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ΝЮШÉÖ~ Åf§ШEñE9ÖÑfé§          Ρ 

ΞЮШf ÑÅ§?Ö<4§           ΝΜ 

ΟЮШE ÄÖ ?Å ~E Ñ§           ΝΥ 

ΠЮШ§ШÉEÅéf<§ШÂ×7xf9§Ш?EШÑÅ  ÉÂ§ÅÑEШ?EШÂ ÉÉ ]EfÅ§ÉШE~ШÂ§ÅÑÖ] xШрШÑÅ  É[§Å~<ÀEÉШ
f ÑÅ§?Öüf? ÉШÂEx§ШÅsÉÂÑÂ          ΞΡ 

ΠЮΝЮШEƚƣċĬŸШĬċШ ƖƣĲ           ΞΣ 

ΠЮΞЮШÉƨƓĲƖƻŔƚġŸШĬċШ ~ÑШċŸƚШ9ŸŰƣƖċƣŸƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸ       ΡΡ 

ΠЮΟЮШ7ċũċŰĩŸШĲШƣƖċŰƚŔĩġŸ           ΣΟ 

ΡЮШÂÅf 9fÂ fÉШÑE ?I 9f É          ΣΦ 

ΡЮΝЮШÑƖċŰƚŉŸƖůċĩġŸШEƚƣƖƨƣƨƖċũШĬŸШÉĲƣŸƖШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШŰċШEƨƖŸƓċаШÑƖċŰƚŔĩġŸШéĲƖĬĲЯШ9ŸůƓĲƣŔƣŔƻŔĬċĬĲШĲШШШШШШШШШШШШШШШШШШШШШ
ÅĲĦŸŰǯŊƨƖċĩġŸШĬŸШ~ĲƖĦċĬŸ          ΤΜ 

ΡЮΞЮШÑƖċŰƚŔĩġŸШ?ŔŊŔƣċũЯШfŰŸƻċĩġŸШÑĲĦŰŸũŹŊŔĦċШĲШ ŸƻŸƚШ~ŸĬĲũŸƚШĬĲШ~ŸĤŔũŔĬċĬĲ     ΤΝ 

ΡЮΟЮШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШ9ĲŰƣƖċĬŸШŰŸШÖƣŔũŔǍċĬŸƖШтШШ ĤŸƖĬċŊĲůШ9ŔƣŔǍĲŰц9ĲŰƣƖŔĦ      ΤΝ 

ΡЮΠЮШ?ŔŰēůŔĦċƚШEƚƣƖƨƣƨƖċŔƚШĬŸШ~ĲƖĦċĬŸШÂŸƖƣƨŊƨĶƚ        ΤΣ 

ΣЮШÖÉ9ÖxÑ<4§Ш §ÉШÉÑ uEc§x?EÅÉШEÉÑÅ ÑF]f9§É       ΤΦ 

ΣЮΝЮШ9ŸŰƣƖŔĤƨƣŸƚШ  ÑÅ§Â           ΥΜ 

ΣЮΞЮШ9ŸŰƣƖŔĤƨƣŸƚШ§ƓĲƖċĬŸƖĲƚ          ΥΞ 

ΣЮΟЮШ9ŸŰƣƖŔĤƨƣŸƚШƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲ         ΥΡ 

ΣЮΠЮШÅĲǰĲǂġŸШŔŰƣĲƖŰċШĬċШ ~Ñ          ΦΜ 

ΣЮΡЮШÂƖŔŰĦŔƓċŔƚШEŰƚŔŰċůĲŰƣŸƚ          ΦΝ 

ΣЮΣЮШ~ĲũőŸƖŔċƚШĲƚƣƖƨƣƨƖċŔƚ           ΦΟ 

ΤЮШ xfÉEШ?EШ7E 9c~ Åuf ]         ΦΣ 
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ΥЮШШÅE]Öx <4§ШE9§ ¨~f9          ΝΜΝ 

ΥЮΝЮШ§ШÂċƖĲĦĲƖШÂƖĳƻŔŸШéŔŰĦƨũċƣŔƻŸ          ΝΜΞ 

ΥЮΞЮШ]ƨŔċШÂƖČƣŔĦŸШƓċƖċШċШÂƖĲƓċƖċĩġŸШĲШ]ĲƚƣġŸШĬŸƚШ ŸƻŸƚШ9ŸŰĦƨƖƚŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸ    ΝΜΡ 

ΥЮΟЮШ~ŸĬĲũŸШĬĲШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШfŰĬĲƓĲŰĬĲŰƣĲШĬċШ ~Ñ       ΝΜΤ 

ΦЮШ9§ ÑEñÑ§Ш?EШEx 7§Å<4§Ш? ÉШљ]Öf?Exf EÉΔ       ΝΝΠ 

ΦЮΝЮШ?ŔůĲŰƚƑĲƚШĲƚƚĲŰĦŔċŔƚШŰċШĦŸŰƚƣƖƨĩġŸШĲШĲǂĲĦƨĩġŸШĬĲШƨůШĦŸŰƣƖċƣŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ ΝΝΣ 

ΝΜЮњ]Öf?Exf EÉШ9ÉÂШΞЮΜњШрШ§ÅfE Ñ<ÀEÉШEШÅE9§~E ?<ÀEÉ     ΝΟΜ 

ΝΜЮΝЮШ9ċĬĲŔċШĬĲШéċũŸƖ           ΝΟΟ 

ΝΜЮΞЮШ?ĲǯŰŔĩƑĲƚШĲШ9ŸŰĦĲŔƣŸƚШ[ƨŰĬċůĲŰƣċŔƚ         ΝΠΣ 

ΝΜЮΟЮШxŔŰőċƚШ§ƖŔĲŰƣċĬŸƖċƚШƓċƖċШfůƓũĲůĲŰƣċĩġŸШĬŸƚШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШтШ9ÉÂШΞЮΜ    ΝΣΞ 

ΝΜЮΠЮШÅĲĦŸůĲŰĬċĩƑĲƚШƕƨċŰƣŸШċШĲŰƕƨċĬƖċůĲŰƣŸШũĲŊŔƚũċƣŔƻŸЯШċĬůŔŰŔƚƣƖċƣŔƻŸШĲШƖĲŊƨũċƣŹƖŔŸ    ΞΞΣ 

ΝΜЮΡЮШ9ŸŰĦũƨƚƑĲƚШ[ŔŰċŔƚ           ΞΟΡ 

ΝΝЮШÉh ÑEÉEШEÉÑÅ ÑF]f9 Ш[f  x         ΞΠΠ 

 Eñ§ШfШрШ?§9Ö~E Ñ§ÉШf ÉÑÅÖÑÅ̈f§ÉШ]EÅ fÉЯШf [§Å~<4§Ш~h f~ Ш§7Åf] ÑÅ̈f Ш §ÉШ
?§9Ö~E Ñ§ÉШÉÖÂÅ ~E 9f§  ?§ÉЯШEÉÑÅÖÑÖÅ Ш?§Ш9§ ÑÅ Ñ§о9 ?EÅ §Ш?EШE 9 Å]§É  ΞΠΤ 

 Eñ§ШffШтШf ?f9 ?§ÅEÉШ?EШÅEÂ§ÅÑEШEШ~§ fÑ§Åfü <4§Ш      ΞΡΞ 

 Eñ§ШfffШтШÂÅ§Â§ÉÑ ÉШ?EШ xÑEÅ <4§ШxE]fÉx Ñfé       ΞΡΥ 
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ΝЮШÉÖ~Åf§ШEñE9ÖÑfé§ 

§ШƓƖĲƚĲŰƣĲШƖĲũċƣŹƖŔŸШƓƖĲƣĲŰĬĲШĦŸŰƚƣŔƣƨŔƖрƚĲШĲŰƕƨċŰƣŸШ
ĬŸĦƨůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲШƕƨĲШĲƚƣċĤĲũĲĦĲШƨůШƕƨċĬƖŸШ
ĬĲШŸƖŔĲŰƣċĩƑĲƚШĲƚƣƖċƣĳŊŔĦċƚШĲШƣĳĦŰŔĦċƚЯШĦŸŰƣƨĬŸШŰġŸШ
ƻŔŰĦƨũċƣŔƻċƚЯШƓċƖċШċШƓƖĲƓċƖċĩġŸШĲШŔůƓũĲůĲŰƣċĩġŸШĬŸƚШ
9ŸŰƣƖċƣŸƚШ ĬĲШ ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĬĲШ
ÂċƚƚċŊĲŔƖŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШы9ÉÂШΞЮΜьШĲůШÂŸƖƣƨŊċũЮШ ƚШ
]ƨŔĬĲũŔŰĲƚШċƕƨŔШċƓƖĲƚĲŰƣċĬċƚШƓƖŸĦƨƖċůШĦŸŰƚŸũŔĬċƖШ
ċƚШ ċƓƖĲŰĬŔǍċŊĲŰƚШ ƖĲƚƨũƣċŰƣĲƚШ ĬċШ ΝЮǲШ ŊĲƖċĩġŸШ ĬĲШ
ĦŸŰƣƖċƣŸƚЯШ ƓƖŸůŸƻĲŰĬŸШ ƨůċШ ĲƻŸũƨĩġŸШ ĬŸШ ůŸĬĲũŸШ
ċƣƨċũЮШ ĲƚƣĲШƚĲŰƣŔĬŸЯШůċŔƚШĬŸШƕƨĲШċƚƚĲŊƨƖċƖШƨůċШ
ůĲƖċШ ĦŸŰƣŔŰƨŔĬċĬĲЯШŸШ ĬŸĦƨůĲŰƣŸШ ĲŰƕƨċĬƖċШ ƨůċШ
ƣƖċŰƚŔĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШŸƖŔĲŰƣċĬċШƓċƖċШċШĦŸŰƚŸũŔĬċĩġŸШ
ĬŸШ ƚŔƚƣĲůċЯШ ƖĲŉŸƖĩċŰĬŸШ ċШĦċƓċĦŔĬċĬĲШ ĬċƚШ ÑШ ĲШ ċШ
ůċƣƨƖŔĬċĬĲШĬŸШĲŰƕƨċĬƖċůĲŰƣŸШĦŸŰƣƖċƣƨċũЮШ 

ÂƖĲƣĲŰĬĲрƚĲЯШ ċƚƚŔůЯШ ŉŸƖƣċũĲĦĲƖШ ċШ ƖŸĤƨƚƣĲǍШ
ŔŰƚƣŔƣƨĦŔŸŰċũЯШ ƓƖŸůŸƻĲƖШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĬŸƚШ ĦŸŰƣƖċƣŸƚШ ĲШ ĲũĲƻċƖШ ŸƚШ
ƓċĬƖƑĲƚШ ĬĲШ ƕƨċũŔĬċĬĲШ ĲШ ĬĲƚĲůƓĲŰőŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ыÉÂÑÂьЯШ
ĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШ ċШ ĦŸŰĦĲĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ůċŔƚШ
ĲǯĦċǍĲƚЯШ ůċŔƚШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ċũŔŰőċĬŸƚШ ĦŸůШ ċƚШ
ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũШ ĲШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШĦŸůШƨůШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШĲШ
ƣƖċŰƚƓŸƖƣĲƚШůċŔƚШĲƚƣČƻĲũЯШĲǯĦŔĲŰƣĲШĲШċũŔŰőċĬŸШĦŸůШċƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲШĬċƚШƓŸƓƨũċĩƑĲƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸƚШ9ÉÂШΞЮΜШĬĲƻĲůШŔŰƣĲŊƖċƖШĬĲШŉŸƖůċШ
ċƖƣŔĦƨũċĬċШ ĬŔƻĲƖƚċƚШ ĬŔůĲŰƚƑĲƚШ ĲƚƣƖƨƣƨƖċŔƚЯШ
ŰŸůĲċĬċůĲŰƣĲШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũЯШ ċШ
ŔŰŸƻċĩġŸШƣĲĦŰŸũŹŊŔĦċЯШ ċШĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċШĲШċШ
ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЮ 

§ШƖĲũċƣŹƖŔŸШƓċƖƣĲШĬċШĲǂƓĲƖŔĶŰĦŔċШĬċШΝЮǲШŊĲƖċĩġŸШĬĲШ
ĦŸŰƣƖċƣŸƚЯШ ĬŸƚШ ƚĲƨƚШ ƓƖŔŰĦŔƓċŔƚШ ĲŰƚŔŰċůĲŰƣŸƚШ ĲШ
ĬĲƚċǯŸƚЯШċƨƚĦƨũƣċŰĬŸШŸƚШÉƣċťĲőŸũĬĲƖƚЯШĲШĲƚƣċĤĲũĲĦĲШ

ƨůШƕƨċĬƖŸШĦŸŰĦĲƓƣƨċũЯШĲƚƚĲŰĦŔċũШƓċƖċШċШůŸĬĲũċĩġŸШ
ĲĦŸŰŹůŔĦċШĲШǯŰċŰĦĲŔƖċШĬŸƚШĦŸŰƣƖċƣŸƚЮШ 

EŰƣƖĲШŸƚШƓƖŔŰĦŔƓċŔƚШċƚƓĲƣŸƚШċĦũċƖċĬŸƚШĬĲƚƣċĦċůрƚĲШċШ
ĦũċƖŔǯĦċĩġŸШĬċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШыĲШċƚƚƨŰĩġŸШĬŸШ
ƖŔƚĦŸьШĲŰƣƖĲШÑШĲШ§ƓĲƖċĬŸƖĲƚШрШŸШŸƓĲƖċĬŸƖШŰġŸШљĬĲƣĳůњШ
ŰĲůШљĦŸŰƣƖŸũċњШŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲЯШĲũĲШŸƓĲƖċШŸШ
ƚĲƖƻŔĩŸШĲůШŰŸůĲШĬċШċƨƣŸƖŔĬċĬĲШƓƩĤũŔĦċЯШƓĲũŸШƕƨĲШċШ
ĦŸƖƖĲƣċШƚĲƓċƖċĩġŸШĲŰƣƖĲШĲƚƣĲƚШΞШŔŰƣĲƖƻĲŰŔĲŰƣĲƚШŰŸШ
ēůĤŔƣŸШĬċШĦċĬĲŔċШĬĲШƻċũŸƖЯШĳШŉƨŰĬċůĲŰƣċũШŰċШůĲĬŔĬċШ
ĲůШƕƨĲШċШůĲƚůċШŔůƓċĦƣċШĬŔƖĲƣċůĲŰƣĲШŰċШůċƣƖŔǍШĬĲШ
ƖŔƚĦŸƚЮШ ĤŸƖĬċрƚĲШ ƣċůĤĳůШ ċШ ĬŔƚƣŔŰĩġŸШ ĲŰƣƖĲШ
ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ы§ÉÂьШ ĲШ ŸƨƣƖċƚШ
ŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШċƚƚŸĦŔċĬċƚШěШƓƖĲƚƣċĩġŸШĬŸШ
ƚĲƖƻŔĩŸЯШĤĲůШĦŸůŸШŸƚШŔŰĬŔĦċĬŸƖĲƚШċƚƚŸĦŔċĬŸƚШěШƚƨċШ
ůŸŰŔƣŸƖŔǍċĩġŸЯШĲШŉċǍрƚĲШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĬŸƚШ
ĬŔŉĲƖĲŰƣĲƚШ ůŸĬĲũŸƚШ ĦŸŰƣƖċƣƨċŔƚШтШĬĲƚŔŊŰċĬċůĲŰƣĲШ
]ƖŸƚƚЮ9ŸƚƣЯШ ĲƣЮ9ŸƚƣШĲШůŸĬĲũŸƚШůŔƚƣŸƚШƖĲċũĩċŰĬŸШ
ĤĲŰĲŉŖĦŔŸƚШ ĲШ ĬĲƚƻċŰƣċŊĲŰƚЮШ FШ ċŔŰĬċШ ċĤŸƖĬċĬċШċШ
ĬĲǯŰŔĩġŸШ ĬĲШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ŉŸƖůċĩġŸШ ĬŸШ ƓƖĲĩŸЯШ ĬĲШ
ĬĲƣĲƖůŔŰċĩġŸШĬŸШũƨĦƖŸШƖċǍŸČƻĲũШĲШĬĲШċũŸĦċĩġŸШĬĲШ
ƖŔƚĦŸƚЮШEƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸШƻŔƚċШƖĲŉŸƖĩċƖШċШƚĲŊƨƖċŰĩċШ
ŢƨƖŖĬŔĦċШĬŸƚШĦŸŰƣƖċƣŸƚЯШŊċƖċŰƣŔƖШůċŔŸƖШƣƖċŰƚƓċƖĶŰĦŔċШ
ŰŸƚШ ƓƖŸĦĲƚƚŸƚШ ĦŸŰĦƨƖƚċŔƚШ ĲШ ċƚƚĲŊƨƖċƖШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĬċƚШ
ŸƓĲƖċĩƑĲƚЮ 

ÖůċШĬċƚШƓƖŔŰĦŔƓċŔƚШĲƻŸũƨĩƑĲƚШŉċĦĲШěШΝЮǲШŊĲƖċĩġŸШĬĲШ
ĦŸŰƣƖċƣŸƚШ ĦŸŰƚŔƚƣĲШ ĲůШ ƖĲŉŸƖĩċƖШ ċШ ŊŸƻĲƖŰċĩġŸШ ĬĲШ
ĬċĬŸƚШ ĲШ ċШ ŊĲƚƣġŸШ ĦŸŰƣƖċƣƨċũЮШ §ƚШ 9ÉÂШ ΞЮΜШ ĬĲƻĲůШ
ŔŰƣĲŊƖċƖШůĲĦċŰŔƚůŸƚШƕƨĲШƓĲƖůŔƣċůШċШůŸŰŔƣŸƖŔǍċĩġŸШ
ĦŸŰƣŖŰƨċШ ĬŸШ ĬĲƚĲůƓĲŰőŸШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ůċƚШ
ƣċůĤĳůШ ĬċƚШ ŸƓĲƖċĩƑĲƚЯШ ċШ ĬĲǯŰŔĩġŸШ ĦũċƖċШ ĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШыuÂfьЯШċШŔůƓũĲůĲŰƣċĩġŸШ
ĬĲШƚŔƚƣĲůċƚШĲƕƨŔũŔĤƖċĬŸƚШĬĲШŔŰĦĲŰƣŔƻŸƚШĲШƓĲŰċũŔĬċĬĲƚШ
ĲШ ċШ ĦƖŔċĩġŸШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ċŢƨƚƣċůĲŰƣŸШ ĬċШ
ĲǂĲĦƨĩġŸШĬŸШĦŸŰƣƖċƣŸШŉċĦĲШċШċũƣĲƖċĩƑĲƚШĲƚƣƖƨƣƨƖċŔƚШŸƨШ
ŰŸƻċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲЮШEƚƣċШċĤŸƖĬċŊĲůШ
ƓƖĲƣĲŰĬĲШƖĲŉŸƖĩċƖШċШĦċƓċĦŔĬċĬĲШĬĲШŊĲƚƣġŸШĬċƚШ ÑШĲШƓŸƖШ
ĲƚƣċШƻŔċЯШƓƖŸůŸƻĲƖШċШůĲũőŸƖŔċШĦŸŰƣŖŰƨċШĬċШƕƨċũŔĬċĬĲШ
ĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШċŸƚШƨƣŔũŔǍċĬŸƖĲƚЮ 

ƚШŸƖŔĲŰƣċĩƑĲƚШĬĲƚƣċĦċůШƣċůĤĳůШċШŔůƓŸƖƣēŰĦŔċШĬċШ
ƖŸĤƨƚƣĲǍШĬŸƚШůŸĬĲũŸƚШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚЯШƕƨĲШ
ƓċƖċШċũĳůШĬĲШƚĲШƖĲĦŸůĲŰĬċƖШƕƨĲШƚĲŢċůШċƓƖĲƚĲŰƣċĬŸƚШ
ĲůШ ƚĲĬĲШ ĬĲШ ĦŸŰĦƨƖƚŸЯШƕƨĲƖШ ƓĲũċƚШ ÑШ ƕƨĲƖШ ƓĲũŸƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚЯШĬĲƻĲůШ ċƚƚĲŊƨƖċƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸШĬċƚШŸƓĲƖċĩƑĲƚЯШůĲĬŔċŰƣĲШƨůċШċĬĲƕƨċĬċШ
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Τ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓċƖƣŔũőċШĬĲШƖŔƚĦŸƚШĲŰƣƖĲШċƚШƓċƖƣĲƚЯШĲШƨůċШĲƚƣƖƨƣƨƖċШĬĲШ
ƖĲůƨŰĲƖċĩġŸШĬĲƻŔĬċůĲŰƣĲШĬĲƚċŊƖĲŊċĬċЮ 

ÂċƖċШĲƚƚĲШĲŉĲŔƣŸЯШƖĲĦŸůĲŰĬċрƚĲШċШŔŰĦŸƖƓŸƖċĩġŸШĬĲШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ċƣƨċũŔǍċĩġŸШ ĦŸŰƣƖċƣƨċũЯШ ƖĲƻŔƚƣŸƚШ
ƓĲƖŔŸĬŔĦċůĲŰƣĲЯШ ŉŹƖůƨũċƚШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĬĲШ
ƖĲůƨŰĲƖċĩġŸЯШĬĲƚċŊƖĲŊċĩġŸШĬŸШƻċũŸƖоéuůШƓŸƖШƣŸĬċƚШ
ċƚШƓċƖĦĲũċƚШƕƨĲШŸШĦŸůƓƑĲůЯШůċƣƖŔǍШĬĲШċũŸĦċĩġŸШĬĲШ
ƖŔƚĦŸЯШ ĤĲůШ ĦŸůŸШ ċШ ƚĲƓċƖċĩġŸШ ĦŸŰƣċĤŔũŖƚƣŔĦċШ ĲШ ċШ
ƨƣŔũŔǍċĩġŸШĬĲШĬċĬŸƚШƖĲŉĲƖĲŰĦŔċŔƚШĬĲШůĲƖĦċĬŸЮШEƚƣĲƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШƚġŸШĲƚƚĲŰĦŔċŔƚШƓċƖċШƖĲĬƨǍŔƖШċШŔŰĦĲƖƣĲǍċШ
ĦŸŰƣƖċƣƨċũЯШŊċƖċŰƣŔƖШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШċШǰĲǂŔĤŔũŔĬċĬĲШ
ĬċƚШŸƓĲƖċĩƑĲƚШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЮ 

ШŊŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚШĲШċШĬŔŊŔƣċũŔǍċĩġŸШċƚƚƨůĲůШ
ŔŊƨċũůĲŰƣĲШ ƨůШ ƓċƓĲũШ ĦĲŰƣƖċũШ ŰċƚШ ƖĲĦŸůĲŰĬċĩƑĲƚШ
ċƓƖĲƚĲŰƣċĬċƚЮШ Ш ƕƨċũŔĬċĬĲШ ĲШ ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШ ĬĲШ
ŔŰŉŸƖůċĩġŸШ ƚġŸШ ŔĬĲŰƣŔǯĦċĬċƚШ ĦŸůŸШ ƨůШ ƓŔũċƖШ
ŉƨŰĬċůĲŰƣċũШƓċƖċШċШƖĲŊƨũċĩġŸШĲШŊĲƚƣġŸШĬŸШƚŔƚƣĲůċШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЮШ 

 ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ŉŸƖůƨũċůрƚĲШ ƣċůĤĳůШ ċũŊƨůċƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШċŸШ]ŸƻĲƖŰŸЯШŸШƖĲŉŸƖĩŸШĬŸƚШƚŔƚƣĲůċƚШ
ĬĲШ ƖĲƓŸƖƣĲШ ĲШ ůŸŰŔƣŸƖŔǍċĩġŸЯШ ŔŰĦũƨŔŰĬŸШ ŸШ ƖĲƓŸƖƣĲШ
ƖĲŊƨũċƖШĬĲШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШĲШǯŰċŰĦĲŔƖŸƚШƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ыÉÑĲÂÂьЯШ ċШ ƻċũŔĬċĩġŸШ ƚŔƚƣĲůČƣŔĦċШ ĬċШ
ŔŰŉŸƖůċĩġŸШƓĲũċƚШ ÑЯШċШŔŰƣĲŊƖċĩġŸШĦŸůШƓũċƣċŉŸƖůċƚШ
ĬŔŊŔƣċŔƚШ ŰċĦŔŸŰċŔƚШ ĬĲШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲШ ƚŔƚƣĲůċƚШ ŔŰƣĲƖŸƓĲƖČƻĲŔƚШ ĬĲШ
ŊĲƚƣġŸШĬĲШĬċĬŸƚЮШ ШůĲũőŸƖŔċШĬċШŊŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚШ
ƓĲƖůŔƣŔƖČШ ƖĲŉŸƖĩċƖШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĬŸШ ƚŔƚƣĲůċЯШ
ůĲũőŸƖċƖШ ċШ ƖĲŊƨũċĩġŸШ ĲĦŸŰŹůŔĦċШ ĤċƚĲċĬċШ ĲůШ
ĲƻŔĬĶŰĦŔċƚШ ĲШ ċƓŸŔċƖШ ċШ ƣŸůċĬċШ ĬĲШ ĬĲĦŔƚƑĲƚШ
ĲƚƣƖċƣĳŊŔĦċƚЮ 

ƚШŊƨŔĬĲũŔŰĲƚШƖĲŉŸƖĩċůШ ċŔŰĬċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ŔŰƣĲŊƖċƖШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƣƖċŰƚŔĩġŸШ ĲŰĲƖŊĳƣŔĦċШ ĲШ
ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũШ ŰŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШы9ÉÂьЮШEŰƣƖĲШċƚШƓƖŔŰĦŔƓċŔƚШƖĲĦŸůĲŰĬċĩƑĲƚШ
ĬĲƚƣċĦċůрƚĲШ ċШ ĬĲǯŰŔĩġŸШ ĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ
ĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũЯШċШƓƖŸůŸĩġŸШĬċШƨƣŔũŔǍċĩġŸШĬĲШ
ƻĲŖĦƨũŸƚШĬĲШĤċŔǂċƚШĲůŔƚƚƑĲƚЯШċШŔŰĦŸƖƓŸƖċĩġŸШĬĲШuÂfШĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШċШƨƣŔũŔǍċĩġŸШĬĲШƚŸũƨĩƑĲƚШ
ĬŔŊŔƣċŔƚШĲШĬĲШċŰČũŔƚĲШĬĲШĬċĬŸƚШƓċƖċШŸƣŔůŔǍċĩġŸШĬċШ
ŸƓĲƖċĩġŸЮШEƚƣċƚШůĲĬŔĬċƚШĦŸŰƣƖŔĤƨĲůШƓċƖċШċũŔŰőċƖШŸШ
ƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШĦŸůШċƚШƓŸũŖƣŔĦċƚШĲƨƖŸƓĲŔċƚШĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШůŸĤŔũŔĬċĬĲШŔŰƣĲũŔŊĲŰƣĲЮ 

§Ш ƖĲŉŸƖĩŸШ ĬċШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ĳШ ŔŊƨċũůĲŰƣĲШ
ŔĬĲŰƣŔǯĦċĬŸШ ĦŸůŸШ ƨůШ ŉċƣŸƖШ ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ
ċƨůĲŰƣċƖШċШċƣƖċƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮШ ƚƚŔůЯШ
ŸƚШ 9ÉÂШ ΞЮΜШ ĬĲƻĲůШ ŔŰĦũƨŔƖШ ŔŰĬŔĦċĬŸƖĲƚШ ĦũċƖŸƚШ ĬĲШ
ƕƨċũŔĬċĬĲШĲШĬĲƚĲůƓĲŰőŸЯШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШěШ
ůĲũőŸƖŔċШĦŸŰƣŖŰƨċЯШůŸŰŔƣŸƖŔǍċĩġŸШĬċШƚċƣŔƚŉċĩġŸШĬŸƚШ
ƓċƚƚċŊĲŔƖŸƚШ ĲШ ůĲĬŔĬċƚШ ĬĲƚƣŔŰċĬċƚШ ċШ ůĲũőŸƖċƖШ ċШ
ǯċĤŔũŔĬċĬĲЯШŸШĦŸŰŉŸƖƣŸЯШċШƚĲŊƨƖċŰĩċШĲШċШċĦĲƚƚŔĤŔũŔĬċĬĲШ
ĬŸШƚĲƖƻŔĩŸЮШ ШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШċƚƚƨůĲЯШĬĲƚƣĲШ
ůŸĬŸЯШ ƨůШ ƓċƓĲũШ ĦĲŰƣƖċũШ ŰċШ ƓƖŸůŸĩġŸШ ĬċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШƓċƖċШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШŰċШ
ůĲũőŸƖŔċШĬċШĲǂƓĲƖŔĶŰĦŔċШĬŸШƨƣŔũŔǍċĬŸƖЮ 

ƚШŸƖŔĲŰƣċĩƑĲƚШƖĲĦŸŰőĲĦĲůШƣċůĤĳůШċШŰĲĦĲƚƚŔĬċĬĲШ
ĬĲШĬĲƚĲŰƻŸũƻĲƖШƚŸũƨĩƑĲƚШĬŔŉĲƖĲŰĦŔċĬċƚШĬĲШůŸĤŔũŔĬċĬĲШ
ċĬċƓƣċĬċƚШ ěƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ƣĲƖƖŔƣŸƖŔċŔƚЯШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ĲůШ ƖĲŊŔƑĲƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲШ
ƓŸƓƨũċĦŔŸŰċũШ ŉċĦĲШ ěƚШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚЮШ  ĲƚƣĲШ
ĦŸŰƣĲǂƣŸЯШƖĲĦŸůĲŰĬċрƚĲШċШŔŰƣĲŊƖċĩġŸШĬĲШůŸĬĲũŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШŸƨШċШƓĲĬŔĬŸЯШŊċƖċŰƣŔŰĬŸШĦŸĤĲƖƣƨƖċШ
ƣĲƖƖŔƣŸƖŔċũШ ůŖŰŔůċЯШ ŔŰƣĲŊƖċĩġŸШ ƣċƖŔŉČƖŔċЯШ
ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ ĬŔŊŔƣċũШ ĲШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШĬċШŸƓĲƖċĩġŸЮШEƚƣċƚШƚŸũƨĩƑĲƚШ
ĦŸŰƣƖŔĤƨĲůШ ƓċƖċШ ƖĲŉŸƖĩċƖШ ċШ ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШ ĲШ
ċƚƚĲŊƨƖċƖШŸШĬŔƖĲŔƣŸШěШůŸĤŔũŔĬċĬĲШĲůШƣŸĬŸШŸШƣĲƖƖŔƣŹƖŔŸЮ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ ƖĲũĲƻēŰĦŔċШ ċШ
ƓƖŸůŸĩġŸШĬċШŔŰƣĲŊƖċĩġŸШƣċƖŔŉČƖŔċШěШĲƚĦċũċШŰċĦŔŸŰċũЯШ
ĲŰƕƨċŰƣŸШ ŔŰƚƣƖƨůĲŰƣŸШ ĬĲШ ĦŸĲƚġŸШ ƣĲƖƖŔƣŸƖŔċũЯШ ĬĲШ
ƖĲŉŸƖĩŸШ ĬċШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦċШ ĲШ ĬĲШ
ĦŸŰƚŸũŔĬċĩġŸШ ĬĲШ ƨůШ ƚŔƚƣĲůċШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ƻĲƖĬċĬĲŔƖċůĲŰƣĲШ ŔŰƣĲŊƖċĬŸЮШШőċƖůŸŰŔǍċĩġŸШ ĬŸƚШ
ƖĲŊŔůĲƚШƣċƖŔŉČƖŔŸƚШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШƣĲƖƖŔƣŹƖŔŸƚШĲШůŸĬŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШĦŸŰƚƣŔƣƨŔШƨůШŉċƣŸƖШĬĲƣĲƖůŔŰċŰƣĲШƓċƖċШ
ƚŔůƓũŔǯĦċƖШ ċШ ƨƣŔũŔǍċĩġŸШ ĬŸШ ƚŔƚƣĲůċЯШ ƖĲĬƨǍŔƖШ
ĬĲƚŔŊƨċũĬċĬĲƚШ ĬĲШ ċĦĲƚƚŸШ ĲШ ƓŸƣĲŰĦŔċƖШ ċШ ƚƨċШ
ċƣƖċƣŔƻŔĬċĬĲЮ 

ÂŸƖШ ƩũƣŔůŸЯШ ƚƨĤũŔŰőċрƚĲШ ƕƨĲШ ċШ ĲƚƣċĤŔũŔĬċĬĲШ ĲШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ƖĲŊƨũċƣŹƖŔċШ ĦŸŰƚƣŔƣƨĲůШ ĦŸŰĬŔĩƑĲƚШ
ĲƚƚĲŰĦŔċŔƚШƓċƖċШŸШŉƨŰĦŔŸŰċůĲŰƣŸШĲǯĦŔĲŰƣĲШĬŸШƚŔƚƣĲůċШ
ĬĲШƣƖċŰƚƓŸƖƣĲƚЮШ Ш ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚШ ы ~ÑьШ ċƚƚƨůĲШ ƨůШ ƓċƓĲũШ ĦĲŰƣƖċũШ ŰċШ
ƓƖŸůŸĩġŸШ ĬŸƚШƓƖŔŰĦŖƓŔŸƚШ ĬĲШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ
ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲЯШ ŰċШ ƨŰŔŉŸƖůŔǍċĩġŸШ ĬĲШ ĦƖŔƣĳƖŔŸƚШ
ƣĳĦŰŔĦŸƚЯШ ŰŸШ ċĦŸůƓċŰőċůĲŰƣŸШ ĬċШ ĲƚƣƖƨƣƨƖċШ
ĦŸŰĦŸƖƖĲŰĦŔċũШĬŸШůĲƖĦċĬŸШĲШŰŸШƖĲŉŸƖĩŸШĬċШĦŸŰǯċŰĩċШ
ĲŰƣƖĲШ ÑЯШŸƓĲƖċĬŸƖĲƚШĲШǯŰċŰĦŔċĬŸƖĲƚЮ 



 

Υ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

EůШƚŖŰƣĲƚĲЯШċƚШ]ƨŔĬĲũŔŰĲƚШ9ÉÂШΞЮΜШƖĲƓƖĲƚĲŰƣċůШƨůШ
ůċƖĦŸШŰċШĲƻŸũƨĩġŸШĬŸШůŸĬĲũŸШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĲůШ ÂŸƖƣƨŊċũЯШ ƖĲǰĲƣŔŰĬŸШ ċШ
ůċƣƨƖŔĬċĬĲШċĬƕƨŔƖŔĬċШĦŸůШċШΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШ
ĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШċĬċƓƣċĩġŸШěƚШŰŸƻċƚШĲǂŔŊĶŰĦŔċƚШĬŸШ
ƚĲƣŸƖЮШ 

Ш ŔůƓũĲůĲŰƣċĩġŸШ ĬĲƚƣċƚШ ŸƖŔĲŰƣċĩƑĲƚШ ƓĲƖůŔƣŔƖČШ
ĦŸŰƚŸũŔĬċƖШƨůШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШůċŔƚШĲǯĦŔĲŰƣĲЯШ
ůċŔƚШ ƚƨƚƣĲŰƣČƻĲũЯШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ĦĲŰƣƖċĬŸШ ŰŸШ
ƨƣŔũŔǍċĬŸƖЯШ ĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШ ċШ ůŸĬĲƖŰŔǍċĩġŸШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШыÑÂьЯШŸШƖĲŉŸƖĩŸШĬċШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШ
ĲШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲƕƨŔũŔĤƖċĬŸШĬŸШÂċŖƚЮШ 

ÂŸƖШǯůЯШŔůƓŸƖƣċШĬĲƚƣċĦċƖШƨůċШƩũƣŔůċШƕƨĲƚƣġŸШƕƨĲШ
ƣŸĬŸƚШĲŰƻŸũƻĲЮШ ШċƖƣŔĦƨũċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШŰŸШƚĲƣŸƖШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШċƚƚƨůĲШőŸŢĲШƨůċШŔůƓŸƖƣēŰĦŔċШĦĲŰƣƖċũШ
ƓċƖċШ ŊċƖċŰƣŔƖШ ċШ ĦŸĲƖĶŰĦŔċШ ĲШ ĲǯĦČĦŔċШ ĬċƚШ ƓŸũŖƣŔĦċƚШ
ƓƩĤũŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЮШ 

EƚƣĲШƚĲƣŸƖШĲŰƻŸũƻĲШƨůċШůƨũƣŔƓũŔĦŔĬċĬĲШĬĲЮƓũċǃĲƖƚШĦŸůШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬŔƚƣŔŰƣċƚШůċƚШŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲƚаШŸШ
EƚƣċĬŸШ 9ĲŰƣƖċũЯШ ƖĲƚƓŸŰƚČƻĲũШ ƓĲũċШ ĬĲǯŰŔĩġŸШ ĬċƚШ
ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĲШ ƓĲũŸƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ
ǯŰċŰĦŔċůĲŰƣŸбШ ċƚШ ƨƣŸƖŔĬċĬĲƚШ ĬĲШ ÑƖċŰƚƓŸƖƣĲЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŸƚШ ůƨŰŔĦŖƓŔŸƚЯШ ƕƨĲШ ċƚƚĲŊƨƖċůШ ŸШ
ƓũċŰĲċůĲŰƣŸШ ĲШ ċШ ŊĲƚƣġŸШ ĬĲƚƣĲƚШ ƚĲƖƻŔĩŸƚШ ċШ ŰŖƻĲũШ
ůƨŰŔĦŔƓċũЯШĤĲůШ ĦŸůŸШ ƣċůĤĳůШ ƓċƖƣĲШ ĬŸШ
ǯŰċŰĦŔċůĲŰƣŸбШ ċƚШ ČƖĲċƚШ ůĲƣƖŸƓŸũŔƣċŰċƚШ ĲШ
ĦŸůƨŰŔĬċĬĲƚШ ŔŰƣĲƖůƨŰŔĦŔƓċŔƚЯШ ƣċůĤĳůШ ĦŸůШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШċŸШŰŖƻĲũШĬŸШƓũċŰĲċůĲŰƣŸШĲШŊĲƚƣġŸШ
ĬŸƚШ ƚĲƖƻŔĩŸƚЯШ ůċƚШ ƣċůĤĳůШ ĲШ ĦċĬċШ ƻĲǍШ ůċŔƚЯШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĦƖĲƚĦĲŰƣĲƚШċŸШŰŖƻĲũШƣċƖŔŉČƖŔŸШĲШŰċШ
ĦŸŸƖĬĲŰċĩġŸШ ĬċШ ŸŉĲƖƣċШ ěШ ĲƚĦċũċШ ƖĲŊŔŸŰċũбШ ĲШ ŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ƓċƖĦĲŔƖŸƚШ ĬŸШ ƚĲƣŸƖЯШ ĬĲШ
ĬŔŉĲƖĲŰƣĲƚШĬŔůĲŰƚƑĲƚШĲШŰċĦŔŸŰċũŔĬċĬĲƚЯШƖĲƚƓŸŰƚČƻĲŔƚШ
ƓĲũċШ ƓƖĲƚƣċĩġŸШ ĬŔƖĲƣċШ ĬŸШƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШěƚШ
ƓŸƓƨũċĩƑĲƚЮШ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸШĦŸůƓũĲǂŸЯШƣŸƖŰċрƚĲШĲƚƚĲŰĦŔċũШŊċƖċŰƣŔƖШ
ƨůċШ ĦŸŰƻĲƖŊĶŰĦŔċШ ĬĲШ ŸĤŢĲƣŔƻŸƚШ ĲШ ƨůċШ ċƣƨċĩġŸШ
ĦŸŸƖĬĲŰċĬċШ ĲŰƣƖĲШ ƣŸĬŸƚШ ŸƚШ ŔŰƣĲƖƻĲŰŔĲŰƣĲƚЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ƓĲũŸƚШ
ŔŰƣĲƖĲƚƚĲƚШũĲŊŖƣŔůŸƚШĬĲШĦċĬċШƓċƖƣĲЮШEƚƣċШŰĲĦĲƚƚŔĬċĬĲШ
ĬĲШċƖƣŔĦƨũċĩġŸШĳШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲƻŔĬĲŰƣĲШŰŸШĬŸůŖŰŔŸШ
ĬċШŊŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚЮШ ƨŰĦċШĲǂŔƚƣŔƨШŰŸШƚĲƣŸƖШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШƨůШŰŖƻĲũШƣġŸШĲũĲƻċĬŸШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ƣĲĦŰŸũŹŊŔĦŸШ ŰĲůШ ƣċůċŰőċШ ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШ ĬĲШ

ŔŰŉŸƖůċĩġŸШ ŸƓĲƖċĦŔŸŰċũШ ĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЯШ
ĦŸŰƣƨĬŸЯШ ƓċƖċĬŸǂċũůĲŰƣĲЯШ ƣċůĤĳůШ ŰƨŰĦċШ őŸƨƻĲШ
ƣċŰƣċƚШ ĲŰƣŔĬċĬĲƚШ ċШ ƚŸũŔĦŔƣċƖШ ĬċĬŸƚЯШ ůƨŔƣċƚШ ƻĲǍĲƚШ
ƖĲƓĲƣŔĬŸƚЯШ ĲůШ ŉŸƖůċƣŸƚШ ĬŔƚƣŔŰƣŸƚЯШ ĦŸůШ ƓƖċǍŸƚШ ĲШ
ũċǃŸƨƣƚШĬŔŉĲƖĲŰĦŔċĬŸƚЮШEƚƣċШ ŉƖċŊůĲŰƣċĩġŸШŊĲƖċШƨůШ
ĲǂĦĲƚƚŸШĬĲШĤƨƖŸĦƖċĦŔċШĲШċĦċƖƖĲƣċШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШ
ƖĲũĲƻċŰƣĲƚШƓċƖċШŸƓĲƖċĬŸƖĲƚШĲШ ÑЮШ 

ÑŸƖŰċрƚĲЯШƓŸƖШŔƚƚŸЯШŉƨŰĬċůĲŰƣċũЯШƓŸƖШƨůШũċĬŸШƖĲƻĲƖШŸШ
ċƖƣŔŊŸШ ΞΞЮǳШ ĬċШ xĲŔШ ΡΞоΞΜΝΦШ ыÅsÉÂÑÂьЯШ ĤĲůШ ĦŸůŸШ
ŔŰƻĲƚƣŔƖШ ŰċШ ĦƖŔċĩġŸШ ĬĲШ ƨůċШ ƓũċƣċŉŸƖůċШ ŰċĦŔŸŰċũШ
ŔŰƣĲŊƖċĬċШĬĲШĬċĬŸƚШĬŸШƚĲƣŸƖЯШĬĲƻŔĬċůĲŰƣĲШǯŰċŰĦŔċĬċЯШ
ƕƨĲШƓĲƖůŔƣċШƖĲƨŰŔƖШŔŰŉŸƖůċĩġŸШǯČƻĲũЯШċƣƨċũŔǍċĬċШĲШ
ĦŸůƓċƖČƻĲũШƚŸĤƖĲШŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШƕƨĲШ
ƓĲƖůŔƣċШƖĲƚƓŸŰĬĲƖШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬŸШƚĲƣŸƖШĲШĬĲШ
ƣŸĬŸƚШŸƚШċŊĲŰƣĲƚШĲĦŸŰŹůŔĦŸƚШĲШƓƩĤũŔĦŸƚЮШ ШċƨƚĶŰĦŔċШ
ĬĲШ ƨůШ ůĲĦċŰŔƚůŸШ ĲƚƣƖƨƣƨƖċĬŸШ ĬĲƚƣċШ ŰċƣƨƖĲǍċШ
ĦŸŰƚƣŔƣƨŔЯШ ĲůШ ŊƖċŰĬĲШ ůĲĬŔĬċЯШ ƨůċШ ĬċƚШ ůċŔŸƖĲƚШ
ŉƖċŊŔũŔĬċĬĲƚШ ĬŸШ ċƣƨċũШ ĲŰƕƨċĬƖċůĲŰƣŸШ ŔŰƚƣŔƣƨĦŔŸŰċũШ
ĲƚƣċĤĲũĲĦŔĬŸШ ƓĲũŸШ ÅsÉÂÑÂЯШ ĦŸŰĬŔĦŔŸŰċŰĬŸШ ĬŔƻĲƖƚċƚШ
ĬŔůĲŰƚƑĲƚШ ĬŸШ ƚŔƚƣĲůċаШ ĬĲƚĬĲШ ċШ ƓƖĲƓċƖċĩġŸШ ĬŸƚШ
ĦċĬĲƖŰŸƚШĬĲШĲŰĦċƖŊŸƚШĲШċШċƻċũŔċĩġŸШĬċƚШƓƖŸƓŸƚƣċƚШ
ċƓƖĲƚĲŰƣċĬċƚШ ĲůШ ĦŸŰĦƨƖƚŸƚШ ƓƩĤũŔĦŸƚЯШ ċƣĳШ ěШ
ůŸŰŔƣŸƖŔǍċĩġŸШ ĬċШ ĲǂĲĦƨĩġŸШ ĬŸƚШ ĦŸŰƣƖċƣŸƚШ ĲШ ċŸШ
ĲǂĲƖĦŖĦŔŸШĬċƚШŉƨŰĩƑĲƚШĬĲШǯƚĦċũŔǍċĩġŸШĲШƚƨƓĲƖƻŔƚġŸЯШ
ĤĲůШĦŸůŸШĬċШċƣŔƻŔĬċĬĲШƖĲŊƨũċƣŹƖŔċШŉƖĲƕƨĲŰƣĲůĲŰƣĲШ
ċŉĲƣċĬċШƓŸƖШĲƚƣċШũŔůŔƣċĩġŸЮ 

ШШ ċƨƚĶŰĦŔċШ ĬĲШ ĬċĬŸƚШ ĲƚƣƖƨƣƨƖċĬŸƚШ ĲШ ƻċũŔĬċĬŸƚШ
ĬŔǯĦƨũƣċШ ċШ ƓƖŸĬƨĩġŸШ ĬĲШ ĲƻŔĬĶŰĦŔċƚШ ŸĤŢĲƣŔƻċƚШ ƕƨĲШ
ƓĲƖůŔƣċůШ ŔĬĲŰƣŔǯĦċƖШ ŔŰĲǯĦŔĶŰĦŔċƚЯШ ċƻċũŔċƖШ ŸШ
ĬĲƚĲůƓĲŰőŸШ ĬŸШ ƚŔƚƣĲůċШ ĲШ ċƓŸŔċƖШ ĬĲĦŔƚƑĲƚШ
ƖĲŊƨũċƣŹƖŔċƚШĬĲƻŔĬċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬċƚЮ 
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ШĲƻŸũƨĩġŸШƓċƖċШŸƚШ9ÉÂШΞЮΜШĲǂŔŊĲШċШĦŸŰƚŸũŔĬċĩġŸШĬċШĲǂƓĲƖŔĶŰĦŔċШċĬƕƨŔƖŔĬċШĦŸůШċШΝЮǲШŊĲƖċĩġŸШĬĲШ
ĦŸŰƣƖċƣŸƚШĲШċШŔŰĦŸƖƓŸƖċĩġŸШĬĲШŰŸƻŸƚШŔŰƚƣƖƨůĲŰƣŸƚШƕƨĲШƖĲŉŸƖĦĲůШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШċШĲǯĦŔĶŰĦŔċШĲШċШ
ƕƨċũŔĬċĬĲШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚЮ 
 
ÂÅf 9fÂ fÉШ§ÅfE Ñ <ÀEÉШEÉÑÅ ÑF]f9 Éа 
 
ÅĲŉŸƖĩŸШĬċШĦċƓċĦŔĬċĬĲШŔŰƚƣŔƣƨĦŔŸŰċũШĬċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲ 
ÂƖŸůŸĩġŸШĬĲШŉŸƖůċĩġŸШƣĳĦŰŔĦċШĲƚƓĲĦŔċũŔǍċĬċЯШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШŊƨŔċƚШŸƓĲƖċĦŔŸŰċŔƚШĲШƖĲŉŸƖĩŸШĬċШ
ĦŸŸƓĲƖċĩġŸШŔŰƣĲƖƣĲƖƖŔƣŸƖŔċũЯШċƚƚĲŊƨƖċŰĬŸШůċŔŸƖШƨŰŔŉŸƖůŔĬċĬĲШĲШĲǯĦČĦŔċШŰċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЮ 
 
]ŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚШĲШůŸŰŔƣŸƖŔǍċĩġŸШĬŸШƚŔƚƣĲůċ 
~ĲũőŸƖŔċШĬŸƚШůĲĦċŰŔƚůŸƚШĬĲШƖĲƓŸƖƣĲШĲШƻċũŔĬċĩġŸШĬċШŔŰŉŸƖůċĩġŸЯШĤĲůШĦŸůŸШůŸĬĲƖŰŔǍċĩġŸШĬċƚШ
ƓũċƣċŉŸƖůċƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸЯШŊċƖċŰƣŔŰĬŸШůċŔŸƖШƣƖċŰƚƓċƖĶŰĦŔċШĲШƚƨƓŸƖƣĲШěШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċЮ 
 
ũŔŰőċůĲŰƣŸШĲŰƣƖĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚ 
fŰƣĲŊƖċĩġŸЯШŰŸƚШĦŸŰƣƖċƣŸƚЯШĬĲШůĲĦċŰŔƚůŸƚШċƨƣŸůČƣŔĦŸƚШĬĲШċŢƨƚƣċůĲŰƣŸШƕƨĲШċƚƚĲŊƨƖĲůШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШ
ċƚШĬĲĦŔƚƑĲƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬċƚШŸƓĲƖċĩƑĲƚЮ 
 
ÂũċŰĲċůĲŰƣŸШŔŰƣĲŊƖċĬŸШĬċШůŸĤŔũŔĬċĬĲШĲШĬŸШƣĲƖƖŔƣŹƖŔŸ 
ƖƣŔĦƨũċĩġŸШĲŉĲƣŔƻċШĲŰƣƖĲШċƚШƓŸũŖƣŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЯШŸƚШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШŸƖĬĲŰċůĲŰƣŸШĬŸШƣĲƖƖŔƣŹƖŔŸШĲШŸƚШ

ÂũċŰŸƚШĬĲШ~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШÉƨƚƣĲŰƣČƻĲũШыÂ~ÖÉьЯШƓƖŸůŸƻĲŰĬŸШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċШĬŸШƚŔƚƣĲůċЮ 
 
~ŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШƖĲƚŔũŔĲŰƣĲƚШĲШƚƨƚƣĲŰƣČƻĲŔƚ 
?ĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШƖŸĤƨƚƣŸƚЯШĦċƓċǍĲƚШĬĲШċĦŸůŸĬċƖШċũƣĲƖċĩƑĲƚШŰċШƓƖŸĦƨƖċЯШ
ůƨĬċŰĩċƚШůċĦƖŸĲĦŸŰŹůŔĦċƚШŸƨШŰŸƻċƚШĲǂŔŊĶŰĦŔċƚШƖĲŊƨũċƣŹƖŔċƚЮ 
 
?ŔƚĦŔƓũŔŰċШĲĦŸŰŹůŔĦċШĲШƣƖċŰƚƓċƖĶŰĦŔċШ 
9ŸŰƚŸũŔĬċĩġŸШĬĲШůĲƣŸĬŸũŸŊŔċƚШőŸůŸŊĳŰĲċƚШĬĲШĦČũĦƨũŸШĬĲШĦŸůƓĲŰƚċĩƑĲƚЯШƓƖĲƻĲŰĩġŸШĬĲШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩƑĲƚШĲШċƻċũŔċĩġŸШƓĲƖŔŹĬŔĦċШĬŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸƚШĦŸŰƣƖċƣŸƚЮ 
 
9ũċƖŔǯĦċĩġŸШĬċШůċƣƖŔǍШĬĲШƖŔƚĦŸШĦŸŰƣƖċƣƨċũ 
?ĲǯŰŔĩġŸШŸĤŢĲƣŔƻċШĬċШƖĲƓċƖƣŔĩġŸШĬĲШƖŔƚĦŸƚШĲŰƣƖĲШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲШĲШŸƓĲƖċĬŸƖĲƚЯШƖĲŉŸƖĩċŰĬŸШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШĲƚƣċĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЯШĦŸŰƚŸċŰƣĲШċШůŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸЮ 
 
ĬċƓƣċĩġŸШƣĲƖƖŔƣŸƖŔċũШĬŸƚШůŸĬĲũŸƚШĬĲШĲǂƓũŸƖċĩġŸ 
ĬĲƕƨċĩġŸШĬŸƚШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШěƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚЯШŔŰĦũƨŔŰĬŸШƚŸũƨĩƑĲƚШĬŔŉĲƖĲŰĦŔċĬċƚШ

ƓċƖċШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШĲШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЮ 
 
ÄƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĦŸůŸШŉċƣŸƖШĦĲŰƣƖċũШĬĲШĦŸůƓĲƣŔƣŔƻŔĬċĬĲ 
fŰƣĲŊƖċĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШƖŸĤƨƚƣŸƚШĬĲШĬĲƚĲůƓĲŰőŸШĲШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШěШůĲũőŸƖŔċШĦŸŰƣŖŰƨċШĬċШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШĬċШĲǂƓĲƖŔĶŰĦŔċШĬŸШƨƣŔũŔǍċĬŸƖЮ 
 
EƚƣċĤŔũŔĬċĬĲШƖĲŊƨũċƣŹƖŔċШĲШĦŸŰǯċŰĩċШŰŸШƚŔƚƣĲůċ 
ÂƖŸůŸĩġŸШĬĲШƨůШĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸШƓƖĲƻŔƚŖƻĲũШĲШƣƖċŰƚƓċƖĲŰƣĲЯШĲƚƚĲŰĦŔċũШƓċƖċШƖĲŉŸƖĩċƖШċШ
ĦŸŰǯċŰĩċШĲŰƣƖĲШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲЯШŸƓĲƖċĬŸƖĲƚШĲШǯŰċŰĦŔċĬŸƖĲƚЮ 
 
ÉŖŰƣĲƚĲа 
ШŔůƓũĲůĲŰƣċĩġŸШĬĲƚƣċƚШŸƖŔĲŰƣċĩƑĲƚШƓĲƖůŔƣŔƖČШĦŸŰƚŸũŔĬċƖШƨůШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШůċŔƚШĲǯĦŔĲŰƣĲЯШ

ƚƨƚƣĲŰƣČƻĲũЯШƣƖċŰƚƓċƖĲŰƣĲШĲШĦĲŰƣƖċĬŸШŰŸШƨƣŔũŔǍċĬŸƖЯШƖĲŉŸƖĩċŰĬŸШƚŔůƨũƣċŰĲċůĲŰƣĲШċШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲƕƨŔũŔĤƖċĬŸШĬŸШƓċŖƚЮ 

9§ 9xÖÉÀEÉШEÉÑÅ ÑF]f9 ÉШтШ9ÉÂШΞЮΜ 



 

ΝΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

    

2. 
f ÑÅ§?Ö<4§ 



 

ΝΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΞЮШf ÑÅ§?Ö<4§ 

Ш ~ÑШ ĳШ ƨůШ ƖĲŊƨũċĬŸƖШ ĲĦŸŰŹůŔĦŸШ ŔŰĬĲƓĲŰĬĲŰƣĲЯШ
ƖĲƚƓŸŰƚČƻĲũШƓŸƖШŊċƖċŰƣŔƖШŸШĲƕƨŔũŖĤƖŔŸЯШċШĲǯĦŔĶŰĦŔċШĲШċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ŰŸШ ƚĲƣŸƖШ ĬċШ ůŸĤŔũŔĬċĬĲШ ĲШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШĲůШÂŸƖƣƨŊċũЮШ ĲƚƣĲШƚĲŰƣŔĬŸЯШŸШƚĲƨШƓċƓĲũШĳШ
ĬĲƣĲƖůŔŰċŰƣĲШ ŰċШ ƓƖŸůŸĩġŸШ ĬĲШ ĤŸċƚШ ƓƖČƣŔĦċƚЯШ
ŉŸůĲŰƣċŰĬŸШ ƨůШċůĤŔĲŰƣĲШ ĬĲШ ĦŸŰĦŸƖƖĶŰĦŔċШ ŰġŸШ
ŉċũƚĲċĬċШ ĲŰƣƖĲШ ŸƚШ ĬŔŉĲƖĲŰƣĲƚШ ŸƓĲƖċĬŸƖĲƚШ ĲШ
ċƚƚĲŊƨƖċŰĬŸЯШŔŊƨċũůĲŰƣĲЯШċШƓƖŸƣĲĩġŸШĬŸƚШĬŔƖĲŔƣŸƚШĲШ
ŔŰƣĲƖĲƚƚĲƚШĬŸƚШĦŸŰƚƨůŔĬŸƖĲƚЮШ 

 ŸШēůĤŔƣŸШĬċƚШƚƨċƚШĦŸůƓĲƣĶŰĦŔċƚШĦċĤĲШěШ ~ÑЯШĲŰƣƖĲШ
ŸƨƣƖċƚШċƣƖŔĤƨŔĩƑĲƚЯШĲůŔƣŔƖШƓċƖĲĦĲƖШƓƖĳƻŔŸШƻŔŰĦƨũċƣŔƻŸШ
ƚŸĤƖĲШċƚШƓĲĩċƚШĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲШŉŸƖůċĩġŸШĬŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШŸƨШĬĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШŰŸƚШƚĲƣŸƖĲƚШƖĲŊƨũċĬŸƚЯШĤĲůШĦŸůŸШƚŸĤƖĲШċƚШ
ċũƣĲƖċĩƑĲƚШŔŰƣƖŸĬƨǍŔĬċƚШċŸƚШĦŸŰƣƖċƣŸƚШĲůШƻŔŊŸƖЮШ 

9ŸůƓĲƣĲрũőĲЯШ ċŔŰĬċЯШ ĬĲǯŰŔƖШ ċƚШ ƖĲŊƖċƚШ ŊĲƖċŔƚШ ĲШ ŸƚШ
ƓƖŔŰĦŖƓŔŸƚШ ċƓũŔĦČƻĲŔƚШ ěƚШ §ÉÂШ ŰŸШ ƚĲƣŸƖШ ƖĲŊƨũċĬŸЯШ
ŊċƖċŰƣŔŰĬŸШŸШƖĲƚƓĲŔƣŸШƓĲũŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШŔŊƨċũĬċĬĲЯШ
ĬċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ĬċШ ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ĬċƚШ
ĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚЮ 

EůШÂŸƖƣƨŊċũЯШċШůŸĤŔũŔĬċĬĲШŰġŸШĲƚƣČШĲǂƓƖĲƚƚċůĲŰƣĲШ
ĦŸŰƚċŊƖċĬċШ ĦŸůŸШ ĬŔƖĲŔƣŸШ ŉƨŰĬċůĲŰƣċũШ ŰċШ
9ŸŰƚƣŔƣƨŔĩġŸЮШ9ŸŰƣƨĬŸЯШĳШƨůШƓŔũċƖШŉƨŰĬċůĲŰƣċũШŰŸШ
ƕƨĲШĦŸŰĦĲƖŰĲШċŸШĲǂĲƖĦŖĦŔŸШĬĲШƨůШĦŸŰŢƨŰƣŸШĬĲШĬŔƖĲŔƣŸƚЯШ
ƣċŔƚШĦŸůŸШŸШĬŔƖĲŔƣŸШěШũŔĤĲƖĬċĬĲШĬĲШĦŔƖĦƨũċĩġŸЯШŸШĬŔƖĲŔƣŸШ
ċŸШƣƖċĤċũőŸЯШŸШĬŔƖĲŔƣŸШěШĲĬƨĦċĩġŸШĲШěШƚċƩĬĲЯШŸШůĲƚůŸШ
ƚĲШƓŸĬĲŰĬŸШĬŔǍĲƖШƕƨċŰƣŸШċŸШƓƖŔŰĦŖƓŔŸШĬċШŔŊƨċũĬċĬĲШĲШ
ĦŸĲƚġŸШĲĦŸŰŹůŔĦċШĲШƚŸĦŔċũЮ 

?ĲƚƣċШ ŉŸƖůċЯШ ĦŸŰƚƣŔƣƨŔрƚĲШ ĦŸůŸШ ƨůШ ĬŔƖĲŔƣŸШ ĬĲШ
ŰċƣƨƖĲǍċШƚŸĦŔċũЯШŊċƖċŰƣŔŰĬŸШċШƣŸĬċƚШċƚШƓĲƚƚŸċƚШ ŸШ
ċĦĲƚƚŸШĲŉĲƣŔƻŸЯШƚĲŊƨƖŸЯШċĦĲƚƚŖƻĲũШĲШƚƨƚƣĲŰƣČƻĲũШċŸƚШ
ƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲШŰĲĦĲƚƚČƖŔŸƚШċŸШĲǂĲƖĦŖĦŔŸШĬĲШ
ůƨŔƣŸƚШ ĬŸƚШ ĬŔƖĲŔƣŸƚШ ĦŸŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШ
ĦŸŰƚċŊƖċĬŸƚ1Ю 

 ċШƚƨċШĲƚƚĶŰĦŔċЯШŸШEƚƣċĬŸШċƚƚĲŊƨƖċШċШĦŸŰĦƖĲƣŔǍċĩġŸШ
ƓƖŸŊƖĲƚƚŔƻċШĬŸШĬŔƖĲŔƣŸШěШůŸĤŔũŔĬċĬĲЯШůĲĬŔċŰƣĲаШċьШċШ
ŸƖŊċŰŔǍċĩġŸШĬĲШƨůШƚŔƚƣĲůċШŔŰƣĲŊƖċĬŸШĬĲШƣƖċŰƚƓŸƖƣĲƚШ

 
1ШШůŸĤŔũŔĬċĬĲШƕƨċũŔǯĦċĬċЯШůċŔƚШĬŸШƕƨĲШƨůШĬŔƖĲŔƣŸрůĲŔŸШĳШƣċůĤĳůШƨůШĬŔƖĲŔƣŸрǯůЮШEũċШ
ċƚƚĲŊƨƖċШċШĬŔŊŰŔĬċĬĲШĬċШƓĲƚƚŸċШőƨůċŰċЯШĦŸŰŉĲƖĲШũŔĤĲƖĬċĬĲШĬĲШĬĲƚũŸĦċĩġŸЯШŊċƖċŰƣĲШ
ċƨƣŸŰŸůŔċШĲШƓŸƚƚŔĤŔũŔƣċШċШƓċƖƣŔĦŔƓċĩġŸШċƣŔƻċШŰċШƚŸĦŔĲĬċĬĲЮШEƚƣĲШĲƚƣƨĬŸШƖĲƩŰĲШŸƚШ
ŉƨŰĬċůĲŰƣŸƚШŢƨƖŖĬŔĦŸƚШĲШƣĳĦŰŔĦŸƚШƕƨĲШƚƨƚƣĲŰƣċůШŸШƖĲĦŸŰőĲĦŔůĲŰƣŸШĬċШůŸĤŔũŔĬċĬĲШĦŸůŸШ

ƓƩĤũŔĦŸƚШƕƨĲШċƚƚĲŊƨƖĲШĦŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũШċĬĲƕƨċĬċбШ
ĤьШċШĬĲǯŰŔĩġŸШĬĲШŰŖƻĲŔƚШůŖŰŔůŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШ
ĦŸůШĲƚƓĲĦŔċũШċƣĲŰĩġŸШěƚШǍŸŰċƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲбШ
ĦьШ ċШ ƓƖŸůŸĩġŸШ ĬċШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ƨŰŔƻĲƖƚċũЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƓċƖċШ ƓĲƚƚŸċƚШ ĦŸůШ ůŸĤŔũŔĬċĬĲШ
ƖĲĬƨǍŔĬċбШ ĬьШċШ ċĬŸĩġŸШ ĬĲШ ƓŸũŖƣŔĦċƚШ ƣċƖŔŉČƖŔċƚШ
ƚŸĦŔċũůĲŰƣĲШĲƕƨŔƣċƣŔƻċƚбШĲШĲьШċШŔŰƣĲŊƖċĩġŸШĬĲШŸĤŢĲƣŔƻŸƚШ
ĬĲШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũШ ĲШ ĬĲШ ƣƖċŰƚŔĩġŸШ
ĲŰĲƖŊĳƣŔĦċЮ 

ÑƖċƣċрƚĲШĬĲШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƕƨĲШĬĲƻĲůШĲƚƣċƖШ
ĬŔƚƓŸŰŖƻĲŔƚШ ċШ ƣŸĬŸƚШ ŸƚШ ĦŔĬċĬġŸƚЯШ ċƚƚĲŊƨƖċŰĬŸШ
ůŸĤŔũŔĬċĬĲЯШĦŸĲƚġŸШƚŸĦŔċũШĲШƣĲƖƖŔƣŸƖŔċũЯШůĲƚůŸШĲůШ
ĦŸŰƣĲǂƣŸƚШŸŰĬĲШċШĲǂƓũŸƖċĩġŸШĦŸůĲƖĦŔċũШŔƚŸũċĬċШŰġŸШƚĲШ
ƖĲƻĲũċШ ĲĦŸŰŸůŔĦċůĲŰƣĲШ ƻŔČƻĲũЮШШ ůŸĤŔũŔĬċĬĲШ
ĦŸŰƚƣŔƣƨŔЯШċƚƚŔůЯШƨůċШĦŸŰĬŔĩġŸШŔŰĬŔƚƓĲŰƚČƻĲũШƓċƖċШċШ
ƓũĲŰċШ ƓċƖƣŔĦŔƓċĩġŸШ ĬŸƚШ ĦŔĬċĬġŸƚШ ŰċШ ƻŔĬċШ
ĲĦŸŰŹůŔĦċЯШ ƚŸĦŔċũШ ĲШ ĦƨũƣƨƖċũЯШ ƚĲŰĬŸШ őŸŢĲШ
ĦŸŰƚŔĬĲƖċĬċШŰġŸШċƓĲŰċƚШƨůШŉċƣŸƖШŔŰƚƣƖƨůĲŰƣċũЯШůċƚШ
ƚŔůШƨůШŉċƣŸƖШĲƚƚĲŰĦŔċũШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸЯШŸШƕƨĲШ
ĦŸŰĬƨǍШ ċШ ƕƨĲШ ůŸĤŔũŔĬċĬĲШ ƓŸƚƚċШ ƚĲƖШ ƓŸƖШůƨŔƣŸƚШ
ĦŸŰƚŔĬĲƖċĬċШƨůШƻĲƖĬċĬĲŔƖŸШџĬŔƖĲŔƣŸЮŉƨŰĬċůĲŰƣċũѠд 

ƨůШĬŔƖĲŔƣŸШŉƨŰĬċůĲŰƣċũШċƣŖƓŔĦŸШĲШċŰČũŸŊŸЯШĬĲШĦŸůƓŸƚŔĩġŸШůŔƚƣċЯШƚŔƣƨċĬŸШŰċШŉƖŸŰƣĲŔƖċШ
ĲŰƣƖĲШŸƚШ?ŔƖĲŔƣŸƚЯШxŔĤĲƖĬċĬĲƚШĲШ]ċƖċŰƣŔċƚШĲШŸƚШ?ŔƖĲŔƣŸƚШEĦŸŰŹůŔĦŸƚЯШÉŸĦŔċŔƚШĲШ9ƨũƣƨƖċŔƚЮШ
őƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΡΜΞΤоĲƚƣƨĬŸрċůƣрůŸĤŔũŔĬċĬĲрŔŰĦũƨƚŔƻċрĲǯĦŔĲŰƣĲр
ƚƨƚƣĲŰƣċƻĲũрĲрŔŰƣĲũŔŊĲŰƣĲЮƓĬŉШ 

EƚƣċƣƨƣŸƚШĬċШ ~Ñ 
 
9 ÂhÑÖx§ЮféЮцЮÂŸĬĲƖĲƚЮĲЮƓƖŸĦĲĬŔůĲŰƣŸƚ 
 
ƖƣŔŊŸЮΦΧдǳЮÂŸĬĲƖĲƚ 

 
ΥЮцЮ ŸЮĲǂĲƖĦŖĦŔŸЮĬŸƚЮƓŸĬĲƖĲƚЮĬĲЮƖĲŊƨũċĩġŸЮ
ĦŸůƓĲƣĲеЮĲůЮĲƚƓĲĦŔċũеЮěЮ ~Ñж 

ċђЮ?ĲǯŰŔƖЮċƚЮƖĲŊƖċƚЮŊĲƖċŔƚЮĲЮŸƚЮƓƖŔŰĦŖƓŔŸƚЮċƓũŔĦČƻĲŔƚЮ
ěЮƓŸũŖƣŔĦċЮƣċƖŔŉČƖŔċЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚЮƓƩĤũŔĦŸƚЮĲЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮƖŸĬŸƻŔČƖŔċƚеЮŉĲƖƖŸƻŔČƖŔċƚЮĲЮƓŸƖƣƨČƖŔċƚеЮ
ŰŸЮƕƨċĬƖŸЮũĲŊŔƚũċƣŔƻŸЮĲЮĦŸŰƣƖċƣƨċũЮĲůЮƻŔŊŸƖЮŰŸƚЮ
ƚĲƣŸƖĲƚЮƖĲŊƨũċĬŸƚз 

ĤђЮEůŔƣŔƖЮƓċƖĲĦĲƖЮƓƖĳƻŔŸЮƻŔŰĦƨũċƣŔƻŸЮƚŸĤƖĲЮƓĲĩċƚЮĬĲЮ
ƓƖŸĦĲĬŔůĲŰƣŸЮĬĲЮŉŸƖůċĩġŸЮĬŸƚЮĦŸŰƣƖċƣŸƚЮĬĲЮ
ĦŸŰĦĲƚƚġŸЮŸƨЮĬĲЮƓƖĲƚƣċĩġŸЮĬĲЮƚĲƖƻŔĩŸƚЮƓƩĤũŔĦŸƚЮ
ŰŸƚЮƚĲƣŸƖĲƚЮƖĲŊƨũċĬŸƚеЮŸƨЮƚŸĤƖĲЮċũƣĲƖċĩƑĲƚЮ
ƓƖŸůŸƻŔĬċƚЮċŸƚЮĦŸŰƣƖċƣŸƚЮĲůЮƻŔŊŸƖзЮ 

ĦђЮ?ĲǯŰŔƖЮċƚЮƖĲŊƖċƚЮŊĲƖċŔƚЮĲЮŸƚЮƓƖŔŰĦŖƓŔŸƚЮċƓũŔĦČƻĲŔƚЮ
ěƚЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮŰŸЮƚĲƣŸƖЮƖĲŊƨũċĬŸеЮ
ĦŸůЮƖĲƚƓĲŔƣŸЮĬŸЮƓƖŔŰĦŖƓŔŸЮĬċЮŔŊƨċũĬċĬĲеЮĬċЮ
ƣƖċŰƚƓċƖĶŰĦŔċЮĲЮĬċЮƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲЮĬċƚЮ
ĦŸůƓĲŰƚċĩƑĲƚЮǯŰċŰĦĲŔƖċƚд 

https://www.amt-autoridade.pt/media/5027/estudo-amt-mobilidade-inclusiva-eficiente-sustentavel-e-inteligente.pdf
https://www.amt-autoridade.pt/media/5027/estudo-amt-mobilidade-inclusiva-eficiente-sustentavel-e-inteligente.pdf


 

ΝΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ŸШƕƨċĬƖŸШŢƨƖŖĬŔĦŸШĲШĲĦŸŰŹůŔĦŸШĬċШÖŰŔġŸШEƨƖŸƓĲŔċЯШ
ĲƚƣĲƚШƚĲƖƻŔĩŸƚШŔŰƣĲŊƖċůрƚĲШŰċШĦċƣĲŊŸƖŔċШĬĲШÉĲƖƻŔĩŸƚШ
ĬĲШfŰƣĲƖĲƚƚĲШEĦŸŰŹůŔĦŸШ]ĲƖċũШыÉfE]ь2ЯШŸШƕƨĲШƓĲƖůŔƣĲШ
ċШŔůƓŸƚŔĩġŸШĬĲШ§ÉÂШĲШċШĦŸŰƚĲƕƨĲŰƣĲШċƣƖŔĤƨŔĩġŸШĬĲШ
ĦŸůƓĲŰƚċĩƑĲƚШ ǯŰċŰĦĲŔƖċƚШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ
ŊċƖċŰƣŔŰĬŸШ ċШ ĦŸŰƣŔŰƨŔĬċĬĲШ ĲШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬċШ
ƓƖĲƚƣċĩġŸЮ 

 

 
2ШƖƣŔŊŸШΝΠЮǳШĬŸШÑƖċƣċĬŸШƚŸĤƖĲШŸШŉƨŰĦŔŸŰċůĲŰƣŸШĬċШÖŰŔġŸШĬċШEƨƖŸƓĲŔċЮШéĲƖШƣċůĤĳůаШ
őƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоũĲŊċũрĦŸŰƣĲŰƣоÂÑоÑñÑоÂ?[оеƨƖŔӀ9ExEñаΡΞΜΝΝ?9ΜΦΜΜШ 
 
3Ш~ŸĤŔũŔƚĲòŸƨƖ9ŔƣǃШыΞΜΞΝьЮШfŰĦũƨƚŔƻĲШċŰĬШEƕƨŔƣċĤũĲШÖƖĤċŰШÑƖċŰƚƓŸƖƣЮШ§E9?ШыΞΜΞΜьЮШ
fůƓƖŸƻŔŰŊШÑƖċŰƚƓŸƖƣШÂũċŰŰŔŰŊШŉŸƖШ ĦĦĲƚƚŔĤũĲШ9ŔƣŔĲƚЯШ7őċƣЯШ9ЮШĲƣШċũЮШыΞΜΜΜьЮШÖƖĤċŰШ
ĦĦĲƚƚŔĤŔũŔƣǃШfŰĬĲǂаШxŔƣĲƖċƣƨƖĲШÅĲƻŔĲƽЯШ7ċƚƣċċŰƚƚĲŰЯШÉЮШĲƣШċũЮШыΞΜΞΞьЮШ?ŸĲƚШĤĲƣƣĲƖШŢŸĤШ

ċĦĦĲƚƚŔĤŔũŔƣǃШőĲũƓШƓĲŸƓũĲШŊċŔŰШĲůƓũŸǃůĲŰƣеШÑőĲШƖŸũĲШŸŉШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŔŰШ]ƖĲċƣШ7ƖŔƣċŔŰЯШ

ШůŸĤŔũŔĬċĬĲШƨƖĤċŰċШĬĲŔǂŸƨШĬĲШƚĲƖШĲŰƣĲŰĬŔĬċШċƓĲŰċƚШ
ĦŸůŸШċШĬĲƚũŸĦċĩġŸШŉŖƚŔĦċШĲŰƣƖĲШĬŸŔƚШƓŸŰƣŸƚЯШƓċƖċШ
ƓċƚƚċƖШċШƚĲƖШĲŰĦċƖċĬċШĦŸůŸШƨůċШŉƨŰĩġŸШĲƚƣƖƨƣƨƖċŰƣĲШ
ĬĲШ ċĦĲƚƚŸШ ċŸШ ĲůƓƖĲŊŸЯШ ĲĬƨĦċĩġŸЯШ ƚĲƖƻŔĩŸƚЯШ ƻŔĬċШ
ƚŸĦŔċũЯШŸƨШƚĲŢċЯШĬĲШċĦĲƚƚŸШċШŸƓŸƖƣƨŰŔĬċĬĲƚШƨƖĤċŰċƚ3ЮШ 

cŸŢĲЯШ ŸШ ƕƨĲШ ƖĲċũůĲŰƣĲШ ŔůƓŸƖƣċШ ŰġŸШ ĳШ ċƓĲŰċƚШ ċШ
ŉƖĲƕƨĶŰĦŔċШ ĲШ ċШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШ ůċƚШ ƣċůĤĳůШ ċШ
ŉċĦŔũŔĬċĬĲШĦŸůШƕƨĲШċƚШƓĲƚƚŸċƚШĦŸŰƚĲŊƨĲůШĦőĲŊċƖШċŸШ
ĲůƓƖĲŊŸЯШěШĲĬƨĦċĩġŸЯШċŸƚШƚĲƖƻŔĩŸƚШĬĲШƚċƩĬĲЯШċŸШũċǍĲƖШ
ĲШ ěƚШ ƚƨċƚШ ƖĲĬĲƚШ ƚŸĦŔċŔƚЯШ ŊċƖċŰƣŔŰĬŸШ ĤĲůрĲƚƣċƖШ ĲШ

cĲƖŰċŰĬĲǍЯШ?ЮШыΞΜΝΥьЮШÉŸĦŔċũШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċĦĦĲƚƚŔĤŔũŔƣǃШƣŸШŢŸĤƚШċŰĬШ
ĲĬƨĦċƣŔŸŰШŔŰШ~ŸŰƣĲƻŔĬĲŸЯШ]ƖŔƚĳЯШEЮШĲƣШċũЮШыΞΜΝΦьЮШEũĲƻċƣŔŰŊШċĦĦĲƚƚаШ9ŸůƓċƖŔŰŊШ
ċĦĦĲƚƚŔĤŔũŔƣǃШƣŸШŢŸĤƚШĤǃШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŉŸƖШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШċŰĬШƽŔƣőŸƨƣШċШƓőǃƚŔĦċũШ
ĬŔƚċĤŔũŔƣǃЯШ]ċƖĦŔċЯШ9ЮШĲƣШċũЮШыΞΜΝΥьЮШÉƣƖċƣĲŊŔĦШ ƚƚĲƚƚůĲŰƣШŸŉШxŔƚĤŸŰќƚШ ĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШ
~ŸĤŔũŔƣǃШÂƖŸĤũĲůƚШŉƖŸůШċŰШEƕƨŔƣǃШÂĲƖƚƓĲĦƣŔƻĲЯШÉŔũƻċЯШ9ЮШĲƣШċũЮШыΞΜΞΜьЮШÖƚŔŰŊШ ĦĦĲƚƚŔĤŔũŔƣǃШ
~ĲċƚƨƖĲƚШƣŸШÅĲƻĲċũШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣШfŰĲƕƨċũŔƣŔĲƚЮ 

 

ЮƖĲŊƨũċĩġŸЮĬŸЮƚĲƣŸƖЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚЮċƚƚƨůĲЮ
ĲƚƓĲĦŔċũЮƖĲũĲƻēŰĦŔċеЮŰċЮůĲĬŔĬċЮĲůЮĬĲǯŰĲЮƖĲŊƖċƚЮĲЮ
ĦŸŰĬŔĩƑĲƚЮƕƨĲЮċƚƚĲŊƨƖċůЮċЮőċƖůŸŰŔǍċĩġŸЮĲŰƣƖĲЮŸЮ
ŔŰƣĲƖĲƚƚĲЮƓƩĤũŔĦŸЮĲЮŸƚЮůĲĦċŰŔƚůŸƚЮĬĲЮůĲƖĦċĬŸеЮ
ŊċƖċŰƣŔŰĬŸЮƕƨĲЮŸƚЮƚĲƖƻŔĩŸƚЮƚĲŢċůЮƓƖĲƚƣċĬŸƚЮĬĲЮ
ŉŸƖůċЮĲǯĦŔĲŰƣĲеЮŔŰĦũƨƚŔƻċЮĲЮƚƨƚƣĲŰƣČƻĲũдЮ9ŸůŸЮ
ĲƻŔĬĲŰĦŔċĬŸЮƓĲũċЮĲǂƓĲƖŔĶŰĦŔċЮŔŰƣĲƖŰċĦŔŸŰċũеЮċЮ
ƖĲŊƨũċĩġŸЮŰŸЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮƓƖŸĦƨƖċЮĲƕƨŔũŔĤƖċƖЮ
ůŸĬĲũŸƚЮĬĲЮůĲƖĦċĬŸЮĲЮĬĲЮŊĲƚƣġŸЮĬŔƖĲƣċеЮ
ċƖƣŔĦƨũċŰĬŸЮĦŸŰĦŸƖƖĶŰĦŔċЮĲЮƓũċŰĲċůĲŰƣŸеЮƚĲŰĬŸЮċЮ
ƖĲŊƨũċĩġŸеЮĬĲƚƣĲЮůŸĬŸеЮĲƚƚĲŰĦŔċũЮƓċƖċЮċƚƚĲŊƨƖċƖЮ
ƕƨĲЮŸƚЮŸƓĲƖċĬŸƖĲƚЮĦƨůƓƖċůЮƓċĬƖƑĲƚЮůŖŰŔůŸƚЮĬĲЮ
ƕƨċũŔĬċĬĲеЮƚĲŊƨƖċŰĩċЮĲЮċĦĲƚƚŔĤŔũŔĬċĬĲеЮĤĲůЮĦŸůŸЮ
ƓċƖċЮċЮĬĲǯŰŔƖЮċЮƖĲƓċƖƣŔĩġŸЮĬĲЮƖŔƚĦŸƚЮĲŰƣƖĲЮ
ċƨƣŸƖŔĬċĬĲƚЮĲЮŸƓĲƖċĬŸƖĲƚд 

ЮƖĲŊƨũċĩġŸеЮĲŰƕƨċŰƣŸЮƓƖŸƣĲŊĲЮŸƚЮƨƣŔũŔǍċĬŸƖĲƚЮĲЮ
ċƚƚĲŊƨƖċЮċЮĦŸĲƚġŸЮƣĲƖƖŔƣŸƖŔċũеЮĬĲƚĲůƓĲŰőċЮƣċůĤĳůЮ
ƨůЮƓċƓĲũЮĲƚƣƖċƣĳŊŔĦŸЮŰŸЮĲƕƨŔũŖĤƖŔŸЮĲŰƣƖĲЮĲǯĦŔĶŰĦŔċЮ
ĲĦŸŰŹůŔĦċеЮŔŰŸƻċĩġŸЮĲЮŔŰƣĲƖĲƚƚĲЮƚŸĦŔċũеЮĦċĤĲŰĬŸЮ
ěƚЮ ÑеЮŰŸЮĲǂĲƖĦŖĦŔŸЮĬċƚЮƚƨċƚЮĦŸůƓĲƣĶŰĦŔċƚеЮŔŰƣĲŊƖċƖЮ
ƖĲĬĲƚеЮĦŸŸƖĬĲŰċƖЮůŸĬŸƚеЮĬĲǯŰŔƖЮƣċƖŔŉċƚеЮƓũċŰĲċƖЮċЮ
ŸŉĲƖƣċЮĲЮůŸŰŔƣŸƖŔǍċƖЮŸЮĬĲƚĲůƓĲŰőŸЮĬŸƚЮ
ŸƓĲƖċĬŸƖĲƚеЮċƚƚĲŊƨƖċŰĬŸЮƕƨĲЮċƚЮůĲƣċƚЮĬĲЮ
ůŸĤŔũŔĬċĬĲЮƓƩĤũŔĦċЮƚĲЮċũŔŰőċůЮĦŸůЮŸƚЮŸĤŢĲƣŔƻŸƚЮ
ƓŸũŖƣŔĦŸƚЮĲЮĦŸůЮċƚЮůĲũőŸƖĲƚЮƓƖČƣŔĦċƚЮ
ŔŰƣĲƖŰċĦŔŸŰċŔƚдЮ ƚƚŔůеЮŸƚЮƣƖċŰƚƓŸƖƣĲƚЮĲŰƕƨċŰƣŸЮ
ƚĲƖƻŔĩŸƚЮĬĲЮŔŰƣĲƖĲƚƚĲЮŊĲƖċũеЮƚŹЮƚĲЮĦŸŰĦƖĲƣŔǍċůЮ
ƓũĲŰċůĲŰƣĲЮƕƨċŰĬŸЮĲŰƕƨċĬƖċĬŸƚЮƓŸƖЮƨůЮƚŔƚƣĲůċЮ
ƖĲŊƨũċƣŹƖŔŸЮƖŸĤƨƚƣŸеЮĦċƓċǍЮĬĲЮċƖƣŔĦƨũċƖЮŸƚЮĬŔƖĲŔƣŸƚЮ
ŉƨŰĬċůĲŰƣċŔƚЮĬŸƚЮĦŔĬċĬġŸƚЮĦŸůЮċЮƻŔċĤŔũŔĬċĬĲЮ
ĲĦŸŰŹůŔĦċЮĲЮƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮċůĤŔĲŰƣċũЮĬŸЮƚĲƣŸƖд 

Ю ƚƚĲůĤũĲŔċЮ]ĲƖċũЮĬċƚЮ ċĩƑĲƚЮÖŰŔĬċƚЮĬĲĦũċƖŸƨЮ
ΥΣΥΩшΥΣΦΨЮĦŸůŸЮċЮƓƖŔůĲŔƖċЮ?ĳĦċĬċЮĬċƚЮ ċĩƑĲƚЮ
ÖŰŔĬċƚЮƓċƖċЮŸЮÑƖċŰƚƓŸƖƣĲЮÉƨƚƣĲŰƣČƻĲũеЮ
ƖĲĦŸŰőĲĦĲŰĬŸЮŸЮƣƖċŰƚƓŸƖƣĲЮĦŸůŸЮƨůЮƓŔũċƖЮ
ĲƚƚĲŰĦŔċũЮƓċƖċЮĦƨůƓƖŔƖЮŸƚЮ§ĤŢĲƣŔƻŸƚЮĬĲЮ
?ĲƚĲŰƻŸũƻŔůĲŰƣŸЮÉƨƚƣĲŰƣČƻĲũЮшЮĬĲƚĬĲЮċЮƚċƩĬĲЮĲЮ
ĲƕƨŔĬċĬĲЮŰŸЮċĦĲƚƚŸеЮċƣĳЮěЮĲǯĦŔĶŰĦŔċЮĲŰĲƖŊĳƣŔĦċЮĲЮěЮ
ċĩġŸЮĦũŔůČƣŔĦċдЮ 

§ЮÂũċŰŸЮĬĲЮfůƓũĲůĲŰƣċĩġŸЮĬċЮ?ĳĦċĬċЮĲƚƣƖƨƣƨƖċцƚĲЮ
ĲůЮƚĲŔƚЮƓƖŔŸƖŔĬċĬĲƚЮƕƨĲЮŔƖġŸЮŸƖŔĲŰƣċƖЮƓŸũŖƣŔĦċƚеЮ
ŔŰƻĲƚƣŔůĲŰƣŸƚЮĲЮĦŸŸƓĲƖċĩġŸЮŔŰƣĲƖŰċĦŔŸŰċũж 

¶ ĦĲƚƚŸЮƓċƖċЮƣŸĬċƚЮċƚЮƓĲƚƚŸċƚЮшЮŊċƖċŰƣŔŰĬŸЮƕƨĲЮ
ŰŔŰŊƨĳůЮǯĦċЮƓċƖċЮƣƖČƚеЮĦŸůЮĲƚƓĲĦŔċũЮċƣĲŰĩġŸЮċЮ
ŊƖƨƓŸƚЮƻƨũŰĲƖČƻĲŔƚЮĲЮƣĲƖƖŔƣŹƖŔŸƚЮƓĲƖŔŉĳƖŔĦŸƚд 

¶ ÉŔƚƣĲůċƚЮĬĲЮĤċŔǂŸЮĦċƖĤŸŰŸЮĲЮƖĲƚŔũŔĲŰƣĲƚЮшЮ
ċũŔŰőċĬŸƚЮĦŸůЮċƚЮůĲƣċƚЮĦũŔůČƣŔĦċƚЮŊũŸĤċŔƚЮĲЮ
ƓƖĲƓċƖċĬŸƚЮƓċƖċЮĲƻĲŰƣŸƚЮĲǂƣƖĲůŸƚд 

¶ xŸŊŖƚƣŔĦċЮĲǯĦŔĲŰƣĲЮĲЮƚƨƚƣĲŰƣČƻĲũЮшЮĦċĬĲŔċƚЮĬĲЮ
ċĤċƚƣĲĦŔůĲŰƣŸЮůċŔƚЮũŔůƓċƚеЮŸƣŔůŔǍċĬċƚЮĲЮ
ŔŰƣĲŊƖċĬċƚд 

¶ ~ŸĤŔũŔĬċĬĲЮƨƖĤċŰċЮĦĲŰƣƖċĬċЮŰċƚЮƓĲƚƚŸċƚЮшЮ
ĦŸůЮƓƖŔŸƖŔĬċĬĲЮċЮůŸĬŸƚЮċƣŔƻŸƚЮёĦċůŔŰőċƖеЮ
ƓĲĬċũċƖђЮĲЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮĬĲЮƕƨċũŔĬċĬĲд 

¶ ÉĲŊƨƖċŰĩċЮĲЮƓƖŸƣĲĩġŸЮшЮƖĲĬƨĩġŸЮĬĲЮ
ƚŔŰŔƚƣƖċũŔĬċĬĲЮĲЮƖĲŉŸƖĩŸЮĬċЮƚĲŊƨƖċŰĩċЮĲůЮƣŸĬċƚЮ
ċƚЮŉŸƖůċƚЮĬĲЮƣƖċŰƚƓŸƖƣĲд 

¶ fŰŸƻċĩġŸЮĲЮƣĲĦŰŸũŸŊŔċЮċŸЮƚĲƖƻŔĩŸЮĬċЮ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮшЮĬĲƚĬĲЮĬċĬŸƚЮĲЮĬŔŊŔƣċũŔǍċĩġŸЮ
ċƣĳЮŰŸƻċƚЮƚŸũƨĩƑĲƚЮĬĲЮůŸĤŔũŔĬċĬĲд 
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ΝΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŔŰĦũƨƚġŸШ ƚŸĦŔċũЮШ EƚƣċШ ƻŔƚġŸШ ĳШ ƖĲŉŸƖĩċĬċШ
ŔŰƣĲƖŰċĦŔŸŰċũůĲŰƣĲШрШŸШƣƖċŰƚƓŸƖƣĲШĳШƻŔƚƣŸШĦŸůŸШƨůШ
ŉċĦŔũŔƣċĬŸƖШĬĲШċĦĲƚƚŸШċШŸƓŸƖƣƨŰŔĬċĬĲƚШĲШƓƖŸƚƓĲƖŔĬċĬĲШ
ĲШŰġŸШƨůШǯůШĲůШƚŔШůĲƚůŸЮШ 

ÂŸƖШŔƚƚŸЯШƻČƖŔŸƚШĲƚƣƨĬŸƚШĲШŸƖŊċŰŔƚůŸƚШĬĲŉĲŰĬĲůШƕƨĲШ
ŸƚШƚŔƚƣĲůċƚШĬĲШůŸĤŔũŔĬċĬĲШĬĲƻĲůШƚĲƖШċƻċũŔċĬŸƚШĦŸůШ
ĤċƚĲШŰċШċĦĲƚƚŔĤŔũŔĬċĬĲЯШŔƚƣŸШĳЯШŰċШĦċƓċĦŔĬċĬĲШĬĲШũŔŊċƖШ
ċƚШƓĲƚƚŸċƚШěƚШċƣŔƻŔĬċĬĲƚШĲƚƚĲŰĦŔċŔƚЯШĲůШƻĲǍШĬĲШƚĲШ
ŉŸĦċƖĲůШ ċƓĲŰċƚШ ĲůШ ůĳƣƖŔĦċƚШ ƣƖċĬŔĦŔŸŰċŔƚШ ĦŸůŸШ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШŸƨШǰƨǂŸƚЮ 

џÂċƖċЮĦŸŰƻĲŰĦĲƖЮċƚЮƓĲƚƚŸċƚЮƕƨĲЮőŸŢĲЮĲƚĦŸũőĲůЮŸЮ
ƣƖċŰƚƓŸƖƣĲЮ ŔŰĬŔƻŔĬƨċũЮ ёůĲƚůŸЮ ĲůЮ ĦŸŰƣĲǂƣŸЮ ĬĲЮ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸƚеЮ ĦƨƚƣŸЮ ĬĲЮ ĦŸůĤƨƚƣŖƻĲũеЮ ƣĲůƓŸЮ
ƓĲƖĬŔĬŸђЮċЮůƨĬċƖЮƓċƖċЮůŸĬŸƚЮĦŸũĲƣŔƻŸƚеЮŸЮƣƖċŰƚƓŸƖƣĲЮ
ƓƩĤũŔĦŸЮƣĲůЮĬĲЮƚĲƖеЮĲůЮůƨŔƣŸƚЮĦċƚŸƚеЮůċŔƚЮĬŸЮƕƨĲЮ
џƚƨǯĦŔĲŰƣĲѠжЮƣĲůЮĬĲЮƚĲƖЮĦŸůƓĲƣŔƣŔƻŸЮŰċЮƓĲƖƚƓĲƣŔƻċЮ
ĦƨƚƣŸцĤĲŰĲŉŖĦŔŸеЮ ůċƚЮ ƣċůĤĳůЮ ĲůЮ ƣĲƖůŸƚЮ ĬĲЮ
ĦŸŰƻĲŰŔĶŰĦŔċеЮĦŸŰŉŸƖƣŸеЮĦŸŰǯċĤŔũŔĬċĬĲЮĲЮĲǂƓĲƖŔĶŰĦŔċдЮ
ЮƕƨċũŔĬċĬĲЮĬŸЮƚĲƖƻŔĩŸЮĬĲƻĲЮƖŔƻċũŔǍċƖЮĦŸůЮŸƚЮċƣƖċƣŔƻŸƚЮ

ĬŸЮ ċƨƣŸůŹƻĲũжЮ ĦŸŰƻĲŰŔĶŰĦŔċеЮ ƓŸƖƣċцċцƓŸƖƣċеЮ
ǰĲǂŔĤŔũŔĬċĬĲеЮĦŸŰŉŸƖƣŸѠ4Ю 

EŰƣƖĲШŸƚШŉċƣŸƖĲƚШĦƖŖƣŔĦŸƚШĲŰĦŸŰƣƖċůрƚĲШċаШŉƖĲƕƨĶŰĦŔċЯШ
ǯċĤŔũŔĬċĬĲоƓŸŰƣƨċũŔĬċĬĲЯШ ĦŸŰŉŸƖƣŸЯШ ŔŰƣĲŊƖċĩġŸШ ĦŸůШ
ŸƨƣƖŸƚШ ůŸĬŸƚЯШ ƓƖŸǂŔůŔĬċĬĲШ ĬĲШ ƓċƖċŊĲŰƚоĲƚƣċĩƑĲƚШ
ыŔЮĲЮЯШůŔŰŔůŔǍċƖШŸШљũċƚƣЮůŔũĲњШŸƨШŸШƣĲůƓŸШĲШĲƚŉŸƖĩŸШċƣĳШ
ěШƖĲĬĲьШĲШċШƓĲƖĦĲĩġŸШŊĲƖċũШĬĲШĦŸŰƻĲŰŔĶŰĦŔċЮ 

ũĳůШĬŔƚƚŸЯШċШĬŔƚƣƖŔĤƨŔĩġŸШĲƚƓċĦŔċũШĬŸƚШĲůƓƖĲŊŸƚЯШĬċШ
őċĤŔƣċĩġŸШ ĲШ ĬŸƚШ ƚĲƖƻŔĩŸƚЯШ ŔŰǰƨĲŰĦŔċШ ůƨŔƣŸШ ċШ
ƕƨċũŔĬċĬĲШ ĬċШ ůŸĤŔũŔĬċĬĲЮШ ~ĲũőŸƖċƖШ ŸШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШ ƓŸĬĲШ ƖĲĬƨǍŔƖШ ĬĲƚŔŊƨċũĬċĬĲƚШ ƚŸĦŔċŔƚЯШ ċŸШ
ċƨůĲŰƣċƖШŸШċĦĲƚƚŸШċŸШƣƖċĤċũőŸШĲШěШĲĬƨĦċĩġŸШƓċƖċШ
ŊƖƨƓŸƚШĦŸůШůĲŰŸƚШƖĲĦƨƖƚŸƚЯШĦŸŰŉŸƖůĲШĬĲůŸŰƚƣƖċĬŸШ
ĲůШŔŰƻĲƚƣŔŊċĩƑĲƚШƚŸĤƖĲШċĦĲƚƚŔĤŔũŔĬċĬĲШċŸШĲůƓƖĲŊŸШ
ĲůШĬŔŉĲƖĲŰƣĲƚШĦŸŰƣĲǂƣŸƚШƨƖĤċŰŸƚЮШ ŸШĦċƚŸШƓŸƖƣƨŊƨĶƚЯШ
ĲƚƣƨĬŸƚШ ƚŸĤƖĲШ xŔƚĤŸċШ ůŸƚƣƖċůШ ƕƨĲШ ĲǂŔƚƣĲШ ƨůċШ
ĬĲƚŔŊƨċũĬċĬĲШ ƚŔŊŰŔǯĦċƣŔƻċШ ŰŸШ ċĦĲƚƚŸШ ěƚШ
ŸƓŸƖƣƨŰŔĬċĬĲƚЯШ ƻċƖŔċŰĬŸШ ĲŰƣƖĲШ ƕƨĲůШ ĬĲƓĲŰĬĲШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШƕƨĲůШƨƣŔũŔǍċШċƨƣŸůŹƻĲũ5ЮШ ƚƚŔůЯШ
ċШŉŸƖůċШĦŸůŸШċƚШĦŔĬċĬĲƚШƓũċŰĲŔċůШŸƚШƚĲƨƚШƚŔƚƣĲůċƚШ

 
4ШőƣƣƓƚаооũŔŰťЮƚƓƖŔŰŊĲƖЮĦŸůоċƖƣŔĦũĲоΝΜЮΝΝΥΣоƚΝΞΡΠΠрΜΞΟрΜΜΣΜΦрǂШ 
5őƣƣƓƚаооƽƽƽЮċĦċĬĲůŔċЮĲĬƨоΤΦΣΡΜΜΟΠоÉƣƖċƣĲŊŔĦх ƚƚĲƚƚůĲŰƣхŸŉхxŔƚĤŸŰхƚх ĦĦĲƚƚŔĤŔũŔƣ
ǃхċŰĬх~ŸĤŔũŔƣǃхÂƖŸĤũĲůƚхŉƖŸůхċŰхEƕƨŔƣǃхÂĲƖƚƓĲĦƣŔƻĲШ 
 

ĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШŸШƨƚŸШĬŸШƚŸũŸЯШĬĲƣĲƖůŔŰċШƕƨĲůШƣĲůШ
ůċŔƚШƓŸƚƚŔĤŔũŔĬċĬĲƚШĬĲШƓċƖƣŔĦŔƓċƖШƓũĲŰċůĲŰƣĲШŰċШƻŔĬċШ
ƨƖĤċŰċШ ĲШ ƕƨĲůШ ǯĦċШ ĲǂĦũƨŖĬŸШ ĬĲũċЮШ EůШ ƚŖŰƣĲƚĲЯШċШ
ůŸĤŔũŔĬċĬĲШƣŸƖŰŸƨрƚĲШċШĲƚƓŔŰőċШĬŸƖƚċũШĬċШĦŔĬċĬĲЯШ
ƓŸƖƕƨĲШŊċƖċŰƣĲШŸƨШũŔůŔƣċШŸШċĦĲƚƚŸШěƚШŸƓŸƖƣƨŰŔĬċĬĲƚШ
ƕƨĲШůŸũĬċůШċШƻŔĬċШĬċƚШƓĲƚƚŸċƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШƖĲŊƨũċĩġŸШĲШƚƨƓĲƖƻŔƚġŸШĬŸШƚĲƣŸƖШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĲůШÂŸƖƣƨŊċũШƣĶůШƻŔŰĬŸШċШċƚƚƨůŔƖШ
ƨůċШ ŔůƓŸƖƣēŰĦŔċШ ĦƖĲƚĦĲŰƣĲЯШ ƖĲǰĲƣŔŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШůŸĬĲƖŰŔǍċĩġŸШĬŸШ
ƚĲƣŸƖЯШċШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШċШũŹŊŔĦċШĬĲШůĲƖĦċĬŸШĲШċШ
ƓƖŸƚƚĲĦƨĩġŸШĬŸШ ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸЯШ ĤĲůШ ĦŸůŸШ ċШ
ŸĤƖŔŊċĩġŸШĬĲШċũŔŰőċůĲŰƣŸШĦŸůШċƚШůĲũőŸƖĲƚШƓƖČƣŔĦċƚШ
ĲƨƖŸƓĲŔċƚШ ĲШ ŔŰƣĲƖŰċĦŔŸŰċŔƚШ ŰŸШ ċĦĲƚƚŸШ ċШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƚĲŊƨƖŸƚЯШ ĦŸŰŉŸƖƣČƻĲŔƚЯШ
ƓƖĲƻŔƚŖƻĲŔƚЯШ ĬĲШ ƕƨċũŔĬċĬĲШ ĲШ ĲĦŸŰŸůŔĦċůĲŰƣĲШ
ċĦĲƚƚŖƻĲŔƚЯШŸШƕƨĲШƖĲƓƖĲƚĲŰƣċШƨůШĲũĲůĲŰƣŸШĦĲŰƣƖċũШĬĲШ
ŔŊƨċũĬċĬĲШĬĲШŸƓŸƖƣƨŰŔĬċĬĲƚЯШƓĲƖůŔƣŔŰĬŸШċШŔŰĦũƨƚġŸШ
ĲŉĲƣŔƻċШĬċƚШƓŸƓƨũċĩƑĲƚШŰŸШƣĲƖƖŔƣŹƖŔŸЮШ 

EŰƣƖĲШċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĲƚƚĲŰĦŔċŔƚШĬĲƚƣĲƚШƚĲƖƻŔĩŸƚШ
ĬĲƚƣċĦċůрƚĲаШыŔьШċШƨŰŔƻĲƖƚċũŔĬċĬĲЯШƕƨĲШċƚƚĲŊƨƖċШċШƚƨċШ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШċШƣŸĬċШċШƓŸƓƨũċĩġŸЯШŔŰĦũƨŔŰĬŸШǍŸŰċƚШ
ƖƨƖċŔƚШĲШƓĲƖŔŉĳƖŔĦċƚбШыŔŔьШċШĦŸŰƣŔŰƨŔĬċĬĲЯШƕƨĲШŊċƖċŰƣĲШċШ
ƖĲŊƨũċƖŔĬċĬĲШ ĲШ ĲƚƣċĤŔũŔĬċĬĲШ ĬċШ ƓƖĲƚƣċĩġŸЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċƚШǰƨƣƨċĩƑĲƚШĬċШƓƖŸĦƨƖċбШыŔŔŔьШċШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦċЯШ ċƚƚĲŊƨƖċĬċШ ċƣƖċƻĳƚШ ĬċШ
ċƓũŔĦċĩġŸШĬĲШƣċƖŔŉċƚШƖĲŊƨũċĬċƚШŸƨШƚƨĤƚŔĬŔċĬċƚШƕƨĲШ
ƓƖĲƻŔŰċůШ ċШ ĲǂĦũƨƚġŸШ ĬĲШ ĦŔĬċĬġŸƚШ ĦŸůШ ůĲŰŸƖĲƚШ
ƖĲŰĬŔůĲŰƣŸƚЯШĤĲůШĦŸůŸШыŔƻьШċШƕƨċũŔĬċĬĲШĲШƚĲŊƨƖċŰĩċЯШ
ƕƨĲШ ĲǂŔŊĲůШ ŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬĲШ ƓċĬƖƑĲƚШ ůŖŰŔůŸƚШ
ĲƚƣċĤĲũĲĦŔĬŸƚШƓĲũċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚШы Ñь6Ю 

ÅĲũċƣŔƻċůĲŰƣĲШ ěƚШ ƕƨĲƚƣƑĲƚШ ƣċƖŔŉČƖŔċƚЯШ ĲůĤŸƖċШ ċƚШ
ůĲƚůċƚШ ċƚƚƨůċůШ ƨůċШ ŉƨŰĩġŸШ ĬĲƣĲƖůŔŰċŰƣĲШ ŰċШ
ĲƚĦŸũőċШ ƓĲũŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸЯШ ĦŸŰƣƨĬŸШ ĦŸůШ
ŔůƓċĦƣŸƚШ ĬŔƚƣŔŰƣŸƚШ ĦŸŰƚŸċŰƣĲШ ŸШ ƓċŖƚШ ĲůШ ċŰČũŔƚĲЯШ
ĲƻŔĬĶŰĦŔċƚШƖĲĦĲŰƣĲƚШŔŰĬŔĦċůШƕƨĲШůĲĬŔĬċƚШƣċƖŔŉČƖŔċƚШ
ŔƚŸũċĬċƚШƖċƖċůĲŰƣĲШƚġŸШƚƨǯĦŔĲŰƣĲƚШƓċƖċШċũƣĲƖċƖШĬĲШ
ŉŸƖůċШ ĬƨƖċĬŸƨƖċШ ĦŸůƓŸƖƣċůĲŰƣŸƚШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШ ĲůШ ĦŸŰƣĲǂƣŸƚШ ŸŰĬĲШ ŸШ ĦċƖƖŸШ ĳШ
ċũƣċůĲŰƣĲШĦŸůƓĲƣŔƣŔƻŸ7Ю 

6Ш9ŸŰƚċŊƖċĬŸƚШĲůШũĲŊŔƚũċĩġŸШĬŔƻĲƖƚċЯШĲŰƣƖĲШŸƚШƕƨċŔƚаШÑƖċƣċĬŸШƚŸĤƖĲШŸШ[ƨŰĦŔŸŰċůĲŰƣŸШĬċШ
ÖŰŔġŸШEƨƖŸƓĲŔċШыÑ[ÖEьЯШÅĲŊƖċƚШĬĲШ ƨǂŖũŔŸƚШEƚƣċƣċŔƚШыÂċĦŸƣĲШ ũƣůċƖťьЯШĲŰƣƖĲШŸƨƣƖŸƚЮ 

 
7ШEÖШÖƖĤċŰШ~ŸĤŔũŔƣǃШ§ĤƚĲƖƻċƣŸƖǃҼΞŔƣŉрŸĲĦĬЮŸƖŊҼΞ 
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ΝΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

Ш ĦŸŰƚƨũƣċШ ěШ ũŔƣĲƖċƣƨƖċШ ŔŰƣĲƖŰċĦŔŸŰċũШ ыŔŰĦũƨŔŰĬŸШ
ƖĲũċƣŹƖŔŸƚШ ĬċШ ÖfÑÂЯШ ĬŸШ §ĤƚĲƖƻċƣŹƖŔŸШ ƓċƖċШ ċШ
~ŸĤŔũŔĬċĬĲШÉŸĦŔċũШĲШċШfŊƨċũĬċĬĲШĬĲШ§ƓŸƖƣƨŰŔĬċĬĲƚ8Ш
ĲШƣċůĤĳůШĬĲШĲƚƣƨĬŸƚШċĦċĬĳůŔĦŸƚьШĦŸŰǯƖůċШƕƨĲШ
ƓċƖċШĬċƖШŸШƓċƚƚŸШĬĲШљƣƖċŰƚƓŸƖƣĲƚШĦŸůŸШƨƣŔũŔĬċĬĲШ
ůŖŰŔůċњШ ƓċƖċШ љƣƖċŰƚƓŸƖƣĲƚШ ĦŸůŸШ ĲƚĦŸũőċШ
ƓƖĲŉĲƖĲŰĦŔċũњШĳШĲƚƚĲŰĦŔċũШƣƖċĤċũőċƖШċƚШĬŔůĲŰƚƑĲƚШ
ƚƨĤŢĲƣŔƻċƚШ ĬċШ ĦŸŰƻĲŰŔĶŰĦŔċЯШ ĬŸШ ĦŸŰŉŸƖƣŸШ ĲШ ĬċШ
ŔŰƣĲŊƖċĩġŸЮ 

ШĦĲũĲĤƖċĩġŸШĬŸƚШ9ÉÂШĬĲШΝЮǲШŊĲƖċĩġŸШƖĲƓƖĲƚĲŰƣŸƨШƨůШ
ůċƖĦŸШĬĲĦŔƚŔƻŸШŰċШĦŸŰƚŸũŔĬċĩġŸШĬŸШŰŸƻŸШůŸĬĲũŸШĬĲШ
ŊŸƻĲƖŰċĩġŸШ ĬċШ ůŸĤŔũŔĬċĬĲШ ĲůШ ÂŸƖƣƨŊċũЮШ EƚƣĲƚШ
ĦŸŰƣƖċƣŸƚШůċƣĲƖŔċũŔǍċƖċůЯШƓĲũċШƓƖŔůĲŔƖċШƻĲǍЯШĬĲШŉŸƖůċШ
ŊĲŰĲƖċũŔǍċĬċЯШċШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸЯШƕƨĲШ
ċƓƖŸƻċШŸШ ÅĲŊŔůĲШ sƨƖŖĬŔĦŸШ ĬŸШ ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚШыÅsÉÂÑÂьШĲШŸШĬŔƚƓŸƚƣŸШŰŸШ
ÅĲŊƨũċůĲŰƣŸШ ы9EьШ ŰЮǳШ ΝΟΤΜоΞΜΜΤЯШ ĬŸШ ÂċƖũċůĲŰƣŸШ
EƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸЯШĬĲШΞΟШĬĲШŸƨƣƨĤƖŸШĬĲШΞΜΜΤШ
ыÅĲŊƨũċůĲŰƣŸьЯШ ƣƖċĬƨǍŔŰĬŸШ ƨůШ ĲƚŉŸƖĩŸШ ŰŸƣČƻĲũШ ĬĲШ
ƖĲŸƖŊċŰŔǍċĩġŸШ ĬŸШ ƚĲƣŸƖЯШ ĬĲШ ĦũċƖŔǯĦċĩġŸШ ĬċƚШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬċƚШ ÑШĲШĬĲШƖĲŉŸƖĩŸШĬċШƕƨċũŔĬċĬĲШĲШ
ĬĲШĦŸĤĲƖƣƨƖċШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

ƓĲƚċƖШĬĲШċƚШ ÑЯШŰċШŊĲŰĲƖċũŔĬċĬĲЯШƣĲƖĲůШĦƨůƓƖŔĬŸШċƚШ
ŸƖŔĲŰƣċĩƑĲƚШ ƓċƖċШ ċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚ9ЯШ ŸƚШ ƖĲŉĲƖŔĬŸƚШ ĦŸŰƣƖċƣŸƚШ ŰġŸШ ŉŸƖċůШ
ĦŸŰĦĲĤŔĬŸƚШ ƓċƖċШ ċШ ƖĲċũŔĬċĬĲШ ĲĦŸŰŹůŔĦċШ ĲШ
ŸƓĲƖċĦŔŸŰċũШ ƕƨĲШ ƚĲШ ƻĲŔŸШ ċШ ƻĲƖŔǯĦċƖЯШ ŉŸƖƣĲůĲŰƣĲШ
ůċƖĦċĬċШƓŸƖШŉċƣŸƖĲƚШŔůƓƖĲƻŔƚƣŸƚЯШĦŸůŸШċШƓċŰĬĲůŔċШ
ƓŸƖШ9ŸƻŔĬШΝΦШĲШŸƚШĲŉĲŔƣŸƚШƓŹƚШƓċŰĬĲůŔċШċŸШŰŖƻĲũШĬċШ
ċũƣĲƖċĩġŸШĬŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲЯШċƚШċũƣĲƖċĩƑĲƚШ
ĬĲůŸŊƖČǯĦċƚШċƚƚŸĦŔċĬċƚШċШƨůШċƨůĲŰƣŸШĲǂƓŸŰĲŰĦŔċũШ
ĬŸШĦƨƚƣŸШĬċШőċĤŔƣċĩġŸЯШċШŔŰǰċĩġŸШĲШċШĦƖŔƚĲШĲŰĲƖŊĳƣŔĦċЮШ 

ŔŰĬċШċƚƚŔůЯШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШƖĲƻĲũċƖċůШ
ƨůċШƖĲƚŔũŔĶŰĦŔċШċƚƚŔŰċũČƻĲũЯШůĲƚůŸШŰŸƚШĦċƚŸƚШĲůШ
ƕƨĲШ ŉŸŔШ ŰĲĦĲƚƚČƖŔŸШ ƓƖŸĦĲĬĲƖШ ěШ ƖĲƓŸƚŔĩġŸШ ĬŸШ ƚĲƨШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШыÅE[ьЯШĬĲƻĲŰĬŸШŸƚШ
ůĲƚůŸƚШƚĲƖШĲŰƣĲŰĬŔĬŸƚШĦŸůŸШƨůċШĲǂƓƖĲƚƚġŸШŰċƣƨƖċũШ
ĬĲШ ůċƣƨƖŔĬċĬĲШ ĦŸŰƣƖċƣƨċũШ ĲШ ĬĲШ ĦċƓċĦŔĬċĬĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũШƓċƖċШũŔĬċƖШĦŸůШċШŔŰĦĲƖƣĲǍċШĲШŰġŸШĦŸůŸШ

 
8ШőƣƣƓƚаооƽƽƽЮŸĲĦĬЮŸƖŊоĲŰоċĤŸƨƣоƓƖŸŊƖċůůĲƚоŸĤƚĲƖƻċƣŸƖǃрŸŰрƚŸĦŔċũрůŸĤŔũŔƣǃрċŰĬр
ĲƕƨċũрŸƓƓŸƖƣƨŰŔƣǃЮőƣůũ 

 
9Ш§ƖŔĲŰƣċĩƑĲƚШĲůŔƣŔĬċƚШƓĲũċШ ~ÑШĲШƓĲũŸШŊƖƨƓŸШĬĲШƣƖċĤċũőŸШƓċƖċШċШĦċƓċĦŔƣċĩġŸШĬċƚШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚЯШĬŔƚƓŸŰŖƻĲŔƚШŰŸШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬċШ ~ÑШĲůШ9ŸŰőĲĦŔůĲŰƣŸШ
ÑƖċŰƚƻĲƖƚċũЮ 

ƨůċШŉċũőċШĲƚƣƖƨƣƨƖċũШĬŸШůŸĬĲũŸШĬĲШĦŸŰƣƖċƣċĩġŸШĬŸШ
ÉÂÑÂЮ 

EůШ ĦŸŰƚĲƕƨĶŰĦŔċШ ĬĲШ ƨůċШ ĦũċƖċШ ċũƣĲƖċĩġŸШ ĬŸШ
ƓċƖċĬŔŊůċШ ĬċШ ůŸĤŔũŔĬċĬĲЯШ ŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ΝЮǲШ
ŊĲƖċĩġŸШĦƖŔċƖċůШƨůШĦŖƖĦƨũŸШƻŔƖƣƨŸƚŸШĬĲШƨƣŔũŔǍċĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸ10ЯШĲůШ ĲƚƓĲĦŔċũШ ŰċƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚЯШƣƖċǍĲŰĬŸШ ŰŸƻċƚШ ŉŸƖůċƚШ ĬĲШ
ƨƣŔũŔǍċĩġŸЯШ őŸƖČƖŔŸƚШ ĬŔŉĲƖĲŰĦŔċĬŸƚШ ĲШ ƓƖŸĦƨƖċШ ĲůШ
ĬĲƣĲƖůŔŰċĬŸƚШ ƚĲŊůĲŰƣŸƚЯШ ƕƨĲШ ƖċƓŔĬċůĲŰƣĲШ
ĬĲƚċƣƨċũŔǍċƖċůШŸƚШƓƖĲƚƚƨƓŸƚƣŸƚШĬĲШĦŸŰƚƣƖƨĩġŸШĬŸƚШ
ůĲƚůŸƚЮ 

EŰƣƖĲШ ŸƚШ ƓƖŔŰĦŔƓċŔƚШ ĲŰƚŔŰċůĲŰƣŸƚШ ĬĲƚƣĲШ ĦŔĦũŸШ
ĦŸŰƣƖċƣƨċũШĬĲƚƣċĦċрƚĲШŸШŉċĦƣŸШĬĲШŸШŰŸƻŸШƖĲŊŔůĲШƣĲƖШ
ĦŸŰƚĲŊƨŔĬŸШ ċƣƖċŔƖШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ĬŔůĲŰƚġŸШ
ŔŰƣĲƖŰċĦŔŸŰċũЯШ ƖĲŉŸƖĩċŰĬŸШ ċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ċШ
ƓƖŸǯƚƚŔŸŰċũŔǍċĩġŸШĲШċШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШĬŸШƚĲƣŸƖЮШ
ШĲŰƣƖċĬċШĬĲШŰŸƻŸƚШŸƓĲƖċĬŸƖĲƚШƣƖŸƨǂĲШŔŰŸƻċĩġŸЯШůċŔŸƖШ

ĲǂŔŊĶŰĦŔċШƣĳĦŰŔĦċШĲШƓċĬƖƑĲƚШůċŔƚШĲũĲƻċĬŸƚШĬĲШŊĲƚƣġŸЯШ
ĦŸŰƚƣŔƣƨŔŰĬŸШ ƨůШ ƚŔŰċũШ ĬĲШ ĦŸŰǯċŰĩċШ ŰŸШ ůĲƖĦċĬŸШ
ƓŸƖƣƨŊƨĶƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮ 

§ƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШĲƻŔĬĲŰĦŔċƖċůШŔŊƨċũůĲŰƣĲШ
ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ċũŔŰőċůĲŰƣŸШ ĬŸƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ
ĦŸŰƣƖċƣƨċŔƚШĦŸůШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЯШ
ĦƨŢċШċůĤŔĩġŸШĬĲƻĲШŔƖШůƨŔƣŸШċũĳůШĬċШůĲƖċШƓŸũŖƣŔĦċШ
ƣċƖŔŉČƖŔċЮШ 

Ш ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ŰġŸШ
ĬĲƓĲŰĬĲШċƓĲŰċƚШĬŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ĲШĬċШƓŸũŖƣŔĦċШĬĲШƓƖĲĩŸƚЯШůċƚШƣċůĤĳůШĬċШŔŰƣĲŊƖċĩġŸШ
ůŸĬċũЯШ ĬċШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ƣĲƖƖŔƣŸƖŔċũЯШ ĬċШ ƣƖċŰƚŔĩġŸШ
ĲŰĲƖŊĳƣŔĦċЯШ ĬċШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƖĲƚƣċĬŸШ ċŸШ
ĦŔĬċĬġŸШĲШĬċШċƣƖċƣŔƻŔĬċĬĲШƕƨĲШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ĬĲƻĲШƣĲƖЯШĲŰƕƨċŰƣŸШĲǂƓĲƖŔĶŰĦŔċШĲШŉŸƖůċШĬĲШĲŰĦŸŰƣƖċƖШ
ŸƓŸƖƣƨŰŔĬċĬĲƚЮШ  ŸШ ĬĲĦŸƖƖĲƖШ ĬĲƚƣĲШ ƖĲũċƣŹƖŔŸЯШ ƚĲƖġŸШ
ċĤŸƖĬċĬċƚШċũŊƨůċƚШĬĲƚƣċƚШƣĲůČƣŔĦċƚЮ 

Ш ċŰČũŔƚĲШ ĬĲƚƣĲƚШ ĦŸŰƣƖċƣŸƚШ ƓĲƖůŔƣĲЯШ ċƚƚŔůЯШ ƖĲƣŔƖċƖШ
ũŔĩƑĲƚШ ƻċũŔŸƚċƚШ ƓċƖċШ ŸШ ŉƨƣƨƖŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċШ
ŔůƓŸƖƣēŰĦŔċШĬĲШĦċũŔĤƖċƖШċĬĲƕƨċĬċůĲŰƣĲШŸШƖŔƚĦŸШĲШŸШ

10ШљEůШΞΜΞΠЯШŸШŰƩůĲƖŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƣƖċŰƚƓŸƖƣċĬŸƚШċƨůĲŰƣŸƨШĲůШƣŸĬŸƚШŸƚШůŸĬŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĦŸůШĲǂĦĲĩġŸШĬŸШůċƖŖƣŔůŸЯШŉċĦĲШċШΞΜΞΟЮШéĲƖŔǯĦċƖċůрƚĲШċĦƖĳƚĦŔůŸƚШĬĲШΡЯΜӖШ
ŰŸШůŸĬŸШƖŸĬŸƻŔČƖŔŸШыҼΝΝЯΜӖШĲůШΞΜΞΟьЯШΦЯΞӖШŰŸШŉĲƖƖŸƻŔČƖŔŸШыҼΝΣЯΤӖШĲůШΞΜΞΟьЯШΦЯΜӖШŰŸШ
ůĲƣƖŸƓŸũŔƣċŰŸШыҼΞΜЯΤӖШĲůШΞΜΞΟьЯШΠЯΣӖШŰŸШċĳƖĲŸШыҼΝΦЯΠӖШĲůШΞΜΞΟьШĲШΣЯΥӖШŰŸШǰƨƻŔċũШ
ыҼΞΝЯΡӖШĲůШΞΜΞΟьЯШĲŰƕƨċŰƣŸШŸШůŸĬŸШůċƖŖƣŔůŸШƖĲŊŔƚƣŸƨШƨůċШĬŔůŔŰƨŔĩġŸШĬĲШΝЯΠӖШ
ыҼΝΡЯΝӖШĲůШΞΜΞΟьњЮШEƚƣċƣŖƚƣŔĦċƚШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШĲШ9ŸůƨŰŔĦċĩƑĲƚШĬŸШf EШĬĲШΝΤШĬĲШ
ŰŸƻĲůĤƖŸШĬĲШΞΜΞΡЮ 

 

https://www.oecd.org/en/about/programmes/observatory-on-social-mobility-and-equal-opportunity.html
https://www.oecd.org/en/about/programmes/observatory-on-social-mobility-and-equal-opportunity.html
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/


 

ΝΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƖċǍŸЯШĬĲШċƚƚĲŊƨƖċƖШċШƣƖċŰƚƓċƖĶŰĦŔċШĦŸŰƣċĤŔũŖƚƣŔĦċШĲШċШ
ƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċЯШĬĲШċƓĲƖŉĲŔĩŸċƖШŸƚШůĲĦċŰŔƚůŸƚШ
ĬĲШ ĦŸůƓĲŰƚċĩġŸ11ЯШ ĬĲШ ŊċƖċŰƣŔƖШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ
ĤŸŰŔǯĦċĩƑĲƚШƓŸƖШċƨůĲŰƣŸƚШĬĲШƓƖŸĦƨƖċ12ЯШĬĲШƖĲŉŸƖĩċƖШ
ċШ ĦŸŸƖĬĲŰċĩġŸШ ĲŰƣƖĲШ ċƨƣŸƖŔĬċĬĲƚШ ĲШ ĬĲШ ŔŰĦŸƖƓŸƖċƖШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ǰĲǂŔĤŔũŔĬċĬĲШ ĬĲШ ŊĲƚƣġŸЯШ ƕƨĲШ
ċĦŸůŸĬĲůШ ċũƣĲƖċĩƑĲƚШ ĲƚƣƖƨƣƨƖċŔƚШ ŰŸШ ĦŸŰƣĲǂƣŸШ
ĲĦŸŰŹůŔĦŸШĲШƚŸĦŔċũЯШƕƨĲШƚĲШƖĲƻĲũċůШĦċĬċШƻĲǍШůċŔƚШ
ƖĲĦŸƖƖĲŰƣĲƚШĲШƖČƓŔĬċƚЮШ 

EůШƚŖŰƣĲƚĲЯШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШůċƖĦċƖċůШ
ƨůċШ ĲƣċƓċШ ĬĲШ ůŸĬĲƖŰŔǍċĩġŸШ ĲШ ĦŸŰƚŸũŔĬċĩġŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШƕƨĲЯШĲůĤŸƖċШŰġŸШŔƚĲŰƣċШĬĲШĬĲƚċǯŸƚ13ЯШ
ƓĲƖůŔƣŔƨШ ċŸШ ƓċŖƚШ ċƻċŰĩċƖШ ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШ ŰċШ
ŔůƓũĲůĲŰƣċĩġŸШĬĲШƨůШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШůċŔƚШ
ŔŰƣĲŊƖċĬŸЯШ ůċŔƚШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ŸƖŔĲŰƣċĬŸШ ƓċƖċШ ŸШ
ĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĲШċШĲǯĦŔĶŰĦŔċШ
ĲĦŸŰŹůŔĦċШƓƖŔƻċĬċЮ 
 

 
11ШÂƖĲƻŔƚƣŸƚШŰŸШÅĲŊƨũċůĲŰƣŸШы9EьШŰЮǳШΝΟΤΜоΞΜΜΤЯШљ ƚШƖĲŊƖċƚШĲůШůċƣĳƖŔċШĬĲШ
ĦŸůƓĲŰƚċĩġŸШĲƚƣċĤĲũĲĦŔĬċƚШŰŸШÅĲŊƨũċůĲŰƣŸШы9EьШŰЮǳШΝΟΤΜоΞΜΜΤШƻŔƚċůШŊċƖċŰƣŔƖШƕƨĲШŸƚШ
ŸƓĲƖċĬŸƖĲƚШŰġŸШƚġŸШƚŸĤƖĲĦŸůƓĲŰƚċĬŸƚЯШƣĲŰĬŸШĲůШĦŸŰƣċШƨůШũƨĦƖŸШƖċǍŸČƻĲũЯШƕƨĲШċШ
ĦŸůƓĲŰƚċĩġŸШċƚƚĲŊƨƖċШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬċШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШċШũŸŰŊŸШƓƖċǍŸШĲШƕƨĲШŸШƚŔƚƣĲůċШŔŰĦĲŰƣŔƻċШċШĲǯĦŔĶŰĦŔċШ
ŊũŸĤċũњЮ 

 
12ШÄƨċŰĬŸШƚĲШƣƖċƣċШĬĲШĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШĦƨŢċƚШƖĲĦĲŔƣċƚШƚġŸШĬċШƣŔƣƨũċƖŔĬċĬĲШĬŸШ
ŸƓĲƖċĬŸƖЮ 

EůШƓĲƖƚƓĲƣŔƻċШŉƨƣƨƖċЯШċШĲǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċШĦŸůШ
ŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШĬĲƻĲШƚĲƖƻŔƖШĬĲШĤċƚĲШƓċƖċШċШ
ƓƖĲƓċƖċĩġŸШĬĲШƨůċШŰŸƻċШŊĲƖċĩġŸШĬĲШŔŰƚƣƖƨůĲŰƣŸƚШ
ĦŸŰƣƖċƣƨċŔƚЯШŸƚШĬĲƚŔŊŰċĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШ
9ÉÂШ ΞЮΜШрШŔŰƣĲŊƖċŰĬŸЯШ ĬĲƚĬĲШ ċШ ƚƨċШ ĦŸŰĦĲĩġŸЯШ
ƓƖŔŰĦŖƓŔŸƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЯШĬŔŊŔƣċũŔǍċĩġŸЯШ
ĲǯĦŔĶŰĦŔċШ ĲŰĲƖŊĳƣŔĦċЯШ ŔŰĦũƨƚġŸШ ĲШ ŰĲƨƣƖċũŔĬċĬĲШ
ĦċƖĤŹŰŔĦċЯШƓĲƖůŔƣŔŰĬŸШƨůċШċƖƣŔĦƨũċĩġŸШůċŔƚШĲƚƣƖĲŔƣċШ
ĦŸůШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЮ 

~ċŔƚШĬŸШƕƨĲШƨůШůĲƖŸШĲǂĲƖĦŖĦŔŸШĬĲШĦŸŰƣŔŰƨŔĬċĬĲЯШċШ
ƣƖċŰƚŔĩġŸШ ƓċƖċШ ĲƚƣċШ ŰŸƻċШ ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ
ƖĲƓƖĲƚĲŰƣċШ ƨůċШŸƓŸƖƣƨŰŔĬċĬĲШ ĲƚƣƖċƣĳŊŔĦċШ ƓċƖċШ
ċũŔŰőċƖШċШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШĬĲШƓũċŰĲċůĲŰƣŸШ
ƨƖĤċŰŸ14ЯШƖĲŉŸƖĩċŰĬŸШŸШƓċƓĲũШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ĦŸůŸШƓŔũċƖШĦĲŰƣƖċũШĬċШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШĬŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲƕƨŔũŔĤƖċĬŸШĬŸШƣĲƖƖŔƣŹƖŔŸЮ 

 
13Ш?ĲƚĬĲШũŸŊŸЯШĲƻŔĬĲŰĦŔċрƚĲШċШƖĲĬƨǍŔĬċШċĬĲƚġŸШěШċƓƖĲƚĲŰƣċĩġŸШĬŸƚШƖĲũċƣŹƖŔŸƚШĬĲШ
§ĤƖŔŊċĩƑĲƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸЯШƻĲƖŔǯĦċŰĬŸрƚĲШƕƨĲШċƓĲŰċƚШƨůШŰƩůĲƖŸШũŔůŔƣċĬŸШĬĲШ
ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲШƣĲůШċƚƚĲŊƨƖċĬŸШŸШƚĲƨШĲŰƻŔŸШĬĲШŉŸƖůċШĦŸŰƚŔƚƣĲŰƣĲШĬĲƚĬĲШ

ΞΜΝΦЮ 
14Ш?ĲƚŔŊŰċĬċůĲŰƣĲШŸƚШÂũċŰŸƚШĬĲШ~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШÉƨƚƣĲŰƣČƻĲũЮ 



 

ΝΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÂŸƖШůĲŔŸШĬŸШƓƖĲƚĲŰƣĲШĬŸĦƨůĲŰƣŸЯШċШ ~ÑШƓƖŸƓƑĲрƚĲШċШ
ċƓƖĲƚĲŰƣċƖШƨůШƖĲƣƖċƣŸШċĤƖċŰŊĲŰƣĲШĬŸШĲƚƣċĬŸШĬċШċƖƣĲШ
ƖĲũċƣŔƻŸШċŸШƓƖŸĦĲƚƚŸШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸШÉÂÑÂШċШ
ŰŖƻĲũШ ŰċĦŔŸŰċũЯШ ŰċƚШ ƚƨċƚШ ƻĲƖƣĲŰƣĲƚШ ůƨŰŔĦŔƓċũЯШ
ŔŰƣĲƖůƨŰŔĦŔƓċũШ ĲШ ŔŰƣĲƖрƖĲŊŔŸŰċũЯШ ŰŸШ ēůĤŔƣŸШ ĬċШ
ĬĲŰŸůŔŰċĬċШ ΝЮǲШ ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚЯШ ĬĲƚĬĲШ ċШ
ƓƨĤũŔĦċĩġŸШĬŸШÅsÉÂÑÂШċƣĳШěШċƣƨċũŔĬċĬĲЮШ 

ÂċƖƣŔŰĬŸШĬċШċŰČũŔƚĲШĬŸШƕƨċĬƖŸШƻŔŊĲŰƣĲЯШĬŸШƓĲƖĦƨƖƚŸШ
őŔƚƣŹƖŔĦŸШ ĲШ ĬċШ ĲǂƓĲƖŔĶŰĦŔċШ ċĦƨůƨũċĬċЯШ ƓƖŸĦƨƖċрƚĲШ
ĲƻŔĬĲŰĦŔċƖЯШ ƓċƖċШ ċũĳůШ ĬŸƚШ ƓƖŔŰĦŔƓċŔƚШ ĬĲƚċǯŸƚШ ĲШ
ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚЯШ ŸƚШ ƚƨĦĲƚƚŸƚШ ċũĦċŰĩċĬŸƚШ ĲШ ċƚШ
ƣĲŰĬĶŰĦŔċƚШ ĲůĲƖŊĲŰƣĲƚШ ĬĲШ ĲƻŸũƨĩġŸШ ĬŸШ ƚĲƣŸƖЯШ
ĲŰƕƨċŰƣŸШ ŔůƓŸƖƣċŰƣĲƚШ ĲŰƚŔŰċůĲŰƣŸƚШ ƓċƖċШ
ĦŸŰƚƣƖƨĩġŸШ ĬċШ ŰŸƻċШ ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚЮШ §Ш
ƓƖŸƓŹƚŔƣŸШ ƩũƣŔůŸЯШ ĦŸŰƚŔƚƣĲШ ĲůШ ĬŔƚƓŸŰŔĤŔũŔǍċƖШ
ŸƖŔĲŰƣċĩƑĲƚШĲШƖĲĦŸůĲŰĬċĩƑĲƚШċƣƨċũŔǍċĬċƚЯШƕƨĲШƚĲШ
ĦŸŰƚƣŔƣƨċůШ ĦŸůŸШ ƖĲŉĲƖĲŰĦŔċũШ ŸƖŔĲŰƣċĬŸƖШ ĬĲШ
ċƓĲƖŉĲŔĩŸċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸƚШůŸĬĲũŸƚШĬĲШ9ÉÂЯШƕƨĲШ
ƓŸƚƚċůШƚĲƖƻŔƖШĬĲШƚƨƓŸƖƣĲШěƚШ ÑШĲШċŸƚШŸƓĲƖċĬŸƖĲƚШŰŸШ
ēůĤŔƣŸШĬċШĬĲǯŰŔĩġŸШĲШŔůƓũĲůĲŰƣċĩġŸШĬŸƚШ9Ξ]Ю 

~ĲƣŸĬŸũŸŊŔċШĲůƓƖĲŊƨĲШ 

 ŸШƚĲƨШÂũċŰŸШĬĲШ ƣŔƻŔĬċĬĲƚШƓċƖċШΞΜΞΡЯШċШ ~ÑШĬĲǯŰŔƨШ
ĦŸůŸШ ƨůШ ĬŸƚШ ĲŔǂŸƚШ ƓƖŔŸƖŔƣČƖŔŸƚШ ċШ љ ƻċũŔċĩġŸШ ĬċШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ċŸШ ċĤƖŔŊŸШ ĬŸШ ÅĲŊŔůĲШ sƨƖŖĬŔĦŸШ ĬŸШ
ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĬĲШ ÂċƚƚċŊĲŔƖŸƚШ ĲШ
ĲůŔƚƚġŸШ ĬĲШŸƖŔĲŰƣċĩƑĲƚШ ƓċƖċШ ċШ ĲũċĤŸƖċĩġŸШ ĬĲШ
ĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƚĲŊƨŰĬċШŊĲƖċĩġŸњЮ 

EƚƣċШċƣŔƻŔĬċĬĲШƚĲŊƨĲШĲůШũŔŰőċШĦŸůШċШĦŸŰŉĲƖĶŰĦŔċШ
ƖĲċũŔǍċĬċШƓĲũċШ ~ÑШĲůШŢċŰĲŔƖŸШĬĲШΞΜΞΠШрШљ9ŸŰƣƖċƣŸƚШĬĲШ
ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ ÂċƚƚċŊĲŔƖŸƚШ ĬĲШ ΝǲШ ]ĲƖċĩġŸаШ
7ċũċŰĩŸШ ĲШ [ƨƣƨƖŸњ15ШƕƨĲШ ƖĲƨŰŔƨШ ƨƣŸƖŔĬċĬĲƚШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲЯШ§ƓĲƖċĬŸƖĲƚШĲШƓĲƖƚŸŰċũŔĬċĬĲƚоĲŰƣŔĬċĬĲƚШ
ƻČƖŔċƚШĬŸШƚĲƣŸƖЯШĲůШƣŸƖŰŸШĬċШĬŔƚĦƨƚƚġŸШĬŸƚШƓƖŸĤũĲůċƚШ
ĲШĬĲƚċǯŸƚШĬċШΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЮ 

 ĲƚƣċШůĲĬŔĬċЯШċШċƻċũŔċĩġŸШĬŸШŔůƓċĦƣŸШċƚƚŸĦŔċĬŸШċŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸЯШŉŸŔШĦŸŰĬƨǍŔĬċШůĲĬŔċŰƣĲШċШ
ċĬŸĩġŸШ ĬĲШ ƨůċШ ċĤŸƖĬċŊĲůШ ŔŰƣĲŊƖċĬċШ ĲШ
ůƨũƣŔĬŔůĲŰƚŔŸŰċũЯШ ĲƚƣƖƨƣƨƖċĬċШ ĲůШ ƣƖĶƚШ ĬŔůĲŰƚƑĲƚШ
ƕƨĲШƚĲШĦŸůƓũĲůĲŰƣċůаШыŔьШEƚƣċĬŸШĬċШ ƖƣĲШċƣƖċƻĳƚШĬċШ
ŔĬĲŰƣŔǯĦċĩġŸШĲШĦċƖċĦƣĲƖŔǍċĩġŸШĬċƚШƣƖċŰƚŉŸƖůċĩƑĲƚШ

 
15Ш9ŸŰƣƖċƣŸƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÂċƚƚċŊĲŔƖŸƚШĬĲШΝǲШ]ĲƖċĩġŸШрШ7ċũċŰĩŸШĲШ[ƨƣƨƖŸЮ 

ŔŰƣƖŸĬƨǍŔĬċƚШ ƓĲũŸШ ÅsÉÂÑÂбШ ыŔŔьШ ƨƚĦƨũƣċĩġŸШ ċŸƚШ
ƚƣċťĲőŸũĬĲƖƚШĲƚƣƖċƣĳŊŔĦŸƚШрШ ÑШ ĲШ §ƓĲƖċĬŸƖĲƚЯШ
ĲŰƕƨċŰƣŸШ ŉŸŰƣĲƚШ ƓƖŔƻŔũĲŊŔċĬċƚШ ĬĲШ ĦŸŰőĲĦŔůĲŰƣŸШ
ƓƖČƣŔĦŸШ ĲШ ŸƓĲƖċĦŔŸŰċũбШ ĲШ ыŔŔŔьШ fŰĦŸƖƓŸƖċĩġŸШ ĬĲШ ƨůШ
ƓƖŸĦĲƚƚŸШĬĲШƖĲǰĲǂġŸШŔŰƣĲƖŰċШĬċШ ~ÑЯШĬĲĦŸƖƖĲŰƣĲШĬċШ
ċƓƖĲŰĬŔǍċŊĲůШ ƕƨĲШ ŸШ ƖĲŊƨũċĬŸƖШ ŉŸŔШ ĬĲƚĲŰƻŸũƻĲŰĬŸШ
ŰĲƚƣĲШĬŸůŖŰŔŸЯШĤĲůШĦŸůŸШĬċƚШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸШ
ƕƨĲШŉŸƖċůШƖĲċũŔǍċĬċƚШĲШƕƨĲШƣĶůШƓĲƖůŔƣŔĬŸШŸƖŔĲŰƣċƖШċШ
ƚƨċШċƣƨċĩġŸШŉƨƣƨƖċЯШċŰƣĲĦŔƓċŰĬŸШĲШůŔƣŔŊċŰĬŸШċũŊƨŰƚШ
ĬŸƚШĬĲƚċǯŸƚШŔĬĲŰƣŔǯĦċĬŸƚШŰŸШĦŸŰƣĲǂƣŸШĬċШΝЮǲШŊĲƖċĩġŸШ
ĬĲШ9ÉÂЮ 

ШůĲƣŸĬŸũŸŊŔċШƓĲƖůŔƣŔƨШŰġŸШċƓĲŰċƚШƖĲǰĲƣŔƖШƚŸĤƖĲШċƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШ ĲƚƣƖƨƣƨƖċŔƚШ ĬŸШ ƚĲƣŸƖЯШ ĦŸůŸШ ƣċůĤĳůШ
ƓĲƖƚƓĲƣŔƻċƖШċШƚƨċШĲƻŸũƨĩġŸЯШƓƖŸĦƨƖċŰĬŸШĲŰƕƨċĬƖċƖШċƚШ
ƣĲŰĬĶŰĦŔċƚШĲůĲƖŊĲŰƣĲƚШĲШċШƖĲċũŔĬċĬĲШĦŸŰĦƖĲƣċШĬŸƚШ
9ÉÂЯШ ŰċƚШ ƚƨċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ƖĲŊŔŸŰċŔƚШ ĲШ
ĲŰƕƨċĬƖċůĲŰƣŸШŰċĦŔŸŰċũЮ 

§ШĲǂĲƖĦŖĦŔŸШĬċШŉƨŰĩġŸШƖĲŊƨũċƣŹƖŔċШŔůƓũŔĦċЯШĬĲШŉŸƖůċШ
ŔŰƚĲƓċƖČƻĲũЯШ ƓŸƖШ ƨůШ ũċĬŸЯШ ŸШ ċĦŸůƓċŰőċůĲŰƣŸШ
ĦŸŰƣŖŰƨŸШĬċƚШƓƖŔŰĦŔƓċŔƚШƣĲŰĬĶŰĦŔċƚШŰŸƚШůĲƖĦċĬŸƚШ
ƖĲŊƨũċĬŸƚЯШƕƨĲƖШŰŸШĬŸůŖŰŔŸШĬċШŔŰŸƻċĩġŸШƣĲĦŰŸũŹŊŔĦċЯШ
ĦƨŢċШ ĲƻŸũƨĩġŸШ ĳШ ƓĲƖůċŰĲŰƣĲЯШ ƕƨĲƖШ ŰŸШ ēůĤŔƣŸШ ĬċШ
ŔŰƻĲƚƣŔŊċĩġŸЯШƣċŰƣŸШĦŔĲŰƣŖǯĦċШĦŸůŸШċĦċĬĳůŔĦċШĲЯШƓŸƖШ
ŸƨƣƖŸЯШ ƨůШ ĦŸŰőĲĦŔůĲŰƣŸЯШ ƣġŸШ ƓƖŸŉƨŰĬŸШ ƕƨċŰƣŸШ ŸШ
ƓŸƚƚŖƻĲũЯШ ĬċШ ƖĲċũŔĬċĬĲШ ĬċƚШ ĬŔƻĲƖƚċƚШ ŸƓĲƖċĩƑĲƚШ ŰŸШ
ƣĲƖƖŔƣŹƖŔŸШŰċĦŔŸŰċũЮШ ƚƚŔůЯШċШċŰČũŔƚĲШƓƖŸƚƓĲƣŔƻċШĲШċШ
ċƻċũŔċĩġŸШĬŸƚШŔůƓċĦƣŸƚШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШ
ċƚƚƨůĲůрƚĲШ ĦŸůŸШ ŔŰƚƣƖƨůĲŰƣŸƚШ ŉƨŰĬċůĲŰƣċŔƚЯШ
ĦċƓċǍĲƚШĬĲШŉƨŰĬċůĲŰƣċƖШĲƚĦŸũőċƚЯШċƓŸŔċƖШċШŊĲƚƣġŸШĬĲШ
ƖŔƚĦŸƚШĲШŸƖŔĲŰƣċƖШċШĬĲǯŰŔĩġŸШĬċƚШƣƖċŢĲƣŹƖŔċƚШŉƨƣƨƖċƚЮ 

ÂċƖƣŔŰĬŸШ ĬĲШ ƨůċШ ƓĲƖƚƓĲƣŔƻċШ ŊĲƖċũЯШ ƓƖŸĦƨƖŸƨШ
ĲŰƕƨċĬƖċƖрƚĲШċШŔŰƣĲƖƻĲŰĩġŸШƖĲŊƨũċƣŹƖŔċШŰŸШĦŸŰƣĲǂƣŸШĬċШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШĬċШůŸĬĲƖŰŔǍċĩġŸШĬŸШƚĲƣŸƖЯШ
ċĤŸƖĬċŰĬŸШŔŊƨċũůĲŰƣĲШŸШĲŰƕƨċĬƖċůĲŰƣŸШŢƨƖŖĬŔĦŸШĲШ
ŢƨƖŔƚƓƖƨĬĲŰĦŔċũЯШƣċŰƣŸШċШŰŖƻĲũШŰċĦŔŸŰċũШĦŸůŸШĲƨƖŸƓĲƨЮШ
fŰƣĲŊƖċƖċůрƚĲШ ŔŊƨċũůĲŰƣĲШ ŰċШ ċŰČũŔƚĲШ ŸƚШ ĦŸŰƣĲǂƣŸƚШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲШƓŸũŖƣŔĦŸШƕƨĲШƚƨƓŸƖƣċůШċШƖĲŊƨũċĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЯШŔĬĲŰƣŔǯĦċŰĬŸрƚĲШ
ŸƚШ ƓƖŔŰĦŔƓċŔƚШ ĬŔƓũŸůċƚШ ũĲŊċŔƚШ ċƓũŔĦČƻĲŔƚШ ĲШ ċƚШ
ŸƖŔĲŰƣċĩƑĲƚШĲƨƖŸƓĲŔċƚШĲШŰċĦŔŸŰċŔƚШƕƨĲШŰŸƖƣĲŔċůШċШ
ċƣƨċĩġŸШĬċШ ~ÑЮ 

https://www.amt-autoridade.pt/eventos/contratos-de-servico-publico-de-passageiros-de-1-geracao-balanco-e-futuro/


 

ΝΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÂŸƖШƩũƣŔůŸЯШĲШƓŸƖШŉŸƖůċШċШŉŸƖƣċũĲĦĲƖШċШċŰČũŔƚĲЯШŉŸŔШŉĲŔƣċШ
ƨůċШ ċĤŸƖĬċŊĲůШ ĬĲШ ĤĲŰĦőůċƖťŔŰŊШ ċŸШ ŰŖƻĲũШ ĬċШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШŰŸШĦŸŰƣĲǂƣŸШĲƨƖŸƓĲƨЮ 

EƚƣƖƨƣƨƖċШĬŸШ?ŸĦƨůĲŰƣŸ 

 ŸШĦċƓŖƣƨũŸШƚĲŊƨŔŰƣĲЯШċƓƖĲƚĲŰƣċрƚĲШŸШĲŰƕƨċĬƖċůĲŰƣŸШ
ũĲŊċũЯШ ċĤŸƖĬċŰĬŸШ ĲƚƓĲĦŔǯĦċůĲŰƣĲШ ċũŊƨůċƚШ ĬċƚШ
ƓƖŔŰĦŔƓċŔƚШ ċũƣĲƖċĩƑĲƚШ ƕƨĲШ ŸШ ůĲƚůŸШ ƓƖŸƻŸĦŸƨШ ŰċШ
ŸƖŊċŰŔǍċĩġŸШĬŸШƚĲƣŸƖЮШ 

 ŸШĦċƓŖƣƨũŸШféЯШċƣƖċƻĳƚШĬċШĦċƖċĦƣĲƖŔǍċĩġŸШĬŸШÉÂÑÂШĲůШ
ÂŸƖƣƨŊċũЯШ ĬĲƚĦƖĲƻĲрƚĲШ ƚƨůċƖŔċůĲŰƣĲШ ċШ ĲƚƣƖƨƣƨƖċШ
ŔŰƚƣŔƣƨĦŔŸŰċũШ ĲШ ŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ĬĲũĲŊċĩġŸШ ĲШ
ƓċƖƣŔũőċШ ĬĲШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲĦŸƖƖĲŰƣĲƚШ ĬċШ
ĬĲƚĦĲŰƣƖċũŔǍċĩġŸЯШƚġŸШċĤŸƖĬċĬċƚШċƚШůŸĬċũŔĬċĬĲƚШĬĲШ
ĲǂƓũŸƖċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚЯШċШĦŸĤĲƖƣƨƖċШŊĲŸŊƖČǯĦċШĬċƚШ
ƖĲĬĲƚЯШŸШĬĲƻĲƖШĬĲШŔŰŉŸƖůċĩġŸШĲШĦŸůƨŰŔĦċĩġŸШĬċƚШ
ĲŰƣŔĬċĬĲƚШĤĲůШĦŸůŸШŸШǯŰċŰĦŔċůĲŰƣŸШĬŸШƚŔƚƣĲůċЯШ
ƚċũŔĲŰƣċŰĬŸрƚĲШċШŔůƓŸƖƣēŰĦŔċШĬċШƣƖċŰƚƓċƖĶŰĦŔċШĲШĬċШ
ƓƖŸǂŔůŔĬċĬĲШĦŸůШŸƚШƨƣŔũŔǍċĬŸƖĲƚЮ 

[ŸŔШ ċŔŰĬċШ ĲũċĤŸƖċĬċШ ƨůċШ ċŰČũŔƚĲШ ĦŸůШ ƖĲĦƨƖƚŸШ ċШ
ŉĲƖƖċůĲŰƣċƚШĬĲШċŰČũŔƚĲШĲƚƣƖċƣĳŊŔĦċЯШŰŸůĲċĬċůĲŰƣĲШċШ
ŰČũŔƚĲШÉì§ÑЯШċШ~ċƣƖŔǍШÑ§ìÉШĲШċШ ŰČũŔƚĲШÂEÉÑExЯШ

ĦŸůШ ƻŔƚƣċШ ċШ ĬĲǯŰŔƖШ ƨůШ ĬŔċŊŰŹƚƣŔĦŸШ ĦŸƖƖĲƣŸШ ĬċШ
ƚŔƣƨċĩġŸЯШ ĬĲũŔŰĲċƖШ ċШ ĲƚƣƖċƣĳŊŔċШ ůċŔƚШ ċĬĲƕƨċĬċШ ĲШ
ŔĬĲŰƣŔǯĦċƖШ ŸƚШ ƓƖŔŰĦŔƓċŔƚШ ĲũĲůĲŰƣŸƚШ ĬŸШ ĦŸŰƣĲǂƣŸШ
ĲǂƣĲƖŰŸШƕƨĲШŔŰǰƨĲŰĦŔċůШŸƚШĦŸŰƣƖċƣŸƚЮ 

ÉĲŊƨŔĬċůĲŰƣĲЯШ ŰŸШ 9ċƓŖƣƨũŸШ éЯШ ċŰċũŔƚċůрƚĲШ ċƚШ
ƓƖŔŰĦŔƓċŔƚШƣĲŰĬĶŰĦŔċƚШĲШ ĬĲƚċǯŸƚШ ĬŸШ ƚĲƣŸƖШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШŰŸШůĲƖĦċĬŸШƓŸƖƣƨŊƨĶƚШĲШĲƨƖŸƓĲƨЯШĤĲůШ
ĦŸůŸШ ŸШ ƖĲƚƓĲƣŔƻŸШ ċũŔŰőċůĲŰƣŸШ ĦŸůШ ċƚШ ƓŸũŖƣŔĦċƚШ
ĲƨƖŸƓĲŔċƚШĬĲШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЮ 

 ŸШ9ċƓŖƣƨũŸШéЯШƚġŸШċŰċũŔƚċĬŸƚШŸƚШĦŸŰƣƖŔĤƨƣŸƚШĬŸƚШ
ÉƣċťĲőŸũĬĲƖƚЯШ ÑШ ĲШ §ƓĲƖċĬŸƖĲƚЯШ ĤĲůШ ĦŸůŸШ ŸƚШ
ƖĲƚƨũƣċĬŸƚШĬċШƖĲǰĲǂġŸШŔŰƣĲƖŰċШĬċШ ~ÑЯШĬĲƚƣċĦċŰĬŸрƚĲШ
ŸƚШƓƖŔŰĦŔƓċŔƚШĲŰƚŔŰċůĲŰƣŸƚШĲШůĲũőŸƖċŔƚШĲƚƣƖƨƣƨƖċŔƚЮ 

§Ш9ċƓŖƣƨũŸШéfШĲШéffЯШĬĲĬŔĦċĬŸƚШċШƨůċШĤƖĲƻĲШċŰČũŔƚĲШĬĲШ
ĤĲŰĦőůċƖťŔŰŊШ ĲШ ċŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬċШ ÅĲŊƨũċĩġŸШ
EĦŸŰŹůŔĦċЮ 

ÂŸƖШƩũƣŔůŸЯШ ŰŸШ 9ċƓŖƣƨũŸШ fñЯШ ċƓƖĲƚĲŰƣċůŸƚШ ŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШ ĬċƚШ]ƨŔĬĲũŔŰĲƚЯШ ċŰċũŔƚċůŸƚШ ċШ
ůƨĬċŰĩċШ ĬĲШ ƓċƖċĬŔŊůċШ ĲШ ƖĲǰĲƣŔůŸƚШ ƚŸĤƖĲШ ċƚШ

ĬŔůĲŰƚƑĲƚШĲƚƚĲŰĦŔċŔƚШƕƨĲШĬĲƻĲůШĲƚƣċƖШƓƖĲƚĲŰƣĲƚШŰċШ
ĦŸŰƚƣƖƨĩġŸШĲШĲǂĲĦƨĩġŸШĬŸƚШ9ÉÂЮШÑĲƖůŔŰċŰĬŸШĦŸůШċƚШ
љ]ƨŔĬĲxŔŰĲƚШ9ÉÂШΞЮΜњЯШĦƨŢŸШĲŰƕƨċĬƖċůĲŰƣŸШĲŰƻŸũƻĲШċШ
ĦũċƖŔǯĦċĩġŸШĬĲШĦŸŰĦĲŔƣŸƚШĲШĬĲǯŰŔĩƑĲƚШŉƨŰĬċůĲŰƣċŔƚЯШ
ĦƨũůŔŰċŰĬŸШŰċШĲůŔƚƚġŸШĬĲШƖĲĦŸůĲŰĬċĩƑĲƚШĲШĤŸċƚШ
ƓƖČƣŔĦċƚШ ƕƨĲШ ƻŔƚċůШ ƖĲŉŸƖĩċƖШ ċШ ƕƨċũŔĬċĬĲЯШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШċШĲǯĦŔĶŰĦŔċШĬŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ĦŸůĲĩċŰĬŸШ ƓŸƖШ
ċƚƚŔŰċũċƖШ ŸƚШ ƓƖŔŰĦŔƓċŔƚШ ĲŔǂŸƚШ ŸƖŔĲŰƣċĬŸƖĲƚШ ƓċƖċШ ŸШ
ƚƨĦĲƚƚŸШĬċШŰŸƻċШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЮ  



 

ΝΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 

 

 

 

 
  3. 

E ÄÖ ?Å ~E Ñ§ 



 

ΝΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΟЮШE ÄÖ ?Å ~E Ñ§ 

ШĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬŸШÅĲŊƨũċůĲŰƣŸЯШĤĲůШĦŸůŸШĬŸШ
ÅsÉÂÑÂЯШ ĦŸŰŉŸƖůċƖċůШ ƨůċШ ƓƖŸŉƨŰĬċШ ƖĲŉŸƖůċШ ŰŸШ
ůŸĬĲũŸШĬĲШŸƖŊċŰŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĦŸũĲƣŔƻŸШ
ĲůШÂŸƖƣƨŊċũЮШEƚƣĲШƩũƣŔůŸШĬŔƓũŸůċЯШċŸШĲƚƣċĤĲũĲĦĲƖШċШ
ƖĲƓċƖƣŔĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШĲŰƣƖĲШŸƚШĬŔŉĲƖĲŰƣĲƚШŰŖƻĲŔƚШ
ĬĲШċƨƣŸƖŔĬċĬĲЯШĦŸůŸШƚĲŢċůШŸƚШůƨŰŔĦŖƓŔŸƚЯШċƚШČƖĲċƚШ
ůĲƣƖŸƓŸũŔƣċŰċƚШĲШċƚШĦŸůƨŰŔĬċĬĲƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚЯШ
ċƣƖŔĤƨŔƨрũőĲƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸЯШ
ŸƖŊċŰŔǍċĩġŸШ ĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

Ш ~ÑЯШ ƓŸƖШ ƚĲƨШ ũċĬŸЯШ ǯĦŸƨШ ĦŸůĲƣŔĬċШ ĬĲШ ĲǂĲƖĦĲƖШ
ŉƨŰĩƑĲƚШĬĲШƖĲŊƨũċĩġŸШĲШĬĲШƚƨƓĲƖƻŔƚġŸЯШĬĲƚƣċĦċŰĬŸрƚĲШ
ċШ ĲůŔƚƚġŸШ ĬŸШ ÂÂé16ЯШ ŔŰƚƣƖƨůĲŰƣŸШ ƕƨĲШ ƚĲШ ƣŸƖŰŸƨШ
ĦŸŰĬŔĩġŸШũĲŊċũШŸĤƖŔŊċƣŹƖŔċШƓċƖċШċШĦĲũĲĤƖċĩġŸШĬĲШ9ÉÂЯШ
ƣĲŰĬŸрƚĲШĲƚƣċĤĲũĲĦŔĬŸШƕƨĲШƕƨċũƕƨĲƖШĦŸůƓĲŰƚċĩġŸШ
ǯŰċŰĦĲŔƖċШ ċƣƖŔĤƨŖĬċШ ċШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸЯШŰŸШēůĤŔƣŸШĬĲШ§ÉÂЯШĬĲƻĲШŸĤĲĬĲĦĲƖШċШƖĲŊƖċƚШ
ĲƚƣƖŔƣċƚШĬĲШƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШĲШĬĲШƣƖċŰƚƓċƖĶŰĦŔċЯШĬĲШ
ůŸĬŸШċШĲƻŔƣċƖШĬŔƚƣŸƖĩƑĲƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċ17Ю 

 
16ШũŖŰĲċШĤьШĬŸШŰЮǳШΞШĬŸШċƖƣŔŊŸШΟΠЮǳШĬŸƚШƚĲƨƚШEƚƣċƣƨƣŸƚЯШċƓƖŸƻċĬŸƚШƓĲũŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШ
ΤΥоΞΜΝΠШĬĲШΝΠШĬĲШůċŔŸЮ 

 
17ШÂŸŰƣŸШΞЮΣЮΡШШĬċƚШљ§ƖŔĲŰƣċĩƑĲƚШƓċƖċШċШŔŰƣĲƖƓƖĲƣċĩġŸШĬŸШÅĲŊƨũċůĲŰƣŸШы9EьШŰЮǳШ
ΝΟΤΜоΞΜΜΤШƖĲũċƣŔƻŸШċŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШƖŸĬŸƻŔČƖŔŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚњЮШÄƨċŰĬŸШŸШƓƖĲƚƣċĬŸƖШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĲǂĲƖĦĲШƣċůĤĳůШċƣŔƻŔĬċĬĲƚШ
ĦŸůĲƖĦŔċŔƚЯШĳШŰĲĦĲƚƚČƖŔŸШċƚƚĲŊƨƖċƖШƕƨĲШċШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċШƕƨĲШƖĲĦĲĤĲШŰġŸШĳШ
ƨƣŔũŔǍċĬċШƓċƖċШƖĲŉŸƖĩċƖШċШƚƨċШƓŸƚŔĩġŸШĦŸŰĦŸƖƖĲŰĦŔċũШŰŸƨƣƖŸƚШůĲƖĦċĬŸƚШĲůШƕƨĲШŸƓĲƖċШ
ĦŸůĲƖĦŔċũůĲŰƣĲЮШÂċƖċШŸШĲŉĲŔƣŸЯШŸШċŰĲǂŸШƓƖĲƻĶШƨůċШƚĲƓċƖċĩġŸШĬċƚШĦŸŰƣċƚШĬċƚШċƣŔƻŔĬċĬĲƚШ
ĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĲШĬċƚШċƣŔƻŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚЯШĤĲůШĦŸůŸШƨůШůĳƣŸĬŸШƚŹũŔĬŸШĬĲШ
ƖĲƓċƖƣŔĩġŸШĬŸƚШĦƨƚƣŸƚШƕƨĲШƖĲǰŔƣċШŸƚШĦƨƚƣŸƚШƖĲċŔƚШĬċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ§Ш
ċƖƣŔŊŸШΠЮǳШЯШŰЮǳШΝШĲШΞЯШũŔĬŸШĲůШĦŸŰŢƨŊċĩġŸШĦŸůШŸШċŰĲǂŸЯШĲǂŔŊĲШƕƨĲШŸƚШĦƨƚƣŸƚШĲШċƚШƖĲĦĲŔƣċƚШ

ÂŸƖШŸƨƣƖŸШũċĬŸЯШƣŸĬŸƚШŸƚШŸƓĲƖċĬŸƖĲƚШƕƨĲШƚĲШĲŰĦŸŰƣƖċůШ
ƚƨŢĲŔƣŸƚШċШ§ÉÂЯШĦŸůШĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċШĲоŸƨШ
ċƣƖŔĤƨŔĩġŸШĬĲШĬŔƖĲŔƣŸШ ĲǂĦũƨƚŔƻŸШĲůШƖċǍġŸШ ĬċƕƨĲũċƚШ
ŸĤƖŔŊċĩƑĲƚЯШƓċƚƚċƖċůШċШĲƚƣċƖШċĤƖċŰŊŔĬŸƚШƓĲũŸШĬĲƻĲƖШ
ĬĲШĦĲũĲĤƖċĩġŸШĬĲШ9ÉÂШĦŸůШċШ ÑШĦŸůƓĲƣĲŰƣĲЮШ 

ƚШ ÑШĦŸůƓĲƣĲŰƣĲƚЯШƚĲŊƨŰĬŸШŸШÅsÉÂÑÂЯШƓŸĬĲůШƚĲƖШŸƚШ
~ƨŰŔĦŖƓŔŸƚ18ШƕƨċŰƣŸШ ċŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ůƨŰŔĦŔƓċŔƚЯШ ċƚШ
9ŸůƨŰŔĬċĬĲƚШ fŰƣĲƖůƨŰŔĦŔƓċŔƚШ ы9f~ь19ШĲШ ċƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚШы ~ь20ШƕƨċŰƣŸШċŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚШыƕƨĲШƚĲШ
ĬĲƚĲŰƻŸũƻċůШ ŔŰƣĲŊƖċũШ ŸƨШ ůċŔŸƖŔƣċƖŔċůĲŰƣĲШ ŰċШ

ĬŸШŸƓĲƖċĬŸƖШƚĲŢċůШĦŸƖƖĲƣċůĲŰƣĲШƖĲƓċƖƣŔĬŸƚШĲŰƣƖĲШŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШыƖĲũċƣŔƻċůĲŰƣĲШċШ
ĦċĬċШĦŸŰƣƖċƣŸьШĲШŸƚШƚĲƖƻŔĩŸƚШĦŸůĲƖĦŔċŔƚЮ 

 
18ШƖƣŔŊŸШΣЮǳШÅsÉÂÑÂЮ 

 
19ШƖƣŔŊŸШΤЮǳШÅsÉÂÑÂЮ 

 
20ШƖƣŔŊŸШΥЮǳШÅsÉÂÑÂЮ 

 

[ŔŊƨƖċШΝШтШƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШĲШ9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚ 

EŰƣĲŰĬĲŰĬŸцƚĲЮŸЮÉÂÑÂЮĦŸůŸЮƨůЮƚĲƖƻŔĩŸЮĬĲЮ
ŔŰƣĲƖĲƚƚĲЮĲĦŸŰŹůŔĦŸЮŊĲƖċũеЮƓƖĲƚƣċĬŸЮċŸЮƓƩĤũŔĦŸЮ
ŰƨůċЮĤċƚĲЮŰġŸЮĬŔƚĦƖŔůŔŰċƣŹƖŔċеЮĬĲЮĲŰƣƖĲЮċƚЮ
ƓƖŔŰĦŔƓċŔƚЮƖĲŉŸƖůċƚЮŔŰƣƖŸĬƨǍŔĬċƚЮƓĲũŸЮÅsÉÂÑÂеЮ
ĲŰĦŸŰƣƖċцƚĲеЮĬĲƚĬĲЮũŸŊŸеЮċЮĦƖŔċĩġŸЮĬċƚЮ
џ ƨƣŸƖŔĬċĬĲƚЮĬĲЮÑƖċŰƚƓŸƖƣĲƚѠеЮĬĲǯŰŔĬċƚЮĦŸůŸЮ
џƕƨċũƕƨĲƖЮċƨƣŸƖŔĬċĬĲЮƓƩĤũŔĦċЮĦŸůЮċƣƖŔĤƨŔĩƑĲƚЮĲЮ
ĦŸůƓĲƣĶŰĦŔċƚЮĲůЮůċƣĳƖŔċЮĬĲЮŸƖŊċŰŔǍċĩġŸеЮ
ĲǂƓũŸƖċĩġŸеЮċƣƖŔĤƨŔĩġŸеЮŔŰƻĲƚƣŔůĲŰƣŸеЮ
ǯŰċŰĦŔċůĲŰƣŸЮĲЮǯƚĦċũŔǍċĩġŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚеЮĤĲůЮĦŸůŸЮĬĲЮ
ĬĲƣĲƖůŔŰċĩġŸЮĬĲЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĲЮ
ĬĲЮƣċƖŔŉČƖŔŸƚЮŰƨůċЮĬĲƣĲƖůŔŰċĬċЮǍŸŰċЮŊĲŸŊƖČǯĦċЮĬĲЮ
ŰŖƻĲũЮũŸĦċũеЮƖĲŊŔŸŰċũЮŸƨЮŰċĦŔŸŰċũеЮŸƨЮƕƨċũƕƨĲƖЮ
ĲŰƣŔĬċĬĲЮƓƩĤũŔĦċЮƓŸƖЮċƕƨĲũċЮŔŰƻĲƚƣŔĬċЮĬĲƚƚċƚЮ
ċƣƖŔĤƨŔĩƑĲƚЮĲЮĦŸůƓĲƣĶŰĦŔċƚидѠ 



 

ΞΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƖĲƚƓĲƣŔƻċШČƖĲċШŊĲŸŊƖČǯĦċьЯШŔŰƣĲƖрƖĲŊŔŸŰċŔƚШĲЯШċŔŰĬċЯШŸШ
EƚƣċĬŸШĲůШƚŔƣƨċĩƑĲƚШĲƚƓĲĦŔǯĦċƚШƓƖĲƻŔƚƣċШŰċШxĲŔ21Ю 

§ƚШ ƖĲŉĲƖŔĬŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲƻĲůШ ƚĲƖШ ƓƖĲĦĲĬŔĬŸƚШ ĬĲШ
ƓƖŸĦĲĬŔůĲŰƣŸШ ĦŸŰĦƨƖƚċũЯШ ċĤĲƖƣŸЯШ ŔůƓċƖĦŔċũЯШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШŰġŸШĬŔƚĦƖŔůŔŰċƣŹƖŔŸЯШƚĲůШƓƖĲŢƨŖǍŸШĬċШ
ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ŔŰƣĲƖŰŸƚ22ЯШ ƚĲƖƻŔĩŸƚШ
ůƨŰŔĦŔƓċũŔǍċĬŸƚШ ŸƨШ ĲǂƓũŸƖċĩġŸШ ĬŔƖĲƣċШ ƓĲũċƚШ ÑШ
ыEƚƣċĬŸЯШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚЯШ 9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШ~ƨŰŔĦŖƓŔŸƚьЮШ 

§ШƓƖŸĦĲƚƚŸШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲƚƣČШĲůШĦƨƖƚŸШĬĲƚĬĲШ
ΞΜΝΣЯШ ĬċƣċШ ĲůШ ƕƨĲШ ċƚШ ÑШ ĦŸůĲĩċƖċůШ ċШ ċƚƚƨůŔƖШ
ĦŸůƓĲƣĶŰĦŔċƚШŰŸƚШƣĲƖůŸƚШĬŸШÅsÉÂÑÂЯШƣĲŰĬŸШĬĲĦŸƖƖŔĬŸШ
ċƣĳШΞΜΝΦШƨůШƓĲƖŖŸĬŸШĬĲШƣƖċŰƚŔĩġŸ23Ю 

ШƖĲŉŸƖůċШĬŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШŔŰĦũƨŔƨШŔŊƨċũůĲŰƣĲШ
ƨůċШƻĲƖƣĲŰƣĲШĲƚƣƖƨƣƨƖċŰƣĲШĬĲШƖĲŉŸƖĩŸШĬċШĦċƓċĦŔĬċĬĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũШ ĬċƚШ ÑЯШ ċĦŸůƓċŰőċĬċШ ƓĲũŸШ
ǯŰċŰĦŔċůĲŰƣŸШĬĲШŉĲƖƖċůĲŰƣċƚШĬĲШċƓŸŔŸШƣĳĦŰŔĦŸШĲШƓĲũċШ
ĦƖŔċĩġŸШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ĬĲƚƣŔŰċĬŸƚШ ċШ ƚƨƓŸƖƣċƖШ
ƖĲĬƨĩƑĲƚШ ƣċƖŔŉČƖŔċƚШ ĲШ ċШ ĲǂƓċŰƚġŸШ ĬċШ ƖĲĬĲЮШ  ĲƚƣĲШ
ƓƖŸĦĲƚƚŸЯШ ŔŰƣĲƖƻŔĲƖċůШ ĬŔƻĲƖƚċƚШ ĲŰƣŔĬċĬĲƚШ ĦŸůШ
ĦŸůƓĲƣĶŰĦŔċƚШ ĬŔŉĲƖĲŰĦŔċĬċƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŸШ

 
21ШƖƣŔŊŸШΡЮǳШĬŸШÅsÉÂÑÂЮ 

 
22Шў§ƓĲƖċĬŸƖШŔŰƣĲƖŰŸџЯШƨůċШĲŰƣŔĬċĬĲШŢƨƖŔĬŔĦċůĲŰƣĲШĬŔƚƣŔŰƣċЯШƚŸĤƖĲШċШƕƨċũШċШċƨƣŸƖŔĬċĬĲШ
ĦŸůƓĲƣĲŰƣĲШċШŰŖƻĲũШũŸĦċũШŸƨЯШĲůШĦċƚŸШĬĲШċŊƖƨƓċůĲŰƣŸШĬĲШċƨƣŸƖŔĬċĬĲƚЯШƓĲũŸШůĲŰŸƚШƨůċШ
ċƨƣŸƖŔĬċĬĲШĦŸůƓĲƣĲŰƣĲШċШŰŖƻĲũШũŸĦċũЯШĲǂĲƖĦĲШƨůШĦŸŰƣƖŸũŸШċŰČũŸŊŸШċŸШƕƨĲШĲǂĲƖĦĲШƚŸĤƖĲШŸƚШ
ƚĲƨƚШƓƖŹƓƖŔŸƚШƚĲƖƻŔĩŸƚЮ 

 
23Ш]ƨŔġŸШĬĲШƚƨƓŸƖƣĲШċŸШÂĲƖŖŸĬŸШÑƖċŰƚŔƣŹƖŔŸШĬĲШċƓũŔĦċĩġŸШĬċШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШ
ŢƨŰőŸаШőƣƣƓƚаооŊƣċƣƖċŰƚƓŸƖƣĲƚЮǯũĲƚЮƽŸƖĬƓƖĲƚƚЮĦŸůоΞΜΝΤоΝΞоŊƨŔċŸƖŢƚƓƣƓхΜΝрΜΠрΞΜΝΣΝЮƓĬŉ 

fŰƚƣŔƣƨƣŸШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚЯШfЮÂЮШыf~ÑьШĲШ
ċШƓƖŹƓƖŔċШ ~ÑЯШċƚƚĲŊƨƖċŰĬŸШċШƖĲŊƨũċĩġŸЯШƚƨƓĲƖƻŔƚġŸШĲШ
ƓũċŰĲċůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸШĬŸШƚĲƣŸƖЮ 

Ш[ŔŊƨƖċШΟШĬĲůŸŰƚƣƖċШŸШƓĲƖĦƨƖƚŸШĬĲƚĲŰƻŸũƻŔĬŸШĬĲШ
ċƓŸŔŸШĲШŔůƓũĲůĲŰƣċĩġŸШĬĲШůĲĬŔĬċƚШŰŸШēůĤŔƣŸШĬċШ
ċƓũŔĦċĩġŸШĬŸШÅsÉÂÑÂЮ 

9ŸůШƻŔƚƣċШěШƓƖŸƚƚĲĦƨĩġŸШĬĲƚƣĲƚШŸĤŢĲƣŔƻŸƚЯШŸШEƚƣċĬŸШ
ŔůƓũĲůĲŰƣŸƨШ ůƩũƣŔƓũŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ĦŸǯŰċŰĦŔċůĲŰƣŸШ ĬŔƖŔŊŔĬŸƚШ ěƚШ ÑЯШ ƓƖŸĦƨƖċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШĲƚƣŔůƨũċƖШċШƨƣŔũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШ ĲШ ŊċƖċŰƣŔƖШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖċШĬŸƚШƚĲƖƻŔĩŸƚЮШEŰƣƖĲШŸƚШƓƖŸŊƖċůċƚШĬĲШůċŔŸƖШ
ƖĲũĲƻŸШĬĲƚƣċĦċůрƚĲШŸШÂ ÅÑШрШÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШ
ÅĲĬƨĩġŸШÑċƖŔŉČƖŔċ24ШĲШ ŸШ ÂÅ§ÑƖċŰƚƓШрШÂƖŸŊƖċůċШĬĲШ
ƓŸŔŸШěШ§ŉĲƖƣċШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸ25ШыċůĤŸƚШŸƚШ

ƓƖŸŊƖċůċƚШ ŢČШĦŸŰĦũƨŖĬŸƚьЯШ ċŸƚШ ƕƨċŔƚШ ƚĲШ ƚŸůċƖċůШ
ыċũŊƨŰƚШ ĲůШ ƚƨĤƚƣŔƣƨŔĩġŸШ ŸƨƣƖŸƚШ ƓŸƖШ ŉƨƚġŸьШ ċƓŸŔŸƚШ
ĲƚƓĲĦŖǯĦŸƚЯШ ŔŰĦũƨŔŰĬŸШ ƖĲŊŔůĲƚШ ĬĲШ ĬĲƚĦŸŰƣŸƚШ ƓċƖċШ
ŢŸƻĲŰƚШ ĲШ ƣƖċŰƚŉĲƖĶŰĦŔċƚШ ĲǂƣƖċŸƖĬŔŰČƖŔċƚШ ĬƨƖċŰƣĲШ ċШ
ƓċŰĬĲůŔċЯШŰŸШƕƨċĬƖŸШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΠр9оΞΜΞΜЯШ
ĬĲШΤШĬĲШċĤƖŔũЮ 

24Ш§ШÂ ÅÑШыÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШÅĲĬƨĩġŸШÑċƖŔŉČƖŔċьШŉŸŔШƨůċШůĲĬŔĬċШŊŸƻĲƖŰċůĲŰƣċũШ
ƓŸƖƣƨŊƨĲƚċЯШǯŰċŰĦŔċĬċШƓĲũŸШ[ƨŰĬŸШ ůĤŔĲŰƣċũЯШƕƨĲШƚƨĤƚŔĬŔċƻċШċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШƓƖŸůŸƻĲƖШċШƖĲĬƨĩġŸШĬŸƚШƓƖĲĩŸƚШĬŸƚШƣŖƣƨũŸƚШĬĲШƣƖċŰƚƓŸƖƣĲƚЯШ
ċƚƚĲŊƨƖċŰĬŸЯШċƚƚŔůЯШƕƨĲШŸШƓƖĲĩŸШŰġŸШƚĲƖŔċШƨůШĲŰƣƖċƻĲШěШƨƣŔũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

 
25Ш§ШÂÅ§ÑƖċŰƚÂШыÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШ?ĲŰƚŔǯĦċĩġŸШĲШÅĲŉŸƖĩŸШĬċШ§ŉĲƖƣċШĬĲШÑƖċŰƚƓŸƖƣĲШ
ÂƩĤũŔĦŸьШĳШƨůċШŔŰŔĦŔċƣŔƻċШƓŸƖƣƨŊƨĲƚċШǯŰċŰĦŔċĬċШƓĲũŸШ[ƨŰĬŸШ ůĤŔĲŰƣċũШƕƨĲШƻŔƚċƻċШ
ƓƖŸůŸƻĲƖШŸШƖĲŉŸƖĩŸШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШŰŸƻŸƚШ
ƚĲƖƻŔĩŸƚШĲůШƖĲŊŔƑĲƚШƕƨĲЯШƓŸƖШƣĲƖĲůШůĲŰŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЯШƖĲƕƨĲƖŔċůШ
ǯŰċŰĦŔċůĲŰƣŸШƓċƖċШċƨůĲŰƣċƖШĲƚƚċШŸŉĲƖƣċЮ 

[ŔŊƨƖċШΞШрШ~ċƖĦŸƚШÑƖċŰƚŉŸƖůċĬŸƖĲƚ 

Ν 
ÅĲŊŔůĲШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ 

ÅĲŊƨũċůĲŰƣŸШы9EьШΝΟΤΜоΞΜΜΤ 

xĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸ 

Ο ?ĲƚĦĲŰƣƖċũŔǍċĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШĲШ
ĦƖŔċĩġŸШĬĲШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚ 

Ρ ÂċŰĬĲůŔċШ9ŸƻŔĬрΝΦ 

Ξ 9ƖŔċĩġŸШĬċШ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШ
ĬŸƚШÑƖċŰƚƓŸƖƣĲƚ 

?ĲĦƖĲƣŸрxĲŔШŰЮǳШΤΥоΞΜΝΠЯШĬĲШΝΠШĬĲШůċŔŸ 

 

Π ~ĲƣċƚШĬċШ§ ÖШĲШĬċШÖŰŔġŸШEƨƖŸƓĲŔċШŰŸШ
ēůĤŔƣŸШċƚШÑƖċŰƚŔĩƑĲƚШ ůĤŔĲŰƣċũЯШ
EŰĲƖŊĳƣŔĦċШĲШ?ŔŊŔƣċũ 

Σ ÅĲŊŔůĲƚШÑċƖŔŉČƖŔŸƚШШШ҇ШШШÂ ÅÑ 

fŰĦĲŰƣŔƻċҼÑÂШШШ҇ШШШEƚƣƨĬċŰƣĲƚЯШ9ŔƖĦƨũċЮƓƣ 

9ƖĲƚĦŔůĲŰƣŸШĬċШƓƖŸĦƨƖċ 



 

ΞΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

  [ŔŊƨƖċШΟШрШÅĲƚƨůŸШcŔƚƣŹƖŔĦŸШĬŸШ ĦŸůƓċŰőċůĲŰƣŸШĬċШfůƓũĲůĲŰƣċĩġŸШĬŸШÅsÉÂÑÂ 

9Åf <4§Ш?EШf ÉÑÅÖ~E Ñ§ÉШÅE]Öx Ñ¨Åf§ÉШEШÑ Åf[ Åf§ÉШыE ÑÅEШΞΜΝΤШEШΞΜΝΦь 

ÂƖŔŰĦŔƓċŔƚШ~ĲĬŔĬċƚа 

¶ ÅĲŊƨũċůĲŰƣŸШƣċƖŔŉČƖŔŸШыÅĲŊƨũċůĲŰƣŸШŰЮǳШΠΟΜоΞΜΝΦьШƕƨĲШĲƚƣċĤĲũĲĦĲаШĦƖŔƣĳƖŔŸƚШƓċƖċШĦƖŔċĩġŸШĲШċƣƨċũŔǍċĩġŸШĬĲШ
ƣċƖŔŉċƚЯШƣƖċŰƚƓċƖĶŰĦŔċШŰċШŉŸƖůċĩġŸШĬĲШƓƖĲĩŸƚЯШůĲƣŸĬŸũŸŊŔċШĬĲШĦŸŰƣċĤŔũŔĬċĬĲШċŰċũŖƣŔĦċЯШƖĲũċƣŹƖŔŸƚШĬĲШ
ĬĲƚĲůƓĲŰőŸШĬŸƚШƚĲƖƻŔĩŸƚб 

 
¶ ?ĲǯŰŔĩġŸШĬĲШƖĲŊƖċƚШƓċƖċаШĦŸůƓĲŰƚċĩƑĲƚШƓŸƖШŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШċƨǂŖũŔŸƚШĬĲШEƚƣċĬŸЯШĦŸŰƣƖŸũŸШċŰƨċũШ
ĬĲШĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚШċŸƚШŸƓĲƖċĬŸƖĲƚЮ 

EƚƣĲƚШŔŰƚƣƖƨůĲŰƣŸƚШƖĲŊƨũċƣŹƖŔŸƚШŉŸƖċůШĬĲƚĲŰƻŸũƻŔĬŸƚШĦŸůШƻŔƚƣċШċШƖĲŉŸƖĩċƖШŸШĦŸŰƣƖŸũŸШĬŸШ
ƚĲƣŸƖЯШċƣƖċƻĳƚШĬĲШůĲĬŔĬċƚШƕƨĲШƻŔƚċůШċƚƚĲŊƨƖċƖШƨůċШƨƣŔũŔǍċĩġŸШĲǯĦŔĲŰƣĲШĲШƣƖċŰƚƓċƖĲŰƣĲШ
ĬŸƚШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚЮ 

 

§ÅfE Ñ <ÀEÉШEШ9 Â 9fÑ <4§Ш? ÉШ ÖÑ§Åf? ?EÉШ?EШÑÅ  ÉÂ§ÅÑE 

ÂƖŔŰĦŔƓċŔƚШfŰŔĦŔċƣŔƻċƚа 

¶ EůŔƚƚġŸШĬĲШŸƖŔĲŰƣċĩƑĲƚШƣĳĦŰŔĦċƚШƓċƖċШċШƓƖĲƓċƖċĩġŸШĬŸƚШĦŸŰĦƨƖƚŸƚШĲШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸб 
 
¶ ĩƑĲƚШĬĲШŉŸƖůċĩġŸШĲůШƣŸĬŸШŸШƓċŖƚШĬŔƖŔŊŔĬċƚШěƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲб 

 
¶ EũċĤŸƖċĩġŸШĬĲШŊƨŔƑĲƚШĬĲШċƓŸŔŸШěШĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШŔŰĦũƨŔŰĬŸаШƖŸċĬůċƓШƓċƖċШĦŸŰƣƖċƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚЯШ
ůŸĬĲũŸƚШĬĲШĦċĬĲƖŰŸШĬĲШĲŰĦċƖŊŸƚЯШĬĲǯŰŔĩġŸШĬĲШŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĦƖŔƣĳƖŔŸƚШĬĲШƖĲůƨŰĲƖċĩġŸШĲШ
ĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċЮ 

EƚƣċƚШůĲĬŔĬċƚШƣŔƻĲƖċůШĦŸůŸШŸĤŢĲƣŔƻŸШŊċƖċŰƣŔƖШƣƖċŰƚƓċƖĶŰĦŔċЯШĦŸŰĦŸƖƖĶŰĦŔċШĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

 

ÉÖÂEÅéfÉ4§ЯШ[fÉ9 xfü <4§ШEШÅE9§xc Ш?EШf [§Å~ <4§ 

ÂƖŔŰĦŔƓċŔƚШĩƑĲƚ 

¶ §ĤƖŔŊċĩġŸШĬĲШƣƖċŰƚůŔƚƚġŸШĬĲШŔŰŉŸƖůċĩġŸШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚШƓċƖċШƚŔƚƣĲůċƚШŰċĦŔŸŰċŔƚШĬĲШĬċĬŸƚб 
 
¶ ~ŸŰŔƣŸƖŔǍċĩġŸШĬċШĲǂĲĦƨĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸ 

 
¶ ?ĲǯŰŔĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸЯШŔŰĦũƨŔŰĬŸаШƓŸŰƣƨċũŔĬċĬĲЯШƖĲŊƨũċƖŔĬċĬĲЯШƚċƣŔƚŉċĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚЯШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШĲШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸб 

 
¶ ĩƑĲƚШĬĲШǯƚĦċũŔǍċĩġŸШĲШċƨĬŔƣŸƖŔċЯШċШĬŔƻĲƖƚŸƚШŸƓĲƖċĬŸƖĲƚШĲШċƨƣŸƖŔĬċĬĲƚШũŸĦċŔƚЮ 

ÅĲŉŸƖĩŸƨШŸƚШůĲĦċŰŔƚůŸƚШĬĲШƚƨƓĲƖƻŔƚġŸШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚЮ 



 

ΞΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

~ċŔƚШ ƖĲĦĲŰƣĲůĲŰƣĲЯШ ŉŸƖċůШ ŔŰƣƖŸĬƨǍŔĬŸƚШ ŰŸƻŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШ ĦŸůШ ŔŰĦŔĬĶŰĦŔċШ ĬŔƖĲƣċШ ŰŸƚШ
ƖĲŊƨũċůĲŰƣŸƚШ ƣċƖŔŉČƖŔŸƚШ ĲШ ŰċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШĬŸƚШƚĲƖƻŔĩŸƚЯШŰŸůĲċĬċůĲŰƣĲШŸШƓċƚƚĲШ
ŊƖċƣƨŔƣŸШƓċƖċШŢŸƻĲŰƚЯШŸШÂƖŸŊƖċůċШfŰĦĲŰƣŔƻċҼШÑÂ26ЯШŸШ
ÂċƚƚĲШ[ĲƖƖŸƻŔČƖŔŸШéĲƖĬĲ27ШĲШŸШ9ŔƖĦƨũċШÂÑ28Ю 

EƚƣċƚШ ůĲĬŔĬċƚЯШ ĲŰƕƨċŰƣŸШ ůċƣĲƖŔċũŔǍċůШ ċШ
ƓƖŸƚƚĲĦƨĩġŸШĬĲШŸĤŢĲƣŔƻŸƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШĦŸůŸШċШ
ƓƖŸůŸĩġŸШ ĬċШ ċĦĲƚƚŔĤŔũŔĬċĬĲЯШ ĦŸĲƚġŸШ ƚŸĦŔċũШ ĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũЯШ ŔůƓũŔĦċƖċůШ ċũƣĲƖċĩƑĲƚШ
ƖĲũĲƻċŰƣĲƚШ ŰŸШ ƕƨċĬƖŸШ ƖĲŊƨũċƣŹƖŔŸШ ĬŸШ ƚĲƣŸƖЯШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШċŸШŰŖƻĲũШĬŸƚШƖĲŊŔůĲƚШƣċƖŔŉČƖŔŸƚШĲШĬŸƚШ

 
26Ш§ШÂƖŸŊƖċůċШfŰĦĲŰƣŔƻċҼÑÂЯШĦƖŔċĬŸШĲůШΞΜΞΠШċƣƖċƻĳƚШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΞΝоΞΜΞΠШĬĲШΝΦШ
ĬĲШůċƖĩŸЯШĦŸŰƣĲůƓũŸƨШċШŉƨƚġŸШĬŸƚШƓƖŸŊƖċůċƚШÂ ÅÑЯШÂÅ§ÑƖċŰƚÂШĲШĬċƚШƻĲƖĤċƚШ
ĲǂƣƖċŸƖĬŔŰČƖŔċƚШċũŸĦċĬċƚШċŸШǯŰċŰĦŔċůĲŰƣŸШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШыEǂƣƖċШÂ ÅÑьЯШċƚƚĲŊƨƖċŰĬŸШŸШ
ǯŰċŰĦŔċůĲŰƣŸШƓċƖċШŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĬĲШŉŸƖůċШůċŔƚШƖŸĤƨƚƣċЯШ
ĲũŔůŔŰċŰĬŸШċƚШĦŸŰĬŔĩƑĲƚШƕƨĲШċƣƨċũůĲŰƣĲШĲǂŔƚƣĲůЯШċƚШƕƨċŔƚШĤċũŔǍċůШċƚШƻĲƖĤċƚШċШċŉĲƣċƖШċШ
ƖĲĬƨĩƑĲƚШƣċƖŔŉČƖŔċƚШĲШěШƓƖŸůŸĩġŸШĬċШŸŉĲƖƣċШĬŸШƚĲƖƻŔĩŸЯШĲШƕƨĲШŰĲůШƚĲůƓƖĲШƚĲШċŢƨƚƣċůШěƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШĦċĬċШƣĲƖƖŔƣŹƖŔŸЮ 

 
27Ш§ШÂċƚƚĲШ[ĲƖƖŸƻŔČƖŔŸШéĲƖĬĲШĦƖŔċĬŸШċƣƖċƻĳƚШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΤΟоΞΜΞΠШĬĲШΝΥШĬĲШŸƨƣƨĤƖŸЯШĳШ
ċƓũŔĦČƻĲũШŰŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШĬŔƚƓŸŰŔĤŔũŔǍċĬŸШƓĲũċШ9ÂШрШ9ŸůĤŸŔŸƚШĬĲШ
ÂŸƖƣƨŊċũЯШEЮШÂЮШEЮЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸƚШƚĲƖƻŔĩŸƚШƓƖĲƻŔƚƣŸƚШŰŸШŰЮǳШΞШĬŸШƖĲƚƓĲƣŔƻŸШ?xЮ 

ĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ ШƚƨċШŔůƓũĲůĲŰƣċĩġŸШ
ŊĲƖŸƨШ ŔůƓċĦƣŸƚШ ĬŔƖĲƣŸƚШ ŰŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸШ ĬċƚШ ŸĤƖŔŊċĩƑĲƚШ ĦŸŰƣƖċƣƨċŔƚЯШ ĲǂŔŊŔŰĬŸШ ċШ
ŔŰƣƖŸĬƨĩġŸШĬĲШůĲĦċŰŔƚůŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШĲШĬĲШ
ƚƨƓĲƖƻŔƚġŸШƖĲŉŸƖĩċĬċЮШ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ċШ ƖĲŊƨũċĩġŸШ ċƚƚƨůĲШ ƨůШ ƓċƓĲũШ
ĦĲŰƣƖċũЯШĦċĤĲŰĬŸрũőĲШċƚƚĲŊƨƖċƖШċШőċƖůŸŰŔǍċĩġŸШĲŰƣƖĲШ
ŸƚШŔŰĦĲŰƣŔƻŸƚШǯŰċŰĦĲŔƖŸƚЯШŸƚШĬŔƖĲŔƣŸƚШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШ
ĲШ ċШ ƻŔċĤŔũŔĬċĬĲШ ĬċШ ŸƓĲƖċĩġŸЯШ ŊċƖċŰƣŔŰĬŸШ ƕƨĲШ ċШ
ƓƖŸƚƚĲĦƨĩġŸШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШƚĲШĦŸŰĦƖĲƣŔǍċШĬĲШ
ŉŸƖůċШƚƨƚƣĲŰƣČƻĲũШĲШƣƖċŰƚƓċƖĲŰƣĲЮ 

28Ш§Ш9ŔƖĦƨũċШÂÑЯШĦƖŔċĬŸШƓĲũċШÅĲƚŸũƨĩġŸШĬŸШ9ŸŰƚĲũőŸШĬĲШ~ŔŰŔƚƣƖŸƚШŰЮǳШΝΟΠр9оΞΜΞΠШĲШ
ƖĲŊƨũċůĲŰƣċĬŸШċƣƖċƻĳƚШĬċШÂŸƖƣċƖŔċШŰЮǳШΟΞΞр оΞΜΞΠоΝШĬĲШΝΜШĬĲШĬĲǍĲůĤƖŸШШĳШƨůШŰŸƻŸШ
ĬĲƚĦŸŰƣŸШŰċĦŔŸŰċũШĲůШƓċƚƚĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШыƚƨĤƚƣŔƣƨŔŰĬŸШŸШÂċƚƚĲШÉŸĦŔċũШҼьЯШ
ƻŔŊĲŰƣĲШĬĲƚĬĲШŢċŰĲŔƖŸШĬĲШΞΜΞΡЯШĲШƕƨĲШĦŸƖƖĲƚƓŸŰĬĲШċШƨůċШůŸĬċũŔĬċĬĲШƣċƖŔŉČƖŔċШƕƨĲШ
ĦŸŰŉĲƖĲШƨůШĬĲƚĦŸŰƣŸЯШŉċĦĲШěШƣċƖŔŉċШĬĲШƻĲŰĬċШċŸШƓƩĤũŔĦŸЯШċƓũŔĦČƻĲũШċŸƚШƣŖƣƨũŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШŔŰƣĲƖůŸĬċŔƚШĲШůŸŰŸůŸĬċŔƚШĬĲШƨƣŔũŔǍċĩġŸШůĲŰƚċũШŸƨШĬĲШΟΜШĬŔċƚШĦŸŰƚĲĦƨƣŔƻŸƚЯШ
ƻČũŔĬŸƚШƓċƖċШƨůШŰƩůĲƖŸШŔũŔůŔƣċĬŸШĬĲШƻŔċŊĲŰƚЮШ ƚƚŔůЯШŸШ9ŔƖĦƨũċШÂÑЯШƕƨĲШċũċƖŊċШŸƚШ
ĬĲƚĦŸŰƣŸƚШċШƨůШůċŔŸƖШŰƩůĲƖŸШĬĲШĦŔĬċĬġŸƚШĦŸůШĤċŔǂŸƚШƖĲŰĬŔůĲŰƣŸƚШĲоŸƨШŸƨƣƖċƚШ
ƻƨũŰĲƖċĤŔũŔĬċĬĲƚЯШŉċĦĲШċŸШÂċƚƚĲШÉŸĦŔċũҼЯШƓċƚƚċŰĬŸШċШċĤƖċŰŊĲƖШƣŸĬŸШŸШƣĲƖƖŔƣŹƖŔŸШ
ĦŸŰƣŔŰĲŰƣċũШĲШĬĲŔǂċŰĬŸШĬĲШĲƚƣċƖШĦŸŰǯŰċĬŸШěƚШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШĬĲШxŔƚĤŸċШĲШÂŸƖƣŸЯШ
ƓƖĲƣĲŰĬĲШŔŰĦĲŰƣŔƻċƖШƨůċШůċŔŸƖШƨƣŔũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШĦŸŰĬƨǍŔŰĬŸШěШĬĲƚĲŢċĬċШ
ċũƣĲƖċĩġŸШĬĲШĦŸůƓŸƖƣċůĲŰƣŸƚШƓċƖċШƨůċШůŸĤŔũŔĬċĬĲШůċŔƚШƚƨƚƣĲŰƣČƻĲũЯШċƓũŔĦČƻĲũШċШƣŸĬŸШŸШ
ƣĲƖƖŔƣŹƖŔŸШĦŸŰƣŔŰĲŰƣċũЯШŸШƕƨĲШƚĲШƖĲƻĲũċШĬċШůċŔƚШĲũĲůĲŰƣċƖШŢƨƚƣŔĩċШĲШĲƕƨŔĬċĬĲШƚŸĦŔċũЮ 

EÉÑÖ?§ÉШEШ?f ] ¨ÉÑf9§ÉШ?§ШÉfÉÑE~ Ш?EШÑÅ  ÉÂ§ÅÑEÉ 

ÂċƖċШůĲũőŸƖċƖШŸШĦŸŰőĲĦŔůĲŰƣŸШĬŸШƚĲƣŸƖа 

¶ Ш ~ÑШƖĲċũŔǍŸƨШƻČƖŔŸƚШĲƚƣƨĬŸƚШĲШĬŔċŊŰŹƚƣŔĦŸƚЯШŰŸůĲċĬċůĲŰƣĲШƚŸĤƖĲаШĲĦŸƚƚŔƚƣĲůċШŉĲƖƖŸƻŔČƖŔŸШƓŸƖƣƨŊƨĶƚЯШ
ƚŔƚƣĲůċƚШůĲƣƖŸƓŸũŔƣċŰŸƚЯШƣƖċŰƚƓŸƖƣĲƚШĲůШƻŔċƚШŰċƻĲŊČƻĲŔƚШŔŰƣĲƖŔŸƖĲƚЯШůĲƖĦċĬŸШĬŸШƣČǂŔЯШƣƖċŰƚƓŸƖƣĲШƣƨƖŖƚƣŔĦŸЯШ
ĬŔƖĲŔƣŸƚШĬŸƚШƓċƚƚċŊĲŔƖŸƚЮ 

EƚƣĲƚШĲƚƣƨĬŸƚШƓĲƖůŔƣŔƖċůШċƓŸŔċƖШĬĲĦŔƚƑĲƚШƖĲŊƨũċƣŹƖŔċƚШĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЮ 

f~ÂxE~E Ñ <4§Ш?EШ9§ 9ÖÅÉ§ÉШEШ9§ ÑÅ Ñ§ÉШ?EШÑÅ  ÉÂ§ÅÑE 

¶ [ŸƖċůШĬĲƚĲŰƻŸũƻŔĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШůƨŰŔĦŔƓċŔƚШĲůШŊƖċŰĬĲШƓċƖƣĲШĬŸШƣĲƖƖŔƣŹƖŔŸШ
ŰċĦŔŸŰċũб 

¶ EůŔƚƚġŸШĬĲШÂċƖĲĦĲƖĲƚШÂƖĳƻŔŸƚШéŔŰĦƨũċƣŔƻŸƚб 

¶ 9ŸŰƣƖŸũŸШĬċƚШĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚб 

¶ ŰČũŔƚĲШĬĲШůŸĬĲũŸƚШĲĦŸŰŹůŔĦŸƚШĬŸƚШĦŸŰƣƖċƣŸƚб 

¶ ƻċũŔċĩġŸШĬĲШĬĲĦŔƚƑĲƚШƣċƖŔŉČƖŔċƚб 

¶ [ŔƚĦċũŔǍċĩġŸШĬŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸб 

¶ 9ƖŔċĬŸƚШůĲĦċŰŔƚůŸƚШĲǂƣƖċŸƖĬŔŰČƖŔŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċШċŸƚШŸƓĲƖċĬŸƖĲƚб 

¶ EƚƣċĤĲũĲĦŔĬċƚШŸƖŔĲŰƣċĩƑĲƚШƓċƖċШċƻċũŔċƖШƚŸĤƖĲĦŸůƓĲŰƚċĩƑĲƚШĲШŊċƖċŰƣŔƖШċШĦŸŰƣŔŰƨŔĬċĬĲШĬŸƚШƚĲƖƻŔĩŸƚШĲƚƚĲŰĦŔċŔƚЮ 

 

Ш ƣŔƻŔĬċĬĲШƖĲŊƨũċƣŹƖŔċШĬċШ ~ÑШыΞΜΝΣрΞΜΞΜьШƖĲƻĲũŸƨрƚĲШŔŰĬŔƚƓĲŰƚČƻĲũЮ 



 

ΞΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ĲƚƣċШůĲĬŔĬċЯШĲШŰġŸШŸĤƚƣċŰƣĲШŸШĲŉĲŔƣŸШƓŸƚŔƣŔƻŸШĬĲШ
ƣŸĬċƚШĲƚƣċƚШůĲĬŔĬċƚЯШċШƚƨċШċƓũŔĦċĩġŸШůċŔƚШŸƨШůĲŰŸƚШ
ŔƚŸũċĬċШ ƓĲƖůŔƣŔƨШ ƣŸƖŰċƖШ ĲƻŔĬĲŰƣĲШ ƕƨĲШ ċƚШ ƓŸũŖƣŔĦċƚШ
ƓƩĤũŔĦċƚШĬĲШƣƖċŰƚƓŸƖƣĲШŰġŸШƚĲШƓŸĬĲůШƖĲƚƣƖŔŰŊŔƖШċШƨůċШ
ĬŔůĲŰƚġŸШĲǂĦũƨƚŔƻċůĲŰƣĲШƣċƖŔŉČƖŔċЮШ 

ШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲƓĲŰĬĲШĬĲШ
ƨůċШ ƻŔƚġŸШ ŔŰƣĲŊƖċĬċШ ƕƨĲШ ċƖƣŔĦƨũĲШ ŸШ ƓũċŰĲċůĲŰƣŸШ
ƣĲƖƖŔƣŸƖŔċũШĲШƖĲŊŔŸŰċũЯШċШŔŰƣĲŊƖċĩġŸШůŸĬċũЯШċШůŸĤŔũŔĬċĬĲШ
ƚƨċƻĲШ ĲШ ŸƚШ ŰŸƻŸƚШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ċШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĲШ ċШŔŰĦũƨƚġŸШƚŸĦŔċũЮШ§Ш ĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸШĳШċƓĲŰċƚШƨůċШĬċƚШƻĲƖƣĲŰƣĲƚШĬċШĲƕƨċĩġŸЯШ
ƣġŸШ ƖĲũĲƻċŰƣĲШ ƕƨċŰƣŸШ ċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ŊċƖċŰƣŔƖШ
ċĦĲƚƚŔĤŔũŔĬċĬĲЯШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШĲШƕƨċũŔĬċĬĲШĬĲШ
ƚĲƖƻŔĩŸШċŸШƨƣŔũŔǍċĬŸƖЮШ 

ÖůШĬŸƚШŸƨƣƖŸƚШĬĲƚċǯŸƚШƖĲƻĲũċĬŸƚШƓĲũċШĲǂĲĦƨĩġŸШ
ĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШƖĲƚŔĬĲШŰċШŔŰƣĲƖċĩġŸШ
ĲŰƣƖĲШ ċƚШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ĲШ ŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШĦŸŰƣƖċƣƨċŔƚШƕƨĲШƖĲŊƨũċůШċШƓƖĲƚƣċĩġŸШ
ĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШ ċШƓƖČƣŔĦċЯШůƨŔƣċƚШĬċƚШ
ůĲĬŔĬċƚШċĬŸƣċĬċƚШĲůШůċƣĳƖŔċШĬĲШůŸĤŔũŔĬċĬĲЯШĦŸůŸШ
ƓŸũŖƣŔĦċƚШ ƣċƖŔŉČƖŔċƚЯШ ƚƨĤƚŖĬŔŸƚШ ěШ ŊƖċƣƨŔƣŔĬċĬĲЯШ
ŔŰĦĲŰƣŔƻŸƚШ ěШ ůŸĤŔũŔĬċĬĲШ ƚƨċƻĲШ ŸƨШ ċũƣĲƖċĩƑĲƚШ ŰŸШ
ŸƖĬĲŰċůĲŰƣŸШ ĬŸШ ƣĲƖƖŔƣŹƖŔŸЯШ ƣĶůШ ŔůƓċĦƣŸШ ĬŔƖĲƣŸШ ŰċШ
ƓƖŸĦƨƖċШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШůċƚШŰĲůШƚĲůƓƖĲШƚġŸШ
ċŰƣĲĦŔƓċĬċƚШŸƨШƖĲǰĲƣŔĬċƚШŰŸƚШĦŸŰƣƖċƣŸƚШĲůШƻŔŊŸƖШĲШ
ŰĲůШƚĲůƓƖĲШƚĲШĦŸŰƻĲƖƣĲůШĲůШƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũШ
ĲŰƣƖĲШŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũШыÑfьШĲШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ыÑÂьЮ 

EƚƣċШĬĲƚĦŸŰĲǂġŸШĲŰƣƖĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШĲƚƣƖƨƣƨƖċШ
ĦŸŰƣƖċƣƨċũЯШĦƖŔŸƨШƣĲŰƚƑĲƚШĲĦŸŰŹůŔĦċƚШĲШŸƓĲƖċĦŔŸŰċŔƚЮШ
ÉĲЯШƓŸƖШƨůШũċĬŸЯШŸƚШĦŸŰƣƖċƣŸƚШĲŰŉƖĲŰƣċƖċůШƻċƖŔċĩƑĲƚШ
ċĤƖƨƓƣċƚШ ŸƨШ ŰġŸШ ƓƖĲƻŔƚŖƻĲŔƚШ ŰċШƓƖŸĦƨƖċЯШƚĲůШ ƕƨĲШ
őŸƨƻĲƚƚĲШċШƓƖĲƻŔƚġŸШĬĲШůĲĦċŰŔƚůŸƚШċƨƣŸůČƣŔĦŸƚШĬĲШ
ĦŸůƓĲŰƚċĩġŸШċĬĲƕƨċĬŸƚЯШƓŸƖШŸƨƣƖŸЯШůƨŔƣċƚШƻĲǍĲƚШċƚШ
ÑЯШ ŉŸƖċůШ ĦŸŰŉƖŸŰƣċĬċƚШ ĦŸůШ ċƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ
ċĦƖĲƚĦŔĬċƚШĬĲШŸŉĲƖƣċШĲШĦŸůШƓĲĬŔĬŸƚШĬĲШƖĲƓŸƚŔĩġŸШĬŸШ
ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸШ ĦŸŰƣƖċƣŸШ
ŉƖĲƕƨĲŰƣĲƚЯШ ůƨŔƣċƚШ ƻĲǍĲƚШ ůŸƣŔƻċĬŸƚШ ƓŸƖШ ƓŸũŖƣŔĦċƚШ
ƓƩĤũŔĦċƚШ ũĲŊŖƣŔůċƚЯШ ůċƚШ ŰġŸШ ƓƖĲƻŔƚƣċƚШ
ĦŸŰƣƖċƣƨċũůĲŰƣĲЮ 

ШĲǂƓĲƖŔĶŰĦŔċШƖĲĦĲŰƣĲШтШĤĲůШĦŸůŸШŸƚШĲŉĲŔƣŸƚШĲůШ
ĦċĬĲŔċШ ĬċШ ƖĲĦĲŰƣĲШ ŊƨĲƖƖċШ ŰŸШ ~ĳĬŔŸШ §ƖŔĲŰƣĲШрШ
ĬĲůŸŰƚƣƖċůЯШ ƨůċШ ƻĲǍШůċŔƚЯШ ƕƨĲШ ŸШ ůŸĬĲũŸШ
ĦŸŰƣƖċƣƨċũЯШŸШĬĲƚĲŰőŸШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШŸШ

ĦŸŰƣĲǂƣŸШ ĲĦŸŰŹůŔĦŸЯШ ƓƖĲĦŔƚċůШ ĬĲШ ĲƚƣċƖШ
ŔŰƣƖŔŰƚĲĦċůĲŰƣĲШ ċƖƣŔĦƨũċĬŸƚЯШ ƚŸĤШ ƓĲŰċШ ĬĲШ
ĦŸůƓƖŸůĲƣĲƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЯШ
ĤĲůШĦŸůŸШċШĲƚƣċĤŔũŔĬċĬĲШĲШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸƚШ
ĦŸŰƣƖċƣŸƚЮ 

fůƓŸƖƣċШŔŊƨċũůĲŰƣĲШƖĲĦŸŰőĲĦĲƖШƕƨĲШċШƓƖĲƓċƖċĩġŸШĬŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШƓƖĳрĦŸŰƣƖċƣƨċŔƚШċƚƚŸĦŔċĬŸƚШċŸƚШ9ÉÂШ
ĬĲШ ΝЮǲШ ŊĲƖċĩġŸШ ŸĦŸƖƖĲƨЯШ ĲůШ ůƨŔƣŸƚШ ĦċƚŸƚЯШ ŰƨůШ
ĦŸŰƣĲǂƣŸШůċƖĦċĬŸШƓŸƖШƨůċШĲƚĦċƚƚĲǍШƚŔŊŰŔǯĦċƣŔƻċШĬĲШ
ĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШǯČƻĲŔƚШĲШƚŔƚƣĲůċƣŔǍċĬŸƚШƚŸĤƖĲШŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШ ĲŉĲƣŔƻŸШ ĬċƚШ ƖĲĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸЮШEƚƣĲШĦŸŰƣĲǂƣŸШƖĲǰĲƣŔċЯШĲůШũċƖŊċШůĲĬŔĬċЯШċШ
ƓƖŹƓƖŔċШ ŉċƚĲШ ŔŰŔĦŔċũШ ĬĲШ ŔůƓũĲůĲŰƣċĩġŸШ ĬŸШ ŰŸƻŸШ
ůŸĬĲũŸШŔŰƚƣŔƣƨĦŔŸŰċũШŔŰƣƖŸĬƨǍŔĬŸШƓĲũŸШÅsÉÂÑÂЯШŰŸШƕƨċũШ
ċƚШÑШƚĲШ ĲŰĦŸŰƣƖċƻċůШ ċŔŰĬċШ ĲůШ ƓƖŸĦĲƚƚŸШ ĬĲШ
ĦŸŰƚŸũŔĬċĩġŸШ ĬċƚШ ƚƨċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸЯШ ŸƖŊċŰŔǍċĩġŸШ ĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲЮ 

ÖůċШ ƓċƖƣĲШ ƖĲũĲƻċŰƣĲШ ĬċШ ŔŰŉŸƖůċĩġŸШ ĬŔƚƓŸŰŖƻĲũШ
ĲŰĦŸŰƣƖċƻċрƚĲШĬŔƚƓĲƖƚċШĲЯШĲůШũċƖŊċШůĲĬŔĬċЯШŰċШƓŸƚƚĲШ
ĬŸƚШŸƓĲƖċĬŸƖĲƚШƕƨĲШċƚƚĲŊƨƖċƻċůШċШĲǂƓũŸƖċĩġŸШĬŸƚШ
ƚĲƖƻŔĩŸƚШŰŸШƕƨċĬƖŸШĬŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШċŰƣĲƖŔŸƖůĲŰƣĲШ
ƻŔŊĲŰƣĲЮШEƚƚċШŔŰŉŸƖůċĩġŸЯШŉƖĲƕƨĲŰƣĲůĲŰƣĲШƓƖŸĬƨǍŔĬċШ
ƓċƖċШǯŰƚШŸƓĲƖċĦŔŸŰċŔƚШƓƖŹƓƖŔŸƚЯШŰġŸШƚĲШĲŰĦŸŰƣƖċƻċШ
ŰĲĦĲƚƚċƖŔċůĲŰƣĲШĲƚƣƖƨƣƨƖċĬċШĬĲШŉŸƖůċШőŸůŸŊĳŰĲċШ
ŸƨШ ƚŔƚƣĲůċƣŔǍċĬċШ ƓċƖċШ ƚƨƓŸƖƣċƖШ ƓƖŸĦĲƚƚŸƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШƓƩĤũŔĦŸШŸƨШĬĲШůŸĬĲũŔǍċĩġŸШĦŸŰƣƖċƣƨċũШ
ĲůШũċƖŊċШĲƚĦċũċЮШ 

ÂċƖċũĲũċůĲŰƣĲЯШ ŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲĦŸũőċЯШ
ƚŔƚƣĲůċƣŔǍċĩġŸШ ĲШ ƓċƖƣŔũőċШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ŰŸШ ƚĲƣŸƖШ
ċŔŰĬċШƚĲШĲŰĦŸŰƣƖċƻċůШĲůШŉċƚĲШĬĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸЯШŸШ
ƕƨĲШ ũŔůŔƣŸƨШċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ĤċƚĲƚШ ĬĲШ ĬċĬŸƚШ
ĦŸŰƚŸũŔĬċĬċƚШƕƨĲШƓĲƖůŔƣŔƚƚĲůШƨůċШũĲŔƣƨƖċШŔŰƣĲŊƖċĬċШ
ĬŸШŉƨŰĦŔŸŰċůĲŰƣŸШĬċƚШƖĲĬĲƚШěШĲƚĦċũċШƣĲƖƖŔƣŸƖŔċũШĬċƚШ
ŰŸƻċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚЮ 

fůƓŸƖƣċШ ŔŊƨċũůĲŰƣĲШ ŰŸƣċƖШ ƕƨĲШ ŸШ ůŸĬĲũŸШ ĬĲШ
ĲǂƓũŸƖċĩġŸШ ƕƨĲШ ċŰƣĲĦĲĬĲƨШ ċШ ŔůƓũĲůĲŰƣċĩġŸШ ĬŸШ
ÅsÉÂÑÂШ ċƚƚĲŰƣċƻċШ ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ĲůШ
ĦŸŰĦĲƚƚƑĲƚШċƣƖŔĤƨŖĬċƚШċШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚЯШŰċƚШ
ƕƨċŔƚШċШŸƖŊċŰŔǍċĩġŸШĬċШŸŉĲƖƣċШƖĲƚƓŸŰĬŔċЯШĲůШŊƖċŰĬĲШ
ůĲĬŔĬċЯШ ċШ ũŹŊŔĦċƚШ ĬĲШ ƻŔċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШ
ċƚƚŸĦŔċĬċƚШěƚШũŔŰőċƚШĲШƚĲƖƻŔĩŸƚШĦŸůШůċŔŸƖШƓƖŸĦƨƖċЯШ
ŰġŸШƣĲŰĬŸШƚŔĬŸШĦŸŰĦĲĤŔĬŸЯШĬĲШŉŸƖůċШŊĲŰĲƖċũŔǍċĬċЯШ
ĦŸůШĤċƚĲШŰƨůċШũŹŊŔĦċШŔŰƣĲŊƖċĬċШĬĲШƓũċŰĲċůĲŰƣŸШ



 

ΞΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƩĤũŔĦŸШĬċШƖĲĬĲШĲШĬĲШĬĲǯŰŔĩġŸШĲǂƓũŖĦŔƣċШĬĲШ§ĤƖŔŊċĩƑĲƚШ
ĬĲШ ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸЮШ  ĲƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸЯШ ċШ
ŔŰŉŸƖůċĩġŸШ ĬŔƚƓŸŰŖƻĲũШ ƖĲǰĲƣŔċШ ƚŸĤƖĲƣƨĬŸШ ċШ
ŸƖŊċŰŔǍċĩġŸШ ŸƓĲƖċĦŔŸŰċũШ ĬċШ ŸŉĲƖƣċШ ĲǂŔƚƣĲŰƣĲЯШ ŰġŸШ
ĦŸƖƖĲƚƓŸŰĬĲŰĬŸШ ŰĲĦĲƚƚċƖŔċůĲŰƣĲШ ċШ ƨůċШ ƻŔƚġŸШ
ŔŰƣĲŊƖċĬċШ ĬŸШ ƚŔƚƣĲůċШ ĲŰƕƨċŰƣŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ
ƓũċŰĲċĬŸШĲШĲƚƣƖƨƣƨƖċĬŸШƓĲũċƚШÑЮ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ċШ ƣƖċŰƚŔĩġŸШ ƓċƖċШ ŸШ ŰŸƻŸШ ůŸĬĲũŸШ
ŔŰƣƖŸĬƨǍŔĬŸШ ƓĲũŸШ ÅsÉÂÑÂШрШċƚƚĲŰƣĲШ ŰċШ ĬĲǯŰŔĩġŸШ ĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШƓĲũċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚШрШ
ƖĲƓƖĲƚĲŰƣŸƨШƨůċШůƨĬċŰĩċШĲƚƣƖƨƣƨƖċũШĬĲШƓċƖċĬŔŊůċЯШ
ƓċƚƚċŰĬŸШċШĲǂŔŊŔƖШƨůċШċĤŸƖĬċŊĲůШůċŔƚШƚŔƚƣĲůČƣŔĦċШ
ċŸШƓũċŰĲċůĲŰƣŸШĬċШƖĲĬĲЯШěШĬĲǯŰŔĩġŸШĬċШŸŉĲƖƣċШĬĲШ
ƚĲƖƻŔĩŸШĲШěШċƻċũŔċĩġŸШĬŸƚШƖĲƚƓĲƣŔƻŸƚШĦƨƚƣŸƚШĲШƖĲĦĲŔƣċƚЮШ
ÑċũШůƨĬċŰĩċШŔůƓũŔĦŸƨШŔŊƨċũůĲŰƣĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ĬĲƚĲŰƻŸũƻĲƖШƓƖŸŊƖĲƚƚŔƻċůĲŰƣĲШŔŰƚƣƖƨůĲŰƣŸƚШƣĳĦŰŔĦŸƚШ
ĲШĤċƚĲƚШĬĲШĦŸŰőĲĦŔůĲŰƣŸШƕƨĲШƓĲƖůŔƣŔƚƚĲůШƚƨƚƣĲŰƣċƖШ
ŸШŰŸƻŸШůŸĬĲũŸШĬĲШŊŸƻĲƖŰċĩġŸШĬŸШƚĲƣŸƖЮ 

EůШ ĦŸŰƚĲƕƨĶŰĦŔċШ ĬĲƚƣċШ ƣƖċŰƚŔĩġŸШ ĲШ ĬċШ ũŔůŔƣċĬċШ
ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШ ĬĲШ ĬċĬŸƚШ ĲƚƣƖƨƣƨƖċĬŸƚШ ěШ ĬċƣċШ ĬċШ
ƓƖĲƓċƖċĩġŸШĬŸƚШĦŸŰĦƨƖƚŸƚЯШůƨŔƣŸƚШĬŸƚШƓƖĲƚƚƨƓŸƚƣŸƚШ
ƨƣŔũŔǍċĬŸƚШŰċШůŸĬĲũŔǍċĩġŸШĲĦŸŰŹůŔĦċШĲШŸƓĲƖċĦŔŸŰċũШ
ĬŸƚШĦŸŰƣƖċƣŸƚШƣŔƻĲƖċůШĬĲШċƚƚĲŰƣċƖШĲůШĲƚƣŔůċƣŔƻċƚШĲШ
ƓƖŸŢĲĩƑĲƚШĤċƚĲċĬċƚШŰċШŔŰŉŸƖůċĩġŸШĬŔƚƓŸŰŖƻĲũЯШċШƕƨċũШ
ŰĲůШƚĲůƓƖĲШƓĲƖůŔƣŔċШĦċƓƣċƖШĦŸůШƓƖĲĦŔƚġŸШŸƚШƓċĬƖƑĲƚШ
ĲŉĲƣŔƻŸƚШ ĬĲШ ƓƖŸĦƨƖċЯШ ċШ ĬŔƚƣƖŔĤƨŔĩġŸШ ƣĲƖƖŔƣŸƖŔċũШ ĬċШ
ƨƣŔũŔǍċĩġŸШŸƨШŸƚШĦƨƚƣŸƚШƖĲċŔƚШċƚƚŸĦŔċĬŸƚШěШŸƓĲƖċĩġŸЮШ
 ĲƚƣĲШƚĲŰƣŔĬŸЯШŸƚШ9ÉÂШĬĲШΝЮǲШŊĲƖċĩġŸШĬĲƻĲůШƣċůĤĳůШ
ƚĲƖШ ĦŸůƓƖĲĲŰĬŔĬŸƚШ ĦŸůŸШ ŔŰƚƣƖƨůĲŰƣŸƚШ ƕƨĲШ
ƓĲƖůŔƣŔƖċůШ ŔŰŔĦŔċƖШ ƨůШ ƓƖŸĦĲƚƚŸШ ĬĲШ ĦŸŰƚŸũŔĬċĩġŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШ ĲШ ĬĲШ ċƓƖĲŰĬŔǍċŊĲůШ ƚŸĤƖĲШ ŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШ ĲŉĲƣŔƻŸШ ĬċƚШ ƖĲĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШŰŸШŰŸƻŸШƕƨċĬƖŸШƖĲŊƨũċƣŹƖŔŸЮ 

fůƓŸƖƣċШ ŔŊƨċũůĲŰƣĲШ ƣĲƖШ ƓƖĲƚĲŰƣĲШ ƕƨĲЯШ ěШ ĬċƣċШ ĬċШ
ƓƖĲƓċƖċĩġŸШĲШũċŰĩċůĲŰƣŸШĬĲШůƨŔƣŸƚШĬŸƚШĦŸŰĦƨƖƚŸƚШ
ċƚƚŸĦŔċĬŸƚШċŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸЯШċŔŰĬċШŰġŸШ
ƚĲШĲŰĦŸŰƣƖċƻċШŔůƓũĲůĲŰƣċĬŸШŸШÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШ
ÅĲĬƨĩġŸШ ÑċƖŔŉČƖŔċШ ыÂ ÅÑьЯШ ĦƨŢċШ ĲŰƣƖċĬċШ ĲůШ ƻŔŊŸƖШ
ŸĦŸƖƖĲƨШċƓĲŰċƚШĲůШċĤƖŔũШĬĲШΞΜΝΦЮШ ƚƚŔůЯШŸШŔůƓċĦƣŸШ
ĬĲƚƣċШ ůĲĬŔĬċШ ĲƚƣƖƨƣƨƖċũШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШċŸШŰŖƻĲũШĬċШƖĲĬƨĩġŸШĬŸƚШƓƖĲĩŸƚШĬŸƚШ
ƣŖƣƨũŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ĬŸШ ĦŸŰƚĲƕƨĲŰƣĲШ ĲŉĲŔƣŸШ
ƓŸƣĲŰĦŔċũШƚŸĤƖĲШċШƓƖŸĦƨƖċЯШŰġŸШĲƖċШċŔŰĬċШĦŸŰőĲĦŔĬŸШ
ŰĲůШ ƓŸĬŔċШ ƚĲƖШ ƓũĲŰċůĲŰƣĲШ ŔŰĦŸƖƓŸƖċĬŸШ ŰċƚШ

ƓƖŸŢĲĩƑĲƚШ ĲĦŸŰŹůŔĦċƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ƕƨĲШ
ƚƨƚƣĲŰƣċƖċůШċШĲũċĤŸƖċĩġŸШĬĲƚƚĲƚШĦŸŰƣƖċƣŸƚЮШ 

Ш ŔŰƣƖŸĬƨĩġŸШ ĬĲƚƣċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ƻĲŔŸШ
ƓŸƚƣĲƖŔŸƖůĲŰƣĲШĦŸŰƣƖŔĤƨŔƖШƓċƖċШċũƣĲƖċĩƑĲƚШƖĲũĲƻċŰƣĲƚШ
ŰŸШĦŸŰƣĲǂƣŸШƣċƖŔŉČƖŔŸШĲШŰŸƚШƓċĬƖƑĲƚШĬĲШƨƣŔũŔǍċĩġŸШĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШĦŔƖĦƨŰƚƣēŰĦŔċШƕƨĲШŰġŸШƓŸĬŔċШƚĲƖШ
ċŰƣĲĦŔƓċĬċШŰŸШůŸůĲŰƣŸШĬċШůŸĬĲũŔǍċĩġŸШŔŰŔĦŔċũШĬĲШ
ĬŔƻĲƖƚŸƚШĦŸŰƣƖċƣŸƚЮ 

ШĲǂĲĦƨĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШƻĲŔŸЯШċŔŰĬċШ
ċƚƚŔůЯШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ƨůШ ċƓƖŸŉƨŰĬċůĲŰƣŸШ
ƓƖŸŊƖĲƚƚŔƻŸШĬŸШĦŸŰőĲĦŔůĲŰƣŸШƚŸĤƖĲШŸШŉƨŰĦŔŸŰċůĲŰƣŸШ
ĬŸШ ƚŔƚƣĲůċЯШ ƓĲƖůŔƣŔŰĬŸШ ěƚШÑШĬŔƚƓŸƖШ őŸŢĲШ ĬĲШ ƨůШ
ĦŸŰŢƨŰƣŸШ ůċŔƚШ ċũċƖŊċĬŸШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ċШ
ƓƖŸĦƨƖċЯШ ċШ ŸŉĲƖƣċШ ĲШ ŸƚШ ĦƨƚƣŸƚШ ĬĲШ ĲǂƓũŸƖċĩġŸЮШ
ÉŔůƨũƣċŰĲċůĲŰƣĲЯШċШƓƖŹƓƖŔċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũШĲШŸƚШ
ůĲĦċŰŔƚůŸƚШĬĲШƖĲƓŸƖƣĲШċƚƚŸĦŔċĬŸƚШƓċƚƚċƖċůШċШŊĲƖċƖШ
ŔŰŉŸƖůċĩġŸШůċŔƚШĲƚƣƖƨƣƨƖċĬċШƚŸĤƖĲШŸШĬĲƚĲůƓĲŰőŸШ
ĬċƚШƖĲĬĲƚЯШĦŸŰƚƣŔƣƨŔŰĬŸШƨůċШĤċƚĲШƖĲũĲƻċŰƣĲШƓċƖċШŸШ
ċƓĲƖŉĲŔĩŸċůĲŰƣŸШ ŉƨƣƨƖŸШ ĬŸƚШ ůŸĬĲũŸƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸЮ 

 ġŸШŸĤƚƣċŰƣĲШŸƚШƓƖŸŊƖĲƚƚŸƚШĲŰƣƖĲƣċŰƣŸШƻĲƖŔǯĦċĬŸƚЯШ
ƚƨĤƚŔƚƣĲůШĬĲƚċǯŸƚШƖĲũĲƻċŰƣĲƚШċŸШŰŖƻĲũШĬċШƖĲĦŸũőċЯШ
ƚŔƚƣĲůċƣŔǍċĩġŸШĲШƓċƖƣŔũőċШĬĲШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШŰŸШ
ƚĲƣŸƖЯШĦŔƖĦƨŰƚƣēŰĦŔċШƕƨĲШĦŸŰƣŔŰƨċШċШĲǂŔŊŔƖШƨůШĲƚŉŸƖĩŸШ
ĦŸŰƣŔŰƨċĬŸШ ĬĲШ ĦŸŰƚŸũŔĬċĩġŸШ ĬċШ ŔŰŉŸƖůċĩġŸШ ƕƨĲШ
ƚƨƓŸƖƣċШ ŸШ ƓũċŰĲċůĲŰƣŸЯШ ċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĲШ ċШ
ůŸŰŔƣŸƖŔǍċĩġŸШ ĬŸШ ÉÂÑÂЮШ  ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ŸШ ƖĲŉŸƖĩŸШ
ƓƖŸŊƖĲƚƚŔƻŸШĬċШŊŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚШĲШĬċШĦċƓċĦŔĬċĬĲШ
ĬĲШ ċŰČũŔƚĲШ ĬŸШ ƚŔƚƣĲůċШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ĲũĲůĲŰƣŸШ
ĲƚƚĲŰĦŔċũШƓċƖċШċШƓƖĲƓċƖċĩġŸШĬĲШƨůċШŰŸƻċШŊĲƖċĩġŸШĬĲШ
ĦŸŰƣƖċƣŸƚШċƚƚĲŰƣĲШĲůШƓƖĲƚƚƨƓŸƚƣŸƚШůċŔƚШƖŸĤƨƚƣŸƚШĲШ
ĲůШĦŸŰőĲĦŔůĲŰƣŸШĲůƓŖƖŔĦŸШůċŔƚШċƓƖŸŉƨŰĬċĬŸШƚŸĤƖĲШ
ŸШŉƨŰĦŔŸŰċůĲŰƣŸШĬċƚШƖĲĬĲƚЮ 

 ŸШ ƚĲƣŸƖШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸЯШ ċШ ƕƨċũŔĬċĬĲШ ĬċШ
ŔŰŉŸƖůċĩġŸШ ĬŔƚƓŸŰŖƻĲũШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ŉċƣŸƖШ
ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ċШ ƖŸĤƨƚƣĲǍШ ĬċШ ƖĲŊƨũċĩġŸШ
ĲĦŸŰŹůŔĦċШ ĲШ ƓċƖċШ ċШ ċĬĲƕƨċĬċШ ůŸĬĲũŔǍċĩġŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШƚĲŰĬŸШċШĲǂƓĲƖŔĶŰĦŔċШ
ċĦƨůƨũċĬċШċŸШũŸŰŊŸШĬĲƚƣĲШƓƖŔůĲŔƖŸШĦŔĦũŸШĦŸŰƣƖċƣƨċũШ
ƨůШ ċƣŔƻŸШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ċШ ƓƖĲƓċƖċĩġŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƚĲŊƨŰĬċШŊĲƖċĩġŸЮ 
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ΠЮШE ÄÖ ?Å ~E Ñ§ 

ΠЮΝЮШEƚƣċĬŸШĬċШ ƖƣĲ 

?ĲũĲŊċĩġŸШĲШÂċƖƣŔũőċШĬĲШ9ŸůƓĲƣĶŰĦŔċƚ 

 ŸƚШƣĲƖůŸƚШŢČШƖĲŉĲƖŔĬŸƚЯШŸШÅsÉÂÑÂШƻĲŔŸШŔŰƣƖŸĬƨǍŔƖШƨůċШ
ŔůƓŸƖƣċŰƣĲШŔŰŸƻċĩġŸШŰċШŸƖŊċŰŔǍċĩġŸШĲШŊĲƚƣġŸШĬċƚШ
ĦŸůƓĲƣĶŰĦŔċƚШĬċƚШ ÑЯШĦŸŰƚċŊƖċŰĬŸШŸƚШůƨŰŔĦŖƓŔŸƚШ
ĦŸůŸШ ÑШĦŸůƓĲƣĲŰƣĲƚШƕƨċŰƣŸШċŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ůƨŰŔĦŔƓċŔƚЯШ
ƓŸƚƚŔĤŔũŔƣċŰĬŸШċШĬĲũĲŊċĩġŸШĬċƚШƚƨċƚШĦŸůƓĲƣĶŰĦŔċƚЯШ
ŰŸůĲċĬċůĲŰƣĲЯШŰċƚШ ĦŸůƨŰŔĬċĬĲƚШ ŔŰƣĲƖůƨŰŔĦŔƓċŔƚШ
ŸƨШŰċƚШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШċƣƖċƻĳƚШĬĲШĦŸŰƣƖċƣŸƚШ

ŔŰƣĲƖċĬůŔŰŔƚƣƖċƣŔƻŸƚЯШċĦŸƖĬċŰĬŸШĲŰƣƖĲШƚŔШŸШĲǂĲƖĦŖĦŔŸШ
ƓċƖƣŔũőċĬŸШĬĲШƓċƖƣĲШŸƨШĬċШƣŸƣċũŔĬċĬĲШĬċƚШƖĲŉĲƖŔĬċƚШ
ĦŸůƓĲƣĶŰĦŔċƚЮШ 

EƚƣċШǯŊƨƖċШŢƨƖŖĬŔĦċШƻĲŔŸШƓĲƖůŔƣŔƖШƨůċШŊĲƚƣġŸШůċŔƚШ
ǰĲǂŖƻĲũШ ĲШ ĲǯĦŔĲŰƣĲШ ĬŸƚШ ƚĲƖƻŔĩŸƚЯШ ċĬĲƕƨċŰĬŸрŸƚШ ěШ
ƖĲċũŔĬċĬĲШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ěƚШ ĦċƓċĦŔĬċĬĲƚШ ƣĳĦŰŔĦċƚШ ĲШ
ǯŰċŰĦĲŔƖċƚШĬĲШĦċĬċШ ÑЯШĤĲůШĦŸůŸШŉċĦŔũŔƣċƖШċШŊĲƚƣġŸШ
ŔŰƣĲŊƖċĬċШĬĲШƖĲĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƕƨĲШƨũƣƖċƓċƚƚċůШŸƚШ
ũŔůŔƣĲƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚШĬĲШƨůШƩŰŔĦŸШĦŸŰĦĲũőŸЮ 

 
 

 

9 ÂhÑÖx§Юff 
ƨƣŸƖŔĬċĬĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚ 

 
ƖƣŔŊŸЮΧдǳЮцЮƣƖŔĤƨŔĩƑĲƚЮĲЮĦŸůƓĲƣĶŰĦŔċƚ 

 
ΤЮцЮ9ŸŰƚƣŔƣƨĲůЮċƣƖŔĤƨŔĩƑĲƚЮĬċƚЮċƨƣŸƖŔĬċĬĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮċЮĬĲǯŰŔĩġŸЮĬŸƚЮŸĤŢĲƣŔƻŸƚЮĲƚƣƖċƣĳŊŔĦŸƚЮĬŸЮƚŔƚƣĲůċЮĬĲЮ
ůŸĤŔũŔĬċĬĲеЮŸЮƓũċŰĲċůĲŰƣŸеЮċЮŸƖŊċŰŔǍċĩġŸеЮċЮŸƓĲƖċĩġŸеЮċЮċƣƖŔĤƨŔĩġŸеЮċЮǯƚĦċũŔǍċĩġŸеЮŸЮŔŰƻĲƚƣŔůĲŰƣŸеЮŸЮǯŰċŰĦŔċůĲŰƣŸеЮċЮ
ĬŔƻƨũŊċĩġŸЮĲЮŸЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚеЮƓŸƖЮůŸĬŸЮƖŸĬŸƻŔČƖŔŸеЮǰƨƻŔċũеЮ
ŉĲƖƖŸƻŔČƖŔŸЮĲЮŸƨƣƖŸƚЮƚŔƚƣĲůċƚЮŊƨŔċĬŸƚд 
 
ΥЮцЮÂċƖċЮƓƖŸƚƚĲĦƨĩġŸЮĬċƚЮƚƨċƚЮċƣƖŔĤƨŔĩƑĲƚеЮċƚЮċƨƣŸƖŔĬċĬĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮƣĶůЮċƚЮƚĲŊƨŔŰƣĲƚЮĦŸůƓĲƣĶŰĦŔċƚж 

ċђЮ§ƖŊċŰŔǍċĩġŸеЮƓũċŰĲċůĲŰƣŸеЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĲЮċƖƣŔĦƨũċĩġŸЮĬċƚЮƖĲĬĲƚЮĲЮũŔŰőċƚЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮ
ƓċƚƚċŊĲŔƖŸƚеЮĤĲůЮĦŸůŸЮĬŸƚЮĲƕƨŔƓċůĲŰƣŸƚЮĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮċЮĲũĲЮĬĲĬŔĦċĬŸƚз 

ĤђЮEǂƓũŸƖċĩġŸЮċƣƖċƻĳƚЮĬĲЮůĲŔŸƚЮƓƖŹƓƖŔŸƚЮĲЮŸƨЮĬċЮċƣƖŔĤƨŔĩġŸЮċЮŸƓĲƖċĬŸƖĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸеЮƓŸƖЮůĲŔŸЮĬċЮĦĲũĲĤƖċĩġŸЮĬĲЮ
ĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮŸƨЮůĲƖċЮċƨƣŸƖŔǍċĩġŸеЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚз 

ĦђЮ?ĲƣĲƖůŔŰċĩġŸЮĬĲЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸз 

ĬђЮfŰƻĲƚƣŔůĲŰƣŸЮŰċƚЮƖĲĬĲƚеЮĲƕƨŔƓċůĲŰƣŸƚЮĲЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮĬĲĬŔĦċĬŸƚЮċŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚеЮ
ƚĲůЮƓƖĲŢƨŖǍŸЮĬŸЮŔŰƻĲƚƣŔůĲŰƣŸЮċЮƖĲċũŔǍċƖЮƓĲũŸƚЮŸƓĲƖċĬŸƖĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸз 

ĲђЮ[ŔŰċŰĦŔċůĲŰƣŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚеЮĤĲůЮĦŸůŸЮĬċƚЮƖĲĬĲƚеЮĲƕƨŔƓċůĲŰƣŸƚЮĲЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮċЮĲƚƣĲƚЮĬĲĬŔĦċĬŸƚеЮĲЮǯŰċŰĦŔċůĲŰƣŸЮĬċƚЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĲЮĬċƚЮĦŸůƓĲŰƚċĩƑĲƚЮƓĲũċЮ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸЮĬĲЮƣċƖŔŉČƖŔŸƚЮƚŸĦŔċŔƚЮĤŸŰŔǯĦċĬŸƚЮĬĲƣĲƖůŔŰċĬŸƚЮƓĲũċЮċƨƣŸƖŔĬċĬĲЮĬĲЮƣƖċŰƚƓŸƖƣĲƚз 

ŉђЮ?ĲƣĲƖůŔŰċĩġŸЮĲЮċƓƖŸƻċĩġŸЮĬŸƚЮƖĲŊŔůĲƚЮƣċƖŔŉČƖŔŸƚЮċЮƻŔŊŸƖċƖЮŰŸЮēůĤŔƣŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚз 

ŊђЮÅĲĦĲĤŔůĲŰƣŸЮĬĲЮĦŸŰƣƖċƓċƖƣŔĬċƚЮƓĲũŸЮĬŔƖĲŔƣŸЮĬĲЮĲǂƓũŸƖċĩġŸЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚз 

őђЮ[ŔƚĦċũŔǍċĩġŸЮĲЮůŸŰŔƣŸƖŔǍċĩġŸЮĬċЮĲǂƓũŸƖċĩġŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚз 

ŔђЮÅĲċũŔǍċĩġŸЮĬĲЮŔŰƕƨĳƖŔƣŸƚЮěЮůŸĤŔũŔĬċĬĲЮŰŸЮēůĤŔƣŸЮĬċЮƖĲƚƓĲƣŔƻċЮČƖĲċЮŊĲŸŊƖČǯĦċз 

ŢђЮÂƖŸůŸĩġŸЮĬċЮċĬŸĩġŸЮĬĲЮŔŰƚƣƖƨůĲŰƣŸƚЮĬĲЮƓũċŰĲċůĲŰƣŸЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮŰċЮƖĲƚƓĲƣŔƻċЮČƖĲċЮŊĲŸŊƖČǯĦċзЮĲ 

ťђЮ?ŔƻƨũŊċĩġŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚд 



 

ΞΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÂŸƖШŉŸƖůċШċШċƨǂŔũŔċƖШŸШǯŰċŰĦŔċůĲŰƣŸШĬċƚШ ÑШŉŸŔШĦƖŔċĬŸЯШ
ĲůШ ΞΜΝΤЯШ ŸШ [ƨŰĬŸШ ƓċƖċШ ŸШ ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲƚШы[ÉÂÑь29ШƕƨĲШƣĲƻĲШĦŸůŸШǯŰċũŔĬċĬĲЯШĲŰƣƖĲШ
ŸƨƣƖċƚЯШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ŸШ ǯŰċŰĦŔċůĲŰƣŸШ ĲШ ƓċƖċШ ŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШĬċƚШ ÑЯШċƓŸŔċŰĬŸШŰċШƚƨċШĦċƓċĦŔƣċĩġŸШ
ŸƖŊċŰŔǍċƣŔƻċШ ĲШ ƣĳĦŰŔĦċЯШ ċƚƚŔůШ ĦŸůŸШ ŰŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĲШ ƓƖŸůŸĩġŸШ ĬĲШ ƚŔƚƣĲůċƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШŔŰƣĲũŔŊĲŰƣĲƚЯШĲƚƣƨĬŸƚШĬĲШƓũċŰĲċůĲŰƣŸШĲШ
ŔůƓũĲůĲŰƣċĩġŸШĬĲШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШǰĲǂŖƻĲŔƚШĲШ
ċŔŰĬċШƓƖŸůŸƻĲƖЯШƓċƖƣŔĦŔƓċƖШĲШċƓŸŔċƖШċШůĲũőŸƖŔċШĬċШ
ŔůċŊĲůШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

§Ш[ÉÂÑЯШĬĲƚĬĲШċШƚƨċШĦƖŔċĩġŸЯШƣĲůШƻŔŰĬŸШċШċƣƖŔĤƨŔƖШěƚШ ÑШ
ы~ƨŰŔĦŖƓŔŸƚЯШ9f~ШĲШ ~ьШƨůШǯŰċŰĦŔċůĲŰƣŸШƖĲŊƨũċƖШ
ĬĲƚƣŔŰċĬŸШċШċƓŸŔċƖШŸШƚĲƨШŉƨŰĦŔŸŰċůĲŰƣŸЯШĤĲůШĦŸůŸШ
ŸШŔŰƻĲƚƣŔůĲŰƣŸШĲШŸƚШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚЮШ 

ÉĲŊƨŰĬŸШċШŔŰŉŸƖůċĩġŸШůċŔƚШƖĲĦĲŰƣĲШƓƨĤũŔĦċĬċШŰŸШƚŔƣĲШ
ĬŸШf~ÑЯШŸШůŸŰƣċŰƣĲШƣŸƣċũШĬĲƚƣŔŰċĬŸШċŸШǯŰċŰĦŔċůĲŰƣŸШ
ƖĲŊƨũċƖШĬċƚШ ÑШĲůШΞΜΞΟШƚŔƣƨŸƨрƚĲШĲůШΡЯΜΣΜШ~қЯШŸŰĬĲШ
ƚĲШ ŔŰĦũƨĲůШ ΞЯΜΣΜШ ~қШ ċƣƖŔĤƨŖĬŸƚШ ěƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚШ ĲШ ΟЯΜШ ~қШ ěƚШ 9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚШ ĲШ ċШ ~ƨŰŔĦŖƓŔŸƚШ ƕƨĲШ ĲǂĲƖĦĲƖċůШ
ĬŔƖĲƣċůĲŰƣĲШċƚШĦŸůƓĲƣĶŰĦŔċƚШĬĲШ ÑЮШ 

ÂċƖċШċũĳůШĬĲƚƣĲƚШůŸŰƣċŰƣĲƚЯШŉŸƖċůШċŔŰĬċШƓƨĤũŔĦċĬŸƚШ
ċƻŔƚŸƚШĬĲШĦċŰĬŔĬċƣƨƖċШĦŸůШŸĤŢĲƣŔƻŸƚШĬŔƚƣŔŰƣŸƚЯШŰŸШ
ēůĤŔƣŸШĬŸШǯŰċŰĦŔċůĲŰƣŸШĬĲШċĩƑĲƚШĬĲШĦƨƖƣċШĲШůĳĬŔċШ
ĬƨƖċĩġŸЮШ 9ŸŰƣƨĬŸЯШ ŸШ ƕƨĲШ ƚĲШ ƣĲůШ ƻĲƖŔǯĦċĬŸШ ŰċШ
ŊĲŰĲƖċũŔĬċĬĲШĬċƚШ ~ШĲШĬċƚШ9f~ШĳШƕƨĲШĲƚƣċƚШƻĲƖĤċƚШƚĲШ
ƣĶůШĬĲůŸŰƚƣƖċĬŸШŔŰƚƨǯĦŔĲŰƣĲƚШŉċĦĲШěШĬŔůĲŰƚġŸШĲШ
ĲǂŔŊĶŰĦŔċШƣĳĦŰŔĦċШƕƨĲШĲƚƣċƚШůĲƚůċƚШĦŸůƓĲƣĶŰĦŔċƚШ
ĲǂŔŊĲůЯШ ŸШ ƕƨĲШ ƣĲůШ ŸĤƖŔŊċĬŸШ ċШ ƨůШ ĲƚŉŸƖĩŸШ
ƚƨƓũĲůĲŰƣċƖШċŸШÂŸĬĲƖШxŸĦċũЮШ 

EůШ ÂŸƖƣƨŊċũШ 9ŸŰƣŔŰĲŰƣċũЯШ ċƣĳШ ěШ ƓƨĤũŔĦċĩġŸШ ĬŸШ
ÅĲŊƨũċůĲŰƣŸШ?ĲũĲŊċĬŸШыÖEьШΞΜΞΟоΣΤΠШĬċШ9ŸůŔƚƚġŸШ
ĬĲШΞΣШĬĲШĬĲǍĲůĤƖŸШĬĲШΞΜΞΞЯШƕƨĲШċũƣĲƖċШŸƚШċŰĲǂŸƚШċŸШ
ÅĲŊƨũċůĲŰƣŸШ ы9EьШ ŰЮǳШ ΝΜΡΦоΞΜΜΟШ ĬŸШ ÂċƖũċůĲŰƣŸШ
EƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸШƖĲũċƣŔƻŸШěШŔŰƚƣŔƣƨŔĩġŸШĬĲШƨůċШ
 ŸůĲŰĦũċƣƨƖċШ 9ŸůƨůШ ĬċƚШ ÖŰŔĬċĬĲƚШ ÑĲƖƖŔƣŸƖŔċŔƚШ
EƚƣċƣŖƚƣŔĦċƚШ ы ÖÑÉьЯШ ĲǂŔƚƣŔċůШ ΞΝШ 9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚШ ĲШ ΞШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚЮШ EƚƣĲШ
ƖĲũċƣŹƖŔŸШ ŉƨŰĬċůĲŰƣċШ ċШƚƨċШ ċŰČũŔƚĲШ ċШƓċƖƣŔƖШ ĬĲƚƣċШ

 
29ШƖƣŔŊŸШΝΞЮǳШрШ[ƨŰĬŸШƓċƖċШŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲƚШĬŸШÅsÉÂÑÂЯШĦĲŰƣƖċĬŸШ
ƚŸĤƖĲƣƨĬŸШŰŸШċƓŸŔŸШěƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШÅĲĦĲŰƣĲůĲŰƣĲШыŢČШĲůШΞΜΞΣьШĲƚƣĲШŉƨŰĬŸШ
ƓċƚƚċШċШƓŸĬĲƖШŔŰƣĲƖƻŔƖШĬŔƖĲƣċůĲŰƣĲШŢƨŰƣŸШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШŰƨůШċŢƨƚƣċůĲŰƣŸШĬĲƚƣŔŰċĬŸШċШ
ƖĲŉŸƖĩċƖШċШĲǯĦČĦŔċШĬŸШŔŰƚƣƖƨůĲŰƣŸШŰċШŔůƓũĲůĲŰƣċĩġŸШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШ

ƖĲċũŔĬċĬĲЯШƣĲŰĬŸШƣŔĬŸШĲƚƣĲШƖĲŊƨũċůĲŰƣŸШċƓũŔĦċĩġŸШĲůШ
ÂŸƖƣƨŊċũШċШƓċƖƣŔƖШĬĲШΞΠШĬĲШůċŔŸШĬĲШΞΜΞΠЮ 

fůƓŸƖƣċШ ŔŊƨċũůĲŰƣĲШ ƖĲŉĲƖŔƖШ ƕƨĲЯШ ĲůШ ƚĲƕƨĶŰĦŔċШ ĬċШ
ĲŰƣƖċĬċШ ĲůШ ƻŔŊŸƖШ ĬċШ xĲŔШ ŰЮǳШ ΡΞоΞΜΝΡШ ċƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚШ ƓċƚƚċƖċůШ ċШ ċƚƚƨůŔƖШ ƨůШ ƓċƓĲũШ
ƖĲŉŸƖĩċĬŸШ ĲŰƕƨċŰƣŸШ ÑЮШ §Ш ċƖƣŔŊŸШ ΝΜЮǳШ ĬŸШ ÅsÉÂÑÂШ
ƓĲƖůŔƣĲШěƚШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШĬĲũĲŊċƖĲůШċƚШƚƨċƚШ
ƓƖŹƓƖŔċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ ÑШ ŰŸƨƣƖċƚШ ĲŰƣŔĬċĬĲƚШ
ƓƩĤũŔĦċƚЮШfƚƣŸЯШƚĲůШƓƖĲŢƨŖǍŸШĬĲШƓŸĬĲƖĲůЯШŔŊƨċũůĲŰƣĲЯШ
ŰŸШĲǂĲƖĦŖĦŔŸШĬĲШƣċŔƚШĦŸůƓĲƣĶŰĦŔċƚШĬĲШ ÑЯШċĬŸƣċƖШŸШ
ůŸĬĲũŸШ ĬĲШ ŸƖŊċŰŔǍċĩġŸШ ƕƨĲШ ĦŸŰƚŔĬĲƖċƖĲůШ ůċŔƚШ

ůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЮШ§ШŰŸƻŸШĲŰƕƨċĬƖċůĲŰƣŸШƓŸƚƚŔĤŔũŔƣċЯШċƚƚŔůЯШŸШǯŰċŰĦŔċůĲŰƣŸШĬĲШ
ƓƖŸŢĲƣŸƚШŰċƚШČƖĲċƚШĬŸШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĬĲШůĲƖĦċĬŸƖŔċƚЯШĬċШũŸŊŖƚƣŔĦċШƨƖĤċŰċЯШĬċШ
ŔŰƣĲƖůŸĬċũŔĬċĬĲЯШĬċШůŸĤŔũŔĬċĬĲШċƣŔƻċШĲШĬŸƚШůŸĬŸƚШƚƨċƻĲƚЯШĤĲůШĦŸůŸШĬĲШŔŰŔĦŔċƣŔƻċƚШ
ƖĲũċĦŔŸŰċĬċƚШĦŸůШƚĲƖƻŔĩŸƚШÑé?EЮШEƚƣĲШŔŰƚƣƖƨůĲŰƣŸШĳШŊĲƖŔĬŸШƓĲũŸШf~ÑШƚĲŰĬŸШƕƨĲШŸШċƓŸŔŸШ
ůČǂŔůŸШƓŸƖШĦċŰĬŔĬċƣƨƖċШŔƖČШċƨůĲŰƣċƖШĬĲШΤΡШůŔũШĲƨƖŸƚШƓċƖċШΞΜΜШůŔũШĲƨƖŸƚЮ 

Ш ŸƻċШĦŸŰǯŊƨƖċĩġŸШĬċƚШ ÖÑÉ 
 
§ЮÅĲŊƨũċůĲŰƣŸЮ?ĲũĲŊċĬŸЮёÖEђЮΥΣΥΦфΩΪΧЮĬċЮ
9ŸůŔƚƚġŸЮEƨƖŸƓĲŔċЮŔŰƣƖŸĬƨǍŔƨЮċũƣĲƖċĩƑĲƚЮŰċЮ
ĬŔƻŔƚġŸЮƣĲƖƖŔƣŸƖŔċũЮĬċƚЮƖĲŊŔƑĲƚЮ ÖÑÉЮffЮĲůЮÂŸƖƣƨŊċũЮ
ĦŸŰƣŔŰĲŰƣċũдЮ ƚЮċũƣĲƖċĩƑĲƚЮůċŔƚЮƚŔŊŰŔǯĦċƣŔƻċƚЮ
ŔŰĦũƨĲůЮċЮĦƖŔċĩġŸЮĬĲЮŰŸƻċƚЮƚƨĤцƖĲŊŔƑĲƚеЮċЮŉƨƚġŸЮĬĲЮ
ċũŊƨůċƚЮƖĲŊŔƑĲƚЮĲǂŔƚƣĲŰƣĲƚЮĲЮċЮċũƣĲƖċĩġŸЮĬŸƚЮ
ũŔůŔƣĲƚЮĬĲЮŸƨƣƖċƚдЮEƚƣċƚЮůƨĬċŰĩċƚЮƻŔƚċůЮƖĲǰĲƣŔƖЮ
ůĲũőŸƖЮċƚЮƖĲċũŔĬċĬĲƚЮƚŸĦŔŸĲĦŸŰŹůŔĦċƚЮĬċƚЮ
ĬŔŉĲƖĲŰƣĲƚЮƖĲŊŔƑĲƚЮĬŸЮƓċŖƚЮĲЮŊċƖċŰƣŔƖЮƨůċЮ
ĬŔƚƣƖŔĤƨŔĩġŸЮůċŔƚЮĲƕƨŔƣċƣŔƻċЮĬŸƚЮŉƨŰĬŸƚЮĲƨƖŸƓĲƨƚд 
 
ũƣĲƖċĩƑĲƚЮŰċƚЮ ÖÑÉЮffЮĲЮfffж 
цxŔƚĤŸċЮĲЮéċũĲЮĬŸЮÑĲŢŸЮċŊƖƨƓŸƨЮŸƚЮƚĲƨƚЮΨΥЮ
ĦŸŰĦĲũőŸƚЮĲůЮΦЮŰŸƻċƚЮ ÖÑÉЮffжЮ]ƖċŰĬĲЮxŔƚĤŸċеЮ
ÂĲŰŖŰƚƨũċЮĬĲЮÉĲƣƩĤċũЮĲЮ§ĲƚƣĲЮĲЮéċũĲЮĬŸЮÑĲŢŸеЮ
ĬĲƚċŊƖĲŊċŰĬŸцƚĲЮĲůЮΨЮ ÖÑÉЮfffжЮ]ƖċŰĬĲЮxŔƚĤŸċеЮ
ÂĲŰŖŰƚƨũċЮĬĲЮÉĲƣƩĤċũеЮ§ĲƚƣĲеЮxĲǍŖƖŔċЮĬŸЮÑĲŢŸЮĲЮ
~ĳĬŔŸЮÑĲŢŸд 
 
?ĲƚƣċЮŉŸƖůċеЮĲũŔůŔŰŸƨЮƨůċЮĬċƚЮ ÖÑÉЮffеЮċЮ ƖĲċЮ
~ĲƣƖŸƓŸũŔƣċŰċЮĬĲЮxŔƚĤŸċдЮ9ŸůЮĲƚƣċƚЮċũƣĲƖċĩƑĲƚЮ
ƓċƚƚċůЮċЮĲǂŔƚƣŔƖеЮċƣƨċũůĲŰƣĲеЮάЮ ÖÑÉЮffЮĲůЮ
ÂŸƖƣƨŊċũзЮ 
ц ŸЮ ŸƖƣĲеЮċЮ ÖÑÉЮfffЮ ũƣŸЮÑēůĲŊċЮŉŸŔЮƖĲŰŸůĲċĬċЮ
ƓċƖċЮ ũƣŸЮÑēůĲŊċЮĲЮ7ċƖƖŸƚŸзЮ 
ц[ŸŔЮĲŉĲƣƨċĬċЮċЮċũƣĲƖċĩġŸЮĬŸƚЮũŔůŔƣĲƚЮĬċƚЮ ÖÑÉЮfffЮ
џ~ĳĬŔŸЮÑĲŢŸѠЮĲЮџ7ĲŔƖċЮ7ċŔǂċѠЮƓĲũċЮƖĲĬŔƚƣƖŔĤƨŔĩġŸЮĬŸƚЮ
ůƨŰŔĦŖƓŔŸƚЮĬĲЮÉĲƖƣġЮĲЮéŔũċЮĬĲЮÅĲŔЮƓċƖċЮċЮ ÖÑÉЮfffЮ
7ĲŔƖċЮ7ċŔǂċдЮ ŸƻċƚЮ?ŔƻŔƚƑĲƚЮ ĬůŔŰŔƚƣƖċƣŔƻċƚжЮшЮŸЮ
ŰƩůĲƖŸЮĬĲЮ ÖÑÉЮffЮċƨůĲŰƣŸƨЮĬĲЮΪЮƓċƖċЮάЮĲЮċЮ ÖÑÉЮ
fffЮċƨůĲŰƣŸƨЮĬĲЮΥΨЮƓċƖċЮΥΩеЮƖĲǰĲƣŔŰĬŸЮċЮ
ĬĲƚċŊƖĲŊċĩġŸЮĬċЮ ƖĲċЮ~ĲƣƖŸƓŸũŔƣċŰċЮĬĲЮxŔƚĤŸċЮĲЮċЮ
ĦƖŔċĩġŸЮĬĲЮŰŸƻċƚЮƚƨĤĬŔƻŔƚƑĲƚЮƓċƖċЮċƣĲŰĬĲƖЮěƚЮ
ŰĲĦĲƚƚŔĬċĬĲƚЮƖĲŊŔŸŰċŔƚд 



 

ΞΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ċĬĲƕƨċĬŸЯШƚĲŢċШƓŸƖШůĲŔŸШĬŸƚШƖĲƚƓĲƣŔƻŸƚШŹƖŊġŸƚШŸƨШƓŸƖШ
ůĲŔŸШĬĲШƚĲƖƻŔĩŸƚШŔŰƣĲƖůƨŰŔĦŔƓċũŔǍċĬŸƚЮ 

ШШĦŸŰĦƖĲƣŔǍċĩġŸШŰŸШÅsÉÂÑÂШĬĲŰƚŔǯĦċШƣċůĤĳůШŸШƓċƓĲũШ
ĬċƚШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШĲŰƕƨċŰƣŸШ ÑЮШ§ШŰЮǳШΞШĬŸШ
ċƖƣŔŊŸШΥЮǳШĬċƕƨĲũĲШƖĲŊŔůĲШĲƚƣċĤĲũĲĦĲШƕƨĲШċƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚШ ĬĲШ xŔƚĤŸċШ ĲШ ĬŸШ ÂŸƖƣŸШ ƚġŸШ ċƚШ ÑШ
ĦŸůƓĲƣĲŰƣĲƚШƖĲũċƣŔƻċůĲŰƣĲШċŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ŔŰƣĲƖůƨŰŔĦŔƓċŔƚШ ƕƨĲШ ƚĲШ
ĬĲƚĲŰƻŸũƻċůШ ŔŰƣĲŊƖċũШ ŸƨШ ůċŔŸƖŔƣċƖŔċůĲŰƣĲШ ŰċШ
ƖĲƚƓĲƣŔƻċШČƖĲċШŊĲŸŊƖČǯĦċЯШĦŸŰƚŸũŔĬċŰĬŸЯШċƚƚŔůЯШċШƚƨċШ
ĦĲŰƣƖċũŔĬċĬĲШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ŰċШ ŸƖŊċŰŔǍċĩġŸЯШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĲШ ƚƨƓĲƖƻŔƚġŸШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШěШĲƚĦċũċШůĲƣƖŸƓŸũŔƣċŰċЮШ 

ĦƖĲƚĦĲШ ƕƨĲШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĬċƚШ ċƣƖŔĤƨŔĩƑĲƚШ ĲШ
ĦŸůƓĲƣĶŰĦŔċƚШ ĬċƚШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚШ ĲůШ
ƓċƖƣŔĦƨũċƖШ ŰŸƚШ ĬŸůŖŰŔŸƚШ ĬċШ ůŸĤŔũŔĬċĬĲШ ĲШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚЯШ ĲŰĦŸŰƣƖċШ ƚƨƓŸƖƣĲШ ŰŸШ ċƖƣŔŊŸШ ΣΤЮǳШ ĬŸШ
ÅĲŊŔůĲШ sƨƖŖĬŔĦŸШ ĬċƚШ ƨƣċƖƕƨŔċƚШ xŸĦċŔƚШ ыÅs xьЯШ
ĲŰĦŸŰƣƖċŰĬŸрƚĲШĬĲǯŰŔĬŸШƕƨĲШĦŸŰƚƣŔƣƨŔШċƣƖŔĤƨŔĩġŸШĬċƚШ
ČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШċШƓċƖƣŔĦŔƓċĩġŸШĲůШĲŰƣŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШĬĲШēůĤŔƣŸШůĲƣƖŸƓŸũŔƣċŰŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШ
ŰŸШĬŸůŖŰŔŸШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЮШ 

§Ш ůĲƚůŸШ ƖĲŊŔůĲШ ĲƚƣċĤĲũĲĦĲШ ĦŸůŸШ ǯŰċũŔĬċĬĲШ
ċƚƚĲŊƨƖċƖШ ċШ ċƖƣŔĦƨũċĩġŸШ ĬċƚШ ċƣƨċĩƑĲƚШ ĲŰƣƖĲШ ŸƚШ
ůƨŰŔĦŖƓŔŸƚШĲШŸƚШƚĲƖƻŔĩŸƚШĬċШċĬůŔŰŔƚƣƖċĩġŸШĦĲŰƣƖċũШŰċƚШ
ČƖĲċƚШĬċШůŸĤŔũŔĬċĬĲШĲШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЮШfŰƣĲŊƖċШċŔŰĬċШ
ċШĲƚŉĲƖċШĬĲШĦŸůƓĲƣĶŰĦŔċƚШĬċƚШ ~ШŸШĲǂĲƖĦŖĦŔŸШĬċƚШ
ċƣƖŔĤƨŔĩƑĲƚШƣƖċŰƚŉĲƖŔĬċƚШƓĲũċШċĬůŔŰŔƚƣƖċĩġŸШĦĲŰƣƖċũЯШ
ĤĲůШĦŸůŸШŸШĲǂĲƖĦŖĦŔŸШĲůШĦŸůƨůШĬċƚШĦŸůƓĲƣĶŰĦŔċƚШ
ĬĲũĲŊċĬċƚШƓĲũŸƚШůƨŰŔĦŖƓŔŸƚШƕƨĲШċƚШŔŰƣĲŊƖċůЮ 

?ĲƚƣĲШ ůŸĬŸЯШ ŰƨůШ ĦŸŰƣĲǂƣŸШ ĬĲШ ƓƖŸŊƖĲƚƚŔƻċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ĲШ ĬĲũĲŊċĩġŸШ ĬĲШ ĦŸůƓĲƣĶŰĦŔċƚШ ƓĲũŸШ
EƚƣċĬŸШ ĲШ ƓĲũŸƚШ ůƨŰŔĦŖƓŔŸƚШ ƓċƖċШ ċƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚШŰŸШĬŸůŖŰŔŸШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШĲШĬċШůŸĤŔũŔĬċĬĲЯШƣŸƖŰŸƨрƚĲШŰĲĦĲƚƚČƖŔŸШ
ĬŸƣċƖШĲƚƣċƚШĲŰƣŔĬċĬĲƚШĬĲШŔŰƚƣƖƨůĲŰƣŸƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШ
ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ċĬĲƕƨċĬŸƚШ ċŸШ ĲǂĲƖĦŖĦŔŸШ ĬĲƚƚċƚШ
ůĲƚůċƚШ ċƣƖŔĤƨŔĩƑĲƚЮШ ƚƚŔůЯШ ŉŸŔШ ĦŸŰĦƖĲƣŔǍċĬċЯШ
ƓƖŔůĲŔƖŸШ ŰċШ ƖĲċШ ~ĲƣƖŸƓŸũŔƣċŰċШ ĬĲШ xŔƚĤŸċШ ĲШ
ƓŸƚƣĲƖŔŸƖůĲŰƣĲШ ŰċШ ƖĲċШ ~ĲƣƖŸƓŸũŔƣċŰċШĬŸШ ÂŸƖƣŸШ ċШ
ĦŸŰƚƣŔƣƨŔĩġŸШ ĬĲШ ĲůƓƖĲƚċƚШ ũŸĦċŔƚШ ĬĲШ ēůĤŔƣŸШ
ůĲƣƖŸƓŸũŔƣċŰŸШĲƚƓĲĦŔǯĦċůĲŰƣĲШƻŸĦċĦŔŸŰċĬċƚШƓċƖċШŸШ
ĲǂĲƖĦŖĦŔŸШĬċƚШĦŸůƓĲƣĶŰĦŔċƚШƓƖŹƓƖŔċƚШĲШĬĲũĲŊċĬċƚШŰŸШ
ĬŸůŖŰŔŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ

ƓċƚƚċŊĲŔƖŸƚЯШ ƓĲƖůŔƣŔŰĬŸШ ċƚƚĲŊƨƖċƖШ ƨůċШ ƖĲƚƓŸƚƣċШ
ůċŔƚШ ĲǯĦċǍЯШ ĲƚƣƖƨƣƨƖċĬċШ ĲШ ĲƚƓĲĦŔċũŔǍċĬċШ ěƚШ
ĦƖĲƚĦĲŰƣĲƚШ ĲǂŔŊĶŰĦŔċƚШ ċƚƚŸĦŔċĬċƚШ ěШ ŊĲƚƣġŸШ ĬċШ
ůŸĤŔũŔĬċĬĲШěШĲƚĦċũċШůĲƣƖŸƓŸũŔƣċŰċЮ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ŉŸƖċůШ ĦŸŰƚƣŔƣƨŖĬċƚШ ċШ ÑƖċŰƚƓŸƖƣĲƚШ
~ĲƣƖŸƓŸũŔƣċŰŸƚШ ĬĲШ xŔƚĤŸċШ ыÑ~xьШ ĲШ ċШ ÑƖċŰƚƓŸƖƣĲƚШ
~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШÂŸƖƣŸШыÑ~ÂьЯШĲŰƣŔĬċĬĲƚШěƚШƕƨċŔƚШŉŸŔШ
ĬĲũĲŊċĬċШƨůċШƓċƖƣĲШƚŔŊŰŔǯĦċƣŔƻċШĬċƚШĦŸůƓĲƣĶŰĦŔċƚШ
ĬċƚШ ƖĲƚƓĲƣŔƻċƚШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċŸШ ŰŖƻĲũШ ĬŸШ ƓũċŰĲċůĲŰƣŸЯШ
ŸƖŊċŰŔǍċĩġŸЯШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲШŊĲƚƣġŸШĬċШƖĲĬĲШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮ 

ÂċƖċШċũĳůШĬŸШĲǂĲƖĦŖĦŔŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШƓƖŹƓƖŔċƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШŊĲƚƣġŸШĬĲШ ƨůШ
ƚŔƚƣĲůċШĬĲШĤŔũőĳƣŔĦċШŔŰƣĲŊƖċĬŸШĦŸůƨůШċШƣŸĬŸƚШŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ÉÂÑÂШ ĬċƚШ ~ЯШ ċШ Ñ~xШ ĲШ ċШ Ñ~ÂШ
ċƚƚĲŊƨƖċůЯШŰŸƚШƓũċŰŸƚШŔŰƚƣŔƣƨĦŔŸŰċũШĲШŸƓĲƖċĦŔŸŰċũЯШċШ
ƓƖŸƚƚĲĦƨĩġŸШ ĬĲШ ƨůШ ĦŸŰŢƨŰƣŸШ ċũċƖŊċĬŸШ ĬĲШ
ĦŸůƓĲƣĶŰĦŔċƚШŰŸƚШĬŸůŖŰŔŸƚШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШĲШĬċШ
ůŸĤŔũŔĬċĬĲШƕƨĲЯШƓŸƖШŉŸƖĩċШĬċШũĲŔЯШƓĲƖƣĲŰĦĲůШƕƨĲƖШěƚШ
ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚЯШƕƨĲƖШěƚШ ÑШƕƨĲШŰĲũċШĬĲũĲŊċƖċůШ

ċƣƖŔĤƨŔĩƑĲƚШĲШƕƨĲШĲƚƣċЯШƓŸƖШƚƨċШƻĲǍЯШƚƨĤĬĲũĲŊŸƨШŰċШ
ĲůƓƖĲƚċЮШ 

ÑċũШ ůŸĬĲũŸШ ƓŸĬĲШ ƓŸƣĲŰĦŔċƖШ ŊċŰőŸƚШ ƖĲũĲƻċŰƣĲƚШ ĬĲШ
ĲǯĦŔĶŰĦŔċШŰċШŊĲƚƣġŸШĬĲШƖĲĦƨƖƚŸƚШĲШĬĲШĲǯĦČĦŔċШŰċШ
ĲǂĲĦƨĩġŸШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШĤĲŰĲǯĦŔċŰĬŸШĬċШƚƨċШ
ĦŸŰǯŊƨƖċĩġŸШĦŸůŸШĲŰƣŔĬċĬĲШĲůƓƖĲƚċƖŔċũШĬĲШĲƚĦċũċШ
ůĲƣƖŸƓŸũŔƣċŰċЯШ ĬŸƣċĬċШ ĬĲШ ůċŔŸƖШ ċŊŔũŔĬċĬĲШ ĲШ
ĦċƓċĦŔĬċĬĲШŸƓĲƖċĦŔŸŰċũЮ 

EůШ ůŸũĬĲƚШċĬċƓƣċĬŸƚШ ěШƖĲċũŔĬċĬĲШŔŰƣĲƖůƨŰŔĦŔƓċũЯШ
ƣċůĤĳůШŸШĲƻĲŰƣƨċũШċŊƖƨƓċůĲŰƣŸШĬĲШ9f~ШƓċƖċШĲŉĲŔƣŸƚШ
ĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲШŊĲƚƣġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ƓŸĬĲШ ƣƖċĬƨǍŔƖрƚĲШ ĲůШ
ƻċŰƣċŊĲŰƚШ ƖĲũĲƻċŰƣĲƚЯШ ĬĲƚĬĲШ ũŸŊŸШ ċŸШ ŰŖƻĲũШ ĬċШ
ŸĤƣĲŰĩġŸШĬĲШĲĦŸŰŸůŔċƚШĬĲШĲƚĦċũċЯШĬċШƖċĦŔŸŰċũŔǍċĩġŸШ
ĬĲШƖĲĦƨƖƚŸƚШĲШĬŸШƖĲŉŸƖĩŸШĬċШĦċƓċĦŔƣċĩġŸШƣĳĦŰŔĦċШĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĬċƚШĲŰƣŔĬċĬĲƚШĲŰƻŸũƻŔĬċƚЮШ9ŸůШĲŉĲŔƣŸЯШċШ
ċŊƖĲŊċĩġŸШĬĲШŰĲĦĲƚƚŔĬċĬĲƚЯШůĲŔŸƚШĲШĦŸůƓĲƣĶŰĦŔċƚШ
ƓŸĬĲШƓĲƖůŔƣŔƖШŸШũċŰĩċůĲŰƣŸШĬĲШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲШ
ůċŔŸƖШ ĬŔůĲŰƚġŸЯШ ĦŸůШ ŊċŰőŸƚШ ĬĲШ ĲǯĦŔĶŰĦŔċШ ŰċШ
ƓƖĲƓċƖċĩġŸЯШ ĦŸŰƣƖċƣċĩġŸЯШ ċĦŸůƓċŰőċůĲŰƣŸШ ĲШ
ǯƚĦċũŔǍċĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚЮ 



 

ΞΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĦƖĲƚĦĲůШċƚШůċŔƚрƻċũŔċƚШƖĲƚƨũƣċŰƣĲƚШĬċШċƖƣŔĦƨũċĩġŸШ
ĲŰƣƖĲШƣĲƖƖŔƣŹƖŔŸƚШĦŸŰƣŖŊƨŸƚШĲШƕƨĲШƓŸĬĲůШůĲƚůŸШƚĲƖШ
ŉƨŰĦŔŸŰċũůĲŰƣĲШ ŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲƚЯШƓĲƖůŔƣŔŰĬŸШ ƨůċШ
ċĤŸƖĬċŊĲůШůċŔƚШĦŸĲƖĲŰƣĲШċŸШĬĲƚĲŰőŸШĬċƚШƖĲĬĲƚЯШěШ
ĬĲǯŰŔĩġŸШĬċШŸŉĲƖƣċЯШěШĦŸůƓċƣŔĤŔũŔǍċĩġŸШƣċƖŔŉČƖŔċШĲШěШ
ŔŰƣĲŊƖċĩġŸШůŸĬċũЮШEƚƣċШċƖƣŔĦƨũċĩġŸШƓŸĬĲШŉċƻŸƖĲĦĲƖШ
ƨůċШƖĲƚƓŸƚƣċШůċŔƚШċŢƨƚƣċĬċШċŸƚШƓċĬƖƑĲƚШƖĲċŔƚШĬĲШ
ůŸĤŔũŔĬċĬĲЯШ ƕƨĲШ ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ĲǂƣƖċƻċƚċůШ ŸƚШ
ũŔůŔƣĲƚШ ċĬůŔŰŔƚƣƖċƣŔƻŸƚШ ĬĲШ ĦċĬċШ ĦŸůƨŰŔĬċĬĲШ
ŔŰƣĲƖůƨŰŔĦŔƓċũЯШƖĲŉŸƖĩċŰĬŸШċШĦŸŰĲĦƣŔƻŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШ
ĲШċШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШċŸƚШƨƣŔũŔǍċĬŸƖĲƚЮ 

ÖůШůŸĬĲũŸШĬĲШůċŔŸƖШĲƚĦċũċШƓŸĬĲШċŔŰĬċШĦŸŰƣƖŔĤƨŔƖШ
ƓċƖċШ ƨůċШ ůċŔŸƖШ ċƣƖċƣŔƻŔĬċĬĲШ ĬŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ
ĦŸŰĦƨƖƚċŔƚЯШ ƓŸƣĲŰĦŔċŰĬŸШ ċШ ƓċƖƣŔĦŔƓċĩġŸШ ĬĲШ
ŸƓĲƖċĬŸƖĲƚШ ĦŸůШ ůċŔŸƖШ ĦċƓċĦŔĬċĬĲШ ƣĳĦŰŔĦċШ ĲШ
ǯŰċŰĦĲŔƖċЯШƚĲůШƓƖĲŢƨŖǍŸШĬċШĬĲǯŰŔĩġŸШĬĲШƚŸũƨĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ċŢƨƚƣċĬċƚШ ěƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ũŸĦċŔƚЮШ ÉŔůƨũƣċŰĲċůĲŰƣĲЯШ ƓŸĬĲШ
ƖĲŉŸƖĩċƖШċШƓŸƚŔĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬċƚШ ÑШŰċШƖĲũċĩġŸШ

 
30ШÂŸƖШƻŔċШĬċШŔůƓũĲůĲŰƣċĩġŸШĬĲШў ƖĲċШ9ŸĲƖĲŰƣĲШĬĲШ~ŸĤŔũŔĬċĬĲџЯШĲЮŊЯШўĤċĦŔċШĬĲШ
ĲůƓƖĲŊŸџЯШČƖĲċШŊĲŸŊƖČǯĦċЯШĦŸůШĦĲŰƣƖċũŔĬċĬĲƚШĲШƓŸũċƖŔǍċĩƑĲƚШƓƖŹƓƖŔċƚЯШŸŰĬĲШƚĲШ
ĬĲƚĲŰƻŸũƻĲůШƓŸƖШůŸƣŔƻŸƚШĲĦŸŰŹůŔĦŸƚЯШƚŸĦŔċŔƚЯШĦƨũƣƨƖċŔƚЯШũċĤŸƖċŔƚШĲШŸƨƣƖŸƚрШŉŸƖƣĲƚШ
ƖĲũċĩƑĲƚШĬĲШŔŰƣĲƖĬĲƓĲŰĬĶŰĦŔċШĲШƚĲШŸƖŔŊŔŰċůШĬĲƚũŸĦċĩƑĲƚШƕƨĲЯШƨƣŔũŔǍċŰĬŸШŸƚШƚĲƖƻŔĩŸƚШĲШŸƨШ

ĦŸŰƣƖċƣƨċũЯШƖĲĬƨǍŔŰĬŸШċƚƚŔůĲƣƖŔċƚШĬĲШŔŰŉŸƖůċĩġŸШĲШ
ĦƖŔċŰĬŸШ ůĲũőŸƖĲƚШ ĦŸŰĬŔĩƑĲƚШ ƓċƖċШ ŸШ ĲǂĲƖĦŖĦŔŸШ ĬċƚШ
ŉƨŰĩƑĲƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸЯШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ
ǯƚĦċũŔǍċĩġŸЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШċШƓċƖƣŔũőċШĬĲШĲƚƣƖƨƣƨƖċƚШƣĳĦŰŔĦċƚШĲШ
ċĬůŔŰŔƚƣƖċƣŔƻċƚШ ĲƚƓĲĦŔċũŔǍċĬċƚШ ƓŸĬĲШ ƖĲƻĲũċƖрƚĲШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ƖĲũĲƻċŰƣĲШ ŰƨůШ ƚĲƣŸƖШ ĬĲШ ĲũĲƻċĬċШ
ĦŸůƓũĲǂŔĬċĬĲШƖĲŊƨũċƣŹƖŔċЯШŸƓĲƖċĦŔŸŰċũШĲШƣĲĦŰŸũŹŊŔĦċЯШ
ĲůШƕƨĲШŰĲůШƣŸĬċƚШċƚШ9f~ШĬŔƚƓƑĲůЯШŔƚŸũċĬċůĲŰƣĲЯШĬĲШ
ƖĲĦƨƖƚŸƚШ őƨůċŰŸƚШ ĲШ ǯŰċŰĦĲŔƖŸƚШ ƚƨǯĦŔĲŰƣĲƚШ ƓċƖċШ
ċƚƚĲŊƨƖċƖЯШĦŸůШŸШůĲƚůŸШŊƖċƨШĬĲШƓƖŸŉƨŰĬŔĬċĬĲЯШƣŸĬċƚШ
ċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ƕƨĲШ ũőĲƚШ ƚġŸШ ĦŸůĲƣŔĬċƚЮШ §Ш
ċŊƖƨƓċůĲŰƣŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƓċƖċШ ĲŉĲŔƣŸƚШ ĬĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШƓŸĬĲЯШċƚƚŔůЯШĦŸŰƚƣŔƣƨŔƖШƨůШŔŰƚƣƖƨůĲŰƣŸШ
ĬĲШ ƖŸĤƨƚƣĲĦŔůĲŰƣŸШ ŔŰƚƣŔƣƨĦŔŸŰċũЯШŉċƻŸƖĲĦĲŰĬŸШ ƨůċШ
ŊĲƚƣġŸШůċŔƚШŔŰƣĲŊƖċĬċШĲШŸƖŔĲŰƣċĬċШƓċƖċШŸĤŢĲƣŔƻŸƚШĬĲШ
ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċ30ЯШ ƚĲůШ ċŉċƚƣċƖШ ċШ ŰĲĦĲƚƚČƖŔċШ

ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШĲШůŸĤŔũŔĬċĬĲЯШƨũƣƖċƓċƚƚċůШũŔůŔƣĲƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚЮШEƚƣĲШ
ĦŸŰĦĲŔƣŸШƓƖĲƚƚƨƓƑĲЯШŰŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸƚШƣƖċŰƚƓŸƖƣĲƚШĲШůŸĤŔũŔĬċĬĲЯШƨůċШůċŔŸƖШ
ƖĲũĲƻēŰĦŔċШĬċШљƖĲŊŔġŸШŉƨŰĦŔŸŰċũњШƚŸĤƖĲШċШљƖĲŊŔġŸШċĬůŔŰŔƚƣƖċƣŔƻċњЮ 

 



 

ΟΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĦŸŰƚŔĬĲƖċĩġŸШ ƓĲũċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬĲШ ĦċĬċШ
ƣĲƖƖŔƣŹƖŔŸ31Ю 

 ŸШƕƨĲШċШĬĲũĲŊċĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚ32ШĬŔǍШƖĲƚƓĲŔƣŸЯШ
ƻĲƖŔǯĦċрƚĲШƓĲũċШ[ŔŊƨƖċШΠШƕƨĲШΥΥӖШыΞΠΡШĬŸƚШΞΤΥьШĬŸƚШ
~ƨŰŔĦŖƓŔŸƚШ ĬĲũĲŊċůШ ƣŸƣċũШ ŸƨШ ƓċƖĦŔċũůĲŰƣĲШ
ĦŸůƓĲƣĶŰĦŔċƚШŰċƚШ9f~о ~ШƚĲŰĬŸШƕƨĲШĬĲƚƣĲƚЯШΝΝӖШ
~ƨŰŔĦŖƓŔŸƚШыΟΝьШĬĲƣĶůШċŔŰĬċШĦŸŰƣƖċƣŸƚШƓƖŸƻŔƚŹƖŔŸƚШ
ĬĲШ ƚĲƖƻŔĩŸƚШ ĲƚƚĲŰĦŔċŔƚШ ĲŰĦŸŰƣƖċŰĬŸрƚĲЯШ ĬĲƚƣĲШ
ůŸĬŸЯШ ŰƨůċШ ƚŔƣƨċĩġŸШ ĬĲШ ĬĲũĲŊċĩġŸШ ƓċƖĦŔċũШ ĬĲШ
ĦŸůƓĲƣĶŰĦŔċƚЮШ9ŸŰƣƨĬŸЯШ ƣŸĬŸƚШ ŸƚШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĲŰĦŸŰƣƖċůрƚĲШĲůШĲǂĲĦƨĩġŸШċŸШċĤƖŔŊŸШĬĲШ
ĦŸŰƣƖċƣŸƚШ ĦĲũĲĤƖċĬŸƚШ ĲŰƣƖĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĲШ ċƚШ
ƖĲƚƓĲƣŔƻċƚШ ÑЯШƕƨĲƖШƚĲŢċůШ9f~ЯШ ~ЯШ~ƨŰŔĦŖƓŔŸƚШŸƨШ
ĬůŔŰŔƚƣƖċĩġŸШ9ĲŰƣƖċũЮ 

§ƚШƖĲƚƣċŰƣĲƚШΟΟШ~ƨŰŔĦŖƓŔŸƚШыΝΞӖьШĦŸƖƖĲƚƓŸŰĬĲůШċШ
ƚĲƖƻŔĩŸƚШůƨŰŔĦŔƓċŔƚЯШƕƨĲШƚĲШůċŰƣĶůШŰċШĲƚŉĲƖċШĬĲШ
ĦŸůƓĲƣĶŰĦŔċƚШĬŸƚШ~ƨŰŔĦŖƓŔŸƚЯШƚĲŰĬŸШƕƨĲЯШĬĲƚƣĲƚЯШΝΟШ
~ƨŰŔĦŖƓŔŸƚШĲǂƓũŸƖċůШŸШÉÂÑÂШƚŸĤШċШŉŸƖůċШĬĲШ§ƓĲƖċĬŸƖШ
fŰƣĲƖŰŸШŸƨШċƣƖċƻĳƚШĬĲШƓƖĲƚƣċĩġŸШĬŔƖĲƣċШ~ƨŰŔĦŔƓċũЮ 

ШéĲƖŔǯĦċрƚĲШƣċůĤĳůЯШƕƨĲШĳШƚŸĤƖĲƣƨĬŸШŰċƚШĦŔĬċĬĲƚШĬĲШ
ůĳĬŔċШĬŔůĲŰƚġŸЯШċШŊƖċŰĬĲШůċŔŸƖŔċШĦċƓŔƣċŔƚШĬĲШĬŔƚƣƖŔƣŸЯШ
ŸŰĬĲШ ŸƚШ ~ƨŰŔĦŖƓŔŸƚШ ċƚƚƨůĲůШ ĬŔƖĲƣċůĲŰƣĲШ ĲƚƣċƚШ
ĦŸůƓĲƣĶŰĦŔċƚЯШ ŰġŸШ ċƚШ ĬĲũĲŊċŰĬŸШ ŰċШ ƖĲƚƓĲƣŔƻċШ
9f~о ~Ю 

ÂŸƖƣƨŊċũШ9ŸŰƣŔŰĲŰƣċũШĲŰĦŸŰƣƖċƻċрƚĲЯШĲůШǯŰċũШĬŸШċŰŸШ
ĬĲШ ΞΜΞΠЯШ ċĬůŔŰŔƚƣƖċƣŔƻċůĲŰƣĲШ ŸƖŊċŰŔǍċĬŸШ ĲůШ ΞΝШ
9ŸůƨŰŔĬċĬĲƚШ fŰƣĲƖůƨŰŔĦŔƓċŔƚШ ĲШ ΞШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚЯШŸŰĬĲШƚĲШŔŰĦũƨĲůШŸƚШΞΤΥШ~ƨŰŔĦŖƓŔŸƚШ
ĬĲШ ÂŸƖƣƨŊċũШ 9ŸŰƣŔŰĲŰƣċũЮШ §Ш ÂċŖƚШ ƣĲůЯШ ċŔŰĬċЯШ ΝΝШ
~ƨŰŔĦŖƓŔŸƚШŰċШÅĲŊŔġŸШ ƨƣŹŰŸůċШĬċШ~ċĬĲŔƖċШĲШΝΦШŰċШ
ÅĲŊŔġŸШ ƨƣŹŰŸůċШĬŸƚШ ĩŸƖĲƚЮШ 

Ш[ŔŊƨƖċШΠШŔũƨƚƣƖċШƣċůĤĳůШŊĲŸŊƖċǯĦċůĲŰƣĲШċШƚŔƣƨċĩġŸШ
ĲůШÂŸƖƣƨŊċũШ9ŸŰƣŔŰĲŰƣċũШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШĬĲũĲŊċĩġŸШ
ĬĲШĦŸůƓĲƣĶŰĦŔċƚШƓĲũŸƚШůƨŰŔĦŖƓŔŸƚа 
 

  

 
31ШéĲƖШ]ƨŔġŸШĬŸШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚШĲШ
xŔŰőċƚШ§ƖŔĲŰƣċĬŸƖċƚШрШ]ƨŔġŸШ]Ñ ÑШрШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΡΟΞΤоŊƨŔċŸƖŢƚƓƣƓхΜΝрΜΠрΞΜΝΣЮƓĬŉШ 

 
32ШƖƣŔŊŸШΝΜЮǳШрШ?ĲũĲŊċĩġŸШĲШƓċƖƣŔũőċШĬĲШĦŸůƓĲƣĶŰĦŔċƚШĬŸШÅsÉÂÑÂЮ 

214 (77%)
Total

31 (11%)
Parcial

33 (12%)
Não delegou

278

[ŔŊƨƖċШΠШрШƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШĲШ9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚ 

[ŸŰƣĲжЮ?ċĬŸƚЮĬċƚЮ ƨƣŸƖŔĬċĬĲƚЮĬĲЮÑƖċŰƚƓŸƖƣĲЮёΥΣΥΨђ 

https://www.amt-autoridade.pt/media/5327/guiaorjsptp_01-04-2016.pdf
https://www.amt-autoridade.pt/media/5327/guiaorjsptp_01-04-2016.pdf


 

ΟΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

9ƨůƓƖĲШƚċũŔĲŰƣċƖЯШƣŸĬċƻŔċЯШċШĬŔǯĦƨũĬċĬĲШĲůШċƓƨƖċƖШ
ĦŸůШ ƖŔŊŸƖШ ĲШ ċƣƨċũŔĬċĬĲШ ƕƨċŔƚШ ŸƚШ ~ƨŰŔĦŖƓŔŸƚШ ƕƨĲШ
ĬĲũĲŊċůШ ĲШ ƕƨċŔƚШ ŸƚШ ƕƨĲШ ůċŰƣĶůШ ĦŸůƓĲƣĶŰĦŔċƚШ
ƓƖŹƓƖŔċƚЯШĬċĬŸШŸШĦċƖČĦƣĲƖШĬŔŰēůŔĦŸШĬŸШƚĲƣŸƖШĲШċƚШ
ċũƣĲƖċĩƑĲƚШƖĲĦŸƖƖĲŰƣĲƚШƻĲƖŔǯĦċĬċƚШŰċƚШƖĲĬĲƚШĲШũŔŰőċƚШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲЮШEůШ ƻŔƖƣƨĬĲШ ĬĲƚƚċШ ũŔůŔƣċĩġŸЯШ ĬĲƻĲШ
ċƚƚĲŊƨƖċƖрƚĲШƕƨĲЯШŰŸШŉƨƣƨƖŸЯШƚĲŢċШŊċƖċŰƣŔĬŸШŸШĲŰƻŔŸШ
ƓċƖċШ ƓƨĤũŔĦċĩġŸШ ƚŔƚƣĲůČƣŔĦċШ ĲШ ċƣƨċũŔǍċĬċШ ĬĲƚƣċШ
ŔŰŉŸƖůċĩġŸШƓĲũċƚШĲŰƣŔĬċĬĲƚШĦŸůƓĲƣĲŰƣĲƚЯШĬĲШůŸĬŸШ
ċШƖĲŉŸƖĩċƖШċШƣƖċŰƚƓċƖĶŰĦŔċШĲШċШǯċĤŔũŔĬċĬĲШĬŸƚШĬċĬŸƚШ
ĬŔƚƓŸŰŖƻĲŔƚЯШĤĲůШĦŸůŸШċШƚƨċШċŰČũŔƚĲШĲШƓƨĤũŔĦċĩġŸШ
ƓĲũċШ ~ÑЮ 

?ĲШŰŸƣċƖШċŔŰĬċШƕƨĲШŸШƚĲƣŸƖШĬċШůŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚШĳШƓċƖƣŔĦƨũċƖůĲŰƣĲШĬŔŰēůŔĦŸЯШƖĲǰĲƣŔŰĬŸШċШ
ĲƻŸũƨĩġŸШ ĬċƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ ĬĲƚũŸĦċĩġŸШ ĬċШ
ƓŸƓƨũċĩġŸЯШƕƨĲШŰġŸШƚġŸШĲƚƣČƣŔĦċƚЮШ ƓŹƚШċШƓċŰĬĲůŔċШ
ĬĲШ9ŸƻŔĬрΝΦЯШƖĲŊŔƚƣċƖċůрƚĲШċũƣĲƖċĩƑĲƚШƚƨĤƚƣċŰĦŔċŔƚШ
ŰŸƚШ ƓċĬƖƑĲƚШĬĲШ ůŸĤŔũŔĬċĬĲЯШ ƣĲŰĬŸШ ŢČШ ċƚШ ƖĲċƚШ
~ĲƣƖŸƓŸũŔƣċŰċƚШƖĲĦƨƓĲƖċĬŸШĲШƨũƣƖċƓċƚƚċĬŸШŸƚШŰŖƻĲŔƚШ
ĬĲШƓƖŸĦƨƖċШƓƖĳрƓċŰĬĲůŔċ33ЮШ 

ŔŰĬċШċƚƚŔůЯШċƚШ ÑШĦŸŰƣŔŰƨċůШċШƚĲƖШĦŸŰŉƖŸŰƣċĬċƚШĦŸůШ
ċШŰĲĦĲƚƚŔĬċĬĲШŉƖĲƕƨĲŰƣĲШĬĲШƓƖŸĦĲĬĲƖШċШċŢƨƚƣċůĲŰƣŸƚЯШ
ƚĲŢċШŰċШƖĲĬĲǯŰŔĩġŸШĬĲШőŸƖČƖŔŸƚШĲШƓĲƖĦƨƖƚŸƚЯШƚĲŢċШŰċШ
ĦƖŔċĩġŸШĬĲШŰŸƻċƚШũŔŰőċƚШĲШċƣĳШůĲƚůŸШŰŸШċƨůĲŰƣŸШĬċШ
ŸŉĲƖƣċШĲůШƖĲƚƓŸƚƣċШċШƓŸũŸƚШĲůĲƖŊĲŰƣĲƚШĬĲШŊĲƖċĩġŸШĬĲШ
ůŸĤŔũŔĬċĬĲЯШŸƨШƓŸƖШċũƣĲƖċĩƑĲƚШŰŸƚШƚŔƚƣĲůċƚШƣċƖŔŉČƖŔŸƚШ
ŸƨШ ċŔŰĬċШ ĬĲƻŔĬŸШ ěШ ŔŰĬŔƚƓĲŰƚČƻĲũШ ċƖƣŔĦƨũċĩġŸШ
ŔŰƣĲƖůŸĬċũЯШůċŔƚШĲƻŔĬĲŰƣĲШŰċƚШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚЯШ
ůċƚШŔŊƨċũůĲŰƣĲШƖĲũĲƻċŰƣĲШĲůШƣĲƖƖŔƣŹƖŔŸƚШƖƨƖċŔƚШŸŰĬĲШċШ
ŔŰƣĲŊƖċĩġŸШ ĦŸůШ ċШ ŉĲƖƖŸƻŔċШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ
ŔůƓŸƖƣēŰĦŔċЮШÑċŔƚШċŢƨƚƣċůĲŰƣŸƚШƣƖċĬƨǍĲůрƚĲШůƨŔƣċƚШ
ƻĲǍĲƚШŰċƚШĬĲũĲŊċĩƑĲƚШĬĲШĦŸůƓĲƣĶŰĦŔċƚЯШƕƨĲЯШĲůĤŸƖċШ
ŰġŸШċũƣĲƖĲůШĬĲШŉŸƖůċШƚƨĤƚƣċŰĦŔċũШŸШůŸĬĲũŸШĲůШƻŔŊŸƖЯШ
ĲƻŔĬĲŰĦŔċůШ ċШ ŰċƣƨƖĲǍċШ ĬŔŰēůŔĦċШ ĲШ ĲůШ ĦŸŰƚƣċŰƣĲШ
ċĬċƓƣċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШƨƖĤċŰŸШůƨŰŔĦŔƓċũЮ 

~ŸĬċũŔĬċĬĲƚШĬĲШEǂƓũŸƖċĩġŸШĬŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШ
ÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚ 

§ШÅsÉÂÑÂШƻĲŔŸШĬŔƚƓŸƖШƚŸĤƖĲШċƚШŉŸƖůċƚШĬĲШĲǂƓũŸƖċĩġŸШ
ĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ34ЯШ
ċĬůŔƣŔŰĬŸШċШĲǂƓũŸƖċĩġŸШĬŔƖĲƣċШƓĲũċƚШ ÑШĦŸůƓĲƣĲŰƣĲƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲаШċьШĦŸůШƖĲĦƨƖƚŸШċШůĲŔŸƚШƓƖŹƓƖŔŸƚЯШŸƨШ

 
33Ш ŸƚШƣĲƖƖŔƣŹƖŔŸƚШŉŸƖċШĬċƚШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШċШƨƣŔũŔǍċĩġŸШĬŸШÑÂШŰġŸШĳШċŔŰĬċШƨůċШ
ċũƣĲƖŰċƣŔƻċШŉċĦĲШċŸШÑfЮ 

ĤьШ ůĲĬŔċŰƣĲШ ċƣƖŔĤƨŔĩġŸЯШ ċƣƖċƻĳƚШ ĬċШ ĦĲũĲĤƖċĩġŸШ ĬĲШ
ĦŸŰƣƖċƣŸШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ƕƨĲƖШ ŰċШ ŉŸƖůċШ ĬĲШ
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸЯШƕƨĲƖШċШŸƨƣƖŸƚШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚШ
ĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШƓŸĬĲŰĬŸШċƚƚƨůŔƖШċШŰċƣƨƖĲǍċШĬĲШ
ĦŸŰƣƖċƣŸШĬĲШĦŸŰĦĲƚƚġŸШŸƨШĬĲШĦŸŰƣƖċƣŸШĬĲШƓƖĲƚƣċĩġŸШ
ĬĲШƚĲƖƻŔĩŸƚЮ 

9ŸŰƣƨĬŸЯШċШĬĲǯŰŔĩġŸШĬŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШĲŰƣƖĲШċШ ÑШ
ĲШŸШŸƓĲƖċĬŸƖШċƚƚƨůĲШƨůШƓċƓĲũШĬĲƣĲƖůŔŰċŰƣĲЯШƨůċШƻĲǍШ
ƕƨĲШĦŸŰĬŔĦŔŸŰċШĲШĬĲƣĲƖůŔŰċШċШƖĲƓċƖƣŔĩġŸШĬĲШƖŔƚĦŸƚЯШċШ
ƓŸũŖƣŔĦċШƣċƖŔŉČƖŔċШĲШŸƚШŔŰĦĲŰƣŔƻŸƚШěШĲǯĦŔĶŰĦŔċЮШEŰƣƖĲШŸƚШ
ůŸĬĲũŸƚШůċŔƚШƖĲũĲƻċŰƣĲƚШĬĲƚƣċĦċůрƚĲШŸШ]ƖŸƚƚЮ9ŸƚƣШ
ыƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚьШĲШŸШ ĲƣЮ9ŸƚƣШыĦŸŰĦĲƚƚġŸьШƕƨĲШ
ċƓƖĲƚĲŰƣċůШ ĬŔŉĲƖĲŰĩċƚШ ƚƨĤƚƣċŰĦŔċŔƚШ ƕƨċŰƣŸШ ěШ
ċƣƖŔĤƨŔĩġŸШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĲШěШŊĲƚƣġŸШĬŸШƖŔƚĦŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮШ 

 ŸШůŸĬĲũŸШĬĲШ]ƖŸƚƚЮ9ŸƚƣЯШŸШŸƓĲƖċĬŸƖШĳШƖĲůƨŰĲƖċĬŸШ
ƓŸƖШ ƨůШ ůŸŰƣċŰƣĲШ ƓŸƖШ ƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸШ ыéuůьШ
ƓƖĲƻŔċůĲŰƣĲШ ĲƚƣċĤĲũĲĦŔĬŸШ ƓċƖċШ ċШ ĲǂĲĦƨĩġŸШ ĬŸШ
ƚĲƖƻŔĩŸЯШĬƨƖċŰƣĲШƨůШƓĲƖŖŸĬŸШĬĲǯŰŔĬŸЯШŰġŸШƖĲĦĲĤĲŰĬŸШ
ċƚШ ƖĲĦĲŔƣċƚШ ƣċƖŔŉČƖŔċƚЯШ ƕƨĲШ ƚġŸШ ŔŰƣĲŊƖċũůĲŰƣĲШ
ċƖƖĲĦċĬċĬċƚШƓĲũċШ ÑЮШ§ШƖŔƚĦŸШĦŸůĲƖĦŔċũШƖĲũċƣŔƻŸШ ěШ
ĲƻŸũƨĩġŸШĬċШƓƖŸĦƨƖċШĲШěƚШǰƨƣƨċĩƑĲƚШĬĲШƖĲĦĲŔƣċШĳШ
ċƚƚƨůŔĬŸШ ƓĲũċШ ÑЯШ ĲŰƕƨċŰƣŸШ ŸШ ŸƓĲƖċĬŸƖШ ƚƨƓŸƖƣċШ
ċƓĲŰċƚШŸШƖŔƚĦŸШŔŰĬƨƚƣƖŔċũШƖĲũċĦŔŸŰċĬŸШĦŸůШċШƓƖŸĬƨĩġŸШ
ĬŸШƚĲƖƻŔĩŸЮШ ШƖĲůƨŰĲƖċĩġŸШƓŸĬĲЯШĲШĬĲƻĲƖČШċŔŰĬċЯШĲƚƣċƖШ
ċƚƚŸĦŔċĬċШċШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸЯШƕƨċũŔĬċĬĲШĲШ
ĦƨůƓƖŔůĲŰƣŸШ ĦŸŰƣƖċƣƨċũЯШ ĦŸůƓũĲůĲŰƣċĬŸƚШ ƓŸƖШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ĤŸŰŔǯĦċĩġŸШ ŸƨШ ƓĲŰċũŔǍċĩƑĲƚШ ĲůШ
ŉƨŰĩġŸШ ĬċƚШ ƻċƖŔČƻĲŔƚШ ƚŸĤШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЮШ EƚƣĲШ ůŸĬĲũŸШ ĦŸŰŉĲƖĲШ ůċŔŸƖШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШċŸШŸƓĲƖċĬŸƖШĲШƖĲŉŸƖĩċШŸШĦŸŰƣƖŸũŸШĬċШ ÑШ
ƚŸĤƖĲШ ċƚШ ƓŸũŖƣŔĦċƚШ ƣċƖŔŉČƖŔċƚШ ĲШ ĬĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲЯШ
ƖĲƻĲũċŰĬŸрƚĲШ ċĬĲƕƨċĬŸШ ĲůШ ĦŸŰƣĲǂƣŸƚШ ĲůШ ƕƨĲШ ŸШ
ŸĤŢĲƣŔƻŸШĦĲŰƣƖċũШĳШċƚƚĲŊƨƖċƖШċШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШċШ
ůŸĬĲƖċĩġŸШĬŸƚШƓƖĲĩŸƚШƓċƖċШŸƚШƨƣŔũŔǍċĬŸƖĲƚЮ 

sČШŸШůŸĬĲũŸШĬĲШ ĲƣЮ9ŸƚƣШƣƖċŰƚŉĲƖĲШƓċƖċШŸШŸƓĲƖċĬŸƖШċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƓĲũċШƖĲĦŸũőċШĬċƚШƖĲĦĲŔƣċƚШĲЯШċƚƚŔůЯШ
ƣċŰƣŸШ ŸШ ƖŔƚĦŸШ ŔŰĬƨƚƣƖŔċũШ ĦŸůŸШ ŸШ ƖŔƚĦŸШ ĦŸůĲƖĦŔċũШ
ƖĲĦċĲůШ ƚŸĤƖĲШ ŸШ ŸƓĲƖċĬŸƖЯШ ĦƨŢċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ǯŰċŰĦĲŔƖċШĬŸШĦŸŰƣƖċƣŸШĬĲƓĲŰĬĲШƚŔůƨũƣċŰĲċůĲŰƣĲШĬċШ
ĲǯĦŔĶŰĦŔċШŰċШŊĲƚƣġŸШĬŸƚШĦƨƚƣŸƚШĲШĬċШĦċƓċĦŔĬċĬĲШĬĲШ
ċƣƖċŔƖШ ƓƖŸĦƨƖċЮШ Ш ÑШ ƓŸĬĲШ ĦŸůƓũĲůĲŰƣċƖШ ċШ
ƖĲůƨŰĲƖċĩġŸШċƣƖċƻĳƚШĬĲШĦŸůƓĲŰƚċĩƑĲƚЯШƚŸĤƖĲƣƨĬŸШ

34ШƖƣŔŊŸШΝΣЮǳШрШ[ŸƖůċƚШĬĲШĲǂƓũŸƖċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШ
ĬŸШÅsÉÂÑÂЮ 



 

ΟΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓċƖċШƚƨƓŸƖƣċƖШůĲĬŔĬċƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƣċƖŔŉČƖŔċШŸƨШ
§ÉÂЯШ ůċƚШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸШ
ĦŸŰƣƖċƣŸШ ĬĲƓĲŰĬĲЯШ ĲůШ ŊƖċŰĬĲШ ůĲĬŔĬċЯШ ĬċШ
ƓĲƖŉŸƖůċŰĦĲШĬŸШŸƓĲƖċĬŸƖЮШEƚƣĲШůŸĬĲũŸЯШƚĲШƓŸƖШƨůШ
ũċĬŸШƓŸĬĲШƓĲƖůŔƣŔƖШƓŸƣĲŰĦŔċƖШċШĲǯĦŔĶŰĦŔċШĲШċШŔŰŸƻċĩġŸЯШ
ŰċШůĲĬŔĬċШĲůШ ƕƨĲШ ĦƖŔċШŔŰĦĲŰƣŔƻŸƚШ ĬŔƖĲƣŸƚШ ƓċƖċШċШ
ůċǂŔůŔǍċĩġŸШĬċШƓƖŸĦƨƖċШĲШċШƖċĦŔŸŰċũŔǍċĩġŸШĬĲШĦƨƚƣŸƚЯШ
ƓŸƖШŸƨƣƖŸШċĦċƖƖĲƣċШƖŔƚĦŸƚШċĦƖĲƚĦŔĬŸƚШĲůШƣĲƖƖŔƣŹƖŔŸƚШĬĲШ
ůĲŰŸƖШĬĲŰƚŔĬċĬĲШŸƨШĲůШĦŸŰƣĲǂƣŸƚШĬĲШƓƖŸĦƨƖċШƻŸũČƣŔũЯШ
ƣċũШĦŸůŸШƣĲůŸƚШƻŔŰĬŸШċШċƚƚŔƚƣŔƖЮ 

EůШƣĲƖůŸƚШĦŸůƓċƖċƣŔƻŸƚЯШŸШůŸĬĲũŸШĬĲШ]ƖŸƚƚЮ9ŸƚƣШ
ċƚƚĲŊƨƖċШůċŔŸƖШŔŰƣĲƖƻĲŰĩġŸШĲШĦŸŰƣƖŸũŸШĬċШ ÑШƚŸĤƖĲШŸШ
ƚŔƚƣĲůċЯШƓĲƖůŔƣŔŰĬŸШƨůШċũŔŰőċůĲŰƣŸШĬŔƖĲƣŸШĦŸůШċƚШ
ƓŸũŖƣŔĦċƚШ ƣċƖŔŉČƖŔċƚШ ĲШ ƨůċШ ůĲũőŸƖШ ůŔƣŔŊċĩġŸШ ĬŸƚШ
ƖŔƚĦŸƚШŸƓĲƖċĦŔŸŰċŔƚЮШ§ШůŸĬĲũŸШĬĲШ ĲƣЮ9ŸƚƣШƓŸƖШƚƨċШ
ƻĲǍЯШ ƓƖŸůŸƻĲШ ƨůċШ ůċŔŸƖШ ƓċƖƣŔũőċШ ĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚЯШ ůċƚШ ĲǂŔŊĲЯШ ĦŸŰƣƨĬŸЯШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲŊƨũċĩġŸШ ůċŔƚШ ƖŸĤƨƚƣŸƚШ ƓċƖċШ
ƚċũƻċŊƨċƖĬċƖШċШĦŸŰƣŔŰƨŔĬċĬĲШĲШċШċĦĲƚƚŔĤŔũŔĬċĬĲШĬŸШ
ƚĲƖƻŔĩŸЮШ ШŸƓĩġŸШĲŰƣƖĲШċůĤŸƚШĬĲƻĲЯШċƚƚŔůЯШĦŸŰƚŔĬĲƖċƖШ
ŸШĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸЯШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċШ ĲШ ċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ƚŸĦŔŸĲĦŸŰŹůŔĦċƚШ ĲШ
ƣĲƖƖŔƣŸƖŔċŔƚШĲůШƕƨĲШŸШƚĲƖƻŔĩŸШƚĲШŔŰƚĲƖĲЮ 

ШǯŊƨƖċШŔŰŉƖċШ ĬĲůŸŰƚƣƖċШ ċШ ƖĲċũŔĬċĬĲШ ċŸШ ŰŖƻĲũШ ĬċШ
ůŸĬċũŔĬċĬĲШ ĬĲШ ƓƖĲƚƣċĩġŸЯШ ƻĲƖŔǯĦċŰĬŸрƚĲШ ƨůċШ
ƓƖĲĬŸůŔŰēŰĦŔċШ ĬŸƚШ ůŸĬĲũŸƚШ ĬĲШ ƓƖĲƚƣċĩġŸШ ĬĲШ
ƚĲƖƻŔĩŸƚШ ыΡΤӖьШ ƖĲũċƣŔƻċůĲŰƣĲШ ěШ ůŸĬċũŔĬċĬĲШ ĬĲШ
ĦŸŰĦĲƚƚġŸШыΞΦӖь35ЮШ 

 

 
35Ш§ƚШĦŸŰƣƖċƣŸƚШƓƖŸƻŔƚŹƖŔŸƚШĬĲШƚĲƖƻŔĩŸƚШĲƚƚĲŰĦŔċŔƚШŉŸƖċůШĦŸŰƣċĤŔũŔǍċĬŸƚШĲŰƕƨċŰƣŸШ
ĦŸŰƣƖċƣŸƚШĬĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚЮ 

[ŸŔШ ċŰċũŔƚċĬċШ ċŔŰĬċШ ċШ ĦŸŰĦĲŰƣƖċĩġŸШ ƓŸƖШ ŊƖƨƓŸШ
ĲůƓƖĲƚċƖŔċũЯШĤĲůШĦŸůŸШƓĲũċШƣŔƣƨũċƖŔĬċĬĲЯШŰŸШēůĤŔƣŸШ
ĬŸƚШĦŸŰƣƖċƣŸƚШĲШůŸĬċũŔĬċĬĲƚШĲǂŔƚƣĲŰƣĲƚШŰŸШÉÂÑÂЮШ Ш
ƣċĤĲũċШ ƕƨĲШ ƚĲШ ƚĲŊƨĲШ ƓĲƖůŔƣĲШ ĬĲůŸŰƚƣƖċƖШ ƕƨĲШ ŸƚШ
ƓƖŔŰĦŔƓċŔƚШŊƖƨƓŸƚШĲůƓƖĲƚċƖŔċŔƚШċШŸƓĲƖċƖШŰŸШÂċŖƚЯШƚġŸШŸШ
]ƖƨƓŸШ7ċƖƖċƕƨĲŔƖŸШĲШŸШ]ƖƨƓŸШÑƖċŰƚĬĲƻЯШƚĲŰĬŸШƕƨĲШ
ċůĤŸƚШƓċƖƣŔĦŔƓċůШċŔŰĬċШĬŔƖĲƣċůĲŰƣĲШĲůШċũŊƨŰƚШĬŸƚШ
ĦŸŰƚŹƖĦŔŸƚЯШƓĲũŸШƕƨĲШċШƚƨċШƓƖĲƚĲŰĩċШĳШċŔŰĬċШƚƨƓĲƖŔŸƖЮШ
ÅĲũċƣŔƻċůĲŰƣĲШċŸШƓĲƚŸШĬŸƚШљ§ƨƣƖŸƚШыŰċĦŔŸŰċŔƚьњШĬĲШ
ƖĲŉĲƖŔƖШƕƨĲШůƨŔƣŸƚШĬĲƚƣĲƚШċŔŰĬċШŸƓĲƖċůШŰċƚШƖĲŊŔƑĲƚШ
ĦƨŢŸƚШŰŸƻŸƚШĦŸŰƣƖċƣŸƚШƚĲШĲŰĦŸŰƣƖċůШĲůШƖĲŉŸƖůƨũċĩġŸШ
ŸƨШĲůШĦƨƖƚŸШŸƚШƖĲƚƓĲƣŔƻŸƚШƓƖŸĦĲƚƚŸƚШĦŸŰĦƨƖƚċŔƚЯШĲШ
ŸŰĬĲШċůĤŸƚШŸƚШŊƖƨƓŸƚШĲůƓƖĲƚċƖŔċƚЯШċŰƣĲƖŔŸƖůĲŰƣĲШ
ƖĲŉĲƖŔĬŸƚЯШƚġŸШƣċůĤĳůШĬĲƣĲŰƣŸƖĲƚШĬĲШƓċƖƣŔĦŔƓċĩƑĲƚШ
ĲůШĲůƓƖĲƚċƚЮШ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШěШƓƖĲƚĲŰĩċШŔŰƣĲƖŰċĦŔŸŰċũЯШƓċƖċШċũĳůШ
ĬŸШŊƖƨƓŸШÑƖċŰƚĬĲƻЯШŔůƓŸƖƣċШĬĲƚƣċĦċƖШċШċƣƨċĩġŸШĬĲШ
ĬŔƻĲƖƚŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĲƚƣƖċŰŊĲŔƖŸƚШ ŰŸШ ůĲƖĦċĬŸШ
ŰċĦŔŸŰċũЮШ§Ш]ƖƨƓŸШ?ċŰШыfƚƖċĲũьШĲШŸШ]ƖƨƓŸШ~ŸƻĲŰƣŔƚШ
ы9ċƣċũƨŰőċьШŸƓĲƖċůШċƣƖċƻĳƚШĬŸƚШÑÉÑЯШŰŸШũŸƣĲШΟШĬċШ ~xЮШ
§Ш ŊƖƨƓŸШ~ŸĤŔĦŸШ ]ƖŸƨƓШ ыċŰƣĲƖŔŸƖůĲŰƣĲШ ĬĲƚŔŊŰċĬŸШ
 ċƣŔŸŰċũШEǂƓƖĲƚƚШ]ƖŸƨƓьШċƚƚĲŊƨƖċШŸƓĲƖċĩƑĲƚШƓŸƖШƻŔċШ
ĬċШ ũƚċШÑŸĬŔШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċЯШŰŸШũŸƣĲШΠШĬċШ ~xШ
ĲШΞШĬċШ ~ÂЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШŸШŊƖƨƓŸШŔƚƖċĲũŔƣċШ ċƣĲĲƻШ
EǂƓƖĲƚƚЯШŔŰƣĲŊƖċĬŸШŰŸШ]ƖƨƓŸШ ǯǯШыfƚƖċĲũьЯШĲŰĦŸŰƣƖċрƚĲШ
ƓƖĲƚĲŰƣĲШŰċƚШƖĲŊŔƑĲƚШĬċШ9f~ШĬċШÅĲŊŔġŸШĬĲШ9ŸŔůĤƖċШĲШ
ĬċШÅĲŊŔġŸШĬĲШ ƻĲŔƖŸЯШċƣƖċƻĳƚШĬċШ7ƨƚƽċǃЮШÂŸƖШǯůЯШƖĲǯƖċр
ƚĲШċŔŰĬċШċШƓƖĲƚĲŰĩċШĬŸШĦŸŰƚŹƖĦŔŸШĦŸŰƚƣŔƣƨŖĬŸШƓĲũċШ
ñĲƖƓċШ~ŸĤŔũŔƣǃШĲШƓĲũċШ~ŸŰĤƨƚШыEƚƓċŰőċьЯШƖĲƚƓŸŰƚČƻĲũШ
ƓĲũċШ ŸƓĲƖċĩġŸШ ĬŸШ ũŸƣĲШ ΡШ ĬċШ ~ÂЮШ~ċŰƣĲŰĬŸрƚĲШ
ĦŸŰƣƨĬŸШ ƨůċШ ƓƖĲĬŸůŔŰēŰĦŔċШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ŰċĦŔŸŰċũŔĬċĬĲШ ƓŸƖƣƨŊƨĲƚċЯШ ĦŸŰƚŔĬĲƖċŰĬŸЯШ ĦŸůŸШ
ĬĲůŸŰƚƣƖċĬŸШ ŰċШ ǯŊƨƖċШ ΡЯШ ċШ ƓƖĲƚĲŰĩċШ ƕƨĲƖШ ĬĲШ
ŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰŸƚШƕƨĲƖШĬĲШƓƖĲƚƣċĩġŸШĬŔƖĲƣċШƓĲũŸƚШ
~ƨŰŔĦŖƓŔŸƚЮШ 

 

 

 

 

 

Prestação 
de serviços

57%
Concessão 

(inclui contratos 
mistos)

29%

Operador 
Interno

6%

Serviços 
Municipalizados

4%

Prestação 
direta
4%

[ŔŊƨƖċШΡШрШ~ŸĬċũŔĬċĬĲƚШĬĲШĲǂƓũŸƖċĩġŸ 

[ŸŰƣĲжЮĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸф ~ÑЮёΥΣΥΨђ 

[ŸŰƣĲжЮĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸф ~ÑЮёΥΣΥΨђ 



 

ΟΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ĲƚƣċШůĲĬŔĬċЯШĲШĬĲШċĦŸƖĬŸШĦŸůШŸШċƖƣŔŊŸШΞΟЮǳШĬŸШ
ÅsÉÂÑÂЯШċƚШ ÑШĦŸůƓĲƣĲŰƣĲƚШƓŸĬĲůШŔůƓŸƖШ§ÉÂШċŸШ
ŸƓĲƖċĬŸƖЯШљċƚШƕƨċŔƚШĬĲƻĲůШƚĲƖШŉŸƖůƨũċĬċƚШĬĲШŉŸƖůċШ
ĲǂƓƖĲƚƚċШĲШ ĬĲƣċũőċĬċЯШ ƓŸƖШƖĲŉĲƖĶŰĦŔċШċШĲũĲůĲŰƣŸƚШ
ĲƚƓĲĦŖǯĦŸƚЯШ ŸĤŢĲƣŔƻŸƚШ ĲШ ƕƨċŰƣŔǯĦČƻĲŔƚњЯШ ƚĲŰĬŸШ
ĲƚƣċĤĲũĲĦŔĬċƚШƓŸƖШĦŸŰƣƖċƣŸЯШĲŰĦŸŰƣƖċŰĬŸрƚĲШƣċůĤĳůШ
ĲƚƣċƣƨŖĬŸШ ŰŸШ ċƖƣŔŊŸШ ΞΠЮǳШ ƕƨĲШ љŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬĲШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШƓŸĬĲШĦŸŰŉĲƖŔƖШŸШĬŔƖĲŔƣŸШ
ċШ ƨůċШ ĦŸůƓĲŰƚċĩġŸШ ƓŸƖШ ŸĤƖŔŊċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЯШ ċШ ċƣƖŔĤƨŔƖШ ƓĲũċШ ċƨƣŸƖŔĬċĬĲШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ
ĦŸůƓĲƣĲŰƣĲШ ċŸШ ŸƓĲƖċĬŸƖШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ
ƖĲƚƓĲƣŔƻŸњЯШƚĲŰĬŸШĲŉĲƣƨċĬċШŰŸƚШƣĲƖůŸƚШĬŸШċŰĲǂŸШċŸШ
ÅĲŊƨũċůĲŰƣŸ36Ю 

9ŸĤĲƖƣƨƖċШ]ĲŸŊƖČǯĦċШĬċШÅĲĬĲ 

EǂŔƚƣĲůШċƣƨċũůĲŰƣĲШċШŸƓĲƖċƖШŰŸШƓċŖƚШĦĲƖĦċШĬĲШΝΟΝШ
ĲŰƣŔĬċĬĲƚ37ШƕƨĲШƓƖĲƚƣċůШÉÂÑÂЯШŰƨůШƣŸƣċũШĬĲШĦĲƖĦċШĬĲШ
ΞΡШůŔũШũŔŰőċƚШƖŸĬŸƻŔČƖŔċƚШƖĲŊŔƚƣċĬċƚШŰŸШƚŔƚƣĲůċШĬĲШ
ŔŰŉŸƖůċĩġŸШŰċĦŔŸŰċũШыÉÑĲÂÂьЮ 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШěШĲǂƣĲŰƚġŸШĬċШƖĲĬĲШƖŸĬŸƻŔČƖŔċШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШƖĲŊƨũċƖĲƚШƻĲƖŔǯĦċрƚĲШƕƨĲЯШƕƨĲƖШ
ċŸШŰŖƻĲũШĬċШĦŸĤĲƖƣƨƖċШĬċШƖĲĬĲЯШƕƨĲƖШċŸШŰƩůĲƖŸШĬĲШ

 
36ШÅĲŊƖċƚШċƓũŔĦČƻĲŔƚШěШĦŸůƓĲŰƚċĩġŸШŰŸƚШĦċƚŸƚШƖĲŉĲƖŔĬŸƚШŰŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΣЮǳШĬŸШ
ÅĲŊƨũċůĲŰƣŸШΝΟΤΜоΞΜΜΤ 
37Ш ŸШēůĤŔƣŸШĬċШċũŖŰĲċШŉьШĬŸШċƖƣŔŊŸШΟЮǳШĬŸШÅsÉÂÑШƨůШў§ƓĲƖċĬŸƖШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸџЯШĳШ
ƕƨċũƕƨĲƖШĲůƓƖĲƚċШŸƨШċŊƖƨƓċůĲŰƣŸШĬĲШĲůƓƖĲƚċƚЯШƓƩĤũŔĦċƚШŸƨШƓƖŔƻċĬċƚЯШŸƨШƕƨċũƕƨĲƖШ
ĲŰƣŔĬċĬĲШƓƩĤũŔĦċШƕƨĲШƓƖĲƚƣċШĬĲƣĲƖůŔŰċĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЮ 

ƻĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШƓƖŸĬƨǍŔĬŸƚЯШċƚШƖĲŊŔƑĲƚШĬŸШũŔƣŸƖċũШ
ƚġŸШ ċƚШ ƕƨĲШ ƖĲŊŔƚƣċůШ ƻċũŸƖĲƚШ ůċŔƚШ ĲũĲƻċĬŸƚЯШ
ċĦŸůƓċŰőċŰĬŸШ ċШ ĬŔƚƣƖŔĤƨŔĩġŸШ ĬċШ ƓŸƓƨũċĩġŸШ
ŰċĦŔŸŰċũЮ 

9ŸŰƣƨĬŸЯШċШƖĲċũŔĬċĬĲШĬŸШƓċŖƚШĳШůƨŔƣŸШĬŖƚƓċƖЮШÉĲŊƨŰĬŸШ
ċШŰŸƣċШĲƚƣċƣŖƚƣŔĦċШљ~ŸĤŔũŔĬċĬĲШĲůШÑĲƖƖŔƣŹƖŔŸƚШĬĲШ7ċŔǂċШ
?ĲŰƚŔĬċĬĲњ38ЯШƓƨĤũŔĦċĬċШĲůШΞΜΞΟШƓĲũċШ ~ÑЯШŸШƻċũŸƖШ
ůĳĬŔŸШĬċШĲǂƣĲŰƚġŸШĬċШƖĲĬĲШƓŸƖШČƖĲċШĬĲШůƨŰŔĦŖƓŔŸШĳШĬĲШ
ΞЯΡťůоťůΞШ ŰŸƚШ ůƨŰŔĦŖƓŔŸƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲЯШ
ċƚĦĲŰĬĲŰĬŸШċШΝΝЯΝťůоťůΞШŰŸƚШƖĲƚƣċŰƣĲƚШůƨŰŔĦŖƓŔŸƚШ
ыŔŰĦũƨŔŰĬŸШċƚШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚьЮШEůШƖĲũċĩġŸШěШ
ŸŉĲƖƣċШĬĲШƣƖċŰƚƓŸƖƣĲШƖĲŊƨũċƖЯШŸƚШƻċũŸƖĲƚШůĳĬŔŸƚШƚġŸШĬĲШ
ΣΦΝéuůоťůΞШŰŸƚШůƨŰŔĦŖƓŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲШĲШĬĲШ
ΝΝШΣΣΤéuůоťůΞШŰŸƚШƖĲƚƣċŰƣĲƚЮ 

§ƚШůċƓċƚШŔŰŉƖċШĲƻŔĬĲŰĦŔċůШƕƨĲШċШŸŉĲƖƣċШĬĲШÉÂÑÂШĳШ
ůċŔƚШƓƖŸŰƨŰĦŔċĬċШŰŸƚШůƨŰŔĦŖƓŔŸƚШƕƨĲШŰġŸШƚġŸШĬĲШ
ĤċŔǂċШĬĲŰƚŔĬċĬĲЮ 

fůƓŸƖƣċШŔŊƨċũůĲŰƣĲШ ĦŸŰƚŔĬĲƖċƖШ ƨůШ ŉċƣŸƖШ ĲƚƣƖƨƣƨƖċũШ
ƕƨĲШ ĦċƖċĦƣĲƖŔǍċШċШŸƓĲƖċĩġŸШĬŸШ ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ƖŸĬŸƻŔČƖŔŸШĲůШůƨŔƣŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЮШ
EůШĬŔƻĲƖƚŸƚШůƨŰŔĦŖƓŔŸƚШĬŸШŔŰƣĲƖŔŸƖШĲШĲůШǍŸŰċƚШƖƨƖċŔƚШ
ŸƨШƓĲƖŔƨƖĤċŰċƚШĬĲШůĲŰŸƖШĬĲŰƚŔĬċĬĲШƓŸƓƨũċĦŔŸŰċũЯШċШ

38ШőƣƣƓƚаооŸĤƚĲƖƻċƣŸƖŔŸЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоƓƨĤũŔĦċĦċŸоůŸĤŔũŔĬċĬĲрĲůрƣĲƖƖŔƣŸƖŔŸƚрĬĲр
ĤċŔǂċрĬĲŰƚŔĬċĬĲрƓŸƓƨũċĦŔŸŰċũ 

[ŔŊƨƖċШΤШрШ?ŔƚƣƖŔĤƨŔĩġŸШ]ĲŸŊƖČǯĦċ 

https://observatorio.amt-autoridade.pt/publicacao/mobilidade-em-territorios-de-baixa-densidade-populacional
https://observatorio.amt-autoridade.pt/publicacao/mobilidade-em-territorios-de-baixa-densidade-populacional


 

ΟΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƖŸĦƨƖċШ ĲŉĲƣŔƻċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĲŰĦŸŰƣƖċрƚĲШ
ŉŸƖƣĲůĲŰƣĲШ ċƚƚŸĦŔċĬċШ ċŸƚШ ǰƨǂŸƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ĲƚĦŸũċƖЮШ ċШƓƖČƣŔĦċЯШƨůċШƓċƖƣĲШƚŔŊŰŔǯĦċƣŔƻċШĬċШƓƖŸĦƨƖċШ
ĬŔČƖŔċШ ƖĲƚƨũƣċШ ĬċƚШ ĬĲƚũŸĦċĩƑĲƚШ ĬĲШ ċũƨŰŸƚШ ƓċƖċШ
ĲƚƣċĤĲũĲĦŔůĲŰƣŸƚШĬĲШĲŰƚŔŰŸЯШƚĲŰĬŸШŉƖĲƕƨĲŰƣĲШƕƨĲШċШ
ŸƖŊċŰŔǍċĩġŸШ ĬċШ ŸŉĲƖƣċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƖĲŊƨũċƖЯШ
ŰŸůĲċĬċůĲŰƣĲШ őŸƖČƖŔŸƚЯШ ƓĲƖĦƨƖƚŸƚШ ĲШ
ĬŔůĲŰƚŔŸŰċůĲŰƣŸШĬċШĦċƓċĦŔĬċĬĲЯШƚĲШĲŰĦŸŰƣƖĲЯШƣŸƣċũШ
ŸƨШ ƓċƖĦŔċũůĲŰƣĲЯШ ċũŔŰőċĬċШ ĦŸůШ ŸƚШ ĦŔƖĦƨŔƣŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖЮШEƚƣċШĳШƨůċШƖĲċũŔĬċĬĲШƕƨĲЯШĲůĤŸƖċШ
ĦŸůШůĲŰŸƚШƓƖĲƓŸŰĬĲƖēŰĦŔċШƣċůĤĳůШƚĲШƻĲƖŔǯĦċШŰċƚШ
ČƖĲċƚШƨƖĤċŰċƚШĲШ ~Ю 

EƚƣċШƖĲċũŔĬċĬĲШĬĲĦŸƖƖĲЯШĲůШŊƖċŰĬĲШůĲĬŔĬċЯШĬċШƓƖŹƓƖŔċШ
ĲƚƣƖƨƣƨƖċШĬĲůŸŊƖČǯĦċШĲШƣĲƖƖŔƣŸƖŔċũШĬĲƚƣĲƚШƣĲƖƖŔƣŹƖŔŸƚЯШ
ĦċƖċĦƣĲƖŔǍċĬŸƚШƓŸƖШŰŖƻĲŔƚШƖĲĬƨǍŔĬŸƚШĬĲШƓƖŸĦƨƖċШƖĲŊƨũċƖШ
ŉŸƖċШ ĬŸƚШ ƓĲƖŖŸĬŸƚШ ĲƚĦŸũċƖĲƚЯШ ůċŔŸƖШ ĬŔƚƓĲƖƚġŸШ
ƓŸƓƨũċĦŔŸŰċũШ ĲШ ůĲŰŸƖШ ĬĲŰƚŔĬċĬĲШ ĬĲШ ċƣŔƻŔĬċĬĲƚШ
ĲĦŸŰŹůŔĦċƚШ ŊĲƖċĬŸƖċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲЮШ  ĲƚƣċƚШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚЯШ ŸƚШ ǰƨǂŸƚШ ċƚƚŸĦŔċĬŸƚШ ěШ ƓŸƓƨũċĩġŸШ
ĲƚĦŸũċƖШ ĦŸŰƚƣŔƣƨĲůШ ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ċШ ƓƖŔŰĦŔƓċũШ
ůċƚƚċШĦƖŖƣŔĦċШĬĲШƓƖŸĦƨƖċШƕƨĲШƓĲƖůŔƣĲШƚƨƚƣĲŰƣċƖШċШ
ŸƓĲƖċĩġŸШ ĬĲШ ĬĲƣĲƖůŔŰċĬċƚШ ũŔŰőċƚШ ŸƨШ ƚĲƖƻŔĩŸƚЯШ
ĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШƻŔċĤŔũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШĬĲШƖĲĬĲƚШ
ƕƨĲЯШ ĬĲШ ŸƨƣƖŸШ ůŸĬŸЯШ ċƓƖĲƚĲŰƣċƖŔċůШ ŰŖƻĲŔƚШ ĬĲШ
ƨƣŔũŔǍċĩġŸШůƨŔƣŸШƖĲĬƨǍŔĬŸƚЮ 

fůƓŸƖƣċШŔŊƨċũůĲŰƣĲШŰŸƣċƖШƕƨĲШĲƚƣċШŔŰƣĲƖĬĲƓĲŰĬĶŰĦŔċШ
ĲŰƣƖĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƖĲŊƨũċƖШĲШƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖШ
ŔŰƣƖŸĬƨǍШƨůШƓċĬƖġŸШĬĲШƚċǍŸŰċũŔĬċĬĲШŰŸƚШőŸƖČƖŔŸƚЯШ
ƻĲƖŔǯĦċŰĬŸрƚĲШĲůШůƨŔƣŸƚШƣĲƖƖŔƣŹƖŔŸƚЯШƨůċШƖĲĬƨĩġŸШ
ċĦĲŰƣƨċĬċШ ĬċШŸŉĲƖƣċШ ĲШ ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШ ĬċШ
ƨƣŔũŔǍċĩġŸШĬŸШƚĲƖƻŔĩŸШĬƨƖċŰƣĲШƓĲƖŖŸĬŸƚШŰġŸШũĲƣŔƻŸƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰċƚШ ŔŰƣĲƖƖƨƓĩƑĲƚШ ĲƚĦŸũċƖĲƚШ ĲШ
ĬƨƖċŰƣĲШŸƚШůĲƚĲƚШĬĲШƻĲƖġŸЮШEƚƣċШƻċƖŔċĤŔũŔĬċĬĲШƚċǍŸŰċũШ
ŔůƓċĦƣċШĬŔƖĲƣċůĲŰƣĲШŰċШƓƖŸĦƨƖċШĦŸůШŔůƓũŔĦċĩƑĲƚШ
ƖĲũĲƻċŰƣĲƚШċŸШŰŖƻĲũШĬŸШƓũċŰĲċůĲŰƣŸШĬċШŸŉĲƖƣċЯШĬċШ
ŊĲƚƣġŸШŸƓĲƖċĦŔŸŰċũШĲШĬċШċƻċũŔċĩġŸШĬŸШĬĲƚĲůƓĲŰőŸШ
ĬċƚШƖĲĬĲƚЯШĲǂŔŊŔŰĬŸШƕƨĲШŸƚШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШĲШŸƚШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ ċĦŸůŸĬĲůШ ĲƚƣċШ
ƖĲċũŔĬċĬĲШĲƚƣƖƨƣƨƖċũЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲůШƣĲƖƖŔƣŹƖŔŸƚШ
ŸŰĬĲШċШƓƖŸĦƨƖċШŰġŸШĲƚĦŸũċƖШĳШũŔůŔƣċĬċЮ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШĬċШŸƖŊċŰŔǍċĩġŸШĬŸШƚŔƚƣĲůċЯШƻĲƖŔǯĦċр
ƚĲШċƚƚŔůШƨůċШŔŰƣĲƖĬĲƓĲŰĬĶŰĦŔċШŉƨŰĦŔŸŰċũШĲŰƣƖĲШŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖĲŊƨũċƖШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШ
ŸШƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖЯШƚĲŰĬŸШĦŸůƨůШƕƨĲШċƚШůĲƚůċƚШ
ĦċƖƖĲŔƖċƚШ ċƚƚĲŊƨƖĲůШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ċůĤŸƚШ ŸƚШ

ƣŔƓŸƚШĬĲШĬĲƚũŸĦċĩġŸЮШÑċũШĦŸŰǯŊƨƖċĩġŸШƓĲƖůŔƣĲШŊċŰőŸƚШ
ĬĲШ ĲǯĦŔĶŰĦŔċШŰċШƨƣŔũŔǍċĩġŸШĬŸƚШ ƖĲĦƨƖƚŸƚШ ƓƩĤũŔĦŸƚЯШ
ĲƻŔƣċŰĬŸШċШĬƨƓũŔĦċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĲШƓƖŸůŸƻĲŰĬŸШƨůċШ
ůċŔŸƖШ ƖċĦŔŸŰċũŔǍċĩġŸШ ĬċШ ŸŉĲƖƣċЮШ 9ŸŰƣƨĬŸЯШ ŔůƓũŔĦċШ
ŔŊƨċũůĲŰƣĲШƕƨĲШċũƣĲƖċĩƑĲƚШŰċШŸƖŊċŰŔǍċĩġŸШĬċШƖĲĬĲШ
ĲƚĦŸũċƖЯШŰċШ ũŸĦċũŔǍċĩġŸШ ĬĲШ ĲƚƣċĤĲũĲĦŔůĲŰƣŸƚШ ĬĲШ
ĲŰƚŔŰŸШŸƨШŰŸƚШƖĲŊŔůĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲƚĦŸũċƖШƓŸƚƚċůШ
ƣĲƖШŔůƓċĦƣŸƚШĬŔƖĲƣŸƚШŰċШƓƖŸĦƨƖċШĲШŰċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĬĲШĬĲƣĲƖůŔŰċĬċƚШũŔŰőċƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШƓƖĲƓċƖċĩġŸШĬŸƚШ9ÉÂШΞЮΜШĬĲƻĲƖČШƣĲƖШ
ĲůШ ĦŸŰƚŔĬĲƖċĩġŸШ ĲƚƣċШ ƖĲċũŔĬċĬĲШ ĲƚƣƖƨƣƨƖċũЯШ
ċƚƚĲŊƨƖċŰĬŸШƕƨĲШŸƚШůŸĬĲũŸƚШĬĲШƓũċŰĲċůĲŰƣŸШĬċШ
ŸŉĲƖƣċЯШĬĲШċƻċũŔċĩġŸШĬċШƓƖŸĦƨƖċШĲШĬĲШůŸĬĲũŔǍċĩġŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШŔŰĦŸƖƓŸƖċůШċĬĲƕƨċĬċůĲŰƣĲШŸШ
ƓĲƚŸШ ƖĲũċƣŔƻŸШ ĬŸƚШ ŔůƓċĦƣŸƚШ ĬŸƚШ ƻČƖŔŸƚШ ƣŔƓŸƚШ ĬĲШ
ƚċǍŸŰċũŔĬċĬĲƚШыċƨũċƚрƚĲůШċƨũċƚбШƻĲƖġŸрŔŰƻĲƖŰŸбШĲŰƣƖĲШ
ŸƨƣƖċƚьЯШŰĲƚƣĲШĦċƚŸШĲƚƓĲĦŖǯĦŸШĬċШůŸĤŔũŔĬċĬĲШĲƚĦŸũċƖШ
ĲůШƣĲƖƖŔƣŹƖŔŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЮШÑċũШĦŸŰƚŔĬĲƖċĩġŸШ
ƖĲƻĲũċрƚĲШƓċƖƣŔĦƨũċƖůĲŰƣĲШƖĲũĲƻċŰƣĲШƓċƖċШċШĬĲǯŰŔĩġŸШ
ĬĲШŰŖƻĲŔƚШůŖŰŔůŸƚШĬĲШƚĲƖƻŔĩŸЯШƓċƖċШċШĦċũŔĤƖċĩġŸШĬŸƚШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ƓŸƖШ §ÉÂШ ĲШ ƓċƖċШ ċШ
ċƻċũŔċĩġŸШĬċШĲǯĦŔĶŰĦŔċШĲШĬĲƚĲůƓĲŰőŸШĬċƚШƖĲĬĲƚШĲůШ
ĦŸŰƣĲǂƣŸƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЮ 

ŔŰĬċШƖĲũċĦŔŸŰċĬŸШĦŸůШċƚШƕƨĲƚƣƑĲƚШĬċШƚċǍŸŰċũŔĬċĬĲШ
ĲШ ĲůШ ĲƚƓĲĦŔċũШ ŰċƚШ ČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚЯШċШ
ƻċƖŔċĤŔũŔĬċĬĲШ ƚċǍŸŰċũШ ĬċШ ƓƖŸĦƨƖċШ ĲǂŔŊĲШ ƨůċШ
ċĤŸƖĬċŊĲůШ ŔŰŉŸƖůċĬċШ ĬŸШ ƓũċŰĲċůĲŰƣŸШ ĬċШ ŸŉĲƖƣċЯШ
ĤċƚĲċĬċШ ĲůШ ĬċĬŸƚШ ĲШ ċŰČũŔƚĲШ ĬĲШ ƓċĬƖƑĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШċŸШũŸŰŊŸШĬŸШċŰŸЯШĬŔƚƣŔŰŊƨŔŰĬŸШƓĲƖŖŸĬŸƚШ
ũĲƣŔƻŸƚШ ĲШ ŰġŸШ ũĲƣŔƻŸƚЯШ ĤĲůШ ĦŸůŸШ ƻċƖŔċĩƑĲƚШ ĲŰƣƖĲШ
ĳƓŸĦċƚШĬĲШƻĲƖġŸШĲШŔŰƻĲƖŰŸЯШĲŰƣƖĲШŸƨƣƖċƚЮШ 

9ŸŰƣƨĬŸЯШ ŔůƓŸƖƣċШ ċƚƚĲŊƨƖċƖШ ƕƨĲШ ċШ ċĬċƓƣċĩġŸШ ĬċШ
ŸŉĲƖƣċШ ŰġŸШ ĦŸůƓƖŸůĲƣĲШċШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĲШ ċШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШŉċƣŸƖĲƚШĬĲƣĲƖůŔŰċŰƣĲƚШƓċƖċШċШ
ĦŸŰǯċŰĩċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШƓċƖċШċШċƣƖċƣŔƻŔĬċĬĲШĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸЮШ ÖůċШ ċĬĲƕƨċĩġŸШ ĲǂĦĲƚƚŔƻċШ ěШ
ƓƖŸĦƨƖċШĬĲШĦƨƖƣŸШƓƖċǍŸШƓŸĬĲШŔŰĬƨǍŔƖШĦŸůƓŸƖƣċůĲŰƣŸƚШ
ĬĲШŰġŸШƨƣŔũŔǍċĩġŸЯШċŸШƖĲĬƨǍŔƖШċШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĲůШ
őŸƖČƖŔŸƚШ ƓŸƣĲŰĦŔċũůĲŰƣĲШ ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚЮШ§ШƓũċŰĲċůĲŰƣŸШĬċШŸŉĲƖƣċШĬĲШÑÂШŔůƓũŔĦċШ
ƨůШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ċШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ
ċƚƚŸĦŔċĬċШċŸШċŢƨƚƣċůĲŰƣŸШěШƓƖŸĦƨƖċЯШĲШċШċƣƖċƣŔƻŔĬċĬĲШ
ĲШĦŸŰǯċŰĩċШĬŸШƚŔƚƣĲůċЯШƕƨĲШĬĲƓĲŰĬĲůШĬĲШƨůċШŸŉĲƖƣċШ
ĲƚƣČƻĲũШ ĲШ ƓƖĲƻŔƚŖƻĲũЮШ ÖůċШ ċĬċƓƣċĩġŸШ ĲǂĦĲƚƚŔƻċШ ěШ
ƚċǍŸŰċũŔĬċĬĲШ ƓŸĬĲШ ƣĲƖШ ŔůƓċĦƣŸƚШ ŰĲŊċƣŔƻŸƚШ ŰċШ



 

ΟΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƨƣŔũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШŰċШůĲĬŔĬċШĲůШƕƨĲШ
ƖĲĬƨǍШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШŉƖċŊŔũŔǍċШċШĦŸŰǯċŰĩċШ
ĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШĦŸŰƣƖŔĤƨŔШƓċƖċШċШĦƖŔċĩġŸШĬĲШőČĤŔƣŸƚШ
ĬĲШŰġŸШƨƣŔũŔǍċĩġŸЯШƖĲŉŸƖĩċŰĬŸЯШĲůШƩũƣŔůċШŔŰƚƣēŰĦŔċЯШŸШ
ƖĲĦƨƖƚŸШċŸШÑÂЮШ ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŔůƓŸƖƣċШƖĲĦŸŰőĲĦĲƖШ
ƕƨĲШċШƓƖŸĦƨƖċШŰġŸШƖĲƚƨũƣċШċƓĲŰċƚШĬċШŸŉĲƖƣċШĲǂŔƚƣĲŰƣĲЯШ
ƚĲŰĬŸШƣċůĤĳůШŔŰǰƨĲŰĦŔċĬċШƓŸƖШĲƚƣċЮШ ƚƚŔůЯШŸШÑÂШŰġŸШ
ĬĲƻĲШ ċƚƚƨůŔƖШ ƨůċШ ũŹŊŔĦċШ ůĲƖċůĲŰƣĲШ ƖĲċƣŔƻċШ ěШ
ƓƖŸĦƨƖċЯШĬĲƻĲŰĬŸШŔŊƨċũůĲŰƣĲШĬĲƚĲůƓĲŰőċƖШƨůШƓċƓĲũШ
ĲƚƣƖƨƣƨƖċŰƣĲЯШ ŔŰĬƨǍŔŰĬŸШ ƓċĬƖƑĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШĲШ
ƓƖŸůŸƻĲŰĬŸШċШƚƨċШƨƣŔũŔǍċĩġŸШĬĲШŉŸƖůċШĦŸŰƚŔƚƣĲŰƣĲШċŸШ
ũŸŰŊŸШĬŸШƣĲůƓŸЮШ 

?ŸШůĲƚůŸШůŸĬŸЯШċШŊĲƚƣġŸШĬċШŉƖŸƣċШĬĲƻĲЯШċƚƚŔůЯШƚĲƖШ
ŸƖŔĲŰƣċĬċШƓċƖċШċШůċǂŔůŔǍċĩġŸШĬċШƚƨċШƨƣŔũŔǍċĩġŸЯШůċƚШ
ĲŰƕƨċĬƖċĬċШ ŰƨůċШ ũŹŊŔĦċШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ƕƨĲШ
ƓƖŸůŸƻċШċШǯĬĲũŔǍċĩġŸШĲШŸШĦƖĲƚĦŔůĲŰƣŸШƚƨƚƣĲŰƣċĬŸШĬċШ
ƓƖŸĦƨƖċЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŔůƓŸƖƣċШŔŊƨċũůĲŰƣĲШƖĲĦŸŰőĲĦĲƖШƕƨĲЯШ
ĲůШ ƣĲƖƖŔƣŹƖŔŸƚШ ĦċƖċĦƣĲƖŔǍċĬŸƚШ ƓŸƖШ ŰŖƻĲŔƚШ
ĲƚƣƖƨƣƨƖċũůĲŰƣĲШ ƖĲĬƨǍŔĬŸƚШ ĬĲШ ƓƖŸĦƨƖċШ ĲШ ĲũĲƻċĬċШ
ĬŔƚƓĲƖƚġŸШƣĲƖƖŔƣŸƖŔċũЯШċШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƖĲŊƨũċƖĲƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƓŸĬĲШƖĲƻĲũċƖрƚĲШƓċƖƣŔĦƨũċƖůĲŰƣĲШ
ĲǂŔŊĲŰƣĲШĬŸШƓŸŰƣŸШĬĲШƻŔƚƣċШŸƓĲƖċĦŔŸŰċũШĲШǯŰċŰĦĲŔƖŸЮШ
 ĲƚƣċƚШ ĦŔƖĦƨŰƚƣēŰĦŔċƚЯШ ƚŸũƨĩƑĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ǰĲǂŖƻĲũШŸƨШƚĲŰƚŖƻĲŔƚШěШƓƖŸĦƨƖċШƣĶůШƻŔŰĬŸШċШċƚƚƨůŔƖШƨůШ
ƓċƓĲũШĦŸůƓũĲůĲŰƣċƖШƖĲũĲƻċŰƣĲЯШƓĲƖůŔƣŔŰĬŸШċƚƚĲŊƨƖċƖШ
ŰŖƻĲŔƚШůŖŰŔůŸƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĬĲШŉŸƖůċШ
ůċŔƚШĲǯĦŔĲŰƣĲШĲШċŢƨƚƣċĬċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĲŉĲƣŔƻċƚШĬċШ
ƓŸƓƨũċĩġŸЮ 

ÑƖċŰƚƓŸƖƣĲШ[ũĲǂŖƻĲũ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШƣĶůШƻŔŰĬŸШċШċƨůĲŰƣċƖШċƚШŸƓĲƖċĩƑĲƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШċШƓĲĬŔĬŸ39ЯШƨůШƓŸƨĦŸШƓŸƖШƣŸĬŸШŸШƓċŖƚЮШ
EƚƣċƚШŸƓĲƖċĩƑĲƚШĦċƖċƣĲƖŔǍċůрƚĲШƓŸƖШƚĲƖƻŔĩŸƚШĬĲШĤċŔǂċШ
ċШ ůƨŔƣŸШ ĤċŔǂċШ ƓƖŸĦƨƖċШ ƕƨĲШ ƻŔƚċůШ ŊċƖċŰƣŔƖШ ƨůċШ
ĦŸĤĲƖƣƨƖċШ ůŖŰŔůċШ ŰŸШ ƣĲƖƖŔƣŹƖŔŸШ ĲШ ŸŉĲƖĲĦĲƖШ
ĦŸŰĲĦƣŔƻŔĬċĬĲШƓċƖċЯШĬĲШĲШĬĲŰƣƖŸШĬĲШǍŸŰċƚШƖƨƖċŔƚЯШƓĲƖŔр
ƨƖĤċŰċƚ40ШĲШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШƕƨĲШŰŸƖůċũůĲŰƣĲШ

 
39Ш?ĲĦƖĲƣŸрxĲŔШŰЮǳШΣΜоΞΜΝΣЮ 
40ШљÑƖċŰƚƓŸƖƣĲШċШƓĲĬŔĬŸаШÅĲĦŸůĲŰĬċĩƑĲƚШƓċƖċШƨůċШŔůƓũĲůĲŰƣċĩġŸШĤĲůШƚƨĦĲĬŔĬċњЯШ
ĬŔƚƓŸŰŖƻĲũШĲůШőƣƣƓƚаооƽƽƽЮĲŔƣƨƖĤċŰůŸĤŔũŔƣǃЮĲƨоĬĲůċŰĬрƖĲƚƓŸŰƚŔƻĲрƣƖċŰƚƓŸƖƣр
ƖĲĦŸůůĲŰĬċƣŔŸŰƚрŉŸƖрƚƨĦĦĲƚƚŉƨũрĬĲƓũŸǃůĲŰƣоШ 
41ШÖůШĲǂĲůƓũŸШĬĲƚƣċШċĤŸƖĬċŊĲůШĳШŸШĬċШÑ~xШƕƨĲЯШŰŸШēůĤŔƣŸШĬĲШƨůċШċũƣĲƖċĩġŸШ
ĦŸŰƣƖċƣƨċũЯШŔŰƣƖŸĬƨǍŔƨШŸШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũЮШ ШĲǂƓĲƖŔĶŰĦŔċШŰċШĲǂĲĦƨĩġŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШĬŸШ
ĦŸŰƣƖċƣŸШĬĲůŸŰƚƣƖŸƨШƕƨĲЯШĲůШĦĲƖƣŸƚШĦŸŰƣĲǂƣŸƚЯШƚŸĤƖĲƣƨĬŸШĲůШČƖĲċƚШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲШ

ŰġŸШƚġŸШƣġŸШĤĲůШƚĲƖƻŔĬċƚШƓŸƖШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШ
ƖĲŊƨũċƖĲƚШĲШĲŰŉƖĲŰƣċůШċШĦŸŰĦŸƖƖĶŰĦŔċШĬŸƚШůŸĬŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШƓƖŔƻċĬŸƚЯШƓŸƖШƚĲƖШůƨŔƣŸШĬŔŉŖĦŔũШƓċƖċШŸШƚĲƖƻŔĩŸШ
ƖŸĬŸƻŔČƖŔŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƣƖċĬŔĦŔŸŰċũШċƓƖĲƚĲŰƣċƖрƚĲШ
ĦŸůŸШůċŔƚШċƣƖċƣŔƻŸЮШ 

ũĳůШĬŔƚƚŸЯШŰċШůċŔŸƖŔċШĬċƚШƖĲŊŔƑĲƚШĲǂŔƚƣĲůШĬŔƻĲƖƚċƚШ
ČƖĲċƚШ ŉŸƖċШ ĬŸШ ċũĦċŰĦĲШ ĬċƚШ ƖĲĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ
ƓƩĤũŔĦŸƚЯШŰŸƖůċũůĲŰƣĲШőċĤŔƣċĩƑĲƚШĬŔƚƚĲůŔŰċĬċƚШĲШ
ǍŸŰċƚШ ƖƨƖċŔƚЮШ ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ůĲƚůŸШ ĲůШ ǍŸŰċƚШ
ƨƖĤċŰċƚ41ЯШĲǂŔƚƣĲůШ ĬŔƻĲƖƚŸƚШ őŸƖČƖŔŸƚШ ыƓŸƖШ ĲǂĲůƓũŸШ
ŰŸƣƨƖŰŸƚьШĦŸůШŉċũőċƚШŰŸШċĦĲƚƚŸШěШƖĲĬĲШƖĲŊƨũċƖЯШƕƨċƚĲШ
ƚĲůƓƖĲШŉŸĦċĬċШŰŸƚШůċŔŸƖĲƚШǰƨǂŸƚШĬĲШƓƖŸĦƨƖċЮШ 

ÂŸƖШĦŸŰƚĲŊƨŔŰƣĲЯШŸШ ƣƖċŰƚƓŸƖƣĲШ ǰĲǂŖƻĲũ42ЯШƚĲŰƚŖƻĲũШěШ
ƓƖŸĦƨƖċЯШƣĲůШƻŔŰĬŸШċШĦŸŰƚƣŔƣƨŔƖШƨůċШƚŸũƨĩġŸШƓċƖċШ
ċũŊƨůċƚШ ÑШ ċƚƚĲŊƨƖċƖĲůШ ƨůċШ ċũƣĲƖŰċƣŔƻċШ ƻŔČƻĲũШ ěШ
ŸŉĲƖƣċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЯШƕƨĲƖШƓċƖċШŸƚШĦŔĬċĬġŸƚШ
ĲůШ ŊĲƖċũЯШ ƕƨĲƖШ ƓċƖċШ ŊƖƨƓŸƚрċũƻŸШ ĬĲШ ĦŔĬċĬġŸƚШ
ыŰŸƖůċũůĲŰƣĲШƓĲƚƚŸċƚШĦŸůШůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċШŸƨШ
ĦŸůШŰĲĦĲƚƚŔĬċĬĲШĬĲШĦƨŔĬċĬŸƚШĲƚƓĲĦŔċŔƚШĬĲШƚċƩĬĲьЮ 

ШĲƚƣĲШƓƖŸƓŹƚŔƣŸЯШċШ ~ÑШƓƨĤũŔĦŸƨШƨůШĲƚƣƨĬŸШŔŰƣŔƣƨũċĬŸШ
љÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚШ[ũĲǂŖƻĲũШ
ĲůШÂŸƖƣƨŊċũШрШ?ŔċŊŰŹƚƣŔĦŸШƚŸĤƖĲШċШŔůƓũĲůĲŰƣċĩġŸШĲШ
ƖĲũċƣŹƖŔŸШĬċШċĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШƖĲċũŔǍċĬċШƓĲũċШ ~Ñњ43ЯШ
ĲůШƕƨĲШĳШĲŉĲƣƨċĬŸШƨůШ ĬŔċŊŰŹƚƣŔĦŸШĬċƚШƚŸũƨĩƑĲƚШ
ĲǂŔƚƣĲŰƣĲƚЯШĬĲĦŸƖƖĲŰƣĲШĬċƚШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸЯШŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШũĲŊċũЯШĤĲůШĦŸůŸШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ƖĲĦŸůĲŰĬċĩƑĲƚЮ 

Ш ĲƚƣĲШ ƓƖŸƓŹƚŔƣŸЯШ ŉŸŔШ ĦƖŔċĬŸШ ŸШ ÅĲŊƨũċůĲŰƣŸШ ыÖEьШ
ΞΜΞΟоΦΡΡШĬŸШÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸШĬĲШ
ΝΜШĬĲШůċŔŸШĬĲШΞΜΞΟШƕƨĲШĦƖŔċШŸШ[ƨŰĬŸШÉŸĦŔċũШĲůШ
ůċƣĳƖŔċШĬĲШ9ũŔůċШŔŰƣƖŸĬƨǍŔŰĬŸШŸШĦŸŰĦĲŔƣŸШĬĲШљƓŸĤƖĲǍċШ
ĬĲШůŸĤŔũŔĬċĬĲњЯШĦŸůШŸШŸĤŢĲƣŔƻŸШŊĲƖċũШĬĲШĦŸŰƣƖŔĤƨŔƖШ
ƓċƖċШ ƨůċШ ƣƖċŰƚŔĩġŸШ ƚŸĦŔċũůĲŰƣĲШ ŢƨƚƣċШ ƓċƖċШ ċШ
ŰĲƨƣƖċũŔĬċĬĲШĦũŔůČƣŔĦċЯШĬċŰĬŸШƖĲƚƓŸƚƣċШċŸƚШŔůƓċĦƣŸƚШ
ƚŸĦŔċŔƚШĬċШŔŰĦũƨƚġŸШĬċƚШĲůŔƚƚƑĲƚШĬĲШŊċƚĲƚШĦŸůШĲŉĲŔƣŸШ
ĬĲШĲƚƣƨŉċШĬŸƚШĲĬŔŉŖĦŔŸƚШĲШĬŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШŰŸШ

ƓŸƓƨũċĦŔŸŰċũШŸƨШĦŸůШƓƖŸĦƨƖċШƖĲĬƨǍŔĬċШĲШŔƖƖĲŊƨũċƖЯШĲƚƣċШƚŸũƨĩġŸШƓĲƖůŔƣĲШċŢƨƚƣċƖШċШŸŉĲƖƣċШ
ěƚШŰĲĦĲƚƚŔĬċĬĲƚШƖĲċŔƚЮ 
42Ш ЮǳШΝШĬŸШċƖƣŔŊŸШΞЮǳШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΣΜоΞΜΝΣШтШĲƚƣċĤĲũĲĦĲШċƚШƖĲŊƖċƚШĲƚƓĲĦŖǯĦċƚШ
ċƓũŔĦČƻĲŔƚШěШƓƖĲƚƣċĩġŸШĬĲШÑÂ[ЯШŸШƕƨċũШƣĲůШĦŸůŸШŸĤŢĲƣŔƻŸШƖĲƚƓŸŰĬĲƖШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШ
ůŸĤŔũŔĬċĬĲШŰċƚШљƚŔƣƨċĩƑĲƚШĲůШƕƨĲШĲǂŔƚƣċШƨůċШĤċŔǂċШƓƖŸĦƨƖċШŰċШƨƣŔũŔǍċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШƖĲŊƨũċƖШŸƨШƕƨċŰĬŸШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƖĲŊƨũċƖШŸƨШĲůШƣČǂŔШŰġŸШĬČШƨůċШƖĲƚƓŸƚƣċШ
ċŢƨƚƣċĬċШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬŸƚШĦŔĬċĬġŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĲůШƖĲŊŔƑĲƚШĬĲШĤċŔǂċ 
43ШőƣƣƓƚаооċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΡΜΥΠоĲƚƣƨĬŸрƣƖċŰƚƓŸƖƣĲрǰĲǂŔƻĲũрċůƣЮƓĬŉШ 

https://www.eiturbanmobility.eu/demand-responsive-transport-recommendations-for-successful-deployment/
https://www.eiturbanmobility.eu/demand-responsive-transport-recommendations-for-successful-deployment/
https://amt-autoridade.pt/media/5084/estudo-transporte-flexivel-amt.pdf
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ēůĤŔƣŸШ ĬĲШ ċƓũŔĦċĩġŸШ ĬċШ ?ŔƖĲƣŔƻċШ ΞΜΜΟоΥΤо9E44ЮШ §Ш
ĦŸŰĦĲŔƣŸШ ĬĲШ ƓŸĤƖĲǍċШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ ƖĲŉĲƖĲрƚĲШ ěШ
ĬŔǯĦƨũĬċĬĲШŸƨШŔŰĦċƓċĦŔĬċĬĲШĬĲШŔŰĬŔƻŖĬƨŸƚШĲШŉċůŖũŔċƚШ
ĲůШƚƨƓŸƖƣċƖШŸƚШĦƨƚƣŸƚШĬŸШƣƖċŰƚƓŸƖƣĲШŸƨШĲůШċĦĲĬĲƖШċШ
ƚŸũƨĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШċĬĲƕƨċĬċƚЯШĦŸůƓƖŸůĲƣĲŰĬŸШ
ŸШċĦĲƚƚŸШċШƚĲƖƻŔĩŸƚШĲШċƣŔƻŔĬċĬĲƚШĲƚƚĲŰĦŔċŔƚЯШĦŸůŸШŸШ
ĲůƓƖĲŊŸЯШċШĲĬƨĦċĩġŸШŸƨШŸƚШĦƨŔĬċĬŸƚШĬĲШƚċƩĬĲЮШEƚƣċШ
ƚŔƣƨċĩġŸШƚƨƖŊĲЯШĲůШŊĲƖċũЯШĬċШĦŸůĤŔŰċĩġŸШĬĲШŉċƣŸƖĲƚШ
ĦŸůŸШ ĤċŔǂŸƚШ ƖĲŰĬŔůĲŰƣŸƚЯШ ĦƨƚƣŸƚШ ĲũĲƻċĬŸƚШ ĬŸƚШ
ĦŸůĤƨƚƣŖƻĲŔƚШĲШċШŔŰƚƨǯĦŔĶŰĦŔċШŸƨШŔŰċĦĲƚƚŔĤŔũŔĬċĬĲШĬĲШ
ÑÂЯШ ƚĲŰĬŸШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ċŊƖċƻċĬċШ ĲůШ ƣĲƖƖŔƣŹƖŔŸƚШ
ƖƨƖċŔƚЯШƓĲƖŔŉĳƖŔĦŸƚШ ŸƨШ ůĲŰŸƚШ ĬĲƚĲŰƻŸũƻŔĬŸƚЮШ  ŸШ
ĦŸŰƣĲǂƣŸШ ĬċШ ƣƖċŰƚŔĩġŸШ ĦũŔůČƣŔĦċЯШ ċШ ƓŸĤƖĲǍċШ ĬĲШ
ůŸĤŔũŔĬċĬĲШƣĲŰĬĲШċШŔŰƣĲŰƚŔǯĦċƖрƚĲШĬĲƻŔĬŸШċŸШċƨůĲŰƣŸШ
ĬŸƚШ ĦƨƚƣŸƚШ ċƚƚŸĦŔċĬŸƚШ ċŸШ ƨƚŸШ ĬĲШ ĦŸůĤƨƚƣŖƻĲŔƚШ
ŉŹƚƚĲŔƚЯШċŉĲƣċŰĬŸШƚŸĤƖĲƣƨĬŸШƓŸƓƨũċĩƑĲƚШƻƨũŰĲƖČƻĲŔƚЮШ
§ШƖĲŊƨũċůĲŰƣŸШƻŔƚċШůŔƣŔŊċƖШĲƚƣĲШŉĲŰŹůĲŰŸШċƣƖċƻĳƚШĬċШ
ĦƖŔċĩġŸШĬĲШŔŰƚƣƖƨůĲŰƣŸƚШĦŸůŸШŸШ[ƨŰĬŸШÉŸĦŔċũШƓċƖċШŸШ
9ũŔůċЯШƕƨĲШċƓŸŔċШůĲĬŔĬċƚШĬĲƚƣŔŰċĬċƚШċШƖĲĬƨǍŔƖШŸƚШ
ĦƨƚƣŸƚШ ĬċШ ůŸĤŔũŔĬċĬĲЯШ ƓƖŸůŸƻĲƖШ ċũƣĲƖŰċƣŔƻċƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ċĦĲƚƚŖƻĲŔƚШ ĲШ ƚƨƚƣĲŰƣČƻĲŔƚШ ĲШ ůĲũőŸƖċƖШ ŸШ
ċĦĲƚƚŸШċШŸƓĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШĦŸůШĤċŔǂċƚШŸƨШŰƨũċƚШ
ĲůŔƚƚƑĲƚЯШĦŸŰƣƖŔĤƨŔŰĬŸШċƚƚŔůШƓċƖċШƨůċШƣƖċŰƚŔĩġŸШ
ŢƨƚƣċШĲШŔŰĦũƨƚŔƻċЮ 

 ĲƚƣĲШ ēůĤŔƣŸЯШ ŔůƓŸƖƣċШ ƚċũŔĲŰƣċƖШ ƕƨĲШ ŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬŸШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũЯШĲůШÂŸƖƣƨŊċũЯШ
ƣĲůШċƚƚĲŰƣċĬŸЯШĲůШũċƖŊċШůĲĬŔĬċЯШŰċШŔůƓũĲůĲŰƣċĩġŸШ
ĬĲШ ƓƖŸŢĲƣŸƚрƓŔũŸƣŸЯШ ĲŰƕƨċŰƣŸШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ
ĲǂƓĲƖŔůĲŰƣċĩġŸШĲШƻċũŔĬċĩġŸШĬĲШƚŸũƨĩƑĲƚШċĬċƓƣċĬċƚШ
ěƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ƣĲƖƖŔƣŸƖŔċŔƚШ ĲШ ċŸƚШ ƓċĬƖƑĲƚШ ĬĲШ
ƓƖŸĦƨƖċЯШ ƓĲƖůŔƣŔŰĬŸШ ƣĲƚƣċƖШ ůŸĬĲũŸƚШ ŸƓĲƖċĦŔŸŰċŔƚЯШ
ƚŸũƨĩƑĲƚШƣĲĦŰŸũŹŊŔĦċƚШĲШŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸШċŰƣĲƚШĬċШ
ƚƨċШĲƻĲŰƣƨċũШĦŸŰƚŸũŔĬċĩġŸЮ 

ÑŸĬċƻŔċЯШċШĲǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċШĲƻŔĬĲŰĦŔċШƕƨĲШŸШ
ƓƖċǍŸШċƣƨċũůĲŰƣĲШƓƖĲƻŔƚƣŸШƓċƖċШĲƚƣĲƚШƓƖŸŢĲƣŸƚрƓŔũŸƣŸЯШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ũŔůŔƣċĬŸШ ċШ ƓĲƖŖŸĬŸƚШ ĦƨƖƣŸƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШĬĲШĦĲƖĦċШĬĲШΣШůĲƚĲƚЯШƚĲШƖĲƻĲũċЯШĲůШ
ůƨŔƣŸƚШ ĦċƚŸƚЯШ ŔŰƚƨǯĦŔĲŰƣĲШ ƓċƖċШ ċШ ƖĲĦŸũőċШ ĬĲШ
ŔŰŉŸƖůċĩġŸШƖŸĤƨƚƣċШĲШƖĲƓƖĲƚĲŰƣċƣŔƻċЯШŰŸůĲċĬċůĲŰƣĲШ
ŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШƻċƖŔċĩġŸШƚċǍŸŰċũШĬċШƓƖŸĦƨƖċЯШěШ
ůċƣƨƖċĩġŸШĬŸШĦŸŰőĲĦŔůĲŰƣŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШƚŸĤƖĲШŸШ
ƚĲƖƻŔĩŸШĲШěШĲƚƣċĤŔũŔǍċĩġŸШĬŸƚШůŸĬĲũŸƚШŸƓĲƖċĦŔŸŰċŔƚШĲШ
ǯŰċŰĦĲŔƖŸƚЮ 

 
44Ш?ŔƖĲƣŔƻċШƖĲũċƣŔƻċШěШĦƖŔċĩġŸШĬĲШƨůШƖĲŊŔůĲШĬĲШĦŸůĳƖĦŔŸШĬĲШũŔĦĲŰĩċƚШĬĲШĲůŔƚƚġŸШĬĲШŊċƚĲƚШ
ĦŸůШĲŉĲŔƣŸШĬĲШĲƚƣƨŉċШŰċШ9ŸůƨŰŔĬċĬĲШĲШƕƨĲШċũƣĲƖċШċШ?ŔƖĲƣŔƻċШΦΣоΣΝо9EШĬŸШ9ŸŰƚĲũőŸЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШƖĲƻĲũċрƚĲШŰĲĦĲƚƚČƖŔċШċШƓŸŰĬĲƖċĩġŸШ
ĬŸШċũċƖŊċůĲŰƣŸШĬŸШƓĲƖŖŸĬŸШĬĲШĬƨƖċĩġŸШĬŸƚШƓƖŸŢĲƣŸƚр
ƓŔũŸƣŸЯШ ĬĲШ ŉŸƖůċШ ċШ ƓĲƖůŔƣŔƖШ ƨůċШ ċƻċũŔċĩġŸШ ůċŔƚШ
ĦŸŰƚŔƚƣĲŰƣĲШ ĲШ ŉƨŰĬċůĲŰƣċĬċШ ĬċƚШ ƚŸũƨĩƑĲƚШ
ŔůƓũĲůĲŰƣċĬċƚЯШĤĲůШĦŸůŸШċШƖĲĦŸũőċШĬĲШĬċĬŸƚШǯČƻĲŔƚШ
ƕƨĲШƚƨƓŸƖƣĲůШĬĲĦŔƚƑĲƚШƖĲũċƣŔƻċƚШěШƚƨċШĦŸŰƣŔŰƨŔĬċĬĲЯШ
ċĬċƓƣċĩġŸШ ŸƨШ ĲƻĲŰƣƨċũШ ŔŰƣĲŊƖċĩġŸШ ĲůШ ůŸĬĲũŸƚШ
ĦŸŰƣƖċƣƨċŔƚШůċŔƚШĲƚƣČƻĲŔƚЮ 

ĦƖĲƚĦĲШ ƕƨĲЯШ ċƣĲŰĬĲŰĬŸШ ěШ ŰċƣƨƖĲǍċШ ĬŔŰēůŔĦċШ ĲШ
ċĬċƓƣċƣŔƻċШĬŸШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũЯШŸƚШƓƖŸŢĲƣŸƚрƓŔũŸƣŸШ
ĬĲƻĲůШƚĲƖШċĦŸůƓċŰőċĬŸƚШƓŸƖШƚŸũƨĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШ
ƕƨĲШƓĲƖůŔƣċůШċŢƨƚƣċůĲŰƣŸƚШĬƨƖċŰƣĲШċШƚƨċШĲǂĲĦƨĩġŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШƕƨċŰƣŸШċШŔƣŔŰĲƖČƖŔŸƚЯШőŸƖČƖŔŸƚЯШǍŸŰċƚШ
ĬĲШĦŸĤĲƖƣƨƖċЯШƣŔƓŸũŸŊŔċШĬĲШƚĲƖƻŔĩŸШĲШůĲŔŸƚШċŉĲƣŸƚЯШ
ĲƻŔƣċŰĬŸШ ċШ ƖŔŊŔĬĲǍШ ĲǂĦĲƚƚŔƻċШ ĲůШ ŉċƚĲƚШ ŔŰŔĦŔċŔƚШ ĬĲШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŔůƓŸƖƣċШŔŊƨċũůĲŰƣĲШƚƨĤũŔŰőċƖШƕƨĲШċШ
ŔůƓũĲůĲŰƣċĩġŸШĲШĲǂƓċŰƚġŸШĬŸШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШƣĶůШ
ƻŔŰĬŸШ ċШ ĲŰŉƖĲŰƣċƖШ ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ ċŸШ ŰŖƻĲũШ ĬŸƚШ
ůŸĬĲũŸƚШĬĲШĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċЯШŸƚШƕƨċŔƚЯШĲůШůƨŔƣŸƚШ
ĦċƚŸƚЯШŰġŸШƚĲШůŸƚƣƖċůШƓũĲŰċůĲŰƣĲШċĬĲƕƨċĬŸƚШěШ
ŰċƣƨƖĲǍċШĬĲƚƣĲƚШƚĲƖƻŔĩŸƚЯШĦċƖċĦƣĲƖŔǍċĬŸƚШƓŸƖШĲũĲƻċĬċШ
ŔŰĦĲƖƣĲǍċЯШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ċĬċƓƣċĩġŸШ ĦŸŰƣŖŰƨċШ ĲШ
ĲǂŔŊĶŰĦŔċШĬĲШƖČƓŔĬċШŔůƓũĲůĲŰƣċĩġŸЮ 

9ŸůШ ĲŉĲŔƣŸЯШ ŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ƣƖċĬŔĦŔŸŰċŔƚШ ĬĲШ
ĦŸŰƣƖċƣċĩġŸЯШ ůċƖĦċĬŸƚШ ƓĲũċШ ƚƨċШ ĦŸůƓũĲǂŔĬċĬĲЯШ
ůŸƖŸƚŔĬċĬĲШĲШƖŔŊŔĬĲǍЯШƓŸĬĲůШĦŸŰƚƣŔƣƨŔƖШƨůШĲŰƣƖċƻĲШěШ
ŔŰŸƻċĩġŸШĲШěШĲǯĦŔĶŰĦŔċЯШĬŔǯĦƨũƣċŰĬŸШċШůŸĤŔũŔǍċĩġŸШĬĲШ
ŸƓĲƖċĬŸƖĲƚШĲШċШċĬŸĩġŸШĬĲШƚŸũƨĩƑĲƚШċŢƨƚƣċĬċƚШěƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШũŸĦċŔƚЯШĲůШƓċƖƣŔĦƨũċƖШĲůШƣĲƖƖŔƣŹƖŔŸƚШĬĲШ
ĤċŔǂċШĬĲŰƚŔĬċĬĲЮ 

 ĲƚƣĲШ ƚĲŰƣŔĬŸЯШ ƣĲůШ ƻŔŰĬŸШ ċШ ƚĲƖШ ŔĬĲŰƣŔǯĦċĬċШ ċШ
ŰĲĦĲƚƚŔĬċĬĲШĬĲШƓƖŸůŸƻĲƖШƨůċШůċŔŸƖШǰĲǂŔĤŔũŔǍċĩġŸШ
ĬŸƚШůŸĬĲũŸƚШĬĲШĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċШċƓũŔĦČƻĲŔƚШċŸШ
ƣƖċŰƚƓŸƖƣĲШ ǰĲǂŖƻĲũЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċƣƖċƻĳƚШ ĬċШ
ƚŔůƓũŔǯĦċĩġŸШƓƖŸĦĲĬŔůĲŰƣċũЯШĬċШċĬŸĩġŸШĬĲШƚŸũƨĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚШ ůċŔƚШ ČŊĲŔƚШ ĲШ ċĬċƓƣČƻĲŔƚШ ĲШ ĬċШ
ƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШŔŰƣƖŸĬƨĩġŸШĬĲШċŢƨƚƣċůĲŰƣŸƚШĬƨƖċŰƣĲШ
ċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШĲůШŉƨŰĩġŸШĬċШĲƻŸũƨĩġŸШĬċШ
ƓƖŸĦƨƖċШĲШĬŸШĬĲƚĲůƓĲŰőŸШĬŸШƚĲƖƻŔĩŸЮ 



 

ΟΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

Ш

ǰĲǂŔĤŔũŔǍċĩġŸШ ĬĲƻĲƖČШ ŔŊƨċũůĲŰƣĲШ ƓĲƖůŔƣŔƖШ ĦƖŔċƖШ
ĦŸŰĬŔĩƑĲƚШƓċƖċШċШƓċƖƣŔĦŔƓċĩġŸШĬĲШƨůШũĲƕƨĲШůċŔƚШ
ċũċƖŊċĬŸШĬĲШŸƓĲƖċĬŸƖĲƚЯШŔŰĦũƨŔŰĬŸШŸƓĲƖċĬŸƖĲƚШũŸĦċŔƚШ
ĲШ ĬĲШ ůĲŰŸƖШ ĬŔůĲŰƚġŸЯШ ƓŸƣĲŰĦŔċŰĬŸШ ċШ ĲǯĦŔĶŰĦŔċШ
ĲĦŸŰŹůŔĦċЯШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬċƚШ ƚŸũƨĩƑĲƚШ ĲШ ċШ
ċĬĲƕƨċĩġŸШěƚШƖĲċũŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚШĲƚƓĲĦŖǯĦċƚЮ 

EůШƚƨůċЯШċШĦŸŰƚŸũŔĬċĩġŸШĬŸШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШŰŸШ
ĦŸŰƣĲǂƣŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƚĲŊƨŰĬċШ
ŊĲƖċĩġŸШ ĬĲƓĲŰĬĲƖČЯШ ĲůШ ŊƖċŰĬĲШ ůĲĬŔĬċЯШ ĬċШ
ċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШċШƻċũŸƖŔǍċĩġŸШĬŸƚШƓƖŸŢĲƣŸƚрƓŔũŸƣŸШ
ĲŰƕƨċŰƣŸШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ ċƓƖĲŰĬŔǍċŊĲůЯШ ŸШ
ċũċƖŊċůĲŰƣŸШĬŸƚШƖĲƚƓĲƣŔƻŸƚШőŸƖŔǍŸŰƣĲƚШƣĲůƓŸƖċŔƚШĲШċШ
ċĬċƓƣċĩġŸШĬŸƚШůŸĬĲũŸƚШĬĲШĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċШěƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШĬĲƚƣĲШƣŔƓŸШĬĲШƚĲƖƻŔĩŸЯШċƚƚĲŊƨƖċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШċШĲǯĦŔĶŰĦŔċЯШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШċШ
ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЮ 

 
45ШőƣƣƓƚаооċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΝΣΟоĲƚƣƨĬŸхŸƖŔĲŰƣċĦŸĲƚхƓŰůƚхΟΝрΝΜрΞΜΞΟЮƓĬŉШ 

?ĲƻĲƖШĬĲШfŰŉŸƖůċĩġŸШĲШ9ŸůƨŰŔĦċĩġŸ 

§Ш ÅsÉÂÑÂШ ĲƚƣċĤĲũĲĦĲƨШ ĬĲƻĲƖĲƚШ ĲƚƓĲĦŖǯĦŸƚШ ĬĲШ
ŔŰŉŸƖůċĩġŸШĲШĦŸůƨŰŔĦċĩġŸ45ШŰŸШēůĤŔƣŸШĬŸƚШ9ÉÂШĲШ
ĬċƚШ ƖĲĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲǂŔƚƣĲŰƣĲƚШ ŰċШ ƓũċƣċŉŸƖůċШ
ÉÑĲÂÂЯШ ŊĲƖŔĬċШ ƓĲũŸШ f~ÑЮШ 9ċĤĲШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ŔŰƣƖŸĬƨǍŔƖШ ċŰƨċũůĲŰƣĲШ ĬċĬŸƚШ ŸƓĲƖċĦŔŸŰċŔƚЯШ
ĲĦŸŰŹůŔĦŸƚШĲШƣĳĦŰŔĦŸƚШĬċƚШƚƨċƚШƖĲĬĲƚЯШƕƨĲШĬĲƻĲůШ
ƚĲƖШ ƻċũŔĬċĬŸƚШ ƓĲũċƚШ ÑЯШ ŔŰĦũƨŔŰĬŸШ ĦċƖċĦƣĲƖŔǍċĩġŸШ
ŊĲŸŊƖČǯĦċЯШ őŸƖČƖŔŸƚЯШ ƣċƖŔŉČƖŔŸƚЯШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ
ƓƖŸĬƨĩġŸЯШĦƨƚƣŸƚЯШƖĲĦĲŔƣċƚШĲШƣŔƓŸũŸŊŔċШĬċШŉƖŸƣċЮШ 

ƓĲƚċƖШ ĬċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲƚƣĲШ ƕƨċĬƖŸШ ŰŸƖůċƣŔƻŸЯШ ċШ
ƖĲċũŔĬċĬĲШ ĲƻŔĬĲŰĦŔċĬċШ ċƣƖċƻĳƚШ ĬċШ ċĩġŸШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĬŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШŸĤƖŔŊċĩƑĲƚШũĲŊċŔƚШ
ĬĲШ ƣƖċŰƚůŔƚƚġŸШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ
ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĬĲШ

[ŔŊƨƖċШΥШрШÑƖċŰƚƓŸƖƣĲШ[ũĲǂŖƻĲũШрШ?ŔƚƣƖŔĤƨŔĩġŸШ]ĲŸŊƖČǯĦċ 

https://amt-autoridade.pt/media/4163/estudo_orientacoes_pnms_31-10-2023.pdf


 

ΟΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓċƚƚċŊĲŔƖŸƚШƖĲŊƨũċƖЯШƓƖĲƻŔƚƣċƚШŰŸШċƖƣŔŊŸШΞΞЮǳШĬŸШÅsÉÂÑÂШ
ы ŰŸШΞΜΞΞьЯШƖĲċũŔǍċĬċШƓĲũċШ ~ÑЯШŰŸШĬĲĦƨƖƚŸШĬċШƕƨċũШƚĲШ
ĦŸŰƚƣċƣŸƨШƕƨĲШΠΡӖШĬŸƚШŸƓĲƖċĬŸƖĲƚШċƓƖĲƚĲŰƣċƻċШƨůШ
ƓƖĲĲŰĦőŔůĲŰƣŸШĬŸƚШĬċĬŸƚШŰŸШÉÑĲÂÂШŔŰĦŸůƓũĲƣŸШĲШƕƨĲШ
ċШůċŔŸƖŔċШĬċƚШ ÑШŰġŸШƻċũŔĬċШċШŔŰŉŸƖůċĩġŸШƓƖĲĲŰĦőŔĬċШ
ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ĬĲůŸŰƚƣƖċŰĬŸШ ƨůċШ ĲũĲƻċĬċШ
ċƚƚŔůĲƣƖŔċШŰċШƕƨċũŔĬċĬĲШĲШŰŸШĬĲƣċũőĲШĬċШŔŰŉŸƖůċĩġŸШ
ĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШ ÑЯШƖĲǰĲƣŔŰĬŸШĬŔŉĲƖĲŰƣĲƚШĲƚƣČŊŔŸƚШĬĲШ
ůċƣƨƖŔĬċĬĲШŰŸШƖĲƓŸƖƣĲШĬĲШŔŰŉŸƖůċĩġŸЮШ 

ÉĲƖČЯШƓŸƖĳůЯШŔůƓŸƖƣċŰƣĲШƖĲŉĲƖŔƖШƕƨĲШŰġŸШǯĦŸƨШĦũċƖŸШƚĲШ
ċƚШŉċũőċƚШĬĲШƖĲƓŸƖƣĲШƓŸƖШƓċƖƣĲШĬŸƚШΠΡӖШĬĲШŸƓĲƖċĬŸƖĲƚШ
ĦŸůШ ƓƖĲĲŰĦőŔůĲŰƣŸШ ŔŰĦŸůƓũĲƣŸШ ƖĲƚƨũƣċůШ ŰċШ ƚƨċШ
ƣŸƣċũŔĬċĬĲШĬĲШŉċũőċƚШĬċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬŸШŸƓĲƖċĬŸƖШ
ŸƨШĬĲШƓƖŸĤũĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚШĬċШƓũċƣċŉŸƖůċЯШƨůċШ
ƻĲǍШƕƨĲШůƨŔƣŸƚШĬŸƚШŸƓĲƖċĬŸƖĲƚШŰŸƣŔǯĦċĬŸƚШƓĲũċШ ~ÑШ
ƖĲŉĲƖŔƖċůШƣĲƖШĲŉĲƣƨċĬŸШŸШƓƖĲĲŰĦőŔůĲŰƣŸШĲůШůŸůĲŰƣŸШ
ċŰƣĲƖŔŸƖЯШĬŔǯĦƨũƣċŰĬŸШŸШĲǂĲƖĦŖĦŔŸШĬċƚШĦŸůƓĲƣĶŰĦŔċƚШ
ƚċŰĦŔŸŰċƣŹƖŔċƚШƓŸƖШƓċƖƣĲШĬċШ ~ÑЮШШШШ 

§Ш ċƖƣŔŊŸШ ΠΣЮǳШ ĬŸШ ÅsÉÂÑÂШ ĲƚƣċĤĲũĲĦĲШ ƕƨĲШ ŸШ
ŔŰĦƨůƓƖŔůĲŰƣŸШ ĬŸШ ĬĲƻĲƖШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲШ
ĦŸůƨŰŔĦċĩġŸШ ƖĲŉĲƖŔĬŸШ ŰŸШ ċƖƣŔŊŸШ ΞΞЮǳШ ĦŸŰƚƣŔƣƨŔШ
ĦŸŰƣƖċŸƖĬĲŰċĩġŸШ ŔůƓƨƣČƻĲũШ ċŸШ ŸƓĲƖċĬŸƖЯШ ƚĲůШ
ĬŔƚƣŔŰŊƨŔƖШ ĬċĬŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲƚƚĲŰĦŔċŔƚШ ĬŸƚШ
ċĦĲƚƚŹƖŔŸƚЯШŸƨШċШŉċũƣċШĬĲШƓƖĲĲŰĦőŔůĲŰƣŸШĬĲШƣŸĬŸƚШŸƚШ
ĦċůƓŸƚШĬċƚШŉċũƣċƚШƓŸŰƣƨċŔƚШĲůШĬĲƣĲƖůŔŰċĬŸШĦċůƓŸЮШ 

ĦƖĲƚĦĲШƕƨĲШċШŉċũƣċШĬĲШƻċũŔĬċĩġŸШƓĲũċƚШ ÑШŰġŸШĳШŸĤŢĲƣŸШ
ĬĲШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĦŸŰƣƖċŸƖĬĲŰċĦŔŸŰċũШŸƨШĬĲШŸƨƣƖŸШ
ƣŔƓŸШ ыĦŸůŸШ ŔůƓĲĬŔƖШ ŸШ ċĦĲƚƚŸШ ċШ ǯŰċŰĦŔċůĲŰƣŸƚШ
ƓƩĤũŔĦŸƚьЮШ ÑƖċƣċрƚĲШ ĬĲШ ċƚƓĲƣŸƚШ ƕƨĲШ ĬĲƻĲƖġŸШ ƚĲƖШ
ůĲũőŸƖċĬŸƚШĲůШŉƨƣƨƖċƚШƖĲƻŔƚƑĲƚШũĲŊŔƚũċƣŔƻċƚЯШċШƓċƖШĬċШ
ĲƻŸũƨĩġŸШƣĲĦŰŸũŹŊŔĦċШĬċШƓũċƣċŉŸƖůċЮШ 

 ĲƚƣċШ ůĲĬŔĬċЯШ ƚŔŰċũŔǍċШ ċƚƚŔůЯШĦŸůŸШ ƓŸƚŔƣŔƻċШ ċШ
ċƖƣŔĦƨũċĩġŸШ ƕƨĲШ ŸШ ƖĲŊŔůĲШ ĬŸШ fŰĦĲŰƣŔƻċҼÑÂШ
ĲƚƣċĤĲũĲĦĲƨШĲŰƣƖĲШŸШf~ÑЯШċШ ~ÑШĲШŸШ[ƨŰĬŸШ ůĤŔĲŰƣċũШ
ыċƣƨċũůĲŰƣĲШ ŊĶŰĦŔċШƓċƖċШŸШ9ũŔůċ46ьШŰŸШƕƨĲШƚĲШƖĲŉĲƖĲШ
ěШĬĲǯŰŔĩġŸШĬċШĲƚƣƖƨƣƨƖċШĲШĬŸШŉŸƖůċƣŸШĬċШŔŰŉŸƖůċĩġŸШċШ
ĬŔƚƓŸŰŔĤŔũŔǍċƖЯШ ĦŸůШ ĤċƚĲШ ŰŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬċШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШĲШĬŸШƖĲƓŸƖƣĲШƩŰŔĦŸЯШĦċƖċĦƣĲƖŖƚƣŔĦċƚШƕƨĲШ
ƚĲШ ĦŸŰƚŔĬĲƖċůШ ĲƚƚĲŰĦŔċŔƚШ ƓċƖċШ ċƨůĲŰƣċƖШ ċШ
ƕƨċŰƣŔĬċĬĲШĲШƕƨċũŔĬċĬĲШĬŸƚШƖĲƓŸƖƣĲƚШĲШċШĦŸŰǯċŰĩċШ

 
46Ш9ƖŔċĬċШċƣƖċƻĳƚШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΝΞΞоΞΜΞΠЯШĬĲШΟΝШĬĲШĬĲǍĲůĤƖŸЯШƚĲƖČШƓШŸƖŊċŰŔƚůŸШ
ĦĲŰƣƖċũШƓċƖċШċШĦŸŰĦƖĲƣŔǍċĩġŸШĬċƚШƓŸũŖƣŔĦċƚШŰċĦŔŸŰċŔƚШĲШĲƚƣƖċƣĳŊŔĦċƚШĬĲШċĩġŸШĦũŔůČƣŔĦċЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШŸШÂũċŰŸШ ċĦŔŸŰċũШĬĲШEŰĲƖŊŔċШĲШ9ũŔůċШыÂ E9ШΞΜΟΜьЮШ Ш Ɠ9ШƣĲƖČШċƚƚŔůШ
ĦŸůŸШƨůШĬŸƚШƚĲƨƚШŸĤŢĲƣŔƻŸƚШƓƖŔůŸƖĬŔċŔƚЯШƖĲƚƓŸŰĬĲƖШċŸƚШĬĲƚċǯŸƚШůċŔƚШċůĤŔĦŔŸƚŸƚШĲůШ
ůċƣĳƖŔċШĬĲШċĩġŸШĦũŔůČƣŔĦċЯШŊċƖċŰƣŔŰĬŸШƨůċШůċŔŸƖШĦċƓċĦŔĬċĬĲШĬĲШƖĲƚƓŸƚƣċШĲШŉŸƖƣċũĲĦĲŰĬŸШ
ŸШƓũċŰĲċůĲŰƣŸШĲШċШĲǂĲĦƨĩġŸШĲůШČƖĲċƚШĲƚƚĲŰĦŔċŔƚЯШĦŸůŸШŸШĦŸůĤċƣĲШěƚШċũƣĲƖċĩƑĲƚШ

ĬŸƚШŸƓĲƖċĬŸƖĲƚШĲШĬċƚШ ÑШŰċШƨƣŔũŔĬċĬĲШĬŸШĦƨůƓƖŔůĲŰƣŸШ
ĬċШŸĤƖŔŊċĩġŸШĬĲШŔŰŉŸƖůċĩġŸШĲШĦŸůƨŰŔĦċĩġŸШƓċƖċШċШ
ůĲũőŸƖŔċШĬŸШƚŔƚƣĲůċШĦŸůŸШƨůШƣŸĬŸЮШ 

?ĲƚƣĲШůŸĬŸЯШĦŸŰĦũƨŔрƚĲШƕƨĲЯШċШƓũċƣċŉŸƖůċШÉÑĲÂÂШŰġŸШ
ƣĲůШ ƖĲƚƓŸŰĬŔĬŸШ ĬĲШ ŉŸƖůċШ ƚċƣŔƚŉċƣŹƖŔċШ ěƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬŸШƚĲƣŸƖЯШĬĲƻŔĬŸШċаШыŔьШĦċƖƖĲŊċůĲŰƣŸШ
ŔŰĦŸůƓũĲƣŸШĬĲШĬċĬŸƚШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚбШыŔŔьШċƨƚĶŰĦŔċШ
ĬĲШ ƻċũŔĬċĩġŸШ ĦŸŰƚŔƚƣĲŰƣĲШ ƓŸƖШ ƓċƖƣĲШ ĬċƚШ ÑбШ ыŔŔŔьШ
ũŔůŔƣċĩƑĲƚШƣĳĦŰŔĦċƚШŰŸШůŸĬĲũŸЯШĤĲůШĦŸůŸШƓĲũŸШŰġŸШ
ĦƨůƓƖŔůĲŰƣŸШĬŸШĬŔƚƓŸƚƣŸШŰŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΞΞЮǳЯШĦƨŢċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬĲШŊĲƚƣġŸШĦċĤĲШċŸШf~ÑЮШ 

 ĲƚƣĲШƚĲŰƣŔĬŸЯШċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬĲШŊĲƚƣġŸШĬĲƻĲШƚĲƖШ
ĲŰƣĲŰĬŔĬċШ ŰƨůċШ ƓĲƖƚƓĲƣŔƻċШ ċũċƖŊċĬċШ ĬĲШ ƕƨĲůШ
ċĬůŔŰŔƚƣƖċШ ĲШ ŸƓĲƖċЯШ ƓċƚƚċŰĬŸШ ƓŸƖаШ ċƚƚĲŊƨƖċƖШ ŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸЯШůċŰƨƣĲŰĩġŸШĲШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬŸШ
ƚŔƚƣĲůċЯШƖĲĦĲĤĲƖЯШŸƖŊċŰŔǍċƖЯШƣƖċƣċƖШĲШĬŔƚƓŸŰŔĤŔũŔǍċƖШċШ
ŔŰŉŸƖůċĩġŸШ ƣƖċŰƚůŔƣŔĬċШ ƓĲũċƚШ ƨƣŸƖŔĬċĬĲƚШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲƚШĲШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚЯШŊċƖċŰƣŔŰĬŸШƕƨĲШĲƚƚċШ
ŔŰŉŸƖůċĩġŸШ ĳШ ĦŸĲƖĲŰƣĲЯШ ċƣƨċũŔǍċĬċШ ĲШ ċĦĲƚƚŖƻĲũШ ċŸШ
ƚĲƣŸƖЯШŊċƖċŰƣŔƖШċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĲШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШ
ƓƩĤũŔĦċШċƣƖċƻĳƚШĬċШŔŰƣĲŊƖċĩġŸШĬĲШĬċĬŸƚШƓƖŸƻĲŰŔĲŰƣĲƚШ
ĬĲШĬŔŉĲƖĲŰƣĲƚШĲŰƣŔĬċĬĲƚШы§ƓĲƖċĬŸƖĲƚо ÑьЮШ 

ƚƚŔůЯШƕƨċŰĬŸШŸШċƖƣŔŊŸШƖĲŉĲƖĲШƕƨĲШċШŊĲƚƣġŸШĳШĬċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬŸШf~ÑЯШƚŔŊŰŔǯĦċШƕƨĲШĲƚƣċШĲŰƣŔĬċĬĲШ
ŰġŸШĳШŰĲĦĲƚƚċƖŔċůĲŰƣĲШƕƨĲůШƓƖŸĬƨǍШċШŔŰŉŸƖůċĩġŸЯШ
ůċƚШ ĳШ ƕƨĲůШ ŊĲƖĲШ ŸШ ƚŔƚƣĲůċШ ŰċĦŔŸŰċũШ ŸŰĬĲШ ĲƚƚċШ
ŔŰŉŸƖůċĩġŸШ ĳШ ĦĲŰƣƖċũŔǍċĬċЯШ ĲƚƣƖƨƣƨƖċĬċШ ĲШ
ĬŔƚƓŸŰŔĤŔũŔǍċĬċЯШ ŉƨŰĦŔŸŰċŰĬŸШ ĦŸůŸШ ĲŰƣŔĬċĬĲШ
ĦŸŸƖĬĲŰċĬŸƖċШĬŸШůĲƚůŸЮШ ĲƚƣĲШƚĲŰƣŔĬŸШƓƖŸƓŸůŸƚШ
ƕƨĲШĲƚƣċШƕƨĲƚƣġŸШƚĲŢċШĬĲƻŔĬċůĲŰƣĲШĦŸŰƚŔĬĲƖċĬċШŰŸШ
ÅsÉÂÑÂЮШ9ċƚŸШĦŸŰƣƖČƖŔŸШůċŰƣĲƖрƚĲрČЯШĬĲƚƣċШŉŸƖůċЯШċШ
ĬŔǯĦƨũĬċĬĲШĲůШċƚƚĲŊƨƖċƖШċШĲǂŔƚƣĶŰĦŔċШĬĲШŔŰŉŸƖůċĩġŸЯШ
ƓŸƖШ ƨůШ ũċĬŸЯШ ůċƚШ ƣċůĤĳůШ ĲůШ ċƚƚĲŊƨƖċƖШ ƕƨĲШ ċШ
ůĲƚůċШ ƚĲŢċШ ƖŔŊŸƖŸƚċЯШ ǯĬĲĬŔŊŰċШ ĲШ ċƣƨċũŔǍċĬċЯШ
ĦŸŰĬŔĩġŸШĲƚƚĲŰĦŔċũШƓċƖċШŸШĦŸŰőĲĦŔůĲŰƣŸШŔŰƣĲŊƖċũШĬŸƚШ
9ÉÂШĲШƓċƖċШƨůċШƖĲŊƨũċĩġŸШĲǯĦċǍШĬŸШƚĲƣŸƖЮШ 

ĦũŔůČƣŔĦċƚЮШ?ĲШĲŰƣƖĲШċƚШƓƖŔŰĦŔƓŔċŔƚШċƣƖŔĤƨŔĩƑĲƚШĬĲƚƣċĦċрƚĲЯШċƚƚĲŊƨƖċƖШċШŊĲƚƣġŸШĲШċШ
ĦŸŸƖĬĲŰċĩġŸШŊĲƖċũШĬŸƚШŉƨŰĬŸƚЯШƓƖŸŊƖċůċƚШĲШƓƖŸŢĲƣŸƚШŰċĦŔŸŰċŔƚЯШĲƨƖŸƓĲƨƚШĲШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШƕƨĲШƣĲŰőċůШƓŸƖШǯŰċũŔĬċĬĲШċƓŸŔċƖШƓŸũŖƣŔĦċƚШċůĤŔĲŰƣċŔƚШĲШĬĲШƣƖċŰƚŔĩġŸШ
ĦũŔůČƣŔĦċЯШŔŰĦũƨŔŰĬŸШŰŸůĲċĬċůĲŰƣĲаШŔЮШ§Ш[ƨŰĬŸШ ůĤŔĲŰƣċũбШ§Ш~ĲĦċŰŔƚůŸШ[ŔŰċŰĦĲŔƖŸШĬŸШ
EƚƓċĩŸШEĦŸŰŹůŔĦŸШEƨƖŸƓĲƨШыEE Ш]ƖċŰƣƚьбШ§Ш[ƨŰĬŸШĬĲШ~ŸĬĲƖŰŔǍċĩġŸбШ§Ш[ƨŰĬŸШÉŸĦŔċũШ
ƓċƖċШċШ ĩġŸШ9ũŔůČƣŔĦċбШĲШ§Ш[ƨŰĬŸШ ǍƨũЮ 



 

ΟΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

[ŸŰƣĲжЮ§ƖŔĲŰƣċĩƑĲƚЮƓċƖċЮƨůЮÂƖŸŊƖċůċЮ ċĦŔŸŰċũЮĬĲЮ~ŸĤŔũŔĬċĬĲЮÉƨƚƣĲŰƣČƻĲũ47 

ũĳůШĬċƚШĬŔǯĦƨũĬċĬĲƚШŢČШůĲŰĦŔŸŰċĬċƚЯШŸШŉċĦƣŸШĬĲШŸƚШ
ĬċĬŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚЯШ
ċƓĲŰċƚШƚĲƖĲůШĬŔƚƓŸŰŔĤŔũŔǍċĬŸƚШċƣĳШΟΜШĬĲШŢƨŰőŸШĬŸШċŰŸШ
ƚĲŊƨŔŰƣĲШĦŸŰƚƣŔƣƨŔШƨůШƓƖċǍŸШĲǂĦĲƚƚŔƻċůĲŰƣĲШċũċƖŊċĬŸЯШ
ŸШƕƨĲШĦŸŰĬŔĦŔŸŰċШċШċƣƨċĩġŸШĬċƚШĲŰƣŔĬċĬĲƚЯШĬĲШĲŰƣƖĲШ
ċƚШƕƨċŔƚШċШ ~ÑШƕƨĲЯШĲůШĬĲƣĲƖůŔŰċĬċƚШĦŔƖĦƨŰƚƣēŰĦŔċƚЯШ
ŰĲĦĲƚƚŔƣċШĬĲШŔŰŉŸƖůċĩġŸШůċŔƚШċƣƨċũШĲШǯĬĲĬŔŊŰċШƓċƖċШŸШ
ċĬĲƕƨċĬŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШƚƨċƚШċƣƖŔĤƨŔĩƑĲƚЮШÂĲũŸШ
ƕƨĲШ ƚĲШ ƓƖŸƓƑĲШ ƕƨĲШ ƚĲŢċůШ ĦŸŰƚŔĬĲƖċĬŸƚШ ƓƖċǍŸƚШ
ĬŔƚƣŔŰƣŸƚЯШƓċƚƚċŰĬŸШŸƚШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШċШƨůċШ
ƓĲƖŔŸĬŔĦŔĬċĬĲШůĲŰƚċũЯШċƣĳШċŸШĬŔċШΝΡШĬŸШůĶƚШƚĲŊƨŔŰƣĲШ
ĲШŸƚШĬċĬŸƚШĲĦŸŰŹůŔĦŸШǯŰċŰĦĲŔƖŸƚЯШůċŰƣĲƖрƚĲШŸШƚĲƨШ
ƓƖĲĲŰĦőŔůĲŰƣŸШĲШƻċũŔĬċĩġŸШċƣĳШċŸШĬŔċШΟΜШĬĲШŢƨŰőŸЮ 

 ĲƚƣċШůĲĬŔĬċЯШĬĲƻĲШċƚƚĲŊƨƖċƖрƚĲЯШċƚƚŔůЯШŸШƖĲŉŸƖĩŸШ
ĬŸƚШůĲĦċŰŔƚůŸƚШĬĲШƖĲƓŸƖƣĲЯШƻċũŔĬċĩġŸШĲШċƣƨċũŔǍċĩġŸШ
ĬċШŔŰŉŸƖůċĩġŸШĬŔƚƓŸŰŔĤŔũŔǍċĬċШŰċШƓũċƣċŉŸƖůċШÉÑĲÂÂЯШ
ŸƨШŰŸƨƣƖċШƕƨĲШƚĲШƻĲŰőċШċШƖĲƻĲũċƖШůċŔƚШċĬĲƕƨċĬċШĲШĬĲШ
ůċŔƚШ ŉČĦŔũШ ƨƣŔũŔǍċĩġŸШ ĲШ ůċŔƚШ ċĬĲƕƨċĬċШ ċŸƚШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸƚШ ƣĲĦŰŸũŹŊŔĦŸƚШ ƕƨĲƖШ ƓċƖċШ ŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШƕƨĲƖШƓċƖċШċƚШ ÑШĲШĬĲůċŔƚШĲŰƣŔĬċĬĲƚШƕƨĲШ
ċƣƨċůШ ŰŸШ ƚĲƣŸƖЯШ ŊċƖċŰƣŔŰĬŸШ ċШ ǯċĤŔũŔĬċĬĲШ ĲШ ċШ
ĦŸŰƚŔƚƣĶŰĦŔċШĬŸƚШĬċĬŸƚШċШŰŖƻĲũШŰċĦŔŸŰċũЯШĦŸŰĬŔĩġŸШ
ŔŰĬŔƚƓĲŰƚČƻĲũШ ƓċƖċШ ƨůċШ ƖĲŊƨũċĩġŸШ ĲǯĦċǍЯШ ƓċƖċШ ŸШ
ƓũċŰĲċůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸШĲШƓċƖċШċШƓƖŸůŸĩġŸШĬĲШůċŔŸƖШ

 
47ШőƣƣƓƚаооċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΝΣΟоĲƚƣƨĬŸхŸƖŔĲŰƣċĦŸĲƚхƓŰůƚхΟΝрΝΜрΞΜΞΟЮƓĬŉШ 
48ШEůĤŸƖċШĲƚƣċШƚĲŢċШƨůċШĦŸůƓĲƣĶŰĦŔċШĬċШ ÑШШĲШĬċШ ~ÑЯШĬŔƚƓŸŰŔĤŔũŔǍċƖШƣŸĬŸƚШĲƚƣĲƚШ
ƖĲũċƣŹƖŔŸƚЯШċШŊƖċŰĬĲШůċŔŸƖŔċШĬŸƚШůĲƚůŸƚШĲŰĦŸŰƣƖċůрƚĲШĬŔƚƓŸŰŖƻĲŔƚШĲůШ
őƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоŊĲƚƣӖ9ΟӖ ΟŸрĬŸрĦŸŰőĲĦŔůĲŰƣŸоĦŸŰőĲĦŔůĲŰƣŸр
ƣƖċŰƚƻĲƖƚċũо 
49Ш?ŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоĦŸŰƚƨũƣċƚр
ƓӖ9ΟӖ7 ĤũŔĦċƚоĦŸŰƚƨũƣċƚрƓӖ9ΟӖ7 ĤũŔĦċƚоċũƣĲƖċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрċŸр
ƖĲŊƨũċůĲŰƣŸрŰӖ9ΞӖ7рΠΟΜΞΜΝΦрĬĲрΝΣрĬĲрůċŔŸрƕƨĲрċƓƖŸƻċрƖĲŊƖċƚрŊĲƖċŔƚр
ƣċƖŔŉӖ9ΟӖ ΝƖŔċƚрĲрƓƖŸĦĲĬŔůĲŰƣŸƚрĬĲрƖĲĦŸũőċрĲрƣƖċŰƚůŔƚƚӖ9ΟӖ ΟŸрĬĲр
ŔŰŉŸƖůċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрӖ9ΟӖ ΜрċƨƣŸƖŔĬċĬĲрĬċрůŸĤŔũŔĬċĬĲрĲрĬŸƚрƣƖċŰƚƓŸƖƣĲƚоШ 

ƣƖċŰƚƓċƖĶŰĦŔċШŰŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮШ Ш
~ÑШĲŰĦŸŰƣƖċрƚĲЯШŰċƣƨƖċũůĲŰƣĲЯШĬŔƚƓŸŰŖƻĲũШƓċƖċШŉċǍĲƖШ

ƓċƖƣĲШĬŸШƓƖŸĦĲƚƚŸЮ 

ÂċƖċШċũĳůШĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШƖĲƓŸƖƣĲШŰċШƓũċƣċŉŸƖůċШ
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9ŔƖĦƨũċШÂÑ58ЯШĤĲůШĦŸůŸШċШĦƖŔċĩġŸШĬŸШÂċƚƚĲШ[ĲƖƖŸƻŔČƖŔŸШ
éĲƖĬĲ59Ю 

ÉĲŊƨŰĬŸШ ŔŰŉŸƖůċĩġŸШ ĦŸŰƚƣċŰƣĲШ ĬŸƚШ ÅĲũċƣŹƖŔŸƚШ ĬĲШ
ƻċũŔċĩġŸШĬŸШfůƓċĦƣŸШĬŸШÂ ÅÑШĬŸШf~Ñ60ЯШŰŸШēůĤŔƣŸШ
ĬŸƚШƓƖŸŊƖċůċƚШÂ ÅÑШĲШÂÅ§ÑƖċŰƚƓЯШĲŰƣƖĲШΞΜΝΦШĲШΞΜΞΟЯШ
ŉŸƖċůШĦŸŰĦĲĬŔĬŸƚШΦΤΠЮΠΠΤЮΦΦΟШқЯШċĦƖĲƚĦŔĬŸƚШċŔŰĬċШ
ĬĲШƨůċШĦŸůƓċƖƣŔĦŔƓċĩġŸШůƨŰŔĦŔƓċũШĬĲШΝΥΟЮΝΜΟЮΝΤΥШ
қЮШ ŸШ ēůĤŔƣŸШ ĬŸƚШ ċƓŸŔŸƚШ ĲǂƣƖċŸƖĬŔŰČƖŔŸƚЯШŉċĦĲШ ċŸШ
ċƨůĲŰƣŸШĬŸƚШĦŸůĤƨƚƣŖƻĲŔƚЯШĲŰƣƖĲШΞΜΞΝШĲШΞΜΞΟЯШŉŸƖċůШ
ċƣƖŔĤƨŖĬŸƚШĦĲƖĦċШĬĲШΡΜШůŔũőƑĲƚШĬĲШĲƨƖŸƚШċШŸƓĲƖċĬŸƖĲƚШ

 
ĦŸůŸШċШƓƖŸůŸƻĲƖШċШůŸĤŔũŔĬċĬĲШĲШŉƨŰĦŔŸŰċШƚŸĤШƣƨƣĲũċШĬŸШůĲůĤƖŸШĬŸШ]ŸƻĲƖŰŸШ
ƖĲƚсƓŸŰƚČƻĲũШƓĲũċШČƖĲċШĬċШůŸĤŔũŔĬċĬĲЯШŰŸƚШƣĲƖůŸƚШƓƖĲƻŔƚƣŸƚШŰŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΥΞоΞΜΞΣЯШ
ĬĲШΤШĬĲШċĤƖŔũњЮ 
54ШШŔůƓũĲůĲŰƣċĩġŸШĬŸШÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШÅĲĬƨĩġŸШÑċƖŔŉČƖŔċШƣĲƻĲШŔŰŖĦŔŸШĲůШċĤƖŔũШĬĲШ
ΞΜΝΦЯШĦŸůШċũƣĲƖċĩƑĲƚШƣƖċŰƚƻĲƖƚċũůĲŰƣĲШċШƣŸĬŸƚШŸƚШƨƣĲŰƣĲƚШыƓċƚƚĲШůƨŰŔĦŔƓċũШŰŸШ
ůŸŰƣċŰƣĲШΟΜқШĲШƓċƚƚĲШůĲƣƖŸƓŸũŔƣċŰŸШĬĲШΠΜқЯШĤĲůШĦŸůŸЯШěШƖĲĬƨĩġŸШƣċƖŔŉČƖŔċШŸƨШěШ
ŊƖċƣƨŔƣŔĬċĬĲШƓċƖċШŊƖƨƓŸƚШċũƻŸШĲƚƓĲĦŖǯĦŸƚЯШěШĦƖŔċĩġŸШĬŸШƓċƚƚĲШŉċůŖũŔċШыŰŸШůČǂŔůŸШĬĲШ
ΥΜқьЯШĲŰƣƖĲШŸƨƣƖŸƚЮШШ ШƣŖƣƨũŸШĬĲШĲǂĲůƓũŸШŰċШ ~xЯШŸШƓċƚƚĲШмÉƨũШ[ĲƖƣċŊƨƚШüΝњШĦƨƚƣċƻċШĦĲƖĦċШ
ĬĲШΝΜΦқЯШŸШƓċƚƚĲШљ[ĲƖƣċŊƨƚр9ċƖƖŔƚњШĲŰƣƖĲШxŔƚĤŸċШĲШÉĲƣƩĤċũШƣŔŰőċШƨůШĦƨƚƣŸШĬĲШΝΝΝЯΝΜқЯШŸШ
ÂċƚƚĲШxŔƚĤŸċрÉĲŔǂċũШĬċШ9ċƖƖŔƚШĦƨƚƣċƻċШΦΜқЮ 
55ШÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШ?ĲŰƚŔǯĦċĩġŸШĲШÅĲŉŸƖĩŸШĬċШ§ŉĲƖƣċШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШ
ÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШ?ĲŰƚŔǯĦċĩġŸШĲШÅĲŉŸƖĩŸШĬċШ§ŉĲƖƣċШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸЯШĦƖŔċĬŸШƓĲũċШ
xĲŔШŰЮǳШΞоΞΜΞΜЯШĬĲШΟΝШĬĲШ~ċƖĩŸШыxĲŔШĬŸШ§ƖĩċůĲŰƣŸШĬŸШEƚƣċĬŸШƓċƖċШΞΜΞΜЯШƣĲŰĬŸШƣŔĬŸШċШƚƨċШ
ƓƖŔůĲŔƖċШÅĲŊƨũċůĲŰƣċĩġŸШċƣƖċƻĳƚШШ?ĲƚƓċĦőŸШŰЮǳШΡΡΠΡр7оΞΜΞΜЯШĬĲШΝΡШĬĲШůċŔŸЮШEƚƣĲШ
ĬĲƚƓċĦőŸШĲƚƣċĤĲũĲĦĲƨШċƚШƓƖŔůĲŔƖċƚШƖĲŊƖċƚШċƓũŔĦČƻĲŔƚЯШŸƓĲƖċĦŔŸŰċũŔǍċŰĬŸШŸШƓƖŸŊƖċůċШƚŸĤШ
ċШƣƨƣĲũċШĬŸШ[ƨŰĬŸШ ůĤŔĲŰƣċũШĲШƚƨĦĲƚƚŔƻċƚШċƣƨċũŔǍċĩƑĲƚШċŰƨċŔƚЮЮШÂċƖċШĲŉĲŔƣŸƚШĬĲШċƻċũŔċĩġŸШ
ĬŸШÂƖŸŊƖċůċЯШĦċĬċШ9f~ШĬĲƻĲШƖĲůĲƣĲƖШċŸШ[ƨŰĬŸШ ůĤŔĲŰƣċũШŸШƖĲũċƣŹƖŔŸШċŰƨċũШĬĲШĲǂĲĦƨĩġŸШ
ĬŸШÂÅ§ÑƖċŰƚÂШĬĲШΞΜΞΞШċƣĳШċŸШĬŔċШΝΡШĬĲШŉĲƻĲƖĲŔƖŸШĬĲШΞΜΞΟЯШĦŸŰƣĲŰĬŸШŸĤƖŔŊċƣŸƖŔċůĲŰƣĲШċШ
ŔŰŉŸƖůċĩġŸШĲƚƣċĤĲũĲĦŔĬċШŰċƚШċũŖŰĲċƚШĬŸШŰЮǳШΝΝШĬŸШ?ĲƚƓċĦőŸШŰЮǳШΟΟΥΤр оΞΜΞΝЯШĬĲШΞΦШĬĲШ
ůċƖĩŸЮ 
56ШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΟΤΦΤоůĲƣŸĬŸũŸŊŔċΝΠĦЮƓĬŉШ 
57ШÄƨĲШĲƚƣċĤĲũĲĦĲШŸШƖĲŊŔůĲШŢƨƖŖĬŔĦŸШĬŸШÂƖŸŊƖċůċШĬĲШfŰĦĲŰƣŔƻŸШċŸШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШ
9ŸũĲƣŔƻŸШĬĲШÂċƚƚċŊĲŔƖŸƚЯШŸШƕƨċũШƚƨĤƚƣŔƣƨŔШŸШÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШÅĲĬƨĩġŸШÑċƖŔŉČƖŔċШыÂ ÅÑьШ
ŰŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĦŸũĲƣŔƻŸƚШĬĲШƓċƚƚċŊĲŔƖŸƚШĲШŸШÂƖŸŊƖċůċШĬĲШ ƓŸŔŸШěШ?ĲŰƚŔǯĦċĩġŸШ
ĲШÅĲŉŸƖĩŸШĬċШ§ŉĲƖƣċШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШыÂÅ§ÑƖċŰƚÂьЯШĤĲůШĦŸůŸШƻĲƖĤċƚШ
ĲǂƣƖċŸƖĬŔŰČƖŔċƚШċũŸĦċĬċƚШċŸШǯŰċŰĦŔċůĲŰƣŸШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШыEǂƣƖċШÂ ÅÑьЮШ§ШƓƖŸŊƖċůċШ

ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĲЯШ ĲůШ ΞΜΞΟЯШ ŸШ ÂÅÅШ ŰċШ ƚƨċШ
ĦŸůƓŸŰĲŰƣĲШĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЯШĦŸŰĦĲĬĲƨШ
ċƓŸŔŸƚШŰŸШůŸŰƣċŰƣĲШĬĲШΠΥШůŔũőƑĲƚШĬĲШĲƨƖŸƚШƓċƖċШċШ
ċƕƨŔƚŔĩġŸШĬĲШƻŔċƣƨƖċƚШũŔůƓċƚЮ 

?ċƚШ ƻČƖŔċƚШ ĲŰƣŔĬċĬĲƚШ ƓċŊċĬŸƖċƚШ ĬĲƚƣċĦċůрƚĲаШ ċШ
?ŔƖĲĩġŸр]ĲƖċũШ ĬŸШ ÑĲƚŸƨƖŸШ ĲШ [ŔŰċŰĩċƚШ ы?]Ñ[ьЯШ ċШ
ÉĲĦƖĲƣċƖŔċр]ĲƖċũШĬŸШ~ŔŰŔƚƣĳƖŔŸШĬŸШ ůĤŔĲŰƣĲШы[ƨŰĬŸШ
ůĤŔĲŰƣċũьЯШŸШf~ÑЯШċШ?ŔƖĲĩġŸр]ĲƖċũШĬĲШÅĲĦƨƖƚŸƚШĬĲШ

?ĲŉĲƚċШ  ċĦŔŸŰċũШ ы?]Å? ь61ШĲШ ŸШ ]ċĤŔŰĲƣĲШ ĬĲШ
ÂƖĲƻĲŰĩġŸШ ĲШ fŰƻĲƚƣŔŊċĩġŸШ ĬĲШ ĦŔĬĲŰƣĲƚШ ĦŸůШ
ĲƖŸŰċƻĲƚШ ĲШ ĬĲШ ĦŔĬĲŰƣĲƚШ [ĲƖƖŸƻŔČƖŔŸƚШ ы]Âf [ьЯШ

ƓŸĬĲŰĬŸрƚĲШ ċŊƖƨƓċƖШ ĲƚƣĲƚШ ůŸŰƣċŰƣĲƚШ ĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШĬŸШƚŔƚƣĲůċШĲůШΠШŊƖċŰĬĲƚШƖƩĤƖŔĦċƚаШf9ШтШ
fŰĬĲůŰŔǍċĩƑĲƚШĦŸůƓĲŰƚċƣŹƖŔċƚЯШ9ÑрШ9ŸůƓĲŰƚċĩƑĲƚШ
ǯŰċŰĦĲŔƖċƚЯШ EШрШċƓŸŔŸƚШ ĲǂƣƖċŸƖĬŔŰČƖŔŸƚШ ыĲǂЮШ
ĦŸůĤƨƚƣŖƻĲŔƚьЯШ ĲШ §fШрШŸƨƣƖŸƚШ ŔŰƻĲƚƣŔůĲŰƣŸƚЯШ
ŰŸůĲċĬċůĲŰƣĲЯШ ċŸШ ŰŖƻĲũШ ĬĲШ ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲШ ĲШ
ƚŔƚƣĲůċƚШĬĲШĤŔũőĳƣŔĦċЮ 

ШƩũƣŔůċШĲƚƣŔůċƣŔƻċШŉĲŔƣċШƓĲũċШ ~ÑЯШĦŸŰƚŔĬĲƖċŰĬŸШ
ƣŸĬŸƚШĲƚƣĲƚШċƓŸŔŸƚЯШŉŸŔШĬĲШůċŔƚШĬĲШůŔũШůŔũőƑĲƚШĬĲШ
ĲƨƖŸƚШƓċƖċШǯŰċŰĦŔċůĲŰƣŸШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШ
ĲůШÂŸƖƣƨŊċũ62Ю 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ŔůƓŸƖƣċШ ƚƨĤũŔŰőċƖШ ƕƨĲШ ŸШ
ǯŰċŰĦŔċůĲŰƣŸШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШ
ƣĲůШƻŔŰĬŸШċШċƚƚƨůŔƖШƨůШĦċƖČƣĲƖШĲƚƣƖƨƣƨƖċũШŰċШƓŸũŖƣŔĦċШ
ŸƖĩċůĲŰƣċũШĬŸШEƚƣċĬŸЯШŰġŸШƚĲШũŔůŔƣċŰĬŸШċШƖĲƚƓŸƚƣċƚШ
ĦŸŰŢƨŰƣƨƖċŔƚШŸƨШĲǂƣƖċŸƖĬŔŰČƖŔċƚЮШ ШĦƖĲƚĦĲŰƣĲШĲǂŔŊĶŰĦŔċШ
ċƚƚŸĦŔċĬċШ ěШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ěШ ůŸĬĲƖŰŔǍċĩġŸШ

fŰĦĲŰƣŔƻċШҼÑÂШĳШǯŰċŰĦŔċĬŸЯШĲůШΞΜΞΠЯШƓŸƖШĦŸŰƚŔŊŰċĩġŸШĬĲШƓċƖƣĲШĬċƚШƖĲĦĲŔƣċƚШĬċƚШƣċǂċƚШĬĲШ
ĦċƖĤŸŰŸЯШŰŸШƻċũŸƖШĬĲШқШΟΣΜШΜΜΜШΜΜΜЯШċĦƖĲƚĦŔĬċШĬĲШқШΡΜШΜΜΜШΜΜΜЯШĬĲШůŸĬŸШċШċƚƚĲŊƨƖċƖШċШ
ůċŰƨƣĲŰĩġŸШĬŸƚШƓƖĲĩŸƚШĬŸƚШƓċƚƚĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШƻŔŊĲŰƣĲƚШĲůШΞΜΞΟЯШĦŸůŸШ
ůĲĬŔĬċШĲǂĦĲĦŔŸŰċũШĬĲШůŔƣŔŊċĩġŸШĬŸƚШĲŉĲŔƣŸƚШĬċШŔŰǰċĩġŸЮ 
58ШéĲůШƚƨĤƚƣŔƣƨŔƖШŸШÂċƚƚĲШÉŸĦŔċũШҼШĲШŔŰĦũƨŔШĦŸŰĬŔĩƑĲƚШĬĲШĲũĲŊŔĤŔũŔĬċĬĲШůċŔƚШċũċƖŊċĬċƚЯШ
ĬĲƚƣŔŰċĬŸШċШƕƨĲůШċƨŉĲƖĲШĤċŔǂŸƚШƖĲŰĬŔůĲŰƣŸШŸƨШċƓƖĲƚĲŰƣċШŸƨƣƖċƚШƻƨũŰĲƖċĤŔũŔĬċĬĲƚШĲůШ
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ƓƩĤũŔĦċƚШĦŸŰƣĲůƓŸƖēŰĲċƚЮШÑƖċĬŔĦŔŸŰċũůĲŰƣĲШƣƖċƣċĬċƚШ
ĦŸůŸШ ČƖĲċƚШ ċƨƣŹŰŸůċƚЯШ ƣƖċŰƚƓŸƖƣĲƚШ ĲŰƕƨċŰƣŸШ
ƓŸũŖƣŔĦċШƚĲƣŸƖŔċũШĲШŸƖĬĲŰċůĲŰƣŸШĬŸШƣĲƖƖŔƣŹƖŔŸШĲŰƕƨċŰƣŸШ
ƓŸũŖƣŔĦċШ ĲƚƓċĦŔċũЯШ ĲƚƣċƚШ ĬŔůĲŰƚƑĲƚШ ƖĲƻĲũċůрƚĲЯШŰċШ
ƓƖČƣŔĦċЯШŉƨŰĦŔŸŰċũůĲŰƣĲШŔŰĬŔƚƚŸĦŔČƻĲŔƚЮ 

Ш ƖĲũċĩġŸШ ĲŰƣƖĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ƣĲƖƖŔƣŹƖŔŸШ ĳШ
ĲƚƣƖƨƣƨƖċũůĲŰƣĲШĤŔĬŔƖĲĦŔŸŰċũЮШÂŸƖШƨůШũċĬŸЯШŸШƣĲƖƖŔƣŹƖŔŸШ
ĦŸŰĬŔĦŔŸŰċШċШůŸĤŔũŔĬċĬĲЮШ§ƚШƓċĬƖƑĲƚШĬĲШƨƚŸШĬŸШƚŸũŸЯШ
ċШĬĲŰƚŔĬċĬĲШƨƖĤċŰċШĲШċШũŸĦċũŔǍċĩġŸШĬċƚШċƣŔƻŔĬċĬĲƚЯШ
ĬĲƣĲƖůŔŰċůШċШƓƖŸĦƨƖċШĬĲШƣƖċŰƚƓŸƖƣĲШĲШŔŰǰƨĲŰĦŔċůШċШ
ĲƚĦŸũőċШ ůŸĬċũЮШ 9ŔĬċĬĲƚШ ĬŔƚƓĲƖƚċƚШ ŊĲƖċůШ ůċŔŸƖШ
ĬĲƓĲŰĬĶŰĦŔċШ ĬŸШ ċƨƣŸůŹƻĲũШ ŔŰĬŔƻŔĬƨċũбШ ČƖĲċƚШ ĬĲШ
ĲũĲƻċĬċШĬĲŰƚŔĬċĬĲШƣŸƖŰċůШĲĦŸŰŸůŔĦċůĲŰƣĲШƻŔČƻĲũШŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĦŸũĲƣŔƻŸбШůŸĬĲũŸƚШĬĲШƨƚŸШůŔƚƣŸШĬŸШ
ƚŸũŸШƖĲĬƨǍĲůШĬŔƚƣēŰĦŔċƚШůĳĬŔċƚШĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ĬĲƚũŸĦċĩƑĲƚШ ũŸŰŊċƚЮШ ÑĲƖƖŔƣŹƖŔŸƚШ ůċũШ ƓũċŰĲċĬŸƚШ
ƓƖŸĬƨǍĲůШ ĦƨƚƣŸƚШ ƓƩĤũŔĦŸƚШ ċĦƖĲƚĦŔĬŸƚЯШ ƣċŰƣŸШ ĲůШ
ŔŰƻĲƚƣŔůĲŰƣŸЯШĦŸůŸШĲůШĲǂƣĲƖŰċũŔĬċĬĲƚШċůĤŔĲŰƣċŔƚШĲШ
ƚŸĦŔċŔƚЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸƚШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲƚƣƖƨƣƨƖċůШ
ŸШ ƣĲƖƖŔƣŹƖŔŸЮШ Ш ũŸĦċũŔǍċĩġŸШ ĬĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШ ċШ
ƕƨċũŔĬċĬĲШĬċШŸŉĲƖƣċШĬĲШƚĲƖƻŔĩŸШůŸũĬċůШƓċĬƖƑĲƚШĬĲШ
ƨƖĤċŰŔǍċĩġŸШ ĲШ ĬŔŰēůŔĦċƚШ ĲĦŸŰŹůŔĦċƚЮШ EƚƣċĩƑĲƚШ
ŉĲƖƖŸƻŔČƖŔċƚШĲШŔŰƣĲƖŉċĦĲƚШŔŰƣĲƖůŸĬċŔƚШƣĲŰĬĲůШċШŊĲƖċƖШ
ƓŸũŸƚШƨƖĤċŰŸƚЯШ ŸƚШ ĦŸƖƖĲĬŸƖĲƚШ ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĦƖŔċůШ
ŰŸƻċƚШ ĦĲŰƣƖċũŔĬċĬĲƚЯШ ċƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƖŸĬŸƻŔČƖŔċƚШ
ĲǂƣĲŰƚŔƻċƚШ ƓŸĬĲůШ ŔŰĬƨǍŔƖШ ĲǂƓċŰƚġŸШ ƓĲƖŔŉĳƖŔĦċЯШ ċШ
ċƨƚĶŰĦŔċШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸŰƣƖŔĤƨŔШƓċƖċШŔƚŸũċůĲŰƣŸШĲШ
ĬĲƚĲƖƣŔǯĦċĩġŸЮШ§Ш ƣƖċŰƚƓŸƖƣĲШ ċƣƨċЯШ ċƚƚŔůЯШ ĦŸůŸШ
ŔŰƚƣƖƨůĲŰƣŸШŔŰĬŔƖĲƣŸШĬĲШŸƖĬĲŰċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũЮ 

EƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰШыΞΜΝΦьЮШÑőĲШEƨƖŸƓĲċŰШ]ƖĲĲŰШ?ĲċũбШ§E9?ШыΞΜΞΝьЮШÅĲĤƨŔũĬŔŰŊШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШċШÉƨƚƣċŔŰċĤũĲШ[ƨƣƨƖĲбШÂ Â§ÑШыÂƖŸŊƖċůċШ ċĦŔŸŰċũШĬċШÂŸũŖƣŔĦċШĬĲШ
§ƖĬĲŰċůĲŰƣŸШĬŸШÑĲƖƖŔƣŹƖŔŸьШтШƻĲƖƚġŸШƖĲƻŔƚƣċШыÅĲƚŸũƨĩġŸШĬŸШ9ŸŰƚĲũőŸШĬĲШ~ŔŰŔƚƣƖŸƚШŰЮǳШ
ΠΥоΞΜΞΜьбШ]ƨŔċШÂ~ÖÉШтШf~Ñо Â бШÂ E9ШΞΜΟΜШтШÂũċŰŸШ ċĦŔŸŰċũШEŰĲƖŊŔċШĲШ9ũŔůċЯШĤĲůШ
ĦŸůŸШĲůШĲƚƣƨĬŸƚШċŰƣĲƖŔŸƖĲƚШĬċШ ~ÑЮ 



 

ΠΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ŸƚШƩũƣŔůŸƚШċŰŸƚЯШċШċĤŸƖĬċŊĲůШĦŸŰĦĲƓƣƨċũШĲƻŸũƨŔƨШ
ĬĲШ ƨůċШƻŔƚġŸШ ĦĲŰƣƖċĬċШ ŰċШ ůŸĤŔũŔĬċĬĲШ ĲŰƕƨċŰƣŸШ
ǰƨǂŸЯШ ƓċƖċШ ƨůċШ ƓĲƖƚƓĲƣŔƻċШ ĦĲŰƣƖċĬċШ ŰċШ
ċĦĲƚƚŔĤŔũŔĬċĬĲЮШ ШƕƨĲƚƣġŸШĦĲŰƣƖċũШĬĲŔǂċШĬĲШƚĲƖШċШŉŸƖůċШ
ĦŸůŸШ ċƚШ ƓĲƚƚŸċƚШ ƚĲШ ĬĲƚũŸĦċůШ ĲШ ƓċƚƚċШ ċШ ƚĲƖШ ċШ
ĦċƓċĦŔĬċĬĲШ ĬĲШċĦĲƚƚŸШ ċШ ŸƓŸƖƣƨŰŔĬċĬĲƚЮШ Ш
ċĦĲƚƚŔĤŔũŔĬċĬĲШ ĬĲƓĲŰĬĲШ ĬĲШ ůƩũƣŔƓũŸƚШ ŉċƣŸƖĲƚаШ
ĬŔƚƣēŰĦŔċЯШ ƣĲůƓŸШ ĬĲШ ƻŔċŊĲůЯШ ĦƨƚƣŸЯШ ŉƖĲƕƨĶŰĦŔċШ ĲШ
ĦŸŰĲƣŔƻŔĬċĬĲШ ŔŰƣĲƖůŸĬċũШ ĲШ ĦŸŰƚƣŔƣƨŔШ ŔŰĬŔĦċĬŸƖШ
ŉƨŰĬċůĲŰƣċũШĬĲШĲƕƨŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũЮШÑĲƖƖŔƣŹƖŔŸƚШĦŸůШ
ŉƖċĦċШĦŸŰĲƣŔƻŔĬċĬĲШċƓƖĲƚĲŰƣċůШŰŖƻĲŔƚШůċŔƚШĲũĲƻċĬŸƚШ
ĬĲШĲǂĦũƨƚġŸШĲƚƣƖƨƣƨƖċũЯШůĲƚůŸШƕƨċŰĬŸШŉŸƖůċũůĲŰƣĲШ
ŔŰƣĲŊƖċĬŸƚШŰċШƖĲĬĲШŰċĦŔŸŰċũЮ 

Ш ŔŰƣĲŊƖċĩġŸШ ĲŰƣƖĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ƣĲƖƖŔƣŹƖŔŸШ ŊċŰőċШ
ƓċƖƣŔĦƨũċƖШƖĲũĲƻēŰĦŔċШƕƨċŰĬŸШċШůŸĤŔũŔĬċĬĲШĳШƣƖċƣċĬċШ
ĦŸůŸШ ĬŔůĲŰƚġŸШ ĬĲШ ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸШ ŸƨШ ĦŸůŸШ
ĲǂƓƖĲƚƚġŸШĬŸШEƚƣċĬŸШƚŸĦŔċũЮШ ĲƚƚċШĦŔƖĦƨŰƚƣēŰĦŔċЯШŸШ
ƣĲƖƖŔƣŹƖŔŸШ ŰġŸШ ƓŸĬĲШ ŊĲƖċƖШ ĲǂĦũƨƚġŸШ ĲƚƣƖƨƣƨƖċũШ
ĬĲĦŸƖƖĲŰƣĲШĬĲШċƨƚĶŰĦŔċШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШůŖŰŔůċЮШ
fůƓƑĲрƚĲЯШ ċƚƚŔůЯШ ŊċƖċŰƣŔƖШ ŰŖƻĲŔƚШ ċĬĲƕƨċĬŸƚШ ĲШ
ůŖŰŔůŸƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ċƚƚĲŊƨƖċŰĬŸШ ċШ
ċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШƓũċŰŸƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШ
ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ ŊĲƚƣġŸШ ƣĲƖƖŔƣŸƖŔċũЯШ ƓƖŸůŸƻĲƖШ ċШ
ĦŸŸƖĬĲŰċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲŰƣƖĲШċƚШÑШfŰƣĲƖůƨŰŔĦŔƓċŔƚШ
ĲШŸƚШůƨŰŔĦŖƓŔŸƚШĲШŔŰƣƖŸĬƨǍŔƖШċƻċũŔċĩƑĲƚШƣĲƖƖŔƣŸƖŔċŔƚШĬĲШ
ŔůƓċĦƣŸШƓċƖċШŰŸƻŸƚШŔŰƻĲƚƣŔůĲŰƣŸƚШĲůШŔŰŉƖċĲƚƣƖƨƣƨƖċЮ 

§ШċƨůĲŰƣŸШĬŸШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШƨƖĤċŰŸШĦŸŰƚƣŔƣƨŔШ
ƨůċШůċŰŔŉĲƚƣċĩġŸШĦŸŰĦƖĲƣċШĬċШŉċũƣċШĬĲШŔŰƣĲŊƖċĩġŸШ
ĲǯĦċǍШĲŰƣƖĲШƣƖċŰƚƓŸƖƣĲШĲШŸƖĬĲŰċůĲŰƣŸШĬŸШƣĲƖƖŔƣŹƖŔŸЮШ
ÄƨċŰĬŸШ ŸШ ĦƖĲƚĦŔůĲŰƣŸШ ƨƖĤċŰŸШ ƚĲШ ĬĲƚĲŰƻŸũƻĲШ ĬĲШ
ŉŸƖůċШ ĬŔƚƓĲƖƚċЯШ ĦŸůШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲШ ĲШ ŉŸƖƣĲШ
ĬĲƓĲŰĬĶŰĦŔċШĬŸШċƨƣŸůŹƻĲũШŔŰĬŔƻŔĬƨċũЯШŸШƖĲƚƨũƣċĬŸШĳШ
ƨůċШ ƓƖĲƚƚġŸШ ċĦƖĲƚĦŔĬċШ ƚŸĤƖĲШ ċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċШ
ƖŸĬŸƻŔČƖŔċЯШƣƖċĬƨǍŔŰĬŸрƚĲШŰċШƖĲĬƨĩġŸШĬċШƻĲũŸĦŔĬċĬĲШ
ĦŸůĲƖĦŔċũШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ƖŸĬŸƻŔČƖŔŸЮШ EƚƣċШ
ĬŔůŔŰƨŔĩġŸШĬċШƻĲũŸĦŔĬċĬĲШŰġŸШĳШċƓĲŰċƚШƨůШƓƖŸĤũĲůċШ
ŸƓĲƖċĦŔŸŰċũаШƖĲƓƖĲƚĲŰƣċШƨůċШĦŸŰƚĲƕƨĶŰĦŔċШĲƚƣƖƨƣƨƖċũШ
ĬĲШŸƓĩƑĲƚШƣĲƖƖŔƣŸƖŔċŔƚШĬĲƚċƖƣŔĦƨũċĬċƚШĬċШƓŸũŖƣŔĦċШĬĲШ
ůŸĤŔũŔĬċĬĲЮ 

ШƖĲĬƨĩġŸШĬċШƻĲũŸĦŔĬċĬĲШĦŸůĲƖĦŔċũШƣĲůШŔůƓċĦƣŸƚШ
ĬŔƖĲƣŸƚШŰŸШĬĲƚĲůƓĲŰőŸШĬŸƚШŸƓĲƖċĬŸƖĲƚЮШÂċƖċШůċŰƣĲƖШ
ŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸШĲШĦƨůƓƖŔƖШőŸƖČƖŔŸƚШĦŸŰƣƖċƣƨċũŔǍċĬŸƚЯШ
ƓŸĬĲШƚĲƖШŰĲĦĲƚƚČƖŔŸШċƨůĲŰƣċƖШŸШŰƩůĲƖŸШĬĲШƻĲŖĦƨũŸƚШ
ĲШĬĲШůŸƣŸƖŔƚƣċƚЯШĲũĲƻċŰĬŸШŸƚШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚЮШ
ÉŔůƨũƣċŰĲċůĲŰƣĲЯШ ĬĲƣĲƖŔŸƖċůрƚĲШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ

ƓŸŰƣƨċũŔĬċĬĲЯШƖĲŊƨũċƖŔĬċĬĲШĲШǯċĤŔũŔĬċĬĲЯШċŉĲƣċŰĬŸШċШ
ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ĲЯШ ŰŸƚШ ůŸĬĲũŸƚШ ĲůШ ƕƨĲШ ŸШ
ŸƓĲƖċĬŸƖШċƚƚƨůĲШŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċЯШĦŸůƓƖŸůĲƣĲШŸШ
ŰŖƻĲũШĬĲШƖĲĦĲŔƣċƚЮШ ƚƚŔůЯШŸШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШċƣƨċШ
ĦŸůŸШŉċƣŸƖШĲǂŹŊĲŰŸШƕƨĲШŉƖċŊŔũŔǍċШŸƚШ9ÉÂЮШ 

ŔŰĬċШ ŰĲƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸЯШ ůĲĬŔĬċƚШ ĦŸůŸШ ċШ
ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШ ŉċŔǂċƚШ 7ÖÉШ ĬĲĬŔĦċĬċƚШ ыŰċƚШ
ŊƖċŰĬĲƚШ ĦŔĬċĬĲƚьЯШ ĦŸƖƖĲĬŸƖĲƚШ ĬĲШ ƓƖŔŸƖŔĬċĬĲШ
ƚĲůċŉŹƖŔĦċШ ĲШ ċШ ƖĲŸƖŊċŰŔǍċĩġŸШ ĬŸШ ĲƚƓċĩŸШ ƓƩĤũŔĦŸШ
ċƚƚƨůĲůШ ƨůШ ƓċƓĲũШ ĲƚƣƖƨƣƨƖċŰƣĲЮШ ŸШ ŊċƖċŰƣŔƖШ
ƓƖŔŸƖŔĬċĬĲШŉŖƚŔĦċШċŸШÑÂЯШċƚШŉċŔǂċƚШ7ÖÉШĦŸŰƣƖŔĤƨĲůШƓċƖċШ
ĲƚƣċĤŔũŔǍċƖШĲШċƨůĲŰƣċƖШċШƻĲũŸĦŔĬċĬĲШĦŸůĲƖĦŔċũЯШƖĲĬƨǍŔƖШ
ċШƻċƖŔċĤŔũŔĬċĬĲШĬŸƚШƣĲůƓŸƚШĬĲШƻŔċŊĲůШĲШůĲũőŸƖċƖШ
ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ǯċĤŔũŔĬċĬĲШ ĲШ ƖĲŊƨũċƖŔĬċĬĲЮШ EƚƣċƚШ
ůĲĬŔĬċƚШŰġŸШƖĲƓƖĲƚĲŰƣċůШċƓĲŰċƚШƨůċШŔŰƣĲƖƻĲŰĩġŸШ
ŸƓĲƖċĦŔŸŰċũЯШůċƚШƨůċШŸƓĩġŸШĬĲШƓŸũŖƣŔĦċШƣĲƖƖŔƣŸƖŔċũШƕƨĲШ
ƖĲĲƕƨŔũŔĤƖċШċШċŉĲƣċĩġŸШĬŸШĲƚƓċĩŸШƻŔČƖŔŸШĲůШŉƨŰĩġŸШĬŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĲШĬċШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũЮ 

?ĲШ ŔŊƨċũШ ůŸĬŸЯШ ċƚШ ũŔůŔƣċĩƑĲƚШ ċŸШÑfШŰŸƚШ ĦĲŰƣƖŸƚШ
ƨƖĤċŰŸƚЯШĦŸůŸШǍŸŰċƚШĬĲШċĦĲƚƚŸШĦŸŰĬŔĦŔŸŰċĬŸЯШČƖĲċƚШ
ĬĲШ ĲůŔƚƚƑĲƚШ ƖĲĬƨǍŔĬċƚЯШ ƓŸƖƣċŊĲŰƚШ ƨƖĤċŰċƚШ ŸƨШ
ƖĲƚƣƖŔĩƑĲƚШ ĬĲШ ĲƚƣċĦŔŸŰċůĲŰƣŸШ ƓŸĬĲůШ ĦŸŰƚƣŔƣƨŔƖШ
ŔŰƚƣƖƨůĲŰƣŸƚШĦŸůƓũĲůĲŰƣċƖĲƚШĬĲШŊĲƚƣġŸШĬċШƓƖŸĦƨƖċЮШ
ŸШ ĬĲƚŔŰĦĲŰƣŔƻċƖШ ŸШ ƨƚŸШ ĬŸШ ċƨƣŸůŹƻĲũШ ĲůШ ČƖĲċƚШ

ƨƖĤċŰċƚШĬĲŰƚċƚШĲШĤĲůШƚĲƖƻŔĬċƚШƓŸƖШÑÂЯШĲƚƣċƚШƓŸũŖƣŔĦċƚШ
ƖĲĬƨǍĲůШŸШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШĲƚƣƖƨƣƨƖċũЯШůĲũőŸƖċůШċШ
ĲǯĦŔĶŰĦŔċШ ĲŰĲƖŊĳƣŔĦċШ ĬŸШ ƚŔƚƣĲůċШ ĲШ ƖĲŉŸƖĩċůШ ċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШĦŸŰǯƖůċрƚĲШƕƨĲШċШŔŰƣĲŊƖċĩġŸШĲŰƣƖĲШ
ƣƖċŰƚƓŸƖƣĲШ ĲШ ƣĲƖƖŔƣŹƖŔŸШ ŰġŸШ ĳШ ƨůċШ ůĲƖċШ ŸƓĩġŸШ
ƣĳĦŰŔĦċЯШ ůċƚШ ƨůċШ ĦŸŰĬŔĩġŸШ ĲƚƣƖƨƣƨƖċũШ ƓċƖċШ ċШ
ĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċЯШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũШĲШ
ŢƨƚƣŔĩċШƣĲƖƖŔƣŸƖŔċũЮШ 

Ш ůŸĤŔũŔĬċĬĲШ ĬĲƻĲШ ƚĲƖШ ƓũċŰĲċĬċШ ĦŸůŸШ ƓŸũŖƣŔĦċШ
ƣĲƖƖŔƣŸƖŔċũЯШƓƖĲƻĲŰŔŰĬŸШƓċĬƖƑĲƚШƨƖĤċŰŸƚШŊĲƖċĬŸƖĲƚШĬĲШ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸЯШƖĲŊƨũċĬċШĦŸůŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШ
ċƚƚĲŊƨƖċŰĬŸШƓƖŔŸƖŔĬċĬĲШĲŉĲƣŔƻċШċŸШÑÂЯШċƻċũŔċĬċШĦŸůШ
ĤċƚĲШŰċШċĦĲƚƚŔĤŔũŔĬċĬĲЯШĲШŰġŸШċƓĲŰċƚШŰċШǰƨŔĬĲǍШĬŸШ
ƣƖČŉĲŊŸШĲШǯŰċŰĦŔċĬċШĦŸůŸШŔŰŉƖċĲƚƣƖƨƣƨƖċШĲƚƣƖċƣĳŊŔĦċШ
ĬĲШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮШ Ш ċƨƚĶŰĦŔċШĬĲƚƚċШŔŰƣĲŊƖċĩġŸШ
ƓŸĬĲШ ŊĲƖċƖШ ŔŰĲǯĦŔĶŰĦŔċƚШ ƚŔƚƣĳůŔĦċƚЯШ ƖĲĬƨǍŔƖШċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ ĬŸШÑÂЯШ ċŊƖċƻċŰĬŸШĬĲƚŔŊƨċũĬċĬĲƚШ
ƣĲƖƖŔƣŸƖŔċŔƚШĲШĦŸůƓƖŸůĲƣĲŰĬŸШŸƚШƓƖŹƓƖŔŸƚШŸĤŢĲƣŔƻŸƚШĬŸШ
ŸƖĬĲŰċůĲŰƣŸШ ĬŸШ ƣĲƖƖŔƣŹƖŔŸЮШÂĲƖƓĲƣƨċŰĬŸрƚĲШƨůШ



 

ΠΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ůŸĬĲũŸШƨƖĤċŰŸШƕƨĲШċũŔůĲŰƣċШŸШĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШĲШ
ƓĲŰċũŔǍċШŸШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũЮ 

Ш ~ÑЯШŰŸƚШƻČƖŔŸƚШĲƚƣƨĬŸƚШƕƨĲШĬĲƚĲŰƻŸũƻĲƨ64ЯШĬĲŉĲŰĬĲШ
ƕƨĲШċШůŸĤŔũŔĬċĬĲШĬĲƻĲШƚĲƖШƣƖċƣċĬċШĦŸůŸШƨůċШŉƨŰĩġŸШ
ĲƚƣƖƨƣƨƖċŰƣĲШĬŸШƣĲƖƖŔƣŹƖŔŸЯШŔŰƣĲŊƖċĬċШŰŸШŸƖĬĲŰċůĲŰƣŸШ
ƨƖĤċŰŸШ ĲШ ċũŔŰőċĬċШ ĦŸůШ ċƚШ ƓŸũŖƣŔĦċƚШ ŰċĦŔŸŰċŔƚЯШ
ƖĲŊŔŸŰċŔƚШ ĲШ ũŸĦċŔƚЮШ Ш ƻŔƚġŸШ ċƣƨċũШ ĬĲШ ƨƖĤċŰŔƚůŸШ
ƚƨƚƣĲŰƣČƻĲũЯШŔŰƚƓŔƖċĬċШŰŸШÂċĦƣŸШEĦŸũŹŊŔĦŸШEƨƖŸƓĲƨ65ШШ
ĲШŰċШ ŸƻċШ ŊĲŰĬċШÖƖĤċŰċШĬċШ§ ÖЯШĤċƚĲŔċрƚĲШŰċШ
ƓƖŸǂŔůŔĬċĬĲШŉƨŰĦŔŸŰċũШĲШŰċШƓƖŸůŸĩġŸШĬŸƚШůŸĬŸƚШ
ċƣŔƻŸƚШĲШĬŸШƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸЮ 

?ĲƚƣĲШůŸĬŸЯШĲШƓŸƖШŉŸƖůċШċШŊċƖċŰƣŔƖШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШ
ƓũċŰĲċůĲŰƣŸШ ĲШ ĲǂĲĦƨĩġŸЯШĬĲƻĲůШ ƚĲƖШ ċĬŸƣċĬŸƚШ
ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ĦŸůŸШ ċШ
ċĦĲƚƚŔĤŔũŔĬċĬĲЯШċШĬĲŰƚŔĬċĬĲШƚĲƖƻŔĬċШĲШċШĲǯĦŔĶŰĦŔċШ
ĲŰĲƖŊĳƣŔĦċЯШ ŔŰƣĲŊƖċĬŸƚШ ŰŸƚШ ÂũċŰŸƚШ ĬĲШ ~ŸĤŔũŔĬċĬĲШ
ÖƖĤċŰċШÉƨƚƣĲŰƣČƻĲũШыÂ~ÖÉь66ШĲШŰŸƚШfŰƚƣƖƨůĲŰƣŸƚШĬĲШ
]ĲƚƣġŸШÑĲƖƖŔƣŸƖŔċũЮШ 

 
64Ш~ÑШыΞΜΞΟьШрШ§ƖŔĲŰƣċĩƑĲƚШƓċƖċШċШEũċĤŸƖċĩġŸШĬĲШƨůШÂƖŸŊƖċůċШ ċĦŔŸŰċũШĬĲШ~ŸĤŔũŔĬċĬĲШ
ÉƨƚƣĲŰƣČƻĲũЯШĬŔƚƓŸŰŖƻĲũШĲůШőƣƣƓƚаооċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΝΣΟоĲƚƣƨĬŸхŸƖŔĲŰƣċĦŸĲƚхƓŰůƚхΟΝрΝΜрΞΜΞΟЮƓĬŉШ 
65ШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоƖĲƚŸƨƖĦĲЮőƣůũеƨƖŔӀĦĲũũċƖаĤΥΞΥĬΝΣΡрΝĦΞΞрΝΝĲċрΥĦΝŉр
ΜΝċċΤΡĲĬΤΝċΝЮΜΜΜΥЮΜΞо?§9хΝѼŉŸƖůċƣӀÂ?[Ш 
66ШÅĲĦŸůĲŰĬċĩġŸШыÖEьШΞΜΞΟоΡΡΜШĬċШ9ŸůŔƚƚġŸШĬĲШΥШĬĲШůċƖĩŸШĬĲШΞΜΞΟШƚŸĤƖĲШŸƚШ
ƓƖŸŊƖċůċƚШŰċĦŔŸŰċŔƚШĬĲШċƓŸŔŸШċŸШƓũċŰĲċůĲŰƣŸШĬċШůŸĤŔũŔĬċĬĲШƨƖĤċŰċШƚƨƚƣĲŰƣČƻĲũЮШ§Шf~ÑШ
ƓƖŸĬƨǍŔƨШƨůШĦŸŰŢƨŰƣŸШĬĲШŸƖŔĲŰƣċĩƑĲƚШƓċƖċШċШĲũċĤŸƖċĩġŸШĬŸƚШůĲƚůŸƚЯШĤĲůШĦŸůŸШƨůċШ
ũŔŰőċШĬĲШċƓŸŔŸШǯŰċŰĦĲŔƖŸЯШĬŔƚƓŸŰŖƻĲŔƚШĲůШőƣƣƓƚаооƽƽƽЮŔůƣрŔƓЮƓƣоƽƓр
ĦŸŰƣĲŰƣоƨƓũŸċĬƚоf~ÑÑоÂŸƖƣƨŊƨĲƚоÂũċŰĲċůĲŰƣŸо~ŸĤŔũŔĬċĬĲĲÑƖċŰƚƓŸƖƣĲƚо?ŸĦƨůĲŰƣƚо]ƨŔ
ġŸхÂ~ÖÉЮƓĬŉШ 

 ĲƚƣċШůĲĬŔĬċШŸШf~ÑШƖĲĦŸůĲŰĬċШƕƨĲШŸƚШÂũċŰŸƚШĬĲШ
~ŸĤŔũŔĬċĬĲШ ÖƖĤċŰċШ ÉƨƚƣĲŰƣČƻĲũШ ыÂ~ÖÉь67ШƚĲŢċůШ
ĬĲƚĲŰƻŸũƻŔĬŸƚШ ĦŸůŸШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĲƚƣƖċƣĳŊŔĦŸƚШ
ŔŰƣĲŊƖċĬŸƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸШ ĬċШ ůŸĤŔũŔĬċĬĲЯШ
ĬĲƚƣŔŰċĬŸƚШċШůĲũőŸƖċƖШċШċĦĲƚƚŔĤŔũŔĬċĬĲЯШċШƕƨċũŔĬċĬĲШ
ĬĲШƻŔĬċШƨƖĤċŰċШĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũЮШEƚƣĲƚШ
ƓũċŰŸƚШĬĲƻĲůШƖĲƚƓŸŰĬĲƖШċŸƚШĬĲƚċǯŸƚШĬċШůŸĤŔũŔĬċĬĲШ
ƨƖĤċŰċЯШƖĲĬƨǍŔŰĬŸШ ĲůŔƚƚƑĲƚЯШ ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸШ ĲШ
ċĦŔĬĲŰƣĲƚЯШĲŰƕƨċŰƣŸШƓƖŸůŸƻĲůШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ůċŔƚШƚƨƚƣĲŰƣČƻĲŔƚЮШ 

§ШƓƖŸĦĲƚƚŸШĬĲШĲũċĤŸƖċĩġŸШĬĲШƨůШÂũċŰŸШĬĲШ~ŸĤŔũŔĬċĬĲШ
ÖƖĤċŰċШ ÉƨƚƣĲŰƣČƻĲũШ ыÂ~ÖÉь68ШĤċƚĲŔċрƚĲШ ŰƨůċШ
ċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċШĲШƓċƖƣŔĦŔƓċƣŔƻċЯШĲƚƣƖƨƣƨƖċĬċШĲůШ
ƓƖŔŰĦŖƓŔŸƚШŸƖŔĲŰƣċĬŸƖĲƚШĲШŰƨůШĦŔĦũŸШĬĲШƓũċŰĲċůĲŰƣŸШ
ĦŸůƓŸƚƣŸШ ƓŸƖШ ƻČƖŔċƚШ ŉċƚĲƚШ ƚƨĦĲƚƚŔƻċƚЯШ ĬĲƚĬĲШ ċШ
ċŰČũŔƚĲШŔŰŔĦŔċũШċƣĳШěШŔůƓũĲůĲŰƣċĩġŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШ
ĬŸШƓũċŰŸЮ 

 

67Ш?ŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооƽƽƽЮŔůƣрŔƓЮƓƣоƽƓр
ĦŸŰƣĲŰƣоƨƓũŸċĬƚоf~ÑÑоÂŸƖƣƨŊƨĲƚоÂũċŰĲċůĲŰƣŸо~ŸĤŔũŔĬċĬĲĲÑƖċŰƚƓŸƖƣĲƚо?ŸĦƨůĲŰƣƚо]ƨŔ
ġŸхÂ~ÖÉЮƓĬŉШ 
68ШEůШÂŸƖƣƨŊċũЯШċШÂƖŔůĲŔƖċШ]ĲƖċĩġŸШĬĲШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓũċŰĲċůĲŰƣŸШĬċШůŸĤŔũŔĬċĬĲШ
ƨƖĤċŰċЯШĳШĦŸŰƚƣŔƣƨŖĬċШƓŸƖШƨůШĦŸŰŢƨŰƣŸШĬĲШĬŸĦƨůĲŰƣŸƚШċůƓũċůĲŰƣĲШƻċƖŔČƻĲũЯШƕƨĲƖШċŸШ
ŰŖƻĲũШĬċШƻŔƚġŸШĲШĬŸƚШŸĤŢĲƣŔƻŸƚШƕƨĲШƓƖĲƣĲŰĬŔċůШċũĦċŰĩċƖЯШƕƨĲƖШĬċШĲƚƣƖƨƣƨƖċШĲШůĲƣŸĬŸũŸŊŔċШ
ċĬŸƣċĬċƚШƓċƖċШċШƚƨċШĲǂĲĦƨĩġŸЮШ ƚƚŔƚƣĲрƚĲШċƚƚŔůШěШĦŸĲǂŔƚƣĶŰĦŔċШĬĲШĬŸĦƨůĲŰƣŸƚШĬĲШ
ĦċƖČƣĲƖШůċŔƚШĲƚƣƖċƣĳŊŔĦŸЯШĦŸůŸШÂũċŰŸƚШĬĲШ~ŸĤŔũŔĬċĬĲШĲШÑƖċŰƚƓŸƖƣĲƚШыÂ~ÑьЯШÂũċŰŸƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚШĬĲШ~ŸĤŔũŔĬċĬĲШĲШÑƖċŰƚƓŸƖƣĲƚЯШEƚƣƖċƣĳŊŔċƚШƓċƖċШċШ~ŸĤŔũŔĬċĬĲШÉƨƚƣĲŰƣČƻĲũЯШ
ÂũċŰŸƚШ~ƨŰŔĦŔƓċŔƚШĬĲШ~ŸĤŔũŔĬċĬĲЯШÂũċŰŸƚШĬĲШ~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШÉƨƚƣĲŰƣČƻĲũШыÂ~ÖÉШтШΝǲШ
ŊĲƖċĩġŸьШĲЯШĬĲШŸƨƣƖŸƚЯШĬĲШĦċƖČƣĲƖШůċŔƚШŸƓĲƖċĦŔŸŰċũШĦŸůŸШŸƚШEƚƣƨĬŸƚШĬĲШÑƖēŰƚŔƣŸЯШŸƨШŸƚШ
ÂũċŰŸƚШĬĲШ ĩġŸШĬĲШ~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШÉƨƚƣĲŰƣČƻĲũШыÂ ~ÖÉьЮ 

џ ЮǯůЮĬĲЮŊċƖċŰƣŔƖЮƨůЮƕƨċĬƖŸЮƩŰŔĦŸЮĲǯĦċǍЮƕƨĲЮ
ƖĲƚƓŸŰĬċЮċŸƚЮĬĲƚċǯŸƚЮĬċЮůŸĤŔũŔĬċĬĲЮƨƖĤċŰċеЮŸƚЮ
ŰŹƚЮƨƖĤċŰŸƚЮĬĲƻĲůЮĲƚƣċĤĲũĲĦĲƖЮƨůЮÂ~ÖÉеЮƕƨĲЮ
ĦŸŰƚŔƚƣċЮŰƨůЮƓũċŰŸЮŔŰƣĲŊƖċĬŸеЮċĤƖċŰŊĲŰƣĲЮĲЮċЮ
ũŸŰŊŸЮƓƖċǍŸЮƓċƖċЮċЮůŸĤŔũŔĬċĬĲЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚЮĬĲЮ
ƓċƚƚċŊĲŔƖŸƚЮĲЮůĲƖĦċĬŸƖŔċƚЮĲůЮƣŸĬċЮċЮǍŸŰċЮƨƖĤċŰċЮ
ŉƨŰĦŔŸŰċũдЮEƚƚĲЮƓũċŰŸЮĬĲƻĲЮŔŰĦũƨŔƖЮŸĤŢĲƣŔƻŸƚеЮůĲƣċƚЮ
ĲЮŔŰĬŔĦċĬŸƖĲƚЮƓċƖċЮċŉĲƖŔƖЮŸЮĬĲƚĲůƓĲŰőŸЮċƣƨċũЮĲЮ
ŉƨƣƨƖŸЮĬŸƚЮƚŔƚƣĲůċƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮƨƖĤċŰŸƚеЮƓĲũŸЮ
ůĲŰŸƚеЮĲůЮůċƣĳƖŔċЮĬĲЮĲůŔƚƚƑĲƚЮ]EEеЮ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸƚеЮċĦŔĬĲŰƣĲƚЮĲЮŉĲƖŔůĲŰƣŸƚеЮ
ƕƨŸƣċƚЮůŸĬċŔƚЮĲЮċĦĲƚƚŸЮċŸƚЮƚĲƖƻŔĩŸƚЮĬĲЮ
ůŸĤŔũŔĬċĬĲеЮĤĲůЮĦŸůŸЮĬċĬŸƚЮƚŸĤƖĲЮċЮƓŸũƨŔĩġŸЮ
ċƣůŸƚŉĳƖŔĦċЮĲЮƚŸŰŸƖċЮŰċƚЮĦŔĬċĬĲƚѠд 

 

9§~ЮёΥΣΥΤђЮΫΤΥЮǯŰċũЮцЮÂƖŸƓŸƚƣċЮĬĲЮÅĲŊƨũċůĲŰƣŸЮĬŸЮÂċƖũċůĲŰƣŸЮ
EƨƖŸƓĲƨЮĲЮĬŸЮ9ŸŰƚĲũőŸЮƖĲũċƣŔƻŸЮěƚЮŸƖŔĲŰƣċĩƑĲƚЮĬċЮÖŰŔġŸЮƓċƖċЮŸЮ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬċЮƖĲĬĲЮƣƖċŰƚĲƨƖŸƓĲŔċЮĬĲЮƣƖċŰƚƓŸƖƣĲƚ 

https://amt-autoridade.pt/media/4163/estudo_orientacoes_pnms_31-10-2023.pdf
https://amt-autoridade.pt/media/4163/estudo_orientacoes_pnms_31-10-2023.pdf
https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-11ea-8c1f-01aa75ed71a1.0008.02/DOC_1&format=PDF
https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-11ea-8c1f-01aa75ed71a1.0008.02/DOC_1&format=PDF
https://www.imt-ip.pt/wp-content/uploads/IMTT/Portugues/Planeamento/MobilidadeeTransportes/Documents/Guião_PMUS.pdf
https://www.imt-ip.pt/wp-content/uploads/IMTT/Portugues/Planeamento/MobilidadeeTransportes/Documents/Guião_PMUS.pdf
https://www.imt-ip.pt/wp-content/uploads/IMTT/Portugues/Planeamento/MobilidadeeTransportes/Documents/Guião_PMUS.pdf
https://www.imt-ip.pt/wp-content/uploads/IMTT/Portugues/Planeamento/MobilidadeeTransportes/Documents/Guião_PMUS.pdf
https://www.imt-ip.pt/wp-content/uploads/IMTT/Portugues/Planeamento/MobilidadeeTransportes/Documents/Guião_PMUS.pdf
https://www.imt-ip.pt/wp-content/uploads/IMTT/Portugues/Planeamento/MobilidadeeTransportes/Documents/Guião_PMUS.pdf


 

ΠΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

[ŔŊƨƖċШΡШрШÂƖŔŰĦŖƓŔŸƚШĲШŸĤŢĲƣŔƻŸƚШĬŸƚШÂ~ÖÉ69 

§Ш ƓũċŰĲċůĲŰƣŸШ ĬĲƻĲШ ċŔŰĬċШ ƖĲǰĲƣŔƖШ ċШ ĬŔƻĲƖƚŔĬċĬĲШ
ƖĲŊŔŸŰċũЯШċƣƖċƻĳƚШĬĲШůċƣƖŔǍĲƚШĬĲШĦŸĲƖĶŰĦŔċШƣĲƖƖŔƣŸƖŔċũШ
ƕƨĲШ ċĬċƓƣĲůШ ċƚШ ůĲƣċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ěƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬĲШ ĦċĬċШƖĲŊŔġŸЯШƓƖŸůŸƻĲŰĬŸШ ƨůċШ
ƣƖċŰƚŔĩġŸШŢƨƚƣċЮШ?ĲƻĲůШƣċůĤĳůШŔŰƣĲŊƖċƖШůċƣƖŔǍĲƚШĬĲШ

 
69Ш[ŸŰƣĲаШf~ÑШыΞΜΞΠьШ§ƖŔĲŰƣċĩƑĲƚШƓċƖċШċШEũċĤŸƖċĩġŸШĬĲШÂũċŰŸƚШĬĲШ~ŸĤŔũŔĬċĬĲШÖƖĤċŰċШ
ÉƨƚƣĲŰƣČƻĲũЯШĬŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооƽƽƽЮŔůƣрŔƓЮƓƣоƽƓр

ĬĲƚĲůƓĲŰőŸШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ċůĤŔĲŰƣċũЯШ ĦŸůШ ůĲƣċƚШ
ƻĲƖŔǯĦČƻĲŔƚШ ĲШ ŔŰĦĲŰƣŔƻŸƚШ ǯŰċŰĦĲŔƖŸƚШ ċƨƣŸůČƣŔĦŸƚЯШ
ƣƖċŰƚŉŸƖůċŰĬŸШ ċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ŰƨůШ ƻĲƖĬċĬĲŔƖŸШ
ŔŰƚƣƖƨůĲŰƣŸШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЮ 

ĦŸŰƣĲŰƣоƨƓũŸċĬƚоf~ÑÑоÂŸƖƣƨŊƨĲƚоÂũċŰĲċůĲŰƣŸо~ŸĤŔũŔĬċĬĲĲÑƖċŰƚƓŸƖƣĲƚо?ŸĦƨůĲŰƣƚо]ƨŔ
ġŸхÂ~ÖÉЮƓĬŉШ 

ÂÅf 9hÂf§ÉШ[Ö ? ~E Ñ fÉ 
 
ШĲũċĤŸƖċĩġŸШĬĲШƨůШÂ~ÖÉШċƚƚĲŰƣċШĲůШŸŔƣŸШ

ƓƖŔŰĦŖƓŔŸƚШŸƖŔĲŰƣċĬŸƖĲƚЯШƕƨĲШŊċƖċŰƣĲůШċШ
ĦŸĲƖĶŰĦŔċШĲШƕƨċũŔĬċĬĲШĬŸШƓƖŸĦĲƚƚŸШĬĲШ
ƓũċŰĲċůĲŰƣŸЮ 
 
¶ ÂũċŰĲċůĲŰƣŸШĬċШůŸĤŔũŔĬċĬĲШěШĲƚĦċũċШĬċШČƖĲċШ
ƨƖĤċŰċШŉƨŰĦŔŸŰċũЯШĦŸŰƚŔĬĲƖċŰĬŸШŸƚШǰƨǂŸƚШĬĲШ
ĬĲƚũŸĦċĩġŸШĲŰƣƖĲШĦŔĬċĬĲШĲШČƖĲċƚШĲŰƻŸũƻĲŰƣĲƚб 

 
¶ 9ŸŸƓĲƖċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШ
ŰŖƻĲŔƚШĬĲШŊŸƻĲƖŰċĩġŸШĲШƚĲƣŸƖĲƚШĬĲШƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċб 

 
¶ ÂċƖƣŔĦŔƓċĩġŸШċƣŔƻċШĬĲШĦŔĬċĬġŸƚШĲШƓċƖƣĲƚШ
ŔŰƣĲƖĲƚƚċĬċƚб 

 
¶ ƻċũŔċĩġŸШĬŸШĬĲƚĲůƓĲŰőŸШċƣƨċũШĲШŉƨƣƨƖŸШĬŸШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШĦŸůШĤċƚĲШĲůШ
ŔŰĬŔĦċĬŸƖĲƚб 

 
¶ ?ĲǯŰŔĩġŸШĬĲШƨůċШƻŔƚġŸШĲƚƣƖċƣĳŊŔĦċШĬĲШũŸŰŊŸШ
ƓƖċǍŸЯШċĦŸůƓċŰőċĬċШĬĲШƨůШƓũċŰŸШĬĲШ
ŔůƓũĲůĲŰƣċĩġŸб 

 
¶ fŰƣĲŊƖċĩġŸШĬĲШƣŸĬŸƚШŸƚШůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ƓƖŸůŸƻĲŰĬŸШƚŸũƨĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũб 

 
¶ EƚƣċĤĲũĲĦŔůĲŰƣŸШĬĲШůĲĦċŰŔƚůŸƚШĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĲШċƻċũŔċĩġŸШĦŸŰƣŖŰƨċб 

 
¶ ]ċƖċŰƣŔċШĬċШƕƨċũŔĬċĬĲШƣĳĦŰŔĦċШĬŸШƓũċŰŸЯШ
ŔŰĦũƨŔŰĬŸШĲƕƨŔƓċƚШůƨũƣŔĬŔƚĦŔƓũŔŰċƖĲƚШĲШ
ŔŰƚƣƖƨůĲŰƣŸƚШĬĲШċƨƣŸċƻċũŔċĩġŸЮ 

§7sEÑfé§ÉШ]EÅ fÉШ?§ШÂ~ÖÉ 
 
§ƚШÂ~ÖÉШĬĲƻĲůШĦŸŰƣƖŔĤƨŔƖШƓċƖċШĦŔŰĦŸШ
ŸĤŢĲƣŔƻŸƚШĲƚƣƖƨƣƨƖċŰƣĲƚа 
 
¶ ~ĲũőŸƖċƖШċШƚĲŊƨƖċŰĩċШĬċШůŸĤŔũŔĬċĬĲб 
 
¶ ƨůĲŰƣċƖШċШĲǯĦŔĶŰĦŔċШĬŸШƚŔƚƣĲůċШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚб 

 
¶ ÂƖŸůŸƻĲƖШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲŰĲƖŊĳƣŔĦċШĲШ
ċůĤŔĲŰƣċũб 

 
¶ ÅĲŉŸƖĩċƖШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШƚŸĦŔŸĲĦŸŰŹůŔĦċШ
ĬċШůŸĤŔũŔĬċĬĲб 

 
¶ ~ĲũőŸƖċƖШċШċĦĲƚƚŔĤŔũŔĬċĬĲЯШŔŰĦũƨƚġŸШĲШĦŸĲƚġŸШ
ƣĲƖƖŔƣŸƖŔċũЮ 

 
 
9ŔĦũŸШĬĲШĲũċĤŸƖċĩġŸШĬŸШÂ~ÖÉШыĦŸůƓŸƚƣŸШƓŸƖШ
ƕƨċƣƖŸШŉċƚĲƚШƓƖŔŰĦŔƓċŔƚьа 
 
¶ ÂƖĲƓċƖċĩġŸШĲШċŰČũŔƚĲШтШĬĲǯŰŔĩġŸШĬŸШ
ĲŰƕƨċĬƖċůĲŰƣŸЯШĦƖŔċĩġŸШĬċƚШĲƚƣƖƨƣƨƖċƚШĬĲШ
ƣƖċĤċũőŸШĲШĬŔċŊŰŹƚƣŔĦŸШĬċШƚŔƣƨċĩġŸШĬċШ
ůŸĤŔũŔĬċĬĲб 
 

¶ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШĲƚƣƖċƣĳŊŔċƚШтШĬĲǯŰŔĩġŸШĬċШ
ƻŔƚġŸЯШŸĤŢĲƣŔƻŸƚЯШůĲƣċƚШĲШĦĲŰČƖŔŸƚШƓċƖċШŸШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲб 
 

¶ ÂũċŰĲċůĲŰƣŸШĬĲШůĲĬŔĬċƚШтШƚĲũĲĩġŸШĬĲШ
ƓċĦŸƣĲƚШĬĲШůĲĬŔĬċƚШĲШƓƖĲƓċƖċĩġŸШĬċШ
ŔůƓũĲůĲŰƣċĩġŸЯШŔŰĦũƨŔŰĬŸШǯŰċŰĦŔċůĲŰƣŸШĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚб 
 

¶ fůƓũĲůĲŰƣċĩġŸШĲШċĦŸůƓċŰőċůĲŰƣŸШтШ
ĲǂĲĦƨĩġŸШĬċƚШůĲĬŔĬċƚЯШůŸŰŔƣŸƖŔǍċĩġŸШĬŸƚШ
ƖĲƚƨũƣċĬŸƚШĲШĲƻĲŰƣƨċũШƖĲƻŔƚġŸШĬŸШƓũċŰŸЮ 
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ΠΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ƓŸƖШ ŉŸƖůċШ ċШ ċƚƚĲŊƨƖċƖШ ĦŸĲƖĶŰĦŔċШ
ŔŰƚƣŔƣƨĦŔŸŰċũЯШ ƚġŸШ ŰĲĦĲƚƚČƖŔŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ĦŸŸƖĬĲŰċĩġŸШƖĲŊŔŸŰċũШĲШŔŰƣĲƖůƨŰŔĦŔƓċũШƕƨĲШċƖƣŔĦƨũĲůШ
ĬĲШŉŸƖůċШůƨŔƣŸШĬŔŰēůŔĦċШŸШƓũċŰĲċůĲŰƣŸЯШĦŸůШƻŔƚƣċШěШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ĲШ ċШ ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũШ ĲЯШ ƚĲШ
ƓŸƚƚŖƻĲũЯШ ŸШƓũċŰĲċůĲŰƣŸШ ĲШ ċШ ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũШ
ĬĲƻĲƖŔċůШƚĲƖШċƓŸŔċĬŸƚШƓŸƖШŉĲƖƖċůĲŰƣċƚШĬŔŊŔƣċŔƚШĦŸůŸШ
ƨůШÉŔƚƣĲůċШ ċĦŔŸŰċũШĬĲШfŰŉŸƖůċĩġŸШĲШ~ŸŰŔƣŸƖŔǍċĩġŸШ
ĬċШ ~ŸĤŔũŔĬċĬĲШ ыÉ f~~ьЯШ ƕƨĲШ ƓĲƖůŔƣŔƖŔċШ ƨůċШ
ŊŸƻĲƖŰċĩġŸШĬŔŰēůŔĦċЯШĦŸůШƖĲƻŔƚƑĲƚШƓĲƖŔŹĬŔĦċƚШĬŸƚШ
ĦŸŰƣƖċƣŸƚШĤċƚĲċĬċƚШĲůШĲƻŔĬĶŰĦŔċƚШĲШĬĲƚĲůƓĲŰőŸЮ 

~ÑШĬĲŉĲŰĬĲШċŔŰĬċШƨůШƖĲŊŔůĲШũĲŊċũШƻŔŰĦƨũċƣŔƻŸШƓċƖċШ
ċШĲũċĤŸƖċĩġŸЯШŔůƓũĲůĲŰƣċĩġŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШĬĲШ
Â~ÖÉЯШĬĲШŉŸƖůċШċШċƚƚŸĦŔċƖШƣċŔƚШƓƖŸĦĲĬŔůĲŰƣŸƚШěШ
ƓƖŹƓƖŔċШĲǂĲĦƨĩġŸШĬĲШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸ70ЮШ 

EƚƣċШĳШƨůċШƕƨĲƚƣġŸШƓċƖƣŔĦƨũċƖůĲŰƣĲШƚĲŰƚŖƻĲũШĲШƕƨĲШŸƚШ
ŸƓĲƖċĬŸƖĲƚШƣĶůШŔĬĲŰƣŔǯĦċĬŸШĦŸůŸШƓĲƖƣƨƖĤċĬŸƖċШĬċШ
ĲƚƣċĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЮШ ċШƻĲƖĬċĬĲЯШċШċƨƚĶŰĦŔċШĬĲШ
ƨůШ ƻĲƖĬċĬĲŔƖŸШ ƚŔƚƣĲůċШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲШ ĬĲШ ƨůċШ
ĦŸŰƣŖŰƨċШŰĲĦĲƚƚŔĬċĬĲШĬĲШĦċƓċĦŔƣċĩġŸШƣĳĦŰŔĦċШƓŸƖШ
ƓċƖƣĲШĬċƚШÑЯШċũŔċĬċШċШŊƖċŰĬĲƚШċũƣĲƖċĩƑĲƚШĬŸƚШƓċĬƖƑĲƚШ
ĬĲШůŸĤŔũŔĬċĬĲЯШĦŸŰŢƨŊċĬċƚШĦŸůШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ
ƓŸƖШƻĲǍĲƚШƓŸŰƣƨċŔƚЯШƣŸƖŰċůШŸШƓũċŰĲċůĲŰƣŸШƨůШċƚƓĲƣŸШ
ĬĲƣĲƖůŔŰċŰƣĲШŰċШĲƚƣċĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЮ 

EůШƚŖŰƣĲƚĲЯШċШŔŰƣĲŊƖċĩġŸШĲŰƣƖĲШĦŸŸƖĬĲŰċĩġŸШƖĲŊŔŸŰċũЯШ
ƓũċŰĲċůĲŰƣŸШƨƖĤċŰŸЯШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲШƖĲŊƨũċĩġŸЯШ
ĦŸůШċƓŸŔŸШĲůШĬċĬŸƚШƖĲċŔƚЯШƓŸĬĲƖČШƓĲƖůŔƣŔƖШĬĲǯŰŔƖШƨůШ
ŰŸƻŸШ ƓċƖċĬŔŊůċШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ ůŸĤŔũŔĬċĬĲаШ ƨůШ
ůŸĬĲũŸШůċŔƚШŔŰƣĲŊƖċĬŸЯШůĲŰƚƨƖČƻĲũШĲШĲƻŸũƨƣŔƻŸЯШŸŰĬĲШ
ĦċĬċШĦŸŰƣƖċƣŸШĲШĦċĬċШŔŰƻĲƚƣŔůĲŰƣŸШĦŸŰƣƖŔĤƨĲůШĬĲШ
ŉŸƖůċШ ƣċŰŊŖƻĲũШ ƓċƖċШ ċШ ĦŸůƓĲƣŔƣŔƻŔĬċĬĲЯШ ĦŸĲƚġŸШ ĲШ
ŰĲƨƣƖċũŔĬċĬĲШ ĦċƖĤŹŰŔĦċЯШ ĬĲШ ĦċĬċШ ƖĲŊŔġŸШ ĲЯШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШĬŸШÂċŖƚЮ 

 

 

 

 
70Шњ§ĤƖŔŊċĩƑĲƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШéĲƖĬĲƚњШы ~ÑШΞΜΞΟьШрШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΟΜΥоĲƚƣƨĬŸŸƚƓƻĲƖĬĲƚǯŰċũЮƓĬŉШ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ÅE9§~E ? <4§ЮёÖEђЮΥΣΥΦфΨΨΣЮ? Ю9§~fÉÉ4§Ю
ĬĲЮΫЮĬĲЮůċƖĩŸЮĬĲЮΥΣΥΦЮƚŸĤƖĲЮŸƚЮƓƖŸŊƖċůċƚЮ
ŰċĦŔŸŰċŔƚЮĬĲЮċƓŸŔŸЮċŸЮƓũċŰĲċůĲŰƣŸЮĬċЮůŸĤŔũŔĬċĬĲЮ
ƨƖĤċŰċЮƚƨƚƣĲŰƣČƻĲũЮёÂ~ÖÉђ 
 
ΤдΧдЮ9ŸŸƖĬĲŰċĩġŸЮċЮŰŖƻĲũЮũŸĦċũЮƓċƖċЮƚŔŰĲƖŊŔċƚЮĲŰƣƖĲЮ
ċĤŸƖĬċŊĲŰƚЮƚĲƣŸƖŔċŔƚЮĲЮĬĲЮŸƖĬĲŰċůĲŰƣŸЮĬŸЮ
ƣĲƖƖŔƣŹƖŔŸЮ 
 
§ЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬĲЮÂ~ÖÉЮĲǂŔŊĲЮƨůċЮ
ċĤŸƖĬċŊĲůЮŔŰƣĲŊƖċĬċЮƕƨĲЮċĤŸƖĬĲЮĬƨċƚЮĬŔůĲŰƚƑĲƚжЮ
ċЮŔŰƣĲŊƖċĩġŸЮĬċЮůŸĤŔũŔĬċĬĲЮƨƖĤċŰċЮŰŸЮ
ƓũċŰĲċůĲŰƣŸЮĬċЮƖĲĬĲЮĬĲЮƨůЮƚŔƚƣĲůċЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲƚЮёѤċĤŸƖĬċŊĲůЮĬĲЮƖĲĬĲѥђЮĲЮċЮŔŰƣĲŊƖċĩġŸЮ
ŰƨůċЮĲƚƣƖċƣĳŊŔċЮƣƖċŰƚĲƣŸƖŔċũЮĬĲЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮ
ƨƖĤċŰŸЮƚƨƚƣĲŰƣČƻĲũЮёѤċĤŸƖĬċŊĲůЮĬĲЮĤċƚĲЮũŸĦċũѥђдЮ
§ƚЮƣƖċŰƚƓŸƖƣĲƚЮĦŸŰƚƣŔƣƨĲůЮƨůċЮƓċƖƣĲЮƻŔƣċũЮĬĲЮƨůċЮ
ċĤŸƖĬċŊĲůЮĲǯĦŔĲŰƣĲЮĲЮĲǯĦċǍЮĬċЮċĤŸƖĬċŊĲůЮ
ŔŰƣĲŊƖċĬċЮĬŸЮŸƖĬĲŰċůĲŰƣŸЮƣĲƖƖŔƣŸƖŔċũЮċЮŰŖƻĲũЮ
ƨƖĤċŰŸфũŸĦċũдЮ9ŸŰƚĲƕƨĲŰƣĲůĲŰƣĲеЮŸƚЮÂ~ÖÉЮĬĲƻĲůЮ
ƚĲƖЮƓƖĲƓċƖċĬŸƚЮĲЮċƓũŔĦċĬŸƚЮĲůЮƖĲŊŔůĲЮĬĲЮĲƚƣƖĲŔƣċЮ
ĦŸŸƖĬĲŰċĩġŸЮĦŸůЮŸƚЮƓũċŰŸƚЮĬĲЮůŸĤŔũŔĬċĬĲЮũŸĦċũЮĲЮ
ƖĲŊŔŸŰċũеЮŸƚЮƓũċŰŸƚЮĬĲЮŸƖĬĲŰċůĲŰƣŸЮƣĲƖƖŔƣŸƖŔċũЮĲЮŸƚЮ
ƓũċŰŸƚЮƚĲƣŸƖŔċŔƚЮƓĲƖƣŔŰĲŰƣĲƚдЮÂċƖċЮċũĳůЮĬĲЮƨůЮ
ůĲũőŸƖЮċũŔŰőċůĲŰƣŸЮĬŸƚЮÂ~ÖÉЮĦŸůЮŸƚЮŸĤŢĲƣŔƻŸƚЮ
ĬċƚЮƓŸũŖƣŔĦċƚЮƚĲƣŸƖŔċŔƚеЮƣċũЮƣċůĤĳůЮƖĲĬƨǍЮŸƚЮ
ĲŰĦċƖŊŸƚЮċĬůŔŰŔƚƣƖċƣŔƻŸƚЮƓċƖċЮċƚЮċƨƣŸƖŔĬċĬĲƚЮ
ũŸĦċŔƚдЮ§ƚЮEƚƣċĬŸƚц~ĲůĤƖŸƚЮĬĲƻĲůЮċƚƚĲŊƨƖċƖЮċЮ
ĦŸůƓċƣŔĤŔũŔĬċĬĲЮĲЮċЮĦŸĲƖĶŰĦŔċЮĲŰƣƖĲЮŸƚЮŸĤŢĲƣŔƻŸƚЮĬċЮ
ƓŸũŖƣŔĦċЮƚĲƣŸƖŔċũЮĲЮŸЮƓũċŰĲċůĲŰƣŸЮĬċЮůŸĤŔũŔĬċĬĲЮ
ƨƖĤċŰċжЮ 
 
цЮċƓŸŔċŰĬŸЮċƚЮĦŔĬċĬĲƚЮŰċЮĦŸŰƻĲƖƚġŸЮĬċƚЮůĲƣċƚЮ
ĲƨƖŸƓĲŔċƚЮĲЮŰċĦŔŸŰċŔƚЮĲůЮƓŸũŖƣŔĦċƚЮƨƖĤċŰċƚЮũŸĦċŔƚеЮ
ĲƚƣƖċƣĳŊŔċƚЮĲЮĬŸĦƨůĲŰƣŸƚЮĬĲЮƓũċŰĲċůĲŰƣŸеЮƣċŔƚЮ
ĦŸůŸЮÂ~ÖÉеЮƓũċŰŸƚЮĬĲЮũŸŊŖƚƣŔĦċЮƨƖĤċŰċЮ
ƚƨƚƣĲŰƣČƻĲũеЮƓũċŰŸƚЮĬĲЮċĩġŸЮĲůЮůċƣĳƖŔċЮĬĲЮĲŰĲƖŊŔċЮ
ƚƨƚƣĲŰƣČƻĲũЮĲЮĦũŔůċеЮĦŸŰƣƖċƣŸƚЮĦũŔůČƣŔĦŸƚЮĲЮċĦŸƖĬŸƚЮ
ƨƖĤċŰŸƚЮĲĦŸũŹŊŔĦŸƚз 
 
цЮĬċŰĬŸЮƖĲƚƓŸƚƣċЮěƚЮŰĲĦĲƚƚŔĬċĬĲƚЮĲЮ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚЮĬċƚЮĦŔĬċĬĲƚЮĲЮĬċƚЮǍŸŰċƚЮƨƖĤċŰċƚЮ
ĲůЮĲƚƣƖċƣĳŊŔċƚЮĲЮĬŸĦƨůĲŰƣŸƚЮĬĲЮƓũċŰĲċůĲŰƣŸЮ
ŰċĦŔŸŰċŔƚЮŸƨЮƖĲŊŔŸŰċŔƚЮċĤƖċŰŊĲŰƣĲƚеЮƣċŔƚЮĦŸůŸЮ
ƓũċŰŸƚЮŰċĦŔŸŰċŔƚЮĲЮƖĲŊŔŸŰċŔƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚеЮ
ƕƨċĬƖŸƚЮƓŸũŖƣŔĦŸƚЮŰċĦŔŸŰċŔƚЮƓċƖċЮċЮŔůƓũċŰƣċĩġŸЮĬĲЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮƓċƖċЮĦŸůĤƨƚƣŖƻĲŔƚЮċũƣĲƖŰċƣŔƻŸƚеЮ
ƓũċŰŸƚЮŰċĦŔŸŰċŔƚЮĲůЮůċƣĳƖŔċЮĬĲЮĲŰĲƖŊŔċЮĲЮĦũŔůċЮĲЮ
ĲƚƣƖċƣĳŊŔċƚЮĬĲЮƚċƩĬĲЮƓƩĤũŔĦċзЮĲƚƣƖċƣĳŊŔċƚЮĬĲЮ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮƨƖĤċŰŸЮƚƨƚƣĲŰƣČƻĲũзЮцЮĬċŰĬŸЮ
ƖĲƚƓŸƚƣċЮěƚЮŰĲĦĲƚƚŔĬċĬĲƚЮĲЮĲƚƓĲĦŔǯĦŔĬċĬĲƚЮĬċƚЮ
ĦŔĬċĬĲƚЮĲЮǍŸŰċƚЮƨƖĤċŰċƚЮŰċƚЮċĩƑĲƚЮŰċĦŔŸŰċŔƚЮ
ƖĲũċƣŔƻċƚЮċŸƚЮĦŸůƓƖŸůŔƚƚŸƚЮĲƨƖŸƓĲƨƚЮĲЮ
ŔŰƣĲƖŰċĦŔŸŰċŔƚеЮĦŸůŸЮŸЮÉĲůĲƚƣƖĲЮEƨƖŸƓĲƨЮĲЮŸƚЮ
ƓũċŰŸƚЮĬĲЮƣƖċĤċũőŸЮƖĲũċƣŔƻŸƚЮċŸƚЮĦŸƖƖĲĬŸƖĲƚЮĬċЮƖĲĬĲЮ
ƓƖŔŰĦŔƓċũЮĬċЮÅÑEцÑд 
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ΠΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

~ŸŰŔƣŸƖŔǍċĩġŸШĲШ ĩġŸШĬċШ ~ÑШ71 

ШĲƚƣĲШƖĲƚƓĲŔƣŸЯШŔůƓŸƖƣċШƖĲŉĲƖŔƖШƕƨĲШċШ ~ÑШƣĲůШŉĲŔƣŸШƨůШ
ƓċƖƣŔĦƨũċƖШĲƚŉŸƖĩŸШĬĲШŔŰŉŸƖůċĩġŸЯШĲƚĦũċƖĲĦŔůĲŰƣŸШĲШ
ƓĲĬċŊŸŊŔċШŢƨŰƣŸШĬċƚШ ÑЯШĬŸШƕƨċũШĬĲƚƣċĦċůŸƚШƨůШƻċƚƣŸШ
ĦŸŰŢƨŰƣŸШĬĲШċĩƑĲƚШĬĲƚĦƖŔƣċƚШŰŸШƕƨċĬƖŸШŔŰŉƖċ72Ю 

 

ЮĲůŔƚƚġŸЮĬĲЮŸƖŔĲŰƣċĩƑĲƚЮěƚЮ ÑЮƚŸĤƖĲЮŸƚЮ
ĲũĲůĲŰƣŸƚЮƕƨĲЮĬĲƻĲůЮċĦŸůƓċŰőċƖфŉƨŰĬċůĲŰƣċƖЮ
ċЮċƓƖĲƚĲŰƣċĩġŸЮĬĲЮƨůЮƓĲĬŔĬŸЮĬĲЮĲůŔƚƚġŸЮĬĲЮ
ƓċƖĲĦĲƖЮƓƖĳƻŔŸЮƻŔŰĦƨũċƣŔƻŸЮƚŸĤƖĲЮƓĲĩċƚЮĬĲЮ
ƓƖŸĦĲĬŔůĲŰƣŸЮĬĲЮŉŸƖůċĩġŸЮĬŸƚЮĦŸŰƣƖċƣŸƚЮĬĲЮ
ĦŸŰĦĲƚƚġŸЮŸƨЮĬĲЮƓƖĲƚƣċĩġŸЮĬĲЮƚĲƖƻŔĩŸƚЮƓƩĤũŔĦŸƚЮ
ŰŸƚЮƚĲƣŸƖĲƚЮƖĲŊƨũċĬŸƚзЮŸƨЮƚŸĤƖĲЮ 

ũƣĲƖċĩƑĲƚЮƓƖŸůŸƻŔĬċƚЮċŸƚЮĦŸŰƣƖċƣŸƚЮĲůЮƻŔŊŸƖеЮ
ƣĲŰĬŸЮĲůЮĦŸŰƣċЮċЮũĲŊŔƚũċĩġŸЮŰċĦŔŸŰċũЮĲЮĲƨƖŸƓĲŔċЮ
ƚŸĤƖĲЮĦŸŰƣƖċƣƨċũŔǍċĩġŸЮĬĲЮƚĲƖƻŔĩŸƚЮƓƩĤũŔĦŸƚЮĲЮ
ĦŸůƓĲŰƚċĩƑĲƚЮǯŰċŰĦĲŔƖċƚз 

[ŸƖċůЮƓƖŸůŸƻŔĬċƚж 

цЮЮЮƓƖŸůŸĩġŸЮĬĲЮċĩƑĲƚЮĬĲЮŉŸƖůċĩġŸЮůŔŰŔƚƣƖċĬċƚЮ
ĲůЮƣŸĬŸЮŸЮÂċŖƚЮŢƨŰƣŸЮĬċƚЮ Ñз 

цЮЮĬŔƻƨũŊċĩġŸЮĬċƚЮŸƖŔĲŰƣċĩƑĲƚЮƓƩĤũŔĦċƚЮŰŸЮƚĲŰƣŔĬŸЮ
ƕƨĲеЮċƚƚŸĦŔċĬċЮěЮĦŸŰƣƖċƣƨċũŔǍċĩġŸЮĬĲЮƚĲƖƻŔĩŸƚЮ
ƓƩĤũŔĦŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚеЮőČЮƨůċЮ
ƖĲŊƖċЮŊĲƖċũЮĬĲЮƚƨĤůŔƚƚġŸЮěЮĦŸŰĦŸƖƖĶŰĦŔċеЮƚĲŰĬŸЮŸЮ
ƖĲĦƨƖƚŸЮċŸЮċŢƨƚƣĲЮĬŔƖĲƣŸЮũŔůŔƣċĬŸЮƓĲũċƚЮƚŔƣƨċĩƑĲƚЮ
ƓƖĲƻŔƚƣċƚЮŰċЮũĲŔеЮĬĲƚŔŊŰċĬċůĲŰƣĲЮŰŸЮÅĲŊƨũċůĲŰƣŸЮ
ё9EђЮΤΦΪΣфΥΣΣΪеЮŰċЮxĲŔЮŰдǳЮΨΥфΥΣΤΨеЮĬĲЮάЮĬĲЮŢƨŰőŸЮ
ĲЮŰŸЮ9ŹĬŔŊŸЮĬŸƚЮ9ŸŰƣƖċƣŸƚЮÂƩĤũŔĦŸƚд 

 
71Ш?ŔƚƓŸŰŖƻĲŔƚШĲůаШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоŊĲƚƣӖ9ΟӖ ΟŸрĬŸр
ĦŸŰőĲĦŔůĲŰƣŸоĦŸŰőĲĦŔůĲŰƣŸрƣƖċŰƚƻĲƖƚċũоШ 

 
72ШfŰŉŸƖůċĩġŸШċŸƚШÉƣċťĲőŸũĬĲƖƚШрШEůŔƚƚġŸШĬĲШÂċƖĲĦĲƖШÂƖĳƻŔŸШéŔŰĦƨũċƣŔƻŸШĬċШ ƨƣŸƖŔĬċĬĲШ
ĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШтШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸШыΞΜΝΤьШ
őƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΝΡΜΡоƚŔƣĲхŔŰŉŸƖůċӖ9ΟӖ ΤӖ9ΟӖ ΟŸхƚƣċťĲőŸũĬĲƖƚЮƓĬŉШ 
őƣƣƓƚаооŊƣċƣƖċŰƚƓŸƖƣĲƚЮǯũĲƚЮƽŸƖĬƓƖĲƚƚЮĦŸůоΞΜΝΤоΝΞоċůƣрĦŸŰŉĲƖĲŰĦŔċрŰċĦŔŸŰċũрċƣΝЮƓĬŉШШ 
Ш ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШĲШŸШŰŸƻŸШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬŸШÉĲƖƻŔĩŸШ

ÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚШтШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸШыΞΜΝΣьШ
őƣƣƓаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΝΞΞΜоƽŸƖťƚőŸƓрΝΝрΝΜрƻĲƖƚġŸрΝΜрΝΜЮƓĬŉбШШ 
őƣƣƓƚаооƽƽƽЮċůƣċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΝΡΥΤоĦƚŔƣĲхũрΡΞхΞΜΝΡрШ
ΜΦхΜΣхċĦŸĲƚŉŸƖůċĦċŸΞΜΝΥЮƓĬŉШШ
őƣƣƓƚаооƽƽƽЮċůƣċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΝΣΜΠоĦƚŔƣĲхċĦŸĲƚхĬĲхŉŸƖůċĦċŸхċƣƨċũŔǍċĦċŸЮƓĬŉШрШ
őƣƣƓƚаооƽƽƽЮċůƣċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΝΤΟΦоŔŰŉŸƖůċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрƖĲŊƨũċůĲŰƣŸр
ċŢƨƚƣĲƚрĬŔƖĲƣŸƚЮƓĬŉШШ 
fŰŉŸƖůċĩġŸШěШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲШрШfŰĬŔĦċĬŸƖĲƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĲШƚƨƓĲƖƻŔƚġŸШxĲŔШ
ŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸЮШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΝΤΤΣоŔŰĬŔĦċĬŸƖĲƚхůŸŰŔƣŸƖŔǍċĦċŸхƚƨƓĲƖƻŔƚċŸхċƣЮƓĬŉШШ 
ÅŸċĬůċƓШƓċƖċШċШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬĲШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШŊƖƨƓŸШĬĲШƣƖċĤċũőŸШƓċƖċШċШ
ĦċƓċĦŔƣċĩġŸШĬċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚЯШыΞΜΝΥьЮШ
őƣƣƓƚаооŊƣċƣƖċŰƚƓŸƖƣĲƚЮǯũĲƚЮƽŸƖĬƓƖĲƚƚЮĦŸůоΞΜΝΥоΝΝоĦΞċĤƖŸċĬůċƓĦΞĤĤрƓċƖċрċр
ĦŸŰƣƖċƣƨċũŔǍċĦΟċΤĦΟċΟŸрĬĲрƚĲƖƻŔĦΟċΤŸƚрƓĦΟĤċĤũŔĦŸƚрĬĲрƣƖċŰƚƓŸƖƣĲƚЮƓĬŉШШ 
]Öf4§Ш?EШ Â§f§Ш.ШÂÅEÂ Å <4§ШEШ9§ ?Ö<4§Ш?EШÂÅ§9E?f~E Ñ§ÉШ?EШ
9§ ÑÅ Ñ <4§Ш?EШÉEÅéf<§ÉШÂ×7xf9§ÉШ?EШÑÅ  ÉÂ§ÅÑEШ?EШÂ ÉÉ ]EfÅ§ÉЮШ
őƣƣƓƚаооŊƣċƣƖċŰƚƓŸƖƣĲƚЮǯũĲƚЮƽŸƖĬƓƖĲƚƚЮĦŸůоΞΜΝΥоΝΝоŊƨŔĦΟċΟŸрĬĲрċƓŸŔŸрĦΟċΜр
ƓƖĲƓċƖċĦΟċΤĦΟċΟŸрĲрĦŸŰĬƨĦΟċΤĦΟċΟŸрĬĲрƓƖŸĦĲĬŔůĲŰƣŸƚрĬĲрĦŸŰƣƖċƣċĦΟċΤĦΟċΟŸр
ƻĲƖƚĦΟċΟŸрƓƖĲƻŔċЮƓĬŉШШ 

цЮÑƖċŰƚůŔƚƚġŸЮĬĲЮŸƖŔĲŰƣċĩƑĲƚЮƕƨċŰƣŸЮċЮ
ŔŰĬŔĦċĬŸƖĲƚЮĬĲЮƚƨƓĲƖƻŔƚġŸЮĲЮǯƚĦċũŔǍċĩġŸЮĬĲЮ
ƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮċЮŔŰĦũƨŔƖЮŰŸƚЮĦŸŰƣƖċƣŸƚеЮŸŰĬĲЮ
ĦŸŰƚƣċůеЮċЮƣŖƣƨũŸЮůĲƖċůĲŰƣĲЮĲǂĲůƓũŔǯĦċƣŔƻŸжЮ
ŖŰĬŔĦĲƚЮĬĲЮƓŸŰƣƨċũŔĬċĬĲЮĲЮĬĲЮƖĲŊƨũċƖŔĬċĬĲзЮ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸЮĬĲЮũŔƻƖŸЮĬĲЮƖĲĦũċůċĩƑĲƚзЮŰƩůĲƖŸЮ
ĬĲЮƖĲĦũċůċĩƑĲƚжЮŔŰƕƨĳƖŔƣŸƚЮĬĲЮƚċƣŔƚŉċĩġŸЮċŸЮ
ĦũŔĲŰƣĲзЮƣċǂċЮĬĲЮĬŔƚƓŸŰŔĤŔũŔĬċĬĲЮĬŸƚЮůĲŔŸƚЮ
ůĲĦēŰŔĦŸƚЮĬĲЮċĦĲƚƚŸзЮƣċǂċЮĬĲЮĬŔƚƓŸŰŔĤŔũŔĬċĬĲЮĬċƚЮ
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ΠΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ĲƚƣĲШ ƚĲŰƣŔĬŸЯШŉŸŔШ ċŔŰĬċШĲũċĤŸƖċĬŸШ ĲШ ƓƨĤũŔĦċĬŸШ ŸШ
љÅĲŊƨũċůĲŰƣŸШ ĬĲШ ĬĲǯŰŔĩġŸШ ĬĲШ ƖĲŊƖċƚШ ĲШ ƓƖŔŰĦŖƓŔŸƚШ
ŊĲƖċŔƚШ ƣċƖŔŉČƖŔŸƚШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ÅĲŊŔůĲШ sƨƖŖĬŔĦŸШ ĬŸШ
ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĬĲШ ÑƖċŰƚƓŸƖƣĲШ ĬĲШ ÂċƚƚċŊĲŔƖŸƚњШ ШтШ
љÅĲŊƨũċůĲŰƣŸШŰЮǳШΠΟΜоΞΜΝΦЯШĬĲШΝΣШĬĲШůċŔŸШĬċШ ~Ñ74њЯШ
ŸШƕƨċũШŉŸŔШƓŸƚƣĲƖŔŸƖůĲŰƣĲШċƣƨċũŔǍċĬŸЯШŔŰƣƖŸĬƨǍŔŰĬŸрƚĲШ
ĲШĲƚƓĲĦŔǯĦċŰĬŸШċШƖĲċũŔǍċĩġŸЯШƓĲũċƚШ ÑЯШĬĲШƖĲũċƣŹƖŔŸƚШ
ċŰƨċŔƚШƖĲũċƣŔƻŸƚШċШĦċĬċШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĲШƖĲƚƓĲƣŔƻċƚШ
§ÉÂ75ЯШĦŸŰŉŸƖůĲШƖĲƚƨũƣċШĬŸШŰЮǳШΝШĬŸШċƖƣŔŊŸШΤЮǳШĬŸШ
ÅĲŊƨũċůĲŰƣŸШ ы9EьШ ΝΟΤΜоΞΜΜΤЯШ ƕƨĲШ ĲƚƣċƣƨŔШ ċШ
ŸĤƖŔŊċĩġŸШ ĬĲШ ĲũċĤŸƖċĩġŸШ ĬĲШ ƖĲũċƣŹƖŔŸШ ċŰƨċũШ
ĦŔƖĦƨŰƚƣċŰĦŔċĬŸШƚŸĤƖĲШċƚШ§ÉÂШĬċШĦŸůƓĲƣĶŰĦŔċШĬċШ
ůĲƚůċШċƨƣŸƖŔĬċĬĲЮШ 

Ш ~ÑШƓƖŸĦĲĬĲƨШċŸШũĲƻċŰƣċůĲŰƣŸШĬŸШŰƩůĲƖŸШĲШċШ
ŔĬĲŰƣŔǯĦċĩġŸШĬċƚШ ÑШƕƨĲШċƓƖĲƚĲŰƣċƖċůШƖĲũċƣŹƖŔŸƚШĬĲШ
ĬĲƚĲůƓĲŰőŸЯШĲŰƣƖĲШΞΜΝΣШĲШΞΜΞΠЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШ
ĦŸůШŸШÅĲŊƨũċůĲŰƣŸШĬĲШÅĲŊƖċƚШÑċƖŔŉČƖŔċƚЮ 

9ŸůШĤċƚĲШŰƨůċШċůŸƚƣƖċШĬĲШΦΝШ ÑЯШĦŸůƓƖĲĲŰĬĲŰĬŸШ
ΞΟШĲŰƣŔĬċĬĲƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚШыΞШ ~ШĲШΞΝШ9f~ьЯШΣΞШ
~ƨŰŔĦŖƓŔŸƚШĲШΣШŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰŸƚШĬŸШEƚƣċĬŸЯШŉŸŔШ
ƓŸƚƚŖƻĲũШĦŸŰƚƣċƣċƖШƨůШŰŖƻĲũШŊũŸĤċũШĬĲШĦƨůƓƖŔůĲŰƣŸШ
ƖĲĬƨǍŔĬŸЮШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ċƓƖĲƚĲŰƣċĩġŸШ ĬĲƚƣĲƚШ
ƖĲũċƣŹƖŔŸƚЮШ 

 
74ШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоĦŸŰƚƨũƣċƚрƓӖ9ΟӖ7 ĤũŔĦċƚоĦŸŰƚƨũƣċƚр
ƓӖ9ΟӖ7 ĤũŔĦċƚоċũƣĲƖċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрċŸрƖĲŊƨũċůĲŰƣŸрŰӖ9ΞӖ7рΠΟΜΞΜΝΦрĬĲр
ΝΣрĬĲрůċŔŸрƕƨĲрċƓƖŸƻċрƖĲŊƖċƚрŊĲƖċŔƚрƣċƖŔŉӖ9ΟӖ ΝƖŔċƚрĲрƓƖŸĦĲĬŔůĲŰƣŸƚрĬĲрƖĲĦŸũőċрĲр
ƣƖċŰƚůŔƚƚӖ9ΟӖ ΟŸрĬĲрŔŰŉŸƖůċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрӖ9ΟӖ ΜрċƨƣŸƖŔĬċĬĲрĬċр
ůŸĤŔũŔĬċĬĲрĲрĬŸƚрƣƖċŰƚƓŸƖƣĲƚо 

 

 ġŸШŸĤƚƣċŰƣĲЯШŔůƓŸƖƣċШƚċũŔĲŰƣċƖШƕƨĲШΝΠШ ÑШтШΝΡӖШĬċШ
ċůŸƚƣƖċШƓƖŸĦĲĬĲƖċůШěШƚƨĤůŔƚƚġŸШĬĲƚƣĲƚШƖĲũċƣŹƖŔŸƚШ
ĬĲШŉŸƖůċШĦŸŰƚŔƚƣĲŰƣĲШċŸШũŸŰŊŸШĬĲШƣŸĬŸШŸШƓĲƖŖŸĬŸШĲůШ
ċŰČũŔƚĲШыΞΜΝΣрΞΜΞΠьЯШċƓƖĲƚĲŰƣċŰĬŸШĬŸĦƨůĲŰƣŸƚШĦŸůШ
ĲũĲƻċĬŸШŰŖƻĲũШĬĲШĬĲƣċũőĲЯШĲƚƣƖƨƣƨƖċĩġŸШċĬĲƕƨċĬċШĲШ
ĦŸŰƣĲƩĬŸШŔŰŉŸƖůċƣŔƻŸШƖĲũĲƻċŰƣĲЯШĦŸŰƚƣŔƣƨŔŰĬŸШŉŸŰƣĲƚШ
ŔůƓŸƖƣċŰƣĲƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ċШ ċƣŔƻŔĬċĬĲШ
ŸƓĲƖċĦŔŸŰċũШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШ?ĲƚƣċĦċůрƚĲШ
ċƚƚŔůШċШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċЯШċШ9f~Ш7ĲŔƖċШ
7ċŔǂċЯШċШ9f~ШxĲǍŖƖŔċШĬŸШÑĲŢŸЯШċШ9f~ШÅĲŊŔġŸШĬĲШxĲŔƖŔċЯШŸƚШ
~ƨŰŔĦŖƓŔŸƚШ ũůĲŔƖŔůЯШ ]ŸũĲŊġЯШ ]ƨŔůċƖġĲƚЯШ xŸƨũĳЯШ
~ċƖŔŰőċШ]ƖċŰĬĲЯШ§ũőġŸЯШÂŸůĤċũШÂŸƖƣċũĲŊƖĲШыƚĲƖƻŔĩŸƚШ
ůƨŰŔĦŔƓċũŔǍċĬŸƚь76Ю 

Ш ůċŔŸƖШ ƓċƖƣĲШ ĬċƚШ ĲŰƣŔĬċĬĲƚШ ċƓƖĲƚĲŰƣċШ ŰŖƻĲŔƚШ
ŔŰƣĲƖůĳĬŔŸƚШ ĬĲШ ĦƨůƓƖŔůĲŰƣŸаШ ΟΥШ ĲŰƣŔĬċĬĲƚШ ыΠΞӖьШ
ƖĲƓŸƖƣċƖċůШ ĲŰƣƖĲШ ΦΜӖШ ĲШ ΡΜӖШ ĬŸƚШ ƖĲũċƣŹƖŔŸƚШ ĲШ ΞΦШ
ĲŰƣŔĬċĬĲƚШыΟΞӖьШĲŰƣƖĲШΠΦӖШĲШΝΝӖЮШéĲƖŔǯĦċрƚĲШċŔŰĬċШ
ƕƨĲШΝΜШĲŰƣŔĬċĬĲƚШыΝΝӖьШŰġŸШċƓƖĲƚĲŰƣċƖċůШƕƨċũƕƨĲƖШ
ƖĲũċƣŹƖŔŸЮ  

75Ш9ƨŢċШƖĲċũŔǍċĩġŸШƚĲШĲŰĦŸŰƣƖċШŰŸШƓŸŰƣŸШĬĲƻĲƖШĬĲШŔŰŉŸƖůċĩġŸШĲШĦŸůƨŰŔĦċĩġŸЮ 

 
76ШÅĲũċƣŹƖŔŸƚШ ŰƨċŔƚШĬĲШ§ĤƖŔŊċĩƑĲƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШŔŰШƚŖƣŔŸШĬċШŔŰƣĲƖŰĲƣШĬċШ ~ÑЯШ
ĬŔƚƓŸŰŖƻĲũШĲůШ9ŸŰőĲĦŔůĲŰƣŸШÑƖċŰƚƻĲƖƚċũ 

https://www.amt-autoridade.pt/consultas-p%C3%BAblicas/consultas-p%C3%BAblicas/altera%C3%A7%C3%A3o-ao-regulamento-n%C2%BA-4302019-de-16-de-maio-que-aprova-regras-gerais-tarif%C3%A1rias-e-procedimentos-de-recolha-e-transmiss%C3%A3o-de-informa%C3%A7%C3%A3o-%C3%A0-autoridade-da-mobilidade-e-dos-transportes/
https://www.amt-autoridade.pt/consultas-p%C3%BAblicas/consultas-p%C3%BAblicas/altera%C3%A7%C3%A3o-ao-regulamento-n%C2%BA-4302019-de-16-de-maio-que-aprova-regras-gerais-tarif%C3%A1rias-e-procedimentos-de-recolha-e-transmiss%C3%A3o-de-informa%C3%A7%C3%A3o-%C3%A0-autoridade-da-mobilidade-e-dos-transportes/
https://www.amt-autoridade.pt/consultas-p%C3%BAblicas/consultas-p%C3%BAblicas/altera%C3%A7%C3%A3o-ao-regulamento-n%C2%BA-4302019-de-16-de-maio-que-aprova-regras-gerais-tarif%C3%A1rias-e-procedimentos-de-recolha-e-transmiss%C3%A3o-de-informa%C3%A7%C3%A3o-%C3%A0-autoridade-da-mobilidade-e-dos-transportes/
https://www.amt-autoridade.pt/consultas-p%C3%BAblicas/consultas-p%C3%BAblicas/altera%C3%A7%C3%A3o-ao-regulamento-n%C2%BA-4302019-de-16-de-maio-que-aprova-regras-gerais-tarif%C3%A1rias-e-procedimentos-de-recolha-e-transmiss%C3%A3o-de-informa%C3%A7%C3%A3o-%C3%A0-autoridade-da-mobilidade-e-dos-transportes/
https://www.amt-autoridade.pt/consultas-p%C3%BAblicas/consultas-p%C3%BAblicas/altera%C3%A7%C3%A3o-ao-regulamento-n%C2%BA-4302019-de-16-de-maio-que-aprova-regras-gerais-tarif%C3%A1rias-e-procedimentos-de-recolha-e-transmiss%C3%A3o-de-informa%C3%A7%C3%A3o-%C3%A0-autoridade-da-mobilidade-e-dos-transportes/
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/
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ůŸƚƣƖċ ΝΜΜӖ EŰƣƖĲШΦΜӖрΡΜӖ EŰƣƖĲШΠΦӖрΝΝӖь ΜӖ ÑŸƣċũ 

~о9f~ Π ΝΣ Ξ Ν ΞΟ 

~ƨŰŔĦŖƓŔŸƚ ΝΜ ΞΝ ΞΞ Φ ΣΞ 

§ƓĲƖċĬŸƖĲƚШfŰƣĲƖŰŸƚШыEƚƣċĬŸь Μ Ν Ρ Μ Σ 

ÑŸƣċũШEŰƣŔĬċĬĲƚ ΝΠ ΟΥ ΞΦ ΝΜ ΦΝ 

Ӗ ΝΡӖ ΠΞӖ ΟΞӖ ΝΝӖ ΝΜΜӖ 
 

EŰƣƖĲШċƚШ ~о9f~ШыΞΟьЯШċƓĲŰċƚШΠ77ШĦƨůƓƖŔƖċůШŔŰƣĲŊƖċũůĲŰƣĲШċШŸĤƖŔŊċĩġŸШĬĲШƖĲƓŸƖƣĲЯШĲŰƕƨċŰƣŸШċШůċŔŸƖŔċШċƓƖĲƚĲŰƣċШ
ŰŖƻĲŔƚШŔŰƣĲƖůĳĬŔŸƚШĬĲШĦƨůƓƖŔůĲŰƣŸЮ 

 ŸƚШůƨŰŔĦŖƓŔŸƚШыΣΞьЯШŸШĦƨůƓƖŔůĲŰƣŸШŔŰƣĲŊƖċũШĳШƣċůĤĳůШƖĲĬƨǍŔĬŸШыΝΜШĲŰƣŔĬċĬĲƚьЯШƻĲƖŔǯĦċŰĬŸрƚĲШĬŔƚƓĲƖƚġŸШƓĲũŸƚШ
ĬŔŉĲƖĲŰƣĲƚШŰŖƻĲŔƚШĬĲШƖĲƓŸƖƣĲШĲШΦШĦċƚŸƚШĬĲШċƨƚĶŰĦŔċШƣŸƣċũШĬĲШƖĲƓŸƖƣĲЮ 

 ŸƚШŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰŸƚШĬŸШEƚƣċĬŸШыΣьШŰġŸШƚĲШƻĲƖŔǯĦċůШĦċƚŸƚШĬĲШĦƨůƓƖŔůĲŰƣŸШŔŰƣĲŊƖċũЯШĦŸŰĦĲŰƣƖċŰĬŸрƚĲШƚŸĤƖĲƣƨĬŸШ
ŰŸƚШŰŖƻĲŔƚШůċŔƚШĤċŔǂŸƚШĬĲШƖĲƓŸƖƣĲЮ 

§ƚШ ĬċĬŸƚШ ĲƻŔĬĲŰĦŔċůШ ƨůШ ĦƨůƓƖŔůĲŰƣŸШ ũŔůŔƣċĬŸШ ĲШ őĲƣĲƖŸŊĳŰĲŸШ ĬċШ ŸĤƖŔŊċĩġŸШ ĬĲШ ƖĲƓŸƖƣĲШ ĬŸƚШ ƖĲũċƣŹƖŔŸƚШ ĬĲШ
ĬĲƚĲůƓĲŰőŸЮ 
 

 

 
77ШƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċЯШ9ŸůƨŰŔĬċĬĲШfŰƣĲƖůƨŰŔĦŔƓċũШĬċШ7ĲŔƖċШ7ċŔǂċЯШ9ŸůƨŰŔĬċĬĲШfŰƣĲƖůƨŰŔĦŔƓċũШĬċШxĲǍŖƖŔċШĬŸШÑĲŢŸШĲШ9ŸůƨŰŔĬċĬĲШfŰƣĲƖůƨŰŔĦŔƓċũШĬċШÅĲŊŔġŸШĬĲШxĲŔƖŔċЮ 

 

[ŔŊƨƖċШΝΜШтШÑċǂċШĬĲШƖĲƚƓŸƚƣċШĬċƚШ ÑШċŸƚШÅĲũċƣŹƖŔŸƚШĬĲШ?ĲƚĲůƓĲŰőŸ 
 

[ŸŰƣĲжЮ~Ñ 

EůЮΥΣΤάеЮŉŸŔЮĲũċĤŸƖċĬŸЮĲЮƓƨĤũŔĦċĬŸЮŸЮџÅĲŊƨũċůĲŰƣŸЮĬĲЮĬĲǯŰŔĩġŸЮĬĲЮƖĲŊƖċƚЮĲЮƓƖŔŰĦŖƓŔŸƚЮŊĲƖċŔƚЮƣċƖŔŉČƖŔŸƚЮŰŸЮēůĤŔƣŸЮĬŸЮ
ÅĲŊŔůĲЮsƨƖŖĬŔĦŸЮĬŸЮÉĲƖƻŔĩŸЮÂƩĤũŔĦŸЮĬĲЮÑƖċŰƚƓŸƖƣĲЮĬĲЮÂċƚƚċŊĲŔƖŸƚѠЮшЮџÅĲŊƨũċůĲŰƣŸЮŰдǳЮΧΦΣфΥΣΤάеЮĬĲЮΤΩЮĬĲЮůċŔŸЮĬċЮ ~ÑѠеЮ
ƣĲŰĬŸЮƚŔĬŸЮƓŸƚƣĲƖŔŸƖůĲŰƣĲЮċƣƨċũŔǍċĬŸеЮŔŰƣƖŸĬƨǍŔŰĬŸцƚĲЮĲЮĲƚƓĲĦŔǯĦċŰĬŸЮċЮƖĲċũŔǍċĩġŸеЮƓĲũċƚЮ ÑеЮĬĲЮƖĲũċƣŹƖŔŸƚЮċŰƨċŔƚЮƖĲũċƣŔƻŸƚЮ
ċЮĦċĬċЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĲЮƖĲƚƓĲƣŔƻċƚЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸд 
[ŸŔЮƣċůĤĳůЮĲůŔƣŔĬċЮŔŰŉŸƖůċĩġŸеЮƕƨċŰƣŸЮċŸЮĲŰƕƨċĬƖċůĲŰƣŸЮũĲŊċũЮĲЮŢƨƖŔƚƓƖƨĬĲŰĦŔċũЮċƓũŔĦČƻĲũЮċЮċƨǂŖũŔŸƚЮĬĲЮEƚƣċĬŸЮĲЮ
ĦŸůƓĲŰƚċĩƑĲƚЮƓŸƖЮŸĤƖŔŊċĩƑĲƚЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮŰŸЮƚĲƣŸƖЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚеЮĦũċƖŔǯĦċŰĬŸЮĲЮŸĤŢĲƣŔƻċŰĬŸЮƣŸĬċƚЮċƚЮƖĲŊƖċƚЮƖĲũċƣŔƻċƚЮ
ěЮĬĲǯŰŔĩġŸЮĦũċƖċЮĲЮċƚƚĲƖƣŔƻċЮĬĲЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸеЮŉŸƖůċĩġŸЮĬŸЮƻċũŸƖЮĬĲЮĦŸůƓĲŰƚċĩƑĲƚЮĲЮƚŸĤƖĲЮŸЮƖĲƓŸƖƣĲЮĬĲЮ
ŔŰŉŸƖůċĩġŸЮƖĲũĲƻċŰƣĲд 
 ĲƚƣĲЮĲŰĦċĬĲċůĲŰƣŸеЮŉŸƖċůЮƣċůĤĳůЮĲůŔƣŔĬċƚЮŸƖŔĲŰƣċĩƑĲƚЮƕƨċŰƣŸЮěЮџÂƖĲƚƣċĩġŸЮ?ŔƖĲƣċЮĬĲЮÉĲƖƻŔĩŸƚЮĬĲЮÑƖċŰƚƓŸƖƣĲЮÂƩĤũŔĦŸЮ
ĬĲЮÂċƚƚċŊĲŔƖŸƚЮƓŸƖЮ ƨƣŸƖŔĬċĬĲƚЮĬĲЮÑƖċŰƚƓŸƖƣĲƚѠеЮĲƚƣĲŰĬĲŰĬŸцũőĲƚЮċƚЮƖĲŊƖċƚЮĬĲЮĲǂŔŊĶŰĦŔċЮĬĲЮƣƖċŰƚƓċƖĶŰĦŔċЮċƓũŔĦČƻĲŔƚЮċЮ
ƓƖŸĦĲĬŔůĲŰƣŸƚЮƚƨĤůĲƣŔĬŸƚЮěЮĦŸŰĦŸƖƖĶŰĦŔċд 
?ĲЮŉŸƖůċЮċЮċƚƚĲƻĲƖċƖЮċЮĦŸŰƣŖŰƨċЮƻĲƖŔǯĦċĩġŸЮĬŸƚЮĬċĬŸƚЮĬĲЮĲǂƓũŸƖċĩġŸЮĲЮċЮċĬĲƕƨċĩġŸЮĬŸЮĦŸŰƣƖċƣŸЮĲЮƓċŊċůĲŰƣŸƚЮċЮĲƚƚċЮ
ƖĲċũŔĬċĬĲеЮċЮ ~ÑЮƖĲĦŸůĲŰĬŸƨЮŉŸƖůċũůĲŰƣĲЮƕƨĲЮċЮĦĲũĲĤƖċĩġŸЮĬĲЮĦŸŰƣƖċƣŸƚЮĦŸůЮŸƚЮŸƓĲƖċĬŸƖĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮĬĲƻĲƖŔċеЮĲŰƣƖĲЮ
ŸƨƣƖċƚЮůċƣĳƖŔċƚеЮƓƖĲƻĲƖЮċЮĲũċĤŸƖċĩġŸЮĬĲЮƖĲƓŸƖƣĲƚЮƓĲƖŔŹĬŔĦŸƚЮĬĲЮĲǂĲĦƨĩġŸЮĦŸŰƣƖċƣƨċũЮƕƨċŰƣŸЮċŸЮĦƨůƓƖŔůĲŰƣŸЮĬŸЮƚĲƖƻŔĩŸЮ
ƓƩĤũŔĦŸеЮŔŰĬŔĦċŰĬŸЮŊċƚƣŸƚЮĲЮƖĲŰĬŔůĲŰƣŸƚЮċƚƚŸĦŔċĬŸƚЮċŸƚЮƚĲƖƻŔĩŸƚЮƓƖŸĬƨǍŔĬŸƚеЮĦċƖƖĲŔƖċƚЮĲŉĲƣƨċĬċƚеЮĬĲůŸŰƚƣƖċŰĬŸЮŸЮ
ĦƨůƓƖŔůĲŰƣŸЮĬĲЮŸĤƖŔŊċĩƑĲƚеЮƖĲċũŔǍċŰĬŸЮċƨĬŔƣŸƖŔċƚЮŸƨЮƓƖŸĦĲĬŔůĲŰƣŸƚЮĬĲЮĦĲƖƣŔǯĦċĩġŸЮŸƨЮƻċũŔĬċĩġŸЮĬŸƚЮĬċĬŸƚЮƣƖċŰƚůŔƣŔĬŸƚЮ
ƓĲũŸЮŸƓĲƖċĬŸƖеЮċЮǯůЮĬĲЮŊċƖċŰƣŔƖЮƕƨĲЮĲƚƣĲЮĬĲƣĳůЮċĬĲƕƨċĬŸƚЮƚŔƚƣĲůċƚЮĦŸŰƣċĤŔũŖƚƣŔĦŸƚеЮŰŸƚЮƣĲƖůŸƚЮƓƖĲƻŔƚƣŸƚЮŰŸЮÅĲŊƨũċůĲŰƣŸЮ
ё9EђЮΤΦΪΣфΥΣΣΪеЮċЮƓċƖЮċŔŰĬċЮĬċЮƓŸƚƚŔĤŔũŔĬċĬĲЮĬĲЮƚĲЮƓƖŸĦĲĬĲƖЮċЮċĦĲƖƣŸƚЮĦŸůЮĤċƚĲЮĲůЮĬċĬŸƚЮƖĲċŔƚеЮƣĲŰĬŸЮƚŔĬŸЮŔĬĲŰƣŔǯĦċĬċƚЮ
ĦċƣĲŊŸƖŔċƚЮĬĲЮŊċƚƣŸƚЮĲЮƖĲŰĬŔůĲŰƣŸƚЮĲЮĦŸƖƖĲƚƓŸŰĬĲŰƣĲЮĬŸĦƨůĲŰƣċĩġŸЮĦŸůƓƖŸƻċƣŔƻċд 
ÂŸƖЮƩũƣŔůŸеЮĳЮĬĲЮƖĲŉĲƖŔƖЮċЮĲũċĤŸƖċĩġŸЮĬŸЮџ]ƨŔġŸЮƓċƖċЮċЮ[ċƚĲЮĬĲЮEǂĲĦƨĩġŸЮĬŸƚЮ9ŸŰƣƖċƣŸƚЮĬĲЮÉĲƖƻŔĩŸЮÂƩĤũŔĦŸЮĬĲЮÑƖċŰƚƓŸƖƣĲЮĬĲЮ
ÂċƚƚċŊĲŔƖŸƚѠеЮƕƨĲЮƖĲŉŸƖĩċЮĲЮĬĲŰƚŔǯĦċЮċƚЮċŰƣĲƖŔŸƖĲƚЮŸƖŔĲŰƣċĩƑĲƚд 
[ŸƖċůЮċŔŰĬċЮĲůŔƣŔĬċƚЮŸƖŔĲŰƣċĩƑĲƚеЮƚƨĤũŔŰőċŰĬŸЮƕƨĲЮŸƚЮĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲƻĲůЮƚĲƖЮƓƖĲĦĲĬŔĬŸƚЮĬĲЮ
ƓƖŸĦĲĬŔůĲŰƣŸЮĬĲЮĦŸŰƣƖċƣċĩġŸЮƓƩĤũŔĦċеЮƓŸƖЮƻŔċЮĬĲЮƓƖŸĦĲĬŔůĲŰƣŸЮĦŸŰĦƨƖƚċũеЮċĤĲƖƣŸеЮŔůƓċƖĦŔċũеЮƣƖċŰƚƓċƖĲŰƣĲЮĲЮŰġŸЮ
ĬŔƚĦƖŔůŔŰċƣŹƖŔŸеЮŰŸƚЮƣĲƖůŸƚЮĬċЮxĲŔЮŰдǳЮΨΥфΥΣΨеЮĬĲЮάЮĬĲЮŢƨŰőŸеЮĬŸЮÅĲŊƨũċůĲŰƣŸЮё9EђЮΤΦΪΣфΥΣΣΪЮĲЮ9ŹĬŔŊŸЮĬŸƚЮ9ŸŰƣƖċƣŸƚЮ
ÂƩĤũŔĦŸƚд 

[ŸŰƣĲжЮ~Ñ 



 

ΠΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

9ŸůƓũĲůĲŰƣċƖůĲŰƣĲЯШŉŸƖċůШƣċůĤĳůШƣŔĬċƚШĲůШĦŸŰƣċЯШ
ċƚШŸƖŔĲŰƣċĩƑĲƚШĬċШ9ŸůŔƚƚġŸШEƨƖŸƓĲŔċ78ЯШĬŸШÑƖŔĤƨŰċũШ
ĬĲШ9ŸŰƣċƚ79ШĲШĬċШ ƨƣŸƖŔĬċĬĲШĬċШ9ŸŰĦŸƖƖĶŰĦŔċШы Ĭ9ь80ЯШ
ĲŰƣƖĲШŸƨƣƖċƚЮШ 

ƚШǯŊƨƖċƚШƚĲŊƨŔŰƣĲƚШƖĲƚƨůĲůШŸШƓċŰŸƖċůċШŰċĦŔŸŰċũШ
ƖĲũċƣŔƻċůĲŰƣĲШ ċŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ΝǲШ ŊĲƖċĩġŸЯШ
ƻĲƖŔǯĦċŰĬŸрƚĲШ ƕƨĲШ ΤΠӖШ ыΝΤьШ ĬċƚШ 9f~о ~Ш ŢČШ ƚĲШ
ĲŰĦŸŰƣƖċůШĦŸůШŸƓĲƖċĩƑĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШċŸШċĤƖŔŊŸШ
ĬĲƚƣĲƚШĦŸŰƣƖċƣŸƚЯШĲŰĦŸŰƣƖċŰĬŸрƚĲШƚŔůƨũƣċŰĲċůĲŰƣĲШ
ċШĬĲĦŸƖƖĲƖЯШĲůШċũŊƨůċƚШƖĲŊŔƑĲƚЯШċШƓƖĲƓċƖċĩġŸШĬŸƚШ
ĦŸŰƣƖċƣŸƚШ ĬĲШ ŰŸƻċШ ŊĲƖċĩġŸЮШ 9ŸŰƣƨĬŸЯШ ΞΣӖШ ыΣьШ
ĲŰĦŸŰƣƖċůрƚĲЯШċŔŰĬċЯШĲůШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШоШ
ƖĲŉŸƖůƨũċĩġŸЯШƖĲƚƨũƣċĬŸШĬĲШƻŔĦŔƚƚŔƣƨĬĲƚШƻČƖŔċƚЮ 

 

 

 

 

 
  

 
78Ш?ŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоũĲŊċũр
ĦŸŰƣĲŰƣоÂÑоÑñÑоÂ?[оеƨƖŔӀ9ExEñаΡΞΜΝΠñ9ΜΟΞΦыΜΝьШ 
79Ш?ŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооƽƽƽЮƣĦŸŰƣċƚЮƓƣоƓƣр
ƓƣоÂƖŸĬƨƣŸƚÑ9оċĦŸƖĬċŸƚоΝƚƓũо?ŸĦƨůĲŰƣƚоΞΜΝΦоċĦΜΝΦрΞΜΝΦрΝƚƓũЮƓĬŉ 

80Ш?ŔƚƓŸŰŖƻĲũШĲůаШ
őƣƣƓƚаооƽƽƽЮĦŸŰĦŸƖƖĲŰĦŔċЮƓƣоƚŔƣĲƚоĬĲŉċƨũƣоǯũĲƚо~ĲũőŸƖĲƚӖΞΜÂƖČƣŔĦċƚӖΞΜ9ŸŰƣƖċƣŸƚӖΞΜ
ÉĲƖƻŔĩŸӖΞΜÂƩĤũŔĦŸӖΞΜÑƖċŰƚƓŸƖƣĲӖΞΜÅŸĬŸƻŔČƖŔŸӖΞΜÂċƚƚċŊĲŔƖŸƚЮƓĬŉШ 

[ŔŊƨƖċШΝΝШтШÂċŰŸƖċůċШ ċĦŔŸŰċũШĬċШ9ŸŰƣƖċƣƨċũŔǍċĩġŸ 

EůШ§ƓĲƖċĩġŸ EůШ?ĲƚĲŰƻŸũƻŔůĲŰƣŸ 

https://eur-lex.europa.eu/legal-content/PT/TXT/PDF/?uri=CELEX:52014XC0329(01)%20
https://eur-lex.europa.eu/legal-content/PT/TXT/PDF/?uri=CELEX:52014XC0329(01)%20
https://www.tcontas.pt/pt-pt/ProdutosTC/acordaos/1spl/Documents/2019/ac019-2019-1spl.pdf
https://www.tcontas.pt/pt-pt/ProdutosTC/acordaos/1spl/Documents/2019/ac019-2019-1spl.pdf
https://www.concorrencia.pt/sites/default/files/Melhores%20Práticas%20Contratos%20Serviço%20Público%20Transporte%20Rodoviário%20Passageiros.pdf
https://www.concorrencia.pt/sites/default/files/Melhores%20Práticas%20Contratos%20Serviço%20Público%20Transporte%20Rodoviário%20Passageiros.pdf


 

ΡΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

9ŸŰƣƖċƣŸƚ 
ƨƣŸƖŔĬċĬĲШĬĲШ
ÑƖċŰƚƓŸƖƣĲƚ ~ŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸ §ƓĲƖċĬŸƖ ÂƖċǍŸШ 

[ŔůШĬŸШ
9ŸŰƣƖċƣŸШ 

ΝЮǲШ]ĲƖċĩġŸ 

~ xШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

ũŊċƖƻĲ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

éŔǍƨƖЯШÑƖċŰƚƓŸƖƣĲƚЯШ
ÖŰŔƓĲƚƚŸċũЯШxĬċЮ 

ΡШċŰŸƚ ΜΝоΝΞоΞΜΞΣ 

ΝЮǲШ]ĲƖċĩġŸШÅE[ 

9f~ ШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

ũƣŸШ ũĲŰƣĲŢŸ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

Ñ ШрÑƖċŰƚƓŸƖƣĲƚШĬŸШ ũƣŸШ
ũĲŰƣĲŢŸЯШÉЮ Ю 

ΠШċŰŸƚ ΟΝоΜΥоΞΜΞΣ 

ΝЮǲШ]ĲƖċĩġŸШÅE[ 

9f~7 xШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
7ċŔǂŸШ ũĲŰƣĲŢŸ 

~ŔƚƣŸШ
ы9ŸŰĦĲƚƚġŸоÂƖĲƚƣċĩġŸШĬĲШ

ƚĲƖƻŔĩŸƚь 

7 Шу ƨƣŸĦċƖƖŸƚШĬŸШ
7ċŔǂŸШ ũĲŰƣĲŢŸЯШÉЮ Ю 

ΡШċŰŸƚ ΟΝоΝΞоΞΜΞΣ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ 9ШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ũĲŰƣĲŢŸШ9ĲŰƣƖċũ 

~ŔƚƣŸШ
ы9ŸŰĦĲƚƚġŸоÂƖĲƚƣċĩġŸШĬĲШ

ƚĲƖƻŔĩŸƚь 

Ñ 9ШтШÑƖċŰƚƓŸƖƣĲƚШĬŸШ
ũĲŰƣĲŢŸШ9ĲŰƣƖċũЯШÉЮ Ю 

ΡШċŰŸƚ ΟΝоΜΥоΞΜΞΤ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ xШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ũĲŰƣĲŢŸШxŔƣŸƖċũ 

~ŔƚƣŸШ
ы9ŸŰĦĲƚƚġŸоÂƖĲƚƣċĩġŸШĬĲШ

ƚĲƖƻŔĩŸƚь 

éEÅ§~ ÅШ
ÑÅ  ÉÂ§ÅÑEÉШ

Å§?§éf Åf§ÉЯШÉЮ Ю 
ΡШċŰŸƚ ΟΝоΜΥоΞΜΞΦ 

ΝЮǲШ]ĲƖċĩġŸШ~§9 

~xоÑ~xШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬĲШ
xŔƚĤŸċ 

 ΠШũŸƣĲƚ   

ΝЮǲШ]ĲƖċĩġŸШ~§9 

~xоÑ~xШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬĲШ
xŔƚĤŸċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ éŔċĩġŸШ ũƻŸƖċĬċЯШxĬċЮ ΤШċŰŸƚ ΜΝоΜΝоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸШ~§9 

~xоÑ~xШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬĲШ
xŔƚĤŸċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ÅŸĬŸƻŔČƖŔċШĬĲШxŔƚĤŸċЯШ

ÉЮ Ю 
ΤШċŰŸƚ ΜΝоΜΝоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸШ~§9 

~xоÑ~xШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬĲШ
xŔƚĤŸċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ÑЮÉЮÑЮШтШÑƖċŰƚƓŸƖƣĲƚШÉƨũШ

ĬŸШÑĲŢŸЯШÉЮ Ю 
ΤШċŰŸƚ ΜΝоΜΤоΞΜΞΦ 

ΝЮǲШ]ĲƖċĩġŸШ~§9 

~xоÑ~xШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬĲШ
xŔƚĤŸċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ũƚċШÑŸĬŔШ~ĲƣƖŸƓŸũŔƣċŰċШ
ĬĲШxŔƚĤŸċЯШxĬċЮ 

ΤШċŰŸƚ ΜΝоΜΣоΞΜΞΦ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~~ÑШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
~ĳĬŔŸШÑĲŢŸ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

Å~ÑĲŢŸШтШÑƖċŰƚƓŸƖƣĲƚШ
ÅŸĬŸƻŔČƖŔŸƚШĬĲШ

ÂċƚƚċŊĲŔƖŸƚШÖŰŔƓĲƚƚŸċũШ
xĬċЮ 

ΥШċŰŸƚ ΟΝоΜΤоΞΜΟΝ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ÅxШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬċШ
ÅĲŊŔġŸШĬĲШxĲŔƖŔċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

Å?xШрШÅŸĬŸƻŔČƖŔċШĬŸШxŔƚШ
ffЯШÖŰŔƓĲƚƚŸċũШxĬċЮ 

ΠШċŰŸƚ ΟΝоΝΞоΞΜΞΤ 

ΝЮǲШ]ĲƖċĩġŸШÅE[ 

9fÅ ШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬċШ
ÅĲŊŔġŸШĬĲШ ƻĲŔƖŸ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

7ƨƚƽċǃШрШ9ŔƖċƻĲŔƖŸШÉЮ Ю ΡШċŰŸƚ ΟΝоΜΤоΞΜΞΥ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~Å9ШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬċШ
ÅĲŊŔġŸШĬĲШ9ŸŔůĤƖċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

7ƨƚƽċǃ ΡШċŰŸƚ ΜΝоΜΥоΞΜΞΦ 

[ŔŊƨƖċШΝΞШтШ ŖƻĲũШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШŰċƚШ9ŸůƨŰŔĬċĬĲƚШfŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШыΞΜΞΡь 
 



 

ΡΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

9ŸŰƣƖċƣŸƚ 
ƨƣŸƖŔĬċĬĲШĬĲШ
ÑƖċŰƚƓŸƖƣĲƚ ~ŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸ §ƓĲƖċĬŸƖ ÂƖċǍŸШ 

[ŔůШĬŸШ
9ŸŰƣƖċƣŸШ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~é?xШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬĲШ
éŔƚĲƨЯШ?ġŸШxċŉƑĲƚ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ÑƖċŰƚĬĲƻШfŰƣĲƖŔŸƖ ΡШċŰŸƚ ΟΝоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸШÅE[ШÅE[ШÅE[ 

9f~Ш ƻĲШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

ƻĲ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

ƻĲШ~ŸĤŔũŔĬċĬĲЯШ
EůƓƖĲƚċШĬĲШÑƖċŰƚƓŸƖƣĲƚШ

ÂƩĤũŔĦŸƚЯШxĬċЮ 
ΡШċŰŸƚ ΟΜоΝΝоΞΜΞΤ 

ΝЮǲШ]ĲƖċĩġŸ 

~ÂоÑ~ÂШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШ
ÂŸƖƣŸ 

 ΡШũŸƣĲƚ   

ΝЮǲШ]ĲƖċĩġŸ 

~ÂоÑ~ÂШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШ
ÂŸƖƣŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 

éf  §Å7ÖÉр
ÑÅ  ÉÂ§ÅÑEШ
Å§?§éf Åf§Ш?EШ
Â ÉÉ ]EfÅ§ÉЯШx? 

ΤШċŰŸƚ ΜΝоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

~ÂоÑ~ÂШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШ
ÂŸƖƣŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 

 EñШ9§ Ñf E Ñ xШ
c§x?f ]ШÉЮxШрШ
ÉÖÅ9ÖÅÉ xШE~Ш
Â§ÅÑÖ] x 

ΤШċŰŸƚ ΜΝоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

~ÂоÑ~ÂШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШ
ÂŸƖƣŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ÂŸƖƣŸШ~ŸĤŔũŔĬċĬĲЯШÉЮ Ю ΤШċŰŸƚ ΜΝоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

~ÂоÑ~ÂШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШ
ÂŸƖƣŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ÑƖċŰƚƓŸƖƣĲƚШ7ĲŔƖċШ?ŸƨƖŸШ

xĬċЮ 
ΤШċŰŸƚ ΜΝоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

~ÂоÑ~ÂШрШ
ÑƖċŰƚƓŸƖƣĲƚШ

~ĲƣƖŸƓŸũŔƣċŰŸƚШĬŸШ
ÂŸƖƣŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ñEÅ7ÖÉЯШx? ΤШċŰŸƚ ΜΝоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸШÅE[ 

9f~Ш9ČƻċĬŸШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

9ČƻċĬŸ 

 ΞШũŸƣĲƚ   

ΝЮǲШ]ĲƖċĩġŸ 

9f~Ш9ČƻċĬŸШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

9ČƻċĬŸ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

~ŸƻШ9ČƻċĬŸШÑƖċŰƚƓŸƖƣĲƚШ
ĲШ~ŸĤŔũŔĬċĬĲШыEůƓƖĲƚċШ
ĬĲШÑƖċŰƚƓŸƖƣĲƚШ9f~Ш

9ČƻċĬŸь 

ΤШċŰŸƚ ΟΝоΝΞоΞΜΞΥ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~Ш9ČƻċĬŸШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

9ČƻċĬŸ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

ÑƖċŰƚĬĲƻШѼШ ƻŔĦШ9ČƻċĬŸЯШ
xĬċЮ 

ΤШċŰŸƚ ΟΝоΝΞоΞΜΞΥ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ШÑēůĲŊċШĲШ
ÉŸƨƚċШрШ

9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ÑēůĲŊċШĲШÉŸƨƚċ 

 ΠШũŸƣĲƚ   

ΝЮǲШ]ĲƖċĩġŸ 

9f~ШÑēůĲŊċШĲШ
ÉŸƨƚċШрШ

9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ÑēůĲŊċШĲШÉŸƨƚċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

ÑƖċŰƚĬĲƻШÑēůĲŊċШĲШ
ÉŸƨƚċЯШ~ŸĤŔũŔĬċĬĲШĲШ
ÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸЯШ
ÖŰŔƓĲƚƚŸċũШxĬċЮ 

ΡШċŰŸƚ ΝΠоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ШÑēůĲŊċШĲШ
ÉŸƨƚċШрШ

9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ÑēůĲŊċШĲШÉŸƨƚċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

EǂƓƖĲƚƚĬŔċŊƖċůр
ÑƖċŰƚƓŸƖƣĲƚШÅŸĬŸƻŔČƖŔŸƚЯШ

xĬċЮ 
ΡШċŰŸƚ ΝΠоΝΞоΞΜΟΜ 



 

ΡΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

9ŸŰƣƖċƣŸƚ 
ƨƣŸƖŔĬċĬĲШĬĲШ
ÑƖċŰƚƓŸƖƣĲƚ ~ŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸ §ƓĲƖċĬŸƖ ÂƖċǍŸШ 

[ŔůШĬŸШ
9ŸŰƣƖċƣŸШ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ШÑēůĲŊċШĲШ
ÉŸƨƚċШрШ

9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ÑēůĲŊċШĲШÉŸƨƚċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

EƣċƓċƚШƖĲůŸƣċƚр
ÑƖċŰƚƓŸƖƣĲƚШÅŸĬŸƻŔċƖŔŸƚЯШ

xĬċЮ 
ΡШċŰŸƚ ΝΠоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ШÑēůĲŊċШĲШ
ÉŸƨƚċШрШ

9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ
ÑēůĲŊċШĲШÉŸƨƚċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

ÅŸƣċШĬċШƖċǍġŸр
ÑƖċŰƚƓŸƖƣĲƚШÅŸĬŸƻŔČƖŔŸƚЯШ

xĬċЮ 
ΡШċŰŸƚ ΝΠоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ ÑШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

ũƣŸШÑēůĲŊċ 

9ŸŰĦĲƚƚġŸШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

[ũċƻŔċůŸĤŔũШxĬċЮ ΤШċŰŸƚ ΝΠоΝΞоΞΜΟΜ 

ΝЮǲШ]ĲƖċĩġŸ 

9f~ÑÑ~ШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШ
ÑĲƖƖċƚШĬĲШÑƖČƚрŸƚр

~ŸŰƣĲƚ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ÅŸĬŸŰŸƖƣĲШтШÑƖċŰƚƓŸƖƣĲƚШ
ÂŸƖƣƨŊƨĲƚĲƚЯШÉЮ Ю 

ΡШċŰŸƚ 
9ŸŰƣƖċƣŸШ
§ƨƣŸƖŊċĬŸ 

9ŸŰĦƨƖƚŸШũċŰĩċĬŸ 

9f~Ш?ŸƨƖŸШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

?ŸƨƖŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШы ÂьШ 

EůƓƖĲƚċШ ũŉċŰĬĲŊƨĲŰƚĲЯШ
ÑƖċŰƚĬĲƻШfŰƣĲƖŔŸƖЯШ ƻЮШ
ÑēůĲŊċЯШÖŰŔġŸШĬŸШÉċƣġŸЯШ
ÅŸĬŸŰŸƖƣĲЯШ ŰƣŹŰŔŸШ
ƨŊƨƚƣŸШÉċŰƣŸƚЯШ

ÉŸĦŔĲĬċĬĲШÑƖċŰƚƓŸƖƣĲƚШ
9ċƖƖċǍĲĬċШрШéŔũċШ[ũŸƖ 

9ŸŰĦƨƖƚŸШũċŰĩċĬŸ 
ƣĳШěШĲŰƣƖċĬċШ
ĬŸШŰŸƻŸШ
ŸƓĲƖċĬŸƖ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

9f~7ÉEШрШ
9ŸůƨŰŔĬċĬĲШ

fŰƣĲƖůƨŰŔĦŔƓċũШĬċƚШ
7ĲŔƖċƚШĲШÉĲƖƖċШĬċШ

EƚƣƖĲũċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШы Âь 

ÑƖċŰƚĬĲƻШfŰƣĲƖŔŸƖЯШ ЮÑЮ[Юр
ƨƣŸШÑƖċŰƚƓŸƖƣĲƚШĬŸШ

[ƨŰĬġŸЯШ~ċƖƕƨĲƚШxĬċЮЯШ
7ĲƖƖĲũőċƚЯШéŔƩƻċШ
~ŸŰƣĲŔƖŸЯШÖŰŔġŸШĬĲШ
ÉċƣġŸШĲШ ŊƨŔċƖШĬċШ7ĲŔƖċЯШ
xŸƓĲƚШѼШ[ŔũőŸƚ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

ƣĳШěШĲŰƣƖċĬċШ
ĬŸШŰŸƻŸШ
ŸƓĲƖċĬŸƖ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

9f~77ШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬċШ
7ĲŔƖċШ7ċŔǂċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШы Âь ÑƖċŰƚĬĲƻШfŰƣĲƖŔŸƖ 
EůШ

ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

ƣĳШěШĲŰƣƖċĬċШ
ĬŸШŰŸƻŸШ
ŸƓĲƖċĬŸƖ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

9f~Ш ũƣŸШ~ŔŰőŸШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

ũƣŸШ~ŔŰőŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШы Âь 

ŰƣŹŰŔŸШĬŸƚШÂƖċǍĲƖĲƚЯШ éШ
9ƨƖċЯШ éШ~ĲũŊċĩŸЯШ éШ
~ŔŰőŸЯШ7ċƖƕƨĲŰƚĲЯШ
9ŸƨƖĲŰƚĲЯШE7 ЯШ
~ŔŰőŸ7ƨƚЮШ§ƻŰŔƣƨƖЯШ
ÉċũƻċĬŸƖЯШÑƖċŰƚĦƨŰőċЯШ

ÑƖċŰƚĬĲƻЮ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

ƣĳШěШĲŰƣƖċĬċШ
ĬŸШŰŸƻŸШ
ŸƓĲƖċĬŸƖ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

9f~Ш§ĲƚƣĲШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬŸШ

§ĲƚƣĲ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШы Âь 
ÅŸĬŸƻŔČƖŔċШĬŸШ§ĲƚƣĲЯШ
xĬċЮЯШ7ċƖƖċƕƨĲŔƖŸШ
ÑƖċŰƚƓŸƖƣĲƚЯШÉЮ Ю 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

ƣĳШěШĲŰƣƖċĬċШ
ĬŸШŰŸƻŸШ
ŸƓĲƖċĬŸƖ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

9f~xÑШΞШрШ
9ŸůƨŰŔĬċĬĲШ
fŰƣĲƖůƨŰŔĦŔƓċũШĬċШ
xĲǍŖƖŔċШĬŸШÑĲŢŸ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШы Âь 

ÅŸĬŸũĲǍŖƖŔċШрШÑƖċŰƚƓŸƖƣĲƚШ
ÅŸĬŸƻŔČƖŔŸƚШĬĲШ

ÂċƚƚċŊĲŔƖŸƚЯШÖŰŔƓĲƚƚŸċũШ
xĬċЮ 

EůШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸ 

ƣĳШěШĲŰƣƖċĬċШ
ĬŸШŰŸƻŸШ
ŸƓĲƖċĬŸƖ 

 

 

 

 

 

xĲŊĲŰĬċж 

ÂЮшЮƨƣŸƖŔǍċĩƑĲƚЮƓƖŸƻŔƚŹƖŔċƚ 

ÅE[ЮшЮÅĲƓŸƚŔĩġŸЮĬŸЮEƕƨŔũŖĤƖŔŸЮ[ŔŰċŰĦĲŔƖŸ 

~§9ЮшЮ~ŸĬŔǯĦċĩġŸЮ§ĤŢĲƣŔƻċЮċŸЮĦŸŰƣƖċƣŸ 



 

ΡΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

?ċШƣċĤĲũċЯШĳШċŔŰĬċШƓŸƚƚŖƻĲũШƻĲƖŔǯĦċƖШƕƨĲЯШΣШĬċƚШΞΟШƖĲŊŔƑĲƚЯШċƓƖĲƚĲŰƣċƖċůШƓĲĬŔĬŸƚШĬĲШƖĲƓŸƚŔĩġŸШĬĲШĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸ81ЯШĤĲůШĦŸůŸШ ĬĲШůŸĬŔǯĦċĩƑĲƚШŸĤŢĲƣŔƻċƚЯШĦƨŢŸƚШ ůŸƣŔƻŸƚШ ƚġŸШƓƖċƣŔĦċůĲŰƣĲШ
ƚĲůĲũőċŰƣĲƚЯШŸШƕƨĲШƣƖċĬƨǍШƨůċШƓƖŸŉƨŰĬċШċũƣĲƖċĩġŸШĬĲШĦŸŰƣĲǂƣŸШŉċĦĲШċŸШůŸůĲŰƣŸШĲůШƕƨĲШŉŸƖċůШĬĲƚĲŰőċĬŸƚШĲШ
ċĬŢƨĬŔĦċĬŸƚШŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШƓƖĳрĦŸŰƣƖċƣƨċŔƚЮ 

§ШƓƖŸƚƚĲŊƨŔůĲŰƣŸШĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲШĦŸŰƣƖċƣċĩġŸШĳШĬċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬċƚШ ÑЯШƚĲŰĬŸШƕƨĲШěШůĲĬŔĬċШƕƨĲШŸƚШ
ĦŸŰƣƖċƣŸƚШƣŔƣƨũċĬŸƚШƓĲũċƚШ9f~ШŸƨШ ~ШŉŸƖĲůШĲŰƣƖċŰĬŸШĲůШƻŔŊŸƖЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĬĲƓŸŔƚШĬĲШĬĲĦŸƖƖŔĬŸƚШŸƚШƓĲƖŖŸĬŸƚШ
ƣƖċŰƚŔƣŹƖŔŸƚШŔŰŔĦŔċŔƚЯШċũŊƨŰƚШĬŸƚШĦŸŰƣƖċƣŸƚШƣƖċŰƚŔƣŹƖŔŸƚШƣŔƣƨũċĬŸƚШƓĲũŸƚШ~ƨŰŔĦŖƓŔŸƚШƕƨĲШĬĲũĲŊċƖċůШĦŸůƓĲƣĶŰĦŔċƚШŔƖġŸШ
ƚĲŰĬŸШĬĲƚĦŸŰƣŔŰƨċĬŸƚШĲШƚƨĤƚƣŔƣƨŖĬŸƚШƓĲũŸƚШŰŸƻŸƚШĦŸŰƣƖċƣŸƚШċƚƚƨůŔĬŸƚШƓĲũċƚШ9f~ШŸƨШ ~ЮШEƚƣĲШĳЯШŰċШƻĲƖĬċĬĲЯШƨůШ
ƓƖŸĦĲƚƚŸШĲůШĦŸŰƚƣċŰƣĲШĲƻŸũƨĩġŸЮ 
 

 

ƨƣŸƖŔĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ
ы~ƨŰŔĦŖƓŔŸƚь §ƓĲƖċĬŸƖ 

~ŸĬċũŔĬċĬĲШĬĲШ
ƓƖĲƚƣċĩġŸ ÂƖċǍŸ 

?ċƣċШĬĲШ
ƣĳƖůŔŰŸ 

~ƨŰŔĦŖƓŔŸШĬĲШxŔƚĤŸċ 
9ċƖƖŔƚШрШ9ŸůƓċŰőŔċШ9ċƖƖŔƚШĬĲШ[ĲƖƖŸШĬĲШ

xŔƚĤŸċЯШEЮ~ЮЯШÉЮ 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΞΥ 

~ƨŰŔĦŖƓŔŸШĬŸШ7ċƖƖĲŔƖŸ 
É~Ñ97ШрШÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚШĬĲШ
ÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШĬŸШ7ċƖƖĲŔƖŸ 

ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΞΡ 

~ƨŰŔĦŖƓŔŸШĬĲШ9ċƚĦċŔƚ 
9 É9 fÉШÂÅ¨ñf~ ШрШ]EÉÑ4§Ш?EШ
~§7fxf? ?EЯШEÉÂ <§ÉШÖÅ7  §ÉШEШ

E EÅ]f ÉЯШEЮ~ЮЯШÉЮ Ю 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΜоΜΣоΞΜΟΝ 

~ƨŰŔĦŖƓŔŸШĬĲШ9ċƚĦċŔƚ 9ċƚĤƨƚĦċŔƚЯШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΝΜШċŰŸƚ ΞΠоΜΡоΞΜΞΥ 

~ƨŰŔĦŖƓŔŸШĬŸШÂŸƖƣŸ 
ÉÑ9ÂШрШÉŸĦŔĲĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШ

ĬŸШÂŸƖƣŸ §ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΠ 

~ƨŰŔĦŖƓŔŸШĬċШ~ċŔċ 
ÉÑ9ÂШрШÉŸĦŔĲĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШ

ĬŸШÂŸƖƣŸ §ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΠ 

~ƨŰŔĦŖƓŔŸШĬĲШ]ŸŰĬŸůċƖ 
ÉÑ9ÂШрШÉŸĦŔĲĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШ

ĬŸШÂŸƖƣŸ 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΠ 

~ƨŰŔĦŖƓŔŸШĬĲШéċũŸŰŊŸ 
ÉÑ9ÂШрШÉŸĦŔĲĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШ

ĬŸШÂŸƖƣŸ 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΠ 

~ƨŰŔĦŖƓŔŸШĬĲШéŔũċШ ŸƻċШĬĲШ]ċŔċ 
ÉÑ9ÂШрШÉŸĦŔĲĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШ

ĬŸШÂŸƖƣŸ 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΠ 

~ƨŰŔĦŖƓŔŸШĬĲШ~ċƣŸƚŔŰőŸƚ 
ÉÑ9ÂШрШÉŸĦŔĲĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ9ŸũĲƣŔƻŸƚШ

ĬŸШÂŸƖƣŸ 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΠ 

~ƨŰŔĦŖƓŔŸШĬĲШéŔũċШ ŸƻċШĬĲШ
[ċůċũŔĦġŸоÑƖŸŉċоÉċŰƣŸШÑŔƖƚŸ 

~ŸĤŔċƻĲШрШEůƓƖĲƚċШĬĲШÑƖċŰƚƓŸƖƣĲƚШ
ƓƩĤũŔĦŸƚЯШÖŰŔƓĲƚƚŸċũЯШxĬċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΤШċŰŸƚ ΜΝоΜΠоΞΜΟΞ 

~ƨŰŔĦŖƓŔŸШĬĲШ ƻĲŔƖŸ 
EÑ 9ШрШEůƓƖĲƚċШ?ĲШÑƖċŰƚƓŸƖƣĲƚШ ŰƣŹŰŔŸШ

9ƨŰőċЯШÉЮ Ю 
9ŸŰĦĲƚƚġŸ ΝΡШċŰŸƚ ΟΝоΝΞоΞΜΟΝ 

~ƨŰŔĦŖƓŔŸШĬĲШxĲŔƖŔċ Å?xШрШÅŸĬŸƻŔČƖŔċШĬŸШxŔƚШffЯШÖŰŔƓĲƚƚŸċũШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΥШċŰŸƚ ΜΤоΜΥоΞΜΟΞ 

~ƨŰŔĦŖƓŔŸШĬĲШ~ċƖŔŰőċШ]ƖċŰĬĲ 
ÑÖ~]ШрШÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬċШ~ċƖŔŰőċШ

]ƖċŰĬĲ §ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΞΣ 

~ƨŰŔĦŖƓŔŸШĬĲШÂŸůĤċũ Â§~7ÖÉШрШÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬĲШÂŸůĤċũ ÂƖĲƚƣċĩġŸШĬŔƖĲƣċ ΝΜШċŰŸƚ ΞΜоΜΦоΞΜΟΝ 

~ƨŰŔĦŖƓŔŸШĬĲШFƻŸƖċ Eр7ƨƚЯШÉЮ Ю 9ŸŰĦĲƚƚġŸ ΝΜШċŰŸƚ ΟΜоΜΣоΞΜΟΟ 

~ƨŰŔĦŖƓŔŸШĬĲШ ũĦČĦĲƖШĬŸШÉċũ 
 ¨ f§ШтШÉEÅéf<§Ш?EШÑÅ  ÉÂ§ÅÑEШ
ÖÅ7  §Ш?EШ x9 9EÅШ?§ШÉ x ÂƖĲƚƣċĩġŸШĬŔƖĲƣċ ΝΜШċŰŸƚ ΟΝоΜΡоΞΜΟΝ 

~ƨŰŔĦŖƓŔŸШĬĲШ7ĲŢċ ÅŸĬŸƻŔČƖŔċШĬŸШ ũĲŰƣĲŢŸЯШÉ 9ŸŰĦĲƚƚġŸ ΡШċŰŸƚ ΞΞоΜΠоΞΜΞΥ 

 
81ШũŊƨůċƚШĬĲũċƚШůċŔƚШĬĲШƕƨĲШƨůċШƻĲǍШċŸШůĲƚůŸШĦŸŰƣƖċƣŸЮ 

[ŔŊƨƖċШΝΟШтШ ŖƻĲũШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШŰŸƚШ~ƨŰŔĦŖƓŔŸƚШыΞΜΞΡь 
 



 

ΡΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƨƣŸƖŔĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚШ
ы~ƨŰŔĦŖƓŔŸƚь §ƓĲƖċĬŸƖ 

~ŸĬċũŔĬċĬĲШĬĲШ
ƓƖĲƚƣċĩġŸ ÂƖċǍŸ 

?ċƣċШĬĲШ
ƣĳƖůŔŰŸ 

~ƨŰŔĦŖƓŔŸШĬĲШÂŸƖƣċũĲŊƖĲ 
ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚШĬĲШ ŊƨċƚШĲШ

ÑƖċŰƚƓŸƖƣĲƚШĬĲШÂŸƖƣċũĲŊƖĲ ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚ ΝΟШċŰŸƚ ΟΝоΝΞоΞΜΞΥ 

~ƨŰŔĦŖƓŔŸШĬĲШ[ċƖŸ 
Âñ~рÑƖċŰƚƓŸƖƣĲƚШÅŸĬŸƻŔČƖŔŸƚШÖƖĤċŰŸƚШĬĲШ
[ċƖŸЯШÉЮ ШоÖÑ9ШрШÖŰŔġŸШĬĲШÑƖċŰƚƓŸƖƣĲƚШĬŸƚШ

9ċƖƻċũőŸƚЯШxĬċЮ 

9ŸŰĦĲƚƚġŸоÂƖĲƚƣċĩġŸШĬĲШ
ƚĲƖƻŔĩŸƚ 

ΞΜШ
ċŰŸƚоΣШ
ċŰŸƚ 

ΝΣоΜΥоΞΜΟΞШрШ
ΜΥоΜΝоΞΜΞΤ 

~ƨŰŔĦŖƓŔŸШĬĲШ ũĤƨŉĲŔƖċ ÑƖċŰƚũċŊŸƚШрШÑƖċŰƚƓŸƖƣĲƚШÂƩĤũŔĦŸƚЯШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΝΜШċŰŸƚ ΜΝоΝΞоΞΜΟΞ 

~ƨŰŔĦŖƓŔŸШĬĲШxċŊŸƚ ÑƖċŰƚũċŊŸƚШрШÑƖċŰƚƓŸƖƣĲƚШÂƩĤũŔĦŸƚЯШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΤШċŰŸƚ ΟΜоΝΝоΞΜΞΡ 

~ƨŰŔĦŖƓŔŸШĬĲШÑċƻŔƖċ Eé ШÑƖċŰƚƓŸƖƣĲƚЯШÉЮ Ю 9ŸŰĦĲƚƚġŸ ΤШċŰŸƚ ΝΥоΜΡоΞΜΞΦ 

~ƨŰŔĦŖƓŔŸШĬĲШxŸƨũĳ Eé ШÑƖċŰƚƓŸƖƣĲƚЯШÉЮ Ю ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΝШċŰŸ ΟΝоΝΞоΞΜΞΣ 

 
xŸƨũĳШ9ŸŰĦĲũőŸШ]ũŸĤċũЯШEůЯШÖŰŔƓĲƚƚŸċũЯШ

ÉЮ Ю 
§ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΞ 

~ƨŰŔĦŖƓŔŸШĬĲШ§ũőġŸ Eé ШÑƖċŰƚƓŸƖƣĲƚЯШÉЮ Ю ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΡШċŰŸƚ ΟΜоΝΝоΞΜΞΣ 

~ƨŰŔĦŖƓŔŸШĬĲШÂŸƖƣŔůġŸ ÉċŰĬĤƨƚШÑƖċŰƚƓŸƖƣĲƚЯШÖŰŔƓĲƚƚŸċũШxĬċЮ 9ŸŰĦĲƚƚġŸ ΤШċŰŸƚ ΜΝоΜΥоΞΜΞΦ 

~ƨŰŔĦŖƓŔŸШĬĲШ]ƨŔůċƖġĲƚ 
]ƨŔůċĤƨƚШрШEůƓƖĲƚċШÑƖċŰƚƓŸƖƣĲƚШĬĲШ
]ƨŔůċƖġĲƚЯШÖŰŔƓĲƚƚŸċũШxĬċ 

9ŸŰĦĲƚƚġŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΝ 

~ƨŰŔĦŖƓŔŸШĬĲШéŔĲŔƖċШĬŸШ~ŔŰőŸ 
ũĦċŰĦĲШĬċШÂĲƖŉĲŔĩġŸШрШÖŰŔƓĲƚƚŸċũШxĬċШĲШ
]ŔƖŸůƨŰĬŸШрéf ]E ÉШEШÑÖÅfÉ~§Шx? 

9ŸŰĦĲƚƚġŸ ΣШċŰŸƚ ΟΝоΜΤоΞΜΞΦ 

~ƨŰŔĦŖƓŔŸШĬĲШ7ċƖĦĲũŸƚ 
~ŔŰőŸШ7ƨƚрÑƖċŰƚƓŸƖƣĲƚШĬŸШ~ŔŰőŸЯШ
ÉŸĦŔĲĬċĬĲШÖŰŔƓĲƚƚŸċũШxĬċ 

ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΠШċŰŸƚ ΟΝоΝΞоΞΜΞΣ 

~ƨŰŔĦŖƓŔŸШĬĲШ7ƖċŊċ ÑÖ7ШрШÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬĲШ7ƖċŊċ §ƓĲƖċĬŸƖШfŰƣĲƖŰŸ ΝΜШċŰŸƚ ΞΦоΜΥоΞΜΞΦ 

~ƨŰŔĦŖƓŔŸШĬĲШÑŸƖƖĲƚШ Ÿƻċƚ ÅŸĬŸƻŔČƖŔċШĬŸШÑĲŢŸЯШÉЮ Ю ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ  ?  ? 

~ƨŰŔĦŖƓŔŸШĬŸШEŰƣƖŸŰĦċůĲŰƣŸ 
ÑÖÅEШрШÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬŸШ

EŰƣƖŸŰĦċůĲŰƣŸ 
ÂƖĲƚƣċĩġŸШĬŔƖĲƣċ ΝΜШċŰŸƚ ΜΤоΜΦоΞΜΟΜ 

~ƨŰŔĦŖƓŔŸШĬĲШ ůċƖċŰƣĲ Å§?§ ~ Å  ÑEЯШx? 9ŸŰĦĲƚƚġŸ ΡШċŰŸƚ ΟΝоΜΥоΞΜΞΣ 

~ƨŰŔĦŖƓŔŸШĬĲШ9ŸŔůĤƖċ 
ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚШÑƖċŰƚƓŸƖƣĲƚШ

ÖƖĤċŰŸƚШĬĲШ9ŸŔůĤƖċ 
ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΟ 

~ƨŰŔĦŖƓŔŸШĬĲШéŔƚĲƨ EůƓƖĲƚċШ7ĲƖƖĲũőċƚШĬĲШ9ċůŔŸŰċŊĲůЯШxĬċ 9ŸŰĦĲƚƚġŸ ΞШċŰŸƚ ΜΠоΜΟоΞΜΞΤ 

~ƨŰŔĦŖƓŔŸШĬĲШxċůĲŊŸ éċũĲШĬŸШ ƻĲШрШÑƖċŰƚƓŸƖƣĲƚЯШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΡШċŰŸƚ ΟΝоΝΞоΞΜΞΦ 

~ƨŰŔĦŖƓŔŸШĬĲШéŔũċШÅĲċũ 
ÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬĲШéŔũċШÅĲċũШffрШ

ÖƖĤċŰŸƚШĬĲШéŔũċШÅĲċũЯШÉЮ Ю 9ŸŰĦĲƚƚġŸ ΝΜШċŰŸƚ ΟΝоΝΞоΞΜΟΝ 

~ƨŰŔĦŖƓŔŸШĬĲШ ũůĲŔĬċ éŔƩƻċШ~ŸŰƣĲŔƖŸШĲШfƖůġŸЯШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ΞΠШ
ůĲƚĲƚ 

ΜΞоΜΡоΞΜΞΤ 

~ƨŰŔĦŖƓŔŸШĬĲШÉċĤƨŊċũ éŔƩƻċШ~ŸŰƣĲŔƖŸШĲШfƖůġŸЯШxĬċ ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ ΡШċŰŸƚ ΞΥоΜΟоΞΜΞΤ 

~ƨŰŔĦŖƓŔŸШĬċШ]ƨċƖĬċ 
EůƓƖĲƚċШĬĲШÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬċШ

]ƨċƖĬċШÖŰŔƓĲƚƚŸċũЯШxĬċ 
9ŸŰĦĲƚƚġŸ ΡШċŰŸƚ ΜΝоΝΞоΞΜΞΤ 

~ƨŰŔĦŖƓŔŸШĬċШ9ŸƻŔũőġ 
~§éf9§éfxc4ШрШÉ§9fE? ?EШ?EШ
ÑÅ  ÉÂ§ÅÑEÉЯШÖ fÂEÉÉ§ xЯШx? 

9ŸŰĦĲƚƚġŸ ΝΜШċŰŸƚ ΟΝоΜΝоΞΜΟΟ 

~ƨŰŔĦŖƓŔŸШĬĲШ9ċƚƣĲũŸШ7ƖċŰĦŸ ÅŸĬŸŰŸƖƣĲШ9ċƚƣĲũŸШ7ƖċŰĦŸЯШÖŰŔƓĲƚƚŸċũШxĬċ 9ŸŰĦĲƚƚġŸ ΡШċŰŸƚ ΟΜоΜΣоΞΜΞΤ 

~ƨŰŔĦŖƓŔŸШĬĲШéŔċŰċШĬŸШ9ċƚƣĲũŸ ÑƨéŔċŰċ ÂƖĲƚƣċĩġŸШĬŔƖĲƣċ ΝΜШċŰŸƚ ΟΜоΜΦоΞΜΟΡ 

~ƨŰŔĦŖƓŔŸШĬĲШ7ƖċŊċŰĩċ 
ÉĲƖƻŔĩŸШĬĲШÑƖċŰƚƓŸƖƣĲƚШÖƖĤċŰŸƚШĬĲШ

7ƖċŊċŰĩċШыÉÑÖ7ь ÂƖĲƚƣċĩġŸШĬŔƖĲƣċ  ?  ? 

~ƨŰŔĦŖƓŔŸШĬĲШ ċǍċƖĳ ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚШĬċШ ċǍċƖĳ ÉĲƖƻŔĩŸƚШ~ƨŰŔĦŔƓċũŔǍċĬŸƚ ΝΜШċŰŸƚ ΞΜоΜΥоΞΜΞΥ 

~ƨŰŔĦŖƓŔŸШĬċƚШ9ċũĬċƚШĬċШÅċŔŰőċ ÅĲĬĲШĬĲШƣƖċŰƚƓŸƖƣĲƚШƨƖĤċŰŸƚШÑ§~ ÂƖĲƚƣċĩġŸШĬŔƖĲƣċ  ?  ? 

~ƨŰŔĦŖƓŔŸШĬĲШ ũůĲŔƖŔů ÅŸĬŸƻŔČƖŔċШĬŸШÑĲŢŸЯШÉЮ Ю ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ΞΠШ
ůĲƚĲƚ ΞΥоΝΝоΞΜΞΣ 

~ƨŰŔĦŖƓŔŸШĬĲШ9ċƖƣċǂŸ ÅŸĬŸƻŔČƖŔċШĬŸШÑĲŢŸЯШÉЮ Ю ÂƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚ 
ΟΜШ
ůĲƚĲƚ ΝΠоΜΣоΞΜΞΣ 



 

ΡΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΠЮΞЮШÉƨƓĲƖƻŔƚġŸШĬċШ ~ÑШċŸƚШ9ŸŰƣƖċƣŸƚШĬĲШÉĲƖƻŔĩŸШ
ÂƩĤũŔĦŸ 

Ш ~ÑЯШĬĲШċĦŸƖĬŸШĦŸůШŸƚШƚĲƨƚШEƚƣċƣƨƣŸƚЯШƣĲůШŸШĬĲƻĲƖШ
ĬĲЮџ ƚƚĲŊƨƖċƖЮŸƚЮůĲĦċŰŔƚůŸƚЮĬĲЮċĦŸůƓċŰőċůĲŰƣŸЮĲЮ
ċƻċũŔċĩġŸЮĬŸƚЮŰŖƻĲŔƚЮĬĲЮƚĲƖƻŔĩŸЮĲЮĬĲЮŉƨŰĦŔŸŰċůĲŰƣŸЮ
ĬŸƚЮůĲƖĦċĬŸƚеЮĬċƚЮĲůƓƖĲƚċƚЮŰŸƚЮƚĲƣŸƖĲƚЮƖĲŊƨũċĬŸƚЮĲЮ
ŰċЮĲĦŸŰŸůŔċЮĲůЮŊĲƖċũеЮĤĲůЮĦŸůŸЮĬĲЮƚƨƓĲƖƻŔƚġŸЮĬŸЮ
ĦƨůƓƖŔůĲŰƣŸЮ ĬĲЮ ŸĤŢĲƣŔƻŸƚЮ ĲĦŸŰŹůŔĦŸцǯŰċŰĦĲŔƖŸƚеЮ
ƕƨċŰĬŸЮƣċũЮŉŸƖЮĬĲǯŰŔĬŸЮƓŸƖЮŔŰƚƣƖƨůĲŰƣŸƚЮũĲŊċŔƚЮŸƨЮ
ĦŸŰƣƖċƣƨċŔƚ82ѠЯШ ƓĲũŸШ ƕƨĲШ ƖĲċũŔǍċШ ċŰƨċũůĲŰƣĲШ
ƓƖŸĦĲƚƚŸƚШĬĲШƖĲĦŸũőċШĬĲШŔŰŉŸƖůċĩġŸЯШƓĲƖůŔƣŔŰĬŸрũőĲШ
ƣĲƖШĲƻŔĬĶŰĦŔċƚШƖĲċŔƚШĲШĦŸŰĦƖĲƣċƚШĬċƚШƻČƖŔċƚШŸƓĲƖċĩƑĲƚШ
ĬĲШÉÂÑÂЮШ 

 ŸШēůĤŔƣŸШĬċШċƣŔƻŔĬċĬĲШĬĲШƚƨƓĲƖƻŔƚġŸШƖĲċũŔǍċĬċЯШċШ
~ÑШƣĲůШŔĬĲŰƣŔǯĦċĬŸШƨůШĦŸŰŢƨŰƣŸШĬĲШĬŔǯĦƨũĬċĬĲƚШ

ĲƚƣƖƨƣƨƖċŔƚШ ƕƨĲШ ĦŸŰĬŔĦŔŸŰċůШ ŸШ ĲǂĲƖĦŖĦŔŸШ ƓũĲŰŸШ ĲШ
ĲǯĦċǍШĬċƚШƚƨċƚШĦŸůƓĲƣĶŰĦŔċƚЮШÖůċШĬċƚШƓƖŔŰĦŔƓċŔƚШ
ũŔůŔƣċĩƑĲƚШ ƓƖĲŰĬĲрƚĲШ ĦŸůШ ċШ ŔŰƚƨǯĦŔĶŰĦŔċШ ĬĲШ
ŔŰŉŸƖůċĩġŸШƕƨĲШũőĲШĳШƣƖċŰƚůŔƣŔĬċШƓĲũċƚШĲŰƣŔĬċĬĲƚШ
ĦŸůƓĲƣĲŰƣĲƚ83ЮШ 

ƓŹƚШċШĲůŔƚƚġŸШĬĲШƨůШÂÂéЯШŰġŸШƚĲШƣĲůШƻĲƖŔǯĦċĬŸШƨůШ
ĦŸůƓŸƖƣċůĲŰƣŸШĬĲШƖĲƓŸƖƣĲШƚŔƚƣĲůċƣŔǍċĬŸШĲШƓĲƖŔŹĬŔĦŸШ
ĬĲШ ŔŰŉŸƖůċĩġŸЯШ ƓŸƖШ ƓċƖƣĲШ ĬċƚШ ÑЯШ ƕƨċŰƣŸШ ċŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ƚƨĤƚĲƕƨĲŰƣĲШ ĬŸШ ƓƖŸĦĲƚƚŸЯШ
ũŔůŔƣċŰĬŸШŸШċĦŸůƓċŰőċůĲŰƣŸШĬċƚШŉċƚĲƚШƓŸƚƣĲƖŔŸƖĲƚЮШ
 ċШƻĲƖĬċĬĲЯШƓŸĬĲůШĬĲĦŸƖƖĲƖШƻČƖŔŸƚШůĲƚĲƚШŸƨШċƣĳШ
ċŰŸƚШċƣĳШěШĦĲũĲĤƖċĩġŸШĬŸШĦŸŰƣƖċƣŸЯШŸШƕƨċũШċƚШ ÑЯШ
ċƓĲƚċƖШ ĬĲШ ŔŰƚƣċĬċƚШ ƓċƖċШ ŸШ ĲŉĲŔƣŸЯШ ŰĲůШ ƚĲůƓƖĲШ
ƖĲůĲƣĲůШěШ ~ÑЯШĬĲƻŔĬċůĲŰƣĲШŔŰƚƣƖƨŖĬŸШĦŸůШƣŸĬŸƚШŸƚШ
ċŰĲǂŸƚШƕƨĲШŸШĦŸůƓƑĲůЮШ 

ÑċůĤĳůШƚĲШƣĲůШƻĲƖŔǯĦċĬŸШƕƨĲШĲůШċũŊƨůċƚШ ÑЯШŰĲůШ
ƚĲůƓƖĲШĬĲƣĶůШĲƻŔĬĶŰĦŔċƚШĬŸШċĦŸůƓċŰőċůĲŰƣŸШĬċШ
ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũШ ƓĲũŸШ ŊĲƚƣŸƖШ ĬŸШ ĦŸŰƣƖċƣŸЯШ
ŰŸůĲċĬċůĲŰƣĲШ ċШĲũċĤŸƖċĩġŸШ ĲШ ċƓƖĲƚĲŰƣċĩġŸШĬŸƚШ
ƖĲũċƣŹƖŔŸƚШ ĬĲШ ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũЮШ §Ш ċĦĲƚƚŸШ
ċƣĲůƓċĬŸШĲШŔŰƣĲŊƖċũШċШĲƚƣĲƚШĬŸĦƨůĲŰƣŸƚЯШĳШĲƚƚĲŰĦŔċũШ
ƓċƖċШ ċƚƚĲŊƨƖċƖШ ƨůċШ ƚƨƓĲƖƻŔƚġŸШ ƖŔŊŸƖŸƚċШ ĲШ ĬĲШ
ƕƨċũŔĬċĬĲЯШƓĲũŸШƕƨĲШƚĲШċǯŊƨƖċШŰĲĦĲƚƚČƖŔŸШƕƨĲШċƚШ ÑШ
ƖĲůĲƣċůШċШŔŰŉŸƖůċĩġŸШĬĲŰƣƖŸШĬĲШƓƖċǍŸƚШƓƖĲƻŔċůĲŰƣĲШ
ǯǂċĬŸƚЮ 

 
82ШƖƣŔŊŸШΡЮǳЯШŰЮǳΝШĬċШċũŖŰĲċШĲьШĬŸШ?ĲĦƖĲƣŸрxĲŔШŰЮǳШΤΥоΞΜΝΠЮ 
83ШĩġŸШĬĲШÉƨƓĲƖƻŔƚġŸШċŸƚШÉŔƚƣĲůċƚШÑĲĦŰŸũŹŊŔĦŸƚШĬĲШƖĲĦŸũőċШĲШƣƖċƣċůĲŰƣŸШĬĲШ
ŔŰŉŸƖůċĩġŸШĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШĬĲШEůƓƖĲƚċƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШ
ĬĲШÂċƚƚċŊĲŔƖŸƚШĲШfŰŉƖċĲƚƣƖƨƣƨƖċƚШрШőƣƣƓƚаооƽƽƽЮċůƣр

ƚƚŔůЯШĬĲШůŸĬŸШċШŉŸƖƣċũĲĦĲƖШċШƻĲƖŔǯĦċĩġŸШĬĲШƕƨĲШŸШ
ƓƖŸĦĲĬŔůĲŰƣŸШĦŸŰĦƨƖƚċũШĳШũċŰĩċĬŸШĲůШĦŸŰŉŸƖůŔĬċĬĲШ
ĦŸůШċƚШĬĲƣĲƖůŔŰċĩƑĲƚШĬċШ ~ÑЯШĳШŰĲĦĲƚƚČƖŔŸШƕƨĲШ
ƓƖĲƻŔċůĲŰƣĲШċŸШũċŰĩċůĲŰƣŸШĬŸШƓƖŸĦĲĬŔůĲŰƣŸШыĲШŰġŸШ
ċƓĲŰċƚШŰċШŉċƚĲШĬĲШƚƨƓĲƖƻŔƚġŸьЯШĲůШĦċƚŸШĬĲШĲůŔƚƚġŸШ
ĬĲШ ÂÂéШ ŉċƻŸƖČƻĲũЯШ ĦŸŰĬŔĦŔŸŰċĬċШ ċŸШ ĦƨůƓƖŔůĲŰƣŸЯШ
ĬĲŰƣƖŸШ ĬŸШ ƓƖċǍŸШ ǯǂċĬŸШ ƓċƖċШ ŸШ ĲŉĲŔƣŸЯШ ĬċƚШ
ĬĲƣĲƖůŔŰċĩƑĲƚШĬċШ ~ÑШƕƨĲШƚĲŢċůШċƓũŔĦČƻĲŔƚШыĦċƚŸШ
ĲǂŔƚƣċůьЯШċƚШ ÑШƖĲůĲƣċůШċƚШůŔŰƨƣċƚШĬċƚШƓĲĩċƚШĬŸШ
ƓƖŸĦĲĬŔůĲŰƣŸШĲШĬŸШĦŸŰƣƖċƣŸШċШĦĲũĲĤƖċƖЯШĬĲƻŔĬċůĲŰƣĲШ
ċũƣĲƖċĬċƚШĲůШĦŸŰŉŸƖůŔĬċĬĲЮШ§ƨƣƖċШĬŔůĲŰƚġŸШĦƖŖƣŔĦċШ
ƖĲũċĦŔŸŰċрƚĲШ ĦŸůШ ŸƚШ ĬċĬŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ
ǯŰċŰĦĲŔƖŸƚЮШ ġŸШŸĤƚƣċŰƣĲШċƚШƖĲũĲƻċŰƣĲƚШĲƻŸũƨĩƑĲƚШŰċШ
ŉƨŰĬċůĲŰƣċĩġŸШ ĬĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĦŸŰƣƖċƣƨċŔƚЯШ
ƓĲƖƚŔƚƣĲůШ ċŔŰĬċШ ċũŊƨŰƚШ ŸĤƚƣČĦƨũŸƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚЯШ
ĦŸůŸШċШƣŸƣċũШƓċĬƖŸŰŔǍċĩġŸШĬŸƚШŉŸƖůċƣŸƚШĬĲШƖĲƓŸƖƣĲЯШ
ũŔůŔƣċĩƑĲƚШŰċШŔŰƣĲŊƖċĩġŸШĬĲШĬċĬŸƚШƕƨĲШŔůƓĲĬĲůШƨůċШ
ƻŔƚġŸШ ƚŔƚƣĳůŔĦċШ ĬŸШ ƚĲƣŸƖЯШ ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ
ċƚƚŸĦŔċĬŸƚШ ěШ ƓƖŸƣĲĩġŸШ ĬĲШ ĬċĬŸƚШ ƓĲƚƚŸċŔƚШ ĲШ
ĦŸŰǯĬĲŰĦŔċŔƚЯШĬĲƓĲŰĬĶŰĦŔċШĬċШŔŰŉŸƖůċĩġŸШŉŸƖŰĲĦŔĬċШ
ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ƕƨĲШ ƓŸĬĲШ ƚĲƖШ ŔŰĦŸůƓũĲƣċШ ŸƨШ
ŔŰĦŸŰƚŔƚƣĲŰƣĲШ ĲШ ŔŰƚƨǯĦŔĶŰĦŔċƚШ ċŸШ ŰŖƻĲũШ ĬċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ƣĲĦŰŸũŹŊŔĦċƚШ ĲШ ĬŸШ ĦŸŰőĲĦŔůĲŰƣŸШ
ƣĳĦŰŔĦŸШ ĲůШ ĬĲƣĲƖůŔŰċĬċƚШ ƖĲŊŔƑĲƚШ ĲШ ĲŰƣŔĬċĬĲƚШ
ƓƩĤũŔĦċƚЮ 

ƓĲƚċƖШ ĬĲШ ĲǂŔƚƣŔƖĲůШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƖĲƓŸƖƣĲШ ċŸШ
f~ÑоÉÑĲÂÂЯШěШ ~Ñо§ĤƚĲƖƻċƣŹƖŔŸШĲШĬĲШƓƨĤũŔĦċĩġŸШĬĲШ
ƖĲũċƣŹƖŔŸƚШĬĲШ§ÉÂоÅĲŊƨũċůĲŰƣŸШΠΟΜоΞΜΝΦШĬċШ ~ÑЯШŸШ
ƖĲƓŸƖƣĲШĬĲШĬċĬŸƚЯШĳШċŔŰĬċШŔŰƚƨǯĦŔĲŰƣĲШĲШŔůƓĲĬŔƨЯШċƣĳШ
ċŸШůŸůĲŰƣŸЯШċШƓƖŸĬƨĩġŸШĬĲШƖĲũċƣŹƖŔŸƚШĬŔŰēůŔĦŸƚШĬĲШ
ŉŸƖůċШċĤƖċŰŊĲŰƣĲШĲШċШĬŔƻƨũŊċĩġŸШƖĲŊƨũċƖШĬĲШċŰČũŔƚĲƚШ
ĲƚƣċƣŖƚƣŔĦċƚШ ĲШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ĲŰƣƖċƻĲШ ċĬŔĦŔŸŰċũШ ěШ
ċƣŔƻŔĬċĬĲШĬċШ ~ÑШĲШĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШěШƖĲċũŔǍċĩġŸШ
ĬĲШċĩƑĲƚШĬĲШƚƨƓĲƖƻŔƚġŸШĦŸŰƚŔƚƣĲŰƣĲƚЮ 

EůШ ƚŖŰƣĲƚĲЯШ ŰġŸШ ŸĤƚƣċŰƣĲШ ŸƚШ ƖĲũĲƻċŰƣĲƚШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸƚЯШċШ ~ÑШĲШŸШƚĲƣŸƖШĲŰŉƖĲŰƣċůШƨůШ
ĦŸŰƣĲǂƣŸШ ċŔŰĬċШ ċũŊŸШ ůċƖĦċĬŸШ ƓŸƖШ ŔŰƚƨǯĦŔĶŰĦŔċЯШ
ŔŰĦŸŰƚŔƚƣĶŰĦŔċШ ĲШ ĤċŔǂċШ ƕƨċũŔĬċĬĲШ ĬŸƚШ ĬċĬŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ǯŰċŰĦĲŔƖŸƚШ ƖĲũċƣŔƻŸƚШ ěШ ŸŉĲƖƣċШ ĲШ ěШ
ƓƖŸĦƨƖċШĬŸШÉÂÑÂЯШŸШƕƨĲШĦŸŰƚƣŔƣƨŔШƨůШĦŸŰƚƣƖċŰŊŔůĲŰƣŸШ
ƚŔŊŰŔǯĦċƣŔƻŸШċŸШĲǂĲƖĦŖĦŔŸШĲǯĦċǍШĬċƚШƚƨċƚШŉƨŰĩƑĲƚШĬĲШ
ƚƨƓĲƖƻŔƚġŸЮ 

ċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΡΡΞоċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрĬĲрƚƨƓĲƖƻŔƚӖ9ΟӖ ΟŸрċŸƚрƚŔƚƣĲůċƚр
ƣĲĦŰŸũӖ9ΟӖ7ΟŊŔĦŸƚрĬĲрƖĲĦŸũőċрĲрƣƖċƣċůĲŰƣŸрĬĲрŔŰŉŸƖůċӖ9ΟӖ ΤӖ9ΟӖ ΟŸрĲр
ŔŰĬŔĦċĬŸƖĲƚрĬĲрĬĲƚĲůƓĲŰőŸрĬĲрĲůƓƖĲƚċƚрĬĲрƚĲƖƻŔӖ9ΟӖ ΤŸрƓӖ9ΟӖ7 ĤũŔĦŸрĬĲр
ƣƖċŰƚƓŸƖƣĲрĬĲрƓċƚƚċŊĲŔƖŸƚрĲрŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮƓĬŉШ 
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EƚƣĲШ ĦŸŰƣĲǂƣŸШ ƣĲůШ ŔŊƨċũůĲŰƣĲШ ĦŸŰĬŔĦŔŸŰċĬŸШ ĲШ
ũŔůŔƣċĬŸШ ŸШ ĲǂĲƖĦŖĦŔŸШ ĬċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĲШǯƚĦċũŔǍċĩġŸШƓŸƖШƓċƖƣĲƚШĬċƚШƓƖŹƓƖŔċƚШ
ÑЯШƨůċШƻĲǍШƕƨĲШƚŹШċШƓŸƚƚĲШĬĲШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШĲШ
ǯŰċŰĦĲŔƖŸƚШ ĦŸůƓũĲƣŸƚШ ƓŸƚƚŔĤŔũŔƣċШ ŸШ ĦŸŰƣƖŸũŸШ ĲШ ċШ
ċƻċũŔċĩġŸШ ĬŸШ ĬĲƚĲůƓĲŰőŸЯШ ĬċШ ƕƨċũŔĬċĬĲШ ĲШ ĬŸШ
ǯŰċŰĦŔċůĲŰƣŸШ ĬċШƖĲĬĲШĬĲШ ƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮШ Ш
ƚƨƓĲƖƻŔƚġŸШĬċШĲǂĲĦƨĩġŸШĬŸƚШ9ÉÂШĳШŉƨŰĬċůĲŰƣċũШƓċƖċШ
ċƚƚĲŊƨƖċƖШ ċШ ĦŸŰŉŸƖůŔĬċĬĲШ ĬċШ ŸƓĲƖċĩġŸШ ĦŸůШ ŸШ
ĦũċƨƚƨũċĬŸШĦŸŰƣƖċƣƨċũШĲШĦŸůШċШũĲŔШтШƓƖŔŰĦŔƓċũůĲŰƣĲШ
ƕƨċŰĬŸШĲƚƣġŸШĲůШĦċƨƚċШŸШĦƨůƓƖŔůĲŰƣŸШĬĲШ§ÉÂЯШƕƨĲШ
ĲŰƻŸũƻĲůШƓċŊċůĲŰƣŸƚШĬĲШĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚШ
ƚƨƓŸƖƣċĬċƚШƓĲũŸШEƚƣċĬŸЯШĤĲůШĦŸůŸШƓċƖċШŊċƖċŰƣŔƖШċШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШċШƓƖŸƣĲĩġŸШĬŸƚШĬŔƖĲŔƣŸƚШĬŸƚШ
ƓċƚƚċŊĲŔƖŸƚЮШ 

ÑċũШ ĦŸůŸШ ƚĲШ ĲŰĦŸŰƣƖċШƓũċƚůċĬŸШ ŰŸШ ċƖƣŔŊŸШ ΠЮǳШ ĬŸШ
ÅsÉÂÑÂЯШ ĦŸůƓĲƣĲШ ěƚШ ÑШ ŰġŸШ ƚŹШ ŸШ ƓũċŰĲċůĲŰƣŸЯШ
ĬĲǯŰŔĩġŸШ ĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸШ ÉÂÑÂЯШ ĦŸůŸШ ċШ
ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ǯƚĦċũŔǍċĩġŸШ ĬċШ ƚƨċШ ƓƖĲƚƣċĩġŸЯШ
ŰŸůĲċĬċůĲŰƣĲШƕƨċŰƣŸШċŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШ§ÉÂЯШĬĲШ
ƓċƖēůĲƣƖŸƚШĬĲШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШыƓŸŰƣƨċũŔĬċĬĲЯШ
ŔŰŉŸƖůċĩġŸШƓƖĲƚƣċĬċЯШƣċǂċШĬĲШŸĦƨƓċĩġŸЯШƚĲƖƻŔĩŸШĬĲШ
ċƓŸŔŸШċŸШĦũŔĲŰƣĲЯШũŔůƓĲǍċШĲШĦŸŰƚĲƖƻċĩġŸШĬŸƚШƻĲŖĦƨũŸƚьШ
ĲШĬĲШƕƨċũŔĬċĬĲШċůĤŔĲŰƣċũШĲШĲŰĲƖŊĳƣŔĦċЯШƚĲŊƨƖċŰĩċЯШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШċШƓĲƚƚŸċƚШĬĲШůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċШĲШ
ĦŸŰŉŸƖƣŸШċƚƚŸĦŔċĬŸƚШċŸƚШƻĲŖĦƨũŸƚЯШĤĲůШĦŸůŸШĬċƚШ
ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƖĲƓŸƖƣĲШ ũĲŊċŔƚШ ĲШ ĦŸŰƣƖċƣƨċũůĲŰƣĲШ
ĬĲǯŰŔĬċƚЮШ 

?ĲƚĬĲШΞΜΞΟШƕƨĲШċШ ~ÑШƣĲůШƻŔŰĬŸШċШƖĲċũŔǍċƖШċĩƑĲƚШĬĲШ
ƚƨƓĲƖƻŔƚġŸ84ШŰŸШƣĲƖƖĲŰŸШċШ ÑШĲШŸƓĲƖċĬŸƖĲƚЯШċƚШƕƨċŔƚШ
ŔŰĦŔĬŔƖċůШƚŸĤƖĲШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸЯШƓċƖċШ
ƻĲƖŔǯĦċĩġŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲаШ 

¶ ƚĲШŸШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШ
ĲƚƣČШ ċШ ƚĲƖШ ůŸŰŔƣŸƖŔǍċĬŸШ ĲШ ǯƚĦċũŔǍċĬŸШ ĲůШ
ĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸƚШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƚƣċŰƣĲƚШĬŸƚШ
ƖĲƚƓĲƣŔƻŸƚШ9ÉÂШĲШċƻċũŔċĩġŸШĬċШǯċĤŔũŔĬċĬĲШĲШƖŔŊŸƖШ
ĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲШƣƖċƣċůĲŰƣŸШĬċШŔŰŉŸƖůċĩġŸШ
ĲШ ĬĲШ ƖĲƓŸƖƣĲШ ěƚШ ĲŰƣŔĬċĬĲƚШ ĦŸůƓĲƣĲŰƣĲƚЯШ ŰŸШ
ĦŸŰƣĲǂƣŸШ ĬċШ ċƻċũŔċĩġŸШ ĬŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬŸƚШ
ŸĤŢĲƣŔƻŸƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ĲШ ĬŸШ ĦČũĦƨũŸШ ĬĲШ
ĲƻĲŰƣƨċŔƚШƓĲŰċũŔĬċĬĲƚШĦŸŰƣƖċƣƨċŔƚШŰŸШēůĤŔƣŸШĬŸƚШ

 
84ШĩġŸШĬĲШÉƨƓĲƖƻŔƚġŸШċŸƚШÉŔƚƣĲůċƚШÑĲĦŰŸũŹŊŔĦŸƚШĬĲШƖĲĦŸũőċШĲШƣƖċƣċůĲŰƣŸШĬĲШ
ŔŰŉŸƖůċĩġŸШĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШĬĲШEůƓƖĲƚċƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШÑƖċŰƚƓŸƖƣĲШ
ĬĲШÂċƚƚċŊĲŔƖŸƚШĲШfŰŉƖċĲƚƣƖƨƣƨƖċƚШĦŸŰƚƨũƣČƻĲũШĲůаШőƣƣƓƚаооƽƽƽЮċůƣр
ċƨƣŸƖŔĬċĬĲЮƓƣоŊĲƚƣӖ9ΟӖ ΟŸрĬŸрĦŸŰőĲĦŔůĲŰƣŸоĦŸŰőĲĦŔůĲŰƣŸр
ƣƖċŰƚƻĲƖƚċũоƖĲũċƣӖ9ΟӖ7ΟƖŔŸƚ 

ƖĲŉĲƖŔĬŸƚШ ĦŸŰƣƖċƣŸƚбШ ŸШ ċĦŸũőŔůĲŰƣŸШ ĬċƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШ ĲШ ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ
ĬĲƣĲƖůŔŰċĩƑĲƚШĲůŔƣŔĬċƚШƓĲũċШ ~ÑШŰŸƚШÂÂéбШ 

¶ ŸШ ĲǂĲƖĦŖĦŔŸШ ĬċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ ƚƨƓĲƖƻŔƚġŸЯШ
ǯƚĦċũŔǍċĩġŸШĲШƚċŰĦŔŸŰċƣŹƖŔċƚЯШƓƖĲƻŔƚƣċƚШŰŸƚШċƖƣŔŊŸƚШ
ΠΞЮǳШĲШƚĲŊƨŔŰƣĲƚШĬċШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШƓŸƖШƓċƖƣĲШĬċƚШ
ÑЮ 

 ĲƚƣċШ ƚĲƕƨĶŰĦŔċШ ŉŸŔШ ƓŸƚƚŖƻĲũШ ĦŸŰĦũƨŔƖШ ƕƨĲЯШ ŰċШ
ŊĲŰĲƖċũŔĬċĬĲШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШċŰċũŔƚċĬŸƚШ
ĲƚƣġŸШĦŸŰƚċŊƖċĬċƚШ§ÉÂЮШ ƓĲƚċƖШĬĲШőŸŢĲШƚĲШƣĲƖĲůШ
ƻĲƖŔǯĦċĬŸШƓƖŸŊƖĲƚƚŸƚЯШĲǂŔƚƣĲůШċŔŰĬċШƚŔƣƨċĩƑĲƚШĲůШ
ƕƨĲШ ŰĲůШ ƣŸĬċƚШ ƚĲШ ƖĲƻĲũċůШ ĦũċƖċƚЯШ ŸĤŢĲƣŔƻċƚЯШ
ůĲŰƚƨƖČƻĲŔƚЯШĲǂĲƕƨŖƻĲŔƚШĲШƓƖŸůŸƣŸƖċƚШĬċШƕƨċũŔĬċĬĲЯШ
ƣċũШĦŸůŸШƣĲůШƚŔĬŸШƖĲĦŸůĲŰĬċĬŸШƓĲũċШ ~ÑЯШƣċŰƣŸШŰŸШ
ēůĤŔƣŸШ ĬĲШƓƨĤũŔĦċĩƑĲƚоŔŰŉŸƖůċĩƑĲƚШĬŔƻƨũŊċĬċƚШċŸШ
ĲĦŸƚƚŔƚƣĲůċШĬċШůŸĤŔũŔĬċĬĲШĲШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШĦŸůŸШ
ŰŸШēůĤŔƣŸШĬŸƚШÂÂéШĲůŔƣŔĬŸƚЮ 

?ċШĲǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċШŰŸШēůĤŔƣŸШĬċƚШĬŔƻĲƖƚċƚШ
ċĩƑĲƚШ ĬĲШ ƚƨƓĲƖƻŔƚġŸ85ЯШ ŸƚШ ĦŸŰƣƖċƣŸƚШ ċŰċũŔƚċĬŸƚШ
ĦŸŰƣĶůШŰċШƚƨċШŊũŸĤċũŔĬċĬĲШŔŰĬŔĦċĬŸƖĲƚШƻŔŰĦƨũċƣŔƻŸƚШ
ĬĲШĬĲƚĲůƓĲŰőŸЯШůċƚШċŔŰĬċШĲǂŔƚƣĲůШƚŔƣƨċĩƑĲƚШĲůШ
ƕƨĲШŰĲůШƣŸĬŸƚШŔŰĦũƨĲůШŸĤƖŔŊċĩƑĲƚШĬĲƣċũőċĬċƚШĬĲШ
ƖĲƓŸƖƣĲШĬĲШŔŰŉŸƖůċĩġŸШŸƓĲƖċĦŔŸŰċũЯШċƚƚŔůШĦŸůŸШƨůċШ
ċƻċũŔċĩġŸШ ĬċШ ƓĲƖŉŸƖůċŰĦĲШ ĤċƚĲċĬċШ ĲůШĬŔƻĲƖƚŸƚШ
ŔŰĬŔĦċĬŸƖĲƚШĬĲШƕƨċũŔĬċĬĲЯШƣċŔƚШĦŸůŸШċШǯċĤŔũŔĬċĬĲЯШċШ
ǯƚĦċũŔǍċĩġŸШ ĲШ ċƣĲŰĬŔůĲŰƣŸШ ċŸƚШ ƓċƚƚċŊĲŔƖŸƚЯШ ċШ
ŔŰŉŸƖůċĩġŸШƓƖĲƚƣċĬċЯШċШũŔůƓĲǍċШĲШĦŸŰƚĲƖƻċĩġŸШĬŸƚШ
ƻĲŖĦƨũŸƚЯШ ƕƨċũŔĬċĬĲШ ċůĤŔĲŰƣċũШ ĲШ ĲŰĲƖŊĳƣŔĦċЯШ
ƚĲŊƨƖċŰĩċЯШċĦĲƚƚŔĤŔũŔĬċĬĲШċШƓĲƚƚŸċƚШĬĲШůŸĤŔũŔĬċĬĲШ
ƖĲĬƨǍŔĬċШĲШĦŸŰŉŸƖƣŸШċƚƚŸĦŔċĬŸƚШċŸƚШƻĲŖĦƨũŸƚЮ 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸШĲǂĲƖĦŖĦŔŸШĬċƚШĦŸůƓĲƣĶŰĦŔċƚШĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸоǯƚĦċũŔǍċĩġŸШĬċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШ
ĦŸŰƚƣċƣŸƨрƚĲШĬĲƚĬĲШũŸŊŸШƕƨĲЯШŰċШŊĲŰĲƖċũŔĬċĬĲШĬċƚШ ÑШ
ƚƨƓĲƖƻŔƚŔŸŰċĬċƚЯШ ċƚШ ĲƕƨŔƓċƚШ ƖĲƚƓŸŰƚČƻĲŔƚШ ƓĲũċƚШ

 
85Ш?ŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоŊĲƚƣӖ9ΟӖ ΟŸрĬŸр
ĦŸŰőĲĦŔůĲŰƣŸоůŸĬŸрƖŸĬŸƻŔӖ9ΟӖ ΝƖŔŸШ 

https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/relat%C3%B3rios
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/relat%C3%B3rios
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/relat%C3%B3rios
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/modo-rodovi%C3%A1rio
https://www.amt-autoridade.pt/gest%C3%A3o-do-conhecimento/modo-rodovi%C3%A1rio
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ŉƨŰĩƑĲƚШĬĲШŊĲƚƣġŸЯШċĦŸůƓċŰőċůĲŰƣŸЯШůŸŰŔƣŸƖŔǍċĩġŸШ
ĲШǯƚĦċũŔǍċĩġŸШĬċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũШƚġŸШĬĲǯĦŔƣČƖŔċƚЯШ
ŸШƕƨĲШƣĲůШŔůƓĲĬŔĬŸШŸШĲǂĲƖĦŖĦŔŸШĬĲШƨůċШċĩġŸШĬĲШ
ƚƨƓĲƖƻŔƚġŸШĲŉĲƣŔƻċШĲШƖŔŊŸƖŸƚċШěШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШ
ŰŸůĲċĬċůĲŰƣĲШċƣƖċƻĳƚШĬċШƖĲċũŔǍċĩġŸШĬĲШċƨĬŔƣŸƖŔċƚШĲШ
ǯƚĦċũŔǍċĩƑĲƚШŰŸШƣĲƖƖĲŰŸЮ 

EůШ ƣĲƖůŸƚШ ĬĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ċĬŸƣċĬŸƚШ ŰċШ
ůŸŰŔƣŸƖŔǍċĩġŸШ ĬŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲǯŰŔĬŸƚШ ŰŸƚШ
ĦŸŰƣƖċƣŸƚШ ĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ċШ ƖĲċũŔĬċĬĲШ ĳШ ĬŔƻĲƖƚċШ
ĲŰƣƖĲШċƚШĲŰƣŔĬċĬĲƚШƚƨƓĲƖƻŔƚŔŸŰċĬċƚЮШ 

ÉĲШĲůШƣĲƖůŸƚШĬĲШƓƖĲƻŔƚġŸШĦŸŰƣƖċƣƨċũЯШċШŊũŸĤċũŔĬċĬĲШ
ĬċƚШ ƚŸũƨĩƑĲƚШ ċĬŸƣċĬċƚШ ƓĲũċƚШ ÑШ ƓƖĲƻĶШ ƕƨĲШ ċШ
ŸƓĲƖċĩġŸЯШŊĲƚƣġŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШĬŸШŉƨŰĦŔŸŰċůĲŰƣŸШ
ĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШƓƖĲƚƣċĬŸШ
ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ċƚƚĲŰƣċШ ĲƚƚĲŰĦŔċũůĲŰƣĲШ ĲůШ
ŔŰŉŸƖůċĩġŸШ ŊĲƖċĬċШ ĬĲШ ŉŸƖůċШ ċƨƣŸůČƣŔĦċШ ƓĲũŸƚШ
ĲƕƨŔƓċůĲŰƣŸƚШ ĲШ ƚŔƚƣĲůċƚШ ƣĲĦŰŸũŹŊŔĦŸƚШ ƓƖĲƻŔƚƣŸƚШ
ĦŸŰƣƖċƣƨċũůĲŰƣĲШыƚŔƚƣĲůċШĬĲШĤŔũőĳƣŔĦċШĲШƚŔƚƣĲůċШĬĲШ
ċƓŸŔŸШěШĲǂƓũŸƖċĩġŸьЯШċШƖĲċũŔĬċĬĲШƻĲŔŸШċШůċŰŔŉĲƚƣċƖрƚĲШ

 
86Ш ċШŊĲŰĲƖċũŔĬċĬĲШĬŸƚШĦŸŰƣƖċƣŸƚШĲƚƣĲƚШƚŔƚƣĲůċƚШƚġŸШĬċШƓƖŸƓƖŔĲĬċĬĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШŸШ
ƕƨĲШĲůШĦŸŰƣƖċƣŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĬĲШŊƖŸƚƚШĦŸƚƣЯШĲůШƕƨĲШċШƣŔƣƨũċƖŔĬċĬĲШĬċƚШƖĲĦĲŔƣċƚШĳШ
ĬċШ ÑЯШƣĲƖČШŊĲƖċĬŸШљĬĲƚĲƕƨŔũŖĤƖŔŸƚњШĲůШƣĲƖůŸƚШĬċШůċƣƖŔǍШĬĲШƖŔƚĦŸЯШĲШĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШĬĲШ

ĬŔƚƣŔŰƣċЯШƓŸƖШĬŔǯĦƨũĬċĬĲƚШĬŔƻĲƖƚċƚаШĬĲƚĬĲШũŸŊŸШƓĲũċШ
ŔůƓũĲůĲŰƣċĩġŸШ ĬĲƚƣĲƚШ ƚŔƚƣĲůċƚЯШ ƕƨĲƖШ ƓŸƖШ
ƖĲƚŔƚƣĶŰĦŔċƚШ ĲШ ŔŰĦƨůƓƖŔůĲŰƣŸƚШ ĬŸƚШ ƓƖŹƓƖŔŸƚШ
ŸƓĲƖċĬŸƖĲƚ86ЯШƕƨĲƖШƓŸƖШƓƖŸĤũĲůċƚШĲůШċƚƚĲŊƨƖċƖШċШ
ƓƖŹƓƖŔċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĲŰƣƖĲШŸƚШƚŔƚƣĲůċƚЮШ 

ĦƖĲƚĦĲШ ƕƨĲЯШ ĦŸůШ ċũŊƨůċƚШ ĲǂĦĲĩƑĲƚЯШ ŰġŸШ ŉŸŔШ
ĲƻŔĬĲŰĦŔċĬċШƓĲũċƚШ ÑШƚƨƓĲƖƻŔƚŔŸŰċĬċƚШċШƖĲċũŔǍċĩġŸШĬĲШ
ċƨĬŔƣŸƖŔċƚШ ŸƨШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШ ĦĲƖƣŔǯĦċĩġŸШ ŸƨШ
ƻċũŔĬċĩġŸШĬŸƚШĬċĬŸƚШƣƖċŰƚůŔƣŔĬŸƚШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚЮ 

 ŸШ ƕƨĲШ ƚĲШ ƖĲŉĲƖĲШ ċШ ĬŸĦƨůĲŰƣŸƚШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸоǯƚĦċũŔǍċĩġŸШĬċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШ
ŰġŸШ ŉŸŔШ ĦŸŰƚƣċƣċĬċШ ċШ ƓƖČƣŔĦċШ ĬĲШ ĲũċĤŸƖċĩġŸШ ĬĲШ
ƖĲũċƣŹƖŔŸƚШĬĲШċĦŸůƓċŰőċůĲŰƣŸШƓŸƖШƓċƖƣĲШĬĲШƣŸĬċƚШċƚШ
ÑЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ĬĲШ ƖĲũċƣŹƖŔŸƚШ ƓĲƖŖŸĬŸƚШ ĬĲШ
ĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШƓċƖċШċũĳůШĬŸƚШƖĲũċƣŹƖŔŸƚШċŰƨċŔƚШ
ƚŸĤƖĲШċƚШ§ÉÂЯШŰŸƚШƣĲƖůŸƚШĬŸШĬŔƚƓŸƚƣŸШŰŸШċƖƣŔŊŸШΝΥЮǳШ
ĬŸШÅĲŊƨũċůĲŰƣŸШŰЮǳШΠΟΜоΞΜΝΦЯШĬĲШΝΣШĬĲШůċŔŸЯШĲШŰŸШŰЮǳШ
ΝШĬŸШċƖƣŔŊŸШΤЮǳШĬŸШÅĲŊƨũċůĲŰƣŸЮ 

ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĲШĬĲШůĲĬŔĬċƚШĬĲШůŔƣŔŊċĩġŸЮШ ċШƓƖČƣŔĦċШċШƕƨĲƚƣġŸШĬċШљƓƖŸƓƖŔĲĬċĬĲњШĬŸƚШ
ĬċĬŸƚШĲШċШƚƨċШƓċƖƣŔũőċШĲŰƣƖĲШ Ñр§ƓĲƖċĬŸƖШůċŰƣĲƻĲрƚĲШĲШŰġŸШŉŸƖċůШĲŰĦŸŰƣƖċĬŸƚШ
ůĲĦċŰŔƚůŸƚШĬĲШċƣĲŰƨċĩġŸШƚƨǯĦŔĲŰƣĲƚЮ 



 

ΡΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

Ш ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ ƖĲċũŔǍċĩġŸШĬĲШ ƨůШ ŔŰƕƨĳƖŔƣŸШ ĬĲШ
ƚċƣŔƚŉċĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚШĲŰĦŸŰƣƖċрƚĲШƓƖĲƻŔƚƣċШĲůШ
ċũŊƨŰƚШĬŸƚШĦŸŰƣƖċƣŸƚШċŰċũŔƚċĬŸƚЯШŰŸШĲŰƣċŰƣŸШċШƚƨċШ
ƖĲċũŔǍċĩġŸШŰġŸШŉŸŔШŰŸƖůċũůĲŰƣĲШĲƻŔĬĲŰĦŔċĬċЮШ 

ШƖĲƚƓĲŔƣŸШĬŸШĦƨůƓƖŔůĲŰƣŸШĬĲШŸĤƖŔŊċĩƑĲƚШĬĲШƖĲƓŸƖƣĲШ
ĲШƓƖĲƚƣċĩġŸШĬĲШŔŰŉŸƖůċĩġŸШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШƕƨĲƖШċƚШ
ƕƨĲШĬĲĦŸƖƖĲůШĬŸШŰЮǳШΡШĬŸШċƖƣŔŊŸШΞΞЮǳШĬŸШÅsÉÂÑÂЯШƕƨĲƖШ
ċƚШ ƕƨĲШ ƚĲШ ĲŰĦŸŰƣƖċůШ ƓƖĲƻŔƚƣċƚШ ŰŸШ ĦŸŰƣƖċƣŸЯШ
ĦŸŰƚƣċƣŸƨрƚĲШċŔŰĬċШċШĲǂŔƚƣĶŰĦŔċШĬĲШĬŔƻĲƖƚċƚШŉċũőċƚЯШ
ƕƨĲƖШ ƓŸƖШ ƓċƖƣĲШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ƕƨĲƖШ ċŸШ ŰŖƻĲũШ ĬċШ
ƻĲƖŔǯĦċĩġŸШ ĲШ ŊċƖċŰƣŔċШ ĬĲШ ƕƨĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬġŸШ
ĦƨůƓƖŔůĲŰƣŸШěƚШƖĲŉĲƖŔĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШƖĲŊŔƚƣŸШĲШ
ƖĲƓŸƖƣĲШċŰƨċũШŰŸШÉÑĲÂÂШĲШĬĲШƻċũŔĬċĩġŸШĬŸƚШĬċĬŸƚШƓŸƖШ
ƓċƖƣĲШĬċƚШ ÑЮ 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲШŊĲƚƣġŸШĲШ
ƣƖċƣċůĲŰƣŸШ ĬċƚШ ƖĲĦũċůċĩƑĲƚШ ƖĲĦĲĦŔŸŰċĬċƚШ ŰŸƚШ
ĦċŰċŔƚШ ƓƖŹƓƖŔŸƚШ ĬċƚШ ÑЯШĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ŰċШƚƨċШ
ŊĲŰĲƖċũŔĬċĬĲШ ƚġŸШ ĲƚƣċƚШ ƨƣŸƖŔĬċĬĲƚШ ƕƨĲШ ũőĲƚШ ĬġŸШ
ƣƖċƣċůĲŰƣŸШ ĲШ ƖĲƚƓŸƚƣċЯШ ċŔŰĬċШ ƕƨĲШ ċƨƚĦƨũƣċŰĬŸШ ŸШ
ŸƓĲƖċĬŸƖЮШ ШƖĲƚƓĲŔƣŸШĬċƚШƖĲĦũċůċĩƑĲƚШċƓƖĲƚĲŰƣċĬċƚШ
ŰŸƚШĦċŰċŔƚШĬŸƚШƓƖŹƓƖŔŸƚШŸƓĲƖċĬŸƖĲƚЯШĲШċŔŰĬċШƕƨĲШ
ċũŊƨŰƚШ ĦŸŰƣƖċƣŸƚШ ŸШ ĦŸŰƚċŊƖĲůЯШ ŰġŸШ ƖĲƚƨũƣŸƨШ
ĲƻŔĬĲŰĦŔċĬċШ ċШ ĲǂŔƚƣĶŰĦŔċЯШ ŰċШ ŊƖċŰĬĲШ ůċŔŸƖŔċШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚЯШĬĲШƨůċШƓƖČƣŔĦċШĬĲШƖĲƓŸƖƣĲШŸĤƖŔŊċƣŹƖŔċШĬċƚШ
ƖĲĦũċůċĩƑĲƚШƖĲĦĲĤŔĬċƚШĲШĬŸШƣƖċƣċůĲŰƣŸШĬċĬŸШƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚЮШ 

EůШ ƣĲƖůŸƚШ ĬĲШ ċƓũŔĦċĩġŸШ ĬĲШ ĬĲƣĲƖůŔŰċĩƑĲƚЯШ
ƓĲŰċũŔĬċĬĲƚЯШ ƚƨƚƓĲŰƚƑĲƚШ ĬĲШ ƓċŊċůĲŰƣŸШ ĬĲШ
ĦŸůƓĲŰƚċĩƑĲƚЯШ ĦŸŰƚƣċƣŸƨрƚĲШ ƕƨĲШ ċƓĲƚċƖШ ĬĲƚƣċƚШ
ĲƚƣċƖĲůШ ƓƖĲƻŔƚƣċƚШ ŰċШ ŊĲŰĲƖċũŔĬċĬĲШ ĬŸƚШ ĦŸŰƣƖċƣŸƚЯШ
ċŔŰĬċШƚƨĤƚŔƚƣĲШůƨŔƣċШƖĲƚŔƚƣĶŰĦŔċШĲШƓċƖĦŔůŹŰŔċШŰċШƚƨċШ
ċƓũŔĦċĩġŸЯШŸШƕƨĲШƚĲШċŊƖċƻŸƨЯШĦŸůШċШĲǂŔƚƣĶŰĦŔċЯШĲůШ
ċũŊƨŰƚШĦŸŰƣƖċƣŸƚЯШĬĲШƨůċШŊƖċŰĬĲШĬĲƚċĬĲƕƨċĩġŸШĬŸƚШ
ůŸŰƣċŰƣĲƚШƓƖĲƻŔƚƣŸƚЮ 

EůШŉċĦĲШĬċƚШĦŸŰƚƣċƣċĩƑĲƚШĬĲĦŸƖƖĲŰƣĲƚШĬċƚШċĩƑĲƚШĬĲШ
ƚƨƓĲƖƻŔƚġŸШ ŉŸƖċůШ ŉŸƖůƨũċĬċƚШ ĬŔƻĲƖƚċƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШċШƚĲƖШƓŸŰĬĲƖċĬċƚШĲШĦŸŰƣĲůƓũċĬċƚШ
ŰŸƚШ9ÉÂЯШċƣƖċƻĳƚШĬċШƚƨċШƖĲƻŔƚġŸа 

¶ EůШ ůċƣĳƖŔċШ ĬĲШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ƕƨċŰƣŸШ ěШ
ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ůĲĬŔƖШ ŸƚШ ŔůƓċĦƣŸƚШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƖĲƚƣċĬŸб 

¶ ÄƨċŰƣŸШ ċŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸЯШ ƕƨĲШ
ĬĲƻĲůШƚĲƖШůċŔƚШƖŔŊŸƖŸƚŸƚШĲШĬĲƣċũőċĬŸƚШĲШƓĲƖůŔƣŔƖШ
ċШĲŉĲƣŔƻċШĬĲƣĲĩġŸШĬĲШŔŰĦƨůƓƖŔůĲŰƣŸƚШĲШĦŸŰƚƣŔƣƨŔƖШ
ƻĲƖĬċĬĲŔƖŸƚШŔŰĦĲŰƣŔƻŸƚШěШƓƖĲƚƣċĩġŸШĬĲШƨůШƚĲƖƻŔĩŸШ
ĬĲШƕƨċũŔĬċĬĲб 

¶ ÄƨċŰƣŸШěШċƣƖċĩġŸШƓċƖċШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШƓŸƖШƻŔċШ
ĬċШ ůĲũőŸƖŔċШ ĬċШ ƖĲũċĩġŸШ ĦŸůШ ŸƚШ ƓċƚƚċŊĲŔƖŸƚЯШ
ċƣƖċƻĳƚШ ĬċШ ůĲũőŸƖШ ĦŸůƨŰŔĦċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƖĲƚƣċĬŸЯШĬċШĦŸůƨŰŔĦċĩġŸШĬĲШĬŔƚƖƨƓĩƑĲƚШĲШĬċШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ĬċШ ŔŰŉŸƖůċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ĲŉĲƣŔƻċůĲŰƣĲШƓƖĲƚƣċĬŸб 

¶ EůШůċƣĳƖŔċШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШŔŰĦũƨƚŔƻŔĬċĬĲЯШĦŸůШ
ĲƚƓĲĦŔċũШ ċƣĲŰĩġŸШ ċŸƚШ ƓċƚƚċŊĲŔƖŸƚШ ĦŸůШ
ůŸĤŔũŔĬċĬĲШƖĲĬƨǍŔĬċб 

¶ ÄƨċŰƣŸШěШĲǯĦŔĶŰĦŔċШĬŸƚШŔŰƻĲƚƣŔůĲŰƣŸƚЯШĲůШŉƨŰĩġŸШ
ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƕƨĲШ ĲŉĲƣŔƻċůĲŰƣĲШ ƚĲШ ƓŸĬĲШ
ĬŔƚƓŸŰŔĤŔũŔǍċƖШŉċĦĲШěШƓƖŸĦƨƖċб 

¶ ÄƨċŰƣŸШ ċŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШ ŊĲƚƣġŸШ ĬĲШ
ĦŸŰƣƖċƣŸƚЯШ ĬĲШ ŉŸƖůċШ ċШ ŊċƖċŰƣŔƖШ ƨůШ
ċĦŸůƓċŰőċůĲŰƣŸШ ƓƖŹǂŔůŸШ ĬċШ ĲǂĲĦƨĩġŸШ ĬŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШƣĲŰĬŸШĲůШƻŔƚƣċШċШƚƨċШĲǯĦŔĶŰĦŔċШĲШ
ƕƨċũŔĬċĬĲЮ 

EƚƣƨĬŸƚШĬċШ ~Ñ 

 ŸШēůĤŔƣŸШĬċƚШƚƨċƚШċƣƖŔĤƨŔĩƑĲƚШĬĲƚŔŊŰċĬċůĲŰƣĲШĬĲШ
ċĦŸůƓċŰőċůĲŰƣŸШ ĬŸШ ƚĲƣŸƖШ ĬċШ ůŸĤŔũŔĬċĬĲШ ĲШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚЯШ ~ÑШ ƣĲůШ ƻŔŰĬŸШ ċШ ĬĲƚĲŰƻŸũƻĲƖШ ƨůШ
ĦŸŰŢƨŰƣŸШĬĲШĲƚƣƨĬŸƚШĲШċŰČũŔƚĲƚШƣĳĦŰŔĦċƚШĬĲƚƣŔŰċĬŸƚШċШ
ċƓƖŸŉƨŰĬċƖШŸШĦŸŰőĲĦŔůĲŰƣŸШƚŸĤƖĲШŸШŉƨŰĦŔŸŰċůĲŰƣŸШĲШ
ċШĲƻŸũƨĩġŸШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚЮШEƚƣĲƚШƣƖċĤċũőŸƚШ
ƻŔƚċůШċƓŸŔċƖШċШŉŸƖůƨũċĩġŸШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШċШ
ċƣƨċĩġŸШĬċƚШ ÑШĲШċШċƣŔƻŔĬċĬĲШĬŸƚШĬŔƻĲƖƚŸƚШċŊĲŰƣĲƚШĬŸШ
ƚĲƣŸƖЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШƓƖŸůŸĩġŸШĬċШĲǯĦŔĶŰĦŔċЯШĬċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ ĬċШ ƕƨċũŔĬċĬĲШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ
ƓƖĲƚƣċĬŸƚЮШ 

§ƚШĲƚƣƨĬŸƚШĲũċĤŸƖċĬŸƚШƖĲƚƨũƣċůШĬĲШƓƖŸĦĲƚƚŸƚШĬĲШ
ƖĲǰĲǂġŸШ ƣĳĦŰŔĦċШ ĲШ ĬĲШ ċŰČũŔƚĲƚШ ĦŸůƓċƖċƣŔƻċƚШ
ыĤĲŰĦőůċƖťŔŰŊьШĬĲƚĲŰƻŸũƻŔĬċƚШƓĲũċШ ~ÑЯШƓĲƖůŔƣŔŰĬŸШ
ŔĬĲŰƣŔǯĦċƖШ ĤŸċƚШ ƓƖČƣŔĦċƚЯШ ƣĲŰĬĶŰĦŔċƚШ ĲШ
ƖĲĦŸůĲŰĬċĩƑĲƚШƖĲũĲƻċŰƣĲƚШƓċƖċШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ĬŸШƚĲƣŸƖЮ 



 

ΡΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ƚШ ĲƚƣƨĬŸƚШ ĬĲƚĲŰƻŸũƻŔĬŸƚШ ƓĲũċШ ~ÑШ ċƚƚƨůĲůШ
ŔŊƨċũůĲŰƣĲШ ƓċƖƣŔĦƨũċƖШ ƖĲũĲƻēŰĦŔċШ ŰŸШ ĦŸŰƣĲǂƣŸШ ĬŸШ
ƓƖŸĦĲƚƚŸШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲЯШŰċШůĲĬŔĬċШĲůШƕƨĲШĦŸŰƣƖŔĤƨŖƖċůШƓċƖċШ
ċƓŸŔċƖШċШċƣƨċĩġŸШƖĲŊƨũċƣŹƖŔċШĬċШ ƨƣŸƖŔĬċĬĲШĲШƓċƖċШ
ƖĲŉŸƖĩċƖШċШĦċƓċĦŔĬċĬĲШĬĲШċŰČũŔƚĲШĲШċĦŸůƓċŰőċůĲŰƣŸШ
ĬŸƚШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШċĬŸƣċĬŸƚШƓĲũċƚШ ÑЮШ 

ƣƖċƻĳƚШĬċШƚŔƚƣĲůċƣŔǍċĩġŸШĬĲШŔŰŉŸƖůċĩġŸЯШĬċШċŰČũŔƚĲШ
ĦŸůƓċƖċƣŔƻċШĬĲШƓƖČƣŔĦċƚШŰċĦŔŸŰċŔƚШĲШŔŰƣĲƖŰċĦŔŸŰċŔƚШĲШ
ĬċШŔĬĲŰƣŔǯĦċĩġŸШĬĲШĬĲƚċǯŸƚШĲůĲƖŊĲŰƣĲƚШŰŸШƚĲƣŸƖЯШ
ĲƚƣĲƚШ ƣƖċĤċũőŸƚШ ƓĲƖůŔƣŔƖċůШ ƚƨƚƣĲŰƣċƖШ ŸƖŔĲŰƣċĩƑĲƚШ
ƣĳĦŰŔĦċƚШ ĲШ ƖĲŊƨũċƣŹƖŔċƚШ ƖĲũĲƻċŰƣĲƚШ ƓċƖċШ ŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬŸШ ċƣƨċũШ ůŸĬĲũŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЮШ 

ÂċƖċũĲũċůĲŰƣĲЯШĦŸŰƚƣŔƣƨĲůШƣċůĤĳůШƨůШŔůƓŸƖƣċŰƣĲШ
ĦŸŰƣƖŔĤƨƣŸШƓċƖċШċШƖĲǰĲǂġŸШƓƖŸƚƓĲƣŔƻċШƚŸĤƖĲШċШĲƻŸũƨĩġŸШ
ĬŸШ ƚŔƚƣĲůċЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ
ƓƖĲƓċƖċĩġŸШĲШĲƚƣƖƨƣƨƖċĩġŸШĬŸƚШŉƨƣƨƖŸƚШ9ÉÂШĬĲШΞЮǲШ
ŊĲƖċĩġŸЯШ ƓƖŸůŸƻĲŰĬŸШ ƚŸũƨĩƑĲƚШ ůċŔƚШ ĲǯĦŔĲŰƣĲƚЯШ
ƣƖċŰƚƓċƖĲŰƣĲƚШĲШ ċũŔŰőċĬċƚШ ĦŸůШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ
ƕƨċũŔĬċĬĲЯШ ĬċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШƚĲƣŸƖЮ 

Ш ǯŊƨƖċШ ƚĲŊƨŔŰƣĲШ ƓĲƖůŔƣĲШ ĬĲůŸŰƚƣƖċƖШ ċũŊƨŰƚШ ĬŸƚШ
ĲƚƣƨĬŸƚШƕƨĲШċШ ~ÑШƣĲůШĬŔƚƓŸŰŔĤŔũŔǍċĬŸШċŸШƚĲƣŸƖЮ 

EŰĦŸŰƣƖċрƚĲШċШƚĲƖШĬĲƚĲŰƻŸũƻŔĬŸШƨůШĲƚƣƨĬŸШƓƖĲũŔůŔŰċƖШ
ƖĲũċƣŔƻċůĲŰƣĲШ ċШ fŰĬŔĦċĬŸƖĲƚШ ĬĲШ ?ĲƚĲůƓĲŰőŸШ ĲШ
ÄƨċũŔĬċĬĲШĬĲШ§ƓĲƖċĬŸƖĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚШŸŰĬĲШƚĲШ
ƓƖĲƣĲŰĬĲЯШƖĲĦŸůĲŰĬċШċШĦƖŔċĩġŸШĬĲШƨůШƕƨċĬƖŸШĦŸůƨůШ
ĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ċƻċũŔċĩġŸШ ĬĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШ
ƚĲƖƻŔĩŸƚЯШċШƚƨċШŔŰĦũƨƚġŸШĦŸůŸШŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШ
ĲШċШŔŰƣĲƖŰċũŔǍċĩġŸШĬŸƚШĦƨƚƣŸƚШċůĤŔĲŰƣċŔƚШƚĲŊƨŰĬŸШ
ůĲƣŸĬŸũŸŊŔċƚШĲƨƖŸƓĲŔċƚЮШ 

§Ш ĲƚƣƨĬŸШ ĦŸůШ ĤċƚĲШ ĲůШ ƨůШ ĲǂĲƖĦŖĦŔŸШ ĬĲШ
ĤĲŰĦőůċƖťŔŰŊШŉċĦĲШċŸШŸƖĬĲŰċůĲŰƣŸШŢƨƖŖĬŔĦŸШŰċĦŔŸŰċũШ
ċƓƖĲƚĲŰƣċƖČШƨůċШƓƖŸƓŸƚƣċШĬĲШuÂfШŸƖŔĲŰƣċĬŸƚШƓċƖċШċƚШ
ĬŔůĲŰƚƑĲƚШ ŸƓĲƖċĦŔŸŰċũЯШ ĬĲШ ŊĲƚƣġŸШ ĲШ ĬĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲ87Ю 

?ĲШƚĲŊƨŔĬċШŉŸƖċůШƚŔƚƣĲůċƣŔǍċƚШċƚШƖĲĦŸůĲŰĬċĩƑĲƚШŰŸШ
ēůĤŔƣŸШĬŸƚШĲƚƣƨĬŸƚШĬĲƚĲŰƻŸũƻŔĬŸƚШƓĲũċШ ~ÑШƕƨĲШŰŸƚШ
ƓċƖĲĦĲШƖĲũĲƻċŰƣĲШĬĲƚƣċĦċƖШŰŸШēůĤŔƣŸШĬĲƚƣĲШƣƖċĤċũőŸЮ 
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?ĲƻĲƖČШőċƻĲƖШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШċƚШƓŸũŖƣŔĦċƚШĬŸƚШƻČƖŔŸƚШƚĲƣŸƖĲƚШĲĦŸŰŹůŔĦŸƚЯШĬĲƚĬĲШċШŔŰĬƩƚƣƖŔċШěШĲĦŸŰŸůŔċШĬŔŊŔƣċũЯШċƚƚŔůШĦŸůŸШĲŰƣƖĲШ
ůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮШ ШĲƚƣċĤŔũŔĬċĬĲШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШĲƚƣƖċƣĳŊŔċƚШĲůƓƖĲƚċƖŔċŔƚШĳШŉƨŰĬċůĲŰƣċũШŰŸШƓũċŰĲċůĲŰƣŸШĲШŰċШ
ĦŸŰĦƖĲƣŔǍċĩġŸШĬċƚШŊƖċŰĬĲƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШŊĲƚƣġŸШĬĲШƚĲƖƻŔĩŸƚЯШƕƨĲШŔƖġŸШĦŸŰĬŔĦŔŸŰċƖШċƚШŉƨƣƨƖċƚШŊĲƖċĩƑĲƚЮШÑċŔƚШĬĲĦŔƚƑĲƚШĬĲƻĲůШƚĲƖШ
ĦŸŰĦƖĲƣċƚЯШĬŔŰēůŔĦċƚШĲШǰĲǂŖƻĲŔƚЯШĦŸůШĦŸĲƖĶŰĦŔċШĲƚƣƖċƣĳŊŔĦċШĲШĬĲƻĲůШĬċƖШƖĲƚƓŸƚƣċШċŸƚШĬĲƚċǯŸƚШŊũŸĤċŔƚШĬċƚШƣƖĶƚШƣƖċŰƚŔĩƑĲƚЮ 
 
§ƖŔĲŰƣċĩƑĲƚШƓċƖċШƨůШÂƖŸŊƖċůċШ ċĦŔŸŰċũШĬĲШ~ŸĤŔũŔĬċĬĲШÉƨƚƣĲŰƣČƻĲũ 
иШ]ċƖċŰƣŔƖШƨůċШŉŸƖƣĲШĦŸůƓŸŰĲŰƣĲШċůĤŔĲŰƣċũЯШŰŸůĲċĬċůĲŰƣĲШĲůШƣĲƖůŸƚШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬĲШƖĲĦƨƖƚŸƚЯШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ƨƖĤċŰŸШƚƨƚƣĲŰƣČƻĲũЯШƚĲƕƨĲƚƣƖŸШĬĲШĦċƖĤŸŰŸШĲШĦŸůĤċƣĲШěƚШċũƣĲƖċĩƑĲƚШĦũŔůČƣŔĦċƚњЯШŸШƕƨĲШƚĲШƻĲƖŔǯĦċШƓĲũċШŔůƓŸƚŔĩġŸШĬĲШuÂfШĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШŰŸШĲĦŸƚƚŔƚƣĲůċШĬċШůŸĤŔũŔĬċĬĲШĲШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШŰċШĲũċĤŸƖċĩġŸШĲШƓƨĤũŔĦċĩġŸШĬĲШĲƚƣƨĬŸƚШŸƨШŰŸƖůċƣŔƻŸƚШ
ƚŸĤƖĲШċШƣĲůČƣŔĦċЯШĦŸŰĬƨĦĲŰƣĲƚШċШƨůċШċƓũŔĦċĩġŸШĲŉĲƣŔƻċШĬŸƚШƓƖŔŰĦŖƓŔŸƚШŊĲƖċŔƚШĬĲШƓƖŸƣĲĩġŸШċůĤŔĲŰƣċũбШ 
иШШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШŔŰƣĲŊƖċƖШŸƨШĲƚƓĲĦŔǯĦċƖШůċŔƚШuÂfШĲůШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШŸƨШĲůШƓƖČƣŔĦċƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĲШƚƨƓĲƖƻŔƚġŸШ
ĲоŸƨШĬĲШŸƚШĲŉĲƣŔƻċƖШĦŸůŸШŔůƓŸƚŔĩġŸШũĲŊċũШĲШĬĲШƖĲƓŸƖƣĲШĬĲШĬċĬŸƚбШ 
иШШƓĲƖůċŰĲŰƣĲШůŸŰŸƣŸƖŔǍċĩġŸШĬŸƚШuÂfШĦŸŰĦƖĲƣŔǍċШŸƚШƓƖĲƚƚƨƓŸƚƣŸƚЯШċШůŸŰƣċŰƣĲШĬċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШĬŸƚШŰŸƖůċƣŔƻŸƚШ
ċƓũŔĦČƻĲŔƚЯШŰƨůċШŔůƓŸƚŔƣŔƻċШĬŔƚƓŸƚŔĩġŸШũĲŊċũШĬĲШċŉĲƣċĩġŸШĬĲШůƨũƣċƚШĲШĦŸŔůċƚШƓĲũŸШŔŰĦƨůƓƖŔůĲŰƣŸШĬċƚШůĳƣƖŔĦċƚШĦŸŰƚŔĬĲƖċĬċƚЮ 
 
§ĤƖŔŊċĩƑĲƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШéĲƖĬĲƚШљ§ÉÂШéĲƖĬĲƚњШÅĲĦŸůĲŰĬċĩƑĲƚШƓċƖċШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШƨůċШůŸĤŔũŔĬċĬĲШ
ƻĲƖĬċĬĲŔƖċůĲŰƣĲШƚƨƚƣĲŰƣČƻĲũ 
иШfůƓũĲůĲŰƣċĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦŸůƨŰƚШĲШƖŔŊŸƖŸƚŸƚШƖĲũċƣŔƻŸƚШċШĲůŔƚƚƑĲƚШĬĲШŊċƚĲƚШĦŸůШĲŉĲŔƣŸƚШĬĲШĲƚƣƨĬċбШ 
иШfůƓũĲůĲŰƣċĩġŸШĬĲШƨůШÂƖŸŊƖċůċШ ċĦŔŸŰċũШĬĲШ~ŸĤŔũŔĬċĬĲШÉƨƚƣĲŰƣČƻĲũбШ 
иШ?ĲǯŰŔĩġŸШĬĲШƨůШƕƨċĬƖŸШĦŸůƨůШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШċƻċũŔċĩġŸШĬĲШŔŰƻĲƚƣŔůĲŰƣŸƚШĲШĬĲШĬĲƚĲůƓĲŰőŸШĬĲШƚĲƖƻŔĩŸƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШ
ƖĲƚƓĲƣŔƻŸƚШƣƖċŰƚƓŸƖƣĲƚбШ 
иШ§ƖŔĲŰƣċĩƑĲƚШƓċƖċШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲШĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċШĲĦŸũŹŊŔĦċШŰŸШĲĦŸƚƚŔƚƣĲůċШĬŸƚШƣƖċŰƚƓŸƖƣĲƚбШ 
иШ[ŸŰƣĲƚШċũƣĲƖŰċƣŔƻċƚШǯŰċŰĦŔċůĲŰƣŸбШ 
иШfŰĦĲŰƣŔƻŸƚШěШƨƣŔũŔǍċĩġŸШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШƻĲŖĦƨũŸƚШũŔůƓŸƚбШ 
иШxŔƣĲƖċĦŔċШĲШŔŰŸƻċĩġŸШĬċШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЮ 
 
fŰĬŔĦċĬŸƖĲƚШĬĲШ?ĲƚĲůƓĲŰőŸШĲШÄƨċũŔĬċĬĲШĬĲШ§ƓĲƖċĬŸƖĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚ 
иШ?ĲǯŰŔĩġŸШĬĲШƨůШƕƨċĬƖŸШĦŸůƨůШĬĲШuÂfШĬĲШċƻċũŔċĩġŸШĬĲШŔŰƻĲƚƣŔůĲŰƣŸƚШĲШĬĲШĬĲƚĲůƓĲŰőŸШĬĲШƚĲƖƻŔĩŸƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШ
ƖĲƚƓĲƣŔƻŸƚШƣƖċŰƚƓŸƖƣĲƚЯШƕƨĲШŔŰĦũƨċůШċƚШůĲũőŸƖĲƚШƓƖČƣŔĦċƚШŔŰƣĲƖŰċĦŔŸŰċŔƚШĲШŔŰĦŸƖƓŸƖĲůШŸƚШuÂfШŔŰŸƻċĬŸƖĲƚШĬŸШƓƖĲƚĲŰƣĲШĲƚƣƨĬŸЮШ 
иШfŰĦŸƖƓŸƖċƖЯШĬĲШŉŸƖůċШƚŔƚƣĲůČƣŔĦċЯШŸƚШuÂfШŰċƚШƻĲƖƣĲŰƣĲƚШŸƓĲƖċĦŔŸŰċũЯШĬĲШŊĲƚƣġŸШĲШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШŰŸƚШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШ
ƓũċŰĲċůĲŰƣŸШŔŰƣĲƖŰŸЯШĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШĲШƖĲũċƣŹƖŔŸƚШĬĲШĬĲƚĲůƓĲŰőŸЯШŊċƖċŰƣŔŰĬŸШŸШċũŔŰőċůĲŰƣŸШĦŸůШŸШƕƨċĬƖŸШĦŸůƨůШ
ƖĲĦŸůĲŰĬċĬŸШƓĲũċШ~ÑЮ 
иШ]ċƖċŰƣŔƖШŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШŸĤƖŔŊċĩƑĲƚШƖĲŊƨũċůĲŰƣċƖĲƚШĲůШůċƣĳƖŔċШĬĲШƖĲƓŸƖƣĲШĬĲШŔŰĬŔĦċĬŸƖĲƚШыŰŸůĲċĬċůĲŰƣĲШċŸШċĤƖŔŊŸШĬŸШ
ÅĲŊƨũċůĲŰƣŸШŰЮǳШΠΟΜоΞΜΝΦьЯШƓƖŸůŸƻĲŰĬŸШċШƣƖċŰƚƓċƖĶŰĦŔċШĲШċШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШƓƩĤũŔĦċШĬĲШuÂfШǯČƻĲŔƚШĲШċƨĬŔƣČƻĲŔƚЯШċƣƖċƻĳƚШĬĲШ
ƓũċƣċŉŸƖůċƚШĬŔŊŔƣċŔƚШŔŰƣĲƖŸƓĲƖČƻĲŔƚЮ 
иШfŰƻĲƚƣŔƖШĲůШƚŸũƨĩƑĲƚШĤċƚĲċĬċƚШĲůШŔŰƣĲũŔŊĶŰĦŔċШċƖƣŔǯĦŔċũЯШċŰČũŔƚĲШĬĲШĬċĬŸƚШĲШůŸĤŔũŔĬċĬĲШĬŔŊŔƣċũЯШĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШŸƣŔůŔǍċĩġŸШĬċШ
ĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЯШĬċШŊĲƚƣġŸШĬċШƓƖŸĦƨƖċШĲШĬċШƖĲƚŔũŔĶŰĦŔċШĬċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШƨůċШůŸĤŔũŔĬċĬĲШŔŰƣĲũŔŊĲŰƣĲШĲШ
ƚƨƚƣĲŰƣČƻĲũЮ 
иШ ƓũŔĦċƖШůĲƣŸĬŸũŸŊŔċƚШĬĲШċƻċũŔċĩġŸШĬĲШĦƨƚƣŸрĤĲŰĲŉŖĦŔŸШы97 ьШċůĤŔĲŰƣċũШĲШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШċƓŸŔŸШěШ
ĬĲĦŔƚġŸШĬĲШŔŰƻĲƚƣŔůĲŰƣŸШĲШĬĲШƕƨċũŔǯĦċĩġŸШĬŸШĬĲƚĲůƓĲŰőŸЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШŸƚШƓƖŸŢĲƣŸƚШƚĲШĦŸċĬƨŰċůШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШ
ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЯШŢƨƚƣŔĩċШƚŸĦŔċũШĲШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЯШůŔƣŔŊċŰĬŸШŸƚШĲŉĲŔƣŸƚШĬċШƓŸĤƖĲǍċШĬċШůŸĤŔũŔĬċĬĲЮШ 
иШ ĬŸƣċƖШuÂfШƕƨĲШƚƨƚƣĲŰƣĲůШůĲĬŔĬċƚШĬĲШĬŔƚĦƖŔůŔŰċĩġŸШƓŸƚŔƣŔƻċШĲůШƓŸƓƨũċĩƑĲƚШĬĲШĦŸŰƣĲǂƣŸƚШƓĲƖŔŉĳƖŔĦŸƚШŸƨШĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШ
ċƚƚĲŊƨƖċŰĬŸШċШċĦĲƚƚŔĤŔũŔĬċĬĲШĲƕƨŔƣċƣŔƻċШċŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲŰƕƨċŰƣŸШĬŔƖĲŔƣŸШĲƚƣƖƨƣƨƖċŰƣĲШĬĲШĦŔĬċĬċŰŔċЮ 
иШÅĲŉŸƖĩċƖШċШĦċƓċĦŔƣċĩġŸШĲШċШċƖƣŔĦƨũċĩġŸШĬċШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲШы ÑьШŰŸШƖĲƓŸƖƣĲШĬĲШuÂfШǯČƻĲŔƚЯШůĲŰƚƨƖČƻĲŔƚШĲШƣŸƖŰċƖШĲƚƣĲƚШ
ŔůƓŸƚŔƣŔƻŸƚШŰŸƚШĦŸŰƣƖċƣŸƚЯШŔŰĦƖĲůĲŰƣċŰĬŸШċШǯƚĦċũŔǍċĩġŸШŰƨůШŸĤŢĲƣŔƻŸШĬŸШĦƨůƓƖŔůĲŰƣŸШĦŸŰƣƖċƣƨċũШĲШůĲũőŸƖŔċШĬċШƕƨċũŔĬċĬĲШĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮШШШШ 
иШEŰƻŸũƻĲƖШƣŸĬŸƚШŸƚШƚƣċťĲőŸũĬĲƖƚШċƣŔƻċůĲŰƣĲШĲůШƓƖŸĦĲƚƚŸƚЯШċĬċƓƣċĩġŸШĬĲШĤŸċƚШƓƖČƣŔĦċƚШċĬċƓƣċŰĬŸШŸƚШĦŸŰƣƖċƣŸƚШĬĲШĦŸŰĦĲƚƚġŸШěШ
ƖĲċũŔĬċĬĲШŰŸƖůċƣŔƻċШĲШƣĲƖƖŔƣŸƖŔċũШŰċĦŔŸŰċũЯШĲШƨƣŔũŔǍċŰĬŸШŸƚШƖĲƚƨũƣċĬŸƚШƓċƖċШŉŸůĲŰƣċƖШċШůĲũőŸƖŔċШĦŸŰƣŖŰƨċШĬŸƚШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚЮ 

f ?f9 ?§ÅEÉШ?EШ é xf <4§Ш?EШf éEÉÑf~E Ñ§ÉШE~Шf [Å EÉÑÅÖÑÖÅ É 
EШÉEÅéf<§ÉШ?EШ~§7fxf? ?EШEШÑÅ  ÉÂ§ÅÑEÉ 

[ŸŰƣĲжЮEƚƣƨĬŸƚЮĬċЮ ~ÑЮĬŔƚƓŸŰŖƻĲŔƚЮĲůЮőƣƣƓƚжффċůƣцċƨƣŸƖŔĬċĬĲдƓƣфŊĲƚƣӜ9ΦӜ ΦŸцĬŸцĦŸŰőĲĦŔůĲŰƣŸфĦŸŰőĲĦŔůĲŰƣŸцƣƖċŰƚƻĲƖƚċũфĲƚƣƨĬŸƚЮ 

https://amt-autoridade.pt/gest%C3%A3o-do-conhecimento/conhecimento-transversal/estudos


 

ΣΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ĤƚĲƖƻċƣŹƖŔŸШĬċШ ~Ñ 

§ƚШƓƖŸĦĲƚƚŸƚШĬĲШƖĲĦŸũőċШĬĲШŔŰŉŸƖůċĩġŸШĬċШ ~ÑШƚġŸШ
ĦĲŰƣƖċũŔǍċĬŸƚШŰŸШ§ĤƚĲƖƻċƣŹƖŔŸШĬċШ ~ÑШƕƨĲШĬŔƻƨũŊċШ
ƓƨĤũŔĦċůĲŰƣĲШŸƚШĬċĬŸƚШĲШƓƖŸĬƨǍШċŰČũŔƚĲƚШĲƚƣċƣŖƚƣŔĦċƚШ
ċĦĲƖĦċШ ĬŸƚШ ůĲƖĦċĬŸƚШ ĬċШ ůŸĤŔũŔĬċĬĲШ ĲШ ĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚ89ЮШ 9ŸŰƣƨĬŸЯШ ƨůċШ ĬċƚШ ƓƖŔŰĦŔƓċŔƚШ
ĬŔǯĦƨũĬċĬĲƚШĬċШ ~ÑШыĲЯШĬĲШƖĲƚƣŸЯШĬċШŊĲŰĲƖċũŔĬċĬĲШĬŸШ
ƓċŖƚьШ ĳШ ċШ ŸĤƣĲŰĩġŸШ ĬĲШ ĬċĬŸƚШ ůċŔƚШ ċůƓũŸƚШ ĲШ
ĬĲƣċũőċĬŸƚШ ĬċƚШ ĬŔƻĲƖƚċƚШ ŸƓĲƖċĩƑĲƚЯШ ƕƨĲƖШ ƚĲŢċůШ
ĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШыŸŉĲƖƣċШĲШƓƖŸĦƨƖċьЯШƕƨĲƖШƚĲŢċůШ
ĬċĬŸƚШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШыĦŸŰƣċƚШĬĲШĲǂƓũŸƖċĩġŸЯШ
ŊċƚƣŸƚШ ĲШ ƖĲŰĬŔůĲŰƣŸƚьШ ŸШ ƕƨĲШ ĳШ ĲǂƓũŔĦċĬŸЯШ
ŉƨŰĬċůĲŰƣċũůĲŰƣĲЯШ ƓĲũŸƚШ ƓƖĲĲŰĦőŔůĲŰƣŸƚШ
ŔŰĦŸůƓũĲƣŸƚЯШ ŸƨШ ƓŸƨĦŸШ ƖŔŊŸƖŸƚŸƚЯШ ƓŸƖШ ƓċƖƣĲШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĲШĬċƚШ ÑЮШÄƨĲƚƣġŸШĲƚƣċШŢČШũċƖŊċůĲŰƣĲШ
ċĤŸƖĬċĬċ 

 ĲƚƣċШůĲĬŔĬċЯШĬŸШƓƖŸĦĲƚƚŸШĬĲШƖĲĦŸũőċШĲШƻċũŔĬċĩġŸШĬĲШ
ĬċĬŸƚЯШċШ ~ÑШƣĲůШƻŔŰĬŸШċШĬĲƚĲŰƻŸũƻĲƖШŔŰŔĦŔċƣŔƻċƚШĦŸůШ
ƻŔƚƣċШěШůĲũőŸƖŔċШĬċШƕƨċũŔĬċĬĲШ ĬċШŔŰŉŸƖůċĩġŸШĲШěШ
ƚŔůƓũŔǯĦċĩġŸШ ĬŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚЯШ ŔŰĦũƨŔŰĬŸШ ċШ
ĦĲũĲĤƖċĩġŸШĬĲШƓƖŸƣŸĦŸũŸƚШĦŸůШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚЯШ
ƕƨĲШƓĲƖůŔƣĲůШċШƖĲĦĲĩġŸШċƨƣŸůċƣŔǍċĬċШĬĲШĬċĬŸƚШŢČШ
ƣƖċƣċĬŸƚШĲШƻċũŔĬċĬŸƚЮШ 

ƓĲƚċƖШ ĬĲƚƣĲƚШ ĲƚŉŸƖĩŸƚЯШ ƚƨĤƚŔƚƣĲůШ ŰŖƻĲŔƚШ ĬĲШ
ůċƣƨƖŔĬċĬĲШůƨŔƣŸШĬŔŉĲƖĲŰĦŔċĬŸƚШĲŰƣƖĲШ ÑЯШƻĲƖŔǯĦċŰĬŸр
ƚĲШ ƕƨĲЯШ ĲŰƕƨċŰƣŸШ ċũŊƨůċƚШ ċƚƚĲŊƨƖċůШ ƖĲƓŸƖƣĲƚШ
ĦŸůƓũĲƣŸƚЯШĦŸƖƖĲƣŸƚШĲШċƣĲůƓċĬŸƚЯШŸƨƣƖċƚШĲƻŔĬĲŰĦŔċůШ
ŔŰĦƨůƓƖŔůĲŰƣŸƚШĬĲШƓƖċǍŸƚШĲШŉƖċŊŔũŔĬċĬĲƚШŰċШƕƨċũŔĬċĬĲШ
ĬŸƚШ ĬċĬŸƚЯШŸƖŔŊŔŰċŰĬŸШ ůƩũƣŔƓũŸƚШ ƓĲĬŔĬŸƚШ ĬĲШ
ĲƚĦũċƖĲĦŔůĲŰƣŸШĲШƖĲĲŰƻŔŸШĬĲШŔŰŉŸƖůċĩġŸЮ 

9ŸůШ ŸШ ŸĤŢĲƣŔƻŸШ ĬĲШ ůŔƣŔŊċƖШ ĲƚƣċƚШ ĬŔǯĦƨũĬċĬĲƚЯШ ŉŸŔШ
ĬĲƚĲŰƻŸũƻŔĬŸШ ŸШ љ~ċŰƨċũШ ĬĲШ ƓŸŔŸШ ċŸШ ÂĲĬŔĬŸШ ĬĲШ
fŰŉŸƖůċĩġŸњЯШ ŉŸƖċůШ ƓƖĲƓċƖċĬŸƚШ ĬŸŔƚШ ůċŰƨċŔƚШ
ĬŔƖŔŊŔĬŸƚШ ěƚШ ÑЯШ ƨůШ ƓċƖċШ ċƚШ ĦŸůƨŰŔĬċĬĲƚШ
ŔŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШČƖĲċƚШůĲƣƖŸƓŸũŔƣċŰċƚШĲШŸƨƣƖŸШƓċƖċШ
ċƚШ ĦēůċƖċƚШ ůƨŰŔĦŔƓċŔƚЯШ ƣĲŰĬŸШ ƣċůĤĳůШ ƚŔĬŸШ

 
89ШőƣƣƓƚаооŸĤƚĲƖƻċƣŸƖŔŸЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоƓĲƚƕƨŔƚċеƚӖΡ7ΜӖΡ?ӀΟΦѼĬƣӖΡ7ΜӖΡ?ӀΟЮШ 

ƓƖŸůŸƻŔĬċƚШƚĲƚƚƑĲƚШƣĳĦŰŔĦċƚШĬĲƚĦĲŰƣƖċũŔǍċĬċƚШĲůШ
ΞΜΞΠШĲШΞΜΞΡШĲШċƓũŔĦċĬŸШƨůШƕƨĲƚƣŔŸŰČƖŔŸШěƚШ Ñ90ШƓċƖċШ
ŔĬĲŰƣŔǯĦċĩġŸШĬŸƚШĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШŰŸШƖĲƓŸƖƣĲЮШ 

?ŸƚШƖĲƚƨũƣċĬŸƚШŸĤƣŔĬŸƚЯШƻĲƖŔǯĦċрƚĲШƕƨĲШċШůċŔŸƖŔċШĬċƚШ
ÑШ ĬŔƚƓƑĲШ ŢČШĬĲШ ƨůШ ƓŸŰƣŸШ ŉŸĦċũШ ĬĲĬŔĦċĬŸШ ċШĲƚƣĲШ
ƓƖŸĦĲƚƚŸШыΠΡШ ÑьЯШŸШƕƨĲШƖĲƻĲũċШċũŊƨůċШĲƚƣƖƨƣƨƖċĩġŸШ
ŔŰƣĲƖŰċШ ĬŸШ ƖĲƓŸƖƣĲЮШ §Ш ƓĲĬŔĬŸШ ĳШ ŊũŸĤċũůĲŰƣĲШ
ƻċũŸƖŔǍċĬŸЯШƚĲŰĬŸШĦŸŰƚŔĬĲƖċĬŸШůƨŔƣŸШƖĲũĲƻċŰƣĲШƓŸƖШ
ΡΟӖШĬċƚШĲŰƣŔĬċĬĲƚШĲШƖĲũĲƻċŰƣĲШƓŸƖШΟΣӖЮ 

ШŔŰĬċШċƚƚŔůЯШƚƨĤƚŔƚƣĲůШĬŔǯĦƨũĬċĬĲƚШŸƓĲƖċĦŔŸŰċŔƚаШ
ΠΜӖШĬċƚШ ÑШƖĲŉĲƖĲůШƚĲƖШŉČĦŔũШŸƨШůƨŔƣŸШŉČĦŔũШŸĤƣĲƖШċШ
ŔŰŉŸƖůċĩġŸШŔŰƣĲƖŰċůĲŰƣĲЯШĲŰƕƨċŰƣŸШΟΜӖШĦŸŰƚŔĬĲƖċůШ
ĲƚƚĲШƓƖŸĦĲƚƚŸШĬŔŉŖĦŔũШŸƨШůƨŔƣŸШĬŔŉŖĦŔũЯШƚŔƣƨċŰĬŸрƚĲШċШ
ŔŰƣĲƖƓƖĲƣċĩġŸШĬċƚШƕƨĲƚƣƑĲƚШĲШŔŰĬŔĦċĬŸƖĲƚШŰƨůШŰŖƻĲũШ
ĬĲШ ĬŔǯĦƨũĬċĬĲШ ůŸĬĲƖċĬŸЯШ ĲůШ ůĳĬŔċЮШ Ш ƓƖŔŰĦŔƓċũШ
ŉƖċŊŔũŔĬċĬĲШŔĬĲŰƣŔǯĦċĬċШƓƖĲŰĬĲрƚĲШĦŸůШċШŸĤƣĲŰĩġŸШĬĲШ
ĬċĬŸƚШŢƨŰƣŸШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШƚĲŰĬŸШƕƨĲШΡΤӖШĬċƚШ ÑШ
ĦũċƚƚŔǯĦċůШĲƚƚċШƣċƖĲŉċШĦŸůŸШĬŔŉŖĦŔũШŸƨШůƨŔƣŸШĬŔŉŖĦŔũЮШ 

[ŸƖċůШċŔŰĬċШċƚƚŔŰċũċĬċƚШĬŔǯĦƨũĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШŰċШ
ƖĲĦŸũőċШĬĲШŔŰŉŸƖůċĩġŸШƖĲũċƣŔƻċШěШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ĲůŔƚƚƑĲƚЯШ ƖĲĦũċůċĩƑĲƚЯШ
ƓŸŰƣƨċũŔĬċĬĲШ ĲШ ƖĲŊƨũċƖŔĬċĬĲЯШ ĤĲůШ ĦŸůŸШ
ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ ĬĲĦŸƖƖĲŰƣĲƚШ ĬċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ
ƖĲƓŸƖƣĲƚШ ĬŔƚƣŔŰƣŸƚШ ċШ ƻČƖŔċƚШĲŰƣŔĬċĬĲƚЯШ ƣĲŰĬŸШ ƚŔĬŸШ
ƚƨŊĲƖŔĬċШ ċШ ĦƖŔċĩġŸШ ĬĲШ ƨůШ ŊƨŔġŸШ ƣƖċŰƚƻĲƖƚċũШ ŸƨШ ċШ
ċŊƖĲŊċĩġŸШĬċШŔŰŉŸƖůċĩġŸШŰƨůШƩŰŔĦŸШƖĲƓŸƖƣĲШĦŸůƨůЮ 

ÅĲũċƣŔƻċůĲŰƣĲШ ěШ ĲůŔƚƚġŸШ ĬŸШ ƖĲũċƣŹƖŔŸШ ƓƖĲƻŔƚƣŸШ ŰŸШ
ÅĲŊƨũċůĲŰƣŸЯШ ŸƚШ ƖĲƚƨũƣċĬŸƚШ ĲƻŔĬĲŰĦŔċůШ
ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШƖĲũĲƻċŰƣĲƚШŰŸШċĦĲƚƚŸШĲШƣƖċƣċůĲŰƣŸШ
ĬċШ ŔŰŉŸƖůċĩġŸШ ŰĲĦĲƚƚČƖŔċЮШ EŰƕƨċŰƣŸШ ΟΥӖШ ĬċƚШ ÑШ
ĦŸŰƚŔĬĲƖċůШ ŉČĦŔũШ ŸƨШ ůƨŔƣŸШ ŉČĦŔũШ ŸĤƣĲƖШ ŔŰŉŸƖůċĩġŸШ
ŔŰƣĲƖŰċůĲŰƣĲЯШΞΥӖШĦũċƚƚŔǯĦċůШĲƚƚĲШƓƖŸĦĲƚƚŸШĦŸůŸШ
ĬŔŉŖĦŔũШŸƨШůƨŔƣŸШĬŔŉŖĦŔũЮШ ШŔŰƣĲƖƓƖĲƣċĩġŸШĬċШŔŰŉŸƖůċĩġŸШ
ƚŸũŔĦŔƣċĬċШĲШĬŸƚШƖĲƚƓĲƣŔƻŸƚШŔŰĬŔĦċĬŸƖĲƚШċƓƖĲƚĲŰƣċЯШĲůШ
ůĳĬŔċЯШƨůШŊƖċƨШĬĲШĬŔǯĦƨũĬċĬĲШůŸĬĲƖċĬŸЮШ9ŸŰƣƨĬŸЯШċШ
ƓƖŔŰĦŔƓċũШũŔůŔƣċĩġŸШƻŸũƣċШċШƻĲƖŔǯĦċƖрƚĲШŰċШċƖƣŔĦƨũċĩġŸШ
ĦŸůШ ŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ƚĲŰĬŸШ ƕƨĲШ ΡΡӖШ ĬċƚШ ÑШ
ĦŸŰƚŔĬĲƖċůШĬŔŉŖĦŔũШŸƨШůƨŔƣŸШĬŔŉŖĦŔũШŸĤƣĲƖШċШŔŰŉŸƖůċĩġŸШ
ŢƨŰƣŸШĬŸƚШůĲƚůŸƚЯШċŸШƓċƚƚŸШƕƨĲШċƓĲŰċƚШΝΤӖШƖĲŉĲƖĲůШ
ƕƨĲШĲƚƚĲШƓƖŸĦĲƚƚŸШĳШŉČĦŔũШŸƨШůƨŔƣŸШŉČĦŔũЮ 

90Ш?ŸШƕƨĲƚƣŔŸŰČƖŔŸШƖĲċũŔǍċĬŸШěƚШ ÑШŸĤƣŔƻĲƖċůрƚĲШΡΟШƖĲƚƓŸƚƣċƚШыŰƨůШƨŰŔƻĲƖƚŸШĬĲШΥΤШ ÑьЮ 

https://observatorio.amt-autoridade.pt/pesquisa?s%5B0%5D=39&dt%5B0%5D=3


 

ΣΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШƖĲŊŔƚƣŸШŰċШƓũċƣċŉŸƖůċШÉÑĲÂÂЯШŊĲƖŔĬċШ
ƓĲũŸШ f~ÑЯШ ƓĲƖƚŔƚƣĲůШ ŔŊƨċũůĲŰƣĲШ ĬŔǯĦƨũĬċĬĲƚШ
ŸƓĲƖċĦŔŸŰċŔƚШƚŔŊŰŔǯĦċƣŔƻċƚ91ШЮШ9ĲƖĦċШĬĲШΟΠӖШĬċƚШ ÑШ
ĦŸŰƚŔĬĲƖċůШĬŔŉŖĦŔũШŸƨШůƨŔƣŸШĬŔŉŖĦŔũШċШŔŰƣĲƖċĩġŸШĦŸůШŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ŰŸШ ēůĤŔƣŸШ ĬċШ ƓũċƣċŉŸƖůċЯШ ĲŰƕƨċŰƣŸШ
ċƓĲŰċƚШΝΦӖШċШĦũċƚƚŔǯĦċůШĦŸůŸШŉČĦŔũЮШ 

ШƻċũŔĬċĩġŸШĬŸƚШĬċĬŸƚШĦŸŰƚƣŔƣƨŔШŸƨƣƖŸШƓŸŰƣŸШĦƖŖƣŔĦŸЯШ
ƚĲŰĬŸШ ƕƨĲШ ċƓĲŰċƚШ ΞΟӖШ ĬċƚШ ÑШ ĦŸŰƚŔĬĲƖċůШ ĲƚƚĲШ
ƓƖŸĦĲƚƚŸШŉČĦŔũШŸƨШůƨŔƣŸШŉČĦŔũЮШ ШůċŔŸƖШĬŔǯĦƨũĬċĬĲШ
ŔĬĲŰƣŔǯĦċĬċШ ƓƖĲŰĬĲрƚĲШ ĦŸůШ ŸШ ƓƖĲĲŰĦőŔůĲŰƣŸШ ĬċШ
ŔŰŉŸƖůċĩġŸШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚЯШċƓŸŰƣċĬŸШƓŸƖШΠΞӖШĬċƚШ
ĲŰƣŔĬċĬĲƚШĦŸůŸШĬŔŉŖĦŔũШŸƨШůƨŔƣŸШĬŔŉŖĦŔũЮШ 

ĦƖĲƚĦĲůШ ĬŔƻĲƖƚŸƚШ ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ ƣĳĦŰŔĦŸƚШ ĲШ
ŉƨŰĦŔŸŰċŔƚШċƚƚŔŰċũċĬŸƚШƓĲũċƚШ ÑЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċШ
ŉċũƣċШ ĬĲШ ŔŰƣƨŔƣŔƻŔĬċĬĲШ ĬċШ ċƓũŔĦċĩġŸЯШ ƓƖŸĤũĲůċƚШ
ċƚƚŸĦŔċĬŸƚШěШŸƓĲƖċĦŔŸŰċũŔǍċĩġŸШĬŸШ]Ñ[ÉЯШƓƖŸĦĲƚƚŸƚШ
ĬĲШċƣƨċũŔǍċĩġŸШĲǂĦĲƚƚŔƻċůĲŰƣĲШůċŰƨċŔƚЯШũŔůŔƣċĩƑĲƚШ
ƕƨċŰƣŸШ ċŸШ ƻŸũƨůĲШ ĬĲШ ĬċĬŸƚШ ĲШ ċŸШ ŰƩůĲƖŸШ ĬĲШ
ƨƣŔũŔǍċĬŸƖĲƚШ ƓŸƖШ ÑЯШ ŔŰĬŔƚƓŸŰŔĤŔũŔĬċĬĲШ ĬĲШ ĬċĬŸƚШ
ŊĲŸƖƖĲŉĲƖĲŰĦŔċĬŸƚШĬĲШċŰŸƚШċŰƣĲƖŔŸƖĲƚЯШċƨƚĶŰĦŔċШĬĲШ
ƨŰŔŉŸƖůŔǍċĩġŸШĬĲШĬĲƣĲƖůŔŰċĬŸƚШĦċůƓŸƚЯШũŔůŔƣċĩƑĲƚШ
ŰċШ ĦŸŰƚƨũƣċШ ĲШ ƨƣŔũŔǍċĩġŸШ ĬċШ ŔŰŉŸƖůċĩġŸШ ĦŸůŸШ
ŉĲƖƖċůĲŰƣċШ ĬĲШ ƓũċŰĲċůĲŰƣŸШ ĲШ ŔŰĲǂŔƚƣĶŰĦŔċШ ĬĲШ
ůĲĦċŰŔƚůŸƚШĬĲШŔŰƣĲƖċĩġŸШĬŔƖĲƣċШĲŰƣƖĲШ ÑЯШŸƓĲƖċĬŸƖĲƚШ
ĲШf~ÑШŰċШƓƖŹƓƖŔċШƓũċƣċŉŸƖůċЮ 

 
91ШШċŰČũŔƚĲШĲŉĲƣƨċĬċШƓĲũŸШ§ĤƚĲƖƻċƣŹƖŔŸШěШƕƨċũŔĬċĬĲШĬŸƚШĬċĬŸƚШĬċШÉÑĲÂÂШĲƻŔĬĲŰĦŔŸƨШƕƨĲШ
ƨůċШƓċƖƣĲШƖĲũĲƻċŰƣĲШĬŸƚШĦŸŰƣƖċƣŸƚШĲШŸƓĲƖċĬŸƖĲƚШƖĲŊŔƚƣċĬŸƚШŰġŸШƣŔŰőċШŔŰŉŸƖůċĩġŸШ
ĦŸůƓũĲƣċШŸƨШƻċũŔĬċĬċЯШĲШƕƨĲШůƨŔƣċƚШũŔŰőċƚШŰġŸШĬŔƚƓƨŰőċůШĬĲШŔŰĬŔĦċĬŸƖĲƚШĤČƚŔĦŸƚЯШ

EůШ ĦŸŰĦũƨƚġŸаШ ŸƚШ ƖĲƚƨũƣċĬŸƚШ ĬŸШ ƕƨĲƚƣŔŸŰČƖŔŸШ
ƓĲƖůŔƣĲůШŔĬĲŰƣŔǯĦċƖШċƚШĬŔǯĦƨũĬċĬĲƚШƚĲŰƣŔĬċƚШƓĲũċƚШ ÑШ
ŰŸШƓƖŸĦĲƚƚŸШĬĲШƖĲƓŸƖƣĲЯШƣċŰƣŸШěШ ~ÑШĦŸůŸШċŸШf~ÑЯШ
ĬĲƚƣċĦċŰĬŸрƚĲШ ċШĬŔǯĦƨũĬċĬĲШ ĲůШ ŸĤƣĲƖШ ĬċĬŸƚШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШ ĬŔǯĦƨũĬċĬĲƚШ ŰċШ ŸƓĲƖċĦŔŸŰċũŔǍċĩġŸШ ĬŸШ
ÉÑĲÂÂШĲШċШĲǂŔƚƣĶŰĦŔċШĬĲШƖĲƓŸƖƣĲƚШĬŔƚƣŔŰƣŸƚШċШƻČƖŔċƚШ
ĲŰƣŔĬċĬĲƚЮ 

 ŸШēůĤŔƣŸШĬċƚШƖĲĦŸůĲŰĬċĩƑĲƚШĲШĬċШƚŖŰƣĲƚĲШĬĲШĤŸċƚШ
ƓƖČƣŔĦċƚШ ŔĬĲŰƣŔǯĦċĬċƚШ ƓĲũŸШ §ĤƚĲƖƻċƣŹƖŔŸШ ĬċШ ~ÑЯШ
ƚŸĤƖĲƣƨĬŸШŰċƚШƚĲƚƚƑĲƚШƣĳĦŰŔĦċƚШƖĲċũŔǍċĬċƚЯШĬĲƚƣċĦċр
ƚĲаШċШŔůƓŸƖƣēŰĦŔċШĬĲШƨůċШĲƚƣƖƨƣƨƖċШŸƖŊċŰŔǍċĦŔŸŰċũШ
ċĬĲƕƨċĬċШ ŰċƚШ ÑЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċƣƖċƻĳƚШ ĬċШ
ĲǂŔƚƣĶŰĦŔċШ ĬĲШƨůċШ ĲƕƨŔƓċШ ƣĳĦŰŔĦċШ ĬĲĬŔĦċĬċШ ěƚШ
ŉƨŰĩƑĲƚШĬĲШ ÑЯШƖĲƚƓŸŰƚČƻĲũШƓĲũċШƖĲĦŸũőċЯШƻċũŔĬċĩġŸШĲШ
ƖĲƓŸƖƣĲШĬĲШŔŰŉŸƖůċĩġŸЮ 

ШШĬĲũĲŊċĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШŰĲƚƚċШĲƕƨŔƓċШƖĲƻĲũċр
ƚĲШŉƨŰĬċůĲŰƣċũШƓċƖċШċŊŔũŔǍċƖШƓƖŸĦĲƚƚŸƚШĲШƖĲŉŸƖĩċƖШċШ
ċƖƣŔĦƨũċĩġŸШĦŸůШŸƚШŸƓĲƖċĬŸƖĲƚЯШĬĲƻĲŰĬŸШŔŊƨċũůĲŰƣĲШ
ċƚƚĲŊƨƖċƖрƚĲШƨůċШċƖƣŔĦƨũċĩġŸШĬŔƖĲƣċШĦŸůШċƚШĬŔƻĲƖƚċƚШ
ƨŰŔĬċĬĲƚШ ŸƖŊēŰŔĦċƚШ ŔŰƣĲƖŰċƚШ ыǯŰċŰĦĲŔƖċЯШ ĲƚƓċĩŸШ
ƓƩĤũŔĦŸЯШĲĬƨĦċĩġŸЯШĲŰƣƖĲШŸƨƣƖċƚьЮШ ШĬĲƚŔŊŰċĩġŸШĬĲШƨůШ
ƓŸŰƣŸШŉŸĦċũШƓċƖċШŸШƖĲƓŸƖƣĲШěШ ~ÑШĦŸŰƚƣŔƣƨŔШŔŊƨċũůĲŰƣĲШ
ƨůċШĤŸċШƓƖČƣŔĦċШƖĲũĲƻċŰƣĲЮ 

?ŸШ ũċĬŸШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ƖĲĦŸůĲŰĬċрƚĲШ ċШ
ŔĬĲŰƣŔǯĦċĩġŸШ ĬĲШ ƨůШ ƖĲƚƓŸŰƚČƻĲũШ ƓĲũċШ ŊĲƚƣġŸШ ĲШ

ĦŸůŸШŸШŰƩůĲƖŸШĬĲШƓċƚƚċŊĲŔƖŸƚЮШEůШĦŸŰƚĲƕƨĶŰĦŔċЯШċШ ~ÑШƓċƚƚŸƨШċШĲǂŔŊŔƖШŰŸƻċůĲŰƣĲШŸШ
ŉŸƖŰĲĦŔůĲŰƣŸШĬŔƖĲƣŸШĬĲШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚШċŸƚШŸƓĲƖċĬŸƖĲƚШŰŸƚШƓĲĬŔĬŸƚШĬĲШŔŰŉŸƖůċĩġŸШ
ĬĲШΞΜΞΡЮ 



 

ΣΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŉŸƖŰĲĦŔůĲŰƣŸШ ĬĲШ ŔŰŉŸƖůċĩġŸЯШ ŉċĦŔũŔƣċŰĬŸШ ċШ
ĦŸůƨŰŔĦċĩġŸШĲШċШŸĤƣĲŰĩġŸШĬĲШĬċĬŸƚЮШÉċũŔĲŰƣċрƚĲШ
ŰĲƚƣċШůĲĬŔĬċШƕƨĲШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШÉŔƚƣĲůċƚШĬĲШ
ƓŸŔŸШěШEǂƓũŸƖċĩġŸШыÉ EьШƓĲƖůŔƣċШěƚШ ÑШċƓƨƖċƖШĬċĬŸƚШ

ŸƓĲƖċĦŔŸŰċŔƚЯШŔŰĦũƨŔŰĬŸШŔŰŉŸƖůċĩġŸШĲůШƣĲůƓŸШƖĲċũШ
ƚŸĤƖĲШ ŸŉĲƖƣċШ ĲШ ƓƖŸĦƨƖċЯШ ŉċƣŸƖШ ĦŸŰƚŔĬĲƖċĬŸШ
ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ůĲũőŸƖċƖШ ċШ ƕƨċũŔĬċĬĲШ ĲШ ċШ
ĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬŸƚШĬċĬŸƚЮШ 

9ŸůƓũĲůĲŰƣċƖůĲŰƣĲЯШĬĲƚƣċĦċрƚĲШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ
ĬĲШƚŔƚƣĲůċƚШŔŰŉŸƖůČƣŔĦŸƚШĬĲШƻċũŔĬċĩġŸШĲШƣƖċƣċůĲŰƣŸШ
ĬĲШĬċĬŸƚШĲШċШĬŔƚƓŸŰŔĤŔũŔǍċĩġŸЯШƓĲũċƚШ ÑЯШĬĲШĦċŰċŔƚШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШ ċŸШ ĦũŔĲŰƣĲШ ƕƨĲШ ƓĲƖůŔƣċůШ ƖĲĦŸũőĲƖШ
ŔŰŉŸƖůċĩġŸШ ƚŸĤƖĲШ ċШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ĲШ ċƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬŸƚШƓċƚƚċŊĲŔƖŸƚЮ 

ÂċƖċШċũĳůШĬċШŔŰĦŸƖƓŸƖċĩġŸШĬĲƚƣċƚШĤŸċƚШƓƖČƣŔĦċƚШŰŸƚШ
ĦŸŰƣƖċƣŸƚШ ĬĲШ ΞЮǲШ ŊĲƖċĩġŸЯШ ƖĲĦŸůĲŰĬċрƚĲШ ċШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬċƚШƖĲƨŰŔƑĲƚШŔŰŉŸƖůċŔƚШĲŰƣƖĲШċƚШ ÑfШрШÑШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚЯШ ƓƖŸůŸƻĲŰĬŸШ ċШ ƓċƖƣŔũőċШ ĬĲШ
ĲǂƓĲƖŔĶŰĦŔċƚШĲШĦŸŰőĲĦŔůĲŰƣŸШĲЯШƚĲůƓƖĲШƕƨĲШƓŸƚƚŖƻĲũЯШ
ċũċƖŊċŰĬŸШĲƚƚċШĬŔŰēůŔĦċШċŸƚШ~ƨŰŔĦŖƓŔŸƚШĲŰƕƨċŰƣŸШ ÑЮШ 

ÂŸƖШƚĲƨШƣƨƖŰŸЯШċШ ~ÑШĦŸůƓƖŸůĲƣĲрƚĲШċШƓƖŸƚƚĲŊƨŔƖШŸШ
ĲƚŉŸƖĩŸШĬĲШƚŔůƓũŔǯĦċĩġŸШĲШůĲũőŸƖŔċШĬŸƚШƓƖŸĦĲƚƚŸƚШĬĲШ
ƖĲƓŸƖƣĲЯШ ĲƻŸũƨŔŰĬŸШ ƓƖŸŊƖĲƚƚŔƻċůĲŰƣĲШ ƓċƖċШ
ůĲĦċŰŔƚůŸƚШĬĲШƣƖċŰƚůŔƚƚġŸШċƨƣŸůČƣŔĦċШĬĲШĬċĬŸƚШĲШ
ƓċƖċШ ŸШ ċũċƖŊċůĲŰƣŸШ ĬĲШ ƓƖŸƣŸĦŸũŸƚШ ĦŸůШ ŸƨƣƖċƚШ
ĲŰƣŔĬċĬĲƚШ ĬĲƣĲŰƣŸƖċƚШĬĲШ ŔŰŉŸƖůċĩġŸЯШ ĦŸůШ ƻŔƚƣċШ ěШ
ƖĲĬƨĩġŸШ ĬċШ ĦċƖŊċШ ċĬůŔŰŔƚƣƖċƣŔƻċШ ĬċƚШ ĲŰƣŔĬċĬĲƚШ
ƖĲŊƨũċĬċƚЮ 

ΠЮΟЮШ7ċũċŰĩŸШĲШÑƖċŰƚŔĩġŸ 

§ƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШŉŸƖċůШĦĲũĲĤƖċĬŸƚШŰƨůШ
ĦŸŰƣĲǂƣŸШĬĲШƖĲŸƖŊċŰŔǍċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲШċĬċƓƣċĩġŸШěШ
ũĲŊŔƚũċĩġŸШ ŰċĦŔŸŰċũШ ĲШ ĲƨƖŸƓĲŔċШ ƚŸĤƖĲШ §ÉÂЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШċŸШÅĲŊƨũċůĲŰƣŸШĲШċŸШÅsÉÂÑÂЮ 

ÉƨƖŊŔƖċůШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸƚШƕƨĲШƻŔƚċƻċůШċƚƚĲŊƨƖċƖШ
ċШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĲŰƕƨċŰƣŸШċƚШ ÑЯШ
ƖĲĦĲŰƣĲůĲŰƣĲШĦƖŔċĬċƚЯШĦŸŰƚŸũŔĬċƻċůШĦŸůƓĲƣĶŰĦŔċƚШ
ĬĲШƓũċŰĲċůĲŰƣŸЯШĦŸŰƣƖċƣċĩġŸШĲШŊĲƚƣġŸЮ 

 ĲƚƚĲШĲŰƕƨċĬƖċůĲŰƣŸЯШċШċĬŸĩġŸШĬĲШŉĲƖƖċůĲŰƣċƚШĬĲШ
ƓũċŰĲċůĲŰƣŸШ ĲƚƣƖċƣĳŊŔĦŸШ ƣŸƖŰċрƚĲШ ŰġŸШ ċƓĲŰċƚШ
ƓĲƖƣŔŰĲŰƣĲЯШůċƚШĲƚƚĲŰĦŔċũШƓŸƖШƚĲШĦŸŰƚƣŔƣƨŖƖĲůШĦŸůŸШ
ƨůШ ƚƨƓŸƖƣĲШ ĲƚƣƖƨƣƨƖċĬŸШ ěШ ƣŸůċĬċШ ĬĲШ ĬĲĦŔƚġŸЯШ
ƓĲƖůŔƣŔŰĬŸШěƚШ ÑШŰġŸШƚŹШĦŸůƓƖĲĲŰĬĲƖШŸШĦŸŰƣĲǂƣŸШĲůШ
ƕƨĲШŸƓĲƖċůЯШůċƚШƣċůĤĳůШĬĲũŔŰĲċƖШĲƚƣƖċƣĳŊŔċƚШůċŔƚШ
ƖŸĤƨƚƣċƚШĲШċũŔŰőċĬċƚШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШůĳĬŔŸШĲШ
ũŸŰŊŸШƓƖċǍŸШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮ 

[ĲƖƖċůĲŰƣċƚШĬĲШÂũċŰĲċůĲŰƣŸШEƚƣƖċƣĳŊŔĦŸ 

  xfÉEШÉì§ÑЯШÉì§ÑШ9ÅÖü ? ШыÑ§ìÉьШEШÂEÉÑEx 

?ĲШƨůШůŸĬŸШŊĲƖċũШĲШċƣƖċƻĳƚШĬĲШƨůċШċŰČũŔƚĲШÉì§ÑШ
Éf~Âxf[f9 ? ЯШ ĦŸůŸШ ĬĲůŸŰƚƣƖċШ ċШ ƣċĤĲũċШ ŔŰŉƖċЯШ ŸШ
ƚŔƚƣĲůċШ ĬĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬĲШ ΝЮǲШ ŊĲƖċĩġŸЯШ
ŊĲŰĲƖŔĦċůĲŰƣĲШĦċƖċƣĲƖŔǍċрƚĲШƓŸƖа 

 

?ŔůĲŰƚġŸ ?ĲƚĦƖŔĩġŸШÑĳĦŰŔĦċ 

[ŸƖĩċ fŰƚƣƖƨůĲŰƣŸШƣƖċŰƚŔƣŹƖŔŸШĬĲШĲƚƣƖƨƣƨƖċĩġŸЯШŉƨŰĬċůĲŰƣċũШƓċƖċШĦƖŔċƖШƨůċШĤċƚĲШŢƨƖŖĬŔĦċШĲШċĬůŔŰŔƚƣƖċƣŔƻċШŰŸШ
ƚĲƣŸƖЮ 

  

[ƖċƕƨĲǍċ 7ċŔǂċШƚŸǯƚƣŔĦċĩġŸШƣĳĦŰŔĦċШĲШċƨƚĶŰĦŔċШĬĲШůĳƣƖŔĦċƚШĬĲШƖĲŉĲƖĶŰĦŔċШũŔůŔƣċƖċůШŸШŔůƓċĦƣŸШĲůШƣĲƖůŸƚШĬĲШ
ĲǯĦŔĶŰĦŔċЯШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШŔŰŸƻċĩġŸЮ 

  

§ƓŸƖƣƨŰŔĬċĬĲ 
ÑƖċŰƚŉŸƖůċƖШċƚШŉƖċŊŔũŔĬċĬĲƚШĬŔċŊŰŸƚƣŔĦċĬċƚШĲůШƻĲƣŸƖĲƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШ
ŔŰƣĲŊƖċŰĬŸШŸĤŢĲƣŔƻŸƚШċůĤŔĲŰƣċŔƚЯШĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċЯШƖĲŊƨũċĩġŸШƓŸƖШŔŰĬŔĦċĬŸƖĲƚШĲШŊĲƚƣġŸШĤċƚĲċĬċШ
ĲůШĲƻŔĬĶŰĦŔċƚЮ 

  

ůĲċĩċ ?ŔǯĦƨũĬċĬĲШĬĲШőċƖůŸŰŔǍċĩġŸШƣĲƖƖŔƣŸƖŔċũШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШƖĲŊŔƑĲƚШĬŸШƓċŖƚ 

[ŔŊƨƖċШΝΡШтШŰČũŔƚĲШÉì§ÑШƖĲƚƨůŔĬċ 
 

[ŸŰƣĲжЮŰČũŔƚĲЮ~ÑЮ 



 

ΣΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

?ĲƚƣĲШůŸĬŸЯШƓŸĬĲůШĦŸŰƚŔĬĲƖċƖрƚĲШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШ
ŊĲƖċĩġŸШ ĦŸůŸШ ĦŸŰƣƖċƣŸƚШ ƣƖċŰƚŔƣŹƖŔŸƚШ ĬĲШ
љĲƚƣƖƨƣƨƖċĩġŸњЯШůċƚШŰġŸШĬĲШůċƣƨƖŔĬċĬĲЯШƕƨĲШƚĲƖƻŔƖċůШ
ŸШƓƖŸƓŹƚŔƣŸШĬĲШċƚƚĲŊƨƖċƖШċШƣƖċŰƚŔĩġŸШĲŰƣƖĲШƨůШƖĲŊŔůĲШ
ŰġŸШĦŸŰĦƨƖƚċũ92ШĲШƨůШƖĲŊŔůĲШƖĲŊƨũċĬŸШƓĲƖůŔƣŔŰĬŸШ
ċƓŸƖƣċƖШ ůċŔŸƖШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ůċŔŸƖШ ĲƕƨŔĬċĬĲШ
ƣĲƖƖŔƣŸƖŔċũШĬċШŸŉĲƖƣċЮ 

ШċƻċũŔċĩġŸШŊũŸĤċũШĬċШΝЮǲШŊĲƖċĩġŸЯШƚŸĤШŸШƓƖŔƚůċШĬċШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШƣĲůШƖĲƻĲƚƣŔĬŸШŸШƓċƓĲũШĬĲШƨůċШĲƣċƓċШ
ĬĲШċƓƖĲŰĬŔǍċŊĲůШŔŰƚƣŔƣƨĦŔŸŰċũЮШ9ŸŰƚƣŔƣƨŔŰĬŸрƚĲШĦŸůŸШ
ŸШ љƓĲƖŖŸĬŸШ ĬĲШ ŉƨŰĬċĩġŸњШ ĬċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ĲůШ ÂŸƖƣƨŊċũЯШ ŰĲĦĲƚƚČƖŔŸШ ƓċƖċШ
ĲƚƣċĤŔũŔǍċƖШŸШƚŔƚƣĲůċШĲШƓƖĲƓċƖċƖШċШƣƖċŰƚŔĩġŸШƓċƖċШƨůċШ
ƓŸũŖƣŔĦċШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ůŸĬĲƖŰċЯШ ƚƨƚƣĲŰƣČƻĲũШ ĲШ
ŸƖŔĲŰƣċĬċШ ƓċƖċШ ƖĲƚƨũƣċĬŸƚЯШ ŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ΝЮǲШ
ŊĲƖċĩġŸШ ƖĲƻĲũċƖċůШ ŰċШ ƚƨċШ ĲƚƣƖƨƣƨƖċЯШ ċũĦċŰĦĲШ ĲШ
ĲǂĲĦƨĩġŸШĦŸůШċũŊƨůċƚШũŔůŔƣċĩƑĲƚШĲůШċũŊƨŰƚШĬŸƚШ
ĦŸŰƣƖċƣŸƚЮ 

§ƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШĦċƖċĦƣĲƖŔǍċƖċůрƚĲЯШŰċШ
ŊĲŰĲƖċũŔĬċĬĲЯШƓŸƖШƨůШŊƖċƨШċŔŰĬċШŰġŸШƚċƣŔƚŉċƣŹƖŔŸШĬĲШ
ŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũШĲШůŸĬċũбШƓĲũċШŔŰƚƨǯĦŔĶŰĦŔċШĬĲШ
ůĲĦċŰŔƚůŸƚШĬĲШůĲĬŔĩġŸШĬĲШĬĲƚĲůƓĲŰőŸШыuÂfќƚьШĲШĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШŸĤŢĲƣŔƻċбШƓĲũċШŔŰƚƨǯĦŔĶŰĦŔċШŸƨШĤċŔǂċШ
ċĬċƓƣċĤŔũŔĬċĬĲШ ĬĲШ ůŸĬĲũŸƚШ ĬĲШ ƖĲůƨŰĲƖċĩġŸЯШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ċƚƚĲŰƣĲƚШ ĲůШ ĦŸůƓĲŰƚċĩƑĲƚШ
őŔƚƣŹƖŔĦċƚШ ĲШ ŰġŸШ ĲůШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸĬƨĩġŸШ ыĲǂЮаШ
ƕƨŔũŹůĲƣƖŸƚЯШ ŉƖĲƕƨĶŰĦŔċЯШ ĲŰĲƖŊŔċьбШ ƓŸƖШ ƨůċШ
ŔŰƚƨǯĦŔĲŰƣĲШƚĲƓċƖċĩġŸШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĲŰƣƖĲШ ÑШ
ĲШ ŸƓĲƖċĬŸƖШ ыůċƣƖŔǍШ ĬĲШ ƖŔƚĦŸьбШ ƓĲũċШ ĦċƖĶŰĦŔċШ ĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШċůĤŔĲŰƣċŔƚЯШĲŰĲƖŊĳƣŔĦŸƚШĲШĬĲШƕƨċũŔĬċĬĲШ
ĬĲШ ƚĲƖƻŔĩŸбШ ĲШ ƓŸƖШ ƨůċШ ũŔůŔƣċĬċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ
ċŢƨƚƣċůĲŰƣŸШĬċШŸŉĲƖƣċШěШƓƖŸĦƨƖċШƖĲċũЯШŸƨШěШŔŰƣƖŸĬƨĩġŸШ
ĬĲШŰŸƻċƚШƣĲĦŰŸũŸŊŔċƚЮШ 

fůƓŸƖƣċШƚƨĤũŔŰőċƖШƕƨĲШĲƚƣċƚШĦŸŰĦũƨƚƑĲƚШƖĲƚƨũƣċůШĬĲШ
ƨůШĦŸŰŢƨŰƣŸШĬĲШŔŰƚƨǯĦŔĶŰĦŔċƚШŔĬĲŰƣŔǯĦċĬċƚШĲШċƓĲŰċƚШ
ĦŸůƓƖŸƻċĬċƚЯШŰċШůċŔŸƖŔċШĬċƚШƚŔƣƨċĩƑĲƚЯШŰŸШēůĤŔƣŸШ
ĬċШ ċƻċũŔċĩġŸШ ĬċШ ĲǂĲĦƨĩġŸШ ĬŸƚШ ĦŸŰƣƖċƣŸƚЯШ ŰġŸШ
ƓŸĬĲŰĬŸЯШĦŸŰƣƨĬŸЯШƚĲƖШŊĲŰĲƖċũŔǍċĬċƚШěШƣŸƣċũŔĬċĬĲШĬŸƚШ
ĦċƚŸƚЮШ ĦƖĲƚĦĲШ ƕƨĲШ ůƨŔƣċƚШ ĬĲƚƣċƚШ ũŔůŔƣċĩƑĲƚШ
ĬĲĦŸƖƖĲůШĬċƚШĦŔƖĦƨŰƚƣēŰĦŔċƚШĲůШƕƨĲШŸƚШĦŸŰƣƖċƣŸƚШ
ŉŸƖċůШ ŔŰŔĦŔċũůĲŰƣĲШ ĦŸŰĦĲĤŔĬŸƚЯШ ŰŸůĲċĬċůĲŰƣĲШ ċШ
ċƨƚĶŰĦŔċШĬĲШĬċĬŸƚШƖŸĤƨƚƣŸƚШĲШŸШŉċĦƣŸШĬĲШƚĲШƣƖċƣċƖШĬĲШ

 
92Ш§ШƖĲŊŔůĲШċŰƣĲƖŔŸƖШěШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸШыÅsÉÂÑÂьЯШĲůШÂŸƖƣƨŊċũЯШĲƖċШ
ĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШƨůШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШŉƖċŊůĲŰƣċĬŸЯШĦŸůШŉŸƖƣĲШ
ĦĲŰƣƖċũŔǍċĩġŸШĲƚƣċƣċũШĲШƨůШůĲƖĦċĬŸШůĲŰŸƚШĦŸŰĦŸƖƖĲŰĦŔċũЮ 

ƨůШƓƖŸĦĲƚƚŸШŰŸƻŸШƓċƖċШƣŸĬŸƚШŸƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚЯШŰġŸШ
ƣĲŰĬŸШƚŔĬŸШƓŸƚƚŖƻĲũЯШěШĬċƣċЯШċĬŸƣċƖШƚŸũƨĩƑĲƚШůċŔƚШ
ċŢƨƚƣċĬċƚЯШěШƖĲċũŔĬċĬĲШƕƨĲШƚĲШƻĲŔŸШċШƻĲƖŔǯĦċƖЮШ9ŸůШ
ĲŉĲŔƣŸЯШ ŉŸŔШ ƚŸĤƖĲƣƨĬŸШ ċƣƖċƻĳƚШ ĬċШ ĲǂƓĲƖŔĶŰĦŔċШ
ċĦƨůƨũċĬċШĲШĬċШƓƖŹƓƖŔċШĲǂĲĦƨĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШƕƨĲШ
ĲƚƣċƚШ ƕƨĲƚƣƑĲƚШ ƚĲШ ŉŸƖċůШ ƣŸƖŰċŰĬŸШ ĲƻŔĬĲŰƣĲƚЯШ ĲШ
ƓĲƖůŔƣŔŰĬŸШ ƨůċШ ĲƻŸũƨĩġŸШ ƓƖŸŊƖĲƚƚŔƻċШ ŰċШ ƚƨċШ
ŔĬĲŰƣŔǯĦċĩġŸШĲШƣƖċƣċůĲŰƣŸЯШċƣĳШċŸƚШĬŔċƚШĬĲШőŸŢĲЮ 

?ĲƚƣċШ ŉŸƖůċЯШ ŰċШ ŹƣŔĦċШ ĬċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ĬĲШ
ůŸĤŔũŔĬċĬĲЯШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШĦƨůƓƖŔƖċůШ
ƨůċШ ŉƨŰĩġŸШ ĬĲШ ƖĲŊƨũċƖŔǍċĩġŸЯШ ĲƚƣƖƨƣƨƖċĩġŸШ ĲШ ĬĲШ
ƓƖŸŊƖĲƚƚŔƻċШ ƣƖċŰƚŉŸƖůċĩġŸШ ĲШ ĲƚƣċĤŔũŔǍċĩġŸШ ĬŸШ
ƚŔƚƣĲůċЮШ 

ÂĲƖůŔƣŔƖċůЯШƓŸƖШƨůШũċĬŸЯШŊċƖċŰƣŔƖШċШĦŸŰƣŔŰƨŔĬċĬĲШũĲŊċũШ
ĲШǯŰċŰĦĲŔƖċШĬŸƚШƚĲƖƻŔĩŸƚШĲШŔŰŔĦŔċƖШċШĦĲŰƣƖċũŔǍċĩġŸШ
ƓƖŸŊƖĲƚƚŔƻċШĬĲШŊĲƚƣġŸШĲůШŰŸƻċƚШ ÑШыĲǂЮаШÑ~xШŰċШ ~xЯШ
Ñ~ÂШŰċШ ~ÂЯШ9f~ШĲШ~ƨŰŔĦŖƓŔŸƚьШĲШĦƖŔċƖċůШƨůċШĤċƚĲШ
ĦŸŰƣƖċƣƨċũШůŖŰŔůċШĬĲШĲƻŸũƨĩġŸШƓċƖċШůŸĬĲũŸƚШůċŔƚШ
ŔŰƣĲŊƖċĬŸƚЮШШ 

ÑŸĬċƻŔċЯШ ĦŸŰƚƣċƣċůрƚĲШ ċŔŰĬċШ ũŔůŔƣċĩƑĲƚШ ŰŸШ
ċũŔŰőċůĲŰƣŸШĦŸůШċƚШůĲƣċƚШŰċĦŔŸŰċŔƚШĲШĲƨƖŸƓĲŔċƚШĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШĤĲůШĦŸůŸШċŸШŰŖƻĲũШĬċШŔŰŸƻċĩġŸШĲШ
ĲǯĦŔĶŰĦŔċЯШƖĲƻĲũċŰĬŸЯШċŔŰĬċЯШŊƖċŰĬĲƚШĬĲƚŔŊƨċũĬċĬĲƚШ
ƣĲƖƖŔƣŸƖŔċŔƚШĲŰƣƖĲШċƚШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШĲШŸШƖĲƚƣŸШĬŸШ
ƓċŖƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ
ĬĲŰƚŔĬċĬĲЮ 

 ċШ ƓƖČƣŔĦċЯШ ċШ ŉƖŸƣċ93ЯШ ƚċũƻŸШ ċũŊƨůċƚШ ĲǂĦĲĩƑĲƚЯШ
ůċŰƣĲƻĲрƚĲШĲŰƻĲũőĲĦŔĬċШŸШƕƨĲЯШŔŰĲƻŔƣċƻĲũůĲŰƣĲЯШũĲƻŸƨШ
ċШ ƕƨĲШ ċƚШ ĲůŔƚƚƑĲƚШ ŰġŸШ ŉŸƚƚĲůШ ŸĤŢĲƣŸШ ĬĲШ ůĲƣċƚШ
ĦŸŰƣƖċƣƨċŔƚШ ĲШ ŸШ ƖŔƚĦŸШ ĲĦŸŰŹůŔĦŸШ ƓĲƖůċŰĲĦĲƚƚĲШ
ĬŔŉƨƚŸЯШƚĲůШůĲĦċŰŔƚůŸƚШĲǯĦċǍĲƚШĬĲШƓċƖƣŔũőċШĲŰƣƖĲШ
ŸƓĲƖċĬŸƖШĲШċƨƣŸƖŔĬċĬĲЮ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШĲĦŸŰŹůŔĦŸЯШċШċĬŸĩġŸШĬĲШůŸĬĲũŸƚШ
ĬĲШ ƖĲůƨŰĲƖċĩġŸШ ċƚƚĲŰƣĲƚШ ĲůШ ůĳƣƖŔĦċƚШ ċŔŰĬċШ
ŔŰƚƨǯĦŔĲŰƣĲƚШĬĲШƓƖŸĬƨĩġŸШĲШĲůШŔŰĬŔĦċĬŸƖĲƚШĬĲШĦƨƚƣŸШ
ĲŰĲƖŊĳƣŔĦŸШ ƖĲƻĲũŸƨрƚĲШ ũŔůŔƣċƣŔƻċЯШ ĬŔǯĦƨũƣŸƨШ ŸШ
ċĬĲƕƨċĬŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚЯШĤĲůШĦŸůŸШċШŰĲĦĲƚƚČƖŔċШǰĲǂŔĤŔũŔĬċĬĲШċŸШ
ĦŸŰƣĲǂƣŸШƕƨĲШƚĲШƻĲŔŸШċШƻĲƖŔǯĦċƖЮШ ġŸШŸĤƚƣċŰƣĲЯШŔůƓŸƖƣċШ
ƚċũŔĲŰƣċƖШƕƨĲШĲƚƚċШċŉĲƖŔĩġŸШŉŸŔШƚĲůƓƖĲШƓŸƚƚŖƻĲũЯШċŔŰĬċШ

93ШxĲƻċŰƣċůĲŰƣŸШĲŉĲƣƨċĬŸШĦŸůШĤċƚĲШŰŸƚШĬċĬŸƚШƖĲƓŸƖƣċĬŸƚШƓĲũċƚШ ÑШĲШŸƓĲƖċĬŸƖĲƚШċŸШ
§ĤƚĲƖƻċƣŹƖŔŸШĬċШ ~ÑЮ 



 

ΣΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƕƨĲШ ŸШ ƖĲƓŸƖƣĲШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ƓŸƚƚċШ ĲШ ĬĲƻċШ ƚĲƖШ
ůĲũőŸƖċĬŸЯШĬĲШůŸĬŸШċШƣŸƖŰċƖШĲƚƣĲШĲǂĲƖĦŖĦŔŸШůċŔƚШ
ĦĳũĲƖĲШĲШĲǯĦŔĲŰƣĲЮШ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШƚŸĦŔċũЯШƚġŸШŰĲĦĲƚƚČƖŔŸƚШċŔŰĬċШůċŔƚШ
ůĲĦċŰŔƚůŸƚШĬĲШůĲĬŔĩġŸШĬċШƕƨċũŔĬċĬĲШƓĲƖĦĲĦŔŸŰċĬċШ
ƓĲũŸШƨƣŔũŔǍċĬŸƖШыŸƚШŔŰƕƨĳƖŔƣŸƚШĬĲШƚċƣŔƚŉċĩġŸШċŸШĦũŔĲŰƣĲШ
ŉŸƖċůШƖĲƚŔĬƨċũůĲŰƣĲШƨƣŔũŔǍċĬŸƚШŸƨШƓŸƨĦŸШĬŔƻƨũŊċĬŸƚьШ
ĬĲШŉŸƖůċШċШƚĲШƓŸĬĲƖШċŢƨƚƣċƖШċШŸŉĲƖƣċШěШƓƖŸĦƨƖċШĲШċƚƚŔůШ
ƖĲŉŸƖĩċƖШċШċƣƖċƣŔƻŔĬċĬĲШĬŸШÑÂЮ 

ШΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШŉŸŔШĦĲũĲĤƖċĬċШŰƨůШĦŸŰƣĲǂƣŸШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲůĤƖŔŸŰČƖŔŸШĲůШƕƨĲШċƚШ ÑШĲƚƣċƻċůШĲůШ
ŉċƚĲШĬĲШŔŰƚƣċũċĩġŸШĲШĦċƓċĦŔƣċĩġŸЮШ?ĲƚƣĲШ ůŸĬŸЯШċШ
ŉƨŰĩġŸШĬĲШƓũċŰĲċůĲŰƣŸШĲШĦŸŰƣƖŸũŸШƓĲƖůċŰĲĦĲƨШċŔŰĬċШ
ůĲŔŸШĬŔŉƨƚċЯШƣĲŰĬŸШŊĲƖċĬŸШċŔŰĬċШċũŊƨůċШĬĲƓĲŰĬĶŰĦŔċШ
ƣĳĦŰŔĦċШĲШċƚƚŔůĲƣƖŔċШĬĲШŔŰŉŸƖůċĩġŸШĬċƚШ ÑШŉċĦĲШċŸƚШ
ŸƓĲƖċĬŸƖĲƚЮШ ШċĦƖĲƚĦĲƖШċШĲƚƣċШŉċĦƣƨċũŔĬċĬĲЯШƖĲũĲƻċůр
ƚĲШ ċŔŰĬċШ ŸƚШ ċƣƖċƚŸƚШ ĲŰƣƖĲШ ŸШ ƓƖŸĦĲĬŔůĲŰƣŸШ ƓƖĳр
ĦŸŰƣƖċƣƨċũШĲШċШĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬŸƚШĦŸŰƣƖċƣŸƚЯШĲůШ
ƻŔƖƣƨĬĲШĬŸШĦŸŰƣĲǂƣŸШĲШĬŔǯĦƨũĬċĬĲƚШĲǂƣĲƖŰċƚЯШĦŸůШċШ
ŔŰĲƖĲŰƣĲШċƨƚĶŰĦŔċШĬĲШċƣƨċũŔǍċĩġŸШĬŸƚШƻċũŸƖĲƚШĤċƚĲЮ 

Ш ŔŰƚƨǯĦŔĲŰƣĲШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ƚŔƚƣĲůċƚШ ĬĲШ ĤŔũőĳƣŔĦċШ
ŔŰƣĲŊƖċĬŸƚЯШĬĲШĤċƚĲƚШĬĲШĬċĬŸƚШĬĲШƖĲĬĲШĲШůĲĦċŰŔƚůŸƚШ
ĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĬŔǯĦƨũƣŸƨШċШċƻċũŔċĩġŸШŔŰĬĲƓĲŰĬĲŰƣĲШ
ĬċШ ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũШ ĲШ ũŔůŔƣŸƨШ ċШ ĦċƓċĦŔĬċĬĲШ
ƖĲŊƨũċƣŹƖŔċШ ĬċШ ~ÑШ ĲШ ĬċƚШ ÑШ ċŸШ ŰŖƻĲũШ ĬċШ ŊĲƚƣġŸШ
ĦŸŰƣƖċƣƨċũЮ 

EůШƚŖŰƣĲƚĲЯШĲƚƣĲƚШĦŸŰƣƖċƣŸƚЯШŉŸƖċůШĲƚƚĲŰĦŔċŔƚШƓŸŔƚШ
ƓĲƖůŔƣŔƖċůШƖĲƨŰŔƖШŔŰŉŸƖůċĩġŸШƚŸĤƖĲШċШƖĲĬĲЯШŸŉĲƖƣċШĲШ
ĦƨƚƣŸƚЯШĬĲƚĲŰƻŸũƻĲƖШĦċƓċĦŔĬċĬĲШŔŰƚƣŔƣƨĦŔŸŰċũШŰċƚШ ÑШĲШ
ƓƖĲƓċƖċƖШŸШĦċůŔŰőŸШƓċƖċШċШΞЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШ
ċŊŸƖċШůċŔƚШċƚƚĲŰƣĲƚШĲůШƓƖŔŰĦŖƓŔŸƚШĬĲШƓũċŰĲċůĲŰƣŸШ
ŔŰƣĲŊƖċĬŸШ ĲШ ƖĲŊƨũċĩġŸШ ĦŸůШĤċƚĲШ ĲůШ ĲƻŔĬĶŰĦŔċƚШ
ыŔŰĬŔĦċĬŸƖĲƚьЯШ ƖĲůƨŰĲƖċĩġŸШ ƓŸƖШ ŉċƣŸƖрƕƨŔũŹůĲƣƖŸШ ĲШ
ĦƖŔƣĳƖŔŸƚШĬĲШĲǯĦŔĶŰĦŔċЯШƓċƖƣŔũőċШĲƕƨŔũŔĤƖċĬċШĬĲШƖŔƚĦŸƚЯШ
ŔŰƣĲŊƖċĩġŸШ ƣĲĦŰŸũŹŊŔĦċШ ыĤŔũőĳƣŔĦċЯШ É EЯШ ĬċĬŸƚьШ ĲШ
ůĲƣċƚШċůĤŔĲŰƣċŔƚШĲШĲŰĲƖŊĳƣŔĦċƚШƕƨċŰƣŔǯĦċĬċƚЮ 

ШƣċĤĲũċШƕƨĲШƚĲШƚĲŊƨĲШƓĲƖůŔƣĲШƖĲƚƨůŔƖШċƚШŉŸƖĩċƚШĲШ
ŉƖċƕƨĲǍċƚЯШċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĲШċƚШċůĲċĩċƚШĬĲШŉŸƖůċШ
ůċŔƚШĬĲƣċũőċĬċЮ 

 

 

 

[ŸƖĩċƚ  [ƖċƕƨĲǍċƚ 
9ŸŰƚŸũŔĬċĩġŸШĬŸШÅsÉÂÑÂШĲШĲŰƕƨċĬƖċůĲŰƣŸШŢƨƖŖĬŔĦŸШ
ƖŸĤƨƚƣŸ 

 
[ƖċŊŔũŔĬċĬĲƚШŰŸШƚŔƚƣĲůċШĬĲШŔŰŉŸƖůċĩġŸШыÉÑĲÂÂь 

EǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċШĬċШΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚ  ƚƚŔůĲƣƖŔċƚШƣĳĦŰŔĦċƚШŰċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲ 

ÉƨƓĲƖƻŔƚġŸШċƣŔƻċШĲШŸƖŔĲŰƣċĩƑĲƚШĬċШ ~Ñ  ?ĲƚċũŔŰőċůĲŰƣŸШĲŰƣƖĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШĦŸŰƣƖċƣŸƚ 

~ĲĦċŰŔƚůŸШĬĲШÂċƖĲĦĲƖШÂƖĳƻŔŸШéŔŰĦƨũċƣŔƻŸШыÂÂéь  ÅĲĲƕƨŔũŖĤƖŔŸƚШǯŰċŰĦĲŔƖŸƚШŉƖĲƕƨĲŰƣĲƚ 

EŰƣƖċĬċШĬĲШŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰċĦŔŸŰċŔƚ  ÂũċŰĲċůĲŰƣŸШƨƖĤċŰŸШƓŸƨĦŸШċƖƣŔĦƨũċĬŸ 

EƚƣƖƨƣƨƖċШŉŸƖůċũШĬĲШĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚ  EũĲƻċĬċШĬĲƓĲŰĬĶŰĦŔċШĬĲШǯŰċŰĦŔċůĲŰƣŸШƓƩĤũŔĦŸ 

ÂƖŸŊƖċůċƚШĬĲШǯŰċŰĦŔċůĲŰƣŸШыÂ ÅÑЯШÂÅ§ÑƖċŰƚƓЯШÂÅÅь  9ċƓċĦŔĬċĬĲШũŔůŔƣċĬċШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĲůШƣĲůƓŸШƖĲċũ 

   

§ƓŸƖƣƨŰŔĬċĬĲƚ  ůĲċĩċƚ 

9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШы9Ξ]ь  éŸũċƣŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШыŔŰǰċĩġŸЯШĲŰĲƖŊŔċь 

?ŔŊŔƣċũŔǍċĩġŸШĲШŊŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚ  fŰƚƣċĤŔũŔĬċĬĲШĬċШƓƖŸĦƨƖċШƓŹƚрƓċŰĬĲůŔċШыƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲь 

?ĲƚĦċƖĤŸŰŔǍċĩġŸШĲШůĲƣċƚШĲƨƖŸƓĲŔċƚ  ÂƖĲƚƚġŸШŸƖĩċůĲŰƣċũШĬŸШEƚƣċĬŸ 

ÂũċŰĲċůĲŰƣŸШŔŰƣĲŊƖċĬŸШыÂ~ÖÉь  9ƖĲƚĦĲŰƣĲШċƣƖċƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũ 

ÑƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШĲůШĤċŔǂċШĬĲŰƚŔĬċĬĲ  ?ŔƚƓĲƖƚġŸШƨƖĤċŰċШĲШĲŰƻĲũőĲĦŔůĲŰƣŸШƓŸƓƨũċĦŔŸŰċũ 

fŰŸƻċĩġŸШƣĲĦŰŸũŹŊŔĦċШыfÑÉЯШĤŔũőĳƣŔĦċШĬŔŊŔƣċũь  ÅŔƚĦŸШĬĲШĬŔƚƣŸƖĩƑĲƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚ 

~ċŔŸƖШĦŸŰƚĦŔĲŰĦŔċũŔǍċĩġŸШċůĤŔĲŰƣċũ  ~ƨĬċŰĩċƚШũĲŊŔƚũċƣŔƻċƚШŔůƓƖĲƻŔƚƣċƚ 

[ŔŊƨƖċШΝΣШтШŰČũŔƚĲШÉì§ÑШĬĲƣċũőċĬċ 
 

[ŸŰƣĲжЮ~ÑЮ 



 

ΣΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

Éì§ÑШ9ƖƨǍċĬċШы ŰČũŔƚĲШÑŸƽƚь 

ШċŰČũŔƚĲШÉì§ÑШĦƖƨǍċĬċШƓĲƖůŔƣĲрŰŸƚШĲƻŔĬĲŰĦŔċƖШƕƨċŔƚШ
ċƚШ ŉŸƖĩċƚШ ĬŸШ ƚĲƣŸƖШ ƕƨĲШ ƓŸĬĲůШ ĲШ ĬĲƻĲůШ ƚĲƖШ
ůŸĤŔũŔǍċĬċƚШ ƓċƖċШ ƓŸƣĲŰĦŔċƖШ ċƚШ ŸƓŸƖƣƨŰŔĬċĬĲƚШ
ĲůĲƖŊĲŰƣĲƚЮШ 

ШĦŸŰƚŸũŔĬċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĬŸШÅsÉÂÑÂЯШċШĲǂƓĲƖŔĶŰĦŔċШ
ċĦƨůƨũċĬċШĦŸůШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШĲШŸШƓċƓĲũШ
ƖĲŊƨũċƣŹƖŔŸШċƣŔƻŸШĬċШ ~ÑШĦŸŰƚƣŔƣƨĲůШƨůċШĤċƚĲШƚŹũŔĬċШ
ƓċƖċШ ċШ ƣƖċŰƚŔĩġŸШ ƓċƖċШ ŸƚШ 9ÉÂШ ΞЮΜЯШ ƓĲƖůŔƣŔŰĬŸШ
ŔŰĦŸƖƓŸƖċƖШ ċƓƖĲŰĬŔǍċŊĲŰƚШ ċŰƣĲƖŔŸƖĲƚШ ĲШ ƖĲŉŸƖĩċƖШ
ůĲĦċŰŔƚůŸƚШĬĲШĬĲƚĲůƓĲŰőŸШĲШůŸŰŔƣŸƖŔǍċĩġŸЮШ 

ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ůĲĦċŰŔƚůŸƚШ
ĲƚƣƖƨƣƨƖċĬŸƚШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ǯŰċŰĦĲŔƖċШ ĲШ ĬĲШ
ƓƖŸŊƖċůċƚШ ƓƩĤũŔĦŸƚШ ƖŸĤƨƚƣŸƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ
ыċŰƣĲƖŔŸƖůĲŰƣĲШÂ ÅÑЯШÂÅ§ÑƖċŰƚƓШĲШÂÅÅЯШċƣƨċũůĲŰƣĲЯШ
f 9E Ñfé ҼÑÂЯШ ƓċƚƚĲƚШ ŊƖċƣƨŔƣŸƚШ ƓċƖċШ ŢŸƻĲŰƚЯШ
9fÅ9Öx Ш ÂÑьШ ĦƖŔċůШ ĦŸŰĬŔĩƑĲƚШ ŉċƻŸƖČƻĲŔƚШ ƓċƖċШ
ċĦĲũĲƖċƖШ ċШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ċШ ĬŔŊŔƣċũŔǍċĩġŸШ ĲШ ċШ
ċĬŸĩġŸШ ĬĲШ ŰŸƻċƚШ ƣĲĦŰŸũŸŊŔċƚЯШ ĦŸůŸШ ċШ ĤŔũőĳƣŔĦċШ
ŔŰƣĲƖŸƓĲƖČƻĲũШĲШŸƚШƚŔƚƣĲůċƚШŔŰƣĲũŔŊĲŰƣĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ыfÑÉьЮШ 

ШĦƖĲƚĦĲŰƣĲШƓƖŸǯƚƚŔŸŰċũŔǍċĩġŸШĬŸШƚĲƣŸƖШĲШċШĲŰƣƖċĬċШĬĲШ
ŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰċĦŔŸŰċŔƚШƓŸĬĲůШƣċůĤĳůШƓŸƣĲŰĦŔċƖШ
ƚŸũƨĩƑĲƚШůċŔƚШŔŰŸƻċĬŸƖċƚЯШŸШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШĲůШ
ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲШ ĲШ ƨůШ ƓũċŰĲċůĲŰƣŸШ
ůċŔƚШŔŰƣĲŊƖċĬŸШĲŰƣƖĲШŸƚШÂ~ÖÉШĲШŸШŸƖĬĲŰċůĲŰƣŸШĬŸШ
ƣĲƖƖŔƣŹƖŔŸЯШĲůШũŔŰőċШĦŸůШċƚШůĲƣċƚШĬĲШŰĲƨƣƖċũŔĬċĬĲШ
ĦċƖĤŹŰŔĦċШ ĲШ ĦŸůШƨůċШ ůċŔŸƖШ ĦŸŰƚĦŔĲŰĦŔċũŔǍċĩġŸШ
ƚŸĦŔċũШƓċƖċШċШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЮ 

?ĲШ ŉŸƖůċШ ĦŸůƓũĲůĲŰƣċƖЯШ ŔůƓŸƖƣċШ ƨƣŔũŔǍċƖШ ĲƚƚċƚШ
ůĲƚůċƚШ ŉŸƖĩċƚШ ƓċƖċШ ůŔƣŔŊċƖШ ċƚШ ċůĲċĩċƚШ
ŔĬĲŰƣŔǯĦċĬċƚЮШ Ш ĦŸŰƚŸũŔĬċĩġŸШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ĲШ ċШ
ƖĲŊƨũċĩġŸШċƣŔƻċШƓŸĬĲůШƖĲĬƨǍŔƖШŸШƖŔƚĦŸШĬĲШĬŔƚƣŸƖĩƑĲƚШ
ĦŸŰĦŸƖƖĲŰĦŔċŔƚШĲШċƚƚĲŊƨƖċƖШůċŔŸƖШĲƚƣċĤŔũŔĬċĬĲШŉċĦĲШċШ
ůƨĬċŰĩċƚШũĲŊŔƚũċƣŔƻċƚШŔŰĲƚƓĲƖċĬċƚЮШ 

§ƚШůĲĦċŰŔƚůŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШĲШċШĦŸŰƚƣƖƨĩġŸШĬŸƚШ
ůŸĬĲũŸƚШĲĦŸŰŹůŔĦŸƚШůċŔƚШƖŸĤƨƚƣŸƚШƓŸĬĲůШċŢƨĬċƖШċШ
ċůŸƖƣĲĦĲƖШŸƚШŔůƓċĦƣŸƚШĬċШƻŸũċƣŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЯШ
ŰŸůĲċĬċůĲŰƣĲШċШŔŰǰċĩġŸШĲШŸƚШĦƨƚƣŸƚШĲŰĲƖŊĳƣŔĦŸƚЯШ
ĤĲůШĦŸůŸШċШƓƖĲƚƚġŸШŸƖĩċůĲŰƣċũШƚŸĤƖĲШŸШEƚƣċĬŸЮШ 

Ш ƓƖŸǯƚƚŔŸŰċũŔǍċĩġŸШ ĲШ ċШ ůĲũőŸƖŔċШ ĦŸŰƣŖŰƨċШ ĬċШ
ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸЯШ ƚġŸШ ƣċůĤĳůШ ŔŰƚƣƖƨůĲŰƣŸƚШ
ĲƚƚĲŰĦŔċŔƚШƓċƖċШĦŸŰƣƖċƖŔċƖШċШĦƖĲƚĦĲŰƣĲШċƣƖċƣŔƻŔĬċĬĲШĬŸШ
ÑfШĲШ ƖĲƚƓŸŰĬĲƖШ ěШ ŔŰƚƣċĤŔũŔĬċĬĲШ ĬċШ ƓƖŸĦƨƖċШ ĲůШ
ůŸůĲŰƣŸƚШůċŔƚШĦŸŰƣƨƖĤċĬŸƚШыĲǂĲůƓũŸаШŸШƓĲƖŖŸĬŸШ
ƓŹƚрƓċŰĬĲůŔċьЯШ ċĬċƓƣċŰĬŸШ ċШ ŸŉĲƖƣċШ ěƚШ ċũƣĲƖċĩƑĲƚШ
ĬĲůŸŊƖČǯĦċƚШĲШěШĬŔƚƓĲƖƚġŸШƨƖĤċŰċЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШĦƖƨǍċůĲŰƣŸШĲŰƣƖĲШŉƖċƕƨĲǍċƚШĲШ
ŸƓŸƖƣƨŰŔĬċĬĲƚЯШ ċШ ƣƖċŰƚŔĩġŸШ ƓċƖċШ ŸƚШ 9ÉÂШ ΞЮΜШ
ƖĲƓƖĲƚĲŰƣċШƨůċШŸƓŸƖƣƨŰŔĬċĬĲШĲƚƣƖċƣĳŊŔĦċШƓċƖċШĦŸƖƖŔŊŔƖШ
ŉƖċŊŔũŔĬċĬĲƚШŔĬĲŰƣŔǯĦċĬċƚЯШĦŸůŸШŸШĬĲƚċũŔŰőċůĲŰƣŸШ
ĲŰƣƖĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШĲƚƣƖƨƣƨƖċШĦŸŰƣƖċƣƨċũШŸƨШŸƚШ
ƓĲĬŔĬŸƚШĬĲШƖĲĲƕƨŔũŖĤƖŔŸƚШǯŰċŰĦĲŔƖŸƚЮ 

Ш ĬŔŊŔƣċũŔǍċĩġŸШ ĲШ ċШ ŊŸƻĲƖŰċĩġŸШ ĬĲШ ĬċĬŸƚШ ƓŸĬĲůШ
ƣċůĤĳůШĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ƚƨƓĲƖċƖШ ċƚШ ũŔůŔƣċĩƑĲƚШ ĬŸШ
ƚŔƚƣĲůċШĬĲШŔŰŉŸƖůċĩġŸШыÉÑĲÂÂьЯШƓƖŸůŸƻĲŰĬŸШůċŔŸƖШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШůŸŰŔƣŸƖŔǍċĩġŸШĲШĦċƓċĦŔĬċĬĲШċŰċũŖƣŔĦċШ
ƓŸƖШƓċƖƣĲШĬċƚШ ÑЮШ§ШƓũċŰĲċůĲŰƣŸШŔŰƣĲŊƖċĬŸШыÂ~ÖÉШĲШ
ŸƖĬĲŰċůĲŰƣŸШ ƣĲƖƖŔƣŸƖŔċũьШ ƚƨƖŊĲШ ĦŸůŸШ ƖĲƚƓŸƚƣċШ ěƚШ
ĬŔǯĦƨũĬċĬĲƚШ ĬĲШċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ ůŸĤŔũŔĬċĬĲШ ĲШ
ƨƖĤċŰŔƚůŸЯШĲŰƕƨċŰƣŸШċƚШŰŸƻċƚШƣĲĦŰŸũŸŊŔċƚШĲШŸШƖĲŉŸƖĩŸШ
ĬĲШǯŰċŰĦŔċůĲŰƣŸШĲƨƖŸƓĲƨШƓŸĬĲůШċŢƨĬċƖШċШƖĲĬƨǍŔƖШ
ċƚƚŔůĲƣƖŔċƚШ ƣĳĦŰŔĦċƚШ ĲŰƣƖĲШ ċƨƣŸƖŔĬċĬĲƚШ ĲШ ċШ
ĬĲƓĲŰĬĶŰĦŔċШĲǂĦĲƚƚŔƻċШĬĲШĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚЯШ
ƓƖŸůŸƻĲŰĬŸШ ůċŔŸƖШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċЮ 

ÂŸƖШǯůЯШŸШĦƖƨǍċůĲŰƣŸШĲŰƣƖĲШŉƖċƕƨĲǍċƚШĲШċůĲċĩċƚЯШ
ƓĲƖůŔƣĲШ ĲƻŔĬĲŰĦŔċƖШ ČƖĲċƚШ ĦƖŖƣŔĦċƚШ ĬĲШ ƖŔƚĦŸЮШ ƚШ
ŉƖċŊŔũŔĬċĬĲƚШ ŰŸШ ƚŔƚƣĲůċШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲШ ċƚШ
ċƚƚŔůĲƣƖŔċƚШƣĳĦŰŔĦċƚШĬċƚШ ÑЯШƓŸĬĲůШċŊƖċƻċƖШŸШŔůƓċĦƣŸШ
ĬĲШůƨĬċŰĩċƚШũĲŊŔƚũċƣŔƻċƚШŔŰĲƚƓĲƖċĬċƚШŸƨШĬŔǯĦƨũƣċƖШċШ
ċĬċƓƣċĩġŸШċШĦŸŰƣĲǂƣŸƚШĬĲШƻŸũċƣŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЮШ 

ШĬĲƓĲŰĬĶŰĦŔċШĲũĲƻċĬċШĬĲШĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚЯШ
ċƚƚŸĦŔċĬċШěШŔŰƚƨǯĦŔĶŰĦŔċШĬĲШǯŰċŰĦŔċůĲŰƣŸШĲƚƣƖƨƣƨƖċũШ
ĬċƚШ ÑШтШĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰŸШ ƕƨĲШ ƚĲШ ƖĲŉĲƖĲШ ċШ
ƣƖċŰƚŉĲƖĶŰĦŔċƚШĲůШƣĲůƓŸШƕƨċŰƣŸШċШ§ÉÂШŢČШĲǂĲĦƨƣċĬċƚШ
рШƣŸƖŰċШ ŸШ ƚŔƚƣĲůċШ ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ƻƨũŰĲƖČƻĲũШ ěШ
ƓƖĲƚƚġŸШŸƖĩċůĲŰƣċũШĬŸШEƚƣċĬŸЮШÉŔůƨũƣċŰĲċůĲŰƣĲЯШŸШ
ĬĲƚċũŔŰőċůĲŰƣŸШĲŰƣƖĲШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĲШċũŊƨŰƚШ
ĦŸŰƣƖċƣŸƚШƓŸĬĲШƣĲƖШĦŸŰƣƖŔĤƨŖĬŸШƓċƖċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ƖĲĲƕƨŔũŖĤƖŔŸƚШǯŰċŰĦĲŔƖŸƚШŰƨůШĦĲŰČƖŔŸШĬĲШŔŰƚƣċĤŔũŔĬċĬĲШ
ĬċШƓƖŸĦƨƖċЯШƕƨĲШƚĲШƻĲŔŸШċШƻĲƖŔǯĦċƖЮШÂŸƖШŸƨƣƖŸШũċĬŸЯШċШ
ċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШƓũċŰĲċůĲŰƣŸШƨƖĤċŰŸЯШƓŸũŖƣŔĦċƚШĬĲШ
őċĤŔƣċĩġŸШ ĲШ ůŸĤŔũŔĬċĬĲШ ƓŸĬĲШ ċŢƨĬċƖШ ċШ ƖĲŉŸƖĩċƖШ ċШ



 

ΣΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ċƣƖċƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũШĲůШĬĲƣƖŔůĲŰƣŸШ
ĬŸШÑÂЯШĤĲůШĦŸůŸШċƣĲŰƨċƖШŸƚШĲŉĲŔƣŸƚШĬċШĬŔƚƓĲƖƚġŸШ
ƨƖĤċŰċЮШ 

ƚƚŔůЯШ ċШ ůŔƣŔŊċĩġŸШ ĬĲƚƣċƚШ ŉƖċŊŔũŔĬċĬĲƚШ ċƚƚƨůĲШ
ĦċƖČĦƣĲƖШƓƖŔŸƖŔƣČƖŔŸШƓŸƖШŉŸƖůċШċШċƚƚĲŊƨƖċƖШċШƖĲƚŔũŔĶŰĦŔċШ
ĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШŉƨƣƨƖċШĬŸШƚĲƣŸƖЮ 

ШƣċĤĲũċШŔŰŉƖċШƖĲƚƨůĲШċШċŰČũŔƚĲШċĦŔůċШĲŉĲƣƨċĬċЮ 

 

 

 

 §ƓŸƖƣƨŰŔĬċĬĲƚ 
 

ůĲċĩċƚ 
    

[ŸƖĩċƚ 

EƚƣƖċƣĳŊŔċƚШÉ§ 
ÖƚċƖШĲǂƓĲƖŔĶŰĦŔċШĬċШΝЮǲШŊĲƖċĩġŸШƓċƖċШĲƚƣƖƨƣƨƖċƖШ
9Ξ]ШůċŔƚШƖĲƚŔũŔĲŰƣĲƚ 
fŰƣĲŊƖċƖШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШĬŔŊŔƣċũŔǍċĩġŸШŰŸƚШ
ŰŸƻŸƚШĦŸŰƣƖċƣŸƚ 
ƣƖċŔƖШŸƓĲƖċĬŸƖĲƚШŔŰŸƻċĬŸƖĲƚШĦŸůШŔŰĦĲŰƣŔƻŸƚШƓŸƖШ
ĬĲƚĲůƓĲŰőŸ 

 

EƚƣƖċƣĳŊŔċƚШÉÑ 
9ƖŔċƖШůŸĬĲũŸƚШǯŰċŰĦĲŔƖŸƚШƖŸĤƨƚƣŸƚШĲШĲƕƨŔũŔĤƖċĬŸƚШƓċƖċШ
ċĤƚŸƖƻĲƖШĦőŸƕƨĲƚШĲĦŸŰŹůŔĦŸƚ 
ÅĲŉŸƖĩċƖШƕƨċũŔĬċĬĲШƓċƖċШĦŸůƓĲƣŔƖШĦŸůШƣƖċŰƚƓŸƖƣĲШ
ŔŰĬŔƻŔĬƨċũ 
~ĲũőŸƖċƖШƚƨƓĲƖƻŔƚġŸШƓċƖċШůŔƣŔŊċƖШƖŔƚĦŸƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚ 

    

[ƖċƕƨĲǍċƚ 

EƚƣƖċƣĳŊŔċƚШì§ 
ÅĲŉŸƖůƨũċƖШÉÑĲÂÂШĦŸůŸШƓũċƣċŉŸƖůċШ
ŔŰƣĲƖŸƓĲƖČƻĲũ 
9ċƓċĦŔƣċƖШƣĲĦŰŔĦċůĲŰƣĲШċƚШ Ñ 
fŰƣƖŸĬƨǍŔƖШĦũČƨƚƨũċƚШċƨƣŸůČƣŔĦċƚШĬĲШċƣƨċũŔǍċĩġŸШ
ŰŸƚШ9Ξ] 

 EƚƣƖċƣĳŊŔċƚШìÑ 
ÖŰŔŉŸƖůŔǍċƖШĦƖŔƣĳƖŔŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċ 
ÅĲĬƨǍŔƖШĬĲƓĲŰĬĶŰĦŔċШƣċƖŔŉČƖŔċ 
ÅĲƻĲƖШůŸĬĲũŸƚШ ĲƣЮ9ŸƚƣШĲůШƣĲƖƖŔƣŹƖŔŸƚШƻƨũŰĲƖČƻĲŔƚ 

 
ШċŰČũŔƚĲШÑ§ìÉШыÉì§ÑШ9ƖƨǍċĬċьШĬĲůŸŰƚƣƖċШƕƨĲаШыŔьШ
ŸШƚĲƣŸƖШƚĲШĲŰĦŸŰƣƖċШŔŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШĦŸŰƚŸũŔĬċĬŸЯШ
ůċƚШĲƚƣƖƨƣƨƖċũůĲŰƣĲШĲǂƓŸƚƣŸШċШĦőŸƕƨĲƚШĲǂƣĲƖŰŸƚбШ
ыŔŔьШ ċШ ƣƖċŰƚŔĩġŸШ ƓċƖċШ 9ÉÂШ ΞЮΜШ ĦŸŰƚƣŔƣƨŔШ ƨůċШ
ŔůƓŸƖƣċŰƣĲШċũċƻċŰĦċШĲƚƣƖċƣĳŊŔĦċбШыŔŔŔьШŸШůċŔŸƖШƖŔƚĦŸШ
ŰġŸШ ĳШ ŢƨƖŖĬŔĦŸЯШ ůċƚШ ƚŔůШ ĲĦŸŰŹůŔĦŸШ ĲШ ĲƚƣƖƨƣƨƖċũШ
ыƻŸũċƣŔũŔĬċĬĲЯШǯŰċŰĦŔċůĲŰƣŸШĲШƓũċŰĲċůĲŰƣŸьбШыŔƻьШċШ
ĬŔŊŔƣċũŔǍċĩġŸШĲШċШŊŸƻĲƖŰċĩġŸШĬĲШĬċĬŸƚШƚġŸШŉċƣŸƖĲƚШ
ĦƖŖƣŔĦŸƚШ ĬĲШ ƚƨĦĲƚƚŸбШ ыƻьШ ċШ ċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ
ƓũċŰĲċůĲŰƣŸШ ƨƖĤċŰŸЯШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШĳШƣċůĤĳůШƨůċШƻċƖŔČƻĲũШĬĲĦŔƚŔƻċЮ 

EůШƚŖŰƣĲƚĲЯШŸШůŸĬĲũŸШŰġŸШƓƖĲĦŔƚċШĬĲШƖƨƣƨƖċЯШůċƚШĬĲШ
ƨůċШ ĲƻŸũƨĩġŸШ ĲƚƣƖċƣĳŊŔĦċШ ŸƖŔĲŰƣċĬċШ ƓŸƖШ ĬċĬŸƚЯШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШŊĲƚƣġŸШĬŔŰēůŔĦċШĬŸШƖŔƚĦŸЮ 
 
 
 
 
 

~EÑ§?§x§]f ШÂEÉÑEx 

Ш ċŰČũŔƚĲШ ÂEÉÑExШ ĦĲŰƣƖċрƚĲШ ĲǂĦũƨƚŔƻċůĲŰƣĲШ ŰŸШ
ċůĤŔĲŰƣĲШĲǂƣĲƖŰŸШůċĦƖŸĲƚƣƖƨƣƨƖċũЯШŔĬĲŰƣŔǯĦċŰĬŸШŸƚШ
ŉċƣŸƖĲƚШƓŸũŖƣŔĦŸƚЯШĲĦŸŰŹůŔĦŸƚЯШƚŸĦŔċŔƚЯШƣĲĦŰŸũŹŊŔĦŸƚЯШ
ċůĤŔĲŰƣċŔƚШĲШũĲŊċŔƚШƕƨĲШŔŰǰƨĲŰĦŔċůШŸШĦŸŰƣĲǂƣŸШĬĲШ
ċƣƨċĩġŸЮШ§ШŸĤŢĲƣŔƻŸШĳШŔĬĲŰƣŔǯĦċƖШƣĲŰĬĶŰĦŔċƚЯШƖŔƚĦŸƚШĲШ
ĦŸŰĬŔĦŔŸŰċŰƣĲƚШ ƚŔƚƣĳůŔĦċƚШ ƕƨĲШ ůŸũĬċůШ ŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸЮШ 

EƚƣċШ ůĲƣŸĬŸũŸŊŔċШ ƓĲƖůŔƣĲШ ƖĲĦŸŰőĲĦĲƖШ ƣĲŰĬĶŰĦŔċƚШ
ĲƚƣƖƨƣƨƖċŔƚЯШ ƖŔƚĦŸƚШ ƚŔƚƣĳůŔĦŸƚШ ĲШ ĦŸŰĬŔĦŔŸŰċŰƣĲƚШ
ƖĲŊƨũċƣŹƖŔŸƚШ ƕƨĲШ ŰġŸШ ĬĲƓĲŰĬĲůШ ĬŔƖĲƣċůĲŰƣĲШ ĬċШ
ĲƚƣƖƨƣƨƖċЯШůċƚШƕƨĲШŔŰǰƨĲŰĦŔċůШĬĲĦŔƚŔƻċůĲŰƣĲШŸШƚĲƨШ
ĦŸŰƣĲǂƣŸШĬĲШŔŰƣĲƖƻĲŰĩġŸЮШÅĲƻĲũċрƚĲШƓċƖƣŔĦƨũċƖůĲŰƣĲШ
ƩƣŔũШŰċШċŰƣĲĦŔƓċĩġŸШĬċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĲШĬċƚШċůĲċĩċƚШ
ĲǂƣĲƖŰċƚЮ 

 ŸШ ƓũċŰŸШ ƓŸũŖƣŔĦŸЯШ ĬĲƚƣċĦċůрƚĲШ ŉċƣŸƖĲƚШ ĦŸůŸШ ċШ
ĬĲƚĦĲŰƣƖċũŔǍċĩġŸШ ĬĲШ ĦŸůƓĲƣĶŰĦŔċƚЯШ ċƚШ ƓŸũŖƣŔĦċƚШ

[ŔŊƨƖċШΝΤШтШŰČũŔƚĲШÉì§ÑШĦƖƨǍċĬċ 
 

[ŸŰƣĲжЮ~ÑЮ 



 

ΣΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƣċƖŔŉČƖŔċƚЯШŸШÂċĦƣŸШEĦŸũŹŊŔĦŸШEƨƖŸƓĲƨ94ШĲШŸШÂÅÅЯШƕƨĲШ
ĦŸŰĬŔĦŔŸŰċůШ ŉŸƖƣĲůĲŰƣĲШ ŸШ ƚĲƣŸƖЯШ ƣŸƖŰċŰĬŸрŸШ
ċũƣċůĲŰƣĲШ ĬĲƓĲŰĬĲŰƣĲШ ĬċШ ĲƚƣċĤŔũŔĬċĬĲШ ƓŸũŖƣŔĦċШ ĲШ
ŸƖĩċůĲŰƣċũЮ 

 ċШĬŔůĲŰƚġŸШĲĦŸŰŹůŔĦċЯШċШĲũĲƻċĬċШĬĲƓĲŰĬĶŰĦŔċШĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШ ƓƩĤũŔĦŸШ ыĤĲůШ ĦŸůŸШ ŸƚШ ƚƨĦĲƚƚŔƻŸƚШ
ċƣƖċƚŸƚШŰŸƚШƓċŊċůĲŰƣŸƚьЯШċШŔŰǰċĩġŸЯШŸШċƨůĲŰƣŸШĬŸƚШ
ĦƨƚƣŸƚШ ĲŰĲƖŊĳƣŔĦŸƚШ ĲШ ċШ ƻŸũċƣŔũŔĬċĬĲШ ĬċШ ƓƖŸĦƨƖċЯШ
ĦŸŰǯŊƨƖċůШƨůШĦŸŰƣĲǂƣŸШĬĲШƖŔƚĦŸШĬĲШĬĲƚĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸЯШ ĲƻŔĬĲŰĦŔċŰĬŸШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ůĲĦċŰŔƚůŸƚШ ċƨƣŸůČƣŔĦŸƚШ ĬĲШ
ċŢƨƚƣċůĲŰƣŸоċƣƨċũŔǍċĩġŸШ ƕƨĲШ ċƚƚĲŊƨƖĲůШ ůċŔŸƖШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШƖĲƚŔũŔĶŰĦŔċЮ 

ŸШŰŖƻĲũШƚŸĦŔċũЯШċШċǯƖůċĩġŸШĬċШůŸĤŔũŔĬċĬĲШĦŸůŸШƨůШ
ĬŔƖĲŔƣŸЯШ ŸШ ĲŰƻĲũőĲĦŔůĲŰƣŸШ ĬċШ ƓŸƓƨũċĩġŸЯШ ċƚШ
ĬĲƚŔŊƨċũĬċĬĲƚШ ƣĲƖƖŔƣŸƖŔċŔƚШ ĲШ ŸШ ĦƖĲƚĦŔůĲŰƣŸШ ĬŸШ
ƣĲũĲƣƖċĤċũőŸШ ƖĲŉŸƖĩċůШ ċШ ĲǂŔŊĶŰĦŔċШ ĬĲШ ƚŸũƨĩƑĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШůċŔƚШǰĲǂŖƻĲŔƚШĲШĬĲШůċŔŸƖШƕƨċũŔĬċĬĲШĬĲШ
ƚĲƖƻŔĩŸЯШċŢƨƚƣċĬċƚШċŸƚШĬŔŉĲƖĲŰƣĲƚШƓĲƖǯƚШĬĲШƓƖŸĦƨƖċШĲШ
ĦŸŰƣĲǂƣŸƚШƣĲƖƖŔƣŸƖŔċŔƚЮ 

 ŸШĬŸůŖŰŔŸШƣĲĦŰŸũŹŊŔĦŸЯШċШĬŔŊŔƣċũŔǍċĩġŸЯШŸƚШƚŔƚƣĲůċƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШыfÑÉьЯШċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ

ĬĲШĬċĬŸƚШĲШċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċШċƚƚƨůĲůрƚĲШĦŸůŸШ
ƻĲƣŸƖĲƚШĲƚƣƖƨƣƨƖċŰƣĲƚЯШƓŸƚŔĦŔŸŰċŰĬŸШŸƚШĬċĬŸƚШĦŸůŸШ
ƓŔũċƖШĬċШƖĲŊƨũċĩġŸШĲШƓƖŸůŸƻĲŰĬŸШĦŸŰƣƖċƣŸƚШĦċĬċШƻĲǍШ
ůċŔƚШĤċƚĲċĬŸƚШĲůШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸЮ 

ÂŸƖШƚƨċШƻĲǍЯШċШĬŔůĲŰƚġŸШċůĤŔĲŰƣċũШĳШůċƖĦċĬċШƓĲũċƚШ
ůĲƣċƚШĬĲШŰĲƨƣƖċũŔĬċĬĲШĦċƖĤŹŰŔĦċЯШƓĲũŸƚШƓƖŸĦĲƚƚŸƚШĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĲШ ƓĲũċШ ƓƖŸůŸĩġŸШ ĬċШ ůŸĤŔũŔĬċĬĲШ
ċƣŔƻċЯШ ŔůƓũŔĦċŰĬŸШ ċШ ŔŰƣĲŊƖċĩġŸШ ƚŔƚƣĲůČƣŔĦċШ ĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШċůĤŔĲŰƣċŔƚШŰŸƚШĦŸŰƣƖċƣŸƚШĲШŰċШċƻċũŔċĩġŸШ
ĬĲШĬĲƚĲůƓĲŰőŸШĬŸШƚĲƣŸƖЮ 

ÂŸƖШǯůЯШŰŸШƓũċŰŸШũĲŊċũЯШŸШĲŰƕƨċĬƖċůĲŰƣŸШĬĲǯŰŔĬŸШ
ƓĲũŸШÅĲŊƨũċůĲŰƣŸЯШƓĲũŸШÅsÉÂÑÂШĲШƓĲũŸШ9ŹĬŔŊŸШĬŸƚШ
9ŸŰƣƖċƣŸƚШ ÂƩĤũŔĦŸƚШ ċƚƚĲŊƨƖċШ ŉŸƖůċũŔǍċĩġŸШ ĲШ
ƚĲŊƨƖċŰĩċШŢƨƖŖĬŔĦċЯШĲůĤŸƖċШƓŸƚƚċШŔŰƣƖŸĬƨǍŔƖШċũŊƨůċШ
ĦŸůƓũĲǂŔĬċĬĲШƓƖŸĦĲĬŔůĲŰƣċũЮ 

EůШƖĲƚƨůŸа 

 

 

 

 

?ŔůĲŰƚġŸ [ċƣŸƖĲƚШÂƖŔŰĦŔƓċŔƚ fůƓċĦƣŸШŰŸШÉĲƣŸƖ 

ÂŸũŖƣŔĦŸ 
?ĲƚĦĲŰƣƖċũŔǍċĩġŸбШƓŸũŖƣŔĦċƚШƣċƖŔŉČƖŔċƚбШÂċĦƣŸШ

EĦŸũŹŊŔĦŸШEƨƖŸƓĲƨбШÂÅÅ 
[ŸƖƣĲШĬĲƓĲŰĬĶŰĦŔċШĬċШĲƚƣċĤŔũŔĬċĬĲШƓŸũŖƣŔĦċШĲШŸƖĩċůĲŰƣċũ 

EĦŸŰŹůŔĦŸ 
EũĲƻċĬŸШǯŰċŰĦŔċůĲŰƣŸШƓƩĤũŔĦŸбШŔŰǰċĩġŸбШ
ĦƨƚƣŸƚШĲŰĲƖŊĳƣŔĦŸƚбШƻŸũċƣŔũŔĬċĬĲШĬċШƓƖŸĦƨƖċ 

ÅŔƚĦŸШĬĲШĬĲƚĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸбШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ůĲĦċŰŔƚůŸƚШċƨƣŸůČƣŔĦŸƚШĬĲШċŢƨƚƣċůĲŰƣŸоċƣƨċũŔǍċĩġŸ 

ÉŸĦŔċũ ~ŸĤŔũŔĬċĬĲШĦŸůŸШĬŔƖĲŔƣŸбШĲŰƻĲũőĲĦŔůĲŰƣŸбШ
ĬĲƚŔŊƨċũĬċĬĲШƣĲƖƖŔƣŸƖŔċũбШƣĲũĲƣƖċĤċũőŸ 

 ĲĦĲƚƚŔĬċĬĲШĬĲШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШĲШůċŔŸƖШƕƨċũŔĬċĬĲШĬĲШ
ƚĲƖƻŔĩŸ 

ÑĲĦŰŸũŹŊŔĦŸ 
?ŔŊŔƣċũŔǍċĩġŸбШfÑÉбШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĬĲШĬċĬŸƚбШ

ƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċ 
?ċĬŸƚШĦŸůŸШƓŔũċƖШĬċШƖĲŊƨũċĩġŸШĲШĦŸŰƣƖċƣŸƚШĤċƚĲċĬŸƚШĲůШ

ĬĲƚĲůƓĲŰőŸ 

ůĤŔĲŰƣċũ 
 ĲƨƣƖċũŔĬċĬĲШĦċƖĤŹŰŔĦċбШĬĲƚĦċƖĤŸŰŔǍċĩġŸбШ

ůŸĤŔũŔĬċĬĲШċƣŔƻċ fŰƣĲŊƖċĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШċůĤŔĲŰƣċŔƚШŰŸƚШĦŸŰƣƖċƣŸƚ 

xĲŊċũ 
ÅĲŊƨũċůĲŰƣŸШы9EьШΝΟΤΜоΞΜΜΤбШÅsÉÂÑÂбШÂÂéбШ

9ŹĬŔŊŸШĬŸƚШ9ŸŰƣƖċƣŸƚШÂƩĤũŔĦŸƚ 
EũĲƻċĬċШŉŸƖůċũŔǍċĩġŸШĲШƚĲŊƨƖċŰĩċШŢƨƖŖĬŔĦċЯШůċƚШ

ĦŸůƓũĲǂŔĬċĬĲШƓƖŸĦĲĬŔůĲŰƣċũ 

 
94ШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоƖĲƚŸƨƖĦĲЮőƣůũеƨƖŔӀĦĲũũċƖаĤΥΞΥĬΝΣΡрΝĦΞΞрΝΝĲċрΥĦΝŉр
ΜΝċċΤΡĲĬΤΝċΝЮΜΜΜΥЮΜΞо?§9хΝѼŉŸƖůċƣӀÂ?[Ш 

[ŔŊƨƖċШΝΥШтШŰČũŔƚĲШÉì§ÑШĦƖƨǍċĬċ 
 

[ŸŰƣĲжЮ~ÑЮ 

https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-11ea-8c1f-01aa75ed71a1.0008.02/DOC_1&format=PDF
https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-11ea-8c1f-01aa75ed71a1.0008.02/DOC_1&format=PDF


 

ΣΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

  

5. 
ÂÅf 9fÂ fÉШÑE ?I 9f É 



 

ΤΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΡЮШÂÅf 9fÂ fÉШÑE ?I 9f É 

ƚШĬŔŰēůŔĦċƚШƕƨĲШċƣƨċũůĲŰƣĲШůŸũĬċůШŸШƚĲƣŸƖШĬċШ
ůŸĤŔũŔĬċĬĲШĲШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШĲƚƣġŸШƓƖŸŉƨŰĬċůĲŰƣĲШ
ƖĲũċĦŔŸŰċĬċƚШĦŸůШƨůШĦŸŰŢƨŰƣŸШĬĲШůĲŊċƣĲŰĬĶŰĦŔċƚШ
ŊũŸĤċŔƚШ ĲШ ĲƨƖŸƓĲŔċƚШ ƕƨĲЯШ ĬĲШ ŉŸƖůċШ ƣƖċŰƚƻĲƖƚċũЯШ
ĦŸŰĬŔĦŔŸŰċůШ ƣċŰƣŸШ ċШ ŸƖŊċŰŔǍċĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШ ĲШ ċƚШ ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ċШ ĲũĲШ ċƚƚŸĦŔċĬċƚЯШ
ĦŸůŸШċШƓƖŹƓƖŔċШċƣƨċĩġŸШĲШƓƖĲƚĲŰĩċШĬŸƚШŸƓĲƖċĬŸƖĲƚШ
ŰŸШůĲƖĦċĬŸЮШ 

EƚƣċƚШ ƣĲŰĬĶŰĦŔċƚШ ŔŰƣĲƖċŊĲůШ ĲŰƣƖĲШ ƚŔШ ĲШ ƓƖŸĬƨǍĲůШ
ĲŉĲŔƣŸƚШĦƨůƨũċƣŔƻŸƚЯШĲǂŔŊŔŰĬŸШƖĲƚƓŸƚƣċƚШĲƚƣƖċƣĳŊŔĦċƚШ
ŔŰƣĲŊƖċĬċƚЯШĲŰƕƨċĬƖċĬċƚШƓŸƖШƨůċШƻŔƚġŸШƖĲŊƨũċƣŹƖŔċШ
ĦŸĲƖĲŰƣĲШĲШŸƖŔĲŰƣċĬċШƓċƖċШŸШŉƨƣƨƖŸЮ 

ΡЮΝЮШÑƖċŰƚŉŸƖůċĩġŸШ EƚƣƖƨƣƨƖċũШ ĬŸШ ÉĲƣŸƖШ ĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚШ ŰċШ EƨƖŸƓċаШ ÑƖċŰƚŔĩġŸШ éĲƖĬĲЯШ
9ŸůƓĲƣŔƣŔƻŔĬċĬĲШĲШÅĲĦŸŰǯŊƨƖċĩġŸШĬŸШ~ĲƖĦċĬŸ95 

ШÑƖċŰƚŔĩġŸШEŰĲƖŊĳƣŔĦċШĲШċШ ĲƨƣƖċũŔĬċĬĲШ9ċƖĤŹŰŔĦċ 

ШůŸĤŔũŔĬċĬĲШĲШŸƚШƣƖċŰƚƓŸƖƣĲƚШŰċШÖŰŔġŸШEƨƖŸƓĲŔċШ
ůċŰƣĶůрƚĲШĦŸůŸШƨůШĬŸƚШƓƖŔŰĦŔƓċŔƚШĲůŔƚƚŸƖĲƚШĬĲШ
ŊċƚĲƚШĦŸůШĲŉĲŔƣŸШĬĲШĲƚƣƨŉċЯШƖĲƓƖĲƚĲŰƣċŰĬŸШĦĲƖĦċШĬĲШ
ƨůШ ƕƨċƖƣŸШ ĬċƚШ ĲůŔƚƚƑĲƚШ ƣŸƣċŔƚШ ĲШ ƖĲŊŔƚƣċŰĬŸШ ƨůШ

 
95ШőƣƣƓƚаооƽƽƽЮĲĲċЮĲƨƖŸƓċЮĲƨоĲŰоŰĲƽƚƖŸŸůоŰĲƽƚоƣƖċŰƚƓŸƖƣрŔŰрĲƨƖŸƓĲШ 
őƣƣƓƚаооƣƖċŰƚƓŸƖƣЮĲĦЮĲƨƖŸƓċЮĲƨоŰĲƽƚрĲƻĲŰƣƚоŰĲƽƚоŰĲƽрĲƨрƣƖċŰƚƓŸƖƣрƖĲƓŸƖƣрĦƨƖƖĲŰƣр
ƣƖĲŰĬƚрċŰĬрŔƚƚƨĲƚрΞΜΞΠрΜΣрΞΤхĲŰШ 
7ĲƣƣĲƖШÖƖĤċŰШ~ŸĤŔũŔƣǃШÂũċǃĤŸŸťЯШÖfÑÂ 

ċƨůĲŰƣŸШ ĬĲƚĬĲШ ΝΦΦΜЯШ ċƓĲƚċƖШ ĬŸƚШ ƓƖŸŊƖĲƚƚŸƚШ
ċũĦċŰĩċĬŸƚШĲůШůċƣĳƖŔċШĬĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċ96ЮШ 

9ŸůШċШċĬŸĩġŸШĬċШxĲŔШEƨƖŸƓĲŔċШĬŸШ9ũŔůċЯШŸƚШEƚƣċĬŸƚр
~ĲůĤƖŸƚШċƚƚƨůŔƖċůШŸШĦŸůƓƖŸůŔƚƚŸШĬĲШċũĦċŰĩċƖШċШ
ŰĲƨƣƖċũŔĬċĬĲШĦũŔůČƣŔĦċШċƣĳШΞΜΡΜЯШƓƖĲƻĲŰĬŸрƚĲШƨůċШ
ƖĲĬƨĩġŸШĬĲЯШƓĲũŸШůĲŰŸƚЯШΡΡӖШĬċƚШĲůŔƚƚƑĲƚШċƣĳШΞΜΟΜШ
ŉċĦĲШċŸƚШŰŖƻĲŔƚШĬĲШΝΦΦΜШĲШƨůċШĬŔůŔŰƨŔĩġŸШĬĲШΦΜӖШĬċƚШ
ĲůŔƚƚƑĲƚШĬŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШċƣĳШΞΜΡΜЮ 

Ш ƣƖċŰƚŔĩġŸШ ƓċƖċШ ůŸĬŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ůċŔƚШ
ƚƨƚƣĲŰƣČƻĲŔƚШ ĦŸůŸШ ċШ ĲũĲƣƖŔǯĦċĩġŸЯШ ŸШ őŔĬƖŸŊĳŰŔŸШ ĲШ
ŸƨƣƖŸƚШ ĦŸůĤƨƚƣŖƻĲŔƚШ ċũƣĲƖŰċƣŔƻŸƚЯШ ŔůƓũŔĦċШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚЯШ ůŸĬĲƖŰŔǍċĩġŸШ ĬĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ ĲŰƣƖĲШ ƖĲĬĲƚШ ĲШ
ċĬċƓƣċĩġŸШ ƣĲĦŰŸũŹŊŔĦċЯШ ĲŰŉƖĲŰƣċŰĬŸШ ĬĲƚċǯŸƚШ
ċƚƚŸĦŔċĬŸƚШċШĦƨƚƣŸƚЯШĦċĬĲŔċƚШĬĲШċĤċƚƣĲĦŔůĲŰƣŸШĲШ
ƖŔƣůŸƚШĬŔŉĲƖĲŰĦŔċĬŸƚШĬĲШĲƻŸũƨĩġŸШŰŸƚШƻČƖŔŸƚШEƚƣċĬŸƚр
~ĲůĤƖŸƚЮ 

ũŔŰőċůĲŰƣŸШ ĦŸůШ ċƚШ ÂŸũŖƣŔĦċƚШ EƨƖŸƓĲŔċƚШ ĬĲШ
~ŸĤŔũŔĬċĬĲШĲШ9ŸůƓĲƣŔƣŔƻŔĬċĬĲ 

§ШĲŰƕƨċĬƖċůĲŰƣŸШŰŸƖůċƣŔƻŸШĲШĲƚƣƖċƣĳŊŔĦŸШŰċĦŔŸŰċũШ
ŔŰƚĲƖĲрƚĲШ ŰƨůċШ ċƖƕƨŔƣĲƣƨƖċШ ĦŸĲƖĲŰƣĲШ ĦŸůШ ċƚШ
ƓƖŔŰĦŔƓċŔƚШ ŔŰŔĦŔċƣŔƻċƚШ ĬċШ ÖŰŔġŸШ EƨƖŸƓĲŔċЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċШ EƚƣƖċƣĳŊŔċШ EƨƖŸƓĲŔċШ ƓċƖċШ ƨůċШ

 
96ШШőƣƣƓƚаооƽƽƽЮĲĲċЮĲƨƖŸƓċЮĲƨоĲŰоċŰċũǃƚŔƚоŔŰĬŔĦċƣŸƖƚоŊƖĲĲŰőŸƨƚĲрŊċƚрĲůŔƚƚŔŸŰƚрŉƖŸůр
ƣƖċŰƚƓŸƖƣШ 

[ŔŊƨƖċШΝΦШтШ9ŸŰƣƖŔĤƨƣŸШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƓċƖċШċƚШĲůŔƚƚƑĲƚШĬĲШŊċƚĲƚШĦŸůШĲŉĲŔƣŸШĲƚƣƨŉċ 
 

[ŸŰƣĲжЮŊĶŰĦŔċЮEƨƖŸƓĲŔċЮĬŸЮ ůĤŔĲŰƣĲ 

https://www.eea.europa.eu/en/newsroom/news/transport-in-europe
https://transport.ec.europa.eu/news-events/news/new-eu-transport-report-current-trends-and-issues-2024-06-27_en
https://transport.ec.europa.eu/news-events/news/new-eu-transport-report-current-trends-and-issues-2024-06-27_en
https://www.eea.europa.eu/en/analysis/indicators/greenhouse-gas-emissions-from-transport
https://www.eea.europa.eu/en/analysis/indicators/greenhouse-gas-emissions-from-transport


 

ΤΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

~ŸĤŔũŔĬċĬĲШ ÉƨƚƣĲŰƣČƻĲũШ ĲШ fŰƣĲũŔŊĲŰƣĲШ ыΞΜΞΜь97ШĲШ ŸШ
ÂċĦƣŸШEĦŸũŹŊŔĦŸШEƨƖŸƓĲƨ98Ю 

~ċŔƚШƖĲĦĲŰƣĲůĲŰƣĲЯШŸШÅĲũċƣŹƖŔŸЮ?ƖċŊőŔШƚŸĤƖĲШŸШ[ƨƣƨƖŸШ
ĬċШ9ŸůƓĲƣŔƣŔƻŔĬċĬĲШEƨƖŸƓĲŔċШыΞΜΞΠь99ШĲШċШ7ƩƚƚŸũċШĬċШ
9ŸůƓĲƣŔƣŔƻŔĬċĬĲШ EƨƖŸƓĲŔċ100Ш ƖĲŉŸƖĩċƖċůШ ċШ
ĦĲŰƣƖċũŔĬċĬĲШĬċШƣƖċŰƚŔĩġŸШƻĲƖĬĲЯШĬċШƣƖċŰƚŔĩġŸШĬŔŊŔƣċũЯШ
ĬċШƖĲƚŔũŔĶŰĦŔċШĲĦŸŰŹůŔĦċШĲШĬċШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШ
ƚŸĦŔċũЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸƚШĦŸŰƣƖċƣŸƚШĬĲШÉÂÑÂШċƚƚƨůĲůрƚĲШ
ĦŸůŸШŔŰƚƣƖƨůĲŰƣŸƚШĦŸŰĦƖĲƣŸƚШĬĲШĲǂĲĦƨĩġŸШĬĲƚƣċƚШ
ƓƖŔŸƖŔĬċĬĲƚЯШĬĲŔǂċŰĬŸШĬĲШƚĲƖШůĲƖŸƚШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШ
ŊĲƚƣġŸШ ŸƓĲƖċĦŔŸŰċũШ ƓċƖċШ ƚĲШ ċǯƖůċƖĲůШ ĦŸůŸШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċЯШ ůċƣĲƖŔċũŔǍċŰĬŸШ
ůĲƣċƚШċůĤŔĲŰƣċŔƚЯШĬŔŊŔƣċŔƚШĲШƚŸĦŔċŔƚЮ 

ÅĲĦŸŰǯŊƨƖċĩġŸШĬŸШ~ĲƖĦċĬŸШEƨƖŸƓĲƨШĲШ ƣƖċƣŔƻŔĬċĬĲШ
ĬŸШ~ĲƖĦċĬŸШÂŸƖƣƨŊƨĶƚ 

ƚШƣƖċŰƚŉŸƖůċĩƑĲƚШĲůШĦƨƖƚŸШŰŸƚШƓƖŔŰĦŔƓċŔƚШůĲƖĦċĬŸƚШ
ĲƨƖŸƓĲƨƚ101ЯШċƚƚŸĦŔċĬċƚШċШƓŸũŖƣŔĦċƚШŰċĦŔŸŰċŔƚШůċŔƚШ
ĲǂŔŊĲŰƣĲƚШ ĲůШ ůċƣĳƖŔċШ ċůĤŔĲŰƣċũЯШ ĲŰĲƖŊĳƣŔĦċШ ĲШ
ǯŰċŰĦĲŔƖċЯШƣĶůШƓƖŸƻŸĦċĬŸШƨůċШƖĲĦŸŰǯŊƨƖċĩġŸШĬŸƚШ
ůŸĬĲũŸƚШ ĬĲШ ŰĲŊŹĦŔŸШ ĬŸƚШ ŊƖċŰĬĲƚШ ŸƓĲƖċĬŸƖĲƚШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚЮ 

ũŊƨŰƚШŸƓĲƖċĬŸƖĲƚШƖĲƣƖċŖƖċůШċШƚƨċШċƣŔƻŔĬċĬĲШĲǂƣĲƖŰċбШ
ŸƨƣƖŸƚШ ĬŔƻĲƖƚŔǯĦċƖċůШ ŊĲŸŊƖċǯċƚЯШ ŔĬĲŰƣŔǯĦċŰĬŸШ
ůĲƖĦċĬŸƚШĦŸůШĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸШĲƚƣČƻĲũШĲШ
ƓƖĲƻŔƚŖƻĲũЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШÂŸƖƣƨŊċũШċǯƖůŸƨрƚĲЯШŰŸШēůĤŔƣŸШĬŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸЯШĦŸůŸШƨůШůĲƖĦċĬŸШċƣƖċƣŔƻŸЯШ
ĦċƖċĦƣĲƖŔǍċĬŸШ ƓŸƖШ ĲƚƣċĤŔũŔĬċĬĲШ ƖĲŊƨũċƣŹƖŔċЯШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũШ ĲШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸЯШ ċƣƖċŔŰĬŸШ ŸƓĲƖċĬŸƖĲƚШ ŔŰƣĲƖŰċĦŔŸŰċŔƚШ ĬĲШ
ƖĲŉĲƖĶŰĦŔċЮ 

ƚШ ċũƣĲƖċĩƑĲƚШ ĬċƚШ ƓŸũŖƣŔĦċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ŰŸƚШ
ůĲƖĦċĬŸƚШ ĲƨƖŸƓĲƨƚШ ƓŸĬĲůШ ċŉĲƣċƖШ ŸШ ƓĲƖǯũШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖĲƚƚċĬŸƚШĲůШÂŸƖƣƨŊċũШƓŸƖШƣƖĶƚШƻŔċƚШ
ƓƖŔŰĦŔƓċŔƚаШŔьШĦċƓċĦŔĬċĬĲШǯŰċŰĦĲŔƖċШĲШĲƚƣƖċƣĳŊŔĦċбШŔŔьШ

 
97ШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоũĲŊċũрĦŸŰƣĲŰƣоÂÑоÑñÑоcÑ~xоеƨƖŔӀ9ExEñаΡΞΜΞΜ?9ΜΤΥΦШ 
98ШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоƖĲƚŸƨƖĦĲЮőƣůũеƨƖŔӀĦĲũũċƖаĤΥΞΥĬΝΣΡрΝĦΞΞрΝΝĲċрΥĦΝŉр
ΜΝċċΤΡĲĬΤΝċΝЮΜΜΜΥЮΜΞо?§9хΝѼŉŸƖůċƣӀÂ?[Ш 
99ШőƣƣƓƚаооĦŸůůŔƚƚŔŸŰЮĲƨƖŸƓċЮĲƨоƣŸƓŔĦƚоĦŸůƓĲƣŔƣŔƻĲŰĲƚƚоĬƖċŊőŔр
ƖĲƓŸƖƣхĲŰеƓƖĲŉxċŰŊӀƓƣѼĲƣƖċŰƚӀƓƣШ 

ċƓĲƣĶŰĦŔċШƓŸƖШůĲƖĦċĬŸƚШĲƚƣČƻĲŔƚбШĲШŔŔŔьШƣƖċŰƚŔĩġŸШƓċƖċШ
ůŸĬĲũŸƚШĬŔŊŔƣċŔƚШĲШůƨũƣŔůŸĬċŔƚЮ 

Ш ůċŰƨƣĲŰĩġŸШ ĬĲШ ƨůШ ċůĤŔĲŰƣĲШ ĦŸŰƣƖċƣƨċũШ
ĦŸůƓĲƣŔƣŔƻŸЯШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ƓƖĲƻŔƚŖƻĲũШ ƖĲƻĲũċрƚĲЯШ
ċƚƚŔůЯШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ƓƖĲƚĲƖƻċƖШ ċШ ċƣƖċƣŔƻŔĬċĬĲШ ĬŸШ
ůĲƖĦċĬŸШŰċĦŔŸŰċũЮ 

ΡЮΞЮШÑƖċŰƚŔĩġŸШ?ŔŊŔƣċũЯШfŰŸƻċĩġŸШÑĲĦŰŸũŹŊŔĦċШĲШ ŸƻŸƚШ
~ŸĬĲũŸƚШĬĲШ~ŸĤŔũŔĬċĬĲ 

Ш ĬŔŊŔƣċũŔǍċĩġŸШ ĦŸŰƚƣŔƣƨŔШ ƨůШ ƻĲƣŸƖШ ĲƚƣƖƨƣƨƖċŰƣĲШ ĬċШ
ƣƖċŰƚŉŸƖůċĩġŸШ ĬŸШ ƚĲƣŸƖЮШ Ш ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШ
ƚŔƚƣĲůċƚШŔŰƣĲũŔŊĲŰƣĲƚШĬĲШĤŔũőĳƣŔĦċЯШůŸŰŔƣŸƖŔǍċĩġŸШĲůШ
ƣĲůƓŸШƖĲċũЯШŔŰƣĲŊƖċĩġŸШĬĲШĬċĬŸƚШĲШƓũċƣċŉŸƖůċƚШĬĲШ
~ŸĤŔũŔƣǃЮċƚЮċЮÉĲƖƻŔĦĲШы~ċċÉьШĲƚƣČШċШƖĲĬĲǯŰŔƖШċШŉŸƖůċШ
ĦŸůŸШŸƚШƨƣŔũŔǍċĬŸƖĲƚШċĦĲĬĲůШċŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШ
ĦŸůŸШŸƚШŸƓĲƖċĬŸƖĲƚШƓũċŰĲŔċůШĲШŊĲƖĲůШŸƚШƚĲƖƻŔĩŸƚЮШ 

ШċĬŸĩġŸШĬĲШƣĲĦŰŸũŸŊŔċƚШĦŸůŸШċШŔŰƣĲũŔŊĶŰĦŔċШċƖƣŔǯĦŔċũШ
ƓĲƖůŔƣĲШ ċƻċŰĩŸƚШ ŰċШ ůċŰƨƣĲŰĩġŸШ ƓƖĲĬŔƣŔƻċЯШ
ŸƣŔůŔǍċĩġŸШ ĬĲШ ƖĲĬĲƚШ ĲШ ŊĲƚƣġŸШ ĬĲШ ǰƨǂŸƚШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚЯШĲŰƕƨċŰƣŸШċШůŸĤŔũŔĬċĬĲШċƨƣŹŰŸůċШƚĲШ
ċƓƖŸǂŔůċШƓƖŸŊƖĲƚƚŔƻċůĲŰƣĲШĬċШċĬŸĩġŸШĦŸůĲƖĦŔċũЮШ 

ÉŔůƨũƣċŰĲċůĲŰƣĲЯШċШĦƖĲƚĦĲŰƣĲШĬĲƓĲŰĬĶŰĦŔċШĬŔŊŔƣċũШ
ċůƓũŔċШ ƖŔƚĦŸƚШ ĦŔĤĲƖŰĳƣŔĦŸƚЯШ ĲǂŔŊŔŰĬŸШ ƖĲŉŸƖĩŸШ ĬċШ
ƖĲƚŔũŔĶŰĦŔċШƣĲĦŰŸũŹŊŔĦċШĲШŔŰƚƣŔƣƨĦŔŸŰċũЮШEƚƣċШƣƖċŰƚŔĩġŸШ
ĲƚƣČШŔŊƨċũůĲŰƣĲШċШƖĲĬĲǯŰŔƖШŸШƓĲƖǯũШĬŸƚШŸƓĲƖċĬŸƖĲƚШ
ƓƖĲƚĲŰƣĲƚШ ŰŸШ ůĲƖĦċĬŸЯШ ƕƨĲШ ƓċƚƚċШ ċШ ŔŰĦũƨŔƖШ ŰġŸШ
ċƓĲŰċƚШ ĲůƓƖĲƚċƚШ ƣƖċĬŔĦŔŸŰċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ůċƚШ
ƣċůĤĳůШ ŊƖƨƓŸƚШ ƣĲĦŰŸũŹŊŔĦŸƚЯШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШƓċƖƣŔũőċĬċШĲШŔŰƻĲƚƣŔĬŸƖĲƚШĲůШŔŰŸƻċĩġŸЮ 

ΡЮΟЮШÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ 9ĲŰƣƖċĬŸШ ŰŸШ ÖƣŔũŔǍċĬŸƖШтШ Ш
ĤŸƖĬċŊĲůШ9ŔƣŔǍĲŰц9ĲŰƣƖŔĦ 

ƓŹƚШċШċŰČũŔƚĲШĬċƚШƕƨĲƚƣƑĲƚШĦũŔůČƣŔĦċƚШĲШĬŸШƓċƓĲũШ
ĬĲƣĲƖůŔŰċŰƣĲШĬŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШŔůƓŸƖƣċШċŊŸƖċШ
ċƓƖŸŉƨŰĬċƖШŸƨƣƖŸШĬŸƚШĬĲƚċǯŸƚШƕƨĲШĲƚƣĲШƚĲƣŸƖШĲŰŉƖĲŰƣċШ
ŰŸШĦŸŰƣĲǂƣŸШċƣƨċũШĲШƕƨĲШƚĲШĦŸŰƚŔĬĲƖċШƓċƖƣŔĦƨũċƖůĲŰƣĲШ

100ШőƣƣƓƚаооĦŸůůŔƚƚŔŸŰЮĲƨƖŸƓċЮĲƨоƣŸƓŔĦƚоĦŸůƓĲƣŔƣŔƻĲŰĲƚƚоĦŸůƓĲƣŔƣŔƻĲŰĲƚƚр
ĦŸůƓċƚƚхƓƣШ 
101Ш?]~ŸƻĲШШыΞΜΞΠШьШÑƖċŰƚƓŸƖƣШŔŰШƣőĲШEƨƖŸƓĲċŰШÖŰŔŸŰЯШĦƨƖƖĲŰƣШƣƖĲŰĬƚШċŰĬШŔƚƚƨĲƚЯШ
ĬŔƚƓŸŰŖƻĲũШĲůШőƣƣƓƚаооƣƖċŰƚƓŸƖƣЮĲĦЮĲƨƖŸƓċЮĲƨоŰĲƽƚрĲƻĲŰƣƚоŰĲƽƚоŰĲƽрĲƨрƣƖċŰƚƓŸƖƣр
ƖĲƓŸƖƣрĦƨƖƖĲŰƣрƣƖĲŰĬƚрċŰĬрŔƚƚƨĲƚрΞΜΞΠрΜΣрΞΤхĲŰШ 

https://eur-lex.europa.eu/legal-content/PT/TXT/HTML/?uri=CELEX:52020DC0789
https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-11ea-8c1f-01aa75ed71a1.0008.02/DOC_1&format=PDF
https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-11ea-8c1f-01aa75ed71a1.0008.02/DOC_1&format=PDF
https://commission.europa.eu/topics/competitiveness/draghi-report_en?prefLang=pt&etrans=pt
https://commission.europa.eu/topics/competitiveness/draghi-report_en?prefLang=pt&etrans=pt
https://commission.europa.eu/topics/competitiveness/competitiveness-compass_pt
https://commission.europa.eu/topics/competitiveness/competitiveness-compass_pt
https://transport.ec.europa.eu/news-events/news/new-eu-transport-report-current-trends-and-issues-2024-06-27_en
https://transport.ec.europa.eu/news-events/news/new-eu-transport-report-current-trends-and-issues-2024-06-27_en


 

ΤΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŔůƓŸƖƣċŰƣĲШрШШċƣƖċƣŔƻŔĬċĬĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШÂƩĤũŔĦŸƚЯШ
ŰċШŹƣŔĦċШĬŸШƓċƚƚċŊĲŔƖŸЮШ 

 ƨůШ ĦĲŰČƖŔŸШ ůċƖĦċĬŸШ ƓŸƖШ ůƩũƣŔƓũċƚШ ƣƖċŰƚŔĩƑĲƚШрШ
ĦũŔůČƣŔĦċЯШĲŰĲƖŊĳƣŔĦċЯШĬŔŊŔƣċũШĲШĬĲůŸŊƖČǯĦċШрШŸШƚĲƣŸƖШ
ĬŸƚШƣƖċŰƚƓŸƖƣĲƚШĲŰĦŸŰƣƖċрƚĲШŰƨůШůŸůĲŰƣŸШĦƖŖƣŔĦŸШĬĲШ
ƣƖċŰƚŉŸƖůċĩġŸШĲƚƣƖƨƣƨƖċũЯШƕƨĲШĲŰƻŸũƻĲШċШŰĲĦĲƚƚŔĬċĬĲШ
ĬĲШ ƖĲŉŸƖĩċƖШ ċШ ċƣƖċƣŔƻŔĬċĬĲШ ĬŸШÑÂЯШ ĦŸŰƣƖċƖŔċŰĬŸШ ċШ
ĬĲƓĲŰĬĶŰĦŔċШ ĬŸШÑfШĲШ ƓƖŸůŸƻĲŰĬŸШ ƓċĬƖƑĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШůċŔƚШĲǯĦŔĲŰƣĲƚШĲШŔŰĦũƨƚŔƻŸƚЮШШ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸƚШĬĲƚċǯŸƚШĬŸШƚĲƣŸƖШŰġŸШƚĲШũŔůŔƣċůШěШ
ĬŔůĲŰƚġŸШƣĲĦŰŸũŹŊŔĦċШŸƨШċůĤŔĲŰƣċũЯШůċƚШċĤƖċŰŊĲůШ
ŔŊƨċũůĲŰƣĲШ ƕƨĲƚƣƑĲƚШ ƖĲũċĦŔŸŰċĬċƚШ ĦŸůШ ċƚШ ŰŸƻċƚШ
ĬŔŰēůŔĦċƚШ ĬĲůŸŊƖČǯĦċƚШ ĲШ ĦŸůƓŸƖƣċůĲŰƣċŔƚЯШ
ċƓƖĲƚĲŰƣċŰĬŸШŰŸƻŸƚШŉċƣŸƖĲƚШĦƖŖƣŔĦŸƚШƕƨĲШĦŸŰĬŔĦŔŸŰċůШ
ċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ƖĲƚƓŸƚƣċШ ěƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬŸƚШ
ĦŔĬċĬġŸƚШĲШĬŸƚШƣĲƖƖŔƣŹƖŔŸƚЮ 

ÑŸƖŰċƖШŸШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШůċŔƚШċƣƖċƣŔƻŸШĲǂŔŊĲШ
ƨůċШċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċЯШĦĲŰƣƖċĬċШŰŸШƨƣŔũŔǍċĬŸƖШĲШ
ƚƨƚƣĲŰƣċĬċШƓŸƖШĦŸŰĬŔĩƑĲƚШĲƚƣƖċƣĳŊŔĦċƚЯШŔŰƚƣŔƣƨĦŔŸŰċŔƚШ
ĲШŸƓĲƖċĦŔŸŰċŔƚШċĬĲƕƨċĬċƚЮШ 

ШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĬĲƻĲШƚĲƖШĲŰƣĲŰĬŔĬċШŰƨůċШ
ƓĲƖƚƓĲƣŔƻċШċůƓũċЯШĦŸŰƚŔĬĲƖċŰĬŸШƣŸĬċШċШĲǂƓĲƖŔĶŰĦŔċШ
љƓŸƖƣċрċрƓŸƖƣċњЯШ ŔŰĦũƨŔŰĬŸШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĲШ
ƓŸŰƣƨċũŔĬċĬĲЯШ ǯċĤŔũŔĬċĬĲШ ĲШ ŉƖĲƕƨĶŰĦŔċЯШ ĦŸŰŉŸƖƣŸЯШ
ƚĲŊƨƖċŰĩċЯШŔŰŉŸƖůċĩġŸШĦũċƖċШĲШĲůШƣĲůƓŸШƖĲċũЯШĤĲůШ
ĦŸůŸШ ċШ ŉċĦŔũŔĬċĬĲШ ŰċƚШ ũŔŊċĩƑĲƚШ ĲŰƣƖĲШ ĬŔŉĲƖĲŰƣĲƚШ
ůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

ШŔŰƣĲŊƖċĩġŸШƣċƖŔŉČƖŔċЯШŉŖƚŔĦċШĲШŸƓĲƖċĦŔŸŰċũШĳШƨůШŉċƣŸƖШ
ƣċůĤĳůШ ĲũĲШĬĲĦŔƚŔƻŸШ ƓċƖċШ ċƨůĲŰƣċƖШ ċШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬĲШŉċĦĲШċŸШÑfЯШƣċũШĦŸůŸШċШŊċƖċŰƣŔċШĬĲШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШƣŸĬċƚШċƚШ
ƓĲƚƚŸċƚЯШ ŔŰĦũƨŔŰĬŸШ ċƚШ ůċŔƚШ ƻƨũŰĲƖČƻĲŔƚЯШ ƓŸƚƚċůШ
ƨƣŔũŔǍċƖШŸШƚŔƚƣĲůċШĬĲШŉŸƖůċШċƨƣŹŰŸůċШĲШĲƕƨŔƣċƣŔƻċЮШ Ш
ǯċĤŔũŔĬċĬĲЯШ ċШ ĦŸŰƣŔŰƨŔĬċĬĲШ ĲШ ċШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĬŸШ
ƚĲƖƻŔĩŸШ ƚġŸШ ŔŊƨċũůĲŰƣĲШ ĲƚƚĲŰĦŔċŔƚШ ƓċƖċШ ŊĲƖċƖШ
ĦŸŰǯċŰĩċЯШ ĲǂŔŊŔŰĬŸШ ĤŸċШ ŊĲƚƣġŸШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ĦċƓċĦŔĬċĬĲШĬĲШċĬċƓƣċĩġŸШċШĦŸŰƣĲǂƣŸƚШƻċƖŔČƻĲŔƚЮ 

ÉĲŊƨŰĬŸШ ŸШ ĲƚƣƨĬŸШ љÉƣƖċƣĲŊŔĦЮ 9ŸŰĬŔƣŔŸŰƚЮ ċŰĬЮ
ÂƖĲƖĲƕƨŔƚŔƖĲƚЮ ƣŸЮ EŰƚƨƖĲЮ ċЮ ÄƨċũŔƣǃЮ ċŰĬЮfŰƣĲŊƖċƣĲĬЮ

 
102ШőƣƣƓƚаооƣƖċŰƚƓŸƖƣЮĲĦЮĲƨƖŸƓċЮĲƨоĬŸĦƨůĲŰƣоĬŸƽŰũŸċĬоŉΞΞΞĲċĬΜрΝΦΞĦрΠΝΟĬрċĬΦΝр
ΜŉΤĬŉĲΣĬĲΦΤĲхĲŰеǯũĲŰċůĲӀE]Ö~ӖΞΜÅĲĦŸůůĲŰĬċƣŔŸŰӖΞΜр
ӖΞΜÂÑÉ~ӖΞΜƚƨĤӖΞΜŊƖŸƨƓӖΞΜрӖΞΜÑ§Âf9ΞЮƓĬŉШ 

ÑƖċŰƚƓŸƖƣЮ ÉǃƚƣĲůжЮ ÂĲƖƚƓĲĦƣŔƻĲƚЮ ŉƖŸůЮ ƣőĲЮ
ƨƣőŸƖŔƣŔĲƚ102њЯШ ƖĲċũŔǍċĬŸШ ƓĲũċШ ÖfÑÂЯШ ċШ ůĲĬŔĩġŸШ

ƚŔƚƣĲůČƣŔĦċШ ĬċШ ƕƨċũŔĬċĬĲЯШ ċƣƖċƻĳƚШ ĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ
ŸĤŢĲƣŔƻŸƚШ ĲШ ĬċШ ċƻċũŔċĩġŸШ ĬċШ ĲǂƓĲƖŔĶŰĦŔċШ ĬŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚ103ЯШ ƚƨƖŊĲШ ĦŸůŸШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ
ƓƖŸůŸƻĲƖШ ċШ ůĲũőŸƖŔċШ ĦŸŰƣŖŰƨċШ ĲШ ƖĲŉŸƖĩċƖШ ċШ
ƣƖċŰƚƓċƖĶŰĦŔċЮ 

~ĲĬŔĬċƚШ ĬĲШ ƓƖŔŸƖŔĬċĬĲШ ċŸШ ƣƖċŰƚƓŸƖƣĲШ ĦŸũĲƣŔƻŸШ ŰŸШ
ĲƚƓċĩŸШ ƓƩĤũŔĦŸЯШ ĦŸůŸШ ĦŸƖƖĲĬŸƖĲƚШ ĬĲĬŔĦċĬŸƚШ ĲШ
ƓƖŔŸƖŔĬċĬĲШƚĲůċŉŹƖŔĦċЯШĦŸŰƣƖŔĤƨĲůШƓċƖċШůĲũőŸƖċƖШċШ
ƻĲũŸĦŔĬċĬĲШĲШċШƖĲŊƨũċƖŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮШÂŸƖШŸƨƣƖŸШũċĬŸЯШ
ƣċůĤĳůШ ċШ ŔŰŸƻċĩġŸШ ƣĲĦŰŸũŹŊŔĦċЯШ ŸƖŊċŰŔǍċĦŔŸŰċũШ ĲШ
ŸƓĲƖċĦŔŸŰċũЯШċũŔċĬċШċШƨůШĦŸůƓƖŸůŔƚƚŸШƓŸũŖƣŔĦŸШŉŸƖƣĲШĲШ
ċŸШǯŰċŰĦŔċůĲŰƣŸШĲƚƣČƻĲũЯШĦŸŰƚƣŔƣƨŔШƨůċШĦŸŰĬŔĩġŸШ
ŔŰĬŔƚƓĲŰƚČƻĲũШƓċƖċШċƚƚĲŊƨƖċƖШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ůċŔƚШ ĲǯĦŔĲŰƣĲƚЯШ ƚƨƚƣĲŰƣČƻĲŔƚШ ĲШ ĦĲŰƣƖċĬŸƚШ ŰċƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШĬċƚШƓĲƚƚŸċƚЮ 

ШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĦŸůШ
љůċŔƚШ ƕƨċũŔĬċĬĲњШ ĦĲŰƣƖċĬċШ ŰŸШ ƨƣŔũŔǍċĬŸƖЯШ ĬĲƻĲШ
ĦŸŰƚŔĬĲƖċƖШƣċůĤĳůШċƚШŰĲĦĲƚƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĬŸƚШ
ĬŔŉĲƖĲŰƣĲƚШƣĲƖƖŔƣŹƖŔŸƚШыƨƖĤċŰŸƚЯШƓĲƖŔƨƖĤċŰŸƚШĲШƖƨƖċŔƚьШ
ċƚƚĲŊƨƖċŰĬŸШċĦĲƚƚŔĤŔũŔĬċĬĲЯШĦŸŰƣŔŰƨŔĬċĬĲШĬĲШƚĲƖƻŔĩŸШ
ĲШ ŔŰƣĲŊƖċĩġŸШ ůŸĬċũЮШ Ш ĲǂƓĲƖŔĶŰĦŔċШ ĦŸůƓũĲƣċШ ĬċШ
ƻŔċŊĲůШ ĲШ ŰġŸШ ċƓĲŰċƚШ ŸШ ĬĲƚĲůƓĲŰőŸШ ŸƓĲƖċĦŔŸŰċũШ
ĬĲƻĲШƚĲƖШŸШŉŸĦŸШĬċШĬĲǯŰŔĩġŸШĬĲШƕƨċũŔĬċĬĲЮ 

ÂŸƖШǯůЯШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШůĲĦċŰŔƚůŸƚШĲǯĦċǍĲƚШĬĲШ
ċƻċũŔċĩġŸШ ĲШ ůĲũőŸƖŔċШ ĦŸŰƣŖŰƨċЯШ ĤĲůШ ĦŸůŸШ ĬĲШ
ůĲĬŔĩġŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШĬŸШĬĲƚĲůƓĲŰőŸЯШċƣƖċƻĳƚШĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШ ĦũċƖŸƚШ ĲШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĳШ ŉƨŰĬċůĲŰƣċũШ
ƓċƖċШ ƓƖŸůŸƻĲƖШ ċШ ůĲũőŸƖŔċШ ĦŸŰƣŖŰƨċШ ĲШ ŉŸĦŸШ ŰŸШ
ƨƣŔũŔǍċĬŸƖЮ  
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ÅĲũċƣŹƖŔŸЮĬŸЮfÑ[ЮёΥΣΤΦђЮ~ĲċƚƨƖŔŰŊЮċŰĬЮéċũƨŔŰŊЮ9ŸŰƻĲŰŔĲŰĦĲЮċŰĬЮÉĲƖƻŔĦĲЮÄƨċũŔƣǃЮ104 

 

§ƚШĲƚŉŸƖĩŸƚШĦŸŰƣŖŰƨŸƚШƓċƖċШůĲũőŸƖċƖШċШƕƨċũŔĬċĬĲШĬŸƚШ
ƚŔƚƣĲůċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ƚġŸШ ŉƨŰĬċůĲŰƣċŔƚШ
ƓċƖċШċƚƚĲŊƨƖċƖШƚŸũƨĩƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШĦĲŰƣƖċĬċƚШŰŸШ
ƨƣŔũŔǍċĬŸƖЯШ ĲǯĦŔĲŰƣĲƚЯШ ƚƨƚƣĲŰƣČƻĲŔƚЯШ ĲƕƨŔƣċƣŔƻċƚШ ĲШ
ĲĦŸŰŸůŔĦċůĲŰƣĲШƻŔČƻĲŔƚЯШƚŸĤƖĲƣƨĬŸШŰƨůШĦŸŰƣĲǂƣŸШĬĲШ
ůƨĬċŰĩċШĬŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШĲШĬĲШĦƖĲƚĦĲŰƣĲШ
ƨƣŔũŔǍċĩġŸШ ĲШ ƓŸƚƚĲШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ŔŰĬŔƻŔĬƨċũЯШ ƕƨĲШ
ĦŸůƓƖŸůĲƣĲůШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũЮ 

EƚƣĲШůĲƚůŸШĬŸĦƨůĲŰƣŸЯШċƣƖċƻĳƚШĬċШċŰČũŔƚĲШĬĲШƚĲƣĲШ
ĬŔůĲŰƚƑĲƚрĦőċƻĲШ ĲШ ĬĲШ ΝΦШ ĲƚƣƨĬŸƚШ ĬĲШ ĦċƚŸШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚЯШ ŔĬĲŰƣŔǯĦŸƨШ ŸƚШ ƓƖĳрƖĲƕƨŔƚŔƣŸƚШ ĲШ ċƚШ
ĦŸŰĬŔĩƑĲƚШ ŉċĦŔũŔƣċĬŸƖċƚШ ċŸШ ŰŖƻĲũШ ĬŸƚШ ůŸĬĲũŸƚШ ĬĲШ
ŊŸƻĲƖŰċĩġŸЯШ ĬŸƚШ ĲŰƕƨċĬƖċůĲŰƣŸƚШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ĲШ
ĬŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ĦŸŸƖĬĲŰċĩġŸШ ƕƨĲШ ƚƨƚƣĲŰƣċůШ
ƨůċШ ƓƖĲƚƣċĩġŸШ ĲǯĦċǍШ ĬŸШ ƚĲƖƻŔĩŸЯШ ĦŸůШ ĲƚƓĲĦŔċũШ
ĲŰŉŸƕƨĲШŰċƚШČƖĲċƚШĬċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƕƨĲШŔŰǰƨĲŰĦŔċůШ
ŸШ ĬĲƚĲůƓĲŰőŸШ ĬŸШ ƚŔƚƣĲůċШ ĲШ ċШ ĲǂƓĲƖŔĶŰĦŔċШ ĬŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚЮ 
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9ŸůШĤċƚĲШŰĲƚƣĲШƣƖċĤċũőŸШĲШċƓŸŔċĬċƚШĲůШĲǂĲůƓũŸƚШ
ĦŸŰĦƖĲƣŸƚЯШŉŸƖċůШŉŸƖůƨũċĬċƚШƕƨċƣƖŸШƖĲĦŸůĲŰĬċĩƑĲƚШ
ƓƖČƣŔĦċƚШĬĲƚƣŔŰċĬċƚШċШċƓŸŔċƖШċƚШ ÑШĲШŸƚШĬŔŉĲƖĲŰƣĲƚШ
ƚƣċťĲőŸũĬĲƖƚШŰċШƓƖŸůŸĩġŸШĬĲШƨůШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ĬĲШĲũĲƻċĬċШƕƨċũŔĬċĬĲЯШƕƨĲШĬĲШƚĲŊƨŔĬċШƣƖċŰƚĦƖĲƻĲůŸƚа 
 

 

  

ЮĬĲǯŰŔĩġŸЮĬĲЮƕƨċũŔĬċĬĲЮŰŸЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮĲǂŔŊĲЮƨůċЮċĤŸƖĬċŊĲůЮŔŰƣĲŊƖċĬċЮĲЮůƨũƣŔĬŔůĲŰƚŔŸŰċũеЮċƚƚĲŰƣĲЮĲůЮƣƖĶƚЮƓŔũċƖĲƚЮ
ŔŰƣĲƖũŔŊċĬŸƚж 
 
EůЮƓƖŔůĲŔƖŸЮũƨŊċƖеЮƨůċЮƓĲƖƚƓĲƣŔƻċЮĦĲŰƣƖċĬċЮŰŸЮƨƣŔũŔǍċĬŸƖеЮƕƨĲЮĦŸŰƚŔĬĲƖċЮƣŸĬċЮċЮƻŔċŊĲůЮƓŸƖƣċцċцƓŸƖƣċдЮfƚƣŸЮŔůƓũŔĦċЮċƚƚĲŊƨƖċƖЮ
ƚĲƖƻŔĩŸƚЮŉƖĲƕƨĲŰƣĲƚеЮƓŸŰƣƨċŔƚеЮũŔůƓŸƚеЮĦŸŰŉŸƖƣČƻĲŔƚЮĲЮċĦĲƚƚŖƻĲŔƚЮёŉŖƚŔĦċЮĲЮĦŸŊŰŔƣŔƻċůĲŰƣĲђеЮŔŰŉŸƖůċĩġŸЮĦũċƖċЮĲЮũŔŊċĩƑĲƚЮ
ǰƨŔĬċƚЮĲŰƣƖĲЮĬŔŉĲƖĲŰƣĲƚЮůŸĬŸƚЮĲЮŸƓĲƖċĬŸƖĲƚд 
 
EůЮƚĲŊƨŰĬŸЮũƨŊċƖеЮċЮƕƨċũŔĬċĬĲЮĬĲƻĲЮĲƚƣċƖЮċũŔŰőċĬċЮĦŸůЮŸƚЮŸĤŢĲƣŔƻŸƚЮĲƚƣƖċƣĳŊŔĦŸƚеЮƓŸũŖƣŔĦŸƚЮĲЮũĲŊċŔƚЮĬċƚЮċƨƣŸƖŔĬċĬĲƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲдЮÂċƖċЮċũĳůЮĬċЮĦŸŰƣŔŰƨŔĬċĬĲЮĬŸЮƚĲƖƻŔĩŸеЮŔŰĦũƨŔЮůĲƣċƚЮůċŔƚЮċůƓũċƚЮĦŸůŸЮċЮƓƖŸůŸĩġŸЮĬŸЮċĦĲƚƚŸЮċŸЮĲůƓƖĲŊŸеЮċЮ
ĲƕƨŔĬċĬĲЮƚŸĦŔċũеЮċЮƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮċůĤŔĲŰƣċũеЮċЮƖĲĬƨĩġŸЮĬċƚЮĲůŔƚƚƑĲƚЮĬĲЮĦċƖĤŸŰŸЮĲЮċЮƖĲƚŔũŔĶŰĦŔċЮĬŸЮƚŔƚƣĲůċд 
 
EůЮƣĲƖĦĲŔƖŸЮũƨŊċƖеЮĲǂŔŊĲЮĦŸŰĬŔĩƑĲƚЮƚŹũŔĬċƚЮĬĲЮĬĲƚĲůƓĲŰőŸЮĲЮĬĲЮƓƖĲƚƣċĩġŸЮĬŸЮƚĲƖƻŔĩŸеЮĤċƚĲċĬċƚЮŰƨůċЮƖĲƓċƖƣŔĩġŸЮĦũċƖċЮĬĲЮ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚЮĲŰƣƖĲЮċƨƣŸƖŔĬċĬĲƚЮĲЮŸƓĲƖċĬŸƖĲƚеЮĤĲůЮĦŸůŸЮŰƨůċЮċĬĲƕƨċĬċЮŊĲƚƣġŸЮĬċƚЮĬŔŰēůŔĦċƚЮĬĲЮůĲƖĦċĬŸеЮ
ŊċƖċŰƣŔŰĬŸЮƻŔċĤŔũŔĬċĬĲЮŸƓĲƖċĦŔŸŰċũЮĲЮƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮċЮũŸŰŊŸЮƓƖċǍŸд 
 
§ЮĲƕƨŔũŖĤƖŔŸЮĲŰƣƖĲЮĲƚƣċƚЮƣƖĶƚЮĬŔůĲŰƚƑĲƚЮĳЮĲƚƚĲŰĦŔċũЮƓċƖċЮůċŰƣĲƖЮĲЮůĲũőŸƖċƖЮċЮƕƨċũŔĬċĬĲЮĬŸЮƚĲƖƻŔĩŸдЮÑċũЮŔůƓũŔĦċЮŰġŸЮċƓĲŰċƚЮ
ůĲũőŸƖŔċƚЮŸƓĲƖċĦŔŸŰċŔƚеЮůċƚЮƣċůĤĳůЮŔŰƻĲƚƣŔůĲŰƣŸЮŰċЮůŸĬĲƖŰŔǍċĩġŸеЮƖĲŰŸƻċĩġŸЮŸƨЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬĲЮŰŸƻŸƚЮċƣŔƻŸƚеЮ
ĦŸůŸЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮĲЮůċƣĲƖŔċũЮĦŔƖĦƨũċŰƣĲд 
 
EƚƣċЮċĤŸƖĬċŊĲůЮċƚƚĲŰƣċЮċŔŰĬċЮĲůЮĦŔŰĦŸЮƓƖŔŰĦŖƓŔŸƚЮŉƨŰĬċůĲŰƣċŔƚжЮĬŔƚƣŔŰŊƨŔƖЮĦũċƖċůĲŰƣĲЮĲŰƣƖĲЮƖĲƕƨŔƚŔƣŸƚЮĲƚƚĲŰĦŔċŔƚЮĲЮ
ŸĤŢĲƣŔƻŸƚЮċƚƓŔƖċĦŔŸŰċŔƚеЮċƚƚĲŊƨƖċŰĬŸЮƚĲůƓƖĲЮƨůЮŰŖƻĲũЮůŖŰŔůŸЮĬĲЮƕƨċũŔĬċĬĲзЮŊċƖċŰƣŔƖЮĦŸŰƚŔƚƣĶŰĦŔċЮĲŰƣƖĲЮĬŔŉĲƖĲŰƣĲƚЮůŸĬŸƚЮ
ĬĲЮƣƖċŰƚƓŸƖƣĲЮŰƨůċЮƖĲĬĲЮůƨũƣŔůŸĬċũЮŔŰƣĲŊƖċĬċзЮċƚƚĲŊƨƖċƖЮĦŸŰƣŔŰƨŔĬċĬĲЮĬŸЮƚĲƖƻŔĩŸЮĦŸůЮǰĲǂŔĤŔũŔĬċĬĲЮƓċƖċЮƖĲƚƓŸŰĬĲƖЮċЮ
ċũƣĲƖċĩƑĲƚЮƓũċŰĲċĬċƚЮŸƨЮŔůƓƖĲƻŔƚƣċƚзЮċĬŸƣċƖЮƨůċЮƓĲƖƚƓĲƣŔƻċЮƣĲƖƖŔƣŸƖŔċũеЮƖĲĦŸŰőĲĦĲŰĬŸЮƕƨĲЮċƚЮĲǂƓĲĦƣċƣŔƻċƚЮƻċƖŔċůЮĲŰƣƖĲЮ
ĦŸŰƣĲǂƣŸƚЮƨƖĤċŰŸƚеЮƚƨĤƨƖĤċŰŸƚЮĲЮƖƨƖċŔƚзЮĲЮƓƖŸůŸƻĲƖЮċЮŔŰŸƻċĩġŸеЮĲŰƣĲŰĬŔĬċЮŰġŸЮċƓĲŰċƚЮĦŸůŸЮċĬŸĩġŸЮĬĲЮŰŸƻċƚЮƣĲĦŰŸũŸŊŔċƚеЮ
ůċƚЮƣċůĤĳůЮĦŸůŸЮůĲũőŸƖŔċЮĦŸŰƣŖŰƨċЮŰċЮĦŸŰĦĲĩġŸЮĲЮƓƖĲƚƣċĩġŸЮĬŸƚЮƚĲƖƻŔĩŸƚеЮŸƖŔĲŰƣċĬċЮƓċƖċЮċЮĦƖŔċĩġŸЮĬĲЮƻċũŸƖЮĲЮƓċƖċЮċЮ
ƖĲƚƓŸƚƣċЮěƚЮŰĲĦĲƚƚŔĬċĬĲƚЮĲůĲƖŊĲŰƣĲƚЮĬċЮƚŸĦŔĲĬċĬĲд 
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ΤΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 ĲƚƣċШ ůĲĬŔĬċЯШ ĲŰƣĲŰĬĲШ ŸШ ÅĲŊƨũċĬŸƖШ ƕƨĲШ ƨůċШ
ċĤŸƖĬċŊĲůШƻĲƖĬċĬĲŔƖċůĲŰƣĲШĦĲŰƣƖċĬċШŰŸШƨƣŔũŔǍċĬŸƖШ
ƓƖĲƚƚƨƓƑĲШŸƨƻŔƖШĬĲШŉŸƖůċШĲƚƣƖƨƣƨƖċĬċЯШƚŔƚƣĲůČƣŔĦċШĲШ
ƣƖċŰƚƓċƖĲŰƣĲШƕƨĲůШƨƣŔũŔǍċШŸШƚŔƚƣĲůċЮШ ƚШƖĲĦũċůċĩƑĲƚЯШ
ċƚШ ƚƨŊĲƚƣƑĲƚШ ĲШ ŸƚШ ƓĲĬŔĬŸƚШ ĬĲШ ĲƚĦũċƖĲĦŔůĲŰƣŸШ
ĦŸŰƚƣŔƣƨĲůШ ƨůċШ ŉŸŰƣĲШ ƓƖŔƻŔũĲŊŔċĬċШ ĬĲШ ŔŰŉŸƖůċĩġŸШ
ƚŸĤƖĲШ ŉċũőċƚШ ŸƓĲƖċĦŔŸŰċŔƚЯШ ƓƖŸĤũĲůċƚШ ƖĲĦŸƖƖĲŰƣĲƚЯШ
ƓĲƖĦĲĩƑĲƚШ ĬĲШ ƕƨċũŔĬċĬĲШ ĲШ ŰĲĦĲƚƚŔĬċĬĲƚШ ŰġŸШ
ƚċƣŔƚŉĲŔƣċƚЮШÄƨċŰĬŸШĬĲƻŔĬċůĲŰƣĲШƣƖċƣċĬċƚЯШĬĲŔǂċůШĬĲШ
ƚĲƖШċƓĲŰċƚШƖĲċĩƑĲƚШƓŸŰƣƨċŔƚШĲШƓċƚƚċůШċШŔŰƣĲŊƖċƖШŸШ
ƓƖŸĦĲƚƚŸШĬĲШƓũċŰĲċůĲŰƣŸШĲШĬĲĦŔƚġŸЮ 

EƚƣċШ ƖĲũċĩġŸШ ĲŰƣƖĲШ ƨůċШ ĲƚƣƖċƣĳŊŔċШ љĦĲŰƣƖċĬċШ ŰŸШ
ƨƣŔũŔǍċĬŸƖњШĲШƨůШƚŔƚƣĲůċШĲǯĦċǍШĬĲШċƓŸŔŸШċŸШĦũŔĲŰƣĲШ
ƓŸĬĲШ ĲƚƣƖƨƣƨƖċƖрƚĲШ ĲůШ ĦŔŰĦŸШ ĬŔůĲŰƚƑĲƚШ
ŉƨŰĬċůĲŰƣċŔƚа 
 

 

 

 

 

ÅE9§~E ? <4§ШΝШтШÅE[§Å< ÅШ Ш]§éEÅ  <4§ШEШ Ш9§x 7§Å <4§Шы héExШEÉÑÅ ÑF]f9§ь 
FШĲƚƚĲŰĦŔċũШŉŸƖƣċũĲĦĲƖШŸƚШůŸĬĲũŸƚШĬĲШŊŸƻĲƖŰċĩġŸШĲШĬĲШĦŸŸƓĲƖċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШƓŸƖШŉŸƖůċШċШŊċƖċŰƣŔƖШ
ƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШĲũĲƻċĬċШƕƨċũŔĬċĬĲШĲШĦĲŰƣƖċĬŸƚШŰŸШƨƣŔũŔǍċĬŸƖЮШÑċũШŔůƓũŔĦċШĬĲǯŰŔƖШĦũċƖċůĲŰƣĲШċƚШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĲŰƣƖĲШ ÑШĲШ§ƓĲƖċĬŸƖĲƚЯШĦƖŔċƖШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШċŸШĬĲƚĲůƓĲŰőŸШĲШěШŔŰŸƻċĩġŸШ
ĲШċƚƚĲŊƨƖċƖШƨůċШƖĲƓċƖƣŔĩġŸШĲƚƣƖċƣĳŊŔĦċШĬċШƓƖŸƓƖŔĲĬċĬĲШĬŸƚШċƣŔƻŸƚЮШEǂŔŊĲШċŔŰĬċШǯŰċŰĦŔċůĲŰƣŸШĲƚƣČƻĲũШĲШ
ċĬĲƕƨċĬŸЯШƨůċШŊĲƚƣġŸШĲǯĦŔĲŰƣĲШĬŸƚШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚШĲШċШċĬŸĩġŸШĬĲШƓŸũŖƣŔĦċƚШũŸĦċŔƚШĬĲШċƓŸŔŸЯШĦŸůŸШ
ĦŸƖƖĲĬŸƖĲƚШƓƖŔŸƖŔƣČƖŔŸƚШƓċƖċШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĲШůĲĬŔĬċƚШĬĲШŊĲƚƣġŸШĬŸШĲƚƣċĦŔŸŰċůĲŰƣŸЮ 
 
ÅE9§~E ? <4§ШΞШтШ?E[f fÅШ ШÄÖ xf? ?EШ?§ШÉEÅéf<§Ш ШÂ ÅÑfÅШ?§ШÖÑfxfü ?§ÅШEШ? ÉШ
 E9EÉÉf? ?EÉШÑEÅÅfÑ§Åf fÉШы héExШÑ Ñf9§ь 
ШƕƨċũŔĬċĬĲШĬĲƻĲШƚĲƖШċƻċũŔċĬċШĦŸůШĤċƚĲШŰċШĲǂƓĲƖŔĶŰĦŔċШĦŸůƓũĲƣċШĬŸШƨƣŔũŔǍċĬŸƖЯШĦŸŰƚŔĬĲƖċŰĬŸШċƚШ

ĲƚƓĲĦŔǯĦŔĬċĬĲƚШĬŸƚШĦŸŰƣĲǂƣŸƚШƨƖĤċŰŸЯШƓĲƖŔƨƖĤċŰŸШĲШƖƨƖċũЮШFШŉƨŰĬċůĲŰƣċũШŊċƖċŰƣŔƖШĦŸŰƣŔŰƨŔĬċĬĲЯШ
ƖĲŊƨũċƖŔĬċĬĲЯШŔŰƣĲŊƖċĩġŸШůŸĬċũШĲШƨůċШƻŔċŊĲůШљƓŸƖƣċрċрƓŸƖƣċњШǰƨŔĬċЮШ?ĲƻĲШƣċůĤĳůШƖĲĦŸŰőĲĦĲƖрƚĲШŸШ
ƓċƓĲũШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШĬĲШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЯШĲƕƨŔĬċĬĲШƚŸĦŔċũЯШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШ
ĲĦŸŰŹůŔĦċШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũЮШfůƓŸƖƣċШƓƖŔŸƖŔǍċƖШŸƚШċƣƖŔĤƨƣŸƚШĲƚƚĲŰĦŔċŔƚШĬŸШƚĲƖƻŔĩŸЯШƚĲůШ
ƓĲƖĬĲƖШċůĤŔĩġŸШŰċШůĲũőŸƖŔċШĦŸŰƣŖŰƨċЮ 
 
ÅE9§~E ? <4§ШΟШтШf~ÂxE~E Ñ ÅШÖ~ШÉfÉÑE~ ШÅ§7ÖÉÑ§Ш?EШ~E?f<4§Ш?EШ?EÉE~ÂE c§Ш
ы héExШ§ÂEÅ 9f§  xь 
ШůŸŰŔƣŸƖŔǍċĩġŸШƚŔƚƣĲůČƣŔĦċШĬċШƕƨċũŔĬċĬĲШĳШĦƖƨĦŔċũШƓċƖċШċƚƚĲŊƨƖċƖШċũŔŰőċůĲŰƣŸШĦŸůШŸĤŢĲƣŔƻŸƚШ

ĲƚƣƖċƣĳŊŔĦŸƚШĲШƓƖŸůŸƻĲƖШůĲũőŸƖŔċШĦŸŰƣŖŰƨċЮШ?ĲƻĲůШƚĲƖШĬĲǯŰŔĬŸƚШŔŰĬŔĦċĬŸƖĲƚШŸĤŢĲƣŔƻŸƚШĲШƚƨĤŢĲƣŔƻŸƚЯШ
ĦŸůШĲŰƻŸũƻŔůĲŰƣŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШŊċƖċŰƣŔŰĬŸШƣƖċŰƚƓċƖĶŰĦŔċШĲШƓƖĲƚƣċĩġŸШĬĲШĦŸŰƣċƚЮШ§ƚШuÂfƚШĬĲƻĲůШ
ĲƚƣċƖШċũŔŰőċĬŸƚШĦŸůШůĲƣċƚШĦŸůŸШĲǂƓċŰƚġŸШĬċШƖĲĬĲЯШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШĲƕƨŔĬċĬĲЮШ ШƓċĬƖŸŰŔǍċĩġŸШĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШĲШŸШƖĲĦƨƖƚŸШċШŉĲƖƖċůĲŰƣċƚШĦŸůŸШċШŔŰƣĲũŔŊĶŰĦŔċШċƖƣŔǯĦŔċũШыf ьШƓŸĬĲůШƖĲŉŸƖĩċƖШċШĦċƓċĦŔĬċĬĲШĬĲШ
ċŰČũŔƚĲЯШĦŸůƓċƖċĩġŸШĲШĬĲĦŔƚġŸШŔŰŉŸƖůċĬċЮ 
 
ÅE9§~E ? <4§ШΠШтШÂÅ§~§éEÅШf §é <4§Ш]Å ?Ö xШEШf 9xÖÉfé Ш xf c ? Ш9§~Ш
Â§xhÑf9 ÉШÂ×7xf9 É 
ШŔŰŸƻċĩġŸШĬĲƻĲШƖĲŉŸƖĩċƖШċШċĦĲƚƚŔĤŔũŔĬċĬĲЯШċШŔŰƣĲŊƖċĩġŸШĬŸШƚŔƚƣĲůċШĲШċШƖĲƚŔũŔĶŰĦŔċШċШũŸŰŊŸШƓƖċǍŸЮШ?ĲƻĲШ

ƚĲƖШċŰƣĲĦŔƓċƣŹƖŔċЯШŸƖŔĲŰƣċĬċШƓċƖċШŰĲĦĲƚƚŔĬċĬĲƚШƖĲċŔƚШĲШŰġŸШũŔůŔƣċĬċШěШƣĲĦŰŸũŸŊŔċЯШċĤƖċŰŊĲŰĬŸШƣċůĤĳůШ
ŰŸƻŸƚШůŸĬĲũŸƚШĬĲШƚĲƖƻŔĩŸЯШĲƚƣƖƨƣƨƖċƚШŸƖŊċŰŔǍċĦŔŸŰċŔƚШĲШƓƖČƣŔĦċƚШŸƓĲƖċĦŔŸŰċŔƚЮШ ĤŸƖĬċŊĲŰƚШĦƖŔċƣŔƻċƚШĲШ
ĬĲШĤċŔǂŸШĦƨƚƣŸШƓŸĬĲůШŊĲƖċƖШůĲũőŸƖŔċƚШƚŔŊŰŔǯĦċƣŔƻċƚЯШĬĲƚĬĲШƕƨĲШċƓŸŔċĬċƚШƓŸƖШƨůШċůĤŔĲŰƣĲШĬŔŊŔƣċũШ
ƚĲŊƨƖŸШĲШǯČƻĲũЮШ~ĲũőŸƖċƖШŸШƚĲƖƻŔĩŸШĲǂŔŊĲШŉƖĲƕƨĲŰƣĲůĲŰƣĲШƖĲƓĲŰƚċƖШċШƨƣŔũŔǍċĩġŸШĬŸƚШƖĲĦƨƖƚŸƚШĲШŸШ
ĬĲƚĲŰőŸШĬċƚШƚŸũƨĩƑĲƚЮ 



 

ΤΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƚƚŔůЯШŰŸШĦŸŰƣĲǂƣŸШĬċƚШƖĲĦŸůĲŰĬċĩƑĲƚШĦĲŰƣƖċĬċƚШŰŸШ
ƨƣŔũŔǍċĬŸƖЯШ ƨůШ ƚŔƚƣĲůċШ ƖŔŊŸƖŸƚŸШ ĬĲШ ƖĲĦũċůċĩƑĲƚШ ĲШ
ċƓŸŔŸШċŸШĦũŔĲŰƣĲШĦŸŰƚƣŔƣƨŔШƨůШƓŔũċƖШŸƓĲƖċĦŔŸŰċũШĬċШ
ŊŸƻĲƖŰċĩġŸШ ĬċШ ƕƨċũŔĬċĬĲЮШ EũĲШ ƓĲƖůŔƣĲШ ċũŔŰőċƖШ ċШ
ƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШĦŸůШċƚШĲǂƓĲĦƣċƣŔƻċƚШƖĲċŔƚШĬċШ
ƓŸƓƨũċĩġŸЯШƖĲŉŸƖĩċƖШċШċĦĦŸƨŰƣċĤŔũŔƣǃШĬċƚШĲŰƣŔĬċĬĲƚШ
ƖĲƚƓŸŰƚČƻĲŔƚШĲШƣƖċŰƚŉŸƖůċƖШċШĲǂƓĲƖŔĶŰĦŔċШĬŸШƨƣŔũŔǍċĬŸƖШ
ŰƨůШ ĲũĲůĲŰƣŸШ ĦĲŰƣƖċũШ ĬċШ ŊĲƚƣġŸШ ĲƚƣƖċƣĳŊŔĦċШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

 ĲƚƣĲШēůĤŔƣŸЯШŸШÅĲŊƨũċĬŸƖШƣĲŰĬŸШƓƖĲƚĲŰƣĲШċƚШƚƨċƚШ
ċƣƖŔĤƨŔĩƑĲƚШĲůШůċƣĳƖŔċШĬĲШĬĲŉĲƚċШĬŸƚШĦŸŰƚƨůŔĬŸƖĲƚЯШ
ĦƖŔŸƨШ ŸШ љÂŸƖƣċũШ ĬŸШ ÖƣŔũŔǍċĬŸƖњШтШĬŔƚƓŸŰŖƻĲũШ ĲůШ
őƣƣƓƚаооƖĲĦũċůċĦŸĲƚЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоШ ƕƨĲШ ũőĲШ
ƓĲƖůŔƣĲШ ĲШ ĬĲƣĲƣċƖШ ĲШ ĦŸƖƖŔŊŔƖШ ĦŸůƓŸƖƣċůĲŰƣŸƚШ
ŔƖƖĲŊƨũċƖĲƚШĬŸƚШŸƓĲƖċĬŸƖĲƚШĲĦŸŰŹůŔĦŸƚЯШĤĲůШĦŸůŸШ
ŔĬĲŰƣŔǯĦċƖШŸƓŸƖƣƨŰŔĬċĬĲƚШƓċƖċШƖĲŉŸƖĩċƖШċШƓƖŸƣĲĩġŸШĬŸƚШ
ƨƣŔũŔǍċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШĬĲШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЮШ 

ÄƨċŰĬŸШċШ ~ÑШƖĲĦĲĤĲШƨůċШƖĲĦũċůċĩġŸШƓƖŸĦĲĬĲШěШ
ċŰČũŔƚĲШ ĬċШ ƚŔƣƨċĩġŸШ ĬĲƚĦƖŔƣċЯШ ƚĲŰĬŸШ ċШ ůĲƚůċШ

ǯƚĦċũŔǍċĬċШ ĦċƚŸШ ƚĲШ ƻĲƖŔǯƕƨĲůШ ŔŰĬŖĦŔŸƚШ ĬĲШ ƕƨĲШ ŸШ
ŸƓĲƖċĬŸƖШĲĦŸŰŹůŔĦŸШƖĲĦũċůċĬŸШƻŔŸũŸƨШċũŊƨůċШƖĲŊƖċШ
ĦƨŢŸШĦƨůƓƖŔůĲŰƣŸШĦċŔĤċШěШ ~ÑШƚƨƓĲƖƻŔƚŔŸŰċƖЮШÉĲШŉŸƖШ
ƓŸƚƚŖƻĲũШ ƖĲƨŰŔƖШ ƓƖŸƻċШ ĬċШ ĦŸŰĬƨƣċШ ĬŸШ ŸƓĲƖċĬŸƖЯШ ĳШ
ŔŰƚƣċƨƖċĬŸШ ƨůШ ƓƖŸĦĲƚƚŸШ ĬĲШ ĦŸŰƣƖċŸƖĬĲŰċĩġŸШ ƕƨĲШ
ƓŸĬĲШ ƣĲƖůŔŰċƖШĦŸůШ ċШ ċƓũŔĦċĩġŸШ ĬĲШ ƨůċШ ƚċŰĩġŸЮШ
9ŸŰƣƨĬŸШ ċШ ~ÑШ ŰġŸШ ŔŰƣĲƖƻĳůШ ĬŔƖĲƣċůĲŰƣĲШ ŰŸƚШ
ĦŸŰǰŔƣŸƚШĲŰƣƖĲШƨƣŔũŔǍċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚШĬĲШůŸĤŔũŔĬċĬĲШ
ĲШƣƖċŰƚƓŸƖƣĲƚШĲШŸƓĲƖċĬŸƖĲƚШĲĦŸŰŹůŔĦŸƚЮ 
 

 

 

 

  

ΝЮШEÉ9ÖÑ Ш Ñfé ШEШ~§ fÑ§Åfü <4§ШÂEÅ~  E ÑE 
ÖůШƚŔƚƣĲůċШŸƖŊċŰŔǍċĬŸШĬĲШƖĲĦũċůċĩƑĲƚШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШƓċĬƖƑĲƚЯШƖĲĦŸƖƖĶŰĦŔċШĬĲШƓƖŸĤũĲůċƚШ
ыƓŸŰƣƨċũŔĬċĬĲЯШŔŰŉŸƖůċĩġŸЯШċĦĲƚƚŔĤŔũŔĬċĬĲЯШƚĲŊƨƖċŰĩċьШĲШǍŸŰċƚШĦƖŖƣŔĦċƚШĬċШƖĲĬĲЮШ ШċŰČũŔƚĲШƚŔƚƣĲůČƣŔĦċШ
ĬĲƚƣĲƚШĬċĬŸƚШĦŸůƓũĲůĲŰƣċШŸƚШŔŰĬŔĦċĬŸƖĲƚШŸƓĲƖċĦŔŸŰċŔƚШƣƖċĬŔĦŔŸŰċŔƚШыuÂfƚьШĲШċĦƖĲƚĦĲŰƣċШċШĬŔůĲŰƚġŸШ
ĬċШƕƨċũŔĬċĬĲШƓĲƖĦĲĤŔĬċЮ 
 
ΞЮШÑÅ  ÉÂ ÅI 9f ШEШ9§ [f  < Шf ÉÑfÑÖ9f§  x 
ШƖĲƚƓŸƚƣċШĦĳũĲƖĲЯШŉƨŰĬċůĲŰƣċĬċШĲШůŸŰŔƣŸƖŔǍċĬċШěƚШƖĲĦũċůċĩƑĲƚШƖĲŉŸƖĩċШċШĦŸŰǯċŰĩċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШ

ŰċƚШċƨƣŸƖŔĬċĬĲƚШĲШŰŸƚШŸƓĲƖċĬŸƖĲƚЮШ ШƣƖċŰƚƓċƖĶŰĦŔċШŰŸƚШƣĲůƓŸƚШĬĲШƖĲƚƓŸƚƣċШĲШŰċШƖĲƚŸũƨĩġŸШĬŸƚШ
ƓƖŸĤũĲůċƚШĳШĲƚƚĲŰĦŔċũШƓċƖċШĦƖĲĬŔĤŔũŔǍċƖШŸШƚŔƚƣĲůċЮ 
 
ΟЮШf ÑE]Å <4§Ш9§~Ш§ШÉfÉÑE~ Ш?EШ~E?f<4§Ш?EШ?EÉE~ÂE c§ 
§ƚШĬċĬŸƚШƓƖŸƻĲŰŔĲŰƣĲƚШĬċƚШƖĲĦũċůċĩƑĲƚЯШĦŸŰŢƨŰƣċůĲŰƣĲШĦŸůШŸƚШƖĲƚƨũƣċĬŸƚШĬŸƚШŔŰƕƨĳƖŔƣŸƚШěШ
ƚċƣŔƚŉċĩġŸЯШĬĲƻĲůШċũŔůĲŰƣċƖШŸШƚŔƚƣĲůċШĬĲШċƻċũŔċĩġŸШĬċШƕƨċũŔĬċĬĲШĲЯШƕƨċŰĬŸШċƓũŔĦČƻĲũЯШŸƚШůĲĦċŰŔƚůŸƚШ
ĦŸŰƣƖċƣƨċŔƚШĬĲШŔŰĦĲŰƣŔƻŸƚШĲШƓĲŰċũŔǍċĩƑĲƚЮШ?ĲƚƣċШŉŸƖůċЯШċШĲǂƓĲƖŔĶŰĦŔċШƖĲċũШĬŸШƨƣŔũŔǍċĬŸƖШƓċƚƚċШċШƣĲƖШ
ŔůƓċĦƣŸШĬŔƖĲƣŸШŰċШŊĲƚƣġŸШĲШŰŸШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũЮ 
 
ΠЮШ~Exc§Åf Ш9§ Ñh Ö Ш?§ШÉEÅéf<§ 
ÖůШƚŔƚƣĲůċШƖŸĤƨƚƣŸШŰġŸШƚĲШũŔůŔƣċШċШƖĲƚƓŸŰĬĲƖЯШůċƚШƚŔůШĲШƣċůĤĳůЯШċШŔĬĲŰƣŔǯĦċƖШċƚШĦċƨƚċƚШĲƚƣƖƨƣƨƖċŔƚЯШċШ
ƓƖŸůŸƻĲƖШċĩƑĲƚШĦŸƖƖĲƣŔƻċƚШĲШċШċĦŸůƓċŰőċƖШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШůĲũőŸƖŔċƚЮШ§ШŸĤŢĲƣŔƻŸШĬĲƻĲШƚĲƖШƖĲĬƨǍŔƖШ
ċШƖĲŔŰĦŔĬĶŰĦŔċШĲШŰġŸШċƓĲŰċƚШƖĲƚŸũƻĲƖШĦċƚŸƚШŔŰĬŔƻŔĬƨċŔƚЮ 
 
ÂċƖċШƚĲƖШŔŰĦũƨƚŔƻŸЯШŸШƚŔƚƣĲůċШĬĲШċƓŸŔŸШċŸШĦũŔĲŰƣĲШĬĲƻĲШĬŔƚƓŸŰŔĤŔũŔǍċƖШůƩũƣŔƓũŸƚШĦċŰċŔƚШыĬŔŊŔƣċũЯШƣĲũĲŉŹŰŔĦŸЯШ
ƓƖĲƚĲŰĦŔċũьЯШŊċƖċŰƣŔƖШċĦĲƚƚŔĤŔũŔĬċĬĲШũŔŰŊƨŖƚƣŔĦċШĲШŉƨŰĦŔŸŰċũШĲШċƚƚĲŊƨƖċƖШƕƨĲШĬŔŉĲƖĲŰƣĲƚШƓĲƖǯƚШĬĲШ
ƨƣŔũŔǍċĬŸƖĲƚЯШŔŰĦũƨŔŰĬŸШƓŸƓƨũċĩġŸШƚĳŰŔŸƖШŸƨШĦŸůШũŔůŔƣċĩƑĲƚШĬŔŊŔƣċŔƚШĦŸŰƚĲŊƨĲůШċĦĲĬĲƖШċŸШƚĲƖƻŔĩŸЮ 

https://reclamacoes.amt-autoridade.pt/


 

ΤΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΡЮΠЮШ?ŔŰēůŔĦċƚШEƚƣƖƨƣƨƖċŔƚШĬŸШ~ĲƖĦċĬŸШÂŸƖƣƨŊƨĶƚ105 

§ШƚĲƣŸƖШĬŸƚШ ƣƖċŰƚƓŸƖƣĲƚШĲůШÂŸƖƣƨŊċũШĲŰĦŸŰƣƖċрƚĲЯШ
ŰƨůШ ƓĲƖŖŸĬŸШ ĬĲШ ƣƖċŰƚŉŸƖůċĩġŸШ ƓƖŸŉƨŰĬċЯШ
ŔůƓƨũƚŔŸŰċĬŸШ ƓŸƖШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ ĬŔŰēůŔĦċƚШ
ĲƚƣƖƨƣƨƖċŔƚШ ƕƨĲШ ƖĲĦŸŰǯŊƨƖċƖċůШ ċШ ƓƖŸĦƨƖċЯШ ċШ
ŸƖŊċŰŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШĲШŸƚШƓƖŹƓƖŔŸƚШůŸĬĲũŸƚШĬĲШ
ŰĲŊŹĦŔŸЮШEƚƣċƚШƣĲŰĬĶŰĦŔċƚЯШĬĲШŰċƣƨƖĲǍċШĬĲůŸŊƖČǯĦċЯШ
ĲĦŸŰŹůŔĦċЯШ ƣĲĦŰŸũŹŊŔĦċЯШ ċůĤŔĲŰƣċũШ ĲШ ƚŸĦŔċũЯШ
ŔŰƣĲƖċŊĲůШĲŰƣƖĲШƚŔШĲШƓƖŸĬƨǍĲůШĲŉĲŔƣŸƚШĦƨůƨũċƣŔƻŸƚЯШ
ĲǂŔŊŔŰĬŸШƖĲƚƓŸƚƣċƚШĲƚƣƖċƣĳŊŔĦċƚШŔŰƣĲŊƖċĬċƚШƓŸƖШƓċƖƣĲШ
ĬċƚШ ċƨƣŸƖŔĬċĬĲƚШ ƓƩĤũŔĦċƚЯШ ŸƓĲƖċĬŸƖĲƚШ ĲШ ĬĲĦŔƚŸƖĲƚШ
ƓŸũŖƣŔĦŸƚЮ 

9ƖĲƚĦĲŰƣĲШƨƖĤċŰŔǍċĩġŸ106Ш 

EůШ ƓƖŔůĲŔƖŸШ ũƨŊċƖЯШ ĬĲƚƣċĦċрƚĲШ ċШ ĦƖĲƚĦĲŰƣĲШ
ƨƖĤċŰŔǍċĩġŸаШĲƚƣŔůċрƚĲШƕƨĲЯШċƣĳШΞΜΡΜЯШĦĲƖĦċШĬĲШΤΞӖШ
ĬċШ ƓŸƓƨũċĩġŸШ ůƨŰĬŔċũШ ƖĲƚŔĬċШ ĲůШ ČƖĲċƚШ ƨƖĤċŰċƚЮШ
ÂŸƖƣƨŊċũЯШŢČШĲůШΞΜΞΡЯШĲƚƣċƻċШċĦŔůċШĬĲƚƣĲШƓċƣċůċƖШрШ
ΤΡӖШĬċШƓŸƓƨũċĩġŸШƻŔƻĲШĲůШČƖĲċƚШƨƖĤċŰċƚЯШŸШƕƨĲШ
ĲǂĲƖĦĲƖČШƨůċШƓƖĲƚƚġŸШċŔŰĬċШůċŔƚШċĦƖĲƚĦŔĬċШƚŸĤƖĲШċƚШ
ƖĲĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ĲШ ƚŸĤƖĲШ ċШ ŊĲƚƣġŸШ ĬŸШ ĲƚƓċĩŸШ
ƓƩĤũŔĦŸЮШ EƚƣĲШ ĦƖĲƚĦŔůĲŰƣŸШ ƨƖĤċŰŸЯШ ƣƖċĬƨǍрƚĲШ ĲůШ
ůċŔŸƖĲƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲЯШċĦĲƚƚŔĤŔũŔĬċĬĲШ

 
105ШШŔŰŉŸƖůċĩġŸШċƓƖĲƚĲŰƣċĬċШƖĲƚƨũƣċШĬċШċŰČũŔƚĲШĦƖƨǍċĬċШĬĲШĬċĬŸƚШĲƚƣċƣŖƚƣŔĦŸƚШŸǯĦŔċŔƚШ
ĲШĬĲШĬŸĦƨůĲŰƣŸƚШĲƚƣƖċƣĳŊŔĦŸƚШŰċĦŔŸŰċŔƚШĲШĲƨƖŸƓĲƨƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĲƚƣċƣŖƚƣŔĦċƚШĬŸШ
fŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШEƚƣċƣŖƚƣŔĦċШыf EьШĲШĬŸШEƨƖŸƚƣċƣШрШ
őƣƣƓƚаооĲĦЮĲƨƖŸƓċЮĲƨоĲƨƖŸƚƣċƣоƽĲĤоƓƖŸĬƨĦƣƚрťĲǃрǯŊƨƖĲƚоƽоťƚрΜΝрΞΡрΜΡΤШЯШĤĲůШĦŸůŸШĲůШ
ŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШƖĲũċƣŹƖŔŸƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲůШůċƣĳƖŔċШĬĲШŸƖĬĲŰċůĲŰƣŸШ
ĬŸШƣĲƖƖŔƣŹƖŔŸЯШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЯШŔŰĦũƨŔŰĬŸШŸШÂƖŸŊƖċůċШ ċĦŔŸŰċũШĬċШÂŸũŖƣŔĦċШĬĲШ
§ƖĬĲŰċůĲŰƣŸШĬŸШÑĲƖƖŔƣŹƖŔŸШыÂ Â§ÑьЯШŸШÂũċŰŸШ ċĦŔŸŰċũШEŰĲƖŊŔċШĲШ9ũŔůċШΞΜΟΜШыÂ E9Ш
ΞΜΟΜьЯШĬŸĦƨůĲŰƣċĩġŸШċƚƚŸĦŔċĬċШċŸШÂũċŰŸШĬĲШÅĲĦƨƓĲƖċĩġŸШĲШÅĲƚŔũŔĶŰĦŔċШыÂÅÅьЯШ
ĬŸĦƨůĲŰƣŸƚШĬċШ ŊĶŰĦŔċШÂŸƖƣƨŊƨĲƚċШĬŸШ ůĤŔĲŰƣĲШĲШĲƚƣƨĬŸƚШĲƨƖŸƓĲƨƚШƚŸĤƖĲШƣĲŰĬĶŰĦŔċƚШ
ĬĲШůŸĤŔũŔĬċĬĲШŰŸШĦŸŰƣĲǂƣŸШƓŹƚрƓċŰĬĲůŔċЮ 

ĲШ ĦŸŰĲƣŔƻŔĬċĬĲЯШ ŔůƓŸŰĬŸШ ƨůċШ ƖĲŸƖŊċŰŔǍċĩġŸШ ĬŸƚШ
ƚŔƚƣĲůċƚШĬĲШůŸĤŔũŔĬċĬĲЯШĬĲШŉŸƖůċШċШƖĲƚƓŸŰĬĲƖШċŸШ
ċƨůĲŰƣŸШĬċШƓƖŸĦƨƖċЮ 
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ШƓċƖШĬċШƨƖĤċŰŔǍċĩġŸЯШċƚШċũƣĲƖċĩƑĲƚШĬĲůŸŊƖČǯĦċƚШ
ŔŰƣƖŸĬƨǍĲůШ ƣċůĤĳůШ ŰŸƻŸƚШ ĬĲƚċǯŸƚЮШ §Ш
ĲŰƻĲũőĲĦŔůĲŰƣŸШ ƓŸƓƨũċĦŔŸŰċũЯШ ĦŸůĤŔŰċĬŸШ ĦŸůШ ċШ
ĬŔƻĲƖƚŔĬċĬĲШĦƨũƣƨƖċũШĲШƚŸĦŔċũШĦƖĲƚĦĲŰƣĲЯШƖĲĬĲǯŰĲůШŸƚШ
ƓċĬƖƑĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ĲШ ĲǂŔŊĲůШ ƚŸũƨĩƑĲƚШ ůċŔƚШ
ŔŰĦũƨƚŔƻċƚЯШċĬċƓƣċĬċƚШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШĬŔŉĲƖĲŰƣĲƚШ
ŊƖƨƓŸƚШĬĲШƨƣŔũŔǍċĬŸƖĲƚЯШĬĲƚĬĲШŢŸƻĲŰƚШőŔƓĲƖĦŸŰĲĦƣċĬŸƚШ
ċƣĳШƓŸƓƨũċĩƑĲƚШƚĳŰŔŸƖĲƚШĦŸůШƖĲƕƨŔƚŔƣŸƚШĲƚƓĲĦŖǯĦŸƚШ
ĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲЮ 
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ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸƚШĦƖĲƚĦĲŰƣĲƚШŰŖƻĲŔƚШĬĲШŔůŔŊƖċĩġŸШĲůШ
ÂŸƖƣƨŊċũЯШĦŸůĤŔŰċĬŸƚШĦŸůШŸШċƨůĲŰƣŸШĬŸШƓƖĲĩŸШĬċШ
őċĤŔƣċĩġŸЯШƣĶůШƣŔĬŸШƨůШŔůƓċĦƣŸШůƨŔƣŸШƚŔŊŰŔǯĦċƣŔƻŸШŰŸШ
ƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЮШÂŸƖШƨůШũċĬŸЯШċШĦőĲŊċĬċШĬĲШ
ŰŸƻŸƚШ ƖĲƚŔĬĲŰƣĲƚЯШ ƚŸĤƖĲƣƨĬŸШ ŰċƚШ ČƖĲċƚШ

106Ш
ƽƽƽЮŔŰĲЮƓƣоŰŊƣхƚĲƖƻĲƖоċƣƣċĦőǯũĲƨЮŢƚƓеũŸŸťхƓċƖĲŰƣ7ŸƨŔӀΤΡΜΣΡΥΟΠΟѼċƣƣхĬŔƚƓũċǃӀŰѼċƣƣх
ĬŸƽŰũŸċĬӀǃШ 
107Ш
őƣƣƓƚаооƽƽƽЮŔŰĲЮƓƣоǂƓŸƖƣċũоǂůċŔŰе?EÉÑ ÄÖEÉĬĲƚƣхĤŸƨŔӀΤΜΤΜΤΥΟΦΥѼ?EÉÑ ÄÖEÉůŸĬ
ŸӀΞѼǂũċŰŊӀƓƣѼǂƓŊŔĬӀŔŰĲхĬĲƚƣċƕƨĲƚѼǂƓŔĬӀf EШ 
108Ш
őƣƣƓƚаооĦƚĲЮŔŰĲЮƓƣоŰŊƣхƚĲƖƻĲƖоċƣƣċĦőǯũĲƨЮŢƚƓеũŸŸťхƓċƖĲŰƣ7ŸƨŔӀΤΟΣΣΝΜΣΡΤѼċƣƣхĬŔƚƓũċǃӀŰ
ѼċƣƣхĬŸƽŰũŸċĬӀǃШШШШШ 

[ŔŊƨƖċШΞΜШтШÉŔƚƣĲůċШĬĲШÅĲĦũċůċĩƑĲƚШĬċШ ~ÑШрШÂŸƖƣċũШĬŸШƨƣŔũŔǍċĬŸƖ 
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ΤΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ůĲƣƖŸƓŸũŔƣċŰċƚШĬĲШxŔƚĤŸċШĲШÂŸƖƣŸЯШŊĲƖċШƨůċШƓƖŸĦƨƖċШ
ċĦƖĲƚĦŔĬċШ ĲШ ůċŔƚШ ĬŔƻĲƖƚŔǯĦċĬċШ ƓĲũŸШÑÂШ~ƨŔƣŸƚШ
ŔůŔŊƖċŰƣĲƚШ ƣƖċĤċũőċůШ ĲůШ ƚĲƣŸƖĲƚШ ĦŸůШ őŸƖČƖŔŸƚШ
ŔƖƖĲŊƨũċƖĲƚЯШĦŸůŸШċШƖĲƚƣċƨƖċĩġŸЯШċШĦŸŰƚƣƖƨĩġŸШŸƨШċШ
ũŸŊŖƚƣŔĦċЯШŸШƕƨĲШƚŔŊŰŔǯĦċШƕƨĲШċƚШƚƨċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШ
ůŸĤŔũŔĬċĬĲШŰġŸШƚĲШĦŸŰĦĲŰƣƖċůШċƓĲŰċƚШŰŸШƓĲƖŖŸĬŸШĬĲШ
ƓŸŰƣċЯШĬŔƚƣƖŔĤƨŔŰĬŸрƚĲШċŸШũŸŰŊŸШĬŸШĬŔċШĲШĬċШƚĲůċŰċШĲШ
ĲůШőŸƖČƖŔŸƚШĬŔƚƣŔŰƣŸƚЮШEƚƣċШƖĲċũŔĬċĬĲШŸĤƖŔŊċШċШƨůċШ
ċĬċƓƣċĩġŸШ ĬċШ ŸŉĲƖƣċШ ĬĲШ ƚĲƖƻŔĩŸƚЯШ ĦŸůШ ůċŔŸƖШ
ĦŸĤĲƖƣƨƖċШőŸƖČƖŔċШĲШůċŔƚШǰĲǂŔĤŔũŔĬċĬĲШŰċƚШũŔŊċĩƑĲƚЮ 

~ĲƖĦċĬŸШfůŸĤŔũŔČƖŔŸ 

ĦƖĲƚĦĲЯШƣċůĤĳůЯШŸШĲũĲƻċĬŸШƓƖĲĩŸШĬċШőċĤŔƣċĩġŸШŰŸƚШ
ĦĲŰƣƖŸƚШ ƨƖĤċŰŸƚЯШƕƨĲШƣĲůШ ŉŸƖĩċĬŸШ ƣċŰƣċƚШŉċůŖũŔċƚШ
ƓŸƖƣƨŊƨĲƚċƚШ ĦŸůŸШ ŔůŔŊƖċŰƣĲƚШ ċШ ƖĲƚŔĬŔƖШ ĲůШ ǍŸŰċƚШ
ƓĲƖŔŉĳƖŔĦċƚЯШ ŸƨШ ċƣĳШ ĲůШ ůƨŰŔĦŖƓŔŸƚШ ƻŔǍŔŰőŸƚЮШ EƚƣċШ
ĬĲƚũŸĦċĩġŸШƖĲƚŔĬĲŰĦŔċũШċƨůĲŰƣċШċШĬĲƓĲŰĬĶŰĦŔċШĬċƚШ
ũŔŊċĩƑĲƚШŔŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШƚƨĤƨƖĤċŰċƚЯШĲůШƓċƖƣŔĦƨũċƖШ
ĬŸƚШĦŸůĤŸŔŸƚШĲШċƨƣŸĦċƖƖŸƚШĬĲШůĳĬŔċШĬŔƚƣēŰĦŔċЯШƕƨĲШ
ƚĲШƣŸƖŰċůШĲƚƚĲŰĦŔċŔƚШƓċƖċШŊċƖċŰƣŔƖШċĦĲƚƚŔĤŔũŔĬċĬĲШċŸƚШ
ũŸĦċŔƚШĬĲШƣƖċĤċũőŸЯШĲƚƣƨĬŸШĲШƚĲƖƻŔĩŸƚЮШ§ШƖĲƚƨũƣċĬŸШĳШ
ƨůċШƓƖĲƚƚġŸШċĦƖĲƚĦŔĬċШƚŸĤƖĲШĲƚƣċƚШƖĲĬĲƚЯШĲǂŔŊŔŰĬŸШ
ůċŔŸƖШŉƖĲƕƨĶŰĦŔċЯШĲǂƓċŰƚġŸШĬĲШũŔŰőċƚШĲШƚŔƚƣĲůċƚШĬĲШ
ĤŔũőĳƣŔĦċШŔŰƣĲŊƖċĬċЯШƕƨĲШŉċĦŔũŔƣĲůШċШůŸĤŔũŔĬċĬĲШĲŰƣƖĲШ
ĬŔŉĲƖĲŰƣĲƚШƣĲƖƖŔƣŹƖŔŸƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШċƚƚƨůĲШƨůċШ
ŉƨŰĩġŸШ ĦĲŰƣƖċũШ ŰċШ ĦŸĲƚġŸШ ƚŸĦŔċũШ ĲШ ƣĲƖƖŔƣŸƖŔċũЮШ Ш
ĦŸŰŢƨŊċĩġŸШ ĲŰƣƖĲШ ĦƖĲƚĦŔůĲŰƣŸШ ƓŸƓƨũċĦŔŸŰċũШ ĲШ
ċŉċƚƣċůĲŰƣŸШ ƖĲƚŔĬĲŰĦŔċũШ ƖĲŉŸƖĩċШċШŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚШ ƕƨĲШ ċƚƚĲŊƨƖĲůШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦċЯШĦŸůŸШċШŔŰƣĲŊƖċĩġŸШĲШƖĲĬƨĩġŸШƣċƖŔŉČƖŔċЯШ
ĲŰƕƨċŰƣŸШĲǂŔŊĲůШŔŰƻĲƚƣŔůĲŰƣŸШĲůШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШ
ċƓŸƚƣċШŰċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮШ9ċƚŸШĦŸŰƣƖČƖŔŸЯШĲǂŔƚƣĲШ
ŸШ ƖŔƚĦŸШ ĬĲШ ůċŔŸƖШ ĬĲƓĲŰĬĶŰĦŔċШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ŔŰĬŔƻŔĬƨċũЯШ ĦŸůШ ĦŸŰƚĲƕƨĶŰĦŔċƚШ ĲůШ ƣĲƖůŸƚШ ĬĲШ
ĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸЯШ ĬĲƚŔŊƨċũĬċĬĲШ ƚŸĦŔċũШ ĲШ ŔůƓċĦƣŸШ
ċůĤŔĲŰƣċũЮ 

 

 

 
109ШőƣƣƓƚаооĦĦƓŔЮŸƖŊоĦŸƨŰƣƖǃоƓƖƣоШ 

]ũŸĤċũŔǍċĩġŸШĬŸƚШŸƓĲƖċĬŸƖĲƚШĬĲШÑƖċŰƚƓŸƖƣĲ 

§ƨƣƖċШ ƣĲŰĬĶŰĦŔċШ ůċƖĦċŰƣĲШ ĳШ ċШ ŊũŸĤċũŔǍċĩġŸШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШƕƨĲШƚĲШůċŰŔŉĲƚƣċШċƣƖċƻĳƚШ
ĬċШĲǂƓċŰƚġŸШŔŰƣĲƖŰċĦŔŸŰċũШĬĲШŊƖċŰĬĲƚШƓũċǃĲƖƚЯШƕƨĲШ
ƓċƚƚċƖċůШċШĦŸůƓĲƣŔƖШĲůШůĲƖĦċĬŸƚШċũĳůрŉƖŸŰƣĲŔƖċƚЮШ
EƚƣċШ ŊũŸĤċũŔǍċĩġŸШ ċĦċƖƖĲƣċШ ŰġŸШ ƚŹШ ůċŔŸƖШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШůċƚШƣċůĤĳůШŰŸƻċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШ
ƓċƖƣŔũőċШĬĲШĦŸŰőĲĦŔůĲŰƣŸЯШŔŰŸƻċĩġŸШĲШƓċĬƖŸŰŔǍċĩġŸШ
ĬĲШƚĲƖƻŔĩŸƚЮ 

ũƣĲƖċĩƑĲƚШ9ũŔůČƣŔĦċƚШ109 

ШůƨĬċŰĩċШĦũŔůČƣŔĦċШĦŸŰƚƣŔƣƨŔШŔŊƨċũůĲŰƣĲШƨůШƻĲƣŸƖШ
ĬĲĦŔƚŔƻŸЮШ§ШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШĲůШƓċƖƣŔĦƨũċƖШŸШ
ƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸЯШĦŸŰƣŔŰƨċШċШƚĲƖШƨůШĬŸƚШůċŔŸƖĲƚШ
ƖĲƚƓŸŰƚČƻĲŔƚШƓĲũċƚШĲůŔƚƚƑĲƚШĬĲШŊċƚĲƚШĦŸůШĲŉĲŔƣŸШĬĲШ
ĲƚƣƨŉċЮШEƚƣċШƖĲċũŔĬċĬĲШƣĲůШċĦĲũĲƖċĬŸШċШċĬŸĩġŸШĬĲШ
ƓŸũŖƣŔĦċƚШ ĬĲШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ċШ ċƓŸƚƣċШ ĲůШ
ƣĲĦŰŸũŸŊŔċƚШũŔůƓċƚШĲШċШƣƖċŰƚŔĩġŸШƓċƖċШŉƖŸƣċƚШĲũĳƣƖŔĦċƚШ
ŸƨШůŸƻŔĬċƚШċШĲŰĲƖŊŔċƚШƖĲŰŸƻČƻĲŔƚЮШ 

~ċŔƚШĬŸШƕƨĲШƨůċШŸƓĩġŸЯШċШůŔƣŔŊċĩġŸШĬŸШŔůƓċĦƣŸШ
ċůĤŔĲŰƣċũШ ƣĲůШ ƻŔŰĬŸШ ċШ ƣŸƖŰċƖрƚĲШ ƨůċШ ŸĤƖŔŊċĩġŸШ
ĲƚƣƖċƣĳŊŔĦċШƓċƖċШċƚƚĲŊƨƖċƖШĦŔĬċĬĲƚШůċŔƚШƚċƨĬČƻĲŔƚШĲШ
ƖĲƚŔũŔĲŰƣĲƚЯШċũƣĲƖċŰĬŸШƚƨĤƚƣċŰĦŔċũůĲŰƣĲШŸƚШůŸĬĲũŸƚШ
ĬĲШŰĲŊŹĦŔŸЮШEƚƣċШůƨĬċŰĩċШċĦċƖƖĲƣċƖČШĦŸŰƚĲƕƨĶŰĦŔċƚШ
ċŸШ ŰŖƻĲũШ ĬŸƚШ ůŸĬĲũŸƚШ ĬĲШ ŰĲŊŹĦŔŸШ ĲШ ĲǂŔŊŔƖČШ ƨůШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ċĦƖĲƚĦŔĬŸШ ŰƨůċШ ŉċƚĲШ ŔŰŔĦŔċũШ ĲůШ
ĲƚƣƖƨƣƨƖċƚШĬĲШĦċƖƖĲŊċůĲŰƣŸШĲШċĤċƚƣĲĦŔůĲŰƣŸЯШůċƚШ
ƕƨĲШ ƓŸƚƣĲƖŔŸƖůĲŰƣĲШ ĲůШ ŉċƚĲШ ĬĲШ ĦƨƚƣŸƚШ ĬĲШ ŉŸŰƣĲШ
ĲŰĲƖŊĳƣŔĦċШ ĲШ ĬĲШ ůċŰƨƣĲŰĩġŸШ ŔŰŉĲƖŔŸƖĲƚШ ƣĲŰĬĲƖČШ ċШ
ĦŸůƓĲŰƚċƖЮ 

ÉċƩĬĲШĲШ~ŸĤŔũŔĬċĬĲШċƣŔƻċШ110 

 ŸШĬŸůŖŰŔŸШĬċШƚċƩĬĲЯШċШƖĲũċĩġŸШĲŰƣƖĲШůŸĤŔũŔĬċĬĲШ
ċƣŔƻċШыĦċůŔŰőċƖЯШƓĲĬċũċƖЯШƨƣŔũŔǍċƖШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚьШ
ĲШĲƚƣŔũŸƚШĬĲШƻŔĬċШƚċƨĬČƻĲŔƚЯШƓŸƚŔĦŔŸŰċШŸШƚĲƣŸƖШĦŸůŸШ
ƨůШ ċũŔċĬŸШ ŉƨŰĬċůĲŰƣċũШ ĬċƚШ ƓŸũŖƣŔĦċƚШ ĬĲШ ƚċƩĬĲШ
ƓƩĤũŔĦċЯШ ŔŰĦĲŰƣŔƻċŰĬŸШ ċШ ƨƣŔũŔǍċĩġŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸЮ 

 

110Ш
őƣƣƓƚаооũŔƚĤŸċĲŰŸƻċЮŸƖŊоŔůċŊĲƚоƚƣŸƖŔĲƚоÂŸŰƣŸĬĲEŰĦŸŰƣƖŸоΞΜΞΠоÉŸǯċ7ĲŰƣŸΞΞЮΜΞЮΞΜΞΠЮƓ
ĬŉШ 
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ΤΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ШĬŔŊŔƣċũŔǍċĩġŸ 

Ш ĬŔŊŔƣċũŔǍċĩġŸШ ĳШ ŸƨƣƖċШ ŉŸƖĩċШ ƣƖċŰƚŉŸƖůċĬŸƖċШ
ŔŰĦŸŰƣŸƖŰČƻĲũЮШ Ш ŔŰƣĲŊƖċĩġŸШ ĬĲШ ĬċĬŸƚЯШ ŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲШ ƚŔƚƣĲůċƚШ ŔŰƣĲũŔŊĲŰƣĲƚШ ĬĲШ
ĤŔũőĳƣŔĦċЯШ ċШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲůШ ƣĲůƓŸШ ƖĲċũШ ĲШ ċШ
ĬŔƚƚĲůŔŰċĩġŸШĬĲШƓũċƣċŉŸƖůċƚШĬĲШ~ŸĤŔũŔĬċĬĲШĦŸůŸШ
ÉĲƖƻŔĩŸШы~ċċÉьЯШĲƚƣġŸШċШƖĲĦŸŰǯŊƨƖċƖШŰġŸШċƓĲŰċƚШċШ
ŉŸƖůċШ ĦŸůŸШ ŸƚШ ĦŔĬċĬġŸƚШ ċĦĲĬĲůШ ĲШ ƨƣŔũŔǍċůШ ŸШ
ƣƖċŰƚƓŸƖƣĲЯШ ůċƚШ ƣċůĤĳůШ ĦŸůŸШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ƓũċŰĲŔċůШĲШŊĲƖĲůШŸƚШƚĲƖƻŔĩŸƚЮШEƚƣċШƣĲŰĬĶŰĦŔċШĬŔŊŔƣċũЯШ
ƕƨċŰĬŸШ ċƚƚŸĦŔċĬċШ ċШ ƨůċШ ŊŸƻĲƖŰċĩġŸШ ĲǯĦċǍШ ĬŸƚШ
ĬċĬŸƚЯШ ċĤƖĲШ ĦċůŔŰőŸШ ċШ ƨůċШ ůŸĤŔũŔĬċĬĲШ ůċŔƚШ
ĲǯĦŔĲŰƣĲЯШƓĲƖƚŸŰċũŔǍċĬċШĲШċĬċƓƣČƻĲũЮ 

ũƣĲƖċĩġŸШĬŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШ111 

ÂŸƖШǯůЯШŔůƓŸƖƣċШƖĲŉĲƖŔƖШŸШŔůƓċĦƣŸШĬċШƓċŰĬĲůŔċШĬĲШ
9ŸƻŔĬрΝΦЯШƕƨĲШƓƖŸƻŸĦŸƨШƨůċШƣƖċŰƚŉŸƖůċĩġŸШƓƖŸŉƨŰĬċШ
ŰŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШĲůШƓƖċƣŔĦċůĲŰƣĲШƣŸĬŸШŸШ
ůƨŰĬŸ112ЮШ ÂŸƖƣƨŊċũШ ŰġŸШ ǯĦŸƨШ ŔŰĬŔŉĲƖĲŰƣĲШ ƣĲŰĬŸрƚĲШ
ƻĲƖŔǯĦċĬŸЯШ ĬĲƚĬĲШ ΞΜΞΞЯШ ŊƖċŰĬĲƚШ ůƨĬċŰĩċƚШ ƕƨĲШ
ċŉĲƣċƖċůШ ŰġŸШ ƚŹШ ŸШ ůŸĬŸШ ĦŸůŸШ ċƚШ ƓĲƚƚŸċƚШ ƚĲШ
ĬĲƚũŸĦċůЯШůċƚШƣċůĤĳůШƕƨċŰĬŸЯШƓŸƖƕƨĶШĲШƓċƖċШŸŰĬĲШ
ƚĲШĬĲƚũŸĦċůЮ 

ШŰŸƻċШƖĲĦŸŰǯŊƨƖċĩġŸШĬŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШĬċШ
ƓŸƓƨũċĩġŸЯШĲǂƓŻƚШŉƖċŊŔũŔĬċĬĲƚЯШůċƚШƣċůĤĳůШċĦĲũĲƖŸƨШ
ƣƖċŰƚŉŸƖůċĩƑĲƚШ ƕƨĲШ ƚĲШ ĲƻŔĬĲŰĦŔċůШ ċŸШ ŰŖƻĲũШ ĬŸƚШ
ƓũċŰŸƚШ ĬĲШ ŸŉĲƖƣċ113ШĲШ ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШ ĬŸƚШ
ĲŰĦċƖŊŸƚШ ĦŸůШ ċШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸЮШ EƚƣċƚШ
ċũƣĲƖċĩƑĲƚШĲƻŔĬĲŰĦŔċůрƚĲЯШƓŸƖШĲǂĲůƓũŸЯШƓŸƖШƻŔċШĬŸШ
ĦƖĲƚĦŔůĲŰƣŸШĬŸШĦŸůĳƖĦŔŸШŸŰũŔŰĲШĲЯШŰŸƚШƣĲƖůŸƚШŢČШ
ƖĲŉĲƖŔĬŸƚЯШĬċШċũƣĲƖċĩġŸШĬŸƚШőŸƖČƖŔŸƚШĬċƚШĬĲƚũŸĦċĩƑĲƚШ
ƓƖŸǯƚƚŔŸŰċŔƚШƓŸƖШŉŸƖĩċШĬŸƚШƖĲŊŔůĲƚШĬĲШƣĲũĲƣƖċĤċũőŸЯШĬŸШ
ċƨůĲŰƣŸШ ĬċШ ƨƣŔũŔǍċĩġŸШ ĬŸШÑfШŸƨШ ĬċШ ůƨĬċŰĩċШ ĬĲШ
ƓŸƓƨũċĩġŸШƓċƖċШċƚШƓĲƖŔŉĲƖŔċƚШĬċƚШĦŔĬċĬĲƚЮ 

EůШĦŸŰŢƨŰƣŸЯШĲƚƣċƚШůĲŊċШƣĲŰĬĶŰĦŔċƚШŰġŸШċƣƨċůШĬĲШ
ŉŸƖůċШ ŔƚŸũċĬċЯШ ĦƖƨǍċůрƚĲШ ĲШ ċůƓũŔǯĦċůрƚĲШ
ůƨƣƨċůĲŰƣĲЯШŸĤƖŔŊċŰĬŸШċƚШċƨƣŸƖŔĬċĬĲƚЯШŸƓĲƖċĬŸƖĲƚШĲШ
ĬĲĦŔƚŸƖĲƚШ ƓŸũŖƣŔĦŸƚЯШ ċШ ĦŸŰĦĲĤĲƖШƚŸũƨĩƑĲƚШ ƓċƖċШ
ĬĲƚċǯŸƚШŊũŸĤċŔƚШĦŸůƓũĲǂŸƚЯШƚĲůШƓĲƖĬĲƖШĬĲШƻŔƚƣċШċƚШ

 
111Ш?ċШċŰČũŔƚĲШċŸƚШƖĲƚƨũƣċĬŸƚШĬŸШfŰƕƨĳƖŔƣŸШċŸШEůƓƖĲŊŸШĬŸШfŰƚƣŔƣƨƣŸШ ċĦŔŸŰċũШĬĲШ
EƚƣċƣŖƚƣŔĦċШыf EьЯШŸШƣĲũĲƣƖċĤċũőŸШĦŸŰƣŔŰƨċШċШĦƖĲƚĦĲƖШĲůШÂŸƖƣƨŊċũШĲШŢČШċĤƖċŰŊĲШůċŔƚШĬĲШΝШ
ůŔũőġŸШĬĲШƓƖŸǯƚƚŔŸŰċŔƚЯШǯǂċŰĬŸрƚĲШĲůШĦĲƖĦċШΞΜЯΦӖШĬŸШƣŸƣċũШĬĲШĲůƓƖĲŊċĬŸƚЮШ ШƣĲŰĬĶŰĦŔċШ
ĳШůċŔƚШůċƖĦċĬċШĲŰƣƖĲШƕƨĲůШƣĲůШĲŰƚŔŰŸШƚƨƓĲƖŔŸƖШыΠΣЯΝӖьЯШŰŸƚШƚĲƣŸƖĲƚШĬĲШfÑШыΤΦЯΥӖьШĲШ
ŰċƚШƖĲŊŔƑĲƚШůċŔƚШƨƖĤċŰċƚШĦŸůŸШxŔƚĤŸċШыΟΠЯΝӖьЮШ ŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШĲůƓƖĲŊŸЯШŸШŰƩůĲƖŸШ
ĬĲШƓĲƚƚŸċƚШĲůƓƖĲŊċĬċƚШƣĲůШƻŔŰĬŸШċШċƨůĲŰƣŸƨШƣŸƣċũŔǍċŰĬŸШĦĲƖĦċШĬĲШΡШůŔũőƑĲƚШĬĲШ
ƓĲƚƚŸċƚЮ 

ƖĲċũŔĬċĬĲƚШũŸĦċŔƚШĲШċƚШƖĲċŔƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШƚŸũƨĩƑĲƚШ
ĬĲШůŸĤŔũŔĬċĬĲШůċŔƚШƖĲƚŔũŔĲŰƣĲƚЯШůċŔƚШŔŰƣĲŊƖċĬċƚШĲШ
ƚƨƚƣĲŰƣČƻĲŔƚЯШĦċƓċǍĲƚШĬĲШƖĲƚƓŸŰĬĲƖШċŸƚШĬĲƚċǯŸƚШĬċШ
ůŸĤŔũŔĬċĬĲШĬċƚШƓŸƓƨũċĩƑĲƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸШĦŸůƓũĲǂŸШĲШŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲЯШÂŸƖƣƨŊċũШ
ĲŰŉƖĲŰƣċШŸШĬĲƚċǯŸШĬĲШůŸĬĲƖŰŔǍċƖШĲШŉŸƖƣċũĲĦĲƖШŸШƚĲƨШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚЯШƖĲŉŸƖĩċŰĬŸШċШ
ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ ƓƖŸůŸƻĲŰĬŸШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũШ ĲШ ċƚƚĲŊƨƖċŰĬŸШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũЯШĦĲŰƣƖċĬċШŰŸШƨƣŔũŔǍċĬŸƖЮШ 

ШĦŸůƓƖĲĲŰƚġŸШĬĲƚƣċƚШƓƖŔŰĦŔƓċŔƚШĬŔŰēůŔĦċƚШĳЯШƓŸƖШ
ŔƚƚŸЯШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ĲŰƕƨċĬƖċƖШ ċƚШ ŸƓĩƑĲƚШ
ĲƚƣƖċƣĳŊŔĦċƚШĲШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШƕƨĲШůŸũĬċƖġŸШŸШ
ŉƨƣƨƖŸШ ĬċШ ůŸĤŔũŔĬċĬĲШ ŰŸШ ƓċŖƚЯШ ĤĲůШ ĦŸůŸШ ċƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШ ĲШ ŸƖŔĲŰƣċĩƑĲƚШ ĲůŔƣŔĬċƚШ ƓĲũŸШ
ƖĲŊƨũċĬŸƖШŰŸШēůĤŔƣŸШĬŸШƓƖĲƚĲŰƣĲШĬŸĦƨůĲŰƣŸЮ 
 

 

 

 

 

 

  

112ШÂŸƚƣрƓċŰĬĲůŔĦШƣƖĲŰĬƚШŔŰШƨƖĤċŰШůŸĤŔũŔƣǃЯШĦŸŰƚƨũƣČƻĲũШĲůШ
őƣƣƓƚаооƓƨĤũŔĦċƣŔŸŰƚЮŢƖĦЮĲĦЮĲƨƖŸƓċЮĲƨоƖĲƓŸƚŔƣŸƖǃоőċŰĬũĲоsÅ9ΝΟΟΟΞΞШ 
 
113ШÂŸƖШƻŔċШĬċШƖĲĬƨĩġŸШĬċШƻĲũŸĦŔĬċĬĲШĬĲШĦŔƖĦƨũċĩġŸЯШŸШƕƨĲШŔůƓũŔĦŸƨШƕƨĲЯШƓċƖċШĦƨůƓƖŔƖШŸƚШ
őŸƖČƖŔŸƚШƓƖŸŊƖċůċĬŸƚЯШŉŸƚƚĲШŰĲĦĲƚƚČƖŔŸШĲůƓƖĲŊċƖШƨůШůċŔŸƖШŰƩůĲƖŸШĬĲШċƨƣŸĦċƖƖŸƚШĲШĬĲШ
ůŸƣŸƖŔƚƣċƚбШĲШŔůƓũŔĦċƖċůЯШƓŸƖШŸƨƣƖŸЯШċŢƨƚƣċůĲŰƣŸƚШĬŸШƓũċŰŸШĬĲШŸŉĲƖƣċШĬŸƚШƚĲƖƻŔĩŸƚЮ 
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ΤΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 

 

  

6. 
ÖÉ9ÖxÑ <4§Ш §ÉШÉÑ uEc§x?EÅÉШ

EÉÑÅ ÑF]f9§É 



 

ΥΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΣЮШÖÉ9ÖxÑ <4§Ш §ÉШÉÑ uEc§x?EÅÉШ
EÉÑÅ ÑF]f9§É 

 ŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ċƨƚĦƨũƣċĩġŸШ ċŸƚШƚƣċťĲőŸũĬĲƖƚЮ
ĲƚƣƖċƣĳŊŔĦŸƚЯШ ĲůĤŸƖċШ ĲƚƣĲШ ƚĲŢċШ ƨůШ ƓƖŸĦĲƚƚŸШ
ĬĲƣĲƖůŔŰċŰƣĲШƓċƖċШŸШƚƨĦĲƚƚŸШĬŸƚШĦŸŰƣƖċƣŸƚЯШŸШůĲƚůŸШ
ŉŸŔШ ůŸĬĲƖċĬċůĲŰƣĲШƓċƖƣŔĦŔƓċĬŸЯШ ƣĲŰĬŸШ ċШ ~ÑШ
ƖĲĦĲĦŔŸŰċĬŸШĦŸŰƣƖŔĤƨƣŸƚШƕƨĲƖШƓŸƖШƻŔċШĬċШ  ÑÅ§ÂЯШ
ƕƨĲƖШ ĬŔƖĲƣċůĲŰƣĲШ ƓŸƖШ ĬŸŔƚШ ŸƓĲƖċĬŸƖĲƚШ ы ũƚċШ ÑŸĬŔШ
~ĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċЯШxĬċЮЯШĲШ]ƖƨƓŸШÑƖċŰƚĬĲƻьШĲШ
ƓĲũċƚШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚШ ĲШ 9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚЯШ ĬĲƚƣċĦċŰĬŸрƚĲШ ŸШ ĬŸĦƨůĲŰƣŸШ
ĦŸŰŢƨŰƣŸШ ċƓƖĲƚĲŰƣċĬŸШ ƓĲũċƚШ ƨƣŸƖŔĬċĬĲƚШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲƚШfŰƣĲƖůƨŰŔĦŔƓċŔƚ114Ю 

ΣЮΝЮШ9ŸŰƣƖŔĤƨƣŸƚШ  ÑÅ§Â 

Ш  ÑÅ§ÂШċƓƖĲƚĲŰƣŸƨШĬŸŔƚШĬŸĦƨůĲŰƣŸƚШěШ ~ÑЮШ ƨůШ
ƓƖŔůĲŔƖŸШůŸůĲŰƣŸЯШĬĲƚƣċĦċŰĬŸШƓƖŔŰĦŖƓŔŸƚШŊĲƖċŔƚШƓċƖċШ
ůĲũőŸƖċƖШ ċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸШÑÂЯШ ƖĲƕƨĲƖĲŰĬŸШ
ĲƚƣƨĬŸƚШƣĳĦŰŔĦŸƚЯШŢƨƖŖĬŔĦŸƚШĲШĲĦŸŰŹůŔĦŸƚШċŰƣĲƚШĬŸШ
ũċŰĩċůĲŰƣŸШĬŸƚШĦŸŰĦƨƖƚŸƚШċŸШůĲƖĦċĬŸЯШĦŸŰƣƖċƣŸƚШ
ĲƕƨŔũŔĤƖċĬŸƚШĲШǰĲǂŖƻĲŔƚЯШƖĲƓċƖƣŔĩġŸШŢƨƚƣċШĬĲШƖŔƚĦŸƚШĲШ
ŊċƖċŰƣŔċƚШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĲШƚŸĦŔċũЮШ§Ш
ŉŸĦŸШ ĲƚƣċƻċШ ĲůШ ĦŸƖƖŔŊŔƖШ ŉċũőċƚШ ĬċШ ΝЮǲШŊĲƖċĩġŸШ ĬĲШ
ĦŸŰƣƖċƣŸƚШĲШƓƖŸůŸƻĲƖШƓƖČƣŔĦċƚШůċŔƚШƣƖċŰƚƓċƖĲŰƣĲƚШĲШ
ĲǯĦŔĲŰƣĲƚЮ 

§Ш ƩũƣŔůŸШ ĦŸŰƣƖŔĤƨƣŸШ ƖĲƻĲũċрƚĲШ ůċŔƚШ ĬĲƣċũőċĬŸЮШ
?ĲǯŰŔŰĬŸШ ƨůċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ůƨũƣŔĬŔůĲŰƚŔŸŰċũШ
ыŢƨƖŖĬŔĦċЯШ ĲĦŸŰŹůŔĦċЯШ ŸƓĲƖċĦŔŸŰċũЯШ ƣĲĦŰŸũŹŊŔĦċШ ĲШ
ċůĤŔĲŰƣċũьШĦŸůŸШĤċƚĲШĬŸШƚŔƚƣĲůċЯШĦŸůШƓƖŸƓŸƚƣċƚШĬĲШ
ĦũČƨƚƨũċƚШċШŔŰƚĲƖŔƖШŰŸƚШĦŸŰƣƖċƣŸƚЮШFШƣċůĤĳůШƚƨŊĲƖŔĬċШ
ċШ ċƓƖĲƚĲŰƣċĩġŸШ ĬĲШ ƖĲũċƣŹƖŔŸƚШ ĬĲШ ŉƨŰĬċůĲŰƣċĩġŸШ
ŸĤƖŔŊċƣŹƖŔŸƚЯШĬĲШůŸĬĲũŸƚШǯŰċŰĦĲŔƖŸƚШĦŸůШůċƖŊĲŰƚШĬĲШ
ũƨĦƖŸШ ƖċǍŸČƻĲũШ ĲШ ĦŸůШ ŉŹƖůƨũċƚШ ĲƚƓĲĦŖǯĦċƚШ ĬĲШ
ċƣƨċũŔǍċĩġŸШĬĲШĦƨƚƣŸƚШыƚċũČƖŔŸƚЯШĦŸůĤƨƚƣŖƻĲŔƚЯШĲŰĲƖŊŔċШ
ĲШǯŰċŰĩċƚьЮ 

Ш  ÑÅ§ÂШƓƖŸƓƑĲШċŔŰĬċШƕƨĲШċƚШůċƣƖŔǍĲƚШĬĲШƖŔƚĦŸШƚĲШ
ƣŸƖŰĲůШŸĤƖŔŊċƣŹƖŔċƚШĲШƕƨċŰƣŔǯĦċĬċƚЯШĤĲůШĦŸůŸШċШ
ŰŸƖůċũŔǍċĩġŸШ ĬŸƚШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ċĬŢƨĬŔĦċĩġŸШ ыƓƖĲĩŸШ
ΡΜӖЯШ ŉƖŸƣċШ ΞΜӖЯШ ĬĲƚĲůƓĲŰőŸШ ċůĤŔĲŰƣċũШ ΞΜӖЯШ
ĦŸŰƣƖċƓċƖƣŔĬċШƓƩĤũŔĦċШΡӖЯШƓĲƖŖŸĬŸШĬĲШƣƖċŰƚŔĩġŸШΡӖьЮ 

 
114Ш]ƖƨƓŸШĬĲШƣƖċĤċũőŸШĦŸŰƚƣŔƣƨŖĬŸШƓĲũċƚШΞШ ƖĲċƚШ~ĲƣƖŸƓŸũŔƣċŰċƚШĲШċƚШΞΝШ9ŸůƨŰŔĬċĬĲƚШ
fŰƣĲƖůƨŰŔĦŔƓċŔƚЮ 

ÉƨŊĲƖĲШ ƣċůĤĳůШ ƕƨĲШ ŸШ ƓċƓĲũШ ĬċШ ~ÑШ ĬĲƻĲШ ƚĲƖШ
ƖĲŉŸƖĩċĬŸШĲŰƕƨċŰƣŸШƓċƖĦĲŔƖċШċƣŔƻċШŰċШƓƖĲƓċƖċĩġŸШĲШ
ċĦŸůƓċŰőċůĲŰƣŸШ ĬċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ĦŸůШ
ƓƖŸƓŸƚƣċШĬĲШĦƖŔċĩġŸШĬĲШƨůШĦċĬĲƖŰŸШĬĲШĲŰĦċƖŊŸƚрƣŔƓŸЯШ
ĦŸůШ ƻŔƚƣċШ ċШ ƨůШ ůŸĬĲũŸШ ĦŸŰƣƖċƣƨċũШ ůċŔƚШ ĲƚƣČƻĲũЯШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũШƓċƖċШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ĲůШÂŸƖƣƨŊċũЮ 

ÅĲŉŸƖĩċШċŔŰĬċЯШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШŔŰĦũƨŔƖШŰŸƚШĦċĬĲƖŰŸƚШ
ĬĲШ ĲŰĦċƖŊŸƚЯШ ċШ ŔĬĲŰƣŔǯĦċĩġŸШ ĲШ ƻċũŸƖŔǍċĩġŸШ ĬċƚШ
ĲƚƣƖƨƣƨƖċƚШĬĲШċƓŸŔŸШěШŸƓĲƖċĩġŸЯШĦŸůŸШŔŰƚƣċũċĩƑĲƚШ
ŸƓĲƖċĦŔŸŰċŔƚЯШƓŸƚƣŸƚШĬĲШĦċƖƖĲŊċůĲŰƣŸШĲШőŔŊŔĲŰŔǍċĩġŸЯШ
ŉƖŸƣċШĲШƚŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚЯШĬĲŉĲŰĬĲŰĬŸШƕƨĲШĲƚƣĲƚШ
ĦƨƚƣŸƚШ ƚĲŢċůШ ĦŸŰƚŔĬĲƖċĬŸƚШ ŰŸШ ƓƖĲĩŸШ ĤċƚĲШ ĬŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚЮШ 

?ĲŉĲŰĬĲШŔŊƨċũůĲŰƣĲШƕƨĲШċШƓċƖƣŔĦŔƓċĩġŸШŰŸШůĲƖĦċĬŸШ
ƓŸƖƣƨŊƨĶƚШ ĬĲƻĲШ ŸĤĲĬĲĦĲƖШ ċŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċШĲШƖĲĦŔƓƖŸĦŔĬċĬĲШŰŸШĲƚƓċĩŸШĲƨƖŸƓĲƨЮШ Ш
ŰŖƻĲũШ ŸƓĲƖċĦŔŸŰċũЯШ ƓƖŸƓƑĲШ ůċŔŸƖШ ǰĲǂŔĤŔũŔĬċĬĲШ ƓċƖċШ
ċŢƨƚƣĲƚШ ƖČƓŔĬŸƚШ ĬċШ ŸŉĲƖƣċШ ƓĲƖċŰƣĲШ ŰĲĦĲƚƚŔĬċĬĲƚШ
ŔŰĲƚƓĲƖċĬċƚШĬċШƓƖŸĦƨƖċЯШƚċũƻċŊƨċƖĬċŰĬŸШƚĲůƓƖĲШŸШ
ĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸЮШ Ш  ÑÅ§ÂШƚƨŊĲƖĲШ
ċŔŰĬċШƕƨĲШŸƚШĦƖŔƣĳƖŔŸƚШĬĲШċƻċũŔċĩġŸШĬċƚШƓƖŸƓŸƚƣċƚШ
ċƣĲŰĬċůШċŸШĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũШĲШěШŔŰŸƻċĩġŸШ
ƣĲĦŰŸũŹŊŔĦċШĲШƕƨĲШŸƚШĦċĬĲƖŰŸƚШĬĲШĲŰĦċƖŊŸƚШƚĲŢċůШ
ƓƖŸƓŸƖĦŔŸŰċŔƚЯШ ĦŸůШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƖĲƓŸƖƣĲШ
ĲƕƨŔũŔĤƖċĬċƚШ ĲШ ůĲĦċŰŔƚůŸƚШ ƚċŰĦŔŸŰċƣŹƖŔŸƚШ
ċĬĲƕƨċĬŸƚЮШ 

ÉƨŊĲƖĲЯШ ƣċůĤĳůЯШ ůĲĦċŰŔƚůŸƚШ ƕƨĲШ ƓĲƖůŔƣċůШ
ċũƣĲƖċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШƓŸŰƣƨċŔƚЯШĤĲůШĦŸůŸШĦũČƨƚƨũċƚШ
ĲƚƓĲĦŖǯĦċƚШƓċƖċШũŔĬċƖШĦŸůШƚŔƣƨċĩƑĲƚШŔůƓƖĲƻŔƚŖƻĲŔƚЮШ 

ÂŸƖШ ǯůЯШ ƖĲĦŸůĲŰĬċШ ƕƨĲШ ċƓĲŰċƚШ ƚĲŢċůШ ĲǂŔŊŔĬċƚШ
ċƣŔƻŔĬċĬĲƚШĲШůĲŔŸƚШŰĲĦĲƚƚČƖŔŸƚШƓċƖċШŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĲШƓƖŸƓƑĲШůŸĬĲũŸƚШƚŔůƓũŔǯĦċĬŸƚШĲШĬŔŊŔƣċũŔǍċĬŸƚШĬĲШ
ƖĲƓŸƖƣĲШĬĲШŔŰŉŸƖůċĩġŸШĦŸůШƓĲƖŔŸĬŔĦŔĬċĬĲШċĬĲƕƨċĬċШ
ěƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШƓĲũċƚШĲŰƣŔĬċĬĲƚШ
ċĬŢƨĬŔĦċŰƣĲƚЮ 

ШƣċĤĲũċШŔŰŉƖċШĲǂĲůƓũŔǯĦċШŸƚШĬĲƚċǯŸƚШĲШċƚШƚŸũƨĩƑĲƚШ
ċƓŸŰƣċĬċƚШƓĲũċШ  ÑÅ§ÂЮ



 

ΥΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 
ÂƖŸĤũĲůċШfĬĲŰƣŔǯĦċĬŸШыΝЮǲШ]ĲƖċĩġŸь ÉŸũƨĩġŸШÂƖŸƓŸƚƣċШƓĲũċШ  ÑÅ§ÂШыΞЮǲШ]ĲƖċĩġŸь 

ƨƚĶŰĦŔċШĬĲШŉƨŰĬċůĲŰƣċĩġŸШƣĳĦŰŔĦŸр
ǯŰċŰĦĲŔƖċШƖŸĤƨƚƣċ 

§ĤƖŔŊċƣŸƖŔĲĬċĬĲШĬĲШƖĲũċƣŹƖŔŸШĬĲШŉƨŰĬċůĲŰƣċĩġŸШĲШċŰČũŔƚĲШĬċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲ 

EƚĦŸũőċШƓŸƨĦŸШŉƨŰĬċůĲŰƣċĬċШĬŸШůŸĬĲũŸШ
ĦŸŰƣƖċƣƨċũ 

[ƨŰĬċůĲŰƣċĩġŸШĲǂƓƖĲƚƚċШĬċШůŸĬċũŔĬċĬĲШĦŸŰƣƖċƣƨċũШĲƚĦŸũőŔĬċЯШĦŸůШċŰČũŔƚĲШ
ĦŸůƓċƖċƣŔƻċ 

ÂƖĲĩŸрĤċƚĲШĬĲƚċŢƨƚƣċĬŸШċŸƚШĦƨƚƣŸƚШƖĲċŔƚШĬċШ
ŸƓĲƖċĩġŸ 

~ŸĬĲũŸШǯŰċŰĦĲŔƖŸШŸĤƖŔŊċƣŹƖŔŸШƕƨĲШĬĲůŸŰƚƣƖĲШĦŸĤĲƖƣƨƖċШŔŰƣĲŊƖċũШĬŸƚШĦƨƚƣŸƚШҼШ
ůċƖŊĲůШĬĲШũƨĦƖŸШƖċǍŸČƻĲũ 

ƨƚĶŰĦŔċШĬĲШĦċĤŔůĲŰƣċĩġŸШǯŰċŰĦĲŔƖċШ
ċƚƚĲŊƨƖċĬċ 

§ĤƖŔŊċƣŸƖŔĲĬċĬĲШĬĲШĦŸůƓƖŸƻċĩġŸШĬċШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШŸƖĩċůĲŰƣċũШĬċШ
ĲŰƣŔĬċĬĲШċĬŢƨĬŔĦċŰƣĲ 

EǂŔŊĶŰĦŔċƚШƣĳĦŰŔĦċƚШĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċƚШ
ыŉƖŸƣċЯШƚŔƚƣĲůċƚЯШƖĲƓŸƖƣŔŰŊь 

ÂƖŔŰĦŖƓŔŸШĬċШƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШŰċƚШƣċƖĲŉċƚЯШċƣŔƻŔĬċĬĲƚШĲШůĲŔŸƚШĲǂŔŊŔĬŸƚ 

§ĤƖŔŊċĩƑĲƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШы§ÉÂьШƚĲůШ
ƚƨƓŸƖƣĲШǯŰċŰĦĲŔƖŸШċĬĲƕƨċĬŸ 

§ÉÂШċŢƨƚƣċĬċƚШěШƖĲċũŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĲШċĦŸůƓċŰőċĬċƚШĬĲШĲƚƣƨĬŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸ 

ƨƚĶŰĦŔċШĬĲШůĲĦċŰŔƚůŸƚШċƨƣŸůČƣŔĦŸƚШĬĲШ
ċƣƨċũŔǍċĩġŸШĬċШƖĲůƨŰĲƖċĩġŸ 

[ŹƖůƨũċШĦŸŰƣƖċƣƨċũШĬĲШċƣƨċũŔǍċĩġŸШċŰƨċũШĤċƚĲċĬċШĲůШÑ ÑШҼШĦƨƚƣŸƚШũċĤŸƖċŔƚШҼШ
ĦŸůĤƨƚƣŖƻĲũоĲŰĲƖŊŔċШҼШĦƨƚƣŸƚШǯŰċŰĦĲŔƖŸƚ 

ÂƖŸĦĲƚƚŸƚШŉƖĲƕƨĲŰƣĲƚШĬĲШƖĲĲƕƨŔũŖĤƖŔŸШ
ǯŰċŰĦĲŔƖŸ 

9ũČƨƚƨũċƚШċƨƣŸůČƣŔĦċƚШĬĲШƖĲƻŔƚġŸШĬċШƖĲůƨŰĲƖċĩġŸ 

ƣƖċƚŸƚШŰŸШƓċŊċůĲŰƣŸШċŸШŸƓĲƖċĬŸƖШƚĲůШ
ĦŸŰƚĲƕƨĶŰĦŔċƚ 

ÂƖĲƻŔƚġŸШĲǂƓƖĲƚƚċШĬĲШŢƨƖŸƚШĬĲШůŸƖċШƓŸƖШċƣƖċƚŸ 

ũŸĦċĩġŸШŔŰċĬĲƕƨċĬċШĬĲШƖŔƚĦŸƚШċŸШŸƓĲƖċĬŸƖ 
fŰĦũƨƚġŸШŸĤƖŔŊċƣŹƖŔċШĬĲШůċƣƖŔǍШĬĲШƖŔƚĦŸШĦŸůШĦũċƖċШƖĲƓċƖƣŔĩġŸШыƓƩĤũŔĦŸШоШ
ŸƓĲƖċĬŸƖШоШƓċƖƣŔũőċĬŸь 

9ŸŰĦƨƖƚŸƚШĬĲƚĲƖƣŸƚШƓŸƖШůŸĬĲũŸƚШ
ĦŸŰƣƖċƣƨċŔƚШŔŰĲǂĲƕƨŖƻĲŔƚ 

ÂċƖĲĦĲƖШƓƖĳƻŔŸШĬċШ ~ÑШĦŸůШċŰČũŔƚĲШĲŉĲƣŔƻċШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲ 

9ƖŔƣĳƖŔŸШĬĲШċĬŢƨĬŔĦċĩġŸШĤċƚĲċĬŸШ
ĲǂĦĲƚƚŔƻċůĲŰƣĲШŰŸШƓƖĲĩŸ 

ƓũŔĦċĩġŸШĬŸШĦƖŔƣĳƖŔŸШĬċШƓƖŸƓŸƚƣċШĲĦŸŰŸůŔĦċůĲŰƣĲШůċŔƚШƻċŰƣċŢŸƚċШыůŸĬĲũŸШ
ůƨũƣŔŉċƣŸƖь 

9ƖŔƣĳƖŔŸƚШċůĤŔĲŰƣċŔƚШƓŸƨĦŸШƻċũŸƖŔǍċĬŸƚ 
ÉƨĤŉċƣŸƖШĬĲШċƻċũŔċĩġŸШĬŸШĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũШĬċШŉƖŸƣċШыĲůŔƚƚƑĲƚШ
ƓŸũƨĲŰƣĲƚь 

ÂĲƖŖŸĬŸƚШĬĲШƣƖċŰƚŔĩġŸШůċũШĬĲǯŰŔĬŸƚШŸƨШ
ĲǂĦĲƚƚŔƻŸƚ 

ƻċũŔċĩġŸШĬċШĬƨƖċĩġŸШĬŸШƓĲƖŖŸĬŸШĬĲШƣƖċŰƚŔĩġŸШĦŸůŸШĦƖŔƣĳƖŔŸШĦŸŰĦŸƖƖĲŰĦŔċũ 

EƚƣƖƨƣƨƖċƚШĬĲШċƓŸŔŸШěШŸƓĲƖċĩġŸШŔŊŰŸƖċĬċƚШ
ŰŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸ 

9ŸŰƚŔĬĲƖċĩġŸШĲǂƓƖĲƚƚċШĬċƚШĲƚƣƖƨƣƨƖċƚШыŔŰƚƣċũċĩƑĲƚЯШĦċƖƖĲŊċůĲŰƣŸШĲũĳƣƖŔĦŸЯШ
őŔŊŔĲŰŔǍċĩġŸЯШƚŔƚƣĲůċƚьШĲШĦŸŰƚƨũƣċШƓƖĲũŔůŔŰċƖШċŸШůĲƖĦċĬŸ 

ÅŔŊŔĬĲǍШĦŸŰƣƖċƣƨċũШĲǂĦĲƚƚŔƻċШƓĲƖċŰƣĲШ
ŰĲĦĲƚƚŔĬċĬĲƚШŸƓĲƖċĦŔŸŰċŔƚ 

~ĲĦċŰŔƚůŸƚШĬĲШǰĲǂŔĤŔũŔĬċĬĲШƓċƖċШċŢƨƚƣĲШĬĲШőŸƖČƖŔŸƚЯШƓĲƖĦƨƖƚŸƚЯШŉƖŸƣċШĲШ
ůĲŔŸƚ 

?ŔǯĦƨũĬċĬĲШĬĲШċĬċƓƣċĩġŸШċШĲƻĲŰƣŸƚШ
ŔůƓƖĲƻŔƚƣŸƚ 

9ũČƨƚƨũċШĦŸŰƣƖċƣƨċũШĲƚƓĲĦŖǯĦċШƓċƖċШƚŔƣƨċĩƑĲƚШŔůƓƖĲƻŔƚŖƻĲŔƚоŉŸƖĩċШůċŔŸƖ 

ÅĲƓŸƖƣŔŰŊШĲǂĦĲƚƚŔƻŸЯШƖĲĬƨŰĬċŰƣĲШĲШ
ĤƨƖŸĦƖČƣŔĦŸ 

ÅĲƓŸƖƣŔŰŊШŸĤŢĲƣŔƻŸЯШĬŔŊŔƣċũШĲШċƨƣŸůČƣŔĦŸЯШĦŸůШƓĲƖŔŸĬŔĦŔĬċĬĲШ
ůĲŰƚċũоƣƖŔůĲƚƣƖċũШĲШĦŸŰƣĲƩĬŸШĲƚƚĲŰĦŔċũ 

ÂĲŰċũŔĬċĬĲƚШĬĲƚƓƖŸƓŸƖĦŔŸŰċŔƚ 
~ĲĦċŰŔƚůŸƚШƚċŰĦŔŸŰċƣŹƖŔŸƚШƖĲċũŔƚƣċƚЯШĦŸůШċƨĬŔĶŰĦŔċШƓƖĳƻŔċШĲШĬŔƖĲŔƣŸШĬĲШ
ƖĲĦƨƖƚŸШěШ ~Ñ 

xŔƣŖŊŔŸƚШĬĲůŸƖċĬŸƚШŰŸƚШƣƖŔĤƨŰċŔƚШ
ċĬůŔŰŔƚƣƖċƣŔƻŸƚ 

ÅĲĦƨƖƚŸШěШċƖĤŔƣƖċŊĲůЯШċƖĤŔƣƖċŊĲůШƣĳĦŰŔĦċШĲШůĲĦċŰŔƚůŸƚШċũƣĲƖŰċƣŔƻŸƚШĬĲШ
ƖĲƚŸũƨĩġŸШĬĲШũŔƣŖŊŔŸƚ 

9ŸŰĦŸƖƖĶŰĦŔċШĬĲƚŔŊƨċũШŰŸШĲƚƓċĩŸШĲƨƖŸƓĲƨ ÉċũƻċŊƨċƖĬċШĬŸШƓƖŔŰĦŖƓŔŸШĬċШƖĲĦŔƓƖŸĦŔĬċĬĲШĲШŔŊƨċũĬċĬĲШĬĲШċĦĲƚƚŸШċŸШ
ůĲƖĦċĬŸ 

[ċũƣċШĬĲШőċƖůŸŰŔǍċĩġŸШŰċĦŔŸŰċũШĬċƚШ
ƓƖČƣŔĦċƚШĦŸŰƣƖċƣƨċŔƚ 

9ƖŔċĩġŸШĬĲШ]ƖƨƓŸШĬĲШÑƖċĤċũőŸШĦŸůШċШ ~ÑШĲШĲũċĤŸƖċĩġŸШĬĲШĦċĬĲƖŰŸШĬĲШ
ĲŰĦċƖŊŸƚШƣŔƓŸ 

[ŔŊƨƖċШΞΝШрШ9ŸŰƣƖŔĤƨƣŸƚШ  ÑÅ§ÂШĲůШƚĲĬĲШĬĲШ ƨƚĦƨũƣċĩġŸШċŸƚШÉƣċťĲőŸũĬĲƖƚ 



 

ΥΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΣЮΞЮШ9ŸŰƣƖŔĤƨƣŸƚШ§ƓĲƖċĬŸƖĲƚ 

§ƚШ ĦŸŰƣƖŔĤƨƣŸƚШ ċƓƖĲƚĲŰƣċĬŸƚШ ƓĲũċШ ũƚċШ ÑŸĬŔШ
~ĲƣƖŸƓŸũŔƣċŰċШĬĲШxŔƚĤŸċЯШxĬċШы ũƚċьШĲШƓĲũċШÑƖċŰƚĬĲƻШ
ƖĲƻĲũċůШƨůШĲũĲƻċĬŸШŊƖċƨШĬĲШĦŸŰƻĲƖŊĶŰĦŔċШĲƚƣƖċƣĳŊŔĦċЯШ
ƕƨċŰƣŸШ ċŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĬċШ ŰŸƻċШ ŉċƚĲШ
ĦŸŰƣƖċƣƨċũЯШċŔŰĬċШƕƨĲШĦŸůШĶŰŉċƚĲƚШĬŔƚƣŔŰƣŸƚаШċШ ũƚċШ
ƓƖŔƻŔũĲŊŔċШċШƖŸĤƨƚƣĲǍШŢƨƖŖĬŔĦŸрĦŸŰƣƖċƣƨċũШĲШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖċЯШ ĲŰƕƨċŰƣŸШ ċШ ÑƖċŰƚĬĲƻШ ĲŰŉċƣŔǍċШ ċШ
ůċƣƨƖŔĬċĬĲШ ĬċШ ŊŸƻĲƖŰċĩġŸЯШ ċШ ƕƨċũŔĬċĬĲШ
ƓƖŸĦĲĬŔůĲŰƣċũШĲШċШĲǂƓċŰƚġŸШĬċШŸŉĲƖƣċЮ 

EǂŔƚƣĲШĦŸŰƚĲŰƚŸШĦũċƖŸШƕƨċŰƣŸШěШŰĲĦĲƚƚŔĬċĬĲШĬĲШůċŔŸƖШ
ĲƚƣċĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũЮШ ůĤŸƚШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ĬĲŉĲŰĬĲůШ ĦŸŰƣƖċƣŸƚШ ůċŔƚШ ũŸŰŊŸƚШ ĲШ ƓƖĲƻŔƚŖƻĲŔƚЯШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШŉċĦĲШěƚШĲǂŔŊĶŰĦŔċƚШĬĲШƖĲŰŸƻċĩġŸШĬĲШ
ŉƖŸƣċЯШůŸĬĲƖŰŔǍċĩġŸШƣĲĦŰŸũŹŊŔĦċШĲШĦƨůƓƖŔůĲŰƣŸШĬċƚШ
ůĲƣċƚШċůĤŔĲŰƣċŔƚЮШ 

Ш ƖĲŉĲƖĶŰĦŔċШ ĦŸůƨůШ ċƓŸŰƣċШ ƓċƖċШ ĦŸŰƣƖċƣŸƚШ ĦŸůШ
ĬƨƖċĩġŸШĤċƚĲШĲŰƣƖĲШŸŔƣŸШĲШĬĲǍШċŰŸƚЯШċĬůŔƣŔŰĬŸШċШ ũƚċШ
ƓƖŸƖƖŸŊċĩƑĲƚШċƣĳШƕƨŔŰǍĲШċŰŸƚШƕƨċŰĬŸШĲƚƣĲŢċůШĲůШ
ĦċƨƚċШ ŔŰƻĲƚƣŔůĲŰƣŸƚШ ĲƚƣƖƨƣƨƖċŔƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚЯШ
ŰŸůĲċĬċůĲŰƣĲШĲůШŉƖŸƣċШũŔůƓċШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШ 

ШƓƖŔŰĦŔƓċũШĬŔƚƣŔŰĩġŸШċШŰŖƻĲũШĲƚƣƖċƣĳŊŔĦŸШĲŰƣƖĲШċůĤŸƚШ
ŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ƖĲũċĦŔŸŰċрƚĲШ ĦŸůШ ŸШ ĦƖŔƣĳƖŔŸШ ĬĲШ
ĬĲǯŰŔĩġŸШ ĬŸШ ƓƖċǍŸШ ĦŸŰƣƖċƣƨċũЮШ EŰƕƨċŰƣŸШ ċШ ũƚċШ
ƚƨĤũŔŰőċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШċŢƨƚƣċƖШĦŸůƓĲŰƚċĩƑĲƚШĲШ
ĬƨƖċĩġŸШ ĦŸŰƣƖċƣƨċũШ ċŸШ ĦŔĦũŸШ ĬĲШ ċůŸƖƣŔǍċĩġŸШ ĬŸƚШ
ŔŰƻĲƚƣŔůĲŰƣŸƚ115ЯШ ƚŸĤШ ƓĲŰċШ ĬĲШ ĦŸůƓƖŸůĲƣĲƖШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬċƚШŸƓĲƖċĩƑĲƚШĲШƖĲĬƨǍŔƖШċШ
ċƣƖċƣŔƻŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũШĬŸƚШĦŸŰĦƨƖƚŸƚЯШċШÑƖċŰƚĬĲƻШ
ĬĲƚƣċĦċШ ċШƖĲũĲƻēŰĦŔċШ ĬċШ ċƓũŔĦċĩġŸШ ĬċШ f[Åf9Ш ΝΞ116Ш
ĦŸůŸШ ŔŰƚƣƖƨůĲŰƣŸШ ĬĲШ ĲƚƣƖƨƣƨƖċĩġŸШ ǯŰċŰĦĲŔƖċШ ƕƨĲШ
ƓĲƖůŔƣĲШůċŰƣĲƖШŸƚШċƣŔƻŸƚШċŸШƚĲƖƻŔĩŸШĬċШĦŸůƨŰŔĬċĬĲЯШ
ůĲƚůŸШĦŸůШƖŸƣċƣŔƻŔĬċĬĲШĬĲШŸƓĲƖċĬŸƖĲƚ117Ю 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШċŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũЯШƻĲƖŔǯĦċрƚĲШ
ĦŸŰƻĲƖŊĶŰĦŔċШ ŰċШ ƓƖĲŉĲƖĶŰĦŔċШ ƓĲũŸШ ůŸĬĲũŸШ ĬĲШ
ƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШыљŊƖŸƚƚцĦŸƚƣњьЯШĲůШƕƨĲШċШ ÑШ
ċƚƚƨůĲШŸШƖŔƚĦŸШĬċШƖĲĦĲŔƣċШĲШŸШŸƓĲƖċĬŸƖШĳШƖĲůƨŰĲƖċĬŸШ
ƓĲũċШƓƖŸĬƨĩġŸШĬŸШƚĲƖƻŔĩŸЮШ 

 
115Ш?ĲƚŔŊŰċĬċůĲŰƣĲШŉƖŸƣċЯШŔŰƚƣċũċĩġŸШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШĦċƖƖĲŊċůĲŰƣŸЯШ
ůŸĬĲƖŰŔǍċĩġŸШĬĲШƣĲƖůŔŰċŔƚШŸƨШŔůƓũĲůĲŰƣċĩġŸШĬĲШƚŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚЮ 

 
116ШƽƽƽЮŔŉƖƚЮŸƖŊоĦŸŰƣĲŰƣоĬċůоŔŉƖƚоƓƨĤũŔĦċƣŔŸŰƚоƓĬŉрƚƣċŰĬċƖĬƚоƓŸƖƣƨŊĲƚĲр
ĤƖċǍŔũŔċŰоΞΜΝΟоŔƚƚƨĲĬоƓċƖƣрċоŔŉƖŔĦрΝΞрƚĲƖƻŔĦĲрĦŸŰĦĲƚƚŔŸŰрċƖƖċŰŊĲůĲŰƣƚр
ƓƣЮƓĬŉеĤǃƓċƚƚӀŸŰШ 

ůĤŸƚШŸƚШĦŸŰƣƖŔĤƨƣŸƚШĬĲŉĲŰĬĲůШƕƨĲШĲƚƣĲШůŸĬĲũŸШ
ċƚƚĲŊƨƖċШ ůċŔŸƖШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċЯШ ůĲũőŸƖШ
ĦċƓċĦŔĬċĬĲШĬĲШċŢƨƚƣĲШĬċШŸŉĲƖƣċШĲШƨůċШċũŸĦċĩġŸШĬĲШ
ƖŔƚĦŸƚШĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШůċŔƚШĦũċƖċШĲШƣƖċŰƚƓċƖĲŰƣĲЮШ
FШ ŔŊƨċũůĲŰƣĲШ ƚƨĤũŔŰőċĬċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ĲƻŔƣċƖШ
ůŸĬĲũŸƚШ őŖĤƖŔĬŸƚШ ƕƨĲШ ĦŸůĤŔŰċůШ ĲũĲůĲŰƣŸƚШ ĬĲШ
љŊƖŸƚƚцĦŸƚƣњШ ĲШ љŰĲƣцĦŸƚƣњЯШ ŊĲƖċŰĬŸШ ŔŰĦŸĲƖĶŰĦŔċƚШ ĲШ
ƓŸƣĲŰĦŔċŔƚШ ĦŸŰǰŔƣŸƚЮШШ ƨŰŔŉŸƖůŔǍċĩġŸШ ĬŸШ ůŸĬĲũŸШ
ŊƖŸƚƚцĦŸƚƣШƚƨƖŊĲЯШ ċƚƚŔůЯШ ĦŸůŸШ ƨůċШ ŸƖŔĲŰƣċĩġŸШ
ĲƚƣƖƨƣƨƖċŰƣĲШĬċШΞЮǲШŊĲƖċĩġŸЮ 

Ш ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĦŸŰƚƣŔƣƨŔШ
ŸƨƣƖŸШƓŸŰƣŸШĦĲŰƣƖċũШĬĲШĦŸŰƻĲƖŊĶŰĦŔċЮШ ШĲǂƓĲƖŔĶŰĦŔċШĬċШ
ΝЮǲШ ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ƖĲƻĲũŸƨШ ŉŹƖůƨũċƚШ ĬĲШ
ċƣƨċũŔǍċĩġŸШ ĲǂĦĲƚƚŔƻċůĲŰƣĲШ ƚŔůƓũŔǯĦċĬċƚЯШ ůƨŔƣċƚШ
ƻĲǍĲƚШ ŔŰĬĲǂċĬċƚШ ċƓĲŰċƚШ ěШ Ñ Ñ118ЯШ ƚĲůШ ƖĲǰĲƣŔƖШ ċШ
ĲƚƣƖƨƣƨƖċШƖĲċũШĬĲШĦƨƚƣŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƻċƖŔċĩƑĲƚШ
ƚċũċƖŔċŔƚШ ĲШ ƻŸũċƣŔũŔĬċĬĲШ ĬŸƚШ ƓƖĲĩŸƚШ ĬċШ ĲŰĲƖŊŔċШ ĲШ
ĦŸůĤƨƚƣŖƻĲŔƚЮШ ůĤŸƚШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲŉĲŰĬĲůШ ċШ
ċĬŸĩġŸШĬĲШůĲĦċŰŔƚůŸƚШĬĲШŔŰĬĲǂċĩġŸШĤċƚĲċĬŸƚШĲůШ
ĦƨƚƣŸƚШƖĲċŔƚЯШĦŸůШċƣƨċũŔǍċĩƑĲƚШƓĲƖŔŹĬŔĦċƚШŸĤŢĲƣŔƻċƚЯШ
ċƨĬŔƣČƻĲŔƚШĲШċĦŸůƓċŰőċĬċƚШĬĲШůĲĦċŰŔƚůŸƚШĦũċƖŸƚШ
ĬĲШƖĲĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮШ 

FШƣċůĤĳůШƚċũŔĲŰƣċĬċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШċƣƨċũŔǍċƖШŸƚШ
ƓċƖēůĲƣƖŸƚШ ĲĦŸŰŹůŔĦŸƚШ ĲŰƣƖĲШ ċШ ĬċƣċШ ĬĲШ
ċƓƖĲƚĲŰƣċĩġŸШ ĬċƚШ ƓƖŸƓŸƚƣċƚШ ĲШ ŸШ ŔŰŖĦŔŸШ ĲŉĲƣŔƻŸШ ĬċШ
ŸƓĲƖċĩġŸЯШĲƻŔƣċŰĬŸШĬĲƚĲƕƨŔũŖĤƖŔŸƚШŔŰŔĦŔċŔƚЮШ ШÑƖċŰƚĬĲƻШ
ċĦƖĲƚĦĲŰƣċШċШŔůƓŸƖƣēŰĦŔċШĬĲШĲƚƣƨĬŸƚШĲĦŸŰŹůŔĦŸƚШ
ƓƖĳƻŔŸƚШƖŔŊŸƖŸƚŸƚШĲШĬċШƻċũŔĬċĩġŸШĬċƚШƓƖĲůŔƚƚċƚШƓĲũŸШ
ƖĲŊƨũċĬŸƖЯШƖĲŉŸƖĩċŰĬŸШċШĦƖĲĬŔĤŔũŔĬċĬĲШĲШƻŔċĤŔũŔĬċĬĲШĬŸƚШ
ĦŸŰĦƨƖƚŸƚЮ 

 ŸШĬŸůŖŰŔŸШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũЯШċůĤŸƚШ
ƖĲĦŸŰőĲĦĲůШƕƨĲШċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЯШĲŰƕƨċĬƖċĬċШ
ƓĲũċƚШ ŸĤƖŔŊċĩƑĲƚШ ŰċĦŔŸŰċŔƚШ ĲШ ĲƨƖŸƓĲŔċƚЯШ ŔůƓũŔĦċШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШċƻƨũƣċĬŸƚШĲШƓƖĲƚƚƑĲƚШċĬŔĦŔŸŰċŔƚШƚŸĤƖĲШ
ŸШǯŰċŰĦŔċůĲŰƣŸЮШ ШŔŰƣĲŊƖċĩġŸШĬċШƓŸũŖƣŔĦċШċůĤŔĲŰƣċũШ
ŰċШ ċƖƕƨŔƣĲƣƨƖċШ ĦŸŰƣƖċƣƨċũШ ĳШ ċƓƖĲƚĲŰƣċĬċШ ĦŸůŸШ
ĦŸŰĬŔĩġŸШ ŔŰĬŔƚƓĲŰƚČƻĲũШ ƓċƖċШ ĲƻŔƣċƖШ ĬĲƚĲƕƨŔũŖĤƖŔŸƚШ
ĲƚƣƖƨƣƨƖċŔƚЮ 

117Ш~ċƣĳƖŔċШƕƨĲШċĤŸƖĬċƖĲůŸƚШĲůШĬĲƣċũőĲШůċŔƚШċĬŔċŰƣĲЮ 

 
118ШÑċǂċШĬĲШċƣƨċũŔǍċĩġŸШƣċƖŔŉČƖŔċШĦŸůƨŰŔĦċĬċШċŰƨċũůĲŰƣĲШƓĲũċШ ~ÑЮ 

 

http://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/portugese-brazilian/2013/issued/part-a/ifric-12-service-concession-arrangements-pt.pdf?bypass=on
http://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/portugese-brazilian/2013/issued/part-a/ifric-12-service-concession-arrangements-pt.pdf?bypass=on
http://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/portugese-brazilian/2013/issued/part-a/ifric-12-service-concession-arrangements-pt.pdf?bypass=on


 

ΥΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƚШĬŔŉĲƖĲŰĩċƚШĬĲШĶŰŉċƚĲШƣŸƖŰċůрƚĲШůċŔƚШĲƻŔĬĲŰƣĲƚШŰċШ
ċĤŸƖĬċŊĲůШěШŸƖŊċŰŔǍċĩġŸШĬċШŸŉĲƖƣċШĲШěШŊŸƻĲƖŰċĩġŸШĬċШ
ƖĲĬĲЮШ 

Ш ÑƖċŰƚĬĲƻШ ƓƖŸƓƑĲШ ƨůċШ ƻŔƚġŸШ ůċŔƚШ ĲǂƓċŰƚŔƻċШ ĬċШ
ƓŸũŖƣŔĦċШ ĬĲШ ůŸĤŔũŔĬċĬĲЯШ ĬĲŉĲŰĬĲŰĬŸШ ċƨůĲŰƣŸШ ĬĲШ
ŉƖĲƕƨĶŰĦŔċƚЯШůċŔŸƖШċůƓũŔƣƨĬĲШőŸƖČƖŔċЯШĦŸĤĲƖƣƨƖċШĬĲШ
ǍŸŰċƚШŔŰĬƨƚƣƖŔċŔƚЯШĦŸůĲƖĦŔċŔƚШĲШĬĲШũċǍĲƖЯШĤĲůШĦŸůŸШ
őŔĲƖċƖƕƨŔǍċĩġŸШ ŉƨŰĦŔŸŰċũШ ĬċƚШ ũŔŰőċƚШ ыƣƖŸŰĦċŔƚЯШ
ĦċƓŔũċƖĲƚШĲШĬĲШƖĲĤċƣŔůĲŰƣŸьЮШ?ĲŉĲŰĬĲШċŔŰĬċШċШċĬŸĩġŸШ
ĬĲШƓċƚƚĲƚШĬĲШƖĲĬĲШĲůШƚƨĤƚƣŔƣƨŔĩġŸШĬĲШƓċƚƚĲƚШĬĲШũŔŰőċЯШ
ƖĲŉŸƖĩċŰĬŸШċШǰĲǂŔĤŔũŔĬċĬĲШĲШċШŔŰƣĲƖůŸĬċũŔĬċĬĲЮШ 

EƚƣċШƓĲƖƚƓĲƣŔƻċШƓŸƚŔĦŔŸŰċШċШΞЮǲШŊĲƖċĩġŸШĦŸŰƣƖċƣƨċũШ
ŰġŸШċƓĲŰċƚШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸЯШůċƚШĦŸůŸШ
ċũċƻċŰĦċШċƣŔƻċШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲШůŸĤŔũŔĬċĬĲШĲШ
ƣƖċŰƚŉĲƖĶŰĦŔċШůŸĬċũЮШ Ш ũƚċЯШƓŸƖШƚĲƨШũċĬŸЯШĦĲŰƣƖċрƚĲШ
ŰċШŔŰƣĲŊƖċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲШŰċШĦŸŸƖĬĲŰċĩġŸШĲŰƣƖĲШÑЯШ
ƻċũŸƖŔǍċŰĬŸШċШĦŸĲƖĶŰĦŔċШƣĲƖƖŔƣŸƖŔċũШĲШċШĦũċƖĲǍċШĬċƚШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚЮ 

 ŸШƓũċŰŸШŢƨƖŖĬŔĦŸрĦŸŰƣƖċƣƨċũЯШċШ ũƚċШĬĲƚĲŰƻŸũƻĲШƣĲůċƚШ
ĦŸůŸШċШƖĲƻĲƖƚġŸШĬĲШċƣŔƻŸƚШƕƨĲШƓƖŸƓƑĲШĦŸůŸШĬŔƖĲŔƣŸШ
ƨŰŔũċƣĲƖċũШ ĬċШ ÑЯШ ĦŸůШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ƓƖĲƻŔċůĲŰƣĲШ
ĬĲǯŰŔĬŸƚШ ĲШ ċШ ũŔůŔƣċĩġŸШ ĬċШ ƚƨĤрƖŸŊċĩġŸШ ċŸШ
ĲƚƣƖŔƣċůĲŰƣĲШ ŰĲĦĲƚƚČƖŔŸЯШ ĲƻŔƣċŰĬŸШ ƣƖċŰƚŉĲƖĶŰĦŔċƚШ
ċƨƣŸůČƣŔĦċƚШĲǂĦĲƚƚŔƻċƚШƕƨĲШĬŔƚƣŸƖĩċůШĲƚƣƖƨƣƨƖċƚШĬĲШ
ĦƨƚƣŸƚЮШ ÑċůĤĳůШ ĲŰŉċƣŔǍċШ ċШ ĦŸƖƖĲĩġŸШ ĬŸШ őŔċƣŸШ
ƣĲůƓŸƖċũШ ĲŰƣƖĲШ ƓƖŸĦĲĬŔůĲŰƣŸШ ƓƖĳрĦŸŰƣƖċƣƨċũШ ĲШ
ĲŰƣƖċĬċШĲůШƻŔŊŸƖШĬŸШĦŸŰƣƖċƣŸЮШ 

ШÑƖċŰƚĬĲƻЯШŔŰƣƖŸĬƨǍШƓƖŸƓŸƚƣċƚШƖŸĤƨƚƣċƚШŰŸШĬŸůŖŰŔŸШ
ƓƖŸĦĲĬŔůĲŰƣċũЯШ ĬĲŉĲŰĬĲŰĬŸШ ƓƖĳрƕƨċũŔǯĦċĩġŸШ ĬĲШ
ŸƓĲƖċĬŸƖĲƚЯШŔŰƣĲŊƖċĩġŸШĬĲШ ĦƖŔƣĳƖŔŸƚШ ƕƨċũŔƣċƣŔƻŸƚШ ŰċШ

 
119ШÉĲŊƨŰĬŸШċШÑƖċŰƚĬĲƻЯШƓƖċǍŸƚШĬĲůċƚŔċĬŸШĦƨƖƣŸƚШƖĲƚƨũƣċƖċůШĲůШċƣƖċƚŸƚШŸƓĲƖċĦŔŸŰċŔƚЯШ
ƖŔƚĦŸƚШǯŰċŰĦĲŔƖŸƚЯШƻŔŸũċĩġŸШĬċШĲƕƨŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũШĲШĬŔǯĦƨũĬċĬĲƚШũŸŊŖƚƣŔĦċƚШƓċƖċШŸƚШ
ċĬŢƨĬŔĦċƣČƖŔŸƚЮ 

ċĬŢƨĬŔĦċĩġŸЯШċĬŸĩġŸШĬŸƚШůĲĦċŰŔƚůŸƚШĬĲШĬĲƣĲĩġŸШĬĲШ
ƓƖŸƓŸƚƣċƚШċŰŸƖůċũůĲŰƣĲШĤċŔǂċƚШĲШƨůШƓċƓĲũШůċŔƚШ
ċƣŔƻŸШĬŸШƖĲŊƨũċĬŸƖШŰċШƻċũŔĬċĩġŸШĲĦŸŰŹůŔĦċЮШÉƨƚƣĲŰƣċШ
ƕƨĲШċШƕƨċũŔĬċĬĲШĬŸШĦŸŰƣƖċƣŸШĬĲƓĲŰĬĲШĬċШƕƨċũŔĬċĬĲШĬŸШ
ƓƖŸĦĲĬŔůĲŰƣŸШĲШƕƨĲШċШΞЮǲШŊĲƖċĩġŸШĲǂŔŊĲШĦŸŰĦƨƖƚŸƚШ
ůċŔƚШƣĳĦŰŔĦŸƚШĲШůĲŰŸƚШĦĲŰƣƖċĬŸƚШĲǂĦũƨƚŔƻċůĲŰƣĲШŰŸШ
ƓƖĲĩŸЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШěШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШċШÑƖċŰƚĬĲƻШ
ċƓƖĲƚĲŰƣċШ ŸƨƣƖċƚШ ƓƖŸƓŸƚƣċƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċШ
ĬĲǯŰŔĩġŸШĬĲШƨůШƓĲƖŖŸĬŸШůŖŰŔůŸШĬĲШƣƖċŰƚŔĩġŸШĬĲШŰŸƻĲШ
ůĲƚĲƚ119ЯШċШċĬŸĩġŸШĬĲШůĲƣŸĬŸũŸŊŔċƚШĬĲШŊĲƚƣġŸШĬĲШ
ƓƖŸŢĲƣŸЯШ ƖĲŊƖċƚШ ĦũċƖċƚШ ĬĲШ ŉċƣƨƖċĩġŸШ ĲШ ƓċŊċůĲŰƣŸƚШ
ůĲŰƚċŔƚШċƣĲůƓċĬŸƚЯШƖĲŉŸƖĩŸШĬċШŉŸƖůċĩġŸШĬċƚШ ÑШĲШ
ŔŰĦĲŰƣŔƻŸШċШůĲĦċŰŔƚůŸƚШċũƣĲƖŰċƣŔƻŸƚШĬĲШƖĲƚŸũƨĩġŸШĬĲШ
ũŔƣŖŊŔŸƚЮШ EƚƣċƚШ ůĲĬŔĬċƚШ ƻŔƚċůШ ƖĲĬƨǍŔƖШ ŸШ ƖŔƚĦŸШ
ŸƓĲƖċĦŔŸŰċũЯШ ƓƖĲƻĲŰŔƖШĦŸŰǰŔƣŸƚШ ĲШ ƖĲŉŸƖĩċƖШ ċШ
ĲƚƣċĤŔũŔĬċĬĲШĬċƚШƖĲũċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚЮ 

EůШƚŖŰƣĲƚĲЯШŸƚШĦŸŰƣƖŔĤƨƣŸƚШċŰċũŔƚċĬŸƚШƖĲƻĲũċůШƨůċШ
ĦŸŰƻĲƖŊĶŰĦŔċШ ƚŔŊŰŔǯĦċƣŔƻċШ ƕƨċŰƣŸШ ěƚШ ƓƖŔŸƖŔĬċĬĲƚШ
ĲƚƣƖƨƣƨƖċŔƚШĬċШΞЮǲШŊĲƖċĩġŸаШыŔьШĦŸŰƚŸũŔĬċĩġŸШĬŸШůŸĬĲũŸШ
ŊƖŸƚƚцĦŸƚƣЯШ ыŔŔьШ ƖĲŉŸƖĩŸШ ĬċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЯШ ыŔŔŔьШ ċƨůĲŰƣŸШ ĬċШ ĬƨƖċĩġŸШ
ĦŸŰƣƖċƣƨċũШ ĲШ ċƓũŔĦċĩġŸШ ĬċШ f[Åf9ΝΞЯШ ŉċĦŔũŔƣċŰĬŸШ ŸШ
ǯŰċŰĦŔċůĲŰƣŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ůċŔƚШ ǰĲǂŖƻĲŔƚШ ĲШ
ǯŰċŰĦĲŔƖċůĲŰƣĲШ ĲƕƨŔũŔĤƖċĬŸƚЯШ ыŔƻьШ ŔŰƣĲŊƖċĩġŸШ ĬċШ
ƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċШĲШůċŔŸƖШůċƣƨƖŔĬċĬĲШƣĳĦŰŔĦċШĬŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚЮШ 

ШƣċĤĲũċШƕƨĲШƚĲШƚĲŊƨĲШƚŔŰƣĲƣŔǍċШŸƚШĦŸŰƣƖŔĤƨƣŸƚШĬĲШ
ċůĤŸƚШŸƚШŸƓĲƖċĬŸƖĲƚЮ 
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?ŸůŖŰŔŸШÑĲůČƣŔĦŸ ÂƖŸƓŸƚƣċШ ũƚċ ÂƖŸƓŸƚƣċШÑƖċŰƚĬĲƻ 

?ƨƖċĩġŸШ9ŸŰƣƖċƣƨċũ 

ΥтΝΜШċŰŸƚШĦŸůŸШƖĲŊƖċбШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШ
ƓƖŸƖƖŸŊċĩġŸШċƣĳШΝΡШċŰŸƚШĦŸůШŔŰƻĲƚƣŔůĲŰƣŸƚШ
ƚŔŊŰŔǯĦċƣŔƻŸƚбШƖĲƻŔƚġŸШŔŰƣĲƖĦċũċƖШĦŸŰĬŔĦŔŸŰċĬċШċŸШ
ĬĲƚĲůƓĲŰőŸЮ 

éŔƚġŸШĲƚƣƖƨƣƨƖċũШĬĲШũŸŰŊŸШƓƖċǍŸШĦŸůШ
ĦŸŰĦƨƖƚŸƚШƚƨĦĲƚƚŔƻŸƚбШĲƚƣċĤŔũŔĬċĬĲШ
ĦŸŰƣƖċƣƨċũШċƚƚŸĦŔċĬċШěШŊĲƚƣġŸШĬĲШċƣŔƻŸƚШ
ыf[Åf9ШΝΞьЮ 

~ŸĬĲũŸШEĦŸŰŹůŔĦŸр
[ŔŰċŰĦĲŔƖŸ 

[ŹƖůƨũċШĦŸůƓŸƚƣċШыƓĲƚƚŸċũЯШ
ĦŸůĤƨƚƣŖƻĲŔƚоĲŰĲƖŊŔċЯШfÂ9ьбШċƣƨċũŔǍċĩġŸШ
ƓĲƖŔŹĬŔĦċбШƖĲĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ƣƖċŰƚƓċƖĲŰƣĲбШċƣƨċũŔǍċĩġŸШĲŰƣƖĲШƓƖŸƓŸƚƣċШĲШŔŰŖĦŔŸЮ 

fŰĬĲǂċĩġŸШċШĦƨƚƣŸƚШƖĲċŔƚШыĲŰĲƖŊŔċЯШƚċũČƖŔŸƚьбШ
ƻċũŔĬċĩġŸШĬĲШƓƖĲůŔƚƚċƚШƓĲũŸШƖĲŊƨũċĬŸƖбШ
ƖĲůƨŰĲƖċĩġŸШǯǂċШҼШƻċƖŔČƻĲũШыŸƨШқоťůШĦŸůШ
ůĲŔŸƚШůŖŰŔůŸƚьЮ 

~ŸĬĲũŸШ9ŸŰƣƖċƣƨċũШĲШ
ÅŔƚĦŸ 

ÂƖĲŉĲƖĶŰĦŔċШĦũċƖċШƓĲũŸШůŸĬĲũŸШŊƖŸƚƚцĦŸƚƣзЮŰĲƣц
ĦŸƚƣЮċƓĲŰċƚШƕƨċŰĬŸШŢƨƚƣŔǯĦċĬŸЮ 

ÂƖŔƻŔũĲŊŔċШŊƖŸƚƚцĦŸƚƣбШĦƖŖƣŔĦċШċШůŸĬĲũŸƚШ
őŖĤƖŔĬŸƚШŔŰĦŸĲƖĲŰƣĲƚбШĦũċƖċШƚĲƓċƖċĩġŸШĬĲШ
ƖŔƚĦŸƚЮ 

ÅĲƻĲƖƚġŸШĬĲШ ƣŔƻŸƚ 
ÅĲƻĲƖƚġŸШĦŸůŸШĬŔƖĲŔƣŸШƨŰŔũċƣĲƖċũШĬċШ ÑбШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦũċƖŸƚШĬĲǯŰŔĬŸƚШŰŸШĦŸŰƣƖċƣŸЮ 

fŰƣĲŊƖċĩġŸШƻŔċШf[Åf9ШΝΞбШċƣŔƻŸƚШůċŰƣĶůрƚĲШ
ċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШůĲƚůŸШĦŸůШƖŸƣċƣŔƻŔĬċĬĲШ
ĬĲШŸƓĲƖċĬŸƖĲƚЮ 

ÉƨĤрƖŸŊċĩġŸШĬĲШÂĲƚƚŸċũШ
ыƣƖċŰƚůŔƚƚġŸШĬĲШ
ĲƚƣċĤĲũĲĦŔůĲŰƣŸь 

xŔůŔƣċƖШċŸШƓĲƚƚŸċũШŰĲĦĲƚƚČƖŔŸШĲШƕƨċũŔǯĦċĬŸбШ
ĲƻŔƣċƖШƣƖċŰƚŉĲƖĶŰĦŔċШċƨƣŸůČƣŔĦċШĲǂĦĲƚƚŔƻċЮ 

~ĲŰŸƖШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲƚƓĲĦŖǯĦŸбШŉŸĦŸШŰċШ
ůċƣƨƖŔĬċĬĲШĬċШŊĲƚƣġŸШĦŸŰƣƖċƣƨċũЮ 

§ŉĲƖƣċШĲШÂũċŰĲċůĲŰƣŸШĬċШ
ÅĲĬĲ 

IŰŉċƚĲШŰċШŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũШĲШĦŸŸƖĬĲŰċĩġŸШ
ĲŰƣƖĲШ ÑЮ 

EǂƓċŰƚġŸШĬċШŸŉĲƖƣċШыŉƖĲƕƨĶŰĦŔċЯШċůƓũŔƣƨĬĲШ
őŸƖČƖŔċьбШĦŸĤĲƖƣƨƖċШĬĲШǍŸŰċƚШŔŰĬƨƚƣƖŔċŔƚШĲШ
ũċǍĲƖбШőŔĲƖċƖƕƨŔǍċĩġŸШĬĲШũŔŰőċƚбШƓċƚƚĲƚШĬĲШ
ƖĲĬĲЮ 

fŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШ
fŰƣĲƖŉċĦĲƚ 

fŰƣĲŊƖċĩġŸШĦŸŰƣƖċƣƨċũШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚбШ
ċĦĲƚƚŸШĲƕƨŔƣċƣŔƻŸбШƓũċŰĲċůĲŰƣŸШĦŸŸƖĬĲŰċĬŸЮ 

ĤŸƖĬċŊĲůШŔŰĬŔƖĲƣċбШŉŸĦŸШŰċШŉċƚĲШĬĲШ
ƣƖċŰƚŔĩġŸШĲШĦŸŸƖĬĲŰċĩġŸЮ 

ÂƖŸĦĲƚƚŸШĬĲШ9ŸŰƣƖċƣċĩġŸ 
ÅĲŉŸƖĩŸШĬċШċƨƣŸŰŸůŔċШƣĳĦŰŔĦċШĬċƚШ ÑбШĦŸƖƖĲĩġŸШ
ĬŸШőŔċƣŸШƣĲůƓŸƖċũШĲŰƣƖĲШĦŸŰĦƨƖƚŸШĲШŔŰŖĦŔŸЮ 

ÂƖĳрƕƨċũŔǯĦċĩġŸШĬĲШŸƓĲƖċĬŸƖĲƚбШĦƖŔƣĳƖŔŸƚШ
ƕƨċũŔƣċƣŔƻŸƚбШĲǂĦũƨƚġŸШĬĲШƓƖŸƓŸƚƣċƚШ
ċŰŸƖůċũůĲŰƣĲШĤċŔǂċƚбШĦŸŰƚƨũƣċƚШƓƩĤũŔĦċƚбШ
ƓċƓĲũШċƣŔƻŸШĬċШ ~ÑЮ 

ÉŔƚƣĲůċШĬĲШfŰĦĲŰƣŔƻŸƚШĲШ
ÂĲŰċũŔǍċĩƑĲƚ 

ÅĲŉĲƖĶŰĦŔċШŔŰĬŔƖĲƣċШċŸШĬĲƚĲůƓĲŰőŸШĲШ
ƖĲĲƕƨŔũŖĤƖŔŸЮ 

ÉŔƚƣĲůċШĤŹŰƨƚоůċũƨƚШĲƕƨŔũŔĤƖċĬŸбШĲƻŔƣċƖШ
ƓĲŰċũŔǍċĩƑĲƚШĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċƚЮ 

ÂĲƖŖŸĬŸШĬĲШÑƖċŰƚŔĩġŸ 
ƣƨċũŔǍċĩġŸШĲĦŸŰŹůŔĦċШċŰƣĲƚШĬŸШŔŰŖĦŔŸШĬŸШ
ĦŸŰƣƖċƣŸбШĦƖŖƣŔĦċШċШċƣƖċƚŸƚЮ 

ÂĲƖŖŸĬŸШůŖŰŔůŸШĬĲШΦШůĲƚĲƚбШŊĲƚƣġŸШ
ĲƚƣƖƨƣƨƖċĬċШĬĲШƓƖŸŢĲƣŸбШċƕƨŔƚŔĩġŸШĬĲШŉƖŸƣċШ
ċƓŹƚШƻŔƚƣŸШĬŸШÑƖŔĤƨŰċũШĬĲШ9ŸŰƣċƚЮ 

ÅĲƚŸũƨĩġŸШĬĲШxŔƣŖŊŔŸƚ  ġŸШĬĲƚĲŰƻŸũƻŔĬŸШĲǂƣĲŰƚŔƻċůĲŰƣĲЮ 
~ĲĬŔċĩġŸЯШĦŸŰǰŔĦƣЮĤŸċƖĬƚЯШċƖĤŔƣƖċŊĲůШ
ŔŰƚƣŔƣƨĦŔŸŰċũŔǍċĬċбШƖĲŉŸƖĩŸШĬŸШƓċƓĲũШĬċШ ~ÑЮ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ůĤŔĲŰƣċũ 

ŢƨƚƣĲШĦŸŰƣƖċƣƨċũШċŸШ?xШΟΝоΞΜΞΞбШƓƖŸƖƖŸŊċĩġŸШ
ƓƖŸƓŸƖĦŔŸŰċũШċŸШŔŰƻĲƚƣŔůĲŰƣŸШĲůШŉƖŸƣċШũŔůƓċбШ
ŔŰĦĲŰƣŔƻŸƚШěШċŰƣĲĦŔƓċĩġŸШĬĲШůĲƣċƚЮ 

ÅĲŰŸƻċĩġŸШĬĲШŉƖŸƣċШċƚƚŸĦŔċĬċШěШf[Åf9ШΝΞбШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĦŸůŸШƓŔũċƖШĲƚƣƖċƣĳŊŔĦŸЮ 

 

 

 

 

[ŔŊƨƖċШΞΞШрШ9ŸŰƣƖŔĤƨƣŸƚШ xÉ ШĲШÑÅ  É?EéШĲůШƚĲĬĲШĬĲШ ƨƚĦƨũƣċĩġŸШċŸƚШÉƣċťĲőŸũĬĲƖƚ 



 

ΥΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΣЮΟЮШ9ŸŰƣƖŔĤƨƣŸƚШƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲ 

§ƚШ ĦŸŰƣƖŔĤƨƣŸƚШ ċƓƖĲƚĲŰƣċĬŸƚШ ƓĲũċƚШ ĬŔŉĲƖĲŰƣĲƚШ
ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚШрШĬĲƚŔŊŰċĬċůĲŰƣĲШċШ ƖĲċШ

~ĲƣƖŸƓŸũŔƣċŰċШĬŸШÂŸƖƣŸШы ~ÂоÑ~ÂьЯШċШ9f~ШĬŸШ ƻĲЯШċШ
9f~ШéŔƚĲƨШ?ġŸШxċŉƑĲƚЯШŸШĦŸŰŢƨŰƣŸШĬċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШ
ÑƖċŰƚƓŸƖƣĲШ fŰƣĲƖůƨŰŔĦŔƓċŔƚШ ы ÑfьШ ĲШ ŸШ ~ƨŰŔĦŖƓŔŸШ ĬĲШ
9ċƚĦċŔƚЯШƖĲƻĲũċůШƨůċШƖĲǰĲǂġŸШĦŸŰƻĲƖŊĲŰƣĲШƚŸĤƖĲШċШ
ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ċƓĲƖŉĲŔĩŸċƖШ ŸШ ůŸĬĲũŸШ ĬĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ĬĲШƓċƚƚċŊĲŔƖŸƚЯШěШũƨǍШĬċШĲǂƓĲƖŔĶŰĦŔċШċĬƕƨŔƖŔĬċШĦŸůШċШ
ΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШċŸШċĤƖŔŊŸШĬŸШÅsÉÂÑÂЮ 

?ĲШŉŸƖůċШƣƖċŰƚƻĲƖƚċũЯШĬĲƚƣċĦċрƚĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ƖĲŉŸƖĩċƖШċШĦċƓċĦŔƣċĩġŸШƣĳĦŰŔĦċШĲШŔŰƚƣŔƣƨĦŔŸŰċũШĬċƚШ ÑЯШ
ĦƨŢċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ƚĲШ ƣŸƖŰċƖċůШ ůċŔƚШ ċůƓũċƚШ ĲШ
ĦŸůƓũĲǂċƚШ ƚĲůШ ƕƨĲШ ƣĲŰőċШ ĲǂŔƚƣŔĬŸШ ƨůШ ƖĲŉŸƖĩŸШ
ƓƖŸƓŸƖĦŔŸŰċũШ ĬĲШ ůĲŔŸƚШ őƨůċŰŸƚШ ĲШ ƣĳĦŰŔĦŸƚЯШ
ĬĲŉĲŰĬĲŰĬŸрƚĲШ ŸШ ŔŰƻĲƚƣŔůĲŰƣŸШ ĲůШ ŉŸƖůċĩġŸШ
ĦŸŰƣŖŰƨċЯШĲƕƨŔƓċƚШůƨũƣŔĬŔƚĦŔƓũŔŰċƖĲƚШĲШůĲĦċŰŔƚůŸƚШ
ũĲŊċŔƚЯШƕƨĲШƓĲƖůŔƣċůШŸШĲǂĲƖĦŖĦŔŸШƓũĲŰŸШĬċƚШŉƨŰĩƑĲƚШĬĲШ
ƓũċŰĲċůĲŰƣŸЯШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ǯƚĦċũŔǍċĩġŸШ ĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШŰċШƚƨċШƓũĲŰŔƣƨĬĲЮ 

ÂċƖċũĲũċůĲŰƣĲЯШ ĳШ ƖĲĦŸŰőĲĦŔĬċШ ċШ ŔůƓŸƖƣēŰĦŔċШ ĬĲШ
ĦũċƖŔǯĦċƖШ ŸШ ƓċƓĲũШ ĬċƚШ ĬŔŉĲƖĲŰƣĲƚШ ĲŰƣŔĬċĬĲƚШ ŰŸШ
ƣĲƖƖŔƣŹƖŔŸЯШ ƖĲĬƨǍŔŰĬŸШ ƚŸĤƖĲƓŸƚŔĩƑĲƚШ ĲŰƣƖĲШ ŰŖƻĲŔƚШ
ůƨŰŔĦŔƓċũШĲШŔŰƣĲƖůƨŰŔĦŔƓċũШĲШƓƖŸůŸƻĲŰĬŸШƨůċШŊĲƚƣġŸШ
ŔŰƣĲŊƖċĬċШĲШĲǯĦŔĲŰƣĲШĬŸƚШƚĲƖƻŔĩŸƚЮ 

ŸШŰŖƻĲũШĬċШƓƖĲƓċƖċĩġŸШĲШũċŰĩċůĲŰƣŸШĬŸƚШĦŸŰĦƨƖƚŸƚЯШ
ċƚШċƨƣŸƖŔĬċĬĲƚШƚƨĤũŔŰőċůШċШĦŸůƓũĲǂŔĬċĬĲШƣĳĦŰŔĦċЯШ
ŢƨƖŖĬŔĦċШĲШǯŰċŰĦĲŔƖċШĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚЯШĬĲŉĲŰĬĲŰĬŸШ
ůċŔŸƖШ őċƖůŸŰŔǍċĩġŸШ ĲШ ƓċĬƖŸŰŔǍċĩġŸШ ĬċƚШ ƓĲĩċƚШ
ĦŸŰĦƨƖƚċŔƚЯШ ċƣƨċũŔǍċĩġŸШ ĬŸƚШ ŊƨŔƑĲƚШ ĬĲШ ċƓŸŔŸШ ĲШ
ĦũċƖŔǯĦċĩġŸШĬĲШĦŸŰĦĲŔƣŸƚШĲШĲƣċƓċƚШƓƖŸĦĲƚƚƨċŔƚЯШĬĲШ
ůŸĬŸШċШƖĲĬƨǍŔƖШƖŔƚĦŸƚЯШċƨůĲŰƣċƖШċШƣƖċŰƚƓċƖĶŰĦŔċШĲШ
ŉŸůĲŰƣċƖШċШĦŸŰĦŸƖƖĶŰĦŔċШĲŉĲƣŔƻċЮШ 

FШ ŔŊƨċũůĲŰƣĲШ ĲŰŉċƣŔǍċĬċШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШƓƖĳƻŔċШĬĲШ ŔŰŉŸƖůċĩġŸШ ǯČƻĲũШ ƚŸĤƖĲШ
ŸŉĲƖƣċЯШ ƓƖŸĦƨƖċЯШ ĦƨƚƣŸƚШ ĲШ ƖĲĦĲŔƣċƚЯШ ĦŸůĤċƣĲŰĬŸШ
ċƚƚŔůĲƣƖŔċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚШ ĲШ
ċƨƣŸƖŔĬċĬĲƚЮ 

 ŸШ ĬŸůŖŰŔŸШ ĬċШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ƖĲƓŸƖƣĲЯШ ċƚШ
ċƨƣŸƖŔĬċĬĲƚШĦŸŰƻĲƖŊĲůШŰċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƚŔůƓũŔǯĦċƖШ
ĲШ ƨŰŔŉŸƖůŔǍċƖШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƖĲƓŸƖƣĲЯШ ĬĲǯŰŔƖШ

ŔŰĬŔĦċĬŸƖĲƚШ ĦŸůƨŰƚЯШ ůĲũőŸƖċƖШ ŸШ ÉŔƚƣĲůċШ ĬĲШ
fŰŉŸƖůċĩġŸШ  ċĦŔŸŰċũШ ыÉÑĲÂÂьШ ĲШ ŉċĦŔũŔƣċƖШ ŸШ
ĦċƖƖĲŊċůĲŰƣŸШĲШƻċũŔĬċĩġŸШĬĲШĬċĬŸƚЯШŔŰĦũƨŔŰĬŸШċƣƖċƻĳƚШ
ĬċШ ċĬŸĩġŸШ ĬĲШ ůŸĬĲũŸƚШ ĤċƚĲШ ĦŸůŸШ ŸШ ]Ñ[ÉЯШ
ċƚƚĲŊƨƖċŰĬŸШůċŔŸƖШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲЯШǯċĤŔũŔĬċĬĲШĲШ
ƣƖċŰƚƓċƖĶŰĦŔċЮШ?ĲŉĲŰĬĲрƚĲШċŔŰĬċШċШĦũċƖŔǯĦċĩġŸШĬċƚШ
ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƓƖĲƚƣċĩġŸШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲШ ċШ
ċĬĲƕƨċĩġŸШĬċШŊƖċŰƨũċƖŔĬċĬĲШĬŸƚШĬċĬŸƚШĲǂŔŊŔĬŸƚЮ 

ÅĲũċƣŔƻċůĲŰƣĲШċШĲƚƣċШƕƨĲƚƣġŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċŸШ
ÉŔƚƣĲůċШ ĬĲШ fŰŉŸƖůċĩġŸШ  ċĦŔŸŰċũШ ĲШ ƚĲŰĬŸШ ĲƚƣċШ
ƕƨĲƚƣġŸШ ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ċШ ĲũċĤŸƖċĩġŸШ ĬŸƚШ
ůŸĬĲũŸƚШĲШĬŸƚШĦċĬĲƖŰŸƚШĬĲШĲŰĦċƖŊŸƚШĬċƚШŸƓĲƖċĩƑĲƚЯШ
ċƓƖĲƚĲŰƣċрƚĲШŔŰƣĲŊƖċũůĲŰƣĲШŸШĦŸŰƣƖŔĤƨƣŸШĬċƚШ Ñfа 
 

 

 

 

  



 

ΥΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

§ЮċƖƣǳЮΥΥǳЮĬŸЮÅsÉÂÑÂЮĲƚƣċĤĲũĲĦĲЮŸƚЮĬĲƻĲƖĲƚЮĬĲЮŔŰŉŸƖůċĩġŸЮĲЮĦŸůƨŰŔĦċĩġŸеЮĬĲƚŔŊŰċĬċůĲŰƣĲЮĬŸЮџƖĲŊŔƚƣŸЮŸĤƖŔŊċƣŹƖŔŸЮŰƨůЮ
ƚŔƚƣĲůċЮĬĲЮŔŰŉŸƖůċĩġŸЮŰċĦŔŸŰċũЮĬċЮƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЮĬŸЮf~ÑЮĲůЮĦŸŸƓĲƖċĩġŸЮĦŸůЮċƚЮċƨƣŸƖŔĬċĬĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮ
ĦŸůƓĲƣĲŰƣĲƚѠдЮ§ƚЮŸƓĲƖċĬŸƖĲƚЮƚġŸеЮċƚƚŔůеЮŸĤƖŔŊċĬŸƚЮċЮƖĲŊŔƚƣċƖЮŰŸЮƚŔƚƣĲůċЮƨůЮĦŸŰŢƨŰƣŸЮĬĲЮĬċĬŸƚЮŊĲŸŊƖČǯĦŸƚЮĲЮ
ċũŉċŰƨůĳƖŔĦŸƚЮƚŸĤƖĲЮĦċĬċЮƚĲƖƻŔĩŸЮƓƖĲƚƣċĬŸеЮĬĲƚĬĲЮƓĲƖĦƨƖƚŸеЮƓċƖċŊĲŰƚеЮőŸƖČƖŔŸƚеЮƣċƖŔŉČƖŔŸƚеЮƻĲŖĦƨũŸƚдťůЮёƻťůђеЮũƨŊċƖĲƚдuůЮ
ёũťůђеЮƓċƚƚċŊĲŔƖŸƚеЮƓċƚƚċŊĲŔƖŸƚдuůЮёƓťůђеЮƻĲũŸĦŔĬċĬĲЮĦŸůĲƖĦŔċũеЮƣŔƓŸũŸŊŔċЮĬĲЮƻĲŖĦƨũŸеЮƖĲĦĲŔƣċƚЮĲЮƻĲŰĬċƚЮċŰƨċŔƚЮĲЮĦƨƚƣŸƚЮ
ĬŔƖĲƣŸƚЮĲЮŔŰĬŔƖĲƣŸƚд 
 
 ŸЮĲŰƣċŰƣŸеЮċƚЮĬŔǯĦƨũĬċĬĲƚЮĬĲЮĦċƖƖĲŊċůĲŰƣŸЮĬŸЮƚŔƚƣĲůċЮĲЮċƚЮƖĲƣŔĦĶŰĦŔċƚЮŰċЮƓċƖƣŔũőċЮĬĲЮĬċĬŸƚЮƓŸƖЮƓċƖƣĲЮĬŸƚЮŸƓĲƖċĬŸƖĲƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸеЮũĲƻċƖċůЮċЮƻČƖŔċƚЮŉċũőċƚЮŰŸƚЮĬċĬŸƚЮĦċƖƖĲŊċĬŸƚЮŰŸЮƚŔƚƣĲůċд 
ЮċƓũŔĦċĩġŸЮĲŉĲƣŔƻċЮĬĲЮƓƖŸĦĲƚƚŸƚЮĦŸŰƣƖċŸƖĬĲŰċĦŔŸŰċŔƚЮƓċƖċЮƕƨĲůЮŰġŸЮĦƨůƓƖċЮċЮŸĤƖŔŊċƣŸƖŔĲĬċĬĲЮĬĲЮĦċƖƖĲŊċůĲŰƣŸЮĬŸЮ
ƚŔƚƣĲůċЮёŸƚЮŸƓĲƖċĬŸƖĲƚђеЮƓŸĬĲЮƓĲƖůŔƣŔƖЮƨůЮůĲũőŸƖЮĦŸŰőĲĦŔůĲŰƣŸЮƚŸĤƖĲЮċЮƖĲċũŔĬċĬĲЮĲеЮċƚƚŔůеЮƨůċЮůĲũőŸƖЮƓƖĲƓċƖċĩġŸЮĬŸƚЮ
ĦŸŰĦƨƖƚŸƚЮĲЮƚƨċЮůŸŰŔƣŸƖŔǍċĩġŸд 
 
 ŸЮĲŰƣċŰƣŸеЮĬĲƻĲЮƖĲŉŸƖĩċƖцƚĲЮƕƨĲЮŸЮůŸĬĲũŸЮĬĲЮĦċƖƖĲŊċůĲŰƣŸЮĬŸЮÉÑĲÂÂЮĳЮĤċƚƣċŰƣĲЮĦŸůƓũĲǂŸЮĲЮŰġŸЮĲƚƣČЮċĬċƓƣċĬŸЮƓċƖċЮċЮ
ĬŔůĲŰƚġŸЮĬĲЮċũŊƨůċƚЮŸƓĲƖċĩƑĲƚеЮŉċĦĲЮěЮĲƻŸũƨĩġŸЮƣĲĦŰŸũŹŊŔĦċЮĲЮĲũĲůĲŰƣŸƚЮĲǂŔƚƣĲŰƣĲƚЮĲЮĬŔƚƓŸŰŖƻĲŔƚЮěЮƓƖĲƚĲŰƣĲЮĬċƣċеЮĦŸůŸЮ
ŸƚЮǯĦőĲŔƖŸƚЮ]Ñ[Éд 
 
ÂŸƖЮŸƨƣƖŸЮũċĬŸеЮŸЮƓċƓĲũЮőŸŢĲЮċƚƚƨůŔĬŸЮƓĲũċƚЮ ÑеЮƓŸƖЮƨůЮũċĬŸЮĲŰƕƨċŰƣŸЮŊĲƚƣŸƖĲƚЮĬŸƚЮĦŸŰƣƖċƣŸƚЮĬĲЮÉÂÑÂеЮĦŸůЮĬŔŉĲƖĲŰƣĲƚЮ
ůŸĬĲũŸƚЮĲЮĲůЮƕƨĲЮċƚƚƨůĲůЮƓċƓĲŔƚЮĬŔƚƣŔŰƣŸƚЮĲЮƖĲũĲƻċŰƣĲƚЮƓċƖċЮŸЮŉƨŰĦŔŸŰċůĲŰƣŸЮĬŸЮƚŔƚƣĲůċЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮĲеЮƓŸƖЮŸƨƣƖŸеЮЮ
ĦŸůŸЮƖĲƚƓŸŰƚČƻĲŔƚЮƓŸƖЮĬŔŉĲƖĲŰƣĲƚЮƖĲƓŸƖƣĲƚЮĬĲЮŔŰŉŸƖůċĩġŸЮċЮĬŔƻĲƖƚċƚЮĲŰƣŔĬċĬĲƚЮшЮŸЮfŰƕƨĳƖŔƣŸЮċŸЮÑƖċŰƚƓŸƖƣĲЮÅŸĬŸƻŔČƖŔŸЮĬĲЮ
ÂċƚƚċŊĲŔƖŸƚЮёfÑÅÂђЮċŸЮfŰƚƣŔƣƨƣŸЮ ċĦŔŸŰċũЮĬĲЮEƚƣċƣŖƚƣŔĦċЮёf EђеЮŸЮ§ĤƚĲƖƻċƣŹƖŔŸЮĬċЮ ~ÑеЮŸЮƖĲƓŸƖƣĲЮĬŸЮƓƖŸŊƖċůċЮfŰĦĲŰƣŔƻċӂÑÂЮċŸЮ
[ƨŰĬŸЮ ůĤŔĲŰƣċũЮё[ ђеЮŸЮƖĲũċƣŹƖŔŸЮĬŸЮÅĲŊƨũċůĲŰƣŸЮ9EЮΤΦΪΣфΥΣΣΪЮĲЮĬŸЮÅĲŊƨũċůĲŰƣŸЮΧΦΣфΥΣΤάЮĬċЮ ~ÑЮĲЮċЮƻċũŔĬċĩġŸЮĬŸЮ
ÅĲƓŸƖƣĲЮċŰƨċũЮĬŸЮf~ÑЮцЮŰġŸЮĲƚƣČЮĬĲƻŔĬċůĲŰƣĲЮƖĲǰĲƣŔĬŸЮŰŸЮÉŔƚƣĲůċЮĬĲЮfŰŉŸƖůċĩġŸЮ ċĦŔŸŰċũд 
 
ÂċƖċЮċũĳůЮĬĲЮƻċũŔĬċƖЮŸЮƕƨĲЮĳЮĦċƖƖĲŊċĬŸЮƓĲũŸƚЮŸƓĲƖċĬŸƖĲƚеЮŰġŸЮĳЮƓŸƚƚŖƻĲũЮěƚЮ ÑЮƕƨċũƕƨĲƖЮŸƨƣƖċЮċĩġŸеЮŸƨЮċƣĳЮůĲƚůŸЮ
ĦŸůƓũĲƣċƖЮŸƨЮĦŸƖƖŔŊŔƖЮŔŰŉŸƖůċĩġŸеЮůĲƚůŸЮƕƨĲЮĲƚƣċЮƚĲŢċЮĬċЮƚƨċЮƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЮёĲǂдЮŔŰĬŔĦċƖЮŸЮŰдǳЮĬĲЮċƨƣŸƖŔǍċĩġŸЮĲЮĬĲЮ
ĦŸŰƣƖċƣŸђеЮŔůƓũŔĦċŰĬŸЮƚĲůƓƖĲЮċЮċĩġŸЮĬŸЮŸƓĲƖċĬŸƖеЮŸЮƕƨĲЮĳЮůƨŔƣċƚЮƻĲǍĲƚЮĬŔŉŖĦŔũд 
 
ƣĳЮőČЮƓŸƨĦŸЮƣĲůƓŸЮŸЮƚŔƚƣĲůċЮƚŹЮŔůƓŸƖƣċƻċЮƨůЮĦċũĲŰĬČƖŔŸеЮŸЮƕƨĲЮĲƖċЮŔŰĦŸůƓċƣŖƻĲũЮĦŸůЮċƚЮŸƓĲƖċĩƑĲƚЮƖĲŊƨũċƖĲƚЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲƚЮĲǂŔƚƣĲŰƣĲƚеЮƚŔƣƨċĩġŸЮĲŰƣƖĲƣċŰƣŸЮƖĲƚŸũƻŔĬċд 
 
§ЮůŸĬĲũŸЮĲǂŔƚƣĲŰƣĲЮĳЮůƨŔƣŸЮĦŸůƓũĲǂŸЮĲЮĲƚƚċЮƚŔƣƨċĩġŸЮĳЮċŔŰĬċЮůċŔƚЮĲƻŔĬĲŰƣĲЮƕƨċŰĬŸЮŰŸƚЮƖĲŉĲƖŔůŸƚЮċЮŸƓĲƖċĬŸƖĲƚЮƕƨĲЮ
ƓƖĲƚƣċůЮƚĲƖƻŔĩŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮǰĲǂŖƻĲũЮёÑÂ[ђеЮŰŸƖůċũůĲŰƣĲЮƓĲƕƨĲŰċƚЮĲůƓƖĲƚċƚЮƨŰŔƓĲƚƚŸċŔƚеЮƚĲůЮƣĳĦŰŔĦŸƚЮĬĲЮċƓŸŔŸЮ
ƕƨĲЮƣĲŰőċůЮĦŸŰőĲĦŔůĲŰƣŸЮƕƨĲЮƓĲƖůŔƣċЮċЮċƣƨċũŔǍċĩġŸЮĬĲƚƣĲЮƣŔƓŸЮĬĲЮĬċĬŸƚеЮĦŸůЮƣƖċĤċũőŸЮċĦƖĲƚĦŔĬŸЮƓċƖċЮċƚЮ ÑдЮ ĦƖĲƚĦĲЮƕƨĲЮ
ŸƚЮůŸĬĲũŸƚЮĬĲЮƚĲƖƻŔĩŸЮÑÂ[ЮƚġŸЮůƨŔƣŸЮƻċƖŔċĬŸƚЮĲЮŰġŸЮĳЮƓŸƚƚŖƻĲũеЮċƣƨċũůĲŰƣĲеЮĦċƖƖĲŊċƖЮŸƚЮƚĲƖƻŔĩŸƚЮƣŔƓŸЮŰƨƻĲůЮĬĲЮƓŸŰƣŸƚеЮċЮ
ƣŖƣƨũŸЮĬĲЮĲǂĲůƓũŸд 
 
9ŸŰƚŔĬĲƖċцƚĲеЮċƚƚŔůеЮƕƨĲЮĬĲƻĲƖŔċЮĲǂŔƚƣŔƖЮƨůċЮĲƻŸũƨĩġŸЮĬŸЮÉŔƚƣĲůċЮĬĲЮfŰŉŸƖůċĩġŸЮ ċĦŔŸŰċũЮŰŸЮƚĲŰƣŔĬŸЮĬĲж 
 
 
~ĲũőŸƖŔċЮĬŸЮƓƖŸĦĲƚƚŸЮĬĲЮĦċƖƖĲŊċůĲŰƣŸЮĬŸЮÉÑĲÂÂеЮĬĲƚŔŊŰċĬċůĲŰƣĲж 
 
¶ ?ĲǯŰŔĩġŸЮĬĲЮƨůЮůŸĬĲũŸЮĤċƚĲЮĬĲЮ]Ñ[ÉЮƓċƖċЮŸЮĦċƖƖĲŊċůĲŰƣŸЮĬĲЮĬċĬŸƚЮƚŸĤƖĲЮŸƚЮƚĲƖƻŔĩŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮŰŸЮƚŔƚƣĲůċеЮĦŸůЮ
ĤċƚĲЮŰŸЮůŸĬĲũŸЮƚƣċŰĬċƖĬЮĲЮŔĬĲŰƣŔǯĦċŰĬŸЮŸƨƣƖċƚЮŰĲĦĲƚƚŔĬċĬĲƚеЮŉċĦŔũŔƣċŰĬŸЮŸЮƚĲƨЮĦċƖƖĲŊċůĲŰƣŸЮĲЮċЮƨƣŔũŔǍċĩġŸЮĬĲЮƨůċЮ
ĤċƚĲЮĦŸůƨůЮĬĲЮƓċƖƣŔũőċЮĬĲЮŔŰŉŸƖůċĩġŸЮĲŰƣƖĲЮƚŔƚƣĲůċƚз 

 
¶ 9ĲƖƣŔǯĦċĩġŸЮĬŸƚЮĬċĬŸƚЮĦċƖƖĲŊċĬŸƚЮŰŸЮƚŔƚƣĲůċеЮċƣƖċƻĳƚЮĬĲЮƨůЮƻċũŔĬċĬŸƖЮĬĲЮĬċĬŸƚЮĦŸůƓũĲƣŸЮĲЮƖĲƚƨůŸƚЮĬŸƚЮƖĲƚƨũƣċĬŸƚеЮ
ƕƨĲЮƓĲƖůŔƣċůЮƨůċЮĦŸůƓċƖċĩġŸЮĲŰƣƖĲЮŸƚЮŰŸƻŸƚЮƚĲƖƻŔĩŸƚЮĦċƖƖĲŊċĬŸƚЮĲЮŸƚЮċŰƣĲƖŔŸƖĲƚеЮċƚƚĲŊƨƖċŰĬŸЮƣċůĤĳůЮċЮŰġŸЮ
ċũƣĲƖċĩġŸЮĬĲЮĬċĬŸƚеЮĤĲůЮĦŸůŸЮůĲũőŸƖċŰĬŸЮŸЮƓƖŸĦĲƚƚŸЮĬĲЮĦċƖƖĲŊċůĲŰƣŸЮĲЮƻċũŔĬċĩġŸз 

 
¶ ~ĲũőŸƖŔċЮĬŸЮƚŔƚƣĲůċЮŉċĦĲЮěЮƖĲċũŔĬċĬĲЮŸƓĲƖċĦŔŸŰċũЮĬŸƚЮƚĲƖƻŔĩŸƚЮĦŸůЮƻČƖŔŸƚЮǯĦőĲŔƖŸƚЮ]Ñ[ÉЮċŸЮũŸŰŊŸЮĬŸЮċŰŸз 
 
¶ EũŔůŔŰċĩġŸЮĬŸƚЮĤƨŊƚЮĬŸЮƚŔƚƣĲůċЮĦŸůŸЮċƚЮũŔůŔƣċĩƑĲƚЮĬĲЮƣċůċŰőŸеЮŸЮƣĲůƓŸЮĬĲЮĦċƖƖĲŊċůĲŰƣŸеЮċЮĬĲƚĦƖŔĩġŸЮĬŸƚЮƓċƚƚŸƚеЮ
ċƚЮũŔůŔƣċĩƑĲƚЮĬĲЮƨƣŔũŔǍċĬŸƖĲƚЮĲЮŸƚЮĤũŸƕƨĲŔŸƚЮĬŸЮƚŔƚƣĲůċз 

 
¶ ~ĲũőŸƖŔċЮĲЮċƨƣŸůċƣŔǍċĩġŸЮĬŸЮĦċƖƖĲŊċůĲŰƣŸЮĬŸЮÅĲƓŸƖƣĲЮċŰƨċũеЮƚĲůЮŸЮĦŸŰĬŔĦŔŸŰċůĲŰƣŸЮĬŸЮůĲƚůŸЮċŸƚЮƚĲƖƻŔĩŸƚеЮĦŸůŸЮ
ċƣƨċũůĲŰƣĲЮċĦŸŰƣĲĦĲЮŉċĦĲЮěƚЮĬŔǯĦƨũĬċĬĲƚЮĬĲЮŔŰƚĲƖĩġŸЮĬĲЮĬċĬŸƚЮĬŸƚЮƚĲƖƻŔĩŸƚЮŰŸЮƚŔƚƣĲůċз 



 

ΥΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

EůШůċƣĳƖŔċШĦŸŰƣƖċƣƨċũЯШƓƖŸƓƑĲрƚĲШůċŔŸƖШǰĲǂŔĤŔũŔĬċĬĲШ
ƓċƖċШċĬċƓƣċĩġŸШċШŰŸƻċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲЯШ
ĦƖŔċĩġŸШ ĬĲШ ĤŸũƚċƚШ ĬĲШ ƕƨŔũŹůĲƣƖŸƚЯШ ĬĲǯŰŔĩġŸШ ĬĲШ
ƖĲƚĲƖƻċƚШ ůŖŰŔůċƚШ ĬĲШ ŉƖŸƣċЯШ ĦũċƖŔǯĦċĩġŸШ ĬĲШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲƻŔƚġŸШ ĬĲШ ƓƖĲĩŸƚЯШ ĤĲůШ ĦŸůŸШ
ŔŰƣƖŸĬƨĩġŸШĬĲШĦũČƨƚƨũċƚШƕƨĲШŔŰĦĲŰƣŔƻĲůШŔŰŸƻċĩġŸЯШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШůĲũőŸƖŔċШĬċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮШ
éČƖŔċƚШĲŰƣŔĬċĬĲƚШ ĬĲŉĲŰĬĲůШċŔŰĬċШċШŔŰƣĲŊƖċĩġŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШƖĲŊƨũċƖШĲШǰĲǂŖƻĲũЯШƚŸĤƖĲƣƨĬŸШĲůШƣĲƖƖŔƣŹƖŔŸƚШ
ĬĲШĤċŔǂċШĬĲŰƚŔĬċĬĲЯШĦŸůŸШŉŸƖůċШĬĲШŊċƖċŰƣŔƖШŰŖƻĲŔƚШ
ůŖŰŔůŸƚШĬĲШƚĲƖƻŔĩŸШĬĲШŉŸƖůċШĲǯĦŔĲŰƣĲЮШ 

ШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũШĲШƚŸĦŔċũШƚƨƖŊĲШĦŸůŸШĲŔǂŸШ
ĲƚƣƖƨƣƨƖċŰƣĲШĬċШΞЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШƓƖŸƓŸŰĬŸр
ƚĲШůĲƣċƚШƓƖŸŊƖĲƚƚŔƻċƚШĬĲШŔŰĦŸƖƓŸƖċĩġŸШĬĲШŉƖŸƣċШũŔůƓċЯШ
ŔŰĦĲŰƣŔƻŸƚШǯŰċŰĦĲŔƖŸƚШĲƚƣČƻĲŔƚШƓċƖċШċƓŸŔċƖШċШƣƖċŰƚŔĩġŸШ
ĲŰĲƖŊĳƣŔĦċШ ĲШ ĬĲǯŰŔĩġŸШ ĬĲШ ƓċĬƖƑĲƚШ ůŖŰŔůŸƚШĬĲШ
ƕƨċũŔĬċĬĲЯШ ŔŰĦũƨŔŰĬŸШ ƖĲƕƨŔƚŔƣŸƚШ ƖĲũċƣŔƻŸƚШ ěШ ŔĬċĬĲШ
ůĳĬŔċШĬċШŉƖŸƣċЯШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШƓƖŸƣĲĩġŸШũċĤŸƖċũШĲůШ
ĦċƚŸШ ĬĲШ ƣƖċŰƚŔĩġŸШ ĬĲШ ŸƓĲƖċĬŸƖЮШ FШ ŔŊƨċũůĲŰƣĲШ
ĬĲŉĲŰĬŔĬċШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШǯŰċŰĦŔċůĲŰƣŸШƓƩĤũŔĦŸШ

ĲƚƣČƻĲũШĲШƓƖĲƻŔƚŖƻĲũЯШŊċƖċŰƣŔŰĬŸШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШ
ƚŔƚƣĲůċЯШ ĲƚƓĲĦŔċũůĲŰƣĲШ ŉŸƖċШ ĬċƚШ ČƖĲċƚШ
ůĲƣƖŸƓŸũŔƣċŰċƚЮ 

ÂŸƖШ ǯůЯШ ƚġŸШ ŔĬĲŰƣŔǯĦċĬŸƚШ ĬĲƚċǯŸƚШ ƖĲũĲƻċŰƣĲƚШ ŰċШ
ŊĲƚƣġŸШ ĬċШ ƣƖċŰƚŔĩġŸШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚЯШ ŰċШ
ƣƖċŰƚŉĲƖĶŰĦŔċШ ĬĲШ ƣƖċĤċũőċĬŸƖĲƚЯШ ŰŸШ ċĦĲƚƚŸШ ċШ
ŔŰƣĲƖŉċĦĲƚШĲШƣĲƖůŔŰċŔƚШĲШŰċШŊċƖċŰƣŔċШĬĲШĦŸŰĦŸƖƖĶŰĦŔċШ
ĲŉĲƣŔƻċЯШƓƖŸƓŸŰĬŸрƚĲШůĲĬŔĬċƚШƕƨĲШċƚƚĲŊƨƖĲůШċĦĲƚƚŸШ
ĲƕƨŔƣċƣŔƻŸШċШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲƚƚĲŰĦŔċŔƚЯШůĲĦċŰŔƚůŸƚШ
ĬĲШƣƖċŰƚŔĩġŸШŰġŸШĬŔƚƖƨƓƣŔƻċШĲШƖĲŉŸƖĩŸШĬċШƚƨƓĲƖƻŔƚġŸШ
ƖĲŊƨũċƣŹƖŔċЮШ ]ũŸĤċũůĲŰƣĲЯШ ŸƚШ ĦŸŰƣƖŔĤƨƣŸƚШ ċƓŸŰƣċůШ
ƓċƖċШ ƨůШ ůŸĬĲũŸШ ĬĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ůċŔƚШ ĦũċƖŸЯШ
ĲƕƨŔũŔĤƖċĬŸЯШǰĲǂŖƻĲũЯШƚƨƚƣĲŰƣČƻĲũШĲШŸƖŔĲŰƣċĬŸШƓċƖċШŸШ
ƓċƚƚċŊĲŔƖŸЯШĦċƓċǍШĬĲШƖĲƚƓŸŰĬĲƖШěƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШ
ƣĲƖƖŔƣŸƖŔċŔƚШĲШěƚШĲǂŔŊĶŰĦŔċƚШƣĲĦŰŸũŹŊŔĦċƚЯШċůĤŔĲŰƣċŔƚШĲШ
ƚŸĦŔċŔƚШĬŸШƚĲƣŸƖШĬċШůŸĤŔũŔĬċĬĲЮ 

ƚШƣċĤĲũċƚШƚĲŊƨŔŰƣĲƚШƚŔŰƣĲƣŔǍċůШŸƚШĦŸŰƣƖŔĤƨƣŸƚШĬċƚШ
ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲЮ 

 

 

ƣĲŰĬĲŰĬŸЮěƚЮŉƨŰĩƑĲƚЮĲЮŸĤƖŔŊċĩƑĲƚЮĬċƚЮ ÑеЮƓŸŰĬĲƖċƖЮċЮƖĲƻŔƚġŸЮĬŸЮƚŔƚƣĲůċеЮĬĲƚŔŊŰċĬċůĲŰƣĲж 
 
¶ ÂŸƚƚŔĤŔũŔƣċƖЮěƚЮ ÑЮŸƨƣƖċƚЮŉƨŰĩƑĲƚЮĦŸůŸЮŸЮĦċƖƖĲŊċůĲŰƣŸЮĬĲЮċũŊƨŰƚЮĬċĬŸƚЮŊũŸĤċŔƚЮƚŸĤƖĲЮċЮƖĲĬĲЮĬĲЮƣƖċŰƚƓŸƖƣĲƚеЮĦŸůŸЮ
ŉċǍĲůЮŢČЮŰŸƨƣƖŸƚЮƖĲƓŸƖƣĲƚеЮĬĲЮƨůċЮŉŸƖůċЮĦŸĲƖĲŰƣĲЮĲЮĲƻŔƣċŰĬŸЮƖĲƓĲƣŔĩƑĲƚЮĲЮƚŸĤƖĲƓŸƚŔĩƑĲƚд 
 

¶ ÂŸŰĬĲƖċƖЮŸЮĦċƖƖĲŊċůĲŰƣŸЮĬŸЮƖĲƓŸƖƣĲЮċŰƨċũЮƓĲũċƚЮ ÑfеЮĦŸůЮĲƻĲŰƣƨċŔƚЮċĬċƓƣċĩƑĲƚеЮƣĲŰĬŸЮĲůЮĦŸŰƣċЮċЮŰĲĦĲƚƚŔĬċĬĲЮĬĲЮ
ƖĲƚƓŸƚƣċЮċЮƣĲůƓŸеЮċЮǯċĤŔũŔĬċĬĲЮĬŸƚЮĬċĬŸƚЮĲЮŸЮŉċĦƣŸЮĬĲЮƕƨĲЮƓċƖƣĲЮĬŸƚЮĬċĬŸƚЮŢČЮƚġŸЮƖĲƓŸƖƣċĬċƚЮƓĲũċƚЮ Ñз 
 

¶ ÂŸŰĬĲƖċƖЮċЮŸĤƖŔŊċĩġŸЮĬĲЮĦċƖƖĲŊċůĲŰƣŸЮĬŸƚЮƚĲƖƻŔĩŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮċЮΩΣЮĬŔċƚеЮċƣĲŰĬĲŰĬŸЮěЮƖĲċũŔĬċĬĲЮŸƓĲƖċĦŔŸŰċũЮċƣƨċũз 
 

¶ EƻŸũƨŔƖЮŸЮƚŔƚƣĲůċЮĬĲЮŔŰŉŸƖůċĩġŸЮĦŸůŸЮċŊƖĲŊċĬŸƖЮĬĲЮŔŰŉŸƖůċĩġŸеЮĦŸůЮƨůЮĦŸŰŢƨŰƣŸЮĬĲЮŔŰĬŔĦċĬŸƖĲƚЮƚŸĤƖĲЮċЮĲƻŸũƨĩġŸЮĬŸЮ
ƚŔƚƣĲůċЮĬĲЮůŸĤŔũŔĬċĬĲЮĲЮƣƖċŰƚƓŸƖƣĲƚеЮĦŸůЮŸЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬĲЮŸƨƣƓƨƣƚЮĬĲЮŔŰĬŔĦċĬŸƖĲƚЮĲЮĬŸƚЮĬċĬŸƚЮƩƣĲŔƚЮƓċƖċЮċƚЮ Ñз 

 
 
ƣĲŰĬĲŰĬŸЮěЮĲƻŸũƨĩġŸЮĬŸЮůŸĬĲũŸЮĬĲЮĦŸŰƣƖċƣŸƚЮĬŸƚЮƚĲƖƻŔĩŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĲЮěЮŰĲĦĲƚƚŔĬċĬĲЮĬĲЮƓċƖƣŔũőċЮĬĲЮĬċĬŸƚЮĲЮ
ŔŰƣĲƖůŸĬċũŔĬċĬĲЮĬĲЮƚĲƖƻŔĩŸƚеЮĦŸŰƚŔĬĲƖċцƚĲЮƖĲũĲƻċŰƣĲж 
 
¶ §ЮĬĲƚĲŰƻŸũƻŔůĲŰƣŸЮĬĲЮƨůċЮĤċƚĲЮĬĲЮĬċĬŸƚЮĦŸůƨůЮĬĲЮƓċƖċŊĲŰƚЮĲЮŔŰƣĲƖŉċĦĲƚЮƓċƖƣŔũőċĬċЮĦŸůЮċƚЮĬŔŉĲƖĲŰƣĲƚЮ Ñз 

 
¶ ЮċĬċƓƣċĩġŸЮĬŸЮƚŔƚƣĲůċЮƓċƖċЮŸЮĦċƖƖĲŊċůĲŰƣŸЮĬĲЮĬċĬŸƚЮƚŸĤƖĲЮŸЮƣƖċŰƚƓŸƖƣĲЮǰĲǂŖƻĲũеЮċƣĲŰĬĲŰĬŸЮċŸƚЮĬŔŉĲƖĲŰƣĲƚЮůŸĬĲũŸƚЮ
ĲǂŔƚƣĲŰƣĲƚз 
 

¶ ЮĬŔƚƓŸŰŔĤŔũŔǍċĩġŸЮĬĲЮŔŰŉŸƖůċĩġŸЮƚŸĤƖĲЮŸƚЮƚĲƖƻŔĩŸƚЮĲǂƓƖĲƚƚŸЮċƨƣŸƖŔǍċĬŸƚЮĲůЮĦċĬċЮ Ñfз 
 

¶ ЮĦũċƖŔǯĦċĩġŸЮĬĲЮĦŸŰĦĲŔƣŸƚЮƨƣŔũŔǍċĬŸƚЮŰŸЮƓƖĲĲŰĦőŔůĲŰƣŸЮĬĲЮĬċĬŸƚЮĬŸЮƚŔƚƣĲůċд 



 

ΥΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 

ÑĲůċ 9ŸŰƣƖŔĤƨƣŸ EŰƣŔĬċĬĲ §ĤƚĲƖƻċĩƑĲƚШ 

9§ ÑÅ Ñ§Ш
ы[ŸƖůċĩġŸШĲШ
ĲǂĲĦƨĩġŸь 

~ċŰƨċŔƚШĬĲШ ƓŸŔŸШ
ěШ9ŸŰƣƖċƣċĩġŸШ
ыŉċƚĲШĬĲШŉŸƖůċĩġŸШ
ĬŸƚШĦŸŰƣƖċƣŸƚь 

~Â 
9f~ШĬŸШ ƻĲ 
9f~ШéŔƚĲƨШ?ġŸШ
xċŉƑĲƚ 
9ċƚĦċŔƚ 
Ñf 

fŰƣĲŊƖċĩġŸШĬċƚШ§ÉÂШŰŸƚШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚ 

9ŸŰƣƖċƣƨċũŔǍċĩġŸШĦŸŰŢƨŰƣċШĬĲШƣƖċŰƚƓŸƖƣĲШƖĲŊƨũċƖШĲШ
ƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũ 

~ĲĦċŰŔƚůŸƚШĬĲШƖĲƚŸũƨĩġŸШĦŸŰƣƖċƣƨċũШĲůШĦċƚŸШĬĲШ
ŔŰĦƨůƓƖŔůĲŰƣŸ 

ÅĲĬƨǍŔƖШċƚƚŔůĲƣƖŔċƚШĲШƓĲĬŔĬŸƚШĬĲШĲƚĦũċƖĲĦŔůĲŰƣŸ 

ΟШŊƖċŰĬĲƚШůŸůĲŰƣŸƚШĬĲШƖĲƻŔƚġŸШыĲƚƣƖċƣĳŊŔċШĲШũŸƣĲƚЯШ
ŔŰŉŸƖůċĩġŸШĲШƓƖĲƚƚƨƓŸƚƣŸЯШƓĲĩċƚШǯŰċŔƚь 

ÅĲƻĲƖШůŸĬĲũŸƚШĬĲШ9EШĲШĬĲШĦŸŰƣƖċƣŸƚЯШƓċƖċШŔŰĦũƨŔƖШĦũČƨƚƨũċƚШ
ĬĲШŔŰĦĲŰƣŔƻŸШěШŔŰŸƻċĩġŸЯШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШůĲũőŸƖŔċШĬċШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸ 

~ĲũőŸƖĲƚШůĲĦċŰŔƚůŸƚШĬĲШĦŸŰƣƖŸũŸ 

~ĲƣċƚШůĲŰƚƨƖČƻĲŔƚШыůĲũőŸƖŔċШĬċШŉƖĲƕƨĶŰĦŔċЯШƖĲĬƨĩġŸШĬĲШ
ƣĲůƓŸƚШĬĲШĲƚƓĲƖċЯШƖĲŉŸƖĩŸШĬċШċĦĲƚƚŔĤŔũŔĬċĬĲь 

]ċƖċŰƣŔƖШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸ 

ÖŰŔŉŸƖůŔǍċƖШƖĲũċƣŹƖŔŸƚШċŰƨċŔƚ 

EŰƻŸũƻŔůĲŰƣŸШĬŸƚШůƨŰŔĦŖƓŔŸƚШĲШĦŔĬċĬġŸƚШŰċШŉċƚĲШŔŰŔĦŔċũШĬĲШ
ŉŸƖůċĩġŸШĬŸШĦŸŰƣƖċƣŸ 

ÉŔůƓũŔǯĦċƖШĦċĬĲƖŰŸƚШĬĲШĲŰĦċƖŊŸƚ 

ƨƚĦƨũƣċƖШŸШůĲƖĦċĬŸШĬĲШŉŸƖůċШƣƖċŰƚƓċƖĲŰƣĲ 

~ŸĬĲũŸƚрƣŔƓŸШыċƣĲŰĬĲŰĬŸШěƚШĬŔƻĲƖƚŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚь 

fŰĦũƨŔƖШƖĲƕƨŔƚŔƣŸƚШĬĲШƕƨċũŔĬċĬĲШыŸƖŔĲŰƣċĩƑĲƚШƚŸĤƖĲШƓċĬƖƑĲƚШ
ůŖŰŔůŸƚШтШũŔůŔƣĲШĬĲШŔĬċĬĲШĬċШŉƖŸƣċЯШƓĲƖĦĲŰƣċŊĲůШĬĲШ
ƻĲŖĦƨũŸƚШƚƨƚƣĲŰƣČƻĲŔƚь 

]ċƖċŰƣŔƖШċШůċŰƨƣĲŰĩġŸШĬŸƚШƓŸƚƣŸƚШĬĲШƣƖċĤċũőŸЯШŰŸƚШĦċƚŸƚШ
ĬĲШƣƖċŰƚŔĩġŸШĬĲШŸƓĲƖċĬŸƖЯШĦŸůШĦũċƖŔǯĦċĩġŸШĬŸƚШĬŔƖĲŔƣŸƚШĬŸƚШ
ƣƖċĤċũőċĬŸƖĲƚЯШĬĲƻĲŰĬŸШƚĲƖШċƚƚĲŊƨƖċĬċШċШŉŸƖůċĩġŸШĲШċШ
ƣƖċŰƚůŔƚƚġŸШĬĲШŔŰŉŸƖůċĩġŸ 

9ũČƨƚƨũċШĬĲШƖĲƻŔƚġŸШĬĲШƓƖĲĩŸƚ 

[ċũƣċШĬĲШċƖƣŔĦƨũċĩġŸШĦŸůШ ~ÑЯШf~ÑШĲШŸƨƣƖċƚШĲŰƣŔĬċĬĲƚШ
ĦŸůƓĲƣĲŰƣĲƚ 

[ċũƣċШĬĲШŔŰŉŸƖůċĩġŸШǯĬĲĬŔŊŰċШŰċШƓƖĲƓċƖċĩġŸШĬŸШĦŸŰƣƖċƣŸ 

cČШƕƨĲШŊċƖċŰƣŔƖа 

ĦĲƚƚŸШěШŔŰŉŸƖůċĩġŸШƓŸƖШƓċƖƣĲШĬċƚШĲŰƣŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲ 

9ũċƖŔǯĦċĩġŸШĬĲШĦŸŰĦĲŔƣŸƚШŰċƚШĬŔŉĲƖĲŰƣĲƚШĦŸůƓŸŰĲŰƣĲƚШĬĲШ
ŉŸƖůċĩġŸШĬŸШƓƖĲĩŸ 

ÑƖċŰƚŔĩġŸШŰġŸШĬŔƚƖƨƓƣŔƻċ 

[ċƚĲШĬĲШĲǂĲĦƨĩġŸШ
ĬŸƚШĦŸŰƣƖċƣŸƚ 

9f~ШĬŸШ ƻĲ 
Ñf 

ƻċũŔċĩġŸШĦŸůШĤċƚĲШĲůШŔŰĬŔĦċĬŸƖĲƚШĲƚƣČƻĲŔƚШ
ыƓŸŰƣƨċũŔĬċĬĲЯШƚċƣŔƚŉċĩġŸЯШĲůŔƚƚƑĲƚЯШċĦĲƚƚŔĤŔũŔĬċĬĲЯШ
ǯċĤŔũŔĬċĬĲШĬċƚШƻŔċŊĲŰƚШƖĲċũŔǍċĬċƚь 

ƓũŔĦċĩġŸШĬĲШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШĲШƓĲŰċũŔǍċĩġŸШ
ƓƖŸƓŸƖĦŔŸŰċŔƚ 

[ŔƚĦċũŔǍċĩġŸ 

ÉŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚ 

[ŔŊƨƖċШΞΟШрШ9ŸŰƣƖŔĤƨƣŸƚШĬċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲШĲůШƚĲĬĲШĬĲШ ƨƚĦƨũƣċĩġŸШċŸƚШÉƣċťĲőŸũĬĲƖƚ 
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9§ ÑÅ Ñ§Ш
ы[ŸƖůċĩġŸШĲШ
ĲǂĲĦƨĩġŸь 

[ċƚĲШĬĲШĲǂĲĦƨĩġŸШ
ĬŸƚШĦŸŰƣƖċƣŸƚ 

9f~ШĬŸШ ƻĲ 
Ñf 

ÄƨĲƚƣƑĲƚШĬĲШƣƖċŰƚŔĩġŸ 

?ŔƚƓŸƚŔĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШƕƨĲШĦŸŰƣĲůƓũĲůа 

ƣƨċũŔǍċĩġŸШƣĲĦŰŸũŹŊŔĦċШĬƨƖċŰƣĲШŸШƓĲƖŖŸĬŸШĦŸŰƣƖċƣƨċũ 

?ĲǯŰŔĩġŸШĲШĦƨƚƣŸƚШċƚƚŸĦŔċĬŸƚШěШƚƨĤƚƣŔƣƨŔĩġŸШĬĲШƚŔƚƣĲůċƚШ
ŸĤƚŸũĲƣŸƚ 

9ŸůƓċƣŔĤŔũŔĬċĬĲШĲŰƣƖĲШƣĲĦŰŸũŸŊŔċШŰŸƻċШĲШċŰƣŔŊċ 

ĬċƓƣċĩġŸШ
ĦŸŰƣƖċƣƨċũШ Ñf 

[ũĲǂŔĤŔũŔĬċĬĲШƓċƖċШċĦŸůŸĬċƖШċũƣĲƖċĩƑĲƚШĬĲШĬĲƚũŸĦċĩġŸЯШ
ŰŸƻċƚШŰĲĦĲƚƚŔĬċĬĲƚ 

ÅĲƻŔƚġŸШƚĲůƓƖĲШƕƨĲШƚĲШƻĲƖŔǯƕƨĲůШĦŸŰƣĲǂƣŸƚШĲĦŸŰŹůŔĦŸƚШ
ŔŰċĬĲƕƨċĬŸƚШċŸƚШĲǂŔƚƣĲŰƣĲƚШċƕƨċŰĬŸШĬċШĦĲũĲĤƖċĩġŸШĬŸШ
ĦŸŰƣƖċƣŸ 

    

f [§Å~ <4§ 

ÅĲƓŸƖƣĲШĬĲШ
ŔŰŉŸƖůċĩġŸШ 

~Â 
9f~ШéŔƚĲƨШ?ġŸШ
xċŉƑĲƚ 
Ñf 

ÉŔůƓũŔǯĦċĩġŸШĲШƨŰŔŉŸƖůŔǍċĩġŸ 

9ƖŔƣĳƖŔŸƚШĲШůĲƣŸĬŸũŸŊŔċƚШƨŰŔŉŸƖůĲƚШƓċƖċШůŸŰŔƣŸƖŔǍċĩġŸ 

ÂũċƣċŉŸƖůċƚШĬŔŊŔƣċŔƚШƓċƖƣŔũőċĬċƚ 

?ŔƚƣŔŰĩġŸШĲŰƣƖĲаШыΝьШŔŰŉŸƖůċĩġŸШĬĲШƓƖĲƚƣċĩġŸШŸĤƖŔŊċƣŹƖŔŸШыΞьШ
ŔŰŉŸƖůċĩġŸШƖĲũĲƻċŰƣĲШĦŸůŸШĤŸċШƓƖČƣŔĦċЯШƚĲůШƚĲƖШ
ŸĤƖŔŊċƣŹƖŔċ 

?ĲƚċŊƖĲŊċĩġŸШĬċШŔŰŉŸƖůċĩġŸШĳШĦŸŰƚŔĬĲƖċĬċШ
ĬĲƚƓƖŸƓŸƖĦŔŸŰċĬċ 

ÉŔůƓũŔǯĦċƖШŔŰĬŔĦċĬŸƖĲƚШĬĲШƖĲƓŸƖƣĲШĲШĬĲǯŰŔƖШƓĲƖŔŸĬŔĦŔĬċĬĲ 

ÅĲĦŸũőċШĲШůŸŰŔƣŸƖŔǍċĩġŸШĬĲШĬċĬŸƚШĲůШƣĲůƓŸШƖĲċũ 

ÉŔƚƣĲůċШĬĲШ
ŔŰŉŸƖůċĩġŸШ
ŰċĦŔŸŰċũ 

Ñf 

ƓũŔĦċĩġŸШĬŸШƖĲŊŔůĲШĦŸŰƣƖċŸƖĬĲŰċĦŔŸŰċũШċШƕƨĲůШŰġŸШ
ĦƨůƓƖċШċШŸĤƖŔŊċƣŸƖŔĲĬċĬĲШĬĲШĦċƖƖĲŊċůĲŰƣŸШŰŸШƚŔƚƣĲůċ 

ÉŔůƓũŔǯĦċĩġŸШĬŸШÉÑĲÂÂ 

~ĲũőŸƖŔċШĬŸШĦċƖƖĲŊċůĲŰƣŸШĬŸШÉÑĲÂÂа 

?ĲǯŰŔĩġŸШĬĲШƨůШůŸĬĲũŸШĤċƚĲШĬĲШ]Ñ[É 

9ĲƖƣŔǯĦċĩġŸШĬŸƚШĬċĬŸƚШĦċƖƖĲŊċĬŸƚШŰŸШƚŔƚƣĲůċШċƣƖċƻĳƚШĬĲШ
ƨůШƻċũŔĬċĬŸƖШĬĲШĬċĬŸƚШĦŸůƓũĲƣŸ 

~ĲũőŸƖŔċШĲШċƨƣŸůċƣŔǍċĩġŸШĬŸШĦċƖƖĲŊċůĲŰƣŸШĬŸШƖĲƓŸƖƣĲШ
Űƨċũ 

    

[f  9f ~E Ñ§ 
[ŔŰċŰĦŔċůĲŰƣŸШ
ƓƩĤũŔĦŸ 

9f~ШéŔƚĲƨШ?ġŸШ
xċŉƑĲƚ 

EƚƣČƻĲũШĲШƖĲŉŸƖĩċĬŸ 

    

~EÑ ÉШ ~7fE Ñ fÉШ
EШf §é <4§ 

~ĲƣċƚШċůĤŔĲŰƣċŔƚ 9f~ШéŔƚĲƨШ?ġŸШ
xċŉƑĲƚ 

9ƖŔċĩġŸШĬĲШŔŰĦĲŰƣŔƻŸƚШǯŰċŰĦĲŔƖŸƚШĲƚƓĲĦŖǯĦŸƚШƓċƖċШŊċƖċŰƣŔƖШ
ŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШůĲƣċƚШċůĤŔĲŰƣċŔƚШƚĲůШĦŸůƓƖŸůĲƣĲƖШ
ŸƓĲƖċĬŸƖĲƚ 

~ĲƣċƚШċůĤŔĲŰƣċŔƚШƓƖŸŊƖĲƚƚŔƻċƚ 

fŰŸƻċĩġŸ 
9f~ШéŔƚĲƨШ?ġŸШ
xċŉƑĲƚ 
9ċƚĦċŔƚ 

 ċШŰċƣƨƖĲǍċШĬŸШƚĲƖƻŔĩŸШыƖŖŊŔĬŸШŸƨШǰĲǂŖƻĲũьЯШƣċƖŔŉČƖŔŸƚШĲШ
ŔŰƣĲŊƖċĩġŸШĦŸůШŸƨƣƖŸƚШůŸĬŸƚ 

ĬĲƕƨċĩġŸШċШƣĲĦŰŸũŸŊŔċШŔŰŸƻċĬŸƖċƚШыŊĲƚƣġŸШĬĲШŉƖŸƣċƚЯШ
ŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸШĲШŔŰƣĲŊƖċĩġŸШĬĲШĤŔũőĳƣŔĦċь 

ÑĲĦŰŸũŸŊŔċƚШƕƨĲШƓĲƖůŔƣċůШƚŔŰĦƖŸŰŔǍċĩġŸШĦŸůШŸƨƣƖŸƚШ
ůŸĬŸƚШĬĲШƣƖċŰƚƓŸƖƣĲ 
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§ÂEÅ <4§Ш?EШ
ÑÅ  ÉÂ§ÅÑEШEШ
[Å§Ñ 

§ƓĲƖċĩġŸШĲШŉƖŸƣċ 9ċƚĦċŔƚ 

9ƖŔċĩġŸШĬĲШ7ŸũƚċШĬĲШuůШƓũċŰĲċĬŸƚ 

EƻŔƣċƖШƕƨĲШŸƓĲƖċĬŸƖШƣĲŰőċШċƓĲŰċƚШċШŉƖŸƣċШůŖŰŔůċ 

ÅĲƚĲƖƻċШĬĲШƻĲŖĦƨũŸƚШыΡӖьШƓċƖċШĲƻŔƣċƖШċƣƖċƚŸƚЯШƚƨƓƖĲƚƚƑĲƚШŸƨШ
ċƻċƖŔċƚ 

ŢƨƚƣĲШĬĲШőŸƖČƖŔŸƚ 

9ƖŔċĩġŸШĬĲШƻŔċƚШĬĲĬŔĦċĬċƚШĲШƚĲůČŉŸƖŸƚШƓċƖċШ7ÖÉ 

    

ÄÖEÉÑÀEÉШ]EÅ fÉ 

ÅĲŉŸƖĩŸШĬĲШ
ĦċƓċĦŔƣċĩġŸШĬċƚШ
Ñ 

 

~Â 
9ċƚĦċŔƚ 
Ñf 

~ĲŔŸƚШƣĳĦŰŔĦŸƚШĲШőƨůċŰŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚ 

[ŸƖůċĩġŸШĦŸŰƣŖŰƨċ 

~ĲŔŸƚШũĲŊċŔƚШƓċƖċШŸШĲǂĲƖĦŖĦŔŸШƓũĲŰŸШĬċƚШŉƨŰĩƑĲƚШĬĲШ Ñ 

~ŸŰŸƓŹũŔŸШ Ñf ~ĲĬŔċĬċƚШƕƨĲШĲƻŔƣĲůШċШƚŔƣƨċĩġŸШĬĲШůŸŰŸƓŹũŔŸ 

9ũċƖŔǯĦċĩġŸШĬċƚШ
ĦŸůƓĲƣĶŰĦŔċƚШĲШ
ċƖƣŔĦƨũċĩġŸ 

~Â 

9ũċƖċШƖĲƓċƖƣŔĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚШ
ыůƨŰŔĦŔƓċŔƚоŔŰƣĲƖůƨŰŔĦŔƓċŔƚь 

ÅĲŊƖċƚШƕƨĲШŉċĦŔũŔƣĲůШċШŊĲƚƣġŸШŔŰƣĲƖůƨŰŔĦŔƓċũ 

[ċũƣċШĬĲШċƖƣŔĦƨũċĩġŸШĦŸůШ ~ÑЯШf~ÑШĲШŸƨƣƖċƚШĲŰƣŔĬċĬĲƚШ
ĦŸůƓĲƣĲŰƣĲƚ 

ÑĲƖůŔŰċŔƚШĲШ
ŔŰƣĲƖŉċĦĲƚ 

 
Ñf 

ÂƖŸƓƖŔĲĬċĬĲШƓƖŔƻċĬċШĬĲШċũŊƨŰƚШŸƓĲƖċĬŸƖĲƚШтШ§ĤƚƣČĦƨũŸ 

]ċƖċŰƣŔƖШƨƣŔũŔǍċĩġŸШƓƩĤũŔĦċ 

ÑƖċŰƚƓċƖĶŰĦŔċШĲШƖŔŊŸƖШŰċƚШƖĲŊƖċƚШĬĲШċĦĲƚƚŸ 

§ĤƖŔŊċƣŸƖŔĲĬċĬĲШĬĲШƖĲŊƨũċůĲŰƣŸ 

ůŸĬĲũŸШĬĲШŊĲƚƣġŸШċĬĲƕƨċĬŸШċŸƚШŔŰƣĲƖŉċĦĲƚ 

ÅĲċũŔĬċĬĲШ
?ŔƚƣŔŰƣċƚ 

Ñf 
ШƖĲċũŔĬċĬĲШĬĲШƖĲŊŔƑĲƚШĦŸůШƣĲƖƖŔƣŹƖŔŸƚШůĲŰŸƚШĬĲŰƚŸƚШŰġŸШƚĲШ
ĦŸċĬƨŰċШĦŸůШŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШĲШƖŔƚĦŸШĬŸƚШůŸĬĲũŸƚШ
ŊĲƖċŔƚШĬĲШĦŸŰƣƖċƣŸ 

 

 

§ƚШĦŸŰƣƖŔĤƨƣŸƚШ ƖĲĦĲĤŔĬŸƚШ ĦŸŰƻĲƖŊĲůШ ĲůШ ƕƨċƣƖŸШ
ŊƖċŰĬĲƚШƣĲůČƣŔĦċƚШĲƚƣƖƨƣƨƖċŰƣĲƚаШ 

ŔЮ Ш ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШůċŔŸƖШ ƖŸĤƨƚƣĲǍШ ƣĳĦŰŔĦċШ ĲШ
ǯŰċŰĦĲŔƖċШŰċШŉċƚĲШĬĲШĦŸŰƣƖċƣċĩġŸЯШċƚƚĲŊƨƖċŰĬŸШ
ŉƨŰĬċůĲŰƣċĩġŸШċĬĲƕƨċĬċШĬċƚШĬĲĦŔƚƑĲƚЯШůŸĬĲũŸƚШ
ǯŰċŰĦĲŔƖŸƚШĦŸŰƚŔƚƣĲŰƣĲƚШĲШĦŸƖƖĲƣċШċũŸĦċĩġŸШĬĲШ
ƖŔƚĦŸƚб 

ŔŔЮ ШƓƖŸůŸĩġŸШĬĲШƨůШůċŔŸƖШĲƕƨŔũŖĤƖŔŸШĦŸŰƣƖċƣƨċũЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰċШƖĲƓċƖƣŔĩġŸШ ĬĲШ ƖŔƚĦŸƚЯШ ŰŸƚШ
ůĲĦċŰŔƚůŸƚШĬĲШƓċŊċůĲŰƣŸШĲШŰċШĬĲǯŰŔĩġŸШĬĲШ
ƖĲŊŔůĲƚШƚċŰĦŔŸŰċƣŹƖŔŸƚШƓƖŸƓŸƖĦŔŸŰċŔƚбШ 

ŔŔŔЮ ШƚŔůƓũŔǯĦċĩġŸШĲШĬŔŊŔƣċũŔǍċĩġŸШĬŸƚШůĲĦċŰŔƚůŸƚШ
ĬĲШ ƖĲƓŸƖƣĲЯШ ĦŸůШ ƖĲŉŸƖĩŸШ ĬċШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ
őċƖůŸŰŔǍċĩġŸШĬĲШĬċĬŸƚШĲШƖĲĬƨĩġŸШĬĲШĲŰĦċƖŊŸƚШ
ċĬůŔŰŔƚƣƖċƣŔƻŸƚбШĲЯШƓŸƖШǯůЯШ 

ŔƻЮ ШőċƖůŸŰŔǍċĩġŸШ ŰċĦŔŸŰċũШ ĬĲШ ƓƖČƣŔĦċƚШ ĲШ
ŸƖŔĲŰƣċĩƑĲƚЯШ ŊċƖċŰƣŔŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ċШ

ǰĲǂŔĤŔũŔĬċĬĲШ ŰĲĦĲƚƚČƖŔċШ ƓċƖċШ ċĦŸůŸĬċƖШ ċƚШ
ĬŔŉĲƖĲŰƣĲƚШƖĲċũŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚШĲШŸƓĲƖċĦŔŸŰċŔƚЮ 

ΣЮΠЮШÅĲǰĲǂġŸШfŰƣĲƖŰċШĬċШ ~Ñ 

 ŸШ ƕƨĲШ ěШ ƖĲǰĲǂġŸШ ŔŰƣĲƖŰċШ ĬċШ ~ÑШ ĬŔǍШ ƖĲƚƓĲŔƣŸЯШ
ƓƖŸĦƨƖŸƨрƚĲШŔĬĲŰƣŔǯĦċƖШċƚШŉƖċŊŔũŔĬċĬĲƚШĲШŔŰƚƨǯĦŔĶŰĦŔċƚШ
ĬŸШůŸĬĲũŸШŔŰŔĦŔċũШĲШĬĲǯŰŔƖШŸƖŔĲŰƣċĩƑĲƚШƓċƖċШċШƚƨċШ
ĲƻŸũƨĩġŸШтШŰƨůШ ƓƖĲƚƚƨƓŸƚƣŸШ ĬĲШ ċĦƖĳƚĦŔůŸШ ĬĲШ
ƕƨċũŔĬċĬĲШĲШƖŔŊŸƖШĲШĬĲШƨůШŰŸƻŸШƓċƣċůċƖШĬĲШĲǂŔŊĶŰĦŔċШрШ
ŉċǍĲŰĬŸЯШŰċƣƨƖċũůĲŰƣĲЯШƨůċШċŰČũŔƚĲШŔŰƣƖŸƚƓĲƣŔƻċШĬċШ
ƚƨċШ ċƣƨċĩġŸШ ĲŰƕƨċŰƣŸШ ŔůƓŸƖƣċŰƣĲШ љċŊĲŰƣĲњШ ŰĲƚƣĲШ
ƓƖŸĦĲƚƚŸЮ 

?ĲШƨůċШŉŸƖůċШŊĲƖċũЯШĲƚƚċШƖĲǰĲǂġŸШƖĲĦŸŰőĲĦĲШƕƨĲШċШ
ΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШĦĲũĲĤƖċĬŸƚШĲŰƣƖĲШċƚШ ÑШĲШŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШ ƖĲƓƖĲƚĲŰƣŸƨШ ƨůШ ċƻċŰĩŸШůċƖĦċŰƣĲШŰċШ
ŔŰƚƣŔƣƨĦŔŸŰċũŔǍċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЯШ



 

ΦΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ůċƚШ ƣċůĤĳůШ ĲƻŔĬĲŰĦŔŸƨШ ċũŊƨůċƚШ ũŔůŔƣċĩƑĲƚШ
ĲƚƣƖƨƣƨƖċŔƚШĲШƓƖŸĦĲĬŔůĲŰƣċŔƚШƕƨĲШŰġŸШƓĲƖůŔƣŔƖċůШċШ
ƓũĲŰċШĦŸŰƚĲĦƨĩġŸШĬŸƚШŸĤŢĲƣŔƻŸƚШ ĬĲШĲǯĦŔĶŰĦŔċЯШĬċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШĬċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮ 

 ċƣƨƖċũůĲŰƣĲШƕƨĲШċƚШċũƣĲƖċĩƑĲƚШĬĲШĦŸŰƣĲǂƣŸШƣĲƖġŸШ
ƣŔĬŸЯШċũŔČƚШĦŸůŸШŢČШƖĲŉĲƖŔĬŸШċŰƣĲƖŔŸƖůĲŰƣĲЯШƨůШƓċƓĲũШ
ůƨŔƣŸШ ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ċũŊƨůċƚШ ĬċƚШ ƓƖŔŰĦŔƓċŔƚШ
ĬŔǯĦƨũĬċĬĲƚШƚĲŰƣŔĬċƚЮ 

ШĲǂƓĲƖŔĶŰĦŔċШĬċШ ~ÑШƖĲƚƨũƣċЯШĬĲƚĬĲШũŸŊŸЯШĬċШƚƨċШ
ƓƖċǂŔƚШŰċШċŰČũŔƚĲШĬĲШŸƓĲƖċĩƑĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓċƖċШ
ĲŉĲŔƣŸƚШĬĲШĲůŔƚƚġŸШĬĲШÂÂéЯШĤĲůШĦŸůŸШĬċƚШċĩƑĲƚШĬĲШ
ƚƨƓĲƖƻŔƚġŸШĬĲƚĲŰƻŸũƻŔĬċƚШċШĬŔƻĲƖƚŸƚШŸƓĲƖċĬŸƖĲƚШĲůШ
ůƩũƣŔƓũċƚШƖĲŊŔƑĲƚШĬŸШƓċŖƚШĲШċĤƖċŰŊĲŰĬŸШĬŔŉĲƖĲŰƣĲƚШ
ůŸĬċũŔĬċĬĲƚШĬĲШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

ΣЮΡЮШÂƖŔŰĦŔƓċŔƚШEŰƚŔŰċůĲŰƣŸƚ 

[ƨŰĬċůĲŰƣċĩġŸШƣĳĦŰŔĦċШĲШĲĦŸŰŹůŔĦċШċĬĲƕƨċĬċ 

EůШċũŊƨŰƚШĦŸŰƣƖċƣŸƚЯШŸƚШĲƚƣƨĬŸƚШƓƖĳƻŔŸƚШĬĲƻĲƖŔċůШƣĲƖШ
ƚŔĬŸШůċŔƚШƚŹũŔĬŸƚШĬĲШŉŸƖůċШċШŢƨƚƣŔǯĦċƖШĬĲШŉŸƖůċШůċŔƚШ
ċĬĲƕƨċĬċШċƚШŸƓĩƑĲƚШċĬŸƣċĬċƚЮШEůШĬŔƻĲƖƚŸƚШĦċƚŸƚЯШŸƚШ
ĬċĬŸƚШĬĲШĤċƚĲШŰġŸШƖĲǰĲƣŔċůШċШƖĲċũŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĲШ
ŸƓĲƖċĦŔŸŰċũЯШ ĦŸůШ ċШ ċĤƖċŰŊĶŰĦŔċШ ĬĲƚĲŢČƻĲũЯШ ŸШƕƨĲШ
ĬŔǯĦƨũƣŸƨШ ċШ ŉċƚĲШĲǂЮ ċŰƣĲШĦŸůŸШ ċШ ċƻċũŔċĩġŸШ ĬċШ
ĲǯĦŔĶŰĦŔċШĲШĬċШƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШĬċƚШĦŸůƓĲŰƚċĩƑĲƚШ
ǯŰċŰĦĲŔƖċƚЮШ 

Ш ŰġŸШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ƨůШ ƚŔƚƣĲůċШ ĬĲШ ŔŰŉŸƖůċĩġŸШ
ŰċĦŔŸŰċũШĦŸůШĬċĬŸƚШƖĲċŔƚШĲШƖŔŊŸƖŸƚŸƚЯШƕƨĲШƓĲƖůŔƣċШċШ
ĦŸŰƚƣƖƨĩġŸШ ĬĲШ ůŸĬĲũŸƚШ ǯŰċŰĦĲŔƖŸƚШ ƚŹũŔĬŸƚЯШ ĤĲůШ
ĦŸůŸШƨůШĦŸŰƣĲǂƣŸШĦŸůƓũĲƣċůĲŰƣĲШĬŔŉĲƖĲŰƣĲШƕƨĲШƚĲШ
ƻĲŔŸШċШƻĲƖŔǯĦċƖЯШŉŸƖċůШĦŸŰĬŔĦŔŸŰċŰƣĲƚШƖĲũĲƻċŰƣĲƚШĬŸШ
ƓƖŸĦĲƚƚŸЮ 

cĲƣĲƖŸŊĲŰĲŔĬċĬĲШ ĲШ ŉċũƣċШ ĬĲШ őċƖůŸŰŔǍċĩġŸШ ĲŰƣƖĲШ
ĦŸŰƣƖċƣŸƚ 

ƚШ ĬŔŉĲƖĲŰƣĲƚШ ÑШ ƚĲŊƨŔƖċůШ ůĲƣŸĬŸũŸŊŔċƚШ ĬŔƚƣŔŰƣċƚЯШ
ĦŸůШƖċĦŔŸŰċŔƚШƣċůĤĳůШĲũĲƚШĬŔƚƣŔŰƣŸƚШŰŸШĦČũĦƨũŸШĬŸƚШ
ůŸĬĲũŸƚШ ǯŰċŰĦĲŔƖŸƚ120ШŰġŸШ ĲǂŔƚƣŔŰĬŸШ ċƚƚŔůЯШ ĲůШ
ċũŊƨŰƚШůŸĬĲũŸƚШĦŸůƓċƖċĤŔũŔĬċĬĲШŰċƚШĦŸůƓĲŰƚċĩƑĲƚШ
ċШċƣƖŔĤƨŔƖШċŸƚШŸƓĲƖċĬŸƖĲƚШċШƣŖƣƨũŸШĬĲШ§ÉÂЯШŰċƚШůċƣƖŔǍĲƚШ

 
120Ш ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŔůƓŸƖƣċШƚċũŔĲŰƣċƖШƕƨĲШċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲШǯĦċƖċůШ
ŉŸƖƣĲůĲŰƣĲШĬĲƓĲŰĬĲŰƣĲƚШĬċƚШĦŸŰƚƨũƣŸƖċƚШĬĲШůĲƖĦċĬŸШĲШĬŸШĦŸŰőĲĦŔůĲŰƣŸШƣĳĦŰŔĦŸШƓŸƖШ

ĬĲШƖŔƚĦŸШĲШŰċƚШĦũČƨƚƨũċƚШĬĲШƖĲĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸЯШŸШ
ƕƨĲШ ĬŔǯĦƨũƣŸƨШ ŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ ĦŸůƓċƖċĩġŸШ ĬĲШ
ĬĲƚĲůƓĲŰőŸШċШŰŖƻĲũШŰċĦŔŸŰċũЮШ9ŸŰƣƨĬŸШůƨŔƣċƚШĬĲƚƣċƚШ
ƚŔƣƨċĩƑĲƚШċƓĲŰċƚШŉŸƖċůШƓŸƚƚŖƻĲŔƚШĬĲШƻĲƖŔǯĦċƖШŢČШĲůШ
ƚĲĬĲШĬĲШĲǂĲĦƨĩġŸЮ 

ŰČũŔƚĲШĲШƓċƖƣŔũőċШĬĲШƖŔƚĦŸ 

 ĲůШƚĲůƓƖĲШŉŸŔШĬċĬŸШƣƖċƣċůĲŰƣŸШċĬĲƕƨċĬŸШěШƓċƖƣŔũőċШ
ĬŸƚШƖŔƚĦŸƚШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚШĲШ ÑШĦŸůШċШƓƖŸŉƨŰĬŔĬċĬĲШ
ĬĲƚĲŢČƻĲũЯШ ĦŸůШ ċШ ĦŸŰƚŔĬĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƓċƖƣŔĬċƚШ
ƓƖŸƓŸƖĦŔŸŰċŔƚЯШĦŸůШůĲĦċŰŔƚůŸƚШĦũċƖŸƚШĬĲШƓċƖƣŔũőċШĬĲШ
ƖŔƚĦŸЯШĤĲůШĦŸůŸШĬĲШĦČũĦƨũŸШĬĲШĦŸůƓĲŰƚċĩƑĲƚЯШŸШƕƨĲШ
ƓŸĬĲƖČШ ƣĲƖШ ƓŸƣĲŰĦŔċŰĬŸШ ĬĲƚĲƕƨŔũŖĤƖŔŸƚШ ŰċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦċШ ĬŸƚШ ĦŸŰƣƖċƣŸƚЯШ ĤĲůШ
ĦŸůŸШŰċШƚƨċШċŉĲƖŔĩġŸШĲШƓƖŸƚƓĲƣŔƻċШĬĲШĲƻŸũƨĩġŸЮ 

ШĬĲũŔůŔƣċĩġŸШċĬĲƕƨċĬċШĬŸƚШƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШĬĲШĦċĬċШ
ƓċƖƣĲШ ĦŸŰƚƣŔƣƨŔШ ĦŸŰĬŔĩġŸШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĬŸƚШ9ÉÂЮ 

§ШŸƓĲƖċĬŸƖШĬĲƻĲШċƚƚƨůŔƖШƖŔƚĦŸƚШŸƓĲƖċĦŔŸŰċŔƚШŰŸƖůċŔƚШ
ĲШĦŸŰƣƖŸũČƻĲŔƚЯШĬĲŰƣƖŸШĬĲШũŔůŔƣĲƚШƕƨċŰƣŔƣċƣŔƻċůĲŰƣĲШ
ĬĲǯŰŔĬŸƚЮШ Ш ÑШ ĬĲƻĲШ ċƚƚƨůŔƖШ ƖŔƚĦŸƚШ ĲƚƣƖƨƣƨƖċŔƚЯШ
ƖĲŊƨũċƣŹƖŔŸƚШ ĲШ ĲǂƣƖċŸƖĬŔŰČƖŔŸƚЯШ ċƚƚĲŊƨƖċŰĬŸШ
ůĲĦċŰŔƚůŸƚШĦũċƖŸƚЯШċƨƣŸůČƣŔĦŸƚШĲШƓƖŸƓŸƖĦŔŸŰċŔƚШĬĲШ
ĦŸůƓĲŰƚċĩġŸЮ 

ШċƨƚĶŰĦŔċШĬĲƚƣċШĬĲũŔůŔƣċĩġŸШĦŸŰĬƨǍШěШƣƖċŰƚŉĲƖĶŰĦŔċШ
ĲǂĦĲƚƚŔƻċШ ĬĲШ ƖŔƚĦŸШ ĲЯШ ĲůШ ƩũƣŔůċШ ŔŰƚƣēŰĦŔċЯШ ěШ
ŉƖċŊŔũŔǍċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

~ŸĬĲũŸƚШĬĲШƖĲůƨŰĲƖċĩġŸШ 

EůШĬŔƻĲƖƚŸƚШĦċƚŸƚЯШŸƚШĦŸŰƣƖċƣŸƚШĤċƚĲċƖċůрƚĲШĲůШ
ůŸĬĲũŸƚШĬĲƓĲŰĬĲŰƣĲƚШĬŸШƖŔƚĦŸШĬĲШƖĲĦĲŔƣċШыůŸĬĲũŸƚШ
ŰĲƣцĦŸƚƣьЯШ ƚĲůШ ċĬĲƕƨċĬċƚШ ŸƨШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲƚШ
ŊċƖċŰƣŔċƚШ ĬĲШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЯШ
ƚŸĤƖĲƣƨĬŸШ ĲůШ ĦŸŰƣĲǂƣŸƚШ ĬĲШ ǰƨƣƨċĩġŸШ ĬĲШ ƓƖŸĦƨƖċШ
ыĦŸůŸШƓŸƖШĲǂĲůƓũŸШċШƓċŰĬĲůŔċШĲШċƚШĦŸŰƚĲƕƨĶŰĦŔċƚШ
ĬċШůĲƚůċШŰŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲьЮШ ċШƻĲƖĬċĬĲЯШ
ċƓĲŰċƚШŉŸŔШƓŸƚƚŖƻĲũШċŉĲƖŔƖШĬĲƚƣċƚШŔŰƚƨǯĦŔĶŰĦŔċƚШŰċШƚƨċШ
ĲǂĲĦƨĩġŸЯШƣĲŰĬŸШĲůШĦŸŰƣċШƕƨĲШċũŊƨŰƚШĦċƚŸƚЯШƓĲƖċŰƣĲШ
ċШůĲƚůċШŉŸƖůƨũċĩġŸШĦŸŰƣƖċƣƨċũЯШĲǂŔƚƣŔƖċůШƖĲƚƨũƣċĬŸƚШ
ĬĲШĲǂĲĦƨĩġŸШĬŔƻĲƖƚŸƚЮ 

ĲƚƣċƚШĬĲƣŔĬŸЯШċƚШƕƨċŔƚЯШƓŸƖШƚƨċШƻĲǍЯШĲŰŉƖĲŰƣċƖċůШŔŊƨċũůĲŰƣĲШũŔůŔƣċĩƑĲƚШĬĲĦŸƖƖĲŰƣĲƚШĬċШ
ċƨƚĶŰĦŔċШĬĲШĬċĬŸƚШǯČƻĲŔƚЯШĦŸŰƚŔƚƣĲŰƣĲƚШĲШƖŔŊŸƖŸƚŸƚЮ 



 

ΦΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§Ш ůŸĬĲũŸШ ĬĲШ ƖĲůƨŰĲƖċĩġŸШ ĦŸŰƚƣŔƣƨŔШ ŸШ ƓƖŔŰĦŔƓċũШ
ŔŰƚƣƖƨůĲŰƣŸШĬĲШĬŔƚƣƖŔĤƨŔĩġŸШĬŸШƖŔƚĦŸШĲĦŸŰŹůŔĦŸШĲŰƣƖĲШ
ŸШŸƓĲƖċĬŸƖШĲШċШ ÑЮШ ШƚƨċШĦŸŰǯŊƨƖċĩġŸШĬĲƣĲƖůŔŰċаШыŔьШŸШ
ŊƖċƨШ ĬĲШ ĲǂƓŸƚŔĩġŸШ ċŸШ ƖŔƚĦŸШ ĬĲШ ƓƖŸĦƨƖċбШ ыŔŔьШ ċШ
ŔŰƣĲŰƚŔĬċĬĲШ ĬŸƚШ ŔŰĦĲŰƣŔƻŸƚШ ěШ ĲǯĦŔĶŰĦŔċбШ ыŔŔŔьШ ċШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċШ ĬŸШ ĦŸŰƣƖċƣŸШ ĲШ ыŔƻьШ ċШ
ŰĲĦĲƚƚŔĬċĬĲШĬĲШůĲĦċŰŔƚůŸƚШĬĲШĦŸůƓĲŰƚċĩġŸЮ 

[ċũƣċШĬĲШůĲĦċŰŔƚůŸƚШĲǯĦċǍĲƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĲШ
ƖĲƓŸƖƣĲ 

ШŔŰƚƨǯĦŔĶŰĦŔċШĬĲШƚŔƚƣĲůċƚШƓċĬƖŸŰŔǍċĬŸƚШĬĲШƖĲƓŸƖƣĲЯШ
ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸЯШ ŊĲƚƣġŸШ ĲШ ċƨĬŔƣŸƖŔċШ
ĦŸŰƣƖċƣƨċũЯШ ĬŔǯĦƨũƣŸƨШ ŸШ ċĦŸůƓċŰőċůĲŰƣŸШ ĬċШ
ĲǂĲĦƨĩġŸШĲШŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШ§ÉÂШƓŸƖШƓċƖƣĲШĬċШ ~ÑЮ 

9ũċƖĲǍċШ ŰċШ ĬĲǯŰŔĩġŸШ ĬċƚШ ŸĤƖŔŊċĩƑĲƚШ ƚŸĦŔċŔƚШ ĲШ
ċůĤŔĲŰƣċŔƚ 

 ŸШƕƨĲШƚĲШƖĲŉĲƖĲШċШůĲƣċƚШĦŸŰĦƖĲƣċƚШĬĲШƖĲĬƨĩġŸШĬĲШ
ĲůŔƚƚƑĲƚЯШ ŔŰĦũƨƚġŸШ ƚŸĦŔċũШ ŸƨШ ƣƖċŰƚŔĩġŸШ ĲŰĲƖŊĳƣŔĦċШ
ĦŸŰƚŔĬĲƖċрƚĲШƕƨĲШĳШŰĲĦĲƚƚČƖŔŸШƨůШŰŖƻĲũШĬĲШĲǂŔŊĶŰĦŔċШ
ƚƨƓĲƖŔŸƖЯШ ƓĲƖůŔƣŔŰĬŸШ ůċŔŸƖШ ċũŔŰőċůĲŰƣŸШ ĦŸůШ ċƚШ
ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЮ 

ƖƣŔĦƨũċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũ 

Ш ĦŸŸƓĲƖċĩġŸШ ĲŰƣƖĲШ ÑЯШ ŸƓĲƖċĬŸƖĲƚЯШ f~ÑШ ĲШ ~ÑШ
ƖĲƻĲũŸƨрƚĲШ ċũŊŸШ ũŔůŔƣċĬċЯШ ĦŸůШ ŔŰƚƨǯĦŔĶŰĦŔċƚШ ŰċШ
ĦŸŸƖĬĲŰċĩġŸШƣĳĦŰŔĦċШĲШŰċШƓċƖƣŔũőċШĬĲШŔŰŉŸƖůċĩġŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċŸШ ŰŖƻĲũШ ĬĲШ ĬċĬŸƚШ ƕƨĲШ ůĲũőŸƖШ
ƖĲǰĲƣŔƚƚĲůШċШƖĲċũŔĬċĬĲЯШĦŸůШĲŉĲŔƣŸƚШůĲŰŸƚШƓŸƚŔƣŔƻŸƚШ
ŰċШ ĦŸĲƖĶŰĦŔċШ ĬŸШ ƚŔƚƣĲůċШ ŰċĦŔŸŰċũШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ
ƓƩĤũŔĦŸƚЮ 

ШƓċƖШĬĲƚƣċƚШƕƨĲƚƣƑĲƚШƻĲƖŔǯĦŸƨрƚĲШċŔŰĬċа 

¶ ШŔŰƚƣċĤŔũŔĬċĬĲШƓƖŸƻŸĦċĬċШƓĲũċШÂċŰĬĲůŔċШ9ŸƻŔĬШΝΦШ
ĲШŸШĦŸŰƚĲĦƨƣŔƻŸШċƨůĲŰƣŸШĬŸƚШĦƨƚƣŸƚШĬĲШƓƖŸĬƨĩġŸб 

¶ Ш ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ƖĲũċŰĩċůĲŰƣŸШ ĬĲШ ŰŸƻŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШ ƓƖĳШ ĦŸŰƣƖċƣƨċŔƚШ ŸƨШ ċŢƨƚƣĲƚШ ċШ
ĦŸŰƣƖċƣŸƚШŢČШĲǂŔƚƣĲŰƣĲƚб 

¶ §ШƓƖŸũŸŰŊċůĲŰƣŸШĬĲШċƨƣŸƖŔǍċĩƑĲƚШƓƖŸƻŔƚŹƖŔċƚШĲůШ
ƚŔůƨũƣēŰĲŸШ ĦŸůШ ŸШ ũċŰĩċůĲŰƣŸШ ĬĲШ ĦŸŰĦƨƖƚŸƚШ
ƖĲŊŔŸŰċŔƚб 

¶ ÉƨĦĲƚƚŔƻċƚШ ċũƣĲƖċĩƑĲƚШ ũĲŊŔƚũċƣŔƻċƚШ ĲШ
ƖĲŊƨũċůĲŰƣċƖĲƚШċШŰŖƻĲũШƣċƖŔŉČƖŔŸШĲШĦŸůƓĲŰƚċƣŹƖŔŸб 

¶ ÅŔŊŔĬĲǍШĦŸŰƣƖċƣƨċũШĲůШĦŸŰƣĲǂƣŸƚШĬĲШċũƣĲƖċĩġŸШĬċШ
ƓƖŸĦƨƖċШĲоŸƨШŸŉĲƖƣċб 

¶ fŰĦŸŰŊƖƨĶŰĦŔċШĬĲШĬċĬŸƚШĲŰƣƖĲШ ÑШĲШŸƓĲƖċĬŸƖĲƚШĲШ
ĲƚĦċƚƚĲǍШĬĲШĬċĬŸƚШƖĲċŔƚЯШƖŔŊŸƖŸƚŸƚШĲШƖĲƓŸƖƣċĬŸƚШ
ċƣĲůƓċĬċůĲŰƣĲЮ 

?ĲĦŸƖƖŔĬŸƚШΝΜШċŰŸƚШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШŸШƚĲƣŸƖШĬċШ
ůŸĤŔũŔĬċĬĲШĲůШÂŸƖƣƨŊċũШĲŰĦŸŰƣƖċрƚĲШŔŰƚĲƖŔĬŸШŰƨůШ
ĦŸŰƣĲǂƣŸШĬĲШŊƖċŰĬĲШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЯШċůĤŔĲŰƣċũШĲШ
ĬŔŊŔƣċũЯШ ƕƨĲШ ƨũƣƖċƓċƚƚċШ ċШ ůĲƖċШ ůŸĬĲƖŰŔǍċĩġŸШ
ƣĲĦŰŸũŹŊŔĦċШ ĲШ ƚĲШ ĦŸŰǯŊƨƖċШ ĦŸůŸШ ƨůċШ ƻĲƖĬċĬĲŔƖċШ
ƖĲĬĲǯŰŔĩġŸШĬċШůŸĤŔũŔĬċĬĲЮШ 

9ŸŰƣƨĬŸЯШ ĲШ ŰĲƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸЯШ ĳШ ƓŸƚƚŖƻĲũШ
ŔĬĲŰƣŔǯĦċƖШ ƖĲƚƨũƣċĬŸƚШ ƓŸƚŔƣŔƻŸƚШ ƚŔŊŰŔǯĦċƣŔƻŸƚЯШ
ŰŸůĲċĬċůĲŰƣĲШ ċШĦĲŰƣƖċũŔǍċĩġŸШ ĬċƚШ ŉƨŰĩƑĲƚШ
ƖĲŊƨũċƣŹƖŔċƚШ ŰƨůċШ ċƨƣŸƖŔĬċĬĲШ ċĬůŔŰŔƚƣƖċƣŔƻċШ
ŔŰĬĲƓĲŰĬĲŰƣĲЯШ ŸШ ƕƨĲШ ƓĲƖůŔƣŔƨШ ƖĲŉŸƖĩċƖШ ċƚШ
ĦċƓċĦŔĬċĬĲƚШŰċĦŔŸŰċŔƚШĬĲШƓƖŸƚƓĲƣŔƻċШĲƚƣƖċƣĳŊŔĦċЯШ
ĦŸŰŉŸƖůŔĬċĬĲШƖĲŊƨũċƣŹƖŔċШĲШƚƨƓĲƖƻŔƚġŸШƣĳĦŰŔĦċЮШEƚƣċШ
ĦŸŰƚŸũŔĬċĩġŸШ ŔŰƚƣŔƣƨĦŔŸŰċũШ ċƚƚĲŊƨƖŸƨШ ƣċůĤĳůШ ċШ
ĲǂŔƚƣĶŰĦŔċШĬĲШƨůШŔŰƣĲƖũŸĦƨƣŸƖШƩŰŔĦŸШĲШĦƖĲĬŖƻĲũШĲŰƣƖĲШċƚШ
ÑЯШ ŸƓĲƖċĬŸƖĲƚШ ĲШ ĦŔĬċĬġŸƚЯШ ŊċƖċŰƣŔŰĬŸШ ƨůċШ
ċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċШĲШĦŸĲƖĲŰƣĲШĲůШƣŸĬŸШŸШƚŔƚƣĲůċШ
ĬĲШƣƖċŰƚƓŸƖƣĲƚЮ 

ШċƣƨċĩġŸШĬĲƚƣċШċƨƣŸƖŔĬċĬĲШĦŸůŸШČƖĤŔƣƖŸШŔůƓċƖĦŔċũШ
ĲŰƣƖĲШċƚШĬŔŉĲƖĲŰƣĲƚШƓċƖƣĲƚШĲŰƻŸũƻŔĬċƚЯШŸƨШƚĲŢċЯШEƚƣċĬŸЯШ
ŔŰƻĲƚƣŔĬŸƖĲƚШĲШƨƣŔũŔǍċĬŸƖĲƚЯШƣĲůШƓĲƖůŔƣŔĬŸШċƚƚĲŊƨƖċƖШŸШ
ĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШċƚШůĲƚůċƚЯШĦƖŔċŰĬŸШƨůШċůĤŔĲŰƣĲШ
ĲƚƣČƻĲũШĲШƓƖĲƻŔƚŖƻĲũЯШŸŰĬĲШċƚШљƖĲŊƖċƚШĬŸШŢŸŊŸњШƚġŸШ
ĦũċƖċƚЮШ 

EůШ ƚŖŰƣĲƚĲЯШ ċШ ĲǂƓĲƖŔĶŰĦŔċШ ċĦƨůƨũċĬċШ ŰċШ ƩũƣŔůċШ
ĬĳĦċĬċШĬĲůŸŰƚƣƖċШƕƨĲШċШĦĲŰƣƖċũŔǍċĩġŸШĬċШƖĲŊƨũċĩġŸШ
ĲШ ċШ ŔůƓũĲůĲŰƣċĩġŸШ ĬŸШ ÂċƖĲĦĲƖШ ÂƖĳƻŔŸШ éŔŰĦƨũċƣŔƻŸШ
ŉŸƖċůШĬĲƣĲƖůŔŰċŰƣĲƚШƓċƖċШƖĲŉŸƖĩċƖШċШĦŸŰǯċŰĩċШŰŸШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШŰċĦŔŸŰċũЯШőċƖůŸŰŔǍċƖШƓƖČƣŔĦċƚШ
ĦŸŰƣƖċƣƨċŔƚШĲШ ĲũĲƻċƖШ ŸШ ƓċĬƖġŸШ ĬĲШ ƕƨċũŔĬċĬĲШ ĲШ



 

ΦΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШĲůШ
ÂŸƖƣƨŊċũЮШ 

 ŸШ ĬĲĦŸƖƖĲƖШ ĬŸШ ƓƖŸĦĲƚƚŸШ ƻĲƖŔǯĦċƖċůрƚĲШ ċŔŰĬċШ ŸƚШ
ƚĲŊƨŔŰƣĲƚШċƚƓĲƣŸƚШƓŸƚŔƣŔƻŸƚа 

¶ ]ĲƚƣġŸШ ĬĲШ ŔůƓċĦƣŸƚШ ĬċШ ƓċŰĬĲůŔċШ ċƣƖċƻĳƚШ ĬċШ
ŊċƖċŰƣŔċШĬĲШƚĲƖƻŔĩŸƚШĲƚƚĲŰĦŔċŔƚб 

¶ ÅĲƣŸůċШĲШĦƖĲƚĦŔůĲŰƣŸШĬċШƨƣŔũŔǍċĩġŸШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШƓŹƚШƓċŰĬĲůŔċб 

¶ ~ċŔŸƖШ ĦċƓċĦŔƣċĩġŸШ ĬċƚШ ċƨƣŸƖŔĬċĬĲƚШ ĲШ ŊĲƚƣġŸШ
ƓƖŸǯƚƚŔŸŰċũШĬĲШĦŸŰƣƖċƣŸƚб 

¶ ƨůĲŰƣŸШ ĬċШ ŸŉĲƖƣċШ ĬĲШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĲШ
ĦƖĲƚĦĲŰƣĲШ ƚƨĦĲƚƚŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ǰĲǂŖƻĲũб 

¶ 9ƖĲƚĦĲŰƣĲШ ƖŔŊŸƖШ ŰċШ ǯƚĦċũŔǍċĩġŸШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ǯŰċŰĦĲŔƖċб 

¶ 9ƖĲƚĦĲŰƣĲШ ƓċƖƣŔũőċШ ĬĲШ ĦŸůƓĲƣĶŰĦŔċƚШ ċШ ŰŖƻĲũШ
ƖĲŊŔŸŰċũЮ 

 

Ш ƖĲǰĲǂġŸШ ŔŰƣĲƖŰċШ ĬċШ ~ÑЯШ ĦŸůШ ĤċƚĲШ ŰċШ ƚƨċШ
ĲǂƓĲƖŔĶŰĦŔċШ ƖĲŊƨũċƣŹƖŔċЯШ ĤĲůШ ĦŸůŸШ ĬċƚШ ŔŰƩůĲƖċƚШ
ċĩƑĲƚШ ĬĲШ ƚƨƓĲƖƻŔƚġŸШƖĲċũŔǍċĬċƚЯШƓĲƖůŔƣŔƨШ ƣċůĤĳůШ
ĬĲůŸŰƚƣƖċƖШƨůċШůƨĬċŰĩċШĬĲШƓċƖċĬŔŊůċШĬĲШƨůċШΝЮǲШ
ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ůċƖĦċĬċШ ƓŸƖШ ċũŊƨůċƚШ
ĬŔƻĲƖŊĶŰĦŔċƚШĲШŔŰĲǂƓĲƖŔĶŰĦŔċЯШƓċƖċШƨůċШΞЮǲШŊĲƖċĩġŸШ
ƕƨĲШ ĬĲƻĲШ ċƚƚĲŰƣċƖШ ĲůШ ůċŔŸƖШ ƖŔŊŸƖШ ƣĳĦŰŔĦŸЯШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĬċƚШ
ŸƓĲƖċĩƑĲƚШ ĲШ ƖĲŊƨũċĩġŸШ ŉŸƖƣĲШ ĲШ ĲƚƣƖƨƣƨƖċŰƣĲЯШ
ƓƖŸĦƨƖċŰĬŸШċƚƚĲŊƨƖċƖШƕƨĲШŸƚШŉƨƣƨƖŸƚШĦŸŰƣƖċƣŸƚШƚĲŢċůШ
ŢƨƖŔĬŔĦċůĲŰƣĲШůċŔƚШƚŹũŔĬŸƚЯШĲĦŸŰŸůŔĦċůĲŰƣĲШůċŔƚШ
ĲƕƨŔũŔĤƖċĬŸƚШĲШƚŸĦŔċũШĲШċůĤŔĲŰƣċũůĲŰƣĲШƖĲƚƓŸŰƚČƻĲŔƚЯШ
ĲŰƕƨċŰƣŸШ ƓŔũċƖĲƚШ ĲƚƚĲŰĦŔċŔƚШ ƓċƖċШ ƨůШ ƚŔƚƣĲůċШ
ŰċĦŔŸŰċũШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ĲǯĦŔĲŰƣĲЯШ ĦŸĲƚŸШ ĲШ
ƚƨƚƣĲŰƣČƻĲũЮ 

ΣЮШΣЮШ~ĲũőŸƖŔċƚШĲƚƣƖƨƣƨƖċŔƚШ 

9ŸůШĤċƚĲШŰĲƚƣċШċƻċũŔċĩġŸЯШċШ ~ÑШƓƖŸƓƑĲЯШċŔŰĬċЯШƨůШ
ĦŸŰŢƨŰƣŸШĬĲШůĲũőŸƖŔċƚШĲƚƣƖƨƣƨƖċŔƚШƓċƖċШċШΞЮǲШŊĲƖċĩġŸШ
ĬĲШĦŸŰƣƖċƣŸƚЯШċƚШƕƨċŔƚШŊĲŰĲƖŔĦċůĲŰƣĲШƚĲШĲǂƓƑĲůЯШ
ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬŸШ ĬĲƣċũőĲШ ƖĲũċƣŔƻċůĲŰƣĲШ ċШ
ċũŊƨůċƚШĬĲũċƚШŰŸШĦċƓŖƣƨũŸШfñЮ 
 



 

ΦΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 

?ŔůĲŰƚƑĲƚ ~ĲũőŸƖŔċƚШEƚƣƖƨƣƨƖċŔƚ 

9ŸŰƣƖċƣŸ 

?ĲŰƚŔǯĦċƖШċƚШ§ĤƖŔŊċĩƑĲƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШŉŸƖůċШůċŔƚШŸĤŢĲƣŔƻċЯШƕƨċŰƣŔǯĦċĬċШĲШċƨĬŔƣČƻĲũШĲШ
ĦŸŰƚŔĬĲƖċƖШŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸШůĲŰƚƨƖČƻĲŔƚШыŉƖĲƕƨĶŰĦŔċЯШƖĲŊƨũċƖŔĬċĬĲЯШƓŸŰƣƨċũŔĬċĬĲЯШĦċƓċĦŔĬċĬĲЯШ
ĦŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũЯШċĦĲƚƚŔĤŔũŔĬċĬĲь 

EǂƓũŔĦŔƣċƖШċШċŉĲƣċĩġŸШĬĲШƖŔƚĦŸƚШыƓƖŸĦƨƖċЯШƖĲĦĲŔƣċЯШĦƨƚƣŸƚШĲŰĲƖŊĳƣŔĦŸƚЯШċũƣĲƖċĩƑĲƚШũĲŊŔƚũċƣŔƻċƚЯШ
ƓŸũŖƣŔĦċƚШƣċƖŔŉČƖŔċƚьЯШƖĲǰĲƣŔŰĬŸШĲƚƚċШƖĲƓċƖƣŔĩġŸШŰŸШůŸĬĲũŸШĬĲШĦŸůƓĲŰƚċĩġŸШĲШŰŸШĦČũĦƨũŸШĬŸШ
ũƨĦƖŸШƖċǍŸČƻĲũ 

ÂƖĲƻĲƖШƨůШĦŸŰŢƨŰƣŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĲƚƣƖƨƣƨƖċĬŸƚЯШĬĲШŸƓĲƖċĩġŸЯШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚЯШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШƕƨċũŔĬċĬĲЯШƚĲŊƨƖċŰĩċЯШŔŰĦũƨƚġŸЯШĬŔŊŔƣċũŔǍċĩġŸШĲШŔŰŸƻċĩġŸ 

EũċĤŸƖċĩġŸШĬĲШƖĲũċƣŹƖŔŸƚШůĲŰƚċŔƚШƓĲũŸШŊĲƚƣŸƖШĬĲШĦŸŰƣƖċƣŸ 

?ĲǯŰŔƖШůĲĦċŰŔƚůŸƚШĬĲШċĦŸůƓċŰőċůĲŰƣŸЯШċƨĬŔƣŸƖŔċШĲШƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸ 

fŰƚƣŔƣƨŔƖШƖĲŊŔůĲШƚċŰĦŔŸŰċƣŹƖŔŸШĦŸŰƣƖċƣƨċũЯШŔŰĦũƨŔŰĬŸШƓĲŰċũŔĬċĬĲƚШƓŸƖа 

ШШШШиШfŰĦƨůƓƖŔůĲŰƣŸШĬĲШƖĲƓŸƖƣĲб 

ШШШШиШ ġŸШĦƨůƓƖŔůĲŰƣŸШĬĲШŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸб 

?ĲŰƚŔǯĦċƖШĦŸŰƣƖċƣƨċũůĲŰƣĲШůċƣĳƖŔċƚШĦŸůŸа 

ШШШШиШÅĲŊŔůĲШĬĲШĲǂĦũƨƚŔƻŔĬċĬĲШĲШƚƨĤĦŸŰƣƖċƣċĩġŸ 

ШШШШиШfŰĦĲŰƣŔƻŸƚШĲШƓĲŰċũŔǍċĩƑĲƚ 

ШШШШиШÅĲŊŔůĲШƚċŰĦŔŸŰċƣŹƖŔŸШċƓũŔĦČƻĲũШċШŔŰĦƨůƓƖŔůĲŰƣŸƚ 

fŰŉŸƖůċĩġŸ 

EƚƣċĤĲũĲĦĲƖШĦŸůŸШŸĤƖŔŊċĩġŸШĦŸŰƣƖċƣƨċũШŸШƖĲƓŸƖƣĲШĬĲШŔŰŉŸƖůċĩġŸШĦŸůШƓĲŰċũŔĬċĬĲƚШĲůШĦċƚŸШĬĲШ
ŔŰĦƨůƓƖŔůĲŰƣŸЮ 

ƚШŸĤƖŔŊċĩƑĲƚШĬĲШƖĲƓŸƖƣĲШŰŸƚШƻČƖŔŸƚШĦċŰċŔƚШыÉÑĲÂÂЯШ§ĤƚĲƖƻċƣŹƖŔŸШĲШƖĲũċƣŹƖŔŸƚШ§ÉÂьШĬĲƻĲůШƚĲƖШ
ƖĲƻŔƚƣċƚЯШĬĲƻĲůШĦŸŔŰĦŔĬŔƖШŰŸШƣĲůƓŸЯШĬĲШƓƖĲŉĲƖĶŰĦŔċШƣĲƖШƨůШĦċŰċũШĲШŔŰƣĲƖũŸĦƨƣŸƖШƩŰŔĦŸЮ 

[ŔŰċŰĦŔċůĲŰƣŸ 

ШŸĤƖŔŊċĩġŸШĬĲШƖĲƓŸƖƣĲШĲШƻċũŔĬċĩġŸШƓĲũċƚШ ÑШĲШŸƓĲƖċĬŸƖĲƚШĬĲƻĲШƚĲƖШƖĲŉŸƖĩċĬċШŰċШũĲŔЯШ
ƓŸŰĬĲƖċŰĬŸрƚĲШŸШĦŸŰĬŔĦŔŸŰċůĲŰƣŸШĬċШċƣƖŔĤƨŔĩġŸШĬĲШǯŰċŰĦŔċůĲŰƣŸƚШƓƩĤũŔĦŸƚШċŸШĦƨůƓƖŔůĲŰƣŸШ
ĬĲƚƣċƚШŸĤƖŔŊċĩƑĲƚЯШĬĲƻĲŰĬŸШċƚШůĲƚůċƚШƚĲƖШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬċƚШыÉÑĲÂÂЯШ ~ÑЯШf EЯШf~ÑЯШĲŰƣƖĲШ
ŸƨƣƖċƚь 

~ĲƣċƚШ ůĤŔĲŰƣċŔƚ 
fŰĦŸƖƓŸƖċƖШĲǂƓũŔĦŔƣċůĲŰƣĲШŰŸƚШĦŸŰƣƖċƣŸƚШŸĤƖŔŊċĩƑĲƚШċůĤŔĲŰƣċŔƚШĬĲĦŸƖƖĲŰƣĲƚШĬċƚШůĲƣċƚШ
ŰċĦŔŸŰċŔƚШĲШĲƨƖŸƓĲŔċƚШċƓũŔĦČƻĲŔƚЯШŰŸůĲċĬċůĲŰƣĲШĬĲШƓĲƖĦĲŰƣċŊĲŰƚШůŖŰŔůċƚШĬĲШƻĲŖĦƨũŸƚШǍĲƖŸШ
ĲůŔƚƚƑĲƚЯШĤĲůШĦŸůŸШŸƨƣƖŸƚШŸĤŢĲƣŔƻŸƚШĬĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸ 

§ƓĲƖċĩġŸ ÑŸƖŰċƖШŸĤƖŔŊċƣŹƖŔċШċШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШĲШĦŸŰƣċĤŔũŔĬċĬĲШċŰċũŖƣŔĦċШċƨƣŹŰŸůċШƓŸƖШĦŸŰƣƖċƣŸЮШ 

ÄƨĲƚƣƑĲƚШ]ĲƖċŔƚ 
ÂƖŸůŸƻĲƖШċШĦċƓċĦŔƣċĩġŸШƣĳĦŰŔĦċШĬċƚШ ÑЯШĲǂŔŊŔŰĬŸШĲƕƨŔƓċƚШƣĳĦŰŔĦċƚШƓċƖċШƖĲĦŸũőċЯШƻċũŔĬċĩġŸШĲШ
ƖĲƓŸƖƣĲШĬĲШĬċĬŸƚЯШŊĲƚƣġŸШĦŸŰƣƖċƣƨċũШĲШǯƚĦċũŔǍċĩġŸЮШfĬĲŰƣŔǯĦċĩġŸШĬĲШƓŸŰƣŸШŉŸĦċũШƓċƖċШŉċĦŔũŔƣċƖШ
ĦŸůƨŰŔĦċĩġŸЮ 

fŰƚƣƖƨĩġŸШƓƖŸĦĲĬŔůĲŰƣċũ 
?ĲƻĲШĲǂŔƚƣŔƖШƨůċШĬĲǯŰŔĩġŸШĦũċƖċЯШŸĤŢĲƣŔƻċШĲШƓƨĤũŔĦċůĲŰƣĲШĬŔƚƓŸŰŖƻĲũШĬċШĲƚƓĲĦŔǯĦċĩġŸШĲǂċƨƚƣŔƻċШ
ĬŸƚШĲũĲůĲŰƣŸƚШŔŰƚƣƖƨƣŹƖŔŸƚШċШċƓƖĲƚĲŰƣċƖШƓĲũċƚШ ÑШŰŸШēůĤŔƣŸШĬŸШÂÂéЮ 

ũŔŰőċůĲŰƣŸШ
ŔŰƣĲƖƓƖĲƣċƣŔƻŸШĬċƚШ Ñ 

?ĲƻĲƖрƚĲрČШĦċůŔŰőċƖШŰŸШƚĲŰƣŔĬŸШĬċШƨŰŔŉŸƖůŔǍċĩġŸШĬŸШĲŰƣĲŰĬŔůĲŰƣŸЯШƓŸƖШƓċƖƣĲШĬċƚШ ÑЯШ
ƖĲũċƣŔƻċůĲŰƣĲШěШůĲƣŸĬŸũŸŊŔċШĲШċŸШĲũĲŰĦŸШĬŸĦƨůĲŰƣċũШĲǂŔŊŔĬŸЯШċƚƚĲŊƨƖċŰĬŸШőŸůŸŊĲŰĲŔĬċĬĲШĬĲШ
ƓƖČƣŔĦċƚШĲШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬĲĦŔƚŹƖŔċЮ 

]ŸƻĲƖŰċŰĩċШĲШƣƖēůŔƣĲƚШĬŸШ
ÂÂé 

ÖƖŊĲШċШŸƣŔůŔǍċĩġŸШĬŸƚШŉŸƖůċũŔƚůŸƚШĲШĬċƚШĲƣċƓċƚШƓƖŸĦĲƚƚƨċŔƚЯШċĬĲƕƨċĬŸШċŸШĬŔůĲŰƚŔŸŰċůĲŰƣŸШ
ĲШĲƚƓĲĦŔċũŔǍċĩġŸШĬŸШĦŸŰƣƖċƣŸЯШĤĲůШĦŸůŸШƨůċЯШŊĲƚƣġŸШĲǯĦċǍШĬŸƚШƓƖċǍŸƚШũĲŊċŔƚШƓċƖċШĲůŔƚƚġŸШĬŸШ
ƓċƖĲĦĲƖШƓƖĳƻŔŸЮ 

~ŸĬĲũŸƚШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸƚШĲШċƣƖċƣŔƻŔĬċĬĲШ
ĬŸШůĲƖĦċĬŸ 

fůƓŸƖƣċШĦŸŰƚŸũŔĬċƖШċШĲǂŔƚƣĶŰĦŔċШĬĲШůŸĬĲũŸƚШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШƖŸĤƨƚƣŸƚШƕƨĲШŊċƖċŰƣċůШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸШĬŸƚШĦŸŰƣƖċƣŸƚЯШƖĲƓċƖƣŔĩġŸШċĬĲƕƨċĬċШĬĲШƖŔƚĦŸƚЯШŔŰĬĲǂċĩġŸШċШŉċƣŸƖĲƚШĬĲШ
ĦƨƚƣŸƚШĲШůĲĦċŰŔƚůŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШƓƖĲƚĲƖƻċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШċШċƣƖċƣŔƻŔĬċĬĲШƓċƖċШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚШƣĲĦŰŔĦċůĲŰƣĲШƕƨċũŔǯĦċĬŸƚЯШ
ŔŰŸƻċĬŸƖĲƚШĲШŸƖŔĲŰƣċĬŸƚШƓċƖċШċШƕƨċũŔĬċĬĲЯШŰŸШĲƚƣƖŔƣŸШĦƨůƓƖŔůĲŰƣŸШĬŸШƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШ
ĦŸŰĦŸƖƖĶŰĦŔċЮ 

[ŔŊƨƖċШΞΠШрШÅĲƚƨůŸШĬŸƚШ9ŸŰƣƖŔĤƨƣŸƚШfŰƣĲƖŰŸƚШĬċƚШÖ§ШĬċШ ~ 



 

ΦΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

?ŔůĲŰƚƑĲƚ ~ĲũőŸƖŔċƚШEƚƣƖƨƣƨƖċŔƚ 

ШĦċƓċĦŔƣċĩġŸШĬŸƚШ
ƚƣċťĲőŸũĬĲƖƚШĲŰƻŸũƻŔĬŸƚ 

 ŸƚШƓƖŸĦĲƚƚŸƚШĬĲШƓũċŰĲċůĲŰƣŸЯШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲШŊĲƚƣġŸШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШрШ
ƚĲŢċůШ ÑШŸƨШŸƓĲƖċĬŸƖĲƚЯШĬĲШĬŔŉĲƖĲŰƣĲƚШĬŔůĲŰƚƑĲƚШĲШŰċƣƨƖĲǍċƚШĳШƨůШŉċƣŸƖШĦƖŖƣŔĦŸШƓċƖċШŸШƚƨĦĲƚƚŸШ
ĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƚŔƚƣĲůċЮШ ШĦŸůƓũĲǂŔĬċĬĲШĦƖĲƚĦĲŰƣĲШĬŸƚШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШĲШĬċƚШ
ĲǂŔŊĶŰĦŔċƚШƖĲŊƨũċƣŹƖŔċƚШĲǂŔŊĲůШĦŸůƓĲƣĶŰĦŔċƚШƣĳĦŰŔĦċƚЯШŢƨƖŖĬŔĦċƚШĲШĬĲШŊĲƚƣġŸШĦċĬċШƻĲǍШůċŔƚШ
ĲƚƓĲĦŔċũŔǍċĬċƚЮШfŰƻĲƚƣŔƖШŰċШŉŸƖůċĩġŸШĲШƕƨċũŔǯĦċĩġŸШĬĲƚƣĲƚШċŊĲŰƣĲƚШƓĲƖůŔƣĲШŰġŸШċƓĲŰċƚШ
ůĲũőŸƖċƖШċШƕƨċũŔĬċĬĲШĬċШĬĲĦŔƚġŸШĲШċШĲǯĦŔĶŰĦŔċШĬċШĲǂĲĦƨĩġŸЯШůċƚШƣċůĤĳůШƓƖŸůŸƻĲƖШƨůċШ
ĦƨũƣƨƖċШĬĲШĦŸŸƓĲƖċĩġŸЯШƣƖċŰƚƓċƖĶŰĦŔċШĲШŔŰŸƻċĩġŸЮШ ШĦċƓċĦŔƣċĩġŸШĬĲƻĲЯШƓŸƖШŔƚƚŸЯШƚĲƖШĲŰƣĲŰĬŔĬċШ
ĦŸůŸШƨůШŔŰƻĲƚƣŔůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸЯШĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШƕƨĲШƣŸĬŸƚШŸƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚШ
ĬŔƚƓƑĲůШĬŸƚШůĲŔŸƚШĲШĬŸШĦŸŰőĲĦŔůĲŰƣŸШŰĲĦĲƚƚČƖŔŸƚШƓċƖċШƖĲƚƓŸŰĬĲƖШĬĲШŉŸƖůċШĲǯĦċǍШċŸƚШŰŸƻŸƚШ
ĬĲƚċǯŸƚШĬŸШƚĲƣŸƖШĬċШůŸĤŔũŔĬċĬĲЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

ΦΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

 

 
  

7. 
  xfÉEШ?EШ7E 9c~ Åuf ] 



 

ΦΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΤЮШ  xfÉEШ?EШ7E 9c~Åuf ] 

~ŸĬĲũŸƚШ EƨƖŸƓĲƨƚШ ĬĲШ 9ŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸШ
ÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸ121Ш 

Ш ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШŰċШEƨƖŸƓċШċƓƖĲƚĲŰƣċШƨůċШĬŔƻĲƖƚŔĬċĬĲШĬĲШ
ůŸĬĲũŸƚШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ĲШ ǯŰċŰĦĲŔƖŸƚШ ƕƨĲШ ƖĲǰĲƣĲůШ
ĬŔƚƣŔŰƣŸƚШŊƖċƨƚШĬĲШĬĲƚĦĲŰƣƖċũŔǍċĩġŸЯШĬĲШċũŸĦċĩġŸШĬĲШ
ƖŔƚĦŸШĲШĬĲШŔŰƣĲŊƖċĩġŸШƣċƖŔŉČƖŔċЮШ?ĲШƨůċШŉŸƖůċШŊĲƖċũЯШ
ŸĤƚĲƖƻċрƚĲШƨůċШĦŸŰƻĲƖŊĶŰĦŔċШƓƖŸŊƖĲƚƚŔƻċШĲůШƣŸƖŰŸШ
ĬĲШůŸĬĲũŸƚШƓƩĤũŔĦŸрƓƖŔƻċĬŸƚЯШƚƨƚƣĲŰƣċĬŸƚШƓŸƖШ9ÉÂШ
ĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸШÅĲŊƨũċůĲŰƣŸЮ 

ШċŰČũŔƚĲШƕƨĲШƚĲШƚĲŊƨĲШċƚƚĲŰƣċШŰƨůШĲǂĲƖĦŖĦŔŸШĬĲШ
ĤĲŰĦőůċƖťŔŰŊШ ƕƨċũŔƣċƣŔƻŸШ ĤċƚĲċĬŸШ ĲůШ ũŔƣĲƖċƣƨƖċШ
ĲƚƓĲĦŔċũŔǍċĬċЯШ ƖĲũċƣŹƖŔŸƚШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ĲШ ƓƖČƣŔĦċƚШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШĦŸŰƣƖċƣƨċŔƚШċĬŸƣċĬċƚШƓŸƖШĬŔŉĲƖĲŰƣĲƚШ
ċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲƨƖŸƓĲŔċƚЮ 

ŸШŰŖƻĲũШĬċШEƚƣƖƨƣƨƖċШŔŰƚƣŔƣƨĦŔŸŰċũШĲШĬĲШŊŸƻĲƖŰċĩġŸ 

 ŸƚШƓċŖƚĲƚШŰŹƖĬŔĦŸƚШыÉƨĳĦŔċЯШ?ŔŰċůċƖĦċЯШ ŸƖƨĲŊċЯШ
[ŔŰũēŰĬŔċьЯШĤĲůШĦŸůŸШĲůШ[ƖċŰĩċШĲШŰŸШÅĲŔŰŸШÖŰŔĬŸЯШ
ƓƖĲƻċũĲĦĲůШ ÑШ ůĲƣƖŸƓŸũŔƣċŰċƚШ ŸƨШ ƖĲŊŔŸŰċŔƚШ ĦŸůШ
ĦŸůƓĲƣĶŰĦŔċШ ƓũĲŰċШ ƚŸĤƖĲШ ƓũċŰĲċůĲŰƣŸЯШ ƖĲŊŔůĲШ
ƣċƖŔŉČƖŔŸЯШŔŰƣĲŊƖċĩġŸШůŸĬċũШĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸЮ 

EůШEƚƓċŰőċШĲШfƣČũŔċЯШŸШůŸĬĲũŸШĳШĬĲƚĦĲŰƣƖċũŔǍċĬŸЯШ
ƚĲŰĬŸШ ċШ ŊĲƚƣġŸШ ƓċƖƣŔũőċĬċШ ĲŰƣƖĲШ ĦŸůƨŰŔĬċĬĲƚШ
ċƨƣŹŰŸůċƚЯШ ĦŸŰƚŹƖĦŔŸƚШ ƖĲŊŔŸŰċŔƚШ ĲШ ůƨŰŔĦŖƓŔŸƚЮШ
ÂŸƖƣƨŊċũШ ĲŰĦŸŰƣƖċрƚĲШ ŰƨůċШ ŉċƚĲШ ŔŰƣĲƖůĳĬŔċаШ ċШ
ĦŸŰƚƣŔƣƨŔĩġŸШ ĬċƚШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚШ ĲШ ĬċƚШ
9ŸůƨŰŔĬċĬĲƚШ fŰƣĲƖůƨŰŔĦŔƓċŔƚШƖĲŉŸƖĩŸƨШ ċШ
ĦŸŸƖĬĲŰċĩġŸШ ŔŰƣĲƖůƨŰŔĦŔƓċũЯШůċƚШ ċШ ƨŰŔŉŸƖůŔǍċĩġŸШ
ĦŸŰƣƖċƣƨċũЯШŸШůŸĬĲũŸШĬĲШǯŰċŰĦŔċůĲŰƣŸЯШĤĲůШĦŸůŸШŸШ
ƚŔƚƣĲůċШ ĬĲШ ĬŔƻŔƚġŸШ ƣĲƖƖŔƣŸƖŔċũЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċŸШ
ŰŖƻĲũШĬŸШƓũċŰĲċůĲŰƣŸШĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШċŔŰĬċШƚĲШ
ĲŰĦŸŰƣƖċůШĲůШĦŸŰƚŸũŔĬċĩġŸШŸƨШůĲƚůŸШƓŸƖШƖĲƚŸũƻĲƖЮ 

 
121ШEƚƣĲШĦċƓŖƣƨũŸШŉŸŔШĲũċĤŸƖċĬŸШƣĲŰĬŸШĲůШĦŸŰƣċШĤŔĤũŔŸŊƖċǯċШĬŔƻĲƖƚċЯШĬċШƕƨċũШƚĲШĬĲƚƣċĦċаШ
jũĲрĬĲр[ƖċŰĦĲШ~ŸĤŔũŔƣĳƚШыf?[~ьЮШыΞΜΞΟьЮШÅċƓƓŸƖƣШ ŰŰƨĲũШΞΜΞΟЮШÂċƖŔƚаШf?[~бШÑƖċŰƚƓŸƖƣШŉŸƖШ
xŸŰĬŸŰШыÑŉxьЮШыΞΜΞΠьЮШ ŰŰƨċũШÅĲƓŸƖƣШċŰĬШÉƣċƣĲůĲŰƣШŸŉШ ĦĦŸƨŰƣƚЮШxŸŰĬƖĲƚаШÑŉxбШcÉxШтШ
cĲũƚŔŰŊŔŰШÉĲƨĬƨŰШxŔŔťĲŰŰĲЮШыΞΜΞΟьЮШ ŰŰƨċũШÅĲƓŸƖƣШċŰĬШ9ŸŰƣƖċĦƣŔŰŊШ~ŸĬĲũШ§ƻĲƖƻŔĲƽЮШ
cĲũƚŖŰƕƨŔċаШcÉxбШÅƨƣĲƖШ ÉЮШыΞΜΞΟьЮШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣШ9ŸŰƣƖċĦƣƚШċŰĬШÂĲƖŉŸƖůċŰĦĲШÅĲƓŸƖƣƚЮШ
§ƚũŸаШÅƨƣĲƖбШEƨƖŸƚƣċƣШтШÑƖċŰƚƓŸƖƣШÉƣċƣŔƚƣŔĦƚШ?ċƣċĤċƚĲШыΞΜΞΠьЮШ
őƣƣƓƚаооĲĦЮĲƨƖŸƓċЮĲƨоĲƨƖŸƚƣċƣШбШ§E9?ЮÉƣċƣШтШÖƖĤċŰШÑƖċŰƚƓŸƖƣШfŰĬŔĦċƣŸƖƚШыΞΜΞΠьЮШ

őƣƣƓƚаооƚƣċƣƚЮŸĲĦĬЮŸƖŊШбШÖfÑÂШ]ũŸĤċũШÉƣċƣŔƚƣŔĦƚШ7ƖŔĲŉШыΞΜΞΟьЮШ
őƣƣƓƚаооƽƽƽЮƨŔƣƓЮŸƖŊШбШÖfÑÂШыÖŰŔŸŰШfŰƣĲƖŰċƣŔŸŰċũĲШĬĲƚШÑƖċŰƚƓŸƖƣƚШÂƨĤũŔĦƚьШрШљÑĲŰĬĲƖŔŰŊШċŰĬШ
9ŸŰƣƖċĦƣŔŰŊШŔŰШÖƖĤċŰШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣњШĲШљ7ĲƣƣĲƖШÖƖĤċŰШ~ŸĤŔũŔƣǃШÂũċǃĤŸŸťњШыΞΜΞΠтΞΜΞΡьбШ
§E9?ШоШfŰƣĲƖŰċƣŔŸŰċũШÑƖċŰƚƓŸƖƣШ[ŸƖƨůЮШыΞΜΞΞьЮШ9ŸůƓĲƣŔƣŔŸŰШċŰĬШÅĲŊƨũċƣŔŸŰШŔŰШƣőĲШ
ÂƖŸƻŔƚŔŸŰШŸŉШxŸĦċũШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉĲƖƻŔĦĲƚЮШÂċƖŔƚаШ§E9?ШÂƨĤũŔƚőŔŰŊШрШ?§fаШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΤΥΤоΠċĲΝΥΜĦĦрĲŰШбШÉƣĲĲƖШ?ċƻŔĲƚШ]ũĲċƻĲШыƓċƖċШ?]Ш~§éEьЮШыΞΜΝΣьЮШ
ÉƣƨĬǃШŸŰШƣőĲШĲĦŸŰŸůŔĦШċŰĬШǯŰċŰĦŔċũШĲǭĲĦƣƚШŸŉШÅĲŊƨũċƣŔŸŰШыE9ьШΝΟΤΜоΞΜΜΤШŸŰШƓƨĤũŔĦШ

 ŸƚШ ƓċŖƚĲƚШ ŰŹƖĬŔĦŸƚЯШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ ƖĲŊŔŸŰċŔƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШċƚƚƨůĲůШƨůШƓċƓĲũШƓċƖƣŔĦƨũċƖůĲŰƣĲШŉŸƖƣĲШ
ŰċШ ŸƖŊċŰŔǍċĩġŸШ ĬŸШ ƚŔƚƣĲůċЯШ ĦŸŰĦĲŰƣƖċŰĬŸШ
ĦŸůƓĲƣĶŰĦŔċƚШ ĬĲШ ƓũċŰĲċůĲŰƣŸШ ĬċШ ƖĲĬĲЯШ ĬĲǯŰŔĩġŸШ
ƣċƖŔŉČƖŔċЯШŔŰƣĲŊƖċĩġŸШůƨũƣŔůŸĬċũШĲШŊĲƚƣġŸШĬĲШĬċĬŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚЮШ EƚƣĲШůŸĬĲũŸШ ƣĲůШ ƓĲƖůŔƣŔĬŸШ ƨůċШ
ĲũĲƻċĬċШ ĦŸŸƖĬĲŰċĩġŸШ ĲŰƣƖĲШ ĬŔŉĲƖĲŰƣĲƚШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĲШ ƨůċШ ŉŸƖƣĲШ ŔŰƣĲŊƖċĩġŸШ ƣĲƖƖŔƣŸƖŔċũШ ĬċƚШ
ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЮШ 

EůШ[ƖċŰĩċЯШċƚШ ƨƣŸƖŔƣĳƚШ§ƖŊċŰŔƚċƣƖŔĦĲƚШĬĲШũċШ~ŸĤŔũŔƣĳШ
ы §~ьШ ĬĲƚĲůƓĲŰőċůШ ŉƨŰĩƑĲƚШ ƚĲůĲũőċŰƣĲƚЯШ
ĤĲŰĲǯĦŔċŰĬŸШ ĬĲШ ƨůċШ ĲƚƣƖƨƣƨƖċШ ŔŰƚƣŔƣƨĦŔŸŰċũШ
ĦŸŰƚŸũŔĬċĬċШ ĲШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ
ĲƚƣČƻĲŔƚШƕƨĲШũőĲƚШƓĲƖůŔƣĲůШƓũċŰĲċƖШċШůĳĬŔŸШĲШũŸŰŊŸШ
ƓƖċǍŸЮ 

 ŸШÅĲŔŰŸШÖŰŔĬŸЯШċƓĲƚċƖШĬċШũŔĤĲƖċũŔǍċĩġŸШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШŉŸƖċШ ĬċШ ČƖĲċШ ĬĲШ
xŸŰĬƖĲƚЯШ ƻĲƖŔǯĦċрƚĲШ ƨůċШ ƣĲŰĬĶŰĦŔċШ ƖĲĦĲŰƣĲШ ƓċƖċШ
ƖĲŉŸƖĩċƖШŸШƓċƓĲũШĬċƚШċƨƣŸƖŔĬċĬĲƚШũŸĦċŔƚШĲШƖĲŊŔŸŰċŔƚШŰċШ
ĦŸŸƖĬĲŰċĩġŸШĬŸШƚŔƚƣĲůċЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċƣƖċƻĳƚШĬĲШ
ůŸĬĲũŸƚШĬĲШŉƖċŰĦőŔƚŔŰŊШĲШĬĲШƓċƖĦĲƖŔċƚШĦŸŰƣƖċƣƨċŔƚШ
ĦŸůШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚЮ 

~ŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШĲШĬĲШċũŸĦċĩġŸШĬĲШƖŔƚĦŸШ 

§Ш ƓċŰŸƖċůċШ ĲƨƖŸƓĲƨШ ĬŔƚƣŔŰŊƨĲШ ĬŸŔƚШ ƖĲŊŔůĲƚШ
ƓƖŔŰĦŔƓċŔƚа 

¶ §Ш9ŸŰƣƖċƣŸШĬĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШыŊƖŸƚƚЮ
ĦŸƚƣьШĲůШƕƨĲШċШċƨƣŸƖŔĬċĬĲШċƚƚƨůĲШŸШƖŔƚĦŸШĬĲШ
ƓƖŸĦƨƖċЯШ ċƖƖĲĦċĬċŰĬŸШ ċШ ƖĲĦĲŔƣċШ ƣċƖŔŉČƖŔċШ ĲШ
ƖĲůƨŰĲƖċŰĬŸШ ŸШ ŸƓĲƖċĬŸƖШ ƓĲũŸƚШ ƕƨŔũŹůĲƣƖŸƚШ
ĲŉĲƣƨċĬŸƚШĲШƓĲũŸШ ĬĲƚĲůƓĲŰőŸЮШEƚƣĲШ ůŸĬĲũŸШĳШ
ċƣƨċũůĲŰƣĲШ ƨƚċĬŸШ ĲůШ ÂŸƖƣƨŊċũЯШ ĲǂŔƚƣŔŰĬŸШ ĲůШ
[ƖċŰĩċЯШŰŸƚШƓċŖƚĲƚШŰŹƖĬŔĦŸƚШĲШŰŸШÅĲŔŰŸШÖŰŔĬŸЮ 

ƓċƚƚĲŰŊĲƖШƣƖċŰƚƓŸƖƣШƚĲƖƻŔĦĲƚШĤǃШƖċŔũШċŰĬШĤǃШƖŸċĬЮШEƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰЯШ?ŔƖĲĦƣŸƖċƣĲр
]ĲŰĲƖċũШŉŸƖШ~ŸĤŔũŔƣǃШċŰĬШÑƖċŰƚƓŸƖƣШы?]Ш~§éEьЮ 
?ŔƚƓŸŰŖƻĲũШĲůаШőƣƣƓƚаооƣƖċŰƚƓŸƖƣЮĲĦЮĲƨƖŸƓċЮĲƨШбШEƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰЮШыΞΜΜΥьЮШ
9ŸŰƣƖċĦƣŔŰŊШŔŰШÖƖĤċŰШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣЮШ?]Ш~§éEШоШÑƖċŰƚƓŸƖƣШÅĲƚĲċƖĦőЯШ?ŔƚƓŸŰŖƻĲũШĲůаШ
őƣƣƓƚаооƣƖċŰƚƓŸƖƣЮĲĦЮĲƨƖŸƓċЮĲƨШбШEƨƖŸƓĲċŰШfŰƻĲƚƣůĲŰƣШ7ċŰťШыEf7ьЮШыΞΜΝΦьЮШEƻċũƨċƣŔŸŰШŸŉШ
Ef7ШÉƨƓƓŸƖƣШŉŸƖШÖƖĤċŰШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣШыΞΜΜΤтΞΜΝΦьаШÑőĲůċƣŔĦШÅĲƓŸƖƣШċŰĬШÉǃŰƣőĲƚŔƚЮШ
xƨǂĲůĤŸƨƖŊаШEf7ШEƻċũƨċƣŔŸŰШ?ŔƻŔƚŔŸŰШрШőƣƣƓƚаооƽƽƽЮĲŔĤЮŸƖŊШбШEƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰЮШ
ыΞΜΞΟьЮШfŰƣĲƖƓƖĲƣċƣŔƻĲШ]ƨŔĬĲũŔŰĲƚШŸŰШÅĲŊƨũċƣŔŸŰШыE9ьШ ŸШΝΟΤΜоΞΜΜΤШŸŰШƓƨĤũŔĦШƓċƚƚĲŰŊĲƖШ
ƣƖċŰƚƓŸƖƣШƚĲƖƻŔĦĲƚШĤǃШƖċŔũШċŰĬШĤǃШƖŸċĬЮШ7ƖƨƚƚĲũƚаШEƨƖŸƓĲċŰШ9ŸůůŔƚƚŔŸŰШтШőƣƣƓƚаооĲƨƖр
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ΦΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

¶ Ш9ŸŰĦĲƚƚġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШыŰĲƣЮĦŸƚƣьШĲůШƕƨĲШ
ŸШŸƓĲƖċĬŸƖШċƚƚƨůĲШŸШƖŔƚĦŸШĲĦŸŰŹůŔĦŸЯШǯĦċŰĬŸШ
ĦŸůШ ċƚШ ƖĲĦĲŔƣċƚШ ĲШ ƖĲĦĲĤĲŰĬŸШ ĦŸůƓĲŰƚċĩƑĲƚШ
ǯŰċŰĦĲŔƖċƚШƓĲũŸШĬĳǯĦĲШŊĲƖċĬŸШƓĲũŸШĦƨůƓƖŔůĲŰƣŸШ
ĬĲШ§ÉÂЮШFШŸШŉŸƖůċƣŸШĬŸůŔŰċŰƣĲШĲůШEƚƓċŰőċШĲЯШ
ƓċƖĦŔċũůĲŰƣĲЯШĲůШfƣČũŔċШĲШċŔŰĬċШĲůШÂŸƖƣƨŊċũЮ 

Ш ƣĲŰĬĶŰĦŔċШ ĲƨƖŸƓĲŔċШ ċƣƨċũШ ĳШ ċШ ƣƖċŰƚŔĩġŸШ ƓċƖċШ
ůŸĬĲũŸƚШőŖĤƖŔĬŸƚШĦŸůШŔŰĦĲŰƣŔƻŸƚШĬĲШĬĲƚĲůƓĲŰőŸЯШ
ŰŸƚШƕƨċŔƚШŸШŸƓĲƖċĬŸƖШĳШƖĲĦŸůƓĲŰƚċĬŸШƓŸƖШŊċŰőŸƚШĬĲШ
ĲǯĦŔĶŰĦŔċЯШŰċƚШƻċƖŔČƻĲŔƚШƕƨĲШĬŔƖĲƣċůĲŰƣĲШĦŸŰƣƖŸũċШĲШ
ƓĲũċƚШƕƨċŔƚШċƚƚƨůĲШŸШƖŔƚĦŸЮ 

 ŸƚШƩũƣŔůŸƚШċŰŸƚШƣĲůрƚĲШŸĤƚĲƖƻċĬŸШƨůċШĲƻŸũƨĩġŸШ
ƚŔŊŰŔǯĦċƣŔƻċШŰċШŉŸƖůċШĦŸůŸШŸƚШƖŔƚĦŸƚШƚġŸШĬŔƚƣƖŔĤƨŖĬŸƚШ
ĲŰƣƖĲШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ ƓƩĤũŔĦċƚШ ĲШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ
ƓƖŔƻċĬŸƚЮШ ~ĲƚůŸШ ŰŸƚШ ƚŔƚƣĲůċƚШ ƣƖċĬŔĦŔŸŰċũůĲŰƣĲШ
ĤċƚĲċĬŸƚШĲůШůŸĬĲũŸƚШŰĲƣЮĦŸƚƣЯШƻČƖŔċƚШċƨƣŸƖŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШ ƣĶůШ ƻŔŰĬŸШ ċШ ŔŰƣƖŸĬƨǍŔƖШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ƓċƖƣŔũőċШ ĬĲШ ƖŔƚĦŸШ ŸƨШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ƓċƖĦŔċũШ ĬĲШ
ƖĲĦĲŔƣċƚЯШ ƚŸĤƖĲƣƨĬŸШ ĲůШ ĦŸŰƣĲǂƣŸƚШ ĬĲШ ĲũĲƻċĬċШ
ŔŰĦĲƖƣĲǍċШĬċШƓƖŸĦƨƖċШŸƨШĬĲШċũƣĲƖċĩƑĲƚШƚŔŊŰŔǯĦċƣŔƻċƚШ
ŰċƚШƓŸũŖƣŔĦċƚШƣċƖŔŉČƖŔċƚЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸƚШĦŸŰƣƖċƣŸƚШŊƖŸƚƚЮĦŸƚƣШƣĶůШƻŔŰĬŸШċШ
ŔŰĦŸƖƓŸƖċƖШ ůĲĦċŰŔƚůŸƚШ ůċŔƚШ ƚŸǯƚƣŔĦċĬŸƚШ ĬĲШ
ŔŰĦĲŰƣŔƻŸШěШĲǯĦŔĶŰĦŔċЯШƓƖŸĦƨƖċŰĬŸШĲƻŔƣċƖШƚŔƣƨċĩƑĲƚШĬĲШ
ĬĲƚƖĲƚƓŸŰƚċĤŔũŔǍċĩġŸШĬŸШŸƓĲƖċĬŸƖШƖĲũċƣŔƻċůĲŰƣĲШěШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШыƖŔƚĦŸШċƚƚƨůŔĬŸШƓĲũŸШ
ŸƓĲƖċĬŸƖьШ ĲШ ĲǯĦŔĶŰĦŔċШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĬŸƚШ ůĲŔŸƚШ ĲШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШ ŰŸƚШ ĲŉĲŔƣŸƚШ ŰċШ ĦċƓƣċĩġŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚШыƖŔƚĦŸШċƚƚƨůŔĬŸШƓĲũċШ ÑьЮ 

EƚƣĲƚШŔŰƚƣƖƨůĲŰƣŸƚШŔŰĦũƨĲůШƓƖĳůŔŸƚШċƚƚŸĦŔċĬŸƚШěШ
ĲƻŸũƨĩġŸШĬċШƓƖŸĦƨƖċЯШěШƚċƣŔƚŉċĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШŸƨШ
ěШƖĲĬƨĩġŸШĬĲШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚЮ 

EƚƣƖƨƣƨƖċШǯŰċŰĦĲŔƖċШĲШĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚШ 

ƚШĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚШĲůШÂŸƖƣƨŊċũШĦŸĤƖĲůШĲŰƣƖĲШ
ΣΜӖрΤΜӖШ ĬŸƚШ ĦƨƚƣŸƚШ ŸƓĲƖċĦŔŸŰċŔƚЮШ Ш ĦŸĤĲƖƣƨƖċШ
ƣċƖŔŉČƖŔċШůĳĬŔċШŰċШEƨƖŸƓċШƚŔƣƨċрƚĲШĲŰƣƖĲШΟΡӖШĲШΡΜӖЯШ
ƻċƖŔċŰĬŸШ ĦŸŰŉŸƖůĲШ ċШ ĬĲŰƚŔĬċĬĲШ ƓŸƓƨũċĦŔŸŰċũШ ĲШ ċШ
ůċƣƨƖŔĬċĬĲШĬŸШƚŔƚƣĲůċЮ 

 ŸƚШƓċŖƚĲƚШŰŹƖĬŔĦŸƚЯШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĳШŊċƖċŰƣŔĬċШ
ƓŸƖШƚŔƚƣĲůċƚШĬĲШǯŰċŰĦŔċůĲŰƣŸШƖĲŊŔŸŰċũШĲШĲũĲƻċĬċШ
ƣƖċŰƚƓċƖĶŰĦŔċШĬĲШĦƨƚƣŸƚЮШEůШ[ƖċŰĩċЯШŸШƻĲƖƚĲůĲŰƣЮ

ůŸĤŔũŔƣĳШыƣċǂċШ ƚŸĤƖĲШ ċШ ůċƚƚċШ ƚċũċƖŔċũьШ ċƚƚĲŊƨƖċШ ċШ
ĲƚƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬŸШƚŔƚƣĲůċЮШ 

EůШ EƚƓċŰőċШ ŸĤƚĲƖƻċůрƚĲШ ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ
ůĲĦċŰŔƚůŸƚШ ĦŸŰƣƖċƣƨċŔƚШ ĬĲШ ƖĲƻŔƚġŸШ ĬĲШ ƓƖĲĩŸƚШ
ŔŰĬĲǂċĬŸƚШċШƻċƖŔČƻĲŔƚШĬĲШĦƨƚƣŸЯШĲŰƕƨċŰƣŸШĲůШÂŸƖƣƨŊċũШ
ċŔŰĬċШ ĬĲƓĲŰĬĲШ ŉƨŰĬċůĲŰƣċũůĲŰƣĲШ ĬĲШ ƖĲƻŔƚƑĲƚШ
ċĬůŔŰŔƚƣƖċƣŔƻċƚШƓŸŰƣƨċŔƚЯШĲШŰŸƚШƓĲĬŔĬŸƚШĬĲШƖĲƓŸƚŔĩġŸШ
ĬŸШĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸЮ 

EůШ ƻČƖŔŸƚШ ƓċŖƚĲƚШ ĲƨƖŸƓĲƨƚЯШ ŸШ ǯŰċŰĦŔċůĲŰƣŸШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĦŸůĤŔŰċШƖĲĦƨƖƚŸƚШƓƖŸƻĲŰŔĲŰƣĲƚШĬŸШ
ŸƖĩċůĲŰƣŸШ ƓƩĤũŔĦŸШ ĦŸůШ ŔŰƚƣƖƨůĲŰƣŸƚШ ǯƚĦċŔƚШ
ĲƚƓĲĦŖǯĦŸƚШ ċƚƚŸĦŔċĬŸƚШ ěШ ůŸĤŔũŔĬċĬĲЮШ EƚƣĲƚШ
ůĲĦċŰŔƚůŸƚШƓĲƖůŔƣĲůШŊċƖċŰƣŔƖШůċŔŸƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ
ǯŰċŰĦĲŔƖċШ ĲШ ƖĲĬƨǍŔƖШċШ ĬĲƓĲŰĬĶŰĦŔċШ ĲǂĦũƨƚŔƻċШ ĬċƚШ
ƖĲĦĲŔƣċƚШƣċƖŔŉČƖŔċƚЮ 

EůШ [ƖċŰĩċЯШ ƓŸƖШ ĲǂĲůƓũŸЯШ ŸШƻĲƖƚĲůĲŰƣЮ ůŸĤŔũŔƣĳШ
ĦŸŰƚƣŔƣƨŔШƨůШĬŸƚШĲǂĲůƓũŸƚШůċŔƚШĦŸŰƚŸũŔĬċĬŸƚШĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШ ĬĲĬŔĦċĬŸШ ċŸШÑÂЯШ ƓĲƖůŔƣŔŰĬŸШ ěƚШ
ċƨƣŸƖŔĬċĬĲƚШ ũŸĦċŔƚШ ċƚƚĲŊƨƖċƖШ ŰŖƻĲŔƚШ ĲũĲƻċĬŸƚШ ĬĲШ
ŔŰƻĲƚƣŔůĲŰƣŸШĲШĬĲШĦŸĤĲƖƣƨƖċШĬŸШƚĲƖƻŔĩŸЮШ ŸƚШƓċŖƚĲƚШ
ŰŹƖĬŔĦŸƚЯШƓŸƖШƚƨċШƻĲǍЯШŸƚШƚŔƚƣĲůċƚШĬĲШǯŰċŰĦŔċůĲŰƣŸШ
ƚġŸШ ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ċƓŸŔċĬŸƚШ ƓŸƖШ ƖĲĦĲŔƣċƚШ ǯƚĦċŔƚШ
ƖĲŊŔŸŰċŔƚШĲШƓŸƖШůĲĦċŰŔƚůŸƚШƣƖċŰƚƓċƖĲŰƣĲƚШĬĲШƓċƖƣŔũőċШ
ĬĲШĦƨƚƣŸƚШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШŰŖƻĲŔƚШĬċШċĬůŔŰŔƚƣƖċĩġŸШ
ƓƩĤũŔĦċЮ 

ÂƖŸĦĲƚƚŸШĦŸŰĦƨƖƚċũШĲШĦƖŔƣĳƖŔŸƚШĬĲШċƻċũŔċĩġŸ 

§ƚШĦŸŰĦƨƖƚŸƚШƚĲŊƨĲůШůĲƣŸĬŸũŸŊŔċƚШƓċĬƖŸŰŔǍċĬċƚЯШ
ĤċƚĲċĬċƚШĲůШƓŸŰĬĲƖċĩƑĲƚШĲŰƣƖĲШůĳƖŔƣŸШƣĳĦŰŔĦŸШĲШ
ƓƖĲĩŸЮШEůШEƚƓċŰőċЯШċШċƻċũŔċĩġŸШĳШĤŔŰČƖŔċШыљĦƖŔƣĳƖŔŸƚњШ
ƣĳĦŰŔĦŸƚШĲШĲĦŸŰŹůŔĦŸƚьЯШĦŸůШƓŸŰĬĲƖċĩƑĲƚШƣŖƓŔĦċƚШĬĲШ
ΠΜӖрΣΜӖЮ 

 ŸƚШ ůŸĬĲũŸƚШ ŉƖċŰĦĶƚШ ĲШ ĤƖŔƣēŰŔĦŸЯШ ŸƚШ ĦŸŰƣƖċƣŸƚШ
ŔŰĦũƨĲůШůĲĦċŰŔƚůŸƚШĬĲШƓĲƖŉŸƖůċŰĦĲШыĬĲƚĲůƓĲŰőŸьШ
ĲШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĦŸŰƣŖŰƨċЯШ ĦŸůШ ĦũČƨƚƨũċƚШ ĬĲШ
ĤŹŰƨƚоůċũƨƚШċƚƚŸĦŔċĬċƚШċШŔŰĬŔĦċĬŸƖĲƚШŸƓĲƖċĦŔŸŰċŔƚШ
ыĦŸůŸШċШƓŸŰƣƨċũŔĬċĬĲЯШċШǯċĤŔũŔĬċĬĲЯШċШƚċƣŔƚŉċĩġŸШĬŸƚШ
ĦũŔĲŰƣĲƚЯШĲůŔƚƚƑĲƚьЮ 



 

ΦΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ƚШ ĦƖŔƣĳƖŔŸƚШ ƚŸĦŔċŔƚШ ĲШ ċůĤŔĲŰƣċŔƚШ ƣŸƖŰċƖċůрƚĲШ
ŸĤƖŔŊċƣŹƖŔŸƚШ ĲůШ ƓƖċƣŔĦċůĲŰƣĲШ ƣŸĬŸƚШ ŸƚШ ƓċŖƚĲƚЯШ
ƖĲǰĲƣŔŰĬŸШƓŸũŖƣŔĦċƚШĬĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШŔŊƨċũĬċĬĲШ
ĬĲШŊĳŰĲƖŸЮ 

ШĲƻŸũƨĩġŸШĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚШŰċШEƨƖŸƓċШ
ƣĲůШƓƖŸĦƨƖċĬŸШĦŸŰĦŔũŔċƖШĦŸŰĦŸƖƖĶŰĦŔċШĲŉĲƣŔƻċШĦŸůШċШ
ŰĲĦĲƚƚŔĬċĬĲШĬĲШŊċƖċŰƣŔƖШĲƚƣċĤŔũŔĬċĬĲШĲШƕƨċũŔĬċĬĲШŰċШ
ƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

EůШƻČƖŔŸƚШƓċŖƚĲƚЯШŸƚШĦŸŰĦƨƖƚŸƚШŔŰĦũƨĲůШŉċƚĲƚШĬĲШ
ĬŔČũŸŊŸШ ĦŸŰĦŸƖƖĲŰĦŔċũШ ŸƨШ ĬĲШ ĦũċƖŔǯĦċĩġŸШ ƣĳĦŰŔĦċЯШ
ċĬůŔƣŔĬċƚШ ŰŸШ ƕƨċĬƖŸШ ĬċШ ĦŸŰƣƖċƣċĩġŸШ ƓƩĤũŔĦċШ
ĲƨƖŸƓĲŔċЯШ ƓĲƖůŔƣŔŰĬŸШ ěƚШ ċƨƣŸƖŔĬċĬĲƚШ ċŢƨƚƣċƖШ ŸƚШ
ƖĲƕƨŔƚŔƣŸƚШ ĦŸŰƣƖċƣƨċŔƚШ ěƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬŸƚШ
ůĲƖĦċĬŸƚШũŸĦċŔƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĲůШ[ƖċŰĩċЯШŰŸƚШ
ÂċŖƚĲƚШ7ċŔǂŸƚШĲШŰŸШÅĲŔŰŸШÖŰŔĬŸЮ 

ÂċƖċũĲũċůĲŰƣĲЯШ ƣĲůрƚĲШ ƻĲƖŔǯĦċĬŸШ ƨůċШ ĦƖĲƚĦĲŰƣĲШ
ƨƣŔũŔǍċĩġŸШĬĲШĦƖŔƣĳƖŔŸƚШƕƨċũŔƣċƣŔƻŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸůШ
ŔŰŸƻċĩġŸШ ƣĲĦŰŸũŹŊŔĦċЯШ ĬŔŊŔƣċũŔǍċĩġŸШ ĬċШ ŸƓĲƖċĩġŸЯШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШċŸШĦũŔĲŰƣĲШĲШŔŰƣĲŊƖċĩġŸШĦŸůШ
ƓŸũŖƣŔĦċƚШċůĤŔĲŰƣċŔƚШĲШĬĲШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЮ 

~ĲĦċŰŔƚůŸƚШĬĲШĬĲƚĲůƓĲŰőŸШĲШŔŰĦĲŰƣŔƻŸƚШ 

EůШƻČƖŔŸƚШƚŔƚƣĲůċƚШĲƨƖŸƓĲƨƚШƣĲůрƚĲШŸĤƚĲƖƻċĬŸШƨůċШ
ĦƖĲƚĦĲŰƣĲШƨƣŔũŔǍċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШĬŸШƣŔƓŸШŊƖŸƚƚЮĦŸƚƣШ
ĦŸůШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШċŸШĬĲƚĲůƓĲŰőŸаШ 

¶ ċШƖĲůƨŰĲƖċĩġŸШĤċƚĲШĳШŔŰĬĲǂċĬċШċШƕƨŔũŹůĲƣƖŸƚШĬĲШ
ƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸƚб 

¶ ĤŹŰƨƚШĲШƓĲŰċũŔǍċĩƑĲƚШƖĲƓƖĲƚĲŰƣċůШċƣĳШΝΜӖШĬŸШ
ƻċũŸƖШċŰƨċũб 

¶ ŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШыuÂfƚьШƕƨĲШŔŰĦũƨĲůШ
ƓŸŰƣƨċũŔĬċĬĲЯШƖĲŊƨũċƖŔĬċĬĲЯШƚċƣŔƚŉċĩġŸШĬŸШĦũŔĲŰƣĲЯШ
ĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШĲШǯċĤŔũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũЮ 

EƚƣĲШ ŉŸƖůċƣŸШ ŊċƖċŰƣĲШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ŸƖĩċůĲŰƣċũШ ĲШ
ŔŰĬƨǍШůĲũőŸƖŔċШĦŸŰƣŖŰƨċШĬŸШƚĲƖƻŔĩŸЮ 

ũĳůШ ĬŸƚШ ůĲĦċŰŔƚůŸƚШ ĦũČƚƚŔĦŸƚШ ĬĲШ ĤŹŰƨƚШ ĲШ
ƓĲŰċũŔǍċĩġŸЯШƻČƖŔŸƚШĦŸŰƣƖċƣŸƚШĲƨƖŸƓĲƨƚШŔŰĦŸƖƓŸƖċůШ
ċƣƨċũůĲŰƣĲШ ŔŰĬŔĦċĬŸƖĲƚШ ƖĲũċĦŔŸŰċĬŸƚШ ĦŸůШ ċШ
ĲǂƓĲƖŔĶŰĦŔċШ ĬŸШ ƨƣŔũŔǍċĬŸƖЯШ ĦŸůŸШ ċШ ƕƨċũŔĬċĬĲШ ĬċШ
ŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸЯШċШċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũЯШċШ



 

ΝΜΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ũŔůƓĲǍċШĲШĦŸŰŉŸƖƣŸШĬŸƚШƻĲŖĦƨũŸƚШŸƨШċШĲǯĦŔĶŰĦŔċШĬŸШ
ċƣĲŰĬŔůĲŰƣŸШ ċŸШ ĦũŔĲŰƣĲЮШ Ш ƨƣŔũŔǍċĩġŸШ ĬĲШ ƚŔƚƣĲůċƚШ
ĬŔŊŔƣċŔƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĬċШŸƓĲƖċĩġŸШƓĲƖůŔƣĲШěƚШÑШ
ƣƖċŰƚƓŸƖƣĲƚШ ċĦŸůƓċŰőċƖШ ŸШ ĬĲƚĲůƓĲŰőŸШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШ ƖĲŉŸƖĩċŰĬŸШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ċШ
ĦċƓċĦŔĬċĬĲШ ĬĲШ ŔŰƣĲƖƻĲŰĩġŸШ ƖĲŊƨũċƣŹƖŔċЯШ ĦŸůŸШ ƚĲШ
ŸĤƚĲƖƻċЯШĲŰƣƖĲШŸƨƣƖŸƚЯШŰŸƚШƚŔƚƣĲůċƚШĦŸŰƣƖċƣƨċŔƚШĬĲШ
jũĲрĬĲр[ƖċŰĦĲШ~ŸĤŔũŔƣĳƚШы[ƖċŰĩċьЯШÑƖċŰƚƓŸƖƣШŉŸƖШxŸŰĬŸŰШ
ыÅĲŔŰŸШÖŰŔĬŸьШĲШcÉxШтШcĲũƚŔŰŊŔŰШÉĲƨĬƨŰШxŔŔťĲŰŰĲШ
ы[ŔŰũēŰĬŔċьЮ 

7ĲŰĦőůċƖťЮǯŰċŰĦĲŔƖŸШĲШŔŰƚƣŔƣƨĦŔŸŰċũШ 

9ŸůƓċƖċƣŔƻċůĲŰƣĲЯШ ċШ [ƖċŰĩċШ ĲШ ÅĲŔŰŸШ ÖŰŔĬŸШ
ċƓƖĲƚĲŰƣċůШ ƚŔƚƣĲůċƚШ ŔŰƚƣŔƣƨĦŔŸŰċũůĲŰƣĲШ
ĦŸŰƚŸũŔĬċĬŸƚШĲШĲũĲƻċĬŸƚШŰŖƻĲŔƚШĬĲШŔŰƣĲŊƖċĩġŸШƣċƖŔŉČƖŔċЯШ
ĦŸůШ ċƨƣŸƖŔĬċĬĲƚШ ƩŰŔĦċƚШ ĲШ ƚŔƚƣĲůċƚШ ĬĲШ ĤŔũőĳƣŔĦċШ
ŔŰƣĲƖŸƓĲƖČƻĲŔƚЮ 

§ƚШ ƓċŖƚĲƚШ ŰŹƖĬŔĦŸƚШ ĬĲƚƣċĦċůрƚĲШ ƓĲũċШ ůċŔŸƖШ
ĲǯĦŔĶŰĦŔċШĲШƣƖċŰƚƓċƖĶŰĦŔċШĦŸŰƣƖċƣƨċũЯШĦŸůШĦŸŰĦƨƖƚŸƚШ
ƓƩĤũŔĦŸƚШċũƣċůĲŰƣĲШĦŸůƓĲƣŔƣŔƻŸƚШĲШĤċƚĲƚШĬĲШĬċĬŸƚШ
ċĤĲƖƣċƚЮ 

EƚƓċŰőċШ ċƓƖĲƚĲŰƣċШ ƨůШ ůŸĬĲũŸШ ĦċƖċĦƣĲƖŔǍċĬŸШ ƓŸƖШ
ŉŸƖƣĲШŉŸƖůċũŔǍċĩġŸШŢƨƖŖĬŔĦċШĲШǯŰċŰĦĲŔƖċШĬŸƚШĦŸŰƣƖċƣŸƚЯШ
ċƚƚĲŊƨƖċŰĬŸШ ĲũĲƻċĬċШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũЯШ
ĲůĤŸƖċШ ĦŸůШ ůĲŰŸƖШ ǰĲǂŔĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũШ ĲůШ
ĦŸůƓċƖċĩġŸШ ĦŸůШ ċũŊƨŰƚШ ůŸĬĲũŸƚШ ĬŸШ ŰŸƖƣĲШ ĬċШ
EƨƖŸƓċЮ 

ÂŸƖƣƨŊċũШĲƻŸũƨŔШƓċƖċШƨůċШĲƚƣƖƨƣƨƖċШŔŰƣĲŊƖċĬċЯШůċƚШ
ŰĲĦĲƚƚŔƣċШċŔŰĬċШĬĲШĦŸŰƚŸũŔĬċƖШůĲĦċŰŔƚůŸƚШĬĲШƖĲƻŔƚġŸШ
ċƨƣŸůČƣŔĦċЯШőċƖůŸŰŔǍċĩġŸШĬĲШŊƖĲũőċƚШĬĲШċƻċũŔċĩġŸШĲШ
ƣƖċŰƚƓċƖĶŰĦŔċШǯŰċŰĦĲŔƖċЯШĤĲůШĦŸůŸШůĲĦċŰŔƚůŸƚШĬĲШ
ƓċƖƣŔũőċШĬĲШƖŔƚĦŸЮ 

Ш ċŰČũŔƚĲШ ĦŸůƓċƖċƣŔƻċШ ĲƻŔĬĲŰĦŔċШ ƕƨĲШ ŸƚШ ƚŔƚƣĲůċƚШ
ůċŔƚШĲƚƣČƻĲŔƚШĲШĲǯĦŔĲŰƣĲƚШƚġŸШċƕƨĲũĲƚШƕƨĲШĦŸůĤŔŰċůШ
ƣƖĶƚШĲũĲůĲŰƣŸƚШŉƨŰĬċůĲŰƣċŔƚаШĦũċƖĲǍċШŔŰƚƣŔƣƨĦŔŸŰċũШŰċШ
ĬĲǯŰŔĩġŸШĬĲШĦŸůƓĲƣĶŰĦŔċƚЯШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШ
ĲШĦċƓċĦŔĬċĬĲШƖĲŊƨũċƣŹƖŔċШĲŉĲƣŔƻċЮ 

EǂƓĲƖŔĶŰĦŔċƚШŉƖĲƕƨĲŰƣĲůĲŰƣĲШƖĲŉĲƖŔĬċƚШŰċШũŔƣĲƖċƣƨƖċШ
ĲƨƖŸƓĲŔċШ ŔŰĦũƨĲůШ ŸƚШ ƓċŖƚĲƚШ ŰŹƖĬŔĦŸƚШ
ыĬĲƚŔŊŰċĬċůĲŰƣĲШ ÉƨĳĦŔċЯШ ?ŔŰċůċƖĦċШ ĲШ [ŔŰũēŰĬŔċьШ
ĤĲůШĦŸůŸШŸƚШÂċŖƚĲƚШ7ċŔǂŸƚШĲШċШ[ƖċŰĩċЯШŸŰĬĲШƚĲШ
ŸĤƚĲƖƻċůШ ĲƚƣƖƨƣƨƖċƚШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ ĦŸŰƚŸũŔĬċĬċƚЯШ

ƓƖŸĦĲƚƚŸƚШ ĦŸŰĦƨƖƚċŔƚШ ƖĲŊƨũċƖĲƚШ ĲШ ůŸĬĲũŸƚШ ĬĲШ
ǯŰċŰĦŔċůĲŰƣŸШƖĲũċƣŔƻċůĲŰƣĲШĲƚƣČƻĲŔƚЮ 

Ш ċŰČũŔƚĲШ ĦŸůƓċƖċƣŔƻċШ ċƓƖĲƚĲŰƣċĬċШ ŰġŸШ ƓƖĲƣĲŰĬĲШ
ĲƚƣċĤĲũĲĦĲƖШ őŔĲƖċƖƕƨŔċƚШ ĲŰƣƖĲШ ƚŔƚƣĲůċƚШ ŰċĦŔŸŰċŔƚЯШ
ůċƚШŔĬĲŰƣŔǯĦċƖШƓċĬƖƑĲƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШĲШŔŰƚƣƖƨůĲŰƣŸƚШ
ĦŸŰƣƖċƣƨċŔƚШ ƕƨĲШ ƣĶůШ ĬĲůŸŰƚƣƖċĬŸШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ
ůċŔŸƖШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċЯШ ĲƚƣċĤŔũŔĬċĬĲШ
ĦŸŰƣƖċƣƨċũШĲШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮ 

xŔĩƑĲƚШĲШŔůƓũŔĦċĩƑĲƚШƓċƖċШÂŸƖƣƨŊċũ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШƣĳĦŰŔĦŸШĲШŔŰƚƣŔƣƨĦŔŸŰċũЯШċƚШƓƖŔŰĦŔƓċŔƚШ
ƖĲĦŸůĲŰĬċĩƑĲƚШĬĲƖŔƻċĬċƚШĬŸШĤĲŰĦőůċƖťŔŰŊШƚġŸа 

¶ fŰƣĲŊƖċƖШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ
ůĲŰƚƨƖČƻĲŔƚЯШ ĦŸůШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ŔŰĦĲŰƣŔƻŸШ
ыĤŹŰƨƚоůċũƨƚьб 

¶ 9ŸŰƚŸũŔĬċƖШŸШƓċƓĲũШĬċƚШċƨƣŸƖŔĬċĬĲƚШĬĲШƣƖċŰƚƓŸƖƣĲƚШ
ŔŰƣĲƖůƨŰŔĦŔƓċŔƚШĲШĬċШ ~ÑШĦŸůŸШƖĲŊƨũċĬŸƖб 

¶ fŰĦŸƖƓŸƖċƖШ ůĲƣċƚШ ċůĤŔĲŰƣċŔƚШ ĲШ ƚŸĦŔċŔƚШ
ŸĤƖŔŊċƣŹƖŔċƚЯШ ċũŔŰőċĬċƚШ ĦŸůШ ƓŸũŖƣŔĦċƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĲШŔŰĦũƨƚġŸЮ 

§ШǯŰċŰĦŔċůĲŰƣŸШĦŸŰƚƣŔƣƨŔШƨůШĬŸƚШĲũĲůĲŰƣŸƚШƕƨĲШ
ůċŔƚШĬŔŉĲƖĲŰĦŔċůШŸƚШůŸĬĲũŸƚШĲƨƖŸƓĲƨƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸЯШůĲƚůŸШ ƕƨċŰĬŸШċƚШĲƚƣƖƨƣƨƖċƚШĦŸŰƣƖċƣƨċŔƚШ
ыĦŸůŸШŸШƣŔƓŸШĬĲШĦŸŰƣƖċƣŸШŸƨШŸШŊƖċƨШĬĲШĦŸŰĦŸƖƖĶŰĦŔċьШ
ƚġŸШƚĲůĲũőċŰƣĲƚЮ 

§Ш ůŸĬĲũŸШ ĲƨƖŸƓĲƨШ ĬĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШƣĲŰĬĲШċШĲƻŸũƨŔƖШƓċƖċШƨůċШƚŖŰƣĲƚĲШ
ĲŰƣƖĲШƨůШƓũċŰĲċůĲŰƣŸШƓƩĤũŔĦŸШŉŸƖƣĲЯШĦŸůШŸƓĲƖċĩġŸШ
ƓƖŔƻċĬċШĲǯĦŔĲŰƣĲШĲШƖĲŊƨũċĩġŸШƣƖċŰƚƓċƖĲŰƣĲЮ 

§ШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċЯШŔŰĦĲŰƣŔƻŸШ
ċŸШĬĲƚĲůƓĲŰőŸШĲШŔŰƣĲŊƖċĩġŸШŔŰƚƣŔƣƨĦŔŸŰċũЯШĦŸŰƚƣŔƣƨŔШŸШ
ĲŔǂŸШĦĲŰƣƖċũШĬċШĤŸċШƓƖČƣŔĦċШĲƨƖŸƓĲŔċЮ 
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ШÅE]Öx <4§ШE9§ ¨~f9 



 

ΝΜΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΥЮШШÅE]Öx <4§ШE9§ ¨~f9 

ШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШŰŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШĳШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШċĤƖċŰŊĲŰƣĲШĲШŔŰƣĲŊƖċШƨůШĦŸŰŢƨŰƣŸШ
ĬŔƻĲƖƚŔǯĦċĬŸШĬĲШůċƣĳƖŔċƚЯШĲŰƣƖĲШċƚШƕƨċŔƚШƚĲШŔŰĦũƨŔШċШ
ĲůŔƚƚġŸШĬĲШƓċƖĲĦĲƖШƓƖĳƻŔŸШƻŔŰĦƨũċƣŔƻŸЮШ ġŸШŸĤƚƣċŰƣĲШ
ĲƚƚċШ ċůƓũŔƣƨĬĲШ ĬĲШ ĦŸůƓĲƣĶŰĦŔċƚЯШ ŰŸШ ĦŸŰƣĲǂƣŸШ
ĲƚƓĲĦŖǯĦŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸЯШċШĲůŔƚƚġŸШĬĲШ
ƓċƖĲĦĲƖШƓƖĳƻŔŸШƻŔŰĦƨũċƣŔƻŸШƚŸĤƖĲШŸƚШĦŸŰƣƖċƣŸƚЯШċƚƚƨůĲШ
ĲƚƓĲĦŔċũШ ƖĲũĲƻēŰĦŔċЯШ ƓŸƖШ ĦŸŰƚƣŔƣƨŔƖШ ƨůШ ůŸůĲŰƣŸШ
ĬĲƣĲƖůŔŰċŰƣĲШĬĲШƻĲƖŔǯĦċĩġŸШĬċШĦŸŰŉŸƖůŔĬċĬĲШũĲŊċũЯШ
ĬŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĲШĬċШƚċũƻċŊƨċƖĬċШ
ĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

Ш ~ÑШƣĲůШĦŸůƓĲƣĶŰĦŔċШĬĲШĲůŔƣŔƖШƓċƖĲĦĲƖĲƚШƓƖĳƻŔŸƚШ
ƻŔŰĦƨũċƣŔƻŸƚШыÂÂéьШŰŸШēůĤŔƣŸШĬŸƚШ9ÉÂШĬŸƚШƚĲƣŸƖĲƚШƕƨĲШ
ƖĲŊƨũċЯШĬĲƻĲŰĬŸШċШůĲƚůċШƚĲƖШĲŰĦċƖċĬċШĦŸůŸШƨůċШ
ůŔƚƚġŸШƚĲůƓƖĲШƓƖĲƚĲŰƣĲШŰċШƚƨċШċƣƨċĩġŸШƕƨŸƣŔĬŔċŰċЮ 

§Ш~ŸĬĲũŸШĬĲШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШfŰĬĲƓĲŰĬĲŰƣĲШĬċШ
~Ñ122ЯШŰŸШƕƨĲШĦŸŰĦĲƖŰĲШěШĲůŔƚƚġŸШĬĲШƓċƖĲĦĲƖĲƚШ

ƓƖĳƻŔŸƚШ ƻŔŰĦƨũċƣŔƻŸƚЯШ ĦŸŰƚƨĤƚƣċŰĦŔċрƚĲЯШ
ŊĲŰĲƖŔĦċůĲŰƣĲЯШŰŸШƚĲŊƨŔŰƣĲаШ 

ċь EůШƓƖŔůĲŔƖŸШũƨŊċƖЯШċШċƻċũŔċĩġŸШĬċШĦŸŰŉŸƖůŔĬċĬĲШĲШ
ĬŸШĲŰƕƨċĬƖċůĲŰƣŸШĬċШŸƓĲƖċĩġŸШƓƖŸƓŸƚƣċШŸƨШĲůШ
ĦƨƖƚŸЯШ ĦŸůШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ũĲŊċũШ ĲШ
ŢƨƖŔƚƓƖƨĬĲŰĦŔċũШŰċĦŔŸŰċũЯШŔŰƣĲƖŰċĦŔŸŰċũШĲШĬċШÖŰŔġŸШ
EƨƖŸƓĲŔċб 

Ĥь EůШƚĲŊƨŰĬŸШũƨŊċƖЯШĦŸŰƣƖŔĤƨŔƖШƓċƖċШŸШƚƨƓƖŔůĲŰƣŸШĬĲШ
ŉċũőċƚШĬĲШůĲƖĦċĬŸЯШƚĲůШŊĲƖċƖШŉċũőċƚШĬĲШEƚƣċĬŸШŸƨШ
ĬĲШĲŰƣŔĬċĬĲƚШĲоŸƨШċƣŸƚШŰŸƖůċƣŔƻŸƚШƕƨĲЯШĬĲШċũŊƨůШ
ůŸĬŸЯШŸШƖĲƓƖĲƚĲŰƣċůШĲШĦŸŰƚƣƖƨŔƖШƨůШƓċƖċĬŔŊůċШĬĲШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ŰġŸШ ŉċũƚĲċĬċЯШ ƚĲůШ ƖĲƚƣƖŔĩƑĲƚШ ŸƨШ
ĬŔƚƣŸƖĩƑĲƚЯШ ƓƖŸƣĲŊĲŰĬŸШ ŸШ ĤĲůШ ƓƩĤũŔĦŸШ ĬċШ
ůŸĤŔũŔĬċĬĲШĲǯĦŔĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũб 

Ħь ]ċƖċŰƣŔƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ĬŔŉĲƖĲŰƣĲƚШ
ƖċĦŔŸŰċũŔĬċĬĲƚаШ ċШ ĬċШ ĲǯĦŔĶŰĦŔċШ ĲĦŸŰŹůŔĦċШ ыĬŸШ
ƚĲƣŸƖШ ƓƖŔƻċĬŸьШ ĦŸůШ ŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬċШ
ƨŰŔƻĲƖƚċũŔĬċĬĲЯШ ĲƕƨŔĬċĬĲШ ĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ
ыƓƖŹƓƖŔŸƚШĬŸШƚĲƣŸƖШƓƩĤũŔĦŸьЯШŊċƖċŰƣŔĬŸШĬĲƚƣĲШůŸĬŸШ
ƣƖĶƚШƖċĦŔŸŰċũŔĬċĬĲƚШĤċƚŔũċƖĲƚаШċШĬŸƚШŔŰƻĲƚƣŔĬŸƖĲƚЯШċШ
ĬŸШEƚƣċĬŸШы[ŔŰċŰĩċƚШÂƩĤũŔĦċƚьШĲШċШĬċƚШƓĲƚƚŸċƚШ

 
122ШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШfŰĬĲƓĲŰĬĲŰƣĲШŰŸШEĦŸƚƚŔƚƣĲůċШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚЯШÅŸĬƖŔŊƨĲƚЯШEЮШxЮШыƚЮĬЮьШŔŰШШÅĲƻŔƚƣċШ9ŸŰĦŸƖƖĶŰĦŔċШѼШÅĲŊƨũċĩġŸШрШƨƣŸƖŔĬċĬĲШĬċШ
9ŸŰĦŸƖƖĶŰĦŔċШрШШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΡΟΣΜоƖĲŊƨũċĦċŸрĲĦŸŰŸůŔĦċрŔЮƓĬŉШ 

ыĦŔĬċĬġŸƚЯШ ƨƣŔũŔǍċĬŸƖĲƚЯШ ĦŸŰƣƖŔĤƨŔŰƣĲƚШ ĲШ
ƓƖŸǯƚƚŔŸŰċŔƚьЮ 

ΥЮΝЮШ§ШÂċƖĲĦĲƖШÂƖĳƻŔŸШéŔŰĦƨũċƣŔƻŸ 

?ĲƚĬĲШĲŰƣġŸЯШċШŔŰƚƣƖƨĩġŸШĬŸƚШƓĲĬŔĬŸƚШĬĲШÂÂéЯШĤĲůШ
ĦŸůŸШŸШƖĲƚƓĲƣŔƻŸШƓƖŸĦĲƚƚŸШĬĲШċŰČũŔƚĲЯШƣĶůШĲŰŉƖĲŰƣċĬŸШ
ĬĲƚċǯŸƚШĬĲШŰċƣƨƖĲǍċШĬŔƻĲƖƚċЯШŸƚШƕƨċŔƚШƣĶůШŊĲƖċĬŸШ
ŔůƓċĦƣŸƚШƣċŰƣŸШċŸШŰŖƻĲũШĬċƚШ ÑШĦŸůŸШĬŸƚШ§ƓĲƖċĬŸƖĲƚЯШ
ƓƩĤũŔĦŸƚШĲШƓƖŔƻċĬŸƚЯШĲШŔŰĦũƨƚŔƻċůĲŰƣĲШĬċШƓƖŹƓƖŔċШ ~ÑЮ 

 ĲƚƣċШ ůĲĬŔĬċЯШ ĲƚƣĲШ ŉŸŔШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ƨůШ
ƓƖŸĦĲƚƚŸШ ĲƻŸũƨƣŔƻŸШ ƓċƖċШ ƣŸĬċƚШ ċƚШ ĲŰƣŔĬċĬĲƚШ
ĲŰƻŸũƻŔĬċƚЯШ ŰċƚШ ƕƨċŔƚШ ƚĲШ ŔŰĦũƨŔЯШ ŰċƣƨƖċũůĲŰƣĲЯШ ċШ
ƓƖŹƓƖŔċШ ~ÑЮШ FШ ŔůƓŸƖƣċŰƣĲЯШ ƣċůĤĳůЯШ ƖĲċũĩċƖШ ċƚШ
ĦŸŰƚƨũƣŸƖċƚШĬĲШůĲƖĦċĬŸЯШƕƨĲШƣĶůШċƓŸŔċĬŸШċƚШ ÑШĬŸШ
ƓŸŰƣŸШĬĲШƻŔƚƣċШƣĳĦŰŔĦŸЯШĲШƕƨĲШƣĶůШƻŔŰĬŸШċШƖĲƣŔƖċƖШĬŸШŢČШ
ĦŔƣċĬŸШ ƓƖŸĦĲƚƚŸШ ĲƻŸũƨƣŔƻŸШ ĬŔǯĦƨũĬċĬĲƚШ ƚĲŰƣŔĬċƚШ ĲШ
ƚƨĦĲƚƚŸƚШċũĦċŰĩċĬŸƚЮ 

ШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲǯĦċǍШĬŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĲǂŔŊĲШƨůШƓƖŸĦĲƚƚŸШƚŹũŔĬŸШĬĲШƓƖĲƓċƖċĩġŸШĲШ
ƚƨĤůŔƚƚġŸШ ĬŸƚШ ƓĲĬŔĬŸƚШ ĬĲШ ƓċƖĲĦĲƖЯШ ƕƨĲШ ƓĲƖůŔƣċШ
ĬĲǯŰŔƖШĲũĲůĲŰƣŸƚШŔŰƚƣƖƨƣŹƖŔŸƚШůŖŰŔůŸƚШĲǂŔŊŔĬŸƚШĲůШ
ŉŸƖůċƣŸƚШ ƨŰŔŉŸƖůŔǍċĬŸƚоőċƖůŸŰŔǍċĬŸƚЯШ ƨůċШ
ůĲƣŸĬŸũŸŊŔċШ ĬĲШƻĲƖŔǯĦċĩġŸШ ĬĲШ ċĬůŔƚƚŔĤŔũŔĬċĬĲШ ĲШ
ƚƨǯĦŔĶŰĦŔċШĬŸƚШůĲƚůŸƚШƓŸƖШƓċƖƣĲШĬċШ ~ÑЯШĤĲůШĦŸůŸШ

9ŸŰƚƣŔƣƨŔЮċƣƖŔĤƨŔĩġŸЮĬċЮ ~Ñж 
 
џüĲũċƖЮƓĲũŸЮĦƨůƓƖŔůĲŰƣŸЮĬŸЮĲŰƕƨċĬƖċůĲŰƣŸЮũĲŊċũеЮ
ŰċĦŔŸŰċũеЮŔŰƣĲƖŰċĦŔŸŰċũЮĲЮĬċЮÖŰŔġŸЮEƨƖŸƓĲŔċеЮ
ċƓũŔĦČƻĲũЮěЮƖĲŊƨũċĩġŸеЮƚƨƓĲƖƻŔƚġŸеЮƓƖŸůŸĩġŸЮĲЮ
ĬĲŉĲƚċЮĬċЮĦŸŰĦŸƖƖĶŰĦŔċеЮƻŔƚċŰĬŸЮŸЮĤĲůЮƓƩĤũŔĦŸеЮċЮ
ĬĲŉĲƚċЮĬŸƚЮŔŰƣĲƖĲƚƚĲƚЮĬŸƚЮĦŔĬċĬġŸƚЮĲЮĬŸƚЮ
ŸƓĲƖċĬŸƖĲƚЮĲĦŸŰŹůŔĦŸƚеЮǯƚĦċũŔǍċŰĬŸЮċƕƨĲũċƚЮ
ċƣŔƻŔĬċĬĲƚЮĲЮƚĲƖƻŔĩŸƚеЮƚċŰĦŔŸŰċŰĬŸЮŔŰŉƖċĩƑĲƚЮĬĲЮ
ŰċƣƨƖĲǍċЮċĬůŔŰŔƚƣƖċƣŔƻċЮĲЮĦŸŰƣƖċŸƖĬĲŰċĦŔŸŰċũеЮĬĲЮ
ċĦŸƖĬŸЮĦŸůЮŸƚЮƓƖĲƚĲŰƣĲƚЮĲƚƣċƣƨƣŸƚЮĲЮĬĲůċŔƚЮ
ũĲŊŔƚũċĩġŸЮċƓũŔĦČƻĲũдѠ 
 
[ŸŰƣĲжЮEƚƣċƣƨƣŸƚЮĬċЮ ~ÑЮё?xЮΪΫфΥΣΤΧЮĬĲЮΤΧЮĬĲЮ
ůċŔŸ 

https://www.amt-autoridade.pt/media/5360/regulacao-economica-i.pdf
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ƓƖċǍŸƚШ ĲШ ĦƖŔƣĳƖŔŸƚШ ċƓũŔĦČƻĲŔƚШ ċŸШ ƚƨƓƖŔůĲŰƣŸШ ĬĲШ
ŸůŔƚƚƑĲƚШŸƨШŔŰĦŸƖƖĲĩƑĲƚЮ 

?ĲƚĬĲШũŸŊŸЯШŸШƓƖŸĦĲƚƚŸШĬĲШĲůŔƚƚġŸШĬĲШƓċƖĲĦĲƖШƓĲũċШ
~ÑШĬĲƻĲШƚĲŊƨŔƖШƨůШǰƨǂŸШƓƖŸĦĲĬŔůĲŰƣċũШĲƚƣƖƨƣƨƖċĬŸЯШ

ĬĲƚĬĲШċШƚƨĤůŔƚƚġŸШĬŸШƓĲĬŔĬŸШċƣĳШěШĬĲĦŔƚġŸШǯŰċũЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ ƨŰŔŉŸƖůŔĬċĬĲШ ĲШ ƖŔŊŸƖШ
ƣĳĦŰŔĦŸЮ 

 ĲƚƣċШůĲĬŔĬċЯШċШ ~ÑШĲŰĦŸŰƣƖċрƚĲШċШƣƖċĤċũőċƖШŰƨůШ
ƖĲŊƨũċůĲŰƣŸШĬĲШĲǯĦČĦŔċШĲǂƣĲƖŰċШƕƨĲШĬĲǯŰĲШĬĲШŉŸƖůċШ
ĦũċƖċШ ĲШ ŸĤŢĲƣŔƻċШ ŸƚШ ĬŸĦƨůĲŰƣŸƚШ ŔŰƚƣƖƨƣŹƖŔŸƚШ
ŸĤƖŔŊċƣŹƖŔŸƚШ ĲШ ŉċĦƨũƣċƣŔƻŸƚЯШ ƖĲƚƓĲƣŔƻŸƚШ ŉŸƖůċƣŸƚШ ĲШ
ƚƨƓŸƖƣĲƚЯШĤĲůШĦŸůŸШċШŔŰŉŸƖůċĩġŸШůŖŰŔůċШċШĦŸŰƚƣċƖШ
ĬŸƚШ ůĲƚůŸƚЯШŸƚШ ƕƨċŔƚШ ƚĲШ ĲŰĦŸŰƣƖċůШ ũŔƚƣċĬŸƚШ ŰŸШ
ŰĲǂŸШfШċШĲƚƣĲШƖĲũċƣŹƖŔŸЮ 

ÂƖĲƣĲŰĬĲрƚĲШ ƕƨĲШ ƚĲŢċШ ĲƚƣċĤĲũĲĦŔĬċЯШ ċŔŰĬċЯШ ċШ
ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ƻĲƖŔǯĦċĩġŸШ ĬċШ ŢČШ ƖĲŉĲƖŔĬċШ
ċĬůŔƚƚŔĤŔũŔĬċĬĲШĲШƚƨǯĦŔĶŰĦŔċШĬċШŔŰƚƣƖƨĩġŸШƓĲũċШ ~ÑШ
ыĦƖŔƣĳƖŔŸƚЯШĦőĲĦťũŔƚƣƚШĲШ ƓƖċǍŸƚШ ĬĲШ ƚƨƓƖŔůĲŰƣŸШ ĬĲШ
ŔŰƚƨǯĦŔĶŰĦŔċƚШŰċШŔŰƚƣƖƨĩġŸШĬŸШƓƖŸĦĲĬŔůĲŰƣŸьЮ 

ÅĲƻĲũċрƚĲШ ċŔŰĬċЯШ ƣĲĦŰŔĦċůĲŰƣĲШ ƖĲĦŸůĲŰĬČƻĲũШ ċШ
ĲũċĤŸƖċĩġŸШ ĬĲШ ƨůШ ĬŸĦƨůĲŰƣŸШ ĲǂƣĲƖŰŸШ ĬĲШ
ĲŰƕƨċĬƖċůĲŰƣŸШ ƓƖŸĦĲĬŔůĲŰƣċũЯШ ĬŔƖŔŊŔĬŸШ ċŸƚШ
ƚƣċťĲőŸũĬĲƖƚЯШ ƕƨĲШ ƚŔƚƣĲůċƣŔǍĲШ ŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ
ċƓũŔĦČƻĲŔƚШěШĲůŔƚƚġŸШĬŸШÂċƖĲĦĲƖШÂƖĳƻŔŸШéŔŰĦƨũċƣŔƻŸШ
ƓĲũċШ ~ÑЮ 

EƚƣĲШ ŔŰƚƣƖƨůĲŰƣŸШ ĬĲƻĲƖČШ ĦŸůƓũĲůĲŰƣċƖШ ŸШ
ÅĲŊƨũċůĲŰƣŸШĬĲШĲǯĦČĦŔċШĲǂƣĲƖŰċЯШĲƚƣċĤĲũĲĦĲŰĬŸШĬĲШ
ŉŸƖůċШ ĦũċƖċШ ĲШ ĲǂШ ċŰƣĲЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲаШ ыŔьШċШ
ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ċŰČũŔƚĲШ ĲĦŸŰŹůŔĦċШ ĲШ ƖĲŊƨũċƣŹƖŔċШ
ċĬŸƣċĬċбШ ыŔŔьШŸƚШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ċƻċũŔċĩġŸШ ŢƨƖŖĬŔĦŸр
ǯŰċŰĦĲŔƖċбШыŔŔŔьШŸƚШƓƖŔŰĦŖƓŔŸƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬŸШůŸĬĲũŸШ
ĬĲШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШŔŰĬĲƓĲŰĬĲŰƣĲШƓƖŸƚƚĲŊƨŔĬŸШ
ƓĲũċШ ~ÑШĲШыŔƻьШċƚШĬŔůĲŰƚƑĲƚШĬĲШƻĲƖŔǯĦċĩġŸШƖĲũċƣŔƻċƚШċШ
ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲЯШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЯШŰĲƨƣƖċũŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũШĲШ
ƓƖĲƻĲŰĩġŸШĬĲШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЮ 

Ш ŉŸƖůċũŔǍċĩġŸШ ĬĲƚƣĲШ ƖĲŉĲƖĲŰĦŔċũШ ƣĳĦŰŔĦŸШ ƓĲƖůŔƣŔƖČШ
ƖĲŉŸƖĩċƖШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШƓƖŸĦĲĬŔůĲŰƣċũЯШċШƚĲŊƨƖċŰĩċШ
ŢƨƖŖĬŔĦċЯШ ċШ ƨŰŔŉŸƖůŔǍċĩġŸШ ĬĲШ ƓƖČƣŔĦċƚШ ĲŰƣƖĲШ ÑШ ĲШ
§ƓĲƖċĬŸƖĲƚЯШĤĲůШĦŸůŸШċШĦŸŰƚŔƚƣĶŰĦŔċШĲШƖŸĤƨƚƣĲǍШĬċШ
ċƣƨċĩġŸШƖĲŊƨũċƣŹƖŔċШĲǂШċŰƣĲЮ 

ÂƖŸĦĲƚƚŸШĬĲШŔŰƚƣƖƨĩġŸШĬĲШÂÂé 

FШŉƨŰĬċůĲŰƣċũШċƚƚĲŊƨƖċƖШƨůċШŔŰƚƣƖƨĩġŸШċĬĲƕƨċĬċЯШ
ĦũċƖċШĲШƖŔŊŸƖŸƚċШƓŸƖШƓċƖƣĲШĬċƚШÑЯШĲůШƓċƖƣŔĦƨũċƖШŰŸШƕƨĲШ
ƖĲƚƓĲŔƣċШċŸƚШŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰŸƚШƓƩĤũŔĦŸƚЯШċШƕƨċũШ
ĬĲƻĲШ ƚĲƖШ ĬĲƻŔĬċůĲŰƣĲШ ŸƖŔĲŰƣċĬċШ ƓĲũċШ ƣƨƣĲũċЮШ ÖůШ
ƓƖŸĦĲƚƚŸШĬĲШŔŰƚƣƖƨĩġŸШĤĲůШĲƚƣƖƨƣƨƖċĬŸЯШĦŸůƓũĲƣŸШĲШ
ƣĲĦŰŔĦċůĲŰƣĲШ ĦŸŰƚŔƚƣĲŰƣĲШ ĦŸŰƣƖŔĤƨŔШ ĬĲĦŔƚŔƻċůĲŰƣĲШ
ƓċƖċШċШƣƖċŰƚƓċƖĶŰĦŔċШĲШĦĲũĲƖŔĬċĬĲШĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚЯШ
ĲƻŔƣċŰĬŸШċШƓƖŸũŔŉĲƖċĩġŸШĬĲШƓĲĬŔĬŸƚШĬĲШĲƚĦũċƖĲĦŔůĲŰƣŸШ
ƕƨĲЯШůƨŔƣċƚШƻĲǍĲƚЯШŰġŸШċĦƖĲƚĦĲŰƣċůШƻċũŸƖШŰĲůШƚĲШ
ċũŔŰőċůШĦŸůШŸШŸĤŢĲƣŔƻŸШŔŰŔĦŔċũЮШ ĲƚƣĲШĦŸŰƣĲǂƣŸЯШƣŸĬċƚШ
ċƚШŸƓĲƖċĩƑĲƚШĬĲƻĲůШċƚƚĲŰƣċƖШŰƨůċШŉƨŰĬċůĲŰƣċĩġŸШ
ƚŹũŔĬċШĲШĬĲƻŔĬċůĲŰƣĲШĬŸĦƨůĲŰƣċĬċЯШċĤƖċŰŊĲŰĬŸШċШ
ĲƚĦŸũőċШĬċШůŸĬċũŔĬċĬĲЯШċШĬĲǯŰŔĩġŸШĬĲШƓƖċǍŸƚЯШŸƚШ
ƓƖĲƚƚƨƓŸƚƣŸƚШĲĦŸŰŹůŔĦŸƚШĲШĬĲШŔŰƻĲƚƣŔůĲŰƣŸЯШċШůċƣƖŔǍШ
ĬĲШƖŔƚĦŸЯШċШĲƻĲŰƣƨċũШƨƣŔũŔǍċĩġŸШĬĲШƨůШĦŸůƓċƖċĬŸƖШ
ƓƩĤũŔĦŸШƕƨċŰĬŸШċƓũŔĦČƻĲũЯШĤĲůШĦŸůŸШƨůċШċŰČũŔƚĲШ
ĦƨƚƣŸрĤĲŰĲŉŖĦŔŸШƖŔŊŸƖŸƚċШĬċШŸƓĩġŸШƓƖŸƓŸƚƣċЯШĲŰƣƖĲШ
ŸƨƣƖŸƚШƕƨĲШƚĲШĬĲƣċũőċůШŰŸШċŰĲǂŸШfШċШĲƚƣĲШƖĲũċƣŹƖŔŸЮШÉŹШ
ċƣƖċƻĳƚШĬĲƚƣċШċĤŸƖĬċŊĲůШŔŰƣĲŊƖċĬċШĲШŉƨŰĬċůĲŰƣċĬċШ
ƚĲƖČШƓŸƚƚŖƻĲũШŊċƖċŰƣŔƖШċШƖŸĤƨƚƣĲǍЯШċШĦƖĲĬŔĤŔũŔĬċĬĲШĲШċШ
ĲǯĦŔĶŰĦŔċШĬċƚШƓƖŸƓŸƚƣċƚШċƓƖĲƚĲŰƣċĬċƚШċШƻŔƚƣŸШƓƖĳƻŔŸЮ 

ÂƖŔŰĦŖƓŔŸƚШŸƖŔĲŰƣċĬŸƖĲƚШĬŸШƓƖŸĦĲƚƚŸШĬĲШŔŰƚƣƖƨĩġŸ 

ΝЮШÅċƓŔĬĲǍШŰċШċƓƖŸƻċĩġŸ 
ÄƨċŰĬŸШ ŸШ ƓƖŸĦĲƚƚŸШ ĲƚƣČШ ĦŸůƓũĲƣŸЯШ ŸƖŊċŰŔǍċĬŸШ ĲШ
ƖĲƩŰĲШƣŸĬŸƚШŸƚШĬŸĦƨůĲŰƣŸƚШŰĲĦĲƚƚČƖŔŸƚЯШĲƻŔƣċůрƚĲШ
ƓĲĬŔĬŸƚШ ĬĲШ ĲƚĦũċƖĲĦŔůĲŰƣŸШ ĲШ ƖĲĬƨǍĲůрƚĲШ ċƚШ
ƚƨĦĲƚƚŔƻċƚШŔŰƣĲƖċĩƑĲƚШĲŰƣƖĲШċƚШƓċƖƣĲƚЯШŸШƕƨĲШƚĲШƣƖċĬƨǍШ
ĲůШĬĲĦŔƚƑĲƚШůċŔƚШƖČƓŔĬċƚЮ 

ΞЮШÅĲĬƨĩġŸШĬĲШĲƖƖŸƚШĲШŔŰĦŸŰƚŔƚƣĶŰĦŔċƚ 
ÖůШ ĤŸůШ ƓƖŸĦĲƚƚŸШ ŔŰƚƣƖƨƣŹƖŔŸШ ĬĲƻĲШ ŔŰĦũƨŔƖШ
ĬŸĦƨůĲŰƣċĩġŸШĦŸƖƖĲƣċЯШƻċũŸƖĲƚШĤĲůШŢƨƚƣŔǯĦċĬŸƚШĲШ
ĬċĬŸƚШĦŸĲƖĲŰƣĲƚЯШŸШƕƨĲШĬŔůŔŰƨŔШċШŸĦŸƖƖĶŰĦŔċШĬĲШĲƖƖŸƚШ
ƕƨĲШƓŸĬĲůШũĲƻċƖШěШƖĲŢĲŔĩġŸЮ 

ΟЮШ~ċŔŸƖШƣƖċŰƚƓċƖĶŰĦŔċШĲШĦŸŰŉŸƖůŔĬċĬĲ 
EƚƓĲĦŔċũůĲŰƣĲШĲůШƚĲĬĲШĬĲШƓĲĬŔĬŸƚШĬĲШÅE[ЯШŸƨШĬĲШ
~§9ЯШůċƚШĬĲШƖĲƚƣŸШŰċШŊĲŰĲƖċũŔĬċĬĲШĬŸƚШƓĲĬŔĬŸƚШĬĲШ
ÂÂéШċƓƖċǍШĦŸŰǯċŰĩċШŰŸШƓƖŸĦĲƚƚŸ 

ΠЮШ~ĲũőŸƖШĦŸŰƣƖŸũŸШǯŰċŰĦĲŔƖŸ 
9ŸůШƓĲĬŔĬŸƚШĬĲƻŔĬċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬŸƚЯШĲƻŔƣċрƚĲШ
ċШƖĲċũŔǍċĩġŸШĬĲШƓċŊċůĲŰƣŸƚШŔŰĬĲƻŔĬŸƚШĲШċƚƚĲŊƨƖċрƚĲШ



 

ΝΜΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƨůШůċŔŸƖШĦŸŰƣƖŸũŸШƚŸĤƖĲШċƚШĬĲƚƓĲƚċƚЯШĦŸŰƣƖŔĤƨŔŰĬŸШ
ċƚƚŔůШƓċƖċШƨůċШŊĲƚƣġŸШǯŰċŰĦĲŔƖċШůċŔƚШĲǯĦŔĲŰƣĲЮ 

ΡЮШ[ċĦŔũŔĬċĬĲШĬĲШƖċƚƣƖĲċĤŔũŔĬċĬĲ 
ÖůШ ƓƖŸĦĲƚƚŸШ ĤĲůШ ŸƖŊċŰŔǍċĬŸШ ƓĲƖůŔƣĲШ ŔĬĲŰƣŔǯĦċƖШ
ƕƨĲůШ ĲŉĲƣƨŸƨШ ŸШ ƓĲĬŔĬŸЯШ ƕƨċŰĬŸШ ĲШ ĦŸůШ ƕƨĲШ
ŉƨŰĬċůĲŰƣŸЯШĤĲůШĦŸůŸШƓŸƚƚŔĤŔũŔƣċШċШĦŸŰƚƨũƣċШĦĳũĲƖĲШ
ĬŸƚШĬŸĦƨůĲŰƣŸƚШċƚƚŸĦŔċĬŸƚЯШƖĲƻĲũċŰĬŸрƚĲЯШƓŸƖШŔƚƚŸЯШ
ƣċůĤĳůШƩƣŔũШĲůШƖĲƻŔƚƑĲƚШŉƨƣƨƖċƚЮ 

ΣЮШ~ĲũőŸƖŔċШŰċШĦŸůƨŰŔĦċĩġŸШĲŰƣƖĲШƚĲƖƻŔĩŸƚ 
ÄƨċŰĬŸШ ŸШ ƓƖŸĦĲƚƚŸШ ĳШ ĦũċƖŸЯШ ŸƚШ ŔŰƣĲƖƻĲŰŔĲŰƣĲƚШ
ĦŸůƓƖĲĲŰĬĲůШŉċĦŔũůĲŰƣĲШŸШƓĲĬŔĬŸШĲШƖĲĬƨǍĲůрƚĲШċƚШ
ĬƩƻŔĬċƚШĲŰƣƖĲШĲŰƣŔĬċĬĲƚЯШŸШƕƨĲШĦŸŰƣƖŔĤƨŔШƓċƖċШƨůШǰƨǂŸШ
ĬĲШƣƖċĤċũőŸШůċŔƚШǰƨŔĬŸЮ 

ΤЮШ ƨůĲŰƣŸШĬċШĦƖĲĬŔĤŔũŔĬċĬĲШŔŰƚƣŔƣƨĦŔŸŰċũ 
ÂĲĬŔĬŸƚШ ĬĲƻŔĬċůĲŰƣĲШ ŔŰƚƣƖƨŖĬŸƚШ ĲƻŔĬĲŰĦŔċůШ
ƓƖŸǯƚƚŔŸŰċũŔƚůŸШĲШƖŔŊŸƖШċĬůŔŰŔƚƣƖċƣŔƻŸЯШƖĲŉŸƖĩċŰĬŸЯШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШċШĦŸŰǯċŰĩċШŔŰƣĲƖŰċШĲШĲǂƣĲƖŰċШĬċƚШ
ĲŰƣŔĬċĬĲƚЮ 

ÂċƖċШƨůċШċŰČũŔƚĲШůċŔƚШĲǯĦŔĲŰƣĲЯШƖĲĦŸůĲŰĬċрƚĲШċŔŰĬċШ
ƕƨĲШŰġŸШƚĲŢċůШĲŰƻŔċĬŸƚШĬŸĦƨůĲŰƣŸƚШĬŔŊŔƣċũŔǍċĬŸƚШ
ĲůШ ŔůċŊĲůШ ĦŸůШ ŊƖċŰĬĲШ ƻŸũƨůĲШ ĬĲШ ƓČŊŔŰċƚШ ĲШ
ĦŸŰƣĲƩĬŸƚШ őĲƣĲƖŸŊĳŰĲŸƚШ ŰŸШ ůĲƚůŸШ ǯĦőĲŔƖŸЯШ
ƖĲĦŸůĲŰĬċŰĬŸрƚĲШċШƚĲƓċƖċĩġŸШĬŸƚШĬŸĦƨůĲŰƣŸƚШƓŸƖШ
ƣŔƓŸũŸŊŔċШĲШċШƚƨċШƚƨĤůŔƚƚġŸШĲůШŉŸƖůċƣŸШŸƖŊċŰŔǍċĬŸШĲЯШ
ƓƖĲŉĲƖĲŰĦŔċũůĲŰƣĲЯШƓĲƚƕƨŔƚČƻĲũЮ 

[ŸƖůƨũČƖŔŸШŰŸƖůċũŔǍċĬŸ 

Ш ŔŰƚƣƖƨĩġŸШ ĬĲƻĲШ ċŔŰĬċШ ĦŸŰƣĲƖШ ƨůШ ŉŸƖůƨũČƖŔŸШ
ŰŸƖůċũŔǍċĬŸ123ЯШ ĬŔƚƓŸŰŔĤŔũŔǍċĬŸШ ƓĲũċШ ~ÑШ ĲШ
ƓƖĲĲŰĦőŔĬŸШ ƓĲũċШ ÑЯШ ĦŸŰƣĲŰĬŸЯШ ĲŰƣƖĲШ ŸƨƣƖŸƚШ
ĲũĲůĲŰƣŸƚаШ ŔĬĲŰƣŔǯĦċĩġŸШ ĬċШ ÑШ ĲШ ĬŸШ ƨƣŔũŔǍċĬŸƖШ
ƖĲƚƓŸŰƚČƻĲũЯШĦŸŰƣċĦƣŸƚЯШůŸĬċũŔĬċĬĲШĬĲШĲǂƓũŸƖċĩġŸЯШ
ŸĤŢĲƣŸШ ĬŸШ ƓĲĬŔĬŸШ ыƓЮШ ĲǂЮЯШ ĦŸŰĦƨƖƚŸЯШ ůŸĬŔǯĦċĩġŸШ
ĦŸŰƣƖċƣƨċũьЯШ ēůĤŔƣŸШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ ƣĲůƓŸƖċũШ ыƓƖċǍŸьЯШ
ƖĲŉĲƖĲŰĦŔċĩġŸШ ĬŸĦƨůĲŰƣċũЯШ ĲШ ŔŰĬŔĦċĬŸƖĲƚШ ůŖŰŔůŸƚШ
ƓŸƖШ ŸƓĲƖċĩġŸаШ ĬċĬŸƚШ ĬĲШ ŸŉĲƖƣċоƓƖŸĦƨƖċЯШ Â xЯШ
9 ÂEñо§ÂEñШ ĲƚƣŔůċĬŸƚЯШ ƻċũŸƖШ ĬċШ ĦŸůƓĲŰƚċĩġŸЯШ
ƓƖĲĩŸоuůЯШĲŰƣƖĲШŸƨƣƖŸƚЮ 

§Ш ƓƖŔŰĦŔƓċũШ ŸĤŢĲƣŔƻŸШ ĳШ ċƚƚĲŊƨƖċƖШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ
ŔůƓċƖĦŔċũŔĬċĬĲШĲШƨŰŔŉŸƖůŔĬċĬĲШĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚЯШ

 
123ШEƚƣĲШŉŸƖůƨũČƖŔŸШĤĲůШĦŸůŸШŸƚШĲũĲůĲŰƣŸƚШƕƨĲШĬĲũĲШĦŸŰƚƣċůШƚĲƖČШŰŸƖůċũŔǍċĬŸШ
ċƣƖċƻĳƚШĬĲШƖĲŊƨũċůĲŰƣŸШĬĲШĲǯĦČĦŔċШĲǂƣĲƖŰċЮ 

ċƚƚĲŊƨƖċŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ƨůċШ ŔŰƚƣƖƨĩġŸШ
ĦŸůƓũĲƣċЯШĦŸƖƖĲƣċШĲШƖŔŊŸƖŸƚċШĬĲШƣŸĬŸШŸШƓƖŸĦĲƚƚŸЯШƓċƖċШ
ċũĳůШĬĲШƓċĬƖŸŰŔǍċƖШċШƣƖċůŔƣċĩġŸШċĬůŔŰŔƚƣƖċƣŔƻċЮШEƚƣĲШ
ĬŸĦƨůĲŰƣŸШƣĲůШċŔŰĬċШĦŸůŸШǯŰċũŔĬċĬĲШƖĲƚƓŸŰĬĲƖШċШ
ƻČƖŔċƚШŰĲĦĲƚƚŔĬċĬĲƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċШĦŸŰƚƣƖƨĩġŸШ
ĬĲШ ƨůċШ ĤċƚĲШ ĬĲШ ĬċĬŸƚШ ŰċĦŔŸŰċũШ ĬĲƚƣŔŰċĬċШ ěШ
ĦŸŰƚƣƖƨĩġŸШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĬĲШ ƖĲŉĲƖĶŰĦŔċШ ĲШ ĬĲШ
ĤĲŰĦőůċƖťŔŰŊЮШ 

ШĦŸŰƚƣƖƨĩġŸШĬĲШƨůШĲĦŸƚƚŔƚƣĲůċШĬĲШŔŰĬŔĦċĬŸƖĲƚШĲШ
ĤĲŰĦőůċƖťŔŰŊШĳЯШƣċůĤĳůЯШƨůċШĦŸŰĬŔĩġŸШĲƚƚĲŰĦŔċũШ
ƓċƖċШ ċШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ċĦŸůƓċŰőċůĲŰƣŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚШ ĬĲШ ΞЮǲШ ŊĲƖċĩġŸЯШ ĤĲůШ ĦŸůŸШ ƓċƖċШ ƨůċШ
ƖĲŊƨũċĩġŸШĤċƚĲċĬċШĲůШĲƻŔĬĶŰĦŔċƚЮШ~ĲĬŔƖШĳШŸШƓƖŔůĲŔƖŸШ
ƓċƚƚŸШ ƓċƖċШ ƖĲƚƓŸŰƚċĤŔũŔǍċƖЯШƖĲƚƓŸŰƚċĤŔũŔǍċƖШ ĳШ ŸШ
ĦċůŔŰőŸШƓċƖċШċШĲǯĦŔĶŰĦŔċЮШƓĲŰċƚШĦŸůШĲǯĦŔĶŰĦŔċШƚĲШ
ċũĦċŰĩċШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĲШŸƓĲƖċĦŔŸŰċũШ
ĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮШ 

ƚƚŔůЯШ ŸШ ƓƖŸĦĲƚƚŸШ ƓƖŸĦĲĬŔůĲŰƣċũШ ŰġŸШĬĲƻĲШ ƚĲƖШ
ŔŰƣĲƖƓƖĲƣċĬŸШ ĦŸůŸШ ƚĲŰĬŸШċƓĲŰċƚШ ƨůċШ ĲǂŔŊĶŰĦŔċШ
ŉŸƖůċũЯШůċƚШƚŔůШĦŸůŸШƨůШŔŰƚƣƖƨůĲŰƣŸШĬĲШŊŸƻĲƖŰċĩġŸШ
ĲШ ĬĲШ ċƓƖĲŰĬŔǍċŊĲůШ ŔŰƚƣŔƣƨĦŔŸŰċũЯШ ĦċƓċǍШ ĬĲШ
ƣƖċŰƚŉŸƖůċƖШċШƖĲŊƨũċĩġŸШĲůШĦŸŰőĲĦŔůĲŰƣŸШĲШůĲũőŸƖŔċШ
ĦŸŰƣŖŰƨċЮ 

~ċŰƨċũШĬĲШƓƖŸĦĲĬŔůĲŰƣŸƚШfŰƣĲƖŰŸШƓċƖċШĲůŔƚƚġŸШĬĲШ
ÂÂé 

 ŸШēůĤŔƣŸШĬŸШƖĲŉŸƖĩŸШĬċШŉƨŰĩġŸШƖĲŊƨũċƣŹƖŔċЯШċШ ~ÑЯШ
ƓċƖċШǯŰƚШŔŰƣĲƖŰŸƚШĲũċĤŸƖċƖČШƨůШ~ċŰƨċũШfŰƣĲƖŰŸШĬĲШ
EůŔƚƚġŸШ ĬĲШ ÂÂéЯШ ĬĲƚƣŔŰċĬŸШ ċШ ƚŔƚƣĲůċƣŔǍċƖШ ŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĲШǰƨǂŸƚШĬĲШƣƖċĤċũőŸЯШċШůĲƣŸĬŸũŸŊŔċШĬĲШ
ċŰČũŔƚĲШ ĲШ ŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ŸƖŔĲŰƣċĬŸƖĲƚШ ċƓũŔĦČƻĲŔƚШ ěШ
ċƓƖĲĦŔċĩġŸШĬŸƚШƓƖŸĦĲƚƚŸƚШƚƨĤůĲƣŔĬŸƚШƓĲũċƚШ ÑЮШ 

EƚƣĲШ ~ċŰƨċũШ ĬĲƻĲƖČШ ĬĲǯŰŔƖЯШ ĬĲШ ŉŸƖůċШ ĦũċƖċШ ĲШ
ĲƚƣƖƨƣƨƖċĬċЯШŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШŔŰƣĲƖŰŸƚЯШċƚШĲƣċƓċƚШĬŸШ
ƓƖŸĦĲƚƚŸШ ĬĲШ ċŰČũŔƚĲЯШ ŸƚШ ĦƖŔƣĳƖŔŸƚШ ƣĳĦŰŔĦŸƚШ ĲШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШċШĦŸŰƚŔĬĲƖċƖЯШŸƚШƖĲŉĲƖĲŰĦŔċŔƚШ
ĬĲШċƻċũŔċĩġŸЯШŸƚШƖĲƕƨŔƚŔƣŸƚШůŖŰŔůŸƚШĬĲШŔŰƚƣƖƨĩġŸШĬŸƚШ
ƓĲĬŔĬŸƚШĲШ ŸƚШ ƓċƖēůĲƣƖŸƚШ ĬĲШ ŉƨŰĬċůĲŰƣċĩġŸШ ĬċƚШ
ĬĲĦŔƚƑĲƚЮШ 

ÂƖĲƣĲŰĬĲрƚĲЯШ ċƚƚŔůЯШ ċƚƚĲŊƨƖċƖШ ĦŸĲƖĶŰĦŔċЯШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШƣƖċŰƚƓċƖĶŰĦŔċШŰċШċƣƨċĩġŸШĬċШ ~ÑЯШ



 

ΝΜΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƖŸůŸƻĲŰĬŸШ ĬĲĦŔƚƑĲƚШ ĦŸŰƚŔƚƣĲŰƣĲƚЯШ ƣĲĦŰŔĦċůĲŰƣĲШ
ƚƨƚƣĲŰƣċĬċƚШĲШċũŔŰőċĬċƚШĦŸůШŸШĲŰƕƨċĬƖċůĲŰƣŸШũĲŊċũШ
ċƓũŔĦČƻĲũЮ 

Ш ĬĲǯŰŔĩġŸШ ƓƖĳƻŔċШ ĬĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĲШ ƓƖŔŰĦŖƓŔŸƚШ
ĦŸůƨŰƚШ ĦŸŰƣƖŔĤƨŔƖČШ ƓċƖċШ ƖĲĬƨǍŔƖШ ŔŰĦĲƖƣĲǍċƚЯШ
ƨŰŔŉŸƖůŔǍċƖШ ĲŰƣĲŰĬŔůĲŰƣŸƚШ ĲШ ƖĲŉŸƖĩċƖШ ċШ ĦŸŰǯċŰĩċШ
ŔŰƚƣŔƣƨĦŔŸŰċũЯШ ŊċƖċŰƣŔŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ƕƨĲШ ŸƚШ
ƓċƖĲĦĲƖĲƚШ ĲůŔƣŔĬŸƚШ ċƚƚĲŰƣċůШ ŰƨůċШ ůĲƣŸĬŸũŸŊŔċШ
ŸĤŢĲƣŔƻċЯШ ƓƖŸƓŸƖĦŔŸŰċũШ ĲШ ŸƖŔĲŰƣċĬċШ ƓċƖċШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШĤŸċШŊĲƚƣġŸШĬŸШÉÂÑÂЮ 

ΥЮΞЮШ]ƨŔċШÂƖČƣŔĦŸШƓċƖċШċШÂƖĲƓċƖċĩġŸШĲШ]ĲƚƣġŸШĬŸƚШ
 ŸƻŸƚШ9ŸŰĦƨƖƚŸƚШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШ 

EůШΞΜΝΥЯШċШ ~ÑШƓƨĤũŔĦŸƨШƨůШĦŸŰŢƨŰƣŸШĬĲШŸƖŔĲŰƣċĩƑĲƚШ
ĲШ ƖĲŉĲƖĲŰĦŔċŔƚШ ƣĳĦŰŔĦŸƚШ ƕƨĲЯШ ěШ ũƨǍШ ĬċШ ĲǂƓĲƖŔĶŰĦŔċШ
ċĦƨůƨũċĬċШĦŸůШċШΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШĦċƖĲĦĲůЯШ
őŸŢĲЯШĬĲШŰŸƻŸШĲŰƕƨċĬƖċůĲŰƣŸЯШŰŸШēůĤŔƣŸШĬċƚШũŔĩƑĲƚШ
ċƓƖĲŰĬŔĬċƚШĲШĬŸƚШĬĲƚċǯŸƚШŔĬĲŰƣŔǯĦċĬŸƚЮ 
 

 
124ШÑŸĬŸƚШĲƚƣĲƚШĬŸĦƨůĲŰƣŸƚШƚĲШĲŰĦŸŰƣƖċůШĬŔƚƓŸŰŖƻĲŔƚШŰŸШƚŔƣĲШŔŰƚƣŔƣƨĦŔŸŰċũШĬċШ ~ÑШ
ыƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣь 

?ĲƚƣċĦċůрƚĲ124а 

¶ 9§~Â  c ~E Ñ§Ш? Шf~ÂxE~E Ñ <4§Ш?§Ш
ÅE]f~EШsÖÅh?f9§Ш ?§Ш ÉEÅéf<§Ш Â×7xf9§Ш ?EШ
ÑÅ  ÉÂ§ÅÑEШ ?EШ Â ÉÉ ]EfÅ§ÉШрШÂ§ Ñ§Ш ?EШ
ÉfÑÖ <4§ШΞΜΝΣрΞΜΞΜ 

¶ §ÅfE Ñ <ÀEÉШ? Ш9§~fÉÉ4§ШEÖÅ§ÂEf ШÂ Å Ш
Âxf9 <4§Ш?§ШÅE]Öx ~E Ñ§Шы9EьШΝΟΤΜоΞΜΜΤШ
ы xÑEÅ ?§Ш ÂEx§Ш ÅE]Öx ~E Ñ§Ш ыÖEьШ
ΞΜΝΣоΞΟΟΥШ?§ШÂ Åx ~E Ñ§ШEÖÅ§ÂEÖШ EШ?§Ш
9§ ÉExc§Ш?EШΝΠШ?EШ?EüE~7Å§Ш?EШΞΜΝΣь 

¶ §ÅfE Ñ <ÀEÉШ? Ш9§~fÉÉ4§ШEÖÅ§ÂEf ШÉ§7ÅEШ
9§~ÂE É <ÀEÉШ  §Ш &~7fÑ§Ш ? Ш Â  ?E~f Ш
9§éf?ΝΦ 

¶  §Ñ Ш f [§Å~ Ñfé Ш É§7ÅEШ §Ш
E ÄÖ ?Å ~E Ñ§Ш xE] xШ Âxf9 éExШ Ш
9§~ÂE É <ÀEÉШEШ Öñhxf§ÉШ?EШEÉÑ ?§Ш 
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ΝΜΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

¶ Âxf9 <4§Ш?§Ш?E9ÅEÑ§рxEfШ ЮǳШΝΠр9оΞΜΞΜЯШ?EШ
ΤШ ?EШ 7ÅfxЯШ ÄÖ  Ñ§Ш Ш [f   9f ~E Ñ§Ш ?EШ
ÉEÅéf<§ÉШEÉÉI 9f ÉШ?ÖÅ  ÑEШ ШÂ  ?E~f Ш
9§éf?ΝΦШEШxf c ÉШ?EШ§ÅfE Ñ <4§Ш 

¶ Å§ ?~ ÂШ Â Å Ш Ш 9§ ÑÅ ÑÖ xfü <4§Ш ?EШ
§7Åf] <ÀEÉШ?EШÉEÅéf<§ШÂ×7xf9§ 

¶ ]Öf4§Ш?EШÉÖÂ§ÅÑEШ §ШÂEÅh§?§ШÑÅ  ÉfÑ¨Åf§Ш
?EШ Âxf9 <4§Ш? ШxEfШ ЮǳШΡΞоΞΜΝΡЯШ?EШΦШ?EШ
sÖ c§ 

¶ ]Öf4§Ш Â Å Ш Ш [ ÉEШ ?EШ EñE9Ö<4§Ш ?§ÉШ
9§ ÑÅ Ñ§ÉШ ?EШ ÉEÅéf<§Ш Â×7xf9§Ш ?EШ
ÑÅ  ÉÂ§ÅÑEШ?EШÂ ÉÉ ]EfÅ§ÉШ 

¶ ÅE9§~E ? <4§Ш É§7ÅEШ f ?f9 ?§ÅEÉШ ?EШ
ÉÖÂEÅéfÉ4§Ш EШ [fÉ9 xfü <4§Ш ?EШ ÉEÅéf<§Ш
Â×7xf9§ 

¶ f [§Å~ <4§Ш É§7ÅEШÂÅEÉÑ <4§Ш ?fÅEÑ Ш ?EШ
ÉEÅéf<§ÉШ ?EШ ÑÅ  ÉÂ§ÅÑEÉШ Â§ÅШ
ÖÑ§Åf? ?EÉШ?EШÑÅ  ÉÂ§ÅÑEÉ 

¶ ÅE]Öx ~E Ñ§Ш ЮǳШΠΟΜоΞΜΝΦЯШÂÖ7xf9 ?§ШE~Ш
?f Åf§Ш? ШÅEÂ×7xf9 ЯШΞЮǲШÉFÅfEЯШ ЮǳШΦΠЯШ?EШΝΣШ
?EШ~ f§ШEШÅEÉÂEÑfé§ШEÉÑÖ?§ШE9§ ¨~f9§ШEШ
[f   9EfÅ§ 

¶ <4§Ш?EШÉÖÂEÅéfÉ4§Ш §Ш9Ö~ÂÅf~E Ñ§Ш?EШ
§7Åf] <ÀEÉШ xE] fÉШ ?EШ ÂÅEÉÑ <4§Ш ?EШ
f [§Å~ <4§ШÂ§ÅШÂ ÅÑEШ?EШ§ÂEÅ ?§ÅEÉШ?EШ
ÑÅ  ÉÂ§ÅÑEÉ 

¶  §é§Ш ÅE]f~EШ sÖÅh?f9§Ш ? ÉШ xf] <ÀEÉШ
Å§?§éf Åf ÉШ?EШx§ ]§Ш9ÖÅÉ§ШљEñÂÅEÉÉ§ÉњШ
EШEÉÑÖ?§Ш?EШ7 ÉEШ 

¶ ?féÖx] <4§Ш ? Ш ?féÖx] <4§Ш ? Ш љ9 ÅÑ Ш
EÖÅ§ÂEf Ш?§ШÂ ÉÉ ]EfÅ§њШ? ШÖfÑÂ 

¶ ]Öf4§Ш ?§Ш 9EEÅр9§Ö 9fxШ §[Ш EÖÅ§ÂE  Ш
E EÅ]òШÅE]Öx Ñ§ÅÉШ 

¶ xféÅ§Ш?EШÅE9x ~ <ÀEÉШExEÑÅ¨ f9§ 

 ĲƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸЯШ ƣŸƖŰċрƚĲШ ŔůƓƖĲƚĦŔŰĬŖƻĲũШ
ċƚƚĲŊƨƖċƖШ ĦũċƖĲǍċШ ĲШ ƨŰŔŉŸƖůŔĬċĬĲШ ƓƖŸĦĲĬŔůĲŰƣċũЯШ

ƣċŰƣŸШŰċШŉċƚĲШĬĲШŔŰƚƣƖƨĩġŸШĬŸƚШƓƖŸĦĲƚƚŸƚЯШĦŸůŸШŰċШ
ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ċŰČũŔƚĲШ ĲШ ŰŸƚШ ƣƖēůŔƣĲƚШ
ƓƖŸĦĲĬŔůĲŰƣċŔƚЯШŸШƕƨĲШƚĲШƓƖĲƣĲŰĬĲШƻĲƖШċƚƚĲŊƨƖċĬŸШŰŸШ
ēůĤŔƣŸШĬŸШÅĲŊƨũċůĲŰƣŸШĬĲШĲǯĦČĦŔċШĲǂƣĲƖŰċШƚŸĤƖĲШċШ
ĲůŔƚƚġŸШĬĲШÂÂéЮ 

ÂŸƖШċŰċũŸŊŔċШċŸШƓƖŸĦĲƚƚŸШċŰƣĲƖŔŸƖЯШċШ ~ÑШƓƖĲƣĲŰĬĲШ
ĲũċĤŸƖċƖШƨůШљ~ċŰƨċũо]ƨŔġŸШĬĲШ ƓŸŔŸШċŸƚШ9ÉÂШĬĲШ
ÑƖċŰƚƓŸƖƣĲШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ]ƨŔġŸШ9ÉÂШΞЮΜШтШƕƨĲШƚĲШ
ĦŸŰƚƣŔƣƨċШĲŰƕƨċŰƣŸШƨůШ ŔŰƚƣƖƨůĲŰƣŸШ ƣĳĦŰŔĦŸр
ŸƓĲƖċĦŔŸŰċũШŸƖŔĲŰƣċĬŸШƓċƖċШƖĲŉŸƖĩċƖШċШƕƨċũŔĬċĬĲШĬċШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖċШĲШċШĲǯĦŔĶŰĦŔċШĬċШŊĲƚƣġŸШĦŸŰƣƖċƣƨċũШƓĲũċƚШ ÑЯШ
ĲůШ ĦŸŰŉŸƖůŔĬċĬĲШ ĦŸůШ ŸШ ÅĲŊƨũċůĲŰƣŸШ ĲШ ĦŸůШ ŸШ
ÅsÉÂÑÂШĲШĦŸůШŸƚШƖĲŉĲƖĲŰĦŔċŔƚШĬĲШ7ŸċƚШƓƖČƣŔĦċƚЮШ 

§Ш]ƨŔġŸШ9ÉÂШΞЮΜШĬĲƻĲƖČШŔŰĦũƨŔƖШƨůШĲŰƕƨċĬƖċůĲŰƣŸШ
ŢƨƖŖĬŔĦŸШĲШĲƚƣƖċƣĳŊŔĦŸЯШŔŰĦŸƖƓŸƖċŰĬŸШŸƚШĲŰƚŔŰċůĲŰƣŸƚШ
ĬċШΝЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШĲШċǯƖůċŰĬŸШŸƚШƓƖŔŰĦŖƓŔŸƚШ
ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĬċШ ŰŸƻċШ ŉċƚĲЯШ ċƚƚŔůШ ĦŸůŸШ ŸƚШ
ƖĲŉĲƖĲŰĦŔċŔƚШ ĬĲШ ĤŸċƚШ ƓƖČƣŔĦċƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲаШыŔьШ
ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ŰċШ ċũŸĦċĩġŸШ ĬĲШ ƖŔƚĦŸбШ ыŔŔьШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĬċƚШ
ŸƓĲƖċĩƑĲƚбШыŔŔŔьШƣƖċŰƚƓċƖĶŰĦŔċбШĲШыŔƻьШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШ
ĦŸĲƖĶŰĦŔċШƣĲƖƖŔƣŸƖŔċũЮШ 

ШƓċƖƣŔƖШĬĲƚƣċШĤċƚĲЯШƚġŸШċƓƖĲƚĲŰƣċĬċƚШċƚШŸƖŔĲŰƣċĩƑĲƚШ
ĲШ ƖĲĦŸůĲŰĬċĩƑĲƚШƓċƖċШ ċШ ŉċƚĲШ ĬĲШ ƓũċŰĲċůĲŰƣŸЯШ
ƓƖŸůŸƻĲŰĬŸШ ƨůċШ ċĤŸƖĬċŊĲůШ ŔŰƣĲŊƖċĬċШ ĬċШ
ůŸĤŔũŔĬċĬĲЯШŸШĲŰƻŸũƻŔůĲŰƣŸШŔŰƚƣŔƣƨĦŔŸŰċũШĲШƣĲƖƖŔƣŸƖŔċũЯШ
ċШ ĬĲǯŰŔĩġŸШ ĲШ ŉƨŰĬċůĲŰƣċĩġŸШ ĦũċƖċШ ĬŸШ ůŸĬĲũŸШ
ĦŸŰƣƖċƣƨċũШůċŔƚШċĬĲƕƨċĬŸЯШŔŰĦũƨŔŰĬŸШċШĲƚĦŸũőċШĲŰƣƖĲШ
ůŸĬĲũŸƚШŊƖŸƚƚЮĦŸƚƣШĲШŰĲƣЮĦŸƚƣЯШƕƨĲШĬĲƻĲůШƚĲƖШƚĲůƓƖĲШ
ċƖƣŔĦƨũċĬŸƚШĦŸůШƨůċШůċƣƖŔǍШĬĲШƖŔƚĦŸШĬĲƻŔĬċůĲŰƣĲШ
ĬĲƣċũőċĬċЮ 

§Ш ]ƨŔġŸШ 9ÉÂШ ΞЮΜШ ĬĲƻĲƖČЯШċĤŸƖĬċƖШƣċůĤĳůШċШ
ĲƚƣƖƨƣƨƖċĩġŸШĲƕƨŔũŔĤƖċĬċШĬŸƚШũŸƣĲƚЯШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸШ
ĬĲШƓƖŸůŸĩġŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċШĲШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĬŸШ ƚŔƚƣĲůċЯШ ĬĲƣċũőċƖШ ŸƚШ ŉƨŰĬċůĲŰƣŸƚШ ĬŸШ ůŸĬĲũŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЯШ ŔŰĦũƨŔŰĬŸШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ƖĲůƨŰĲƖċĩġŸШĲШĬĲШċƣƨċũŔǍċĩġŸЯШƓċƖƣŔũőċШĬĲШƖŔƚĦŸЯШĤĲůШ
ĦŸůŸШ ċƚШ ƕƨĲƚƣƑĲƚШ ƖĲũċƣŔƻċƚШ ěШ ĬĲǯŰŔĩġŸШ ĲШ
ŉƨŰĬċůĲŰƣċĩġŸШĬŸШƓƖċǍŸШĬċƚШŸƓĲƖċĩƑĲƚШĲШĬċШĲƚĦŸũőċШ
ĬċШůŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸЯШĤĲůШĦŸůŸШċƚШƕƨĲƚƣƑĲƚШ
ĬĲШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċЮ 



 

ΝΜΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÂċƖƣŔĦƨũċƖШƖĲũĲƻēŰĦŔċШĬĲƻĲƖČШƚĲƖШċƣƖŔĤƨŖĬċШěШĬĲǯŰŔĩġŸШ
ĬĲШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ċĬŢƨĬŔĦċĩġŸШ ĲƕƨŔũŔĤƖċĬŸƚЯШ ƕƨĲШ
ůĲĬŔċŰƣĲШċƚШŸƓĩƑĲƚШĬĲШĦċĬċШ ÑЯШƓŸĬĲůШƻċũŸƖŔǍċƖШċШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШŸШĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũШĲоŸƨШ
ċШŔŰŸƻċĩġŸЯШĲůШƓċƖŔĬċĬĲШŸƨШŰġŸШĦŸůШŸШŉċƣŸƖШƓƖĲĩŸ125ЯШ
ċƚƚĲŊƨƖċŰĬŸШĬĲĦŔƚƑĲƚШƣĲĦŰŔĦċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬċƚШ
ĲШĦŸůƓċƖČƻĲŔƚЮ 

ŸШĦŸŰƣƖČƖŔŸШĬċШΝЮǲШŊĲƖċĩġŸЯШŸШŉŸĦŸШĦĲŰƣƖċũШĬċШΞЮǲШ
ŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШĬĲƻĲƖČШŔŰĦŔĬŔƖШŰċШŊŸƻĲƖŰċĩġŸШĲШ
ŊĲƚƣġŸШ ĦŸŰƣƖċƣƨċũЯШ ċƚƚŔůШ ĦŸůŸШ ŰċШ ƖŸĤƨƚƣĲǍШ ĬŸƚШ
ůŸĬĲũŸƚШǯŰċŰĦĲŔƖŸƚШƕƨĲШƓĲƖůŔƣċůШċШƣġŸШĬĲƚĲŢċĬċШ
ǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЮШ 

§Ш]ƨŔġŸШĬĲƻĲƖČЯШƓŸƖШŔƚƚŸЯШĬĲĬŔĦċƖШĲƚƓĲĦŔċũШċƣĲŰĩġŸШ
ċŸƚШůŸĬĲũŸƚШĬĲШċĦŸůƓċŰőċůĲŰƣŸЯШůŸŰŔƣŸƖŔǍċĩġŸШĲШ
ƖĲƓŸƖƣĲЯШěШĬĲǯŰŔĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШ
ŸĤŢĲƣŔƻŸƚЯШěШĲƚƣƖƨƣƨƖċĩġŸШĬĲШƚŔƚƣĲůċƚШĬĲШŔŰĦĲŰƣŔƻŸƚШĲШ
ƓĲŰċũŔĬċĬĲƚШ ƚŔůĳƣƖŔĦċƚШ ĲШ ƓƖŸƓŸƖĦŔŸŰċŔƚШ ĲШ ċŸƚШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ċĬċƓƣċĩġŸШ ĦŸŰƣƖċƣƨċũШ ŉċĦĲШ ċШ
ċũƣĲƖċĩƑĲƚШ ĲƚƣƖƨƣƨƖċŔƚШ ŸƨШ ŰŸƻċƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШ ĲШ ċŔŰĬċШ ěШ ĦŸŰƚƣƖƨĩġŸШ ĬĲШ ƨůШ ůŸĬĲũŸШ
ǰĲǂŖƻĲũЯШ ƖŸĤƨƚƣŸШ ĲШ ƣƖċŰƚƓċƖĲŰƣĲЮШ Ш ŔŰƣĲŊƖċĩġŸШ
ƣĲĦŰŸũŹŊŔĦċЯШ ċШ ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ ĬĲШ ƚŔƚƣĲůċƚЯШ ċШ
ƓċƖƣŔũőċШĬĲШĬċĬŸƚШĲШċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЯШĬĲƻĲƖġŸШ
ŔŊƨċũůĲŰƣĲШĦŸŰƚƣŔƣƨŔƖШĬŔůĲŰƚƑĲƚШĲƚƣƖƨƣƨƖċŰƣĲƚЮ 

[ŔŰċũůĲŰƣĲЯШ ĬĲƻĲƖČШ ċƚƚƨůŔƖШ ƨůċШ ŰċƣƨƖĲǍċШ
ĲůŔŰĲŰƣĲůĲŰƣĲШƓƖċŊůČƣŔĦċЯШŔŰĦũƨŔŰĬŸШůŸĬĲũŸƚШ ĬĲШ
ƖĲŉĲƖĶŰĦŔċЯШůċƣƖŔǍĲƚШĬĲШƖŔƚĦŸЯШĲǂĲůƓũŸƚШĬĲШŉŹƖůƨũċƚШ
ĬĲШċƣƨċũŔǍċĩġŸЯШƣĲůƓũċƣĲƚШĬĲШŔŰĬŔĦċĬŸƖĲƚШĲШĦőĲĦťũŔƚƣƚШ
ŸƓĲƖċĦŔŸŰċŔƚЯШĬĲШůŸĬŸШċШċƓŸŔċƖШċƚШ ÑШŰċШƓƖĲƓċƖċĩġŸЯШ
ŊĲƚƣġŸШĲШċĬċƓƣċĩġŸШĲǯĦŔĲŰƣĲЯШƚƨƚƣĲŰƣČƻĲũШĲШǰĲǂŖƻĲũШ
ĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШÉÂÑÂЮ 

ΥЮΟЮШ~ŸĬĲũŸШĬĲШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШfŰĬĲƓĲŰĬĲŰƣĲШ
ĬċШ ~ÑШ 

ШŰĲĦĲƚƚŔĬċĬĲШĬĲШċĬŸĩġŸШĬĲШƨůċШƓƖċǂŔƚШƖĲŊƨũċƣŹƖŔċШ
ƓƖŹƓƖŔċШ ĬċШ ~ÑЯШ ƻŔƚċŰĬŸШ ċШ ƖĲŊƨũċĩġŸШ ĲĦŸŰŹůŔĦċШ
ŔŰĬĲƓĲŰĬĲŰƣĲШĬŸШEĦŸƚƚŔƚƣĲůċШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШ
ÑƖċŰƚƓŸƖƣĲƚЯШŉŸŔШƚĲŰƣŔĬċШĬĲƚĬĲШŸШ ċƖƖċŰƕƨĲШ ĬċШƚƨċШ
ċƣŔƻŔĬċĬĲЯШƖĲůŸŰƣċŰĬŸШċШƚƨċШĲƻŔĬĶŰĦŔċШĲǂƓũŔĦŔƣċШċŸШ
ÂũċŰŸШĬĲШ ƣŔƻŔĬċĬĲƚШĬċШ ~ÑШŰŸШċŰŸШĬĲШΞΜΝΤЮ 

 
125ШéĲƖĲůŸƚШůċŔƚШċĬŔċŰƣĲШƕƨĲШċШĲƚĦŸũőċШĬŸШĦƖŔƣĳƖŔŸШƓƖĲĩŸШƓŸƖШƚŔШƚŹШƓŸĬĲШƚĲƖШƚƨǯĦŔĲŰƣĲШ
ƓċƖċШŊċƖċŰƣŔƖШŔŰŸƻċĩġŸЯШƕƨċũŔĬċĬĲШĲШĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũЮ 

ŸШũŸŰŊŸШĬĲƚƣĲƚШΝΜШċŰŸƚШĬĲШċƣŔƻŔĬċĬĲЯШŸШƓċƖċĬŔŊůċШĬċШ
ÅĲŊƨũċĩġŸШ EĦŸŰŹůŔĦċШ fŰĬĲƓĲŰĬĲŰƣĲШ ĬċШ ~ÑШ ŉŸŔШ
ƚĲŰĬŸШ ŸĤŢĲƣŸШ ĬĲШ ůĲũőŸƖċůĲŰƣŸƚШ ƚƨĦĲƚƚŔƻŸƚЯШ ĤĲůШ
ĦŸůŸШŸƚШƚĲƨƚШƓŔũċƖĲƚШĲƚƣƖċƣĳŊŔĦŸƚШŔŰƣĲŊƖċĬŸƚШŰċШũċƖŊċШ
ůċŔŸƖŔċШĬŸƚШŔŰƚƣƖƨůĲŰƣŸƚШĬĲШŊĲƚƣġŸШĲШĬĲůċŔƚШċƣŸƚШ
ƖĲŊƨũċƣŹƖŔŸƚШ ĬċШ ~ÑЯШƚĲŢċůШ ƓƖŸŰƩŰĦŔċƚЯШ ƓċƖĲĦĲƖĲƚШ
ƓƖĳƻŔŸƚШ ƻŔŰĦƨũċƣŔƻŸƚЯШ ƖĲũċƣŹƖŔŸƚШ ŸƨШ ŔŰƚƣƖƨĩƑĲƚШ
ƻŔŰĦƨũċƣŔƻċƚШ ĲЯШ ċŔŰĬċЯШ ƚĲůƓƖĲШ ƕƨĲШ ŸƓŸƖƣƨŰŸЯШ
ĲǂƓũŔĦŔƣċĬŸƚШŰċƚШĬŔƻĲƖƚċƚШŔŰƣĲƖƻĲŰĩƑĲƚШĬċШ ~ÑШĲůШ
ŉŸƖċШŰċĦŔŸŰċŔƚШĲШŔŰƣĲƖŰċĦŔŸŰċŔƚЮ 

9ŸŰƣƖċƣŸƚШ ĬĲШ ΞЮǲШ ]ĲƖċĩġŸШ ĦŸůŸШ fŰƚƣƖƨůĲŰƣŸШ
EƚƣƖƨƣƨƖċŰƣĲШ ĬċШ ~ŸĤŔũŔĬċĬĲШ fŰĦũƨƚŔƻċЯШ EǯĦŔĲŰƣĲЯШ
ÉƨƚƣĲŰƣČƻĲũШĲШfŰƣĲũŔŊĲŰƣĲ 

§ƚШ 9ÉÂШ ΞЮΜШ ĦŸŰƚƣŔƣƨĲůШ ŸШ ƓƖŔŰĦŔƓċũШ ŔŰƚƣƖƨůĲŰƣŸШ
ŢƨƖŖĬŔĦŸрĲĦŸŰŹůŔĦŸШ ĬĲШ ĦŸŰĦƖĲƣŔǍċĩġŸШ ĬŸШ ŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸШ ĬĲШ ƨůċШ ~ŸĤŔũŔĬċĬĲШ fŰĦũƨƚŔƻċЯШ EǯĦŔĲŰƣĲЯШ
ÉƨƚƣĲŰƣČƻĲũШĲШfŰƣĲũŔŊĲŰƣĲЮ 

ÑċũШĦŸůŸШŢČШƚŸĤĲŢċůĲŰƣĲШƖĲŉĲƖŔĬŸЯШċШůŸĤŔũŔĬċĬĲШŰċƚШ
ƩũƣŔůċƚШ ĬĳĦċĬċƚШƓċƚƚŸƨШ ċШ ƚĲƖШ ĲŰƣĲŰĬŔĬċШ ĦŸůŸШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċШƣƖċŰƚƻĲƖƚċũЯШĦŸůШŔůƓċĦƣŸƚШĬŔƖĲƣŸƚШŰċШ
ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЯШŰċШĦŸůƓĲƣŔƣŔƻŔĬċĬĲШĲĦŸŰŹůŔĦċЯШŰċШ
ŔŰĦũƨƚġŸШ ƚŸĦŔċũЯШ ŰċШ ƚċƩĬĲШ ƓƩĤũŔĦċШ ĲШ ŰċШ ƣƖċŰƚŔĩġŸШ
ĦũŔůČƣŔĦċЮШ ĦƖĲƚĦĲШċШŔŰƣĲŰƚŔǯĦċĩġŸШĬċШĦŸŰĦĲŰƣƖċĩġŸШ
ƓŸƓƨũċĦŔŸŰċũШĲůШČƖĲċƚШƨƖĤċŰċƚЯШĲůШĦŸŰƣƖċƚƣĲШĦŸůШŸƚШ
ĬĲƚċǯŸƚШĲƚƣƖƨƣƨƖċŔƚШĲŰŉƖĲŰƣċĬŸƚШƓĲũŸƚШƣĲƖƖŔƣŹƖŔŸƚШĬĲШ
ĤċŔǂċШ ĬĲŰƚŔĬċĬĲЯШ ƖĲċũŔĬċĬĲШ ƕƨĲШ ĲǂŔŊĲШ ƚŸũƨĩƑĲƚШ
ĬŔŉĲƖĲŰĦŔċĬċƚШĲШƣĲƖƖŔƣŸƖŔċũůĲŰƣĲШċŢƨƚƣċĬċƚЮ 

ШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĬĲƻĲШƚĲƖШċƕƨĲũċШƚċƣŔƚŉċǍШĲůШ
ƣĲůƓŸШĲШĦƨƚƣŸШƖċǍŸČƻĲŔƚЯШƣċŰƣŸШŸШƨƣŔũŔǍċĬŸƖЯШĦŸůŸШċШ
ƚŸĦŔĲĬċĬĲШŊũŸĤċũůĲŰƣĲШĲƚƣƖƨƣƨƖċĬċЯШĲůШƣŸƖŰŸШĬĲШƨůШ
ƚŔƚƣĲůċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚШ ƚĲŊƨƖŸШ ĲШ ĲǯĦŔĲŰƣĲЯШ ƕƨĲШ
ƓĲƖůŔƣċШŸШċĦĲƚƚŸШĲƕƨŔƣċƣŔƻŸШĲШŔŰĦũƨƚŔƻŸШĲШĲůШƕƨĲШŸƚШ
ĲŉĲŔƣŸƚШċĬƻĲƖƚŸƚШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƚŸĤƖĲШŸШċůĤŔĲŰƣĲШĲШċШ
ƚċƩĬĲШ ƚĲŢċůШ ĲƻŔƣċĬŸƚЯШ ƖĲĬƨǍŔĬŸƚЯШ ũŔůŔƣċĬŸƚШ ŸƨШ
ĦŸůƓĲŰƚċĬŸƚЮ 

ШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũШĬĲƻĲШċƚƚĲŰƣċƖШŰƨůċШũŹŊŔĦċШ
ĬĲШ ƚŔƚƣĲůċЯШ ƓƖĲƚƚƨƓŸŰĬŸШ ċШ ċƖƣŔĦƨũċĩġŸШ ŉƨŰĦŔŸŰċũШ
ĲŰƣƖĲШ ƚĲƖƻŔĩŸƚЯШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШƣĲĦŰŸũŸŊŔċƚЯШĬċĬŸƚЯШ
ůŸĬĲũŸƚШ ŸƖŊċŰŔǍċĦŔŸŰċŔƚЯШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ



 

ΝΜΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓũċŰĲċůĲŰƣŸЯШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸЯШ
ůŸĬĲũŸƚШĬĲШƖĲŊƨũċĩġŸШĲШĲƚƣƖƨƣƨƖċƚШĬĲШŊŸƻĲƖŰċĩġŸЮ 

ƚƚŔůЯШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ŔŰƣĲŊƖċШ ĲШ ĲƕƨŔũŔĤƖċШ ċƚШ
ĬŔůĲŰƚƑĲƚШ ċůĤŔĲŰƣċŔƚЯШ ƚŸĦŔċŔƚЯШ ĲĦŸŰŹůŔĦċƚЯШ
ǯŰċŰĦĲŔƖċƚЯШ ƣĲƖƖŔƣŸƖŔċŔƚЯШ ĬŔŊŔƣċŔƚШ ĲШ ĲŰĲƖŊĳƣŔĦċƚЯШ ŰċШ
ƓĲƖƚƓĲƣŔƻċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШĬŸƚШŉŸƖŰĲĦĲĬŸƖĲƚШĬĲШ
ƚĲƖƻŔĩŸƚЯШŊĲƚƣŸƖĲƚШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШĬŸШƣĲƖƖŔƣŹƖŔŸШĲШ
ĬċШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚШĲШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШ
ĦŸũĲƣŔƻŸЯШŰċĦŔŸŰċũШĲШĲƨƖŸƓĲƨЮ 

?ĲƚƣĲШůŸĬŸЯШƨůШůĲũőŸƖШĲШůċŔƚШƚƨƚƣĲŰƣČƻĲũШƚŔƚƣĲůċШ
ĬĲШƣƖċŰƚƓŸƖƣĲƚШĬĲƓĲŰĬĲШ ĬċШĲƚĦŸũőċШĬċƚШƚŸũƨĩƑĲƚШ
ůċŔƚШċĬĲƕƨċĬċƚШĲůШŉƨŰĩġŸШĬĲШĦŔƖĦƨŰƚƣċŰĦŔċũŔƚůŸƚШĲШ
ŰĲĦĲƚƚŔĬċĬĲƚШ ĦŸŰĦƖĲƣċƚЯШ ƖĲĦŸƖƖĲŰĬŸШ ċШ ŸƓĲƖċĬŸƖĲƚШ
ƓƩĤũŔĦŸƚШĲоŸƨШƓƖŔƻċĬŸƚШĤĲůШĦŸůŸШƓċƖĦĲƖŔċƚЯШċƣƖċƻĳƚШ
ĬċШƣĲŰĬĲŰĦŔċũШƚƨĤůŔƚƚġŸШěШĦŸŰĦŸƖƖĶŰĦŔċШĦŸůŸШƖĲŊƖċШ
ŊĲƖċũЯШ ċƣƖċƻĳƚШ ĬĲШ ĬŔŉĲƖĲŰƣĲƚШ ƣŔƓŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ĦŸŰƣƖċƣċĩġŸЮШ ĦƖĲƚĦĲШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƣĲƖШĲůШĦŸŰƣċШ
ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ċƻċũŔċĩġŸШ ĬĲШ ŔŰƻĲƚƣŔůĲŰƣŸƚШ ĲШ
ĬĲƚĲůƓĲŰőŸШ ĬĲШ ƚĲƖƻŔĩŸƚЯШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШŸƚШ
ŔůƓċĦƣŸƚШ ĲĦŸŰŹůŔĦŸƚЯШ ƚŸĦŔċŔƚЯШ ċůĤŔĲŰƣċŔƚШ ĲШ
ƣĲƖƖŔƣŸƖŔċŔƚЮ 

ƚƚŔůЯШŸƚШ9ÉÂШΞЮΜШĬĲƻĲůШĬĲŔǂċƖШĬĲШċƚƚƨůŔƖШƨůċШ
ŰċƣƨƖĲǍċШ ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ċĬůŔŰŔƚƣƖċƣŔƻċШ ĲШ
ŉŸƖůċũЯШƓċƚƚċŰĬŸШċШĦŸŰǯŊƨƖċƖрƚĲШĦŸůŸШŔŰƚƣƖƨůĲŰƣŸƚШ
ĲƚƣƖƨƣƨƖċŔƚШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċЯШ ŸƖŔĲŰƣċĬŸƚШ ƓċƖċШ
ƖĲƚƨũƣċĬŸƚЯШĤċƚĲċĬŸƚШĲůШĬċĬŸƚШĲШƚƨƚƣĲŰƣċĬŸƚШĲůШ
ůŸĬĲũŸƚШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШ ƖŸĤƨƚƣŸƚШ ĲШ
ƖĲƚŔũŔĲŰƣĲƚЮ 

 ĲƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸЯШŸƚШ9ÉÂШΞЮΜШĬĲƻĲůШċƚƚĲŊƨƖċƖШċШ
ŔŰƣĲŊƖċĩġŸШ ĲŉĲƣŔƻċШ ĬĲШ ƕƨċƣƖŸШ ĬŔůĲŰƚƑĲƚаШ ыŔьШ
fŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ŔŰƣĲŊƖċĬŸƚбШ ыŔŔьШ
~ĲĦċŰŔƚůŸƚШĬĲШŔŰƣĲƖŰċũŔǍċĩġŸШĬĲШůĲƣċƚШċůĤŔĲŰƣċŔƚШĲШ
ĬŔŊŔƣċŔƚбШыŔŔŔьШEƚƣƖƨƣƨƖċƚШĦŸŰƣƖċƣƨċŔƚШŸƖŔĲŰƣċĬċƚШƓċƖċШ
ĬĲƚĲůƓĲŰőŸбШ ыŔƻьШ ~ŸĬĲũŸƚШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШ
ƖŸĤƨƚƣŸƚЯШƖĲƚŔũŔĲŰƣĲƚШĲШƓƖĲƻŔƚŖƻĲŔƚШыőċƖůŸŰŔǍċĩġŸШĬĲШ
ĦƖŔƣĳƖŔŸƚШ ĲĦŸŰŹůŔĦŸƚШ ċШ ŰŖƻĲũШ ŰċĦŔŸŰċũьбШ ĲШ ыƻьШ
ÂũċƣċŉŸƖůċƚШ ĬĲШ ċũŔŰőċůĲŰƣŸШ ĲŰƣƖĲШ ůŸĤŔũŔĬċĬĲЯШ
ŸƖĬĲŰċůĲŰƣŸШĬŸШƣĲƖƖŔƣŹƖŔŸШĲШĦŸĲƚġŸШƚŸĦŔċũЮ 

ÑĲŰĬŸШ ƓŸƖШ ĤċƚĲШ ŸƚШ ĬĲƚċǯŸƚШ ĲƚƣƖƨƣƨƖċŔƚШ ƕƨĲШ ƚĲШ
ĦŸũŸĦċůШěШΞЮǲШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШĦƨŢċШƣƖċŰƚŔĩġŸШ
ŸĦŸƖƖĲШŰƨůШĦŸŰƣĲǂƣŸШůċƖĦċĬŸШƓŸƖаШыŔьШ ĲĦĲƚƚŔĬċĬĲШĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ċĦĲũĲƖċĬċбШ ыŔŔьШ ?ŔŊŔƣċũŔǍċĩġŸШ
ŸĤƖŔŊċƣŹƖŔċШĬċШŊŸƻĲƖŰċĩġŸбШыŔŔŔьШÅŔƚĦŸШĬĲШĬŔƚƣŸƖĩƑĲƚШ

ĦŸŰĦŸƖƖĲŰĦŔċŔƚбШ ыŔƻьШ ÂƖĲƚƚġŸШ ŸƖĩċůĲŰƣċũШ ƚŸĤƖĲШ ŸШ
EƚƣċĬŸбШĲШыƻьШ ƚƚŔůĲƣƖŔċШƣĳĦŰŔĦċШĲŰƣƖĲШ ÑЯШŸĤƖŔŊċůШċШ
ƨůċШ ċĤŸƖĬċŊĲůШ ƖĲŊƨũċƣŹƖŔċШ ƚŔƚƣĳůŔĦċШ ĲШ őŸũŖƚƣŔĦċЯШ
ƚƨƓĲƖċŰĬŸШ ƨůċШ ũŹŊŔĦċШ ůĲƖċůĲŰƣĲШ ŉŸƖůċũШ ŸƨШ
ƓƖŸĦĲĬŔůĲŰƣċũЮ 

ÂƖŔŰĦŖƓŔŸƚШ§ƖŔĲŰƣċĬŸƖĲƚШĬċШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШ
ŰŸƚШ9Ξ] 

ШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШċƓũŔĦČƻĲũШċŸƚШ9Ξ]ШĬĲƻĲƖČШ
ċƚƚĲŰƣċƖШŰŸƚШƚĲŊƨŔŰƣĲƚШƓƖŔŰĦŖƓŔŸƚШĲƚƣƖƨƣƨƖċŰƣĲƚа 

EƕƨŔũŖĤƖŔŸШEĦŸŰŹůŔĦŸр[ŔŰċŰĦĲŔƖŸШEƚƣƖƨƣƨƖċũ 

§ШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШ ĬĲƻĲШċƚƚĲŊƨƖċƖШċШƻŔċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĲƻŔƣċŰĬŸШċШ
ċĦƨůƨũċĩġŸШ ƚŔƚƣĲůČƣŔĦċШ ĬĲШ ĬĲƚĲƕƨŔũŖĤƖŔŸƚШ ĲШ
ƖĲĬƨǍŔŰĬŸШ ċШ ĬĲƓĲŰĬĶŰĦŔċШ ĬĲШ ƖĲĲƕƨŔũŖĤƖŔŸƚШ
ĲǂƣƖċŸƖĬŔŰČƖŔŸƚЮ 

ũŸĦċĩġŸШEǯĦŔĲŰƣĲШĬĲШÅŔƚĦŸ 

§ƚШƖŔƚĦŸƚШĬĲƻĲůШƚĲƖШċƣƖŔĤƨŖĬŸƚШěШƓċƖƣĲШƕƨĲШůĲũőŸƖШŸƚШ
ƓŸĬĲШŊĲƖŔƖЯШĲƻŔƣċŰĬŸШƚŸĦŔċũŔǍċĩġŸШŔŰĬĲƻŔĬċШĬĲШƖŔƚĦŸƚШ
ĲůƓƖĲƚċƖŔċŔƚШĲШƓƖĲƻĲŰŔŰĬŸШĬŔƚƣŸƖĩƑĲƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚЮ 

ÂƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШEƚƣċĤŔũŔĬċĬĲШÅĲŊƨũċƣŹƖŔċ 

ƚШƖĲŊƖċƚШĦŸŰƣƖċƣƨċŔƚШĬĲƻĲůШƚĲƖШĦũċƖċƚЯШƣƖċŰƚƓċƖĲŰƣĲƚЯШ
ƚŔŰĬŔĦČƻĲŔƚШ ĲШ ĲƚƣČƻĲŔƚШ ŰŸШ ƣĲůƓŸЯШ ƖĲŉŸƖĩċŰĬŸШ ċШ
ĦŸŰǯċŰĩċШ ĬŸƚШ ŔŰƻĲƚƣŔĬŸƖĲƚШ ĲШ ċШ ƓƖŸƣĲĩġŸШ ĬŸƚШ
ĦŸŰƣƖŔĤƨŔŰƣĲƚЮ 

ÅĲŊƨũċĩġŸШ7ċƚĲċĬċШĲůШ?ċĬŸƚШĲШ?ĲƚĲůƓĲŰőŸ 

Ш ůŸŰŔƣŸƖŔǍċĩġŸШ ĦŸŰƣƖċƣƨċũШ ĬĲƻĲШ ċƚƚĲŰƣċƖШ ĲůШ
ŔŰĬŔĦċĬŸƖĲƚШ ŸĤŢĲƣŔƻŸƚЯШ ċƨĬŔƣČƻĲŔƚШ ĲШ őċƖůŸŰŔǍċĬŸƚШ
ŰċĦŔŸŰċũůĲŰƣĲЮ 

[ũĲǂŔĤŔũŔĬċĬĲШ ĬċƓƣċƣŔƻċ 

?ĲƻĲůШ ƚĲƖШ ŔŰƣĲŊƖċĬċƚШ ĦũČƨƚƨũċƚШ ĬĲШ
ċŢƨƚƣċůĲŰƣŸоċƣƨċũŔǍċĩġŸШƕƨĲШƓĲƖůŔƣċůШƖĲƚƓŸŰĬĲƖШċШ
ĦőŸƕƨĲƚШ ĲĦŸŰŹůŔĦŸƚШыĬĲŰƣƖŸШ ĬŸШ ƓŸƚƚŖƻĲũьЯШċШ
ƻċƖŔċĩƑĲƚШ ĲƚƣƖƨƣƨƖċŔƚШ ĬċШ ƓƖŸĦƨƖċШ ĲШ ċũƣĲƖċĩƑĲƚШ
ũĲŊŔƚũċƣŔƻċƚШ ƖĲũĲƻċŰƣĲƚЯШ ĬĲШ ƓƖĲŉĲƖĶŰĦŔċШ ĦŸůШ



 

ΝΜΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ċŢƨƚƣċůĲŰƣŸƚШ ċŸƚШ ƖĲċŔƚШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸĬƨĩġŸШƕƨĲШ
ƚŸŉƖĲƖċůШċũƣĲƖċĩġŸ 

?ŔůĲŰƚƑĲƚШĬċШċŰČũŔƚĲ 

ШĦƖĲƚĦĲŰƣĲШĦŸůƓũĲǂŔĬċĬĲШĬŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШ
ĲǂŔŊĲШ ƕƨĲШ ŸƚШ 9Ξ]Ш ĲƻŸũƨċůШ ƓċƖċШ ůŸĬĲũŸƚШ ůċŔƚШ
ĲƚƣƖƨƣƨƖċĬŸƚЯШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ŸƖŔĲŰƣċĬŸƚШ ƓċƖċШ
ƖĲƚƨũƣċĬŸƚЮШ ƨůШĦŸŰƣĲǂƣŸШůċƖĦċĬŸШƓŸƖШĲǂŔŊĶŰĦŔċƚШĬĲШ
ĲƕƨŔĬċĬĲШ ƚŸĦŔċũЯШ ƖŔŊŸƖШ ĲĦŸŰŹůŔĦŸЯШ ƣƖċŰƚŔĩġŸШ
ĲŰĲƖŊĳƣŔĦċШĲШƣƖċŰƚŉŸƖůċĩġŸШĬŔŊŔƣċũЯШƣŸƖŰċрƚĲШĲƚƚĲŰĦŔċũШ
ĲŰƕƨċĬƖċƖШ ĲƚƣĲƚШ ĦŸŰƣƖċƣŸƚШ ƚĲŊƨŰĬŸШ ĬŔůĲŰƚƑĲƚШ
ĲƚƣƖċƣĳŊŔĦċƚШĦũċƖċƚШƕƨĲШċƚƚĲŊƨƖĲůШċШƚƨċШĲǯĦČĦŔċШĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċШũŸŰŊŸШƓƖċǍŸЮ 

FШŰĲƚƣĲШēůĤŔƣŸШƕƨĲШƚĲШċŰċũŔƚċůШċƚШĬŔůĲŰƚƑĲƚШĬċШ
ŔŰĦũƨƚŔƻŔĬċĬĲЯШ ĲǯĦŔĶŰĦŔċЯШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ
ŔŰƣĲũŔŊĶŰĦŔċШ ƖĲŊƨũċƣŹƖŔċЯШ ĲŰƕƨċŰƣŸШ ƓŔũċƖĲƚШ
ŉƨŰĬċůĲŰƣċŔƚШĬĲШƨůШůŸĬĲũŸШĬĲШƖĲŊƨũċĩġŸШůŸĬĲƖŰŸШĲШ
ċũŔŰőċĬŸШĦŸůШŸƚШĬĲƚċǯŸƚШċƣƨċŔƚШĬċШůŸĤŔũŔĬċĬĲЮ 

Ш ĬŔůĲŰƚġŸШ ĬċШŔŰĦũƨƚŔƻŔĬċĬĲШŔůƓũŔĦċШ ŊċƖċŰƣŔƖШ
ĦŸĤĲƖƣƨƖċШ ƣĲƖƖŔƣŸƖŔċũШ ůŖŰŔůċЯШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ŉŖƚŔĦċЯШ
ĲĦŸŰŹůŔĦċШ ĲШ ĬŔŊŔƣċũЯШ ŔŰƣĲŊƖċĩġŸШ ƣċƖŔŉČƖŔċШ ĲШ
ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĬĲШĤŔũőĳƣŔĦċЯШĤĲůШĦŸůŸШċШĬĲǯŰŔĩġŸШ
ĬĲШŔŰĬŔĦċĬŸƖĲƚШƕƨĲШƓĲƖůŔƣċůШůŔƣŔŊċƖШƚŔƣƨċĩƑĲƚШĬĲШ
ƓŸĤƖĲǍċШ ĬĲШ ůŸĤŔũŔĬċĬĲ126ЮШ ?ĲƻĲůШ ċŔŰĬċШ ĲƚƣċƖШ
ƓƖĲƻŔƚƣŸƚШƓċĬƖƑĲƚШůŖŰŔůŸƚШĬĲШƕƨċũŔĬċĬĲШĲШƚĲŊƨƖċŰĩċЮШ 

EƚƣċШĬŔůĲŰƚġŸШĬĲƻĲШƚĲƖШĦŸŰƣƖċƣƨċũŔǍċĬċШċƣƖċƻĳƚШĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШ ƕƨċŰƣŔǯĦČƻĲŔƚЯШ ƚƨŢĲŔƣŸƚШ ċШ ċƻċũŔċĩġŸШ
ƓĲƖŔŹĬŔĦċЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШċШĲƕƨŔĬċĬĲШƣĲƖƖŔƣŸƖŔċũШĲШ
ƚŸĦŔċũШĳШĲŉĲƣŔƻċůĲŰƣĲШůŸŰŔƣŸƖŔǍċĬċЮ 

 ŸШƓũċŰŸШĬċШĲǯĦŔĶŰĦŔċЯШƣŸƖŰċрƚĲШĲƚƚĲŰĦŔċũШċШĬĲǯŰŔĩġŸШ
ĬĲШ uÂfƚШ ƓċĬƖŸŰŔǍċĬŸƚШ ċШ ŰŖƻĲũШ ŰċĦŔŸŰċũЯШ
ċĦŸůƓċŰőċĬŸƚШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ċƨƣŸůČƣŔĦŸƚШ ĬĲШ
ċƣƨċũŔǍċĩġŸШ ǯŰċŰĦĲŔƖċШ ĲШ ĬĲШ ƖĲƻŔƚƑĲƚШ ƓĲƖŔŹĬŔĦċƚШ
ĤċƚĲċĬċƚШĲůШĬċĬŸƚШƖĲċŔƚЮШ§ШůŸĬĲũŸШĬĲƻĲШƓƖŸůŸƻĲƖШċШ
ƖĲĬƨĩġŸШƓƖŸŊƖĲƚƚŔƻċШĬĲШƓĲĬŔĬŸƚШĲǂƣƖċŸƖĬŔŰČƖŔŸƚШĬĲШ
ƖĲĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĲШ ŔŰƣĲŊƖċƖШ
ċƻċũŔċĩƑĲƚШ ĬĲШ ĦƨƚƣŸрĤĲŰĲŉŖĦŔŸШ ĬċƚШ ĦŸůƓĲŰƚċĩƑĲƚШ
ƓƩĤũŔĦċƚЮШ 

 
126ШÂċƖċШĦŸůĤċƣĲƖШĲƚƣċШĲǂĦũƨƚġŸШƚŸĦŔċũЯШċƚШůĲĬŔĬċƚШĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲƻĲůШ
ċƚƚĲŊƨƖċƖШƕƨĲШƣŸĬċƚШċƚШƓĲƚƚŸċƚШƣĲŰőċůШċĦĲƚƚŸШƨŰŔƻĲƖƚċũЯШċĦĲƚƚŖƻĲũШĲШŢƨƚƣŸЮ 

ÂċƖċШƣċũЯШŸШĲŰƕƨċĬƖċůĲŰƣŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ĬŸƚШĦŸŰƣƖċƣŸƚШĬĲƻĲШƚĲƖШƖŸĤƨƚƣŸШĲШƖĲƚŔũŔĲŰƣĲШŉċĦĲШċШ
ĦĲŰČƖŔŸƚШĬĲШƻŸũċƣŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЮ 

ÅĲũċƣŔƻċůĲŰƣĲШěШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШŸƚШ9ÉÂШΞЮΜШĬĲƻĲůШ
ŔŰĦŸƖƓŸƖċƖШ ůĲƣċƚШ ċůĤŔĲŰƣċŔƚШ ƻŔŰĦƨũċƣŔƻċƚЯШ
ŔŰĬŔĦċĬŸƖĲƚШĬĲШĲůŔƚƚƑĲƚШĲШĬĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЯШ
ĤĲůШ ĦŸůŸШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ŔŰĦĲŰƣŔƻŸШ ǯŰċŰĦĲŔƖŸШ
ċƚƚŸĦŔċĬŸƚШċŸШĬĲƚĲůƓĲŰőŸШċůĤŔĲŰƣċũЮШ?ĲƻĲůШċŔŰĬċШ
ƓƖŸůŸƻĲƖШ ċШ ƣƖċŰƚŔĩġŸШ ĲŰĲƖŊĳƣŔĦċШ ĲШ ċШ ĲũĲƣƖŔǯĦċĩġŸШ
ƓƖŸŊƖĲƚƚŔƻċШĬċƚШŉƖŸƣċƚЯШŊċƖċŰƣŔŰĬŸШċũŔŰőċůĲŰƣŸШĦŸůШ
ċƚШ ůĲƣċƚШ ŰċĦŔŸŰċŔƚШ ĲШ ĲƨƖŸƓĲŔċƚШ ĬĲШ ŰĲƨƣƖċũŔĬċĬĲШ
ĦċƖĤŹŰŔĦċЮШ 

Ш ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬĲƻĲШ ĲƚƣċƖШ ƓũĲŰċůĲŰƣĲШ
ŔŰƣĲƖŰċũŔǍċĬċШŰŸШůŸĬĲũŸШĲĦŸŰŹůŔĦŸЯШĲШŰġŸШċƚƚƨůŔƖШ
ċƓĲŰċƚШƨůШĦċƖČƣĲƖШĬĲĦũċƖċƣŔƻŸЮ 

ÂŸƖШǯůЯШċШĬŔůĲŰƚġŸШĬċШŔŰƣĲũŔŊĶŰĦŔċШĲǂŔŊĲШƖĲƓŸƖƣĲШ
ĬŔŊŔƣċũШŸĤƖŔŊċƣŹƖŔŸШĲШŰŸƖůċũŔǍċĬŸЯШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШ
ĬĲШ ĬċĬŸƚЯШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĦŸŰƣŖŰƨċШ ƚƨƓŸƖƣċĬċШ ƓŸƖШ
ƚŔƚƣĲůċƚШŔŰƣĲũŔŊĲŰƣĲƚШĲШƨƣŔũŔǍċĩġŸШĳƣŔĦċШĲШċƨĬŔƣČƻĲũШĬĲШ
ŉĲƖƖċůĲŰƣċƚШĬĲШf ЮШ 

Ш ŔŰƣĲŊƖċĩġŸШ ĦŸůШ ƓũċƣċŉŸƖůċƚШ ŰċĦŔŸŰċŔƚШ ĬĲШ
ŔŰŉŸƖůċĩġŸШĬĲƻĲШƚĲƖШƓũĲŰċЯШƖĲĦŸŰőĲĦĲŰĬŸШƕƨĲШŸƚШ
ĬċĬŸƚШ ĦŸŰƚƣŔƣƨĲůШ őŸŢĲШ ŸШ ƓŔũċƖШ ŉƨŰĬċůĲŰƣċũШ ĬċШ
ƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШůŸĬĲƖŰċЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШċƣƨċĩġŸШĬċШ ~ÑЯШŰŸШēůĤŔƣŸШĬċШ
ƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШĬŸƚШ9Ξ]ШĬĲƻĲШċƚƚƨůŔƖШƨůċШ
ċĤŸƖĬċŊĲůШƚŔƚƣĳůŔĦċЯШĲƚƣƖƨƣƨƖċĬċШĲШŸƖŔĲŰƣċĬċШƓċƖċШ
ŊċƖċŰƣŔƖШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ĲƕƨŔĬċĬĲЯШ ĲǯĦŔĶŰĦŔċЯШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ ŔŰŸƻċĩġŸЯШ ĲƚƣƖƨƣƨƖċĬċШ ŰŸƚШ
ƚĲŊƨŔŰƣĲƚШĲŔǂŸƚа 

ƻċũŔċĩġŸШEñШ  ÑE 

¶ ŰČũŔƚĲШĬċШƖŸĤƨƚƣĲǍШĬŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸб 

¶ éĲƖŔǯĦċĩġŸШĬċШċũŸĦċĩġŸШĲǯĦŔĲŰƣĲШĬĲШƖŔƚĦŸб 

¶ ƻċũŔċĩġŸШ ĬċШ ĦŸůƓċƣŔĤŔũŔĬċĬĲШ ĦŸůШ ůĲƣċƚШ
ċůĤŔĲŰƣċŔƚШĲШĬŔŊŔƣċŔƚЮ 

 



 

ΝΝΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÉƨƓĲƖƻŔƚġŸШ9ŸŰƣŖŰƨċ 

¶ ~ŸŰŔƣŸƖŔǍċĩġŸШĤċƚĲċĬċШĲůШĬċĬŸƚШŔŰƣĲƖŸƓĲƖČƻĲŔƚб 

¶ ƨĬŔƣŸƖŔċƚШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċƚШƓĲƖŔŹĬŔĦċƚб 

¶ ÉŔƚƣĲůċШĬĲШċũĲƖƣċШƓƖĲĦŸĦĲШĬĲШĬĲƚĲƕƨŔũŖĤƖŔŸƚб 

¶ ƻċũŔċĩġŸШ ĦŸůƓċƖċƣŔƻċШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ĲŰƣƖĲШ
ŸƓĲƖċĬŸƖĲƚб 

¶ ÉƨƓĲƖƻŔƚġŸШƖĲƚƓŸŰƚŔƻċШĲШƚċŰĦŔŸŰċƣŹƖŔċЮ 

ÉƨƓƖĲƚƚġŸШĬĲШŉċũőċƚШĬĲШůĲƖĦċĬŸШĲШĬĲШĲƚƣċĬŸ 

Ш ~ÑШĬĲƻĲа 

¶ ÂƖĲƻĲŰŔƖШƓƖČƣŔĦċƚШƖĲƚƣƖŔƣŔƻċƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċб 

¶ ~ŔƣŔŊċƖШ ĬŔƚƣŸƖĩƑĲƚШ ĬĲĦŸƖƖĲŰƣĲƚШ ĬĲШ ƓŸũŖƣŔĦċƚШ
ƓƩĤũŔĦċƚб 

¶ ÖŰŔŉŸƖůŔǍċƖШĦƖŔƣĳƖŔŸƚШĬĲШĦŸůƓĲŰƚċĩġŸб 

¶ ÅĲĬƨǍŔƖШċƚƚŔůĲƣƖŔċƚШƣĳĦŰŔĦċƚШĲШƖĲŊƨũċƣŹƖŔċƚЮ 

ÂƖŸůŸĩġŸШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ ĬĲШ ŔŰƣĲƖĲƚƚĲƚШ оШ
ƖċĦŔŸŰċũŔĬċĬĲƚ 

Ш ƖĲŊƨũċĩġŸШ ĲĦŸŰŹůŔĦċШ ĬĲƻĲШ ŊċƖċŰƣŔƖШ ĲƕƨŔũŖĤƖŔŸШ
ĬŔŰēůŔĦŸШĲŰƣƖĲа 

¶ fŰƻĲƚƣŔĬŸƖĲƚШыĲƚƣċĤŔũŔĬċĬĲШĲШƖĲƣŸƖŰŸШċĬĲƕƨċĬŸьб 

¶ ÖƣŔũŔǍċĬŸƖĲƚШыƕƨċũŔĬċĬĲШĲШċĦĲƚƚŔĤŔũŔĬċĬĲьб 

¶ 9ŸŰƣƖŔĤƨŔŰƣĲƚШыĲǯĦŔĶŰĦŔċШĬŸШŊċƚƣŸШƓƩĤũŔĦŸьЮ 

9ŸůƓũĲůĲŰƣċƖůĲŰƣĲЯШƓŸƖШŉŸƖůċШċШƖĲŉŸƖĩċƖШċШĲǯĦČĦŔċШ
ĬċШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċШŔŰĬĲƓĲŰĬĲŰƣĲЯШƖĲĦŸůĲŰĬċр
ƚĲа 

¶ ?ĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲШ ƨůċШ ÂũċƣċŉŸƖůċШ  ċĦŔŸŰċũШ
fŰƣĲƖŸƓĲƖČƻĲũШĬĲШ?ċĬŸƚб 

¶ cċƖůŸŰŔǍċĩġŸШŰċĦŔŸŰċũШĬĲШuÂfƚЯШůĲƣŸĬŸũŸŊŔċƚШĬĲШ
ĦČũĦƨũŸШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ĲШ ċƓƖĲƚĲŰƣċĩġŸШ ĬĲШ
ĬċĬŸƚШĬĲШƖĲŉĲƖĶŰĦŔċб 

¶ 9ċƓċĦŔƣċĩġŸШ ƣĳĦŰŔĦċШ ĬċƚШ ƨƣŸƖŔĬċĬĲƚШ ĬĲШ
ÑƖċŰƚƓŸƖƣĲЮ 

Ш ƖĲŊƨũċĩġŸШ ĲĦŸŰŹůŔĦċШ ċƚƚƨůĲШ ŰċƣƨƖĲǍċШ
ƓƖĲƻĲŰƣŔƻċЯШĲƚƣƖƨƣƨƖċŰƣĲШĲШŸƖŔĲŰƣċĬċШƓċƖċШƖĲƚƨũƣċĬŸƚЯШ
ƚĲŰĬŸШĦŸŰĬŔĩġŸШĲƚƚĲŰĦŔċũШƓċƖċШċШĦŸŰĦƖĲƣŔǍċĩġŸШĬĲШ
ƨůċШůŸĤŔũŔĬċĬĲШŔŰĦũƨƚŔƻċЯШĲǯĦŔĲŰƣĲЯШƚƨƚƣĲŰƣČƻĲũШĲШ
ŔŰƣĲũŔŊĲŰƣĲЮ 

 



 

ΝΝΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 

~ŸĬĲũŸШĬĲШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШfŰĬĲƓĲŰĬĲŰƣĲШĬċШ ~Ñ 
ĤŸƖĬċŊĲůШůĲƣŸĬŸũŹŊŔĦċаШċŰČũŔƚĲШŔŰƣĲŊƖċĬċЯШĲƚƣƖƨƣƨƖċĬċШĲШŉƨŰĬċůĲŰƣċĬċЯШƕƨĲШċƖƣŔĦƨũċШĦŸŰŉŸƖůŔĬċĬĲШŢƨƖŖĬŔĦċЯШ

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЯШƻŔċĤŔũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũЯШĦŸĲƖĶŰĦŔċШĲƚƣƖċƣĳŊŔĦċШĲШŊĲƚƣġŸШƓƖƨĬĲŰƣĲШĬŸШƖŔƚĦŸЯШ
ċƚƚĲŊƨƖċŰĬŸШĬĲĦŔƚƑĲƚШƣƖċŰƚƓċƖĲŰƣĲƚЯШƓƖŸƓŸƖĦŔŸŰċŔƚШĲШċũŔŰőċĬċƚШĦŸůШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸ 

?ŔůĲŰƚƑĲƚШĬŸƚШ9ÉÂШΞЮΜ 

fŰƚƣƖƨůĲŰƣŸƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШŔŰƣĲŊƖċĬŸƚ 

~ĲĦċŰŔƚůŸƚШĬĲШŔŰƣĲƖŰċũŔǍċĩġŸШĬĲШůĲƣċƚШċůĤŔĲŰƣċŔƚШĲШĬŔŊŔƣċŔƚ 

EƚƣƖƨƣƨƖċƚШĦŸŰƣƖċƣƨċŔƚШŸƖŔĲŰƣċĬċƚШƓċƖċШĬĲƚĲůƓĲŰőŸ 

~ŸĬĲũŸƚШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШƖŸĤƨƚƣŸƚЯШƖĲƚŔũŔĲŰƣĲƚШĲШƓƖĲƻŔƚŖƻĲŔƚШыőċƖůŸŰŔǍċĩġŸШĬĲШĦƖŔƣĳƖŔŸƚШ
ĲĦŸŰŹůŔĦŸƚШċШŰŖƻĲũШŰċĦŔŸŰċũь 

ÂũċƣċŉŸƖůċƚШĬĲШċũŔŰőċůĲŰƣŸШĲŰƣƖĲШůŸĤŔũŔĬċĬĲЯШŸƖĬĲŰċůĲŰƣŸШĬŸШƣĲƖƖŔƣŹƖŔŸШĲШĦŸĲƚġŸШƚŸĦŔċũ 

ÂƖŔŰĦŖƓŔŸƚШ§ƖŔĲŰƣċĬŸƖĲƚШĬċШ
ÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċ 

EƕƨŔũŖĤƖŔŸШEĦŸŰŹůŔĦŸр[ŔŰċŰĦĲŔƖŸШEƚƣƖƨƣƨƖċũ 

ũŸĦċĩġŸШEǯĦŔĲŰƣĲШĬĲШÅŔƚĦŸ 

ÂƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШEƚƣċĤŔũŔĬċĬĲШÅĲŊƨũċƣŹƖŔċ 

ÅĲŊƨũċĩġŸШ7ċƚĲċĬċШĲůШ?ċĬŸƚШĲШ?ĲƚĲůƓĲŰőŸ 

[ũĲǂŔĤŔũŔĬċĬĲШ ĬċƓƣċƣŔƻċ 

ÂŔũċƖĲƚШĬŸШ~ŸĬĲũŸШĬĲШ
ÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċ 

fŰĦũƨƚŔƻŔĬċĬĲШ 

EǯĦŔĶŰĦŔċ 

ÉƨƚƣĲŰƣċĤŔũŔĬċĬĲ 

fŰƣĲũŔŊĶŰĦŔċШ 

ƻċũŔċĩġŸШEñШ  ÑE 

ŰČũŔƚĲШĬċШƖŸĤƨƚƣĲǍШĬŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸб 

éĲƖŔǯĦċĩġŸШĬċШċũŸĦċĩġŸШĲǯĦŔĲŰƣĲШĬĲШƖŔƚĦŸб 

ƻċũŔċĩġŸШĬċШĦŸůƓċƣŔĤŔũŔĬċĬĲШĦŸůШůĲƣċƚШċůĤŔĲŰƣċŔƚШĲШĬŔŊŔƣċŔƚЮ 

ÉƨƓĲƖƻŔƚġŸШ9ŸŰƣŖŰƨċ 

~ŸŰŔƣŸƖŔǍċĩġŸШĤċƚĲċĬċШĲůШĬċĬŸƚШŔŰƣĲƖŸƓĲƖČƻĲŔƚб 

ƨĬŔƣŸƖŔċƚШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċƚШƓĲƖŔŹĬŔĦċƚб 

ÉŔƚƣĲůċШĬĲШċũĲƖƣċШƓƖĲĦŸĦĲШĬĲШĬĲƚĲƕƨŔũŖĤƖŔŸƚб 

ƻċũŔċĩġŸШĦŸůƓċƖċƣŔƻċШĬĲШĬĲƚĲůƓĲŰőŸШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚб 

ÉƨƓĲƖƻŔƚġŸШƖĲƚƓŸŰƚŔƻċШĲШƚċŰĦŔŸŰċƣŹƖŔċ 

 
~ĲƣŸĬŸũŸŊŔċШĬĲШ ŰČũŔƚĲШ 

 ĲƚƣċШ ƓċƖƣĲШ ĬŸШ ƖĲũċƣŹƖŔŸЯШ ĬĲƚĦƖĲƻĲůрƚĲШ ŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШċĬŸƣċĬŸƚШƓĲũċШ ~Ñ127ШĬĲШċŰČũŔƚĲШĬŸƚШ
ĬŸĦƨůĲŰƣŸƚШŔŰƚƣƖƨƣŹƖŔŸƚЯШĤĲůШĦŸůŸШĬŸƚШĲũĲůĲŰƣŸƚШ
ƕƨĲШ ĬĲũĲƚШ ŉċǍĲůШ ƓċƖƣĲЯШ ĬĲƣċũőċŰĬŸШ ŸШ ŸĤŢĲƣŸЯШ ċШ
ċĤŸƖĬċŊĲůЯШċƚШƣĳĦŰŔĦċƚШĲШŸƚШĦƖŔƣĳƖŔŸƚШĬĲШƻċũŔĬċĩġŸШ
ƨƣŔũŔǍċĬŸƚЯШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ůŸĬĲũŸШ ĬĲШ ƖĲŊƨũċĩġŸШ
ĲĦŸŰŹůŔĦċШŔŰĬĲƓĲŰĬĲŰƣĲШĬċШ ~ÑЮ 

 
127Ш ċƣƨƖċũůĲŰƣĲЯШƕƨĲШċШůĲƣŸĬŸũŸŊŔċШĬĲШċŰČũŔƚĲШƓŸĬĲƖČШċĬŸƣċƖШƓċƖēůĲƣƖŸƚШĬŔƚƣŔŰƣŸƚШĲШ
ƚĲƖШċŢƨƚƣċĬċШĬĲШċĦŸƖĬŸШĦŸůШċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШĬŸШÂÂéШĲůШƕƨĲƚƣġŸЮ 

ĤŸƖĬċŊĲůШ~ĲƣŸĬŸũŹŊŔĦċ 

 ŸШēůĤŔƣŸШĬċШċĤŸƖĬċŊĲůШůĲƣŸĬŸũŹŊŔĦċЯШċШċŰČũŔƚĲШ
ċƚƚĲŰƣċШ ŰƨůċШ ůĲƣŸĬŸũŸŊŔċШ ůŔƚƣċЯШ ĬĲШ ŰċƣƨƖĲǍċШ
ƕƨċũŔƣċƣŔƻċШĲШƕƨċŰƣŔƣċƣŔƻċЯШċĬĲƕƨċĬċШěШĦŸůƓũĲǂŔĬċĬĲШ
ĬŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ÉÂÑÂШ ĲШ ěШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ŉƨŰĬċůĲŰƣċĩġŸШ ƣĳĦŰŔĦċЯШ ŢƨƖŖĬŔĦċШ ĲШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖċШĬċƚШĬĲĦŔƚƑĲƚЮ 

[ŔŊƨƖċШΞΡШрШ~ŸĬĲũŸШĬĲШÅĲŊƨũċĩġŸШEĦŸŰŹůŔĦċШfŰĬĲƓĲŰĬĲŰƣĲШĬċШ ~Ñ 



 

ΝΝΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

EƚƣċШ ċĤŸƖĬċŊĲůШ ƓĲƖůŔƣĲШ ĦŸŰŢƨŊċƖШ ċШ ŔŰƣĲƖƓƖĲƣċĩġŸШ
ŰŸƖůċƣŔƻċШĲШŔŰƚƣŔƣƨĦŔŸŰċũШĦŸůШċШċƻċũŔċĩġŸШŸĤŢĲƣŔƻċШĬĲШ
ŔůƓċĦƣŸƚШ ǯŰċŰĦĲŔƖŸƚЯШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ĲƚƣƖċƣĳŊŔĦŸƚЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƨůċШ ċƓƖĲĦŔċĩġŸШ ŔŰƣĲŊƖċĬċШ ĲШ
ůƨũƣŔĬŔůĲŰƚŔŸŰċũШĬċƚШŸƓĲƖċĩƑĲƚШƓƖŸƓŸƚƣċƚШŸƨШĲůШ
ĦƨƖƚŸЮ 

§Ш ƖĲŉĲƖĲŰĦŔċũШ ůĲƣŸĬŸũŹŊŔĦŸШ ŔŰŔĦŔċрƚĲЯШ ĲůШ ƓƖŔůĲŔƖŸШ
ũƨŊċƖШĦŸůа 

¶ ШċƻċũŔċĩġŸШĬċШĦŸŰŉŸƖůŔĬċĬĲШĬċШŸƓĲƖċĩġŸШĦŸůШŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШũĲŊċũШĲШŢƨƖŔƚƓƖƨĬĲŰĦŔċũШċƓũŔĦČƻĲũЯШ
ƕƨĲƖШ ċШ ŰŖƻĲũШ ŰċĦŔŸŰċũЯШ ƕƨĲƖШ ŔŰƣĲƖŰċĦŔŸŰċũШ ĲШ ĬċШ
ÖŰŔġŸШEƨƖŸƓĲŔċЮШEƚƣċШĦŸůƓŸŰĲŰƣĲШƻŔƚċШŊċƖċŰƣŔƖШ
ƕƨĲШċШƚŸũƨĩġŸШĦŸŰƣƖċƣƨċũШƖĲƚƓĲŔƣċШŸƚШƓƖŔŰĦŖƓŔŸƚШĬŸШ
ĬŔƖĲŔƣŸШċĬůŔŰŔƚƣƖċƣŔƻŸЯШĬċШĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċШĲШĬŸШ
ƖĲŊŔůĲШ ċƓũŔĦČƻĲũШ ċŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ƓƖĲƻĲŰŔŰĬŸШ
ĬĲƚĦŸŰŉŸƖůŔĬċĬĲƚЯШ ƖŔƚĦŸƚШ ĬĲШ ŔŰƻċũŔĬċĬĲШ ŸƨШ
ĦŸŰǰŔƣŸƚШĦŸůШŸШĬŔƖĲŔƣŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċШĲШċƨǂŖũŔŸƚШ
ĬĲШEƚƣċĬŸЮ 

EůШƚĲŊƨŰĬŸШũƨŊċƖЯШ 

¶ 9ŸůШ ċШ ůĲƣŸĬŸũŸŊŔċШ ƓƖŸĦƨƖċШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ŸШ
ƚƨƓƖŔůĲŰƣŸШ ĬĲШ ĲƻĲŰƣƨċŔƚШ ŉċũőċƚШ ĬĲШ ůĲƖĦċĬŸЯШ
ċƚƚĲŊƨƖċŰĬŸШƚŔůƨũƣċŰĲċůĲŰƣĲШƕƨĲШċШŔŰƣĲƖƻĲŰĩġŸШ
ƓƩĤũŔĦċШŰġŸШŊĲƖċШŉċũőċƚШĬĲШEƚƣċĬŸШŸƨШĬŔƚƣŸƖĩƑĲƚШ
ŔŰĬĲƻŔĬċƚЮШ§ШŸĤŢĲƣŔƻŸШĳШƓƖŸůŸƻĲƖШƨůШƓċƖċĬŔŊůċШĬĲШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ŰġŸШ ŉċũƚĲċĬċЯШƚĲůШ ƖĲƚƣƖŔĩƑĲƚШ
ŔŰŢƨƚƣŔǯĦċĬċƚЯШƓƖŸƣĲŊĲŰĬŸШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĬċШ
ůŸĤŔũŔĬċĬĲШĲǯĦŔĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũЮШEƚƣċШĬŔůĲŰƚġŸШ
ŔůƓũŔĦċШ ċƻċũŔċƖШ ƚĲШ ċШ ƚŸũƨĩġŸШ ƓƖŸƓŸƚƣċШ ĦŸƖƖŔŊĲШ
ċƚƚŔůĲƣƖŔċƚЯШƓƖŸůŸƻĲШĲǯĦŔĶŰĦŔċШĲШĲƻŔƣċШĬŔƚƣŸƖĩƑĲƚШ
ĲƚƣƖƨƣƨƖċŔƚШŰŸШůĲƖĦċĬŸЮ 

ÂŸƖШƩũƣŔůŸа 

¶ ШċĤŸƖĬċŊĲůШůĲƣŸĬŸũŹŊŔĦċШċƚƚĲŊƨƖċШŸШĲƕƨŔũŖĤƖŔŸШ
ĲŰƣƖĲШ ĬŔŉĲƖĲŰƣĲƚШ ƖċĦŔŸŰċũŔĬċĬĲƚШ ƚƨĤŢċĦĲŰƣĲƚШ ěШ
ƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸаШċШƖċĦŔŸŰċũŔĬċĬĲШĬċШ
ĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċЯШƣŖƓŔĦċШĬŸШƚĲƣŸƖШƓƖŔƻċĬŸбШċШ
ƖċĦŔŸŰċũŔĬċĬĲШ ĬċШ ƨŰŔƻĲƖƚċũŔĬċĬĲЯШ ĲƕƨŔĬċĬĲШ ĲШ
ċĦĲƚƚŔĤŔũŔĬċĬĲЯШ ƓƖŹƓƖŔċШ ĬŸШ ƚĲƣŸƖШ ƓƩĤũŔĦŸбШ ĲШ ċШ
ƖċĦŔŸŰċũŔĬċĬĲШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШƓƖŸǯƚƚŔŸŰċŔƚШĬŸШ
ƚŔƚƣĲůċЮШ?ĲƚƣĲШůŸĬŸЯШƓƖŸĦƨƖċрƚĲШőċƖůŸŰŔǍċƖШċƚШ
ƣƖĶƚШƖċĦŔŸŰċũŔĬċĬĲƚШĤċƚŔũċƖĲƚШĬŸШƚŔƚƣĲůċаШċШĬŸƚШ
ŔŰƻĲƚƣŔĬŸƖĲƚЯШċШĬŸШEƚƣċĬŸШыĲŰƕƨċŰƣŸШƖĲƓƖĲƚĲŰƣċŰƣĲШ

ĬŸƚШĦŸŰƣƖŔĤƨŔŰƣĲƚьШĲШċШĬċƚШƓĲƚƚŸċƚШыĦŔĬċĬġŸƚЯШ
ƨƣŔũŔǍċĬŸƖĲƚШĲШƣƖċĤċũőċĬŸƖĲƚьЯШŊċƖċŰƣŔŰĬŸШĬĲĦŔƚƑĲƚШ
ĲƕƨŔũŔĤƖċĬċƚШĲШƚƨƚƣĲŰƣČƻĲŔƚЮ 

§ШƓƖŸĦĲĬŔůĲŰƣŸШĬĲШċŰČũŔƚĲШĬĲƚĲŰƻŸũƻĲрƚĲШċƣƖċƻĳƚШĬċШ
ŸĤƚĲƖƻċĩġŸШċƖƣŔĦƨũċĬċШĬĲШĬŔƻĲƖƚċƚШĦŸůƓŸŰĲŰƣĲƚЮШ 

ШċŰČũŔƚĲШ ŢƨƖŖĬŔĦċШĲŰƻŸũƻĲШ ċШ ƻĲƖŔǯĦċĩġŸШ ĬċШ
ĦŸŰŉŸƖůŔĬċĬĲШ ĦŸŰƣƖċƣƨċũШ ĬŸШ ƓĲĬŔĬŸШ ŸƨШ ċũƣĲƖċĩġŸШ
ƓƖŸƓŸƚƣċЯШċШċƻċũŔċĩġŸШĬċШċƓũŔĦċĤŔũŔĬċĬĲШĬċƚШĦũČƨƚƨũċƚШ
ĦŸŰƣƖċƣƨċŔƚШ ĲǂŔƚƣĲŰƣĲƚЯШ ŸШ ĦŸŰŉƖŸŰƣŸШ ĦŸůШ ŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШ ũĲŊċũШ ċƓũŔĦČƻĲũЯШ ŔŰĦũƨŔŰĬŸШ ĬŔƖĲŔƣŸШ
ċĬůŔŰŔƚƣƖċƣŔƻŸЯШ ĦŸŰƣƖċƣċĩġŸШ ƓƩĤũŔĦċШ ĲШƖĲŊŔůĲƚШ ĬĲШ
ĦŸŰĦĲƚƚġŸШ ŸƨШ ƓċƖĦĲƖŔċƚШ ƓƩĤũŔĦŸрƓƖŔƻċĬċƚШ ĲШ ċШ
ŔĬĲŰƣŔǯĦċĩġŸШ ĬĲШ ƖŔƚĦŸƚШ ŢƨƖŖĬŔĦŸƚЯШ ĦŸůŸШ ŰƨũŔĬċĬĲƚЯШ
ũŔƣŔŊēŰĦŔċШ ƓŸƣĲŰĦŔċũШ ŸƨШ ĦƖŔċĩġŸШ ĬĲШ ƓƖĲĦĲĬĲŰƣĲƚШ
ŔŰĬĲƚĲŢČƻĲŔƚЮ 

ШċŰČũŔƚĲШ ǯŰċŰĦĲŔƖċШ ĲШ ĲĦŸŰŹůŔĦċШĦĲŰƣƖċрƚĲШ ŰċШ
ĦŸůƓċƖċĩġŸШĲŰƣƖĲШŸШĦƨƚƣŸШƖĲċũШĬŸШĦŸŰƣƖċƣŸШĲůШƻŔŊŸƖШĲШ
ŸШĦƨƚƣŸШċƚƚŸĦŔċĬŸШěƚШċũƣĲƖċĩƑĲƚШƓƖŸƓŸƚƣċƚЯШċƻċũŔċŰĬŸШ
ŸШŔůƓċĦƣŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШŰŸШĦƨƖƣŸЯШůĳĬŔŸШĲШ
ũŸŰŊŸШƓƖċǍŸЮШfŰĦũƨŔШċШĲƚƣŔůċƣŔƻċШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ǯŰċŰĦĲŔƖċШĬċШƚŸũƨĩġŸЯШċШŔĬĲŰƣŔǯĦċĩġŸШĬĲШĲƻĲŰƣƨċŔƚШ
ĦƨƚƣŸƚШŸĦƨũƣŸƚШыƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШĲШƓƖĲĩŸƚШĬĲШ
ƣƖċŰƚŉĲƖĶŰĦŔċьШĲШŸШĦČũĦƨũŸШĬĲШŊċŰőŸƚШŸƨШƓĲƖĬċƚШĬĲШ
ĲǯĦŔĶŰĦŔċЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĲůШƣĲƖůŸƚШĬĲШĦƨƚƣŸШƓŸƖШ
ƻĲŖĦƨũŸрƕƨŔũŹůĲƣƖŸЯШŰĲĦĲƚƚŔĬċĬĲШĬĲШĦŸůƓĲŰƚċĩƑĲƚШ
ċĬŔĦŔŸŰċŔƚШĲШƖĲƓċƖƣŔĩġŸШĬĲШƖŔƚĦŸШĲŰƣƖĲШċƚШƓċƖƣĲƚЮ 

ШċŰČũŔƚĲШ ƣĳĦŰŔĦċШ ĲШ ŸƓĲƖċĦŔŸŰċũШŔŰĦŔĬĲШ ƚŸĤƖĲШ ŸШ
ŔůƓċĦƣŸШĬċƚШċũƣĲƖċĩƑĲƚШŰŸШŰŖƻĲũШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰċШ ŸŉĲƖƣċШ ыéuůЯШ ŰЮǳШ ĬĲШ ƚĲƖƻŔĩŸƚШ
ƓƖĲƻŔƚƣŸƚьЯШƕƨċũŔĬċĬĲШĲШĦƨůƓƖŔůĲŰƣŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШ
ĬĲШĬĲƚĲůƓĲŰőŸЮШ ƻċũŔċůрƚĲШċŔŰĬċШŸƚШĲŉĲŔƣŸƚШƚŸĤƖĲШċШ
ƖĲĬĲШĬĲШƣƖċŰƚƓŸƖƣĲƚЯШċШċƖƣŔĦƨũċĩġŸШĦŸůШŸƓĲƖċĩƑĲƚШŰŸƚШ
ƣĲƖƖŔƣŹƖŔŸƚШ ċĬŢċĦĲŰƣĲƚШ ĲШ ĦŸůШ ŸƨƣƖŸƚШ ůŸĬŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШ ĤĲůШ ĦŸůŸШ ŸƚШ ƖŔƚĦŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ
ċƚƚŸĦŔċĬŸƚЯШ ŔŰĦũƨŔŰĬŸШ ƕƨĲƚƣƑĲƚШ ĬĲШ ĦċƓċĦŔĬċĬĲЯШ
ǯċĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШĲШĬĲƓĲŰĬĶŰĦŔċƚШƣĲĦŰŸũŹŊŔĦċƚЮ 

ШċŰČũŔƚĲШĲƚƣƖċƣĳŊŔĦċШĲШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШƓƖŸĦƨƖċШ
ċŉĲƖŔƖШċШĦŸĲƖĶŰĦŔċШĬċШƓƖŸƓŸƚƣċШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШ
ůŸĤŔũŔĬċĬĲШĬĲǯŰŔĬŸƚШċШŰŖƻĲũШƖĲŊŔŸŰċũШŸƨШůƨŰŔĦŔƓċũЯШ
ĤĲůШ ĦŸůŸШ ŸШ ƚĲƨШ ċũŔŰőċůĲŰƣŸШ ĦŸůШ ƓũċŰŸƚШ
ĲƚƣƖċƣĳŊŔĦŸƚШƚĲƣŸƖŔċŔƚЯШĦŸůŸШċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЯШċШ
ƓƖŸůŸĩġŸШĬċШċĦĲƚƚŔĤŔũŔĬċĬĲШƨŰŔƻĲƖƚċũШŸƨШċШŔŰƣĲŊƖċĩġŸШ
ůƨũƣŔůŸĬċũЮШ 
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9ŸůƓũĲůĲŰƣċƖůĲŰƣĲЯШċШċŰČũŔƚĲШĦŸůƓċƖċƣŔƻċШƖĲĦŸƖƖĲШ
ċШ ĤĲŰĦőůċƖťŔŰŊШ ĦŸůШ ĦŸŰƣƖċƣŸƚШ ƚĲůĲũőċŰƣĲƚШ ĲůШ
ÂŸƖƣƨŊċũЯШ ċƻċũŔċŰĬŸШ ƓċƖēůĲƣƖŸƚШ ĦŸůŸШ ĦƨƚƣŸƚШ ƓŸƖШ
ƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸЯШ ƓŸƖШ ƓċƚƚċŊĲŔƖŸШ ŸƨШ ƓŸƖШ ċƣŔƻŸЯШ ĲШ
ŔĬĲŰƣŔǯĦċŰĬŸШĤŸċƚШƓƖČƣŔĦċƚШƚƨƚĦĲƣŖƻĲŔƚШĬĲШƖĲƓũŔĦċĩġŸЮШ
EƚƣċШĬŔůĲŰƚġŸШƓĲƖůŔƣĲШĦŸŰƣĲǂƣƨċũŔǍċƖШŸƚШƻċũŸƖĲƚШĲШ
ƚŸũƨĩƑĲƚШ ƓƖŸƓŸƚƣċƚШ ŰƨůШ ƕƨċĬƖŸШ ĬĲШ ƖĲŉĲƖĶŰĦŔċШ
ċũċƖŊċĬŸШĲШƣĲĦŰŔĦċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬŸЮ 

ÂŸƖШǯůЯШċШċŰČũŔƚĲШĬĲШƖŔƚĦŸШĦŸŰƚƣŔƣƨŔШƨůċШĦŸůƓŸŰĲŰƣĲШ
ƣƖċŰƚƻĲƖƚċũЯШ ŔŰƣĲŊƖċŰĬŸШ ċШ ŔĬĲŰƣŔǯĦċĩġŸШ ĬĲШ ƖŔƚĦŸƚШ

ŢƨƖŖĬŔĦŸƚЯШ ǯŰċŰĦĲŔƖŸƚЯШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ĬĲШ ƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċЯШċШĦŸŰƚƣƖƨĩġŸШĬĲШĦĲŰČƖŔŸƚШċũƣĲƖŰċƣŔƻŸƚШĲШċШ
ƓƖŸƓŸƚƣċШĬĲШůĲĬŔĬċƚШĬĲШůŔƣŔŊċĩġŸЯШĦŸůŸШĦũČƨƚƨũċƚШ
ĬĲШ ƚċũƻċŊƨċƖĬċЯШ ƣĲƣŸƚШ ůČǂŔůŸƚШ ĬĲШ ĦŸůƓĲŰƚċĩġŸЯШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲƻŔƚġŸШ ƓĲƖŔŹĬŔĦċШ ŸƨШ ĤċŰĬċƚШ ĬĲШ
ƓċƖƣŔũőċШĬĲШƖŔƚĦŸЯШƖĲŉĲƖĲŰĦŔċŔƚШƓċƖċШŸШŰŖƻĲũШĬĲШƖŔƚĦŸƚШ
ƓƖŹƓƖŔŸƚЮШEƚƣċШċĤŸƖĬċŊĲůШƻŔƚċШƖĲŉŸƖĩċƖШċШƖŸĤƨƚƣĲǍШĬċƚШ
ĬĲĦŔƚƑĲƚШĲШƓƖĲƻĲŰŔƖШĬĲƚĲƕƨŔũŖĤƖŔŸƚШŉƨƣƨƖŸƚЮ 
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ƻċũŔċĩġŸШĬċШĦŸŰŉŸƖůŔĬċĬĲШĬċШ
ŸƓĲƖċĩġŸШĦŸůШŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШũĲŊċũШĲШ
ŢƨƖŔƚƓƖƨĬĲŰĦŔċũШċƓũŔĦČƻĲũЯШƕƨĲƖШ
ċШŰŖƻĲũШŰċĦŔŸŰċũЯШƕƨĲƖШ
ŔŰƣĲƖŰċĦŔŸŰċũШĲШĬċШÖŰŔġŸШ
EƨƖŸƓĲŔċ 

EƚƣċШĦŸůƓŸŰĲŰƣĲШƻŔƚċШŊċƖċŰƣŔƖШƕƨĲШċШƚŸũƨĩġŸШ
ĦŸŰƣƖċƣƨċũШƖĲƚƓĲŔƣċШŸƚШƓƖŔŰĦŖƓŔŸƚШĬŸШĬŔƖĲŔƣŸШ
ċĬůŔŰŔƚƣƖċƣŔƻŸЯШĬċШĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċШĲШĬŸШ
ƖĲŊŔůĲШċƓũŔĦČƻĲũШċŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШƓƖĲƻĲŰŔŰĬŸШ
ĬĲƚĦŸŰŉŸƖůŔĬċĬĲƚЯШƖŔƚĦŸƚШĬĲШŔŰƻċũŔĬċĬĲШŸƨШ
ĦŸŰǰŔƣŸƚШĦŸůШŸШĬŔƖĲŔƣŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċШĲШ
ċƨǂŖũŔŸƚШĬĲШEƚƣċĬŸ 

ŰČũŔƚĲШŢƨƖŖĬŔĦċШ 
ŰČũŔƚĲШǯŰċŰĦĲŔƖċШĲШĲĦŸŰŹůŔĦċШ 
ŰČũŔƚĲШƣĳĦŰŔĦċШĲШŸƓĲƖċĦŔŸŰċũШ 
ŰČũŔƚĲШĲƚƣƖċƣĳŊŔĦċШĲШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ 
ŰČũŔƚĲШĦŸůƓċƖċƣŔƻċШ 
ŰČũŔƚĲШĬĲШƖŔƚĦŸ 

ÉƨƓƖĲƚƚġŸШĬĲШĲƻĲŰƣƨċŔƚШŉċũőċƚШ
ĬĲШůĲƖĦċĬŸЯШċƚƚĲŊƨƖċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШƕƨĲШċШ
ŔŰƣĲƖƻĲŰĩġŸШƓƩĤũŔĦċШŰġŸШŊĲƖċШ
ŉċũőċƚШĬĲШEƚƣċĬŸШŸƨШĬŔƚƣŸƖĩƑĲƚШ
ŔŰĬĲƻŔĬċƚ 

§ШŸĤŢĲƣŔƻŸШĳШƓƖŸůŸƻĲƖШƨůШƓċƖċĬŔŊůċШĬĲШ
ĦŸŰĦŸƖƖĶŰĦŔċШŰġŸШŉċũƚĲċĬċЯШƚĲůШƖĲƚƣƖŔĩƑĲƚШ
ŔŰŢƨƚƣŔǯĦċĬċƚЯШƓƖŸƣĲŊĲŰĬŸШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШ
ĬċШůŸĤŔũŔĬċĬĲШĲǯĦŔĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũЮШEƚƣċШ
ĬŔůĲŰƚġŸШŔůƓũŔĦċШċƻċũŔċƖШƚĲШċШƚŸũƨĩġŸШ
ƓƖŸƓŸƚƣċШĦŸƖƖŔŊĲШċƚƚŔůĲƣƖŔċƚЯШƓƖŸůŸƻĲШ
ĲǯĦŔĶŰĦŔċШĲШĲƻŔƣċШĬŔƚƣŸƖĩƑĲƚШĲƚƣƖƨƣƨƖċŔƚШŰŸШ
ůĲƖĦċĬŸ 

ÂƖĲƻĲŰŔƖШƓƖČƣŔĦċƚШƖĲƚƣƖŔƣŔƻċƚШĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċ 
~ŔƣŔŊċƖШĬŔƚƣŸƖĩƑĲƚШĬĲĦŸƖƖĲŰƣĲƚШĬĲШ
ƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚ 
ÖŰŔŉŸƖůŔǍċƖШĦƖŔƣĳƖŔŸƚШĬĲШĦŸůƓĲŰƚċĩġŸ 
ÅĲĬƨǍŔƖШċƚƚŔůĲƣƖŔċƚШƣĳĦŰŔĦċƚШĲШ
ƖĲŊƨũċƣŹƖŔċƚ 

ƚƚĲŊƨƖċƖШŸШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШ
ĬŔŉĲƖĲŰƣĲƚШƖċĦŔŸŰċũŔĬċĬĲƚШ
ƚƨĤŢċĦĲŰƣĲƚШěШƓƖĲƚƣċĩġŸШĬŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸаШċШ
ƖċĦŔŸŰċũŔĬċĬĲШĬċШĲǯĦŔĶŰĦŔċШ
ĲĦŸŰŹůŔĦċЯШƣŖƓŔĦċШĬŸШƚĲƣŸƖШ
ƓƖŔƻċĬŸбШċШƖċĦŔŸŰċũŔĬċĬĲШĬċШ
ƨŰŔƻĲƖƚċũŔĬċĬĲЯШĲƕƨŔĬċĬĲШĲШ
ċĦĲƚƚŔĤŔũŔĬċĬĲЯШƓƖŹƓƖŔċШĬŸШ
ƚĲƣŸƖШƓƩĤũŔĦŸбШĲШċШ
ƖċĦŔŸŰċũŔĬċĬĲШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШ
ĲШƓƖŸǯƚƚŔŸŰċŔƚШĬŸШƚŔƚƣĲůċ 

ÂƖŸĦƨƖċШőċƖůŸŰŔǍċƖШċƚШƣƖĶƚШƖċĦŔŸŰċũŔĬċĬĲƚШ
ĤċƚŔũċƖĲƚШĬŸШƚŔƚƣĲůċаШċШĬŸƚШŔŰƻĲƚƣŔĬŸƖĲƚЯШċШĬŸШ
EƚƣċĬŸШыĲŰƕƨċŰƣŸШƖĲƓƖĲƚĲŰƣċŰƣĲШĬŸƚШ
ĦŸŰƣƖŔĤƨŔŰƣĲƚьШĲШċШĬċƚШƓĲƚƚŸċƚШыĦŔĬċĬġŸƚЯШ
ƨƣŔũŔǍċĬŸƖĲƚШĲШƣƖċĤċũőċĬŸƖĲƚьЯШŊċƖċŰƣŔŰĬŸШ
ĬĲĦŔƚƑĲƚШĲƕƨŔũŔĤƖċĬċƚШĲШƚƨƚƣĲŰƣČƻĲŔƚ 

fŰƻĲƚƣŔĬŸƖĲƚШыĲƚƣċĤŔũŔĬċĬĲШĲШƖĲƣŸƖŰŸШ
ċĬĲƕƨċĬŸь 
ÖƣŔũŔǍċĬŸƖĲƚШыƕƨċũŔĬċĬĲШĲШċĦĲƚƚŔĤŔũŔĬċĬĲь 
9ŸŰƣƖŔĤƨŔŰƣĲƚШыĲǯĦŔĶŰĦŔċШĬŸШŊċƚƣŸШ
ƓƩĤũŔĦŸь 

 
EůШ ƚŖŰƣĲƚĲЯШċШċĤŸƖĬċŊĲůШ ůĲƣŸĬŸũŹŊŔĦċШƓƖŸƓŸƚƣċШ
ĦċƖċĦƣĲƖŔǍċрƚĲШƓŸƖШƨůċШċŰČũŔƚĲШŔŰƣĲŊƖċĬċЯШĲƚƣƖƨƣƨƖċĬċШ
ĲШŉƨŰĬċůĲŰƣċĬċЯШƕƨĲШċƖƣŔĦƨũċШĦŸŰŉŸƖůŔĬċĬĲШŢƨƖŖĬŔĦċЯШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЯШ ƻŔċĤŔũŔĬċĬĲШ
ŸƓĲƖċĦŔŸŰċũЯШĦŸĲƖĶŰĦŔċШĲƚƣƖċƣĳŊŔĦċШĲШŊĲƚƣġŸШƓƖƨĬĲŰƣĲШ

ĬŸШ ƖŔƚĦŸЯШ ċƚƚĲŊƨƖċŰĬŸШ ĬĲĦŔƚƑĲƚШ ƣƖċŰƚƓċƖĲŰƣĲƚЯШ
ƓƖŸƓŸƖĦŔŸŰċŔƚШĲШċũŔŰőċĬċƚШĦŸůШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 
  

[ŔŊƨƖċШΞΣШрШÅĲŉĲƖĲŰĦŔċũШ~ĲƣŸĬŸũŹŊŔĦŸШƓċƖċШ ƻċũŔċĩġŸШĬĲШÉŸũƨĩƑĲƚШ9ŸŰƣƖċƣƨċŔƚШĲШ§ƓĲƖċĦŔŸŰċŔƚШŰŸШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸ 



 

ΝΝΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

  

9. 
9§ ÑEñÑ§Ш?EШEx 7§Å <4§Ш? É 

љ]Öf?Exf EÉњ 



 

ΝΝΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΦЮШ9§ ÑEñÑ§Ш?EШEx 7§Å<4§Ш? ÉШ
љ]Öf?Exf EÉњ 

ШĲƻŸũƨĩġŸШƓċƖċШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШĦŸũŸĦċШ
ƨůШĦŸŰŢƨŰƣŸШĬĲШĬĲƚċǯŸƚШƕƨĲШĲǂŔŊĲůШƨůċШċĤŸƖĬċŊĲůШ
ůċŔƚШĲƚƣƖċƣĳŊŔĦċШĲШŔŰƣĲŊƖċĬċШƓŸƖШƓċƖƣĲШĬĲШƣŸĬċƚШċƚШ
ĲŰƣŔĬċĬĲƚШĲŰƻŸũƻŔĬċƚЯШċĬċƓƣċĬċШěШŰŸƻċШƖĲċũŔĬċĬĲШĬŸШ
ƚĲƣŸƖЮШ 

ШŰĲĦĲƚƚŔĬċĬĲШĬĲШĲƕƨŔũŔĤƖċƖШċШĲƚƣċĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũШ
ƻĲƖƚƨƚШ ċШ ŰĲĦĲƚƚČƖŔċШ ǰĲǂŔĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũЯШ ŸШ
ċƚƚĲŊƨƖċƖШĬĲШƨůċШċĬĲƕƨċĬċШƓċƖƣŔũőċШĬĲШƖŔƚĦŸƚЯШĤĲůШ
ĦŸůŸЯШŸШƖĲŉŸƖĩŸШĬċШůŸŰŔƣŸƖŔǍċĩġŸШĬŸШĬĲƚĲůƓĲŰőŸШĲШ
ŸШŊċƖċŰƣĲШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЯШ

ŔůƓƑĲůШƨůċШƖĲƻŔƚġŸШĬċШĦŸŰƚƣƖƨĩġŸШĬŸƚШůŸĬĲũŸƚШĬĲШ
ĦŸŰƣƖċƣŸƚШċШƕƨĲШƣĲůŸƚШċƚƚŔƚƣŔĬŸЮ 

Ш ŉċƚĲШ ċƣƨċũШ ĬĲШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĬĲƚƣċƚШ ũŔŰőċƚШ
ŸƖŔĲŰƣċĬŸƖċƚШ ĦċƖċĦƣĲƖŔǍċрƚĲШ ƓŸƖШ ƨůċШ ĲũĲƻċĬċШ
ƻŸũċƣŔũŔĬċĬĲЯШƚĲŰƚŔĤŔũŔĬċĬĲШĲШőĲƣĲƖŸŊĲŰĲŔĬċĬĲЮ 

9ŸŰŉŸƖůĲШĲǂƓŸƚƣŸШŰŸШƚƨĤĦċƓŖƣƨũŸШƖĲũċƣŔƻŸШċŸШĲƚƣċĬŸШ
ĬċШ ċƖƣĲЯШ ŸШ ŊƖċƨШ ĬĲШ ůċƣƨƖŔĬċĬĲШ ĬŸƚШ ƓƖŸĦĲƚƚŸƚШ ĬĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШċƓƖĲƚĲŰƣċШċƚƚŔůĲƣƖŔċƚШƚŔŊŰŔǯĦċƣŔƻċƚШ
ŰŸШƣĲƖƖŔƣŹƖŔŸШŰċĦŔŸŰċũЮШEŰƕƨċŰƣŸШĬĲƣĲƖůŔŰċĬċƚШ ÑШƚĲШ
ĲŰĦŸŰƣƖċůШŢČШĲůШŉċƚĲШĬĲШƓƖĲƓċƖċĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШ
ΞЮǲШŊĲƖċĩġŸЯШŸƨƣƖċƚЯШĲůШĦŸŰƚĲƕƨĶŰĦŔċШĬĲШĬŔƻĲƖƚŸƚШ
ŉċƣŸƖĲƚШ ĦŸŰĬŔĦŔŸŰċŰƣĲƚЯШ ƓĲƖůċŰĲĦĲůШ ŰƨůċШ ĲƣċƓċШ

§Ю9ŸŰƚĲũőŸЮĬĲЮÂŸũŖƣŔĦċЮĬċЮÖfÑÂЮёÂŸũŔĦǃЮ7ŸċƖĬђеЮƖĲƨŰŔƨЮƖĲĦĲŰƣĲůĲŰƣĲЮƓċƖċЮĬŸŔƚЮĬŔċƚЮĬĲЮƖĲǰĲǂġŸЮĲƚƣƖċƣĳŊŔĦċЮĦĲŰƣƖċĬċЮ
ŰċƚЮƓƖŔŰĦŔƓċŔƚЮƣĲŰĬĶŰĦŔċƚЮĲЮĬĲƚċǯŸƚЮƕƨĲЮĲƚƣġŸЮċЮůŸũĬċƖЮŸЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮċЮŰŖƻĲũЮůƨŰĬŔċũдЮ ЮƚĲƚƚġŸЮĬĲƚƣċĦŸƨЮċЮ
ŔůƓŸƖƣēŰĦŔċЮĬĲЮƣƖċŰƚŉŸƖůċƖЮċЮĲƚƣƖċƣĳŊŔċЮĲůЮċĩġŸЮĦŸŰĦƖĲƣċеЮƓƖŸůŸƻĲŰĬŸЮĬĲĤċƣĲƚЮċĤĲƖƣŸƚЮĲЮƓċƖƣŔĦŔƓċĬŸƚЮƕƨĲЮ
ƖĲǰĲƣŔƖċůЮċЮĬŔƻĲƖƚŔĬċĬĲЮĲЮĲǂƓĲƖŔĶŰĦŔċЮŊũŸĤċũЮĬŸЮƚĲƣŸƖдЮ 

ÖůЮĬŸƚЮƓƖŔŰĦŔƓċŔƚЮŉŸĦŸƚЮŉŸŔЮċЮċŰČũŔƚĲЮĬċƚЮŊƖċŰĬĲƚЮƣĲŰĬĶŰĦŔċƚЮƕƨĲЮůŸũĬċůЮŸЮŉƨƣƨƖŸЮĬŸЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸжЮċЮ
ůŔƣŔŊċĩġŸеЮċĬċƓƣċĩġŸЮĲЮƖĲƚŔũŔĶŰĦŔċеЮŔŰĦũƨŔŰĬŸЮĬĲƚĦċƖĤŸŰŔǍċĩġŸЮĲЮĲǯĦŔĶŰĦŔċЮĲŰĲƖŊĳƣŔĦċдЮ.ЮůĲĬŔĬċЮƕƨĲЮƚĲЮŔŰƣĲŰƚŔǯĦċůЮ
ċƚЮƓƖĲƚƚƑĲƚЮĦũŔůČƣŔĦċƚЮĲЮĲƻŸũƨĲůЮŸƚЮƚŔƚƣĲůċƚЮĲŰĲƖŊĳƣŔĦŸƚеЮƣŸƖŰċцƚĲЮŔŰĬŔƚƓĲŰƚČƻĲũЮċĦĲũĲƖċƖЮċЮƣƖċŰƚŔĩġŸЮƓċƖċЮ
ŸƓĲƖċĩƑĲƚЮƚƨƚƣĲŰƣČƻĲŔƚеЮƖĲŉŸƖĩċŰĬŸЮƚŔůƨũƣċŰĲċůĲŰƣĲЮċЮƖŸĤƨƚƣĲǍЮĬŸƚЮĦŸŰƣƖċƣŸƚеЮĲŰƕƨċŰƣŸЮƨůċЮƓƖŔŸƖŔĬċĬĲЮĦũċƖċд 

ƚЮƣĲĦŰŸũŸŊŔċƚЮŔŰƣĲũŔŊĲŰƣĲƚЮĲЮċЮŔŰŸƻċĩġŸЮƣċůĤĳůЮċƚƚƨůŔƖċůЮĬĲƚƣċƕƨĲдЮ ƚЮĬŔƚĦƨƚƚƑĲƚЮĲǂƓũŸƖċƖċůЮĬĲЮƕƨĲЮŉŸƖůċЮŸƚЮ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸƚЮĬŔŊŔƣċŔƚеЮŔŰĦũƨŔŰĬŸЮċЮŔŰƣĲũŔŊĶŰĦŔċЮċƖƣŔǯĦŔċũЮĲЮŰŸƻċƚЮŉĲƖƖċůĲŰƣċƚЮĲůĲƖŊĲŰƣĲƚеЮƓŸĬĲůЮůĲũőŸƖċƖЮŸЮ
ĬĲƚĲůƓĲŰőŸЮŸƓĲƖċĦŔŸŰċũеЮċЮĲǂƓĲƖŔĶŰĦŔċЮĬŸƚЮƓċƚƚċŊĲŔƖŸƚЮĲЮċƓŸŔċƖЮƖĲĬĲƚЮůċŔƚЮĲǯĦŔĲŰƣĲƚЮĲЮƖĲƚƓŸŰƚŔƻċƚд 

§ƚЮƣƖċĤċũőŸƚЮŔŰĦŔĬŔƖċůЮƣċůĤĳůЮƚŸĤƖĲЮċЮċĬċƓƣċĩġŸЮĬŸƚЮƚŔƚƣĲůċƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮċЮƨůЮĦŸŰƣĲǂƣŸЮĬĲЮƖČƓŔĬċЮ
ƣƖċŰƚŉŸƖůċĩġŸеЮƖĲŉŸƖĩċŰĬŸЮƚŔůƨũƣċŰĲċůĲŰƣĲЮċЮƖĲƚŔũŔĶŰĦŔċеЮċЮƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮĲЮŸЮƻċũŸƖЮċЮũŸŰŊŸЮƓƖċǍŸЮƓċƖċЮċƚЮĦŔĬċĬĲƚЮ
ĲЮĦŸůƨŰŔĬċĬĲƚдЮEŰƣƖĲЮŸƚЮƓƖŔŰĦŔƓċŔƚЮƣĲůċƚЮĲƚƣŔƻĲƖċůЮċЮĬĲƚĦċƖĤŸŰŔǍċĩġŸеЮċЮĲǯĦŔĶŰĦŔċЮĲŰĲƖŊĳƣŔĦċЮĲЮċЮŰĲĦĲƚƚŔĬċĬĲЮĬĲЮ
ƖĲŉŸƖĩċƖЮċЮƖŸĤƨƚƣĲǍЮĬŸƚЮƚŔƚƣĲůċƚЮŉċĦĲЮěƚЮĦƖĲƚĦĲŰƣĲƚЮƓƖĲƚƚƑĲƚЮĦũŔůČƣŔĦċƚдЮ ЮŔŰŸƻċĩġŸЮƣĲĦŰŸũŹŊŔĦċеЮŔŰĦũƨŔŰĬŸЮŸЮƖĲĦƨƖƚŸЮ
ěЮŔŰƣĲũŔŊĶŰĦŔċЮċƖƣŔǯĦŔċũЮĲЮċƚЮŉĲƖƖċůĲŰƣċƚЮĬŔŊŔƣċŔƚЮĲůĲƖŊĲŰƣĲƚеЮŉŸƖċůЮŔŊƨċũůĲŰƣĲЮĬĲƚƣċĦċĬċƚЮĦŸůŸЮŉċƣŸƖЮĲƚƚĲŰĦŔċũЮƓċƖċЮ
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ΝЮǲШŊĲƖċĩġŸЮШ 
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ƓƖĲƚĲŰƣĲƚШ ƖĲĦŸůĲŰĬċĩƑĲƚШ ĲШ ŸƖŔĲŰƣċĩƑĲƚЯШ ĬĲƻĲШ
ƖĲĦŸŰőĲĦĲƖШċƚШĬŔŉĲƖĲŰĩċƚШĲǂŔƚƣĲŰƣĲƚЯШƕƨĲƖШċŸШŰŖƻĲũШĬċШ
ĦċƓċĦŔĬċĬĲШ ƣĳĦŰŔĦċШ ŔŰƚƣċũċĬċЯШ ƕƨĲƖШ ĬŸШ ŊƖċƨШ ĬĲШ
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ĤċƚĲċĬċƚШŰċШĲǂƓĲƖŔĶŰĦŔċШċĬƕƨŔƖŔĬċШƓĲũŸШÅĲŊƨũċĬŸƖШĲШ
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ĬĲƻĲƖġŸШĲƻŔĬĲŰĦŔċƖШĲШƕƨĲШċШƚĲŊƨŔƖШƚĲШĬĲƚĲŰƻŸũƻĲƖġŸЮШ 

?ĲƚƣĲШůŸĬŸЯШƣŸĬċƚШċƚШƖĲĦŸůĲŰĬċĩƑĲƚШĲШŸƖŔĲŰƣċĩƑĲƚШ
ĬċШ ~ÑШ ŉŸƖċůШ ĬĲƚĲŰőċĬċƚШ ƣĲŰĬŸШ ƓŸƖШ ĤċƚĲШ ĲƚƣċШ
ƓƖĲůŔƚƚċЯШ ċƚƚŔůШ ĦŸůŸШ ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ƕƨĲШ ƚĲШ
ƚĲŊƨĲЮ 

ΦЮΝЮШ?ŔůĲŰƚƑĲƚШ ĲƚƚĲŰĦŔċŔƚШ ŰċШ ĦŸŰƚƣƖƨĩġŸШ ĲШ
ĲǂĲĦƨĩġŸШ ĬĲШ ƨůШ ĦŸŰƣƖċƣŸШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚ 

§Ш ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ ƖŸĬŸƻŔČƖŔŸШĬĲШ ƓċƚƚċŊĲŔƖŸƚШ
ĦŸŰƚƣŔƣƨŔШƨůШĬŸƚШƓŔũċƖĲƚШĬċƚШƓŸũŖƣŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲШ
ĲůШÂŸƖƣƨŊċũЯШĬĲƚĲůƓĲŰőċŰĬŸШƨůШƓċƓĲũШĲƚƚĲŰĦŔċũШŰċШ
ĦŸĲƚġŸШ ƣĲƖƖŔƣŸƖŔċũЯШ ŰċШ ƖĲĬƨĩġŸШ ĬĲШ ĲůŔƚƚƑĲƚШ ĲШ ŰċШ
ŊċƖċŰƣŔċШ ĬŸШ ĬŔƖĲŔƣŸШ ěШ ůŸĤŔũŔĬċĬĲЮШ Ш ƖĲŊƨũċĩġŸШ

ĲĦŸŰŹůŔĦċШ ĬĲƚƣĲШ ƚĲƣŸƖШ ĲǂŔŊĲШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ċШ
ĲǯĦŔĶŰĦŔċШǯŰċŰĦĲŔƖċШĬŸƚШŸƓĲƖċĬŸƖĲƚШĲШċШƓƖŸƚƚĲĦƨĩġŸШ
ĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

 ŸƚШ ƩũƣŔůŸƚШ ċŰŸƚЯШ ŸШ ůŸĬĲũŸШ ĬĲШ 9ÉÂШ ƣĲůШ ƚŔĬŸШ ŸШ
ŔŰƚƣƖƨůĲŰƣŸШƓƖĲĬŸůŔŰċŰƣĲШƓċƖċШċШƓƖĲƚƣċĩġŸШĬĲƚƣĲƚШ
ƚĲƖƻŔĩŸƚЯШċƚƚŸĦŔċŰĬŸШŔŰƻĲƚƣŔůĲŰƣŸШƓƖŔƻċĬŸШěШŊĲƚƣġŸШ
ƓƩĤũŔĦċЮШ §Ш ŊƖċŰĬĲШ ĦƖĲƚĦŔůĲŰƣŸШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ
ůŸĤŔũŔĬċĬĲЯШ ċƚƚŸĦŔċĬŸШ ěƚШ ƣƖċŰƚŉŸƖůċĩƑĲƚШ ĬċШ
ƚŸĦŔĲĬċĬĲШ ĲШċШƨůШ ĦŸŰƣĲǂƣŸШ ĬĲШ ŊũŸĤċũŔǍċĩġŸШ
ƓĲƖůċŰĲŰƣĲЯШ ƣŸƖŰċƖċůШ ƣŸĬŸШ ŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ
ĦŸŰƚƣƖƨĩġŸШ ĬŸƚШ ĦŸŰƣƖċƣŸƚШ ůċŔƚШ ĦŸůƓũĲǂŸЯШ ůċŔƚШ
ĲǂŔŊĲŰƣĲЯШ ŔůƓŸŰĬŸШ ůċŔŸƖШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĲШƣŸƖŰċŰĬŸШŸШĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ŰŸШ ƚĲƨШ ƚĲŰƣŔĬŸШ ũċƣŸЯШ ƨůċШ
ĦŸŰĬŔĩġŸШ ŔŰĬŔƚƓĲŰƚČƻĲũШ ƓċƖċШ ċШ ƻŔċĤŔũŔĬċĬĲШ ĬċƚШ
ŸƓĲƖċĩƑĲƚЮ 

ÂċƖċũĲũċůĲŰƣĲЯШċШŔŰƣĲŊƖċĩġŸШĬĲШƓƖŔŰĦŖƓŔŸƚШĬĲШƓũĲŰċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШŰĲƨƣƖċũŔĬċĬĲШĲШĲƕƨŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũЯШ
ŔŰƣƖŸĬƨǍШ ŰĲĦĲƚƚċƖŔċůĲŰƣĲШ ƨůċШ ĬŔůĲŰƚġŸШ ǯƚĦċũШ ĲШ
ĦŸŰƣċĤŔũŖƚƣŔĦċШŰċШƖĲŊƨũċĩġŸШĬŸШƚĲƣŸƖЮШEƚƣĲƚШƓƖŔŰĦŖƓŔŸƚШ
ƓĲƖůŔƣĲůШċƚƚĲŊƨƖċƖШƕƨĲШċƚШĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚШ
ƚġŸШ ŢƨƚƣċƚШ ĲШ ƓƖŸƓŸƖĦŔŸŰċŔƚЯШ ĲШ ƕƨĲШ ċƚШ ƣƖċŰƚċĩƑĲƚШ
ŔŰƣƖċŊƖƨƓŸШƚġŸШĬĲƣĲƖůŔŰċĬċƚШĦŸůШĤċƚĲШĲůШƻċũŸƖĲƚШĬĲШ
ůĲƖĦċĬŸЯШƓƖĲƻĲŰŔŰĬŸШĬŔƚƣŸƖĩƑĲƚШĲШċĤƨƚŸƚШĬĲШƓŸƚŔĩġŸШ
ĬŸůŔŰċŰƣĲЮ 

 ĲƚƣĲШƚĲŊƨŔůĲŰƣŸЯШċШċĤŸƖĬċŊĲůШƚĲŊƨŔŰƣĲШƓƖĲƣĲŰĬĲШ
ĲƚƣċĤĲũĲĦĲƖШ ĲШ ĦũċƖŔǯĦċƖЯШƕƨċƣƖŸШĬŔůĲŰƚƑĲƚЯШ ƣŸĬċƚШ
ŔŰƣƖŔŰƚĲĦċůĲŰƣĲШƖĲũċĦŔŸŰċĬċƚШĲŰƣƖĲШƚŔЯШƕƨĲШċШ ~ÑШ
ĦŸŰƚŔĬĲƖċШĲƚƚĲŰĦŔċŔƚШĲШĬĲƣĲƖůŔŰċŰƣĲƚШƓċƖċШŸШƚƨĦĲƚƚŸШ
ĬŸƚШ9ÉÂШĲШƕƨĲШƚĲƖġŸШĬĲƣĲƖůŔŰċŰƣĲƚШŰċШċŰČũŔƚĲШĬŸƚШ
ŉƨƣƨƖŸƚШĦŸŰƣƖċƣŸƚа 

¶ §ШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸб 

¶ §ШƓƖċǍŸШĦŸŰƣƖċƣƨċũб 

¶ ШƣƖċŰƚƓċƖĶŰĦŔċШĦŸŰƣċĤŔũŖƚƣŔĦċб 

¶ EШŸШƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċЮ 

 ŸƚШ ƓċƖČŊƖċŉŸƚШ ƚĲŊƨŔŰƣĲƚШ ƓƖĲƣĲŰĬĲрƚĲШ ĬĲůŸŰƚƣƖċƖШ
ƕƨĲШ ċШ ĬĲǯŰŔĩġŸШ ĬĲШ ƓƖċǍŸƚШ ċĬĲƕƨċĬŸƚЯШ ċШ ĦŸƖƖĲƣċШ
ůĲŰƚƨƖċĩġŸШ ĬċƚШ ĦŸůƓĲŰƚċĩƑĲƚЯШĬĲƻŔĬċůĲŰƣĲШ
ċƚƚŸĦŔċĬċƚШěШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċЯШĦŸŰƚƣŔƣƨĲůШ
ĲũĲůĲŰƣŸƚШĲƚƚĲŰĦŔċŔƚШƓċƖċШċШŰĲƨƣƖċũŔĬċĬĲШĲĦŸŰŹůŔĦċШ
ĲШƓċƖċШċШĲǯĦŔĶŰĦŔċШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ 



 

ΝΝΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

Ш ċŰČũŔƚĲШ ŔŰĦŸƖƓŸƖċШ ċŔŰĬċШ ŸШ ƓƖŔŰĦŖƓŔŸШ ĬċШ ƓũĲŰċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШƕƨĲШŰŸШĦċƚŸШĦŸŰĦƖĲƣŸШƚĲШċƚƚŸĦŔċШěƚШ
ƖĲŊƖċƚШĬĲШƓƖĲĩŸƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċЯШĦŸůŸШƖĲŉĲƖĶŰĦŔċШ
ƣƖċŰƚƻĲƖƚċũШ ĬĲШ ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ĲШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ
ƻĲƖŔǯĦċŰĬŸрƚĲШƕƨĲШċШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШĲƚƣĲƚШĲũĲůĲŰƣŸƚШ
ĳШĬĲƣĲƖůŔŰċŰƣĲШƓċƖċШċШĤŸċШŊŸƻĲƖŰċĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШ
ĲШƓċƖċШŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШůĲƣċƚШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲШĬĲШůŸĤŔũŔĬċĬĲШĲǯĦŔĲŰƣĲШĲůШÂŸƖƣƨŊċũЮ 

§ШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸШ 

ÖůШĦŸŰƣƖċƣŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШċƓƖĲƚĲŰƣċрƚĲШĦŸůŸШŸШ
ŔŰƚƣƖƨůĲŰƣŸШŢƨƖŖĬŔĦŸШƕƨĲШĦŸŰŉĲƖĲШċШƨůШŸƓĲƖċĬŸƖШŸШ
ĬŔƖĲŔƣŸШ ĲШ ċШ ŸĤƖŔŊċĩġŸШ ĬĲШ ƓƖĲƚƣċƖШ ƨůШ ƚĲƖƻŔĩŸШ ĬĲШ
ŔŰƣĲƖĲƚƚĲШŊĲƖċũШĲůШŰŸůĲШĬċШċƨƣŸƖŔĬċĬĲШĦŸŰĦĲĬĲŰƣĲЯШ
ċƚƚƨůŔŰĬŸШ ƨůċШ ƓċƖƣĲШ ƚŔŊŰŔǯĦċƣŔƻċШ ĬŸШ ƖŔƚĦŸШ
ŸƓĲƖċĦŔŸŰċũЯШ ĬĲƓĲŰĬĲŰĬŸШ ĬċШ ůŸĬċũŔĬċĬĲШ ĬĲШ
ƓƖĲƚƣċĩġŸЮ 

?ĲШ ċĦŸƖĬŸШ ĦŸůШ ŸШ ÅĲŊƨũċůĲŰƣŸЯШ ċƚШ ċƨƣŸƖŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШƓŸĬĲůШĦŸŰĦĲĬĲƖШċШĲǂƓũŸƖċĩġŸШĬĲШƚĲƖƻŔĩŸƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШċШŸƓĲƖċĬŸƖĲƚШƓƩĤũŔĦŸƚШ
ŸƨШ ƓƖŔƻċĬŸƚЯШ ůĲĬŔċŰƣĲШ ĦŸŰƣƖċƣŸШ ƕƨĲШ ĬĲǯŰċШ ċƚШ
ĦŸŰĬŔĩƑĲƚШĬĲШƓƖĲƚƣċĩġŸЯШĦŸůƓĲŰƚċĩƑĲƚШĲШĬƨƖċĩġŸШ
ĬŸШĦŸŰƣƖċƣŸЮ 

EůШÂŸƖƣƨŊċũЯШŸШÅsÉÂÑÂШĦŸŰĦƖĲƣŔǍċШĲƚƣċƚШĬŔƚƓŸƚŔĩƑĲƚЯШ
ĲƚƣċĤĲũĲĦĲŰĬŸШ ƕƨĲШ ŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲƻĲůШ ċƚƚĲŊƨƖċƖШ
ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ŸƚШ ĬŔƖĲŔƣŸƚШ ĲШ ĬĲƻĲƖĲƚШ ĬċƚШ ƓċƖƣĲƚЯШ
ĲǯĦŔĶŰĦŔċШ ĲĦŸŰŹůŔĦċШ ĲШ ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ
ƣƖċĬƨǍŔŰĬŸрƚĲШĲůШљƨůЮŸƨЮƻČƖŔŸƚЮċƣŸƚЮŢƨƖŔĬŔĦċůĲŰƣĲЮ
ƻŔŰĦƨũċƣŔƻŸƚЮƕƨĲЮĲƚƣċĤĲũĲĦĲůЮŸЮċĦŸƖĬŸЮĲŰƣƖĲЮƨůċЮ
ċƨƣŸƖŔĬċĬĲЮĬĲЮƣƖċŰƚƓŸƖƣĲƚЮĦŸůƓĲƣĲŰƣĲЮĲЮƨůЮŸƓĲƖċĬŸƖЮ
ĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸеЮƓċƖċЮċƣƖŔĤƨŔƖЮċЮĲƚƣĲЮƩũƣŔůŸЮċЮŊĲƚƣġŸЮ
ĲЮċЮĲǂƓũŸƖċĩġŸЮĬĲЮĬĲƣĲƖůŔŰċĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮ
ƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚЮƚƨŢĲŔƣŸЮċЮŸĤƖŔŊċĩƑĲƚЮĬĲЮ
ƚĲƖƻŔĩŸЮƓƩĤũŔĦŸ128њЮ 

Ш ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċШ ĬĲШ ƨůШ ĦŸŰƣƖċƣŸШ
ĬĲƓĲŰĬĲШ ĬŸШ ĦŸƖƖĲƣŸШ ċũŔŰőċůĲŰƣŸШ ĲŰƣƖĲШ
ŔŰƻĲƚƣŔůĲŰƣŸЯШƖŔƚĦŸШĲШƖĲůƨŰĲƖċĩġŸЮШ 

 
128ШxĲŔШŰЮǳШΡΞоΞΜΝΡЯШĬĲШΦШĬĲШŢƨŰőŸШƕƨĲШ ƓƖŸƻċШŸШÅĲŊŔůĲШsƨƖŖĬŔĦŸШĬŸШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШĬĲШ
ÑƖċŰƚƓŸƖƣĲШĬĲШÂċƚƚċŊĲŔƖŸƚЮ 
129ШÅĲŊƨũċůĲŰƣŸШы9EьШ ЮǳШΝΟΤΜоΞΜΜΤШĬŸШÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸШĬĲШΞΟШĬĲШ
ŸƨƣƨĤƖŸШĬĲШΞΜΜΤШƖĲũċƣŔƻŸШċŸƚШƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉĲƖƖŸƻŔČƖŔŸШĲШƖŸĬŸƻŔČƖŔŸШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШĲШƕƨĲШƖĲƻŸŊċШŸƚШÅĲŊƨũċůĲŰƣŸƚШы9EEьШŰЮǳШΝΝΦΝоΣΦШĲШы9EEьШŰЮǳШΝΝΜΤоΤΜШĬŸШ
9ŸŰƚĲũőŸЮ 

§Ш ĦŸŰĦĲĬĲŰƣĲШ ĬĲƻĲШ ĬĲǯŰŔƖШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ĦŸůƓĲŰƚċĩġŸШ ƓƖŸƓŸƖĦŔŸŰċŔƚШ ĲШ ƣƖċŰƚƓċƖĲŰƣĲƚЯШ
ĦċƓċǍĲƚШĬĲШŊċƖċŰƣŔƖШŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШ§ÉÂШƚĲůШ
ĦŸůƓƖŸůĲƣĲƖШ ċШ ĦŸŰĦŸƖƖĶŰĦŔċШтШџċЮ ǯůЮ ĬĲЮ ĲƻŔƣċƖЮ
ĬŔƚƣŸƖĩƑĲƚЮ ŔŰŢƨƚƣŔǯĦċĬċƚЮ ĬċЮ ĦŸŰĦŸƖƖĶŰĦŔċеЮ ĲƚƚċƚЮ
ĦŸůƓĲŰƚċĩƑĲƚЮŰġŸЮƓŸĬĲůЮƨũƣƖċƓċƚƚċƖЮŸЮŰĲĦĲƚƚČƖŔŸЮ
ƓċƖċЮ ĦŸĤƖŔƖЮ ŸƚЮ ĦƨƚƣŸƚЮ ũŖƕƨŔĬŸƚЮ ĬĲĦŸƖƖĲŰƣĲƚЮ ĬċЮ
ĲǂĲĦƨĩġŸЮĬċƚЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸеЮƣĲŰĬŸЮ
ĲůЮ ĦŸŰƣċЮ ċƚЮ ƖĲƚƓĲƣŔƻċƚЮ ƖĲĦĲŔƣċƚЮ ĲЮ ƨůЮ ũƨĦƖŸЮ
ƖċǍŸČƻĲũ129ѠЮ 

ШĲƚƣƖƨƣƨƖċШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШĬĲШƨůШ9ÉÂШċƚƚĲŰƣċШ
ŰĲƚƣċШƖĲũċĩġŸШĲŰƣƖĲШĦƨƚƣŸƚШũŖƕƨŔĬŸƚЯШƖĲĦĲŔƣċƚШƣċƖŔŉČƖŔċƚЯШ
ĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚШĲШƖĲŰƣċĤŔũŔĬċĬĲШĲƚƓĲƖċĬċ130Ю 

?ĲШŉŸƖůċШŊĲƖċũЯШċШĲƕƨċĩġŸШĲĦŸŰŹůŔĦċШĬŸШĦŸŰƣƖċƣŸШ
ƓŸĬĲШƚĲƖШĲǂƓƖĲƚƚċШĬċШƚĲŊƨŔŰƣĲШŉŸƖůċа 
 

EŉĲŔƣŸШǯŰċŰĦĲŔƖŸШũŖƕƨŔĬŸШӀШĦƨƚƣŸƚШŔŰĦŸƖƖŔĬŸƚШрШ
ŔŰĦŔĬĶŰĦŔċƚШǯŰċŰĦĲŔƖċƚШƓŸƚŔƣŔƻċƚШрШƖĲĦĲŔƣċƚШ
ĬĲĦŸƖƖĲŰƣĲƚШĬċШċƓũŔĦċĩġŸШĬŸШƣċƖŔŉČƖŔŸШҼШxƨĦƖŸШ

ƖċǍŸČƻĲũ131 

§Ш ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ƓƖĲƚƚƨƓƑĲШ ƕƨĲШ
ĲƚƣċШŔŊƨċũĬċĬĲШƚĲШůċŰƣĲŰőċШċŸШũŸŰŊŸШĬŸШĦŸŰƣƖċƣŸЯШ
ŊċƖċŰƣŔŰĬŸШ ƕƨĲШ ŸШ ŸƓĲƖċĬŸƖШ ƖĲĦƨƓĲƖċШ ŸƚШ ĦƨƚƣŸƚШ ĲШ
ŸĤƣĲŰőċШċШƖĲůƨŰĲƖċĩġŸШċĬĲƕƨċĬċШċŸШƖŔƚĦŸШċƚƚƨůŔĬŸЮ 

EƚƚĲШůĲĦċŰŔƚůŸШċƚƚĲŊƨƖċШƣċůĤĳůЯШƕƨĲШŸШŸƓĲƖċĬŸƖШ
ƖĲĦĲĤĲШ ċШ ĦŸůƓĲŰƚċĩġŸШ ƚƨǯĦŔĲŰƣĲШ ƓċƖċШ ĦŸĤƖŔƖШ ŸƚШ
ĦƨƚƣŸƚШĲШŊċƖċŰƣŔƖШƨůШũƨĦƖŸШƖċǍŸČƻĲũЯШůċƚШƚĲůШŊĲƖċƖШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЮШ §Ш ĦČũĦƨũŸШ ĳШ ĲŉĲƣƨċĬŸШ
ĦŸŰƚŔĬĲƖċŰĬŸШŸШŔůƓċĦƣŸШƣŸƣċũШĬċШŸĤƖŔŊċĩġŸШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШċŸШũŸŰŊŸШĬŸШƓƖċǍŸШĦŸŰƣƖċƣƨċũЯШŸШƕƨĲШĲǂŔŊĲШ
ƓƖĲƻŔƚƑĲƚШĦŸŰƚŔƚƣĲŰƣĲƚШĲШƖĲċũŔƚƣċƚШĬĲШĦƨƚƣŸƚЯШƖĲĦĲŔƣċƚШ
ĲШƖŔƚĦŸƚЮ 

?ĲƚƣĲШůŸĬŸЯШċƚШƓƖŔŰĦŔƓċŔƚШƻċƖŔČƻĲŔƚШĬĲƣĲƖůŔŰċŰƣĲƚШ
ĬĲƚƣĲШĲƕƨŔũŖĤƖŔŸШƚġŸаШыŔьШŸШƻŸũƨůĲШĬĲШŔŰƻĲƚƣŔůĲŰƣŸШ
ċƚƚŔůШĦŸůŸШċШƣŔƣƨũċƖŔĬċĬĲШǯŰċũШĬŸƚШċƣŔƻŸƚбШыŔŔьШŸШŰŖƻĲũШ

130Шџ ЮĦŸůƓĲŰƚċĩġŸЮŰġŸЮƓŸĬĲЮĲǂĦĲĬĲƖЮƨůЮůŸŰƣċŰƣĲЮƕƨĲЮĦŸƖƖĲƚƓŸŰĬċЮċŸЮĲŉĲŔƣŸЮ
ǯŰċŰĦĲŔƖŸЮũŖƕƨŔĬŸЮĬĲĦŸƖƖĲŰƣĲЮĬċЮƚŸůċЮĬċƚЮŔŰĦŔĬĶŰĦŔċƚеЮƓŸƚŔƣŔƻċƚЮŸƨЮŰĲŊċƣŔƻċƚеЮĬċЮ
ĲǂĲĦƨĩġŸЮĬċЮŸĤƖŔŊċĩġŸЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮƚŸĤƖĲЮŸƚЮĦƨƚƣŸƚЮĲЮċƚЮƖĲĦĲŔƣċƚЮĬŸЮŸƓĲƖċĬŸƖЮĬĲЮ
ƚĲƖƻŔĩŸЮƓƩĤũŔĦŸѠдЮыÅĲŊƨũċůĲŰƣŸШы9EьШ ЮǳШΝΟΤΜоΞΜΜΤьЮ 
131ШŰĲǂŸЮfЮцЮÅĲŊƖċƚЮċƓũŔĦČƻĲŔƚЮěЮĦŸůƓĲŰƚċĩġŸЮŰŸƚЮĦċƚŸƚЮƖĲŉĲƖŔĬŸƚЮŰŸЮŰдǳЮΤЮĬŸЮċƖƣŔŊŸЮΩдǳЮ
ĬŸЮÅĲŊƨũċůĲŰƣŸЮё9EђЮŰдǳЮΤΦΪΣфΥΣΣΪĬŸЮÂċƖũċůĲŰƣŸЮEƨƖŸƓĲƨЮĲЮĬŸЮ9ŸŰƚĲũőŸЮĬĲЮΥΦЮĬĲЮ
§ƨƣƨĤƖŸЮĬĲЮΥΣΣΪд 



 

ΝΝΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĬĲШƓƖŸĦƨƖċШĲШĬĲШƖĲĦĲŔƣċШƣċƖŔŉČƖŔċ132бШыŔŔŔьШŸШůŸĬĲũŸШĬĲШ
ĦŸůƓĲŰƚċĩġŸШċĬŸƣċĬŸШĲШŸШыŔƻьШŸШƓƖċǍŸШĬĲШƻŔŊĶŰĦŔċШĬŸШ
ĦŸŰƣƖċƣŸЮ 

ÑŸĬċƚШĦŸŰƻĲƖŊĲůШƓċƖċШƨůШůĲƚůŸШŸĤŢĲƣŔƻŸШрШŊċƖċŰƣŔƖШ
ŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮ 

§ШĬĲƚċǯŸШƖĲƚŔĬĲШŰċШĦŸůƓċƣŔĤŔũŔǍċĩġŸШĬĲƚƣĲƚШŉċƣŸƖĲƚШ
ĬĲШ ůŸĬŸШ ċШ ċƚƚĲŊƨƖċƖШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲĦŸŰŹůŔĦċШ ĲШ ǯŰċŰĦĲŔƖċШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚЯШ ĦŸŰĦŔũŔċŰĬŸШ ŸШ ŔŰƣĲƖĲƚƚĲШ ƓƖŔƻċĬŸШ ĦŸůШ ŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

fůƓŸƖƣċЯШƓŸƖШŔƚƚŸШƕƨĲШƚĲŢċШƚĲůƓƖĲШĲǂŔŊŔĬċШƓĲũċƚШ ÑШċШ
ċƓƖĲƚĲŰƣċĩġŸЯШ ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ĬĲШ ůŸĬĲũŸƚШ
ǯŰċŰĦĲŔƖŸƚШ ĬċƚШ ŸƓĲƖċĩƑĲƚШ ĦŸůШ ƨůШ ŰŖƻĲũШ ĬĲШ
ŊƖċŰƨũċƖŔĬċĬĲШĲШƖŸĤƨƚƣĲǍШƚƨǯĦŔĲŰƣĲШƓċƖċШƓĲƖůŔƣŔƖШċШ
ƻĲƖŔǯĦċĩġŸШ ƖŔŊŸƖŸƚċШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸШ ĲШ ĬċШ ċĬĲƕƨċĩġŸШ ĬċƚШ ĦŸůƓĲŰƚċĩƑĲƚШ
ċƣƖŔĤƨŖĬċƚЯШĤĲůШĦŸůŸШĬŸƚШĲũĲůĲŰƣŸƚШƕƨĲШŉŸƖůċůШŸШ
ƓƖĲĩŸШƓċŊŸШƓŸƖШƕƨŔũŹůĲƣƖŸШċƓƖĲƚĲŰƣċĬŸШĲůШƚĲĬĲШĬĲШ
ĦŸŰĦƨƖƚŸЮШ 

?ĲƚƣċШŉŸƖůċЯШċƚƚĲŊƨƖċрƚĲШƨůċШƻĲƖŔǯĦċĩġŸШƖŔŊŸƖŸƚċШĬċШ
ċĬĲƕƨċĬċШ ŉŸƖůċĩġŸШ ĬŸШ ƓƖĲĩŸШ ċƓƖĲƚĲŰƣċĬŸШ ŰŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШƕƨĲШ
ƖĲƚƓĲŔƣċШěШŔĬĲŰƣŔǯĦċĩġŸШĲШƕƨċŰƣŔǯĦċĩġŸШĬċƚШĬŔƻĲƖƚċƚШ
ĦŸůƓŸŰĲŰƣĲƚШĬĲШĦƨƚƣŸШƕƨĲШĦŸŰƣƖŔĤƨĲůШƓċƖċШŸШƓƖĲĩŸШ
ƓŸƖШƕƨŔũŹůĲƣƖŸЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШƓĲƖůŔƣĲЯШƕƨĲШċШ ~ÑЯШŰŸШēůĤŔƣŸШĬċШ
ĲůŔƚƚġŸШĬĲШÂÂéЯШƓƖŸĦĲĬċШċШƨůċШůĲũőŸƖШċƻċũŔċĩġŸШĬŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸƚШĦŸŰƣƖċƣŸƚШĲШĬċШ
ċĬĲƕƨċĩġŸШĬċƚШĦŸůƓĲŰƚċĩƑĲƚШċƣƖŔĤƨŖĬċƚЯШƕƨĲШƻċũŔĬĲШ
ĬċШ ĦŸŰƚŔƚƣĶŰĦŔċШ ĲШ ŉƨŰĬċůĲŰƣċĩġŸШ ĬŸƚШ ƻċũŸƖĲƚШ
ċƓƖĲƚĲŰƣċĬŸƚШĲůШƚĲĬĲШĦŸŰĦƨƖƚċũЮ 

 ĲƚƣċШŰŸƻċШŉċƚĲШĬĲШĲǂŔŊĶŰĦŔċШĦŸŰƣƖċƣƨċũЯШĦŸŰƚŔĬĲƖċрƚĲШ
ƕƨĲШĬĲƻĲƖČШƚĲƖШƚĲůƓƖĲШĲǂƓƖĲƚƚċůĲŰƣĲШĦŸŰƚċŊƖċĬċЯШċШ
ċƓƖĲƚĲŰƣċĩġŸШ ĬĲШ ůŸĬĲũŸƚШ ǯŰċŰĦĲŔƖŸƚЯШ ƓĲũŸƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚЯШĬĲƻŔĬċůĲŰƣĲШĲƚƣƖƨƣƨƖċĬŸƚЯШċƨĬŔƣČƻĲŔƚШ
ĲШ ĬĲƻŔĬċůĲŰƣĲШ ŉƨŰĬċůĲŰƣċĬŸƚЯШ ƕƨĲШ ċƚƚĲŊƨƖĲůШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШĦŸůƓċƖċĤŔũŔĬċĬĲШ ĲШ ĦŸŰƣƖŸũŸШ ĲŉĲƣŔƻŸШ
ĬċƚШƻċƖŔČƻĲŔƚШĦƖŖƣŔĦċƚШĬŸШĦŸŰƣƖċƣŸЮШ ƚШĦŸůƓŸŰĲŰƣĲƚШ
ĲƚƚĲŰĦŔċŔƚШĬĲƚƚĲƚШůŸĬĲũŸƚШƚĲƖġŸШĬĲƚĲŰƻŸũƻŔĬċƚЯШƚŸĤШ

 
132ШШƓƖŸĦƨƖċШċƓĲŰċƚШĳШƖŔƚĦŸШĬŸШŸƓĲƖċĬŸƖШĲШĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШċƚШƖĲĦĲŔƣċƚШƣċƖŔŉČƖŔċƚЯШ
ƕƨċŰĬŸШċШĦŸŰĦĲƚƚġŸШŉŸƖШċШůŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸЮ 

ċШŉŸƖůċШ ĬĲШ ƖĲĦŸůĲŰĬċĩƑĲƚШ ƣĳĦŰŔĦċƚЯШŰŸШ ĦċƓŖƣƨũŸШ
ƚĲŊƨŔŰƣĲЮ 

§ШƓƖċǍŸШĦŸŰƣƖċƣƨċũ 

ШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸШŔĬĲċũШŰŸƚШ9ÉÂШƖĲƓƖĲƚĲŰƣċШƨůШĬŸƚШ
ůċŔŸƖĲƚШĬĲƚċǯŸƚШŰċШŊĲƚƣġŸШĦŸŰƣƖċƣƨċũШĲШŰċШƓŸũŖƣŔĦċШĬĲШ
ůŸĤŔũŔĬċĬĲШ ƨƖĤċŰċЯШ ċƓƖĲƚĲŰƣċŰĬŸрƚĲШ ĦŸůŸШ ƨůШ
ĲũĲůĲŰƣŸШ ĲƚƣƖƨƣƨƖċŰƣĲШ ƕƨĲШ ĦŸŰĬŔĦŔŸŰċШ ċШ ƕƨċƚĲШ
ƣŸƣċũŔĬċĬĲШĬċƚШƻċƖŔČƻĲŔƚШĦŸŰƣƖċƣƨċŔƚЮШ 

§ШůĲƚůŸШĬĲǯŰĲаШƨůШőŸƖŔǍŸŰƣĲШƣĲůƓŸƖċũШĬĲШĬŔƖĲŔƣŸШĬĲШ
ƨƚŸШĲШĲǂƓũŸƖċĩġŸШыŢƨƖŔĬŔĦċůĲŰƣĲШĲƚƚĲŰĦŔċũьЯШŸШĦŔĦũŸШ
ĲĦŸŰŹůŔĦŸШ ĬĲШ ŔŰƻĲƚƣŔůĲŰƣŸЯШ ŔŰǰƨĲŰĦŔċŰĬŸШ
ĬŔƖĲƣċůĲŰƣĲШċШĲƚƣƖƨƣƨƖċШĬĲШĦƨƚƣŸƚЯШŸШƖŔƚĦŸШǯŰċŰĦĲŔƖŸШĲШ
ċШ ċƣƖċƣŔƻŔĬċĬĲШ ĬŸШ ƓƖŸŢĲƣŸШ ƓċƖċШ ŸШ ƚĲƣŸƖШ ƓƖŔƻċĬŸШ
ыĲĦŸŰŸůŔĦċůĲŰƣĲШĬĲƣĲƖůŔŰċŰƣĲьЯШĤĲůШĦŸůŸШŸШƣĲůƓŸШ
ĬĲШƻŔĬċШƩƣŔũШĲШŸШĦŸƖƖĲƣŸШƖĲĦŸŰőĲĦŔůĲŰƣŸШĬŸƚШċƣŔƻŸƚШĲШ
ƖĲĦĲŔƣċƚШыĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲШĲƚƣƖƨƣƨƖċŰƣĲьЮ 

 ŸƚШ9ÉÂЯШċШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸШŔĬĲċũШĳШƓċƖƣŔĦƨũċƖůĲŰƣĲШ
ĦŸůƓũĲǂċЯШŰċШůĲĬŔĬċШĲůШƕƨĲШĳШŸШĲũĲůĲŰƣŸШƣĲůƓŸƖċũШ
ƕƨĲШĬČШŉŸƖůċШċШƣŸĬŸШŸШĲƕƨŔũŖĤƖŔŸШĦŸŰƣƖċƣƨċũШĲŰƣƖĲШŸШ
ĦŸŰĦĲĬĲŰƣĲШĲШŸШŸƓĲƖċĬŸƖШыĦŸŰĦĲƚƚŔŸŰČƖŔŸьЯШŰġŸШƚĲШ
ƖĲƚƨůŔŰĬŸШċƓĲŰċƚШċШƨůċШĦũČƨƚƨũċШċĬůŔŰŔƚƣƖċƣŔƻċЯШ
ůċƚШƚŔůШĦŸůŸШƨůШŔŰƚƣƖƨůĲŰƣŸШĬĲШƻŔċĤŔũŔĬċĬĲШĲШĬĲШ
ċũŸĦċĩġŸШĬĲШƖŔƚĦŸƚШрШĬĲƣĲƖůŔŰċŰĬŸШƚĲШŸШƓƖŸŢĲƣŸШĳШ
ĲĦŸŰŸůŔĦċůĲŰƣĲШ ƚƨƚƣĲŰƣČƻĲũЯШ ŢƨƖŔĬŔĦċůĲŰƣĲШ
ĲƕƨŔũŔĤƖċĬŸШĲШĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲШĦŸĲƖĲŰƣĲЮШ 

ÖůШ ƓƖċǍŸШ ĬĲůċƚŔċĬŸШ ĦƨƖƣŸШ ƓŸĬĲШ ŔŰƻŔċĤŔũŔǍċƖШ ċШ
ƖĲĦƨƓĲƖċĩġŸШ ĬŸƚШ ŔŰƻĲƚƣŔůĲŰƣŸƚЯШ ŸĤƖŔŊċŰĬŸШ ċШ
ĦŸůƓĲŰƚċĩƑĲƚШ ƓƩĤũŔĦċƚШ ůċŔƚШ ŔŰƣĲŰƚċƚЮШ ÂŸƖШ ŸƨƣƖŸШ
ũċĬŸЯШ ƓƖċǍŸƚШ ĲǂĦĲƚƚŔƻċůĲŰƣĲШ ũŸŰŊŸƚШ ƖĲĬƨǍĲůШ ċШ
ǰĲǂŔĤŔũŔĬċĬĲШƖĲŊƨũċƣŹƖŔċЯШĬŔǯĦƨũƣċŰĬŸШċШŔŰƣƖŸĬƨĩġŸШĬĲШ
ŔŰŸƻċĩƑĲƚШ ƣĲĦŰŸũŹŊŔĦċƚЯШ ĬĲШ ŰŸƻċƚШ ƓŸũŖƣŔĦċƚШ
ċůĤŔĲŰƣċŔƚШĲШƣċƖŔŉČƖŔċƚЯШŸƨШůĲƚůŸШĬĲШċũƣĲƖċĩƑĲƚШĬŸШ
ĦŸŰƣĲǂƣŸШůċĦƖŸĲĦŸŰŹůŔĦŸЮШ ШĬŔǯĦƨũĬċĬĲШƖĲƚŔĬĲШŰŸШ
ĲŰĦŸŰƣƖŸШĬĲƚƣĲШĲƕƨŔũŖĤƖŔŸЯШĲШĲŰƣƖĲШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШ
ĲШŸШŔŰƣĲƖĲƚƚĲШĲĦŸŰŹůŔĦŸШĬŸШŸƓĲƖċĬŸƖЯШƓĲƖůŔƣŔŰĬŸШƨůċШ
ŢƨƚƣċШ ƖĲůƨŰĲƖċĩġŸЯШ ƓƖĲƚĲƖƻċŰĬŸШĦŸŰƣƨĬŸШċШ
ĦċƓċĦŔĬċĬĲШĬĲШƖĲƻŔƚġŸШĲШĬĲШċĬċƓƣċĩġŸШĬŸШĦŸŰƣƖċƣŸШěƚШ
ĦŸŰĬŔĩƑĲƚШŉƨƣƨƖċƚЮ 



 

ΝΝΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ШƓƖċǍŸШĲŰĦŸŰƣƖċрƚĲШċŔŰĬċШŔŰƣŔůċůĲŰƣĲШƖĲũċĦŔŸŰċĬŸШ
ĦŸůШċШċũŸĦċĩġŸШĲШŊĲƚƣġŸШĬŸШƖŔƚĦŸЯШĤĲůШĦŸůŸШĬŸШ
ǯŰċŰĦŔċůĲŰƣŸШĲШċůŸƖƣŔǍċĩġŸШĬŸƚШċƣŔƻŸƚЮШ 

 ŸШ ĦŸŰƣĲǂƣŸШ ƖĲŊƨũċƣŹƖŔŸШ ĲШ ĦŸŰƣƖċƣƨċũШ ĬŸШ ÉÂÑÂЯШ ŸШ
ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲШ ĦċůŔŰőċШ ƓċƖċШ ƨůċШ
ĦŸŰĦĲƓƣƨċũŔǍċĩġŸШĲŰƕƨċŰƣŸШĦŸůůŸĬŔƣǃШĲƚƚĲŰĦŔċũШěШ
ƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЯШċƚƚƨůŔŰĬŸШŰċƣƨƖĲǍċШĬĲШċƣŔƻŸШ
ĲƚƣƖċƣĳŊŔĦŸШċŉĲƣŸШěШĲǂĲĦƨĩġŸШĬċƚШ§ÉÂЮ 

?ŸШ ƓŸŰƣŸШ ĬĲШ ƻŔƚƣċШ ƣĳĦŰŔĦŸрĲĦŸŰŹůŔĦŸЯШ ŸШ ůċƣĲƖŔċũШ
ĦŔƖĦƨũċŰƣĲЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċƨƣŸĦċƖƖŸƚЯШ ĦŸůĤŸŔŸƚЯШ
ĦŸůƓŸƚŔĩƑĲƚШŉĲƖƖŸƻŔČƖŔċƚЯШĲũĳƣƖŔĦŸƚШŸƨШĲůĤċƖĦċĩƑĲƚЯШ
ĦŸŰƚƣŔƣƨĲůШƨůШċƣŔƻŸШŸƓĲƖċĦŔŸŰċũШĦƖŖƣŔĦŸЯШŔŰƣĲŰƚŔƻŸШĲůШ
ĦċƓŔƣċũЯШĦŸůШĦŔĦũŸШĬĲШƻŔĬċШũŸŰŊŸЯШŉŸƖƣĲШĦŸůƓŸŰĲŰƣĲШ
ƣĲĦŰŸũŹŊŔĦċШĲШŔůƓċĦƣŸШĬŔƖĲƣŸШŰċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШ
ĲǯĦŔĶŰĦŔċШ ĲŰĲƖŊĳƣŔĦċЯШ ǯċĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ĦƨůƓƖŔůĲŰƣŸШĬĲШůĲƣċƚШċůĤŔĲŰƣċŔƚЮ 

?ĲƚƣċШŉŸƖůċЯШŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШŰġŸШĳШċƓĲŰċƚШƨůШ
ŔŰƓƨƣШƓƖŸĬƨƣŔƻŸЯШĳШƨůШċƣŔƻŸШƖĲŊƨũċĬŸШĲƚƣƖċƣĳŊŔĦŸЯШĦƨŢċШ
ĲƚƣƖƨƣƨƖċШĬĲШǯŰċŰĦŔċůĲŰƣŸЯШƣŔƣƨũċƖŔĬċĬĲШĲШċŉĲƣċĩġŸШ
ĦŸŰƣƖċƣƨċũШĦŸŰĬŔĦŔŸŰċůаШċШĲǯĦŔĶŰĦŔċШĬŸШƚĲƖƻŔĩŸЯШċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ċШ
ŰĲƨƣƖċũŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũЯШċШĲƚƣċĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũШ
ĲШċШĦċƓċĦŔĬċĬĲШĬĲШċĬċƓƣċĩġŸШƣĲĦŰŸũŹŊŔĦċШĬŸШƚŔƚƣĲůċЮ 

ƣƨċũůĲŰƣĲЯШŸĤƚĲƖƻċрƚĲШċŔŰĬċШċШƣĲŰĬĶŰĦŔċШĬĲШƻŔŰĦƨũċƖШ
ŸШƓƖċǍŸШĬŸƚШ9ÉÂШěШĬŔŰēůŔĦċШĬĲШċůŸƖƣŔǍċĩġŸШĬŸƚШ
ċƣŔƻŸƚШĲШěШĲƚƣƖƨƣƨƖċĩġŸШĬŸШǯŰċŰĦŔċůĲŰƣŸШĬĲШũŸŰŊŸШ
ƓƖċǍŸЮШ ċƣƨƖċũůĲŰƣĲШƕƨĲШŔŰǰƨĲŰĦŔċЯШůċƚШŰġŸШĬĲƻĲШ
ĬĲƣĲƖůŔŰČрũŸЯШĦŸůŸШċШƚĲŊƨŔƖШƚĲШċŰċũŔƚċЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШƖĲƻĲũċрƚĲШĲƚƚĲŰĦŔċũШċŰċũŔƚċƖШŸШƓċƓĲũШ
ĲƚƣƖƨƣƨƖċŰƣĲШƕƨĲШŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШĬĲƚĲůƓĲŰőċШ
ŰċШ ŸƓĲƖċĩġŸШ ĲШ ċŉĲƖŔƖШ ƚĲШ ŸШ ůĲƚůŸШ ĬĲƻĲШ ŸƨШ ŰġŸШ
ĦŸŰƚƣŔƣƨŔƖШƨůШŉċƣŸƖШĬĲƣĲƖůŔŰċŰƣĲШŰċШǯǂċĩġŸШĬŸШƓƖċǍŸШ
ĦŸŰƣƖċƣƨċũЮШ ШĲƚƣĲШƓƖŸƓŹƚŔƣŸЯШŔůƓƑĲрƚĲШċШċƓƖĲĦŔċĩġŸШ
ĬĲШ ƨůċШ ƕƨĲƚƣġŸШ ĬĲШ ŰċƣƨƖĲǍċШ ĦŸŰƣċĤŔũŖƚƣŔĦċШ ĦŸůШ
ƓŸƣĲŰĦŔċũШ ŔůƓċĦƣŸШ ƚŔŊŰŔǯĦċƣŔƻŸШ ŰċШ ůŸĬĲũċĩġŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĬŸШ ĦŸŰƣƖċƣŸШрШŸШ ƖĲŊŔůĲШ ĬĲШ
ƖĲƻĲƖƚġŸШĬĲШĤĲŰƚШĲШĬĲШƣƖċŰƚŔĩġŸШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚ133ЮШШ 
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Ш ƓƖČƣŔĦċШƚĲƣŸƖŔċũЯШŔŰĦũƨŔŰĬŸШ ŰŸШ ĦŸŰƣĲǂƣŸШ ĲƨƖŸƓĲƨЯШ
ĲƻŔĬĲŰĦŔċШċШĲǂŔƚƣĶŰĦŔċШĬĲШƣƖĶƚШůŸĬĲũŸƚШĲƚƣƖƨƣƨƖċŔƚШ
ƕƨċŰƣŸШěШƣŔƣƨũċƖŔĬċĬĲШĬŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲаШ 

ŔЮ ÂƖŸƓƖŔĲĬċĬĲШĬŸШŸƓĲƖċĬŸƖЯШĦċƚŸШĲůШƕƨĲШŸƚШůĲŔŸƚШ
ċŉĲƣŸƚШěШĲǂƓũŸƖċĩġŸШŔŰƣĲŊƖċůШŸШƚĲƨШƓċƣƖŔůŹŰŔŸЯШ
ƚĲŰĬŸШƓŸƖШĲƚƣĲШƖĲĦŸŰőĲĦŔĬŸƚШĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲШ
ĦŸůŸШċƣŔƻŸƚШǯǂŸƚШƣċŰŊŖƻĲŔƚШĲШƚƨŢĲŔƣŸƚШċŸШƖĲŊŔůĲШ
ŊĲƖċũШĬĲШċůŸƖƣŔǍċĩġŸЯШċƚƚƨůŔŰĬŸШŔŊƨċũůĲŰƣĲШŸШ
ƖŔƚĦŸШċƚƚŸĦŔċĬŸШċŸШƚĲƨШƻċũŸƖШƖĲƚŔĬƨċũ135бШ 

ŔŔЮ ÂƖŸƓƖŔĲĬċĬĲШĬċШ ÑЯШƚŔƣƨċĩġŸШĲůШƕƨĲШŸШŸƓĲƖċĬŸƖШ
ŰġŸШĬĲƣĳůШċШƣŔƣƨũċƖŔĬċĬĲШƓĲƖůċŰĲŰƣĲШĬŸƚШċƣŔƻŸƚЯШ
ĬŔƚƓŸŰĬŸШċƓĲŰċƚШĬĲШƨůШĬŔƖĲŔƣŸШĬĲШƨƚŸЯШĲǂƓũŸƖċĩġŸШ
ĲШůċŰƨƣĲŰĩġŸШƓŸƖШƨůШƓĲƖŖŸĬŸШĬĲƣĲƖůŔŰċĬŸЯШŰŸƚШ
ƣĲƖůŸƚШĦŸŰƣƖċƣƨċũůĲŰƣĲШĬĲǯŰŔĬŸƚбШ 

ŔŔŔЮ ~ŸĬĲũŸШĦŸůШƖĲƻĲƖƚġŸШŰŸШƣĲƖůŸШĬŸШĦŸŰƣƖċƣŸЯШĲůШ
ƕƨĲШŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲЯШċŔŰĬċШƕƨĲШċĬƕƨŔƖŔĬŸШŸƨШ
ǯŰċŰĦŔċĬŸШƓĲũŸШŸƓĲƖċĬŸƖЯШƖĲƻĲƖƣĲШƓċƖċШċШĲŰƣŔĬċĬĲШ
ƓƩĤũŔĦċШŰŸШǯŰċũШĬċШƻŔŊĶŰĦŔċШĦŸŰƣƖċƣƨċũЯШŔůƓŸŰĬŸр
ƚĲШċШĬĲƣĲƖůŔŰċĩġŸШĬŸШƖĲƚƓĲƣŔƻŸШƻċũŸƖШƖĲƚŔĬƨċũШěШ
ĬċƣċШ ĬċШ ƖĲƻĲƖƚġŸШ ĲШ ċШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲШ

134ШÅĲũĲůĤƖĲрƚĲШƕƨĲШŸШÅsÉÂÑÂШŔŰŔĦŔċрƚĲШŰƨůШůŸůĲŰƣŸШĲůШƕƨĲШŸƚШƓƖŔŰĦŔƓċŔƚШċƣŔƻŸƚШƚĲШ
ĲŰĦŸŰƣƖċƻċůШŰċШƓŸƚƚĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĬŸƚШŔŰĦƨůĤĲŰƣĲƚЮ 
135ШŸШƕƨċũШĬĲƻĲůШƚĲƖШċĦƖĲƚĦŔĬŸƚЯШĦċƚŸШƚĲŢċШŉĲŔƣċШƖĲŰŸƻċĩġŸШƓŸƖШŔůƓŸƚŔĩġŸШĦŸŰƣƖċƣƨċũШ
ŸƨШŰġŸЯШŸƚШĦƨƚƣŸƚШǯŰċŰĦĲŔƖŸƚШĬċШċůŸƖƣŔǍċĩġŸШĬŸƚШċƣŔƻŸƚЮ 



 

ΝΞΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĦŸůƓĲŰƚċĩġŸШĲĦŸŰŹůŔĦċШċŸШŸƓĲƖċĬŸƖЯШĬĲШůŸĬŸШċШ
ċƚƚĲŊƨƖċƖШċШŰĲƨƣƖċũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬċШŸƓĲƖċĩġŸЮШ 

éĲƖŔǯĦċрƚĲШƕƨĲЯШŰĲƚƣċШƩũƣŔůċШƚŸũƨĩġŸЯШŸƚШċƣŔƻŸƚШŰġŸШ
ĬĲƣĲƖůŔŰċůШƓŸƖШƚŔШƚŹШŸШƓƖċǍŸЯШƚĲŰĬŸШŸƨƣƖċƚШƻċƖŔČƻĲŔƚШ
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ŔŰŉŸƖůċĩġŸЯШ ěƚШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĦŸůŸШ
ŸǯĦŔŰċƚШĲШÂ~§ЯШĤĲůШĦŸůŸШċШŸƨƣƖŸƚШĲƕƨŔƓċůĲŰƣŸƚШ
ŔŰĬŔƚƓĲŰƚČƻĲŔƚШěШŸƓĲƖċĩġŸЮШ 

EƚƣĲШƖĲŊŔůĲШĬĲƻĲШċĤƖċŰŊĲƖЯШƚĲůƓƖĲШƕƨĲШċƓũŔĦČƻĲũЯШ
ŰġŸШ ċƓĲŰċƚШ ċƣŔƻŸƚШ ŉŖƚŔĦŸƚЯШ ůċƚШ ƣċůĤĳůШ ċƣŔƻŸƚШ
ŔůċƣĲƖŔċŔƚШĲШƓŸƚŔĩƑĲƚШŢƨƖŖĬŔĦċƚШƖĲũĲƻċŰƣĲƚШƓċƖċШ ċШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬċШĲǂƓũŸƖċĩġŸЯШŔŰĦũƨŔŰĬŸШƚŔƚƣĲůċƚШĬĲШ
ċƓŸŔŸШ ěШ ĲǂƓũŸƖċĩġŸЯШ ƚŔƚƣĲůċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ
ƓƩĤũŔĦŸЯШĤċƚĲƚШĬĲШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚЯШċƓũŔĦċĩƑĲƚШ
ĬŔŊŔƣċŔƚЯШƽĲĤƚŔƣĲШĲШƖĲƚƓĲƣŔƻŸШĬŸůŖŰŔŸЯШƚƨƓŸƖƣĲƚШĬĲШ

 
136ШéĲƖШƓŸŰƣŸШтШљ[ŔŰċŰĦŔċůĲŰƣŸШĬċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċњЯШĬŸШƓŸŰƣŸШΞШĬŸШ9ċƓŖƣƨũŸШñЮ 

ŔŰŉŸƖůċĩġŸШ ċŸШ ƓƩĤũŔĦŸЯШ ƓŸŰƣŸƚШ ĬĲШ ƻĲŰĬċШ ĲШ
ċƣĲŰĬŔůĲŰƣŸЯШ ƻĲŖĦƨũŸƚШ ĬĲШ ċƓŸŔŸЯШ ĲƕƨŔƓċůĲŰƣŸƚШ
ƣĲĦŰŸũŹŊŔĦŸƚЯШ ũŔĦĲŰĩċƚЯШ ƓŸƚŔĩƑĲƚШ ĦŸŰƣƖċƣƨċŔƚШ ĲШ
ĬĲůċŔƚШĬŔƖĲŔƣŸƚШŸƨШċƣŔƻŸƚШŰĲĦĲƚƚČƖŔŸƚШěШƓƖĲƚƣċĩġŸШ
ĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

ШƚƨċШċĬĲƕƨċĬċШƓċƖċůĲƣƖŔǍċĩġŸШĦŸŰƣƖċƣƨċũШĦŸŰƚƣŔƣƨŔШ
ƨůШĲũĲůĲŰƣŸШĦĲŰƣƖċũШƓċƖċШċƚƚĲŊƨƖċƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШ
ƚĲŊƨƖċŰĩċШŢƨƖŖĬŔĦċШĲШĲƕƨŔũŖĤƖŔŸШƖĲŊƨũċƣŹƖŔŸШŰŸШƣĲƖůŸШĬŸШ
ĦŸŰƣƖċƣŸЯШ ĲƻŔƣċŰĬŸШ ĬŔƚƣŸƖĩƑĲƚШ ĦŸŰĦŸƖƖĲŰĦŔċŔƚШ ĲШ
ŊċƖċŰƣŔŰĬŸШċШĦŸŰƣŔŰƨŔĬċĬĲШĲШƕƨċũŔĬċĬĲШĬċШƓƖĲƚƣċĩġŸШ
ĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

ÂċƖċШ ĲƚƚĲШ ĲŉĲŔƣŸЯШ ŸШ ĦŸŰƣƖċƣŸШ ĬĲƻĲШ ĦũċƖŔǯĦċƖШ ŸШ
ƓĲƖŖůĲƣƖŸШĬŸƚШĤĲŰƚЯШĬŔƖĲŔƣŸƚШĲШċƣŔƻŸƚШċĤƖċŰŊŔĬŸƚЯШŸƚШ
ĲũĲůĲŰƣŸƚШ ĬŸĦƨůĲŰƣċŔƚШ ċШ ĲŰƣƖĲŊċƖЯШ ŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШ ŔŰƻĲŰƣċƖŔċĩġŸЯШ ƻŔƚƣŸƖŔċШ ŸƨШ
ċƨĬŔƣŸƖŔċЯШŸƚШĦƖŔƣĳƖŔŸƚШĬĲШƻċũŸƖŔǍċĩġŸШĲШċƓƨƖċůĲŰƣŸШ
ĬŸШ ƻċũŸƖШ ƖĲƚŔĬƨċũЯШ ŸШ ůŸĬŸШ ĬĲШ ƣƖċŰƚůŔƚƚġŸШ ĬĲШ
ƓŸƚŔĩƑĲƚШ ĦƖĲĬŔƣŹƖŔċƚЯШ ĬŔƖĲŔƣŸƚШ ƖĲċŔƚЯШ ƓŸƚŔĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚШĲШĬĲůċŔƚШċƣŔƻŸƚШŔůċƣĲƖŔċŔƚЯШĤĲůШĦŸůŸШċƚШ
ĦŸŰĬŔĩƑĲƚШ ƣĳĦŰŔĦċƚЯШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ŢƨƖŖĬŔĦċƚШ
ŰĲĦĲƚƚČƖŔċƚШěШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШċƓŹƚШ
ċШĲǂƣŔŰĩġŸШĬŸШĦŸŰƣƖċƣŸЮ 

ШƓƖĲƻŔƚġŸШĬĲШĦƖŔƣĳƖŔŸƚШĬĲШƻċũŸƖŔǍċĩġŸШĬŸƚШĤĲŰƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШƓŸƖШƖĲŉĲƖĶŰĦŔċШċŸШƻċũŸƖШĲůШŰŸƻŸШĲШ
ċŸƚШ ƓĲƖŖŸĬŸƚШ ĬĲШ ċůŸƖƣŔǍċĩġŸШ ċƓũŔĦČƻĲŔƚЯШ ŰġŸШ
ĬŔƚƓĲŰƚċШ ċШ ĬĲǯŰŔĩġŸШ ĦŸŰƣƖċƣƨċũШ ĬċƚШ ĬĲůċŔƚШ
ĦŸŰĬŔĩƑĲƚШ ƓƖŸĦĲĬŔůĲŰƣċŔƚЯШ ĬŸĦƨůĲŰƣċŔƚЯШ
ƣĲĦŰŸũŹŊŔĦċƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ĬċШ ƖĲƻĲƖƚġŸШ ŸƨШ
ƣƖċŰƚŉĲƖĶŰĦŔċЮШ ШƖŸĤƨƚƣĲǍШĬŸШůĲĦċŰŔƚůŸШĬĲƓĲŰĬĲЯШ
ƓŸƖШŔƚƚŸЯШŰġŸШċƓĲŰċƚШĬċШĲǂŔƚƣĶŰĦŔċШŉŸƖůċũШĬĲШƨůċШ
ĦũČƨƚƨũċШ ĬĲШ ƖĲƻĲƖƚġŸЯШ ůċƚШ ĬċШ ƚƨċШ ĲŉĲƣŔƻċШ
ŸƓĲƖċĦŔŸŰċũŔǍċĩġŸЮ 

 ĲƚƣċƚШĦŸŰĬŔĩƑĲƚЯШƨůċШƻĲǍШĲƚƣċĤĲũĲĦŔĬŸШƨůШƖĲŊŔůĲШ
ĬĲШƖĲƻĲƖƚġŸШĦũċƖŸЯШƓċƖċůĲƣƖŔǍċĬŸШĲШĲĦŸŰŸůŔĦċůĲŰƣĲШ
ĦŸŰƚŔƚƣĲŰƣĲЯШŸШŔŰƻĲƚƣŔůĲŰƣŸШĲůШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШĲШ
ĬĲůċŔƚШċƣŔƻŸƚШċŉĲƣŸƚШěƚШ§ÉÂШĬĲŔǂċШĬĲШċƚƚƨůŔƖШƨůШ
ƓċƓĲũШĬĲƣĲƖůŔŰċŰƣĲШŰċШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸШĦŸŰƣƖċƣƨċũЯШ
ƚŸĤƖĲƣƨĬŸШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ƻČƖŔċƚШ ƓŸƚƚŔĤŔũŔĬċĬĲƚШ
ũĲŊċŔƚШ ƕƨċŰƣŸШ ěƚШ ŉŸƖůċƚШ ĬĲШ ċƕƨŔƚŔĩġŸШ ŸƨШ ĬĲШ
ċũƨŊƨĲƖоũĲċƚŔŰŊ136Ю 
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9ŸůШĲŉĲŔƣŸЯШƕƨċŰĬŸШŸШĦŸŰƣƖċƣŸШƓƖĲƻĶШůĲĦċŰŔƚůŸƚШ
ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƻċũŸƖŔǍċĩġŸШ ƖĲƚŔĬƨċũЯШ ƖĲŊƖċƚШ
ƣƖċŰƚƓċƖĲŰƣĲƚШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ĲШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ
ƖĲƻĲƖƚġŸШ ƓƖĲƻŔċůĲŰƣĲШ ĬĲǯŰŔĬŸƚЯШ ŸШ ƖŔƚĦŸШ ĬĲШ ŰġŸШ
ƖĲĦƨƓĲƖċĩġŸШĬŸШŔŰƻĲƚƣŔůĲŰƣŸШŰŸШƣĲƖůŸШĬŸШĦŸŰƣƖċƣŸШĳШ
ƚƨĤƚƣċŰĦŔċũůĲŰƣĲШůŔƣŔŊċĬŸЮШ ƚƚŔůЯШŸШƓƖċǍŸШĦŸŰƣƖċƣƨċũШ
ĬĲŔǂċШ ĬĲШ ƚĲƖШ ŸШ ƩŰŔĦŸШ ŔŰƚƣƖƨůĲŰƣŸШ ĬĲШ ŊċƖċŰƣŔċШ ĬċШ
ċůŸƖƣŔǍċĩġŸШĬŸШĦċƓŔƣċũШŔŰƻĲƚƣŔĬŸШĲШƨůШůĲĦċŰŔƚůŸШ
ŔŰĬŔƖĲƣŸШ ĬĲШ ƓƖŸƣĲĩġŸШ ƓċƣƖŔůŸŰŔċũЯШƓċƚƚċŰĬŸШ ċШ
ĦŸŰƚƣŔƣƨŔƖрƚĲШ ĦŸůŸШ ƨůċШ ƻċƖŔČƻĲũШ ĬĲШ ĲǯĦŔĶŰĦŔċШ
ŸƓĲƖċĦŔŸŰċũШĲШĬĲШĲƚƣċĤŔũŔĬċĬĲШƖĲŊƨũċƣŹƖŔċЮ 

EƚƣċШĦŸŰĦũƨƚġŸШċƚƚƨůĲШƓċƖƣŔĦƨũċƖШƖĲũĲƻēŰĦŔċШĲůШ
ůŸĬĲũŸƚШ ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ŊƖŸƚƚШ ĦŸƚƣШ ŸƨШ ĲůШ
ůŸĬĲũŸƚШĲůШƕƨĲШċШ ÑШůċŰƣĳůШƨůШƓċƓĲũШĦĲŰƣƖċũШŰċШ
ĬĲǯŰŔĩġŸШ ĬċШ ŸŉĲƖƣċЯШ ŰċШ ŊŸƻĲƖŰċĩġŸШ ƣċƖŔŉČƖŔċЯШ ŰŸШ
ĦŸŰƣƖŸũŸШ ĬŸШ ƚŔƚƣĲůċШ ĲШ ŰċШ ċƚƚƨŰĩġŸШ ĬĲШ ƓċƖƣĲШ
ƚƨĤƚƣċŰĦŔċũШĬŸШƖŔƚĦŸШĲĦŸŰŹůŔĦŸЮШ ĲƚƣĲƚШĦċƚŸƚЯШċШ
ŉƨŰĬċůĲŰƣċĩġŸШ ĬŸШ ƓƖċǍŸШ ĦŸŰƣƖċƣƨċũШ ŰġŸШ ĬĲƻĲШ
ċƚƚĲŰƣċƖШĲǂĦũƨƚŔƻċůĲŰƣĲШŰċШƖĲĦƨƓĲƖċĩġŸШŔŰƣĲŊƖċũШĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ĲůШ ŉƖŸƣċШ ŸƨШ ŰŸƨƣƖŸƚШ ċƣŔƻŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚЯШ ĬĲƻĲŰĬŸШ ĬĲůŸŰƚƣƖċƖрƚĲШ ċШ
ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШĬċШĬƨƖċĩġŸШƓƖĲƻŔƚƣċШŉċĦĲШċŸШŰŖƻĲũШ
ĲŉĲƣŔƻŸШĬĲШƖŔƚĦŸШċƚƚƨůŔĬŸШƓĲũŸШŸƓĲƖċĬŸƖЯШěШĲƚƣƖƨƣƨƖċШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШĬŸШĦŸŰƣƖċƣŸШĲШěШĲǂŔƚƣĶŰĦŔċШĬĲШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲƻĲƖƚġŸЯШ ƣƖċŰƚůŔƚƚġŸШ ŸƨШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬĲШƨƣŔũŔǍċĩġŸШĬŸƚШċƣŔƻŸƚШĲƚƚĲŰĦŔċŔƚШěШ
ĲǂƓũŸƖċĩġŸЮ 

Ш ĲǯĦČĦŔċШ ƓƖČƣŔĦċШ ĬĲƚƣĲƚШ ůĲĦċŰŔƚůŸƚШ ĬĲƓĲŰĬĲШ
ċŔŰĬċШ ĬċШ ƣƖċŰƚůŔƚƚŔĤŔũŔĬċĬĲШ ŉƨŰĦŔŸŰċũШ ĬŸƚШ ċƣŔƻŸƚШ
ƣĲĦŰŸũŹŊŔĦŸƚШĲШĬŸƚШƚŔƚƣĲůċƚШĦƖŖƣŔĦŸƚШċƚƚŸĦŔċĬŸƚШěШ
ĲǂƓũŸƖċĩġŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ĤŔũőĳƣŔĦċЯШ É EЯШ
ƓũċƣċŉŸƖůċƚШĬŔŊŔƣċŔƚЯШƚŸŉƣƽċƖĲƚШŸƓĲƖċĦŔŸŰċŔƚЯШĤċƚĲƚШ
ĬĲШĬċĬŸƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШƚƨƓŸƖƣĲШěШŸƓĲƖċĩġŸЮШ
 ĲƚƣĲƚШĦċƚŸƚЯШċШƣƖċŰƚůŔƚƚġŸШŉŸƖůċũШĬŸƚШċƣŔƻŸƚШƓŸĬĲШ
ƖĲƻĲũċƖрƚĲШŔŰƚƨǯĦŔĲŰƣĲШƚĲШŰġŸШĲƚƣŔƻĲƖШċƚƚĲŊƨƖċĬċШċШ
ƚƨċШ ŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲЯШ ċƣƨċũŔĬċĬĲШ ƣĲĦŰŸũŹŊŔĦċЯШ
ĦċƓċĦŔĬċĬĲШ ĬĲШ ŔŰƣĲŊƖċĩġŸЯШ ĦŸŰƣŔŰƨŔĬċĬĲШ
ŸƓĲƖċĦŔŸŰċũШ ĲШ ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ ƨƣŔũŔǍċĩġŸШ ĲŉĲƣŔƻċШ
ƓĲũċШ ÑШŸƨШƓŸƖШŉƨƣƨƖŸШŸƓĲƖċĬŸƖЮ 

ĦƖĲƚĦĲШ ƕƨĲШ ċШ ƣƖċŰƚŔĩġŸШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚШ ĲǂŔŊĲШ
ĦŸŸƖĬĲŰċĩġŸШƣĳĦŰŔĦċЯШĦŸŰƣŔŰƨŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШĲШ
ĦċƓċĦŔĬċĬĲШĬĲШŔŰƣĲŊƖċĩġŸШĬŸƚШƚŔƚƣĲůċƚЯШƚŸĤƖĲƣƨĬŸШ
ƕƨċŰĬŸШŸƚШċƣŔƻŸƚШċŉĲƣŸƚШěШĲǂƓũŸƖċĩġŸШƚĲШĲŰĦŸŰƣƖċůШ
ŔŰƣĲƖũŔŊċĬŸƚШĲŰƣƖĲШƚŔЮШ ШċƨƚĶŰĦŔċШĬĲШƖĲŊƖċƚШĦũċƖċƚШ
ƚŸĤƖĲШ ĲƚƣċШƣƖċŰƚŔĩġŸШ ƓŸĬĲШ ƓƖĲƚĲƖƻċƖШ ƻċŰƣċŊĲŰƚШ

ŔŰŉŸƖůċĦŔŸŰċŔƚЯШ ŸƓĲƖċĦŔŸŰċŔƚШ ŸƨШ ƣĲĦŰŸũŹŊŔĦċƚШ ĬŸШ
ŸƓĲƖċĬŸƖШ ŔŰĦƨůĤĲŰƣĲШ ĲЯШ ĬĲƚƚĲШ ůŸĬŸЯШ ċŉĲƣċƖШ ċШ
ŔŊƨċũĬċĬĲШ ĬĲШ ŸƓŸƖƣƨŰŔĬċĬĲƚШ ĲůШ ŉƨƣƨƖŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚЮ 

ШĬƨƖċĩġŸШĬŸШĦŸŰƣƖċƣŸШƓŸĬĲШƚĲƖШĦċũŔĤƖċĬċШĦŸůШĤċƚĲШ
ĲůШĦƖŔƣĳƖŔŸƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċЯШĲǯĦŔĶŰĦŔċШĬŔŰēůŔĦċЯШ
ċĬċƓƣċĩġŸШƣĲĦŰŸũŹŊŔĦċШĲШĲŰĲƖŊĳƣŔĦċЯШĤĲůШĦŸůŸШĬĲШ
ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸЯШ ƚĲůШ ǯĦċƖШ ĲǂĦĲƚƚŔƻċůĲŰƣĲШ
ĦŸŰĬŔĦŔŸŰċĬċШƓĲũŸШĦŔĦũŸШĬĲШċůŸƖƣŔǍċĩġŸШĬŸƚШċƣŔƻŸƚЮШ 

EůШƚƨůċЯШċШĲǂŔƚƣĶŰĦŔċШĬĲШůĲĦċŰŔƚůŸƚШƖŸĤƨƚƣŸƚШĬĲШ
ƖĲƻĲƖƚġŸЯШƣƖċŰƚůŔƚƚġŸШĲШĦŸŰƣŔŰƨŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШ
ĬŸƚШċƣŔƻŸƚШĲƚƚĲŰĦŔċŔƚШěШĲǂƓũŸƖċĩġŸШƓĲƖůŔƣĲШƚĲƓċƖċƖШċШ
ĬƨƖċĩġŸШĬŸШĦŸŰƣƖċƣŸШĬŸШĦŔĦũŸШĬĲШċůŸƖƣŔǍċĩġŸШŔŰƣĲŊƖċũШ
ĬŸƚШ ŔŰƻĲƚƣŔůĲŰƣŸƚЯШ ĲƻŔƣċŰĬŸШ ƕƨĲШ ŸШ ƓƖċǍŸШ ƚĲŢċШ
ċƖƣŔǯĦŔċũůĲŰƣĲШƓƖŸũŸŰŊċĬŸШċƓĲŰċƚШƓċƖċШċƚƚĲŊƨƖċƖШċШ
ƖĲĦƨƓĲƖċĩġŸШĬŸШĦċƓŔƣċũШŔŰƻĲƚƣŔĬŸЮШÂċƖċШŸШĲŉĲŔƣŸЯШƣċŔƚШ
ůĲĦċŰŔƚůŸƚШ ĬĲƻĲůШ ƚĲƖШ ŢƨƖŔĬŔĦċůĲŰƣĲШ ĦũċƖŸƚЯШ
ĲĦŸŰŸůŔĦċůĲŰƣĲШ ƓċƖċůĲƣƖŔǍċĬŸƚЯШ
ƣĲĦŰŸũŸŊŔĦċůĲŰƣĲШ ĲǂĲƕƨŖƻĲŔƚШ ĲШ ŸƓĲƖċĦŔŸŰċũůĲŰƣĲШ
ċƨĬŔƣČƻĲŔƚЯШ ċƚƚĲŊƨƖċŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ
ĦŸŰƣŔŰƨŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ŰĲƨƣƖċũŔĬċĬĲШ
ĦŸŰĦŸƖƖĲŰĦŔċũЯШƓƖŸƣĲĩġŸШĬŸШŔŰƻĲƚƣŔůĲŰƣŸЯШċƨƚĶŰĦŔċШ
ĬĲШ ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШ ĲШ ċĤĲƖƣƨƖċШ ŉƨƣƨƖċШ ĬŸШ
ůĲƖĦċĬŸШěШĦŸŰĦŸƖƖĶŰĦŔċЮ 

EƚƣċШċĤŸƖĬċŊĲůШƖĲŉŸƖĩċШċШŰĲƨƣƖċũŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũЯШ
ƖĲĬƨǍШŸШƖŔƚĦŸШĬĲШĤũŸƕƨĲŔŸШĲƚƣƖƨƣƨƖċũШĲШƓƖŸůŸƻĲШůċŔŸƖШ
ǰĲǂŔĤŔũŔĬċĬĲШƖĲŊƨũċƣŹƖŔċЯШƓĲƖůŔƣŔŰĬŸШƕƨĲШŸШƚŔƚƣĲůċШ
ĲƻŸũƨċШĬĲШŉŸƖůċШůċŔƚШċũŔŰőċĬċШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ ŔŰŸƻċĩġŸШ ĲШ
ƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ 

ÑƖċƣċрƚĲШ ĬĲШ ƨůШ ĲǂĲƖĦŖĦŔŸШ ĬĲШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ċШ
ĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċЯШċШǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũШĲШċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƓƩĤũŔĦċЯШĦŸůШƨůċШƻŔƚġŸШĬĲШũŸŰŊŸШ
ƓƖċǍŸШĲШŉŸĦŸШŰċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸЮ 

§ƨƣƖŸШĬĲƚċǯŸЯШĲШċŔŰĬċШċŸШŰŖƻĲũШĬċШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸЯШ
ƓƖĲŰĬĲрƚĲШĦŸůШċШŔŰĦĲƖƣĲǍċШŰċШƓƖŸŢĲĩġŸШĬċШƓƖŸĦƨƖċШĲШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШĬċƚШƖĲĦĲŔƣċƚЮШ 

EůШ ĦŸŰƣĲǂƣŸƚШ ƨƖĤċŰŸƚШ ĬŔŰēůŔĦŸƚЯШ ŸƨШ ůĲƚůŸШ ĲůШ
ƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲЯШ ċШ ĲƻŸũƨĩġŸШ



 

ΝΞΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĬĲůŸŊƖČǯĦċ137ЯШ ċƚШ ƓŸũŖƣŔĦċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũШĲШċƚШǰƨƣƨċĩƑĲƚШĲĦŸŰŹůŔĦċƚШƣŸƖŰċůШĬŔŉŖĦŔũШ
ĬĲШƓƖĲƻĲƖШĦŸůШƓƖĲĦŔƚġŸШŸШĦŸůƓŸƖƣċůĲŰƣŸШĬċШƓƖŸĦƨƖċШ
ċШ ũŸŰŊŸШ ƓƖċǍŸЯШ ċĦċƖƖĲƣċŰĬŸШ ŰĲĦĲƚƚċƖŔċůĲŰƣĲШ
ĦŸŰƚĲƕƨĶŰĦŔċƚШċŸШŰŖƻĲũШĬċШŸŉĲƖƣċШĲШĬŸƚШĦƨƚƣŸƚШĬċШ
ŸƓĲƖċĩġŸЮ 

ƚƚŔůЯШċШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸЮŔĬĲċũ138ШĬĲƻĲШŔŰĦŸƖƓŸƖċƖШ
ċŰČũŔƚĲƚШ ĬĲШ ƚĲŰƚŔĤŔũŔĬċĬĲШ ĲШ ůŸĬĲũŸƚШ ĬĲШ ƖŔƚĦŸЯШ
ĬĲƣċũőċŰĬŸШ ƣċŰƣŸШ ƕƨċŰƣŸШ ƓŸƚƚŖƻĲũШ ŸƚШ ĦƨƚƣŸƚЯШ ċƚШ
ƖĲĦĲŔƣċƚШĲШĦƨůƓƖŔŰĬŸШŰĲĦĲƚƚċƖŔċůĲŰƣĲШċШŸĤƖŔŊċĩġŸШ
ĬĲШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċЮ 

[ŔŰċũůĲŰƣĲЯШĳШŰĲĦĲƚƚČƖŔŸШƖĲĦŸŰőĲĦĲƖШƕƨĲШċШǯǂċĩġŸШĬŸШ
ƓƖċǍŸШĬŸШĦŸŰƣƖċƣŸШĳШƣċůĤĳůШƨůċШĬĲĦŔƚġŸШƓŸũŖƣŔĦċШĲШ
ĦŸůШ ĬŔůĲŰƚġŸШ ƚŸĦŔċũЯШ ĲШ ŰġŸШ ċƓĲŰċƚШ ƣĳĦŰŔĦċШ ŸƨШ
ǯŰċŰĦĲŔƖċЮШ?ĲƚƣĲШůŸĬŸЯШŸШƓƖċǍŸШĬĲƻĲШƖĲǰĲƣŔƖШƨůċШ
ĲƚĦŸũőċШ ĲƕƨŔũŔĤƖċĬċШ ĲŰƣƖĲШ ŊċƖċŰƣŔƖШ ĲƚƣċĤŔũŔĬċĬĲШ ċŸШ
ŔŰƻĲƚƣŔĬŸƖШ ĲШ ƓƖĲƚĲƖƻċƖШ ċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ŸШ ƓŸĬĲƖШ
ƓƩĤũŔĦŸШċŢƨƚƣċƖШŸШƚĲƖƻŔĩŸШěƚШŰĲĦĲƚƚŔĬċĬĲƚШŉƨƣƨƖċƚШĬċШ
ƓŸƓƨũċĩġŸЮШ 

ШƣƖċŰƚƓċƖĶŰĦŔċШŰŸШƓƖŸĦĲƚƚŸШĬĲШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸЯШ
ĲǂŔŊĲШƨůċШŉƨŰĬċůĲŰƣċĩġŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШĲШċШ
ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲƻŔƚġŸШ ŸĤŢĲƣŔƻċШ ĲШ
ĦƖŔƣĲƖŔŸƚċШĦŸůŸШĦŸŰĬŔĩƑĲƚШŔŰĬŔƚƓĲŰƚČƻĲŔƚШƓŸƖШŉŸƖůċШċШ
ċƚƚĲŊƨƖċƖШċШũĲŊŔƣŔůŔĬċĬĲШĲШċШĲǯĦČĦŔċШĬŸШ9ÉÂЮ 

Ш ĬƨƖċĩġŸШ ĬŸШ ĦŸŰƣƖċƣŸШ ĬĲƻĲШ ƣċůĤĳůШ ƖĲǰĲƣŔƖШ ċШ
ůċƣƨƖŔĬċĬĲШŔŰƚƣŔƣƨĦŔŸŰċũШĬċШċƨƣŸƖŔĬċĬĲШĦŸŰĦĲĬĲŰƣĲЮШ Ш
ĲǂƓĲƖŔĶŰĦŔċШĬĲůŸŰƚƣƖċрŰŸƚШƕƨĲШĲůШÂŸƖƣƨŊċũЯШċШƓƖČƣŔĦċШ
ƣĲůШ ƖĲƻĲũċĬŸШ ƓƖċǍŸƚШ ĲŰƣƖĲШ ΡШ ċШ ΝΜШ ċŰŸƚШ ĲůШ
ĦŸŰŉŸƖůŔĬċĬĲШ ĦŸůШ ŸƚШ ũŔůŔƣĲƚШ ĬĲǯŰŔĬŸƚШ ƓĲũŸШ
ÅĲŊƨũċůĲŰƣŸЮШ9ŸŰƣƨĬŸШ ċũŊƨŰƚШĦŸŰƣƖċƣŸƚШƣĲƖрƚĲрġŸШ
ƖĲƻĲũċĬŸШĬĲůċƚŔċĬŸШ ũŸŰŊŸƚЯШ ƓŸƖШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ
ƻŔĦŔƚƚŔƣƨĬĲƚШŢČШċůƓũċůĲŰƣĲШŔĬĲŰƣŔǯĦċĬċƚЯШůĲƚůŸШĲůШ
ĦŸŰƣĲǂƣŸƚШĬĲШůċƣƨƖŔĬċĬĲШŔŰƚƣŔƣƨĦŔŸŰċũЮ 

EůШƚĲƣŸƖĲƚШƣĲĦŰŸũŸŊŔĦċůĲŰƣĲШĬŔŰēůŔĦŸƚШĦŸůŸШĬŸƚШ
ƣƖċŰƚƓŸƖƣĲƚ139ЯШĳШĲƚƚĲŰĦŔċũШƓƖĲƻĲƖШƓƖċǍŸƚШůċŔƚШĦƨƖƣŸƚШ
ƣŸƖŰċŰĬŸШ ċƚƚŔůШŸƚШ ĦŸŰƣƖċƣŸƚШůċŔƚШ ċĬċƓƣČƻĲŔƚШ ĲШ
ǰĲǂŖƻĲŔƚШ ĲůШ ŉƨŰĩġŸШ ĬĲШ ĲƻĲŰƣŸƚШ ĦƖŖƣŔĦŸƚаШ ĦŸůŸШ
ůƨĬċŰĩċƚШƣĲĦŰŸũŹŊŔĦċƚШыĲǂЮаШĲũĲƣƖŔǯĦċĩġŸШĬċШŉƖŸƣċьЯШ

 
137ШШĲƚƣĲШƓƖŸƓŹƚŔƣŸШƻĲŢċрƚĲШ
őƣƣƓƚаооƓƨĤũŔĦċƣŔŸŰƚЮŢƖĦЮĲĦЮĲƨƖŸƓċЮĲƨоƖĲƓŸƚŔƣŸƖǃоőċŰĬũĲоsÅ9ΝΟΟΟΞΞШ 
138ШEůĤŸƖċШŸШƖĲŊƨũċůĲŰƣŸШĲƚƣċĤĲũĲĩċШũŔůŔƣĲƚШůČǂŔůŸƚШĬĲШĬƨƖċĩġŸШĦŸŰƣƖċƣƨċũЯШċШ
ĦŸŰĦĲĩġŸШĬĲШƨůШљƓƖċǍŸШŔĬĲċũњШƖĲƻĲƚƣĲрƚĲШĬĲШŰċƣƨƖĲǍċШĲƚƚĲŰĦŔċũůĲŰƣĲШƣĲŹƖŔĦċЯШŰċШůĲĬŔĬċШ
ĲůШƕƨĲШĬŔǯĦŔũůĲŰƣĲШƚĲƖČШƓŸƚƚŖƻĲũШőċƖůŸŰŔǍċƖЯШĬĲШŉŸƖůċШƓũĲŰċЯШƣŸĬċƚШċƚШƻċƖŔČƻĲŔƚШ
ƖĲũĲƻċŰƣĲƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШƣĲƖƖŔƣŸƖŔċŔƚЯШƖĲŊŔŸŰċŔƚЯШŸƓĲƖċĦŔŸŰċŔƚЯШ

ċũƣĲƖċĩƑĲƚШ ƖĲŊƨũċƣŹƖŔċƚЯШ ŸƨШ ƖĲƻŔƚƑĲƚШ ĬĲШ ůĲƣċƚШ
ċůĤŔĲŰƣċŔƚЮШ 

ƚƚŔůШ ƚĲŰĬŸЯШŸШ ƓƖċǍŸШ ŰġŸШ ĳШ ċƓĲŰċƚШ ŸШ ƣĲůƓŸШ ĬĲШ
ĲǂĲĦƨĩġŸШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ĳШ ƣċůĤĳůШ ŸШ őŸƖŔǍŸŰƣĲШ
ĲĦŸŰŹůŔĦŸШ ĲШ ǯŰċŰĦĲŔƖŸШ ƕƨĲШ ƓŸĬĲШ ĦŸŰĬŔĦŔŸŰċƖШ ċШ
ƖĲůƨŰĲƖċĩġŸЯШ ŸШ ƖŔƚĦŸЯШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĲШ ċШ
ƣƖċŰƚƓċƖĶŰĦŔċШĬŸШĦŸŰƣƖċƣŸЯШĦŸŰƚƣŔƣƨŔŰĬŸШŸШƓŸŰƣŸШĬĲШ
ċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШċƚШƕƨĲƚƣƑĲƚШŢƨƖŖĬŔĦŸрĦŸŰƣƖċƣƨċŔƚЯШċШ
ĦŸŰƣċĤŔũŔĬċĬĲШĲШċШƖĲŊƨũċĩġŸШĲĦŸŰŹůŔĦċЮ 

ÂŸƖШƩũƣŔůŸЯШŰċШĬĲǯŰŔĩġŸШĬŸШƓƖċǍŸШĦŸŰƣƖċƣƨċũЯШĲШƣĲŰĬŸШ
ĲůШĦŸŰƣċШŸƚШĬĲƚċǯŸƚШċƚƚŸĦŔċĬŸƚШěШĬĲƚĦċƖĤŸŰŔǍċĩġŸШ
ĬŸШ ƚĲƣŸƖШ ĬŸƚШ ƣƖċŰƚƓŸƖƣĲƚЯШ ƻĲƖŔǯĦċрƚĲШ ƕƨĲШ ċũŊƨŰƚШ
EƚƣċĬŸƚр~ĲůĤƖŸƚЯШ ĦŸŰŉƖŸŰƣċĬŸƚШ ĦŸůШ ċƣƖċƚŸƚШ ŰŸШ
ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ ůĲƣċƚШ ĲƨƖŸƓĲŔċƚЯШ ƣĶůШ ƻŔŰĬŸШ ċШ
ċĬŸƣċƖШ ƚŸũƨĩƑĲƚШ ĬĲШљċũċƖŊċůĲŰƣŸШ ĲǂĦĲĦŔŸŰċũњШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚШĲůШƻŔŊŸƖЯШċƚƚŸĦŔċĬċƚШċŸШĦŸůƓƖŸůŔƚƚŸШĬĲШ
ƖĲŰŸƻċĩġŸШĬċШŉƖŸƣċШƓŸƖШƓċƖƣĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШĦŸůШ
ƻŔƚƣċШ ċŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬŸƚШ ŸĤŢĲƣŔƻŸƚШ ċůĤŔĲŰƣċŔƚШ
ĲƚƣċĤĲũĲĦŔĬŸƚЮ 

ÑċũШ ŸƓĩġŸШ ƓŸĬĲƖČШ ĲŰƕƨċĬƖċƖрƚĲШ ŰƨůċШ ĬĲĦŔƚġŸШ ĬĲШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċШċШŰŖƻĲũШŰċĦŔŸŰċũЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƓŸƖШ
ŔŰŔĦŔċƣŔƻċШĬŸШ]ŸƻĲƖŰŸЮШ9ŸŰƣƨĬŸЯШċШ ~ÑШƖĲĦŸůĲŰĬċШ
ƕƨĲШ ƨůċШ ĲƻĲŰƣƨċũШ ĲǂƣĲŰƚġŸШ ĲǂĦĲĦŔŸŰċũШ ĬĲШ ƓƖċǍŸШ
ĦŸŰƣƖċƣƨċũШ ĲƚƣĲŢċШ ĬĲƻŔĬċůĲŰƣĲШ ĦŸŰĬŔĦŔŸŰċĬċШ ěШ
ĬĲǯŰŔĩġŸШ ĬĲШ ƖĲƕƨŔƚŔƣŸƚШ ĦŸŰĦƖĲƣŸƚЯШ ůĲŰƚƨƖČƻĲŔƚШ ĲШ
ƻĲƖŔǯĦČƻĲŔƚШ ƕƨĲШ ċƚƚĲŊƨƖĲůШ ĲŉĲƣŔƻŸƚШ ŊċŰőŸƚШ ĲůШ
ůċƣĳƖŔċШ ĬĲШ ƖĲĬƨĩġŸШ ĬĲШ ĲůŔƚƚƑĲƚШ ĲШ ĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸШĬċШŸƓĲƖċĩġŸЮ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ŔůƓŸƖƣċШ ĲƻŔƣċƖШ ƕƨĲШ ĲƚƣĲШ ƣŔƓŸШ ĬĲШ
ůĲĦċŰŔƚůŸƚШƚĲŢċШƨƣŔũŔǍċĬŸШċƓĲŰċƚШĦŸůŸШŉŸƖůċШĬĲШ
ƓƖŸũŸŰŊċůĲŰƣŸШ ĬċШ ƻŔŊĶŰĦŔċШ ĦŸŰƣƖċƣƨċũШ ŸƨШ ĬĲШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬŸƚШŸƓĲƖċĬŸƖĲƚШŔŰĦƨůĤĲŰƣĲƚЯШƚĲůШƨůċШ
ĲŉĲƣŔƻċШĦŸŰƣƖċƓċƖƣŔĬċШĲůШƣĲƖůŸƚШ ĬĲШůŸĬĲƖŰŔǍċĩġŸШ
ċůĤŔĲŰƣċũШ ĬċШ ŉƖŸƣċШ ĲШůĲũőŸƖŔċШ ĬŸШ ĬĲƚĲůƓĲŰőŸШ
ċůĤŔĲŰƣċũШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƖĲƚƣċĬŸЮШ ƚƚŔůЯШ ĲƻĲŰƣƨċŔƚШ
ĲǂƣĲŰƚƑĲƚШĬĲШƓƖċǍŸЯШĲůĲƖŊĲŰƣĲƚШĬĲШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚЯШ
ĬĲƻĲƖġŸШĲƚƣċƖШċƚƚŸĦŔċĬċƚШċШŸĤƖŔŊċĩƑĲƚШŸĤŢĲƣŔƻċƚШĬĲШ
ŔŰƻĲƚƣŔůĲŰƣŸЯШůĲƣċƚШĦċũĲŰĬċƖŔǍċĬċƚШĬĲШƖĲŰŸƻċĩġŸШĬċШ
ŉƖŸƣċЯШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ċůĤŔĲŰƣċũШ ĲШ

ĲĦŸŰŹůŔĦċƚШĲШċůĤŔĲŰƣċŔƚШƕƨĲШĦŸŰĬŔĦŔŸŰċůШċШĲƚƣƖƨƣƨƖċШĲШĲǂĲĦƨĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚШŰŸШ
ƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЮ 
139ШőƣƣƓƚаооĬŔŊŔƣċũрƚƣƖċƣĲŊǃЮĲĦЮĲƨƖŸƓċЮĲƨоƓƣоƓŸũŔĦŔĲƚоƣĲĦőŰŸũŸŊŔĲƚрĬŔŊŔƣċũŔƚċƣŔŸŰрƣƖċŰƚƓŸƖƣШ
ЯШőƣƣƓƚаооĬŔŊŔƣċũрƚƣƖċƣĲŊǃЮĲĦЮĲƨƖŸƓċЮĲƨоƓƣоƓŸũŔĦŔĲƚоĬŔŊŔƣċũŔƚċƣŔŸŰрĲŰĲƖŊǃШ 

https://publications.jrc.ec.europa.eu/repository/handle/JRC133322
https://digital-strategy.ec.europa.eu/pt/policies/technologies-digitalisation-transport
https://digital-strategy.ec.europa.eu/pt/policies/digitalisation-energy


 

ΝΞΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ůĲĦċŰŔƚůŸƚШ ĬĲШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ƻĲƖŔǯĦċĩġŸШ ĬŸШ
ƖĲƚƓĲƣŔƻŸШĦƨůƓƖŔůĲŰƣŸЮ 

ШƣƖċŰƚƓċƖĶŰĦŔċШĦŸŰƣċĤŔũŖƚƣŔĦċ 

ÑĲŰĬŸШƓƖĲƚĲŰƣĲШŸШÅĲŊƨũċůĲŰƣŸЯШĲШƓŸƖШŉŸƖůċШċШŊċƖċŰƣŔƖШ
ƣƖċŰƚƓċƖĶŰĦŔċШĲШĲƻŔƣċŰĬŸШƕƨĲШĲǂŔƚƣċůШƣƖċŰƚŉĲƖĶŰĦŔċƚШ
ŔŰĬĲƻŔĬċƚШĬĲШƖĲĦƨƖƚŸƚШĲŰƣƖĲШĬŔŉĲƖĲŰƣĲƚШċƣŔƻŔĬċĬĲƚШĬŸШ
ůĲƚůŸШ ŸƓĲƖċĬŸƖЯШ ƕƨċŰĬŸШ ƨůċШ ĲůƓƖĲƚċШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШ ƓƖĲƚƣċШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШ ƚƨŢĲŔƣŸƚШ ċШ §ÉÂШ ĲЯШ ĬĲƚĲŰƻŸũƻĲШ ŸƨƣƖċƚШ
ċƣŔƻŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚЯШċШůĲƚůċШĬĲƻĲШůċŰƣĲƖШƨůċШ
ĦŸŰƣċĤŔũŔĬċĬĲШ ƚĲƓċƖċĬċШ ƓċƖċШ ĦċĬċШ ƨůċШ ĬĲƚƣċƚШ
ċƣŔƻŔĬċĬĲƚЮШ 

§ШƕƨĲШƚĲШƣƖċĬƨǍШĲůаШџёŔђЮċƚЮĦŸŰƣċƚЮĦŸƖƖĲƚƓŸŰĬĲŰƣĲƚЮċЮ
ĦċĬċЮƨůċЮĬĲƚƣċƚЮċƣŔƻŔĬċĬĲƚЮĬĲЮĲǂƓũŸƖċĩġŸЮĬĲƻĲůЮƚĲƖЮ
ƚĲƓċƖċĬċƚеЮĲЮċЮƓċƖƣĲЮĬŸƚЮċƣŔƻŸƚЮĦŸƖƖĲƚƓŸŰĬĲŰƣĲƚЮĲЮŸƚЮ
ĦƨƚƣŸƚЮǯǂŸƚЮĬĲƻĲůЮƚĲƖЮċŉĲƣċĬŸƚЮƚĲŊƨŰĬŸЮċƚЮŰŸƖůċƚЮ
ĦŸŰƣċĤŔũŖƚƣŔĦċƚЮĲЮǯƚĦċŔƚЮĲůЮƻŔŊŸƖзЮёŔŔђЮƣŸĬŸƚЮŸƚЮĦƨƚƣŸƚЮ
ƻċƖŔČƻĲŔƚеЮƨůċЮĦŸŰƣƖŔĤƨŔĩġŸЮċĬĲƕƨċĬċЮƓċƖċЮŸƚЮĦƨƚƣŸƚЮ
ǯǂŸƚЮĲЮƨůЮũƨĦƖŸЮƖċǍŸČƻĲũЮũŔŊċĬŸƚЮċЮƕƨċũƕƨĲƖЮŸƨƣƖċЮ
ċƣŔƻŔĬċĬĲЮĬŸЮŸƓĲƖċĬŸƖЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮŰġŸЮƓŸĬĲůеЮ
ĲůЮĦċƚŸЮċũŊƨůеЮƚĲƖЮŔůƓƨƣċĬŸƚЮċŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĲůЮ
ĦċƨƚċзЮёŔŔŔђЮŸƚЮĦƨƚƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲƻĲůЮƚĲƖЮ
ĲƕƨŔũŔĤƖċĬŸƚЮ ƓĲũċƚЮƖĲĦĲŔƣċƚЮ ĬĲЮ ĲǂƓũŸƖċĩġŸЮ ĲЮ ƓĲũŸƚЮ
ƓċŊċůĲŰƣŸƚЮ ĬċƚЮ ċƨƣŸƖŔĬċĬĲƚЮ ƓƩĤũŔĦċƚеЮ ƚĲůЮ
ƣƖċŰƚŉĲƖĶŰĦŔċЮƓŸƚƚŖƻĲũЮĬċƚЮƖĲĦĲŔƣċƚЮƓċƖċЮŸƨƣƖŸЮƚĲĦƣŸƖЮ
ĬĲЮċƣŔƻŔĬċĬĲЮĬŸЮŸƓĲƖċĬŸƖЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸѠ140Ю 

EůШ ƚƨůċЯШ ĲƚƣċШ ƖĲŊƖċШ ƻŔƚċШ ŊċƖċŰƣŔƖШ ċШ ƚĲƓċƖċĩġŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦċШ ĲŰƣƖĲШ ċƚШ ċƣŔƻŔĬċĬĲƚШ ĦŸůƓĲŰƚċĬċƚШ
ыƚƨŢĲŔƣċƚШ ċШ §ÉÂьШ ĲШ ċƚШ ċƣŔƻŔĬċĬĲƚШ ĦŸůĲƖĦŔċŔƚШ ĬŸШ
ŸƓĲƖċĬŸƖЯШ ƓƖĲƻĲŰŔŰĬŸШ ƚƨĤƻĲŰĩƑĲƚШ ĦƖƨǍċĬċƚШ ĲШ
ŊċƖċŰƣŔŰĬŸШƣƖċŰƚƓċƖĶŰĦŔċЯШƓŸƖШŉŸƖůċШċШƕƨĲШŸШĬŔŰőĲŔƖŸШ
ƓƩĤũŔĦŸШƚĲŢċШƨƣŔũŔǍċĬŸШĬĲШŉŸƖůċШŢƨƚƣċШĲШƣƖċŰƚƓċƖĲŰƣĲЯШ
ċƓĲŰċƚШ ƓċƖċШ ǯŰċŰĦŔċƖШ ŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ƕƨĲШ ŉŸŔШ
ĦŸŰƣƖċƣċĬŸЯШ ĲШ ŰġŸШ ƓċƖċШ ċƓŸŔċƖШ ŸƨƣƖċƚШ ċƣŔƻŔĬċĬĲƚШ
ыċĦĲƚƚŹƖŔċƚьШ ĬŸШ ŸƓĲƖċĬŸƖЯШ ĦƨŢċШ ůċƖŊĲůШ ƓŸĬĲШ
ŰċƣƨƖċũůĲŰƣĲЯШĲШĬĲƻĲШċƣĲŰƨċƖШŸШљĬĳǯĦĲњШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЮ 

§ШůĲƚůŸШÅĲŊƨũċůĲŰƣŸШŔŰƣƖŸĬƨǍШƣċůĤĳůШƓƖŔŰĦŖƓŔŸƚШ
ŉƨŰĬċůĲŰƣċŔƚШƚŸĤƖĲШċШĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШ ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ċƚШ ĦŸůƓĲŰƚċĩƑĲƚШ

 
140Ш ЮǳШΡШĬŸШ  Eñ§ШрШÅĲŊƖċƚШċƓũŔĦČƻĲŔƚШěШĦŸůƓĲŰƚċĩġŸШŰŸƚШĦċƚŸƚШƖĲŉĲƖŔĬŸƚШŰŸШŰЮǳШΝШĬŸШ
ċƖƣŔŊŸШΣЮШĬŸШÅĲŊƨũċůĲŰƣŸШы9EьШŰЮǳШΝΟΤΜоΞΜΜΤШĬŸШÂċƖũċůĲŰƣŸШEƨƖŸƓĲƨШĲШĬŸШ9ŸŰƚĲũőŸШĬĲШ
ΞΟШĬĲШŸƨƣƨĤƖŸШĬĲШΞΜΜΤЮ 

ċƣƖŔĤƨŖĬċƚШŰġŸШƨũƣƖċƓċƚƚĲůШŸШůŸŰƣċŰƣĲШŰĲĦĲƚƚČƖŔŸШ
ƓċƖċШĦŸĤƖŔƖШŸШĲŉĲŔƣŸШǯŰċŰĦĲŔƖŸШũŖƕƨŔĬŸШĬċƚШ§ÉÂЮ 

ŔŰĬċШƚƨĤŢċĦĲŰƣĲШċŸШÅĲŊƨũċůĲŰƣŸЯШĲǂŔƚƣĲШŸШĦŸŰĦĲŔƣŸШ
ĬĲШũƨĦƖŸШƖċǍŸČƻĲũЯШƕƨĲШĦŸƖƖĲƚƓŸŰĬĲШċШƨůċШƣċǂċШĬĲШ
ƖĲůƨŰĲƖċĩġŸШĬŸШĦċƓŔƣċũШŰŸƖůċũШŰŸШƚĲƣŸƖЯШċŢƨƚƣċĬċШċŸШ
ƖŔƚĦŸШċƚƚƨůŔĬŸЯШĲШĲƚƣċĤĲũĲĦĲШƨůċШũŔŊċĩġŸШĬŔƖĲƣċШĦŸůШ
ŸШ ƓƖŔŰĦŖƓŔŸШ ĬċШ ƓũĲŰċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ƓŸŔƚШ ƓƖŸĦƨƖċШ
ƖĲƓƖŸĬƨǍŔƖШċƚШĦŸŰĬŔĩƑĲƚШĬĲШůĲƖĦċĬŸШƕƨĲШƻŔŊŸƖċƖŔċůШ
ĲŰƣƖĲШƓċƖƣĲƚШŔŰĬĲƓĲŰĬĲŰƣĲƚЮШ 

ÉĲŊƨŰĬŸШĲǂĲůƓũŸƚШƕƨĲШŉŸƖċůШĬĲůŸŰƚƣƖċĬŸƚШƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰċĦŔŸŰċŔƚШĲůШƚĲĬĲШĬĲШċƨƚĦƨũƣċĩġŸЯШ
ƻĲƖŔǯĦċрƚĲЯШĲůШŸƨƣƖŸƚШƓċŖƚĲƚШĲƨƖŸƓĲƨƚШċШċĬŸĩġŸШĬċШ
ŰŸƖůċШĦŸŰƣċĤŔũŖƚƣŔĦċШтШf[Åf9ШΝΞЯШƕƨĲШƓĲƖůŔƣĲШĦũċƖŔǯĦċƖШ
ŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ ĦŸŰƣċĤŔũŖƚƣŔĦŸШ ĬċƚШ ŸƓĲƖċĩƑĲƚЯШ
ŊċƖċŰƣŔŰĬŸШ ůċŔŸƖШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ĦŸŰƚŔƚƣĶŰĦŔċШ ŰċШ
ŉŸƖůċШ ĦŸůŸШ ŸƚШ ċƣŔƻŸƚШ ĲШ ĬŔƖĲŔƣŸƚШ ċƚƚŸĦŔċĬŸƚШ ƚġŸШ
ƖĲĦŸŰőĲĦŔĬŸƚШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚШƓƖŔƻċĬŸƚЮШ 

ŸШĲƚƣċĤĲũĲĦĲƖШƕƨĲШċШŔŰŉƖċĲƚƣƖƨƣƨƖċШŰġŸШĳШƖĲŊŔƚƣċĬċШ
ĦŸůŸШ ċƣŔƻŸШ ĬŸШ ŸƓĲƖċĬŸƖЯШ ůċƚШ ƚŔůШ ĦŸůŸШ ċƣŔƻŸШ
ǯŰċŰĦĲŔƖŸШŸƨШċƣŔƻŸШŔŰƣċŰŊŖƻĲũЯШċШŰŸƖůċШƖĲǰĲƣĲШĬĲШŉŸƖůċШ
ůċŔƚШ ǯĲũШ ċШŰċƣƨƖĲǍċШ ĲĦŸŰŹůŔĦċШ ĬċШŸƓĲƖċĩġŸШĲШ ċШ
ƖĲũċĩġŸШĦŸŰƣƖċƣƨċũШĲŰƣƖĲШŸШŸƓĲƖċĬŸƖШĲШŸШƓŸĬĲƖШĬŸШ
ĦŸŰĦĲĬĲŰƣĲЮ  
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§ЮЮf[Åf9ЮΤΥЮшЮÉĲƖƻŔĦĲЮ9ŸŰĦĲƚƚŔŸŰЮ ƖƖċŰŊĲůĲŰƣƚеЮĲůŔƣŔĬċЮƓĲũŸЮfŰƣĲƖŰċƣŔŸŰċũЮ ĦĦŸƨŰƣŔŰŊЮÉƣċŰĬċƖĬƚЮ7ŸċƖĬЮёf É7еЮΥΣΣΩђеЮĬĲǯŰĲЮ
ŸЮĲŰƕƨċĬƖċůĲŰƣŸЮĦŸŰƣċĤŔũŖƚƣŔĦŸЮċƓũŔĦČƻĲũЮċŸƚЮĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĲůЮƕƨĲЮŸЮŸƓĲƖċĬŸƖЮƓƖŔƻċĬŸЮĦŸŰƚƣƖŹŔеЮǯŰċŰĦŔċеЮ
ŸƓĲƖċЮĲЮůċŰƣĳůЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮƓƩĤũŔĦċƚЮƓŸƖЮƨůЮƓĲƖŖŸĬŸЮĬĲƣĲƖůŔŰċĬŸеЮƖĲƻĲƖƣĲŰĬŸцċƚЮƓŸƚƣĲƖŔŸƖůĲŰƣĲЮċŸЮƓŸĬĲƖЮĦŸŰĦĲĬĲŰƣĲдЮ 

ÉĲŊƨŰĬŸЮċЮf[Åf9ЮΤΥеЮŸЮŸƓĲƖċĬŸƖЮŰġŸЮƖĲĦŸŰőĲĦĲЮċЮŔŰŉƖċĲƚƣƖƨƣƨƖċЮĦŸůŸЮċƣŔƻŸЮǯǂŸеЮƨůċЮƻĲǍЮƕƨĲЮŰġŸЮĬĲƣĳůЮŸЮĦŸŰƣƖŸũŸЮƚŸĤƖĲЮŸЮ
ċƣŔƻŸЮƚƨĤŢċĦĲŰƣĲдЮEůЮƻĲǍЮĬŔƚƚŸеЮƖĲĦŸŰőĲĦĲЮƨůЮċƣŔƻŸЮǯŰċŰĦĲŔƖŸЮёƕƨċŰĬŸЮĲǂŔƚƣĲЮĬŔƖĲŔƣŸЮĦŸŰƣƖċƣƨċũЮċЮƖĲĦĲĤĲƖЮƓċŊċůĲŰƣŸƚЮĬċЮ
ĲŰƣŔĬċĬĲЮƓƩĤũŔĦċђЮŸƨЮƨůЮċƣŔƻŸЮŔŰƣċŰŊŖƻĲũЮёƕƨċŰĬŸЮŸЮƖĲƣŸƖŰŸЮƓƖŸƻĳůЮĬŸЮĬŔƖĲŔƣŸЮĬĲЮĲǂƓũŸƖċƖЮŸЮƚĲƖƻŔĩŸЮĲЮĦŸĤƖċƖЮƣċƖŔŉċƚЮċŸƚЮ
ƨƣŔũŔǍċĬŸƖĲƚђд 

§ЮƖĲĦŸŰőĲĦŔůĲŰƣŸЮĦŸŰƣċĤŔũŖƚƣŔĦŸЮĬĲƻĲЮƖĲǰĲƣŔƖЮŸЮŢƨƚƣŸЮƻċũŸƖЮĬŸƚЮƚĲƖƻŔĩŸƚЮĬċЮŸƓĲƖċĩġŸеЮĤĲůЮĦŸůŸЮċЮċůŸƖƣŔǍċĩġŸЮĬŸЮċƣŔƻŸЮ
ĬƨƖċŰƣĲЮŸЮƓƖċǍŸЮĬċЮĦŸŰĦĲƚƚġŸеЮƖĲƓƖĲƚĲŰƣċŰĬŸЮŸЮĦŸŰƚƨůŸЮƓƖŸŊƖĲƚƚŔƻŸЮĬŸƚЮĬŔƖĲŔƣŸƚЮĬĲЮĲǂƓũŸƖċĩġŸд 

Юf[Åf9ЮΤΥЮċƚƚĲŰƣċЮŰƨůċЮŰƨċŰĦĲЮĦĲŰƣƖċũЮƖĲũċĦŔŸŰċĬċЮĦŸůЮŸЮĦŸŰĦĲŔƣŸЮĬĲЮĦŸŰƣƖŸũŸдЮ?ĲЮċĦŸƖĬŸЮĦŸůЮĲƚƣċЮŔŰƣĲƖƓƖĲƣċĩġŸеЮċЮ
ŔŰŉƖċĲƚƣƖƨƣƨƖċЮёŰĲƚƣĲЮĦċƚŸЮŸЮůċƣĲƖŔċũЮĦŔƖĦƨũċŰƣĲђЮŰġŸЮĳЮƖĲĦŸŰőĲĦŔĬċЮƓĲũŸЮŸƓĲƖċĬŸƖЮƕƨċŰĬŸЮŸЮĦŸŰĦĲĬĲŰƣĲЮĦŸŰƣƖŸũċЮƕƨĲЮƚĲƖƻŔĩŸЮ
ĳЮƓƖĲƚƣċĬŸеЮċЮƕƨĲůЮĳЮƓƖĲƚƣċĬŸЮĲЮċЮƕƨĲЮƓƖĲĩŸдЮ ƚƚŔůеЮŸЮĲũĲůĲŰƣŸЮĬĲƣĲƖůŔŰċŰƣĲЮŰġŸЮĳЮŸЮĦŸŰƣƖŸũŸЮŢƨƖŖĬŔĦŸЮĬŸЮċƣŔƻŸеЮůċƚЮƚŔůЮŸЮ
ĦŸŰƣƖŸũŸЮĬŸЮƚĲƖƻŔĩŸдЮEůĤŸƖċЮĲƚƣċЮĬŔƚƣŔŰĩġŸЮƓŸƚƚċЮƓċƖĲĦĲƖЮƚƨĤƣŔũеЮƣĲůЮŔůƓũŔĦċĩƑĲƚЮƚŔŊŰŔǯĦċƣŔƻċƚЮŰċЮŉŸƖůċЮĦŸůŸЮŸƚЮĦŸŰƣƖċƣŸƚЮ
ƚġŸЮċŰċũŔƚċĬŸƚЮĲЮƖĲŊŔƚƣċĬŸƚЮĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲд 

ÖůЮĬŸƚЮĲƖƖŸƚЮůċŔƚЮĦŸůƨŰƚЮŰċЮċŰČũŔƚĲЮĬċƚЮŸƓĲƖċĩƑĲƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĦŸŰƚŔƚƣĲЮĲůЮċƚƚƨůŔƖЮƕƨĲеЮƚĲЮĬĲƣĲƖůŔŰċĬŸƚЮċƣŔƻŸƚеЮĦŸůŸЮ
ŸƚЮċƨƣŸĦċƖƖŸƚЮƓĲƖƣĲŰĦĲůЮċŸЮŸƓĲƖċĬŸƖеЮĲŰƣġŸЮŰġŸЮĲǂŔƚƣĲЮĦŸŰƣƖŸũŸЮƓŸƖЮƓċƖƣĲЮĬŸЮĦŸŰĦĲĬĲŰƣĲдЮ ŸЮĲŰƣċŰƣŸеЮċЮũŹŊŔĦċЮĬċЮf[Åf9ЮΤΥЮ
ŰġŸЮƚĲЮĤċƚĲŔċЮŰċЮƓƖŸƓƖŔĲĬċĬĲЮĬŸƚЮċƣŔƻŸƚЮŉŖƚŔĦŸƚдЮ~ĲƚůŸЮƕƨĲЮŸƚЮƻĲŖĦƨũŸƚЮƓĲƖƣĲŰĩċůЮċŸЮŸƓĲƖċĬŸƖЮĲЮƚĲŢċůЮƓŸƖЮĲũĲЮ
ƖĲĦŸŰőĲĦŔĬŸƚЮĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲеЮċЮŔŰƣĲƖƓƖĲƣċĩġŸЮƓŸĬĲЮĦŸŰƣŔŰƨċƖЮċЮċƓũŔĦċƖцƚĲЮƚĲЮŸЮĦŸŰĦĲĬĲŰƣĲЮůċŰƣŔƻĲƖЮŸЮĦŸŰƣƖŸũŸЮƚŸĤƖĲЮŸЮ
ƚŔƚƣĲůċЮĬĲЮƣƖċŰƚƓŸƖƣĲƚд 

 ċЮƓƖČƣŔĦċеЮĲƚƚĲЮĦŸŰƣƖŸũŸЮůċŰŔŉĲƚƣċцƚĲЮŉƖĲƕƨĲŰƣĲůĲŰƣĲЮĲůЮĦŸŰƣƖċƣŸƚЮƣŖƓŔĦŸƚЮĬĲЮÉÂÑÂЮŰŸЮƖĲŊŔůĲЮŢƨƖŖĬŔĦŸЮƓŸƖƣƨŊƨĶƚеЮŰŸƚЮƕƨċŔƚеЮ
ĳЮċЮ ÑЮƕƨĲЮĬĲǯŰĲЮĲЮƖĲŊƨũċЮċƚƓĲƣŸƚЮĲƚƚĲŰĦŔċŔƚЮĬŸЮƚĲƖƻŔĩŸеЮĦŸůŸЮċЮƖĲĬĲЮĲЮċƚЮũŔŰőċƚеЮċƚЮŉƖĲƕƨĶŰĦŔċƚЮĲЮőŸƖČƖŔŸƚеЮċЮŔŰƣĲŊƖċĩġŸЮ
ƣċƖŔŉČƖŔċеЮċƚЮƖĲŊƖċƚЮĬĲЮĤŔũőĳƣŔĦċеЮŸƚЮŰŖƻĲŔƚЮůŖŰŔůŸƚЮĬĲЮƚĲƖƻŔĩŸЮĲЮŸƚЮƓċĬƖƑĲƚЮĬĲЮƕƨċũŔĬċĬĲдЮÄƨċŰĬŸЮĲƚƣĲƚЮĲũĲůĲŰƣŸƚЮƚġŸЮ
ĬĲǯŰŔĬŸƚЮƓĲũċЮċƨƣŸƖŔĬċĬĲЮƓƩĤũŔĦċеЮŸЮŸƓĲƖċĬŸƖЮĬĲŔǂċЮĬĲЮĦŸŰƣƖŸũċƖЮĲĦŸŰŸůŔĦċůĲŰƣĲЮŸЮƚĲƖƻŔĩŸеЮũŔůŔƣċŰĬŸцƚĲЮċЮĲǂĲĦƨƣċƖЮŸЮ
ƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮƓƖĲƻŔċůĲŰƣĲЮĬĲǯŰŔĬŸЮƓĲũŸЮĦŸŰĦĲĬĲŰƣĲеЮŸЮƕƨĲЮĦŸƖƖĲƚƓŸŰĬĲЮƓƖĲĦŔƚċůĲŰƣĲЮěЮũŹŊŔĦċЮƚƨĤŢċĦĲŰƣĲЮěЮf[Åf9ЮΤΥд 

EƚƣċЮŔŰƣĲƖƓƖĲƣċĩġŸЮƣĲůЮŔůƓũŔĦċĩƑĲƚЮƓċƖƣŔĦƨũċƖůĲŰƣĲЮƖĲũĲƻċŰƣĲƚЮƓċƖċЮŸЮƣƖċŰƚƓŸƖƣĲЮƖŸĬŸƻŔČƖŔŸЮĬĲЮƓċƚƚċŊĲŔƖŸƚдЮ~ĲƚůŸЮƕƨċŰĬŸЮŸЮ
ŸƓĲƖċĬŸƖЮĬĲƣĳůЮċЮŉƖŸƣċеЮĲůƓƖĲŊċЮŸƚЮůŸƣŸƖŔƚƣċƚЮĲЮċƚƚĲŊƨƖċЮċЮŊĲƚƣġŸЮĬċЮŸƓĲƖċĩġŸЮĬŔČƖŔċеЮƚĲЮŸЮƓũċŰĲċůĲŰƣŸЮĬċЮƖĲĬĲЮŉŸƖЮƓƩĤũŔĦŸеЮ
ċƚЮƣċƖŔŉċƚЮŉŸƖĲůЮƖĲŊƨũċĬċƚЮĲЮĲǂŔƚƣŔƖĲůЮĦŸůƓĲŰƚċĩƑĲƚЮċƚƚŸĦŔċĬċƚЮċЮ§ÉÂеЮĲŰƣġŸЮŸЮŸƓĲƖċĬŸƖЮĲƚƣČЮĲƚƚĲŰĦŔċũůĲŰƣĲЮċЮƓƖĲƚƣċƖЮƨůЮ
ƚĲƖƻŔĩŸЮċŸЮĦŸŰĦĲĬĲŰƣĲеЮĲЮŰġŸЮċЮĲǂƓũŸƖċƖЮƨůЮċƣŔƻŸЮƓƖŹƓƖŔŸЮĲůЮƖĲŊŔůĲЮĬĲЮůĲƖĦċĬŸд 

EƚƣċЮŰƨċŰĦĲЮċƚƚƨůĲЮƣċůĤĳůЮƖĲũĲƻēŰĦŔċЮŢƨƖŖĬŔĦċеЮƨůċЮƻĲǍЮƕƨĲЮƓŸĬĲЮŔŰǰƨĲŰĦŔċƖЮĬŔƻĲƖƚŸƚЮċƚƓĲƣŸƚдЮ?ĲƚĬĲЮũŸŊŸеЮċŸЮŰŖƻĲũЮĬċЮ
ċŉĲƣċĩġŸЮĬĲЮċƣŔƻŸƚеЮĲůЮƕƨĲЮċЮŉƖŸƣċЮƓŸĬĲЮƓĲƖƣĲŰĦĲƖЮŉŸƖůċũůĲŰƣĲЮċŸЮŸƓĲƖċĬŸƖЮůċƚЮĲƚƣċƖЮĲĦŸŰŸůŔĦċůĲŰƣĲЮċŉĲƣċЮċŸЮƚĲƖƻŔĩŸЮ
ƓƩĤũŔĦŸдЮÑċůĤĳůЮċŸЮŰŖƻĲũЮĬŸЮĲƕƨŔũŖĤƖŔŸЮĲĦŸŰŹůŔĦŸцǯŰċŰĦĲŔƖŸЮĬŸЮĦŸŰƣƖċƣŸеЮŰċЮůĲĬŔĬċЮĲůЮƕƨĲЮŸЮůŸĬĲũŸЮƣĲŰĬĲЮċЮċƓƖŸǂŔůċƖцƚĲЮ
ĬĲЮƨůċЮƓƖĲƚƣċĩġŸЮĦŸŰƣƖċƣƨċũЮƖĲůƨŰĲƖċĬċЮĲЮŰġŸЮĬĲЮƨůċЮĲǂƓũŸƖċĩġŸЮĲůЮƖŔƚĦŸЮĬĲЮůĲƖĦċĬŸдЮ?ŸЮůĲƚůŸЮůŸĬŸеЮċƚЮ
ĦŸůƓĲŰƚċĩƑĲƚЮƓŸƖЮ§ÉÂЮƓċƚƚċůЮċЮƚĲƖЮĲŰƣĲŰĬŔĬċƚЮĦŸůŸЮƓċŊċůĲŰƣŸƚЮƓĲũċЮƓƖĲƚƣċĩġŸЮĬĲЮƨůЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸеЮĲЮŰġŸЮĦŸůŸЮ
ƖĲĦĲŔƣċƚЮƚƨŢĲŔƣċƚЮċŸЮƖŔƚĦŸЮĦŸůĲƖĦŔċũЮƣŖƓŔĦŸЮĬĲЮƨůЮŸƓĲƖċĬŸƖЮƕƨĲЮċƣƨċЮĲůЮůĲƖĦċĬŸЮċĤĲƖƣŸд 

EůĤŸƖċЮċЮf[Åf9ЮΤΥЮƣĲŰőċЮƚŔĬŸЮŔŰŔĦŔċũůĲŰƣĲЮĦŸŰĦĲĤŔĬċЮƓċƖċЮƚĲƣŸƖĲƚЮĦŸůŸЮċƨƣŸĲƚƣƖċĬċƚеЮċĲƖŸƓŸƖƣŸƚеЮČŊƨċЮŸƨЮĲŰĲƖŊŔċеЮċЮƚƨċЮ
ũŹŊŔĦċЮċƓũŔĦċцƚĲЮĬĲЮŉŸƖůċЮƓċƖƣŔĦƨũċƖůĲŰƣĲЮċĬĲƕƨċĬċЮċŸЮƚĲƣŸƖЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚЮƓƩĤũŔĦŸƚдЮfƚƣŸЮĬĲƻĲцƚĲЮċŸЮŉċĦƣŸЮĬĲЮĲƚƣĲƚЮ
ƚŔƚƣĲůċƚЮƣĲƖĲůеЮĬĲЮŉŸƖůċЮĲƚƣƖƨƣƨƖċũеЮƨůЮŉŸƖƣĲЮƓũċŰĲċůĲŰƣŸЮĲЮĦŸŰƣƖŸũŸЮƓŸƖЮƓċƖƣĲЮĬċЮċƨƣŸƖŔĬċĬĲЮƓƩĤũŔĦċеЮĦċĤĲŰĬŸЮċŸЮŸƓĲƖċĬŸƖЮ
ƚŸĤƖĲƣƨĬŸЮċЮĲǂĲĦƨĩġŸЮĬŸЮƚĲƖƻŔĩŸеЮŰġŸЮĦŸŰƣƖŸũċŰĬŸЮŸЮƚŔƚƣĲůċд 

EƚƣĲЮĲŰƣĲŰĬŔůĲŰƣŸЮŰŸЮƚĲƣŸƖЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚЮĬĲƻĲЮƚĲƖЮŔŰƣĲƖƓƖĲƣċĬŸЮěЮũƨǍЮĬŸЮůŸĬĲũŸЮĲƨƖŸƓĲƨЮĬĲЮŸƖŊċŰŔǍċĩġŸЮĬŸƚЮƚĲƖƻŔĩŸƚЮ
ƓƩĤũŔĦŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲеЮĦŸŰƚċŊƖċĬŸЮŰŸЮÅĲŊƨũċůĲŰƣŸЮёE9ђЮ дǳЮΤΦΪΣфΥΣΣΪеЮƕƨĲЮĲƚƣċĤĲũĲĦĲЮƕƨĲЮċƚЮċƨƣŸƖŔĬċĬĲƚЮƓƩĤũŔĦċƚЮ
ĬĲǯŰĲůЮċƚЮŸĤƖŔŊċĩƑĲƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĲЮĦŸůƓĲŰƚċůЮŸƚЮŸƓĲƖċĬŸƖĲƚЮƓĲũŸЮƚĲƨЮĦƨůƓƖŔůĲŰƣŸдЮ ƚƚŔůеЮůĲƚůŸЮƕƨċŰĬŸЮ
ĦĲƖƣŸƚЮċƣŔƻŸƚЮŸƓĲƖċĦŔŸŰċŔƚеЮĦŸůŸЮċЮŉƖŸƣċЮĬĲЮƻĲŖĦƨũŸƚеЮƓĲƖƣĲŰĦĲůЮċŸЮŸƓĲƖċĬŸƖеЮċЮĲǂƓũŸƖċĩġŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮ
ƓŸĬĲЮĦŸŰǯŊƨƖċƖЮƨůЮċƖƖċŰŢŸЮĬĲЮĦŸŰĦĲƚƚġŸЮŰċЮċĦĲĩġŸЮĬċЮf[Åf9ЮΤΥЮƕƨċŰĬŸЮŸЮĦŸŰĦĲĬĲŰƣĲЮůċŰƣĳůЮŸЮĦŸŰƣƖŸũŸЮƚŸĤƖĲЮċЮŰċƣƨƖĲǍċеЮ
ĲǂƣĲŰƚġŸЮĲЮĦŸŰĬŔĩƑĲƚЮĬŸЮƚĲƖƻŔĩŸЮƓƖĲƚƣċĬŸдЮ 

EůЮƚŖŰƣĲƚĲеЮŸЮĦƖŔƣĳƖŔŸЮŉƨŰĬċůĲŰƣċũЮĬċЮf[Åf9ЮΤΥЮƖĲƚŔĬĲЮŰŸЮĦŸŰƣƖŸũŸЮĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸеЮĲЮŰġŸЮŰċЮƓƖŸƓƖŔĲĬċĬĲЮĬŸƚЮċƣŔƻŸƚЮ
ŉŖƚŔĦŸƚеЮŸЮƕƨĲЮƚĲЮċŢƨƚƣċЮĬĲЮŉŸƖůċЮĦũċƖċЮěЮĲƚƣƖƨƣƨƖċЮƣŖƓŔĦċЮĬŸƚЮĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲж 

¶ ŸƚЮƚĲƖƻŔĩŸƚЮĦŸƖƖĲƚƓŸŰĬĲůЮċЮƨůċЮůŔƚƚġŸЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸз 
¶ ċЮċƨƣŸƖŔĬċĬĲЮƓƩĤũŔĦċЮĬĲǯŰĲЮŸЮƚĲƖƻŔĩŸЮĲЮċЮƓŸũŖƣŔĦċЮƣċƖŔŉČƖŔċз 
¶ ŸƚЮċƣŔƻŸƚЮŸƓĲƖċĦŔŸŰċŔƚЮƓŸĬĲůЮƖĲƻĲƖƣĲƖЮƓċƖċЮċЮċƨƣŸƖŔĬċĬĲЮŰŸЮǯŰċũЮĬŸЮĦŸŰƣƖċƣŸ 

EǂĲůƓũŸƚЮĬĲЮƨƣŔũŔǍċĩġŸЮĬċЮf[Åf9ЮΤΥЮŰŸЮƚĲƣŸƖЮĬŸƚЮƣƖċŰƚƓŸƖƣĲƚжЮ 

ƨƣŸƖŔĬċĬĲЮŸƖŊċŰŔǍċĬŸƖċжЮjũĲȤĬĲȤ[ƖċŰĦĲЮ~ŸĤŔũŔƣĳƚеЮÉòÑÅ xЮ~ŸĤŔũŔƣĳƚеЮÑŸƨũŸƨƚĲЮ~ĳƣƖŸƓŸũĲ 

§ƓĲƖċĬŸƖĲƚжЮuĲŸũŔƚеЮÑƖċŰƚĬĲƻеЮÅ ÑÂЮ?Ĳƻ 

[ŸŰƣĲжЮőƣƣƓƚжффǯŰċŰĦĲдĲĦдĲƨƖŸƓċдĲƨфƚǃƚƣĲůфǯũĲƚфΥΣΤΪцΣΨфĲǭĲĦƣыƚƣƨĬǃыŔŉƖŔĦΤΥыĲŰдƓĬŉлƨƣůыƚŸƨƖĦĲЮеЮ

őƣƣƓƚжффƖċƣƓŊƖŸƨƓдĦŸůфċƓŔфůĲĬŔċфÅ [fÅÉEыΥΣΤΨыéÖuдƓĬŉлƨƣůыƚŸƨƖĦĲЮеЮőƣƣƓƚжффƽƽƽдŔŉƖƚдŸƖŊфĦŸŰƣĲŰƣфĬċůфŔŉƖƚфƓƨĤũŔĦċƣŔŸŰƚфƓĬŉцƚƣċŰĬċƖĬƚфƓŸƖƣƨŊĲƚĲц

ĤƖċǍŔũŔċŰфΥΣΥΤфŔƚƚƨĲĬфƓċƖƣцċфŔŉƖŔĦцΤΥцƚĲƖƻŔĦĲцĦŸŰĦĲƚƚŔŸŰцċƖƖċŰŊĲůĲŰƣƚцƓƣдƓĬŉЮзЮőƣƣƓƚжффƖċƣƓŊƖŸƨƓдĦŸůфŉƖфЮ 

https://finance.ec.europa.eu/system/files/2017-05/effect_study_ifric12_en.pdf?utm_source
https://ratpgroup.com/api/media/RAFIRSE_2015_VUK.pdf?utm_source
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/portugese-brazilian/2021/issued/part-a/ifric-12-service-concession-arrangements-pt.pdf
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/portugese-brazilian/2021/issued/part-a/ifric-12-service-concession-arrangements-pt.pdf
https://ratpgroup.com/fr/


 

ΝΞΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ШĦŸŰƚĲƕƨĶŰĦŔċШĦŸŰƣċĤŔũŖƚƣŔĦċШƖĲũĲƻċŰƣĲШŰŸƚШƣĲƖůŸƚШ
ĬċШf[Åf9ШΝΞШрШÉĲƖƻŔĦĲШ9ŸŰĦĲƚƚŔŸŰШ ƖƖċŰŊĲůĲŰƣƚ141ЯШ
ƕƨċŰĬŸШċƓũŔĦČƻĲũЯШĳШƕƨĲШŸШŸƓĲƖċĬŸƖШŰġŸШƖĲĦŸŰőĲĦĲШŸШ
ċƣŔƻŸШ ŉŖƚŔĦŸШ ƚƨĤŢċĦĲŰƣĲШ ěШ ĦŸŰĦĲƚƚġŸШ ĦŸůŸШ ċƣŔƻŸШ
ƣċŰŊŖƻĲũШ ċŸШ ċĤƖŔŊŸШ ĬċШ f ÉШ ΝΣШ ыÂƖŸƓĲƖƣǃЯШ ÂũċŰƣШ ċŰĬШ
EƕƨŔƓůĲŰƣьЮШ EůШ ƻĲǍШ ĬŔƚƚŸЯШ ƖĲĦŸŰőĲĦĲШ ƨůШ ċƣŔƻŸШ
ǯŰċŰĦĲŔƖŸЯШĦċƚŸШĬĲƣĲŰőċШƨůШĬŔƖĲŔƣŸШŔŰĦŸŰĬŔĦŔŸŰċũШċШ
ƖĲĦĲĤĲƖШƓċŊċůĲŰƣŸƚШĬċШĲŰƣŔĬċĬĲШĦŸŰĦĲĬĲŰƣĲЯШŸƨШƨůШ
ċƣŔƻŸШ ŔŰƣċŰŊŖƻĲũЯШ ƕƨċŰĬŸШ ŸШ ƚĲƨШ ĬŔƖĲŔƣŸШ ĲĦŸŰŹůŔĦŸШ
ĬĲĦŸƖƖĲШĬċШŉċĦƨũĬċĬĲШĬĲШĦŸĤƖċƖШċŸƚШƨƣŔũŔǍċĬŸƖĲƚШĬŸШ
ƚĲƖƻŔĩŸЮ 

Шf[Åf9ШΝΞШĲШŸШÅĲŊƨũċůĲŰƣŸШĦŸŰƻĲƖŊĲůШŰƨůШƓŸŰƣŸШ
ĲƚƚĲŰĦŔċũаШ ċůĤŸƚШ ƖĲĦŸŰőĲĦĲůШ ƕƨĲШ ŸƚШ 9ÉÂШ ƚġŸШ
ŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓŸũŖƣŔĦċШĲĦŸŰŹůŔĦċЯШůċƚШƕƨĲШĬĲƻĲůШ
ƚĲƖШǯŰċŰĦĲŔƖċůĲŰƣĲШĲƕƨŔũŔĤƖċĬŸƚШĲШƣƖċŰƚƓċƖĲŰƣĲƚЯШŰċШ
f[Åf9Ш ΝΞЯШ ŸШ ŉŸĦŸШ ĳШ ĦŸŰƣċĤŔũŖƚƣŔĦŸЯШ ŸƨШ ƚĲŢċЯШ ŸШ
ƖĲĦŸŰőĲĦŔůĲŰƣŸШĬĲШċƣŔƻŸƚШĲШƖĲĦĲŔƣċƚШĬƨƖċŰƣĲШŸШƓƖċǍŸШ
ĬċШĦŸŰĦĲƚƚġŸ142ЯШƖĲǰĲƣĲůШŸШĬŔƖĲŔƣŸШ ƣĲůƓŸƖČƖŔŸШ ĬŸШ
ŸƓĲƖċĬŸƖШěШĲǂƓũŸƖċĩġŸШĬŸШƚĲƖƻŔĩŸЯШŰġŸШŸШĦŸŰƣƖŸũċŰĬŸЯШ
ĲŰƕƨċŰƣŸШƕƨĲШŰŸШÅĲŊƨũċůĲŰƣŸЯШŸШŉŸĦŸШĳШŢƨƖŖĬŔĦŸШĲШ
ĲĦŸŰŹůŔĦŸЯШ ĦŸŰƚƨĤƚƣċŰĦŔċĬŸШ ŰŸШĦČũĦƨũŸШ ĬċШ
ĦŸůƓĲŰƚċĩġŸШĲШŸШĦŸŰƣƖŸũŸШĬċШƖĲŰƣċĤŔũŔĬċĬĲШĬƨƖċŰƣĲШ
ĲƚƚĲШůĲƚůŸШƓƖċǍŸЮ 

?ĲƚƣĲШůŸĬŸЯШċШŰŸƖůċШĲƨƖŸƓĲŔċШŸƓĲƖċĦŔŸŰċũŔǍċЯШŰŸШ
ƓũċŰŸШ ĲĦŸŰŹůŔĦŸЯШ ŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬĲШ ĲƕƨŔũŖĤƖŔŸШ ĲШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ƕƨĲШ ċШ f[Åf9Ш ΝΞШ ƣƖċĬƨǍШ ŰŸШ ƓũċŰŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦŸЮ 

ШĲǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċШŰŸШƚĲƣŸƖШĲƻŔĬĲŰĦŔċШƕƨĲЯШŰċШ
ŊĲŰĲƖċũŔĬċĬĲШĬŸƚШŸƓĲƖċĬŸƖĲƚШŔŰĦũƨŔŰĬŸШċƕƨĲũĲƚШĬĲШ
ůċŔŸƖШ ĬŔůĲŰƚġŸЯШ ŰġŸШ ƚĲШ ĲŰĦŸŰƣƖċШ ƓũĲŰċůĲŰƣĲШ
ŔůƓũĲůĲŰƣċĬċШƨůċШĲŉĲƣŔƻċШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШ
ĲŰƣƖĲШċƣŔƻŔĬċĬĲƚЯШŸШƕƨĲШĦŸůƓƖŸůĲƣĲШċШƣƖċŰƚƓċƖĶŰĦŔċШĲШ
ċШǯċĤŔũŔĬċĬĲШĬċШŔŰŉŸƖůċĩġŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЮШ 

 ŸШ ĦŸŰƣĲǂƣŸШ ĬċШ ŰŸƻċШ ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚЯШ ƣċũШ
ŔŰƚƨǯĦŔĶŰĦŔċШĬĲƻĲƖČШƚĲƖШĲƚƣƖƨƣƨƖċũůĲŰƣĲШƚƨƓĲƖċĬċЯШ
ŔůƓŸŰĬŸрƚĲШċŸƚШŸƓĲƖċĬŸƖĲƚШċШċĬŸĩġŸШĬĲШƣŸĬċƚШċƚШ
ĬŔũŔŊĶŰĦŔċƚЯШ ůĲĦċŰŔƚůŸƚШ ŔŰƣĲƖŰŸƚШ ĬĲШ ĦŸŰƣƖŸũŸШ ĲШ

 
141ШőƣƣƓƚаооƽƽƽЮŔŉƖƚЮŸƖŊоĦŸŰƣĲŰƣоĬċůоŔŉƖƚоƓƨĤũŔĦċƣŔŸŰƚоƓĬŉр
ƚƣċŰĬċƖĬƚоĲŰŊũŔƚőоΞΜΞΞоŔƚƚƨĲĬоƓċƖƣрċоŔŉƖŔĦрΝΞрƚĲƖƻŔĦĲрĦŸŰĦĲƚƚŔŸŰр
ċƖƖċŰŊĲůĲŰƣƚЮƓĬŉеĤǃƓċƚƚӀŸŰШ 
142Ш§ШƣĲƖůŸШљĦŸŰĦĲƚƚġŸњШĳШċƕƨŔШƨƣŔũŔǍċĬŸШĲůШƚĲŰƣŔĬŸШċůƓũŸЯШƓŸĬĲŰĬŸШċĤƖċŰŊĲƖШ
ŔŊƨċũůĲŰƣĲШĦŸŰƣƖċƣŸƚШĬĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚЮ 
143ШÅĲŊƨũċůĲŰƣŸШΝΟΤΜоΞΜΜΤЮ 
144ШƖƣŔŊŸШΞΥΞЮǳШĬŸШ9ŹĬŔŊŸШĬŸƚШ9ŸŰƣƖċƣŸƚШÂƩĤũŔĦŸƚЮ 
145Ш~ŸĬŔǯĦċĩƑĲƚШŸĤŢĲƣŔƻċƚШĬĲШĦŸŰƣƖċƣŸЯШƓƖĲƻŔƚƣċƚШŰŸШ ƖƣŔŊŸШΟΝΝЮǳШĲШƚĲŊƨŔŰƣĲƚШĬŸШ9ŹĬŔŊŸШ
ĬŸƚШ9ŸŰƣƖċƣŸƚШÂƩĤũŔĦŸƚЮ 

ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰƣċĤŔũŖƚƣŔĦŸƚШƕƨĲШċƚƚĲŊƨƖĲůШƨůċШ
ĦũċƖċШƚĲŊƖĲŊċĩġŸШĬĲШĦŸŰƣċƚЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШċƚШ
ĲǂŔŊĶŰĦŔċƚШƖĲŊƨũċƣŹƖŔċƚШĲШĦŸŰƣƖċƣƨċŔƚШċƓũŔĦČƻĲŔƚ143Ю 

Ш ċƨƚĶŰĦŔċШ ĬĲƚƚċШ ƚĲƓċƖċĩġŸШ ƣĲůрƚĲШ ƖĲƻĲũċĬŸШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ƓƖŸĤũĲůČƣŔĦċШ ŰŸШ ċƓƨƖċůĲŰƣŸШ
ƖŔŊŸƖŸƚŸШ ĬĲШ ĦƨƚƣŸƚШ ĲůШ ƚĲĬĲШ ĬĲШ ƖĲĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ыÅE[ь144ШŸƨШ ŰŸШ ēůĤŔƣŸШ ĬĲШ
ůŸĬŔǯĦċĩƑĲƚШ ĦŸŰƣƖċƣƨċŔƚ145ЯШ ĬŔǯĦƨũƣċŰĬŸШ ċШ
ĬĲůŸŰƚƣƖċĩġŸШ ŸĤŢĲƣŔƻċШ ĬĲШ ŔůƓċĦƣŸƚШ ǯŰċŰĦĲŔƖŸƚШ ĲШ
ƓŸƣĲŰĦŔċŰĬŸШĬŔƚƣŸƖĩƑĲƚШŰċШĦŸůƓĲŰƚċĩġŸШĬĲƻŔĬċШĲШ
ŉƖċŊŔũŔǍċĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШĦŸŰƣƖċƣƨċũЮ 

§ШƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċ 

§Ш ƓƖŔŰĦŖƓŔŸШ ĬċШ ƓũĲŰċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ыċƖůѢƚЮ ũĲŰŊƣőЮ
ƓƖŔŰĦŔƓũĲьЯШĦŸŰƚċŊƖċĬŸШŰċƚШ?ŔƖĲƣƖŔǍĲƚШĬċШ§9?EШƚŸĤƖĲШ
ÂƖĲĩŸƚШĬĲШÑƖċŰƚŉĲƖĶŰĦŔċ146ШĲШŰŸШċƖƣŔŊŸШΣΟЮǳШĬŸШ9ŹĬŔŊŸШ
ĬŸШ fůƓŸƚƣŸШ ƚŸĤƖĲШ ŸШ ÅĲŰĬŔůĲŰƣŸШ ĬċƚШ ÂĲƚƚŸċƚШ
9ŸũĲƣŔƻċƚ147ЯШ ĬĲƣĲƖůŔŰċШ ƕƨĲШ ċƚШ ƣƖċŰƚċĩƑĲƚШ ĲŰƣƖĲШ
ƓċƖƣĲƚШ ƖĲũċĦŔŸŰċĬċƚШ ĬĲƻĲůШ ŸĦŸƖƖĲƖШ ĲůШ ĦŸŰĬŔĩƑĲƚШ
ĦŸůƓċƖČƻĲŔƚШ ěƚШ ƓƖċƣŔĦċĬċƚШ ĲŰƣƖĲШ ĲŰƣŔĬċĬĲƚШ
ŔŰĬĲƓĲŰĬĲŰƣĲƚЮ 

§Ш ŸĤŢĲƣŔƻŸШ ĳШ ċƚƚĲŊƨƖċƖШ ŰĲƨƣƖċũŔĬċĬĲШ ǯƚĦċũШ ĲШ
ĲĦŸŰŹůŔĦċЯШƓƖĲƻĲŰŔŰĬŸШĬŔƚƣŸƖĩƑĲƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚЮШ 

 ŸƚШ 9ÉÂШ ƖŸĬŸƻŔČƖŔŸШ ĲШ ŰŸШ ĦċƚŸШ ĲƚƓĲĦŖǯĦŸШ ĬĲШ
ÂŸƖƣƨŊċũ148ЯШĲƚƣĲШ ƓƖŔŰĦŖƓŔŸШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ
ƖĲũĲƻēŰĦŔċШ ƚŸĤШ ĬƨċƚШ ƓĲƖƚƓĲƣŔƻċƚаШ ƓŸƖШ ƨůШ ũċĬŸЯШ ċШ
ƓĲƖƚƓĲƣŔƻċШ ƖĲŊƨũċƣŹƖŔċЯШ ċŸШ ŔůƓŸƖШ ƕƨĲШ ċƚШ
ĦŸůƓĲŰƚċĩƑĲƚШ ƓƩĤũŔĦċƚШ ƚĲŢċůШ ƓƖŸƓŸƖĦŔŸŰċŔƚШ ċŸƚШ
ĦƨƚƣŸƚШĲŉĲƣŔƻċůĲŰƣĲШŔŰĦŸƖƖŔĬŸƚЯШċĦƖĲƚĦŔĬŸƚШĬŸШũƨĦƖŸШ
ƖċǍŸČƻĲũЯШƖĲƓƖŸĬƨǍŔŰĬŸШŸШƖĲƚƨũƣċĬŸШĲĦŸŰŹůŔĦŸШƕƨĲШ
ƚĲƖŔċШŸĤƣŔĬŸШŰƨůШĦŸŰƣĲǂƣŸШĦŸŰĦŸƖƖĲŰĦŔċũбШƓŸƖШŸƨƣƖŸЯШ
ŰċШƻĲƖƣĲŰƣĲШǯƚĦċũШĲШĬĲШŔŰƣĲŊƖŔĬċĬĲШĲĦŸŰŹůŔĦċЯШċŸШ
ŸĤƖŔŊċƖШċƚШĲůƓƖĲƚċƚШĬŸШůĲƚůŸШŊƖƨƓŸШĲĦŸŰŹůŔĦŸШƕƨĲШ
ƓċƖƣŔĦŔƓċůШĲůШĦŸŰƣƖċƣŸƚШĬŔƚƣŔŰƣŸƚШċШƓƖċƣŔĦċƖШƓƖĲĩŸƚШ
ŔŰƣĲƖŰŸƚШ ĬĲШ ůĲƖĦċĬŸШ ŰċƚШ ƣƖċŰƚċĩƑĲƚШ ĬĲШ ĤĲŰƚШ ĲШ
ƚĲƖƻŔĩŸƚЮ 

146ШÅĲŊƖċƚЯШŰġŸШƻŔŰĦƨũċƣŔƻċƚЯШƕƨĲШƻŔƚċůШĬċƖШċƓŸŔŸШěƚШċĬůŔŰŔƚƣƖċĩƑĲƚШǯƚĦċŔƚШƕƨċŰƣŸШěШ
ŔŰƣĲƖƓƖĲƣċĩġŸШĬŸШƓƖŔŰĦŖƓŔŸШĬŸШċƖů֪ƚЮũĲŰŊƣőШőƣƣƓƚаооƽƽƽЮŸĲĦĬЮŸƖŊоĲŰоƓƨĤũŔĦċƣŔŸŰƚоŸĲĦĬр
ƣƖċŰƚŉĲƖрƓƖŔĦŔŰŊрŊƨŔĬĲũŔŰĲƚрŉŸƖрůƨũƣŔŰċƣŔŸŰċũрĲŰƣĲƖƓƖŔƚĲƚрċŰĬрƣċǂрċĬůŔŰŔƚƣƖċƣŔŸŰƚр
ΞΜΞΞхΜĲΣΡΡΥΣΡрĲŰЮőƣůũШ 
147ШxĲŔШŰЮǳШΞоΞΜΝΠШŰċШƚƨċШƻĲƖƚġŸШċƣƨċũŔǍċĬċЮ 
148Ш9ĲƖĦċШĬĲШΠΜӖШĬŸƚШĦŸŰƣƖċƣŸƚШƚġŸШĬĲƣŔĬŸƚШƓŸƖШΞШŊƖƨƓŸƚШĲůƓƖĲƚċƖŔċŔƚЯШĦƨŢċƚШĲůƓƖĲƚċƚШ
ƣŔƣƨũċƖĲƚШĬŸƚШĦŸŰƣƖċƣŸƚШŰġŸШƚġŸШĲůШŊƖċŰĬĲШůċŔŸƖŔċШċƚШƓƖŸƓƖŔĲƣČƖŔċƚШĬŸƚШċƣŔƻŸƚШыÂ~§ЯШ
ůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШĲШƚŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚьЮ 

https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/english/2022/issued/part-a/ifric-12-service-concession-arrangements.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/english/2022/issued/part-a/ifric-12-service-concession-arrangements.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/english/2022/issued/part-a/ifric-12-service-concession-arrangements.pdf?bypass=on
https://www.oecd.org/en/publications/oecd-transfer-pricing-guidelines-for-multinational-enterprises-and-tax-administrations-2022_0e655865-en.html
https://www.oecd.org/en/publications/oecd-transfer-pricing-guidelines-for-multinational-enterprises-and-tax-administrations-2022_0e655865-en.html
https://www.oecd.org/en/publications/oecd-transfer-pricing-guidelines-for-multinational-enterprises-and-tax-administrations-2022_0e655865-en.html
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EůĤŸƖċШŸƚШ9ÉÂШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШŰġŸШƚĲŢċůЯШ
ƓŸƖШŰċƣƨƖĲǍċЯШƣƖċŰƚċĩƑĲƚШĲŰƣƖĲШƓċƖƣĲƚШƖĲũċĦŔŸŰċĬċƚЯШċШ
ƖĲċũŔĬċĬĲШ ĬĲůŸŰƚƣƖċШ ƕƨĲШ ĲƚƣċƚШ ĲǂŔƚƣĲůШ ĲШ ƕƨĲШ ċƚШ
ƖĲũċĩƑĲƚШŔŰƣƖċŊƖƨƓŸШƓƖĲĬŸůŔŰċůЮ 

EůĤŸƖċШŸƚШ9ÉÂШĬĲШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸШŰġŸШƚĲŢċůЯШ
ƓŸƖШŰċƣƨƖĲǍċЯШƣƖċŰƚċĩƑĲƚШĲŰƣƖĲШƓċƖƣĲƚШƖĲũċĦŔŸŰċĬċƚЯШċШ
ƖĲċũŔĬċĬĲШĬĲůŸŰƚƣƖċрŰŸƚШƕƨĲШĲƚƣċƚШĲǂŔƚƣĲůШĲШƕƨĲШ
ƓƖĲĬŸůŔŰċůШċƚШƖĲũċĩƑĲƚШŔŰƣƖċŊƖƨƓŸЮШ 

?ĲƚƣċШŉŸƖůċЯШŸШƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċШŊċŰőċШ
ƖĲũĲƻēŰĦŔċЯШ ċƚƚƨůŔŰĬŸШ ƨůċШ ƓĲƖƣŔŰĶŰĦŔċШ ĲƚƓĲĦŔċũШ
ĦŸůŸШ ĦƖŔƣĳƖŔŸШ ĬĲШ ċŉĲƖŔĩġŸШ ĬĲШ ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ĲШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШƚĲŰĬŸШŸШůĲƚůŸШċƓũŔĦċĬŸЯШĬĲШŉŸƖůċШ
ŔŰĬŔƖĲƣċЯШ ĲůШ ƣƖĶƚШ ĬŔůĲŰƚƑĲƚаШ ыŔьШ ŰċШ ĬĲǯŰŔĩġŸШ ĬċƚШ
ĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚЯШƓŸƖШŉŸƖůċШċШŊċƖċŰƣŔƖШƕƨĲШ
ĲƚƣċƚШŰġŸШĲǂĦĲĬĲůШŸШůŸŰƣċŰƣĲШƕƨĲШƨůċШĲůƓƖĲƚċШ
ĲǯĦŔĲŰƣĲШŸĤƣĲƖŔċШĲůШĦŸŰĬŔĩƑĲƚШĬĲШůĲƖĦċĬŸбШыŔŔьШŰċШ
ƓƖĲƻĲŰĩġŸШĬĲШƚƨĤƻĲŰĩƑĲƚШĦƖƨǍċĬċƚЯШĲƚƓĲĦŔċũůĲŰƣĲШ
ƕƨċŰĬŸШŸШŸƓĲƖċĬŸƖШƓċƖƣŔĦŔƓċШĲůШůƩũƣŔƓũŸƚШĦŸŰƣƖċƣŸƚШ
ыƓŸƖШĲǂĲůƓũŸЯШŸƓĲƖċŰĬŸШƚŔůƨũƣċŰĲċůĲŰƣĲШĲůШƻČƖŔċƚШ
ƖĲŊŔƑĲƚШĲоŸƨШĲůШƚĲƖƻŔĩŸƚШĦŸůƓĲŰƚċĬŸƚШĲШĦŸůĲƖĦŔċŔƚьШ
ĲШыŔŔŔьШŰċШċŰČũŔƚĲШĬĲШƓƖĲĩŸƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċШŔŰƣƖċŊƖƨƓŸЯШ
ŰŸƚШĦċƚŸƚШĲůШƕƨĲШŊƖƨƓŸƚШĲůƓƖĲƚċƖŔċŔƚШĬĲƣĶůШƻČƖŔċƚШ
ĲůƓƖĲƚċƚШ ĦŸŰĦĲƚƚŔŸŰČƖŔċƚШ ŸƨШ ƓƖĲƚƣċĬŸƖċƚШ ĬĲШ
ƚĲƖƻŔĩŸƚШƚŸĤƖĲШŸШůĲƚůŸШĦŸŰƣƖŸũŸШĲĦŸŰŹůŔĦŸЮ 

?ĲƚƣĲШ ůŸĬŸЯШ ŸƚШ ůŸŰƣċŰƣĲƚШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ċШ
ċƣƖŔĤƨŔƖЯШĬĲƻĲůШƖĲǰĲƣŔƖШŸƚШĦƨƚƣŸƚШċШƻċũŸƖĲƚШĬĲШƓũĲŰċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ĬĲƻŔĬċůĲŰƣĲШ ŢƨƚƣŔǯĦċĬŸƚШ ĲƻŔƣċŰĬŸШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩƑĲƚЯШ ƚƨĤƻĲŰĩƑĲƚШ ĦƖƨǍċĬċƚШ ĲоŸƨШ
ŉƖċŊŔũŔĬċĬĲƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚЮШ 

ШċƓũŔĦċĩġŸШƓƖČƣŔĦċШĦŸŰŢƨŰƣċШĬĲƚƣċƚШƖĲŊƖċƚШĲŰĦŸŰƣƖċр
ƚĲШĲůШũŔŰőċШĦŸůШŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШf[Åf9ШΝΞЯШƕƨĲШĲǂŔŊĲШ
ŸШ ƖĲĦŸŰőĲĦŔůĲŰƣŸШ ƚĲƓċƖċĬŸШ ĬŸƚШ ċƣŔƻŸƚШ ĲШ ƖĲĦĲŔƣċƚШ
ċƚƚŸĦŔċĬŸƚШěƚШŸƓĲƖċĩƑĲƚЯШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸƚШ
ƓƖŔŰĦŖƓŔŸƚШĦŸŰƣċĤŔũŖƚƣŔĦŸƚШĲШǯƚĦċŔƚШĲůШƻŔŊŸƖЮ 

 ŸƚШ ŊƖƨƓŸƚШ ĲůƓƖĲƚċƖŔċŔƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚЯШ
ĲƚƓĲĦŔċũůĲŰƣĲШċƕƨĲũĲƚШƕƨĲШĬĲƣĶůШƻČƖŔŸƚШĦŸŰƣƖċƣŸƚШ
ĲůШĬŔŉĲƖĲŰƣĲƚШƖĲŊŔƑĲƚШŸƨШƚĲŊůĲŰƣŸƚЯШĳШĦŸůƨůШƚĲƖĲůШ
ĦŸŰƚƣŔƣƨŖĬċƚШ ĲůƓƖĲƚċƚШ ĲƚƓĲĦŖǯĦċƚШ ƓċƖċШ ĦċĬċШ
ĦŸŰƣƖċƣŸШыƓŸƖШĲǂŔŊĶŰĦŔċШĬŸШĦċĬĲƖŰŸШĬĲШĲŰĦċƖŊŸƚьШĲЯШ
ĬĲƚƣċШŉŸƖůċЯШĲǂŔƚƣŔƖĲůШƣƖċŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚШĲŰƣƖĲШ

 
149ШÄƨċŰĬŸШċũŊƨŰƚШĬŸƚШƚĲƖƻŔĩŸƚШƚġŸШƓƖĲƚƣċĬŸƚШĲŰƣƖĲШĲůƓƖĲƚċƚШĬŸШůĲƚůŸШŊƖƨƓŸЯШŸƚШ
ƻċũŸƖĲƚШĦŸĤƖċĬŸƚШĬĲƚŔŊŰċůрƚĲШĬĲШШŉĲĲƚШĬĲШŊĲƚƣġŸШĲШƚġŸШĦũċƚƚŔǯĦċĬŸƚШĦŸůŸШƣƖċŰƚċĩƑĲƚШ
ĬĲШƓƖĲĩŸƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċЮ 

ĲŰƣŔĬċĬĲƚШƖĲũċĦŔŸŰċĬċƚ149ЯШċŸШŰŖƻĲũШĬŸШĦŸůĤƨƚƣŖƻĲũЯШ
ċũƨŊƨĲƖШĬċШŉƖŸƣċШĲШƨƣŔũŔǍċĩġŸШĬĲШÂ~§ЯШƓƖĲƚƣċĩġŸШĬĲШ
ƚĲƖƻŔĩŸƚШ ċĬůŔŰŔƚƣƖċƣŔƻŸƚШ ŸƨШ ĬĲШ ŊĲƚƣġŸЯШ ƚŔƚƣĲůċƚШ
ƣĲĦŰŸũŹŊŔĦŸƚЯШĲŰƣƖĲШŸƨƣƖŸƚЮ 

EƚƣċƚШƣƖċŰƚċĩƑĲƚШĲƚƣġŸШƚƨŢĲŔƣċƚШěƚШƖĲŊƖċƚШĬĲШƓƖĲĩŸƚШ
ĬĲШƣƖċŰƚŉĲƖĶŰĦŔċЯШƕƨĲШŔůƓƑĲůШƕƨĲШŸШƓƖĲĩŸШĦŸĤƖċĬŸШ
ĲŰƣƖĲШċƚШĲůƓƖĲƚċƚШĬŸШůĲƚůŸШŊƖƨƓŸШƚĲŢċШĲƕƨŔƻċũĲŰƣĲШ
ċŸШ ƓƖĲĩŸШ ĬĲШ ůĲƖĦċĬŸЮШ ÂċƖċШ ƚĲƖĲůШ ĦŸŰƚŔĬĲƖċĬŸƚШ
ċĬĲƕƨċĬŸƚЯШŸƚЮŉĲĲƚШĬĲШŊĲƚƣġŸШĬĲƻĲůаШыŔьШĦŸƖƖĲƚƓŸŰĬĲƖШ
ċШƚĲƖƻŔĩŸƚШĲŉĲƣŔƻċůĲŰƣĲШƓƖĲƚƣċĬŸƚбШыŔŔьШƣĲƖШĤĲŰĲŉŖĦŔŸШ
ĲĦŸŰŹůŔĦŸШ ƓċƖċШ ċШ ĲŰƣŔĬċĬĲШ ƕƨĲШ ƓċŊċбШ ыŔŔŔьШ ƚĲƖШ
ĦċũĦƨũċĬŸƚШƚĲŊƨŰĬŸШůĲƣŸĬŸũŸŊŔċƚШŢƨƚƣŔǯĦČƻĲŔƚШĲШыŔƻьШ
ƚĲƖШ ĬŸĦƨůĲŰƣċĬŸƚШ ĲůШĬŸƚƚŔĲƖШĬĲШ ƓƖĲĩŸƚШ ĬĲШ
ƣƖċŰƚŉĲƖĶŰĦŔċЮ 

?ĲƚƣĲШůŸĬŸШŸƚШŉĲĲƚЮĬĲШŊĲƚƣġŸШƓŸĬĲůаШыŔьШŔŰǰƨĲŰĦŔċƖШ
ŸƚШ ĦƨƚƣŸƚШ ĬĲĦũċƖċĬŸƚШ ƓĲũŸШ ŸƓĲƖċĬŸƖбШ ыŔŔьШ ċŉĲƣċƖШ ŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸƚШĦŸŰƣƖċƣŸƚЯШĤĲůШ
ĦŸůŸШыŔŔŔьШƣĲƖШŔůƓċĦƣŸШŰŸШĦČũĦƨũŸШĬċƚШĦŸůƓĲŰƚċĩƑĲƚШ
ƓƩĤũŔĦċƚЮШÂŸƖШŔƚƚŸЯШĳШŔůƓŸƖƣċŰƣĲШƻĲƖŔǯĦċƖШƚĲШŸƚЮŉĲĲƚШĬĲШ
ŊĲƚƣġŸШƖĲǰĲƣĲůШĦƨƚƣŸƚШƖĲċŔƚШĲШƖċǍŸČƻĲŔƚЯШĲƻŔƣċŰĬŸШƕƨĲШ
ƚĲŢċůШƨƣŔũŔǍċĬŸƚШƓċƖċШƣƖċŰƚŉĲƖŔƖШůċƖŊĲŰƚШĬĲŰƣƖŸШĬŸШ
ŊƖƨƓŸШĲШŔŰǰċĦŔŸŰċƖШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚЮШ 

ÉĲůШĲƚƣċШƣƖċŰƚƓċƖĶŰĦŔċЯШƓŸĬĲƖČШǯĦċƖШĦŸůƓƖŸůĲƣŔĬċШċШ
ƻĲƖŔǯĦċĩġŸШ ĬŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬŸШ ÅĲŊƨũċůĲŰƣŸЯШ
ŰŸůĲċĬċůĲŰƣĲШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ƓƖĲƻĲŰĩġŸШ ĬċШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸаШċƚШ ĦŸůƓĲŰƚċĩƑĲƚШ ƓƩĤũŔĦċƚШ
ĬĲƻĲůШĤċƚĲċƖрƚĲШĲůШĦƨƚƣŸƚШĲŉĲƣŔƻŸƚШĲШƻĲƖŔǯĦČƻĲŔƚЯШĲШ
ĲƚƚĲƚШůĲƚůŸƚШĦƨƚƣŸƚЯШƕƨċŰĬŸШŔŰĦũƨĲůШƣƖċŰƚċĩƑĲƚШ
ŔŰƣƖċŊƖƨƓŸЯШĬĲƻĲůШƚĲƖШċƓƨƖċĬŸƚШċШƓƖĲĩŸƚШĬĲШƓũĲŰċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ĬĲШ ůŸĬŸШ ċШ ŰġŸШ ŔŰǰċĦŔŸŰċƖШ
ċƖƣŔǯĦŔċũůĲŰƣĲШ ŸШ ĦƨƚƣŸШ ĬŸШ ƚĲƖƻŔĩŸЯШ ŰġŸШ ŊĲƖċƖШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШ ƓƩĤũŔĦċЯШ ŰĲůШ ƚŔƣƨċĩƑĲƚШ ĬĲШ
ƓŸƚŔĩġŸШĬŸůŔŰċŰƣĲШěШũƨǍШĬċШxĲŔШĬċШ9ŸŰĦŸƖƖĶŰĦŔċЮ 

 ĲƚƣĲƚШ ƣĲƖůŸƚЯШ ċƚШ ÑШ ыůƨŰŔĦŔƓċŔƚШ ŸƨШ ƖĲŊŔŸŰċŔƚьШ
ĬĲƻĲůЯШƓŸƖƣċŰƣŸЯШĲǂŔŊŔƖШ ĬĲůŸŰƚƣƖċĩƑĲƚШ ǯŰċŰĦĲŔƖċƚШ
ĬĲƻŔĬċůĲŰƣĲШƚĲŊůĲŰƣċĬċƚШƓŸƖШċƣŔƻŔĬċĬĲЯШƓŸƖШƣŔƓŸШĬĲШ
ĦƨƚƣŸШ ĲШ ƚĲŊƖĲŊċŰĬŸШ ċƣŔƻŔĬċĬĲƚШ ŔŰƣƖċŊƖƨƓŸЯШ
ċƚƚĲŊƨƖċŰĬŸШƕƨĲаШыŔьШċШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċШĦŸĤƖĲШ
ċƓĲŰċƚШ ŸШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲШ ěШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲǯĦŔƣČƖŔŸбШĲШыŔŔьШċƚШůċƖŊĲŰƚШŔŰƣĲƖŰċƚШĲŰƣƖĲШ
ĲůƓƖĲƚċƚШĬŸШůĲƚůŸШŊƖƨƓŸШƚĲŊƨĲůШĦƖŔƣĳƖŔŸƚШĦŸůŸШƚĲШ



 

ΝΞΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŉŸƚƚĲůШŔŰĬĲƓĲŰĬĲŰƣĲƚЯШƓƖċƣŔĦċŰĬŸШƓƖĲĩŸƚШĲШƣĲƖůŸƚШ
ĲƕƨŔƻċũĲŰƣĲƚШ ċŸƚШ ĬĲШ ůĲƖĦċĬŸШ ыљċƖůѢƚЮ ũĲŰŊƣőЮ
ƓƖŔŰĦŔƓũĲњь150ШŸƨШƚĲŢċЯШĬĲƻĲůШƚĲƖШĲƕƨŔƻċũĲŰƣĲƚШċŸƚШƕƨĲШ
ƚĲƖŔċůШƓƖċƣŔĦċĬŸƚШĲŰƣƖĲШĲŰƣŔĬċĬĲƚШŔŰĬĲƓĲŰĬĲŰƣĲƚЮ 

EůШƓƖŸĦĲƚƚŸƚШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬĲƻĲШƓŸƖƣċŰƣŸЯШ
ĲǂŔŊŔƖрƚĲШůċŔŸƖШ ŊƖċŰƨũċƖŔĬċĬĲШ ŰŸƚШ ůŸĬĲũŸƚШ
ǯŰċŰĦĲŔƖŸƚЯШ ƓĲƖůŔƣŔŰĬŸШ ŔĬĲŰƣŔǯĦċƖШ ĦũċƖċůĲŰƣĲШ ŸƚШ
ĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШĬŔƖĲƣŸƚЯШŸƚШĦƨƚƣŸƚШƓċƖƣŔũőċĬŸƚШĲШ
ŸƚШƚĲƖƻŔĩŸƚШŔŰƣƖċŊƖƨƓŸЮ 

ƚƚŔůЯШƣċŰƣŸШŰŸШƓũċŰŸШƖĲŊƨũċƣŹƖŔŸШĦŸůŸШŰŸШƓũċŰŸШ
ǯƚĦċũЯШŸШƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċШƻŔƚċШŊċƖċŰƣŔƖШ
ċШŰĲƨƣƖċũŔĬċĬĲЯШċШĲǯĦŔĶŰĦŔċШĲШƣƖċŰƚƓċƖĶŰĦŔċШĬŸƚШ9ÉÂШ
ĬĲШƣƖċŰƚƓŸƖƣĲƚЯШƖĲŉŸƖĩċŰĬŸШċШĦŸŰǯċŰĩċЯШĤĲůШĦŸůŸШċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĬŸШƚĲƣŸƖЮ 

Ш ~ÑШĦŸŰƚŔĬĲƖċШƕƨĲШĲƚƣċШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШŸШĬŔƖĲŔƣŸШ
ǯƚĦċũЯШ ċШ ĦŸŰƣċĤŔũŔĬċĬĲШ ыf[Åf9Ш ΝΞьШ ĲШ ċШ ƖĲŊƨũċĩġŸШ
ƚĲƣŸƖŔċũЯШ ċŢƨĬċШ ċШ ĦƖŔċƖШ ƨůШ ƚŔƚƣĲůċШ ĦŸĲƖĲŰƣĲШ ĬĲШ
ŊŸƻĲƖŰċĩġŸШ ĲĦŸŰŹůŔĦċЯШ ċƚƚĲŊƨƖċŰĬŸШ ċШ ĬĲƚĲŢċĬċШ
ǰĲǂŔĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũЯШ ĲǯĦŔĶŰĦŔċЯШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ
ŢƨƚƣċШĦŸŰĦŸƖƖĶŰĦŔċШŰŸШƚĲƣŸƖЮ 

?ċШċŰČũŔƚĲШěШċƣƨċũШĦŸůƓŸƚŔĩġŸШĬŸƚШ9ÉÂШƻĲƖŔǯĦċрƚĲШ
ƕƨĲШ ΟΥӖШ ĬŸƚШ ĦŸŰƣƖċƣŸƚШ ƚĲШ ĲŰĦŸŰƣƖċůШ ċŉĲƣŸƚШ ċШΞШ
ŊƖƨƓŸƚШ ĲůƓƖĲƚċƖŔċŔƚШ ĬŸůŔŰċŰƣĲƚЯШ ŸƚШ ƕƨċŔƚШ ċŔŰĬċШ
ƓċƖƣŔĦŔƓċůШŔŰĬŔƖĲƣċůĲŰƣĲШƓŸƖШƻŔċШĬĲШĦŸŰƚŹƖĦŔŸƚЯШƕƨĲШ
ƖĲƓƖĲƚĲŰƣċůЯШěШĬċƣċЯШ ΝΜӖШ ĬŸƚШĦŸŰƣƖċƣŸƚШŰŸШ ƓċŖƚЮШ
ÅĲċũĩċрƚĲШ ƕƨĲШΝΣӖШ ĬŸƚШ ĦŸŰƣƖċƣŸƚШ ƚġŸШ ĦŸůШ
ŸƓĲƖċĬŸƖĲƚШŔŰƣĲƖŰŸƚШŸƨШĬĲШƓƖĲƚƣċĩġŸШĬŔƖĲƣċШƓĲũċШ ÑШĲШ
ċƓĲŰċƚШΡӖШĬŸƚШĦŸŰƣƖċƣŸƚШƚġŸШŸƓĲƖċĦŔŸŰċũŔǍċĬŸƚШƓŸƖШ
ƓũċǃĲƖƚШŔŰƣĲƖŰċĦŔŸŰċŔƚЮ 

 ƨůċШ ƓĲƖƚƓĲƣŔƻċШ ĦŸŰĦŸƖƖĲŰĦŔċũЯШ ŸШ ůĲƖĦċĬŸШ ĬŸШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƖŸĬŸƻŔČƖŔŸШĲůШÂŸƖƣƨŊċũШċƓƖĲƚĲŰƣċЯШ
őŔƚƣŸƖŔĦċůĲŰƣĲЯШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ ĬĲШ ĦŸŰĦĲŰƣƖċĩġŸШ ĲШ
ĤċƖƖĲŔƖċƚШĲƚƣƖƨƣƨƖċŔƚШěШĲŰƣƖċĬċЯШƕƨĲШĬŔǯĦƨũƣċůШċШƓũĲŰċШ
ĦŸŰĦŸƖƖĶŰĦŔċШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖĲƚЮШ EƚƣċƚШ ĤċƖƖĲŔƖċƚШ
ƖĲƚƨũƣċůЯШĲůШŊƖċŰĬĲШůĲĬŔĬċЯШĬċШőĲƖċŰĩċШĬĲШĦŸŰƣƖċƣŸƚШ
ċŰƣĲƖŔŸƖĲƚЯШĬċШƓŸƚƚĲШĦŸŰƚŸũŔĬċĬċШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ŸƓĲƖċĦŔŸŰċŔƚШ ыĦŸůŸШ Â~§ЯШ ŉƖŸƣċƚШ ĲШ ƚŔƚƣĲůċƚШ
ƣĲĦŰŸũŹŊŔĦŸƚьШ ĲШ ĬŸШ ċĦĲƚƚŸШ ƓƖĲŉĲƖĲŰĦŔċũШ ċШ ƖĲĬĲƚШ ĲШ
ƖĲĦƨƖƚŸƚШ őƨůċŰŸƚШ ĲƚƓĲĦŔċũŔǍċĬŸƚЯШ ĦŸŰŉĲƖŔŰĬŸШ ċШ
ċũŊƨŰƚШ ŸƓĲƖċĬŸƖĲƚШ ƨůШƓŸƚŔĦŔŸŰċůĲŰƣŸШ ůċŔƚШ
ŉċƻŸƖČƻĲũШŰŸШůĲƖĦċĬŸЮ 

 
150Ш9ŸůƓċƖċŰĬŸШċƚШĦŸŰĬŔĩƑĲƚШĬċƚШŸƓĲƖċĩƑĲƚШĲŰƣƖĲШĲŰƣŔĬċĬĲƚШƖĲũċĦŔŸŰċĬċƚШĦŸůШċƚШƕƨĲШ
ƚĲƖŔċůШċĦŸƖĬċĬċƚШĲŰƣƖĲШĲůƓƖĲƚċƚШŔŰĬĲƓĲŰĬĲŰƣĲƚШĲůШŸƓĲƖċĩƑĲƚШĦŸůƓċƖČƻĲŔƚЮ 

9ŸůШ ŸƚШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ΝЮǲШ ŊĲƖċĩġŸЯШ ƻČƖŔŸƚШ ĬĲƚƣĲƚШ
ŸƓĲƖċĬŸƖĲƚШ őŔƚƣŹƖŔĦŸƚЯШ ůƨŔƣŸƚШ ĬĲũĲƚШ ĦŸůШ ŉŸƖƣĲШ
ŔůƓũċŰƣċĩġŸШƖĲŊŔŸŰċũЯШůċŰƣŔƻĲƖċůШŸƨШƖĲŉŸƖĩċƖċůЯШĲůШ
ċũŊƨŰƚШ ĦċƚŸƚЯШ ċШ ƚƨċШ ƓŸƚŔĩġŸШ ĦŸůƓĲƣŔƣŔƻċЯШ
ĤĲŰĲǯĦŔċŰĬŸШ ĬċШ ƚƨċШ ĲǂƓĲƖŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ
ĦċƓċĦŔĬċĬĲШ ǯŰċŰĦĲŔƖċШ ĲШ ĦŸŰőĲĦŔůĲŰƣŸШ ĬĲƣċũőċĬŸШ
ĬŸƚШƣĲƖƖŔƣŹƖŔŸƚШĲШĬċƚШĬŔŰēůŔĦċƚШĬĲШƓƖŸĦƨƖċЮШ 

ÂċƖċũĲũċůĲŰƣĲЯШ ƻĲƖŔǯĦŸƨрƚĲШ ċШ ĲŰƣƖċĬċШ ĬĲШ ŰŸƻŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШŔŰĦũƨŔŰĬŸШŊƖƨƓŸƚШŔŰƣĲƖŰċĦŔŸŰċŔƚЯШŸШƕƨĲШ
ƓĲƖůŔƣŔƨШƣƖċǍĲƖШůċŔŸƖШĦŸŰĦŸƖƖĶŰĦŔċЯШůċƚШċƚШƻċŰƣċŊĲŰƚШ
ŔŰĲƖĲŰƣĲƚШĬŸƚШŸƓĲƖċĬŸƖĲƚШŔŰĦƨůĤĲŰƣĲƚШĦŸŰƣŔŰƨċůШċШ
ƖĲƓƖĲƚĲŰƣċƖШ ƨůШ ŉċƣŸƖШ ĬĲĦŔƚŔƻŸШ ĲůШ ƓƖŸĦĲƚƚŸƚШ ĬĲШ
ċĬŢƨĬŔĦċĩġŸШĲШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЮШ 

EƚƣċШƕƨĲƚƣġŸШƖĲůĲƣĲШƓċƖċШƨůċШƓƖŸĤũĲůČƣŔĦċШĦŸŰĲǂċЯШ
ƕƨĲШƚĲƖČШĬĲƚĲŰƻŸũƻŔĬċШĲůШůŸůĲŰƣŸШƚƨĤƚĲƕƨĲŰƣĲЯШ
ƖĲũċƣŔƻċШċŸШĲŰƕƨċĬƖċůĲŰƣŸШĲШěШŊĲƚƣġŸШĬŸƚШƓĲƖŖŸĬŸƚШĬĲШ
ƣƖċŰƚŔĩġŸШĦŸŰƣƖċƣƨċũЮ 

ÖůċШƓċƖƣĲШƚŔŊŰŔǯĦċƣŔƻċШĬċƚШċƚƚŔůĲƣƖŔċƚШŸĤƚĲƖƻċĬċƚШ
ŰŸШƚĲƣŸƖШƖĲƚƨũƣċШƣċůĤĳůШĬċƚШĦŸŰĬŔĩƑĲƚШŸƓĲƖċĦŔŸŰċŔƚШ
ĲШ ŔŰŉƖċĲƚƣƖƨƣƨƖċŔƚШ ĬĲƚŔŊƨċŔƚШ ĲŰƣƖĲШ ƖĲŊŔƑĲƚШ ĲШ ĲŰƣƖĲШ
ĲŰƣŔĬċĬĲƚЮШ §ƓĲƖċĬŸƖĲƚШ ƕƨĲШ ĬĲƣĳůШ Â~§Ш
ĲƚƣƖċƣĲŊŔĦċůĲŰƣĲШ ũŸĦċũŔǍċĬŸƚЯШ ƖĲĬĲƚШ ĬĲШ
ċĤċƚƣĲĦŔůĲŰƣŸШĦŸŰƚŸũŔĬċĬċƚШŸƨШĦŸŰƣƖċƣŸƚШőŔƚƣŹƖŔĦŸƚШ
ĬĲШ ůċŰƨƣĲŰĩġŸЯШ ƓċƖƣĲůШ ŰċƣƨƖċũůĲŰƣĲШ ĬĲШ ƨůċШ
ƓŸƚŔĩġŸШůċŔƚШƻċŰƣċŢŸƚċЮШEƚƣċШƕƨĲƚƣġŸШċƚƚƨůĲШċŔŰĬċШ
ůċŔŸƖШ ƖĲũĲƻēŰĦŔċШ ŰƨůШ ůŸůĲŰƣŸШ ĬĲШ ƣƖċŰƚŔĩġŸШ
ĲŰĲƖŊĳƣŔĦċЮ 

?ĲƚƣĲШůŸĬŸЯШŸШƓċƓĲũШĬċШ ~ÑШĬĲƻĲШŔŰĦũƨŔƖШċШċƻċũŔċĩġŸШ
ĬċШ ċĬĲƕƨċĩġŸШ ĲШ ĬċШ ŰĲƨƣƖċũŔĬċĬĲШ ĬŸШ ċĦĲƚƚŸШ ěƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲƚƚĲŰĦŔċŔƚШ ыŔŰƣĲƖŉċĦĲƚШ ĲШ ƣĲƖůŔŰċŔƚЯШ
Â~§ЯШƓŸŰƣŸƚШĬĲШċĤċƚƣĲĦŔůĲŰƣŸЯШĲƣĦЯШŔŰƣĲŊƖċĬŸƚШŸƨШ
ŰġŸШŰŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚьЯШƓƖŸůŸƻĲŰĬŸШċШƓċƖƣŔũőċШĲШŸШ
ƨƚŸШ ĲǯĦŔĲŰƣĲШ ĬŸƚШ ƖĲĦƨƖƚŸƚЮШ ÉĲůƓƖĲШ ƕƨĲШ ƣċũШ ƚĲŢċШ
ƓŸƚƚŖƻĲũШ ĲШ ŢƨƚƣŔǯĦċĬŸЯШ ŸШ ƖĲŊƨũċĬŸƖШ ƓŸĬĲШ ĲůŔƣŔƖШ
ŸƖŔĲŰƣċĩƑĲƚШ ƚŸĤƖĲШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ċĦĲƚƚŸШŰġŸШ
ĬŔƚĦƖŔůŔŰċƣŹƖŔċƚЯШ ŸƨШ ƖĲĦŸůĲŰĬċƖШ ċШ ŔŰĦũƨƚġŸШ ĬĲШ
ĦũČƨƚƨũċƚШ ĦŸŰƣƖċƣƨċŔƚШ ƕƨĲШ ŸĤƖŔŊƨĲůШ ěШ ĦĲĬĶŰĦŔċШ
ƣĲůƓŸƖČƖŔċШĬĲШŔŰƚƣċũċĩƑĲƚШŸƨШĲƕƨŔƓċůĲŰƣŸƚШŰŸШǯŰċũШ
ĬċШĦŸŰĦĲƚƚġŸЯШŸƨШċŔŰĬċШƓƖĲĩŸƚШĬĲШůĲƖĦċĬŸШƓċƖċШ
ċũƨŊƨĲƖШĬĲƚƣċƚШŔŰƚƣċũċĩƑĲƚШċШŰŸƻŸƚШĦŸŰĦŸƖƖĲŰƣĲƚЮ 
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 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШ ~ÑШƣĲůШƨůШƓċƓĲũШĬĲƣĲƖůŔŰċŰƣĲШ
ĲŰƕƨċŰƣŸШ ĲŰƣŔĬċĬĲШ ƖĲŊƨũċĬŸƖċШ ŔŰĬĲƓĲŰĬĲŰƣĲШ
ƖĲƚƓŸŰƚČƻĲũШ ƓŸƖШ ƓƖŸůŸƻĲƖШ ċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ċШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ŸШ ċĦĲƚƚŸШ ĲƕƨŔƣċƣŔƻŸШ ċŸШ ůĲƖĦċĬŸЯШ
ƚŸĤƖĲƣƨĬŸШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ċШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ ĲШ
ĲƕƨŔƓċůĲŰƣŸƚШ ĲƚƚĲŰĦŔċŔƚШ ěШ ŸƓĲƖċĩġŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚ151ЮШ 

?ĲƚƣċĦċрƚĲШĲůШƓċƖƣŔĦƨũċƖШŸƚШƣĲƖůŔŰċŔƚШĲШŔŰƣĲƖŉċĦĲƚЯШ
ƕƨĲШĬĲƻĲůШƚĲƖШċĬĲƕƨċĬċůĲŰƣĲШĦŸŰƚŔĬĲƖċĬŸƚШŰŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚЯШƚĲŢċШƕƨċŰƣŸШěШƚƨċШĦŸŰƚƣƖƨĩġŸШŸƨШŊĲƚƣġŸЯШ
ƚĲŢċШƕƨċŰƣŸШěШƚƨċШĲŉĲƣŔƻċШŔŰƣĲŊƖċĩġŸШŰċШƖĲĬĲШĲШŊċƖċŰƣŔċШ
ĬĲШċĦĲƚƚŸЯШƚĲŢċШƕƨċŰƣŸШěШĬŔƻƨũŊċĩġŸШĬĲШŔŰŉŸƖůċĩġŸШ
ċĬĲƕƨċĬċЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰŸƚШ ƣĲƖůŸƚШ ĬŸШ
ÅĲŊƨũċůĲŰƣŸШ ~ÑШŰЮǳШΟоΞΜΞΡЯШĬĲШΟШĬĲШŢċŰĲŔƖŸ152Ю 

ШƚƨċШŔŰƣĲƖƻĲŰĩġŸШĬĲƻĲШċƖƣŔĦƨũċƖрƚĲШĲůШ ƣƖĶƚШĲŔǂŸƚШ
ŉƨŰĬċůĲŰƣċŔƚаШƓƖĲƻĲŰƣŔƻŸЯШĦŸƖƖĲƣŔƻŸШĲШĲƚƣƖƨƣƨƖċũа 

§ШEŔǂŸШƓƖĲƻĲŰƣŔƻŸаШÅĲŊƨũċĩġŸШĲǂШċŰƣĲШыÅĲŊƨũċĩġŸь 

Ш ~ÑШƓŸĬĲШċƣƨċƖШċƣƖċƻĳƚШĬċШĬĲǯŰŔĩġŸШĬĲШƖĲƕƨŔƚŔƣŸƚШ
ĬĲШċĦĲƚƚŸШĲШ ĬĲШƣƖċŰƚƓċƖĶŰĦŔċШŰŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШ
ĦŸŰĦƨƖƚċŔƚЯШŊċƖċŰƣŔŰĬŸШƕƨĲШċƚШƖĲŊƖċƚШĬĲШƚĲũĲĩġŸШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ŰġŸШ ŉċƻŸƖĲĩċůШ ŔŰŢƨƚƣŔǯĦċĬċůĲŰƣĲШ
ŔŰĦƨůĤĲŰƣĲƚШĲШƕƨĲШƣŸĬŸƚШŸƚШĦŸŰĦŸƖƖĲŰƣĲƚШĬŔƚƓƑĲůШ
ĬĲШŔŊƨċũШċĦĲƚƚŸШěШŔŰŉŸƖůċĩġŸЯШěƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШċŸƚШ
ĬċĬŸƚШĬĲШƓƖŸĦƨƖċШĲШċŸƚШĬċĬŸƚШŸƓĲƖċĦŔŸŰċŔƚЯШĲŰƣƖĲШ
ŸƨƣƖŸƚб 

ШƖĲŊƨũċĩġŸШĲǂЮċŰƣĲЮĬĲƻĲШŔŊƨċũůĲŰƣĲШċƚƚĲŊƨƖċƖШƕƨĲШŸƚШ
ĦŸŰƣƖċƣŸƚШƓƖĲƻĲĲůШĦŸŰĬŔĩƑĲƚШŸĤŢĲƣŔƻċƚШĬĲШƖĲƻĲƖƚġŸШ
ĬĲШĤĲŰƚЯШƓċƖƣŔũőċШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШƣƖċŰƚŉĲƖĶŰĦŔċШĬĲШ
ĦŸŰőĲĦŔůĲŰƣŸШŸƓĲƖċĦŔŸŰċũЯШĲƻŔƣċŰĬŸШƕƨĲШŸƚШċƣŔƻŸƚШƚĲШ
ƣƖċŰƚŉŸƖůĲůШĲůШĤċƖƖĲŔƖċƚШěШĲŰƣƖċĬċЮ 

§ШEŔǂŸШĦŸƖƖĲƣŔƻŸаШÅĲŊƨũċĩġŸШĲǂЮƓŸƚƣШыÉƨƓĲƖƻŔƚġŸь 

ÖůċШ ƻĲǍШ ċĬŢƨĬŔĦċĬŸƚШ ŸƚШ ĦŸŰƣƖċƣŸƚЯШ ċШ ~ÑШ ĬĲƻĲШ
ůŸŰŔƣŸƖŔǍċƖШ ĦŸůƓŸƖƣċůĲŰƣŸƚШ ƓŸƣĲŰĦŔċũůĲŰƣĲШ
ċĤƨƚŔƻŸƚШƓŸƖШƓċƖƣĲШĬĲШŸƓĲƖċĬŸƖĲƚШĬŸůŔŰċŰƣĲƚЯШĦŸůŸШ
ƓƖČƣŔĦċƚШ ĬĲШ ƓƖĲĩŸƚШ ƓƖĲĬċƣŹƖŔŸƚЯШ ĬŔƚĦƖŔůŔŰċĩġŸШ ĬĲШ
ċĦĲƚƚŸШŸƨШċũŸĦċĩġŸШŔŰĲǯĦŔĲŰƣĲШĬĲШƖĲĦƨƖƚŸƚЮШ 

 
151ШыŔьШ ĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШċШĦŸŰĬŔĩƑĲƚШĬĲШċĦĲƚƚŸШċШŔŰƣĲƖŉċĦĲƚШĲШƣĲƖůŔŰċŔƚШƖŸĬŸƻŔČƖŔŸƚШĬĲШ
ƓċƚƚċŊĲŔƖŸƚШы ~ÑШΞΜΞΠьШрШőƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΠΦΡΣоĦŸůƨŰŔĦċĬŸр
ƚƨƓĲƖƻŔƚċŸрƣĲƖůŔŰċŔƚрΞΞΜΥΞΠЮƓĬŉШШĲШыŔŔьШ ĩġŸШĬĲШƚƨƓĲƖƻŔƚġŸШƚŸĤƖĲШŸШċĦĲƚƚŸШĲШƨƣŔũŔǍċĩġŸШ
ĬĲШƣĲƖůŔŰċŔƚШŸƨШŔŰƣĲƖŉċĦĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШы ~ÑШΞΜΞΡьШрШ

§ШEŔǂŸШĲƚƣƖƨƣƨƖċũаШÂƖŸůŸĩġŸШĬċШĦŸŰĦŸƖƖĶŰĦŔċШċШũŸŰŊŸШ
ƓƖċǍŸШыÅĲŊƨũċĩġŸь 

§ШƖĲŊƨũċĬŸƖШĬĲƻĲШċŔŰĬċШċĬŸƣċƖШƨůċШƓĲƖƚƓĲƣŔƻċШĬĲШ
ũŸŰŊŸШƓƖċǍŸЯШƓƖŸůŸƻĲŰĬŸШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШĲШĬĲШ
ƓũċŰĲċůĲŰƣŸШƕƨĲШĲƻŔƣĲůШĬĲƓĲŰĬĶŰĦŔċШĲǂĦĲƚƚŔƻċШĬĲШ
ƨůШƓĲƕƨĲŰŸШŰƩůĲƖŸШĬĲШŸƓĲƖċĬŸƖĲƚЯШŔŰĦĲŰƣŔƻċŰĬŸШċШ
ĬŔƻĲƖƚŔǯĦċĩġŸШĬĲШƓƖĲƚƣċĬŸƖĲƚЯШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĬĲШ
ŸƓĲƖċĬŸƖĲƚШƖĲŊŔŸŰċŔƚШĲШċШĲŰƣƖċĬċШĬĲШŰŸƻŸƚШƓũċǃĲƖƚШĲůШ
ŰŔĦőŸƚШĬĲШůŸĤŔũŔĬċĬĲШыƓŸƖШĲǂĲůƓũŸЯШŸƓĲƖċĬŸƖĲƚШĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨċƻĲЯШƚŸũƨĩƑĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШǰĲǂŖƻĲũШŸƨШ
ŔŰƣĲƖůŸĬċũьЮ 

EƚƣċШċŰČũŔƚĲШƓƖŸĦƨƖŸƨШĲƻŔĬĲŰĦŔċƖШĲШĬĲůŸŰƚƣƖċƖШƕƨĲШŸШ
ƓƖċǍŸШ ĬċШ ĦŸŰĦĲƚƚġŸЯШ ċШ ůĲƣŸĬŸũŸŊŔċШ ĬĲШ
ĦŸůƓĲŰƚċĩġŸЯШŸШƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċШĲШ
ċƚШ ŰŸƖůċƚШ ĦŸŰƣċĤŔũŖƚƣŔĦċƚШ ĲШ ƖĲŊƨũċƣŹƖŔċƚШ
ŔŰƣĲƖŰċĦŔŸŰċŔƚШĦŸŰƚƣŔƣƨĲůШƓŔũċƖĲƚШŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲƚШ
ĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШĬŸƚШ9ÉÂШ
ĬĲШƓċƚƚċŊĲŔƖŸƚШĲůШÂŸƖƣƨŊċũЮШ 

ШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШĲƚƣċƚШĬŔůĲŰƚƑĲƚШĳШĬĲƣĲƖůŔŰċŰƣĲШ
ƓċƖċШ ŊċƖċŰƣŔƖШ ƕƨĲШ ŸƚШ ůĲƚůŸƚШ ƚĲШ ůċŰƣĲŰőċůШ
ĲƕƨŔũŔĤƖċĬŸƚЯШ ƕƨĲШ ƓĲƖůŔƣċůШ ċШ ǰĲǂŔĤŔũŔĬċĬĲШ
ŰĲĦĲƚƚČƖŔċЯШƕƨĲШ ƚĲŢċůШƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШƣċůĤĳůШ
ĦŸůƓċƣŖƻĲŔƚШĦŸůШŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШĤŸċШŊĲƚƣġŸШƓƩĤũŔĦċШ
ĲШĬċШŰĲƨƣƖċũŔĬċĬĲШĲĦŸŰŹůŔĦċЮ 

ÖůШ ƓƖċǍŸШ ċĬĲƕƨċĬŸШ ĬĲƻĲШ ċƚƚĲŊƨƖċƖШ ƨůċШ
ƖĲůƨŰĲƖċĩġŸШ ŢƨƚƣċШ ĤĲůШ ĦŸůŸШ ċШ ǰĲǂŔĤŔũŔĬċĬĲШ
ŰĲĦĲƚƚČƖŔċШěШċĬċƓƣċĩġŸШĬŸШĦŸŰƣƖċƣŸШěƚШĲƻŸũƨĩƑĲƚШ
ƣĲĦŰŸũŹŊŔĦċƚШĲШƓŸũŖƣŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЮ 

?ĲШƚċũŔĲŰƣċƖШƕƨĲШċШf[Åf9ШΝΞШтШÉĲƖƻŔĦĲШ9ŸŰĦĲƚƚŔŸŰШ
ƖƖċŰŊĲůĲŰƣƚШыf É7ЯШΞΜΜΣьШŉŸƖŰĲĦĲШŸШĲŰƕƨċĬƖċůĲŰƣŸШ

ĦŸŰƣċĤŔũŖƚƣŔĦŸШƕƨĲШƣƖċĬƨǍШĲƚƣċШũŹŊŔĦċШĲĦŸŰŹůŔĦċаШŸƚШ
ĬŔƖĲŔƣŸƚШ ĬĲШ ĲǂƓũŸƖċĩġŸШ ƚġŸШ ċƣŔƻŸƚШ ŔŰƣċŰŊŖƻĲŔƚШ ŸƨШ
ǯŰċŰĦĲŔƖŸƚШ ƕƨĲШ ĬĲƻĲůШ ƚĲƖШ ƖĲĦŸŰőĲĦŔĬŸƚШ ĲШ
ċůŸƖƣŔǍċĬŸƚШĬƨƖċŰƣĲШŸШƓĲƖŖŸĬŸШĬŸШĦŸŰƣƖċƣŸЯШƖĲǰĲƣŔŰĬŸШ
ŸШĦċƖČƣĲƖШƣĲůƓŸƖČƖŔŸШĲШƖĲƻĲƖƚŖƻĲũШĬċШĲǂƓũŸƖċĩġŸШĬŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ 

ШċƓũŔĦċĩġŸШĬĲƚƣċШŰŸƖůċШ ƓƖŸůŸƻĲШĦŸŰƚŔƚƣĶŰĦŔċШĲШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ŰċШ ĦŸŰƣċĤŔũŔǍċĩġŸШ ĬŸƚШ ĦŸŰƣƖċƣŸƚЯШ
ċƚƚĲŊƨƖċŰĬŸШƕƨĲШċШƓŸƚŔĩġŸШǯŰċŰĦĲŔƖċШĬċƚШĲŰƣŔĬċĬĲƚШ

őƣƣƓƚаооƽƽƽЮċůƣрċƨƣŸƖŔĬċĬĲЮƓƣоůĲĬŔċоΡΤΡΡоƖĲũċƣŸƖŔŸрċĦċŸрĬĲрƚƨƓĲƖƻŔƚċŸрƖĲŊƨũċůĲŰƣŸр
ċůƣрΟрΞΜΞΡрƚŔƣĲЮƓĬŉШ 
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https://www.amt-autoridade.pt/media/5755/relatorio-acao-de-supervisao-regulamento-amt-3-2025-site.pdf
https://www.amt-autoridade.pt/media/5755/relatorio-acao-de-supervisao-regulamento-amt-3-2025-site.pdf
https://diariodarepublica.pt/dr/detalhe/regulamento/3-2025-901997671


 

ΝΞΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŸƓĲƖċĬŸƖċƚШ ƖĲǰĲƣĲШ ǯĲũůĲŰƣĲШ ċƚШ ƚƨċƚШ ŸĤƖŔŊċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸШÅĲŊƨũċůĲŰƣŸШĦŸŰƚċŊƖċШŸШƓƖŔŰĦŖƓŔŸШĬĲШ
ƕƨĲШċƚШĦŸůƓĲŰƚċĩƑĲƚШƓƩĤũŔĦċƚШĬĲƻĲůШĦŸƖƖĲƚƓŸŰĬĲƖШ
ċŸШĲŉĲŔƣŸШǯŰċŰĦĲŔƖŸШũŖƕƨŔĬŸШĬċШŸĤƖŔŊċĩġŸШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЯШ ŔŰƣĲŊƖċŰĬŸШ ĦƨƚƣŸƚЯШ ƖĲĦĲŔƣċƚШ ĲШ ƨůШ ũƨĦƖŸШ
ƖċǍŸČƻĲũЮ 

EƚƣċШ ċĤŸƖĬċŊĲůШ ŊċƖċŰƣĲШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲŰƣƖĲШ ċШ
ƻŔċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĬŸШŸƓĲƖċĬŸƖШĲШċШƓƖŸƣĲĩġŸШĬŸШ
ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸЯШ ƓƖĲƻĲŰŔŰĬŸШ ƚŔƣƨċĩƑĲƚШ ĬĲШ
ƚƨĤƻĲŰĩġŸШĲǂĦĲƚƚŔƻċШŸƨШĦŸŰĦŸƖƖĶŰĦŔċШĬĲƚũĲċũЮ 

ÂŸƖШ ƩũƣŔůŸЯШ ŸШ ƓƖŔŰĦŖƓŔŸШ ĬċШ ƓũĲŰċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ
ċƓũŔĦċĬŸШěƚШƖĲŊƖċƚШĬĲШƓƖĲĩŸƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċЯШƚƨƖŊĲШ
ĦŸůŸШĲũĲůĲŰƣŸШƣƖċŰƚƻĲƖƚċũШĬĲШĦŸĲƖĶŰĦŔċШĲĦŸŰŹůŔĦċШ
ĲШ ǯƚĦċũЮШ EƚƣċШ ċƓũŔĦċĩġŸЯШċƚƚĲŊƨƖċШ ƕƨĲШ ċƚШ
ĦŸůƓĲŰƚċĩƑĲƚШĲШŸƚШĦƨƚƣŸƚШŔůƓƨƣċĬŸƚШċŸƚШĦŸŰƣƖċƣŸƚШ
ƓƩĤũŔĦŸƚШ ĦŸƖƖĲƚƓŸŰĬĲůШ ċШ ƻċũŸƖĲƚШ ĬĲШ ůĲƖĦċĬŸЯШ
ƓƖĲƻĲŰŔŰĬŸШ ĬŔƚƣŸƖĩƑĲƚШ ĲШ ŊċƖċŰƣŔŰĬŸШ ŰĲƨƣƖċũŔĬċĬĲШ
ǯƚĦċũЮ 

ШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШƓƖĲƻŔƚƣċШŰŸШÅĲŊƨũċůĲŰƣŸШ
ΝΟΤΜоΞΜΜΤЯШĤĲůШĦŸůŸШċШĲǂŔƚƣĶŰĦŔċШĬĲШĬŸƚƚŔĲƖШĬĲШ
ƓƖĲĩŸƚШ ĬĲШ ƣƖċŰƚŉĲƖĶŰĦŔċЯШ ƖĲŉŸƖĩċШ ċШ ĲǂŔŊĶŰĦŔċШ ĬĲШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШŔůƓĲĬŔŰĬŸШƚƨĤƻĲŰĩƑĲƚШĦƖƨǍċĬċƚШĲШ
ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ċƓĲŰċƚШ ŸƚШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ
ĬĲǯĦŔƣČƖŔŸƚШƚġŸШŸĤŢĲƣŸШĬĲШĦŸůƓĲŰƚċĩġŸЮ 

9ŸŰĦŸƖƖĶŰĦŔċШĲШÅĲŊƨũċĩġŸ 

ÂŸƖШ ƩũƣŔůŸЯШ ĲШ ċŔŰĬċШ ŰŸШ ēůĤŔƣŸШ ĬċƚШ ƕƨĲƚƣƑĲƚШ
ĦŸŰĦŸƖƖĲŰĦŔċŔƚЯШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ŸƓĲƖċĬŸƖĲƚШ ĲůШ
ƓŸƚŔĩġŸШ ĬŸůŔŰċŰƣĲШ ĦŸŰƚƣŔƣƨŔШ ĬĲШ ŉċĦƣŸШ ƨůШ ĬĲƚċǯŸШ
ŔŰĲƻŔƣČƻĲũШ ŰƨůШ ƚĲƣŸƖШ ƕƨĲШ ĦŸůĤŔŰċШ ŔŰƻĲƚƣŔůĲŰƣŸШ
ŔŰƣĲŰƚŔƻŸЯШ ĦċƓŔƣċũШ őƨůċŰŸШ ĲƚƓĲĦŔċũŔǍċĬŸШ ĲШ ыċŔŰĬċьШ
ĬĲƓĲŰĬĶŰĦŔċШ ĬĲШ ċƣŔƻŸƚШ ǯǂŸƚЮШ 9ŸŰƣƨĬŸЯШ ċШ ċƣƨċĩġŸШ
ƖĲŊƨũċƣŹƖŔċШĲƕƨŔũŔĤƖċĬċШĲШƓƖŸċƣŔƻċШĬċШ ~ÑШƓŸĬĲШċŢƨĬċƖШ
ċШůŔƣŔŊċƖШĲƚƚĲƚШĲŉĲŔƣŸƚЯШŊċƖċŰƣŔŰĬŸШƕƨĲаШыŔьШŸШċĦĲƚƚŸШċŸШ
ůĲƖĦċĬŸШĳШŢƨƚƣŸШĲШƣƖċŰƚƓċƖĲŰƣĲбШыŔŔьШċƚШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШ
ĲШċƣŔƻŸƚШĲƚƚĲŰĦŔċŔƚШƚġŸШƨƣŔũŔǍċĬŸƚШĬĲШŉŸƖůċШĲƕƨŔƣċƣŔƻċбШ
ыŔŔŔьШĲШŸШƓƖŸĦĲƚƚŸШĦŸŰĦŸƖƖĲŰĦŔċũШƚĲШůċŰƣĳůШƻŔƻŸШĲШ
ŉƨŰĦŔŸŰċũЮ 

?ĲƚƣċШŉŸƖůċЯШŸШƖĲŊƨũċĬŸƖШĬĲƻĲШċƚƚĲŊƨƖċƖШŰġŸШċƓĲŰċƚШ
ŸШĦƨůƓƖŔůĲŰƣŸШŉŸƖůċũШĬċƚШƖĲŊƖċƚШĬĲШĦŸŰĦŸƖƖĶŰĦŔċЯШ
ůċƚШƣċůĤĳůШċШĲŉĲƣŔƻŔĬċĬĲШĲĦŸŰŹůŔĦċШĲШƚŸĦŔċũШĬċШ

ƖĲŊƨũċĩġŸЯШƓƖŸůŸƻĲŰĬŸШ ƨůШ ƚŔƚƣĲůċШĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШƖŸĬŸƻŔČƖŔŸШůċŔƚШĲƕƨŔũŔĤƖċĬŸЯШĦŸůƓĲƣŔƣŔƻŸШĲШ
ƚƨƚƣĲŰƣČƻĲũЯШĲůШƕƨĲШċШĲǯĦŔĶŰĦŔċШĲШċШƕƨċũŔĬċĬĲШĬŸШ
ƚĲƖƻŔĩŸШ ƓƖĲƻċũĲĦĲůШ ƚŸĤƖĲШ ċШљŔŰĳƖĦŔċњШ ĬĲШ ƓŸƚŔĩƑĲƚШ
ĬŸůŔŰċŰƣĲƚЮ 

§ШĬĲƚċǯŸШƕƨĲШƚĲШĦŸũŸĦċЯШěШ ~ÑЯШěƚШ ÑШĤĲůШĦŸůŸШċŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШ ĳШ ŸШ ĬĲШ ƣƖċŰƚŉŸƖůċƖШ ĲƚƣĲƚШ ƖĲŉĲƖĲŰĦŔċŔƚШ
ŰŸƖůċƣŔƻŸƚШĲůШŔŰƚƣƖƨůĲŰƣŸƚШĲŉĲƣŔƻŸƚШĬĲШŊŸƻĲƖŰċĩġŸШ
ĲĦŸŰŹůŔĦċЯШ ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ĦċĬċШ 9ÉÂШ ĳЯШ
ƚŔůƨũƣċŰĲċůĲŰƣĲЯШ ǯŰċŰĦĲŔƖċůĲŰƣĲШ ĲƕƨŔũŔĤƖċĬŸЯШ
ǯƚĦċũůĲŰƣĲШŰĲƨƣƖŸШĲШƚŸĦŔċũůĲŰƣĲШĲǯĦŔĲŰƣĲЮ 

Ш ċĬŸĩġŸШ ĬĲШ ƓƖČƣŔĦċƚШ ĦŸŰƣċĤŔũŖƚƣŔĦċƚШ ƖŔŊŸƖŸƚċƚЯШ ŸШ
ƖĲƚƓĲŔƣŸШƓĲũŸШƓƖŔŰĦŖƓŔŸШĬĲШůĲƖĦċĬŸШĲШċШƓƖŸůŸĩġŸШĬĲШ
ƨůċШ ĦŸŰĦŸƖƖĶŰĦŔċШ ƚċƨĬČƻĲũШ ƚġŸШ ĦŸŰĬŔĩƑĲƚШ
ŔŰĬŔƚƓĲŰƚČƻĲŔƚШ ƓċƖċШ ƕƨĲШ ŸШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ
ƓŸƖƣƨŊƨĶƚШĲƻŸũƨċШŰƨůШƕƨċĬƖŸШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЯШ
ŔŰŸƻċĩġŸШĲШĦŸŰǯċŰĩċЮ 

EůШ ƚŖŰƣĲƚĲЯШ ċШ ĦŸŰƚŸũŔĬċĩġŸШ ĬĲШ ƨůШ ůŸĬĲũŸШ ĬĲШ
ĦŸŰƣƖċƣŸШ ċƚƚĲŰƣĲШ ŰċШ ƓũĲŰċШ ĦŸŰĦŸƖƖĶŰĦŔċЯШ ŰċШ
ƣƖċŰƚƓċƖĶŰĦŔċШǯŰċŰĦĲŔƖċШĲШŰŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸШĦŸŰƚƣŔƣƨŔШŰġŸШċƓĲŰċƚШƨůċШĲǂŔŊĶŰĦŔċШũĲŊċũШĲШ
ĦŸŰƣċĤŔũŖƚƣŔĦċЯШůċƚШƨůШŔůƓĲƖċƣŔƻŸШĲƚƣƖċƣĳŊŔĦŸШƓċƖċШċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ ůŸĤŔũŔĬċĬĲШ ĲůШ
ÂŸƖƣƨŊċũШĲШƓċƖċШŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШůĲƣċƚШĲƨƖŸƓĲŔċƚШ
ĬĲШĲǯĦŔĶŰĦŔċШĲШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЮ 

 ŸШĦċƓŖƣƨũŸШƚĲŊƨŔŰƣĲЯШƣĲŰĬŸШƓŸƖШĤċƚĲШŸƚШƓƖŔŰĦŖƓŔŸƚШĲШ
ĬŔůĲŰƚƑĲƚШċĦŔůċШċĤŸƖĬċĬċƚЯШŸƚШĲŰƚŔŰċůĲŰƣŸƚШĬċШΝЮǲШ
ŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚШĲШŸƚШĦŸŰƣƖŔĤƨƣŸƚШƕƨĲƖШĬċƚШ ÑЯШ
ƕƨĲƖШ ĬŸƚШ ŸƓĲƖċĬŸƖĲƚЯШ ƓƖĲƣĲŰĬĲШ ĬĲũŔŰĲċƖрƚĲШ ƨůШ
ĦŸŰŢƨŰƣŸШ ĬĲШ ŸƖŔĲŰƣċĩƑĲƚШ ĲШ ƖĲĦŸůĲŰĬċĩƑĲƚШ
ыŊƨŔĬĲũŔŰĲƚьЯШƕƨĲШƓĲƖůŔƣċůШċŸƚШƻČƖŔŸƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚШ
ƓƖĲƓċƖċƖĲůрƚĲШƓċƖċШŰŸƻċШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШŸШƕƨĲШ
ĲǂŔŊŔƖČЯШŰċƣƨƖċũůĲŰƣĲЯШůċŔŸƖШƖŔŊŸƖШƣĳĦŰŔĦŸШĬĲШƣŸĬċƚШċƚШ
ƓċƖƣĲƚЮ  



 

ΝΟΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

  

10. 
љ]Öf?Exf EÉШ9ÉÂШΞЮΜњ 

§ÅfE Ñ <ÀEÉШEШÅE9§~E ? <ÀEÉ 
 



 

ΝΟΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΝΜЮШљ]Öf?Exf EÉШ9ÉÂШΞЮΜњШрШ§ÅfE Ñ <ÀEÉШEШ
ÅE9§~E ? <ÀEÉ 

ƚШƓƖĲƚĲŰƣĲƚШŸƖŔĲŰƣċĩƑĲƚШĲШƖĲĦŸůĲŰĬċĩƑĲƚШĬĲƻĲůШ
ƚĲƖШ ŔŰƣĲƖƓƖĲƣċĬċƚШ ĲůШ ĦŸŰŢƨŊċĩġŸШ ĦŸůШ ŸШ ƣƖċĤċũőŸШ
ƖĲŊƨũċƣŹƖŔŸШƕƨĲШċШ ~ÑШƚĲШĲŰĦŸŰƣƖċШċШĬĲƚĲŰƻŸũƻĲƖ153ЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШċШĲũċĤŸƖċĩġŸШĬĲШƨůШƖĲŊƨũċůĲŰƣŸШĬĲШ
ĲǯĦČĦŔċШĲǂƣĲƖŰċШƕƨĲШċƓƖŸƻċШŸШƓƖŸĦĲĬŔůĲŰƣŸШƖĲũċƣŔƻŸШěШ
ƣƖċůŔƣċĩġŸШƓċƖċШċШĲůŔƚƚġŸШĬĲШÂÂéЯШĬĲƚƣŔŰċĬŸШċШĬĲǯŰŔƖШ
ĲШőċƖůŸŰŔǍċƖШƓƖċǍŸƚЯШƓƖŸĦĲĬŔůĲŰƣŸƚШĲШĬŸĦƨůĲŰƣŸƚШ
ŔŰƚƣƖƨƣŹƖŔŸƚЯШĤĲůШĦŸůŸШŸƚШĲũĲůĲŰƣŸƚШƕƨĲШŸƚШĬĲƻĲůШ
ŔŰƣĲŊƖċƖЮШ 

EƚƣċШŔŰŔĦŔċƣŔƻċШƻŔƚċШƓƖŸůŸƻĲƖШůċŔŸƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШ
ƨŰŔŉŸƖůŔĬċĬĲШ ĲШ ƣƖċŰƚƓċƖĶŰĦŔċШ ŰċШ ċƣƨċĩġŸШ ĬċƚШ
ĲŰƣŔĬċĬĲƚШ ĲŰƻŸũƻŔĬċƚШ ŰŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ƖĲŉŸƖĩċŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ċШ
ƚĲŊƨƖċŰĩċШŢƨƖŖĬŔĦċШĲШċШĦŸĲƖĶŰĦŔċШĬŸШĲŰƕƨċĬƖċůĲŰƣŸШ
ƖĲŊƨũċƣŹƖŔŸШ ċƓũŔĦČƻĲũЯШ ĤĲůШĦŸůŸШ ċШ ĲƚƣċĤŔũŔĬċĬĲШ ĲШ
ƖŸĤƨƚƣĲǍШĬŸƚШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШċШċĬŸƣċƖЮ 

 ŸШ ēůĤŔƣŸШ ĬċƚШ ƓƖĲƚĲŰƣĲƚШ]ƨŔĬĲũŔŰĲƚЯШ ŔůƓŸƖƣċШ
ƖĲĦŸƖĬċƖШƕƨĲШċƚШůĲƚůċƚШċƚƚĲŰƣċůШŰċШŰĲĦĲƚƚŔĬċĬĲШ
ĬĲШƚĲШċƚƚĲŊƨƖċƖЯШĬĲƚĬĲШũŸŊŸЯШŸШċĬĲƕƨċĬŸШċũŔŰőċůĲŰƣŸШ
ĲŰƣƖĲШċƚШŸƓĩƑĲƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШċƚШĬĲĦŔƚƑĲƚШĬĲШ
ŰċƣƨƖĲǍċШŸƓĲƖċĦŔŸŰċũШĲШĦŸŰƣƖċƣƨċũЮ 

?ŔůĲŰƚƑĲƚШĬŸШÉŔƚƣĲůċШĬĲШÑƖċŰƚƓŸƖƣĲƚ 

9ŸŰŉŸƖůĲШ ċŰƣĲƖŔŸƖůĲŰƣĲШ ƖĲŉĲƖŔĬŸЯШ ċШ ĲǯĦČĦŔċШ ĬŸƚШ
ůŸĬĲũŸƚШĬĲШÉÂÑÂШĬĲƓĲŰĬĲЯШĲůШũċƖŊċШůĲĬŔĬċЯШĬĲƚƣĲШ
ċũŔŰőċůĲŰƣŸШĲŰƣƖĲШŸƚШŸĤŢĲƣŔƻŸƚШĲƚƣƖċƣĳŊŔĦŸƚШĬĲǯŰŔĬŸƚШ
ƓċƖċШ ŸШ ƚĲƣŸƖЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ĲůШ ůċƣĳƖŔċШ ĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЯШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШƣƖċŰƚŔĩġŸШ
ĲŰĲƖŊĳƣŔĦċЯШ ĲШ ŸƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĦŸŰƣƖċƣƨċŔƚЯШ
ƖĲŊƨũċƣŹƖŔŸƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ƕƨĲШ ƚƨƓŸƖƣċůШ ċШ ƚƨċШ
ĦŸŰĦƖĲƣŔǍċĩġŸЮШ ÉċĤĲůŸƚШ ƣċůĤĳůШ ƕƨĲШ ŉƖƨƣŸШ ĬĲШ
ůƩũƣŔƓũċƚШĦŔƖĦƨŰƚƣēŰĦŔċƚШ ŰĲůШ ƚĲůƓƖĲШ ĳШ ƓŸƚƚŖƻĲũШ
ċũŔŰőċƖШĲƚƣĲƚШĬŸŔƚШŰŖƻĲŔƚЮШ 

 ĲƚƣĲШƚĲŰƣŔĬŸЯШƚƨĤŢċǍЯШěƚШƓƖĲƚĲŰƣĲƚШŸƖŔĲŰƣċĩƑĲƚЯШƓŸƖШ
ƨůШ ũċĬŸЯШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ƓƖŸůŸƻĲƖШ ƨůċШ ůċŔŸƖШ
ĦŸĲƖĶŰĦŔċШĲШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШĲƚƣĲƚШĬŔŉĲƖĲŰƣĲƚШŰŖƻĲŔƚШ
ĬĲШĬĲĦŔƚġŸЯШĲШƓŸƖШŸƨƣƖŸШĬĲůŸŰƚƣƖċƖШƕƨĲШċƣƖċƻĳƚШĬċШ

 
153ШEШƕƨĲШƚĲШƚĲƖČШĦŸũŸĦċĬŸШĲůШĦŸŰƚƨũƣċШƓƩĤũŔĦċШċШĤƖĲƻĲШƣƖĲĦőŸЮ 
154ШƚШůċƣĳƖŔċƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƓŸƖШƕƨĲƚƣƑĲƚШĬĲШĲƕƨŔĬċĬĲШĲŰĦŸŰƣƖċрƚĲШůƨŔƣċƚШƻĲǍĲƚШ
ĦĲŰƣƖċũŔǍċĬċШŰċШĲƚŉĲƖċШĬŸШEƚƣċĬŸШ9ĲŰƣƖċũЯШĲШŰġŸШċƓĲŰċƚШŰċƚШŸƓĩƑĲƚШĬċƚШ ÑШы9f~о ~ШĲоŸƨШ
~ƨŰŔĦŖƓŔŸƚьЮ 

ĦŸŰƚƣƖƨĩġŸШ ĬĲШ ƨůШ ůŸĬĲũŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ĬĲƻŔĬċůĲŰƣĲШĬĲƣċũőċĬŸЯШƖŸĤƨƚƣŸШĲШƖŔŊŸƖŸƚŸЯШĳШƓŸƚƚŖƻĲũШ
ŊċƖċŰƣŔƖШċШŰĲĦĲƚƚČƖŔċШǰĲǂŔĤŔũŔĬċĬĲШыċƣĳШĬĲƣĲƖůŔŰċĬŸƚШ
ũŔůŔƣĲƚШŰċƣƨƖċũůĲŰƣĲьШĬĲШƨůċШĲŉĲƣŔƻċШƓƖŸƚƚĲĦƨĩġŸШ
ĬċƚШůĲƣċƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲƚƣċĤĲũĲĦŔĬċƚШċƣƖċƻĳƚШ
ĬŸƚШĦŸŰƣƖċƣŸƚЮ 

 ŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШċШŸƓĲƖċĩġŸШŰġŸШƚĲШũŔůŔƣċШěШ
ĲǂĲĦƨĩġŸШ ƣĳĦŰŔĦċШ ĬĲШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ ŸĤƖŔŊċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚЮШ9ŸŰƚƣŔƣƨŔЯШĲůШƚŔШůĲƚůċЯШŸШŔŰƚƣƖƨůĲŰƣŸШ
ċƣƖċƻĳƚШĬŸШƕƨċũШƚĲШĦŸŰĦƖĲƣŔǍċůШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ
ĬĲǯŰŔĬċƚШƓĲũċШ ÑШĦŸůƓĲƣĲŰƣĲ154ЮШ ШŉŸƖůċШĦŸůŸШƚġŸШ
ŊĲƖŔĬŸƚШŸƚШƚĲƖƻŔĩŸƚЯШĲƚƣƖƨƣƨƖċĬċШċШƖĲĬĲЯШŸƣŔůŔǍċĬŸƚШŸƚШ
ƓĲƖĦƨƖƚŸƚЯШĬŔůĲŰƚŔŸŰċĬċƚШċƚШŉƖŸƣċƚШŸƨШŸƖŊċŰŔǍċĬŸƚШ
ŸƚШ őŸƖČƖŔŸƚЯШ ƖĲǰĲƣĲůШ ŸƓĩƑĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ ƕƨĲШ
ĬĲƣĲƖůŔŰċůШ ŸШ ŔůƓċĦƣŸШ ƚŸĦŔċũЯШ ċůĤŔĲŰƣċũШ ĲШ
ĲĦŸŰŹůŔĦŸШĬċШŸƓĲƖċĩġŸШŰŸШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲЮШ
ÂŸƖШ ĲƚƚċШ ƖċǍġŸЯШ ċШ ĬĲũŔůŔƣċĩġŸШĲƕƨŔũŔĤƖċĬċШĲŰƣƖĲШ ċШ
ĲƚŉĲƖċШ ŸƓĲƖċĦŔŸŰċũШ ĲШ ċШ ŊŸƻĲƖŰċĩġŸШ ĲƚƣƖċƣĳŊŔĦċШ
ċƚƚƨůĲЯШƓċƖƣŔĦƨũċƖШƖĲũĲƻēŰĦŔċЯШƨůċШƻĲǍШƕƨĲШƓĲƖůŔƣĲШ
ċƖƣŔĦƨũċƖШ ċШ ŰĲĦĲƚƚČƖŔċШ ċƨƣŸŰŸůŔċШ ƣĳĦŰŔĦċШ ĬċƚШ
ĲŰƣŔĬċĬĲƚШ ŸƓĲƖċĬŸƖċƚШ ĦŸůШ ċШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ƓƩĤũŔĦċШĬĲШŸƖŔĲŰƣċƖШŸШƚŔƚƣĲůċШƓċƖċШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШ
ũŸŰŊŸШƓƖċǍŸЮШ 

ШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШċШĲǂĲĦƨĩġŸШŸƓĲƖċĦŔŸŰċũШĬŸШƚĲƖƻŔĩŸШ
ĲШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ĦŸŰƚƣŔƣƨŔШ ƨůШ
ĲũĲůĲŰƣŸШ ĦĲŰƣƖċũШ ĬċШ ŊŸƻĲƖŰċĩġŸШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШ ƓƩĤũŔĦŸƚЮШ  ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ĬŔůĲŰƚƑĲƚШ
ĦŸůŸШ ċШƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸЯШ ċШ ŔŰŸƻċĩġŸШ
ƣĲĦŰŸũŹŊŔĦċЯШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũШ ĲШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĬċШŸƓĲƖċĩġŸШċƚƚƨůĲůШ
ŰċƣƨƖĲǍċШ ĲƚƣƖƨƣƨƖċŰƣĲЯШ ĬĲƻĲŰĬŸШ ƖĲǰĲƣŔƖрƚĲШ ŰŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШ ĦŸŰƣƖċƣƨċŔƚШ ĲШ ŰŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĬċƚШ Ñ155Ю 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШŸƓĲƖċĩġŸШĲШċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲƻĲůШ
ƚĲƖШ ĦŸůƓƖĲĲŰĬŔĬċƚШ ĦŸůŸШ ĬŔůĲŰƚƑĲƚШ
ĦŸůƓũĲůĲŰƣċƖĲƚШĲШŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲƚШĬĲШƨůШůĲƚůŸШ
ƚŔƚƣĲůċШƖĲŊƨũċƣŹƖŔŸШĲШĲƚƣƖċƣĳŊŔĦŸЯШĦƨŢċШĦŸĲƖĶŰĦŔċШĲШ
ċƖƣŔĦƨũċĩġŸШ ĳШ ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ŸШ ƚƨĦĲƚƚŸШ ĬċƚШ
ƓŸũŖƣŔĦċƚШ ĬĲШ ůŸĤŔũŔĬċĬĲЮШÖůċШ ŸƓĲƖċĩġŸШ ĲǯĦŔĲŰƣĲЯШ
ŔŰŸƻċĬŸƖċШĲШƚƨƚƣĲŰƣČƻĲũШĳШŸШƻĲŖĦƨũŸШċƣƖċƻĳƚШĬŸШƕƨċũШƚĲШ
ůċƣĲƖŔċũŔǍċůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШũŸŰŊŸШƓƖċǍŸШĬċШƓŸũŖƣŔĦċШ

155ШEƚƣċƚШƕƨĲƚƣƑĲƚШĬĲƻĲƖġŸШƣĲƖШċШĬĲƻŔĬċШċĬċƓƣċĩġŸШěШůŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸШƕƨĲШ
ŔŰǰƨĲŰĦŔċШĬŔƖĲƣċůĲŰƣĲШċШċƚƚƨŰĩġŸШĬŸШƖŔƚĦŸШƓŸƖШĦċĬċШƨůċШĬċƚШƓċƖƣĲƚЮ 



 

ΝΟΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƩĤũŔĦċШĬĲШƣƖċŰƚƓŸƖƣĲƚЯШċŸШƓċƚƚŸШƕƨĲШĲƚƣċШŉŸƖŰĲĦĲШŸШ
ƕƨċĬƖŸШŰŸƖůċƣŔƻŸЯШĲƚƣƖċƣĳŊŔĦŸШĲШĬĲШǯŰċŰĦŔċůĲŰƣŸШƕƨĲШ
ĦŸŰŉĲƖĲШĲƚƣċĤŔũŔĬċĬĲШĲШĬŔƖĲĩġŸШěШŸƓĲƖċĩġŸЮ 

ШƣƖċŰƚŔĩġŸШƓċƖċШŸƚШ9ÉÂШΞЮΜШĦŸŰƚƣŔƣƨŔЯШƓŸƖƣċŰƣŸЯШƨůċШ
ŸƓŸƖƣƨŰŔĬċĬĲШ ĬĲĦŔƚŔƻċШ ƓċƖċШ ŔŰƚƣŔƣƨĦŔŸŰċũŔǍċƖШ ĲƚƣċШ
ċƖƣŔĦƨũċĩġŸЯШƖĲŉŸƖĩċƖШŸƚШĦŸůƓƖŸůŔƚƚŸƚШĲƚƣƖƨƣƨƖċŔƚШĲůШ
ůċƣĳƖŔċШĬĲШƕƨċũŔĬċĬĲЯШŔŰŸƻċĩġŸШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ċůĤŔĲŰƣċũЯШ ĤĲůШ ĦŸůŸШ ċШ ċĬŸĩġŸШ ĬĲШ ƓƖČƣŔĦċƚШ
ĦŸŰƣċĤŔũŖƚƣŔĦċƚШƖŔŊŸƖŸƚċƚЯШŸШƖĲƚƓĲŔƣŸШƓĲũŸШƓƖŔŰĦŖƓŔŸШĬĲШ
ůĲƖĦċĬŸШĲШċШƓƖŸůŸĩġŸШĬĲШƨůċШĦŸŰĦŸƖƖĶŰĦŔċШĲŉĲƣŔƻċШĲШ
ƚċƨĬČƻĲũЮШ 

ÑċŔƚШĦŸŰƣƖċƣŸƚШĬĲƻĲůШŔŰĦŸƖƓŸƖċƖШůĲƣċƚШƕƨċŰƣŔǯĦČƻĲŔƚШ
ĲШ ċƨĬŔƣČƻĲŔƚЯШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲƓŸƖƣĲШ ĲШ ĬĲШ
ċƣƨċũŔǍċĩġŸЯШĤĲůШĦŸůŸШŔŰĦĲŰƣŔƻŸƚШċŸШĬĲƚĲůƓĲŰőŸШĲШ
ěШůĲũőŸƖŔċШĦŸŰƣŖŰƨċЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШŸШÉÂÑÂШĲƻŸũƨŔШ
ĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШċƚШĲǂŔŊĶŰĦŔċƚШĬĲШƨůШůŸĬĲũŸШ
ĬĲШůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЯШŔŰƣĲũŔŊĲŰƣĲШĲШĦĲŰƣƖċĬŸШŰŸШ
ĦŔĬċĬġŸШыљĦŔƣŔǍĲŰцĦĲŰƣƖŔĦњьЮ 

 

ŔŰĬċШŰĲƚƣĲШēůĤŔƣŸШĬĲŔǂċůŸƚШƓċƖċШƖĲǰĲǂġŸШŸШƖĲĦĲŰƣĲШ
ĲƚƣƨĬŸШ ĬċШ ÖfÑÂШ ыΞΜΞΣьШ ƨƣőŸƖŔƣŔĲƚаШ ÉƣƖċƣĲŊŔĦШ
ĦŸŰĬŔƣŔŸŰƚШ ѼШ ƓƖĲƖĲƕƨŔƚŔƣĲƚШрШEŰƚƨƖŔŰŊШ őŔŊőрƕƨċũŔƣǃЯШ
ŔŰƣĲŊƖċƣĲĬШ ƣƖċŰƚƓŸƖƣ156ЯШ ŸŰĬĲШ ƚġŸШ ċĤŸƖĬċĬċƚШ ċƚШ
ĬŔůĲŰƚƑĲƚШĬċШůŸĤŔũŔĬċĬĲШĦŸũĲƣŔƻċШĬŸШƓŸŰƣŸШĬĲШƻŔƚƣċШ

 
156Ш?ŔƚƓŸŰŖƻĲũШĲůШőƣƣƓƚаооƽƽƽЮƨŔƣƓЮŸƖŊоƽƓр
ĦŸŰƣĲŰƣоƨƓũŸċĬƚоƚŔƣĲƚоΤоΞΜΞΣоΜΟоΞΜΞΣΜΟΝΥхÉƣƖċƣĲŊŔĦр9ŸŰĬŔƣŔŸŰƚр ƨƣőŸƖŔƣŔĲƚхìE7ЮƓĬŉШ 

ĬċƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲЯШůƨŔƣŸШĲůШũŔŰőċШĦŸůШŸШ
ƓƖĲƚĲŰƣĲШĬŸĦƨůĲŰƣŸЮ 

EůШ ƖĲƚƨůŸЯШ ċШ ůŸĤŔũŔĬċĬĲШ ĦŸũĲƣŔƻċШ ĬĲШ ƕƨċũŔĬċĬĲЯШ
ĲǯĦċǍШĲШĲǯĦŔĲŰƣĲШĦŸŰƣŔŰƨċШċШƚĲƖШċШůĲũőŸƖШŉŸƖůċШĬĲШ
ƣƖċŰƚƓŸƖƣċƖШ ŊƖċŰĬĲƚШ ƻŸũƨůĲƚШ ĬĲШ ƓĲƚƚŸċƚЯШ
ĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШŸƖŊċŰŔǍċĩġŸШĬŸШƣĲƖƖŔƣŹƖŔŸЯШƓċƖċШċШ
ĦŸĲƚġŸШƚŸĦŔċũШĲШŸШĬĲƚĲŰƻŸũƻŔůĲŰƣŸШĲĦŸŰŹůŔĦŸЮШÖůШ
ƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƕƨċũŔĬċĬĲШŰġŸШƚŹШ
ůĲũőŸƖċШċШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШċШĦŸŰĲĦƣŔƻŔĬċĬĲЯШĦŸůŸШ
ƣċůĤĳůШ ċƓŸŔċШ ŸĤŢĲƣŔƻŸƚШ ůċŔƚШ ċůƓũŸƚЯШ ĦŸůŸШ ċШ
ĲƕƨŔĬċĬĲШƚŸĦŔċũЯШċШƖĲĬƨĩġŸШĬĲШĲůŔƚƚƑĲƚШĲШċШĦƖŔċĩġŸШ
ĬĲШċůĤŔĲŰƣĲƚШƨƖĤċŰŸƚШůċŔƚШƚƨƚƣĲŰƣČƻĲŔƚШĲШőċĤŔƣČƻĲŔƚЮ 

ÂŸƖШ ŉŸƖůċШ ċШ ċũĦċŰĩċƖШ ƚŔƚƣĲůċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ŔŰƣĲŊƖċĬŸƚШ ĲШ ĬĲШ ĲũĲƻċĬċШ ƕƨċũŔĬċĬĲЯШ ĳШ ĲƚƚĲŰĦŔċũШ
ĲƕƨŔũŔĤƖċƖШƣƖĶƚШ ĬŔůĲŰƚƑĲƚШ ŉƨŰĬċůĲŰƣċŔƚаШ ƨůċШ
ƓĲƖƚƓĲƣŔƻċШ ĦĲŰƣƖċĬċШ ŰŸШ ƨƣŔũŔǍċĬŸƖЯШ ƕƨĲШ ĦŸŰƚŔĬĲƖĲШ
ƣŸĬċШċШĲǂƓĲƖŔĶŰĦŔċШĬĲШƻŔċŊĲůбШŸШċũŔŰőċůĲŰƣŸШĦŸůШ
ŸĤŢĲƣŔƻŸƚШ ĲƚƣƖċƣĳŊŔĦŸƚШĲШ ƖĲƕƨŔƚŔƣŸƚШ ũĲŊċŔƚбШ ĲШ
ĦŸŰĬŔĩƑĲƚШƖŸĤƨƚƣċƚШĬĲШĬĲƚĲůƓĲŰőŸШĲШƓƖĲƚƣċĩġŸШĬĲШ
ƚĲƖƻŔĩŸЯШƕƨĲШċƚƚĲŊƨƖĲůШƻŔċĤŔũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШĲШ
ƖĲƚŔũŔĶŰĦŔċШċШũŸŰŊŸШƓƖċǍŸЮШ ШĦŸŰĦƖĲƣŔǍċĩġŸШĬĲƚƣĲƚШ
ŸĤŢĲƣŔƻŸƚШ ĲǂŔŊĲШ ƨůċШ ŊŸƻĲƖŰċĩġŸШ ƚŹũŔĬċЯШ
ǯŰċŰĦŔċůĲŰƣŸШ ċĬĲƕƨċĬŸЯШ ĦŸũċĤŸƖċĩġŸШ ĲŰƣƖĲШ
ůƩũƣŔƓũŸƚШƚƣċťĲőŸũĬĲƖƚЯШ ĬĲǯŰŔĩġŸШ ĦũċƖċШ ĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲШ ŔůƓũĲůĲŰƣċĩġŸШ ĬĲШƚŔƚƣĲůċƚШ
ĲǯĦċǍĲƚШĬĲШůĲĬŔĩġŸШĬĲШĬĲƚĲůƓĲŰőŸЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШċШŔŰŸƻċĩġŸШĬĲƚĲůƓĲŰőċШƨůШƓċƓĲũШ
ĦĲŰƣƖċũЯШ ƚĲŰĬŸШ ŰĲĦĲƚƚČƖŔŸШ ƓƖŸůŸƻĲƖШ ƚŸũƨĩƑĲƚШ
ƣĲĦŰŸũŹŊŔĦċƚЯШ ŸƖŊċŰŔǍċĦŔŸŰċŔƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ƕƨĲШ
ƖĲƚƓŸŰĬċůШěƚШŰĲĦĲƚƚŔĬċĬĲƚШĲůШĦŸŰƚƣċŰƣĲШĲƻŸũƨĩġŸЮШ 

E~ШÉÖ~ ЯШ Шf ÑE]Å <4§ШE ÑÅEШ Ш

§ÂEÅ <4§ШEШ ШÂ§xhÑf9 ШÂ×7xf9 Ш9§ ÉÑfÑÖfШ

Ö~Шf~ÂEÅ Ñfé§Ш?EШ7§ Ш]§éEÅ  <4§ШEШ?EШ

E[f9fI 9f ШÅE]Öx Ñ¨Åf ЯШ] Å  Ñf ?§ШÄÖEШ

§ШÑÅ  ÉÂ§ÅÑEШÂ×7xf9§Ш?EШÂ ÉÉ ]EfÅ§ÉШ

?Efñ Ш?EШÉEÅШÖ~Ш~EÅ§Шf ÉÑÅÖ~E Ñ§Ш?EШ

ÂÅEÉÑ <4§Ш?EШÉEÅéf<§ÉШEШÉEШ [fÅ~ Ш9§~§Ш

Âfx ÅШ?EШÖ~ШÉfÉÑE~ Ш?EШ~§7fxf? ?EШ

ÉÖÉÑE Ñ éExЯШÅEÉfxfE ÑEШEШ§ÅfE Ñ ?§Ш

Â Å Ш§Шf ÑEÅEÉÉEШÂ×7xf9§ЯШ9§ ÑÅf7Öf ?§Ш

?EШ[§Å~ ШE[EÑfé ШÂ Å Ш§ÉШ§7sEÑfé§ÉШ

  9f§  fÉШEШEÖÅ§ÂEÖÉШ?EШ EÖÑÅ xf? ?EШ

9 Å7¨ f9 ЯШ9§EÉ4§ШÑEÅÅfÑ§Åf xШEШ

~Exc§Åf Ш? ШÄÖ xf? ?EШ?EШéf? ШÖÅ7   Ю 

E~ШÉÖ~ ЯШ Ш~Exc§Åf Ш9§ Ñh Ö Ш? Ш

ÄÖ xf? ?EШ?§ШÑÅ  ÉÂ§ÅÑEШÂ×7xf9§Ш

?EÂE ?EШ?EШÖ~ Ш 7§Å? ]E~Шf ÑE]Å ? Ш

ÄÖEШ9§~7f EШÂx  E ~E Ñ§ШEÉÑÅ ÑF]f9§ЯШ

E[f9fI 9f Ш§ÂEÅ 9f§  xЯШ[§9§Ш §Ш

ÖÑfxfü ?§ÅШEШ ? ÂÑ <4§Ш.ÉШ

ÑÅ  É[§Å~ <ÀEÉШ?§ШÉEÑ§ÅЮ 

https://www.uitp.org/wp-content/uploads/sites/7/2026/03/20260318_Strategic-Conditions-Authorities_WEB.pdf
https://www.uitp.org/wp-content/uploads/sites/7/2026/03/20260318_Strategic-Conditions-Authorities_WEB.pdf


 

ΝΟΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΝΜЮΝЮШ9ċĬĲŔċШĬĲШéċũŸƖ 

 ŸШēůĤŔƣŸШĬŸШƓƖĲƚĲŰƣĲШƣƖċĤċũőŸШĲШŰŸШĦŸŰƣĲǂƣŸШĬŸƚШΝΜШ
ċŰŸƚШ ĬĲШ ƻŔŊĶŰĦŔċШ ĬŸШ ÅsÉÂÑÂЯШ ċШ ~ÑШ ĦŸŰƚŔĬĲƖŸƨШ
ƖĲũĲƻċŰƣĲШ ĲШ ŰĲĦĲƚƚČƖŔŸШ ƓƖŸĦĲĬĲƖШ ěШ ĦũċƖŔǯĦċĩġŸШ ĲШ
ĬĲŰƚŔǯĦċĩġŸШ ĬĲШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ ĦŸŰĦĲŔƣŸƚШ
ĲƚƣƖƨƣƨƖċŰƣĲƚШ ƕƨĲШ ĦŸŰƣŔŰƨċůШ ċШ ƚƨƚĦŔƣċƖШ ĬƩƻŔĬċƚШ
ŔŰƣĲƖƓƖĲƣċƣŔƻċƚЯШĲШĬŔǯĦƨũĬċĬĲƚШĬĲШċƓũŔĦċĩġŸШƓƖČƣŔĦċЯШ
ŰġŸШŸĤƚƣċŰƣĲШċũŊƨŰƚШĬĲũĲƚШƚĲШĲŰĦŸŰƣƖċƖĲůШƓƖĲƻŔƚƣŸƚШ
ŰċШũĲŊŔƚũċĩġŸШŰċĦŔŸŰċũШĲШĲƨƖŸƓĲŔċШċƓũŔĦČƻĲũЮ 

 
157ШEШůƨŔƣŸШĬĲũĲƚШĲůШĲǂĲĦƨĩġŸЯШƻĲŢċрƚĲШƣċĤĲũċШĬŸШĲƚƣċĬŸШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШċƣƨċũЮ 

fůƓŸƖƣċШƚċũŔĲŰƣċƖШƕƨĲШĲƚƣĲШĲǂĲƖĦŖĦŔŸШŰġŸШƻŔƚċШƖĲĬĲǯŰŔƖШ
ĦŸŰĦĲŔƣŸƚЯШ ŰċШ ůĲĬŔĬċШ ĲůШ ƕƨĲШ ůƨŔƣŸƚШ ĬĲũĲƚШ ƚĲШ
ĲŰĦŸŰƣƖċůШ ŢČШ ĦŸŰƚċŊƖċĬŸƚШ ŰŸШ ĲŰƕƨċĬƖċůĲŰƣŸШ
ŢƨƖŖĬŔĦŸШ ƻŔŊĲŰƣĲЮШ ÂƖĲƣĲŰĬĲрƚĲЯШ ċŰƣĲƚЯШ ĬĲũŔůŔƣċƖШ ĲШ
ƓƖĲĦŔƚċƖШŸШƖĲƚƓĲƣŔƻŸШċũĦċŰĦĲЯШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШƨůċШ
ŔŰƣĲƖƓƖĲƣċĩġŸШůċŔƚШĦũċƖċШĲШƨŰŔŉŸƖůĲЯШĤĲůШĦŸůŸШƓċƖċШ
ƨůċШċƓũŔĦċĩġŸШĦŸŰƚŔƚƣĲŰƣĲШƓŸƖШƓċƖƣĲШĬĲШƣŸĬŸƚШŸƚШ
ŔŰƣĲƖƻĲŰŔĲŰƣĲƚШĲŰƻŸũƻŔĬŸƚШŰŸШƓƖŸĦĲƚƚŸЮ 

Ш ĲǂƓĲƖŔĶŰĦŔċШ ċĦƨůƨũċĬċШ ŰċШ ŔůƓũĲůĲŰƣċĩġŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚШċŰƣĲƖŔŸƖĲƚ157ШƣĲůШƻŔŰĬŸШċШĬĲůŸŰƚƣƖċƖШƕƨĲШċШ



 

ΝΟΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ċƨƚĶŰĦŔċШ ĬĲШ ƨůċШ ĬĲũŔůŔƣċĩġŸШ ĦŸŰĦĲƓƣƨċũШ
ƚƨǯĦŔĲŰƣĲůĲŰƣĲШƓƖĲĦŔƚċШƓŸĬĲШŊĲƖċƖШċƚƚŔůĲƣƖŔċƚШŰċШ
ŔŰƣĲƖƓƖĲƣċĩġŸШĬċƚШŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚЯШŔŰĦĲƖƣĲǍċШ
ŰċШ ċũŸĦċĩġŸШ ĬĲШ ƖŔƚĦŸƚШ ĲШ ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ ŰċШ
ǯƚĦċũŔǍċĩġŸШ ĲШ ŰċШ ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШĦċƖċĦƣĲƖŔǍċĩġŸШĬŸƚШ
ĬŸŔƚШ ƓƖŔŰĦŔƓċŔƚШƓũċǃĲƖƚШ ŰŸШ ƚŔƚƣĲůċШ ĬĲШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШрШŸƚШ§ƓĲƖċĬŸƖĲƚШĲШċƚШ ÑШрШĤĲůШĦŸůŸШ
ěƚШ ƖĲƚƓĲƣŔƻċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĲШ ċƣƖŔĤƨŔĩƑĲƚЯШ ŰƨůċШ
ƓĲƖƚƓĲƣŔƻċШĬĲШċĬĲƕƨċĬċШƓċƖƣŔũőċШĬĲШƖŔƚĦŸЮ 

§ШŸĤŢĲƣŔƻŸШƓƖŔůŸƖĬŔċũШĬĲШƨůШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШ
ĦŸŰƚŔƚƣĲШ ĲůШ ƚċƣŔƚŉċǍĲƖШ ċƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШĬċƚШƓĲƚƚŸċƚЮШ 9ŸůƓĲƣĲШěƚШ ÑШĬĲǯŰŔƖЯШ
ƓũċŰĲċƖШ ĲШ ĦŸŰƣƖċƣƨċũŔǍċƖШ ċШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ŸШ ůĲƚůŸШ ĳШ ĲǂĲĦƨƣċĬŸЯШ ĲůШ
ĦŸŰŉŸƖůŔĬċĬĲШ ĦŸůШ ċƚШ ĦŸŰĬŔĩƑĲƚШ ĲƚƣċĤĲũĲĦŔĬċƚШ
ƓĲũŸƚШ§ƓĲƖċĬŸƖĲƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШĦŸůƓƖĲĲŰƚġŸШĬŸШŉƨŰĦŔŸŰċůĲŰƣŸШ
ĲĦŸŰŹůŔĦŸШ ĲШ ŸƓĲƖċĦŔŸŰċũШ ĬŸШ ƚĲƣŸƖШ ĤĲŰĲǯĦŔċШ ĬċШ
ċŰČũŔƚĲШĬċШĦċĬĲŔċШĬĲШƻċũŸƖШċƚƚŸĦŔċĬċШěШƓƖĲƚƣċĩġŸШĬŸШ
ÉÂÑÂЮШEƚƣċШĦċĬĲŔċШĬĲШƻċũŸƖШŔŰƣĲŊƖċШƨůШĦŸŰŢƨŰƣŸШĬĲШ
ċƣŔƻŔĬċĬĲƚЯШ ĬĲĦŔƚƑĲƚШ ĲШ ŔŰƣĲƖƻĲŰĩƑĲƚШ ŔŰƚƣŔƣƨĦŔŸŰċŔƚШ
ƕƨĲЯШ ĬĲШ ŉŸƖůċШ ċƖƣŔĦƨũċĬċЯШ ĦŸŰƣƖŔĤƨĲůШ ƓċƖċШ ċШ
ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШĬŸШƚĲƖƻŔĩŸШċŸƚШƨƣŔũŔǍċĬŸƖĲƚШǯŰċŔƚЮШ
?ĲƚĬĲШċШĬĲǯŰŔĩġŸШĬċƚШŸƓĩƑĲƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШĬŸШ
ƓũċŰĲċůĲŰƣŸШ ĬċШ ƖĲĬĲЯШ ƓċƚƚċŰĬŸШ ƓĲũċШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШŸƖŊċŰŔǍċĩġŸШĲШŸƓĲƖċĩġŸШĬŸШƚĲƖƻŔĩŸЯШ
ċƣĳШ ěƚШ ċƣŔƻŔĬċĬĲƚШ ĬĲШ ůŸŰŔƣŸƖŔǍċĩġŸЯШ ƖĲŊƨũċĩġŸШ ĲШ
ċƻċũŔċĩġŸЯШ ĦċĬċШ ĲƣċƓċШ ĬĲƚĲůƓĲŰőċШ ƨůШ ƓċƓĲũШ
ĬĲƣĲƖůŔŰċŰƣĲШŰċШĦƖŔċĩġŸШĬĲШƻċũŸƖШƓċƖċШŸШƚŔƚƣĲůċШĬĲШ
ůŸĤŔũŔĬċĬĲЮШ 

ШċŰČũŔƚĲШĬĲƚƣċƚШĬŔŉĲƖĲŰƣĲƚШĦŸůƓŸŰĲŰƣĲƚЯШċƣƖċƻĳƚШĬċШ
ƚƨċШƚĲŊůĲŰƣċĩġŸЯШƓĲƖůŔƣĲШĦŸůƓƖĲĲŰĬĲƖШůĲũőŸƖШċШ
ŉŸƖůċШĦŸůŸШƚĲШĬŔƚƣƖŔĤƨĲůШċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚЯШŸƚШ
ƖŔƚĦŸƚШĲШŸƚШŔŰĦĲŰƣŔƻŸƚШĲŰƣƖĲШŸƚШĬŔƻĲƖƚŸƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚЯШ
ĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШƨůċШůċŔŸƖШĲǯĦČĦŔċШĬċƚШƓŸũŖƣŔĦċƚШ
ƓƩĤũŔĦċƚШĲШĬŸƚШŔŰƚƣƖƨůĲŰƣŸƚШĦŸŰƣƖċƣƨċŔƚЮ 

 ĲƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸЯШċШĦċĬĲŔċШĬĲШƻċũŸƖШĬŸШÉÂÑÂШ
ƓŸĬĲШƚĲƖШĲŰƣĲŰĬŔĬċШĦŸůŸШƨůШƓƖŸĦĲƚƚŸШƚĲƕƨĲŰĦŔċũШĲШ
ŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲШ ĬĲШ ċƣŔƻŔĬċĬĲƚЯШ ƕƨĲШ ĲŰƻŸũƻĲůШ
ĬŔŉĲƖĲŰƣĲƚШĲŰƣŔĬċĬĲƚЯШĬŔŉĲƖĲŰƣĲƚШŰŖƻĲŔƚШĬĲШĬĲĦŔƚġŸШĲШĬĲШ
ƖŔƚĦŸЮШ 

EůШ ƣĲƖůŸƚШ ŊĲƖċŔƚЯШ ĲƚƣċШ ĦċĬĲŔċШ ŔŰŔĦŔċрƚĲШ ĦŸůШ ċШ
ĬĲǯŰŔĩġŸШĬċƚШŸƖŔĲŰƣċĩƑĲƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШĦŸůШŸШ
ƓũċŰĲċůĲŰƣŸШĬŸШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲЯШƓƖŸƚƚĲŊƨĲШ
ĦŸůШċШĲƚƣƖƨƣƨƖċĩġŸШĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШ
ы ÑьЯШŔŰƣĲŊƖċШċШŉċƚĲШĬĲШŸƓĲƖċĩġŸШĲШƓƖĲƚƣċĩġŸШĲŉĲƣŔƻċШĬŸШ
ƚĲƖƻŔĩŸШċŸƚШƓċƚƚċŊĲŔƖŸƚШĲШŔŰĦũƨŔШċŔŰĬċШċƚШċƣŔƻŔĬċĬĲƚШĬĲШ
ƚƨƓŸƖƣĲЯШůŸŰŔƣŸƖŔǍċĩġŸШĲШƖĲŊƨũċĩġŸШĬŸШƚŔƚƣĲůċЮШ 

Ш ĦŸůƓƖĲĲŰƚġŸШ ĬĲƚƣċƚШ ĬŔŉĲƖĲŰƣĲƚШ ĲƣċƓċƚШ ƓĲƖůŔƣĲШ
ŔĬĲŰƣŔǯĦċƖШ ĬĲШ ŉŸƖůċШ ůċŔƚШ ĦũċƖċШ ŸШ ƓċƓĲũШ ĲШ ċƚШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĬŸƚШ ĬŔƻĲƖƚŸƚШ ŔŰƣĲƖƻĲŰŔĲŰƣĲƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ÑЯШ§ƓĲƖċĬŸƖĲƚЯШEŰƣŔĬċĬĲƚШÂƩĤũŔĦċƚШ
ĲШÅĲŊƨũċĬŸƖЯШĤĲůШĦŸůŸШŸƚШƓƖŔŰĦŔƓċŔƚШǰƨǂŸƚШĬĲШƻċũŸƖЯШ
ƖŔƚĦŸƚШĲШŔŰĦĲŰƣŔƻŸƚШċƚƚŸĦŔċĬŸƚШěШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЮ 

?ĲƚĬĲШũŸŊŸЯШċШċŉĲƣċĩġŸШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬĲƻĲШ
ƚĲŊƨŔƖШŸШƓƖŔŰĦŖƓŔŸШĬċШĲǯĦŔĶŰĦŔċЯШƚĲŊƨŰĬŸШŸШƕƨċũШĦċĬċШ
ĦŸůƓŸŰĲŰƣĲШĬĲШŰĲŊŹĦŔŸШĬĲƻĲШƚĲƖШŊĲƖŔĬċШƓĲũċШĲŰƣŔĬċĬĲШ
ůċŔƚШ ċƓƣċШ ċШ ċƚƚĲŊƨƖċƖШ ċШ ƚƨċШ ĦŸƖƖĲƣċШ ĲǂĲĦƨĩġŸЮШ
fůƓŸƖƣċЯШ ĦŸŰƣƨĬŸЯШ ƖĲĦŸŰőĲĦĲƖШ ƕƨĲШ ĦċĬċШ ƚŔƣƨċĩġŸШ
ƓŸƚƚƨŔШĦċƖċĦƣĲƖŖƚƣŔĦċƚШƓƖŹƓƖŔċƚШĲЯШƓŸƖШŔƚƚŸЯШĬĲƻĲШƚĲƖШ
ċŰċũŔƚċĬċШŔŰĬŔƻŔĬƨċũůĲŰƣĲЯШƣĲŰĬŸШĲůШĦŸŰƣċШċƚШƚƨċƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШƣĳĦŰŔĦċƚЯШŸƓĲƖċĦŔŸŰċŔƚЯШŔŰƚƣŔƣƨĦŔŸŰċŔƚШ
ĲШƣċůĤĳůШƣĲƖƖŔƣŸƖŔċŔƚЮ 

 ŸШ ĦŸŰƣĲǂƣŸШ ĬċШ ŊŸƻĲƖŰċĩġŸШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЯШŸШÅĲŊƨũċĬŸƖШċƚƚƨůĲШŸШƓċƓĲũШĬĲШĲŰƣŔĬċĬĲШ
ċƖĤŔƣƖċũШĲШƓƖŸůŸƣŸƖċШĬŸШĲƕƨŔũŖĤƖŔŸЯШƖĲƚƓŸŰƚČƻĲũШƓŸƖШ
őċƖůŸŰŔǍċƖШŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĦŸůШŸƚШŔŰƣĲƖĲƚƚĲƚШĬĲШ
ůĲƖĦċĬŸЮШ 

 ĲƚƣċШ ƓĲƖƚƓĲƣŔƻċЯШ ƣŸƖŰċрƚĲШ ĲƚƚĲŰĦŔċũШ ƕƨĲШ ċƚШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĬĲШ ĦċĬċШ ŔŰƣĲƖƻĲŰŔĲŰƣĲШ ƚĲŢċůШ
ĦũċƖċůĲŰƣĲШĬĲǯŰŔĬċƚЯШĦŸůШĤċƚĲШĲůШĦƖŔƣĳƖŔŸƚШŸĤŢĲƣŔƻŸƚШ
ĲШƣƖċŰƚƓċƖĲŰƣĲƚЮШ ШċŰČũŔƚĲШ ĬĲШƖŔƚĦŸШĦŸŰƚƣŔƣƨŔШƨůċШ
ŉĲƖƖċůĲŰƣċШŉƨŰĬċůĲŰƣċũШ ŰĲƚƚĲШ ƓƖŸĦĲƚƚŸЯШƨůċШƻĲǍШ
ƕƨĲШƓĲƖůŔƣĲШċƻċũŔċƖШċШƓƖŸĤċĤŔũŔĬċĬĲШĲШŸШŔůƓċĦƣŸШĬĲШ
ĲƻĲŰƣŸƚШ ċĬƻĲƖƚŸƚШ ŸƨШ ŸƓŸƖƣƨŰŔĬċĬĲƚШ ƕƨĲШ ƓŸƚƚċůШ
ĦŸůƓƖŸůĲƣĲƖШŸШĲƕƨŔũŖĤƖŔŸШĬŸШĦŸŰƣƖċƣŸЮШ 

§Ш ƚĲƨШ ƓƖŸƓŹƚŔƣŸШ ĳШ ċƓŸŔċƖШ ċШ ƣŸůċĬċШ ĬĲШ ĬĲĦŔƚġŸШ
ŔŰŉŸƖůċĬċШĲШƓƖŸůŸƻĲƖШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШůĲĬŔĬċƚШ
ĲǯĦċǍĲƚШĬĲШůŔƣŔŊċĩġŸЯШĦŸŰƣƖŸũŸШĲШůŸŰŔƣŸƖŔǍċĩġŸЮ 

 
  



 

ΝΟΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΝЮШ?ĲǯŰŔĩġŸШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШ
ĬŸШĲŰƕƨċĬƖċůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸа 

[ċƚĲШĲůШƕƨĲШƚġŸШĲƚƣċĤĲũĲĦŔĬŸƚШŸƚШ
ŸĤŢĲƣŔƻŸƚШ ŊĲƖċŔƚШ ĬŸШ ƚŔƚƣĲůċШ ĬĲШ

ůŸĤŔũŔĬċĬĲШ ĲоŸƨШ ĬċШ ŸƓĲƖċĩġŸШ ĲůШ ĦŸŰĦƖĲƣŸШ ĲůШ
ĬĲƣĲƖůŔŰċĬċШ ƖĲŊŔġŸЮШ  ĲƚƣċШ ŉċƚĲШ ƚġŸШ ĬĲǯŰŔĬċƚШ ċƚШ
ƓƖŔŰĦŔƓċŔƚШ ŸƖŔĲŰƣċĩƑĲƚШ ĲůШ ůċƣĳƖŔċШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũЯШƓƖŸůŸĩġŸШĬċШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЯШƖĲĬƨĩġŸШ
ĬĲШĲůŔƚƚƑĲƚШĲШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċЯШĤĲůШĦŸůŸШŸƚШ
ŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸШƓƖĲƣĲŰĬŔĬŸƚЯШċШƓŸũŖƣŔĦċШƣċƖŔŉČƖŔċШĲШċƚШ
ůĲĬŔĬċƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШƚŸĦŔċũЮШEƚƣċƚШĬĲĦŔƚƑĲƚШƚġŸШ
ŰŸƖůċũůĲŰƣĲШċƚƚƨůŔĬċƚШƓĲũŸШEƚƣċĬŸШĲоŸƨШƓĲũċƚШ ÑШĲШ
ĦŸŰƚƣŔƣƨĲůШ ŸШ ƕƨċĬƖŸШ ĲƚƣƖċƣĳŊŔĦŸШ ƕƨĲШ ŸƖŔĲŰƣċШ ĲШ
ŉƨŰĬċůĲŰƣċШ ċШ ŸƓĲƖċĩġŸШ ƕƨĲШ ƚĲШ ƓƖĲƣĲŰĬĲШ
ĦŸŰƣƖċƣƨċũŔǍċƖЮ 

ΞЮШ ÂũċŰĲċůĲŰƣŸШ ĬċШ ƖĲĬĲШ ĲШ
ŸƖŊċŰŔǍċĩġŸШĬċШŸŉĲƖƣċа 

9ŸƖƖĲƚƓŸŰĬĲШ ċŸШ ĬĲƚĲŰőŸШ ĲШ
ĲƚƣƖƨƣƨƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ĬĲШ

ƣƖċŰƚƓŸƖƣĲЮШ ĲƚƣċШĲƣċƓċШƓƖŸĦĲĬĲрƚĲШěƚШƓƖĲƻŔƚƑĲƚШĬċШ
ƓƖŸĦƨƖċЯШěШĬĲǯŰŔĩġŸШĬċШƖĲĬĲШтШũŔŰőċƚШĲШŉƖĲƕƨĶŰĦŔċЯШěШ

ũŸĦċũŔǍċĩġŸШĬĲШƓċƖċŊĲŰƚШĲШŔŰƣĲƖŉċĦĲƚЯШěШĬĲǯŰŔĩġŸШĬĲШ
ŉƖĲƕƨĶŰĦŔċƚШ ĲШ őŸƖČƖŔŸƚШ ĲШ ċŸШ ĬŔůĲŰƚŔŸŰċůĲŰƣŸШ ĬċШ
ŸŉĲƖƣċШĬĲШƣƖċŰƚƓŸƖƣĲШтШŰЮǳШĬĲШƻŔċƣƨƖċƚЯШƣŔƓŸũŸŊŔċЯШŉŸŰƣĲШ
ĲŰĲƖŊĳƣŔĦċЯШ ĲƣĦЮШ EƚƣċШ ċƣŔƻŔĬċĬĲШ ĳЯШ ĲůШ ƖĲŊƖċЯШ ĬċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬċƚШ ÑЯШƕƨĲШƓƖŸĦƨƖċůШċĬĲƕƨċƖШċШ
ƖĲĬĲШ ĲШ ŸƚШ ŰŖƻĲŔƚШ ĬĲШ ƚĲƖƻŔĩŸШ ěƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲШĬŸƚШƣĲƖƖŔƣŹƖŔŸƚЮ 

ΟЮШEƚƣƖƨƣƨƖċĩġŸШĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸШ
ĬŸШ ůŸĬĲũŸШ ĬĲШ ƓƖĲƚƣċĩġŸШ ĬŸШ
ƚĲƖƻŔĩŸа 

?ĲǯŰŔĩġŸШĬċƚШĦŸŰĬŔĩƑĲƚШĲůШƕƨĲШŸШ
ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ƚĲƖČШ ċƚƚĲŊƨƖċĬŸЮШ  ĲƚƣĲШ ĦŸŰƣĲǂƣŸШ
ƓƖŸĦĲĬĲрƚĲШ ěШĲƚĦŸũőċШĬŸШ ůŸĬĲũŸШ ĦŸŰƣƖċƣƨċũШ ůċŔƚШ
ċĬĲƕƨċĬŸЯШĬĲǯŰŔĩġŸШĲШŉƨŰĬċůĲŰƣċĩġŸШĬŸШƓƖċǍŸЯШěШ
ĲũċĤŸƖċĩġŸШ ĬċƚШ ƓĲĩċƚШĬŸШ ƓƖŸĦĲĬŔůĲŰƣŸШ ƓƖĳр
ĦŸŰƣƖċƣƨċũЯШěШĬĲǯŰŔĩġŸШĬŸƚШŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸШы§ÉÂьШĲШ
ĬŸƚШ ƖĲƚƓĲƣŔƻŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸЯШ ĤĲůШ
ĦŸůŸШěШĲƚƣƖƨƣƨƖċĩġŸШĬċШċũŸĦċĩġŸШĬĲШƖŔƚĦŸƚШĲŰƣƖĲШċƚШ
ƓċƖƣĲƚЯШěШǯǂċĩġŸШĬŸƚШƖĲƕƨŔƚŔƣŸƚШċƓũŔĦČƻĲŔƚШěШŉƖŸƣċШċШ
ċŉĲƣċƖШěШŸƓĲƖċĩġŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĲůШůċƣĳƖŔċШĬĲШ
ƣŔƓŸũŸŊŔċЯШ ĦċƓċĦŔĬċĬĲЯШ ĬĲƚĲůƓĲŰőŸШ ċůĤŔĲŰƣċũЯШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШ ĲШ ĲƕƨŔƓċůĲŰƣŸƚЯШ ĤĲůШ ĦŸůŸШ ěШ

[ŸŰƣĲжЮ ~ÑЮ 

[ŔŊƨƖċШΞΤШрШ9ċĬĲŔċШĬĲШéċũŸƖ 



 

ΝΟΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĦŸŰƚƣƖƨĩġŸШ ĬŸШ ƓƖĲĩŸШ ĦŸŰƣƖċƣƨċũШ ċƣƖċƻĳƚШ ĬċШ
ĬĲĦŸůƓŸƚŔĩġŸШĬŸƚШĦƨƚƣŸƚШ ƨŰŔƣČƖŔŸƚШ ƕƨĲШ ŸШ
ĦŸŰƚƣŔƣƨĲůЮШEƚƣċШŉċƚĲШŔŰĦũƨŔШċŔŰĬċШŸШũċŰĩċůĲŰƣŸШĬĲШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШĦŸŰĦƨƖƚċŔƚШŸƨШŸƨƣƖŸƚШůĲĦċŰŔƚůŸƚШĬĲШ
ċĬŢƨĬŔĦċĩġŸЯШ ƣĲŰĬŸШ ĦŸůŸШ ŸĤŢĲƣŔƻŸШ ƚĲũĲĦŔŸŰċƖШ ŸШ
ŸƓĲƖċĬŸƖШ ƖĲƚƓŸŰƚČƻĲũШ ƓĲũċШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЮШFШŰĲƚƣċШŉċƚĲШƕƨĲШċШĲũċĤŸƖċĩġŸШĬĲШƨůШůŸĬĲũŸШ
ĲƕƨŔũŔĤƖċĬŸЯШ ǰĲǂŖƻĲũШ ĲШ ƖŸĤƨƚƣŸШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ
ŔůƓŸƖƣēŰĦŔċЮ 

ΠЮШ §ƓĲƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲа 

9ŸƖƖĲƚƓŸŰĬĲШěШƓƖĲƚƣċĩġŸШĲŉĲƣŔƻċШĬŸШ
ƚĲƖƻŔĩŸШċŸƚШƓċƚƚċŊĲŔƖŸƚЮШEƚƣċШĲƣċƓċШŔŰĦũƨŔШċШĦŸŰĬƨĩġŸШ
ĲШ ŸƓĲƖċĩġŸШ ĬŸƚШ ƻĲŖĦƨũŸƚЯШ ċШ ŊĲƚƣġŸШ ĬĲШ őŸƖČƖŔŸƚШ ĲШ
ĲƚĦċũċƚЯШċШŊĲƚƣġŸШĬċШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĲШċŉĲƣċĩġŸШĬċШ
ŉƖŸƣċЯШċШůċŰƨƣĲŰĩġŸЯШċШŊĲƚƣġŸШĬŸƚШŊċƚƣŸƚШĲŰĲƖŊĳƣŔĦŸƚШ
ĲШ ċШ ŸƖŊċŰŔǍċĩġŸШ ĬŸƚШ ƖĲĦƨƖƚŸƚШ őƨůċŰŸƚШ ċŉĲƣŸƚШ ěШ
ŸƓĲƖċĩġŸЮШ EƚƣċƚШ ċƣŔƻŔĬċĬĲƚШ ƚġŸШ ŰŸƖůċũůĲŰƣĲШ
ċƚƚĲŊƨƖċĬċƚШ ƓĲũŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ƕƨĲШ
ĲǂĲĦƨƣċůШŸШƚĲƖƻŔĩŸШĬĲШċĦŸƖĬŸШĦŸůШċƚШĦŸŰĬŔĩƑĲƚШ
ĲƚƣċĤĲũĲĦŔĬċƚШŰŸШĦŸŰƣƖċƣŸЮ 

ÂċƖċũĲũċůĲŰƣĲШ ěШ ŸƓĲƖċĩġŸШ ĲǂŔƚƣĲůШ ƚĲƖƻŔĩŸƚШ ĬĲШ
ƚƨƓŸƖƣĲШěШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЯШƕƨĲШĬĲƚĲůƓĲŰőċůШ
ƨůШƓċƓĲũШŉƨŰĬċůĲŰƣċũШŰċШĲǂƓĲƖŔĶŰĦŔċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШ
ĲШ ŰċШ ĲǯĦŔĶŰĦŔċШ ĬŸШ ƚŔƚƣĲůċЮШ EŰƣƖĲШ ĲƚƣĲƚШ ƚĲƖƻŔĩŸƚШ
ŔŰĦũƨĲůрƚĲШ ċШ ŊĲƚƣġŸШ ĬċШ ĤŔũőĳƣŔĦċШ ĲШ ĬŸƚШ ƚŔƚƣĲůċƚШ
ƣċƖŔŉČƖŔŸƚЯШ ċШƻĲŰĬċШ ĲШ ĬŔƚƣƖŔĤƨŔĩġŸШ ĬĲШ ƣŖƣƨũŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШŸƚШƚĲƖƻŔĩŸƚШĬĲШċƣĲŰĬŔůĲŰƣŸШċŸШĦũŔĲŰƣĲЯШ
ĦŸůŸШĦċũũЮĦĲŰƣĲƖƚШŸƨШũŸŢċƚШĬĲШůŸĤŔũŔĬċĬĲЯШŸƚШƚŔƚƣĲůċƚШ
ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ ƓċƚƚċŊĲŔƖŸЯШ ŸƚШ ƚŔƚƣĲůċƚШ
ƣĲĦŰŸũŹŊŔĦŸƚШĬĲШċƓŸŔŸШěШŸƓĲƖċĩġŸШыÉ EьЯШŔŰĦũƨŔŰĬŸШ
ƚŸũƨĩƑĲƚШĬĲШƚŔƚƣĲůċƚШŔŰƣĲũŔŊĲŰƣĲƚШĬĲШƣƖċŰƚƓŸƖƣĲШыfÑÉьЯШ
ĤĲůШĦŸůŸШċШŊĲƚƣġŸШĲШƣƖċƣċůĲŰƣŸШĬĲШĬċĬŸƚШƖĲŉĲƖĲŰƣĲƚШ
ěШŸƓĲƖċĩġŸЮШEƚƣĲƚШƚĲƖƻŔĩŸƚШƓŸĬĲůШƚĲƖШċƚƚĲŊƨƖċĬŸƚШ
ƓĲũŸШŸƓĲƖċĬŸƖЯШƓĲũċШÑШŸƨШƓŸƖШĲŰƣŔĬċĬĲƚШƣĲĦŰŸũŹŊŔĦċƚШ
ĲƚƓĲĦŔċũŔǍċĬċƚЮ 

§ШŉƨŰĦŔŸŰċůĲŰƣŸШĬŸШƚŔƚƣĲůċШĬĲƓĲŰĬĲШŔŊƨċũůĲŰƣĲШĬċШ
ĲǂŔƚƣĶŰĦŔċШĬĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĲШŔŰƣĲƖŉċĦĲƚШċĬĲƕƨċĬŸƚЯШ
ĦŸůŸШƓċƖċŊĲŰƚШĲШċĤƖŔŊŸƚЯШƣĲƖůŔŰċŔƚШĲШŔŰƣĲƖŉċĦĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШĦĲŰƣƖŸƚШŸƓĲƖċĦŔŸŰċŔƚШыÂ~§ьЯШĤĲůШĦŸůŸШ
ƚŔƚƣĲůċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ ƓċƚƚċŊĲŔƖŸЮШ EƚƣċƚШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ŰċШ ƚƨċШ ůċŔŸƖŔċЯШ ƚġŸШ ĬċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШƚĲŰĬŸШƕƨĲШĲǂŔƚƣĲůШ
ċũŊƨůċƚШĬċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬċƚШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚЯШ

ĬĲƚŔŊŰċĬċůĲŰƣĲШůƨŰŔĦŖƓŔŸƚШŸƨШ9f~о ~ЮШ ƚШƻŔċƣƨƖċƚШ
ĲƚƣġŸШŰċШŉċƚĲШĦŸŰƣƖċƣƨċũЯШĲŰƕƨċŰƣŸШƖĲƕƨŔƚŔƣŸШĲШċƣŔƻŸШċШ
ĬŔƚƓŸŰŔĤŔũŔǍċƖЯШĲШŰċШŉċƚĲШŸƓĲƖċĦŔŸŰċũЯШĲŰƕƨċŰƣŸШůĲŔŸШ
ĲƚƚĲŰĦŔċũШĬĲШƓƖŸĬƨĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

ΡЮШ ~ŸŰŔƣŸƖŔǍċĩġŸЯШ ƖĲŊƨũċĩġŸШ ĲШ
ǯƚĦċũŔǍċĩġŸШĬŸШƚŔƚƣĲůċа 

EƚƣċШŉċƚĲШŔŰĦũƨŔШċШůŸŰŔƣŸƖŔǍċĩġŸШĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ƕƨċũŔĬċĬĲШ ĲШ

ĬĲƚĲůƓĲŰőŸШ ċƚƚŸĦŔċĬŸƚШ ċŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ
ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ŸƨШ ĬĲШ ŸĤƖŔŊċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚЯШċШċŰČũŔƚĲШĬĲШĦƨƚƣŸƚШĲШĦŸůƓĲŰƚċĩƑĲƚШ
ċƚƚŸĦŔċĬċƚШ ěƚШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ċШ
ǯƚĦċũŔǍċĩġŸШ ĬċШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ŰŸƚШ ƣĲƖůŸƚШ
ĬĲǯŰŔĬŸƚШĲШċШċƻċũŔċĩġŸШĬċШƚċƣŔƚŉċĩġŸШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚЮШ
EƚƣċƚШŉƨŰĩƑĲƚШƚġŸШĲǂĲƖĦŔĬċƚШƓĲũċƚШ ÑШĲШƓĲũŸШƖĲŊƨũċĬŸƖШ
ĬŸШƚĲƣŸƖЮ 

ΣЮШ[ċƚĲШĬĲШċƻċũŔċĩġŸШĲШůĲũőŸƖŔċШĬŸШ
ƚŔƚƣĲůċа 

éŔƚċШ ŔŰƣƖŸĬƨǍŔƖШ ċŢƨƚƣċůĲŰƣŸƚШ ĲШ
ƓƖŸůŸƻĲƖШċШĲƻŸũƨĩġŸШĦŸŰƣŖŰƨċШĬŸШ

ƚĲƖƻŔĩŸЮШEƚƣċШĲƣċƓċШƓŸĬĲШŔŰĦũƨŔƖШċШƖĲƻŔƚġŸШĬċШƖĲĬĲШĬĲШ
ƣƖċŰƚƓŸƖƣĲƚЯШċШċƣƨċũŔǍċĩġŸШŸƨШƖĲŰŸƻċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШ
ċШŔŰƣƖŸĬƨĩġŸШĬĲШŰŸƻċƚШƣĲĦŰŸũŸŊŔċƚЯШċШůĲũőŸƖŔċШĬċШ
ĲǂƓĲƖŔĶŰĦŔċШĬŸШƓċƚƚċŊĲŔƖŸШĲШċШƓƖĲƓċƖċĩġŸШĬĲШŰŸƻŸƚШ
ƓƖŸĦĲƚƚŸƚШĬĲШĦŸŰƣƖċƣƨċũŔǍċĩġŸЮШEƚƣĲШƓƖŸĦĲƚƚŸШŉĲĦőċШŸШ
ĦŔĦũŸШĬċШĦċĬĲŔċШĬĲШƻċũŸƖШĲШċũŔůĲŰƣċШŰŸƻċƚШĬĲĦŔƚƑĲƚШĬĲШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċЮ 

EůШƣĲƖůŸƚШƚŔŰƣĳƣŔĦŸƚЯШċШĦċĬĲŔċШĬĲШƻċũŸƖШĬŸШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸШ ƖŸĬŸƻŔČƖŔŸШ ƓŸĬĲШ ƚĲƖШ ĬĲƚĦƖŔƣċШ ĦŸůŸШ ƨůШ
ƓƖŸĦĲƚƚŸШƚĲƕƨĲŰĦŔċũШƕƨĲШŔŰƣĲŊƖċШċƚШƚĲŊƨŔŰƣĲƚШĲƣċƓċƚаШ
ыŔьШĬĲǯŰŔĩġŸШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШыŔŔьШƓũċŰĲċůĲŰƣŸШĬċШ
ƖĲĬĲЯШ ыŔŔŔьШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ŸƓĲƖċĩġŸЯШ ƚĲƖƻŔĩŸƚШĬĲШ
ƚƨƓŸƖƣĲЯШ ŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШ ыŔƻьШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ
ƖĲŊƨũċĩġŸЯШĲШыƻьШċƻċũŔċĩġŸШĲШůĲũőŸƖŔċШĬŸШƚŔƚƣĲůċЮШ§Ш
ƻċũŸƖШĬŸШƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƖĲƚƨũƣċЯШċƚƚŔůЯШ
ĬċШ ċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ ĲƚƣċƚШ ĬŔŉĲƖĲŰƣĲƚШ ĬŔůĲŰƚƑĲƚаШ
ƓŸũŖƣŔĦċƚШ ƓƩĤũŔĦċƚЯШ ƓũċŰĲċůĲŰƣŸЯШ ŸƓĲƖċĩġŸШ ĲШ
ƖĲŊƨũċĩġŸЯШ ĲŰƻŸũƻĲŰĬŸШ ċƨƣŸƖŔĬċĬĲƚШ ƓƩĤũŔĦċƚЯШ
ŸƓĲƖċĬŸƖĲƚШĲШŸƨƣƖŸƚШƓƖĲƚƣċĬŸƖĲƚШĬĲШƚĲƖƻŔĩŸƚЯШĦŸůШŸШ
ŸĤŢĲƣŔƻŸШ ǯŰċũШ ĬĲШ ċƚƚĲŊƨƖċƖШ ƨůШ ƚĲƖƻŔĩŸШ ĲǯĦŔĲŰƣĲЯШ
ċĦĲƚƚŖƻĲũШĲШƚƨƚƣĲŰƣČƻĲũШƓċƖċШŸƚШƓċƚƚċŊĲŔƖŸƚЮ 
 



 

ΝΟΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƚƚŔůЯШŰŸШēůĤŔƣŸШĬċШĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸƚШƚĲƖƻŔĩŸƚШ
ƓƩĤũŔĦŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ĬĲƻĲШ ƚĲƖШ ƖŔŊŸƖŸƚċůĲŰƣĲШ
ċƻċũŔċĬŸШŸШĦŸŰŢƨŰƣŸШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШƕƨĲШĦċĬċШ
ƓċƖƣĲШĬĲƻĲШċƚƚƨůŔƖЯШŊċƖċŰƣŔŰĬŸШƕƨĲШĦċĬċШĲŰƣŔĬċĬĲШ
ŊĲƖĲШċƚШĦŸůƓŸŰĲŰƣĲƚШƚŸĤƖĲШċƚШƕƨċŔƚШƓŸƚƚƨŔШůċŔŸƖШ
ĦŸůƓĲƣĶŰĦŔċШƣĳĦŰŔĦċШ ĲШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ĦŸŰƣƖŸũŸЯШ
ŊċƖċŰƣŔŰĬŸрƚĲШċƚƚŔůШƨůШĲƕƨŔũŖĤƖŔŸШĬŸШůŸĬĲũŸЮ 

ƨƣŸƖŔĬċĬĲƚШĬĲШÑƖċŰƚƓŸƖƣĲƚШéĲƖƚƨƚШ§ƓĲƖċĬŸƖĲƚ 

EůĤŸƖċШŰġŸШƚƨĤƚŔƚƣċůШĬƩƻŔĬċƚШƕƨċŰƣŸШěШĬŔƚƣŔŰĩġŸШĬĲШ
ƓċƓĳŔƚШĲŰƣƖĲШ ÑШĲШŸƓĲƖċĬŸƖĲƚЯШċШĦŸƖƖĲƣċШĬĲũŔůŔƣċĩġŸШ
ĬŸƚШ ƖŔƚĦŸƚШ ĲШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲŰƣƖĲШ ĲƚƣċƚШ ĬƨċƚШ
ƓċƖƣĲƚШċƚƚƨůĲШƓċƖƣŔĦƨũċƖШƖĲũĲƻēŰĦŔċШŰċШĲƚƣƖƨƣƨƖċĩġŸШ
ĬċШůŸĬċũŔĬċĬĲШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЯШƓĲũŸШƕƨĲШƚĲШ
ĲŰƣĲŰĬĲƨШƓĲƖƣŔŰĲŰƣĲШƖĲǰĲƣŔƖШƚŸĤƖĲШĲƚƣċШůċƣĳƖŔċЮ 

.ƚШ ÑШĦŸůƓĲƣĲЯШĬĲƚĬĲШũŸŊŸЯШċƚƚĲŊƨƖċƖШċШċƖƣŔĦƨũċĩġŸШ
ĲŰƣƖĲШŸƚШĬŔƻĲƖƚŸƚШŔŰƣĲƖƻĲŰŔĲŰƣĲƚЯШƓƖŸůŸƻĲŰĬŸШƓŸƖШƨůШ
ũċĬŸЯШċШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШƣĲĦŰŸũŹŊŔĦċШыƓŸƖШĲǂĲůƓũŸЯШ
ŰŸƚШƚŔƚƣĲůċƚШĬĲШĤŔũőĳƣŔĦċШĲũĲƣƖŹŰŔĦċШĲШŔŰŉŸƖůċĩġŸШĲůШ
ƣĲůƓŸШƖĲċũьШĲЯШƓŸƖШŸƨƣƖŸЯШċƚƚĲŊƨƖċŰĬŸШċШĦŸĲƖĶŰĦŔċШ
ĲŰƣƖĲШċƚШƓŸũŖƣŔĦċƚШĬĲШƣƖċŰƚƓŸƖƣĲШĲШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШĲШċůĤŔĲŰƣċũЮ 

ƚШ ŉƨŰĩƑĲƚШ ĬĲШ ŰċƣƨƖĲǍċШ ĲůŔŰĲŰƣĲůĲŰƣĲШ ƓƩĤũŔĦċЯШ
ċƚƚŸĦŔċĬċƚШ ċŸШ ƓũċŰĲċůĲŰƣŸШ ĲШ ěШ ǯƚĦċũŔǍċĩġŸШ ĬŸШ
ƚŔƚƣĲůċЯШĬĲƻĲůШƣċůĤĳůШƓĲƖůċŰĲĦĲƖШŰċШĲƚŉĲƖċШĬċƚШ
ÑЯШċƚƚĲŊƨƖċŰĬŸШŸШĦƨůƓƖŔůĲŰƣŸШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШ
ĲШċШĦŸĲƖĶŰĦŔċШĬŸШƚŔƚƣĲůċЮ 

ШĲǂƓĲƖŔĶŰĦŔċШĬŸШƚĲƖƻŔĩŸШƓĲũŸШƓċƚƚċŊĲŔƖŸШыŰċШũŹŊŔĦċШĬĲШ
ƚċƣŔƚŉċĩġŸШĬŸШĦũŔĲŰƣĲьШĬĲƓĲŰĬĲЯШĲůШũċƖŊċШůĲĬŔĬċЯШĬċШ
ƕƨċũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШċƚƚĲŊƨƖċĬċШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚЯШ
ůċƚШƣċůĤĳůЯШĬĲШƨůШƚŔƚƣĲůċШĲǯĦċǍШĬĲШŔŰŉŸƖůċĩġŸШċŸШ
ƓƩĤũŔĦŸЯШ ĦċƓċǍШ ĬĲШ ĬŔƚƓŸŰŔĤŔũŔǍċƖШ ċШ ĦŸůƨŰŔĦċĩġŸШ
ŰĲĦĲƚƚČƖŔċШ ĬĲШ ŉŸƖůċШ ċƣĲůƓċĬċЯШ ċĬċƓƣċŰĬŸрƚĲШ ċШ
ƓƩĤũŔĦŸƚШ ĦŸůШ ĬŔŉĲƖĲŰƣĲƚШ őČĤŔƣŸƚШ ĬĲШ ċĦĲƚƚŸШ ěШ
ŔŰŉŸƖůċĩġŸШĲШĬŔƚƣŔŰƣŸƚШŰŖƻĲŔƚШĬĲШũŔƣĲƖċĦŔċШĲШƓƖŸǯĦŔĶŰĦŔċШ
ƣĲĦŰŸũŹŊŔĦċЮШ 

ƚƚŔůЯШ ŰŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ċŸƚШ ƻČƖŔŸƚШ ŉċƣŸƖĲƚШ ƕƨĲШ
ŔŰǰƨĲŰĦŔċůШċШĲǂƓĲƖŔĲŰĦŔċШĬŸƚШƓċƚƚċŊĲŔƖŸƚЯШШƣċŔƚШĦŸůŸШ
ŸƚШƚƨƓŸƖƣĲƚШĬŔŊŔƣċŔƚЯШƕƨĲШƓĲƖůŔƣĲůШƨůċШċƣƨċũŔǍċĩġŸШ
ƖČƓŔĬċШĲШĬŔŰēůŔĦċШĬċШŔŰŉŸƖůċĩġŸЯШŸƚШƚƨƓŸƖƣĲƚШŉŖƚŔĦŸƚШ
рШƕƨĲШĬĲƻĲůШƣĲƖШċШƚƨċШƓƖĲƚĲŰĩċШċƚƚĲŊƨƖċĬċШċШĤŸƖĬŸШ
ĬŸƚШ ċƨƣŸĦċƖƖŸƚЯШ ŰċƚШ ƓċƖċŊĲŰƚШ ĲШ ŰŸƚШ ĲƚƓċĩŸƚШ
ĬĲĬŔĦċĬŸƚШĬĲШċƣĲŰĬŔůĲŰƣŸШċŸШƓƩĤũŔĦŸШрШċШƓƖŸŰƣŔĬġŸШ

ĬŸƚШĦċũũЮ ĦĲŰƣĲƖƚЯШ ċШ ƕƨċũŔĬċĬĲШ ĲШ ŸШ ĦŸŰŉŸƖƣŸШ ĬċƚШ
ƓċƖċŊĲŰƚЯШċШĬŔƻĲƖƚŔĬċĬĲШĬŸƚШƚŔƚƣĲůċƚШĬĲШƓċŊċůĲŰƣŸЯШ
ŸƨШ ŸШ ċĬĲƕƨċĬŸШ ƣƖċƣċůĲŰƣŸШ ĬĲШ ƖĲĦũċůċĩƑĲƚШ ĲШ
ƚƨŊĲƚƣƑĲƚЯШƣŸĬŸƚШƚĲШƖĲƻĲũċůШĬĲƣĲƖůŔŰċŰƣĲƚШƓċƖċШċШ
ĦŸŰǯċŰĩċШĲШŸШŊƖċƨШĬĲШƚċƣŔƚŉċĩġŸШĬŸƚШƓċƚƚċŊĲŔƖŸƚЮШ Ш
ƚƨċШŊĲƚƣġŸШĬĲƚƣĲƚШĲũĲůĲŰƣŸƚШĳШċƚƚĲŊƨƖċĬċШĬĲШŉŸƖůċШ
ůċŔƚШĲǯĦŔĲŰƣĲШƓĲũċШ ÑЯШŰċШůĲĬŔĬċШĲůШƕƨĲШĳШċШĲŰƣŔĬċĬĲШ
ƖĲƚƓŸŰƚČƻĲũШ ƓŸƖШ ċƚƚĲŊƨƖċƖШ ċШ ƓƖŸƚƚĲĦƨĩġŸШ ĬŸƚШ
ŔŰƣĲƖĲƚƚĲƚШĬċƚШƓĲƚƚŸċƚШŰĲƚƚĲƚШƣĲƖƖŔƣŹƖŔŸƚЮ 

ÂŸƖШ ĲƚƚĲШ ůŸƣŔƻŸЯШ ƣċŔƚШ ĬŔůĲŰƚƑĲƚШ ĬĲƻĲůШ ƚĲƖШ
ċƚƚƨůŔĬċƚЯШĬĲШŉŸƖůċШĦũċƖċЯШĦŸůŸШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ĬċШĲŰƣŔĬċĬĲШƓƩĤũŔĦċЮШ ƚƚŔůЯШƕƨĲƖШċШŔůƓũĲůĲŰƣċĩġŸШĬĲШ
ƣĲĦŰŸũŸŊŔċƚШĲШƚŔƚƣĲůċƚШĬĲШŔŰŉŸƖůċĩġŸШƕƨĲШƖĲŉŸƖĦĲůШċШ
ƕƨċũŔĬċĬĲЯШċШǯċĤŔũŔĬċĬĲШĲШċШƣƖċŰƚƓċƖĶŰĦŔċШĬŸШƚĲƖƻŔĩŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċƣƖċƻĳƚШ ĬċШ ĬŔƚƓŸŰŔĤŔũŔǍċĩġŸШ ĬĲШ
ĬċĬŸƚШĲůШƣĲůƓŸШƖĲċũЯШƕƨĲƖШċШŊĲƚƣġŸШĲƚƣƖƨƣƨƖċĬċШĬċƚШ
ƖĲĦũċůċĩƑĲƚЯШƚƨŊĲƚƣƑĲƚШĲШŔŰƕƨĳƖŔƣŸƚШċŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШ
ĬĲƻĲůЯШƣĲŰĬĲŰĦŔċũůĲŰƣĲЯШŔŰƣĲŊƖċƖШċШĲƚŉĲƖċШĬĲШċƣƨċĩġŸШ
ƓƩĤũŔĦċЮШ  ċƣƨƖċũůĲŰƣĲШ ƕƨĲШ ċШ ŸƓĩġŸШ ċШ ƣŸůċƖШ
ĬĲƓĲŰĬĲƖČШĲůШũċƖŊċШůĲĬŔĬċШĬċШĦċƓċĦŔƣċĩġŸШƣĳĦŰŔĦċШ
ĬĲШĦċĬċШƨůċШĬċƚШ ÑШĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШĤĲůШĦŸůŸШĬċƚШ
ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ƣĲƖƖŔƣŸƖŔċŔƚШ ĲШ ŸƓĩƑĲƚШ ĬĲШ ĦċĬċШ
ƨƣŸƖŔĬċĬĲЮ 

 ŸШƕƨċĬƖŸШũĲŊċũШĲШŔŰƚƣŔƣƨĦŔŸŰċũШƻŔŊĲŰƣĲЯШċƚШ ÑШƚġŸШ
ƣċůĤĳůШ ċƚШ ĲŰƣŔĬċĬĲƚШ ĦŸůƓĲƣĲŰƣĲƚШ ƓċƖċШ ċШ
ŸƖŊċŰŔǍċĩġŸЯШ ƓũċŰĲċůĲŰƣŸЯШ ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ĲШ
ĦŸŸƖĬĲŰċĩġŸШĬċƚШƖĲĬĲƚШĲШũŔŰőċƚШĬŸШÉÂÑÂЯШůċƚШŰĲůШ
ƚĲůƓƖĲШĬŸƚШĲƕƨŔƓċůĲŰƣŸƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШċШĲũċƚШ
ċƚƚŸĦŔċĬŸƚЮШ ƚШ ÑШ ĬĲƣĶůШ ƨůШ ĦŸŰőĲĦŔůĲŰƣŸШ
ċƓƖŸŉƨŰĬċĬŸШ ĬŸШ ƣĲƖƖŔƣŹƖŔŸШ ĲШ ĬċƚШ ŰĲĦĲƚƚŔĬċĬĲƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲЯШ ŸШ ƕƨĲШ ũőĲƚШ ĦŸŰŉĲƖĲШ ũĲŊŔƣŔůŔĬċĬĲШ ĲШ
ĦċƓċĦŔĬċĬĲШ ƣĳĦŰŔĦċШ ƓċƖċШ ĲƚƣƖƨƣƨƖċƖШ ċШ ƖĲĬĲШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲƚШыĲůШĲǂƣĲŰƚġŸШĲШŰĲĦĲƚƚŔĬċĬĲШĬĲШůĲŔŸƚШ
őƨůċŰŸƚШ ĲШ ƣĳĦŰŔĦŸƚьШ ĬĲШ ŉŸƖůċШ ĦŸĲƖĲŰƣĲШ ĦŸůШ ċƚШ
ĬŔŰēůŔĦċƚШũŸĦċŔƚШ ĲШ ƖĲŊŔŸŰċŔƚЯШċƚƚŔůШ ĦŸůŸШ ƓċƖċШċШ
ůŸŰŔƣŸƖŔǍċƖШĲШŉċǍĲƖШŸƚШƖĲƓŸƖƣĲƚШŰĲĦĲƚƚČƖŔŸƚЮ 

ƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬċƚШ ÑШċĤƖċŰŊĲůШċШĬĲǯŰŔĩġŸШĬċШ
ŸŉĲƖƣċШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШċШĬĲƣĲƖůŔŰċĩġŸШĬċƚШ§ÉÂЯШŸШ
ũċŰĩċůĲŰƣŸШ ĲШ ŊĲƚƣġŸШ ĬŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШ
ĦŸŰƣƖċƣċĩġŸШƓƩĤũŔĦċЯШ ċШ ǯƚĦċũŔǍċĩġŸШ ĬċШ ĲǂĲĦƨĩġŸШ
ĦŸŰƣƖċƣƨċũШ ĲШ ċШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĬŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ
ĬĲƚĲůƓĲŰőŸШ ĲШ ƕƨċũŔĬċĬĲЮШ 9ŸůƓĲƣĲрũőĲƚЯШ ċŔŰĬċЯШ
ċƚƚĲŊƨƖċƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸƚШ
ĦŸŰƣƖċƣŸƚЯШƓƖŸůŸƻĲŰĬŸШċШŔŰƣĲŊƖċĩġŸШůŸĬċũШĲШƣċƖŔŉČƖŔċШ
ĲШ ŊċƖċŰƣŔŰĬŸШ ƕƨĲШ ŸƚШ ƚĲƖƻŔĩŸƚШ ƖĲƚƓŸŰĬĲůШ ċŸƚШ



 

ΝΟΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƖŔŰĦŖƓŔŸƚШ ĬĲШ ĦŸŰƣŔŰƨŔĬċĬĲЯШ ƨŰŔƻĲƖƚċũŔĬċĬĲЯШ
ċĦĲƚƚŔĤŔũŔĬċĬĲШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮ 

ƣƖŔĤƨŔƖШĲƚƣċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШěƚШ ÑШĳШĦŸĲƖĲŰƣĲШĦŸůШ
ŸШƓƖŔŰĦŖƓŔŸШĬċШƓƖŸǂŔůŔĬċĬĲШĲШĬċШĦŸůƓĲƣĶŰĦŔċШƣĳĦŰŔĦċЯШ
ƨůċШƻĲǍШƕƨĲШĲƚƣċƚШĲŰƣŔĬċĬĲƚШĬŔƚƓƑĲůШĬċШƻŔƚġŸШŊũŸĤċũШ
ŰĲĦĲƚƚČƖŔċШ ƓċƖċШ ĲƕƨŔũŔĤƖċƖШ ĲƕƨŔĬċĬĲШ ƣĲƖƖŔƣŸƖŔċũШ ĲШ
ƖċĦŔŸŰċũŔĬċĬĲШĲĦŸŰŹůŔĦċЮШ ŸШůĲƚůŸШƣĲůƓŸЯШƖĲŉŸƖĩċр
ƚĲШ ċШ ŊŸƻĲƖŰċĩġŸШ ĲШ ċШċĦĦŸƨŰƣċĤŔũŔƣǃШĬŸШ ƚŔƚƣĲůċЯШ
ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ċƚШ ĬĲĦŔƚƑĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ ĲШ
ǯŰċŰĦĲŔƖċƚШƓĲƖůċŰĲĦĲůШƚŸĤШċШċũĩċĬċШĬċƚШĲŰƣŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШĦŸůƓĲƣĲŰƣĲƚЯШĲŰƕƨċŰƣŸШċШĲǂĲĦƨĩġŸШƣĳĦŰŔĦċШ
ĲШĲǯĦŔĶŰĦŔċШĬċШŸƓĲƖċĩġŸШĳШĬĲũĲŊċĬċШĲůШŸƓĲƖċĬŸƖĲƚШ
ƓƖŔƻċĬŸƚШĲƚƓĲĦŔċũŔǍċĬŸƚЮ 

 ŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ċŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸЯШŸƚШƕƨċŔƚШƚġŸШƖĲƚƓŸŰƚČƻĲŔƚШƓĲũċШĲǂĲĦƨĩġŸШ
ůċƣĲƖŔċũШĲШŸƓĲƖċĦŔŸŰċũШĬŸƚШƚĲƖƻŔĩŸƚШĦŸŰƣƖċƣƨċũŔǍċĬŸƚШ
ĦŸůШċƚШ ÑЯШƚĲůƓƖĲШƚĲШĬŔŊċШƕƨĲШŸƚШůĲƚůŸƚШƣĶůШƕƨĲШ
ŊċƖċŰƣŔƖШ ŸШ ĦƨůƓƖŔůĲŰƣŸШ ŔŰƣĲŊƖċũШ ĬċƚШ ŸĤƖŔŊċĩƑĲƚШ
ĲƚƣċĤĲũĲĦŔĬċƚШŰŸƚШ 9ÉÂЯШ ŸƨШ ƚĲŢċаШ ыŔьШ ċШ ƓƖĲƚƣċĩġŸШ
ƖĲŊƨũċƖЯШƚĲŊƨƖċШĲШĦŸŰƣŖŰƨċШĬŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШ
ĬĲШċĦŸƖĬŸШĦŸůШŸƚШőŸƖČƖŔŸƚЯШŔƣŔŰĲƖČƖŔŸƚШĲШŉƖĲƕƨĶŰĦŔċƚШ
ĬĲǯŰŔĬŸƚШ ƓĲũċƚШ ÑбШ ыŔŔьШ ċШ ůċŰƨƣĲŰĩġŸШ ƣĳĦŰŔĦċШ ĲШ
ŸƓĲƖċĦŔŸŰċũШ ĬċШ ŉƖŸƣċЯШ ĲůШ ĦŸŰŉŸƖůŔĬċĬĲШ ĦŸůШ ċƚШ
ŰŸƖůċƚШĬĲШƚĲŊƨƖċŰĩċШĲШċůĤŔĲŰƣċŔƚШċƓũŔĦČƻĲŔƚбШĲШыŔŔŔьШċШ
ŊĲƚƣġŸШĲǯĦŔĲŰƣĲШĬŸƚШƖĲĦƨƖƚŸƚШőƨůċŰŸƚШĲШůċƣĲƖŔċŔƚШ
ċŉĲƣŸƚШěШĲǂƓũŸƖċĩġŸЮ 

EůШ ůċƣĳƖŔċШ ĲĦŸŰŹůŔĦċЯШ ŸƚШ ŸƓĲƖċĬŸƖĲƚШ ĬĲƻĲůШ
ƣċůĤĳůШƚĲƖШƖĲƚƓŸŰƚČƻĲŔƚШƓĲũċШŊĲƚƣġŸШĲǯĦŔĲŰƣĲШĬŸƚШ
ĦƨƚƣŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ƓĲũċШ ƚƨċШ ŸƣŔůŔǍċĩġŸШ ĲШ
ĲǯĦŔĶŰĦŔċЯШ ĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ŊũŸĤċũШ ĬŸШ ƚŔƚƣĲůċЮШ ?ĲƻĲůШ ċŔŰĬċШ ċƚƚĲŊƨƖċƖШ ċШ
ƣƖċŰƚƓċƖĶŰĦŔċШŰċШƓƖĲƚƣċĩġŸШĬĲШĦŸŰƣċƚШěƚШ ÑЯШůĲĬŔċŰƣĲШ
ŸШĲŰƻŔŸШƖĲŊƨũċƖШĬĲШƖĲũċƣŹƖŔŸƚШĬĲШĬĲƚĲůƓĲŰőŸЯШƕƨĲШ
ĬĲƻĲШ ƓċƨƣċƖрƚĲШ ƓŸƖШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ĲǯĦŔĶŰĦŔċЯШ
ƣƖċŰƚƓċƖĶŰĦŔċШĲШůĲũőŸƖŔċШĦŸŰƣŖŰƨċЮ 

§ƚШŸƓĲƖċĬŸƖĲƚШƓŸĬĲůШċŔŰĬċШыĬĲƓĲŰĬĲŰĬŸШĬŸШůŸĬĲũŸШ
ĲШ ůŸĬċũŔĬċĬĲШ ĬĲШ ĲǂƓũŸƖċĩġŸьШ ƚĲƖШ ĦőċůċĬŸƚШ ċШ
ĬĲƚĲůƓĲŰőċƖШƨůШƓċƓĲũШċƣŔƻŸШĲШƓƖĲƓŸŰĬĲƖċŰƣĲШċŸШ
ŰŖƻĲũШĬċШŔŰŸƻċĩġŸШĲШůĲũőŸƖŔċШĦŸŰƣŖŰƨċШĬŸШƚŔƚƣĲůċЯШ
ċƣƖċƻĳƚШ ĬċШ ŔŰƣƖŸĬƨĩġŸШ ĬĲШ ƚŸũƨĩƑĲƚШ ƣĲĦŰŸũŹŊŔĦċƚЯШ
ċůĤŔĲŰƣċŔƚШĲШŸƓĲƖċĦŔŸŰċŔƚШƕƨĲШĦŸŰƣƖŔĤƨċůШƓċƖċШċШ
ůŸĬĲƖŰŔǍċĩġŸШĲШċƣƖċƣŔƻŔĬċĬĲШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

FШŰĲƚƣċШƖĲƓċƖƣŔĩġŸШĲƕƨŔũŔĤƖċĬċШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ
ĲŰƣƖĲШ ÑШĲШŸƓĲƖċĬŸƖĲƚЯШƕƨĲШƚĲШĬĲƻĲШĦĲŰƣƖċƖШċШċƣƨċĩġŸШ
ĬċШ ~ÑЯШ ĲŰƕƨċŰƣŸШ ĲũĲůĲŰƣŸШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ŸШ
ĲƕƨŔũŖĤƖŔŸШŰŸШŉƨŰĦŔŸŰċůĲŰƣŸШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШ
ƚŔƚƣĲůċШĬĲШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚЮ 

ШŔŰƣĲŊƖċĩġŸШĬĲƚƣċƚШĬƨċƚШĬŔůĲŰƚƑĲƚШыċШŊŸƻĲƖŰċĩġŸШ
ƓƩĤũŔĦċЯШ ƓŸƖШ ƨůШ ũċĬŸЯШ ĲШ ċШ ĲǂĲĦƨĩġŸШ ƣĳĦŰŔĦċЯШ ƓŸƖШ
ŸƨƣƖŸьЯШƓĲƖůŔƣĲШċŔŰĬċШƚƨƚƣĲŰƣċƖШƨůċШċĬĲƕƨċĬċШŊĲƚƣġŸШ
ĬŸШƖŔƚĦŸШĲШƨůċШŸƣŔůŔǍċĩġŸШǯŰċŰĦĲŔƖċШƖĲƚƓŸŰƚČƻĲũЯШ
ƓĲƖůŔƣĲШĦŸŰƚŸũŔĬċƖШƨůШůŸĬĲũŸШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШ
ůċŔƚШĲǯĦŔĲŰƣĲЯШƣƖċŰƚƓċƖĲŰƣĲШĲШĲŉĲƣŔƻċůĲŰƣĲШĦĲŰƣƖċĬŸШ
ŰŸШĦŔĬċĬġŸЯШĲůШĦŸŰƚŸŰēŰĦŔċШĦŸůШŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЯШĬċШŔŰŸƻċĩġŸШĲШĬċШƓƖŸƚƚĲĦƨĩġŸШĬŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮШ 

FШ ƣċůĤĳůШ ŰĲƚƣċШ ċƖƣŔĦƨũċĩġŸШ ĦŸĲƖĲŰƣĲШ ĲŰƣƖĲШ
ĬĲǯŰŔĩġŸШĲƚƣƖċƣĳŊŔĦċШĲШŔůƓũĲůĲŰƣċĩġŸШŸƓĲƖċĦŔŸŰċũШ
ƕƨĲШƚĲШĦŸŰƚƣƖŹŔШŸШĲŰƕƨċĬƖċůĲŰƣŸШŰĲĦĲƚƚČƖŔŸШƓċƖċШ
ċƚƚĲŊƨƖċƖШ ċШ ǰĲǂŔĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũЯШ ĲŰƣĲŰĬŔĬċШ
ĦŸůŸШ ċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ċĬċƓƣċĩġŸШ ĦĳũĲƖĲЯШ
ƓƖŸƓŸƖĦŔŸŰċũШ ĲШ ƣĲĦŰŔĦċůĲŰƣĲШŉƨŰĬċůĲŰƣċĬċШ ċШ
ƻċƖŔċĩƑĲƚШĬċШƓƖŸĦƨƖċЯШĦőŸƕƨĲƚШĲǂŹŊĲŰŸƚЯШċũƣĲƖċĩƑĲƚШ
ĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШŸƨШĲƻŸũƨĩġŸШƣĲĦŰŸũŹŊŔĦċЯШƚĲůШ
ĦŸůƓƖŸůĲƣĲƖШŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШ
ƚŔƚƣĲůċЮШ 

ШĦŸŰŢƨŊċĩġŸШĲŰƣƖĲШƨůċШċŰČũŔƚĲШĬĲШƖŔƚĦŸЯШƨůċШŊĲƚƣġŸШ
ǯŰċŰĦĲŔƖċШ ŸƣŔůŔǍċĬċШ ĲШ ƨůċШ ĦũċƖċШ ĬĲǯŰŔĩġŸШ ĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШŔŰƚƣŔƣƨĦŔŸŰċŔƚШƖĲƚƨũƣċШŰƨůШůŸĬĲũŸШ
ĬĲШ ŊŸƻĲƖŰċĩġŸШ ƖŸĤƨƚƣŸЯШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ ĲǯĦŔĲŰƣĲЯШ
ĦċƓċǍШ ĬĲШ ƖĲƚƓŸŰĬĲƖШ ċŸƚШ ĬĲƚċǯŸƚШ ĬċШ ůŸĤŔũŔĬċĬĲШ
ƚƨƚƣĲŰƣČƻĲũЯШ ĬċШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸШ ĲШ ĬċШ ĦƖĲƚĦĲŰƣĲШ
ĲǂŔŊĶŰĦŔċШĬŸƚШĦŔĬċĬġŸƚШĲůШůċƣĳƖŔċШĬĲШƕƨċũŔĬċĬĲШĲШ
ǯċĤŔũŔĬċĬĲШĬŸƚШƣƖċŰƚƓŸƖƣĲƚШƓƩĤũŔĦŸƚШĲůШÂŸƖƣƨŊċũЮ 

ШƓċƖШĬĲƚƣċШƕƨĲƚƣġŸЯШĲǂŔƚƣĲůШċƣƨċũůĲŰƣĲШƨůШĦŸŰŢƨŰƣŸШ
ĬĲШĲǂŔŊĶŰĦŔċƚШĬĲШċũŔŰőċůĲŰƣŸШĦŸůШċƚШƓŸũŖƣŔĦċƚШĬĲШ
ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШĬŔŊŔƣċũŔǍċĩġŸШĲШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũЯШ
ĤĲůШ ĦŸůŸШ ŸШ ŉŸƖƣċũĲĦŔůĲŰƣŸШ ĬċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ
ƣĳĦŰŔĦċƚШĬċƚШĲŰƣŔĬċĬĲƚШĲŰƻŸũƻŔĬċƚЯШƕƨĲШљůŸũĬċůњШĬĲШ
ĦĲƖƣċШŉŸƖůċШŸШĦŸŰƣĲǂƣŸШĬċƚШƖĲĦŸůĲŰĬċĩƑĲƚШĬċШ ~ÑЯШ
ƕƨĲШƓƖĲƣĲŰĬĲůШŸƖŔĲŰƣċƖШƓċƖċШċШĦƖŔċĩġŸШĬĲШƨůШƕƨċĬƖŸШ
ĦŸŰƣƖċƣƨċũШ ůċŔƚШ ƣƖċŰƚƓċƖĲŰƣĲЯШ ĲƕƨŔũŔĤƖċĬŸШ ĲШ
ċĬċƓƣČƻĲũЯШĦċƓċǍШĬĲШƖĲƚƓŸŰĬĲƖШĲǯĦċǍůĲŰƣĲШěƚШŰŸƻċƚШ
ĬŔŰēůŔĦċƚШ ĬċШ ůŸĤŔũŔĬċĬĲШ ĲШ ĬĲШ ċƚƚĲŊƨƖċƖШ ċШ
ĦŸŰƣŔŰƨŔĬċĬĲШĲШƕƨċũŔĬċĬĲШĬŸШÉÂÑÂЮ 



 

ΝΟΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƚШƓƖŔŰĦŔƓċŔƚШƕƨĲƚƣƑĲƚШƕƨĲШƚĲШĦŸũŸĦċůШċŸШŰŖƻĲũШĬŸƚШ
9ÉÂШ ΞЮΜШ ƓƖĲŰĬĲůрƚĲШ ĦŸůШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ŸƚШ
ċĬċƓƣċƖШċШƨůШĦŸŰƣĲǂƣŸШůċŔƚШĦŸůƓũĲǂŸЯШůċŔƚШĬŔŰēůŔĦŸШ
ĲШĲǂŔŊĲŰƣĲЮШ 

§ƚШĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШ
ŰġŸШƓĲƖůŔƣŔƖċůШċƓĲŰċƚШƖĲƻĲũċƖШŉƖċŊŔũŔĬċĬĲƚШĲƚƣƖƨƣƨƖċŔƚШ
ĬŸШƚŔƚƣĲůċЯШůċƚШĲƚƚĲŰĦŔċũůĲŰƣĲШŉƨŰĦŔŸŰċƖċůШĦŸůŸШ
ĲŰƚŔŰċůĲŰƣŸƚШĦƖĲĬŖƻĲŔƚШŰċШĬĲǯŰŔĩġŸШĬċƚШƓƖŔŸƖŔĬċĬĲƚШ
ĬĲШůĲũőŸƖŔċШĬċШŰŸƻċШŊĲƖċĩġŸШĬĲШĦŸŰƣƖċƣŸƚЯШƖĲċũĩċŰĬŸШ
ŸШ ƕƨĲШ ĳШ ŰĲĦĲƚƚČƖŔŸШ ƖĲŉŸƖĩċƖЯШ ƓƖŸůŸƻĲŰĬŸШ ůċŔŸƖШ
ƨŰŔŉŸƖůŔĬċĬĲШĬĲШĦƖŔƣĳƖŔŸƚЯШĬĲǯŰŔŰĬŸШƖĲŊƖċƚШĲШƓƖĲĩŸƚШ
ĬĲШƖĲŉĲƖĶŰĦŔċƚШƨŰŔƣČƖŔŸƚШŰċШĲũċĤŸƖċĩġŸШĬŸƚШůŸĬĲũŸƚШ
ǯŰċŰĦĲŔƖŸƚЯШĬŔƚƣƖŔĤƨŔŰĬŸШċĬĲƕƨċĬċůĲŰƣĲШŸШƖŔƚĦŸЯШċШ
ƓċƖШ ĬĲШ ƨůċШ ĦŸŰƚƣċŰƣĲШ ĦċƓċĦŔƣċĩġŸШ ƣĳĦŰŔĦċШ ĬċƚШ
ĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШĲŰƻŸũƻŔĬċƚЮ 

~ƨĬċŰĩċШĬĲШÂċƖċĬŔŊůċ 

Ш ƓċƖШ ĬċƚШ ůƩũƣŔƓũċƚШ ċũƣĲƖċĩƑĲƚШ ƕƨĲШ ƚĲШ ŉŸƖċůШ
ƻĲƖŔǯĦċŰĬŸШĲШƕƨĲШƚĲШŉŸƖċůШċĤŸƖĬċŰĬŸЯШċШĲǂƓĲƖŔĶŰĦŔċШ
ċĦƨůƨũċĬċШƓĲũċШ ~ÑЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШēůĤŔƣŸШĬċШ
ċŰČũŔƚĲШ ĲШ ċƻċũŔċĩġŸШ ĬŸƚШ 9ÉÂШ ƚƨĤůĲƣŔĬŸƚШ ċШ ÂÂéЯШ
ƓĲƖůŔƣŔƨШĬĲƚĲŰƻŸũƻĲƖШƨůċШƖĲǰĲǂġŸШůċŔƚШĲƚƣƖƨƣƨƖċĬċШ
ƚŸĤƖĲШċШĲƻŸũƨĩġŸШĬŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШĲШƚŸĤƖĲШċШ
ƻĲƖĬċĬĲŔƖċШċũƣĲƖċĩġŸШĬĲШƓċƖċĬŔŊůċШƕƨĲШƚĲШƣĲůШƻŔŰĬŸШċШ
ǯƖůċƖШ ŰŸШ ƚĲƣŸƖЯШ ĲůĤŸƖċШ ċŔŰĬċШ ĦŸůШ ċũŊƨůċƚШ
ŔŰƚƨǯĦŔĶŰĦŔċƚЮ 

ШċƓƖĲĦŔċĩġŸШƚŔƚƣĲůČƣŔĦċШĬĲШĦŸŰƣƖċƣŸƚШĦĲũĲĤƖċĬŸƚШƓŸƖШ
ĬŔŉĲƖĲŰƣĲƚШ ÑЯШ ĲůШ ĬŔŉĲƖĲŰƣĲƚШ ƓŸŰƣŸƚШ ĬŸШ ƓċŖƚЯШ
ĲƻŔĬĲŰĦŔŸƨШƨůШƓċŖƚШĦŸůШƖĲċũŔĬċĬĲƚШĬŔƚƣŔŰƣċƚШĲŰƣƖĲШŸШ
ŔŰƣĲƖŔŸƖШ ыƣĲƖƖŔƣŹƖŔŸƚШ ĬĲШ ĤċŔǂċШ ĬĲŰƚŔĬċĬĲьШ ĲШ ũŔƣŸƖċũЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰċƚШ ƖĲċƚШ ~ĲƣƖŸƓŸũŔƣċŰċƚШ ĲоŸƨШ
љĦċƓŔƣċŔƚШ ĬĲШ ĬŔƚƣƖŔƣŸњШ ĲШ ŸƨƣƖċƚШ ĦŔĬċĬĲƚШ ůĳĬŔċƚЮШ
EƻŔĬĲŰĦŔŸƨШƣċůĤĳůШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШĦũċƖŔǯĦċƖЯШĬĲШ
ŉŸƖůċШ ůċŔƚШ ƖŔŊŸƖŸƚċЯШ ċШ ƖĲƓċƖƣŔĩġŸШ ĬĲШ ŉƨŰĩƑĲƚЯШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĲШƖŔƚĦŸƚЯШĲůШĲƚƓĲĦŔċũШŰŸƚШůŸĬĲũŸƚШ
ĬĲШŊƖŸƚƚЮĦŸƚƣ158ЮШ 

ШĲǂƓĲƖŔĶŰĦŔċШƖĲƻĲũŸƨШƣċůĤĳůШƕƨĲЯШƚĲůƓƖĲШƕƨĲШĲƚƚċШ
ƚĲƓċƖċĩġŸШŰġŸШƚĲШĲŰĦŸŰƣƖċШĬĲƻŔĬċůĲŰƣĲШĬĲŰƚŔǯĦċĬċШ
ƕƨċŰƣŸШ ěШ ƣŔƣƨũċƖŔĬċĬĲШ ĬĲШ ƚŔƚƣĲůċƚЯШ ƓũċƣċŉŸƖůċƚШ
ƣĲĦŰŸũŹŊŔĦċƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЯШĲŰƣƖĲШŸƨƣƖċƚЯШƚƨƖŊĲůШ
ǍŸŰċƚШĦŔŰǍĲŰƣċƚШƚƨƚĦĲƣŖƻĲŔƚШĬĲШŊĲƖċƖШĬĲƚĲƕƨŔũŖĤƖŔŸƚШ

 
158ШƣĲŰƣĲрƚĲШƕƨĲШċƣĳШċШĲŰƣƖċĬċШĬŸШÅsÉÂÑЯШŸƚШƚĲƖƻŔĩŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШŉƨŰĦŔŸŰċƻċůШĲůШ
ƖĲŊŔůĲШĬĲШљ9ŸŰĦĲƚƚġŸњЯШĦƨŢċƚШƖĲĦĲŔƣċƚШĲƖċůШĬċШƣŔƣƨũċƖŔĬċĬĲШĬŸƚШŸƓĲƖċĬŸƖĲƚЯШǯĦċŰĬŸШ
ƣċůĤĳůШĲƚƣĲƚШĦŸůШŸƚШƖŔƚĦŸƚШĬċШƓƖŸĦƨƖċЮ 

ĲĦŸŰŹůŔĦŸƚЯШĦŸŰǰŔƣŸƚШŔŰƣĲƖƓƖĲƣċƣŔƻŸƚШĲШĬŔǯĦƨũĬċĬĲƚШ
ŰċШǯƚĦċũŔǍċĩġŸЮШ 

EƚƣċƚШƻŔĦŔƚƚŔƣƨĬĲƚШċŊƨĬŔǍċůрƚĲШĲůШƚĲĬĲШĬĲШƓĲĬŔĬŸƚШ
ĬĲШÅĲƓŸƚŔĩġŸШĬĲШEƕƨŔũŖĤƖŔŸШEĦŸŰŹůŔĦŸр[ŔŰċŰĦĲŔƖŸШĬŸШ
ĦŸŰƣƖċƣŸШŸƨШĬĲШ~ŸĬŔǯĦċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШċŸШċĤƖŔŊŸШĬĲШ
ċũƣĲƖċĩƑĲƚШ ċŰŸƖůċŔƚШ ĲШ ŔůƓƖĲƻŔƚŖƻĲŔƚШ ĬċƚШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚШƕƨĲЯШ ůƨŔƣŸШ ĲůĤŸƖċШ ƚĲШ ĲŰĦŸŰƣƖĲůШ
ƓƖĲƻŔƚƣċƚШŰċШũĲŔЯШƚġŸШĲǂĦĲĦŔŸŰċŔƚЯШƓĲũŸШƕƨĲШĬĲƻĲůШƚĲƖШ
ĲƻŔƣċĬċƚШ ċƣƖċƻĳƚШ ĬĲШ ƨůċШ ůċŔŸƖШ ƖŸĤƨƚƣĲǍШ ŰċШ
ĦŸŰƚƣƖƨĩġŸШĬŸƚШĦŸŰƣƖċƣŸƚЯШŰċШĬĲǯŰŔĩġŸШĬŸƚШůŸĬĲũŸƚШ
ĲĦŸŰŹůŔĦŸƚЯШĤĲůШĦŸůŸШŰċШőċƖůŸŰŔǍċĩġŸШŖŰĬŔĦĲƚШĬĲШ
ċƣƨċũŔǍċĩġŸЯШƓƖĲĩŸƚШĬĲШƖĲŉĲƖĶŰĦŔċЯШĲŰƣƖĲШŸƨƣƖŸƚЮШ 

ŸШŰŖƻĲũШĬċШŊĲƚƣġŸШĬŸШƖŔƚĦŸЯШůĲƚůŸШƕƨċŰĬŸШĲǂŔƚƣĲШ
ƨůċШůċƣƖŔǍШĦŸŰƣƖċƣƨċũШĬĲƣċũőċĬċЯШĦŸůШŔĬĲŰƣŔǯĦċĩġŸШ
ĲǂƓƖĲƚƚċШ ĬŸƚШ ƖŔƚĦŸƚЯШ ƖĲƚƓĲƣŔƻċШ ċũŸĦċĩġŸШ ĬĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲШ ĬĲǯŰŔĩġŸШ ĬĲШ ůĲĬŔĬċƚШ ĬĲШ
ůŔƣŔŊċĩġŸЯШƓĲƖůċŰĲĦĲШĬĲƣĲƖůŔŰċŰƣĲШċƓƨƖċƖШƕƨċũШŸШ
ũŔůŔċƖШĬŸƚШƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШċƚƚƨůŔĬŸƚШƓĲũċƚШƓċƖƣĲƚЯШ
ĲůШƚŔƣƨċĩƑĲƚШĬĲШċũƣĲƖċĩġŸШċŰŸƖůċũШĲШŔůƓƖĲƻŔƚŖƻĲũШĬċƚШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚЮ 

9ŸůШĲŉĲŔƣŸЯШċШůĲƖċШĲŰƨůĲƖċĩġŸШĦŸŰƣƖċƣƨċũШĬĲШƖŔƚĦŸƚЯШ
ŰġŸШĲƚŊŸƣċШċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ĬĲũŔůŔƣċƖЯШ ĬĲШ ŉŸƖůċШ
ŸĤŢĲƣŔƻċШ ĲШ ŢƨƖŔĬŔĦċůĲŰƣĲШ ĦŸŰƚŔƚƣĲŰƣĲЯШ ŸШ ŊƖċƨШ ĬĲШ
ĲǂƓŸƚŔĩġŸШŸƖĬŔŰČƖŔċШƕƨĲШĦċĬċШƓċƖƣĲШĬĲƻĲШƚƨƓŸƖƣċƖШŰŸШ
ēůĤŔƣŸШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ ĦŸŰƣƖċƣƨċũЯШ ĬŔƚƣŔŰŊƨŔŰĬŸрŸШ ĬĲШ
ĲƻĲŰƣŸƚШĲǂƣƖċŸƖĬŔŰČƖŔŸƚЯШŔůƓƖĲƻŔƚŖƻĲŔƚШŸƨШĬĲШŔůƓċĦƣŸШ
ƚŔƚƣĳůŔĦŸШ ƕƨĲШ ƓŸƚƚċůШ ŢƨƚƣŔǯĦċƖШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ƖĲĲƕƨŔũŖĤƖŔŸЮШ 



 

ΝΠΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ШĬĲǯŰŔĩġŸШĬĲƚƚĲШũŔůŔċƖШĳШĲƚƚĲŰĦŔċũШƓċƖċШċƚƚĲŊƨƖċƖШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШĲƻŔƣċƖШũŔƣŔŊēŰĦŔċШĲǂĦĲƚƚŔƻċШĲШŊċƖċŰƣŔƖШ
ƕƨĲШ ŸШ ĦŸŰƣƖċƣŸШ ůċŰƣĳůШ ĲƚƣċĤŔũŔĬċĬĲШ ƚĲůШ
ĦŸůƓƖŸůĲƣĲƖШċШƚƨċШĦċƓċĦŔĬċĬĲШĬĲШċĬċƓƣċĩġŸШċШ
ĦőŸƕƨĲƚШĲǂŹŊĲŰŸƚШƖĲũĲƻċŰƣĲƚЮ 

ШƖĲǰĲǂġŸШљŸŰЮŊŸŔŰŊњШĬċШ ~ÑШƓĲƖůŔƣŔƨЯШċƚƚŔůЯШƖĲŉŸƖĩċƖШ
ŸШĲŰƣĲŰĬŔůĲŰƣŸШƚĲŊƨŰĬŸШŸШƕƨċũШŸШůŸĬĲũŸШŊƖŸƚƚЮĦŸƚƣШ
ƓƖĲƚƚƨƓƑĲШ ƨůċШ ĬŔƚƚŸĦŔċĩġŸШ ĦũċƖċШ ĲŰƣƖĲаШ ыŔьШ ċШ
ĲǂĲĦƨĩġŸШƣĳĦŰŔĦċШĬċШŸƓĲƖċĩġŸЯШĬċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ĬŸШ§ƓĲƖċĬŸƖЯШƕƨĲШċƚƚƨůĲШĲƚƚĲŰĦŔċũůĲŰƣĲШƨůШƖŔƚĦŸШ
ĬĲШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШĬĲШĬĲƚĲůƓĲŰőŸбШĲШыŔŔьШċШ
ĬĲǯŰŔĩġŸШĲƚƣƖƨƣƨƖċũШĬŸШƚĲƖƻŔĩŸЯШċШƓŸũŖƣŔĦċШĲШŔŰƣĲŊƖċĩġŸШ
ƣċƖŔŉČƖŔċЯШċШŊĲƚƣġŸШĬŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċШĲШċШƣŔƣƨũċƖŔĬċĬĲШ
ĬŸƚШƚŔƚƣĲůċƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬĲШƖĲũċĩġŸШĦŸůШŸШĦũŔĲŰƣĲЯШ
ƕƨĲШĬĲƻĲůШƓĲƖůċŰĲĦĲƖШŰċШĲƚŉĲƖċШĬċШ ÑЮ 

 ŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШĬĲШŊƖŸƚƚЮĦŸƚƣЯШċШċƖƕƨŔƣĲƣƨƖċШ
ŢƨƖŖĬŔĦŸрĲĦŸŰŹůŔĦċШ ĬŸШ ĦŸŰƣƖċƣŸШ ċƚƚĲŰƣċШ ŰƨůċШ
ƚĲƓċƖċĩġŸШ ĲƚƣƖƨƣƨƖċũШ ĲŰƣƖĲШ ċШ ĲƚŉĲƖċШ ĬċШ ŸƓĲƖċĩġŸШ
ƣĳĦŰŔĦċЯШ ċƣƖŔĤƨŖĬċШ ċŸШ §ƓĲƖċĬŸƖЯШ ĲШ ċШ ĲƚŉĲƖċШ ĬŸШ
ƓũċŰĲċůĲŰƣŸШĲƚƣƖċƣĳŊŔĦŸЯШŸƖŊċŰŔǍċĩġŸШĬŸШƚŔƚƣĲůċШĲШ
ŊĲƚƣġŸШĬŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċЯШċƚƚƨůŔĬċШƓĲũċШ ÑЮШEƚƣċШ
ĬŔƚƣŔŰĩġŸШ ŰġŸШ ĳШ ůĲƖċůĲŰƣĲШ ŉŸƖůċũаШ ĦŸŰƚƣŔƣƨŔШ ŸШ
ĲũĲůĲŰƣŸШĦĲŰƣƖċũШĬŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ĬŸШĦŸŰƣƖċƣŸШĲШĬĲƻĲШƚĲƖШĦŸůƓƖĲĲŰĬŔĬċШĲůШƣŸĬċШċШƚƨċШ
ĲǂƣĲŰƚġŸЯШŔŰĦũƨŔŰĬŸШċШƣŔƣƨũċƖŔĬċĬĲШĬŸƚШċƣŔƻŸƚШůċƣĲƖŔċŔƚШ
ĲШŔůċƣĲƖŔċŔƚШċƚƚŸĦŔċĬŸƚШċŸШƚŔƚƣĲůċЮ 

 ĲƚƣĲШ ůŸĬĲũŸЯШ ŸШ §ƓĲƖċĬŸƖШ ĳШ ƖĲƚƓŸŰƚČƻĲũШ ƓĲũċШ
ĲǂĲĦƨĩġŸШĬċШƓƖĲƚƣċĩġŸШƓƖŔŰĦŔƓċũШрШċШĲǂƓũŸƖċĩġŸШĬŸШ
ÉÂÑÂЯШŸШƕƨĲШŔŰĦũƨŔШċШċŉĲƣċĩġŸШĬĲШƻŔċƣƨƖċƚ159ЯШůŸƣŸƖŔƚƣċƚШ
ĲШĬĲůċŔƚШƖĲĦƨƖƚŸƚШőƨůċŰŸƚЯШċШŊĲƚƣġŸШŸƓĲƖċĦŔŸŰċũШ
ĬŔČƖŔċЯШŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬŸƚШ őŸƖČƖŔŸƚШ ĲШ ŉƖĲƕƨĶŰĦŔċƚШ
ĬĲǯŰŔĬŸƚЯШ ŸШ ĦŸŰƣƖŸũŸШ ĬċШ ƣċǂċШ ĬĲШ ċĤƚĲŰƣŔƚůŸЯШ ċШ
ŸƖŊċŰŔǍċĩġŸШĬŸƚШƻĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШĦŸůĲƖĦŔċŔƚШĲШĲůШ
ƻċǍŔŸЯШĤĲůШĦŸůŸШċШůċŰƨƣĲŰĩġŸШĦŸƖƖĲŰƣĲШĬŸƚШůĲŔŸƚШ
ċŉĲƣŸƚШěШŸƓĲƖċĩġŸЮШ 

ШƚƨċШƖĲůƨŰĲƖċĩġŸШċƚƚĲŰƣċШŰƨůШƓƖĲĩŸШĦŸŰƣƖċƣƨċũШ
ƓƖĲƻŔċůĲŰƣĲШ ĬĲǯŰŔĬŸШ ĲůШ ŉƨŰĩġŸШ ĬŸƚШ ƕƨŔũŹůĲƣƖŸƚЯШ
ĬĲƻĲŰĬŸШŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШƨŰŔƣČƖŔŸƚШĬĲШĦƨƚƣŸШĲƚƣċƖШ
ċĬĲƕƨċĬċůĲŰƣĲШŔĬĲŰƣŔǯĦċĬŸƚШĲШŔŰĬĲǂċĬŸƚШċШŉċƣŸƖĲƚШ
ĬĲШ ċƣƨċũŔǍċĩġŸШ ыĦŸůĤƨƚƣŖƻĲũШ ŸƨШ ĲŰĲƖŊŔċЯШ ĦƨƚƣŸƚШ
ƚċũċƖŔċŔƚЯШůċŰƨƣĲŰĩġŸЯШĲŰƣƖĲШŸƨƣƖŸƚьШƓŸĬĲŰĬŸШƓƖĲƻĲƖр

 
159ШÄƨĲШƓŸĬĲƖġŸШƚĲƖШĬċШƣŔƣƨũċƖŔĬċĬĲШĬŸШŸƓĲƖċĬŸƖШŸƨШĬċШ ƨƣŸƖŔĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚЯШŸƨШĬĲШ
ċůĤċƚЮ 

ƚĲШĤċŰĬċƚШĬĲШƻċƖŔċĩġŸШƕƨĲШċĦŸůŸĬĲůШŸƚĦŔũċĩƑĲƚШ
ĲǂƣƖċŸƖĬŔŰČƖŔċƚЮШ 

§ШƖŔƚĦŸШƕƨĲШũőĲШĳШƓƖŹƓƖŔŸШĳЯШċƚƚŔůЯШĲƚƚĲŰĦŔċũůĲŰƣĲШƨůШ
ƖŔƚĦŸШ ĬĲШ ĲǯĦŔĶŰĦŔċаШ ůċŔŸƖШ ĲǯĦŔĶŰĦŔċШƣƖċĬƨǍрƚĲШ ƓŸƖШ
ĲǂĲůƓũŸШĲůШůĲŰŸƖШĦŸŰƚƨůŸШĬĲШĦŸůĤƨƚƣŖƻĲũЯШċƣƖċƻĳƚШ
ĬĲШ ƚŔƚƣĲůċƚШ ĬĲШ ĲĦŸрĦŸŰĬƨĩġŸЯШůĲũőŸƖШ ŊĲƚƣġŸШ ĬĲШ
ůŸƣŸƖŔƚƣċƚШ ĲШ ůĲŔŸƚЯШ ŸƣŔůŔǍċĩġŸШ ĬĲШ ƖĲĦƨƖƚŸƚШ ĲШ
ĲƻĲŰƣƨċũШċƣƖŔĤƨŔĩġŸШ ĬĲШĤŸŰŔǯĦċĩġŸШ ĦŸŰƣƖċƣƨċũбШ
ĬĲƚĲůƓĲŰőŸШŔŰƚċƣŔƚŉċƣŹƖŔŸШƓŸĬĲШ ĬĲƣĲƖůŔŰċƖШ
ƓĲŰċũŔĬċĬĲƚЮШFШŰĲƚƣĲШƓĲƖŖůĲƣƖŸШƕƨĲШƚĲШŔŰƚĲƖĲШŸШũƨĦƖŸШ
ƖċǍŸČƻĲũШĲǂƓĲĦƣČƻĲũЯШƕƨĲШĬĲƻĲƖČШƚĲƖШĲŰƕƨċĬƖċĬŸШƓŸƖШ
ůċƖŊĲŰƚШĬĲШƖĲŉĲƖĶŰĦŔċШĦŸůƓċƣŖƻĲŔƚШĦŸůШŸШƓĲƖǯũШĬĲШ
ƖŔƚĦŸШċƚƚƨůŔĬŸЮ 

ÂŸƖШƚƨċШƻĲǍЯШċШ ÑШċƚƚƨůĲШŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċШĲШċƚШ
ĬĲĦŔƚƑĲƚШĲƚƣƖƨƣƨƖċŔƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЮШ9ŸůƓĲƣĲрũőĲШ
ĬĲǯŰŔƖШŸШŰƩůĲƖŸШĬĲШƚĲƖƻŔĩŸƚШƓŸƖШŔŰƣĲƖƻċũŸШƣĲůƓŸƖċũШ
ыƓŸƖШĲǂĲůƓũŸЯШċШĦċĬċШΝΡШůŔŰƨƣŸƚьЯШŸƚШŰŖƻĲŔƚШĬĲШŸŉĲƖƣċЯШ
ċШ ŔŰƣĲŊƖċĩġŸШ ƣċƖŔŉČƖŔċЯШ ŸƚШ ƣŖƣƨũŸƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ ŸƚШ
ĦƖŔƣĳƖŔŸƚШĬĲШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШċƚШƖĲŊƖċƚШĬĲШċƖƣŔĦƨũċĩġŸШ
ĲŰƣƖĲШĲŰƣŔĬċĬĲƚШĲШƖĲŊŔƑĲƚЮШÑƖċƣċрƚĲШĬĲШůċƣĳƖŔċƚШƕƨĲШ
ĲǂƣƖċƻċƚċůШŸШĦŸŰƣƖŸũŸШĬŸШ§ƓĲƖċĬŸƖШĲШƕƨĲШĬĲĦŸƖƖĲůШ
ĬĲШŸƓĩƑĲƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШƓĲũŸШƕƨĲШċШƖĲƚƓĲƣŔƻċШ
ċƚƚƨŰĩġŸШĬŔƖĲƣċШƓĲũċШ ƨƣŸƖŔĬċĬĲШĳШĦŸĲƖĲŰƣĲШĦŸůШŸШ
ůŸĬĲũŸШŊƖŸƚƚЮĦŸƚƣШрШƕƨĲůШĬĲĦŔĬĲШċШĲƚƣƖƨƣƨƖċШĬċШƖĲĬĲШ
ĲШċШƓŸũŖƣŔĦċШƣċƖŔŉČƖŔċШĬĲƻĲШƚƨƓŸƖƣċƖШŸШƖŔƚĦŸШĬċШƻċƖŔċĩġŸШ
ĬċШƓƖŸĦƨƖċЮШ 

ÂŸƖШƩũƣŔůŸЯШŔůƓŸƖƣċШŔŰƣƖŸĬƨǍŔƖШƨůċШƖĲǰĲǂġŸШċĬŔĦŔŸŰċũШ
ƖĲũċƣŔƻċůĲŰƣĲШ ċŸƚШ ůŸĬĲũŸƚШŊƖŸƚƚЮ ĦŸƚƣЮШ  ĲƚƣĲƚШ
ůŸĬĲũŸƚШ ĦŸŰƣƖċƣƨċŔƚЯШ ċШ ƖĲůƨŰĲƖċĩġŸШ ĬŸШ ŸƓĲƖċĬŸƖШ
ĲŰĦŸŰƣƖċрƚĲШ ċƚƚŸĦŔċĬċШ ċŸШ ŰŖƻĲũШ ĬĲШ ƓƖŸĬƨĩġŸШ ĬŸШ
ƚĲƖƻŔĩŸЯШ ŰŸƖůċũůĲŰƣĲШ ĲǂƓƖĲƚƚŸШ ĲůШ
ƻĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШƓĲƖĦŸƖƖŔĬŸƚЯШĬĲƻĲŰĬŸШŸШƓƖĲĩŸШƓŸƖШ
ƕƨŔũŹůĲƣƖŸШ ƖĲǰĲƣŔƖЯШ ĬĲШ ŉŸƖůċШ ƣƖċŰƚƓċƖĲŰƣĲШ ĲШ
ċĬĲƕƨċĬċЯШċƚШĦŸůƓŸŰĲŰƣĲƚШĬĲШĦƨƚƣŸШĬŔƖĲƣċůĲŰƣĲШ
ċƚƚŸĦŔċĬċƚШěШŸƓĲƖċĩġŸЮШ 

 ĲƚƣċШũŹŊŔĦċЯШƻċƖŔċĩƑĲƚШŰċШŸŉĲƖƣċШĬĲШƚĲƖƻŔĩŸШƣĲŰĬĲůШċШ
ƖĲǰĲƣŔƖрƚĲШƓƖŸƓŸƖĦŔŸŰċũůĲŰƣĲШŰŸШůŸŰƣċŰƣĲШƓċŊŸШċŸШ
ŸƓĲƖċĬŸƖЮШ9ŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШċШĲƚƣƖƨƣƨƖċШĦŸŰƣƖċƣƨċũШ
ĬĲƻĲШċƚƚĲŊƨƖċƖШƨůċШċĬĲƕƨċĬċШĲШĲǯĦŔĲŰƣĲШċũŸĦċĩġŸШ
ĬĲШƖŔƚĦŸƚЯШŊċƖċŰƣŔŰĬŸШ ƕƨĲШ ŸШƓƖĲĩŸШƓŸƖШƕƨŔũŹůĲƣƖŸШ
ŔŰĦŸƖƓŸƖċШċƓĲŰċƚШŸƚШĦƨƚƣŸƚШĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШƕƨĲШ
ƚĲШĲŰĦŸŰƣƖċůШĲŉĲƣŔƻċůĲŰƣĲШƚŸĤШĦŸŰƣƖŸũŸШĬŸШŸƓĲƖċĬŸƖЮШ



 

ΝΠΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ġŸШ ĬĲƻĲƖġŸЯШƓŸƖШŔƚƚŸЯШƚĲƖШ ƖĲǰĲƣŔĬċƚШ ŰĲƚƚĲШ ƓƖĲĩŸШ
ĦŸůƓŸŰĲŰƣĲƚШċƚƚŸĦŔċĬċƚШċШƖŔƚĦŸƚШŸƨШůċƣĳƖŔċƚШĦƨŢċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĦċŔĤċЯШŸƨШĬĲƻċШĦċĤĲƖЯШěШĲŰƣŔĬċĬĲШ
ƓƩĤũŔĦċШ ĦŸŰƣƖċƣċŰƣĲЯШ ƚŸĤШ ƓĲŰċШ ĬĲШ ĦŸůƓƖŸůĲƣĲƖШ ċШ
ĦŸƖƖĲƣċШŉŸƖůċĩġŸШĬŸШƓƖĲĩŸШĲШċШĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċШ
ĬŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШċƚƚƨŰĩġŸШƓĲũċƚШ ÑШĬĲШĬĲƣĲƖůŔŰċĬċƚШ
ċƣŔƻŔĬċĬĲƚШƣƖċŰƚƻĲƖƚċŔƚШтШĦŸůŸШŸƚШÉŔƚƣĲůċШĬĲШ ƓŸŔŸШěШ
EǂƓũŸƖċĩġŸШыÉ EьЯШŸƚШƚŔƚƣĲůċƚШĬĲШĤŔũőĳƣŔĦċЯШċШŊĲƚƣġŸШ
ĬĲШ ũŸŢċƚШ ĬĲШ ċƣĲŰĬŔůĲŰƣŸЯШ ċШ ĦŸŸƖĬĲŰċĩġŸШ ĬċƚШ
ƓċƖċŊĲŰƚЯШĤĲůШĦŸůŸШċШŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸШĲůШ
ƣĲůƓŸШƖĲċũЯШċШǯƚĦċũŔǍċĩġŸЯШŸШĦċũũЮĦĲŰƣĲƖШĬĲШċƓŸŔŸШċŸШ
ĦũŔĲŰƣĲЯШĤĲůШĦŸůŸШƓũċƣċŉŸƖůċƚШĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĲШ
ĦŸŰƣƖŸũŸШ ĬċШ ŸƓĲƖċĩġŸШ ĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ ƓƩĤũŔĦŸЯШ
ƖĲŉŸƖĩċШċШĦũċƖĲǍċШĬċШƚĲƓċƖċĩġŸШŉƨŰĦŔŸŰċũЮШ 

EƚƣĲƚШ ƚŔƚƣĲůċƚШ ƚġŸШ ĲƚƣƖƨƣƨƖċŰƣĲƚЯШ ĬĲƓĲŰĬĲůШ ĬĲШ
ĬĲĦŔƚƑĲƚШĬĲШŔŰƣĲŊƖċĩġŸШĲШƓƖŸĬƨǍĲůШĲŉĲŔƣŸƚШƚŔƚƣĳůŔĦŸƚШ
ƚŸĤƖĲШƣŸĬċШċШŸƓĲƖċĩġŸЮШ ШƚƨċШƣŔƣƨũċƖŔĬċĬĲШĲШŊĲƚƣġŸШ
ĦĲŰƣƖċũŔǍċĬċШ ŰċШ ÑШ ƓĲƖůŔƣĲůШ ƨŰŔŉŸƖůŔĬċĬĲШ
ƣĲĦŰŸũŹŊŔĦċЯШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲЯШĦŸĲƖĶŰĦŔċШƣċƖŔŉČƖŔċШĲШ
ůĲũőŸƖШ ĦŸŰƣƖŸũŸШ ƓƩĤũŔĦŸЯШ ƖĲĬƨǍŔŰĬŸШ ƖŔƚĦŸƚШ ĬĲШ
ŉƖċŊůĲŰƣċĩġŸШ ĲШ ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ċƚШ ĬĲĦŔƚƑĲƚШ
ĲƚƣƖċƣĳŊŔĦċƚШ ƓĲƖůċŰĲĦĲůШ ŰċШ ĲƚŉĲƖċШ ƓƩĤũŔĦċЯШ ƓŸƖШ
ĲƚƣċƖĲůШĬŔƖĲƣċůĲŰƣĲШƖĲũċĦŔŸŰċĬċƚШĦŸůШċШŸƖŊċŰŔǍċĩġŸШ

ĬŸШƚŔƚƣĲůċШĲШŰġŸШĦŸůШċШůĲƖċШĲǂĲĦƨĩġŸШƣĳĦŰŔĦċШĬŸШ
ƚĲƖƻŔĩŸЮ 

 ĲƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸШŉƨŰĦŔŸŰċũЯШŸШůŸĬĲũŸШŰĲƣЮĦŸƚƣШ
ƖĲƻĲũċрƚĲШůĲŰŸƚШċĬĲƕƨċĬŸЯШŰċШůĲĬŔĬċШĲůШƕƨĲШċƚШ
ƓƖŔŰĦŔƓċŔƚШ ƻċƖŔČƻĲŔƚШ ƚƨƚĦĲƣŖƻĲŔƚШ ĬĲШ ŔŰǰƨĲŰĦŔċƖШ ċШ
ƓƖŸĦƨƖċШ ĬĲĦŸƖƖĲůШ ĬĲШ ĬĲĦŔƚƑĲƚЯШ ċƣƖŔĤƨŔĩƑĲƚШ ĲШ
ĦŸůƓĲƣĶŰĦŔċƚШĬċƚШĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚЮШ~ĲƚůŸШŰƨůШ
ůŸĬĲũŸШŰĲƣЮĦŸƚƣЯШŸШ§ƓĲƖċĬŸƖШĦŸŰƣŔŰƨċƖŔċШĬĲƓĲŰĬĲŰƣĲШ
ĬĲШŸƓĩƑĲƚШĲƚƣƖƨƣƨƖċŔƚШƕƨĲШŰġŸШĦŸŰƣƖŸũċШĲШƓĲũċƚШƕƨċŔƚШ
ŰġŸШĬĲƻĲШŸШƚĲƨШĬĲƚĲůƓĲŰőŸШƚĲƖШċŉĲƖŔĬŸЮ 

EƚƣċШŸƓĩġŸШċƚƚƨůĲШƖĲũĲƻēŰĦŔċШċĦƖĲƚĦŔĬċШƕƨċŰĬŸШƚĲШ
ĦŸŰƚŔĬĲƖċШƕƨĲШƨůШĬŸƚШƓƖŔŰĦŔƓċŔƚШĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ
ŔĬĲŰƣŔǯĦċĬŸƚШŰŸƚШĦŸŰƣƖċƣŸƚШĬĲШΝЮǲШŊĲƖċĩġŸШƖĲƚŔĬĲШŰċШ
ŔŰƚƨǯĦŔĶŰĦŔċШ ĬĲШ ĬċĬŸƚШ ƖĲċŔƚЯШ ǯČƻĲŔƚШ ĲШ ċƨĬŔƣČƻĲŔƚЯШ
ĬŔǯĦƨũĬċĬĲШċůƓũċůĲŰƣĲШƚĲŰƣŔĬċШƓĲũċШŊĲŰĲƖċũŔĬċĬĲШ
ĬċƚШÑЮШ 

ШŔŰĲǂŔƚƣĶŰĦŔċШĬĲШŔŰŉŸƖůċĩġŸШƖŸĤƨƚƣċШĦŸůƓƖŸůĲƣĲШ
ŰġŸШċƓĲŰċƚШċШċĬĲƕƨċĬċШǯƚĦċũŔǍċĩġŸШĲШůŸŰŔƣŸƖŔǍċĩġŸШ
ĬŸШ ĬĲƚĲůƓĲŰőŸШ ĦŸŰƣƖċƣƨċũЯШ ůċƚШ ƣċůĤĳůШ ċШ
ŉƨŰĬċůĲŰƣċĩġŸШ ƣĳĦŰŔĦċШ ĬċƚШ ĬĲĦŔƚƑĲƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸЯШ ċШ ĬĲǯŰŔĩġŸШ ĬĲШ ĦŸůƓĲŰƚċĩƑĲƚШ
ǯŰċŰĦĲŔƖċƚШĲШċШċƻċũŔċĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸШĬŸƚШĦŸŰƣƖċƣŸƚЮ 

ЮƣŖƣƨũŸЮŔũƨƚƣƖċƣŔƻŸеЮĦŸŰƚŔĬĲƖĲцƚĲЮŸЮĦċƚŸЮĬĲЮ
ŸƓĲƖċĬŸƖĲƚЮƕƨĲеЮŰŸЮēůĤŔƣŸЮĬĲЮĦŸŰƣƖċƣŸƚЮĬĲЮůċŔŸƖЮ
ĬŔůĲŰƚġŸеЮůŸƖůĲŰƣĲЮŰċƚЮ ~еЮċƚƚĲŊƨƖċůЮƣċůĤĳůЮ
ċЮŊĲƚƣġŸЮĬĲЮũŸŢċƚЮĬĲЮůŸĤŔũŔĬċĬĲЮŸƨЮĬĲЮƚĲƖƻŔĩŸƚЮĬĲЮ
ċƣĲŰĬŔůĲŰƣŸЮċŸЮĦũŔĲŰƣĲеЮĬĲƚŔŊŰċĬċůĲŰƣĲЮĦċũũЮ
ĦĲŰƣĲƖƚдЮ9ċƚŸЮŸƚЮĦƨƚƣŸƚЮċƚƚŸĦŔċĬŸƚЮċЮĲƚƣċƚЮ
ĲƚƣƖƨƣƨƖċƚЮƚĲŢċůЮŔŰĦŸƖƓŸƖċĬŸƚЮŰŸЮƓƖĲĩŸЮƓŸƖЮ
ƕƨŔũŹůĲƣƖŸеЮƕƨċũƕƨĲƖЮċƨůĲŰƣŸЮĬċЮŸŉĲƖƣċЮĬĲЮƚĲƖƻŔĩŸЮ
ĲеЮĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲеЮĬċЮƓƖŸĬƨĩġŸЮƕƨŔũŸůĳƣƖŔĦċеЮ
ƣƖċĬƨǍŔƖцƚĲцČЮċƨƣŸůċƣŔĦċůĲŰƣĲЮŰƨůЮċƨůĲŰƣŸЮĬċЮ
ƖĲůƨŰĲƖċĩġŸЮĬŸЮŸƓĲƖċĬŸƖЮƖĲũċƣŔƻċЮċЮĲƚƚċƚЮ
ĦŸůƓŸŰĲŰƣĲƚеЮċŔŰĬċЮƕƨĲЮƣċŔƚЮƚĲƖƻŔĩŸƚЮŰġŸЮƣĲŰőċůЮ
ƖĲŊŔƚƣċĬŸЮƨůЮċĦƖĳƚĦŔůŸЮĲŉĲƣŔƻŸЮĬĲЮĦƨƚƣŸƚдЮÑċũЮ
ƚŔƣƨċĩġŸЮƓŸĬĲЮŸƖŔŊŔŰċƖЮƨůċЮƖĲůƨŰĲƖċĩġŸЮ
ĬĲƚƓƖŸƓŸƖĦŔŸŰċũЮŉċĦĲЮċŸƚЮĦƨƚƣŸƚЮĲŉĲƣŔƻċůĲŰƣĲЮ
ŔŰĦŸƖƖŔĬŸƚеЮĬŔƚƣŸƖĦĲŰĬŸЮŸЮƚŔŰċũЮĲĦŸŰŹůŔĦŸЮ
ƚƨĤŢċĦĲŰƣĲЮċŸЮůŸĬĲũŸЮĦŸŰƣƖċƣƨċũд 
 
 ĲƚƣċƚЮƚŔƣƨċĩƑĲƚЮŉċƖČЮůċŔƚЮƚĲŰƣŔĬŸЮƕƨĲЮĲƚƣċƚЮ
ċƣŔƻŔĬċĬĲƚЮƚĲŢċůЮĬċЮƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЮĬċЮ ÑеЮƓŸƖЮ
ŉŸƖůċЮċЮŰġŸЮŔůƓċĦƣċƖĲůЮŰŸЮůŸŰƣċŰƣĲЮċЮƖĲůƨŰĲƖċƖЮ
ƓŸƖЮƻŔċЮĬŸЮċĦƖĳƚĦŔůŸЮĬŸƚЮƻĲŖĦƨũŸƚдƕƨŔũŹůĲƣƖŸƚЮ
ƓƖŸĬƨǍŔĬŸƚд 



 

ΝΠΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШƨůċШĲƻĲŰƣƨċũШċũƣĲƖċĩġŸШċŸШċƖƣŔŊŸШΞΞЮǳШ
ĬŸШÅsÉÂÑÂШƻĲůШƖĲŉŸƖĩċƖШċШƓĲƖƣŔŰĶŰĦŔċШĬĲШċƚƚĲŊƨƖċƖШ
ƕƨĲШ ċШ ƣŔƣƨũċƖŔĬċĬĲШ ĲШ ŸШ ĦŸŰƣƖŸũŸШ ĬŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ
ƖĲĦŸũőċЯШ ƣƖċƣċůĲŰƣŸШ ĲШ ŊĲƚƣġŸШ ĬĲШ ĬċĬŸƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШŸƚШƚŔƚƣĲůċƚШĬĲШċƓŸŔŸШěШĲǂƓũŸƖċĩġŸЯШ
ĤŔũőĳƣŔĦċШĲШƓũċƣċŉŸƖůċƚШĬĲШŔŰŉŸƖůċĩġŸЯШƚĲШƓċƚƚĲůШċШ
ĲŰĦŸŰƣƖċƖШŰċШĲƚŉĲƖċШĬċШ ÑЮШ ШĦŸŰĦĲŰƣƖċĩġŸШĬĲƚƣĲƚШ
ůĲŔŸƚШŰċШƓŸƚƚĲШĬċШ ÑШŰġŸШƚŹШƓŸĬĲШůŔƣŔŊċƖШċƚƚŔůĲƣƖŔċƚШ
ĬĲШŔŰŉŸƖůċĩġŸЯШĦŸůŸШƓŸĬĲШĦŸŰŉĲƖŔƖШĲƚĦċũċЯШĦŸĲƖĶŰĦŔċШ
ĲШĦċƓċĦŔĬċĬĲШĬĲШŊŸƻĲƖŰċĩġŸШċŸШƚŔƚƣĲůċЯШƓĲƖůŔƣŔŰĬŸШ
ƨůċШǯƚĦċũŔǍċĩġŸШůċŔƚШĲǯĦċǍЯШůċŔŸƖШƣƖċŰƚƓċƖĶŰĦŔċШĲШ
ƨůċШ ŊĲƚƣġŸШ ůċŔƚШ ċũŔŰőċĬċШ ĦŸůШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċЮ 

EƚƣċШċũƣĲƖċĩġŸШĬĲШƓċƖċĬŔŊůċШƣƖċĬƨǍрƚĲШŰƨůċШƻŔƚġŸШ
ůċŔƚШ ƚŔƚƣĳůŔĦċШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲЯШ
ĬĲŔǂċŰĬŸШĬĲШƚĲШĦĲŰƣƖċƖШƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШŰċШũŹŊŔĦċШ
ĬċШĦŸŰĦĲƚƚġŸШŸƓĲƖċĦŔŸŰċũЯШċƓƖŸǂŔůċŰĬŸрƚĲШĬĲШƨůШ
ůŸĬĲũŸШĬĲШŊŸƻĲƖŰċĩġŸШƓƩĤũŔĦċШŔŰƣĲŊƖċĬċЯШĲůШƕƨĲШċШ ÑШ
ċƚƚƨůĲШƨůШƓċƓĲũШċƣŔƻŸШŰċШŸƖŊċŰŔǍċĩġŸЯШĦŸŸƖĬĲŰċĩġŸШ
ĲШĦŸŰƣƖŸũŸШĬŸШƚŔƚƣĲůċШĦŸůŸШƨůШƣŸĬŸЮШ 

ÑċũШŔůƓũŔĦċШƕƨĲШƚŔƚƣĲůċƚШĦŸůŸШŸШÉ EЯШċШĤŔũőĳƣŔĦċЯШċƚШ
ƓũċƣċŉŸƖůċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ċŸШ ƓƩĤũŔĦŸЯШ ŸƚШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ǯƚĦċũŔǍċĩġŸШ ĲШ ŸƚШ ĦċŰċŔƚШ ĬĲШ
ċƣĲŰĬŔůĲŰƣŸЯШƓŸƖШĲƚƣċƖĲůШŔŰƣƖŔŰƚĲĦċůĲŰƣĲШũŔŊċĬŸƚШċШ
ĬĲĦŔƚƑĲƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĲШĬĲШŔŰƣĲŊƖċĩġŸШƣĲƖƖŔƣŸƖŔċũЯШ
ƚĲŢċůШ ĦŸŰĦĲĤŔĬŸƚШ ĦŸůŸШ ċƣŔƻŸƚШ ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĬŸШ
ƚŔƚƣĲůċШĲШŰġŸШĦŸůŸШůĲƖŸƚШŔŰƚƣƖƨůĲŰƣŸƚШċĦĲƚƚŹƖŔŸƚШ
ĬċШŸƓĲƖċĩġŸЮ 

EůШƣŸĬŸШŸШĦċƚŸЯШŔůƓŸƖƣċШƖĲĦŸŰőĲĦĲƖШƕƨĲШċůĤŸƚШŸƚШ
ůŸĬĲũŸƚШ ĦŸŰƣƖċƣƨċŔƚШ ċƓƖĲƚĲŰƣċůШ ƻċŰƣċŊĲŰƚШ ĲШ
ĬĲƚƻċŰƣċŊĲŰƚЯШĬĲƻĲŰĬŸШċШƚƨċШċĬŸĩġŸШƖĲƚƨũƣċƖШĬĲШƨůċШ
ċŰČũŔƚĲШĦƨŔĬċĬċШĬċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĲШĲƚƓĲĦŔǯĦŔĬċĬĲƚШ
ĬĲШĦċĬċШƣĲƖƖŔƣŹƖŔŸЯШĤĲůШĦŸůŸШĬŸШŊƖċƨШĬĲШůċƣƨƖŔĬċĬĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũШĲШĬċƚШĦŸŰĬŔĩƑĲƚШĬĲШůĲƖĦċĬŸШĲǂŔƚƣĲŰƣĲƚЮШ 

 ġŸШ ĲǂŔƚƣĲЯШ ċƚƚŔůЯШ ƨůċШ ƚŸũƨĩġŸШ ƩŰŔĦċШ ŸƨШ
ƨŰŔƻĲƖƚċũůĲŰƣĲШċĬĲƕƨċĬċЮШ ĲƚƚĲШƚĲŰƣŔĬŸЯШŰġŸШĦċĤĲШ
ċŸШÅĲŊƨũċĬŸƖШŔŰĬŔĦċƖШƨůШůŸĬĲũŸШĦŸůŸШƓƖĲŉĲƖĲŰĦŔċũШ
ċŸƚШƖĲƚƣċŰƣĲƚЯШůċƚШċŰƣĲƚШĦŸŰƣƖŔĤƨŔƖШƓċƖċШƨůċШůĲũőŸƖШ
ĦŸůƓƖĲĲŰƚġŸШ ĬċƚШ ĬŔŉĲƖĲŰƣĲƚШ ŸƓĩƑĲƚШ ĬŔƚƓŸŰŖƻĲŔƚЯШ
ĲƻŔĬĲŰĦŔċŰĬŸШ ċƚШ ƖĲƚƓĲƣŔƻċƚШ ŔůƓũŔĦċĩƑĲƚЯШ ƖŔƚĦŸƚШ ĲШ
ĤĲŰĲŉŖĦŔŸƚЮШ 

ƚШ ƓƖĲƚĲŰƣĲƚШ ŸƖŔĲŰƣċĩƑĲƚШ ƓƖŸĦƨƖċůЯШ ċƚƚŔůЯШ
ċƓƖĲƚĲŰƣċƖШ ĬŔƻĲƖƚċƚШ ƓĲƖƚƓĲƣŔƻċƚШ ĲШ ĲũĲůĲŰƣŸƚШ ĬĲШ
ƖĲǰĲǂġŸЯШƖĲƚƨũƣċŰƣĲƚШĬċШĲǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċШĲШĬċШ
ċŰČũŔƚĲШĲŉĲƣƨċĬċШƓĲũċШ ~ÑЯШĬĲШŉŸƖůċШċШċƓŸŔċƖШċƚШ ÑШŰċШ
ƣŸůċĬċШĬĲШĬĲĦŔƚƑĲƚШŔŰŉŸƖůċĬċƚШĲШċĬĲƕƨċĬċƚШċŸƚШ
ƖĲƚƓĲƣŔƻŸƚШĦŸŰƣĲǂƣŸƚШƣĲƖƖŔƣŸƖŔċŔƚШĲШŸƓĲƖċĦŔŸŰċŔƚЮ 

Ш ĲǂƓĲƖŔĶŰĦŔċШ ĬċШ ~ÑШ ĲƻŔĬĲŰĦŔŸƨШ ċŔŰĬċЯШ ƕƨĲШ ċШ
ƖŸĤƨƚƣĲǍШŢƨƖŖĬŔĦċШĲШĲĦŸŰŹůŔĦċШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲƓĲŰĬĲШ
ŰġŸШċƓĲŰċƚШĬċШĬĲǯŰŔĩġŸШĬŸШƓƖĲĩŸШĲШĬŸƚШůĲĦċŰŔƚůŸƚШ
ĬĲШĦŸůƓĲŰƚċĩġŸЯШůċƚШƣċůĤĳůШĬċШĦũċƖċШŔĬĲŰƣŔǯĦċĩġŸШ
ĬċШƣŔƣƨũċƖŔĬċĬĲШĬŸƚШċƣŔƻŸƚЯШĬċШċũŸĦċĩġŸШĦŸĲƖĲŰƣĲШĬŸƚШ
ƖŔƚĦŸƚЯШĬċШĬĲǯŰŔĩġŸШƓƖĲĦŔƚċШĬĲШĦƨƚƣŸƚШƨŰŔƣČƖŔŸƚШĲШĬċШ
ĦŸůƓċƣŔĤŔũŔǍċĩġŸШĲŰƣƖĲШŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШċĬŸƣċĬŸШ
ĲШŸШĲŉĲƣŔƻŸШĲǂĲƖĦŖĦŔŸШĬċƚШĦŸůƓĲƣĶŰĦŔċƚШĬċШ ÑЮШ 

9ŸŰƚŔĬĲƖĲůŸƚЮċŔŰĬċЮŸƨƣƖŸЮĲǂĲůƓũŸеЮƨůЮƣĲƖƖŔƣŹƖŔŸЮ
ĬĲЮĤċŔǂċЮĬĲŰƚŔĬċĬĲЮƓŸƓƨũċĦŔŸŰċũЮŸŰĬĲЮ
ƣĲŰĬĲŰĦŔċũůĲŰƣĲЮċƚЮ ÑЮƓŸƚƚƨĲůЮůĲŰŸƚЮƖĲĦƨƖƚŸƚЮ
ƣĳĦŰŔĦŸƚЮĲЮŔŰƚƣŔƣƨĦŔŸŰċŔƚеЮĲЮŸŰĬĲЮċŔŰĬċЮƚĲЮƓŸŰĬĲƖċеЮ
ĦŸůЮŉƖĲƕƨĶŰĦŔċеЮċЮċĬŸĩġŸЮĬĲЮůŸĬĲũŸƚЮŰĲƣЮĦŸƚƣдЮ
 ĲƚƣĲƚЮůŸĬĲũŸƚЮĦŸŰƣƖċƣƨċŔƚеЮŸЮƖŔƚĦŸЮĬċЮƓƖŸĦƨƖċЮĳеЮ
ĲůЮũċƖŊċЮůĲĬŔĬċеЮƣƖċŰƚŉĲƖŔĬŸЮƓċƖċЮŸЮŸƓĲƖċĬŸƖдЮ
9ŸŰƣƨĬŸеЮŔůƓŸƖƣċЮƖĲĦŸŰőĲĦĲƖЮƕƨĲЮĳЮƣċůĤĳůЮ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲЮŰĲƚƣĲƚЮƣĲƖƖŔƣŹƖŔŸƚЮƕƨĲЮŸƚЮĦŸŰƣƖċƣŸƚЮ
ƣĲŰĬĲůЮċЮƖĲƻĲũċƖЮůĲŰŸƖЮċƣƖċƣŔƻŔĬċĬĲЮƓċƖċЮŸƚЮ
ŸƓĲƖċĬŸƖĲƚеЮĲůЮƻŔƖƣƨĬĲЮĬĲЮŉċƣŸƖĲƚЮĦŸůŸЮċЮůĲŰŸƖЮ
ĬŔůĲŰƚġŸЮĬċЮƓƖŸĦƨƖċЮƓŸƣĲŰĦŔċũеЮĦċƖċĦƣĲƖŖƚƣŔĦċƚЮ
ƚŸĦŔŸĬĲůŸŊƖČǯĦċƚЮĲƚƓĲĦŖǯĦċƚЮĬċЮƓŸƓƨũċĩġŸЮĲЮ
ƨůċЮůċŔŸƖЮĬĲƓĲŰĬĶŰĦŔċЮĬŸЮƣƖċŰƚƓŸƖƣĲЮŔŰĬŔƻŔĬƨċũдЮ 
 
 ĲƚƣĲЮĦŸŰƣĲǂƣŸеЮƕƨċũƕƨĲƖЮŸƚĦŔũċĩġŸЮŰċЮƓƖŸĦƨƖċеЮ
ƚĲŢċЮĬĲĦŸƖƖĲŰƣĲЮĬĲЮůĲĬŔĬċƚЮĬĲЮƓŸũŖƣŔĦċЮƓƩĤũŔĦċеЮ
ƚĲŢċЮƖĲƚƨũƣċŰƣĲЮĬĲЮĦŔƖĦƨŰƚƣēŰĦŔċƚЮċŰŸƖůċŔƚЮĲЮ
ŔůƓƖĲƻŔƚŖƻĲŔƚеЮƓŸĬĲЮƣĲƖЮŔůƓċĦƣŸƚЮŔůĲĬŔċƣŸƚЮŰŸЮ
ĲƕƨŔũŖĤƖŔŸЮĲĦŸŰŹůŔĦŸЮĬŸЮĦŸŰƣƖċƣŸЮĲеЮ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲеЮŰċЮƖĲůƨŰĲƖċĩġŸЮĬŸЮŸƓĲƖċĬŸƖдЮ
 ŸЮƓƖŔůĲŔƖŸЮĦċƚŸеЮƓŸĬĲƖġŸЮƻĲƖŔǯĦċƖцƚĲЮƚŔƣƨċĩƑĲƚЮ
ĲůЮƕƨĲЮŸЮŸƓĲƖċĬŸƖЮĳЮƖĲůƨŰĲƖċĬŸЮĲЮŸЮƚĲƨЮ
ĬĲƚĲůƓĲŰőŸЮĳЮċŉĲƖŔĬŸЮƓŸƖЮĲŉĲŔƣŸƚЮĬĲĦŸƖƖĲŰƣĲƚЮĬĲЮ
ĬĲĦŔƚƑĲƚЮƕƨĲЮŰġŸЮĦŸŰƣƖŸũċЮŰĲůЮŊĲƖĲеЮĦŸůŸЮ
ƚƨĦĲĬĲеЮƓŸƖЮĲǂĲůƓũŸеЮĦŸůЮůĲĬŔĬċƚЮĬĲЮƖĲĬƨĩġŸЮ
ƣċƖŔŉČƖŔċдЮ 
 
 ŸЮƚĲŊƨŰĬŸЮĦċƚŸеЮĦŸũŸĦċцƚĲЮċЮƕƨĲƚƣġŸЮĬĲЮ
ĬĲƣĲƖůŔŰċƖЮċƣĳЮƕƨĲЮƓŸŰƣŸЮĬĲƻĲЮŸЮŸƓĲƖċĬŸƖЮċƚƚƨůŔƖЮ
ƖŔƚĦŸƚЮċƚƚŸĦŔċĬŸƚЮċЮĲƻĲŰƣŸƚЮċŰŸƖůċŔƚЮĲЮ
ŔůƓƖĲƻŔƚŖƻĲŔƚеЮƣċũЮĦŸůŸЮƓƖĲƻŔƚƣŸƚЮŰŸЮ
ĲŰƕƨċĬƖċůĲŰƣŸЮũĲŊċũЮċƓũŔĦČƻĲũЮƕƨĲЮŉċĩċůЮƖĲĬƨǍŔƖЮċЮ
ƓƖŸĦƨƖċдЮ ЮƣƖċŰƚŉĲƖĶŰĦŔċЮŔũŔůŔƣċĬċЮĬĲƚƚĲЮƖŔƚĦŸЮƓċƖċЮ
ŸЮŸƓĲƖċĬŸƖЮĬŔǯĦŔũůĲŰƣĲЮƚĲƖČЮƚƨƚƣĲŰƣČƻĲũеЮƓŸĬĲŰĬŸЮ
ĦŸůƓƖŸůĲƣĲƖЮċЮĲƚƣċĤŔũŔĬċĬĲЮĲЮċЮƻŔċĤŔũŔĬċĬĲЮ
ĲĦŸŰŹůŔĦċЮĬŸЮůŸĬĲũŸЮĦŸŰƣƖċƣƨċũд 



 

ΝΠΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ШĦŸŰƚŸũŔĬċĩġŸШĬĲƚƣċШċĤŸƖĬċŊĲůШƖĲƓƖĲƚĲŰƣċЯШċƚƚŔůЯШ
ƨůċШ ĲƻŸũƨĩġŸШ ƕƨċũŔƣċƣŔƻċШ ŰċШ ƖĲŊƨũċĩġŸШ ĲШ ŰċШ
ĦŸŰƣƖċƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚЯШ
ƖĲŉŸƖĩċŰĬŸШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ ċШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĲШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƚŔƚƣĲůċЮ 

 ġŸШŸĤƚƣċŰƣĲШĲƚƣċШĲƻŸũƨĩġŸШĲШċШĦŸŰƚŸũŔĬċĩġŸШĬĲШ
ůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШċƚƚĲŰƣĲƚШŰƨůċШŉŸƖƣĲШĬĲǯŰŔĩġŸШ
ĬĲШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ĦŸůƓĲŰƚċĩġŸЯШ ŔůƓŸƖƣċШ ƖĲĦŸŰőĲĦĲƖШ ƕƨĲЯШ ĲůШ
ĬĲƣĲƖůŔŰċĬŸƚШƣĲƖƖŔƣŹƖŔŸƚШĲШĦŸŰƣĲǂƣŸƚШŸƓĲƖċĦŔŸŰċŔƚЯШŸШ
ůŸĬĲũŸШ ĬĲШŰĲƣЮ ĦŸƚƣШƓŸĬĲШ ƖĲƻĲũċƖШ ƻċŰƣċŊĲŰƚШ
ĲƚƓĲĦŖǯĦċƚЮШ 

9ŸůШĲŉĲŔƣŸЯШĲůШČƖĲċƚШĦŸůШƓƖŸĦƨƖċШůĲŰŸƚШĲƚƣČƻĲũЯШ
ůĲŰŸƖШ ůċƣƨƖŔĬċĬĲШ ĦŸŰĦŸƖƖĲŰĦŔċũШ ĲоŸƨШ ůċŔŸƖШ
ĲǂƓŸƚŔĩġŸШċШƖŔƚĦŸƚШĲƚƣƖƨƣƨƖċŔƚЯШċШƣƖċŰƚŉĲƖĶŰĦŔċШĬŸШƖŔƚĦŸШ
ĬĲШƖĲĦĲŔƣċШƓċƖċШŸШŸƓĲƖċĬŸƖШƓŸĬĲШŔŰĦĲŰƣŔƻċƖШŊċŰőŸƚШĬĲШ
ĲǯĦŔĶŰĦŔċШ ĦŸůĲƖĦŔċũЯШ ůċŔŸƖШ ŉŸĦŸШ ŰċШ ĦċƓƣċĩġŸШ ĲШ
ǯĬĲũŔǍċĩġŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚШ ĲШ ƨůċШ ŊĲƚƣġŸШ ůċŔƚШ
ĬŔŰēůŔĦċШ ĬċШ ŸŉĲƖƣċЮШ  ĲƚƚĲƚШ ĦċƚŸƚЯШ ĬĲƚĬĲШ ƕƨĲШ
ċĦŸůƓċŰőċĬċШ ƓŸƖШ ůĲĦċŰŔƚůŸƚШ ċĬĲƕƨċĬŸƚШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĲШƚċũƻċŊƨċƖĬċШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШċШ
ċĬŸĩġŸШĬĲШƨůШůŸĬĲũŸШĬĲШŰĲƣЮĦŸƚƣЮƓŸĬĲШĦŸŰƣƖŔĤƨŔƖШ
ƓċƖċШċũŔŰőċƖШŔŰĦĲŰƣŔƻŸƚШĲĦŸŰŹůŔĦŸƚШĦŸůШŸĤŢĲƣŔƻŸƚШĬĲШ
ĬĲƚĲůƓĲŰőŸЯШ ůċŰƣĲŰĬŸШ ċШ ĦŸĲƖĶŰĦŔċШ ĦŸůШ ċƚШ
ĦŸůƓĲƣĶŰĦŔċƚШ ĬċШ ÑШ ĲШ ċƚƚĲŊƨƖċŰĬŸШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШŊũŸĤċũШĬŸШƚŔƚƣĲůċЮ 

9ŸŰƣƖċƣŸƚШĬĲШÉĲƖƻŔĩŸШÂƩĤũŔĦŸШůŔƚƣŸƚ 

ŔŰĬċШƚŸĤƖĲШċШůŸĬċũŔĬċĬĲШĬĲШƓƖĲƚƣċĩġŸЯШƖĲƻĲũċрƚĲШ
ŰĲĦĲƚƚČƖŔŸШċĤŸƖĬċƖШŸШůŸĬĲũŸШĬĲШĦŸŰƣƖċƣŸƚШůŔƚƣŸƚЯШ
ƕƨĲШƚĲШĦŸŰǯŊƨƖċůШĦŸůŸШůŸĬĲũŸƚШŔŰƣĲƖůĳĬŔŸƚШĲŰƣƖĲШ
ċШ ĦŸŰĦĲƚƚġŸШ ĦũČƚƚŔĦċЯШ ĲůШ ƕƨĲШ ŸШ ŸƓĲƖċĬŸƖШ ĳШ
ƖĲůƨŰĲƖċĬŸШ ĲƚƚĲŰĦŔċũůĲŰƣĲШ ƓĲũċШ ƖĲĦĲŔƣċШ ƣċƖŔŉČƖŔċШ
ċĦƖĲƚĦŔĬŸШ ĬĲШ ƨůċШ ĦŸůƓĲŰƚċĩġŸШ ǯŰċŰĦĲŔƖċШ ĲШ ŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸЯШƖĲůƨŰĲƖċĬŸƚШƓĲũċШ
ƓƖŸĬƨĩġŸШƕƨŔũŸůĳƣƖŔĦċШƖĲċũŔǍċĬċШыƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸьЮШ 

 ŸƚШůŸĬĲũŸƚШůŔƚƣŸƚШůċŔƚШĦŸůƨŰƚЯШċŔŰĬċШƕƨĲШƓŸƨĦŸШ
ƨƣŔũŔǍċĬŸƚШĲůШÂŸƖƣƨŊċũ160ЯШƓƖĲƻĶрƚĲШƨůċШƓċƖƣŔũőċШĬŸШ
ƖŔƚĦŸШĬċШƖĲĦĲŔƣċШĲŰƣƖĲШċШ ÑШĲШŸШ§ƓĲƖċĬŸƖЯШĦŸůĤŔŰċŰĬŸШ
ƨůċШ ĦŸůƓŸŰĲŰƣĲШ ĲůШ ŉƨŰĩġŸШ ĬċШ ƓƖŸĬƨĩġŸШ
ƕƨŔũŸůĳƣƖŔĦċШĦŸůШƨůċШĦŸůƓŸŰĲŰƣĲШƻċƖŔČƻĲũШŔŰĬĲǂċĬċШ

 
160ШEƚƣĲШƣŔƓŸШĬĲШůŸĬĲũŸШůŔƚƣŸШĲŰĦŸŰƣƖċШĲǂĲůƓũŸШŰċШÑ~ÂЯШĲůШƕƨĲШĲǂŔƚƣĲШƓċƖƣŔũőċШĬĲШΞΡӖШ
ĬċШƖĲĦĲŔƣċШĲŰƣƖĲШċШ ÑШĲШŸШ§ƓĲƖċĬŸƖЮ 

ěШƖĲĦĲŔƣċШŸĤƣŔĬċЮШEůĤŸƖċШƚĲŢċůШċƓƖĲƚĲŰƣċĬŸƚШĦŸůŸШ
ƚŸũƨĩƑĲƚШ ċũƣĲƖŰċƣŔƻċƚЯШ ĲƚƣĲƚШ ĦŸŰƣƖċƣŸƚШ ũĲƻċŰƣċůШ
ƕƨĲƚƣƑĲƚШ ƖĲũĲƻċŰƣĲƚШ ƕƨċŰƣŸШ ċŸШ ċƓƨƖċůĲŰƣŸШ ĬŸƚШ
ůŸŰƣċŰƣĲƚШĬĲШƖĲĦĲŔƣċЯШěШċĬĲƕƨċĬċШċŉĲƣċĩġŸШĬĲШƖŔƚĦŸЯШ
ěШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĬŸШ ůŸĬĲũŸШ ƖĲůƨŰĲƖċƣŹƖŔŸШ ĲШ ěШ
ĦŸĲƖĶŰĦŔċШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШŰŸШ
ƚĲƣŸƖШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 

?ċШ ċŰČũŔƚĲШ ĬĲШ ĤĲŰĦőůċƖťŔŰŊШ ƖĲċũŔǍċĬċЯШĦŸŰĦũƨŔрƚĲШ
ƕƨĲШċШƣĲŰĬĶŰĦŔċШĲƨƖŸƓĲŔċШĬĲůŸŰƚƣƖċШƕƨĲШĲǂŔƚƣĲůШ
ĲǂĲůƓũŸƚШ ĬĲШ ůŸĬĲũŸƚШ ůŔƚƣŸƚШ ċƚƚĲŰƣĲƚШ ĲůШ
ůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШċŸШĬĲƚĲůƓĲŰőŸЯШŰŸƚШƕƨċŔƚШ
ŸШŸƓĲƖċĬŸƖШĳШƖĲůƨŰĲƖċĬŸШƓĲũŸƚШŊċŰőŸƚШĬĲШĲǯĦŔĶŰĦŔċШ
ŸĤƣŔĬŸƚШŰċƚШƻċƖŔČƻĲŔƚШƕƨĲШĲŉĲƣŔƻċůĲŰƣĲШĦŸŰƣƖŸũċШĲШ
ƖĲũċƣŔƻċůĲŰƣĲШěƚШƕƨċŔƚШċƚƚƨůĲШƖŔƚĦŸЮ 

ÑŸĬċƻŔċЯШŰŸƚШĦċƚŸƚШĲůШƕƨĲШƚĲШċĬŸƣċШƨůШůŸĬĲũŸШŊƖŸƚƚЮ
ĦŸƚƣШĦŸůШƓċƖƣŔũőċШĬĲШƖĲĦĲŔƣċЯШċШũŹŊŔĦċШĬĲШŔŰĦĲŰƣŔƻŸƚШ
ċũƣĲƖċрƚĲаШŸШŸƓĲƖċĬŸƖШŰġŸШĳШċƓĲŰċƚШƖĲůƨŰĲƖċĬŸШƓŸƖШ
ŊċŰőŸƚШĬĲШĲǯĦŔĶŰĦŔċШĬŸƚШŉċƣŸƖĲƚШƚŸĤШŸШƚĲƨШĦŸŰƣƖŸũŸШĲШ
ƓĲũŸƚШ ƕƨċŔƚШ ċƚƚƨůŔƨШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲШƖŔƚĦŸШ
ĦŸŰƣƖċƣƨċũЯШůċƚШƣċůĤĳůШƓŸƖШċƨůĲŰƣŸƚШĬċШƓƖŸĦƨƖċЯШ
ĬĲĦŸƖƖĲŰƣĲƚШ ĬĲШ ůĲĬŔĬċƚШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċЯШ ĦƨŢċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ĲШ ċƚƚƨŰĩġŸШ ĬŸШ ƖŔƚĦŸШ ĳШ
ůċŔŸƖŔƣċƖŔċůĲŰƣĲШĬċШĲŰƣŔĬċĬĲШƓƩĤũŔĦċЮ 

ƚШ ÑШƓŸĬĲƖġŸЯШŰċƣƨƖċũůĲŰƣĲЯШŸƓƣċƖШƓĲũŸƚШůŸĬĲũŸƚШ
ƕƨĲШĦŸŰƚŔĬĲƖĲůШůċŔƚШċĬĲƕƨċĬŸƚШċŸШƚĲƨШĦŸŰƣĲǂƣŸШĲШ
ŸĤŢĲƣŔƻŸƚШ ĲƚƣƖċƣĳŊŔĦŸƚЮШ 9ŸŰƣƨĬŸЯШ ċШ ĲǂƓĲƖŔĶŰĦŔċШ
ĬĲůŸŰƚƣƖċШƕƨĲЯШƕƨċŰĬŸШċШċũŸĦċĩġŸШĬĲШƖŔƚĦŸШŰġŸШƚĲШ
ĲŰĦŸŰƣƖċШĬĲƻŔĬċůĲŰƣĲШĦũċƖŔǯĦċĬċШĲШĦŸŰƣƖċƣƨċũůĲŰƣĲШ
ĬĲŰƚŔǯĦċĬċЯШŸƚШůŸĬĲũŸƚШƣĲŰĬĲůШċШŊĲƖċƖШĬŔƚŉƨŰĩƑĲƚШ
ŰċШƚƨċШĲǂĲĦƨĩġŸЮШ 

EƚƚċƚШĦŸŰƚĲƕƨĶŰĦŔċƚШƣƖċĬƨǍĲůрƚĲЯШĦŸůШŉƖĲƕƨĶŰĦŔċЯШ
ŰċШ ĬŔǯĦƨũĬċĬĲШ ĬŸШ ċƓƨƖċůĲŰƣŸШ ĬċƚШ ƖĲĦĲŔƣċƚШ ĲЯШ
ƣċůĤĳůЯШ ĲůШ ƓĲĬŔĬŸƚШ ĬĲШ ƖĲĲƕƨŔũŖĤƖŔŸШ ǯŰċŰĦĲŔƖŸЯШ
ƚŸũŔĦŔƣċĩƑĲƚШĬĲШůŸĬŔǯĦċĩġŸШĦŸŰƣƖċƣƨċũЯШƖĲƻŔƚƑĲƚШĬŸШ
ƓƖĲĩŸШƓŸƖШƕƨŔũŹůĲƣƖŸШĲШŸƨƣƖċƚШŔŰŔĦŔċƣŔƻċƚШĬĲƚƣŔŰċĬċƚШċШ
ƖĲĦŸůƓŸƖШŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸШ
ĦŸŰƣƖċƣŸЮШ Ш ĲƚƣċƚШ ĬŔǯĦƨũĬċĬĲƚЯШ ċĦƖĲƚĦĲůШ ŸƚШ
ĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШŰċШŸĤƣĲŰĩġŸШĬĲШĬċĬŸƚЯШƕƨĲШƚĲƖČШ
ŉŸƖƣĲůĲŰƣĲШůŔƣŔŊċĬċШƚĲШċШƓƖŸƓƖŔĲĬċĬĲШĬŸƚШƚŔƚƣĲůċƚШ
ƣĲĦŰŸũŹŊŔĦŸƚШ ыŰŸůĲċĬċůĲŰƣĲШ ŰŸШ ƕƨĲШ ĦŸŰĦĲƖŰĲШ ěШ
ĤŔũőĳƣŔĦċШ ŸƨШ ċŸШ ċƓŸŔŸШ ěШ ĲǂƓũŸƖċĩġŸьШ ŉŸƖĲůШ ĬċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬċƚШ Ñ 



 

ΝΠΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ĲƚƣĲШƚĲŊƨŔůĲŰƣŸЯШċШ ~ÑШĬĲƚċĦŸŰƚĲũőċШċШċĬŸĩġŸШĬĲШ
ůŸĬĲũŸƚШůŔƚƣŸƚШĦŸůШƓċƖƣŔũőċШĬĲШƖĲĦĲŔƣċШƓŸƖШƖċǍƑĲƚШĬĲШ
ŰċƣƨƖĲǍċШƣĳĦŰŔĦċЯШŢƨƖŖĬŔĦċШĲШĲĦŸŰŹůŔĦċЮШ?ĲƚĬĲШũŸŊŸЯШ
ƓĲũŸШ ĬĲƚċũŔŰőċůĲŰƣŸШ ƕƨĲШ ĲƚƣĲƚШ ůŸĬĲũŸƚШ
ĬĲůŸŰƚƣƖċůШĦŸůШċШũŹŊŔĦċШĬĲШċŉĲƣċĩġŸШĲǯĦŔĲŰƣĲШĬŸШ
ƖŔƚĦŸЯШƨůċШƻĲǍШƕƨĲШŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċШĳШŉŸƖƣĲůĲŰƣĲШ
ŔŰǰƨĲŰĦŔċĬŸШ ƓŸƖШ ĬĲĦŔƚƑĲƚШ ĲǂƣĲƖŰċƚШ ċŸШ ŸƓĲƖċĬŸƖЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШƓŸũŖƣŔĦċƚШƣċƖŔŉČƖŔċƚЯШƓċƚƚĲƚШƚŸĦŔċŔƚЯШ
ŊƖċƣƨŔƣŔĬċĬĲƚЯШ ŔŰƣĲŊƖċĩġŸШ ůŸĬċũЯШ ƓƖŔŸƖŔĬċĬĲƚШ ċŸШ
ƣƖċŰƚƓŸƖƣĲШĦŸũĲƣŔƻŸЯШƖĲƚƣƖŔĩƑĲƚШċŸШƣƖċŰƚƓŸƖƣĲШŔŰĬŔƻŔĬƨċũШ
ĲШŔŰƻĲƚƣŔůĲŰƣŸƚШƓƩĤũŔĦŸƚШĲůШŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮШ 

 ġŸШƚĲŰĬŸШŸШŸƓĲƖċĬŸƖШŸШĬĲĦŔƚŸƖШƚŸĤƖĲШĲƚƣċƚШƻċƖŔČƻĲŔƚШ
ĲƚƣƖƨƣƨƖċŔƚЯШ ŰġŸШ ƚĲШ ůŸƚƣƖċШ ĦŸĲƖĲŰƣĲШ ƣƖċŰƚŉĲƖŔƖрũőĲЯШ
ċŔŰĬċШƕƨĲШƓċƖĦŔċũůĲŰƣĲЯШĲƚƚĲШƖŔƚĦŸШŸƨШƓĲƖůŔƣŔƖрũőĲШ
ĤĲŰĲǯĦŔċƖШǯŰċŰĦĲŔƖċůĲŰƣĲШĬĲШċƨůĲŰƣŸƚШĬĲШƓƖŸĦƨƖċШ
ĬĲĦŸƖƖĲŰƣĲƚШ ĬĲƚƣċƚШ ůĲƚůċƚШ ŸƓĩƑĲƚШ ĬĲШ ƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċЯШċШŰġŸШƚĲƖШƓŸƖШƻŔċШĬċШĦŸůƓĲŰƚċĩġŸШƕƨĲШŸĤƣĳůШ
ƓŸƖШƻŔċШĬŸШéťůЯШĦċƚŸШċШƓƖŸĦƨƖċШĬĶШŸƖŔŊĲůШċƨůĲŰƣŸШĬĲШ
ŸŉĲƖƣċЮ 

ĦƖĲƚĦĲШċŔŰĬċШƕƨĲЯШŰƨůШůŸĬĲũŸШůŔƚƣŸЯШŸШŸƓĲƖċĬŸƖШ
ƓŸĬĲШċĦċĤċƖШƓŸƖШƚĲƖШƖĲůƨŰĲƖċĬŸШƓŸƖШŉċƣŸƖĲƚШĲǂŹŊĲŰŸƚШ
ěШƚƨċШċƣƨċĩġŸЯШĤĲŰĲǯĦŔċŰĬŸШĬĲШŔůƓċĦƣŸƚШƓŸƚŔƣŔƻŸƚШ
ƖĲƚƨũƣċŰƣĲƚШĬĲШůĲĬŔĬċƚШĬŸШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШĦŸůŸШ
ƖĲĬƨĩƑĲƚШƣċƖŔŉČƖŔċƚШǯŰċŰĦŔċĬċƚШƓĲũŸШEƚƣċĬŸЯШĦƖŔċĩġŸШ
ĬĲШŰŸƻŸƚШƣŖƣƨũŸƚШŔŰƣĲƖůŸĬċŔƚШŸƨШŔŰƻĲƚƣŔůĲŰƣŸƚШĲůШ
ŔŰƣĲƖŉċĦĲƚЯШƚĲůШƕƨĲШƣċũШĦŸƖƖĲƚƓŸŰĬċШŰĲĦĲƚƚċƖŔċůĲŰƣĲШ
ċШŊċŰőŸƚШĬĲШĲǯĦŔĶŰĦŔċШŸƨШůĲũőŸƖŔċШĬċШƕƨċũŔĬċĬĲШĬŸШ

ƚĲƖƻŔĩŸШ ƓƖĲƚƣċĬŸЯШŸШ ƕƨĲЯШĲůШ ƩũƣŔůċШċŰČũŔƚĲЯШƓŸĬĲШ
ĦŸŰǯŊƨƖċƖШƨůċШĬƨƓũŔĦċĩġŸШŔŰĬŔƖĲƣċШĬĲШĦŸůƓĲŰƚċĩġŸЮ 

ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ċШ ĬĲƣĲƖůŔŰċĩġŸШ ĬċШ ƖĲĦĲŔƣċШ
ĲŉĲƣŔƻċůĲŰƣĲШ ŔůƓƨƣČƻĲũШ ċŸШ ĦŸŰƣƖċƣŸШ ƖĲƻĲũċрƚĲШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШĦŸůƓũĲǂċЯШƚŸĤƖĲƣƨĬŸШĲůШĦŸŰƣĲǂƣŸƚШ
ĬĲШĤŔũőĳƣŔĦċШŔŰƣĲŊƖċĬċШĲШƓċƖƣŔũőċĬċШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЯШ
ƣŖƣƨũŸƚШ ŔŰƣĲƖůŸĬċŔƚШ ŸƨШ ůĲƣƖŸƓŸũŔƣċŰŸƚЯШ
ĦŸůƓĲŰƚċĩƑĲƚШ ƣċƖŔŉČƖŔċƚШ ƓƩĤũŔĦċƚШ ĲШ ĬĲƚĦŸŰƣŸƚШ
ƚŸĦŔċŔƚШ ǯŰċŰĦŔċĬŸƚШ ƓŸƖШ ĬŔŉĲƖĲŰƣĲƚШ ĲŰƣŔĬċĬĲƚЮШ Ш
ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ƚŸǯƚƣŔĦċĬŸƚШ ĬĲШ
ċƨĬŔƣŸƖŔċШ ĲШ ƻċũŔĬċĩġŸЯШċƨůĲŰƣċШ ŸƚШ ĦƨƚƣŸƚШ
ċĬůŔŰŔƚƣƖċƣŔƻŸƚЯШċШŸƓċĦŔĬċĬĲШĬŸШƚŔƚƣĲůċШĲШŸШƖŔƚĦŸШĬĲШ
ũŔƣŔŊēŰĦŔċЮ 

EƚƣĲƚШůŸĬĲũŸƚШƣĲŰĬĲůШƣċůĤĳůШċШĬŔũƨŔƖШċШĬŔƚƣŔŰĩġŸШ
ĲŰƣƖĲШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ĤċƚĲċĬŸƚШ ŰċШ
ƖĲůƨŰĲƖċĩġŸШĬċШŸŉĲƖƣċЯШĲШĦŸŰĦĲƚƚƑĲƚЯШċƚƚĲŰƣĲƚШŰċШ
ĲǂƓũŸƖċĩġŸШĬŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċЯШĦƖŔċŰĬŸШƚŸũƨĩƑĲƚШ
ŔŰƣĲƖůĳĬŔċƚШ ƚƨƚĦĲƣŖƻĲŔƚШ ĬĲШ ŊĲƖċƖШ ċůĤŔŊƨŔĬċĬĲƚШ
ƕƨċŰƣŸШěШŰċƣƨƖĲǍċШŢƨƖŖĬŔĦċШĬŸШĦŸŰƣƖċƣŸШĲШċŸƚШĦƖŔƣĳƖŔŸƚШ
ĬĲШƖĲĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮШ 

ÂŸƖШƩũƣŔůŸЯШċШŔŰĬĲǂċĩġŸШĬċШƖĲůƨŰĲƖċĩġŸШěШƖĲĦĲŔƣċШ
ƓŸĬĲШ ŔŰƣƖŸĬƨǍŔƖШ ŔŰĦĲŰƣŔƻŸƚШ ĬŔƚƣŸƖĦŔĬŸƚЯШ ĦŸůŸШ ċШ
ƓƖŔŸƖŔǍċĩġŸЯШ ƓĲũŸШ ŸƓĲƖċĬŸƖЯШ ĬĲШ ƚĲŊůĲŰƣŸƚШ ůċŔƚШ
ƖĲŰƣČƻĲŔƚШĲůШĬĲƣƖŔůĲŰƣŸШĬĲШ§ÉÂШůĲŰŸƚШũƨĦƖċƣŔƻċƚЯШ
ƖĲƚŔƚƣĶŰĦŔċШċШƓŸũŖƣŔĦċƚШƣċƖŔŉČƖŔċƚШƚŸĦŔċŔƚШŸƨШĦŸŰǰŔƣŸƚШŰċШ

ÖůЮĦŸŰƣƖċƣŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮƓƩĤũŔĦŸЮċƣƖċƣŔƻŸЮĬĲƻĲЮ
ƚĲƖЮŢƨƚƣŸеЮƣƖċŰƚƓċƖĲŰƣĲЮĲЮǯŰċŰĦĲŔƖċůĲŰƣĲЮ
ĲƕƨŔũŔĤƖċĬŸеЮĦŸůЮĲƚƓċĩŸЮƓċƖċЮŔŰŔĦŔċƣŔƻċЮƓƖŔƻċĬċЮ
ĲЮƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЮƓƩĤũŔĦċд 
 
ЮƓċƖƣŔũőċЮĬĲЮƖŔƚĦŸЮƻŔƚċЮċЮƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮ
ǯŰċŰĦĲŔƖċеЮċЮŊĲƚƣġŸЮĬŸЮƖŔƚĦŸЮĬĲЮŔŰƻĲƚƣŔůĲŰƣŸеЮċЮ
ƖĲĬƨĩġŸЮĬĲЮĦŸŰǰŔƣŸƚЮĲЮċЮŊĲƚƣġŸЮĬŸЮƖŔƚĦŸЮĬĲЮ
ŔŰŸƻċĩġŸд 
 
§ЮƓċƓĲũЮĬŸЮÅĲŊƨũċĬŸƖЮŰġŸЮĳЮċƓĲŰċƚЮĲƚƣċĤĲũĲĦĲƖЮ
ƚŸũƨĩƑĲƚЮŸƨЮŔůƓŸƖЮůŸĬĲũŸƚЮĬĲЮŊĲƚƣġŸеЮůċƚЮƚŔůЮ
ŊċƖċŰƣŔƖЮƕƨĲЮċƚЮƖĲŊƖċƚЮĲƚƣċĤĲũĲĦŔĬċƚЮƚġŸЮ
ĦƨůƓƖŔĬċƚеЮŔĬĲŰƣŔǯĦċƖЮŉċũőċƚЮĬĲЮůĲƖĦċĬŸеЮƚƨƓƖŔƖЮ
ŉċũőċƚЮĬĲЮĲƚƣċĬŸЮĲЮċƚƚĲŊƨƖċƖЮƕƨĲЮŸЮƚŔƚƣĲůċЮ
ŉƨŰĦŔŸŰċЮĬĲЮŉŸƖůċЮĲƕƨŔũŔĤƖċĬċд 
 
Ю ~ÑЮƣĲůЮƨůЮƓċƓĲũЮĦƖƨĦŔċũЮŰċЮƖĲŊƨũċĩġŸЮ
ĬĲƚƣĲƚЮĦŸŰƣƖċƣŸƚЮĬĲЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸд 



 

ΝΠΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĬĲǯŰŔĩġŸШĬċШŸŉĲƖƣċШƕƨċŰĬŸШĲƚƣċШĬĲƻċШƓƖŔƻŔũĲŊŔċƖШċШ
ĦŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũШĲШŰġŸШċШůċǂŔůŔǍċĩġŸШĬċШƖĲĦĲŔƣċЮ 

EůШ ĦŸŰƣƖċƓċƖƣŔĬċЯШ ƨůШ ůŸĬĲũŸШ ċƚƚĲŰƣĲШ
ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШ ŰċШ ƖĲůƨŰĲƖċĩġŸШ ƓĲũŸШ ƚĲƖƻŔĩŸШ
ĲŉĲƣŔƻċůĲŰƣĲШ ƓƖĲƚƣċĬŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ċŸШ
ƕƨŔũŹůĲƣƖŸШ ƓƖŸĬƨǍŔĬŸШ ĲШ ċƚƚŸĦŔċĬŸШ ċШ ůĳƣƖŔĦċƚШ ĬĲШ
ƕƨċũŔĬċĬĲЯШ ĬĲƚĲůƓĲŰőŸШ ĲШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ

ċƚƚĲŊƨƖċШ ůċŔŸƖШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċЯШ
ŰĲƨƣƖċũŔĬċĬĲШ ŉċĦĲШ ċШ ĬĲĦŔƚƑĲƚШ ƣċƖŔŉČƖŔċƚЯШ ĦũċƖċШ
ƚĲƓċƖċĩġŸШ ĲŰƣƖĲШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШĤĲůШĦŸůŸШƨůШ
ƖĲŉŸƖĩŸШ ĬŸШ ĦŸŰƣƖŸũŸШ ŸƖĩċůĲŰƣċũШ ƓŸƖШ ƓċƖƣĲШ ĬċШ
ƨƣŸƖŔĬċĬĲЮ 

  

E~ШsEfÑ§Ш?EШ9§ 9xÖÉ4§ 
 
 ƨůШůŸĬĲũŸШĬĲШĦŸŰƣƖċƣċĩġŸШĲůШƖĲŊŔůĲШŊƖŸƚƚЮĦŸƚƣЯШċШĲƻĲŰƣƨċũШĤŸŰŔǯĦċĩġŸШċƚƚŸĦŔċĬċШċŸШċƨůĲŰƣŸШĬċШ
ƓƖŸĦƨƖċШċƣƖċƻĳƚШĬĲШůĲĦċŰŔƚůŸƚШĬĲШƓċƖƣŔũőċШĬĲШƖĲĦĲŔƣċШĬĲƻĲШƚĲƖШĦƨŔĬċĬŸƚċůĲŰƣĲШĦċũŔĤƖċĬċШĲШ
ĦŸŰĬŔĦŔŸŰċĬċШċŸШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũШĲŉĲƣŔƻċůĲŰƣĲШĦŸŰƣƖŸũČƻĲũШƓĲũŸШŸƓĲƖċĬŸƖЮ 
 
9ŸůШĲŉĲŔƣŸЯШŰƨůШĦŸŰƣƖċƣŸШĬĲƚƣċШŰċƣƨƖĲǍċЯШƚĲŰĬŸШŸШƖŔƚĦŸШĦŸůĲƖĦŔċũШĲШĬĲШƓƖŸĦƨƖċЯШĲůШƖĲŊƖċЯШ
ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШċƚƚƨůŔĬŸШƓĲũċШ ÑЯШŰġŸШƚĲŰĬŸШŸШŸƓĲƖċĬŸƖШĬŔƖĲƣċůĲŰƣĲШƖĲƚƓŸŰƚČƻĲũШƓĲũċШĲƻŸũƨĩġŸШ
ĬċШƓƖŸĦƨƖċШŰĲůШƓĲũċƚШƻċƖŔČƻĲŔƚШĲǂŹŊĲŰċƚШƕƨĲШċШŔŰǰƨĲŰĦŔċůЯШċШŔŰƣƖŸĬƨĩġŸШĬĲШůĲĦċŰŔƚůŸƚШĬĲШƓċƖƣŔũőċШ
ĬĲШƖĲĦĲŔƣċШƚĲůШċĬĲƕƨċĬċШċƖƣŔĦƨũċĩġŸШĦŸůШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũШƓŸĬĲШŊĲƖċƖШ
ĬŔƚƣŸƖĩƑĲƚШƚŔŊŰŔǯĦċƣŔƻċƚШŰŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШĲШĬĲƚċũŔŰőċůĲŰƣŸƚШĬĲШŔŰĦĲŰƣŔƻŸƚЮШ 
 
EůШƓċƖƣŔĦƨũċƖЯШƓŸĬĲШŸĦŸƖƖĲƖШċШƚŔƣƨċĩġŸШƓċƖċĬŸǂċũШĬĲШŸШŸƓĲƖċĬŸƖШĤĲŰĲǯĦŔċƖШǯŰċŰĦĲŔƖċůĲŰƣĲШĬŸШ
ĦƖĲƚĦŔůĲŰƣŸШĬċШƖĲĦĲŔƣċШƣċƖŔŉČƖŔċШċƓĲƚċƖШĬĲШċƓƖĲƚĲŰƣċƖШƨůШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũШŔŰƚƨǯĦŔĲŰƣĲШŸƨШċƣĳШ
ĬĲŊƖċĬċĬŸЯШƖĲũċƣŔƻċůĲŰƣĲШċШƓċƖēůĲƣƖŸƚШĦƨŢċШĲǂĲĦƨĩġŸШĬĲƓĲŰĬĲШĬŔƖĲƣċůĲŰƣĲШĬċШƚƨċШċƣƨċĩġŸЮ 
?ĲƚƣĲШůŸĬŸЯШƖĲĦŸůĲŰĬċрƚĲШƕƨĲШƕƨċũƕƨĲƖШĤŸŰŔǯĦċĩġŸШċƚƚŸĦŔċĬċШċŸШċƨůĲŰƣŸШĬċШƓƖŸĦƨƖċШŸƨШĬċШƖĲĦĲŔƣċЯШ
ŸƨШĬĲШƕƨċũƕƨĲƖШŸƨƣƖŸШŔŰĬŔĦċĬŸƖШĦƨŢŸШƖŔƚĦŸШŰġŸШƚĲŢċШċƚƚƨůŔĬŸШŔŰƣĲŊƖċũůĲŰƣĲШƓĲũŸШŸƓĲƖċĬŸƖЯШƚĲŢċШ
ƚƨĤŸƖĬŔŰċĬċШċŸШĦƨůƓƖŔůĲŰƣŸШƓƖĳƻŔŸШĬĲШŰŖƻĲŔƚШůŖŰŔůŸƚШĬĲШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũЯШċŉĲƖŔĬŸƚШċƣƖċƻĳƚШ
ĬĲШŔŰĬŔĦċĬŸƖĲƚШŸĤŢĲƣŔƻŸƚШĲШĦŸŰƣƖċƣƨċũůĲŰƣĲШĬĲǯŰŔĬŸƚЯШƣċŔƚШĦŸůŸШċШƓƖŸĬƨĩġŸШƕƨŔũŸůĳƣƖŔĦċШƖĲċũŔǍċĬċЯШŸƚШ
ŰŖƻĲŔƚШĬĲШƓŸŰƣƨċũŔĬċĬĲШĲШĬĲШƖĲŊƨũċƖŔĬċĬĲЯШċШǯċĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШŸШĦƨůƓƖŔůĲŰƣŸШĬĲШőŸƖČƖŔŸƚЯШ
ƚƨƓƖĲƚƚġŸШĬĲШƚĲƖƻŔĩŸƚЯШĬŔƚƓŸŰŔĤŔũŔĬċĬĲШĬĲШŉƖŸƣċЯШĲŰƣƖĲШŸƨƣƖŸƚШŔŰĬŔĦċĬŸƖĲƚШĬŔƖĲƣċůĲŰƣĲШĦŸŰƣƖŸũČƻĲŔƚШƓĲũŸШ
ŸƓĲƖċĬŸƖЮШ 
 
?ĲƚƣĲШůŸĬŸЯШŸƚШůĲĦċŰŔƚůŸƚШĬĲШŔŰĦĲŰƣŔƻŸШĬĲƻĲůШċƚƚƨůŔƖШŰċƣƨƖĲǍċШĦŸŰĬŔĦŔŸŰċĬċШĲШŰġŸШĦƨůƨũċƣŔƻċЯШ
ŔƚƣŸШĳЯШŸШŸƓĲƖċĬŸƖШċƓĲŰċƚШĬĲƻĲƖČШĤĲŰĲǯĦŔċƖШĬĲШƓċƖƣŔũőċШĬĲШƖĲĦĲŔƣċШƕƨċŰĬŸШĬĲůŸŰƚƣƖĲШƚŔůƨũƣċŰĲċůĲŰƣĲШ
ƨůШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũШċĬĲƕƨċĬŸШŰŸƚШŔŰĬŔĦċĬŸƖĲƚШƚŸĤШƚƨċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲЮ 
 
EƚƣċШċĤŸƖĬċŊĲůШƓĲƖůŔƣĲШċƚƚĲŊƨƖċƖШƨůċШůċŔŸƖШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШŸШƖŔƚĦŸШĲŉĲƣŔƻċůĲŰƣĲШċƚƚƨůŔĬŸШƓĲũŸШ
ŸƓĲƖċĬŸƖШĲШċШƖĲůƨŰĲƖċĩġŸШƕƨĲШũőĲШĳШċƣƖŔĤƨŖĬċЯШƓƖŸůŸƻĲŰĬŸШƚŔůƨũƣċŰĲċůĲŰƣĲШƨůШċĬĲƕƨċĬŸШ
ċũŔŰőċůĲŰƣŸШĬĲШŔŰĦĲŰƣŔƻŸƚШĲŰƣƖĲШċШ ÑШĲШŸШŸƓĲƖċĬŸƖЮШÂŸƖШŸƨƣƖŸШũċĬŸЯШĦŸŰƣƖŔĤƨŔШƓċƖċШƓƖĲƚĲƖƻċƖШċШũŹŊŔĦċШ
ƚƨĤŢċĦĲŰƣĲШċŸШůŸĬĲũŸШŊƖŸƚƚЮĦŸƚƣЯШĦĲŰƣƖċŰĬŸШċШƖĲůƨŰĲƖċĩġŸШƻċƖŔČƻĲũШĲůШŉċƣŸƖĲƚШƚŸĤШĦŸŰƣƖŸũŸШĬŔƖĲƣŸШĬŸШ
ŸƓĲƖċĬŸƖЯШċŸШůĲƚůŸШƣĲůƓŸШƕƨĲШŔŰĦĲŰƣŔƻċШċШƕƨċũŔĬċĬĲЯШǯċĤŔũŔĬċĬĲШĲШƖĲŊƨũċƖŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ƓƖĲƚƣċĬŸЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШƖĲĬƨǍШŸШƖŔƚĦŸШĬĲШċƣƖŔĤƨŔĩġŸШĬĲШƖĲůƨŰĲƖċĩƑĲƚШĬĲƚŉċƚċĬċƚШĬŸШĬĲƚĲůƓĲŰőŸШ
ŸƓĲƖċĦŔŸŰċũШĲŉĲƣŔƻċůĲŰƣĲШċũĦċŰĩċĬŸЮ 
 
EůШƣĲƖůŸƚШĦŸŰƣƖċƣƨċŔƚЯШƖĲĦŸůĲŰĬċрƚĲЯШƓŸƖШŔƚƚŸЯШƕƨĲШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШƓƖĲƻĲŢċůШ
ĲǂƓƖĲƚƚċůĲŰƣĲШůĲĦċŰŔƚůŸƚШĬĲШљŊċƣĲЮĦŸŰĬŔƣŔŸŰњШŸƨШĦũČƨƚƨũċƚШĬĲШĲũĲŊŔĤŔũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШƓċƖċШċĦĲƚƚŸШ
ċШĤŸŰŔǯĦċĩƑĲƚШĬĲШƖĲĦĲŔƣċЯШĲƚƣċĤĲũĲĦĲŰĬŸШũŔůŔċƖĲƚШůŖŰŔůŸƚШĬĲШĬĲƚĲůƓĲŰőŸШĦƨŢċШŰġŸШƻĲƖŔǯĦċĩġŸШ
ĬĲƣĲƖůŔŰĲШċШƚƨƚƓĲŰƚġŸШƣŸƣċũШŸƨШƓċƖĦŔċũШĬŸШĬŔƖĲŔƣŸШěШƓċƖƣŔũőċШĬĲШƖĲĦĲŔƣċЮ 



 

ΝΠΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ШƓŸŰƣŸШƕƨĲШƚĲШƚĲŊƨĲШƣĲůШƓŸƖШǯŰċũŔĬċĬĲШĲƚƣċĤĲũĲĦĲƖШ
ƨůШƕƨċĬƖŸШĦŸŰĦĲƓƣƨċũШĦũċƖŸЯШĦŸĲƖĲŰƣĲШĲШŸƓĲƖċĦŔŸŰċũШ
ƓċƖċШ ŸƚШ9ÉÂШ ΞЮΜЯШƓƖŸĦĲĬĲŰĬŸШ ěШƚŔƚƣĲůċƣŔǍċĩġŸШĲШ
ĬĲŰƚŔǯĦċĩġŸШ ĬĲШ ĦŸŰĦĲŔƣŸƚШ ŉƨŰĬċůĲŰƣċŔƚШ ƕƨĲШ
ĲƚƣƖƨƣƨƖċůШ ċШ ůŸĬĲũċĩġŸШ ŢƨƖŖĬŔĦċЯШ ĲĦŸŰŹůŔĦċШ ĲШ
ǯŰċŰĦĲŔƖċШĬŸШÉÂÑÂЮ 
 
ÂċƖƣŔŰĬŸШĬċƚШĬĲǯŰŔĩƑĲƚШũĲŊċŔƚШĬĲШ ÑЯШ§ƓĲƖċĬŸƖШĬĲШ
ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĲШ§ÉÂЯШ ĲŰƣƖĲШ ŸƨƣƖċƚЯШ ƓƖĲƣĲŰĬĲрƚĲШ
ĦũċƖŔǯĦċƖШ ċШ ċƖƣŔĦƨũċĩġŸШ ĲŰƣƖĲШ ĦŸůƓĲƣĶŰĦŔċƚШ
ŔŰƚƣŔƣƨĦŔŸŰċŔƚЯШůŸĬĲũŸƚШĦŸŰƣƖċƣƨċŔƚШы]ƖŸƚƚЮ9ŸƚƣеЮ ĲƣЮ
9ŸƚƣШĲШ ƚŸũƨĩƑĲƚШ ůŔƚƣċƚьЯШ ƖĲŊƖċƚШ ĬĲШ ŉŸƖůċĩġŸШ ĬŸШ
ƓƖĲĩŸЯШċũŸĦċĩġŸШĬĲШƖŔƚĦŸƚШĲШĦƖŔƣĳƖŔŸƚШĬĲШĬĲƣĲƖůŔŰċĩġŸШ
ĬŸШ ũƨĦƖŸШ ƖċǍŸČƻĲũЯШ ƓƖĲƻĲŰŔŰĬŸШ ƚŔƣƨċĩƑĲƚШ ĬĲШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШĲШċƚƚĲŊƨƖċŰĬŸШŸШƖĲƚƓĲŔƣŸШƓĲũŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸЮ 

ÉĲƖġŸШ ŔŊƨċũůĲŰƣĲШ ĲŰƕƨċĬƖċĬŸƚШ ĦŸŰĦĲŔƣŸƚШ
ĲƚƣƖƨƣƨƖċŰƣĲƚШ ĦŸůŸШ ǰĲǂŔĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũЯШ
ůĲĦċŰŔƚůŸƚШĬĲШċŢƨƚƣċůĲŰƣŸЯШƓƖċǍŸШĦŸŰƣƖċƣƨċũШĲůШ
ċƖƣŔĦƨũċĩġŸШĦŸůШŸШĦŔĦũŸШĬĲШƻŔĬċШĬŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲЯШ
ƕƨċũŔǯĦċĩġŸШ ĬŸШ ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲШ ĲŰƕƨċŰƣŸШ
ĦŸůůŸĬŔƣǃЯШĤĲůШĦŸůŸШŸШƓċƓĲũШĬĲШċƣŔƻŸƚШĲƚƣƖċƣĳŊŔĦŸƚШ
ĦŸůŸШÂ~§ЯШũŸŢċƚШĲШƚŔƚƣĲůċƚШĬĲШĤŔũőĳƣŔĦċЯШĲŰƕƨċŰƣŸШ
ĲũĲůĲŰƣŸƚШ ĦŸůШ ŔůƓċĦƣŸШ ĬŔƖĲƣŸШ ŰċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ
ĦƨƚƣŸƚЯШŰċШ ƖĲƓċƖƣŔĩġŸШ ĬĲШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ĲШ ŰċƚШ
ƕƨĲƚƣƑĲƚШĦŸŰĦŸƖƖĲŰĦŔċŔƚЮШ 

ÂŸƖШǯůЯШƓƖŸĦĲĬĲрƚĲШěШŸƖŊċŰŔǍċĩġŸШůĲƣŸĬŸũŹŊŔĦċШĬŸƚШ
ŔŰĬŔĦċĬŸƖĲƚШĬĲШƖĲƓŸƖƣĲШĲШůŸŰŔƣŸƖŔǍċĩġŸШċƚƚĲŊƨƖċŰĬŸШ
ĦŸĲƖĶŰĦŔċШ ĲŰƣƖĲШ ůŸĬċũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũЯШ ĲƚƣƖƨƣƨƖċШ
ƖĲůƨŰĲƖċƣŹƖŔċЯШċũŸĦċĩġŸШĬĲШƖŔƚĦŸШĲШĦŸŰƚĲƕƨĶŰĦŔċƚШ
ŢƨƖŖĬŔĦċƚШĬŸШŔŰĦƨůƓƖŔůĲŰƣŸЮ 

EƚƣĲШ ĲŰƕƨċĬƖċůĲŰƣŸШ ƻŔƚċШ ƖĲŉŸƖĩċƖШ ċШ ƚĲŊƨƖċŰĩċШ
ŢƨƖŖĬŔĦċЯШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ ċШ ĦŸůƓċƖċĤŔũŔĬċĬĲШ ĬĲШ
ƓƖŸƓŸƚƣċƚШĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ
ĬŸƚШĦŸŰƣƖċƣŸƚЯШĦƖŔċŰĬŸШƨůċШĤċƚĲШƚŹũŔĬċШƓċƖċШċШƚƨċШ
ŉƨƣƨƖċШŔůƓũĲůĲŰƣċĩġŸЮ 

9ŸůĲĩċрƚĲШƓĲũċШĬĲǯŰŔĩġŸШĬĲШ ÑШĲШĬĲШŸƓĲƖċĬŸƖШĬĲШ
ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ĲŰƕƨċŰƣŸШ ƓƖŔŰĦŔƓċŔƚШ ƓċƖƣĲƚШ
ĲŰƻŸũƻŔĬċƚШ ŰŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸЯШ ĤĲůШ
ĦŸůŸШƓĲũċШĦũċƖŔǯĦċĩġŸШĬŸШĦŸŰĦĲŔƣŸШĬĲШŸĤƖŔŊċĩƑĲƚШ
ĲƚƣċĤĲũĲĦŔĬċƚШ ĲůШ ƚĲĬĲШ ĦŸŰƣƖċƣƨċũЯШ ĬŔƚƣŔŰŊƨŔŰĬŸШ
ċƕƨĲũċƚШƕƨĲШĦŸŰǯŊƨƖċůШĲŉĲƣŔƻċůĲŰƣĲШ§ÉÂШĬċƚШƕƨĲШ

 
161Ш§ШĦŸŰĦĲŔƣŸШĬĲШ ƨƣŸƖŔĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚЯШ§ƓĲƖċĬŸƖШĬĲШƚĲƖƻŔĩŸШÂƩĤũŔĦŸШĲШ§ĤƖŔŊċĩƑĲƚШ
ĬĲШƚĲƖƻŔĩŸШÂƩĤũŔĦŸЯШĲŰĦŸŰƣƖċůШċШƚƨċШƓƖĲƻŔƚġŸШũĲŊċũШŰċШxĲŔШΡΞоΞΜΝΡШĬĲШΦШĬĲШŢƨŰőŸЮ 

ĦŸƖƖĲƚƓŸŰĬĲůШ ċШ ŸƨƣƖċƚШ ŸĤƖŔŊċĩƑĲƚШ ĦŸŰƣƖċƣƨċŔƚШ
ċƚƚŸĦŔċĬċƚШěШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

EƚƣċШ ĬŔƚƣŔŰĩġŸШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ ƖĲũĲƻēŰĦŔċШ ƓċƖċШ
ĲŉĲŔƣŸƚШĬĲШĲŰƕƨċĬƖċůĲŰƣŸШŢƨƖŖĬŔĦŸШĲШĲĦŸŰŹůŔĦŸШĬŸƚШ
9ÉÂЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШĬĲǯŰŔĩġŸШĬŸШ
ēůĤŔƣŸШ ĬċƚШ ŸĤƖŔŊċĩƑĲƚШ ŔůƓŸƚƣċƚШ ċŸШ ŸƓĲƖċĬŸƖЯШ ěШ
ĬĲƣĲƖůŔŰċĩġŸШĬċƚШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĬĲШĦċĬċШƓċƖƣĲШĲШ
ěШ ŔĬĲŰƣŔǯĦċĩġŸШ ĬċƚШ ŸĤƖŔŊċĩƑĲƚШ ƕƨĲШ ƓŸĬĲůШ
ŉƨŰĬċůĲŰƣċƖШůĲĦċŰŔƚůŸƚШĬĲШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċЮ 

ΝΜЮΞЮШ?ĲǯŰŔĩƑĲƚШĲШ9ŸŰĦĲŔƣŸƚШ[ƨŰĬċůĲŰƣċŔƚШ 

ÖůċШƨƣŸƖŔĬċĬĲШ ĬĲШ ÑƖċŰƚƓŸƖƣĲƚ161ШĦŸƖƖĲƚƓŸŰĬĲШ ěШ
ĲŰƣŔĬċĬĲШ ƓƩĤũŔĦċЯШ ĬĲШ ēůĤŔƣŸШ ũŸĦċũЯШ ƖĲŊŔŸŰċũШ ŸƨШ
ŰċĦŔŸŰċũЯШěШƕƨċũШċШũĲŔШċƣƖŔĤƨŔШĦŸůƓĲƣĶŰĦŔċƚШƓƖŹƓƖŔċƚШ
ĲůШ ůċƣĳƖŔċШ ĬĲШ ŸƖŊċŰŔǍċĩġŸЯШ ƓũċŰĲċůĲŰƣŸЯШ
ĲǂƓũŸƖċĩġŸЯШċƣƖŔĤƨŔĩġŸЯШŔŰƻĲƚƣŔůĲŰƣŸЯШǯŰċŰĦŔċůĲŰƣŸШĲШ
ǯƚĦċũŔǍċĩġŸШĬŸШÉÂÑÂЯШĤĲůШĦŸůŸШĬĲШĬĲǯŰŔĩġŸШĬĲШ§ÉÂШ
ĲШĬĲШƖĲŊŔůĲƚШƣċƖŔŉČƖŔŸƚШċƓũŔĦČƻĲŔƚШŰƨůċШĬĲƣĲƖůŔŰċĬċШ
ČƖĲċШ ŊĲŸŊƖČǯĦċЮШ ÂŸĬĲůШ ŔŊƨċũůĲŰƣĲШ ċƚƚƨůŔƖШ ĲƚƣċШ
ƕƨċũŔĬċĬĲШŸƚШ ċŊƖƨƓċůĲŰƣŸƚШĬĲШ ÑЯШĤĲůШĦŸůŸШċƚШ
ĲŰƣŔĬċĬĲƚШƓƩĤũŔĦċƚШŰċƚШƕƨċŔƚШƣĲŰőċůШƚŔĬŸШĬĲũĲŊċĬċƚШ
ŸƨШƚƨĤĬĲũĲŊċĬċƚЯШŰŸƚШƣĲƖůŸƚШũĲŊċũůĲŰƣĲШƓƖĲƻŔƚƣŸƚЯШ
ċƚШƖĲƚƓĲƣŔƻċƚШċƣƖŔĤƨŔĩƑĲƚШĲШĦŸůƓĲƣĶŰĦŔċƚЮ 

Ш ÑШĦŸŰƚƣŔƣƨŔШŸШĦĲŰƣƖŸШĬĲШĬĲĦŔƚġŸШĲƚƣƖċƣĳŊŔĦċШĬŸШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШŰċШƖĲƚƓĲƣŔƻċШČƖĲċШƣĲƖƖŔƣŸƖŔċũЯШ
ĦŸůƓĲƣŔŰĬŸрũőĲа 

¶ ?ĲǯŰŔƖШŸƚШŸĤŢĲƣŔƻŸƚШĲƚƣƖċƣĳŊŔĦŸƚШĬŸШƚŔƚƣĲůċШĬĲШ
ůŸĤŔũŔĬċĬĲШĲШċƚƚĲŊƨƖċƖШċШƚƨċШċƖƣŔĦƨũċĩġŸШĦŸůШŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШĬĲШƓũċŰĲċůĲŰƣŸШƣĲƖƖŔƣŸƖŔċũШĲШƚĲƣŸƖŔċũб 

¶ §ƖŊċŰŔǍċƖШĲШƓũċŰĲċƖШċƚШƖĲĬĲƚШĲШũŔŰőċƚШĬĲШƣƖċŰƚƓŸƖƣĲШ
ƓƩĤũŔĦŸЯШŔŰĦũƨŔŰĬŸШċШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШůŸĬŸƚШĲШċШ
ŔŰƣĲŊƖċĩġŸШƣċƖŔŉČƖŔċб 

¶ ?ĲƣĲƖůŔŰċƖШ ċƚШ §ÉÂЯШ ŉŸƖůƨũċŰĬŸрċƚШ ĬĲШ ŉŸƖůċШ
ĲǂƓƖĲƚƚċЯШŸĤŢĲƣŔƻċШĲШƕƨċŰƣŔǯĦČƻĲũб 

¶ ?ĲĦŔĬŔƖШƚŸĤƖĲШŸШůŸĬĲũŸШĬĲШĲǂƓũŸƖċĩġŸШĬŸШƚĲƖƻŔĩŸЯШ
ĤĲůШ ĦŸůŸШ ŸШ ƖĲƚƓĲƣŔƻŸШ ƓƖċǍŸШ ĦŸŰƣƖċƣƨċũЯШ
ƓƖŸůŸƻĲŰĬŸШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĦŸŰĦŸƖƖĲŰĦŔċŔƚШ
ыĲǂĦĲƣƨċůрƚĲШ ŸƚШ ĦċƚŸƚШ ĬĲШ ƓƖĲƚƣċĩġŸШ ĬŔƖĲƣċШ ĲШ



 

ΝΠΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŸƓĲƖċĬŸƖШŔŰƣĲƖŰŸЯШĤĲůШĦŸůŸШŸШƖĲĦƨƖƚŸШĲǂĦĲĦŔŸŰċũШ
ċŸШċŢƨƚƣĲШĬŔƖĲƣŸЯШŰŸƚШƣĲƖůŸƚШĬċШũĲŔьб 

¶ 9ĲũĲĤƖċƖШ ĲШ ŊĲƖŔƖШ ĦŸŰƣƖċƣŸƚШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ
ċƚƚĲŊƨƖċŰĬŸШċШċĬĲƕƨċĬċШċũŸĦċĩġŸШĬĲШƖŔƚĦŸƚШĲШŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸб 

¶ [ŔŰċŰĦŔċƖШ ŸШ ƚŔƚƣĲůċШ ĲШ ċƣƖŔĤƨŔƖШ ĦŸůƓĲŰƚċĩƑĲƚШ
ǯŰċŰĦĲŔƖċƚЯШŰŸƚШƣĲƖůŸƚШũĲŊċŔƚШĲШƖĲŊƨũċůĲŰƣċƖĲƚШ
ċƓũŔĦČƻĲŔƚб 

¶ ?ĲƣĲƖůŔŰċƖШĲШċƓƖŸƻċƖШŸƚШƖĲŊŔůĲƚШƣċƖŔŉČƖŔŸƚб 

¶ [ŔƚĦċũŔǍċƖШ ĲШ ůŸŰŔƣŸƖŔǍċƖШ ċШ ĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЯШ
ŔŰĦũƨŔŰĬŸШŸШĬĲƚĲůƓĲŰőŸШŸƓĲƖċĦŔŸŰċũЯШĲĦŸŰŹůŔĦŸШ
ĲШƕƨċũŔƣċƣŔƻŸШĬŸШƚĲƖƻŔĩŸЮ 

 ĲƚƣċШƕƨċũŔĬċĬĲЯШċШ ÑШŰġŸШƚĲШũŔůŔƣċШċШĲǂĲƖĦĲƖШƓŸĬĲƖĲƚШ
ċĬůŔŰŔƚƣƖċƣŔƻŸƚШ ŉŸƖůċŔƚЯШ ůċƚШ ĦŸŰƚƣŔƣƨŔШ ŸШ ŊċƖċŰƣĲШ
ŔŰƚƣŔƣƨĦŔŸŰċũШ ĬċШ ĦŸĲƖĶŰĦŔċШ ĲŰƣƖĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċЯШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШĲШĲǂĲĦƨĩġŸШŸƓĲƖċĦŔŸŰċũШĬŸШƚŔƚƣĲůċШ
ĬĲШ ƣƖċŰƚƓŸƖƣĲƚЯШ ċƚƚĲŊƨƖċŰĬŸШ ƕƨĲШ ŸШ ÉÂÑÂШ ƚĲШ
ĬĲƚĲŰƻŸũƻĲШĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШ
ũĲŊċũŔĬċĬĲЯШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШ ĲШ
ƓƖŸƚƚĲĦƨĩġŸШĬŸШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЮ 

ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ŸШ §ƓĲƖċĬŸƖШ ĬĲШ ÉĲƖƻŔĩŸШ ÂƩĤũŔĦŸШ ĳШ
ƕƨċũƕƨĲƖШĲůƓƖĲƚċШŸƨШċŊƖƨƓċůĲŰƣŸШĬĲШĲůƓƖĲƚċƚЯШĬĲШ
ŰċƣƨƖĲǍċШƓƩĤũŔĦċШŸƨШƓƖŔƻċĬċЯШĤĲůШĦŸůŸШ ƕƨċũƕƨĲƖШ
ĲŰƣŔĬċĬĲШƓƩĤũŔĦċЯШƕƨĲШċƚƚĲŊƨƖĲШċШĲǂƓũŸƖċĩġŸШĬĲШƨůШ
ÉÂÑÂШŰƨůċШĬĲƣĲƖůŔŰċĬċШČƖĲċШŊĲŸŊƖČǯĦċЮШEŰƕƨċŰƣŸШ
ĲŰƣŔĬċĬĲШƖĲƚƓŸŰƚČƻĲũШƓĲũċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƕƨĲШ
ũőĲШĲƚƣĲŢċШĦŸůĲƣŔĬŸЯШĬĲƻĲШŊċƖċŰƣŔƖШŸШĦƨůƓƖŔůĲŰƣŸШĬċƚШ
ŸĤƖŔŊċĩƑĲƚШċƓũŔĦČƻĲŔƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƕƨċŰƣŸШċŸƚШ

ŰŖƻĲŔƚШ ĬĲШ ŸŉĲƖƣċЯШ ƖĲŊƨũċƖŔĬċĬĲЯШ ĦŸŰƣŔŰƨŔĬċĬĲЯШ
ƚĲŊƨƖċŰĩċЯШƕƨċũŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċЮШ 

§Ш ēůĤŔƣŸШ ĦŸŰĦƖĲƣŸШ ĬċƚШ ƚƨċƚШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ
ĬĲƓĲŰĬĲШ ĬŸШ ůŸĬĲũŸШ ĬĲШ ĲǂƓũŸƖċĩġŸШċĬŸƣċĬŸШ ĲШ ĬċШ
ƖĲƓċƖƣŔĩġŸШĬĲШŉƨŰĩƑĲƚШĬĲǯŰŔĬċШƓĲũċШ ÑШĦŸůƓĲƣĲŰƣĲЯШ
ƓŸĬĲŰĬŸШƻċƖŔċƖШƕƨċŰƣŸШěШƣŔƣƨũċƖŔĬċĬĲШĬĲШƖĲĦĲŔƣċƚЯШěШ
ċƚƚƨŰĩġŸШ ĬĲШ ƖŔƚĦŸƚЯШ ěШ ŊĲƚƣġŸШ ĬĲШ ƖĲĦƨƖƚŸƚШ ĲШ ěШ
ċƖƣŔĦƨũċĩġŸШĦŸůШƚŔƚƣĲůċƚШŸƨШŉƨŰĩƑĲƚШĲƚƣƖƨƣƨƖċŰƣĲƚШ
ƕƨĲШƓĲƖůċŰĲĩċůШŰċШĲƚŉĲƖċШƓƩĤũŔĦċЮ 

fŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬŸШ ůŸĬĲũŸШ ĬĲШ ƓƖĲƚƣċĩġŸШ
ċĬŸƣċĬŸШ ĲШ ĬŸШ ƓƖċǍŸШ ĦŸŰƣƖċƣƨċũШ ĲƚƣċĤĲũĲĦŔĬŸЯШ ċШ
ƣŔƣƨũċƖŔĬċĬĲШ ĬŸƚШ ċƣŔƻŸƚЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ůċƣĲƖŔċũШ
ĦŔƖĦƨũċŰƣĲЯШÂ~§ЯШƚŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚШĲШĬĲůċŔƚШ
ĲƕƨŔƓċůĲŰƣŸƚШŸƨШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШƚƨƓŸƖƣĲЯШƓŸĬĲůШ
ƓĲƖƣĲŰĦĲƖШċШƕƨċũƕƨĲƖШƨůċШĬċƚШƓċƖƣĲƚЮШ9ŸůƓĲƣĲШěƚШ
ÑШĬĲƣĲƖůŔŰċƖШċШƚŸũƨĩġŸШƕƨĲШůĲũőŸƖШƚċũƻċŊƨċƖĬĲШŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĲШċƚƚĲŊƨƖĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲШ
ĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШůĲƚůŸШĦŸůШƖŸƣċƣŔƻŔĬċĬĲШ
ĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШċШ§ÉÂЯШċƚШůĲƚůċƚШƖĲŉĲƖĲůрƚĲШċШ
ŔůƓŸƚŔĩƑĲƚШ ĬĲǯŰŔĬċƚШ ŸƨШ ĬĲƣĲƖůŔŰċĬċƚШ ƓŸƖШ ƨůċШ
ċƨƣŸƖŔĬċĬĲШ ĦŸůƓĲƣĲŰƣĲШ ĦŸůШ ċШ ǯŰċũŔĬċĬĲШ ĬĲШ
ċƚƚĲŊƨƖċƖШ ċШ ƓƖĲƚƣċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚШĬĲШŔŰƣĲƖĲƚƚĲШŊĲƖċũШƕƨĲШƨůШ
ŸƓĲƖċĬŸƖЯШ ċƣƨċŰĬŸШ ĲǂĦũƨƚŔƻċůĲŰƣĲШ ƚĲŊƨŰĬŸШ ŸШ ƚĲƨШ
ŔŰƣĲƖĲƚƚĲШĦŸůĲƖĦŔċũЯШŰġŸШċƚƚƨůŔƖŔċЯШŸƨШŰġŸШċƚƚƨůŔƖŔċШ
ŰċШůĲƚůċШůĲĬŔĬċЯШĲǂƣĲŰƚġŸШŸƨШĦŸŰĬŔĩƑĲƚЯШƚĲůШċШ
ċƣƖŔĤƨŔĩġŸШĬĲШĦŸŰƣƖċƓċƖƣŔĬċƚЮШ 

EƚƣċƚШ ŸĤƖŔŊċĩƑĲƚШ ƓŸĬĲůШ ŔŰĦŔĬŔƖЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲЯШ
ƚŸĤƖĲШŰŖƻĲŔƚШůŖŰŔůŸƚШĬĲШŸŉĲƖƣċЯШĦŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũЯШ
ŉƖĲƕƨĶŰĦŔċƚЯШőŸƖČƖŔŸƚЯШċĦĲƚƚŔĤŔũŔĬċĬĲЯШƣċƖŔŉċƚШƚŸĦŔċŔƚЯШ
ƓċĬƖƑĲƚШĬĲШƕƨċũŔĬċĬĲЯШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШŸƨШ
ƖĲƕƨŔƚŔƣŸƚШċůĤŔĲŰƣċŔƚЯШƣƖċĬƨǍŔŰĬŸрƚĲШĲůШĲǂŔŊĶŰĦŔċƚШ
ĲƚƓĲĦŖǯĦċƚШƕƨĲШŊċƖċŰƣĲůШċШƓƖŸƚƚĲĦƨĩġŸШĬŸШŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸШĲШċШƚċƣŔƚŉċĩġŸШĬĲШŰĲĦĲƚƚŔĬċĬĲƚШĦŸũĲƣŔƻċƚШƕƨĲШ
ŰġŸШ ƚĲƖŔċůШ ƓũĲŰċůĲŰƣĲШ ċƚƚĲŊƨƖċĬċƚШ ƓĲũŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШŰŸƖůċũШĬŸШůĲƖĦċĬŸЮШ 

ШĬĲǯŰŔĩġŸШĬċƚШ§ÉÂШĬĲƻĲƖČШƖĲǰĲƣŔƖШċƚШŸƓĩƑĲƚШĬĲШ
ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ċШ ƓƖŸƚƚĲŊƨŔƖЯШ ċШ ůŸĬċũŔĬċĬĲШ ĬĲШ
ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ċĬŸƣċĬċШ ĲШ ċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ
ċũŸĦċĩġŸШĬĲШƖŔƚĦŸƚШĲƚƣċĤĲũĲĦŔĬċШŰŸШĦŸŰƣƖċƣŸЮШ ƚШ§ÉÂШ
ĬĲƻĲůШ ƚĲƖШ ĬĲǯŰŔĬċƚШ ĬĲШ ŉŸƖůċШ ŸĤŢĲƣŔƻċЯШ ĦũċƖċШ ĲШ
ůĲŰƚƨƖČƻĲũЯШƓĲƖůŔƣŔŰĬŸШċШƚƨċШůŸŰŔƣŸƖŔǍċĩġŸШċƣƖċƻĳƚШ

Ю ÑЮċƚƚƨůĲеЮċƚƚŔůеЮƨůċЮĬƨƓũċЮŰċƣƨƖĲǍċЮ
ŉƨŰĦŔŸŰċũж 
Ю 
ёŔђЮĲŰƕƨċŰƣŸЮĲŰƣŔĬċĬĲЮĬĲЮƓũċŰĲċůĲŰƣŸЮĲЮĬĲǯŰŔĩġŸЮ
ĬĲЮƓŸũŖƣŔĦċЮƓƩĤũŔĦċЮĬĲЮůŸĤŔũŔĬċĬĲзЮĲ 
 
ёŔŔђЮĲŰƕƨċŰƣŸЮĲŰƣŔĬċĬĲЮĦŸŰƣƖċƣċŰƣĲЮĲЮǯŰċŰĦŔċĬŸƖċЮ
ĬŸЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĬĲЮƓċƚƚċŊĲŔƖŸƚеЮ
ƖĲƚƓŸŰƚČƻĲũЮƓŸƖЮċƚƚĲŊƨƖċƖЮċЮƚƨċЮĦŸŰƣŔŰƨŔĬċĬĲеЮ
ƨŰŔƻĲƖƚċũŔĬċĬĲеЮċĦĲƚƚŔĤŔũŔĬċĬĲЮĲЮƚƨƚƣĲŰƣċĤŔũŔĬċĬĲд 



 

ΝΠΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ƓƖĲƻŔċůĲŰƣĲШ
ĲƚƣċĤĲũĲĦŔĬŸƚЯШĦŸůШůĲƣċƚШĦũċƖċƚШĬĲШċŉĲƖŔĩġŸЮШ 

ŸШĦƨůƓƖŔůĲŰƣŸШĬĲƚƚĲƚШŔŰĬŔĦċĬŸƖĲƚШĬĲƻĲƖČШĲƚƣċƖШ
ċƚƚŸĦŔċĬċШċШċƓũŔĦċĩġŸШĬĲШůĲĦċŰŔƚůŸƚШƣċŔƚШĦŸůŸШ
ĤŸŰŔǯĦċĩƑĲƚШ ŸƨШ ƓĲŰċũŔĬċĬĲƚЯШ ĬĲƚƣŔŰċĬŸƚШ ċШ
ƓƖŸůŸƻĲƖШċШƕƨċũŔĬċĬĲШĲШċШĲǯĦŔĶŰĦŔċШŰċШƓƖĲƚƣċĩġŸШĬŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ ШĲǂŔƚƣĶŰĦŔċШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦũċƖŸƚЯШ
ůĲŰƚƨƖČƻĲŔƚШĲШƻĲƖŔǯĦČƻĲŔƚШĦŸŰƚƣŔƣƨŔШŔŊƨċũůĲŰƣĲШƨůШ
ĲũĲůĲŰƣŸШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ċШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĬċШ
ĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũШĲШƓċƖċШċШċƻċũŔċĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸШċŸШũŸŰŊŸШĬċШƚƨċШ
ƻŔŊĶŰĦŔċЮШ 

ÅĲċũĩċрƚĲШ ƕƨĲШ ċƚШ §ÉÂШ ŰġŸШ ƚĲШ ĦŸŰŉƨŰĬĲůШ ĦŸůШ
ůĲƖċƚШŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚЮШ§ШůĲƚůŸШƚĲƖČШĬŔǍĲƖШ
ƕƨĲШƓŸĬĲƖġŸШĲǂŔƚƣŔƖШŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШƕƨĲШŰġŸШ
ĦŸŰƚƨĤƚƣċŰĦŔċůШ §ÉÂЯШ ƣċŔƚШ ĦŸůŸШ ċШ ŸĤƖŔŊċĩġŸШ ĬĲШ
ŸĤƣĲƖШ ċƨƣŸƖŔǍċĩġŸШ ƓƖĳƻŔċШ ĬċШ ÑШ ƓċƖċШ ċШ
ƚƨĤĦŸŰƣƖċƣċĩġŸШ ĬĲШ ĬĲƣĲƖůŔŰċĬŸƚШƚĲƖƻŔĩŸƚЯШ ĤĲůШ
ĦŸůŸШŸƚШĬĲƻĲƖĲƚШĬĲШƖĲƓŸƖƣĲШƓĲƖŔŹĬŔĦŸШĬĲШŔŰŉŸƖůċĩġŸШ
ěШ ÑШ ƓċƖċШ ĲŉĲŔƣŸƚШ ĬĲШ ċĦŸůƓċŰőċůĲŰƣŸШ ĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĬċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЮ 

ШǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũШĦŸŰƚƣŔƣƨŔЯШŸƨƣƖŸШĲũĲůĲŰƣŸШ
ĲƚƚĲŰĦŔċũШ ƓċƖċШ ċƚƚĲŊƨƖċƖШ ċШ ĲƚƣċĤŔũŔĬċĬĲШ ĲШ ċШ
ċĬċƓƣċĤŔũŔĬċĬĲШĬŸƚШ9ÉÂШċŸШũŸŰŊŸШĬċШƚƨċШĲǂĲĦƨĩġŸЯШ
ƚŸĤƖĲƣƨĬŸШ ĲůШ ĦŸŰƣĲǂƣŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ƚƨŢĲŔƣŸƚШ ċШ
ƻċƖŔċĩƑĲƚШĲĦŸŰŹůŔĦċƚЯШƣĲĦŰŸũŹŊŔĦċƚШĲШĬĲШƓƖŸĦƨƖċЮШ
 ĲƚƣĲШĲŰƕƨċĬƖċůĲŰƣŸЯШċШĲǂƓĲƖŔĶŰĦŔċШĬċШ ~ÑШƣĲůШ
ĲƻŔĬĲŰĦŔċĬŸШƕƨĲШ ċШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ċĬċƓƣċĩġŸШ ĬŸШ
ĦŸŰƣƖċƣŸШĬĲƓĲŰĬĲЯШĲůШũċƖŊċШůĲĬŔĬċЯШĬċШŉŸƖůċШĦŸůŸШ
ƚĲШĲŰĦŸŰƣƖċШĲƚƣƖƨƣƨƖċĬŸШŸШůŸĬĲũŸШƖĲůƨŰĲƖċƣŹƖŔŸЮШ 

9ŸůШ ĲŉĲŔƣŸЯШ ƕƨċŰĬŸШ ċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ ƖĲůƨŰĲƖċĩġŸШ
ŔŰĦŸƖƓŸƖċШ ůĲĦċŰŔƚůŸƚШ ĦũċƖŸƚЯШ ŸĤŢĲƣŔƻŸƚШ ĲШ
ƓƖĲƻŔċůĲŰƣĲШ ĬĲǯŰŔĬŸƚШ ĬĲШ ċŢƨƚƣċůĲŰƣŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШċƣƖċƻĳƚШĬĲШƓċƖēůĲƣƖŸƚШŔŰĬĲǂċĬŸƚШċШ
ƖĲŉĲƖĲŰĦŔċŔƚШ ĬĲШ ůĲƖĦċĬŸШ ĲШ ĦƖŔƣĳƖŔŸƚШ ůĲŰƚƨƖČƻĲŔƚЯШ
ƣŸƖŰċрƚĲШƓŸƚƚŖƻĲũШċĦŸůŸĬċƖШƻċƖŔċĩƑĲƚШƓƖĲƻŔƚŖƻĲŔƚШŸƨШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚШƚƨƓĲƖƻĲŰŔĲŰƣĲƚШƚĲůШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ƖĲĦŸƖƖĲƖШċШůŸĬŔǯĦċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚШĦŸůƓũĲǂċƚШŸƨШċШ
ƓƖŸĦĲƚƚŸƚШĬĲШÅE[ЮШ ƚƚŔůЯШċШǰĲǂŔĤŔũŔĬċĬĲШĬċШĲƚƣƖƨƣƨƖċШ
ĬĲШ ƖĲůƨŰĲƖċĩġŸШ ċƚƚƨůĲрƚĲШ ĦŸůŸШ ƨůШ ŉċƣŸƖШ
ĬĲƣĲƖůŔŰċŰƣĲШƓċƖċШċШĲŉĲƣŔƻċШǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЯШ
ĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШċШĲƚƣċĤŔũŔĬċĬĲШĬŸШĦŸŰƣƖċƣŸЯШƓċƖċШċШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬċƚШƖĲũċĩƑĲƚШĲŰƣƖĲШċƚШƓċƖƣĲƚШĲШƓċƖċШċШ

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĬŸШůŸĬĲũŸШċŸШũŸŰŊŸШĬċШ
ƚƨċШƻŔŊĶŰĦŔċЮ 

?ĲƚƣĲШ ůŸĬŸЯШ ĦŸŰƚŔĬĲƖċрƚĲШƕƨĲШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ
ǰĲǂŔĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũШĲŰƕƨċŰƣŸШ ĦċƖċĦƣĲƖŖƚƣŔĦċШ
ĲƚƣƖƨƣƨƖċũШĬŸШĦŸŰƣƖċƣŸШƕƨĲШƓĲƖůŔƣĲШċШƚƨċШċĬċƓƣċĩġŸШċШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚШ ƚƨƓĲƖƻĲŰŔĲŰƣĲƚШ ŸƨШ ƻċƖŔċĩƑĲƚШ
ƓƖĲƻŔƚŖƻĲŔƚШ ċŸШ ũŸŰŊŸШ ĬċШ ƚƨċШ ĲǂĲĦƨĩġŸЯШ ĬĲƻĲШ ƚĲƖШ
ċƚƚĲŊƨƖċĬċШ ċƣƖċƻĳƚШ ĬĲШ ůĲĦċŰŔƚůŸƚШ ƓƖĲƻŔċůĲŰƣĲШ
ĬĲŰƚŔǯĦċĬŸƚШ ŰċƚШ ƓĲĩċƚШ ĬŸШ ƓƖŸĦĲĬŔůĲŰƣŸЯШ ŰŸШ
ĦũċƨƚƨũċĬŸШĦŸŰƣƖċƣƨċũШĲШŰŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸЯШĬĲŰƣƖŸШ
ĬŸƚШũŔůŔƣĲƚШũĲŊċũůĲŰƣĲШċĬůŔƚƚŖƻĲŔƚШěƚШůŸĬŔǯĦċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚШĲШƚĲůШċũƣĲƖċĩġŸШƚƨĤƚƣċŰĦŔċũШĬŸШŸĤŢĲƣŸЯШ
ƚĲůƓƖĲШĲůШƖĲƚƓĲŔƣŸШƓĲũŸƚШƓƖŔŰĦŖƓŔŸƚШĬċШĦŸŰĦŸƖƖĶŰĦŔċЯШ
ŔŊƨċũĬċĬĲШĲШƣƖċŰƚƓċƖĶŰĦŔċЮШ 

 ŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШ ǰĲǂŔĤŔũŔĬċĬĲШ ĬċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ
ƖĲůƨŰĲƖċĩġŸЯШċШůĲƚůċШĬĲƻĲШƚĲƖШĲŰĦċƖċĬċШĦŸůŸШ
ƓƖŸƓƖŔĲĬċĬĲШĲƚƣƖƨƣƨƖċũШĬŸШůŸĬĲũŸШƖĲůƨŰĲƖċƣŹƖŔŸШƕƨĲШ
ƓĲƖůŔƣĲШċŢƨƚƣċƖШċШĦŸůƓĲŰƚċĩġŸЯШĬƨƖċŰƣĲШċШĲǂĲĦƨĩġŸШ
ĦŸŰƣƖċƣƨċũЯШ ůĲĬŔċŰƣĲШ ċШ ċƓũŔĦċĩġŸШ ĬĲШ ůĲĦċŰŔƚůŸƚШ
ċƨƣŸůČƣŔĦŸƚЯШ ƓċƖċůĲƣƖŔǍċĬŸƚШ ĲШ ƓƖĲƻŔċůĲŰƣĲШ
ĬĲǯŰŔĬŸƚШыĦŸůШĤċƚĲШĲůШƖĲŉĲƖĲŰĦŔċŔƚШĬĲШůĲƖĦċĬŸьЯШ
ĤċƚĲċĬŸƚШ ĲůШ ĦƖŔƣĳƖŔŸƚШ ŸĤŢĲƣŔƻŸƚШ ĲШ ůĲŰƚƨƖČƻĲŔƚЯШ
ŊċƖċŰƣŔŰĬŸШċШĲƚƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬŸШĦŸŰƣƖċƣŸШĲШ
ƓƖĲƻĲŰŔŰĬŸШƚŔƣƨċĩƑĲƚШĬĲШƚƨĤШĲШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЮ 

Ш ~ÑШ ĦŸŰƚŔĬĲƖċШ ƕƨĲШ ċШ ǰĲǂŔĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũШ
ĬĲƓĲŰĬĲШĬĲШŉŸƖůċШĬĲƣĲƖůŔŰċŰƣĲШĬċШǰĲǂŔĤŔũŔĬċĬĲШĬċШ
ĲƚƣƖƨƣƨƖċШ ĬĲШ ƖĲůƨŰĲƖċĩġŸШ ĲШ ƕƨĲШċůĤċƚШċƓĲŰċƚШ
ƓŸĬĲƖġŸШ ƚĲƖШ ĬĲƻŔĬċůĲŰƣĲШ ċũĦċŰĩċĬċƚШ ĦŸůШ ċШ
ĲũċĤŸƖċĩġŸШĲШĦŸŰƚƣƖƨĩġŸШĬĲШƨůШůŸĬĲũŸШǯŰċŰĦĲŔƖŸШ
ƖŸĤƨƚƣŸШĲШƖĲċũŔƚƣċЯШĦŸůШċШƚƨǯĦŔĲŰƣĲШŊƖċŰƨũċƖŔĬċĬĲЯШ
ċƓƖĲƚĲŰƣċĬŸШ ƓĲũċƚШ ÑШĲůШ ƚĲĬĲШ ĬĲШ ĦŸŰĦƨƖƚŸШ
ůĲĬŔċŰƣĲШ ċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ƣĳĦŰŔĦċƚШ ĬĲǯŰŔĬċƚШ
ƓĲũċƚШ ÑЯШƣċũШĦŸůŸШĬĲƚĦƖŔƣŸШŰŸШĦċƓŖƣƨũŸШƚĲŊƨŔŰƣĲЮ 

EƚƣċШ ĤŸċШ ƓƖČƣŔĦċШ ƓĲƖůŔƣĲШ ƣƖċǍĲƖШ ĦũċƖĲǍċЯШ
ƣƖċŰƚƓċƖĶŰĦŔċЯШ ĦƖĲĬŔĤŔũŔĬċĬĲШ ĲШ ǰĲǂŔĤŔũŔĬċĬĲШ ċŸШ
ƓƖŸĦĲƚƚŸШĦŸŰĦƨƖƚċũЮ 

fůƓŸƖƣċШ ċŔŰĬċШ ĲŰƕƨċĬƖċƖШ ċШ ĬŔƚƣŔŰĩġŸШ ĲŰƣƖĲШƓƖċǍŸШ
ĦŸŰƣƖċƣƨċũШĲШĦŔĦũŸШĬĲШƻŔĬċШĬŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲЯШ
ĲŰƕƨċŰƣŸШċШƖĲũċĩġŸШĲƚƣƖƨƣƨƖċŰƣĲШĲŰƣƖĲШċШĬƨƖċĩġŸШĬŸШ
9ÉÂШĲШŸШĦŔĦũŸШĬĲШƻŔĬċШĲĦŸŰŹůŔĦŸЯШƣĳĦŰŔĦŸШĲШċůĤŔĲŰƣċũШ
ĬŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШċŉĲƣŸШěШĲǂƓũŸƖċĩġŸЯШĬĲƻĲŰĬŸШċШ
ůŸĬĲũċĩġŸШĦŸŰƣƖċƣƨċũШċƚƚĲŊƨƖċƖШċШƨƣŔũŔǍċĩġŸШĲǯĦŔĲŰƣĲШ



 

ΝΠΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĬŸƚШċƣŔƻŸƚШĲШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШŔŰƻĲƚƣŔůĲŰƣŸШċŸШ
ũŸŰŊŸШĬŸШƖĲƚƓĲƣŔƻŸШƓĲƖŖŸĬŸШĬĲШċůŸƖƣŔǍċĩġŸЮ 

§ШƓƖċǍŸШĦŸŰƣƖċƣƨċũШŰġŸШƣĲůШĬĲШĦŸŔŰĦŔĬŔƖШĦŸůШŸШĦŔĦũŸШ
ĬĲШƻŔĬċШƩƣŔũШĬŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲЯШƓŸĬĲŰĬŸШƚĲƖрũőĲШ
ŔŰŉĲƖŔŸƖЯШĬĲƚĬĲШƕƨĲШŸШĦŸŰƣƖċƣŸШƓƖĲƻĲŢċШůĲĦċŰŔƚůŸƚШ
ĦũċƖŸƚШ ƕƨĲШŊċƖċŰƣċůШ ċШƖĲĦƨƓĲƖċĩġŸШċĬĲƕƨċĬċШĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸШĲШċШĲƚƣċĤŔũŔĬċĬĲШĬŸШůŸĬĲũŸШĲĦŸŰŹůŔĦŸЮШ
ÑċũШƓŸĬĲШĦŸŰĦƖĲƣŔǍċƖрƚĲШċƣƖċƻĳƚШĬċШĬĲǯŰŔĩġŸШĲǂƓƖĲƚƚċШ
ĬŸШƖĲŊŔůĲШĬĲШƣŔƣƨũċƖŔĬċĬĲШĬŸƚШċƣŔƻŸƚЯШĬċШƓƖĲƻŔƚġŸШĬĲШ
ƖĲƻĲƖƚġŸШ ƓċƖċШ ċШ ÑШ ŰŸШ ƣĲƖůŸШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ĬċШ
ƓŸƚƚŔĤŔũŔĬċĬĲШ ĬĲШ ƣƖċŰƚůŔƚƚġŸШ ƓċƖċШ ŸƓĲƖċĬŸƖШ
ƚƨĤƚĲƕƨĲŰƣĲЯШŸƨШĬċШĲƚƣŔƓƨũċĩġŸШĬĲШĦƖŔƣĳƖŔŸƚШŸĤŢĲƣŔƻŸƚШ
ƓċƖċШ ċШ ĬĲƣĲƖůŔŰċĩġŸШ ĬŸШ ƻċũŸƖШ ƖĲƚŔĬƨċũШ
ĦŸƖƖĲƚƓŸŰĬĲŰƣĲШ ěШ ƓċƖĦĲũċШ ŰġŸШ ċůŸƖƣŔǍċĬċШ ĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸЮШ 

ШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШƓƖċǍŸШĦŸŰƣƖċƣƨċũШĲШĦŔĦũŸШĬĲШƻŔĬċШĬŸШ
ůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШĬĲƻĲШċŔŰĬċШĦŸŰƚŔĬĲƖċƖШŸШŔůƓċĦƣŸШ
ĬċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċШĲШĬċƚШĲǂŔŊĶŰĦŔċƚШċůĤŔĲŰƣċŔƚШ
ċƓũŔĦČƻĲŔƚЯШŊċƖċŰƣŔŰĬŸШƕƨĲШŸШůŸĬĲũŸШċĬŸƣċĬŸШŰġŸШ
ĬĲƚŔŰĦĲŰƣŔƻċШċШċƕƨŔƚŔĩġŸШĬĲШƻĲŖĦƨũŸƚШũŔůƓŸƚШŸƨШĬĲШ
ĲůŔƚƚƑĲƚШŰƨũċƚЯШŰĲůШĦŸůƓƖŸůĲƣĲШċШĦŸŰƣŔŰƨŔĬċĬĲШĬŸШ
ƚĲƖƻŔĩŸШĲůШĦċƚŸШĬĲШůƨĬċŰĩċШĬĲШŸƓĲƖċĬŸƖЮШ ШĬĲǯŰŔĩġŸШ
ƓƖĳƻŔċШ ĬĲШ ƖĲŊƖċƚШ ƖĲũċƣŔƻċƚШ ěШ ůċŰƨƣĲŰĩġŸЯШ
ĦŸŰƚĲƖƻċĩġŸЯШ ƻĲƖŔǯĦċĩġŸШ ĬŸШ ĲƚƣċĬŸШ ƣĳĦŰŔĦŸШ ĲШ
ċůĤŔĲŰƣċũШĲШůĳƣŸĬŸƚШĬĲШċƻċũŔċĩġŸШĬŸШƻċũŸƖШƖĲƚŔĬƨċũШĳШ
ĦŸŰĬŔĩġŸШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ċƚƚĲŊƨƖċƖШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШ
ŰĲƨƣƖċũŔĬċĬĲШĦŸŰĦŸƖƖĲŰĦŔċũШĲШƓƖŸƣĲĩġŸШĬŸШŔŰƣĲƖĲƚƚĲШ
ƓƩĤũŔĦŸЮ 

ШШĬĲƚċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШŸШĦŔĦũŸШĬĲШƻŔĬċШĬŸƚШċƣŔƻŸƚШĲШŸШ
ĦŔĦũŸШĦŸŰƣƖċƣƨċũШƓŸĬĲШŊĲƖċƖШĬŔƚƣŸƖĩƑĲƚШƖĲũĲƻċŰƣĲƚШŰċШ
ŉŸƖůċĩġŸШ ĬŸШ ƓƖĲĩŸрĤċƚĲЯШƚŸĤƖĲĦƨƚƣŸƚШ ǯŰċŰĦĲŔƖŸƚЯШ
ŔŰĦĲŰƣŔƻŸƚШ ċŸШ ƚƨĤŔŰƻĲƚƣŔůĲŰƣŸШ ŸƨШ ěШ ĲƚĦŸũőċШ ĬĲШ
ƚŸũƨĩƑĲƚШ ƣĲĦŰŸũŹŊŔĦċƚШ ĬĲШ ůĲŰŸƖШ ƕƨċũŔĬċĬĲЯШ ĤĲůШ
ĦŸůŸШċƨůĲŰƣŸШĬŸШƖŔƚĦŸШĬĲШƓĲĬŔĬŸƚШĬĲШƖĲĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮШ 

ÂŸƖШ ĲƚƚċШ ƖċǍġŸЯШ ċШ ĦŸĲƖĶŰĦŔċШ ĲŰƣƖĲШ ĲƚƣĲƚШ ĬŸŔƚШ
őŸƖŔǍŸŰƣĲƚШ ƣĲůƓŸƖċŔƚШ ĬĲƻĲШ ƚĲƖШ ƣƖċƣċĬċШ ĦŸůŸШ
ĲũĲůĲŰƣŸШ ĦĲŰƣƖċũШ ĬċШ ůŸĬĲũċĩġŸШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖċШĬŸШĦŸŰƣƖċƣŸШĲШĬċШƖĲƓċƖƣŔĩġŸШĲƕƨŔũŔĤƖċĬċШĬĲШ
ƖŔƚĦŸƚШĲŰƣƖĲШċШ ÑШĲШŸШ§ƓĲƖċĬŸƖЮ 
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ƓŸŰƣŸШљШΝЮШ?ŔůĲŰƚƑĲƚШĲƚƚĲŰĦŔċŔƚШĬĲШƨůШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲШĲШƣƖċŰƚƓŸƖƣĲƚњШĬŸШ
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§ШĦŸŰĦĲŔƣŸШĬĲШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШŰċШƓĲƖƚƓĲƣŔƻċШĬĲШ
ĦŸůůŸĬŔƣǃШŔŰƚĲƖĲрƚĲШŰċШƖĲǰĲǂġŸШƚŸĤƖĲШċШĲƚƣƖƨƣƨƖċШ
ĲĦŸŰŹůŔĦċШĲШŸƖŊċŰŔǍċĦŔŸŰċũШĬċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЯШĲůШƓċƖƣŔĦƨũċƖШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШ
ŰċƣƨƖĲǍċШĲШċŸШƓċƓĲũШĬŸƚШċƣŔƻŸƚШċŉĲƣŸƚШěШŸƓĲƖċĩġŸЮШ 

§Ш~ċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲШĳШŸШĦŸŰŢƨŰƣŸШĬĲШƻĲŖĦƨũŸƚШċŉĲƣŸƚШ
ěШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲШƕƨĲЯШ
ƕƨċŰĬŸШċŰċũŔƚċĬŸШƚŸĤШċШƓĲƖƚƓĲƣŔƻċШĬĲШĦŸůůŸĬŔƣǃеШĳШ
ƣƖċƣċĬŸШ ĦŸůŸШ ƨůШ ċƣŔƻŸШ ƓċĬƖŸŰŔǍċĬŸЯШ ŉƨŰŊŖƻĲũШ ĲШ
ĲĦŸŰŸůŔĦċůĲŰƣĲШ ċƨƣŸŰŸůŔǍČƻĲũШ ƖĲũċƣŔƻċůĲŰƣĲШ ċŸШ
ŸƓĲƖċĬŸƖЮШ  ĲƚƣċШ ċĤŸƖĬċŊĲůЯШ ċƚШ ƻŔċƣƨƖċƚШ ƚġŸШ
ĦŸŰƚŔĬĲƖċĬċƚШ ĤĲŰƚШ ĲƚƚĲŰĦŔċũůĲŰƣĲШ ƓċĬƖŸŰŔǍċĬŸƚЯШ
ƓŸƨĦŸШĬŔŉĲƖĲŰĦŔċĬŸƚШĲŰƣƖĲШŉŸƖŰĲĦĲĬŸƖĲƚЯШƚƨĤƚƣŔƣƨŖƻĲŔƚШ
ĲŰƣƖĲШƚŔШĲШċĬƕƨŔƖŔĬŸƚШƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШĦŸůШĤċƚĲШ
ĲůШĦƖŔƣĳƖŔŸƚШĬĲШƓƖĲĩŸЯШĲǯĦŔĶŰĦŔċШĲШĦƨƚƣŸШĬŸШĦŔĦũŸШĬĲШ
ƻŔĬċЮШ 

Ш ƕƨċũŔǯĦċĩġŸШ ĬŸШ ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲШ ĦŸůŸШ
ĦŸůůŸĬŔƣǃЯШŔůƓũŔĦċШċШƚƨċШŊĲƚƣġŸШƚĲŊƨŰĬŸШƨůċШũŹŊŔĦċШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШŸƖŔĲŰƣċĬċШƓċƖċШċШŸƣŔůŔǍċĩġŸШĬŸШ
ŔŰƻĲƚƣŔůĲŰƣŸЯШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũШ ĲШ ĦƨƚƣŸШ ĬŸШ
ĦċƓŔƣċũЯШ ƚĲŰĬŸШ ƖĲũĲƻċŰƣĲШ ĦŸŰƚŔĬĲƖċƖШ ƕƨĲШ ŸШ ƚĲƣŸƖШ
ƓƩĤũŔĦŸШ ƓŸĬĲШ ĤĲŰĲǯĦŔċƖЯШ ĲůШ ĬĲƣĲƖůŔŰċĬċƚШ
ĦŔƖĦƨŰƚƣēŰĦŔċƚЯШĬĲШĦŸŰĬŔĩƑĲƚШĬĲШǯŰċŰĦŔċůĲŰƣŸШůċŔƚШ
ŉċƻŸƖČƻĲŔƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƣċǂċƚШĬĲШŢƨƖŸШŔŰŉĲƖŔŸƖĲƚШěƚШ
ĬŸШƚĲƣŸƖШƓƖŔƻċĬŸЯШĦŸůШŔůƓċĦƣŸШĬŔƖĲƣŸШŰŸШĦƨƚƣŸШŊũŸĤċũШ
ĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ 

 ĲƚƣċШůĲĬŔĬċЯШċШ ~ÑШƖĲĦŸůĲŰĬċШƕƨĲШĦċƚŸШŰġŸШƚĲŢċШ
ƓŸƚƚŖƻĲũШ ċůŸƖƣŔǍċƖШ ŸШ ŔŰƻĲƚƣŔůĲŰƣŸШ ŰŸШ ƓƖċǍŸШ
ĦŸŰƣƖċƣƨċũШċĬĲƕƨċĬŸ162ЯШ ƚĲŢċШ ƓƖĲƻŔƚƣċШ
ĦŸŰƣƖċƣƨċũůĲŰƣĲШċШƖĲƻĲƖƚġŸШĬĲШĤĲŰƚШŰŸШƣĲƖůŸШĬŸШ
ĦŸŰƣƖċƣŸЯШ ƓŸƚƚŔĤŔũŔƣċŰĬŸШ ċŸШ ŸƓĲƖċĬŸƖШ ƖĲĦƨƓĲƖċƖШ ŸШ
ĦċƓŔƣċũШ ŔŰƻĲƚƣŔĬŸШ ĲШ ƓĲƖůŔƣŔŰĬŸШ ěƚШ ċƨƣŸƖŔĬċĬĲƚШ
ƓƩĤũŔĦċƚШċƚƚĲŊƨƖċƖШƕƨĲШŸƚШċƣŔƻŸƚШыĬĲƚŔŊŰċĬċůĲŰƣĲаШ
ƻĲŖĦƨũŸƚЯШÂ~§ЯШĲŰƣƖĲШŸƨƣƖŸƚьШĦŸŰƣŔŰƨċůШċŉĲƣŸƚШěШ
ƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШěШĦŸůƨŰŔĬċĬĲЯШůĲƚůŸШĲůШ
ĦċƚŸШĬĲШůƨĬċŰĩċШĬĲШŸƓĲƖċĬŸƖЮ 

ŸШ ŰŖƻĲũШ ĬċƚШůŸĬċũŔĬċĬĲƚШ ĬĲШ ƓƖĲƚƣċĩġŸЯШ ŔůƓŸƖƣċШ
ĬŔƚƣŔŰŊƨŔƖШċШƣŔƓŸũŸŊŔċШĬŔƚƓŸŰŖƻĲũШĬĲШĦŸŰƣƖċƣŸƚШĲШċШŉŸƖůċШ
ĦŸůŸШċШƚƨċШĲƚĦŸũőċШŔůƓċĦƣċШŰŸШĬĲƚĲŰőŸШĬŸШůŸĬĲũŸЯШ
ŰċШƓċƖƣŔũőċШĬĲШƖŔƚĦŸШĤĲůШĦŸůŸШŰŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШ
ĬĲƚĲůƓĲŰőŸ 
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§Ш9ŸŰƣƖċƣŸШ]ƖŸƚƚЮ9ŸƚƣЮĳШŸШ~ŸĬĲũŸШĦŸŰƣƖċƣƨċũШĬĲШ
ƓƖĲƚƣċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĦċƖċĦƣĲƖŔǍċĬŸШ ƓĲũċШ
ċƚƚƨŰĩġŸЯШ ƓĲũċШ ċƨƣŸƖŔĬċĬĲШ ƓƩĤũŔĦċЯШ ĬŸШ ƖŔƚĦŸШ ĬĲШ
ƓƖŸĦƨƖċШ ĲШ ĬŸШ ƖŔƚĦŸШ ĬĲШ ƖĲĦĲŔƣċШ ƣċƖŔŉČƖŔċЯШ ƚĲŰĬŸШ ŸШ
ŸƓĲƖċĬŸƖШ ƖĲůƨŰĲƖċĬŸШ ĦŸůШ ĤċƚĲШ ŰċШ ƓƖŸĬƨĩġŸШ ĬĲШ
ŸŉĲƖƣċШ ĦŸŰƣƖċƣƨċũůĲŰƣĲШ ĬĲǯŰŔĬċШ ыĬĲƚŔŊŰċĬċůĲŰƣĲШ
ƕƨŔũŹůĲƣƖŸƚШ ƖĲċũŔǍċĬŸƚьЮШ  ĲƚƣĲШ ůŸĬĲũŸЯШ ŸШ ƖŔƚĦŸШ
ĲĦŸŰŹůŔĦŸШ ĬŸШ ŸƓĲƖċĬŸƖШ ĲŰĦŸŰƣƖċрƚĲШ
ƓƖĲĬŸůŔŰċŰƣĲůĲŰƣĲШũŔůŔƣċĬŸШċŸШĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ
ŸĤƖŔŊċĩƑĲƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ĬĲШ ƕƨċũŔĬċĬĲЯШ ŰġŸШ
ĬĲƓĲŰĬĲŰĬŸШ ċШ ƚƨċШ ƖĲůƨŰĲƖċĩġŸШ ĬċШ ƻċƖŔċĩġŸШ ĬŸШ
ŰƩůĲƖŸШĬĲШƓċƚƚċŊĲŔƖŸƚШƣƖċŰƚƓŸƖƣċĬŸƚШŸƨШĬċШƖĲĦĲŔƣċШ
ĲŉĲƣŔƻċůĲŰƣĲШċƖƖĲĦċĬċĬċЮ 

 ĲƚƣĲШ ƣŔƓŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ
ĬĲƚĲůƓĲŰőŸШĬŸШŸƓĲƖċĬŸƖШĬĲƻĲůШƚĲƖШũŔůŔƣċĬŸƚШċŸШ
ƖŔƚĦŸ163ШĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƓŸƖШƚŔШċƚƚƨůŔĬċƚЯШ ŸƨШ
ƚĲŢċЯШċŸШĦƨůƓƖŔůĲŰƣŸШ ĬċШ ŸŉĲƖƣċШ ĬĲǯŰŔĬċШ ƻĲƖƚƨƚШ
ĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШĲШƕƨċũŔĬċĬĲШĬĲШƚĲƖƻŔĩŸЮ 

9ŸŰƣƖċƣŸШ ĲƣЮ 9ŸƚƣШĳШ ƨůШůŸĬĲũŸШ ĦŸŰƣƖċƣƨċũШ ĬĲШ
ƓƖĲƚƣċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ĦċƖċĦƣĲƖŔǍċĬŸШ ƓĲũċШ
ċƚƚƨŰĩġŸШĬŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċШĲШĬŸШƖŔƚĦŸШĬĲШƖĲĦĲŔƣċШ
ƣċƖŔŉČƖŔċШƓĲũŸШŸƓĲƖċĬŸƖЯШƚĲŰĬŸШ ċШƚƨċШƖĲůƨŰĲƖċĩġŸШ
ĦŸůƓŸƚƣċШƓĲũċƚШƖĲĦĲŔƣċƚШŊĲƖċĬċƚШƓĲũċШĲǂƓũŸƖċĩġŸШĬŸШ
ƚĲƖƻŔĩŸЯШ ĲƻĲŰƣƨċũůĲŰƣĲШ ĦŸůƓũĲůĲŰƣċĬċƚШ ƓŸƖШ
ĦŸůƓĲŰƚċĩġŸШ ƓƩĤũŔĦċШ ĬĲƚƣŔŰċĬċШ ċШ ĦŸĤƖŔƖШ ŸШ ĦƨƚƣŸШ
ũŖƕƨŔĬŸШĬċƚШ§ÉÂЮШ ĲƚƣĲШůŸĬĲũŸЯШċШƖĲůƨŰĲƖċĩġŸШĲƚƣČШ
ĬŔƖĲƣċůĲŰƣĲШ ĲǂƓŸƚƣċШ ěШ ƻċƖŔċĩġŸШ ĬċШ ƓƖŸĦƨƖċШĲШ ĬċШ
ƖĲĦĲŔƣċЯШ ƣƖċŰƚŉĲƖŔŰĬŸШ ƓċƖċШ ŸШ ŸƓĲƖċĬŸƖШ ŸШ ƖŔƚĦŸШ
ĲĦŸŰŹůŔĦŸШċƚƚŸĦŔċĬŸШěШĲǂƓũŸƖċĩġŸЯШƚĲůШƓƖĲŢƨŖǍŸШĬċШ
ċƓũŔĦċĩġŸШĬŸШƓƖŔŰĦŖƓŔŸШĬċШŰġŸШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЮ 

 ĲƚƣĲШ ƣŔƓŸШ ĬĲШ ĦŸŰƣƖċƣŸƚШ ƣŸƖŰċрƚĲШ ċŔŰĬċШ ůċŔƚШ
ƓƖĲůĲŰƣĲШĬĲǯŰŔƖШĦŸŰƣƖċƣƨċũůĲŰƣĲШƕƨċũШŸШŰŖƻĲũШĬĲШ
ƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШыӖьШƕƨĲШĦċĬċШƨůċШĬċƚШƓċƖƣĲƚШĬĲƻĲШ
ċƚƚƨůŔƖШĲůШƚŔƣƨċĩƑĲƚШĬĲШƓƖŸĦƨƖċШŔŰƚƣČƻĲũЮШ ĲƚƣċШ
ƚŔƣƨċĩġŸШ ŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ĬĲƻĲůШ
ŰĲĦĲƚƚċƖŔċůĲŰƣĲШŔŰĦũƨŔƖШŔŰĬŔĦċĬŸƖĲƚШƕƨĲШċǯƖċůШŸШ
ĬĲƚĲůƓĲŰőŸШ ĬŸШ ŸƓĲƖċĬŸƖШ ċŸШ ŰŖƻĲũШ ĬċШ ƓƖŸĦƨƖċЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƓċƚƚċŊĲŔƖŸƚШƣƖċŰƚƓŸƖƣċĬŸƚЯШ ŰċШ
ůĲĬŔĬċШ ĲůШ ƕƨĲШ ŸШ ŸƓĲƖċĬŸƖШ ĲůШ ĦŸŰƣƖċƣŸƚШ ĬĲШ
ĦŸŰĦĲƚƚġŸШċƚƚƨůĲШƣŸƣċũůĲŰƣĲШŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċЮ 

ÄƨċŰƣŸШ ċŸƚШ~ĲĦċŰŔƚůŸƚШ ĬĲШ ċƣƨċũŔǍċĩġŸШ
ыċŢƨƚƣċůĲŰƣŸьЯШ ŸƚШ ůĲƚůŸƚШ ĦċƖċĦƣĲƖŔǍċůрƚĲШ ƓŸƖШ

 
163Ш?ĲƻĲůШƚĲƖШũŔůŔƣċĬŸƚШċŸƚШŉċƣŸƖĲƚШƕƨĶƚШĲШĲŰĦŸŰƣƖċůШŰŸШĦŸŰƣƖŸũŸШĬŸШŸƓĲƖċĬŸƖЮ 

ŔŰƚƣƖƨůĲŰƣŸƚШĦŸŰƣƖċƣƨċŔƚШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬŸƚШƕƨĲШ
ƓĲƖůŔƣĲůШ ċĬċƓƣċƖШ ĬĲƣĲƖůŔŰċĬŸƚШ ƓċƖēůĲƣƖŸƚШ ĬŸШ
ĦŸŰƣƖċƣŸШĬƨƖċŰƣĲШċШƚƨċШĲǂĲĦƨĩġŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċШ
ƖĲůƨŰĲƖċĩġŸЯШċШŸŉĲƖƣċЯШŸƚШƓƖċǍŸƚШŸƨШċШƖĲƓċƖƣŔĩġŸШĬĲШ
ƖŔƚĦŸЯШĲůШŉƨŰĩġŸШĬċШƻĲƖŔǯĦċĩġŸШĬĲШĦŔƖĦƨŰƚƣēŰĦŔċƚШ
ŸĤŢĲƣŔƻċƚЯШƻċƖŔċĩƑĲƚШ ůĲŰƚƨƖČƻĲŔƚШ ŸƨШ ĲƻĲŰƣŸƚШ
ƣŔƓŔǯĦċĬŸƚЯШċƚƚĲŊƨƖċŰĬŸШċШůċŰƨƣĲŰĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĲШ ċШ ĲƚƣċĤŔũŔĬċĬĲШ ĬċШ ƖĲũċĩġŸШ
ĦŸŰƣƖċƣƨċũШ ƚĲůШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ƖĲŰĲŊŸĦŔċĩġŸШ
ƚƨĤƚƣċŰĦŔċũЮ 

Ш ~ÑШƖĲĦŸůĲŰĬċШƕƨĲШċƚШ ÑШƓƖĲƻĲŢċůЯШŰŸШĦċĬĲƖŰŸШ
ĬĲШ ĲŰĦċƖŊŸƚЯШ ŸƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ċŢƨƚƣċůĲŰƣŸШ
ċƓũŔĦČƻĲŔƚЯШĤĲůШĦŸůŸШŔĬĲŰƣŔǯƕƨĲůШĲǂƓƖĲƚƚċůĲŰƣĲШ
ŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸĬƨĩġŸШċĤƖċŰŊŔĬŸƚШƓĲũŸƚШůĲƚůŸƚЮШ
9ŸůШĤċƚĲШŰċШĲǂƓĲƖŔĶŰĦŔċШċĦƨůƨũċĬċЯШĬĲƻĲƖġŸЯШƓĲũŸШ
ůĲŰŸƚЯШƚĲƖШĦŸŰƣĲůƓũċĬŸƚШŸШĦƨƚƣŸШĬċШůġŸШĬĲШŸĤƖċЯШċШ
ĦŸůƓŸŰĲŰƣĲШ ĲŰĲƖŊĳƣŔĦċЯШ ŸƚШ ĲŰĦċƖŊŸƚШ ĬĲШ
ůċŰƨƣĲŰĩġŸЯШĤĲůШĦŸůŸШŸƚШĦƨƚƣŸƚШǯŰċŰĦĲŔƖŸƚЮ 

ÂċƖċũĲũċůĲŰƣĲШ ěШ ĬĲǯŰŔĩġŸШ ƓƖĳƻŔċШ ĬĲƚƣĲƚШ
ůĲĦċŰŔƚůŸƚЯШĳШĲƚƚĲŰĦŔċũШƕƨĲШċƚШ ÑШċƓƖĲƚĲŰƣĲůШŸШ
ƚĲƨШůŸĬĲũŸШĲШƕƨĲШƚĲŢċШĲǂŔŊŔĬŸШċŸƚШĦŸŰĦŸƖƖĲŰƣĲƚШċШ
ċƓƖĲƚĲŰƣċĩġŸШ ĲůШ ƚĲĬĲШ ĬĲШ ĦŸŰĦƨƖƚŸЯШ ĬŸШ ůŸĬĲũŸШ
ǯŰċŰĦĲŔƖŸ164ШƚƨĤŢċĦĲŰƣĲШ ċŸШ ƓƖĲĩŸШ ċƓƖĲƚĲŰƣċĬŸЯШ
ĲƚƣƖƨƣƨƖċĬŸШ ĦŸůШ ĤċƚĲШ ĲůШ ƻċũŸƖĲƚШ ĬĲШ ƖĲŉĲƖĶŰĦŔċШ
ŸĤŢĲƣŔƻŸƚЯШŰŸůĲċĬċůĲŰƣĲаШŸШƓƖĲĩŸШĬĲШċƕƨŔƚŔĩġŸШƓŸƖШ
ƣŔƓŸũŸŊŔċШĬĲШƻŔċƣƨƖċЯШŸƚШĦŸŰƚƨůŸƚШƓŸƖШƕƨŔũŹůĲƣƖŸШ
ыĦŸŰƚŔĬĲƖċŰĬŸШ ƣŔƓŸũŸŊŔċШ ĲШ ŉŸŰƣĲШ ĲŰĲƖŊĳƣŔĦċьЯШ
ċũƨŊƨĲƖоĦŸŰƚƣƖƨĩġŸоůċŰƨƣĲŰĩġŸШ ĬĲШÂ~§ЯШ ŰЮǳШ ĬĲШ
ůŸƣŸƖŔƚƣċƚЯШ ĤĲůШ ĦŸůŸШ ĦƨƚƣŸƚШ ċƚƚŸĦŔċĬŸƚЯШ ĲŰƣƖĲШ
ŸƨƣƖŸƚШƓċƖēůĲƣƖŸƚШƖĲũĲƻċŰƣĲƚЯШĬĲШŉŸƖůċШċШċƚƚĲŊƨƖċƖШ
ůċŔŸƖШƖŔŊŸƖЯШƣƖċŰƚƓċƖĶŰĦŔċЯШƖŸĤƨƚƣĲǍШĲШǰĲǂŔĤŔũŔĬċĬĲШ
ŰċШƚƨċШĦŸŰƚƣƖƨĩġŸЮ 

 ŸШēůĤŔƣŸШ ĬŸƚШƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШĦŸŰƣƖċƣċĩġŸШĬĲШ
ƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШċƚƚƨůĲШƓċƖƣŔĦƨũċƖШ
ƖĲũĲƻēŰĦŔċШċШĬĲǯŰŔĩġŸШƓƖĳƻŔċШĬċƚШƖĲŊƖċƚШĬĲШŉŸƖůċĩġŸШ
ĬŸШƓƖĲĩŸЯШĲŰƕƨċŰƣŸШĲũĲůĲŰƣŸШĲƚƣƖƨƣƨƖċŰƣĲШĬċƚШƓĲĩċƚШ
ĬŸШƓƖŸĦĲĬŔůĲŰƣŸЯШĦŸƖƖĲƚƓŸŰĬĲŰĬŸШċŸШĦŸŰŢƨŰƣŸШĬĲШ
ƓċƖēůĲƣƖŸƚЯШ ƓƖĲƚƚƨƓŸƚƣŸƚШ ĲШ ĦƖŔƣĳƖŔŸƚШ ƓƖĲƻŔċůĲŰƣĲШ
ĬĲǯŰŔĬŸƚШŰċƚШƓĲĩċƚШĬŸШƓƖŸĦĲĬŔůĲŰƣŸШƕƨĲШĲƚƣƖƨƣƨƖċůШ
ċШ ĲũċĤŸƖċĩġŸШ ĬċШ ƓƖŸƓŸƚƣċШ ǯŰċŰĦĲŔƖċШ ƓĲũŸƚШ
ĦŸŰĦŸƖƖĲŰƣĲƚЯШĬĲƣĲƖůŔŰċŰĬŸШŸƚШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚЯШċШ
ƖĲƓċƖƣŔĩġŸШĬĲШƖŔƚĦŸƚЯШŸШŰŖƻĲũШĬŸƚШƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШĬċШ
ĲǂƓũŸƖċĩġŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ƖŔƚĦŸƚШ ċƚƚŸĦŔċĬŸƚШ ċШ

164ШEƚƓĲĦŔǯĦċůĲŰƣĲШƚŸĤƖĲШċШĲƚƣƖƨƣƨƖċШĲШĦŸůƓŸŰĲŰƣĲƚШĬŸШůŸĬĲũŸЯШŸШůĲƚůŸШƚĲƖČШ
ĬĲƚĲŰƻŸũƻŔĬŸШůċŔƚШěШŉƖĲŰƣĲЮ 
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ƖĲĦƨƖƚŸƚШ őƨůċŰŸƚЯШ ĦŸůĤƨƚƣŖƻĲũоĲŰĲƖŊŔċШ ĲШ ĬĲůċŔƚШ
ŉċƣŸƖĲƚШŸƓĲƖċĦŔŸŰċŔƚШĲШċƚШĦŸŰĬŔĩƑĲƚШĬĲШŔůƓƨƣċĩġŸШĲШ
ċƣƨċũŔǍċĩġŸШ ĬĲƚƚĲƚШ ĦƨƚƣŸƚШ ŰċШ ƖĲůƨŰĲƖċĩġŸШ
ĦŸŰƣƖċƣƨċũЮШ 

EƚƣċƚШ ƖĲŊƖċƚШ ĬĲƻĲůШ ċƚƚĲŊƨƖċƖШ ƣƖċŰƚƓċƖĶŰĦŔċЯШ
ĦŸůƓċƖċĤŔũŔĬċĬĲШĬċƚШƓƖŸƓŸƚƣċƚЯШċĬĲƕƨċĬċШċũŸĦċĩġŸШ
ĬĲШƖŔƚĦŸШĲШĦŸĲƖĶŰĦŔċШĦŸůШŸШůŸĬĲũŸШĲĦŸŰŹůŔĦŸШĬŸШ
ĦŸŰƣƖċƣŸЯШĲƻŔƣċŰĬŸШċШƣƖċŰƚŉĲƖĶŰĦŔċШŔůƓũŖĦŔƣċШĬĲШƖŔƚĦŸƚШ
ŰġŸШ ĦŸŰƚŔĬĲƖċĬŸƚШ ŰċШ ŉŸƖůċĩġŸШ ĬŸШ ƓƖĲĩŸШ ŸƨШ ċШ
ƚƨĤċƻċũŔċĩġŸШċƖƣŔǯĦŔċũШĬĲШĦŸůƓŸŰĲŰƣĲƚШĦƖŖƣŔĦċƚШĬŸШ
ĦƨƚƣŸЮ 

§Ш ƓƖĲĩŸШ ƓŸƖШ ƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸЯШ ĬĲĦŸƖƖĲŰƣĲШ ĬŸШ
ůŸĬĲũŸШ ǯŰċŰĦĲŔƖŸЯШ ĲůШ ƚĲĬĲШ ĦŸŰƣƖċƣƨċũШ ĬĲƻĲШ
ĲŰĦŸŰƣƖċƖрƚĲШĬĲƚċŊƖĲŊċĬŸЯШƓĲũŸƚШĦƨƚƣŸƚШƨŰŔƣČƖŔŸƚШ
ƕƨĲШ ŸШ ĦŸůƓƑĲůЯШ ƓĲƖůŔƣŔŰĬŸШ ǰĲǂŔĤŔũŔĬċĬĲШ
ƖĲůƨŰĲƖċƣŹƖŔċШƻĲƖƚƨƚШĦŸŰƣƖċƣƨċũЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШċŸƚШÅŔƚĦŸƚШƓƖŹƓƖŔŸƚШĬŸШĦŸŰƣƖċƣŸЯШ
ĦŸŰƚŔĬĲƖċрƚĲШƕƨĲШĲƚƣĲƚШĦŸƖƖĲƚƓŸŰĬĲůШċŸШĦŸŰŢƨŰƣŸШĬĲШ
ƖŔƚĦŸƚШƕƨĲЯШŰŸƚШƣĲƖůŸƚШĬŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШĲШĬċƚШ
ƓĲĩċƚШĬŸШƓƖŸĦĲĬŔůĲŰƣŸЯШƚġŸШċũŸĦċĬŸƚШċШƨůċШĬċƚШ
ƓċƖƣĲƚШ ĦŸůŸШ ŔŰĲƖĲŰƣĲƚШ ěШ ĲǂĲĦƨĩġŸШ ŰŸƖůċũШ ĬŸШ
ĦŸŰƣƖċƣŸЯШĬĲƻĲŰĬŸШƚĲƖШƓŸƖШĲƚƣċШċƚƚƨůŔĬŸƚШĲШƖĲǰĲƣŔĬŸƚШ
ŰċШ ŉŸƖůċĩġŸШ ĬŸШ ƓƖĲĩŸШ ŸƨШ ŰċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ
ƖĲůƨŰĲƖċĩġŸЯШ ŰġŸШ ĦŸŰŉĲƖŔŰĬŸЯШ ĲůШ ƖĲŊƖċЯШ ĬŔƖĲŔƣŸШ ċШ
ĦŸůƓĲŰƚċĩġŸШċĬŔĦŔŸŰċũШŸƨШċШƖĲĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸЯШƚċũƻŸШƕƨċŰĬŸШƨũƣƖċƓċƚƚĲůШŸƚШũŔůŔƣĲƚШŸƨШ
ƓƖĲƚƚƨƓŸƚƣŸƚШĲǂƓƖĲƚƚċůĲŰƣĲШƓƖĲƻŔƚƣŸƚЮ 

Ш ~ÑШ ƖĲĦŸůĲŰĬċШ ƕƨĲШ ĲƚƣĲƚШ ƖŔƚĦŸƚЯШ ŔŰĦũƨŔŰĬŸШ ŸШ
ƖĲƚƓĲƣŔƻŸШŰŖƻĲũШĬĲШĲǂƓŸƚŔĩġŸЯШƚĲŢċůШĲǂƓƖĲƚƚċůĲŰƣĲШ
ĬĲǯŰŔĬŸƚШŰŸШēůĤŔƣŸШĬŸШƓƖŸĦĲĬŔůĲŰƣŸШĦŸŰĦƨƖƚċũЯШ
ĤĲůШ ĦŸůŸШ ĬĲƻŔĬċůĲŰƣĲШ ĲǂƓũŔĦŔƣċĬŸƚШ ŸƚШ
ŉƨŰĬċůĲŰƣŸƚШĲШƓƖĲƚƚƨƓŸƚƣŸƚШƚƨĤŢċĦĲŰƣĲƚШċŸШƚĲƨШ
ĦČũĦƨũŸЮ 

fůƓŸƖƣċШ ċŊŸƖċЯШ ĲШ ƓċƖƣŔŰĬŸШ ĬŸШ ŰЮǳШ ΞШ ĬŸШ ŰĲǂŸШ ċŸШ
ÅĲŊƨũċůĲŰƣŸ165ЯШ ŔůƓŸƖƣċШ ĦũċƖŔǯĦċƖШ ĦċĬċШ ƨůċШ ĬċƚШ
ƓċƖĦĲũċƚШƕƨĲШĦŸůƓƑĲůШŸШĦČũĦƨũŸШĬŸШůŸŰƣċŰƣĲШĬĲШ
ĦŸůƓĲŰƚċĩġŸШċШċƣƖŔĤƨŔƖШċŸШŸƓĲƖċĬŸƖЮ 

ШƣċǂċШĬĲШũƨĦƖŸШƖċǍŸČƻĲũЯШĬĲƻĲƖČШƖĲǰĲƣŔƖШŸШƖĲƣŸƖŰŸШ
ŰĲĦĲƚƚČƖŔŸШƓċƖċШƖĲůƨŰĲƖċƖШŸШĦċƓŔƣċũШŔŰƻĲƚƣŔĬŸШŰƨůШ
9ÉÂЮШ?ĲƚƣĲШůŸĬŸШċƚƚƨůĲрƚĲШĦŸůŸШċШƖĲůƨŰĲƖċĩġŸШĬŸШ

 
165Ш?ŔƚƓŸŰŖƻĲũШĲůШőƣƣƓƚаооĲƨƖрũĲǂЮĲƨƖŸƓċЮĲƨоũĲŊċũр
ĦŸŰƣĲŰƣоÂÑоÑñÑоÂ?[оеƨƖŔӀ9ExEñаΟΞΜΜΤÅΝΟΤΜШ 

ĦċƓŔƣċũШ ŔŰƻĲƚƣŔĬŸШ ĦŸŰƚŔĬĲƖċĬċШ ċĬĲƕƨċĬċШ ĲШ
ƓƖŸƓŸƖĦŔŸŰċũШċŸШŰŖƻĲũШĬĲШƖŔƚĦŸШĲŉĲƣŔƻċůĲŰƣĲШċƚƚƨůŔĬŸШ
ƓĲũŸШŸƓĲƖċĬŸƖШŰŸШēůĤŔƣŸШĬĲШƨůШĦŸŰƣƖċƣŸШĬĲШÉÂÑÂЯШ
ĦŸƖƖĲƚƓŸŰĬĲŰĬŸШċŸШƖĲƣŸƖŰŸШƕƨĲШƚĲƖŔċШĲǂŔŊŖƻĲũЯШĲůШ
ĦŸŰĬŔĩƑĲƚШŰŸƖůċŔƚШĬĲШůĲƖĦċĬŸЯШƓċƖċШƨůċШċƣŔƻŔĬċĬĲШ
ĦŸůШƓĲƖǯũШĬĲШƖŔƚĦŸШĲƕƨŔƻċũĲŰƣĲЮШ 

 ŸШ ÉÂÑÂЯШ ŸШ ũƨĦƖŸШ ƖċǍŸČƻĲũШ ŔŰƣĲŊƖċШ ċШ ĦŸůƓŸŰĲŰƣĲШ
ũĲŊŖƣŔůċШĬċШĦŸůƓĲŰƚċĩġŸШċƣƖŔĤƨŖĬċШƓċƖċШĦŸĤĲƖƣƨƖċШĬŸШ
ĦƨƚƣŸШũŖƕƨŔĬŸШĬċƚШ§ÉÂЯШĬĲƻĲŰĬŸШƚĲƖШĬĲƣĲƖůŔŰċĬŸШĦŸůШ
ĤċƚĲШ ĲůШ ĦƖŔƣĳƖŔŸƚШ ŸĤŢĲƣŔƻŸƚЯШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ
ƻĲƖŔǯĦČƻĲŔƚЮШ 

 ċШƓƖČƣŔĦċШƖĲŊƨũċƣŹƖŔċШĲШŰċШċŰČũŔƚĲШǯŰċŰĦĲŔƖċШƓŸĬĲůШ
ƚĲƖШ ƨƣŔũŔǍċĬċƚШ ĬŔŉĲƖĲŰƣĲƚШ ůĲƣŸĬŸũŸŊŔċƚШ ƓċƖċШ ċШ
ĬĲǯŰŔĩġŸШĬĲШƨůċШƣċǂċШĬĲШũƨĦƖŸШƖċǍŸČƻĲũЮШ ШċĤŸƖĬċŊĲůШ
ůċŔƚШĦŸůƨůШĤċƚĲŔċрƚĲШŰŸШì 99ШёìĲŔŊőƣĲĬЮ ƻĲƖċŊĲЮ
9ŸƚƣЮ ŸŉЮ 9ċƓŔƣċũђЯШ ƕƨĲШ ƖĲƓƖĲƚĲŰƣċШ ŸШ ĦƨƚƣŸШ ůĳĬŔŸШ
ƓŸŰĬĲƖċĬŸШĬŸШĦċƓŔƣċũШĬċШĲůƓƖĲƚċШĲШŔŰƣĲŊƖċШŸШĦƨƚƣŸШĬċШ
ĬŖƻŔĬċЯШ ŸШ ĦƨƚƣŸШ ĬŸШ ĦċƓŔƣċũШ ƓƖŹƓƖŔŸШ ĲШ ċШ ƖĲƚƓĲƣŔƻċШ
ĲƚƣƖƨƣƨƖċШĬĲШǯŰċŰĦŔċůĲŰƣŸЮШEƚƣĲШŔŰĬŔĦċĬŸƖШƓƖŸĦƨƖċШ
ƖĲǰĲƣŔƖШŸШƖĲƣŸƖŰŸШůŖŰŔůŸШŰĲĦĲƚƚČƖŔŸШƓċƖċШƖĲůƨŰĲƖċƖШ
ŔŰƻĲƚƣŔĬŸƖĲƚШĲШǯŰċŰĦŔċĬŸƖĲƚШƣĲŰĬŸШĲůШĦŸŰƣċШŸШƖŔƚĦŸШ
ĬŸШŔŰƻĲƚƣŔůĲŰƣŸЮШ 

§ƨƣƖċШůĲƣŸĬŸũŸŊŔċШŉƖĲƕƨĲŰƣĲůĲŰƣĲШƨƣŔũŔǍċĬċШĦŸŰƚŔƚƣĲШ
ŰŸШĤĲŰĦőůċƖťŔŰŊШƚĲƣŸƖŔċũЯШċƣƖċƻĳƚШĬċШċŰČũŔƚĲШĬċƚШ
ƣċǂċƚШ ĬĲШ ƖĲŰƣċĤŔũŔĬċĬĲШ ŸĤƚĲƖƻċĬċƚШ ĲůШ ŸƓĲƖċĬŸƖĲƚШ
ĦŸůƓċƖČƻĲŔƚЯШ ĲůШ ŸƓĲƖċĩƑĲƚШ ƚĲůĲũőċŰƣĲƚШ ŸƨШ ĲůШ
ĲƚƣƨĬŸƚШ ŔŰƣĲƖŰċĦŔŸŰċŔƚШ ĬŸШ ƚĲƣŸƖЯШ ƓĲƖůŔƣŔŰĬŸШ
ŔĬĲŰƣŔǯĦċƖШŔŰƣĲƖƻċũŸƚШĬĲШƖĲŰƣċĤŔũŔĬċĬĲШƓƖċƣŔĦċĬŸƚШŰŸШ
ůĲƖĦċĬŸЮШEůШċũŊƨŰƚШĦċƚŸƚШĳШċŔŰĬċШĦŸŰƚŔĬĲƖċĬċШĦŸůŸШ
ċШ ċƓũŔĦċĩġŸШ ĬĲШ ƨůċШůċƖŊĲůШ ƚŸĤƖĲШ ĦƨƚƣŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚШŸƨШƖĲĦĲŔƣċƚЯШĲůĤŸƖċШĲƚƣċШċĤŸƖĬċŊĲůШ
ƚĲŢċШŊĲƖċũůĲŰƣĲШĦŸŰƚŔĬĲƖċĬċШůĲŰŸƚШƖŸĤƨƚƣċШĬŸШƓŸŰƣŸШ
ĬĲШ ƻŔƚƣċШ ĲĦŸŰŹůŔĦŸШ ƕƨċŰĬŸШ ĦŸůƓċƖċĬċШ ĦŸůШ ċƚШ
ůĲƣŸĬŸũŸŊŔċƚШċŰƣĲƖŔŸƖĲƚЮ 

§ƨШċŔŰĬċШĦŸůШĤċƚĲШŰċƚШŸƖŔĲŰƣċĩƑĲƚШĬŸШ7ċŰĦŸШĬĲШ
ÂŸƖƣƨŊċũ166ЯШƕƨĲШĬŔƚƓŸŰŔĤŔũŔǍċШŸƚШÄƨċĬƖŸƚШĬċШEůƓƖĲƚċШ
ĲШ ĬŸШ ÉĲƣŸƖШ ыÄEÉьШ ƕƨĲШ ċƓƖĲƚĲŰƣċůШ ŔŰĬŔĦċĬŸƖĲƚШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸƚШĬĲШƨůШŊƖƨƓŸШĲƚƓĲĦŖǯĦŸШĬĲШ
ĲůƓƖĲƚċƚЯШ ĤĲůШ ĦŸůŸШ ŸƚШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲƚШ
ŔŰĬŔĦċĬŸƖĲƚШĬŸШƚĲƣŸƖШĲШĬċШĦũċƚƚĲШĬĲШĬŔůĲŰƚġŸШĲůШƕƨĲШ
ċШĲůƓƖĲƚċШƚĲШŔŰƚĲƖĲЮ 
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ΝΡΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ƚШŔŰĬŔĦċĬŸƖĲƚШƚġŸШĦċũĦƨũċĬŸƚШĦŸůШĤċƚĲШĲůШĬċĬŸƚШ
ĦŸŰƣċĤŔũŖƚƣŔĦŸƚШ ŰġŸШ ĦŸŰƚŸũŔĬċĬŸƚЯШ ƣĲŰĬŸШ ĦŸůŸШ
ƓƖŔŰĦŔƓċũШŉŸŰƣĲШċШfŰŉŸƖůċĩġŸШEůƓƖĲƚċƖŔċũШÉŔůƓũŔǯĦċĬċШ
ыfEÉьЮШ?ĲƚĬĲШ ΞΜΜΣЯШŸƚШ ĬċĬŸƚШ ƖĲƚƨũƣċůШ ĬŸШ ƖĲƓŸƖƣĲШ
ċŰƨċũШŸĤƖŔŊċƣŹƖŔŸШĬċƚШƚŸĦŔĲĬċĬĲƚШŰġŸШǯŰċŰĦĲŔƖċƚШĦŸůШ
ƚĲĬĲШ ŸƨШĲƚƣċĤĲũĲĦŔůĲŰƣŸШ ĲƚƣČƻĲũШ ĲůШ ÂŸƖƣƨŊċũЯШ
ċƚƚĲŊƨƖċŰĬŸШƨůċШĦŸĤĲƖƣƨƖċШƕƨċƚĲШƣŸƣċũШĬŸШƣĲĦŔĬŸШ
ĲůƓƖĲƚċƖŔċũЮШEƚƣċШŔŰŉŸƖůċĩġŸШĳШĦŸůƓũĲůĲŰƣċĬċШƓŸƖШ
ĲƚƣŔůċƣŔƻċƚШ ĬċШ9ĲŰƣƖċũШ ĬĲШ 7ċũċŰĩŸƚШ ĬŸШ 7ċŰĦŸШ ĬĲШ
ÂŸƖƣƨŊċũЯШŊċƖċŰƣŔŰĬŸШĦŸĤĲƖƣƨƖċШĬĲШΝΜΜӖШĬŸШƨŰŔƻĲƖƚŸШ
ĬċƚШƚŸĦŔĲĬċĬĲƚШŰġŸШǯŰċŰĦĲŔƖċƚЮ 

Ш ƚƨċШ ǯǂċĩġŸШ ĬĲƻĲШ ċƚƚĲŊƨƖċƖШ ċШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦċШĬċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШƚĲůШ
ŊĲƖċƖШ ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЯШ ƓŸĬĲŰĬŸШ ƻċƖŔċƖШ ĲůШ
ŉƨŰĩġŸШ ĬŸШ ůŸĬĲũŸШ ĦŸŰƣƖċƣƨċũШ ċĬŸƣċĬŸШ
ыĬĲƚŔŊŰċĬċůĲŰƣĲШ]ƖŸƚƚЮ9ŸƚƣШŸƨШ ĲƣЮ9ŸƚƣьЯШĬċШůċƣƖŔǍШ
ĬĲШƖŔƚĦŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĬċШŔŰƣĲŰƚŔĬċĬĲШĬŸШƖŔƚĦŸШ
ƣƖċŰƚŉĲƖŔĬŸШ ċŸШ ŸƓĲƖċĬŸƖЯШ ĬċШ ċƣƖċƣŔƻŔĬċĬĲШ ĬċШ
ŸƓĲƖċĩġŸЯШĤĲůШĦŸůŸШĬċШƖĲŊŔġŸШŸŰĬĲШƚĲШŔŰƚĲƖĲЮ 

 ŸШ ƕƨĲШ ƚĲШ ƖĲŉĲƖĲШ ċŸƚШ 9ƨƚƣŸƚШ fŰĦŸƖƖŔĬŸƚЯШĲШ ŰŸШ
ĦŸŰƣĲǂƣŸШ ĬŸШ ÅĲŊƨũċůĲŰƣŸЯШ ĲƚƣċШ ŰŸĩġŸШ ĬĲƻĲШ ƚĲƖШ
ĲŰƣĲŰĬŔĬċШĦŸůŸШŸШĦŸŰŢƨŰƣŸШĬŸƚШĦƨƚƣŸƚШĲŉĲƣŔƻċůĲŰƣĲШ
ƚƨƓŸƖƣċĬŸƚШ ŸƨШ ŊĲƖċĬŸƚШ ĲШ ĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲШ
ƖĲĦŸŰőĲĦŔĬŸƚШƓĲũŸШŸƓĲƖċĬŸƖШŰċШĲǂĲĦƨĩġŸШĬċƚШ§ÉÂШ
ċĤƖċŰŊŔĬċƚШƓĲũŸШĦŸŰƣƖċƣŸЯШċƓƨƖċĬŸƚШĬĲШċĦŸƖĬŸШĦŸůШċƚШ
ƖĲŊƖċƚШ ĦŸŰƣċĤŔũŖƚƣŔĦċƚШ ċƓũŔĦČƻĲŔƚЯШ ƖĲĦŸŰőĲĦŔĬŸƚШ
ƚĲŊƨŰĬŸШŸШƓƖŔŰĦŖƓŔŸШĬċШĲƚƓĲĦŔċũŔǍċĩġŸШĬŸƚШĲǂĲƖĦŖĦŔŸƚШ
ĲШ ĦŸƖƖĲƣċůĲŰƣĲШ ŔůƓƨƣċĬŸƚШ ěШ ċƣŔƻŔĬċĬĲШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĲůШĦċƨƚċЮ 

fůƓŸƖƣċЯШ ŰĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ĬŔƚƣŔŰŊƨŔƖШ ĲŰƣƖĲШ ĦƨƚƣŸƚШ
ǯŰċŰĦĲŔƖŸƚШċƚƚŸĦŔċĬŸƚШċŸШǯŰċŰĦŔċůĲŰƣŸШĬċШċƣŔƻŔĬċĬĲШ
ĲШƖĲůƨŰĲƖċĩġŸШĬŸШĦċƓŔƣċũШŔŰƻĲƚƣŔĬŸЮШ§ƚШƓƖŔůĲŔƖŸƚЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШĲŰĦċƖŊŸƚШǯŰċŰĦĲŔƖŸƚШƖĲũċĦŔŸŰċĬŸƚШ
ĦŸůШŸШǯŰċŰĦŔċůĲŰƣŸШĬċШċƕƨŔƚŔĩġŸШĬĲШċƣŔƻŸƚШŸƨШĬċШ
ĲǂƓũŸƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШƓŸĬĲůШ ŔŰƣĲŊƖċƖШ ŸƚШ
ĦƨƚƣŸƚШ ŔŰĦŸƖƖŔĬŸƚШ ƕƨċŰĬŸШ ĲƚƣĲŢċůШ ĬŔƖĲƣċůĲŰƣĲШ
ċƚƚŸĦŔċĬŸƚШ ěШ ƓƖĲƚƣċĩġŸШ ĬċШ ŸĤƖŔŊċĩġŸШ ĬĲШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШ ĲШ ĬĲƻŔĬċůĲŰƣĲШ ŔůƓƨƣċĬŸƚШ ěШ ċƣŔƻŔĬċĬĲШ
ĦŸůƓĲŰƚċĬċЮ 

§ƚШ ĦƨƚƣŸƚШ ŔŰĦŸƖƖŔĬŸƚШ ŰġŸШ ĦŸƖƖĲƚƓŸŰĬĲůШ ċШ ůĲƖċƚШ
ƓƖĲƻŔƚƑĲƚЯШŸƖĩċůĲŰƣŸƚШŸƨШĲƚƣŔůċƣŔƻċƚШĲǂЮċŰƣĲЯШŰĲůШƚĲШ
ĦŸŰŉƨŰĬĲůШĦŸůШƚŔůƓũĲƚШƚċŖĬċƚШĬĲШĦċŔǂċЮШEůШƚĲŰƣŔĬŸШ

 
167Ш9ŸŰƣċƚШĦĲƖƣŔǯĦċĬċƚШƓŸƖШÅ§9ШŔŰĬĲƓĲŰĬĲŰƣĲЮ 

ƣĳĦŰŔĦŸЯШ ĦŸƖƖĲƚƓŸŰĬĲůШ ċŰƣĲƚШ ċŸƚШ ŊċƚƣŸƚШ
ĲŉĲƣŔƻċůĲŰƣĲШ ŊĲƖċĬŸƚШ ƓĲũċШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЯШ ƖĲĦŸŰőĲĦŔĬŸƚШ ĦŸŰƣċĤŔũŔƚƣŔĦċůĲŰƣĲШ ŰŸШ
ƓĲƖŖŸĬŸШċШƕƨĲШƖĲƚƓĲŔƣċůШĲШĬĲůŸŰƚƣƖČƻĲŔƚШċƣƖċƻĳƚШĬĲШ
ĬŸĦƨůĲŰƣċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċЯШċŰċũŖƣŔĦċШĲШǯŰċŰĦĲŔƖċШ
ċĬĲƕƨċĬċ167ЮШ ШŰŸĩġŸШŰġŸШƚĲШũŔůŔƣċЯШĦŸŰƣƨĬŸЯШċŸƚШ
ĦƨƚƣŸƚШ ĬŔƖĲƣċůĲŰƣĲШ ŔůƓƨƣČƻĲŔƚШ ĬċШ ŸƓĲƖċĩġŸЯШ
ƓŸĬĲŰĬŸШ ċĤƖċŰŊĲƖШ ċШ ƕƨŸƣċрƓċƖƣĲШ ĬĲƻŔĬċůĲŰƣĲШ
ŔůƓƨƣċĬċШĬĲШĦƨƚƣŸƚШǯǂŸƚШĲШĦŸůƨŰƚЯШĬĲƚĬĲШƕƨĲШĲƚƚċШ
ŔůƓƨƣċĩġŸШ ƚĲŢċШ ĲŉĲƣƨċĬċШ ĦŸůШ ĤċƚĲШ ĲůШ ĦƖŔƣĳƖŔŸƚШ
ŸĤŢĲƣŔƻŸƚЯШĦŸŰƚŔƚƣĲŰƣĲƚЯШƣƖċŰƚƓċƖĲŰƣĲƚШĲШċƨĬŔƣČƻĲŔƚЮ 

EůШƣĲƖůŸƚШůċƣĲƖŔċŔƚЯШŸƚШĦƨƚƣŸƚШŔŰĦŸƖƖŔĬŸƚШċĤƖċŰŊĲůЯШ
ĲůШƖĲŊƖċЯШƣŸĬŸƚШŸƚШĦƨƚƣŸƚШĬĲШĲǂƓũŸƖċĩġŸШĬŔƖĲƣċůĲŰƣĲШ
ċƚƚŸĦŔċĬŸƚШěШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШŔŰĦũƨŔŰĬŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲаШ 

¶ ŸƚШĦƨƚƣŸƚШĦŸůШƓĲƚƚŸċũШċŉĲƣŸƚШěШŸƓĲƖċĩġŸШĲШċŸШ
ċƓŸŔŸШŔŰĬŔƚƓĲŰƚČƻĲũШěШůĲƚůċЯШĦŸůŸШůŸƣŸƖŔƚƣċƚЯШ
ƓĲƚƚŸċũШ ĬĲШ ůċŰƨƣĲŰĩġŸЯШ ǯƚĦċũŔǍċĩġŸЯШ
ƓũċŰĲċůĲŰƣŸШŸƓĲƖċĦŔŸŰċũШĲШċƣĲŰĬŔůĲŰƣŸбШ 

¶ ŸƚШ ĦƨƚƣŸƚШ ĦŸůШ ĦŸůĤƨƚƣŖƻĲũЯШ ĲũĲƣƖŔĦŔĬċĬĲЯШ
ũƨĤƖŔǯĦċŰƣĲƚШĲШĬĲůċŔƚШĦŸŰƚƨůŖƻĲŔƚбШ 

¶ ŸƚШ ĦƨƚƣŸƚШ ĬĲШ ůċŰƨƣĲŰĩġŸЯШ ƖĲƓċƖċĩġŸШ ĲШ
ĦŸŰƚĲƖƻċĩġŸШĬċШŉƖŸƣċШĲШĬŸƚШĲƕƨŔƓċůĲŰƣŸƚШыƓŸƖШ
ĲǂĲůƓũŸЯШÂ~§ьбШ 

¶ ŸƚШ ĦƨƚƣŸƚШ ĦŸůШ ƚĲŊƨƖŸƚЯШ ũŔůƓĲǍċЯШ ƚĲŊƨƖċŰĩċЯШ
ĦŸůƨŰŔĦċĩƑĲƚЯШ ƚŔƚƣĲůċƚШ ĬĲШ ĤŔũőĳƣŔĦċШ ĲШ ŸƨƣƖŸƚШ
ƚĲƖƻŔĩŸƚШĲǂƣĲƖŰŸƚШŰĲĦĲƚƚČƖŔŸƚШěШĲǂƓũŸƖċĩġŸбШ 

¶ ċƚШƣċǂċƚШĬĲШƨƣŔũŔǍċĩġŸШĬĲШŔŰƣĲƖŉċĦĲƚЯШƣĲƖůŔŰċŔƚШŸƨШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚбШ 

¶ ĤĲůШĦŸůŸШċƚШĬĲƓƖĲĦŔċĩƑĲƚШĲШċůŸƖƣŔǍċĩƑĲƚШĬŸƚШ
ċƣŔƻŸƚШ ċŉĲƣŸƚШ ěШ ŸƓĲƖċĩġŸЯШ ŰċШ ůĲĬŔĬċШ ĲůШ ƕƨĲШ
ƣƖċĬƨǍċůШŸШĦŸŰƚƨůŸШĲĦŸŰŹůŔĦŸШĬĲƚƚĲƚШċƣŔƻŸƚШŰċШ
ĲǂĲĦƨĩġŸШĬċШŸĤƖŔŊċĩġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШ 

EƚƣĲƚШĦƨƚƣŸƚШċƓĲŰċƚШƖĲũĲƻċůЯШĦŸŰƣƨĬŸЯШŰċШůĲĬŔĬċШĲůШ
ƕƨĲШ ĲǂŔƚƣċШ ƨůШ ŰĲǂŸШ ĲŉĲƣŔƻŸШ ĦŸůШ ċШ ċƣŔƻŔĬċĬĲШ
ĦŸůƓĲŰƚċĬċШĲШƨůċШĦŸƖƖĲƣċШŔůƓƨƣċĩġŸШěШůĲƚůċЮ 

 ŸƚШ ƣĲƖůŸƚШ ĬŸШ ÅĲŊƨũċůĲŰƣŸЯШ ŔůƓŸƖƣċШ ċŔŰĬċШ
ƚƨĤũŔŰőċƖШ ƕƨĲШ ŸƚШ ĦƨƚƣŸƚШ ŔŰĦŸƖƖŔĬŸƚШ ŰġŸШ



 

ΝΡΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĦŸƖƖĲƚƓŸŰĬĲůШ ċŸШ ĦƨƚƣŸШ ƣŸƣċũШ ĬċШ ĲůƓƖĲƚċЯШ ůċƚШ
ċƓĲŰċƚШċŸШĦƨƚƣŸШĦŸŰƣċĤŔũŖƚƣŔĦŸШĲШĲĦŸŰŸůŔĦċůĲŰƣĲШ
ŔůƓƨƣČƻĲũШ ċŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸШ ŸĤŢĲƣŸШ ĬĲШ
ĦŸůƓĲŰƚċĩġŸЮ 

ÄƨċŰƣŸШ ěƚШ ŔŰĦŔĬĶŰĦŔċƚШ ǯŰċŰĦĲŔƖċƚШ ƓŸƚŔƣŔƻċƚЯШ ŰŸƚШ
ƣĲƖůŸƚШĬŸШÅĲŊƨũċůĲŰƣŸЯШċƚШůĲƚůċƚШĦŸƖƖĲƚƓŸŰĬĲůШ
ċŸƚШĤĲŰĲŉŖĦŔŸƚШĲĦŸŰŹůŔĦŸƚШŸƨШƻċŰƣċŊĲŰƚШǯŰċŰĦĲŔƖċƚШ
ċĬŔĦŔŸŰċŔƚШƕƨĲШŸШŸƓĲƖċĬŸƖШƓŸĬĲШŸĤƣĲƖШĲůШƖĲƚƨũƣċĬŸШĬċШ
ċƣƖŔĤƨŔĩġŸШ ŸƨШ ĬċШ ĲǂĲĦƨĩġŸШ ĬĲШ ƨůċШ ŸĤƖŔŊċĩġŸШ ĬĲШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШEƚƣċƚШŔŰĦŔĬĶŰĦŔċƚШƣƖċĬƨǍĲůрƚĲШĲůШ
ĲŉĲŔƣŸƚШĲĦŸŰŹůŔĦŸƚШŉċƻŸƖČƻĲŔƚШƕƨĲШƖĲƚƨũƣċůШĬŔƖĲƣċШŸƨШ
ŔŰĬŔƖĲƣċůĲŰƣĲШĬċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĲШƕƨĲЯШ
ƓŸƖШ ĲƚƚċШ ƖċǍġŸЯШ ĬĲƻĲůШ ƚĲƖШ ĦŸŰƚŔĬĲƖċĬŸƚШ ŰŸШ
ċƓƨƖċůĲŰƣŸШĬŸШĲŉĲŔƣŸШǯŰċŰĦĲŔƖŸШũŖƕƨŔĬŸШĬċШŸĤƖŔŊċĩġŸШ
ĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

§Ш ÅĲŊƨũċůĲŰƣŸШ ĲƚƣċĤĲũĲĦĲШ ƕƨĲЯШ ŰŸШ ĦČũĦƨũŸШ ĬċШ
ĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċШċƚƚŸĦŔċĬċШěƚШ§ÉÂЯШĬĲƻĲůШ
ƚĲƖШƣŔĬŸƚШĲůШĦŸŰƣċШŰġŸШċƓĲŰċƚШŸƚШĦƨƚƣŸƚШƚƨƓŸƖƣċĬŸƚШ
ƓĲũŸШŸƓĲƖċĬŸƖШĲШċƚШƖĲĦĲŔƣċƚШĬŔƖĲƣċůĲŰƣĲШŊĲƖċĬċƚШƓĲũċШ
ĲǂƓũŸƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸЯШ ůċƚШ ƣċůĤĳůШ ƕƨċŔƚƕƨĲƖШ
ƻċŰƣċŊĲŰƚШĲĦŸŰŹůŔĦċƚШċĬŔĦŔŸŰċŔƚШƕƨĲШĬĲĦŸƖƖċůШĬċШ
ƓƖĲƚƣċĩġŸШ ĬĲƚƚĲШ ƚĲƖƻŔĩŸЮШ EƚƣċƚШ ŔŰĦŔĬĶŰĦŔċƚШ
ǯŰċŰĦĲŔƖċƚШƓŸƚŔƣŔƻċƚШĦŸŰƚƣŔƣƨĲůЯШċƚƚŔůЯШĤĲŰĲŉŖĦŔŸƚШ
ƕƨĲШĦŸŰƣƖŔĤƨĲůШƓċƖċШƖĲĬƨǍŔƖШŸШŔůƓċĦƣŸШĲĦŸŰŹůŔĦŸШĬċШ
§ÉÂШŰċШċƣŔƻŔĬċĬĲШĬŸШŸƓĲƖċĬŸƖШĲШƕƨĲЯШƓŸƖШĲƚƚĲШůŸƣŔƻŸЯШ
ĬĲƻĲůШƚĲƖШĬĲĬƨǍŔĬŸƚШŰŸШċƓƨƖċůĲŰƣŸШĬŸШĦƨƚƣŸШũŖƕƨŔĬŸШ
ĬċШŸĤƖŔŊċĩġŸЮ 

EŰƣƖĲШ ċƚШ ŔŰĦŔĬĶŰĦŔċƚШ ǯŰċŰĦĲŔƖċƚШ ƓŸƚŔƣŔƻċƚШ ƓŸĬĲůШ
ŔŰĦũƨŔƖрƚĲЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲЯШ ƻċŰƣċŊĲŰƚШ ĦŸůĲƖĦŔċŔƚШ
ŔŰĬŔƖĲƣċƚШċƚƚŸĦŔċĬċƚШěШĲǂƓũŸƖċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШ
ŊċŰőŸƚШ ĬĲĦŸƖƖĲŰƣĲƚШ ĬĲШ ĬŔƖĲŔƣŸƚШ ĲǂĦũƨƚŔƻŸƚШ
ĦŸŰĦĲĬŔĬŸƚШċŸШŸƓĲƖċĬŸƖЯШĲĦŸŰŸůŔċƚШĬĲШĲƚĦċũċШŸƨШĬĲШ
ƖĲĬĲШƖĲƚƨũƣċŰƣĲƚШĬċШŔŰƣĲŊƖċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШŰċШ
ċƣŔƻŔĬċĬĲШ ŊũŸĤċũШ ĬċШ ĲůƓƖĲƚċЯШ ĤĲůШ ĦŸůŸШ ŸƨƣƖċƚШ
ƖĲĦĲŔƣċƚШ ŸƨШ ĤĲŰĲŉŖĦŔŸƚШ ĲĦŸŰŹůŔĦŸƚШ ĦŸũċƣĲƖċŔƚШ
ƖĲũċĦŔŸŰċĬŸƚШĦŸůШċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

Ш ĦŸŰƚŔĬĲƖċĩġŸШ ĬĲƚƣċƚШ ŔŰĦŔĬĶŰĦŔċƚШ ǯŰċŰĦĲŔƖċƚШ
ƓŸƚŔƣŔƻċƚШƻŔƚċШċƚƚĲŊƨƖċƖШƕƨĲШċШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċШ
ċƣƖŔĤƨŖĬċШċŸШŸƓĲƖċĬŸƖШƖĲǰĲƣĲШċƓĲŰċƚШŸШĦƨƚƣŸШũŖƕƨŔĬŸШ
ĲŉĲƣŔƻċůĲŰƣĲШ ċƚƚŸĦŔċĬŸШ ċŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬċШ
ŸĤƖŔŊċĩġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĲƻŔƣċŰĬŸШƚŔƣƨċĩƑĲƚШĬĲШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШĲШŊċƖċŰƣŔŰĬŸШċШĦŸŰŉŸƖůŔĬċĬĲШĬŸШ
ƖĲŊŔůĲШ ĬĲШ ĦŸůƓĲŰƚċĩġŸШ ĦŸůШ ŸƚШ ƓƖŔŰĦŖƓŔŸƚШ
ĲƚƣċĤĲũĲĦŔĬŸƚШƓĲũŸШÅĲŊƨũċůĲŰƣŸЮ 

?ĲƚƣĲШůŸĬŸШċШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċЯШŰŸШēůĤŔƣŸШ
ĬŸШ ÅĲŊƨũċůĲŰƣŸЯШĦŸŰƚƣŔƣƨŔШ ƨůШ ƓƖŔŰĦŖƓŔŸШ ĲƚƚĲŰĦŔċũШ
ƓċƖċШ ċƚƚĲŊƨƖċƖШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ċШ ĦŸƖƖĲĩġŸШ ĬŸШ
ĦČũĦƨũŸШĬċШĦŸůƓĲŰƚċĩġŸШċƚƚŸĦŔċĬċШěƚШ§ÉÂЮ 

EƚƣĲШ ƓƖŔŰĦŖƓŔŸШ ĲǂŔŊĲШ ƕƨĲЯШ ƕƨċŰĬŸШ ƨůШ ŸƓĲƖċĬŸƖШ
ĬĲƚĲůƓĲŰőĲШƚŔůƨũƣċŰĲċůĲŰƣĲШċƣŔƻŔĬċĬĲƚШƚƨŢĲŔƣċƚШċШ
§ÉÂШĲШŸƨƣƖċƚШċƣŔƻŔĬċĬĲƚШĬĲШŰċƣƨƖĲǍċШĦŸůĲƖĦŔċũШŸƨШ
ĦŸŰĦŸƖƖĲŰĦŔċũЯШĲǂŔƚƣċШƨůċШĬŔƚƣŔŰĩġŸШĦũċƖċЯШŰŸШƓũċŰŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦŸЯШĲŰƣƖĲШċƚШĦŸŰƣċƚШƖĲũċƣŔƻċƚШċШĦċĬċШƨůċШ
ĬĲƚƚċƚШ ċƣŔƻŔĬċĬĲƚЮШÑċũШ ƚĲƓċƖċĩġŸШ ĬĲƻĲШ ƓĲƖůŔƣŔƖШ
ŔĬĲŰƣŔǯĦċƖЯШ ĬĲШ ŉŸƖůċШ ċƨƣŹŰŸůċШ ĲШ ƻĲƖŔǯĦČƻĲũЯШ ŸƚШ
ĦƨƚƣŸƚЯШ ċƚШ ƖĲĦĲŔƣċƚШ ĲШ ŸƚШ ĬĲůċŔƚШ ĲũĲůĲŰƣŸƚШ
ǯŰċŰĦĲŔƖŸƚШ ċƚƚŸĦŔċĬŸƚШ ěШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШŸĤŢĲƣŸШĬĲШĦŸůƓĲŰƚċĩġŸЮ 

ШĲǂŔŊĶŰĦŔċШĬĲШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШƻŔƚċШŊċƖċŰƣŔƖШ
ƕƨĲШ ċƓĲŰċƚШ ŸƚШ ĦƨƚƣŸƚШ ĲŉĲƣŔƻċůĲŰƣĲШ ŔůƓƨƣČƻĲŔƚШ ěШ
ƓƖĲƚƣċĩġŸШĬċШ§ÉÂШƚġŸШĦŸŰƚŔĬĲƖċĬŸƚШŰŸШĦČũĦƨũŸШĬċШ
ĦŸůƓĲŰƚċĩġŸШǯŰċŰĦĲŔƖċЮШ?ĲƚƣċШŉŸƖůċЯШĲƻŔƣċрƚĲШƕƨĲШ
ĦƨƚƣŸƚШ ƖĲũċƣŔƻŸƚШ ċШ ŸƨƣƖċƚШ ċƣŔƻŔĬċĬĲƚШ ĬŸШ ŸƓĲƖċĬŸƖЯШ
ыůĲƚůŸШ ƓƖĲƻŔƚƣċƚШ ĦŸŰƣƖċƣƨċũůĲŰƣĲШ ċƣƖċƻĳƚШ ĬċШ
ƨƣŔũŔǍċĩġŸШĬŸƚШůĲŔŸƚШċŉĲƣŸƚШċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸьШƚĲŢċůШ
ŔŰĬĲƻŔĬċůĲŰƣĲШŔŰĦũƨŖĬŸƚШŰŸШĦČũĦƨũŸШĬċШĦŸůƓĲŰƚċĩġŸШ
ŸƨШƕƨĲШƖĲĦĲŔƣċƚШŊĲƖċĬċƚШŰŸШēůĤŔƣŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ƚĲŢċůШƨƣŔũŔǍċĬċƚШƓċƖċШƚƨĤƚŔĬŔċƖШċƣŔƻŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚШ
ĬŸШŸƓĲƖċĬŸƖЮ 

ÂċƖċШƕƨĲШĲƚƣĲШŸĤŢĲƣŔƻŸШƚĲŢċШċũĦċŰĩċĬŸЯШŸШÅĲŊƨũċůĲŰƣŸШ
ĲǂŔŊĲШƕƨĲШċШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШƚĲŢċШĲŉĲƣƨċĬċШ
ĦŸůШ ĤċƚĲШ ĲůШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ ŔůƓƨƣċĩġŸШ ĦũċƖŸƚЯШ
ĦŸŰƚŔƚƣĲŰƣĲƚШ ĲШ ƻĲƖŔǯĦČƻĲŔƚЯШ ċƚƚĲŊƨƖċŰĬŸШ ċШ
ƖċƚƣƖĲċĤŔũŔĬċĬĲШĬċƚШŸƓĲƖċĩƑĲƚШǯŰċŰĦĲŔƖċƚШċƚƚŸĦŔċĬċƚШ
ċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШÑċũШŔůƓũŔĦċЯШĬĲƚŔŊŰċĬċůĲŰƣĲЯШċШ
ĲǂŔƚƣĶŰĦŔċШĬĲШƚŔƚƣĲůċƚШĬĲШĦŸŰƣċĤŔũŔĬċĬĲШċŰċũŖƣŔĦċШŸƨШ
ĬĲШĦĲŰƣƖŸƚШĬĲШĦƨƚƣŸШƕƨĲШƓĲƖůŔƣċůШĬŔƚƣŔŰŊƨŔƖШŸƚШǰƨǂŸƚШ
ǯŰċŰĦĲŔƖŸƚШ ƖĲũċƣŔƻŸƚШ ěƚШ ĬŔŉĲƖĲŰƣĲƚШ ċƣŔƻŔĬċĬĲƚШ
ĬĲƚĲŰƻŸũƻŔĬċƚШƓĲũŸШŸƓĲƖċĬŸƖЮШ 

9ŸŰƣƨĬŸЯШċШũĲŊŔƚũċĩġŸШĲШŸШƓƖŹƓƖŔŸШÅĲŊƨũċůĲŰƣŸШŰġŸШ
ĬĲǯŰĲůШ ĬĲШ ŉŸƖůċШ ƓƖĲƚĦƖŔƣŔƻċШ ŸШ ůŸĬĲũŸШ ŸƨШ ŸƚШ
ŔŰƚƣƖƨůĲŰƣŸƚШ ĲƚƓĲĦŖǯĦŸƚШ ċƣƖċƻĳƚШ ĬŸƚШ ƕƨċŔƚШ ĲƚƚċШ
ƚĲƓċƖċĩġŸШ ĦŸŰƣċĤŔũŖƚƣŔĦċШ ĬĲƻĲШ ƚĲƖШ ĦŸŰĦƖĲƣŔǍċĬċЮШ
ƚƚŔůЯШĦċĤĲƖČШċŸƚШŸƓĲƖċĬŸƖĲƚЯШŰŸШēůĤŔƣŸШĬŸƚШƚĲƨƚШ

ƚŔƚƣĲůċƚШ ŔŰƣĲƖŰŸƚШĬĲШ ŊĲƚƣġŸШ ĲШ ŸƖŊċŰŔǍċĩġŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦċЯШċĬŸƣċƖШċƚШƚŸũƨĩƑĲƚШƕƨĲШĦŸŰƚŔĬĲƖĲůШ
ůċŔƚШċĬĲƕƨċĬċƚШƓċƖċШĦƨůƓƖŔůĲŰƣŸШĬĲƚƣċШŸĤƖŔŊċĩġŸШ
ũĲŊċũЯШ ĬĲƚĬĲШ ƕƨĲШ ċƚƚĲŊƨƖĲůШ ŸƚШ ƓƖŔŰĦŖƓŔŸƚШ ĬĲШ



 

ΝΡΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƣƖċŰƚƓċƖĶŰĦŔċЯШ ƻĲƖŔǯĦċĤŔũŔĬċĬĲШ ĲШ ƖċƚƣƖĲċĤŔũŔĬċĬĲШ
ĲǂŔŊŔĬŸƚШƓĲũŸШĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸЮ 

EůШƣĲƖůŸƚШƖĲŊƨũċƣŹƖŔŸƚЯШċШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШ
ŰġŸШ ĦŸŰƚƣŔƣƨŔШ ċƓĲŰċƚШ ƨůШ ƖĲƕƨŔƚŔƣŸШ ƣĳĦŰŔĦŸШ ĬĲШ
ŸƖŊċŰŔǍċĩġŸШ ĦŸŰƣċĤŔũŖƚƣŔĦċЯШ ůċƚШĦŸŰƚƣŔƣƨŔШ ƨůШ
ŔŰƚƣƖƨůĲŰƣŸШ ŉƨŰĬċůĲŰƣċũШ ƓċƖċШ ƓƖĲƻĲŰŔƖШ
ƚƨĤƚŔĬŔċĩƑĲƚШ ĦƖƨǍċĬċƚШ ĲŰƣƖĲШ ċƣŔƻŔĬċĬĲƚШ
ĦŸůƓĲŰƚċĬċƚШĲШċƣŔƻŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚЯШƖĲŉŸƖĩċŰĬŸШċШ
ƣƖċŰƚƓċƖĶŰĦŔċШŰċШƨƣŔũŔǍċĩġŸШĬĲШƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚШĲШ
ƓĲƖůŔƣŔŰĬŸШěƚШċƨƣŸƖŔĬċĬĲƚШĦŸůƓĲƣĲŰƣĲƚШƻĲƖŔǯĦċƖШƚĲШċШ
ĦŸůƓĲŰƚċĩġŸШċƣƖŔĤƨŖĬċШĦŸƖƖĲƚƓŸŰĬĲШĲŉĲƣŔƻċůĲŰƣĲШċŸШ
ĦƨƚƣŸШũŖƕƨŔĬŸШĬċШŸĤƖŔŊċĩġŸШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĲШƚĲШċШ
ůĲƚůċШĳШĦċũĦƨũċĬċШŉŸƖůċШƖŔŊŸƖŸƚċЯШƓƖŸƓŸƖĦŔŸŰċũШĲШĲůШ
ĦŸŰŉŸƖůŔĬċĬĲШĦŸůШċƚШƖĲŊƖċƚШĲƨƖŸƓĲŔċƚШċƓũŔĦČƻĲŔƚЮ 

§ƚШÂ~§ШыÂŸƚƣŸƚШĬĲШ~ċŰƨƣĲŰĩġŸШĲШ§ƓĲƖċĩġŸьЯШƚġŸШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚШƣĳĦŰŔĦċƚШċŉĲƣċƚШěШĲǂƓũŸƖċĩġŸШĬŸШÉÂÑÂШ
ĬĲƚƣŔŰċĬċƚШ ěШ ůċŰƨƣĲŰĩġŸЯШ ƓċƖƕƨĲċůĲŰƣŸЯШ
ċĤċƚƣĲĦŔůĲŰƣŸЯШŊĲƚƣġŸШŸƓĲƖċĦŔŸŰċũШĲШċƓŸŔŸШũŸŊŖƚƣŔĦŸШ
ĬċШŉƖŸƣċЯШĦŸŰƚƣŔƣƨŔŰĬŸШċƣŔƻŸƚШĲƚƣƖƨƣƨƖċŔƚШĲƚƚĲŰĦŔċŔƚШěШ
ĦŸŰƣŔŰƨŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċШĬŸШƚĲƖƻŔĩŸЮШ ċШƓĲƖƚƓĲƣŔƻċШ
ĲĦŸŰŹůŔĦŸрĦŸŰƣƖċƣƨċũЯШ ŸƚШ Â~§Ш ƓŸĬĲůШ ċƚƚƨůŔƖШ
ŰċƣƨƖĲǍċШ ĲƚƣƖċƣĳŊŔĦċШ ŰċШ ċũŸĦċĩġŸШ ĬĲШ ƖŔƚĦŸШ ĲШ ŰċШ
ĲƚƣƖƨƣƨƖċШ ĬĲШ ĦƨƚƣŸƚШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ŔŰǰƨĲŰĦŔċŰĬŸШ ŸШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ŔŰŔĦŔċũЯШ ċШ ċůŸƖƣŔǍċĩġŸШ ĬĲШ ċƣŔƻŸƚЯШ ċШ
ĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШĲШċƚШĦŸŰĬŔĩƑĲƚШĬĲШƣƖċŰƚŔĩġŸШ
ĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЮ 

ÑƖċƣċрƚĲШĬĲШƨůċШůċƣĳƖŔċШċШƕƨĲШċƚШ ÑШĬĲƻĲůШĬĲĬŔĦċƖШ
ĲƚƓĲĦŔċũШ ċƣĲŰĩġŸЯШ ċƣĲŰĬĲŰĬŸШ ċŸƚШ ŔůƓċĦƣŸƚШ ƕƨĲШ
ƓŸĬĲƖČШ ŊĲƖċƖШ ŰŸШ ƓƖŸĦĲƚƚŸШ ĬĲШ ƣƖċŰƚŔĩġŸШ ĲŰƣƖĲШ
ŸƓĲƖċĬŸƖĲƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШěШũƨǍШĬċƚШƖĲŊƖċƚШĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċЮ 

§ƚШ ÂŸŰƣŸƚШ ĬĲШ ƣĲŰĬŔůĲŰƣŸШ ċŸШ ÂƩĤũŔĦŸЯШ
ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ĬĲƚŔŊŰċĬŸƚШ ĬĲШ xŸŢċƚЯШ ƚġŸШ
ŔŰƚƣċũċĩƑĲƚШ ŉŖƚŔĦċƚШ ĬĲƚƣŔŰċĬċƚШ ċŸШ ċƣĲŰĬŔůĲŰƣŸШ
ƓƖĲƚĲŰĦŔċũШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ ƻĲŰĬċШ ĬĲШ ƣŖƣƨũŸƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШċƓŸŔŸШċŸШĦũŔĲŰƣĲШĲШŊĲƚƣġŸШĬĲШƖĲĦũċůċĩƑĲƚШ
ŰŸШēůĤŔƣŸШĬŸШÉÂÑÂЮШEŰƕƨċŰƣŸШċƣŔƻŸƚШŸƓĲƖċĦŔŸŰċŔƚЯШ
ĲƚƣĲƚШƓŸŰƣŸƚШŔŰƣĲŊƖċůШċШĬŔůĲŰƚġŸШĦŸůĲƖĦŔċũШĲШƚŸĦŔċũШ
ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ƓŸĬĲŰĬŸШ ƚĲƖШ ĦŸŰƚŔĬĲƖċĬŸƚШ
ĲũĲůĲŰƣŸƚШ ċƨƣŸŰŸůŔǍČƻĲŔƚШ ĬċШ ĲǂƓũŸƖċĩġŸЯШ ĦŸůШ
ŔůƓċĦƣŸШ ŰċШĲƚƣƖƨƣƨƖċШĬĲШ ĦƨƚƣŸƚЯШ ŰċШƕƨċũŔĬċĬĲШ ĬŸШ
ƚĲƖƻŔĩŸШĲШŰċШƖĲƓċƖƣŔĩġŸШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШĲŰƣƖĲШ
ċƨƣŸƖŔĬċĬĲШĲШŸƓĲƖċĬŸƖЮШ 

 ġŸШ ŸĤƚƣċŰƣĲШ ċШ ƚƨċШ ĦŸŰĲǂġŸШ ŉƨŰĦŔŸŰċũШ ĦŸůШ ċШ
ƓƖĲƚƣċĩġŸШĬŸШÉÂÑÂЯШċƚШũŸŢċƚШŰġŸШŔŰƣĲŊƖċůШċШċƣŔƻŔĬċĬĲШ
ŰƨĦũĲċƖШĬĲШљƚĲƖƻŔĩŸШĬĲШƣƖċŰƚƓŸƖƣĲњШƓƖŸƓƖŔċůĲŰƣĲШĬŔƣċЯШ
ƓŸĬĲŰĬŸЯШ ĲůШ ĬĲƣĲƖůŔŰċĬċƚШ ĦŸŰǯŊƨƖċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚЯШ ƚĲƖШ ŸĤŢĲƣŸШ ĬĲШ ċƨƣŸŰŸůŔǍċĩġŸЯШ
ĲǂƣĲƖŰċũŔǍċĩġŸШŸƨШŊĲƚƣġŸШĬŔŉĲƖĲŰĦŔċĬċШƚĲůШċŉĲƣċƖШċШ
ĲƚƚĶŰĦŔċШĬċШŸĤƖŔŊċĩġŸШƓƖŔŰĦŔƓċũЮ 

EƚƣċШƕƨĲƚƣġŸШƖĲƻĲƚƣĲрƚĲШĬĲШƓċƖƣŔĦƨũċƖШƖĲũĲƻēŰĦŔċШŰŸƚШ
ĦŸŰƣƖċƣŸƚШ ĬŸШ ƣŔƓŸШŊƖŸƚƚЮ ĦŸƚƣЯШ ƚŸĤƖĲƣƨĬŸШ ĲůШ
ĦŸŰƣĲǂƣŸƚШ ĬĲШ ƖĲŉŸƖĩŸШ ĬċШ ŸŉĲƖƣċЯШ ĲůШ ƕƨĲШ ċШ
ƖĲůƨŰĲƖċĩġŸШĬŸШŸƓĲƖċĬŸƖШĳШĦċũĦƨũċĬċШĦŸůШĤċƚĲШŰŸШ
ƕƨŔũŹůĲƣƖŸШƓƖŸĬƨǍŔĬŸЮШ ШŔŰĦũƨƚġŸШĬĲƚƣĲƚШůĲŔŸƚЯШŸƚШ
ƕƨċŔƚШŰġŸШĬĲƓĲŰĬĲůШĬċƚШƻċƖŔċĩƑĲƚШĬċШŸŉĲƖƣċЯШŰġŸШ
ĬĲƻĲůШƖĲǰĲƣŔƖрƚĲШŰċШƖĲůƨŰĲƖċĩġŸШċŸШŸƓĲƖċĬŸƖЮ 

sČШ ŸƚШÉŔƚƣĲůċƚШ ĬĲШ 7ŔũőĳƣŔĦċШ ĲШ ĬĲШ ƚƨƓŸƖƣĲШ ěШ
ůŸĤŔũŔĬċĬĲЯШ ƖĲƚƓĲŔƣċůШ ċŸШ ĦŸŰŢƨŰƣŸШ ĬĲШ ƚŸũƨĩƑĲƚШ
ƣĲĦŰŸũŹŊŔĦċƚШ ĬĲƚƣŔŰċĬċƚШ ěШ ĲůŔƚƚġŸЯШ ƻċũŔĬċĩġŸЯШ
ĦŸŰƣƖŸũŸШĲШŊĲƚƣġŸШĬĲШƣŖƣƨũŸƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШŔŰĦũƨŔŰĬŸШ
őċƖĬƽċƖĲЯШƚŸŉƣƽċƖĲЯШƓũċƣċŉŸƖůċƚШĬĲШƓƖŸĦĲƚƚċůĲŰƣŸШĲШ
ƚŔƚƣĲůċƚШĬĲШƖĲƓŸƖƣĲШċƚƚŸĦŔċĬŸƚЮШ ŸШĦŸŰƣĲǂƣŸШĬŸШÉÂÑÂЯШ
ŸƚШƚŔƚƣĲůċƚШĬĲШĤŔũőĳƣŔĦċШĦŸŰƚƣŔƣƨĲůШċƣŔƻŸƚШĦƖŖƣŔĦŸƚШ
ƓċƖċШċШċƖƖĲĦċĬċĩġŸШĬĲШƖĲĦĲŔƣċЯШĦŸŰƣƖŸũŸШĬĲШŉƖċƨĬĲЯШ
ƓƖŸĬƨĩġŸШ ĬĲШ ĬċĬŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ůŸŰŔƣŸƖŔǍċĩġŸШ
ĦŸŰƣƖċƣƨċũЮШ ШƚƨċШƣŔƣƨũċƖŔĬċĬĲЯШŔŰƣĲƖŸƓĲƖċĤŔũŔĬċĬĲШĲШ
ůŸĬĲũŸШĬĲШǯŰċŰĦŔċůĲŰƣŸШŔŰǰƨĲŰĦŔċůШĬŔƖĲƣċůĲŰƣĲШċШ
ċũŸĦċĩġŸШ ĬĲШ ƖŔƚĦŸШ ĬĲШ ƖĲĦĲŔƣċЯШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĬċШ
ŔŰŉŸƖůċĩġŸШĲШċШĲǯĦŔĶŰĦŔċШĲĦŸŰŹůŔĦċШĬŸШĦŸŰƣƖċƣŸЮ 

9ŸůШ ĤċƚĲШ ŰċШ ĲǂƓĲƖŔĶŰĦŔċШ ċĬƕƨŔƖŔĬċШ ĦŸůШ ċШ ΝЮǲШ
ŊĲƖċĩġŸШ ĬĲШ ĦŸŰƣƖċƣŸƚЯШĲůШ ƕƨĲШ ċШ ŊŸƻĲƖŰċĩġŸШ ĬĲШ
ĬċĬŸƚШƚĲШƖĲƻĲũŸƨШƨůċШĬċƚШƓƖŔŰĦŔƓċŔƚШĬŔǯĦƨũĬċĬĲƚЯШĲШ
ƣĲŰĬŸШċŔŰĬċШƓƖĲƚĲŰƣĲШċШċũƣĲƖċĩġŸШƓƖĲƻŔƚƣċШċŸШċƖƣŔŊŸШ
ΞΞЮǳШ ĬŸШ ÅsÉÂÑÂЯШ ƕƨĲШ ĬĲƻĲƖČШ ċƣƖŔĤƨŔƖШ ěƚШ ÑШ ċШ
ŸĤƖŔŊċƣŸƖŔĲĬċĬĲШĬĲШƓƖĲĲŰĦőŔůĲŰƣŸШŰċШƓũċƣċŉŸƖůċШ
ŰċĦŔŸŰċũЯШ ċШ ~ÑШ ƖĲĦŸůĲŰĬċШ ƕƨĲШ ĲƚƣĲƚШ ƚŔƚƣĲůċƚШ
ƓċƚƚĲůЯШĬĲШŉŸƖůċШƓƖŸŊƖĲƚƚŔƻċЯШƓċƖċШċШƣŔƣƨũċƖŔĬċĬĲШ
ĬċƚШ ÑЯШƓŸƖШƕƨĲƚƣƑĲƚШĬĲШƚŔůƓũŔǯĦċĩġŸЯШĬċĬŸШƕƨĲШ
ĲƚƣĲƚШ ƚŔƚƣĲůċƚШ ƚĲШ ĲŰĦŸŰƣƖċůШ ŔůƓũŖĦŔƣŸƚШ ŰċШ
ƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШƓĲũŸШŸƓĲƖċĬŸƖЮ 

ÂŸƖШ ƩũƣŔůŸШ ĲШ ċŔŰĬċШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ŰĲǂŸШ ċŸШ
ƖĲŊƨũċůĲŰƣŸЯШŔůƓŸƖƣċШĦũċƖŔǯĦċƖШŸШƕƨĲШƚĲШĲŰƣĲŰĬĲШƓŸƖШ
ÉŸĤƖĲĦŸůƓĲŰƚċĩġŸЮШШ ůĲƚůċШ ƖĲũċĦŔŸŰċрƚĲШ ĦŸůШ
ƚŔƣƨċĩƑĲƚШ ĲůШ ƕƨĲШ ċШ ĦŸůƓĲŰƚċĩġŸШ ǯŰċŰĦĲŔƖċШ
ċƣƖŔĤƨŖĬċШċШƨůШŸƓĲƖċĬŸƖШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШŰŸШēůĤŔƣŸШ
ĬĲШ ƨůШ ĦŸŰƣƖċƣŸЯШ ĲǂĦĲĬĲШ ŸШ ůŸŰƣċŰƣĲШ ĲƚƣƖŔƣċůĲŰƣĲШ



 

ΝΡΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŰĲĦĲƚƚČƖŔŸШ ƓċƖċШ ĦŸĤƖŔƖШ ŸШ ĦƨƚƣŸШ ũŖƕƨŔĬŸШ ĬċƚШ §ÉÂШ
ŔůƓŸƚƣċƚЯШċĦƖĲƚĦŔĬŸШĬĲШƨůШũƨĦƖŸШƖċǍŸČƻĲũЯШŰŸƚШƣĲƖůŸƚШ
ĲШƓċƖċШŸƚШĲŉĲŔƣŸƚШĬŸШÅĲŊƨũċůĲŰƣŸШĲШĬŸШÅsÉÂÑÂЮ 

ÂċƖċШ ĲŉĲŔƣŸƚШ ĬŸШ ĬŔƚƓŸƚƣŸШ ŰŸШ ƓċƖČŊƖċŉŸШ ċŰƣĲƖŔŸƖЯШ
ĲŰƣĲŰĬĲрƚĲШƓŸƖШĦƨƚƣŸШũŖƕƨŔĬŸШĬċƚШ§ÉÂШŸШƖĲƚƨũƣċĬŸШ
ŸĤƣŔĬŸШƓĲũċШĬŔŉĲƖĲŰĩċШĲŰƣƖĲа 

ΝЮ ŸƚШ ĦƨƚƣŸƚШ ĬŔƖĲƣċůĲŰƣĲШ ŔůƓƨƣČƻĲŔƚШ ċŸШ
ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ §ÉÂЯШ ŔŰĦũƨŔŰĬŸШ ĦƨƚƣŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚЯШ ĬĲШ ĦċƓŔƣċũШ ĲШ ŸƨƣƖŸƚШ ĲŰĦċƖŊŸƚШ
ĲũĲŊŖƻĲŔƚШċƚƚŸĦŔċĬŸƚШěШĲǂĲĦƨĩġŸШĬŸШĦŸŰƣƖċƣŸбШĲ 

ΞЮ ċƚШ ƖĲĦĲŔƣċƚШ ŊĲƖċĬċƚШ ƓĲũŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬĲƚƚċƚШ
ŸĤƖŔŊċĩƑĲƚЯШŔŰĦũƨŔŰĬŸШƖĲĦĲŔƣċƚШƣċƖŔŉČƖŔċƚЯШƖĲĦĲŔƣċƚШ
ĦŸůĲƖĦŔċŔƚШ ċƚƚŸĦŔċĬċƚЯШ ƻċŰƣċŊĲŰƚШ ĲĦŸŰŹůŔĦċƚШ
ĬĲĦŸƖƖĲŰƣĲƚШ ĬĲШ ĬŔƖĲŔƣŸƚШ ĲǂĦũƨƚŔƻŸƚШ ĲШ ƕƨċŔƚƕƨĲƖШ
ŸƨƣƖċƚШƖĲĦĲŔƣċƚШĬŔƖĲƣċůĲŰƣĲШƖĲũċĦŔŸŰċĬċƚШĦŸůШċШ
ĲǂƓũŸƖċĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

ШĲƚƣĲШůŸŰƣċŰƣĲШƓŸĬĲШċĦƖĲƚĦĲƖШċƓĲŰċƚШƨůШũƨĦƖŸШ
ƖċǍŸČƻĲũЯШĲŰƣĲŰĬŔĬŸШĦŸůŸШċШƖĲůƨŰĲƖċĩġŸШċĬĲƕƨċĬċШ
ĬŸШĦċƓŔƣċũШŔŰƻĲƚƣŔĬŸЯШƓƖŸƓŸƖĦŔŸŰċũШċŸШŰŖƻĲũШĬĲШƖŔƚĦŸШ
ĲŉĲƣŔƻċůĲŰƣĲШċƚƚƨůŔĬŸШƓĲũŸШŸƓĲƖċĬŸƖЯШĬĲƣĲƖůŔŰċĬŸШ
ĦŸůШ ĤċƚĲШ ĲůШ ĦƖŔƣĳƖŔŸƚШ ŸĤŢĲƣŔƻŸƚЯШ ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ
ƻĲƖŔǯĦČƻĲŔƚЮ 

EǂŔƚƣĲШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШƕƨċŰĬŸШŸШĦŸŰŢƨŰƣŸШĬċƚШ
ƣƖċŰƚŉĲƖĶŰĦŔċƚШ ǯŰċŰĦĲŔƖċƚЯШ ĦŸůƓĲŰƚċĩƑĲƚЯШ
ƚƨĤƚŖĬŔŸƚЯШ ƻċŰƣċŊĲŰƚШ ĲĦŸŰŹůŔĦċƚШ ŸƨШ ŸƨƣƖŸƚШ
ĤĲŰĲŉŖĦŔŸƚШ ƓƩĤũŔĦŸƚШ ċƣƖŔĤƨŖĬŸƚШ ċŸШ ŸƓĲƖċĬŸƖЯШ
ĦŸŰƚŔĬĲƖċĬŸƚШŊũŸĤċũůĲŰƣĲШĲШŰŸШƓĲƖŖŸĬŸШĬĲШƖĲŉĲƖĶŰĦŔċШ
ċƓũŔĦČƻĲũЯШƨũƣƖċƓċƚƚċШŸШůŸŰƣċŰƣĲШĦŸƖƖĲƚƓŸŰĬĲŰƣĲШċŸШ
ĦƨƚƣŸШũŖƕƨŔĬŸШĬċƚШ§ÉÂШċĦƖĲƚĦŔĬŸШĬŸШũƨĦƖŸШƖċǍŸČƻĲũЮ 

ШƻĲƖŔǯĦċĩġŸШĬċШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШĬĲƻĲШċƣĲŰĬĲƖШěШ
ƣŸƣċũŔĬċĬĲШĬŸƚШǰƨǂŸƚШǯŰċŰĦĲŔƖŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸůШŸШ
ĦŸŰƣƖċƣŸЯШ ŔŰĦũƨŔŰĬŸШ ĲƻĲŰƣƨċŔƚШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ċŢƨƚƣċůĲŰƣŸЯШ ċƓŸŔŸƚШ ĲǂƣƖċŸƖĬŔŰČƖŔŸƚШ ŸƨШ ůĲĬŔĬċƚШ
ƣċƖŔŉČƖŔċƚШĦŸůƓĲŰƚċƣŹƖŔċƚЯШŰġŸШƓŸĬĲŰĬŸШƚĲƖШċŰċũŔƚċĬċШ
ĬĲШŉŸƖůċШŉƖċŊůĲŰƣċĬċШŸƨШŔƚŸũċĬċЮ 

Ш ĦŸůƓĲŰƚċĩġŸШ ŰġŸШ ƓŸĬĲЯШ ĲůШ ĦŔƖĦƨŰƚƣēŰĦŔċШ
ċũŊƨůċЯШċƚƚĲŊƨƖċƖШċŸШŸƓĲƖċĬŸƖШƨůċШƖĲŰƣċĤŔũŔĬċĬĲШ
ƚƨƓĲƖŔŸƖШ ěШ ƕƨĲШ ƚĲƖŔċШ ĦŸůƓċƣŖƻĲũШ ĦŸůШ ŸШ ƖŔƚĦŸШ
ĦŸŰƣƖċƣƨċũůĲŰƣĲШċƚƚƨůŔĬŸЯШŰĲůШŰĲƨƣƖċũŔǍċƖШƖŔƚĦŸƚШ
ƕƨċũŔǯĦċĬŸƚШĦŸůŸШƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШĬŸШĦŸŰƣƖċƣŸЮШ Ш
ƨũƣƖċƓċƚƚċŊĲůШ ĬĲƚƚĲШ ũŔůŔƣĲШ ĦŸŰƚƣŔƣƨŔШ

ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШ ĲШ ĬĲƣĲƖůŔŰċШ ċШ ŸĤƖŔŊċĩġŸШ ĬĲШ
ĦŸƖƖĲĩġŸШ ŸƨШ ƖĲƚƣŔƣƨŔĩġŸШ ŰŸƚШ ƣĲƖůŸƚШ ũĲŊċŔƚШ ĲШ
ĦŸŰƣƖċƣƨċŔƚШċƓũŔĦČƻĲŔƚЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШĬĲƻĲƖġŸШ
ŸĤƚĲƖƻċƖШŸШĬŔƚƓŸƚƣŸШŰŸШÅĲŊƨũċůĲŰƣŸЯШċƚƚĲŊƨƖċŰĬŸШċШ
ƚĲƓċƖċĩġŸШĲШĲƻŔĬĶŰĦŔċШĦŸŰƣċĤŔũŖƚƣŔĦċШĬŸƚШĬŔŉĲƖĲŰƣĲƚШ
ƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸƚЯШċƣƖċƻĳƚШĬċШĬĲƚċŊƖĲŊċĩġŸШĬŸƚШ
ĦƨƚƣŸƚШƖĲũċƣŔƻŸƚШċШċƣŔƻŔĬċĬĲƚШċĦĲƚƚŹƖŔċƚШĲШĬċШĦũċƖċШ
ċŉĲƣċĩġŸШĬŸƚШċƣŔƻŸƚЮШÑċũШƓĲƖůŔƣŔƖČШƕƨĲШċШċƻċũŔċĩġŸШĬĲШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШ ƚĲŢċШ ƖĲċũŔǍċĬċШ ĦŸůШ ƖŔŊŸƖЯШ
ƣƖċŰƚƓċƖĶŰĦŔċШĲШĦƖĲĬŔĤŔũŔĬċĬĲЮ 

ÂċƖċШ ċũĳůШ ĬŸШ ĲǂƓŸƚƣŸЯШ ŔůƓŸƖƣċШ ċŔŰĬċШ ċĤŸƖĬċƖШ ċШ
ƣĲůČƣŔĦċШĬŸƚШfŰĬŔĦċĬŸƖĲƚЮШ§ƚШůĲƚůŸƚШĦċƖċƣĲƖŔǍċůр
ƚĲШƓŸƖШƓċƖēůĲƣƖŸƚШŸĤŢĲƣŔƻŸƚШĲШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬŸƚШ
ŰŸШ 9ÉÂЯШ ůĲŰƚƨƖČƻĲŔƚШ ĲШ ƻĲƖŔǯĦČƻĲŔƚЯШ ĬĲƚƣŔŰċĬŸƚШ ċШ
ċƻċũŔċƖШ ŸШ ĬĲƚĲůƓĲŰőŸШ ĬŸШ ŸƓĲƖċĬŸƖШ ƕƨċŰƣŸШ ċŸШ
ĦƨůƓƖŔůĲŰƣŸШ§ÉÂШĲШŸШĦŸŰƣƖŔĤƨƣŸШĬċШŸƓĲƖċĩġŸШƓċƖċШŸƚШ
ŸĤŢĲƣŔƻŸƚШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċШƓƖŸƚƚĲŊƨŔĬŸƚШƓĲũċШ ÑЮШ§ƚШ
ŔŰĬŔĦċĬŸƖĲƚШƣĶůШŰċƣƨƖĲǍċШƻŔŰĦƨũċƣŔƻċШĲШŔŰƣĲŊƖċůШŸШ
ĦŸŰƣĲƩĬŸШŸĤƖŔŊċĦŔŸŰċũШĬŸШĦŸŰƣƖċƣŸЯШŰġŸШċƚƚƨůŔŰĬŸШ
ĦċƖČƣĲƖШůĲƖċůĲŰƣĲШƓƖŸŊƖċůČƣŔĦŸШŸƨШŔŰĬŔĦċƣŔƻŸЮШ ШƚƨċШ
ĬĲǯŰŔĩġŸШĬĲƻĲШċƚƚĲŰƣċƖШŰƨůċШůĲƣŸĬŸũŸŊŔċШĬĲШĦČũĦƨũŸШ
ĦũċƖċШƕƨĲШƓĲƖůŔƣċШƨůċШƻĲƖŔǯĦċĩġŸШŸĤŢĲƣŔƻċЯШƓŸĬĲŰĬŸШ
ĲƚƣċƖШ ċƚƚŸĦŔċĬŸƚШ ċШ ůĲĦċŰŔƚůŸƚШ ĦŸŰƣƖċƣƨċŔƚШ ĬĲШ
ŔŰĦĲŰƣŔƻŸЯШƓĲŰċũŔǍċĩġŸШŸƨШċŢƨƚƣċůĲŰƣŸЮ 

Ш ~ÑШ ĦŸŰƚŔĬĲƖċШ ƕƨĲШ ĲƚƣċШ ĬŔƚƣŔŰĩġŸШ ƚĲШ ƖĲƻĲũċШ
ƓċƖƣŔĦƨũċƖůĲŰƣĲШ ċĬĲƕƨċĬċЯШ ŰċШ ůĲĬŔĬċШ ĲůШ ƕƨĲШ
ƓĲƖůŔƣĲШ ƖĲƚŸũƻĲƖШ ƣƖĶƚШ ƓƖŸĤũĲůċƚШ ƖĲĦŸƖƖĲŰƣĲƚШ ŰċШ
ůŸĬĲũċĩġŸШĬĲШ9ÉÂЯШƕƨĲШŔŰǰƨĲŰĦŔċůШĬŔƖĲƣċůĲŰƣĲШŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸƚШĦŸŰƣƖċƣŸƚЮШEůШ
ƓƖŔůĲŔƖŸШũƨŊċƖЯШċƚƚĲŊƨƖċШċШƚĲƓċƖċĩġŸШĦũċƖċШĲŰƣƖĲШċШ
ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬŸШŸƓĲƖċĬŸƖШĲШċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ĬċШ ÑЯШĲƻŔƣċŰĬŸШċШŔůƓƨƣċĩġŸШŔŰĬĲƻŔĬċШĬĲШƖĲƚƨũƣċĬŸƚЮШ
EůШ ƚĲŊƨŰĬŸШ ũƨŊċƖЯШ ƓƖĲƻŔŰĲШ ċШ ċƓũŔĦċĩġŸШ ĬĲШ
ƓĲŰċũŔǍċĩƑĲƚШċŸШŸƓĲƖċĬŸƖШƓŸƖШŉċƣŸƖĲƚШƕƨĲШŰġŸШƚĲШ
ĲŰĦŸŰƣƖċůШƚŸĤШŸШƚĲƨШĦŸŰƣƖŸũŸШĬŔƖĲƣŸЯШĦŸůŸШĬĲĦŔƚƑĲƚШ
ĬĲШƓũċŰĲċůĲŰƣŸШĬċШƖĲĬĲШŸƨШċũƣĲƖċĩƑĲƚШŰċШƓŸũŖƣŔĦċШ
ƣċƖŔŉČƖŔċЮШÂŸƖШƩũƣŔůŸЯШƓŸƚƚŔĤŔũŔƣċШċШċƖƣŔĦƨũċĩġŸШĬŔƖĲƣċШ
ĲŰƣƖĲШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШĲШůĲĦċŰŔƚůŸƚШĬĲШ
ŔŰĦĲŰƣŔƻŸШĦŸŰƣƖċƣƨċũЯШƓĲƖůŔƣŔŰĬŸШĲƚƣƖƨƣƨƖċƖШƚŔƚƣĲůċƚШ
ĬĲШĤŹŰƨƚШŸƨШƓĲŰċũŔǍċĩġŸШƕƨĲШƖĲŉŸƖĦĲůШŸШċũŔŰőċůĲŰƣŸШ
ĲŰƣƖĲШ ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ĲШ ŸШ
ĦŸůƓŸƖƣċůĲŰƣŸШĬŸШŸƓĲƖċĬŸƖЮ 

 



 

ΝΡΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

fŰĬŔĦċĬŸƖĲƚШтШÑŔƓŸũŸŊŔċЯШ ƓũŔĦċĤŔũŔĬċĬĲШĲШEŉĲŔƣŸƚ 

ÉĲůШ ƓƖĲŢƨŖǍŸШ ĬċШ ĬĲǯŰŔĩġŸШ ŊĲƖċũШ ĬĲШ fŰĬŔĦċĬŸƖĲƚШ
ċŰƣĲƖŔŸƖůĲŰƣĲШ ĲƚƣċĤĲũĲĦŔĬċЯШ ƓċƖċШ ĲŉĲŔƣŸƚШ ĬĲШ
ůŸĬĲũċĩġŸШ ĲШ ĲǂĲĦƨĩġŸШ ĬŸƚШ 9ÉÂШ ΞЮΜЯШ ŔůƓŸƖƣċШ
ĲƚƣƖƨƣƨƖċƖШ ċШ ƚƨċШ ĦũċƚƚŔǯĦċĩġŸ168ШƚĲŊƨŰĬŸШ ĬƨċƚШ
ĬŔůĲŰƚƑĲƚШĦŸůƓũĲůĲŰƣċƖĲƚа 

ΝЮ fŰĬŔĦċĬŸƖĲƚШ ĬĲШċƻċũŔċĩġŸШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ĬŸШ
§ƓĲƖċĬŸƖШыuÂfьШĲШƕƨĲШůĲĬĲůШċШĲǂĲĦƨĩġŸШĬċƚШ§ÉÂЯШ
ċƚƚŸĦŔċĬŸƚШċШůĲƣċƚШĲШƓĲŰċũŔĬċĬĲƚб 

ΞЮ fŰĬŔĦċĬŸƖĲƚШ ĬĲШċƻċũŔċĩġŸШ ĬċШ §ƓĲƖċĩġŸШыŰŖƻĲũШ
ƚŔƚƣĳůŔĦŸьЯШ ƕƨĲШ ůĲĬĲůШ ŸШ ĬĲƚĲůƓĲŰőŸШ ĬċШ
ŸƓĲƖċĩġŸШ ĲШ ƕƨĲШ ƓŸĬĲƖġŸШ ŰġŸШ ƣĲƖШ ƓĲŰċũŔĬċĬĲƚШ
ċƚƚŸĦŔċĬċƚб 

fůƓŸƖƣċШ ƖĲŉĲƖŔƖШ ƕƨĲЯШ ĲůШ ŉƨŰĩġŸШ ĬċШ ůŸĬċũŔĬċĬĲШ
ĦŸŰƣƖċƣƨċũШċĬŸƣċĬċЯШŸƚШuÂfШĬĲƻĲůШƚĲƖШċŢƨƚƣċĬŸƚЯШƓŸƖШ
ŉŸƖůċШċШċƚƚĲŊƨƖċƖШċШĦŸĲƖĶŰĦŔċШĲŰƣƖĲШċШůŸĬċũŔĬċĬĲШ
ĦŸŰƣƖċƣƨċũШы]ƖŸƚƚЮ9ŸƚƣЯШ ĲƣЮ9ŸƚƣШŸƨШůŸĬĲũŸƚШůŔƚƣŸƚьЯШ
ċШċũŸĦċĩġŸШĬŸШƖŔƚĦŸЯШċШĲƚƣƖƨƣƨƖċШĬĲШƖĲůƨŰĲƖċĩġŸШĲШċƚШ
ĦŸŰƚĲƕƨĶŰĦŔċƚШŢƨƖŖĬŔĦċƚШĬŸШŔŰĦƨůƓƖŔůĲŰƣŸЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŔůƓŸƖƣċШĬĲƚĬĲШũŸŊŸШƖĲƚƚċũƻċƖШƕƨĲШŸƚШ
ŔŰĬŔĦċĬŸƖĲƚШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ыuÂfƚьШ ŰġŸШ ĬĲƻĲůШ
ĦŸŰĬŔĦŔŸŰċƖШ ŰĲůШ ƖĲĬƨǍŔƖШ ċШ ŔŰŉŸƖůċĩġŸШ ĬĲШ ĦċƖČƣĲƖШ
ŸƓĲƖċĦŔŸŰċũШыŸŉĲƖƣċЯШƓƖŸĦƨƖċЯШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ƓƖĲƚƣċĬŸЯШĲŰƣƖĲШŸƨƣƖŸƚьШƕƨĲШĳШŰĲĦĲƚƚČƖŔŸШƚĲƖШƖĲĦŸũőŔĬċШ
ĲШ ƓċƖƣŔũőċĬċШ ĲŰƣƖĲШ ŸƓĲƖċĬŸƖШ ĲШ ÑЯШ ĤĲůШ ĦŸůŸШ ƚĲƖШ
ůŸŰŔƣŸƖŔǍċĬċШƓċƖċШǯŰƚШĬŔƚƣŔŰƣŸƚШƓĲũċƚШ ÑЮ 

?ĲƚƣĲШůŸĬŸШŸШƚŔƚƣĲůċШĬĲШƖĲĦŸũőċШĬĲШĬċĬŸƚШĬĲƻĲШƚĲƖЯШ
ŰŸШůŖŰŔůŸЯШůċŔƚШċĤƖċŰŊĲŰƣĲШĬŸШƕƨĲШŸШƚŔƚƣĲůċШĬĲШ
ċƻċũŔċĩġŸШ ĬĲШ ĬĲƚĲůƓĲŰőŸШ ыuÂfьШĲШ ƚĲƖШ ĲŉĲƣƨċĬŸШ
ƓƖĲŉĲƖĲŰĦŔċũůĲŰƣĲШĲůШƣĲůƓŸШƖĲċũЮ 

§ƚШ ŸƓĲƖċĬŸƖĲƚ169ЯШ ĬĲƻĲůШ ċƚƚĲŊƨƖċƖШ ŸШ ƖĲŊŔƚƣŸШ
ĦŸůƓũĲƣŸШĲШƚŔƚƣĲůČƣŔĦŸШĬŸƚШĲũĲůĲŰƣŸƚШĲƚƚĲŰĦŔċŔƚШĬċШ
ŸƓĲƖċĩġŸ170ЯШŔŰĦũƨŔŰĬŸЯШŰŸůĲċĬċůĲŰƣĲЯШŸƚШőŸƖČƖŔŸƚШ
ĲŉĲƣŔƻŸƚШ ĲůШ ĦŸůƓċƖċĩġŸШ ĦŸůШ ŸƚШ ƓũċŰĲċĬŸƚЯШ ŸƚШ
ĲƻĲŰƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШыĦŸůŸШċƣƖċƚŸƚЯШŔŰƣĲƖƖƨƓĩƑĲƚШŸƨШ
ĬĲƚƻŔŸƚьЯШċШũŸĦċũŔǍċĩġŸШĬŸƚШƻĲŖĦƨũŸƚШĲůШƣĲůƓŸШƖĲċũЯШċШ
ŔŰŉŸƖůċĩġŸШƖĲũċƣŔƻċШċŸƚШƻĲŖĦƨũŸƚШĲШěƚШƣƖŔƓƨũċĩƑĲƚЯШĤĲůШ
ĦŸůŸШ ƕƨċŔƚƕƨĲƖШ ŸĦŸƖƖĶŰĦŔċƚШ ƖĲũĲƻċŰƣĲƚЯШ

 
168ШfůƓŸƖƣċШƖĲŉĲƖŔƖШƕƨĲШƣŸĬŸƚШĬĲĦŸƖƖĲůШĬĲШŸĤƖŔŊċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚЮ 
169ШfŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШƣŔƣƨũċƖŔĬċĬĲШĬĲƚƣĲƚШƚŔƚƣĲůċƚШċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĳШĬŸШ
ŸƓĲƖċĬŸƖЯШŰċШůĲĬŔĬċШĲůШƕƨĲШċШůĲƚůċШƚĲШĲŰĦŸŰƣƖċШŔůƓũŖĦŔƣċШŰċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŔŰĦŔĬĲŰƣĲƚШ ŸƨШ ŉċũőċƚШ ƣĳĦŰŔĦċƚЯШ
ƻĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШ ƓĲƖĦŸƖƖŔĬŸƚЯШ ƓċƚƚċŊĲŔƖŸƚШ
ƣƖċŰƚƓŸƖƣċĬŸƚЯШƣċǂċƚШĬĲШŸĦƨƓċĩġŸЯШĲŰƣƖĲШŸƨƣƖŸƚЮШ 

EƚƣĲƚШĬċĬŸƚШĬĲƻĲůШƚĲƖШƖĲĦŸũőŔĬŸƚШĲоŸƨШƣƖċŰƚůŔƣŔĬŸƚШ
ĦŸůШƨůШŰŖƻĲũШċĬĲƕƨċĬŸШĬĲШŊƖċŰƨũċƖŔĬċĬĲЯШŰġŸШƚĲШ
ƓŸĬĲŰĬŸШ ũŔůŔƣċƖШ ċШ ŔŰŉŸƖůċĩġŸШ ċŊƖĲŊċĬċШ ĲШ ĬĲƻĲůШ
ŊċƖċŰƣŔƖШċШƚƨċШċƨĬŔƣċĤŔũŔĬċĬĲШĲůШƣĲůƓŸШƖĲċũШěƚШ ÑШċШ
ƣŸĬŸШŸШƣĲůƓŸЯШĬĲШůŸĬŸШċШċƚƚĲŊƨƖċƖШƣƖċŰƚƓċƖĶŰĦŔċШĲШ
ůŸŰŔƣŸƖŔǍċĩġŸШĦŸŰƣŖŰƨċЯШƓĲƖůŔƣŔŰĬŸШċŉĲƖŔƖШŸШĬĲĦƨƖƚŸШ
ĬċƚШŸƓĲƖċĩƑĲƚШĲШċƚƚĲŊƨƖċƖШċШƖĲċũŔǍċĩġŸШċƣĲůƓċĬċШ
ĬŸƚШ ċŢƨƚƣċůĲŰƣŸƚШ ŰĲĦĲƚƚČƖŔŸƚЯШ ĤĲůШ ĦŸůŸШ ċШ
ċĬĲƕƨċĬċШƚƨƓĲƖƻŔƚġŸШĬċШŸƓĲƖċĩġŸЮ 

ÂŸƖШŰŖƻĲũШċĬĲƕƨċĬŸШĬĲШŊƖċŰƨũċƖŔĬċĬĲШĲŰƣĲŰĬĲрƚĲШƕƨĲШ
ŸШŸƓĲƖċĬŸƖШĬĲƻĲШǯĦċƖШĦŸŰƣƖċƣƨċũůĲŰƣĲШŸĤƖŔŊċĬŸШċШ
ƖĲŊŔƚƣċƖШĲШċШƣƖċŰƚůŔƣŔƖШěШ ÑШƣŸĬŸƚШŸƚШĬċĬŸƚШċŸШŰŖƻĲũШĬĲШ
ĦċĬċШ ƚĲƖƻŔĩŸШ ŔŰĬŔƻŔĬƨċũůĲŰƣĲШ ыĦċĬċШ §?ьЯШ
ċƚƚĲŊƨƖċŰĬŸШ ċШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ƖĲŊŔƚƣŸƚШ ĦŸůƓũĲƣŸƚЯШ
ĬĲƚċŊƖĲŊċĬŸƚШĲШ ƖċƚƣƖĲČƻĲŔƚШ ƓċƖċШ ĦċĬċШ ŸƓĲƖċĩġŸШ
ƖĲċũŔǍċĬċЯШĬĲШŉŸƖůċШċШƓĲƖůŔƣŔƖШƨůċШċŰČũŔƚĲШĬĲƣċũőċĬċЯШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШċƨĬŔƣČƻĲũШĬŸШĬĲƚĲůƓĲŰőŸШĬŸШƚĲƖƻŔĩŸЮ 

fŰĬŔĦċĬŸƖĲƚШĬĲШÅĲƓŸƖƣĲШĲШ~ŸŰŔƣŸƖŔǍċĩġŸ171Ш 

Ш ĬĲǯŰŔĩġŸШ ĬĲШ ŔŰĬŔĦċĬŸƖĲƚШ ĬĲƻĲШ ċƚƚĲŰƣċƖШ ŰƨůċШ
ċĤŸƖĬċŊĲůШĲƚƣƖƨƣƨƖċĬċШƕƨĲШĦŸŰƚŔĬĲƖĲШċШƚƨċШƣŔƓŸũŸŊŔċЯШ
ċƓũŔĦċĤŔũŔĬċĬĲШ ĲШ ĲŉĲŔƣŸƚШ ŰŸШ ĦŸůƓŸƖƣċůĲŰƣŸШ ĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЮШ ĲƚƚĲШĦŸŰƣĲǂƣŸЯШċШƚƨċШĬĲǯŰŔĩġŸШĬĲƻĲШ
ŔŊƨċũůĲŰƣĲШċƚƚĲŊƨƖċƖШċШĦũċƖċШŔĬĲŰƣŔǯĦċĩġŸШĬċШƨŰŔĬċĬĲШ
ĬĲШůĲĬŔĬċЯШĬċШƓĲƖŔŸĬŔĦŔĬċĬĲШĬĲШċƻċũŔċĩġŸШыƖĲĦŸũőċШĲШ
ƖĲƓŸƖƣĲьШĲШĬċШƖĲƚƓĲƣŔƻċШŉŸŰƣĲШĬĲШŔŰŉŸƖůċĩġŸЯШĬĲШůŸĬŸШ
ċШŊċƖċŰƣŔƖШċШƚƨċШůĲŰƚƨƖċĤŔũŔĬċĬĲЯШĦŸůƓċƖċĤŔũŔĬċĬĲШĲШ
ƻĲƖŔǯĦċĤŔũŔĬċĬĲЮ 

 ŸШƕƨĲШƖĲƚƓĲŔƣċШěШƣŔƓŸũŸŊŔċЯШċШƓƖĲƚĲŰƣĲШƓƖŸƓŸƚƣċШŰġŸШ
ƣĲůШ ĦċƖČƣĲƖШ ƣċǂċƣŔƻŸШ ĲШ ċƓƖĲƚĲŰƣċрƚĲШ ĦŸůŸШ ƨůШ
ƖĲŉĲƖĲŰĦŔċũШ ĲǂĲůƓũŔǯĦċƣŔƻŸЯШ ŰġŸШ ĲƚŊŸƣċŰĬŸШ ċƚШ
ƚŸũƨĩƑĲƚШƓŸƚƚŖƻĲŔƚЯШƓŸĬĲŰĬŸШƚĲƖШĦŸůƓũĲůĲŰƣċĬċШŸƨШ
ċŢƨƚƣċĬċШ ĲůШ ŉƨŰĩġŸШ ĬċƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬŸШ ĦċƚŸШ
ĦŸŰĦƖĲƣŸЮ 

?ĲƚƣĲШůŸĬŸШŸƚШŔŰĬŔĦċĬŸƖĲƚШƓŸĬĲůШƚĲƖШċŊƖƨƓċĬŸƚШĲůаШ
ŔьШŔŰĬŔĦċĬŸƖĲƚШĬĲШŸŉĲƖƣċЯШŔŔьШŔŰĬŔĦċĬŸƖĲƚШĬĲШƓƖŸĦƨƖċЯШŔŔŔьШ
ŔŰĬŔĦċĬŸƖĲƚШ ƖĲũċƣŔƻŸƚШ ěШƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ

170ШШƣŔƣƨũċƖŔĬċĬĲШĬŸƚШůĲŔŸƚШƣĳĦŰŔĦŸƚШĲШƣĲĦŰŸũŹŊŔĦŸƚШƓŸĬĲШĬĲƣĲƖůŔŰċƖШċШŉċĦŔũŔƣċĩġŸШĬŸШ
ƓƖŸĦĲƚƚŸШĬĲШƖĲĦŸũőċШĬĲШĬċĬŸƚЮ 
171ШÂŸĬĲůШƚĲƖШĦŸŰƚƨũƣċĬŸƚШŰŸШ ŰĲǂŸШffШċШĲƚƣĲШƖĲũċƣŹƖŔŸЮ 



 

ΝΡΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓƖĲƚƣċĬŸЯШŔƻьШŔŰĬŔĦċĬŸƖĲƚШƖĲũċƣŔƻŸƚШěШƕƨċũŔĬċĬĲШĬŸШ
ƚĲƖƻŔĩŸШ ƓĲƖĦĲĦŔŸŰċĬŸШĲШŔŰĬŔĦċĬŸƖĲƚШ ŸƓĲƖċĦŔŸŰċŔƚШ
ċƚƚŸĦŔċĬŸƚШ ċŸƚШ ůĲŔŸƚШ ыƻŔċƣƨƖċƚьЮШ EƚƣċШ ĬŔƚƣŔŰĩġŸШ ĳШ
ĲƚƚĲŰĦŔċũШ ƓċƖċШ ŊċƖċŰƣŔƖШ ƨůċШ ũĲŔƣƨƖċШ ĦŸůƓũĲƣċШ ĬċШ
ŸƓĲƖċĩġŸЯШĲƻŔƣċŰĬŸШƨůċШƻŔƚġŸШũŔůŔƣċĬċШċШůĳƣƖŔĦċƚШ
ǯŰċŔƚЮШ 

?ċШƣċĤĲũċШƚĲŊƨŔŰƣĲШĦŸŰƚƣċШƨůШĲǂĲůƓũŸЯШĦŸŰƚƣċŰĬŸШĬŸШ
ŰĲǂŸШ ffШ ċŸШ ƓƖĲƚĲŰƣĲШ ƖĲũċƣŹƖŔŸШ ƨůċШ ũŔƚƣċШůċŔƚШ

ĲǂċƨƚƣŔƻċЮ 

 

 

 
   

ÂĲƖŔŸĬŔĦŔĬċĬĲ 
 

ÑŔƓŸũŸŊŔċШĬĲШ
ŔŰĬŔĦċĬŸƖĲƚ 

?ŸůŖŰŔŸ ÖŰŔĬċĬĲ ÅĲĦŸũőċ ÅĲƓŸƖƣĲ [ŸŰƣĲШĬĲШĬċĬŸƚ 

fŰĬŔĦċĬŸƖĲƚШĬĲШŸŉĲƖƣċ 

9ŔƖĦƨũċĩƑĲƚ ŰЮǳШоШéuů 
?ŔČƖŔċоÑĲůƓŸШ

ƖĲċũ ~ĲŰƚċũ É E 

xŸƣċĩġŸ ŰЮǳШоШxuů 
?ŔČƖŔċоÑĲůƓŸШ

ƖĲċũ ~ĲŰƚċũ É E 

éĲũŸĦŔĬċĬĲ ťůоő 
?ŔČƖŔċоÑĲůƓŸШ

ƖĲċũ 
~ĲŰƚċũ É E 

ÅĲŊƨũċƖŔĬċĬĲ Ӗ ~ĲŰƚċũ ~ĲŰƚċũ É E 

ÂŸŰƣƨċũŔĬċĬĲ Ӗ ~ĲŰƚċũ ~ĲŰƚċũ É E 

fŰĬŔĦċĬŸƖĲƚШĬĲШ
ÂƖŸĦƨƖċ 

ÂċƚƚċŊĲŔƖŸƚШ
ÑƖċŰƚƓŸƖƣċĬŸƚ ŰЮǳШоШÂuů 

?ŔČƖŔċоÑĲůƓŸШ
ƖĲċũ ~ĲŰƚċũ 

ÉŔƚƣĲůċШĬĲШ
ĤŔũőĳƣŔĦċ 

[ƖċƨĬĲ ŰЮǳШоШӖ ~ĲŰƚċũ ~ĲŰƚċũ 
ÉŔƚƣĲůċШĬĲШ
ĤŔũőĳƣŔĦċ 

ÄƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ƓƖĲƚƣċĬŸ 

9ŸŰŉŸƖƣŸ Ӗ ~ĲŰƚċũ ~ĲŰƚċũ ÉŔƚƣĲůċШĬĲШ
7ŔũőĳƣŔĦċШоШÉ E 

ÅĲĦũċůċĩƑĲƚ ŰЮǳШоШӖ ~ĲŰƚċũ ~ĲŰƚċũ §ƓĲƖċĬŸƖ 

ÉĲŊƨƖċŰĩċ 
ŰЮǳо ĦŔĬĲŰƣĲƚр
őŸƖċоuů 

~ĲŰƚċũ ÑƖŔůĲƚƣƖċũ 
É EоÉŔƚƣĲůċШĬĲШ
ĤŔũőĳƣŔĦċ 

fŰŉŸƖůċĩġŸ Ӗ ÑƖŔůĲƚƣƖċũ ÑƖŔůĲƚƣƖċũ §ƓĲƖċĬŸƖо Ñ 

ƓŸŔŸШċŸШ
ÂċƚƚċŊĲŔƖŸ ŰЮǳ ~ĲŰƚċũ ÑƖŔůĲƚƣƖċũо Űƨċũ 

ÉŔƚƣĲůċШĬĲШ
ĤŔũőĳƣŔĦċ 

ÄƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ƓĲƖĦĲĤŔĬŸ 

 ŰЮǳ Űƨċũ Űƨċũ 
fŰƕƨĳƖŔƣŸШĬĲШ
ÉċƣŔƚŉċĩġŸ 

[ƖŸƣċШоШ9ŸůŸĬŔĬċĬĲ 

xŔůƓĲǍċ ŰЮǳ ~ĲŰƚċũ ÑƖŔůĲƚƣƖċũ §ƓĲƖċĬŸƖ 

9ċƖċĦƣĲƖŖƚƣŔĦċƚШĬŸƚШ
ƻĲŖĦƨũŸƚ 

ċŰŸШоШŰЮǳШоШťů ~ĲŰƚċũ ÑƖŔůĲƚƣƖċũ É E 

ĦĲƚƚŔĤŔũŔĬċĬĲ ŰЮǳШоШӖ ~ĲŰƚċũ ÑƖŔůĲƚƣƖċũ §ƓĲƖċĬŸƖоÉ E 

[ƖŸƣċШоШfůƓċĦƣĲШ
ċůĤŔĲŰƣċũШĲШ
ĲŰĲƖŊĳƣŔĦŸ 

EŰĲƖŊŔċ 
ŰЮǳШоШxЯШuìőЯШuìőоШ

ÂťůШůΟ 
~ĲŰƚċũ 

~ĲŰƚċũШоШ
ÑƖŔůĲƚƣƖċũ 

É EоÉŔƚƣĲůċШĬĲШ
ĤŔũőĳƣŔĦċ 

EůŔƚƚƑĲƚ ŰЮǳШоШƣ9§ΞĲƕШоШĬĤ ~ĲŰƚċũ 
~ĲŰƚċũШоШ
ÑƖŔůĲƚƣƖċũ É E 

fůŸĤŔũŔǍċĩġŸ Ӗ ~ĲŰƚċũ ÑƖŔůĲƚƣƖċũ É E 

 

[ŔŊƨƖċШΞΥШрШÑŔƓŸũŸŊŔċШĬĲШfŰĬŔĦċĬŸƖĲƚ 

[ŸŰƣĲжЮ~ÑЮ 



 

ΝΡΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ŸШ ƕƨĲШ ƖĲƚƓĲŔƣċШ ěШċƓũŔĦċĤŔũŔĬċĬĲЯШ ŸƚШ ŔŰĬŔĦċĬŸƖĲƚШ
ĬĲƻĲůШƚĲƖШĬĲǯŰŔĬŸƚШƣĲŰĬŸШĲůШĦŸŰƣċШċƕƨŔũŸШƕƨĲШĳШ
ĲŉĲƣŔƻċůĲŰƣĲШĦŸŰƣƖŸũČƻĲũШƓĲũŸШŸƓĲƖċĬŸƖЯШĤĲůШĦŸůŸШŸШ
ĦŸŰƣĲǂƣŸШŸƓĲƖċĦŔŸŰċũШĲƚƓĲĦŖǯĦŸШĲůШƕƨĲШĲƚƣĲШċƣƨċЮШ
fŰĬŔĦċĬŸƖĲƚШůċũШĦċũŔĤƖċĬŸƚШŸƨШĬĲƚċŢƨƚƣċĬŸƚШƓŸĬĲůШ
ŔŰĬƨǍŔƖШ ĦŸůƓŸƖƣċůĲŰƣŸƚШ ŔŰĬĲƚĲŢċĬŸƚШ ŸƨШ ŔŰŢƨƚƣŸƚЯШ
ƓĲũŸШƕƨĲШĬĲƻĲůШƚĲƖШŸĤŢĲƣŔƻŸƚШĦũċƖŸƚЯШůĲŰƚƨƖČƻĲŔƚЯШ
ċƨĬŔƣČƻĲŔƚШĲШƚƨƓŸƖƣċĬŸƚШƓŸƖШĬċĬŸƚШǯČƻĲŔƚЯШŔĬĲċũůĲŰƣĲШ
ƖĲĦŸũőŔĬŸƚШĬĲШŉŸƖůċШċƨƣŸůČƣŔĦċШĲШĲůШƣĲůƓŸШƖĲċũЮШ
ĬŔĦŔŸŰċũůĲŰƣĲЯШ ĬĲƻĲůШ ĲƚƣċƖШ ċũŔŰőċĬŸƚШ ĦŸůШ ŸƚШ

ŸĤŢĲƣŔƻŸƚШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШŊċƖċŰƣŔŰĬŸШĦŸĲƖĶŰĦŔċШ
ĲŰƣƖĲШŸШƕƨĲШƚĲШůĲĬĲШĲШŸШƕƨĲШƚĲШƓƖĲƣĲŰĬĲШċũĦċŰĩċƖЮ 

ÂŸƖШǯůЯШƕƨċŰƣŸШċŸƚШĲŉĲŔƣŸƚЯШŸƚШŔŰĬŔĦċĬŸƖĲƚШŰġŸШƚġŸШ
ŰĲƨƣƖŸƚаШŔŰǰƨĲŰĦŔċůШĬŔƖĲƣċůĲŰƣĲШŸШĦŸůƓŸƖƣċůĲŰƣŸШ
ĬŸƚШ ŸƓĲƖċĬŸƖĲƚЮШ ÖůШ ƚŔƚƣĲůċШ ĲǂĦĲƚƚŔƻċůĲŰƣĲШ
ĦĲŰƣƖċĬŸШĲůШƓĲŰċũŔǍċĩƑĲƚШƓŸĬĲШƓƖŸůŸƻĲƖШĲƚƣƖċƣĳŊŔċƚШ
ĬĲŉĲŰƚŔƻċƚШŸƨШĬĲШůŔŰŔůŔǍċĩġŸШĬĲШƖŔƚĦŸЯШĲŰƕƨċŰƣŸШƨůШ
ůŸĬĲũŸШĲƕƨŔũŔĤƖċĬŸЯШƕƨĲШĦŸůĤŔŰĲШƓĲŰċũŔǍċĩƑĲƚШĦŸůШ
ĤŸŰŔǯĦċĩƑĲƚЯШƣĲŰĬĲШċШŔŰĦĲŰƣŔƻċƖШċШůĲũőŸƖŔċШĦŸŰƣŖŰƨċШ
ĲШċШŔŰŸƻċĩġŸШŸƓĲƖċĦŔŸŰċũЮШ 

ƚƚŔůЯШŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲƻĲůШƚĲƖШĦŸŰĦĲĤŔĬŸƚШĦŸůŸШ
ŔŰƚƣƖƨůĲŰƣŸƚШ ĬĲШ ŊĲƚƣġŸШ ċƣŔƻċЯШ ƓƖŸůŸƻĲŰĬŸШ
ĲǯĦŔĶŰĦŔċЯШƕƨċũŔĬċĬĲШĬĲШƚĲƖƻŔĩŸШĲШƖĲƚŔũŔĶŰĦŔċЯШĲШŰġŸШ
ċƓĲŰċƚШ ĦŸůŸШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ĦŸŰƣƖŸũŸШ ŸƨШ
ƓĲŰċũŔǍċĩġŸЮ 

EůĤŸƖċШĲǂŔƚƣċůШĬŔŉĲƖĲŰĩċƚШљƚƨĤƚƣċŰĦŔċŔƚњШĲŰƣƖĲШŸƚШ
ĦŸŰƣƖċƣŸƚШŊƖŸƚƚЮ ĦŸƚƣШĲШŰĲƣЮ ĦŸƚƣЯШ ĦŸůŸШ ŢČШ
ċŰƣĲƖŔŸƖůĲŰƣĲШċƻċũŔċĬŸЯШŰŸůĲċĬċůĲŰƣĲШċŸШŰŖƻĲũШĬŸШ
ƖŔƚĦŸЯШċƚШůĳƣƖŔĦċƚШĬĲШċƻċũŔċĩġŸШĬĲШĬĲƚĲůƓĲŰőŸШĬŸШ
ŸƓĲƖċĬŸƖЯШĦƖƨǍċůрƚĲШĲůШċůĤŸƚШŸƚШĦċƚŸƚШŰŸШƕƨĲШ
ƖĲƚƓĲŔƣċШċŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШĲШ
ƕƨċũŔĬċĬĲШĬĲШƚĲƖƻŔĩŸЯШƓŸĬĲŰĬŸШƚĲƖШƣċůĤĳůШĬĲǯŰŔĬċШ
ŰŸƚШĦŸŰƣƖċƣŸƚШĬĲШŊƖŸƚƚЮĦŸƚƣШƨůċШĤŸŰŔǯĦċĩġŸШƓŸƖШ
ċƨůĲŰƣŸШ ĬĲШ ƓƖŸĦƨƖċЯШ ƓŸƖШ ŉŸƖůċШ ċШ ċũŔŰőċƖШŸШ
ĬĲƚĲůƓĲŰőŸШĬŸШŸƓĲƖċĬŸƖШĦŸůШŸƚШŸĤŢĲƣŔƻŸƚШĬċШ ÑЯШƕƨĲШ
ĬĲƣĳůШŸШƖŔƚĦŸШĬĲШƓƖŸĦƨƖċЮ 

 
172ШEƚƣĲШŔŰĬŔĦċĬŸƖШƻċƖŔċШĦŸŰŉŸƖůĲШŸШŸƓĲƖċĬŸƖШĲШċШƖĲŊŔġŸЯШċƓƖĲƚĲŰƣċŰĬŸШƖČĦŔŸƚШ
ŊĲƖċũůĲŰƣĲШĲũĲƻċĬŸƚШĬĲШĦƨůƓƖŔůĲŰƣŸШĬĲШƚĲƖƻŔĩŸЯШĦŸŰƣƨĬŸШĳШŰĲĦĲƚƚČƖŔŸШƣĲƖШĲůШĦŸŰƣċШ
ŉċƣŸƖĲƚШĦŸůŸШċƚШőŸƖċƚШĬĲШƓŸŰƣċЯШŸШƣƖēŰƚŔƣŸоĦŸŰŊĲƚƣŔŸŰċůĲŰƣŸЯШĤĲůШĦŸůŸШŔŰŉŸƖůċĩġŸШ
ĲůШƣĲůƓŸШƖĲċũШƕƨĲШƓĲƖůŔƣĲШůŔƣŔŊċƖШċШƓĲƖĦĲĩġŸШĬŸШċƣƖċƚŸЮ 
173Ш ċШĬĲǯŰŔĩġŸШĬĲƚƣĲШŖŰĬŔĦĲШĬĲƻĲШƣĲƖрƚĲШĲůШĦŸŰƣċЯШŰŸůĲċĬċůĲŰƣĲЯШċШĬĲŰƚŔĬċĬĲШ
ƓŸƓƨũċĦŔŸŰċũШĲШċШƻĲũŸĦŔĬċĬĲШĦŸůĲƖĦŔċũЮ 
174ШŉĲƖŔĬŸШċШƓċƖƣŔƖШĬŸƚШŔŰƕƨĳƖŔƣŸƚШĬĲШƚċƣŔƚŉċĩġŸШŸƨШċƣƖċƻĳƚШĬĲШŸĤƚĲƖƻċĩġŸШĬŔƖĲƣċШыċĩƑĲƚШ
ĬĲШǯƚĦċũŔǍċĩġŸШƓĲũċƚШ ÑьЮ 
175Ш ċƣƨƖċũůĲŰƣĲШƕƨĲШƚĲШĲƚƣĲƚШƚĲƖƻŔĩŸƚШŰġŸШĲƚƣŔƻĲƖĲůШŰċШĲƚŉĲƖċШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШĬŸШ
ŸƓĲƖċĬŸƖЯШĲƚƣĲШŔŰĬŔĦċĬŸƖШŰġŸШĬĲƻĲƖČШƚĲƖШƨƣŔũŔǍċĬŸШƓċƖċШůŸŰŔƣŸƖŔǍċƖШŸШĬĲƚĲůƓĲŰőŸШĬŸШ
ůĲƚůŸЮ 

?ĲƚƣċШ ŉŸƖůċЯШ ĲũĲŰĦċůрƚĲШ ċũŊƨŰƚШ ŔŰĬŔĦċĬŸƖĲƚШ
ċƓũŔĦČƻĲŔƚЯШ ƓŸĬĲŰĬŸШ ƚĲƖШ ĦŸŰƚƨũƣċĬŸƚШ ĦŸůШ ůċŔŸƖШ
ĬĲƣċũőĲШŰŸШ ŰĲǂŸШffШċŸШƓƖĲƚĲŰƣĲШƖĲũċƣŹƖŔŸа 

fŰĬŔĦċĬŸƖĲƚШŸƓĲƖċĦŔŸŰċŔƚ 

¶ ÑċǂċШĬĲШĦƨůƓƖŔůĲŰƣŸШĬċШŸŉĲƖƣċШƓƖŸŊƖċůċĬċШыӖШťůШ
ƖĲċũŔǍċĬŸƚоťůШƓũċŰĲċĬŸƚьб 

¶  ЮǳШĬĲШƚĲƖƻŔĩŸƚШƖĲċũŔǍċĬŸƚШƻĲƖƚƨƚШƓƖŸŊƖċůċĬŸƚб 

¶ hŰĬŔĦĲШĬĲШÂŸŰƣƨċũŔĬċĬĲ172бШ 

¶ hŰĬŔĦĲШĬĲШÅĲŊƨũċƖŔĬċĬĲ173бШ 

¶ xŔůƓĲǍċШĲШĦŸŰƚĲƖƻċĩġŸШĬċШŉƖŸƣċ174бШ 

¶ [ƨŰĦŔŸŰċůĲŰƣŸШ ĬŸƚШ ƚŔƚƣĲůċƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ ĲШ
ċƓŸŔŸШċŸШĦũŔĲŰƣĲ175бШ 

¶ ĦĲƚƚŔĤŔũŔĬċĬĲƚШ ċШ ÂĲƚƚŸċƚШ ĦŸůШ ~ŸĤŔũŔĬċĬĲШ
ÅĲĬƨǍŔĬċб 

¶ ӖШÄƨŔũŹůĲƣƖŸƚШĲůШƻċǍŔŸ176бШ 

¶ ÑċǂċШĬĲШĦƖĲƚĦŔůĲŰƣŸШĬċШƓƖŸĦƨƖċб 

¶  ЮǳШÂċƚƚċŊĲŔƖŸƚШƣƖċŰƚƓŸƖƣċĬŸƚб 

¶ ÂċƚƚċŊĲŔƖŸƚЮƕƨŔũŹůĲƣƖŸШыÂuůьб 

¶ ÅĲĦĲŔƣċШůĳĬŔċШƓŸƖШƓċƚƚċŊĲŔƖŸб 

¶ ÂƖŸĦƨƖċШƓŸƖШƓĲƖŖŸĬŸШĬŸШĬŔċШыŸŰцƓĲċťЮфЮŸǭцƓĲċťьб 

¶ ÑċǂċШĬĲШŉƖċƨĬĲ177Ю 

fŰĬŔĦċĬŸƖĲƚШ ůĤŔĲŰƣċŔƚ178Ш 

¶ éĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШƓŸƖШŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċб 

176ШEƚƣĲШŔŰĬŔĦċĬŸƖШŸƓĲƖċĦŔŸŰċũШƕƨĲШƚĲШĦċƖċƣĲƖŔǍċШƓĲũċШĬŔƚƣēŰĦŔċШƓĲƖĦŸƖƖŔĬċШƚĲůШ
ƓċƚƚċŊĲŔƖŸƚШыƣŔƓŔĦċůĲŰƣĲШĲŰƣƖĲШÂ~§ШĲШŔŰŖĦŔŸШĬŸШĦŔƖĦƨŔƣŸьЯШƖĲƓƖĲƚĲŰƣċůШĦƨƚƣŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚШƚĲůШƖĲĦĲŔƣċЯШƚĲŰĬŸШĦƖƨĦŔċũШƖĲĬƨǍŔрũŸƚШƓċƖċШůĲũőŸƖċƖШċШĲǯĦŔĶŰĦŔċШĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЮ 
177ШfŰĬŔĦċĬŸƖШƕƨĲШĲƚƣċĤĲũĲĦĲШŸШŰŖƻĲũШůČǂŔůŸШƣŸũĲƖČƻĲũШĬĲШƨƣŔũŔǍċĩġŸШĬŸШƚŔƚƣĲůċШĬĲШ
ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШƚĲůШƣŖƣƨũŸШĬĲШƣƖċŰƚƓŸƖƣĲШƻČũŔĬŸЮШEƚƣĲШŔŰĬŔĦċĬŸƖШƓĲƖůŔƣĲШůŸŰŔƣŸƖŔǍċƖШŸШ
ŊƖċƨШĬĲШĦƨůƓƖŔůĲŰƣŸШĬċƚШŸĤƖŔŊċĩƑĲƚШƣċƖŔŉČƖŔċƚШƓŸƖШƓċƖƣĲШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШċƻċũŔċƖШċШ
ĲǯĦČĦŔċШĬŸƚШůĲĦċŰŔƚůŸƚШĬĲШĦŸŰƣƖŸũŸШĲШǯƚĦċũŔǍċĩġŸЮШÄƨċŰĬŸШƚĲШƻĲƖŔǯĦċШӂΡӖШӛШŔŰĬŔĦċШ
ŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲŉŸƖĩŸШĬĲШǯƚĦċũŔǍċĩġŸЮ 
178ШÉġŸШŔŰĬŔĦċĬŸƖĲƚШƕƨĲШƓĲƖůŔƣĲůШċƻċũŔċƖШċШƖĲũċĩġŸШĲŰƣƖĲШŸШĦŸŰƚƨůŸШĬĲШĲŰĲƖŊŔċШĲШŸШ
ƻŸũƨůĲШĬĲШƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸЮШEƚƣĲƚШŔŰĬŔĦċĬŸƖĲƚШƓŸƚƚŔĤŔũŔƣċůШůŸŰŔƣŸƖŔǍċƖШŸШĬĲƚĲůƓĲŰőŸШ
ĲŰĲƖŊĳƣŔĦŸШĬċШŸƓĲƖċĩġŸЯШċĦŸůƓċŰőċƖШċШĲƻŸũƨĩġŸШĬŸƚШĦŸŰƚƨůŸƚШċƚƚŸĦŔċĬŸƚШěШŉƖŸƣċШĲШ
ċƓŸŔċƖШċШĬĲǯŰŔĩġŸШĬĲШĲƚƣƖċƣĳŊŔċƚШĬĲШƖĲĬƨĩġŸШĬĲШĦŸŰƚƨůŸƚЯШůĲũőŸƖŔċШĬċШĲǯĦŔĶŰĦŔċШ
ŸƓĲƖċĦŔŸŰċũШĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĬŸШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲ 



 

ΝΡΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

¶ fŰƣĲŰƚŔĬċĬĲШĲŰĲƖŊĳƣŔĦċШĬċШŉƖŸƣċ179б 

¶ EůŔƚƚƑĲƚШ ĬĲШ 9§ЋШ ƓŸƖШ ƓċƚƚċŊĲŔƖŸЮƕƨŔũŹůĲƣƖŸШ
ыÂuůьыŊ9§ЋоƓťůьб 

¶ 9ŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸШƓŸƖШÂuůШыťìőоƓťůьб 

¶ 9ŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸШƓŸƖШũƨŊċƖЮƕƨŔũŹůĲƣƖŸШ
ыxuůьЮ180Ш 

fŰĬŔĦċĬŸƖĲƚШĬĲШEƕƨŔũŖĤƖŔŸШEĦŸŰŹůŔĦŸ 

¶ ~ċƖŊĲůШŸƓĲƖċĦŔŸŰċũШĬŸШĦŸŰƣƖċƣŸб 

¶ ÅĲƚƨũƣċĬŸШŸƓĲƖċĦŔŸŰċũШƚĲŊƖĲŊċĬŸ181бШ 

¶ ÑċǂċШĬĲШĦŸĤĲƖƣƨƖċШƣċƖŔŉČƖŔċб 

¶ ]ƖċƨШĬĲШĬĲƓĲŰĬĶŰĦŔċШĬĲШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċШ
ы9ŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚо9ƨƚƣŸƚШƣŸƣċŔƚь182б 

¶ fŰĬŔĦċĬŸƖШĬĲШ ƨƣŸŰŸůŔċШ[ŔŰċŰĦĲŔƖċШыÅĲĦĲŔƣċƚШĬĲШ
ĲǂƓũŸƖċĩġŸо9ŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚь183Ю 

fŰĬŔĦċĬŸƖĲƚШĬĲШÉċƣŔƚŉċĩġŸШ]ũŸĤċũ 

¶ hŰĬŔĦĲШĬĲШĬĲƚĲůƓĲŰőŸШŊũŸĤċũШċŉĲƖŔĬŸШċƣƖċƻĳƚШĬċШ
ƖĲċũŔǍċĩġŸШċŰƨċũШĬĲШfŰƕƨĳƖŔƣŸƚШĬĲШƚċƣŔƚŉċĩġŸШċŸШ
ĦũŔĲŰƣĲб 

¶ ÅČĦŔŸШ ĬĲШ ƖĲĦũċůċĩƑĲƚШ ƓŸƖШ ƓċƚƚċŊĲŔƖŸƚШ
ƣƖċŰƚƓŸƖƣċĬŸƚб 

EǂŔƚƣĲůШŔŰĬŔĦċĬŸƖĲƚШƕƨĲШŔŰĦŔĬĲůШċШŰŖƻĲũШƚŔƚƣĳůŔĦŸЯШ
ĤĲůШĦŸůŸШĬĲШċƻċũŔċĩġŸШĬċШƓŸũŖƣŔĦċШƓƩĤũŔĦċЯШŸƨШƚĲŢċЯШ
ƓĲƖůŔƣĲůШċƻċũŔċƖШŸШŔůƓċĦƣŸШĬċШŸƓĲƖċĩġŸШŰŸШƣĲƖƖŔƣŹƖŔŸШ
ĲШŰċШƓŸũŖƣŔĦċШĬĲШůŸĤŔũŔĬċĬĲЯШƚĲŰĬŸШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ƓƖŔůČƖŔċШĬċШ ÑЮШ ƚƚŔůЯШŰġŸШĬĲƻĲůШŊĲƖċƖШƓĲŰċũŔǍċĩƑĲƚШ

 
179Ш~ĲĬĲШŸШĦŸŰƚƨůŸШůĳĬŔŸШĬĲШĲŰĲƖŊŔċШƓŸƖШƻĲŖĦƨũŸШŸƨШƓŸƖШƕƨŔũŹůĲƣƖŸШƓƖŸĬƨǍŔĬŸЯШ
ƓĲƖůŔƣŔŰĬŸШċĦŸůƓċŰőċƖШċШĲƻŸũƨĩġŸШƣĲĦŰŸũŹŊŔĦċШĬċШŉƖŸƣċШĲШŸШŔůƓċĦƣŸШĬċШŔŰƣƖŸĬƨĩġŸШĬĲШ
ƻĲŖĦƨũŸƚШĬĲШĤċŔǂċƚШŸƨШǍĲƖŸШĲůŔƚƚƑĲƚЮ 
180ШƻċũŔċШŸШĦŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸШƓŸƖШƨŰŔĬċĬĲШĬĲШĦċƓċĦŔĬċĬĲШĬŔƚƓŸŰŔĤŔũŔǍċĬċЮШÂĲƖůŔƣĲШ
ċŰċũŔƚċƖШċШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШċƚƚŸĦŔċĬċШěШĦċƓċĦŔĬċĬĲШĬċШŉƖŸƣċЯШƚĲŰĬŸШƩƣŔũШƓċƖċШċƻċũŔċƖШ
ċĬĲƕƨċĩġŸШĲŰƣƖĲШŸŉĲƖƣċШĲШƓƖŸĦƨƖċЮ 
181ШÅĲƚƨũƣċĬŸШĲĦŸŰŹůŔĦŸШċƓƨƖċĬŸШƓċƖċШƨůċШċƣŔƻŔĬċĬĲШĦŸŰƚŔĬĲƖċĬċШĬĲШŉŸƖůċШ
ċƨƣŹŰŸůċЮ 

 
182ШEƚƣĲШŔŰĬŔĦċĬŸƖШƓĲƖůŔƣĲШěƚШ ÑШƻĲƖŔǯĦċƖШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШŸƓĲƖċĦŔŸŰċũШĬċƚШĲůƓƖĲƚċƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЯШċƣƖċƻĳƚШĬċШƓĲƖĦĲŰƣċŊĲůШĬŸƚШĦƨƚƣŸƚШĦŸĤĲƖƣċШƓŸƖШĦŸůƓĲŰƚċĩƑĲƚШ
ƓƩĤũŔĦċƚЮ 
183Ш§ƨШƖČĦŔŸШĬĲШĦŸĤĲƖƣƨƖċШƓŸƖШƖĲĦĲŔƣċƚШƓƖŹƓƖŔċƚЯШƓĲƖůŔƣĲШƻĲƖŔǯĦċƖШƚĲШċƚШƖĲĦĲŔƣċƚШƓƖŹƓƖŔċƚШ
ыƣċƖŔŉČƖŔċƚьШƚĲШƚƨƓĲƖċůШŸƨШƚĲШƚġŸШŔŰƚƨǯĦŔĲŰƣĲƚШŉċĦĲШċŸƚШċƓŸŔŸƚШƓƩĤũŔĦŸƚЮШEƚƣĲШŔŰĬŔĦċĬŸƖШ

ĬŔƖĲƣċƚШ ċŸШ ŸƓĲƖċĬŸƖЯШ ƓŸŔƚШ ĬĲƓĲŰĬĲůШ ĬĲШ ŉċƣŸƖĲƚШ
ĲƚƣƖƨƣƨƖċŔƚШ ĦŸůŸШ ƓũċŰĲċůĲŰƣŸШ ĬċШ ƖĲĬĲЯШ ƓŸũŖƣŔĦċШ
ƣċƖŔŉČƖŔċШŸƨШƓŸũŖƣŔĦċШƨƖĤċŰċЮШEƚƣĲƚШŔŰĬŔĦċĬŸƖĲƚШƚġŸШ
ĲƚƚĲŰĦŔċŔƚШ ƓċƖċШ ƓũċŰĲċůĲŰƣŸЯШ ůŸŰŔƣŸƖŔǍċĩġŸШ
ĲƚƣƖċƣĳŊŔĦċШĲШĲƻĲŰƣƨċũШƖĲƻŔƚġŸШĦŸŰƣƖċƣƨċũЮ 

?ĲƚƣċĦċůрƚĲа 

ΝЮШEǯĦŔĶŰĦŔċШĬŸШÉŔƚƣĲůċ 

¶ 9ƨƚƣŸШƓŸƖШƓċƚƚċŊĲŔƖŸШƣƖċŰƚƓŸƖƣċĬŸб 

¶ 7ċƚĲШƣċƖŔŉČƖŔċШůĳĬŔċ184бШ 

¶ ÑċǂċШĬĲШĦŸĤĲƖƣƨƖċШƣċƖŔŉČƖŔċ185бШ 

¶ hŰĬŔĦĲШĬĲШŸĦƨƓċĩġŸШůĳĬŔċ186ЮШ 

ΞЮШÉƨƚƣĲŰƣċĤŔũŔĬċĬĲШ 

¶ ÅĲĬƨĩġŸШ ĬĲШ ĲůŔƚƚƑĲƚШ ĬĲШ 9§ЋШ ƓŸƖШ
ƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸШыéuůьб 

¶ ÄƨŸƣċШůŸĬċũШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸб 

¶ ÂĲƖĦĲŰƣċŊĲůШĬĲШŉƖŸƣċШĬĲШĲůŔƚƚƑĲƚШǍĲƖŸШƻĲƖƚƨƚШ
ŉƖŸƣċШƣŸƣċũбШ 

¶ ÄƨŔũŹůĲƣƖŸƚШƓĲƖĦŸƖƖŔĬŸƚШĦŸůШƻĲŖĦƨũŸƚШũŔůƓŸƚЮ 

ΟЮШEƕƨŔĬċĬĲШÑĲƖƖŔƣŸƖŔċũ 

¶ 9ŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũШыӖШƓŸƓƨũċĩġŸШƚĲƖƻŔĬċьб 

¶ [ƖĲƕƨĶŰĦŔċШůŖŰŔůċШŊċƖċŰƣŔĬċЮ 

ŰġŸШĬĲƻĲШƚĲƖШċŰċũŔƚċĬŸШĬĲШŉŸƖůċШŔƚŸũċĬċШŰĲůШƚĲŊƨŰĬŸШƖĲŉĲƖĲŰĦŔċŔƚШƨŰŔŉŸƖůĲƚШƓċƖċШƣŸĬŸƚШ
ŸƚШĦŸŰƣƖċƣŸƚЯШĬĲƻĲŰĬŸШċШƚƨċШũĲŔƣƨƖċШƚĲƖШĦŸŰƣĲǂƣƨċũŔǍċĬċШěШũƨǍШĬŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШ
ċĬŸƣċĬŸЯШĬċШĲƚƣƖƨƣƨƖċШĬĲШǯŰċŰĦŔċůĲŰƣŸШĬŸШƚĲƖƻŔĩŸШĲШĬċШůċƣƖŔǍШĬĲШƖŔƚĦŸШƚƨĤŢċĦĲŰƣĲЮ 
184ШШĤċƚĲШƣċƖŔŉČƖŔċШůĳĬŔċШƖĲƚƨũƣċШĬċШĬŔƻŔƚġŸШĲŰƣƖĲШċƚШƖĲĦĲŔƣċƚШƣċƖŔŉČƖŔċƚШыƚĲůШfé ьШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚЯШŔŰĦũƨŔŰĬŸЯШċƚШĦŸůƓĲŰƚċĩƑĲƚШƣċƖŔŉČƖŔċƚШыĲЮŊЮШċƚШĦŸůƓĲŰƚċĩƑĲƚШƖĲũċƣŔƻċƚШċŸƚШ
ƚŔƚƣĲůċƚШƣċƖŔŉČƖŔŸƚьШĲШŸƚШƓċƚƚċŊĲŔƖŸƚрƕƨŔũŹůĲƣƖŸЯШĲШƖĲǰĲƣĲШċШƖĲĦĲŔƣċШƕƨĲШŸƚШŸƓĲƖċĬŸƖĲƚШ
ƖĲĦĲĤĲůЯШĲůШůĳĬŔċЯШƓŸƖШĦċĬċШƕƨŔũŹůĲƣƖŸШƕƨĲШƨůШƓċƚƚċŊĲŔƖŸШƓĲƖĦŸƖƖĲЮШ§ШĦƨƚƣŸШĬŔƖĲƣŸШ
ƓċƖċШŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШƓċƖċШŸШĦČũĦƨũŸШĬŸШƕƨċũШƣĲƖŔċШĬĲШƚĲƖШƖĲƣŔƖċĬŸШŸШƻċũŸƖШĬċƚШ
ĦŸůƓĲŰƚċĩƑĲƚШƣċƖŔŉČƖŔċƚЮШÂċƖċШŸШĦČũĦƨũŸШĬŸШĦƨƚƣŸШĬŔƖĲƣŸШƓċƖċШŸƚШƨƣŔũŔǍċĬŸƖĲƚЯШƣĲƖŔċШĬĲШƚĲƖШ
ƖĲƣŔƖċĬŸШŸШƻċũŸƖШĬċƚШĦŸůƓĲŰƚċĩƑĲƚШƣċƖŔŉČƖŔċƚШы§ĤƚĲƖƻċƣŹƖŔŸШĬċШ ~ÑьЮ 
185ШÂƖŸƓŸƖĩġŸШĬŸƚШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШĲШĬĲШŔŰƻĲƚƣŔůĲŰƣŸШƕƨĲШƚġŸШĦŸĤĲƖƣŸƚШƓĲũċƚШ
ƖĲĦĲŔƣċƚШŊĲƖċĬċƚШƓĲũċƚШƣċƖŔŉċƚШƓċŊċƚШƓĲũŸƚШƨƣŔũŔǍċĬŸƖĲƚЮ 
186ШEƚƣĲШŔŰĬŔĦċĬŸƖШƕƨĲШĦƖƨǍċШċШƓƖŸĦƨƖċШыƓċƚƚċŊĲŔƖŸƚьШĦŸůШċШŸŉĲƖƣċШыũƨŊċƖĲƚШĬŔƚƓŸŰŖƻĲŔƚьЯШ
ĳШĦƖƨĦŔċũШƓċƖċШůĲĬŔƖШŸШĦŸŰŉŸƖƣŸШĲШċШĲǯĦŔĶŰĦŔċШĬŸШƚĲƖƻŔĩŸШĬĲШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮ 



 

ΝΣΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ƚШŔŰĬŔĦċĬŸƖĲƚШĬĲƻĲůШĲƚƣċƖШĲǂƓƖĲƚƚċůĲŰƣĲШƓƖĲƻŔƚƣŸƚШ
ŰċƚШ ƓĲĩċƚШ ĬŸШ ƓƖŸĦĲĬŔůĲŰƣŸШ ĲШ ŔŰƣĲŊƖċĬŸƚШ ŰŸШ
ĦũċƨƚƨũċĬŸШ ĬŸШ 9ÉÂЯШ ƚĲŰĬŸШ ƕƨĲШ ċШ ƚƨċШ ƻĲƖŔǯĦċĩġŸШ
ŸĤŢĲƣŔƻċЯШƓƖŸĬƨǍШĲŉĲŔƣŸƚШŢƨƖŖĬŔĦŸƚШĬŔƖĲƣŸƚШŰċШĲǂĲĦƨĩġŸШ
ĦŸŰƣƖċƣƨċũЮШ 

EŰƕƨċŰƣŸШ ƓċƖēůĲƣƖŸƚШ ƻŔŰĦƨũċƣŔƻŸƚШ ĬĲШ ċŉĲƖŔĩġŸШ ĬŸШ
ĬĲƚĲůƓĲŰőŸЯШ ĬŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ §ÉÂШ ĲШ ĬċШ
ŸĤƚĲƖƻēŰĦŔċШ ĬċƚШ ĦŸŰĬŔĩƑĲƚШ ĲĦŸŰŹůŔĦċƚШ
ĦŸŰƣƖċƣƨċũŔǍċĬċƚЯШŸƚШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƣƖċƣƨċŔƚШŔŰƣĲŊƖċůШ
ŸШĦŸŰƣĲƩĬŸШŉƨŰĦŔŸŰċũШĬŸШĦŸŰƣƖċƣŸЯШĬĲƻĲŰĬŸШċƚƚĲŰƣċƖШ
ĲůШ ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ĦČũĦƨũŸШĦũċƖċЯШ ĦƖŔƣĳƖŔŸƚШ
ůĲŰƚƨƖČƻĲŔƚШĲШĬċĬŸƚШƻĲƖŔǯĦČƻĲŔƚЮШ 

ШƚƨċШĦŸŰǯŊƨƖċĩġŸШĬĲƻĲШŔĬĲŰƣŔǯĦċƖШĬĲШŉŸƖůċШƓƖĲĦŔƚċШŸШ
ƓĲƖŖŸĬŸШ ĬĲШ ƖĲŉĲƖĶŰĦŔċЯШ ŸƚШ ũŔůŔċƖĲƚШ ċƓũŔĦČƻĲŔƚШ ĲШ ċƚШ
ĦŸŰƚĲƕƨĶŰĦŔċƚШċƚƚŸĦŔċĬċƚЯШƓŸĬĲŰĬŸШƣƖċĬƨǍŔƖрƚĲШĲůШ
ƓĲŰċũŔĬċĬĲƚЯШ ŔŰĦĲŰƣŔƻŸƚШ ƖĲůƨŰĲƖċƣŹƖŔŸƚЯШ
ůĲĦċŰŔƚůŸƚШĬĲШċŢƨƚƣċůĲŰƣŸШŸƨШŉƨŰĬċůĲŰƣŸƚШƓċƖċШċШ
ƖĲƓŸƚŔĩġŸШ ĬŸШĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸШ
ĦŸŰƣƖċƣŸЮШ 

ШĬĲǯŰŔĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƣƖċƣƨċŔƚШĬĲƻĲШċŔŰĬċШ
ƖĲƚƓĲŔƣċƖШŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШċĬŸƣċĬŸШĲШċШċũŸĦċĩġŸШ
ĬĲШ ƖŔƚĦŸƚШ ƓƖŹƓƖŔŸƚШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ŰġŸШ ƓŸĬĲŰĬŸШ
ŉƨŰĦŔŸŰċƖШ ĦŸůŸШ ŔŰƚƣƖƨůĲŰƣŸШ ŔŰĬŔƖĲƣŸШ ĬĲШ
ƣƖċŰƚŉĲƖĶŰĦŔċШĬĲШƖŔƚĦŸƚШŰġŸШƓƖĲƻŔƚƣŸƚШŸƨШĬĲШċũƣĲƖċĩġŸШ
ƚƨĤƚƣċŰĦŔċũШĬŸШĲƕƨŔũŖĤƖŔŸШŔŰŔĦŔċũůĲŰƣĲШĲƚƣċĤĲũĲĦŔĬŸЮ 

ÂŸƚƣŸШŔƚƣŸЯШŰċШĬĲǯŰŔĩġŸШĬĲШŔŰĬŔĦċĬŸƖĲƚЯШŔůƓŸƖƣċШċŔŰĬċШ
ƚċũŔĲŰƣċƖШƕƨĲШŰġŸШĲǂŔƚƣĲШƨůċШċĤŸƖĬċŊĲůШƨŰŔƻĲƖƚċũШŸƨШ
ƨůċШƚŸũƨĩġŸШƩŰŔĦċШċƓũŔĦČƻĲũШċШƣŸĬŸƚШŸƚШĦŸŰƣĲǂƣŸƚШĲШ
ŸƓĲƖċĩƑĲƚЮШ ĲƚƚĲШƚĲŰƣŔĬŸЯШŸƓƣŸƨрƚĲШƓŸƖШċĬŸƣċƖШĦŸůŸШ
ƖĲŉĲƖĶŰĦŔċШċШůĲƣŸĬŸũŸŊŔċШƨƣŔũŔǍċĬċШƓĲũċШĲŰƣŔĬċĬĲШƕƨĲЯШ
ċШŰŖƻĲũШŰċĦŔŸŰċũЯШĲƻŔĬĲŰĦŔċШċƚШůĲũőŸƖĲƚШƓƖČƣŔĦċƚШŰĲƚƣċШ
ůċƣĳƖŔċЯШ ċШ ÑƖċŰƚƓŸƖƣĲƚШ ~ĲƣƖŸƓŸũŔƣċŰŸƚШ ĬĲШ xŔƚĤŸċЯШ
ƣŸůċŰĬŸШĦŸůŸШĤċƚĲШċШƚƨċШĲƚƣƖƨƣƨƖċШĬĲШŔŰĬŔĦċĬŸƖĲƚЮШ
EƚƣċШŉŸŔЯШĦŸŰƣƨĬŸЯШŸĤŢĲƣŸШĬĲШũŔŊĲŔƖŸƚШċŢƨƚƣċůĲŰƣŸƚШĲШ
ĦŸůƓũĲůĲŰƣċĬċШĦŸůШŸƨƣƖŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШŰċƣƨƖĲǍċШ
ůċŔƚШ ŊĲŰĳƖŔĦċЯШ ƓŸƖШ ŉŸƖůċШ ċШ ċƚƚĲŊƨƖċƖШ ċШ ƚƨċШ
ċĬĲƕƨċĩġŸШ ěƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬŸШ ĦŸŰƣĲǂƣŸШ ĲůШ
ċŰČũŔƚĲШĲШċШċĤƖċŰŊĶŰĦŔċШĬċƚШĬŔŉĲƖĲŰƣĲƚШĬŔůĲŰƚƑĲƚШĬĲШ
ċƻċũŔċĩġŸЮ 
  

ЮċŰČũŔƚĲЮĬŸЮƓĲƖŖŸĬŸЮџŸŰцƓĲċťѠЮёƓĲƖŖŸĬŸЮĬĲЮƓŸŰƣċђЮŰŸƚЮƣƖċŰƚƓŸƖƣĲƚЮƓƩĤũŔĦŸƚЮċƓƖĲƚĲŰƣċЮƻČƖŔċƚЮƻċŰƣċŊĲŰƚЮĬŸЮƓŸŰƣŸЮĬĲЮ
ƻŔƚƣċЮŸƓĲƖċĦŔŸŰċũеЮĲĦŸŰŹůŔĦŸЮĲЮĬĲЮƓũċŰĲċůĲŰƣŸеЮŰċЮůĲĬŔĬċЮĲůЮƕƨĲЮĦŸƖƖĲƚƓŸŰĬĲЮċŸЮůŸůĲŰƣŸЮĲůЮƕƨĲЮŸЮƚŔƚƣĲůċЮĳЮ
ƚƨŢĲŔƣŸЮěЮůċŔŸƖЮƓƖĲƚƚġŸЮĬĲЮƓƖŸĦƨƖċЮĲЮĬĲЮĦċƓċĦŔĬċĬĲд 

?ŸЮƓŸŰƣŸЮĬĲЮƻŔƚƣċЮŸƓĲƖċĦŔŸŰċũеЮŸЮƓĲƖŖŸĬŸЮĬĲЮƓŸŰƣċЮƓĲƖůŔƣĲЮŔĬĲŰƣŔǯĦċƖЮĦŸůЮůċŔŸƖЮƓƖĲĦŔƚġŸЮŸƚЮĲƚƣƖċŰŊƨũċůĲŰƣŸƚЮĬċЮ
ƖĲĬĲеЮĬĲƚŔŊŰċĬċůĲŰƣĲЮŰŖƻĲŔƚЮĬĲЮũŸƣċĩġŸЮĲũĲƻċĬŸƚеЮċƣƖċƚŸƚЮŰċЮŸƓĲƖċĩġŸеЮŔŰƚƨǯĦŔĶŰĦŔċЮĬĲЮĦċƓċĦŔĬċĬĲЮĬċЮŉƖŸƣċЮŸƨЮ
ũŔůŔƣċĩƑĲƚЮŰċƚЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚдЮ ЮċŰČũŔƚĲЮĬĲƚƣĲЮƓĲƖŖŸĬŸЮŉŸƖŰĲĦĲеЮċƚƚŔůеЮŔŰŉŸƖůċĩġŸЮĲƚƚĲŰĦŔċũЮƓċƖċЮċЮċĬĲƕƨċĩġŸЮĬċЮ
ŸŉĲƖƣċЮěЮƓƖŸĦƨƖċеЮƓĲƖůŔƣŔŰĬŸЮċŢƨƚƣċƖЮŉƖĲƕƨĶŰĦŔċƚеЮĬŔůĲŰƚŔŸŰċƖЮĦŸƖƖĲƣċůĲŰƣĲЮċЮŉƖŸƣċЮĲЮůĲũőŸƖċƖЮċЮǯċĤŔũŔĬċĬĲЮĬŸЮ
ƚĲƖƻŔĩŸд 

EůЮƣĲƖůŸƚЮĲĦŸŰŹůŔĦŸƚеЮŸЮƓĲƖŖŸĬŸЮŸŰцƓĲċťЮĳЮƓċƖƣŔĦƨũċƖůĲŰƣĲЮƖĲũĲƻċŰƣĲЮƓŸƖƕƨĲЮĳЮŉƖĲƕƨĲŰƣĲůĲŰƣĲЮŸЮůŸůĲŰƣŸЮĲůЮ
ƕƨĲЮŸĦŸƖƖĲЮċЮůċŔŸƖЮƓƖŸĬƨĩġŸЮĬĲЮƣƖċŰƚƓŸƖƣĲЮĲЮůċŔŸƖЮƨƣŔũŔǍċĩġŸЮĬŸЮƚŔƚƣĲůċеЮĦŸŰĦĲŰƣƖċŰĬŸЮƨůċЮƓċƖƣĲЮƚŔŊŰŔǯĦċƣŔƻċЮĬŸƚЮ
ĦƨƚƣŸƚЮĲЮĬċƚЮƖĲĦĲŔƣċƚЮĬċЮŸƓĲƖċĩġŸдЮ ЮƚƨċЮċŰČũŔƚĲЮƓĲƖůŔƣĲЮĦŸůƓƖĲĲŰĬĲƖЮůĲũőŸƖЮċЮĲƚƣƖƨƣƨƖċЮĬĲЮĦƨƚƣŸƚЮĬŸЮƚĲƖƻŔĩŸеЮ
ċƻċũŔċƖЮċЮĲǯĦŔĶŰĦŔċЮĬċЮƨƣŔũŔǍċĩġŸЮĬŸƚЮƖĲĦƨƖƚŸƚЮĲЮŔĬĲŰƣŔǯĦċƖЮĲƻĲŰƣƨċŔƚЮŰĲĦĲƚƚŔĬċĬĲƚЮĬĲЮƖĲŉŸƖĩŸЮĬċЮŸŉĲƖƣċд 

?ŸЮƓŸŰƣŸЮĬĲЮƻŔƚƣċЮĬŸЮƓũċŰĲċůĲŰƣŸЮĬċЮůŸĤŔũŔĬċĬĲеЮŸЮĲƚƣƨĬŸЮĬŸЮƓĲƖŖŸĬŸЮĬĲЮƓŸŰƣċЮĳЮŔŊƨċũůĲŰƣĲЮĬĲƣĲƖůŔŰċŰƣĲЮƓċƖċЮ
ċƻċũŔċƖЮŸЮŔůƓċĦƣŸЮĬĲЮƓŸũŖƣŔĦċƚЮƓƩĤũŔĦċƚеЮĦŸůŸЮċЮĦƖŔċĩġŸЮĬĲЮŉċŔǂċƚЮ7ÖÉеЮůĲĬŔĬċƚЮĬĲЮƓƖŔŸƖŔĬċĬĲЮƚĲůċŉŹƖŔĦċеЮŊĲƚƣġŸЮĬċЮ
ƓƖŸĦƨƖċЮŸƨЮĬĲƚŔŰĦĲŰƣŔƻŸƚЮċŸЮƣƖċŰƚƓŸƖƣĲЮŔŰĬŔƻŔĬƨċũеЮƨůċЮƻĲǍЮƕƨĲЮĳЮŰĲƚƣĲЮƓĲƖŖŸĬŸЮƕƨĲЮƣċŔƚЮůĲĬŔĬċƚЮƣĲŰĬĲůЮċЮƓƖŸĬƨǍŔƖЮ
ůċŔŸƖЮŔůƓċĦƣŸЮŰċЮĲǯĦŔĶŰĦŔċЮĬŸЮƚŔƚƣĲůċд 

ÂŸƖЮǯůеЮċЮċŰČũŔƚĲЮĬŸЮƓĲƖŖŸĬŸЮŸŰцƓĲċťЮĦŸŰƚƣŔƣƨŔЮƨůЮŔŰƚƣƖƨůĲŰƣŸЮŉƨŰĬċůĲŰƣċũЮƓċƖċЮŸЮĬŔůĲŰƚŔŸŰċůĲŰƣŸЮĲƚƣƖƨƣƨƖċũЮ
ĬŸЮƚŔƚƣĲůċЮĬĲЮƣƖċŰƚƓŸƖƣĲƚеЮĬċĬŸЮƕƨĲЮĳЮċЮƓƖŸĦƨƖċЮůČǂŔůċЮƕƨĲЮĬĲƣĲƖůŔŰċеЮĲůЮŊƖċŰĬĲЮůĲĬŔĬċеЮŸЮŰƩůĲƖŸЮĬĲЮ
ƻĲŖĦƨũŸƚЮŰĲĦĲƚƚČƖŔŸƚеЮŸƚЮƖĲƕƨŔƚŔƣŸƚЮĬĲЮĦċƓċĦŔĬċĬĲЮĬċЮƖĲĬĲЮĲЮŸЮŰŖƻĲũЮĬĲЮŔŰƻĲƚƣŔůĲŰƣŸЮĲůЮŔŰŉƖċĲƚƣƖƨƣƨƖċƚЮĲЮ
ĲƕƨŔƓċůĲŰƣŸƚдЮ ƚƚŔůеЮĦŸůƓƖĲĲŰĬĲƖЮŸЮŉƨŰĦŔŸŰċůĲŰƣŸЮĬŸЮƚŔƚƣĲůċЮĬƨƖċŰƣĲЮŸЮƓĲƖŖŸĬŸЮĬĲЮƓŸŰƣċЮĳЮĲƚƚĲŰĦŔċũЮƓċƖċЮ
ŊċƖċŰƣŔƖЮƨůЮƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮǯČƻĲũеЮĲǯĦŔĲŰƣĲЮĲЮċŢƨƚƣċĬŸЮěƚЮŰĲĦĲƚƚŔĬċĬĲƚЮĬĲЮůŸĤŔũŔĬċĬĲЮĬċЮƓŸƓƨũċĩġŸд 
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ΝΣΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΝΜЮΟЮШxŔŰőċƚШ§ƖŔĲŰƣċĬŸƖċƚШƓċƖċШfůƓũĲůĲŰƣċĩġŸШĬŸƚШ
9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШтШ9ÉÂШΞЮΜ 

ƚШƖĲĦŸůĲŰĬċĩƑĲƚШĲШŸƖŔĲŰƣċĩƑĲƚШĲůŔƣŔĬċƚШƓĲũċШ ~ÑШ
ƣĶůШ ŰċƣƨƖĲǍċШ ŸƖŔĲŰƣċĬŸƖċШ ĲШ ƻŔƚċůЯШ ƚŸĤƖĲƣƨĬŸЯШ
ƚŔŰċũŔǍċƖШƕƨĲƚƣƑĲƚШĦƖŖƣŔĦċƚЯШƓƖŸůŸƻĲƖШƖĲǰĲǂġŸШƣĳĦŰŔĦċШ
ĲШ ċƓŸŰƣċƖШ ĤŸċƚШ ƓƖČƣŔĦċƚШ ƚƨƚĦĲƣŖƻĲŔƚШ ĬĲШ ƖĲŉŸƖĩċƖШ ċШ
ƖŸĤƨƚƣĲǍЯШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ĬŸƚШ
ůŸĬĲũŸƚШ ċĬŸƣċĬŸƚЮШ  ġŸШ ĦŸŰǯŊƨƖċůШ ŔůƓŸƚŔĩƑĲƚШ
ƖŖŊŔĬċƚЯШŰĲůШƓƖĲƣĲŰĬĲůШũŔůŔƣċƖШċШůċƖŊĲůШĬĲШĬĲĦŔƚġŸШ
ĬċƚШ ÑЯШċƚШƕƨċŔƚШůċŰƣĶůШƓũĲŰċШċƨƣŸŰŸůŔċШƓċƖċШĬĲǯŰŔƖШ
ċƚШƚŸũƨĩƑĲƚШƕƨĲШĦŸŰƚŔĬĲƖĲůШůċŔƚШċĬĲƕƨċĬċƚШěШƚƨċШ
ƓŸũŖƣŔĦċШ ĬĲШ ƣƖċŰƚƓŸƖƣĲƚЯШ ěƚШ ĲƚƓĲĦŔǯĦŔĬċĬĲƚШ ĬŸƚШ
ƖĲƚƓĲƣŔƻŸƚШ ƣĲƖƖŔƣŹƖŔŸƚШĲШ ěƚШ ƓƖŔŸƖŔĬċĬĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ
ũŸĦċŔƚЯШŰŸШƕƨċĬƖŸШũĲŊċũШċƓũŔĦČƻĲũЮ 

 ŸШƚĲƣŸƖШĬŸƚШƣƖċŰƚƓŸƖƣĲƚЯШċШŸƓĲƖċĩġŸШŰġŸШƚĲШũŔůŔƣċШěШ
ĲǂĲĦƨĩġŸШ ƣĳĦŰŔĦċШ ĬĲШ ƨůШ ĦŸŰŢƨŰƣŸШ ĬĲШ ŸĤƖŔŊċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚаШĦŸŰƚƣŔƣƨŔЯШĲůШƚŔШůĲƚůċЯШŸШŔŰƚƣƖƨůĲŰƣŸШ
ċƣƖċƻĳƚШĬŸШƕƨċũШƚĲШĦŸŰĦƖĲƣŔǍċůШċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШ
ĬĲǯŰŔĬċƚШƓĲũċШ ÑШĦŸůƓĲƣĲŰƣĲЮШ ШŉŸƖůċШĦŸůŸШƚġŸШ
ŊĲƖŔĬŸƚШŸƚШƚĲƖƻŔĩŸƚЯШĲƚƣƖƨƣƨƖċĬċШċШƖĲĬĲЯШŸƣŔůŔǍċĬŸƚШŸƚШ
ƓĲƖĦƨƖƚŸƚЯШĬŔůĲŰƚŔŸŰċĬċƚШċƚШŉƖŸƣċƚЯШŸƖŊċŰŔǍċĬŸƚШŸƚШ
őŸƖČƖŔŸƚШ ŸƨШ ĦŸŰĦĲƓƣƨċũŔǍċĬŸШ ŸШ ůŸĬĲũŸЯШ ƖĲǰĲƣĲůШ
ŸƓĩƑĲƚШ ĲƚƣƖċƣĳŊŔĦċƚШ ƕƨĲШ ĬĲƣĲƖůŔŰċůШ ŸШ ŔůƓċĦƣŸШ
ƚŸĦŔċũЯШ ċůĤŔĲŰƣċũШ ĲШ ĲĦŸŰŹůŔĦŸШ ĬċШ ŸƓĲƖċĩġŸШ ŰŸШ
ƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲЮШ 

ÂŸƖШĲƚƚċШƖċǍġŸЯШĲШĦŸůŸШŢČШƚŸĤĲŢċůĲŰƣĲШƖĲŉĲƖŔĬŸЯШƨůċШ
ĬĲũŔůŔƣċĩġŸШĲƕƨŔũŔĤƖċĬċШĲŰƣƖĲШċШĲƚŉĲƖċШŸƓĲƖċĦŔŸŰċũШĲШċШ
ŊŸƻĲƖŰċĩġŸШ ĲƚƣƖċƣĳŊŔĦċЯШ ċƚƚƨůĲШ ƓċƖƣŔĦƨũċƖШ
ƖĲũĲƻēŰĦŔċЯШ ƨůċШ ƻĲǍШ ƕƨĲШ ƓĲƖůŔƣĲШ ċƖƣŔĦƨũċƖШ ċШ
ŰĲĦĲƚƚČƖŔċШċƨƣŸŰŸůŔċоƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƣĳĦŰŔĦċШĬċƚШ
ĲŰƣŔĬċĬĲƚШ ŸƓĲƖċĬŸƖċƚШ ĦŸůШ ċШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШ
ƓƩĤũŔĦċШĬĲШŸƖŔĲŰƣċƖШŸШƚŔƚƣĲůċШƓċƖċШŸĤŢĲƣŔƻŸƚШĬĲШũŸŰŊŸШ
ƓƖċǍŸЮШ 

EƚƚċШŉƖŸŰƣĲŔƖċШŉƨŰĦŔŸŰċũШċƚƚĲŊƨƖċШƕƨĲШċƚШĬĲĦŔƚƑĲƚШĬŸШ
ĬŔċШċШĬŔċЯШĲůĤŸƖċШŔŰǰƨĲŰĦŔċĬċƚШƓŸƖШĦŸŰƚƣƖċŰŊŔůĲŰƣŸƚШ
ǯŰċŰĦĲŔƖŸƚЯШ ƣĳĦŰŔĦŸƚШ ŸƨШ ũŸŊŖƚƣŔĦŸƚЯШ ƓĲƖůċŰĲĦĲůШ
ĦŸĲƖĲŰƣĲƚШ ĦŸůШ ċƚШ ůĲƣċƚШ ĲƚƣƖƨƣƨƖċŔƚШ ĬĲШ ƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċЯШ ŊċƖċŰƣŔŰĬŸШ ċШ ĦŸŰƣŔŰƨŔĬċĬĲШ ĬċƚШ ŸƓĩƑĲƚШ
ĲƚƣƖċƣĳŊŔĦċƚШ ĲůШ ůċƣĳƖŔċШ ĬĲШ ƕƨċũŔĬċĬĲЯШ ŔŰŸƻċĩġŸЯШ
ĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũЮШ 

EƚƚĲƚШ ĦŸůƓƖŸůŔƚƚŸƚШ ĲƚƣƖƨƣƨƖċŔƚШ ĲǂŔŊĲůШ ƕƨĲШ ċШ
ƕƨċũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШƚĲŢċШ ĲŰƣĲŰĬŔĬċШ ŰġŸШ ċƓĲŰċƚШ
ĦŸůŸШ ĦƨůƓƖŔůĲŰƣŸШ ůŖŰŔůŸШ ĬċƚШ ŸĤƖŔŊċĩƑĲƚШ

ĦŸŰƣƖċƣƨċŔƚЯШ ůċƚШ ĦŸůŸШ ƨůċШ ĬŔůĲŰƚġŸШ ĲƻŸũƨƣŔƻċЯШ
ůĲŰƚƨƖČƻĲũШ ĲШ ŸƖŔĲŰƣċĬċШ ƓċƖċШ ŸШ ċƨůĲŰƣŸШ ĬċШ
ǯċĤŔũŔĬċĬĲЯШ ĦŸŰŉŸƖƣŸЯШ ƚĲŊƨƖċŰĩċШ ĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲЯШ
ĲŰƣƖĲШŸƨƣƖċƚШĬŔůĲŰƚƑĲƚШƕƨĲШĬĲƻĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬċƚШ
ŰŸШēůĤŔƣŸШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮШ 

ШŔŰŸƻċĩġŸЯШƓŸƖШƚƨċШƻĲǍЯШĬĲƻĲШƚĲƖШƓƖŸůŸƻŔĬċШĦŸůŸШ
ĲŔǂŸШ ƣƖċŰƚƻĲƖƚċũШ ĬċШ ŸƓĲƖċĩġŸЯШ ƣƖċĬƨǍŔŰĬŸрƚĲШ ŰċШ
ĬŔŊŔƣċũŔǍċĩġŸШ ĬĲШ ƓƖŸĦĲƚƚŸƚЯШ ŰċШ ƖĲĦŸũőċШ ĲШ ŊĲƚƣġŸШ
ŔŰƣĲũŔŊĲŰƣĲШĲШŔŰƣĲƖŸƓĲƖČƻĲũШĬĲШĬċĬŸƚЯШŰċШŔŰƣĲŊƖċĩġŸШ
ůƨũƣŔůŸĬċũШĲШŰċШċĬŸĩġŸШĬĲШƚŸũƨĩƑĲƚШƣĲĦŰŸũŹŊŔĦċƚШ
ƕƨĲШ ċƨůĲŰƣĲůШ ċШ ĲǯĦŔĶŰĦŔċШ ĲШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĬċШ
ĲǂƓũŸƖċĩġŸЮ 

 ŸШƓũċŰŸШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċůĤŔĲŰƣċũЯШċШŸƓĲƖċĩġŸШ
ĬĲƻĲШ ĲƚƣċƖШ ŔŰƣƖŔŰƚĲĦċůĲŰƣĲШ ƻŔŰĦƨũċĬċШ ěƚШ ůĲƣċƚШ
ŰċĦŔŸŰċŔƚШ ĲШ ĲƨƖŸƓĲŔċƚШ ĬĲШ ĬĲƚĦċƖĤŸŰŔǍċĩġŸЯШ
ƓƖŔƻŔũĲŊŔċŰĬŸШ ċШƣƖċŰƚŔĩġŸШƓċƖċШŉƖŸƣċƚШ ĬĲШĤċŔǂċƚШŸƨШ
ĲůŔƚƚƑĲƚШŰƨũċƚЯШċШƖĲĬƨĩġŸШĬŸШĦŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸШ
ыƕƨĲƚƣƑĲƚШ ĬĲШ ĲǯĦŔĶŰĦŔċьЯШ ċШ ůŔƣŔŊċĩġŸШ ĬĲШ ƖƨŖĬŸШ ĲШ
ƓŸũƨŔĩġŸШ ĲШ ċШ ƓƖŸůŸĩġŸШ ĬĲШ ƓƖČƣŔĦċƚШ ĬĲШ ŊĲƚƣġŸШ
ĲĦŸũŹŊŔĦċЮШ EƚƣĲƚШ ŸĤŢĲƣŔƻŸƚШ ŰġŸШ ƓŸĬĲůШ ƚĲƖШ
ĦŸŰƚŔĬĲƖċĬŸƚШĦŸůƓũĲůĲŰƣċƖĲƚШŸƨШċĦĲƚƚŹƖŔŸƚЯШůċƚШ
ċŰƣĲƚШŰƩĦũĲŸƚШĲƚƣƖƨƣƨƖċŰƣĲƚШĬċШċĩġŸШƓƩĤũŔĦċШŰŸШƚĲƣŸƖЯШ
ĬĲƻĲŰĬŸШƖĲǰĲƣŔƖрƚĲШƣċŰƣŸШŰċƚШŸƓĩƑĲƚШĬċƚШ ÑШĲůШƚĲĬĲШ
ĬĲШĦŸŰƚƣƖƨĩġŸШĬĲШĦċĬĲƖŰŸƚШĬĲШĲŰĦċƖŊŸƚЯШĦŸůŸШĬċƚШ
ŸĤƖŔŊċĩƑĲƚШĬŸƚШŸƓĲƖċĬŸƖĲƚШĲШċŔŰĬċШŰŸƚШŔŰƚƣƖƨůĲŰƣŸƚШ
ĬĲШůŸŰŔƣŸƖŔǍċĩġŸШĲШċƻċũŔċĩġŸШĬĲШĬĲƚĲůƓĲŰőŸЮ 

ŸШůĲƚůŸШƣĲůƓŸЯШĳШŔŰĬŔƚƓĲŰƚČƻĲũШƕƨĲШċƚШŸƓĲƖċĩƑĲƚШ
ĬĲШƣƖċŰƚƓŸƖƣĲШƚĲŢċůШĦŸŰĦĲĤŔĬċƚШĬĲШŉŸƖůċШċШŊċƖċŰƣŔƖШċШ
ƚƨċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЯШċƚƚĲŊƨƖċŰĬŸШƨůċШ
ƖĲůƨŰĲƖċĩġŸШċĬĲƕƨċĬċШĲШƓƖŸƓŸƖĦŔŸŰċũШċŸШŰŖƻĲũШĬĲШ
ƚĲƖƻŔĩŸШƓƖĲƚƣċĬŸШƓĲũŸШŸƓĲƖċĬŸƖЮ 

ƓĲŰċƚШ ƨůШ ůŸĬĲũŸШ ĬĲШ ĲǂƓũŸƖċĩġŸШ ƕƨĲШ ĲƕƨŔũŔĤƖĲШ
ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ ŔŰƣĲƖĲƚƚĲШ ƓƩĤũŔĦŸШ ĲШ
ƻŔċĤŔũŔĬċĬĲШ ǯŰċŰĦĲŔƖċШ ƓŸĬĲƖČШ ŊċƖċŰƣŔƖШ ċШ
ĦŸŰƣŔŰƨŔĬċĬĲЯШċШƕƨċũŔĬċĬĲШĲШċШǯċĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШ
ŰŸШůĳĬŔŸШĲШũŸŰŊŸШƓƖċǍŸЮШ ƚƚŔůЯШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĬċШ ŸƓĲƖċĩġŸШ ĬĲƻĲШ ƚĲƖШ ĲŰƣĲŰĬŔĬċШ ĦŸůŸШ ƨůШ
ƓƖĲƚƚƨƓŸƚƣŸШ ĲƚƣƖƨƣƨƖċũШ ĬċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ ĬĲШ
ůŸĤŔũŔĬċĬĲШĲШŰġŸШĦŸůŸШƨůċШƻċƖŔČƻĲũШƖĲƚŔĬƨċũШŸƨШ
ĬĲƓĲŰĬĲŰƣĲШĬĲШůĲĬŔĬċƚШĦŸůƓĲŰƚċƣŹƖŔċƚШƓŸŰƣƨċŔƚЮ 

9ŸŰƣƨĬŸЯШċШƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲШůŸĤŔũŔĬċĬĲШŰġŸШƚĲШ
ĲƚŊŸƣċШŰċШǯǂċĩġŸШĬĲШůĲƣċƚШƓƖŸŊƖċůČƣŔĦċƚЯШůċƚШĲǂŔŊĲШ
ƣċůĤĳůШ ŔŰƚƣƖƨůĲŰƣŸƚШ ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ĦŸŰƣƖċƣƨċŔƚШ



 

ΝΣΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĲǯĦċǍĲƚШƕƨĲШċƚƚĲŊƨƖĲůШċШƚƨċШĦŸŰĦƖĲƣŔǍċĩġŸЮШШ ÑШ
ĬĲƻĲЯШƓŸƖШĦŸŰƚĲŊƨŔŰƣĲЯШĲǂĲƖĦĲƖШƨůċШŉƨŰĩġŸШċƣŔƻċШĬĲШ
ƓũċŰĲċůĲŰƣŸЯШ ůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ǯƚĦċũŔǍċĩġŸЯШ
ŊċƖċŰƣŔŰĬŸШ ƕƨĲШ ċШ ĲǂĲĦƨĩġŸШ ŸƓĲƖċĦŔŸŰċũШ ĲƚƣČШ
ċũŔŰőċĬċШĦŸůШċƚШǯŰċũŔĬċĬĲƚШĬĲШŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸШĲШ
ƕƨĲШŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШŔŰĦŸƖƓŸƖċůШċƚШ
ĬŔůĲŰƚƑĲƚШĬŔƖĲƣċůĲŰƣĲШƖĲũċĦŔŸŰċĬċƚШĦŸůШŸШƖŔƚĦŸШ
ċƚƚƨůŔĬŸШƓĲũŸШŸƓĲƖċĬŸƖЮ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ċШ ŸƓĲƖċĩġŸШ ĲШ ċШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ
ĬĲƻĲůШƚĲƖШĲŰƣĲŰĬŔĬċƚШƓĲũċƚШ ÑЯШĦŸůŸШĬŔůĲŰƚƑĲƚШ
ĦŸůƓũĲůĲŰƣċƖĲƚШĲШŔŰƣĲƖĬĲƓĲŰĬĲŰƣĲƚШĬĲШƨůШůĲƚůŸШ
ƚŔƚƣĲůċШƖĲŊƨũċƣŹƖŔŸШĲШĲƚƣƖċƣĳŊŔĦŸЯШĦƨŢċШĦŸĲƖĶŰĦŔċШĳШ
ĬĲƣĲƖůŔŰċŰƣĲШ ƓċƖċШ ŸШ ƚƨĦĲƚƚŸШ ĬċƚШ ƓŸũŖƣŔĦċƚШ ĬĲШ
ůŸĤŔũŔĬċĬĲЮШ Ш ŸƓĲƖċĩġŸШ ĲǯĦŔĲŰƣĲЯШ ŔŰŸƻċĬŸƖċШ ĲШ
ƚƨƚƣĲŰƣČƻĲũШ ĳШ ŸШ ƻĲŖĦƨũŸШ ċƣƖċƻĳƚШ ĬŸШ ƕƨċũШ ƚĲШ
ůċƣĲƖŔċũŔǍċůШŸƚШŸĤŢĲƣŔƻŸƚШĬĲШũŸŰŊŸШƓƖċǍŸШĬċШƓŸũŖƣŔĦċШ
ƓƩĤũŔĦċЯШ ċŸШ ƓċƚƚŸШ ƕƨĲШ ĲƚƣċШ ŉŸƖŰĲĦĲШ ŸШ ƕƨċĬƖŸШ
ŰŸƖůċƣŔƻŸЯШ ĲƚƣƖċƣĳŊŔĦŸШ ĲШ ĬĲШ ǯŰċŰĦŔċůĲŰƣŸШ ƕƨĲШ
ĦŸŰŉĲƖĲШĲƚƣċĤŔũŔĬċĬĲШĲШĬŔƖĲĩġŸШěШŸƓĲƖċĩġŸЮ 

ШƣƖċŰƚŔĩġŸШƓċƖċШ9ÉÂШΞЮΜШĦŸŰƚƣŔƣƨŔЯШƓŸƖƣċŰƣŸЯШƨůċШ
ŸƓŸƖƣƨŰŔĬċĬĲШ ĬĲĦŔƚŔƻċШ ƓċƖċШљŔŰƚƣŔƣƨĦŔŸŰċũŔǍċƖњШ ĲƚƣċШ
ċƖƣŔĦƨũċĩġŸЯШĬĲƻĲŰĬŸШŔŰĦŸƖƓŸƖċƖШůĲƣċƚШƕƨċŰƣŔǯĦČƻĲŔƚШ
ĲШ ċƨĬŔƣČƻĲŔƚЯШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ƖĲƓŸƖƣĲШ ĲШ ĬĲШ
ůŸŰŔƣŸƖŔǍċĩġŸЯШĤĲůШĦŸůŸШŔŰĦĲŰƣŔƻŸƚШċŸШĬĲƚĲůƓĲŰőŸШ
ĲШěШůĲũőŸƖŔċШĦŸŰƣŖŰƨċЯШċƚƚĲŊƨƖċŰĬŸШƕƨĲШŸШÉÂÑÂШĲƻŸũƨŔШ
ĲůШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШċƚШĲǂŔŊĶŰĦŔċƚШĬŸШůŸĬĲũŸШĬĲШ
ůŸĤŔũŔĬċĬĲШ ĬĲǯŰŔĬŸШрШƚƨƚƣĲŰƣČƻĲũЯШ ŔŰƣĲũŔŊĲŰƣĲШ ĲШ
ĦĲŰƣƖċĬŸШŰŸШĦŔĬċĬġŸЮ 

EůШƚƨůċЯШĲƚƣċШŔŰƣĲŊƖċĩġŸШĦŸŰƚƣŔƣƨŔШƨůШŔůƓĲƖċƣŔƻŸШĬĲШ
ĤŸċШŊŸƻĲƖŰċĩġŸШĲШĬĲШĲǯĦŔĶŰĦŔċШƖĲŊƨũċƣŹƖŔċЯШŊċƖċŰƣŔŰĬŸШ
ƕƨĲШŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬĲШƓċƚƚċŊĲŔƖŸƚШĬĲŔǂĲШĬĲШƚĲƖШ
ƨůШůĲƖŸШŔŰƚƣƖƨůĲŰƣŸШĬĲШƓƖĲƚƣċĩġŸШĬĲШƚĲƖƻŔĩŸƚШĲШƚĲШ
ƓŸƚƚċШ ċǯƖůċƖШ ĦŸůŸШŸШ ƓŔũċƖШ ĬĲШ ƨůШ ƚŔƚƣĲůċШ ĬĲШ
ůŸĤŔũŔĬċĬĲШƚƨƚƣĲŰƣČƻĲũЯШƖĲƚŔũŔĲŰƣĲШĲШŸƖŔĲŰƣċĬŸШƓċƖċШŸШ
ŔŰƣĲƖĲƚƚĲШƓƩĤũŔĦŸЯШĦŸŰƣƖŔĤƨŔŰĬŸШĬĲШŉŸƖůċШĲŉĲƣŔƻċШƓċƖċШ
ŸƚШŸĤŢĲƣŔƻŸƚШŰċĦŔŸŰċŔƚШĲШĲƨƖŸƓĲƨƚШĬĲШŰĲƨƣƖċũŔĬċĬĲШ
ĦċƖĤŹŰŔĦċЯШĦŸĲƚġŸШƣĲƖƖŔƣŸƖŔċũШĲШůĲũőŸƖŔċШĬċШƕƨċũŔĬċĬĲШ
ĬĲШƻŔĬċШƨƖĤċŰċЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШŸШƚŔƚƣĲůċШĬĲƻĲШƚĲƖШĦŸŰĦĲĤŔĬŸШŰƨůċШ
ũŹŊŔĦċШ ĬĲШ ĦŸŰƣŔŰƨŔĬċĬĲШ ĲƚƣƖƨƣƨƖċũЯШ ċŔŰĬċШ ƕƨĲШ
ŸƓĲƖċĦŔŸŰċũŔǍċĬŸШ ċƣƖċƻĳƚШ ĬĲШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ
ĦŸŰĦƨƖƚċŔƚШƚƨĦĲƚƚŔƻŸƚЯШĲůШƖĲƚƓĲŔƣŸШƓĲũċƚШƖĲŊƖċƚШĬċШ
ĦŸŰĦŸƖƖĶŰĦŔċЯШ ůċƚШċƚƚĲŊƨƖċŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ
ĲƚƣċĤŔũŔĬċĬĲЯШ ĦċƓċĦŔĬċĬĲШ ĬĲШ ċĬċƓƣċĩġŸШ ĲШ

ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЮШШċƖƕƨŔƣĲƣƨƖċШĬŸШ
ůĲƚůŸШĬĲƻĲЯШċƚƚŔůЯШƣƖċŰƚĦĲŰĬĲƖШċШĬƨƖċĩġŸШĬĲШĦċĬċШ
ĦŸŰƣƖċƣŸШŔŰĬŔƻŔĬƨċũЯШƓƖŸůŸƻĲŰĬŸШƨůċШƻŔƚġŸШĬĲШũŸŰŊŸШ
ƓƖċǍŸШƕƨĲШŊċƖċŰƣċШĲƻŸũƨĩġŸШƓƖŸŊƖĲƚƚŔƻċШĬŸШƚĲƖƻŔĩŸШ
ƚĲůШƖƨƣƨƖċƚШĬŸШůŸĬĲũŸШŊũŸĤċũШƓƖĲĦŸŰŔǍċĬŸЮ 

ÂŸƖШƩũƣŔůŸЯШċШĦƖĲƚĦĲŰƣĲШĦŸůƓũĲǂŔĬċĬĲШĬŸƚШƓċĬƖƑĲƚШĬĲШ
ůŸĤŔũŔĬċĬĲЯШ ůċƖĦċĬċШ ƓŸƖШ ƻċƖŔċĩƑĲƚШ ċŸШ ũŸŰŊŸШ ĬŸШ
ƣĲůƓŸШĲШƓŸƖШĬŔŉĲƖĲŰĩċƚШƚŔŊŰŔǯĦċƣŔƻċƚШĲŰƣƖĲШƓĲƖŖŸĬŸƚШ
ũĲƣŔƻŸƚШĲШŰġŸШũĲƣŔƻŸƚЯШĤĲůШĦŸůŸШĲŰƣƖĲШĳƓŸĦċƚШĬŸШċŰŸЯШ
ĲǂŔŊĲШ ƨůċШ ĲƻŸũƨĩġŸШ ĬŸƚШ ůŸĬĲũŸƚШ ƣƖċĬŔĦŔŸŰċŔƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШĬċШŸŉĲƖƣċШĬĲШÑÂЮШ ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċƚƚƨůĲШ
ƓċƖƣŔĦƨũċƖШ ƖĲũĲƻēŰĦŔċШ ċШ ċĬŸĩġŸШ ĬĲШ ċĤŸƖĬċŊĲŰƚШ ĬĲШ
ƓũċŰĲċůĲŰƣŸШ ĬŔŰēůŔĦŸЯШ ƚƨƓŸƖƣċĬċƚШ ƓŸƖШ ĬċĬŸƚШ ĲШ
ŸƖŔĲŰƣċĬċƚШƓċƖċШċШċĬċƓƣċĩġŸШĦŸŰƣŖŰƨċШĬċШŸƓĲƖċĩġŸШěƚШ
ŰĲĦĲƚƚŔĬċĬĲƚШ ĲŉĲƣŔƻċƚШ ĬċШ ƓƖŸĦƨƖċЮШ 9ŸŰƣƨĬŸЯШ ĲƚƣċШ
ǰĲǂŔĤŔũŔĬċĬĲШĬĲƻĲШƚĲƖШĲŰƕƨċĬƖċĬċШƓŸƖШƓƖŔŰĦŖƓŔŸƚШĬĲШ
ĲƚƣċĤŔũŔĬċĬĲШĲШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸЯШĲƚƚĲŰĦŔċŔƚШ
ƓċƖċШŊċƖċŰƣŔƖШċШĦŸŰǯċŰĩċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШƓƖŸůŸƻĲƖШ
ċШƨƣŔũŔǍċĩġŸШĦŸŰƚŔƚƣĲŰƣĲШĬŸШÑÂЮ 

§Ш ƓũċŰĲċůĲŰƣŸШ ĬċШ ŸŉĲƖƣċШ ĬĲƻĲЯШ ċƚƚŔůЯШ ċƚƚĲŰƣċƖШ
ŰƨůċШ ċĤŸƖĬċŊĲůШ ĲƚƣƖƨƣƨƖċĬċШ ĲШ ĲƕƨŔũŔĤƖċĬċЯШ
ŸƖŊċŰŔǍċĬċШ ĲůШ ƣƖĶƚШ ĬŔůĲŰƚƑĲƚШ ĦŸůƓũĲůĲŰƣċƖĲƚЮШ
 ƨůċШΝЮǲШĬŔůĲŰƚġŸЯШĬĲƻĲШƚĲƖШĬĲǯŰŔĬċШĲШċƚƚĲŊƨƖċĬċЯШ
ƓĲũŸШ ŸƓĲƖċĬŸƖЯШƨůċШ ŉƖĲƕƨĶŰĦŔċШ ĤċƚĲШ ƖċǍŸČƻĲũШ ĲШ
ĲƚƣČƻĲũЯШ ŊċƖċŰƣŔŰĬŸШ ċШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ ĲШ
ƓĲƖůŔƣŔŰĬŸШƕƨĲШŸƚШƨƣŔũŔǍċĬŸƖĲƚШĦŸŰǯĲůШŰċШĲǂŔƚƣĶŰĦŔċШ
ĬĲШŸŉĲƖƣċЮШ ƨůċШΞЮǲШĬŔůĲŰƚġŸЯШĦċƚŸШƚĲШŢƨƚƣŔǯƕƨĲЯШ
ĬĲƻĲůШƚĲƖШƓƖĲƻŔƚƣŸƚШƖĲŉŸƖĩŸƚШƓŸŰƣƨċŔƚШĬċШŸƓĲƖċĩġŸЯШ
ċƚƚŸĦŔċĬŸƚШ ċШ ĲƻĲŰƣŸƚШ ĲƚƓĲĦŖǯĦŸƚШ ŸƨШ ċШ ƚŔƣƨċĩƑĲƚШ
ĦŸŰĦƖĲƣċƚШĬĲШċƨůĲŰƣŸШĬċШƓƖŸĦƨƖċЮШÂŸƖШǯůЯШŰƨůċШΟЮǲШ
ĬŔůĲŰƚġŸЯШċШŸŉĲƖƣċШĬĲƻĲШŔŰĦŸƖƓŸƖċƖШůĲĦċŰŔƚůŸƚШĬĲШ
ċĬċƓƣċĩġŸШĬĲĦŸƖƖĲŰƣĲƚШĬċШĲƻŸũƨĩġŸШĬċШƓƖŸĦƨƖċЯШĲШŢČШ
ŰġŸШĬĲШŰċƣƨƖĲǍċШƚċǍŸŰċũЮШEƚƣċШċĤŸƖĬċŊĲůШƓĲƖůŔƣĲШ
ĦŸŰĦŔũŔċƖШĲƚƣċĤŔũŔĬċĬĲШĲШǰĲǂŔĤŔũŔĬċĬĲЯШƓƖŸůŸƻĲŰĬŸШċШ
ĦŸŰǯċŰĩċШĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШĦŸŰƣƖŔĤƨŔŰĬŸШƓċƖċШƕƨĲШŸШ
ÑÂШ ƚĲШ ċǯƖůĲШ ĦŸůŸШ ƨůċШ ċũƣĲƖŰċƣŔƻċШ ƖĲċũШ ĲШ
ĦŸůƓĲƣŔƣŔƻċШŉċĦĲШċŸШÑfЮ 

?ĲƚƣċĦċрƚĲШĦŸůŸШƨůċШĤŸċШƓƖČƣŔĦċШŸШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШ
ǰĲǂŔĤŔũŔĬċĬĲШĲШĲƚƣċĤŔũŔĬċĬĲШĬċШŸŉĲƖƣċЯШƕƨĲШĦŸŰƣƖŔĤƨŔШ
ƓċƖċШƕƨĲШŸƚШůĲĦċŰŔƚůŸƚШĬĲШċŢƨƚƣċůĲŰƣŸШƚċǍŸŰċũШĬċШ
ŸŉĲƖƣċШƚċũƻċŊƨċƖĬĲůШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШċШĦŸŰǯċŰĩċШĲШċШ
ĦŸŰƣŔŰƨŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸЯШ ĲƻŔƣċŰĬŸШ ƻċƖŔċĩƑĲƚШ
ĲǂĦĲƚƚŔƻċƚШƕƨĲШƓŸƚƚċůШĦŸůƓƖŸůĲƣĲƖШċШĦŸŰǯċŰĩċШ
ĬŸƚШƨƣŔũŔǍċĬŸƖĲƚШĲШŔŰĬƨǍŔƖШĦŸůƓŸƖƣċůĲŰƣŸƚШĬĲШŰġŸШ
ƨƣŔũŔǍċĩġŸЮ 



 

ΝΣΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ШŸƣŔůŔǍċĩġŸШĬċШƨƣŔũŔǍċĩġŸШĬċШŉƖŸƣċЯШĦŸŰƚƣŔƣƨŔШƨůШŉċƣŸƖШ
ĦƖŖƣŔĦŸШ ĬĲШ ĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũЯШ ĬĲƻĲŰĬŸШ ŸƚШ
ĦŸŰƣƖċƣŸƚШ ƓƖŸůŸƻĲƖШ ƚŸũƨĩƑĲƚШ ƕƨĲШ ĲƻŔƣĲůШ ċШ
ƚƨĤƨƣŔũŔǍċĩġŸШĬĲШċƣŔƻŸƚЮШ§ШƓũċŰĲċůĲŰƣŸШĬċШŸƓĲƖċĩġŸШ
ĬĲƻĲШ ŔŰĦŸƖƓŸƖċƖШ ċШ ƚċǍŸŰċũŔĬċĬĲШ ĬċШ ƓƖŸĦƨƖċЯШ
ŊċƖċŰƣŔŰĬŸШƨůċШċŉĲƣċĩġŸШĬŔŰēůŔĦċШĲШĲǯĦŔĲŰƣĲШĬŸƚШ
ƖĲĦƨƖƚŸƚШĬŔƚƓŸŰŖƻĲŔƚЮ 

ŸШŰŖƻĲũШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЯШĲƚƣċШċĤŸƖĬċŊĲůШĬĲШ
ƓũċŰĲċůĲŰƣŸШ ĬŔŰēůŔĦŸШ ĬĲƻĲШ ƖĲǰĲƣŔƖрƚĲШ ŰċШ
ĲƚƣƖƨƣƨƖċĩġŸШĬŸƚШůŸĬĲũŸƚШĬĲШĦƨƚƣŸƚЯШĬŔƚƣŔŰŊƨŔŰĬŸШĬĲШ
ŉŸƖůċШ ĦũċƖċШ ĲŰƣƖĲШ ƨůċШ ĦŸůƓŸŰĲŰƣĲШ ĤċƚĲШ ĲШ
ĦŸůƓŸŰĲŰƣĲƚШ ƻċƖŔČƻĲŔƚШ ĬċШ ŸƓĲƖċĩġŸЮШ EůШ ƓƖŔůĲŔƖŸШ
ũƨŊċƖЯШĬĲƻĲƖČШƚĲƖШċƚƚĲŊƨƖċĬċШċШĦŸĤĲƖƣƨƖċШĬŸƚШĦƨƚƣŸƚШ
ǯǂŸƚШċƚƚŸĦŔċĬŸƚШěШƓƖĲƚƣċĩġŸШĬĲШƨůШŰŖƻĲũШůŖŰŔůŸШĬĲШ
ƚĲƖƻŔĩŸЯШ ĦŸƖƖĲƚƓŸŰĬĲŰƣĲШ ěШ ŸŉĲƖƣċШ ĤċƚĲШ ĲƚƣČƻĲũШ ĲШ
ƓƖĲƻŔƚŖƻĲũЮШ EůШ ĦŸůƓũĲůĲŰƣŸЯШ ŸƚШ ůŸĬĲũŸƚШ ĬĲƻĲůШ
ƓƖĲƻĲƖШ ƨůċШ ĦŸůƓŸŰĲŰƣĲШ ĬĲШ ĦƨƚƣŸƚШ ƻċƖŔČƻĲŔƚШ
ыőŸƖċƚоőŸůĲůШĲШĦŸůĤƨƚƣŖƻĲũьШċƚƚŸĦŔċĬċШċŸƚШƖĲŉŸƖĩŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚШ ĲШ ċŸƚШ ċŢƨƚƣċůĲŰƣŸƚШ ĬċШ ŸŉĲƖƣċЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲШĲůШƖĲƚƓŸƚƣċШċШƻċƖŔċĩƑĲƚШƚċǍŸŰċŔƚШĬċШ
ƓƖŸĦƨƖċШĲШċШŰĲĦĲƚƚŔĬċĬĲƚШƓŸŰƣƨċŔƚЮШEƚƣċШƚĲƓċƖċĩġŸШ
ƓĲƖůŔƣĲШůċŔŸƖШƣƖċŰƚƓċƖĶŰĦŔċШŰċШŉŸƖůċĩġŸШĬŸƚШĦƨƚƣŸƚЯШ
ƨůċШůĲũőŸƖШċĬĲƕƨċĩġŸШĲŰƣƖĲШǯŰċŰĦŔċůĲŰƣŸШĲШŰŖƻĲŔƚШ
ĬĲШƚĲƖƻŔĩŸШĲŉĲƣŔƻċůĲŰƣĲШƓƖĲƚƣċĬŸƚЯШĤĲůШĦŸůŸШůċŔŸƖШ
ǰĲǂŔĤŔũŔĬċĬĲШ ŰċШ ŊĲƚƣġŸШ ĦŸŰƣƖċƣƨċũЯШ ċƚƚĲŊƨƖċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШĲǯĦŔĶŰĦŔċШ ŸƓĲƖċĦŔŸŰċũШ ĲШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЮ 

ŸШċƻċŰĩċƖШƓċƖċШƖĲĦŸůĲŰĬċĩƑĲƚШĦŸŰĦƖĲƣċƚШƕƨċŰƣŸШěШ
ĲƚƣƖƨƣƨƖċШĦŸŰƣƖċƣƨċũШĲШċŸƚШůĲĦċŰŔƚůŸƚШĬĲШĲǂĲĦƨĩġŸЯШ
ŸШÅĲŊƨũċĬŸƖШƣĲŰƣċƖČШċƚƚĲŊƨƖċƖШċƣƖċƻĳƚШĬŸШĦŸŰƣĲƩĬŸШ
ƚĲŊƨŔŰƣĲШƕƨĲШƚĲШĲŰĦŸŰƣƖċůШĬĲƻŔĬċůĲŰƣĲШĬĲǯŰŔĬŸƚШŸƚШ
ƓƖĲƚƚƨƓŸƚƣŸƚШ ĲĦŸŰŹůŔĦŸƚШ ĲШ ŸƓĲƖċĦŔŸŰċŔƚШ ƕƨĲШ
ƚƨƚƣĲŰƣċůШ ŸШ ůŸĬĲũŸЮШ ÑċũШ ŔůƓũŔĦċШ ĦũċƖŔǯĦċƖШ ċШ
ċƖƕƨŔƣĲƣƨƖċШ ǯŰċŰĦĲŔƖċШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ŸƚШ ĦƖŔƣĳƖŔŸƚШ ĬĲШ
ŉŸƖůċĩġŸШĬŸШƓƖĲĩŸЯШċШċŉĲƣċĩġŸШĬĲШƖŔƚĦŸƚШĲШċШĲƚƣƖƨƣƨƖċШ
ĬĲШ ĦƨƚƣŸƚШ ƚƨĤŢċĦĲŰƣĲЯШ ŊċƖċŰƣŔŰĬŸШ ƕƨĲШ ċƚШ ŸƓĩƑĲƚШ
ċĬŸƣċĬċƚШ ċƚƚĲŰƣċůШĲůШ ĤċƚĲƚШ ƣĳĦŰŔĦċƚШ ƚŹũŔĬċƚШ ĲШ
ƣƖċŰƚƓċƖĲŰƣĲƚЮ 

[ƨŰĬċůĲŰƣċĩġŸШĬċШ§ƓĲƖċĩġŸ 

Ш ĬĲĦŔƚġŸШ ĬĲШ ĦŸŰƣƖċƣċƖШ ƓŸƖШ ƓċƖƣĲШ ĬċШ ÑШ ĬĲƻĲШ ƚĲƖШ
ƓƖĲĦĲĬŔĬċШĬĲШƨůШƓƖŸĦĲƚƚŸШĲƚƣƖƨƣƨƖċĬŸШĬĲШċŰČũŔƚĲШĲШ

 
187ШШŉƨŰĬċůĲŰƣċĩġŸШĬċШŸƓĲƖċĩġŸШŰċƚШƚƨċƚШƻČƖŔċƚШĬŔůĲŰƚƑĲƚШĬĲƻĲШĦŸŰƚƣċƖШŰŸШ
ĬŸĦƨůĲŰƣŸШŔŰƚƣƖƨƣŹƖŔŸШтШљÅĲũċƣŹƖŔŸШĬĲШŉƨŰĬċůĲŰƣċĩġŸШŢƨƖŖĬŔĦċЯШŸƓĲƖċĦŔŸŰċũШĲШĲĦŸŰŹůŔĦŸШ
ǯŰċŰĦĲŔƖċШĬċШŸƓĲƖċĩġŸњШċŸШƓĲĬŔĬŸШĬĲШĲůŔƚƚġŸШĬĲШÂÂéШŰŸƚШƣĲƖůŸƚШĬŸШÅĲŊƨũċůĲŰƣŸШƕƨĲШ

ŉƨŰĬċůĲŰƣċĩġŸЯШƕƨĲШƓĲƖůŔƣċШĬĲůŸŰƚƣƖċƖШĬĲШŉŸƖůċШ
ĦũċƖċШ ċШ ŰĲĦĲƚƚŔĬċĬĲЯШ ċШ ċĬĲƕƨċĩġŸШ ĲШ ċШ
ƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШĬċШƚŸũƨĩġŸШĦŸŰƣƖċƣƨċũШċĬŸƣċĬċ187ЮШ 

EƚƣĲШĲǂĲƖĦŖĦŔŸШĬĲШŉƨŰĬċůĲŰƣċĩġŸШċƚƚƨůĲШƓċƖƣŔĦƨũċƖШ
ƖĲũĲƻēŰĦŔċШ ŰŸШ ĦŸŰƣĲǂƣŸШ ĬċШ ĦŸŰƣƖċƣƨċũŔǍċĩġŸШ ĬĲШ
ƚĲƖƻŔĩŸƚШƓƩĤũŔĦŸƚШĬĲШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЯШŰċШ
ůĲĬŔĬċШ ĲůШ ƕƨĲШ ĲŰƻŸũƻĲШ ċШ ŔůƓŸƚŔĩġŸШ ĬĲШ §ÉÂЯШ ċШ
ĲƻĲŰƣƨċũШċƣƖŔĤƨŔĩġŸШĬĲШĦŸůƓĲŰƚċĩƑĲƚШǯŰċŰĦĲŔƖċƚШĲШċШ
ĬĲǯŰŔĩġŸШĬĲШƨůШůŸĬĲũŸШĬĲШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШĦŸůШ
ŔůƓċĦƣŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚШŰċШŸƖŊċŰŔǍċĩġŸШĬċШƖĲĬĲЯШŰŸШ
ŉƨŰĦŔŸŰċůĲŰƣŸШ ĬŸШ ůĲƖĦċĬŸШ ĲШ ŰċШ ƨƣŔũŔǍċĩġŸШ ĬĲШ
ƖĲĦƨƖƚŸƚШƓƩĤũŔĦŸƚЮ 

 ĲƚƣĲШƚĲŰƣŔĬŸЯШċШĬĲĦŔƚġŸШĬĲШĦŸŰƣƖċƣċƖШĬĲƻĲШċƚƚĲŰƣċƖШ
ŰƨůċШ ċŰČũŔƚĲШ ůƨũƣŔĬŔůĲŰƚŔŸŰċũЯШ ĦŸŰƣĲůƓũċŰĬŸЯШ
ĬĲƚŔŊŰċĬċůĲŰƣĲЯШ ċƚШ ƻĲƖƣĲŰƣĲƚШ ŢƨƖŖĬŔĦċЯШ ǯŰċŰĦĲŔƖċЯШ
ŸƓĲƖċĦŔŸŰċũЯШƣĲĦŰŸũŹŊŔĦċШĲШċůĤŔĲŰƣċũЯШċƚƚĲŊƨƖċŰĬŸШ
ƕƨĲШŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШċĬŸƣċĬŸШƚĲШƖĲƻĲũċШŸШůċŔƚШ
ċĬĲƕƨċĬŸШŉċĦĲШ ċŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƓŸũŖƣŔĦċШ ƓƩĤũŔĦċШ
ƓƖŸƚƚĲŊƨŔĬŸƚЮ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШŢƨƖŖĬŔĦŸШĲШŔŰƚƣŔƣƨĦŔŸŰċũЯШŔůƓŸƖƣċШ
ĲŰƕƨċĬƖċƖШ ċШ ĬĲĦŔƚġŸШ ŰŸШ ƕƨċĬƖŸШ ũĲŊċũШ ċƓũŔĦČƻĲũЯШ
ŔĬĲŰƣŔǯĦċŰĬŸШċШĤċƚĲШũĲŊċũШƓċƖċШċШŔůƓŸƚŔĩġŸШĬĲШ§ÉÂЯШċШ
ůŸĬċũŔĬċĬĲШĬĲШĲǂƓũŸƖċĩġŸШċШċĬŸƣċƖЯШĤĲůШĦŸůŸШŸƚШ
ƓƖŸĦĲĬŔůĲŰƣŸƚШ ĬĲШ ĦŸŰƣƖċƣċĩġŸШ ċĬĲƕƨċĬŸƚЮШ EƚƣċШ
ċŰČũŔƚĲШĬĲƻĲШŔŊƨċũůĲŰƣĲШĦũċƖŔǯĦċƖШŸШēůĤŔƣŸШƣĲƖƖŔƣŸƖŔċũШ
ĬŸШ ƚĲƖƻŔĩŸЯШ ċƚШ ĦŸůƓĲƣĶŰĦŔċƚШ ĬċШ ÑШ ĲШ ŸШ
ĲŰƕƨċĬƖċůĲŰƣŸШ ĬċƚШ ƖĲũċĩƑĲƚШ ĦŸŰƣƖċƣƨċŔƚШ ĦŸůШ ŸШ
ŸƓĲƖċĬŸƖЮ 

 ċШ ƻĲƖƣĲŰƣĲШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċЯШ ċШ ĬĲĦŔƚġŸШ ĬĲШ
ĦŸŰƣƖċƣċƖШ ĬĲƻĲШ ƚĲƖШ ƚƨƓŸƖƣċĬċШ ƓŸƖШ ƨůШ ůŸĬĲũŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШƕƨĲШƓĲƖůŔƣċШĲƚƣŔůċƖШŸƚШĦƨƚƣŸƚШ
ċƚƚŸĦŔċĬŸƚШ ěШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸЯШ ċƚШ ƖĲĦĲŔƣċƚШ
ĲǂƓĲĦƣČƻĲŔƚШ ĲШ ċШ ĲƻĲŰƣƨċũШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċЮШ 

EƚƣĲШ ĲǂĲƖĦŖĦŔŸШ ĬĲƻĲШ ŔŰĦũƨŔƖШ ċШ ŔĬĲŰƣŔǯĦċĩġŸШ ĬŸƚШ
ƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШƨŰŔƣČƖŔŸƚШĬĲШĦƨƚƣŸЯШĤĲůШĦŸůŸШċШƚƨċШ
ċƣƨċũŔǍċĩġŸШĲШ ƖĲƚƓĲƣŔƻċШŔŰĬĲǂċĬċШċШ ŖŰĬŔĦĲƚШ ĬĲШ
ĲƻŸũƨĩġŸЯШċШċŰČũŔƚĲШĬċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШ
ĬċШŸƓĲƖċĩġŸШĲШċШƻĲƖŔǯĦċĩġŸШĬċШĦŸŰŉŸƖůŔĬċĬĲШĦŸůШŸƚШ
ƓƖŔŰĦŖƓŔŸƚШĬċШƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШĲШĬċШċƨƚĶŰĦŔċШĬĲШ

ċƓƖŸƻċШŸШƓƖŸĦĲĬŔůĲŰƣŸШƖĲũċƣŔƻŸШěШƣƖċůŔƣċĩġŸШƓċƖċШċШĲůŔƚƚġŸШĬĲШÂċƖĲĦĲƖШÂƖĳƻŔŸШ
éŔŰĦƨũċƣŔƻŸШыÂÂéьШŰŸƚШƣĲƖůŸƚШĬċШċũŖŰĲċШĤьШĬŸШŰЮǳШΞШĬŸШċƖƣŔŊŸШΟΠЮǳШĬŸƚШEƚƣċƣƨƣŸƚШĬċШ ~ÑЯШ
ċƓƖŸƻċĬŸƚШĲůШċŰĲǂŸШċŸШ?xШΤΥоΞΜΝΠЮ 



 

ΝΣΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЯШ ĦŸŰŉŸƖůĲШ ĲƚƣċĤĲũĲĦŔĬŸШ ŰŸШ
ÅĲŊƨũċůĲŰƣŸЮ 

?ŸШƓŸŰƣŸШĬĲШƻŔƚƣċШŸƓĲƖċĦŔŸŰċũЯШċШŉƨŰĬċůĲŰƣċĩġŸШĬĲƻĲШ
ĬĲůŸŰƚƣƖċƖШ ĬĲШ ƕƨĲШ ŉŸƖůċШ ŸШ ůŸĬĲũŸШ ĦŸŰƣƖċƣƨċũШ
ƓƖŸƓŸƚƣŸШċƚƚĲŊƨƖċШċШƓƖĲƚƣċĩġŸШĲǯĦŔĲŰƣĲШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЯШ ƣĲŰĬŸШ ĲůШ ĦŸŰƣċШ ċƚШ §ÉÂШ ĬĲǯŰŔĬċƚЯШ ċШ
ĦŸŰǯŊƨƖċĩġŸШĬċШƖĲĬĲЯШŸƚШŰŖƻĲŔƚШĬĲШŸŉĲƖƣċЯШċШĦŸĤĲƖƣƨƖċШ
ƣĲƖƖŔƣŸƖŔċũЯШċШċƖƣŔĦƨũċĩġŸШŔŰƣĲƖůŸĬċũШĲШċƚШŰĲĦĲƚƚŔĬċĬĲƚШ
ĬĲШ ůŸĤŔũŔĬċĬĲШ ĬċШ ƓŸƓƨũċĩġŸЮШ fůƓŸƖƣċШ ŔŊƨċũůĲŰƣĲШ
ċƻċũŔċƖШ ċШ ċĬĲƕƨċĩġŸШ ĬċШ ĦċƓċĦŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũШ
ŰĲĦĲƚƚČƖŔċЯШŔŰĦũƨŔŰĬŸШŉƖŸƣċЯШċƚƚŔůШĦŸůŸШċШƣŔƓŸũŸŊŔċШĬċШ
ůĲƚůċЯШƖĲĦƨƖƚŸƚШőƨůċŰŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰЮǳШĬĲШ
ůŸƣŸƖŔƚƣċƚШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШĬĲШċƓŸŔŸШěШĲǂƓũŸƖċĩġŸШыĲǂаШ
Â~§ШĲШĲƻĲŰƣƨċũůĲŰƣĲШƣĲƖůŔŰċŔƚоŔŰƣĲƖŉċĦĲƚьЮ 

Ш ċŰČũŔƚĲШ ĬĲƻĲШ ċŔŰĬċШ ŔŰƣĲŊƖċƖШ ƨůċШ ĬŔůĲŰƚġŸШ
ƣĲĦŰŸũŹŊŔĦċЯШ ĦŸŰƚŔĬĲƖċŰĬŸШ ċШ ŔŰĦŸƖƓŸƖċĩġŸШ ĬĲШ
ƚŸũƨĩƑĲƚШĬŔŊŔƣċŔƚШĲШƚŔƚƣĲůċƚШĬĲШċƓŸŔŸШěШŸƓĲƖċĩġŸШĲШěШ
ŊĲƚƣġŸШĬċШůŸĤŔũŔĬċĬĲЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƚŔƚƣĲůċƚШĬĲШ
ĤŔũőĳƣŔĦċШĲũĲƣƖŹŰŔĦċЯШŔŰŉŸƖůċĩġŸШċŸШƓƩĤũŔĦŸШĲůШƣĲůƓŸШ
ƖĲċũЯШůŸŰŔƣŸƖŔǍċĩġŸШĬċШŸƓĲƖċĩġŸШĲШŔŰƣĲŊƖċĩġŸШĦŸůШ
ƓũċƣċŉŸƖůċƚШĬĲШĬċĬŸƚШĬĲШůŸĤŔũŔĬċĬĲЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШċШĬĲĦŔƚġŸШĬĲШĦŸŰƣƖċƣċƖШĬĲƻĲШƖĲǰĲƣŔƖШ
ŸƚШ ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ ċůĤŔĲŰƣċũШ ĲШ
ƣƖċŰƚŔĩġŸШ ĲŰĲƖŊĳƣŔĦċЯШ ċƻċũŔċŰĬŸШ ċШ ċĬĲƕƨċĩġŸШ ĬċƚШ
ƣĲĦŰŸũŸŊŔċƚШ ĬĲШ ƓƖŸƓƨũƚġŸШ ĬċШ ŉƖŸƣċЯШ ŸƚШ ŔůƓċĦƣŸƚШ
ċůĤŔĲŰƣċŔƚШĬċШŸƓĲƖċĩġŸШĲШŸШċũŔŰőċůĲŰƣŸШĦŸůШċƚШ
ůĲƣċƚШĬĲШĬĲƚĦċƖĤŸŰŔǍċĩġŸШĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċШ
ĬĲǯŰŔĬċƚШŰċƚШƓŸũŖƣŔĦċƚШƓƩĤũŔĦċƚШĬĲШůŸĤŔũŔĬċĬĲЯШƓĲũŸШ
ƕƨĲШċШċƖƣŔĦƨũċĩġŸШĲŰƣƖĲШċШŉƖŸƣċШĲШċШƖĲƚƓĲƣŔƻċШƖĲĬĲШ
ĦŸůĤŔŰċĬċШ ĦŸůШ ŸƚШ ŰŖƻĲŔƚШ ĬĲШ ŸŉĲƖƣċЯШ ċƚƚƨůĲШ
ƓċƖƣŔĦƨũċƖШŔůƓŸƖƣēŰĦŔċШƕƨĲШƚĲŢċШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬċЮ 

ÂŸƖШǯůЯШŸШůŸĬĲũŸШĦŸŰƣƖċƣƨċũШĬĲƻĲШƓƖĲƻĲƖШƨůШƚŔƚƣĲůċШ
ƖŸĤƨƚƣŸШ ĬĲШƖĲƓŸƖƣĲЯШůŸŰŔƣŸƖŔǍċĩġŸШ ĲШ ċƻċũŔċĩġŸШ ĬĲШ

ĬĲƚĲůƓĲŰőŸЯШ ċƚƚĲŰƣĲШ ĲůШ ŔŰĬŔĦċĬŸƖĲƚШŸĤŢĲƣŔƻŸƚЯШ
ůĲŰƚƨƖČƻĲŔƚШ ĲШ ƻĲƖŔǯĦČƻĲŔƚЯШ ƕƨĲШ ƓĲƖůŔƣċůШ
ċĦŸůƓċŰőċƖШċШƕƨċũŔĬċĬĲШĲШċШĲǯĦŔĶŰĦŔċШĬŸШŸƓĲƖċĬŸƖШ
ĤĲůШĦŸůŸШĬċШŸƓĲƖċĩġŸЮШ 

§ƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШĬŸШŸƓĲƖċĬŸƖШĬĲƻĲůШ
ĲƚƣċƖШ ċƚƚŸĦŔċĬŸƚШ ċШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ŔŰĦĲŰƣŔƻŸƚЯШ
ĤŸŰŔǯĦċĩƑĲƚШĲШƓĲŰċũŔĬċĬĲƚЯШĬĲШůŸĬŸШċШċũŔŰőċƖШŸƚШ
ŔŰĦĲŰƣŔƻŸƚШĬŸШŸƓĲƖċĬŸƖШĦŸůШŸƚШƖŔƚĦŸƚШċƚƚƨůŔĬŸƚЯШ
ĤĲůШĦŸůŸШĦŸůШŸƚШŰŖƻĲŔƚШĬĲШƚĲƖƻŔĩŸШĲШŸƓƑĲƚШĬĲШ
ƓŸũŖƣŔĦċШƓƩĤũŔĦċШĬĲǯŰŔĬŸƚШƓĲũċШ ÑЮ 

?ĲƚƣċШ ŉŸƖůċЯШ ċШ ĲũċĤŸƖċĩġŸШ ĬĲШ ƨůШ ƖĲũċƣŹƖŔŸШ ĬĲШ
ŉƨŰĬċůĲŰƣċĩġŸШĬċШĬĲĦŔƚġŸШĬĲШĦŸŰƣƖċƣċƖШĦŸŰƚƣŔƣƨŔШƨůШ
ŔŰƚƣƖƨůĲŰƣŸШĲƚƚĲŰĦŔċũШĬĲШƣƖċŰƚƓċƖĶŰĦŔċЯШƖŔŊŸƖШĲШĤŸċШ
ŊŸƻĲƖŰċĩġŸЯШ ƓĲƖůŔƣŔŰĬŸШ ċƚƚĲŊƨƖċƖШ ƕƨĲШ ċШ
ĦŸŰƣƖċƣƨċũŔǍċĩġŸШĬŸШÉÂÑÂШċƚƚĲŰƣċШĲůШƓƖĲƚƚƨƓŸƚƣŸƚШ
ĦũċƖŸƚЯШƣĲĦŰŔĦċůĲŰƣĲШƚƨƚƣĲŰƣċĬŸƚШĲШċũŔŰőċĬŸƚШĦŸůШ
ŸƚШŸĤŢĲƣŔƻŸƚШĲƚƣƖċƣĳŊŔĦŸƚШĬŸШƚŔƚƣĲůċШĬĲШůŸĤŔũŔĬċĬĲЮ 

~ŸĬĲũŸШ EĦŸŰŹůŔĦŸр[ŔŰċŰĦĲŔƖŸШ ůċŔƚШ ŊƖċŰƨũċƖЯШ
ƣƖċŰƚƓċƖĲŰƣĲШĲШƖĲċũŔƚƣċ 

ÂċƖċШĲŉĲŔƣŸƚШĬĲШĲƚƣƖƨƣƨƖċĩġŸШĲĦŸŰŹůŔĦċШĬŸƚШ9ÉÂШĲШĬĲШ
ƨůċШ ċƻċũŔċĩġŸШ ƣƖċŰƚƓċƖĲŰƣĲШ ĬċƚШ ƓƖŸƓŸƚƣċƚШ
ċƓƖĲƚĲŰƣċĬċƚШ ĲůШ ƚĲĬĲШ ĬĲШ ƓƖŸĦĲĬŔůĲŰƣŸШ ƓƖĳр
ĦŸŰƣƖċƣƨċũЯШ ċШ ÑШ ĬĲƻĲШ ċƓƖĲƚĲŰƣċƖШ ŸШ ƚĲƨШ ůŸĬĲũŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЯШ ĤĲůШ ĦŸůŸШ ĲǂŔŊŔƖШ ċШ
ċƓƖĲƚĲŰƣċĩġŸШĬŸШůŸĬĲũŸШċŸШŸƓĲƖċĬŸƖЯШŔŰƣĲŊƖċũůĲŰƣĲШ
ĲƚƣƖƨƣƨƖċĬŸШĲШĬĲƻŔĬċůĲŰƣĲШĬĲƚċŊƖĲŊċĬŸШĲůШƚĲĬĲШĬĲШ
ĦŸŰĦƨƖƚŸЯШ ŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШ ĬċШ ůŸĬĲũŔĬċĬĲШ ĬĲШ
ƓƖĲƚƣċĩġŸШĲůШĦċƨƚċЮШ§ШůĲƚůŸШĬĲƻĲƖČШƚĲƖШĲůШŉŸƖůċƣŸШ
ĲĬŔƣČƻĲũЯШƓĲƖůŔƣŔŰĬŸШěШ ÑШĦŸŰőĲĦĲƖШĬĲШŉŸƖůċШĦũċƖċЯШ
ĦŸůƓũĲƣċШĲШƻĲƖŔǯĦČƻĲũШƣŸĬŸƚШŸƚШĦƨƚƣŸƚШĲШƖĲŰĬŔůĲŰƣŸƚШ
ĦŸŰƚŔĬĲƖċĬŸƚШ ŰŸШ ƓƖĲĩŸШ ċƓƖĲƚĲŰƣċĬŸШ ƓċƖċШ ċШ
ĲǂƓũŸƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ƓƩĤũŔĦŸЯШ ĤĲůШ ĦŸůŸШ ěƚШ
ĲƻĲŰƣƨċŔƚШ ċƣŔƻŔĬċĬĲƚШ ċĦĲƚƚŹƖŔċƚШ ĬĲƚĲŰƻŸũƻŔĬċƚШ ŰŸШ
ēůĤŔƣŸШĬŸШĦŸŰƣƖċƣŸЮ 

§ШůŸĬĲũŸШĬĲƻĲШƚĲƖШĲũċĤŸƖċĬŸШĦŸůШĤċƚĲШŰċШĲǂĲĦƨĩġŸШ
ĲŉĲƣŔƻċШĬŸШċŰŸШůċŔƚШƖĲĦĲŰƣĲШĬŔƚƓŸŰŖƻĲũШěШĬċƣċШĬċШ
ƓƖĲƓċƖċĩġŸШ ĬŸШ 9EЮШ ?ĲƻĲШ ċŔŰĬċЯШ ĲƻŔĬĲŰĦŔċƖШ ċШ
ĬĲĦŸůƓŸƚŔĩġŸШĬŸШƓƖĲĩŸШƓŸƖШƕƨŔũŹůĲƣƖŸШĦŸůШĤċƚĲШ
ŰƨůċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ ĦƨƚƣŸƚШ ƨŰŔƣČƖŔŸƚЯШ ƓĲƖůŔƣŔŰĬŸШ
ŔĬĲŰƣŔǯĦċƖЯШƓċƖċШĦċĬċШŉċƣŸƖШĬĲШƓƖŸĬƨĩġŸШƖĲũĲƻċŰƣĲЯШċШ
ƖĲƚƓĲƣŔƻċШ ƨŰŔĬċĬĲШ ĬĲШ ůĲĬŔĬċЯШ ƕƨċŰƣŔĬċĬĲШ ĬĲШ
ĦŸŰƚƨůŸШ ƓŸƖШ ƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸШ ĲШ ƓƖĲĩŸШƨŰŔƣČƖŔŸШ
ċƚƚŸĦŔċĬŸЮШ 

 ŸЮēůĤŔƣŸЮĬĲƚƣċЮŉƨŰĬċůĲŰƣċĩġŸеЮĬĲƻĲůЮ
ŔŊƨċũůĲŰƣĲЮƚĲƖЮĬĲǯŰŔĬŸƚЮŸƚЮƓƖŔŰĦŔƓċŔƚЮĲũĲůĲŰƣŸƚЮ
ĲƚƣƖƨƣƨƖċŰƣĲƚЮĬŸЮĦŸŰƣƖċƣŸеЮĬĲƚŔŊŰċĬċůĲŰƣĲжЮ 
 
¶ ŸЮƓƖċǍŸЮĦŸŰƣƖċƣƨċũзЮ 
¶ ċЮůŸĬċũŔĬċĬĲЮĬĲЮƓƖĲƚƣċĩġŸЮĬŸЮƚĲƖƻŔĩŸзЮ 
¶ ċЮůċƣƖŔǍЮĬĲЮċũŸĦċĩġŸЮĬĲЮƖŔƚĦŸƚеЮŔĬĲŰƣŔǯĦċŰĬŸЮŸƚЮ
ƖŔƚĦŸƚЮċƚƚƨůŔĬŸƚЮƓĲũċЮ ÑЮĲЮƓĲũŸЮŸƓĲƖċĬŸƖзЮ 

¶ ċЮĬĲǯŰŔĩġŸЮĦũċƖċЮĲЮŸĤŢĲƣŔƻċЮĬċƚЮŸĤƖŔŊċĩƑĲƚЮĬĲЮ
ƚĲƖƻŔĩŸЮƓƩĤũŔĦŸЮŔůƓŸƚƣċƚЮċŸЮŸƓĲƖċĬŸƖд 



 

ΝΣΣ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

 ĲƚƣċШ ũŹŊŔĦċЯШ ĦċĬċШ ĦŸůƓŸŰĲŰƣĲШ ĬŸШ ƓƖĲĩŸШ ĬĲƻĲШ
ƖĲƚƨũƣċƖШĬċШůƨũƣŔƓũŔĦċĩġŸШĲŰƣƖĲШƕƨċŰƣŔĬċĬĲƚШŉŖƚŔĦċƚШŸƨШ
ŸƓĲƖċĦŔŸŰċŔƚШŸĤŢĲƣŔƻċůĲŰƣĲШĲƚƣŔůċĬċƚЯШċШƓċƖƣŔƖШĬŸƚШ
љůĲũőŸƖĲƚњШĬċĬŸƚШƖĲċŔƚШĲШŸƚШĦŸƖƖĲƚƓŸŰĬĲŰƣĲƚШĦƨƚƣŸƚШ
ƨŰŔƣČƖŔŸƚШƖĲċŔƚШĲШŉƨŰĬċůĲŰƣċĬŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŰŸШ
ƕƨĲШƖĲƚƓĲŔƣċШċШĲŰĲƖŊŔċЯШůġŸШĬĲШŸĤƖċЯШůċŰƨƣĲŰĩġŸЯШ
ċůŸƖƣŔǍċĩƑĲƚЯШ ĲŰĦċƖŊŸƚШ ǯŰċŰĦĲŔƖŸƚЯШ ƚĲŊƨƖŸƚЯШ
ƚŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚЯШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŸƓĲƖċĦŔŸŰċŔƚШĲШ
ĬĲůċŔƚШĦƨƚƣŸƚШƖĲũĲƻċŰƣĲƚЮ 

ÑċũШ ŔůƓũŔĦċШ ƕƨĲШ ŸШ ƓƖĲĩŸШ ƓŸƖШ ƕƨŔũŹůĲƣƖŸШ ĬĲŔǂĲШ ĬĲШ
ċƚƚĲŰƣċƖШ ĲůШ ƻċũŸƖĲƚШ ċŊƖĲŊċĬŸƚШ ŸƨШ ůĲƖċůĲŰƣĲШ
ĦŸŰƻĲŰĦŔŸŰċŔƚЯШƓċƚƚċŰĬŸШċШƚĲƖШĦŸŰƚƣƖƨŖĬŸШċШƓċƖƣŔƖШĬĲШ
ƓƖĲƚƚƨƓŸƚƣŸƚШ ĦƖĲĬŖƻĲŔƚЯШ ƻĲƖŔǯĦČƻĲŔƚШ ĲШ ċŢƨƚƣċĬŸƚШ ěШ
ƖĲċũŔĬċĬĲШ ŸƓĲƖċĦŔŸŰċũЯШ ŰŸůĲċĬċůĲŰƣĲШ ĦŸŰƚƨůŸƚШ
ůĳĬŔŸƚЯШƣĲůƓŸƚШĬĲШƣƖċĤċũőŸЯШƖČĦŔŸƚШĬĲШċŉĲƣċĩġŸЯШƻŔĬċШ
ƩƣŔũШĬŸƚШċƣŔƻŸƚЯШƣċǂċƚШĬĲШǯŰċŰĦŔċůĲŰƣŸЯШƓƖĳůŔŸƚШĬĲШ
ƚĲŊƨƖŸШĲШĬĲůċŔƚШƓċƖēůĲƣƖŸƚШƣĳĦŰŔĦŸƚШĲШĲĦŸŰŹůŔĦŸƚШ
ċƓũŔĦČƻĲŔƚЮШ?ĲƚƣĲШůŸĬŸЯШŸШůŸĬĲũŸШċƚƚĲŊƨƖċШůċŔŸƖШ
ƣƖċŰƚƓċƖĶŰĦŔċШĲШĦŸůƓċƖċĤŔũŔĬċĬĲЯШƖċƚƣƖĲċĤŔũŔĬċĬĲШĲШ
ǰĲǂŔĤŔũŔĬċĬĲШŰċШŉŸƖůċĩġŸШĬŸШƓƖĲĩŸШĦŸŰƣƖċƣƨċũЮ 

 ĲƚƣċШ ůĲĬŔĬċШ ċƚƚƨůĲШ ĲƚƓĲĦŔċũШ ŔůƓŸƖƣēŰĦŔċШ ŰċШ
ĲũċĤŸƖċĩġŸШ ĬŸШ ůŸĬĲũŸШ ǯŰċŰĦĲŔƖŸШ ċƚƚŸĦŔċĬŸШ ċŸƚШ
9ÉÂЯШċШŔĬĲŰƣŔǯĦċĩġŸШĦŸůƓũĲƣċШĲШƖŔŊŸƖŸƚċШĬĲШƣŸĬŸƚШŸƚШ
ŉċƣŸƖĲƚШƕƨĲШĦŸŰƣƖŔĤƨĲůШƓċƖċШċШŉŸƖůċĩġŸШĬŸШƓƖĲĩŸШĬŸШ
ƚĲƖƻŔĩŸШĲůШƚĲĬĲШĬĲШĦŸŰĦƨƖƚŸЮ 

ШĦŸƖƖĲƣċШĲƚƣƖƨƣƨƖċĩġŸШĬŸШůŸĬĲũŸШĲǂŔŊĲШƕƨĲШƚĲŢċůШ
ĦŸŰƚŔĬĲƖċĬŸƚШ ŰġŸШ ċƓĲŰċƚШ ŸƚШ ĦƨƚƣŸƚШ ĬŔƖĲƣċůĲŰƣĲШ
ċƚƚŸĦŔċĬŸƚШ ěШ ŸƓĲƖċĩġŸШ ĦŸůŸШ ůġŸШ ĬĲШ ŸĤƖċЯШ
ĦŸůĤƨƚƣŖƻĲũШ ŸƨШ ĲŰĲƖŊŔċЯШ ůċŰƨƣĲŰĩġŸШ ĬċШ ŉƖŸƣċШ ĲШ
ƚĲŊƨƖŸƚЯШĲŰƣƖĲШ ŸƨƣƖŸƚЯШůċƚШ ƣċůĤĳůШ ŸƚШ ĦƨƚƣŸƚШ
ŔŰĬŔƖĲƣŸƚШĲШĲƚƣƖƨƣƨƖċŔƚШŰĲĦĲƚƚČƖŔŸƚШċŸШŉƨŰĦŔŸŰċůĲŰƣŸШ
ĬŸШƚĲƖƻŔĩŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĦƨƚƣŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚЯШ
ƚŔƚƣĲůċƚШ ƣĲĦŰŸũŹŊŔĦŸƚЯШ ĤŔũőĳƣŔĦċЯШ ċƣĲŰĬŔůĲŰƣŸШ ċŸШ
ƓƩĤũŔĦŸЯШŊĲƚƣġŸШĬċШŸƓĲƖċĩġŸШĲШĲƚƣƖƨƣƨƖċƚШĬĲШċƓŸŔŸЯШ
ĲƚƣŔůċĬŸƚШĦŸůШĤċƚĲШĲůШƻċũŸƖĲƚШĬĲШƖĲŉĲƖĶŰĦŔċШĬĲШ
ůĲƖĦċĬŸЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸШĬĲƻĲШƖĲǰĲƣŔƖШŸƚШ
ĲŰĦċƖŊŸƚШċƚƚŸĦŔċĬŸƚШċŸШŔŰƻĲƚƣŔůĲŰƣŸШĲШƖĲŰŸƻċĩġŸШĬċШ
ŉƖŸƣċЯШ ěШ ĬĲƓƖĲĦŔċĩġŸШ ĬŸƚШ ċƣŔƻŸƚЯШ ċŸƚШ ĦƨƚƣŸƚШ
ǯŰċŰĦĲŔƖŸƚЯШ ĤĲůШ ĦŸůŸШ ěƚШ ĲǂŔŊĶŰĦŔċƚШ ċůĤŔĲŰƣċŔƚЯШ
ƣĲĦŰŸũŹŊŔĦċƚШĲШĬĲШƕƨċũŔĬċĬĲШŔůƓŸƚƣċƚШƓĲũŸШĦŸŰƣƖċƣŸЮШ
?ĲƻĲůШċŔŰĬċШƚĲƖШĬĲƻŔĬċůĲŰƣĲШĦŸŰƚŔĬĲƖċĬŸƚШŸƚШƖŔƚĦŸƚШ
ċƚƚƨůŔĬŸƚШƓĲũŸШŸƓĲƖċĬŸƖЯШċШĲƚƣƖƨƣƨƖċШĬĲШŔŰĦĲŰƣŔƻŸƚШ
ƓƖĲƻŔƚƣċШ ŰŸШ ĦŸŰƣƖċƣŸШ ĲШ ċƚШ ĲƻĲŰƣƨċŔƚШ §ÉÂШ ƕƨĲШ
ŔŰǰƨĲŰĦŔċůШ ċШ ĲƚƣƖƨƣƨƖċШ ĬĲШ ĦƨƚƣŸƚШ ĲШ ƖĲĦĲŔƣċƚШ ĬċШ
ŸƓĲƖċĩġŸЮ 

ШĦŸŰƚŔĬĲƖċĩġŸШŔŰƣĲŊƖċĬċШĬĲШƣŸĬŸƚШĲƚƣĲƚШŉċƣŸƖĲƚШĳШ
ĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШƨůċШċĬĲƕƨċĬċШŉŸƖůċĩġŸШĬŸШ
ƓƖĲĩŸЯШƓĲƖůŔƣŔŰĬŸШƕƨĲШŸШƻċũŸƖШċƓƖĲƚĲŰƣċĬŸШĲůШƚĲĬĲШ
ĬĲШĦŸŰĦƨƖƚŸШƖĲǰŔƣċШĬĲШŉŸƖůċШƣƖċŰƚƓċƖĲŰƣĲШŸƚШĦƨƚƣŸƚШ



 

ΝΣΤ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ĲŉĲƣŔƻċůĲŰƣĲШ ŔŰĦŸƖƖŔĬŸƚШ ŰċШ ƓƖĲƚƣċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸЮШ
?ĲƚƣċШ ŉŸƖůċЯШ ƓƖĲƣĲŰĬĲШ ċƚƚĲŊƨƖċƖрƚĲШ ƕƨĲШ ŸШ ƓƖĲĩŸШ
ƚƨĤůĲƣŔĬŸШċШĦŸŰĦƨƖƚŸШƚĲŢċШƖĲċũŔƚƣċШĲШƖŔŊŸƖŸƚŸЯШĤĲůШ
ĦŸůŸШƕƨĲШŸШƓƖŸĦĲƚƚŸШĬĲШċĬŢƨĬŔĦċĩġŸШĬĲĦŸƖƖċШĦŸůШ
ŔŊƨċũШƖŔŊŸƖШĲШƖĲċũŔƚůŸЯШƣĲŰĬŸШƓŸƖШĤċƚĲШċШċĬĲƕƨċĬċШ
ċƓƖĲĦŔċĩġŸШ ĬċƚШ ƓƖŸƓŸƚƣċƚШ ċƓƖĲƚĲŰƣċĬċƚЯШċƚШ ƕƨċŔƚШ
ƣĲƖġŸШƚƨĤŢċĦĲŰƣĲШċШĬĲůŸŰƚƣƖċĩġŸШĲŉĲƣŔƻċШĬŸШƓƖĲĩŸШ
ċƓƖĲƚĲŰƣċĬŸЮШ?ŔůŔŰƨŔрƚĲЯШŔŊƨċũůĲŰƣĲЯШċШƓŸƚƚŔĤŔũŔĬċĬĲШ
ĬĲШƓƖŸĦĲĬŔůĲŰƣŸƚШĬĲƚĲƖƣŸƚЯШƓŸŔƚШċШĦŸŰƚŔĬĲƖċĩġŸШĬĲШ
ƣŸĬŸƚШ ĲƚƣĲƚШ ĦƖŔƣĳƖŔŸƚШ ĦŸŰƣƖŔĤƨŔШ ƓċƖċШ ċШ ǯǂċĩġŸШ
ŔŰŉŸƖůċĬċШĬĲШƨůШƓƖĲĩŸШĤċƚĲШƕƨĲЯШĲŰƕƨċŰƣŸШƣċũЯШŰġŸШ
ƚĲШƖĲƻĲũċШƓŸƨĦŸШċƣƖċƣŔƻŸШŸƨШċƣĳШůĲƚůŸШŔŰƻŔČƻĲũШċĤЮ
ŔŰŔƣŔŸЮ 

ÂŸƖШŸƨƣƖŸШũċĬŸЯШƨůШůŸĬĲũŸШǯŰċŰĦĲŔƖŸШĦŸůƓũĲƣŸШĲШ
ĬĲƻŔĬċůĲŰƣĲШ ŉƨŰĬċůĲŰƣċĬŸШ ŉċĦŔũŔƣċШ ċШ ċŰČũŔƚĲШ ĬŸШ
ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬŸШ ĦŸŰƣƖċƣŸЯШ
ƓĲƖůŔƣŔŰĬŸШěƚШ ÑШĲШċŸШÅĲŊƨũċĬŸƖШċƻċũŔċƖШċШċĬĲƕƨċĩġŸШ
ĬċƚШĦŸůƓĲŰƚċĩƑĲƚШċƣƖŔĤƨŖĬċƚЯШƓƖĲƻĲŰŔƖШƚŔƣƨċĩƑĲƚШĬĲШ
ƚŸĤƖĲШ ŸƨШ ƚƨĤĦŸůƓĲŰƚċĩġŸШ ĲШ ċƚƚĲŊƨƖċƖШ ċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШĬċШƓƖĲƚƣċĩġŸШĬŸШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШċŸШũŸŰŊŸШĬŸШƓĲƖŖŸĬŸШĦŸŰƣƖċƣƨċũЯШƓƖĲƻĲŰŔŰĬŸр
ƚĲШŸƚШƓĲĬŔĬŸƚШĬĲШÅE[ШŸƨШůŸĬŔǯĦċĩƑĲƚШĦŸŰƣƖċƣƨċŔƚ 

 ŸƚШĦŸŰƣƖċƣŸƚШĲůШƖĲŊŔůĲШ]ƖŸƚƚЮ9ŸƚƣЯШċШƖŸĤƨƚƣĲǍШĲШ
ƣƖċŰƚƓċƖĶŰĦŔċШĬĲƚƣĲШůŸĬĲũŸШĳШĬĲƣĲƖůŔŰċŰƣĲЯШƨůċШƻĲǍШ

ƕƨĲШ ċШ ƖĲůƨŰĲƖċĩġŸШ ĬŸШ ŸƓĲƖċĬŸƖШ ĬĲƓĲŰĬĲШ
ĲƚƚĲŰĦŔċũůĲŰƣĲШĬċШƓƖŸĬƨĩġŸШĬĲШŸŉĲƖƣċЮШ ŸƚШĦŸŰƣƖċƣŸƚШ
ĲůШ ƖĲŊŔůĲШ ĲƣЮ 9ŸƚƣЯШ ŸШ ůŸĬĲũŸШ ĬĲƻĲШ ŔŰƣĲŊƖċƖШ
ŔŊƨċũůĲŰƣĲШƓƖĲƻŔƚƑĲƚШŉƨŰĬċůĲŰƣċĬċƚШĲШƖĲċũŔƚƣċƚШĬĲШ
ƓƖŸĦƨƖċШ ĲШ ĬĲШ ƖĲĦĲŔƣċШ ƣċƖŔŉČƖŔċЯШ ĬĲůŸŰƚƣƖċŰĬŸШ ċШ
ĦŸĲƖĶŰĦŔċШĲŰƣƖĲШŸƚШƓƖĲƚƚƨƓŸƚƣŸƚШĲĦŸŰŹůŔĦŸƚШĲШŸШŰŖƻĲũШ
ĬĲШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċШĲƻĲŰƣƨċũůĲŰƣĲШƓƖĲƻŔƚƣŸЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШ ŰŸШ ēůĤŔƣŸШ ĬċШ ĲƚƣƖƨƣƨƖċĩġŸШ ĬŸШ
ůŸĬĲũŸШǯŰċŰĦĲŔƖŸЯШċШċŰČũŔƚĲШĬċШƖĲũċĩġŸШĲŰƣƖĲШŸШŉċƣŸƖШ
ƕƨŔũŹůĲƣƖŸШыťůьЯШŸШĬŔůĲŰƚŔŸŰċůĲŰƣŸШĲШċШƣŔƓŸũŸŊŔċШĬċШ
ŉƖŸƣċЯШĤĲůШĦŸůŸШċШƖĲƚƓĲƣŔƻċШĦŸůƓŸŰĲŰƣĲШĲŰĲƖŊĳƣŔĦċЯШ
ċƚƚƨůĲШƣċůĤĳůШƨůШƓċƓĲũШĬĲƣĲƖůŔŰċŰƣĲШŰċШĬĲǯŰŔĩġŸШ
ĬŸƚШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШĲШĬŸШŔŰƻĲƚƣŔůĲŰƣŸШŔŰŔĦŔċũЮШ 

Ш ŔŰƣĲƖċĩġŸШ ĲŰƣƖĲШ ĲƚƣĲƚШ ĲũĲůĲŰƣŸƚШ ŔŰǰƨĲŰĦŔċШ
ĬŔƖĲƣċůĲŰƣĲШ ŸШ ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸШ ĬċШ ŸƓĲƖċĩġŸЯШ
ĦŸŰĬŔĦŔŸŰċŰĬŸШ ƣċŰƣŸШ ċШ ƚƨċШ ĲǯĦŔĶŰĦŔċШ ĦŸůŸШ ċШ
ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĬŸƚШĲŰĦċƖŊŸƚШċƚƚŸĦŔċĬŸƚШċŸШĦŸŰƚƨůŸШ
ĲŰĲƖŊĳƣŔĦŸЯШěШůċŰƨƣĲŰĩġŸШĲШěШƖĲŰŸƻċĩġŸШĬĲШċƣŔƻŸƚЮШ
 ĲƚƣċШůĲĬŔĬċЯШŸШÅĲŊƨũċĬŸƖШŉĲǍШċШƚĲŊƨŔŰƣĲШƖĲǰĲǂġŸЯШ
ƕƨĲШ ĬĲŔǂċШ ċŸШ ƚĲƣŸƖШ ĲŰƕƨċŰƣŸШ ŸƖŔĲŰƣċĩġŸШ ƓċƖċШ
ĲũċĤŸƖċĩġŸШĬŸƚШ9ċĬĲƖŰŸƚШĬĲШEŰĦċƖŊŸƚШĲШƖĲƚƓĲƣŔƻŸƚШ
ůŸĬĲũŸƚЮ 

 



 

ΝΣΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ШƕƨŔũŹůĲƣƖŸШыťůьШĦŸŰƚƣŔƣƨŔШċШƨŰŔĬċĬĲШĬĲШůĲĬŔĬċШƕƨĲШƓĲƖůŔƣĲШĲƚƣċĤĲũĲĦĲƖШƨůШĬĲŰŸůŔŰċĬŸƖШĦŸůƨůШĲШĦŸůƓċƖČƻĲũШ
ĲŰƣƖĲШŸƓĲƖċĩƑĲƚЮШ ШƚƨċШŔůƓŸƖƣēŰĦŔċШĬĲĦŸƖƖĲШĬŸШŉċĦƣŸШĬĲШŸШƕƨŔũŹůĲƣƖŸШƓĲƖĦŸƖƖŔĬŸШƚĲƖШċШĤċƚĲШĬĲШƓƖċƣŔĦċůĲŰƣĲШƣŸĬċƚШċƚШ
ĬŔůĲŰƚƑĲƚШĬċШŸƓĲƖċĩġŸаШĦƨƚƣŸƚЯШĲůŔƚƚƑĲƚЯШĦŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸЯШĬĲƚŊċƚƣĲШĬċШŉƖŸƣċЯШǯċĤŔũŔĬċĬĲШƣĳĦŰŔĦċШĲШċƣĳШŔůƓċĦƣŸШ
ċůĤŔĲŰƣċũЮШ ШƨƣŔũŔǍċĩġŸШĬŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШыťůьШĦŸůŸШƖĲŉĲƖĶŰĦŔċШƓĲƖůŔƣĲЯШċƚƚŔůЯШĦƖŔċƖШůĳƣƖŔĦċƚШŸĤŢĲƣŔƻċƚШĲШőŸůŸŊĳŰĲċƚЯШ
ĲƚƚĲŰĦŔċŔƚШƓċƖċШŊċƖċŰƣŔƖШƣƖċŰƚƓċƖĶŰĦŔċШĲШƖŔŊŸƖШŰŸШƓƖŸĦĲƚƚŸШĬĲШċĬŢƨĬŔĦċĩġŸШĲШŰŸШůŸĬĲũŸШĬĲШƓũċŰĲċůĲŰƣŸШĲШ
ǯŰċŰĦŔċůĲŰƣŸЮ 

éċũŸƖŔǍċƖШŉċƣŸƖĲƚШĦŸůШĤċƚĲШŰŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸЯШƚĲŢċШĲůШƣĲƖůŸƚШĬĲШĦƨƚƣŸШƓŸƖШťůЯШĲůŔƚƚƑĲƚШƓŸƖШťůШŸƨШċƻċƖŔċƚШƓŸƖШťůЯШ
ċƚƚĲŊƨƖċШƕƨĲШċƚШƓƖŸƓŸƚƣċƚШċƓƖĲƚĲŰƣċĬċƚШƓŸƚƚċůШƚĲƖШĦŸůƓċƖċĬċƚШĲůШĦŸŰĬŔĩƑĲƚШĬĲШĲƕƨŔĬċĬĲЯШŔŰĬĲƓĲŰĬĲŰƣĲůĲŰƣĲШĬċШ
ƚƨċШĬŔůĲŰƚġŸШŸƨШƣŔƓŸũŸŊŔċШĬĲШŉƖŸƣċЮШ ũĳůШĬŔƚƚŸЯШƓĲƖůŔƣĲШĦŸƖƖĲũċĦŔŸŰċƖШƻċƖŔČƻĲŔƚШĬŔƚƣŔŰƣċƚШƚŸĤШƨůċШůĲƚůċШůĳƣƖŔĦċЯШ
ĲƚƣċĤĲũĲĦĲŰĬŸШƨůċШƻŔƚġŸШŔŰƣĲŊƖċĬċШĬċШĲǯĦŔĶŰĦŔċЮШÖůШŸƓĲƖċĬŸƖШƕƨĲШċƓƖĲƚĲŰƣĲШůĲŰŸƖШĦƨƚƣŸШƓŸƖШťůЯШůĲŰŸƖШƻŸũƨůĲШĬĲШ
ĲůŔƚƚƑĲƚШƓŸƖШťůШĲШůċŔŸƖШǯċĤŔũŔĬċĬĲШƣĳĦŰŔĦċШƓŸƖШťůЯШĲƻŔĬĲŰĦŔċШƨůċШĲǯĦŔĶŰĦŔċШĦũċƖċШŰŸШĬĲƚĲůƓĲŰőŸШŊũŸĤċũЮ 

~ċŔƚШĬŸШƕƨĲШƨůШůĲƖŸШŔŰĬŔĦċĬŸƖШƕƨċŰƣŔƣċƣŔƻŸЯШŸШƕƨŔũŹůĲƣƖŸШĳШƨůċШƨŰŔĬċĬĲШĬĲШůĲĬŔĬċШƣƖċŰƚƻĲƖƚċũШĲШŔŰƣĲŊƖċĬŸƖċШыĳШƨůШ
ĬĲŰŸůŔŰċĬŸƖШĦŸůƨůШĬĲШƖĲŉĲƖĶŰĦŔċьШƕƨĲШũŔŊċШċƚШĬŔůĲŰƚƑĲƚШƣĳĦŰŔĦċЯШǯŰċŰĦĲŔƖċШĲШƖĲŊƨũċƣŹƖŔċШĬŸƚШĦŸŰƣƖċƣŸƚШƓƩĤũŔĦŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШƓĲƖůŔƣŔŰĬŸШůĲĬŔƖШĲШƣƖċĬƨǍŔƖШĲůШƣĲƖůŸƚШŸƓĲƖċĦŔŸŰċŔƚШĲШĲĦŸŰŹůŔĦŸƚШċШĲǯĦČĦŔċШĬċƚШƚŸũƨĩƑĲƚШƓƖŸƓŸƚƣċƚЮШ ШƚƨċШ
ƻċũŸƖŔǍċĩġŸШĦŸŰƣƖŔĤƨŔШƓċƖċШĲƚƣƖƨƣƨƖċƖШŸШƓũċŰĲċůĲŰƣŸЯШŉƨŰĬċůĲŰƣċƖШċШċĬŢƨĬŔĦċĩġŸЯШƖĲŊƨũċƖШċШĲǂĲĦƨĩġŸШĲШƚƨƓŸƖƣċƖШċШ
ċƻċũŔċĩġŸШǯŰċũЯШƓĲƖůŔƣŔŰĬŸШƨůċШŊĲƚƣġŸШƣƖċŰƚƓċƖĲŰƣĲЯШůĲŰƚƨƖČƻĲũШĲШĦŸůƓċƖČƻĲũШĬŸƚШ9ÉÂЯШŉċǍĲŰĬŸШĦŸůШƕƨĲШċШ
ċĬŢƨĬŔĦċĩġŸШŰġŸШƚĲШĦĲŰƣƖĲШċƓĲŰċƚШŰċШƓƖŸůĲƚƚċШŔŰŔĦŔċũШĬĲШĦċƓċĦŔĬċĬĲШŸƨШĬĲШŉƖŸƣċШыĲůШŰƩůĲƖŸШĬĲШƻŔċƣƨƖċƚьШůċƚШŰċƕƨŔũŸШ
ƕƨĲШĲŉĲƣŔƻċůĲŰƣĲШƚĲƖČШĲŰƣƖĲŊƨĲШċŸШũŸŰŊŸШĬŸШĦŸŰƣƖċƣŸЯШůĲĬŔĬŸШĲůШƕƨŔũŹůĲƣƖŸƚШƓĲƖĦŸƖƖŔĬŸƚШĲШŰŸШƻċũŸƖШċƚƚŸĦŔċĬŸШċШĦċĬċШ
ƨůШĬĲũĲƚЮ 

§ШĦŔĦũŸШĬŸШљŉċƣŸƖШƕƨŔũŹůĲƣƖŸњШŰŸƚШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЯШĬĲƚĲŰƻŸũƻĲрƚĲШĲůШƻČƖŔċƚШĲƣċƓċƚЯШƕƨĲШ
ċƖƣŔĦƨũċůШŸШƓũċŰĲċůĲŰƣŸЯШċШĲǂĲĦƨĩġŸШĲШŸШĦŸŰƣƖŸũŸШĬŸШƚĲƖƻŔĩŸЮШ 

ШƓƖŔůĲŔƖċШĲƣċƓċШĦŸƖƖĲƚƓŸŰĬĲШċŸШƓũċŰĲċůĲŰƣŸШĬċШƖĲĬĲЯШůŸůĲŰƣŸШĲůШƕƨĲШċШ ÑШĬĲǯŰĲШċШŸŉĲƖƣċШƓƖĲƣĲŰĬŔĬċШĲШċƚШůĲƣċƚШ
ĬĲШƚĲƖƻŔĩŸЯШĦŸůШĤċƚĲШŰċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůŸĤŔũŔĬċĬĲШŔĬĲŰƣŔǯĦċĬċƚЯШŰċƚШƓƖĲƻŔƚƑĲƚШĬĲШƓƖŸĦƨƖċШĲШŰċШĦŸĤĲƖƣƨƖċШƣĲƖƖŔƣŸƖŔċũШċШ
ċƚƚĲŊƨƖċƖЮШ ĲƚƣċШŉċƚĲЯШĬĲƻĲШƓƖŸĦĲĬĲƖрƚĲШěШĲƚƣŔůċƣŔƻċШĬŸШƻŸũƨůĲШƣŸƣċũШċŰƨċũШĬĲШƕƨŔũŹůĲƣƖŸƚШĬĲШƚĲƖƻŔĩŸШċШĦŸŰƣƖċƣċƖЯШŸШƕƨċũШ
ĦŸŰƚƣŔƣƨŔШċШƨŰŔĬċĬĲрĤċƚĲШĬĲШƖĲŉĲƖĶŰĦŔċШƓċƖċШċШĲƚƣƖƨƣƨƖċĩġŸШĲШĲǂĲĦƨĩġŸШĬŸШĦŸŰƣƖċƣŸЮ 

ŔŰĬċШŰŸШēůĤŔƣŸШĬŸШƓũċŰĲċůĲŰƣŸЯШŔůƓŸƖƣċШĦŸŰƣċĤŔũŔǍċƖШŰġŸШċƓĲŰċƚШŸƚШƕƨŔũŹůĲƣƖŸƚШĦŸůĲƖĦŔċŔƚЯШůċƚШƣċůĤĳůШŸƚШ
ƕƨŔũŹůĲƣƖŸƚШĲůШƻċǍŔŸЯШĤĲůШĦŸůŸШŸШŰƩůĲƖŸШĬĲШĦŔƖĦƨũċĩƑĲƚШƓƖĲƻŔƚƣċƚШĲůШůŸůĲŰƣŸƚШĬĲШƓŔĦŸЮШÑċũШĳШƓċƖƣŔĦƨũċƖůĲŰƣĲШ
ƖĲũĲƻċŰƣĲШƓŸƖƕƨĲЯШĲůШĦĲŰČƖŔŸƚШĲůШƕƨĲШŸШċƨůĲŰƣŸШĬċШƓƖŸĦƨƖċШĬĲƣĲƖůŔŰĲШƖĲŉŸƖĩŸƚШĬĲШŸŉĲƖƣċЯШċШĦŸŰĦƖĲƣŔǍċĩġŸШĬĲƚƚĲƚШ
ƖĲŉŸƖĩŸƚШĲůШŉƨŰĩġŸШĬŸШŰƩůĲƖŸШĬĲШĦŔƖĦƨũċĩƑĲƚШĲШĬŸƚШőŸƖČƖŔŸƚШĬĲǯŰŔĬŸƚШƓŸĬĲШĲǂĲƖĦĲƖШƓƖĲƚƚġŸШƚŔŊŰŔǯĦċƣŔƻċШƚŸĤƖĲШŸƚШůĲŔŸƚШ
ċŉĲƣŸƚШěШŸƓĲƖċĩġŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƻŔċƣƨƖċƚШĲШƖĲĦƨƖƚŸƚШőƨůċŰŸƚЮШEƚƚċШƓƖĲƚƚġŸШŸƓĲƖċĦŔŸŰċũШƣƖċĬƨǍрƚĲШŔŰĲƻŔƣċƻĲũůĲŰƣĲШ
ĲůШċĦƖĳƚĦŔůŸƚШĬĲШĦƨƚƣŸƚШĲЯШĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШƓŸĬĲШŔůƓċĦƣċƖШċШƖĲůƨŰĲƖċĩġŸШƓŸƖШƕƨŔũŹůĲƣƖŸШĦŸŰƣƖċƣċĬŸЮ 

ŔŰĬċШŰċШŉċƚĲШĬĲШƓũċŰĲċůĲŰƣŸЯШċШ ÑШĬĲƻĲШŔŊƨċũůĲŰƣĲШĬĲǯŰŔƖШċƚШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШůĲŔŸƚШċĬĲƕƨċĬŸƚШěШƖĲĬĲШĲШċŸƚШőŸƖČƖŔŸƚШ
ƓƖŸŊƖċůċĬŸƚЯШĬĲƚŔŊŰċĬċůĲŰƣĲШŸШŰƩůĲƖŸШĬĲШƻŔċƣƨƖċƚШċШċŉĲƣċƖЯШċШƖĲƚƓĲƣŔƻċШƣŔƓŸũŸŊŔċШыƚƣċŰĬċƖĬЯШůŔŰŔЯШůŔĬŔЯШĲŰƣƖĲШŸƨƣƖċƚьЯШċШ
ƚŸũƨĩġŸШĲŰĲƖŊĳƣŔĦċШċШċĬŸƣċƖЯШĤĲůШĦŸůŸШŸШŰƩůĲƖŸШĬĲШůŸƣŸƖŔƚƣċƚШŰĲĦĲƚƚČƖŔŸШċŉĲƣċƖШěШŸƓĲƖċĩġŸЮШEƚƣċШĬĲǯŰŔĩġŸШƓƖĳƻŔċШĬŸШ
ƻċũŸƖШƕƨŔũŹůĲƣƖŸШƓŸƖШƣŔƓŸШĬĲШƻŔċƣƨƖċШĲШŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċШĳШĲƚƚĲŰĦŔċũШƓċƖċШċƚƚĲŊƨƖċƖШƕƨĲШŸШƓƖĲĩŸрĤċƚĲШċШċƓƖĲƚĲŰƣċƖШċШ
ĦŸŰĦƨƖƚŸШƖĲǰĲƣĲШĬĲШŉŸƖůċШĲƚƣƖƨƣƨƖċĬċШĲШƣƖċŰƚƓċƖĲŰƣĲШƣŸĬŸƚШŸƚШĲũĲůĲŰƣŸƚШĲШƻċƖŔČƻĲŔƚШƕƨĲШĦŸůƓƑĲůШŸШĦƨƚƣŸШĬŸШƚĲƖƻŔĩŸЯШ
ŊċƖċŰƣŔŰĬŸШůċŔŸƖШƖŔŊŸƖШŰċШŉŸƖůċĩġŸШĬċƚШƓƖŸƓŸƚƣċƚШĲШŰċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĬŸШĦŸŰƣƖċƣŸЮ 

ÉĲŊƨĲрƚĲШŸШĦŸŰĦƨƖƚŸШƓƩĤũŔĦŸЯШĲůШƕƨĲШŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШċƚƚƨůĲШƨůШƓċƓĲũШĦĲŰƣƖċũЯШƖĲǰĲƣŔĬŸШċƣƖċƻĳƚШĬŸШƓƖĲĩŸЯШ
ĲŰƕƨċŰƣŸШĦƖŔƣĳƖŔŸШĬĲШċƻċũŔċĩġŸШĲĦŸŰŹůŔĦŸШĬċƚШƓƖŸƓŸƚƣċƚШċƓƖĲƚĲŰƣċĬċƚШƓĲũŸƚШŸƓĲƖċĬŸƖĲƚЮШ9ċĬċШĦŸŰĦŸƖƖĲŰƣĲШċƓƖĲƚĲŰƣċШ
ƨůШƓƖĲĩŸШƓŸƖШƕƨŔũŹůĲƣƖŸШƓċƖċШċШƓƖĲƚƣċĩġŸШĬċƕƨĲũĲШƚĲƖƻŔĩŸШықоťůьШƕƨĲШƖĲǰĲƣĲШŸƚШƚĲƨƚШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚЯШċШĲƚƣƖƨƣƨƖċШ
ĬĲШŉƖŸƣċШĲШċШůċƖŊĲůШĬĲШƖĲŰƣċĤŔũŔĬċĬĲЮШ ШċŰČũŔƚĲШƣĳĦŰŔĦċШĲШǯŰċŰĦĲŔƖċШĦŸůƓċƖċШċƚШƓƖŸƓŸƚƣċƚШĦŸůШĤċƚĲШŰĲƚƣĲШƻċũŸƖШĲШŰċƚШ
ƻċƖŔČƻĲŔƚШƕƨĲШŸШĦŸůƓƑĲůЯШĤĲůШĦŸůŸШŰċШƕƨċũŔĬċĬĲШĬŸШƚĲƖƻŔĩŸШƓƖŸƓŸƚƣŸЯШċƚƚĲŊƨƖċŰĬŸШƨůċШċĬŢƨĬŔĦċĩġŸШƣƖċŰƚƓċƖĲŰƣĲШĲШ
ĦŸůƓĲƣŔƣŔƻċЮ 

ШƣĲƖĦĲŔƖċШĲƣċƓċШĳШċШċĬŢƨĬŔĦċĩġŸЯШůŸůĲŰƣŸШĲůШƕƨĲШŸШĦŸŰƣƖċƣŸШĳШŉŸƖůċũůĲŰƣĲШĦĲũĲĤƖċĬŸШĦŸůШŸШŸƓĲƖċĬŸƖШƻĲŰĦĲĬŸƖЯШ
ƣĲŰĬŸШĦŸůŸШƨůШĬŸƚШĲũĲůĲŰƣŸƚрĤċƚĲШŸШƓƖĲĩŸШƓŸƖШƕƨŔũŹůĲƣƖŸШċĦŸƖĬċĬŸЯШĤĲůШĦŸůŸШƣŸĬŸƚШŸƚШĲũĲůĲŰƣŸƚШƕƨĲШŸШĦŸůƓƑĲůЯШ
ĬĲƻŔĬċůĲŰƣĲШĬŔƚĦƖŔůŔŰċĬŸƚЮШ§ШĦŸŰƣƖċƣŸШĬĲǯŰĲШŸШƻŸũƨůĲШĬĲШƚĲƖƻŔĩŸШыéťůрĦŸůĲƖĦŔċŔƚШĲШƻċǍŔŸШĲШŰЮǳШĬĲШĦŔƖĦƨũċĩƑĲƚьЯШċƚШ
ĦŸŰĬŔĩƑĲƚШĬĲШċƣƨċũŔǍċĩġŸШĬĲШƓƖĲĩŸƚШыŔŰĬĲǂċĩġŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸĬƨĩġŸШċШŖŰĬŔĦĲƚШĬĲШĲƻŸũƨĩġŸШĬŸШĦŸůĤƨƚƣŖƻĲũЯШĬŸƚШ
ƚċũČƖŔŸƚЯШĬċШŔŰǰċĩġŸЯШĲƣĦьЯШĤĲůШĦŸůŸШŸƚШƓċƖēůĲƣƖŸƚШĬĲШĬĲƚĲůƓĲŰőŸШыĲůШŉƨŰĩġŸШĬŸƚШƖŔƚĦŸƚШċƚƚƨůŔĬŸƚьШĲШĬĲШ
ƓĲŰċũŔǍċĩƑĲƚШƓŸƖШŔŰĦƨůƓƖŔůĲŰƣŸЮ 



 

ΝΣΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ÂŸƚƣĲƖŔŸƖůĲŰƣĲЯШŰċШŉċƚĲШĬĲШĲǂĲĦƨĩġŸЯШŸШŸƓĲƖċĬŸƖШƖĲċũŔǍċШŸШƚĲƖƻŔĩŸШĦŸŰƣƖċƣċĬŸЯШĦŸůШċШŸŉĲƖƣċШůĲĬŔĬċШĲШůŸŰŔƣŸƖŔǍċĬċШ
ĲůШƻĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШĲШŰЮǳШĬĲШƚĲƖƻŔĩŸƚШƓƖĲƚƣċĬŸШƻĲƖƚƨƚШƓƖĲƻŔƚƣŸЮШ ШċƨƣŸƖŔĬċĬĲШċĦŸůƓċŰőċШċШŸƓĲƖċĩġŸЯШŊċƖċŰƣŔŰĬŸШƕƨĲШ
ŸШƚĲƖƻŔĩŸШƖĲċũŔǍċĬŸШĦŸƖƖĲƚƓŸŰĬĲШċŸШƓƖĲƻŔƚƣŸШĲШƕƨĲШŸШƚĲƖƻŔĩŸШĦƨůƓƖĲШƓċĬƖƑĲƚШůŖŰŔůŸƚШĬĲШĲǯĦŔĶŰĦŔċШĲШŉƖĲƕƨĶŰĦŔċШ
ыĦƨůƓƖŔůĲŰƣŸШĬŸШŰŖƻĲũШĬĲШƚĲƖƻŔĩŸƚШƓƖĲƻŔƚƣŸƚЯШƖĲĬƨĩġŸШĬċШƣċǂċШĬĲШċĤƚĲŰƣŔƚůŸЯШĲŰƣƖĲШŸƨƣƖŸƚьШůĲĬŔĬŸƚШċƣƖċƻĳƚШĬĲШ
ŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸЮ 

ШƕƨŔŰƣċШŉċƚĲШĦŸƖƖĲƚƓŸŰĬĲШċŸШƓċŊċůĲŰƣŸШĲШĦŸŰƣƖŸũŸЯШĲůШƕƨĲШċШƖĲůƨŰĲƖċĩġŸШůĲŰƚċũШĳШĦċũĦƨũċĬċШůƨũƣŔƓũŔĦċŰĬŸШŸШ
ŰƩůĲƖŸШĬĲШƕƨŔũŹůĲƣƖŸƚШĲŉĲƣŔƻċůĲŰƣĲШƖĲċũŔǍċĬŸƚШƓĲũŸШƓƖĲĩŸШĦŸŰƣƖċƣƨċũШƓŸƖШƕƨŔũŹůĲƣƖŸЮШ 

ÂŸƖШǯůЯШŰċШŉċƚĲШĬĲШċƻċũŔċĩġŸЯШƚġŸШċŰċũŔƚċĬŸƚШŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲШĬĲƚĲůƓĲŰőŸШыuÂfƚьШĲШŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸЮШ§ШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШĦŸŰƣŔŰƨċШċШƚĲƖƻŔƖШĬĲШƖĲŉĲƖĶŰĦŔċШĬĲШĦŸůƓċƖċĩġŸШĲŰƣƖĲШŸƓĲƖċĬŸƖĲƚЯШĤĲůШĦŸůŸШ
ĬĲШƖĲŉĲƖĶŰĦŔċШĬĲШĤċƚĲШƓċƖċШĲƻĲŰƣƨċŔƚШƖĲƻŔƚƑĲƚШĦŸŰƣƖċƣƨċŔƚШŸƨШƖĲĲƕƨŔũŖĤƖŔŸƚШǯŰċŰĦĲŔƖŸƚШыÅE[ьЮ 

§ШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШĦŸŰƚƣŔƣƨŔШƨůċШůĳƣƖŔĦċШŉƨŰĬċůĲŰƣċũШŰŸШĲŰƕƨċĬƖċůĲŰƣŸШƣĳĦŰŔĦŸШĲШĲĦŸŰŹůŔĦŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЯШƖĲƓƖĲƚĲŰƣċŰĬŸШċШƨŰŔĬċĬĲШĬĲШůĲĬŔĬċШĬĲШƖĲŉĲƖĶŰĦŔċШƓċƖċШċШĬĲƣĲƖůŔŰċĩġŸШĬċШŸŉĲƖƣċЯШĬċШ
ƖĲůƨŰĲƖċĩġŸШĲШĬŸШĦŸŰƣƖŸũŸШĬĲШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЮШ ШƚƨċШĬĲǯŰŔĩġŸШĦŸŰĬŔĦŔŸŰċЯШĬĲШŉŸƖůċШĬŔƖĲƣċШĲШůĲŰƚƨƖČƻĲũЯШŸШ
ĬŔůĲŰƚŔŸŰċůĲŰƣŸШĲШƣŔƓŸũŸŊŔċШĬċШŉƖŸƣċШċŉĲƣċШěШŸƓĲƖċĩġŸШĲЯШĲůШĦŸŰƚĲƕƨĶŰĦŔċЯШċШĦŸůƓŸŰĲŰƣĲШĲŰĲƖŊĳƣŔĦċШċƚƚŸĦŔċĬċШċŸШ
ƚĲƖƻŔĩŸЮ 

§ШƻŸũƨůĲШƣŸƣċũШĬĲШƕƨŔũŹůĲƣƖŸƚШƓƖĲƻŔƚƣŸƚШĦŸŰƣƖċƣƨċũůĲŰƣĲЯШƣƖċĬƨǍŔĬŸƚШĲůШŰЮǳШĬĲШĦŔƖĦƨũċĩƑĲƚЯШĬĲƣĲƖůŔŰċШŸШŰƩůĲƖŸШ
ůŖŰŔůŸШĬĲШƻĲŖĦƨũŸƚЯШĤĲůШĦŸůŸШċШƣŔƓŸũŸŊŔċШĬŸƚШůĲƚůŸƚШŰĲĦĲƚƚČƖŔċШěШĲǂĲĦƨĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШƣĲŰĬŸШĲůШĦŸŰƣċШċШ
ĲǂƣĲŰƚġŸШĬċШƖĲĬĲЯШċƚШŉƖĲƕƨĶŰĦŔċƚШĬĲШŸƓĲƖċĩġŸШыŰЮǳШĬĲШƚĲƖƻŔĩŸƚоĬŔċьЯШċƚШƻĲũŸĦŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚЯШŸƚШƣĲůƓŸƚШĬĲШ
ŔůŸĤŔũŔǍċĩġŸШƣĳĦŰŔĦċЯШŸƚШƓċĬƖƑĲƚШĬĲШůŸĤŔũŔĬċĬĲШŸƨШŸƚШƕƨŔũŹůĲƣƖŸƚШĲůШƻċǍŔŸЯШƕƨĲШċŉĲƣċůШĦċĬċШũŔŰőċЮШ ƚƚŔůЯШċШŉƖŸƣċШĬĲƻĲШ
ƚĲƖШĬŔůĲŰƚŔŸŰċĬċШĬĲШŉŸƖůċШċШċƚƚĲŊƨƖċƖШŸШĦƨůƓƖŔůĲŰƣŸШŔŰƣĲŊƖċũШĬŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШċŰƨċũШĦŸŰƣƖċƣƨċũŔǍċĬŸЯШŊċƖċŰƣŔŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШŰŖƻĲŔƚШċĬĲƕƨċĬŸƚШĬĲШǯċĤŔũŔĬċĬĲШĲШƖĲƚĲƖƻċШŸƓĲƖċĦŔŸŰċũШыĲŰƣƖĲШΣӖШċШΤӖьШƕƨĲШƓĲƖůŔƣċůШċĬċƓƣċƖШċШŸŉĲƖƣċШ
ĬĲШŉŸƖůċШůċŔƚШČŊŔũШěƚШċũƣĲƖċĩƑĲƚШŰŸƚШƓċĬƖƑĲƚШĬĲШƓƖŸĦƨƖċЮШEƚƣĲШĬŔůĲŰƚŔŸŰċůĲŰƣŸШĬĲƻĲƖČШƚĲƖШŸĤƣŔĬŸШċƣƖċƻĳƚШĬċШƖĲũċĩġŸШ
ĲŰƣƖĲШŸШƣŸƣċũШĬĲШƕƨŔũŹůĲƣƖŸƚШċŰƨċŔƚШċШƓƖŸĬƨǍŔƖШƻĲƖƚƨƚШŸШŰЮǳШĬĲШƚĲƖƻŔĩŸƚЯШċШƓƖŸĬƨƣŔƻŔĬċĬĲШůĳĬŔċШĲǂƓĲĦƣČƻĲũШƓŸƖШƻĲŖĦƨũŸЯШ
ƓŸŰĬĲƖċŰĬŸШċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШƣŸƓŸŊƖČǯĦċƚЯШŸШƣŔƓŸШĬĲШƚĲƖƻŔĩŸоƓƖŸĦƨƖċШĲШċШĬƨƖċĩġŸШůĳĬŔċШĬċƚШŢŸƖŰċĬċƚШĬĲШĦŸŰĬƨĩġŸЮ 

ÂŸƖШĦŸŰƚĲŊƨŔŰƣĲЯШŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШċƚƚƨůĲШƓċƓĲũШĲƚƣƖƨƣƨƖċŰƣĲШŰċШĬĲǯŰŔĩġŸШĬċШƣŔƓŸũŸŊŔċШĬŸШƓċƖƕƨĲШĦŔƖĦƨũċŰƣĲЯШƓŸŔƚШƨůШ
ċƨůĲŰƣŸШĬĲШƕƨŔũŹůĲƣƖŸƚШĦŸŰƣƖċƣċĬŸƚШƓŸĬĲШŰġŸШŔůƓũŔĦċƖЯШĬĲШŉŸƖůċШƓƖŸƓŸƖĦŔŸŰċũЯШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƨůШŰƩůĲƖŸШƚƨƓĲƖŔŸƖШ
ĬĲШƻĲŖĦƨũŸƚЯШůċƚШƚŔůШĬĲШƨůċШƣŔƓŸũŸŊŔċШĬŔƚƣŔŰƣċШƕƨĲШƓĲƖůŔƣċШċƨůĲŰƣċƖШŸШŰƩůĲƖŸШĬĲШũƨŊċƖĲƚрƕƨŔũŹůĲƣƖŸШыxťůьЯШƚċũƻŸШ
ŊċŰőŸƚШĬĲШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũШыƓŸƖШĲǂĲůƓũŸЯШůĲũőŸƖŔċШĬĲШƻĲũŸĦŔĬċĬĲƚШĦŸůĲƖĦŔċŔƚШŸƨШŸƣŔůŔǍċĩġŸШĬĲШŔƣŔŰĲƖČƖŔŸƚьЮШ 

ÂċƖċũĲũċůĲŰƣĲЯШŸШƣŔƓŸШĬĲШŉƖŸƣċШƚĲũĲĦŔŸŰċĬŸЯШƚĲŢċШĦŸŰƻĲŰĦŔŸŰċũЯШĲũĳƣƖŔĦċЯШőŖĤƖŔĬċШŸƨШċШŊČƚШŰċƣƨƖċũЯШŔŰǰƨĲŰĦŔċШŸШĦƨƚƣŸШ
ŸƓĲƖċĦŔŸŰċũШƓŸƖШƕƨŔũŹůĲƣƖŸШыċŸШŰŖƻĲũШĬŸƚШĦŸŰƚƨůŸƚШĲШůċŰƨƣĲŰĩġŸьШĲЯШƓŸƖƣċŰƣŸЯШċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШǯŰċŰĦĲŔƖċШĬŸШ
ĦŸŰƣƖċƣŸЮШ 

ШĦŸůƓŸŰĲŰƣĲШĲŰĲƖŊĳƣŔĦċШĲƚƣČШŔŰƣƖŔŰƚĲĦċůĲŰƣĲШũŔŊċĬċШċŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸЯШĬċĬŸШƕƨĲШĦċĬċШƕƨŔũŹůĲƣƖŸШĬĲШƚĲƖƻŔĩŸШƓŸƚƚƨŔШ
ƨůШĦƨƚƣŸШĲŰĲƖŊĳƣŔĦŸШċƚƚŸĦŔċĬŸШěШŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċШƨƣŔũŔǍċĬċШыĦŸůĤƨƚƣŖƻĲũЯШĲũĲƣƖŔĦŔĬċĬĲШŸƨШŊČƚШŰċƣƨƖċũьЮШEƚƣĲШĦƨƚƣŸШ
ƖĲƓƖĲƚĲŰƣċШƨůċШĬċƚШƓċƖĦĲũċƚШůċŔƚШƖĲũĲƻċŰƣĲƚШĬċШĲƚƣƖƨƣƨƖċШĬĲШĲǂƓũŸƖċĩġŸЮШ§ШĦƨƚƣŸШĲŰĲƖŊĳƣŔĦŸШŊũŸĤċũШĬŸШĦŸŰƣƖċƣŸШƖĲƚƨũƣċШ
ĬŸШƓƖŸĬƨƣŸШĲŰƣƖĲШŸШŰƩůĲƖŸШƣŸƣċũШĬĲШƕƨŔũŹůĲƣƖŸƚШƖĲċũŔǍċĬŸƚШĲШŸШĦŸŰƚƨůŸШĬĲШĲŰĲƖŊŔċШƓŸƖШƕƨŔũŹůĲƣƖŸЯШƓŸŰĬĲƖċĬŸШƓĲũŸШ
ƓƖĲĩŸШƨŰŔƣČƖŔŸШĬċШĲŰĲƖŊŔċШƨƣŔũŔǍċĬċЮШ ƚƚŔůЯШŸШƓƖĲĩŸоuůШƚĲƖČШƨůċШĦŸůĤŔŰċĩġŸШĲŰƣƖĲШŸШůŸŰƣċŰƣĲШĬĲШƕƨŔũŹůĲƣƖŸƚШĲШŸШƣŔƓŸШ
ĬĲШĲŰĲƖŊŔċЮ 

 ċƣƨƖċũůĲŰƣĲШƕƨĲШċШĲƻŸũƨĩġŸШĬĲƚƣĲШŉċƣŸƖШĬĲƻĲШĲƚƣċƖШĬĲƻŔĬċůĲŰƣĲШŔŰĬĲǂċĬċШċШƨůШŖŰĬŔĦĲШĬĲШċƣƨċũŔǍċĩġŸШƕƨĲШƓĲƖůŔƣċШ
ċĦŸůŸĬċƖШǰƨƣƨċĩƑĲƚШŰŸƚШƓƖĲĩŸƚШĬċƚШŉŸŰƣĲƚШĲŰĲƖŊĳƣŔĦċƚЯШċƚШƕƨċŔƚШƚĲШƖĲƓĲƖĦƨƣĲůШĬĲШŉŸƖůċШŔůĲĬŔċƣċШŰŸШĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸЮ 

 ĲƚƣĲШēůĤŔƣŸЯШŔůƓŸƖƣċШƚċũŔĲŰƣċƖШƕƨĲШƣĲŰĬŸШĲůШĦŸŰƣċШċШƣƖċŰƚŔĩġŸШĲŰĲƖŊĳƣŔĦċШĲůШĦƨƖƚŸЯШĦŸůШċШƓƖŸŊƖĲƚƚŔƻċШƚƨĤƚƣŔƣƨŔĩġŸШĬĲШ
ƻĲŖĦƨũŸƚШċШŊċƚŹũĲŸШƓŸƖШƨŰŔĬċĬĲƚШĲũĳƣƖŔĦċƚШŸƨШċШŊČƚШŰċƣƨƖċũЯШŔŰƣƖŸĬƨǍШŰŸƻŸƚШŉċƣŸƖĲƚШĬĲШċŢƨƚƣċůĲŰƣŸШĲŰƣƖĲШŸШŉċƣŸƖШ
ƕƨŔũŹůĲƣƖŸШĲШċШƣŔƓŸũŸŊŔċШĬĲШŉƖŸƣċЮШ§ƚШƻĲŖĦƨũŸƚШĲũĳƣƖŔĦŸƚШċƓƖĲƚĲŰƣċůШĦƨƚƣŸƚШĲŰĲƖŊĳƣŔĦŸƚШŔŰŉĲƖŔŸƖĲƚШƓŸƖШƕƨŔũŹůĲƣƖŸЯШƕƨĲƖШƓŸƖШ
ƻŔċШĬŸƚШĦŸŰƚƨůŸƚЯШƕƨĲƖШƓŸƖШƻŔċШĬŸƚШƓƖĲĩŸƚШĬċШĲŰĲƖŊŔċЮШ9ŸŰƣƨĬŸЯШċƓƖĲƚĲŰƣċůШůŸŰƣċŰƣĲƚШĬĲШŔŰƻĲƚƣŔůĲŰƣŸШŔŰŔĦŔċŔƚШ
ƚƨƓĲƖŔŸƖĲƚЯШĦŸŰƣƖċƖŔċůĲŰƣĲШěƚШƻŔċƣƨƖċƚШƣƖċĬŔĦŔŸŰċŔƚШċШĦŸůĤƨƚƣŖƻĲũШŉŹƚƚŔũЮШ ƚƚŸĦŔċĬŸƚШċŔŰĬċШěƚШŉŸŰƣĲƚШĲŰĲƖŊĳƣŔĦċƚШƚġŸШŸƚШ
ƓŸƚƣŸƚШĬĲШċĤċƚƣĲĦŔůĲŰƣŸШĲШċШƻċŰƣċŊĲůШĦŸůƓĲƣŔƣŔƻċШĬĲШƕƨĲůШŸƚШƓŸƚƚƨŔƖЮШEƚƣĲƚШċƚƓĲƣŸƚШĬĲƻĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬŸƚШŰċƚШ
ŉċƚĲƚШĬĲШƓũċŰĲċůĲŰƣŸШĲШċĬŢƨĬŔĦċĩġŸЯШĤĲůШĦŸůŸШŰċШĬĲǯŰŔĩġŸШĬŸƚШŖŰĬŔĦĲƚШĬĲШċƣƨċũŔǍċĩġŸШƣċƖŔŉČƖŔċШĲШĲŰĲƖŊĳƣŔĦċШĬŸƚШ
ĦŸŰƣƖċƣŸƚЮ 



 

ΝΤΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

EůШƚŖŰƣĲƚĲЯШŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸЯШŸШĬŔůĲŰƚŔŸŰċůĲŰƣŸоƣŔƓŸũŸŊŔċШĬċШŉƖŸƣċШĲШċШĦŸůƓŸŰĲŰƣĲШĲŰĲƖŊĳƣŔĦċШĦŸŰƚƣŔƣƨĲůШĲũĲůĲŰƣŸƚШ
ůƨƣƨċůĲŰƣĲШĬĲƓĲŰĬĲŰƣĲƚШĬĲШƨůШůĲƚůŸШƚŔƚƣĲůċШƣĳĦŰŔĦŸрƖĲŊƨũċƣŹƖŔŸЮШ§ШŉċƣŸƖШƕƨŔũŹůĲƣƖŸШĲƚƣċĤĲũĲĦĲШŸШƻŸũƨůĲШĬĲШ
ƚĲƖƻŔĩŸШċШƖĲċũŔǍċƖбШċШŉƖŸƣċШƣƖċĬƨǍШċШĦċƓċĦŔĬċĬĲШŉŖƚŔĦċШŰĲĦĲƚƚČƖŔċШƓċƖċШŸШĲǂĲĦƨƣċƖбШĲШċШĲŰĲƖŊŔċШƖĲƓƖĲƚĲŰƣċШŸШƖĲĦƨƖƚŸШ
ĲƚƚĲŰĦŔċũШƓċƖċШŸШƚƨƚƣĲŰƣċƖЮШÄƨċũƕƨĲƖШƻċƖŔċĩġŸШŰƨůШĬĲƚƣĲƚШƓċƖēůĲƣƖŸƚШƖĲƓĲƖĦƨƣĲрƚĲШŰŸƚШƖĲƚƣċŰƣĲƚШĲШċШŸƣŔůŔǍċĩġŸШĬċШƚƨċШ
ĦŸůĤŔŰċĩġŸШċŉĲƣċШĬŔƖĲƣċůĲŰƣĲШċШĲǯĦŔĶŰĦŔċШŸƓĲƖċĦŔŸŰċũЯШŸШĦƨƚƣŸШƓŸƖШƕƨŔũŹůĲƣƖŸШĲШŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ŊũŸĤċũШĬŸШĦŸŰƣƖċƣŸШĲШĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШŸШƖŔƚĦŸШĬŸШŸƓĲƖċĬŸƖЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШ ~ÑШĦŸŰƚŔĬĲƖċШƕƨĲШċШŊĲƚƣġŸШŔŰƣĲŊƖċĬċШĬĲƚƣċƚШƣƖĶƚШĬŔůĲŰƚƑĲƚШĳШĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШċШ
ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċЯШĲŰĲƖŊĳƣŔĦċШĲШċůĤŔĲŰƣċũШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШĬĲШƣƖċŰƚƓŸƖƣĲЯШċƚƚĲŊƨƖċŰĬŸШ
ƚŔůƨũƣċŰĲċůĲŰƣĲШŸШĦƨůƓƖŔůĲŰƣŸШĬŸƚШƓƖŔŰĦŖƓŔŸƚШĬĲШĲǯĦŔĶŰĦŔċЯШƓƖŸƓŸƖĦŔŸŰċũŔĬċĬĲШĲШĲƕƨŔũŖĤƖŔŸШĦŸŰƣƖċƣƨċũШĦŸŰƚċŊƖċĬŸƚШŰŸШ
ƖĲŊŔůĲШŢƨƖŖĬŔĦŸШċƓũŔĦČƻĲũЮ 

Ш ~ÑШƖĲĦŸůĲŰĬċШƕƨĲШċШ ÑЯШĲůШƚĲĬĲШĬĲШĲũċĤŸƖċĩġŸШĬĲШ9EШĲШƓƖŸŊƖċůċШĬĲШƓƖŸĦĲĬŔůĲŰƣŸƚЯШċƓƖĲƚĲŰƣĲШŸШƚĲƨШůŸĬĲũŸШ
ǯŰċŰĦĲŔƖŸЯШĦŸŰƚƣƖƨŖĬŸШċШƓċƖƣŔƖШĬċШƖĲĬĲШĬĲǯŰŔĬċЯШĬċШƚƨċШĲǂƣĲŰƚġŸЯШĬŸШŰƩůĲƖŸШĬĲШůŸƣŸƖŔƚƣċƚШŰĲĦĲƚƚČƖŔŸƚЯШĬŸШŰƩůĲƖŸШƣŸƣċũШ
ĬĲШƻĲŖĦƨũŸƚЯШĤĲůШĦŸůŸШċШŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċШĲШƣŔƓŸũŸŊŔċШċŉĲƣċШċШĦċĬċШƨůċШĬċƚШũŔŰőċƚШĬċШƖĲĬĲШƓƖŸƓŸƚƣċЮШ ƓĲŰċƚШċƚƚŔůШƚĲШ
ĦŸŰƚĲŊƨŔƖČЯШĲůШƚĲĬĲШĬĲШĲǂĲĦƨĩġŸЯШƖĲƚƓŸŰĬĲƖШĬĲШŉŸƖůċШČŊŔũШыǰĲǂŖƻĲũьШĲШƚĲůШƓĲƖƣƨƖĤċĩƑĲƚШŰŸШĲƕƨŔũŖĤƖŔŸШĬŸШĦŸŰƣƖċƣŸШċШ
ċũƣĲƖċĩƑĲƚШĬĲШŸŉĲƖƣċШƓŸƖШŉŸƖĩċШĬĲШċũƣĲƖċĩƑĲƚШŰċШƓƖŸĦƨƖċЯШŸƨШĬĲШŰĲĦĲƚƚŔĬċĬĲƚШĬĲШċŢƨƚƣċůĲŰƣŸШŰċƣƨƖċŔƚШŰŸƚШƣĲƖƖŔƣŹƖŔŸƚ188ЮШ
 ĲƚƣċШůĲĬŔĬċЯШĬĲƻĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬŸƚШƓĲũċШ ÑШƓƖĲĩŸƚШыƓƖĲĩŸƚоťůьШĬŔƚƣŔŰƣŸƚШĦŸŰƚŸċŰƣĲШĲƚƣċШĦŸůĤŔŰċĩġŸШ
ыƣŔƓŸũŸŊŔċоŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċьШĲůШƚĲĬĲШĬĲШĲũċĤŸƖċĩġŸШĬŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸШƓċƖċШċƓƖĲƚĲŰƣċĩġŸШĬŸШƓƖĲĩŸШǯŰċũЯШĤĲůШĦŸůŸШ
ĲǂŔŊŔĬċШċŸƚШĦŸŰĦŸƖƖĲŰƣĲƚЯШƓŸƖШƨůШũċĬŸШċШċƓƖĲƚĲŰƣċĩġŸШĬĲШůŸĬĲũŸƚШǯŰċŰĦĲŔƖŸƚЯШĤĲůШĦŸůŸШċШĬĲƚċŊƖĲŊċĩġŸШĬŸШĦƨƚƣŸоťůШ
ƓŸƖШƣŔƓŸũŸŊŔċШĬĲШƻŔċƣƨƖċоŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċЯШĲůШƚĲĬĲШĬĲШċƓƖĲƚĲŰƣċĩġŸШĬċШƓƖŸƓŸƚƣċЮ 

 

 
?ĲƚƣĲШůŸĬŸЯШċШƓƖŔŰĦŔƓċũШƻċŰƣċŊĲůШĬĲШƨůШůŸĬĲũŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĦŸůШ ŸШ ƓƖĲĩŸШ ƓŸƖШ
ƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸШĬĲƻŔĬċůĲŰƣĲШĬĲƚċŊƖĲŊċĬŸШƓĲũŸƚШ
ĦƨƚƣŸƚШƨŰŔƣČƖŔŸƚШƕƨĲШŸШĦŸůƓƑĲůЯШƖĲƚŔĬĲШŰŸШŉċĦƣŸШĬĲШ
ƓĲƖůŔƣŔƖШƕƨĲЯШƚĲůƓƖĲШƕƨĲШƚĲШƻĲƖŔǯƕƨĲШċШƻċƖŔċĩġŸШĬĲШ
ƨůШĬĲƣĲƖůŔŰċĬŸШŉċƣŸƖШĬĲШƓƖŸĬƨĩġŸЯШƓŸƖШőŔƓŹƣĲƚĲЯШŸШ
ƓƖĲĩŸШĬŸƚШĦŸůĤƨƚƣŖƻĲŔƚШŸƨШĬċШĲŰĲƖŊŔċЯШŸƚШĦƨƚƣŸƚШ
ƨŰŔƣČƖŔŸƚШċƚƚŸĦŔċĬŸƚШċŸƚШĦŸŰƚƨůŸƚШċƓĲŰċƚШĬċƕƨĲũċШ
ŉŸŰƣĲШ ĲŰĲƖŊĳƣŔĦċШ ƚĲŢċůШ ċƨƣŸůċƣŔĦċůĲŰƣĲШ
ċƣƨċũŔǍċĬŸƚЯШĲůШƚĲŰƣŔĬŸШċƚĦĲŰĬĲŰƣĲШŸƨШĬĲƚĦĲŰĬĲŰƣĲЯШ
ĬĲШċĦŸƖĬŸШĦŸůШċШƖĲƚƓĲƣŔƻċШĲƻŸũƨĩġŸЮШ 

?ĲƚƣċШ ŉŸƖůċЯШ ċШ ċƣƨċũŔǍċĩġŸШ ŔŰĦŔĬĲШ ĲǂĦũƨƚŔƻċůĲŰƣĲШ
ƚŸĤƖĲШċШĦŸůƓŸŰĲŰƣĲШĬĲШĦƨƚƣŸШĲŉĲƣŔƻċůĲŰƣĲШċŉĲƣċĬċЯШ
ĲƻŔƣċŰĬŸШ ċŢƨƚƣċůĲŰƣŸƚШ ŊĲŰĲƖċũŔǍċĬŸƚШ ŰŸШ ƓƖĲĩŸШ
ĦŸŰƣƖċƣƨċũШ ĲШ ċƚƚĲŊƨƖċŰĬŸШ ůċŔŸƖШ ƓƖĲĦŔƚġŸЯШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ĲШ ċĬĲƕƨċĩġŸШ ŰċШ ċƣƨċũŔǍċĩġŸШ ĬċШ
ƖĲůƨŰĲƖċĩġŸЮ 

EƚƣĲШůŸĬĲũŸШċƓƖĲƚĲŰƣċШċŔŰĬċШċШƻċŰƣċŊĲůШĬĲЯШƓŸƖШƨůШ
ũċĬŸЯШƖĲĬƨǍŔƖШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШƖĲĦƨƖƚŸШƖĲĦŸƖƖĲŰƣĲШċШ
ůĲĦċŰŔƚůŸƚШ ĬĲШƖĲƓŸƚŔĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸШ
ыÅE[ьЯШƓŸƖШƓĲƖůŔƣŔƖШŔŰĦƨƣŔƖШǰĲǂŔĤŔũŔĬċĬĲШƖĲůƨŰĲƖċƣŹƖŔċШĲШ
ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲШ ĦŸŰƣƖċƣƨċũЯШ ƨůċШ ƻĲǍШ ƕƨĲШ ċШ
ċƣƨċũŔǍċĩġŸШĬŸƚШĦƨƚƣŸƚШŸĦŸƖƖĲШĬĲШŉŸƖůċШċƨƣŸůČƣŔĦċШĲШ
ŔŰĬĲǂċĬċШ ěШ ĲƻŸũƨĩġŸШ ĬŸƚШ ƓƖŔŰĦŔƓċŔƚШ ŉċƣŸƖĲƚШ ĬĲШ
ƓƖŸĬƨĩġŸЮШ 

ÂŸƖШ ŸƨƣƖŸШ ũċĬŸЯШ ĦŸŰƣƖŔĤƨŔШ ƓċƖċШ ċƚƚĲŊƨƖċƖШ ƕƨĲШ ċШ
ƖĲůƨŰĲƖċĩġŸШ ĦŸŰƣƖċƣƨċũШ ƖĲǰĲƣĲШ ĲǂĦũƨƚŔƻċůĲŰƣĲШ ŸƚШ
ĦƨƚƣŸƚШ ĲŉĲƣŔƻċůĲŰƣĲШ ŔŰĦŸƖƖŔĬŸƚШ ŰċШ ƓƖĲƚƣċĩġŸШ ĬŸШ
ƚĲƖƻŔĩŸЯШ ċĦƖĲƚĦŔĬŸƚШ ĬċШ ƣċǂċШ ĬĲШ ƖĲŰƣċĤŔũŔĬċĬĲШ
ċĦŸƖĬċĬċЯШĲƻŔƣċŰĬŸШƚŔƣƨċĩƑĲƚШĬĲШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЮ 

ÂŸƖШŉŸƖůċШċШŉċĦŔũŔƣċƖШċƚШĲŰƣŔĬċĬĲƚШŔŰĬŔĦċůрƚĲЯШċũŊƨŰƚШ
ĬŸƚШƓƖŔŰĦŔƓŔċƚШĲũĲůĲŰƣŸƚШċШĦŸŰƚŔĬĲƖċƖШĲůШƚĲĬĲШĬĲШ
ĲũċĤŸƖċĩġŸШĬĲШůŸĬĲũŸƚШǯŰċŰĦĲŔƖŸƚЮ 

 

 

 

 
188ШEǂĲůƓũŸШċШĦƖŔċĩġŸШĬĲШƨůШŰŸƻŸШƓŸũŸШŊĲƖċĬŸƖШĬĲШůŸĤŔũŔĬċĬĲЮ 

[ŸŰƣĲжЮ~ÑЮ 



 

ΝΤΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 
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§ШůŸĬĲũŸШǯŰċŰĦĲŔƖŸШĬĲƻĲШƚĲƖШċƓƖĲƚĲŰƣċĬŸШĬĲШŉŸƖůċШŔŰƣĲŊƖċũЯШĲůШŉŸƖůċƣŸШĲĬŔƣČƻĲũШĲШċƨĬŔƣČƻĲũЯШƓĲƖůŔƣŔŰĬŸШċШƚƨċШ
ċŰČũŔƚĲШĬĲƣċũőċĬċШƓĲũċШ ƨƣŸƖŔĬċĬĲШĬĲШÑƖċŰƚƓŸƖƣĲƚЮШ?ĲƻĲШƣƖċƣċƖрƚĲШĬĲШƨůШůŸĬĲũŸШĦŸůƓũĲƣŸЯШĬĲƻŔĬċůĲŰƣĲШ
ĲƚƣƖƨƣƨƖċĬŸЯШĬĲƚċŊƖĲŊċĬŸШĲШƣƖċŰƚƓċƖĲŰƣĲЯШƕƨĲШƓŸƚƚŔĤŔũŔƣĲШċШŔĬĲŰƣŔǯĦċĩġŸШĦũċƖċШĬĲШƣŸĬŸƚШŸƚШƓƖĲƚƚƨƓŸƚƣŸƚЯШ
ĦČũĦƨũŸƚШĲШƖĲƚƨũƣċĬŸƚШƚƨĤŢċĦĲŰƣĲƚШěШŉŸƖůċĩġŸШĬŸШƓƖĲĩŸШĬŸШƚĲƖƻŔĩŸЮШ ШƚƨċШĲƚƣƖƨƣƨƖċШĬĲƻĲШƓĲƖůŔƣŔƖШěШ ÑШĦŸŰőĲĦĲƖЯШ
ƻĲƖŔǯĦċƖШĲШƻċũŔĬċƖШĬĲШŉŸƖůċШƖŔŊŸƖŸƚċШƣŸĬŸƚШŸƚШĦƨƚƣŸƚШċƚƚŸĦŔċĬŸƚШěШĲǂƓũŸƖċĩġŸШĬŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЯШĤĲůШĦŸůŸШŸƚШ
ƖĲŰĬŔůĲŰƣŸƚШƓƖĲƻŔƚƣŸƚШĲШĲƻĲŰƣƨċŔƚШƖĲĦĲŔƣċƚШƓƖŸƻĲŰŔĲŰƣĲƚШĬĲШċƣŔƻŔĬċĬĲƚШċĦĲƚƚŹƖŔċƚШĬĲƚĲŰƻŸũƻŔĬċƚШŰŸШēůĤŔƣŸШĬŸШ
ĦŸŰƣƖċƣŸЮ 

ΞЮШ?ĲĦŸůƓŸƚŔĩġŸШĬŸШƓƖĲĩŸШƓŸƖШƻĲŖĦƨũŸЮƕƨŔũŹůĲƣƖŸШыéuůь 

¶ ƓƖĲĩŸШƓŸƖШťůШĦŸŰƚƣƖƨŖĬŸШċШƓċƖƣŔƖШĬĲШĦƨƚƣŸƚШƨŰŔƣČƖŔŸƚШƓŸƖШŉċƣŸƖШĬĲШƓƖŸĬƨĩġŸб 
¶ ŔĬĲŰƣŔǯĦċĩġŸЯШƓċƖċШĦċĬċШĦŸůƓŸŰĲŰƣĲЯШĬĲаШƨŰŔĬċĬĲШĬĲШůĲĬŔĬċЯШƕƨċŰƣŔĬċĬĲШƓŸƖШƻĲŖĦƨũŸрťůЯШƓƖĲĩŸШƨŰŔƣČƖŔŸЯШĦƖŔƣĳƖŔŸШĬĲШ
ĦČũĦƨũŸШĲШƓƖĲƚƚƨƓŸƚƣŸƚШĬĲШĦČũĦƨũŸЮ 

ΟЮШ9ƨƚƣŸƚШĬŔƖĲƣŸƚШĬĲШĲǂƓũŸƖċĩġŸШрШĲŰĲƖŊŔċоĦŸůĤƨƚƣŖƻĲũбШрШůġŸШĬĲШŸĤƖċбШрШůċŰƨƣĲŰĩġŸШĬċШŉƖŸƣċШыĬĲƚċŊƖĲŊċĬċШĦŸŰƚŸċŰƣĲШċШ
ŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċьбШрШƚĲŊƨƖŸƚбШрШũŔůƓĲǍċЯШĦŸůƨŰŔĦċĩƑĲƚЯШƚĲŊƨƖċŰĩċШĲШƖĲƚƣċŰƣĲƚШ[ÉEбШрШĦƨƚƣŸƚШŸƓĲƖċĦŔŸŰċŔƚШċƚƚŸĦŔċĬŸƚШěШ
ĲǂĲĦƨĩġŸШĬŸШƚĲƖƻŔĩŸЮ 

ΠЮШ9ƨƚƣŸƚШŔŰĬŔƖĲƣŸƚШĲШĲƚƣƖƨƣƨƖċŔƚШрШĦƨƚƣŸƚШċĬůŔŰŔƚƣƖċƣŔƻŸƚбШрШĤŔũőĳƣŔĦċбШрШċƣĲŰĬŔůĲŰƣŸШċŸШƓƩĤũŔĦŸбШрШƚŔƚƣĲůċƚШƣĲĦŰŸũŹŊŔĦŸƚбШ
рШŊĲƚƣġŸШĬċШŸƓĲƖċĩġŸбШрШĲƚƣƖƨƣƨƖċƚШĬĲШċƓŸŔŸШĲШŔŰŉƖċĲƚƣƖƨƣƨƖċƚШŸƓĲƖċĦŔŸŰċŔƚЮ 

ΡЮШ9ƨƚƣŸƚШĬĲШĦċƓŔƣċũШĲШŔŰƻĲƚƣŔůĲŰƣŸШрШŔŰƻĲƚƣŔůĲŰƣŸШŔŰŔĦŔċũбШрШƖĲŰŸƻċĩġŸШĬċШŉƖŸƣċбШрШĬĲƓƖĲĦŔċĩƑĲƚоċůŸƖƣŔǍċĩƑĲƚбШрШĲŰĦċƖŊŸƚШ
ǯŰċŰĦĲŔƖŸƚбШрШƣċǂċƚШĬĲШǯŰċŰĦŔċůĲŰƣŸбШрШĦƨƚƣŸƚШċƚƚŸĦŔċĬŸƚШċШċƣŔƻŸƚШĲШĲƕƨŔƓċůĲŰƣŸƚЮ 

ΣЮШÂƖĲƚƚƨƓŸƚƣŸƚШƣĳĦŰŔĦŸƚШĲШĲĦŸŰŹůŔĦŸƚШĲǂƓũŖĦŔƣŸƚШы§ШůŸĬĲũŸШĬĲƻĲШċƚƚĲŰƣċƖШĲůШƓƖĲƚƚƨƓŸƚƣŸƚШƖĲċũŔƚƣċƚШĲШ
ŉƨŰĬċůĲŰƣċĬŸƚЯШŔŰĦũƨŔŰĬŸьа 

¶ ĦŸŰƚƨůŸƚШůĳĬŔŸƚШƓŸƖШťůб 
¶ ƣĲůƓŸƚШĬĲШƣƖċĤċũőŸб 
¶ ƖČĦŔŸƚШĬĲШċŉĲƣċĩġŸб 
¶ ƻŔĬċШƩƣŔũШĬŸƚШċƣŔƻŸƚб 
¶ ƓƖĳůŔŸƚШĬĲШƚĲŊƨƖŸб 
¶ ƣċǂċƚШĬĲШŢƨƖŸб 
¶ ƓċƖēůĲƣƖŸƚШƣĳĦŰŔĦŸƚШĲШŸƓĲƖċĦŔŸŰċŔƚШĬĲШůĲƖĦċĬŸЮ 

ΤЮШÂũċŰĲċůĲŰƣŸШĬċШŸŉĲƖƣċШĦŸůШĤċƚĲШŰŸШŉċƣŸƖШƕƨŔũŹůĲƣƖŸ 

¶ ƓƖĲƻŔƚġŸШĬĲШƻĲŖĦƨũŸƚЮƕƨŔũŹůĲƣƖŸШĦŸůĲƖĦŔċŔƚШĲШĲůШƻċǍŔŸб 
¶ ŰƩůĲƖŸШĬĲШĦŔƖĦƨũċĩƑĲƚб 
¶ ŰƩůĲƖŸШĬĲШƚĲƖƻŔĩŸƚШƓŸƖШĬŔċоƓĲƖŖŸĬŸб 
¶ ŉƖĲƕƨĶŰĦŔċШĲŰƣƖĲШƚĲƖƻŔĩŸƚ 
¶ ƖĲũċĩġŸШĲŰƣƖĲШƖĲĬĲЯШŸŉĲƖƣċЯШƓƖŸĬƨĩġŸШĲШƖĲůƨŰĲƖċĩġŸЮ 

ΥЮШ?ŔůĲŰƚŔŸŰċůĲŰƣŸШĬċШŉƖŸƣċ 

¶ ŰƩůĲƖŸШĬĲШƻŔċƣƨƖċƚШƓŸƖШƣŔƓŸũŸŊŔċб 
¶ ƣŔƓŸũŸŊŔċШĬĲШƻŔċƣƨƖċƚб 
¶ ŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċШĬĲШĦċĬċШƣŔƓŸũŸŊŔċШĬĲШƻŔċƣƨƖċƚб 
¶ ċĬĲƕƨċĩġŸШĬċШŉƖŸƣċШěШƖĲĬĲЯШőŸƖČƖŔŸƚШĲШƓƖŸĦƨƖċб 
¶ ƖĲƚĲƖƻċШŸƓĲƖċĦŔŸŰċũЮ 

ΦЮШÅĲĦƨƖƚŸƚШőƨůċŰŸƚ 

¶ ŰƩůĲƖŸШŰĲĦĲƚƚČƖŔŸШĬĲШůŸƣŸƖŔƚƣċƚб 
¶ ƖĲůƨŰĲƖċĩġŸШůĳĬŔċб 
¶ ƣċǂċШĬĲШċĤƚĲŰƣŔƚůŸб 
¶ ŸƨƣƖŸƚШĦƨƚƣŸƚШƚċũċƖŔċŔƚЮ 



 

ΝΤΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ΝΜЮШ9ŸůƓŸŰĲŰƣĲШĲŰĲƖŊĳƣŔĦċ 

¶ ĦƨƚƣŸШĲŰĲƖŊĳƣŔĦŸШƓŸƖШťůб 
¶ ƚĲƓċƖċĩġŸШƓŸƖШŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċб 
¶ ũŔŊċĩġŸШĲŰƣƖĲШƣŔƓŸũŸŊŔċШĬċШŉƖŸƣċЯШĦŸŰƚƨůŸШĲШƓƖĲĩŸШƨŰŔƣČƖŔŸШĬċШĲŰĲƖŊŔċб 
¶ ƓƖĲĩŸƚоťůШĬŔƚƣŔŰƣŸƚШƓŸƖШƣŔƓŸũŸŊŔċШĬĲШƻŔċƣƨƖċШĲШŉŸŰƣĲШĲŰĲƖŊĳƣŔĦċЮ 

ΝΝЮШhŰĬŔĦĲƚШĲШŉċƣŸƖĲƚШĬĲШċƣƨċũŔǍċĩġŸ 

¶ ĬĲǯŰŔĩġŸШĬŸƚШŉċƣŸƖĲƚШĬĲШċƣƨċũŔǍċĩġŸб 
¶ ŔŰĬĲǂċĩġŸШĬŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШƓƖŸĬƨĩġŸб 
¶ ƖĲƻŔƚġŸШƓĲƖŔŹĬŔĦċЯШĬĲƚŔŊŰċĬċůĲŰƣĲШƣƖŔůĲƚƣƖċũЯШƚĲůĲƚƣƖċũШŸƨШċŰƨċũЯШĦŸŰƚŸċŰƣĲШŸШŉċƣŸƖШĬĲШƓƖŸĬƨĩġŸб 
¶ ċƣƨċũŔǍċĩġŸШċƓĲŰċƚШĬċƚШĦŸůƓŸŰĲŰƣĲƚШĲŉĲƣŔƻċůĲŰƣĲШċŉĲƣċĬċƚШƓĲũċШƻċƖŔċĩġŸЮ 

ΝΞЮШÂƖĲƻŔƚġŸШĬĲШƓƖŸĦƨƖċШĲШƖĲĦĲŔƣċƚа 

¶ ĲƚƣŔůċƣŔƻċƚШŉƨŰĬċůĲŰƣċĬċƚШĬĲШƓƖŸĦƨƖċб 
¶ ƓƖĲƻŔƚġŸШĬĲШƖĲĦĲŔƣċШƣċƖŔŉČƖŔċб 
¶ ĦŸĲƖĶŰĦŔċШĲŰƣƖĲШƓƖŸĦƨƖċЯШƖĲĦĲŔƣċƚШĲШĦŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċЮ 

ыEƚƣĲƚШƩũƣŔůŸƚШƚŸĤƖĲƣƨĬŸШĲůШĦŸŰƣƖċƣŸƚШ ĲƣЮ9ŸƚƣЯШŸШůŸĬĲũŸШĬĲƻĲШĦŸŰƣĲƖь 

ΝΟЮШ9ŸůƓĲŰƚċĩġŸШƓƩĤũŔĦċШĲШƓƖĲĩŸШĤċƚĲ 

¶ ƓƖĲĩŸШĤċƚĲШоШůŸŰƣċŰƣĲШĬċШĦŸůƓĲŰƚċĩġŸб 
¶ ĬĲůŸŰƚƣƖċĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШĲŰƣƖĲШĦƨƚƣŸƚЯШƖĲĦĲŔƣċƚШĲШĦŸůƓĲŰƚċĩġŸб 
¶ ċĬĲƕƨċĩġŸШĬŸШƻċũŸƖШĦŸŰƣƖċƣƨċũЮ 

ΝΠЮШÑċǂċШĬĲШũƨĦƖŸШƖċǍŸČƻĲũ 

¶ ŔĬĲŰƣŔǯĦċĩġŸШĬċШůċƖŊĲůШŸƨШƣċǂċШĬĲШƖĲŰƣċĤŔũŔĬċĬĲШĦŸŰƚŔĬĲƖċĬċШċĦĲŔƣČƻĲũб 
¶ ĬŔƚƣŔŰĩġŸШĲŰƣƖĲШĦƨƚƣŸƚШĲũĲŊŖƻĲŔƚШĲШũƨĦƖŸЮ 

ΝΡЮШ~ċƣƖŔǍШĬĲШƖŔƚĦŸ 

¶ ŔĬĲŰƣŔǯĦċĩġŸШĬŸƚШƖŔƚĦŸƚШĬŸШĦŸŰƣƖċƣŸб 
¶ ƖĲƓċƖƣŔĩġŸШĬŸƚШƖŔƚĦŸƚШĲŰƣƖĲШċƨƣŸƖŔĬċĬĲШĲШŸƓĲƖċĬŸƖб 
¶ ƕƨċŰƣŔǯĦċĩġŸШƓĲƖĦĲŰƣƨċũШĬŸƚШƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШĬŸШŸƓĲƖċĬŸƖЯШĤĲůШĦŸůŸШůĲƣŸĬŸũŸŊŔċШĬĲШċƓƨƖċůĲŰƣŸб 
¶ ċƖƣŔĦƨũċĩġŸШĦŸůШŔŰĦĲŰƣŔƻŸƚЯШƓĲŰċũŔǍċĩƑĲƚШĲШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮ 

ΝΣЮШ§ÉÂЯШŔŰĦĲŰƣŔƻŸƚШĲШĬĲƚĲůƓĲŰőŸ 

¶ ĦŸŰƚŔĬĲƖċĩġŸШĬċƚШŸĤƖŔŊċĩƑĲƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШƕƨċŰƣŔǯĦČƻĲŔƚШĲШůĲŰƚƨƖČƻĲŔƚб 
¶ ŔůƓċĦƣŸШĬĲШĲǂŔŊĶŰĦŔċƚШċůĤŔĲŰƣċŔƚЯШƣĲĦŰŸũŹŊŔĦċƚШĲШĬĲШƕƨċũŔĬċĬĲб 
¶ ĲƚƣƖƨƣƨƖċШĬĲШŔŰĦĲŰƣŔƻŸƚб 
¶ uÂfƚШĲШƓĲŰċũŔǍċĩƑĲƚШƓŸƖШŔŰĦƨůƓƖŔůĲŰƣŸЮ 

ΝΤЮШ~ĲĦċŰŔƚůŸƚШĬĲШĦŸŰƣƖŸũŸШĲШĦŸůƓċƖċĤŔũŔĬċĬĲ 

¶ ĦČũĦƨũŸƚШƣƖċŰƚƓċƖĲŰƣĲƚШĲШċƨĬŔƣČƻĲŔƚб 
¶ ƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċб 
¶ ƖċƚƣƖĲċĤŔũŔĬċĬĲШĬŸƚШĦƨƚƣŸƚб 
¶ ĦŸůƓċƖċĤŔũŔĬċĬĲШĲŰƣƖĲШƓƖŸƓŸƚƣċƚб 
¶ ƓƖĲƻĲŰĩġŸШĬĲШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШĲШƚƨĤĦŸůƓĲŰƚċĩġŸЮ 

 



 

ΝΤΟ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

EůШƣĲƖůŸƚШƓƖČƣŔĦŸƚЯШŸШůŸĬĲũŸШĬĲƻĲШƓĲƖůŔƣŔƖШƖĲƚƓŸŰĬĲƖЯШĬĲШŉŸƖůċШĦũċƖċЯШċШĲƚƣċƚШƕƨĲƚƣƑĲƚа 

¶ ƕƨċŰƣŸШƚĲƖƻŔĩŸШƚĲƖČШƓƖĲƚƣċĬŸШыťůЯШĦŔƖĦƨũċĩƑĲƚЯШŸŉĲƖƣċьб 
¶ ĦŸůШƕƨĲШůĲŔŸƚШыŉƖŸƣċЯШĲŰĲƖŊŔċЯШůŸƣŸƖŔƚƣċƚьб 
¶ ċШƕƨĲШĦƨƚƣŸШƨŰŔƣČƖŔŸШыƓŸƖШŉċƣŸƖШĬĲШƓƖŸĬƨĩġŸьб 
¶ ĦŸůШƕƨĲШċƣƨċũŔǍċĩġŸШċŸШũŸŰŊŸШĬŸШĦŸŰƣƖċƣŸШыŖŰĬŔĦĲƚШĬĲШċƣƨċũŔǍċĩġŸьб 
¶ ĦŸůШƕƨĲШƖĲĦĲŔƣċƚШĲШĦŸůƓĲŰƚċĩƑĲƚб 
¶ ĦŸůШƕƨĲШůċƖŊĲůШĲШĦŸůШƕƨĲШƖŔƚĦŸƚЮ 

ШŔĬĲŔċШĦĲŰƣƖċũШĳШƕƨĲШŸШƓƖĲĩŸШƓŸƖШťůШŰġŸШĬĲƻĲШƚĲƖШċŊƖĲŊċĬŸШŰĲůШĦŸŰƻĲŰĦŔŸŰċũЯШůċƚШƚŔůШŔŰƣĲŊƖċũůĲŰƣĲШ
ĦŸŰƚƣƖƨŖĬŸШĲШċƣƨċũŔǍċĬŸШċШƓċƖƣŔƖШĬŸƚШĦƨƚƣŸƚШƨŰŔƣČƖŔŸƚШƕƨĲШŸШĦŸůƓƑĲůЯШĦŸůШĤċƚĲШĲůШƓƖĲƚƚƨƓŸƚƣŸƚШƻĲƖŔǯĦČƻĲŔƚЮ 

 
~ĲĦċŰŔƚůŸƚШ ĬĲШ ƣƨċũŔǍċĩġŸШ ĬċШ EƚƣƖƨƣƨƖċШ ĬĲШ
ÅĲůƨŰĲƖċĩġŸ 

§ƚШůŸĬĲũŸƚШĬĲƻĲůШŔŊƨċũůĲŰƣĲШƓƖĲƻĲƖШůĲĦċŰŔƚůŸƚШ
ĬĲШŔŰĬĲǂċĩġŸШċĬĲƕƨċĬŸƚШƓċƖċШŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШ
ĦƨƚƣŸЯШĬĲƚŔŊŰċĬċůĲŰƣĲШċƣƖċƻĳƚШĬċШċƣƨċũŔǍċĩġŸШĬŸƚШ
ƖĲƚƓĲƣŔƻŸƚШ ĦƨƚƣŸƚШ ƨŰŔƣČƖŔŸƚШ ĦŸůШ ĤċƚĲШ ĲůШ ŖŰĬŔĦĲƚШ
ƖĲƓƖĲƚĲŰƣċƣŔƻŸƚШĬċШĲƻŸũƨĩġŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸĬƨĩġŸЮШ
EƚƣċШ ċĤŸƖĬċŊĲůШ ƓĲƖůŔƣĲШ ċƚƚĲŊƨƖċƖШ ůċŔŸƖШ
ƣƖċŰƚƓċƖĶŰĦŔċШ ŰċШ ŉŸƖůċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚЯШ ƖĲǰĲƣŔƖШ ċШ
ĲƻŸũƨĩġŸШĲŉĲƣŔƻċШĬċƚШƻċƖŔČƻĲŔƚШĲĦŸŰŹůŔĦċƚШƖĲũĲƻċŰƣĲƚШ
ĲШ ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ċШ ůċŰƨƣĲŰĩġŸШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸШċŸШũŸŰŊŸШĬċШƚƨċШ
ƻŔŊĶŰĦŔċЮ 

FШ ƓƖĲĦŔƚċůĲŰƣĲШ ĲƚƣċШ ŔŰĬĲǂċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ĬĲШ
ƓƖŸĬƨĩġŸШċШŖŰĬŔĦĲƚШĬĲШĲƻŸũƨĩġŸЯШŸƚШƕƨċŔƚШƓĲƖůŔƣĲůШ
ċŢƨƚƣċƖШ ċШ ƖĲůƨŰĲƖċĩġŸЯШ ƕƨĲШ ƖĲƚƨũƣċШ ċШ ŰĲĦĲƚƚČƖŔċШ
ǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЮШ ŸШƓĲƖůŔƣŔƖШƕƨĲШċƚШƓƖŔŰĦŔƓċŔƚШ
ĦŸůƓŸŰĲŰƣĲƚШĬĲШĦƨƚƣŸШƚĲШċŢƨƚƣĲůШĬĲШŉŸƖůċШƖĲŊƨũċƖШěШ
ĲƻŸũƨĩġŸШ ĬŸƚШ ŉċƣŸƖĲƚШ ĲĦŸŰŹůŔĦŸƚШ ƚƨĤŢċĦĲŰƣĲƚЯШ
ƓĲƖůŔƣĲШ ċƚƚĲŊƨƖċƖШ ċШ ċĬċƓƣċĩġŸШ ĬŸШ ĦŸŰƣƖċƣŸШ ěƚШ
ĦŸŰĬŔĩƑĲƚШƖĲċŔƚШĬĲШĲǂƓũŸƖċĩġŸШċŸШũŸŰŊŸШĬŸШƣĲůƓŸЯШ
ƓƖŸůŸƻĲŰĬŸШ ƚŔůƨũƣċŰĲċůĲŰƣĲШ ċШ ĲƚƣċĤŔũŔĬċĬĲШ ĲШ ŸШ
ĲƕƨŔũŖĤƖŔŸШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĬċШ ƖĲũċĩġŸШ
ĦŸŰƣƖċƣƨċũЮ 

 ŸШ ƚĲƣŸƖШĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ ƓċƚƚċŊĲŔƖŸƚЯШ
ƻČƖŔŸƚШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸĬƨĩġŸШ ƖĲũĲƻċŰƣĲƚШ ŰġŸШ
ċĦŸůƓċŰőċůШċШĲƻŸũƨĩġŸШŊĲƖċũШĬŸƚШƓƖĲĩŸƚШůĲĬŔĬċШ
ƓĲũŸШfÂ9ЯШƨůċШƻĲǍШƕƨĲШĲƚƣġŸШċƚƚŸĦŔċĬŸƚШċШůĲƖĦċĬŸƚШ
ĲƚƓĲĦŖǯĦŸƚШŸƨШċШůĲĦċŰŔƚůŸƚШƓƖŹƓƖŔŸƚШĬĲШŉŸƖůċĩġŸШ
ĬĲШƓƖĲĩŸƚЮШ ĲƚƣĲƚШĦċƚŸƚЯШċШċƣƨċũŔǍċĩġŸШĬŸƚШĦƨƚƣŸƚШ
ĬĲƻĲШĤċƚĲċƖрƚĲШĲůШŖŰĬŔĦĲƚШƚĲƣŸƖŔċŔƚШŸƨШƓċƖēůĲƣƖŸƚШ

ĲĦŸŰŹůŔĦŸƚШĬŔƖĲƣċůĲŰƣĲШƖĲũċĦŔŸŰċĬŸƚШĦŸůШŸШŉċƣŸƖШĬĲШ
ƓƖŸĬƨĩġŸШĲůШĦċƨƚċЮ 

§ƚШ ĦŸŰƣƖċƣŸƚШ ĬĲƻĲůШ ƓƖĲƻĲƖЯШ ĬĲШ ŉŸƖůċШ ĲǂƓƖĲƚƚċШ ĲШ
ƓċƖċůĲƣƖŔǍċĬċЯШ ůĲĦċŰŔƚůŸƚШ ĬĲШ ċƣƨċũŔǍċĩġŸШ ĬċШ
ƖĲůƨŰĲƖċĩġŸЯШĤĲůШĦŸůŸШċШƓĲƖŔŸĬŔĦŔĬċĬĲШĬċШůĲƚůċЯШ
ĲШƕƨĲШƖĲǰŔƣċůШċШĲƻŸũƨĩġŸШĬŸƚШĬŔŉĲƖĲŰƣĲƚШŉċƣŸƖĲƚШĬĲШ
ƓƖŸĬƨĩġŸЯШċƚƚĲŊƨƖċŰĬŸШċШƚƨċШċĬĲƕƨċĩġŸШěШƖĲċũŔĬċĬĲШ
ĲĦŸŰŹůŔĦċШĬċШŸƓĲƖċĩġŸЮШ 

ŔŰĬċШŰŸШƕƨĲШƖĲƚƓĲŔƣċШěШċƣƨċũŔǍċĩġŸШĬċШƖĲůƨŰĲƖċĩġŸЯШ
ċШ ĲǂƓĲƖŔĶŰĦŔċШ ƓĲƖůŔƣŔƨШ ĬĲůŸŰƚƣƖċƖШ ƕƨĲШ ŸШ
ĬĲƚŉċƚċůĲŰƣŸШ ĲŰƣƖĲШ ċШċĬŢƨĬŔĦċĩġŸШ ĲШ ŸШ ŔŰŔĦŔŸШ ĬċƚШ
ŸƓĲƖċĩƑĲƚЯШŉċǍШĦŸůШƕƨĲШŉƖĲƕƨĲŰƣĲůĲŰƣĲШŸШƓƖĲĩŸШǯƕƨĲШ
ĬĲƚċƣƨċũŔǍċĬŸЯШƓĲũŸШƕƨĲШċШ ~ÑШƓƖŸƓƑĲШƕƨĲШŸШůŸĬĲũŸШ
ĦŸŰƣƖċƣƨċũШƓƖĲƻĲŢċШċШƓŸƚƚŔĤŔũŔĬċĬĲШĬĲШċƣƨċũŔǍċĩġŸШĬŸШ
ƓƖĲĩŸШ ƨŰŔƣČƖŔŸШ ƓŸƖШ ƻĲŖĦƨũŸЮťůШ ŰŸШ ůŸůĲŰƣŸШ ĬŸШ
ĲŉĲƣŔƻŸШŔŰŖĦŔŸШĬċШĲǂƓũŸƖċĩġŸЯШůĲĬŔċŰƣĲШċƓũŔĦċĩġŸШĬċШ
ůĲƣŸĬŸũŸŊŔċШ ĬĲШ ċƣƨċũŔǍċĩġŸШ ƓƖĲƻŔƚƣċШ ĲůШ ĦŸŰƣƖċƣŸЯШ
ƚĲůƓƖĲШƕƨĲШĲŰƣƖĲШċШĬċƣċШĬċШċĬŢƨĬŔĦċĩġŸШĲШŸШŔŰŖĦŔŸШĬċШ
ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũШŸĦŸƖƖċůШ ƻċƖŔċĩƑĲƚШ ƖĲũĲƻċŰƣĲƚШ
ĬŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШĦƨƚƣŸЮШÑċũШƚŸũƨĩġŸШƓĲƖůŔƣŔƖČШ
ůŔƣŔŊċƖШ ƖŔƚĦŸƚШ ĬĲШ ĬĲƚċƣƨċũŔǍċĩġŸШ ĬŸШ ůŸĬĲũŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ ĲШ ċƚƚĲŊƨƖċƖШ ƕƨĲШ ŸШ ƓƖĲĩŸШ
ĦŸŰƣƖċƣƨċũШŔŰŔĦŔċũШƖĲǰŔƣċЯШĬĲШŉŸƖůċШůċŔƚШċĬĲƕƨċĬċШĲШ
ĲƕƨŔũŔĤƖċĬċЯШċƚШĦŸŰĬŔĩƑĲƚШĲĦŸŰŹůŔĦċƚШĲŉĲƣŔƻċůĲŰƣĲШ
ƻŔŊĲŰƣĲƚШŰŸШċƖƖċŰƕƨĲШĬċШŸƓĲƖċĩġŸЮ 

 ĲƚƣĲШĦŸŰƣĲǂƣŸЯШċШċƣƨċũŔǍċĩġŸШĬŸƚШĦƨƚƣŸƚШĬĲŔǂċШĬĲШ
ċƚƚĲŰƣċƖШ ĲǂĦũƨƚŔƻċůĲŰƣĲШ ŰċШ ÑċǂċШ ĬĲШ ƣƨċũŔǍċĩġŸШ
ÑċƖŔŉČƖŔċШыÑ ÑьЯШƓċƚƚċŰĬŸШĦċĬċШŉċƣŸƖШĬĲШĦƨƚƣŸШċШƚĲƖШ
ċŢƨƚƣċĬŸШĦŸůШĤċƚĲШŰŸШŖŰĬŔĦĲШĲƚƓĲĦŖǯĦŸШƕƨĲШůĲũőŸƖШ
ƖĲǰĲƣĲШ ċШ ƚƨċШ ĲƻŸũƨĩġŸЯШ ƨƣŔũŔǍċŰĬŸШ ŔŰĬŔĦċĬŸƖĲƚШ
ƓƩĤũŔĦŸƚЯШƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ƻĲƖŔǯĦČƻĲŔƚЮШ EŰƣƖĲШ ĲƚƣĲƚШ
ĬĲƚƣċĦċůрƚĲЯШĬĲƚŔŊŰċĬċůĲŰƣĲЯШŸШhŰĬŔĦĲШĬĲШÂƖĲĩŸƚШŰŸШ



 

ΝΤΠ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

9ŸŰƚƨůŔĬŸƖШ ыfÂ9ЯШ ĲǂĦũƨŔŰĬŸШ őċĤŔƣċĩġŸьШ ƓċƖċШ
ĦŸůƓŸŰĲŰƣĲƚШŊĲƖċŔƚШĬĲШĦƨƚƣŸЯШŖŰĬŔĦĲƚШċƚƚŸĦŔċĬŸƚШċŸШ
ĦƨƚƣŸШĬŸШƣƖċĤċũőŸШыĦŸůŸШċШĲƻŸũƨĩġŸШĬċШÅĲƣƖŔĤƨŔĩġŸШ
~ŖŰŔůċШ~ĲŰƚċũШ]ċƖċŰƣŔĬċ189ШŸƨШŔŰĬŔĦċĬŸƖĲƚШĬĲШĦƨƚƣŸШ
ũċĤŸƖċũьШĲШŖŰĬŔĦĲƚШƖĲũċƣŔƻŸƚШċŸШĦƨƚƣŸШĬċШĲŰĲƖŊŔċШĲШĬŸƚШ
ĦŸůĤƨƚƣŖƻĲŔƚЯШ ŊċƖċŰƣŔŰĬŸШ ƨůċШ ċƣƨċũŔǍċĩġŸШ ůċŔƚШ
ŊƖċŰƨũċƖЯШƖĲċũŔƚƣċШĲШċũŔŰőċĬċШĦŸůШċШĲƚƣƖƨƣƨƖċШĲŉĲƣŔƻċШĬĲШ
ĦƨƚƣŸƚШĬċШŸƓĲƖċĩġŸЮ 

§ƚШĦƨƚƣŸƚШĦŸůШĦŸůĤƨƚƣŖƻĲŔƚШĲШĲŰĲƖŊŔċШĦŸŰƚƣŔƣƨĲůШ
ƨůċШĬċƚШĦŸůƓŸŰĲŰƣĲƚШůċŔƚШƖĲũĲƻċŰƣĲƚШĬċШĲƚƣƖƨƣƨƖċШ
ĬĲШ ĦƨƚƣŸƚШ ĬċШ ŸƓĲƖċĩġŸШ ĲШ ċƓƖĲƚĲŰƣċůШ ĲũĲƻċĬċШ
ƻŸũċƣŔũŔĬċĬĲЯШ ĲƚƣċŰĬŸШ ĬŔƖĲƣċůĲŰƣĲШ ċƚƚŸĦŔċĬŸƚШ ěШ
ĲƻŸũƨĩġŸШĬŸƚШůĲƖĦċĬŸƚШĲŰĲƖŊĳƣŔĦŸƚЮШÂŸƖШĲƚƚċШƖċǍġŸЯШċШ
ƚƨċШċƣƨċũŔǍċĩġŸШŰġŸШĬĲƻĲШƚĲƖШŔŰĬĲǂċĬċШċŸШfÂ9ЯШůċƚШ
ƚŔůШċШŖŰĬŔĦĲƚШĲƚƓĲĦŖǯĦŸƚШĬĲШƓƖĲĩŸƚШĬċШĲŰĲƖŊŔċЮШ 
 ŸШĦċƚŸШĬŸШƣƖċŰƚƓŸƖƣĲШƖŸĬŸƻŔČƖŔŸЯШĳШĦŸůƨůШƖĲĦŸƖƖĲƖШċШ
ƖĲŉĲƖĶŰĦŔċƚШĦŸůŸаШ 

 
189Ш[ŸŔШƖĲĦĲŰƣĲůĲŰƣĲШĦƖŔċĬċШċШÂŸƖƣċƖŔċШŰЮǳШΥΤоΞΜΞΣЯШĬĲШΞΟШĬĲШŉĲƻĲƖĲŔƖŸЯШÅĲŊŔůĲШ
ĲǂĦĲĦŔŸŰċũШĬĲШċƣƨċũŔǍċĩġŸШĲǂƣƖċŸƖĬŔŰČƖŔċШĬĲШƓƖĲĩŸƚШĲůШĦŸŰƣƖċƣŸƚШƓũƨƖŔċŰƨċŔƚЮШ ШÂŸƖƣċƖŔċШ
ŰЮǳШΥΤоΞΜΞΣШĲƚƣċĤĲũĲĦĲШƨůШƖĲŊŔůĲШĲǂĦĲĦŔŸŰċũШĬĲШċƣƨċũŔǍċĩġŸШĲǂƣƖċŸƖĬŔŰČƖŔċШĬŸШƓƖĲĩŸШ

¶ ƓƖĲĩŸШůĳĬŔŸШĬŸШŊċƚŹũĲŸШƖŸĬŸƻŔČƖŔŸШŸƨШŊċƚŹũĲŸШ
ƓƖŸǯƚƚŔŸŰċũЯШƓƨĤũŔĦċĬŸШƓĲũċШ?]E]ЯШ 

¶ ŖŰĬŔĦĲƚШĬĲШƓƖĲĩŸƚШĬĲШƓƖŸĬƨƣŸƚШƓĲƣƖŸũŖŉĲƖŸƚбШ 

¶ ƣċƖŔŉċƚШĬĲШĲũĲƣƖŔĦŔĬċĬĲШƓċƖċШĦŸŰƚƨůŸШŔŰĬƨƚƣƖŔċũШŸƨШ
ĲůƓƖĲƚċƖŔċũЯШŰŸШĦċƚŸШĬĲШŉƖŸƣċƚШĲũĳƣƖŔĦċƚбШ 

¶ ƓƖĲĩŸƚШ ĬĲШ ŊČƚШ ŰċƣƨƖċũШ ŸƨШ ŸƨƣƖŸƚШ ĦŸůĤƨƚƣŖƻĲŔƚШ
ċũƣĲƖŰċƣŔƻŸƚЯШƕƨċŰĬŸШċƓũŔĦČƻĲũЮ 

EƚƣċШ ċĤŸƖĬċŊĲůШ ƓĲƖůŔƣĲШ ƕƨĲШ ċШ ċƣƨċũŔǍċĩġŸШ ĬċШ
ĦŸůƓŸŰĲŰƣĲШĲŰĲƖŊĳƣŔĦċШĬċШƖĲůƨŰĲƖċĩġŸШĦŸŰƣƖċƣƨċũШ
ƖĲǰŔƣċШĦŸůШůċŔŸƖШƓƖĲĦŔƚġŸШċШĲƻŸũƨĩġŸШƖĲċũШĬŸƚШĦƨƚƣŸƚШ
ĬĲШŸƓĲƖċĩġŸШċƚƚŸĦŔċĬŸƚШċŸШĦŸŰƚƨůŸШĲŰĲƖŊĳƣŔĦŸШƓŸƖШ
ƣŔƓŸũŸŊŔċШĬĲШƻŔċƣƨƖċЮ 

 

ċƓũŔĦČƻĲũШċШĦŸŰƣƖċƣŸƚШƓũƨƖŔċŰƨċŔƚШĬĲШċƕƨŔƚŔĩġŸШĬĲШƚĲƖƻŔĩŸƚЯШƚĲůƓƖĲШƕƨĲШŸШċƨůĲŰƣŸШĬċШ
ÅĲůƨŰĲƖċĩġŸШ~ŖŰŔůċШ~ĲŰƚċũШ]ċƖċŰƣŔĬċШƓƖŸĬƨǍċШƨůШŔůƓċĦƣŸШƖĲũĲƻċŰƣĲШŰċШĦŸůƓŸŰĲŰƣĲШ
ĬĲШĦƨƚƣŸƚШĦŸůШůġŸрĬĲрŸĤƖċЮ 



 

ΝΤΡ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

§ƚШĦƨƚƣŸƚШĦŸůШƖĲĦƨƖƚŸƚШőƨůċŰŸƚШĦŸŰƚƣŔƣƨĲůШŸƨƣƖċШ
ĦŸůƓŸŰĲŰƣĲШ ĲƚƣƖƨƣƨƖċũШ ĬŸШ ĦƨƚƣŸШ ĬĲШ ƓƖŸĬƨĩġŸШ ĬŸШ
ƚĲƖƻŔĩŸЯШ ƖĲƓƖĲƚĲŰƣċŰĬŸШ ŉƖĲƕƨĲŰƣĲůĲŰƣĲШ ċШ ƓċƖĦĲũċШ
ůċŔƚШƚŔŊŰŔǯĦċƣŔƻċШĬċШĲƚƣƖƨƣƨƖċШĬĲШĦƨƚƣŸƚШĬŸШŸƓĲƖċĬŸƖЮШ
ШƚƨċШĲƻŸũƨĩġŸШŰġŸШċĦŸůƓċŰőċШŰĲĦĲƚƚċƖŔċůĲŰƣĲШŸШ

fÂ9ЯШĲƚƣċŰĬŸШċŰƣĲƚШċƚƚŸĦŔċĬċШċШůĲĦċŰŔƚůŸƚШƓƖŹƓƖŔŸƚШ
ĬĲШŉŸƖůċĩġŸШƚċũċƖŔċũЯШĬĲƚŔŊŰċĬċůĲŰƣĲаШĦŸŰƣƖċƣċĩġŸШ
ĦŸũĲƣŔƻċШĬĲШƣƖċĤċũőŸЯШċĦŸƖĬŸƚШĦŸũĲƣŔƻŸƚШĲƚƓĲĦŖǯĦŸƚШ
ċƓũŔĦČƻĲŔƚШ ċŸШ ƚĲƣŸƖШ ĬŸШ ƣƖċŰƚƓŸƖƣĲШ ƖŸĬŸƻŔČƖŔŸШ ĬĲШ
ƓċƚƚċŊĲŔƖŸƚбШċƣƨċũŔǍċĩƑĲƚШƚċũċƖŔċŔƚШŰĲŊŸĦŔċĬċƚШĲŰƣƖĲШ
ċƚƚŸĦŔċĩƑĲƚШƓċƣƖŸŰċŔƚШĲШĲƚƣƖƨƣƨƖċƚШƖĲƓƖĲƚĲŰƣċƣŔƻċƚШ
ĬŸƚШƣƖċĤċũőċĬŸƖĲƚбШĲƻŸũƨĩġŸШĬŸШÅ~~]ЯШŸƨШċŔŰĬċШƓŸƖШ
ċũƣĲƖċĩƑĲƚШ ũĲŊŔƚũċƣŔƻċƚШ ĲůШ ůċƣĳƖŔċШ ĬĲШ ĲŰĦċƖŊŸƚШ
ƚŸĦŔċŔƚШŸƨШĦŸŰĬŔĩƑĲƚШĬĲШƣƖċĤċũőŸЮ 

ÂŸƖШĲƚƚċШƖċǍġŸЯШċШċƣƨċũŔǍċĩġŸШĬĲƚƣċШĦŸůƓŸŰĲŰƣĲШĬĲƻĲШ
ƖĲǰĲƣŔƖШ ċШ ĲƻŸũƨĩġŸШ ĲŉĲƣŔƻċШ ĬċƚШ ƖĲůƨŰĲƖċĩƑĲƚШ ĲШ
ĲŰĦċƖŊŸƚШũċĤŸƖċŔƚШĬŸШƚĲƣŸƖЯШĬĲƚŔŊŰċĬċůĲŰƣĲШĬċШůġŸр
ŸĤƖċрŔŰƣĲŰƚŔƻċЯШƕƨĲШŰĲƚƣĲШĦċƚŸШƚġŸШŸƚШůŸƣŸƖŔƚƣċƚЮ 

§ШůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲЯШĬĲƚŔŊŰċĬċůĲŰƣĲШ ƻŔċƣƨƖċƚШ ĲШ
ƖĲƚƓĲƣŔƻŸƚШ ĲƕƨŔƓċůĲŰƣŸƚЯШ ĦŸƖƖĲƚƓŸŰĬĲШ ċШ ƨůШ
ŔŰƻĲƚƣŔůĲŰƣŸШ ĬĲШ ĦċƓŔƣċũШ ƚŔŊŰŔǯĦċƣŔƻŸЯШ ĦƨŢŸƚШ ĦƨƚƣŸƚШ
ĲƚƣġŸШċƚƚŸĦŔċĬŸƚШċШƻċƖŔČƻĲŔƚШĬĲШŰċƣƨƖĲǍċШŔŰĬƨƚƣƖŔċũШĲШ
ǯŰċŰĦĲŔƖċЮШ ШĲƻŸũƨĩġŸШĬĲƚƣĲƚШĦƨƚƣŸƚШŰġŸШċĦŸůƓċŰőċШ
ƣċůĤĳůШ ċШ ŔŰǰċĩġŸШ ŊĲƖċũЯШ ƚĲŰĬŸШ ŔŰǰƨĲŰĦŔċĬċШ ƓŸƖШ
ŉċƣŸƖĲƚШĦŸůŸаШċШĲƻŸũƨĩġŸШĬŸƚШƓƖĲĩŸƚШŔŰĬƨƚƣƖŔċŔƚШĬĲШ
ƻĲŖĦƨũŸƚШċƨƣŸůŹƻĲŔƚШĲШĲƕƨŔƓċůĲŰƣŸƚбШċШƻċƖŔċĩġŸШĬŸƚШ
ĦƨƚƣŸƚШ ĬĲШ ůċƣĳƖŔċƚрƓƖŔůċƚШ ĲШ ĦŸůƓŸŰĲŰƣĲƚШ
ŔŰĬƨƚƣƖŔċŔƚбШċШĲƻŸũƨĩġŸШĬċƚШƣċǂċƚШĬĲШŢƨƖŸШĲШĦŸŰĬŔĩƑĲƚШ
ĬĲШǯŰċŰĦŔċůĲŰƣŸЯШƕƨċŰĬŸШċƚШƻŔċƣƨƖċƚШƚġŸШċĬƕƨŔƖŔĬċƚШ
ċƣƖċƻĳƚШ ĬĲШ ũĲċƚŔŰŊШ ŸƨШ ĦƖĳĬŔƣŸЯШ ċƚƚŔůШ ĦŸůŸЯШ ĬŸШ
ĬĲƚĲŰƻŸũƻŔůĲŰƣŸШ ƣĲĦŰŸũŹŊŔĦŸЯШ ĬĲƚŔŊŰċĬċůĲŰƣĲШ ŰŸШ
ĦċƚŸШĬĲШƻĲŖĦƨũŸƚШĲũĳƣƖŔĦŸƚШŸƨШĬĲШĤċŔǂċƚШĲůŔƚƚƑĲƚЮ 

9ŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШċШċƣƨċũŔǍċĩġŸШĬċƚШĦŸůƓŸŰĲŰƣĲƚШ
ċƚƚŸĦŔċĬċƚШ ċŸШ ůċƣĲƖŔċũШ ĦŔƖĦƨũċŰƣĲЯШ ĦŸůŸШ
ċůŸƖƣŔǍċĩƑĲƚЯШ ĲŰĦċƖŊŸƚШ ǯŰċŰĦĲŔƖŸƚШ ŸƨШ ĦƨƚƣŸƚШ ĬĲШ
ċƕƨŔƚŔĩġŸШĬĲШ ŉƖŸƣċЯШ ƣĲŰĬĲШ ċШĤċƚĲċƖрƚĲШ ĲůШ ŖŰĬŔĦĲƚШ
ŔŰĬƨƚƣƖŔċŔƚШŸƨШƓċƖēůĲƣƖŸƚШǯŰċŰĦĲŔƖŸƚЯШĲШŰġŸШŰŸШfÂ9Ю 

EůШƣĲƖůŸƚШŊĲƖċŔƚЯШċШũŹŊŔĦċШƚƨĤŢċĦĲŰƣĲШěШŔŰĬĲǂċĩġŸШ
ĦŸŰƚŔƚƣĲШ ĲůШ ċƚƚŸĦŔċƖШ ĦċĬċШ ŉċƣŸƖШ ĬĲШ ƓƖŸĬƨĩġŸШ ċŸШ
ŖŰĬŔĦĲШƕƨĲШůĲũőŸƖШƖĲǰĲƣĲШċШƚƨċШĬŔŰēůŔĦċШĲĦŸŰŹůŔĦċШ
ŰŸШůĲƖĦċĬŸШĲůШƕƨĲШĲƚƚĲШŉċƣŸƖШĳШŉŸƖůċĬŸЮШ ƚƚŔůЯШ
ĲŰƕƨċŰƣŸШŸШfÂ9ШƓŸĬĲШƚĲƖШċĬĲƕƨċĬŸШƓċƖċШĦƨƚƣŸƚШĬĲШ
ŰċƣƨƖĲǍċШ ƣƖċŰƚƻĲƖƚċũШ ěШ ĲĦŸŰŸůŔċШ ыũŔůƓĲǍċЯШ
ĦŸůƨŰŔĦċĩƑĲƚЯШ ƚĲŊƨƖŸƚьЯШ ŉċƣŸƖĲƚШ ĦŸůŸШ ĲŰĲƖŊŔċЯШ
ƣƖċĤċũőŸШ ĲШ ŔŰƻĲƚƣŔůĲŰƣŸШ ĲůШ ċƣŔƻŸƚШ ĬĲƻĲůШ ƚĲƖШ
ċƣƨċũŔǍċĬŸƚШ ĦŸůШ ĤċƚĲШ ĲůШ ŖŰĬŔĦĲƚШ ĲƚƓĲĦŖǯĦŸƚШ ĬŸШ
ƖĲƚƓĲƣŔƻŸШůĲƖĦċĬŸЯШċƚƚĲŊƨƖċŰĬŸШůċŔŸƖШƓƖĲĦŔƚġŸШŰċШ
ċƣƨċũŔǍċĩġŸШ ĬŸƚШ ĦƨƚƣŸƚШ ĲШ ĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШ ċШ
ůċŰƨƣĲŰĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸƚШ
ĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

ШŔŰĬĲǂċĩġŸШĬĲƻĲЯШĬĲƚƣĲШůŸĬŸЯШŔŰĦŔĬŔƖШċƓĲŰċƚШƚŸĤƖĲШ
ċƚШĦŸůƓŸŰĲŰƣĲƚШĬĲШĦƨƚƣŸШĲŉĲƣŔƻċůĲŰƣĲШĲǂƓŸƚƣċƚШěШ
ƻċƖŔċĩġŸШĲШƚĲƖШĦċũŔĤƖċĬċШĬĲШŉŸƖůċШƓƖŸƓŸƖĦŔŸŰċũЮШ ŸƚШ
ůŸĬĲũŸƚШ]ƖŸƚƚЮ 9ŸƚƣеШĲƚƣċƚШ ŉŹƖůƨũċƚШ ŔŰĦŔĬĲůШ
ĬŔƖĲƣċůĲŰƣĲШ ƚŸĤƖĲШ ŸШ ƓƖĲĩŸШ ƓŸƖШ ƕƨŔũŹůĲƣƖŸбШ ŰŸƚШ
ůŸĬĲũŸƚШ ĲƣЮ 9ŸƚƣеШƓŸĬĲůШ ƖĲǰĲƣŔƖрƚĲШ ŰċШ
ĦŸůƓĲŰƚċĩġŸШ ƓƩĤũŔĦċШ ŸƨШ ĲůШ ůĲĦċŰŔƚůŸƚШ ĬĲШ
ƓċƖƣŔũőċШĬĲШƖŔƚĦŸЮ 

Ш ƓƖĲƻŔƚŔĤŔũŔĬċĬĲШ ĬĲƚƣĲƚШ ŔŰƚƣƖƨůĲŰƣŸƚШ ĦŸŰƚƣŔƣƨŔШ
ĦŸŰĬŔĩġŸШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ƓƖĲƚĲƖƻċƖШ ŸШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĲШƖĲĬƨǍŔƖШċШŰĲĦĲƚƚŔĬċĬĲШĬĲШ
ƖĲĲƕƨŔũŖĤƖŔŸƚШĲǂƣƖċŸƖĬŔŰČƖŔŸƚЮ 

§ШĦŸŰƣƖċƣŸШĬĲƻĲШĲƚƓĲĦŔǯĦČрũŸƚШĬĲШŉŸƖůċШĦũċƖċЮ 
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ШĦċƓċĦŔĬċĬĲШĬĲШċŰƣĲĦŔƓċƖШŸƚШŉċƣŸƖĲƚШƕƨĲШŔŰǰƨĲŰĦŔċůШŸШƓƖĲĩŸШĳШƨůШĲũĲůĲŰƣŸШĦƖŖƣŔĦŸШŰċШŊĲƚƣġŸШĲШŰŸШ
ċĦŸůƓċŰőċůĲŰƣŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШÉÂÑÂЮШEůĤŸƖċШċШƖĲũċĩġŸШĲŰƣƖĲШŸŉĲƖƣċШĲШƓƖŸĦƨƖċШƚĲŢċШƨůċШĬĲƣĲƖůŔŰċŰƣĲШ
ĦĲŰƣƖċũЯШŰĲůШƚĲůƓƖĲШĳШŉČĦŔũШĬĲШƓƖĲƻĲƖЯШĲƚƓĲĦŔċũůĲŰƣĲШĲůШĦŸŰƣĲǂƣŸƚШĬĲШċũƣĲƖċĩġŸШĬĲШőČĤŔƣŸƚШĬĲШůŸĤŔũŔĬċĬĲШ
ŸƨШĬĲШĦőŸƕƨĲƚШĲǂƣĲƖŰŸƚЮШÂŸƖШĲƚƚċШƖċǍġŸЯШĳШŉƨŰĬċůĲŰƣċũШŔĬĲŰƣŔǯĦċƖШĲШůŸŰŔƣŸƖŔǍċƖШŸƨƣƖŸƚШŉċƣŸƖĲƚШƕƨĲШ
ŔůƓċĦƣċůШĬŔƖĲƣċůĲŰƣĲШŸƚШĦƨƚƣŸƚШĬĲШŸƓĲƖċĩġŸШĲЯШĲůШĦŸŰƚĲƕƨĶŰĦŔċЯШŸШĦČũĦƨũŸШĬċШĦŸůƓĲŰƚċĩġŸШĲШŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸƚШĦŸŰƣƖċƣŸƚЮ 

ÖůШĬŸƚШŉċƣŸƖĲƚШůċŔƚШƖĲũĲƻċŰƣĲƚШĳШċШĲƻŸũƨĩġŸШĬŸШƓƖĲĩŸШĬċШĲŰĲƖŊŔċЮШÉĲŢċШŰŸШĦċƚŸШĬŸƚШĦŸůĤƨƚƣŖƻĲŔƚШŉŹƚƚĲŔƚЯШ
ƚĲŢċШŰŸШĦċƚŸШĬċШĲũĲƣƖŔĦŔĬċĬĲШŸƨШĬĲШŸƨƣƖŸƚШƻĲƣŸƖĲƚШĲŰĲƖŊĳƣŔĦŸƚЯШċƚШŸƚĦŔũċĩƑĲƚШĬŸШůĲƖĦċĬŸШƣĶůШŔůƓċĦƣŸШ
ŔůĲĬŔċƣŸШŰŸƚШĦƨƚƣŸƚШĬĲШĲǂƓũŸƖċĩġŸЮШ ШĦċƓċĦŔĬċĬĲШĬĲШċŰƣĲĦŔƓċƖШĲƚƣċƚШƻċƖŔċĩƑĲƚЯШċƣƖċƻĳƚШĬĲШůĲĦċŰŔƚůŸƚШ
ĬĲШŔŰĬĲǂċĩġŸШĦŸŰƣƖċƣƨċũЯШĬĲШƓŸũŖƣŔĦċƚШĬĲШĦŸĤĲƖƣƨƖċШĬĲШƖŔƚĦŸШŸƨШĬĲШĲƚƣƖċƣĳŊŔċƚШĬĲШĲǯĦŔĶŰĦŔċШĲŰĲƖŊĳƣŔĦċЯШĳШ
ĲƚƚĲŰĦŔċũШƓċƖċШŊċƖċŰƣŔƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲЮ 

§ƨƣƖŸШĲũĲůĲŰƣŸШĬĲƣĲƖůŔŰċŰƣĲШĳШċШĲƻŸũƨĩġŸШĬŸƚШĦƨƚƣŸƚШũċĤŸƖċŔƚЮШ§ШƚĲƣŸƖШĬŸШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĳШŔŰƣĲŰƚŔƻŸШ
ĲůШůġŸШĬĲШŸĤƖċЯШƓĲũŸШƕƨĲШċũƣĲƖċĩƑĲƚШƚċũċƖŔċŔƚШĬĲĦŸƖƖĲŰƣĲƚШĬĲШŰĲŊŸĦŔċĩƑĲƚШĦŸũĲƣŔƻċƚЯШĬĲШƖĲƻŔƚƑĲƚШũĲŊċŔƚШ
ŸƨШĬĲШƓƖĲƚƚƑĲƚШĬĲШůĲƖĦċĬŸШċŉĲƣċůШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШċШĲƚƣƖƨƣƨƖċШĬĲШĦƨƚƣŸƚЮШ ШċƨƣŸƖŔĬċĬĲШĲШŸШŸƓĲƖċĬŸƖШ
ĬĲƻĲůЯШƓŸƖШŔƚƚŸЯШĦŸŰƚŔĬĲƖċƖШĦĲŰČƖŔŸƚШĬĲШĲƻŸũƨĩġŸШƚċũċƖŔċũШĲШŔŰĦŸƖƓŸƖċƖШůċƖŊĲŰƚШĬĲШǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũШ
ƕƨĲШƓĲƖůŔƣċůШċĦŸůŸĬċƖШĲƚƚĲƚШŔůƓċĦƣŸƚШƚĲůШĦŸůƓƖŸůĲƣĲƖШċШƻŔċĤŔũŔĬċĬĲШĬŸШĦŸŰƣƖċƣŸЮ 

ÑċůĤĳůШ ċШ ŔŰǰċĩġŸШ ĲШ ŸƚШ ĦƨƚƣŸƚШ ĬĲШ ĤĲŰƚШ ĲШ ƚĲƖƻŔĩŸƚШ ŉŸƖŰĲĦŔĬŸƚШ ċШ ƣĲƖĦĲŔƖŸƚаШ ƓĲĩċƚЯШ ůċƣĲƖŔċŔƚШ ĬĲШ
ůċŰƨƣĲŰĩġŸЯШƣĲĦŰŸũŸŊŔċƚШĬĲШĤŔũőĳƣŔĦċШŸƨШĦŸŰƣƖċƣŸƚШĬĲШĲǂƣĲƖŰċũŔǍċĩġŸШĲǂĲƖĦĲůШŔŰǰƨĶŰĦŔċШƚŸĤƖĲШŸШƓƖĲĩŸШ
ŊũŸĤċũШĬċШŸƓĲƖċĩġŸЮШ ШċŰƣĲĦŔƓċĩġŸШĬĲƚƣĲƚШŉċƣŸƖĲƚШĬĲƓĲŰĬĲШŰġŸШċƓĲŰċƚШĬĲШůĲĦċŰŔƚůŸƚШĬĲШŔŰĬĲǂċĩġŸШ
ċĬĲƕƨċĬŸƚЯШůċƚШƣċůĤĳůШĬĲШƨůċШŊĲƚƣġŸШĦŸŰƣƖċƣƨċũШĲǯĦŔĲŰƣĲШĲШĬĲШƨůШċĦŸůƓċŰőċůĲŰƣŸШĦŸŰƣŖŰƨŸШĬŸШ
ůĲƖĦċĬŸЮ 

[ċƣŸƖĲƚШƖĲŊƨũċƣŹƖŔŸƚШĲШǯƚĦċŔƚШƚġŸШŔŊƨċũůĲŰƣĲШƖĲũĲƻċŰƣĲƚЮШ ũƣĲƖċĩƑĲƚШŰċШǯƚĦċũŔĬċĬĲШċƓũŔĦČƻĲũШċŸШƚĲƣŸƖШĬċШ
ĲŰĲƖŊŔċЯШěШċƕƨŔƚŔĩġŸШĬĲШƻĲŖĦƨũŸƚШŸƨШċШƓƖĲƚƣċĩƑĲƚШĬĲШƚĲƖƻŔĩŸƚШƓŸĬĲůШŔŰƣƖŸĬƨǍŔƖШƻċƖŔċĩƑĲƚШƚŔŊŰŔǯĦċƣŔƻċƚШŰŸШ
ĦƨƚƣŸЮШ ?ċШ ůĲƚůċШ ŉŸƖůċЯШ ŰŸƻċƚШ ĲǂŔŊĶŰĦŔċƚШ ċůĤŔĲŰƣċŔƚШ ŸƨШ ĬĲШ ċĦĲƚƚŔĤŔũŔĬċĬĲШ ƓŸĬĲůШ ŔůƓũŔĦċƖШ
ŔŰƻĲƚƣŔůĲŰƣŸƚШċĬŔĦŔŸŰċŔƚШŸƨШċƨůĲŰƣŸШĬĲШĲŰĦċƖŊŸƚШŸƓĲƖċĦŔŸŰċŔƚЮ 

ÂŸƖШ ǯůЯШ ŰġŸШ ƓŸĬĲШ ƚĲƖШ ĬĲƚƻċũŸƖŔǍċĬŸШ ŸШ ŔůƓċĦƣŸШ ĬĲШ ŉċƣŸƖĲƚШ ĲǂƣĲƖŰŸƚШ ĲШ ĦŸŰŢƨŰƣƨƖċŔƚЯШ ĦŸůŸШ ĦƖŔƚĲƚШ
ĲĦŸŰŹůŔĦċƚЯШƓċŰĬĲůŔċƚЯШċũƣĲƖċĩƑĲƚШ ĬĲůŸŊƖČǯĦċƚШ ŸƨШ ƣƖċŰƚŉŸƖůċĩƑĲƚШ ŰŸƚШ ƓċĬƖƑĲƚШ ĬĲШ ůŸĤŔũŔĬċĬĲШ
ыƣĲũĲƣƖċĤċũőŸЯШĬŔŊŔƣċũŔǍċĩġŸЯШŰŸƻŸƚШůŸĬŸƚШƓċƖƣŔũőċĬŸƚьЮШEƚƣĲƚШŉċƣŸƖĲƚЯШĲůĤŸƖċШůċŔƚШĬŔŉŖĦĲŔƚШĬĲШċŰƣĲĦŔƓċƖЯШ
ĬĲƻĲůШƚĲƖШŔŰƣĲŊƖċĬŸƚШĲůШċŰČũŔƚĲƚШĬĲШƖŔƚĦŸШĲШĲůШůĲĦċŰŔƚůŸƚШĬĲШǰĲǂŔĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũШƕƨĲШƓĲƖůŔƣċůШ
ċŢƨƚƣċƖШċШŸƓĲƖċĩġŸШċШĦŸŰƣĲǂƣŸƚШŔůƓƖĲƻŔƚƣŸƚЮ 

EůШƚŖŰƣĲƚĲЯШċШċŰƣĲĦŔƓċĩġŸШĬĲШŉċƣŸƖĲƚШƕƨĲШŔŰǰƨĲŰĦŔċůШŸШƓƖĲĩŸШĲǂŔŊĲШƨůċШċĤŸƖĬċŊĲůШůƨũƣŔĬŔůĲŰƚŔŸŰċũЮШ
ÂċƖċШċũĳůШĬċШƓƖŸĦƨƖċШĲШĬċШŸŉĲƖƣċЯШĳШŰĲĦĲƚƚČƖŔŸШƣĲƖШĲůШĦŸŰƣċШċШĲƻŸũƨĩġŸШĬŸƚШƓƖĲĩŸƚШĬċШĲŰĲƖŊŔċЯШĬŸƚШĦƨƚƣŸƚШ
ũċĤŸƖċŔƚЯШĬċШŔŰǰċĩġŸШĲШĬŸƚШĤĲŰƚШĲШƚĲƖƻŔĩŸƚШŉŸƖŰĲĦŔĬŸƚЯШĤĲůШĦŸůŸШċƚШƻċƖŔČƻĲŔƚШǯƚĦċŔƚЯШƖĲŊƨũċƣŹƖŔċƚШĲШ
ċůĤŔĲŰƣċŔƚЮШÉŹШĬĲƚƣċШŉŸƖůċШƚĲШĦŸŰƚĲŊƨĲШċƚƚĲŊƨƖċƖШůċŔŸƖШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШŰŸШƓũċŰĲċůĲŰƣŸШǯŰċŰĦĲŔƖŸЯШ
ƓƖŸƣĲŊĲƖШŸШĲƕƨŔũŖĤƖŔŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШΞЮǲШŊĲƖċĩġŸШĲШƖĲŉŸƖĩċƖШċШĦŸŰǯċŰĩċШĲŰƣƖĲШŸƓĲƖċĬŸƖШĲШ ÑЮ 
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[ Ñ§ÅEÉШ?EШ
ÂÅ§?Ö<4§ 

ÂĲƖŔŸĬŔĦŔĬċĬĲШ
ĬĲШċƣƨċũŔǍċĩġŸ 

ÖŰŔĬċĬĲШĬŸШ9ƨƚƣŸШ
ÖŰŔƣČƖŔŸШ7ċƚĲШĬĲШ
ĦċĬċШĦŸůƓŸŰĲŰƣĲ hŰĬŔĦĲШĬĲШċƣƨċũŔǍċĩġŸШыŔь [ŸŰƣĲ 

     

E EÅ]f     

9ŸůĤƨƚƣŖƻĲŔƚШŉŹƚƚĲŔƚШ
ыŊċƚŹũĲŸЯШŊċƚŸũŔŰċь ƣƖŔůĲƚƣƖċũ ƓƖĲĩŸuůxƣ 

ŔÂuůxƣШӀШ?]E]ĦŸůĤЯƣШоШ
?]E]ĦŸůĤЯыƣрΝьШрΝ 

?ŔƖĲĩġŸр]ĲƖċũШĬĲШEŰĲƖŊŔċШĲШ
]ĲŸũŸŊŔċШы?]E]ь 

]ČƚШы]ČƚШŰċƣƨƖċũаШ
] xо] 9ь 

ƣƖŔůĲƚƣƖċũ ƓƖĲĩŸuůůΟ ŔÂuůůΟШӀШ?]E]ŊċƚЯƣШоШ
?]E]ŊċƚЯыƣрΝьШрΝ 

?ŔƖĲĩġŸр]ĲƖċũШĬĲШEŰĲƖŊŔċШĲШ
]ĲŸũŸŊŔċШы?]E]ь 

EũĲƣƖŔĦŔĬċĬĲ ƣƖŔůĲƚƣƖċũ ƓƖĲĩŸuůťƽő 
ŔÂuůťƽőӀШEÅÉEuƽőЯƣШоШ
EÅÉEuƽőЯыƣрΝьШрΝ 

EŰƣŔĬċĬĲШÅĲŊƨũċĬŸƖċШĬŸƚШ
ÉĲƖƻŔĩŸƚШEŰĲƖŊĳƣŔĦŸƚШ

ыEÅÉEь 

cŔĬƖŸŊĳŰŔŸ ƣƖŔůĲƚƣƖċũ ƓƖĲĩŸuůuŊ ŔÂuůuŊШӀШcΞƣШоШcΞƣыƣрΝьрΝ 
§ĤƚĲƖƻċƣŹƖŔŸШEƨƖŸƓĲƨШĬŸШ

cŔĬƖŸŊĳŰŔŸ 

     

[ Ñ§ÅШÑÅ 7 xc§     

~ŸƣŸƖŔƚƣċƚ ċŰƨċũ ƓƖĲĩŸuůÅců 
ŔÂuůÅcůШӀШÅ~~]ШƣШоШШ
Å~~]ШыƣрΝьШрΝ 

ÅĲƣƖŔĤƨŔĩġŸШ~ŖŰŔůċШ
~ĲŰƚċũШ]ċƖċŰƣŔĬċШ
ыÅ~~]ь ŸƨШċĦŸƖĬŸƚШ
ĲƚƓĲĦŖǯĦŸƚ 

§ƨƣƖŸƚШƚċũČƖŔŸƚ ċŰƨċũ ƓƖĲĩŸu~Åc ŔÂuůÅcШӀШfÂ9ƣШоШfÂ9ыƣрΝьШрΝ f EаШfÂ9ШыƚĲůШőċĤŔƣċĩġŸь 

     

[ÉE     

~ċŰƨƣĲŰĩġŸШ~ċƣĲƖŔċũШ
ĦŔƖĦƨũċŰƣĲШĲШ
ŔŰŉƖċĲƚƣƖƨƣƨƖċƚ 

ċŰƨċũ 

ƓƖĲĩŸuů[ÉE ŔÂuů[ÉEШӀШfÂ9ƣШоШfÂ9ыƣрΝьШрΝ f EаШfÂ9ШыƚĲůШőċĤŔƣċĩġŸь 9ŸůƨŰŔĦċĩƑĲƚ ċŰƨċũ 

ÉĲŊƨƖŸƚ ċŰƨċũ 

xŔůƓĲǍċ ċŰƨċũ 

ÉĲŊƨƖċŰĩċ ċŰƨċũ 

     

9 ÂfÑ x     

sƨƖŸШĬŸШǯŰċŰĦŔċůĲŰƣŸШ
ƓċƖċШĦŸůƓƖċШĬĲШ
ůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲ 

ÉĲůĲƚƣƖċũ ƓƖĲĩŸťůÑǂŢ ŔÂuůÑǂŢШӀШ9 ÂƣШоШ9 ÂыƣрΝьШрΝ 

7ċŰĦŸШĬĲШÂŸƖƣƨŊċũаШШhŰĬŔĦĲШ
ĬĲШÂƖŸĬƨĩġŸШfŰĬƨƚƣƖŔċũШыfÂfьШ
ĲШĲƚƣċƣŖƚƣŔĦċƚШĬĲШƣċǂċƚШĬĲШ

ŢƨƖŸ 

 

 

 

 

 

  

[ŔŊƨƖċШΞΦШрШÂƖŸƓŸƚƣċШĬĲШhŰĬŔĦĲƚШĬĲШċƣƨċũŔǍċĩġŸШĬŸƚШŉċƣŸƖĲƚШĬĲШƓƖŸĬƨĩġŸ 

§ŰĬĲа 

ÂШӀШƓƖĲĩŸ 

ƣШӀШƓĲƖŖŸĬŸШĬĲШċƣƨċũŔǍċĩġŸ 

ыƣрΝьШӀШƓĲƖŖŸĬŸШĤċƚĲШ 

ŔШӀШŖŰĬŔĦĲШĬĲШċƣƨċũŔǍċĩġŸ 

 



 

ΝΤΥ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

?ĲƚƣĲШůŸĬŸШŸШÅĲŊƨũċĬŸƖШƖĲĦŸůĲŰĬċШċШƨƣŔũŔǍċĩġŸШ
ĬŸƚШŖŰĬŔĦĲƚШĬĲШċƣƨċũŔǍċĩġŸШċƣƖČƚШƖĲŉĲƖŔĬŸƚШċƣƖċƻĳƚШĬċШ
ƚƨċШ ƻĲƖŔǯĦċĩġŸШ ƣƖŔůĲƚƣƖċũоƚĲůĲƚƣƖċũоċŰƨċũЯШ
ĦŸŰŉŸƖůĲШŸШĦċƚŸЯШƓŸƖШŉŸƖůċШċШƕƨĲШŸШƓƖĲĩŸШƓŸƚƚċШƚĲƖШ
ċĬċƓƣċĬŸШ ěƚШ ǰƨƣƨċĩƑĲƚШ ůċĦƖŸĲĦŸŰŹůŔĦċƚЯШ ĦċĬċШ
ƻĲǍШůċŔƚШŉƖĲƕƨĲŰƣĲƚШĲШƻŸũČƣĲŔƚШċƓĲŰċƚШŰŸƚШŉċƣŸƖĲƚШ
ƕƨĲШƚŸŉƖĲůШċũƣĲƖċĩġŸЮ 

EƚƣċШċŉĲƖŔĩġŸЯШċШƖĲċũŔǍċƖШĦŸůШƓĲƖŔŸĬŔĦŔĬċĬĲШĬĲǯŰŔĬċЯШ
ĦŸŰƚŸċŰƣĲШ ŸШ ŉċƣŸƖШ ĬĲШ ƓƖŸĬƨĩġŸШ ĲůШ ĦċƨƚċЯШ ĬĲƻĲШ
ƓƖŸĬƨǍŔƖШĲŉĲŔƣŸƚШŰŸШƓƖĲĩŸШƣċŰƣŸШċШƓċƖƣŔƖШĬŸШůŸůĲŰƣŸШ
ĬŸШƚĲƨШċƓƨƖċůĲŰƣŸШĦŸůŸШĬĲШŉŸƖůċШƖĲƣƖŸƚƓĲƣŔƻċЯШ
ƓĲƖůŔƣŔŰĬŸШůŔƣŔŊċƖШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШŸШŔůƓċĦƣŸШĬċƚШ
ǰƨƣƨċĩƑĲƚШ ĲЯШ ĦŸŰƚĲƕƨĲŰƣĲůĲŰƣĲЯШ ƖĲĬƨǍŔƖШ ċШ
ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ ċƓƖĲƚĲŰƣċĩġŸШ ĬĲШ ƓĲĬŔĬŸƚШ ĬĲШ
ƖĲĲƕƨŔũŖĤƖŔŸШ ǯŰċŰĦĲŔƖŸШ ыÅE[ьШŸƨШ ĬĲШ ůŸĬŔǯĦċĩƑĲƚШ
ĦŸŰƣƖċƣƨċŔƚЮ 

[ŹƖůƨũċШĬĲШċƣƨċũŔǍċĩġŸШĬċШĲƚƣƖƨƣƨƖċШĬĲШ
ƖĲůƨŰĲƖċĩġŸ 

 

 

 

ÉĲƓċƖċĩġŸШ9ŸŰƣċĤŔũŖƚƣŔĦċШĲШÂƖĲƻĲŰĩġŸШĬĲШ
ÉƨĤƚŔĬŔċĩġŸШ9ƖƨǍċĬċ 

ШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШŢƨƖŖĬŔĦċШĲШǯŰċŰĦĲŔƖċШĬŸШĦŸŰƣƖċƣŸШ
ĲǂŔŊĲШċШůċŰƨƣĲŰĩġŸШĬĲШƨůċШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċШ
ĦũċƖċЯШċƨĬŔƣČƻĲũШĲШƓĲƖůċŰĲŰƣĲůĲŰƣĲШċƣƨċũŔǍċĬċЮШ§Ш
ŸƓĲƖċĬŸƖШĬĲƻĲШċƚƚĲŊƨƖċƖШċШĲǂŔƚƣĶŰĦŔċШĬĲШƚĲƓċƖċĩġŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦċШƕƨĲШƓĲƖůŔƣċШĬŔƚƣŔŰŊƨŔƖШŔŰĲƕƨŔƻŸĦċůĲŰƣĲШ
ŸƚШĦƨƚƣŸƚШĲШƓƖŸƻĲŔƣŸƚШċƚƚŸĦŔċĬŸƚШċŸШƚĲƖƻŔĩŸШƓƩĤũŔĦŸШ
ĬĲШ ƕƨċŔƚƕƨĲƖШ ŸƨƣƖċƚШ ċƣŔƻŔĬċĬĲƚШ ĦŸůĲƖĦŔċŔƚЯШ
ċĦĲƚƚŹƖŔċƚШŸƨШƓċƖċũĲũċƚЮ 

EƚƣċШĲǂŔŊĶŰĦŔċШƻŔƚċШƓƖĲƻĲŰŔƖШƚƨĤƚŔĬŔċĩƑĲƚШĦƖƨǍċĬċƚЯШ
ƖĲŉŸƖĩċƖШ ċШ ƣƖċŰƚƓċƖĶŰĦŔċШ ĬŸƚШ ǰƨǂŸƚШ ǯŰċŰĦĲŔƖŸƚШ ĲШ
ċƚƚĲŊƨƖċƖШ ŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬŸШ ƓƖŔŰĦŖƓŔŸШ ĬċШ ŰġŸШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЮШÉĲůƓƖĲШƕƨĲШŸШŸƓĲƖċĬŸƖШŔŰƣĲŊƖĲШ
ƨůШ ŊƖƨƓŸШ ƚŸĦŔĲƣČƖŔŸШ ĦŸůШ ƖĲũċĩƑĲƚШ ĲĦŸŰŹůŔĦċƚШ
ŔŰƣĲƖŰċƚШƖĲũĲƻċŰƣĲƚЯШĬĲƻĲШƚĲƖШĲǂŔŊŔĬċШċШċƓƖĲƚĲŰƣċĩġŸШ
ĬĲШĬŸƚƚŔĲƖШĬĲШƓƖĲĩŸƚШĬĲШƣƖċŰƚŉĲƖĶŰĦŔċЯШƓŸƖШŉŸƖůċШċШ
ĬĲůŸŰƚƣƖċƖШ ƕƨĲШ ċƚШ ƣƖċŰƚċĩƑĲƚШ ŔŰƣƖċŊƖƨƓŸШ ƚġŸШ

ƖĲċũŔǍċĬċƚШ ĲůШ ĦŸŰĬŔĩƑĲƚШ ĬĲШ ůĲƖĦċĬŸЯШ ƚĲŊƨŰĬŸШ ŸШ
ƓƖŔŰĦŖƓŔŸШĬċШƓũĲŰċШĦŸŰĦŸƖƖĶŰĦŔċЮ 

fůƓŸƖƣċШƓŸƖШŔƚƚŸЯШĬĲǯŰŔƖШĲШĲƚƣċĤĲũĲĦĲƖШƨůШůŸĬĲũŸШ
ƻŔŰĦƨũċƣŔƻŸШĬĲШĦŸŰƣċĤŔũŔĬċĬĲШċŰċũŖƣŔĦċЯШċШƚĲŊƨŔƖШƓĲũŸƚШ
ŸƓĲƖċĬŸƖĲƚШ ƕƨĲШ ƖĲĦĲĤċůШ ƕƨċũƕƨĲƖШ ĦŸůƓĲŰƚċĩġŸШ
ũŔŊċĬċШċШƨůċШƖĲŊƖċШŊĲƖċũШŸƨШċШƨůШĦŸŰƣƖċƣŸШĬĲШƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЮШ?ĲƻĲůШ ƣċůĤĳůШ ƚĲƖШ ĲůŔƣŔĬċƚШ ŸƖŔĲŰƣċĩƑĲƚШ
ƖĲũċƣŔƻċůĲŰƣĲШ ěƚШ ŸĤƖŔŊċĩƑĲƚШ ĬĲШ ŔŰŉŸƖůċĩġŸШ
ĦŸŰƣċĤŔũŖƚƣŔĦċШƕƨĲШĬĲƻĲůШŉŸƖŰĲĦĲƖШěƚШ ƨƣŸƖŔĬċĬĲƚШĬĲШ
ÑƖċŰƚƓŸƖƣĲƚЮ 

EƚƚĲƚШŸƓĲƖċĬŸƖĲƚЯШĬĲƻĲůШƣƖċƣċƖШĦċĬċШĦŸŰƣƖċƣŸШĦŸůŸШ
ƨůċШ ċƣŔƻŔĬċĬĲШ ƚĲƓċƖċĬċЯШ ŊĲƖŔŰĬŸрċШ ĦŸůŸШ ƨůċШ
ƨŰŔĬċĬĲШĦŸŰƣċĤŔũŖƚƣŔĦċШŔŰĬĲƓĲŰĬĲŰƣĲШĲШĬŔŉĲƖĲŰƣĲШĬĲШ
ƕƨċũƕƨĲƖШ ŸƨƣƖċШ ƕƨĲШ ĲŉĲƣƨĲůЯШ ƕƨĲƖШ ĲƚƣĲŢċШ ŸƨШ ŰġŸШ
ƖĲũċĦŔŸŰċĬċШĦŸůШŸШƣƖċŰƚƓŸƖƣĲШĬĲШƓċƚƚċŊĲŔƖŸƚЮШ 

§Ш ƖĲƚƨũƣċĬŸШ ĬċШ ƚĲŊƖĲŊċĩġŸШ ƓƖŸƓŸƚƣċШ ƖĲǰĲƣŔƖрƚĲрČШ
ċŰƨċũůĲŰƣĲШ ŰƨůċШ ĦŸŰƣċШ ĬĲШ ĲǂƓũŸƖċĩġŸШ ċŰċũŖƣŔĦċШ
ƻĲƖŔǯĦċĬċШƓŸƖШƨůШƓĲƖŔƣŸШŔŰĬĲƓĲŰĬĲŰƣĲШƕƨĲЯШƚĲШŉŸƖШ
ĦċƚŸШĬŔƚƚŸЯШƓŸĬĲШĲƚƣċĤĲũĲĦĲƖШċƚШĲƚƓĲĦŔǯĦċĩƑĲƚШƕƨĲШ
ĦŸŰƚŔĬĲƖċƖШƓĲƖƣŔŰĲŰƣĲƚШƓċƖċШŸШĦƨůƓƖŔůĲŰƣŸШĲǂċƣŸШĬċƚШ
ĬŔƚƓŸƚŔĩƑĲƚШċĦŔůċШƖĲŉĲƖŔĬċƚЮ 

9ŸŰƚŔĬĲƖċрƚĲЯШ ĦŸŰƣƨĬŸЯШ ƕƨĲШ ĬĲƻĲШ ƚĲƖШ ĲŉĲƣƨċĬċШ ċШ
ċƖƣŔĦƨũċĩġŸШ ŸƨШ ĲƚƓĲĦŔǯĦċĩġŸШ ĬċШ ũĲŊŔƚũċĩġŸШ
ĲůƓƖĲƚċƖŔċũЯШƣĲŰĬŸШĲůШĦŸŰƣċШĲƚƣċШĲƚƓĲĦŔǯĦŔĬċĬĲШĬŸШ
ƚĲƣŸƖШ ĬŸƚШ ƣƖċŰƚƓŸƖƣĲƚЯШ ƚĲŰĬŸШ ƕƨĲШ ƨůċШ ċũƣĲƖċĩġŸШ
ũĲŊŔƚũċƣŔƻċШ ƖĲŉŸƖĩċШ ŸШ ĦċƖČĦƣĲƖШ ƻŔŰĦƨũċƣŔƻŸШ ĬĲƚƣċШ
ŰĲĦĲƚƚŔĬċĬĲШĲШĬČШĲǂĲĦƨĩġŸШċŸШÅĲŊƨũċůĲŰƣŸЮ 

?ĲƻĲШ ƚĲƖШ ċƚƚĲŊƨƖċĬċШ ċШ ƖĲċũŔǍċĩġŸШ ĬĲШ ċƨĬŔƣŸƖŔċƚШ
ƓĲƖŔŹĬŔĦċƚШċŸШƚŔƚƣĲůċШĬĲШƚĲƓċƖċĩġŸШĦŸŰƣċĤŔũŖƚƣŔĦċЯШ
ĦŸůШ ŸШ ŸĤŢĲƣŔƻŸШ ĬĲШ ƻĲƖŔǯĦċƖШ ŸШ ĦƨůƓƖŔůĲŰƣŸШ ĬċƚШ
ŸĤƖŔŊċĩƑĲƚШĬĲШƣƖċŰƚƓċƖĶŰĦŔċШĲШĬĲШĦŸƖƖĲƣċШċŉĲƣċĩġŸШ
ĬĲШĦƨƚƣŸƚШĲШƖĲĦĲŔƣċƚШċƚƚŸĦŔċĬŸƚШěШƓƖĲƚƣċĩġŸШĬŸШ
ƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮШÂċƖċШŸШĲŉĲŔƣŸЯШĬĲƻĲƖČШƚĲƖШĲũċĤŸƖċĬŸШ
ƨůШƖĲũċƣŹƖŔŸШĲƚƓĲĦŖǯĦŸШĬĲШċƨĬŔƣŸƖŔċЯШĦŸŰƣĲŰĬŸШċШ
ċƻċũŔċĩġŸШ ĬċШ ĦŸŰŉŸƖůŔĬċĬĲШ ĬŸƚШ ƓƖŸĦĲĬŔůĲŰƣŸƚШ
ĦŸŰƣċĤŔũŖƚƣŔĦŸƚШċĬŸƣċĬŸƚШĦŸůШŸƚШƖĲƕƨŔƚŔƣŸƚШũĲŊċŔƚШĲШ
ĦŸŰƣƖċƣƨċŔƚШċƓũŔĦČƻĲŔƚЯШŸШƕƨċũШĬĲƻĲƖČШƚĲƖШƖĲůĲƣŔĬŸШěШ
~ÑШƓċƖċШĲŉĲŔƣŸƚШĬĲШċĦŸůƓċŰőċůĲŰƣŸШĲШƚƨƓĲƖƻŔƚġŸШ
ƖĲŊƨũċƣŹƖŔċЮШ EƚƣċƚШċƨĬŔƣŸƖŔċƚШ ĬĲƻĲƖġŸШ ċƚƚĲŊƨƖċƖШ ċШ
ƖċƚƣƖĲċĤŔũŔĬċĬĲШ ĬċШ ŔŰŉŸƖůċĩġŸШ ǯŰċŰĦĲŔƖċШ ĲШ
ĦŸŰƣƖŔĤƨŔƖШ ƓċƖċШ ƓƖĲƻĲŰŔƖШ ƚŔƣƨċĩƑĲƚШ ĬĲШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШ ŸƨШ ĬĲШ ċŉĲƣċĩġŸШ ŔŰĬĲƻŔĬċШ ĬĲШ
ĦƨƚƣŸƚШĲŰƣƖĲШċƣŔƻŔĬċĬĲƚЮ 



 

ΝΤΦ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ŔŰĬċШ ŰĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ĲШ ƖĲĦŸŰőĲĦĲŰĬŸШ ƣċŰƣŸШ ċШ
ĲƚƓĲĦŔǯĦŔĬċĬĲШ ĬċШ ůċƣĳƖŔċШ ĦŸůŸШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ
ĦŸŰĦƖĲƣċЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШƓŸƖШƓċƖƣĲШĬċƚШ ÑЯШĬĲШƻĲƖШ
ĲƚƣċШƕƨĲƚƣġŸШĬĲƻŔĬċůĲŰƣĲШŸƓĲƖċĦŔŸŰċũŔǍċĬċЯШċШ~ÑШ
ƖĲĦŸůĲŰĬċШċШĦƖŔċĩġŸШĬĲШƨůШŊƖƨƓŸШĬĲШƣƖċĤċũőŸШƕƨĲШ
ĲŰƻŸũƻċШċƚШ ÑfЯШŸƚШ§ƓĲƖċĬŸƖĲƚШĲШŸƚШÅĲŊƨũċĬŸƖĲƚЯШ
ĦŸůШŸШŸĤŢĲƣŔƻŸШĬĲШĲƚƣċĤĲũĲĦĲƖШƨůШůŸĬĲũŸШĲШƨůШ
ƕƨċĬƖŸШ ƩŰŔĦŸШ ĬĲШ ĦũċƚƚŔǯĦċĩġŸЯШ ĦŸůƨůШ ĲШ
ƓċĬƖŸŰŔǍċĬŸЯШƕƨĲШċƓŸŔĲШŸƚШŸƓĲƖċĬŸƖĲƚШŰŸШƓƖŸĦĲƚƚŸШ
ĬĲШ ƚĲƓċƖċĩġŸШ ĦŸŰƣċĤŔũŖƚƣŔĦċЮШ ÂƖĲƣĲŰĬĲрƚĲЯШ ċƚƚŔůЯШ
ƕƨĲШ ĲƚƣĲШ ůŸĬĲũŸШ ƚĲŢċШ ċůƓũċůĲŰƣĲШ ĦŸŰőĲĦŔĬŸЯШ
ŔůƓũĲůĲŰƣċĬŸШ ĲШ ċƚƚŔůŔũċĬŸШ ƓŸƖШ ƣŸĬŸƚШ ŸƚШ
ŔŰƣĲƖƻĲŰŔĲŰƣĲƚЯШƓĲƖůŔƣŔŰĬŸШĦŸŰĦƖĲƣŔǍċƖШƓũĲŰċůĲŰƣĲЯШ
ŰĲƚƣĲШēůĤŔƣŸЯШŸШÅĲŊƨũċůĲŰƣŸЮШ 

ÂƖĲĩŸƚШĬĲШÅĲŉĲƖĶŰĦŔċШĬĲШ~ĲƖĦċĬŸ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШĬĲƻĲůШƚĲƖШĦŸŰƚŔĬĲƖċĬŸƚШƓƖĲĩŸƚШĬĲШ
ƖĲŉĲƖĶŰĦŔċШĦŸŰƚŔƚƣĲŰƣĲƚШĲШĬĲШůĲƖĦċĬŸЯШĲƚƓĲĦŔċũůĲŰƣĲШ
ŰŸШƕƨĲШƖĲƚƓĲŔƣċШċŸƚШƓƖŔŰĦŔƓċŔƚШċƣŔƻŸƚШĲШĦŸůƓŸŰĲŰƣĲƚШ
ĲƚƣƖƨƣƨƖċŔƚШĬċШŸƓĲƖċĩġŸЯШĦŸůŸШůċƣĲƖŔċũШĦŔƖĦƨũċŰƣĲЯШ
ƓċƖƕƨĲƚШĬĲШůċŰƨƣĲŰĩġŸШƓƖĲƻĲŰƣŔƻċШĲШŸǯĦŔŰċƚШыÂ~§ьЯШ
ƚŔƚƣĲůċƚШ ƣĲĦŰŸũŹŊŔĦŸƚЯШ ĤŔũőĳƣŔĦċШ ĲШ ĬĲůċŔƚШ
ĲƕƨŔƓċůĲŰƣŸƚШĬĲШĲǂƓũŸƖċĩġŸЮШ 

Ш ůŸĬĲũċĩġŸШ ĦŸŰƣƖċƣƨċũШ ĬĲƻĲШ ċƓŸŔċƖрƚĲШ ĲůШ
ƖĲŉĲƖĲŰĦŔċŔƚШ ĬĲШ ůĲƖĦċĬŸШ ŸĤŢĲƣŔƻŸƚШ ĲШ ƻĲƖŔǯĦČƻĲŔƚЯШ
ċƓŸƖƣċŰĬŸШŰĲƚƣċƚШůċƣĳƖŔċƚШůċŔŸƖШƖŔŊŸƖШŰċШŉŸƖůċĩġŸШ
ĬŸШ ƓƖĲĩŸШ ĤċƚĲЯШ ƣĲĦŰŔĦċůĲŰƣĲШ ŉƨŰĬċůĲŰƣċĬŸЯШ
ĦŸůƓċƖċĤŔũŔĬċĬĲШ ĲŰƣƖĲШ ƓƖŸƓŸƚƣċƚШ ĲШ ƖŸĤƨƚƣĲǍШ ĬŸШ
ůŸĬĲũŸШĦŸŰƣƖċƣƨċũШċŸШũŸŰŊŸШĬċШƚƨċШĲǂĲĦƨĩġŸЮШÂĲũŸШ
ƕƨĲЯШĬĲƚƻŔŸƚШƚŔŊŰŔǯĦċƣŔƻŸƚШŉċĦĲШċШƖĲŉĲƖĲŰĦŔċŔƚШƚĲƣŸƖŔċŔƚШ
ĬĲƻĲůШƚĲƖШŸĤŢĲƣŸШĬĲШŢƨƚƣŔǯĦċĩġŸШƣĳĦŰŔĦċШċĬĲƕƨċĬċЯШ
ƚŸĤШƓĲŰċШĬĲШĦŸůƓƖŸůĲƣĲƖĲůШċШƖŸĤƨƚƣĲǍШĬŸШůŸĬĲũŸШ
ĲĦŸŰŹůŔĦŸЯШĲШƓŸĬĲƖĲůШŔŰĬŔĦŔċƖШƓƖČƣŔĦċƚШƚƨƚĦĲƣŖƻĲŔƚШ
ĬĲШċŉĲƣċƖШċШĦŸŰĦŸƖƖĶŰĦŔċЯШĦŸůŸШƚƨĤƚŔĬŔċĩġŸШĦƖƨǍċĬċШ
ĲŰƣƖĲШ ċƣŔƻŔĬċĬĲƚЯШ ĦŸůƓƖĲƚƚġŸШ ĬĲШ ůċƖŊĲŰƚШ ŸƨШ
ƨƣŔũŔǍċĩġŸШĲƚƣƖċƣĳŊŔĦċШĬĲШċƣŔƻŸƚШĲƚƚĲŰĦŔċŔƚЮШ 

Ш ůŸĬĲũċĩġŸШ ĦŸŰƣƖċƣƨċũШ ĤċƚĲċĬċШ ĲůШ ƓƖĲĩŸƚШ ĬĲШ
ƖĲŉĲƖĶŰĦŔċШ ĦŸŰƚŔƚƣĲŰƣĲƚШ ƖĲŉŸƖĩċЯШ ƓċƖċШ ċũĳůШ ĬċШ
ƖŸĤƨƚƣĲǍШ ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖċШ ĬŸШ ĦŸŰƣƖċƣŸЯШ ċШ
ŰĲƨƣƖċũŔĬċĬĲШ ĦŸŰĦŸƖƖĲŰĦŔċũШ ĬŸШ ƓƖŸĦĲĬŔůĲŰƣŸЯШ
ůŔƣŔŊċŰĬŸШ ŸШ ƖŔƚĦŸШ ĬĲШ ĦŸŰƚŸũŔĬċĩġŸШ ŸƨШ ƖĲŉŸƖĩŸШ ĬĲШ
ƓŸƚŔĩƑĲƚШ ĬŸůŔŰċŰƣĲƚШ ĲШ ƓƖŸůŸƻĲШƨůШ ċůĤŔĲŰƣĲШ
ĦŸůƓĲƣŔƣŔƻŸШůċŔƚШƣƖċŰƚƓċƖĲŰƣĲШĲШƚƨƚƣĲŰƣČƻĲũШċŸШũŸŰŊŸШ
ĬċШĲǂĲĦƨĩġŸШĦŸŰƣƖċƣƨċũЮ 

 ĲƚƣĲШ ĦŸŰƣĲǂƣŸЯШ ƓƖŸƓƑĲрƚĲШ ċШ ƖĲċũŔǍċĩġŸШ ĬĲШ ƨůШ
ũĲƻċŰƣċůĲŰƣŸШĬŸƚШƓƖĲĩŸƚШĬĲШƖĲŉĲƖĶŰĦŔċШƓƖċƣŔĦċĬŸƚШŰŸШ
ůĲƖĦċĬŸШƓŸƖƣƨŊƨĶƚЯШĦŸůШƻŔƚƣċШěШƚƨċШƚŔƚƣĲůċƣŔǍċĩġŸШĲШ
ĬŔƻƨũŊċĩġŸЯШĬĲШůŸĬŸШċШĦŸŰƚƣŔƣƨŔƖШƨůШŔŰƚƣƖƨůĲŰƣŸШĬĲШ
ċƓŸŔŸШ ěШ ĲũċĤŸƖċĩġŸШ ĬŸƚШ ůŸĬĲũŸƚШ ĲĦŸŰŹůŔĦŸр
ǯŰċŰĦĲŔƖŸƚШĲШĬŸƚШƖĲƚƓĲƣŔƻŸƚШĦċĬĲƖŰŸƚШĬĲШĲŰĦċƖŊŸƚЯШ
ƓċƖċШŸШƕƨċũШĦŸŰƣċůŸƚШĦŸůШŸШŔŰĬŔƚƓĲŰƚČƻĲũШċƓŸŔŸШĬŸƚШ
ŸƓĲƖċĬŸƖĲƚШĲШ ÑЮ 

 

 

 

 

 

 

 

ũƣĲƖċĩġŸШĬŸƚШĦƨƚƣŸƚШĬĲШĦŸŰƣĲǂƣŸ 

ШċũƣĲƖċĩġŸШĬŸƚШĦƨƚƣŸƚШĬĲШĦŸŰƣĲǂƣŸШŸƓĲƖċĦŔŸŰċũШĬĲƻĲШ
ƚĲƖШċŰċũŔƚċĬċЯШĲůШƚĲĬĲШĦŸŰƣƖċƣƨċũЯШěШũƨǍШĬċШĬŔƚƣŔŰĩġŸШ
ĲŰƣƖĲШƖŔƚĦŸШƓƖŹƓƖŔŸШĬŸШŸƓĲƖċĬŸƖШĲШĲƻĲŰƣŸƚШċŰŸƖůċŔƚШĲШ
ŔůƓƖĲƻŔƚŖƻĲŔƚЯШƕƨĲШƓŸĬĲůШŢƨƚƣŔǯĦċƖШůĲĦċŰŔƚůŸƚШĬĲШ
ċŢƨƚƣċůĲŰƣŸШ ŸƨШ ĬĲШ ƖĲƓŸƚŔĩġŸШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬŸШĦŸŰƣƖċƣŸЮ 

EůШ ƖĲŊƖċЯШ ŸƚШ 9ÉÂШ ƓƖĲƚƚƨƓƑĲůШ ƕƨĲШ ŸШ ŸƓĲƖċĬŸƖШ
ċƚƚƨůĲШ ƨůШ ĬĲƣĲƖůŔŰċĬŸШ ŰŖƻĲũШ ĬĲШ ƖŔƚĦŸШ ƓƖŹƓƖŔŸЯШ
ċƚƚŸĦŔċĬŸШ ěƚШ ƻċƖŔċĩƑĲƚШ ŰŸƖůċŔƚШ ĬċƚШ ĦŸŰĬŔĩƑĲƚШ
ĲĦŸŰŹůŔĦċƚШĲШŸƓĲƖċĦŔŸŰċŔƚШĬċШċƣŔƻŔĬċĬĲЮШ 

 ĲƚƣĲШēůĤŔƣŸШŔŰĦũƨĲůрƚĲЯШƓŸƖШĲǂĲůƓũŸЯШǰƨƣƨċĩƑĲƚШ
ůŸĬĲƖċĬċƚШŰŸШ ƓƖĲĩŸШ ĬĲШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸĬƨĩġŸЯШ
ƻċƖŔċĩƑĲƚШĦŸƖƖĲŰƣĲƚШŰŸƚШĦƨƚƣŸƚШũċĤŸƖċŔƚШĬĲĦŸƖƖĲŰƣĲƚШ
ĬċШ ŰĲŊŸĦŔċĩġŸШ ĦŸũĲƣŔƻċЯШ ƓĲƕƨĲŰċƚШ ŸƚĦŔũċĩƑĲƚШ ŰċШ
ƓƖŸĦƨƖċШŸƨШċũƣĲƖċĩƑĲƚШƓƖĲƻŔƚŖƻĲŔƚШŰċƚШĦŸŰĬŔĩƑĲƚШĬĲШ
ůĲƖĦċĬŸЮШ 

EƚƣċƚШ ƻċƖŔċĩƑĲƚШ ŉċǍĲůШ ƓċƖƣĲШ ĬŸШ ƖŔƚĦŸШ ĲůƓƖĲƚċƖŔċũШ
ŔŰĲƖĲŰƣĲШ ěШ ĲǂƓũŸƖċĩġŸШ ĬŸШ ƚĲƖƻŔĩŸШ ĲШ ĬĲƻĲůШ ƚĲƖШ
ċĤƚŸƖƻŔĬċƚШ ĬĲŰƣƖŸШ ĬċШ ĲƚƣƖƨƣƨƖċШ ĲĦŸŰŹůŔĦċШ ĬŸШ
ĦŸŰƣƖċƣŸЯШůĲĬŔċŰƣĲШċƣƨċũŔǍċĩġŸШĬŸƚШƖĲƚƓĲƣŔƻŸƚШŉċƣŸƖĲƚШ
ĦŸůШĤċƚĲШŰŸƚШŖŰĬŔĦĲƚШĬĲШĲƻŸũƨĩġŸЯШŰġŸШŢƨƚƣŔǯĦċŰĬŸЯШ

?ĲƚƣċĦċůŸƚШċũŊƨůċƚШĬċƚШĦŸůƓŸŰĲŰƣĲƚа 
 
Â~§ШықоůΞьШоШéŔċƣƨƖċƚШыƣŔƓŸũŸŊŔċьШĲШŉŸŰƣĲШ
ĲŰĲƖŊĳƣŔĦċШĲŰĲƖŊŔċШыĦŸůƓƖċЯШũĲċƚŔŰŊЯШċũƨŊƨĲƖШċШ
ƓċƖƣĲƚШŔŰƣĲƖĲƚƚċĬċƚьШоШÉŔƚƣĲůċƚШĬĲШ ƓŸŔŸШěШ
EǂƓũŸƖċĩġŸШоШÉŔƚƣĲůċƚШĬĲШĤŔũőĳƣŔĦċШоШÂŸŰƣŸƚШĬĲШ
ċƣĲŰĬŔůĲŰƣŸШықоůΞШĲШÅcьШоШÂċƖċŊĲŰƚШыĲƚƣƖƨƣƨƖċШ
ŉŖƚŔĦċШĲШÅcьШоШfŰŉŸƖůċĩġŸШċŸШƓċƚƚċŊĲŔƖŸШыƓċƖċŊĲŰƚЯШ
ŸƨƣƖŸƚШůĲŔŸƚШŉŖƚŔĦŸƚьШоШÉĲƖƻŔĩŸƚШĬĲШ[ŔƚĦċũŔǍċĩġŸШ
ыÅcШĲШƚƨĤĦŸŰƣƖċƣċĩġŸьШоШ9ċũũЮĦĲŰƣĲƖШċƣĲŰĬŔůĲŰƣŸШ
ċŸШĦũŔĲŰƣĲьШоШÉƨĤĦŸŰƣƖċƣċĩġŸШƻŔċƣƨƖċƚШĲШÅcЯШĲŰƣƖĲШ
ŸƨƣƖŸƚЮ 
 



 

ΝΥΜ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ƓŸƖШ ƚŔШ ƚŹЯШ ƓĲĬŔĬŸƚШ ĬĲШ ƖĲƓŸƚŔĩġŸШ ĬŸШ ĲƕƨŔũŖĤƖŔŸШ
ĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸЮ 

ÑŸĬċƻŔċЯШƕƨċŰĬŸШċƚШċũƣĲƖċĩƑĲƚШŰŸƚШĦƨƚƣŸƚШĬĲШĦŸŰƣĲǂƣŸШ
ŸƓĲƖċĦŔŸŰċũШċƚƚƨůĲůШĦċƖČƣĲƖШĲǂĦĲĦŔŸŰċũЯШċŰŸƖůċũШĲШ
ŔůƓƖĲƻŔƚŖƻĲũЯШ ƨũƣƖċƓċƚƚċŰĬŸШ ċƕƨŔũŸШ ƕƨĲШ ƚĲƖŔċШ
ƖċǍŸċƻĲũůĲŰƣĲШ ĲǂƓĲĦƣČƻĲũШ ŰŸШ ůŸůĲŰƣŸШ ĬċШ
ĦĲũĲĤƖċĩġŸШĬŸШĦŸŰƣƖċƣŸЯШыƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШĬŸШŸƓĲƖċĬŸƖьШ
ƓŸĬĲШ ŢƨƚƣŔǯĦċƖрƚĲШ ċШ ċƣŔƻċĩġŸШ ĬĲШ ůĲĦċŰŔƚůŸƚШ
ĦŸŰƣƖċƣƨċŔƚШĬĲШċŢƨƚƣċůĲŰƣŸЯШƣċũШĦŸůŸШċШũĲŔШƓƖĲƻĶЮШ 

ÑċũШƓŸĬĲƖČШŸĦŸƖƖĲƖЯШƓŸƖШĲǂĲůƓũŸЯШĲůШƚŔƣƨċĩƑĲƚШĬĲШ
ĦőŸƕƨĲƚШ ůċĦƖŸĲĦŸŰŹůŔĦŸƚШ ůƨŔƣŸШ ƚŔŊŰŔǯĦċƣŔƻŸƚЯШ
ċũƣĲƖċĩƑĲƚШũĲŊŔƚũċƣŔƻċƚШƖĲũĲƻċŰƣĲƚШĦŸůШŔůƓċĦƣŸШĬŔƖĲƣŸШ
ŰŸƚШĦƨƚƣŸƚШĬċШŸƓĲƖċĩġŸЯШŸƨШĲƻĲŰƣŸƚШĲǂƣƖċŸƖĬŔŰČƖŔŸƚШ
ƕƨĲШ ċũƣĲƖĲůШ ƚƨĤƚƣċŰĦŔċũůĲŰƣĲШ ŸƚШ ƓƖĲƚƚƨƓŸƚƣŸƚШ
ĲĦŸŰŹůŔĦŸƚШĬŸШ ĦŸŰƣƖċƣŸЯШ ĦŸůŸШ ŉŸŔШ ŸШ ĦċƚŸШ ĬċШ
ƓċŰĬĲůŔċШƓŸƖШ9ŸƻŔĬрΝΦЮ 

ШĬĲũŔůŔƣċĩġŸШĲŰƣƖĲШŸƚШƖŔƚĦŸƚШƓƖŹƓƖŔŸƚШĲШŸƚШƖŔƚĦŸƚШĬĲШ
ƨůШĲƻĲŰƣŸШċŰŸƖůċũШĲШŔůƓƖĲƻŔƚŖƻĲũШĬĲƻĲЯШŔĬĲċũůĲŰƣĲЯШ
ƚĲƖШƓƖĲƻŔċůĲŰƣĲШĬĲŰƚŔǯĦċĬċШŰŸШĦŸŰƣƖċƣŸШċƣƖċƻĳƚШĬĲШ
ůċƣƖŔǍĲƚШ ĬĲШ ƖŔƚĦŸШ ĦũċƖċƚЯШ ƕƨĲШ ŔĬĲŰƣŔǯƕƨĲůШ ŸƚШ
ƓƖŔŰĦŔƓċŔƚШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸĬƨĩġŸШ ĲШ ĲƚƣċĤĲũĲĩċůЯШ
ƚĲůƓƖĲШ ƕƨĲШ ƓŸƚƚŖƻĲũЯШ ũŔůŔċƖĲƚШ ƕƨċŰƣŔƣċƣŔƻŸƚШĲШ
ůĲĦċŰŔƚůŸƚШ ĬĲШ ŔŰĬĲǂċĩġŸШ ƓċƖċШ ċШ ċƣƨċũŔǍċĩġŸШ ĬĲШ
ĦƨƚƣŸƚЮШ 

?ĲƚƣĲШůŸĬŸЯШƓĲƕƨĲŰċƚШƻċƖŔċĩƑĲƚШĬĲŰƣƖŸШĬĲШŔŰƣĲƖƻċũŸƚШ
ĦŸŰƚŔĬĲƖċĬŸƚШŰŸƖůċŔƚШƓĲƖůċŰĲĦĲůШŰŸШēůĤŔƣŸШĬŸШ
ƖŔƚĦŸШƓƖŹƓƖŔŸШĬŸШŸƓĲƖċĬŸƖЯШĲŰƕƨċŰƣŸШƻċƖŔċĩƑĲƚШƕƨĲШ
ƨũƣƖċƓċƚƚĲůШ ĲƚƚĲƚШ ũŔůŔċƖĲƚШ ƓŸĬĲůШ ĬĲƚĲŰĦċĬĲċƖШ
ůĲĦċŰŔƚůŸƚШĬĲШƖĲƻŔƚġŸШŸƨШċŢƨƚƣċůĲŰƣŸШĦŸŰƣƖċƣƨċũЮ 

EůШƚŖŰƣĲƚĲЯШċƚШċũƣĲƖċĩƑĲƚШŰŸƚШĦƨƚƣŸƚШĬĲШĦŸŰƣĲǂƣŸШ
ŸƓĲƖċĦŔŸŰċũШ ċƓĲŰċƚШ ĬĲŔǂċůШ ĬĲШ ƚĲƖШ ĦŸŰƚŔĬĲƖċĬċƚШ
ŰŸƖůċŔƚШƕƨċŰĬŸШċƓƖĲƚĲŰƣċůШĦċƖČƣĲƖШĲǂƣƖċŸƖĬŔŰČƖŔŸЯШ
ŔůƓƖĲƻŔƚŖƻĲũШ ĲШ ĬĲƚƓƖŸƓŸƖĦŔŸŰċĬŸШ ŉċĦĲШ ċŸƚШ
ƓƖĲƚƚƨƓŸƚƣŸƚШ ĲĦŸŰŹůŔĦŸƚШ ŔŰŔĦŔċŔƚШ ĬŸШ ĦŸŰƣƖċƣŸЯШ
ƨũƣƖċƓċƚƚċŰĬŸШŸШũŔůŔƣĲШĬŸШƖŔƚĦŸШƓƖŹƓƖŔŸШċƚƚƨůŔĬŸШƓĲũŸШ
ŸƓĲƖċĬŸƖШĲШĦŸůƓƖŸůĲƣĲŰĬŸШĬĲШŉŸƖůċШƖĲũĲƻċŰƣĲШŸШ
ĲƕƨŔũŖĤƖŔŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШĬċШĲǂƓũŸƖċĩġŸЮШ 

ШĬĲǯŰŔĩġŸШĦũċƖċШĬĲƚƣĲƚШũŔůŔƣĲƚШĦŸŰƚƣŔƣƨŔЯШƓŸƖШŔƚƚŸЯШƨůШ
ĲũĲůĲŰƣŸШ ĲƚƚĲŰĦŔċũШ ƓċƖċШ ŊċƖċŰƣŔƖШ ƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШ
ĲƚƣċĤŔũŔĬċĬĲШ ĦŸŰƣƖċƣƨċũШ ĲШ ċĬĲƕƨċĬċШ ċũŸĦċĩġŸШ ĬĲШ
ƖŔƚĦŸƚШĲŰƣƖĲШċƚШƓċƖƣĲƚЮ 

ШĲũċĤŸƖċĩġŸШĬĲШƨůШůŸĬĲũŸШĲĦŸŰŹůŔĦŸрǯŰċŰĦĲŔƖŸШ
ƖŸĤƨƚƣŸЯШ ĬĲǯŰŔĬŸШ ċШ ůŸŰƣċŰƣĲЯШ ĬĲƚĬĲШ ċШ ŉċƚĲШ ĬĲШ
ĲũċĤŸƖċĩġŸШ ĬŸШ 9ċĬĲƖŰŸШ ĬĲШ EŰĦċƖŊŸƚШ ĲШ
ƓŸƚƣĲƖŔŸƖůĲŰƣĲШĬĲƚĲŰƻŸũƻŔĬŸШƓĲũŸШŸƓĲƖċĬŸƖШĲůШƚĲĬĲШ
ĬĲШ ĦŸŰĦƨƖƚŸЯШ ƓĲƖůŔƣĲШ ċũŔŰőċƖШ ĬĲШ ŉŸƖůċШ ůċŔƚШ
ċĬĲƕƨċĬċШ ŸƚШ ƓƖĲƚƚƨƓŸƚƣŸƚШ ĦŸŰƣƖċƣƨċŔƚШ ĦŸůШ ƨůċШ
ƖĲċũŔĬċĬĲШĲĦŸŰŹůŔĦċШĦċĬċШƻĲǍШůċŔƚШƻŸũČƣŔũЮ 

ШŔŰĦŸƖƓŸƖċĩġŸШĬĲШůĲĦċŰŔƚůŸƚШĬĲШċƣƨċũŔǍċĩġŸШĲШ
ċŢƨƚƣċůĲŰƣŸШ ĬŸƚШ ƓƖŔŰĦŔƓċŔƚШ ŉċƣŸƖĲƚШ ĬĲШ ƓƖŸĬƨĩġŸШ
ĦŸŰƣƖŔĤƨŔШƓċƖċШƣŸƖŰċƖШŸƚШůŸĬĲũŸƚШǯŰċŰĦĲŔƖŸƚШůċŔƚШ
ǰĲǂŖƻĲŔƚШ ĲШ ċĬċƓƣČƻĲŔƚШ ěШ ĲƻŸũƨĩġŸШ ĬŸШ ĦŸŰƣĲǂƣŸШ
ŸƓĲƖċĦŔŸŰċũЮ 

ÉŔůƨũƣċŰĲċůĲŰƣĲЯШ ĲƚƣċШ ċĤŸƖĬċŊĲůШƖĲĬƨǍШ ċШ
ƓƖŸĤċĤŔũŔĬċĬĲШ ĬĲШ ŸĦŸƖƖĶŰĦŔċШ ĬĲШ ĬĲƚĲƕƨŔũŖĤƖŔŸƚШ
ƚŔŊŰŔǯĦċƣŔƻŸƚШ ċŸШ ũŸŰŊŸШ ĬċШ ĲǂĲĦƨĩġŸШ ĦŸŰƣƖċƣƨċũЯШ
ĦŸŰƣƖŔĤƨŔŰĬŸШ ƓċƖċШ ĬŔůŔŰƨŔƖШ ċШ ŰĲĦĲƚƚŔĬċĬĲШ ĬĲШ
ƓĲĬŔĬŸƚШĬĲШƖĲƓŸƚŔĩġŸШĬŸШĲƕƨŔũŖĤƖŔŸШǯŰċŰĦĲŔƖŸШыÅE[ьШĲШ
ƖĲŉŸƖĩċŰĬŸШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲЯШĲƚƣċĤŔũŔĬċĬĲШĲШĲǯĦŔĶŰĦŔċШ
ŰċШŊĲƚƣġŸШĬŸƚШĦŸŰƣƖċƣŸƚШĬĲШƚĲƖƻŔĩŸШƓƩĤũŔĦŸЮ 

?ĲƣĲƖůŔŰċĩġŸШĬċШÑċǂċШĬĲШxƨĦƖŸШÅċǍŸČƻĲũ 

?ĲШŉŸƖůċШŊĲƖċũЯШċШƣċǂċШĬĲШũƨĦƖŸШƖċǍŸČƻĲũШĦŸƖƖĲƚƓŸŰĬĲШ
ěШƖĲůƨŰĲƖċĩġŸШĬŸШĦċƓŔƣċũШƕƨĲШƨůШŸƓĲƖċĬŸƖШĲǯĦŔĲŰƣĲШ
ĲƚƓĲƖċƖŔċШŸĤƣĲƖШŰƨůШůĲƖĦċĬŸШĦŸůƓċƖČƻĲũЯШƣĲŰĬŸШĲůШ
ĦŸŰƣċаШŸШƖŔƚĦŸШċƚƚŸĦŔċĬŸШěШŸƓĲƖċĩġŸбШŸШƻŸũƨůĲШĬĲШ
ŔŰƻĲƚƣŔůĲŰƣŸШŰĲĦĲƚƚČƖŔŸбШċШĬƨƖċĩġŸШĬŸШĦŸŰƣƖċƣŸбШŸШ
ůŸĬĲũŸШ ĦŸŰƣƖċƣƨċũШ ыŊƖŸƚƚЮ ĦŸƚƣШŸƨШŰĲƣЮ ĦŸƚƣьбШ ċƚШ
ĦŸŰĬŔĩƑĲƚШ ĬĲШ ůĲƖĦċĬŸШ ĲШ ǯŰċŰĦŔċůĲŰƣŸЯШ ċШ ƖĲŊŔġŸШ
ŸŰĬĲШƚĲШŔŰƚĲƖĲШŸШƚĲƖƻŔĩŸЯШĲŰƣƖĲШŸƨƣƖŸƚШƓċƖēůĲƣƖŸƚЮ 

§Ш ŸĤŢĲƣŔƻŸШ ĳШ ŊċƖċŰƣŔƖШ ƕƨĲШ ŸШ ŸƓĲƖċĬŸƖШ ĳШ
ċĬĲƕƨċĬċůĲŰƣĲШ ƖĲůƨŰĲƖċĬŸШ ƚĲůШ ŊĲƖċƖШ ŊċŰőŸƚШ
ĲǂĦĲƚƚŔƻŸƚШƚƨƓŸƖƣċĬŸƚШƓŸƖШŉƨŰĬŸƚШƓƩĤũŔĦŸƚЮ 

ШĬĲǯŰŔĩġŸШĬċШƣċǂċШĬĲШũƨĦƖŸШĬĲƻĲШƚĲƖШĬĲƻŔĬċůĲŰƣĲШ
ŢƨƚƣŔǯĦċĬċШŰŸШůŸĬĲũŸШǯŰċŰĦĲŔƖŸЯШĬĲƻĲШƚĲƖШċƚƚĲŰƣċƖШ
ĲǂƓƖĲƚƚċůĲŰƣĲШŰċШŔĬĲŰƣŔǯĦċĩġŸШĲШŉƨŰĬċůĲŰƣċĬŸƚШŸƚШ
ƓƖĲƚƚƨƓŸƚƣŸƚШ ƨƣŔũŔǍċĬŸƚШ ŰċШ ƚƨċШ ĬĲƣĲƖůŔŰċĩġŸЯШ
ƖĲǰĲƣŔŰĬŸШ ŸШ ƖŔƚĦŸШ ĲŉĲƣŔƻċůĲŰƣĲШ ċƚƚƨůŔĬŸШ ƓĲũŸШ
ŸƓĲƖċĬŸƖШ ŰŸШ ēůĤŔƣŸШ ĬŸШ ĦŸŰƣƖċƣŸЮШ ÖůċШ ĬĲǯŰŔĩġŸШ
ƣƖċŰƚƓċƖĲŰƣĲШĬĲƚƣĲƚШƓċƖēůĲƣƖŸƚШƓĲƖůŔƣĲШěƚШ ÑШĲШċŸШ
ƖĲŊƨũċĬŸƖШċƻċũŔċƖШƚĲШċШƖĲůƨŰĲƖċĩġŸШĬŸШŸƓĲƖċĬŸƖШĳШ
ċĬĲƕƨċĬċЯШ ƻĲƖŔǯĦċƖШ ĲǂŔƚƣĶŰĦŔċШ ĬĲШ ƖŔƚĦŸШ ĬĲШ
ƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШ ĲШ ċƚƚĲŊƨƖċƖШ ƕƨĲШ ŸШ ĦŸŰƣƖċƣŸШ



 

ΝΥΝ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 

ċƓƖĲƚĲŰƣċШĦŸŰĬŔĩƑĲƚШĬĲШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШĲĦŸŰŹůŔĦċШ
ċŸШũŸŰŊŸШĬŸШƚĲƨШƓĲƖŖŸĬŸШĬĲШƻŔŊĶŰĦŔċЮ 

?ĲƚƣĲШůŸĬŸШĲůШĦŸŰƣƖċƣŸƚШŊƖŸƚƚЮĦŸƚƣЯШĲůШƕƨĲШŸШƖŔƚĦŸШ
ĬĲШƓƖŸĦƨƖċШĳШċƚƚƨůŔĬŸШƓĲũċШ ÑЯШĲШĲůШƕƨĲШŸƚШůŸĬĲũŸƚШ
ĦŸŰƚŔĬĲƖċůШċƣƨċũŔǍċĩƑĲƚШĬŸƚШƓƖŔŰĦŔƓċŔƚШŉċƣŸƖĲƚШĬĲШ
ƓƖŸĬƨĩġŸШĦŸůШĤċƚĲШŰŸƚШŖŰĬŔĦĲƚШĬĲШĲƻŸũƨĩġŸШĬĲШĦċĬċШ
ůĲƖĦċĬŸЯШċШĲǂƓŸƚŔĩġŸШĬŸШŸƓĲƖċĬŸƖШċŸШƖŔƚĦŸШƣĲŰĬĲШċШ
ƚĲƖШ ůĲŰŸƖЯШ ŸШ ƕƨĲШ ƚĲШ ƣƖċĬƨǍЯШ ĲůШ ƖĲŊƖċЯШĲůШ ƨůċШ
ƖĲůƨŰĲƖċĩġŸШ ĬŸШ ĦċƓŔƣċũШ ƓƖŸƓŸƖĦŔŸŰċũůĲŰƣĲШ ůċŔƚШ
ĦŸŰƣŔĬċЯШŰċШŸƖĬĲůШĬŸƚШΣӖШċШΥӖЮШ 

ÂŸƖШƚƨċШƻĲǍЯШŰŸƚШůŸĬĲũŸƚШŰĲƣЮĦŸƚƣЯШĲůШƕƨĲШŸШŸƓĲƖċĬŸƖШ
ċƚƚƨůĲШŸШƖŔƚĦŸШċƚƚŸĦŔċĬŸШěШƓƖŸĦƨƖċШĲШěƚШƖĲĦĲŔƣċƚШĬŸШ
ƚĲƖƻŔĩŸЯШċШƚƨċШĲǂƓŸƚŔĩġŸШċŸШůĲƖĦċĬŸШĳШůċŔƚШĲũĲƻċĬċЯШ
ŢƨƚƣŔǯĦċŰĬŸЯШĲůШƓƖŔŰĦŖƓŔŸЯШƨůċШƣċǂċШĬĲШũƨĦƖŸШƚƨƓĲƖŔŸƖЯШ
ĲŰƣƖĲШΥӖШċШΝΜӖЮ 

sČШŰŸШƕƨĲШƚĲШƖĲŉĲƖĲШċШĦŸŰƣƖċƣŸƚШůŔƚƣŸƚШыĦŸůШƓċƖƣŔũőċШĬĲШ
ƖĲĦĲŔƣċоĤĲŰĲŉŖĦŔŸƚьЯШ ĲůШ ƕƨĲШ ċШ ÑШ ƓċƖƣŔũőċШ ĦŸůШ ŸШ
ŸƓĲƖċĬŸƖШŸƚШĤĲŰĲŉŖĦŔŸШĬŸШċƨůĲŰƣŸШĬĲШƖĲĦĲŔƣċШƓŸƖШƻŔċШ
ĬċШƓƖŸĦƨƖċЯШċШƣċǂċШĬĲШũƨĦƖŸШƣĲŰĬĲШċШƚĲƖШƣċůĤĳůШĲũċШ
ůċŔƚШĦŸŰƣŔĬċШĦŸůŸШŰŸƚШĦŸŰƣƖċƣŸƚШŊƖŸƚƚЮĦŸƚƣШрШĲŰƣƖĲШŸƚШ
ΣӖШĲШŸƚШΥӖЮ 

ÂċƖċШ ċũĳůШ ĬċШ ĲƚƣƖƨƣƨƖċШ ĦŸŰƣƖċƣƨċũШ ċĬŸƣċĬċЯШ ċШ
ĬĲƣĲƖůŔŰċĩġŸШĬċШƣċǂċШĬĲШũƨĦƖŸШƓŸĬĲШƣċůĤĳůШƚĲƖШ
ŔŰǰƨĲŰĦŔċĬċШƓŸƖШŸƨƣƖŸƚШŉċƣŸƖĲƚШƖĲũĲƻċŰƣĲƚЯШĦŸůŸШċШ
ŔŰƣĲŰƚŔĬċĬĲШĬĲШŔŰƻĲƚƣŔůĲŰƣŸШĲůШŉƖŸƣċЯШċШƻŸũċƣŔũŔĬċĬĲШĲШ
ŸƚШŰŖƻĲŔƚШĬċШƓƖŸĦƨƖċЯШċШĬƨƖċĩġŸШĬŸШĦŸŰƣƖċƣŸШĲШŸШŊƖċƨШ
ĬĲШĲƚƣċĤŔũŔĬċĬĲШĬŸШĲŰƕƨċĬƖċůĲŰƣŸШƖĲŊƨũċƣŹƖŔŸЮ 

EůШ ĬĲƣĲƖůŔŰċĬċƚШ ƖĲŊŔƑĲƚШ ŸŰĬĲШ ċШ ƓƖŸĦƨƖċШ ĳШ ůċŔƚШ
ŔŰƚƣČƻĲũШĲШŸШůŸĬĲũŸШċĬŸƣċĬŸШĳШŸШĬĲШĦŸŰĦĲƚƚġŸЯШċШƣċǂċШ
ĬĲШ ũƨĦƖŸШ ƖċǍŸČƻĲũШ ƣĲŰĬĲШ ċШ ƚĲƖШ ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШ
ĬŔŉĲƖĲŰƣĲШыĲШůċŔƚШĲũĲƻċĬċШĦŸůŸШŉŸƖůċШĬĲШċƣƖċƣŔƻŔĬċĬĲьШ
ĬċƕƨĲũċШŸĤƚĲƖƻċĬċШŰƨůШ ůŸĬĲũŸШ ĬĲШ ƓƖĲƚƣċĩġŸШ ĬĲШ
ƚĲƖƻŔĩŸƚШċƓũŔĦċĬŸШ ĲůШ ƖĲŊŔƑĲƚШ ŸŰĬĲШ ċШ ƓƖŸĦƨƖċШ ƚĲШ
ůċŰƣĳůШůċŔƚШƚŹũŔĬċШĲШĦŸŰƚŔƚƣĲŰƣĲЮ 

EůШƕƨċũƕƨĲƖШĦċƚŸЯШċШĬĲƣĲƖůŔŰċĩġŸШĬċШƣċǂċШĬĲШũƨĦƖŸШ
ƖċǍŸČƻĲũШĬĲƻĲШċƚƚĲŰƣċƖШĲůШƓċƖēůĲƣƖŸƚШŸĤŢĲƣŔƻŸƚЯШ
ƣƖċŰƚƓċƖĲŰƣĲƚШ ĲШ ƻĲƖŔǯĦČƻĲŔƚЯШ ĬĲƻŔĬċůĲŰƣĲШ
ŉƨŰĬċůĲŰƣċĬŸƚЯШ ŊċƖċŰƣŔŰĬŸШ ƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ĲĦŸŰŹůŔĦċШƚĲůШŊĲƖċƖШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸЯШŸƨШƚĲŢċЯШ
ƓĲƖůŔƣŔƖШěƚШ ÑШĲШċŸШƖĲŊƨũċĬŸƖШċƻċũŔċƖЯШċШƕƨċũƕƨĲƖШ
ůŸůĲŰƣŸЯШ ƚĲШ ċШ ƖĲůƨŰĲƖċĩġŸШ ĬŸШ ŸƓĲƖċĬŸƖШ ĳШ

 
190ШőƣƣƓƚаооƓƓƓЮƽŸƖũĬĤċŰťЮŸƖŊоũŔĤƖċƖǃоŊũŸĤċũрŔŰŉƖċƚƣƖƨĦƣƨƖĲрőƨĤШ 

ċĬĲƕƨċĬċбШƚĲШĲǂŔƚƣĲШƖŔƚĦŸШĬĲШƚŸĤƖĲĦŸůƓĲŰƚċĩġŸШĲШ
ƚĲШŸШĦŸŰƣƖċƣŸШĳШĲĦŸŰŸůŔĦċůĲŰƣĲШƚƨƚƣĲŰƣČƻĲũЮ 

~ċƣƖŔǍШĬĲШÅŔƚĦŸШ9ŸŰƣƖċƣƨċũ 

ШůċƣƖŔǍШĬĲШƖŔƚĦŸШĦŸŰƚƣŔƣƨŔШƨůШŔŰƚƣƖƨůĲŰƣŸШĲƚƚĲŰĦŔċũШ
ĬĲШĦũċƖŔǯĦċĩġŸШĲШĲƚƣċĤŔũŔĬċĬĲШĦŸŰƣƖċƣƨċũЮШ 

ШƓċƖƣŔũőċШĬĲШƖŔƚĦŸƚЯШƓċƖƣŔĦƨũċƖůĲŰƣĲШĲůШƓƖŸŢĲƣŸƚШĬĲШ
ƣƖċŰƚƓŸƖƣĲШĲШĲůШƓċƖĦĲƖŔċƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚШыÂÂÂь190ЯШĳШ
ŉƨŰĬċůĲŰƣċũШ ƓċƖċШŊċƖċŰƣŔƖШ ƨůċШŊĲƚƣġŸШĲǯĦŔĲŰƣĲШ ĲШ
ƚƨƚƣĲŰƣČƻĲũШĬŸƚШƓƖŸŢĲƣŸƚЮШ ШĬŔƚƣƖŔĤƨŔĩġŸШċĬĲƕƨċĬċШ
ĬŸƚШƖŔƚĦŸƚШĲŰƣƖĲШŸШƚĲƣŸƖШƓƩĤũŔĦŸШĲШŸШƓƖŔƻċĬŸШƓĲƖůŔƣĲШ
ċũŸĦċƖШ ƖĲƚƓŸŰƚċĤŔũŔĬċĬĲƚШ ěШ ƓċƖƣĲШ ƕƨĲШ ůĲũőŸƖШ ŸƚШ
ĦŸŰƚĲŊƨĲШŊĲƖŔƖЯШĲƻŔƣċŰĬŸШƚŸĤƖĲĦċƖŊċШƓċƖċШƕƨċũƕƨĲƖШ
ĬŸƚШũċĬŸƚЮ 

EƚƣċШ ċĤŸƖĬċŊĲůШ ĦŸŰƣƖŔĤƨŔШ ƓċƖċШ ċШƚƨƚƣĲŰƣċĤŔũŔĬċĬĲШ
ǯŰċŰĦĲŔƖċШ ĬŸƚШ ƓƖŸŢĲƣŸƚЯШ ƕƨĲШ ƣĲŰĬĲůШ ċШ ĲŰƻŸũƻĲƖШ
ĲũĲƻċĬŸƚШ ĦƨƚƣŸƚШ ĲШ őŸƖŔǍŸŰƣĲƚШ ƣĲůƓŸƖċŔƚШ ũŸŰŊŸƚЯШ
ċƨůĲŰƣċŰĬŸШċШƓƖĲƻŔƚŔĤŔũŔĬċĬĲШŸƖĩċůĲŰƣċũШĲШƖĲĬƨǍŔŰĬŸШ
ŔŰĦĲƖƣĲǍċƚЮШ ŸШůĲƚůŸШƣĲůƓŸЯШċШƓċƖƣŔũőċШĬĲШƖŔƚĦŸƚШ
ƣŸƖŰċШŸƚШƓƖŸŢĲƣŸƚШůċŔƚШċƣƖċƣŔƻŸƚШƓċƖċШŸШŔŰƻĲƚƣŔůĲŰƣŸШ
ƓƖŔƻċĬŸЯШ ŔŰĦĲŰƣŔƻċŰĬŸШ ƣċůĤĳůШ ůċŔŸƖШ ĲǯĦŔĶŰĦŔċШ ĲШ
ŔŰŸƻċĩġŸЯШ ĲŰƕƨċŰƣŸШ ŸШ ƚĲƣŸƖШ ƓƩĤũŔĦŸШ ċƚƚĲŊƨƖċШ ŸШ
ĦƨůƓƖŔůĲŰƣŸШĬĲШŸĤŢĲƣŔƻŸƚШĬĲШŔŰƣĲƖĲƚƚĲШĦŸũĲƣŔƻŸЯШĦŸůŸШ
ƚĲŊƨƖċŰĩċЯШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШĬĲШƓŸũŖƣŔĦċШƓƩĤũŔĦċЮ 

ũĳůШĬŔƚƚŸЯШƨůċШĬĲǯŰŔĩġŸШĦũċƖċШĬċШĬŔƚƣƖŔĤƨŔĩġŸШĬĲШ
ƖŔƚĦŸƚШ ċŢƨĬċШċШŊċƖċŰƣŔƖШ ċШĦŸŰƣŔŰƨŔĬċĬĲШ ĬŸШ ƚĲƖƻŔĩŸШ
ƓƩĤũŔĦŸЯШ ůŔƣŔŊċƖШ ƓŸƣĲŰĦŔċŔƚШ ŔůƓċĦƣŸƚШ
ůċĦƖŸĲĦŸŰŹůŔĦŸƚШ ĲШ ƓĲƖůŔƣŔƖШ ůċŔŸƖШ ċĬċƓƣċĩġŸШ ċШ
ŔŰĦĲƖƣĲǍċƚШŉƨƣƨƖċƚЯШĦŸůŸШůƨĬċŰĩċƚШƣĲĦŰŸũŹŊŔĦċƚШŸƨШ
ƖŔƚĦŸƚШċůĤŔĲŰƣċŔƚЯШċƚƚŔůШĦŸůŸШƨůċШůĲũőŸƖŔċШċŸШŰŖƻĲũШ
ĬċШ ƕƨċũŔĬċĬĲШ ĲШ ĬċШ ŔŰŸƻċĩġŸЯШ ŰċШ ůĲĬŔĬċШ ĲůШ ƕƨĲШ
ĬŔƚƣƖŔĤƨŔШ ĬĲШ ŉŸƖůċШ ĦũċƖċШ ċŸШ ƓƖŔƻċĬŸШ ŸƚШ ƖŔƚĦŸƚШ
ŸƓĲƖċĦŔŸŰċŔƚШĲШĬĲШĲǯĦŔĶŰĦŔċШĲШċŸШƓƩĤũŔĦŸШŸƚШƓċĬƖƑĲƚШ
ĬĲШƚĲŊƨƖċŰĩċЯШċĦĲƚƚŔĤŔũŔĬċĬĲШĲШŔŰƣĲƖĲƚƚĲШĦŸũĲƣŔƻŸЮШ Ш
ĦũċƖŔǯĦċĩġŸШƓƖĳƻŔċШĬċШƖĲƚƓŸŰƚċĤŔũŔĬċĬĲШƚŸĤƖĲШƖŔƚĦŸƚШ
ƣĳĦŰŔĦŸƚЯШ ǯŰċŰĦĲŔƖŸƚШ ĲШ ƖĲŊƨũċƣŹƖŔŸƚШ ĦŸŰƣƖŔĤƨŔШ ƓċƖċШ
ƖĲĬƨǍŔƖШĦŸŰǰŔƣŸƚШĲШũŔƣŖŊŔŸƚЯШĲƻŔƣċŰĬŸШċƣƖċƚŸƚШĲШĦƨƚƣŸƚШ
ċĬŔĦŔŸŰċŔƚШŰċШĲǂĲĦƨĩġŸШĬŸƚШƓƖŸŢĲƣŸƚЮ 

?ĲƻĲШĬĲƚƣĲШůŸĬŸЯШŔĬĲŰƣŔǯĦċƖШĲǂƓƖĲƚƚċůĲŰƣĲШŸƚШƖŔƚĦŸƚШ
ƖĲũĲƻċŰƣĲƚШтШĬĲƚŔŊŰċĬċůĲŰƣĲаШŸШ ƖŔƚĦŸШ ĬĲШ ƓƖŸĦƨƖċЯШ

https://ppp.worldbank.org/library/global-infrastructure-hub


 

ΝΥΞ ƨƣŸƖŔĬċĬĲШĬċШ~ŸĤŔũŔĬċĬĲШĲШĬŸƚШÑƖċŰƚƓŸƖƣĲƚШШ҇ШШ9ŸŰƣƖċƣŸƚШĬĲШΞЮǲШ]ĲƖċĩġŸШрШ9ÉÂШΞЮΜШрШ§ƖŔĲŰƣċĩƑĲƚЮĲЮÅĲĦŸůĲŰĬċĩƑĲƚ ШШШШШШШШШШ 
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