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7 7ШfЮШÂE ? cÖxÖ   

Ю ]ċůĤċƖċŰШÖůƨůШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШÂÑ 7cШ 

ÉĲťŸũċőШ ÂċƚĦċƚċƖŢċŰċШ ыÉÂƚьШ ÖŰŔƻĲƖƚŔƣċƚШ  ĲŊĲƖŔШ òŸŊǃċťċƖƣċШ ыÖ òьШ ůĲƖƨƓċťċŰШ ƨŰŔƣШ
ƓĲŰǃĲũĲŰŊŊċƖċШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШůƨũƣŔĬŔƚŔƓũŔŰШǃċŰŊШƣĲƖĬĲƓċŰШĬŔШfŰĬŸŰĲƚŔċШĬċũċůШůĲŰŊĲůĤċŰŊťċŰШ
ƓƖŸŊƖċůрƓƖŸŊƖċůШċťċĬĲůŔťШƓċĬċШŢĲŰŢċŰŊШůċŊŔƚƣĲƖШыÉΞьШĬċŰШĬŸťƣŸƖШыÉΟьШĬĲŰŊċŰШťƨċũŔƣċƚШƨŰŊŊƨũШƚĲƖƣċШ
ĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШƓĲŰŔŰŊťċƣċŰШĬċǃċШƚċŔŰŊШŊũŸĤċũЮШÉĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШòŸŊǃċťċƖƣċШ
ǃċŰŊШƣĲũċőШĤĲƖƚƣċƣƨƚШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔШ ĲŊĲƖŔШ7ĲƖĤċĬċŰШcƨťƨůШыÂÑ 7cьЯШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШ
ůĲůŔũŔťŔШƖƨċŰŊШũŔŰŊťƨƓШŸƣŸŰŸůŔШǃċŰŊШũĲĤŔőШũƨċƚШĬċũċůШƓĲŰŊĲũŸũċċŰШċťċĬĲůŔťЯШťĲƨċŰŊċŰЯШƚĲƖƣċШ
ċĬůŔŰŔƚƣƖċƚŔШ ŸƓĲƖċƚŔŸŰċũШ ũċŔŰŰǃċЯШ ǃċŰŊШ ůĲůƨŰŊťŔŰťċŰШ ǰĲťƚŔĤŔũŔƣċƚШ ĬċũċůШ ƓĲŰŊĲůĤċŰŊċŰШ
ťƨƖŔťƨũƨůШĬċŰШťĲŊŔċƣċŰШƓĲŰĲũŔƣŔċŰШĤĲƖĤċƚŔƚШťĲĤƨƣƨőċŰШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮШ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲŰċƽċƖťċŰШƓƖŸŊƖċůШƚƣƨĬŔШǃċŰŊШĤĲƖŉŸťƨƚШƓċĬċШĤĲƖĤċŊċŔШĬŔƚŔƓũŔŰШ
ŔũůƨШůƨũƣŔĬŔƚŔƓũŔŰĲƖШǃċŰŊШůĲŰĦċťƨƓШƓĲŰĬŔĬŔťċŰЯШƚċŔŰƚЯШƣĲťŰŔťЯШŔũůƨШƚŸƚŔċũЯШĬċŰШũċŔŰШƚĲĤċŊċŔŰǃċЮШ
?ŔĬƨťƨŰŊШŸũĲőШƚƨůĤĲƖШĬċǃċШċťċĬĲůŔťШƨŰŊŊƨũШǃċŰŊШƣĲƖĬŔƖŔШĬċƖŔШĬŸƚĲŰрĬŸƚĲŰШĤĲƖťƨċũŔǯťċƚŔШƣŔŰŊŊŔЯШ
ĤċŰǃċťШĬŔШċŰƣċƖċŰǃċШůĲůŔũŔťŔШƓĲŰŊċũċůċŰШƖŔƚĲƣШŔŰƣĲƖŰċƚŔŸŰċũШĬċŰШƣĲƖũŔĤċƣШĬċũċůШťŸũċĤŸƖċƚŔШŊũŸĤċũЯШ
ƚĲƖƣċШ ŉċƚŔũŔƣċƚШ ǃċŰŊШ ůĲůċĬċŔШ ƚĲƓĲƖƣŔШ ũċĤŸƖċƣŸƖŔƨůЯШ ƓĲƖƓƨƚƣċťċċŰШ ĬŔŊŔƣċũЯШ ĬċŰШ ƖƨċŰŊШ ƚĲůŔŰċƖШ
ůŸĬĲƖŰЯШÉÂƚШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШƣĲƖƨƚШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШũċǃċŰċŰШƓĲŰĬŔĬŔťċŰШĬċŰШůĲůƓĲƖũƨċƚШ
ċťƚĲƚШƓĲŰĲũŔƣŔċŰШǃċŰŊШĤĲƖĤċƚŔƚШŔŰŸƻċƚŔЮШÂƖŸŊƖċůШƚƣƨĬŔШĬŔШÉÂƚШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰŊőċƚŔũťċŰШũƨũƨƚċŰШ
ǃċŰŊШƣŔĬċťШőċŰǃċШťŸůƓĲƣĲŰШƚĲĦċƖċШċťċĬĲůŔťШƣĲƣċƓŔШŢƨŊċШůĲůŔũŔťŔШťĲƣĲƖċůƓŔũċŰШƓƖŸŉĲƚŔŸŰċũШǃċŰŊШ
ƖĲũĲƻċŰШĬĲŰŊċŰШťĲĤƨƣƨőċŰШŔŰĬƨƚƣƖŔШĬċŰШůċƚǃċƖċťċƣШũƨċƚЯШƚĲƖƣċШůĲŰŊŔťƨƣŔШƓĲƖťĲůĤċŰŊċŰШŔũůƨШ
ƓĲŰŊĲƣċőƨċŰШĬċŰШƣĲťŰŸũŸŊŔШƚĲĦċƖċШĬŔŰċůŔƚЮ 

  

]ċůĤċƖШΝЮШ]ĲĬƨŰŊШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ ò 

ÉĲĤċŊċŔШÂÑ 7cЯШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲůŔũŔťŔШťĲůċůƓƨċŰШƓĲŰƨőШĬċũċůШƓĲƖĲŰĦċŰċċŰШ
ĬċŰШƓĲŰŊĲũŸũċċŰШċŰŊŊċƖċŰШǃċŰŊШůċŰĬŔƖŔЯШůĲůƨŰŊťŔŰťċŰШƓĲŰŔŰŊťċƣċŰШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůрƓƖŸŊƖċůШ
ƓĲŰŊċŢċƖċŰШĬċŰШƓĲŰĲũŔƣŔċŰЮШÉĲũċŔŰШŔƣƨЯШÉÂƚШŢƨŊċШĤĲƖƽĲŰċŰŊШůĲůĤƨťċШƓƖŸŊƖċůШƚƣƨĬŔШĤċƖƨШǃċŰŊШ
ƖĲũĲƻċŰШĬĲŰŊċŰШťĲĤƨƣƨőċŰШůċƚċШĬĲƓċŰЯШƚĲƖƣċШůĲũċťƨťċŰШťĲƖŢċШƚċůċШǃċŰŊШƚƣƖċƣĲŊŔƚШĬċŰШũƨċƚШĬĲŰŊċŰШ
ĤĲƖĤċŊċŔШŔŰƚƣŔƣƨƚŔЯШĤċŔťШĬċũċůШůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЮШ?ĲŰŊċŰШůĲůƓĲƖťƨċƣШŢċƖŔŰŊċŰШťŸũċĤŸƖċƚŔЯШÉÂƚШ
ĤĲƖőċƚŔũШůĲŰĬŸƖŸŰŊШƣĲƖĦŔƓƣċŰǃċШĤĲƖĤċŊċŔШŔŰŸƻċƚŔШĬċŰШƖŔƚĲƣШƨŰŊŊƨũċŰШǃċŰŊШĤĲƖĬċůƓċťШƚŔŊŰŔǯťċŰШĤċŊŔШ
ůċƚǃċƖċťċƣЮШ 
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cċũШŔŰŔШůĲŰĬŸƖŸŰŊШƣĲƖĦŔƓƣċŰǃċШŔŰŸƻċƚŔШĬċŰШƖŔƚĲƣШǃċŰŊШũĲĤŔőШůċŢƨЯШĬĲŰŊċŰШƣƨŢƨċŰШůĲŰŊőċƚŔũťċŰШ
ũƨũƨƚċŰШǃċŰŊШťŸůƓĲƣĲŰЯШĤĲƖĬċǃċШƚċŔŰŊШŊũŸĤċũЯШĬċŰШĤĲƖƓĲƖċŰШċťƣŔŉШĬċũċůШůĲŰŢċƽċĤШƣċŰƣċŰŊċŰШ
ƓĲůĤċŰŊƨŰċŰШŰċƚŔŸŰċũШƚĲƖƣċШŔƚƨрŔƚƨШŊũŸĤċũЮШ?ĲŰŊċŰШƓĲŰĬĲťċƣċŰШŔŰƣĲƖĬŔƚŔƓũŔŰĲƖШĬċŰШƓĲŰĲťċŰċŰШ
ƓċĬċШƓĲŰĲũŔƣŔċŰШĤĲƖĤċƚŔƚШƚŸũƨƚŔЯШÉÂƚШÖ òШƣĲƖƨƚШĤĲƖƨƓċǃċШůĲůƓĲƖťƨċƣШƓĲƖċŰċŰŰǃċШƚĲĤċŊċŔШƓƨƚċƣШ
ƨŰŊŊƨũċŰШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰЯШƣĲťŰŸũŸŊŔЯШĬċŰШƓĲŰĬŔĬŔťċŰШǃċŰŊШůĲůŔũŔťŔШĬċǃċШ
ĬŸƖŸŰŊШƣĲƖőċĬċƓШĤĲƖĤċŊċŔШťĲůċŢƨċŰШĬċŰШůĲŰĬƨťƨŰŊШƻŔƚŔШÖ òШƨŰƣƨťШůĲŰŢċĬŔШƨŰŔƻĲƖƚŔƣċƚШƨŰŊŊƨũШĬċŰШ
ĬŔċťƨŔШĬŔШƣŔŰŊťċƣШŔŰƣĲƖŰċƚŔŸŰċũЮ 

 
]ċůĤċƖШΞЮШuĲƖŢċШÉċůċШÉÂƚШÖ òШĬĲŰŊċŰШ[ċťƨũƣŔШEĬƨĦċƣŔŸŰШÖŰŔƻĲƖƚŔƣŔШ~ċũċǃċЯШ~ċũċǃƚŔċ 

7Ю éŔƚŔЯШ~ŔƚŔЯШÑƨŢƨċŰЯШÉċƚċƖċŰЯШĬċŰШfƚƨШÉƣƖċƣĲŊŔƚ 

ΝЮ éŔƚŔ 

 
ÉĲĦċƖċШƖŔŰĦŔЯШéŔƚŔШÉÂƚШÖ òШĬŔŢĲũċƚťċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ċЮ ~ƨũƣŔĬŔƚŔƓũŔŰШ 
~ĲŰǃĲũĲŰŊŊċƖċťċŰШƣƖŔĬőċƖůċШƓĲƖŊƨƖƨċŰШ ƣŔŰŊŊŔШ ƚĲĦċƖċШ ťŸŰƚŔƚƣĲŰШ ĬĲŰŊċŰШ ƣƨŊċƚШ ƨƣċůċШ

ůĲŰǃĲũĲŰŊŊċƖċťċŰШĬċŰоċƣċƨШůĲŰŊťŸŸƖĬŔŰċƚŔťċŰШťĲŔũůƨċŰШũŔŰƣċƚШĤŔĬċŰŊШƓċĬċШŢĲŰŢċŰŊШůċŊŔƚƣĲƖШ
ĬċŰШĬŸťƣŸƖЮШÉÂƚШÖ òШůĲůŉŸťƨƚťċŰШƓƖŸŊƖċůрƓƖŸŊƖċůШƚƣƨĬŔŰǃċШƓċĬċШƓĲŰĬĲťċƣċŰШůƨũƣŔĬŔƚŔƓũŔŰЯШ
ǃċŰŊШůĲůƨŰŊťŔŰťċŰШťŸũċĤŸƖċƚŔШċŰƣċƖШŔũůƨШƨŰƣƨťШůĲŰĦŔƓƣċťċŰШƚŸũƨƚŔШǃċŰŊШũĲĤŔőШťŸůƓƖĲőĲŰƚŔŉШ
ĬċŰШĤĲƖĬċǃċШŊƨŰċШƣŔŰŊŊŔЮШ?ĲŰŊċŰШƓĲŰĬĲťċƣċŰШŔŰŔЯШůċőċƚŔƚƽċШĬŔĬŸƖŸŰŊШƨŰƣƨťШůĲŰŊŔŰƣĲŊƖċƚŔťċŰШ
ĤĲƖĤċŊċŔШĬŔƚŔƓũŔŰШŔũůƨШĬċũċůШƓĲŰĲũŔƣŔċŰЯШƓĲŰŊċŢċƖċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣЯШƚĲőŔŰŊŊċШ
ũƨũƨƚċŰШƣŔĬċťШőċŰǃċШůĲŰŊƨċƚċŔШƚċƣƨШĤŔĬċŰŊШťĲċőũŔċŰШƣĲƣċƓŔШŢƨŊċШůĲůŔũŔťŔШťĲůċůƓƨċŰШũŔŰƣċƚШ
ĬŔƚŔƓũŔŰШǃċŰŊШƖĲũĲƻċŰШĬĲŰŊċŰШƓĲƖťĲůĤċŰŊċŰШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣШĬċŰШŔŰĬƨƚƣƖŔШŊũŸĤċũЮ 
ĤЮ uĲũċƚШ?ƨŰŔċШ 
ÉÂƚШÖ òШůĲƖƨƓċťċŰШƨŰƚƨƖШƓĲũċťƚċŰċШċťċĬĲůŔťШƚĲƣŔŰŊťċƣШŉċťƨũƣċƚШǃċŰŊШůĲůŔũŔťŔШťƨċũŔƣċƚШ

ƚĲƚƨċŔШŔŰĬŔťċƣŸƖШƓĲƖċŰťŔŰŊċŰШĬƨŰŔċШǃċŰŊШůĲŰĦċťƨƓаШƖĲƓƨƣċƚŔШċťċĬĲůŔťЯШƖĲƓƨƣċƚŔШƓĲŰŊŊƨŰċШ
ũƨũƨƚċŰЯШċŰŔůŸШĦċũŸŰШůċőċƚŔƚƽċЯШƖċƚŔŸШĬŸƚĲŰШĬċŰШůċőċƚŔƚƽċЯШŢƨůũċőШƓƨĤũŔťċƚŔШŔũůŔċőЯШŢƨůũċőШ
ƚŔƣċƚŔЯШŢƨůũċőШƚƣċŉШĤĲƖƓĲŰĬŔĬŔťċŰШĬŸťƣŸƖЯШĬċŰШŢƨůũċőШůċőċƚŔƚƽċШŔŰƣĲƖŰċƚŔŸŰċũЮШÖŰƣƨťШůĲŰĦċƓċŔШ
ƻŔƚŔШŔŰŔЯШÉÂƚШÖ òШċťƣŔŉШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШċťċĬĲůŔťШůĲũċũƨŔШƚƣċŰĬċƖШŔŰƣĲƖŰċƚŔŸŰċũЯШůƨũċŔШĬċƖŔШ

љ~ĲŰŢċĬŔШƚĲťŸũċőШƓċƚĦċƚċƖŢċŰċШůƨũƣŔĬŔƚŔƓũŔŰШťĲũċƚШĬƨŰŔċШǃċŰŊШƨŰŊŊƨũЯШ
ťƖĲċƣŔŉЯШĬċŰШŔŰŸƻċƣŔŉШĤĲƖťĲũċŰŢƨƣċŰњ 
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ƓƖŸƚĲƚШ ƚĲũĲťƚŔШ ůċőċƚŔƚƽċШ őŔŰŊŊċШ ůĲƣŸĬĲШ ƓĲůĤĲũċŢċƖċŰШ ǃċŰŊШ ĤĲƖĤċƚŔƚШ ƖŔƚĲƣЯШ ƚĲƖƣċШ
ůĲŰŔŰŊťċƣťċŰШŢƨůũċőШƓƨĤũŔťċƚŔШĬŸƚĲŰШĬċŰШůċőċƚŔƚƽċШĬŔШŢƨƖŰċũрŢƨƖŰċũШĤĲƖĲƓƨƣċƚŔШƣŔŰŊŊŔЮШÉĲũċŔŰШ
ŔƣƨЯШÉÂƚШÖ òШĤĲťĲƖŢċШƚċůċШĬĲŰŊċŰШĤĲƖĤċŊċŔШƨŰŔƻĲƖƚŔƣċƚШĬċŰШũĲůĤċŊċШƖŔƚĲƣШŔŰƣĲƖŰċƚŔŸŰċũШƨŰƣƨťШ
ůĲůĤċŰŊƨŰШŢċƖŔŰŊċŰШǃċŰŊШũƨċƚЯШůĲŰċƖŔťШůċőċƚŔƚƽċШĬċŰШƚƣċŉШƓĲŰŊċŢċƖШŔŰƣĲƖŰċƚŔŸŰċũЯШƚĲƖƣċШ
ůĲůŉċƚŔũŔƣċƚŔШ ƓĲƖƣƨťċƖċŰШ ƓĲŰŊĲƣċőƨċŰШ ŊũŸĤċũШ ǃċŰŊШ ůĲŰŔŰŊťċƣťċŰШ ĲťƚƓŸƚƨƖШ ċťċĬĲůŔťШ
ŔŰƣĲƖŰċƚŔŸŰċũŰǃċЮ 
ĦЮ ÖŰŊŊƨũШ 
ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШƚĲĦċƖċШƨŰŔťШůĲůŔũŔťŔШťĲƨŰŊŊƨũċŰШĬċŰШůĲŰŢċĬŔШƖƨŢƨťċŰШůƨƣƨШ

ĬċũċůШĤŔĬċŰŊШƓĲůĤĲũċŢċƖċŰЯШƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣШĬċũċůШĤŔĬċŰŊШƓĲŰĬŔĬŔťċŰШ
ĬċŰШĤĲƖĤċŊċŔШĤŔĬċŰŊШŰŸŰШťĲƓĲŰĬŔĬŔťċŰЮШuĲƨŰŊŊƨũċŰШŔŰŔШĬŔƣƨŰŢƨťťċŰШĬĲŰŊċŰШƓĲŰĲƖċƓċŰШƚŔƚƣĲůШ
ƓĲŰŢċůŔŰċŰШůƨƣƨШǃċŰŊШťĲƣċƣШƚĲƖƣċШƓĲŰǃĲũĲŰŊŊċƖċċŰШƓƖŸŊƖċůрƓƖŸŊƖċůШċťċĬĲůŔťШǃċŰŊШƖĲũĲƻċŰШ
ĬĲŰŊċŰШ ťĲĤƨƣƨőċŰШ ŊũŸĤċũЮШÉĲťŸũċőШ ÂċƚĦċƚċƖŢċŰċШÖ òШ ĤĲƖŉŸťƨƚШ ƓċĬċШ ƓĲŰŊĲůĤċŰŊċŰШ
ťĲƣĲƖċůƓŔũċŰШĤĲƖƓŔťŔƖШťƖŔƣŔƚЯШċŰċũŔƚŔƚЯШĬċŰШƚŸũƨƚŔШŔŰŸƻċƣŔŉШǃċŰŊШůĲŰŊőċƚŔũťċŰШũƨũƨƚċŰШǃċŰŊШƣŔĬċťШ
őċŰǃċШťŸůƓĲƣĲŰШĬċũċůШƣĲŸƖŔШƣĲƣċƓŔШŢƨŊċШƣĲƖċůƓŔũШĬċũċůШƓƖċťƣŔťШĬċŰШƚŔċƓШĤĲƖƚċŔŰŊШƚĲĦċƖċШŊũŸĤċũЮШ
ÉĲĤċŊċŔШ ƚĲťŸũċőШ ƓċƚĦċƚċƖŢċŰċШ ĬĲŰŊċŰШ ŉŸťƨƚШ ůƨũƣŔĬŔƚŔƓũŔŰЯШ ÉÂƚШ Ö òШ ŢƨŊċШ ƨŰŊŊƨũШ ĬċũċůШ
ůĲůŉċƚŔũŔƣċƚŔШƓĲŰĲũŔƣŔċŰШťŸũċĤŸƖċƣŔŉШĬċŰШŔŰŸƻċƣŔŉШǃċŰŊШůĲůĤĲƖŔťċŰШťŸŰƣƖŔĤƨƚŔШŰǃċƣċШĤċŊŔШĬƨŰŔċШ
ƓĲŰĬŔĬŔťċŰШĬċŰШƚĲťƣŸƖрƚĲťƣŸƖШŰŸŰрťĲƓĲŰĬŔĬŔťċŰЮ 
ĬЮ uƖĲċƣŔŉШ 
~ĲŰŢċĬŔШƓĲũŸƓŸƖШĬċũċůШůĲŰŊőċƚŔũťċŰШƓĲůŔťŔƖċŰрƓĲůŔťŔƖċŰЯШĬċǃċШĦŔƓƣċЯШĬċŰШƣĲůƨċŰрƣĲůƨċŰШ

ĤċƖƨШыƣŔĬċťШůĲŰŔƖƨьШĬċŰШċƚũŔШыĤƨťċŰШƖĲƓũŔťċƚŔьЯШǃċŰŊШĤĲƖƚŔŉċƣШŔŰƚƓŔƖċƣŔŉШĬċŰШƓƖŸċťƣŔŉШƚĲƖƣċШůċůƓƨШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШĤċŊŔШƓĲůĲĦċőċŰШƓĲƖůċƚċũċőċŰШũŸťċũЯШŰċƚŔŸŰċũЯШƖĲŊŔŸŰċũЯШĬċŰШŊũŸĤċũЮШШÉĲťŸũċőШ
ÂċƚĦċƚċƖŢċŰċШÖ òШůĲŰĬŸƖŸŰŊШťƖĲċƣŔƻŔƣċƚШƓċĬċШƚĲůƨċШċƚƓĲťШċťċĬĲůŔťШĬċŰШƓĲŰĲũŔƣŔċŰЯШĬŔШůċŰċШ
ůċőċƚŔƚƽċШĬċŰШĬŸƚĲŰШĬŔċƖċőťċŰШƨŰƣƨťШůĲŰĦŔƓƣċťċŰШťŸŰƚĲƓрťŸŰƚĲƓШĤċƖƨШǃċŰŊШŔŰŸƻċƣŔŉШĬċŰШ
ƖĲƚƓŸŰƚŔŉШƣĲƖőċĬċƓШŔƚƨрŔƚƨШǃċŰŊШċĬċЮШ?ĲŰŊċŰШůĲůŉċƚŔũŔƣċƚŔШťĲŊŔċƣċŰШƖŔƚĲƣШĬċŰШƓĲŰŊĲůĤċŰŊċŰШ
ƓƖŸĬƨťШǃċŰŊШťƖĲċƣŔŉЯШÉÂƚШÖ òШůċůƓƨШůĲŰŊőċƚŔũťċŰШŔĬĲрŔĬĲШǃċŰŊШƚĲŊċƖШĬċŰШƚŸũƨƣŔŉЯШǃċŰŊШ
ťĲůƨĬŔċŰШĬċƓċƣШĬŔƣĲƖċƓťċŰШƨŰƣƨťШůĲŰǃĲũĲƚċŔťċŰШƓĲƖůċƚċũċőċŰШċťƣƨċũШĬŔШůċƚǃċƖċťċƣЮШÉĲũċŔŰШ
ŔƣƨЯШƓƖŸŊƖċůШƓĲůĤĲũċŢċƖċŰШĬŔШÉÂƚШÖ òШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰƨůĤƨőťċŰШťĲƣĲƖċůƓŔũċŰШĤĲƖƓŔťŔƖШ
ťƖŔƣŔƚШĬċŰШťƖĲċƣŔŉШǃċŰŊШĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШőċƚŔũЮ 
ĲЮ fŰŸƻċƣŔŉШ 
~ĲŰŊőċƚŔũťċŰШőċũрőċũШĤċƖƨШǃċŰŊШĤĲƖƚŔŉċƣШƓĲŰŊĲůĤċŰŊċŰЯШƓĲůĤċőċƖƨċŰЯШĬċŰШƓĲƖƨĤċőċŰШ

ыĬŔƚƖƨƓƣŔŉьЯШĤċŔťШĬċũċůШĤĲŰƣƨťШƓƖŸĬƨťШůċƨƓƨŰШŢċƚċШĬċũċůШĤŔĬċŰŊШůƨũƣŔĬŔƚŔƓũŔŰШĬċŰШǃċŰŊШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШĤċŊŔШƓĲůĤċŰŊƨŰċŰШĤċŰŊƚċЮШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲŰĬŸƖŸŰŊШũċőŔƖŰǃċШ
ŔŰŸƻċƚŔШ ůĲũċũƨŔШ ƓĲŰŊĲůĤċŰŊċŰШ ƣĲťŰŸũŸŊŔЯШ ƓĲŰĬĲťċƣċŰрƓĲŰĬĲťċƣċŰШ ƓĲůĤĲũċŢċƖċŰШ ǃċŰŊШ
ĬŔƚĲƚƨċŔťċŰШĬĲŰŊċŰШƓĲƖťĲůĤċŰŊċŰШǍċůċŰЯШƚĲƖƣċШƖŔƚĲƣрƖŔƚĲƣШůƨƣċťőŔƖШǃċŰŊШĤĲƖĬċůƓċťШũƨċƚШĬŔШ
ƚĲťƣŸƖрƚĲťƣŸƖШƓĲŰĬŔĬŔťċŰШĬċŰШŰŸŰрƓĲŰĬŔĬŔťċŰЮШfŰŸƻċƚŔШǃċŰŊШĬŔőċƚŔũťċŰШƣŔĬċťШőċŰǃċШƣĲƖĤċƣċƚШ
ƓċĬċШƣĲťŰŸũŸŊŔШċƣċƨШƓƖŸĬƨťШŰċůƨŰШŢƨŊċШůĲŰĦċťƨƓШůŸĬĲũрůŸĬĲũШƓĲůĤĲũċŢċƖċŰЯШťĲĤŔŢċťċŰШ
ƓĲŰĬŔĬŔťċŰЯШĬċŰШũċǃċŰċŰШůċƚǃċƖċťċƣЮШ?ĲŰŊċŰШĤĲƖŉŸťƨƚШƓċĬċШĬċůƓċťШŢċŰŊťċШƓċŰŢċŰŊШĬċŰШ
ťĲĤĲƖũċŰŢƨƣċŰЯШÉÂƚШÖ òШĤĲƖƓĲƖċŰШĬċũċůШůĲŰĬŸƖŸŰŊШƓĲƖƨĤċőċŰШǃċŰŊШƓŸƚŔƣŔŉШĬċŰШƚŔŊŰŔǯťċŰЯШĤċŔťШ
ĬŔШƚťċũċШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮ 
ŉЮ 7ĲƖťĲũċŰŢƨƣċŰШ 
ÉÂƚШÖ òШůĲůŔũŔťŔШťŸůŔƣůĲŰШĬċŰШťĲƓĲĬƨũŔċŰШƨŰƣƨťШůĲŰŢċŊċШťĲƨŰŊŊƨũċŰЯШťƖĲċƣŔƻŔƣċƚЯШĬċŰШ

ŔŰŸƻċƚŔШ ǃċŰŊШ ĤĲƖťĲũċŰŢƨƣċŰШ ƨŰƣƨťШ ůĲŰĬƨťƨŰŊШ ƣĲƖĦċƓċŔŰǃċШ ƣƨŢƨċŰШ ƓĲůĤċŰŊƨŰċŰШ ŰċƚŔŸŰċũШ
ůĲũċũƨŔШƓĲũċťƚċŰċċŰШƣƖŔĬőċƖůċШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШƚĲŢċũċŰШĬĲŰŊċŰШċůċŰċƣШƓĲůĤƨťċċŰШÖÖ?ШÅfШ
ΝΦΠΡЮШÉÂƚШÖ òШƣŔĬċťШőċŰǃċШŉŸťƨƚШƓċĬċШƓĲŰĦċƓċŔċŰШƓƖĲƚƣċƚŔШƚċċƣШŔŰŔШƣĲƣċƓŔШŢƨŊċШůĲŰĲůƓċƣťċŰШ



 

  Π 
 

ťĲĤĲƖũċŰŢƨƣċŰШ ƚĲĤċŊċŔШ ĤċŊŔċŰШ ƓĲŰƣŔŰŊШ ĬċũċůШ ƚĲƣŔċƓШ ƓƖŸŊƖċůШ ǃċŰŊШ ĬŔŢċũċŰťċŰЮШ ?ĲŰŊċŰШ
ůĲŰŢċũċŰťċŰШƣƖŔĬőċƖůċШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШƚĲĦċƖċШĤĲƖťĲũċŰŢƨƣċŰЯШÉÂƚШÖ òШůĲůċƚƣŔťċŰШĤċőƽċШ
ƓƖŸŊƖċůрƓƖŸŊƖċůШ ĬċŰШ ƓĲŰĲũŔƣŔċŰШ ǃċŰŊШ ĬŔőċƚŔũťċŰШ ĬċƓċƣШ ůĲůĤĲƖŔťċŰШ ĬċůƓċťШ ǃċŰŊШ ƣĲƖƨƚр
ůĲŰĲƖƨƚЮШ~ĲũċũƨŔШƓĲŰĬĲťċƣċŰШĤĲƖťĲũċŰŢƨƣċŰШŔŰŔЯШÉÂƚШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲŰŊőċƚŔũťċŰШ
ũƨũƨƚċŰШ ǃċŰŊШ ůċůƓƨШ ĤĲƖċĬċƓƣċƚŔШ ĬĲŰŊċŰШ ƓĲƖƨĤċőċŰЯШ ůĲůŔũŔťŔШ ťĲƓĲĬƨũŔċŰШ ƚŸƚŔċũЯШ ĬċŰШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲũĲƚƣċƖŔċŰШƚƨůĤĲƖШĬċǃċШƚĲƖƣċШƓĲůĤċŰŊƨŰċŰШĤĲƖťĲũċŰŢƨƣċŰШǃċŰŊШŔŰťũƨƚŔŉЮ 

 

ΞЮ ~ŔƚŔ 

 

ΟЮ ÑƨŢƨċŰ 

 

ΠЮ ÉċƚċƖċŰ 

ÖŰƣƨťШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШƻŔƚŔШĬċŰШůŔƚŔЯШÉÂƚШÖ òШůĲŰĲƣċƓťċŰШƚċƚċƖċŰШƚƣƖċƣĲŊŔƚШƓċĬċШ
ĤĲĤĲƖċƓċШĤŔĬċŰŊШƨƣċůċШǃċŰŊШƚċũŔŰŊШĤĲƖťċŔƣċŰЮШÉĲƣŔċƓШĤŔĬċŰŊШŔŰŔШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲůƓĲƖťƨċƣШƓŸƚŔƚŔШ
ÉÂƚШƚĲĤċŊċŔШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШǃċŰŊШƨŰŊŊƨũШĬċŰШĤĲƖĬċǃċШƚċŔŰŊШŊũŸĤċũЮШÉċƚċƖċŰШŔŰŔШĬŔőċƖċƓťċŰШ
ĬċƓċƣШ ůĲůƓĲƖũƨċƚШ ŢċŰŊťċƨċŰШ ƚĲƖƣċШ ťƨċũŔƣċƚШ ũċǃċŰċŰШ ċťċĬĲůŔťЯШ ƓĲŰĲũŔƣŔċŰЯШ ƓĲŰŊċĤĬŔċŰШ
ůċƚǃċƖċťċƣЯШĬċŰШťĲƖŢċШƚċůċЯШǃċŰŊШƚĲũƨƖƨőŰǃċШĬŔĬċƚċƖŔШŸũĲőШƓƖŔŰƚŔƓШƓĲŰŊĲůĤċŰŊċŰШĤĲƖťĲũċŰŢƨƣċŰШ
ĬċŰШƖĲƚƓŸŰƚŔŉШƣĲƖőċĬċƓШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣШĬċŰШŔŰĬƨƚƣƖŔЮ 

ċЮ ~ĲŰǃĲũĲŰŊŊċƖċťċŰШƓĲŰĬŔĬŔťċŰШĬċŰШƓĲůĤĲũċŢċƖċŰШĤŔĬċŰŊШůƨũƣŔШĬŔƚŔƓũŔŰШǃċŰŊШƨŰŊŊƨũЯШ
ťƖĲċƣŔŉЯШŔŰŸƻċƣŔŉЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 

ĤЮ ~ĲŰǃĲũĲŰŊŊċƖċťċŰШƓĲŰĲũŔƣŔċŰШĬċŰШƓĲŰŊĲůĤċŰŊċŰШĬŔШĤŔĬċŰŊШůƨũƣŔШĬŔƚŔƓũŔŰШǃċŰŊШƨŰŊŊƨũЯШ
ťƖĲċƣŔŉЯШŔŰŸƻċƣŔŉЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 

ĦЮ ~ĲŰǃĲũĲŰŊŊċƖċťċŰШťĲŊŔċƣċŰШƓĲŰŊċĤĬŔċŰШƓċĬċШůċƚǃċƖċťċƣШǃċŰŊШƨŰŊŊƨũЯШťƖĲċƣŔŉЯШŔŰŸƻċƣŔŉЯШ
ĬċŰШĤĲƖťĲũċŰŢƨƣċŰШĤċŊŔШƓĲůĤĲƖĬċǃċċŰШĬċŰШťĲƚĲŢċőƣĲƖċċŰШůċƚǃċƖċťċƣЮ 

ĬЮ ~ĲŰǃĲũĲŰŊŊċƖċťċŰШĬċŰШůĲůĤċŰŊƨŰШŢĲŢċƖŔŰŊШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũЯШ
ƖĲŊŔŸŰċũЯШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮ 

ĲЮ ~ĲŰǃĲũĲŰŊŊċƖċťċŰШƣċƣċШťĲũŸũċШťĲũĲůĤċŊċċŰЯШũċǃċŰċŰЯШĬċŰШƓĲŰŢċůŔŰċŰШůƨƣƨШǃċŰŊШШ
ƣƖċŰƚƓċƖċŰШĬċŰШċťƨŰƣċĤĲũЮ 

ċЮ ~ĲŰŊőċƚŔũťċŰШũƨũƨƚċŰШůċŊŔƚƣĲƖШĬċŰШĬŸťƣŸƖШǃċŰŊШƨŰŊŊƨũЯШťƖĲċƣŔŉЯШŔŰŸƻċƣŔŉЯШƣċťƽċЯШůċŰĬŔƖŔЯШ
ĬċŰШĦĲŰĬĲťŔċЮ 

ĤЮ ~ĲŰŊőċƚŔũťċŰШƓĲŰĲůƨċŰЯШƓĲŰŊĲůĤċŰŊċŰЯШĬċŰШƓĲŰǃĲĤċƖũƨċƚċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰЯШ
ƣĲťŰŸũŸŊŔЯШƚĲŰŔЯШĬċŰоċƣċƨШŸũċőƖċŊċШĤĲƖĤċƚŔƚШũŔŰƣċƚШŔũůƨШǃċŰŊШůĲŰƚĲŢċőƣĲƖċťċŰШŔŰĬŔƻŔĬƨШ
ĬċŰШůċƚǃċƖċťċƣЯШǃċŰŊШůĲŰĬƨťƨŰŊШƓĲůĤċŰŊƨŰċŰШĬċĲƖċőШĬċŰШŰċƚŔŸŰċũЯШĬċŰШǃċŰŊШ
ĤĲƖťŸŰƣƖŔĤƨƚŔШƣĲƖőċĬċƓШƓĲůĲĦċőċŰШůċƚċũċőШŊũŸĤċũЮ 

ĦЮ ~ĲŰǃĲũĲŰŊŊċƖċťċŰШťĲŊŔċƣċŰШƓĲŰŊċĤĬŔċŰШĬċŰШƓĲůĤĲƖĬċǃċċŰШůċƚǃċƖċťċƣШǃċŰŊШ
ůĲŰĬŸƖŸŰŊШƓĲŰŊĲůĤċŰŊċŰШƓŸƣĲŰƚŔШůċŰƨƚŔċЯШůċƚǃċƖċťċƣЯШĬċŰШċũċůШƨŰƣƨťШůĲƽƨŢƨĬťċŰШ
ťĲƚĲŢċőƣĲƖċċŰШůċƚǃċƖċťċƣЮ 

ĬЮ ~ĲŰŊőċƚŔũťċŰШŢĲŢċƖŔŰŊШǃċŰŊШůĲũŔĤċƣťċŰШůċƚǃċƖċťċƣЯШċťċĬĲůŔƚŔЯШŔŰĬƨƚƣƖŔЯШĬċŰШůĲĬŔċШĬŔШ
ƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮ 

ĲЮ ~ĲŰŊőċƚŔũťċŰШƣċƣċШťĲũŸũċШƓƖŸŊƖċůШůċŊŔƚƣĲƖШĬċŰШĬŸťƣŸƖШǃċŰŊШШƣƖċŰƚƓċƖċŰШĬċŰШċťƨŰƣċĤĲũШ
ĬċũċůШƓĲũċťƚċŰċċŰШŸƣŸŰŸůŔШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔЮ 



 

  Ρ 
 

~ĲũċũƨŔШƚċƚċƖċŰШĬŔШĤŔĬċŰŊШŸƖŊċŰŔƚċƚŔШĬċŰШůċŰċŢĲůĲŰЯШÉÂƚШÖ òШĤĲƖŉŸťƨƚШƓċĬċШƓĲŰŊƨċƣċŰШ
ƚƣƖƨťƣƨƖШĬċŰШƣċƣċШťĲũŸũċШǃċŰŊШƓƖŸŉĲƚŔŸŰċũШƨŰƣƨťШůĲŰĬƨťƨŰŊШťŔŰĲƖŢċШŔŰƚƣŔƣƨƚŔШǃċŰŊШŸƓƣŔůċũЮШ?ŔШĤŔĬċŰŊШ
ƓĲŰŊĲůĤċŰŊċŰШƓĲŰĬŔĬŔťċŰШĬċŰШťĲůċőċƚŔƚƽċċŰЯШƚċƚċƖċŰШĬŔċƖċőťċŰШƓċĬċШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШ
ƓĲůĤĲũċŢċƖċŰЯШ ŉċƚŔũŔƣċƚЯШ ĬċŰШ ƓĲŰŊċũċůċŰШ ċťċĬĲůŔťШ ǃċŰŊШ ůĲŰƨŰŢċŰŊШ ƓĲŰŊĲůĤċŰŊċŰШ ƓŸƣĲŰƚŔШ
ůċőċƚŔƚƽċШƚĲĦċƖċШůċťƚŔůċũЮШÉċƚċƖċŰШĬŔШĤŔĬċŰŊШƓĲŰĲũŔƣŔċŰШůĲŰŊŊċƖŔƚĤċƽċőŔШťŸůŔƣůĲŰШÉÂƚШƨŰƣƨťШ
ůĲŰŊőċƚŔũťċŰШƖŔƚĲƣШĤĲƖťƨċũŔƣċƚШƣŔŰŊŊŔШǃċŰŊШƖĲũĲƻċŰШĬĲŰŊċŰШŔƚƨрŔƚƨШůƨũƣŔĬŔƚŔƓũŔŰШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШ
ĬċŰШŔŰƣĲƖŰċƚŔŸŰċũЮШ7ŔĬċŰŊШƓĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲůċƚƣŔťċŰШťŸŰƣƖŔĤƨƚŔШ
ŰǃċƣċШÉÂƚШĬċũċůШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШůċƚǃċƖċťċƣШůĲũċũƨŔШƓĲŰĲƖċƓċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШĬċŰШ
ƣĲťŰŸũŸŊŔШǃċŰŊШĬŔőċƚŔũťċŰЮ 
?ŔШĤŔĬċŰŊШťĲƖŢċƚċůċЯШƚċƚċƖċŰШÉÂƚШċĬċũċőШůĲůƓĲƖũƨċƚШŢĲŢċƖŔŰŊШťŸũċĤŸƖċƚŔШĤċŔťШĬŔШĬċũċůШŰĲŊĲƖŔШ

ůċƨƓƨŰШ ũƨċƖШ ŰĲŊĲƖŔЯШ ŊƨŰċШ ůĲůƓĲƖťċǃċШ ƓĲŰŊċũċůċŰШ ċťċĬĲůŔťШ ĬċŰШ ƖŔƚĲƣЯШ ƚĲƖƣċШ ůĲŰĬƨťƨŰŊШ
ƓĲŰĦċƓċŔċŰШƣƨŢƨċŰШƓĲůĤċŰŊƨŰċŰШŰċƚŔŸŰċũШůĲũċũƨŔШƚŔŰĲƖŊŔШĬĲŰŊċŰШĤĲƖĤċŊċŔШƓŔőċťЮШ?ĲŰŊċŰШƚċƚċƖċŰШ
ŔŰŔЯШ ÉÂƚШ Ö òШ ĤĲƖťŸůŔƣůĲŰШ ƨŰƣƨťШ ƣĲƖƨƚШ ůĲůƓĲƖťƨċƣШ ťŸŰƣƖŔĤƨƚŔŰǃċШ ĤċŊŔШ ƓĲŰĬŔĬŔťċŰШ ƣŔŰŊŊŔШ ĬŔШ
fŰĬŸŰĲƚŔċШƚĲƖƣċШůĲůƓĲƖťŸťŸőШĲťƚŔƚƣĲŰƚŔŰǃċШĬŔШťċŰĦċőШŔŰƣĲƖŰċƚŔŸŰċũШƚĲĤċŊċŔШƚĲťŸũċőШƓċƚĦċƚċƖŢċŰċШ
ǃċŰŊШƨŰŊŊƨũШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШĬċŰШƣĲťŰŸũŸŊŔЮ 

 
]ċůĤċƖШΟЮШÂĲŰċŰĬċƣċŰŊċŰċŰШ~Ÿ ШċŰƣċƖċШÉÂƚШÖ òШĬċŰШÉÑufÂШÂ]ÅfШÂċĦŔƣċŰ 

ċЮ 7ŔĬċŰŊШ§ƖŊċŰŔƚċƚŔШĬċŰШ~ċŰċŢĲůĲŰ 
7ŔĬċŰŊШ §ƖŊċŰŔƚċƚŔШ ĬċŰШ ~ċŰċŢĲůĲŰШ ĬŔШ ÉÂƚШ Ö òШ ůĲŰĦċťƨƓШ ƚƣƖƨťƣƨƖЯШ ƣċƣċШ ťĲũŸũċЯШ ĬċŰШ

ƓĲŰŊĲũŸũċċŰШ ŸƓĲƖċƚŔŸŰċũШ ǃċŰŊШ ůĲŰŢċĬŔШ ŉŸŰĬċƚŔШ ƨŰƣƨťШ ůĲůċƚƣŔťċŰШ ƣĲƖĦċƓċŔŰǃċШ ťƨċũŔƣċƚШ
ċťċĬĲůŔťШĬċŰШċĬůŔŰŔƚƣƖċƚŔШǃċŰŊШƨŰŊŊƨũЮШÉċƚċƖċŰШĬŔШĤŔĬċŰŊШŔŰŔШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰĬƨťƨŰŊШ
ĲǯƚŔĲŰƚŔЯШƣƖċŰƚƓċƖċŰƚŔЯШĬċŰШċĬċƓƣċĤŔũŔƣċƚШŔŰƚƣŔƣƨƚŔШĬċũċůШůĲŰŊőċĬċƓŔШƣċŰƣċŰŊċŰШĬċŰШĬŔŰċůŔťċШ
ƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔЮШ ĬċƓƨŰШƚċƚċƖċŰШƨƣċůċŰǃċШůĲũŔƓƨƣŔа 
ыΝь ÂĲŰŊĲůĤċŰŊċŰШÉŔƚƣĲůШ~ċŰċŢĲůĲŰШ7ĲƖĤċƚŔƚШÑĲťŰŸũŸŊŔШfŰŉŸƖůċƚŔ 
ÉÂƚШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШƣĲƖƨƚШůĲŰŔŰŊťċƣťċŰШĲǯƚŔĲŰƚŔШĬċŰШƣƖċŰƚƓċƖċŰƚŔШũċǃċŰċŰШ
ċťċĬĲůŔťШ ĬċŰШ ċĬůŔŰŔƚƣƖċƚŔШ ůĲũċũƨŔШ ƚŔƚƣĲůШ ĤĲƖĤċƚŔƚШ ƣĲťŰŸũŸŊŔШ ŔŰŉŸƖůċƚŔЮШ cċũШ ŔŰŔШ
ůĲŰĦċťƨƓШĬŔŊŔƣċũŔƚċƚŔШ ƓƖŸƚĲƚШ ċťċĬĲůŔťЯШ ƚĲƓĲƖƣŔШ ƓĲŰĬċŉƣċƖċŰЯШ ƓĲŰŊĲũŸũċċŰШ ĬċƣċШ
ůċőċƚŔƚƽċЯШƓƖĲƚĲŰƚŔШĬċƖŔŰŊЯШőŔŰŊŊċШƚŔƚƣĲůШĲƻċũƨċƚŔШĤĲƖĤċƚŔƚШƣĲťŰŸũŸŊŔЮ 

ыΞь ÂĲŰŊƨċƣċŰШÑċƣċШuĲũŸũċШ ĬċƓƣŔŉШĬċŰШÅĲƚƓŸŰƚŔŉ 
?ċũċůШůĲŰŊőċĬċƓŔШƓĲƖƨĤċőċŰШťĲĤŔŢċťċŰШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔЯШÉÂƚШÖ òШůĲŰĲƣċƓťċŰШƣċƣċШ
ťĲũŸũċШǃċŰŊШǰĲťƚŔĤĲũШĬċŰШƖĲƚƓŸŰƚŔŉШƣĲƖőċĬċƓШƖĲŊƨũċƚŔШƣĲƖĤċƖƨЮ 
 
 



 

  Σ 
 

ыΟь ÂĲŰŔŰŊťċƣċŰШuŸůƓĲƣĲŰƚŔШÉƨůĤĲƖШ?ċǃċШ~ċŰƨƚŔċШыÉ?~ь 
É?~ШǃċŰŊШťŸůƓĲƣĲŰШůĲƖƨƓċťċŰШťƨŰĦŔШťĲĤĲƖőċƚŔũċŰШƣċƣċШťĲũŸũċШŸƖŊċŰŔƚċƚŔЮШ§ũĲőШťċƖĲŰċШ
ŔƣƨЯШÉÂƚШÖ òШƖƨƣŔŰШůĲŰǃĲũĲŰŊŊċƖċťċŰШƓĲũċƣŔőċŰЯШƽŸƖťƚőŸƓЯШĬċŰШƓƖŸŊƖċůШƓĲŰŊĲůĤċŰŊċŰШ
ťŸůƓĲƣĲŰƚŔШĤċŊŔШƣĲŰċŊċШťĲƓĲŰĬŔĬŔťċŰЯШĬŸƚĲŰЯШĬċŰШůċőċƚŔƚƽċЮШcċũШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШ
ůĲŰŢċŊċШƓƖŸŉĲƚŔŸŰċũŔƚůĲЯШůĲŰŔŰŊťċƣťċŰШƓƖŸĬƨťƣŔƻŔƣċƚЯШĬċŰШůĲůċƚƣŔťċŰШťŸŰƚŔƚƣĲŰƚŔШ
ťƨċũŔƣċƚШũċǃċŰċŰШǃċŰŊШƓƖŔůċШĤċŊŔШƚĲƣŔċƓШƣĲŰĬŔťЮ 

ыΠь ÂĲŰŔŰŊťċƣċŰШEǯƚŔĲŰƚŔШ§ƓĲƖċƚŔŸŰċũ 
ÉÂƚШÖ òШŢƨŊċШůĲŰŊċƖċőťċŰШƚċƚċƖċŰШƓċĬċШŸƓƣŔůċũŔƚċƚŔШƚƨůĤĲƖШĬċǃċШůĲũċũƨŔШĲǯƚŔĲŰƚŔШ
ŸƓĲƖċƚŔŸŰċũЯШƚĲƓĲƖƣŔШŔŰƣĲŊƖċƚŔШũċǃċŰċŰШċĬůŔŰŔƚƣƖċƚŔШůĲŰŊŊƨŰċťċŰШƚŔƚƣĲůШůċŰċŢĲůĲŰШ
ĤĲƖĤċƚŔƚШƚŔƚƣĲůЯШƓĲŰŊĲũŸũċċŰШċŰŊŊċƖċŰШǃċŰŊШĲŉĲťƣŔŉЯШĬċŰШũċŔŰШƚĲĤċŊċŔŰǃċЮ 

ĤЮ 7ŔĬċŰŊШÂĲŰŊĲůĤċŰŊċŰШÂĲŰĬŔĬŔťċŰШĬċŰШuĲůċőċƚŔƚƽċċŰ 
7ŔĬċŰŊШÂĲŰŊĲůĤċŰŊċŰШÂĲŰĬŔĬŔťċŰШĬċŰШuĲůċőċƚŔƚƽċċŰШĬŔШÉÂƚШÖ òШĤĲƖƣċŰŊŊƨŰŊШŢċƽċĤШċƣċƚШ

ƓĲƖĲŰĦċŰċċŰЯШƓĲũċťƚċŰċċŰЯШĬċŰШĲƻċũƨċƚŔШƓƖŸŊƖċůШǃċŰŊШĤĲƖƣƨŢƨċŰШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШ
ƓĲŰĬŔĬŔťċŰШƚĲƖƣċШƓĲŰŊċũċůċŰШůċőċƚŔƚƽċЮШÉċƚċƖċŰШĬŔШĤŔĬċŰŊШŔŰŔШůĲũŔƓƨƣŔа 
ыΝь ÂĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ ťƨƖŔťƨũƨůШǃċŰŊШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ ťĲĤƨƣƨőċŰШ ŔŰĬƨƚƣƖŔШ ĬċŰШ
ƓĲƖťĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШĬŔШƣŔŰŊťċƣШŊũŸĤċũЯШƣĲƖůċƚƨťШƓĲŰŊĲůĤċŰŊċŰШƓƖŸŊƖċůШ
ĬŸƨĤũĲЮĬĲŊƖĲĲШĬċŰШŢŸŔŰƣЮĬĲŊƖĲĲЮ 

ыΞь ÂĲŰǃĲĬŔċċŰШ ŉċƚŔũŔƣċƚШ ƓĲůĤĲũċŢċƖċŰШ ǃċŰŊШ ũĲŰŊťċƓШ ĬċŰШ ůŸĬĲƖŰЯШ ƣĲƖůċƚƨťШ
ũċĤŸƖċƣŸƖŔƨůШƓĲŰĲũŔƣŔċŰЯШƓƨƚċƣШĤĲũċŢċƖШůċőċƚŔƚƽċЯШĬċŰШċťƚĲƚШťĲШƚƨůĤĲƖШĬċǃċШĬŔŊŔƣċũЯШ
ƨŰƣƨťШůĲŰĬƨťƨŰŊШƓƖŸƚĲƚШƓĲůĤĲũċŢċƖċŰШǃċŰŊШŔŰƣĲƖċťƣŔŉШĬċŰШŔŰŸƻċƣŔŉЮ 

ыΟь ÂĲŰŊĲůĤċŰŊċŰШƓƖŸŊƖċůШƓĲůĤŔŰċċŰШĬċŰШƓĲŰĬċůƓŔŰŊċŰШťċƖŔĲƖШĤċŊŔШůċőċƚŔƚƽċЯШ
ŊƨŰċШůĲůƓĲƖƚŔċƓťċŰШůĲƖĲťċШůĲŰŢċĬŔШũƨũƨƚċŰШǃċŰŊШƚŔċƓШĤĲƖƚċŔŰŊШĬŔШƓċƚċƖШťĲƖŢċШŊũŸĤċũЮ 

ĦЮ 7ŔĬċŰŊШÂĲŰĲũŔƣŔċŰ 
ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲůŔũŔťŔШĤĲƖĤċŊċŔШĤŔĬċŰŊШƓĲŰĲũŔƣŔċŰШǃċŰŊШĬŔŉŸťƨƚťċŰШƨŰƣƨťШ

ůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШĬċŰШůĲŰŢċƽċĤШƣċŰƣċŰŊċŰШůċƚǃċƖċťċƣЮШÉċƚċƖċŰШ
ĬŔШĤŔĬċŰŊШŔŰŔШůĲŰĦċťƨƓа 
ыΝь ~ĲŰŔŰŊťċƣťċŰШŢƨůũċőШĬċŰШťƨċũŔƣċƚШƓƨĤũŔťċƚŔШŔũůŔċőШĬŔШŢƨƖŰċũШĤĲƖĲƓƨƣċƚŔШŰċƚŔŸŰċũШĬċŰШ
ŔŰƣĲƖŰċƚŔŸŰċũЯШĬĲŰŊċŰШƣċƖŊĲƣШƓƨĤũŔťċƚŔШĬŔШŢƨƖŰċũрŢƨƖŰċũШƣĲƖŔŰĬĲťƚШÉĦŸƓƨƚШċƣċƨШìĲĤШŸŉШ
ÉĦŔĲŰĦĲЮ 

ыΞь ~ĲůŉċƚŔũŔƣċƚŔШƓĲŰĲũŔƣŔċŰШťŸũċĤŸƖċƣŔŉШĬĲŰŊċŰШŔŰƚƣŔƣƨƚŔШĬċũċůШĬċŰШũƨċƖШŰĲŊĲƖŔЯШǃċŰŊШ
ůĲŰĦċťƨƓШƓƖŸǃĲťрƓƖŸǃĲťШƖŔƚĲƣШǃċŰŊШƖĲũĲƻċŰШĬĲŰŊċŰШŔƚƨрŔƚƨШƚƣƖċƣĲŊŔƚШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШ
ĬċŰШŊũŸĤċũЮ 

ыΟь ÂĲŰŊĲůĤċŰŊċŰШƓƨƚċƣрƓƨƚċƣШƓĲŰĲũŔƣŔċŰШƣĲůċƣŔťШĬŔШĤŔĬċŰŊрĤŔĬċŰŊШƓƖŔŸƖŔƣċƚЯШƚĲƓĲƖƣŔШ
ÂĲŰĲũŔƣŔċŰШ ĬċŰШ EƻċũƨċƚŔШ ÂĲŰĬŔĬŔťċŰЯШ ÂĲŰĬŔĬŔťċŰШ ÑĲťŰŸũŸŊŔШ ĬċŰШ uĲŢƨƖƨċŰЯШ fũůƨШ
ÂĲŰĬŔĬŔťċŰЯШfũůƨШxŔŰŊťƨŰŊċŰЯШĬċŰШ~ċŰċŢĲůĲŰШÉƨůĤĲƖШ?ċǃċШ~ċŰƨƚŔċШÂĲŰĬŔĬŔťċŰЯШƨŰƣƨťШ
ůĲůƓĲƖťƨċƣШƓĲƖċŰШÉÂƚШÖ òШƚĲĤċŊċŔШƓƨƚċƣШƖŔƚĲƣШǃċŰŊШĤĲƖťŸŰƣƖŔĤƨƚŔШƓċĬċШƓĲŰǃĲũĲƚċŔċŰШ
ůċƚċũċőрůċƚċũċőШŰǃċƣċШĬŔШůċƚǃċƖċťċƣЮ 

ĬЮ 7ŔĬċŰŊШÂĲŰŊċĤĬŔċŰШuĲƓċĬċШ~ċƚǃċƖċťċƣ 
7ŔĬċŰŊШÂĲŰŊċĤĬŔċŰШťĲƓċĬċШ~ċƚǃċƖċťċƣШĬŔШÉÂƚШÖ òШċĬċũċőШƚċũċőШƚċƣƨШċƚƓĲťШƓĲŰƣŔŰŊШĬċƖŔШÑƖŔЮ

?őċƖůċШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔЯШǃċŰŊШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰĲƖċƓťċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШĬċŰШƣĲťŰŸũŸŊŔШ
ƚĲĦċƖċШũċŰŊƚƨŰŊШƨŰƣƨťШťĲƚĲŢċőƣĲƖċċŰШůċƚǃċƖċťċƣЮШÂĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣШĬŔШÉÂƚШÖ òШ
ĬŔũċťƨťċŰШůĲũċũƨŔШĤĲƖĤċŊċŔШťĲŊŔċƣċŰШǃċŰŊШůĲůċŰŉċċƣťċŰШőċƚŔũШƓĲŰĲũŔƣŔċŰЯШŔŰŸƻċƚŔЯШĬċŰШťĲċőũŔċŰШ
ĬŸƚĲŰШƚĲƖƣċШůċőċƚŔƚƽċЯШĬĲŰŊċŰШƣƨŢƨċŰШůĲůĤĲƖĬċǃċťċŰШťŸůƨŰŔƣċƚШĬċŰШůĲůĤĲƖŔťċŰШƚŸũƨƚŔШ
ċƣċƚШƓĲƖůċƚċũċőċŰШǃċŰŊШĬŔőċĬċƓŔШůċƚǃċƖċťċƣЮШ7ĲĤĲƖċƓċШĤĲŰƣƨťШťĲŊŔċƣċŰШƓĲŰŊċĤĬŔċŰШťĲƓċĬċШ
ůċƚǃċƖċťċƣШĬŔШÉÂƚШÖ òШċŰƣċƖċШũċŔŰа 



 

  Τ 
 

ыΝь ÂĲũċƣŔőċŰШĬċŰШìŸƖťƚőŸƓаШÉÂƚШÖ òШůĲŰǃĲũĲŰŊŊċƖċťċŰШƓĲũċƣŔőċŰШĬċŰШƽŸƖťƚőŸƓШƨŰƣƨťШ
ůċƚǃċƖċťċƣШƨůƨůЯШ ťőƨƚƨƚŰǃċШƣĲŰċŊċШƓĲŰĬŔĬŔťЯШĬċũċůШ ĤĲƖĤċŊċŔШ ĤŔĬċŰŊЯШ ƚĲƓĲƖƣŔШ
ƓĲŰĬŔĬŔťċŰЯШ ƣĲťŰŸũŸŊŔЯШ ŸũċőƖċŊċЯШ ĬċŰШ ƚċŔŰƚЮШ ÂĲũċƣŔőċŰШ ŔŰŔШ ĤĲƖƣƨŢƨċŰШ ůĲŰŔŰŊťċƣťċŰШ
ƓĲŰŊĲƣċőƨċŰШ ĬċŰШ ťĲƣĲƖċůƓŔũċŰШ ǃċŰŊШ ůĲŰĬƨťƨŰŊШ ƓĲŰŊĲůĤċŰŊċŰШƚƨůĤĲƖШ ĬċǃċШ
ůċŰƨƚŔċЯШĤċŔťШĬŔШƚĲťƣŸƖШƓĲŰĬŔĬŔťċŰШůċƨƓƨŰШŔŰĬƨƚƣƖŔЮ 

ыΞь ÂĲůĤĲƖĬċǃċċŰШ ~ċƚǃċƖċťċƣаШ~ĲũċũƨŔШ ƓƖŸŊƖċůрƓƖŸŊƖċůШƓĲůĤĲƖĬċǃċċŰЯШ ÉÂƚШ Ö òШ
ůĲůĤċŰƣƨШůċƚǃċƖċťċƣШůĲŰŔŰŊťċƣťċŰШťĲƚĲŢċőƣĲƖċċŰШĲťŸŰŸůŔШĬċŰШƚŸƚŔċũŰǃċЯШůŔƚċũŰǃċШ
ůĲũċũƨŔШƓĲũċƣŔőċŰШťĲƽŔƖċƨƚċőċċŰЯШĤŔůĤŔŰŊċŰШƣĲťŰŔƚЯШĬċŰШƓĲŰŊĲůĤċŰŊċŰШƨƚċőċШůŔťƖŸЯШ
ťĲĦŔũЯШĬċŰШůĲŰĲŰŊċőШыÖ~u~ьЮШuĲŊŔċƣċŰШŔŰŔШŢƨŊċШƚĲƖŔŰŊШťċũŔШůĲũŔĤċƣťċŰШůċőċƚŔƚƽċШ
ƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШƣƨŊċƚШċťċĬĲůŔťШůĲƖĲťċЮ 

ыΟь uŸũċĤŸƖċƚŔШĬĲŰŊċŰШÂĲůĲƖŔŰƣċőШĬċŰШfŰĬƨƚƣƖŔаШÉÂƚШÖ òШĤĲťĲƖŢċШƚċůċШĬĲŰŊċŰШĤĲƖĤċŊċŔШ
ƓŔőċťЯШƣĲƖůċƚƨťШƓĲůĲƖŔŰƣċőШĬċĲƖċőЯШũĲůĤċŊċШƚƽċĬċǃċШůċƚǃċƖċťċƣЯШĬċŰШŔŰĬƨƚƣƖŔЯШƨŰƣƨťШ
ůĲũċťƚċŰċťċŰШƓƖŸŊƖċůШƓĲŰŊċĤĬŔċŰШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰЮШuŸũċĤŸƖċƚŔШŔŰŔШůĲůƨŰŊťŔŰťċŰШ
ƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШ ƓĲŰǃƨũƨőċŰШ ťĲƚĲőċƣċŰЯШ ƓĲŰŊĲůĤċŰŊċŰШ ĬĲƚċШ ƽŔƚċƣċЯШőŔŰŊŊċШ
ƓƖŸǃĲťШťŸŰƚĲƖƻċƚŔШũŔŰŊťƨŰŊċŰШǃċŰŊШũĲĤŔőШũƨċƚШŢċŰŊťċƨċŰŰǃċЮ 

ыΠь ÂƖŸŊƖċůШÂĲŰŊĲůĤċŰŊċŰШÂĲŰĬŔĬŔťċŰаШÉÂƚШÖ òШŢƨŊċШĤĲƖƓĲƖċŰШċťƣŔŉШĬċũċůШƓĲŰŔŰŊťċƣċŰШ
ťƨċũŔƣċƚШ ƓĲŰĬŔĬŔťċŰШĬĲŰŊċŰШ ůĲůĤĲƖŔťċŰШƓĲŰĬċůƓŔŰŊċŰШťĲƓċĬċШƚĲťŸũċőрƚĲťŸũċőЯШ
ůĲŰŊĲůĤċŰŊťċŰШťƨƖŔťƨũƨůШĤĲƖĤċƚŔƚШťĲĤƨƣƨőċŰШũŸťċũЯШƚĲƖƣċШůĲůƓĲƖťĲŰċũťċŰШƣĲťŰŸũŸŊŔШ
ĬċũċůШƓĲůĤĲũċŢċƖċŰЯШǃċŰŊШƚĲůƨċŰǃċШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШůƨƣƨШƓĲŰĬŔĬŔťċŰШ
ĬŔШƚĲťŸũċőрƚĲťŸũċőШůŔƣƖċЮ 

ĲЮ 7ŔĬċŰŊШuĲƖŢċƚċůċШ 
7ŔĬċŰŊШťĲƖŢċШƚċůċШÉÂƚШÖ òШůĲŰĦċťƨƓШĤĲƖĤċŊċŔШŔŰŔƚŔċƣŔŉШǃċŰŊШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůƓĲƖťƨċƣШ

őƨĤƨŰŊċŰШĬĲŰŊċŰШůŔƣƖċЯШĤċŔťШĬŔШĬċũċůШŰĲŊĲƖŔШůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЮШÂƖŸŊƖċůШťĲƖŢċШƚċůċШŔŰŔШ
ĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰĬƨťƨŰŊШťĲŊŔċƣċŰШċťċĬĲůŔťЯШƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣЯШ
ƚĲƖƣċШůĲůƓĲƖũƨċƚШŢċƖŔŰŊċŰШĬċŰШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШƓĲŰĬŔĬŔťċŰШĬŔШÉÂƚШÖ òЮШ7ĲƖŔťƨƣШċĬċũċőШ
ĤĲĤĲƖċƓċШĤŔĬċŰŊШťĲƖŢċШƚċůċШƨƣċůċШǃċŰŊШĬŔũċťƨťċŰаШ 
ыΝь uĲƖŢċƚċůċШ ťċĬĲůŔťа 
ÂċĬċШƣċőƨŰШΞΜΞΠШŔŰŔЯШÉÂƚШÖ òШůĲũċťƨťċŰШťŸũċĤŸƖċƚŔШĬĲŰŊċŰШƣŸƣċũШΡΟШƨŰŔƻĲƖƚŔƣċƚШĬċŰШ
ũĲůĤċŊċШĬċũċůШ ŰĲŊĲƖŔШƚĲƖƣċШΞΦШŔŰƚƣŔƣƨƚŔШ ŔŰƣĲƖŰċƚŔŸŰċũЯШ ƣĲƖůċƚƨťШ ƨŰŔƻĲƖƚŔƣċƚШ
ƣĲƖťĲůƨťċШ ƚĲƓĲƖƣŔШ ÂċƖŔƚШ  ċŰƣĲƖƖĲШÖŰŔƻĲƖƚŔƣǃЯШ ÖŰŔƻĲƖƚŔƣŔШ ~ċũċǃċЯШ ĬċŰШ ÖŰŔƻĲƖƚŔĬċĬĲШ
[ĲĬĲƖċũШ ĬŸШ ÅŔŸШ ĬĲШ sċŰĲŔƖŸЮШ uŸũċĤŸƖċƚŔШ ŔŰŔШ ůĲŰĦċťƨƓШƓĲŰŊĲůĤċŰŊċŰШ ťƨƖŔťƨũƨůЯШ
ƓĲƖƣƨťċƖċŰШůċőċƚŔƚƽċШĬċŰШĬŸƚĲŰЯШƓƖŸŊƖċůШƚƣƨĬŔШĤĲƖƚċůċШыĬŸƨĤũĲЮĬĲŊƖĲĲфŢŸŔŰƣЮĬĲŊƖĲĲьЯШ
ƚĲƖƣċШ ƚĲůŔŰċƖШ ĬċŰШ ƽŸƖťƚőŸƓШ ċťċĬĲůŔЮШuĲůŔƣƖċċŰШ ŔŰŔШ ůĲůƨŰŊťŔŰťċŰШ ůċőċƚŔƚƽċШ
ƓċƚĦċƚċƖŢċŰċШƨŰƣƨťШůĲŰŊŔťƨƣŔШƓƖŸŊƖċůШƓĲƖƣƨťċƖċŰШĬċŰШůĲŰĬċƓċƣťċŰШƓĲŰŊċũċůċŰШ
ĤĲũċŢċƖШĬŔШũŔŰŊťƨŰŊċŰШċťċĬĲůŔťШǃċŰŊШĤĲƖĤĲĬċЯШƚĲőŔŰŊŊċШůĲůƓĲƖũƨċƚШƽċƽċƚċŰШĬċŰШ
ůĲŰŔŰŊťċƣťċŰШĬċǃċШƚċŔŰŊШŊũŸĤċũЮ 

ыΞь uĲƖŢċƚċůċШÂĲŰĲũŔƣŔċŰа 
[ŸťƨƚШƓċĬċШťŸũċĤŸƖċƚŔШƓĲŰĲũŔƣŔċŰШĬĲŰŊċŰШĤĲƖĤċŊċŔШŔŰƚƣŔƣƨƚŔЯШĤċŔťШċťċĬĲůŔťШůċƨƓƨŰШ
ŰŸŰрċťċĬĲůŔťЯШƣĲƖůċƚƨťШũĲůĤċŊċШƖŔƚĲƣЯШŔŰĬƨƚƣƖŔЯШĬċŰШŸƖŊċŰŔƚċƚŔШƓĲůĲƖŔŰƣċőЮШ9ŸŰƣŸőШ
ťĲƖŢċШƚċůċШůĲũŔƓƨƣŔШŢŸŔŰƣЮƖĲƚĲċƖĦőШĬċŰШƓƨĤũŔťċƚŔШĤĲƖƚċůċШĬĲŰŊċŰШŔŰƚƣŔƣƨƚŔШũƨċƖШŰĲŊĲƖŔШ
ƚĲƓĲƖƣŔШÉċƣĤċǃĲƻШÖŰŔƻĲƖƚŔƣǃЯШÉE ~E§Шé§9ÑE9cЯШĬċŰШũċŔŰШƚĲĤċŊċŔŰǃċЮШuĲƖŢċШƚċůċШŔŰŔШ
ůĲŰĦċťƨƓШƓƖŸǃĲťШƖŔƚĲƣШĤĲƖƚċůċЯШƓĲŰŊĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔЯШƓƨĤũŔťċƚŔШŔũůŔċőЯШƚĲƖƣċШ
ƓċƖƣŔƚŔƓċƚŔШĬċũċůШƚĲůŔŰċƖШċƣċƨШťŸŰŉĲƖĲŰƚŔШŔŰƣĲƖŰċƚŔŸŰċũЯШǃċŰŊШůĲůƓĲƖťƨċƣШťċƓċƚŔƣċƚШ
ƖŔƚĲƣШĬċŰШŔŰŸƻċƚŔЮ 



 

  Υ 
 

ыΟь uĲƖŢċƚċůċШÂĲŰŊċĤĬŔċŰШťĲƓċĬċШ~ċƚǃċƖċťċƣШыÂť~ьа 
ÉÂƚШ Ö òШ ĤĲťĲƖŢċШ ƚċůċШ ĬĲŰŊċŰШ ĤĲƖĤċŊċŔШ ƓŔőċťШ ƨŰƣƨťШ ůĲũċťƚċŰċťċŰШ ƓƖŸŊƖċůШ
ÂĲŰŊċĤĬŔċŰШťĲƓċĬċШ~ċƚǃċƖċťċƣШыÂť~ьЯШƣĲƖƨƣċůċШ ĬċũċůШĤĲŰƣƨťШƓĲůĤĲƖĬċǃċċŰШ
ůċƚǃċƖċťċƣШůĲũċũƨŔШƓĲũċƣŔőċŰЯШƓĲŰǃƨũƨőċŰЯШĬċŰШƓƖŸŊƖċůШƓĲŰĬċůƓŔŰŊċŰЮШuĲƖŢċƚċůċШŔŰŔШ
ĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůĲĦċőťċŰШůċƚċũċőрůċƚċũċőШƚŸƚŔċũШĬŔШůċƚǃċƖċťċƣЯШƚĲƓĲƖƣŔШůĲũċũƨŔШ
ƓƖŸǃĲťШĤĲƖƚċůċШĬĲŰŊċŰШ?ĲƚċШìŔƚċƣċШĬċŰШÂĲůĲƖŔŰƣċőШuċĤƨƓċƣĲŰШƨŰƣƨťШƓĲŰŔŰŊťċƣċŰШ
É?~ШĬċŰШĬċǃċШƚċŔŰŊШũŸťċũЯШĬĲŰŊċŰШƓĲŰĬĲťċƣċŰШĤĲƖĤċƚŔƚШƓĲŰĲũŔƣŔċŰШĬċŰШƚŸũƨƚŔЮ 

ыΠь uĲƖŢċƚċůċШĬĲŰŊċŰШfŰĬƨƚƣƖŔШĬċŰШ?ƨŰŔċШÖƚċőċа 
~ĲũŔĤċƣťċŰШťŸũċĤŸƖċƚŔШĬĲŰŊċŰШƓĲƖƨƚċőċċŰШĬċŰШŸƖŊċŰŔƚċƚŔШŰŸŰрƓƖŸǯƣШƨŰƣƨťШƓƖŸŊƖċůШ
ůċŊċŰŊЯШ ƓĲŰĲũŔƣŔċŰШ ƣĲƖċƓċŰЯШ ƚĲƖƣċШ ťĲŊŔċƣċŰШ ťĲƽŔƖċƨƚċőċċŰЯШ ŊƨŰċШ ůĲŰŔŰŊťċƣťċŰШ
ƖĲũĲƻċŰƚŔШũƨũƨƚċŰШĬĲŰŊċŰШťĲĤƨƣƨőċŰШŔŰĬƨƚƣƖŔЮШuĲƖƚċŢċƚċůċШŔŰŔШůĲůŉċƚŔũŔƣċƚŔШƣƖċŰƚŉĲƖШ
ƣĲťŰŸũŸŊŔШĬċƖŔШƨŰŔƻĲƖƚŔƣċƚШťĲШĬƨŰŔċШƨƚċőċШĬċŰШůĲŰŔŰŊťċƣťċŰШťĲůċůƓƨċŰШůċőċƚŔƚƽċШ
ƨŰƣƨťШĤĲƖċĬċƓƣċƚŔШĬĲŰŊċŰШĬƨŰŔċШƓƖŸŉĲƚŔŸŰċũЮ 

ыΡь uĲƖŢċƚċůċШfŰƣĲƖŰċƚŔŸŰċũа 
ÉÂƚШÖ òШƚĲĦċƖċШċťƣŔŉШůĲŰŢċũŔŰШťĲůŔƣƖċċŰШĬĲŰŊċŰШŔŰƚƣŔƣƨƚŔШŔŰƣĲƖŰċƚŔŸŰċũШƣĲƖťĲůƨťċШƨŰƣƨťШ
ůĲůƓĲƖťƨċƣШŢċƖŔŰŊċŰШŊũŸĤċũЮШ7ĲŰƣƨťШťĲƖŢċШƚċůċШůĲŰĦċťƨƓШŢŸŔŰƣЮƖĲƚĲċƖĦőЯШƓĲƖƣƨťċƖċŰШ
ůċőċƚŔƚƽċШ ĬċŰШ ƚƣċŉЯШƓƖŸŊƖċůШƻŔƚŔƣŔŰŊЮ ƓƖŸŉĲƚƚŸƖЯШƚƣċǭЮ ůŸĤŔũŔƣǃЯШƚƣƨĬĲŰƣЮ ĲǂĦőċŰŊĲЮ
ƓƖŸŊƖċůЯШƚĲƖƣċШĬŔƚťƨƚŔШċťċĬĲůŔťШƣĲƖťċŔƣШĬƨċũЮĬĲŊƖĲĲЮШuĲƖŢċƚċůċШŔŰƣĲƖŰċƚŔŸŰċũШŔŰŔШŢƨŊċШ
ůĲŰĦċťƨƓШ ƓċƖƣŔƚŔƓċƚŔШ ĬċũċůШŸƖŊċŰŔƚċƚŔШċťċĬĲůŔťШŊũŸĤċũШĬċŰШ ƓĲŰǃĲĬŔċċŰШƓƖŸŊƖċůШ
ĤĲċƚŔƚƽċШĤċŊŔШůċőċƚŔƚƽċШċƚŔŰŊШƨŰƣƨťШĤĲũċŢċƖШĬŔШÖ òЮ 

ΡЮ fƚƨШÉƣƖċƣĲŊŔƚ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШòŸŊǃċťċƖƣċШůĲŰŊőċĬċƓŔШĤĲĤĲƖċƓċШŔƚƨШƚƣƖċƣĲŊŔƚШǃċŰŊШ
ůĲŰŢċĬŔШŉŸťƨƚШĬċũċůШƨƓċǃċШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШĬċŰШĬċǃċШƚċŔŰŊŰǃċШƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШŔŰƚƣŔƣƨƚŔШ
ĬĲŰŊċŰШƚƣċƣƨƚШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔШ ĲŊĲƖŔШ7ĲƖĤċĬċŰШcƨťƨůШыÂÑ 7cьЮШ7ĲƖŔťƨƣШċĬċũċőШŔƚƨрŔƚƨШƚƣƖċƣĲŊŔƚШ
ǃċŰŊШƖĲũĲƻċŰа 
ċЮ ÂĲŰŔŰŊťċƣċŰШuƨċũŔƣċƚШ ťċĬĲůŔťШĬċŰШÅŔƚĲƣаШuƨċũŔƣċƚШƓĲŰĬŔĬŔťċŰШĬċŰШƓĲŰĲũŔƣŔċŰШůĲŰŢċĬŔШ
ƓƖŔŸƖŔƣċƚШƨƣċůċШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШƓĲƖŔŰŊťċƣШĬċŰШƖĲƓƨƣċƚŔШÉÂƚШÖ òЯШĤċŔťШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШ
ůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮШÖƓċǃċШŔŰŔШůĲŰĦċťƨƓШƓĲƖĤċŔťċŰШťƨƖŔťƨũƨůЯШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШ
ĬŸƚĲŰШ ĬċŰШ ƚƣċŉШ ċťċĬĲůŔťЯШ ƚĲƖƣċШ ůĲŰĬŸƖŸŰŊШ ƓƨĤũŔťċƚŔШ ŔũůŔċőШ ĬŔШ ŢƨƖŰċũШ ĤĲƖĲƓƨƣċƚŔЮШ
ÂĲŰŊĲůĤċŰŊċŰШƓĲŰĲũŔƣŔċŰШĤĲƖĤċƚŔƚШƚŸũƨƚŔШǃċŰŊШƖĲũĲƻċŰШĬĲŰŊċŰШƓĲƖůċƚċũċőċŰШũŸťċũШĬċŰШ
ŊũŸĤċũШŢƨŊċШůĲŰŢċĬŔШŉŸťƨƚШƓĲŰƣŔŰŊЮ 

ĤЮ uŸũċĤŸƖċƚŔШĬċŰШuĲůŔƣƖċċŰШÉƣƖċƣĲŊŔƚаШÉÂƚШÖ òШůĲŰŊőċĬċƓŔШƣċŰƣċŰŊċŰШĬċũċůШůĲůƓĲƖũƨċƚШ
ŢċƖŔŰŊċŰШťĲƖŢċШƚċůċШĬĲŰŊċŰШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔЯШŔŰĬƨƚƣƖŔЯШĬċŰШũĲůĤċŊċШƓĲůĲƖŔŰƣċőЯШ
ĤċŔťШĬŔШĬċũċůШůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЮШuŸũċĤŸƖċƚŔШƚƣƖċƣĲŊŔƚШŔŰŔШƓĲŰƣŔŰŊШƨŰƣƨťШůĲŰĬƨťƨŰŊШ
ťĲŊŔċƣċŰШƓĲŰĲũŔƣŔċŰЯШƓĲƖƣƨťċƖċŰШůċőċƚŔƚƽċЯШĬċŰШĬŸƚĲŰЯШƚĲƖƣċШůĲůƓĲƖũƨċƚШċťƚĲƚШƣĲƖőċĬċƓШ
ƚƨůĤĲƖШĬċǃċШĬċŰШƓĲũƨċŰŊШƓĲŰĬċŰċċŰЮ 

ĦЮ ĬċƓƣċƚŔШƣĲƖőċĬċƓШÑƨŰƣƨƣċŰШ]ũŸĤċũШĬċŰШÅĲƻŸũƨƚŔШfŰĬƨƚƣƖŔШΠЮΜаШ?ƨŰŔċШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШ
ƚċċƣШŔŰŔШĬŔƣƨŰƣƨƣШƨŰƣƨťШůĲŰŊŔťƨƣŔШƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔШĬċŰШŔŰŸƻċƚŔЯШƣĲƖůċƚƨťШĬŔŊŔƣċũŔƚċƚŔШ
ĬċŰШƓĲŰĲƖċƓċŰШƣĲťŰŸũŸŊŔШĬċũċůШƓƖŸƚĲƚШĤĲũċŢċƖрůĲŰŊċŢċƖЮШÉÂƚШÖ òШƓĲƖũƨШůĲŰŊċĬŸƓƚŔШ
ƣĲťŰŸũŸŊŔШůŸĬĲƖŰЯШƚĲƓĲƖƣŔШƓĲůĤĲũċŢċƖċŰШĬċƖŔŰŊШĬċŰШŔŰƣĲŊƖċƚŔШĬċƣċЯШƚĲƖƣċШůĲŰǃĲƚƨċŔťċŰШ
ťƨƖŔťƨũƨůШĬĲŰŊċŰШťĲĤƨƣƨőċŰШŔŰĬƨƚƣƖŔШǃċŰŊШƣĲƖƨƚШĤĲƖťĲůĤċŰŊЮ 

ĬЮ ÂĲŰŔŰŊťċƣċŰШEůƓũŸǃċĤŔũŔƣǃШxƨũƨƚċŰаШÉċũċőШƚċƣƨШŔƚƨШƚƣƖċƣĲŊŔƚШċĬċũċőШůĲůċƚƣŔťċŰШũƨũƨƚċŰШ
ůĲůŔũŔťŔШťĲƣĲƖċůƓŔũċŰШĬċŰШťŸůƓĲƣĲŰƚŔШǃċŰŊШƚĲƚƨċŔШĬĲŰŊċŰШťĲĤƨƣƨőċŰШƓċƚċƖШťĲƖŢċЮШÖƓċǃċШ



 

  Φ 
 

ŔŰŔШ ůĲũŔƓƨƣŔШ ƓĲŰŊĲůĤċŰŊċŰШ ƚŸŉƣШ ƚťŔũũƚЯШ ťĲƽŔƖċƨƚċőċċŰЯШ ƚĲƖƣċШ ƓĲŰǃĲũċƖċƚċŰШ ťƨƖŔťƨũƨůШ
ĬĲŰŊċŰШ ƚƣċŰĬċƖШ ŔŰĬƨƚƣƖŔЯШ ƚĲőŔŰŊŊċШ ũƨũƨƚċŰШ ůċůƓƨШ ĤĲƖƚċŔŰŊШ ĬŔШ ƣŔŰŊťċƣШ ŰċƚŔŸŰċũШ ĬċŰШ
ŔŰƣĲƖŰċƚŔŸŰċũЮ 

ĲЮ ÂĲŰŊƨċƣċŰШÑċƣċШuĲũŸũċШĬċŰШ§ƣŸŰŸůŔаШÉĲĤċŊċŔШÂÑ 7cЯШÉÂƚШÖ òШůĲůŔũŔťŔШŸƣŸŰŸůŔШũĲĤŔőШ
ĤĲƚċƖШĬċũċůШƓĲŰŊĲũŸũċċŰШŔŰƚƣŔƣƨƚŔЮШÂĲŰŊƨċƣċŰШƣċƣċШťĲũŸũċШĬŔƓĲƖũƨťċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШ
ĲǯƚŔĲŰƚŔШĬċŰШċťƨŰƣċĤŔũŔƣċƚШĬċũċůШƚĲƣŔċƓШċƚƓĲťЯШƣĲƖůċƚƨťШťĲƨċŰŊċŰЯШƚƨůĤĲƖШĬċǃċШůċŰƨƚŔċЯШ
ĬċŰШƓĲŰŊĲůĤċŰŊċŰШƓƖŸŊƖċůШƚƣƨĬŔЮШÑƖċŰƚƓċƖċŰƚŔШĬċŰШŔŰŸƻċƚŔШĬċũċůШƓĲŰŊĲũŸũċċŰШůĲŰŢċĬŔШ
ťƨŰĦŔШƨŰƣƨťШůĲůċťƚŔůċũťċŰШůċŰŉċċƣШƚƣċƣƨƚШÂÑ 7cЮ 

ŉЮ ÂĲŰŊĲůĤċŰŊċŰШÉƨůĤĲƖШÂĲŰĬċƓċƣċŰШĬċŰШfŰĦŸůĲЮ]ĲŰĲƖċƣŔŰŊаШ?ĲŰŊċŰШƚƣċƣƨƚШÂÑ 7cЯШÉÂƚШ
Ö òШĬŔƣƨŰƣƨƣШƨŰƣƨťШĬċƓċƣШůĲŰŊőċƚŔũťċŰШƓĲŰĬċƓċƣċŰШƚĲĦċƖċШůċŰĬŔƖŔШůĲũċũƨŔШĤĲƖĤċŊċŔШ
ťĲŊŔċƣċŰЯШƚĲƓĲƖƣŔШƓĲŰĲũŔƣŔċŰШǃċŰŊШĬŔĬċŰċŔШŔŰĬƨƚƣƖŔЯШƓĲũċƣŔőċŰШƓƖŸŉĲƚŔŸŰċũЯШĬċŰШƓĲŰǃĲĬŔċċŰШ
ũċǃċŰċŰШ ťŸŰƚƨũƣċƚŔЮШ ÖƓċǃċШ ƓĲŰŊĲůĤċŰŊċŰШ ƚƨůĤĲƖШ ƓĲŰĬċƓċƣċŰШ ŔŰŔШ ƓĲŰƣŔŰŊШ ƨŰƣƨťШ
ůĲŰĬƨťƨŰŊШťĲĤĲƖũċŰŢƨƣċŰШƓƖŸŊƖċůрƓƖŸŊƖċůШċťċĬĲůŔťШĬċŰШƓĲŰĲũŔƣŔċŰЮ



 

  Ν 
 

 



 

  ΝΝ 
 

BAB II. TATA PAMONG 

Ю uĲĤŔŢċťċŰШĬċŰШÑċƣċШÂċůŸŰŊ 

ÉŔƚƣĲůШ ƣċƣċШƓċůŸŰŊШĬŔШÉÂƚШÖ òШ ĬŔƖċŰĦċŰŊШ ĬĲŰŊċŰШůĲŰĲƖċƓťċŰШƓƖŔŰƚŔƓШ]ŸŸĬЮÖŰŔƻĲƖƚŔƣǃЮ
]ŸƻĲƖŰċŰĦĲШы]Ö]ьШǃċŰŊШůĲŰĦċťƨƓШťƖĲĬŔĤŔũŔƣċƚЯШƣƖċŰƚƓċƖċŰƚŔЯШċťƨŰƣċĤŔũŔƣċƚЯШƣċŰŊŊƨŰŊШŢċƽċĤЯШĬċŰШ
ťĲċĬŔũċŰЮШÑċƣċШƓċůŸŰŊШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШƚĲũƨƖƨőШťĲĤŔŢċťċŰЯШƓƖŸƚĲĬƨƖЯШĬċŰШ
ƓĲŰŊċůĤŔũċŰШťĲƓƨƣƨƚċŰШǃċŰŊШċĬċШĬċƓċƣШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШƻŔƚŔЯШůŔƚŔЯШƣƨŢƨċŰЯШĬċŰШƚƣƖċƣĲŊŔШÉÂƚШ
Ö òШ ƚĲĦċƖċШ ĲŉĲťƣŔŉШ ĬċŰШ ĲǯƚŔĲŰЮШ ÑċƣċШ ƓċůŸŰŊШ ĬŔШ ÉÂƚШ Ö òШ ƣŔĬċťШ őċŰǃċШ ůĲůĲŰƨőŔШ ƚƣċŰĬċƖШ
ċťƨŰƣċĤŔũŔƣċƚШċťċĬĲůŔťЯШƣĲƣċƓŔШŢƨŊċШůĲŰŊċťŸůŸĬċƚŔШŰŔũċŔрŰŔũċŔЯШŰŸƖůċЯШĬċŰШƚƣƖƨťƣƨƖШťĲũĲůĤċŊċċŰШ
ǃċŰŊШůĲŰĦĲƖůŔŰťċŰШťŸůŔƣůĲŰШƣĲƖőċĬċƓШťƨċũŔƣċƚШĬċŰШŔŰƣĲŊƖŔƣċƚЮ 

ΝЮ ÂƖŔŰƚŔƓрƓƖŔŰƚŔƓШuĲĤŔŢċťċŰШÑċƣċШÂċůŸŰŊ 
ÉŔƚƣĲůШƣċƣċШƓċůŸŰŊШĬŔШÉÂƚШÖ òШůĲŰŔƣŔťĤĲƖċƣťċŰШƓċĬċШĤĲĤĲƖċƓċШƓƖŔŰƚŔƓШƨƣċůċа 
ċь uƖĲĬŔĤŔũŔƣċƚаШÉÂƚШÖ òШĤĲƖťŸůŔƣůĲŰШůĲŰŢċŊċШťĲƓĲƖĦċǃċċŰШƚĲũƨƖƨőШƓĲůċŰŊťƨШťĲƓĲŰƣŔŰŊċŰШ
ĬĲŰŊċŰШůĲŰŢċũċŰťċŰШƣċƣċШťĲũŸũċШǃċŰŊШƓƖŸŉĲƚŔŸŰċũШĬċŰШƣĲƖĤƨťċЮ 

Ĥь ÑƖċŰƚƓċƖċŰƚŔаШÉĲƣŔċƓШťĲĤŔŢċťċŰЯШƓƖŸƚĲƚШƓĲŰŊċůĤŔũċŰШťĲƓƨƣƨƚċŰЯШƚĲƖƣċШċũŸťċƚŔШƚƨůĤĲƖШĬċǃċШ
ĬŔũċťƨťċŰШƚĲĦċƖċШƣĲƖĤƨťċШƨŰƣƨťШůĲŰĦŔƓƣċťċŰШũŔŰŊťƨŰŊċŰШǃċŰŊШŢƨŢƨƖШĬċŰШĬċƓċƣШĬŔċťƚĲƚШŸũĲőШ
ƚĲůƨċШƓŔőċťЮ 

Ħь ťƨŰƣċĤŔũŔƣċƚаШuĲĤŔŢċťċŰШƣċƣċШƓċůŸŰŊШĬŔШÉÂƚШÖ òШůĲůċƚƣŔťċŰШƚĲƣŔċƓШŔŰĬŔƻŔĬƨШĬċŰШƨŰŔƣШťĲƖŢċШ
ĤĲƖƣċŰŊŊƨŰŊШŢċƽċĤШċƣċƚШƣƨŊċƚШĬċŰШƓĲƖċŰШǃċŰŊШĬŔĲůĤċŰЮ 

Ĭь ÑċŰŊŊƨŰŊШsċƽċĤаШÉÂƚШÖ òШůĲŰĲťċŰťċŰШƓĲŰƣŔŰŊŰǃċШůĲŰŢċũċŰťċŰШƣƨŊċƚШĬĲŰŊċŰШƓĲŰƨőШ
ƣċŰŊŊƨŰŊШŢċƽċĤЯШƣĲƖƨƣċůċШĬċũċůШƓĲũċťƚċŰċċŰШƣƖŔĬőċƖůċШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔЮ 

Ĳь uĲċĬŔũċŰаШ?ċũċůШƚĲƣŔċƓШťĲĤŔŢċťċŰЯШÉÂƚШÖ òШůĲůċƚƣŔťċŰШƓĲƖũċťƨċŰШǃċŰŊШƚĲƣċƖċШĤċŊŔШƚĲůƨċШ
ƚŔƻŔƣċƚШ ċťċĬĲůŔťċШ ĬċŰШ ƓĲůċŰŊťƨШ ťĲƓĲŰƣŔŰŊċŰЯШ ƚĲőŔŰŊŊċШ ƣĲƖĦŔƓƣċШ ƚƨċƚċŰċШ ťĲƖŢċШ ǃċŰŊШ
őċƖůŸŰŔƚШĬċŰШƓƖŸĬƨťƣŔŉЮ 

ΞЮ [ŸťƨƚШ§ƓĲƖċƚŔŸŰċũШuĲĤŔŢċťċŰШÑċƣċШÂċůŸŰŊ 

ÖŰƣƨťШůĲŰĬƨťƨŰŊШƓƖŔŰƚŔƓрƓƖŔŰƚŔƓШƣċƣċШƓċůŸŰŊЯШÉÂƚШÖ òШůĲŰĲƖċƓťċŰШĤĲĤĲƖċƓċШťĲĤŔŢċťċŰШ
ŸƓĲƖċƚŔŸŰċũа 
ċь uĲƓĲůŔůƓŔŰċŰаШuĲƓĲůŔůƓŔŰċŰШĬŔШÉÂƚШÖ òШĬŔŢċũċŰťċŰШƚĲĦċƖċШĬĲůŸťƖċƣŔƚШĬċŰШƓċƖƣŔƚŔƓċƣŔŉЯШ
ůĲũŔĤċƣťċŰШĲũĲůĲŰШƓŔůƓŔŰċŰЯШĬŸƚĲŰЯШƣĲŰċŊċШťĲƓĲŰĬŔĬŔťċŰЯШĬċŰШůċőċƚŔƚƽċШĬċũċůШƚĲƣŔċƓШ
ťĲƓƨƣƨƚċŰШƚƣƖċƣĲŊŔƚЮШÂĲŰĬĲťċƣċŰШťĲƓĲůŔůƓŔŰċŰШŔŰŔШƣŔĬċťШőċŰǃċШƣĲƖĤċƣċƚШƓċĬċШůċŰċŢĲůĲŰШ
ƚĲőċƖŔрőċƖŔЯШ ƣĲƣċƓŔШ ŢƨŊċШ ůĲŰĲťċŰťċŰШ ƓċĬċШ ťĲƓĲůŔůƓŔŰċŰШ ŸƖŊċŰŔƚċƚŔШ ĬċŰШ ƓƨĤũŔťЯШ ǃċŰŊШ
ůĲŰŊƨŰĬċŰŊШƚĲůƨċШƓŔőċťШƨŰƣƨťШĤĲƖƓĲƖċŰШċťƣŔŉЮ 

Ĥь ÉŔƚƣĲůШ ÂĲŰŊċůĤŔũċŰШ uĲƓƨƣƨƚċŰаШ ÂĲŰŊċůĤŔũċŰШ ťĲƓƨƣƨƚċŰШ ĬŔũċťƨťċŰШ ůĲũċũƨŔШ ƖċƓċƣШ
ťŸŸƖĬŔŰċƚŔШƖƨƣŔŰШĬŔШĤĲƖĤċŊċŔШƣŔŰŊťċƣЯШůƨũċŔШĬċƖŔШƓŔůƓŔŰċŰШőŔŰŊŊċШƨŰŔƣШťĲƖŢċШĬċŰШƓƖŸŊƖċůШƚƣƨĬŔЮШ
uĲƓƨƣƨƚċŰрťĲƓƨƣƨƚċŰШƚƣƖċƣĲŊŔƚШĬŔĤƨċƣШĤĲƖĬċƚċƖťċŰШĬċƣċШǃċŰŊШƻċũŔĬШĬċŰШĲƻċũƨċƚŔШťŔŰĲƖŢċШ
ƚĲĦċƖċШĤĲƖťċũċШƚĲőŔŰŊŊċШĬċƓċƣШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШċťċĬĲůŔťШǃċŰŊШƖĲƚƓŸŰƚŔŉЮ 

Ħь ÂċƖƣŔƚŔƓċƚŔШĬċŰШuŸũċĤŸƖċƚŔаШÉŔƚƣĲůШƣċƣċШƓċůŸŰŊШĬŔШÉÂƚШÖ òШůĲůċƚƣŔťċŰШƓċƖƣŔƚŔƓċƚŔШċťƣŔŉШ
ƚĲũƨƖƨőШ ĦŔƻŔƣċƚШ ċťċĬĲůŔťċШ ĬċũċůШ ƓĲŰǃƨƚƨŰċŰЯШ ƓĲũċťƚċŰċċŰЯШ ĬċŰШ ĲƻċũƨċƚŔШ ťĲĤŔŢċťċŰЮШ
uŸũċĤŸƖċƚŔШĬĲŰŊċŰШĤĲƖĤċŊċŔШŔŰƚƣŔƣƨƚŔШĲťƚƣĲƖŰċũЯШĤċŔťШĬŸůĲƚƣŔťШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЯШŢƨŊċШ
ƣĲƖƨƚШĬŔƓĲƖũƨċƚШƨŰƣƨťШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШċťċĬĲůŔťШĬċŰШƓĲŰĲũŔƣŔċŰШǃċŰŊШŔŰŸƻċƣŔŉЮ 



 

  ΝΞ 
 

ΟЮ ÑċŊũŔŰĲШƚĲĤċŊċŔШÂĲůċĦƨШÉĲůċŰŊċƣаШљÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШsċǃċШ~ĲŰĬƨŰŔċШрШÉÂÉШÉ ÑÉEÑњШ
ĬċŰШљfƣѢƚЮ~ŸƖĲЮÑőċŰЮsƨƚƣЮċЮ?ĲŊƖĲĲњ 

ÂċĬċШ ƣċőƨŰШ ΞΜΞΠЯШÉÂƚШ Ö òШůĲůƓĲƖťƨċƣШ ŔĬĲŰƣŔƣċƚŰǃċШ ĬĲŰŊċŰШ ĬƨċШ ƣċŊũŔŰĲШљÉĲťŸũċőШ
ÂċƚĦċƚċƖŢċŰċШsċǃċШ~ĲŰĬƨŰŔċШрШÉÂÉШÉ ÑÉEÑњШĬċŰШљfƣѢƚЮ~ŸƖĲЮÑőċŰЮsƨƚƣЮċЮ?ĲŊƖĲĲњЮШuĲĬƨċШƣċŊũŔŰĲШŔŰŔШ
ůĲŰĲŊċƚťċŰШťŸůŔƣůĲŰШÉÂƚШÖ òШƨŰƣƨťШƣŔĬċťШőċŰǃċШƚĲťċĬċƖШůĲůĤĲƖŔťċŰШŊĲũċƖШċťċĬĲůŔťЯШƣĲƣċƓŔШ
ŢƨŊċШůĲůĤĲťċũŔШƓċƖċШũƨũƨƚċŰŰǃċШĬĲŰŊċŰШťŸůƓĲƣĲŰƚŔШƨŰŊŊƨũШĬċŰШĤĲƖĬċǃċШƚċŔŰŊШŊũŸĤċũЮШÑċŊũŔŰĲЮ
љÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШsċǃċШ~ĲŰĬƨŰŔċШрШÉÂÉШÉ ÑÉEÑњШůĲŰĦĲƖůŔŰťċŰШŰŔũċŔрŰŔũċŔШŔŰƣŔШǃċŰŊШůĲŰŢċĬŔШ
ĬċƚċƖШĬċƖŔШƚĲůƨċШƓƖŸŊƖċůШĬċŰШťĲŊŔċƣċŰШĬŔШÉÂƚШÖ òЯШƚĲĬċŰŊťċŰШÉ ÑÉEÑШůĲƖƨƓċťċŰШċťƖŸŰŔůШĬċƖŔШ
ĲŰċůШƓƖŔŰƚŔƓШƨƣċůċШǃċŰŊШůĲŰĬŸƖŸŰŊШƓĲŰĦċƓċŔċŰШƻŔƚŔШŔŰƚƣŔƣƨƚŔЮ 

ÑċĤĲũШΝЮШ~ċťŰċШĬċŰШfůƓũĲůĲŰƣċƚŔШ ƚƓĲťШÉ ÑÉEÑШĬŔШÉÂƚШÖ ò 

 ŸЮ ƚƓĲťШÉ ÑÉEÑ ÂĲŰŢĲũċƚċŰ 
Ν ÉƓŸƖƣŔŉ ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲŰŢƨŰŢƨŰŊШƣŔŰŊŊŔШƓƖŔŰƚŔƓШťĲŢƨŢƨƖċŰЯШťĲċĬŔũċŰЯШ

ĬċŰШĲƣŔťċШċťċĬĲůŔťШĬċũċůШƚĲƣŔċƓШċťƣŔƻŔƣċƚЮШ ŔũċŔШтШŰŔũċŔШƚƓŸƖƣŔǯƣċƚШĬŔƣĲƖċƓťċŰШ
ĬċũċůШ ƓƖŸƚĲƚШ ƓĲůĤĲũċŢċƖċŰЯШ ƓĲŰĲũŔƣŔċŰЯШ ĬċŰШ ŔŰƣĲƖċťƚŔШ ċŰƣċƖрĦŔƻŔƣċƚШ
ċťċĬĲůŔťċЮ 

Ξ ĬċƓƣŔŉ ÉĲũƨƖƨőШĦŔƻŔƣċƚШċťċĬĲůŔťċШÉÂƚШÖ òШőċƖƨƚШůċůƓƨШĤĲƖċĬċƓƣċƚŔШĬĲŰŊċŰШ
ƓĲƖƨĤċőċŰШƣĲťŰŸũŸŊŔЯШĬŔŰċůŔťċШŊũŸĤċũЯШĬċŰШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣЮШĬċƓƣċƚŔШ
ŔŰŔШĬŔƽƨŢƨĬťċŰШůĲũċũƨŔШƓĲůĤċƖƨċŰШťƨƖŔťƨũƨůЯШůĲƣŸĬĲШƓĲůĤĲũċŢċƖċŰЯШĬċŰШ
ťŸũċĤŸƖċƚŔШŔŰƣĲƖŰċƚŔŸŰċũЮ 

Ο ÑĲƖƨťƨƖ ÉĲũƨƖƨőШťĲƓĲŰŊĲũŸũċċŰШĬŔШÉÂƚШÖ òШĤĲƖĤċƚŔƚШƓċĬċШƚŔƚƣĲůШĲƻċũƨċƚŔШǃċŰŊШŢĲũċƚШ
ĬċŰШ ƚƣċŰĬċƖШ ǃċŰŊШƚĲƚƨċŔШ ĬĲŰŊċŰШ ťċŔĬċőŰǃċШƨŰƣƨťШ ůĲŰĦċƓċŔШ ťƨċũŔƣċƚШ
ƓĲŰĬŔĬŔťċŰЯШƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣШǃċŰŊШŸƓƣŔůċũЮШ
ÉŔƚƣĲůШĲƻċũƨċƚŔШĬŔĬƨťƨŰŊШŸũĲőШĬċƣċШĤĲƖĤċƚŔƚШƣĲťŰŸũŸŊŔШƨŰƣƨťШůĲůċƚƣŔťċŰШ
őċƚŔũШǃċŰŊШŸĤŢĲťƣŔŉЮ 

Π ÉƓŔƖŔƣƨċũ ~ĲŰŊƨƣċůċťċŰШŰŔũċŔрŰŔũċŔШƚƓŔƖŔƣƨċũШĬċŰШůŸƖċũШĬċũċůШůĲůĤċŰŊƨŰШťċƖċťƣĲƖШ
ũƨũƨƚċŰШǃċŰŊШƣŔĬċťШőċŰǃċШƨŰŊŊƨũШƚĲĦċƖċШŔŰƣĲũĲťƣƨċũЯШƣĲƣċƓŔШŢƨŊċШĤĲƖŔŰƣĲŊƖŔƣċƚШ
ĬċŰШĤĲƖĲůƓċƣŔЮШ ŔũċŔШƚƓŔƖŔƣƨċũШůĲŰŢċĬŔШĬċƚċƖШĬċũċůШƚĲƣŔċƓШƓĲŰŊċůĤŔũċŰШ
ťĲƓƨƣƨƚċŰШĬċŰШƓĲŰǃĲũĲƚċŔċŰШůċƚċũċőЮ 

Ρ EŉĲťƣŔŉШĬċŰШEǯƚŔĲŰ ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲŰŊĲũŸũċШƚƨůĤĲƖШĬċǃċШĬċŰШƽċťƣƨШĬĲŰŊċŰШƣĲƓċƣШ
ŊƨŰċШƨŰƣƨťШůĲŰĦċƓċŔШƣƨŢƨċŰШŔŰƚƣŔƣƨƚŔШƚĲĦċƖċШŸƓƣŔůċũЯШƣċŰƓċШůĲŰŊŸƖĤċŰťċŰШ
ťƨċũŔƣċƚЮШ EŉĲťƣŔƻŔƣċƚШ ĬċŰШ ĲǯƚŔĲŰƚŔШ ŢƨŊċШ ĬŔƣĲƖċƓťċŰШ ĬċũċůШ ƣċƣċШ ťĲũŸũċШ
ċĬůŔŰŔƚƣƖċƚŔШĬċŰШƚĲũƨƖƨőШůċŰċŢĲůĲŰШĬŔШÉÂƚШÖ òЮ 

Σ ÑĲƖĬĲƓċŰ ÉĲťŸũċőШ ÂċƚĦċƚċƖŢċŰċШ Ö òШ7ĲƖťŸůŔƣůĲŰШ ƨŰƣƨťШ ůĲŰŢċĬŔШ ǃċŰŊШ ƣĲƖĬĲƓċŰШ
ĬċũċůШ ŔŰŸƻċƚŔЯШ ƓĲŰĲũŔƣŔċŰЯШ ĬċŰШ ũċǃċŰċŰШ ƓĲŰĬŔĬŔťċŰЯШ ůĲũŔĤċƣťċŰШ ƚĲũƨƖƨőШ
ƚŔƻŔƣċƚШċťċĬĲůŔťċуůċőċƚŔƚƽċЯШĬŸƚĲŰЯШĬċŰШƣĲŰċŊċШťĲƓĲŰĬŔĬŔťċŰЮШÉÂƚШÖ òШ
ůĲůċƚƣŔťċŰШ ƚĲƣŔċƓШ ĲũĲůĲŰШ ŔŰƚƣŔƣƨƚŔШ ĤĲƖťŸŰƣƖŔĤƨƚŔШ ƨŰƣƨťШ ůĲůĤċŰŊƨŰШ
ƖĲƓƨƣċƚŔШ ƚĲĤċŊċŔШ ƓĲůŔůƓŔŰШ ĬċũċůШ ĤŔĬċŰŊШ ƓĲŰĬŔĬŔťċŰШ ĬċŰШ ƓĲŰĲũŔƣŔċŰШ ĬŔШ
ƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮ 

 

 

 
 



 

  ΝΟ 
 

ÉĲůĲŰƣċƖċШŔƣƨЯШƣċŊũŔŰĲШљfƣѢƚЮ~ŸƖĲЮÑőċŰЮsƨƚƣЮċЮ?ĲŊƖĲĲњШůĲŰŊŊċƖŔƚĤċƽċőŔШĤċőƽċШÉÂƚШÖ òШ
ĤĲƖťŸůŔƣůĲŰШůĲŰǃĲũĲŰŊŊċƖċťċŰШƓĲŰĬŔĬŔťċŰШĬĲŰŊċŰШƓĲŰĬĲťċƣċŰШőŸũŔƚƣŔťШǃċŰŊШƣŔĬċťШőċŰǃċШŉŸťƨƚШ
ƓċĬċШƓĲůĤĲƖŔċŰШŊĲũċƖЯШƣĲƣċƓŔШŢƨŊċШƓċĬċШƓĲŰŔŰŊťċƣċŰШƓŸƣĲŰƚŔШċťċĬĲůŔťЯШƓƖŸŉĲƚŔŸŰċũЯШĬċŰШƓƖŔĤċĬŔШ
ůċőċƚŔƚƽċЮШ ÉÂƚШ Ö òШ ůĲůĤĲƖŔťċŰШ ĤĲƖĤċŊċŔШ ċťƣŔƻŔƣċƚШ ċťċĬĲůŔťШ ĬċŰШ ŰŸŰрċťċĬĲůŔťШ ƨŰƣƨťШ
ůĲůĤĲťċũŔШ ũƨũƨƚċŰШ ĬĲŰŊċŰШ ƓĲŰŊĲƣċőƨċŰШ ŔŰƣĲƖĬŔƚŔƓũŔŰĲƖЯШ ťĲƣĲƖċůƓŔũċŰШ ĤĲƖƓŔťŔƖШ ťƖŔƣŔƚЯШ ƚĲƖƣċШ
ťĲůċůƓƨċŰШĤĲƖċĬċƓƣċƚŔШĬċŰШĤĲƖŔŰŸƻċƚŔШĬŔШĲƖċШŊũŸĤċũЮ 
?ĲŰŊċŰШťĲĬƨċШƣċŊũŔŰĲШŔŰŔЯШÉÂƚШÖ òШůĲŰĲŊċƚťċŰШƻŔƚŔШƨŰƣƨťШůĲŰŢċĬŔШŔŰƚƣŔƣƨƚŔШǃċŰŊШƨŰŊŊƨũШ

ĬċũċůШƓĲŰĬŔĬŔťċŰШůƨũƣŔĬŔƚŔƓũŔŰЯШůĲŰŊőċƚŔũťċŰШũƨũƨƚċŰШǃċŰŊШƣŔĬċťШőċŰǃċШĤĲƖťŸůƓĲƣĲŰШƚĲĦċƖċШ
ċťċĬĲůŔťШƣĲƣċƓŔШŢƨŊċШƚŔċƓШůĲŰŊőċĬċƓŔШƣċŰƣċŰŊċŰШŊũŸĤċũШĬĲŰŊċŰШŰŔũċŔрŰŔũċŔШÉ ÑÉEÑЮ 

ΠЮ ?ƨťƨŰŊċŰШ§ƓĲƖċƚŔŸŰċũШ~ĲũċũƨŔШÖŰŔƣШÂĲŰĬƨťƨŰŊ 
ÖŰƣƨťШůĲŰĦċƓċŔШƻŔƚŔШĬċŰШůŔƚŔШƚĲĤċŊċŔШљÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШsċǃċШ~ĲŰĬƨŰŔċЯњШÉÂƚШÖ òШ

ĬŔĬƨťƨŰŊШŸũĲőШƚĲŢƨůũċőШƨŰŔƣШƓĲŰĬƨťƨŰŊШǃċŰŊШĤĲƖŉƨŰŊƚŔШƚĲĤċŊċŔШŉŸŰĬċƚŔШƓĲŰƣŔŰŊШĬċũċůШƓĲŰŊĲũŸũċċŰШ
ĬċŰШƓĲŰŔŰŊťċƣċŰШůƨƣƨШũċǃċŰċŰШċťċĬĲůŔťШƚĲƖƣċШŰŸŰрċťċĬĲůŔťЮШÖŰŔƣрƨŰŔƣШŔŰŔШĤĲƖƓĲƖċŰШƚƣƖċƣĲŊŔƚШ
ĬċũċůШůĲůċƚƣŔťċŰШĤċőƽċШƓĲũċťƚċŰċċŰШƣƖŔĬőċƖůċШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШĬŔШÉÂƚШÖ òШůĲůĲŰƨőŔШƚƣċŰĬċƖШ
ƣĲƖƣŔŰŊŊŔШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШƓƖŔŰƚŔƓШ]ŸŸĬЮÖŰŔƻĲƖƚŔƣǃЮ]ŸƻĲƖŰċŰĦĲШǃċŰŊШůĲŰŊĲĬĲƓċŰťċŰШťƖĲĬŔĤŔũŔƣċƚЯШ
ƣƖċŰƚƓċƖċŰƚŔЯШċťƨŰƣċĤŔũŔƣċƚЯШƣċŰŊŊƨŰŊШŢċƽċĤЯШĬċŰШťĲċĬŔũċŰЮ 
ÉĲƣŔċƓШƨŰŔƣШƓĲŰĬƨťƨŰŊЯШůƨũċŔШĬċƖŔШÂĲŰŢċůŔŰċŰШ~ƨƣƨЯШÂĲŰŊĲũŸũċШsƨƖŰċũЯШxċǃċŰċŰШ7ċőċƚċШĬċŰШ

ÂƨĤũŔťċƚŔЯШcƨůċƚШĬċŰШuĲƖŢċƚċůċЯШuĲůċőċƚŔƚƽċċŰЯШőŔŰŊŊċШÖŰŔƣШÖƚċőċЯШĤĲťĲƖŢċШƚĲĦċƖċШƚŔŰĲƖŊŔƚШ
ƨŰƣƨťШůĲŰǃĲĬŔċťċŰШũċǃċŰċŰШǃċŰŊШċĬċƓƣŔŉЯШĲǯƚŔĲŰЯШĬċŰШƚĲũċƖċƚШĬĲŰŊċŰШťĲĤƨƣƨőċŰШƚĲũƨƖƨőШƚŔƻŔƣċƚШ
ċťċĬĲůŔťċЮШ 7ĲƖƚċůċрƚċůċЯШ ƨŰŔƣрƨŰŔƣШ ŔŰŔШ ůĲůċƚƣŔťċŰШ ĤċőƽċШ ÉÂƚШ Ö òШ ůĲůŔũŔťŔШ ƚŔƚƣĲůШ ǃċŰŊШ
ƣĲƖŔŰƣĲŊƖċƚŔШ ƨŰƣƨťШ ůĲŰĬƨťƨŰŊШ ťĲŊŔċƣċŰШ ċťċĬĲůŔťЯШ ůĲůŉċƚŔũŔƣċƚŔШ ƓƨĤũŔťċƚŔШ ŔũůŔċőЯШ ůĲŰŢċũŔŰШ
ťĲƖŢċƚċůċШĬĲŰŊċŰШĤĲƖĤċŊċŔШŔŰƚƣŔƣƨƚŔШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЯШƚĲƖƣċШůĲŰǃĲĬŔċťċŰШũŔŰŊťƨŰŊċŰШ
ĤĲũċŢċƖШǃċŰŊШťŸŰĬƨƚŔŉШĤċŊŔШůċőċƚŔƚƽċЮШ?ŔШƚċůƓŔŰŊШŔƣƨЯШÖŰŔƣШÖƚċőċШƣŔĬċťШőċŰǃċШĤĲƖƓĲƖċŰШĬċũċůШ
ůĲŰĬƨťƨŰŊШ ƓĲŰĬċŰċċŰШ ůċŰĬŔƖŔЯШ ƣĲƣċƓŔШ ŢƨŊċШ ċťƣŔŉШ ůĲůĲƣċťċŰШ ĬċŰШ ůĲŰŊĲťƚƓũŸƖċƚŔШ ƓĲũƨċŰŊШ
ƓĲŰĬċƓċƣċŰШĤċƖƨШǃċŰŊШŔŰŸƻċƣŔŉЮШxċŰŊťċőШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůƓĲƖťƨċƣШťĲĤĲƖũċŰŢƨƣċŰШŸƓĲƖċƚŔŸŰċũШ
ÉÂƚШÖ òШƚĲƖƣċШůĲůĤĲƖŔťċŰШƖƨċŰŊШĤċŊŔШƓĲŰŊĲůĤċŰŊċŰШƓƖŸŊƖċůрƓƖŸŊƖċůШƨŰŊŊƨũċŰШǃċŰŊШƖĲũĲƻċŰШ
ĬĲŰŊċŰШťĲĤƨƣƨőċŰШŔŰĬƨƚƣƖŔШĬċŰШůċƚǃċƖċťċƣЮ 
ÉĲũċŔŰШƨŰŔƣрƨŰŔƣШƣĲƖƚĲĤƨƣЯШÉÂƚШÖ òШůĲůŔũŔťŔШƚƣƖƨťƣƨƖШuŸŸƖĬŔŰċƣŸƖШxċǃċŰċŰШ ťċĬĲůŔťШǃċŰŊШ

ƣĲƖĬŔƖŔШĬċƖŔШĤĲĤĲƖċƓċШťŸŸƖĬŔŰċƣŸƖЯШǃċŔƣƨШÉĲťƖĲƣċƖŔƚШxċǃċŰċŰШ ťċĬĲůŔťЯШuŸŸƖĬŔŰċƣŸƖШÖŰŔƣШ ťċĬĲůŔťЯШ
uŸŸƖĬŔŰċƣŸƖШÖŰŔƣШuĲƨċŰŊċŰЯШuŸŸƖĬŔŰċƣŸƖШÖŰŔƣШÖůƨůШĬċŰШÂĲƖũĲŰŊťċƓċŰЯШĬċŰШuŸŸƖĬŔŰċƣŸƖШÖŰŔƣШ
ÂĲƖƓƨƚƣċťċċŰЮШ ~ċƚŔŰŊрůċƚŔŰŊШ ťŸŸƖĬŔŰċƣŸƖШ ůĲůŔũŔťŔШ ƣċŰŊŊƨŰŊШ ŢċƽċĤШ ĬċũċůШ ĤŔĬċŰŊŰǃċШ ƨŰƣƨťШ
ůĲůċƚƣŔťċŰШŸƓĲƖċƚŔŸŰċũШǃċŰŊШĲŉĲťƣŔŉШĬċŰШĲǯƚŔĲŰШĬŔШũŔŰŊťƨŰŊċŰШċťċĬĲůŔťШÉÂƚШÖ òЮШ?ĲŰŊċŰШċĬċŰǃċШ
uŸŸƖĬŔŰċƣŸƖШ xċǃċŰċŰШ ťċĬĲůŔťЯШ ÉÂƚШ Ö òШ ĬċƓċƣШ ůĲůċŰƣċƨШ ĬċŰШ ůĲŰŊŸŸƖĬŔŰċƚŔťċŰШ ũċǃċŰċŰШ
ċťċĬĲůŔťШƚĲĦċƖċШťŸůƓƖĲőĲŰƚŔŉЯШƚĲőŔŰŊŊċШťĲŊŔċƣċŰШƓĲůĤĲũċŢċƖċŰЯШċĬůŔŰŔƚƣƖċƚŔЯШťĲƨċŰŊċŰЯШũŸŊŔƚƣŔťЯШ
ƚĲƖƣċШũċǃċŰċŰШƓĲƖƓƨƚƣċťċċŰШĤĲƖŢċũċŰШƚĲũċƖċƚШĬċŰШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШƣƨŢƨċŰШƚƣƖċƣĲŊŔƚШŔŰƚƣŔƣƨƚŔЮШ
ÖŰŔƣШƓĲŰĬƨťƨŰŊШĬċŰШuŸŸƖĬŔŰċƣŸƖШxċǃċŰċŰШ ťċĬĲůŔťШŔŰŔШĤĲƖƓĲƖċŰШƓĲŰƣŔŰŊШĬċũċůШůĲŰŢċůŔŰШťƨċũŔƣċƚШ
ĬċŰШťĲĤĲƖũċŰŢƨƣċŰШũċǃċŰċŰШĬŔШÉÂƚШÖ òЯШůĲŰŢċĬŔťċŰШÉÂƚШÖ òШƨŰŊŊƨũШĬċũċůШƓĲŰǃĲĬŔċċŰШƓĲŰĬŔĬŔťċŰШ
ůƨũƣŔĬŔƚŔƓũŔŰШǃċŰŊШůċůƓƨШĤĲƖƚċŔŰŊШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŊũŸĤċũЮ 

ΡЮ ÉƣƖƨťƣƨƖШuŸŸƖĬŔŰċƚŔШǃċŰŊШEǯƚŔĲŰ 
ÖŰƣƨťШůĲůċƚƣŔťċŰШťĲƚċůċċŰШċƖċőШĬċũċůШůĲƽƨŢƨĬťċŰШƣƨŢƨċŰШŔŰƚƣŔƣƨƚŔЯШÉÂƚШÖ òШůĲũċťƚċŰċťċŰШ

ƖċƓċƣШťŸŸƖĬŔŰċƚŔШůŔŰŔůċũШΞШыĬƨċьШťċũŔШĬċũċůШƚĲĤƨũċŰЮШÉĲũċŔŰШƖċƓċƣШƖƨƣŔŰЯШÉÂƚШÖ òШŢƨŊċШůĲŰŊċĬċťċŰШ
ƖċƓċƣШ ťőƨƚƨƚШ ĬċŰШ ŔŰƚŔĬĲŰƣċũШ ƚĲƚƨċŔШ ťĲĤƨƣƨőċŰШ ǃċŰŊШ ůĲũŔĤċƣťċŰШ ĬŔƖĲťƣƨƖЯШ ƽċťŔũШ ĬŔƖĲťƣƨƖЯШ ĬċŰШ
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ťŸŸƖĬŔŰċƣŸƖШĬċƖŔШĤĲƖĤċŊċŔШƨŰŔƣШťĲƖŢċЮШÅċƓċƣрƖċƓċƣШŔŰŔШƓĲŰƣŔŰŊШƨŰƣƨťШůĲůċŰƣċƨШƓĲƖťĲůĤċŰŊċŰШ
ťĲĤŔŢċťċŰШƚĲƖƣċШůĲŰǃĲũċƖċƚťċŰШƻŔƚŔШĬċŰШũċŰŊťċőШŸƓĲƖċƚŔŸŰċũЮ 

ΣЮ xċŰĬċƚċŰШcƨťƨůШÑċƣċШÂċůŸŰŊ 
ÂĲŰǃĲũĲŰŊŊċƖċċŰШƣċƣċШƓċůŸŰŊШĬŔШÉÂƚШÖ òШĬŔĬċƚċƖťċŰШƓċĬċШƓĲƖċƣƨƖċŰШĬċŰШťĲƣĲŰƣƨċŰШǃċŰŊШ

ĤĲƖũċťƨЯШƚĲƓĲƖƣŔа 
ċь ÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸЮШΟΡШÑċőƨŰШΞΜΞΞШƣĲŰƣċŰŊШÂÑ 7cШÖ òШтШ~ĲŰŊċƣƨƖШƚƣċƣƨƚШĬċŰШƣċƣċШ
ťĲũŸũċШÖ òШƚĲĤċŊċŔШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔШ ĲŊĲƖŔШ7ĲƖĤċĬċŰШcƨťƨůЮ 

Ĥь ÉƣċŰĬċƖШ~ƨƣƨШÖ òШыÂĲƖċƣƨƖċŰШÅĲťƣŸƖШÖ òШ ŸЮШΞΠШÑċőƨŰШΞΜΝΤьШтШ~ĲŰŢċůŔŰШůƨƣƨШũċǃċŰċŰШ
ċťċĬĲůŔťШĬċŰШŰŸŰрċťċĬĲůŔťЮ 

Ħь ÉŔƚƣĲůШÂĲŰŢċůŔŰċŰШ~ƨƣƨШfŰƣĲƖŰċũШыÉÂ~fьШÖ òШыÂĲƖċƣƨƖċŰШÅĲťƣŸƖШÖ òШ ŸЮШΠΝШÑċőƨŰШΞΜΝΦьШтШ
~ĲŰĦċťƨƓШťĲĤŔŢċťċŰЯШůċŰƨċũЯШĬċŰШƓƖŸƚĲĬƨƖШůƨƣƨШĬċũċůШƓĲũċťƚċŰċċŰШƣƖŔĬőċƖůċЮ 

ΤЮ ÂĲƖƨĤċőċŰШÂƖŸŊƖċůШÉƣƨĬŔШĬŔШÉÂƚШÖ ò 
ÉĲŢċťШ ΞΜΞΜЯШ ÉÂƚШ Ö òШ ƣĲũċőШ ůĲŰŊċũċůŔШ ĤĲĤĲƖċƓċШ ƓĲƖƨĤċőċŰШ ĬċũċůШ ƓƖŸŊƖċůШ ƚƣƨĬŔШ ǃċŰŊШ

ĬŔťĲũŸũċŰǃċЯШƚĲƚƨċŔШĬĲŰŊċŰШťĲĤŔŢċťċŰШƓĲůŔŰĬċőċŰШƓƖŸĬŔШĬċƖŔШƖĲťƣŸƖċƣЮШÂċĬċШƣċőƨŰШΞΜΞΠЯШÉÂƚШÖ òШ
ůĲŰŊĲũŸũċШΤШыƣƨŢƨőьШƓƖŸŊƖċůШƚƣƨĬŔШůƨũƣŔĬŔƚŔƓũŔŰШǃċŰŊШůĲŰĦċťƨƓШÂƖŸŊƖċůШÉƣƨĬŔШÉΟШÂĲŰĲũŔƣŔċŰШĬċŰШ
EƻċũƨċƚŔШÂĲŰĬŔĬŔťċŰЯШÉΟШÂĲŰĬŔĬŔťċŰШÑĲťŰŸũŸŊŔШĬċŰШuĲŢƨƖƨċŰЯШÉΟШfũůƨШÂĲŰĬŔĬŔťċŰЯШÉΞШÂĲŰĲũŔƣŔċŰШĬċŰШ
EƻċũƨċƚŔШ ÂĲŰĬŔĬŔťċŰЯШ ÉΞШ ÂĲŰĬŔĬŔťċŰШ ÑĲťŰŸũŸŊŔШ ĬċŰШ uĲŢƨƖƨċŰЯШ ÉΞШ fũůƨШ xŔŰŊťƨŰŊċŰЯШ ĬċŰШ ÉΞШ
~ċŰċŢĲůĲŰШÉƨůĤĲƖШ?ċǃċШ~ċŰƨƚŔċШÂĲŰĬŔĬŔťċŰЮ 

7Ю uĲƓĲůŔůƓŔŰċŰШ 

ÂŸũċШ ťĲƓĲůŔůƓŔŰċŰШ ǃċŰŊШ ĬŔũċťƚċŰċťċŰШ ĬċŰШ ĬŔťĲůĤċŰŊťċŰШ ĬŔШÉÂƚШ Ö òШůĲŰĦċťƨƓШ
ťĲƓĲůŔůƓŔŰċŰШŸƓĲƖċƚŔŸŰċũЯШŸƖŊċŰŔƚċƚŔŸŰċũЯШĬċŰШƓƨĤũŔťШǃċŰŊШĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШťŸũċĤŸƖċƚŔШƚĲƖƣċШ
ƓĲŰŊĲůĤċŰŊċŰШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰЮШuĲƣŔŊċШƓŸũċШŔŰŔШĬŔƣĲƖċƓťċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШƚĲƣŔċƓШ
ťĲĤŔŢċťċŰШĬċŰШƓƖŸŊƖċůШĬŔШÉÂƚШÖ òШƚĲũċƖċƚШĬĲŰŊċŰШƻŔƚŔШĬċŰШůŔƚŔШŔŰƚƣŔƣƨƚŔШƚĲƖƣċШůċůƓƨШůĲŰŊőċĬċƓŔШ
ƣċŰƣċŰŊċŰШŊũŸĤċũЮ 

ΝЮ uĲƓĲůŔůƓŔŰċŰШ§ƓĲƖċƚŔŸŰċũ 
uĲƓĲůŔůƓŔŰċŰШŸƓĲƖċƚŔŸŰċũШĬŔШÉÂƚШÖ òШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůĤĲƖŔťċŰШċƖċőċŰШǃċŰŊШŢĲũċƚШƚĲƖƣċШ

ůĲũŔĤċƣťċŰШƚĲůƨċШƨŰƚƨƖШĬŸƚĲŰЯШƣĲŰċŊċШťĲƓĲŰĬŔĬŔťċŰЯШĬċŰШůċőċƚŔƚƽċШĬċũċůШůĲũċťƚċŰċťċŰШ
ťĲĤŔŢċťċŰШǃċŰŊШƣĲũċőШĬŔƚĲƓċťċƣŔШĤĲƖƚċůċЮШÂƖŔŰƚŔƓШċƚċőЯШċƚŔőЯШĬċŰШċƚƨőШůĲŰŢċĬŔШũċŰĬċƚċŰШĬċũċůШ
ťĲƓĲůŔůƓŔŰċŰШ ŔŰŔЯШ ǃċŰŊШ ůĲŰĦĲƖůŔŰťċŰШ ƨƓċǃċШ ƨŰƣƨťШ ůĲŰŊĲůĤċŰŊťċŰШ ƓŸƣĲŰƚŔЯШ ůĲůĤĲƖŔťċŰШ
ƓĲƖőċƣŔċŰЯШ ƚĲƖƣċШ ůĲůĤŔůĤŔŰŊШ ƚĲũƨƖƨőШ ƚŔƻŔƣċƚШ ċťċĬĲůŔťċШ ƚĲĦċƖċШ ĤĲƖťĲƚŔŰċůĤƨŰŊċŰЮШ ~ĲũċũƨŔШ
ƓĲŰĬĲťċƣċŰШŔŰŔЯШÉÂƚШÖ òШůĲůċƚƣŔťċŰШũŔŰŊťƨŰŊċŰШċťċĬĲůŔťШǃċŰŊШƚƨƓŸƖƣŔŉЯШǃċŰŊШůĲůƨŰŊťŔŰťċŰШ
ƚĲƣŔċƓШŔŰĬŔƻŔĬƨШƨŰƣƨťШĤĲƖťĲůĤċŰŊШĬċŰШĤĲƖťŸŰƣƖŔĤƨƚŔШŸƓƣŔůċũШƚĲƚƨċŔШĬĲŰŊċŰШťċƓċƚŔƣċƚŰǃċЮ 

ΞЮ uĲƓĲůŔůƓŔŰċŰШ§ƖŊċŰŔƚċƣŸƖŔƚ 

uĲƓĲůŔůƓŔŰċŰШ ŸƖŊċŰŔƚċƣŸƖŔƚШ ĬŔШ ÉÂƚШ Ö òШ ĬŔŢċũċŰťċŰШ ůĲũċũƨŔШ ƓƖŸƚĲƚШ ůĲƖĲŰĦċŰċťċŰЯШ
ůĲŰŊŸƖŊċŰŔƚċƚŔťċŰЯШůĲŰŊťŸŸƖĬŔŰċƚŔťċŰЯШůĲũċťƚċŰċťċŰЯШĬċŰШůĲŰŊĲƻċũƨċƚŔШƚĲƣŔċƓШťĲŊŔċƣċŰШċƣċƨШ
ƓƖŸŊƖċůШǃċŰŊШĤĲƖċƚċũШĬċƖŔШƨŰŔƻĲƖƚŔƣċƚШůċƨƓƨŰШĬċƖŔШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШŔƣƨШƚĲŰĬŔƖŔЮШ?ċũċůШ
ƓƖċťƣŔťŰǃċЯШťĲƓĲůŔůƓŔŰċŰШŔŰŔШůĲŰĲťċŰťċŰШůċŰċŢĲůĲŰШǃċŰŊШƚŔƚƣĲůċƣŔƚЯШƣĲƖƨťƨƖЯШĬċŰШĤĲƖĤċƚŔƚШ
ťŔŰĲƖŢċЯШĬŔШůċŰċШƚĲƣŔċƓШƓƖŸŊƖċůШĬŔĲƻċũƨċƚŔШƚĲĦċƖċШĤĲƖťċũċШƨŰƣƨťШůĲůċƚƣŔťċŰШťĲƣĲƖĦċƓċŔċŰŰǃċШĬċŰШ
ůĲůĤĲƖŔťċŰШ ƓĲƖĤċŔťċŰШ ĤĲƖťĲũċŰŢƨƣċŰЮШuĲƓĲůŔůƓŔŰċŰШ ŸƖŊċŰŔƚċƣŸƖŔƚШ ŢƨŊċШ ůĲŰĦċťƨƓШ ƓĲũŔĤċƣċŰШ
ƚĲũƨƖƨőШĲũĲůĲŰШůċŰċŢĲƖŔċũШƨŰƣƨťШůĲŰĦċƓċŔШťĲƚĲũċƖċƚċŰШĬċŰШĲŉĲťƣŔƻŔƣċƚШĬċũċůШŸƓĲƖċƚŔŸŰċũŔƚċƚŔШƻŔƚŔШ
ĬċŰШůŔƚŔШÉÂƚШÖ òЮ 

https://peraturan.bpk.go.id/Download/240900/PP%20Nomor%2035%20Tahun%202022.pdf
https://penjamu.ft.uny.ac.id/sites/penjamu.ft.uny.ac.id/files/2021-04/Standar%20Mutu%20UNY_17.pdf
https://feb.uny.ac.id/sites/feb.uny.ac.id/files/PR_41_2019%20tentang%20Sistem%20Penjaminan%20Mutu%20Internal%20UNY-1-5%20%281%29_0.pdf


 

  ΝΡ 
 

ΟЮ uĲƓĲůŔůƓŔŰċŰШÂƨĤũŔť 
uĲƓĲůŔůƓŔŰċŰШƓƨĤũŔťШĬŔШÉÂƚШÖ òШĤĲƖŉŸťƨƚШƓċĬċШƓĲůĤċŰŊƨŰċŰШťŸůƨŰŔťċƚŔШĬċŰШťĲƖŢċƚċůċШǃċŰŊШ

ƚƣƖċƣĲŊŔƚШĬĲŰŊċŰШĤĲƖĤċŊċŔШƓŔőċťЯШĤċŔťШŔŰƣĲƖŰċũШůċƨƓƨŰШĲťƚƣĲƖŰċũШÖ òЮШuĲŊŔċƣċŰШŔŰŔШĬŔƽƨŢƨĬťċŰШ
ůĲũċũƨŔШƚŔŰĲƖŊŔШĬċŰШťŸũċĤŸƖċƚŔШǃċŰŊШĤĲƖƣƨŢƨċŰШůĲůƓĲƖťƨċƣШƓŸƚŔƚŔШÉÂƚШÖ òШƚĲĤċŊċŔШŔŰƚƣŔƣƨƚŔШ
ƓĲŰĬŔĬŔťċŰШƓċƚĦċƚċƖŢċŰċШǃċŰŊШůƨũƣŔĬŔƚŔƓũŔŰШĬċŰШĤĲƖĬċǃċШƚċŔŰŊШŊũŸĤċũЮШuĲƖŢċƚċůċШǃċŰŊШƣĲƖŢċũŔŰШ
ůĲũŔƓƨƣŔШĤĲƖċŊċůШůŔƣƖċЯШĤċŔťШĬċũċůШůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЯШŊƨŰċШůĲůƓĲƖũƨċƚШŢċƖŔŰŊċŰШċťċĬĲůŔťЯШ
ƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣЮ 
7ĲĤĲƖċƓċШůŔƣƖċШƚƣƖċƣĲŊŔƚШÉÂƚШÖ òШůĲŰĦċťƨƓШŔŰƚƣŔƣƨƚŔШĬċũċůШŰĲŊĲƖŔШĬċŰШũƨċƖШŰĲŊĲƖŔШǃċŰŊШ

ůĲůŔũŔťŔШťĲƚċůċċŰШƻŔƚŔШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰЮШÉÂƚШÖ òШůĲŰŢċũŔŰШƣŸƣċũШΡΟШťĲƖŢċШ
ƚċůċШ ĬĲŰŊċŰШ ŔŰƚƣŔƣƨƚŔШ ĬċũċůШ ŰĲŊĲƖŔЯШ ƣĲƖůċƚƨťШ ƓĲƖŊƨƖƨċŰШ ƣŔŰŊŊŔЯШ ũĲůĤċŊċШ ƓĲůĲƖŔŰƣċőЯШ ĬċŰШ
ťŸůƨŰŔƣċƚЮШ7ĲĤĲƖċƓċШĬŔШċŰƣċƖċŰǃċШċĬċũċőШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШÉĲůċƖċŰŊЯШ
ÂċƚĦċƚċƖŢċŰċШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШ]ŸƖŸŰƣċũŸЯШ?ŔŰċƚШÂĲŰĬŔĬŔťċŰШÂƖŸƻŔŰƚŔШuĲƓƨũċƨċŰШ7ċŰŊťċШ7ĲũŔƣƨŰŊЯШ
[ufÂШÖŰŔƻĲƖƚŔƣċƚШÂċőũċƽċŰШÑƨċŰťƨШÑċůĤƨƚċŔЯШĬċŰШ7ċĬċŰШ ťƖĲĬŔƣċƚŔШ ċƚŔŸŰċũШÂĲŰĬŔĬŔťċŰШ ŰċťШÖƚŔċШ
?ŔŰŔЯШÂĲŰĬŔĬŔťċŰШ?ċƚċƖЯШĬċŰШÂĲŰĬŔĬŔťċŰШ~ĲŰĲŰŊċőШuċĤƨƓċƣĲŰЮШ7ĲŰƣƨťШťĲƖŢċШƚċůċШŔŰŔШůĲũŔƓƨƣŔШ
ƓĲŰǃĲũĲŰŊŊċƖċċŰШÑƖŔĬőċƖůċШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔЯШƓĲŰŊĲůĤċŰŊċŰШťƨƖŔťƨũƨůЯШƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣЯШ
ƓĲũċƣŔőċŰЯШƚĲƖƣċШƓĲŰĲũŔƣŔċŰШťŸũċĤŸƖċƣŔŉЮ 
?ŔШƣŔŰŊťċƣШŔŰƣĲƖŰċƚŔŸŰċũЯШÉÂƚШÖ òШůĲůŔũŔťŔШΞΦШťĲƖŢċШƚċůċШĬĲŰŊċŰШŔŰƚƣŔƣƨƚŔШŔŰƣĲƖŰċƚŔŸŰċũШǃċŰŊШ

ůĲũŔƓƨƣŔШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШĬċŰШũĲůĤċŊċШƖŔƚĲƣЮШ7ĲĤĲƖċƓċШůŔƣƖċШƣĲƖƚĲĤƨƣШċĬċũċőШÖŰŔƻĲƖƚŔƣŔШÑĲťŰŸũŸŊŔШ
~ċũċǃƚŔċЯШEĬŔƣőШ9ŸƽċŰШÖŰŔƻĲƖƚŔƣǃЯШ~ŔĦőŔŊċŰШÉƣċƣĲШÖŰŔƻĲƖƚŔƣǃЯШÖŰŔƻĲƖƚŔĬċĬĲШ[ĲĬĲƖċũШĬŸШÅŔŸШĬĲШsċŰĲŔƖŸЯШ
ĬċŰШÉE ~E§Шé§9ÑE9cЮШuĲƖŢċШƚċůċШŔŰŔШĤĲƖŉŸťƨƚШƓċĬċШƖŔƚĲƣШĤĲƖƚċůċЯШƓƨĤũŔťċƚŔШŔũůŔċőЯШƓĲƖƣƨťċƖċŰШ
ůċőċƚŔƚƽċЯШŢŸŔŰƣШƖĲƚĲċƖĦőЯШĬƨċũШĬĲŊƖĲĲЯШƚĲƖƣċШƓĲŰǃĲũĲŰŊŊċƖċċŰШťĲŊŔċƣċŰШƚĲƓĲƖƣŔШƻŔƚŔƣŔŰŊЮƓƖŸŉĲƚƚŸƖЯШ
ċĦċĬĲůŔĦЮ ĬŔƚĦƨƚƚŔŸŰЯШŉŸĦƨƚЮ ŊƖŸƨƓЮ ĬŔƚĦƨƚƚŔŸŰЯШ ĬċŰШ ƓƖŸŊƖċůШƚƣƨĬĲŰƣЮ ĲǂĦőċŰŊĲЮШ~ĲũċũƨŔШ
ťĲƓĲůŔůƓŔŰċŰШƓƨĤũŔťШǃċŰŊШťŸũċĤŸƖċƣŔŉШŔŰŔЯШÉÂƚШÖ òШĤĲƖƨƓċǃċШůĲůƓĲƖũƨċƚШƓĲƖƚƓĲťƣŔŉШŊũŸĤċũШƚĲƖƣċШ
ůĲŰŔŰŊťċƣťċŰШĬċǃċШƚċŔŰŊШċťċĬĲůŔťШƨŰƣƨťШůĲŰĦŔƓƣċťċŰШũƨũƨƚċŰШǃċŰŊШƚŔċƓШĤĲƖƚċŔŰŊШĬŔШƓċƚċƖШŊũŸĤċũЮ 

9Ю ÉŔƚƣĲůШÂĲŰŊĲũŸũċċŰШ 

ÉŔƚƣĲůШƓĲŰŊĲũŸũċċŰШĬŔШÉÂƚШÖ òШůĲŰĲƖċƓťċŰШƓƖŔŰƚŔƓШ]ŸŸĬЮÖŰŔƻĲƖƚŔƣǃЮ]ŸƻĲƖŰċŰĦĲЯШǃċŰŊШůĲũŔƓƨƣŔШ
ťƖĲĬŔĤŔũŔƣċƚЯШƣƖċŰƚƓċƖċŰƚŔЯШċťƨŰƣċĤŔũŔƣċƚЯШƣċŰŊŊƨŰŊШŢċƽċĤЯШĬċŰШťĲċĬŔũċŰЮШÉŔƚƣĲůШŔŰŔШĬŔƖċŰĦċŰŊШƨŰƣƨťШ
ůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШƻŔƚŔШĬċŰШůŔƚŔШŔŰƚƣŔƣƨƚŔШƚĲƖƣċШůĲŰĦċƓċŔШƣƨŢƨċŰШƚƣƖċƣĲŊŔƚŰǃċЯШĬĲŰŊċŰШŉŸťƨƚШ
ƓċĬċШƓĲŰŔŰŊťċƣċŰШůƨƣƨШƓĲŰĬŔĬŔťċŰЯШƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣЮШÉĲťŸũċőШ
ÂċƚĦċƚċƖŢċŰċШÖ òШůĲůŔũŔťŔШĤĲĤĲƖċƓċШƨŰŔƣШƓĲŰĬƨťƨŰŊШǃċŰŊШĤĲƖƓĲƖċŰШƓĲŰƣŔŰŊШĬċũċůШƓĲŰŊĲũŸũċċŰШ
ĬċŰШƓĲŰŊċƽċƚċŰШůƨƣƨЮ 

ÑċĤĲũШΞЮШÅŔŰŊťċƚċŰШÑƨŊċƚШÖŰŔƣШтШÖŰŔƣШĬŔШÉÂƚШÖ ò 

 ŸЮ ÖŰŔƣ ÑƨŊċƚШÖƣċůċ 
Ν ÖŰŔƣШÂĲŰŢċůŔŰċŰШ~ƨƣƨ ~ĲůċƚƣŔťċŰШĤċőƽċШƚĲũƨƖƨőШťĲŊŔċƣċŰШċťċĬĲůŔťШĬċŰШŰŸŰрċťċĬĲůŔťШĬŔШ

ÉÂƚШÖ òШƚĲƚƨċŔШĬĲŰŊċŰШƚƣċŰĬċƖШůƨƣƨШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЯШůĲũċũƨŔШ
ċƨĬŔƣШĬċŰШĲƻċũƨċƚŔШƖƨƣŔŰЮ 

Ξ ÖŰŔƣШ ťċĬĲůŔť ~ĲŰŊĲũŸũċШċĬůŔŰŔƚƣƖċƚŔШťĲŊŔċƣċŰШƓĲƖťƨũŔċőċŰШĬċŰШƓĲůĤĲũċŢċƖċŰЯШ
ƣĲƖůċƚƨťШƓĲŰŊĲũŸũċċŰШŢċĬƽċũШťƨũŔċőЯШƓĲŰĦċƣċƣċŰШŰŔũċŔЯШťĲũƨũƨƚċŰЯШ
ƚĲƖƣċШũċǃċŰċŰШċťċĬĲůŔťШũċŔŰŰǃċШǃċŰŊШůĲŰƨŰŢċŰŊШƓƖŸƚĲƚШƓĲŰĬŔĬŔťċŰЮ 

Ο ÖŰŔƣШuĲƨċŰŊċŰ ~ĲŰŊĲũŸũċШƚƨůĤĲƖШĬċǃċШťĲƨċŰŊċŰШƚĲĦċƖċШĲŉĲťƣŔŉШĬċŰШĲǯƚŔĲŰЯШ
ůĲŰĦċťƨƓШƓĲƖĲŰĦċŰċċŰЯШƓĲũċƓŸƖċŰЯШĬċŰШƓĲŰŊĲũŸũċċŰШċŰŊŊċƖċŰЮ 

Π ÖŰŔƣШÖůƨůШĬċŰШ
ÂĲƖũĲŰŊťċƓċŰ 

~ĲŰŊĲũŸũċШũŸŊŔƚƣŔťШƚĲƖƣċШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƓĲŰĬƨťƨŰŊШƨŰƣƨťШ
ůĲŰĬƨťƨŰŊШťĲũċŰĦċƖċŰШŸƓĲƖċƚŔŸŰċũШÉÂƚШÖ òЮ 

Ρ ÖŰŔƣШÂĲƖƓƨƚƣċťċċŰ ~ĲŰǃĲĬŔċťċŰШũŔƣĲƖċƣƨƖШĬċŰШƖĲŉĲƖĲŰƚŔШƨŰƣƨťШůċőċƚŔƚƽċШĬċŰШĬŸƚĲŰЯШ
ĤċŔťШĬċũċůШĤĲŰƣƨťШǯƚŔťШůċƨƓƨŰШĬŔŊŔƣċũЯШƣĲƖůċƚƨťШũċǃċŰċŰШĲцũŔĤƖċƖǃ 



 

  ΝΣ 
 

 ŸЮ ÖŰŔƣ ÑƨŊċƚШÖƣċůċ 
Σ ÖŰŔƣШÂĲŰŊĲũŸũċШsƨƖŰċũ ~ĲŰŊĲũŸũċШĲůƓċƣШŢƨƖŰċũШŔũůŔċőШĬŔШÉÂƚШÖ òЯШůĲŰĦċťƨƓШƓƖŸƚĲƚШ

ƓĲŰĲƖĤŔƣċŰЯШƓĲŰŊĲũŸũċċŰШĲĬŔƣŸƖШĬċŰШƖĲƻŔĲƽĲƖЯШƚĲƖƣċШŔŰĬĲťƚċƚŔШŢƨƖŰċũЮ 
Τ ÖŰŔƣШxċǃċŰċŰШ7ċőċƚċШĬċŰШ

ÂƨĤũŔťċƚŔ 
~ĲůĤĲƖŔťċŰШũċǃċŰċŰШũŔŰŊƨŔƚƣŔťШƚĲƓĲƖƣŔШĲĬŔƣŔŰŊШĤċőċƚċШĬċŰШ
ƓƖŸŸŉƖĲċĬŔŰŊЯШƚĲƖƣċШůĲŰĬƨťƨŰŊШƓƨĤũŔťċƚŔШŔũůŔċőШůċőċƚŔƚƽċШĬċŰШ
ĬŸƚĲŰЮ 

Υ ÖŰŔƣШcƨůċƚШĬċŰШuĲƖŢċƚċůċ ~ĲũċťƨťċŰШƓƖŸůŸƚŔШƓƖŸŊƖċůШĬċŰШƓĲŰĦċƓċŔċŰШŔŰƚƣŔƣƨƚŔЯШƚĲƖƣċШ
ůĲŰŢċũŔŰШĬċŰШůĲŰŊĲũŸũċШŢĲŢċƖŔŰŊШťĲƖŢċƚċůċШĬĲŰŊċŰШƓŔőċťШĲťƚƣĲƖŰċũ 

Φ ÖŰŔƣШuĲůċőċƚŔƚƽċċŰ ~ĲŰĬƨťƨŰŊШťĲŊŔċƣċŰШŰŸŰрċťċĬĲůŔťШĬċŰШũċǃċŰċŰШůċőċƚŔƚƽċЯШ
ƣĲƖůċƚƨťШƓĲŰŊĲũŸũċċŰШŸƖŊċŰŔƚċƚŔШťĲůċőċƚŔƚƽċċŰЯШĤĲċƚŔƚƽċЯШĬċŰШ
ĤŔůĤŔŰŊċŰЮ 

ΝΜ ÖŰŔƣШÖƚċőċШыfŰĦŸůĲЮ
]ĲŰĲƖċƣŔŰŊь 

~ĲŰĦċƖŔШĬċŰШůĲůĲƣċťċŰШƓĲũƨċŰŊШƓĲŰĬċƓċƣċŰШƨŰƣƨťШůĲŰċůĤċőШ
ƓĲůċƚƨťċŰШÉÂƚШÖ òШůĲũċũƨŔШŔŰŔƚŔċƣŔŉШťĲƽŔƖċƨƚċőċċŰШĬċŰШťĲůŔƣƖċċŰЮ 

?Ю ÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔ 

ÉƣƖƨťƣƨƖШŸƖŊċŰŔƚċƚŔШÉÂƚШÖ òШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰĬƨťƨŰŊШƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔШƚĲĦċƖċШ
ŸƓƣŔůċũШĬĲůŔШƣĲƖĦċƓċŔŰǃċШƻŔƚŔШĬċŰШůŔƚŔШŔŰƚƣŔƣƨƚŔЮШÉƣƖƨťƣƨƖШŔŰŔШůĲŰĦċťƨƓШĤĲƖĤċŊċŔШƨŰŔƣШǃċŰŊШƚċũŔŰŊШ
ĤĲƖťŸŸƖĬŔŰċƚŔШƨŰƣƨťШůĲůċƚƣŔťċŰШťŔŰĲƖŢċШƨŰŊŊƨũШĬċũċůШĤŔĬċŰŊШċťċĬĲůŔťЯШƓĲŰĲũŔƣŔċŰЯШƓĲŰŊċĤĬŔċŰШ
ůċƚǃċƖċťċƣЯШƓĲŰŊĲũŸũċċŰШťĲůċőċƚŔƚƽċċŰЯШƚĲƖƣċШƣċƣċШťĲũŸũċШċĬůŔŰŔƚƣƖċƚŔШĬċŰШťĲƨċŰŊċŰЮШÉĲũƨƖƨőШ
ƨŰŔƣШĬŔШÉÂƚШÖ òШĤĲƖŸƓĲƖċƚŔШĬŔШĤċƽċőШċƖċőċŰШÅĲťƣŸƖШÖ òШĬĲŰŊċŰШťĲƓĲůŔůƓŔŰċŰШũċŰŊƚƨŰŊШĬċƖŔШ
?ŔƖĲťƣƨƖШÉÂƚШÖ òЮШ?ŔƖĲťƣƨƖШÉÂƚШÖ òШůĲůŔůƓŔŰШƚĲũƨƖƨőШťĲŊŔċƣċŰШŔŰƚƣŔƣƨƚŔЯШĤċŔťШċťċĬĲůŔťШůċƨƓƨŰШ
ċĬůŔŰŔƚƣƖċƣŔŉЮШ?ċũċůШůĲŰŢċũċŰťċŰШƣƨŊċƚŰǃċЯШ?ŔƖĲťƣƨƖШĬŔĤċŰƣƨШŸũĲőШĬƨċШìċťŔũШ?ŔƖĲťƣƨƖЯШǃċŔƣƨШìċťŔũШ
?ŔƖĲťƣƨƖШ7ŔĬċŰŊШ ťċĬĲůŔťЯШuĲůċőċƚŔƚƽċċŰЯШÅŔƚĲƣЯШĬċŰШuĲƖŢċƚċůċЯШƚĲƖƣċШìċťŔũШ?ŔƖĲťƣƨƖШ7ŔĬċŰŊШ
ÂĲƖĲŰĦċŰċċŰЯШ ÖůƨůЯШ ĬċŰШ uĲƨċŰŊċŰЮШ uĲĬƨċŰǃċШ ůĲůŔũŔťŔШ ƓĲƖċŰШ ƚƣƖċƣĲŊŔƚШ ĬċũċůШ ůĲŰŊĲũŸũċШ
ĤĲƖĤċŊċŔШƓƖŸŊƖċůШĬċŰШůĲůċƚƣŔťċŰШƣĲƖĦċƓċŔŰǃċШƣƨŢƨċŰШŔŰƚƣŔƣƨƚŔШƚĲĦċƖċШƣĲƖŔŰƣĲŊƖċƚŔЮ 
ÉĲũċŔŰШŔƣƨЯШƣĲƖĬċƓċƣШÖŰŔƣШÂĲŰŢċůŔŰċŰШ~ƨƣƨШǃċŰŊШĤĲƖƣƨŊċƚШƨŰƣƨťШůĲŰŊċƽċƚŔШĬċŰШůĲŰŢċůŔŰШůƨƣƨШ

ĬŔШƚĲůƨċШċťƣŔƻŔƣċƚШċťċĬĲůŔťШĬċŰШŰŸŰрċťċĬĲůŔťЮШÖŰŔƣШŔŰŔШůĲůċƚƣŔťċŰШĤċőƽċШƚĲũƨƖƨőШƓƖŸƚĲƚШ
ƓĲůĤĲũċŢċƖċŰЯШƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣШĤĲƖŢċũċŰШƚĲƚƨċŔШĬĲŰŊċŰШƚƣċŰĬċƖШǃċŰŊШƣĲũċőШ
ĬŔƣĲƣċƓťċŰЮШÉĲƣŔċƓШƓƖŸŊƖċůШƚƣƨĬŔШĬŔťĲũŸũċШŸũĲőШuŸŸƖĬŔŰċƣŸƖШÂƖŸŊƖċůШÉƣƨĬŔШǃċŰŊШĤĲƖƓĲƖċŰШƓĲŰƣŔŰŊШ
ĬċũċůШůĲŰŊċƣƨƖШťĲŊŔċƣċŰШċťċĬĲůŔťЯШůĲŰĬƨťƨŰŊШĬŸƚĲŰЯШĬċŰШůĲůċƚƣŔťċŰШťĲũċŰĦċƖċŰШƓƖŸƚĲƚШ
ƓĲŰĬŔĬŔťċŰШ ĬŔШůċƚŔŰŊрůċƚŔŰŊШƓƖŸŊƖċůШƚƣƨĬŔЮШxċǃċŰċŰШċťċĬĲůŔťШĬŔШÉÂƚШÖ òШĬŔĬƨťƨŰŊШŸũĲőШ
uŸŸƖĬŔŰċƣŸƖШĬċŰШÉĲťƖĲƣċƖŔƚШxċǃċŰċŰШ ťċĬĲůŔťЯШǃċŰŊШĤĲƖƣċŰŊŊƨŰŊШŢċƽċĤШċƣċƚШƓĲŰŊĲũŸũċċŰШũċǃċŰċŰШ
ƓĲŰĬŔĬŔťċŰШ ƨŰƣƨťШ ůċőċƚŔƚƽċЮШ uŔŰĲƖŢċШ ůĲƖĲťċШ ůĲůċƚƣŔťċŰШ ĤċőƽċШ ťĲĤƨƣƨőċŰШ ċťċĬĲůŔťШ
ůċőċƚŔƚƽċШĬċƓċƣШƣĲƖƓĲŰƨőŔШĬĲŰŊċŰШĤċŔťЯШůƨũċŔШĬċƖŔШƓƖŸƚĲƚШƓĲŰĬċŉƣċƖċŰШőŔŰŊŊċШũċǃċŰċŰШƚĲũċůċШ
ůċƚċШƚƣƨĬŔЮШÉĲũċŔŰШŔƣƨЯШƣĲƖĬċƓċƣШƨŰŔƣрƨŰŔƣШƓĲŰĬƨťƨŰŊШƚĲƓĲƖƣŔШÖŰŔƣШ ťċĬĲůŔťЯШuĲƨċŰŊċŰЯШÖůƨůШĬċŰШ
ÂĲƖũĲŰŊťċƓċŰЯШƚĲƖƣċШÂĲƖƓƨƚƣċťċċŰЯШǃċŰŊШƚĲůƨċŰǃċШĤĲƖťŸŰƣƖŔĤƨƚŔШĬċũċůШůĲůĤĲƖŔťċŰШũċǃċŰċŰШ
ŸƓƣŔůċũШĤċŊŔШƚĲũƨƖƨőШƚŔƻŔƣċƚШċťċĬĲůŔťċЮ 
ÖŰƣƨťШůĲŰĬƨťƨŰŊШŉƨŰŊƚŔрŉƨŰŊƚŔШƚƓĲƚŔǯťЯШÉÂƚШÖ òШůĲůŔũŔťŔШĤĲĤĲƖċƓċШƨŰŔƣШŉƨŰŊƚŔŸŰċũЮШÖŰŔƣШ

ÂĲŰŊĲũŸũċШsƨƖŰċũШĤĲƖƣƨŊċƚШůĲůċƚƣŔťċŰШƓĲŰŊĲũŸũċċŰШŢƨƖŰċũШŔũůŔċőШǃċŰŊШĬŔƣĲƖĤŔƣťċŰШÉÂƚШÖ òШƨŰƣƨťШ
ůĲŰĬƨťƨŰŊШƓĲŰǃĲĤċƖũƨċƚċŰШőċƚŔũШƖŔƚĲƣЮШÖŰŔƣШxċǃċŰċŰШ7ċőċƚċШĬċŰШÂƨĤũŔťċƚŔШůĲŰǃĲĬŔċťċŰШũċǃċŰċŰШ
ũŔŰŊƨŔƚƣŔťШĬċŰШƓƨĤũŔťċƚŔШŔũůŔċőШƨŰƣƨťШĬŸƚĲŰШĬċŰШůċőċƚŔƚƽċЮШÖŰŔƣШcƨůċƚШĬċŰШuĲƖŢċƚċůċШůĲŰŢċũŔŰШ
őƨĤƨŰŊċŰШĬĲŰŊċŰШƓŔőċťШĲťƚƣĲƖŰċũШƚĲťċũŔŊƨƚШůĲůƓƖŸůŸƚŔťċŰШƓƖŸŊƖċůШƚĲƖƣċШƓĲŰĦċƓċŔċŰШŔŰƚƣŔƣƨƚŔЮШ
ÉĲũċŔŰШŔƣƨЯШÖŰŔƣШuĲůċőċƚŔƚƽċċŰШůĲŰĬƨťƨŰŊШĤĲƖĤċŊċŔШťĲŊŔċƣċŰШŰŸŰрċťċĬĲůŔťЯШƚĲůĲŰƣċƖċШÖŰŔƣШ
ÖƚċőċШĤĲƖƣƨŊċƚШůĲŰŊĲũŸũċШťĲŊŔċƣċŰШƨƚċőċШƚĲĤċŊċŔШƨƓċǃċШƓĲŰĬċŰċċŰШůċŰĬŔƖŔШƨŰƣƨťШůĲŰĬƨťƨŰŊШ
ƓĲŰŊĲůĤċŰŊċŰШŔŰƚƣŔƣƨƚŔЮ 



 

  ΝΤ 
 

 
]ċůĤċƖШΠЮШШÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔШÉÂƚШÖ ò 

ÉƣƖƨťƣƨƖШŸƖŊċŰŔƚċƚŔШŔŰŔШůĲůƨŰŊťŔŰťċŰШÉÂƚШÖ òШĤĲƖŊĲƖċťШƚĲĦċƖċШƚŔŰĲƖŊŔƚШĬċŰШƣĲƖťŸŸƖĬŔŰċƚŔШ
ĬċũċůШůĲŰĦċƓċŔШƣƨŢƨċŰШƚƣƖċƣĲŊŔƚЮШ?ĲŰŊċŰШƓĲůĤċŊŔċŰШƣƨŊċƚШǃċŰŊШŢĲũċƚШĬċŰШƓĲŰŊĲũŸũċċŰШǃċŰŊШ
ƓƖŸŉĲƚŔŸŰċũЯШÉÂƚШÖ òШůĲŰĦŔƓƣċťċŰШũŔŰŊťƨŰŊċŰШċťċĬĲůŔťШǃċŰŊШƓƖŸĬƨťƣŔŉШĬċŰШťŸŰĬƨƚŔŉЯШƚĲƚƨċŔШ
ĬĲŰŊċŰШƓƖŔŰƚŔƓШ]ŸŸĬЮÖŰŔƻĲƖƚŔƣǃЮ]ŸƻĲƖŰċŰĦĲЮШÉƣƖƨťƣƨƖШŔŰŔШƣŔĬċťШőċŰǃċШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШůƨƣƨШ
ċťċĬĲůŔťЯШ ƣĲƣċƓŔШ ŢƨŊċШ ůĲůċƚƣŔťċŰШ ĤċőƽċШ ƚĲůƨċШ ĲũĲůĲŰШ ŔŰƚƣŔƣƨƚŔШ ĤĲƖŢċũċŰШ ƚĲŔƖŔŰŊШ ĬĲŰŊċŰШ
ƓĲƖťĲůĤċŰŊċŰШƣĲťŰŸũŸŊŔЯШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣЯШĬċŰШƣċŰƣċŰŊċŰШŊũŸĤċũЮ 

EЮ ÂĲŰŢċůŔŰċŰШ~ƨƣƨШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċ 

ΝЮ uĲĤŔŢċťċŰШÂĲŰŢċůŔŰċŰШ~ƨƣƨ 
uĲĤŔŢċťċŰШƓĲŰŢċůŔŰċŰШůƨƣƨШÉÂƚШÖ òШůĲŰŊċĦƨШťĲƓċĬċШƚŔƚƣĲůШƓĲŰŢċůŔŰċŰШůƨƣƨШǃċŰŊШĤĲƖũċťƨШ

ĬŔШ ƣŔŰŊťċƣШ ƨŰŔƻĲƖƚŔƣċƚШ ƚĲĤċŊċŔůċŰċШ ƣĲƖƣƨċŰŊШ ĬċũċůШ ÉŔƚƣĲůШ ÂĲŰŢċůŔŰċŰШ ~ƨƣƨШ fŰƣĲƖŰċũШ Ш Ö òШ
ыÂĲƖċƣƨƖċŰШÅĲťƣŸƖШ ŸЮШΠΝШÑċőƨŰШΞΜΝΦьШǃċŰŊШůĲŰĦċťƨƓШыċьШuĲĤŔŢċťċŰШÉÂ~fЯШыĤьШ~ċŰƨċũШÉÂ~fЯШыĦьШ
ÉƣċŰĬċƖШÉÂ~fЯШĬċŰШыĬьШÂƖŸƚĲĬƨƖШ~ƨƣƨоÂĲƖŉŸƖůċоfŰƚƣƖƨťƚŔШuĲƖŢċЮШÉĲũċŔŰШŔƣƨЯШƓċĬċШƣŔŰŊťċƣШÉĲťŸũċőШ
ÂċƚĦċƚċƖŢċŰċШŢƨŊċШĬŔƣĲƣċƓťċŰШĤĲĤĲƖċƓċШĬŸťƨůĲŰШƨŰƣƨťШůĲŰŢċůŔŰШťƨċũŔƣċƚШƓĲŰǃĲũĲŰŊŊċƖċċŰШƣƖŔШ
ĬőċƖůċШ ƓĲƖŊƨƖƨċŰШ ƣŔŰŊŊŔШ ƚĲƓĲƖƣŔаШ ÂċŰĬƨċŰШ ťċĬĲůŔťШ ÉĲťŸũċőШ ÂċƚĦċƚċƖŢċŰċШ Ö òЯШ ÂċŰĬƨċŰШ
ÂĲŰƨũŔƚċŰШÑĲƚŔƚШĬċŰШ?ŔƚĲƖƣċƚŔШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òЮ 

ΞЮ ÉŔƚƣĲůШÂĲŰŢċůŔŰċŰШ~ƨƣƨ 
ÂĲŰŢċůŔŰċŰШůƨƣƨШƓċĬċШƣŔŰŊťċƣШÉÂƚШÖ òШĬŔũċťƚċŰċťċŰШŸũĲőШuŸŸƖĬŔŰċƣŸƖШĬċŰШ ŰŊŊŸƣċШÖŰŔƣШ

ÂĲŰŢċůŔŰċŰШ ~ƨƣƨШ ĤĲƖĬċƚċƖťċŰШ uĲƓƨƣƨƚċŰШ ÅĲťƣŸƖШ ÖŰŔƻĲƖƚŔƣċƚШ  ĲŊĲƖŔШ òŸŊǃċťċƖƣċШ  ŸůŸƖШ
ΝΦЮΞоÖ ΟΠоΞΜΞΟШ ƣĲŰƣċŰŊШ uŸŸƖĬŔŰċƣŸƖШ ÖŰŔƣШ ƓċĬċШÉÂƚШ Ö òШĬċŰШ uĲƓƨƣƨƚċŰШ ?ŔƖĲťƣƨƖШ ÉĲťŸũċőШ
ÂċƚĦċƚċƖŢċŰċШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШòŸŊǃċťċƖƣċШ ŸůŸƖШΠΝШÑċőƨŰШΞΜΞΟШÑċŰŊŊċũШΝΦШsċŰƨċƖŔШΞΜΞΟШƣĲŰƣċŰŊШ
ÑƨŊċƚШÑċůĤċőċŰШÉĲĤċŊċŔШuŔŰĲƖŢċШxĲĤŔőШĤċŊŔШ?ŸƚĲŰШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШ
òŸŊǃċťċƖƣċШÑċőƨŰШΞΜΞΟЮШ 
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  ΝΥ 
 

uĲĤĲƖċĬċċŰШ ÖŰŔƣШ ƓĲŰŢċůŔŰċŰШ ůƨƣƨШ ĬŔőċƖċƓťċŰШ ĬċƓċƣШ ůĲŰŢċĬŔШ ťŸůƓŸŰĲŰШ ƓĲŰƣŔŰŊШ ĬċũċůШ
ůĲŰĦċƓċŔШĬċŰШůĲŰŢċŊċШťƨċũŔƣċƚШƓĲŰǃĲũĲŰŊŊċƖċċŰШƓĲŰĬŔĬŔťċŰШĬċŰШƓĲŰŊĲũŸũċċŰШÉÂƚШÖ òШǃċŰŊШ
ƚĲƚƨċŔШ ĬĲŰŊċŰШ ťĲƣĲŰƣƨċŰШ ĬċŰШ ƚƣċŰĬċƖШ ǃċŰŊШ ƣĲũċőШ ĬŔƣĲƣċƓťċŰЮШ ÂċĬċШ ƓĲƖŔŸĬĲШ ƚĲĤĲũƨůŰǃċЯШ
ŰŸůĲŰťũċƣƨƖШƨŰŔƣШƓĲŰŢċůŔŰċŰШůƨƣƨШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШċĬċũċőШÉƣċŉШÂĲŰŊĲũŸũċШÂĲũċťƚċŰċШ
fÉ§ШĬċŰШÂĲŰŢċůŔŰċŰШ~ƨƣƨШыÉuШ ŸůŸƖаШΤΤΞШÑċőƨŰШΞΜΝΟьЯШÂĲũċťƚċŰċШÂĲŰŢċůŔŰċŰШ~ƨƣƨШĬċŰШEƻċũƨċƚŔШ
?ŔƖŔШыÉuШ?ŔƖĲťƣƨƖШ ŸůŸƖаШΜΤΡШÑċőƨŰШΞΜΝΡьЯШÂĲůĤċŰƣƨШ?ŔƖĲťƣƨƖШ7ŔĬċŰŊШÂĲŰŢċůŔŰċŰШ~ƨƣƨШыuĲƓƨƣƨƚċŰШ
?ŔƖĲťƣƨƖШ ŸůŸƖШΞΝШÑċőƨŰШΞΜΝΤьЯШĬċŰШůƨũċŔШƣċőƨŰШΞΜΝΥШĬŔŰċůċťċŰШuŸŸƖĬŔŰċƣŸƖШĬċŰШ ŰŊŊŸƣċШ7ŔĬċŰŊШ
ÂĲŰŢċůŔŰċŰШ~ƨƣƨШыÉuШ?ŔƖĲťƣƨƖШ ŸůŸƖШΡШÑċőƨŰШΞΜΝΥьЮШ 
ÂĲŰŢċůŔŰċŰШůƨƣƨШƣŔŰŊťċƣШÉÂƚШÖ òШůĲƖƨƓċťċŰШĤċŊŔċŰШŔŰƣĲŊƖċũШĬċƖŔШƚŔƚƣĲůШƓĲŰŢċůŔŰċŰШůƨƣƨШ

ƨŰŔƻĲƖƚŔƣċƚШǃċŰŊШĬŔƣċŰŊċŰŔШŸũĲőШ?ŔƖĲťƣŸƖċƣШÂĲŰŢċůŔŰċŰШ~ƨƣƨШы?Â~ьШÖ òЮШÂĲƖƚŸŰŔũШƨŰŔƣШƓĲŰŢċůŔŰċŰШ
ůƨƣƨШÉÂƚШÖ òЯШǃċŔƣƨШ?ƖЮШìŔĬŸƽċƣŔШÂƨƚƓŸƖŔŰŔШ~ЮÂĬЮШĬċŰШÉŔƣŔШůŔƖŸŰċőЯШ~Ю~Ю 

ΟЮ ÂĲũċťƚċŰċċŰШÂĲŰŢċůŔŰċŰШ~ƨƣƨШ 
ÂĲũċťƚċŰċċŰШƓĲŰŢċůŔŰċŰШůƨƣƨШĬŔШÉÂƚШÖ òШůĲŰĦċťƨƓШĤŔĬċŰŊШƣƖŔЮĬőċƖůċШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШĬċŰШ

ƣċƣċШťĲũŸũċЮШÖŰƣƨťШĤŔĬċŰŊШƓĲŰĬŔĬŔťċŰШĬċŰШƓĲŰŊċŢċƖċŰЯШƓĲŰŢċůŔŰċŰШůƨƣƨШĬŔũċťƚċŰċťċŰШĬċũċůШ
ĤĲŰƣƨťаШƓĲŰǃƨƚƨŰċŰШĬċŰШƻċũŔĬċƚŔШÅĲŰĦċŰċШÂĲůĤĲũċŢċƖċŰШÉĲůĲƚƣĲƖШыÅÂÉьШĬċŰШƚŸċũШƨŢŔċŰЯШůŸŰĲƻШ
ƓĲƖťƨũŔċőċŰШƓċĬċШċƽċũШĬċŰШċťőŔƖШƚĲůĲƚƣĲƖШыĬĲŰŊċŰШƚŔƚƣĲůШŸŰũŔŰĲШƓĲŰŊŔƚŔċŰШċŰŊťĲƣШƓĲƖťƨũŔċőċŰШ
ŸũĲőШůċőċƚŔƚƽċЯШĬċŰШƓĲŰŊŔƖŔůċŰШƚƨƖċƣШƓĲůĤĲƖŔƣċőƨċŰШťĲƣĲƖũċťƚċŰċċŰоŢƨůũċőШƓĲƖƣĲůƨċŰШťƨũŔċőЯШ
ƓĲũċťƚċŰċċŰШƨŢŔċŰШƣĲŰŊċőШĬċŰШċťőŔƖШƚĲůĲƚƣĲƖШĬċƖŔШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШťĲƓċĬċШƚĲƣŔċƓШ
ĬŸƚĲŰьЯШƣĲƖůċƚƨťШƓĲŰċŊŔőċŰШŰŔũċŔШĤċŊŔШĬŸƚĲŰШǃċŰŊШĤĲũƨůШůĲŰŊƨŰŊŊċőШŰŔũċŔШťĲШÉŔƚƣĲůШfŰŉŸƖůċƚŔШ
ťċĬĲůŔťШыÉf u ?ьЮШÖŰƣƨťШƓĲũċťƚċŰċċŰШůŸŰĲƻШƓĲƖťƨũŔċőċŰЯШÖŰŔƣШÂĲŰŢċůŔŰċŰШ~ƨƣƨШÉÂƚШÖ òШ
ĤĲťĲƖŢċƚċůċШĬĲŰŊċŰШ?ŔƖĲťƣŸƖċƣШÂĲŰŢċůŔŰċŰШ~ƨƣƨШы?Â~ьШÖ òШĬċũċůШůĲũċťƨťċŰШƖĲťċƓŔƣƨũċƚŔШőċƚŔũШ
ůŸŰĲƻЯШǃċŰŊШőċƚŔũŰǃċШĬŔťŔƖŔůťċŰШťĲƓċĬċШĬŸƚĲŰШǃċŰŊШĤĲƖƚċŰŊťƨƣċŰШƚĲĤċŊċŔШĤċőċŰШƖĲǰĲťƚŔШƨŰƣƨťШ
ƓĲŰŔŰŊťċƣċŰШťŔŰĲƖŢċШĬċŰШƓƖŸƚĲƚШƓĲůĤĲũċŢċƖċŰШǃċŰŊШĬŔũċťƨťċŰЮ 
ÖŰƣƨťШ ťĲŊŔċƣċŰШ ƓĲŰĲũŔƣŔċŰШ ĬċŰШÂĲŰŊċĤĬŔċŰШ ťĲƓċĬċШ~ċƚǃċƖċťċƣШ ыÂť~ьЯШ ƓĲŰŢċůŔŰċŰШ ůƨƣƨШ

ĬŔũċťƨťċŰШĤĲťĲƖŢċƚċůċШĬĲŰŊċŰШ?ŔƖĲťƣŸƖċƣШÅŔƚĲƣШĬċŰШÂĲŰŊċĤĬŔċŰШ~ċƚǃċƖċťċƣШы?ÅÂ~ьШÖ òШĬċũċůШ
ĤĲŰƣƨťШƓĲŰǃĲũĲŰŊŊċƖċċŰШƚĲůŔŰċƖШƓƖŸƓŸƚċũШĬċŰШŔŰƚƣƖƨůĲŰШƓĲŰĲũŔƣŔċŰоÂť~ЯШĬċŰШƚĲůŔŰċƖШőċƚŔũШ
ũċƓŸƖċŰШƓĲŰĲũŔƣŔċŰоÂť~ЮШÂƖŸƓŸƚċũШĬċŰШőċƚŔũШƓĲŰĲũŔƣŔċŰШƣĲƖƚĲĤƨƣЯШƣĲƖůċƚƨťШƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ
ťĲƨċŰŊċŰŰǃċШőċƖƨƚШĬŔƨŰŊŊċőШƚĲĦċƖċШŸŰũŔŰĲШťĲШƚŔƚƣĲůШŔŰŉŸƖůċƚŔШƓĲŰĲũŔƣŔċŰШĬċŰШÂť~ЮШ ƓċĤŔũċШĬŸƚĲŰШ
ĤĲũƨůШůĲŰŊƨŰŊŊċőШĬŸťƨůĲŰрĬŸťƨůĲŰШƣĲƖƚĲĤƨƣШůċťċШĬŸƚĲŰШǃċŰŊШĤĲƖƚċŰŊťƨƣċŰШċťċŰШťĲƚƨũŔƣċŰШ
ƨŰƣƨťШůĲũċťƨťċŰШťĲŊŔċƣċŰШƓĲŰĲũŔƣŔċŰШĬċŰШÂť~ШƨŰƣƨťШƣċőƨŰШċƣċƨШƣċőċƓċŰШĤĲƖŔťƨƣŰǃċЮ 
ÉĲũċŔŰШŔƣƨЯШƓĲŰŢċůŔŰċŰШůƨƣƨШŢƨŊċШĬŔũċťƨťċŰШƣĲƖőċĬċƓШƓĲŰƨũŔƚċŰШƣƨŊċƚШċťőŔƖШыƣĲƚŔƚШĬċŰШĬŔƚĲƖƣċƚŔьЯШ

ĬŔůƨũċŔШĬċƖŔШƨƚƨũċŰШƣŔŊċШŢƨĬƨũШĬċƖŔШůċőċƚŔƚƽċЯШǃċŰŊШƚĲũċŰŢƨƣŰǃċШĬŔĤċőċƚШĬċŰШĬŔƣĲƣċƓťċŰШŸũĲőШƣŔůШ
ƓĲŰŊĲůĤċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓƖŸĬŔЮШÂƖŸƓŸƚċũШƣĲƚŔƚШĬċŰШĬŔƚĲƖƣċƚŔШŔŰŔШĬŔƚĲůŔŰċƖťċŰШƓċĬċШƚĲůĲƚƣĲƖШΟШ
ыƣŔŊċьШĬĲŰŊċŰШůĲũŔĤċƣťċŰШĬƨċШĬŸƚĲŰШƓĲŰŊċůƓƨШťƨũŔċőШĬċŰШƚċƣƨШĬŸƚĲŰШƓĲůĤŔůĤŔŰŊШƣĲƚŔƚШċƣċƨШ
ƓƖŸůŸƣŸƖШыĬŔƚĲƖƣċƚŔьШǃċŰŊШĤĲƖƚċŰŊťƨƣċŰЮШÉĲƣĲũċőШƓƖŸƓŸƚċũШĬŔƚĲƣƨŢƨŔШĬċŰШůĲũċťƨťċŰШƓĲŰĲũŔƣŔċŰЯШ
őċƚŔũоũċƓŸƖċŰШƓĲŰĲũŔƣŔċŰШƣĲƚŔƚШċƣċƨШĬŔƚĲƖƣċƚŔШƣĲƖƚĲĤƨƣШƣŔĬċťШũċŰŊƚƨŰŊШĬŔƨŢŔťċŰЯШƣċƓŔШƣĲƖũĲĤŔőШĬċőƨũƨШ
ĬŔƖĲƻŔĲƽШŸũĲőШĬŸƚĲŰШǃċŰŊШĤĲƖťĲċőũŔċŰШƖĲũĲƻċŰШĬĲŰŊċŰШƣĲůċШƣĲƚŔƚШċƣċƨШĬŔƚĲƖƣċƚŔЯШĬŔƣƨŰŢƨťШŸũĲőШ
ĬŔƖĲťƣƨƖЮШ ƓċĤŔũċШƣĲƚŔƚШċƣċƨШĬŔƚĲƖƣċƚŔШƚƨĬċőШĬŔƖĲƻŔĲƽШĬċŰШĬŔƓċŰĬċŰŊШũċǃċťШůĲůĲŰƨőŔШƓĲƖƚǃċƖċƣċŰШ
ůĲƣŸĬŸũŸŊŔШŔũůŔċőЯШůċťċШƣĲƚŔƚШċƣċƨШĬŔƚĲƖƣċƚŔШĬċƓċƣШĬŔƨŢŔоĬŔƓĲƖƣċőċŰťċŰШĬŔШĬĲƓċŰШƣŔůШƓĲŰŊƨŢŔШǃċŰŊШ
ƣĲƖĬŔƖŔШċƣċƚШťĲƣƨċЯШƚĲťƖĲƣċƖŔƚЯШƓĲŰŊƨŢŔШƨƣċůċЯШĬċŰШƓĲŰŊƨŢŔШыƓĲůĤŔůĤŔŰŊШċƣċƨШƓƖŸůŸƣŸƖьЮ 
ÂĲŰŢċůŔŰċŰШ ůƨƣƨШ ĤŔĬċŰŊШ ƓĲŰŊĲũŸũċċŰШ ƚĲĦċƖċШ ŔŰƣĲƖŰċũШ ĬŔũċťƨťċŰШ ŸũĲőШ ÉƣċŰĬċƖШ ÉŔƚƣĲůШ

ÂĲŰŢċůŔŰċŰШ~ƨƣƨШfŰƣĲƖŰċũШыÉÂ~fьШÖ òШůĲũċũƨŔШƓĲůĲƖŔťƚċċŰШĬċŰШƓĲŰŔũċŔċŰШťŔŰĲƖŢċШƨŰŔƣоƚċƣƨċŰШťĲƖŢċШ
ǃċŰŊШċĬċШĬŔШÖ òЯШƣĲƖůċƚƨťШÉÂƚШÖ òЯШĬċũċůШĤĲŰƣƨťШƓĲůĲƖŔťƚċċŰШťĲƣĲƖũċťƚċŰċċŰШƚƣċŰĬċƖШůƨƣƨШ

https://drive.google.com/file/d/1fMXKFJ1aohQvMfaMd7KW1gtjfakMEcS0/view
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ǃċŰŊШĬŔũċťƨťċŰШƚĲƣċőƨŰШƚĲťċũŔЮШÉĲũċŔŰШŔƣƨЯШŢƨŊċШĬŔũċťƨťċŰШůŸŰŔƣŸƖŔŰŊШĬċŰШĲƻċũƨċƚŔШƓĲũċťƚċŰċċŰШ
ƚƣċŰĬċƖШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċЮ 
ÂĲůĲƖŔťƚċċŰШĲťƚƣĲƖŰċũШĬŔũċťƨťċŰШŸũĲőШfŰƚƓĲťƣŸƖċƣШsĲŰĬĲƖċũЯШ7ċĬċŰШÂĲŰŊċƽċƚШuĲƨċŰŊċŰШы7ÂuьЯШ

7ċĬċŰШÂĲŰŊċƽċƚШuĲƨċŰŊċŰШÂĲůĤċŰŊƨŰċŰШы7ÂuÂьЯШĬċŰШuċŰƣŸƖШ ťƨŰƣċŰШÂƨĤũŔťШыu ÂьШťőƨƚƨƚŰǃċШ
ĬċũċůШĤŔĬċŰŊШťŔŰĲƖŢċШťĲƨċŰŊċŰШĬĲŰŊċŰШőċƚŔũШƓĲůĲƖŔťƚċċŰШƚĲĦċƖċШťĲƚĲũƨƖƨőċŰШĬŔШƣŔŰŊťċƣШÖ òШ
ůĲůƓĲƖŸũĲőШ ƓƖĲĬŔťċƣШ ìċŢċƖШ ÑċŰƓċШ ÂĲŰŊĲĦƨċũŔċŰШ ыìÑÂьЮШ ?ċƖŔШ ċƚƓĲťШ ƓĲŰǃĲũĲŰŊŊċƖċċŰШ ƓƖŸĬŔЯШ
ƓĲŰŢċůŔŰċŰШůƨƣƨШĲťƚƣĲƖŰċũШĬŔũċťƨťċŰШůĲũċũƨŔШċťƖĲĬŔƣċƚŔШƓƖŸŊƖċůШƚƣƨĬŔШŸũĲőШ7ċĬċŰШ ťƖĲĬŔƣċƚŔШ
 ċƚŔŸŰċũШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔШы7  рÂÑьШĬċŰШxĲůĤċŊċШ ťƖĲĬŔƣċƚŔШ~ċŰĬŔƖŔШÂĲŰĬŔĬŔťċŰШыx ~?fuьШĬĲŰŊċŰШ
őċƚŔũШƓċĬċШƣċőƨŰШΞΜΞΟШĬċƖŔШΡШыũŔůċьШƓƖŸŊƖċůШƚƣƨĬŔШůĲůƓĲƖŸũĲőШċťƖĲĬŔƣċƚŔШÖŰŊŊƨũЯШƣŔŊċШƓƖŸŊƖċůШƚƣƨĬŔШ
ĬŸťƣŸƖШƣĲƖċťƖĲĬŔƣċƚŔШÖŰŊŊƨũШĬċƖŔШx ~?fuЯШǃċŔƣƨШÂƖŸŊƖċůШÉƣƨĬŔШÉΟШÂĲŰĬŔĬŔťċŰШÑĲťŰŸũŸŊŔШuĲŢƨƖƨċŰЯШÉΟШ
ÂĲŰĲũŔƣŔċŰШ ĬċŰШ EƻċũƨċƚŔШ ÂĲŰĬŔĬŔťċŰЯШ ĬċŰШ ÉΟШ fũůƨШ ÂĲŰĬŔĬŔťċŰЮШ?ƨċШ ƓƖŸŊƖċůШ ƚƣƨĬŔШ ůċŊŔƚƣĲƖШ
ƣĲƖċťƖĲĬŔƣċƚŔШÖŰŊŊƨũШƻĲƖƚŔШ7  рÂÑЯШǃċŔƣƨШÂƖŸŊƖċůШÉƣƨĬŔШÉΞШÂĲŰĲũŔƣŔċŰШĬċŰШEƻċũƨċƚŔШÂĲŰĬŔĬŔťċŰЯШĬċŰШ
ÉΞШÂĲŰĬŔĬŔťċŰШÑĲťŰŸũŸŊŔШuĲŢƨƖƨċŰЮШ?ƨċШƓƖŸŊƖċůƖĲťƖƨŔƣШƚƣƨĬŔШǃċŰŊШĤċƖƨШĬŔĤƨťċШŸũĲőШÉĲťŸũċőШ
ÂċƚĦċƚċƖŢċŰċШƣċőƨŰШΞΜΞΟШǃċŔƣƨШÂƖŸŊƖċůШÉƣƨĬŔШÉΞШfũůƨШxŔŰŊťƨŰŊċŰШĬċŰШÉΞШ~ċŰċŢĲůĲŰШÉƨůĤĲƖШ?ċǃċШ
~ċŰƨƚŔċШÂĲŰĬŔĬŔťċŰШƣĲƖċťƖĲĬŔƣċƚŔШ7ċŔťШƻĲƖƚŔШ7  рÂÑЮ 
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7 7ШfffЮШ9 Â f  ШÂEÅs  sf  Шuf EÅs ШÉEu§x cШÂ É9 É Ås   

Ю xċƣċƖШ7ĲũċťċŰŊШĬċŰШÑƨŢƨċŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċ 

ÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШÉÂƚШÖ òШůĲƖƨƓċťċŰШƚċũċőШƚċƣƨШĬŸťƨůĲŰШƓĲŰƣŔŰŊШǃċŰŊШĬŔƖċŰĦċŰŊШƨŰƣƨťШ
ůĲůċƚƣŔťċŰШĤċőƽċШƣƨŢƨċŰШƚƣƖċƣĲŊŔƚШƨŰŔƻĲƖƚŔƣċƚШĬċƓċƣШƣĲƖĦċƓċŔШƚĲĦċƖċШĲŉĲťƣŔŉШĬċŰШĲǯƚŔĲŰЮШÂĲƖŢċŰŢŔċŰШ
ŔŰŔШƣŔĬċťШőċŰǃċШůĲŰĦċťƨƓШƣċƖŊĲƣШƓĲŰĦċƓċŔċŰШċťċĬĲůŔťШĬċŰШŰŸŰрċťċĬĲůŔťЯШƣĲƣċƓŔШŢƨŊċШůĲƖƨƓċťċŰШ
ŔŰƚƣƖƨůĲŰШƨŰƣƨťШůĲŰŢċŊċШċťƨŰƣċĤŔũŔƣċƚШĬċŰШƣƖċŰƚƓċƖċŰƚŔШŔŰƚƣŔƣƨƚŔШĬċũċůШůĲƽƨŢƨĬťċŰШƻŔƚŔЯШůŔƚŔЯШ
ƚĲƖƣċШƖĲŰĦċŰċШƚƣƖċƣĲŊŔƚШŢċŰŊťċШƓċŰŢċŰŊЮ 
ÑƨŢƨċŰШƨƣċůċШĬċƖŔШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШŔŰŔШċĬċũċőШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШƓĲŰĬŔĬŔťċŰЯШ

ƓĲŰĲũŔƣŔċŰЯШĬċŰШťŸŰƣƖŔĤƨƚŔШťĲƓċĬċШůċƚǃċƖċťċƣЯШĬĲŰŊċŰШůĲŰŊĲĬĲƓċŰťċŰШƓƖŔŰƚŔƓШ]ŸŸĬЮÖŰŔƻĲƖƚŔƣǃЮ
]ŸƻĲƖŰċŰĦĲЮǃċŰŊШ ůĲŰĦċťƨƓШ ťƖĲĬŔĤŔũŔƣċƚЯШ ƣƖċŰƚƓċƖċŰƚŔЯШ ċťƨŰƣċĤŔũŔƣċƚЯШ ƣċŰŊŊƨŰŊШ ŢċƽċĤЯШ ĬċŰШ
ťĲċĬŔũċŰЮШÉÂƚШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲŰŊőċƚŔũťċŰШũƨũƨƚċŰШǃċŰŊШťŸůƓĲƣĲŰЯШƚŔċƓШťĲƖŢċЯШĬċŰШ
ůċůƓƨШĤĲƖƚċŔŰŊШĬŔШƓċƚċƖШŊũŸĤċũЮШÂƖŸŊƖċůрƓƖŸŊƖċůШƚƣƨĬŔШǃċŰŊШĬŔƣċƽċƖťċŰШĬŔШÉÂƚШÖ òШĬŔƖċŰĦċŰŊШ
ƨŰƣƨťШ ůĲŰĦŔƓƣċťċŰШ ŔŰŸƻċƚŔШ ůĲũċũƨŔШ ƓĲŰĲũŔƣŔċŰШ ǃċŰŊШ ĤĲƖĬċůƓċťШ ƓċĬċШ ƓĲƖťĲůĤċŰŊċŰШ ŔũůƨШ
ƓĲŰŊĲƣċőƨċŰШĬċŰШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣЯШƚĲőŔŰŊŊċШũƨũƨƚċŰШƣŔĬċťШőċŰǃċШůĲŰŢċĬŔШċőũŔШĬŔШĤŔĬċŰŊŰǃċШ
ƣĲƣċƓŔШŢƨŊċШůĲůĤĲƖŔťċŰШťŸŰƣƖŔĤƨƚŔШŰǃċƣċШťĲƓċĬċШũŔŰŊťƨŰŊċŰШƚĲťŔƣċƖЮ 
ÉĲũċŔŰШŔƣƨЯШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШŔŰŔШĤĲƖŉƨŰŊƚŔШƚĲĤċŊċŔШċũċƣШƓĲŰŊƨťƨƖċŰШǃċŰŊШŸĤŢĲťƣŔŉШƨŰƣƨťШůĲŰŔũċŔШ

ƓĲŰĦċƓċŔċŰШĤĲƖĤċŊċŔШƣċƖŊĲƣШƚƣƖċƣĲŊŔƚШƚĲĦċƖċШĤĲƖťċũċЮШ?ĲŰŊċŰШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШǃċŰŊШƣĲƖƨťƨƖЯШÉÂƚШ
Ö òШĬċƓċƣШůĲŰŊŔĬĲŰƣŔǯťċƚŔШċƖĲċШǃċŰŊШůĲůĤƨƣƨőťċŰШƓĲƖĤċŔťċŰШĬċŰШůĲŰǃĲƚƨċŔťċŰШƚƣƖċƣĲŊŔШƨŰƣƨťШ
ůĲŰĦċƓċŔШƣƨŢƨċŰШǃċŰŊШũĲĤŔőШƣŔŰŊŊŔШĬŔШůċƚċШĬĲƓċŰЮШÂĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШŔŰŔШŢƨŊċШůĲŰĬŸƖŸŰŊШťĲƣĲƖũŔĤċƣċŰШ
ċťƣŔŉШ ƚĲũƨƖƨőШ ƚŔƻŔƣċƚШ ċťċĬĲůŔťċуůƨũċŔШ ĬċƖŔШ ƓŔůƓŔŰċŰЯШ ĬŸƚĲŰЯШ ƣĲŰċŊċШ ťĲƓĲŰĬŔĬŔťċŰЯШ őŔŰŊŊċШ
ůċőċƚŔƚƽċуƨŰƣƨťШĤĲťĲƖŢċШƚċůċШĬċũċůШůĲŰĦċƓċŔШƣċƖŊĲƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮ 
xĲĤŔőШũċŰŢƨƣЯШÉÂƚШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲũċťƨťċŰШĲƻċũƨċƚŔШĤĲƖťĲũċŰŢƨƣċŰШƣĲƖőċĬċƓШőċƚŔũр

őċƚŔũШǃċŰŊШĬŔĦċƓċŔШŊƨŰċШůĲůċƚƣŔťċŰШĤċőƽċШƚĲƣŔċƓШƨƓċǃċШǃċŰŊШĬŔũċťƨťċŰШůĲůĤĲƖŔťċŰШůċŰŉċċƣШ
ǃċŰŊШŸƓƣŔůċũШĤċŊŔШŔŰƚƣŔƣƨƚŔШĬċŰШůċƚǃċƖċťċƣШũƨċƚЮШ~ĲũċũƨŔШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШŔŰŔЯШÉÂƚШÖ òШƣŔĬċťШőċŰǃċШ
ůĲŰĲƣċƓťċŰШƚƣċŰĬċƖШǃċŰŊШƣŔŰŊŊŔШƨŰƣƨťШƓĲŰĦċƓċŔċŰШċťċĬĲůŔťШĬċŰШƓĲŰŊĲũŸũċċŰШŔŰƚƣŔƣƨƚŔШƣĲƣċƓŔШŢƨŊċШ
ůĲůċƚƣŔťċŰШ ĤċőƽċШ ƚĲƣŔċƓШ ũċŰŊťċőШ ǃċŰŊШ ĬŔċůĤŔũШ ƚĲŢċũċŰШ ĬĲŰŊċŰШ ƓĲƖťĲůĤċŰŊċŰШ ƣĲťŰŸũŸŊŔЯШ
ĬŔŰċůŔťċШťĲĤƨƣƨőċŰШŔŰĬƨƚƣƖŔЯШƚĲƖƣċШƣċŰƣċŰŊċŰШŊũŸĤċũЮ 

7Ю 9ċƓċŔċŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШ7ĲƖĬċƚċƖťċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖь 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲůŔũŔťŔШƣċŰŊŊƨŰŊШŢċƽċĤШƨŰƣƨťШůĲŰĦċƓċŔШĬĲũċƓċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШ
ÖƣċůċШыfuÖьШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШ
ŔŰƚƣŔƣƨƚŔШ ƓĲŰĬŔĬŔťċŰШ ƣŔŰŊŊŔШ ĤĲƖťŸŰƣƖŔĤƨƚŔШ ũċŰŊƚƨŰŊШ ĬċũċůШ ůĲŰĦĲƣċťШ ũƨũƨƚċŰШ ǃċŰŊШ ƚŔċƓШ ťĲƖŢċЯШ
ůĲůƓĲƖťƨċƣШŢċƖŔŰŊċŰШŔŰĬƨƚƣƖŔЯШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШůƨƣƨШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШĬŔШfŰĬŸŰĲƚŔċЮШ7ĲƖŔťƨƣШ
ċĬċũċőШĦċƓċŔċŰШƓĲŰƣŔŰŊШÉÂƚШÖ òШǃċŰŊШĤĲƖőƨĤƨŰŊċŰШĬĲŰŊċŰШůċƚŔŰŊрůċƚŔŰŊШfuÖа 

ΝЮ fuÖШΝаШxƨũƨƚċŰШ~ĲŰĬċƓċƣťċŰШÂĲťĲƖŢċċŰШǃċŰŊШxċǃċť 

[ŸťƨƚШƨƣċůċШĬċƖŔШƓĲƖŢċŰŢŔċŰШ ťŔŰĲƖŢċШ ŔŰŔШ ċĬċũċőШ ůĲůċƚƣŔťċŰШ ĤċőƽċШ ũƨũƨƚċŰШ ƓƖŸŊƖċůШ
ƓċƚĦċƚċƖŢċŰċШůĲůŔũŔťŔШťĲƣĲƖċůƓŔũċŰШĬċŰШťŸůƓĲƣĲŰƚŔШǃċŰŊШĬŔĤƨƣƨőťċŰШŸũĲőШĬƨŰŔċШťĲƖŢċЮШÖŰƣƨťШ
ůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШŔŰŔЯШÉÂƚШÖ òШƣĲũċőШůĲŰĲƣċƓťċŰШƣċƖŊĲƣШƓċĬċШĤĲĤĲƖċƓċШċƚƓĲťШƣĲƖťċŔƣШ
ťƨċũŔƣċƚШũƨũƨƚċŰЯШƣĲƖůċƚƨťа 
ċЮ ÂĲŰŔŰŊťċƣċŰШuƨċũŔƣċƚШxƨũƨƚċŰШǃċŰŊШůĲŰĦċťƨƓШťĲůċŰƣċƓċŰШťĲƓƖŔĤċĬŔċŰЯШůŸƖċũЯШťĲċőũŔċŰШ
ƓƖŸŉĲƚŔŸŰċũЯШ ĬċŰШ ťĲĦċťċƓċŰШ ƚŸƚŔċũЮШ ÉÂƚШ Ö òШ ĤĲƖƨƓċǃċШ ůĲŰŔŰŊťċƣťċŰШ ťƨċũŔƣċƚШ ŔŰƓƨƣШ
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ůċőċƚŔƚƽċШ ůĲũċũƨŔШƚŔƚƣĲůШƚĲũĲťƚŔШ ǃċŰŊШ ƣƖċŰƚƓċƖċŰЯШ ċťƨŰƣċĤĲũЯШĬċŰШŰŸŰрĬŔƚťƖŔůŔŰċƣŔŉЯШ
ĬĲŰŊċŰШƣċƖŊĲƣШΥΜӖШƓĲŰĬċŉƣċƖШũƨũƨƚШƚĲũĲťƚŔШůċƚƨťШƓƖŸŊƖċůШÉΞШĬċŰШÉΟЮ 

ĤЮ ÂĲŰŔŰŊťċƣċŰШuƨċũŔƣċƚШÂĲůĤĲũċŢċƖċŰШĬċŰШfťũŔůШ ťċĬĲůŔťШǃċŰŊШŔŰŸƻċƣŔŉШĬċŰШťƖĲċƣŔŉЯШĬĲŰŊċŰШ
ƣċƖŊĲƣШƖċƚŔŸШĬŸƚĲŰрůċőċƚŔƚƽċШƨŰƣƨťШƓƖŸŊƖċůШÉΞШƚĲĤĲƚċƖШΞΜӖШĬċŰШƓƖŸŊƖċůШÉΟШƚĲĤĲƚċƖШΝΜӖЮШ
ÉĲũċŔŰШŔƣƨЯШÉÂƚШÖ òШŢƨŊċШůĲŰċƖŊĲƣťċŰШŢƨůũċőШƓĲůĤĲũċŢċƖċŰШŔŰŸƻċƣŔŉШĤĲƖĤċƚŔƚШťĲƨŰŊŊƨũċŰШ
ƚĲĤċŰǃċťШΟШůċƣċШťƨũŔċőЮ 

ĦЮ ÂĲŰŔŰŊťċƣċŰШÂĲŰŢċůŔŰċŰШ~ƨƣƨШ ťċĬĲůŔťШƚĲĦċƖċШĤĲƖťĲũċŰŢƨƣċŰШĬĲŰŊċŰШƚċƚċƖċŰШƨŰƣƨťШ
ůĲŰƨůĤƨőťċŰШĤƨĬċǃċШůƨƣƨЯШǃċŰŊШĬŔƨťƨƖШůĲũċũƨŔШŔŰĬĲťƚШťĲƓƨċƚċŰШũċǃċŰċŰШċťċĬĲůŔťШ
ĬĲŰŊċŰШƣċƖŊĲƣШƚťŸƖШΠЮΜΣШыƚťċũċШΝШрШΡьЮ 

ĬЮ ÂĲŰŊĲůĤċŰŊċŰШuĲŔũůƨċŰШÂĲŰĬŔĬŔťċŰШĬċŰШ ŸŰрuĲƓĲŰĬŔĬŔťċŰШƚĲĤċŊċŔШĦŔƖŔШťőċƚШŔŰƚƣŔƣƨƚŔЯШ
ĬĲŰŊċŰШƣċƖŊĲƣШΡШƓƖŸĬƨťШƨŰŊŊƨũċŰШĬŔШĤŔĬċŰŊШťĲƓĲŰĬŔĬŔťċŰШĬċŰШΞШƓƖŸĬƨťШƨŰŊŊƨũċŰШĬŔШĤŔĬċŰŊШ
ŰŸŰрťĲƓĲŰĬŔĬŔťċŰЮ 

ĲЮ ÂĲŰŔŰŊťċƣċŰШuŸůƓĲƣĲŰƚŔШůĲũċũƨŔШÂĲũċƣŔőċŰШĬċŰШÉĲƖƣŔǯťċƚŔШƚĲƚƨċŔШƓĲƖťĲůĤċŰŊċŰШŔũůƨШ
ƓĲŰŊĲƣċőƨċŰШĬċŰШƣĲťŰŸũŸŊŔЯШĬĲŰŊċŰШƣċƖŊĲƣШΤШƚťĲůċШƓĲũċƣŔőċŰШĬċŰШƨŢŔШťŸůƓĲƣĲŰƚŔШƨŰƣƨťШ
ůĲůƓĲƖƚŔċƓťċŰШũƨũƨƚċŰШǃċŰŊШċĬċƓƣŔŉШĬċŰШƣƖċŰƚŉŸƖůċƣŔŉЮ 

~ĲũċũƨŔШƓƖŸŊƖċůрƓƖŸŊƖċůШŔŰŔЯШÉÂƚШÖ òШůĲůƓƖŸǃĲťƚŔťċŰШĤċőƽċШũƨũƨƚċŰШůċůƓƨШůĲůƓĲƖŸũĲőШ
ƓĲťĲƖŢċċŰШǃċŰŊШũċǃċťШĬċũċůШƽċťƣƨШƚŔŰŊťċƣШƚĲƣĲũċőШťĲũƨũƨƚċŰЯШĤċŔťШĬŔШƚĲťƣŸƖШƚƽċƚƣċШůċƨƓƨŰШ
ƓĲůĲƖŔŰƣċőċŰЮШÉĲũċŔŰШŔƣƨЯШÉÂƚШÖ òШŢƨŊċШůĲŰċƖŊĲƣťċŰШΣΡӖШũƨũƨƚċŰШ~ċŊŔƚƣĲƖШĬċŰШΞΡӖШũƨũƨƚċŰШ
?ŸťƣŸƖШũƨũƨƚШƣĲƓċƣШƽċťƣƨЯШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШŔŰĬĲťƚШůƨƣƨШƓĲŰĬŔĬŔťċŰШƓċƚĦċƚċƖŢċŰċШőŔŰŊŊċШ
ůĲŰĦċƓċŔШƚťŸƖШΠЮΣШыƚťċũċШΝрΡьЮШuŸŰƣƖŔĤƨƚŔШċũƨůŰŔШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШŔŰƚƣŔƣƨƚŔШŢƨŊċШĬŔƣċƖŊĲƣťċŰШ
ĬĲŰŊċŰШĬƨťƨŰŊċŰШƓƖŸŊƖċůШƓĲůĤŔŰċċŰШĬċŰШƓĲŰŔŰŊťċƣċŰШƓƖĲƚƣċƚŔШůċőċƚŔƚƽċШĬŔШĤŔĬċŰŊШƓĲŰċũċƖċŰЯШ
ƚĲŰŔЯШŸũċőƖċŊċЯШĬċŰШůŔŰċƣШťőƨƚƨƚШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũЯШƖĲŊŔŸŰċũЯШĬċŰШŔŰƣĲƖŰċƚŔŸŰċũЮ 

ΞЮ fuÖШΞаШ?ŸƚĲŰШ7ĲƖťĲŊŔċƣċŰШĬŔШxƨċƖШuċůƓƨƚ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШƣƨƖƨƣШůĲŰĬŸƖŸŰŊШƓċƖċШĬŸƚĲŰШƓĲŰŊċůƓƨШƨŰƣƨťШċťƣŔŉШĤĲƖƓċƖƣŔƚŔƓċƚŔШ
ĬċũċůШťĲŊŔċƣċŰШƓƖŸŉĲƚŔŸŰċũШĬŔШũƨċƖШťċůƓƨƚЯШĤċŔťШƚĲĤċŊċŔШƓĲŰĲũŔƣŔЯШťŸŰƚƨũƣċŰЯШƻŔƚŔƣŔŰŊЮƓƖŸŉĲƚƚŸƖеЮ
ŰċƖċƚƨůĤĲƖЯШůċƨƓƨŰШťĲƣƨċШĬċũċůШƓƖŸǃĲťШÂĲŰŊċĤĬŔċŰШťĲƓċĬċШ~ċƚǃċƖċťċƣШыÂť~ьЮШuĲƣĲƖũŔĤċƣċŰШŔŰŔШ
ůĲŰĦċťƨƓШ ťŸũċĤŸƖċƚŔШ ƖŔƚĲƣШ ĬĲŰŊċŰШ ŔŰĬƨƚƣƖŔЯШ ĬŔŰċƚШ ƓĲŰĬŔĬŔťċŰЯШ ũĲůĤċŊċШ ƓĲŰĬŔĬŔťċŰЯШ ƚĲƖƣċШ
ƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔШũċŔŰЯШĤċŔťШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮШÉĲũċŔŰШŔƣƨЯШĬŸƚĲŰШƓĲŰŊċůƓƨШ
ŢƨŊċШċťƣŔŉШĬċũċůШċƚŸƚŔċƚŔШƓƖŸŉĲƚŔŸŰċũЯШƚĲůŔŰċƖЯШĬċŰШťŸŰŉĲƖĲŰƚŔШŔŰƣĲƖŰċƚŔŸŰċũЮШ~ĲũċũƨŔШťĲŊŔċƣċŰШŔŰŔЯШ
ĬŸƚĲŰШƓĲŰŊċůƓƨШĬŔШÉÂƚШƣŔĬċťШőċŰǃċШĬċƓċƣШůĲůƓĲƖũƨċƚШŢċƖŔŰŊċŰШƓƖŸŉĲƚŔŸŰċũŰǃċШƚċŢċЯШƣĲƣċƓŔШŢƨŊċШ
ůĲůĤċƽċШƓĲŰŊċũċůċŰШƓƖċťƣŔƚШǃċŰŊШĬŔŔŰƣĲŊƖċƚŔťċŰШťĲШĬċũċůШƓĲƖťƨũŔċőċŰЮ 
ÂċĬċШƣċőƨŰШΞΜΞΠЯШĤĲƖĤċŊċŔШĦċƓċŔċŰШƚŔŊŰŔǯťċŰШůĲŰƨŰŢƨťťċŰШťĲĤĲƖőċƚŔũċŰШƓƖŸŊƖċůШŔŰŔЮШ?ŸƚĲŰШ

ÉÂƚШÖ òШůĲŰĲƖĤŔƣťċŰШΠΜΤШċƖƣŔťĲũШƣĲƖŔŰĬĲťƚШÉĦŸƓƨƚЯШǃċŰŊШůĲŰŢċĬŔШťŸŰƣƖŔĤƨƚŔШƓĲŰƣŔŰŊШĬċũċůШ
ůĲŰŔŰŊťċƣťċŰШƖĲťŸŊŰŔƚŔШŔŰƣĲƖŰċƚŔŸŰċũШĬċŰШůĲůƓĲƖťċǃċШƓĲŰŊĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰЮШÉĲũċŔŰШ
ŔƣƨЯШƣĲƖĬċƓċƣШΝΤΝШċƖƣŔťĲũШǃċŰŊШĬŔƣĲƖĤŔƣťċŰШĬŔШsƨƖŰċũШÉŔŰƣċШΞЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШťŸůŔƣůĲŰШĬŸƚĲŰШ
ĬċũċůШůĲŰĬƨťƨŰŊШƓĲŰǃĲĤċƖũƨċƚċŰШƓĲŰŊĲƣċőƨċŰШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũЮШ?ċůƓċťШĬċƖŔШƓĲŰĲũŔƣŔċŰШ
ĬŸƚĲŰШÉÂƚШÖ òШŢƨŊċШƣĲƖũŔőċƣШĬċƖŔШΟΝΟΜШƚŔƣċƚŔШÉĦŸƓƨƚЯШůĲŰċŰĬċťċŰШĤċőƽċШőċƚŔũШƓĲŰĲũŔƣŔċŰШůĲƖĲťċШ
ůĲŰŢċĬŔШƖĲŉĲƖĲŰƚŔШƓĲŰƣŔŰŊШĬċũċůШĤĲƖĤċŊċŔШĤŔĬċŰŊШċťċĬĲůŔťШĬċŰШŔŰĬƨƚƣƖŔЮ 
ÑŔĬċťШőċŰǃċШƣĲƖĤċƣċƚШƓċĬċШƓƨĤũŔťċƚŔЯШĬŸƚĲŰШÉÂƚШÖ òШŢƨŊċШċťƣŔŉШƣĲƖũŔĤċƣШĬċũċůШƓĲŰĲũŔƣŔċŰШǃċŰŊШ

ĬŔĬċŰċŔШůĲũċũƨŔШőŔĤċőШťŸůƓĲƣŔƣŔŉШŰċƚŔŸŰċũШĬċŰШŔŰƣĲƖŰċƚŔŸŰċũЯШůċƚŔŰŊрůċƚŔŰŊШůĲŰŊőċƚŔũťċŰШΠШĬċŰШ
ΞШƓĲŰĲũŔƣŔċŰШƓċĬċШƣċőƨŰШΞΜΞΠЮШcŔĤċőШŔŰŔШƣŔĬċťШőċŰǃċШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШƓĲŰĲũŔƣŔċŰШǃċŰŊШ
ƨŰŊŊƨũШƣĲƣċƓŔШŢƨŊċШůĲůĤĲƖŔťċŰШťŸŰƣƖŔĤƨƚŔШũċŰŊƚƨŰŊШťĲƓċĬċШůċƚǃċƖċťċƣШĬċŰШƚĲťƣŸƖШŔŰĬƨƚƣƖŔЮ 
9ċƓċŔċŰШŔŰŔШůĲŰŢċĬŔШĤƨťƣŔШŰǃċƣċШťŸůŔƣůĲŰШÉÂƚШÖ òШĬċũċůШůĲŰĬƨťƨŰŊШĬŸƚĲŰŰǃċШƨŰƣƨťШ

ĤĲƖťĲŊŔċƣċŰШĬŔШũƨċƖШťċůƓƨƚЮШ~ĲũċũƨŔШĤĲƖĤċŊċŔШċťƣŔƻŔƣċƚШŔŰŔЯШÉÂƚШÖ òШůĲůċƚƣŔťċŰШĤċőƽċШőċƚŔũШ



 

  ΞΟ 
 

ƓĲŰĲũŔƣŔċŰШĬċŰШƓĲŰŊċŢċƖċŰШƣŔĬċťШőċŰǃċШĤĲƖƚŔŉċƣШƣĲŸƖĲƣŔƚШƣĲƣċƓŔШŢƨŊċШċƓũŔťċƣŔŉЯШůĲůĤĲƖŔťċŰШůċŰŉċċƣШ
ũƨċƚШĤċŊŔШůċƚǃċƖċťċƣЯШƓĲůĲƖŔŰƣċőЯШĬċŰШŔŰĬƨƚƣƖŔЮШcċũШŔŰŔШƚĲŢċũċŰШĬĲŰŊċŰШƻŔƚŔШÉÂƚШÖ òШƨŰƣƨťШůĲŰŢċĬŔШ
ŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШƓċƚĦċƚċƖŢċŰċШǃċŰŊШƨŰŊŊƨũШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮ 

ΟЮ fuÖШΟаШÂƖċťƣŔƚŔШ~ĲŰŊċŢċƖШĬŔШuċůƓƨƚ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲŰŊőċĬŔƖťċŰШƓƖċťƣŔƚŔШĬċƖŔШĬƨŰŔċШŔŰĬƨƚƣƖŔЯШ
ƓƖŸŉĲƚŔŸŰċũЯШĬċŰШŸƖŊċŰŔƚċƚŔШůċƚǃċƖċťċƣШƨŰƣƨťШƣĲƖũŔĤċƣШĬċũċůШťĲŊŔċƣċŰШƓĲŰŊċŢċƖċŰЮШuĲőċĬŔƖċŰШƓċƖċШ
ƓƖċťƣŔƚŔШŔŰŔШĤĲƖƣƨŢƨċŰШůĲůĤĲƖŔťċŰШ ƽċƽċƚċŰШĬċŰШ ƓĲŰŊċũċůċŰШ ũċŰŊƚƨŰŊШťĲƓċĬċШ ůċőċƚŔƚƽċЯШ
ƚĲőŔŰŊŊċШƓĲůĤĲũċŢċƖċŰШƣŔĬċťШőċŰǃċШĤĲƖĤċƚŔƚШƣĲŸƖŔШƣĲƣċƓŔШŢƨŊċШĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШƓƖċťƣŔťШĬċŰШ
ťĲĤƨƣƨőċŰШĬƨŰŔċШťĲƖŢċШŰǃċƣċЮШÂƖŸŊƖċůШŔŰŔШĬŔőċƖċƓťċŰШůĲŰŔŰŊťċƣťċŰШƖĲũĲƻċŰƚŔШůċƣĲƖŔШƓĲůĤĲũċŢċƖċŰШ
ĬĲŰŊċŰШ ƚŔƣƨċƚŔШ ĬƨŰŔċШ ƓƖŸŉĲƚŔŸŰċũЯШ ƚĲťċũŔŊƨƚШůĲůĤċŰŊƨŰШ ŢĲŢċƖŔŰŊШ ċŰƣċƖċШ ůċőċƚŔƚƽċШĬĲŰŊċŰШ
ŔŰĬƨƚƣƖŔЯШĬƨŰŔċШƓƖŸŉĲƚŔŸŰċũЯШĬċŰШťŸůƨŰŔƣċƚШůċƚǃċƖċťċƣЮШÉĲũċŔŰШĤĲƖƓĲƖċŰШĬċũċůШƓĲŰŊċŢċƖċŰЯШƓċƖċШ
ƓƖċťƣŔƚŔШŢƨŊċШĬŔũŔĤċƣťċŰШĬċũċůШťĲŊŔċƣċŰШÂĲŰŊċĤĬŔċŰШťĲƓċĬċШ~ċƚǃċƖċťċƣШыÂť~ьШǃċŰŊШĤĲƖĤċƚŔƚШ
ƓĲůĤĲƖĬċǃċċŰШĬċŰШƓĲŰŊĲůĤċŰŊċŰШƽŔũċǃċőШƨŰŊŊƨũċŰЮШÂċĬċШƣċőƨŰШΞΜΞΠЯШÉÂƚШÖ òШůĲŰĦċƣċƣШ
ĤĲĤĲƖċƓċШĦċƓċŔċŰШƚŔŊŰŔǯťċŰШĬċũċůШÂť~ЯШĬŔШċŰƣċƖċŰǃċШ ċĬċũċőШ ƓĲŰĲƖċƓċŰШőċƚŔũШŔŰŸƻċƚŔШǃċŰŊШ
ĬŔőċƚŔũťċŰШĬċƖŔШÂť~ЮШÑĲƖĦċƣċƣЯШƣĲƖĬċƓċƣШΤШŔŰŸƻċƚŔШőċƚŔũШÂť~ШǃċŰŊШĬŔƓċťċŔШŸũĲőШůċƚǃċƖċťċƣЯШƚĲƖƣċШΝШ
őċƚŔũШ Âť~Ш ǃċŰŊШ ĬŔŊƨŰċťċŰШ ĬċũċůШ ƓĲůĤĲũċŢċƖċŰШƚĲĤċŊċŔШ ůċƣċШ ťƨũŔċőШ ƨŰƣƨťШ ůĲůĤĲƖŔťċŰШ
ƓĲŰŊċǃċċŰШċťċĬĲůŔťШťĲƓċĬċШůċőċƚŔƚƽċЮ 
ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШŢƨŊċШĤĲƖőċƚŔũШůĲŰǃĲũĲŰŊŊċƖċťċŰШΞΡШťĲŊŔċƣċŰШÂť~ШĤĲƖĤċƚŔƚШĬċŰċШ

ŔŰƣĲƖŰċũЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШƓĲƖċŰШċťƣŔŉШĬŸƚĲŰШĬċŰШůċőċƚŔƚƽċШĬċũċůШůĲůĤĲƖĬċǃċťċŰШůċƚǃċƖċťċƣШ
ůĲũċũƨŔШƓĲŰĲƖċƓċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШĬċŰШƣĲťŰŸũŸŊŔЮШÉĲũċŔŰШŔƣƨЯШůĲƚťŔƓƨŰШĤĲũƨůШċĬċШƓĲŰĦċƓċŔċŰШ
ĬŔШƣŔŰŊťċƣШÂť~ШũƨċƖШŰĲŊĲƖŔЯШƓƖŸŊƖċůШŔŰŔШƣĲƖƨƚШĬŔċƖċőťċŰШƨŰƣƨťШůĲůƓĲƖũƨċƚШĬċůƓċťШÂť~ШĬŔШƣŔŰŊťċƣШ
ŔŰƣĲƖŰċƚŔŸŰċũШĬŔШůċƚċШůĲŰĬċƣċŰŊЮШuĲƣĲƖũŔĤċƣċŰШƓƖċťƣŔƚŔШĬċũċůШƓĲŰŊċŢċƖċŰШĬŔШÉÂƚШÖ òШƣŔĬċťШőċŰǃċШ
ůĲůƓĲƖťċǃċШƓƖŸƚĲƚШƓĲůĤĲũċŢċƖċŰШƣĲƣċƓŔШŢƨŊċШůĲůƓĲƖťƨċƣШőƨĤƨŰŊċŰШċŰƣċƖċШŔŰƚƣŔƣƨƚŔЯШůċőċƚŔƚƽċЯШ
ĬċŰШůċƚǃċƖċťċƣЮШcċũШŔŰŔШůĲŰĬƨťƨŰŊШƣĲƖĦċƓċŔŰǃċШůŔƚŔШÉÂƚШÖ òШĬċũċůШůĲŰŊőċƚŔũťċŰШũƨũƨƚċŰШǃċŰŊШ
ťŸůƓĲƣĲŰЯШŔŰŸƻċƣŔŉЯШĬċŰШůċůƓƨШůĲůĤĲƖŔťċŰШťŸŰƣƖŔĤƨƚŔШŰǃċƣċШťĲƓċĬċШůċƚǃċƖċťċƣЯШĤċŔťШĬŔШƣŔŰŊťċƣШ
ŰċƚŔŸŰċũШůċƨƓƨŰШŊũŸĤċũЮ 

ΠЮ fuÖШΠаШcċƚŔũШuĲƖŢċШÉċůċШĬĲŰŊċŰШfŰĬƨƚƣƖŔ 

?ċũċůШƖċŰŊťċШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШƣƖŔĬőċƖůċШƓĲƖŊƨƖƨċŰШƣŔŰŊŊŔЯШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШ
ÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШòŸŊǃċťċƖƣċШыÉÂƚШÖ òьШƚĲĦċƖċШťŸŰƚŔƚƣĲŰШůĲůƓĲƖťƨċƣШŢĲŢċƖŔŰŊШťĲƖŢċШƚċůċШĬĲŰŊċŰШ
ĤĲƖĤċŊċŔШůŔƣƖċШƚƣƖċƣĲŊŔƚЯШĤċŔťШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЮШuĲƖŢċШƚċůċШŔŰŔШƣŔĬċťШőċŰǃċШ
ĬŔċƖċőťċŰШƨŰƣƨťШůĲůĲŰƨőŔШĦċƓċŔċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШƣĲƣċƓŔШŢƨŊċШƨŰƣƨťШůĲŰĬŸƖŸŰŊШ
ƓĲŰŔŰŊťċƣċŰШ ůƨƣƨШ ƓĲŰĬŔĬŔťċŰЯШ ƓĲŰĲũŔƣŔċŰЯШ ĬċŰШ ƓĲŰŊċĤĬŔċŰШ ťĲƓċĬċШ ůċƚǃċƖċťċƣШ ƚĲĦċƖċШ
ĤĲƖťĲũċŰŢƨƣċŰЮШÉĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΠЯШÉÂƚШÖ òШƣĲũċőШůĲŰċŰĬċƣċŰŊċŰŔШΟΜШĬŸťƨůĲŰШ~ĲůŸƖċŰĬƨůШ
ŸŉШ ŊƖĲĲůĲŰƣШы~Ÿ ьШĬŸůĲƚƣŔťШĬĲŰŊċŰШĤĲƖĤċŊċŔШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰЯШƓĲůĲƖŔŰƣċőШĬċĲƖċőЯШĬċŰШ
ũĲůĤċŊċШůċƚǃċƖċťċƣЮШÉĲũċŔŰШŔƣƨЯШƣĲƖĬċƓċƣШΞΦШĬŸťƨůĲŰШfůƓũĲůĲŰƣċƣŔŸŰШ ƖƖċŰŊĲůĲŰƣШыf ьШĬŸůĲƚƣŔťШ
ǃċŰŊШůĲŰĬƨťƨŰŊШŔůƓũĲůĲŰƣċƚŔШƓƖŸŊƖċůрƓƖŸŊƖċůШƣƖŔĬőċƖůċЯШƚĲƓĲƖƣŔШƓĲŰǃĲũĲŰŊŊċƖċċŰШƚċƖċƚĲőċŰШ
ŊƨƖƨЯШƽŸƖťƚőŸƓШŔŰŸƻċƚŔШƓĲůĤĲũċŢċƖċŰЯШƓĲũċƣŔőċŰШĬŸƚĲŰЯШƚĲƖƣċШĤĲŰĦőůċƖťŔŰŊШƣċƣċШťĲũŸũċШƓƖŸŊƖċůШ
ƚƣƨĬŔЮ 
ÂċĬċШƣŔŰŊťċƣШŔŰƣĲƖŰċƚŔŸŰċũЯШÉÂƚШÖ òШůĲŰŢċũŔŰШΟШĬŸťƨůĲŰШ~Ÿ ШŔŰƣĲƖŰċƚŔŸŰċũШĬċŰШΞΜШĬŸťƨůĲŰШf Ш

ŔŰƣĲƖŰċƚŔŸŰċũШĬĲŰŊċŰШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШƣĲƖťĲůƨťċШĬƨŰŔċЯШƣĲƖůċƚƨťШÖŰŔƻĲƖƚŔƣŔШ~ċũċǃċЯШ
~ŔĦőŔŊċŰШ ÉƣċƣĲШ ÖŰŔƻĲƖƚŔƣǃЯШ ĬċŰШ ÑĲĦőŰŔƚĦőĲШ ÖŰŔƻĲƖƚŔƣęƣШ ?ƖĲƚĬĲŰЮШ uŸũċĤŸƖċƚŔШ ŔŰŔШ ůĲũŔƓƨƣŔШ
ƓĲŰǃĲũĲŰŊŊċƖċċŰШŢŸŔŰƣШĬĲŊƖĲĲЯШƚƣƨĬĲŰƣШĲǂĦőċŰŊĲЯШŢŸŔŰƣШƖĲƚĲċƖĦőЯШƚĲƖƣċШťĲŊŔċƣċŰШċťċĬĲůŔťШƚĲƓĲƖƣŔШ
ƚĲůŔŰċƖШŔŰƣĲƖŰċƚŔŸŰċũШĬċŰШťŸũċĤŸƖċƚŔШƓĲŰƨũŔƚċŰШċƖƣŔťĲũШŔũůŔċőЮШ~ŸĤŔũŔƣċƚШŔŰƣĲƖŰċƚŔŸŰċũШůĲŰŢċĬŔШ
ƚċũċőШƚċƣƨШĦċƓċŔċŰШƓĲŰƣŔŰŊШĬċũċůШťĲƖŢċШƚċůċШÉÂƚШÖ òЮШÂċĬċШƣċőƨŰШΞΜΞΠЯШƚĲĤċŰǃċťШΞΞШůċőċƚŔƚƽċШ



 

  ΞΠ 
 

ŸƨƣĤŸƨŰĬШůĲŰŊŔťƨƣŔШƓƖŸŊƖċůШƓĲƖƣƨťċƖċŰШůċőċƚŔƚƽċШťĲШũƨċƖШŰĲŊĲƖŔЯШƣĲƖůċƚƨťШĬċũċůШĤĲŰƣƨťШ
ťŸŰŉĲƖĲŰƚŔШŔŰƣĲƖŰċƚŔŸŰċũЯШƽŸƖťƚőŸƓЯШĬċŰШťĲŊŔċƣċŰШċťċĬĲůŔťШũŔŰƣċƚШŰĲŊċƖċЮШÉĲũċŔŰШŔƣƨЯШÉÂƚШÖ òШŢƨŊċШ
ůĲŰĲƖŔůċШΝΟШĬŸƚĲŰШċƚŔŰŊШƚĲĤċŊċŔШƻŔƚŔƣŔŰŊШƓƖŸŉĲƚƚŸƖШŔŰĤŸƨŰĬЯШƚĲƖƣċШůĲŰŊŔƖŔůťċŰШΝΜШĬŸƚĲŰШƚĲĤċŊċŔШ
ƻŔƚŔƣŔŰŊШƓƖŸŉĲƚƚŸƖШŸƨƣĤŸƨŰĬШťĲШŔŰƚƣŔƣƨƚŔШůŔƣƖċШũƨċƖШŰĲŊĲƖŔЮШÖŰƣƨťШůĲůƓĲƖũƨċƚШŢĲŢċƖŔŰŊШċťċĬĲůŔťШĬċŰШ
ƓĲŰŊĲůĤċŰŊċŰШ ťċƓċƚŔƣċƚЯШ ƣĲƖĦċƣċƣШ ƓƨũċШ ΞШ ƚƣċŉШ ÉÂƚШ Ö òШ ůĲŰŊŔťƨƣŔШ ƓƖŸŊƖċůШ ƚƣċǭШ ĲǂĦőċŰŊĲШ
ŸƨƣĤŸƨŰĬЮ 
ÉĲũƨƖƨőШĤĲŰƣƨťШťĲƖŢċШƚċůċШŔŰŔШůĲŰƨŰŢƨťťċŰШťŸůŔƣůĲŰШÉÂƚШÖ òШĬċũċůШůĲŰĬƨťƨŰŊШƓĲŰŊƨċƣċŰШ

ƣċƣċШťĲũŸũċШŔŰƚƣŔƣƨƚŔЯШůĲŰĬŸƖŸŰŊШŔŰŸƻċƚŔШĤĲƖĤċƚŔƚШőċƚŔũШƓĲŰĲũŔƣŔċŰЯШĬċŰШůĲůĤĲťċũŔШũƨũƨƚċŰШĬĲŰŊċŰШ
ťŸůƓĲƣĲŰƚŔШŊũŸĤċũШċŊċƖШůċůƓƨШĤĲƖƚċŔŰŊШĬŔШƣŔŰŊťċƣШŔŰƣĲƖŰċƚŔŸŰċũЮШuĲĤĲƖũċŰŢƨƣċŰШƓƖŸŊƖċůШŔŰŔШ
ůĲŰŢċĬŔШŉŸŰĬċƚŔШƓĲŰƣŔŰŊШĤċŊŔШƓĲŰŔŰŊťċƣċŰШĬċǃċШƚċŔŰŊШċťċĬĲůŔťШĬċŰШťŸŰƣƖŔĤƨƚŔШŰǃċƣċШÉÂƚШÖ òШ
ĬċũċůШĲťŸƚŔƚƣĲůШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШŊũŸĤċũЮШ 

ÑċĤĲũШΟЮШcċƚŔũШuĲƖŢċШÉċůċШĬĲŰŊċŰШfŰĬƨƚƣƖŔШĬċŰШ ťċĬĲůŔťШÉÂƚШÖ òШÑċőƨŰШΞΜΞΠ 

 ŸЮ fŰĬŔťċƣŸƖ uċƣĲŊŸƖŔШuĲƖŢċШÉċůċ sƨůũċő 
Ν ~Ÿ Ш?ŸůĲƚƣŔť  ŸƣċШuĲƚĲƓċőċůċŰШы~Ÿ ь ΟΜ 
Ξ f Ш?ŸůĲƚƣŔť ÂĲŰŊċƣƨƖċŰШfůƓũĲůĲŰƣċƚŔШыf ь ΞΦ 
Ο ~Ÿ ШfŰƣĲƖŰċƚŔŸŰċũ  ŸƣċШuĲƚĲƓċőċůċŰШы~Ÿ ь Ο 
Π f ШfŰƣĲƖŰċƚŔŸŰċũ ÂĲŰŊċƣƨƖċŰШfůƓũĲůĲŰƣċƚŔШыf ь ΞΜ 
Ρ ~ŸĤŔũŔƣċƚШ~ċőċƚŔƚƽċШ§ƨƣĤŸƨŰĬ ÂƖŸŊƖċůШ sŸŔŰƣШ ?ĲŊƖĲĲЯШ sŸŔŰƣШ

ÅĲƚĲċƖĦőЯШĬċŰШÂƖŸŊƖċůШÂĲƖƣƨťċƖċŰШ
~ċőċƚŔƚƽċ 

ΞΞ 

Σ éŔƚŔƣŔŰŊШÂƖŸŉĲƚŸƖШfŰĤŸƨŰĬ ?ŸƚĲŰШuƨŰŢƨŰŊċŰШ~ċƚƨť ΝΟ 
Τ éŔƚŔƣŔŰŊШÂƖŸŉĲƚŸƖШ§ƨƣĤŸƨŰĬ ?ŸƚĲŰШuƨŰŢƨŰŊċŰШuĲũƨċƖ ΝΜ 
Υ ÉƣċǭШEǂĦőċŰŊĲШ§ƨƣĤŸƨŰĬ ÂĲƖƣƨťċƖċŰШÉƣċŉШuĲũƨċƖ Ξ 

ΡЮ fuÖШΡаШuĲũċƚШ7ĲƖƚƣċŰĬċƖШfŰƣĲƖŰċƚŔŸŰċũ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲŰŊĲůĤċŰŊťċŰШƚƣƖƨťƣƨƖШŸƖŊċŰŔƚċƚŔШĬċŰШƣċƣċШ
ťĲũŸũċШǃċŰŊШĲŉĲťƣŔŉЯШĤĲƖĤċƚŔƚШŰŔũċŔШťĲƣċťƽċċŰЯШťĲůċŰĬŔƖŔċŰЯШťĲĦĲŰĬĲťŔċċŰЯШƚĲƖƣċШťŸũĲŊŔċũŔƣċƚЮШÖƓċǃċШ
ŔŰŔШĬŔƽƨŢƨĬťċŰШůĲũċũƨŔШƓĲŰĲƖċƓċŰШƚŔƚƣĲůШůċŰċŢĲůĲŰШĤĲƖĤċƚŔƚШůƨƣƨШǃċŰŊШůċůƓƨШůĲƖĲƚƓŸŰƚШ
ĬŔŰċůŔťċШƓĲƖƨĤċőċŰШĬċũċůШĬƨŰŔċШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔЮШÉċũċőШƚċƣƨШƓĲŰĦċƓċŔċŰШƓĲŰƣŔŰŊШĬċƖŔШÉÂƚШÖ òШ
ċĬċũċőШ ƓĲŰĦŔƓƣċċŰШ ťĲũċƚШ ĬĲŰŊċŰШ ƚƣċŰĬċƖШ ŔŰƣĲƖŰċƚŔŸŰċũЮШ cċũШ ŔŰŔШ ĬŔĦċƓċŔШ ůĲũċũƨŔШ ťĲƖŢċШ ƚċůċШ
ŔŰƣĲƖŰċƚŔŸŰċũЯШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШĬŸƚĲŰЯШƚĲƖƣċШƓĲŰŔŰŊťċƣċŰШŉċƚŔũŔƣċƚШƓĲŰĬŔĬŔťċŰШǃċŰŊШƚĲƚƨċŔШ
ĬĲŰŊċŰШƚƣċŰĬċƖШŊũŸĤċũЮ 

ÑċĤĲũШΠЮШ9ċƓċŔċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьШÑċƣċШuĲũŸũċШÉÂƚШÖ òШÑċőƨŰШΞΜΞΠ 

 ŸЮ fŰĬŔťċƣŸƖШÖƣċůċ ÑċƖŊĲƣ 9ċƓċŔċŰШ
ΞΜΞΠ 

Ν 
ÂĲƖƚĲŰƣċƚĲШ ƓƖŸŊƖċůШ ƚƣƨĬŔШ ÉΞШ ĬċŰШ ÉΟШ ĬĲŰŊċŰШ ċťƖĲĬŔƣċƚŔШ
ŔŰƣĲƖŰċƚŔŸŰċũШ ΝΜΜӖ ΜӖ 

Ξ ÂĲŰċůĤċőċŰШÂƖŸŊƖċůШÉƣƨĬŔ ΝШƓƖŸĬŔ ΜШ 
Ο ~ċƣƨƖŔƣǃШÉÂfÂШĬċŰШüŸŰċШfŰƣĲŊƖŔƣċƚ ΝШƨŰŔƣ Μ 
Π ÂĲƖƚĲŰƣċƚĲШƓƖŸŊƖċůШƚƣƨĬŔШůĲŰĲƖċƓťċŰШÉÂ~fШĤĲƖĤċƚŔƚШƖŔƚŔťŸ ΝΜΜӖ ΝΜΜӖ 
Ρ ÂĲƖƚĲŰƣċƚĲШƓƖŸŊƖċůШƚƣƨĬŔШƣĲƖċťƖĲĬŔƣċƚŔШƨŰŊŊƨũ ΤΜӖ ΤΝӖ 

ΣЮ fuÖШΣаШÂƖŸŊƖċůШÉƣƨĬŔШ7ĲƖƚĲƖƣŔǯťċƚŔШfŰƣĲƖŰċƚŔŸŰċũ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШĬċǃċШƚċŔŰŊШŔŰƣĲƖŰċƚŔŸŰċũШůĲũċũƨŔШ
ƓĲŰĦċƓċŔċŰШċťƖĲĬŔƣċƚŔШĬċŰШƚĲƖƣŔǯťċƚŔШŔŰƣĲƖŰċƚŔŸŰċũШĤċŊŔШƓƖŸŊƖċůШƚƣƨĬŔŰǃċЮШxċŰŊťċőШŔŰŔШƚĲŢċũċŰШ
ĬĲŰŊċŰШƻŔƚŔШÖ òШƚĲĤċŊċŔШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШǃċŰŊШƨŰŊŊƨũШĬŔШƣŔŰŊťċƣШŊũŸĤċũЮШÉĲƖƣŔǯťċƚŔШŔŰƣĲƖŰċƚŔŸŰċũШ
ůĲůĤĲƖŔťċŰШƓĲŰŊċťƨċŰШċƣċƚШťƨċũŔƣċƚШƓƖŸŊƖċůШƚƣƨĬŔЯШůĲůƓĲƖůƨĬċőШůŸĤŔũŔƣċƚШċťċĬĲůŔťШĬŸƚĲŰШ
ĬċŰШůċőċƚŔƚƽċЯШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШƓĲũƨċŰŊШťĲƖŢċШĤċŊŔШũƨũƨƚċŰШĬŔШƣŔŰŊťċƣШŔŰƣĲƖŰċƚŔŸŰċũЮ 



 

  ΞΡ 
 

ΤЮ fuÖШΤаШÂĲůĤĲũċŢċƖċŰШuŸũċĤŸƖċƣŔŉШĬċŰШÂċƖƣŔƚŔƓċƣŔŉ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШůĲŰĲůƓċƣťċŰШƓĲůĤĲũċŢċƖċŰШťŸũċĤŸƖċƣŔŉШĬċŰШƓċƖƣŔƚŔƓċƣŔŉШƚĲĤċŊċŔШŔŰƣŔШ
ĬċƖŔШƓƖŸƚĲƚШƓĲŰĬŔĬŔťċŰЮШÂĲŰĬĲťċƣċŰШŔŰŔШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲůĤĲƖŔťċŰШƓĲŰŊċũċůċŰШĤĲũċŢċƖШǃċŰŊШ
ůĲŰĬċũċůЯШĬŔШůċŰċШůċőċƚŔƚƽċШƣŔĬċťШőċŰǃċШůĲůƓĲũċŢċƖŔШƣĲŸƖŔШƣĲƣċƓŔШŢƨŊċШƣĲƖũŔĤċƣШũċŰŊƚƨŰŊШĬċũċůШ
ƓĲŰĲũŔƣŔċŰЯШƓĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣЯШƚĲƖƣċШƓƖŸǃĲťрƓƖŸǃĲťШťŸũċĤŸƖċƣŔŉШĤĲƖƚċůċШĬŸƚĲŰШĬċŰШ
ůŔƣƖċШĲťƚƣĲƖŰċũЯШƣĲƖůċƚƨťШŔŰĬƨƚƣƖŔШĬċŰШŔŰƚƣċŰƚŔШƓĲůĲƖŔŰƣċőЮ 
ÂċĬċШ ƣċőƨŰШ ΞΜΞΠЯШ ƓĲůĤĲũċŢċƖċŰШ ťŸũċĤŸƖċƣŔŉШ ƣĲũċőШ ĬŔƽƨŢƨĬťċŰШ ůĲũċũƨŔШ ĤĲƖĤċŊċŔШ ċťƣŔƻŔƣċƚШ

ĤĲƖĤċƚŔƚШƓƖŸǃĲťЮШÉċũċőШƚċƣƨŰǃċШċĬċũċőШĬĲŰŊċŰШůĲůŉċƚŔũŔƣċƚŔШůċőċƚŔƚƽċШƨŰƣƨťШƣĲƖũŔĤċƣШĬċũċůШ
ƓĲŰĲũŔƣŔċŰШĬŸƚĲŰШǃċŰŊШĬŔĬċŰċŔШŸũĲőШőŔĤċőШťŸůƓĲƣŔƣŔŉШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЯШƚĲƖƣċШƓƖŸǃĲťШ
ƓĲŰŊċĤĬŔċŰШůċƚǃċƖċťċƣШĤĲƖĤċƚŔƚШƓĲŰĲũŔƣŔċŰЮШÉĲĤċŊċŔШĦŸŰƣŸőЯШĤĲĤĲƖċƓċШőċƚŔũШÂĲŰŊċĤĬŔċŰШťĲƓċĬċШ
~ċƚǃċƖċťċƣШ ыÂť~ьШ ƣĲũċőШ ĬŔŊƨŰċťċŰШ ĬċũċůШ ƓĲůĤĲũċŢċƖċŰЯШ ƚĲƓĲƖƣŔШΝШыƚċƣƨьШůċƣċШ ťƨũŔċőШǃċŰŊШ
ůĲŰŊŔŰƣĲŊƖċƚŔťċŰШőċƚŔũШÂÂ~ШƚĲĤċŊċŔШĤċőċŰШċŢċƖШĬċŰШΤШыƣƨŢƨőьШƓƨĤũŔťċƚŔШőċƚŔũШÂť~ЮШuŸũċĤŸƖċƚŔШ
ĬĲŰŊċŰШůŔƣƖċШĲťƚƣĲƖŰċũШŢƨŊċШƣĲƖũŔőċƣШĬċƖŔШŔŰŸƻċƚŔШĤĲƖĤċƚŔƚШÂť~ЮШÉĲĤċŰǃċťШΤШыƣƨŢƨőьШŔŰŸƻċƚŔШőċƚŔũШ
ÂÂ~ШÉÂƚШÖ òШƣĲũċőШĬŔċƓũŔťċƚŔťċŰШŸũĲőШůċƚǃċƖċťċƣЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШťĲƣĲƖũŔĤċƣċŰШũċŰŊƚƨŰŊШ
ůċőċƚŔƚƽċШĬċŰШĬŸƚĲŰШĬċũċůШůĲůĤĲƖŔťċŰШƚŸũƨƚŔШĤĲƖĤċƚŔƚШŔũůƨШƓĲŰŊĲƣċőƨċŰЮШ 

ΥЮ fuÖШΥаШÂƖŸŊƖċůШÂċƚĦċƚċƖŢċŰċШǃċŰŊШ7ĲƖĬċǃċШÉċŔŰŊШÑŔŰŊŊŔ 

?ĲŰŊċŰШĤĲƖĤċŊċŔШƓĲŰĦċƓċŔċŰШĬŔШĤŔĬċŰŊШƓĲŰĬŔĬŔťċŰЯШƓĲŰĲũŔƣŔċŰЯШĬċŰШŔŰŸƻċƚŔЯШÉÂƚШÖ òШƣĲƖƨƚШ
ĤĲƖƨƓċǃċШƨŰƣƨťШůĲŰŢċĬŔШŔŰƚƣŔƣƨƚŔШǃċŰŊШůĲůŔũŔťŔШĬċǃċШƚċŔŰŊШƣŔŰŊŊŔШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШ
ŔŰƣĲƖŰċƚŔŸŰċũЮШÉċũċőШƚċƣƨШƚƣƖċƣĲŊŔШǃċŰŊШĬŔŊƨŰċťċŰШċĬċũċőШůĲũċũƨŔШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШĬŸƚĲŰЯШ
ůċőċƚŔƚƽċЯШ ƚĲƖƣċШ ŉċƚŔũŔƣċƚШ ƓĲŰĬƨťƨŰŊШ ƓĲŰĲũŔƣŔċŰЮШÉĲůƨċШ ƓƖŸŊƖċůШ ƚƣƨĬŔШ ĬŔШ ÉÂƚШ Ö òШ ƣĲũċőШ
ůĲŰĲƖċƓťċŰШÉŔƚƣĲůШÂĲŰŢċůŔŰċŰШ~ƨƣƨШfŰƣĲƖŰċũШыÉÂ~fьШĤĲƖĤċƚŔƚШƖŔƚŔťŸШĬĲŰŊċŰШĦċƓċŔċŰШΝΜΜӖЯШ
ůĲŰċŰĬċťċŰШĤċőƽċШƓƖŸŊƖċůШƚƣƨĬŔШĬŔШÉÂƚШÖ òШƣĲũċőШĬŔťĲũŸũċШƚĲĦċƖċШĲŉĲťƣŔŉЯШĲǯƚŔĲŰЯШĬċŰШƚĲƚƨċŔШ
ƚƣċŰĬċƖШůƨƣƨШǃċŰŊШťƖĲĬŔĤĲũЮ 
ÂĲŰŔŰŊťċƣċŰШĬċǃċШƚċŔŰŊШŢƨŊċШĬŔƣƨŰŢƨťťċŰШůĲũċũƨŔШƓĲŰŊĲůĤċŰŊċŰШƓƖŸŊƖċůШƚƣƨĬŔШĤċƖƨШǃċŰŊШ

ƖĲũĲƻċŰШ ĬĲŰŊċŰШ ťĲĤƨƣƨőċŰШ ŔŰĬƨƚƣƖŔШ ĬċŰШ ůċƚǃċƖċťċƣЮШ ÂċĬċШ ƣċőƨŰШ ΞΜΞΠЯШ ÉÂƚШ Ö òШ ƣĲŰŊċőШ
ůĲůƓĲƖƚŔċƓťċŰШƓĲŰċůĤċőċŰШƓƖŸŊƖċůШƚƣƨĬŔШĤċƖƨШƨŰƣƨťШůĲůƓĲƖũƨċƚШċťƚĲƚШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШǃċŰŊШ
ĤĲƖťƨċũŔƣċƚЮШÉĲũċŔŰШŔƣƨЯШƓƖŸŊƖċůрƓƖŸŊƖċůШċťċĬĲůŔťШĬŔƖċŰĦċŰŊШƨŰƣƨťШůĲŰĦŔƓƣċťċŰШũƨũƨƚċŰШǃċŰŊШ
ƣŔĬċťШőċŰǃċШůĲůŔũŔťŔШťŸůƓĲƣĲŰƚŔШƣĲŸƖĲƣŔƚЯШƣĲƣċƓŔШŢƨŊċШƚŔċƓШĤĲƖƚċŔŰŊШĬŔШƓċƚċƖШŊũŸĤċũЮ 
ÉĲĤċŊċŔШ ĤċŊŔċŰШ ĬċƖŔШ ƨƓċǃċШ ŔŰŸƻċƚŔШ ĬċŰШ ƓĲŰŔŰŊťċƣċŰШ ċťƚĲƚŔĤŔũŔƣċƚЯШ ÉÂƚШ Ö òШ ŢƨŊċШ ƚĲĬċŰŊШ

ůĲŰŊŊċŊċƚШƓĲůĤƨťċċŰШÂƖŸŊƖċůШÂĲŰĬŔĬŔťċŰШsċƖċťШsċƨőШыÂssьШƨŰƣƨťШƚĲũƨƖƨőШƓƖŸŊƖċůШƚƣƨĬŔШǃċŰŊШ
ƣĲũċőШůĲŰĦċƓċŔШċťƖĲĬŔƣċƚŔШƨŰŊŊƨũЮШxċŰŊťċőШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŢċƽċĤШťĲĤƨƣƨőċŰШůċƚǃċƖċťċƣШ
ǃċŰŊШůĲůĲƖũƨťċŰШǰĲťƚŔĤŔũŔƣċƚШĬċũċůШůĲŰŊċťƚĲƚШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔЯШƣċŰƓċШůĲŰŊƨƖċŰŊŔШťƨċũŔƣċƚШ
ƓĲůĤĲũċŢċƖċŰШĬċŰШũċǃċŰċŰШċťċĬĲůŔťЮШ?ĲŰŊċŰШőċĬŔƖŰǃċШÂssЯШÉÂƚШÖ òШĤĲƖőċƖċƓШĬċƓċƣШůĲŰŢċŰŊťċƨШ
ũĲĤŔőШĤċŰǃċťШůċőċƚŔƚƽċШĬċƖŔШĤĲƖĤċŊċŔШƽŔũċǃċőЯШĤċŔťШĬŔШĬċũċůШůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЯШƚĲőŔŰŊŊċШ
ƚĲůċťŔŰШůĲůƓĲƖťƨċƣШĬċǃċШƚċŔŰŊŰǃċШĬŔШƣŔŰŊťċƣШŊũŸĤċũЮ 

9Ю ÂĲŰŔŰŊťċƣċŰШuƨċũŔƣċƚШxƨũƨƚċŰШĬċŰШÂĲŰĲũŔƣŔċŰ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШƣĲƖƨƚШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШũƨũƨƚċŰЮШ?ĲŰŊċŰШ
ƣĲƖƨƚШůĲůƓĲƖĤċƖƨŔШťƨƖŔťƨũƨůШĬċŰШůĲůċŰŉċċƣťċŰШƣĲťŰŸũŸŊŔШĬċũċůШƓƖŸƚĲƚШƓĲůĤĲũċŢċƖċŰЯШÉÂƚШÖ òШ
ůċůƓƨШůĲŰĦŔƓƣċťċŰШƚƨċƚċŰċШċťċĬĲůŔťШǃċŰŊШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШċťċĬĲůŔťШǃċŰŊШŸƓƣŔůċũЮШ
ÉĲũċŔŰШ ŔƣƨЯШ ƓċƖċШ ũƨũƨƚċŰШ ĬŔĬŸƖŸŰŊШ ƨŰƣƨťШ ƣĲƖũŔĤċƣШ ĬċũċůШ ƓĲŰĲũŔƣŔċŰШ ĬċŰШ ƓƖŸǃĲťШ ŔŰŸƻċƣŔŉЯШ ǃċŰŊШ
ůĲůĤċŰƣƨШůĲůƓĲƖƚŔċƓťċŰШůĲƖĲťċШƨŰƣƨťШĤĲƖťċƖŔĲƖШĬŔШĬƨŰŔċШċťċĬĲůŔťШůċƨƓƨŰШƓƖŸŉĲƚŔŸŰċũЮШ?ŔШƚŔƚŔШ
ũċŔŰЯШƓĲŰĲũŔƣŔċŰШůĲŰŢċĬŔШƚċũċőШƚċƣƨШŔŰĬŔťċƣŸƖШƓĲŰƣŔŰŊШĬċũċůШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċЮШÖŰŔƻĲƖƚŔƣċƚШ ĲŊĲƖŔШ
òŸŊǃċťċƖƣċШůĲůŔũŔťŔШƣċƖŊĲƣШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШŢƨůũċőШƓƨĤũŔťċƚŔШŔũůŔċőШĤċŔťШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШ
ůċƨƓƨŰШ ŔŰƣĲƖŰċƚŔŸŰċũЮШ ÉĲťŸũċőШ ÂċƚĦċƚċƖŢċŰċШÖ òШĤĲťĲƖŢċШ ƚċůċШ ĬĲŰŊċŰШ ĤĲƖĤċŊċŔШ ŔŰƚƣŔƣƨƚŔШ



 

  ΞΣ 
 

ƓĲŰĲũŔƣŔċŰШĬċũċůШĬċŰШũƨċƖШŰĲŊĲƖŔШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШŢƨůũċőШƓĲŰĲũŔƣŔċŰШťŸũċĤŸƖċƣŔŉШǃċŰŊШůĲůŔũŔťŔШ
ĬċůƓċťШũċŰŊƚƨŰŊШƣĲƖőċĬċƓШůċƚǃċƖċťċƣЮ 

ΝЮ ÂĲŰŊĲůĤċŰŊċŰШuĲƖŢċШÉċůċ 

ÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШƣĲƖƨƚШĤĲƖťŸůŔƣůĲŰШůĲůƓĲƖũƨċƚШŢċƖŔŰŊċŰШťĲƖŢċШƚċůċЯШĤċŔťШĬŔШĬċũċůШ
ůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЯШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШĬċǃċШƚċŔŰŊШŊũŸĤċũЮШ~ĲũċũƨŔШťŸũċĤŸƖċƚŔШĬĲŰŊċŰШĤĲƖĤċŊċŔШ
ůŔƣƖċШċťċĬĲůŔťШĬċŰШŰŸŰрċťċĬĲůŔťЯШÉÂƚШÖ òШůĲŰĬƨťƨŰŊШƓĲũċťƚċŰċċŰШÑƖŔĬőċƖůċШÂĲƖŊƨƖƨċŰШÑŔŰŊŊŔЯШ
ƣĲƖůċƚƨťШƓƖŸŊƖċůШƓĲƖƣƨťċƖċŰШůċőċƚŔƚƽċШĬċŰШĬŸƚĲŰЯШƓĲŰĲũŔƣŔċŰШťŸũċĤŸƖċƣŔŉЯШƚĲƖƣċШƓċƖƣŔƚŔƓċƚŔШ
ĬċũċůШ ťŸŰŉĲƖĲŰƚŔШ ĬċŰШ ƚĲůŔŰċƖШ ŔŰƣĲƖŰċƚŔŸŰċũЮШÂƖŸŊƖċůрƓƖŸŊƖċůШ ŔŰŔШ ƣŔĬċťШ őċŰǃċШ ůĲůĤĲƖŔťċŰШ
ƓĲŰŊċũċůċŰШŊũŸĤċũШĤċŊŔШůċőċƚŔƚƽċШĬċŰШĬŸƚĲŰЯШƣĲƣċƓŔШŢƨŊċШůĲůƓĲƖťƨċƣШőƨĤƨŰŊċŰШƚƣƖċƣĲŊŔƚШ
ĬĲŰŊċŰШůŔƣƖċШĬċũċůШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШƓĲŰĬŔĬŔťċŰШĬċŰШƓĲŰĲũŔƣŔċŰЮ 
ÂĲƖƣƨůĤƨőċŰШťĲƖŢċШƚċůċШƣĲƖĦĲƖůŔŰШĬċƖŔШƓĲŰŔŰŊťċƣċŰШƚŔŊŰŔǯťċŰШŢƨůũċőШĬŸťƨůĲŰШ~ĲůŸƖċŰĬƨůШ

ŸŉШ ŊƖĲĲůĲŰƣШы~Ÿ ьШĬċŰШfůƓũĲůĲŰƣċƣŔŸŰШ ƖƖċŰŊĲůĲŰƣШыf ьЮШÂċĬċШƣċőƨŰШΞΜΞΠЯШ~Ÿ ШĬċũċůШŰĲŊĲƖŔШ
ůĲŰĦċƓċŔШΟΜШĬŸťƨůĲŰЯШůĲŰŔŰŊťċƣШĬċƖŔШΞΥШƓċĬċШƣċőƨŰШΞΜΞΞШĬċŰШΠШƓċĬċШƣċőƨŰШΞΜΞΟЮШ~Ÿ ШũƨċƖШŰĲŊĲƖŔШ
ŢƨŊċШĤĲƖťĲůĤċŰŊШĬċƖŔШΜШĬŸťƨůĲŰШƓċĬċШƣċőƨŰШΞΜΞΞШůĲŰŢċĬŔШΟШƓċĬċШƣċőƨŰШΞΜΞΠЮШÉĲůĲŰƣċƖċШŔƣƨЯШf Ш
ŢƨŊċШůĲŰŊċũċůŔШƓĲŰŔŰŊťċƣċŰШĬċƖŔШƣċőƨŰШΞΜΞΞШƚĲĤċŰǃċťШΝΝЯШƣċőƨŰШΞΜΞΟШƚĲĤċŰǃċťШΝΥЯШĬċŰШƣċőƨŰШ
ΞΜΞΠШƚĲĤċŰǃċťШΞΦЮШf ШũƨċƖШŰĲŊĲƖŔШƣƨůĤƨőШƓĲƚċƣШĬċƖŔШΦШĬŸťƨůĲŰШƓċĬċШƣċőƨŰШΞΜΞΞШůĲŰŢċĬŔШΞΜШƓċĬċШ
ƣċőƨŰШΞΜΞΠЮШÂĲŰŔŰŊťċƣċŰШŔŰŔШůĲŰĦĲƖůŔŰťċŰШŉŸťƨƚШÉÂƚШÖ òШĬċũċůШůĲŰĦŔƓƣċťċŰШťŸũċĤŸƖċƚŔШǃċŰŊШ
ůĲůĤĲƖŔťċŰШůċŰŉċċƣШŰǃċƣċЯШĤċŔťШƚĲĦċƖċШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũЯШƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШƨƓċǃċШ
ůĲƽƨŢƨĬťċŰШƻŔƚŔШƚĲĤċŊċŔШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШƣŔŰŊŊŔШĤĲƖĬċǃċШƚċŔŰŊШŊũŸĤċũЮЮ 

ÑċĤĲũШΡЮШÂĲƖťĲůĤċŰŊċŰШuĲƖŢċШÉċůċШÉÂƚШÖ òШыΞΜΞΞШтШΞΜΞΠь 

sĲŰŔƚШuĲƖŢċШÉċůċ uċƣĲŊŸƖŔ ΞΜΞΞ ΞΜΞΟ ΞΜΞΠ 

~ĲůŸƖċŰĬƨůЮŸŉЮ ŊƖĲĲůĲŰƣШы~Ÿ ь 
?ċũċůШ ĲŊĲƖŔ ΞΥ Π ΟΜ 
xƨċƖШ ĲŊĲƖŔ Μ Ν Ο 

fůƓũĲůĲŰƣċƣŔŸŰЮ ƖƖċŰŊĲůĲŰƣШыf ь 
?ċũċůШ ĲŊĲƖŔ ΝΝ ΝΥ ΞΦ 
xƨċƖШ ĲŊĲƖŔ Φ Υ ΞΜ 

 
]ċůĤċƖШΡЮШuĲƖŢċƚċůċШÉÂƚШÖ òШÑċőƨŰШΞΜΞΞШтШΞΜΞΠ 



 

  ΞΤ 
 

ΞЮ ťƖĲĬŔƣċƚŔШĬċŰШÉĲƖƣŔǯťċƚŔШÂƖŸŊƖċůШÉƣƨĬŔ 

ÖŰƣƨťШůĲŰŢċůŔŰШťƨċũŔƣċƚШƓĲŰĬŔĬŔťċŰШǃċŰŊШĬŔĤĲƖŔťċŰШÉÂƚШÖ òШĤĲƖŉŸťƨƚШƓċĬċШċťƖĲĬŔƣċƚŔШĬċŰШ
ƚĲƖƣŔǯťċƚŔШƓƖŸŊƖċůШƚƣƨĬŔЮШ ťƖĲĬŔƣċƚŔШŔŰŔШůĲŰŢċĬŔШƣŸũċťШƨťƨƖШĤċŊŔШťƨċũŔƣċƚШƓƖŸŊƖċůШƓĲŰĬŔĬŔťċŰШǃċŰŊШ
ĬŔĤĲƖŔťċŰШĬċŰШůĲŰŢċĬŔШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШǃċŰŊШƚċŰŊċƣШƓĲŰƣŔŰŊЮШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШƣĲũċőШ
ĤĲƖőċƚŔũШůĲŰĬċƓċƣťċŰШċťƖĲĬŔƣċƚŔШŰċƚŔŸŰċũШĬċŰШƣĲƖƨƚШĤĲƖƨƓċǃċШƨŰƣƨťШůĲŰĬċƓċƣťċŰШƚĲƖƣŔǯťċƚŔШ
ŔŰƣĲƖŰċƚŔŸŰċũШŊƨŰċШůĲŰŔŰŊťċƣťċŰШĬċǃċШƚċŔŰŊШĬŔШƣŔŰŊťċƣШŊũŸĤċũЮШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШŢƨŊċШ
ƣĲƖƨƚШĤĲƖťŸůŔƣůĲŰШƨŰƣƨťШůĲůƓĲƖĤċŔťŔШƓƖŸŊƖċůШƚƣƨĬŔШĬĲŰŊċŰШċťƖĲĬŔƣċƚŔШ7ċŔťЯШƚĲƓĲƖƣŔШƓƖŸŊƖċůШÉΞШ
fũůƨШ xŔŰŊťƨŰŊċŰШ ĬċŰШ ~ċŰċŢĲůĲŰШ ÉƨůĤĲƖШ ?ċǃċШ ~ċŰƨƚŔċШ ÂĲŰĬŔĬŔťċŰЮШ xċŰŊťċőрũċŰŊťċőШ
ƓĲŰŔŰŊťċƣċŰШůƨƣƨЯШƚĲƓĲƖƣŔШƖĲƻŔƚŔШťƨƖŔťƨũƨůЯШƓĲŰŊƨċƣċŰШƓĲŰĲũŔƣŔċŰЯШĬċŰШƓĲŰŔŰŊťċƣċŰШťċƓċƚŔƣċƚШ
ĬŸƚĲŰЯШƣĲƖƨƚШĬŔũċťƨťċŰШƨŰƣƨťШůĲůċƚƣŔťċŰШĤċőƽċШƚĲůƨċШƓƖŸŊƖċůШƚƣƨĬŔШĬċƓċƣШůĲŰĦċƓċŔШƚƣċƣƨƚШ
ÖŰŊŊƨũШĬŔШůċƚċШůĲŰĬċƣċŰŊЮ 

ÑċĤĲũШΣЮШÉƣċƣƨƚШ ťƖĲĬŔƣċƚŔШÂƖŸŊƖċůШÉƣƨĬŔШÉΞШĬċŰШÉΟШÑċőƨŰШΞΜΞΠ 

No. Program Studi 
Status Akreditasi 

Hasil Akreditasi Lembaga Akreditasi 

1. S2 Penelitian dan Evaluasi Pendidikan Unggul 7  рÂÑ 

2. S2 Pendidikan Teknologi dan Kejuruan Unggul 7  рÂÑ 

3. S2 Ilmu Lingkungan Baik 7  рÂÑ 

4. S2 Manajemen Sumber Daya Manusia Pendidikan Baik 7  рÂÑ 

5. S3 Penelitian dan Evaluasi Pendidikan Unggul x ~?fu 

6. S3 Pendidikan Teknologi dan Kejuruan Unggul x ~?fu 

7. S3 Ilmu Pendidikan Unggul x ~?fu 

ΟЮ ÉƣƖċƣĲŊŔШƨŰƣƨťШ~ĲŰŔŰŊťċƣťċŰШ~ƨƣƨШÂĲŰĬŔĬŔťċŰ 

?ċũċůШƖċŰŊťċШůĲŰŔŰŊťċƣťċŰШůƨƣƨШƓĲŰĬŔĬŔťċŰЯШÉÂƚШÖ òШƣĲũċőШůĲŰĲƖċƓťċŰШĤĲƖĤċŊċŔШƚƣƖċƣĲŊŔЮШ
7ĲĤĲƖċƓċШĬŔШċŰƣċƖċŰǃċШůĲũŔƓƨƣŔа 
ċь ÂĲŰŊĲůĤċŰŊċŰШuƨƖŔťƨũƨůаШuƨƖŔťƨũƨůШǃċŰŊШĬŔŊƨŰċťċŰШĬŔƖċŰĦċŰŊШċŊċƖШƖĲũĲƻċŰШĬĲŰŊċŰШ
ťĲĤƨƣƨőċŰШƓċƚċƖШťĲƖŢċШĬċŰШƚĲƚƨċŔШĬĲŰŊċŰШƓĲƖťĲůĤċŰŊċŰШŔũůƨШƓĲŰŊĲƣċőƨċŰШƣĲƖĤċƖƨЮ 

Ĥь ÂĲŰŔŰŊťċƣċŰШuŸůƓĲƣĲŰƚŔШ?ŸƚĲŰаШÂċƖċШĬŸƚĲŰШĬŔĤĲƖŔťċŰШťĲƚĲůƓċƣċŰШƨŰƣƨťШůĲŰŊŔťƨƣŔШ
ƓĲũċƣŔőċŰЯШƚĲůŔŰċƖЯШĬċŰШƓĲŰĲũŔƣŔċŰШĤċŔťШĬŔШƣŔŰŊťċƣШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƣĲƖŰċƚŔŸŰċũШƨŰƣƨťШ
ůĲŰŔŰŊťċƣťċŰШťŸůƓĲƣĲŰƚŔШůĲƖĲťċЮ 

Ħь ÂĲŰǃĲĬŔċċŰШ[ċƚŔũŔƣċƚШÂĲŰĬƨťƨŰŊаШ[ċƚŔũŔƣċƚШũċĤŸƖċƣŸƖŔƨůЯШƓĲƖƓƨƚƣċťċċŰЯШƚĲƖƣċШƣĲťŰŸũŸŊŔШ
ƓĲŰĬƨťƨŰŊШƓĲůĤĲũċŢċƖċŰШƣĲƖƨƚШĬŔƣŔŰŊťċƣťċŰШċŊċƖШƚĲƚƨċŔШĬĲŰŊċŰШťĲĤƨƣƨőċŰШƓĲŰĬŔĬŔťċŰШ
ůŸĬĲƖŰЮ 

Ĭь ÂĲůĤĲŰƣƨťċŰШsĲŢċƖŔŰŊШ ũƨůŰŔаШ ũƨůŰŔШĬċƖŔШƓƖŸŊƖċůШƓċƚĦċƚċƖŢċŰċШĬŔĬŸƖŸŰŊШƨŰƣƨťШƣĲƖũŔĤċƣШ
ċťƣŔŉШ ĬċũċůШ ƓĲŰŊĲůĤċŰŊċŰШ ŔŰƚƣŔƣƨƚŔЯШ ĤċŔťШ ůĲũċũƨŔШ ťĲƖŢċШ ƚċůċШ ƓĲŰĲũŔƣŔċŰШ ůċƨƓƨŰШ
ůĲůĤĲƖŔťċŰШťŸŰƣƖŔĤƨƚŔШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШťƨƖŔťƨũƨůШĬċŰШťĲŊŔċƣċŰШťċůƓƨƚЮШ 

ΠЮ ÑċŰƣċŰŊċŰШĬċŰШÖƓċǃċШÂĲƖĤċŔťċŰ 

~ĲƚťŔƓƨŰШÉÂƚШÖ òШƣĲũċőШůĲŰĦċƓċŔШĤċŰǃċťШƓĲŰĦċƓċŔċŰЯШċĬċШĤĲƖĤċŊċŔШƣċŰƣċŰŊċŰШǃċŰŊШőċƖƨƚШ
ĬŔőċĬċƓŔЮШÉċũċőШƚċƣƨШƣċŰƣċŰŊċŰШƨƣċůċШċĬċũċőШůĲůċƚƣŔťċŰШĤċőƽċШƚĲůƨċШƓƖŸŊƖċůШƚƣƨĬŔШĬċƓċƣШ
ůĲŰŊŔťƨƣŔШƚƣċŰĬċƖШŔŰƣĲƖŰċƚŔŸŰċũЮШÉĲũċŔŰШŔƣƨЯШƣċŰƣċŰŊċŰШũċŔŰШǃċŰŊШĬŔőċĬċƓŔШċĬċũċőШċĬċƓƣċƚŔШƣĲƖőċĬċƓШ

https://pdpt.uny.ac.id/img/akreditasi/Sertifikat%20Akreditasi%20Unggul%20S2%20PEP%202021-2026.pdf
https://pdpt.uny.ac.id/img/akreditasi/Sertifikat%20Akreditasi%20Unggul%20S2%20PTK.pdf
https://drive.google.com/file/d/1lzhnd93TXhbS9cwtNFMz9Ebnvz4CT7gQ/view
https://drive.google.com/file/d/1lzhnd93TXhbS9cwtNFMz9Ebnvz4CT7gQ/view
https://pdpt.uny.ac.id/img/akreditasi/PEP%20S3%20(2022%20-%202027).pdf
https://pdpt.uny.ac.id/img/akreditasi/SK_UNY-S3%20PTK%202022-2027.pdf
https://pdpt.uny.ac.id/img/akreditasi/Ilmu%20Pendidikan%20S3%20(2022-2027).pdf


 

  ΞΥ 
 

ƓĲƖƨĤċőċŰШƣĲťŰŸũŸŊŔШĬċŰШƣƨŰƣƨƣċŰШĬƨŰŔċШťĲƖŢċШǃċŰŊШƣĲƖƨƚШĤĲƖťĲůĤċŰŊЮШÖŰƣƨťШůĲŰŊċƣċƚŔШƣċŰƣċŰŊċŰШ
ŔŰŔЯШÖ òШƣĲũċőШůĲŰǃƨƚƨŰШĤĲĤĲƖċƓċШƚƣƖċƣĲŊŔШƓĲƖĤċŔťċŰЯШĬŔШċŰƣċƖċŰǃċа 
ċь ÂĲŰŊƨċƣċŰШuĲƖŢċШÉċůċШĬĲŰŊċŰШfŰĬƨƚƣƖŔаШ~ĲůƓĲƖťƨċƣШőƨĤƨŰŊċŰШĬĲŰŊċŰШĤĲƖĤċŊċŔШƚĲťƣŸƖШ
ŔŰĬƨƚƣƖŔШƨŰƣƨťШůĲůċƚƣŔťċŰШũƨũƨƚċŰШůĲůŔũŔťŔШťĲƣĲƖċůƓŔũċŰШǃċŰŊШƚĲƚƨċŔШĬĲŰŊċŰШťĲĤƨƣƨőċŰШ
ƓċƚċƖЮ 

Ĥь ÂĲŰŊĲůĤċŰŊċŰШ ÑĲťŰŸũŸŊŔШ ĬċũċůШ ÂĲůĤĲũċŢċƖċŰаШ~ĲŰŊŔŰƣĲŊƖċƚŔťċŰШ ƣĲťŰŸũŸŊŔШ ĬċũċůШ
ƓƖŸƚĲƚШƓĲůĤĲũċŢċƖċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШĲŉĲťƣŔƻŔƣċƚШĬċŰШĲǯƚŔĲŰƚŔШƓƖŸƚĲƚШĤĲũċŢċƖШůĲŰŊċŢċƖЮ 

Ħь ÂĲŰŔŰŊťċƣċŰШ sƨůũċőШ ÂƨĤũŔťċƚŔШ fũůŔċőаШ~ĲŰĬŸƖŸŰŊШ ĬŸƚĲŰШ ĬċŰШ ůċőċƚŔƚƽċШ ƨŰƣƨťШ
ůĲŰŔŰŊťċƣťċŰШŢƨůũċőШƓƨĤũŔťċƚŔШŔũůŔċőЯШƣĲƖƨƣċůċШĬŔШŢƨƖŰċũШŔŰƣĲƖŰċƚŔŸŰċũШĤĲƖĲƓƨƣċƚŔЮ 

ÉĲĦċƖċШťĲƚĲũƨƖƨőċŰЯШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШÉÂƚШÖ òШůĲůŔũŔťŔШƓĲƖċŰШƓĲŰƣŔŰŊШĬċũċůШůĲůċƚƣŔťċŰШ
ĤċőƽċШƻŔƚŔШĬċŰШůŔƚŔШƨŰŔƻĲƖƚŔƣċƚШĬċƓċƣШƣĲƖĦċƓċŔШƚĲĦċƖċШĲŉĲťƣŔŉЮШ~ĲũċũƨŔШƓĲŰĦċƓċŔċŰШĬĲũċƓċŰШfŰĬŔťċƣŸƖШ
uŔŰĲƖŢċШ ÖƣċůċШыfuÖьЯШ ƓĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ ũƨũƨƚċŰЯШ ƚĲƖƣċШ ťŸŰƣƖŔĤƨƚŔШ ĬċũċůШ ƓĲŰĲũŔƣŔċŰШ ĬċŰШ
ƓĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣЯШÉÂƚШÖ òШůċůƓƨШůĲŰŢċĬŔШƚċũċőШƚċƣƨШŔŰƚƣŔƣƨƚŔШƓĲŰĬŔĬŔťċŰШǃċŰŊШ
ĤĲƖĬċǃċШƚċŔŰŊШƣŔŰŊŊŔШĬŔШfŰĬŸŰĲƚŔċШĬċŰШĬŔШťċŰĦċőШŔŰƣĲƖŰċƚŔŸŰċũЮШuĲƖŢċШƚċůċШǃċŰŊШťƨċƣШĬĲŰŊċŰШ
ĤĲƖĤċŊċŔШůŔƣƖċЯШĤċŔťШĬŔШĬċũċůШůċƨƓƨŰШũƨċƖШŰĲŊĲƖŔЯШƚĲƖƣċШťŸůŔƣůĲŰШƣĲƖőċĬċƓШƓĲŰŔŰŊťċƣċŰЮ 
ÖŰƣƨťШůĲŰŢĲũċƚťċŰШƚĲĦċƖċШũĲĤŔőШĬĲƣċŔũШůĲŰŊĲŰċŔШĦċƓċŔċŰШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШÉÂƚШÖ òШƚĲĦċƖċШ

ťŸůƓƖĲőĲŰƚŔŉЯШőċũШŔŰŔШůĲũŔĤċƣťċŰШƓĲŰĦċƓċŔċŰШĤĲƖĬċƚċƖťċŰШŔŰĬŔťċƣŸƖрŔŰĬŔťċƣŸƖШƨƣċůċШǃċŰŊШĬŔċƣƨƖШ
ŸũĲőШŔŰƚƣŔƣƨƚŔЮШÂĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШŔŰŔШůĲůŉŸťƨƚťċŰШƓċĬċШċƚƓĲťрċƚƓĲťШǃċŰŊШĤĲƖťċŔƣċŰШĬĲŰŊċŰШ
ƓĲŰŔŰŊťċƣċŰШ ůƨƣƨШ ƓĲŰĬŔĬŔťċŰЯШ ťŸũċĤŸƖċƚŔШ ĬĲŰŊċŰШ ĬƨŰŔċШ ŔŰĬƨƚƣƖŔЯШ ťƨċũŔƣċƚШ ƓĲŰĲũŔƣŔċŰЯШ ƚĲƖƣċШ
ťŸŰƣƖŔĤƨƚŔШƚŸƚŔċũШůĲũċũƨŔШƓƖŸŊƖċůШƓĲŰŊċĤĬŔċŰШťĲƓċĬċШůċƚǃċƖċťċƣЮШÉĲťŸũċőШÂċƚĦċƚċƖŢċŰċШÖ òШ
ĤĲƖƓĲƖċŰШƓĲŰƣŔŰŊШĬċũċůШůĲŰŊĲůĤċŰŊťċŰШũƨũƨƚċŰШǃċŰŊШťŸůƓĲƣĲŰЯШƚĲƖƣċШůĲůƓĲƖťƨċƣШċťƖĲĬŔƣċƚŔШ
ŰċƚŔŸŰċũШĬċŰШŔŰƣĲƖŰċƚŔŸŰċũШůĲũċũƨŔШĤĲƖĤċŊċŔШƓĲŰĦċƓċŔċŰШƚƣƖċƣĲŊŔƚЮ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

  ΞΦ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

  ΟΜ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


















































































































