁřơƭĖůȷǂĖƝŶřŶŏȷƨſȷſƚĻƝĖƨſƝơȷſŎȷĻůĻǁĖƨĻķȷơĻıƨřſŶơȷƨŖĖƨȷ
ƚƝĻơĻŶƨȷĖȷƝřơŬȷſŎȷŎĖůůřŶŏȽ  

  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȑ 

 

{ſȷCŶƨƝǈȷÆřŏŶơȿ  
ɧ{ſȷCŶƨƝǈɨȷơřŏŶơȷĖƝĻ ůſıĖƨĻķ ĖƨȷƨŖĻȷĖƚƝſŶȷĻŶƨƝĖŶıĻơȷƨſȷÍĖǇřǂĖǈȷWȷĖŶķȷÍĖǇřǂĖǈȷW8ȾȷĖơȷǂĻůůȷĖơȷ
ÍĖǇřǂĖǈȷWȷĖŶķȷÍĖǇřǂĖǈȷW?ȽȷÍŖĻơĻȷơřŏŶơȷĖƝĻȷřŶƨĻŶķĻķȷƨſȷıſŶƨƝſůȷƨŖĻȷķřƝĻıƨřſŶȷſŎ ĖřƝıƝĖŎƨ ŵſǁĻŵĻŶƨȷ
ĖŶķ řŶķřıĖƨĻ ĖƝĻĖơȷǂŖĻƝĻȷĻŶƨƝǈȷřơȷƚƝſŖřİřƨĻķȽ ?ȷ æ¤¿ȷŖſůķĻƝơȷſƚĻƝĖƨřŶŏȷǁĻŖřıůĻơȷŵĖǈȷſŶůǈȷĻŶƨĻƝȷ
ƨŖĻơĻȷĖƝĻĖơȷŎſƝȷſƚĻƝĖƨřſŶĖůȾȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷĖŶķȷŵĖřŶƨĻŶĖŶıĻ ƚƭƝƚſơĻơ ĖŶķȷzÒÆÍȷŖĖǁĻȷ
ƚƝřſƝȷƚĻƝŵřơơřſŶȷŎƝſŵȷƨŖĻȷůĻĖơĻ ŖſůķĻƝȽ  

ȕȽȒȽȎ aŶķřıĖƨſƝơȷɛ ÍĖǇřǂĖǈȷƨſȷÍĖǇřǂĖǈ  
aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏ ɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠȿ  

 aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷſƝ ÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏȾ ıſŶơřơƨơȷſŎȷĖȷơřŶŏůĻȷ
İƝſŬĻŶȷǈĻůůſǂȷůřŶĻȽȷaƨȷřơȷƚſơřƨřſŶĻķȷơſȷƨŖĖƨ ĖŶȷĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷŖſůķřŶŏȷĖƨȷƨŖĻȷŵĖƝŬřŶŏȷķſĻơȷŶſƨȷ
ĻǇƨĻŶķȷřŶƨſȷƨŖĻȷřŶƨĻƝơĻıƨřŶŏȷƨĖǇřǂĖǈȷơƨƝřƚȽȷçŖĻŶȷřŶơƨƝƭıƨĻķȷƨſȷŖſůķȷơŖſƝƨȷſŎȷĖȷÍĖǇřǂĖǈȾȷ
ƨŖĻ ĖřƝıƝĖŎƨ ſƝȷǁĻŖřıůĻȷŵƭơƨȷƝĻŵĖřŶȷıſŵƚůĻƨĻůǈȷİĻŖřŶķȷƨŖřơȷůřŶĻȽȷÍŖĻơĻȷŵĖƝŬřŶŏơȷĖƝĻȷıſəůſıĖƨĻķȷ
ǂřƨŖȷůſıĖƨřſŶȷĖŶķȷķřƝĻıƨřſŶĖůȷơřŏŶơȷƨſ ƚƝſǁřķĻ ıůĻĖƝȷŏƭřķĖŶıĻȽ  

çŖĻŶȷĖȷǁĻŖřıůĻȷřơ ǈřĻůķřŶŏȷƨſ ĖŶȷĖřƝıƝĖŎƨ řŶȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷƚřůſƨơȷŵƭơƨȷŎĻĻůȷıſŶȅķĻŶƨȷƨŖĖƨȷ
ƨŖĻƝĻȷřơȷĖŵƚůĻȷơƚĖıĻȷİĻƨǂĻĻŶȷƨŖĻ ĖřƝıƝĖŎƨ ĖŶķȷƨŖĻȷǁĻŖřıůĻȾȷƝĖƨŖĻƝȷƨŖĖŶȷŨƭơƨȷĻŶſƭŏŖȷıůĻĖƝĖŶıĻȷŎƝſŵȷ
ƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝɪơȷƚĻƝơƚĻıƨřǁĻȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ơƨſƚȷİĻŖřŶķȷ
ƨŖĻ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷǂŖřıŖȷƚƝſǁřķĻơȷĖȷŵřŶřŵƭŵȷıůĻĖƝĖŶıĻȷſŎȷȒȎȽȍȷŵȽȷ
¤ƚĻƝĖƨſƝơȷıĖŶȷƭơĻȷƨŖĻȷǁřơƭĖůȷƝĻŎĻƝĻŶıĻȷſŎȷƨŖĻȷȒȎȽȍ ŵ ķřơƨĖŶıĻȷŎƝſŵȷƨŖĻȷƨĖǇřǂĖǈȷıĻŶƨĻƝůřŶĻȷƨſȷƨŖĻȷ
ĻķŏĻȷſŎȷƨŖĻȷƨĖǇřǂĖǈȷƨſȷŖĻůƚ ķĻƨĻƝŵřŶĻ ơĖŎĻȷıůĻĖƝĖŶıĻȽ  

{ſƨĻȿȷ{ſƨȷĖůůȷřŶƨĻƝơĻıƨřſŶơȷĖƝĻȷŵĖƝŬĻķȷǂřƨŖȷĖŶȷaŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȽȷaŎȷƨŖĻƝĻȷřơȷ
ŶſȷaŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȾȷǁĻŖřıůĻȷŵƭơƨȷ^ſůķȷÆŖſƝƨȷİĻŖřŶķȷƨŖĻȷķřƝĻıƨřſŶĖůȷơřŏŶơȽ  

ȕȽȒȽȎȽȎ ÍĖǇřǂĖǈȷ{ȷ^ſůķřŶŏȷÆŖſƝƨȷſŎȷÍĖǇřǂĖǈȷz  
ÍŖĻƝĻȷřơȷŶſ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȷɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠ ſŶȷÍĖǇřǂĖǈȷ{ȷ
ŖſůķřŶŏȷơŖſƝƨȷſŎȷÍĖǇřǂĖǈ zȷĖŶķ ƨŖĻȷķřƝĻıƨřſŶĖůȷơřŏŶĖŏĻȷřơȷřŶơƨĖůůĻķȷƨſſȷıůſơĻȷƨſȷƨŖĻȷ{ȷɛȷzȷ
řŶƨĻƝơĻıƨřſŶȽȷ¤ƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŖſůķȷơŖſƝƨȷȒȎȷŵȷſŎȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻɀȷƨŖĻƝĻŎſƝĻȾȷřŶȷ
ƨŖřơȷůſıĖƨřſŶȾȷķƝřǁĻƝơȷŵƭơƨȷŖſůķȷơŖſƝƨȷſŎȷƨŖĻȷŏƝĖǁĻůȷƚĻƝřŵĻƨĻƝȷƝſĖķȷſŶȷƨŖĻȷCĖơƨȷơřķĻȷſŎȷÍĖǇřǂĖǈȷ{Ⱦȷ
ſƝ ƝĻŵĖřŶ İĻŖřŶķȷ^ĖŶŏĖƝ ȏ ſŶȷ ƚƝſŶȷæȽ   

ȕȽȒȽȎȽȏ ÍĖǇřǂĖǈȷzȷ^ſůķřŶŏȷÆŖſƝƨȷſŎȷÍĖǇřǂĖǈȷí8  
ÍŖĻƝĻȷřơȷŶſ aŶƨĻƝŵĻķřĖƨĻȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏȷɟÍĖǇřǂĖǈȷaŶƨĻƝơĻıƨřſŶȷzĖƝŬřŶŏɠ ſŶȷÍĖǇřǂĖǈȷ{ȷ
ŖſůķřŶŏȷơŖſƝƨȷſŎȷÍĖǇřǂĖǈ zȷĖŶķ ƨŖĻȷķřƝĻıƨřſŶĖůȷơřŏŶĖŏĻȷřơȷřŶơƨĖůůĻķȷƨſſȷıůſơĻȷƨſȷƨŖĻȷ{ȷɛȷzȷ
řŶƨĻƝơĻıƨřſŶȽȷ¤ƚĻƝĖƨſƝơ ĖƝĻȷƝĻƜƭřƝĻķȷƨſ ŖſůķȷơŖſƝƨȷȒȎȷŵȷſŎȷƨŖĻȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻɀȷƨŖĻƝĻŎſƝĻȾȷřŶȷ
ƨŖřơȷůſıĖƨřſŶȾȷķƝřǁĻƝơȷŵƭơƨȷŖſůķȷǂŖĻŶ ƨŖĻȷǁĻŖřıůĻȷřơ řŶȷůřŶĻȷǂřƨŖȷƨŖĻȷÆŬǈȷÆĻƝǁřıĻȷ^ĖŶŏĖƝȷſŶȷ ƚƝſŶȷ
aæȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȒ 

 

ȕȽȓ aŶķřıĖƨſƝơȷɛ ÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈ  
ȕȽȓȽȎ ¿ƝřŵĖƝǈȷVřǁĻȷəȷÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈȷaŶķřıĖƨſƝơ  
CŶŖĖŶıĻķȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  
CŶŖĖŶıĻķȷÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻơȷĖƝĻȷơƨĖŶķĖƝķȷƨĖǇřǂĖǈȷıĻŶƨĻƝȷůřŶĻơȷƨŖĖƨȷŖĖǁĻȷ
İĻĻŶ ŵſķřȅĻķ ƨſ ƚƝſǁřķĻ ĖķķřƨřſŶĖůȷǁřơƭĖůȷŏƭřķĖŶıĻȽȷVſƝ ĖȷķřơƨĖŶıĻȷſŎȷȑȔȽȒ ŵȷůĻĖķřŶŏȷƭƚȷƨſȷƨŖĻȷ
ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȾȷƨŖĻơĻȷıĻŶƨĻƝȷůřŶĻơȷĖƝĻȷĻŶŖĖŶıĻķȷİǈȷĖķķřŶŏȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻơȷ
ſŶȷİſƨŖȷơřķĻơȷſŎȷƨŖĻȷơſůřķȷǈĻůůſǂȷıĻŶƨĻƝȷůřŶĻȽ  

ÂƭŶǂĖǈȷ^ſůķřŶŏ ¿ſơřƨřſŶȷzĖƝŬřŶŏơȿ  
ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȷıſŶơřơƨȷſŎȷƨǂſȷơſůřķȷǈĻůůſǂȷůřŶĻơȷĖŶķȷƨǂſȷİƝſŬĻŶȷǈĻůůſǂȷůřŶĻơȷ
ƚĖřŶƨĻķȷĖıƝſơơȷƨŖĻȷǂřķƨŖȷſŎȷĖȷƨĖǇřǂĖǈȽ ÍŖĻȷİƝſŬĻŶȷůřŶĻơȷĖƝĻȷƚſơřƨřſŶĻķȷıůſơĻơƨȷƨſȷƨŖĻȷƝƭŶǂĖǈȾȷ
řŶķřıĖƨřŶŏȷƨŖĻȷƝƭŶǂĖǈȷŖſůķřŶŏȷƚſơřƨřſŶȽ æĻŖřıůĻơȷŵƭơƨȷơƨſƚ ƨǂſȷǁĻŖřıůĻȷůĻŶŏƨŖơ İĻŖřŶķȷƨŖĻȷơſůřķȷ
ůřŶĻơȽ {ĻřƨŖĻƝȷǁĻŖřıůĻơȷŶſƝ ĖřƝıƝĖŎƨ ŵĖǈ ƚƝſıĻĻķ İĻǈſŶķȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȷ
ǂřƨŖſƭƨȷĻǇƚůřıřƨ ƚĻƝŵřơơřſŶ ŎƝſŵ Í9Ƚȷ9ƝſơơřŶŏȷǂřƨŖſƭƨȷƚĻƝŵřơơřſŶȷǂřůůȷƝĻơƭůƨȷřŶȷĖ ÂƭŶǂĖǈȷ
aŶıƭƝơřſŶȽ ÍŖĻơĻȷŵĖƝŬřŶŏơȷŵĖǈȷĖƚƚĻĖƝȷĖơȷơƨƝĖřŏŖƨȷůřŶĻơȷſƝȷĖơȷİĻŶƨȷůřŶĻơȾȷķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷ
ůſıĖƨřſŶȽ  

ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶơȿ  
ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶơȷķřơƚůĖǈȷĻřƨŖĻƝȷĖȷơřŶŏůĻȷƝƭŶǂĖǈȷŖĻĖķřŶŏȷſƝȷİſƨŖȷƝƭŶǂĖǈȷŖĻĖķřŶŏơȽȷÍŖĻơĻȷ
ơřŏŶơȷŎĻĖƨƭƝĻȷǂŖřƨĻȷůĻƨƨĻƝřŶŏȷſŶȷĖȷƝĻķȷİĖıŬŏƝſƭŶķȷĖŶķȷıſŶǁĻǈȷĖȷıſŵİřŶĻķȷŵĻơơĖŏĻȿȷɧŖſůķ ơŖſƝƨɨȷ
ſŎȷƨŖĻȷƝƭŶǂĖǈȷĖŶķȷƨŖĻ ƝƭŶǂĖǈɪơ ķĻơřŏŶĖƨřſŶȽȷ ƨȷĖȷƨĖǇřǂĖǈȷĖŶķȷƝƭŶǂĖǈȷřŶƨĻƝơĻıƨřſŶȾȷĖȷÂƭŶǂĖǈȷ
?ĻơřŏŶĖƨſƝȷÆřŏŶȷřơȷĖııſŵƚĖŶřĻķȷİǈȷĖȷtſıĖƨřſŶȷÆřŏŶȷƚſơřƨřſŶĻķȷſŶȷƨŖĻȷſƭƨİſĖƝķȷơřķĻȾȷŎƭƝƨŖĻơƨȷŎƝſŵȷ
ƨŖĻȷƨĖǇřǂĖǈȽȷÆřŏŶơȷƨŖĖƨȷķřơƚůĖǈȷſŶůǈȷſŶĻȷŖĻĖķřŶŏȷĖƝĻ ůſıĖƨĻķ ĻǇıůƭơřǁĻůǈȷĖƨȷƝƭŶǂĖǈȷƨŖƝĻơŖſůķơȽ  

¿ĖřŶƨĻķȷÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȿ  
ȷƝĻķȷƝĻıƨĖŶŏůĻȷķřơƚůĖǈřŶŏȷƨŖĻȷƝƭŶǂĖǈȷķĻơřŏŶĖƨřſŶȷřŶȷǂŖřƨĻȷůĻƨƨĻƝřŶŏȷřơȷƚſơřƨřſŶĻķȷĖůſŶŏơřķĻȷƨŖĻȷ

ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷĖƨȷƨŖĻȷƚſřŶƨȷǂŖĻƝĻȷĖȷƨĖǇřǂĖǈȷĻŶƨĻƝơȷĖȷƝƭŶǂĖǈȽȷÍŖřơȷŵĖƝŬřŶŏȷ
ƚƝſǁřķĻơȷıůĻĖƝȷǁřơƭĖůȷıſŶȅƝŵĖƨřſŶȷſŎȷƨŖĻȷƝƭŶǂĖǈȷķĻơřŏŶĖƨřſŶȷĖŶķȷƝĻřŶŎſƝıĻơȷƨŖĻȷƝĻƜƭřƝĻŵĻŶƨȷƨſȷ
ŖſůķȷơŖſƝƨȷƭŶƨřůȷıůĻĖƝĖŶıĻȷřơȷŏƝĖŶƨĻķȽ  

ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷɟçřŏçĖŏ třŏŖƨơɠȿ  
ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȾȷıſŵŵſŶůǈȷƝĻŎĻƝƝĻķȷƨſȷĖơ çřŏçĖŏ třŏŖƨơȾȷĖƝĻȷřŶơƨĖůůĻķȷĖƨȷĻǁĻƝǈȷƝƭŶǂĖǈȷ
ŖſůķřŶŏȷƚſơřƨřſŶȷǂŖĻƝĻȷĖȷƨĖǇřǂĖǈȷŵĻĻƨơȷĖȷƝƭŶǂĖǈȽȷÍŖĻơĻȷůřŏŖƨơȷơĻƝǁĻȷĖơȷĖȷǁřơƭĖůȷǂĖƝŶřŶŏȷ
ƨſ řŶķřıĖƨĻ ƨŖĻȷƚƝĻơĻŶıĻȷſŎ Ė ƝƭŶǂĖǈȷĖŖĻĖķȽȷCůĻǁĖƨĻķȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷĖƝĻȷƚſơřƨřſŶĻķȷſŶȷƨŖĻȷ
ơŖſƭůķĻƝȷſŎȷƨŖĻȷƨĖǇřǂĖǈ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷĖŶķȷƚƝſǁřķĻȷ
ĖŶ ĖķķřƨřſŶĖů ůĖǈĻƝȷſŎȷıĖƭƨřſŶȷŎſƝȷſƚĻƝĖƨſƝơȷĖƚƚƝſĖıŖřŶŏȷƨŖĻȷƝƭŶǂĖǈȽ ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷ
ĖƝĻ ůſıĖƨĻķ ĖƨȷĻǁĻƝǈȷÍĖǇřǂĖǈ ƨſ ÂƭŶǂĖǈ aŶƨĻƝơĻıƨřſŶȷİƭƨȷĖƝĻȷ{¤Í ůſıĖƨĻķ Ėƨȷ
ĻǁĻƝǈ ÂƭŶǂĖǈ ƨſ ÂƭŶǂĖǈ aŶƨĻƝơĻıƨřſŶ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȓ 

 

ȕȽȓȽȏ ÂƭŶǂĖǈȷȎȔtɊȐȒÂȷəȷķķřƨřſŶĖůȷÍĖǇřǂĖǈȷƨſȷÂƭŶǂĖǈȷaŶķřıĖƨſƝơ  
aŶơĻƨȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȿ   
aŶơĻƨȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷĖůſŶŏơřķĻȷCůĻǁĖƨĻķȷÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷƨſȷ
ƚƝſǁřķĻ ĖķķřƨřſŶĖů ǁřơƭĖůȷƝĻřŶŎſƝıĻŵĻŶƨȷſŎȷƨŖĻȷƝƭŶǂĖǈȷǂĖƝŶřŶŏȽȷÍŖĻơĻȷřŶơĻƨȷůřŏŖƨơȷĖƝĻȷ
ſŶůǈ ůſıĖƨĻķ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷŎſƝȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȽ  

ÆÍ¤¿ȷ8ĖƝȷtřŏŖƨơȿ  
ÆÍ¤¿ İĖƝ ůřŏŖƨơȷĖƝĻȷĻůĻǁĖƨĻķȷƝĻķȷůřŏŖƨơȷƚſơřƨřſŶĻķȷſŶȷƨŖĻȷơŖſƭůķĻƝȷſŎȷƨŖĻȷƨĖǇřǂĖǈȷĖŶķȷıſəůſıĖƨĻķȷ
ǂřƨŖȷřŶơĻƨȷƝĻķȷůřŏŖƨơȷĖƨȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷŵĖƝŬřŶŏơȷŎſƝȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷ
ĖıƨřǁĖƨĻķȷķƭƝřŶŏȷÂĻķƭıĻķȷĖŶķȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȷĖŶķȷơĻƝǁĻȷĖơȷĖȷƚŖǈơřıĖůȷƝĻơƨƝřıƨřſŶȷƨſȷ
ƚƝĻǁĻŶƨȷǁĻŖřıůĻơȷĖŶķ ĖřƝıƝĖŎƨ ŎƝſŵȷĻŶƨĻƝřŶŏȷƨŖĻȷƝƭŶǂĖǈȽȷçŖĻŶȷƨŖĻȷÆÍ¤¿ İĖƝ ůřŏŖƨơȷĖƝĻȷřůůƭŵřŶĖƨĻķȾȷ
ǁĻŖřıůĻơȷĖŶķ ĖřƝıƝĖŎƨ ĖƝĻ ơƨƝřıƨůǈȷƚƝſŖřİřƨĻķ ŎƝſŵȷıƝſơơřŶŏȾȷĖŶķȷ Í9ȷıĖŶŶſƨȷƚƝſǁřķĻȷǁĻƝİĖůȷ
ıůĻĖƝĖŶıĻȷƨſ ƚƝſıĻĻķȽ  

ÒŶķĻƝȷtſǂȷæřơřİřůřƨǈȷ¤ƚĻƝĖƨřſŶơȾȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏȷĖ ÂƭŶǂĖǈ ^ſůķřŶŏ ¿ſơřƨřſŶ zĖƝŬřŶŏ ĖƨȷĖȷ
ƨŖƝĻơŖſůķȾȷƨŖĻȷǈĻůůſǂ ŏƭĖƝķ ůřŏŖƨơȷǂřůůȷİĻȷƨƭƝŶĻķȷſȂȾȷĖŶķȷƨŖĻȷơſůřķȷƝĻķȷÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷǂřůůȷİĻȷ
řůůƭŵřŶĖƨĻķȽȷ¤ŶıĻȷ Í9ȷŏƝĖŶƨơȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷƝƭŶǂĖǈȾȷƨŖĻȷıſŶƨƝſůůĻƝȷǂřůůȷķĻĖıƨřǁĖƨĻȷƨŖĻȷ
ÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷĖƨȷƨŖĖƨȷơƚĻıřȅıȷůſıĖƨřſŶȷĖŶķȷĖıƨřǁĖƨĻȷƨŖĻȷŏƝĻĻŶȷıĻŶƨĻƝůřŶĻȷůřŏŖƨřŶŏȾȷơřŏŶĖůřŶŏȷƨŖĖƨȷ
ƨŖĻȷǁĻŖřıůĻȷſƝ ĖřƝıƝĖŎƨ ŵĖǈ ƚƝſıĻĻķȽ  

¤ƚĻƝĖƨſƝơȷŵƭơƨȷŶĻǁĻƝȷĻŶƨĻƝȷĖȷƝƭŶǂĖǈȷǂŖĻŶȷƨŖĻȷƝĻķȷÆÍ¤¿ȷİĖƝȷůřŏŖƨơȷĖƝĻȷĖıƨřǁĻȷƭŶķĻƝȷĖŶǈȷ
ıřƝıƭŵơƨĖŶıĻơȽ  

ȕȽȔ aŶķřıĖƨſƝơȷɛ ÂƭŶǂĖǈȷƨſȷÂƭŶǂĖǈ  
ȕȽȔȽȎ aŶƨĻƝơĻıƨřſŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȷɸȷÂƭŶǂĖǈȷȎȎɊȏȖ  
¶ ÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏ  
¶ ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨſƝȷÆřŏŶ  
¶ ÂƭŶǂĖǈȷWƭĖƝķȷtřŏŖƨơȷɟķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷķřƝĻıƨřſŶȷſŎȷƨƝĖǁĻůɠ  

ȕȽȕ aŶķřıĖƨſƝơȷɛ ÂƭŶǂĖǈȷƨſȷÍĖǇřǂĖǈ  
¶ ÍĖǇřǂĖǈȷ9ĻŶƨĻƝȷtřŶĻ  
¶ ?řƝĻıƨřſŶĖůȷÆřŏŶơ  

ȕȽȖ ÂƭŶǂĖǈȷtřŏŖƨřŶŏȷĖŶķȷzĖƝŬřŶŏơ  
ÂƭŶǂĖǈȷCķŏĻȷtřŏŖƨơȿ  
ÆřŶŏůĻȷǂŖřƨĻȷůřŏŖƨơ řŶơƨĖůůĻķ ĖůſŶŏȷƨŖĻȷĻķŏĻơȷſŎȷƝƭŶǂĖǈơȷƨſ ƚƝſǁřķĻ ıůĻĖƝȷǁřơƭĖůȷŏƭřķĖŶıĻȽ aŎȷƨŖĻȷ
ǂŖřƨĻȷƝƭŶǂĖǈȷĻķŏĻȷůřŏŖƨơȷİĻŏřŶȷȆĖơŖřŶŏȷſŶȷĖŶķȷſȂȾȷĖůůȷǁĻŖřıůĻơȷŵƭơƨ řŵŵĻķřĖƨĻůǈ ǁĖıĖƨĻȷƨŖĻȷ
ƝƭŶǂĖǈȷǂřƨŖſƭƨȷķĻůĖǈȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȔ 

 

¤ŶȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȾȷƨŖĻȷůřŏŖƨơȷŎĻĖƨƭƝĻȷĖȷƨǂſəıſůſƝȷıſŶȅŏƭƝĖƨřſŶȽȷÍŖĻȷȅŶĖů ȓȍȍȷŵ ſŎȷƨŖĻȷƝƭŶǂĖǈȷ
ĖƝĻȷŵĖƝŬĻķȷǂřƨŖȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷǈĻůůſǂȷſŶȷſŶĻȷơřķĻȷĖŶķȷǂŖřƨĻȷſŶȷƨŖĻȷſƨŖĻƝȽȷÍŖĻȷǈĻůůſǂȷůřŏŖƨơȷơĻƝǁĻȷ
ĖơȷĖȷǂĖƝŶřŶŏȷƨſȷƚřůſƨơȷƨŖĖƨȷƨŖĻȷƝƭŶǂĖǈȷřơȷŶĻĖƝřŶŏȷřƨơȷĻŶķȽ  

¤ŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȾȷƨŖĻȷÂƭŶǂĖǈȷCķŏĻȷtřŏŖƨơȷĖƝĻȷřŶơĻƨȽȷÍŖĻȷȅŶĖů ȓȍȍȷŵ ſŎȷƨŖĻȷƝƭŶǂĖǈȷĖƝĻȷŵĖƝŬĻķȷ
ǂřƨŖȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷǈĻůůſǂȷſŶȷſŶĻȷơřķĻȷĖŶķȷǂŖřƨĻȷſŶȷƨŖĻȷſƨŖĻƝȽȷÍŖĻȷǈĻůůſǂȷůřŏŖƨơȷơĻƝǁĻȷĖơȷĖȷǂĖƝŶřŶŏȷ
ƨſȷƚřůſƨơȷƨŖĖƨȷƨŖĻȷƝƭŶǂĖǈȷřơȷŶĻĖƝřŶŏȷřƨơȷĻŶķȽ  

ÂƭŶǂĖǈȷÍŖƝĻơŖſůķȷtřŏŖƨơȿ  
ÍǂſəơřķĻķȷůřŏŖƨơȷƨŖĖƨȷĖƝĻȷŖĖůŎȷƝĻķȷĖŶķȷŖĖůŎȷŏƝĻĻŶȾȷƚſơřƨřſŶĻķȷĖƨȷƨŖĻȷƨŖƝĻơŖſůķȷſŎȷĖȷƝƭŶǂĖǈȽȷÍŖĻȷƝĻķȷ
ơřķĻȷŎĖıĻơȷƨŖĻȷƝƭŶǂĖǈȷƨſ řŶķřıĖƨĻ řƨơȷĻŶķȾȷǂŖřůĻȷƨŖĻȷŏƝĻĻŶȷơřķĻȷŎĖıĻơȷƨŖĻȷĖƚƚƝſĖıŖȾȷƚƝſǁřķřŶŏȷĖȷ
ıůĻĖƝȷǁřơƭĖůȷıƭĻȷŎſƝȷƚřůſƨơȷķƭƝřŶŏȷůĖŶķřŶŏȽ  

¤ŶȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȾȷƨŖĻȷÂƭŶǂĖǈȷÍŖƝĻơŖſůķȷtřŏŖƨơȷĖƝĻȷřŶơĻƨȽ ÍŖĻȷŏƝĻĻŶȷůřŏŖƨơȷơƚĖŶȷƨŖĻȷĻŶƨřƝĻȷĻŶķȷ
ſŎȷƨŖĻȷƨŖƝĻơŖſůķɀȷŖſǂĻǁĻƝȾȷƨŖĻȷƝĻķȷůřŏŖƨơȷĖƝĻȷřŶȷƨǂſȷơĻƨơȷſŎȷŎſƭƝȷůřŏŖƨơȷſŶȷİſƨŖȷơřķĻơȷſŎȷƨŖĻȷ
ƨŖƝĻơŖſůķȷĖŶķ Ŷſƨ ơƚĖŶȷƨŖĻȷĻŶķȷſŎȷƨŖĻȷƨŖƝĻơŖſůķȽ  

ÂƭŶǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  
aŶơĻƨȷǂŖřƨĻȷůřŏŖƨơȷƨŖĖƨȷƝƭŶȷĖůſŶŏȷƨŖĻȷıĻŶƨĻƝȷſŎȷƨŖĻȷƝƭŶǂĖǈȾȷǂřƨŖȷķřƝĻıƨřſŶĖůȷƝĻķȷůřŏŖƨơȷƚſơřƨřſŶĻķȷĖƨȷ
ƨŖĻ ƝƭŶǂĖǈ ĻǇƨƝĻŵřƨřĻơȽȷÍŖĻȷȅŶĖůȷȐȍȍȷŵȷſŎȷƨŖĻȷıĻŶƨĻƝůřŶĻȷůřŏŖƨơȷĖƝĻȷơſůřķȷƝĻķȾȷǂŖřůĻȷƨŖĻȷůřŏŖƨơȷ
İĻƨǂĻĻŶ Ȑȍȍȷŵ ĖŶķ Ȗȍȍȷŵ ĖůƨĻƝŶĖƨĻȷİĻƨǂĻĻŶȷƝĻķȷĖŶķȷǂŖřƨĻȽȷÍŖřơȷĖůƨĻƝŶĖƨřŶŏȷƚĖƨƨĻƝŶȷơĻƝǁĻơȷĖơȷĖȷ
ǁřơƭĖůȷǂĖƝŶřŶŏȷƨſȷƚřůſƨơȷƨŖĖƨȷƨŖĻȷƝƭŶǂĖǈȷřơȷŶĻĖƝřŶŏȷřƨơȷĻŶķȽȷÂƭŶǂĖǈȷıĻŶƨĻƝůřŶĻȷůřŏŖƨơȷĖƝĻȷřŶơĻƨȷſŶȷ
İſƨŖȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȷĖŶķȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȽ  

ÍſƭıŖķſǂŶȷöſŶĻȷtřŏŖƨơȿ  
ÆĻƝřĻơȷſŎȷƨŖƝĻĻȷƚĖƝĖůůĻůȷřŶơĻƨȷǂŖřƨĻȷůřŏŖƨơȷƚſơřƨřſŶĻķȷİĻƨǂĻĻŶȷƨŖĻȷƝƭŶǂĖǈȷıĻŶƨĻƝůřŶĻȷĖŶķȷƨŖĻȷ
ƝƭŶǂĖǈȷĻķŏĻȾȷĻǇƨĻŶķřŶŏȷŎſƝ ȖȍȍȷŵȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷķƭƝřŶŏȷůſǂȷǁřơřİřůřƨǈȷıſŶķřƨřſŶơȷƨſȷıůĻĖƝůǈȷ
ŵĖƝŬȷƨŖĻ ĖřƝıƝĖŎƨ ůĖŶķřŶŏȷĖŶķȷƨſƭıŖķſǂŶȷǑſŶĻȽȷÍſƭıŖķſǂŶȷǑſŶĻȷůřŏŖƨơȷĖƝĻ řŶơƨĖůůĻķ řŶơĻƨ ſŶȷ
ÂƭŶǂĖǈȷȎȔtɊȐȒÂ ĖŶķȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȽ  

ÂĖƚřķȷCǇřƨȷ9ĻŶƨĻƝȷtřŶĻȷtřŏŖƨơȿ  
ÆĻƝřĻơȷſŎȷřŶơĻƨȷůřŏŖƨơȷƨŖĖƨȷĖůƨĻƝŶĖƨĻȷİĻƨǂĻĻŶȷŏƝĻĻŶȷĖŶķȷǈĻůůſǂȽȷÍŖĻơĻȷůřŏŖƨơȷĖƝĻȷƭơĻķȷƨſȷŵĖƝŬȷŖřŏŖə
ơƚĻĻķȷĻǇřƨơȷŎƝſŵȷĖȷƝƭŶǂĖǈȷƨſȷĖȷƨĖǇřǂĖǈȽȷÍŖĻȷůřŏŖƨơȷĖƝĻȷƨǂſəķřƝĻıƨřſŶĖůȾȷŵĻĖŶřŶŏȷƨŖĻȷĖůƨĻƝŶĖƨřŶŏȷ
ıſůſƝơȷĖƝĻȷǁřơřİůĻȷſŶůǈȷǂŖĻŶȷĻǇřƨřŶŏȷƨŖĻȷƝƭŶǂĖǈȾȷǂŖřůĻȷƨŖĻǈȷķřơƚůĖǈȷŏƝĻĻŶȷǂŖĻŶȷǁřĻǂĻķȷŎƝſŵȷƨŖĻȷ
ƨĖǇřǂĖǈȷƨſǂĖƝķȷƨŖĻȷƝƭŶǂĖǈȽȷÂĖƚřķȷCǇřƨȷ9ĻŶƨĻƝůřŶĻȷůřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷĻǇıůƭơřǁĻůǈȷſŶȷÂƭŶǂĖǈȷ
ȎȔtɊȐȒÂȽ  
ÂĖƚřķȷCǇřƨȷ9ĻŶƨĻƝȷtřŶĻȷůřŏŖƨơȷĖƝĻȷřŶơƨĖůůĻķȷſŶȷĖůůȷŖřŏŖəơƚĻĻķȷĻǇřƨơȷŎſƝȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȽ  

ÂƭŶǂĖǈȷ?ĻơřŏŶĖƨřſŶȷɟ^ĻĖķřŶŏɠȷzĖƝŬřŶŏȿ  
CĖıŖȷĻŶķȷſŎȷĖȷƝƭŶǂĖǈȷřơȷŵĖƝŬĻķȷǂřƨŖȷĖȷŶƭŵİĻƝȷƨŖĖƨ ƝĻƚƝĻơĻŶƨơ ƨŖĻȷƝƭŶǂĖǈȷŖĻĖķřŶŏȷřŶȷƨĻŶơȷſŎȷ
ķĻŏƝĻĻơȾȷıſƝƝĻơƚſŶķřŶŏȷƨſȷřƨơȷſƝřĻŶƨĖƨřſŶȷƝĻůĖƨřǁĻȷƨſȷĖȷŵĖŏŶĻƨřıȷıſŵƚĖơơȽȷÍŖĻơĻȷŶƭŵİĻƝơȷ
ĖƝĻ ƚĖřŶƨĻķȷřŶ ǂŖřƨĻȷĖŶķȷŎĖıĻȷƨſǂĖƝķȷƨŖĻȷĻŶķȷſŎȷƨŖĻȷƝƭŶǂĖǈȽȷ ƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷɟíí9ɠȾȷ
ƨŖĻȷƝƭŶǂĖǈȷŖĻĖķřŶŏơȷĖƝĻȷȎȎȾȷȎȔÂȾȷȎȔtȾȷȏȖȾȷȐȒÂȾȷĖŶķȷȐȒtȽ  



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȕ 

 

ÂƭŶǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȿ  
ÍŖĻȷıĻŶƨĻƝȷſŎȷĖȷƝƭŶǂĖǈȷřơȷŵĖƝŬĻķȷǂřƨŖȷİƝſŬĻŶȷǂŖřƨĻȷůřŶĻơȷıſŶơřơƨřŶŏȷſŎȷŵƭůƨřƚůĻȷơŖſƝƨȷơĻŏŵĻŶƨơȷ
ƚůĖıĻķȷıůſơĻȷƨſŏĻƨŖĻƝȽȷCĖıŖȷŏƝſƭƚȷſŎȷůřŶĻơȷŵĻĖơƭƝĻơȷȐȍȷŵȷřŶȷůĻŶŏƨŖȾȷǂřƨŖȷĖȷȐȍȷŵȷŏĖƚȷİĻƨǂĻĻŶȷ
ıſŶơĻıƭƨřǁĻȷŏƝſƭƚơȽ  

ÍŖƝĻơŖſůķȷzĖƝŬřŶŏơȿ  
ÍŖƝĻơŖſůķȷŵĖƝŬřŶŏơ řŶķřıĖƨĻ ƨŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻȷƭơĖİůĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷƝƭŶǂĖǈȷŎſƝ ĖřƝıƝĖŎƨ ůĖŶķřŶŏȽȷ
ÍŖĻơĻȷŵĖƝŬřŶŏơȷıſŶơřơƨȷſŎȷĖȷơĻƝřĻơȷſŎȷơſůřķȷǂŖřƨĻȷůřŶĻơȷĖƝƝĖŶŏĻķȷřŶȷŏƝſƭƚơȷƨŖĖƨȷƝƭŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷ
ůĻŶŏƨŖȷſŎȷƨŖĻȷƝƭŶǂĖǈȽȷÍŖĻȷŶƭŵİĻƝȷſŎȷůřŶĻơȷřŶȷĻĖıŖȷŏƝſƭƚȾȷĖơȷǂĻůůȷĖơȷƨŖĻȷƨſƨĖůȷŶƭŵİĻƝȷſŎȷŏƝſƭƚơȾȷ
ķĻƚĻŶķơȷſŶȷƨŖĻȷǂřķƨŖȷſŎȷƨŖĻȷƝƭŶǂĖǈȽ  

?řơƚůĖıĻķȷÍŖƝĻơŖſůķȷzĖƝŬřŶŏơȿ  
?řơƚůĖıĻķȷƨŖƝĻơŖſůķȷŵĖƝŬřŶŏơȷĖƝĻȷƭơĻķȷǂŖĻŶȷƨŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻȷƚĖǁĻķȷƝƭŶǂĖǈȷơƭƝŎĖıĻȷķſĻơȷŶſƨȷ
ĖůřŏŶȷǂřƨŖȷƨŖĻȷİĻŏřŶŶřŶŏȷſŎȷƨŖĻȷƭơĖİůĻ ƚſƝƨřſŶ ſŎȷƨŖĻȷƝƭŶǂĖǈȽȷÍŖĻơĻȷŵĖƝŬřŶŏơȷıſŶơřơƨȷſŎȷůřŶĻơȷ
ƚĖřŶƨĻķȷıůſơĻȷƨſŏĻƨŖĻƝȷƨſȷŎſƝŵȷĖƝƝſǂơȷƨŖĖƨȷƚſřŶƨȷƨſǂĖƝķȷĖȷơſůřķȷİĖƝȷĖıƝſơơȷƨŖĻȷƝƭŶǂĖǈȽȷÍŖĻȷ
İĖƝ řŶķřıĖƨĻơ ƨŖĻȷƚſřŶƨȷǂŖĻƝĻȷƨŖĻȷƝƭŶǂĖǈȷİĻıſŵĻơȷƭơĖİůĻȷŎſƝ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơȽ 9ƭƝƝĻŶƨůǈȾȷ
9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷķſĻơȷŶſƨȷŖĖǁĻȷĖŶǈȷķřơƚůĖıĻķȷƨŖƝĻơŖſůķȷŵĖƝŬřŶŏơȽȷÆƭıŖȷŵĖƝŬřŶŏơȷ
ǂſƭůķȷƨǈƚřıĖůůǈȷİĻȷřŵƚůĻŵĻŶƨĻķȷŎſƝȷıſŶơƨƝƭıƨřſŶȷƚƭƝƚſơĻơȷĖƨȷíí9Ƚ  

ȕȽȎȍ ÂƭŶǂĖǈȷ¿ƝſƨĻıƨĻķȷ ƝĻĖȷɟÂ¿ ɠ  
ÍŖĻ ÂƭŶǂĖǈȷ¿ƝſƨĻıƨĻķȷ ƝĻĖȷɟÂ¿ ɠ řơȷƨŖĻȷķĻơřŏŶĖƨĻķȷơƭƝŎĖıĻȷŎſƝ ĖřƝıƝĖŎƨ ůĖŶķřŶŏȷĖŶķȷƨĖŬĻſȂȽȷÍŖřơȷ
ĖƝĻĖȷĻǇƨĻŶķơȷİĻƨǂĻĻŶȷƨŖĻȷƝƭŶǂĖǈ Ŗſůķ ůřŶĻơȷſŶȷĻĖıŖȷơřķĻȷĖŶķȷřŶıůƭķĻơȷƨŖĻȷơƚĖıĻȷřŶơřķĻȷƨŖĻȷ
ůſıĖůřǑĻƝȷĖŶƨĻŶŶĖȷĖƝƝĖǈơȷĖƨȷĻĖıŖȷĻŶķȷſŎȷƨŖĻȷƝƭŶǂĖǈȽȷ Í9 ŵƭơƨȷĻŶơƭƝĻȷƨŖĖƨȷƨŖřơȷƚƝſƨĻıƨĻķȷĖƝĻĖȷřơȷ
ıſŵƚůĻƨĻůǈȷıůĻĖƝȷİĻŎſƝĻȷĖƭƨŖſƝřǑřŶŏ ĖŶȷĖřƝıƝĖŎƨ ƨſȷůĖŶķȷſƝȷƨĖŬĻȷſȂȷſŶȷƨŖĻȷƝƭŶǂĖǈȽ  

æĻŖřıůĻơȷĖŶķȷĻƜƭřƚŵĻŶƨȷŵĖǈȷſııĖơřſŶĖůůǈȷŶĻĻķȷƨſ ſƚĻƝĖƨĻ ǂřƨŖřŶȷƨŖĻȷÂ¿ Ƚ 8ĻŎſƝĻȷĻŶƨĻƝřŶŏȷƨŖĻȷ
Â¿ ȾȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷŵƭơƨȷƝĻƜƭĻơƨȷĖŶķȷƝĻıĻřǁĻȷƚĻƝŵřơơřſŶȷŎƝſŵȷ Í9ȽȷÍŖĻȷƝĻƜƭĻơƨȷŵƭơƨȷ
řŶıůƭķĻȷƨŖĻȷơƚĻıřȅıȷůſıĖƨřſŶȷǂŖĻƝĻȷƨŖĻȷſƚĻƝĖƨſƝȷřŶƨĻŶķơȷƨſȷǂſƝŬȾȷƨŖĻȷĖƚƚƝſǇřŵĖƨĻȷķřơƨĖŶıĻȷſŎȷƨŖĻȷ
ǁĻŖřıůĻȷſƝȷĻƜƭřƚŵĻŶƨȷŎƝſŵȷƨŖĻȷŶĻĖƝĻơƨȷƝƭŶǂĖǈȷĻķŏĻȾȷĖŶķȷƨŖĻȷĻǇƚĻıƨĻķȷķƭƝĖƨřſŶȷſŎȷƨŖĻȷĖıƨřǁřƨǈȽ ȷ
ıſŶƨřŶƭſƭơȷƝĖķřſȷůřơƨĻŶřŶŏȷǂĖƨıŖȷŵƭơƨȷİĻȷŵĖřŶƨĖřŶĻķȷĖƨȷĖůůȷƨřŵĻơȾȷƭơřŶŏȷĖŶȷĻǇƨĻƝŶĖůȷơƚĻĖŬĻƝȷǂŖĻŶȷ
ĖƚƚƝſƚƝřĖƨĻȽ  

çŖĻŶȷƚĻƝŎſƝŵřŶŏȷƨĖơŬơȷřŶȷƨŖĻȷŏƝĖơơǈȷĖƝĻĖ ĖķŨĖıĻŶƨȷƨſ ƨŖĻȷƝƭŶǂĖǈȷĻķŏĻȾȷſƚĻƝĖƨſƝơȷŵƭơƨȷŖſůķȷơŖſƝƨȷ
ſŎȷƨŖĻȷıſƝƝĻıƨȷƝƭŶǂĖǈȷķĻơřŏŶĖƨſƝȷơřŏŶơȷƝĖƨŖĻƝȷƨŖĖŶȷƝĻůǈřŶŏȷơſůĻůǈȷſŶȷƨŖĻȷƚĖřŶƨĻķȷŖſůķřŶŏȷƚſơřƨřſŶȷ
ŵĖƝŬřŶŏơȽȷÍŖĻȷƝƭŶǂĖǈȷķĻơřŏŶĖƨſƝȷơřŏŶơȷĖƝĻȷŵſƝĻȷǁřơřİůĻȷĖŶķȷƚƝſǁřķĻȷĖȷıůĻĖƝĻƝȷƝĻŎĻƝĻŶıĻȷƚſřŶƨȽȷ
¤ƚĻƝĖƨſƝơȷơŖſƭůķȷƝĻŵĖřŶȷİĻŖřŶķȷĖŶȷřŵĖŏřŶĖƝǈȷůřŶĻȷķƝĖǂŶȷƚĖƝĖůůĻůȷƨſȷƨŖĻȷƝƭŶǂĖǈȷƨŖƝſƭŏŖȷƨŖĻȷ
ķĻơřŏŶĖƨſƝȷơřŏŶơȷĖŶķȷĖůǂĖǈơȷĻƝƝȷſŶȷƨŖĻȷơřķĻȷſŎȷıĖƭƨřſŶȽȷÂĻƜƭřƝĻķȷķřơƨĖŶıĻơȷŎƝſŵȷƨŖĻȷƝƭŶǂĖǈȷ
ıĻŶƨĻƝůřŶĻȷŎſƝȷĻĖıŖȷƝƭŶǂĖǈȷŵƭơƨȷİĻ ſİơĻƝǁĻķ ĖơȷơƚĻıřȅĻķȷřŶȷƨŖĻȷĖƚƚůřıĖİůĻȷŏƭřķĻůřŶĻơȽ   

çŖĻŶȷıſŵƚůĻƨřŶŏȷǂſƝŬȷŶĻĖƝȷƨŖĻȷǁřıřŶřƨǈȷſŎȷƨŖĻȷÂ¿ ȾȷıſŶƨĖıƨȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷWƝſƭŶķ ŎƝĻƜƭĻŶıǈȷƨſȷ
ıſŶȅƝŵ ƚƭƝƚſơĻ ſŎȷƨŖĻȷǂſƝŬȷİĻřŶŏȷıſŵƚůĻƨĻķȷĖŶķȷƨŖĖƨȷƨŖĻƝĻȷřơ Ŷſƨ řŶƨĻŶƨřſŶȷƨſȷĻŶƨĻƝȷƨŖĻȷÂ¿ Ƚ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȎȖȖ 

 

ȕȽȎȍȽȎ zřŶřŵƭŵȷÆĖŎĻȷ?řơƨĖŶıĻơȷ¤ȂȷÂƭŶǂĖǈơȷɸȷÍĖǇřǂĖǈơ  
ÍŖĻȷŵřŶřŵƭŵȷơĖŎĻȷķřơƨĖŶıĻȷſȂȷĻĖıŖȷÂƭŶǂĖǈȷɟķřơƨĖŶıĻȷŎƝſŵȷƨŖĻȷÂƭŶǂĖǈȷ9ĻŶƨĻƝȷtřŶĻȷƨſȷƨŖĻȷÂƭŶǂĖǈȷ
^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏɠȷĖƨȷíí9ȷřơȷĖơȷŎſůůſǂơȿ  

ÂƭŶǂĖǈ  ?řơƨĖŶıĻȷ¤Ȃ  

ÂƭŶǂĖǈȷȎȎɊȏȖ  ȎȍȒȷŵ  

ÂƭŶǂĖǈȷȎȔÂɊȐȒt  ȎȍȒȷŵ  

ÂƭŶǂĖǈȷȎȔtɊȐȒÂ  ȎȎȍ ŵ  

ÍŖĻȷŵřŶřŵƭŵȷơĖŎĻȷķřơƨĖŶıĻȷŎƝſŵȷƨŖĻȷıĻŶƨĻƝůřŶĻȷſŎȷĻĖıŖȷƨĖǇřǂĖǈȷĖƨȷ9ĖůŏĖƝǈȷaŶƨĻƝŶĖƨřſŶĖůȷ řƝƚſƝƨȷ
ɟíí9ɠȷřơȷȒȎȽȍȷŵȽȷ¿řůſƨơȷŵƭơƨȷĖůǂĖǈơȷŎĻĻůȷıſŶȅķĻŶƨȷƨŖĖƨȷƨŖĻƝĻȷřơȷĖŵƚůĻȷıůĻĖƝĖŶıĻȷİĻƨǂĻĻŶȷ
ƨŖĻřƝ ĖřƝıƝĖŎƨ ĖŶķȷĖŶǈȷǁĻŖřıůĻȷſƝȷſİơƨƝƭıƨřſŶȾȷƝĖƨŖĻƝȷƨŖĖŶȷŨƭơƨȷĻŶſƭŏŖȷơƚĖıĻȽ   

VſƝȷıſŶơƨƝƭıƨřſŶȷĖıƨřǁřƨřĻơȷſƝȷǂŖĻŶȷĖȷǁĻŖřıůĻȷřơȷƚĖƝŬĻķȾȷƨŖĻȷƝĻƜƭřƝĻķȷơĖŎĻȷķřơƨĖŶıĻơȷřŶıƝĻĖơĻȷ
ơřŏŶřȅıĖŶƨůǈȽȷÂƭŶǂĖǈȷơƨƝřƚȷǂřķƨŖơȷſŎ Ȏȏȏȷŵ ĖƚƚůǈȷķƭƝřŶŏȷĖůůȷıſŶơƨƝƭıƨřſŶȷĖıƨřǁřƨřĻơȾȷĖŶķȷƨŖĻơĻȷ
ķřơƨĖŶıĻơȷǁĖƝǈȷķĻƚĻŶķřŶŏȷſŶȷƨŖĻȷƨǈƚĻȷĖŶķȷŖĻřŏŖƨȷſŎȷĻƜƭřƚŵĻŶƨȷİĻřŶŏȷƭơĻķȽȷÍŖĻơĻȷƝĻƜƭřƝĻŵĻŶƨơȷ
ŵƭơƨȷİĻ ķĻƨĻƝŵřŶĻķ İĻŎſƝĻȷǂſƝŬȷİĻŏřŶơȽȷÍŖĻȷŵřŶřŵƭŵȷơĖŎĻȷķřơƨĖŶıĻȷǂřůůȷİĻȷơƚĻıřȅĻķȷřŶȷƨŖĻȷ
ƚƝſŨĻıƨȷƚůĖŶȷĖŶķȷŵƭơƨȷİĻȷıſŵŵƭŶřıĖƨĻķȷƨſȷĖůůȷķƝřǁĻƝơȾȷřŶıůƭķřŶŏȷƨŖſơĻȷſƚĻƝĖƨřŶŏȷĻơıſƝƨȷǁĻŖřıůĻơȽ  

ȕȽȎȎ 9ƝſơơřŶŏȷſƝȷCŶƨĻƝřŶŏȷÂƭŶǂĖǈơ  
æ¤¿ȷŖſůķĻƝơȷŵƭơƨȷıſŶƨĖıƨ Í9 ĖŶķȷƝĻƜƭĻơƨȷƚĻƝŵřơơřſŶȷİĻŎſƝĻȷıƝſơơřŶŏȷſƝ ƚƝſıĻĻķřŶŏ ſŶƨſȷĖŶȷ
ſƚĻŶȷſƝȷıůſơĻķȷƝƭŶǂĖǈȾȷİĻŎſƝĻȷıƝſơơřŶŏȷĖȷ9 Íȷaȷ^ſůķȷtřŶĻȷƨſȷĻŶƨĻƝȷĖȷŖſůķřŶŏ İĖǈȾȷĖŶķ ıƝſơơřŶŏȷĖȷ
9 Íȷaaȷ^ſůķȷtřŶĻȷķƭƝřŶŏȷ9ĖƨĻŏſƝǈȷaaȷſƚĻƝĖƨřſŶơȽȷ¿ƝřſƝȷƨſȷŵĖŬřŶŏȷƨŖĻȷıĖůůȾȷƨŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷƚĻƝŎſƝŵȷ
ĖȷǁřơƭĖůȷıŖĻıŬȷƨſȷĻŶơƭƝĻȷƨŖĖƨȷƨŖĻřƝȷŵſǁĻŵĻŶƨȷǂřůůȷŶſƨȷřŶƨĻƝŎĻƝĻȷǂřƨŖ ĖřƝıƝĖŎƨ ſƚĻƝĖƨřſŶơȽ  

çŖĻŶĻǁĻƝȷĖŶȷ æ¤¿ȷŖſůķĻƝȷřơȷřŶơƨƝƭıƨĻķȷƨſȷŖſůķȷơŖſƝƨȷſŎȷĖȷƝƭŶǂĖǈȾ 9 Íȷaȷ^ſůķȷtřŶĻ ſƝȷ9 Íȷaaȷ^ſůķȷ
třŶĻȾ ſƝȷřơȷǂĖřƨřŶŏȷŎſƝȷƚĻƝŵřơơřſŶȷƨſȷıƝſơơȷſƝȷĻŶƨĻƝȷĖȷƝƭŶǂĖǈȾȷƨŖĻȷǁĻŖřıůĻȷŵƭơƨȷıſŵĻȷƨſȷĖȷıſŵƚůĻƨĻȷ
ơƨſƚȷĖƨȷůĻĖơƨȷƨǂſȷǁĻŖřıůĻȷůĻŶŏƨŖơȷİĻŎſƝĻȷƨŖĻȷĖƚƚůřıĖİůĻȷŖſůķřŶŏȷƚſơřƨřſŶȷŵĖƝŬřŶŏơȽȷ¤ŶıĻȷơƨſƚƚĻķȾȷ
ƨŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷıĖůůȷ Í9ȷƨſȷſİƨĖřŶȷƚĻƝŵřơơřſŶȷƨſȷıƝſơơȷſƝȷĻŶƨĻƝȷƨŖĻȷƝƭŶǂĖǈȽȷ¿ĻƝŵřơơřſŶȷŎƝſŵȷ
Í9ȷŵƭơƨȷİĻȷŏƝĖŶƨĻķȾȷĖŶķȷƨŖĻȷƝĻĖķİĖıŬȷſŎȷĖůůȷřŶơƨƝƭıƨřſŶơȷŵƭơƨȷİĻȷıſŵƚůĻƨĻȷĖŶķȷıſƝƝĻıƨȷİĻŎſƝĻȷ
ƨŖĻȷǁĻŖřıůĻȷŵſǁĻơȾȷƨſƭıŖĻơȾȷſƝȷıƝſơơĻơȷƨŖĻȷƝƭŶǂĖǈȷŖſůķřŶŏȷƚſơřƨřſŶȷŵĖƝŬřŶŏȷſƝȷ9 Íȷa Ɋȷ9 Íȷaa ^ſůķȷ
třŶĻơȽ  

{ſƨĻȿȷ¿ĻƝŵřơơřſŶȷƨſȷıƝſơơȷĖȷƝƭŶǂĖǈȷřơȷơƚĻıřȅıȷƨſȷƨŖĖƨȷƝƭŶǂĖǈȽȷaƨȷřơȷĖııĻƚƨĖİůĻȷƨſȷƭơĻȷĻřƨŖĻƝȷ
ƝƭŶǂĖǈȷŖĻĖķřŶŏȷǂŖĻŶȷƝĻƜƭĻơƨřŶŏȷıůĻĖƝĖŶıĻɀȷŖſǂĻǁĻƝȾȷƨŖĻȷĖıƨřǁĻȷƝƭŶǂĖǈȷŖĻĖķřŶŏȷřơȷƚƝĻŎĻƝƝĻķȽȷ?ſȷ
ŶſƨȷřŶıůƭķĻȷİſƨŖȷƝƭŶǂĖǈȷŖĻĖķřŶŏơȷřŶȷƨŖĻȷƝĖķřſȷıĖůůȽȷ 

aŎȷ Í9ȷƚƝſǁřķĻơȷƚĻƝŵřơơřſŶȷŎſƝȷĖŶȷřŶıſƝƝĻıƨȷƝƭŶǂĖǈȾȷřŵŵĻķřĖƨĻůǈȷıĖůůȷĖŶķȷƭơĻȷƨŖĻȷǂſƝķȷɧıſŶȅƝŵɨȷ
ƨſȷıůĖƝřŎǈȷƨŖĻȷƝƭŶǂĖǈȷķĻơřŏŶĖƨřſŶȽȷ?ſȷŶſƨȷƚƝſıĻĻķȷſƝȷıƝſơơȷƭŶƨřůȷƨŖĻȷıſƝƝĻıƨȷıůĻĖƝĖŶıĻȷŖĖơȷİĻĻŶȷ
řơơƭĻķȷİǈȷ Í9ȷĖŶķȷǈſƭƝȷƝĻĖķİĖıŬȷřơȷıſŵƚůĻƨĻȽ 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍȍ 

 

¤ŶȷſııĖơřſŶȾȷ Í9ȷŵĖǈȷřơơƭĻȷƚĻƝŵřơơřſŶȷƨſȷıƝſơơȷĖȷƝƭŶǂĖǈȷİĻŎſƝĻȷƨŖĻȷǁĻŖřıůĻȷſƝȷƝĖķřſȷſƚĻƝĖƨſƝȷ
ŵĖŬĻơȷƨŖĻȷıĖůůȽȷaŶȷơƭıŖȷıĖơĻơȾȷƨŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷĖıŬŶſǂůĻķŏĻȷĖůůȷřŶơƨƝƭıƨřſŶơȷŎƝſŵȷ Í9ȷĖơȷ
ƭŶķĻƝơƨſſķȷſƝȷƝĻƜƭĻơƨȷıůĖƝřȅıĖƨřſŶȷİǈȷơĖǈřŶŏȷɧơĖǈ ĖŏĖřŶɨȷřŎȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷĖƝĻȷŶſƨȷıůĻĖƝȽ  

ȕȽȎȎȽȎ CŵĻƝŏĻŶıǈȷÂĻơƚſŶơĻ  
çŖĻŶȷƝĻƜƭřƝřŶŏȷƚĻƝŵřơơřſŶȷƨſȷıƝſơơȷſŶĻ ſƝ ŵſƝĻȷƨŖĖŶ ƝƭŶǂĖǈơȷſƝ ĻŶƨĻƝȷĖȷƝƭŶǂĖǈȷǂřƨŖȷƚƝřſƝřƨǈȷ
ĖııĻơơȷķƭƝřŶŏ ĖŶȷĻŵĻƝŏĻŶıǈȷơřƨƭĖƨřſŶȾȷƨŖĻȷ æ¤¿ȷŖſůķĻƝȷŵƭơƨȷřŶıůƭķĻȷƨŖĻȷƚŖƝĖơĻ ɧƝĻơƚſŶķřŶŏȷƨſɨȷ
ŎſůůſǂĻķȷİǈȷƨŖĻȷơƚĻıřȅıȷůſıĖƨřſŶȷĖŶķȷƝĻƜƭĻơƨȷřŶȷƨŖĻřƝ řŶřƨřĖů ƝĖķřſȷıĖůůȷƨſȷ Í9Ƚȷ Í9ȷǂřůůȷƨŖĻŶȷƚƝſǁřķĻȷ
ƝſƭƨřŶŏȷřŶơƨƝƭıƨřſŶơȾȷǂŖřıŖȷǂřůůȷřŶıůƭķĻȷƨŖĻȷƭơĻȷſŎȷĖƚƚůřıĖİůĻȷƨĖǇřǂĖǈơȷĖŶķȷƚĻƝŵřơơřſŶȷƨſȷıƝſơơȷ
ƝƭŶǂĖǈơȷĖơȷŶĻıĻơơĖƝǈȾȷǂŖřůĻȷĻŶơƭƝřŶŏȷıſſƝķřŶĖƨřſŶȷǂřƨŖȷſƨŖĻƝȷƨƝĖȃıȽ  

ȕȽȎȎȽȏ ÂƭŶǂĖǈȷaŶơƚĻıƨřſŶơȷɟÂÆ9ɠȾȷV¤?ȷÂĻŵſǁĖůȾȷçřůķůřŎĻȷzĖŶĖŏĻŵĻŶƨȾȷ
CůĻıƨƝřıĖůȷaŶơƚĻıƨřſŶơȷſƝȷÂĻƚĖřƝơ  

{ſƨřŎǈȷ Í9 ɟWƝſƭŶķȷſƝȷÍſǂĻƝȷıſŶƨƝſůůĻƝȾȷĖơȷĖƚƚůřıĖİůĻɠȷǂŖĻŶȷĖƚƚƝſĖıŖřŶŏȷĖȷƝƭŶǂĖǈȷƨſȷƚĻƝŎſƝŵȷĖȷ
ơƚĻıřȅıȷƨĖơŬȿ  
ȎȽ ^ſůķȷơŖſƝƨȷſŎȷƨŖĻȷƝƭŶǂĖǈȷİĻŖřŶķȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶ zĖƝŬřŶŏơȷƭŶƨřůȷÍſǂĻƝȷ
řŶơƨƝƭıƨơȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷƨſȷĻŶƨĻƝȷƨŖĻȷƝƭŶǂĖǈȽ   

ȏȽ ÂĻŵĖřŶȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȷǂřƨŖ WƝſƭŶķȷſƝ ÍſǂĻƝȷĖƨȷĖůůȷƨřŵĻơ ɟĖơȷĖƚƚůřıĖİůĻɠȾȷřŶıůƭķřŶŏȷřŎȷ
ƨŖĻȷřŶơƚĻıƨřſŶȷıĖŶŶſƨȷİĻȷıſŵƚůĻƨĻķȷřŶȷſŶĻ ƚĖơơ ĖŶķȷƨŖĻȷǁĻŖřıůĻȷřơȷķřƝĻıƨĻķȷƨſȷĻǇřƨȷƨŖĻȷ
ƝƭŶǂĖǈȷƨſ ĖŶȷĖƚƚƝſƚƝřĖƨĻȷƨĖǇřǂĖǈȽ   

ȐȽ 9ĖůůȷĖŶķȷıſŶȅƝŵȷɧ¤VVȷƨŖĻȷÂƭŶǂĖǈȾɨȷřŶıůƭķřŶŏȷǈſƭƝ ůſıĖƨřſŶȾȷſŶıĻ ƨŖĻȷřŶơƚĻıƨřſŶȷſƝȷƨĖơŬȷřơȷ
ıſŵƚůĻƨĻȷĖŶķȷƨŖĻȷǁĻŖřıůĻȷŖĖơȷĻǇřƨĻķȷƨŖĻȷƝƭŶǂĖǈȽ   

ȑȽ ŎƨĻƝȷĻǇřƨřŶŏȷƨŖĻȷƝƭŶǂĖǈȷĖŶķȷƨƝĖŶơřƨřſŶřŶŏȷƨſȷſƚĻƝĖƨřſŶơȷŶſƨȷƭŶķĻƝȷƚſơřƨřǁĻȷıſŶƨƝſůȾȷơǂřƨıŖȷ
ƨſȷĖŶķ ŵſŶřƨſƝ ƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷŏƝſƭŶķ ŎƝĻƜƭĻŶıǈȽ  

çŖĻŶȷřŶơƨƝƭıƨĻķȷƨſȷůĻĖǁĻȷƨŖĻȷƝƭŶǂĖǈȾȷ æ¤¿ȷŖſůķĻƝơȷŵƭơƨȷĖıŬŶſǂůĻķŏĻȷƨŖĻȷřŶơƨƝƭıƨřſŶơȷ
ĖŶķ ƚƝſıĻĻķ ƨſȷƨŖĻȷƝĻƜƭřƝĻķȷơĖŎĻȷķřơƨĖŶıĻȷŎƝſŵȷƨŖĻȷƝƭŶǂĖǈȾȷĖơȷŵĻĖơƭƝĻķȷŎƝſŵȷƨŖĻȷıĻŶƨĻƝůřŶĻȷŎſƝȷ
ĻĖıŖȷơƚĻıřȅıȷƝƭŶǂĖǈȽȷ¤ƚĻƝĖƨſƝơȷŵƭơƨȷƨŖĻŶȷıſŶƨĖıƨȷ řƝȷÍƝĖȃıȷ9ſŶƨƝſůȷɟ Í9ɠȷĖŶķȷıůĻĖƝůǈ ơƨĖƨĻ ƨŖĖƨȷ
ƨŖĻǈȷĖƝĻȷɧ¤VVɨ ƨŖĻ ƝƭŶǂĖǈȾȷĖůſŶŏȷǂřƨŖȷƨŖĻřƝȷĻǇĖıƨȷůſıĖƨřſŶȽ  

aƨȷřơȷıƝřƨřıĖůȷƨſȷřŶŎſƝŵȷ Í9ȷǂŖĻŶȷǈſƭȷĖƝĻȷſȂȷƨŖĻȷƝƭŶǂĖǈȷĖŶķȷƚƝſǁřķĻȷǈſƭƝȷůſıĖƨřſŶȽȷ{ĻǁĻƝȷƭơĻȷƨŖĻȷ
ǂſƝķȷɧıůĻĖƝɨȷǂŖĻŶȷƝĻƚſƝƨřŶŏȷǈſƭƝȷơƨĖƨƭơȽȷ ůǂĖǈơȷƭơĻȷƨŖĻȷǂſƝķȷɧ¤VVɨȷƨſȷıſŶȅƝŵȷƨŖĖƨȷǈſƭȷŖĖǁĻȷ
ĻǇřƨĻķȷƨŖĻȷƝƭŶǂĖǈȽ  

ȕȽȎȎȽȐ ƭƨŖſƝřƨǈȷ řƝȅĻůķȷzĖřŶƨĻŶĖŶıĻ  
ȕȽȎȎȽȐȽȎȷÂƭŶǂĖǈȷȎȔÂɊȐȒtȷɸȷÂƭŶǂĖǈȷȎȎɊȏȖȷaŶƨĻƝơĻıƨřſŶ  
ÍŖřơ řŶķřıĖƨĻơ ƨŖĖƨȷƨŖĻȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷŖĖơȷĖııĻơơȷƨſȷİſƨŖȷƝƭŶǂĖǈơȷĖơȷơƚĻıřȅĻķȾȷ
ĻǇƨĻŶķřŶŏȷİĻǈſŶķȷƨŖĻ ÂƭŶǂĖǈȷ^ſůķȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơ ƨſȷřŶıůƭķĻȷƨŖĻȷĻķŏĻơȷĖŶķȷơŖſƝƨȷıſƝŶĻƝơȷ
řŶ ıůſơĻȷƚƝſǇřŵřƨǈ ɟĖƚƚƝſǇřŵĖƨĻůǈ Ȏȏȍȷŵ ŎƝſŵȷƨŖĻ ÂƭŶǂĖǈȷ^ſůķȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơɠȽȷ?ƭƝřŶŏȷ
řŶƨĻƝơĻıƨřſŶȷơŶſǂȷƝĻŵſǁĖůȷſƚĻƝĖƨřſŶơȾȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷǂřůůȷıůĻĖƝȷơŶſǂȷİĻǈſŶķȷƨŖĻ ÂƭŶǂĖǈȷ^ſůķȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍȎ 

 

¿ſơřƨřſŶȷzĖƝŬřŶŏơ İƭƨȷǂřůůȷŶſƨ ƚƝſıĻĻķ ƚĖơƨȷƨŖĻȷŶĻǇƨȷƨĖǇřǂĖǈȽȷÍŖřơȷůřŵřƨĖƨřſŶȷřơȷřŶƨĻŶķĻķȷƨſȷ
ŵřŶřŵřǑĻȷƨŖĻȷƨřŵĻ ƝĻƜƭřƝĻķ ƨſȷƝĻŵſǁĻȷơŶſǂȷŎƝſŵȷƨŖĻȷřŶƨĻƝơĻıƨřſŶȽȷÍŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷǂřůůȷ
ƨǈƚřıĖůůǈȷİĻȷƚƝſǁřķĻķȷǂřƨŖȷĖ ƨřŵĻȷŎƝĖŵĻ ŎſƝȷƨƝĖȃıȷıſſƝķřŶĖƨřſŶȽȷaŶȷĖůůȷıřƝıƭŵơƨĖŶıĻơȾȷƨŖĻȷǁĻŖřıůĻȷ
ſƚĻƝĖƨſƝȷŵƭơƨȷǈřĻůķȷƨſȷĖůů ĖřƝıƝĖŎƨ ĖŶķ ǁĖıĖƨĻ ƨŖĻȷřŶƨĻƝơĻıƨřſŶȷǂŖĻŶȷƝĻƜƭĻơƨĻķȷſƝȷſŶıĻȷƨŖĻȷ
ſƚĻƝĖƨřſŶȷřơȷıſŵƚůĻƨĻȽȷ¿ĻƝŵřơơřſŶȷŵƭơƨȷƨŖĻŶȷİĻȷƝĻƜƭĻơƨĻķȷĖŶķȷſİƨĖřŶĻķȷİĻŎſƝĻȷơŶſǂȷƝĻŵſǁĖůȷ
ſƚĻƝĖƨřſŶơȷſƝȷřŶơƚĻıƨřſŶơȷıĖŶȷƝĻơƭŵĻȷſƝȷİĻŏřŶȷřŶȷĖŶǈȷķĻơřŏŶĖƨĻķȷĖƝĻĖȽ  

ȕȽȎȎȽȐȽȏȷȎȕȍəķĻŏƝĻĻȷÍƭƝŶȷſŶȷÂƭŶǂĖǈȷŎƝſŵȷÍĖǇřǂĖǈ  
ÍŖřơ řŶķřıĖƨĻơ ƨŖĖƨȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷŖĖơȷƚĻƝŵřơơřſŶ ŎƝſŵȷ Í9 ƨſȷƚĻƝŎſƝŵȷĖȷơřŶŏůĻȷÒəƨƭƝŶȷſŶȷƨŖĻȷ
ƝƭŶǂĖǈȷŎƝſŵȷƨŖĻȷƨĖǇřǂĖǈȷƨſȷĖůůſǂȷŵĖřŶƨĻŶĖŶıĻȷǁĻŖřıůĻơȷƨſȷıůĻĖŶȷƨŖĻ ÂƭŶǂĖǈȷ^ſůķȷ¿ſơřƨřſŶȷ
zĖƝŬřŶŏơ ĖŶķȷƨŖĻȷĖƝĻĖơȷİĻǈſŶķȾȷřŶıůƭķřŶŏȷơŖſƝƨȷıſƝŶĻƝơȽȷ Ŷǈ ĖķķřƨřſŶĖů ÒəƨƭƝŶơȷŵƭơƨȷİĻȷ
ơƚĻıřȅıĖůůǈȷƝĻƜƭĻơƨĻķȷĖŶķȷĖƚƚƝſǁĻķ İǈȷ Í9 ƚƝřſƝȷƨſȷĻǇĻıƭƨřſŶȽ  

ȕȽȎȎȽȑ ÂƭŶǂĖǈȷaŶıƭƝơřſŶȷ¿ƝſıĻķƭƝĻ  
 ÂƭŶǂĖǈȷaŶıƭƝơřſŶ ſııƭƝơ ǂŖĻŶȷĖŶǈȷƚĖƝƨȷſŎȷĖȷǁĻŖřıůĻȷſƝ ĖřƝıƝĖŎƨ ĻŶƨĻƝơȷƨŖĻȷÂ¿ ȷſƝȷıƝſơơĻơȷ
ĖŶǈ ƚſƝƨřſŶ ſŎȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷzĖƝŬřŶŏơȷǂřƨŖſƭƨȷƚƝřſƝȷƚĻƝŵřơơřſŶȷŎƝſŵȷ Í9Ƚ  

çŖĖƨȷřŎȷa ıĖƭơĻȷĖȷƝƭŶǂĖǈȷřŶıƭƝơřſŶɄ aȷƝĻĖůřǑĻķȷaȷǂĖơȷſŶȷƨŖĻȷƝƭŶǂĖǈȷĖơȷơſſŶȷĖơȷaȷıƝſơơĻķȷƨŖĻȷ
ÂƭŶǂĖǈȷ^ſůķřŶŏ ¿ſơřƨřſŶȷzĖƝŬřŶŏȽ  
ȎȽ ?ſȷŶſƨȷƚĖŶřıȽ  
ȏȽ aŎȷƚſơơřİůĻȾȷĻǇřƨȷƨŖĻȷƝƭŶǂĖǈȷſŶƨſȷƨŖĻȷơĖŵĻȷƨĖǇřǂĖǈȷƨŖĖƨȷǂĖơȷƭơĻķȷƨſȷĻŶƨĻƝȷƨŖĻȷƝƭŶǂĖǈȽ  
ȐȽ CǇřƨȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖŶķȷƝĻƚſƝƨ řŶıřķĻŶƨ ƨſȷǈſƭƝȷơƭƚĻƝǁřơſƝȽȷíſƭƝȷơƭƚĻƝǁřơſƝȷǂřůůȷ
ƨŖĻŶȷıſŶƨĖıƨȷƨŖĻȷa¤9ȷĖŶķȷƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷſŶȷǈſƭƝȷİĻŖĖůŎȽ   

ȑȽ ¤ŶıĻȷƨŖĻȷřŶıřķĻŶƨȷřơȷƝĻƚſƝƨĻķȾȷĖůůȷĖřƝơřķĻȷķƝřǁřŶŏȷřơ řŵŵĻķřĖƨĻůǈ ơƭơƚĻŶķĻķȽȷíſƭȷŵƭơƨȷİĻȷ
ƚƝĻƚĖƝĻķȷƨſȷơƚĻĖŬȷǂřƨŖȷĖŶȷÆ9¤ȷǂŖſȷǂřůůȷıſŵƚůĻƨĻȷĖŶȷřŶǁĻơƨřŏĖƨřſŶȷĖŶķȷơŖĖƝĻȷ
ĖŶǈ řŶǁĻơƨřŏĖƨřǁĻȷıſŶıůƭơřſŶơ ǂřƨŖȷǈſƭȷĖŶķȷǈſƭƝȷĻŵƚůſǈĻƝɟơɠȽ   

çŖĖƨȷřŎȷaȷıĖƭơĻȷĖȷƝƭŶǂĖǈȷřŶıƭƝơřſŶɄȷaȷķřķȷŶſƨȷƝĻĖůřǑĻȷaȷıƝſơơĻķȷƨŖĻȷÂƭŶǂĖǈȷ^ſůķřŶŏȷ¿ſơřƨřſŶȷ
zĖƝŬřŶŏȷĖŶķȷaȷĖŵȷĻơƨĖİůřơŖĻķȷſŶȷƨŖĻȷƝƭŶǂĖǈȷơƭƝŎĖıĻȽ 
ȎȽ ?ſȷŶſƨȷƚĖŶřıȽ  
ȏȽ 9ſŶƨĖıƨȷ Í9ȷſŶȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷWƝſƭŶķ ŎƝĻƜƭĻŶıǈȽ  
ȐȽ VſůůſǂȷĖůůȷřŶơƨƝƭıƨřſŶơȷŏřǁĻŶȷİǈȷ Í9Ƚ  
ȑȽ CǇřƨȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷĖŶķȷƝĻƚſƝƨ řŶıřķĻŶƨ ƨſȷǈſƭƝȷơƭƚĻƝǁřơſƝȽȷíſƭƝȷơƭƚĻƝǁřơſƝȷǂřůůȷ
ƨŖĻŶȷıſŶƨĖıƨȷƨŖĻȷa¤9ȷĖŶķȷƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷſŶȷǈſƭƝȷİĻŖĖůŎȽ   

ȒȽ ¤ŶıĻȷƨŖĻȷřŶıřķĻŶƨȷřơȷƝĻƚſƝƨĻķȾ ĖůůȷĖřƝơřķĻȷķƝřǁřŶŏȷřơ řŵŵĻķřĖƨĻůǈ ơƭơƚĻŶķĻķȽȷíſƭȷŵƭơƨȷİĻȷ
ƚƝĻƚĖƝĻķȷƨſȷơƚĻĖŬȷǂřƨŖȷĖŶȷÆ9¤ȷǂŖſȷǂřůůȷıſŵƚůĻƨĻȷĖŶȷřŶǁĻơƨřŏĖƨřſŶȷĖŶķȷơŖĖƝĻȷ
ĖŶǈ řŶǁĻơƨřŏĖƨřǁĻȷıſŶıůƭơřſŶơ ǂřƨŖȷǈſƭȷĖŶķȷǈſƭƝȷĻŵƚůſǈĻƝɟơɠȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍȏ 

 

ȕȽȎȏ ?ȷ æ¤¿ȷÂĻơƨƝřıƨřſŶơ  
ȕȽȎȏȽȎ CŶƨĻƝřŶŏȷ ƚƝſŶȷaȷçřƨŖſƭƨȷ{¿ÆəæȷÆıƝĻĻŶřŶŏ  
ȕȽȎȏȽȎȽȎ CǇıĻƚƨřſŶĖůȷ9řƝıƭŵơƨĖŶıĻơ  
? æ¤¿ȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖ ſŶůǈȷƭŶķĻƝȷĻǇıĻƚƨřſŶĖůȷ
ıřƝıƭŵơƨĖŶıĻơȾȷĖŶȷřŵŵřŶĻŶƨȷůřŎĻȷơĖŎĻƨǈȷıſŶıĻƝŶȾȷſƝȷĖŶſƨŖĻƝȷƚſƨĻŶƨřĖůůǈȷơĻƝřſƭơȷřŶıřķĻŶƨȽ   

ȕȽȎȏȽȎȽȏ CŶƨĻƝřŶŏȷçĻơƨȷɸȷCĖơƨȷ?ĻřıĻȷ ƚƝſŶơ  
ÍŖĻȷçĻơƨȷĖŶķȷCĖơƨȷ?ĻřıřŶŏȷ ƚƝſŶơȷĖƝĻȷıſŶƨƝſůůĻķȷİǈ ĻƝſzĖŏȽ VƝĻĻȷȆſǂȷĻŶƨƝǈȷřơȷŶſƨ ƚĻƝŵřƨƨĻķ Ėƨȷ
ĖŶǈȷƨřŵĻȽ aŶȷſƝķĻƝȷƨſ ĻŶƨĻƝȷƨŖĻȷçĻơƨȷĖŶķȷCĖơƨȷ?ĻřıĻȷ ƚƝſŶơȷĖƨȷĖŶǈȷƨřŵĻȾȷ
řŶıůƭķřŶŏ ĖřƝıƝĖŎƨ ĖǁſřķĖŶıĻȾȷƨŖĻȷǁĻŖřıůĻȷſƚĻƝĖƨſƝȷŵƭơƨȷıſŶƨĖıƨȷƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷŎƝĻƜƭĻŶıřĻơ ƨſȷ
ƝĻƜƭĻơƨȷĻŶƨƝǈȷĖŶķȷŵſǁĻŵĻŶƨȷſŶȷƨŖĻȷ ƚƝſŶơȽ ıſŶƨĖıƨ ¿Ėķȷ9ſŶƨƝſůȷſŶȷƨŖĻȷĖƚƚůřıĖİůĻȷCĖơƨȷ?ĻřıĻȷſƝȷ
çĻơƨȷ?ĻřıĻȷŎƝĻƜƭĻŶıǈȾ ơƨĖƨĻ ǈſƭƝȷǁĻŖřıůĻȷıĖůůȷơřŏŶȷĖŶķȷƚƭƝƚſơĻȾȷĖŶķȷƝĻƜƭĻơƨȷƚĻƝŵřơơřſŶȷƨſȷĻŶƨĻƝȷ
ƨŖĻȷĖƚƚůřıĖİůĻȷĖƚƝſŶȽ  

ƝĻĖ  VƝĻƜƭĻŶıǈ ɟz^Ǒɠ  

çĻơƨȷ?ĻřıĻȷ ƚƝſŶȷ¿Ėķȷ9ſŶƨƝſů  ȎȏȏȽȐȒȍ  

CĖơƨȷ?ĻřıĻȷ ƚƝſŶȷ¿Ėķȷ9ſŶƨƝſů  ȎȏȖȽȎȏȒ  

 

ȕȽȎȏȽȎȽȐ 9ſŶȆřıƨȷ ǁſřķĖŶıĻ  
?ȷ æ¤¿ȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵĖǈ İĻȷƝĻƜƭřƝĻķ ƨſȷĻŶƨĻƝȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖ ǂŖĻŶȷƨŖĻƝĻȷřơȷĖŶȷřŵŵĻķřĖƨĻȷ
ƝřơŬȷſŎ ŎĖřůřŶŏȷƨſȷǈřĻůķ ƨŖĻ ĖƚƚƝſƚƝřĖƨĻȷƝřŏŖƨəſŎəǂĖǈ ƨſ ĖŶȷĖřƝıƝĖŎƨȽ CŶƨƝǈȷřŶƨſȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖ řơȷ
ĖůůſǂĻķȷſŶůǈȷǂŖĻŶȷřƨȷřơȷƨŖĻȷơſůĻ ǁřĖİůĻ ſƚƨřſŶ ƨſȷƚƝĻǁĻŶƨȷĖȷıſůůřơřſŶȷſƝȷƨſȷơƨſƚȷƨŖĻȷơřƨƭĖƨřſŶȷŎƝſŵȷ
ĻơıĖůĖƨřŶŏȽȷ¤ƚĻƝĖƨſƝơȷŵƭơƨȷĻǇĻƝıřơĻȷĻǇƨƝĻŵĻȷıĖƭƨřſŶȷǂŖĻŶȷĻŶƨĻƝřŶŏȷƨŖĻ 9ƝřƨřıĖůȷ ƝĻĖȽȷ¤ŶıĻȷƨŖĻȷ
ķĖŶŏĻƝȷſƝȷřơơƭĻȷŖĖơȷİĻĻŶȷƝĻơſůǁĻķȾȷƨŖĻȷſƚĻƝĖƨſƝȷŵƭơƨȷƚƝſŵƚƨůǈȷĻǇřƨȷƨŖĻȷ9ƝřƨřıĖůȷ ƝĻĖȾ ƚƝſıĻĻķ ƨſȷ
ĖȷơĖŎĻȷůſıĖƨřſŶ ſȂȷƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȾȷĖŶķ řŵŵĻķřĖƨĻůǈ ƝĻƚſƝƨȷƨŖĻȷřŶıřķĻŶƨȷƨſ ƨŖĻȷıſŵƚĖŶǈȷ
ơƭƚĻƝǁřơſƝȷĖŶķȷƨŖĻȷa¤9Ƚ  

ȕȽȎȏȽȏ ÒŶĖııĻƚƨĖİůĻȷæĻŖřıůĻơȷɸȷCƜƭřƚŵĻŶƨ  
ŶǈȷǁĻŖřıůĻȷƨŖĖƨȷřơȷŶſƨȷĻƜƭřƚƚĻķȷǂřƨŖȷĖȷƝĖķřſȷĖŶķ æĻĻůſ ſƝȷƨƝĖŶơƚſŶķĻƝ řơȷƚƝſŖřİřƨĻķȷŎƝſŵȷĻŶƨĻƝřŶŏȷ

ƨŖĻ zĖŶſĻƭǁƝřŶŏ ƝĻĖȷƭŶůĻơơȷĻơıſƝƨĻķȷİǈȷĖȷƝĖķřſəĻƜƭřƚƚĻķȷǁĻŖřıůĻ ſƚĻƝĖƨĻķ İǈȷĖȷ? æ¤¿ȷŖſůķĻƝȽȷ
ÍŖĻȷĻơıſƝƨȷǁĻŖřıůĻȷſƚĻƝĖƨſƝ řơȷƝĻơƚſŶơřİůĻȷŎſƝ ƨŖĻȷơĖŎĻƨǈȷĖŶķȷơĻıƭƝřƨǈȷſŎȷƨŖĻȷĻơıſƝƨĻķȷǁĻŖřıůĻȷĖŶķȷ
ŵƭơƨȷŵĖŬĻȷĖůůȷƝĻƜƭřƝĻķȷƝĖķřſȷƨƝĖŶơŵřơơřſŶơȾȷřŶıůƭķřŶŏȷƝĻƜƭĻơƨřŶŏȷƚĻƝŵřơơřſŶȷĖŶķȷĖıŬŶſǂůĻķŏřŶŏȷ
ĖŶķ ıſŵƚůǈřŶŏȷǂřƨŖ Ėůůȷ Í9ȷřŶơƨƝƭıƨřſŶơȽ  

ȕȽȎȏȽȐ ¤ǁĻƝƚĖơơȷÆŖſƭůķĻƝơ  
æĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſ ſƚĻƝĖƨĻ ſŶȷƨŖĻȷơŖſƭůķĻƝơȷſŎȷÍĖǇřǂĖǈȷÂȾȷoȾȷſƝȷCȷĖİſǁĻȷƨŖĻȷ
ƭŶķĻƝƚĖơơĻơȷǂŖĻƝĻȷÍĖǇřǂĖǈȷÆĖŎĻƨǈȷ ƝĻĖ zĖƝŬřŶŏơȷĖƝĻȷƚƝĻơĻŶƨȾȷĻǇıĻƚƨȷǂŖĻŶȷƚĻƝŎſƝŵřŶŏȷƚƝĻə
ĖƭƨŖſƝřǑĻķȷŵĖřŶƨĻŶĖŶıĻȷķƭƨřĻơȷſƝȷǂŖĻŶȷơƚĻıřȅıĖůůǈȷĖƭƨŖſƝřǑĻķȷİǈȷƨŖĻȷ ƭƨŖſƝřƨǈȷ æ¤¿ȷ



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍȐ 

 

9ſſƝķřŶĖƨſƝȽȷÂĻƨƝřĻǁřŶŏȷVſƝĻřŏŶȷ¤İŨĻıƨȷ?ĻİƝřơȷɟV¤?ɠȷŎƝſŵȷƨŖĻȷơŖſƭůķĻƝơȷſŎȷƨŖĻơĻȷƨĖǇřǂĖǈơȷĖİſǁĻȷ
ƨŖĻȷƭŶķĻƝƚĖơơĻơȷƝĻƜƭřƝĻơȷơƚĻıřĖůřǑĻķȷĻƜƭřƚŵĻŶƨȽȷ¤ƚĻƝĖƨſƝơȷŵƭơƨȷıſŶƨĖıƨȷƨŖĻ a¤9 ƨſȷƝĻƚſƝƨȷĖŶǈȷ
ơĖŎĻƨǈȷıſŶıĻƝŶơȷřŶȷƨŖĻơĻȷĖƝĻĖơȽȷÍŖĻ a¤9 ǂřůůȷŶſƨřŎǈȷĖŶķȷķřơƚĖƨıŖȷƚĻƝơſŶŶĻůȷǂŖſ ĖƝĻȷĖƭƨŖſƝřǑĻķȷ
ƨſ ǂſƝŬȷřŶȷƨŖřơȷůſıĖƨřſŶȽ  

aŎȷƨŖĻȷV¤?ȷřơȷůĖƝŏĻȷĖŶķɊſƝȷıĖƭơřŶŏȷřŵŵĻķřĖƨĻȷƨŖƝĻĖƨȷƨſ ĖřƝıƝĖŎƨȾȷƚůĻĖơĻȷŶſƨřŎǈȷ
ƨŖĻ ĖƚƚƝſƚƝřĖƨĻ WƝſƭŶķ ŎƝĻƜƭĻŶıǈȷơſȷƨŖĻȷıſŶƨƝſůůĻƝ řơȷĖİůĻȷƨſ ŖſůķȷſƝȷƝĻƝſƭƨĻ ĖřƝıƝĖŎƨ ƨƝĖȃı řŎȷ
ŶĻĻķȷİĻȽ   

ȕȽȎȏȽȑ ÂƭŶǂĖǈȷÂĻơƨƝřıƨřſŶơ  
ȕȽȎȏȽȑȽȎ ÆÍ¤¿ȷ8ĖƝȷtřŏŖƨơ  
8ſƨŖȷǁĻŖřıůĻȷĖŶķ ĖřƝıƝĖŎƨ ſƚĻƝĖƨſƝơȷĖƝĻ ơƨƝřıƨůǈȷƚƝſŖřİřƨĻķ ŎƝſŵȷĻŶƨĻƝřŶŏȷĖȷƝƭŶǂĖǈȷǂŖĻŶȷƨŖĻȷƝĻķȷ
ÆÍ¤¿ İĖƝȷůřŏŖƨơȷĖƝĻȷřůůƭŵřŶĖƨĻķȾȷĻǁĻŶȷřŎȷǁĻƝİĖůȷƚĻƝŵřơơřſŶȷŖĖơȷİĻĻŶȷŏƝĖŶƨĻķȷİǈȷ Í9ȽȷaŎȷƨŖĻȷÆÍ¤¿ȷ
8ĖƝȷůřŏŖƨơȷİĻıſŵĻȷĖıƨřǁĻȷǂŖřůĻȷĖȷŏƝſƭƚȷſŎȷǁĻŖřıůĻơ ĖƝĻ ıƝſơơřŶŏ ɟřȽĻȽȿ ĖȷıſŶǁſǈȷſŎȷơǂĻĻƚĻƝơɠȾ ƨŖĻȷ
ŶĻǇƨȷķƝřǁĻƝȷřŶȷůřŶĻȷŵƭơƨȷơƨſƚȷİĻŎſƝĻȷƨŖĻ ÂƭŶǂĖǈ ^ſůķřŶŏ ¿ſơřƨřſŶ zĖƝŬřŶŏơȷĖŶķȷŵĖǈȷŶſƨ ƚƝſıĻĻķȽȷ
ÒŶķĻƝȷŶſȷıřƝıƭŵơƨĖŶıĻơȷřơȷĖŶȷ æ¤¿ȷŖſůķĻƝ ƚĻƝŵřƨƨĻķ ƨſȷĻŶƨĻƝȷĖȷƝƭŶǂĖǈȷǂŖĻŶȷƨŖĻȷƝĻķȷÆÍ¤¿ İĖƝȷ
ůřŏŖƨơȷĖƝĻȷſŶȽ  

ȕȽȎȏȽȑȽȏ 9ůſơĻȷÂƭŶǂĖǈȷ ııĻơơȷɸȷ¿ƝſıĻķƭƝĻơ  
aŎȷĖȷƝƭŶǂĖǈȷřơȷıůſơĻķȾȷĖůůȷǁĻŖřıůĻȷſƚĻƝĖƨſƝơȷŵƭơƨȷıſŶƨĖıƨȷ Í9ȷĖŶķȷƝĻƜƭĻơƨȷƚĻƝŵřơơřſŶȷİĻŎſƝĻȷ
ĻŶƨĻƝřŶŏȷƨŖĻȷƝƭŶǂĖǈȽ ¤ƚĻƝĖƨſƝơ ĖƝĻȷĖůơſȷƝĻƜƭřƝĻķȷƨſ ıĖůůȷ Í9ȷĖŶķȷıſŶȅƝŵȷƨŖĻǈȷĖƝĻȷ
ɧ¤VVɨ ƨŖĻ ƝƭŶǂĖǈȷĻǁĻƝǈȷƨřŵĻȷƨŖĻǈȷĻǇřƨȾȷŎſƝȷĻĖıŖȷřŶķřǁřķƭĖůȷĖııĻơơȷĻǁĻŶƨȽȷÍŖřơȷƚƝſıĻķƭƝĻȷĻŶơƭƝĻơȷ
ƨŖĖƨȷ Í9ȷıĖŶȷŏƝĖŶƨȷƚƝſƚĻƝȷıůĻĖƝĖŶıĻȷĖŶķ ĻơƨĖİůřơŖ ƨŖĻȷİſƭŶķĖƝřĻơȷſŎȷƨŖĻȷſƚĻƝĖƨſƝɪơȷ
ĖƭƨŖſƝřǑĖƨřſŶȽ  

ȕȽȎȏȽȑȽȐ 9ſŶƨřŶƭſƭơȷ ııĻơơ  
ÂĻƜƭĻơƨơȷŎſƝȷɧıſŶƨřŶƭſƭơȷĖııĻơơɨȷƨſȷĖȷıůſơĻķȷƝƭŶǂĖǈȷĖƝĻȷƚƝſŨĻıƨəơƚĻıřȅıȷĖŶķȷŵƭơƨȷİĻ ƚůĖŶŶĻķȷřŶȷ
ĖķǁĖŶıĻȽȷÍŖĻơĻȷƝĻƜƭĻơƨơȷŵƭơƨȷİĻ ơƭİŵřƨƨĻķ ĖŶķȷĖƚƚƝſǁĻķȷİǈ ƨŖĻȷíí9ȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝ ƚƝřſƝȷƨſȷ
ĖŶǈȷſƚĻƝĖƨřſŶơȽȷÍŖřơȷƚƝſıĻơơȷĻŶơƭƝĻơȷƨŖĖƨȷſƚĻƝĖƨřſŶĖůȷıſŶơřķĻƝĖƨřſŶơȾȷơĖŎĻƨǈȷĖŶķȷƝřơŬȷ
ĖơơĻơơŵĻŶƨơȾȷĖŶķȷƚůĖŶŶřŶŏȷŎſƝȷſƚĻƝĖƨřſŶĖůȷİſƭŶķĖƝřĻơȾȷřŶıůƭķřŶŏȷķĻơřŏŶĖƨĻķȷĻŶƨƝǈȷĖŶķȷĻǇřƨȷ
ƚſřŶƨơȾ ĖƝĻ ƚƝſƚĻƝůǈȷĻǁĖůƭĖƨĻķȽȷæĻŖřıůĻȷſƚĻƝĖƨſƝơȷĖƝĻȷŶſƨ ƚĻƝŵřƨƨĻķ ƨſȷƝĻƜƭĻơƨȷıſŶƨřŶƭſƭơȷĖııĻơơȷ
ŎſƝȷĖŶǈȷıůſơĻķȷơƭƝŎĖıĻȷǂřƨŖſƭƨȷƚƝřſƝȷĖƚƚƝſǁĖůȷŎƝſŵ ƨŖĻȷíí9ȷ æ¤¿ȷ9ſſƝķřŶĖƨſƝȽ  

ȕȽȎȏȽȑȽȑ 9ůſơĻķȷÍĖǇřǂĖǈȷſƝȷÂƭŶǂĖǈ  
ÍĖǇřǂĖǈȷĖŶķȷƝƭŶǂĖǈȷıůſơƭƝĻơȷŵƭơƨȷİĻȷıſſƝķřŶĖƨĻķȷĖŶķȷĖƚƚƝſǁĻķȷİǈ ƨŖĻ íí9ȷ řƝȅĻůķȷķĻƚĖƝƨŵĻŶƨȽȷ
çŖĻŶȷĖȷƨĖǇřǂĖǈȷſƝȷƝƭŶǂĖǈȷřơȷıůſơĻķȾȷŖřŏŖəƚƝſȅůĻȷƨƝĖȃıȷİĖƝƝĻůơȷǂřůůȷİĻȷƚůĖıĻķȷƨſȷĻŶơƭƝĻȷǁĻŖřıůĻȷ
ĖŶķ ĖřƝıƝĖŎƨ ƨƝĖȃıȷŖĖǁĻȷƚŖǈơřıĖůȷĖŶķȷǁřơƭĖůȷřķĻŶƨřȅıĖƨřſŶȷſŎȷƨŖĻȷıůſơƭƝĻȽȷ¤ŶůǈȷƨŖĻȷa¤9ȷĖŶķɊſƝȷĖŶȷ
¤ÆȷıĖŶȷƝĻſƚĻŶȷĖȷƨĖǇřǂĖǈȷſƝȷƝƭŶǂĖǈȷŎſůůſǂřŶŏȷĖȷơƭƝŎĖıĻȷřŶơƚĻıƨřſŶȽ   



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍȑ 

 

ȕȽȎȐ CŵĻƝŏĻŶıǈȷ¤ƚĻƝĖƨřſŶơ  
ÂƭŶǂĖǈȷȎȔtɊȐȒÂ řơ ķĻơřŏŶĖƨĻķ ĖơȷƨŖĻ ƚƝĻŎĻƝĻŶƨřĖů ĻŵĻƝŏĻŶıǈȷƝƭŶǂĖǈȽȷçŖĻŶĻǁĻƝȷƚſơơřİůĻȾȷ
ĻŵĻƝŏĻŶıǈȷůĖŶķřŶŏơȷǂřůůȷƨĖŬĻȷƚůĖıĻȷſŶȷƨŖřơȷƝƭŶǂĖǈȽȷÍĖǇřǂĖǈȷÆȷřơȷſƚĻƝĖƨřſŶĖůůǈȷơřŏŶřȅıĖŶƨȷİĻıĖƭơĻȷ
řƨȷıĖŶȷĖııſŵŵſķĖƨĻȷƨŖĻȷůĖƝŏĻơƨ ĖřƝıƝĖŎƨȾȷơƭıŖȷĖơȷƨŖĻȷ řƝİƭơȷ ȐȕȍȾȷǂŖřůĻȷơƨřůůȷĖůůſǂřŶŏ ĖřƝıƝĖŎƨ ƨſȷ
ůĖŶķȷſŶȷÂƭŶǂĖǈȷȏȖȽ  

ÍŖĻȷĖůůəǂĻĖƨŖĻƝȷĻŵĻƝŏĻŶıǈȷĖııĻơơȷƝſĖķȷƨſȷÂƭŶǂĖǈȷȎȔtɊȐȒÂȷĖƨȷÍĖǇřǂĖǈȷöȷřơȷƝĻơĻƝǁĻķȷĻǇıůƭơřǁĻůǈȷ
ŎſƝȷĻŵĻƝŏĻŶıǈȷƭơĻȽȷÍŖřơȷƝſĖķȷřơȷıůĻĖƝůǈȷŵĖƝŬĻķȷǂřƨŖȷȆĖơŖřŶŏȷƝĻķȷơƨſƚȷůřŏŖƨơȾȷĖȷơƨſƚȷơřŏŶȾȷǂŖřƨĻȷ
ƨƝĖŶơǁĻƝơĻȷƚĖǁĻŵĻŶƨȷŵĖƝŬřŶŏơȾȷĖŶķȷơĖŎĻəŖřƨȷķĻůřŶĻĖƨſƝơȷƨſ řŶķřıĖƨĻ ƨŖĖƨȷřƨȷřơȷƝĻơƨƝřıƨĻķȷķƭƝřŶŏȷ
ŶſƝŵĖůȷſƚĻƝĖƨřſŶơȽ  

ȕȽȎȐȽȎȷÂĻơƚſŶơĻȷWĖƨĻơ  
Íſ ŵĖřŶƨĖřŶ ſƚĻƝĖƨřſŶơȷĖơȷİĻơƨȷĖơȷƚſơơřİůĻȷķƭƝřŶŏȷĖŶȷ řƝơřķĻȷřŶıřķĻŶƨȾȷıƝſơơřŶŏȷĖıƨřǁĻȷƝƭŶǂĖǈơȷřơȷ
ƚƝſŖřİřƨĻķȷƭŶůĻơơȷſƚĻƝĖƨřſŶĖůůǈ ƝĻƜƭřƝĻķȽ  

ÂĻơƚſŶơĻȷWĖƨĻơȿ  
ĖȽ ÂĻơƚſŶơĻ WĖƨĻ çĻơƨȷĖŶķȷ¿ĻƝřŵĻƨĻƝȷWĖƨĻȷȐȍȓ ȷĖƝĻȷƚƝřŵĖƝřůǈȷƨſȷİĻȷƭơĻķȷŎſƝȷ
ķĻıůĖƝĻķ ĖřƝıƝĖŎƨ ĻŵĻƝŏĻŶıřĻơȽ   

İȽ ¿ĻƝřŵĻƨĻƝȷWĖƨĻȷȑȏȍȷřơȷƨſȷİĻȷƭơĻķȷŎſƝȷſƨŖĻƝȷƨǈƚĻơȷſŎȷ řƝơřķĻȷřŶıřķĻŶƨơȷƨŖĖƨȷķſȷŶſƨȷſııƭƝȷſŶȷ
ƨŖĻȷĖıƨřǁĻȷơƭƝŎĖıĻơȽ  
¶ ÍǈƚřıĖůůǈȷŎſƝȷĻŵĻƝŏĻŶıřĻơȷſŶ ƚƝſŶ aȷĖŶķȷçĻơƨȷ?ĻřıřŶŏȷ ƚƝſŶȷɟç? ɠ ŎƝſŵȷWĖƨĻơȷ ȑȷ
ƨſȷ9ȒȕȽ   

ıȽ ¿ĻƝřŵĻƨĻƝȷWĖƨĻȷȐȑȍȷřơȷĖůơſȷƨſȷİĻȷƭơĻķȷŎſƝȷſƨŖĻƝȷƨǈƚĻơȷſŎȷ řƝơřķĻȷřŶıřķĻŶƨơȷƨŖĖƨȷķſȷŶſƨȷſııƭƝȷ
ſŶȷƨŖĻȷĖıƨřǁĻȷơƭƝŎĖıĻơȽ  
¶ ÍǈƚřıĖůůǈȷŎſƝȷĻŵĻƝŏĻŶıřĻơȷſŶȷ ƚƝſŶȷaȷŎƝſŵȷWĖƨĻơȷCȕȏȷƨſȷ9ȒȖȽ  

ķȽ WĖƨĻơȷȏȍȎɊȏȍȒȷřơȷƨŖĻȷŵĖřŶȷĖııĻơơȷƨſȷƨŖĻ ÆſƭƨŖȷĻŶķȷſŎȷƨŖĻȷĖřƝȅĻůķȽ  
ĻȽ WĖƨĻȷȏȐȑȷřơȷƨŖĻȷŵĖřŶȷĖııĻơơȷƨſȷ ƚƝſŶȷìȷķĻəřıĻȷĖŶķȷVřƝĻȷÍƝĖřŶřŶŏȽ  

{ſƨĻȿȷÍŖĻȷa¤9ȷǂřůůȷķĻƨĻƝŵřŶĻȷƨŖĻȷzƭơƨĻƝȷ¿ſřŶƨȷĻŵĻƝŏĻŶıǈȷǁĻŖřıůĻơȷĖƝĻȷƨſȷƝĻơƚſŶķȷƨſȷĖŶķȷǂřůůȷ
ĖķǁřơĻȷ9ĖůŏĖƝǈȷȖȎȎȷĖŶķȷ ůİĻƝƨĖȷ^ĻĖůƨŖȷÆĻƝǁřıĻơȷƝƭŶǂĖǈȷŖĻĖķřŶŏơȷřŶȷƨŖĻȷƝĖķřſȷıĖůůȽ  

çŖĻŶȷĖȷǁĻŖřıůĻȷſƚĻƝĖƨſƝ řơȷƝĻƜƭřƝĻķȷƨſ ƚƝſıĻĻķ ƨſȷĖȷơƚĻıřȅıȷĖřƝơřķĻȷůſıĖƨřſŶȷķƭƝřŶŏȷĖŶȷ
ĻŵĻƝŏĻŶıǈȾ ƨŖĻ ơƨĖŶķĖƝķ ƝĻƜƭřƝĻŵĻŶƨȷƨſȷƭơĻȷƚĻƝřŵĻƨĻƝȷƝſĖķơȷřơȷǂĖřǁĻķɀȷŖſǂĻǁĻƝȾȷƨŖĻȷſƚĻƝĖƨſƝȷ
ŵƭơƨȷĖǁſřķȷıƝſơơřŶŏȷƨŖĻȷƝƭŶǂĖǈ ķĻơřŏŶĖƨĻķ ŎſƝȷĻŵĻƝŏĻŶıǈȷƝĻơƚſŶơĻȷƭŶƨřůȷřƨȷİĻıſŵĻơȷŶĻıĻơơĖƝǈȷ
ĖŶķȷſŶůǈȷĖŎƨĻƝȷƝĻıĻřǁřŶŏȷĻǇƚůřıřƨȷřŶơƨƝƭıƨřſŶơȷŎƝſŵȷ Í9Ƚ  

 

 

 



Í?ȷɸȷ æ¤¿ȷzĖŶƭĖůȷəȷȏȍȏȓ 

ȏȍȒ 

 

ȕȽȎȐȽȏȷ řƝơřķĻȷ ııĻơơȷ¿ſřŶƨ 


































































































