
 

Ν ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

Μ  

Ñ Åf[ <4§Ш? ШÖÑfxfü <4§Ш? 
f [Å EÉÑÅÖÑÖÅ Ш[EÅÅ§éf Åf 

?E[f f<4§Ш?EШ §é§Ш~§?Ex§Ш?EШÅE]Öx <4§ШEШ
ÂÅ§Â§ÉÑ ÉШ?EШÂÅ§~§<4§Ш? Ш9§~ÂEÑféf? ?EШ?§Ш

ÉEÑ§ÅШ[EÅÅ§éf Åf§ 

ĬĲǍĲůĤƖŸШĬĲШΞΜΞΡ 
éĲƖƚġŸШШEǂƓƨƖŊċĬċШШШыĦŸŰǯĬĲŰĦŔċũШƖĲůŸƻŔĬŸь 

 



 

Ξ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

Índice 

 

ÂÅE&~7Öx§ Ο 

fЮШÉÖ~ Åf§ШEñE9ÖÑfé§ Ρ 

ffЮШE ÄÖ ?Å ~E Ñ§ ΝΜ 

fffЮШ§ÅfE Ñ <ÀEÉЯШxE]fÉx <4§ШEÖÅ§ÂEf ШEШ  9f§  x ΝΡ 

féЮШ?E[f f<4§Ш?§ÉШ9ÖÉÑ§ÉШExE]héEfÉ ΠΜ 

éЮШEÄÖfxh7Åf§Ш? ÉШ9§ Ñ ÉШ?§Ш]EÉÑ§ÅШ? Шf [Å EÉÑÅÖÑÖÅ ΠΠ 

éfЮШ7E 9c~ Åuf ]Шf ÑEÅ  9f§  x ΠΥ 

éffЮШ~FÑ§?§ÉШ?EШ ÑÖ xfü <4§Ш? ÉШÑ Åf[ ÉШEШf 9E Ñfé§É ΡΟ 

éfffЮШ§ÅfE Ñ <ÀEÉШEÖÅ§ÂEf ÉШÂ Å Ш§Ш9 x9Öx§Ш?EШÑ ñ ÉШ?EШf [Å EÉÑÅÖÑÖÅ Ш[EÅÅ§éf Åf ШEШ]EÉÑ4§Ш?EШ

9 Â 9f? ?E ΣΦ 

fñЮШÉE]~E Ñ <4§Ш?§Ш~EÅ9 ?§Ш?EШÑÅ  ÉÂ§ÅÑEШ[EÅÅ§éf Åf§ ΤΟ 

ñЮШ   xfÉEШ? ШÉE]~E Ñ <4§Ш?§Ш~EÅ9 ?§ШE~ШÂ§ÅÑÖ] x ΤΤ 

ñfЮШ9 Â 9f? ?EШ?§Ш~EÅ9 ?§ШÂ Å ШÂ ] Å ΥΞ 

ñffЮШ9§ 9§ÅÅI 9f ШE ÑÅEШ~§?§É ΥΣ 

ñfffЮШ   xfÉEШ?EШ9E  Åf§ÉШ?EШ ÑÖ xfü <4§Ш? ШÑ ñ Ш?EШÖÑfxfü <4§Ш? Шf [Å EÉÑÅÖÑÖÅ ΦΜ 

ñféЮШ   xfÉEШ?EШf~Â 9Ñ§Ш?§ÉШé Åf§ÉШ9E  Åf§ÉШ?EШ ÑÖ xfü <4§Ш? ÉШÑ Åf[ ÉШ §Ш?EÉE~ÂE c§Ш?§ÉШ§ÂEÅ ?§ÅEÉШ

?EШ~EÅ9 ?§Åf É ΝΜΝ 

ñéЮШÉf~Öx <4§Ш?§Шf~Â 9Ñ§Ш? ÉШé Åf ÉШ§Â<ÀEÉШ?EШÑ Åf[ <4§ ΝΜΡ 

ñéfЮШ[Ö ? ~E Ñ <4§Ш? ШÂÅ§Â§ÉÑ Ш?EШ §é§Ш~§?Ex§Ш?EШÅE]Öx <4§ШÑ Åf[ Åf ΝΝΝ 

ñéffЮШÉf~Öx <4§Ш? ШÅE9EfÑ Ш? ШÑ ñ Ш?EШÖÑfxfü <4§Ш? Шf [Å EÉÑÅÖÑÖÅ ΝΝΤ 

ñéfffЮШ   xfÉEШ?§ÉШf~Â 9Ñ§ÉШ  ШÑÖfШ?§ÉШ Â§f§ÉШÂ×7xf9§ÉШ §ШÑÅ  ÉÂ§ÅÑEШ?EШ~EÅ9 ?§Åf É ΝΞΠ 

ñfñЮШ~E9  fÉ~§ÉШ?EШ9§ ÑÅ ÑÖ xfü <4§Ш? Ш]EÉÑ4§Ш? Шf [Å EÉÑÅÖÑÖÅ ΝΞΥ 

ññЮШ9§ ÉÖxÑ ШÂÅFéf ΝΟΝ 

ññfЮШ9§ Éf?EÅ <ÀEÉШ]EÅ fÉ ΝΠΞ 

 Eñ§Шf ΝΡΤ 

 Eñ§Шff ΝΡΦ 

 Eñ§Шfff ΝΣΝ 

 

  



 

Ο ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ÂÅE&~7Öx§ 

 

 

ƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШůƨũƣŔĬŔůĲŰƚŔŸŰċŔƚШĬċШůŸĤŔũŔĬċĬĲШĲШ
ĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШĦŸůШŔůƓċĦƣŸƚШƣƖċŰƚƻĲƖƚċŔƚШĲůШƣŸĬċƚШ
ċƚШċƣŔƻŔĬċĬĲƚШĲĦŸŰŹůŔĦċƚЯШƣŸƖŰċůШŔůƓĲƖċƣŔƻŸШƕƨĲШŸƚШ
ƓƖŸĤũĲůċƚШ ĲШ ċƚШ ƚŸũƨĩƑĲƚШ ƚĲŢċůШ ĲŰĦċƖċĬŸƚШ ŰƨůċШ
ƓĲƖƚƓĲƣŔƻċШůƨũƣŔƚƚĲƣŸƖŔċũЮШ Ш ƓŸũŖƣŔĦċШ ŰċĦŔŸŰċũШ ĲШ
ĲƨƖŸƓĲŔċШĬĲШůŸĤŔũŔĬċĬĲЯШƓƖĲĦŸŰŔǍċШċШƓƖŸůŸĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШůĲƖĦċĬŸƖŔċƚЯШ
ĲƚƣƖƨƣƨƖċĬŸƚШĲůШŉƨŰĩġŸШĬċƚШƻċŰƣċŊĲŰƚШĬŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШĲШĬŸШƚĲƨШĦŸŰƣƖŔĤƨƣŸШƓċƖċШċШĬĲƚĦċƖĤŸŰŔǍċĩġŸЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚШы ~ÑьШĲũċĤŸƖŸƨШĲШĬŔƻƨũŊŸƨШĲůШŸƨƣƨĤƖŸШĬĲШ
ΞΜΞΟШ ƨůШ ĲƚƣƨĬŸШ ƚŸĤƖĲШ ċШ ŉŸƖůċĩġŸШ ĬĲШ ƣċƖŔŉċƚШ ĬĲШ
ƨƣŔũŔǍċĩġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċЯШ ĦŸůШ
ƖĲĦŸůĲŰĬċĩƑĲƚШƓċƖċШċШƓƖŸůŸĩġŸШĬċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ
ĬŸШůĲƖĦċĬŸШŉĲƖƖŸƻŔČƖŔŸЮШШ9ŸůШĤċƚĲШĲůШĤĲŰĦőůċƖťŔŰŊШ
ŔŰƣĲƖŰċĦŔŸŰċũЯШ ŉŸƖċůШ ĲǂƓũŔĦŔƣċĬŸƚШ ŸƚШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ
ŉŸƖůċĩġŸШ ĲШ ċƣƨċũŔǍċĩġŸШ ĬĲШ ƣċƖŔŉċƚЯШ ĤĲůШ ĦŸůŸШ
ċŰċũŔƚċĬŸƚШŸƚШŔůƓċĦƣŸƚШƚŸĤƖĲШĦĲŰČƖŔŸƚШĬĲШċƣƨċũŔǍċĩġŸЯШ
ƣĲŰĬŸрƚĲШƖĲĦŸůĲŰĬċĬŸЯШĲŰƣƖĲШŸƨƣƖċƚШůĲĬŔĬċƚа 

¶ ~ĲũőŸƖŔċШ ĬŸШ9ŸŰƣƖċƣŸрÂƖŸŊƖċůċШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĦŸůШ ůĲƣċƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ
ƖĲũċĦŔŸŰċĬŸƚШ ĦŸůШ ċШ ĲǯĦŔĶŰĦŔċШ ĬċШ ŊĲƚƣġŸШ ĬċШ
ĦċƓċĦŔĬċĬĲШĬċШƖĲĬĲб 
 

¶ fůƓũĲůĲŰƣċƖШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШěШƨƣŔũŔǍċĩġŸШ
ĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸб 

¶ fŰƻĲƚƣŔƖШ ŰċШ ƖĲŰŸƻċĩġŸШ ĲШ ƖĲŉŸƖĩŸШ ĬĲШ ũŔŊċĩƑĲƚШ
ĲǂŔƚƣĲŰƣĲƚШ ĲШ ŰċШ ĦŸŰƚƣƖƨĩġŸШ ĬĲШ ŰŸƻċƚШ ũŔŊċĩƑĲƚШ
ŉĲƖƖŸƻŔČƖŔċƚЯШŰċĦŔŸŰċŔƚШĲШŔŰƣĲƖŰċĦŔŸŰċŔƚб 

¶ ƓŸƚƣċƖШĬċШĬŔŊŔƣċũŔǍċĩġŸШĬċШĦċĬĲŔċШũŸŊŖƚƣŔĦċЮ 

§Ш ]ŸƻĲƖŰŸШ ƻĲŔŸШ ċШ ċĦŸũőĲƖЯШ ŰċШ ŊĲŰĲƖċũŔĬċĬĲЯШ ċƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШĬċШ ~ÑЯШƣĲŰĬŸШŔŰƣĲŊƖċĬŸШƓċƖƣĲШĬċƚШ
ůĲƚůċƚШŰŸШљÂċĦŸƣĲШĬċШ~ŸĤŔũŔĬċĬĲШéĲƖĬĲњЯШũŔůŔƣċŰĬŸШŸШ
ċƨůĲŰƣŸШ ĬċШ ÑċǂċШ ĬĲШ ÖƣŔũŔǍċĩġŸШ ĬċШ fŰŉƖċĲƚƣƖƨƣƨƖċЯШ
ĦƖŔċŰĬŸШƨůШċƓŸŔŸШĲǂƣƖċŸƖĬŔŰČƖŔŸШċŸШƚĲƣŸƖШĬŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШĲШĦŸŰĬŔĦŔŸŰċĬŸШċШĲƻŸũƨĩġŸШ
ĬċШƣċƖŔŉċĩġŸШċШƨůċШċƻċũŔċĩġŸШĬċШ ~ÑЮ 

Ш ~ÑШ ƓƖŸĦĲĬĲƨЯШ ċƚƚŔůЯШ ěШ ĲũċĤŸƖċĩġŸШĬĲƚƚĲШ
ĬŸĦƨůĲŰƣŸШтШŸШƓƖĲƚĲŰƣĲШрШĲШƕƨĲШƓƖŸĦƨƖċа 

¶ ƚƚĲŊƨƖċƖШŸШĲƕƨŔũŖĤƖŔŸШĬċƚШĦŸŰƣċƚШĬŸШŊĲƚƣŸƖШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċб 

¶ ƚƚĲŊƨƖċƖШċƚШĦŸŰĬŔĩƑĲƚШŰĲĦĲƚƚČƖŔċƚШƓċƖċШƓĲƖůŔƣŔƖШŸШ
ċĦĲƚƚŸШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸШĲШĲƕƨŔƣċƣŔƻŸШĬĲШƻČƖŔŸƚШ
ŸƓĲƖċĬŸƖĲƚб 

¶ fŰĦĲŰƣŔƻċƖШŸƚШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċШŸƣŔůŔǍċƖШ
ċШƨƣŔũŔǍċĩġŸШĬċƚШƚƨċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚб 

¶ ÂƖŸůŸƻĲƖШċШĲƚƣċĤŔũŔĬċĬĲШĲШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШĦŸůШ
ƖĲŊƖċƚШĦũċƖċƚШƕƨĲШƓƖŸĦƨƖċůШŸШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШċƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШ ĬŸШ ůĲƖĦċĬŸЯШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

EÉÑEШ?§9Ö~E Ñ§Ш[Ö ? ~E Ñ Ш ÉÉf~ШÖ~Ш

 §é§Ш~§?Ex§Ш?EШ ÑÖ xfü <4§ШÑ Åf[ Åf ЯШ

~7f9f§   ?§ШÑ§Å  ÅШ§Ш~EÅ9 ?§Ш

[EÅÅ§éf Åf§Ш~ fÉШ ÑÅ Ñfé§ШÂ Å Ш§Ш

f éEÉÑf~E Ñ§ЯШÂ§ÑE 9f ?§ÅШ? Ш

ÑÅ  É[EÅI 9f Ш~§? xШEШÂÅ§~§Ñ§ÅШ? Ш

?EÉ9 Å7§ fü <4§Ш? ШE9§ §~fЮ 

§Ш ĬŸĦƨůĲŰƣŸШ ƚċũƻċŊƨċƖĬċЯШ ŰċƣƨƖċũůĲŰƣĲЯШĬċĬŸƚШ
ĦŸŰǯĬĲŰĦŔċŔƚШĲШƚĲŊƖĲĬŸШĬĲШŰĲŊŹĦŔŸЯШƓĲũŸШƕƨĲШċũŊƨůċШ
ĬċШ ŔŰŉŸƖůċĩġŸШ ĲŰĦŸŰƣƖċрƚĲШ ċƚƚŔŰċũċĬċШ ĦŸůШ ċШ
ĲǂƓƖĲƚƚġŸШљя9§ [f?E 9f xѐњЮШ 

ŰċШÂċƨũċШéŔƣŸƖŔŰŸ 
ÂƖĲƚŔĬĲŰƣĲЮĬċЮƨƣŸƖŔĬċĬĲЮĬċЮ~ŸĤŔũŔĬċĬĲЮĲЮĬŸƚЮÑƖċŰƚƓŸƖƣĲƚ 



 

Π ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

  

I. 
ÉÖ~ Åf§ШEñE9ÖÑfé§ 



 

Ρ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

fЮШÉÖ~Åf§ШEñE9ÖÑfé§ 

Ш ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШы ~ÑьЯШ
ċŸШċĤƖŔŊŸШĬŸƚШƚĲƨƚШEƚƣċƣƨƣŸƚШĲШĦŸŰƚŔĬĲƖċŰĬŸШċƚШƚƨċƚШ
ċƣƖŔĤƨŔĩƑĲƚЯШĦŸůƓĲƣĶŰĦŔċƚШĲШƓŸĬĲƖĲƚШŰŸШēůĤŔƣŸШĬŸШ
?ĲĦƖĲƣŸрxĲŔШŰЮǳШΤΥоΞΜΝΠЯШĬĲШΝΠШĬĲШůċŔŸЯШĲŰƕƨċŰƣŸШ
ĲŰƣŔĬċĬĲШƖĲŊƨũċĬŸƖċШŔŰĬĲƓĲŰĬĲŰƣĲЯШƣĲůШĦŸůŸШŸĤŢĲƣŔƻŸШ
ĲƚƣƖċƣĳŊŔĦŸШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ċШ ĦŸŰĦĲĩġŸШ ĲШ
ŔůƓũĲůĲŰƣċĩġŸШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШŰċШůŸĤŔũŔĬċĬĲШĲШ
ƣƖċŰƚƓŸƖƣĲƚЮШ 

9ŸŰƚŔĬĲƖċŰĬŸШ ƕƨĲШ ĳШ ŰĲĦĲƚƚČƖŔŸШ ĬċƖШ ƚĲŰƣŔĬŸШ ĬĲШ
ƨƖŊĶŰĦŔċШ ěƚШ ůĲĬŔĬċƚШ ĬĲШ ƖĲĦƨƓĲƖċĩġŸШ ĬċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬŸШ ŰŸƚƚŸШ ƓũċŰĲƣċШ ŰŸШ ēůĤŔƣŸШ ĬċƚШ
ƣƖċŰƚŔĩƑĲƚШċůĤŔĲŰƣċũЯШĲŰĲƖŊĳƣŔĦċШĲШĬŔŊŔƣċũЯШċШ ~ÑЯШĲůШ
ŸƨƣƨĤƖŸШĬĲШΞΜΞΟШċШ ~ÑШƓƨĤũŔĦŸƨШŸШĲƚƣƨĬŸШљÑċƖŔŉċĩġŸШĬċШ
fŰŉƖċĲƚƣƖƨƣƨƖċШтШ ŰČũŔƚĲШĲШÅĲĦŸůĲŰĬċĩƑĲƚњ1ЯШƕƨĲШƚĲШ
ĬĲĤƖƨĩċШ ƚŸĤƖĲШ ċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲƖůŸĬċũЯШĦŸůШĤċƚĲШŉĲƖƖŸƻŔČƖŔċЯШĲШŸШƓŸƣĲŰĦŔċũШĬĲШ
ċƨůĲŰƣŸШĬċШƚƨċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĲШĬŸШƚĲƨШĦŸŰƣƖŔĤƨƣŸШ
ƓċƖċШċШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĬċШĲĦŸŰŸůŔċЮ 

§ШĲƚƣƨĬŸШĦŸŰƚŔĬĲƖŸƨЯШƓŸƖШŔƚƚŸЯШƓŸƖШƨůċШƕƨĲƚƣġŸШĬĲШ
ĦŸĲƖĶŰĦŔċШ ĬĲШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĬŔƖŔŊŔĬċƚШ ċШ ƨůċШ

 
1ШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоĦŸůƨŰŔĦċӖ9ΟӖ ΤӖ9ΟӖ ΟŸоŰŸƣӖ9ΟӖ ?ĦŔċƚоĲƚƣƨĬŸрċůƣр

ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ĲŉĲƣƨċƖШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ
ƖĲĦŸůĲŰĬċĩƑĲƚШ ĬĲƚƣŔŰċĬċƚШ ċШ ƓƖŸůŸƻĲƖШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШůĲƖĦċĬŸƖŔċƚЯШƓŸƖШƻŔċШĬĲШċũƣĲƖċĩƑĲƚШċŸШ
ƖĲŊŔůĲШ ƣċƖŔŉČƖŔŸШтШŉċƣŸƖШ ĬĲĦŔƚŔƻŸШ ŰċШ ċƣƖċƣŔƻŔĬċĬĲШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШрШůċƚШŰƨůċШƓĲƖƚƓĲƣŔƻċШőŸũŖƚƣŔĦċЮ 

EŰƣƖĲШŸƨƣƖċƚШƖĲĦŸůĲŰĬċĩƑĲƚЯШŰŸШĲƚƣƨĬŸШƖĲĦŸůĲŰĬŸƨр
ƚĲШċШƓŸŰĬĲƖċĩġŸШĬċШŔůƓũĲůĲŰƣċĩġŸШĬĲШƨůШƓĲƖŖŸĬŸШ
ƖĲŊƨũċƣŹƖŔŸШůŖŰŔůŸШĬĲШƣƖĶƚШċŰŸƚШĲШƕƨĲШċШċƣƨċũŔǍċĩġŸШ
ƣċƖŔŉČƖŔċШ ŉŸƚƚĲШ ůŸĬƨũċĬċШ ƓŸƖШ ƨůШ ƖĲŉĲƖĲŰĦŔċũШ ĬĲШ
ĬĲƚĲůƓĲŰőŸШĬŸШŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸШĲШŰŸШƚĲŰƣŔĬŸШĬĲƚĲŰƻŸũƻĲƖШċƚШċĩƑĲƚШ
ƖĲĦŸůĲŰĬċĬċƚШŰŸШĲƚƣƨĬŸЯШŸШƓƖĲƚĲŰƣĲШƖĲũċƣŹƖŔŸЯШĦŸůШ
ƨůШƓƖŔůĲŔƖċШƻĲƖƚġŸШƚƨŢĲŔƣċШċШĦŸŰƚƨũƣċШĲůШΞΜΞΠоΞΜΞΡШĲШ
ƨůċШƻĲƖƚġŸШċŢƨƚƣċĬċШĲůШŸƨƣƨĤƖŸШĬĲШΞΜΞΡШƣĲůШĦŸůŸШ
ŉŸĦŸШ ƓƖŔŰĦŔƓċũШ ċШ ƣċƖŔŉċĩġŸШ ĬċШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ĲůШ ÂŸƖƣƨŊċũЯШ ƓƖŸĦƨƖċŰĬŸШ
ŉƨŰĬċůĲŰƣċƖШĲШċƓƖĲƚĲŰƣċƖШƨůċШƓƖŸƓŸƚƣċШĬĲШĬĲǯŰŔĩġŸШ
ĬĲШƨůШůŸĬĲũŸШƖĲŊƨũċƣŹƖŔŸШƓċƖċШċШċƣƨċũŔǍċĩġŸШƣċƖŔŉČƖŔċШ
ŰŸƚШƓƖŹǂŔůŸƚШċŰŸƚЯШůċƚШƣċůĤĳůШĲŉĲƣƨċƖШƓƖŸƓŸƚƣċƚШĬĲШ
ƓŸũŔƣŔĦċШƓƩĤũŔĦċШĲШƖĲĦŸůĲŰĬċĩƑĲƚШƓċƖċШċШƓƖŸůŸĩġŸШĬċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬŸШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸЮ 

ƣċƖŔŉċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрĬċрŔŰŉƖċĲƚƣƖƨƣƨƖċрŉĲƖƖŸƻŔӖ9ΟӖ ΝƖŔċрċŰӖ9ΟӖ ΝũŔƚĲрĲр
ƖĲĦŸůĲŰĬċӖ9ΟӖ ΤӖ9ΟӖ7ΡĲƚоШ 
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ƚƚŔůЯШ ŉŸŔШ ċŰċũŔƚċĬċШ ċШũĲŊŔƚũċĩġŸШĲШ ŸƖŔĲŰƣċĩƑĲƚШ
ĲƨƖŸƓĲŔċƚШĲШŰċĦŔŸŰċŔƚШƓĲƖƣŔŰĲŰƣĲƚШĲШċƓũŔĦČƻĲŔƚШĲШċƚШ
ƓƖČƣŔĦċƚШŔŰƣĲƖŰċĦŔŸŰċŔƚЯШƚĲŰĬŸШƕƨĲШŸШŸĤŢĲƣŔƻŸШƓƖŔŰĦŔƓċũШ
ĬċШŔŰƣƖŸĬƨĩġŸШĬĲШƨůШůŸĬĲũŸШƖĲŊƨũċƣŹƖŔŸШĳШƓƖŸĦƨƖċƖШ
ŸƣŔůŔǍċƖШƻČƖŔċƚШĬŔůĲŰƚƑĲƚШĦƖŖƣŔĦċƚШĦŸůŸШŸШĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸШĬŸШŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШċШĦŸĤĲƖƣƨƖċШĬŸƚШ
ĦƨƚƣŸƚШ ĬĲШ ŊĲƚƣġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШ ĲШ ċШ
ƓƖŸůŸĩġŸШĬċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬŸШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸЯШċШ
ƓċƖШĬŸƚШĦŸůƓƖŸůŔƚƚŸƚШĬĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸЮШШШ 

§ШƖĲũċƣŹƖŔŸШċŰċũŔƚċШŸƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШƓċƖċШŸШĦČũĦƨũŸШ
ĬċƚШ ƣċƖŔŉċƚЯШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĬċƚШ ĦŸŰƣċƚШ ĬŸШ ŊĲƚƣŸƖШ ĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШŸШĤĲŰĦőůċƖťŔŰŊШŔŰƣĲƖŰċĦŔŸŰċũШĬŸШŰŖƻĲũШ
ĬċƚШƣċƖŔŉċƚШċƓũŔĦČƻĲŔƚШĲШŸƚШůĳƣŸĬŸƚШĬĲШċƣƨċũŔǍċĩġŸШĬċƚШ
ƣċƖŔŉċƚЮШ§ШƖĲũċƣŹƖŔŸШċĤŸƖĬċШċŔŰĬċШċШƚĲŊůĲŰƣċĩġŸШĬŸШ
ůĲƖĦċĬŸЯШ ċШ ĦċƓċĦŔĬċĬĲШ ƓċƖċШ ƓċŊċƖШ ĬŸƚШ ĬŔŉĲƖĲŰƣĲƚШ
ƚĲŊůĲŰƣŸƚШĬŸШůĲƖĦċĬŸШŉĲƖƖŸƻŔČƖŔŸШĲШċШĦŸŰĦŸƖƖĶŰĦŔċШ
ĲŰƣƖĲШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШШШ 

ÉġŸШċŰċũŔƚċĬŸƚШĬŔŉĲƖĲŰƣĲƚШĦĲŰČƖŔŸƚШĬĲШċƣƨċũŔǍċĩġŸШĬċШ
ÑċǂċШ ĬĲШ ÖƣŔũŔǍċĩġŸШ ĬċШ fŰŉƖċĲƚƣƖƨƣƨƖċШ ыÑÖfьЯШ ĦŸůШ
ƚŔůƨũċĩƑĲƚШĬŸƚШƚĲƨƚШŔůƓċĦƣŸƚЮШ§ШƖĲũċƣŹƖŔŸШĬŔƚĦƨƣĲШ
ċŔŰĬċШŸƚШůĲĦċŰŔƚůŸƚШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬċШŊĲƚƣġŸШ

ĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШŸШŔůƓċĦƣŸШĬŸƚШċƓŸŔŸƚШƓƩĤũŔĦŸƚШċŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚЮШШШ 

§ШƖĲũċƣŹƖŔŸШċƓƖĲƚĲŰƣċШƨůċШƚŔůƨũċĩġŸШĬŸШŔůƓċĦƣŸШĬċƚШ
ƻČƖŔċƚШ ŸƓĩƑĲƚШ ĬĲШ ƣċƖŔŉċĩġŸШ ŰŸШ ĬĲƚĲůƓĲŰőŸШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШůĲƖĦċĬŸƖŔċƚЯШĦŸŰƚŔĬĲƖċŰĬŸШĬŔŉĲƖĲŰƣĲƚШ
ĦĲŰČƖŔŸƚШƓƖŸƚƓĲƣŔƻŸƚШĬĲШĲƻŸũƨĩġŸШĬċШċƣŔƻŔĬċĬĲЮШШШ 

ÉŔůƨũŸƨрƚĲШ ŸШ ŔůƓċĦƣŸШ ĬċƚШ ƻČƖŔċƚШ ŸƓĩƑĲƚШ ĬĲШ
ċƣƨċũŔǍċĩġŸШƣċƖŔŉČƖŔċШŰŸШĬĲƚĲůƓĲŰőŸШĲĦŸŰŹůŔĦŸШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĲШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĦŸŰƚŔĬĲƖċŰĬŸШ ĬŔŉĲƖĲŰƣĲƚШ ĦĲŰČƖŔŸƚШ
ƓƖŸƚƓĲƣŔƻŸƚШĬĲШĲƻŸũƨĩġŸШĬċШċƣŔƻŔĬċĬĲШĲШĬĲШŔŰĬŔĦċĬŸƖĲƚШ
ĦŸůŸаШШċШӖШÑÖfШоШ]ċƚƣŸƚШ§ƓĲƖċĦŔŸŰċŔƚбШӖШÑÖfШоéŸũƨůĲШ
ĬĲШ  ĲŊŹĦŔŸƚбШ ӖШ ƓŸŔŸШ EǂƣƖċŸƖĬŔŰČƖŔŸШ оШ éŸũƨůĲШ ĬĲШ
 ĲŊŹĦŔŸƚбШfůƓċĦƣŸШĬŸШ ƓŸŔŸШEǂƣƖċŸƖĬŔŰČƖŔŸШŰŸƚШŊċƚƣŸƚШ
ĦŸůШċШÑÖfбШEƻŸũƨĩġŸШĬŸШE7fÑ? ШĲШÄƨĲĤƖċШĬĲШƖĲĦĲŔƣċƚШ
ĬċШfÂЮ 

ÂċƖċШƚŔůƓũŔǯĦċƖЯШċШċŰČũŔƚĲШĬĲШŔůƓċĦƣŸШĲШƚĲŰƚŔĤŔũŔĬċĬĲШ
ĦŸŰƚŔĬĲƖŸƨШċƓĲŰċƚШŸƚШĦĲŰČƖŔŸƚШĤċƚĲШљĦĲƣĲƖŔƚЮƓċƖŔĤƨƚњШ
ĲШŸШĦĲŰČƖŔŸШůŸĬĲƖċĬŸШĬĲШĲƻŸũƨĩġŸШĬċШċƣŔƻŔĬċĬĲШĬŸШ
ƚĲŊůĲŰƣŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ ƕƨĲШ ƚĲШ ŢƨũŊċШ ŸШ ůċŔƚШ
ƻĲƖŸƚŖůŔũШĬĲƻŔĬŸШěШƖĲƣŸůċШĬċШĦŔƖĦƨũċĩġŸШĬĲШĦŸůĤŸŔŸƚШ
ĬĲШůĲƖĦċĬŸƖŔċƚШŰċШũŔŰőċШĬċШ7ĲŔƖċШ ũƣċШċШŸĦŸƖƖĲƖШĲůШ



 

Τ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΞΜΞΡШĲШěШƓƖĲƻŔƚġŸШĬĲШŔŰŖĦŔŸШĬĲШŸƓĲƖċĩġŸШĬċШũŔŰőċШĲŰƣƖĲШ
FƻŸƖċШĲШ9ċŔċЯШƓƖŸƻċƻĲũůĲŰƣĲШĲůШΞΜΞΡШĲШĦĲƖƣċůĲŰƣĲШ
ĲůШΞΜΞΣЮ 

§ШƚĲŊůĲŰƣŸШĬĲШůĲƖĦċĬŸШĬŸШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШ
ƓŸƖШŸƓĲƖċƖШůċŔŸƖŔƣċƖŔċůĲŰƣĲШċŸШċĤƖŔŊŸШĬĲШĦŸŰƣƖċƣŸƚШĬĲШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĬŔƚƓƑĲШĬĲШůĲĦċŰŔƚůŸƚШ
ĦŸŰƣƖċƣƨċŔƚШƕƨĲШƓĲƖůŔƣĲůШĦŸůƓĲŰƚċƖШċƚШċƣƨċũŔǍċĩƑĲƚШ
ƣċƖŔŉČƖŔċƚЯШŰŸůĲċĬċůĲŰƣĲШ ċƕƨĲũċƚШƕƨĲШ ƓŸƖШ ċũŊƨůШ
ůŸƣŔƻŸШƓŸƚƚċůШƓŻƖШĲůШĦċƨƚċШŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸШĬċШĦŸŰĦĲƚƚġŸЮ 

?ċƚШƚŔůƨũċĩƑĲƚШĲŉĲƣƨċĬċƚШĲШƓċƖċШŸƚШƻČƖŔŸƚШŔŰĬŔĦċĬŸƖĲƚШ
ċŰċũŔƚċĬŸƚШŰŸШƚĲŊůĲŰƣŸШĬĲШůĲƖĦċĬŸƖŔċƚШƓċƖċШΞΜΞΡШĲШ
ΞΜΞΣЯШƖĲƚƨũƣċШŸШƚĲŊƨŔŰƣĲа 

¶ ӖШÑÖfШоШ]ċƚƣŸƚШ§ƓĲƖċĦŔŸŰċŔƚаШя9§ [f?E 9f xѐШ
ċƓƖĲƚĲŰƣċШċШůċŔŸƖШƓĲƖĦĲŰƣċŊĲůЯШƻċƖŔċŰĬŸШĲŰƣƖĲШ
ΣЯΣӖШĲШΥЯΤӖЯШĲŰƕƨċŰƣŸШя9§ [f?E 9f xѐШǯĦċШĲŰƣƖĲШ
ΠЯΤӖШĲШΣЯΞӖЮШ 

¶ ÑÖfШоШéŸũƨůĲШĬĲШŰĲŊŹĦŔŸƚШыӖьаШůĤċƚШċƚШĲůƓƖĲƚċƚШ
ǯĦċůШċĤċŔǂŸШĬĲШΝΞӖЯШĦŸůШя9§ [f?E 9f xѐШĲŰƣƖĲШ
ΤЯΠӖШĲШΝΜЯΠӖШĲШя9§ [f?E 9f xѐШĲŰƣƖĲШΥЯΝӖШĲШ
ΝΝЯΟӖЮШШШ 

¶ ƓŸŔŸШEǂƣƖċŸƖĬŔŰČƖŔŸШоШéŸũƨůĲШĬĲШ ĲŊŹĦŔŸƚШыӖьаШ
я9§ [f?E 9f xѐШ ƖĲĦĲĤĲШ ůċŔŸƖШ ċƓŸŔŸШ
ƖĲũċƣŔƻċůĲŰƣĲШ ċŸШ ƻŸũƨůĲШ ĬĲШ ŰĲŊŹĦŔŸƚШ ыΦЯΠӖШ ċШ
ΝΜЯΟӖьШĬŸШƕƨĲШя9§ [f?E 9f xѐШыΤЯΝӖШċШΦЯΟӖьЮШШШ 

¶ fůƓċĦƣŸШĬŸШ ƓŸŔŸШEǂƣƖċŸƖĬŔŰČƖŔŸШŰŸƚШŊċƚƣŸƚШĦŸůШ
ċШ ÑÖfаШ ĲƚƣŔůċрƚĲШ ƕƨĲШ ŸШ ċƓŸŔŸШ ċШ ĦŸŰĦĲĬĲƖШ
я9§ [f?E 9f xѐШŔŊƨċũċШŸƨШƚƨƓĲƖċШŸƚШŊċƚƣŸƚШĦŸůШċШ
ÑÖfЯШ ĲŰƕƨċŰƣŸШя9§ [f?E 9f xѐШƣĲůШ ƨůċШ
ĦŸĤĲƖƣƨƖċШĬĲШΣΥЯΞӖШċШΦΥЯΦӖЮШШШ 

¶ EƻŸũƨĩġŸШĬŸШE7fÑ? аШя9§ [f?E 9f xѐШƣĲƻĲШƕƨĲĬċШ
ċĤƖƨƓƣċШ ŰŸШ E7fÑ? Ш ĲůШ ΞΜΞΠЯШ ƚĲŰĬŸШ ƕƨĲШ ċШ
ĦŸŰƣĲŰĩġŸШ ĬŸШ ċƨůĲŰƣŸШ ĬċШ ÑÖfШ ŰŸШ ĦĲŰČƖŔŸШ
ůŸĬĲƖċĬŸШůĲũőŸƖċШŸƚШƖĲƚƨũƣċĬŸƚШĲůШΞΜΞΡШĲШΞΜΞΣЯШ
ĲůĤŸƖċШ ĲƚƣĲƚШ ċŔŰĬċШ ƓĲƖůċŰĲĩċůШ ŰĲŊċƣŔƻŸƚЮШ
я9§ [f?E 9f xѐШƣĲƻĲШ ċƨůĲŰƣŸШ ƚŔŊŰŔǯĦċƣŔƻŸШ ĬŸШ
E7fÑ? ШĲůШΞΜΞΠЯШƚĲŰĬŸШƕƨĲШċШĦŸŰƣĲŰĩġŸШĬċШÑÖfШ
ƣċůĤĳůШ ŔůƓċĦƣċШ ƓŸƚŔƣŔƻċůĲŰƣĲЯШ ċƓƖĲƚĲŰƣċŰĬŸШ
ƚĲůƓƖĲШƖĲƚƨũƣċĬŸƚШƓŸƚŔƣŔƻŸƚШŰĲƚƣĲШŔŰĬŔĦċĬŸƖЮШШШ 

 
2Ш§ƓĩġŸШ?аШ§ƓĩġŸШŸŰĬĲШƚĲШĲƚƣƨĬŸƨШŸШŔůƓċĦƣŸШƚĲШƨůċШƣċƖŔŉċШůĳĬŔċШĬĲШůĲƖĦċĬŸƖŔċƚШ
ƓŸŰĬĲƖċĬċШŰŸШċŰŸШ ШƓŸƖШƨůШŉċƣŸƖШĬĲШĲǯĦŔĶŰĦŔċШĬĲШΦΜӖЮ 

¶ ÄƨĲĤƖċШĬĲШÅĲĦĲŔƣċƚШĬċШfÂаШ ШƓĲƖĬċШĲƚƣŔůċĬċШĬĲШ
ƖĲĦĲŔƣċШĬĲШÑÖfШŰŸШƣƖČŉĲŊŸШ ĬĲШůĲƖĦċĬŸƖŔċƚШƓŸĬĲШ
ƻċƖŔċƖШĲŰƣƖĲШΞΜΟШΠΞΤШĲШΝШΣΤΥШΞΤΜШĲƨƖŸƚШĲůШΞΜΞΡШĲШ
ĲŰƣƖĲШΝΜΝШ ΤΝΟШĲШΞШ ΝΥΣШ ΥΟΤШĲƨƖŸƚШ ĲůШ ΞΜΞΣЯШ
ĦŸŰŉŸƖůĲШ ċШ ŸƓĩġŸШ ċŰċũŔƚċĬċЮШ 9ŸŰƚŔĬĲƖċŰĬŸШ
ċĬŔĦŔŸŰċũůĲŰƣĲШ ŸШ ƣƖČŉĲŊŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲШ ċШ
ċƓũŔĦċĩġŸШ ĬŸШ ŉċƣŸƖШ ĬĲШ ĲǯĦŔĶŰĦŔċШ ƓƖĲƻŔƚƣŸШ ŰċƚШ
ŸƓĩƑĲƚ2Ш?ШĲШEЯШċШƕƨĲĤƖċШĬċƚШƖĲĦĲŔƣċƚШƣŸƣċŔƚШĬċШÑÖfШ
ĦŸůШ ċůĤŸƚШ ŸƚШ ƚĲŊůĲŰƣŸƚШ ĬĲШ ůĲƖĦċĬŸЯШ
ůĲƖĦċĬŸƖŔċƚШ ĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ĲƚƣŔůċрƚĲШ ƕƨĲШ ƚĲŢċШ
ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШ ůċŔŸƖЯШ ƻċƖŔċŰĬŸШ ĬċШ ƚĲŊƨŔŰƣĲШ
ŉŸƖůċЯШĦŸŰŉŸƖůĲШŸШĦĲŰČƖŔŸШĦŸŰƚŔĬĲƖċĬŸаШШ 

è ŰŸШΞΜΞΡа 
§ƓĩġŸШ?аШШΤШΜΠΝШΣΦΞШықьШ 
§ƓĩġŸШEаШΝШΡΣΠШΥΞΟШықь 

è ŰŸШΞΜΞΣа 
§ƓĩġŸШ?аШШΤШΡΥΤШΦΟΝШықь 
§ƓĩġŸШEаШШΤΥΞШΠΜΥШықь 

 ċШƚĲƕƨĶŰĦŔċШĬŸƚШŔůƓċĦƣŸƚШĲƚƣƨĬċĬŸƚШĲШƣĲŰĬŸШĲůШ
ĦŸŰƣċШƣŸĬċƚШċƚШĬŔůĲŰƚƑĲƚШĲĦŸŰŹůŔĦċƚШрǯŰċŰĦĲŔƖċƚШ
ĲůШĦċƨƚċШĬŸƚШƻČƖŔŸƚШŔŰƣĲƖĲƚƚĲƚШƖĲũĲƻċŰƣĲƚШрШĲůƓƖĲƚċƚШ
ĬĲШШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЯШŸШŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШŸƚШ
ĦŸŰƣƖŔĤƨŔŰƣĲƚШтШĦŸŰƚŔĬĲƖŸƨрƚĲШШƕƨĲШċШŸƓĩġŸШůċŔƚШƻŔČƻĲũШ
ƓċƖċШůŸĬĲũċƖШĲШŔůƓũĲůĲŰƣċƖШƨůШůŸĬĲũŸШƖĲŊƨũċƣŹƖŔŸШ
ƓċƖċШ ċƣƨċũŔǍċĩġŸШ ĬċƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШƚĲƖŔċШċШċƓũŔĦċĩġŸШĬĲШŉċƣŸƖШĬĲШĲǯĦŔĶŰĦŔċШěШ
ƻċƖŔċĩġŸШċŰƨċũШĬŸƚШĦƨƚƣŸƚШƨŰŔƣČƖŔŸƚШĬŔƖĲƣŸƚШĬĲШŊĲƚƣġŸШ
ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ŉƨŰĬċůĲŰƣċĬŸШ ŰċƚШ ŔŰĲǯĦŔĶŰĦŔċƚШ
ĲĦŸŰŹůŔĦċƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ƓƖŸƻŸĦċĬċƚШ ƓĲũċШ
ĲǂŔƚƣĶŰĦŔċШċŸШƚĲƖƻŔĩŸШĬĲШċƣŔƻŸƚШƕƨĲШŢČШĲƚŊŸƣċƖċůШŸШƚĲƨШ
ƣĲůƓŸШĬĲШƻŔĬċШƩƣŔũЮ 

§Ш ƓƖĲƚĲŰƣĲШ ĲƚƣƨĬŸШ ċƓƖĲƚĲŰƣċЯШ ċƚƚŔůЯШ ċШ
ŉƨŰĬċůĲŰƣċĩġŸШĲШċШƓƖŸƓŸƚƣċШĬĲШĬĲǯŰŔĩġŸШĬĲШũŔŰőċƚШ
ŊĲƖċŔƚШƓċƖċШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШ ƨůШŰŸƻŸШ ůŸĬĲũŸШ
ƖĲŊƨũċƣŹƖŔŸЯШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШƓƖŸůŸƻĲƖШċШĲƚƣċĤŔũŔĬċĬĲШ
ĲШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸШůĲƖĦċĬŸЯШĦŸůШƖĲŊƖċƚШĦũċƖċƚШĲШ
ƕƨĲШƓƖŸĦƨƖċůШŸШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬŸШ
ůĲƖĦċĬŸЯШĬŸШŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШĬŸШŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸЮШ 

ÂŸƖШĲƚƣċШƻŔċШƓƖĲƣĲŰĬĲрƚĲШƣŸƖŰċƖШŸШůĲƖĦċĬŸШŉĲƖƖŸƻŔČƖŔŸШ
ůċŔƚШ ċƣƖċƣŔƻŸШ ƓċƖċШ ŸШ ŔŰƻĲƚƣŔůĲŰƣŸЯШ ƓŸƣĲŰĦŔċĬŸƖШ ĬċШ

§ƓĩġŸШEаШ§ƓĩġŸШŸŰĬĲШƚĲШĲƚƣƨĬŸƨШƨůШŔůƓċĦƣŸШĬċШċƓũŔĦċĩġŸШĬĲШƨůШŉċƣŸƖШĬĲШĲǯĦŔĶŰĦŔċШĬĲШ
ΦΜӖШċŸШċƨůĲŰƣŸШƻĲƖŔǯĦċĬŸШŰċШƣċƖŔŉċШůĳĬŔċШĬĲШůĲƖĦċĬŸƖŔċƚШŰŸШċŰŸШы ьШƖĲũċƣŔƻċůĲŰƣĲШċŸШ
ċŰŸШы рΝьЮ 



 

Υ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШĲШƓƖŸůŸƣŸƖШĬċШĬĲƚĦċƖĤŸŰŔǍċĩġŸШ
ĬċШĲĦŸŰŸůŔċЯШƚĲŰĬŸШĬĲШĲŰƕƨċĬƖċƖШĲШĦŸůƓũĲůĲŰƣċƖШ
ĦŸůШůĲĬŔĬċƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲШƓƖŸůŸĩġŸШĬċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬŸШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸЯШĲůШĲƚƓĲĦŔċũШĬĲШ
ůĲƖĦċĬŸƖŔċƚЮ  



 

Φ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

  

II. 
E ÄÖ ?Å ~E Ñ§ 



 

ΝΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ffЮШE ÄÖ ?Å ~E Ñ§ 

ΝЮ  ŸƚШƣĲƖůŸƚШĬŸШċƖƣŔŊŸШΡЮǳЯШŰЮǳШΟЯШċũŖŰĲċШĲьШĬŸƚШ
EƚƣċƣƨƣŸƚШĬċШ ~ÑШĦŸůƓĲƣĲрũőĲШĬĲǯŰŔƖШċƚШƖĲŊƖċƚШĲШ
ŸƚШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ƣċǂċĩġŸШ ĬċШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ĲШ őŸůŸũŸŊċƖШ ċƚШ ÑÖfЯШ
ƖĲũċƣŔƻċƚШ ċŸƚШ ƚĲƖƻŔĩŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ĬŸШ ÂċĦŸƣĲШ
~ŖŰŔůŸШ ĬĲШ ĦĲƚƚŸШ ыÂ~ ьШ ƕƨĲШŔŰƣĲŊƖċůШ ŸƚШ
?ŔƖĲƣŹƖŔŸƚШĬĲШÅĲĬĲЯШĬĲǯŰŔĬŸƚШĲШƓƖŸƓŸƚƣŸƚШƓĲũċШ
fŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШÂŸƖƣƨŊċũШыfÂЯШÉЮ ьЮ 

ΞЮ ?ĲƚĬĲШΞΜΞΜЯШƓƖŔůĲŔƖŸШċŰŸШĲůШƕƨĲШĲŰƣƖŸƨШĲůШƻŔŊŸƖШ
ƨůШ ŰŸƻŸШ ƣċƖŔŉČƖŔŸШ ĬĲǯŰŔĬŸШ ĬĲШ ċĦŸƖĬŸШ ĦŸůШ ŸƚШ
ƓƖŔŰĦŖƓŔŸƚШĲШċƚШƖĲŊƖċƚШĬĲШĦČũĦƨũŸШĲƚƣċĤĲũĲĦŔĬŸƚЯШ
ƖĲƚƓĲƣŔƻċůĲŰƣĲШŰŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΞΝΤоΞΜΝΡШĲШŰŸШ
ÅĲŊƨũċůĲŰƣŸШ ĬĲШ EǂĲĦƨĩġŸШ ыÖEьШ ΞΜΝΡоΦΜΦЯШ ċƚШ
ƣċƖŔŉċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉŸƖċůШШ
ċƣƨċũŔǍċĬċƚШƓĲũċШfÂШШĲШőŸůŸũŸŊċĬċƚШƓĲũċШ ~ÑЯШ
ĬĲƚĬĲШ ΞΜΞΝШ ĲШ ΞΜΞΟЯШ ĦŸůШ ĤċƚĲШ ŰŸШ hŰĬŔĦĲШ ĬĲШ
ÂƖĲĩŸƚШċŸШ9ŸŰƚƨůŔĬŸƖШыfÂ9ьЯШŸШƕƨĲШŰƨůШĦĲŰČƖŔŸШ
ĬĲШĤċŔǂċШŔŰǰċĩġŸШƻĲƖŔǯĦċĬŸШċƣĳШΞΜΞΞШĦŸŰĬƨǍŔƨШċШ
ƻċũŸƖĲƚШ ĤċƚƣċŰƣĲƚШ ůŸĬĲƚƣŸƚШ ĬĲШ ċƣƨċũŔǍċĩġŸШ
ƣċƖŔŉČƖŔċШыĬĲШΜЯΠШӖШċШΝЯΝШӖьЮ 

ΟЮ EůШƚŔůƨũƣēŰĲŸШĦŸůШċШĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬŸШŰŸƻŸШ
ůŸĬĲũŸШ ƣċƖŔŉČƖŔŸШ ƻĲƖŔǯĦŸƨрƚĲШ Ш ċШ ŸĦŸƖƖĶŰĦŔċШ ĬŸШ
ƚƨƖƣŸШ ƓċŰĬĳůŔĦŸШ 9ŸƻŔĬШ ΝΦШ ĲůШ ΞΜΞΜЯШ ƕƨĲШ
ŔůƓċĦƣŸƨШůƨŔƣŸШŰĲŊċƣŔƻċůĲŰƣĲШċШċƣŔƻŔĬċĬĲШĬŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĬƨƖċŰƣĲШŸƚШ
ċŰŸƚШ ĬĲШ ΞΜΞΜШ ĲШ ΞΜΞΝЯШШ ĲЯШ ċŔŰĬċШĲůШ ŉċƚĲШ ĬĲШ
ƖĲĦƨƓĲƖċĩġŸШĲůШΞΜΞΞЯШŸШƕƨĲШůŸƣŔƻŸƨШůĲĬŔĬċƚШ
ĲǂƣƖċŸƖĬŔŰČƖŔċƚШ ĬĲШ ċƓŸŔŸШ ěƚШ ĲůƓƖĲƚċƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ƓŸƖШ ƓċƖƣĲШ ĬŸƚШ EƚƣċĬŸƚр
~ĲůĤƖŸƚШ ĲШ ĬċШ 9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċЯШ
ŰŸůĲċĬċůĲŰƣĲЯШ ċШ ƖĲĬƨĩġŸШ ŸƨШ ƚƨƚƓĲŰƚġŸШ ĬŸШ
ƓċŊċůĲŰƣŸШ ĬċƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċЮШ Ш ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ
ċƓũŔĦċĩġŸШ ĬĲƚƣĲƚШ ċƓŸŔŸƚШ ĲǂƣƖċŸƖĬŔŰČƖŔŸƚШ ŉŸŔШ
ƚƨƚƓĲŰƚċШċШƓċƖƣŔƖШĬĲШΞΜΞΟЮ 

ΠЮ  ċШƚĲƕƨĶŰĦŔċШĬŸШ9ŸƻŔĬШΝΦШƚƨƖŊŔƨШċШŊƨĲƖƖċШĬċШ
ÖĦƖēŰŔċЯШƕƨĲШŸƖŔŊŔŰŸƨШƨůċШĦƖŔƚĲШŔŰǰċĦŔŸŰŔƚƣċШĲШ
ċƨůĲŰƣŸШĬŸƚШĦƨƚƣŸƚШĬċШĲŰĲƖŊŔċЯШƚĲŰĬŸШƕƨĲШěШĬċƣċШ
ĬĲШĲũċĤŸƖċĩġŸШĲШƓƨĤũŔĦċĩġŸШĬŸШ?ŔƖĲƣŹƖŔŸШĬĲШÅĲĬĲШ
ĬĲШΞΜΞΠЯШĲůШΞΜΞΞЯШċŔŰĬċШŰġŸШƚĲШƓĲƖƚƓĲƣŔƻċƻċШƨůШ
ĦĲŰČƖŔŸШĬĲШƓũĲŰċШŰŸƖůċũŔĬċĬĲШ 

ΡЮ ĬŔĦŔŸŰċũůĲŰƣĲЯШ ŰŸШ ƓĲƖŖŸĬŸШ ĬĲШ ΞΜΝΤШ ċШ ΞΜΞΞШ
ƻĲƖŔǯĦŸƨрƚĲШƨůШċŊƖċƻċůĲŰƣŸШŊũŸĤċũШĬŸƚШĦƨƚƣŸƚШ
ĬŸШ Â~ ЯШ ĲШ ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШ ŰŸƚШ ĦƨƚƣŸƚШ
ĬŔƖĲƣċůĲŰƣĲШċƚƚŸĦŔċĬŸƚШěШĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЯШ
ĲƚƚĲŰĦŔċũůĲŰƣĲШĬĲƻŔĬŸШċŸШċƨůĲŰƣŸШĬŸƚШĦƨƚƣŸƚШ
ũċĤŸƖċŔƚШĲШĬĲШĦŸŰƚĲƖƻċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

ΣЮ ÂċƖċШƻŔŊŸƖċƖШŰŸШċŰŸШĬĲШΞΜΞΠШċШfÂЯШÉЮ ШĬĲǯŰŔƨШƨůШ
ƣċƖŔŉČƖŔŸШĦŸůШŉƨŰĬċůĲŰƣŸШŰċШůĳĬŔċШĬŸƚШĦƨƚƣŸƚШ
ĬŔƖĲƣŸƚШċƓƨƖċĬŸƚШŰŸƚШƩũƣŔůŸƚШĦŔŰĦŸШċŰŸƚШыΞΜΝΤр
ΞΜΞΝьЯШ ċƚƚŸĦŔċĬŸƚШ ċŸƚШ ƚĲƖƻŔĩŸƚШ ƓƖĲƚƣċĬŸƚШ ŰŸШ
ĦŸŰƣĲǂƣŸШ ĬŸШ Â~ ЯШ ċŸШ ŔŰƻĳƚШ ĬĲШ ĦŸŰƣŔŰƨċƖШ ċШ
ċƣƨċũŔǍċĩġŸШ ċŰƨċũШ ĦŸůШ ĤċƚĲШ ŰŸШ fÂ9ЯШ ĦŸůŸШ
ċŰƣĲƖŔŸƖůĲŰƣĲШƖĲŉĲƖŔĬŸЮ 

ΤЮ EƚƣċШċƣƨċũŔǍċĩġŸШƖĲƓƖĲƚĲŰƣċƻċШƨůШċĦƖĳƚĦŔůŸШĬĲШ
ĦĲƖĦċШĬĲШΞΜШӖШƖĲũċƣŔƻċůĲŰƣĲШċŸШƣċƖŔŉČƖŔŸШĲůШƻŔŊŸƖШ
ŰŸШċŰŸШĬĲШΞΜΞΟЯШƕƨĲШĳШċŔŰĬċШċƚƚŔůШƨůШƻċũŸƖШ
ċƣĲŰƨċĬŸЯШ ƓŸŔƚШ ĦċƚŸШ ƚŹШ ŉŸƚƚĲůШ ƣŸůċĬŸƚШ ĲůШ
ĦŸŰƚŔĬĲƖċĩġŸШ ŸƚШ ĦƨƚƣŸƚШ ĬŔƖĲƣŸƚШ ċƓƨƖċĬŸƚШ ĲůШ
ΞΜΞΝЯШŸШċĦƖĳƚĦŔůŸШƚĲƖŔċЯШƚĲŊƨŰĬŸШċШfÂЯШĬĲШĦĲƖĦċШ
ĬĲШΠΜШӖЮ 

ΥЮ ÅĲũĲƻĲрƚĲШƕƨĲШċШƣċǂċШĬĲШĦŸĤĲƖƣƨƖċШĬŸƚШĦƨƚƣŸƚШ
Â~ ШƓĲũċƚШƖĲĦĲŔƣċƚЯШĲƖċШĬĲШΡΝЯΥШӖШĲůШΞΜΝΤШĲШ
ĤċŔǂŸƨШƓċƖċШΟΟЯΥӖШĲůШΞΜΞΞЯШƣĲŰĬŸрƚĲШƻĲƖŔǯĦċĬŸШ
ƨůШ ƚŔŊŰŔǯĦċƣŔƻŸШ ċŊƖċƻċůĲŰƣŸШ ĬŸШ ĬĲƚĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸШ ĬċШ fÂЮШ Ш ċƣŔƻŔĬċĬĲШ ĬĲШ ŊĲƚƣġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ƣĲƻĲШƨůШ ƖĲƚƨũƣċĬŸШ
ŰĲŊċƣŔƻŸШĬĲШырьШΤΦЯΣШ~қШĲůШΞΜΞΞШĲШырьШΣΞЯΡШ~қШĲůШ
ΞΜΞΝЯШċƓĲƚċƖШĬċƚШĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚШŰŸШ
ƻċũŸƖШĬĲШΣΦЯΠ~қШĲШΞΤЯΡ~қЯШƖĲƚƓĲƣŔƻċůĲŰƣĲЯШƓċŊċƚШ
ƓĲũŸШEƚƣċĬŸШŰŸШēůĤŔƣŸШĬŸШ9ŸŰƣƖċƣŸрÂƖŸŊƖċůċЯШĬĲШ
ċĦŸƖĬŸШĦŸůШċШÅ9~ШΟоΞΜΞΠЮШ 

ΦЮ §Ш 9ŸŰƣƖċƣŸрÂƖŸŊƖċůċШ ĲŰƣƖĲШ ŸШ EƚƣċĬŸШ ĲШ ċШ fÂШ
ŸƖŔŊŔŰċũůĲŰƣĲШċƚƚŔŰċĬŸШĲůШΞΜΝΣЯШĲШĦŸůШƣĳƖůŔŰŸШ
ĲůШ ΞΜΞΜЯШ ŉŸŔШ ƖĲŰŸƻċĬŸШ ĲůШ ŰŸƻĲůĤƖŸШ ĬĲШ
ΞΜΞΠЯШ ƖĲŊƨũċŰĬŸШ ċƚШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬċШŊĲƚƣġŸШĬċШÅĲĬĲШ[ĲƖƖŸƻŔČƖŔċШ ċĦŔŸŰċũШ
ыÅ[ ьШĲŰƣƖĲШΞΜΞΠШĲШΞΜΞΥЯШŊċƖċŰƣŔŰĬŸШƓċƖċШŔƚƚŸШШŸШ
ƓċŊċůĲŰƣŸШ ĬċƚШ ƖĲƚƓĲƣŔƻċƚШ ŔŰĬĲůŰŔǍċĩƑĲƚШ
ĦŸůƓĲŰƚċƣŹƖŔċƚШĬŸШEƚƣċĬŸШěШfÂЮ 

ΝΜЮ §ƚШ ŸƓĲƖċĬŸƖĲƚЯШ ŰŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ ĦŸŰƚƨũƣċШ ĬŸШ
љÂƖŸŢĲƣŸШ ĬĲШ ?ŔƖĲƣŹƖŔŸШ ĬĲШ ÅĲĬĲШ ĬĲШ ΞΜΞΠњЯШ ƕƨĲШ
ĬĲĦŸƖƖĲƨШ ĲůШ ŸƨƣƨĤƖŸШ ĬĲШ ΞΜΞΞЯШůċŰŔŉĲƚƣċƖċůЯШ
ƖĲƚĲƖƻċƚШĲШĦƖŖƣŔĦċƚШƕƨċŰƣŸШěШċƣƨċũŔǍċĩġŸШƣċƖŔŉČƖŔċШ



 

ΝΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĬĲǯŰŔĬċШ ƓċƖċШ ΞΜΞΠЯШ ċŔŰĬċШ ƕƨĲШ ŰġŸШ ƣĲŰőċůШ
ċƓƖĲƚĲŰƣċĬŸШ ŢƨŰƣŸШ ĬċШ ~ÑЯШ ċũŊƨůШ ƖĲĦƨƖƚŸШ ŸƨШ
ƕƨĲŔǂċШŉŸƖůċũШƚŸĤƖĲШĲƚƣĲШċƚƚƨŰƣŸЮШ 

ΝΝЮ ÂŸƖШƚƨċШƻĲǍЯШċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШĲŰĦŸŰƣƖċƻċрƚĲШ
ĲůШ ĬŔČũŸŊŸШ ĦŸůШ ŸШ ŹƖŊġŸШ ƖĲƓƖĲƚĲŰƣċƣŔƻŸШ ĬŸƚШ
ŊĲƚƣŸƖĲƚШ ĬĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċЯШ ŰƨůШ
ƓƖŸĦĲƚƚŸШ ĬĲШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲШ ŰŸƻċƚШ
љ]ƨŔĬĲũŔŰĲƚњШƓċƖċШċШƣċƖŔŉċĩġŸШĬċШƨƣŔũŔǍċĩġŸШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШŰŸШƚĲŰƣŔĬŸШĬĲШŸШƖĲŊŔůĲШĬĲШƣċƖŔŉċĩġŸШ
ĦƖŔċƖШŸƚШŔŰĦĲŰƣŔƻŸƚШĦĲƖƣŸƚШƓċƖċШċШůċǂŔůŔǍċĩġŸШĲШ
ŸƣŔůŔǍċĩġŸШ ĬċШ ƨƣŔũŔǍċĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ 

ΝΞЮ ÂċƖċũĲũċůĲŰƣĲЯШŉŸŔШċƓƖŸƻċĬċШƓĲũŸШ]ŸƻĲƖŰŸШƓċƖċШ
ƻŔŊŸƖċƖШċШƓċƖƣŔƖШĬĲШΞΜΞΠШƨůċШƖĲĬƨĩġŸШĬĲШΟΜӖШĲůШ

 
3ШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΦΞΞоƓċƖĲĦĲƖрΤΦхĬƖхΜΤŰŸƻхŔƓрŰӖ9ΟӖ ΟŸр
ĦŸŰǯĬĲŰĦŔċũЮƓĬŉШШ 

ċũŊƨůċƚШƓŸƖƣċŊĲŰƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƖŸĬŸƻŔČƖŔċƚЯШ
ĦŸůШƨůШŔůƓċĦƣŸШŸƖĩċůĲŰƣċũШĲƚƣŔůċĬŸШĲůШĦĲƖĦċШ
ĬĲШΤΞШůŔũőƑĲƚШĬĲШĲƨƖŸƚЮШ 

ΝΟЮ  ŸШƓċƖĲĦĲƖШƕƨĲШŉƨŰĬċůĲŰƣŸƨШċШőŸůŸũŸŊċĩġŸШĬċƚШ
ƣċǂċƚШĬĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĬċШΝǲШ ĬĲŰĬċШ
ĬŸШ?ŔƖĲƣŹƖŔŸШĬĲШÅĲĬĲШĬĲШΞΜΞΠ3ШċШ ~ÑШĦŸŰƚŔĬĲƖŸƨШ
ƕƨĲШƨůШċĦƖĳƚĦŔůŸШĬĲШΞΜӖШŰċШÑÖfШƓċƖċШƻŔŊŸƖċƖШĲůШ
ΞΜΞΠШ ƚĲƖŔċШ ĲǂĦĲƚƚŔƻŸЯШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ŸƚШ
ƚĲŊƨŔŰƣĲƚШŉċƣŸƖĲƚа 

è §ШĦŸŰƣĲǂƣŸШĲĦŸŰŹůŔĦŸШċĬƻĲƖƚŸЯШƕƨĲШċŔŰĬċШ
ŰġŸШ ƚĲШ ĲŰĦŸŰƣƖċƻċШ ŰƨůШ ĦĲŰČƖŔŸШ ĬĲШ ƓũĲŰċШ
ŰŸƖůċũŔĬċĬĲЯШĬĲƓŸŔƚШĬŸШƓĲƖŖŸĬŸШƓċŰĬĳůŔĦŸШĲШ
ĬċШ ƓĲƖƚŔƚƣĶŰĦŔċШ ĬŸƚШ ĲŉĲŔƣŸƚШ ĬċШ ŊƨĲƖƖċШ ŰċШ
ÖĦƖēŰŔċб 

è §ШĬĲƚĲůƓĲŰőŸШƕƨċũŔƣċƣŔƻŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ŉĲƖƖŸƻŔČƖŔċШ ĳШ ċƻċũŔċĬŸШ ŰĲŊċƣŔƻċůĲŰƣĲШ ƓĲũŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШĲШŸШƚĲƖƻŔĩŸШƣĲůШƚŔĬŸШċŉĲƣċĬŸШƓŸƖШ
ŰƨůĲƖŸƚċƚШ ũŔůŔƣċĩƑĲƚШ ƣĲůƓŸƖČƖŔċƚШ ĬĲШ
ĦċƓċĦŔĬċĬĲЯШ ŔŰĦũƨŔŰĬŸШ ċШ ƚƨƚƓĲŰƚġŸШ
ƓƖŸũŸŰŊċĬċШĬċШĦŔƖĦƨũċĩġŸШŰċШũŔŰőċШĬċШ7ĲŔƖċр
ũƣċЯШĬĲƻŔĬŸШěƚШŔŰƣĲƖƻĲŰĩƑĲƚШĬĲШĦŸŰƚĲƖƻċĩġŸШĲШ

ůŸĬĲƖŰŔǍċĩġŸШĬċШÅĲĬĲШ[ĲƖƖŸƻŔČƖŔċШ ċĦŔŸŰċũб 

è ШĬĲƚĲŢČƻĲũШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШĲůШŉċƻŸƖШĬċШ
ŉĲƖƖŸƻŔċШ ǯĦċƖŔċШ ůċŔƚШ ĬŔǯĦƨũƣċĬċЯШ ƚŸĤƖĲƣƨĬŸШ
ƓŸƖƕƨĲШ ċШ ƖŸĬŸƻŔċШ ĳШ ĤĲŰĲǯĦŔČƖŔċШ ĬĲШ ůċŔƚШ
ĬĲƚĦŸŰƣŸƚШĲШŔŰĦĲŰƣŔƻŸƚШěШƚƨċШƨƣŔũŔǍċĩġŸб 

è ШŔŰƣƖŸĬƨĩġŸШĬĲШƣċŔƚШċƨůĲŰƣŸƚЯШƚĲůШƕƨĲШƚĲШ
ƓƖŸůŸƻċůШ ůĲĬŔĬċƚШ ĬĲШ ĦċƖČĦƣĲƖШ ůċŔƚШ
őŸũŖƚƣŔĦŸШ ĲШ ĬĲШ ēůĤŔƣŸШ ĲƚƣƖċƣĳŊŔĦŸЯШ ŰġŸШ
ƓƖŸůŸƻĲШċШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĬċШĲĦŸŰŸůŔċШĲШ
ĬŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЮ 

ΝΠЮ ƓŹƚШƣĲƖШĦŸŰƚŔĬĲƖċĬŸШƣŸĬŸƚШŸƚШċƖŊƨůĲŰƣŸƚШĲШŸƚШ
ŔůƓċĦƣŸƚШ ƓƖĲƻŔƚŖƻĲŔƚШ ŰċƚШ ƓċƖƣĲƚЯШ ċШ ~ÑШ
ĦŸŰƚŔĬĲƖŸƨШ ĦŸůŸШ ĲƕƨŔũŔĤƖċĬŸШ ŰŸШ ĦŸŰƣĲǂƣŸШ
ƚŸĦŔŸĲĦŸŰŹůŔĦŸШ ĬĲШ ƖĲŉĲƖĶŰĦŔċШ ĲШ ĦŸůŸШ ƨůШ
ĦŸůƓƖŸůŔƚƚŸШƖċǍŸČƻĲũШĲŰƣƖĲШŸƚШƻČƖŔŸƚШŔŰƣĲƖĲƚƚĲƚШ
ĲůШƓƖĲƚĲŰĩċЯШċШfÂШƓƖŸĦĲĬĲƖШċШƨůċШċƣƨċũŔǍċĩġŸШ
ƣċƖŔŉČƖŔċШƕƨĲШŉŸƚƚĲШĤċũŔǍċĬċШƓĲũċШƻċƖŔċĩġŸШĬŸШfÂ9Ш
ƓƖĲƻŔƚƣċШŰŸШ§ƖĩċůĲŰƣŸШĬŸШEƚƣċĬŸШƓċƖċШΞΜΞΠШĬĲШ
ΞЯΦӖШ ƓċƖċШ ŸШ ƚĲŊůĲŰƣŸШ ĬĲШ ůĲƖĦċĬŸШ ĬċƚШ

https://www.amt-autoridade.pt/media/4922/parecer-79_dr_07nov_ip-n%C3%A3o-confidencial.pdf
https://www.amt-autoridade.pt/media/4922/parecer-79_dr_07nov_ip-n%C3%A3o-confidencial.pdf


 

ΝΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ůĲƖĦċĬŸƖŔċƚЯШĲШċƣƨċũŔǍċƖШċƚШƣċƖŔŉċƚШĬŸШƣƖċŰƚƓŸƖƣĲШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШĲůШĦĲƖĦċШĬĲШΞΜШӖЮШfƚƣŸЯШĬĲƻŔĬŸШċŸШ
ŉċĦƣŸШ ĬĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШ ƓƖĲƚƣċƖĲůШ ŸƚШ ƚĲƨƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШċŸШċĤƖŔŊŸШĬĲШĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸЯШ
ŸŰĬĲШĲƚƣġŸШƓƖĲƻŔƚƣŸƚШůĲĦċŰŔƚůŸƚШĬĲШƖĲĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸШĬċƚШĦŸŰĦĲƚƚƑĲƚШĲůШĦċƚŸШĬĲШŔůƓċĦƣŸƚШ
ĲĦŸŰŹůŔĦŸƚШŰĲŊċƣŔƻŸƚЮ 

ΝΡЮ EƚƣċШ ċƣƨċũŔǍċĩġŸЯШ ƕƨĲШ ŉŸŔШ ċĦŸũőŔĬċШ ƓĲũċШ fÂЯШ
ŔůƓũŔĦŸƨШƨůċШƓĲƖĬċШĬĲШƖĲĦĲŔƣċШĬĲШΝЯΦΤШůŔũőƑĲƚШĬĲШ
ĲƨƖŸƚЯШċШƕƨĲШĦŸƖƖĲƚƓŸŰĬĲШĦĲƖĦċШĬĲШΞЯΞШӖШĬŸШƣŸƣċũШ
ĬĲШƖĲĦĲŔƣċƚШƓƖĲƻŔƚƣċƚШĬŸШÂ~ ШŰŸШƻċũŸƖШĬĲШΦΜЯШΦШ
ůŔũőƑĲƚШĬĲШĲƨƖŸƚЯШċШƕƨċũШƚĲƖČШƚċũƻċŊƨċƖĬċШƓĲũŸШ
EƚƣċĬŸЯШċŸШċĤƖŔŊŸШĬŸШĬŔƚƓŸƚƣŸШŰċШċũŖŰĲċШΡьШĬċШ
9ũČƨƚƨũċШΣЮǲШĬŸШ9ŸŰƣƖċƣŸрÂƖŸŊƖċůċЯШĬĲШċĦŸƖĬŸШ
ĦŸůШ ŸШ ?ĲƚƓċĦőŸШ ŰЮǳШ ΡΡΣоΞΜΞΠрÉEÑ[ЯШ ĬĲШ
ΜΝЮΝΜЮΞΜΞΠШĬŸШÉĲĦƖĲƣČƖŔŸШĬĲШEƚƣċĬŸШĬŸШÑĲƚŸƨƖŸШĲШ
[ŔŰċŰĩċƚ 

ΝΣЮ ÂŸƖШŸƨƣƖŸШũċĬŸЯШŔůƓŸƖƣċƻċШĲŉĲƣƨċƖШĲƚƣċШĬŔƚƣŔŰĩġŸШ
ĲŰƣƖĲШŸШċƓŸŔŸШċŸШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШĬĲШ
ůĲƖĦċĬŸƖŔċƚШƣĲŰĬŸШĲůШĦŸŰƣċШƕƨĲШŸШƚĲŊůĲŰƣŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĳШĤĲŰĲǯĦŔċĬŸШĦŸůШĦŸůƓĲŰƚċĩƑĲƚШ
ƓƩĤũŔĦċƚЯШƓŸƖШƻŔċШĬŸШĦƨůƓƖŔůĲŰƣŸШĬĲШŸĤƖŔŊċĩƑĲƚШ
ĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШŸƨШƓĲũċШƓƖČƣŔĦċШĬĲШƣċƖŔŉČƖŔŸƚШ
ƖĲĬƨǍŔĬŸƚЯШċŸШĦŸŰƣƖČƖŔŸШĬŸШƕƨĲШċĦŸŰƣĲĦĲШĦŸůШŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚЮ 

ΝΤЮ ÂċƖċũĲũċůĲŰƣĲЯШěШƚĲůĲũőċŰĩċШĬŸШƓƖċƣŔĦċĬŸШƓŸƖШ
ŸƨƣƖŸƚШ ƓċŖƚĲƚШ ĬċШ ÖŰŔġŸШ EƨƖŸƓĲŔċЯШ ċШ ~ÑШ
ƖĲĦŸůĲŰĬŸƨШ ċШ ŔŰƣƖŸĬƨĩġŸШ ĬĲШ ůĲĬŔĬċƚШ ĬĲШ
ůĲũőŸƖŔċШ ĬŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĬċШ ŊĲƚƣġŸШ ĬċШ
ĦċƓċĦŔĬċĬĲШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċЯШ ƓŸƖШ
ŉŸƖůċШ ċШ ŔŰĦĲŰƣŔƻċƖШ ċШ ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũ4ЯШ ċШ
ůĲũőŸƖŔċШĬċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸЯШĲШƓŸƖШ
ĲƚƚċШƻŔċШċƨůĲŰƣċƖШċШƖĲŰƣċĤŔũŔĬċĬĲШĬċƚШĲůƓƖĲƚċƚЯШ
ĤĲůШ ĦŸůŸШ ċƚШ ƖĲĦĲŔƣċƚШ ĬċШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĲШĬŔůŔŰƨŔƖШċƚШĲůŔƚƚƑĲƚШĬĲШŊċƚĲƚШ
ĦŸůШĲŉĲŔƣŸШĬĲШĲƚƣƨŉċШы]EEьЮ 

ΝΥЮ 9ŸŰƚŔĬĲƖŸƨрƚĲШƕƨĲШƣċůĤĳůШĬĲƻĲƖŔċШĲƚƣċƖШůċŔƚШ
ĤĲůШĲƕƨŔũŔĤƖċĬċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƚĲШċƚƚĲŊƨƖċƖШċШ

 
4ШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоĦŸůƨŰŔĦċӖ9ΟӖ ΤӖ9ΟӖ ΟŸоŰŸƣӖ9ΟӖ ?ĦŔċƚоĲƚƣƨĬŸрċůƣр
ƣċƖŔŉċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрĬċрŔŰŉƖċĲƚƣƖƨƣƨƖċрŉĲƖƖŸƻŔӖ9ΟӖ ΝƖŔċрċŰӖ9ΟӖ ΝũŔƚĲрĲр
ƖĲĦŸůĲŰĬċӖ9ΟӖ ΤӖ9ΟӖ7ΡĲƚоШ 
 

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ċШ ĦŸĤĲƖƣƨƖċШ ĬŸƚШ ĦƨƚƣŸƚШ ĬċШ
ƨƣŔũŔǍċĩġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ċШ ƓƖŸůŸĩġŸШ ĬċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸШ ƚĲƣŸƖШ ŉĲƖƖŸƻŔČƖŔŸШ ĦŸůŸШ ƨůШ
ƣŸĬŸЯШ ċШ ƓċƖШ ĬŸƚШ ĦŸůƓƖŸůŔƚƚŸƚШ ŰċĦŔŸŰċŔƚШ ĲШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШ ĬĲШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ƚĲůШ
ĬĲƚĦƨƖċƖШċШŰĲĦĲƚƚČƖŔċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸƚШĦƨƚƣŸƚШ
ċШ ƚƨƓŸƖƣċƖШ ƓĲũċƚШ ĲůƓƖĲƚċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ŰċШ
ƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċЮ 

ΝΦЮ §Ш ]ŸƻĲƖŰŸШ ċĦŸũőĲƨЯШ ŰċШ ŊĲŰĲƖċũŔĬċĬĲЯШ ċƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШĬċШ ~ÑЯШƣĲŰĬŸШŔŰƣĲŊƖċĬŸШƓċƖƣĲШ
ĬċƚШ ůĲƚůċƚШ ŰŸШ ĬĲŰŸůŔŰċĬŸШ љÂċĦŸƣĲШ ĬċШ
~ŸĤŔũŔĬċĬĲШéĲƖĬĲњ5ЯШĲƚƣċĤĲũĲĦĲŰĬŸШŸШċƨůĲŰƣŸШĬċШ
ÑċǂċШĬĲШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШŰŸШƚĲŊůĲŰƣŸШ
ĬĲШůĲƖĦċĬŸƖŔċƚШĲůШΞЯΦӖШƓċƖċШΞΜΞΠШĲШљEƻŸũƨĩġŸШ
ĬċШÑċǂċШĬĲШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċњШĲůШΞΜΞΡШ
ĲůШĲƚƣƨĬŸШƓĲũċШ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚњ6Ю 

ΞΜЮ 9ŸůШ ĲƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸЯШ ċШ ~ÑШ ŔŰŉŸƖůŸƨШ ŸШ
]ŸƻĲƖŰŸШƕƨĲШŔƖŔċШċƓƖĲƚĲŰƣċƖШƨůШĬŸĦƨůĲŰƣŸШĦŸůШ
ŸƚШŉƨŰĬċůĲŰƣŸƚШĲШŸƚШƓƖŔŰĦŖƓŔŸƚШĬĲШƨůШůŸĬĲũŸШ
ƖĲŊƨũċƣŹƖŔŸШ ċШ ċƓũŔĦċƖШ ŰŸƚШ ƓƖŹǂŔůŸƚШ ċŰŸƚШ ŰċШ
ƣċƖŔŉċĩġŸШĬŸШÂċĦŸƣĲШ~ŖŰŔůŸШĬĲШ ĦĲƚƚŸШыÂ~ ьЯШŸШ
ƕƨĲШ ŸШ ƓƖĲƚĲŰƣĲШĬŸĦƨůĲŰƣŸШƓƖĲƣĲŰĬĲШ ĬċƖШ
ĦƨůƓƖŔůĲŰƣŸЮ 

ΞΝЮ ÂċƖċШ ċШ ĬĲǯŰŔĩġŸШ ĬŸШ ůŸĬĲũŸШ ƖĲŊƨũċƣŹƖŔŸШ
ĦŸŰƚŔĬĲƖċƖċůрƚĲШ ċƚШ ƖĲŉĲƖĶŰĦŔċƚШ ŔŰƣĲƖŰċĦŔŸŰċŔƚЯШ
ŰŸůĲċĬċůĲŰƣĲЯШĲůШƣĲƖůŸƚШĬĲШŰŖƻĲũШůĳĬŔŸШĬĲШ
ƣċƖŔŉċƚШĬĲШƨƣŔũŔǍċĩġŸШƓƖċƣŔĦċĬċƚШŰŸƚШƻČƖŔŸƚШƓċŖƚĲƚЯШ
ĦŸůШ ĲШ ƚĲůШ ƚƨĤƚŖĬŔŸƚШ ĬŸШ EƚƣċĬŸШ ŰŸƚШ ƻČƖŔŸƚШ
ƚĲŊůĲŰƣŸƚШĬĲШůĲƖĦċĬŸЯШŸШƓĲƚŸШĬċƚШƣċƖŔŉċƚШĬĲШ
ƨƣŔũŔǍċĩġŸШŰŸƚШŊċƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШƣŸƣċŔƚЯШŸШƓĲƚŸШ
ĬċƚШ ƣċƖŔŉċƚШ ŰŸШ ƻŸũƨůĲШ ĬĲШ ŰĲŊŹĦŔŸƚШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШůĲƖĦċĬŸƖŔċƚЯШĤĲůШĦŸůŸШƻČƖŔŸƚШ
ůŸĬĲũŸƚШĬĲШċƣƨċũŔǍċĩġŸШƣċƖŔŉČƖŔċƚШċƓũŔĦċĬŸƚЮ 

ΞΞЮ ШƓƖŔůĲŔƖċШƓċƖƣĲШĬĲШƓƖŸƓŸƚƣċШĬĲШĬĲǯŰŔĩġŸШĬĲШŰŸƻŸШ
ůŸĬĲũŸШƖĲŊƨũċƣŹƖŔŸШĲƚƣČШŉŸĦċĬċШŰċШĦŸŰǯƖůċĩġŸШ
ĬċШ ĦŸůƓċƣŔĤŔũŔĬċĬĲШ ĦŸůШ ŸШ ÅĲŊƨũċůĲŰƣŸШ ĬĲШ
EǂĲĦƨĩġŸШ ыÖEьШ ΞΜΝΡоΦΜΦЯШ ƨůШ ċƚƓĲƣŸШ

5ШőƣƣƓƚаооƽƽƽЮƓŸƖƣƨŊċũЮŊŸƻЮƓƣоƓƣоŊĦΞΠоĦŸůƨŰŔĦċĦċŸоŰŸƣŔĦŔċеŔӀŊŸƻĲƖŰŸрċƓƖŸƻċрƓċĦŸƣĲр
ůŸĤŔũŔĬċĬĲрƻĲƖĬĲрůĲĬŔĬċƚрƓċƖċрƨůрŉƨƣƨƖŸрůċŔƚрƚƨƚƣĲŰƣċƻĲũШ 

 
6ШőƣƣƓƚаооƽƽƽЮƓŸƖƣƨŊċũЮŊŸƻЮƓƣоĬŸƽŰũŸċĬр
ǯĦőĲŔƖŸƚоǯĦőĲŔƖŸЮċƚƓǂеƻӀӖΟ?ӖΟ?7Ä 7ӖΞ7x9 7 Ǎ ?EΞ~Ä ÑΡcΜŰŊÖ

ӖΟ?Ш 

https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.portugal.gov.pt/pt/gc24/comunicacao/noticia?i=governo-aprova-pacote-mobilidade-verde-medidas-para-um-futuro-mais-sustentavel
https://www.portugal.gov.pt/pt/gc24/comunicacao/noticia?i=governo-aprova-pacote-mobilidade-verde-medidas-para-um-futuro-mais-sustentavel
https://www.portugal.gov.pt/download-ficheiros/ficheiro.aspx?v=%3D%3DBQAAAB%2BLCAAAAAAABAAzNDE2MQAAT5H0ngUAAAA%3D
https://www.portugal.gov.pt/download-ficheiros/ficheiro.aspx?v=%3D%3DBQAAAB%2BLCAAAAAAABAAzNDE2MQAAT5H0ngUAAAA%3D
https://www.portugal.gov.pt/download-ficheiros/ficheiro.aspx?v=%3D%3DBQAAAB%2BLCAAAAAAABAAzNDE2MQAAT5H0ngUAAAA%3D


 

ΝΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ŉƨŰĬċůĲŰƣċũШƕƨĲШċШ ~ÑШċĦŸũőĲШƓŸƚŔƣŔƻċůĲŰƣĲЯШĬĲШ
ŉŸƖůċШċШŊċƖċŰƣŔƖрƚĲШċШĦŸŰŉŸƖůŔĬċĬĲШĬŸШƕƨċĬƖŸШ
ƖĲŊƨũċƣŹƖŔŸШŰċĦŔŸŰċũШĦŸůШċƚШĬŔƖĲƣŔƻċƚШĲƨƖŸƓĲŔċƚЯШ
ŸƨШ ƚĲŢċЯШ ĬĲШ ƕƨĲШ ƚġŸШ ĦċũĦƨũċĬŸƚЯШ ĬĲШ ŉŸƖůċШ
ƖŔŊŸƖŸƚċЯШ ŸƚШ ĦƨƚƣŸƚШ ĬŔƖĲƣŸƚШ ĬĲШ ŊĲƚƣġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ9ŸŰƚŔĬĲƖċрƚĲШƚĲƖШĲƚƣĲЯШĲůШƓƖŔůĲŔƖċШ
ũŔŰőċЯШċШŸĤƖŔŊċĩġŸШĬĲШƨůШƖĲŊƨũċĬŸƖЮ 

ΞΟЮ  ƨůċШƚĲŊƨŰĬċШĦŸůƓŸŰĲŰƣĲЯШċШ ~ÑШƚƨĤũŔŰőċШċШ
ŰĲĦĲƚƚŔĬċĬĲШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШƕƨĲШƓƖŸůŸƻċůШ
ƨůċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ŢƨƚƣċШ ĲŰƣƖĲШ ŸƚШ ůŸĬŸƚЯШ
ŔŰƣĲƖŰċũŔǍċŰĬŸШŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШĬċШƖŸĬŸƻŔċШĲШ
ŔŰĦĲŰƣŔƻċŰĬŸШċШƨƣŔũŔǍċĩġŸШĬċШŉĲƖƖŸƻŔċШŸŰĬĲШĲũċШĳШ
ůċŔƚШĲǯĦŔĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũЮ 

ΞΠЮ  ĲƚƚĲШƚĲŰƣŔĬŸЯШċШƖĲĬƨĩġŸШŸƨШĲũŔůŔŰċĩġŸШĬċШƣċǂċШ
ĬĲШ ƨƣŔũŔǍċĩġŸШ ƓċƖċШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШƓċƖċШŸШ ƚĲƖƻŔĩŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШůĲƖĦċĬŸƖŔċƚЯШ ƓċƖċШ ċƓŸŔŸШ ěШ ƚƨċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЯШŢČШ ƚĲШ
ĲŰƕƨċĬƖċШŰƨůċШůĲĬŔĬċШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШĬĲШ
ĦŸĲƖĶŰĦŔċШ ĲШ ƚƨƚƣĲŰƣċĩġŸШĦŸůШ ċƚШŸƖŔĲŰƣċĩƑĲƚШ
ĲƨƖŸƓĲŔċƚШ ĲШ ŰċĦŔŸŰċŔƚШ ĬĲШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĲШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬċШĲĦŸŰŸůŔċЯШƕƨĲШƚŹШċŸШEƚƣċĬŸШ
ĦŸůƓĲƣĲШĬĲĦŔĬŔƖШĲШċƓƖŸƻċƖЯШĬĲŰƣƖŸШĬċƚШŸƓĩƑĲƚШ
ƕƨĲШƣĲůШĬŔƚƓŸŰŖƻĲŔƚЯШěШƚĲůĲũőċŰĩċШĬĲШŸƨƣƖŸƚШ
ƓċŖƚĲƚШĲƨƖŸƓĲƨƚЮ 

 
  



 

ΝΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

 

 

 

 

 

 
  III. 
§ÅfE Ñ <ÀEÉЯШxE]fÉx <4§ШEÖÅ§ÂEfШEШ

  9f§  x 



 

ΝΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

fffЮШ§ÅfE Ñ <ÀEÉЯШxE]fÉx <4§Ш
EÖÅ§ÂEf ШEШ  9f§  x 
fffдΤЮ?EÉ9 Å7§ fü<4§еЮÑÅ  É[EÅI 9f Ю
~§? xЮEЮf ÑEÅ~§? xf? ?E 

ΞΡЮ ÑċũШ ĦŸůŸШ ƖĲŉĲƖŔĬŸШ ŰŸШ ƖĲũċƣŹƖŔŸШ ĬĲШ ΞΜΞΟ7ЯШ ċƚШ
ċũƣĲƖċĩƑĲƚШ ĦũŔůČƣŔĦċƚШ ƚġŸШ ƨůШ ƓƖŸĤũĲůċШ
ůƨŰĬŔċũЯШ ƕƨĲЯШ ĦŸůŸШ ƣċũЯШ ĲǂŔŊĲШ ƖĲƚƓŸƚƣċƚШ
ĦŸŰĦĲƖƣċĬċƚШċШŰŖƻĲũШŊũŸĤċũШĲШċĩƑĲƚШċĬĲƕƨċĬċƚШċШ
ŰŖƻĲũШ ũŸĦċũЮШ ÂċƖċШ ũŔůŔƣċƖШ ŸƚШ ŔůƓċĦƣŸƚШ ĬċƚШ
ċũƣĲƖċĩƑĲƚШ ĦũŔůČƣŔĦċƚШ ĳШ ƓƖĲĦŔƚŸШ ƖĲĬƨǍŔƖШ ċƚШ
ĲůŔƚƚƑĲƚШĬĲШ]EEЮ 

ΞΣЮ §ШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШĳШƖĲƚƓŸŰƚČƻĲũШƓŸƖШĦĲƖĦċШ
ĬĲШ ƨůШ ƕƨċƖƣŸШ ĬċƚШ ĲůŔƚƚƑĲƚШ ĬĲШ ]EEЯШ
ĦŸŰƣŔŰƨċŰĬŸШċШƻĲƖŔǯĦċƖрƚĲШƨůШċƨůĲŰƣŸШŰŸШƻċũŸƖШ
ĬċƚШůĲƚůċƚЮШ 

ΞΤЮ EůШ ÂŸƖƣƨŊċũЯШ ŰŸШ ċŰŸШ ĬĲШ ΞΜΞΝЯШ ŸШ ƚĲƣŸƖШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШŉŸŔШƖĲƚƓŸŰƚČƻĲũШƓŸƖШΞΥЯΞӖШĬŸШƣŸƣċũШĬĲШ
ĲůŔƚƚƑĲƚШ ĬĲШ ]EE8ШĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ĲůШ ůŸĬŸШ
ƖŸĬŸƻŔČƖŔŸШ ŉŸŔШ ƖĲƚƓŸŰƚČƻĲũШ ƓŸƖШ ΣΠӖШ ĬĲƚƚċƚШ
ĲůŔƚƚƑĲƚЮШ ƚШĲůŔƚƚƑĲƚШĬŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШ
ĦƖĲƚĦĲƖċůШ ΤЯΟӖШ ƖĲũċƣŔƻċůĲŰƣĲШ ċШ ΞΜΞΜЯШ ċŸШ
ĦŸŰƣƖČƖŔŸШ ĬĲШ ƣŸĬċƚШ ċƚШ ŸƨƣƖċƚШ ƚƨĤĦċƣĲŊŸƖŔċƚЮШ
EůĤŸƖċШĲƚƣĲШƖĲƚƨũƣċĬŸШƓŸƚƚċШƚĲƖШŔŰǰƨĲŰĦŔċĬŸШ
ƓĲũŸШƓĲƖŖŸĬŸШĬĲШƓċŰĬĲůŔċЯШŰċШƻĲƖĬċĬĲШŸШƚĲƣŸƖШ
ĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШĲůШŊƖċŰĬĲШƓċƖƣĲШĬŸůŔŰċĬŸШƓĲũŸШ
ƣƖČŉĲŊŸШ ƖŸĬŸƻŔČƖŔŸЯШ ĳШ ƨůШ ĬŸƚШ ƚĲƣŸƖĲƚШ ĦƨŢċƚШ
ĲůŔƚƚƑĲƚШůċŔƚШċƨůĲŰƣċƖċůШŰŸШƓĲƖŖŸĬŸШΝΦΦΜр
ΞΜΞΝаШΠΤӖЮ 

ΞΥЮ ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸШĦŸŰƣƖŔĤƨŖċЯШĲůШ
ΞΜΝΡЯШĦŸůШċƓĲŰċƚШĦĲƖĦċШĬĲШΜЯΟӖШƓċƖċШŸШƣŸƣċũШ
ĬċƚШĲůŔƚƚƑĲƚШŰċĦŔŸŰċŔƚШĬĲШ9§ΞЯШƖĲƓƖĲƚĲŰƣċŰĬŸШ
ĦĲƖĦċШĬĲШΝӖШĬċƚШĲůŔƚƚƑĲƚШĬĲШ]EEШĬŸШƚĲƣŸƖШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚ9ЮШ ШůĳĬŔċШĬċШÖEШĲůШΞΜΝΥШĲƖċШĬĲШ
ΜЯΠӖ10ЮШ 

ΞΦЮ  ċƚШƩũƣŔůċƚШĬĳĦċĬċƚШƖĲŊŔƚƣŸƨрƚĲШƨůШċƨůĲŰƣŸШ
ĬċШ ƨƣŔũŔǍċĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ŔŰĬŔƻŔĬƨċũШ ĲШ ƨůċШ
ƖĲĬƨĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸЮШ ÉĲŊƨŰĬŸШ ŸƚШ

 
7ШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоĦŸůƨŰŔĦċӖ9ΟӖ ΤӖ9ΟӖ ΟŸоŰŸƣӖ9ΟӖ ?ĦŔċƚоĲƚƣƨĬŸрċůƣр
ƣċƖŔŉċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрĬċрŔŰŉƖċĲƚƣƖƨƣƨƖċрŉĲƖƖŸƻŔӖ9ΟӖ ΝƖŔċрċŰӖ9ΟӖ ΝũŔƚĲрĲр
ƖĲĦŸůĲŰĬċӖ9ΟӖ ΤӖ9ΟӖ7ΡĲƚоШ 
8ШfŰƻĲŰƣČƖŔŸШ ċĦŔŸŰċũШĬĲШEůŔƚƚƑĲƚШΞΜΞΟЯШĲůа 
 őƣƣƓƚаооċƓċůĤŔĲŰƣĲЮƓƣоƚŔƣĲƚоĬĲŉċƨũƣоǯũĲƚох9ũŔůċоfŰƻĲŰƣċƖŔŸƚоΞΜΞΟΜΠΞΝоΞΜΞΟΜΟΝΡ~Ĳ
ůŸEůŔƚƚŸĲƚΞΜΞΟЮƓĬŉШШШ 

9ШÂƖŸŊƖċůċШƓċƖċШċШ ĩġŸШ9ũŔůČƣŔĦċШĲШÉƨƚƣĲŰƣċĤŔũŔĬċĬĲШыÂ 9ÉьЮ 

ĬċĬŸƚШĬŸШ ůċŔƚШƖĲĦĲŰƣĲШ9ĲŰƚŸƚШыΞΜΞΝьШƚŸĤƖĲШ
ůŸĤŔũŔĬċĬĲШĲůШÂŸƖƣƨŊċũЯШŸШċƨƣŸůŹƻĲũШŰġŸШƚŹШ
ĦŸŰƣŔŰƨċШċШƚĲƖШŸШƓƖŔŰĦŔƓċũШůŸĬŸШĬĲШĬĲƚũŸĦċĩġŸЯШ
ĦŸůŸШŸШƚĲƨШƨƚŸШċƨůĲŰƣŸƨШŰĲƚƣċШƩũƣŔůċШĬĳĦċĬċЮШ
?ĲШΝΦΦΝШċƣĳШċŊŸƖċЯШċШƨƣŔũŔǍċĩġŸШĬŸШċƨƣŸůŹƻĲũШ
ŔŰĬŔƻŔĬƨċũШŰċƚШĬĲƚũŸĦċĩƑĲƚШƓĲŰĬƨũċƖĲƚШƓċƚƚŸƨШ
ĬĲШΞΞӖШƓċƖċШΣΣӖШĲШċШƨƣŔũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШ ĬĲĦƖĲƚĦĲƨШ ĬĲШ ΟΞӖШ ƓċƖċШ ΝΣӖЯШ
ƻĲƖŔǯĦċŰĬŸрƚĲШċƚƚŔůШƨůċШƣƖċŰƚŉĲƖĶŰĦŔċШĦũċƖċШĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƓċƖċШŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũ11ЮШ 

ΟΜЮ ?ĲШċĦŸƖĬŸШĦŸůШŸƚШƖĲƚƨũƣċĬŸƚШĬŸШfŰƕƨĳƖŔƣŸШěШ
~ŸĤŔũŔĬċĬĲШ ыf~ŸĤьШ ΞΜΝΤ12ЯШ ŸШ ċƨƣŸůŹƻĲũШ ŉŸŔШ ŸШ
ƓƖŔŰĦŔƓċũШ ůĲŔŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƨƚċĬŸШ ŰċƚШ
ĬĲƚũŸĦċĩƑĲƚШ ƖĲċũŔǍċĬċƚШ ƓĲũŸƚШ ƖĲƚŔĬĲŰƣĲƚШ ŰċƚШ
ČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚЯШĬĲШŉŸƖůċШůċŔƚШůċƖĦċŰƣĲШ
ŰċШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬŸШÂŸƖƣŸШы ~ÂьШыΣΤЯΣӖШ
ĬċƚШĬĲƚũŸĦċĩƑĲƚьШĬŸШƕƨĲШŰċШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШ
ĬĲШxŔƚĤŸċШы ~xьШыΡΥЯΦӖьЯШĦŸŰƚŔĬĲƖċŰĬŸШƣŸĬŸƚШŸƚШ
ĬŔċƚШĬċШƚĲůċŰċШĲůШŊĲƖċũЮШ ШƣċǂċШĬĲШŸĦƨƓċĩġŸШĬŸШ
ċƨƣŸůŹƻĲũШĲƖċШĬĲШΝЯΡΣШƓĲƚƚŸċƚШŰċШ ~ÂШĲШĬĲШΝЯΣΜШ
ŰċШ ~xЮШ 

ΟΝЮ ƚШĬĲƚũŸĦċĩƑĲƚШƓŸƖШůŸĬŸƚШƚƨċƻĲƚШыƓĲĬŸŰċũШŸƨШ
ĬĲШĤŔĦŔĦũĲƣċьШƚƨƖŊĲůШĦŸůŸШċШƚĲŊƨŰĬċШŉŸƖůċШĬĲШ
ũŸĦŸůŸĩġŸШ ůċŔƚШ ĲǂƓƖĲƚƚŔƻċШ ŰŸШ ƣŸƣċũШ ĬċƚШ
ĬĲƚũŸĦċĩƑĲƚЯШƖĲŊŔƚƣċŰĬŸШƨůШƓĲƚŸШĦŸŰŢƨŰƣŸШĬĲШ
ΝΥЯΦӖШŰċШ ~ÂШыΜЯΠӖШƖĲũċƣŔƻŸƚШěШĤŔĦŔĦũĲƣċьШĲШĬĲШ
ΞΟЯΡӖШŰċШ ~xШыΜЯΡӖШƖĲũċƣŔƻŸƚШěШĤŔĦŔĦũĲƣċьЮШ 

ΟΞЮ §ƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĲоŸƨШĦŸũĲƣŔƻŸƚЯШĦŸůŸШ
ƓƖŔŰĦŔƓċũШ ůĲŔŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ƖĲƓƖĲƚĲŰƣċƖċůШ
ΝΝЯΝӖШĬċƚШĬĲƚũŸĦċĩƑĲƚШŰċШ ~ÂШĲШΝΡЯΥӖШŰċШ ~xЮ 

ΟΟЮ §ƚШ ĦŸůƓƖŸůŔƚƚŸƚШ ĬċШ ÖŰŔġŸШ EƨƖŸƓĲŔċШ ĲШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШĬĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲŰƕƨċĬƖċůр
ƚĲШ ĲůШ ƣƖĶƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ ŉƨŰĬċůĲŰƣċŔƚаШ ċШ

10ШEƨƖŸƓĲċŰШEŰƻŔƖŸŰůĲŰƣШ ŊĲŰĦǃЯШÑƖċŰƚƓŸƖƣШċŰĬШEŰƻŔƖŸŰůĲŰƣШÅĲƓŸƖƣШΞΜΞΜаШÑƖċŔŰШŸƖШ
ÂũċŰĲеШőƣƣƓƚаооƽƽƽЮĲĲċЮĲƨƖŸƓċЮĲƨоƓƨĤũŔĦċƣŔŸŰƚоƣƖċŰƚƓŸƖƣрċŰĬрĲŰƻŔƖŸŰůĲŰƣрƖĲƓŸƖƣр
ΞΜΞΜ  

11 9ĲŰƚŸƚШΞΜΞΝЯШ?ŔƻƨũŊċĩġŸШĬŸƚШÅĲƚƨũƣċĬŸƚШ?ĲǯŰŔƣŔƻŸƚЯШőƣƣƓƚаооĦĲŰƚŸƚЮŔŰĲЮƓƣ  
12őƣƣƓƚаооƽƽƽЮŔŰĲЮƓƣоǂƓŸƖƣċũоǂůċŔŰеǂƓŔĬӀf EѼǂƓŊŔĬӀŔŰĲхƓƨĤũŔĦċĦŸĲƚѼÂÖ7xf9 9§EÉƓ
ƨĤхĤŸƨŔӀΟΠΦΠΦΡΠΜΣѼÂÖ7xf9 9§EÉůŸĬŸӀΞШ 

https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://apambiente.pt/sites/default/files/_Clima/Inventarios/20230421/20230315MemoEmissoes2023.pdf
https://apambiente.pt/sites/default/files/_Clima/Inventarios/20230421/20230315MemoEmissoes2023.pdf
https://www.eea.europa.eu/publications/transport-and-environment-report-2020
https://www.eea.europa.eu/publications/transport-and-environment-report-2020
https://censos.ine.pt/
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ΝΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ŊĲŰĬċШ ΞΜΟΜШ ƓċƖċШ ŸШ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ÉƨƚƣĲŰƣČƻĲũШ ы ŊĲŰĬċШ ΞΜΟΜьЯШ ċƓƖŸƻċĬċШ ĲůШ
ƚĲƣĲůĤƖŸШĬĲШΞΜΝΡШƓĲũċШ§ƖŊċŰŔǍċĩġŸШĬċƚШ ċĩƑĲƚШ
ÖŰŔĬċƚШы§ ÖьбШŸШ ĦŸƖĬŸШĬĲШÂċƖŔƚЯШċĬŸƣċĬŸШƓĲũŸƚШ
EƚƣċĬŸƚрÂċƖƣĲƚШ ĬċШ 9ŸŰƻĲŰĩġŸШ ÄƨċĬƖŸШ ĬċƚШ
 ċĩƑĲƚШÖŰŔĬċƚШƚŸĤƖĲШ ũƣĲƖċĩƑĲƚШ9ũŔůČƣŔĦċƚШĲůШ
ĬĲǍĲůĤƖŸШĬĲШΞΜΝΡбШĲШŸШÂċĦƣŸШEĦŸũŹŊŔĦŸШEƨƖŸƓĲƨЯШ
ũċŰĩċĬŸШƓĲũċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШĲůШĬĲǍĲůĤƖŸШ
ĬĲШΞΜΝΦЮ 

ΟΠЮ EůШůċƣĳƖŔċШĬĲШƣƖċŰƚƓŸƖƣĲƚЯШċШ ŊĲŰĬċШΞΜΟΜШрШƕƨĲШ
ĦŸŰƣĲůƓũċШ ΝΤШ §ĤŢĲƣŔƻŸƚШ ĬĲШ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ÉƨƚƣĲŰƣČƻĲũШы§?ÉьШрШŔŰĦũƨŔШŸШŸĤŢĲƣŔƻŸШŊĲŰĳƖŔĦŸШĬĲШ
ċĬŸĩġŸШĬĲШƓŸũŖƣŔĦċƚШċƚƚŸĦŔċĬċƚШċШƚŔƚƣĲůċƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ƚƨƚƣĲŰƣČƻĲŔƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ
ĬĲƚĲŰƻŸũƻĲƖШ ƨůċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĬĲШ ƕƨċũŔĬċĬĲЯШ
ĦŸŰǯČƻĲũЯШƚƨƚƣĲŰƣČƻĲũШĲШƖĲƚŔũŔĲŰƣĲШы§?ÉШΦьШĲШŸШĬĲШ
ƓƖŸƓŸƖĦŔŸŰċƖШŸШċĦĲƚƚŸШċШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƚĲŊƨƖŸƚЯШ ċĦĲƚƚŖƻĲŔƚЯШ ƚƨƚƣĲŰƣČƻĲŔƚШ ĲШ ċШ ƓƖĲĩŸШ
ƖċǍŸČƻĲũШƓċƖċШƣŸĬŸƚШы§?ÉШΝΝьЮШ 

ΟΡЮ §Ш ĦŸƖĬŸШ ĬĲШ ÂċƖŔƚШ ƻŔƚċШ ċũĦċŰĩċƖШ ċШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĬċƚШ ĲĦŸŰŸůŔċƚШ ůƨŰĬŔċŔƚШ ĲШ
ĲƚƣċĤĲũĲĦĲЯШ ĦŸůŸШ ƨůШ ĬŸƚШ ƚĲƨƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ
ũŸŰŊŸШƓƖċǍŸЯШŸШũŔůŔƣĲШĬŸШċƨůĲŰƣŸШĬċШƣĲůƓĲƖċƣƨƖċШ
ůĳĬŔċШ ŊũŸĤċũШ ĲůШ ŰŖƻĲŔƚШ ċĤċŔǂŸШ ĬŸƚШ Ξǳ9Ш
ыƓƖĲŉĲƖĲŰĦŔċũůĲŰƣĲШ ΝЯΡǳ9ьЯШ ƓŸƖШ ĦŸůƓċƖċĩġŸШ
ĦŸůШŸƚШŰŖƻĲŔƚШƓƖĳрŔŰĬƨƚƣƖŔċŔƚЮШ§Ш ĦŸƖĬŸШŔŰĦũƨŔШƨůШ
ƓũċŰŸШĬĲШċĩġŸШƓċƖċШũŔůŔƣċƖШŸШċƕƨĲĦŔůĲŰƣŸШŊũŸĤċũШ
ĲШƣċůĤĳůШƨůШƕƨċĬƖŸШƓċƖċШŸШċƓŸŔŸШǯŰċŰĦĲŔƖŸЯШ
ƣĳĦŰŔĦŸШĲШĬĲШƖĲŉŸƖĩŸШĬĲШĦċƓċĦŔĬċĬĲƚШŰŸƚШƓċŖƚĲƚШ
ƕƨĲШĬĲũĲШŰĲĦĲƚƚŔƣċůЮ 

ΟΣЮ §ШÂċĦŸƣĲШEĦŸũŹŊŔĦŸШEƨƖŸƓĲƨШċƓŸƚƣċШĲůШċĦĲũĲƖċƖШ
ċШƣƖċŰƚŔĩġŸШƓċƖċШƨůċШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШ
ŔŰƣĲũŔŊĲŰƣĲЯШ ĦŸůШ ŸШ ŸĤŢĲƣŔƻŸШ ĬĲШ ċũĦċŰĩċƖШ ċШ
ŰĲƨƣƖċũŔĬċĬĲШĦũŔůČƣŔĦċЯШĦŸůШƖĲĬƨĩġŸШĬĲШΦΜӖШ
ĬċƚШĲůŔƚƚƑĲƚШĬĲШ]EEШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШċƣĳШΞΜΡΜЯШ
ĬĲƻĲŰĬŸШƣŸĬŸƚШŸƚШůŸĬŸƚШыƖŸĬŸƻŔČƖŔŸЯШŉĲƖƖŸƻŔČƖŔŸЯШ
ċĳƖĲŸШĲШċƕƨČƣŔĦŸьШĦŸŰƣƖŔĤƨŔƖШƓċƖċШĲƚƚċШƖĲĬƨĩġŸЮШ
ÂċƖċШċƣŔŰŊŔƖШĲƚƚĲШŸĤŢĲƣŔƻŸЯШŸШÂċĦŸƣĲШEĦŸũŹŊŔĦŸШ
EƨƖŸƓĲƨШƓƖĲĦŸŰŔǍċШŸШƚĲŊƨŔŰƣĲа 

è 9ŸũŸĦċƖШŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲůШƓƖŔůĲŔƖŸШũƨŊċƖЯШ
ƓƖŸƓŸƖĦŔŸŰċŰĬŸрũőĲƚШ ċũƣĲƖŰċƣŔƻċƚШ ůċŔƚШ
ĤċƖċƣċƚЯШċĦĲƚƚŖƻĲŔƚЯШƚċƨĬČƻĲŔƚШĲШũŔůƓċƚШĬŸШ
ƕƨĲШŸƚШƚĲƨƚШċƣƨċŔƚШőČĤŔƣŸƚШĬĲШůŸĤŔũŔĬċĬĲЮ 

è fůƓƨũƚŔŸŰċƖШŸШƣƖċŰƚƓŸƖƣĲШůƨũƣŔůŸĬċũШƓċƖċШƚĲШ
ċƨůĲŰƣċƖШ ċШ ĲǯĦŔĶŰĦŔċШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЯШ ƚĲŰĬŸШ ƕƨĲШ ċШ ůŸĤŔũŔĬċĬĲШ
ůƨũƣŔůŸĬċũЯШċƨƣŸůċƣŔǍċĬċШĲШĦŸŰĲĦƣċĬċШĬĲƻĲШ
ĬĲƚĲůƓĲŰőċƖШ ƨůШ ƓċƓĲũШ ĦċĬċШ ƻĲǍШ ůċŔƚШ
ŔůƓŸƖƣċŰƣĲЯШĲůШĦŸŰŢƨŰƣŸШĦŸůШŸƚШƚŔƚƣĲůċƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШ ĬĲШ ŊĲƚƣġŸШĬĲШ ƣƖČŉĲŊŸШ
ƓŸƚƚŔĤŔũŔƣċĬŸƚШƓĲũċШĬŔŊŔƣċũŔǍċĩġŸЮШEůШƣĲƖůŸƚШ
ĬĲШƓƖŔŸƖŔĬċĬĲЯШŸƚШƣƖċŰƚƓŸƖƣĲƚШŉĲƖƖŸƻŔČƖŔŸƚШĲШ
ƓŸƖШƻŔċƚШŰċƻĲŊČƻĲŔƚШŔŰƣĲƖŔŸƖĲƚШĬĲƻĲůШċƚƚƨůŔƖШ
ƨůċШ ƓċƖƣĲШ ƚƨĤƚƣċŰĦŔċũШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШ ŔŰƣĲƖŰŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ ƕƨĲШ
ƖĲƓƖĲƚĲŰƣċШ ΤΡШ ӖШ ĬŸШ ƣŸƣċũЮШ EƚƣċШ ƣƖċŰƚŔĩġŸШ
ĲǂŔŊŔƖČШ ůĲĬŔĬċƚШ ĬĲƚƣŔŰċĬċƚШ ċШ ůĲũőŸƖċƖШ ċШ
ŊĲƚƣġŸШĲШċШċƨůĲŰƣċƖШċШĦċƓċĦŔĬċĬĲШĬċƚШƻŔċƚр
ŉĳƖƖĲċƚШĲШĬċƚШƻŔċƚШŰċƻĲŊČƻĲŔƚШŔŰƣĲƖŔŸƖĲƚЯШĤĲůШ
ĦŸůŸШċƓŸŔċƖШċƚШŸƓĲƖċĩƑĲƚШůƨũƣŔůŸĬċŔƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚШƕƨĲШĲŰƻŸũƻċůШŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШŸШƣƖċŰƚƓŸƖƣĲШůċƖŖƣŔůŸЯШ
ŔŰĦũƨŔŰĬŸШŸШĬĲШĦƨƖƣċШĬŔƚƣēŰĦŔċЮШ 

è ÂƖĲƓċƖċƖШŸƚШƚŔƚƣĲůċƚШĲШċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШĬċШÖEШƓċƖċШċƓŸŔċƖШŰŸƻŸƚШƚĲƖƻŔĩŸƚШ
ĬĲШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũШ ĦċƓċǍĲƚШ ĬĲШ
ƖĲĬƨǍŔƖШ ŸШ ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШ ĲШ ċШƓŸũƨŔĩġŸЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШĲůШǍŸŰċƚШƨƖĤċŰċƚЮ 

è ĬŸƣċƖШƓƖĲĩŸƚШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƕƨĲШƖĲǰŔƣċůШŸШ
ƚĲƨШŔůƓċĦƣŸШŰŸШċůĤŔĲŰƣĲШĲШŰċШƚċƩĬĲЯШŸШƕƨĲШ
ċƓŸŰƣċШ ƓċƖċШ ŸШ ǯůШ ĬċƚШ ƚƨĤƻĲŰĩƑĲƚШ ċŸƚШ
ĦŸůĤƨƚƣŖƻĲŔƚШ ŉŹƚƚĲŔƚШ ĲЯШ ŰŸШ ĦŸŰƣĲǂƣŸШ ĬċШ
ƖĲƻŔƚġŸШĬċШ?ŔƖĲƣŔƻċШĬĲШÑƖŔĤƨƣċĩġŸШĬċШEŰĲƖŊŔċЯШ
ŸШĲǂċůĲШċƣĲŰƣŸШĬċƚШċƣƨċŔƚШŔƚĲŰĩƑĲƚШǯƚĦċŔƚЯШ
ŔŰĦũƨŔŰĬŸШċƚШĦŸŰĦĲĬŔĬċƚШċŸƚШĦŸůĤƨƚƣŖƻĲŔƚШ
ĬċШċƻŔċĩġŸШĲШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШůċƖŖƣŔůŸƚЯШĲШ
ƓŸŰĬĲƖċƖШ ċШ ůĲũőŸƖШ ŉŸƖůċШ ĬĲШ ƚƨƓƖŔůŔƖШ
ĲƻĲŰƣƨċŔƚШũċĦƨŰċƚШũĲŊċŔƚЮШ 

è ƨůĲŰƣċƖШ ċШ ƓƖŸĬƨĩġŸШ ĲШ ċШ ƨƣŔũŔǍċĩġŸШ ĬĲШ
ĦŸůĤƨƚƣŖƻĲŔƚШċũƣĲƖŰċƣŔƻŸƚШƚƨƚƣĲŰƣČƻĲŔƚШƓċƖċШ
ŸƚШƣƖċŰƚƓŸƖƣĲƚЯШĲƚƣŔůċŰĬŸрƚĲШƕƨĲШĲůШΞΜΞΡШ
ĲǂŔƚƣċůШΝΟШůŔũőƑĲƚШĬĲШƻĲŖĦƨũŸƚШĦŸůШŰŖƻĲũШ
ŰƨũŸШ ŸƨШ ĤċŔǂŸШ ĬĲШ ĲůŔƚƚƑĲƚШ ŰċƚШ ĲƚƣƖċĬċƚШ
ĲƨƖŸƓĲŔċƚЯШŸƚШƕƨċŔƚШŰĲĦĲƚƚŔƣċƖġŸШĬĲШĦĲƖĦċШĬĲШ
ƨůШůŔũőġŸШĬĲШĲƚƣċĩƑĲƚШĬĲШĦċƖƖĲŊċůĲŰƣŸШĲШ
ċĤċƚƣĲĦŔůĲŰƣŸЮ 



 

ΝΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

è ĬŸƣċƖШůĲĬŔĬċƚШƕƨĲШƣŸƖŰĲůШŸƚШƣƖċŰƚƓŸƖƣĲƚШ
ĬƖċƚƣŔĦċůĲŰƣĲШ ůĲŰŸƚШ ƓŸũƨĲŰƣĲƚЯШ ĲůШ
ĲƚƓĲĦŔċũШŰċƚШĦŔĬċĬĲƚЯШƚĲŰĬŸШŰĲĦĲƚƚČƖŔċШƨůċШ
ĦŸůĤŔŰċĩġŸШĬĲШůĲĬŔĬċƚШƕƨĲШċĤƖċŰŢċůШċƚШ
ĲůŔƚƚƑĲƚЯШŸШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШƨƖĤċŰŸШĲШċШ
ůĲũőŸƖŔċШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮ 

ΟΤЮ ÂŸƖШƚƨċШƻĲǍЯШċШ9ŸůƨŰŔĦċĩġŸШĬċШ9EЯШ9§~ШыΞΜΞΜьШ
ΤΥΦЯШΦШĬĲШĬĲǍĲůĤƖŸЯШEƚƣƖċƣĳŊŔċЮĬĲЮůŸĤŔũŔĬċĬĲЮ
ƚƨƚƣĲŰƣČƻĲũЮĲЮŔŰƣĲũŔŊĲŰƣĲЮшЮƓŻƖЮŸƚЮƣƖċŰƚƓŸƖƣĲƚЮ
ĲƨƖŸƓĲƨƚЮŰċЮƚĲŰĬċЮĬŸЮŉƨƣƨƖŸЯШƻĲůШƖĲŔƣĲƖċƖШŸƚШ
ŸĤŢĲƣŔƻŸƚШ ĲŰƨŰĦŔċĬŸƚШ ŰŸƚШ ĬŸĦƨůĲŰƣŸƚШ
ċŰƣĲƖŔŸƖůĲŰƣĲШ ĦŔƣċĬŸƚЯШ ċƓƖĲƚĲŰƣċŰĬŸШ ŸƚШ
ƚĲŊƨŔŰƣĲƚШůċƖĦŸƚаШ 

è ÂċƖċШ ƖĲĬƨĩġŸШ ĬċШ ċƣƨċũШ ĬĲƓĲŰĬĶŰĦŔċШ ĬŸƚШ
ĦŸůĤƨƚƣŖƻĲŔƚШŉŹƚƚĲŔƚа 
o ƣĳШ ΞΜΟΜЯШ őċƻĲƖČШ ƓĲũŸШ ůĲŰŸƚШ ΟΜШ
ůŔũőƑĲƚШ ĬĲШ ċƨƣŸůŹƻĲŔƚШ ĦŸůШ ǍĲƖŸШ
ĲůŔƚƚƑĲƚШĲШΥΜЮΜΜΜШĦċůŔƑĲƚШĦŸůШǍĲƖŸШ
ĲůŔƚƚƑĲƚШĲůШŉƨŰĦŔŸŰċůĲŰƣŸб 

o ƣĳШΞΜΡΜЯШƕƨċƚĲШƣŸĬŸƚШŸƚШċƨƣŸůŹƻĲŔƚЯШ
ĦċƖƖŔŰőċƚЯШċƨƣŸĦċƖƖŸƚЯШċƚƚŔůШĦŸůŸШŸƚШ
ƻĲŖĦƨũŸƚШ ƓĲƚċĬŸƚШ ŰŸƻŸƚШ ƚĲƖġŸШ ĬĲШ
ĲůŔƚƚƑĲƚШǍĲƖŸбШĲ 

o cċƻĲƖČШŰċƻŔŸƚШĲШċĲƖŸŰċƻĲƚШĬĲШŊƖċŰĬĲШ
ƓŸƖƣĲШĦŸůШĲůŔƚƚƑĲƚШǍĲƖŸШƓƖŸŰƣŸƚШƓċƖċШŸШ
ůĲƖĦċĬŸШ ċƣĳШ ΞΜΟΜШ ĲШ ΞΜΟΡЯШ
ƖĲƚƓĲƣŔƻċůĲŰƣĲЮШ 

è ÂċƖċШ ċШ ƣƖċŰƚŔĩġŸШ ĬĲШ ůċŔƚШ ċƣŔƻŔĬċĬĲШ ƓċƖċШ
ůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШůċŔƚШƚƨƚƣĲŰƣČƻĲŔƚа 
o ƚШ ƻŔċŊĲŰƚШ ĦŸũĲƣŔƻċƚШ ƓƖŸŊƖċůċĬċƚШ ĬĲШ
ůĲŰŸƚШĬĲШΡΜΜШťůШĬĲƻĲůШƚĲƖШŰĲƨƣƖċƚШĲůШ
ƣĲƖůŸƚШĬĲШĦċƖĤŸŰŸШŰċШÖEШċƣĳШΞΜΟΜб 

o §ШƣƖČŉĲŊŸШŉĲƖƖŸƻŔČƖŔŸШĬĲШċũƣċШƻĲũŸĦŔĬċĬĲШ
ĬƨƓũŔĦċƖČШċƣĳШΞΜΟΜШĲШƣƖŔƓũŔĦċƖČШċƣĳШΞΜΡΜб 

o ƣĳШ ΞΜΟΜЯШ őċƻĲƖČШ ƓĲũŸШ ůĲŰŸƚШ ΝΜΜШ
ĦŔĬċĬĲƚШĦŸůШŔůƓċĦƣŸШŰĲƨƣƖŸШŰŸШĦũŔůċШ
ŰċШEƨƖŸƓċб 

o §ШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШ
ċƨůĲŰƣċƖČШΡΜӖШċƣĳШΞΜΟΜШĲШĬƨƓũŔĦċƖČШċƣĳШ
ΞΜΡΜбШĲ 

o §Ш ƣƖċŰƚƓŸƖƣĲШ ƓŸƖШ ƻŔċƚШ ŰċƻĲŊČƻĲŔƚШ
ŔŰƣĲƖŔŸƖĲƚШĲШŸШƣƖċŰƚƓŸƖƣĲШ ůċƖŖƣŔůŸШ ĬĲШ

ĦƨƖƣċШ ĬŔƚƣēŰĦŔċШ ċƨůĲŰƣċƖġŸШ ΞΡӖШ ċƣĳШ
ΞΜΟΜШĲШΡΜӖШċƣĳШΞΜΡΜЮ 

è ?ĲШŔŰƣĲƖŰċũŔǍċĩġŸШĬŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚЯШŔŰĦũƨŔŰĬŸШċƣƖċƻĳƚШĬŸШƖĲŊŔůĲШĬĲШ
ĦŸůĳƖĦŔŸШĬĲШũŔĦĲŰĩċƚШĬĲШĲůŔƚƚġŸШĬċШÖEа 
o ƣĳШ ΞΜΟΜЯШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ŔŰƣĲƖůŸĬċũШ
ŉĲƖƖŸƻŔČƖŔŸШĲШċƕƨČƣŔĦŸШĬĲƻĲШĦŸůƓĲƣŔƖШĲůШ
ŔŊƨċũĬċĬĲШ ĬĲШ ĦŔƖĦƨŰƚƣēŰĦŔċƚШ ĦŸůШ ŸШ
ƣƖċŰƚƓŸƖƣĲШĲǂĦũƨƚŔƻċůĲŰƣĲШƖŸĬŸƻŔČƖŔŸШŰċШ
ÖEбШĲШ 

o ÑŸĬŸƚШ ŸƚШ ĦƨƚƣŸƚШ ĲǂƣĲƖŰŸƚШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШ ŰċШ ÖEШ ƚĲƖġŸШ ƚƨƓŸƖƣċĬŸƚШ
ƓĲũŸƚШƖĲƚƓĲƣŔƻŸƚШƨƣĲŰƣĲƚШŸШůċŔƚШƣċƖĬċƖШ
ċƣĳШΞΜΡΜЮ 

è ÂċƖċШƨůċШůŸĤŔũŔĬċĬĲШŔŰƣĲũŔŊĲŰƣĲа 
o ƣĳШΞΜΟΜЯШŸШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ůƨũƣŔůŸĬċũШƚĲůШĬĲƚĦŸŰƣŔŰƨŔĬċĬĲƚШƚĲƖČШ
ŉċĦŔũŔƣċĬŸШ ƓĲũċШ ĤŔũőĳƣŔĦċШ ĲũĲƣƖŹŰŔĦċШ
ŔŰƣĲŊƖċĬċШĲШŸШƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚШ
ĬŔƚƓĲŰƚċƖČШŸШƓċƓĲũбШĲ 

o ƣĳШΞΜΟΜЯШċШůŸĤŔũŔĬċĬĲШċƨƣŸůċƣŔǍċĬċШ
ƚĲƖČШŔůƓũċŰƣċĬċШĲůШŊƖċŰĬĲШĲƚĦċũċЮ 

è ÂċƖċШƨůċШůŸĤŔũŔĬċĬĲШƖĲƚŔũŔĲŰƣĲа 
o ÖůċШ ÅĲĬĲШ ÑƖċŰƚĲƨƖŸƓĲŔċШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲƚШ ыÅÑEрÑьШ ůƨũƣŔůŸĬċũЯШ
ĲƕƨŔƓċĬċШƓċƖċШƣƖċŰƚƓŸƖƣĲƚШƚƨƚƣĲŰƣČƻĲŔƚШ
ĲШŔŰƣĲũŔŊĲŰƣĲƚШĦŸůШĦŸŰĲĦƣŔƻŔĬċĬĲШĬĲШċũƣċШ
ƻĲũŸĦŔĬċĬĲЯШĲƚƣċƖČШŸƓĲƖċĦŔŸŰċũШċƣĳШΞΜΟΜШ
ŰŸШƕƨĲШĬŔǍШƖĲƚƓĲŔƣŸШěШƖĲĬĲШƓƖŔŰĦŔƓċũШĲШċƣĳШ
ΞΜΡΜШŰŸШƕƨĲШƣŸĦċШěШƖĲĬĲШŊũŸĤċũбШĲШ 

o ƣĳШΞΜΡΜЯШŸШŰƩůĲƖŸШĬĲШƻŖƣŔůċƚШůŸƖƣċŔƚШ
ĬĲĦŸƖƖĲŰƣĲШ ĬĲШ ƣŸĬŸƚШ ŸƚШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШŰċШÖEШƚĲƖČШƕƨċƚĲШǍĲƖŸЮШ 

ΟΥЮ §Ш ĦŸůƓƖŸůŔƚƚŸШ ĬŸШ EƚƣċĬŸШ ÂŸƖƣƨŊƨĶƚШ ĬĲШ
ċũĦċŰĩċƖШ ċШ ŰĲƨƣƖċũŔĬċĬĲШ ĦũŔůČƣŔĦċШ ċƣĳШ ΞΜΡΜЯШ
ƣƖċĬƨǍŔĬŸШŰƨůШĤċũċŰĩŸШŰĲƨƣƖŸШĲŰƣƖĲШċƚШĲůŔƚƚƑĲƚШ
ĬĲШ]EEШĲШŸШƚĲƕƨĲƚƣƖŸШĬĲШĦċƖĤŸŰŸШƓĲũŸШƨƚŸШĬŸШ
ƚŸũŸШ ĲШ ǰŸƖĲƚƣċƚЯШ ŉŸŔШ ċƚƚƨůŔĬŸШ ĲůШ ĬŔƻĲƖƚŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШ ĲƚƣƖċƣĳŊŔĦŸƚаШ ŰŸШ ÅŸƣĲŔƖŸШ ƓċƖċШ ċШ
 ĲƨƣƖċũŔĬċĬĲШ9ċƖĤŹŰŔĦċШΞΜΡΜЯШĬĲШΞΜΝΦЯШŰŸШÂũċŰŸШ
 ċĦŔŸŰċũШEŰĲƖŊŔċШĲШ9ũŔůċШΞΜΟΜЯШŰċШEƚƣƖċƣĳŊŔċШ
 ċĦŔŸŰċũШ ƓċƖċШ ŸШ cŔĬƖŸŊĳŰŔŸШ ĲШ ŰċШ EƚƣƖċƣĳŊŔċШ
ÂŸƖƣƨŊċũШΞΜΟΜЯШƣŸĬŸƚШĬĲШΞΜΞΜЯШĲШŰċШxĲŔШĬĲШ7ċƚĲƚШ
ĬŸШ9ũŔůċЯШĬĲШΞΜΞΝЮШ 



 

ΝΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΟΦЮ §Ш ÅŸƣĲŔƖŸШ ƓċƖċШ ċШ  ĲƨƣƖċũŔĬċĬĲШ 9ċƖĤŹŰŔĦċШ
ыÅ 9ΞΜΡΜьШŰċĦŔŸŰċũШĲƚƣċĤĲũĲĦĲШĦŸůŸШŸĤŢĲƣŔƻŸƚШ
ĬĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸШƨůċШƖĲĬƨĩġŸШĬĲШĲůŔƚƚġŸШ
ĬĲШ]EEШƚƨƓĲƖŔŸƖШċШΥΡӖЯШĲůШƖĲũċĩġŸШěƚШĲůŔƚƚƑĲƚШ
ĬĲШΞΜΜΡЯШĲШƨůċШĦċƓċĦŔĬċĬĲШĬĲШƚĲƕƨĲƚƣƖŸШĬĲШ
ĦċƖĤŸŰŸШĬĲШΝΟШůŔũőƑĲƚШĬĲШƣŸŰĲũċĬċƚЮШ 

ΠΜЮ  ŸШÂũċŰŸШ ċĦŔŸŰċũШEŰĲƖŊŔċШĲШ9ũŔůċШΞΜΟΜШыÂ E9Ш
ΞΜΟΜьЯШÂŸƖƣƨŊċũШĦŸůƓƖŸůĲƣĲƨрƚĲШĦŸůШċƚШůĲƣċƚШ
ĬĲШ ċƣŔŰŊŔƖЯШ ċƣĳШ ΞΜΟΜЯШ ƨůċШ ƕƨŸƣċШ ĬĲШ ΠΤӖШ ĬĲШ
ĲŰĲƖŊŔċШ ƓƖŸƻĲŰŔĲŰƣĲШ ĬĲШ ŉŸŰƣĲƚШ ƖĲŰŸƻČƻĲŔƚШ ŰŸШ
ĦŸŰƚƨůŸШǯŰċũШĤƖƨƣŸШĲШƨůċШƖĲĬƨĩġŸШĬŸШĦŸŰƚƨůŸШ
ĬĲШĲŰĲƖŊŔċШƓƖŔůČƖŔċШĬĲШΟΡӖЯШċůĤċƚШĲůШũŔŰőċШ
ĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬċШÖŰŔġŸШEƨƖŸƓĲŔċЮШ 

ΠΝЮ  ŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШŉŸƖċůШĬĲǯŰŔĬċƚШĦŸůŸШ
ůĲƣċƚШƓċƖċШŸШőŸƖŔǍŸŰƣĲШĬĲШΞΜΟΜаШŔŰĦŸƖƓŸƖċƖШΞΜӖШ
ĬĲШ ĲŰĲƖŊŔċƚШ ƖĲŰŸƻČƻĲŔƚШ ĲШ ƖĲĬƨǍŔƖШ ĲůШ ΠΜӖШ ċШ
ĲůŔƚƚġŸШĬĲШ]EEЮШ 

ΧΥд 9ŸůŸШ ƖĲŉĲƖŔĬŸШ ŰŸШ ÂƖŸŊƖċůċШÑĲůČƣŔĦŸШ ƓċƖċШċШ
ĩġŸШ 9ũŔůČƣŔĦċШ ĲШ ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ыÂ 9ÉьЯШ

љ ƣŔŰŊŔƖШĲƚƣĲƚШŸĤŢĲƣŔƻŸƚЮĬĲƓĲŰĬĲЮĬċЮƖĲċũŔǍċĩġŸЮĬĲЮ
ŔŰƻĲƚƣŔůĲŰƣŸƚЮŰŸЮƖĲŉŸƖĩŸЮĬċЮŸŉĲƖƣċЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮ
ƓƩĤũŔĦŸƚЮ ĦŸũĲƣŔƻŸƚЮ ůċŔƚЮ ĲǯĦŔĲŰƣĲƚЮ ĲЮ
ċůĤŔĲŰƣċũůĲŰƣĲЮ ƚƨƚƣĲŰƣČƻĲŔƚеЮ ŰċЮ ƚƨĤƚƣŔƣƨŔĩġŸЮ
ƕƨċƚĲЮ ŔŰƣĲŊƖċũЮ ĬŸƚЮ ĦŸůĤƨƚƣŖƻĲŔƚЮ ŉŹƚƚĲŔƚЮ ƓŸƖЮ
ŉŸŰƣĲƚЮĬĲЮĲŰĲƖŊŔċЮƖĲŰŸƻČƻĲũЮĲЮŰċЮŔŰƣĲŰƚŔǯĦċĩġŸЮ
ĬċЮĲũĲƣƖŔǯĦċĩġŸЮĬŸЮƚĲƣŸƖЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚдѠЮ 

è џ ЮƣƖċŰƚŉĲƖĶŰĦŔċЮƓċƖċЮůŸĬŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮ
ůċŔƚЮ ĲǯĦŔĲŰƣĲƚЮ ĲЮ ƚƨƚƣĲŰƣČƻĲŔƚЮ ĳЮ

ŔŰĬŔƚƓĲŰƚČƻĲũеѠЮƚċũŔĲŰƣċŰĬŸрƚĲШ ƕƨĲЮ ċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ƓċƖċШ ċШ ŉĲƖƖŸƻŔċШ ĳШ ĬŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШůċŔƚШĲǯĦċǍĲƚШƓċƖċШĬċƖШƖĲƚƓŸƚƣċШ
ċŸƚШ ĬĲƚċǯŸƚШ ĲůШ ůċƣĳƖŔċШ ĬĲШ ƖĲĬƨĩġŸШ ĬĲШ
ĲůŔƚƚƑĲƚЯШ ƨůċШ ƻĲǍШ ƕƨĲЮџ§Ю ƣƖċŰƚƓŸƖƣĲЮ
ŉĲƖƖŸƻŔČƖŔŸЮ ĦŸŰƚĲŊƨĲЮ ċƚƚĲŊƨƖċƖЮ ċЮ
ůŸƻŔůĲŰƣċĩġŸЮĬĲЮƓĲƚƚŸċƚЮĲЮĤĲŰƚЮĲůЮŊƖċŰĬĲЮ
ĲƚĦċũċеЮĬĲЮƨůċЮŉŸƖůċЮƖČƓŔĬċеЮĲĦŸŰŹůŔĦċЮĲЮ
ƚĲŊƨƖċеЮĦŸůЮŰŖƻĲŔƚЮĤċŔǂŸƚЮĬĲЮĲůŔƚƚƑĲƚЮĲЮƨůЮ
ƨƚŸЮƖĲĬƨǍŔĬŸЮĬŸЮƚŸũŸдЮÂŸƖЮŸƨƣƖŸЮũċĬŸеЮŸЮƚĲƨЮ
ůċƣĲƖŔċũЮ ĦŔƖĦƨũċŰƣĲЮ ƣĲůЮ ƨůЮ ĦŔĦũŸЮ ĬĲЮ ƻŔĬċЮ
ũŸŰŊŸеЮ ĦŸŰƣƖŔĤƨŔЮ ƓċƖċЮ ƖĲĬƨǍŔƖЮ ŸЮ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸЮ ĲЮ ƓċƖċЮ ůĲũőŸƖċƖЮ ċЮ
ƕƨċũŔĬċĬĲЮĬŸЮċƖдѠЮ 

è џ ƓĲƚċƖЮĬŸƚЮ ŔŰƻĲƚƣŔůĲŰƣŸƚЮ ƖĲċũŔǍċĬŸƚЮ ċŸЮ
ũŸŰŊŸЮĬŸƚЮƩũƣŔůŸƚЮ ċŰŸƚеЮÂŸƖƣƨŊċũЮůċŰƣĳůЮ
ƨůċЮĬĲŰƚŔĬċĬĲЮĬĲЮƖĲĬĲЮŉĲƖƖŸƻŔČƖŔċЮŔŰŉĲƖŔŸƖЮěЮ
ĬċЮÖŰŔġŸЮEƨƖŸƓĲŔċеЮƚĲŢċЮĲůЮťůЮĬċЮƖĲĬĲЮƓŸƖЮ
ťůΥЮ ŸƨЮ ƓŸƖЮ őċĤŔƣċŰƣĲеЮ ĦŸůЮ ŰŖƻĲŔƚЮ ĬĲЮ
ĦŸĤĲƖƣƨƖċЮĲЮċĦĲƚƚŔĤŔũŔĬċĬĲЮ ƣĲƖƖŔƣŸƖŔċũЮůƨŔƣŸЮ
ũŔŊċĬŸƚЮċŸƚЮ ƓƖŔŰĦŔƓċŔƚЮĦĲŰƣƖŸƚЮƨƖĤċŰŸƚЮĬŸЮ
ƓċŖƚеЮĦŸůЮċũŊƨůċƚЮċƚƚŔůĲƣƖŔċƚЮŰŸƚЮƓċĬƖƑĲƚЮ
ĬĲЮƚĲƖƻŔĩŸЮƓƖĲƚƣċĬŸƚЮċŸƚЮƓċƚƚċŊĲŔƖŸƚдЮEƚƣċЮ
ƖĲċũŔĬċĬĲЮŰġŸЮƚĲƖČЮċũőĲŔċЮċŸЮŉċĦƣŸЮĬĲЮċЮƕƨŸƣċЮ
ůŸĬċũЮ ĬŸЮ ƣƖċŰƚƓŸƖƣĲЮ ŉĲƖƖŸƻŔČƖŔŸЮ ĬĲЮ
ƓċƚƚċŊĲŔƖŸƚЮĲůЮÂŸƖƣƨŊċũЮƚĲƖЮċŔŰĬċЮŔŰŉĲƖŔŸƖЮěЮ
ĬċЮÖŰŔġŸЮEƨƖŸƓĲŔċеЮΧеΩӜЮƻĲƖƚƨƚЮΫӜЮёΥΣΤάђеЮ
ƖĲƚƓĲƣŔƻċůĲŰƣĲдѠ 

ΠΟЮ ÑċũШĦŸůŸШƖĲƚƨũƣċШĬŸШƕƨċĬƖŸШċŰƣĲƖŔŸƖШċШƖĲƓċƖƣŔĩġŸШ
ůŸĬċũШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĲůШ

[ŔŊƨƖċЮΤЮцЮ?ŔƚƣƖŔĤƨŔĩġŸЮůŸĬċũЮĬŸЮƣƖċŰƚƓŸƖƣĲЮĬĲЮůĲƖĦċĬŸƖŔċƚеЮĲůЮÂŸƖƣƨŊċũЮё[ŸŰƣĲжЮEƨƖŸƚƣċƖеЮΥΣΥΥђ 



 

ΝΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ÂŸƖƣƨŊċũШĳШĬŸůŔŰċĬċШƓĲũŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШ
ƕƨĲЯШĲůШΞΜΞΜЯШƖĲƓƖĲƚĲŰƣŸƨШΥΡЯΥӖЯШůċŔƚШΥЯΠШƓЮƓЮШ
ĬŸШƕƨĲШŸШƖĲŊŔƚƣċĬŸШŰċШÖEЮШÂŸƖШŸƨƣƖŸШũċĬŸЯШċШ
ŔůƓŸƖƣēŰĦŔċШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĳШƚƨƓĲƖŔŸƖШ
ŰċШ EƨƖŸƓċЯШ ĦŸƖƖĲƚƓŸŰĬĲŰĬŸШ ċШ ΝΣЯΥӖШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ ĲŰƕƨċŰƣŸШ ĲůШ
ÂŸƖƣƨŊċũШƚĲШƚŔƣƨċШŰŸƚШΝΠЯΞӖбШƖĲŊŔƚƣċŰĬŸрƚĲЯШŰŸШ
ĲŰƣċŰƣŸЯШ ƨůШ ĦƖĲƚĦŔůĲŰƣŸШ ĬĲШ ΝЯΞШ ƓЮƓЮЯШ
ƖĲũċƣŔƻċůĲŰƣĲШċШΞΜΝΦ13ЮШ 

ΠΠЮ Ш ĲƚƣƖċƣĳŊŔċШƚƨĤŢċĦĲŰƣĲШ ċŸƚШ ŔŰƻĲƚƣŔůĲŰƣŸƚШ
ŉĲƖƖŸƻŔČƖŔŸƚШŔŰĦũƨŖĬŸƚШŰŸШÂ fΞΜΟΜШċƚƚĲŰƣċШĲůШ
ƣƖĶƚШƓƖŔŸƖŔĬċĬĲƚаШ 

è 9ŸůƓũĲƣċƖШ ċШ ůŸĬĲƖŰŔǍċĩġŸШ ĬċШ ÅĲĬĲШ
[ĲƖƖŸƻŔČƖŔċШ ċĦŔŸŰċũЯШ ĲũĲƣƖŔǯĦċŰĬŸШ ĲШ
ƖĲċĤŔũŔƣċŰĬŸШ ŸƚШ ƣƖŸĩŸƚШ ƕƨĲШ ċŔŰĬċШ ƖĲƚƣċůЯШ
ƓĲƖůŔƣŔŰĬŸШŸШċĤċŰĬŸŰŸШĬċШŸƓĲƖċĩġŸШĦŸůШ
ĦŸůĤŸŔŸƚШ?ŔĲƚĲũШŰŸƚШƓŸƨĦŸƚШƚĲƖƻŔĩŸƚШŸŰĬĲШ
ĲƚƣċШŸƓĩġŸШċŔŰĬċШĲǂŔƚƣĲЯШƚƨĤƚƣŔƣƨŔŰĬŸрŸƚШƓŸƖШ
ĦŸůĤŸŔŸƚШ ĲũĳƣƖŔĦŸƚШ ĦŸůШ ůĲũőŸƖШ
ĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũЯШůċŔŸƖШƻĲũŸĦŔĬċĬĲЯШ
ůĲũőŸƖШĦŸŰŉŸƖƣŸШƓċƖċШŸƚШƓċƚƚċŊĲŔƖŸƚШĲШĦƨƚƣŸƚШ
ĬĲШŸƓĲƖċĩġŸШůċŔƚШĤċŔǂŸƚШыŔŰƚĦƖŔƣċШŰŸШēůĤŔƣŸШ
ĬŸШ§ÂΟьбШ 

è EũŔůŔŰċƖШŸƚШĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШĬĲШĦċƓċĦŔĬċĬĲШ
ĲǂŔƚƣĲŰƣĲƚШŰċƚШĬƨċƚШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШĬŸШ
ƓċŖƚШ ĲШ ƕƨĲШ ƣĶůШ ŔůƓĲĬŔĬŸШ ŸШ ċƨůĲŰƣŸШ ĬċШ
ŸŉĲƖƣċЯШƕƨĲƖШĬĲШƚĲƖƻŔĩŸƚШƨƖĤċŰŸƚЯШƕƨĲƖШĬĲШ
ƚĲƖƻŔĩŸƚШ ŔŰƣĲƖƨƖĤċŰŸƚЯШ ƓŸƣĲŰĦŔċŰĬŸШ ċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ ŰċƚШ ƖĲŊŔƑĲƚШ ůċŔƚШ
ĬĲŰƚċůĲŰƣĲШƓŸƻŸċĬċƚШыŔŰƚĦƖŔƣċШŰŸШēůĤŔƣŸШĬŸШ
§ÂΞьб 

ΠΡЮ 9ŸŰƚƣƖƨŔƖШƨůШĲŔǂŸШĬĲШċũƣċШƻĲũŸĦŔĬċĬĲШĲŰƣƖĲШÂŸƖƣŸШ
ĲШxŔƚĤŸċЯШĦŸůШĲǂƣĲŰƚġŸШƓċƖċШ ŸƖƣĲШĲůШĬŔƖĲĩġŸШěШ
]ċũŔǍċЯШĦŸůШŊƖċŰĬĲƚШƖĲĬƨĩƑĲƚШĬĲШƣĲůƓŸƚШĬĲШ
ƻŔċŊĲůШĲůШũŔŊċĩƑĲƚШċŸШũŸŰŊŸШĬĲƚƣĲШĲŔǂŸШĲШŉŸƖċШ
ĬĲũĲЯШ ƓĲƖůŔƣŔŰĬŸШ ċШ ƚƨĤƚƣŔƣƨŔĩġŸШ ĦŸůƓũĲƣċШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШċĳƖĲŸШĲŰƣƖĲШÂŸƖƣŸШĲШxŔƚĤŸċШĲШƨůċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШƚŔŊŰŔǯĦċƣŔƻċШĬĲШĬĲƚũŸĦċĩƑĲƚШƓŸƖШ
ƖŸĬŸƻŔċЯШƕƨĲШƚĲƖČШǯŰċŰĦŔċĬŸШƓĲũŸШ~ĲĦċŰŔƚůŸШ
fŰƣĲƖũŔŊċƖШEƨƖŸƓċШы~fEо9E[ьЯШċƣƖċƻĳƚШĬŸШ[ƨŰĬŸШĬĲШ
9ŸĲƚġŸШƣƖċŰƚŉĲƖŔĬŸШƓċƖċШċƕƨĲũĲШůĲĦċŰŔƚůŸЮШ 

 
13ШőƣƣƓƚаооƖĲċЮċƓċůĤŔĲŰƣĲЮƓƣоĦŸŰƣĲŰƣоƣƖċŰƚƓŸƖƣĲрĬĲрůĲƖĦċĬŸƖŔċƚ 

è џ Ю ĦŸŰĦƖĲƣŔǍċĩġŸЮ ĬĲƚƣĲƚЮ ŔŰƻĲƚƣŔůĲŰƣŸƚЮ ĳЮ
ĦŸŰĬŔĩġŸЮŰĲĦĲƚƚČƖŔċЮƓċƖċЮƕƨĲЮŸЮƓċŖƚЮƓŸƚƚċЮ
ĬĲƚĲŰƻŸũƻĲƖеЮŰŸЮůĳĬŔŸЮĲЮũŸŰŊŸЮƓƖċǍŸеЮƨůċЮ
ƖĲĬĲЮŉĲƖƖŸƻŔČƖŔċЮĦŸůЮƨůċЮĦŸĤĲƖƣƨƖċЮƣĲƖƖŔƣŸƖŔċũЮ
ĲЮĦċƓċĦŔĬċĬĲЮƕƨĲЮũőĲЮƓĲƖůŔƣċЮĬċƖЮƖĲƚƓŸƚƣċЮ
ċŸƚЮƓƖŔŰĦŔƓċŔƚЮǰƨǂŸƚЮĬĲЮƓĲƚƚŸċƚЮĲЮĤĲŰƚдЮ 

è Ю ƚƨƓĲƖċĩġŸЮ ĬŸЮ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮ
ĬĲƚĲƕƨŔũŔĤƖċĬŸЮ ĬŸƚЮ ĬŔŉĲƖĲŰƣĲƚЮ ůŸĬŸƚЮ ĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮĲǂŔŊĲЮŰġŸЮƚŹЮċЮƣƖċŰƚŉĲƖĶŰĦŔċЮůŸĬċũЮ
ĬċЮ ƖŸĬŸƻŔċЮ ƓċƖċЮ ŸЮ ůŸĬŸЮ ĬĲЮ ƣƖċŰƚƓŸƖƣĲЮ
ŉĲƖƖŸƻŔČƖŔŸеЮůċƚЮƣċůĤĳůЮƓċƖċЮŸЮůċƖŖƣŔůŸдЮ§Ю
ƚĲƣŸƖЮůċƖŖƣŔůŸцƓŸƖƣƨČƖŔŸЮĳЮůƨŔƣŸЮƖĲũĲƻċŰƣĲЮŰŸЮ
ĦŸŰƣĲǂƣŸЮ ĬċЮ ĬĲƚĦċƖĤŸŰŔǍċĩġŸеЮ ŸŉĲƖĲĦĲŰĬŸЮ
ċŔŰĬċЮƨůЮƓŸƣĲŰĦŔċũЮƚŔŊŰŔǯĦċƣŔƻŸЮŰċЮċĬŸĩġŸЮĬĲЮ
ůĲĬŔĬċƚЮĬĲЮĲǯĦŔĶŰĦŔċеЮĦŸůŸЮŔĬĲŰƣŔǯĦċĬŸЮŰŸЮ
Å 9ΥΣΨΣдѠЯШƓƖŸƚƚĲŊƨĲШŸШÂ 9ÉЮЮ 

ΠΣЮ ÂċƖċШ ċũĳůШ ĬŸƚШ ŔŰƻĲƚƣŔůĲŰƣŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ
ƓƖĲƻŔƚƣŸƚЯШƕƨĲШƣĲƖġŸШĦĲƖƣċůĲŰƣĲШƨůШĲŉĲŔƣŸШůƨŔƣŸШ
ƓŸƚŔƣŔƻŸШŰċШƣƖċŰƚŉĲƖĶŰĦŔċШĬŸƚШůŸĬŸƚШƖŸĬŸƻŔČƖŔŸШĲШ
ċĳƖĲŸШ ƓċƖċШ ċШ ŉĲƖƖŸƻŔċЯШ ŔůƓŸƖƣċШ ƣċůĤĳůШ
ĲƕƨċĦŔŸŰċƖШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШŸƨƣƖċƚШůĲĬŔĬċƚШ
ƕƨĲШƓĲƖůŔƣċůШƕƨĲШŸƚШƓƖĲĩŸƚШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШ
ƖĲǰŔƣċůШŸШƚĲƨШŔůƓċĦƣŸШŰŸШċůĤŔĲŰƣĲШĲШŰċШƚċƩĬĲЯШ
ĦŸŰŉŸƖůĲШ ƓƖĲĦŸŰŔǍċĬŸШ ŰŸШ ÂċĦŸƣĲШ EĦŸũŹŊŔĦŸШ
EƨƖŸƓĲƨЯШĬĲШŉŸƖůċƖШċШƣŸƖŰċƖШůċŔƚШĦŸůƓĲƣŔƣŔƻŸƚШ
ŸƚШ ůŸĬŸƚШ ůċŔƚШ ĲǯĦŔĲŰƣĲƚШ ĲШ ƚƨƚƣĲŰƣČƻĲŔƚЯШ
ƓƖŸůŸƻĲŰĬŸШ ċШ ƨƣŔũŔǍċĩġŸШ ĬĲƚƚĲƚШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĲůШĬĲƣƖŔůĲŰƣŸШĬŸƚШůċŔƚШƓŸũƨĲŰƣĲƚШĲШ
ŔůƓũĲůĲŰƣċŰĬŸШċƚƚŔůШŸШƓƖŔŰĦŖƓŔŸШĬŸШƓŸũƨŔĬŸƖШ
ƓċŊċĬŸƖЮ 

ΧΪд fůƓŸƖƣċШċŔŰĬċШƖĲŉĲƖŔƖШċШĲƚƣĲШƓƖŸƓŹƚŔƣŸШƕƨĲЯШĲůШ
ƣĲƖůŸƚШ ƣċƖŔŉČƖŔŸƚЯШ ċШ ?ŔƖĲƣŔƻċШ ΞΜΝΞоΟΠоÖEЯШ
ƣƖċŰƚƓŸƚƣċШƓĲũŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΞΝΤоΞΜΝΡЯШƓƖĲƻĶЯШ
ŰŸШƚĲƨШċƖƣŔŊŸШΟΠЮǳЯШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШљĦƖŔċƖЮƨůЮ
ƖĲŊŔůĲЮƣĲůƓŸƖČƖŔŸЮĬĲЮĦŸůƓĲŰƚċĩġŸеЮċƕƨċŰĬŸЮ
ĬċЮ ƨƣŔũŔǍċĩġŸЮ ĬċЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ ŉĲƖƖŸƻŔČƖŔċеЮĬŸƚЮ
ĦƨƚƣŸƚЮ ċůĤŔĲŰƣċŔƚеЮ ĬŸƚЮ ĦƨƚƣŸƚЮ ũŔŊċĬŸƚЮ ċЮ
ċĦŔĬĲŰƣĲƚЮ ĲЮ ĬŸƚЮ ĦƨƚƣŸƚЮ ĬĲЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ
ĦŸůƓƖŸƻċĬċůĲŰƣĲЮŰġŸЮĦŸĤĲƖƣŸƚЮŰŸƚЮůŸĬŸƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮ ĦŸŰĦŸƖƖĲŰƣĲƚеЮ ŰċЮ ůĲĬŔĬċЮ ĲůЮ ƕƨĲЮ
ĲƚƚĲƚЮĦƨƚƣŸƚЮĲǂĦĲĬċůЮŸƚЮĦƨƚƣŸƚЮĲƕƨŔƻċũĲŰƣĲƚЮ
ƓƖŹƓƖŔŸƚЮĬŸЮĦċůŔŰőŸЮĬĲЮŉĲƖƖŸдѠЮ 
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ΞΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΠΥЮ ?ĲШŔŊƨċũШůŸĬŸЯШĳШĬĲШƚċũŔĲŰƣċƖШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ĦŸŰƚŔĬĲƖċƖШŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШĦŸůŸШƨůШ
ƣŸĬŸЯШ ŰŸШ ƕƨċũШ ŸƚШ ƻČƖŔŸƚШ ůŸĬŸƚШ ƚĲШ
ĦŸůƓũĲůĲŰƣċůЯШ ŰƨůċШ ũŹŊŔĦċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ůƨũƣŔůŸĬċũЯШċƚƚƨůŔŰĬŸШŸШůŸĬŸШŉĲƖƖŸƻŔČƖŔŸШƨůШ
ƓċƓĲũШ ŉƨŰĬċůĲŰƣċũШ ŰĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ĲŰƕƨċŰƣŸШ
ĲũĲůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲЯШƕƨĲƖШċШŰŖƻĲũШũŸĦċũЯШƕƨĲƖШċШ
ŰŖƻĲũШƖĲŊŔŸŰċũШŸƨШůĲƣƖŸƓŸũŔƣċŰŸЮШШ 

ΠΦЮ ũŔČƚЯШŸШÅĲũċƣŹƖŔŸШEƚƓĲĦŔċũШΜΥоΞΜΞΟШĬŸШÑƖŔĤƨŰċũШ
ĬĲШ 9ŸŰƣċƚШ EƨƖŸƓĲƨЯШ ĬĲŰŸůŔŰċĬŸШÑƖċŰƚƓŸƖƣĲЮ
ŔŰƣĲƖůŸĬċũЮĬĲЮůĲƖĦċĬŸƖŔċƚжЮÖEЮċŔŰĬċЮċЮůŔũőċƚЮ
ĬĲЮ ƖĲƣŔƖċƖЮ ŸЮ ƣƖċŰƚƓŸƖƣĲЮ ĬĲЮ ůĲƖĦċĬŸƖŔċƚЮ ĬċЮ
ĲƚƣƖċĬċ14ШĬĲĤƖƨĩċрƚĲШƚŸĤƖĲƣƨĬŸШƚŸĤƖĲШċШċƣƨċĩġŸШ
ĬċШ9ŸůŔƚƚġŸШĲШċƚШŉċũőċƚШũĲŊċŔƚШĲШƓƖŸĦĲĬŔůĲŰƣċŔƚШ
ċШŰŖƻĲũШĲƨƖŸƓĲƨЯШůċƚШƣċůĤĳůШċŰċũŔƚċШċШċƣƨċĩġŸШ
ĬŸƚШ EƚƣċĬŸƚр~ĲůĤƖŸƚШ ŰŸШ ƕƨĲШ ƚĲШ ƖĲŉĲƖĲШ ċŸƚШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШ ĲШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĲƚƣƖċƣĳŊŔĦŸƚШ
ċƓƖŸƻċĬŸƚШ ĲШ ěШ ƖĲĦŸũőċШ ĲШ ƣƖċŰƚůŔƚƚġŸШ ĬĲШ
ŔŰŉŸƖůċĩġŸЮ 

ΡΜЮ EůШ ƖĲũċĩġŸШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ ŔŰƣĲƖůŸĬċũШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚЯШƕƨĲШĦŸŰƚŔƚƣĲШŰċШůŸƻŔůĲŰƣċĩġŸШĬĲШ
ůĲƖĦċĬŸƖŔċƚШ ŰƨůċШ ƩŰŔĦċШ ƨŰŔĬċĬĲШ ĬĲШ ĦċƖŊċШ
ыĦŸůŸШ ƨůШ ĦŸŰƣĲŰƣŸƖьШ ƨƣŔũŔǍċŰĬŸШ ƨůċШ
ĦŸůĤŔŰċĩġŸШ ĬĲШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ
ŸƣŔůŔǍċŰĬŸШŸƚШƓŸŰƣŸƚШŉŸƖƣĲƚШƖĲũċƣŔƻŸƚШċШĦċĬċШƨůШ
ĬĲƚƚĲƚШůŸĬŸƚШŰŸШƕƨĲШĬŔǍШƖĲƚƓĲŔƣŸШěШǰĲǂŔĤŔũŔĬċĬĲЯШ
ƻĲũŸĦŔĬċĬĲЯШĦƨƚƣŸƚШĲШĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũЯШŸШ
ÑƖŔĤƨŰċũШċƓŸŰƣċШƕƨĲа 

è Ш 9ŸůŔƚƚġŸШ ŰġŸШ ĲƚƣċĤĲũĲĦĲƨШ ůĲƣċƚШ
ƕƨċŰƣŔƣċƣŔƻċƚШ ƓċƖċШ ċШ ƕƨŸƣċШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲƖůŸĬċũШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĲШ ǯǂŸƨШ ůĲƣċƚШ
ŔƖƖĲċũŔƚƣċƚШƕƨċŰƣŸШċŸШċƨůĲŰƣŸШĬċШƨƣŔũŔǍċĩġŸШ
ĬĲШŸƨƣƖŸƚШůŸĬŸƚб 

è EǂŔƚƣĲШĬĲƚċũŔŰőċůĲŰƣŸШĦŸůШċƚШĲƚƣƖċƣĳŊŔċƚШĲШ
ůĲƣċƚШ ŰċĦŔŸŰċŔƚЯШ ƚĲůШ ƻĲƖŔǯĦċĩġŸШ
ƚŔƚƣĲůČƣŔĦċШ ĬċШ ĦŸĲƖĶŰĦŔċШ ƓŸũŖƣŔĦċШ ĬċƚШ
ůĲƚůċƚб 

è §ШċƓŸŔŸШƖĲŊƨũċůĲŰƣċƖШĲШǯŰċŰĦĲŔƖŸШĬċШÖEШċŸШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШĬĲШůĲƖĦċĬŸƖŔċƚШŰġŸШŉŸŔШ
ĲǯĦċǍЯШ ƨůċШ ƻĲǍШ ƕƨĲШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ċƓũŔĦČƻĲŔƚШ ċШ ĲƚƚĲШ ƣŔƓŸШ ĬĲШ

 
14 őƣƣƓƚаооƽƽƽЮĲĦċЮĲƨƖŸƓċЮĲƨоxŔƚƣƚоE9 ?ŸĦƨůĲŰƣƚоÉÅрΞΜΞΟрΜΥоÉÅрΞΜΞΟрΜΥхÂÑЮƓĬŉ 

ƣƖċŰƚƓŸƖƣĲШċŔŰĬċШŰġŸШƚġŸШĲƕƨŔƣċƣŔƻċƚШŰċШÖEЯШ
ĲůШĦŸůƓċƖċĩġŸШĦŸůШŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸб 

è EǂŔƚƣĲůШ ŔŰƚƨǯĦŔĶŰĦŔċƚШ ŰċШ ĦŸŰĦĲĩġŸШ ĲШ ŰŸШ
ċĦŸůƓċŰőċůĲŰƣŸШĬċƚШůĲƣċƚШĬċШÖŰŔġŸШƓċƖċШ
ŸШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũбШ 

è ƚШĬŔƚƓŸƚŔĩƑĲƚШũĲŊŔƚũċƣŔƻċƚШĲШƖĲŊƨũċůĲŰƣċƖĲƚШ
ŰġŸШƚġŸШŉċƻŸƖČƻĲŔƚШċŸШŸĤŢĲƣŔƻŸШĬĲШŔŰĦĲŰƣŔƻċƖШŸШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШыĦŸůŸШƓŸƖШĲǂĲůƓũŸШċШ
?ŔƖĲƣŔƻċШEƨƖŸƻŔŰőĲƣċШƕƨĲШƓƖĲƻĶШċШŰĲĦĲƚƚŔĬċĬĲШ
ĬĲШŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШƓċŊċƖШƓŸƖƣċŊĲŰƚШ
ƓċƖċШƓċŊċƖШċШƚƨċƚШĲǂƣĲƖŰċũŔĬċĬĲƚШŰĲŊċƣŔƻċƚШ
ċŔŰĬċШƕƨĲШƚĲŢċůШƓƖĲƻŔƚƣċƚШĬŔƻĲƖƚċƚШŔƚĲŰĩƑĲƚЯШ
ŸШ ƕƨĲШ ŰġŸШ ċĦŸŰƣĲĦĲШ ĦŸůШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸЯШƚƨŢĲŔƣŸШċШƣċǂċƚШĬĲШƨƣŔũŔǍċĩġŸШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċьб 

è ÉĲůШ ůĲĬŔĬċƚШ ĬĲШ ċƓŸŔŸЯШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲƖůŸĬċũШĬĲШůĲƖĦċĬŸƖŔċƚШĳШΡΣӖШůċŔƚШĦċƖŸШ
ĬŸШ ƕƨĲШ ċШ ċũƣĲƖŰċƣŔƻċШ ĲǂĦũƨƚŔƻċůĲŰƣĲШ
ƖŸĬŸƻŔČƖŔċЮШEůШΞΜΞΜЯШŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШ
ĲШƓŸƖШƻŔċƚШŰċƻĲŊČƻĲŔƚШŔŰƣĲƖŔŸƖĲƚШƖĲƓƖĲƚĲŰƣŸƨШ
ĦĲƖĦċШĬĲШΞΟӖШĬŸШƣŸƣċũб 

è Ш9ŸůŔƚƚġŸШƣŸůŸƨШůĲĬŔĬċƚШƓċƖċШƚŔůƓũŔǯĦċƖШ
ċƚШƖĲŊƖċƚШƖĲũċƣŔƻċƚШċШċƨǂŖũŔŸƚШĲƚƣċƣċŔƚШƓċƖċШ
ƓƖŸŊƖċůċƚШƕƨĲШƻŔƚĲůШċШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũЯШ
ůċƚШċƚШŔƚĲŰĩƑĲƚШŸƨШŸƓĩƑĲƚШĲǂŔƚƣĲŰƣĲƚШĲůШ
ůċƣĳƖŔċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƖŸĬŸƻŔČƖŔŸƚШĦŸũŔĬĲůШ
ĦŸůШ ŸƨƣƖċƚШ ĬŔƚƓŸƚŔĩƑĲƚШ ĬĲƚƣŔŰċĬċƚШ ċШ
ŔŰĦĲŰƣŔƻċƖШċШŔŰƣĲƖůŸĬċũŔĬċĬĲЮ 

ΡΝЮ EůШƚƨůċЯШŸШÑƖŔĤƨŰċũШĦŸŰƚŔĬĲƖŸƨШƕƨĲШċШÖEШŰġŸШ
ĬŔƚƓƑĲШĬĲШƨůċШĲƚƣƖċƣĳŊŔċШĲƚƓĲĦŖǯĦċШĲШĦŸĲƖĲŰƣĲШ
ƓċƖċШŸШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШĬĲШůĲƖĦċĬŸƖŔċƚШĲЯШ

[ŔŊƨƖċЮΥЮшЮÑƖċŰƚƓŸƖƣĲЮĬĲЮůĲƖĦċĬŸƖŔċƚЮё[ŸŰƣĲжЮÑ9EЮΥΣΤΫђ 
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ΞΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƨůċШƻĲǍШƕƨĲШŸƚШŸĤŢĲƣŔƻŸƚШƕƨċŰƣŔƣċƣŔƻŸƚШĬŔƚƓĲƖƚŸƚШ
ƓċƖċШ ƨůċШ ůċŔŸƖШ ƨƣŔũŔǍċĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШĲШĬċƚШƻŔċƚШŰċƻĲŊČƻĲŔƚШŔŰƣĲƖŔŸƖĲƚШŰġŸШ
ƚġŸШƻŔŰĦƨũċƣŔƻŸƚЯШĦċĬċШEƚƣċĬŸр~ĲůĤƖŸШĬĲǯŰĲШŸƚШ
ƚĲƨƚШ ƓƖŹƓƖŔŸƚШ ŸĤŢĲƣŔƻŸƚЯШ ƕƨĲШ ŰġŸШ ƣĶůШ
ŰĲĦĲƚƚċƖŔċůĲŰƣĲШĬĲШƚĲƖШĦŸůƓċƖČƻĲŔƚШŸƨШĲƚƣċƖШ
ċũŔŰőċĬŸƚШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬċШÖEЮШ 

ΡΞЮ ÂŸƖШŔƚƚŸЯШĳШ ŔůƓŸƚƚŖƻĲũШ ċƻċũŔċƖШ ƚĲШ ŸƚШ ĲƚŉŸƖĩŸƚШ
ŰċĦŔŸŰċŔƚШ ĦŸůĤŔŰċĬŸƚШ ƚġŸШ ƚƨǯĦŔĲŰƣĲƚШ ƓċƖċШ
ĦƨůƓƖŔƖШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ŊũŸĤċŔƚШ ĬċШ ÖEШ ŰŸШ ƕƨĲШ
ƖĲƚƓĲŔƣċШ ěШ ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũЮШ ?ĲШ ƕƨċũƕƨĲƖШ
ůŸĬŸЯШƚĲŊƨŰĬŸШŸШÑ9EЯШŸƚШŸĤŢĲƣŔƻŸƚШǯǂċĬŸƚШƓĲũċШ
ÖEШ ƓċƖċШ ΞΜΟΜШ ĲШ ΞΜΡΜШ ыĬƨƓũŔĦċƖШ ŸШ ƣƖČŉĲŊŸШ
ŉĲƖƖŸƻŔČƖŔŸШ ĲШ ċƨůĲŰƣċƖШ ċШ ƨƣŔũŔǍċĩġŸШ ĬċƚШ ƻŔċƚШ
ŰċƻĲŊČƻĲŔƚШĲůШΡΜӖьШƚġŸШŔƖƖĲċũŔƚƣċƚЮ 

ΡΟЮ ĦƖĲƚĦĲШƕƨĲШŸШƓƖŔŰĦŔƓċũШċƣŸШũĲŊŔƚũċƣŔƻŸШċƓũŔĦČƻĲũШěШ
ƖĲĬĲШ ĲƨƖŸƓĲŔċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸЯШ
ŉĲƖƖŸƻŔČƖŔŸЯШ ƓŸƖШ ƻŔċƚШ ŰċƻĲŊČƻĲŔƚШ ŔŰƣĲƖŔŸƖĲƚЯШ
ůċƖŖƣŔůŸШĲШċĳƖĲŸЯШƣċŰƣŸШĬĲШƓċƚƚċŊĲŔƖŸƚШĦŸůŸШĬĲШ
ůĲƖĦċĬŸƖŔċƚЯШĳШŸШÅĲŊƨũċůĲŰƣŸШƖĲũċƣŔƻŸШěШÅĲĬĲШ
ÑƖċŰƚĲƨƖŸƓĲŔċШ ĬĲШ ÑƖċŰƚƓŸƖƣĲƚШ ыÅÑEрÑьЯШ ĦƨŢċШ
ƻĲƖƚġŸШ ċƣƨċũůĲŰƣĲШ ĲůШ ƻŔŊŸƖШ ŉŸŔШ ċĬŸƣċĬċШ ĲůШ
ΞΜΝΟЯШƚĲŰĬŸШċШ?ŔƖĲƣŔƻċШÑƖċŰƚƓŸƖƣĲШ9ŸůĤŔŰċĬŸЯШ
ĬĲШ ΝΦΦΞЯШ ċШ ƩŰŔĦċШ ũĲŔШ ĬċШ ÖEШ ĲƚƓĲĦŔǯĦċůĲŰƣĲШ
ĬĲĬŔĦċĬċШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ ŔŰƣĲƖůŸĬċũШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚЮ 

ΡΠЮ ÂŸƖШ ŔƚƚŸЯШŸШÅĲŊƨũċůĲŰƣŸШ ƖĲũċƣŔƻŸШ ěШ ÅĲĬĲШ
ÑƖċŰƚĲƨƖŸƓĲŔċШ ĬĲШ ÑƖċŰƚƓŸƖƣĲƚШ ыÅÑEрÑьЯШ
ƖĲĦŸůĲŰĬŸƨа 

è ƣƨċũŔǍċƖШċШũĲŊŔƚũċĩġŸШĲƨƖŸƓĲŔċЯШŔŰĦũƨŔŰĬŸШċШ
?ŔƖĲƣŔƻċШ ĬŸШ ÑƖċŰƚƓŸƖƣĲШ ĦŸůĤŔŰċĬŸЯШ
ċĤƖċŰŊĲŰĬŸШƣŸĬŸƚШŸƚШǰƨǂŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ƓĲƖůŔƣŔŰĬŸШċƓŸŔċƖШŸƨШŔŰĦĲŰƣŔƻċƖШŸШƣƖċŰƚƓŸƖƣĲШ
ĦŸůĤŔŰċĬŸЯШ ŊċƖċŰƣŔƖШ ċШ ƣƖċŰƚƓŸƚŔĩġŸШ ĬċШ
ůĲƚůċШ ƚĲůШ ĬŔƚƓċƖŔĬċĬĲƚШ ŰŸШ ĲƚƓċĩŸШ
ĲƨƖŸƓĲƨШ ĲШ ƓĲƖůŔƣŔƖШůĲũőŸƖШ ƖĲŊƨũċĩġŸШ ĬŸШ
ůĲƖĦċĬŸбШ 

è ~ĲũőŸƖċƖШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĬċШ ŊĲƚƣġŸШ ĬċШ
ĦċƓċĦŔĬċĬĲШĲШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĬŸШƚŔƚƣĲůċШ
ŉĲƖƖŸƻŔČƖŔŸЯШĦŸůШƖĲŊƖċƚШĦŸůƨŰƚШĲƨƖŸƓĲŔċƚб 

 
15Ш
őƣƣƓƚаооƽƽƽЮĲĦċЮĲƨƖŸƓċЮĲƨоxŔƚƣƚоE9 ?ŸĦƨůĲŰƣƚоxÅхÑÅ  ÉÂ§ÅÑоxÅхÑÅ  ÉÂ§ÅÑхÂ
ÑЮƓĬŉШ 

è fŰĦĲŰƣŔƻċƖШ ċШ ĬŔŊŔƣċũŔǍċĩġŸШ ĬĲШ ǰƨǂŸƚШ ĬĲШ
ŔŰŉŸƖůċĩġŸШĲШċШĬĲǯŰŔĩġŸШĬĲШĲƚƓĲĦŔǯĦċĩƑĲƚШ
ƣĳĦŰŔĦċƚШŔŰƣĲƖŸƓĲƖČƻĲŔƚШĦŸůƨŰƚб 

è ÂċƖƣŔũőċƖШ ĬĲШ ŉŸƖůċШ ĲǯĦŔĲŰƣĲШ ŔŰŉŸƖůċĩƑĲƚШ
ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ũŸŊŖƚƣŔĦŸƚШ ċŸШ ũŸŰŊŸШ ĬċШ
ĦċĬĲŔċШũŸŊŖƚƣŔĦċЯШĲƻŔƣċŰĬŸШċƣƖċƚŸƚШĬĲƻŔĬŸШċШ
ĦċƓċĦŔĬċĬĲШŔŰƚƨǯĦŔĲŰƣĲШĬŸƚШƣĲƖůŔŰċŔƚШŸƨШěШ
ŔŰĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬĲШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚĤŸƖĬŸб 

è EƚƣċĤĲũĲĦĲƖШůĲƣċƚШƖĲũċƣŔƻċƚШěШƣƖċŰƚŉĲƖĶŰĦŔċШ
ĬċШƕƨŸƣċШůŸĬċũШċŸШũŸŰŊŸШĬŸƚШĦŸƖƖĲĬŸƖĲƚШĬċШ
ƖĲĬĲШƓƖŔŰĦŔƓċũШыÅĲĬĲШÑƖċŰƚĲƨƖŸƓĲŔċьб 

è EƚƣċĤĲũĲĦĲƖШ ůĲũőŸƖĲƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ƣƖċŰƚůŔƚƚġŸШĬĲШŔŰŉŸƖůċĩġŸШĲŰƣƖĲШĲŰƣŔĬċĬĲƚШ
ĦŸůƓĲƣĲŰƣĲƚШĬŸƚШEƚƣċĬŸƚр~ĲůĤƖŸƚб 

è ~ĲũőŸƖċƖШŸШċĦĲƚƚŸШċШŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШ
ƖĲċũШƚŸĤƖĲШƣĲƖůŔŰċŔƚШĲШĦċƓċĦŔĬċĬĲШĬċШƖĲĬĲЯШ
ƖĲƻĲŰĬŸШ ŸШ ƖĲŊƨũċůĲŰƣŸШ ƖĲũċƣŔƻŸШ ěШ ƖĲĬĲШ
ƣƖċŰƚĲƨƖŸƓĲŔċШĬĲШƣƖċŰƚƓŸƖƣĲƚбШ 

è fŰĦĲŰƣŔƻċƖШ ċШ ĦŸŰƚƣƖƨĩġŸШ ĬĲШ ƣĲƖůŔŰċŔƚШ
ŔŰƣĲƖůŸĬċŔƚШĲШĬĲШƣƖċŰƚĤŸƖĬŸб 

è ƻċũŔċƖШŸШƓŸƣĲŰĦŔċũШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШ
ĬŸƚШƓƖŸŢĲƣŸƚШǯŰċŰĦŔċĬŸƚШƖĲċũŔǍċŰĬŸШċŰČũŔƚĲƚШ
ĬĲШ ĦƨƚƣŸрĤĲŰĲŉŖĦŔŸШ ŉċĦĲШ ċŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ
ĦŸĲƚġŸШ ċůĤŔĲŰƣċũЯШ ĲĦŸŰŹůŔĦċЯШ ƚŸĦŔċũШ ĲШ
ƣĲƖƖŔƣŸƖŔċũб 

è 9ƖŔċƖШůĲĦċŰŔƚůŸƚШĲǯĦċǍĲƚШĬĲШƚƨĤƻĲŰĦŔŸŰċƖШ
ŸШƣƖċŰƚƓŸƖƣĲШĦŸůĤŔŰċĬŸЮ 

ΡΡЮ ?ĲШƖĲĦŸƖĬċƖШŸШÅĲũċƣŹƖŔŸШĬŸШÑƖŔĤƨŰċũШĬĲШ9ŸŰƣċƚШ
EƨƖŸƓĲƨ15Шџ?ĲƚċǯŸƚЮċЮĲŰŉƖĲŰƣċƖЮƓċƖċЮƨůЮĤŸůЮ
ŉƨŰĦŔŸŰċůĲŰƣŸЮ ĬŸЮ ƚĲƣŸƖЮ ĬŸƚЮ ƣƖċŰƚƓŸƖƣĲƚЮ ŰċЮ
ÖŰŔġŸЮ EƨƖŸƓĲŔċѠШĬĲШ ΞΜΝΥЯШ ƕƨĲШ ƖĲŉĲƖŔċШ ƕƨĲШ ŸШ
ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĳШ ċШ ŉŸƖůċШ ƓƖĲŉĲƖŔĬċШ ĬĲШ
ĲǂƓĲĬŔƖШůĲƖĦċĬŸƖŔċƚШŰċШÖŰŔġŸШEƨƖŸƓĲŔċШƓŸƖШƣĲƖШ
ƻċŰƣċŊĲŰƚШ ŔŰĲƖĲŰƣĲƚШ ĦŸůŸШ ċШ Ш ǰĲǂŔĤŔũŔĬċĬĲЯШ
ǯċĤŔũŔĬċĬĲЯШƓƖĲĩŸЯШƣĲůƓŸШĲШĲŰƣƖĲŊċШƓŸƖƣċШċШƓŸƖƣċЯШ
ůċƚШƣċůĤĳůШƓŸƖƕƨĲШŸƚШEƚƣċĬŸƚр~ĲůĤƖŸƚШŰġŸШ
ƣĶůШŔŰĦĲŰƣŔƻċĬŸШƚƨǯĦŔĲŰƣĲůĲŰƣĲШċШƣƖċŰƚŔĩġŸШĬŸƚШ
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ΞΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƨƣŔũŔǍċĬŸƖĲƚШĬŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШƓċƖċШŸƨƣƖŸƚШ
ůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

ΡΣЮ ÑċůĤĳůШĬĲШ ƖĲĦŸƖĬċƖШ ŸШ ÅĲũċƣŹƖŔŸШ ΥоΞΜΝΣШ ĬŸШ
ÑƖŔĤƨŰċũШ ĬĲШ9ŸŰƣċƚШEƨƖŸƓĲƨЯШĬĲŰŸůŔŰċĬŸШџ§Ю
ƣƖċŰƚƓŸƖƣĲЮ ŉĲƖƖŸƻŔČƖŔŸЮ ĬĲ ůĲƖĦċĬŸƖŔċƚЮ ŰċЮ ÖEЮ
ċŔŰĬċЮŰġŸЮĲƚƣČЮŰŸЮƖƨůŸЮĦĲƖƣŸѠ16ЮƖĲŉĲƖĲШƕƨĲа 

è ÉġŸШ ĦŸĤƖċĬċƚШ ƣċǂċƚШ ċŸƚШ ĦŸůĤŸŔŸƚШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШ ƓĲũċШ ƨƣŔũŔǍċĩġŸШ ĬĲШ ĦċĬċШ
ƕƨŔũŹůĲƣƖŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċЯШŸ ƕƨĲШ
ŰĲůШ ƚĲůƓƖĲШ ƚƨĦĲĬĲШ ŰŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸЮШ ƚШ ĲǂƣĲƖŰċũŔĬċĬĲƚШ ƓƖŸĬƨǍŔĬċƚШ
ƓĲũŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĲШƖŸĬŸƻŔČƖŔŸШ
ыŔůƓċĦƣŸƚШ ċůĤŔĲŰƣċŔƚЯШ ƓŸũƨŔĩġŸЯШ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸƚЯШċĦŔĬĲŰƣĲƚЯШĲƣĦЮьШŰġŸШƚġŸШ
ƣŸůċĬċƚШ ĲůШ ĦŸŰƚŔĬĲƖċĩġŸШ ĬĲШ ƨůċШŉŸƖůċШ
ċĤƖċŰŊĲŰƣĲШƕƨċŰĬŸШƚġŸШǯǂċĬŸƚШŸƚШƓƖĲĩŸƚШĬŸШ
ċĦĲƚƚŸШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ċ ƓċŊċƖШ ƓĲũŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚб 

è  ŸШƚĲŰƣŔĬŸШĬĲШŉċǍĲƖШĦŔƖĦƨũċƖШƨůċШũŸĦŸůŸƣŔƻċШ
ŰċШ ƖĲĬĲШ ŉĲƖƖŸƻŔČƖŔċШ ĬĲШ ƨůШ ĬċĬŸШ ƓċŖƚЯШ
ċ ĲůƓƖĲƚċШŉĲƖƖŸƻŔČƖŔċШĬĲƻĲШƚŸũŔĦŔƣċƖШċŸШŊĲƚƣŸƖШ
ĬċШƖĲƚƓĲƣŔƻċШŔŰŉƖċĲƚƣƖƨƣƨƖċШċ ċƣƖŔĤƨŔĩġŸШĬĲШƨůШ
ĦċŰċũШőŸƖČƖŔŸЮШ§ ŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШǯǂċШ
ƨůċШ ƣċǂċШ ĬĲШ ċĦĲƚƚŸШ ċ ĦŸĤƖċƖШ ě ĲůƓƖĲƚċШ
ŉĲƖƖŸƻŔČƖŔċШƓĲũċШƨƣŔũŔǍċĩġŸШĬĲШĦċĬċШƕƨŔũŹůĲƣƖŸШ
ĬĲШ ƖĲĬĲШ ŉĲƖƖŸƻŔČƖŔċЮШ EƚƣċƚШ ƣċǂċƚШ ƓŸĬĲůШ
ƖĲƓƖĲƚĲŰƣċƖШ ĲŰƣƖĲШ ΞΜӖ Ĳ ΟΡӖ ĬŸƚШ ĦƨƚƣŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚШƚƨƓŸƖƣċĬŸƚШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚб 

è ƚШƣċǂċƚШĬĲШċĦĲƚƚŸШƚġŸШĬĲƣĲƖůŔŰċĬċƚШƓŸƖШ
ĦċĬċШŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШĦŸůШĤċƚĲШŰċƚШ
ĬŔƚƓŸƚŔĩƑĲƚШŊĲƖċŔƚШĬċШũĲŊŔƚũċĩġŸШĲƨƖŸƓĲŔċЯШ
ůċƚШŰĲůШƚĲůƓƖĲШƖĲǰĲƣĲůШċƚШĦŸŰĬŔĩƑĲƚШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċб 

è ƚШƣċǂċƚШĬĲШċĦĲƚƚŸШŉĲƖƖŸƻŔČƖŔŸШƖĲũċƣŔƻċƚШċŸƚШ
ĦŸůĤŸŔŸƚШĬĲШůĲƖĦċĬŸƖŔċƚШŰċШÖEШƚġŸЯШĲůШ
ůĳĬŔċЯШ ΞΥӖШ Ĳ ΤΥӖ ƚƨƓĲƖŔŸƖĲƚШ ěƚШ ƣċǂċƚШ
ċƓũŔĦČƻĲŔƚШċŸƚШĦŸůĤŸŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĬĲШ
ƚĲƖƻŔĩŸШŔŰƣĲƖĦŔĬċĬĲƚШĲ ĬĲШƚĲƖƻŔĩŸШƚƨĤƨƖĤċŰŸЯШ
ƖĲƚƓĲƣŔƻċůĲŰƣĲЮ 

 
16Ш
őƣƣƓƚаооƽƽƽЮĲĦċЮĲƨƖŸƓċЮĲƨоxŔƚƣƚоE9 ?ŸĦƨůĲŰƣƚоÉÅΝΣхΜΥоÉÅхÅ fxх[ÅEf]cÑхÂÑЮƓĬŉШ 

ΡΤЮ ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ŸƚШ ĦċůŔƑĲƚШ ċĦĲĬĲůШ ěƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƖŸĬŸƻŔČƖŔċƚШ ƚĲůШ ĦƨƚƣŸƚЯШ ĦŸůШ
ĲǂĦĲĩġŸШ ĬċƚШ ƓŸƖƣċŊĲŰƚШ ŸƨШ ĬċƚШ ĲƚƣƖċĬċƚШ
ċĤƖċŰŊŔĬċƚШ ƓŸƖШ ƨůċШ ƣċǂċШ ƚŸĤƖĲШ Ÿ ƣƖČŉĲŊŸШ ĬĲШ
ƻĲŖĦƨũŸƚШƓĲƚċĬŸƚЯШŸŰĬĲШĲǂŔƚƣĲůЮШ ?ŔƖĲƣŔƻċШĬċШÖEШ
ƖĲũċƣŔƻċШě ċƓũŔĦċĩġŸШĬĲШŔůƓŸƚŔĩƑĲƚШċŸƚШƻĲŖĦƨũŸƚШ
ƓĲƚċĬŸƚШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ƓĲũċШ ƨƣŔũŔǍċĩġŸШ ĬĲШ
ĦĲƖƣċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƣŔƓƨũċШƕƨĲШŸƚШĦƨƚƣŸƚШĬĲШ
ĦŸŰƚƣƖƨĩġŸЯШĲǂƓũŸƖċĩġŸШĲ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƓŸĬĲůШƚĲƖШƖĲĦƨƓĲƖċĬŸƚШċƣƖċƻĳƚШ
ĬċШ ĦŸĤƖċŰĩċШ ĬĲШ ƓŸƖƣċŊĲŰƚШ Ĳ ƻŔŰőĲƣċƚШ ċŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШ ƖŸĬŸƻŔČƖŔŸƚЮШ ÑŸĬċƻŔċЯШ Ÿ ƖĲĦƨƖƚŸШ
ċ ƓŸƖƣċŊĲŰƚШĲ ƻŔŰőĲƣċƚШŰġŸШĳ ŸĤƖŔŊċƣŹƖŔŸШŰċШÖEЮШ
EƚƣċШ ƚŔƣƨċĩġŸШ ĲŰŉƖċƕƨĲĦĲШ ċŔŰĬċШ ůċŔƚШ
ċ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĲůШƖĲũċĩġŸШċŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШ
ŰŸШƕƨĲШƖĲƚƓĲŔƣċШċŸƚШĦƨƚƣŸƚЮ 

ΡΥЮ ƚШ ĲǂƣĲƖŰċũŔĬċĬĲƚШ ƓƖŸĬƨǍŔĬċƚШ ƓĲũŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШ Ĳ ƖŸĬŸƻŔČƖŔŸШ ыŔůƓċĦƣŸƚШ ċůĤŔĲŰƣċŔƚЯШ
ƓŸũƨŔĩġŸЯШ ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸƚШ ŸƨШ ċĦŔĬĲŰƣĲƚЯШ
ĲƣĦЮьШŰġŸШƚġŸШƣŸůċĬċƚШĲůШĦŸŰƚŔĬĲƖċĩġŸШĬĲШƨůċШ
ŉŸƖůċШċĤƖċŰŊĲŰƣĲШƕƨċŰĬŸШƚġŸШǯǂċĬŸƚШŸƚШƓƖĲĩŸƚШ
ĬŸШ ċĦĲƚƚŸШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ċ ƓċŊċƖШ ƓĲũŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚЮШ ÑƖċƣċрƚĲШ ĬĲШ ůċŔƚШ ƨůШ ŉċƣŸƖШ ƕƨĲШ
ĦŸũŸĦċШŸ ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲůШĬĲƚƻċŰƣċŊĲůШ
ƓĲƖċŰƣĲШċ ŸƓĩġŸШƖŸĬŸƻŔČƖŔċб 

ΡΦЮ ШũĳůШĬŸШƖĲĲƕƨŔũŖĤƖŔŸШĬċƚШƣċǂċƚШĬĲШċĦĲƚƚŸШĲŰƣƖĲШ
ŸƚШ ĬŔŉĲƖĲŰƣĲƚШ ůĲŔŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ŸƨƣƖċƚШ
ůĲĬŔĬċƚШƓŸĬĲůШƚĲƖШċƓũŔĦċĬċƚШƓċƖċШƓƖŸůŸƻĲƖШ
Ÿ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ
ŔŰĦũƨŔŰĬŸШ ƖĲƚƣƖŔĩƑĲƚШ ċŸШ ƣƖČŉĲŊŸШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ĦċůŔƑĲƚШĲ ƚƨĤƚŖĬŔŸƚШěƚШĲůƓƖĲƚċƚШƕƨĲШĲŉĲƣƨċůШ
ƨůШƣƖċŰƚƓŸƖƣĲШƖŸĬŸŉĲƖƖŸƻŔČƖŔŸШĦŸůĤŔŰċĬŸЮ 

ΣΜЮ ~ċŔƚШƖĲĦĲŰƣĲůĲŰƣĲЯШŰŸШēůĤŔƣŸШĬċШљÅĲƻŔƚġŸШĬŸШ
?ĲƚĲůƓĲŰőŸШůĤŔĲŰƣċũШΞΜΞΟШĬĲШÂŸƖƣƨŊċũњ17Ш Ш
§9?EШ ĬŔƖŔŊŔƨШ ĬŔƻĲƖƚċƚШ ƖĲĦŸůĲŰĬċĩƑĲƚШ ċШ
ÂŸƖƣƨŊċũШĦŸůŸШƚĲŢċůа 

 
ÅĲŉŸƖĩċƖЮ ċЮ ĦŸĲƖĶŰĦŔċЮ ĬċƚЮ ƓŸũŖƣŔĦċƚЮ ƓċƖċЮ ŸЮ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮƚƨƚƣĲŰƣČƻĲũ 

17ШőƣƣƓƚаооƽƽƽЮŸĲĦĬЮŸƖŊоŰĲƽƚƖŸŸůоċƻċũŔċĦċŸрĬĲрĬĲƚĲůƓĲŰőŸрċůĤŔĲŰƣċũрĬċрŸĦĬĲр
ĬĲрƓŸƖƣƨŊċũрΞΜΞΟЮőƣůШ 

https://www.eca.europa.eu/Lists/ECADocuments/SR16_08/SR_RAIL_FREIGHT_PT.pdf
https://www.oecd.org/newsroom/avaliacao-de-desempenho-ambiental-da-ocde-de-portugal-2023.htm
https://www.oecd.org/newsroom/avaliacao-de-desempenho-ambiental-da-ocde-de-portugal-2023.htm


 

ΞΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

è 9ŸŰĦũƨŔƖШċШċƻċũŔċĩġŸШĬċШƖĲŉŸƖůċШǯƚĦċũШƻĲƖĬĲЯШ
ĦŸůШƻŔƚƣċШċШƨůċШċƓũŔĦċĩġŸШůċŔƚШĦŸĲƖĲŰƣĲШĬŸШ
ƓƖŔŰĦŖƓŔŸШĬŸШƓŸũƨŔĬŸƖрƓċŊċĬŸƖШĲШċШċƓŸŔċƖШƨůċШ
ƖĲĦƨƓĲƖċĩġŸШĲĦŸũŹŊŔĦċШĲШŔŰĦũƨƚŔƻċбШŔĬĲŰƣŔǯĦċƖШ
ċƓŸŔŸƚШ ƓŸƣĲŰĦŔċũůĲŰƣĲШ ƓƖĲŢƨĬŔĦŔċŔƚШ ƓċƖċШŸШ
ċůĤŔĲŰƣĲШĲШĲũŔůŔŰċƖШŸƚШƕƨĲШŰġŸШƚĲШŢƨƚƣŔǯĦċůШ
ƓŸƖШ ƖċǍƑĲƚШ ĲĦŸŰŹůŔĦċƚЯШ ċůĤŔĲŰƣċŔƚШ ŸƨШ
ƚŸĦŔċŔƚЮШ 

è éċƖŔċƖШŸƚШƓƖĲĩŸƚШĬċƚШƓŸƖƣċŊĲŰƚШĲůШŉƨŰĩġŸШ
ĬċƚШĲůŔƚƚƑĲƚШĬŸƚШƻĲŖĦƨũŸƚбШ 

 
~ĲũőŸƖċƖЮċЮŊŸƻĲƖŰċĩġŸЮĬċЮƓŸũŖƣŔĦċЮĦũŔůČƣŔĦċ 

è ƓũŔĦċƖШƖċƓŔĬċůĲŰƣĲШċШxĲŔШĬĲШ7ċƚĲƚШĬŸШ9ũŔůċЮШ
9ũċƖŔǯĦċƖШċƚШůĲĬŔĬċƚШƓƖĲƻŔƚƣċƚШƓċƖċШċũĦċŰĩċƖШ
ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ ΞΜΟΜЯШ ƕƨċŰƣŔǯĦċƖШ ŸШ ƚĲƨШ
ŔůƓċĦƣŸШ ŰċШůŔƣŔŊċĩġŸШĲШ ĲƚƓĲĦŔǯĦċƖШ ĦŸůŸШ
ƚĲƖġŸШǯŰċŰĦŔċĬċƚЮ 

 
ũŔŰőċƖЮċЮĲĦŸŰŸůŔċЮĦŸůЮċƚЮċůĤŔĩƑĲƚЮĦũŔůČƣŔĦċƚ 

è EƚƣċĤĲũĲĦĲƖШ ůĲƣċƚШ ĦũċƖċƚШ ƓċƖċШ ĲũŔůŔŰċƖШ
ƓƖŸŊƖĲƚƚŔƻċůĲŰƣĲШ ƣŸĬŸƚШ ŸƚШ ƚƨĤƚŖĬŔŸƚШ ċŸƚШ
ĦŸůĤƨƚƣŖƻĲŔƚШŉŹƚƚĲŔƚШċƣĳШΞΜΟΜЮШÂƖŸĦĲĬĲƖШċŸШ
ĦŸŰƣƖŸũŸШĬŸƚШƓƖĲĩŸƚШĬċШĲŰĲƖŊŔċШƓċƖċШůĲĬŔĬċƚШ
ĲƚƓĲĦŖǯĦċƚШ ĬĲШ ċƓŸŔŸШ ċŸШ ƖĲŰĬŔůĲŰƣŸШ ŰġŸШ
ƖĲũċĦŔŸŰċĬċƚШĦŸůШŸШĦŸŰƚƨůŸШĬĲШĲŰĲƖŊŔċЮ 

 

ÅĲĬƨǍŔƖЮċƚЮĲůŔƚƚƑĲƚЮĬŸƚЮƻĲŖĦƨũŸƚЮĲЮċЮĬĲƓĲŰĬĶŰĦŔċЮĬŸЮ
ċƨƣŸůŹƻĲũ 

è ÑƖċŰƚŉĲƖŔƖШŸШŔŰƻĲƚƣŔůĲŰƣŸШĬċШĦŸŰƚƣƖƨĩġŸШĬĲШ
ŰŸƻċƚШ ĲƚƣƖċĬċƚШ ƓċƖċШ ċШ ůĲũőŸƖŔċШ ĬċШ ƖĲĬĲШ
ŉĲƖƖŸƻŔČƖŔċЮШ fŰƣĲŊƖċƖШ ċШ ƖĲĬƨĩġŸШ ĬċШ
ĬĲƓĲŰĬĶŰĦŔċШ ĬŸШ ċƨƣŸůŹƻĲũШ ŰŸƚШ ƓũċŰŸƚШ
ĦũŔůČƣŔĦŸƚШůƨŰŔĦŔƓċŔƚЮШ 

ΣΝЮ ÉĲŊƨŰĬŸШċШ§9?E18ЯШĲůĤŸƖċШŸƚШŔůƓŸƚƣŸƚШƚŸĤƖĲШ
ŸƚШĦŸůĤƨƚƣŖƻĲŔƚШƚĲŢċůШĲǯĦċǍĲƚШƓċƖċШƖĲĬƨǍŔƖШċƚШ
ĲůŔƚƚƑĲƚШ ĬĲШ ĦċƖĤŸŰŸЯШċƚШ ƣċǂċƚШ ĤċƚĲċĬċƚШ ŰċШ
ĬŔƚƣēŰĦŔċШĲůШŉƨŰĩġŸШĬċƚШĲůŔƚƚƑĲƚШĬŸƚШƻĲŖĦƨũŸƚШ
ĲШŰŸШũŸĦċũШĬĲШĦŸŰĬƨĩġŸШƚġŸШċШůĲũőŸƖШŸƓĩġŸШƓċƖċШ
ĦŸůĤċƣĲƖШċШƓŸũƨŔĩġŸШċƣůŸƚŉĳƖŔĦċШũŸĦċũЮШÂŸƖƣƨŊċũШ

 
18ШőƣƣƓƚаооƽƽƽЮŸĲĦĬЮŸƖŊоŰĲƽƚƖŸŸůоċƻċũŔċĦċŸрĬĲрĬĲƚĲůƓĲŰőŸрċůĤŔĲŰƣċũрĬċрŸĦĬĲр
ĬĲрƓŸƖƣƨŊċũрΞΜΞΟЮőƣůШ 

ĬŔƚƓƑĲШĬĲШƨůШƚŔƚƣĲůċШĲũĲƣƖŹŰŔĦŸШĬĲШƓŸƖƣċŊĲŰƚЯШ
ůċƚШŸƚШƓƖĲĩŸƚШĬċƚШƓŸƖƣċŊĲŰƚШƻċƖŔċůШĲůШŉƨŰĩġŸШ
ĬċШĬŔƚƣēŰĦŔċШƓĲƖĦŸƖƖŔĬċЯШĬċШċũƣƨƖċШĲШĬŸШŰƩůĲƖŸШĬĲШ
ĲŔǂŸƚШĬŸƚШƻĲŖĦƨũŸƚЯШůċƚШŰġŸШĬċƚШƚƨċƚШĲůŔƚƚƑĲƚЮ 

ΣΞЮ ŔŰĬċШ ƕƨĲШ ċШ ?ŔƖĲƣŔƻċШ ыÖEьШ ΞΜΞΞоΟΣΞШ ĬŸШ
ÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸЯШƕƨĲШċũƣĲƖċШċШ
?ŔƖĲƣŔƻċШΝΦΦΦоΣΞо9EШĬŸШÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШ
ĬŸШ9ŸŰƚĲũőŸШƣĲŰőċШĦƖŔċĬŸШĦŸŰĬŔĩƑĲƚШƓċƖċШƨůċШ
ĬŔŉĲƖĲŰĦŔċĩġŸШ ĬċƚШ ƣċǂċƚШ ƖŸĬŸƻŔČƖŔċƚШ ƓċƖċШ ŸƚШ
ƻĲŖĦƨũŸƚШ ƓĲƚċĬŸƚШ ĲШ ƓċƖċШ ŸƚШ ƻĲŖĦƨũŸƚШ ũŔŊĲŔƖŸƚШ
ĤċƚĲċĬċШ ŰċƚШ ĲůŔƚƚƑĲƚШ ĬĲШ 9§ΞЯШ ċШ ǯůШ ĬĲШ
ŔŰĦĲŰƣŔƻċƖШŸƚШŸƓĲƖċĬŸƖĲƚШċШƨƣŔũŔǍċƖĲůШƻĲŖĦƨũŸƚШ
ůċŔƚШĲǯĦŔĲŰƣĲƚЯШŰġŸШƖĲƚƨũƣċШƕƨĲШċШũĲŊŔƚũċĩġŸШ
ŰċĦŔŸŰċũШ ĲƚƣĲŢċШ ŰĲƚƚĲШ ĦċůŔŰőŸШ ĬĲШ ĲŉĲƣŔƻċШ
ŔůƓũĲůĲŰƣċĩġŸЮ 

ΣΟЮ fůƓŸƖƣċШƖĲŉĲƖŔƖШƕƨĲЯШĲŰƕƨċŰƣŸШĲƖċШĲũċĤŸƖċĬċШċШ
ƓƖĲƚĲŰƣĲШċŰČũŔƚĲЯШŉŸŔШċƓƖŸƻċĬċШƨůċ ƖĲĬƨĩġŸШĬĲШ
ΟΜӖШ ŰŸƚШ ƓƖĲĩŸƚШ ĬċƚШ ƓŸƖƣċŊĲŰƚШ ĬĲШ ĬŔƻĲƖƚċƚШ
ċƨƣŸĲƚƣƖċĬċƚШ ĲůШ ÂŸƖƣƨŊċũЯШ ƓċƖċШ ƻŔŊŸƖċƖШ ĲůШ
ΞΜΞΠ19ЯШĦŸůШƨůШŔůƓċĦƣŸШċŰƨċũШĬĲШΤΞЯΠШůŔũőƑĲƚШ
ĬĲШĲƨƖŸƚЮ 

ΣΠЮ §ШŉƨŰĬċůĲŰƣŸШĬĲШƣċũШůĲĬŔĬċШĲƚƣČШƖĲũċĦŔŸŰċĬŸШ
ĦŸůШљŢƨƚƣŔĩċШƣĲƖƖŔƣŸƖŔċũњЯШљĬŔůŔŰƨŔƖШŸƚШĦƨƚƣŸƚШĬĲШ
ĦŸŰƣĲǂƣŸШŰĲƚƣĲƚШƣĲƖƖŔƣŹƖŔŸƚШŸŰĬĲШŰġŸШőČШƻŔċƚШĬĲШ
ƕƨċũŔĬċĬĲШ ċũƣĲƖŰċƣŔƻċƚШ ĲШ ŸŰĬĲШ ŰġŸШ ĲǂŔƚƣĲШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĦŸũĲƣŔƻŸЯШŰĲůШĲůШƕƨċũŔĬċĬĲШ
ŰĲůШ ĲůШ ƕƨċŰƣŔĬċĬĲњЯШ љůŔƣŔŊċƖШ ŸƚШ ĲŉĲŔƣŸƚШ ĬċШ
ŔŰǰċĩġŸњЯШƚĲŰĬŸШљƚƨƓŸƖƣċĬŸШ ĬŔƖĲƣċůĲŰƣĲШ ƓĲũŸШ
EƚƣċĬŸШ ĦŸůŸШ ŉŸƖůċШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ěƚШ
ĦŸŰĦĲƚƚŔŸŰČƖŔċƚњЮ 

 

fffдΥЮxE]fÉx <4§ЮEÖÅ§ÂEf 

ΣΡЮ §ƚШƓƖŔŰĦŖƓŔŸƚШĲШŰŸƖůċƚШƕƨĲШƖĲŊƨũċůШċШƣċƖŔŉċĩġŸШ
ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ƚġŸШ ƨůċШ ƓċƖƣĲШ
ŔůƓŸƖƣċŰƣĲШ ĬŸШ ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ EƚƓċĩŸШ
[ĲƖƖŸƻŔČƖŔŸШEƨƖŸƓĲƨЯШƕƨĲШŉŸŔШĲƚƣċĤĲũĲĦŔĬŸШċƣƖċƻĳƚШ
ĬŸƚШƕƨċƣƖŸШÂċĦŸƣĲƚШ[ĲƖƖŸƻŔČƖŔŸƚЯШċƓƖŸƻċĬŸƚШĲŰƣƖĲШ
ΞΜΝΝШ ĲШ ΞΜΝΣЮШ Ш ?ŔƖĲƣŔƻċШ ΞΜΝΞоΟΠоÖEШ ĬŸШ
ÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸЯШċũƣĲƖċĬċШ
ƓĲũċШ?ŔƖĲƣŔƻċШыÖEьШΞΜΝΣоΞΟΤΜШĳШƨůċШĬċƚШƓĲĩċƚШ
ĦĲŰƣƖċŔƚШĬĲƚƣĲƚШƓċĦŸƣĲƚШũĲŊŔƚũċƣŔƻŸƚЮ 

19őƣƣƓƚаооƽƽƽЮƓŸƖƣƨŊċũЮŊŸƻЮƓƣоƓƣоŊĦΞΟоĦŸůƨŰŔĦċĦċŸоŰŸƣŔĦŔċеŔӀċƨƣŸĲƚƣƖċĬċƚрĬŸр
ŔŰƣĲƖŔŸƖрĲрĬŸрċũŊċƖƻĲрĦŸůрƓŸƖƣċŊĲŰƚрůċŔƚрĤċƖċƣċƚШ 

https://www.oecd.org/newsroom/avaliacao-de-desempenho-ambiental-da-ocde-de-portugal-2023.htm
https://www.oecd.org/newsroom/avaliacao-de-desempenho-ambiental-da-ocde-de-portugal-2023.htm
https://www.portugal.gov.pt/pt/gc23/comunicacao/noticia?i=autoestradas-do-interior-e-do-algarve-com-portagens-mais-baratas
https://www.portugal.gov.pt/pt/gc23/comunicacao/noticia?i=autoestradas-do-interior-e-do-algarve-com-portagens-mais-baratas


 

ΞΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΣΣЮ Ш?ŔƖĲƣŔƻċШΞΜΝΞоΟΠоÖEШĲƚƣċĤĲũĲĦĲЯШĬĲƚĬĲШũŸŊŸЯШ
ŰŸШ ƚĲƨШ ċƖƣŔŊŸШ ΤЮǳЯШ ċШ ŔŰĬĲƓĲŰĬĶŰĦŔċШ ŢƨƖŖĬŔĦċЯШ
ŸƖŊċŰŔǍċƣŔƻċШ ĲШ ĬĲĦŔƚŹƖŔċШ ĬŸƚШ ŊĲƚƣŸƖĲƚШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ŉċĦĲШ ċŸƚШ ƖĲƚƣċŰƣĲƚШ
ċŊĲŰƣĲƚШĬŸШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸЮШEƚƣĲШĳШƨůШƓƖŔŰĦŖƓŔŸШ
ĤċƚŔũċƖШƕƨĲШƻŔƚċШċƚƚĲŊƨƖċƖШƕƨĲШŰġŸШőČШƕƨċũƕƨĲƖШ
ĬŔŉĲƖĲŰĩċШ ŰŸШ ƣƖċƣċůĲŰƣŸШ ĲŰƣƖĲШ ŸƚШ ĬŔŉĲƖĲŰƣĲƚШ
ŸƓĲƖċĬŸƖĲƚШ ŸƨШ ƓŸƣĲŰĦŔċŔƚШ ŸƓĲƖċĬŸƖĲƚШ
ŉĲƖƖŸƻŔČƖŔŸƚЮ 

ΣΤЮ §ƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬĲШ ƣċƖŔŉċĩġŸШ ĲШ ċƚШ ƖĲƚƓĲƣŔƻċƚШ
ĲǂĦĲĩƑĲƚШƚġŸШĲƚƣċĤĲũĲĦŔĬċƚШŰŸƚШċƖƣŔŊŸƚШΟΝЮǳШĲШ
ΟΞЮШǳШĬċШůĲƚůċШ?ŔƖĲƣŔƻċЮШ ŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΟΝЮǳЯШ
ĲƚƣċĤĲũĲĦĲрƚĲШ ƕƨĲШ ċƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШƚġŸШƓċŊċƚШċŸШŊĲƚƣŸƖШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШƨƣŔũŔǍċĬċƚШŰŸШǯŰċŰĦŔċůĲŰƣŸШĬċШ
ƚƨċШ ċƣŔƻŔĬċĬĲЮШ  ŸШ ŰЮǳШ ΟШ ĬŸШ ůĲƚůŸШ ċƖƣŔŊŸЯШ ĳШ
ĬĲƣĲƖůŔŰċĬŸШƕƨĲШċƚШƣċǂċƚШĬŸШƓċĦŸƣĲШůŖŰŔůŸШĬĲШ
ċĦĲƚƚŸШ ĬĲƻĲůШ ĦŸƖƖĲƚƓŸŰĬĲƖШ ċŸШ ĦƨƚƣŸШ
ĬŔƖĲƣċůĲŰƣĲШŔůƓƨƣČƻĲũШěШĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЯШ
ċŔŰĬċШƕƨĲШŸШŰЮǳШΠШƓĲƖůŔƣċШċШĲǂŔƚƣĶŰĦŔċШĬĲШƨůċШ
ĦŸůƓŸŰĲŰƣĲШ ƕƨĲШƖĲǰŔƣċШ ċШ ĲƚĦċƚƚĲǍШ ĬĲШ
ĦċƓċĦŔĬċĬĲШ ĲůШ ĬĲƣĲƖůŔŰċĬċƚШ ƚĲĦĩƑĲƚШ ĲШ
ƓĲƖŖŸĬŸƚШĬŸШĬŔċЮ 

ΣΥЮ  ŸШċƖƣŔŊŸШΟΞЮǳШƚġŸШĬĲǯŰŔĬċƚШċũŊƨůċƚШĲǂĦĲĩƑĲƚШ
ċŸƚШƓƖŔŰĦŖƓŔŸƚШĲŰƨŰĦŔċĬŸƚШ ŰŸШ ƖƣŔŊŸШΟΝǳЯШĲůШ
ƓċƖƣŔĦƨũċƖЯШ ũŸŊŸШ ŰŸШ ŰЮǳШ ΝЯШ ċШ ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ
ċƓũŔĦċƖШ ƚŸĤƖĲƣċǂċƚШ ċШ ǯůШ ĬĲШ ċƣŔŰŊŔƖШ ƨůċШ
ƖĲĦƨƓĲƖċĩġŸШ ƓũĲŰċШ ĬŸƚШ ĦƨƚƣŸƚШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ĬĲƚĬĲШ ƕƨĲШ ċƚШ ĦŸŰĬŔĩƑĲƚШĬŸШ
ůĲƖĦċĬŸШŸШƓĲƖůŔƣċůЮШ ŸШŰЮǳШΟШĬŸШůĲƚůŸШċƖƣŔŊŸШ
ĳШċĤĲƖƣċШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШŉċǍĲƖШƖĲǰĲƣŔƖШŰċƚШƣċǂċƚШ
ĬĲШƨƣŔũŔǍċĩġŸШċШƖĲċũŔǍċĩġŸШĬĲШŔŰƻĲƚƣŔůĲŰƣŸƚШƕƨĲШ
ċƨůĲŰƣĲůШċШĲǯĦČĦŔċШŸƨШċШƖĲũċĩġŸШĦƨƚƣŸрĲǯĦČĦŔċШ
ĬċШŸƓĲƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЮ 

ΣΦЮ ŔŰĬċШ ƚŸĤƖĲШ ċƚШ ƖĲŊƖċƚШ ċƓũŔĦČƻĲŔƚШ ċŸШ
ĲƚƣċĤĲũĲĦŔůĲŰƣŸШ ĬċƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċЯШŸШċƖƣŔŊŸШΟΟЮǳШũŔůŔƣċШċƚШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚШ ĲůШ ƕƨĲШ ĳШ ƓŸƚƚŖƻĲũШ ċƓũŔĦċƖШ
ĬĲƚĦŸŰƣŸƚШ ċШ ƚŔƣƨċĩƑĲƚШ ĲůШ ƕƨĲШ ĲǂŔƚƣċШ ƨůċШ
ĲĦŸŰŸůŔċШƖĲċũШĬĲШĦƨƚƣŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚШƓĲũŸШ
ŊĲƚƣŸƖШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŸƨШ ƕƨċŰĬŸШ őċŢċШ ŸШ
ŸĤŢĲƣŔƻŸШ ĬĲШ ŔŰĦĲŰƣŔƻċƖШ ŸШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲШ
ŰŸƻŸƚШƚĲƖƻŔĩŸƚШŉĲƖƖŸƻŔČƖŔŸƚЮ 

ΤΜЮ 9ŸůШ ĲƚƣċƚШ ŔŰĬŔĦċĩƑĲƚШ ĲƚƓĲĦŖǯĦċƚЯШċШ?ŔƖĲƣŔƻċШ
ΞΜΝΞоΟΠоÖEШ ůċŰƣĳůШ ĦŸůŸШ ŸƖŔĲŰƣċĩġŸШ ĲШ
ŸĤŢĲƣŔƻŸƚШ ƓƖŔŰĦŔƓċŔƚШ ƓċƖċШ ċШ ƣċƖŔŉċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċа 

è ƚƚĲŊƨƖċƖШŸШĲƕƨŔũŖĤƖŔŸШĬċƚШĦŸŰƣċƚШĬŸШŊĲƚƣŸƖШ
ĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰƨůШƓƖċǍŸШƖċǍŸČƻĲũб 

è ƚƚĲŊƨƖċƖШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ŰĲĦĲƚƚČƖŔċƚШ ƓċƖċШ
ƓĲƖůŔƣŔƖШ ŸШ ċĦĲƚƚŸШ ŰġŸШ ĬŔƚĦƖŔůŔŰċƣŹƖŔŸШ ĲШ
ĲƕƨŔƣċƣŔƻŸШĬĲШƻČƖŔŸƚШŸƓĲƖċĬŸƖĲƚб 

è fŰĦĲŰƣŔƻċƖШŸƚШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċШ
ŸƣŔůŔǍċƖШċШƨƣŔũŔǍċĩġŸШĬċƚШƚƨċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚб 

è ?ċƖШƚŔŰċŔƚШĦũċƖŸƚШĲШĦŸĲƖĲŰƣĲƚШƓċƖċШƓĲƖůŔƣŔƖШ
ƕƨĲШ ċƚШ ĲůƓƖĲƚċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ƣŸůĲůШ
ĬĲĦŔƚƑĲƚШ ƖċĦŔŸŰċŔƚШ ŰŸШ ƕƨĲШ ĬŔǍШ ƖĲƚƓĲŔƣŸШ ěШ
ƨƣŔũŔǍċĩġŸШĬċШƖĲĬĲЮ 

ΤΝЮ Ш ƣƖċŰƚƓŸƚŔĩġŸШ ĬĲƚƣċШ ?ŔƖĲƣŔƻċШ ƓċƖċШ ŸШ
ŸƖĬĲŰċůĲŰƣŸШŢƨƖŖĬŔĦŸШŰċĦŔŸŰċũШŉŸŔШƖĲċũŔǍċĬċШƓĲũŸШ
?ĲĦƖĲƣŸрxĲŔШ ŰЮǳШ ΞΝΤоΞΜΝΡЯШ ĬĲШ ΤШ ĬĲШ ŸƨƣƨĤƖŸЯШ
ůċŰƣĲŰĬŸШċШŰƨůĲƖċĩġŸШĬŸƚШċƖƣŔŊŸƚШƖĲũĲƻċŰƣĲƚШĲЯШ
ŰŸШĲƚƚĲŰĦŔċũЯШċƚШŰŸƖůċƚШƻĲƖƣŔĬċƚШŰŸƚШ ċƖƣŔŊŸƚШ
ΟΝЮǳЯШΟΞЮǳШĲШΟΟЮǳЯШŢČШċƕƨŔШƖĲŉĲƖŔĬċƚЮ 

ΤΞЮ Ш9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШĲůŔƣŔƨШƓŸƚƣĲƖŔŸƖůĲŰƣĲШŸШ
ÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦШƕƨĲШ
ĬČШ ŸƖŔĲŰƣċĩƑĲƚШ ůċŔƚШ ĲƚƓĲĦŖǯĦċƚШ ƚŸĤƖĲШ ċƚШ
ůŸĬċũŔĬċĬĲƚШĬĲШĦČũĦƨũŸШĬŸШ9ƨƚƣŸШ?ŔƖĲƣċůĲŰƣĲШ
fůƓƨƣČƻĲũШы9?fьЯШŔƚƣŸШĳЯШŸƚШĦƨƚƣŸƚШĬŸШŊĲƚƣŸƖШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƕƨĲШ ƚġŸШ ĦŸŰƣċĤŔũŔǍċĬŸƚШƓċƖċШ
ĲŉĲŔƣŸƚШĬŸШĦČũĦƨũŸШĬċШƣċƖŔŉċШċШċƓũŔĦċƖШěШƨƣŔũŔǍċĩġŸШ
ĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċЮШ 

ΤΟЮ EůШƓċƖƣŔĦƨũċƖЯШŸШ9?fШĳШĬĲǯŰŔĬŸШĦŸůŸШƨůШĦƨƚƣŸШ
ůċƖŊŔŰċũШ ƖĲƚƨũƣċŰƣĲШ ĬċШ ĲǂƓũŸƖċĩġŸШ ŉĲƖƖŸƻŔČƖŔċЯШ
ŔƚƣŸШĳЯШũŔůŔƣċĬŸШċŸƚШĦƨƚƣŸƚШƕƨĲШƚġŸШƓƖŸƻŸĦċĬŸƚШ
ĬŔƖĲƣċůĲŰƣĲШ ƓĲũċШ ĦŔƖĦƨũċĩġŸШ ĬĲШ ĦŸůĤŸŔŸƚЯШ
ĲǂĦũƨŔŰĬŸШ ĦƨƚƣŸƚШ ƕƨĲШ ĲǂŔƚƣŔƖŔċůШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬĲШĦŔƖĦƨũċƖĲůШĲŉĲƣŔƻċůĲŰƣĲШ
ĦŸůĤŸŔŸƚЮ 

ΤΠЮ §ШÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦЯШƣċũШ
ĦŸůŸШŢČШĲƚƣċƻċШƓƖĲƻŔƚƣŸШŰċШ?ŔƖĲƣŔƻċШΞΜΝΞоΟΠоÖEЯШ
ůĲŰĦŔŸŰċШ ƕƨĲШ ċƚШ ƣċƖŔŉċƚШ ƓŸĬĲůШ ƖĲǰĲƣŔƖШ ċШ
ĲƚĦċƚƚĲǍШĬĲШĦċƓċĦŔĬċĬĲШŰƨůШĬĲƣĲƖůŔŰċĬŸШƣƖŸĩŸШ
ĬĲШũŔŰőċЮШ ũĳůШĬŔƚƚŸЯШĳШƓŸƚƚŖƻĲũШĦŸĤƖċƖШƨůШĦƨƚƣŸШ



 

ΞΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƚƨƓĲƖŔŸƖШċŸШ9?fЯШĬĲШŉŸƖůċШċШƖĲĦƨƓĲƖċƖШŸƚШĦƨƚƣŸƚШ
ƣŸƣċŔƚЯШĬĲƚĬĲШƕƨĲШŸШůĲƖĦċĬŸШƚĲŢċШĦċƓċǍШĬĲШŸШ
ƚƨƓŸƖƣċƖЯШ ƚĲůƓƖĲШ ĤċƚĲċĬŸШ ĲůШ ƓƖŔŰĦŖƓŔŸƚШ ĬĲШ
ĲǯĦŔĶŰĦŔċЯШƣƖċŰƚƓċƖĶŰĦŔċШĲШŰġŸрĬŔƚĦƖŔůŔŰċĩġŸЮШ
9ċƚŸШƚĲŢċШŔůƓũĲůĲŰƣċĬŸШƨůШċƨůĲŰƣŸШĬĲШĦƨƚƣŸШ
ŰĲƚƣċШĤċƚĲЯШĬĲƻĲШƚĲƖШċĦċƨƣĲũċĬċШċШŰġŸШĲǂĦũƨƚġŸШ
ĬĲШƚĲŊůĲŰƣŸƚШĬĲШůĲƖĦċĬŸШƕƨĲШŰġŸШƣĲŰőċůШċШ
ĦċƓċĦŔĬċĬĲШĬĲШƓċŊċƖШŸШĦƨƚƣŸШƚƨƓĲƖŔŸƖЮШ ШƣċǂċШ
ƓŸĬĲШƣċůĤĳůШƚĲƖШċƨůĲŰƣċĬċШƓċƖċШƖĲĦƨƓĲƖċƖШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШŰċШƖĲĬĲЯШĬĲƚĬĲШƕƨĲШŰġŸШƣĲŰőċШƚŔĬŸШ
ƖĲĦĲĤŔĬŸШǯŰċŰĦŔċůĲŰƣŸШċШŉƨŰĬŸШƓĲƖĬŔĬŸЮ 

ΤΡЮ ŰċũŔƚċŰĬŸШĲƚƣĲƚШĬŸŔƚШĬŔƓũŸůċƚШũĲŊċŔƚШĲƨƖŸƓĲƨƚЯШ
ǯĦċШ ƓċƣĲŰƣĲШ ƕƨĲШ ƣĲŰƣċůШ ĬċƖШ ƖĲƚƓŸƚƣċШ ĲůШ
ƚŔůƨũƣēŰĲŸШċŸƚШĬŔŉĲƖĲŰƣĲƚШŸĤŢĲƣŔƻŸƚШĬĲШƓŸũŖƣŔĦċШ
ƕƨĲШŢČШċƕƨŔШŉŸƖċůШůĲŰĦŔŸŰċĬŸƚа 

è ÂŸƖШƨůШũċĬŸЯШŰƨůċШƓĲƖƚƓĲƣŔƻċШĬĲШůĲƖĦċĬŸШ
ĦŸŰĦŸƖƖĲŰĦŔċũЯШĲůШƕƨĲШƚĲШƓƖĲƣĲŰĬĲШƕƨĲШŸШ
ŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШƚĲŢċЯШƣċŰƣŸШƕƨċŰƣŸШ
ƓŸƚƚŖƻĲũЯШ ċƨƣŹŰŸůŸШ ĲШ ŔŰĬĲƓĲŰĬĲŰƣĲШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ŸƨШ ĬĲШ ĲŰƣŔĬċĬĲƚШ ƕƨĲШ ƣĲŰőċůШ
ƓŸĬĲƖШ ĬĲШ ĬĲĦŔƚġŸШ ƚŸĤƖĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ŉĲƖƖŸƻŔČƖŔŸƚЯШƕƨĲƖШƓƩĤũŔĦŸƚЯШƕƨĲƖШƓƖŔƻċĬŸƚб 

è ÂŸƖШŸƨƣƖŸШũċĬŸЯШőČШŸШŸĤŢĲƣŔƻŸШĬĲШŉŸůĲŰƣċƖШċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ ƓċƖċШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸЯШ ĲŰƕƨċŰƣŸШ ůŸĬŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ůċŔƚШ ƚƨƚƣĲŰƣČƻĲũЯШ ƚĲŰĬŸШ ĲƚƣċШ ƨůċШ ĬċƚШ
ƓŸũŖƣŔĦċƚШĦĲŰƣƖċŔƚШĬċШċĩġŸШĦũŔůČƣŔĦċШŰŸШƚĲƣŸƖШ
ĬŸƚШƣƖċŰƚƓŸƖƣĲƚЮШ?ĲƚƣċШŉŸƖůċЯШƣĲŰƣċрƚĲШŰġŸШ
ƓƖĲŢƨĬŔĦċƖШċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШƖĲũċƣŔƻċůĲŰƣĲШċŸƚШŸƨƣƖŸƚШůŸĬŸƚШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ĲůШ ƓċƖƣŔĦƨũċƖЯШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸб 

ΤΣЮ Ш ĦŸŰƚĲƕƨĶŰĦŔċШ ĬċШ ƚŸĤƖĲƓŸƚŔĩġŸШ ĬĲƚƣĲƚШ
ŸĤŢĲƣŔƻŸƚШ ŰċШ ?ŔƖĲƣŔƻċШ ΞΜΝΞоΟΠоÖEЯШ ŰŸШ
ÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦШĲШŰċШ
ƓƖČƣŔĦċШĦŸƖƖĲŰƣĲШĬŸƚШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ĬŸƚШƻČƖŔŸƚШƓċŖƚĲƚШĳШċШĦƖŔċĩġŸШĬĲШċũŊƨůċШƣĲŰƚġŸШ
ĲŰƣƖĲШŸƚШƓƖŔŰĦŖƓŔŸƚШĲƚƣċĤĲũĲĦŔĬŸƚШĲШċƚШƓƖĲƚƚƑĲƚШ
ƓŸũŖƣŔĦċƚШ ĲШ ĬŸƚШ ċŊĲŰƣĲƚШ ĬŸШ ƚĲƣŸƖШ ƚŸĤƖĲШ ċШ
ĬĲǯŰŔĩġŸШĬċƚШƣċǂċƚШĬĲШƨƣŔũŔǍċĩġŸЯШĲůШƓċƖƣŔĦƨũċƖа 

è Ш ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ċƚƚĲŊƨƖċƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸШĲШċШŔŰĬĲƓĲŰĬĶŰĦŔċШĬŸШŊĲƚƣŸƖШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŰƨůċШ ƓĲƖƚƓĲƣŔƻċШ ŰġŸШ

ĬŔƚĦƖŔůŔŰċƣŹƖŔċШ ŉċĦĲШ ċŸƚШ ĬŔŉĲƖĲŰƣĲƚШ
ŸƓĲƖċĬŸƖĲƚб 

è ШĲũŔůŔŰċĩġŸШĬĲШĤċƖƖĲŔƖċƚШěШĲŰƣƖċĬċШĬĲШŰŸƻŸƚШ
ŸƓĲƖċĬŸƖĲƚШŸƨШěШĦƖŔċĩġŸШĬĲШŰŸƻŸƚШƚĲƖƻŔĩŸƚб 

è Ш ƓƖŸůŸĩġŸШ ĬċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШŉċĦĲШċŸƚШŸƨƣƖŸƚШůŸĬŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШŰċШƓĲƖƚƓĲƣŔƻċШĬŸШĦƨůƓƖŔůĲŰƣŸШ
ĬŸƚШŸĤŢĲƣŔƻŸƚШĦũŔůČƣŔĦŸƚЮ 

ΤΤЮ §ШƖĲƚƨũƣċĬŸШƓƖČƣŔĦŸШĬċШ?ŔƖĲƣŔƻċШΞΜΝΞоΟΠоÖEШĲШĬŸШ
ÅĲŊƨũċůĲŰƣŸШ ĬĲШ EǂĲĦƨĩġŸШ ыÖEьШ ΞΜΝΡоΦΜΦШ Ш ĳШ
ĬĲƣĲƖůŔŰċƖШƨůШŔŰƣĲƖƻċũŸШƓċƖċШŸШĲƚƣċĤĲũĲĦŔůĲŰƣŸШ
ĬċƚШƣċǂċƚШĬĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШƕƨĲШƣĲůШ
ĦŸůŸШũŔůŔƣĲШŔŰŉĲƖŔŸƖШŸШĦƨƚƣŸШůċƖŊŔŰċũШƓƖŸƻŸĦċĬŸШ
ƓĲũċШĦŔƖĦƨũċĩġŸШĬŸƚШĦŸůĤŸŔŸƚШŰċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲШ
ĦŸůŸШũŔůŔƣĲШƚƨƓĲƖŔŸƖЯШċŔŰĬċШƕƨĲШċƓĲŰċƚШƣĲŹƖŔĦŸЯШ
ċШ ƖĲĦƨƓĲƖċĩġŸШ ŔŰƣĲŊƖċũШ ĬŸƚШ ĦƨƚƣŸƚШ ĬĲШ
ůċŰƨƣĲŰĩġŸШĲШůĲƚůŸШĬĲШŔŰƻĲƚƣŔůĲŰƣŸƚЯШĬĲƚĬĲШ
ƕƨĲШƚĲŢċШƓŸƚƚŖƻĲũШĬĲůŸŰƚƣƖċƖШĦƨůƨũċƣŔƻċůĲŰƣĲШ
ƕƨĲШŸШůĲƖĦċĬŸШƣĲůШĦċƓċĦŔĬċĬĲШƓċƖċШƓċŊċƖШĲШƕƨĲШ
őČШċƨůĲŰƣŸƚШĬĲШĲǯĦŔĶŰĦŔċШƕƨĲШŢƨƚƣŔǯƕƨĲůШċШ
ĦŸĤƖċŰĩċШĬĲШƣċǂċƚШƚƨƓĲƖŔŸƖĲƚЮ 

ΤΥЮ ?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШĬŸƚШƓƖŔŰĦŖƓŔŸƚШĲƚƣċĤĲũĲĦŔĬŸƚЯШ
ċШ ŰŸƖůċШ ĳШ ƕƨĲШ ċШ ƣċǂċШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШƚĲŢċШǯǂċĬċШĬĲШċĦŸƖĬŸШ
ĦŸůШ ŸƚШ ĦƨƚƣŸƚШ ůċƖŊŔŰċŔƚШ ƓƖŸƻŸĦċĬŸƚШ ƓĲũċШ
ĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЮ 

ΤΦЮ ?ĲƚƣĲШůŸĬŸЯШƕƨċũƕƨĲƖШŉŸƖůċШŸƨШůĲƣŸĬŸũŸŊŔċШ
ƓċƖċШ ċШ ĬĲǯŰŔĩġŸШ ĬċƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШƣĲƖČШƚĲůƓƖĲШĬĲШƣĲƖШĲůШĦŸŰƣċШŸШ
ĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШĲƚƣĲƚШŸĤŢĲƣŔƻŸƚЯШŰċШĦĲƖƣĲǍċШĬĲШ
ƕƨĲШ ŰġŸШ ĳШ ƓŸƚƚŖƻĲũШ ĦŸƖƖĲƚƓŸŰĬĲƖШ
ĦŸůƓũĲƣċůĲŰƣĲШċШƣŸĬŸƚШĲůШƚŔůƨũƣēŰĲŸЮШ 

ΥΜЮ ÑċůĤĳůШĳШƖĲũĲƻċŰƣĲШůĲŰĦŔŸŰċƖЯШƕƨĲШċШũĲŊŔƚũċĩġŸШ
ŰġŸШƓƖĲƚĦƖĲƻĲШŰĲŰőƨůШůĳƣŸĬŸШĲƚƓĲĦŖǯĦŸШƓċƖċШŸШ
ċƓƨƖċůĲŰƣŸШĬŸƚШ9?fЯШƚĲŰĬŸШċƓĲŰċƚШĬŔƣŸШƕƨĲШ
ĲƚƣċШĬĲƣĲƖůŔŰċĩġŸШƓŸĬĲШƚĲƖШŉĲŔƣċШĦŸůШĤċƚĲШŰƨůШ
ċƓƨƖċůĲŰƣŸШĬŸƚШĦƨƚƣŸƚШƖĲċŔƚШŸƨШĦŸůШĤċƚĲШĲůШ
ůŸĬĲũŸƚШĲĦŸŰŸůĳƣƖŔĦŸƚШŸƨШĬĲШĲŰŊĲŰőċƖŔċШƓċƖċШ
ŸƚШĦƨƚƣŸƚЮ 



 

ΞΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΥΝЮ ƚШŸƖŔĲŰƣċĩƑĲƚШ ĬċШ 9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċ20Ш
љ§ƖŔĲŰƣċĩƑĲƚШŔŰƣĲƖƓƖĲƣċƣŔƻċƚШƚŸĤƖĲШċШǯǂċĩġŸШĬĲШ
ƣċǂċƚШĬĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċњШ
ĬĲШΤШĬĲШůċŔŸШĬĲШΞΜΞΡЯШƕƨĲШƣĲƻĲШĲůШĦŸŰƣċШŸШ ŸŰŸШ
ƖĲũċƣŹƖŔŸШĬĲШċĦŸůƓċŰőċůĲŰƣŸШĬŸШůĲƖĦċĬŸШĬŸШ
fÅ]рÅċŔũЯШĲůШƕƨĲШċШ ~ÑШƓċƖƣŔĦŔƓċЯШƻĶůШƖĲŉŸƖĩċƖШ
ƕƨĲа 

è ŸЮÂċĦƣŸЮEĦŸũŹŊŔĦŸЮEƨƖŸƓĲƨЮĲЮċЮEƚƣƖċƣĳŊŔċЮĬĲЮ
~ŸĤŔũŔĬċĬĲЮÉƨƚƣĲŰƣČƻĲũЮĲЮfŰƣĲũŔŊĲŰƣĲЮĦŸũŸĦċůЮ

 
20ШEÖÅрxĲǂШрШΡΞΜΞΡñ9ΜΞΣΜΣШрШÂÑШрШEÖÅрxĲǂ 

ŸЮƣƖċŰƚƓŸƖƣĲЮŉĲƖƖŸƻŔČƖŔŸЮŰŸЮĦĲƖŰĲЮĬŸƚЮĲƚŉŸƖĩŸƚЮ
ƓċƖċЮĬĲƚĦċƖĤŸŰŔǍċƖЮŸЮƚŔƚƣĲůċЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮ
ĬċЮ ÖEдЮ ?ĲЮ ċĦŸƖĬŸЮ ĦŸůЮ ŸƚЮ ůċƖĦŸƚЮ ĬċЮ
ĲƚƣƖċƣĳŊŔċеЮċƣĳЮΥΣΨΣеЮŸЮƣƖċŰƚƓŸƖƣĲЮŉĲƖƖŸƻŔČƖŔŸЮ
ĬĲЮůĲƖĦċĬŸƖŔċƚЮĲЮŸЮƣƖċŰƚƓŸƖƣĲЮŉĲƖƖŸƻŔČƖŔŸЮĬĲЮ
ċũƣċЮƻĲũŸĦŔĬċĬĲЮĬĲƻĲƖġŸЮĬƨƓũŔĦċƖЮĲЮƣƖŔƓũŔĦċƖеЮ
ƖĲƚƓĲƣŔƻċůĲŰƣĲеЮĲůЮĦŸůƓċƖċĩġŸЮĦŸůЮΥΣΤΨз 

è ЮÖEЮĲƚƣČЮĲůƓĲŰőċĬċЮĲůЮĬĲƚĲŰƻŸũƻĲƖеЮĲůЮ
ƣŸĬŸЮ ŸЮ ƚĲƨЮ ƣĲƖƖŔƣŹƖŔŸеЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮ ĬĲЮ

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202502606


 

ΞΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƣƖċŰƚƓŸƖƣĲЮ ĦŸĲƖĲŰƣĲƚеЮ ĲǯĦŔĲŰƣĲƚеЮ
ůƨũƣŔůŸĬċŔƚЮĲЮĬĲЮĲũĲƻċĬċЮƕƨċũŔĬċĬĲз 

è ЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮŉĲƖƖŸƻŔČƖŔċЮƣĲůЮĦƨƚƣŸƚЮǯǂŸƚЮ
ĲũĲƻċĬŸƚЮĲůЮĦŸůƓċƖċĩġŸЮĦŸůЮŸƨƣƖŸƚЮůŸĬŸƚЮ
ĬĲЮƣƖċŰƚƓŸƖƣĲЮĲЮƨůЮǯŰċŰĦŔċůĲŰƣŸЮċĬĲƕƨċĬŸЮ
ĳЮ ŉƨŰĬċůĲŰƣċũЮ ƓċƖċЮ ŊċƖċŰƣŔƖЮ ŸƚЮ ŰŖƻĲŔƚЮ
ŰĲĦĲƚƚČƖŔŸƚЮ ĬĲЮ ƚĲŊƨƖċŰĩċеЮ ǯċĤŔũŔĬċĬĲеЮ
ŉŸƖŰĲĦŔůĲŰƣŸЮ ĬĲЮ ĦċƓċĦŔĬċĬĲЮ ĲЮ
ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲЮĬċЮƖĲĬĲЮŉĲƖƖŸƻŔČƖŔċѠд 

~ċŔƚЮƖĲŉĲƖĲůЮƕƨĲж 

è ċƚЮƣċǂċƚЮĲŰƕƨċŰƣŸЮƚġŸЮƨůЮŔŰƚƣƖƨůĲŰƣŸЮĬĲЮ
ŊĲƚƣġŸЮĲǯĦċǍЮĬċЮŔŰŉƖċĲƚƣƖƨƣƨƖċз 

è ЮĲŰƣŔĬċĬĲЮƖĲŊƨũċĬŸƖċЮĬĲƻĲЮĲǂĲƖĦĲƖЮŸЮƚĲƨЮ
ƓŸĬĲƖЮĬĲЮƚƨƓĲƖƻŔƚġŸЮĲЮĲǂŔŊŔƖЮċũƣĲƖċĩƑĲƚЮċŸƚЮ
ƖĲŊŔůĲƚЮĬĲЮƣċƖŔŉċĩġŸЮƚĲůƓƖĲЮƕƨĲЮŰĲĦĲƚƚČƖŔŸЮ
ƓċƖċЮĦŸƖƖŔŊŔƖЮƚŔƣƨċĩƑĲƚЮĬĲЮŔŰĦŸůƓċƣŔĤŔũŔĬċĬĲЮ
ũĲŊċũз 

è §ЮŊĲƚƣŸƖЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮĬĲƻĲЮŊċƖċŰƣŔƖЮƕƨĲЮ
ŸƚЮƓƖŔŰĦŖƓŔŸƚЮĲůЮƕƨĲЮƚĲЮĤċƚĲŔċЮŸЮƖĲŊŔůĲЮĬĲЮ
ƣċƖŔŉċĩġŸЮĲůЮƻŔŊŸƖЮƚĲŢċůЮŸƚЮůĲƚůŸƚЮĲůЮƣŸĬċЮ
ċЮ ƖĲĬĲеЮ ƚĲůЮ ƓƖĲŢƨŖǍŸЮ ĬĲЮ ƚĲŊůĲŰƣċĩġŸЮ ĬĲЮ
ůĲƖĦċĬŸƚз 

è ?ĲƻĲЮ ƚĲƖЮ ƓƖŸůŸƻŔĬŸеЮ ŰŸЮ ċƣŔŰĲŰƣĲЮ ċŸЮ
ǯŰċŰĦŔċůĲŰƣŸЮĬŸƚЮŊĲƚƣŸƖĲƚЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċеЮ
ƨůċЮċĤŸƖĬċŊĲůЮĤċƚĲċĬċЮĲůЮŔŰĦĲŰƣŔƻŸƚЮĲЮ
ƕƨĲЮ ŉŸůĲŰƣĲЮ ċЮ ĲǯĦŔĶŰĦŔċЮ ĲůЮ ƣĲƖůŸƚЮ ĬĲЮ
ĦƨƚƣŸƚЮĲЮċЮƖĲĬƨĩġŸЮĬċƚЮƣċǂċƚЮĬĲЮċĦĲƚƚŸЮěЮƻŔċз 

è §ƚЮŔŰĦĲŰƣŔƻŸƚЮƓŸĬĲůЮƚĲƖЮċƓũŔĦċĬŸƚЮċƣƖċƻĳƚЮ
ĬŸЮ ĦŸŰƣƖċƣŸЮ ĲŰƣƖĲЮ ŸЮ EƚƣċĬŸц~ĲůĤƖŸЮ ĲЮ ŸЮ
ŊĲƚƣŸƖЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċеЮċƣƖċƻĳƚЮĬĲЮůĲĬŔĬċƚЮ
ƖĲŊƨũċůĲŰƣċƖĲƚЮ ŸƨЮ ůĲĬŔċŰƣĲЮ ƨůċЮ
ĦŸůĤŔŰċĩġŸЮĬĲЮċůĤŸƚдЮ 

è ÂŸĬĲЮ ƚĲƖЮ ĲǂŔŊŔĬŸЮ ŸЮ ĦƨůƓƖŔůĲŰƣŸЮ ĬĲЮ
ĬĲƣĲƖůŔŰċĬŸƚЮ ŔŰĬŔĦċĬŸƖĲƚцĦőċƻĲЮ ĬĲЮ
ĬĲƚĲůƓĲŰőŸЮ ĬċЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċеЮ ŸƨЮ ƕƨĲЮ ŸЮ
ƖĲŊŔůĲЮ ĬĲЮ ƣċƖŔŉċĩġŸЮ ƖĲǰŔƣċЮ ĬŔŉĲƖĲŰĩċƚЮ
ƚŔŊŰŔǯĦċƣŔƻċƚЮ ŰŸЮ ĬĲƚĲůƓĲŰőŸЮ ĬċЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċз 

 
21ШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоĦŸůƨŰŔĦċӖ9ΟӖ ΤӖ9ΟӖ ΟŸоŰŸƣӖ9ΟӖ ?ĦŔċƚоĲƚƣƨĬŸрċůƣр

è §ƚЮĦŸŰƣƖċƣŸƚЮƚġŸЮŉƨŰĬċůĲŰƣċŔƚЮŰġŸЮƚŹЮƓċƖċЮ
ċŢƨĬċƖЮŸƚЮŊĲƚƣŸƖĲƚЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮċЮƖĲĬƨǍŔƖЮ
ċƚЮ ƣċǂċƚЮ ĬĲЮ ċĦĲƚƚŸеЮ ůċƚЮ ƣċůĤĳůЮ ƓċƖċЮ
ŊċƖċŰƣŔƖЮƨůЮŰŖƻĲũЮĬĲЮƕƨċũŔĬċĬĲЮċĬĲƕƨċĬŸЮĬŸƚЮ
ƚĲƖƻŔĩŸƚЮ ĬĲЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċдЮ §ƚЮ ŊĲƚƣŸƖĲƚЮ ĬĲЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ ĬĲƻĲůЮ ƓƖŸƚƚĲŊƨŔƖЮ ŸƚЮ ƚĲƨƚЮ
ŸĤŢĲƣŔƻŸƚЮĬĲЮĲǯĦŔĶŰĦŔċЮĲůЮƣĲƖůŸƚЮĬĲЮĦƨƚƣŸƚеЮ
ƖĲƚƓĲŔƣċŰĬŸЮƚŔůƨũƣċŰĲċůĲŰƣĲЮŸƚЮĦƖŔƣĳƖŔŸƚЮĬĲЮ
ƕƨċũŔĬċĬĲЮĬŸЮĦŸŰƣƖċƣŸЮщЮĦŸůЮŸЮƕƨċũЮŸЮƚĲƨЮ
ƓƖŸŊƖċůċЮĬĲЮċƣŔƻŔĬċĬĲƚЮĬĲƻĲЮĲƚƣċƖЮċũŔŰőċĬŸз 

è ЮǯǂċĩġŸЮĬĲЮƣċǂċƚЮĬĲƻĲЮƣĲƖЮĲůЮĦŸŰƣċеЮĬĲЮ
ŉŸƖůċЮ ŉƨŰĬċůĲŰƣċĬċеЮ ċЮ ĦċƓċĦŔĬċĬĲЮ ĬŸЮ
ůĲƖĦċĬŸЮ ƓċŊċƖЮ ŸƨЮ ĬŸƚЮ ƻČƖŔŸƚЮ ƚĲŊůĲŰƣŸƚеЮ
ƣĲŰĬŸЮƣċůĤĳůЮĲůЮĦŸŰƣċЮŸƨƣƖŸƚЮƚĲƖƻŔĩŸƚЮĲЮ
ůŸĬŸƚЮĦŸŰĦŸƖƖĲŰƣĲƚз 

è ÂƖĲƣĲŰĬĲцƚĲЮ ĦƖŔċƖЮ ĦŸŰĬŔĩƑĲƚЮ ƓċƖċЮ ċЮ ůċŔŸƖЮ
ƨƣŔũŔǍċĩġŸЮƓŸƚƚŖƻĲũЮĬċЮƖĲĬĲеЮƚċƣŔƚŉċǍĲŰĬŸЮċƚЮ
ŰĲĦĲƚƚŔĬċĬĲƚЮ ĬŸƚЮ ĬŔŉĲƖĲŰƣĲƚЮ ƣŔƓŸƚЮ ĬĲЮ
ƨƣŔũŔǍċĬŸƖĲƚЮ ĲЮ ƓĲƖůŔƣŔŰĬŸЮ ƕƨĲЮ ŸƚЮ ƚĲƖƻŔĩŸƚЮ
ŉĲƖƖŸƻŔČƖŔŸƚЮ ĦŸŰĦŸƖƖċůЮ ĲǯĦċǍůĲŰƣĲЮ ĦŸůЮ
ůŸĬŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮůĲŰŸƚЮƚƨƚƣĲŰƣČƻĲŔƚз 

è §ЮEƚƣċĬŸц~ĲůĤƖŸЮĬĲƻĲЮĦŸũůċƣċƖЮŸЮĬĳǯĦĲЮĬĲЮ
ǯŰċŰĦŔċůĲŰƣŸЮĬŸЮŊĲƚƣŸƖЮĬċЮŔŰŉƖċĲƚƣƖƨƣƨƖċеЮċЮ
ǯůЮ ĬĲЮ ċƚƚĲŊƨƖċƖЮ ƕƨĲЮ ċƚЮ ĦŸŰƣċƚЮ ĲƚƣĲŢċůЮ
ĲƕƨŔũŔĤƖċĬċƚЮċŸЮũŸŰŊŸЮĬĲЮƨůЮƓĲƖŖŸĬŸЮƖċǍŸČƻĲũЮ
ŰġŸЮƚƨƓĲƖŔŸƖЮċЮĦŔŰĦŸЮċŰŸƚдЮ ЮŸƓĩġŸЮĬĲЮĲǂŔŊŔƖЮ
ƕƨĲЮŸЮŊĲƚƣŸƖЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮĲƕƨŔũŔĤƖĲЮċƚЮ
ƚƨċƚЮĦŸŰƣċƚЮƚĲůЮǯŰċŰĦŔċůĲŰƣŸЮƓƩĤũŔĦŸЮƚŹЮĳЮ
ƓŸƚƚŖƻĲũЮƚĲЮŸЮƣƖċŰƚƓŸƖƣĲЮŉĲƖƖŸƻŔČƖŔŸЮĲƚƣŔƻĲƖЮĲůЮ
ĦŸŰĬŔĩƑĲƚЮĦŸŰĦŸƖƖĲƖЮĦŸůЮŸƨƣƖŸƚЮůŸĬŸƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲд 

 

fffдΦЮ9§ ÉÖxÑ Ю §ÉЮÖÑfxfü ?§ÅEÉ 

ΥΞЮ ÑċũШ ĦŸůŸШ ƖĲŉĲƖŔĬŸШ ŰŸШ ƖĲũċƣŹƖŔŸШ ĬĲШ ΞΜΞΟ21ЯШ ŸШ
?ĲĦƖĲƣŸрxĲŔШ ŰЮǳШ ΞΝΤоΞΜΝΡЯШ ĬĲШ ΤШ ĬĲШ ŸƨƣƨĤƖŸШ
ĬĲƣĲƖůŔŰċШƕƨĲШċШ ~ÑШĦŸŰƚƨũƣĲЯШƓĲũŸШůĲŰŸƚШĬĲШ
ĬŸŔƚШ ĲůШ ĬŸŔƚШ ċŰŸƚЯШ ŸƚШ ƖĲƓƖĲƚĲŰƣċŰƣĲƚШ ĬŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШŉĲƖƖŸƻŔČƖŔŸƚЯШƓċƖċШƕƨĲШċШ
ƚƨċШŸƓŔŰŔġŸШƕƨċŰƣŸШěШƚŔƣƨċĩġŸШĬŸШůĲƖĦċĬŸШƚĲŢċШ
ƣŔĬċШ ĲůШ ĦŸŰƣċЮШ Ш ~ÑШ ĲŰĦċƖċШ ĲƚƣċШ ĦŸŰƚƨũƣċШ
ƚŸĤƖĲƣƨĬŸШĦŸůŸШƨůċШŸƓŸƖƣƨŰŔĬċĬĲШĬĲШĦŸŰőĲĦĲƖШ

ƣċƖŔŉċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрĬċрŔŰŉƖċĲƚƣƖƨƣƨƖċрŉĲƖƖŸƻŔӖ9ΟӖ ΝƖŔċрċŰӖ9ΟӖ ΝũŔƚĲрĲр
ƖĲĦŸůĲŰĬċӖ9ΟӖ ΤӖ9ΟӖ7ΡĲƚоШ 

https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/
https://www.amt-autoridade.pt/comunica%C3%A7%C3%A3o/not%C3%ADcias/estudo-amt-tarifa%C3%A7%C3%A3o-da-infraestrutura-ferrovi%C3%A1ria-an%C3%A1lise-e-recomenda%C3%A7%C3%B5es/


 

ΞΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĲůШĬĲƣċũőĲШċШƓĲƖĦĲĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШƕƨċŰƣŸШ
ěƚШ ĦŸŰĬŔĩƑĲƚШ ĬŸШ ůĲƖĦċĬŸШ ĲШ ċŸƚШ ċƚƓĲƣŸƚШ
ƓƖŔŸƖŔƣČƖŔŸƚШċШůĲũőŸƖċƖШŰŸƚШƚĲƖƻŔĩŸƚЯШƖĲŉŸƖĩċŰĬŸШċШ
ĦċƓċĦŔĬċĬĲШ ĬĲШ ċƣƨċĩġŸШ ĬĲƚƣċШ ƨƣŸƖŔĬċĬĲШ
ƖĲũċƣŔƻċůĲŰƣĲШ ěƚШ ƚƨċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ
ƓƖŸůŸĩġŸШĲШĬĲŉĲƚċШĬŸƚШĬŔƖĲŔƣŸƚШĲШŔŰƣĲƖĲƚƚĲƚШĬŸƚШ
ĦŸŰƚƨůŔĬŸƖĲƚШĲШƨƣĲŰƣĲƚЮ 

ΥΟЮ  ĲƚƣĲШēůĤŔƣŸЯШŰċШƣĲƖĦĲŔƖċШĦŸŰƚƨũƣċЯШƖĲċũŔǍċĬċШĲůШ
ΞΜΞΝ22ЯШШċŸƚШƖĲƓƖĲƚĲŰƣċŰƣĲƚШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĬĲШ
ƚĲƖƻŔĩŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ĲШ ƨƣŔũŔǍċĬŸƖĲƚШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ĲůШ ÂŸƖƣƨŊċũШ ŉŸƖċůШ
ƖĲƣŔƖċĬċƚШċƚШƚĲŊƨŔŰƣĲƚШĦŸŰĦũƨƚƑĲƚа 

ΥΠЮ ÉĲƖƻŔĩŸШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚ 

è §Ш ƕƨĲƚƣŔŸŰČƖŔŸШ ŉŸŔШ ĬŔƚƓŸŰŔĤŔũŔǍċĬŸШ ċŸƚШ ΠΥШ
ƨƣŔũŔǍċĬŸƖĲƚШ ыĲůƓƖĲƚċƚьШ ĬĲШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШĲШŉŸŔШ
ƖĲƚƓŸŰĬŔĬŸШƓŸƖШΞΝШĬŸƚШŔŰƕƨŔƖŔĬŸƚШыΠΠӖьЮШ 

è ÑĲŰĬŸШĲůШĦŸŰƚŔĬĲƖċĩġŸШċШċůŸƚƣƖċШĬċƚШΞΝШ
ĲůƓƖĲƚċƚШƖĲƚƓŸŰĬĲŰƣĲƚЯШŔĬĲŰƣŔǯĦŸƨрƚĲШƕƨĲШ
ΡΤӖШƚġŸШŊƖċŰĬĲƚШĲůƓƖĲƚċƚШыΝΞьЯШΞΠӖШƚġŸШ
ůĳĬŔċƚШĲůƓƖĲƚċƚШыΡьШĲШΝΦӖШƚġŸШƓĲƕƨĲŰċƚШ
ĲůƓƖĲƚċƚШыΠьЮШ 

è ?ĲŰƣƖŸШ ĬĲƚƣĲШ ƨŰŔƻĲƖƚŸЯШ ΝΞШ ĲůƓƖĲƚċƚШ
ƣƖċŰƚƓŸƖƣċůШ ċŰƨċũůĲŰƣĲШ ůċŔƚШ ĬĲШ ΡΜΜШ ůŔũШ
ƣŸŰĲũċĬċƚЯШĦŔŰĦŸШĲůƓƖĲƚċƚШĲŰƣƖĲШΝΡΜШůŔũШĲШ
ΡΜΜШůŔũШƣŸŰĲũċĬċƚШĲШƕƨċƣƖŸШĲůƓƖĲƚċƚШůĲŰŸƚШ
ĬĲШΝΡΜШůŔũШƣŸŰĲũċĬċƚЮШ 

è ÅĲũċƣŔƻċůĲŰƣĲШ ěШ ĲƻŸũƨĩġŸШ ĬċШ ƕƨċũŔĬċĬĲШ
ŊũŸĤċũШĬŸШƚĲƖƻŔĩŸШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШ
ŰŸƚШƩũƣŔůŸƚШĬŸŔƚШċŰŸƚЯШƓċƖċШĦĲƖĦċШĬĲШΠΜӖШ
ĬŸƚШƖĲƚƓŸŰĬĲŰƣĲƚШůĲũőŸƖŸƨЮШ 

è ÂŸƖЮŸƨƣƖŸЮũċĬŸеЮΦΨӜЮƖĲƚƓŸŰĬĲŰƣĲƚЮŔŰĬŔĦċƖċůЮ
ƕƨĲЮƚĲЮůċŰƣĲƻĲЮĲЮΥΨӜЮĦŸŰƚŔĬĲƖċƖċůЮƕƨĲЮ
ƓŔŸƖŸƨдЮ 

è ÑĲŰĬŸШ ĲůШ ĦŸŰƣċШ ŸƚШ ƓċƖēůĲƣƖŸƚШ ċƻċũŔċĬŸƚШ
ċŰƣĲƖŔŸƖůĲŰƣĲЯШ ŸШ ƓċƖēůĲƣƖŸШ љÂƖĲĩŸњШ ŉŸŔШ
ĦŸŰƚŔĬĲƖċĬŸШƓŸƖШΠΟӖШĬċƚШĲůƓƖĲƚċƚШĦŸůŸШ
ċƕƨĲũĲШƕƨĲШĳШŸШůċŔƚШƓƖŔŸƖŔƣČƖŔŸШůĲũőŸƖċƖЯШƓŸƖШ

 
22ШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΟΟΣΜоƖĲũċƣŸƖŔŸхĦŸŰƚƨũƣċхŉĲƖƖŸƻŔċхΞΜΞΝЮƓĬŉ 

ŉŸƖůċШ ċШ ƣŸƖŰċƖШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШůċŔƚШċƣƖċƣŔƻŸЮ 

ΥΡЮ 9ŸůШŸШŔŰƣƨŔƣŸШĬĲШƚĲШƓĲƖĦĲĤĲƖШƕƨċũШċШĬŔƚƣƖŔĤƨŔĩġŸШ
ůŸĬċũШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĲůШ
ÂŸƖƣƨŊċũШ 9ŸŰƣŔŰĲŰƣċũЯШ ƚŸũŔĦŔƣŸƨрƚĲШ ċŸƚШ
ƖĲƚƓŸŰĬĲŰƣĲƚШ ƕƨĲШ ĦċƖċĦƣĲƖŔǍċƚƚĲůШ ċШ
ĬŔƚƣƖŔĤƨŔĩġŸШĬċƚШƚƨċƚШůĲƖĦċĬŸƖŔċƚШƓŸƖШůŸĬŸШĬĲШ
ƣƖċŰƚƓŸƖƣĲШыŉĲƖƖŸƻŔČƖŔŸЯШƖŸĬŸƻŔČƖŔŸЯШůċƖŖƣŔůŸШŸƨШ
ċĳƖĲŸьШŔŰĬŔĦċŰĬŸШŸШŔŰƣĲƖƻċũŸШĦŸůШċШƖĲƚƓĲƣŔƻċШ
ƕƨċŰƣŔĬċĬĲШƣƖċŰƚƓŸƖƣċĬċЮ 

è éĲƖŔǯĦŸƨрƚĲШ ƕƨĲШ ċƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬċƚШ
ĲůƓƖĲƚċƚШ ƖĲƚƓŸŰĬĲŰƣĲƚШ ƕƨĲШ ƣƖċŰƚƓŸƖƣċůШ
ƕƨċŰƣŔĬċĬĲƚШŔŰŉĲƖŔŸƖĲƚШċШΡΜΜШůŔũШƣŸŰĲũċĬċƚШ
ƣĶůШƚŔĬŸШƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШƚƨƓƖŔĬċƚШĦŸůШ
ŸШƖĲĦƨƖƚŸШċŸШůŸĬŸШůċƖŖƣŔůŸЮШ 

è ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ƓċƖċШ ċƚШ ĲůƓƖĲƚċƚШ ƕƨĲШ
ƣƖċŰƚƓŸƖƣċůШƕƨċŰƣŔĬċĬĲƚШƚƨƓĲƖŔŸƖĲƚШċШΡΜΜШ
ůŔũШ ƣŸŰĲũċĬċƚШ ŉŸŔШ ŸШ ůŸĬŸШ ƖŸĬŸƻŔČƖŔŸШ ƕƨĲШ
ƓƖĲƻċũĲĦĲƨШƓċƖċШƚƨƓƖŔƖШċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĲůШ ÂŸƖƣƨŊċũШ
9ŸŰƣŔŰĲŰƣċũЮШ 

è éĲƖŔǯĦŸƨрƚĲШƨůċШƓƖĲƓŸŰĬĲƖēŰĦŔċШĬŸШůŸĬŸШ
ƖŸĬŸƻŔČƖŔŸШŰċƚШůĲƖĦċĬŸƖŔċƚШƣƖċŰƚƓŸƖƣċĬċƚШĬĲШ
ĲШƓċƖċШƣĲƖƖŔƣŹƖŔŸШĲƚƓċŰőŸũШĲШŰŸШƣƖċŰƚƓŸƖƣĲШƓċƖċШ
ŸШ ƖĲƚƣŸШ ĬċШ EƨƖŸƓċШ ыĲǂĦũƨŔŰĬŸШ ċШ ÂĲŰŖŰƚƨũċШ
fĤĳƖŔĦċьЯШ ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬċƚШ
ƕƨċŰƣŔĬċĬĲƚШƣƖċŰƚƓŸƖƣċĬċƚЮ 

è  ŸШ ƕƨĲШ ĬŔǍШ ƖĲƚƓĲŔƣŸШ ěШ ŉŸƖůċШ ĦŸůŸШ ċƚШ
ĲůƓƖĲƚċƚШŸƖŊċŰŔǍċůШŸШƚĲƨШƚĲƖƻŔĩŸШŉĲƖƖŸƻŔČƖŔŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ ΤΡӖШ ĬċƚШ
ůĲƚůċƚШ ĦĲũĲĤƖċůШ ĦŸŰƣƖċƣŸƚШ ŉŸƖůċŔƚШ ĦŸůШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚЮШ 

è 9ŸŰƚƣċƣŸƨрƚĲШƕƨĲШċШůċŔŸƖŔċШĬċƚШĲůƓƖĲƚċƚШ
ĦŸŰƣƖċƣċШĬŔƖĲƣċůĲŰƣĲШċШƣŸƣċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ыΤΜӖьЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬċƚШ ƕƨċŰƣŔĬċĬĲƚШ ċШ
ƣƖċŰƚƓŸƖƣċƖШŸƨШĬċШƚƨċШĬŔůĲŰƚġŸЮШ 

è Ш ůċŔŸƖŔċШ ĬċƚШ ĲůƓƖĲƚċƚШ ƖĲƚƓŸŰĬĲŰƣĲƚШ
ŔŰĬŔĦŸƨШƕƨĲЯШŰŸƚШƓƖŹǂŔůŸƚШĬŸŔƚШċŰŸƚЯШƣĲůШċШ
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ΞΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĲǂƓĲƣċƣŔƻċШ ĬĲШ ċƨůĲŰƣċƖШ ċШƨƣŔũŔǍċĩġŸШĬĲШ
ƚĲƖƻŔĩŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĲůШÂŸƖƣƨŊċũШ9ŸŰƣŔŰĲŰƣċũШĲШŰŸШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖŰċĦŔŸŰċũЮШ 

è ?ĲШ ŰŸƣċƖШ ƕƨĲШ ŰĲŰőƨůШ ĬŸƚШ ƖĲƚƓŸŰĬĲŰƣĲƚШ
ċƓŸŰƣŸƨШƓċƖċШƨůċШĬŔůŔŰƨŔĩġŸШĬċШƨƣŔũŔǍċĩġŸШ
ĬŸШůŸĬŸШŉĲƖƖŸƻŔČƖŔŸЮШ 

è ÂŸƖШ ǯůЯШĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ƣĲůШ ƚŔĬŸШ ƨůċШ
ċũƣĲƖŰċƣŔƻċШ ěШ ƨƣŔũŔǍċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ
ŉĲƖƖŸƻŔČƖŔŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ
ĲǂŔƚƣŔŰĬŸШ ĲƻŔĬĶŰĦŔċƚШ ĬĲШ ċũŊƨůċШ
ƚƨĤƚƣŔƣƨŔĤŔũŔĬċĬĲШĲŰƣƖĲШĲƚƣĲƚШƚĲƖƻŔĩŸƚЮ 

è  ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸШƕƨĲƚƣŔŸŰČƖŔŸШĲŰƻŔċĬŸШěƚШ
ċƚƚŸĦŔċĩƑĲƚШƖĲƓƖĲƚĲŰƣċŰƣĲƚШĬĲШƨƣŔũŔǍċĬŸƖĲƚШĲШ
ƓŸƣĲŰĦŔċŔƚШ ƨƣŔũŔǍċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ
ŉĲƖƖŸƻŔČƖŔŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚЯШŉŸŔШ
ŸĤƣŔĬċШ ƨůċШ ƣċǂċШ ĬĲШ ƖĲƚƓŸƚƣċШ ĬĲШ ΝΠӖШ
ыƕƨĲƚƣŔŸŰČƖŔŸШ ƖĲƚƓŸŰĬŔĬŸШ ƓŸƖШ ΝΝШ ĬċƚШ ΤΤШ
ċƚƚŸĦŔċĩƑĲƚШĦŸŰƣċĦƣċĬċƚьЮШ 

è  ċШċŰČũŔƚĲШĬċƚШ ċƚƚŸĦŔċĩƑĲƚШĬĲШĲůƓƖĲƚċƚШ
ƖĲũċƣŔƻċůĲŰƣĲШċŸШŊƖċƨШĬĲШƚċƣŔƚŉċĩġŸШŊũŸĤċũШ
ĦŸůШŸШƚĲƖƻŔĩŸШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШ
ůĲƖĦċĬŸƖŔċƚЯШĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ΤΡӖШ
ĲŰĦŸŰƣƖċůрƚĲШ ŔŰƚċƣŔƚŉĲŔƣċƚШ ŸƨШ ůƨŔƣŸШ
ŔŰƚċƣŔƚŉĲŔƣċƚЯШĲШċƓĲŰċƚШΞΡӖШĲƚƣġŸШƚċƣŔƚŉĲŔƣċƚЮШ 

è ÄƨċŰƣŸШěШĲƻŸũƨĩġŸШĬċШƕƨċũŔĬċĬĲШŊũŸĤċũШĬŸШ
ƚĲƖƻŔĩŸШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚЯШΥΟӖШĬċƚШ
ċƚƚŸĦŔċĩƑĲƚШƖĲƚƓŸŰĬĲŰƣĲƚШĦŸŰƚŔĬĲƖċШƕƨĲШċШ
ƚŔƣƨċĩġŸШƚĲШůċŰƣĲƻĲШŰŸƚШƩũƣŔůŸƚШĬŸŔƚШċŰŸƚЯШ
ƚĲŰĬŸШƕƨĲШΝΤӖШĦŸŰƚŔĬĲƖċШƕƨĲШĲƚƣČШƓŔŸƖЮШ 

è ?ċШ ċƓƖĲĦŔċĩġŸШ ĬŸƚШ ΝΠШ ƓċƖēůĲƣƖŸƚШ ƕƨĲШ
ĦŸŰƣƖŔĤƨĲůШ ƓċƖċШ ċШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ
ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ
ĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ŸƚШ ƓċƖēůĲƣƖŸƚШ ƕƨĲШ
ċƓƖĲƚĲŰƣċƖċůШ ƨůċШ ċƻċũŔċĩġŸШ ƚċƣŔƚŉċƣŹƖŔċЯШ
ċĦŔůċШĬĲШΞЯΡШыŰƨůċШĲƚĦċũċШĬĲШΝШċШΠьЯШŉŸƖċůаШ
ŔьШƓƖŸƣĲĩġŸШĬċƚШůĲƖĦċĬŸƖŔċƚШƣƖċŰƚƓŸƖƣċĬċƚШ
ыΟЯΜьбШŔŔьШǯċĤŔũŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШ
ыƓŸƖШ ĲǂĲůƓũŸаШ ĦċŰĦĲũċůĲŰƣŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ
ыΞЯΤьбШĲШŔŔŔьШċĬĲƕƨċĩġŸШĬŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШ
ыƻċŊƑĲƚьШċŸШƣŔƓŸШĬĲШůĲƖĦċĬŸƖŔċШыΞЯΤьЮШ 

è §Ш ƓċƖēůĲƣƖŸШ љ9ŸĤĲƖƣƨƖċШ ŊĲŸŊƖČǯĦċШ
ыĬŔƚƣēŰĦŔċШ ĬċШ ŸƖŔŊĲůШ ŸƨШ ĬĲƚƣŔŰŸШ ěШ ƖĲĬĲШ
ŉĲƖƖŸƻŔČƖŔċьњШ ŉŸŔШ ŸШ ƕƨĲШ ŸĤƣĲƻĲШ ƓŔŸƖШ
ĦũċƚƚŔǯĦċĩġŸШыΝЯΦьЮШ 

è ÑĲŰĬŸШ ĲůШ ĦŸŰƚŔĬĲƖċĩġŸШ ŸƚШ ůĲƚůŸƚШ
ƓċƖēůĲƣƖŸƚШ ċƻċũŔċĬŸƚШ ċŰƣĲƖŔŸƖůĲŰƣĲЯШ ŸШ
ƓċƖēůĲƣƖŸШљÂƖĲĩŸњШŉŸŔШĦŸŰƚŔĬĲƖċĬŸШƓŸƖШĦĲƖĦċШ
ĬĲШΟΟӖШĬċƚШċƚƚŸĦŔċĩƑĲƚШƕƨĲШƖĲƓƖĲƚĲŰƣċůШ
ƨƣŔũŔǍċĬŸƖĲƚШĲШƓŸƣĲŰĦŔċŔƚШƨƣŔũŔǍċĬŸƖĲƚШĦŸůŸШŸШ
ůċŔƚШƓƖŔŸƖŔƣČƖŔŸШƓċƖċШƣŸƖŰċƖШŸШƣƖċŰƚƓŸƖƣĲШĬĲШ
ůĲƖĦċĬŸƖŔċƚШŉĲƖƖŸƻŔČƖŔŸƚШ ůċŔƚШ ċƣƖċƣŔƻŸЯШ
ƖĲċũŔǍċĬŸШĲůШƣĲƖƖŔƣŹƖŔŸШŰċĦŔŸŰċũЮ 

 

fŰŉƖċĲƚƣƖƨƣƨƖċƚШŉĲƖƖŸƻŔČƖŔċƚ 

è ?ċƚШ ƕƨċƣƖŸШ ĲůƓƖĲƚċƚШ ƖĲƚƓŸŰĬĲŰƣĲƚЯШ ƣƖĶƚШ
ыΤΡӖьШĦŸŰƚŔĬĲƖċƖċůШƕƨĲШŸШĲƚƣċĬŸШċƣƨċũШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ŰċĦŔŸŰċũШ ƚĲШ
ĲŰĦŸŰƣƖċШƚċƣŔƚŉċƣŹƖŔċШĲШƨůċШĬċƚШĲůƓƖĲƚċƚШ
ĦŸŰƚŔĬĲƖŸƨШŔŰƚċƣŔƚŉċƣŹƖŔċЮШ 

è ÂċƖċШ ΡΜӖШ ĬċƚШ ĲůƓƖĲƚċƚШ ċШ ƕƨċũŔĬċĬĲШ
ůċŰƣĲƻĲрƚĲШċŸШũŸŰŊŸШĬŸƚШƩũƣŔůŸƚШĬŸŔƚШċŰŸƚЯШ
ĦŸŰƣƨĬŸШƓċƖċШċƚШƖĲƚƣċŰƣĲƚШĬƨċƚШĲůƓƖĲƚċƚЯШ
ƨůċШĦŸŰƚŔĬĲƖċШƕƨĲШŸШĲƚƣċĬŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ůĲũőŸƖŸƨШĲШċШŸƨƣƖċШƕƨĲШƓŔŸƖŸƨЮШ 

è ÅĲũċƣŔƻċůĲŰƣĲШěШċƻċũŔċĩġŸШĬċƚШΝΜШƣĲůČƣŔĦċƚШ
ƕƨĲШ ĦŸŰƣƖŔĤƨĲůШ ƓċƖċШ ċШ ƕƨċũŔĬċĬĲШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŉĲƖƖŸƻŔČƖŔċƚШĲШċШƚƨċШŊĲƚƣġŸЯШ
ĬĲƚƣċĦŸƨрƚĲЯШƓċƖƣŔĦƨũċƖůĲŰƣĲЯШƓĲũċШƓŸƚŔƣŔƻċШċШ
ƣĲůČƣŔĦċШĬċШŊĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲШыΟЯΠШŰƨůċШ
ĲƚĦċũċШ ĬĲШ ΝШ ċШ ΠьШ ĲШ ĦŸůШ ůĲŰŸƖШ ŊƖċƨШ ĬĲШ
ƚċƣŔƚŉċĩġŸаШŔьШƻŔċШŉĲƖƖŸƻŔČƖŔċЯШŔŔьШĬŔƖĲƣŹƖŔŸШĬĲШ
ƖĲĬĲЯШŔŔŔьШĦŸŰƣƖŸũŸШĬĲШĦŔƖĦƨũċĩġŸЯШŔƻьШƖĲŊŔůĲШŰċШ
ůĲũőŸƖŔċШĬŸШĬĲƚĲůƓĲŰőŸШĲШƻьШƣċƖŔŉċĩġŸЮШ[ŸŔШ
ƚŸũŔĦŔƣċĬċШ ċШ ŸƓŔŰŔġŸШ ĬŸƚШ ƖĲƚƓĲƣŔƻŸƚШ
ƓċƖēůĲƣƖŸƚШĲШċШĲƻŸũƨĩġŸШƖĲŊŔƚƣċĬċЯШŰŸƚШĬŸŔƚШ
ƩũƣŔůŸƚШċŰŸƚЯШƓċƖċШĦċĬċШƨůċШĬċƚШƚĲŊƨŔŰƣĲƚШ
ƣĲůČƣŔĦċƚШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŉĲƖƖŸƻŔČƖŔċƚаШыŔьШ
ƻŔċШŉĲƖƖŸƻŔČƖŔċЯШыŔŔьШƚŔƚƣĲůċШĬĲШŉŸƖŰĲĦŔůĲŰƣŸШĬĲШ
ĲŰĲƖŊŔċШĲũĳƣƖŔĦċШĬĲШƣƖċĩġŸЯШыŔŔŔьШƚŔŰċũŔǍċĩġŸШĲШ
ƣĲũĲĦŸůƨŰŔĦċĩƑĲƚЯШыŔƻьШĦŸůċŰĬŸШĲШĦŸŰƣƖŸũŸШ
ĬċШĦŔƖĦƨũċĩġŸЯШыƻьШŊĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲЯШыƻŔьШ
ƣċƖŔŉċĩġŸЯШ ыƻŔŔьШ ƖĲŊŔůĲШ ĬĲШ ůĲũőŸƖŔċШ ĬĲШ
ĬĲƚĲůƓĲŰőŸЯШ ыƻŔŔŔьШ ĬŔƖĲƣŹƖŔŸШ ĬĲШ ƖĲĬĲбШ ыŔǂьШ
ŔŰƣĲƖċĩġŸШĲШĦŸůƨŰŔĦċĩġŸШĦŸůШŸШŊĲƚƣŸƖШĬċШ
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ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ыǂьШ ŊĲƚƣġŸШ ĬċШ ƚĲŊƨƖċŰĩċШ
ŉĲƖƖŸƻŔČƖŔċЮШ 

è 9ŸŰƣƨĬŸШ ĬĲƚƣċĦċƖċůШ ĦŸůШ ĦũċƚƚŔǯĦċĩġŸШ
ŔŰƚċƣŔƚŉċƣŹƖŔċШŸШĲƚƣċĬŸШĬċƚШƚĲŊƨŔŰƣĲƚШũŔŰőċƚШ
ыċƻċũŔċĩġŸШċĤċŔǂŸШĬĲШΞЯΡьаШŔьШxŔŰőċШĬĲШ9ċƚĦċŔƚЯШ
ŔŔьШxŔŰőċШĬŸШéŸƨŊċЯШŔŔŔьШxŔŰőċШĬŸШ?ŸƨƖŸЯШŔƻьШ
xŔŰőċШĬŸШ§ĲƚƣĲЯШƻьШxŔŰőċШĬĲШÉŔŰĲƚЯШƻŔьШÅċůċŔƚШ
ƓŸƖƣƨČƖŔŸƚШрШxŔƚĤŸċЯШƻŔŔьШxŔŰőċШĬŸШ ŸƖƣĲЯШƻŔŔŔьШ
xŔŰőċШĬċШ7ĲŔƖċШ ũƣċШĲШŔǂьШxŔŰőċШĬŸШxĲƚƣĲЮШ 

è Ш ƣĲůČƣŔĦċШ ƣċƖŔŉċĩġŸШ ŰċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ŉĲƖƖŸƻŔČƖŔċШƣĲƻĲШċШƓŔŸƖШĦũċƚƚŔǯĦċĩġŸЯШƻŔƚƣŸШċШ
ůċŔŸƖŔċШĬŸƚШƖĲƚƓŸŰĬĲŰƣĲƚШċƻċũŔċƖĲůШĦŸůŸШ
ŔŰƚċƣŔƚŉċƣŹƖŔċШыΞЯΠьЮ 

è ƚШ ĲůƓƖĲƚċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШŢƨƚƣŔǯĦċůШċШƚƨċШŔŰƚċƣŔƚŉċĩġŸШŰŸШ
ŉċĦƣŸШĬċƚШƣċƖŔŉċƚШƚĲƖĲůШĲũĲƻċĬċƚЯШƣĲŰĬŸШĲůШ
ĦŸŰƚŔĬĲƖċĩġŸШ ċШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƖĲƚƣċĬŸЮШ 

è  ċШ ĦŸŰƚƨũƣċШ ċŸƚШ ƖĲƓƖĲƚĲŰƣċŰƣĲƚШ ĬŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ĲШ
ƨƣŔũŔǍċĬŸƖĲƚШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШĲůШ
ÂŸƖƣƨŊċũЯШŸĤŢĲƣŔƻċůĲŰƣĲЯШĳШĦŸŰƚŔĬĲƖċĬŸШƕƨĲШŸШ
ŰŖƻĲũШĬĲШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШċŸƚШĦũŔĲŰƣĲƚШƣĲůШ
ƚŸŉƖŔĬŸШ ƨůċШ ĬĲŊƖċĬċĩġŸШ ƓĲƖĦĲƣŖƻĲũЯШ
ƓƖŔŰĦŔƓċũůĲŰƣĲШ ŰŸƚШ ƣĲůƓŸƚШ ĬĲШ ƣƖċŢĲƣŸЯШ
ċƣƖċƚŸƚШ ĬċƚШ ĦŔƖĦƨũċĩƑĲƚШ ĲШ ƖĲƚŸũƨĩġŸШ ĬĲШ
ƓĲƖƣƨƖĤċĩƑĲƚШŰċШĦŔƖĦƨũċĩġŸЮШ 

è  ŸƨƣƖŸШĦŸŰƣĲǂƣŸЯШċШŊĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲШŉŸŔШ
ċШƣĲůČƣŔĦċШůċŔƚШĤĲůШċƻċũŔċĬċШŰċШƚĲĦĩġŸШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċЮШ ƚШĲůƓƖĲƚċƚШĲƚƣġŸШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲШ ůƨŔƣŸШ ƚċƣŔƚŉĲŔƣċƚШ ĦŸůШ ŸШ
ůŸĬŸШĦŸůŸШŸШŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШƖĲċũŔǍċШ
ċШŊĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲШĬċШƖĲĬĲШŉĲƖƖŸƻŔČƖŔċЯШ
ĦŸůШƓċƖƣŔĦƨũċƖШĬĲƚƣċƕƨĲШƓċƖċШŸƚШƚĲŊƨŔŰƣĲƚШ
ƓċƖēůĲƣƖŸƚаШ ŔьШ ċƣĲŰĬŔůĲŰƣŸШ ĬĲШ ƓĲĬŔĬŸƚШ
ƓŸŰƣƨċŔƚЯШ ŔŔьШ ċĦŸũőŔůĲŰƣŸШ ĬĲШ
ƓƖŸƓŸƚƣċƚоƚƨŊĲƚƣƑĲƚШ ċƓƖĲƚĲŰƣċĬċƚЯШ ŔŔŔьШ
ċĬĲƕƨċĩġŸШ ĬŸШ ƓƖŸĦĲƚƚŸШ ĲШ ĦċũĲŰĬČƖŔŸШ ĬĲШ
ĲũċĤŸƖċĩġŸШĬŸШőŸƖČƖŔŸШĲШŔƻьШǯċĤŔũŔĬċĬĲШŊũŸĤċũШ
ĬŸШƓƖŸĦĲƚƚŸШĬĲШŊĲƚƣġŸШĬċШĦċƓċĦŔĬċĬĲЮШ 

 
fŰƚƣċũċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШ 

è  ŸШ ƕƨĲШ ěШ ƚċƣŔƚŉċĩġŸШ ŊũŸĤċũШ ƚĲШ ƖĲŉĲƖĲЯШ ċƚШ
ĲůƓƖĲƚċƚШ ƖĲƚƓŸŰĬĲŰƣĲƚШ ƣŔƻĲƖċůШ ƨůċШ
ċƓƖĲĦŔċĩġŸШůŔƚƣċШƕƨċŰƣŸШěШƚċƣŔƚŉċĩġŸШŊũŸĤċũШ
ƖĲũċƣŔƻċůĲŰƣĲШ ěƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬċƚЯШ ΡΜӖШ ĦŸŰƚŔĬĲƖċůШ
ŔŰƚċƣŔƚŉċƣŹƖŔċШĲШΡΜӖШƚċƣŔƚŉċƣŹƖŔċЮ 

è ĬŔĦŔŸŰċũůĲŰƣĲЯШ ĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ċƚШ
ĲůƓƖĲƚċƚШŉĲƖƖŸƻŔČƖŔċƚШĦŸŰƚŔĬĲƖċůШƕƨĲЯШŰŸƚШ
ƩũƣŔůŸƚШĬŸŔƚШċŰŸƚЯШŰġŸШĲǂŔƚƣŔƨШĲƻŸũƨĩġŸШĬċШ
ƕƨċũŔĬċĬĲШŊũŸĤċũШĬċƚШŔŰƚƣċũċĩƑĲƚШĬĲШƚĲƖƻŔĩŸЮШ 

è ÑċůĤĳůШ ƖĲũċƣŔƻċůĲŰƣĲШ ěƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ
ƚĲƖƻŔĩŸШĲШċŸƚШƚĲƖƻŔĩŸƚШŰĲũċƚШƓƖĲƚƣċĬŸƚШŉŸŔШ
ƖĲĦŸũőŔĬċШ ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ċШ ƚċƣŔƚŉċĩġŸШ
ŊũŸĤċũШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШĲШƚŸĤƖĲШƓċƖēůĲƣƖŸƚШ
ĲƚƓĲĦŖǯĦŸƚШĬĲƚƣċШƨƣŔũŔǍċĩġŸаШыŔьШĲƚƣċĩƑĲƚШĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШыŔŔьШƣĲƖůŔŰċŔƚШĬĲШůĲƖĦċĬŸƖŔċƚЯШ
ыŔŔŔьШ ũŔŊċĩƑĲƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ċŸƚШ ƓŸƖƣŸƚЯШ ыŔƻьШ
ŔŰƚƣċũċĩƑĲƚШ ƓċƖċШ ĲƚƣċĦŔŸŰċůĲŰƣŸЯШ ыƻьШ
ŉŸƖůċĩġŸШĬĲШĦŸůĤŸŔŸƚШĲШŉĲŔǂĲƚШĬĲШƖĲƚŊƨċƖĬŸЯШ
ыƻŔьШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ ċĤċƚƣĲĦŔůĲŰƣŸШ ĬĲШ
ĦŸůĤƨƚƣŖƻĲũЯШ ыƻŔŔьШ fŰƚƣċũċĩƑĲƚШ ĬĲШ
ůċŰƨƣĲŰĩġŸШ ĬĲШ ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲЯШ ыƻŔŔŔьШ
ŸƨƣƖċƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸЯШ ŔŰĦũƨŔŰĬŸШ
ŔŰƚƣċũċĩƑĲƚШĬĲШũŔůƓĲǍċШĲШũċƻċŊĲůЮШ 

è ÅĲũċƣŔƻċůĲŰƣĲШěШċƻċũŔċĩġŸШĬĲШĦċĬċШƨůċШĬċƚШ
ƣĲůČƣŔĦċƚШƕƨĲШĦŸŰƣƖŔĤƨĲůШƓċƖċШċШƕƨċũŔĬċĬĲШ
ĬċƚШŔŰƚƣċũċĩƑĲƚШĬĲШƚĲƖƻŔĩŸЯШĬĲƚƣċĦŸƨрƚĲШƓĲũċШ
ƓŸƚŔƣŔƻċШċƚШĲƚƣċĩƑĲƚШĬĲШƓċƚƚċŊĲŔƖŸƚШыΞЯΥьШĲШċƚШ
ŔŰƚƣċũċĩƑĲƚШƓċƖċШĲƚƣċĦŔŸŰċůĲŰƣŸЯШŉŸƖůċĩġŸШ
ĬĲШĦŸůĤŸŔŸƚШĲШŉĲŔǂĲƚШĬĲШƖĲƚŊƨċƖĬŸШыΞЯΥьЮШEůШ
ƚĲŰƣŔĬŸШ ĦŸŰƣƖČƖŔŸЯШ ċƚШ ƣĲůČƣŔĦċƚШ ĦŸůШ ƓŔŸƖШ
ĦũċƚƚŔǯĦċĩġŸШƚġŸШċƚШŔŰƚƣċũċĩƑĲƚШĬĲШũŔůƓĲǍċШĲШ
ũċƻċŊĲůШ ыΞЯΝьШ ĲШ ċƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ
ċĤċƚƣĲĦŔůĲŰƣŸШĬĲШĦŸůĤƨƚƣŖƻĲũШыΞЯΟьЮШ 

è ?ĲШƚċũŔĲŰƣċƖШƕƨĲШċƚШĲƚƣċĩƑĲƚШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ŉŸŔШ ċШ ƣĲůČƣŔĦċШ ůċŔƚШ ĤĲůШ ċƻċũŔċĬċШ ŰĲƚƣċШ
ƚĲĦĩġŸШĬĲШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚЯШƣĲŰĬŸШ
ƨůċШ ċƓƖĲĦŔċĩġŸШ ůċŔŸƖŔƣċƖŔċůĲŰƣĲШ ƓŸƚŔƣŔƻċШ
ŰċШ ƚċƣŔƚŉċĩġŸШ ŊũŸĤċũШ ĬŸƚШ ƓċƖēůĲƣƖŸƚШ
ċƻċũŔċĬŸƚЮШ 

è  ċШƓĲƖƚƓĲƣŔƻċШĬċШċƻċũŔċĩġŸШċШĬŸŔƚШċŰŸƚЯШƓċƖċШ
ƣŸĬċƚШċƚШĲůƓƖĲƚċƚШƨƣŔũŔǍċĬŸƖċƚШĬċƚШĲƚƣċĩƑĲƚШ
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ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ŰġŸШ őŸƨƻĲШ ĲƻŸũƨĩġŸШ ĬċШ
ƕƨċũŔĬċĬĲЮШ 

è  ċШ ċƻċũŔċĩġŸШ ĬċƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬċƚЯШċШƣĲůČƣŔĦċШĬĲШљŔŰƚƣċũċĩƑĲƚШ
ĬĲШ ũŔůƓĲǍċШ ĲШ ũċƻċŊĲůњШ ŉŸŔШ ċШ ůĲŰŸƚШ ĤĲůШ
ċƻċũŔċĬċЯШƣĲŰĬŸШŸĤƣŔĬŸШċШĦũċƚƚŔǯĦċĩġŸШŊũŸĤċũШ
ĬĲШ ΞЯΝЮШ EǂŔƚƣĲШ ƨůċШ ċƓƖĲĦŔċĩġŸШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲШ ŔŰƚċƣŔƚŉċƣŹƖŔċЯШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ŰŸƚШ ƓċƖēůĲƣƖŸƚШ ĬŸƚШ
ƚĲƖƻŔĩŸƚШĬĲШũŔůƓĲǍċШĲШũċƻċŊĲůЯШĬĲƚƣċĦċŰĬŸр
ƚĲШ ŰĲŊċƣŔƻċůĲŰƣĲШ ċШ ċĬĲƕƨċĩġŸШ ĬċƚШ
ŔŰƚƣċũċĩƑĲƚШĲШůĲŔŸƚШĬŔƚƓŸŰŖƻĲŔƚШыΝЯΡьЮШÂċƖċШċƚШ
ĲůƓƖĲƚċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ċШ
ƕƨċũŔĬċĬĲШ ĬĲƚƣċƚШ ŔŰƚƣċũċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ůċŰƣĲƻĲрƚĲШƚĲůШĲƻŸũƨĩġŸШŰŸƚШƩũƣŔůŸƚШĬŸŔƚШ
ċŰŸƚЮ 

ΥΣЮ éĲƖŔǯĦċрƚĲШċƚƚŔůШƕƨĲШċƚШƣċƖŔŉċƚШƚġŸШƨůШŉċƣŸƖШ
ƖĲũĲƻċŰƣĲШ ċƻċũŔċĬŸШ ƓĲũŸƚШ ƨƣŔũŔǍċĬŸƖĲƚШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ƓċƖċШ ƓƖĲƚƣċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ
ŉĲƖƖŸƻŔČƖŔŸƚШĬĲШůĲƖĦċĬŸƖŔċƚа 

è §Ш ƓċƖēůĲƣƖŸШ љÂƖĲĩŸњШ ŉŸŔШ ĦŸŰƚŔĬĲƖċĬŸШ ƓŸƖШ
ΠΟӖШĬċƚШĲůƓƖĲƚċƚШĦŸůŸШċƕƨĲũĲШƕƨĲШĳШŸШ
ůċŔƚШƓƖŔŸƖŔƣČƖŔŸШůĲũőŸƖċƖЯШƓŸƖШŉŸƖůċШċШƣŸƖŰċƖШŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШůċŔƚШ
ċƣƖċƣŔƻŸб 

è Ш ƣĲůČƣŔĦċШ ĬċШ ƣċƖŔŉċĩġŸШ ŰċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ŉĲƖƖŸƻŔČƖŔċШƣĲƻĲШċШƓŔŸƖШĦũċƚƚŔǯĦċĩġŸЯШċШůċŔŸƖŔċШ
ĬŸƚШ ƖĲƚƓŸŰĬĲŰƣĲƚШ ċƻċũŔċůрŰċШ ĦŸůŸШ
ŔŰƚċƣŔƚŉċƣŹƖŔċб 

è Ш ŔŰƚċƣŔƚŉċĩġŸШ ƖĲƚŔĬĲШ ŰŸШ ŉċĦƣŸШ ĬĲШ ƚĲШ
ĦŸŰƚŔĬĲƖċƖШƕƨĲШċƚШƣċƖŔŉċƚШƚġŸШĲũĲƻċĬċƚШŉċĦĲШěШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШƓĲũŸШŊĲƚƣŸƖШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċбШ 

è §ШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШƣĲůШ
ƚŔĬŸШƨůċШċũƣĲƖŰċƣŔƻċШěШƨƣŔũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШ
ŉĲƖƖŸƻŔČƖŔŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ
ĲǂŔƚƣŔŰĬŸШ ĲƻŔĬĶŰĦŔċƚШ ĬĲШ ċũŊƨůċШ
ƚƨĤƚƣŔƣƨŔĤŔũŔĬċĬĲШĲŰƣƖĲШĲƚƣĲƚШƚĲƖƻŔĩŸƚЮ 

 
23ШőƣƣƓƚаооŸĤƚĲƖƻċƣŸƖŔŸЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоƓƨĤũŔĦċĦċŸоƣƖċŰƚƓŸƖƣĲрƖŸĬŸƻŔċƖŔŸр
ůĲƖĦċĬŸƖŔċƚ 

ΥΤЮ fůƓŸƖƣċШƖĲŉĲƖŔƖШƕƨĲШċШ ~ÑШĲũċĤŸƖŸƨШƨůċШċŰČũŔƚĲШ
ĲƚƣċƣŖƚƣŔĦċШ ĬĲШ ĦċƖċĦƣĲƖŔǍċĩġŸШ ĬŸШ ƚĲƣŸƖШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚ23ЯШ ƓŸƖШ
ĦŸůƓċƖċĩġŸШ ĦŸůШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸЯШ
ƨƣŔũŔǍċŰĬŸШ ŔŰŉŸƖůċĩġŸШ ƕƨĲШ ƖĲĦŸũőĲƨШ ŢƨŰƣŸШ ĬŸШ
7ċŰĦŸШĬĲШÂŸƖƣƨŊċũШы7ĬÂьЯШĬŸШfŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШ
ĬĲШEƚƣċƣŖƚƣŔĦċШыf EьЯШĬŸШÂ§Å? Ñ ШĲШĬŸШfŰƚƣŔƣƨƣŸШ
ĬċШ ~ŸĤŔũŔĬċĬĲШ ĲШ ÑƖċŰƚƓŸƖƣĲƚЯШ fЮÂЮШ ыf~ÑьЯШ ĤĲůШ
ĦŸůŸШ ŸƚШ ĬċĬŸƚШ ĬċƚШ ĦŸŰƣċƚШċŰƨċŔƚШ ĬċƚШ
ĲůƓƖĲƚċƚЯШƓƖŸƻĲŰŔĲŰƣĲƚШĬŸШfÅ Ю 

ΥΥЮ §ШĬŸĦƨůĲŰƣŸШĦŸůĲĩċШƓŸƖШċĤŸƖĬċƖШŸШƣƖċŰƚƓŸƖƣĲШ
ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĲůШ ÂŸƖƣƨŊċũЯШ ĦŸŰƚŔĬĲƖċŰĬŸШ
ƣŸĬŸƚШŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲШƕƨċũШċШƖĲũĲƻēŰĦŔċШ
ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЮШ
ÂŸƚƣĲƖŔŸƖůĲŰƣĲЯШĦċƖċĦƣĲƖŔǍċШĦŸůШůċŔŸƖШĬĲƣċũőĲШ
ĲƚƣĲШƩũƣŔůŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ĲůШ ƣĲƖůŸƚШ ĬĲШ
ƖĲƚƨũƣċĬŸƚШ ǯŰċŰĦĲŔƖŸƚЯШ ƓĲƚƚŸċũШ ċŸШ ƚĲƖƻŔĩŸШ ĲШ
ƻĲŖĦƨũŸƚШĲůШŸƓĲƖċĩġŸЮШÂŸƖШǯůЯШƚŔŰƣĲƣŔǍċШċũŊƨŰƚШ
ĬŸƚШŔŰĬŔĦċĬŸƖĲƚШƨƣŔũŔǍċĬŸƚШƓĲũċШ ~ÑШŰċШċƻċũŔċĩġŸШ
ĬċШĲƚƣƖƨƣƨƖċШĬŸШůĲƖĦċĬŸЮ 

ΥΦЮ ÅĲũċƣŔƻċůĲŰƣĲШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ ŔŰƣĲƖŰċĦŔŸŰċũЯШ
ĦŸŰƚƣċƣċůŸƚШ ƕƨĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ůċƖŖƣŔůŸШ
ƖĲƓƖĲƚĲŰƣċШ ĦĲƖĦċШ ĬĲШ ΣΡӖШ ĬċƚШ ƣŸŰĲũċĬċƚШ
ƣƖċŰƚƓŸƖƣċĬċƚЮШ 

ΦΜЮ ?ĲШƖĲŉĲƖŔƖШƕƨĲШŸƚШƻċũŸƖĲƚШĬŸШƣƖċŰƚƓŸƖƣĲШůċƖŖƣŔůŸШ
ŔŰĦũƨĲůШΦШůŔũőƑĲƚШĬĲШƣŸŰĲũċĬċƚШĬĲШůĲƖĦċĬŸƖŔċƚШ
ůŸƻŔůĲŰƣċĬċƚШĲůШŸƓĲƖċĩƑĲƚШĬĲШƣƖċŰƚőŔƓůĲŰƣШ
ыƣƖċŰƚĤŸƖĬŸШ ĲŰƣƖĲШ ĲůĤċƖĦċĩƑĲƚьШ ƕƨĲШ ƚĲŊƨĲůШ
ƓċƖċШ ŸƨƣƖŸƚШ ĬĲƚƣŔŰŸƚЯШ ĬŸƚШ ƕƨċŔƚШ ůĲƣċĬĲШ ĲůШ
ŸƓĲƖċĩƑĲƚШĬĲШĲůĤċƖƕƨĲШĲШċШŸƨƣƖċШůĲƣċĬĲШĲůШ
ŸƓĲƖċĩƑĲƚШ ĬĲШ ĬĲƚĲůĤċƖƕƨĲЮШ EƚƣĲШ ƻċũŸƖШ
ƖĲƓƖĲƚĲŰƣċШĦĲƖĦċШĬĲШΝΞӖШĬŸШƣƖċŰƚƓŸƖƣĲШůċƖŖƣŔůŸШ
ƣŸƣċũШĲШΦӖШĬŸШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖŰċĦŔŸŰċũШƣŸƣċũЮШ 

ΦΝЮ ŔŰĬċШ ƖĲũċƣŔƻċůĲŰƣĲШ ěƚШ ůĲƖĦċĬŸƖŔċƚШ
ůŸƻŔůĲŰƣċĬċƚШ ŰŸƚШ ƓŸƖƣŸƚЯШ ĲǂĦũƨŔŰĬŸШ ŸШ
ƣƖċŰƚőŔƓůĲŰƣЯШ ĬĲШ ċĦŸƖĬŸШ ĦŸůШ ŸШ ƖĲũċƣŹƖŔŸШ
EĦŸƚƚŔƚƣĲůċШ[ĲƖƖŸƻŔČƖŔŸШÂŸƖƣƨŊƨĶƚШтШΞΜΝΦ24ЯШĬĲШ
ŢƨŰőŸШ ĬĲШ ΞΜΞΝЯШ ΥЯΟӖШ ĬċƚШ ƣŸŰĲũċĬċƚШ
ůŸƻŔůĲŰƣċĬċƚШƚċŔƨШŸƨШĲŰƣƖŸƨШŰŸƚШƓŸƖƣŸƚШƓŸƖШ
ůŸĬŸШŉĲƖƖŸƻŔČƖŔŸШыĦĲƖĦċШĬĲШΣΞӖШĬċƚШƣŸŰĲũċĬċƚШ
ƣŸƣċŔƚШ ƣƖċŰƚƓŸƖƣċĬċƚШ ŰĲƚƣĲШ ůŸĬŸьЯШ ƚĲŰĬŸШ ŸШ

24 https://www.amt -
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ΟΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƖĲƚƣċŰƣĲШ ƣƖċŰƚƓŸƖƣċĬŸЯШ ůċŔŸƖŔƣċƖŔċůĲŰƣĲЯШ ƓŸƖШ
ůŸĬŸШƖŸĬŸƻŔČƖŔŸЮ 

ΦΞЮ ÑċũШĦŸůŸШĬĲůŸŰƚƣƖċШŸШŊƖČǯĦŸШƚĲŊƨŔŰƣĲЯШĲůШΞΜΞΝЯШ
ŸШůŸĬŸШƖŸĬŸƻŔČƖŔŸШŉŸŔШƖĲƚƓŸŰƚČƻĲũШƓŸƖШƕƨċƚĲШΞоΟШ
ĬċШĬċƚШƣŸŰĲũċĬċƚШĬĲШůĲƖĦċĬŸƖŔċƚШƣƖċŰƚƓŸƖƣċĬċƚШ
ыΣΠӖьЯШ ƚĲŰĬŸШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ĲǂƓƖĲƚƚŔƻŸШ ŰŸШ
ƣƖċŰƚƓŸƖƣĲШŰċĦŔŸŰċũЯШĦŸůШΥΦӖШĬċƚШƣŸŰĲũċĬċƚШ
ƣƖċŰƚƓŸƖƣċĬċƚЮШ  ŸШ ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖŰċĦŔŸŰċũЯШ ŸШ
ůŸĬŸШ ƖŸĬŸƻŔČƖŔŸШ ĦŸŰƣƖŔĤƨŔƨШ ĦŸůШ ΝоΟШ ĬċƚШ
ůĲƖĦċĬŸƖŔċƚШĲŰƣƖċĬċƚШŸƨШƚċŖĬċƚШĬŸШƓċŖƚЯШƚĲŰĬŸШ
ĦĲƖĦċШĬĲШ ΟΦӖШ ĬĲƚƚĲШ ƻŸũƨůĲШ ċƚƚĲŊƨƖċĬŸШ ƓŸƖШ
ƻĲŖĦƨũŸƚШ ĦŸůШ ůċƣƖŖĦƨũċШ ĲƚƣƖċŰŊĲŔƖċЮШ sČШ ŸШ
ƣƖċŰƚƓŸƖƣĲШŰċĦŔŸŰċũШƖŸĬŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШĳШ
ċƚƚĲŊƨƖċĬŸШĲůШΦΦӖШƓŸƖШƻĲŖĦƨũŸƚШĦŸůШůċƣƖŖĦƨũċШ
ŰċĦŔŸŰċũЮ 

 

[ŔŊƨƖċЮΧЮцЮÑƖċŰƚƓŸƖƣĲЮŔŰƣĲƖŰċĦŔŸŰċũЮĬĲЮůĲƖĦċĬŸƖŔċƚЮƓĲũŸƚЮ
ůŸĬŸƚЮƖŸĬŸƻŔČƖŔŸЮёƻĲŖĦƨũŸƚЮŰċĦŔŸŰċŔƚђеЮůċƖŖƣŔůŸЮĲЮ
ŉĲƖƖŸƻŔČƖŔŸеЮĲůЮůŔũőƑĲƚЮĬĲЮƣŸŰĲũċĬċƚЮёΥΣΥΤђЮё[ŸŰƣĲжЮf Eђ 

 

ΦΟЮ ÑċŰƣŸШŰŸШƣƖċŰƚƓŸƖƣĲШŰċĦŔŸŰċũШĦŸůŸШŰŸШƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲƖŰċĦŔŸŰċũЯШċШƓƖŸƓŸƖĩġŸШĬŸƚШĬŔƻĲƖƚŸƚШůŸĬŸƚШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƣĲůрƚĲШ ůċŰƣŔĬŸШ ƖĲũċƣŔƻċůĲŰƣĲШ
ĦŸŰƚƣċŰƣĲЯШůĲƚůŸШĬƨƖċŰƣĲШċШƖĲĬƨĩġŸШƖĲŊŔƚƣċĬċШ
ĲůШΞΜΞΜЯШċŰŸШĲůШƕƨĲШĲƚƣŔƻĲƖċůШĲůШƻŔŊŸƖШŉŸƖƣĲƚШ
ůĲĬŔĬċƚШƖĲƚƣƖŔƣŔƻċƚШċƚƚŸĦŔċĬċƚШěШ9§éf?рΝΦЮШ§ƚШ
ƻċũŸƖĲƚШċƓƖĲƚĲŰƣċĬŸƚШŰĲƚƣĲƚШĬŸŔƚШŊƖČǯĦŸƚШŰġŸШ
ŔŰĦũƨĲůШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ƖĲċũŔǍċĬŸШ ƓŸƖШ
ƻĲŖĦƨũŸƚШ ŔŰƣĲƖŰċĦŔŸŰċŔƚЮШ EƚƣĲƚШ ĬċĬŸƚШ ŰġŸШ
ŔŰĦũƨĲůЯШŔŊƨċũůĲŰƣĲЯШŸШƣƖċŰƚƓŸƖƣĲШĲůШŸũĲŸĬƨƣŸƚШ
ĲШŸШƣƖċŰƚƓŸƖƣĲШċĳƖĲŸЮ 

ΦΠЮ §ШƚĲƣŸƖШĬŸШƣƖċŰƚƓŸƖƣĲШƣĲƖƖĲƚƣƖĲШĬĲШůĲƖĦċĬŸƖŔċƚШĳШ
ĬŸůŔŰċĬŸШ ƓĲũŸШ ůŸĬŸШ ƖŸĬŸƻŔČƖŔŸЯШ ƖĲƚƓŸŰƚČƻĲũШ
ƓŸƖШΦΠӖШĬċƚШƣŸŰĲũċĬċƚШƣƖċŰƚƓŸƖƣċĬċƚШĲШΥΠӖШĬċƚШ
ƣŸŰĲũċĬċƚрƕƨŔũŹůĲƣƖŸЮШ ġŸШŉŸƖċůШĦŸŰƚŔĬĲƖċĬŸƚШ
ŸƚШ ƣƖċŰƚƓŸƖƣĲƚШ ƖĲċũŔǍċĬŸƚШ ƓŸƖШ ƻĲŖĦƨũŸƚШ
ĲƚƣƖċŰŊĲŔƖŸƚЯШůċŔŸƖŔƣċƖŔċůĲŰƣĲШĲƚƓċŰőŹŔƚЯШĲШƕƨĲШ
ƖĲƓƖĲƚĲŰƣċƖċůШċƓĲŰċƚШΝӖШĬŸШƣŸƣċũЯШĲůШΞΜΞΝЯШ
ƚĲŊƨŰĬŸШĬċĬŸƚШĬŸШf EЮ 

ΦΡЮ Ш?ĲШ ċĦŸƖĬŸШ ĦŸůШ ŸƚШ ŊƖČǯĦŸƚШ ċƓƖĲƚĲŰƣċĬŸƚЯШ ŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĳШƨƣŔũŔǍċĬŸЯШĲůШůĳĬŔċЯШƓċƖċШ
ĬŔƚƣēŰĦŔċƚШƚƨƓĲƖŔŸƖĲƚЯШΞΠΜ ťůШĲůШĦŸůƓċƖċĩġŸШ
ĦŸůШ ŸƚШ ΤΡ ťůШ ĬċШ ƖŸĬŸƻŔċЯШ ĲШ ƓċƖċШ ůċŔŸƖĲƚШ
ƣŸŰĲũċŊĲŰƚЯШΞΦΣ ƣŸŰĲũċĬċƚШƻĲƖƚƨƚШċƚШΥ ƣŸŰĲũċĬċƚШ
ƣƖċŰƚƓŸƖƣċĬċƚЯШ ĲůШ ůĳĬŔċЯШ ƓĲũċШ ƖŸĬŸƻŔċЮШ
 ċƣƨƖċũůĲŰƣĲЯШŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲƚƣČШůƨŔƣŸШ
ċƚƚŸĦŔċĬŸШ ěШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŰŸƚШ
ũŸĦċŔƚШĬĲШĦċƖŊċШĲШĬĲƚĦċƖŊċЯШĦŸůŸШĲǂŔƚƣĲЯШƓŸƖШ
ĲǂĲůƓũŸЯШĲůШċũŊƨŰƚШĬŸƚШƣĲƖůŔŰċŔƚШƓŸƖƣƨČƖŔŸƚЯШ
ŰŸƚШƣĲƖůŔŰċŔƚШĬĲШĦŸŰƣĲŰƣŸƖĲƚШƣĲƖƖĲƚƣƖĲƚЯШĦŸůŸШ

 [ŔŊƨƖċЮΦЮцЮÑƖċŰƚƓŸƖƣĲЮŰċĦŔŸŰċũЮĲЮŔŰƣĲƖŰċĦŔŸŰċũЮĬĲЮ
ůĲƖĦċĬŸƖŔċƚеЮĲůЮůŔũőƑĲƚЮĬĲЮƣŸŰĲũċĬċƚЮёΥΣΥΤђЮё[ŸŰƣĲжЮf EђЮ 

 

[ŔŊƨƖċЮΨЮцЮÑƖċŰƚƓŸƖƣĲЮŰċĦŔŸŰċũЮĬĲЮůĲƖĦċĬŸƖŔċƚЮƓĲũŸƚЮ
ůŸĬŸƚЮƖŸĬŸƻŔČƖŔŸеЮůċƖŖƣŔůŸЮĲЮŉĲƖƖŸƻŔČƖŔŸеЮĲůЮůŔũőƑĲƚЮĬĲЮ
ƣŸŰĲũċĬċƚЮёΥΣΥΤђЮё[ŸŰƣĲжЮf Eђ 



 

ΟΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ŸƚШ ĬċШ 7ŸĤċĬĲũċШ ĲШ ĬŸШ EŰƣƖŸŰĦċůĲŰƣŸЯШ ĲШ ĲůШ
ċũŊƨůċƚШŔŰƚƣċũċĩƑĲƚШŔŰĬƨƚƣƖŔċŔƚШƣċŔƚШĦŸůŸШŰċƚШ
ĦŔůĲŰƣĲŔƖċƚЯШŰċƚШƚŔĬĲƖƩƖŊŔĦċƚЯШŰċƚШůŔŰċƚШыĲůШ
 ĲƻĲƚШ9ŸƖƻŸьШĲШŰċƚШĬċШǯũĲŔƖċШĬŸШƓċƓĲũЮ 

 

EƻŸũƨĩġŸШƖĲĦĲŰƣĲ 

ΦΣЮ §ШĦŸŰƣĲǂƣŸШĲůШƕƨĲШŸƓĲƖċůŸƚШĳШůċƖĦċĬŸШƓŸƖШ
ŔŰĦĲƖƣĲǍċƚШ ŊĲŸƓŸũŖƣŔĦċƚШ ƕƨĲШ ĲǂƓƑĲůШ ċШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲШĬċƚШĦċĬĲŔċƚШĬĲШċĤċƚƣĲĦŔůĲŰƣŸШ
ŊũŸĤċŔƚЮШ 9ŸŰǰŔƣŸƚШ ċƖůċĬŸƚЯШ ŔŰƚƣċĤŔũŔĬċĬĲШ ĲůШ
ĦŸƖƖĲĬŸƖĲƚШĲƚƣƖċƣĳŊŔĦŸƚШĦŸůŸШŸШ~ċƖШéĲƖůĲũőŸШ
ŸƨШŸШ9ċŰċũШĬŸШÂċŰċůČЯШĲШŸƚШŔůƓċĦƣŸƚШĬŸШĦőŸƕƨĲШ
ĲŰĲƖŊĳƣŔĦŸШ ĬŸƚШ ƩũƣŔůŸƚШ ċŰŸƚЯШ ƣƖŸƨǂĲƖċůШ ěШ
ƚƨƓĲƖŉŖĦŔĲШċШĬĲƓĲŰĬĶŰĦŔċШĲƨƖŸƓĲŔċШĬĲШƖŸƣċƚШĲШ
ŉŸƖŰĲĦĲĬŸƖĲƚШċũƣċůĲŰƣĲШĦŸŰĦĲŰƣƖċĬŸƚЮ 

ΦΤЮ EƚƣċƚШĦŸŰĬŔĩƑĲƚШċĦĲŰƣƨċůШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ƚŔƚƣĲůċƚШũŸŊŖƚƣŔĦŸƚШƖĲƚŔũŔĲŰƣĲƚЯШĬŔƻĲƖƚŔǯĦċĬŸƚШĲШ
ƚƨƚƣĲŰƣČƻĲŔƚЮ 

ΦΥЮ ШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШĳШƨůШĬŸƚШƻĲƣŸƖĲƚШĦĲŰƣƖċŔƚШ
ĬĲƚƚċШ ĲƚƣƖċƣĳŊŔċЮШ EůШ ÂŸƖƣƨŊċũЯШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШĦŸŰƣŔŰƨċШċШƖĲƓƖĲƚĲŰƣċƖШůċŔƚШĬĲШΣΜӖШ
ĬŸШƣƖċŰƚƓŸƖƣĲШƣĲƖƖĲƚƣƖĲШĬĲШůĲƖĦċĬŸƖŔċƚЯШůĲĬŔĬŸШ
ĲůШƣŸŰĲũċĬċƚрƕƨŔũŹůĲƣƖŸ 

ΦΦЮ §ШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸЯШĲůШĦŸŰƣƖċƓċƖƣŔĬċЯШĦŸŰƣŔŰƨċШċШ
ƖĲƓƖĲƚĲŰƣċƖШƨůċШŉƖċĩġŸШƖĲƚŔĬƨċũЯШůċƚШĦŸůШƨůШ
ƓŸƣĲŰĦŔċũШĬĲШĦƖĲƚĦŔůĲŰƣŸШůƨŔƣŸШƖĲũĲƻċŰƣĲаШĲůŔƣĲШ
ĦĲƖĦċШĬĲШΜЯΟӖШĬŸШƣŸƣċũШŰċĦŔŸŰċũШĬĲШ9§ΞЯШĦŸŰƣƖċШ
ΣΠӖШ ĬċƚШ ĲůŔƚƚƑĲƚШ ċƚƚŸĦŔċĬċƚШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸЮШ ŸШ ƚĲƣŸƖШ ůċƖŖƣŔůŸрƓŸƖƣƨČƖŔŸЯШ ċШ
ůŸƻŔůĲŰƣċĩġŸШĬĲШĦċƖŊċШŰŸШƚŔƚƣĲůċШƓŸƖƣƨČƖŔŸШ
ŰċĦŔŸŰċũЯШ ŰŸƚШ ƓƖŔůĲŔƖŸƚШ ůĲƚĲƚШ ĬĲШ ΞΜΞΡЯШ
ŸĤƚĲƖƻŸƨШĬĲĦƖĳƚĦŔůŸƚЮ 

ΝΜΜЮ EƚƣĲƚШ ŰƩůĲƖŸƚШ ĲƻŔĬĲŰĦŔċůШ ċШ ĬŔůĲŰƚġŸШ ĬŸШ
ĬĲƚċǯŸаШċƨůĲŰƣċƖШŸШƓĲƚŸШƖĲũċƣŔƻŸШĬċШŉĲƖƖŸƻŔċШĲШĬŸШ
ůċƖŖƣŔůŸШ ĬĲШ ĦƨƖƣċШ ĬŔƚƣēŰĦŔċЯШ ĲŰƕƨċŰƣŸШ ƚĲШ
ċƚƚĲŊƨƖċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĲШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШƓċƖċШ
ŸƚШŸƓĲƖċĬŸƖĲƚЮ 

ΝΜΝЮ Ш 9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċШ ƖĲĦŸŰőĲĦĲШ őŸŢĲШ ĲƚƣċШ
ŰĲĦĲƚƚŔĬċĬĲЮШ  ŸƚШ ƩũƣŔůŸƚШ ċŰŸƚЯШ ċШ ƓƖŔŸƖŔĬċĬĲШ
ƓŸũŖƣŔĦċШĬĲƚũŸĦŸƨрƚĲаШĬċШƖĲŊƨũċĩġŸШůƨŔƣŸШŉŸĦċĬċШ
ŰċШ ƣƖċŰƚŔĩġŸШ ċůĤŔĲŰƣċũЯШ ƓċƚƚČůŸƚШ ƓċƖċШ ƨůċШ

ƻŔƚġŸШ ĲůШ ƕƨĲШ ċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ŔŰĬƨƚƣƖŔċũШ ĲШ
ũŸŊŖƚƣŔĦċШĲƚƣČШŰŸШĦĲŰƣƖŸЮ 

ΝΜΞЮ éČƖŔŸƚШEƚƣċĬŸƚр~ĲůĤƖŸƚШċũĲƖƣċƖċůШƓċƖċШŸШƖŔƚĦŸШ
ĬĲШĬĲƚŔŰĬƨƚƣƖŔċũŔǍċĩġŸШĬċШEƨƖŸƓċЯШŰƨůШĦŸŰƣĲǂƣŸШ
ĲůШƕƨĲШŸƚШEƚƣċĬŸƚШÖŰŔĬŸƚШĲШċШ9őŔŰċШŸŉĲƖĲĦĲůШ
ĲŰĲƖŊŔċШůċŔƚШĤċƖċƣċШĲШƖĲŊŔůĲƚШĬĲШċƓŸŔŸШŔŰĬƨƚƣƖŔċũШ
ċŊƖĲƚƚŔƻŸƚЮШ ШƖĲƚƓŸƚƣċШĲƨƖŸƓĲŔċШƣĲůШƓċƚƚċĬŸШƓŸƖШ
ċũŊƨůċШǰĲǂŔĤŔũŔǍċĩġŸШĬĲШĲǂŔŊĶŰĦŔċƚШċůĤŔĲŰƣċŔƚЯШ
ƓċƖċШŰġŸШƓĲŰċũŔǍċƖШċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲЮ 

ΝΜΟЮ Ш ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũШ ĦŸŰƣŔŰƨċШ ċШ ƚĲƖШ
ĦŸŰĬŔĩġŸШ ĲƚƣƖƨƣƨƖċũШ ƓċƖċШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦċШ ĲШ ƚŸĦŔċũШ ċШ ũŸŰŊŸШ ƓƖċǍŸЮШ  ġŸШ őČШ
ĲĦŸŰŸůŔċШ ƖĲƚŔũŔĲŰƣĲШ ĲůШ ĦĲŰČƖŔŸШ ĬĲШ ĦŸũċƓƚŸШ
ĦũŔůČƣŔĦŸЮШ§ШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШƖĲƚƓŸŰƚČƻĲũШ
ƓŸƖШĦĲƖĦċШĬĲШΞΥӖШĬċƚШĲůŔƚƚƑĲƚШŰċĦŔŸŰċŔƚШĬĲШ
ŊċƚĲƚШĦŸůШĲŉĲŔƣŸШĬĲШĲƚƣƨŉċЯШƣĲůШĬĲШƖĲĬƨǍŔƖШĲůШ
ΦΜӖШċƚШƚƨċƚШĲůŔƚƚƑĲƚШċƣĳШΞΜΡΜЯШĲůШũŔŰőċШĦŸůШ
ŸƚШŸĤŢĲƣŔƻŸƚШĲƨƖŸƓĲƨƚЮШ ШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШĳШ
ƓċƖƣĲШŔŰƣĲŊƖċŰƣĲШĬĲƚƣċШĲƕƨċĩġŸЮ 

ΝΜΠЮ FШŰĲƚƣĲШƓŸŰƣŸШƕƨĲШƚĲШĬĲƻĲШƖĲĦŸƖĬċƖШŸШÅĲũċƣŹƖŔŸШ
?ƖċŊőŔШ ƚŸĤƖĲШ ċШ 9ŸůƓĲƣŔƣŔƻŔĬċĬĲШ EƨƖŸƓĲŔċЮШ Ш
ƓĲƖĬċШ ĬĲШ ƓƖŸĬƨƣŔƻŔĬċĬĲЯШ ċШ ŔŰĦċƓċĦŔĬċĬĲШ ĬĲШ
ƣƖċŰƚŉŸƖůċƖШ ŔŰŸƻċĩġŸШ ĲůШ ŔŰĬƩƚƣƖŔċШ ĲШ ċШ
ĬĲƓĲŰĬĶŰĦŔċШĬĲШĦċĬĲŔċƚШĲǂƣĲƖŰċƚШƓŸĬĲůШũĲƻċƖШċШ
EƨƖŸƓċШ ċШ ƓĲƖĬĲƖШ ƖĲũĲƻēŰĦŔċШ ĲĦŸŰŹůŔĦċШ ĲШ
ƣĲĦŰŸũŹŊŔĦċЮШ§ƖċЯШċШũŸŊŖƚƣŔĦċШĳШƨůċШƓĲĩċШĦĲŰƣƖċũШ
ĬĲƚƣċШĲƕƨċĩġŸЮШÉĲůШĦċĬĲŔċƚШũŸŊŖƚƣŔĦċƚШƖŸĤƨƚƣċƚЯШ
ŔŰƣĲƖůŸĬċŔƚШĲШĬŔŊŔƣċũŔǍċĬċƚЯШŰġŸШƚĲƖČШƓŸƚƚŖƻĲũШ
ůċŰƣĲƖШƨůċШŔŰĬƩƚƣƖŔċШĦŸůƓĲƣŔƣŔƻċЮ 

ΝΜΡЮ ШƓƖŹƓƖŔċШ9ŸůƨŰŔĦċĩġŸШĬċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШтШ
љÖůċШ7ƩƚƚŸũċШƓċƖċШċШ9ŸůƓĲƣŔƣŔƻŔĬċĬĲШĬċШÖEњШ
ƓƨĤũŔĦċĬċШĲůШŢċŰĲŔƖŸШĬĲШΞΜΞΡЯШƚƨĤũŔŰőċШƕƨĲШċШ
ũŔĤĲƖĬċĬĲЯШċШƚĲŊƨƖċŰĩċШĲШċШċƨƣŸŰŸůŔċШĬċШEƨƖŸƓċШ
ĬĲƓĲŰĬĲƖġŸШůċŔƚШĬŸШƕƨĲШŰƨŰĦċШĬċШĦċƓċĦŔĬċĬĲШ
ĬĲШŔŰŸƻċƖЯШĦŸůƓĲƣŔƖШĲШĦƖĲƚĦĲƖЮШ§ШĬŸĦƨůĲŰƣŸШĳШ
ĲǂƓũŖĦŔƣŸаШƚĲůШƨůШċƨůĲŰƣŸШĬċШƓƖŸĬƨƣŔƻŔĬċĬĲШĲШ
ĬċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЯШ ċШ EƨƖŸƓċШ ċƖƖŔƚĦċШ ǯĦċƖШ
ĲƚƣċŊŰċĬċШŰƨůШƣƖċŢĲƣŸШĬĲШĤċŔǂŸШĦƖĲƚĦŔůĲŰƣŸЯШ
ĦŸůШ ůĲŰŸƚШ ƖĲŰĬŔůĲŰƣŸЯШ ůĲŰŸƚШ ĤĲůрĲƚƣċƖШ ĲШ
ůĲŰŸƚШŸƓŸƖƣƨŰŔĬċĬĲƚЮ 

ΝΜΣЮ FШŰĲƚƣĲШƕƨċĬƖŸШƕƨĲШċШũŸŊŖƚƣŔĦċШŔŰƣĲƖůŸĬċũШĬĲƻĲШ
ƚĲƖШĲŰƣĲŰĬŔĬċШŰġŸШċƓĲŰċƚШĦŸůŸШƨůШƚĲƣŸƖЯШůċƚШ
ĦŸůŸШŔŰŉƖċĲƚƣƖƨƣƨƖċШƻŔƣċũШƓċƖċШċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ



 

ΟΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĲƨƖŸƓĲŔċЮШ ÖůШ ƚŔƚƣĲůċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ŉƖċŊůĲŰƣċĬŸЯШĬĲƓĲŰĬĲŰƣĲШƕƨċƚĲШĲůШĲǂĦũƨƚŔƻŸШ
ĬċШ ƖŸĬŸƻŔċЯШ ĦŸůШ ƓŸƖƣŸƚШ ĬĲƚũŔŊċĬŸƚШ ĬŸƚШ
őŔŰƣĲƖũċŰĬƚШĲШ ĦŸůШ ĦŸƖƖĲĬŸƖĲƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ
ƚƨĤċƓƖŸƻĲŔƣċĬŸƚЯШĳШŔŰĦŸůƓċƣŖƻĲũШĦŸůШċШċůĤŔĩġŸШ
ĬĲШũŔĬĲƖċŰĩċШĲĦŸŰŹůŔĦċШŊũŸĤċũЮ 

ΝΜΤЮ 9ŸŰƣƨĬŸЯШċШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШŰġŸШƚĲШĬĲĦƖĲƣċЮШ
EũċШ ĲǂŔŊĲШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ůĲƖĦċĬŸШ ĦũċƖċƚШ ĲШ
ĦŸůƓĲƣŔƣŔƻċƚЮШ Ш ŉĲƖƖŸƻŔċШƓƖĲĦŔƚċШĬĲШ ƣċƖŔŉċƚШ ĬĲШ
ċĦĲƚƚŸШ ƓƖĲƻŔƚŖƻĲŔƚШ ĲШ ƣƖċŰƚƓċƖĲŰƣĲƚбШ ŸƚШ ƓŸƖƣŸƚШ
ĦċƖĲĦĲůШĬĲШůċŔŸƖШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШĲШĬĲШ
ũŔŊċĩƑĲƚШƚŹũŔĬċƚШċŸƚШőŔŰƣĲƖũċŰĬƚбШċШƖŸĬŸƻŔċШĬĲƻĲШ
ƚĲƖШ ĲŰƕƨċĬƖċĬċШ ĦŸůŸШ ĲũŸШ ĦŸůƓũĲůĲŰƣċƖЯШ
ŊċƖċŰƣŔŰĬŸШ ċШ ĦċƓŔũċƖŔĬċĬĲШ ĬċШ ƖĲĬĲЮШ §Ш
ĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸШĬĲƻĲШƚĲƖШĦŸĲƖĲŰƣĲШĲШ
ĲƚƣČƻĲũЯШ ƓĲƖůŔƣŔŰĬŸШ ƕƨĲШ ŸƓĲƖċĬŸƖĲƚШ ĲШ
ŔŰƻĲƚƣŔĬŸƖĲƚШ ƣŸůĲůШ ĬĲĦŔƚƑĲƚШ ĬĲШ ũŸŰŊŸШ ƓƖċǍŸШ
ĦŸůШĦŸŰǯċŰĩċЮ 

ΝΜΥЮ  ĲƚƣĲШƕƨċĬƖŸЯШċШĬŔŊŔƣċũŔǍċĩġŸШĳШƣċũƻĲǍШƨůШŉċƣŸƖШ
ƣƖċŰƚŉŸƖůċĬŸƖЮШ Ш ŔŰƣĲŊƖċĩġŸШ ƣĲĦŰŸũŹŊŔĦċШ ĬċШ
ĦċĬĲŔċШũŸŊŖƚƣŔĦċШŢČШŰġŸШĳШƨůċШŸƓĩġŸаШĳШƨůċШ
ĲǂŔŊĶŰĦŔċЮШÂũċƣċŉŸƖůċƚШŔŰƣĲƖŸƓĲƖČƻĲŔƚШƓĲƖůŔƣŔƖġŸШ
ŸШ ƖċƚƣƖĲŔŸШ ĲůШ ƣĲůƓŸШ ƖĲċũЯШ ċШ ƓċƖƣŔũőċШ ĬĲШ
ŔŰŉŸƖůċĩġŸШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚЯШ ċĬůŔŰŔƚƣƖċĩƑĲƚШ
ƓƩĤũŔĦċƚШ ĲШ ĦũŔĲŰƣĲƚЯШ ĲШ ċШ ċŰƣĲĦŔƓċĩġŸШ ĬĲШ
ĬŔƚƖƨƓĩƑĲƚЮШ Ш fŰƣĲũŔŊĶŰĦŔċШ ƖƣŔǯĦŔċũШыf ьШƚƨƖŊĲШ
ċƕƨŔШĦŸůŸШċĦĲũĲƖċĬŸƖЮШ§ШĲƚƣƨĬŸШĬċШ ~ÑШƚŸĤƖĲШf Ш
ůŸƚƣƖċШ ĦŸůŸШ ĲƚƣċƚШ ŉĲƖƖċůĲŰƣċƚШ ƓŸĬĲůШ
ƓŸƣĲŰĦŔċƖШŊċŰőŸƚШĲůШƻČƖŔċƚШĬŔůĲŰƚƑĲƚЮ 

ΝΜΦЮ ÄƨċŰƣŸШěШĦŸŸƖĬĲŰċĩġŸШŔŰƣĲƖůŸĬċũЯШƓĲƖůŔƣĲШũŔŊċƖШ
ŉĲƖƖŸƻŔċЯШ ƖŸĬŸƻŔċШ ĲШ ůċƖŖƣŔůŸШ ĲůШ ƚŔƚƣĲůċƚШ
ĬŔŰēůŔĦŸƚШĬĲШƓũċŰĲċůĲŰƣŸШĬĲШƖŸƣċƚЯШċŢƨƚƣċŰĬŸШ
ĦċƓċĦŔĬċĬĲШĲШőŸƖČƖŔŸƚШĲůШƣĲůƓŸШƖĲċũЮШÄƨċŰƣŸШěШ
ŔŰƣĲŊƖċĩġŸШ ĬĲШƚƣċťĲőŸũĬĲƖƚЯШ ƓŸƣĲŰĦŔċƖШ ƖĲĬĲƚШ
ĲŰƣƖĲШ ĲůƓƖĲƚċƚЯШ ƓŸƖƣŸƚЯШ ŊĲƚƣŸƖĲƚШ ĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШ ċĬůŔŰŔƚƣƖċĩƑĲƚШ ƓƩĤũŔĦċƚЯШ
ƖĲĬƨǍŔŰĬŸШĦƨƚƣŸƚШĬĲШƣƖċŰƚċĩġŸШĲШċƨůĲŰƣċŰĬŸШċШ
ƣƖċŰƚƓċƖĶŰĦŔċЮ 

ΝΝΜЮ  ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸШƚĲƖƻŔĩŸШċŸШĦũŔĲŰƣĲШǯŰċũЯШƓŸĬĲШ
ŸŉĲƖĲĦĲƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШŰċШĲŰƣƖĲŊċЯШŔŰŉŸƖůċĩġŸШ
ċƣƨċũŔǍċĬċШƚŸĤƖĲШċƣƖċƚŸƚШĲШƚŸũƨĩƑĲƚШċũƣĲƖŰċƣŔƻċƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲЮ 

 
25ШÑőĲШ?ƖċŊőŔШƖĲƓŸƖƣШŸŰШEÖШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚ 

ΝΝΝЮ EƚƣċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ĦŸŰĲĦƣċƖШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĲůƓƖĲƚċƚЯШEƚƣċĬŸƚШĲШĦũŔĲŰƣĲƚШǯŰċŔƚШĳШ
ƣċũƻĲǍШŸШůċŔŸƖШƚċũƣŸШƕƨċũŔƣċƣŔƻŸШƕƨĲШċШũŸŊŖƚƣŔĦċШ
ĲƨƖŸƓĲŔċШ ƓŸĬĲШ ĬċƖЮШ Ш f Ш ŰġŸШ ĳШ ċƓĲŰċƚШ ƨůċШ
ŉĲƖƖċůĲŰƣċШĬĲШċƨƣŸůċĩġŸаШĳШƨůШŔŰƚƣƖƨůĲŰƣŸШĬĲШ
ŔŰƣĲŊƖċĩġŸШƚŔƚƣĳůŔĦċШĬċШĦċĬĲŔċШũŸŊŖƚƣŔĦċЮ 

ΝΝΞЮ ŸШŸĤƚĲƖƻċƖůŸƚШċШĲƻŸũƨĩġŸШĬŸƚШůĲƖĦċĬŸƚШуШĬċШ
ĬŔŊŔƣċũŔǍċĩġŸШ ěƚШ ƓƖĲƚƚƑĲƚШ ŊĲŸƓŸũŖƣŔĦċƚЯШ ĬċШ
ƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċШěƚШċũƣĲƖċĩƑĲƚШŰċШƓƖŸĦƨƖċШу
ЯШƓŸĬĲůŸƚШċŰƣĲĦŔƓċƖШůƨĬċŰĩċƚШĲƚƣƖƨƣƨƖċŔƚШĲШ
ƓƖĲƓċƖċƖШƖĲƚƓŸƚƣċƚШƖĲŊƨũċƣŹƖŔċƚШċĬĲƕƨċĬċƚЮ 

ΝΝΟЮ §ШĲрĦŸůůĲƖĦĲШŢČШƖĲƓƖĲƚĲŰƣċШΞΝӖШĬŸШĦŸůĳƖĦŔŸШ
ĲƨƖŸƓĲƨШĲШĦĲƖĦċШĬĲШΝΜӖШĬŸШƓŸƖƣƨŊƨĶƚЯШŔůƓŸŰĬŸШ
ŰŸƻċƚШ ĲǂŔŊĶŰĦŔċƚШ ĬĲШ ƖċƓŔĬĲǍЯШ ƖċƚƣƖĲċĤŔũŔĬċĬĲЯШ
ĬĲƻŸũƨĩƑĲƚШ ĲШ ĬŔƚƣƖŔĤƨŔĩġŸШ ŉƖċŊůĲŰƣċĬċЮШfƚƣŸШ
ĦŸũŸĦċШ ĬĲƚċǯŸƚШ ċĬŔĦŔŸŰċŔƚШ ěШ ĦċĬĲŔċШ ũŸŊŖƚƣŔĦċШ
ŔŰƣĲƖůŸĬċũаШŰĲĦĲƚƚŔĬċĬĲШĬĲШőƨĤƚШƓƖŹǂŔůŸƚШĬŸƚШ
ĦĲŰƣƖŸƚШ ƨƖĤċŰŸƚЯШ ƓũċƣċŉŸƖůċƚШ ĬŔŊŔƣċŔƚШ
ŔŰƣĲƖŸƓĲƖČƻĲŔƚЯШůċŔŸƖШŔŰƣĲŊƖċĩġŸШĲŰƣƖĲШƖŸĬŸƻŔċЯШ
ŉĲƖƖŸƻŔċШĲШůċƖŖƣŔůŸШĲШƚŔƚƣĲůċƚШƕƨĲШƚƨƓŸƖƣĲůШ
ǰƨǂŸƚШ ĬĲШ ůĲŰŸƖШ ĲƚĦċũċЯШ ůċƚШ ĦŸůШ ĲũĲƻċĬċШ
ŉƖĲƕƨĶŰĦŔċЮШ 

ΝΝΠЮ Ш ĦŸůƓċƣŔĤŔũŔǍċĩġŸШ ĬċШ ƣƖċŰƚŔĩġŸШ ƻĲƖĬĲШ ƻŔČƻĲũШ
ĦŸůШ ĦŸůĤƨƚƣŖƻĲŔƚШ ũŔůƓŸƚЯШ ƖĲŊƖċƚШ ĬĲШ ċƨǂŖũŔŸƚШ
ċŢƨƚƣċĬċƚЯШ ũŔĦĲŰĦŔċůĲŰƣŸШ ůċŔƚШ ČŊŔũЯШ
ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ ƣĲĦŰŸũŹŊŔĦċЯШ ŰŸƖůċƚШ
őċƖůŸŰŔǍċĬċƚШĲШĦŸŸƖĬĲŰċĩġŸШĲŰƣƖĲШċƨƣŸƖŔĬċĬĲƚШ
ƓƩĤũŔĦċЯШ ƚġŸШ ĲǂŔŊĶŰĦŔċƚШ ƕƨĲШ ĲƚƓĲũőċůШ
ƓĲƖŉĲŔƣċůĲŰƣĲШ ŸƚШ ĦŸůƓƖŸůŔƚƚŸƚШ ŔŰĦũƨŖĬŸƚШ ŰŸШ
ÅĲũċƣŹƖŔŸШ ?ƖċŊőŔШ ĲШ ŰċШ 9ŸůƨŰŔĦċĩġŸШ ĬċШ
9ŸůŔƚƚġŸШƚŸĤƖĲШĦŸůƓĲƣŔƣŔƻŔĬċĬĲЯШĤĲůШĦŸůŸШŸƚШ
ĲƚƣƨĬŸƚШĬċШ ~ÑЮ 

ΝΝΡЮ ШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĲШŔŰŸƻċĩġŸШ
ŰġŸШƚġŸШŸĤŢĲƣŔƻŸƚШĦŸŰƣƖċĬŔƣŹƖŔŸƚаШƚġŸШĦŸŰĬŔĩƑĲƚШ
ĦŸůƓũĲůĲŰƣċƖĲƚЮШ 

 
ÅĲũċƣŹƖŔŸШ?ƖċŊőŔ25 

ΝΝΣЮ §Ш ÅĲũċƣŹƖŔŸШ ?ƖċŊőŔЯШ ĲŰĦŸůĲŰĬċĬŸШ ƓĲũċШ
9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ĬŸƚШ
ĬŸĦƨůĲŰƣŸƚШůċŔƚШŔŰǰƨĲŰƣĲƚШƚŸĤƖĲШŸШŉƨƣƨƖŸШĬċШ

https://commission.europa.eu/topics/eu-competitiveness/draghi-report_en


 

ΟΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĲĦŸŰŸůŔċШĲШĬċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĲƨƖŸƓĲŔċЯШƕƨĲШ
ŔŰĦũƨŔШƨůШĬŔċŊŰŹƚƣŔĦŸШƖŔŊŸƖŸƚŸШĲШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ŸƖŔĲŰƣċĩƑĲƚШƓċƖċШĲŰŉƖĲŰƣċƖШŸШĬƨƓũŸШĬĲƚċǯŸШƕƨĲШ
őŸŢĲШ ůŸũĬċШ ċШ EƨƖŸƓċаШ ċƚƚĲŊƨƖċƖШ ċШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ƚĲůШ ĦŸůƓƖŸůĲƣĲƖШ ċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЮ 

ΝΝΤЮ EŰƣƖĲШŸƚШƚĲĦƣŸƖĲƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬĲƚƣċĦċĬŸƚЯШŸШ
ƣƖċŰƚƓŸƖƣĲШŸĦƨƓċШƨůШũƨŊċƖШĦĲŰƣƖċũЮШ§ШƖĲũċƣŹƖŔŸШ
ŔĬĲŰƣŔǯĦċрŸШĦŸůŸШƨůШĬŸůŖŰŔŸШŸŰĬĲШċШEƨƖŸƓċШ
ƓŸĬĲƖČШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ƖĲĬƨǍŔƖШ ĲůŔƚƚƑĲƚШ ĲШ
ƖĲŉŸƖĩċƖШċШĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċШуШĬĲƚĬĲШƕƨĲШċƚШ
ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ ĲШ ŸШ ŔŰƻĲƚƣŔůĲŰƣŸШ ƓƖŔƻċĬŸШ
ƚĲŢċůШĬĲƻŔĬċůĲŰƣĲШĦŸŸƖĬĲŰċĬŸƚЮ 

ΝΝΥЮ  ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШƚƨƖŊĲШ
ĦŸůŸШƓĲĩċрĦőċƻĲЮШÑƖċƣċрƚĲШĬĲШƨůШůŸĬŸШƕƨĲШċũŔċШ
ĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЯШƓŸƣĲŰĦŔċũШĬĲШĲũĲƣƖŔǯĦċĩġŸЯШ
ĦċƓċĦŔĬċĬĲШĬĲШĦċƖŊċШĲũĲƻċĬċШĲШŔŰƣĲŊƖċĩġŸШĦŸůШ
ŸƨƣƖċƚШ ůŸĬċũŔĬċĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЮШ ƚƚŔůЯШ ċШ
ŉĲƖƖŸƻŔċШ ĳШ ƻŔƚƣċШ ŰġŸШ ċƓĲŰċƚШ ĦŸůŸШ ċũƣĲƖŰċƣŔƻċШ
ĲĦŸũŹŊŔĦċЯШ ůċƚШ ƣċůĤĳůШ ĦŸůŸШ ĲũĲůĲŰƣŸШ
ĲƚƚĲŰĦŔċũШĬċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШũŸŊŖƚƣŔĦċШĲƨƖŸƓĲŔċЮ 

ΝΝΦЮ §ШƖĲũċƣŹƖŔŸШƓċƖƣĲШĬĲШƨůċШƓƖĲůŔƚƚċШŉƨŰĬċůĲŰƣċũаШ
ċШƣƖċŰƚŔĩġŸШĦũŔůČƣŔĦċШŰġŸШĬĲƻĲШƚĲƖШƨůШĦƨƚƣŸЯШ
ůċƚШƨůċШŸƓŸƖƣƨŰŔĬċĬĲШĲĦŸŰŹůŔĦċЮШ§ШŸĤŢĲƣŔƻŸШ
ŰġŸШĳШƚŔůƓũĲƚůĲŰƣĲШƖĲĬƨǍŔƖШĲůŔƚƚƑĲƚЯШůċƚШŉċǍĶр
ũŸШĬĲШŉŸƖůċШċШċƨůĲŰƣċƖШċШƓƖŸĬƨƣŔƻŔĬċĬĲШĲШċШ
ċƨƣŸŰŸůŔċШĲƚƣƖċƣĳŊŔĦċШĬċШÖŰŔġŸШEƨƖŸƓĲŔċЮ 

ΝΞΜЮ Ш ŰŖƻĲũШ ůċĦƖŸĲĦŸŰŹůŔĦŸЯШ7ƖċŊőŔŰШŔĬĲŰƣŔǯĦċШ
ƻČƖŔŸƚШĲŔǂŸƚШƓƖŔŸƖŔƣČƖŔŸƚШĲШĲŰƣƖĲШĲũĲƚЯШĦŸŰŢƨŊċƖШċШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШŔŰĬƨƚƣƖŔċũЯШ
ċƚƚĲŊƨƖċŰĬŸШ ĲŰĲƖŊŔċШ ũŔůƓċШ ċШ ĦƨƚƣŸƚШ
ƚƨƚƣĲŰƣČƻĲŔƚЮ 

ΝΞΝЮ ШŉĲƖƖŸƻŔċШƖĲƓƖĲƚĲŰƣċШƨůШƻĲƣŸƖШƕƨĲШƓŸĬĲа 

è ƖĲĬƨǍŔƖШ ĲůŔƚƚƑĲƚШ ĬĲШ ŊċƚĲƚШ ĦŸůШ ĲŉĲŔƣŸШ ĬĲШ
ĲƚƣƨŉċШы]EEьб 

è ƓŸƣĲŰĦŔċƖШċШŔŰŸƻċĩġŸШƣĲĦŰŸũŹŊŔĦċШыůċƣĲƖŔċũШ
ĦŔƖĦƨũċŰƣĲЯШƚŔƚƣĲůċƚШĬŔŊŔƣċŔƚЯШĲũĲƣƖŔǯĦċĩġŸьб 

è ĲШƖĲŉŸƖĩċƖШċШċƨƣŸŰŸůŔċШĲŰĲƖŊĳƣŔĦċШĲƨƖŸƓĲŔċЯШ
ċŸШĬĲƓĲŰĬĲƖШĦċĬċШƻĲǍШůċŔƚШĬĲШĲũĲƣƖŔĦŔĬċĬĲШ
ƖĲŰŸƻČƻĲũЮ 

ΝΞΞЮ ШƣƖċŰƚŔĩġŸШůŸĬċũШƓċƖċШċШŉĲƖƖŸƻŔċШĳШĦŸŰĬŔĩġŸШ
ŰĲĦĲƚƚČƖŔċШƓċƖċШċũĦċŰĩċƖШ ċƚШůĲƣċƚШĬŸШÂċĦƣŸШ
EĦŸũŹŊŔĦŸШEƨƖŸƓĲƨЮШ§ШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĳШ
ċůƓũċůĲŰƣĲШƖĲĦŸŰőĲĦŔĬŸШĦŸůŸШƨůШĬŸƚШůŸĬŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШůċŔƚШĲǯĦŔĲŰƣĲƚШĬŸШƓŸŰƣŸШĬĲШƻŔƚƣċШ
ĲŰĲƖŊĳƣŔĦŸЮШÖůШĦŸůĤŸŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШƓŸĬĲШ
ƣƖċŰƚƓŸƖƣċƖШŸШĲƕƨŔƻċũĲŰƣĲШċШůċŔƚШĬĲШĦŔŰƕƨĲŰƣċШ
ĦċůŔƑĲƚШĦŸůШƨůШĦŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸШůƨŔƣŸШ
ŔŰŉĲƖŔŸƖШ ƓŸƖШ ƣŸŰĲũċĬċрƕƨŔũŹůĲƣƖŸЮШ ũĳůШ ĬŔƚƚŸЯШ
ĦĲƖĦċШĬĲШΥΜШӖШĬċƚШũŔŰőċƚШƓƖŔŰĦŔƓċŔƚШĲƨƖŸƓĲŔċƚШ
ĲƚƣġŸШĲũĲƣƖŔǯĦċĬċƚЯШ ĲШ ċШ ƓƖŸƓŸƖĩġŸШ ƣĲŰĬĲШ ċШ
ĦƖĲƚĦĲƖЮШ ƚƚŔůЯШ ƕƨċŰƣŸШ ůċŔƚШ ċШ ƖĲĬĲШĲũĳƣƖŔĦċШ
ĲƨƖŸƓĲŔċШƚĲШĤċƚĲċƖШĲůШŉŸŰƣĲƚШƖĲŰŸƻČƻĲŔƚЯШůċŔƚШ
љũŔůƓŸњШ ƚĲƖČШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸЮШ EƚƣċШ
ĬĲƓĲŰĬĶŰĦŔċШ ƓŸƚŔƣŔƻċШ ĲŰƣƖĲШ ĲŰĲƖŊŔċШ ƻĲƖĬĲШ ĲШ
ŉĲƖƖŸƻŔċШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ĦŖƖĦƨũŸШ ƻŔƖƣƨŸƚŸШ ĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸЮ 

ΝΞΟЮ §ШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШŰġŸШĳШċƓĲŰċƚШƨůċШŸƓĩġŸШ
ĲĦŸũŹŊŔĦċЯШĳШ ƣċůĤĳůШ ƨůШ ŔŰƚƣƖƨůĲŰƣŸШ ĬĲШ
ĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċШĲШƕƨċŰĬŸШŔŰƣĲŊƖċĬċШĲůШ
ĦċĬĲŔċƚШũŸŊŖƚƣŔĦċƚШůŸĬĲƖŰċƚЯШŸŉĲƖĲĦĲа 

è ůĲŰŸƖĲƚШĦƨƚƣŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓŸƖШƣŸŰĲũċĬċШ
ĲůШũŸŰŊċƚШĬŔƚƣēŰĦŔċƚб 

è ƖĲĬƨĩġŸШĬĲШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШƖŸĬŸƻŔČƖŔŸШĲШ
ĬĲƚŊċƚƣĲШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƻŔČƖŔċƚб 

è ůċŔŸƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬĲШƣĲůƓŸƚШĬĲШƣƖēŰƚŔƣŸЯШ
ŉċƣŸƖШĬĲĦŔƚŔƻŸШŰċШũŸŊŖƚƣŔĦċШŔŰĬƨƚƣƖŔċũб 

è ƚĲŊƨƖċŰĩċШċĦƖĲƚĦŔĬċЯШƣċŰƣŸШŰŸШƣƖċŰƚƓŸƖƣĲШĬĲШ
ůĲƖĦċĬŸƖŔċƚШƓĲƖŔŊŸƚċƚШĦŸůŸШŰŸШƣƖċŰƚƓŸƖƣĲШ
ĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

ΝΞΠЮ ÂċƖċШ ċШ ŔŰĬƩƚƣƖŔċШ ĲƨƖŸƓĲŔċЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ĲůШ
ƚĲĦƣŸƖĲƚШ ĲǂƓŸƖƣċĬŸƖĲƚШ ĲШ ĬĲШ ŊƖċŰĬĲШ ƻŸũƨůĲШ
ыċƨƣŸůŹƻĲũЯШƚŔĬĲƖƨƖŊŔċЯШċŊƖŸċũŔůĲŰƣċƖЯШĤĲŰƚШĬĲШ
ĦŸŰƚƨůŸьЯШŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШƓŸĬĲШ
ƖĲƓƖĲƚĲŰƣċƖШƨůċШƻċŰƣċŊĲůШĦŸůƓĲƣŔƣŔƻċШĬŔƖĲƣċШуШ
ĬĲƚĬĲШ ƕƨĲШ ċƚШ ƖĲĬĲƚШ ŰċĦŔŸŰċŔƚШ ĲƚƣĲŢċůШ
ŔŰƣĲŊƖċĬċƚШ ĲШ ŸƚШ ĦƨƚƣŸƚШ ĲŰĲƖŊĳƣŔĦŸƚШ ƚĲŢċůШ
ĦŸŰƣƖŸũċĬŸƚЮ 

ΝΞΡЮ  ŸШĲŰƣċŰƣŸЯШċШőĲƣĲƖŸŊĲŰĲŔĬċĬĲШĲŰƣƖĲШƚŔƚƣĲůċƚШ
ŰċĦŔŸŰċŔƚШĦŸŰƣŔŰƨċШċШũŔůŔƣċƖШċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ
ĲŰƣƖĲШƓċŖƚĲƚЮШ 



 

ΟΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΝΞΣЮ ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ĳШ ĦũċƖċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ċĬŔĦŔŸŰċũШ ƓċƖċШ ƚƨƚƣĲŰƣċƖШ ċШ
ƣƖċŰƚŔĩġŸШ ĲŰĲƖŊĳƣŔĦċЯШ ĬŔŊŔƣċũШ ĲШŔŰŉƖċĲƚƣƖƨƣƨƖċũЯШ
ƚĲŰĬŸШ ĬĲШ ƨƣŔũŔǍċƖШŔŰƚƣƖƨůĲŰƣŸƚШ ĲƨƖŸƓĲƨƚШ
ĦŸůƨŰƚШ ĬĲШ ĬŖƻŔĬċШ ыƚĲůĲũőċŰƣĲƚШ ċŸШ ƓũċŰŸШ
 Ĳǂƣ]ĲŰĲƖċƣŔŸŰEÖьЯШƓċƖĦĲƖŔċƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚШ
ĲШĤũĲŰĬĲĬЮ ǯŰċŰĦĲЯШ ĦŸůĤŔŰċŰĬŸШ ŉƨŰĬŸƚШ
ƓƩĤũŔĦŸƚЯШĲůƓƖĳƚƣŔůŸƚШĦŸŰĦĲƚƚŔŸŰċŔƚШĲШĦċƓŔƣċũШ
ƓƖŔƻċĬŸЮ 

ΝΞΤЮ Ш ŉĲƖƖŸƻŔċШ ĳШ ƨůċШ ĬċƚШ ČƖĲċƚШ ŸŰĬĲШ ĲƚƚĲШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ƣĲůШ ůċŔŸƖШ ƖĲƣŸƖŰŸШ ƚŸĦŔċũШ ĲШ
ĦũŔůČƣŔĦŸЮШEƚƣċŰĬŸШĬĲƓĲŰĬĲŰƣĲШŉŸƖƣĲůĲŰƣĲШĬŸШ
ƓƖĲĩŸШ ĬċШĲũĲƣƖŔĦŔĬċĬĲЯШ?ƖċŊőŔШ ĬĲŉĲŰĬĲШ ċШ
őċƖůŸŰŔǍċĩġŸШ ĬċƚШ ƣċƖŔŉċƚШ ĲШ ŔůƓŸƚƣŸƚШ ƚŸĤƖĲШ
ĲŰĲƖŊŔċЯШĤĲůШĦŸůŸШċШĦƖŔċĩġŸШĬĲШƨůШůĲƖĦċĬŸШ
ŔŰƣĲƖŰŸШĬĲШĲũĲƣƖŔĦŔĬċĬĲШůċŔƚШŔŰƣĲŊƖċĬŸЯШĦċƓċǍШĬĲШ
ċƚƚĲŊƨƖċƖШ ƓƖĲĩŸƚШ ĦŸůƓĲƣŔƣŔƻŸƚШ ƓċƖċШ ƚĲĦƣŸƖĲƚШ
ĲƚƣƖċƣĳŊŔĦŸƚЯШĦŸůŸШŸШŉĲƖƖŸƻŔČƖŔŸЮ 

ΝΞΥЮ ÂŸƖШŸƨƣƖŸШũċĬŸЯШůƨŔƣŸƚШĦŸƖƖĲĬŸƖĲƚШƚĲĦƨŰĬČƖŔŸƚШ
ŰġŸШĬŔƚƓƑĲůШĬĲШƻŸũƨůĲШƚƨǯĦŔĲŰƣĲШĬĲШĦċƖŊċШƓċƖċШ
ƣŸƖŰċƖШŸШƚĲƖƻŔĩŸШŉĲƖƖŸƻŔČƖŔŸШƖĲŰƣČƻĲũШĲШċШċƨƚĶŰĦŔċШ
ĬĲШůċƚƚċШĦƖŖƣŔĦċШŔůƓĲĬĲШċШĦƖŔċĩġŸШĬĲШĲĦŸŰŸůŔċƚШ
ĬĲШĲƚĦċũċШĲШĬŔǯĦƨũƣċШŸШŔŰƻĲƚƣŔůĲŰƣŸШƓƖŔƻċĬŸЮШÂŸƖШ
ŔƚƚŸЯШ ŸШ ƖĲũċƣŹƖŔŸШ ƚƨĤũŔŰőċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĬĲШ ĲƚƣŖůƨũŸШ ěШ ƣƖċŰƚŔĩġŸШ
ůŸĬċũЯШƚĲŢċШċƣƖċƻĳƚШĬĲШŔŰĦĲŰƣŔƻŸƚШĲĦŸŰŹůŔĦŸƚЯШ
ƚĲŢċШ ƓŸƖШ ƻŔċШ ĬĲШ ůĲƣċƚШ ŸĤƖŔŊċƣŹƖŔċƚШ ĬĲШ
ƣƖċŰƚŉĲƖĶŰĦŔċШĬĲШĦċƖŊċШĬŸШůŸĬŸШƖŸĬŸƻŔČƖŔŸШƓċƖċШŸШ
ŉĲƖƖŸƻŔČƖŔŸЮ 

ΝΞΦЮ ĦƖĲƚĦĲШƕƨĲШċШĲǯĦŔĶŰĦŔċШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШ
ĬĲƓĲŰĬĲЯШĲůШũċƖŊċШůĲĬŔĬċЯШĬċШƚƨċШĦċƓċĦŔĬċĬĲШ
ĬĲШċƖƣŔĦƨũċĩġŸШĦŸůШŸƨƣƖŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШ
FШċƕƨŔШƕƨĲШŸШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШĲШċШĦċĬĲŔċШ
ũŸŊŖƚƣŔĦċШ ŔŰƣĲŊƖċĬċШ ƚĲШ ƣŸƖŰċůШ ĬĲĦŔƚŔƻŸƚЮШEƚƣĲШ
ůŸĬĲũŸШĦŸůĤŔŰċа 

è ĲǯĦŔĶŰĦŔċШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШůċƖŖƣŔůŸШ
ĲůШũŸŰŊċƚШĬŔƚƣēŰĦŔċƚб 

è ǰĲǂŔĤŔũŔĬċĬĲШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ŰċШ
ƓƖŔůĲŔƖċШĲШƩũƣŔůċШůŔũőċб 

è ƖĲĬƨĩġŸШĬĲШĲůŔƚƚƑĲƚШĲШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШ
ŊũŸĤċŔƚЮ 

ΝΟΜЮ ƚƚŔůЯШċШŔŰƣĲƖůŸĬċũŔĬċĬĲШĳШŸШĲũŸШƕƨĲШƓĲƖůŔƣĲШ
ƣƖċŰƚŉŸƖůċƖШ ċШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĲůШ ƻċŰƣċŊĲůШ
ũŸŊŖƚƣŔĦċШ ƖĲċũЮШ§ƚШ ƓƖŔŰĦŔƓċŔƚШ ĤĲŰĲŉŖĦŔŸƚШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШŔŰĦũƨĲůа 

è ÅĲĬƨĩġŸШĬĲШċƣĳШΣΜШӖШĬċƚШĲůŔƚƚƑĲƚШĬĲШ9§ЋШ
ĲůШƖŸƣċƚШũŸŰŊċƚб 

è ?ŔůŔŰƨŔĩġŸШĬċШĦŸŰŊĲƚƣġŸШƖŸĬŸƻŔČƖŔċШƨƖĤċŰċб 

è ~ċŔŸƖШ ƖĲƚŔũŔĶŰĦŔċШ ĬċШ ĦċĬĲŔċШ ĬĲШ
ċĤċƚƣĲĦŔůĲŰƣŸЯШŊƖċĩċƚШ ěШĬŔƻĲƖƚŔǯĦċĩġŸШ ĬĲШ
ůŸĬŸƚб 

è ÖƣŔũŔǍċĩġŸШŸƣŔůŔǍċĬċШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ĲǂŔƚƣĲŰƣĲƚб 

è EƚƣŖůƨũŸШ ěШ ĦƖŔċĩġŸШ ĬĲШ őƨĤƚШ ũŸŊŖƚƣŔĦŸƚШ
ůƨũƣŔůŸĬċŔƚЯШ ŊĲƖċĬŸƖĲƚШ ĬĲШ ĲůƓƖĲŊŸШ ĲШ
ŔŰŸƻċĩġŸШƖĲŊŔŸŰċũЮ 

ΝΟΝЮ 9ŸŰƣƨĬŸЯШƓĲƖƚŔƚƣĲůШũŔůŔƣċĩƑĲƚШƚŔŊŰŔǯĦċƣŔƻċƚа 

è fŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ ƣƖċŰƚĤŸƖĬŸШ ŔŰƚƨǯĦŔĲŰƣĲƚШ
ŸƨШƣĲĦŰŸũŸŊŔĦċůĲŰƣĲШŸĤƚŸũĲƣċƚб 

è 9ƨƚƣŸƚШĬĲШŸƓĲƖċĩġŸШĲũĲƻċĬŸƚШĲůШƣĲƖůŔŰċŔƚШ
ŔŰƣĲƖůŸĬċŔƚб 

è [ċũƣċШ ĬĲШ ĦŸŸƖĬĲŰċĩġŸШ ĬĲШ őŸƖČƖŔŸƚШ ĲШ
ĦċƓċĦŔĬċĬĲƚШĲŰƣƖĲШůŸĬŸƚб 

è 9ċƖĶŰĦŔċШĬĲШĬŔŊŔƣċũŔǍċĩġŸШĲШĬĲШƓũċƣċŉŸƖůċƚШ
ĬĲШƓċƖƣŔũőċШĬĲШĬċĬŸƚШũŸŊŖƚƣŔĦŸƚЮ 

ΝΟΞЮ §ШƖĲũċƣŹƖŔŸШƚƨĤũŔŰőċШƕƨĲШċШŉĲƖƖŸƻŔċШĲШŸШƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲƖůŸĬċũШĬĲƻĲůШƚĲƖШƻŔƚƣŸƚШĦŸůŸШĦŸůƓŸŰĲŰƣĲƚШ
ĬĲШƨůШƚŔƚƣĲůċШũŸŊŖƚƣŔĦŸШĲƨƖŸƓĲƨШůċŔƚШƻċƚƣŸШĲШ
ƕƨĲШŔŰĦũƨŔа 

è ?ŔŊŔƣċũŔǍċĩġŸШĦŸůƓũĲƣċШĬċШĦċĬĲŔċШũŸŊŖƚƣŔĦċЯШ
ĦŸůШƚŔƚƣĲůċƚШĬĲШƖċƚƣƖĲŔŸШĲШŊĲƚƣġŸШĬĲШǰƨǂŸƚШ
ĬĲШůĲƖĦċĬŸƖŔċƚШĲůШƣĲůƓŸШƖĲċũб 

è ƨƣŸůċƣŔǍċĩġŸШĲШŸƣŔůŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚЯШ
ƨƣŔũŔǍċŰĬŸШ ŔŰƣĲũŔŊĶŰĦŔċШ ċƖƣŔǯĦŔċũШ ĲШ
ůċŰƨƣĲŰĩġŸШƓƖĲĬŔƣŔƻċб 



 

ΟΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

è fŰƣĲŊƖċĩġŸШ ĬĲШ ĬċĬŸƚШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚШ
ƓƩĤũŔĦŸƚШĲШƓƖŔƻċĬŸƚЯШċƣƖċƻĳƚШĬĲШƓũċƣċŉŸƖůċƚШ
ŔŰƣĲƖŸƓĲƖČƻĲŔƚШĲƨƖŸƓĲŔċƚб 

è fŰĦĲŰƣŔƻŸƚШěШŔŰŸƻċĩġŸШŔŰĬƨƚƣƖŔċũШċƓũŔĦċĬċШċŸШ
ƣƖċŰƚƓŸƖƣĲШĲШěШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЮ 

ΝΟΟЮ ШƣƖċŰƚŉŸƖůċĩġŸШĬŔŊŔƣċũШĳШƣġŸШŔůƓŸƖƣċŰƣĲШĦŸůŸШċШ
ƣƖċŰƚŔĩġŸШƻĲƖĬĲШĲШƚŹШĦŸůШƚŔƚƣĲůċƚШũŸŊŖƚƣŔĦŸƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШ ƚĲƖČШ ƓŸƚƚŖƻĲũШ ĦŸŰŢƨŊċƖШ ĲǯĦŔĶŰĦŔċШ
ĲĦŸŰŹůŔĦċШĲШƖĲĬƨĩġŸШĬĲШĲůŔƚƚƑĲƚЮШũĳůШĬŔƚƚŸЯШ
ċШƻŔƚŔĤŔũŔĬċĬĲШĬċШĦċĬĲŔċШũŸŊŖƚƣŔĦċШуШŔƚƣŸШĳЯШŸШ
ĦŸŰőĲĦŔůĲŰƣŸШ ĦŸŰƣŖŰƨŸШ ĬŸШ ĲƚƣċĬŸШ ĬċƚШ
ůĲƖĦċĬŸƖŔċƚЯШ ĬŸƚШ ĦƨƚƣŸƚШ ĲШ ĬŸƚШ ƣĲůƓŸƚШуШĳШ
ĬĲƣĲƖůŔŰċŰƣĲШƓċƖċШċƣƖċŔƖШĲůƓƖĲƚċƚШěШŉĲƖƖŸƻŔċЮШ
ÉĲůШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШǯċĤŔũŔĬċĬĲЯШċШƻċŰƣċŊĲůШ
ĲĦŸũŹŊŔĦċШ ƓĲƖĬĲрƚĲШ ƓĲƖċŰƣĲШ ċШǰĲǂŔĤŔũŔĬċĬĲШ
ƖŸĬŸƻŔČƖŔċЮ 

ΝΟΠЮ ƚƚŔůЯШ ƓċƖċШ ċũĦċŰĩċƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĲШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЯШĳШ
ŰĲĦĲƚƚČƖŔċШƨůċШĦŸůĤŔŰċĩġŸШĬĲШŔŰƚƣƖƨůĲŰƣŸƚШ
ĲĦŸŰŹůŔĦŸƚЯШǯƚĦċŔƚШĲШƖĲŊƨũċƣŹƖŔŸƚа 

è ÑċƖŔŉċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ĦŸůƓĲƣŔƣŔƻċƚЯШ ĦŸůШ
ĬĲƚĦŸŰƣŸƚШƓċƖċШĦċƖŊċƚШƻĲƖĬĲƚШŸƨШƚĲƖƻŔĩŸƚШ
ŔŰƣĲƖůŸĬċŔƚб 

è fŰƣĲƖŰċũŔǍċĩġŸШĬċƚШĲǂƣĲƖŰċũŔĬċĬĲƚШŰĲŊċƣŔƻċƚШ
ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ыĲůŔƚƚƑĲƚЯШ ƖƨŖĬŸЯШ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸьШ ċƣƖċƻĳƚШ ĬĲШ ƣċǂċƚШ ŸƨШ
ĲƚƕƨĲůċƚШĬĲШĦċƖĤŸŰŸб 

è fŰĦĲŰƣŔƻŸƚШǯƚĦċŔƚШċШŸƓĲƖċĬŸƖĲƚШƕƨĲШŔŰƻŔƚƣċůШ
ĲůШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШĲũĳƣƖŔĦŸШŸƨШőŖĤƖŔĬŸб 

è [ƨŰĬŸƚШ ĲƨƖŸƓĲƨƚШ ĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШƻĲƖĬĲЯШ
ŉŸĦċĬŸƚШ ĲůШ ĦŸƖƖĲĬŸƖĲƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ĬĲШ
ĲũĲƻċĬŸШƣƖČŉĲŊŸб 

è ÂƖŸŊƖċůċƚШ ĬĲШ ŉŸƖůċĩġŸШ ĲШ ƖĲƕƨċũŔǯĦċĩġŸШ
ƓƖŸǯƚƚŔŸŰċũЯШƓƖĲƓċƖċŰĬŸШċШŉŸƖĩċШĬĲШƣƖċĤċũőŸШ
ƓċƖċШ ŰŸƻċƚШ ƣĲĦŰŸũŸŊŔċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ĲШ
ũŸŊŖƚƣŔĦċƚб 

è ?ŔŊŔƣċũŔǍċĩġŸШŔŰƣĲŊƖċũШĬċШŊĲƚƣġŸШĬĲШƣƖČŉĲŊŸШĲШ
ĬŸƚШƣĲƖůŔŰċŔƚШĲШĦċĬĲŔċШũŸŊŖƚƣŔĦċб 

è fůƓũĲůĲŰƣċĩġŸШ ĬĲШ ĲƚƕƨĲůċƚШ ǯƚĦċŔƚШ ƕƨĲШ
ŉċƻŸƖĲĩċůШċШŔŰƣĲƖůŸĬċũŔĬċĬĲЮ 

§ШŸĤŢĲƣŔƻŸШĳШ ĦƖŔċƖШ ƨůШ ĲĦŸƚƚŔƚƣĲůċШ ĦŸůƓĲƣŔƣŔƻŸШ ĲШ
ƚƨƚƣĲŰƣČƻĲũЯШŸŰĬĲШŸШŔŰƻĲƚƣŔůĲŰƣŸШƓƖŔƻċĬŸШƚĲŢċШċƣƖċŖĬŸШ
ŰġŸШƓŸƖШŸĤƖŔŊċĩġŸШċůĤŔĲŰƣċũЯШůċƚШƓŸƖШƻŔċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦċШ ĲШ ĲƚƣċĤŔũŔĬċĬĲШ ƖĲŊƨũċƣŹƖŔċЮШШƓƖŔŰĦŔƓċũШ
ůĲŰƚċŊĲůШĬŸШƖĲũċƣŹƖŔŸШĳШĦũċƖċаШċШEƨƖŸƓċШŰġŸШƓŸĬĲШ
ĲƚĦŸũőĲƖШĲŰƣƖĲШĦƖĲƚĦĲƖШŸƨШĬĲƚĦċƖĤŸŰŔǍċƖШуШĬĲƻĲШŉċǍĲƖШ
ċůĤŸƚШ ĲůШ ƚŔůƨũƣēŰĲŸШĲШ ċШŉĲƖƖŸƻŔċШ ĲШ ċШ ũŸŊŖƚƣŔĦċШ
ŔŰƣĲƖůŸĬċũШƖĲƓƖĲƚĲŰƣċůШƨůШĬŸƚШƓŸƨĦŸƚШĬŸůŖŰŔŸƚШ
ŸŰĬĲШĲƚƣċШĦŸŰŢƨŊċĩġŸШĳШĲŉĲƣŔƻċůĲŰƣĲШƓŸƚƚŖƻĲũЮ 

è ůĤŔĲŰƣċũůĲŰƣĲЯШ ƓŸƖƕƨĲШ ƓĲƖůŔƣĲůШ ƨůċШ
ƖĲĬƨĩġŸШ ƚƨĤƚƣċŰĦŔċũШ ĬĲШ ĲůŔƚƚƑĲƚШ ĲШ ĬĲШ
ĬĲƓĲŰĬĶŰĦŔċШĬĲШĦŸůĤƨƚƣŖƻĲŔƚШŉŹƚƚĲŔƚб 

è EĦŸŰŸůŔĦċůĲŰƣĲЯШ ƓŸƖƕƨĲШ ċƨůĲŰƣċůШ ċШ
ĲǯĦŔĶŰĦŔċШ ĲШ ƖĲĬƨǍĲůШ ĦƨƚƣŸƚШ ũŸŊŖƚƣŔĦŸƚШ
ĲƚƣƖƨƣƨƖċŔƚб 

è ÂŸũŔƣŔĦċůĲŰƣĲЯШ ƓŸƖƕƨĲШ ƖĲŉŸƖĩċůШ ċШ ĦŸĲƚġŸШ
ƣĲƖƖŔƣŸƖŔċũШĲШċШŔŰƣĲŊƖċĩġŸШĲƨƖŸƓĲŔċб 

è ÉŸĦŔċũůĲŰƣĲЯШ ƓŸƖƕƨĲШ ŊĲƖċůШ ĲůƓƖĲŊŸШ
ƕƨċũŔǯĦċĬŸШ ĲШ ŔůƓƨũƚŔŸŰċůШ ŔŰŸƻċĩġŸШ
ŔŰĬƨƚƣƖŔċũЮ 

è §ШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШŰġŸШĬĲƻĲЯШƓŸŔƚЯШƚĲƖШ
ƻŔƚƣŸШċƓĲŰċƚШĦŸůŸШƨůШůĲŔŸШĬĲШũŸĦŸůŸĩġŸЯШ
ůċƚШĦŸůŸШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲƚƣƖċƣĳŊŔĦċШĬĲШƨůċШ
ĲĦŸŰŸůŔċШ ĲƨƖŸƓĲŔċШ ƻĲƖĬĲЯШ ĬŔŊŔƣċũШ ĲШ
ĦŸůƓĲƣŔƣŔƻċЮ 

ΝΟΡЮ §ШÅĲũċƣŹƖŔŸШƖĲĬĲǯŰĲШŸШƓċƓĲũШĬċШƓŸũŖƣŔĦċШĲƨƖŸƓĲŔċШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ċŸШ ĦŸũŸĦċƖШ ċШ ŉĲƖƖŸƻŔċШ ĲШ ċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ŰŸШ ĦĲŰƣƖŸШ ĬċШ ċŊĲŰĬċШ ĬĲШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЮШ ШƣƖċŰƚŔĩġŸШĲĦŸũŹŊŔĦċЯШƚĲШĤĲůШ
ĲƚƣƖƨƣƨƖċĬċЯШ ƓŸĬĲШ ƚĲƖШ ƨůċШ ċũċƻċŰĦċШ ĬĲШ
ƓƖŸĬƨƣŔƻŔĬċĬĲШĲШŰġŸШƨůШŸĤƚƣČĦƨũŸШĲШċŸШĦŸŰŢƨŊċƖШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ŔŰƣĲƖůŸĬċũŔĬċĬĲШ ĲШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЯШċШEƨƖŸƓċШƓŸĬĲƖČШƣƖċŰƚŉŸƖůċƖШŸШ
ƚĲƨШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШŰƨůШůŸĬĲũŸШŊũŸĤċũШ
ĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЮ 

ΝΟΣЮ fůƓŸƖƣċШ ĬŔǍĲƖШ ƕƨĲШ ċШ ĬŔůĲŰƚġŸШ ĬŸШ ůĲƖĦċĬŸШ
ƓŸƖƣƨŊƨĶƚШĳШƖĲĬƨǍŔĬċЯШŸШƕƨĲШĬŔǯĦƨũƣċШċШċƣƖċĩġŸШ
ĬĲШ ĦċƓŔƣċũШ ƓƖŔƻċĬŸШ ĲШ ƣŸƖŰċШ ŸШ ƖĲƣŸƖŰŸШ ĬŸƚШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШĬĲƓĲŰĬĲŰƣĲШĬĲШůĲĦċŰŔƚůŸƚШĬĲШ



 

ΟΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĦŸǯŰċŰĦŔċůĲŰƣŸЮШ§ШÅĲũċƣŹƖŔŸШ?ƖċŊőŔШƖĲĦŸŰőĲĦĲШ
ĲƚƣĲШ ƣŔƓŸШ ĬĲШ ĦŸŰƚƣƖċŰŊŔůĲŰƣŸШ ĲƚƣƖƨƣƨƖċũШ ŰŸƚШ
ƓċŖƚĲƚШĬĲШůĲŰŸƖШĲƚĦċũċЮ 

ΝΟΤЮ EůШ ŢċŰĲŔƖŸШ ĬĲШ ΞΜΞΡЯШ ċШ 9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċШ
ĬŔƻƨũŊŸƨШ ċШ 7ƩƚƚŸũċШ ƓċƖċШ ċШ 9ŸůƓĲƣŔƣŔƻŔĬċĬĲ26Ш
ы9ŸůƓĲƣŔƣŔƻĲŰĲƚƚЮ9ŸůƓċƚƚьЯШƕƨĲШĳШƨůШĦŸŰŢƨŰƣŸШ
ĬĲШ ŸƖŔĲŰƣċĩƑĲƚШ ĲШ ŔŰŔĦŔċƣŔƻċƚШ ƓċƖċШ ŸШ ůċŰĬċƣŸШ
ΞΜΞΠрΞΜΞΦЯШŔŰƚƓŔƖċĬŸШĬŔƖĲƣċůĲŰƣĲШŰŸШÅĲũċƣŹƖŔŸШ
?ƖċŊőŔЮШ 

ΝΟΥЮ EůĤŸƖċШ ŸШ ƖŸƣĲŔƖŸШ ĦŸŰǯƖůĲШ ŊƖċŰĬĲШ ƓċƖƣĲШ ĬŸШ
ŰƩĦũĲŸШƣĲŹƖŔĦŸШĬĲШ?ƖċŊőŔЯШĲũĲШƣċůĤĳůШŔŰƣƖŸĬƨǍШ
ŔŰŸƻċĩƑĲƚЯШĶŰŉċƚĲƚШŰŸƻċƚШŸƨШċĬċƓƣċĩƑĲƚШ 

ΝΟΦЮ §Ш ƖŸƣĲŔƖŸШ ĬċШ 9ŸůŔƚƚġŸШ ŔŰƣƖŸĬƨǍŔƨШ ŔŰŔĦŔċƣŔƻċƚШ
ĲƚƓĲĦŖǯĦċƚШĦŸůŸШ ŸШ9ũĲċŰШ fŰĬƨƚƣƖŔċũШ ?ĲċũШ
ы ĦŸƖĬŸШ fŰĬƨƚƣƖŔċũШ xŔůƓŸьЯШ ƕƨĲШ ĦŸůĤŔŰċШ
ĲƚƣƖċƣĳŊŔċƚШ ƓċƖċШ ƖĲĬƨǍŔƖШ ĦƨƚƣŸƚШ ĲŰĲƖŊĳƣŔĦŸƚЯШ
ċƓŸŔċƖШ ŔŰĬƩƚƣƖŔċШ ƻĲƖĬĲШ ĲШ ŉŸůĲŰƣċƖШ ƓƖŸĬƨƣŸƚШ
ũŔůƓŸƚШ ŰŸШ ůĲƖĦċĬŸШ ĲƨƖŸƓĲƨЮШ  ŸШ ĦŸŰƣĲǂƣŸШ
ũŸŊŖƚƣŔĦŸШ ĲШ ŉĲƖƖŸƻŔČƖŔŸЯШ ĲƚƚĲШ ƣŔƓŸШ ĬĲШ љƓċĦŸƣĲШ
ŔŰĬƨƚƣƖŔċũШ ƻĲƖĬĲњШ ƓŸĬĲШ ǯŰċŰĦŔċƖШ ŸƨШ ŉċƻŸƖĲĦĲƖШ
ƚĲƣŸƖĲƚШƕƨĲШĬĲůċŰĬĲůШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШ
ĤċŔǂŸШĦċƖĤŸŰŸЮ 

ΝΠΜЮ §ШƖŸƣĲŔƖŸЯШ ŰŸШ ĲŰƣċŰƣŸЯШĳШ ůċŔƚШ ƣƖċŰƚƻĲƖƚċũШ
ыŔŰŸƻċĩġŸЯШĲŰĲƖŊŔċЯШƖĲŊƨũċĩġŸьШĲШůĲŰŸƚШĦĲŰƣƖċĬŸШ
ĲůШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲƚƓĲĦŖǯĦŸƚШ ĦŸůŸШ
ŉĲƖƖŸƻŔċЯШƣĲƖůŔŰċŔƚШŔŰƣĲƖůŸĬċŔƚЯШőƨĤƚШũŸŊŖƚƣŔĦŸƚЮШ
ÂŸƖШ ĲǂĲůƓũŸЯШ ƚĲШ?ƖċŊőŔШĬĲŉĲŰĬŔċШ ċШůŔŊƖċĩġŸШ
ůŸĬċũШ ĲǂƓũŖĦŔƣċШ ыĬŸШ ƖŸĬŸƻŔČƖŔŸШ ƓċƖċШ
ŉĲƖƖŸƻŔċоŔŰƣĲƖůŸĬċũьЯШ ŸШ ƖŸƣĲŔƖŸШ ŰġŸШ ĬĲƣċũőċШ
ƕƨŸƣċƚШ ůŸĬċŔƚШ ŸĤƖŔŊċƣŹƖŔċƚШ ŸƨШ ůĲƣċƚШ
ƻŔŰĦƨũċƣŔƻċƚШƓŸƖШƚĲƣŸƖШũŸŊŖƚƣŔĦŸЮ 

ΝΠΝЮ 9ŸŰŢƨŊċŰĬŸШċƚШƓƖŸƓŸƚƣċƚШĬĲШ?ƖċŊőŔШƖĲũċƣŔƻċƚШċŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЯШċŸШůŸĬċũШŔŰƣĲƖůŸĬċũШĲШěШ
ĦċĬĲŔċШũŸŊŖƚƣŔĦċЯШĲШŸШƕƨĲШŸШƖŸƣĲŔƖŸШĬċШ9ŸůŔƚƚġŸШ
ŔŰĦŸƖƓŸƖċШ ŸƨШ ĬĲŔǂċШ ĲůШ ċĤĲƖƣŸЯШ ĲƚƣŔůċрƚĲШ ŸШ
ƚĲŊƨŔŰƣĲШŔůƓċĦƣŸа 

è Ш ĶŰŉċƚĲШ ŰŸШ ĤŔŰŹůŔŸШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ҼШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ƖĲŉŸƖĩċШ ċШ ũĲŊŔƣŔůŔĬċĬĲШ
ƓŸũŖƣŔĦċШĬĲШŔŰƻĲƚƣŔƖШĲůШƣƖċŰƚƓŸƖƣĲƚШũŔůƓŸƚЯШŸШ
ƕƨĲШŉċƻŸƖĲĦĲШŸШůŸĬċũШŉĲƖƖŸƻŔČƖŔŸЮ 

 
26Ш7ƩƚƚŸũċШƓċƖċШċШ9ŸůƓĲƣŔƣŔƻŔĬċĬĲШрШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċ 

è Ш ƓƖĲŸĦƨƓċĩġŸШ ĦŸůШ ĲŰĲƖŊŔċШ ċĦĲƚƚŖƻĲũШ ĳШ
ĦƖƨĦŔċũШ ƓċƖċШ ċШ ƻŔċĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũШ ĬċШ
ŉĲƖƖŸƻŔċШĲũĳƣƖŔĦċЮ 

è §Ш ċƓŸŔŸШ ěШ ŔŰŸƻċĩġŸШ ĲШ ĬŔŊŔƣċũŔǍċĩġŸШ ƓŸĬĲШ
ċĦĲũĲƖċƖШ ŸШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲШ ƚŸũƨĩƑĲƚШ
ũŸŊŖƚƣŔĦċƚШ ŔŰƣĲŊƖċĬċƚШ ыƓũċƣċŉŸƖůċƚШ ĬĲШ
ĦŸŸƖĬĲŰċĩġŸЯШ ƣĲƖůŔŰċŔƚШ ŔŰƣĲũŔŊĲŰƣĲƚЯШ fŸÑЯШ
ůċŰƨƣĲŰĩġŸШƓƖĲĬŔƣŔƻċьЮ 

è Ш ƖĲŸƖŔĲŰƣċĩġŸШ ĬĲШ ŉƨŰĬŸƚШ ĬċШ ÖEШ ƓċƖċШ
ƚĲĦƣŸƖĲƚШ ĲƚƣƖċƣĳŊŔĦŸƚШ ƣŸƖŰċШ ůċŔƚШ ŉČĦŔũШ
ǯŰċŰĦŔċƖШ ĦŸƖƖĲĬŸƖĲƚШ ŉĲƖƖŸƻŔČƖŔŸƚЯШ ƣĲƖůŔŰċŔƚШ
ŔŰƣĲƖůŸĬċŔƚШ ĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ũŸŊŖƚƣŔĦċƚШ
ƻĲƖĬĲƚЮ 

ΝΠΞЮ ŔŰĬċШ ċƚƚŔůЯШ ĲƚƣČШ ŰċШ ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШ ĬŸƚШ
EƚƣċĬŸƚр~ĲůĤƖŸƚьЯШĲŰƣƖĲШŸƨƣƖċƚШůĲĬŔĬċƚа 

è fŰĦŸƖƓŸƖċƖШůĲƣċƚШ ůŸĬċŔƚШ ĲǂƓũŖĦŔƣċƚЯШ ƓŸƖШ
ĲǂĲůƓũŸЯШ ƕƨŸƣċƚШ ůŖŰŔůċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШ ŸƨШ ŔŰƣĲƖůŸĬċũШ ƓċƖċШ ĦċƖŊċƚШ ĲůШ
ĦĲƖƣċƚШƖŸƣċƚЮ 

è fŰƣƖŸĬƨǍċůШ ůĲĦċŰŔƚůŸƚШ ǯŰċŰĦĲŔƖŸƚШ
ĲƚƓĲĦŖǯĦŸƚШƓċƖċШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШыĦŸůŸШ
ƚƨĤƚŖĬŔŸƚШƓŸƖШƣŸŰĲũċĬċЯШŔŰĦĲŰƣŔƻŸƚШůŸĬċŔƚЯШ
ƣċƖŔŉċƚШƓƖĲŉĲƖĲŰĦŔċŔƚьШб 

è fŰƣƖŸĬƨĩġŸШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸЯШ ƓĲŰċũŔĬċĬĲƚШ ŸƨШ ŔŰĦĲŰƣŔƻŸƚШ
ĦŸŰĬŔĦŔŸŰċĬŸƚШěШĲǂĲĦƨĩġŸШŰċĦŔŸŰċũЮ 
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IV. 
?E[f f<4§Ш?§ÉШ9ÖÉÑ§ÉШExE]héEfÉ 



 

ΠΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

féЮШ?E[f f<4§Ш?§ÉШ9ÖÉÑ§ÉШ
ExE]héEfÉ 

ΝΠΟЮ §Ш ƓƖŔŰĦŖƓŔŸШ ĬĲШ ƣċǂċĩġŸШ ƓŸƖШ ĦƨƚƣŸƚШ ůċƖŊŔŰċŔƚШ
ŔůƓũŔĦċШ ƕƨĲЯШ ƓĲũŸШ ůĲŰŸƚШ ĬŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ
ƣĲŹƖŔĦŸЯШ ċƓĲŰċƚШ ĬĲƻĲƖġŸШ ƚĲƖШ ŔůƓƨƣċĬŸƚШ ċŸШ
ĦČũĦƨũŸШĬċШƣċǂċШĬĲШƨƣŔũŔǍċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŸƚШ
ĦƨƚƣŸƚШĬŔƖĲƣċůĲŰƣĲШĦċƨƚċĬŸƚШƓĲũċШĦŔƖĦƨũċĩġŸШĬŸШ
ĦŸůĤŸŔŸЮШ  ƨůċШ ċƓũŔĦċĩġŸШ ĲƚƣƖŔƣċШĬĲƚƣĲШ
ƓƖŔŰĦŖƓŔŸЯШĬĲƻĲƖŔċůШƚĲƖШƚĲƓċƖċĬŸƚШŸƚШĦƨƚƣŸƚШƕƨĲШ
ĲǂŔƚƣŔƖŔċůШĦċƚŸШċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉŸƚƚĲШůċŰƣŔĬċШ
ƚĲůШċШĦŔƖĦƨũċĩġŸШĬĲШĦŸůĤŸŔŸƚШĬċƕƨĲũĲƚШƕƨĲШ
ċƓĲŰċƚШ ĲǂŔƚƣĲůШ ƓŸƖƕƨĲШ ƚġŸШ ĦċƨƚċĬŸƚШ ƓĲũċШ
ĦŔƖĦƨũċĩġŸШĬĲШĦŸůĤŸŔŸƚЯШŔЮĲЮЯШŰċШũŔŰŊƨċŊĲůШĬŸШ
ÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦЯШƓĲũċШ
ĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЮ 

ΝΠΠЮ 9ŸůŸШĲǂĲůƓũŸЯШŰŸШÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШ
ыÖEьШΞΜΝΡоΦΜΦЯШƨƚċрƚĲШŸШƚƨĤƚŔƚƣĲůċШĦċƣĲŰČƖŔċШ
ŸŰĬĲШƚĲШŉċǍШċШĬŔƚƣŔŰĩġŸШĲŰƣƖĲШŸШǯŸШĬĲШĦŸŰƣċĦƣŸШĬċШ
ĦċƣĲŰČƖŔċЯШ ƕƨĲШ ĲƚƣČШ ĬŔƖĲƣċůĲŰƣĲШ ƚƨŢĲŔƣŸШ ċШ
ĬĲƚŊċƚƣĲШƓĲũċШƓċƚƚċŊĲůШĬŸƚШĦŸůĤŸŔŸƚЯШĲШċƚШ
ĲƚƣƖƨƣƨƖċƚШĬĲШƚƨƓŸƖƣĲШĬĲƚƚĲШǯŸШĬĲШĦŸŰƣċĦƣŸЯШƕƨĲШ
ŰġŸШ ĲƚƣġŸШ ƚƨŢĲŔƣċƚШ ċШ ĲƚƚĲШ ĬĲƚŊċƚƣĲШ ĬŔƖĲƣŸЯШ
ċƓĲŰċƚШċШŉċƣŸƖĲƚШċůĤŔĲŰƣċŔƚЮ 

ΝΠΡЮ ?ŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ ƣĳĦŰŔĦŸЯШ ŰġŸШ ƚĲШ ċǯŊƨƖċШ
ƓŸƚƚŖƻĲũЯШŰĲƚƣċШĬċƣċЯШŸĤƣĲƖШƨůċШĦŸŰƣċĤŔũŔǍċĩġŸШ
ƖŔŊŸƖŸƚċШ ĬĲШ ƕƨċŔƚШ ƚĲƖŔċůШ ŸƚШ ĦƨƚƣŸƚШ ĬĲШ
ůċŰƨƣĲŰĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШĦċƚŸШŰġŸШĲǂŔƚƣŔƚƚĲШ
ĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċШĲШƕƨċŔƚШċƕƨĲũĲƚШĦċƨƚċĬŸƚШ
ƓŸƖШĲƚƚċШĲǂƓũŸƖċĩġŸЮШ§ƚШĬŔŉĲƖĲŰƣĲƚШŊĲƚƣŸƖĲƚШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƣĶůШ ƨƣŔũŔǍċĬŸШ ĬŔŉĲƖĲŰƣĲƚШ
ůĲƣŸĬŸũŸŊŔċƚЯШŰċũŊƨŰƚШĦċƚŸƚШƚĲƓċƖċŰĬŸШĲŰƣƖĲШ
ŸƚШĦŸůƓŸŰĲŰƣĲƚШƕƨĲШĲƚƣġŸШŸƨШŰġŸШƚƨŢĲŔƣŸƚШċШ
ĬĲƚŊċƚƣĲШƓƖŸƻŸĦċĬŸШƓĲũŸƚШ ĦŸůĤŸŔŸƚЯШŰŸƨƣƖŸƚШ
ĦċƚŸƚШƣĲŰƣċŰĬŸШůĲĬŔƖШĬŔƖĲƣċůĲŰƣĲШŸШĲŉĲŔƣŸШĬŸШ
ƣƖČŉĲŊŸШŉĲƖƖŸƻŔČƖŔŸШŰŸƚШĦƨƚƣŸƚШĬĲШůċŰƨƣĲŰĩġŸЮ 

ΝΠΣЮ §Ш~ĲůŸƖċŰĬŸШĬċШ ~ÑШĬĲШŰŸƻĲůĤƖŸШĬĲШΞΜΝΥШ
ƚŸĤƖĲШ ċШ fůƓũĲůĲŰƣċĩġŸШ ĬŸШ ÅĲŊƨũċůĲŰƣŸШ ĬĲШ
EǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦШƖĲƚƨũƣċШĬĲШƨůШƣƖċĤċũőŸШ
ŉĲŔƣŸШĲůШĦŸŰŢƨŰƣŸШƓĲũċШ ~ÑШĦŸůШŸШŊĲƚƣŸƖШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ŸŰĬĲШ ŉŸƖċůШ ċŰċũŔƚċĬŸƚШ ƨůШ
ĦŸŰŢƨŰƣŸШĬĲШĦĲŰČƖŔŸƚШƓċƖċШċШĬĲũŔůŔƣċĩġŸШĬŸƚШ
ĦƨƚƣŸƚШ ĲũĲŊŖƻĲŔƚШ ƓċƖċШ ŸШ ĦČũĦƨũŸШ ĬŸƚШ 9ƨƚƣŸƚШ
?ŔƖĲƣċůĲŰƣĲШfůƓƨƣČƻĲŔƚЮШ 

ΝΠΤЮ ŔŰĬċШ ƕƨĲЯШ ŰġŸШ ƚĲШ ƓƖŸĦƨƖĲШ ŉċǍĲƖШ ŰƨůċШ ŰŸƻċШ
ċƻċũŔċĩġŸШĬċШĬĲũŔůŔƣċĩġŸШĬŸƚШĦƨƚƣŸƚШŔůƓƨƣČƻĲŔƚЯШ
ĳШƩƣŔũШƖĲĦċƓŔƣƨũċƖШĲƚƣĲШƣƖċĤċũőŸШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШ
ƻĲƖŔǯĦċƖШƕƨċũШċШůċƖŊĲůШƕƨĲШĲǂŔƚƣĲШƓċƖċШƖĲƻĲƖШŸƨШ
ċũƣĲƖċƖШ ĲƚƣċШ ĬĲũŔůŔƣċĩġŸШ ŉċĦĲШ ċŸШ ?ŔƖĲƣŔƻċШ
ΞΜΝΞоΟΠоÖEШ ĲШ ŉċĦĲШ ěШ ƓƖČƣŔĦċШ ĬŸƚШ ƖĲƚƣċŰƣĲƚШ
ŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

ΝΠΥЮ  ŸШ ĲƚƚĲŰĦŔċũЯШ ŰŸШ ƖĲŉĲƖŔĬŸШ ĲƚƣƨĬŸШ ŉŸƖċůШ
ċŰċũŔƚċĬŸƚШ ƣƖĶƚШ ĦĲŰČƖŔŸƚШ ы ЯШ 7Ш ĲШ 9ьЯШ ůċŔƚШ
ċũŊƨůċƚШƻċƖŔċĩƑĲƚШƚŸĤƖĲШĲƚƣĲƚа 

è  ŸШ9ĲŰČƖŔŸШ ЯШŉŸƖċůШċƓĲŰċƚШĦŸŰƚŔĬĲƖċĬŸƚШŸƚШ
ĦƨƚƣŸƚШƕƨĲШċƓƖĲƚĲŰƣċůШƖĲũċĩġŸШĬŔƖĲƣċШĦŸůШċШ
ĲǂƓũŸƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ŉĲƖƖŸƻŔČƖŔŸЯШ ƚĲŰĬŸШ
ŔŰƣĲŊƖċũůĲŰƣĲШ ƖĲƣŔƖċĬŸƚШ ƣŸĬŸƚШ ŸƚШ ĦƨƚƣŸƚШ
ĦŸŰƚŔĬĲƖċĬŸƚШŰġŸШĲũĲŊŖƻĲŔƚШěШũƨǍШĬŸШĬŔƚƓŸƚƣŸШ
ŰŸШċƖƣŔŊŸШΠЮǳШĬŸШÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШ
ыÖEьШΞΜΝΡоΦΜΦб 

è  ŸШ9ĲŰČƖŔŸШ7ЯШċĦƖĲƚĦĲШƨůċШƓċƖƣĲШĬŸƚШĦƨƚƣŸƚШ
ƕƨĲЯШƚĲŊƨŰĬŸШŸШĤĲŰĦőůċƖťŔŰŊШĦŸůШŸƨƣƖŸƚШ
ƖĲŊƨũċĬŸƖĲƚШ ĲƨƖŸƓĲƨƚЯШ ƓŸĬĲůШ ƖĲƚƨũƣċƖШ ĬŸШ
ĬĲƚŊċƚƣĲШĬĲШċũŊƨŰƚШĲũĲůĲŰƣŸƚШĲШƚŔƚƣĲůċƚШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШƓƖŸƻŸĦċĬċШƓĲũċШĲǂƓũŸƖċĩġŸШĬŸƚШ
ƚĲƖƻŔĩŸƚШŉĲƖƖŸƻŔČƖŔŸƚЮШ9ŸůƓċƖċƣŔƻċůĲŰƣĲШċŸШ
9ĲŰČƖŔŸШ ЯШ ŸШ 9ĲŰČƖŔŸШ 7Ш ĤċƚĲŔċрƚĲШ ŰƨůċШ
ċĤŸƖĬċŊĲůШůĲŰŸƚШƖĲƚƣƖŔƣŔƻċШĬŸШÅĲŊƨũċůĲŰƣŸШ
ĬĲШEǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦб 

è  ŸШ9ĲŰČƖŔŸШ9ЯШŉŸƖċůШĲǂĦũƨŖĬŸƚШċƓĲŰċƚШŸƚШ
ĦƨƚƣŸƚШƖĲũċƣŔƻŸƚШċŸƚШEĬŔŉŖĦŔŸƚШĬċƚШEƚƣċĩƑĲƚШĲШ
ĦƨƚƣŸƚШċǯŰƚЯШĤĲůШĦŸůŸШċƚШĦċƣĲŊŸƖŔċƚШĬĲШ
ĦƨƚƣŸƚШ ŔĬĲŰƣŔǯĦċĬċƚШ ƖĲƚƓĲƣŔƻċůĲŰƣĲШ ŰŸƚШ
ƓŸŰƣŸƚШΞШĲШΟШĬŸƚШ9ĲŰČƖŔŸƚШ ШĲШ7ЯШŰŸШċŰĲǂŸШċŸШ
ƖĲŉĲƖŔĬŸШ ~ĲůŸƖċŰĬŸЯШ ƣƖċƣċŰĬŸрƚĲЯШ ĬĲƚƣĲШ
ůŸĬŸЯШĬĲШƨůċШċĤŸƖĬċŊĲůШċŔŰĬċШůċŔƚШǰĲǂŖƻĲũШ
ĬŸШÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШыÖEьШΞΜΝΡоΦΜΦЮ 

ΝΠΦЮ EƚƣĲƚШƣƖĶƚШĦĲŰČƖŔŸƚШĬĲƚĬŸĤƖċƻċůрƚĲЯШċŔŰĬċЯШĲůШ
ΝЯШ7ΝШĲШ9ΝЯШĲШ ΞЯШ7ΞШĲШ9ΞЯШŸŰĬĲШŸƚШĦĲŰČƖŔŸƚШљΝњШ

ŰġŸШ ŔŰĦũƨŖċůШ ŸƚШ ĦƨƚƣŸƚШ ĦŸůШ ĲŰĲƖŊŔċШ ĲШ ŸƚШ
ĦĲŰČƖŔŸƚШљΞњШŔŰĦũƨŖċůЮ 

ΝΡΜЮ §ƚШ ĦĲŰČƖŔŸƚШ ЯШ 7Ш ĲШ 9ЯШ ċƓƖĲƚĲŰƣċƻċůШ ƨůċШ
ĬĲũŔůŔƣċĩġŸШƓƖŸŊƖĲƚƚŔƻċůĲŰƣĲШůĲŰŸƚШƖĲƚƣƖŔƣŔƻċШ
ĬŸƚШĦƨƚƣŸƚШƕƨĲШƓŸĬĲůШƚĲƖШŔůƓƨƣċĬŸƚШěШ 

  



 

ΠΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

  



 

ΠΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЯШĬċŰĬŸШ ŸƖŔŊĲůШċШ
ƖĲƚƨũƣċĬŸƚШƕƨĲШŸƚĦŔũċůШĲŰƣƖĲШΝЯΥΡШқо9uШыĦĲŰČƖŔŸШ
ΝьШĲШΞЯΡΝШқо9uШыĦĲŰČƖŔŸШ9ΞьЯШĦċũĦƨũċĬŸƚШĦŸůШŸƚШ

ĦƨƚƣŸƚШĬĲШΞΜΝΣЮШ 

§Ш~ĲůŸƖċŰĬŸШĦŸŰĦũƨŔƨШƓĲũċШċĬŸĩġŸШĬŸШ9ĲŰČƖŔŸШ
7ΞШƓċƖċШŸШĦČũĦƨũŸШĬŸШÂ~ ЯШĦŸůШƨůШƻċũŸƖШůĳĬŔŸШ
ĬĲШΝЯΦΜШқо9uЯШůċŔƚШƓƖŹǂŔůŸШĬŸШƻċũŸƖШůŖŰŔůŸЮ 

ΝΡΝЮ §ƚШƻċũŸƖĲƚШĲŉĲƣŔƻŸƚШĬĲШ9ƨƚƣŸƚШÖŰŔƣČƖŔŸƚШ?ŔƖĲƣŸƚШ
ы9Ö?ьШƨƚċĬŸƚШŰŸƚШ?ŔƖĲƣŹƖŔŸƚШĬċШÅĲĬĲШŸƚĦŔũŸƨШ
ĲŰƣƖĲШΝЯΤΤШқо9uШĲůШΞΜΝΤЯШƻċũŸƖШċŔŰĬċШĦċũĦƨũċĬŸШ
ĦŸůШċШůĲƣŸĬŸũŸŊŔċШċŰƣĲƖŔŸƖШċŸШÅĲŊƨũċůĲŰƣŸШĬĲШ
EǂĲĦƨĩġŸШĲШċŸШ~ĲůŸƖċŰĬŸШ ~ÑШĲШΞЯΠΝШқо9uШĲůШ
ΞΜΞΟЯШŢČШĦŸůШċШŰŸƻċШůĲƣŸĬŸũŸŊŔċШĬĲШĦČũĦƨũŸШĲШċШ
ċƓũŔĦċĩġŸШĬċШůĳĬŔċШůŹƻĲũШĬŸƚШ9Ö?ШĬŸƚШƩũƣŔůŸƚШ
ĦŔŰĦŸШċŰŸƚЮШ 

ΝΡΞЮ §Ш9ĲŰČƖŔŸШ7ΞЯШƚĲũĲĦŔŸŰċĬŸШƓċƖċШŔůƓũĲůĲŰƣċĩġŸШ
ċШƓċƖƣŔƖШĬĲШΞΜΞΜЯШċƚƚĲŰƣċƻċШŰƨůċШŔŰƣĲƖƓƖĲƣċĩġŸШ
ůĲŰŸƚШĲƚƣƖŔƣċШĬŸШÅĲŊƨũċůĲŰƣŸШĬĲШEǂĲĦƨĩġŸШыÖEьШ
ΞΜΝΡоΦΜΦШĲШŰċШĦŸůƓċƖċĩġŸШĦŸůШċƚШƓƖČƣŔĦċƚШĬŸƚШ
ƖĲŊƨũċĬŸƖĲƚШ ĬĲШ ŸƨƣƖŸƚШ ƓċŖƚĲƚЮШ ũĳůШ ĬŔƚƚŸЯШ ŸШ
9ĲŰČƖŔŸШ7ΞШƣŔŰőċШƨůШŔůƓċĦƣŸШċƓƖŸǂŔůċĬċůĲŰƣĲШ
ŰƨũŸШ ŰċƚШ ƖĲĦĲŔƣċƚШ ĬĲШ ƣċƖŔŉċĩġŸШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉċĦĲШěШƚŔƣƨċĩġŸШċŰƣĲƖŔŸƖЮ 

ΝΡΟЮ EƚƣĲШĦĲŰČƖŔŸШŉŸŔШċƓũŔĦċĬŸШŰŸШĦČũĦƨũŸШĬŸƚШ9Ö?ЯШ
ĦŸŰƣƨĬŸШċШÑċǂċШĬĲШÖƣŔũŔǍċĩġŸШĬĲШfŰŉƖċĲƚƣƖƨƣƨƖċШ
ыÑÖfьШ ĦŸĤƖċĬċШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ĬĲШ
ΞΜΞΝШċƣĳШΞΜΞΠ27ШыĬŔƻƨũŊċĬŸШĲůШΞΜΞΞьЯШŉŸŔШƚĲŰĬŸШ
ƚƨĦĲƚƚŔƻċůĲŰƣĲШ ċƣƨċũŔǍċĬċШ ċƓĲŰċƚШ ĦŸůШ
ƖĲŉĲƖĶŰĦŔċШ ċŸƚШ ƻċũŸƖĲƚШ ĬċШ ƣċǂċШ ĦċũĦƨũċĬċШ ĲůШ
ΞΜΞΜЯШĦŸůШċƣƨċũŔǍċĩƑĲƚШŉċĦĲШěШŔŰǰċĩġŸШƓƖĲƻŔƚƣċШ
ƓċƖċШĦċĬċШƨůШĬŸƚШċŰŸƚШĬĲШΞΜΞΝШċШΞΜΞΟЮ 

ΝΡΠЮ ÂŸĬŔċЯШĲŰƣġŸЯШŔŰŉĲƖŔƖрƚĲШƕƨĲШƕƨċũƕƨĲƖШ ƨůШ ĬŸƚШ
ĦĲŰČƖŔŸƚШ ƚĲƖŔċШ ĦŸůƓċƣŖƻĲũШ ĦŸůШ ċШ
ƖĲŊƨũċůĲŰƣċĩġŸШ ĲƨƖŸƓĲŔċШ ĲШ ŰċĦŔŸŰċũШ ƻŔŊĲŰƣĲЯШ
ċŔŰĬċШƕƨĲШĦŸůШĬŔŉĲƖĲŰĩċƚШƕƨċŰƣŸШěШǰĲǂŔĤŔũŔĬċĬĲШ
ĬċШ ŔŰƣĲƖƓƖĲƣċĩġŸЮШ ~ċŔƚШ ƨůċШ ƻĲǍЯШ ĲǂŔƚƣŔċШ ƨůШ
ŔŰƣĲƖƻċũŸШĬĲШƻċũŸƖĲƚШƓŸƚƚŖƻĲŔƚШƓċƖċШċШĬĲũŔůŔƣċĩġŸШ
ĬŸƚШĦƨƚƣŸƚШƕƨĲШƚġŸШŔŰĦũƨŖĬŸƚШŰŸШĦČũĦƨũŸШĬŸШ9Ö?ЯШ
ĲƚƣċŰĬŸШ ŸШ ĦĲŰČƖŔŸШ 7ΞЯШ ƕƨĲШ ŉŸŔШ ƚĲũĲĦŔŸŰċĬŸЯШ
ĤċƚƣċŰƣĲШ ƓƖŹǂŔůŸШ ĬŸШ ũŔůŔƣĲШ ŔŰŉĲƖŔŸƖЯШ ƣŸůċĬŸШ
ĦŸůŸШƚĲŰĬŸШŸШĬċĬŸШƓĲũŸШĦĲŰČƖŔŸШ ΝЮ 

 
27Ш§Ш?ÅШĬĲШΞΜΞΠШĳШŸШƓƖŔůĲŔƖŸШĲůШƕƨĲШƚĲШŉċǍШƖĲǰĲƣŔƖШċШůĲƣŸĬŸũŸŊŔċШĬċШůĳĬŔċШůŹƻĲũЮ 

ΝΡΡЮ 9ŸŰĦũƨŔƨрƚĲЯШċƚƚŔůЯШƕƨĲЯШĬŸШƓŸŰƣŸШĬĲШƻŔƚƣċШĬŸƚШ
ƻċũŸƖĲƚШ ŊũŸĤċŔƚШ ŸƨШ ůĳĬŔŸƚЯШ ĲǂŔƚƣŔċШ ċũŊƨůċШ
ůċƖŊĲůШƓċƖċШŉċǍĲƖШƨůċШĬĲũŔůŔƣċĩġŸШĬŸƚШĦƨƚƣŸƚШ
ŔůƓƨƣČƻĲŔƚШċŸШÂ~ ШĲШěШǯǂċĩġŸШĬŸШƻċũŸƖШĬċШÑÖfЮШ
9ŸŰƣƨĬŸЯШ ċШ ůĲƣŸĬŸũŸŊŔċШ ĲШ ĬĲũŔůŔƣċĩġŸШ
ċƣƨċũůĲŰƣĲШƨƣŔũŔǍċĬċЯШƕƨĲШƖĲƚƨũƣŸƨШĬŸШƣƖċĤċũőŸШ
ƖĲċũŔǍċĬŸШƓċƖċШŸШůĲůŸƖċŰĬŸШĬċШ ~ÑШĬĲШΞΜΝΥЯШ
ũĲƻċƻċШċШƨůШƻċũŸƖШƕƨĲШŢČШƚĲШĲŰĦŸŰƣƖċШƓƖŹǂŔůŸШ
ĬċƕƨĲũĲШƕƨĲШƚĲƖŔċШŸĤƣŔĬŸШĦċƚŸШŉŸƚƚĲШċĬŸƣċĬċШċШ
ŔŰƣĲƖƓƖĲƣċĩġŸШ ċŔŰĬċШ ůċŔƚШ ĲƚƣƖŔƣċШ ĬċШ
ƖĲŊƨũċůĲŰƣċĩġŸШƻŔŊĲŰƣĲЮ 

 
  



 

ΠΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

 
  

V. 
EÄÖfxh7Åf§Ш? ÉШ9§ Ñ ÉШ?§ 
]EÉÑ§ÅШ? Шf [Å EÉÑÅÖÑÖÅ 



 

ΠΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

éЮШEÄÖfxh7Åf§Ш? ÉШ9§ Ñ ÉШ?§Ш
]EÉÑ§ÅШ? Шf [Å EÉÑÅÖÑÖÅ 

ΝΡΣЮ Ш?ŔƖĲƣŔƻċШΞΜΝΞоΟΠоÖEШĲƚƣċĤĲũĲĦĲЯШŰŸШŰЮǳШΠШĬŸШ
ƚĲƨШċƖƣŔŊŸШΥЮǳШƕƨĲЯШĲůШĦŸŰĬŔĩƑĲƚШŰŸƖůċŔƚШĬĲШ
ċƣŔƻŔĬċĬĲЯШŸШŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШĬĲƻĲШƣĲƖШċƚШ
ƚƨċƚШ ĦŸŰƣċƚШ ĲƕƨŔũŔĤƖċĬċƚЯШ ƨůċШ ƻĲǍШ
ĦŸŰƣċĤŔũŔǍċĬċƚШ љċƚШ ƖĲĦĲŔƣċƚШ ƓƖŸƻĲŰŔĲŰƣĲƚШ ĬċƚШ
ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ŸƚШ
ĲǂĦĲĬĲŰƣĲƚШƓƖŸƻĲŰŔĲŰƣĲƚШĬĲШŸƨƣƖċƚШ ċƣŔƻŔĬċĬĲƚШ
ĦŸůĲƖĦŔċŔƚЯШ ċƚШ ƖĲĦĲŔƣċƚШ ŰġŸШ ƖĲĲůĤŸũƚČƻĲŔƚШ
ƓƖŸƻĲŰŔĲŰƣĲƚШ ĬĲШ ŉŸŰƣĲƚШ ƓƖŔƻċĬċƚШ ĲШ ŸШ
ǯŰċŰĦŔċůĲŰƣŸШ ĲƚƣċƣċũЯШ ŔŰĦũƨŔŰĬŸЯШ ƚĲШ ŉŸƖШ ĦċƚŸШ
ĬŔƚƚŸЯШŸƚШċĬŔċŰƣċůĲŰƣŸƚШĬŸШEƚƣċĬŸЯШƓŸƖШƨůШũċĬŸЯШ
ĲШċƚШĬĲƚƓĲƚċƚШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШƓŸƖШŸƨƣƖŸЮњ 

ΝΡΤЮ EůШƣŸĬŸƚШŸƚШĦĲŰČƖŔŸƚШƣĲƚƣċĬŸƚШŰŸШĲƚƣƨĬŸШƕƨĲШ
ĬĲƨШŸƖŔŊĲůШċŸШ~ĲůŸƖċŰĬŸШĬċШ ~ÑШĬĲШΞΜΝΥЯШċШ
ċƣŔƻŔĬċĬĲШĬĲШŊĲƚƣġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШ
ůċŰƣĳůрƚĲШĬĲǯĦŔƣČƖŔċЮШ§ШŊƖċƨШĬĲШĦŸĤĲƖƣƨƖċШĬŸƚШ
ĦƨƚƣŸƚШ ĬĲШ ůċŰƨƣĲŰĩġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ŉĲƖƖŸƻŔČƖŔċШŸƚĦŔũċƻċШĲŰƣƖĲШΠΡЯΞӖШыĦĲŰČƖŔŸШ ΝьШĲШ
ΣΝЯΡӖШыĦĲŰČƖŔŸШ9ΞьЮ 

ΝΡΥЮ EƚƣċШƚŔƣƨċĩġŸШĦŸƖƖĲƚƓŸŰĬĲШěШĬċШŊĲŰĲƖċũŔĬċĬĲШ
ĬŸƚШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШŰŸƨƣƖŸƚШ
ƓċŖƚĲƚЯШ ůĲƚůŸШ ċŰƣĲƚШ ĬĲШ ƚĲШ ĦŸŰƚŔĬĲƖċƖĲůШ
ƕƨċŔƚƕƨĲƖШ ŔŰƻĲƚƣŔůĲŰƣŸƚЮШ9ŸŰƚŔĬĲƖċŰĬŸШ ƣŸĬċƚШ
ċƚШ ŉŸŰƣĲƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ ĬŸƚШ ŊĲƚƣŸƖĲƚШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ĦŸůШ ĲǂĦĲĩġŸШ ĬĲШ ƨůШ ĦċƚŸШ
ƓċƖƣŔĦƨũċƖШ ŰġŸШ ƖĲƓƖĲƚĲŰƣċƣŔƻŸЯШ ċƚШ ƣċǂċƚШ ĬĲШ
ƨƣŔũŔǍċĩġŸШ ĬŸШ ƓċĦŸƣĲШ ůŖŰŔůŸШ ĬĲШ ċĦĲƚƚŸШ ŰġŸШ
ƚƨƓĲƖċůШŸƚШΡΝӖШĬċƚШƖĲĦĲŔƣċƚШĬŸƚШŊĲƚƣŸƖĲƚШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮШ 

ΝΡΦЮ  ŸШĦċƚŸШĬċШfÂЯШĦŸůŸШƚĲШƻĲƖŔǯĦċШƓĲũċШÑċĤĲũċШΝЯШċƚШ
ƖĲĦĲŔƣċƚШ ĦŸůШ ċШ ƣċǂċШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƖĲƓƖĲƚĲŰƣċůШ ċШ ůċŔŸƖШ ŉċƣŔċШ ĬċƚШ
ƖĲĦĲŔƣċƚШƓƖŹƓƖŔċƚШĬċШfÂШĦŸůШċШċƣŔƻŔĬċĬĲШĬĲШŊĲƚƣġŸШ
ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċЮШ ƓĲƚċƖШ ĬĲШ ĲǂŔƚƣŔƖШ
ƨůċШ ŔŰĬĲůŰŔǍċĩġŸШ ĦŸůƓĲŰƚċƣŹƖŔċШ ƓċŊċШ
ċŰƨċũůĲŰƣĲЯШŸШƚĲƨШƻċũŸƖШƣĲůШƚŔĬŸШĦƖŸŰŔĦċůĲŰƣĲШ
ŔŰƚƨǯĦŔĲŰƣĲШ ƓċƖċШ ĲƕƨŔũŔĤƖċƖШ ċƚШ ĦŸŰƣċƚШ ĬĲƚƣċШ
ċƣŔƻŔĬċĬĲЮШ§ƚШƖĲƚƨũƣċĬŸƚШƓŸƚŔƣŔƻŸƚШĬċШfÂШƣĶůШƚŔĬŸШ
ƚƨƓŸƖƣċĬŸƚШƓĲũŸШƚĲƣŸƖШƖŸĬŸƻŔČƖŔŸЮ 

ΝΣΜЮ Ш ŰġŸШ ĦŸĤĲƖƣƨƖċШ ĬŸƚШ ĦƨƚƣŸƚШ ĬĲШ ĦŸŰƚĲƖƻċĩġŸШ
ƓĲũċƚШ ƖĲĦĲŔƣċƚШ ŊĲƖċĬċƚШ ƓĲũċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŸƨШ

ŸƨƣƖċƚШ ƖĲĦĲŔƣċƚШ ċƣƖŔĤƨŖĬċƚШ ċŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШƚŔŊŰŔǯĦċШƕƨĲШŸШĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸШ
ĬŸШ ŊĲƚƣŸƖШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƚŹШ ƓŸĬĲШ ƚĲƖШ
ċƚƚĲŊƨƖċĬŸШċƣƖċƻĳƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċƚШĬĲШŉƨŰĬŸƚШ
ŸƖŔƨŰĬŸƚШĬŸШ§ƖĩċůĲŰƣŸШĬŸШEƚƣċĬŸЮ 

ΝΣΝЮ EƚƣċƚШ ƣƖċŰƚŉĲƖĶŰĦŔċƚШ ĬĲƻĲƖġŸЯШ ŰŸШ ƕƨċĬƖŸШ ĬċШ
ũĲŊŔƚũċĩġŸШ ĲƨƖŸƓĲŔċШ ĲШ ŰċĦŔŸŰċũЯШ ƚĲƖШ ŉĲŔƣċƚШ ċŸШ
ċĤƖŔŊŸШĬĲШƨůċШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬċШŊĲƚƣġŸШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċЯШƕƨĲШĳШƓċƖƣĲШĬŸШĬŸůŖŰŔŸШ
ƓƩĤũŔĦŸЮ 

ΝΣΞЮ EůШÂŸƖƣƨŊċũЯШŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΦΝоΞΜΝΡЯШĬĲШΞΦШĬĲШ
ůċŔŸШƕƨĲШƓƖŸĦĲĬĲƨШěШŉƨƚġŸШĬċШÅE[EÅШĦŸůШċШ
EƚƣƖċĬċƚШ ĬĲШ ÂŸƖƣƨŊċũШ ƓċƖċШ ŉŸƖůċƖШ ċШ
fŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĬĲШ ÂŸƖƣƨŊċũШ ыfÂьЯШ ƓƖĲƻĶШ ƕƨĲШ ċШ
ċƣŔƻŔĬċĬĲШĬĲШŊĲƚƣġŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШ
ƚĲŢċШ ŉĲŔƣċШ ċŸШ ċĤƖŔŊŸШ ĬĲШ ƨůШ ĦŸŰƣƖċƣŸШĬĲШ
ĦŸŰĦĲƚƚġŸЮШ Ш  ġŸШ ĲǂŔƚƣŔŰĬŸШ ĲƚƣĲШ ĦŸŰƣƖċƣŸШ ĬĲШ
ĦŸŰĦĲƚƚġŸЯШ ċШ ċƣŔƻŔĬċĬĲШ ĬĲШ ŊĲƚƣġŸШ ĬċШ ƖĲĬĲШ
ŉĲƖƖŸƻŔČƖŔċШ ĳШ ĲǂĲƖĦŔĬċШ ƓŸƖШ ĬĲũĲŊċĩġŸШ ĬĲШ
ĦŸůƓĲƣĶŰĦŔċƚШĬŸШEƚƣċĬŸЯШċƣƖċƻĳƚШĬċШĦĲũĲĤƖċĩġŸШ
ĬĲШ ĦŸŰƣƖċƣŸƚрƓƖŸŊƖċůċШ ĦŸůШ ċШ ĬƨƖċĩġŸШ ĬĲШ ΡШ
ċŰŸƚЮ 

ΝΣΟЮ ÂċƖċШċũĳůШĬŸШůċŔƚЯШċШ?ŔƖĲƣŔƻċШŰЮШǳШΞΜΝΞоΟΠоÖEЯШ
ċũƣĲƖċĬċШƓĲũċШ?ŔƖĲƣŔƻċШыÖEьШΞΜΝΣоΞΟΤΜЯШĬĲШΝΠШĬĲШ
ĬĲǍĲůĤƖŸШ ĬĲШ ΞΜΝΣШ ĲƚƣċĤĲũĲĦĲШ ƕƨĲШ ĬĲƻĲШ ƚĲƖШ
ĦĲũĲĤƖċĬŸШ ƨůШ ĦŸŰƣƖċƣŸШ ĲŰƣƖĲШ ŸƚШEƚƣċĬŸƚШ
~ĲůĤƖŸƚШĲШŸƚШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШƕƨĲШ
ċĤƖċŰŢċШ ƣŸĬŸƚШ ŸƚШ ċƚƓĲƣŸƚШ ĬċШ ŊĲƚƣġŸШ ĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ĲШ ƚĲŢċШ ƻČũŔĬŸШ ƓŸƖШ ƨůШ ƓĲƖŖŸĬŸШ
ůŖŰŔůŸШĬĲШΡШċŰŸƚЮ 

ΝΣΠЮ Ш§ШШ ШƓƖŔůĲŔƖŸШ ĬĲƚƣĲƚШ ĦŸŰƣƖċƣŸƚрƓƖŸŊƖċůċШ ŉŸŔШ
ĦĲũĲĤƖċĬŸШĲŰƣƖĲШŸШEƚƣċĬŸШĲШċШfÂШĲůШůċƖĩŸШĬĲШ
ΞΜΝΣЯШƣĲŰĬŸШƻŔŊŸƖċĬŸШċƣĳШċŸШǯŰċũШĬĲШΞΜΞΝШĦŸůШ
ƓŸƚƣĲƖŔŸƖĲƚШƚƨĦĲƚƚŔƻċƚШƓƖŸƖƖŸŊċĩƑĲƚЮШШEůШΞΜШĬĲШ
ŰŸƻĲůĤƖŸШĬĲШΞΜΞΠШŉŸŔШĦĲũĲĤƖċĬŸШŰŸƻŸШĦŸŰƣƖċƣŸр
ƓƖŸŊƖċůċШĬĲǯŰŔŰĬŸШ ĲШ ƖĲŊƨũċŰĬŸШ ŸƚШ ƣĲƖůŸƚШ ĲШ
ĦŸŰĬŔĩƑĲƚШĬċШƓƖĲƚƣċĩġŸШƓĲũċШfŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШ
ÂŸƖƣƨŊċũШĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШ
ŊĲƚƣġŸШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŔŰƣĲŊƖċŰƣĲШ ĬċШ ÅĲĬĲШ
[ĲƖƖŸƻŔČƖŔċШ  ċĦŔŸŰċũШ ыÅ[ ьЯШ ƓċƖċШ ŸШ ƓĲƖŖŸĬŸШ
ĦŸůƓƖĲĲŰĬŔĬŸШĲŰƣƖĲШΜΝоΜΝоΞΜΞΠШĲШΟΝоΝΞоΞΜΞΥЯШ
ĤĲůШĦŸůŸШĬċƚШŔŰĬĲůŰŔǍċĩƑĲƚШĦŸůƓĲŰƚċƣŹƖŔċƚШ
ĬĲĦŸƖƖĲŰƣĲƚШċШƓċŊċƖШƓĲũŸШEƚƣċĬŸШÂŸƖƣƨŊƨĶƚШěШfÂЮ



 

ΠΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

  



 

ΠΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

 
ÑċĤĲũċЮΤЮцЮÅĲƚƨũƣċĬŸƚЮŊũŸĤċŔƚЮĬċЮċƣŔƻŔĬċĬĲЮĬĲЮŊĲƚƣġŸЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮŉĲƖƖŸƻŔČƖŔċЮĬċЮfÂЮё[ŸŰƣĲжЮÅĲũċƣŹƖŔŸƚЮĲЮ9ŸŰƣċƚЮfÂђ 

 

ыΝΜΟШқь ΞΜΝΥ ΞΜΝΦ ΞΜΞΜ ΞΜΞΝ ΞΜΞΞ ΞΜΞΟ 

éĲŰĬċƚШĲШÂƖĲƚƣċĩƑĲƚШĬĲШÉĲƖƻŔĩŸƚ ΥΝΦΝΜ ΥΝΞΝΝ ΤΟΟΟΟ ΤΥΞΟΠ ΥΥΠΣΤ ΥΠΜΠΥ 

ÑċǂċШĬĲШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċ ΣΤΤΜΜ ΣΦΜΜΜ ΣΝΡΟΡ ΣΣΜΟΥ ΣΤΦΞΥ ΣΡΤΥΡ 

fŰĬĲůŰŔǍċĩƑĲƚШ9ŸůƓĲŰƚċƣŹƖŔċƚ ΣΥΠΝΣ ΣΞΦΜΠ ΡΡΜΡΡ ΡΡΜΡΡ ΡΡΜΡΡ ΣΡΠΜΡ 

ÅĲƚƨũƣċĬŸШ§ƓĲƖċĦŔŸŰċũ рΟΤΤΝΞ рΠΟΣΦΝ рΣΥΥΣΥ рΣΞΠΣΟ рΤΦΡΣΤ рΥΡΜΜΤ 

  



 

ΠΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 
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éfЮШ7E 9c~ Åuf ]Ш
f ÑEÅ  9f§  x 

ΝΣΡЮ  ŸШљΝΞǳЮШÅĲũċƣŹƖŔŸШ ŰƨċũШĬĲШ~ŸŰŔƣŸƖŔǍċĩġŸШĬŸШ
~ĲƖĦċĬŸњ28ЮШƓƨĤũŔĦċĬŸШĲůШůċƖĩŸШĬĲШΞΜΞΠШƓĲũŸШ
fÅ]рÅċŔũШŉŸŔШŉĲŔƣċШƨůċШċŰČũŔƚĲШĦŸůƓċƖċƣŔƻċШĬŸШ
ŰŖƻĲũШ ĬċƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸЯШ ĦŸůШ ĲШ ƚĲůШ
ƚƨĤƚŖĬŔŸƚШĲƚƣċƣċŔƚЯШƕƨĲШĦŸůƓƖĲĲŰĬĲШƣŸĬŸƚШŸƚШ
ƓċŖƚĲƚШ ƕƨĲШ ŔŰƣĲŊƖċůШ ŸШ fÅ]рÅċŔũЮШ
9ŸůƓũĲůĲŰƣċƖůĲŰƣĲЯШ ŉĲǍрƚĲШ ŰŸШ ƓƖĲƚĲŰƣĲШ
ƖĲũċƣŹƖŔŸШƨůċШċŰČũŔƚĲШůċŔƚШǯŰċШƓċƖċШƨůШĦŸŰŢƨŰƣŸШ
ĬĲШ ĦŔŰĦŸШ ƓċŖƚĲƚШ ƖĲũĲƻċŰƣĲƚШ ƓƖĲƻŔċůĲŰƣĲШ
ŔĬĲŰƣŔǯĦċĬŸƚаШEƚƓċŰőċЯШ[ƖċŰĩċЯШ7ĳũŊŔĦċЯШÂċŖƚĲƚШ
7ċŔǂŸƚШĲШfƣČũŔċЮШfŰĦũƨŔрƚĲШŔŊƨċũůĲŰƣĲШċШ ũĲůċŰőċЯШ
ĬċĬċШċШƚƨċШŔŰƣĲŊƖċĩġŸШŰŸШĦŸƖƖĲĬŸƖШ ƣũēŰƣŔĦŸЮ 

ΝΣΣЮ EůШ ΞΜΞΡШŉŸŔШƓƨĤũŔĦċĬŸШƓĲũŸШfÅ]рÅċŔũШŸШљΝΟЮǳШ
ÅĲũċƣŹƖŔŸШ ŰƨċũШ ĬĲШ ~ŸŰŔƣŸƖŔǍċĩġŸШ ĬŸШ
~ĲƖĦċĬŸњ29ЮЯШ ĦŸůШ ŔŰŉŸƖůċĩġŸШ ƣċƖŔŉČƖŔċШ ůċŔƚШ
ċŊƖĲŊċĬċЯШƕƨĲЯШĦŸŰƣƨĬŸЯШŰġŸШƖĲũċƣŸƨШċũƣĲƖċĩƑĲƚШ
ƚƨĤƚƣċŰƣŔƻċƚШċŸШƕƨċĬƖŸШƣċƖŔŉČƖŔŸШċƓƖĲƚĲŰƣċĬŸШŰŸШ
ƖĲũċƣŹƖŔŸШĬŸШċŰŸШċŰƣĲƖŔŸƖЮ 

ΝΣΤЮ Ш ũĲŔƣƨƖċШ ĬċƚШ ǯŊƨƖċƚШ ċĤċŔǂŸШ ĬĲƻĲШ ƣĲƖШ ĲůШ
ĦŸŰƚŔĬĲƖċĩġŸШ ƕƨĲШ ƓĲƖƚŔƚƣĲůШ ĬŔƻĲƖƚŸƚШ ŉċƣŸƖĲƚШ
ƕƨĲШ ũĲƻċůШ ċШ ċůƓũċƚШ ƻċƖŔċĩƑĲƚШ ĲŰƣƖĲШ ċƚШ ÑÖfШ
ċƓũŔĦċĬċƚШ ŰŸƚШ ĬŔƻĲƖƚŸƚШ ƓċŖƚĲƚаШ ĬŔŉĲƖĲŰĩċƚШ ŰċШ
ċƓũŔĦċĩġŸШĬċШ?ŔƖĲƣŔƻċШΞΜΝΞоΟΠоÖEШƖĲũċƣŔƻċůĲŰƣĲШ
ċŸƚШ ĦƨƚƣŸƚШ ƚƨƓŸƖƣċĬŸƚШ ƓĲũŸƚШ ŊĲƚƣŸƖĲƚШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ŸƚШ ŰŖƻĲŔƚШ ĬĲШ ƚŸĤƖĲƣċǂċƚШ
ċƓũŔĦċĬŸƚЯШĬŔŉĲƖĲŰƣĲƚШċĤŸƖĬċŊĲŰƚШƣċƖŔŉČƖŔċƚШƓċƖċШ
ŸƚШƚĲƖƻŔĩŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШĬĲШůĲƖĦċĬŸƖŔċƚЯШ

 
28ШfÅ]рÅ fxШыΞΜΞΠьЯШΝΞƣőШ ŰŰƨċũШ~ċƖťĲƣШ~ŸŰŔƣŸƖŔŰŊШìŸƖťŔŰŊШ?ŸĦƨůĲŰƣЯШĬŔƚƓŸŰŖƻĲũШĲůШ
őƣƣƓƚаооŔƖŊрƖċŔũЮĲƨоŔƖŊоĬŸĦƨůĲŰƣƚоůċƖťĲƣрůŸŰŔƣŸƖŔŰŊоΠΜΠЯΞΜΞΠЮőƣůũШ 

ƖĲŊŔůĲƚШ ĬĲШ ƚƨĤƻĲŰĩġŸШ ƖĲũċĦŔŸŰċĬŸƚШ ĦŸůШ ċШ
ƓċŰĬĲůŔċШĬĲШ9§éf?рΝΦЯШĲƣĦЮШ9ŸŰƣƨĬŸЯШĲШċƓĲƚċƖШ
ĬĲƚƚċШƖĲƚĲƖƻċЯШĲƚƣċШĤċƚĲШĦŸŰƚƣŔƣƨŔрƚĲШĦŸůŸШŸШ
ƖĲŉĲƖĲŰĦŔċũШ ůċŔƚШ őċƖůŸŰŔǍċĬŸШ ƓċƖċШ ċŰČũŔƚĲƚШ
ĦŸůƓċƖċƣŔƻċƚШĲШĬċŖШŸШƚĲƨШƻċũŸƖШċĦƖĲƚĦĲŰƣċĬŸЮШ 

ΝΣΥЮ 9ŸůŸШƚĲШƓŸĬĲШƻĲƖŔǯĦċƖШŰċШ[ŔŊƨƖċШΣЯШċШÑÖfШůĳĬŔċШ
ыƓċƚƚċŊĲŔƖŸƚШ ĲШ ůĲƖĦċĬŸƖŔċƚьШ ƓŸƖШ ĦŸůĤŸŔŸȤ

ƕƨŔũŹůĲƣƖŸШƓċŊċШƓĲũċƚШĲůƓƖĲƚċƚШŉĲƖƖŸƻŔČƖŔċƚШŸƨШ
ċƣƖċƻĳƚШ ĬĲШ ƚƨĤƚŔĬŔċĩġŸШ ƓƩĤũŔĦċШ ĦŸŰƣŔŰƨŸƨШ ċШ
ċƓƖĲƚĲŰƣċƖШƻċƖŔċĩƑĲƚШŊƖċŰĬĲƚШĲŰƣƖĲШŸƚШƓċŖƚĲƚШ
ĲƨƖŸƓĲƨƚЮШ§ШƻċũŸƖШůĳĬŔŸШƓċŊŸШƓĲũċƚШĲůƓƖĲƚċƚШ
ŉĲƖƖŸƻŔČƖŔċƚШĲůШΞΜΞΞШǯǂŸƨрƚĲШĲůШΠЯΝΝШқо9uШĲШŸШ
ƻċũŸƖШůĳĬŔŸШĬŸƚШƚƨĤƚŖĬŔŸƚШĲůШΜЯΦΝШқо9uШыĲůШ
ΞΜΞΝЯШĲƚƣĲƚШƻċũŸƖĲƚШƣŔŰőċůШƚŔĬŸШƖĲƚƓĲƣŔƻċůĲŰƣĲШ
ĬĲШΟЯΣΟШқо9uШĲШΝЯΜΜШқоĦťьЮШÅĲĦŸƖĬċрƚĲШƕƨĲШĦŸůШŸШ
ŸĤŢĲƣŔƻŸШ ĬĲШ ċƣĲŰƨċƖШ ŸШ ŔůƓċĦƣŸШ ŰĲŊċƣŔƻŸШ ĬċШ
ƓċŰĬĲůŔċЯШƻČƖŔŸƚШŊŸƻĲƖŰŸƚШƣŔŰőċůШċũċƖŊċĬŸШŸƚШ
ƚƨĤƚŖĬŔŸƚЯШ ƣĲŰĬŸШ ƚŔĬŸШ ċƨƣŸƖŔǍċĬċƚШ ĬŔƻĲƖƚċƚШ
ŉŸƖůċƚШĬĲШƚƨĤƻĲŰĩƑĲƚШыƖĲĲůĤŸũƚŸƚЯШƖĲĬƨĩƑĲƚШ
ŸƨШůĲƚůŸШƚƨƚƓĲŰƚƑĲƚШĬĲШÑÖfьЮШEůШΞΜΞΞЯШĦŸůШŸШ
ǯůШĬċШ ƓċŰĬĲůŔċЯШ ĲƚƚċƚШ ůĲĬŔĬċƚШ ŉŸƖċůШ
ƓċƖĦŔċũůĲŰƣĲШƖĲƻŸŊċĬċƚЯШůċƚЯШĲůШůƨŔƣŸƚШĦċƚŸƚЯШ
ċŔŰĬċШĲƚƣŔƻĲƖċůШƓƖĲƚĲŰƣĲƚШċƣĳШċŸШǯŰċũШĬĲШΞΜΞΞЮШ 

ΝΣΦЮ ШÑÖfШůĳĬŔċШŊũŸĤċũШыƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШ
ĬĲШůĲƖĦċĬŸƖŔċƚьШĲůШÂŸƖƣƨŊċũШŰĲƚƚĲШůĲƚůŸШċŰŸШ
ĬĲШΞΜΞΜΞШŉŸŔШĬĲШΝЯΦΟШқо9uШыŉċĦĲШċШΠЯΝΝШқо9uШŰċШ
ůĳĬŔċШĲƨƖŸƓĲŔċьЯШŸƨШƚĲŢċЯШċШÑÖfШůĳĬŔċШĲƨƖŸƓĲŔċШĳШ
ƚƨƓĲƖŔŸƖШĲůШΞΝΟӖШěШŰċĦŔŸŰċũЯШƚĲŰĬŸШƕƨĲШĲůШ
ÂŸƖƣƨŊċũШŰġŸШƚĲШċƓũŔĦċƖċůШƚƨĤƚŖĬŔŸƚШĲƚƣċƣċŔƚШċŸШ
ƓċŊċůĲŰƣŸШĬċШÑÖfШыċƣĳШΞΜΞΠьЮ

29ШfÅ]рÅ fxШыΞΜΞΡьЯШΝΟƣőШ ŰŰƨċũШ~ċƖťĲƣШ~ŸŰŔƣŸƖŔŰŊШìŸƖťŔŰŊШ?ŸĦƨůĲŰƣЯШĬŔƚƓŸŰŖƻĲũШĲůШ
őƣƣƓƚаооŔƖŊрƖċŔũЮĲƨоĬŸƽŰũŸċĬоΡоΝΞΟΠоΞΜΞΡΞΝΟƣő~~ÅĲƓŸƖƣр~ċŔŰÅĲƓŸƖƣЮƓĬŉШ 

https://irg-rail.eu/irg/documents/market-monitoring/404,2024.html
https://irg-rail.eu/download/5/1234/2025213thMMReport-MainReport.pdf


 

ΠΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

 

 
[ŔŊƨƖċЮΫЮцЮÑċǂċƚЮĬĲЮƨƣŔũŔǍċĩġŸЮĬċЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮƓċŊċƚЮƓĲũŸƚЮĦŸůĤŸŔŸƚЮĬĲЮƓċƚƚċŊĲŔƖŸƚЮĲůЮΥΣΥΥЮƓċƖċЮŸƚЮƓċŖƚĲƚЮfÅ]цÅċŔũ 

 

[ŔŊƨƖċЮΩЮцЮÑċǂċƚЮĬĲЮƨƣŔũŔǍċĩġŸЮĬċЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮƓċƖċЮŸЮÂċĦŸƣĲЮ~ŖŰŔůŸЮĬĲЮ ĦĲƚƚŸЮĲůЮΥΣΥΥЮƓċƖċЮŸƚЮƓċŖƚĲƚЮfÅ]цÅċŔũ 

[ŔŊƨƖċЮΪЮцЮÂƖŸƓŸƖĩġŸЮĬċЮĦŸĤĲƖƣƨƖċЮĬċЮÑÖfЮƓĲũċƚЮĲůƓƖĲƚċƚЮŉĲƖƖŸƻŔČƖŔċƚЮĲЮƓŸƖЮƚƨĤƚŔĬŔċĩġŸеЮΥΣΥΥеЮfÅ]цƖċŔũ 



 

ΡΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

 
[ŔŊƨƖċЮάЮцЮÑċǂċƚЮĬĲЮƨƣŔũŔǍċĩġŸЮĬċЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮƓċŊċƚЮƓĲũŸƚЮĦŸůĤŸŔŸƚЮĬĲЮůĲƖĦċĬŸƖŔċƚЮĲůЮΥΣΥΥЮƓċƖċЮŸƚЮƓċŖƚĲƚЮfÅ]цÅċŔũ 

 

ΝΤΜЮ ?ŸƚШΟΝШƓċŖƚĲƚШƕƨĲШŔŰĦũƨĲůШċШċŰČũŔƚĲШĬŸШfÅ]рÅ fxШ
ĲůШΞΜΞΞЯШΝΝШċƓƖĲƚĲŰƣċƖċůШƨůШƻċũŸƖШůĳĬŔŸШĬċШ
ÑÖfШŔŰŉĲƖŔŸƖШċŸШƻċũŸƖШƓƖċƣŔĦċĬŸШƓŸƖШÂŸƖƣƨŊċũШĲШΝΦШ
ƣĲůШƻċũŸƖĲƚШůċŔƚШĲũĲƻċĬŸЮШ§ШƻċũŸƖШůĳĬŔŸШůċŔƚШ
ĲũĲƻċĬŸШŉŸŔШƻĲƖŔǯĦċĬŸШĲůШ[ƖċŰĩċШĦŸůШƨůШƻċũŸƖШ
ůĳĬŔŸШĬĲШΝΠЯΝΡШқо9uШыĬŸƚШƕƨċŔƚШΡЯΠΞШқо9uШĲůШ
ƚƨĤƚŔĬŔċĩġŸьШĲШŸШƻċũŸƖШůċŔƚШĤċŔǂŸШŰċШEƚũŸƻĳŰŔċШ
ĦŸůШΜЯΤΞШқо9uЮ 

ΝΤΝЮ 9ŸůŸШƚĲШƓŸĬĲШƻĲƖŔǯĦċƖШŰċШ[ŔŊƨƖċШΤЯШƚġŸШΝΜШŸƚШ
ƓċŖƚĲƚШƕƨĲШƖĲƓŸƖƣċůШċШƓƖĲƚĲŰĩċШĬĲШƚƨĤƚŖĬŔŸƚШ
ƓƩĤũŔĦŸƚаШ ƨƚƣƖŔċЯШEƚƣŹŰŔċЯШ[ƖċŰĩċЯШ ũĲůċŰőċЯШ
fƣČũŔċЯШxƨǂĲůĤƨƖŊŸЯШxĲƣŹŰŔċЯШ]ƖĳĦŔċЯШEƚũŸƻČƕƨŔċШĲШ
EƚƓċŰőċЮШ ?ĲƚƣĲƚЯШ ĬĲƚƣċĦċрƚĲШ ċШ EƚƣŹŰŔċШ ĲШ ŸШ
xƨǂĲůĤƨƖŊŸЮŸŰĬĲЮŸЮŰŖƻĲũЮĬĲЮƚƨĤƚŔĬŔċĩġŸЮĦŸĤƖĲЮċШ
ƕƨċƚĲШƣŸƣċũŔĬċĬĲШĬŸШƻċũŸƖШĬċШÑÖfШĲůШΞΜΞΞШыΦΦЯΣӖШ
ŰċШEƚƣŹŰŔċШĲШΦΡЯΤӖШŰŸШxƨǂĲůĤƨƖŊŸьЮШfƣČũŔċШĦŸůШ

ΠӖШĲШEƚƓċŰőċШĦŸůШΤӖШƖĲƓƖĲƚĲŰƣċůШĬŸƚШƓċŖƚĲƚШ
ĦŸůШ ƚƨĤƚŔĬŔċĩġŸЯШ ŸƚШ ƕƨĲШ ƣĲůШ ƻċũŸƖĲƚШ ůċŔƚШ
ĤċŔǂŸƚЮШ Ш ǯŊƨƖċШ ƣŸƖŰċШ ċŔŰĬċШ ĲƻŔĬĲŰƣĲШ ƕƨĲШ ċШ
ƓƖŸƓŸƖĩġŸШ ĬċШ ƚƨĤƚŔĬŔċĩġŸШ ƓċƖċШ ůĲƖĦċĬŸƖŔċƚШ
ыΟΝӖьШĳШƓƖċƣŔĦċůĲŰƣĲШŸШĬŸĤƖŸШĬċШƻĲƖŔǯĦċĬċШƓċƖċШ
ŸƚШƓċƚƚċŊĲŔƖŸƚШыΝΡӖьЮ 

ΝΤΞЮ ƚШ[ŔŊƨƖċƚШΥШĲШΦШċƓƖĲƚĲŰƣċůШŸƚШƻċũŸƖĲƚШůĳĬŔŸƚШ
ĬċШ ÑÖfШ ĬĲƚċŊƖĲŊċĬŸƚШ ƓŸƖШ ĦŸůƓŸŰĲŰƣĲШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШůĲƖĦċĬŸƖŔċƚЯШƚĲŰĬŸШ
ƓŸƚƚŖƻĲũШ ƻĲƖŔǯĦċƖШ ŰġŸШ ƚŹШ ċƚШ ĬŔŉĲƖĲŰĩċƚШ ĲŰƣƖĲШ
ƓċŖƚĲƚЯШ ůċƚШ ĬŔŉĲƖĲŰĩċƚШ ƚŔŊŰŔǯĦċƣŔƻċƚШ ĲŰƣƖĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШůĲƖĦċĬŸƖŔċƚЮ 

ΝΤΟЮ ]ũŸĤċũůĲŰƣĲЯШ ŸШ ƻċũŸƖШ ůĳĬŔŸШ ĬċШ ÑÖfШ ƓċƖċШ ċШ
ĦŸůƓŸŰĲŰƣĲШ ƓċƚƚċŊĲŔƖŸƚШ ŉŸŔШ ΡЯΠΥШ қо9uЯШ ĬŸƚШ
ƕƨċŔƚШ ΠЯΡΦШ қо9uШ ƚƨƓŸƖƣċĬŸƚШ ƓĲũċƚШ ĲůƓƖĲƚċƚШ

 



 

ΡΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ŉĲƖƖŸƻŔČƖŔċƚШ ĲШ ΜЯΥΦШ қо9uШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲШ ċШ
ƚƨĤƚŖĬŔŸƚЮШ  ŸШ ƚĲŊůĲŰƣŸШ ĬċƚШ ůĲƖĦċĬŸƖŔċƚЯШ ŸШ
ƻċũŸƖШůĳĬŔŸШŉŸŔШĬĲШΟЯΜΟШқо9uЯШĬŸƚШƕƨċŔƚШΞЯΜШқо9uШ
ƚƨƓŸƖƣċĬŸƚШƓĲũċƚШĲůƓƖĲƚċƚШŉĲƖƖŸƻŔČƖŔċƚШĲШΝЯΜΟШ
қо9uШ ƓŸƖШ ƚƨĤƚŖĬŔŸƚЮШ EůШ ÂŸƖƣƨŊċũЯШ ŰŸШ ċŰŸШ ĬĲШ
ΞΜΞΞЯШŸШƻċũŸƖШůĳĬŔŸШŰŸƚШƓċƚƚċŊĲŔƖŸƚШŉŸŔШΞЯΜΡШ
қо9uШĲШŰċƚШůĲƖĦċĬŸƖŔċƚШΝЯΟΞШқо9uЮ 

ΝΤΠЮ ?ŸƚШ ΞΦШ ƓċŖƚĲƚШ fÅ]рÅċŔũШ ĦŸůШ ŔŰŉŸƖůċĩġŸШ
ĬĲƣċũőċĬċШĲůШΞΜΞΞЯШΝΠШċƓƖĲƚĲŰƣċƖċůШƨůШƻċũŸƖШ
ůĳĬŔŸШĬċШÑÖfШƓċƖċШƓċƚƚċŊĲŔƖŸƚШŔŰŉĲƖŔŸƖШċŸШƻċũŸƖШ
ƓƖċƣŔĦċĬŸШƓŸƖШÂŸƖƣƨŊċũШĲШΝΠШƣĲůШƻċũŸƖĲƚШůċŔƚШ
ĲũĲƻċĬŸЮШ §Ш ƻċũŸƖШ ůĳĬŔŸШ ůċŔƚШ ĲũĲƻċĬŸШ ŉŸŔШ
ƻĲƖŔǯĦċĬŸШĲůШ[ƖċŰĩċШĦŸůШƨůШƻċũŸƖШůĳĬŔŸШĬĲШ
ΝΣЯΜΤШқо9uШыĬŸƚШƕƨċŔƚШΡЯΥΜШқо9uШĦŸůШƚƨĤƚŖĬŔŸƚьШ
ĲШŸШƻċũŸƖШůċŔƚШĤċŔǂŸШŰċШ[ŔŰũēŰĬŔċШĦŸůШΜЯΠΣШқо9uЮ 

ΝΤΡЮ  ŸШ ƚĲŊůĲŰƣŸШ ĬċƚШ ůĲƖĦċĬŸƖŔċƚЯШ ΠШ ƓċŖƚĲƚШ
ċƓƖĲƚĲŰƣċƖċůШ ƨůШ ƻċũŸƖШ ůĳĬŔŸШ ŔŰŉĲƖŔŸƖШ ċŸШ
ƓƖċƣŔĦċĬŸШ ĲůШ ÂŸƖƣƨŊċũШ ы9ƖŸČĦŔċЯШ EƚƣŹŰŔċЯШ
EƚũŸƻĳŰŔċШ ĲШ EƚƓċŰőċьШ ĲШ ŸƚШ ƖĲƚƣċŰƣĲƚШ ƻċũŸƖĲƚШ
ƚƨƓĲƖŔŸƖĲƚЮШ §Ш ƻċũŸƖШ ůĳĬŔŸШ ůċŔƚШ ĲũĲƻċĬŸШ ŉŸŔШ
ƻĲƖŔǯĦċĬŸШŰċШxŔƣƨēŰŔċШĦŸůШΝΥЯΠΠШқо9uШĲШŸШůċŔƚШ
ĤċŔǂŸШŰċШEƚƣŹŰŔċШĦŸůШΜЯΜΤШқо9uЮ 

ΝΤΣЮ  ƨůċШ ċŰČũŔƚĲШ ůċŔƚШ ċƣĲŰƣċШ ċŸƚШ ƓċŖƚĲƚШ
ƚĲũĲĦŔŸŰċĬŸƚЯШƓŸĬĲШ ƻĲƖŔǯĦċƖрƚĲШƓĲũċШÑċĤĲũċШ ΞШ
ƕƨĲШÂŸƖƣƨŊċũШĳШƨůШĬŸƚШƓċŖƚĲƚШŸŰĬĲШċƚШƣċǂċƚШƚġŸШ
ůċŔƚШĤċŔǂċƚЯШƚĲŰĬŸШċƕƨĲũĲШŸŰĬĲШċШƣċǂċШůĳĬŔċШĳШ
ůċŔƚШĤċŔǂċШƓċƖċШŸƚШĦŸůĤŸŔŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШŸШ
ƣĲƖĦĲŔƖŸШ ůċŔƚШ ĤċŔǂŸШ ƓċƖċШ ċƚШ ůĲƖĦċĬŸƖŔċƚЮШ

ÂŸƖƣƨŊċũШĳШƣċůĤĳůШƨůШĬŸƚШƓċŖƚĲƚШŸŰĬĲШƚĲШŉċǍШ
ůĲŰŸƖШ ĬŔŉĲƖĲŰĦŔċĩġŸШ ĲŰƣƖĲШ ŸШ ƣƖČŉĲŊŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĲШĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

ΝΤΤЮ ?ŸƚШƻċũŸƖĲƚШŰċШÑċĤĲũċШΞШĬĲƚƣċĦċůрƚĲШċŔŰĬċШŸƚШ
ƚĲŊƨŔŰƣĲƚШċƚƓĲƣŸƚШƖĲũĲƻċŰƣĲƚа 

è EůШ ƓƖŔůĲŔƖŸШ ũƨŊċƖЯШ ċƚШ ĲũĲƻċĬċƚШ ƣċǂċƚШ ĬĲШ
ƨƣŔũŔǍċĩġŸШ ĬĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ċƓũŔĦċĬċƚШ ċŸƚШ
ĦŸůĤŸŔŸƚШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲůШ [ƖċŰĩċЯШ
EƚƓċŰőċШĲЯШċШƨůШůĲŰŸƖШŰŖƻĲũЯШŰċШ ũĲůċŰőċШĲШ
7ĳũŊŔĦċЮШ EƚƣċƚШ ĲƚƣċƖġŸШ ƖĲũċĦŔŸŰċĬċƚШ ĦŸůШ
ƨůċШ ŉŸƖƣĲШ ƚĲŊůĲŰƣċĩġŸШ ĬĲƚƣĲШ ůĲƖĦċĬŸШ ĲШ
ĦŸůШċШƓƖŸƓŸƖĩġŸШĲũĲƻċĬċШĬĲШĦŸůĤŸŔŸƚШĬĲШ
ċũƣċШƻĲũŸĦŔĬċĬĲЮШ 

è EůШƚĲŊƨŰĬŸШũƨŊċƖЯШőČШċƚШƣċǂċƚШůƨŔƣŸШĤċŔǂċƚШ
ĦŸĤƖċĬċƚШċŸƚШĦŸůĤŸŔŸƚШĬĲШůĲƖĦċĬŸƖŔċƚШĲůШ
EƚƓċŰőċЯШ ƓċŖƚШ ƕƨĲШ ƣĲůШ ƨůċШ ĬċƚШ ƕƨŸƣċƚШ
ůŸĬċŔƚШůċŔƚШĤċŔǂċƚШĬċШŉĲƖƖŸƻŔċШŰŸШƣƖċŰƚƓŸƖƣĲШ
ĬĲШůĲƖĦċĬŸƖŔċƚЮ 

è ÉĲůШƚƨĤƚŖĬŔŸƚЯШċШÑÖfШůĳĬŔċШĬŸШƚĲŊůĲŰƣŸШĬŸƚШ
ƓċƚƚċŊĲŔƖŸƚШĲůШÂŸƖƣƨŊċũШĳШċШůċŔƚШĤċŔǂċШĬŸƚШΤШ
ƓċŖƚĲƚШ ċŰċũŔƚċĬŸƚШ ĲШ ΞǲШ ůċŔƚШ ĤċŔǂċШ ŰŸШ
ƚĲŊůĲŰƣŸШĬċƚШůĲƖĦċĬŸƖŔċƚЮ 

 

 

 

 
ÑċĤĲũċЮΥЮцЮÑċǂċƚЮĬĲЮƨƣŔũŔǍċĩġŸЮĬĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮůĳĬŔċƚеЮΥΣΥΥЮё[ŸŰƣĲжЮfÅ]ЮÅċŔũђ 

ықо9uь 
ÑÖfШ
ůĳĬŔċШ
ыƣŸƣċũь 

ÑÖfШůĳĬŔċШ
ыŸƓĲƖċĬŸƖь 

ÂċƚƚċŊĲŔƖŸƚШ
ыƣŸƣċũь 

ÂċƚƚċŊĲŔƖŸƚШ
ыŸƓĲƖċĬŸƖь 

~ĲƖĦċĬŸƖŔċƚШ
ыƣŸƣċũь 

~ĲƖĦċĬŸƖŔċƚШ
ыŸƓĲƖċĬŸƖь 

ÂŸƖƣƨŊċũ ΝЯΦΟ ΝЯΦΟ ΞЯΜΡ ΞЯΜΡ ΝЯΟΞ ΝЯΟΞ 

EƚƓċŰőċ ΣЯΞΟ ΡЯΥΝ ΤЯΞΞ ΣЯΤΠ ΜЯΟΞ ΜЯΞΟ 

[ƖċŰĩċ ΝΠЯΠΡ ΦЯΜΟ ΝΣЯΜΤ ΝΜЯΞΤ ΠЯΜΥ ΝЯΜΥ 

7ĳũŊŔĦċ ΠЯΟΦ ΠЯΟΦ ΠЯΣΤ ΠЯΣΤ ΞЯΝΞ ΞЯΝΞ 

ÂċŖƚĲƚШ7ċŔǂŸƚ ΞЯΞΠ ΞЯΞΠ ΞЯΝΞ ΞЯΝΞ ΟЯΥΡ ΟЯΥΡ 

fƣČũŔċ ΞЯΦΦ ΞЯΥΥ ΟЯΝΟ ΟЯΝΟ ΞЯΝΠ ΝЯΠΜ 

ũĲůċŰőċ ΡЯΝΡ ΠЯΟΤ ΡЯΥΜ ΡЯΞΞ ΟЯΜΦ ΝЯΣΡ 

   



 

ΡΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

 

 

 

 

 

 

  

VII. 
~FÑ§?§ÉШ?EШ ÑÖ xfü <4§ 
? ÉШÑ Åf[ ÉШEШf 9E Ñfé§É 



 

ΡΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

éffЮШ~FÑ§?§ÉШ?EШ ÑÖ xfü <4§Ш? ÉШ 

Ñ Åf[ ÉШEШf 9E Ñfé§É 
éffдΤЮ~FÑ§?§ÉЮ?EЮ ÑÖ xfü <4§Ю? ÉЮÑ Åf[ É 

ΝΤΥЮ EůШΞΜΞΜЯШŸШfÅ]рÅċŔũШƣŔŰőċШƓƨĤũŔĦċĬŸШƨůШƖĲũċƣŹƖŔŸШ
ƚŸĤƖĲШċƚШƓƖČƣŔĦċƚШĬĲШƣċƖŔŉċĩġŸШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċ30Ш
ŸŰĬĲЯШĲŰƣƖĲШŸƨƣƖŸƚШċƚƚƨŰƣŸƚЯШċĤŸƖĬŸƨШċШƕƨĲƚƣġŸШ
ĬċШ ƓĲƖŔŸĬŔĦŔĬċĬĲШ ĬċШ ƖĲƻŔƚġŸШ ĬŸШ ĦČũĦƨũŸШ ĬŸƚШ
ĦƨƚƣŸƚШ ĬŔƖĲƣŸƚШ ĬĲШ ŸŰĬĲШ ĬĲƖŔƻċůШ ċƚШ ƣċƖŔŉċƚШ
ċƓũŔĦČƻĲŔƚШċŸƚШĬŔƻĲƖƚŸƚШƚĲŊůĲŰƣŸƚШĬĲШůĲƖĦċĬŸЯШ
ŸШƕƨċũШƣĲƻĲШċũŊƨůċƚШċƣƨċũŔǍċĩƑĲƚШĲůШΞΜΞΞ31ЯШĲШ
ƕƨĲШƓĲƖůŔƣĲůШĦŸůƓũĲůĲŰƣċƖШċШċŰČũŔƚĲШƕƨĲШċШ
~ÑШŢČШƣŔŰőċШċƓƖĲƚĲŰƣċĬŸШŰŸШƚĲƨШĬŸĦƨůĲŰƣŸШ

љEƚƣƨĬŸШĬċƚШÑċƖŔŉċƚШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċњШ32ЯШĦŸůШ
ĤċƚĲШŰŸƚШĬċĬŸƚШĬĲШΞΜΞΜЮ 

ΝΤΦЮ ƚШĲŰƣŔĬċĬĲƚШƖĲŊƨũċĬŸƖċƚШƣĶůШĦŸůƓĲƣĶŰĦŔċШƓċƖċШ
ƖĲƻĲƖШŸƚШĦƨƚƣŸƚШĬŔƖĲƣŸƚЯШċƚШůĲƣŸĬŸũŸŊŔċƚШƓċƖċШ
ĬĲǯŰŔĩġŸШƚĲŊůĲŰƣŸƚШĬĲШůĲƖĦċĬŸШŸƨШŸШŰŖƻĲũШƣŸƣċũШ
ĬċƚШƣċƖŔŉċƚоĦƨƚƣŸƚЮШ Ш?ŔƖĲƣŔƻċШΞΜΝΞоΟΠоÖEШŰġŸШ
ĬĲǯŰĲШŸШƓƖŸĦĲƚƚŸШĬĲШƖĲƻŔƚġŸШĲШċƚШĦŸůƓĲƣĶŰĦŔċƚШ
ĬċƚШĲŰƣŔĬċĬĲƚШƖĲŊƨũċĬŸƖċƚШƚġŸШůƨŔƣŸШĬŔŉĲƖĲŰƣĲƚШ
ĦŸŰƚŸċŰƣĲШŸƚШƓċŖƚĲƚЯШĦŸŰƣƨĬŸШċƚШċĤŸƖĬċŊĲŰƚШ
ƓŸĬĲůШƚĲƖШċŊƖƨƓċĬċƚШĲůШƣŸƖŰŸШĬċƚШƚĲŊƨŔŰƣĲƚШ
ĬŔůĲŰƚƑĲƚаШ ůŸůĲŰƣŸШ ĲůШ ƕƨĲШ ĲƚƣċƚШ ƚġŸШ
ĲŉĲƣƨċĬċƚШ ыĲǂШ ċŰƣĲШ ĲоŸƨШ ĲǂШ ƓŸƚƣьЯШ ƕƨĲůШ ċƚШ
ĬĲƚĲŰĦċĬĲŔċШ ыĲǂШ ƓċƖƣĲШ ĲоŸƨШ ĲǂШ ŸǭŔĦŔŸьШ ĲШ
ƣĲůƓŸƖċũŔĬċĬĲЮ 

ΝΥΜЮ ШƖĲƻŔƚġŸШĲǂШċŰƣĲЯШĦŸůŸШŸШŰŸůĲШŔŰĬŔĦċЯШŸĦŸƖƖĲШ
ċŰƣĲƚШĬċШƓƨĤũŔĦċĩġŸШĬŸШƣċƖŔŉČƖŔŸШŰŸШ?ŔƖĲƣŹƖŔŸШĬĲШ
ÅĲĬĲЮШ ШĲŰƣŔĬċĬĲШƖĲŊƨũċĬŸƖċШƻĲƖŔǯĦċШŸƚШĦČũĦƨũŸƚШ
ĬŸƚШĦƨƚƣŸƚШĬŔƖĲƣŸƚШċƓƖĲƚĲŰƣċĬŸƚШƓĲũŸШŊĲƚƣŸƖШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШċŰƣĲƚШĬċШƚƨċШŔůƓũĲůĲŰƣċĩġŸЮШ 

ΝΥΝЮ ÄƨċŰĬŸШŸƚШƖĲŊƨũċĬŸƖĲƚШƖĲċũŔǍċůШċШƖĲƻŔƚġŸШĬŸШ
ƣċƖŔŉČƖŔŸШ ċƓŹƚШ ċШ ƚƨċШ ŔůƓũĲůĲŰƣċĩġŸЯШ ŔƚƚŸШ ĳШ
ĦŸŰƚŔĬĲƖċĬŸШƨůċШƖĲƻŔƚġŸШĲǂШƓŸƚƣЮШEƚƣĲШĳШŸШĦċƚŸШ
ƕƨċŰĬŸШŸШƖĲŊƨũċĬŸƖШƖĲċũŔǍċШċШƖĲƻŔƚġŸШĬċƚШƣċƖŔŉċƚШĲШ
ŸШŸƓĲƖċĬŸƖШŉĲƖƖŸƻŔČƖŔŸШŢČШċƚШĲƚƣČШċШƓċŊċƖШċŸШŊĲƚƣŸƖШ
ĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШŸƨШĲũċƚШŢČШŉŸƖċůШƓƨĤũŔĦċĬċƚШŰŸШ
?ŔƖĲƣŹƖŔŸШ ĬĲШ ÅĲĬĲЮШ ÖůċШ ƖĲƻŔƚġŸШ ƓŸĬĲШ ƚĲƖШ
ĬĲƚĲŰĦċĬĲċĬċШ ƓŸƖШ ŔŰŔĦŔċƣŔƻċШ ƓƖŹƓƖŔċШ ĬŸШ
ƖĲŊƨũċĬŸƖШŸƨШƓŸƖƕƨĲШĳШĬĲƣĲƖůŔŰċĬċШƓĲũċШũĲŔШыƕƨĲШ
ƣċůĤĳůШ ƓŸĬĲШ ŔůƓũŔĦċƖШ ƕƨĲШ ŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŔŰŔĦŔĲШ ŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ ƖĲƻŔƚġŸШ
ĲŰƣƖĲŊċŰĬŸШƨůШƓĲĬŔĬŸьЮ 

ΝΥΞЮ ÂŸƖШ ĲǂĲůƓũŸЯШ ċШ ũĲŊŔƚũċĩġŸШ ƓŸĬĲШ ĲǂŔŊŔƖШ ƨůċШ
ƖĲƻŔƚġŸШĬċШůĲƣŸĬŸũŸŊŔċШĬŸƚШĦƨƚƣŸƚШĬŔƖĲƣŸƚШĬĲШ
ĦŔŰĦŸШ ĲůШ ĦŔŰĦŸШ ċŰŸƚЮШ  ĲƚƣĲШ ĦċƚŸШ ĲƚƣċůŸƚШ
ƓĲƖċŰƣĲШƨůċШċƻċũŔċĩġŸШĲǂШŸǭŔĦŔŸЮШÄƨċŰĬŸШċƚШ
ĲůƓƖĲƚċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ŸƨШ ŸƨƣƖċƚШ ĲŰƣŔĬċĬĲƚШ
ŔŰƣĲƖƻĲŰŔĲŰƣĲƚШ ŰŸШ ůĲƖĦċĬŸШ ŔŰŔĦŔċůШ ƨůċШ
ƚŸũŔĦŔƣċĩġŸШ ĬĲШ ƖĲƻŔƚġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ĬŔƖĲƣŸƚШ ċŸШ
ƖĲŊƨũċĬŸƖЯШĲƚƣċůŸƚШƓĲƖċŰƣĲШƨůċШċƻċũŔċĩġŸШĲǂШ
ƓċƖƣĲЮ 

 

 

 
30ШШΞΜΞΜШрШÂŸƚŔƣŔŸŰШÂċƓĲƖƚШрШfÅ]ШÅċŔũШыŔƖŊрƖċŔũЮĲƨьЮ 
 

31ШőƣƣƓƚаооŔƖŊрƖċŔũЮĲƨоĬŸƽŰũŸċĬоΡоΦΠΥоfÅ]рÅċŔũΞΜΞΞΤр
§ƻĲƖƻŔĲƽŸŉƣőĲfůƓũĲůĲŰƣċƣŔŸŰŸŉ?ŔƖĲĦƣ9ŸƚƣƚŔŰEƨƖŸƓĲЮƓĬŉШ 
32ШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΝΠΦоĲƚƣƨĬŸƣċƖŔŉċƚŔŰŉƖċĲƚƣŉĲƖƖŸƻЮƓĬŉШ 

https://www.irg-rail.eu/irg/documents/position-papers/263,2020.html
https://irg-rail.eu/download/5/948/IRG-Rail20227-OverviewoftheImplementationofDirectCostsinEurope.pdf
https://irg-rail.eu/download/5/948/IRG-Rail20227-OverviewoftheImplementationofDirectCostsinEurope.pdf
https://www.amt-autoridade.pt/media/4149/estudotarifasinfraestferrov.pdf
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ΝΥΟЮ ũŊƨŰƚШƖĲŊƨũċĬŸƖĲƚШƓŸĬĲůШƖĲƻĲƖШƣŸĬċƚШċƚШċĦŔůċШ

ƖĲŉĲƖŔĬċƚШ ĬŔůĲŰƚƑĲƚШ ĬĲШ ƣċƖŔŉċƚоĦƨƚƣŸƚШ ŰƨůШ
ƓƖŸĦĲƚƚŸШċũċƖŊċĬŸШ ĬĲШƖĲƻŔƚġŸЯШĦŸŰŢƨŰƣċůĲŰƣĲШ
ĦŸůШ ċШ ċŰČũŔƚĲШ ĬŸƚШ ?ŔƖĲƣŹƖŔŸƚШ ĬĲШ ÅĲĬĲЮШ cČШ
ƣċůĤĳůШƖĲŊƨũċĬŸƖĲƚШƕƨĲЯШċũĳůШĬĲШƖĲċũŔǍċƖĲůШ

ÑċĤĲũċЮΧЮцЮÂƖŸĦĲƚƚŸƚЮĬĲЮƖĲƻŔƚġŸЮĬŸƚЮĦƨƚƣŸƚЮĬŔƖĲƣŸƚЮĲǂЮƓŸƚƣЮƓĲũŸƚЮƖĲŊƨũċĬŸƖĲƚЮё[ŸŰƣĲжЮfÅ]ЮÅċŔũђ 

ÑċĤĲũċЮΦЮцЮÂƖŸĦĲƚƚŸƚЮĬĲЮƖĲƻŔƚġŸЮĬŸƚЮĦƨƚƣŸƚЮĬŔƖĲƣŸƚЮĲǂЮċŰƣĲЮƓĲũŸƚЮƖĲŊƨũċĬŸƖĲƚЮё[ŸŰƣĲжЮfÅ]ЮÅċŔũђ 



 

ΡΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƖĲƻŔƚƑĲƚШ ƖĲŊƨũċƖĲƚШ ƣŸĬŸƚШ ŸƚШ ċŰŸƚЯШ ƖĲċũŔǍċůШ
ċŰČũŔƚĲƚШůċŔƚШċƓƖŸŉƨŰĬċĬċƚШĬĲШĦŔŰĦŸШĲůШĦŔŰĦŸШ
ċŰŸƚШыĲЮŊЮЯШ ũĲůċŰőċьЮШ§ƨƣƖŸƚШƖĲŊƨũċĬŸƖĲƚЯШĲЮŊЮШ
7ĳũŊŔĦċШĲШÂċŖƚĲƚШ7ċŔǂŸƚЯШĦŸŰƚŔĬĲƖċůШƓĲƖŖŸĬŸƚШĬĲШ
ĦŔŰĦŸШċŰŸƚЯШŸƨƣƖŸƚШĬĲШƣƖĶƚШċŰŸƚШыĲЮŊЮЯШ[ƖċŰĩċьЮ 

 

EƚƓċŰőċ 

ΝΥΠЮ EůШůċƖĩŸШĬĲШΞΜΞΠЯШŸШƖĲŊƨũċĬŸƖШĲƚƓċŰőŸũШĲůŔƣŔƨШ
ƨůċШ 9ŸůƨŰŔĦċĩġŸШ ƖĲũċƣŔƻċШ ċŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ
ƚƨƓĲƖƻŔƚġŸШĬċƚШƣċƖŔŉċƚШŉĲƖƖŸƻŔČƖŔċƚЯШŸŰĬĲШĬĲƣċũőċШ
ŸƚШ ĦƖŔƣĳƖŔŸƚШ ƕƨĲШ ƨƣŔũŔǍċШ ƓċƖċШ ċƻċũŔċĩġŸШ ĬċƚШ
ƓƖŸƓŸƚƣċƚШĬŸШŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚ33ЮШ 

ΝΥΡЮ ШxĲŔШŰЮǳШΞΣоΞΜΞΞЯШĬĲШΝΦШĬĲШĬĲǍĲůĤƖŸШыxĲŔШĬŸШ
ÉĲƣŸƖШ [ĲƖƖŸƻŔČƖŔŸШрШxÉ[ьЯШ ƕƨĲШ ċũƣĲƖċШ ċШ xĲŔШ ŰЮǳШ
ΟΥоΞΜΝΡЯШĬĲШΞΦШĬĲШƚĲƣĲůĤƖŸЯШƖĲũċƣŔƻċШċŸШƚĲƣŸƖШ
ŉĲƖƖŸƻŔČƖŔŸЯШĬŔƚƚŸĦŔŸƨШċШĬĲƣĲƖůŔŰċĩġŸШĬċƚШƣċǂċƚШ
ŉĲƖƖŸƻŔČƖŔċƚШĬċШxĲŔШĬŸШ§ƖĩċůĲŰƣŸШ]ĲƖċũШĬŸШEƚƣċĬŸШ
ĲШċШƚƨċШċƓƖŸƻċĩġŸШċƣƖċƻĳƚШĬĲШƨůШљÅĲŊƨũċůĲŰƣŸШ
ĬĲШ ?ĲƣĲƖůŔŰċĩġŸШ ĬċƚШ ÑċǂċƚШ [ĲƖƖŸƻŔČƖŔċƚњЯШ
ċƓƖŸƻċĬŸШƓĲũŸШ9ŸŰƚĲũőŸШĬĲШ ĬůŔŰŔƚƣƖċĩġŸЯШĲШ
ůĲĬŔċŰƣĲШ ŸШ ƕƨċũШ ƚĲШ ƓƖŸĦĲĬĲШ ċŰƨċũůĲŰƣĲШ ěШ
ƖĲƻŔƚġŸШ ĬŸШ ůŸŰƣċŰƣĲШ ĬċƚШ ƣċƖŔŉċƚЯШ ĬŸƚШ
ċĬŔƣċůĲŰƣŸƚЯШ ĬċƚШ ƚŸĤƖĲƣċǂċƚШ ĲШ ĬĲШ ŸƨƣƖŸƚШ
ĲũĲůĲŰƣŸƚШĬŸШƚŔƚƣĲůċШĬĲШƣċƖŔŉċĩġŸЮШ 

ΝΥΣЮ ШxĲŔШŰЮǳШΞΣоΞΜΞΞШƓƖĲƻĶШċƚƚŔůШƕƨĲШŸƚШŊĲƚƣŸƖĲƚШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƣĶůЯШĲŰƣƖĲШŸƨƣƖċƚШŉƨŰĩƑĲƚЯШċƚШĬĲШ
ĬĲƣĲƖůŔŰċĩġŸЯШƖĲƻŔƚġŸШĲШĦŸĤƖċŰĩċШĬċƚШƣċǂċƚШĬĲШ
ƨƣŔũŔǍċĩġŸШ ĬċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŉĲƖƖŸƻŔČƖŔċƚЯШ ĬĲШ
ċĦŸƖĬŸШ ĦŸůШ ŸШ ƖĲŊŔůĲШ ũĲŊċũШ ĲШ ƖĲŊƨũċůĲŰƣċƖШ
ċƓũŔĦČƻĲũЮШШ ШůĲƚůċШxĲŔШĲŰŉċƣŔǍċШŸШƓċƓĲũШĬċШ
9 ~9Шы9ŸůŔƚŔŹŰШ ċĦŔŸŰċũШĬĲШũŸƚШ~ĲƖĦċĬŸƚШǃШ
9ŸůƓĲƣĲŰĦŔċьШĲŰƕƨċŰƣŸШƖĲŊƨũċĬŸƖШƚĲƣŸƖŔċũЯШĬĲШ
ĦŸŰƣƖŸũŸШ ĬċШ ũĲŊċũŔĬċĬĲШ ĬŸШ ůŸĬĲũŸШ ĬĲШ
ĬĲƣĲƖůŔŰċĩġŸШĬĲШĦƨƚƣŸƚШĲШƖĲƚƓĲƣŔƻŸƚШůŸŰƣċŰƣĲƚЮ 

ΝΥΤЮ §ШƣċƖŔŉČƖŔŸШĲƚƓċŰőŸũШċƓƖĲƚĲŰƣċШĬċƚШƣċƖŔŉċƚШůċŔƚШ
ĲũĲƻċĬċƚШŰċШEƨƖŸƓċШƓċƖċШŸƚШƓċƚƚċŊĲŔƖŸƚШĲШĬċƚШ
ůċŔƚШĤċŔǂċƚШƓċƖċШċƚШůĲƖĦċĬŸƖŔċƚЮШ§ШƖĲŊƨũċĬŸƖШ
ĲƚƓċŰőŸũЯШ ċŸШ ũŸŰŊŸШ ĬĲШ ƻČƖŔŸƚШ ċŰŸƚШ ƻŔŰőċШ ċШ
ĦőċůċƖШ ěШ ċƣĲŰĩġŸШ ƕƨċŰƣŸШ ěШ ŉŸƖůċШ ĬĲШ

 
 33ШőƣƣƓƚаооƽƽƽЮĦŰůĦЮĲƚоƚŔƣĲƚоĬĲŉċƨũƣоǯũĲƚоΡΟΤΜΞΞΝЮƓĬŉШ 

https://www.cnmc.es/sites/default/files/5370221.pdf
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ĦŸŰƣċĤŔũŔǍċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ŰġŸШ ĲũĲŊŖƻĲŔƚШ ƓĲũŸШ
ŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШƕƨĲШĦŸŰĬƨǍŔċШċШƨůШƓĲƚŸШШ
ĲǂĦĲƚƚŔƻŸШĬŸƚШĦƨƚƣŸƚШĬŔƖĲƣŸƚШĦŸůƓċƖċƣŔƻċůĲŰƣĲШ
ċŸƚШƖĲƚƣċŰƣĲƚШŊĲƚƣŸƖĲƚЮШШ 

 

ÑċĤĲũċЮΨЮцЮEũċƚƣŔĦŔĬċĬĲЮĬŸƚЮĦƨƚƣŸƚЮĬĲЮůċŰƨƣĲŰĩġŸЮĲůЮŉƨŰĩġŸЮ
ĬŸЮƣƖČŉĲŊŸЮё[ŸŰƣĲжЮEƚƣƨĬŸЮĲĦŸŰŸůĳƣƖŔĦŸЮĬċЮ9 é~ђ 

éŔċШĲШfŰŉƖċĲƚƣƖƨƣƨƖċ ΜЯΞΠΤ 

9ċƣĲŰČƖŔċ ΜЯΝΤΦ 

ÉƨĤĲƚƣċĩƑĲƚШEũĳƣƖŔĦċƚ ΜЯΞΝΤ 

ÑĲũĲĦŸůƨŰŔĦċĩƑĲƚ ΜЯΞΝΥ 

ÉŔŰċũŔǍċĩġŸ ΜЯΞΠΤ 

 

ΝΥΥЮ ƚƚŔůЯШċШ9 ~9ШƓƖŸĦĲĬĲƨШċШƨůШĲƚƣƨĬŸШĬĲĬŔĦċĬŸШ
ĬĲШ ƖĲƻŔƚġŸШ ĬċШ ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ĦƨƚƣŸƚЮШ ?ĲƚƣĲШ

ƖĲƚƨũƣŸƨШ ƨůċШ ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ċŰČũŔƚĲШ
ĲĦŸŰŸůĳƣƖŔĦċШƓċƖċШĦƨƚƣŸƚШĬĲШůċŰƨƣĲŰĩġŸШĲШƚƨċШ
ƻċƖŔċĩġŸШĲůШŉƨŰĩġŸШĬŸШƣƖČŉĲŊŸШƕƨĲШċШ ĬŔŉШĲШ ĬŔŉШ
éШĬĲƻĲůШƓċƚƚċƖШċШƨƚċƖШĲůШĦŸůƓũĲůĲŰƣŸШċŸШ
ůĳƣŸĬŸШ ƚƨĤƣƖċƣŔƻŸШ ƕƨĲШ ċƓũŔĦċůШ ċƣƨċũůĲŰƣĲЯШ
ƚĲŰĬŸШŔŰĬŔĦċĬŸШƓĲũŸШƖĲŊƨũċĬŸƖШċШƚƨċШċƣƨċũŔǍċĩġŸШ
ċŰƨċũЮ 

ΝΥΦЮ §ШĲƚƣƨĬŸШĬċШ9 ~9ШĲƚƣŔůŸƨШċШĲũċƚƣŔĦŔĬċĬĲШĬŸƚШ
ĦƨƚƣŸƚШ ĲůШ ƖĲũċĩġŸШċŸШ ƣƖČŉĲŊŸЯШŔƚƣŸШ ĳЯШƕƨċũШ ċШ
ƓĲƖĦĲŰƣċŊĲůШ ĬŸШ ĦƨƚƣŸШ ŸƓĲƖċĦŔŸŰċũШ ĬċШ
ůċŰƨƣĲŰĩġŸШƓƖĲƻĲŰƣŔƻċШƕƨĲШƻċƖŔċШĦŸŰƚŸċŰƣĲШŸШ
ƣƖČŉĲŊŸЯШĦőĲŊċŰĬŸШċШƖĲƚƨũƣċĬŸƚШƕƨĲШĦŸŰƣƖċƚƣċůШ
ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШĦŸůШŸШůŸĬĲũŸШĬŸШŊĲƚƣŸƖШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ƕƨĲШ ĦŸŰƚŔĬĲƖċƻċШ ċШ ƕƨċƚĲШ
ƣŸƣċũŔĬċĬĲШ ĬŸƚШ ĦƨƚƣŸƚШ ĬĲШ ůċŰƨƣĲŰĩġŸЮШ ?ĲШ
ċĦŸƖĬŸШĦŸůШċШ9 ~9ЯШĲШĦŸŰƚŔĬĲƖċŰĬŸШŸШċŰŸШĬĲШ
ΞΜΞΞЯШċШӖШĲũĲŊŖƻĲũШĬĲШĦƨƚƣŸƚШĬĲШůċŰƨƣĲŰĩġŸШĬĲШ
ċĦŸƖĬŸШĦŸůШŸШÅĲŊƨũċůĲŰƣŸШEƨƖŸƓĲƨШƚĲƖŔċШΞΡӖЯШ



 

ΡΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ŉċĦĲШċŸƚШĦĲƖĦċШĬĲШΥΥӖШĦċũĦƨũċĬŸƚШŰŸШůŸĬĲũŸШĬċШ
ĬŔŉЮШEƚƚċШĦŸƖƖĲĩġŸШũĲƻċƖŔċШċШƕƨĲШŸШƻċũŸƖШĬŸƚШ

ĦƨƚƣŸƚШĬŔƖĲƣŸƚШĬċШ ĬŔŉШŉŸƚƚĲШůċŔƚШĦŸŰƚŔƚƣĲŰƣĲШ
ĦŸůШċШůĳĬŔċШĲƨƖŸƓĲŔċЮ 

ΝΦΜЮ §ШƖĲŊƨũċĬŸƖШĲƚƓċŰőŸũШŔŰĬŔĦċШċŔŰĬċШƕƨĲШƓċƚƚċƖČШċШ
ƚĲƖШ ĬĲШ ƓĲƖŔŸĬŔĦŔĬċĬĲШ ċŰƨċũШ ċШ ƖĲċũŔǍċĩġŸШ ĬĲШ
ĲƚƣƨĬŸШĬĲШċƻċũŔċĩġŸШĬŸƚШĦƨƚƣŸƚШĲШĬċШĦċƓċĦŔĬċĬĲШ
ĬŸШůĲƖĦċĬŸШĲůШƚƨƓŸƖƣċƖШŸƚШůĲƚůŸƚЮ 

fƣČũŔċ 

ΝΦΝЮ ƚШ ƣċǂċƚШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШĲůШfƣČũŔċШƚġŸШĦċũĦƨũċĬċƚШĦŸůШ

ĤċƚĲШŰŸƚШĦƨƚƣŸƚШǯǂŸƚШĲШƻċƖŔČƻĲŔƚЯШĤĲůШĦŸůŸШ
ŰŸƚШ ĦƨƚƣŸƚШ ŔŰĦƖĲůĲŰƣċŔƚШ ƖĲƚƨũƣċŰƣĲƚШ ĬĲШ
ċũƣĲƖċĩƑĲƚШ ƖĲŊƨũċůĲŰƣċƖĲƚЮШ FЯШ
ƚƨĦĲƚƚŔƻċůĲŰƣĲЯШŉĲŔƣċШċШċƣƨċũŔǍċĩġŸШěШƣċǂċШĬĲШ
ŔŰǰċĩġŸШƻĲƖŔǯĦċĬċЯШĦŸůШċШċƓũŔĦċĩġŸШĬĲШƨůШ
ŉċƣŸƖШĬĲШĲǯĦŔĶŰĦŔċШĬĲШΝЯΞΡӖШƕƨĲШĳШĬĲĬƨǍŔĬŸШěШ
ƣċǂċШĬĲШŔŰǰċĩġŸЮШÂċƖċШŸƚШċŰŸƚШĲůШƕƨĲШċШƣċǂċШ
ĬĲШ ŔŰǰċĩġŸШ ċŔŰĬċШ ŰġŸШ ĲƚƣČШ ĲƚƣŔůċĬċЯШ ŸШ
ůŸĬĲũŸШ ċƚƚƨůĲШ ƨůċШ ƣċǂċШ ĦŸŰƚƣċŰƣĲШ ĬŸШ
ƩũƣŔůŸШċŰŸШĬŔƚƓŸŰŖƻĲũЮШÂƖŸĦƨƖċрƚĲШċƚƚŔůШƕƨĲШ
ċШĬŔŰēůŔĦċШĬĲШĦƨƚƣŸƚШƖĲǰŔƣċШŸШĦŸŰŢƨŊċƖШĬŸШ
ĲŉĲŔƣŸШ ũŖƕƨŔĬŸШ ĬċШ ŔŰǰċĩġŸШ ĦŸůШ ŊċŰőŸƚШ ĬĲШ
ĲǯĦŔĶŰĦŔċШƓĲũŸШŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

ÑċĤĲũċШΣШрШEŉĲŔƣŸШũŖƕƨŔĬŸШĬċШċƓũŔĦċĩġŸШĬŸШŉċƣŸƖШĬĲШĲǯĦŔĶŰĦŔċШěƚШƣċǂċƚШĬĲШŔŰǰċĩġŸШƨƣŔũŔǍċĬċƚШƓċƖċШċШċƣƨċũŔǍċĩġŸШĬŸƚШĦƨƚƣŸƚШƓĲũŸШŊĲƚƣŸƖШĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШŔƣċũŔċŰŸШы[ŸŰƣĲжЮÅ[fыÅĲũċǍŔŸŰĲЮ9ŸƚƣŔŰŊыÂƖŸƓŸƚƣċЮÑċƖŔǭċƖŔċЮÂ~Ĭ ЮΥΣΥΨцΥΣΥά 



 

ΡΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΝΦΞЮ §ƚШ ĦƨƚƣŸƚШ ƚġŸШ ƓŸƚƣĲƖŔŸƖůĲŰƣĲШ
ċŢƨƚƣċĬŸƚШĦŸůШĤċƚĲШŰŸƚШƻŸũƨůĲƚШĬĲШƣƖČŉĲŊŸШ
ĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸƚШŔŰŉƖċĲƚƣƖƨƣƨƖċŔƚЮ 

ÂċŖƚĲƚШ7ċŔǂŸƚ 

ΝΦΟЮ  ŸƚШÂċŖƚĲƚШ7ċŔǂŸƚЯШŸШŊĲƚƣŸƖШĬċШŔŰŉƖċĲƚƣƖƨƣƨƖċЯШċШ
ÂƖŸÅċŔũШ ƨƣŔũŔǍċШ ċШ ůĲƣŸĬŸũŸŊŔċШ ċƓƖŸƻċĬċШ ƓĲũċШ
ƨƣŸƖŔĬċĬĲШ ĲĲƖũċŰĬĲƚċШĬŸƚШ9ŸŰƚƨůŔĬŸƖĲƚШĲШ

ĬŸƚШ~ĲƖĦċĬŸƚШŸŰĬĲШƚĲШƨƣŔũŔǍċůЯШƣċŰƣŸШƓċƖċШŸƚШ
ĦƨƚƣŸƚШĦŸůŸШƓċƖċШŸШƣƖČŉĲŊŸШƻċũŸƖĲƚШƓƖŸŢĲƣċĬŸƚШ
ƓċƖċШ ŸШ ċŰŸШ ĲůШ ƕƨĲШ ċƚШ ƣċǂċƚШ ĬĲƻĲƖġŸШ ƚĲƖШ
ĦŸĤƖċĬċƚЮ 

ΝΦΠЮ ƚШƓƖŸŢĲĩƑĲƚШĬŸƚШĦƨƚƣŸƚШƚġŸШŉĲŔƣċƚЯШƨůċШƻĲǍШ
ƚĲƓċƖċĬŸƚШŸƚШĦƨƚƣŸƚШƕƨĲШƚġŸШŸƨШŰġŸШŔůƓƨƣČƻĲŔƚШ
ěШĲǂƓũŸƖċĩġŸШŉĲƖƖŸƻŔČƖŔċЯШĦŸůШĤċƚĲШŰŸШŸƖĩċůĲŰƣŸШ
ĬŸШŊĲƚƣŸƖШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċШƓċƖċШĦċĬċШƣƖŔĳŰŔŸЮШ§ƚШ
ĦƨƚƣŸƚШƚġŸЯШĬĲƓŸŔƚЯШƚƨĦĲƚƚŔƻċůĲŰƣĲШċƣƨċũŔǍċĬŸƚШ
ěШŔŰǰċĩġŸШƻĲƖŔǯĦċĬċЯШũŸŊŸШƕƨĲШĲƚƚĲƚШĬċĬŸƚШĲƚƣġŸШ
ĬŔƚƓŸŰŖƻĲŔƚЮ 

[ƖċŰĩċ 

ΝΦΡЮ Ш ĬĲƣĲƖůŔŰċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ŔůƓƨƣČƻĲŔƚШ ĲůШ
[ƖċŰĩċШ ċƚƚĲŰƣċШ ŰƨůШ ůĲĦċŰŔƚůŸШ ĬĲШ ůĳĬŔċШ
ůŹƻĲũЯШĦŸůШƨůċШŢċŰĲũċШĬĲƚũŔǍċŰƣĲШĬŔŉĲƖĲŰĦŔċĬċШ
ƓċƖċШŸƚШĦƨƚƣŸƚШĬĲШůċŰƨƣĲŰĩġŸШĲШĬĲШƖĲŰŸƻċĩġŸЮШ
 ŸШĦċƚŸШĬŸƚШĦƨƚƣŸƚШĬĲШůċŰƨƣĲŰĩġŸШĳШƨƚċĬċШ
ƨůċШ ŢċŰĲũċШ ĬĲШ ΟШ ċŰŸƚШ ĲШ ƓċƖċШ ŸƚШ ĦƨƚƣŸƚШ ĬĲШ
ƖĲŰŸƻċĩġŸШƨůċШŢċŰĲũċШĬĲШΡШċŰŸƚЮ 

ΝΦΣЮ §ƚШĦƨƚƣŸƚШċƓƨƖċĬŸƚШĲůШĦċĬċШċŰŸШƓċƖċШĦċĬċШ
ŊƖƨƓŸШƚġŸЯШĬĲƓŸŔƚЯШċƣƨċũŔǍċĬŸƚШĦŸůШĤċƚĲШŰƨůċШ
ĬƨƓũċШ ŔŰĬĲǂċĩġŸЮШ §ƚШ ĦƨƚƣŸƚШ őŔƚƣŹƖŔĦŸƚШ ƚġŸШ
ċƣƨċũŔǍċĬŸƚШċŸШůŸůĲŰƣŸШĲůШƕƨĲШĳШŉĲŔƣŸШŸШĦČũĦƨũŸШ
ĦŸůШŸƚШĬċĬŸƚШĬĲШŔŰǰċĩġŸШŸĤƚĲƖƻċĬċШĬŸШŖŰĬŔĦĲШ
őċƖůŸŰŔǍċĬŸШ ĬĲШ ƓƖĲĩŸƚШ ŰŸШ ĦŸŰƚƨůŔĬŸƖШĬŸШ
7ċŰƕƨĲШ ĬĲШ [ƖċŰĦĲШ ĲЯШ ƚĲŊƨŔĬċůĲŰƣĲЯШ ĦŸůШ ċШ
ƨƣŔũŔǍċĩġŸШ ĬċƚШ ƓƖĲƻŔƚƑĲƚШ ĬĲШ ŔŰǰċĩġŸШ ƓċƖċШ
ƓĲƖŖŸĬŸƚШ ŉƨƣƨƖŸƚЯШ ƚġŸШ ċƣƨċũŔǍċĬŸƚШ ƓċƖċШ ŸШ
ůŸůĲŰƣŸШ ĲůШ ƕƨĲШ ĬĲƻĲƖġŸШ ƚĲƖШ ĦŸĤƖċĬŸƚЮШ ƚШ
ƓƖŸŢĲĩƑĲƚШ ŔŰĦŸƖƓŸƖċůШ ŔŰĬŔĦċĬŸƖĲƚШ
ůċĦƖŸĲĦŸŰŹůŔĦŸƚШ ыƓŸƖШ ĲǂĲůƓũŸЯШ Âf7ЯШ ƓƖĲĩŸƚШ

 
34 ÉƣċƣĲШ ŔĬШÉ ЮШΝΜΡΝΞΜШыΞΜΞΞо ьШтШ]ĲƖůċŰǃќƚШƣĲůƓŸƖċƖǃШĦŸƚƣШĦŸŰƣċŔŰůĲŰƣШŸŉШ
ĲũĲĦƣƖŔĦŔƣǃШƓƖŔĦĲШŔŰĦƖĲċƚĲƚШŉŸƖШƖċŔũШƣƖċŰƚƓŸƖƣШŸƓĲƖċƣŸƖƚ 

ĬŸƚШĦŸůĤƨƚƣŖƻĲŔƚьШĲШĬċĬŸƚШƚĲƣŸƖŔċŔƚШĲƚƓĲĦŖǯĦŸƚШ
ĬĲШĦŸŰƣƖċƣŸƚШĬĲШĬĲƚĲůƓĲŰőŸШƓũƨƖŔċŰƨċŔƚШĲŰƣƖĲШŸШ
EƚƣċĬŸШĲШċШÉ 9[ШÅĲƚĲċƨǂЮ 

 

éffдΥЮf 9E Ñfé§ÉЮ.ЮÖÑfxfü<4§Ю? ЮÅE?EЮ
[EÅÅ§éfÅf 

 

ΝΦΤЮ ÑċũШĦŸůŸШƖĲŉĲƖŔĬŸШŰŸШƖĲũċƣŹƖŔŸШĬĲШΞΜΞΟЯШŰĲƚƣĲШ
ĦċƓŖƣƨũŸШċƓƖĲƚĲŰƣċрƚĲЯШĬĲШŉŸƖůċШƚƨĦŔŰƣċЯШċũŊƨŰƚШ
ĲǂĲůƓũŸƚШ ĬĲШ ƖĲŊŔůĲƚШ ĬĲШ ƚƨĤƚŔĬŔċĩġŸШ ŸƨШ
ŔŰĦĲŰƣŔƻŸШ ċƣƖŔĤƨŖĬŸƚШ ƓŸƖШ ĬŔƻĲƖƚŸƚШ ƓċŖƚĲƚШ
ĲƨƖŸƓĲƨƚШ ƓċƖċШ ċШ ƓƖŸůŸĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸЯШƕƨĲШƓŸĬĲƖġŸШƚĲƖШƨůШƖĲŉĲƖĲŰĦŔċũШċШƣĲƖШ
ĲůШĦŸŰƣċЯШĲůШÂŸƖƣƨŊċũЯШƕƨċŰƣŸШěШƓƖŸůŸĩġŸШĬċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ ŸƨШ ůĲũőŸƖŔċШ ĬċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЮ 

ũĲůċŰőċ 

ΝΦΥЮ §ШEƚƣċĬŸШċũĲůġŸ34ШċƓŸŔŸƨЯШĦŸůШΝЯΝШĤŔũŔƑĲƚШĬĲШ
ĲƨƖŸƚЯШŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШŉĲƖƖŸƻŔČƖŔŸƚЯШĦŸůШŸШ
ǯůШĬĲШŉċǍĲƖШŉċĦĲШċŸШċƨůĲŰƣŸШĬŸƚШƓƖĲĩŸƚШĬċШ
ĲŰĲƖŊŔċШ ĲШ ůċŰƣĲƖШ ċƚƚŔůШ ċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ
ŔŰƣĲƖůŸĬċũШ ŰƨůШ ĦŸŰƣĲǂƣŸШ ĬĲШ ĲǂĦĲĦŔŸŰċũШ
ċƨůĲŰƣŸШĬŸШƓƖĲĩŸШĬċШĲŰĲƖŊŔċШĬĲƻŔĬŸШěШŊƨĲƖƖċШĬċШ
ÅƩƚƚŔċШĦŸŰƣƖċШċШÖĦƖēŰŔċЮ 

ΝΦΦЮ Ш ũĲůċŰőċШċƖŊƨůĲŰƣŸƨШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШƕƨĲШƨƣŔũŔǍċůШƣƖċĩġŸШĲũĳƣƖŔĦċШ
ĲŰŉƖĲŰƣċůШ ƨůШ ŹŰƨƚШ ĬĲƻŔĬŸШ ċŸШ ċƨůĲŰƣŸШ ĬŸƚШ
ƓƖĲĩŸƚШĬċШĲũĲƣƖŔĦŔĬċĬĲЯШċŸШĦŸŰƣƖČƖŔŸШĬĲШŸƨƣƖŸƚШ
ůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШĲůШƓċƖƣŔĦƨũċƖШŸШƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШċШĬŔĲƚĲũЮШ ŰƣĲƚШůĲƚůŸШĬċШŊƨĲƖƖċШŰċШ
ÖĦƖēŰŔċЯШ ŸƚШ ĦƨƚƣŸƚШ ĦŸůШ ĲũĲƣƖŔĦŔĬċĬĲШ ŢČШ
ĦŸŰƚƣŔƣƨŖċůШ ċƓƖŸǂŔůċĬċůĲŰƣĲШ ΞΜӖШ ĬŸШ ĦƨƚƣŸШ
ŸƓĲƖċĦŔŸŰċũШƣŸƣċũШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĦŸůШ
ƣƖċĩġŸШĲũĳƣƖŔĦċЯШƖĲƓƖĲƚĲŰƣċŰĬŸШċƚƚŔůШƨůċШƓċƖƣĲШ
ƚŔŊŰŔǯĦċƣŔƻċШĬċШƚƨċШĲƚƣƖƨƣƨƖċШĬĲШĦƨƚƣŸƚЮШ 

ΞΜΜЮ  ĲƚƣĲШƚĲŰƣŔĬŸЯШċШůĲĬŔĬċШƓƖŸƓŸƚƣċШƻŔƚċШũŔůŔƣċƖШŸШ
ċƨůĲŰƣŸШ ĬŸƚШ ĦƨƚƣŸƚШ ĬĲШ ĲũĲƣƖŔĦŔĬċĬĲШ ƓċƖċШ ŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЯШċƣĳШƓŸƖƕƨĲЯШ



 

ΡΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƚĲŊƨŰĬŸШ ċШ ũĲůċŰőċЯШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ƣĶůШ ƨůċШ ůĲŰŸƖШ
ĦċƓċĦŔĬċĬĲШ ĬĲШ ƓƖŸĦĲĬĲƖШ ċШ ĲĦŸŰŸůŔċƚШ ĬĲШ
ĲũĲƣƖŔĦŔĬċĬĲШĬŸШƕƨĲШċШĲǂŔƚƣĲŰƣĲШŰŸƨƣƖŸƚШƚĲƣŸƖĲƚШ
ĬċШ ŔŰĬƩƚƣƖŔċЯШ ƚŸĤƖĲƣƨĬŸШ ĦŸŰƚŔĬĲƖċŰĬŸШ ŸШ ƚĲƨШ
ŔůƓċĦƣŸШŰċШƓƖŸƚƚĲĦƨĩġŸШĬċƚШůĲƣċƚШĦũŔůČƣŔĦċƚЯШ
ƕƨĲШŔŰĦũƨĲůШŸШċƨůĲŰƣŸШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШĲШůĲƖĦċĬŸƖŔċƚЮ 

ΞΜΝЮ EƚƣċШůĲĬŔĬċШĦŸŰƚŔƚƣĲШĲůШƚƨĤƻĲŰĩƑĲƚШĬŔƖĲƣċƚЯШ
ƚŸĤШċШŉŸƖůċШĬĲШƓċŊċůĲŰƣŸƚШƓŸƖШĦŸŰƣċШůĲŰƚċŔƚЯШ
ĦŸůŸШ ŉŸƖůċШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ
ůĲŰƚċŔƚШĦŸůШĲũĲƣƖŔĦŔĬċĬĲШĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШċĤƖċŰŊŔĬŸƚЮШ ШċŢƨĬċШĦŸĤƖĲШ
ċШĲũĲƣƖŔĦŔĬċĬĲШĦŸŰƚƨůŔĬċШĲŰƣƖĲШΝШĬĲШŢċŰĲŔƖŸШĲШΟΝШ
ĬĲШĬĲǍĲůĤƖŸШĬĲШΞΜΞΟЮ 

ΞΜΞЮ Ш 9ŸůŔƚƚġŸШ ĦŸŰƚŔĬĲƖŸƨШ ƕƨĲШ ċШ ċŢƨĬċШ ĬĲШ ΝЯΝШ
ĤŔũŔƑĲƚШĬĲШĲƨƖŸƚШƓĲƖůŔƣŔƖŔċШěШ ũĲůċŰőċШċƓŸŔċƖШċШ
ƣƖċĩġŸШ ĲũĳƣƖŔĦċШ ĬŸƚШ ĦŸůĤŸŔŸƚЯШ ƕƨĲШ ĳШ ůċŔƚШ
ŉċƻŸƖČƻĲũШ ċŸШ ůĲŔŸШ ċůĤŔĲŰƣĲШ ĲůШ ĦŸůƓċƖċĩġŸШ
ĦŸůШĦŸůĤŸŔŸƚШĦŸůШƣƖċĩġŸШċШĬŔĲƚĲũЮШfƚƣŸШċŢƨĬċƖČШ
ċШ ũĲůċŰőċШċШĦƨůƓƖŔƖШŸƚШƚĲƨƚШŸĤŢĲƣŔƻŸƚШĬŸШÂċĦƣŸШ
EĦŸũŹŊŔĦŸШEƨƖŸƓĲƨЯШċŸШůĲƚůŸШƣĲůƓŸШĲůШƕƨĲШ
ƖĲĬƨǍШ ŸШ ŹŰƨƚШ ĬŸƚШĦƖĲƚĦĲŰƣĲƚШ ĦƨƚƣŸƚШ ĬĲШ
ĲũĲƣƖŔĦŔĬċĬĲШƓċƖċШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ĲůШĤĲŰĲŉŖĦŔŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚШĲШĬŸƚШĦũŔĲŰƣĲƚШĬŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚЮ 

 

ÂċŖƚĲƚШ7ċŔǂŸƚ 

ΞΜΟЮ ШƓċƖƣŔƖШĬĲШΝШĬĲШŢċŰĲŔƖŸШĬĲШΞΜΞΟЯШŸШŊĲƚƣŸƖШĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ ĬŸƚШ ÂċŖƚĲƚШ 7ċŔǂŸƚШтШ
ÂƖŸÅċŔũШтШĬĲĦŔĬŔƨШċƓũŔĦċƖШƨůШŰŸƻŸШůĳƣŸĬŸШƓċƖċШ
ĦċũĦƨũċƖШ ċШ ÑÖfШ ĲШ ċƚШ ƣċƖŔŉċƚШ ƓŸƖШ ƚĲƖƻŔĩŸƚШ
ĲƚƓĲĦŖǯĦŸƚ35ЮШ 

ΞΜΠЮ  ċШ ƚĲƕƨĶŰĦŔċШ ĬĲƚƣċШ ĬĲĦŔƚġŸШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШċШÑÖfШŉŸŔШƖĲĬƨǍŔĬċЯШůċƚШċƚШƣċƖŔŉċƚШ
ċƚƚŸĦŔċĬċƚШċŸƚШƚĲƖƻŔĩŸƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШĲШ
ůċŰŸĤƖċƚШŉŸƖċůШċƨůĲŰƣċĬċƚЮШ 

ΞΜΡЮ EƚƣĲШŰŸƻŸШƚŔƚƣĲůċШĬĲШĦŸĤƖċŰĩċШƖĲǰĲƣŔƨШŸƚШĦƨƚƣŸƚШ
ĲŉĲƣŔƻċůĲŰƣĲШ ŔŰĦŸƖƖŔĬŸƚШ ƓĲũċШ ÂƖŸÅċŔũШ ƓċƖċШ

 
35ШÉƣċƣĲШ ŔĬШÉ ЮΝΜΜΟΞΡШыΞΜΞΞо ьШтШƣőĲШ ĲƣőĲƖũċŰĬƚШƚƨƓƓŸƖƣШŉŸƖШƚĲƖƻŔĦĲШŉċĦŔũŔƣŔĲƚШ
ĦőċƖŊĲƚШƓċǃċĤũĲШĤǃШƖċŔũШŉƖĲŔŊőƣШŸƓĲƖċƣŸƖƚ 

ŉŸƖŰĲĦĲƖШĲƚƣĲƚШƚĲƖƻŔĩŸƚШĲШůċŰƣĲƖШċƚШŔŰƚƣċũċĩƑĲƚШ
ĬĲШƚĲƖƻŔĩŸШŸŰĬĲШŸƚШůĲƚůŸƚШƚġŸШƓƖĲƚƣċĬŸƚЮШШ 

ΞΜΣЮ ƚƚŔůЯШĬĲШƨůċШŉŸƖůċШŊĲƖċũЯШŸШƻċũŸƖШŊũŸĤċũШĬċШÑÖfШ
ĲШ ŸƨƣƖċƚШ ƣċƖŔŉċƚШ ĬŔůŔŰƨŔƨЮШ  ŸШ ĲŰƣċŰƣŸЯШ ċƚШ
ĲůƓƖĲƚċƚШ ĦƨŢŸШ ƣƖċŰƚƓŸƖƣĲШ ĲǂŔŊĲШ ŸƓĲƖċĩƑĲƚШ
ƚŔŊŰŔǯĦċƣŔƻċƚШĬĲШĲƚƣċĦŔŸŰċůĲŰƣŸШĲШůċŰŸĤƖċƚЯШ
ƕƨĲШĳШĲƚƓĲĦŔċũůĲŰƣĲШŸШĦċƚŸШŰŸШƚĲŊůĲŰƣŸШĬĲШ
ůĲƖĦċĬŸШĬċƚШůĲƖĦċĬŸƖŔċƚЯШƚŸŉƖĲƖċůШċƨůĲŰƣŸƚШ
ŰċƚШƣċƖŔŉċƚШŊũŸĤċŔƚЮШ 

ΞΜΤЮ  ĲƚƣċШƚĲƕƨĶŰĦŔċЯШŉŸŔШĬĲĦŔĬŔĬŸШŔůƓũĲůĲŰƣċƖШƨůċШ
ůĲĬŔĬċШ ĦŸůШ ŸШ ŸĤŢĲƣŔƻŸШ ĬĲШ ċƓŸŔċƖШ
ĲƚƓĲĦŔǯĦċůĲŰƣĲШ ċƚШ ĲůƓƖĲƚċƚШ ċŉĲƣċĬċƚШ
ŰĲŊċƣŔƻċůĲŰƣĲШƓĲũŸШŰŸƻŸШůĳƣŸĬŸШĬĲШĦČũĦƨũŸШĬċƚШ
ƣċƖŔŉċƚШ ĬŸШ ŊĲƚƣŸƖШ ĬċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ ŉĲƖƖŸƻŔČƖŔċШ
őŸũċŰĬĶƚЯШ ĦŸŰƣƖŔĤƨŔŰĬŸШ ċƚƚŔůШ ƓċƖċШ ċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ
ƓċƖċШŸШŉĲƖƖŸƻŔČƖŔŸЮ 

ΞΜΥЮ ШůĲĬŔĬċШĦŸŰƚŔƚƣĲШŰċШƖĲĬƨĩġŸЯШĲůШΞΡӖЯШĬŸШƻċũŸƖШ
ĬċШ ƣċƖŔŉċШ ƓŸƖШ ůŔŰƨƣŸЯШ ƓċƖċШ ċƚШ ŸƓĲƖċĩƑĲƚШ ĬĲШ
ůċŰŸĤƖċШĲШĲƚƣċĦŔŸŰċůĲŰƣŸШĲШċĤƖċŰŊĲШŸШƓĲƖŖŸĬŸШ
ĲŰƣƖĲШΝШĬĲШŢċŰĲŔƖŸШĬĲШΞΜΞΟШĲШΟΝШĬĲШĬĲǍĲůĤƖŸШĬĲШ
ΞΜΞΡЯШĦŸůШƨůШŸƖĩċůĲŰƣŸШƣŸƣċũШĬĲШΞΥШůŔũőƑĲƚШĬĲШ
ĲƨƖŸƚЯШĬŸƚШƕƨċŔƚШΝΠШůŔũőƑĲƚШĬĲШĲƨƖŸƚШŰŸШƓƖŔůĲŔƖŸШ
ċŰŸШ ĬċШ ůĲĬŔĬċЯШ ǯŰċŰĦŔċĬŸШ ƓĲũŸШ ŊŸƻĲƖŰŸШ
őŸũċŰĬĶƚЮШ 

ΞΜΦЮ §ƚШÂċŖƚĲƚШ7ċŔǂŸƚШĦƖŔċƖċůШċŔŰĬċШŸƨƣƖċШůĲĬŔĬċЯШ
ƕƨĲШ ƻŔƚŸƨШ ċƓŸŔċƖШ ċШ ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ ŰŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚЯШĬċШƖŸĬŸƻŔċШƓċƖċШċШ
ŉĲƖƖŸƻŔċШ ĲШ ƓċƖċШ ċƚШ ƻŔċƚШ ŰċƻĲŊČƻĲŔƚШ ŔŰƣĲƖŔŸƖĲƚЯШ
ĦŸůƓĲŰƚċŰĬŸШŸƚШĤĲŰĲǯĦŔČƖŔŸƚШƓĲũċШĬŔŉĲƖĲŰĩċШ
ŰŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШĲŰƣƖĲШċƕƨĲũĲƚШůŸĬŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЮШ 

ΞΝΜЮ ~ċŔƚШ ĲƚƓĲĦŔǯĦċůĲŰƣĲЯШ ċШ ůĲĬŔĬċШ ƣĲůШ ĦŸůŸШ
ŸĤŢĲƣŔƻŸШŔŰĦĲŰƣŔƻċƖШƨůċШƣƖċŰƚŉĲƖĶŰĦŔċШĬĲШƓĲũŸШ
ůĲŰŸƚШΞΜΜШÑEÖШƓŸƖШĬŔċШĬċШƖŸĬŸƻŔċШƓċƖċШċƚШƻŔċƚШ
ŰċƻĲŊČƻĲŔƚШŔŰƣĲƖŔŸƖĲƚЯШŰŸƚШĦőċůċĬŸƚШ9ŸƖƖĲĬŸƖĲƚШ
ĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШ~ĲƖĦċĬŸƖŔċƚШxĲƚƣĲШĲШÉƨĬĲƚƣĲЯШĲШ
ĬĲШƓĲũŸШůĲŰŸƚШΞЮΜΜΜШÑEÖШƓŸƖШĬŔċШĬċШƖŸĬŸƻŔċШƓċƖċШ
ċШŉĲƖƖŸƻŔċЮ 



 

ΣΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΞΝΝЮ ?ĲШċĦŸƖĬŸШĦŸůШċƚШċƨƣŸƖŔĬċĬĲƚШőŸũċŰĬĲƚċƚЯШƚĲůШ
ċШůĲĬŔĬċЯШŰġŸШƣĲƖŔċШőċƻŔĬŸШŔŰĦĲŰƣŔƻŸШƓċƖċШċƚШ
ĲůƓƖĲƚċƚШ ƚĲШ ĲŰƻŸũƻĲƖĲůШ ŰċШ ƣƖċŰƚŉĲƖĶŰĦŔċШ
ůŸĬċũЮ 

ΞΝΞЮ §ШċƓŸŔŸШƣĲůШĬƨƖċĩġŸШůČǂŔůċШĬĲШΞΠШůĲƚĲƚШĲШ
ĦŸŰƚŔƚƣĲШĲůШƚƨĤƚŖĬŔŸƚШŰġŸШƖĲĲůĤŸũƚČƻĲŔƚШƓċƖċШ
ƖĲĬƨǍŔƖШŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚЮШ§ƚШƻċũŸƖĲƚШůČǂŔůŸƚШ
ĬĲШ ċƓŸŔŸШ ƚġŸШ ĬĲШ ΞΜШ қШ ƓŸƖШ ĦċĬċШ ĦŸŰƣĲŰƣŸƖШ
ƣƖċŰƚƓŸƖƣċĬŸШ ƓŸƖШ ƻŔċШ ŰċƻĲŊČƻĲũШ ŔŰƣĲƖŔŸƖШ ŰŸƚШ
ĦŸƖƖĲĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚШxĲƚƣĲШ
ŸƨШÉƨĬĲƚƣĲШŸƨШƓŸƖШŉĲƖƖŸƻŔċШŰŸШƣĲƖƖŔƣŹƖŔŸШőŸũċŰĬĶƚЮШ 

ΞΝΟЮ ƚШċŢƨĬċƚШĬĲШEƚƣċĬŸШċĦŔůċШƖĲŉĲƖŔĬċƚШƚġŸШċƓĲŰċƚШ
ĲǂĲůƓũŔǯĦċƣŔƻċƚШĬŸШċũċƖŊċĬŸШĦŸŰŢƨŰƣŸШĬĲШċŢƨĬċƚШ
ċƓƖŸƻċĬċƚШƓĲũċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċ36Ю 

 

EƚƓċŰőċШ 

ΞΝΠЮ ШΞΤШĬĲШŢċŰĲŔƖŸШĬĲШΞΜΞΞЯШEƚƓċŰőċШŰŸƣŔǯĦŸƨШěШ
9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШƨůШĲƚƕƨĲůċШĬĲШċƨǂŖũŔŸШƓċƖċШ
ċƓŸŔċƖШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ƓŸƖШ
ŉĲƖƖŸƻŔċ37ЯШĬĲШċĦŸƖĬŸШĦŸůШŸШ ƖƣŔŊŸШΝΜΥыΟьШĬŸШ
ÑƖċƣċĬŸШ ƚŸĤƖĲШ ŸШ [ƨŰĦŔŸŰċůĲŰƣŸШ ĬċШ ÖŰŔġŸШ
EƨƖŸƓĲŔċЮ 

ΞΝΡЮ EůШEƚƓċŰőċЯШ ŸШ ƻŸũƨůĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ
ƣƖċŰƚƓŸƖƣċĬċƚШ ƓŸƖШ ŉĲƖƖŸƻŔċШ ǯĦċШ ċĤċŔǂŸШ ĬĲШ ΟΜШ
ůŔũőƑĲƚШ ĬĲШ ƣŸŰĲũċĬċƚШ ƓŸƖШ ċŰŸЮШ Ш ƕƨŸƣċШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ ĦċƖŊċШ ŰŸШ ƣƖċŰƚƓŸƖƣĲШ
ŰċĦŔŸŰċũШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ǯĦċШ ċĤċŔǂŸШ ĬĲШ ΡӖЯШ
ůƨŔƣŸШċƕƨĳůШĬċШůĳĬŔċШĬċШÖŰŔġŸШEƨƖŸƓĲŔċЯШƕƨĲШĳШ
ĬĲШΝΤӖЮШ 

ΞΝΣЮ §ШŸĤŢĲƣŔƻŸШƓƖŔŰĦŔƓċũШĬŸШĲƚƕƨĲůċШĳШŔŰĦĲŰƣŔƻċƖШċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚЯШ ĬċШ ƖŸĬŸƻŔċШ ƓċƖċШ ċШ ŉĲƖƖŸƻŔċЯШ
ċƓŸŔċŰĬŸШ ŸШ ĦŸůĤŸŔŸШ ĦŸůŸШ ƨůШ ůŸĬŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШċůĤŔĲŰƣċũůĲŰƣĲШůċŔƚШƚƨƚƣĲŰƣČƻĲũЮШ§Ш
ŸĤŢĲƣŔƻŸШƚĲĦƨŰĬČƖŔŸШĳШůĲũőŸƖċƖШŸШĬĲƚĲůƓĲŰőŸШ
ċůĤŔĲŰƣċũШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЯШůŸĬƨũċŰĬŸШ
ċШŔŰƣĲŰƚŔĬċĬĲШĬŸШċƨǂŖũŔŸШĬĲШċĦŸƖĬŸШĦŸůШŸШƣŔƓŸШĬĲШ
ƣƖċĩġŸШĲШŸШŊƖċƨШĬĲШƨƣŔũŔǍċĩġŸШĬċШƖĲĬĲШŉĲƖƖŸƻŔČƖŔċЮ 

 
36ШШőƣƣƓƚаооĲĦЮĲƨƖŸƓċЮĲƨоĦŸůƓĲƣŔƣŔŸŰоĲũŸŢċĬĲоŔƚĲŉоŔŰĬĲǂЮĦŉů 
37ШÉƣċƣĲШ ŔĬШÉ ЮΝΜΜΠΥΣШыΞΜΞΞо ьШтШÅÅ[ШÉƓċŔŰШтШÑÅÑExаШÉƨƓƓŸƖƣШÂƖŸŊƖċůůĲШŉŸƖШ
ÉƨƚƣċŔŰċĤũĲШċŰĬШ?ŔŊŔƣċũШÑƖċŰƚƓŸƖƣШтШĦŸрŔŰĦĲŰƣŔƻĲШƣŸШĤŸŸƚƣШƖċŔũШŉƖĲŔŊőƣШƣƖċŰƚƓŸƖƣШĤċƚĲĬШ
ŸŰШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƚŸĦŔŸрĲĦŸŰŸůŔĦШůĲƖŔƣ 

ΞΝΤЮ EůШ ĦŸŰŉŸƖůŔĬċĬĲШ ĦŸůШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬċШ
9ŸůƨŰŔĦċĩġŸШ ĬċШ 9ŸůŔƚƚġŸШ ƚŸĤƖĲШ ƨůċШ
ѢEƚƣƖċƣĳŊŔċШ ĬĲШ ~ŸĤŔũŔĬċĬĲШ ÉƨƚƣĲŰƣČƻĲũШ ĲШ
fŰƣĲũŔŊĲŰƣĲШрШĦŸũŸĦċŰĬŸШŸШƣƖċŰƚƓŸƖƣĲШĲƨƖŸƓĲƨШŰŸƚШ
ĦċůŔŰőŸƚШ ƓċƖċШ ŸШ ŉƨƣƨƖŸњЯШ ċШ ѢEƚƣƖċƣĳŊŔċШ ĬĲШ
~ŸĤŔũŔĬċĬĲШ9ŸŰĲĦƣċĬċЯШÉƨƚƣĲŰƣČƻĲũШĲШÉĲŊƨƖċѢШĬĲШ
EƚƓċŰőċШ ŉŸĦċрƚĲЯШ ĲŰƣƖĲШ ŸƨƣƖŸƚШ ċƚƓĲƣŸƚЯШ ŰċШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШĬŸШůĲƖĦċĬŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШ
ůĲƖĦċĬŸƖŔċƚШ ĬċШ ÖŰŔġŸШ EƨƖŸƓĲŔċШ ĲШ ŰċШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬċШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШĬċШƖŸĬŸƻŔċШ
ƓċƖċШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШůċŔƚШƚƨƚƣĲŰƣČƻĲŔƚЮШ ƚШ
ċƨƣŸƖŔĬċĬĲƚШĲƚƓċŰőŸũċƚШƣċůĤĳůШċǯƖůċůШƕƨĲШŸШ
ŸĤŢĲƣŔƻŸШĬŸШĲƚƕƨĲůċШĲƚƣČШĲůШĦŸŰƚŸŰēŰĦŔċШĦŸůШ
ŸƚШŸĤŢĲƣŔƻŸƚШĦŸŰƚċŊƖċĬŸƚШŰŸШÂũċŰŸШ ċĦŔŸŰċũШĬĲШ
ÅĲĦƨƓĲƖċĩġŸШĲШÅĲƚŔũŔĶŰĦŔċЮ 

ΞΝΥЮ §ƚШ ĤĲŰĲǯĦŔČƖŔŸƚШ ĬŸШ ĲƚƕƨĲůċШ ƚġŸШ ƣŸĬċƚШ ċƚШ
ĲůƓƖĲƚċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ĲƚƣċĤĲũĲĦŔĬċƚШ ŰƨůШ
EƚƣċĬŸр~ĲůĤƖŸШ ƕƨĲШ ƖĲċũŔǍċůШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШ ƓŸƖШ ĦŸůĤŸŔŸЮШ EƚƚċƚШ ĲůƓƖĲƚċƚШ
ĬĲƻĲůШƓŸƚƚƨŔƖШƨůċШũŔĦĲŰĩċШĲШƨůШĦĲƖƣŔǯĦċĬŸШ
ƩŰŔĦŸШĬĲШƚĲŊƨƖċŰĩċШƓċƖċШċШƖĲċũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШŰċШÅĲĬĲШ[ĲƖƖŸƻŔČƖŔċШĬĲШfŰƣĲƖĲƚƚĲШ
]ĲƖċũЮШ ?ĲШ ċĦŸƖĬŸШ ĦŸůШ ċƚШ ĲƚƣŔůċƣŔƻċƚШ ĬĲШ
EƚƓċŰőċЯШŸШŰƩůĲƖŸШĬĲШĤĲŰĲǯĦŔČƖŔŸƚШĲũĲŊŖƻĲŔƚШ
ƚĲƖČШĬĲШĦĲƖĦċШĬĲШΝΜЮ 

ΞΝΦЮ §ШŸƖĩċůĲŰƣŸШƣŸƣċũШĳШĬĲШΝΞΜШůŔũőƑĲƚШĬĲШĲƨƖŸƚЯШ
ĦŸůШƨůШƻċũŸƖШůČǂŔůŸШĲƚƣŔůċĬŸШĬĲШΠΜШůŔũőƑĲƚШ
ĬĲШĲƨƖŸƚШƓŸƖШċŰŸЮШ§ШŸƖĩċůĲŰƣŸШĳШĦċŰċũŔǍċĬŸШ
ċƣƖċƻĳƚШĬŸШ[ƨŰĬŸШĬĲШÅĲĦƨƓĲƖċĩġŸШĲШÅĲƚŔũŔĶŰĦŔċШ

ыљ[ÅÅњьЮШ§Ш ĲƚƕƨĲůċШ ƣĲůШ ĬƨƖċĩġŸШ ċƣĳШ ΟΜШ ĬĲШ
ŢƨŰőŸШ ĬĲШ ΞΜΞΣШ ŸƨШ ċƣĳШ ƕƨĲШ ŸШ ŸƖĩċůĲŰƣŸШ
ĬŔƚƓŸŰŖƻĲũШƚĲŢċШĲƚŊŸƣċĬŸЯШŸШƕƨĲШŸĦŸƖƖĲƖШƓƖŔůĲŔƖŸЮШ 

ΞΞΜЮ §ƚШ ĦƨƚƣŸƚШ ĲũĲŊŖƻĲŔƚШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ĲƚƕƨĲůċШ
ĦŸƖƖĲƚƓŸŰĬĲůШěШƓċƖƣĲШĬŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШƕƨĲШŸШ
ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ƓŸƚƚŔĤŔũŔƣċШ ĲƻŔƣċƖШ ĲůШ
ĦŸůƓċƖċĩġŸШĦŸůШŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸЮШ 

ΞΞΝЮ EƚƓċŰőċШĦċũĦƨũŸƨШŸƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШĦŸůШĤċƚĲШ
ŰŸШ ~ċŰƨċũШ ĬċШ 9ŸůŔƚƚġŸШ ƚŸĤƖĲШ ŸƚШ ĦƨƚƣŸƚШ
ĲǂƣĲƖŰŸƚШĬŸƚШƣƖċŰƚƓŸƖƣĲƚ38ЮШ§ƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШ
ƚġŸШĦċũĦƨũċĬŸƚШĦŸůŸШċШĬŔŉĲƖĲŰĩċШĲŰƣƖĲШŸƚШĦƨƚƣŸƚШ

38ШEƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰЯШљÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШfŰŉƖċƚƣƖƨĦƣƨƖĲШ9őċƖŊŔŰŊШċŰĬШ
fŰƣĲƖŰċũŔƚċƣŔŸŰШŸŉШÑƖċŰƚƓŸƖƣШEǂƣĲƖŰċũŔƣŔĲƚњЯШxƨǂĲůĤŸƨƖŊаШÂƨĤũŔĦċƣŔŸŰƚШ§ǭŔĦĲШŸŉШƣőĲШ
EƨƖŸƓĲċŰШÖŰŔŸŰЯШ~ċǃШΞΜΝΦбШcċŰĬĤŸŸťШŸŰШƣőĲШĲǂƣĲƖŰċũШĦŸƚƣƚШŸŉШƣƖċŰƚƓŸƖƣЯШéĲƖƚŔŸŰШ
ΞΜΝΦШтШΝЮΝЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооŸƓЮĲƨƖŸƓċЮĲƨоĲŰоƓƨĤũŔĦċƣŔŸŰрĬĲƣċŔũор
оƓƨĤũŔĦċƣŔŸŰоΦΤΥΝŉΣΡŉрΥΠΠΥрΝΝĲċрĤŉΝΞрΜΝċċΤΡĲĬΤΝċΝШ 
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ΣΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĲǂƣĲƖŰŸƚШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĲШŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШĬŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШĬĲШ ůĲƖĦċĬŸƖŔċƚШĲůШEƚƓċŰőċЯШĦŸůШ
ĤċƚĲШ ŰŸƚШ ƚĲŊƨŔŰƣĲƚШ ĲũĲůĲŰƣŸƚШ ĬĲШ ĦƨƚƣŸƚШ
ĲǂƣĲƖŰŸƚаШ 

è ůĤŔĲŰƣċŔƚШ ыůƨĬċŰĩċƚШ ĦũŔůČƣŔĦċƚЯШ
ĲƕƨŔƻċũĲŰƣĲƚШ ěƚШ ĲůŔƚƚƑĲƚШ ĬĲШ ĬŔŹǂŔĬŸШ ĬĲШ
ĦċƖĤŸŰŸЯШ9§ΞбШƓŸũƨŔĩġŸШĬŸШċƖьЯШĲШ 

è ÉŸĦŔŸĲĦŸŰŹůŔĦŸƚШ ыĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸЯШ
ċĦŔĬĲŰƣĲƚШĲШƖƨŖĬŸьЮШ 

ΞΞΞЮ ÉĲŊƨŰĬŸШEƚƓċŰőċЯШċШĬŔŉĲƖĲŰĩċШĲŰƣƖĲШŸƚШĦƨƚƣŸƚШ
ĲǂƣĲƖŰŸƚШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĲШŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШĬŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШĳШĬĲШΜЯΜΝΟΣШĲƨƖŸƚШƓŸƖШ
ƣťůЯШũĲƻċŰĬŸШĲůШĦŸŰƚŔĬĲƖċĩġŸШŸƚШĲũĲůĲŰƣŸƚШĬĲШ
ĦƨƚƣŸШƖĲũĲƻċŰƣĲƚШŰŸШ~ċŰƨċũШĬċШ9ŸůŔƚƚġŸЮ 

ΞΞΟЮ ?ĲШ ċĦŸƖĬŸШ ĦŸůШ ŸШ §ĤƚĲƖƻċƣŹƖŔŸШ [ĲƖƖŸƻŔČƖŔŸШ
EƚƓċŰőŸũЯШ ŸƚШ ĦƨƚƣŸƚШ ƣŸƣċŔƚШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШƚġŸШĬĲШΜЯΜΞΣΦШĲƨƖŸƚШƓŸƖШƣťůЮШ 

ΞΞΠЮ §ƚШ ƻċũŸƖĲƚШ ůČǂŔůŸƚШ ĬĲШ ċƨǂŖũŔŸШ ƓŸƖШ ƣťůШ
ĬĲƓĲŰĬĲůШĬŸШƣŔƓŸШĬĲШĦŸůĤƨƚƣŖƻĲũШƨƣŔũŔǍċĬŸШыŸƨШ
ƚĲŢċЯШƣŔƓŸШĬĲШƣƖċĩġŸЯШĦŸůŸШ?ŔĲƚĲũШΝЯШ?ŔĲƚĲũШΞШŸƨШ
EũĳƣƖŔĦŸьШ ĲШ ĬċШ ĲǯĦŔĶŰĦŔċШ ĬĲШ ĦċƖŊċШ ыƣŸŰШ
ũŖƕƨŔĬċоƣŸŰĲũċĬċШ ĤƖƨƣċШ ƖĲĤŸĦċĬċьШ ĲШ ƚġŸШ ŸƚШ
ƚĲŊƨŔŰƣĲƚШƓċƖċа 

è ?ŔĲƚĲũШΝШĦŸůШĲǯĦŔĶŰĦŔċШĬĲШĦċƖŊċШĬĲШΟΜШċШΠΜӖаШ
ΜЯΜΜΝΤШĲƨƖŸƚШƓŸƖШƣťůШĲШĦŸůШĲǯĦŔĶŰĦŔċШĬĲШ
ĦċƖŊċШŔŊƨċũШŸƨШƚƨƓĲƖŔŸƖШċШΠΜӖаШΜЯΜΜΞΥШĲƨƖŸƚШ
ƓŸƖШƣťůЮ 

è ?ŔĲƚĲũШΞШĦŸůШĲǯĦŔĶŰĦŔċШĬĲШĦċƖŊċШĬĲШΟΜШċШΠΜӖШ
рШΜЯΜΜΞΤШĲƨƖŸƚШƓŸƖШƣťůбШĲШĦŸůШĲǯĦŔĶŰĦŔċШĬĲШ
ĦċƖŊċШŔŊƨċũШŸƨШƚƨƓĲƖŔŸƖШċШΠΜӖШрШΜЯΜΜΟΡШĲƨƖŸƚШ
ƓŸƖШƣťůЮШ 

è EũĳƣƖŔĦŸШĦŸůШĲǯĦŔĶŰĦŔċШĬĲШĦċƖŊċШĬĲШΟΜШċШΠΜӖШ
рШΜЯΜΜΠΥШĲƨƖŸƚШƓŸƖШƣťůШĲШĦŸůШĲǯĦŔĶŰĦŔċШĬĲШ
ĦċƖŊċШŔŊƨċũШŸƨШƚƨƓĲƖŔŸƖШċШΠΜӖШрШΜЯΜΜΡΝШĲƨƖŸƚШ
ƓŸƖШƣťůЮ 

ΞΞΡЮ §ƚШ ůŸŰƣċŰƣĲƚШ ĦŸŰĦƖĲƣŸƚШ ĬĲШ ċƨǂŖũŔŸШ ƓŸƖШ
ĤĲŰĲǯĦŔČƖŔŸШĬĲƓĲŰĬĲƖġŸШĬŸШċƨůĲŰƣŸШĬĲĦũċƖċĬŸШ

ŰŸШ ƣƖČŉĲŊŸШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ƓĲũŸƚШ
ƖĲƕƨĲƖĲŰƣĲƚЯШĦŸůШĤċƚĲШŰŸШƚĲŊƨŔŰƣĲШƚŔƚƣĲůċа 

è §ƚШůŸŰƣċŰƣĲƚШĬĲШċƨǂŖũŔŸШƚġŸШĦċũĦƨũċĬŸƚШĦŸůШ
ĤċƚĲШŰŸШƣƖČŉĲŊŸШĬĲШůĲƖĦċĬŸƖŔċƚШŉĲƖƖŸƻŔČƖŔċƚШ
ƖĲċũŔǍċĬŸШƓĲũŸШĤĲŰĲǯĦŔČƖŔŸШŰŸШċŰŸШċŰƣĲƖŔŸƖб 

è ÉĲШ ŰġŸШ őŸƨƻĲƖШ ċƨůĲŰƣŸШ ĬĲШ ƣƖČŉĲŊŸШ ĲůШ
ĦŸůƓċƖċĩġŸШ ĦŸůШ ŸШ ċŰŸШ ċŰƣĲƖŔŸƖЯШ ŸШ
ĤĲŰĲǯĦŔČƖŔŸШ ƖĲĦĲĤĲƖČШ ċƓĲŰċƚШ ΞΡӖШ ĬŸШ
ůŸŰƣċŰƣĲШůČǂŔůŸШĬĲШċƨǂŖũŔŸЮШÉĲШŸШƣƖČŉĲŊŸШ
ŉĲƖƖŸƻŔČƖŔŸШ ƣŔƻĲƖШ ĬŔůŔŰƨŖĬŸЯШ ŰĲŰőƨůШ ċƨǂŖũŔŸШ
ƚĲƖČШĦŸŰĦĲĬŔĬŸб 

è ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸШůŸŰƣċŰƣĲШůČǂŔůŸШĬĲШċƨǂŖũŔŸШ
ƚĲƖČШŸĤƣŔĬŸШƚĲШŉŸƖШċũĦċŰĩċĬŸШƨůШċƨůĲŰƣŸШĬĲШ
ƣƖČŉĲŊŸШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ ƓĲũŸШ ůĲŰŸƚШ ΥӖШ ĲůШ
ĦŸůƓċƖċĩġŸШĦŸůШŸШċŰŸШċŰƣĲƖŔŸƖб 

è EŰƣƖĲШƨůШĦƖĲƚĦŔůĲŰƣŸШĬŸШƣƖČŉĲŊŸШĬĲШΜӖШĲШΥӖЯШ
ŸШ ůŸŰƣċŰƣĲШ ĬŸШ ċƨǂŖũŔŸШ ƚĲƖČШ ĦċũĦƨũċĬŸШ
ƚĲŊƨŔŰĬŸШ ƨůċШ ƓƖŸƓŸƖĩġŸШ ũŔŰĲċƖШ ĲŰƣƖĲШ ŸƚШ
ƻċũŸƖĲƚШůŖŰŔůŸШĲШůČǂŔůŸЮ 

ΞΞΣЮ ƚШċƨƣŸƖŔĬċĬĲƚШĲƚƓċŰőŸũċƚШċǯƖůċůШƕƨĲЯШƓċƖċШ
ċũĦċŰĩċƖШƨůШċƨůĲŰƣŸШŰŸШƣƖČŉĲŊŸШŉĲƖƖŸƻŔČƖŔŸШĲЯШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШ ƨůċШ ƣƖċŰƚŉĲƖĶŰĦŔċШ ůŸĬċũШ
ĬƨƖċĬŸƨƖċЯШ ċƚШ ĲůƓƖĲƚċƚШ ŉĲƖƖŸƻŔČƖŔċƚШ ĬĲƻĲůШ
ƖĲǰĲƣŔƖШŸШċƨǂŖũŔŸШƣċŰƣŸШŰŸШƓƖĲĩŸШƕƨċŰƣŸЯШŰŸШŊĲƖċũЯШ
ĲůШ ůĲũőŸƖĲƚШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸЯШ
ŔŰĦĲŰƣŔƻċŰĬŸШċƚƚŔůШŸƚШĦũŔĲŰƣĲƚШċШĲƚĦŸũőĲƖĲůШŸШ
ĦŸůĤŸŔŸШ ĲůШ ĬĲƣƖŔůĲŰƣŸШ ĬĲШ ŸƨƣƖŸƚШ ůĲŔŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЮ 

ΞΞΤЮ EƚƣċШ ċŢƨĬċШ ĬĲШ ĲƚƣċĬŸШ ŉŸŔШ ċƓƖŸƻċĬċШ ƓĲũċШ
9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШĲůШůċƖĩŸШĬĲШΞΜΞΞЮ 

ΞΞΥЮ §Ш~ŔŰŔƚƣĳƖŔŸШĲƚƓċŰőŸũШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШũċŰĩŸƨШ
ĲůШŢƨŰőŸШĬĲШΞΜΞΟШƨůċШƚĲŊƨŰĬċШĦőċůċĬċШƓċƖċШċШ
ĦŸŰĦĲƚƚġŸШ ĬĲШ ŔŰĦĲŰƣŔƻŸƚШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ŉĲƖƖŸƻŔČƖŔŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЮШ Ш
ƓƖŔŰĦŔƓċũШ ŰŸƻŔĬċĬĲШ ĳШ ŸШ ċƨůĲŰƣŸШ ĬċШ ĬŸƣċĩġŸШ
ŸƖĩċůĲŰƣċũЯШĬĲШΞΜШƓċƖċШΞΡШůŔũőƑĲƚШĬĲШĲƨƖŸƚЯШ
ĬĲƓŸŔƚШĬĲШĲůШĬĲǍĲůĤƖŸШŢČШƣĲƖШƚŔĬŸШĬĲĦŔĬŔĬŸШƨůШ
ƖĲŉŸƖĩŸШĬĲШĦŔŰĦŸШůŔũőƑĲƚШĬĲШĲƨƖŸƚЮ 

ΞΞΦЮ §ƚШŔŰĦĲŰƣŔƻŸƚШċĤċƖĦċůШŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШ
ĬĲШƣŸĬŸШŸШƣŔƓŸШĬĲШůĲƖĦċĬŸƖŔċƚШыĲǂĦĲƣƨċŰĬŸШŸШ
ĦċƖƻġŸьШ ŸĦŸƖƖŔĬŸШ ĲŰƣƖĲШ ΝШ ĬĲШ ŢċŰĲŔƖŸШ ĲШ ΟΝШ ĬĲШ



 

ΣΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ĬĲǍĲůĤƖŸШĬŸШĦŸƖƖĲŰƣĲШċŰŸШĬĲШΞΜΞΟЮШ§ШƓƖċǍŸШƓċƖċШ
ċШċƓƖĲƚĲŰƣċĩġŸШĬċƚШĦċŰĬŔĬċƣƨƖċƚШ ċŸƚШċƓŸŔŸƚШ
ĬĲĦŸƖƖĲƖČШĲŰƣƖĲШ ΝШ ĬĲШŢċŰĲŔƖŸШĲШΝШ ĬĲШ ċĤƖŔũШ ĬŸШ
ƓƖŹǂŔůŸШċŰŸЮ 

ΞΟΜЮ EůШΞΜΞΠЯШőċƻĲƖČШŰŸƻċШĦőċůċĬċЯШĬĲШŰŸƻŸШĦŸůШ
ƨůШ ŸƖĩċůĲŰƣŸШ ĬĲШ ΞΡШ ůŔũőƑĲƚШ ĬĲШ ĲƨƖŸƚЯШ
ċĦƖĲƚĦŔĬŸƚШ ĬċƚШ ƻĲƖĤċƚШ ƕƨĲШ ĲƻĲŰƣƨċũůĲŰƣĲШ
ƣĲŰőċůШƚŸĤƖċĬŸШĬŸƚШċŰŸƚШċŰƣĲƖŔŸƖĲƚЮ 

ΞΟΝЮ §ƚШ ŸƓĲƖċĬŸƖĲƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ƣĲƖġŸШ ĬŔƖĲŔƣŸШ ċŸƚШ
ŔŰĦĲŰƣŔƻŸƚШƚĲЯШċŸШũŸŰŊŸШĬĲШΞΜΞΟЯШƖĲŊŔƚƣċƖĲůШƨůШ
ƻŸũƨůĲШĬĲШƣƖČŉĲŊŸШŔŊƨċũШŸƨШƚƨƓĲƖŔŸƖШěШůĳĬŔċШĬŸƚШ
ĬŸŔƚШċŰŸƚШċŰƣĲƖŔŸƖĲƚЯШĲШƚĲШƖĲŊŔƚƣċƖШƨůċШƣċǂċШĬĲШ
ŸĦƨƓċĩġŸШĬĲШůċŔƚШĬĲШΞΜӖЮШ§ƚШŔŰĦĲŰƣŔƻŸƚШƻċƖŔċůШ
ĲůШ ŉƨŰĩġŸШ ĬŸƚШ ŊċŰőŸƚШ ċůĤŔĲŰƣċŔƚЮШ ĲШ
ƚŸĦŔŸĲĦŸŰŹůŔĦŸƚЮ 

ΞΟΞЮ §Ш ~ŔŰŔƚƣĳƖŔŸШ ĬŸƚШ ÑƖċŰƚƓŸƖƣĲƚШ ĲǂĲůƓũŔǯĦċШ
ĬŔǍĲŰĬŸШƕƨĲШŰŸШĦċƚŸШĬĲШƨůШŸƓĲƖċĬŸƖШƕƨĲШƨƣŔũŔǍĲШ
ĲǂĦũƨƚŔƻċůĲŰƣĲШ ũŸĦŸůŸƣŔƻċƚШ ĲũĳƣƖŔĦċƚЯШ ƖĲŊŔƚƣĲШ
ƨůċШ ƣċǂċШ ĬĲШ ŸĦƨƓċĩġŸШ ĬĲШ ΠΜӖШ ŸƨШ ůċŔƚШ ĲШ
ċƨůĲŰƣĲШŸƚШƚĲƨƚШƻŸũƨůĲƚШĲůШƓĲũŸШůĲŰŸƚШΥӖЯШŸШ
ĲĦŸШŔŰĦĲŰƣŔƻŸШƚĲƖČШĬĲШΤΥШĦĶŰƣŔůŸƚШƓŸƖШƣŸŰĲũċĬċр
ťůШƣƖċŰƚƓŸƖƣċĬċЮШÉĲШŉŸƖШƨƣŔũŔǍċĬċШƣƖċĩġŸШĬŔĲƚĲũЯШ
ůċŰƣĲŰĬŸрƚĲШŸƚШĬĲůċŔƚШĦƖŔƣĳƖŔŸƚЯШŸШŔŰĦĲŰƣŔƻŸШ
ĤċŔǂċƖČШƓċƖċШΠΣШĦĶŰƣŔůŸƚоƣŸŰрťůЮ 

ΞΟΟЮ EůШƕƨċũƕƨĲƖШĦċƚŸЯШŸШƻċũŸƖШƣŸƣċũШĬŸШŔŰĦĲŰƣŔƻŸШƣĲƖČШ
ĬĲШƚĲƖШŔŰŉĲƖŔŸƖШċШΟΜӖШĬŸШĦƨƚƣŸШƣŸƣċũШĬŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸЮ 

ΞΟΠЮ §Ш ƓƖŸŊƖċůċШ ĬĲШ ĲĦŸШ ŔŰĦĲŰƣŔƻŸƚШ ċŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚШĬŔƚƓƑĲШĬĲШƨůШŸƖĩċůĲŰƣŸШĬĲШΤΡШ
ůŔũőƑĲƚШ ĬĲШ ĲƨƖŸƚШ ыĲƖċůШ ΣΜШ ůŔũőƑĲƚШ ċƣĳШ
ĬĲǍĲůĤƖŸШ ƓċƚƚċĬŸьШ ĬĲШ ŉƨŰĬŸƚШ ĬŸШ  ĲǂƣШ
]ĲŰĲƖċƣŔŸŰШEÖЮ 

 

fƣČũŔċ 
 

ΞΟΡЮ EůШΞΞШĬĲШŢƨŰőŸШĬĲШΞΜΝΣЯШċƚШċƨƣŸƖŔĬċĬĲƚШŔƣċũŔċŰċƚШ
ŰŸƣŔǯĦċƖċůШěШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШƨůШĲƚƕƨĲůċШ
ĬĲШċƨǂŖũŔŸШĬĲШċƓŸŔŸШċŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШ

 
39 ШőƣƣƓƚаооŸƓЮĲƨƖŸƓċЮĲƨоƽĲĤƓƨĤоĲĦċоƚƓĲĦŔċũрƖĲƓŸƖƣƚоŔŰƣĲƖůŸĬċũрŉƖĲŔŊőƣрƣƖċŰƚƓŸƖƣрΜΥр
ΞΜΞΟоƓƣо 

ĦŸůĤŔŰċĬŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ ĬĲƚŔŊŰċĬŸШ ƓŸƖШ
[ĲƖƖŸĤŸŰƨƚШыfŰĦĲŰƣŔƻĲШ ŉŸƖШ ƖċŔũШ ƣƖċŰƚƓŸƖƣ39ьЯШ ĬĲШ
ċĦŸƖĬŸШĦŸůШŸШ ƖƣŔŊŸШΝΜΥыΟьШĬŸШÑƖċƣċĬŸШƚŸĤƖĲШŸШ
[ƨŰĦŔŸŰċůĲŰƣŸШĬċШÖŰŔġŸШEƨƖŸƓĲŔċШыÑ[ÖEьЮ 

ΞΟΣЮ ШůĲĬŔĬċШŰŸƣŔǯĦċĬċШƣĲůШĦŸůŸШŸĤŢĲƣŔƻŸШĲŰŉƖĲŰƣċƖШ
ŸƚШĬĲƚĲƕƨŔũŖĤƖŔŸƚШĲƚƣƖƨƣƨƖċŔƚШĲŰƣƖĲШŸШƣƖċŰƚƓŸƖƣĲШ
ƖŸĬŸƻŔČƖŔŸШĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚШŰċШfƣČũŔċЯШ
ĦŸůШ ĬŸŔƚШ ƓƖŸƓŹƚŔƣŸƚаШ ŉŸƖƣċũĲĦĲƖШ ċШ ĦċĬĲŔċШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШŰċШfƣČũŔċШĲШĬĲƚĲŰƻŸũƻĲƖШċШ
ůƨĬċŰĩċШůŸĬċũШĬŸШƣƖČŉĲŊŸШĬĲШůĲƖĦċĬŸƖŔċƚШĬċШ
ĲƚƣƖċĬċШƓċƖċШŸШĦŸůĤŸŔŸЯШƚĲŰĬŸШŸШŸĤŢĲƣŔƻŸШǯŰċũШ
ƖĲĬƨǍŔƖШŸШŔůƓċĦƣŸШċůĤŔĲŰƣċũЯШƚŸĦŔċũШĲШŰċШƚċƩĬĲШ
ĬŸШƣƖČŉĲŊŸШƖŸĬŸƻŔČƖŔŸЮ 

ΞΟΤЮ §ШůĲĦċŰŔƚůŸШĬĲШċƓŸŔŸШċƚƚƨůĲШċШŉŸƖůċШĬĲШƨůШ
ƚƨĤƚŖĬŔŸШĲƚƣċĤĲũĲĦŔĬŸШŰƨůШŰŖƻĲũШƕƨĲШƖĲǰŔƣċШċƚШ
ĲĦŸŰŸůŔċƚШĬŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШƕƨĲШŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШ ƓŸƚƚŔĤŔũŔƣċШ ĲůШ ĦŸůƓċƖċĩġŸШ ĦŸůШ ŸШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸЮШ ШŔŰƣĲƖƻĲŰĩġŸШƣĲůШĦŸůŸШ
ŸĤŢĲƣŔƻŸШŸƣŔůŔǍċƖШŸШƨƚŸШĬŸШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШ
ĬĲШůĲƖĦċĬŸƖŔċƚШƓŸƖШĦŸůĤŸŔŸШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШ
ƨůċШ ƖĲĬƨĩġŸШ ŊĲƖċũШ ĬŸƚШ ĦƨƚƣŸƚШ ĲǂƣĲƖŰŸƚШ ŰċШ
ĦċĬĲŔċШũŸŊŖƚƣŔĦċЮ 

ΞΟΥЮ §ƚШ ĤĲŰĲǯĦŔČƖŔŸƚШ ĲũĲŊŖƻĲŔƚШ ƚġŸШ ĲůƓƖĲƚċƚШ ƕƨĲШ
ƨƣŔũŔǍċůШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĲШ
ĦŸŰƣƖċƣċůШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ůƨũƣŔůŸĬċũШ
ĲоŸƨШ ƣƖċŰƚĤŸƖĬŸШ ƓŸƖШ ůĲŔŸШ ĬĲШ ĦŸůĤŸŔŸƚШ
ĦŸůƓũĲƣŸƚШŰŸШƣĲƖƖŔƣŹƖŔŸШŰċĦŔŸŰċũЮШ§ШŔŰĦĲŰƣŔƻŸШĲƖċШ
ĦŸŰĦĲĬŔĬŸШ ƚŸĤШ ċШ ĦŸŰĬŔĩġŸШ ĬĲШ ƕƨĲШ ŸƚШ
ĤĲŰĲǯĦŔČƖŔŸƚШůċŰƣŔƻĲƚƚĲůШƓĲũŸШůĲŰŸƚШΥΜӖШĬŸШ
ƻŸũƨůĲШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ůċŰŔƓƨũċĬċƚШ ƓŸƖШ
ƣƖċŰƚƓŸƖƣĲШůƨũƣŔůŸĬċũШŸƨШƣƖċŰƚĤŸƖĬŸШĬƨƖċŰƣĲШŸШ
ċŰŸШƚĲŊƨŔŰƣĲШěШĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬŸШƓƖŔůĲŔƖŸШ
ĲƚƕƨĲůċШ[ĲƖƖŸĤŸŰƨƚЯШƕƨĲШċĦŸŰƣĲĦĲƨШĲůШΞΜΝΜр
ΞΜΝΝШ ĲШ ƕƨĲШ ũĲƻŸƨШ ċШƨůШ ċƨůĲŰƣŸШ ĬŸШ ƣƖČŉĲŊŸШ
ŔŰƣĲƖůŸĬċũШĬĲШΝΤЯΟӖ 

ΞΟΦЮ §ШƻċũŸƖШĬŸШƚƨĤƚŖĬŔŸШŉŸŔШĲƚƣċĤĲũĲĦŔĬŸШĲůШΞЯΡШĲƨƖŸƚШ
ƓŸƖШƕƨŔũŹůĲƣƖŸрĦŸůĤŸŔŸШ ыťůрƣƖĲůьШ ƓĲƖĦŸƖƖŔĬŸШ
ŰċШ ƖĲĬĲШ ŰċĦŔŸŰċũШ ĦŸůШ ƣƖċŰƚƓŸƖƣĲШ ůƨũƣŔůŸĬċũШ
ĲоŸƨШƣƖċŰƚĤŸƖĬŸЮ 

 

https://op.europa.eu/webpub/eca/special-reports/intermodal-freight-transport-08-2023/pt/
https://op.europa.eu/webpub/eca/special-reports/intermodal-freight-transport-08-2023/pt/


 

ΣΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΞΠΜЮ ?ƨċƚШĦċƣĲŊŸƖŔċƚШĬĲШĤĲŰĲǯĦŔČƖŔŸƚШƚġŸШĲũĲŊŖƻĲŔƚШ
ƓċƖċШ ŔŰĦĲŰƣŔƻŸƚШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ĲƚƕƨĲůċШ
ŰŸƣŔǯĦċĬŸа 

è ÖƣŔũŔǍċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚаШ
ĲůƓƖĲƚċƚШ ƕƨĲШ ƚŸũŔĦŔƣċůШ ĦŸůĤŸŔŸƚШ
ĦŸůƓũĲƣŸƚШĬĲШƨůċШĲůƓƖĲƚċШŉĲƖƖŸƻŔČƖŔċШƓŸƖШ
ůĲŔŸШĬĲШċĦŸƖĬŸƚШĬĲШƚĲƖƻŔĩŸƚШŉĲƖƖŸƻŔČƖŔŸƚШƓċƖċШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШŔŰƣĲƖůŸĬċũШ
ĲоŸƨШƣƖċŰƚĤŸƖĬŸЮ 

è §ƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШůƨũƣŔůŸĬċũШы§Ñ~ьаШ
ƓĲƚƚŸċƚШŢƨƖŖĬŔĦċƚШƕƨĲШĦĲũĲĤƖċůШƨůШĦŸŰƣƖċƣŸШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ůƨũƣŔůŸĬċũШ ĲůШ ƚĲƨШ ƓƖŹƓƖŔŸШ
ŰŸůĲЯШ ŰġŸШ ċƣƨċůШ ĦŸůŸШ ĬĲƚƓċĦőċŰƣĲШ
ĬĲƚŔŊŰċĬŸШŸƨШċŊĲŰƣĲШĬŸШƖĲůĲƣĲŰƣĲШŸƨШĬŸƚШ
ƣƖċŰƚƓŸƖƣċĬŸƖĲƚШ ĲŰƻŸũƻŔĬŸƚШ ŰċƚШ ŸƓĲƖċĩƑĲƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШůƨũƣŔůŸĬċũШĲШƚġŸШƖĲƚƓŸŰƚČƻĲŔƚШ
ƓĲũċШŔůƓũĲůĲŰƣċĩġŸШĬŸШĦŸŰƣƖċƣŸЮ 

ΞΠΝЮ ?ĲШċĦŸƖĬŸШĦŸůШċƚШĲƚƣŔůċƣŔƻċƚШŉŸƖŰĲĦŔĬċƚШƓĲũċШ
fƣČũŔċЯШ ĦĲƖĦċШ ĬĲШ ΝΜΜШ ĲůƓƖĲƚċƚШ ƓŸĬĲƖŔċůШ
ĤĲŰĲǯĦŔċƖШĬŸШŔŰĦĲŰƣŔƻŸЮ 

ΞΠΞЮ §Ш ƚƨĤƚŖĬŔŸШ ƚĲƖČШ ĦŸŰĦĲĬŔĬŸШ ƓċƖċШ ƖĲĬƨǍŔƖШ ċƚШ
ĲǂƣĲƖŰċũŔĬċĬĲƚШ ŰĲŊċƣŔƻċƚШ ƖĲũċĦŔŸŰċĬċƚШ ĦŸůШ ŸШ
ƣƖċŰƚƓŸƖƣĲШĬĲШůĲƖĦċĬŸƖŔċƚЮШÂŸƖƣċŰƣŸЯШŸƚШĦƨƚƣŸƚШ
ĲũĲŊŖƻĲŔƚШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ĲƚƕƨĲůċШ ĬĲШ ċƨǂŖũŔŸШ
ĦŸƖƖĲƚƓŸŰĬĲůШěШƓċƖƣĲШĬŸƚШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШƕƨĲШŸШ
ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ƓŸƚƚŔĤŔũŔƣċШĲƻŔƣċƖШ ĲůШ
ĦŸůƓċƖċĩġŸШĦŸůШŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸЮШ 

ΞΠΟЮ Ш ƕƨċŰƣŔǯĦċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ĲũĲŊŖƻĲŔƚШ ŰŸШ
ĲƚƕƨĲůċШĳШĤċƚĲċĬċШŰŸƚШƖĲƚƨũƣċĬŸƚШĬŸШĦČũĦƨũŸШ
ĬċШ ĬŔŉĲƖĲŰĩċШ ĬĲШ ĦƨƚƣŸƚШ ĲǂƣĲƖŰŸƚШ ĲŰƣƖĲШ ŸШ
ƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШŸƚШůŸĬŸƚШċũƣĲƖŰċƣŔƻŸƚЯШ
ŉŸƖŰĲĦŔĬŸƚШ ŰŸШ EƚƣƨĬŸШ ĬċШÂƖŔĦĲЮ ìċƣĲƖőŸƨƚĲЮ
9ŸŸƓĲƖƚЮ ĬƻŔƚŸƖǃЮÉƓċШыÂì9ьШĬċƣċĬŸШĬĲШΡШĬĲШ
ŰŸƻĲůĤƖŸШĬĲШΞΜΝΡШĲШċƣƨċũŔǍċĬŸШĲůШΤШĬĲШůċƖĩŸШ
ĬĲШ ΞΜΝΣЯШ ƕƨĲШ ŉŸŔШ ĲŰĦŸůĲŰĬċĬŸШ ƓĲũċƚШ
ċƨƣŸƖŔĬċĬĲƚШŔƣċũŔċŰċƚШŰŸШĦŸŰƣĲǂƣŸШĬċШƓƖĲƓċƖċĩġŸШ
ĬĲШůĲĬŔĬċƚШĬĲШċƓŸŔŸШċŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШ
ůĲƖĦċĬŸƖŔċƚШŰċШfƣČũŔċЮ 

ΞΠΠЮ ?ĲШċĦŸƖĬŸШĦŸůШŸШĲƚƣƨĬŸШĬċШÂì9ЯШċƚƚƨůĲрƚĲШ
ƕƨĲШċШĦċƖŊċШůĳĬŔċШƓŸƖШĦŸůĤŸŔŸШŰċШfƣČũŔċШƚĲŢċШĬĲШ
ĦĲƖĦċШ ĬĲШ ΟΥΞШ ƣŸŰĲũċĬċƚЮШ ÂċƖċШ ƖĲŉĲƖĶŰĦŔċЯШ ŰŸШ

 
40ШőƣƣƓƚаооĦŸůƓĲƣŔƣŔŸŰрĦċƚĲƚЮĲĦЮĲƨƖŸƓċЮĲƨоĦċƚĲƚоÉ ЮΡΟΝΡΥ 

ĲƚƕƨĲůċШ[ĲƖƖŸĤŸŰƨƚШċŰƣĲƖŔŸƖЯШĲƚƚĲШƓċƖēůĲƣƖŸШ
ŉŸŔШĲƚƣŔůċĬŸШĲůШΠΜΜШƣŸŰĲũċĬċƚЮШ§ШĲƚƣƨĬŸШĬċШ
Âì9Ш ŔĬĲŰƣŔǯĦŸƨШ ƨůċШ ĬŔŉĲƖĲŰĩċШ ůŖŰŔůċШ ŰŸƚШ
ĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШĲŰƣƖĲШŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĲШ
ŉĲƖƖŸƻŔČƖŔŸШ ƕƨċŰƣŔǯĦċĬċШ ĲůШ EÖÅШ ΦЯΠΞШ ƓŸƖШ
ƕƨŔũŹůĲƣƖŸрĦŸůĤŸŔŸЯШ ƚĲŰĬŸШ ƕƨĲШ ŸШ ƻċũŸƖШ ĬŸШ
ċƨǂŖũŔŸШĲƚƣċƖČШĤĲůШċĤċŔǂŸШĬĲШΟΜӖШĬŸШĦƨƚƣŸШƣŸƣċũШ
ĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸЮ 

ΞΠΡЮ ШċŢƨĬċШŉŸŔШċƓƖŸƻċĬċШƓĲũċШ9ŸůŔƚƚġŸШĲůШΞΠШĬĲШ
ŰŸƻĲůĤƖŸШĬĲШΞΜΝΣЮ 

ΞΠΣЮ EůШΝΣШĬĲШůċƖĩŸШĬĲШΞΜΞΜШċШfƣČũŔċШŰŸƣŔǯĦŸƨШŸШ
ƓƖŸũŸŰŊċůĲŰƣŸШĬĲƚƣċШċŢƨĬċШċƣĳШΟΝШĬĲШċŊŸƚƣŸШĬĲШ
ΞΜΞΝЯШƕƨĲШŉŸŔШċƓƖŸƻċĬċШƓĲũċШ9ŸůŔƚƚġŸШĲůШΞΠШĬĲШ
ċĤƖŔũШĬĲШΞΜΞΜЮ 

 

[ƖċŰĩċ 

ΞΠΤЮ §ШƖĲŊŔůĲШŰŸƣŔǯĦċĬŸШěШ9ŸůŔƚƚġŸШĳШƨůШƓĲĬŔĬŸШĬĲШ
ƓƖŸƖƖŸŊċĩġŸШĬŸШƖĲŊŔůĲШċŰƣĲƖŔŸƖůĲŰƣĲШċƓƖŸƻċĬŸШ
ĲůШΞΜΝΠШĲШƕƨĲШĲǂƓŔƖŸƨШĲůШΞΜΝΤЯШƕƨĲШƓŸƖШƚƨċШƻĲǍШ
ŉŸŔШƨůċШƓƖŸƖƖŸŊċĩġŸШĬŸШƖĲŊŔůĲШċŰƣĲƖŔŸƖůĲŰƣĲШ
ċƓƖŸƻċĬŸШĲůШΞΜΜΥШĲШƕƨĲШĲǂƓŔƖŸƨШĲůШΞΜΝΞЯШƨůШ
ċƨǂŖũŔŸШ ěШ ŸƓĲƖċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĦŸůĤŔŰċĬŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĦŸůŸШ
ċũƣĲƖŰċƣŔƻċШċŸШůŸĬŸШĲǂĦũƨƚŔƻċůĲŰƣĲШƖŸĬŸƻŔČƖŔŸ40ЮШ 

ΞΠΥЮ 9ŸůŸШ ŰŸƚШ ƖĲŊŔůĲƚШ ċŰƣĲƖŔŸƖĲƚЯШ ŸШ ŸĤŢĲƣŔƻŸШ ĬŸШ
ƖĲŊŔůĲШĲůШċŰČũŔƚĲШĳШĬĲƚĲŰƻŸũƻĲƖШŸШƣƖċŰƚƓŸƖƣĲШ
ĦŸůĤŔŰċĬŸШĦŸůŸШƨůċШċũƣĲƖŰċƣŔƻċШċƣƖċĲŰƣĲШċŸШ
ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ůĲƖĦċĬŸƖŔċƚЯШ ĦƨŢċШ
ƓċƖĦĲũċШƚŔŊŰŔǯĦċƣŔƻċШĲШĦƖĲƚĦĲŰƣĲШƖĲƓƖĲƚĲŰƣċШƨůШ
ĬĲƚċǯŸШ ŔůƓŸƖƣċŰƣĲШ ƓċƖċШ ċШ ĦŸůƨŰŔĬċĬĲЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШĲůШƣĲƖůŸƚШĬĲШůĲŔŸШċůĤŔĲŰƣĲЯШ
ƚĲŊƨƖċŰĩċШĲШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸЮ 

ΞΠΦЮ  ƨůШ ĦŸŰƣĲǂƣŸШ ĦŸůƓĲƣŔƣŔƻŸШ ĬŸůŔŰċĬŸШ ƓĲũŸШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚЯШŸШŸĤŢĲƣŔƻŸШ
ĬŸШ ƖĲŊŔůĲШ ŰŸƣŔǯĦċĬŸШ ĳШ ůċŰƣĲƖШ ŸШ ċƓŸŔŸШ ċŸШ
ƣƖċŰƚƓŸƖƣĲШ ĦŸůĤŔŰċĬŸШ ƓŸƖШ ůĲŔŸШ ĬĲШ ċƨǂŖũŔŸШ
ĬĲƚƣŔŰċĬŸШċШƖĲĬƨǍŔƖШŸШĦƨƚƣŸШċĬŔĦŔŸŰċũШĬċШĦċĬĲŔċШ
ŔŰƣĲƖůŸĬċũЮ 

https://competition-cases.ec.europa.eu/cases/SA.53158


 

ΣΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΞΡΜЮ §ШƖĲŊŔůĲШƻŔƚċШƓĲƖůŔƣŔƖШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸůĤŔŰċĬŸШĲƚƣċĤĲũĲĩċůШ
ƨůċШŸŉĲƖƣċШĬĲШƓƖĲĩŸƚШĦŸůƓĲƣŔƣŔƻċШƓċƖċШƓƖŸůŸƻĲƖШ
ŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲƚƣĲШƣŔƓŸШĬĲШƣƖċŰƚƓŸƖƣĲЮШыΥь 

ΞΡΝЮ §ШĬŔƚƓŸƚŔƣŔƻŸШĬĲШċƨǂŖũŔŸЯШĦŸŰŉŸƖůĲШŰŸƣŔǯĦċĬŸЯШ
ĬĲƚƣŔŰċрƚĲШċШĦŸůƓĲŰƚċƖШƣŸƣċũШŸƨШƓċƖĦŔċũůĲŰƣĲШ
ŸƚШ ĦƨƚƣŸƚШ ċĬŔĦŔŸŰċŔƚШ ƖĲũċĦŔŸŰċĬŸƚШ ċŸƚШ
ƣƖċŰƚĤŸƖĬŸƚШŰĲĦĲƚƚČƖŔŸƚШƓċƖċШůƨĬċƖШĬĲШůŸĬŸШ
ĬĲШƣƖċŰƚƓŸƖƣĲШĦŸůĤŔŰċĬŸЯШĲůШĦŸůƓċƖċĩġŸШĦŸůШ
ƨůċШ ƖŸƣċШ ĲƕƨŔƻċũĲŰƣĲШ ѢƣŸƣċũůĲŰƣĲШ ƖŸĬŸƻŔČƖŔċѢЮШ
ÂŸƖƣċŰƣŸЯШƓƖŸĦƨƖċрƚĲШƖĲĬƨǍŔƖШċƚШĲǂƣĲƖŰċũŔĬċĬĲƚШ
ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ŔŰĦĲŰƣŔƻċŰĬŸШ ċШ
ůƨĬċŰĩċШůŸĬċũШƓċƖċШůŸĬŸƚШċũƣĲƖŰċƣŔƻŸƚШĦŸůШ
ůĲŰŸƖĲƚШ ĲǂƣĲƖŰċũŔĬċĬĲƚЯШ ĦŸůŸШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШŸƨШǰƨƻŔċũЮ 

ΞΡΞЮ ƚШċƨƣŸƖŔĬċĬĲƚШŉƖċŰĦĲƚċƚШƓũċŰĲŔċůШĬĲƚƣŔŰċƖШƨůШ
ŸƖĩċůĲŰƣŸШůČǂŔůŸШĬĲШΠΜШůŔũőƑĲƚШĬĲШĲƨƖŸƚШƓŸƖШ
ċŰŸШ ƓċƖċШ ŸШ ƓƖŸŊƖċůċШ ĬĲШ ċƓŸŔŸШ ĬƨƖċŰƣĲШ ƨůШ
ƓĲƖŖŸĬŸШĬĲШΡШċŰŸƚЯШƣŸƣċũŔǍċŰĬŸШΞΜΜШůŔũőƑĲƚШĬĲШ
ĲƨƖŸƚШċŸШũŸŰŊŸШĬĲƚƚĲШƓĲƖŖŸĬŸЮ 

ΞΡΟЮ §ƚШ ĤĲŰĲǯĦŔČƖŔŸƚШ ƚĲƖġŸШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĦŸůĤŔŰċĬŸШ ŸƨШ ĬĲƚƓċĦőċŰƣĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬċШ ÖŰŔġŸШ EƨƖŸƓĲŔċШ ĲШ ÉƨŖĩċШ ƕƨĲШ
ŸƓĲƖċůШ ƨůШ ŸƨШ ůċŔƚШ ƚĲƖƻŔĩŸƚШ ƖĲŊƨũċƖĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĦŸůĤŔŰċĬŸШ ыŉĲƖƖŸƻŔČƖŔŸЯШ ǰƨƻŔċũШ ĲШ
ůċƖŖƣŔůŸШ ĬĲШ ĦƨƖƣċШ ĬŔƚƣēŰĦŔċШрШĲǂĦũƨŔŰĬŸШ ŸШ
ŉĲĲĬĲƖŔŰŊьШ ĲŰƣƖĲШ ĬŸŔƚШ ƓŸŰƣŸƚШ ĬŸШ ƣĲƖƖŔƣŹƖŔŸШ
ůĲƣƖŸƓŸũŔƣċŰŸШ ŉƖċŰĦĶƚШ ƓċƖċШ ƚĲƖƻŔĩŸƚШ
ĬŸůĳƚƣŔĦŸƚЯШ ŸƨШ ċШ ƓċƖƣŔƖШ ŸƨШ ĦŸůШ ĬĲƚƣŔŰŸШ ċŸШ
ƣĲƖƖŔƣŹƖŔŸШůĲƣƖŸƓŸũŔƣċŰŸШŉƖċŰĦĶƚШƓċƖċШƚĲƖƻŔĩŸƚШĬĲШ
ŔůƓŸƖƣċĩġŸоĲǂƓŸƖƣċĩġŸЮ 

ΞΡΠЮ §Ш ŰŸƻŸШ ƖĲŊŔůĲШ ĬĲШ ċƨǂŖũŔŸШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ
ĦŸůĤŔŰċĬŸШ ĳШ ĤċƚĲċĬŸШ ыŔьШ ƓŸƖШ ƨůШ ũċĬŸЯШ ŰċШ
ĦŸŰƣŔŰƨŔĬċĬĲШ ĬċƚШ ĬŔƚƓŸƚŔĩƑĲƚШ ĬŸШ ƖĲŊŔůĲШ
ċŰƣĲƖŔŸƖЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ŸШ ĦŸůƓŸŰĲŰƣĲШ
ƓƖŸƓŸƖĦŔŸŰċũШċŸШƣƖČŉĲŊŸбШĲШыŔŔьШƓŸƖШŸƨƣƖŸШũċĬŸЯШŰċШ
ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШ ƨůШ ŰŸƻŸШ ĦŸůƓŸŰĲŰƣĲШ
ƖĲũċĦŔŸŰċĬŸШěƚШŸƓĲƖċĩƑĲƚШŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ
ĬŸШ ŰƩůĲƖŸШ ĬĲШ ƨŰŔĬċĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲƖůŸĬċũШыÖÑfьЮШШ 

 
41ШE9ШċƓƓƖŸƻĲƚШÑ 9ШƖĲŔůĤƨƖƚĲůĲŰƣШƚĦőĲůĲШŔŰШ[ƖċŰĦĲШŉŸƖШċũůŸƚƣШŸŰĲШĤŔũũŔŸŰШĲƨƖŸƚШ҇Ш
ÅċŔũ[ƖĲŔŊőƣЮĦŸů 

ΞΡΡЮ ШċŢƨĬċШĳШĦċũĦƨũċĬċШĬĲШŉŸƖůċШĬŔŉĲƖĲŰƣĲШƓċƖċШŸƚШ
ĬŸŔƚШ ĦŸůƓŸŰĲŰƣĲƚЮШ  ŸШ ĦċƚŸШ ĬŸШ ƓƖŔůĲŔƖŸШ
ĦŸůƓŸŰĲŰƣĲЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ƓƖŸƓŸƖĦŔŸŰċũШ ċŸШ
ƣƖČŉĲŊŸЯШċШċŢƨĬċШĳШĦċũĦƨũċĬċШĦŸůШĤċƚĲШŰƨůċШƣċǂċШ
ǯǂċШƓŸƖШƨŰŔĬċĬĲШĬĲШƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċũШыÖÑfьШ
ƣƖċŰƚĤŸƖĬċĬċШ ŰƨůШ ƣĲƖůŔŰċũШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ĦŸůĤŔŰċĬŸШċĤĲƖƣŸШċШƣŸĬŸƚШŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĦŸůĤŔŰċĬŸШŸƨШĬĲƚƓċĦőċŰƣĲƚЯШĲŰƣƖĲШŸШ
ůŸĬŸШƖŸĬŸƻŔČƖŔŸШĲШŸƚШůŸĬŸƚШŉĲƖƖŸƻŔČƖŔŸЯШǰƨƻŔċũШĲШ
ůċƖŖƣŔůŸШ ĬĲШ ĦƨƖƣċШ ĬŔƚƣēŰĦŔċЯШ ũŸĦċũŔǍċĬŸƚШ ŰŸШ
ƣĲƖƖŔƣŹƖŔŸШŉƖċŰĦĶƚШůĲƣƖŸƓŸũŔƣċŰŸЯШċĦŸůƓċŰőċĬŸƚШ
ƓŸƖШƨůШƓƖĳШĲШƓŹƚрƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШыĲǂĦĲƣŸШ
ƓċƖċШǰƨǂŸƚШůċƖŖƣŔůŸƚШŔŰƣĲƖĦŸŰƣŔŰĲŰƣċŔƚьЮШ 

ΞΡΣЮ §ШůĲĦċŰŔƚůŸШĬĲƚƣŔŰċрƚĲШċШƚĲƖƻŔĩŸƚШĦŸůШƨůċШ
ĬŔƚƣēŰĦŔċШůŖŰŔůċШĬĲШΥΜШƕƨŔũŹůĲƣƖŸƚШĲШċƓũŔĦċрƚĲШ
ċŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸůĤŔŰċĬŸЯШĲǂĦĲƣŸШ
ƓċƖċШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĦŸůĤŔŰċĬŸШ ĬĲШ
ƖĲƚŖĬƨŸƚШĲШĬŔƚƣƖŔĤƨŔĩġŸШƨƖĤċŰċЮШ ŸШĲŰƣċŰƣŸЯШŸШ
ĦƖŔƣĳƖŔŸШĬĲШĬŔƚƣēŰĦŔċШůŖŰŔůċШĳШŉċĦƨũƣċƣŔƻŸШƓċƖċШċƚШ
ċŢƨĬċƚШ ƕƨĲШ ƓŸĬĲůШ ƚĲƖШ ĦŸŰĦĲĬŔĬċƚШ ƓĲũċƚШ
ċƨƣŸƖŔĬċĬĲƚШũŸĦċŔƚШŸƨШŸƖŊċŰŔƚůŸƚШƓƩĤũŔĦŸƚЮШfƚƚŸШ
ƚŔŊŰŔǯĦċШ ƕƨĲШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ ũŸĦċŔƚШ ŸƨШ
ŸƖŊċŰŔƚůŸƚШ ƓƩĤũŔĦŸƚШ ƓŸĬĲůШ ĬĲĦŔĬŔƖШ ŸŉĲƖĲĦĲƖШ
ċŢƨĬċШ ůĲƚůŸШ ƓċƖċШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ĦŸůĤŔŰċĬŸШ ĦŸůШ ĬŔƚƣēŰĦŔċƚШ ŔŰŉĲƖŔŸƖĲƚШ ċШ ΥΜШ
ƕƨŔũŹůĲƣƖŸƚЯШƚĲШċƚƚŔůШĬĲƚĲŢċƖĲůЮ 

ΞΡΤЮ EůШƣŸĬŸШŸШĦċƚŸЯШŸШůŸŰƣċŰƣĲШƣŸƣċũШĬċШċŢƨĬċЯШ
ŔŰĦũƨŔŰĬŸШƣŸĬŸƚШŸƚШǯŰċŰĦŔċĬŸƖĲƚШƓƩĤũŔĦŸƚЯШĬĲƻĲШ
ƓĲƖůċŰĲĦĲƖШċĤċŔǂŸШĬŸШũŔůŔƣĲШĲƚƣċĤĲũĲĦŔĬŸШƓĲũċШ
9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШĬĲШΟΜӖШĬŸШĦƨƚƣŸШƣŸƣċũШĬŸШ
ƣƖċŰƚƓŸƖƣĲШыŔŰĦũƨŔŰĬŸШŸШƓĲƖĦƨƖƚŸШƓƖŔŰĦŔƓċũШĲШŸƚШ
ƓƖĳШĲШƓŹƚрƣƖċŰƚƓŸƖƣĲƚШĬŸШůĲƚůŸШƚĲƖƻŔĩŸьЮШ 

ΞΡΥЮ EůШΞΜΞΠЯШŉŸŔШċƨƣŸƖŔǍċĬŸШƨůШĲƚƕƨĲůċШĬĲШΦΡΦШ
ůŔũőƑĲƚШĬĲШĲƨƖŸƚШƓċƖċШƖĲĲůĤŸũƚċƖШŸƨШƖĲĬƨǍŔƖШċШ
ƣċǂċШĬĲШċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШŉĲƖƖŸƻŔČƖŔċШƓċƖċШ
ŸƓĲƖċĬŸƖĲƚШĬĲШĦċƖŊċЯШĦŸůŸШŉŸƖůċШĬĲШŔŰĦĲŰƣŔƻċƖШ
ŸШƣƖċŰƚƓŸƖƣĲШƓŸƖШŉĲƖƖŸƻŔċШŉƖĲŰƣĲШċŸШƖŸĬŸƻŔČƖŔŸЮШ41 

ΞΡΦЮ §Ш ŊŸƻĲƖŰŸШ ŉƖċŰĦĶƚШ ĦŸůƓƖŸůĲƣĲƨрƚĲШ ċШ
ƚƨĤƻĲŰĩƑĲƚШċŰƨċŔƚШĬĲШΝΤΡШůŔũőƑĲƚШĬĲШĲƨƖŸƚШ
ƓċƖċШƖĲĬƨǍŔƖШĲŰĦċƖŊŸƚШĬĲШċĦĲƚƚŸШěШŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ŉĲƖƖŸƻŔČƖŔċШċШƓċƖƣŔƖШĬĲШΞΜΞΠЯШĲШůċŔƚШΝΡΡШůŔũőƑĲƚШ
ċĬŔĦŔŸŰċŔƚШċШƓċƖƣŔƖШĬĲШΞΜΞΡЮШ 
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ΣΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΞΣΜЮ EůШ ΞΜΞΡ42ЯШŉŸŔШŰŸƻċůĲŰƣĲШŔůƓũĲůĲŰƣċĬŸШƨůШ
ƓƖŸŊƖċůċШĬĲШċƓŸŔŸШċŸШљƣƖċŰƚƓŸƖƣШĦŸůĤŔŰĳњШƕƨĲШ
ƻŔƚċШŔŰĦĲŰƣŔƻċƖШŸШƨƚŸШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШҼШ
ƖŸĬŸƻŔČƖŔŸШƓċƖċШůĲƖĦċĬŸƖŔċƚЯШĦŸůŸШċũƣĲƖŰċƣŔƻċШ
ċŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШƓƨƖŸЮШ 

ΞΣΝЮ ÑċůĤĳůШĲůШΞΜΞΡШŉŸŔШċƓƖĲƚĲŰƣċĬŸШƨůШƓũċŰŸШƓċƖċШ
ƨůċШũĲŔрƕƨċĬƖŸШƕƨĲШĬĲǯŰŔƖČШĬŔƖĲƣƖŔǍĲƚШĬĲШũŸŰŊŸШ
ƓƖċǍŸШƓċƖċШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЯШĦŸůШĶŰŉċƚĲШ
ŰċШůŸĬĲƖŰŔǍċĩġŸШŉĲƖƖŸƻŔČƖŔċШĦŸůŸШĲŔǂŸШĦĲŰƣƖċũЮШ
ÂƖĲƣĲŰĬĲůрƚĲШǯǂċƖШĦŸůШůĲƣċƚШĲƚƣƖƨƣƨƖċĬċƚШĲШ
ǯŰċŰĦŔċůĲŰƣŸШ ċƣƖĲũċĬŸШ ƓŸĬĲШ ŊċƖċŰƣŔƖШ ƕƨĲШ ŸƚШ
ĦŸůƓƖŸůŔƚƚŸƚШ ŉĲƖƖŸƻŔČƖŔŸƚШ ƚĲŢċůШ ůċŰƣŔĬŸƚШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬĲШůƨĬċŰĩċƚШƓŸũŖƣŔĦċƚЮ 

ÉƨĳĦŔċ 
 

ΞΣΞЮ ƣƖċƻĳƚШĬĲШŰŸƣŔǯĦċĩġŸШĬĲШΞΞШĬĲШċĤƖŔũШĬĲШΞΜΞΝЯШċƚШ
ċƨƣŸƖŔĬċĬĲƚШƚƨĲĦċƚШŔŰŉŸƖůċƖċůШċШ9ŸůŔƚƚġŸШĬċШ
ƚƨċШ ŔŰƣĲŰĩġŸШ ĬĲШ ůŸĬŔǯĦċƖШ ŸШ ĲƚƕƨĲůċШ ĬĲШ
ŔŰĦĲŰƣŔƻŸƚШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĬĲШ
ůĲƖĦċĬŸƖŔċƚ43ЮШ 

ΞΣΟЮ §ШĲƚƕƨĲůċШĬĲШċƨǂŖũŔŸШĲǂŔƚƣĲŰƣĲШŉŸŔШŔŰŔĦŔċũůĲŰƣĲШ
ċƓƖŸƻċĬŸШƓĲũċШ9ŸůŔƚƚġŸШĲůШΞΜΝΥЮШEůШΝΞШĬĲШ
ŸƨƣƨĤƖŸШ ĬĲШ ΞΜΞΜЯШ ċШ 9ŸůŔƚƚġŸШ ċƓƖŸƻŸƨШ ƨůċШ
ƓƖŸƖƖŸŊċĩġŸШĬŸШůĲĦċŰŔƚůŸШĲǂŔƚƣĲŰƣĲШċƣĳШΟΝШĬĲШ
ĬĲǍĲůĤƖŸШĬĲШΞΜΞΜЯШĲШĲůШΝΡШĬĲШŉĲƻĲƖĲŔƖŸШĬĲШΞΜΞΝШ
ċƓƖŸƻŸƨШƨůċШƓƖŸƖƖŸŊċĩġŸШċĬŔĦŔŸŰċũШċƣĳШΟΝШĬĲШ
ĬĲǍĲůĤƖŸШ ĬĲШ ΞΜΞΡЯШ ċĦŸůƓċŰőċĬċШ ĬĲШ
ċũƣĲƖċĩƑĲƚЮ 

ΞΣΠЮ §ШŸĤŢĲƣŔƻŸШĬŸШůĲĦċŰŔƚůŸШĲǂŔƚƣĲŰƣĲШĳШŉŸƖƣċũĲĦĲƖШċШ
ƓŸƚŔĩġŸШĦŸůƓĲƣŔƣŔƻċШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲЯШ
ċƚƚŔůЯШŔŰĦĲŰƣŔƻċƖШċШƣƖċŰƚŉĲƖĶŰĦŔċШĬŸШƣƖċŰƚƓŸƖƣĲШ
ĬĲШ ůĲƖĦċĬŸƖŔċƚШ ĬċШ ƖŸĬŸƻŔċШ ƓċƖċШ ċШ ŉĲƖƖŸƻŔċЯШ
ċƓŸŔċŰĬŸШċШŉĲƖƖŸƻŔċШĦŸůŸШůŸĬŸШĬĲШƣƖċŰƚƓŸƖƣĲШ
ċůĤŔĲŰƣċũůĲŰƣĲШůċŔƚШċůŔŊČƻĲũЮ 

ΞΣΡЮ ƚШċƨƣŸƖŔĬċĬĲƚШƚƨĲĦċƚШƓƖĲƣĲŰĬĲůШċƨůĲŰƣċƖШŸШ
ŸƖĩċůĲŰƣŸШ ċŰƨċũШ ĬŸШ ĲƚƕƨĲůċШ ĬĲШ ċŢƨĬċШ
ĲǂŔƚƣĲŰƣĲЯШċƣĳШÉEuШΞЯΤΡШĤŔũőƑĲƚШыĦĲƖĦċШĬĲШEÖÅШ
ΞΤΡШůŔũőƑĲƚьШĦŸůШƨůШŸƖĩċůĲŰƣŸШċŰƨċũШĬĲШÉEuШ

 
42ШxĲШƣƖċŰƚƓŸƖƣШĦŸůĤŔŰĳШ҇Ш~ŔŰŔƚƣĿƖĲƚШ ůĳŰċŊĲůĲŰƣШĬƨШƣĲƖƖŔƣŸŔƖĲШÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲ 
43ШőƣƣƓƚаооĦŸůƓĲƣŔƣŔŸŰрĦċƚĲƚЮĲĦЮĲƨƖŸƓċЮĲƨоĦċƚĲƚоÉ ЮΣΞΥΜΜ 
44 őƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоũĲŊċũрШ
ĦŸŰƣĲŰƣоÂÑоÑñÑоеƨƖŔӀ9ExEñӖΟ ΡΞΜΜΥñ9ΜΤΞΞӖΞΥΜΠӖΞΦ 

ΡΡΜШ ůŔũőƑĲƚШ ыĦĲƖĦċШ ĬĲШ EÖÅШ ΡΡШ ůŔũőƑĲƚьЮШ §Ш
ŸƖĩċůĲŰƣŸШƓċƖċШŸШƓĲƖŖŸĬŸШĬĲШΝШĬĲШċĤƖŔũШċШΟΝШĬĲШ
ĬĲǍĲůĤƖŸШĬĲШΞΜΞΝШƚĲƖČШĬĲШÉEuШΠΡΜШůŔũőƑĲƚШ
ыĦĲƖĦċШĬĲШEÖÅШΠΡШůŔũőƑĲƚьЮШfƚƚŸШƚŔŊŰŔǯĦċШƕƨĲШŸШ
ċƨůĲŰƣŸШƣŸƣċũШĬŸШŸƖĩċůĲŰƣŸШƚĲƖČШĬĲШΟΤЯΡӖШĲůШ
ĦŸůƓċƖċĩġŸШĦŸůШŸШŸƖĩċůĲŰƣŸШƣŸƣċũШċƓƖŸƻċĬŸШŰċШ
?ĲĦŔƚġŸШĬĲШΞΜΞΝЮ 

ΞΣΣЮ ?ĲШċĦŸƖĬŸШĦŸůШŸШƓŸŰƣŸШΝΜΟШĬċƚШљ9ŸůůƨŰŔƣǃЮ
ŊƨŔĬĲũŔŰĲƚЮ ŸŰЮ ÉƣċƣĲЮ ċŔĬЮ ŉŸƖЮ ƖċŔũƽċǃЮ
ƨŰĬĲƖƣċťŔŰŊƚњ44ЯШŸƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШĲůШƖĲũċĩġŸШ
ċŸШċƨǂŖũŔŸШƓċƖċШƖĲĬƨĩġŸШĬĲШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚШƚġŸШċШ
ƓċƖƣĲШ ĬŸƚШ ĦƨƚƣŸƚШ ĲǂƣĲƖŰŸƚШ ƕƨĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШƓŸƚƚŔĤŔũŔƣċШĲƻŔƣċƖШĲůШĦŸůƓċƖċĩġŸШĦŸůШ
ŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸŰĦŸƖƖĲŰƣĲƚЮШ 

ΞΣΤЮ §ШƓŸŰƣŸШΝΜΠШĬċƕƨĲũċƚШŸƖŔĲŰƣċĩƑĲƚШĲƚƣċĤĲũĲĦĲШ
ƕƨĲШљŸƚЮEƚƣċĬŸƚц~ĲůĤƖŸƚЮƓŸĬĲůЮŔŰƚƣŔƣƨŔƖЮƨůЮ
ĲƚƕƨĲůċЮĬĲЮĦŸůƓĲŰƚċĩġŸЮƓċƖċЮċЮƨƣŔũŔǍċĩġŸЮĬċЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ ŉĲƖƖŸƻŔČƖŔċЮ ѨƓċƖċЮ ŸƚЮ ĦƨƚƣŸƚЮ
ċůĤŔĲŰƣċŔƚеЮ ċĦŔĬĲŰƣċŔƚЮ ĲЮ ĬĲЮ ŔŰŉƖċĲƚƣƖƨƣƨƖċЮ
ĦŸůƓƖŸƻċĬċůĲŰƣĲЮ ŰġŸЮ ƓċŊŸƚЮ ĬŸƚЮ ůŸĬŸƚЮ ĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮ ĦŸŰĦŸƖƖĲŰƣĲƚеЮ ŰċЮ ůĲĬŔĬċЮ ĲůЮ ƕƨĲЮ
ĲƚƚĲƚЮĦƨƚƣŸƚЮĲǂĦĲĬċůЮŸƚЮĦƨƚƣŸƚЮĲƕƨŔƻċũĲŰƣĲƚЮ
ĬŸЮƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸѢЮШ 

ΞΣΥЮ 9ŸůŸШ ċШ ċũƣĲƖċĩġŸШ ŰŸƣŔǯĦċĬċШ ĬŔǍШ ƖĲƚƓĲŔƣŸШ ċŸШ
ċƓŸŔŸШƓċƖċШƖĲĬƨĩġŸШĬĲШĦƨƚƣŸƚШĲǂƣĲƖŰŸƚЯШŸШƓŸŰƣŸШ
ΝΜΡШĬċƚШљ]ƨŔĬĲũŔŰĲƚњШĲǂŔŊĲШƨůċШċŰČũŔƚĲШĬĲШĦƨƚƣŸШ
ƣƖċŰƚƓċƖĲŰƣĲЯШ ŉƨŰĬċůĲŰƣċĬċШ ĲШ ƕƨċŰƣŔǯĦċĬċШ
ĲŰƣƖĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ŉĲƖƖŸƻŔČƖŔŸШ ĲШ ċƚШ ŸƓĩƑĲƚШ
ċũƣĲƖŰċƣŔƻċƚШ ĤċƚĲċĬċƚШ ĲůШ ŸƨƣƖŸƚШůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЮШ 

ΞΣΦЮ ũĳůШĬŔƚƚŸЯШċШůĲƣŸĬŸũŸŊŔċШƨƣŔũŔǍċĬċШĲШŸƚШĦČũĦƨũŸƚШ
ƖĲċũŔǍċĬŸƚШ ĬĲƻĲůШ ƚĲƖШ ĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШ
ƓƨĤũŔĦċůĲŰƣĲЮШШ9ŸŰŉŸƖůĲШĬĲƚĦƖŔƣŸШŰċШ?ĲĦŔƚġŸШ
ĬĲШ ΞΜΞΝЯШ ċШ ÉƨĳĦŔċШ ĦƨůƓƖŔƨШ ŸƚШ ƖĲƕƨŔƚŔƣŸƚШ
ůĲŰĦŔŸŰċĬŸƚШŰŸШƓŸŰƣŸШΝΜΡШĬċƚШљ]ƨŔĬĲũŔŰĲƚњЯШ
ƓŸŔƚШƚƨċШĲƚƣŔůċƣŔƻċШĬŸƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШĤċƚĲŔċр
ƚĲШ ŰċШ ůĲƣŸĬŸũŸŊŔċШ ƨƣŔũŔǍċĬċШ ŰŸШљ9ŸůůŔƚƚŔŸŰЮ
cċŰĬĤŸŸťњ45ЮШ 

45 őƣƣƓƚаооŸƓЮĲƨƖŸƓċЮĲƨоĲŰоƓƨĤũŔĦċƣŔŸŰрĬĲƣċŔũороƓƨĤũŔĦċƣŔŸŰоΦΤΥΝŉΣΡŉрΥΠΠΥрΝΝĲċрĤŉΝΞр
ΜΝċċΤΡĲĬΤΝċΝ 

https://www.ecologie.gouv.fr/politiques-publiques/transport-combine?utm_source=chatgpt.com
https://competition-cases.ec.europa.eu/cases/SA.62800
https://eur-lex.europa.eu/legal-%20content/PT/TXT/?uri=CELEX%3A52008XC0722%2804%29
https://eur-lex.europa.eu/legal-%20content/PT/TXT/?uri=CELEX%3A52008XC0722%2804%29
https://op.europa.eu/en/publication-detail/-/publication/9781f65f-8448-11ea-bf12-01aa75ed71a1
https://op.europa.eu/en/publication-detail/-/publication/9781f65f-8448-11ea-bf12-01aa75ed71a1


 

ΣΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ΞΤΜЮ §Ш ċƨůĲŰƣŸШ ĬŸШ ŸƖĩċůĲŰƣŸШ ĲШ ŸШ ċƨůĲŰƣŸШ ĬŸƚШ
ƚƨĤƚŖĬŔŸƚШŔŰĬŔƻŔĬƨċŔƚШĬŸШċƨǂŖũŔŸШŰŸШēůĤŔƣŸШĬŸШ
ƖĲŊŔůĲШ ĬĲШ ċƨǂŖũŔŸШ ĲǂŔƚƣĲŰƣĲШ ŰġŸШċũƣĲƖċůШ ĲƚƚċШ
ċƻċũŔċĩġŸШċŰƣĲƖŔŸƖЯШƓŸŔƚШċШÉƨĳĦŔċШĦŸŰƣŔŰƨŸƨШċШ
ƨƚċƖШċШůĲƚůċШůĲƣŸĬŸũŸŊŔċШƣċůĤĳůШĲůШƖĲũċĩġŸШ
ċШĲƚƚĲШċƨůĲŰƣŸШĬŸШŸƖĩċůĲŰƣŸШĲШċƨůĲŰƣŸШĬŸƚШ
ƚƨĤƚŖĬŔŸƚШ ŔŰĬŔƻŔĬƨċŔƚШ ĬŸШ ċƨǂŖũŔŸЮШ Ш 9ŸůŔƚƚġŸШ
ĦŸŰĦũƨŔЯШƓŸƖƣċŰƣŸЯШƕƨĲШŸƚШƖĲƕƨŔƚŔƣŸƚШĬŸШƓŸŰƣŸШ
ΝΜΡШĬċƚШљ]ƨŔĬĲũŔŰĲƚњШƚġŸШĦƨůƓƖŔĬŸƚЮ 

ÂŸƖƣƨŊċũ 

ΞΤΝЮ EůШÂŸƖƣƨŊċũШŉŸŔШĲƚƣċĤĲũĲĦŔĬċШƨůċШƚƨĤƻĲŰĩġŸШ
ĬŔƖĲƣċШċŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШ
ĬĲШ ůĲƖĦċĬŸƖŔċƚ46ЯШ ƓŸƖШ ũŸĦŸůŸƣŔƻċШ ĲШ ƓŸƖШ ťůШ
ƓĲƖĦŸƖƖŔĬŸЯШ ƓŸƖШ ƖĲŉĲƖĶŰĦŔċШ ċŸШ ƓĲƖŖŸĬŸШ
ĦŸůƓƖĲĲŰĬŔĬŸШĲŰƣƖĲШΝШĬĲШĬĲǍĲůĤƖŸШĬĲШΞΜΞΝШĲШΟΝШ
ĬĲШċŊŸƚƣŸШĬĲШΞΜΞΞЯШŰŸƚШƚĲŊƨŔŰƣĲƚШƻċũŸƖĲƚаШ 

è ċьШÑƖċĩġŸШĲũĳƣƖŔĦċШуΞЯΝΝқоťůШƓĲƖĦŸƖƖŔĬŸШƓŸƖШ
ũŸĦŸůŸƣŔƻċб 

è ĤьШÑƖċĩġŸШĬŔĲƚĲũШуΞЯΣΠқоťůШƓĲƖĦŸƖƖŔĬŸШƓŸƖШ
ũŸĦŸůŸƣŔƻċЮШ 

ΞΤΞЮ [ŸŔШ ƓƖĲƻŔƚƣċШ ƨůċШ ĬŸƣċĩġŸШ ĬĲШ ΝΡШ ůŔũőƑĲƚШ ĬĲШ
ĲƨƖŸƚЯШĦŸůŸШċƓŸŔŸШǯŰċŰĦĲŔƖŸШĲǂƣƖċŸƖĬŔŰČƖŔŸШĦŸůШ
ƻŔƚƣċШěШůŔƣŔŊċĩġŸШĬŸƚШĲŉĲŔƣŸƚШĬĲШĲƚĦċũċĬċШĬĲШ
ƓƖĲĩŸƚШĬŸƚШĦŸůĤƨƚƣŖƻĲŔƚШĲШĬċШĲũĲƣƖŔĦŔĬċĬĲШŰŸШ
ƚĲƣŸƖШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚЮ 

ΞΤΟЮ  ŸШ ůĲƚůŸШ ƓĲƖŖŸĬŸШ ŉŸƖċůШ ċƣƖŔĤƨŖĬŸƚШ ċƓŸŔŸƚШ
ǯŰċŰĦĲŔƖŸƚШċŸШƚĲƣŸƖШċŊƖŖĦŸũċШĲШƓĲĦƨČƖŔŸШĲШċŸШ
ƚĲƣŸƖШĬċƚШƓĲƚĦċƚШĲШċƕƨŔĦƨũƣƨƖċШŰŸШůĲĦċŰŔƚůŸШ
ĬŸШ ŊċƚŹũĲŸШ ƓƖŸǯƚƚŔŸŰċũШ ĲǂƣƖċŸƖĬŔŰČƖŔŸ47ЯШ ĤĲůШ
ĦŸůŸШċŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚ48Ш
ŰŸШƻċũŸƖШĬĲШĦĲƖĦċШĬĲШΠΣШůŔũőƑĲƚШĬĲШĲƨƖŸƚЮ 

 

EƚũŸƻČƕƨŔċ 

ΞΤΠЮ Ш 9ŸůŔƚƚġŸШ EƨƖŸƓĲŔċШ ċƓƖŸƻŸƨШ ƨůШ ĲƚƕƨĲůċШ
ĲƚũŸƻċĦŸШ ĬĲШ ċƨǂŖũŔŸШ ĲƚƣċƣċũШ ŰŸШ ƻċũŸƖШ ĬĲШ ΟΜΜШ

 
46Resolução do Conselho de Ministros n.º 82/2022, de 4 de outubro, que estabelece 
medidas de apoio às empresas em face do aumento dos preços da energia e Decreto-
Lei n.º 79-A/2023 de 4 de setembro, que altera diversos regimes excecionais ou 
temporários no âmbito da mitigação do aumento dos preços de produtos energéticos 

 

ůŔũőƑĲƚШĬĲШĲƨƖŸƚШƓċƖċШċƓŸŔċƖШŸШƚĲƣŸƖШŉĲƖƖŸƻŔČƖŔŸЮШ
§ШĲƚƕƨĲůċШƓĲƖůŔƣĲШĦŸĤƖŔƖШċƣĳШΡΜШӖШĬŸШĦƨƚƣŸШĬĲШ
ċƕƨŔƚŔĩġŸШĬĲШŰŸƻŸƚШƻċŊƑĲƚШĬĲШĦċƖŊċШŉĲƖƖŸƻŔČƖŔċЯШ
ĦŸůШũŔůŔƣĲШůČǂŔůŸШĬĲШċƨǂŖũŔŸШĬĲШШΞΜΜШůŔũőƑĲƚШĬĲШ
ĲƨƖŸƚШƓŸƖШƖĲƕƨĲƖĲŰƣĲЮШEƚƣċШůĲĬŔĬċШƻŔƚċШƖĲĬƨǍŔƖШŸШ
ĦƨƚƣŸШĬĲШĲŰƣƖċĬċШŰŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШƓċƖċШ
ŰŸƻŸƚШ ŸƓĲƖċĬŸƖĲƚШ ŸƨШ ƓċƖċШ ůŸĬĲƖŰŔǍċĩġŸШ ĬŸШ
ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲЯШ ŉŸůĲŰƣċŰĬŸШ ċШ ůŔŊƖċĩġŸШ
ůŸĬċũЮ49 

ΞΤΡЮ §Ш 7ĲŰĦőůċƖťŔŰŊШ ċĦŔůċШ ĬĲƚĦƖŔƣŸШ ĳШ
ĲǂĲůƓũŔǯĦċƣŔƻŸШ ĲШ ƖĲŉĲƖĲŰĦŔċШ ĬŔƻĲƖƚŸƚШ
ċƓŸŔŸƚоŔŰĦĲŰƣŔƻŸƚШ ƕƨĲШ ŰġŸШ ƚġŸШ ƣŸƣċũůĲŰƣĲШ
ĲƕƨŔƓċƖČƻĲŔƚЯШĬċĬċƚШċƚШĬŔŉĲƖĲŰƣĲƚШċĤƖċŰŊĶŰĦŔċƚЮ 

ΞΤΣЮ 9ŸŰƣƨĬŸЯШ ĬĲШ ċĦŸƖĬŸШ ĦŸůШ ĬċĬŸƚШ ĬċШ ÖŰŔġŸШ
EƨƖŸƓĲŔċ50ШĳШƓŸƚƚŖƻĲũШĲŉĲƣƨċƖШƨůċШĦŸůƓċƖċĩġŸШ
ĲŰƣƖĲШ ŸƚШ ĬŔƻĲƖƚŸƚШ ƓċŖƚĲƚШ ċŰċũŔƚċĬŸƚЯШ
ĦŸůƓċƖċŰĬŸШ ŸШ ŔŰƻĲƚƣŔůĲŰƣŸШ ĲŉĲƣƨċĬŸШ ŰċШ
ŉĲƖƖŸƻŔċЯШ ƚĲŢċШ ĲůШ ŔŰŉƖċĲƚƣƖƨƣƨƖċЯШ ƚĲŢċШ ĲůШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

 

ÑċĤĲũċЮΪЮцЮ]ċƚƣŸƚЮĦŸůЮŸЮƚĲƣŸƖЮŉĲƖƖŸƻŔČƖŔŸеЮΥΣΥΤ 

ÂċŖƚ ӖÂf7 ~қ ÂŸƓƨũċĩġŸ 

[ƖċŰĩċ ΜЯΡΝ ΝΞШ
ΣΥΝШ
ΝΡΜ 

ΣΤШΥΤΝШΦΞΡ 

ũĲůċŰőċ ΜЯΠΜ ΥШΤΡΜШ
ΟΠΜ 

ΥΟШΞΟΤШΝΞΠ 

ÂċŖƚĲƚШ7ċŔǂŸƚ ΜЯΟΡ ΟШΜΞΠШ
ΜΜΜ 

ΝΤШΡΦΜШΣΤΞ 

fƣČũŔċ ΜЯΞΜ ΟШΠΦΥШ
ΜΤΜ 

ΡΦШΜΟΜШΝΟΟ 

EƚƓċŰőċ ΜЯΝΠ ΝШΣΠΡШ
ΥΠΜ 

ΠΤШΠΟΞШΥΦΟ 

ÉƨĳĦŔċ ΜЯΝΟ ΤΜΦШ
ΜΥΜ 

ΝΜШΠΡΞШΟΞΣ 

ÂŸƖƣƨŊċũ ΜЯΜΤ ΝΠΦШ
ΤΠΜ 

ΝΜШΟΡΞШΜΠΞ 

 

ΞΤΤЮ ÅĲƚƨũƣċШĬŸƚШĬċĬŸƚШƚƨƓƖċЯШƖĲŉĲƖĲŰƣĲƚШċŸШċŰŸШĬĲШ
ΞΜΞΝЯШċШĬŔƚƓċƖŔĬċĬĲШĬŸƚШŊċƚƣŸƚШĦŸůШŸШƚĲƣŸƖШ
ŉĲƖƖŸƻŔČƖŔŸЯШĲůШŉƨŰĩġŸШƓƖŸĬƨƣŸШŔŰƣĲƖŰŸШĤƖƨƣŸШĬŸШ

47Ш?ĲĦƖĲƣŸрxĲŔШŰЮǳШΠΟр оΞΜΞΞЯШĬĲШΣШĬĲШŢƨũőŸ 
48ШÅĲƚŸũƨĩġŸШĬŸШ9ŸŰƚĲũőŸШĬĲШ~ŔŰŔƚƣƖŸƚШŰЮǳШΞΦрEоΞΜΞΞЯШĬĲШΝΥШĬĲШůċƖĩŸ 
49ШEƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰШ ƓƓƖŸƻĲƚШÅċŔũШÉƨĤƚŔĬǃШÂũċŰШрШÅċŔũƽċǃШÉƨƓƓũǃ 
50őƣƣƓƚаооƽĲĤŊċƣĲЮĲĦЮĲƨƖŸƓċЮĲƨоĦŸůƓоƖĲĬŔƚƚƣċƣоĬċƣċĤƖŸƽƚĲƖоƻŔĲƽо f?хÅ fxоĬĲŉċƨũƣоů
ċƓеũċŰŊӀĲŰѼĦċƣĲŊŸƖǃӀ f?хÅ fxШ 

https://www.railway.supply/european-commission-approves-slovak-freight-wagon-subsidy/#:~:text=The%20European%20Commission%20approved%20Slovakia%E2%80%99s%20%E2%82%AC300%20million%20subsidy,by%20the%20railway%20transport%20news%20portal%20Railway%20Supply.
https://webgate.ec.europa.eu/comp/redisstat/databrowser/view/AID_RAIL/default/map?lang=en&category=AID_RAIL
https://webgate.ec.europa.eu/comp/redisstat/databrowser/view/AID_RAIL/default/map?lang=en&category=AID_RAIL


 

ΣΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ҇ШÑċƖŔŉċĩġŸШĬċШÖƣŔũŔǍċĩġŸШĬċШfŰŉƖċĲƚƣƖƨƣƨƖċШ[ĲƖƖŸƻŔČƖŔċ ШШШШШШШШШШ 

ƓċŖƚЯШĦŸůШĬĲƚƣċƕƨĲШƓċƖċШÂŸƖƣƨŊċũШĲШÉƨĳĦŔċЯШĦŸůШ
ƓŸƓƨũċĩƑĲƚШĦŸůƓċƖČƻĲŔƚЮ 

ΞΤΥЮ fůƓŸƖƣċШƖĲŉĲƖŔƖШƕƨĲШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċШĲƚƣČШċШ
ƖĲƻĲƖШċƚШĬŔƖĲƣƖŔǍĲƚШĬĲШċƨǂŖũŔŸШĲƚƣċƣċũШċŸШƣƖċŰƚƓŸƖƣĲШ
ŉĲƖƖŸƻŔČƖŔŸШ ĲШ ůƨũƣŔůŸĬċũЯШƻŔƚċŰĬŸШ ƣŸƖŰċƖШ ůċŔƚШ
ƚŔůƓũĲƚШ ŸШ ċƓŸŔŸШ ĲƚƣċƣċũШ ƓċƖċШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШƚƨƚƣĲŰƣČƻĲŔƚШĲШċũŔŰőċƖШĲƚƚĲƚШċƨǂŖũŔŸƚШ
ĦŸůШŸĤŢĲƣŔƻŸƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċШШůŸĬċũЮ51 

  

 
51ШÅĲƻŔƚŔŸŰШŸŉШƣőĲШƖċŔũƽċǃШƚƣċƣĲШċŔĬШŊƨŔĬĲũŔŰĲƚШ҇Ш[ũŸƖĲŰĦĲШÉĦőŸŸũШŸŉШÅĲŊƨũċƣŔŸŰ 

https://fsr.eui.eu/publications/?handle=1814/76878





























































































































































































