
 

 

  

ÉcE Åì ÑEÅрÂ ò EÉéfxxEШ
ÅEÉf?E Ñf xШ?EéEx§Â~E ÑШ

EÂ79Ш 9Ñ 
REVIEW OF PRELIMINARY DOCUMENTATION 

EPBC 2023/09592 

[ƖŔĲŰĬƚШŸŉШ]ŔƓƓƚũċŰĬШxċťĲƚЯШÂċƖťƚШċŰĬШÅĲƚĲƖƻĲƚ 
ĦŸŰƣċĦƣŉŸŊũѻŊůċŔũЮĦŸů 

ÂƖĲƓċƖĲĬШĤǃа 



Ν 
 

Contents 
ΝЮ fŰƣƖŸĬƨĦƣŔŸŰ ................................ ................................ ................................ ...... Ο 

ΝЮΝШ§ƻĲƖƻŔĲƽШŸŉШuĲǃШ?ĲƻĲũŸƓůĲŰƣШ9őċũũĲŰŊĲƚ ................................ ........................  Π 

ΞЮ xċƣőċůќƚШÉŰŔƓĲШcċĤŔƣċƣШfůƓċĦƣƚШċŰĬШ~ŔƣŔŊċƣŔŸŰШ~ĲċƚƨƖĲƚ................................ .... Ρ 

ΞЮΝШÉŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШcċĤŔƣċƣа ................................ ................................ ..............  Ρ 

ΞЮΞШÖŰĬĲƖĲƚƣŔůċƣŔŸŰШŸŉШcċĤŔƣċƣШEǂƣĲŰƣ ................................ ................................ .... Ρ 

ΞЮΟШ?ŔƚƣƨƖĤċŰĦĲЯШÂƖĲĬċƣŔŸŰШċŰĬШ~ċŰċŊĲůĲŰƣШfƚƚƨĲƚа ................................ ..............  Σ 

ΞЮΠШ7ƨǭĲƖШ?ŔƚƣċŰĦĲШċŰĬШ ĬŢċĦĲŰƣШxċŰĬрÖƚĲ ................................ ...........................  Τ 

ΞЮΡШ9ŸŰĦũƨƚŔŸŰШŉŸƖШÉŰŔƓĲа ................................ ................................ ......................  Υ 

ΟЮ ÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃШċŰĬШÂƖŸƓŸƚĲĬШcċĤŔƣċƣШ9ƖĲċƣŔŸŰ .......................  Φ 

ΟЮΝШ?ĲƚŔŊŰШEƻŸũƨƣŔŸŰШċŰĬШÖŰĦĲƖƣċŔŰƣŔĲƚа ................................ ................................ . Φ 

ΟЮΞШcǃĬƖŸũŸŊŔĦċũШÅŔƚťƚШƣŸШìĲƣũċŰĬШÂĲƖŉŸƖůċŰĦĲа ................................ ...................  ΝΞ 

ΟЮΟШxŸŰŊрÑĲƖůШéŔċĤŔũŔƣǃШƨŰĬĲƖШ9ũŔůċƣĲШ9őċŰŊĲ ................................ ......................  ΝΟ 

ΟЮΠШÅĲŊƨũċƣŸƖǃШfůƓũŔĦċƣŔŸŰƚ ................................ ................................ .................  ΝΠ 

ΟЮΡШÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣċŰĬċƖĬƚШċŰĬШfůƓũŔĦċƣŔŸŰƚШŉŸƖШ§ǭƚĲƣШéŔċĤŔũŔƣǃ ..........  ΝΡ 

ΟЮΣШ9ŸŰĦũƨƚŔŸŰШŉŸƖШÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃ ................................ ...........  ΝΣ 

ΠЮ ÂƖŸƣĲĦƣŔŰŊШƣőĲШÅċůƚċƖШìĲƣũċŰĬШтШxŔťĲũǃШfůƓċĦƣƚШŸŰШ]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШÉŔƣĲΝΣ 

ΠЮΝШcǃĬƖŸũŸŊŔĦċũШ9ŸŰŰĲĦƣŔƻŔƣǃШċŰĬШìċƣĲƖШÄƨċũŔƣǃ ................................ ...................  ΝΤ 

ΠЮΞШcċĤŔƣċƣШċŰĬШÉƓĲĦŔĲƚШ?ŔƚƣƨƖĤċŰĦĲ ................................ ................................ ... ΝΥ 

ΠЮΟШ9ũŔůċƣĲШ9őċŰŊĲШ9ŸůƓŸƨŰĬŔŰŊШEǭĲĦƣƚа ................................ ..........................  ΝΦ 

ΠЮΟЮΝШ9ŸċƚƣċũШƚƕƨĲĲǍĲ ................................ ................................ .....................  ΝΦ 

ΠЮΠШ9ŸŰĦũƨƚŔŸŰШŉŸƖШÅċůƚċƖШìĲƣũċŰĬа ................................ ................................ .... ΝΦ 

ΡЮ 9ŸċƚƣċũШcċǍċƖĬШÅŔƚťƚШċŰĬШ9ũŔůċƣĲШ9őċŰŊĲШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ ................................  ΞΜ 

ΡЮΝШÉĲċрxĲƻĲũШÅŔƚĲШċŰĬШfŰƨŰĬċƣŔŸŰа ................................ ................................ ...... ΞΝ 

ΡЮΝЮΝШÂƖŸŢĲĦƣĲĬШ9ŸċƚƣċũШcċǍċƖĬШfůƓċĦƣƚШĤǃШΞΜΤΜ ................................ ...............  ΞΞ 

ΡЮΝЮΞШÂƖŸŢĲĦƣĲĬШ9ŸċƚƣċũШcċǍċƖĬШfůƓċĦƣƚШĤǃШΞΝΜΜ ................................ ...............  ΞΟ 

ΡЮΞШfŰĦƖĲċƚŔŰŊШÉƣŸƖůШfŰƣĲŰƚŔƣǃШѼШEƖŸƚŔŸŰ................................ ...............................  ΞΡ 

ΡЮΟШ ĬċƓƣŔƻĲШ~ċŰċŊĲůĲŰƣШ9őċũũĲŰŊĲƚ ................................ ................................ . ΞΣ 

ΣЮ 9ŸŰĦũƨƚŔŸŰ ................................ ................................ ................................ ..... ΞΤ 

ΤЮ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ ................................ ................................ ..........................  ΞΥ 

ΝЮШ?ŸШ ŸƣШ ƓƓƖŸƻĲШċƚШ9ƨƖƖĲŰƣũǃШÂƖŸƓŸƚĲĬа ................................ ............................  ΞΥ 

ΞЮШÅĲƕƨŔƖĲШ9ŸůƓƖĲőĲŰƚŔƻĲШÅĲрċƚƚĲƚƚůĲŰƣШċŰĬШ?ĲƚŔŊŰШÅĲƻŔƚŔŸŰ ............................  ΞΥ 



Ξ 
 

ΟЮШfůƓŸƚĲШÉƣƖŔŰŊĲŰƣШ9ŸŰĬŔƣŔŸŰƚШŔŉШ ƓƓƖŸƻĲĬ ................................ ..........................  ΞΦ 

ΠЮШ ƓƓũǃШÂƖĲĦċƨƣŔŸŰċƖǃШÂƖŔŰĦŔƓũĲШѼШ9ŸŰƚƨũƣШEǂƓĲƖƣƚ ................................ ...............  ΟΜ 

ΡЮШ ƓƓũǃШEŰőċŰĦĲĬШEÂ ШÉƣŸƖůƽċƣĲƖШÉƣċŰĬċƖĬƚШŉŸƖШÂƖŔŸƖŔƣǃШ ƖĲċƚа ...........................  ΟΜ 

ΥЮШÅE[EÅE 9EÉ ................................ ................................ ................................ ..... ΟΝ 

ƓƓĲŰĬŔǂШΝаШÉƣŸƖůƽċƣĲƖШċŰĬШcċĤŔƣċƣШ?ĲƚŔŊŰШxŔůŔƣċƣŔŸŰƚ ................................ ...........  ΟΡ 

ΝЮΝШéƨũŰĲƖċĤŔũŔƣǃШƣŸШ9ũŔůċƣĲШċŰĬШ9ŸċƚƣċũШcċǍċƖĬƚ ................................ ................  ΟΡ 

EǂƓŸƚƨƖĲШƣŸШÉċũƣƽċƣĲƖ ................................ ................................ ......................  ΟΡ 

fŰƣĲŰƚŔƣǃШŸŉШÅċŔŰŉċũũШċŰĬШÅƨŰŸǭ ................................ ................................ ......... ΟΣ 

9ŸċƚƣċũШEƖŸƚŔŸŰШÂŸƣĲŰƣŔċũа................................ ................................ ................  ΟΣ 

ΝЮΞШfŰĦŸůƓũĲƣĲШ?ĲƚŔŊŰШċŰĬШEŰŊŔŰĲĲƖŔŰŊШÖŰĦĲƖƣċŔŰƣŔĲƚ ................................ ......... ΟΤ 

¶ ÂŸƖŸƨƚШ]ƖċƻĲũШ[ŔũƣĲƖШ7ċŰťƚШыůŸĬĲũũĲĬШċƚШÉƽċũĲƚь ................................ ........ ΟΤ 

¶ EƓőĲůĲƖċũШìĲƣũċŰĬШÂũċŰƣŔŰŊШÂũċŰ ................................ ..............................  ΟΤ 

¶ xċĦťШŸŉШ[ũŸƽШ9ŸŰƣƖŸũШÉƣƖƨĦƣƨƖĲƚ ................................ ................................  ΟΥ 

¶ ]ƖŸƚƚШÂŸũũƨƣċŰƣШÑƖċƓƚШы]ÂÑƚьа ................................ ................................ .... ΟΥ 

¶ §ƓĲƖċƣŔŸŰШċŰĬШ~ċŔŰƣĲŰċŰĦĲШы§Ѽ~ьШ9ũċƖŔƣǃ ................................ .................  ΟΥ 

ÑċĤũĲШΠЮΞШ?ĲƣċŔũĲĬШìċƣĲƖШÉĲŰƚŔƣŔƻĲШÖƖĤċŰШ?ĲƚŔŊŰШыìÉÖ?ьШ~ÖÉf9ШċƚƚĲƚƚůĲŰƣЮ .... ΟΦ 

ΝЮΟШEĦŸũŸŊŔĦċũШÉƨŔƣċĤŔũŔƣǃШċŰĬШ~ŸĬĲũũŔŰŊШ]ċƓƚ ................................ .....................  ΠΦ 

¶ éĲŊĲƣċƣŔŸŰШƚƣƖƨĦƣƨƖĲа ................................ ................................ ................  ΠΦ 

¶ ÂũċŰƣШƚƓĲĦŔĲƚШƣƖċŔƣƚа ................................ ................................ ..................  ΠΦ 

¶ ìŔũĬũŔŉĲШƨƚċŊĲШċŰĬШĤĲőċƻŔŸƨƖ ................................ ................................ .... ΡΜ 

¶ ?ƖċƽĬŸƽŰШċŰĬШƚŸŔũШƽĲƣŰĲƚƚа ................................ ................................ ..... ΡΜ 

¶ ÂũċŰƣШƚƓĲĦŔĲƚШоШŉƨŰĦƣŔŸŰċũШƣƖċŔƣƚ ................................ ................................ . ΡΜ 

¶ ÂũċŰƣШőĲŔŊőƣШŸƖШċƖĦőŔƣĲĦƣƨƖĲа ................................ ................................ ...... ΡΜ 

¶ ÅŸŸƣШĬĲƓƣőШоШƚŸŔũШŔŰƣĲƖċĦƣŔŸŰ ................................ ................................ ...... ΡΜ 

¶ EƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰШыEÑьа ................................ ................................ ............  ΡΝ 

ΝЮΠШÖŰƻĲƖŔǯĲĬШůŸĬĲũШċƚƚƨůƓƣŔŸŰƚШċŰĬШŊĲŰĲƖċũŔƚċƣŔŸŰƚ ................................ ....... ΡΝ 

~ŸĬĲũШũŔůŔƣċƣŔŸŰƚ ................................ ................................ ............................  ΡΝ 

ÑċĤũĲШ ΝЮΠШтШŰċũǃƚŔƚШŸŉШƣőĲШ~ÖÉf9ШůŸĬĲũũŔŰŊШċƚƚƨůƓƣŔŸŰƚ ................................  ΡΝ 

ΝЮΡШ9ŸŰǰŔĦƣŔŰŊШ§ĤŢĲĦƣŔƻĲƚШċŰĬШ?ĲƚŔŊŰШÑƖċĬĲрŸǭƚ ................................ ................  ΡΤ 

A1.6 Underestimation of Habitat Extent ................................ ...............................  ΡΥ 

Flawed Snipe habitat mapping: ................................ ................................ ........ ΡΥ 



Ο 
 

[ũċƽĲĬШÉŰŔƓĲШőċĤŔƣċƣШůċƓƓŔŰŊШůĲƣőŸĬŸũŸŊǃ ................................ .....................  ΣΟ 

[ƨƖƣőĲƖШůċƓƓŔŰŊШŔƖƖĲŊƨũċƖŔƣŔĲƚ ................................ ................................ ..........  ΣΥ 

?ǃŰċůŔĦШƻƚШƚƣċƣŔĦШőċĤŔƣċƣШůċƓƓŔŰŊ ................................ ................................ ... ΣΦ 

9ŸŰĦũƨƚŔŸŰШы ƓƓĲŰĬŔǂШΝьа ................................ ................................ ....................  ΤΜ 

ƓƓĲŰĬŔǂШΞаШcǃĬƖŸũŸŊŔĦċũШċŰĬШEĦŸũŸŊŔĦċũШ[ĲċƚŔĤŔũŔƣǃШ9ƖŔƣŔƕƨĲ ................................ ..... ΤΜ 

ΞЮΝШcǃĬƖŸũŸŊŔĦċũШ[ĲċƚŔĤŔũŔƣǃШŉŸƖШcċĤŔƣċƣШÉƨƓƓŸƖƣ ................................ ..................  ΤΜ 

¶ ?ĲƓĲŰĬĲŰĦĲШŸŰШÖŰĦĲƖƣċŔŰШìċƣĲƖШfŰƓƨƣƚ ................................ ....................  ΤΝ 

¶ ?ƖċŔŰċŊĲШċŰĬШ?Ɩǃр?ŸƽŰШÅċƣĲƚа ................................ ................................ .. ΤΝ 

¶ fŰƣĲƖċĦƣŔŸŰШƽŔƣőШEǂŔƚƣŔŰŊШ]ƖŸƨŰĬƽċƣĲƖ................................ ........................  ΤΝ 

¶ cċŰĬũŔŰŊШEǂƣƖĲůĲШìĲƣШċŰĬШ?Ɩǃ ................................ ................................ .. ΤΞ 

ΞЮΞШEĦŸũŸŊŔĦċũШ[ĲċƚŔĤŔũŔƣǃШċŰĬШcċĤŔƣċƣШÄƨċũŔƣǃШ9ŸŰĦĲƖŰƚ ................................ ...... ΤΞ 

¶ éĲŊĲƣċƣŔŸŰШÉƨĦĦĲƚƚŔŸŰШċŰĬШ~ċŰċŊĲůĲŰƣ ................................ ...................  ΤΞ 

¶ ÂƖĲĬċƣŸƖШċŰĬШ?ŔƚƣƨƖĤċŰĦĲШ[ƖĲĲа ................................ ................................ . ΤΟ 

¶ 9ŸŰŰĲĦƣŔƻŔƣǃШŉŸƖШìŔũĬũŔŉĲа ................................ ................................ ...........  ΤΟ 

¶ cċĤŔƣċƣШċƖĲċШĦċũĦƨũċƣŔŸŰƚШċƖĲШǰċƽĲĬа................................ .........................  ΤΠ 

¶ ÉĦċũĲШċŰĬШ9ċƖƖǃŔŰŊШ9ċƓċĦŔƣǃа ................................ ................................ .... ΤΥ 

ÑŔůĲШxċŊШƣŸШ[ƨŰĦƣŔŸŰċũŔƣǃа ................................ ................................ ................  ΤΦ 

ΞЮΟШ§ǭƚŔƣĲШċŰĬШ9ƨůƨũċƣŔƻĲШ9ŸŰƣĲǂƣ ................................ ................................ ... ΤΦ 

ƓƓĲŰĬŔǂШΟаШEÂ79ШEŰƻŔƖŸŰůĲŰƣċũШ§ǭƚĲƣШÂŸũŔĦǃШтШÂƖŔŰĦŔƓũĲƚШ ŰċũǃƚŔƚ ..........................  ΥΜ 

ÂƖŔŰĦŔƓũĲШΝаШfůƓƖŸƻĲШŸƖШ~ċŔŰƣċŔŰШéŔċĤŔũŔƣǃ ................................ ..............................  ΥΝ 

ÂƖŔŰĦŔƓũĲШΞаШ?ŔƖĲĦƣШ§ǭƚĲƣƚ ................................ ................................ ...................  ΥΝ 

ÂƖŔŰĦŔƓũĲШΡаШÅŔƚťШŸŉШ§ǭƚĲƣШ ŸƣШÉƨĦĦĲĲĬŔŰŊ ................................ ............................  ΥΞ 

ÂƖŔŰĦŔƓũĲШΣаШ ĬĬŔƣŔŸŰċũŔƣǃ ................................ ................................ .....................  ΥΟ 

ÂƖŔŰĦŔƓũĲШΤаШEǭŔĦŔĲŰƣЯШEǭĲĦƣŔƻĲЯШÑŔůĲũǃЯШÑƖċŰƚƓċƖĲŰƣЯШÉĦŔĲŰƣŔǯĦċũũǃШÅŸĤƨƚƣШѼШ
ÅĲċƚŸŰċĤũĲ ................................ ................................ ................................ ........ ΥΠ 

ÂƖŔŰĦŔƓũĲШΥаШ]ŸƻĲƖŰċŰĦĲШċŰĬШxŸŰŊрÑĲƖůШ~ċŰċŊĲůĲŰƣ ................................ ...........  ΥΡ 

 

 

ΝЮ fŰƣƖŸĬƨĦƣŔŸŰ 
ÑőŔƚШƚƨĤůŔƚƚŔŸŰШŔƚШůċĬĲШŔŰШŉŸƖůċũШŸƓƓŸƚŔƣŔŸŰШƣŸШƣőĲШƓƖŸƓŸƚĲĬШÉőĲċƖƽċƣĲƖтÂċǃŰĲƚƻŔũũĲШ
ÅĲƚŔĬĲŰƣŔċũШ?ĲƻĲũŸƓůĲŰƣЯШƽőŔĦőШőċƚШĤĲĲŰШƖĲŉĲƖƖĲĬШƨŰĬĲƖШƣőĲШEŰƻŔƖŸŰůĲŰƣШÂƖŸƣĲĦƣŔŸŰШ



Π 
 

ċŰĬШ7ŔŸĬŔƻĲƖƚŔƣǃШ9ŸŰƚĲƖƻċƣŔŸŰШ ĦƣШΝΦΦΦШыEÂ79Ш ĦƣьШĬƨĲШƣŸШŔƣƚШũŔťĲũǃШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣƚШ
ŸŰШ~ċƣƣĲƖƚШŸŉШ ċƣŔŸŰċũШEŰƻŔƖŸŰůĲŰƣċũШÉŔŊŰŔǯĦċŰĦĲШы~ EÉьЮШ9őŔĲŉШċůŸŰŊШƣőĲƚĲШ~ EÉШ
ċƖĲШƣőĲШċĬŢċĦĲŰƣШ]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШƽĲƣũċŰĬШċŰĬШƣőĲШőċĤŔƣċƣШŉŸƖШƣőĲШEÂ79рũŔƚƣĲĬШ
ůŔŊƖċƣŸƖǃШĤŔƖĬШxċƣőċůќƚШÉŰŔƓĲШы]ċũũŔŰċŊŸЮőċƖĬƽŔĦťŔŔьЮШ7ŸƣőШċƖĲШŸŉШőŔŊőШĦŸŰƚĲƖƻċƣŔŸŰШ
ƻċũƨĲШċŰĬШƓƖŸƣĲĦƣĲĬШƨŰĬĲƖШƣőĲШEÂ79Ш ĦƣЮШÑőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШƚĲĲťƚШƣŸШĲůƓũŸǃШċШ
ŰŸŰрƚƣċŰĬċƖĬЯШĲǂƓĲƖŔůĲŰƣċũШƚƣŸƖůƽċƣĲƖШċŰĬШőċĤŔƣċƣШĦƖĲċƣŔŸŰШƚƣƖċƣĲŊǃШƣŸШůŔƣŔŊċƣĲШ
ŔůƓċĦƣƚЯШċƣƣĲůƓƣŔŰŊШƣŸШƚŔůƨũƣċŰĲŸƨƚũǃШŉƨũǯũũШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШ
ƓƖŸƻŔĬĲШŸŰрƚŔƣĲШőċĤŔƣċƣШŸǭƚĲƣƚШƽŔƣőŔŰШċШĦŸŰƚƣƖċŔŰĲĬШĦŸċƚƣċũШũċŰĬƚĦċƓĲЮ 

?ĲƚƓŔƣĲШƣőĲШƓƖŸƓŸŰĲŰƣќƚШċƚƚĲƖƣŔŸŰƚЯШŸƨƖШċŰċũǃƚŔƚШŔŰĬŔĦċƣĲƚШƣőċƣШƣőĲШƚƣƖċƣĲŊǃШŔƚШ
ŔŰĦŸůƓũĲƣĲЯШƨŰƓƖŸƻĲŰЯШċŰĬШƓŸƚĲƚШƚŔŊŰŔǯĦċŰƣШƖĲƚŔĬƨċũШƖŔƚťƚШƣŸШƣőĲШÅċůƚċƖШƽĲƣũċŰĬќƚШ
ĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖШċŰĬШƣőĲШũŸĦċũШxċƣőċůќƚШÉŰŔƓĲШƓŸƓƨũċƣŔŸŰЮШfŰШũŔŰĲШƽŔƣőШƣőĲШEÂ79Ш
ĦƣќƚШƓƖĲĦċƨƣŔŸŰċƖǃШƓƖŔŰĦŔƓũĲШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰШŸĤŢĲĦƣŔƻĲƚЯШƽĲШƓƖĲƚĲŰƣШċШ
ƣĲĦőŰŔĦċũШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƓƖŸƓŸƚċũЮШìĲШŔŰƣĲŊƖċƣĲШĲƻŔĬĲŰĦĲШŉƖŸůШƓƖĲƻŔŸƨƚШ
ƚƨĤůŔƚƚŔŸŰƚШċŰĬШĦƨƖƖĲŰƣШƚĦŔĲŰƣŔǯĦШũŔƣĲƖċƣƨƖĲШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШƓƖŸŢĲĦƣЯШċƚШ
ĬĲƚŔŊŰĲĬЯШŉċŔũƚШƣŸШċĬĲƕƨċƣĲũǃШċƻŸŔĬЯШůŔƣŔŊċƣĲЯШŸƖШŸǭƚĲƣШŔƣƚШŔůƓċĦƣƚШŸŰШ~ EÉЮШìĲШ
ƖĲƚƓĲĦƣŉƨũũǃШƨƖŊĲШƣőĲШ9ŸůůŸŰƽĲċũƣőШƣŸШŊŔƻĲШĬƨĲШƽĲŔŊőƣШƣŸШƣőĲƚĲШǯŰĬŔŰŊƚШŔŰШŔƣƚШ
ċƚƚĲƚƚůĲŰƣЮ 

ΝЮΝШ§ƻĲƖƻŔĲƽШŸŉШuĲǃШ?ĲƻĲũŸƓůĲŰƣШ9őċũũĲŰŊĲƚ 
ÑőĲШőŔŊőШĦŸŰƚĲƖƻċƣŔŸŰШƻċũƨĲШċŰĬШƚĲŰƚŔƣŔƻĲШĦŸċƚƣċũШƚĲƣƣŔŰŊШŸŉШƣőĲШƓƖŸŢĲĦƣШċƖĲċШƓƖĲƚĲŰƣШ
ĦŸůƓũĲǂШĦőċũũĲŰŊĲƚЮШfŰШƖĲƚƓŸŰƚĲЯШƣőĲШƓƖŸƓŸŰĲŰƣШőċƚШƓƖŸƓŸƚĲĬШċŰШƨŰĦŸŰƻĲŰƣŔŸŰċũШ
ÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃШыÉì~ÉьШċŔůŔŰŊШƣŸШċĦőŔĲƻĲШŉŸƨƖШŔŰƣĲƖƖĲũċƣĲĬШ
ŸĤŢĲĦƣŔƻĲƚа 

¶ EŰőċŰĦĲШőċĤŔƣċƣШŉŸƖШƣőĲШũŔƚƣĲĬШůŔŊƖċƣŸƖǃШxċƣőċůќƚШÉŰŔƓĲШыċШƚƓĲĦŔĲƚШũŔƚƣĲĬШƨŰĬĲƖШ
ŔŰƣĲƖŰċƣŔŸŰċũШůŔŊƖċƣŸƖǃШĤŔƖĬШċŊƖĲĲůĲŰƣƚШċŰĬШċƚШċШůċƖŔŰĲШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚШƨŰĬĲƖШ
ƣőĲШEÂ79Ш ĦƣьЮ 

¶ ~ĲĲƣШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШƣċƖŊĲƣƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ7ĲƚƣШÂƖċĦƣŔĦĲШ
EŰƻŔƖŸŰůĲŰƣċũШ~ċŰċŊĲůĲŰƣШ]ƨŔĬĲũŔŰĲƚШы7ÂE~]ьШŉŸƖШƽċƣĲƖШƕƨċũŔƣǃЮ 

¶ 7ƨǭĲƖШċŰĬШƓƖŸƣĲĦƣШƣőĲШċĬŢċĦĲŰƣШÅċůƚċƖШƽĲƣũċŰĬЯШůċŔŰƣċŔŰŔŰŊШŔƣƚШĲĦŸũŸŊŔĦċũШ
ŔŰƣĲŊƖŔƣǃЮ 

¶ ĬĬƖĲƚƚШĦŸċƚƣċũШőċǍċƖĬШƻƨũŰĲƖċĤŔũŔƣŔĲƚШыƚĲċрũĲƻĲũШƖŔƚĲЯШŔŰƨŰĬċƣŔŸŰЯШĲƖŸƚŔŸŰьШ
ċǭĲĦƣŔŰŊШƣőĲШƚŔƣĲЮ 

ÑőĲƚĲШŊŸċũƚШċƖĲШũċƨĬċĤũĲШŔŰШƓƖŔŰĦŔƓũĲШĤƨƣШĲǂĦĲĲĬŔŰŊũǃШĬŔǭŔĦƨũƣШƣŸШƖĲċũŔǍĲШĦŸŰĦƨƖƖĲŰƣũǃЮШ
ÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰƚШċƚƚĲƚƚШĲċĦőШŔƚƚƨĲШŔŰШĬĲƣċŔũШċŊċŔŰƚƣШEÂ79Ш ĦƣШƖĲƕƨŔƖĲůĲŰƣƚЯШ
ƚĦŔĲŰƣŔǯĦШĲƻŔĬĲŰĦĲЯШċŰĬШƖĲũĲƻċŰƣШŊƨŔĬĲũŔŰĲƚЮШÂċƖƣŔĦƨũċƖШċƣƣĲŰƣŔŸŰШŔƚШŊŔƻĲŰШƣŸШƽőĲƣőĲƖШƣőĲШ
ŔŰƣĲŊƖċƣĲĬШĬƖċŔŰċŊĲрċŰĬрőċĤŔƣċƣШĬĲƚŔŊŰШĦċŰШŊĲŰƨŔŰĲũǃШŸǭƚĲƣШƣőĲШĬĲƻĲũŸƓůĲŰƣќƚШ
ŔůƓċĦƣƚШƽŔƣőŸƨƣШĦċƨƚŔŰŊШŰĲƽШċĬƻĲƖƚĲШĲǭĲĦƣƚЮ 



Ρ 
 

ΞЮ xċƣőċůќƚШÉŰŔƓĲШcċĤŔƣċƣШfůƓċĦƣƚШċŰĬШ~ŔƣŔŊċƣŔŸŰШ
~ĲċƚƨƖĲƚ 

ΞЮΝШÉŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШcċĤŔƣċƣаШÑőĲШƓƖŸŢĲĦƣШƚŔƣĲШċŰĬШŔƣƚШŔůůĲĬŔċƣĲШƻŔĦŔŰŔƣǃШ
ƓƖŸƻŔĬĲШŔůƓŸƖƣċŰƣШőċĤŔƣċƣШŉŸƖШxċƣőċůќƚШÉŰŔƓĲЯШċШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬЮШÑőĲШƚŔƣĲШŔƚШŸŰĲШŸŉШ
ŸŰũǃШӈΞΥШťŰŸƽŰШƖĲŊƨũċƖШÉŰŔƓĲШƚŔƣĲƚШŔŰШEċƚƣШ]ŔƓƓƚũċŰĬЯШƽŔƣőШƚƨƖƻĲǃƚШƖĲĦŸƖĬŔŰŊШƨƓШƣŸШΠΜШ
ŔŰĬŔƻŔĬƨċũШÉŰŔƓĲШŸŰШƣőĲШƓƖŸƓĲƖƣǃШċƣШŸŰĲШƣŔůĲШыċƻĲƖċŊĲШĦŸƨŰƣƚШċƖŸƨŰĬШΝΥьЮШÉƨĦőШŰƨůĤĲƖƚШ
ĦŸŰƚƣŔƣƨƣĲШċШƚŔŊŰŔǯĦċŰƣШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШƚƓĲĦŔĲƚќШƓŸƓƨũċƣŔŸŰШŔŰШƣőŔƚШƖĲŊŔŸŰЯШůĲĲƣŔŰŊШƣőĲШ
EÂ79ШƚŔŊŰŔǯĦċŰĦĲШĦƖŔƣĲƖŔċШŉŸƖШŔůƓŸƖƣċŰƣШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚШőċĤŔƣċƣШыŔЮĲЮШƚƨƓƓŸƖƣŔŰŊШӄΜЮΝӖШ
ŸŉШƣőĲШƓŸƓƨũċƣŔŸŰьЮШÑőĲШċĬŢċĦĲŰƣШ]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШƖĲƚĲƖƻĲШċƣШÂŸŔŰƣШ[ƨũũċƖƣŸŰЯШ
ċŰĬШŰĲċƖĤǃШƽĲƣũċŰĬƚШƚƨĦőШċƚШ~ĦxĲŸĬќƚШ~ŸƖċƚƚЯШċũƚŸШƚƨƓƓŸƖƣШxċƣőċůќƚШÉŰŔƓĲбШƣŸŊĲƣőĲƖШ
ƣőĲƚĲШƚŔƣĲƚШŉŸƖůШċШŰĲƣƽŸƖťШŸŉШőċĤŔƣċƣШƓċƣĦőĲƚШŔŰШƣőĲШĲċƚƣĲƖŰШ]ŔƓƓƚũċŰĬШƖĲŊŔŸŰЮШ
fŰĬŔƻŔĬƨċũШÉŰŔƓĲШƖĲƣƨƖŰШƣŸШƣőĲШƚċůĲШƚŔƣĲƚШċŰŰƨċũũǃЯШĤƨƣШċũƚŸШƚőŔŉƣШĤĲƣƽĲĲŰШũŸĦċũШƽĲƣũċŰĬƚШ
ĬĲƓĲŰĬŔŰŊШŸŰШĦŸŰĬŔƣŔŸŰƚЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőċƣШĲċĦőШƚŔƣĲШŔƚШƓċƖƣШŸŉШċШũċƖŊĲƖШ
ŔŰƣĲƖĦŸŰŰĲĦƣĲĬШőċĤŔƣċƣШůŸƚċŔĦШŉŸƖШƣőĲШƚƓĲĦŔĲƚЮШÑőŔƚШƖĲŊŔŸŰċũШĦŸŰƣĲǂƣШůĲċŰƚШƣőĲШũŸƚƚШ
ŸƖШĬĲŊƖċĬċƣŔŸŰШŸŉШƣőĲШƓƖŸŢĲĦƣШƚŔƣĲШƽŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƣŸШċШĦƨůƨũċƣŔƻĲШƖĲĬƨĦƣŔŸŰШŔŰШ
ċƻċŔũċĤũĲШőċĤŔƣċƣШċŰĬШĦŸƨũĬШŰŸƣШĤĲШĦŸůƓĲŰƚċƣĲĬШĤǃШƖĲůċŔŰŔŰŊШƚŔƣĲƚШċũŸŰĲЮ 

ΞЮΞШÖŰĬĲƖĲƚƣŔůċƣŔŸŰШŸŉШcċĤŔƣċƣШEǂƣĲŰƣаШìĲШőċƻĲШƚĲƖŔŸƨƚШĦŸŰĦĲƖŰƚШƣőċƣШƣőĲШ

ƓƖŸƓŸŰĲŰƣќƚШůċƓƓŔŰŊШċŰĬШċƚƚĲƚƚůĲŰƣШƨŰĬĲƖĲƚƣŔůċƣĲШƣőĲШċƖĲċШċŰĬШƕƨċũŔƣǃШŸŉШÉŰŔƓĲШ
őċĤŔƣċƣШŸŰШƣőĲШƚŔƣĲЮШÑőĲШĲĦŸũŸŊŔĦċũШƖĲƓŸƖƣƚШƓƖŸƻŔĬĲĬШƖĲũǃШőĲċƻŔũǃШŸŰШĬŔƖĲĦƣШŸĤƚĲƖƻċƣŔŸŰШ
ĬċƣċШƣŸШĬĲũŔŰĲċƣĲШљőċĤŔƣċƣЯњШċŰШċƓƓƖŸċĦőШƣőċƣШŔƚШŔŰőĲƖĲŰƣũǃШƨŰƖĲũŔċĤũĲШŉŸƖШĦƖǃƓƣŔĦЯШ
ŔŰƣĲƖůŔƣƣĲŰƣũǃШƓƖĲƚĲŰƣШƚƓĲĦŔĲƚЮШ ƚШŰŸƣĲĬШŔŰШƣőĲШ]ŔƓƓƚũċŰĬШEŰƻŔƖŸŰůĲŰƣШ]ƖŸƨƓШΞΜΞΟШ
ƚƨĤůŔƚƚŔŸŰШċŰĬШċŊċŔŰШŔŰШ ƓƓĲŰĬŔǂШ ΝЮΡЯШƣőĲШċĤƚĲŰĦĲШŸŉШŸĤƚĲƖƻĲĬШĤŔƖĬƚШŔŰШċШŊŔƻĲŰШƓċƣĦőШ
ĬƨƖŔŰŊШũŔůŔƣĲĬШƚƨƖƻĲǃƚШĬŸĲƚШŰŸƣШŔůƓũǃШċĤƚĲŰĦĲШŸŉШőċĤŔƣċƣШƻċũƨĲЮШÉĲċƚŸŰċũШċŰĬШ
ƽĲċƣőĲƖШƻċƖŔċĤŔũŔƣǃЯШċƚШƽĲũũШċƚШƖĲĦĲŰƣШũċŰĬШůċŰċŊĲůĲŰƣШыĲЮŊЮШƚũċƚőŔŰŊШŸƖШŊƖċǍŔŰŊьЯШ
ƚƣƖŸŰŊũǃШŔŰǰƨĲŰĦĲШƽőĲƣőĲƖШÉŰŔƓĲШċƖĲШĬĲƣĲĦƣĲĬШċƣШċŰǃШŸŰĲШƣŔůĲЮШ 

ÑőƨƚЯШŸĤƚĲƖƻċƣŔŸŰċũШĬċƣċШƚőŸƨũĬШŰŸƣШŉŸƖůШƣőĲШƓƖŔŰĦŔƓċũШĤċƚŔƚШŉŸƖШƣőĲШ 
ůċƓƓŔŰŊШŸŉШŔůƓŸƖƣċŰƣШőċĤŔƣċƣЮ 

 
fŰШƣőŔƚШĦċƚĲЯШĲǂƣĲŰƚŔƻĲШċƖĲċƚШŸŉШƚƨŔƣċĤũĲШƻĲŊĲƣċƣŔŸŰШƽĲƖĲШĲǂĦũƨĬĲĬШŉƖŸůШƣőĲШ
ƓƖŸƓŸŰĲŰƣќƚШÉŰŔƓĲШőċĤŔƣċƣШůċƓЯШĦŸŰƣƖċƖǃШƣŸШĲĦŸũŸŊŔĦċũШĲƻŔĬĲŰĦĲЮШÂċƣĦőĲƚШŸŉШƚĲĬŊĲƚШ
ċŰĬШĬċůƓШŊƖċƚƚШŸŰШůƨĬĬǃШƚŸŔũШтШŔĬĲŰƣŔǯĲĬШĤǃШƣőĲШĦŸŰƚƨũƣċŰƣƚШƣőĲůƚĲũƻĲƚШċƚШƓƖĲŉĲƖƖĲĬШ
ŉŸƖċŊŔŰŊШőċĤŔƣċƣШтШƽĲƖĲШũĲŉƣШŸƨƣШŸŉШƣőĲШůċƓƓĲĬШőċĤŔƣċƣШĲǂƣĲŰƣЮШxŔťĲƽŔƚĲЯШũċƖŊĲШƓŸƖƣŔŸŰƚШŸŉШ
ƣőĲШŰŸƖƣőрĲċƚƣĲƖŰШǰŸŸĬƓũċŔŰШċŰĬШƣőĲШĦĲŰƣƖċũШĬĲƓƖĲƚƚŔŸŰЯШƽőŔĦőШŸŉƣĲŰШƚƨƓƓŸƖƣШƚŸŉƣЯШ
ĬċůƓШŊƖŸƨŰĬШƽŔƣőШƣċũũШŊƖċƚƚĲƚШċŰĬШƚĲĬŊĲƚЯШƽĲƖĲШŸůŔƣƣĲĬЮШ 

 ŸƣċĤũǃЯШƣőĲШƓƖŸƓŸŰĲŰƣќƚШŸƽŰШǰŸƖċШċŰĬШŉċƨŰċШƚƣƨĬǃШы7ŔŸƚŔƚШΞΜΞΞьШƚƣċƣĲĬШƣőċƣШƣőĲƚĲШ
ŊƖċƚƚǃШċƖĲċƚШŸŰШƣőĲШƚũŸƓĲƚШċŰĬШŔŰШƣőĲШĦĲŰƣƖċũШĬĲƓƖĲƚƚŔŸŰШљƓƖŸƻŔĬĲШƖĲŉƨŊĲШċŰĬШƖĲƚƣŔŰŊШ
ƚŔƣĲƚШŉŸƖШxċƣőċůќƚШÉŰŔƓĲњШċŰĬШљůċǃШƓƖŸƻŔĬĲШőċĤŔƣċƣњШŉŸƖШƣőĲШƚƓĲĦŔĲƚШŔŰШŊĲŰĲƖċũЮШfƣШĲƻĲŰШ



Σ 
 

ƖĲĦŸŊŰŔǍĲĬШƣőċƣШÉŰŔƓĲШċŰĬШŸƣőĲƖШƽċƣĲƖĤŔƖĬƚШŉŸƖċŊĲШŔŰШƣőĲШċĬŢċĦĲŰƣШƽĲƣũċŰĬƚЯШůċťŔŰŊШƣőĲШ
ŸŰрƚŔƣĲШőċĤŔƣċƣШƓċƖƣШŸŉШċШĤƖŸċĬĲƖШŉŸƖċŊŔŰŊШũċŰĬƚĦċƓĲЮШòĲƣЯШĬĲƚƓŔƣĲШƣőŔƚЯШůŸƚƣШŸŉШƣőĲШ
ŰŸƖƣőĲƖŰШƚũŸƓĲƚШċŰĬШũŸƽрũǃŔŰŊШĲċƚƣĲƖŰШċƖĲċШƽĲƖĲШĲǂĦũƨĬĲĬШŉƖŸůШƣőĲШǯŰċũШőċĤŔƣċƣШůċƓШ
ƓƖŸĬƨĦĲĬШĤǃШ ċƣƨƖĲШ ĬƻŔƚŸƖǃЮШ 

9ƖƨĦŔċũũǃЯШƣőĲШŔŰĦŸŰƚŔƚƣĲŰĦǃШŔŰШőċĤŔƣċƣШůċƓƓŔŰŊШƚŔŊŰŔǯĦċŰƣũǃШĬŸƽŰƓũċǃƚШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣќƚШŔůƓċĦƣЯШċŰĬШŊƖĲċƣũǃШŸƻĲƖƚƣċƣĲƚШƣőĲШŰĲƣШŊċŔŰШċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШƓƖŸŢĲĦƣќƚШ

ĦŸůƓĲŰƚċƣŸƖǃШůĲċƚƨƖĲƚШыƚĲĲШ ƓƓĲŰĬŔǂШ ΝЮΡШŉŸƖШƣĲĦőŰŔĦċũШĬĲƣċŔũƚьЮ 
 
fŰШƖĲċũŔƣǃЯШŰĲċƖũǃШƣőĲШĲŰƣŔƖĲШƓƖŸŢĲĦƣШċƖĲċЯШƓċƖƣŔĦƨũċƖũǃШƣőĲШůŸŔƚƣШŊƖċƚƚрƚĲĬŊĲШċƖĲċƚШċŰĬШ
ŉƖŔŰŊĲƚШŰĲċƖШƣőĲШÅċůƚċƖШĤŸƨŰĬċƖǃЯШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШŔůƓŸƖƣċŰƣШÉŰŔƓĲШƖŸŸƚƣŔŰŊШ
őċĤŔƣċƣШыċŰĬШƣŸШċШũĲƚƚĲƖШĲǂƣĲŰƣШċƚШƚƨŔƣċĤũĲШŰŔŊőƣШŉŸƖċŊŔŰŊШőċĤŔƣċƣьЮШÑőĲШƓƖŸƓŸƚċũШƽŸƨũĬШ
ƖĲůŸƻĲШŸƖШċũƣĲƖШůƨĦőШŸŉШƣőŔƚШőċĤŔƣċƣЮШ 

ŰǃШĦũċŔůШƣőċƣШŸŰũǃШċШƚůċũũШƓŸƖƣŔŸŰШŸŉШƣőĲШƚŔƣĲШŔƚШљƨƣŔũŔǍĲĬњШĤǃШÉŰŔƓĲШŔƚШŰŸƣШƚƨƓƓŸƖƣĲĬШĤǃШ
ƣőĲШĲƻŔĬĲŰĦĲШтШƖċƣőĲƖЯШőċĤŔƣċƣШċƻċŔũċĤŔũŔƣǃШŔƚШĤƖŸċĬЯШċŰĬШƨƚċŊĲШƻċƖŔĲƚШƽŔƣőШĦŸŰĬŔƣŔŸŰƚЮ 

 

ΞЮΟШ?ŔƚƣƨƖĤċŰĦĲЯШÂƖĲĬċƣŔŸŰШċŰĬШ~ċŰċŊĲůĲŰƣШfƚƚƨĲƚаШÑőĲШƓƖŸŢĲĦƣќƚШĬĲƚŔŊŰШ
ċƣƣĲůƓƣƚШƣŸШůŔƣŔŊċƣĲШŔůƓċĦƣƚШŸŰШÉŰŔƓĲШĤǃШƚĲƣƣŔŰŊШċƚŔĬĲШċŰШŸŰрƚŔƣĲШљÉŰŔƓĲШőċĤŔƣċƣШ
ƖĲƚĲƖƻĲњШыċŰШĲƓőĲůĲƖċũШƚƣŸƖůƽċƣĲƖШĤċƚŔŰШƽŔƣőШƚƨƖƖŸƨŰĬŔŰŊШƻĲŊĲƣċƣŔŸŰьЯШċũŸŰŊШƽŔƣőШ
ůĲċƚƨƖĲƚШũŔťĲШŉĲŰĦŔŰŊЯШƓĲƣШĦŸŰƣƖŸũƚЯШċŰĬШƻĲŊĲƣċƣŔƻĲШƚĦƖĲĲŰŔŰŊЮШìőŔũĲШƣőĲƚĲШůĲċƚƨƖĲƚШ
ċƖĲШƽĲũũрŔŰƣĲŰĬĲĬЯШƣőĲŔƖШĲǭĲĦƣŔƻĲŰĲƚƚШŔƚШőŔŊőũǃШƕƨĲƚƣŔŸŰċĤũĲШŔŰШĤŸƣőШƣőĲШƚőŸƖƣШċŰĬШũŸŰŊШ
ƣĲƖůЮШ ШĬŸŊрƓƖŸŸŉШƓĲƖŔůĲƣĲƖШŉĲŰĦĲШċŰĬШċŰШΥтΝΜШůШƽŔĬĲШĬĲŰƚĲШĤƨƣШũŸƽШƚőƖƨĤШƚĦƖĲĲŰШċƖĲШ
ƓƖŸƓŸƚĲĬШƣŸШƓőǃƚŔĦċũũǃШƚĲƓċƖċƣĲШƣőĲШƖĲƚŔĬĲŰƣŔċũШċƖĲċШŉƖŸůШƣőĲШÉŰŔƓĲШŸǭƚĲƣШőċĤŔƣċƣЮШ
cŸƽĲƻĲƖЯШƚƨĦőШĤċƖƖŔĲƖƚШƽŔũũШŰŸƣШƚƣŸƓШƣőĲШůŸƚƣШƓƖŸĤũĲůċƣŔĦШĬŔƚƣƨƖĤċŰĦĲƚЮ 

[ĲƖċũШċŰĬШĬŸůĲƚƣŔĦШĦċƣƚЯШŉŸǂĲƚЯШċŰĬШċƻŔċŰШƓƖĲĬċƣŸƖƚШыőċƽťƚЯШŸƽũƚьШĦċŰШĲċƚŔũǃШ
ƓĲŰĲƣƖċƣĲШŸƖШĤǃƓċƚƚШŉĲŰĦĲƚШċŰĬШƻĲŊĲƣċƣŔŸŰШƚĦƖĲĲŰƚЮШ9ċƣƚЯШŔŰШƓċƖƣŔĦƨũċƖЯШĦũŔůĤШŸƻĲƖШ
ŉĲŰĦĲƚШċŰĬШůŸƻĲШƣőƖŸƨŊőШĬĲŰƚĲШƨŰĬĲƖŊƖŸƽƣőШƖĲċĬŔũǃбШŉŸǂĲƚШĦċŰШĬŔŊШƨŰĬĲƖШŉĲŰĦĲƚШŔŉШ

ƣőĲǃШċƖĲШŰŸƣШĦŸŰƚƣċŰƣũǃШůċŔŰƣċŔŰĲĬЮ 
 
ÑőƨƚЯШƓƖĲĬċƣŔŸŰШƓƖĲƚƚƨƖĲШŸŰШƖŸŸƚƣŔŰŊШÉŰŔƓĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШŸŰĦĲШőŸƨƚĲƚШċƖĲШ
ĲƚƣċĤũŔƚőĲĬЯШĲƻĲŰШŔŉШĬŸŊƚШċƖĲШťĲƓƣШŸƨƣЮШÉŔůŔũċƖũǃЯШċƖƣŔǯĦŔċũШũŔŊőƣШŉƖŸůШƣőĲШŰĲƽШőŸůĲƚШŔƚШ
ũŔťĲũǃШƣŸШƚƓŔũũШŔŰƣŸШƣőĲШƖĲƚĲƖƻĲШтШĲƚƓĲĦŔċũũǃШƚŔŰĦĲШċŰǃШƻĲŊĲƣċƣŔŸŰШƚĦƖĲĲŰШƣċũũШĲŰŸƨŊőШƣŸШ
ĤũŸĦťШũŔŊőƣШůċǃШĦŸŰǰŔĦƣШƽŔƣőШƓũċŰŰĲĬШƻŔĲƽрƚőċƖŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚШыƣőĲШĬĲƻĲũŸƓĲƖƚШőċƻĲШ
ŔŰĬŔĦċƣĲĬШċШƖĲƚƣƖŔĦƣŔŸŰШŸŰШƻĲŊĲƣċƣŔŸŰШőĲŔŊőƣШƣŸШƓƖĲƚĲƖƻĲШũċťĲШƻŔĲƽƚьЮШ 

ÑőĲШƓƖŸƓŸƚĲĬШĤċǭũĲƚШŸŰШƚƣƖĲĲƣШũŔŊőƣŔŰŊШƽŔũũШŰŸƣШƖĲĬƨĦĲШũŔŊőƣШƓŸũũƨƣŔŸŰШŉƖŸůШőŸůĲƚШ 
ċŰĬШƻĲőŔĦũĲƚШƨƚŔŰŊШƣőĲШƖŸċĬЮШ ŔŊőƣШũŔŊőƣŔŰŊШŔƚШċШĬŸĦƨůĲŰƣĲĬШƣőƖĲċƣШ 

ƣŸШƚőŸƖĲĤŔƖĬƚШċŰĬШůċǃШĬĲƣĲƖШÉŰŔƓĲШŉƖŸůШƨƚŔŰŊШŸƣőĲƖƽŔƚĲШƚƨŔƣċĤũĲШőċĤŔƣċƣ 



Τ 
 

 
 ŸŔƚĲШċŰĬШŊĲŰĲƖċũШőƨůċŰШċĦƣŔƻŔƣǃШċĬŢċĦĲŰƣШƣŸШƣőĲШŉĲŰĦĲШĦŸƨũĬШċũƚŸШĦċƨƚĲШĦőƖŸŰŔĦШ
ĬŔƚƣƨƖĤċŰĦĲЮШfƣШŔƚШƽĲũũШƖĲĦŸŊŰŔǍĲĬШƣőċƣШĬŔƚƣƨƖĤċŰĦĲШƽőŔĦőШƖĲŰĬĲƖƚШőċĤŔƣċƣШƨŰƨƚċĤũĲШŔƚШ
ŉƨŰĦƣŔŸŰċũũǃШĲƕƨŔƻċũĲŰƣШƣŸШőċĤŔƣċƣШũŸƚƚШы]ŔũũШĲƣШċũЮШΞΜΜΝбШ[ƖŔĬШѼШ?ŔũũЯШΞΜΜΞбШÅĲŔĬШĲƣШċũЮШ
ΞΜΝΥьЮ 

ŰŸƣőĲƖШĦŸŰĦĲƖŰШŔƚШƣőĲШŔŰƣĲŰƚŔƻĲШůċŰċŊĲůĲŰƣШċŰĬШĲŰŉŸƖĦĲůĲŰƣШƖĲƕƨŔƖĲĬШƣŸШůċŔŰƣċŔŰШ
ƣőĲШĦƖĲċƣĲĬШőċĤŔƣċƣШŔŰШċШƚƨŔƣċĤũĲШƚƣċƣĲЮШÑőĲШŸǭƚĲƣШċƖĲċШƽŔũũШŰĲĲĬШŸŰŊŸŔŰŊШƽĲĲĬШĦŸŰƣƖŸũЯШ
ƓƖĲĬċƣŸƖШĦŸŰƣƖŸũЯШċŰĬШƓŸƚƚŔĤũǃШƽċƣĲƖШũĲƻĲũШůċŰċŊĲůĲŰƣЮШÑőĲШƓƖŸƓŸŰĲŰƣќƚШƓũċŰШŔŰĦũƨĬĲƚШ
ċШ9ŸŰƚƣƖƨĦƣŔŸŰШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШ~ċŰċŊĲůĲŰƣШÂũċŰШƽŔƣőШĤŔŸƚĲĦƨƖŔƣǃШůĲċƚƨƖĲƚШыƽĲĲĬШ
őǃŊŔĲŰĲЯШĲƣĦЮьЯШċŰĬШċŰШ§ǭƚĲƣШ~ċŰċŊĲůĲŰƣШÂũċŰШĬĲƣċŔũŔŰŊШƽĲĲĬШĦŸŰƣƖŸũШċŰĬШůŸŰŔƣŸƖŔŰŊШ
ŸƻĲƖШΞΜШǃĲċƖƚЮШcŸƽĲƻĲƖЯШŔŰƻċƚŔƻĲШƽĲĲĬƚШċƖĲШũŔťĲũǃШƣŸШĲƚƣċĤũŔƚőШŊŔƻĲŰШƚŸŔũШĬŔƚƣƨƖĤċŰĦĲШċŰĬШ
ŰƨƣƖŔĲŰƣШŔŰƓƨƣƚЯШċŰĬШťĲĲƓŔŰŊШƣőĲШőċĤŔƣċƣШŔŰШċŰШŸƓƣŔůċũШĦŸŰĬŔƣŔŸŰШƽŔũũШƖĲƕƨŔƖĲШƖĲŊƨũċƖШ
ŔŰƣĲƖƻĲŰƣŔŸŰЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШƣċũũШƖĲĲĬƚШŸƖШůċƣрŉŸƖůŔŰŊШƽĲĲĬƚШĦŸũŸŰŔǍĲШƣőĲШƽĲƣũċŰĬЯШ
őĲċƻǃШůċĦőŔŰĲƖǃШŸƖШőĲƖĤŔĦŔĬĲƚШůŔŊőƣШĤĲШŰĲĲĬĲĬШƣŸШƖĲůŸƻĲШƣőĲůШтШċĦƣŔƻŔƣŔĲƚШƣőċƣШƽŸƨũĬШ
ƣĲůƓŸƖċƖŔũǃШĬŔƚƣƨƖĤШŸƖШĲǂĦũƨĬĲШÉŰŔƓĲЮШ 

ìĲĲĬШŔŰƻċƚŔŸŰШĦċŰШƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲШőċĤŔƣċƣШƻċũƨĲШċŰĬШƽŔũũШŰĲĦĲƚƚŔƣċƣĲШљŸŰŊŸŔŰŊШ
ċŰĬШĦŸƚƣũǃњШĦŸŰƣƖŸũШĲǭŸƖƣƚЯШƽőŔĦőШƣőĲůƚĲũƻĲƚШŔŰƣƖŸĬƨĦĲШŉƨƖƣőĲƖШĬŔƚƖƨƓƣŔŸŰШƣŸШċŰǃШ
ƖĲůŰċŰƣШőċĤŔƣċƣЮШÑőŔƚШĦǃĦũĲШĦŸƨũĬШƨŰĬĲƖůŔŰĲШƣőĲШőċĤŔƣċƣќƚШƻċũƨĲШŸƻĲƖШƣŔůĲЮ 

 
ÑőĲШũŸŰŊрƣĲƖůШůċŔŰƣĲŰċŰĦĲШĤƨƖĬĲŰШċũƚŸШƖċŔƚĲƚШƕƨĲƚƣŔŸŰƚШŸŉШƖĲƚŸƨƖĦŔŰŊШċŰĬШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃЮШfƣШŔƚШƨŰĬĲƖƚƣŸŸĬШƣőċƣШƣőĲШŸǭƚĲƣШƖĲƚĲƖƻĲШƽŸƨũĬШĤĲШőċŰĬĲĬШƣŸШƣőĲШũŸĦċũШ
9ŸƨŰĦŔũШŉŸƖШůċŰċŊĲůĲŰƣШċƖŸƨŰĬШƣƽŸШǃĲċƖƚШċŉƣĲƖШĲƚƣċĤũŔƚőůĲŰƣЮШ]ŔƻĲŰШƣőĲШƓƖĲƚĲŰƣЮ
ƚƣċƣĲЮŸŉЮŰĲċƖĤǃЮ9ŸƨŰĦŔũцůċŰċŊĲĬЮƖĲƚĲƖƻĲƚШыƽőŔĦőШƚƨǭĲƖШƽĲĲĬШŔŰŉĲƚƣċƣŔŸŰƚЯШũċĦťШ
ƓƖĲĬċƣŸƖШĦŸŰƣƖŸũЯШċŰĬШƓŸŸƖШŉĲŰĦĲШůċŔŰƣĲŰċŰĦĲьЯШƣőĲƖĲШŔƚШũĲŊŔƣŔůċƣĲШĦŸŰĦĲƖŰШƣőċƣШƣőĲШ
ÉŰŔƓĲШƖĲƚĲƖƻĲШĦŸƨũĬШĬĲŊƖċĬĲШƽŔƣőŸƨƣШƚƨƚƣċŔŰĲĬЯШƚƓĲĦŔċũŔǍĲĬШůċŰċŊĲůĲŰƣШċŰĬШċĦƣŔƻĲШ
ĲŰŉŸƖĦĲůĲŰƣШŸŉШŰċƣŔƻĲШƻĲŊĲƣċƣŔŸŰШƖĲůŸƻċũШċŰĬШĲǂĦũƨƚŔŸŰШŸŉШƓĲŸƓũĲШċŰĬШƓĲƣƚШŉƖŸůШƣőĲШ
ƖĲƚĲƖƻĲЮ 

fŰШƚőŸƖƣЯШƣőĲШƓƖŸƓŸƚĲĬШůŔƣŔŊċƣŔŸŰƚШыŉĲŰĦŔŰŊЯШƚĦƖĲĲŰƚЯШƚƣƖĲĲƣШũŔŊőƣŔŰŊШĤċǭũĲƚШċŰĬШ
ůċŰċŊĲůĲŰƣШƓũċŰƚьШċƖĲШƨŰũŔťĲũǃШƣŸШŉƨũũǃШƓƖĲƻĲŰƣШŔŰĦƖĲċƚĲĬШĬŔƚƣƨƖĤċŰĦĲШċŰĬШƓƖĲĬċƣŔŸŰЯШ

ĲƚƓĲĦŔċũũǃШĤĲǃŸŰĬШƣőĲШŔŰŔƣŔċũШǃĲċƖƚШŸŉШƣőĲШƓƖŸŢĲĦƣЮ 
 
ŰǃШƚůċũũЯШĲŰĦũŸƚĲĬШƓċƣĦőШŸŉШőċĤŔƣċƣШŔůůĲĬŔċƣĲũǃШŰĲǂƣШƣŸШċŰШƨƖĤċŰШċƖĲċШƽŔũũШŔŰőĲƖĲŰƣũǃШ

őċƻĲШőŔŊőĲƖШƓƖĲĬċƣŔŸŰШƖŔƚťШċŰĬШőƨůċŰШŔŰǰƨĲŰĦĲЮШÑőĲƚĲШŔŰĬŔƖĲĦƣШŔůƓċĦƣƚШůĲċŰШƣőċƣШĲƻĲŰШ
ŔŉШƚŸůĲШőċĤŔƣċƣШŔƚШƖĲƣċŔŰĲĬШŸŰрƚŔƣĲЯШŔƣƚШƨƚċŊĲШĤǃШÉŰŔƓĲШůċǃШĬĲĦũŔŰĲШůċƖťĲĬũǃЮ 

ΞЮΠШ7ƨǭĲƖШ?ŔƚƣċŰĦĲШċŰĬШ ĬŢċĦĲŰƣШxċŰĬрÖƚĲаШfƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣŸШĦŸŰƚŔĬĲƖШ
ƣőĲШũċĦťШŸŉШċĬĲƕƨċƣĲШĤƨǭĲƖШĤĲƣƽĲĲŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƣőĲШőċĤŔƣċƣоÅċůƚċƖШ
ƽĲƣũċŰĬЮШÑőĲШĦƨƖƖĲŰƣШũċǃŸƨƣШċƓƓĲċƖƚШƣŸШĦŸŰǯŰĲШƽŔũĬũŔŉĲШőċĤŔƣċƣШƽŔƣőŔŰШċШŰċƖƖŸƽШƖĲƚĲƖƻĲШ
ĬŔƖĲĦƣũǃШċĤƨƣƣŔŰŊШƖĲƚŔĬĲŰƣŔċũШũŸƣƚЮШÅĲĦĲŰƣШƖĲƚĲċƖĦőШŸŰШxċƣőċůќƚШÉŰŔƓĲШőċƚШƕƨċŰƣŔǯĲĬШőŸƽШ
ŉċƖШƣőĲШĤŔƖĬƚШƚőŸƨũĬШĤĲШĤƨǭĲƖĲĬШŉƖŸůШőƨůċŰШċĦƣŔƻŔƣǃШƣŸШċƻŸŔĬШĬŔƚƣƨƖĤċŰĦĲЮШcċŰƚĲŰШĲƣШċũЮШ



Υ 
 

ыΞΜΞΡьШŉŸƨŰĬШƣőċƣШůŔŰŔůƨůШƻĲŊĲƣċƣĲĬШĤƨǭĲƖШƽŔĬƣőƚШŸŉШΤΡтΝΝΜШůĲƣĲƖƚШċƖĲШŰĲĲĬĲĬШƣŸШ
ƓƖĲƻĲŰƣШΥΜтΦΡӖШŸŉШĬŔƚƣƨƖĤċŰĦĲШыƻŔŊŔũċŰĦĲШŸƖШǰƨƚőŔŰŊьШƖĲƚƓŸŰƚĲƚШŔŰШÉŰŔƓĲЮШfŰШƓƖċĦƣŔĦĲЯШ
ƣőŔƚШůĲċŰƚШƣőċƣШŔŉШőƨůċŰШƓƖĲƚĲŰĦĲШыőŸƨƚĲƚЯШƽċũťĲƖƚЯШũŔŊőƣƚьШŔƚШĦũŸƚĲƖШƣőċŰШӈΤΡШůЯШċШ
ƚŔŊŰŔǯĦċŰƣШƓŸƖƣŔŸŰШŸŉШÉŰŔƓĲШƽŔũũШĤĲШŸŰШċũĲƖƣШŸƖШĬŔƚƓũċĦĲĬбШċШΝΝΜШůШĤƨǭĲƖШŔƚШŰĲĲĬĲĬШƣŸШ
ƻŔƖƣƨċũũǃШĲũŔůŔŰċƣĲШĬŔƚƣƨƖĤċŰĦĲШŉŸƖШċũůŸƚƣШċũũШĤŔƖĬƚЮШÑőĲШƓƖŸƓŸƚĲĬШΥрΝΜůШƽŔĬĲШĬĲŰƚĲũǃШ
ƓũċŰƣĲĬЯШũŸƽШШƚőƖƨĤШƻĲŊĲƣċƣĲĬШƚĦƖĲĲŰЯШŉċũũƚШŉċƖШƚőŸƖƣШŸŉШƣőĲƚĲШĤƨǭĲƖШĬŔƚƣċŰĦĲƚЮШ~ŸƖĲŸƻĲƖЯШ
ŊŔƻĲŰШƣőĲŔƖШƚŔŊŰŔǯĦċŰƣũǃШũċƖŊĲƖШƚŔǍĲуΝΜΟШőĲĦƣċƖĲƚШċŰĬШΝΡΥШőĲĦƣċƖĲƚШƖĲƚƓĲĦƣŔƻĲũǃуƣőĲШ
EĬŔƣőƻċũĲШċŰĬШÉĲċŉŸƖĬШìĲƣũċŰĬƚШċƖĲШŰŸƣШċŰċũŸŊŸƨƚШƣŸШƣőĲШΟЮΝШőċШ§ǭƚĲƣШcċĤŔƣċƣШ ƖĲċЮ 

ÑőĲШƨƚĲШŸŉШEĬŔƣőƻċũĲШċŰĬШÉĲċŉŸƖĬШìĲƣũċŰĬƚШċƚШƖĲŉĲƖĲŰĦĲШĲǂċůƓũĲƚШ 
ŸŉШƻĲŊĲƣċƣĲĬШĤƨǭĲƖШĲǭĲĦƣŔƻĲŰĲƚƚШŔƚШƣőĲƖĲŉŸƖĲШůĲƣőŸĬŸũŸŊŔĦċũũǃШǰċƽĲĬЮ 

 

fŰШƚŸůĲШũŸĦċƣŔŸŰƚЯШĤċĦťǃċƖĬƚШċŰĬШƖŸċĬƚШƽŸƨũĬШũŔĲШŸŰũǃШƣĲŰƚШŸŉШůĲƣĲƖƚШŉƖŸůШƣőĲШ
ĬĲƚŔŊŰċƣĲĬШőċĤŔƣċƣЯШƚĲƓċƖċƣĲĬШůĲƖĲũǃШĤǃШċШŉĲŰĦĲШŸƖШũŸƽШƚőƖƨĤШũŔŰĲЮШÑőŔƚШŔƚШċШŉƖċĦƣŔŸŰШŸŉШ
ƣőĲШƖĲĦŸůůĲŰĬĲĬШƚĲƣĤċĦťЮШÉƨĦőШċШƚůċũũШĤƨǭĲƖШŔůƓũŔĲƚШċШőŔŊőШƖŔƚťШƣőċƣШÉŰŔƓĲШƽŔũũШ
ƓĲƖĦĲŔƻĲШƣőƖĲċƣƚШċŰĬШċƻŸŔĬШƨƚŔŰŊШƣőĲШőċĤŔƣċƣШŰĲċƖШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШ ũƣőŸƨŊőШƣőĲШ
ċĬŢċĦĲŰƣШÅċůƚċƖШƖĲƚĲƖƻĲШƣŸШƣőĲШŰŸƖƣőШƓƖŸƻŔĬĲƚШƚŸůĲШƚĲƓċƖċƣŔŸŰШŔŰШƣőċƣШĬŔƖĲĦƣŔŸŰЯШŸŰШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƚŔĬĲШƣőĲШŸǭƚĲƣШċƖĲċШŔƚШĲǭĲĦƣŔƻĲũǃШőĲůůĲĬШŔŰШĤǃШőŸƨƚŔŰŊЮШÑőĲШŸƨƣĦŸůĲШ
ĦŸƨũĬШĤĲШƣőċƣШÉŰŔƓĲШƖĲƣƖĲċƣШŉƨƖƣőĲƖШŔŰƣŸШƣőĲШÅċůƚċƖШƽĲƣũċŰĬШŸƖШċĤċŰĬŸŰШƣőĲШċƖĲċШ
ĲŰƣŔƖĲũǃЯШƣőĲƖĲĤǃШƚĲƖŔŸƨƚũǃШĬŔƚƖƨƓƣŔŰŊШƣőĲŔƖШũŸĦċũШĬŔƚƣƖŔĤƨƣŔŸŰЮШÑőŔƚШŔƚШƓƖĲĦŔƚĲũǃШƣőĲШťŔŰĬШŸŉШ
ŔůƓċĦƣШыĬŔƚƣƨƖĤċŰĦĲШũĲċĬŔŰŊШƣŸШƚŔƣĲШċĤċŰĬŸŰůĲŰƣьШƣőċƣШEÂ79ШÉŔŊŰŔǯĦċŰƣШfůƓċĦƣШ
]ƨŔĬĲũŔŰĲƚШċŔůШƣŸШƓƖĲƻĲŰƣШŉŸƖШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚЮШ 

fŰШƚƨůůċƖǃЯШƣőĲШƓƖŸŢĲĦƣШŔƚШũŔťĲũǃШƣŸШŉƖċŊůĲŰƣШċŰĬШŔƚŸũċƣĲШċŰШċƖĲċШŸŉШŔůƓŸƖƣċŰƣШÉŰŔƓĲШ
őċĤŔƣċƣЯШƖĲĬƨĦĲШŔƣƚШƨƚċŊĲШƣőƖŸƨŊőШĬŔƚƣƨƖĤċŰĦĲЯШċŰĬШŔŰĦƖĲċƚĲШůŸƖƣċũŔƣǃШƖŔƚťШтШċũũШ
ĦŸŰƚƣŔƣƨƣŔŰŊШċШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШƣőĲШƚƓĲĦŔĲƚќШũŔŉĲĦǃĦũĲШŔŰШƣőŔƚШũŸĦċũŔƣǃЮ 

 
ΞЮΡШ9ŸŰĦũƨƚŔŸŰШŉŸƖШÉŰŔƓĲаШ§ŰШƣőĲШĲƻŔĬĲŰĦĲШċƻċŔũċĤũĲЯШƣőĲШƓƖŸƓŸƚĲĬШċĦƣŔŸŰШƽŸƨũĬШ
ƖĲƚƨũƣШŔŰШċШŰĲƣШũŸƚƚШŸŉШŉƨŰĦƣŔŸŰċũШőċĤŔƣċƣШŉŸƖШxċƣőċůќƚШÉŰŔƓĲЮШfƣШƽŸƨũĬШĬŔƖĲĦƣũǃШƖĲůŸƻĲШ
ĦŸƖĲШƖŸŸƚƣŔŰŊШőċĤŔƣċƣШċŰĬШŔŰĬŔƖĲĦƣũǃШƖĲŰĬĲƖШƣőĲШƖĲůċŔŰŔŰŊШċƖĲċƚШũĲƚƚШƚƨŔƣċĤũĲШƣőƖŸƨŊőШ
ĬŔƚƣƨƖĤċŰĦĲШċŰĬШĲĬŊĲШĲǭĲĦƣƚЮШÑőĲШŸŰрƚŔƣĲШŸǭƚĲƣШƓũċŰШŔƚШĲǂƓĲƖŔůĲŰƣċũШċŰĬШƨŰƓƖŸƻĲŰШċƚШċШ
ũŔťĲрŉŸƖрũŔťĲШƖĲƓũċĦĲůĲŰƣШŉŸƖШƣőĲШĲǂŔƚƣŔŰŊШőċĤŔƣċƣЮШ]ŔƻĲŰШƣőĲШƚƓĲĦŔĲƚќШƖĲũŔċŰĦĲШŸŰШċШ
ŰĲƣƽŸƖťШŸŉШƚŔƣĲƚЯШĲũŔůŔŰċƣŔŰŊШŸƖШĬĲŊƖċĬŔŰŊШŸŰĲШŸŉШƣőĲШƖĲŊŔŸŰќƚШťĲǃШƚŔƣĲƚШƽŔũũШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ĦƨůƨũċƣŔƻĲШƓŸƓƨũċƣŔŸŰШƓƖĲƚƚƨƖĲƚЮШfƣШŔƚШŸƨƖШċƚƚĲƚƚůĲŰƣШƣőċƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШƽŸƨũĬШ
ƚƨĤƚƣċŰƣŔċũũǃШůŸĬŔŉǃЯШĬĲƚƣƖŸǃШŸƖШŔƚŸũċƣĲШċŰШċƖĲċШŸŉШŔůƓŸƖƣċŰƣШőċĤŔƣċƣШŉŸƖШxċƣőċůќƚШ
ÉŰŔƓĲЯШċŰĬШџĦŸƨũĬЮƚĲƖŔŸƨƚũǃЮĬŔƚƖƨƓƣЮƣőĲЮũŔŉĲĦǃĦũĲЮёŉĲĲĬŔŰŊеЮƖĲƚƣŔŰŊђЮŸŉЮċŰЮĲĦŸũŸŊŔĦċũũǃЮ
ƚŔŊŰŔǯĦċŰƣЮƓƖŸƓŸƖƣŔŸŰЮŸŉЮƣőĲЮƓŸƓƨũċƣŔŸŰѠШтШƣőƨƚШůĲĲƣŔŰŊШůƨũƣŔƓũĲШÉŔŊŰŔǯĦċŰƣШfůƓċĦƣШ
9ƖŔƣĲƖŔċШŉŸƖШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚШыƓĲƖШEÂ79Ш ĦƣШŊƨŔĬĲũŔŰĲƚьЮ 

fƣќƚШŔůƓŸƖƣċŰƣШƣŸШŰŸƣĲШƣőĲШƚƣƖŸŰŊШƖĲũƨĦƣċŰĦĲШŸŉШ9ŸƨŰĦŔũШċŰĬШыƣŸШċШũĲƚƚĲƖШĲǂƣĲŰƣьШŸƣőĲƖШũċŰĬШ
ůċŰċŊĲƖƚШƣŸШŔůƓũĲůĲŰƣШŉŸǂШĤċŔƣŔŰŊШĦŸŰƣƖŸũШůĲċƚƨƖĲƚШċŰĬШċƓƓũǃШƻĲŊĲƣċƣŔŸŰШĦũĲċƖŔŰŊШ



Φ 
 

ĲŰŉŸƖĦĲůĲŰƣШůĲċƚƨƖĲƚШŰĲċƖШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚЮШ~ċŰǃШũċŰĬŸƽŰĲƖƚШĬŔƚċƓƓƖŸƻĲШŸŉШĤċŔƣŔŰŊЯШ
ŉĲċƖŔŰŊШċĦĦŔĬĲŰƣċũШƓĲƣШƓŸŔƚŸŰŔŰŊЮШÉŔůŔũċƖũǃЯШƣőĲШŉĲŰĦŔŰŊШŸǭШċŰĬШƓƖŸƣĲĦƣŔŸŰШŸŉШÅċůƚċƖШ
őċĤŔƣċƣƚШŸŰШŰĲċƖĤǃШÅċǃůŸŰĬШfƚũċŰĬШőċƚШƓƖŸƻĲŰШƻĲƖǃШĦőċũũĲŰŊŔŰŊЯШƽŔƣőШũŸŰŊрƚƣċŰĬŔŰŊШ
ŔũũĲŊċũШĦũĲċƖŔŰŊШĤǃШƖĲƚŔĬĲŰƣƚШŸŉШƓƖŸƣĲĦƣĲĬШŰċƣŔƻĲШƻĲŊĲƣċƣŔŸŰШŉŸƖШĲŰőċŰĦĲĬШƽċƣĲƖШƻŔĲƽƚШċŰШ
ŸŰŊŸŔŰŊШċŰĬШƨŰƖĲƚŸũƻĲĬШŔƚƚƨĲЮШfŰШƚƨůЯШƣőĲШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШƓƖŸƓŸƚĲĬШĬŸШŰŸƣШ
ċĬĲƕƨċƣĲũǃШĦŸƨŰƣĲƖШƣőĲƚĲШŔůƓċĦƣƚШŔŰШĲŔƣőĲƖШƚĦŸƓĲШŸƖШƚƨƖĲƣǃЮ 

ΟЮ ÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃШċŰĬШÂƖŸƓŸƚĲĬШ
cċĤŔƣċƣШ9ƖĲċƣŔŸŰ 

ÑőĲШÉì~ÉШũŔĲƚШċƣШƣőĲШőĲċƖƣШŸŉШƣőĲШƓƖŸƓŸŰĲŰƣќƚШŔůƓċĦƣШůŔƣŔŊċƣŔŸŰШċŰĬШŸǭƚĲƣШƚƣƖċƣĲŊǃЮШfŰШ
ĦŸŰĦĲƓƣЯШŔƣШŔŰƻŸũƻĲƚШċШŰŸƻĲũШőǃĤƖŔĬШĬƖċŔŰċŊĲШĬĲƚŔŊŰШƣőċƣШƖĲƓũċĦĲƚШċШĦŸŰƻĲŰƣŔŸŰċũШ
ƚƣŸƖůƽċƣĲƖШĤċƚŔŰШƽŔƣőШċШƚőċũũŸƽЯШƻĲŊĲƣċƣĲĬШĲƓőĲůĲƖċũШƽĲƣũċŰĬШƚƓƖĲċĬШċĦƖŸƚƚШ
ċƓƓƖŸǂŔůċƣĲũǃШΝЮΟШőĲĦƣċƖĲƚШŸŉШƣőĲШƚŔƣĲЮШÑőŔƚШċƖĲċШŔƚШŔŰƣĲŰĬĲĬШƣŸШƚĲƖƻĲШĬƨċũШƓƨƖƓŸƚĲƚаШ
ƣƖĲċƣШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣШыċŰĬШĲƻĲŰШĲǂƣĲƖŰċũШĦċƣĦőůĲŰƣƚьШƣŸШ
ƖĲƕƨŔƖĲĬШƽċƣĲƖШƕƨċũŔƣǃШƚƣċŰĬċƖĬƚЯШċŰĬШƚŔůƨũƣċŰĲŸƨƚũǃШŉƨŰĦƣŔŸŰШċƚШĦŸůƓĲŰƚċƣŸƖǃШ
őċĤŔƣċƣШŉŸƖШxċƣőċůќƚШÉŰŔƓĲШыƓƖŸƻŔĬŔŰŊШӈΞЮΣШőċШŸŉШŉŸƖċŊŔŰŊШőċĤŔƣċƣШċŰĬШӈΜЮΡΡШőċШŸŉШ
ƖŸŸƚƣŔŰŊШőċĤŔƣċƣЯШċƚШĦũċŔůĲĬьЮШ ĦőŔĲƻŔŰŊШƣőĲƚĲШƣƽŸШŊŸċũƚШƣŸŊĲƣőĲƖШŔƚШċůĤŔƣŔŸƨƚЯШċŰĬШċƚШ
ŸƨƖШċŰċũǃƚŔƚШƚőŸƽƚЯШƣőĲШĦƨƖƖĲŰƣШƓũċŰШŉċũũƚШƚőŸƖƣШŸŉШĬĲůŸŰƚƣƖċƣŔŰŊШƣőċƣШŔƣШĦċŰШĤĲШĬŸŰĲШ
ƖĲũŔċĤũǃЮ 

ΟЮΝШ?ĲƚŔŊŰШEƻŸũƨƣŔŸŰШċŰĬШÖŰĦĲƖƣċŔŰƣŔĲƚаШfŰŔƣŔċũũǃЯШċШůŸƖĲШƣƖċĬŔƣŔŸŰċũШƚƣŸƖůƽċƣĲƖШ

ƣƖĲċƣůĲŰƣШƣƖċŔŰШƽċƚШĦŸŰƚŔĬĲƖĲĬШтШŔŰĦũƨĬŔŰŊШċШũċƖŊĲШĦŸŰƚƣƖƨĦƣĲĬШƽĲƣũċŰĬЯШĤŔŸƖĲƣĲŰƣŔŸŰШ
ĤċƚŔŰƚЯШƚĲĬŔůĲŰƣШƓŸŰĬƚЯШċŰĬШċŰШŸƨƣũĲƣШƚƽċũĲШтШƣǃƓŔĦċũШŉŸƖШċШΞΞҼШőĲĦƣċƖĲШĦċƣĦőůĲŰƣЮШÑőċƣШ
ƚƣċŰĬċƖĬШĬĲƚŔŊŰШƽċƚШƓƖĲĬŔĦƣċĤũǃШċĤũĲШƣŸШůĲĲƣШƓŸũũƨƣċŰƣШƖĲĬƨĦƣŔŸŰШƣċƖŊĲƣƚШŔŰШůŸĬĲũũŔŰŊЮШ
cŸƽĲƻĲƖЯШƖĲĦŸŊŰŔǍŔŰŊШƣőĲШőŔŊőШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШыŔЮĲЮШƣőĲШÉŰŔƓĲШŸĤƚĲƖƻċƣŔŸŰƚьШŸŰШƓċƖƣƚШŸŉШ
ƣőĲШũċŰĬЯШƣőĲШĬĲƚŔŊŰĲƖƚШĬƖċƚƣŔĦċũũǃШůŸĬŔǯĲĬШƣőĲШĬƖċŔŰċŊĲШĦŸŰĦĲƓƣШƣŸШċƻŸŔĬШċШƓĲƖůċŰĲŰƣШ
ƽċƣĲƖШĤŸĬǃШċŰĬШŔŰƚƣĲċĬШĦƖĲċƣĲШċШљĬŔǭƨƚĲњШǰŸƽШƽĲƣũċŰĬШőċĤŔƣċƣЮШuĲǃШĦőċŰŊĲƚШŔŰĦũƨĬĲĬШ
ƖĲůŸƻċũШŸŉШƣőĲШũċƖŊĲШƽĲƣũċŰĬШĤċƚŔŰЯШůƨũƣŔƓũĲШĬŔƚƓĲƖƚĲĬШƓŔƓĲШŸƨƣũĲƣƚШċũŸŰŊШƣőĲШƖŸċĬЯШċŰĬШ
ŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШƣƽŸШũŸŰŊШƓŸƖŸƨƚШŊƖċƻĲũШǯũƣĲƖШĤċŰťƚШċŰĬШċШĤƖŸċĬЯШƚőċũũŸƽШƚƓƖĲċĬĲƖШƚƽċũĲШ
ƣŸШĬŔƚƣƖŔĤƨƣĲШǰŸƽƚШŸƻĲƖШƣőĲШũċŰĬЮШ 
 
ÑőĲƚĲШĦƨƚƣŸůШĲũĲůĲŰƣƚШċƖĲШŰŸƻĲũШтШĲƚƚĲŰƣŔċũũǃШċШĤĲƚƓŸťĲШƚƽċũĲШċŰĬШƓŸƖŸƨƚШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШũċŰĬƚĦċƓĲЮШÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŔƚШĦũĲċƖũǃШƣőĲШ
őċĤŔƣċƣШŸƨƣĦŸůĲЯШƽŔƣőШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШĬĲƚĦƖŔĤĲĬШĤǃШƣőĲШƓƖŸƓŸŰĲŰƣќƚШĲŰŊŔŰĲĲƖШċƚШ
љċШĤǃƓƖŸĬƨĦƣњШŸŉШƽŸƖťƚШĬĲƚŔŊŰĲĬШŉŸƖШÉŰŔƓĲШőċĤŔƣċƣЮ 

ìőŔũĲШŔŰŰŸƻċƣŔƻĲЯШƣőŔƚШĬĲƚŔŊŰШŔƚШũċƖŊĲũǃШƨŰƣĲƚƣĲĬЮШ~ċŰǃШĦƖŔƣŔĦċũШŉƨŰĦƣŔŸŰċũШĬĲƣċŔũƚШ
ƖĲůċŔŰШƨŰĬĲǯŰĲĬШŸƖШƨŰƓƖŸƻĲŰШċƣШƣőĲШĦƨƖƖĲŰƣШƚƣċŊĲШыÂƖĲũŔůŔŰċƖǃШ?ŸĦƨůĲŰƣċƣŔŸŰьЮ 



ΝΜ 
 

 
ÑőĲШƣƽŸШƓċƖċũũĲũШƓŸƖŸƨƚШĤċŰťƚШĦŸŰƚŔƚƣШŸŉШċШ
ƓƖŸƓƖŔĲƣċƖǃШc?ÂEШƓƖŸĬƨĦƣШы~ŔƖċĦĲũũьШǯũũĲĬШƽŔƣőШ
ŊƖċƻĲũШċŰĬШƓũċĦĲĬШŸŰШƣŸƓШŸŉШƣőĲШŔŰрƚŔƣƨШƚŸŔũШыċƚШ
ƚőŸƽŰШŔŰШĦƖŸƚƚШƚĲĦƣŔŸŰШ7р7ьЮШÂŸƖŸƨƚШǯũƣĲƖШ
ĤċŰťƚШƨƚĲĬШŔŰШƣőŔƚШůċŰŰĲƖШċƖĲШŰŸƣШƚƣċŰĬċƖĬШ
~ÖÉf9Шы~ŸĬĲũШŉŸƖШÖƖĤċŰШÉƣŸƖůƽċƣĲƖШ
fůƓƖŸƻĲůĲŰƣШ9ŸŰĦĲƓƣƨċũŔƚċƣŔŸŰьШŰŸĬĲƚЯШċŰĬШ
ůŸĬĲũũŔŰŊШƣőĲůШƖĲƕƨŔƖĲƚШċƚƚƨůƓƣŔŸŰƚШŸƖШƣőĲШƨƚĲШŸŉШƓƖŸǂŔĲƚЯШƽőŔĦőШŔŰШƣőŔƚШŔŰƚƣċŰĦĲЯШ
ċƓƓĲċƖƚШƣŸШĤĲШƣőĲШƨƚĲШŸŉШƚƽċũĲШŰŸĬĲƚЮШ 

?ƨĲШƣŸШƣőĲШƓċƨĦŔƣǃШŸŉШĬĲƣċŔũĲĬШĬċƣċШŸŰШƓƖŸǂǃШŰŸĬĲШƓċƖċůĲƣĲƖШŔŰƓƨƣШƻċũƨĲƚЯШ 
ŔƣШŔƚШƨŰĦũĲċƖШőŸƽШƣőŔƚШÉƽċũĲШĬĲƚŔŊŰШĦċŰШƓƖŸƻŔĬĲШċŰǃШŸŉШƣőĲШŉƨŰĦƣŔŸŰƚШĦũċŔůĲĬЯШ 

ŔЮĲЮШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣЯШƖĲƣċŔŰШƽċƣĲƖШŸƖШƓƖŸƻŔĬĲШőċĤŔƣċƣЮ 
 

[ŔŊƨƖĲШΟЮΝаШ?ƖċŔŰċŊĲШƓũċŰƚШыĲċƚƣĲƖŰШƚƣŸƖůƽċƣĲƖШċƚƚĲƣƚь 

ÑőĲШƓŸƖŸƨƚШǯũƣĲƖШĤċŰťƚШыƚőŸƽŰШċƚШƣƽŸШƣőŔĦťШŊƖĲĲŰШũŔŰĲƚШŔŰШ[ŔŊƨƖĲШΟЮΝьШċƖĲШƖĲŉĲƖƖĲĬШƣŸШċƚШċШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůШŔŰШƣőĲШÑċĤũĲШ ЮΡЮΟШыƓЮΞΜΟьШǃĲƣШċƓƓĲċƖШƣŸШĤĲШůŸĬĲũũĲĬШċƚШƚƽċũĲƚШыƚĲĲШ
~ÖÉf9ШƚĦőĲůċƣŔĦШŸƻĲƖũĲċŉШтШƚƽċũĲƚШĦŔƖĦũĲĬШŔŰШĤũƨĲьЮШ 



ΝΝ 
 

[ŔŊƨƖĲШΟЮΝыċьаШ~ÖÉf9ШÉĦőĲůċƣŔĦШтШƣőĲШƣƖĲċƣůĲŰƣШƣƖċŔŰШыÉƽċũĲШŰŸĬĲƚШĦŔƖĦũĲĬШŔŰШĤũƨĲь 
 

7ŸƣőШƚƽċũĲƚШċŰĬШĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůƚШĬŔǭĲƖШƚŔŊŰŔǯĦċŰƣũǃШŔŰШƣőĲŔƖШĬĲƚŔŊŰƚШ 
ċŰĬШċƖĲШĦŸůƓũĲƣĲũǃШĬŔǭĲƖĲŰƣШƣŸШƣőĲШƓŸƖŸƨƚШĤċŰťШĬĲƚŔŊŰШƚőŸƽŰШŸŰШƣőĲШƓũċŰƚШ 

ċŰĬШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШ ĲŔũШ9ƖċŔŊŔĲШƖĲƓŸƖƣЮ 
 
[ŸƖШĲǂċůƓũĲЯШƣőĲШĲǂċĦƣШƚƓĲĦŔǯĦċƣŔŸŰƚШŸŉШƣőĲШƓŸƖŸƨƚШǯũƣĲƖШůĲĬŔċЯШƣőĲШƓũċŰƣŔŰŊШƖĲŊŔůĲШŉŸƖШ
ƣőĲШƽĲƣũċŰĬШыƚƓĲĦŔĲƚЯШĬĲŰƚŔƣǃЯШůŔĦƖŸрƣŸƓŸŊƖċƓőǃьЯШƣőĲШũŸŰŊрƣĲƖůШƽċƣĲƖШũĲƻĲũШ
ůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊǃЯШċŰĬШőŸƽШƣőĲШƚǃƚƣĲůШƽŔũũШĤĲШůċŔŰƣċŔŰĲĬоċĬċƓƣĲĬШŸƻĲƖШƣŔůĲШċƖĲШ
ŰŸƣШŉƨũũǃШƖĲƚŸũƻĲĬЮШÑőĲШƓƖŸƓŸŰĲŰƣќƚШĬŸĦƨůĲŰƣċƣŔŸŰШċŰĬШEÂ79Ю§ŰƚŔƣĲЮ§ǭƚĲƣЮ
~ċŰċŊĲůĲŰƣЮÂũċŰШċƚƚĲƖƣШƣőċƣШĬĲƣċŔũĲĬШĬĲƚŔŊŰШƽŸƖťШċŰĬШċŰШŔŰĬĲƓĲŰĬĲŰƣШĲǂƓĲƖƣШƖĲƻŔĲƽШ
őċƻĲШĦŸŰǯƖůĲĬШƣőĲШĦŸŰĦĲƓƣќƚШŉĲċƚŔĤŔũŔƣǃЮШcŸƽĲƻĲƖЯШƨƓŸŰШĲǂċůŔŰċƣŔŸŰШŸŉШƣőĲШƓƖŸƻŔĬĲĬШ
ůċƣĲƖŔċũƚЯШƣőĲƖĲШŔƚШůŔŰŔůċũШĲƻŔĬĲŰĦĲШŸŉШƚƨĦőШĬĲƣċŔũĲĬШŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰЮШÑőĲƖĲШċƖĲШŰŸШ
ĲŰŊŔŰĲĲƖŔŰŊШĬƖċƽŔŰŊƚШŸŉШǯŰċũШŊƖċĬĲƚШŸƖШĦƖŸƚƚрƚĲĦƣŔŸŰƚШƚőŸƽŔŰŊШőŸƽШƽċƣĲƖШƽŔũũШǰŸƽШċŰĬШ
ƓŸŰĬЯШŰŸШőǃĬƖŸŊĲŸũŸŊŔĦċũШċŰċũǃƚŔƚШŸŉШƚŸŔũШŔŰǯũƣƖċƣŔŸŰШĦċƓċĦŔƣǃЯШċŰĬШŰŸШĦŸŰĦƖĲƣĲШƓũċŰƚШŉŸƖШ
ůċŰċŊŔŰŊШĲǂƣƖĲůĲШĲƻĲŰƣƚШĤĲǃŸŰĬШƖĲŉĲƖĲŰĦŔŰŊШċŰШŸƓĲŰШŸƻĲƖǰŸƽШƣŸШƣőĲШũċťĲЮШ 

ÑőĲШőǃĬƖŸũŸŊŔĦċũШůŸĬĲũũŔŰŊШƨŰĬĲƖƓŔŰŰŔŰŊШƣőĲШĬĲƚŔŊŰШŔƚШċũƚŸШőŔŊőрũĲƻĲũШŸƖШĦŸŰĦĲƓƣƨċũЮШ Ш
~ÖÉf9ШůŸĬĲũШƽċƚШƨƚĲĬШƣŸШĲƚƣŔůċƣĲШƓŸũũƨƣċŰƣШũŸċĬШƖĲĬƨĦƣŔŸŰƚЯШĤƨƣШŔƣШƖĲũŔĲƚШŸŰШŊĲŰĲƖŔĦШ
ċƚƚƨůƓƣŔŸŰƚШċŰĬШљŰŸĬĲƚњШŰŸƣШŔŰƣĲŰĬĲĬШŉŸƖШƣőŔƚШťŔŰĬШŸŉШőċĤŔƣċƣрŸƖŔĲŰƣĲĬШƚǃƚƣĲůЮШ 

ÑőĲШƓŸƖŸƨƚШŊƖċƻĲũШǯũƣĲƖШĤċŰťƚШƽĲƖĲШůŸĬĲũũĲĬШċƚШƚƣċŰĬċƖĬШƚƽċũĲШŰŸĬĲƚШ 
ĬƨĲШƣŸШƣőĲШũŔůŔƣċƣŔŸŰƚШŸŉШ~ÖÉf9ШŔŰШƖĲƓƖĲƚĲŰƣŔŰŊШŰŸŰрƚƣċŰĬċƖĬШƣƖĲċƣůĲŰƣШĲũĲůĲŰƣƚЯШ 
ŰĲĦĲƚƚŔƣċƣŔŰŊШƣőĲШƨƚĲШŸŉШƚƨƖƖŸŊċƣĲШŰŸĬĲШƣǃƓĲƚШƣŸШċƓƓƖŸǂŔůċƣĲШőǃĬƖŸũŸŊŔĦċũШ 

ċŰĬШƣƖĲċƣůĲŰƣШŉƨŰĦƣŔŸŰċũŔƣǃ 
 
 



ΝΞ 
 

ÉƨĦőШċƓƓƖŸǂŔůċƣŔŸŰƚШŔŰƣƖŸĬƨĦĲШƨŰĦĲƖƣċŔŰƣǃЮШÑőĲШůŸĬĲũШőċƚШŰŸƣШĤĲĲŰШĦċũŔĤƖċƣĲĬШŸƖШ
ƚƨĤŢĲĦƣĲĬШƣŸШƚĲŰƚŔƣŔƻŔƣǃШċŰĬШƨŰĦĲƖƣċŔŰƣǃШċŰċũǃƚŔƚШŉŸƖШƣőŔƚШƚƓĲĦŔǯĦШċƓƓũŔĦċƣŔŸŰЯШůĲċŰŔŰŊШ
ŔƣƚШƓƖĲĬŔĦƣŔŸŰƚШŸŉШŰƨƣƖŔĲŰƣШċŰĬШƚĲĬŔůĲŰƣШƖĲůŸƻċũШċƖĲШŰŸƣШƖŔŊŸƖŸƨƚũǃШƻċũŔĬċƣĲĬЮШ 

ÑőĲШůŸĬĲũШŸƨƣƓƨƣШũċĦťƚШƣƖċŰƚƓċƖĲŰĦǃЯШċƚШŔƣШċŊŊƖĲŊċƣĲƚШċũũШƚƨĤрĦċƣĦőůĲŰƣƚШċŰĬШ
ƣƖĲċƣůĲŰƣШŰŸĬĲƚЯШƣőĲƖĲĤǃШŸĤƚĦƨƖŔŰŊШƣőĲШŔŰĬŔƻŔĬƨċũШƓĲƖŉŸƖůċŰĦĲШŸŉШƚƓĲĦŔǯĦШƚǃƚƣĲůШ

ĦŸůƓŸŰĲŰƣƚуŔŰĦũƨĬŔŰŊШƣőĲШƽĲƚƣĲƖŰШċŰĬШĲċƚƣĲƖŰШƣƖĲċƣůĲŰƣШċƚƚĲƣƚШ 
ċŰĬШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШŸƨƣŉċũũƚЮ 

 

 

 

ċьШ§ƨƣƓƨƣШŉŸƖШĬŔǭĲƖĲŰƣŔċƣĲĬШ
ĦċƣĦőůĲŰƣƚШоШƣƖĲċƣůĲŰƣƚШċŰĬШŸƨƣŉċũũƚ 

ĤьШ§ƨƣƓƨƣШċŊŊƖĲŊċƣĲĬШĤǃШĦŸůĤŔŰŔŰŊШ
ĦċƣĦőůĲŰƣƚШоШƣƖĲċƣůĲŰƣƚШƣŸШƚŔŰŊũĲШŸƨƣŉċũũШШ 

 
[ŔŊƨƖĲШΟЮΝыĤьШаШ~ÖÉf9Ш§ƨƣƓƨƣШÅĲƚƨũƣƚШƣċĤũĲƚШтШƚƓũŔƣШċŰĬШũƨůƓĲĬШ 

ìĲШƚƨĤůŔƣШƣőċƣШƽŔƣőŸƨƣШċШƓƖŸƓĲƖШŔŰĬĲƓĲŰĬĲŰƣШċƨĬŔƣШŸŉШƣőĲШ~ÖÉf9ШůŸĬĲũШċŰĬШċШ
ŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰШƖĲƓŸƖƣШыŔŰĦũƨĬŔŰŊШŉƨũũШĬĲƚŔŊŰШĦċũĦƨũċƣŔŸŰƚьЯШƣőĲШĦũċŔůĲĬШƓĲƖŉŸƖůċŰĦĲШŸŉШ
ƣőĲШÉì~ÉШĦċŰŰŸƣШĤĲШƻĲƖŔǯĲĬШċŰĬШƣőĲƖĲŉŸƖĲШƖĲũŔĲĬШŸŰШŉŸƖШƣőĲШĦƖƨĦŔċũШ§ǭƚĲƣƚШ ƚƚĲƚƚůĲŰƣЮ 

ÑŸШċƻŸŔĬШċŰǃШƓĲƖĦĲŔƻĲĬШĦŸŰǰŔĦƣШŸŉШŔŰƣĲƖĲƚƣЯШŔƣќƚШŔůƓĲƖċƣŔƻĲШƣőċƣШƣőĲШůŸĬĲũШƖĲƻŔĲƽĲƖШŰŸƣШ
ĤĲШŔŰƻŸũƻĲĬШŔŰШƣőĲШĬĲƚŔŊŰШŸŉШƣőĲШƓƖŸŢĲĦƣЯШŰŸƖШőċƻĲШƓƖĲƻŔŸƨƚũǃШċĦƣĲĬШċƚШċŰШĲǂƓĲƖƣШ
ƽŔƣŰĲƚƚШŔŰШũĲŊċũШƓƖŸĦĲĲĬŔŰŊƚШŸŰШĤĲőċũŉШŸŉШƣőĲШũċŰĬШŸƽŰĲƖƚоƓƖŸƓŸŰĲŰƣƚЮ 

 

ΟЮΞШcǃĬƖŸũŸŊŔĦċũШÅŔƚťƚШƣŸШìĲƣũċŰĬШÂĲƖŉŸƖůċŰĦĲаШШŉƨŰĬċůĲŰƣċũШƕƨĲƚƣŔŸŰШŔƚШ

ƽőĲƣőĲƖШƣőĲШĦŸŰƚƣƖƨĦƣĲĬШĲƓőĲůĲƖċũШƽĲƣũċŰĬШƽŔũũШŔŰĬĲĲĬШƓƖŸƻŔĬĲШƚƨŔƣċĤũĲШőǃĬƖŸũŸŊǃШŉŸƖШ
ÉŰŔƓĲШőċĤŔƣċƣШċŰĬШƣƖĲċƣШƚƣŸƖůƽċƣĲƖШċƚШŔŰƣĲŰĬĲĬЮШÑőĲƚĲШŊŸċũƚШĦċŰШĤĲШŔŰШĦŸŰǰŔĦƣЮШ
xċƣőċůќƚШÉŰŔƓĲШƓƖĲŉĲƖШƚőċũũŸƽЯШŔŰƣĲƖůŔƣƣĲŰƣũǃШƽĲƣШĦŸŰĬŔƣŔŸŰƚШтШƣǃƓŔĦċũũǃШӃΝΜШĦůШƽċƣĲƖШ
ĬĲƓƣőШƽŔƣőШċůƓũĲШůƨĬĬǃШĲĬŊĲƚЮШÑőĲШĬĲƚŔŊŰШċŔůƚШƣŸШƚƓƖĲċĬШƽċƣĲƖШƣőŔŰũǃШċĦƖŸƚƚШƣőĲШƚŔƣĲШ
ƣŸШĲůƨũċƣĲШƣőŔƚЮШcŸƽĲƻĲƖЯШŔŰШőĲċƻǃШƖċŔŰŉċũũШĲƻĲŰƣƚЯШĲƻĲŰШƽŔƣőШĬŔƚƓĲƖƚŔŸŰЯШƚŔŊŰŔǯĦċŰƣШ
ƻŸũƨůĲƚШŸŉШƖƨŰŸǭШƽŔũũШŔŰƨŰĬċƣĲШƣőĲШċƖĲċЮШfŉШƽċƣĲƖШƓŸŸũƚШƣŸŸШĬĲĲƓũǃШŸƖШŉŸƖШƣŸŸШũŸŰŊЯШŔƣШ
ĦŸƨũĬШƓƖŸůŸƣĲШĬĲŰƚĲШƖĲĲĬШŊƖŸƽƣőШыĬŔůŔŰŔƚőŔŰŊШƣőĲШŸƓĲŰШƚƣƖƨĦƣƨƖĲШÉŰŔƓĲШƖĲƕƨŔƖĲьШŸƖШ
ƚŔůƓũǃШƖĲŰĬĲƖШƣőĲШőċĤŔƣċƣШƨŰƨƚċĤũĲШƨŰƣŔũШĬƖċƽĬŸƽŰЮШ 

9ŸŰƻĲƖƚĲũǃЯШŔŰШĬƖǃШƓĲƖŔŸĬƚШƣőĲШċƖĲċШůŔŊőƣШƖĲůċŔŰШĬƖǃШŉŸƖШĲǂƣĲŰĬĲĬШƣŔůĲƚЯШƖĲĬƨĦŔŰŊШ
ŉŸƖċŊŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШÑőĲШĬŸĦƨůĲŰƣċƣŔŸŰШċĦťŰŸƽũĲĬŊĲƚШƣőċƣШÉŰŔƓĲШƚŔƣĲШƨƚĲШƻċƖŔĲƚШƽŔƣőШ
ƖċŔŰŉċũũШтШџƣŸŸЮũŔƣƣũĲЮċŰĬЮƣŸŸЮůƨĦőЮƽċƣĲƖЮƽŔƣőŔŰЮċЮƚŔƣĲѠШĤŸƣőШƖĲĬƨĦĲШƨƚċŊĲЮШ7ċũċŰĦŔŰŊШ
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ƣőĲƚĲШĲǂƣƖĲůĲƚШŔŰШċŰШĲŰŊŔŰĲĲƖĲĬШƚǃƚƣĲůШŔƚШĦőċũũĲŰŊŔŰŊЮШÑőĲƖĲШŔƚШċШƖŔƚťШƣőċƣШƣőĲШőċĤŔƣċƣШ
ƽŔũũШĤĲШĲŔƣőĲƖШƣŸŸШƽĲƣШыŔůůĲĬŔċƣĲũǃШċŉƣĲƖШƚƣŸƖůƚЯШƓŸƣĲŰƣŔċũũǃШƚĦŸƨƖŔŰŊШŸƨƣШƻĲŊĲƣċƣŔŸŰШŸƖШ
ĦƖĲċƣŔŰŊШĬĲĲƓШƓŸŸũƚьШŸƖШƣŸŸШĬƖǃШыĤĲƣƽĲĲŰШƖċŔŰШĲƻĲŰƣƚШŸƖШŔŰШĬƖŸƨŊőƣШƚƨůůĲƖƚьЯШŰĲŔƣőĲƖШŸŉШ
ƽőŔĦőШǃŔĲũĬƚШƣőĲШĦŸŰƚŔƚƣĲŰƣũǃШƚƨŔƣċĤũĲШĦŸŰĬŔƣŔŸŰƚШƣőĲШƚƓĲĦŔĲƚШŰĲĲĬƚЮШ 

fŰШĲƚƚĲŰĦĲЯШƣőĲШőǃĬƖŸũŸŊŔĦċũШƖĲŊŔůĲШŸŉШƣőĲШŸǭƚĲƣШőċĤŔƣċƣШůċǃШŰŸƣШƖĲũŔċĤũǃШůŔůŔĦШċШŰċƣƨƖċũШ
ƽĲƣũċŰĬќƚШƻċƖŔċĤŔũŔƣǃШтШĲƚƓĲĦŔċũũǃШċƚШŔƣШůƨƚƣШċũƚŸШŉƨŰĦƣŔŸŰШƣŸШĬĲƣċŔŰШċŰĬШǯũƣĲƖШƖƨŰŸǭЮ 

 
[ƨƖƣőĲƖЯШƣőĲШƽċƣĲƖШƕƨċũŔƣǃШƣƖĲċƣůĲŰƣШĲǭŔĦċĦǃШŸŉШƣőĲШƚǃƚƣĲůШŔƚШƨŰĦĲƖƣċŔŰШƨŰĬĲƖШƖĲċũрƽŸƖũĬШ
ĦŸŰĬŔƣŔŸŰƚЮШÑőĲШƖĲũŔċŰĦĲШŸŰШƻĲŊĲƣċƣĲĬШƚƽċũĲƚШċŰĬШǯũƣĲƖƚШƓƖĲƚƨůĲƚШŉƖĲƚőЯШũŸƽрƚċũŔŰŔƣǃШ
ƖƨŰŸǭШŉĲĲĬŔŰŊШƣőĲШƽĲƣũċŰĬШƓũċŰƣƚЮШ7ƨƣШŊŔƻĲŰШƣőĲШƚŔƣĲќƚШĦŸċƚƣċũШĦŸŰƣĲǂƣШыĤŸƖĬĲƖŔŰŊШċŰШ
ĲƚƣƨċƖŔŰĲШũċťĲьЯШŔŰƣƖƨƚŔŸŰШŸŉШƚċũŔŰĲШƽċƣĲƖШŔƚШũŔťĲũǃШŔŰШĲǂƣƖĲůĲШőŔŊőрƽċƣĲƖШĲƻĲŰƣƚШыƚĲĲШ
9ŸċƚƣċũЮcċǍċƖĬЮÅŔƚťƚШĤĲũŸƽЮШÂĲƖŔŸĬŔĦШŔŰƨŰĬċƣŔŸŰШŸŉШƣőĲШƚƽċũĲƚШĤǃШĤƖċĦťŔƚőШũċťĲШƽċƣĲƖШŸƖШ
ĲǂƓŸƚƨƖĲШƣŸШƚċũƣШƚƓƖċǃШůċǃШƚƣƖĲƚƚШŸƖШũĲċĬШƣŸШĬŔĲрŸǭШŸŉШƣőĲШŉƖĲƚőƽċƣĲƖШĤŔŸǯũƣƖċƣŔŸŰШƓũċŰƣШ
ƚƓĲĦŔĲƚЯШƣőĲƖĲĤǃШĦŸůƓƖŸůŔƚŔŰŊШƣőĲШƚǃƚƣĲůќƚШƓŸũũƨƣċŰƣШƖĲůŸƻċũШĲǭŔĦŔĲŰĦǃШċŰĬШũŸŰŊрƣĲƖůШ
ƣƖĲċƣůĲŰƣШƓĲƖŉŸƖůċŰĦĲЮШÑőŔƚШĦŸƨũĬШũĲċƻĲШƣőĲШƚǃƚƣĲůШƣƖĲċƣŔŰŊШƖƨŰŸǭШƽŔƣőШċШĬĲŊƖċĬĲĬШ
ƓũċŰƣШĦŸůůƨŰŔƣǃЯШƖĲĬƨĦŔŰŊШŔƣƚШĲǭĲĦƣŔƻĲŰĲƚƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШŔŉШƣőĲШƻĲŊĲƣċƣŔŸŰШƚőŔŉƣƚШ
ыĲЮŊЮШƚċũƣрƣŸũĲƖċŰƣШƚƓĲĦŔĲƚШĦŸũŸŰŔǍĲШŸƖШƽĲĲĬƚШƣċťĲШŸƻĲƖШĤċƖĲШċƖĲċƚьЯШƣőĲШőċĤŔƣċƣШƻċũƨĲШŉŸƖШ
ÉŰŔƓĲШŔƚШũŔťĲũǃШƣŸШĬĲĦũŔŰĲЮШ 

ÑőĲƚĲШŔŰƣĲƖĬĲƓĲŰĬĲŰĦŔĲƚШőŔŊőũŔŊőƣШƣőċƣШƣőĲШƚƣŸƖůƽċƣĲƖрőċĤŔƣċƣШƚǃƚƣĲůШŔƚШŉƖċŊŔũĲШтШ
ƚƨĦĦĲƚƚШƖĲƕƨŔƖĲƚШċШŰċƖƖŸƽШĤċŰĬШŸŉШĦŸŰĬŔƣŔŸŰƚШċŰĬШĦċƖĲŉƨũШƨƓťĲĲƓЮ 

 
ΟЮΟШxŸŰŊрÑĲƖůШéŔċĤŔũŔƣǃШƨŰĬĲƖШ9ũŔůċƣĲШ9őċŰŊĲаШÑőĲШÉì~ÉШőċƚШŰŸƣШĤĲĲŰШ
ĬĲůŸŰƚƣƖċƣĲĬШƣŸШĤĲШƖŸĤƨƚƣШƨŰĬĲƖШŉƨƣƨƖĲШĦũŔůċƣĲШċŰĬШƚĲċрũĲƻĲũШĦŸŰĬŔƣŔŸŰƚЮШÑőĲШ
ƓƖŸƓŸŰĲŰƣШĬŔĬШŰŸƣШůŸĬĲũШƓĲƖŉŸƖůċŰĦĲШŸƖШŉċƣĲШĤĲǃŸŰĬШċШΝΜШǃĲċƖШыőŔƚƣŸƖŔĦċũũǃШũŸƽШƖċŔŰŉċũũьШ
ƣŔůĲШƓĲƖŔŸĬЯШǃĲƣШƣőĲШƓƖŸŢĲĦƣШŔƚШůĲċŰƣШƣŸШĤĲШĲŰĬƨƖŔŰŊЮШ7ǃШċƖŸƨŰĬШΞΜΠΜЯШůŸĬĲƖċƣĲШƚĲċр
ũĲƻĲũШƖŔƚĲШыӈΜЮΞШůьШĦŸůĤŔŰĲĬШƽŔƣőШůŸƖĲШŉƖĲƕƨĲŰƣШĲǂƣƖĲůĲШƚƣŸƖůШƚƨƖŊĲƚШĦŸƨũĬШŔŰƨŰĬċƣĲШ
ċƖŸƨŰĬШċШƣőŔƖĬШŸŉШƣőĲШƚƣŸƖůƽċƣĲƖШƚƽċũĲоƽĲƣũċŰĬШċƖĲċШƽŔƣőШƚċũŔŰĲШǰŸŸĬƽċƣĲƖƚЮШfŰĬĲĲĬЯШ
ƣőĲШƓƖŸƓŸŰĲŰƣќƚШŸƽŰШĦŸŰƚƨũƣċŰƣƚШċĦťŰŸƽũĲĬŊĲШƣőċƣШĤǃШΞΜΤΜЯШőŔŊőШƣŔĬĲƚШċŰĬШƚƣŸƖůƚШƽŔũũШ
ƓƨƚőШƚċũƣƽċƣĲƖШŔŰƣŸШċƖĲċƚШŸŉШƣőĲШƚŔƣĲШƽőĲƖĲШĦƖŔƣŔĦċũШĬƖċŔŰċŊĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƓũċŰŰĲĬЮШ
9ÉfÅ§ШĦũŔůċƣĲШƓƖŸŢĲĦƣŔŸŰƚШыΞΜΞΞьШũŔťĲƽŔƚĲШƽċƖŰШŸŉШŉċƖШůŸƖĲШŉƖĲƕƨĲŰƣШŔŰƣĲŰƚĲШƽĲċƣőĲƖШ
ĲƻĲŰƣƚШċƖŸƨŰĬШƣőĲШ]ŔƓƓƚũċŰĬШxċťĲƚШĬƨĲШƣŸШĦũŔůċƣĲШĦőċŰŊĲЮШ 

ƚШċШƖĲƚƨũƣЯШƚĲĦƣŔŸŰƚШŸŉШƣőĲШĬƖċŔŰċŊĲШƚǃƚƣĲůШċƖĲШũŔťĲũǃШƣŸШĤĲШƓĲƖŔŸĬŔĦċũũǃШƚƨĤůĲƖŊĲĬШŔŰШ
ĤƖċĦťŔƚőШƽċƣĲƖШŔŰШĦŸůŔŰŊШĬĲĦċĬĲƚЮШ ƚШŰŸƣĲĬЯШƣőŔƚШƽŸƨũĬШƖĲŰĬĲƖШƣőĲШŉƖĲƚőƽċƣĲƖШ
ƣƖĲċƣůĲŰƣШƽĲƣũċŰĬШũĲƚƚШĲǭĲĦƣŔƻĲШтШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƻĲŊĲƣċƣŔŸŰШĬŔĲрŸǭЯШƚƣƨŰƣĲĬШŊƖŸƽƣőШċŰĬШ
ƖĲĬƨĦĲĬШŰƨƣƖŔĲŰƣШƨƓƣċťĲЯШċŰĬШĲƻĲŰƣƨċũШŉċŔũƨƖĲШŸŉШƓŸũũƨƣŔŸŰШƨƓƣċťĲШƓƖŸĦĲƚƚĲƚШċƖĲШũŔťĲũǃШ
ƨŰũĲƚƚШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШċƖĲШŔůƓũĲůĲŰƣĲĬЮШÑőĲШƓƖŸƓŸŰĲŰƣќƚШŸƽŰШĲŰŊŔŰĲĲƖŔŰŊШ
ƖĲƻŔĲƽĲƖЯШ~ƖЮШ ĲŔũШ9ƖċŔŊŔĲЯШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШŔŉШƓƖĲĬŔĦƣĲĬШƚĲċрũĲƻĲũШƖŔƚĲШŸĦĦƨƖƚЯШƣőĲШ
ũċǃŸƨƣШŸǭĲƖƚШċŰШљŸƓƓŸƖƣƨŰŔƣǃњШƣŸШƖĲũŸĦċƣĲШƣőĲШĲǂŔƚƣŔŰŊШƖĲĦƖĲċƣŔŸŰċũШƣƖċŔũШŸŰƣŸШƣőĲШŰŸƖƣőĲƖŰШ
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ǯũƣĲƖШĤċŰťШыƽőŔĦőШŔƚШőŔŊőĲƖьЮШcŸƽĲƻĲƖЯШƚƨĦőШċШƖĲũŸĦċƣŔŸŰШƽŸƨũĬШůĲċŰШƣƨƖŰŔŰŊШƣőĲШ
ƚƨƓƓŸƚĲĬШÉŰŔƓĲШƖĲŉƨŊĲШŔŰƣŸШċШƓƨĤũŔĦШƓċƣőШŔŰШƣőĲШŉƨƣƨƖĲЯШĬŔƖĲĦƣũǃШĦŸŰƣƖċĬŔĦƣŔŰŊШƣőĲШ
ŔŰƣĲŰƣŔŸŰШƣŸШŉĲŰĦĲШŔƣШŸǭШċƚШċШĬĲĬŔĦċƣĲĬШƚċŰĦƣƨċƖǃЮШ 

ÑőŔƚШĲǂĲůƓũŔǯĲƚШƣőĲШũŸŸůŔŰŊШŔŰĦŸůƓċƣŔĤŔũŔƣǃШĤĲƣƽĲĲŰШƚƨƚƣċŔŰŔŰŊШċШƖĲũċƣŔƻĲũǃШƓĲċĦĲŉƨũШ
ƽŔũĬũŔŉĲШőċĤŔƣċƣШċŰĬШċĦĦŸůůŸĬċƣŔŰŊШŔŰĲƻŔƣċĤũĲШĦŸċƚƣċũШĦőċŰŊĲƚЮШfŰШƚƨůůċƖǃЯШĤǃШΞΜΤΜШ
ƣőĲШƚƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШтШċŰĬШƽŔƣőШŔƣШƣőĲШŔŰƣĲŊƖŔƣǃШŸŉШƣőĲШŸŰрƚŔƣĲШőċĤŔƣċƣШтШŔƚШċƣШőŔŊőШ
ƖŔƚťШŸŉШĦŸůƓƖŸůŔƚĲЮШ ШŉċŔũƨƖĲШŸŉШƣőĲШƚǃƚƣĲůШыƽőĲƣőĲƖШŊƖċĬƨċũШŸƖШƚƨĬĬĲŰьШƽŸƨũĬШũŔťĲũǃШ
ƖĲƚƨũƣШŔŰШũŸƚƚШŸƖШƚŔŊŰŔǯĦċŰƣШĬĲŊƖċĬċƣŔŸŰШŸŉШƣőĲШŸǭƚĲƣШőċĤŔƣċƣШċŰĬШƨŰƣƖĲċƣĲĬШŸƖШƓŸũũƨƣĲĬШ
ƖƨŰŸǭШĬŔƚĦőċƖŊŔŰŊШƣŸШƣőĲШÅċůƚċƖШƽĲƣũċŰĬЮШÑőƨƚЯШƣőĲШÉì~ÉШċƚШƓƖŸƓŸƚĲĬШĦċŰŰŸƣШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШƚƨƚƣċŔŰċĤũĲШŔŰШƣőĲШũŸŰŊШƣĲƖůШƽŔƣőŸƨƣШƚŔŊŰŔǯĦċŰƣШċĬċƓƣŔƻĲШŔŰƣĲƖƻĲŰƣŔŸŰƚШƣőċƣШ
őċƻĲШŰŸƣШĤĲĲŰШƓũċŰŰĲĬШŸƖШĦŸƚƣĲĬЮ 

ΟЮΠШÅĲŊƨũċƣŸƖǃШfůƓũŔĦċƣŔŸŰƚаШÖŰĬĲƖШƣőĲШEÂ79Ш ĦƣЯШƣőĲШŸŰƨƚШŔƚШŸŰШƣőĲШƓƖŸƓŸŰĲŰƣШƣŸШ

ĬĲůŸŰƚƣƖċƣĲШƣőċƣШŔůƓċĦƣƚШƽŔũũШĤĲШċƻŸŔĬĲĬШŸƖШůŔƣŔŊċƣĲĬШƣŸШċĦĦĲƓƣċĤũĲШũĲƻĲũƚШċŰĬШƣőċƣШ
ċŰǃШŸǭƚĲƣШƽŔũũШůĲĲƣШƚƣƖŔĦƣШƚƣċŰĬċƖĬƚЮШcĲƖĲЯШƣőĲШƚƣŸƖůƽċƣĲƖрőċĤŔƣċƣШƚƣƖċƣĲŊǃШŔƚШƣőĲШ
ũŔŰĦőƓŔŰШŸŉШĤŸƣőШŔůƓċĦƣШůŔƣŔŊċƣŔŸŰШыƓƖŸƣĲĦƣŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШŔŰШƣőĲШÅċůƚċƖШƚŔƣĲьШċŰĬШ
ŸǭƚĲƣƣŔŰŊШыĦŸůƓĲŰƚċƣŔŰŊШŉŸƖШÉŰŔƓĲШőċĤŔƣċƣШũŸƚƚьЮШÑőĲШċŰċũǃƚŔƚШċĤŸƻĲШƖċŔƚĲƚШƚƨĤƚƣċŰƣŔċũШ
ĬŸƨĤƣШƣőċƣШƣőĲШĦƨƖƖĲŰƣШƚƣƖċƣĲŊǃШĦċŰШĬĲũŔƻĲƖШŸŰШƣőĲƚĲШŉƖŸŰƣƚЮШÑőĲШĬĲƚŔŊŰШƖĲůċŔŰƚШ
ƨŰƣĲƚƣĲĬШċŰĬШŔŰĦŸůƓũĲƣĲЯШƽőŔĦőШŔƚШŔŰĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШEÂ79Ш ĦƣШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċШ
őŔŊőШĬĲŊƖĲĲШŸŉШĦĲƖƣċŔŰƣǃШŔŰШŔůƓċĦƣШůċŰċŊĲůĲŰƣЮШ 

ÑőĲШ9ŸůůŸŰƽĲċũƣőќƚШEŰƻŔƖŸŰůĲŰƣċũШ§ǭƚĲƣƚШÂŸũŔĦǃШыΞΜΝΞьШĲǂƓũŔĦŔƣũǃШƖĲƕƨŔƖĲƚШƣőċƣШ
ŸǭƚĲƣƚШџĲǭĲĦƣŔƻĲũǃЮċĦĦŸƨŰƣЮŉŸƖЮċŰĬЮůċŰċŊĲЮƣőĲЮƖŔƚťЮŸŉЮƣőĲЮŸǭƚĲƣЮŰŸƣЮƚƨĦĦĲĲĬŔŰŊѠЮШfŰШ
ƣőŔƚШĦċƚĲЯШƣőĲШƖŔƚťШŸŉШŰŸƣШƚƨĦĦĲĲĬŔŰŊШŔƚШőŔŊőЯШǃĲƣШŰŸШċũƣĲƖŰċƣŔƻĲШŸƖШĦŸŰƣŔŰŊĲŰĦǃШŸǭƚĲƣШŔƚШ
ŸǭĲƖĲĬШŔŉШƣőĲШƚƣŸƖůƽċƣĲƖШċƓƓƖŸċĦőШŉċŔũƚШƣŸШƓĲƖŉŸƖůШċƚШőċĤŔƣċƣЮШÑőĲШƓŸũŔĦǃШċũƚŸШƖĲƕƨŔƖĲƚШ
ƣőċƣШċŰШŸǭƚĲƣШџŔůƓƖŸƻĲЮŸƖЮůċŔŰƣċŔŰЮƣőĲЮƻŔċĤŔũŔƣǃѠШŸŉШƣőĲШƓƖŸƣĲĦƣĲĬШůċƣƣĲƖШыőĲƖĲЯШÉŰŔƓĲШ
ċŰĬШÅċůƚċƖШƻċũƨĲƚьШтШċШƚƣċŰĬċƖĬШƣőċƣШƣőŔƚШƓƖŸŢĲĦƣќƚШŸǭƚĲƣШĦċŰŰŸƣШůĲĲƣШŔŉШŔƣШŔŰШŉċĦƣШ
ĬĲŊƖċĬĲƚШŸƻĲƖШƣŔůĲШċƚШĲǂƓĲĦƣĲĬШƨŰĬĲƖШĦũŔůċƣĲШĦőċŰŊĲЮШìĲШĲũċĤŸƖċƣĲШŸŰШƣőĲƚĲШƓŸũŔĦǃШ
ŔƚƚƨĲƚШŔŰШ ƓƓĲŰĬŔǂШΟЮШ 

fƣШŔƚШĲƻŔĬĲŰƣШƣőċƣШƣőĲШŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰШƚƣċŊĲШŔƚШŔŰĦŸůƓũĲƣĲШċŰĬШĤċƚŔĦШƓċƖċůĲƣĲƖƚШыũŔťĲШ
ĤŔŸƖĲƣĲŰƣŔŸŰШċŰĬШƚƽċũĲШŊĲŸůĲƣƖŔĲƚЯШƚŸŔũШƓƖŸƓĲƖƣŔĲƚЯШƻĲŊĲƣċƣŔŸŰШĦőċƖċĦƣĲƖŔƚƣŔĦƚШċŰĬШ
ůċŔŰƣĲŰċŰĦĲШƓũċŰƚьШċƖĲШŰŸƣШƽĲũũрĬĲǯŰĲĬЮШÑőĲШċĤŔũŔƣǃШŸŉШ~ÖÉf9ШƣŸШƓƖŸĬƨĦĲШċĦĦƨƖċƣĲШ
ƓŸũũƨƣŔŸŰШƖĲĬƨĦƣŔŸŰШŸƨƣƓƨƣƚШĤĲĦŸůĲƚШũŔůŔƣĲĬШƽŔƣőŸƨƣШĬĲƣċŔũĲĬШƓċƖċůĲƣĲƖШŔŰƓƨƣƚЮШ ƣШƣőĲШ
ĦŸŰĦĲƓƣШƚƣċŊĲЯШ~ÖÉf9ШƚŔůƓũǃШċƓƓũŔĲƚШĲůƓŔƖŔĦċũШƓŸũũƨƣċŰƣШƖĲůŸƻċũШĲƕƨċƣŔŸŰƚШыťр9йьЯШ
ƽőŔĦőШĬŸŰќƣШƖĲǰĲĦƣШĬĲƣċŔũĲĬШƻċƖŔċƣŔŸŰƚШŔŰШƣƖĲċƣůĲŰƣШƓĲƖŉŸƖůċŰĦĲШĬƨĲШƣŸШƣĲůƓĲƖċƣƨƖĲЯШ
ǰŸƽШƓċƣőЯШƻĲŊĲƣċƣŔŸŰЯШŸƖШĦũŸŊŊŔŰŊЮШÉŔůŔũċƖũǃЯШƣőĲШċĦĦƨƖċĦǃШŸŉШ~ÖÉf9ШŸƨƣƓƨƣƚШĬƨƖŔŰŊШƣőĲШ
ĦŸŰĦĲƓƣШƚƣċŊĲШŔƚШƕƨĲƚƣŔŸŰċĤũĲШĬƨĲШƣŸШũċĦťŔŰŊШůċŰǃШŸŉШƣőĲƚĲШĦƖŔƣŔĦċũШƓċƖċůĲƣĲƖШŔŰƓƨƣƚЮШ 

]ŔƻĲŰШƣőĲШũċĦťШŸŉШĬĲƣċŔũĲĬШƚŔƣĲрƚƓĲĦŔǯĦШŔŰƓƨƣƚШċŰĬШŉƨŰĦƣŔŸŰċũШƚǃƚƣĲůШĬĲƚŔŊŰШ
ƻĲƖŔǯĦċƣŔŸŰЯШƣőĲШƓŸũũƨƣċŰƣШƖĲĬƨĦƣŔŸŰШŸƨƣĦŸůĲƚШƓƖĲƚĲŰƣĲĬШŔŰШƣőĲШůŸĬĲũШ 



ΝΡ 
 

ċƖĲШőŔŊőũǃШƨŰĦĲƖƣċŔŰШċŰĬШƚőŸƨũĬШĤĲШƣƖĲċƣĲĬШċƚШŔŰĬŔĦċƣŔƻĲШŸŰũǃЯШ 
ƖċƣőĲƖШƣőċŰШċƚШċШƖĲũŔċĤũĲШĤċƚŔƚШŉŸƖШƖĲŊƨũċƣŸƖǃШċƚƚĲƚƚůĲŰƣЮ 

 

ΟЮΡШÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣċŰĬċƖĬƚШċŰĬШfůƓũŔĦċƣŔŸŰƚШŉŸƖШ§ǭƚĲƣШ
éŔċĤŔũŔƣǃ 
ÑőĲШƖĲĦĲŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШтШŔůůĲĬŔċƣĲũǃШċĬŢŸŔŰŔŰŊШxċťĲШ
uŔŰŊЯШċШÅċůƚċƖрũŔƚƣĲĬШƽĲƣũċŰĬШŔŰШƣőĲШ]ŔƓƓƚũċŰĬШxċťĲƚШтШŔƚШŸŉШĲǂĦĲƓƣŔŸŰċũũǃШőŔŊőШ
ĲĦŸũŸŊŔĦċũШƻċũƨĲЮШÖŰĬĲƖШEÂ ШéŔĦƣŸƖŔċќƚШÖƖĤċŰШÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШ]ƨŔĬċŰĦĲШ
ыÂƨĤũŔĦċƣŔŸŰШΝΤΟΦЮΝЯШΞΜΞΝьЯШċƖĲċƚШĬƖċŔŰŔŰŊШƣŸШƚƨĦőШƚĲŰƚŔƣŔƻĲШƽċƣĲƖƽċǃƚШыŔŰĦũƨĬŔŰŊШ
ĲƚƣƨċƖŔĲƚШċŰĬШÅċůƚċƖШƽĲƣũċŰĬƚьШċƖĲШŔŰƣĲŰĬĲĬШƣŸШĤĲШƣƖĲċƣĲĬШċƚШљƓƖŔŸƖŔƣǃШċƖĲċƚњШŉŸƖШ
ĲŰőċŰĦĲĬШƚƣŸƖůƽċƣĲƖШůċŰċŊĲůĲŰƣЮШ 

ìőŔũĲШƓƖŔŸƖŔƣǃШċƖĲċƚШŔŰШƖĲŊŔŸŰċũШéŔĦƣŸƖŔċШőċƻĲШŰŸƣШǃĲƣШĤĲĲŰШŉŸƖůċũũǃШůċƓƓĲĬШŸƖШ
ĬĲƚŔŊŰċƣĲĬЯШƣőĲШŊƨŔĬċŰĦĲШĲǂƓũŔĦŔƣũǃШŰŸƣĲƚШƣőċƣШċШƣƖċŰƚƓċƖĲŰƣШƓƖŸĦĲƚƚШŔƚШŰĲĲĬĲĬШƣŸШ
ŔĬĲŰƣŔŉǃШƣőĲůЯШƖĲǰĲĦƣŔŰŊШƣőĲШĲǂƓĲĦƣċƣŔŸŰШƣőċƣШĲĦŸũŸŊŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШũŸĦċƣŔŸŰƚШũŔťĲШxċťĲШ
uŔŰŊШƽċƖƖċŰƣШůŸƖĲШƚƣƖŔŰŊĲŰƣШĦŸŰƣƖŸũƚЮШfŰШƣőĲƚĲШĬĲШŉċĦƣŸШƓƖŔŸƖŔƣǃШċƖĲċƚЯШőŔŊőĲƖШ
ƓĲƖŉŸƖůċŰĦĲШƣċƖŊĲƣƚШċƓƓũǃШтШŰŸƣċĤũǃЯШƣőĲШŊƨŔĬċŰĦĲШĦċũũƚШŉŸƖШċШΡΜтΦΜӖШƖĲĬƨĦƣŔŸŰШŔŰШ
ůĲċŰШċŰŰƨċũШƖƨŰŸǭШƻŸũƨůĲШыƻŔċШŸŰрƚŔƣĲШƖĲƣĲŰƣŔŸŰШƣőƖŸƨŊőШŔŰǯũƣƖċƣŔŸŰЯШőċƖƻĲƚƣŔŰŊЯШċŰĬШ
ĲƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰьШċƚШŸƓƓŸƚĲĬШƣŸШƣőĲШӈΞΡӖШƻŸũƨůĲШƖĲĬƨĦƣŔŸŰШƣċƖŊĲƣШŔŰШŰŸŰрƓƖŔŸƖŔƣǃШ
ċƖĲċƚЮШÑőŔƚШůĲċŰƚШƣőċƣШĬĲƻĲũŸƓůĲŰƣШĬĲƚŔŊŰШůƨƚƣШůċǂŔůŔƚĲШƚƣŸƖůƽċƣĲƖШŔŰǯũƣƖċƣŔŸŰЯШ
ƖĲƣĲŰƣŔŸŰШċŰĬШƖĲƨƚĲЯШċŰĬШůċŔŰƣċŔŰШĤċƚĲǰŸƽƚЯШŔŰШċĬĬŔƣŔŸŰШƣŸШċĦőŔĲƻŔŰŊШĲŰőċŰĦĲĬШ
ƓŸũũƨƣċŰƣШũŸċĬШƖĲĬƨĦƣŔŸŰƚЮШ 

ĬŸƓƣŔŰŊШƣőĲШEÂ ќƚШƚƣƖŔĦƣĲƖШƓƖŔŸƖŔƣǃШċƖĲċШƣċƖŊĲƣƚШыŔЮĲЮШƖĲƕƨŔƖŔŰŊШƚƨĤƚƣċŰƣŔċũШƚƣŸƖůƽċƣĲƖШ
őċƖƻĲƚƣŔŰŊШċŰĬШŔŰǯũƣƖċƣŔŸŰШĤĲǃŸŰĬШƣőĲШŰŸƖůċũШ7ÂE~ШŸĤŢĲĦƣŔƻĲƚьШŔƚШƖĲĦŸŊŰŔǍĲĬШƣŸШĦƖĲċƣĲШ
ůŸƖĲШƖĲƚŔũŔĲŰƣШŸƨƣĦŸůĲƚШŉŸƖШőŔŊőрƻċũƨĲШƽċƣĲƖƽċǃƚЮШ]ŔƻĲŰШƣőĲШŔůůĲĬŔċƣĲШƓƖŸǂŔůŔƣǃШŸŉШƣőĲШ
ÅċůƚċƖШƽĲƣũċŰĬЯШċƓƓũǃŔŰŊШƣőĲШőŔŊőĲƚƣШũĲƻĲũШŸŉШƚƣŸƖůƽċƣĲƖШĦŸŰƣƖŸũШŔƚШŰŸƣШŢƨƚƣШĤĲƚƣШ
ƓƖċĦƣŔĦĲШĤƨƣШċШƖĲŊƨũċƣŸƖǃШŔůƓĲƖċƣŔƻĲаШƨŰĬĲƖШƣőĲШEÂ79Ш ĦƣШEŰƻŔƖŸŰůĲŰƣċũШ§ǭƚĲƣƚШÂŸũŔĦǃЯШ
ċŰǃШůŔƣŔŊċƣŔŸŰШŸƖШŸǭƚĲƣШůƨƚƣШљŔůƓƖŸƻĲШŸƖШůċŔŰƣċŔŰњШƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШƓƖŸƣĲĦƣĲĬШůċƣƣĲƖШ
ыÂƖŔŰĦŔƓũĲШΝьЮШ[ċŔũƨƖĲШƣŸШĲŰŉŸƖĦĲШƣőĲШĲŰőċŰĦĲĬШǰŸƽШċŰĬШƽċƣĲƖШƕƨċũŔƣǃШƣċƖŊĲƣƚШĬĲƚŔŊŰĲĬШŉŸƖШ
ƓƖŔŸƖŔƣǃШċƖĲċƚШĦŸƨũĬШƖĲƚƨũƣШŔŰШŊƖĲċƣĲƖШƚƣŸƖůƽċƣĲƖШƻŸũƨůĲƚШċŰĬШƓŸũũƨƣċŰƣƚШĲŰƣĲƖŔŰŊШxċťĲШ
uŔŰŊШƣőċŰШƣőĲШƚĲŰƚŔƣŔƻĲШĲĦŸƚǃƚƣĲůШĦċŰШƣŸũĲƖċƣĲЯШƣőĲƖĲĤǃШƖŔƚťŔŰŊШċШĬĲĦũŔŰĲШŔŰШƣőĲШ
ƽĲƣũċŰĬќƚШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖЮШ 

fŰШƚőŸƖƣЯШƣƖĲċƣŔŰŊШƣőĲШƚŔƣĲШċƚШċШĬĲШŉċĦƣŸШƓƖŔŸƖŔƣǃШċƖĲċШтШƽŔƣőШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШĲũĲƻċƣĲĬШ
ƚƣŸƖůƽċƣĲƖШƖĲƣĲŰƣŔŸŰШċŰĬШƣƖĲċƣůĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚШтШŔƚШĲƚƚĲŰƣŔċũШƣŸШŉƨũũǃШƓƖŸƣĲĦƣШƣőĲШ
ÅċůƚċƖШƻċũƨĲƚШŸŉШxċťĲШuŔŰŊШċŰĬШƣŸШĲŰƚƨƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШEÂ79Ш ĦƣќƚШŉƨŰĬċůĲŰƣċũШ
ƓƖŔŰĦŔƓũĲШŸŉШůċŔŰƣċŔŰŔŰŊШыŸƖШŔůƓƖŸƻŔŰŊьШƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőŔƚШƓƖŸƣĲĦƣĲĬШƽĲƣũċŰĬЮ 



ΝΣ 
 

ΟЮΣШ9ŸŰĦũƨƚŔŸŰШŉŸƖШÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃ 
fŰШƚƨůЯШƣőĲШÉì~ÉШŔŰШŔƣƚШĦƨƖƖĲŰƣШŉŸƖůШĬŸĲƚШŰŸƣШŔŰƚƓŔƖĲШĦŸŰǯĬĲŰĦĲШċƚШċШƖŸĤƨƚƣШůŔƣŔŊċƣŔŸŰШ
ŸƖШŸǭƚĲƣбШƖċƣőĲƖЯШŔƣШƖĲƓƖĲƚĲŰƣƚШċШƚŔŊŰŔǯĦċŰƣШƨŰƖĲƚŸũƻĲĬШĲǂƓĲƖŔůĲŰƣċũШċƚƓĲĦƣШŸŉШƣőĲШ
ƓƖŸƓŸƚċũЮШìĲШƚƣƖŸŰŊũǃШƖĲĦŸůůĲŰĬШƣőċƣЯШċƣШůŔŰŔůƨůЯШƣőĲШ9ŸůůŸŰƽĲċũƣőШƖĲƕƨŔƖĲШƣőĲШ
ƓƖŸƓŸŰĲŰƣШƣŸШƓƖŸƻŔĬĲШċШŉƨũũШŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰШċŰĬШŔŰĬĲƓĲŰĬĲŰƣШċƨĬŔƣШŸŉШƣőĲШ
ƚƣŸƖůƽċƣĲƖШċŰĬШőċĤŔƣċƣШƚǃƚƣĲůШĤĲŉŸƖĲШċŰǃШċƓƓƖŸƻċũШŔƚШĦŸŰƚŔĬĲƖĲĬЮШÑőŔƚШƚőŸƨũĬШŔŰĦũƨĬĲШ
ƣőĲШ~ÖÉf9ШůŸĬĲũШǯũĲƚЯШĬĲƣċŔũĲĬШĬĲƚŔŊŰШĬƖċƽŔŰŊƚЯШůŸĬĲũũŔŰŊШŸŉШĦũŔůċƣĲШƚĦĲŰċƖŔŸƚЯШċŰĬШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШƖŔƚťШċƚƚĲƚƚůĲŰƣШыƚĲŰƚŔƣŔƻŔƣǃШċŰċũǃƚĲƚЯШĲƣĦЮьЮШìŔƣőŸƨƣШƚƨĦőШŔŰŉŸƖůċƣŔŸŰЯШ
ċƓƓƖŸƻŔŰŊШƣőĲШƓƖŸŢĲĦƣШƽŸƨũĬШċůŸƨŰƣШƣŸШƚċŰĦƣŔŸŰŔŰŊШċШƣƖŔċũрċŰĬрĲƖƖŸƖШċƓƓƖŸċĦőШŔŰШ
ƖĲŊŔŸŰċũũǃШŔůƓŸƖƣċŰƣШxċƣőċůШÉŰŔƓĲШőċĤŔƣċƣШċŰĬШċŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШƚŔŊŰŔǯĦċŰƣШƽĲƣũċŰĬШ
ċƖĲċШтШƽőŔĦőШŔƚШŔŰĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШƓƖĲĦċƨƣŔŸŰċƖǃШƓƖŔŰĦŔƓũĲЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШƚŔƣĲќƚШ
ŔůůĲĬŔċƣĲШƓƖŸǂŔůŔƣǃШƣŸШxċťĲШuŔŰŊШċŰĬШŔƣƚШÅċůƚċƖрũŔƚƣĲĬШƽĲƣũċŰĬƚШƖĲŔŰŉŸƖĦĲƚШƣőĲШ
ƖĲŊƨũċƣŸƖǃШĲǂƓĲĦƣċƣŔŸŰШƣőċƣШĲŰőċŰĦĲĬШƚƣŸƖůƽċƣĲƖШĦŸŰƣƖŸũƚуĦŸŰƚŔƚƣĲŰƣШƽŔƣőШEÂ Ш
éŔĦƣŸƖŔċќƚШƓƖŔŸƖŔƣǃШċƖĲċШƣċƖŊĲƣƚуůƨƚƣШĤĲШċƓƓũŔĲĬШƣŸШĲŰƚƨƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШEÂ79Ш ĦƣШ
ŸĤŢĲĦƣŔƻĲƚШċŰĬШċƻŸŔĬШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣƚШŸŰШƓƖŸƣĲĦƣĲĬШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЮ 

 
ё?ĲƣċŔũĲĬЮƣĲĦőŰŔĦċũЮċŰċũǃƚŔƚЮŸŉЮƣőĲЮƚƣŸƖůƽċƣĲƖЮĬĲƚŔŊŰѢƚЮũŔůŔƣċƣŔŸŰƚЮċŰĬЮƖĲƕƨŔƖĲůĲŰƣƚЮŉŸƖЮ
ŉƨƖƣőĲƖЮƽŸƖťЮŔƚЮƓƖŸƻŔĬĲĬЮŔŰЮƓƓĲŰĬŔǂЮΤЮċŰĬЮƓƓĲŰĬŔǂЮΥЮƣŸЮƣőŔƚЮƚƨĤůŔƚƚŔŸŰдђ 

ΠЮ ÂƖŸƣĲĦƣŔŰŊШƣőĲШÅċůƚċƖШìĲƣũċŰĬШтШxŔťĲũǃШfůƓċĦƣƚШŸŰШ
]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШÉŔƣĲ 

ÑőĲШƓƖŸŢĲĦƣШċƖĲċШĬŔƖĲĦƣũǃШċĬŢŸŔŰƚШƣőĲШ]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШÉŔƣĲЯШƚƓĲĦŔǯĦċũũǃШƣőĲШ
ÂŸŔŰƣШ[ƨũũċƖƣŸŰШыsŸŰĲƚШ7ċǃьШƽĲƣũċŰĬШƖĲƚĲƖƻĲШƽőŔĦőШŉŸƖůƚШƓċƖƣШŸŉШƣőĲШÅċůƚċƖрũŔƚƣĲĬШ
ĦŸůƓũĲǂЮШÑőĲШ]ŔƓƓƚũċŰĬШxċťĲƚШŔƚШ ƨƚƣƖċũŔċќƚШũċƖŊĲƚƣШĲƚƣƨċƖŔŰĲШũċŊŸŸŰШƚǃƚƣĲůШċŰĬШŔƚШ
ƖĲĦŸŊŰŔǍĲĬШċƚШċШìĲƣũċŰĬШŸŉШfŰƣĲƖŰċƣŔŸŰċũШfůƓŸƖƣċŰĦĲШƨŰĬĲƖШƣőĲШÅċůƚċƖШ9ŸŰƻĲŰƣŔŸŰШ
ыũŔƚƣĲĬШΝΦΥΞьЮШÑőĲШÅċůƚċƖШƚŔƣĲќƚШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖШŔŰĦũƨĬĲƚШċШůŸƚċŔĦШŸŉШƽĲƣũċŰĬШ
ƣǃƓĲƚШтШŔŰƣĲƖƣŔĬċũШůċƖƚőĲƚЯШŉƖĲƚőƽċƣĲƖШůċƖƚőĲƚЯШũċťĲƚШċŰĬШũċŊŸŸŰƚШтШƚƨƓƓŸƖƣŔŰŊШőŔŊőШ
ĤŔŸĬŔƻĲƖƚŔƣǃЮШ ŸƣċĤũǃЯШƣőĲШċĬŢċĦĲŰƣШƖĲƚĲƖƻĲШƓƖŸƣĲĦƣƚШƚĲƻĲƖċũШEÂ79рũŔƚƣĲĬШĲĦŸũŸŊŔĦċũШ
ĦŸůůƨŰŔƣŔĲƚаШ9ŸċƚƣċũШÉċũƣůċƖƚőЯШEƚƣƨċƖŔŰĲШÉƽċůƓШÉĦƖƨĤЯШċŰĬШ]ŔƓƓƚũċŰĬШÅĲĬШ]ƨůШ
]ƖċƚƚǃШìŸŸĬũċŰĬЯШċůŸŰŊШŸƣőĲƖƚЮШ 

fƣШŔƚШċŰШŔůƓŸƖƣċŰƣШċƖĲċШŉŸƖШƽċƣĲƖĤŔƖĬƚШыŔŰĦũƨĬŔŰŊШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШċŰĬШƽċƣĲƖŉŸƽũьШċŰĬШ
ƓƖŸƻŔĬĲƚШĤƖĲĲĬŔŰŊШċŰĬШŉĲĲĬŔŰŊШőċĤŔƣċƣШŉŸƖШŰƨůĲƖŸƨƚШċƕƨċƣŔĦШƚƓĲĦŔĲƚЮШÑőĲШÅċůƚċƖШƚŔƣĲШ
ĦƨƖƖĲŰƣũǃШůĲĲƣƚШΣШŸŉШƣőĲШΦШÅċůƚċƖШũŔƚƣŔŰŊШĦƖŔƣĲƖŔċЯШƨŰĬĲƖũŔŰŔŰŊШŔƣƚШƚŔŊŰŔǯĦċŰĦĲШŉŸƖШĤŔŸƣċЯШ
ŔŰĦũƨĬŔŰŊШ9ƖŔƣĲƖŔŸŰШΠШыƚƨƓƓŸƖƣŔŰŊШƚƓĲĦŔĲƚШċƣШĦƖŔƣŔĦċũШũŔŉĲШƚƣċŊĲƚьШċŰĬШ9ƖŔƣĲƖŔŸŰШΡШ
ыƚƨƓƓŸƖƣŔŰŊШӄΞΜЯΜΜΜШƽċƣĲƖĤŔƖĬƚьЮШÂƖŸƣĲĦƣŔŰŊШƣőĲШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖШŸŉШƣőŔƚШƽĲƣũċŰĬШтШ
ŔЮĲЮШůċŔŰƣċŔŰŔŰŊШŔƣƚШĤŔŸũŸŊŔĦċũШċŰĬШƓőǃƚŔĦċũШċƣƣƖŔĤƨƣĲƚШтШŔƚШċŰШŸĤũŔŊċƣŔŸŰШŸŉШĤŸƣőШƣőĲШÉƣċƣĲШ
ċŰĬШ9ŸůůŸŰƽĲċũƣőШŊŸƻĲƖŰůĲŰƣƚШƨŰĬĲƖШƣőĲШÅċůƚċƖШ9ŸŰƻĲŰƣŔŸŰШċŰĬШEÂ79Ш ĦƣЮ 



ΝΤ 
 

ΠЮΝШcǃĬƖŸũŸŊŔĦċũШ9ŸŰŰĲĦƣŔƻŔƣǃШċŰĬШìċƣĲƖШÄƨċũŔƣǃаШ§ŰĲШŸŉШƣőĲШůŸƚƣШĦƖŔƣŔĦċũШ

ŔůƓċĦƣШƓċƣőƽċǃƚШƣŸШƣőĲШÅċůƚċƖШƽĲƣũċŰĬШŔƚШƻŔċШƽċƣĲƖШǰŸƽƚШċŰĬШƽċƣĲƖШƕƨċũŔƣǃЮШÑőĲШ
ƓƖŸŢĲĦƣШċƖĲċШŔƚШőǃĬƖŸũŸŊŔĦċũũǃШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШÅċůƚċƖШƽĲƣũċŰĬШтШŔƣШũŔĲƚШƨƓƚũŸƓĲЯШċŰĬШ
ƓƖĲƚĲŰƣũǃЯШƖċŔŰШƣőċƣШŉċũũƚШŸŰШƣőĲШƚŔƣĲШĲŔƣőĲƖШƚŸċťƚШŔŰШŸƖШƣƖŔĦťũĲƚШƣőƖŸƨŊőШƣőĲШƓċĬĬŸĦťШ
ƣŸƽċƖĬШƣőĲШƽĲƣũċŰĬШċŰĬШxċťĲШuŔŰŊЮШÑőŔƚШŸƻĲƖũċŰĬШĬŔǭƨƚĲШǰŸƽШċŰĬШŔŰǯũƣƖċƣŔŸŰШĲǭĲĦƣŔƻĲũǃШ
ƓƖŸƻŔĬĲШċШũĲƻĲũШŸŉШŰċƣƨƖċũШǯũƣƖċƣŔŸŰШыŊƖċƚƚĲƚШċŰĬШƚŸŔũШƖĲůŸƻŔŰŊШƚŸůĲШŰƨƣƖŔĲŰƣƚьШĲƻĲŰШ
ƣőŸƨŊőШŔƣШŔƚШŰŸƣШĲŰŊŔŰĲĲƖĲĬШтШůĲċŰŔŰŊШƖƨŰŸǭШƖĲċĦőŔŰŊШƣőĲШƽĲƣũċŰĬШŉƖŸůШƣőĲШ
ƨŰĬĲƻĲũŸƓĲĬШƚŔƣĲШƣŸĬċǃШŔƚШĦŸůƓċƖċƣŔƻĲũǃШũŸƽШŔŰШƓŸũũƨƣċŰƣƚЮШÑőĲШĬĲƻĲũŸƓůĲŰƣЯШőŸƽĲƻĲƖЯШ
ƽŔũũШŔŰƣƖŸĬƨĦĲШĲǂƣĲŰƚŔƻĲШőċƖĬШƚƨƖŉċĦĲƚШыƖŸċĬƚЯШƖŸŸŉƚьШċŰĬШĦŸŰĦĲŰƣƖċƣĲĬШĬƖċŔŰċŊĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШċШƚƨĤƚƣċŰƣŔċũũǃШŊƖĲċƣĲƖШƻŸũƨůĲШŸŉШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭШƣőċŰШċƣШƓƖĲƚĲŰƣШ
ůƨƚƣШĤĲШůċŰċŊĲĬЮШfŉШƣőĲШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШƚǃƚƣĲůШŉƨŰĦƣŔŸŰƚШƓĲƖŉĲĦƣũǃЯШƽċƣĲƖШƕƨċũŔƣǃШ
ůŔŊőƣШĤĲШůċŔŰƣċŔŰĲĬбШĤƨƣШċƚШĬŔƚĦƨƚƚĲĬЯШƣőĲƖĲШċƖĲШƖŔƚťƚШŔƣШƽŔũũШŰŸƣЮШ 

[ċŔũƨƖĲШŸƖШƨŰĬĲƖрƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůШƽŸƨũĬШƖĲƚƨũƣШŔŰШůŸƖĲШ 
ŔŰƣĲŰƚĲШƓƨũƚĲƚШŸŉШŉƖĲƚőƽċƣĲƖШƖƨŰŸǭЯШĦċƖƖǃŔŰŊШŔŰĦƖĲċƚĲĬШũŸċĬƚШŸŉШŰƨƣƖŔĲŰƣƚЯШƚĲĬŔůĲŰƣЯШ

ċŰĬШŸƣőĲƖШĦŸŰƣċůŔŰċŰƣƚЯШĤĲŔŰŊШĬŔƚĦőċƖŊĲĬШŔŰƣŸШƣőĲШÅċůƚċƖШƽĲƣũċŰĬЮ 
 
ÑőŔƚШĦŸƨũĬШĦċƨƚĲШċШџƚƨĤƚƣċŰƣŔċũЮċŰĬЮůĲċƚƨƖċĤũĲЮĦőċŰŊĲЮŔŰЮƣőĲЮƽċƣĲƖЮƕƨċũŔƣǃЮŸŉЮƣőĲЮ
ƽĲƣũċŰĬѠЯШĤƖĲċĦőŔŰŊШċШťĲǃШÅċůƚċƖШŔůƓċĦƣШƣőƖĲƚőŸũĬЮШEƻĲŰШƨŰĬĲƖШŰŸƖůċũШŸƓĲƖċƣŔŸŰЯШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƚĲĲťƚШƣŸШĦőċŰŰĲũШƖƨŰŸǭШŉƖŸůШċŰШċĬĬŔƣŔŸŰċũШӈΝΡЮΤШőċШŸŉШĲǂƣĲƖŰċũШĦċƣĦőůĲŰƣШ
ƣőƖŸƨŊőШƣőĲШƚŔƣĲШŔŰƣŸШƣőĲШƽĲƣũċŰĬЮШÑőƨƚЯШƣőĲШƻŸũƨůĲШŸŉШŉƖĲƚőƽċƣĲƖШĲŰƣĲƖŔŰŊШƣőĲШƽĲƣũċŰĬШ
ŉƖŸůШƣőŔƚШũŸĦċũŔƣǃШƽŔũũШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲШƓŸƚƣрĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƓƖŸƓŸŰĲŰƣќƚШŸƽŰШ
ŔůƓċĦƣШċƚƚĲƚƚůĲŰƣШċĦťŰŸƽũĲĬŊĲƚШƣőŔƚЯШĤƨƣШĬŸƽŰƓũċǃƚШŔƣШĤǃШċŔůŔŰŊШƣŸШƣƖĲċƣШƣőĲШƽċƣĲƖЮШ
ìĲШőŔŊőũŔŊőƣШƣőċƣШċŰШŔŰǰƨǂШŸŉШƚƣŸƖůƽċƣĲƖШŔŰƣŸШƽőċƣШŔƚШċШũċƖŊĲũǃШĤƖċĦťŔƚőоƚċũŔŰĲШůċƖƚőШ
ƚǃƚƣĲůШĦċŰШŔƣƚĲũŉШĤĲШőċƖůŉƨũЯШƖĲĬƨĦŔŰŊШƚŸŔũШƚċũŔŰŔƣǃЯШċŰĬШŔŰĦƖĲċƚŔŰŊШŰƨƣƖŔĲŰƣШũĲƻĲũƚШƣőċƣШ
ŉċƻŸƨƖШĲǂŸƣŔĦШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚШы]ĲĲĬŔĦťĲЯШΞΜΝΥьЮ 

ÅċůƚċƖШÉŔŊŰŔǯĦċŰƣШfůƓċĦƣШ]ƨŔĬĲũŔŰĲƚШŰŸƣĲШƣőċƣШċĦƣŔŸŰƚШũŔťĲũǃШƣŸШĦċƨƚĲШċШџƚƨĤƚƣċŰƣŔċũЮ
ĦőċŰŊĲЮŔŰЮƣőĲЮőǃĬƖŸũŸŊŔĦċũЮƖĲŊŔůĲѠШŸŉШċШƽĲƣũċŰĬШыƚƨĦőШċƚШċũƣĲƖŔŰŊШƣőĲШƣŔůŔŰŊШŸƖШƻŸũƨůĲШŸŉШ
ŔŰǰŸƽƚьШůċǃШőċƻĲШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣЮШcĲƖĲЯШƖŸƨƣŔŰŊШƚƣŸƖůƽċƣĲƖШƣőċƣШƽċƚШŸŰĦĲШĬŔǭƨƚĲĬШ
ċĦƖŸƚƚШċШĤƖŸċĬШŉƖŸŰƣШŔŰƣŸШůŸƖĲШŉŸĦƨƚĲĬШĬŔƚĦőċƖŊĲШƓŸŔŰƣƚШĦŸƨũĬШċũƣĲƖШŔŰƨŰĬċƣŔŸŰШƓċƣƣĲƖŰƚШ
ŔŰШƣőĲШƚċũƣůċƖƚőЮШfŉШũċƖŊĲШŉƖĲƚőƽċƣĲƖШƓƨũƚĲƚШƖĲƓĲċƣĲĬũǃШǰŸŸĬШƣőĲШƚċũƣůċƖƚőЯШƣőĲШƚŸŔũШ
ƚċũŔŰŔƣǃШċŰĬШƓũċŰƣШĦŸůůƨŰŔƣǃШĦŸƨũĬШƚőŔŉƣЮШ 

9ŸċƚƣċũШƚċũƣůċƖƚőШĤǃШŰċƣƨƖĲШŔƚШƚċũƣрċĬċƓƣĲĬбШċŰШŔŰĦƖĲċƚĲШŔŰШŉƖĲƚőƽċƣĲƖШŔŰƨŰĬċƣŔŸŰШĦŸƨũĬШ
ċũũŸƽШũĲƚƚШƚċũƣрƣŸũĲƖċŰƣШыċŰĬШƓŸƚƚŔĤũǃШŔŰƻċƚŔƻĲьШƓũċŰƣƚШƣŸШŔŰƻċĬĲШŸƖШĦŸƨũĬШĬŔƚƖƨƓƣШƣőĲШ
ŊƖŸƽƣőШĦǃĦũĲƚШŸŉШƣőĲШƚċũƣůċƖƚőШǰŸƖċШы]ĲĲĬŔĦťĲЯШΞΜΝΥьЮШìĲШŰŸƣĲШƣőĲШĦŸŰĦĲƖŰШƣőċƣШƣőĲШ
ƓƖŸŢĲĦƣШƽŔũũШũĲċĬШƣŸШċЮƚƨĤƚƣċŰƣŔċũЮŔŰĦƖĲċƚĲЮŔŰЮƣőĲЮƻŸũƨůĲЮŸŉЮŉƖĲƚőƽċƣĲƖЮĲŰƣĲƖŔŰŊЮƣőĲЮ
ƽĲƣũċŰĬƚеШƽőŔĦőШŔƚШŔŰĬĲĲĬШũŔťĲũǃШŊŔƻĲŰШƣőĲШƓũċŰŰĲĬШĬƖċŔŰċŊĲЮШÑőĲШĲĦŸũŸŊŔĦċũШ
ƖĲƓĲƖĦƨƚƚŔŸŰƚШŸŉШŉƖĲƚőĲŰŔŰŊШċШƓŸƖƣŔŸŰШŸŉШƣőĲШůċƖƚőШőċƻĲШŰŸƣШĤĲĲŰШċƚƚĲƚƚĲĬЯШĤƨƣШƣőĲǃШ
ĦŸƨũĬШŔŰĦũƨĬĲШƖĲĬƨĦĲĬШőĲċũƣőШŸŉШƚċũƣůċƖƚőШƻĲŊĲƣċƣŔŸŰШыƽőŔĦőШŰĲĲĬƚШƚŸůĲШƚċũŔŰŔƣǃьШċŰĬШ
ĦőċŰŊĲƚШŔŰШŔŰƻĲƖƣĲĤƖċƣĲШĦŸůůƨŰŔƣŔĲƚШƣőċƣШŉŸƖůШƣőĲШŉŸŸĬШĤċƚĲШŉŸƖШƽċƣĲƖĤŔƖĬƚЮ 



ΝΥ 
 

~ŸƖĲŸƻĲƖЯШƚőŸƨũĬШƣőĲШƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůШŉċŔũШыĲЮŊЮШƚƽċũĲƚШĦũŸŊŊĲĬЯШƻĲŊĲƣċƣŔŸŰШĬǃŔŰŊШ 
ŸƖШŊƖŸƽƣőШƖċƣĲƚШƚƣƨŰƣĲĬЯШĲƣĦЮьЯШƨŰƣƖĲċƣĲĬШƖƨŰŸǭШƽŸƨũĬШĦċƖƖǃШůŸƖĲШƨƖĤċŰШƓŸũũƨƣċŰƣƚ 

ШŔŰƣŸШƣőĲШũċťĲЯШƚƨĦőШċƚШőǃĬƖŸĦċƖĤŸŰƚШŉƖŸůШƖŸċĬƚЯШŰƨƣƖŔĲŰƣƚШŉƖŸůШŊċƖĬĲŰƚЯШ 
ċŰĬШƚĲĬŔůĲŰƣƚШŉƖŸůШĲƖŸƚŔŸŰШƣőċŰШĦƨƖƖĲŰƣũǃШŸĦĦƨƖƚШċƣШƓƖĲƚĲŰƣЮ 

 
ÑőŔƚШƽŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƣŸШĲƨƣƖŸƓőŔĦċƣŔŸŰШƖŔƚťШыċũŊċũШĤũŸŸůƚьШċŰĬШŸƣőĲƖШƽċƣĲƖШƕƨċũŔƣǃШ
ŔƚƚƨĲƚШƣőċƣШĬŔƖĲĦƣũǃШƣőƖĲċƣĲŰШƣőĲШÅċůƚċƖШƚŔƣĲќƚШƻċũƨĲƚЮШÅĲĦċũũШƣőċƣШċŉƣĲƖШĤƨƚőǯƖĲƚЯШƓƨũƚĲƚШ
ŸŉШŰƨƣƖŔĲŰƣƚШċŰĬШƚĲĬŔůĲŰƣƚШĦċƨƚĲĬШƚŔŊŰŔǯĦċŰƣШĲĦŸũŸŊŔĦċũШŔůƓċĦƣƚШŔŰШƣőĲШ]ŔƓƓƚũċŰĬШ
xċťĲƚЮШ ШĦőƖŸŰŔĦШƚůċũũĲƖШƚŸƨƖĦĲШŸŉШƓŸũũƨƣċŰƣƚШŉƖŸůШƨƖĤċŰШƚƣŸƖůƽċƣĲƖШŔƚШċũƚŸШ
ĬĲƣƖŔůĲŰƣċũЯШŢƨƚƣШůŸƖĲШŔŰƚŔĬŔŸƨƚЮШ 

ÑőĲШƓƖŸƓŸŰĲŰƣШŔƚШĲǭĲĦƣŔƻĲũǃШċƚťŔŰŊШƣőċƣШƽĲШƣƖƨƚƣШċŰШƨŰƣĲƚƣĲĬШƚƣŸƖůƽċƣĲƖШƚĦőĲůĲШƣŸШ
ƚċŉĲŊƨċƖĬШƣőĲШƽĲƣũċŰĬќƚШƽċƣĲƖШƕƨċũŔƣǃШŔŰШƓĲƖƓĲƣƨŔƣǃЮШìŔƣőŸƨƣШċĤƚŸũƨƣĲШĦŸŰǯĬĲŰĦĲШŔŰШ
ƣőċƣШƚǃƚƣĲůЯШƣőĲШĬĲŉċƨũƣШƓŸƚŔƣŔŸŰШůƨƚƣШĤĲШƣőċƣШƽċƣĲƖШƕƨċũŔƣǃШƽŔũũШũŔťĲũǃШĤĲШĬĲŊƖċĬĲĬШтШ

ċŰШƨŰċĦĦĲƓƣċĤũĲШŸƨƣĦŸůĲШƨŰĬĲƖШEÂ79ШƚƣċŰĬċƖĬƚЮ 

 
ΠЮΞШcċĤŔƣċƣШċŰĬШÉƓĲĦŔĲƚШ?ŔƚƣƨƖĤċŰĦĲаШfŰШċĬĬŔƣŔŸŰШƣŸШőǃĬƖŸũŸŊŔĦċũШŔůƓċĦƣƚЯШƣőĲШ
ƓƖŸǂŔůŔƣǃШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƖċŔƚĲƚШĦŸŰĦĲƖŰƚШċĤŸƨƣШĬŔƚƣƨƖĤċŰĦĲШƣŸШƽŔũĬũŔŉĲШƽŔƣőŔŰШƣőĲШ
ÅċůƚċƖШƖĲƚĲƖƻĲЮШxċƣőċůќƚШÉŰŔƓĲЯШċƚШĬŔƚĦƨƚƚĲĬЯШůŸƻĲШĤĲƣƽĲĲŰШƣőĲШƚŔƣĲШċŰĬШƣőĲШÅċůƚċƖШ
ƽĲƣũċŰĬШŉŸƖШŉŸƖċŊŔŰŊЮШfŉШĬŔƚƓũċĦĲĬШŉƖŸůШƣőĲШƚŔƣĲЯШůŸƖĲШĤŔƖĬƚШůċǃШĦŸŰĦĲŰƣƖċƣĲШŔŰШƣőĲШ
ÅċůƚċƖШƽĲƣũċŰĬЯШƓŸƣĲŰƣŔċũũǃШũĲċĬŔŰŊШƣŸШŊƖĲċƣĲƖШĦŸůƓĲƣŔƣŔŸŰШŸƖШƚƣƖĲƚƚŔŰŊШƖĲƚŸƨƖĦĲƚШƣőĲƖĲЮШ
~ŸƖĲШĬŔƖĲĦƣũǃЯШƣőĲШŰĲƽШƖĲƚŔĬĲŰƣƚШůċǃШŔŰċĬƻĲƖƣĲŰƣũǃШŸƖШĬĲũŔĤĲƖċƣĲũǃШĲŰƣĲƖШƣőĲШÅċůƚċƖШ
ƖĲƚĲƖƻĲШыĲЮŊЮШŉŸƖШƖĲĦƖĲċƣŔŸŰьЮШ 

ìőŔũĲШƣőĲШƓũċŰШŔŰĦũƨĬĲƚШŉĲŰĦŔŰŊШċũŸŰŊШƣőĲШĤŸƨŰĬċƖǃЯШƣőĲƖĲШƽŔũũШĤĲШċĦĦĲƚƚШƓŸŔŰƣƚШыŉŸƖШ
ůċŔŰƣĲŰċŰĦĲЯШĲƣĦЮьШċŰĬШŔƣШĦċŰŰŸƣШĤĲШċƚƚƨůĲĬШƖĲƚŔĬĲŰƣƚШŸƖШƣőĲŔƖШĦċƣƚШƽŔũũШŰĲƻĲƖШŊĲƣШŔŰƣŸШ
ƣőĲШƽĲƣũċŰĬЮШfŰĦƖĲċƚĲĬШőƨůċŰШƓƖĲƚĲŰĦĲШċĬŢċĦĲŰƣШƣŸШċШƽĲƣũċŰĬШŸŉƣĲŰШƖĲƚƨũƣƚШŔŰШ
ƣƖċůƓũŔŰŊШŸŉШƻĲŊĲƣċƣŔŸŰЯШŰŸŔƚĲЯШũŔŊőƣЯШċŰĬШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШƓĲƚƣƚШыƽĲĲĬƚЯШƓĲƣƚьШŔŰШƣőĲШ
ƓƖŸƣĲĦƣĲĬШċƖĲċШы]ŔũШĲƣШċũЯШΞΜΜΝбШ[ƖŔĬШѼШ]ŔũЯШΞΜΜΞьЮШìĲШőŔŊőũŔŊőƣĲĬШƣőĲШƖŔƚťШŸŉШĦċƣƚШċŰĬШ
ŉŸǂĲƚШтШƣőĲǃШƽŔũũШŰŸƣШƖĲĦŸŊŰŔǍĲШċШŉĲŰĦĲШũŔŰĲШċŰĬШĦŸƨũĬШƓƖĲǃШŸŰШĤŔƖĬƚШƽŔƣőŔŰШƣőĲШÅċůƚċƖШ
ƽĲƣũċŰĬШŢƨƚƣШċƚШĲċƚŔũǃШċƚШŸŰШƚŔƣĲЮШ ŸƣċĤũǃЯШƣőĲШƖĲƚĲƖƻĲШƚƨƓƓŸƖƣƚШŸƣőĲƖШŊƖŸƨŰĬрŰĲƚƣŔŰŊШŸƖШ
ŊƖŸƨŰĬрƖŸŸƚƣŔŰŊШĤŔƖĬƚШыĲЮŊЮШŔĤŔƚЯШƚƽċŰЯШƽċƣĲƖŉŸƽũьШƣőċƣШĦŸƨũĬШċũƚŸШĲǂƓĲƖŔĲŰĦĲШőŔŊőĲƖШ
ƓƖĲĬċƣŔŸŰШŸƖШĬŔƚƣƨƖĤċŰĦĲШĬƨĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШ 

ÑőĲШĦƨůƨũċƣŔƻĲШĲǭĲĦƣШŸŉШċŰШĲŰĦƖŸċĦőŔŰŊШƨƖĤċŰШĲĬŊĲШŔƚШċШƖĲĬƨĦƣŔŸŰШ 
ŔŰШƣőĲШĲǭĲĦƣŔƻĲШƨŰĬŔƚƣƨƖĤĲĬШċƖĲċШŸŉШƣőĲШÅċůƚċƖШƽĲƣũċŰĬЮ 

 
ÑőĲШĦƨƖƖĲŰƣШƓċĬĬŸĦťШƓƖŸƻŔĬĲƚШċШĤƨǭĲƖШŉƨŰĦƣŔŸŰШтШċĤƚŸƖĤŔŰŊШƚŸůĲШũĲƻĲũШŸŉШőƨůċŰШ
ċĦƣŔƻŔƣǃШыŉċƖůШŉĲŰĦŔŰŊЯШůŔŰŸƖШċĦĦĲƚƚьШƚƨĦőШƣőċƣШƣőĲШŔŰƣĲƖŔŸƖШŔƚШƖĲũċƣŔƻĲũǃШƚĲĦũƨĬĲĬЮШ
ÅĲƓũċĦŔŰŊШƣőċƣШƽŔƣőШőŸƨƚŔŰŊШĲũŔůŔŰċƣĲƚШƣőĲШĤƨǭĲƖЮШfƣШŔƚШƽĲũũШĬŸĦƨůĲŰƣĲĬШƣőċƣШƨƖĤċŰШ
ĲŰĦƖŸċĦőůĲŰƣШŸŰШƽĲƣũċŰĬƚШċŰĬШŊƖċƚƚũċŰĬƚШĦċŰШũĲċĬШƣŸШџċЮƚƨĤƚƣċŰƣŔċũЮċŰĬЮůĲċƚƨƖċĤũĲЮ



ΝΦ 
 

ĦőċŰŊĲЮŔŰЮƣőĲЮĲĦŸũŸŊŔĦċũЮĦőċƖċĦƣĲƖѠШŸŉШƣőĲШƽĲƣũċŰĬШŸƻĲƖШƣŔůĲЯШƣőƖŸƨŊőШůĲĦőċŰŔƚůƚШũŔťĲШ
ƣőŸƚĲШĬĲƚĦƖŔĤĲĬШыƽċƣĲƖШƖĲŊŔůĲШċũƣĲƖċƣŔŸŰЯШƓŸũũƨƣŔŸŰЯШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚЯШĬŔƚƣƨƖĤċŰĦĲШŸŉШ
ĤŔŸƣċьШы]ŔũШĲƣШċũШΞΜΜΝбШ[ƖŔĬШѼШ?ŔũũЯШΞΜΜΞьЮШ]ŔƻĲŰШƣőċƣШƣőĲШÅċůƚċƖШƚŔƣĲќƚШĲũŔŊŔĤŔũŔƣǃШƨŰĬĲƖШƣőĲШ
ĦŸŰƻĲŰƣŔŸŰШƖĲũŔĲƚШŸŰШůċŔŰƣċŔŰŔŰŊШƚƓĲĦŔǯĦШőċĤŔƣċƣШƣǃƓĲƚШċŰĬШƚƓĲĦŔĲƚШƓŸƓƨũċƣŔŸŰƚЯШƣőĲƚĲШ
ŔůƓċĦƣƚШċƖĲШŸŉШŊƖĲċƣШĦŸŰĦĲƖŰЮ 

ΠЮΟШ9ũŔůċƣĲШ9őċŰŊĲШ9ŸůƓŸƨŰĬŔŰŊШEǭĲĦƣƚаШÑőĲШÅċůƚċƖШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖШ

ŔƚШċũƖĲċĬǃШċƣШƖŔƚťШŉƖŸůШĦũŔůċƣĲШĦőċŰŊĲЯШċƚШŰŸƣĲĬШŔŰШċШΞΜΞΞШƻƨũŰĲƖċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШĤǃШ
9ÉfÅ§ЮШ7ǃШΞΜΡΜЯШƣőĲШ]ŔƓƓƚũċŰĬШxċťĲƚШƖĲŊŔŸŰШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШƚĲĲШӈΞΡШĦůШŸŉШƚĲċрũĲƻĲũШƖŔƚĲШ
ƽőŔĦőШƽŔũũШŔŰƨŰĬċƣĲШĲǂŔƚƣŔŰŊШƚőŸƖĲũŔŰĲШőċĤŔƣċƣƚШƚƨĦőШċƚШƚċũƣůċƖƚőЯШċũŸŰŊШƽŔƣőШůŸƖĲШ
ŉƖĲƕƨĲŰƣШĲǂƣƖĲůĲШĲƻĲŰƣƚЮШÑőĲШÅċůƚċƖШƚŔƣĲШŔƚШũŔťĲũǃШƣŸШĲǂƓĲƖŔĲŰĦĲШŊƖĲċƣĲƖШƚĲċƽċƣĲƖШ
ŔŰƣƖƨƚŔŸŰШċŰĬШĬŔůŔŰŔƚőĲĬШŉƖĲƚőƽċƣĲƖШŔŰǰŸƽƚШыĬƨĲШƣŸШĦőċŰŊŔŰŊШƖċŔŰŉċũũьЯШŔůƓċĦƣŔŰŊШŔƣƚШ
ƓũċŰƣШċŰĬШċŰŔůċũШĦŸůůƨŰŔƣŔĲƚЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШċŰǃШċĬĬŔƣŔŸŰċũШƚƣƖĲƚƚŸƖШтШƚƨĦőШċƚШ
ƓŸũũƨƣŔŸŰШŸƖШőċĤŔƣċƣШŉƖċŊůĲŰƣċƣŔŸŰШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣШтШƖĲĬƨĦĲƚШƣőĲШƽĲƣũċŰĬќƚШ
ƖĲƚŔũŔĲŰĦĲЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШƚċũƣůċƖƚőШŔƚШĤĲŔŰŊШũŸƚƣШƣŸШƚĲċрũĲƻĲũШƖŔƚĲШŸŰШƣőĲШũċťĲШƚŔĬĲЯШƽĲШ
ƽŸƨũĬШƽċŰƣШƣŸШƓƖĲƚĲƖƻĲШċũũШƖĲůċŔŰŔŰŊШŉƖŔŰŊĲƚШŸŉШŔƣШŸŰШƣőĲШũċŰĬƽċƖĬШƚŔĬĲЮШ 

ΠЮΟЮΝШ9ŸċƚƣċũШƚƕƨĲĲǍĲ 
ÑőĲШƓƖŸŢĲĦƣШƓƖŸƓŸƚĲƚШƣŸШĤƨŔũĬШƖŔŊőƣШƨƓШƣŸШƚŸůĲШŸŉШƣőĲƚĲШŉƖŔŰŊĲƚЯШƽŔƣőШŸŰũǃШůŔŰŔůċũШ
ĤƨǭĲƖƚШыŔŰШƚŸůĲШĦċƚĲƚШũĲƚƚШƣőċŰШΝΜůШŉƖŸůШƣőĲШÅċůƚċƖШĤŸƨŰĬċƖǃьЮШÑőċƣШůċǃШőŔŰĬĲƖШƣőĲШ
ŰċƣƨƖċũШũċŰĬƽċƖĬШůŔŊƖċƣŔŸŰШŸŉШƚċũƣůċƖƚőШŔŰШƖĲƚƓŸŰƚĲШƣŸШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚЮШÑőĲШĤĲƚƣШ
ƓƖċĦƣŔĦĲШĦũŔůċƣĲШċĬċƓƣċƣŔŸŰШŉŸƖШĦŸċƚƣċũШƽĲƣũċŰĬƚШŔƚШƣŸШċũũŸƽШŉŸƖШċШљũŔƻŔŰŊШƚőŸƖĲũŔŰĲњШƽŔƣőШ
ƚƨǭŔĦŔĲŰƣШƨŰĬĲƻĲũŸƓĲĬШƚƓċĦĲШŉŸƖШőċĤŔƣċƣƚШƣŸШƚőŔŉƣШŔŰũċŰĬШыÉƓċĬċũŔĲƖŔЯШΞΜΞΜьЮШcĲƖĲЯШ
őŸƽĲƻĲƖЯШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲƚШƓũċĦŔŰŊШƣőĲШĬƖċŔŰċŊĲШċƚƚĲƣƚШŔŰШƣőĲШũŸƽрũǃŔŰŊШũċŰĬШ
ĬŔƖĲĦƣũǃШŔŰШƣőĲШőċĤŔƣċƣШůŔŊƖċƣŔŸŰШƓċƣőƽċǃЮШÑőŔƚШũċŰĬШŔƚШĤĲƚƣШũĲŉƣШƨŰĲŰĦƨůĤĲƖĲĬШƣŸШ
ůŔŰŔůŔƚĲШƣőĲШċŰƣŔĦŔƓċƣĲĬШƚƕƨĲĲǍĲШŸŉШƣőĲШƽĲƣũċŰĬШċƚШƽċƣĲƖШũĲƻĲũƚШƖŔƚĲЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШċШ
ũŸƚƚШŸŉШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖШыĲЮŊЮШũŸƚƚШŸŉШƚċũƣůċƖƚőШĲǂƣĲŰƣЯШĦőċŰŊĲƚШŔŰШƚƓĲĦŔĲƚШ
ĦŸůƓŸƚŔƣŔŸŰьЮШ 

fƣШŔƚШŰŸƣĲƽŸƖƣőǃШƣőċƣШƓƖŸƣĲĦƣŔŰŊШŉƖĲƚőƽċƣĲƖШŔŰƓƨƣƚШŔƚШĦŔƣĲĬШċƚШċШťĲǃШŰĲĲĬШŉŸƖШƣőĲШÅċůƚċƖШ
ƚŔƣĲШƨŰĬĲƖШĦũŔůċƣĲШĦőċŰŊĲбШǃĲƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШĦŸƨũĬШĬŸШƣőĲШŸƓƓŸƚŔƣĲШĤǃШċũƣĲƖŔŰŊШ
ŉƖĲƚőƽċƣĲƖШĬĲũŔƻĲƖǃШŔŰШƨŰĬĲƚŔƖċĤũĲШƽċǃƚШċŰĬШƖĲĬƨĦĲШƣőĲШũċŰĬШċƻċŔũċĤũĲШŉŸƖШőċĤŔƣċƣШƖĲƣƖĲċƣШ
ċƚШƚĲċШũĲƻĲũƚШƖŔƚĲЮ 

fŰШƚƨůůċƖǃЯШƣőĲШƓƖŸŢĲĦƣќƚШŔůƓċĦƣƚШċƖĲШŰŸƣШŸĦĦƨƖƖŔŰŊШŔŰШŔƚŸũċƣŔŸŰШт 
ШƣőĲǃШƽŔũũШŔŰƣĲƖċĦƣШƽŔƣőШĦũŔůċƣĲрĬƖŔƻĲŰШĦőċŰŊĲƚЯШƓŸƣĲŰƣŔċũũǃШĲǂċĦĲƖĤċƣŔŰŊШ 

őċƖůШƣŸШƣőĲШÅċůƚċƖШƚŔƣĲШĤǃШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШĦŸċƚƣċũШƚƕƨĲĲǍĲЮ 

 

ΠЮΠШ9ŸŰĦũƨƚŔŸŰШŉŸƖШÅċůƚċƖШìĲƣũċŰĬаШÑőĲШƓƖŸƓŸƚĲĬШċĦƣŔŸŰШƓŸƚĲƚШĦũĲċƖШƖŔƚťƚШŸŉШ

ƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШƣőĲШ]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШƚŔƣĲШƨŰĬĲƖШůƨũƣŔƓũĲШĦƖŔƣĲƖŔċаШŔƣШĦŸƨũĬШ
ƚƨĤƚƣċŰƣŔċũũǃШůŸĬŔŉǃШƓŸƖƣŔŸŰƚШŸŉШƣőĲШƽĲƣũċŰĬƚќШőċĤŔƣċƣШыƣőƖŸƨŊőШċũƣĲƖĲĬШŔŰǰŸƽƚШċŰĬШ



ΞΜ 
 

ƓŸƚƚŔĤũĲШƽĲĲĬШŔŰĦƨƖƚŔŸŰƚьЯШŔƣШƣőƖĲċƣĲŰƚШƣŸШĦċƨƚĲШċШůĲċƚƨƖċĤũĲШĬĲĦũŔŰĲШŔŰШƽċƣĲƖШƕƨċũŔƣǃЯШ
ċŰĬШŔƣШŔƚШũŔťĲũǃШƣŸШĬŔƚƣƨƖĤШŰċƣŔƻĲШƚƓĲĦŔĲƚШƖĲũǃŔŰŊШŸŰШƣőĲШƽĲƣũċŰĬШыƣőƖŸƨŊőШ
ŰŸŔƚĲоũŔŊőƣоƓƖĲĬċƣŸƖƚьЯШƣőƨƚШĬŔƚƖƨƓƣŔŰŊШƣőĲШĲĦŸƚǃƚƣĲůЮШ 

ÑőĲШċƻŸŔĬċŰĦĲШċŰĬШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШƓƖŸƓŸƚĲĬуƚƨĦőШċƚШċШƻĲŊĲƣċƣĲĬШĤƨǭĲƖШƚƣƖŔƓЯШ
ŉĲŰĦŔŰŊЯШċŰĬШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШŉĲċƣƨƖĲƚуċƖĲШŰŸƣШƚƨǭŔĦŔĲŰƣũǃШƖŸĤƨƚƣШ 

ƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲƚĲШŔůƓċĦƣƚШƽŔũũШĤĲШĲǭĲĦƣŔƻĲũǃШċƻŸŔĬĲĬ 
 
]ŔƻĲŰШƣőĲШŰċƣŔŸŰċũШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШŔůƓŸƖƣċŰĦĲШŸŉШƣőŔƚШƽĲƣũċŰĬШċŰĬШƣőĲШċĬŢŸŔŰŔŰŊШ
ƓƖŸŢĲĦƣШċƖĲċЯШċŰǃШċƓƓƖŸƻċũШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШĤĲШċƓƓƖŸċĦőĲĬШƽŔƣőШĲǂƣƖĲůĲШ
ĦċƨƣŔŸŰЮШ ƣШƓƖĲƚĲŰƣЯШƣőĲШƓƖŸƓŸƚċũШĬŸĲƚШŰŸƣШůĲĲƣШƣőĲШEÂ79Ш ĦƣШƖĲƕƨŔƖĲůĲŰƣƚШƣŸШċƻŸŔĬШ
ƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣƚШŸŰШċШÅċůƚċƖШƽĲƣũċŰĬЮШfƣШŔƚШŸƨƖШƖĲĦŸůůĲŰĬċƣŔŸŰШƣőċƣШƣőĲШċĦƣŔŸŰШĤĲШ
ĬĲĲůĲĬШĦũĲċƖũǃШƨŰċĦĦĲƓƣċĤũĲШƨŰũĲƚƚШŸƖШƨŰƣŔũШƣőĲШƓƖŸƓŸŰĲŰƣШĦċŰШƖĲĬĲƚŔŊŰШċŰĬШ
ĬĲůŸŰƚƣƖċƣĲШыƽŔƣőШĲƻŔĬĲŰĦĲьШƣőċƣШƽċƣĲƖШǰŸƽƚЯШƽċƣĲƖШƕƨċũŔƣǃЯШċŰĬШĬŔƚƣƨƖĤċŰĦĲШŉċĦƣŸƖƚШ
ƽŔũũШŰŸƣШċĬƻĲƖƚĲũǃШċǭĲĦƣШƣőĲШÅċůƚċƖШƚŔƣĲќƚШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖЮШÑőĲШ9ŸůůŸŰƽĲċũƣőШőċƚШ
ċШƖĲƚƓŸŰƚŔĤŔũŔƣǃШƣŸШĲŰƚƨƖĲШƣőĲШÅċůƚċƖШ9ŸŰƻĲŰƣŔŸŰШŸĤũŔŊċƣŔŸŰƚШċƖĲШƨƓőĲũĬШтШċũũŸƽŔŰŊШ
ƣőŔƚШƓƖŸŢĲĦƣШƣŸШƓƖŸĦĲĲĬШƨŰĬĲƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰƚШƽŸƨũĬШĤĲШĦŸŰƣƖċƖǃШƣŸШƣőŸƚĲШŸĤũŔŊċƣŔŸŰƚЮ 

ΡЮ 9ŸċƚƣċũШcċǍċƖĬШÅŔƚťƚШċŰĬШ9ũŔůċƣĲШ9őċŰŊĲШ
9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

 
fƣќƚШŔůƓŸƖƣċŰƣШƣŸШŰŸƣĲШƣőċƣШ~ƖЮШ9ƖċŔŊŔĲѣƚШƕƨċũŔǯĲƖуљŔŉШƓƖĲĬŔĦƣĲĬШƚĲċрũĲƻĲũШƖŔƚĲШŸĦĦƨƖƚњуŔƚШ
ŰŸШũŸŰŊĲƖШƚĦŔĲŰƣŔǯĦċũũǃШƣĲŰċĤũĲЮШ 

ÅĲĦĲŰƣШƓĲĲƖрƖĲƻŔĲƽĲĬШƖĲƚĲċƖĦőШĦŸŰǯƖůƚШƣőċƣШƚŔŊŰŔǯĦċŰƣШƚĲċрũĲƻĲũШ
ƖŔƚĲШŔƚШŰŸƣШċШůċƣƣĲƖШŸŉШŔŉЯШĤƨƣШƽőĲŰЮ 

 
fŰШΞΜΞΠЯШŊũŸĤċũШƚĲċШũĲƻĲũƚШƖŸƚĲШċƣШċŰШƨŰƓƖĲĦĲĬĲŰƣĲĬШƖċƣĲШŸŉШΜЮΡΦШĦůШƓĲƖШǃĲċƖЯШƚƨƖƓċƚƚŔŰŊШ
ƣőĲШĲǂƓĲĦƣĲĬШΜЮΠΟШĦůЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШƣőĲƖůċũШĲǂƓċŰƚŔŸŰШŉƖŸůШƖĲĦŸƖĬШŸĦĲċŰШőĲċƣШċŰĬШ
ċĦĦĲũĲƖċƣĲĬШŔĦĲШůĲũƣШы  É ЯШΞΜΞΡьЮШÑőĲШìŸƖũĬШ~ĲƣĲŸƖŸũŸŊŔĦċũШ§ƖŊċŰŔǍċƣŔŸŰШƖĲƓŸƖƣĲĬШ
ƣőċƣШĤĲƣƽĲĲŰШΞΜΝΡШċŰĬШΞΜΞΠЯШƣőĲШċƻĲƖċŊĲШċŰŰƨċũШƚĲċШũĲƻĲũШƖŔƚĲШƖĲċĦőĲĬШΠЮΤШůůЯШůŸƖĲШ
ƣőċŰШĬŸƨĤũĲШƣőĲШƖċƣĲШŉƖŸůШΝΦΦΟШƣŸШΞΜΜΞШыì~§ЯШΞΜΞΡьЮ 

ÑőĲƚĲШƣƖĲŰĬƚШċƖĲШĬƖŔƻĲŰШĤǃШĲƚĦċũċƣŔŰŊШ9§ЋШĦŸŰĦĲŰƣƖċƣŔŸŰƚЯШƽőŔĦőШőċƻĲШƖĲċĦőĲĬШƖĲĦŸƖĬШ
őŔŊőƚЯШŔŰƣĲŰƚŔŉǃŔŰŊШŊũŸĤċũШƽċƖůŔŰŊШċŰĬШŔƣƚШŔůƓċĦƣƚШыfÂ99ЯШΞΜΞΟьЮШ~ŸƖĲŸƻĲƖЯШƣőĲШ
fŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШÂċŰĲũШŸŰШ9ũŔůċƣĲШ9őċŰŊĲШыfÂ99ьШƓƖŸŢĲĦƣƚШƣőċƣЯШƨŰĬĲƖШőŔŊőрĲůŔƚƚŔŸŰШ
ƚĦĲŰċƖŔŸƚЯШƚĲċШũĲƻĲũƚШĦŸƨũĬШƖŔƚĲШċĤŸƻĲШƣőĲШΜЮΥůШĤĲŰĦőůċƖťШũĲƻĲũШĤǃШΞΝΜΜЯШċŰĬШĲǂĦĲĲĬШ
ΝЮΜΝШůĲƣĲƖƚЯШƽŔƣőШƓŸƣĲŰƣŔċũШŉŸƖШĲƻĲŰШŊƖĲċƣĲƖШŔŰĦƖĲċƚĲƚШŔŉШŔĦĲШƚőĲĲƣШŔŰƚƣċĤŔũŔƣǃШċĦĦĲũĲƖċƣĲƚШ
ыfÂ99ЯШΞΜΞΟьЮШ]ŔƻĲŰШƣőŔƚШĦŸůƓĲũũŔŰŊШĲƻŔĬĲŰĦĲЯШƣőĲШŔŰĲƻŔƣċĤŔũŔƣǃШŸŉШƚĲƻĲƖĲШƚĲċрũĲƻĲũШƖŔƚĲШŔƚШ
ĦũĲċƖЯШƖĲŰĬĲƖŔŰŊШċŰǃШĦŸŰĬŔƣŔŸŰċũШũċŰŊƨċŊĲШċĤŸƨƣШŔƣƚШŸĦĦƨƖƖĲŰĦĲШŸĤƚŸũĲƣĲЮ 



ΞΝ 
 

 
ШШШШШ[ŔŊƨƖĲШΡЮΝаШÉĲċШxĲƻĲũШÅŔƚĲШċŰĬШÉƣŸƖůШтШÑŔĬĲШÉƨƖŊĲШĲǂƣĲŰƣШĤǃШΞΜΠΜ 

ÑőĲШũŸĦċƣŔŸŰШŸŉШƣőĲШƓƖŸŢĲĦƣШŔŰШċШũŸƽрũǃŔŰŊШĦŸċƚƣċũШċƖĲċШůĲċŰƚШŔƣШŔƚШĲǂƓŸƚĲĬШƣŸШĦŸċƚƣċũШ

őċǍċƖĬШƖŔƚťƚШƽőŔĦőШőċƻĲШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШĤŸƣőШƣőĲШĬĲƻĲũŸƓůĲŰƣќƚШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣЮШìőŔũĲШƣőĲШƓƖŸƓŸŰĲŰƣШőċƚШŰŸůŔŰċũũǃШċĦĦŸƨŰƣĲĬШŉŸƖШťŰŸƽŰШőċǍċƖĬƚШыĤǃШ
ĲǂĦũƨĬŔŰŊШƖĲƚŔĬĲŰƣŔċũШũŸƣƚШĤĲũŸƽШΞЮΥШůШ c?ЯШŉŸƖШŔŰƚƣċŰĦĲьЯШƣőĲШĬƖċŔŰċŊĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċŰĬШőċĤŔƣċƣШƖĲůċŔŰШŔŰШƣőĲШőċǍċƖĬрƓƖŸŰĲШǍŸŰĲЮШfƣШĤĲċƖƚШĲůƓőċƚŔǍŔŰŊШőŸƽШƚĲƻĲƖĲШƣőĲƚĲШ
ƖŔƚťƚШċƖĲШƓƖŸŢĲĦƣĲĬШƣŸШĤĲĦŸůĲЮ 

ΡЮΝШÉĲċрxĲƻĲũШÅŔƚĲШċŰĬШfŰƨŰĬċƣŔŸŰаШ 
7ǃШƣőĲШůŔĬрΞΝƚƣШĦĲŰƣƨƖǃЯШƚĲċрũĲƻĲũШƖŔƚĲШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΜЮΞтΜЮΟШůШŔƚШĲǂƓĲĦƣĲĬШŔŰШƣőĲШ
]ŔƓƓƚũċŰĬШxċťĲƚЮШÑőŸƨŊőШƚĲĲůŔŰŊũǃШŰŸƣШċШũċƖŊĲШƖŔƚĲШŔŰШxċťĲШũĲƻĲũƚЯШƣőŔƚШŔƚШƚƨǭŔĦŔĲŰƣШƣŸШ
ċũůŸƚƣШĦŸůƓũĲƣĲũǃШŔŰƨŰĬċƣĲШůŸƚƣШŸŉШƣőĲШÅċůƚċƖШƽĲƣũċŰĬƚШċŰĬШĤƖŔŰŊШƣőĲШũċťĲШƚőŸƖĲũŔŰĲШ
ŢƨƚƣШŔŰƣŸШƣőĲШƓƖŸŢĲĦƣШċƖĲċШŔƣƚĲũŉШыƖĲŉĲƖШƣŸШǯŊƨƖĲШΡЮΝьЮШ~ċƓƓŔŰŊШĤǃШƣőĲШéŔĦƣŸƖŔċŰШ?ĲƓċƖƣůĲŰƣШ
ŸŉШÉƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШEŰƻŔƖŸŰůĲŰƣШы?ÉEьШƚőŸƽƚШƣőċƣШƽŔƣőШΜЮΞШůШÉĲċШxĲƻĲũШÅŔƚĲШыÉxÅьЯШ
ůƨĦőШŸŉШƣőĲШƓƖŸŢĲĦƣќƚШƚƣŸƖůƽċƣĲƖШƚƽċũĲоĤŔŸƖĲƣĲŰƣŔŸŰШċƖĲċШƽŸƨũĬШũŔĲШƽŔƣőŔŰШƣőĲШ
ƚƣŸƖůоƣŔĬĲШŔŰƨŰĬċƣŔŸŰШǍŸŰĲШыƚĲĲШ[ŔŊƨƖĲШΡЮΝьЮ 

~ŸƖĲШĦŸŰĦĲƖŰŔŰŊШŔƚШƣőĲШƓƖŸŢĲĦƣĲĬШŔŰĦƖĲċƚĲШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШőŔŊőрĲƖŸƚŔŸŰЯШΝрŔŰрΝΜΜШ
ǃĲċƖШƚƣŸƖůШƣŔĬĲШĲƻĲŰƣƚбШƽőŔĦőШĤǃШΞΜΡΜШċƖĲШƓƖŸŢĲĦƣĲĬШƣŸШŸĦĦƨƖШĲƻĲƖǃШΝЮΡШƣŸШΞЮΟШǃĲċƖƚШ

ы9ÉfÅ§ШΞΜΞΞбШƓЮΣΞь 



ΞΞ 
 

ΡЮΝЮΝШÂƖŸŢĲĦƣĲĬШ9ŸċƚƣċũШcċǍċƖĬШfůƓċĦƣƚШĤǃШΞΜΤΜ 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШ9Å§ÉÉ9§ШÉì~ÉШÅĲƓŸƖƣШыƓЮΝΣШŸƖШƓΝΣΟШŸŉШƣőĲШÂ?ьЯШљƣőĲШћ[ƨƣƨƖĲШ9ŸċƚƣƚќШ
ůċƓƓŔŰŊШŔŰĬŔĦċƣĲƚШƣőċƣаШΞΜΤΜШůŸĬĲũũĲĬШƽċƣĲƖШũĲƻĲũƚШƽŸƨũĬШŰŸƣШĲŰĦƖŸċĦőШƣŸШƣőĲШ
ƓƖŸƓŸƚĲĬШċũũŸƣůĲŰƣƚШŸƖШċƚƚŸĦŔċƣĲĬШƓƖŸƓŸƚĲĬШůƨŰŔĦŔƓċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮњШ ШůċƓШŔƚШ
ŔŰĦũƨĬĲĬШŔŰШƣőĲŔƖШƖĲƓŸƖƣШыƓЮΝΤьШƣŸШƚƨƓƓŸƖƣШƣőĲШċĤŸƻĲШĦũċŔůШыƖĲƓƖŸĬƨĦĲĬШĤĲũŸƽьЮШ 
[ŔŊƨƖĲШΡЮΝыċьаШ9Å§ÉÉ9§ШΞΜΤΜШċŰĬШΞΝΜΜШÉĲċШxĲƻĲũШÅŔƚĲШċŰĬШÉƣŸƖůШтШÑŔĬĲШ~ċƓ 

ÑőĲШ9Å§ÉÉ9§ШůċƓШőŸƽĲƻĲƖШĬŸĲƚШŰŸƣШƚőŸƽШƣőĲШƓũċĦĲůĲŰƣШŸŉШċŰǃШůƨŰŔĦŔƓċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŢƨƚƣШƣőĲШĦŸċƚƣċũШŔŰƨŰĬċƣŔŸŰШũċǃĲƖƚЮШÑőĲШΞΜΤΜШÉĲċШxĲƻĲũШÅŔƚĲШċŰĬШÉƣŸƖůШ

ÑŔĬĲШũċǃĲƖШŔƚШƕƨŔƣĲШĬŔǭŔĦƨũƣШƣŸШũŸĦċƣĲШŸŰШƣőĲШůċƓЯШĤĲŔŰŊШũċƖŊĲũǃШŸĤƚĦƨƖĲĬШĤǃШƣőĲШΞΝΜΜШ
ƚƣŸƖůШоШƣŔĬĲШũċǃĲƖШŸƻĲƖũċǃĲĬШŸŰШƣŸƓЮШfŰШŸƖĬĲƖШƣŸШƚƨĤƚƣċŰƣŔċƣĲШƣőĲШĦũċŔůЯШƽĲШőċƻĲШ
ƖĲƓƖŸĬƨĦĲĬШŢƨƚƣШƣőĲШΞΜΤΜШћ[ƨƣƨƖĲШ9ŸċƚƣƚќШůċƓƓŔŰŊШũċǃĲƖƚШċŰĬШŸƻĲƖũċǃĲĬШƣőĲůШŸŰШƣŸШċШ
ŊĲŸрƖĲŉĲƖĲŰĦĲĬШƚƣŸƖůƽċƣĲƖШċƚƚĲƣƚШũċǃĲƖШыƖĲŉĲƖШƣŸШ[ŔŊƨƖĲШΡЮΝыĤьШŸƻĲƖũĲċŉьЮШ 

ƚШŔƚШĲƻŔĬĲŰƣШŉƖŸůШƣőĲШůċƓШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΝыĤьЯШƣőĲШĲċƚƣĲƖŰШƚƣŸƖůƽċƣĲƖШċƚƚĲƣƚќШũŸƽĲƚƣШ
ƓŸƖŸƨƚШĤċŰťШƽŔũũШĤĲШŔůƓċĦƣĲĬШĤǃШƚƣŸƖůШċŰĬШƣŔĬĲШƚƨƖŊĲƚШĤǃШΞΜΤΜЮШÑőŔƚШŔƚШĲƻĲŰШ
ċĦťŰŸƽũĲĬŊĲĬШŔŰШĤŸƣőШƣőĲШìċƣĲƖШÑĲĦőŰŸũŸŊǃШċŰĬШ ĲŔũШ9ƖċŔŊŔĲШĦŸƖƖĲƚƓŸŰĬĲŰĦĲЯШƽőŔĦőШ
ŉŸƖůĲĬШƓċƖƣШŸŉШƣőĲШÂƖĲũŔůŔŰċƖǃШ?ŸĦƨůĲŰƣċƣŔŸŰШыÂ?ьЮШ 

ƚШƚƣċƣĲĬШŔŰШƣőĲШìċƣĲƖШÑĲĦőŰŸũŸŊǃШũĲƣƣĲƖШыƓЮΠШоШƓЮΞΜΜШŸŉШƣőĲШÂ?ьЯШљŉƖŸůШΞΜΤΜШŸŰƽċƖĬƚЯШ
ĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƓƖŸŊƖĲƚƚШŸŉШƚőŸƖĲũŔŰĲШĲƖŸƚŔŸŰЯШƚŸůĲШůĲċƚƨƖĲƚШůċǃШŰĲĲĬШƣŸШĤĲШ
ĦŸŰƣĲůƓũċƣĲĬШƣŸШƓƖŸƣĲĦƣШċƚƚĲƣƚШŉƖŸůШƽċƻĲШċĦƣŔŸŰШƨŰĬĲƖШƚĲƻĲƖĲШƚƣŸƖůШĦŸŰĬŔƣŔŸŰƚЮњШ 
 
[ŔŊƨƖĲШΡЮΝыĤьаШΞΜΤΜШÉĲċШxĲƻĲũШÅŔƚĲШċŰĬШÉƣŸƖůШоШÑŔĬĲШÉƨƖŊĲШċŰĬШыEċƚƣьШÉƣŸƖůƽċƣĲƖШ ƚƚĲƣƚ 
 



ΞΟ 
 

xŔťĲƽŔƚĲЯШƣőĲШĦŸƖƖĲƚƓŸŰĬĲŰĦĲШŉƖŸůШ ĲŔũШ9ƖċŔŊŔĲШыƓЮΠШоШƓЮΝΦΠьШĦŸŰǯƖůƚШƣőċƣШљƣőĲШ
ŰŸƖƣőĲƖŰůŸƚƣШƓŸƖŸƨƚШĤċŰťШŔƚШƓƖŸƓŸƚĲĬШċƣШċŰШĲǂŔƚƣŔŰŊШƚƨƖŉċĦĲШũĲƻĲũШŸŉШΝЮΡШůШƽŔƣőШŔƣƚШĦƖĲƚƣШ
ċƣШΝЮΥШůЮШÑőŔƚШŔƚШƽĲũũШċĤŸƻĲШƣőĲШĲǂƓĲĦƣĲĬШŔůƓċĦƣƚШŸŉШƚĲċШũĲƻĲũШƖŔƚĲШƣőƖŸƨŊőШƣőĲШǃĲċƖШ
ΞΜΤΜЮњШÑőĲƚĲШƚƣċƣĲůĲŰƣƚШĦŸŰǯƖůШƣőċƣШŉƖŸůШƣőĲШǃĲċƖШΞΜΤΜШƣőĲШŔůƓċĦƣƚШŸŉШƓƖŸŢĲĦƣĲĬШƚĲċШ
ũĲƻĲũШƖŔƚĲШċŰĬШƚƣŸƖůрŔŰĬƨĦĲĬШĲƖŸƚŔŸŰШŸŰШƣőĲШũŸƽĲƖШƚĲĦƣŔŸŰШŸŉШƣőĲШƓƖŸƓŸƚĲĬШƚƣŸƖůƽċƣĲƖШ
ůċŰċŊĲůĲŰƣШƚǃƚƣĲůШыÉì~ÉьуŔŰĦũƨĬŔŰŊШƣőĲШċƚƚŸĦŔċƣĲĬШÉŰŔƓĲШőċĤŔƣċƣШċƖĲċуШċƖĲШŰŸƣШ
ĬŔƚƓƨƣĲĬЮШÑőŔƚШƚƣċŰĬƚШŔŰШĬŔƖĲĦƣШĦŸŰƣƖċƚƣШƣŸШƣőĲШ9Å§ÉÉ9§ШƖĲƓŸƖƣЯШƽőŔĦőШƓƖŸƻŔĬĲƚШ
ƨŰƚƨĤƚƣċŰƣŔċƣĲĬШċƚƚĲƖƣŔŸŰƚШƣŸШƣőĲШĦŸŰƣƖċƖǃЮ 

ΡЮΝЮΞШÂƖŸŢĲĦƣĲĬШ9ŸċƚƣċũШcċǍċƖĬШfůƓċĦƣƚШĤǃШΞΝΜΜ 

7ǃШΞΝΜΜЯШŔŰШƣőĲШċĤƚĲŰĦĲШŸŉШƚƨĤƚƣċŰƣŔċũШċŰĬШĦŸƚƣũǃШĦŸċƚƣċũШƓƖŸƣĲĦƣŔŸŰШƽŸƖťƚЯШ
ċƓƓƖŸǂŔůċƣĲũǃШΜЮΡШőĲĦƣċƖĲƚШŸŉШƣőĲШĦŸŰƚƣƖƨĦƣĲĬШĲƓőĲůĲƖċũШƚƽċůƓрƚƽċũĲШƚǃƚƣĲůШċƖĲШ
ƓƖŸŢĲĦƣĲĬШƣŸШĤĲШƓĲƖůċŰĲŰƣũǃШŔŰƨŰĬċƣĲĬШĬƨĲШƣŸШƚĲċрũĲƻĲũШƖŔƚĲШыҼΥΞШĦůьЮШfŰШċĬĬŔƣŔŸŰЯШ
ŰĲċƖũǃШőċũŉШŸŉШƣőĲШ§ǭƚĲƣШcċĤŔƣċƣШ ƖĲċШыΝЮΠΡШőĲĦƣċƖĲƚьШŔƚШũŔťĲũǃШƣŸШĤĲШƚƨĤŢĲĦƣШƣŸШŉƖĲƕƨĲŰƣШ
ċŰĬШƚĲƻĲƖĲШƚƣŸƖůШƚƨƖŊĲШċŰĬШƣŔĬċũШŔŰƨŰĬċƣŔŸŰЮШÑőĲƚĲШƓƖŸŢĲĦƣŔŸŰƚШċƖĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ
ċĦĦĲƓƣĲĬШĦũŔůċƣĲШƚĦŔĲŰĦĲШċŰĬШĦŸċƚƣċũШőċǍċƖĬШůŸĬĲũũŔŰŊЮ 

?ĲƚƓŔƣĲШƣőŔƚЯШƣőĲШìċƣĲƖШÑĲĦőŰŸũŸŊǃШƖĲƓŸƖƣШƚŔŊŰŔǯĦċŰƣũǃШĬŸƽŰƓũċǃƚШƣőĲШũŸŰŊрƣĲƖůШƖŔƚťЯШ
ƚƣċƣŔŰŊШƣőċƣШƣőĲШƚƣŸƖůƽċƣĲƖШċƚƚĲƣƚШƽŸƨũĬШљĦŸŰƣŔŰƨĲШƣŸШŉƨŰĦƣŔŸŰШƨŰĬĲƖШŰŸƖůċũШ
ĦŸŰĬŔƣŔŸŰƚњШċŰĬШƣőċƣШŔƣШŔƚШљŰŸƣШƨŰƨƚƨċũШŉŸƖШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШċƚƚĲƣƚШƣŸШĤĲШŔŰƨŰĬċƣĲĬШ
ƨŰĬĲƖШĲǂƣƖĲůĲШǰŸŸĬШĦŸŰĬŔƣŔŸŰƚЮњШÑőŔƚШƓŸƚŔƣŔŸŰШŔƚШĤċƚĲĬШŸŰШċШΞΜΝΜШ9ŸċƚƣċũШéƨũŰĲƖċĤŔũŔƣǃШ



ΞΠ 
 

ƚƚĲƚƚůĲŰƣШƓƖĲƓċƖĲĬШŉŸƖШċШƚƨĤƚƣċŰƣŔċũũǃШĬŔǭĲƖĲŰƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũШŸŰШƣőĲШƚċůĲШ
ƚŔƣĲЮ 

ÑőĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőŔƚШĲċƖũŔĲƖШƖŔƚťШċƚƚĲƚƚůĲŰƣШƣŸШƣőĲШĦƨƖƖĲŰƣШƓƖŸƓŸƚċũШŔƚШŉƨŰĬċůĲŰƣċũũǃШ
ǰċƽĲĬШŉŸƖШƚĲƻĲƖċũШƖĲċƚŸŰƚа 

ΝЮ ?ŔǭĲƖĲŰƣШÉŔƣĲШ9ŸŰĬŔƣŔŸŰƚаШÑőĲШΞΜΝΜШƓƖŸƓŸƚċũШŔŰƻŸũƻĲĬШƖċŔƚŔŰŊШƣőĲШƚŔƣĲШũĲƻĲũШƽŔƣőШ
ĲŰŊŔŰĲĲƖĲĬШǯũũЯШĲũĲƻċƣŔŰŊШťĲǃШċƚƚĲƣƚШċĤŸƻĲШƓƖŸŢĲĦƣĲĬШǰŸŸĬШũĲƻĲũƚуċШůĲċƚƨƖĲШŰŸƣШ
ċĬŸƓƣĲĬШŔŰШƣőĲШĦƨƖƖĲŰƣШĬĲƚŔŊŰШŰŸƖШĦċŰШŔƣШĤĲЯШƚŔŰĦĲШŔŰǯũũШŔƚШŰŸƽШĦŸŰƚŔĬĲƖĲĬШċШ
ћůċũċĬċƓƣŔƻĲќШƖĲƚƓŸŰƚĲƚШƣŸШĦŸċƚƣċũШƖŔƚťЮ 

ΞЮ ?ŔǭĲƖĲŰƣШ ƚƚĲƣƚШċƣШÅŔƚťаШÑőĲШΞΜΝΜШċƚƚĲƚƚůĲŰƣШŉŸĦƨƚĲĬШƓƖŔůċƖŔũǃШŸŰШƖĲƚŔĬĲŰƣŔċũШ
ċũũŸƣůĲŰƣƚШċŰĬШƖŸċĬƚЯШŰŸƣШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸƖШƖĲƚŔũŔĲŰĦĲШŸŉШĲĦŸũŸŊŔĦċũШŸƖШƽċƣĲƖр
ƚĲŰƚŔƣŔƻĲШƨƖĤċŰШĬĲƚŔŊŰШыìÉÖ?ьШċƚƚĲƣƚЮ 

ΟЮ ?ŔǭĲƖĲŰƣШfŰŉƖċƚƣƖƨĦƣƨƖĲаШÑőĲШĲċƖũŔĲƖШċƚƚĲƚƚůĲŰƣШĦŸŰƚŔĬĲƖĲĬШũċƖŊĲШĦŸŰƚƣƖƨĦƣĲĬШ
ƽĲƣũċŰĬƚЯШŰŸƣШƣőĲШůŸƖĲШƻƨũŰĲƖċĤũĲШĲƓőĲůĲƖċũШĤŔŸƖĲƣĲŰƣŔŸŰШċŰĬШƚƽċũĲШƚǃƚƣĲůШ
ĦƨƖƖĲŰƣũǃШƓƖŸƓŸƚĲĬШƽŔƣőŔŰШƣőĲШ§ǭƚĲƣШcċĤŔƣċƣШ ƖĲċЮ 

ΠЮ ÂƖĲƻŔŸƨƚШÅĲŢĲĦƣŔŸŰаШÑőĲШƣƖŔĤƨŰċũШƓƖĲƻŔŸƨƚũǃШƖĲŢĲĦƣĲĬШƣőĲШΞΜΝΜШƓƖŸƓŸƚċũЯШĦŔƣŔŰŊШ
ĲǂĦĲƚƚŔƻĲШĦŸċƚƣċũШŔŰƨŰĬċƣŔŸŰШƖŔƚťƚШċƚШċШťĲǃШƖĲċƚŸŰуċШƓƖĲĦĲĬĲŰƣШƣőċƣШőċƚШĤĲĲŰШ
ŔŊŰŸƖĲĬШŔŰШƣőĲШĦƨƖƖĲŰƣШċƚƚĲƚƚůĲŰƣЮ 

ΡЮ xċĦťШŸŉШEƻŔĬĲŰĦĲаШÑőĲШĦƨƖƖĲŰƣШĦũċŔůШƣőċƣШƣőĲШƚƣŸƖůƽċƣĲƖрőċĤŔƣċƣШƚǃƚƣĲůШƽŸƨũĬШ
ĦŸŰƣŔŰƨĲШƣŸШŉƨŰĦƣŔŸŰШƓŸƚƣрŔŰƨŰĬċƣŔŸŰШŔƚШƨŰƚƨƓƓŸƖƣĲĬШĤǃШƣĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲШŸƖШ
ŉƨŰĦƣŔŸŰċũШůŸĬĲũũŔŰŊЮ 

ÑőĲШċƚƚƨůƓƣŔŸŰШƣőċƣШƣőĲШĲƖŸƚŔŸŰШċŰĬШŔŰƨŰĬċƣŔŸŰШƖŔƚťƚШĦċŰШĤĲШůċŰċŊĲĬШƣőƖŸƨŊőШ
ƨŰƚƓĲĦŔǯĲĬШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШŔƚШƚƓĲĦƨũċƣŔƻĲШċŰĬШƨŰƚƨĤƚƣċŰƣŔċƣĲĬЮШcċĤŔƣċƣШŔŰƣĲŰĬĲĬШ
ƣŸШŸǭƚĲƣШĲĦŸũŸŊŔĦċũШŔůƓċĦƣƚШĦċŰŰŸƣШƚĲƖƻĲШŔƣƚШƓƨƖƓŸƚĲШŔŉШƖĲŊƨũċƖũǃШƚƨĤůĲƖŊĲĬЯШĬĲŊƖċĬĲĬЯШ
ŸƖШĦŸŰƻĲƖƣĲĬШŔŰƣŸШůƨĬǰċƣЮШÉĲċрũĲƻĲũШƖŔƚĲШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƣŸШũċƣĲƖċũШĲƖŸƚŔŸŰШŸŉШĦŸċƚƣċũШ
ŉƖŔŰŊĲƚЯШůĲċŰŔŰŊШƣőċƣШĤĲƖůƚШŸƖШĦŸŰƚƣƖƨĦƣĲĬШĤċŰťƚШĦŸƨũĬШŉċŔũШŸƻĲƖШƣŔůĲЯШŉƨƖƣőĲƖШ
ĦŸůƓƖŸůŔƚŔŰŊШƣőĲШŉƨŰĦƣŔŸŰШċŰĬШŔŰƣĲŊƖŔƣǃШŸŉШƣőĲШƚǃƚƣĲůЮ 



ΞΡ 
 

ΡЮΞШfŰĦƖĲċƚŔŰŊШÉƣŸƖůШfŰƣĲŰƚŔƣǃШѼШEƖŸƚŔŸŰаШ 

[ŔŊƨƖĲШΡЮΞаШΞΝΜΜШÉĲċШxĲƻĲũШÅŔƚĲШċŰĬШÉƣŸƖůШоШÑŔĬĲШÉƨƖŊĲШċŰĬШыEċƚƣьШÉƣŸƖůƽċƣĲƖШ ƚƚĲƣƚШ 
 

9ũŔůċƣĲШůŸĬĲũƚШƓƖŸŢĲĦƣШƣőċƣШƚĲƻĲƖĲШƽĲċƣőĲƖШĲƻĲŰƣƚШыĲǂƣƖĲůĲШƖċŔŰŉċũũЯШƚƣŸƖůƚьШƽŔũũШŸĦĦƨƖШ
ůŸƖĲШŉƖĲƕƨĲŰƣũǃШŔŰШƣőĲШ]ŔƓƓƚũċŰĬШĦŸċƚƣШы~ĦfŰŰĲƚЯШΞΜΞΠбШ9ÉfÅ§ШΞΜΞΞьЮШ 

7ǃШƣőĲШĲŰĬШŸŉШƣőĲШĦĲŰƣƨƖǃЯШĦũŔůċƣĲШůŸĬĲũƚШƓƖŸŢĲĦƣШċШΝрŔŰрΝΜΜШǃĲċƖШƚƣŸƖůШǰŸŸĬШĲƻĲŰƣШ
ƽŔũũШŸĦĦƨƖШΝΜШƣŸШΝΜΜШƣŔůĲƚШƓĲƖШǃĲċƖШŔŰШ]ŔƓƓƚũċŰĬЯШĲƕƨŔƻċũĲŰƣШƣŸШĲƻĲƖǃШΠШƣŸШΟΣШĬċǃƚШ

ы9ÉfÅ§ШΞΜΞΞаШƓЮΣΞьЮ 
 
ÑőĲШĬĲƚŔŊŰШŸŉШƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůƚШċŰĬШƚŔƣĲШĬƖċŔŰċŊĲШŔƚШŊĲŰĲƖċũũǃШĤċƚĲĬШŸŰШőŔƚƣŸƖŔĦċũШ
ƖċŔŰŉċũũШŔŰƣĲŰƚŔƣǃШƓċƣƣĲƖŰƚЯШŰŸƣШƓƖŸŢĲĦƣĲĬШŉƨƣƨƖĲШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚЮШ[ƨƣƨƖĲШ
ƓƖŸŢĲĦƣŔŸŰƚШŔŰĬŔĦċƣĲШƖĲŊŔŸŰċũШůĲċŰШƖċŔŰŉċũũШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĤĲШőŔŊőũǃШƻċƖŔċĤũĲШырΞΠӖШƣŸШ
ҼΝΠӖШċŰŰƨċũШĦőċŰŊĲШĤǃШΞΜΥΜрΞΜΦΦьШы9ÉfÅ§ШΞΜΞΞЯШƓЮΡΠЯΝΠΠьЮШ 

ÑőĲШůċŢŸƖŔƣǃШŸŉШƚƣƨĬŔĲƚШŉŸƖШ]ŔƓƓƚũċŰĬШƚőŸƽШċШĬĲĦƖĲċƚĲШŔŰШůĲċŰШƖċŔŰŉċũũШŔƚШũŔťĲũǃЯШĤƨƣШ
ƽŔƣőШċШƓƖŸŢĲĦƣĲĬШŔŰĦƖĲċƚĲШŸŉШΣӖШƣŸШΟΟӖШŔŰШĲǂƣƖĲůĲШыΝрŔŰрΞΜШǃĲċƖьШƖċŔŰŉċũũШĲƻĲŰƣƚШĤǃШ
ΞΜΥΜрΞΜΦΦЯШƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШőŸƨƖũǃШƣŸШĬċŔũǃШƚĦċũĲШы9ÉfÅ§ШΞΜΞΞЯШƓЮΝΠΣьЮ 

 
ÂƖŸŢĲĦƣĲĬШĦőċŰŊĲƚШŔŰШĲƻċƓŸƖċƣŔŸŰШƖċƣĲƚШċƖĲШĲƻĲŰШůŸƖĲШĲǂƣƖĲůĲЯШƽŔƣőШůŸĬĲũƚШŔŰĬŔĦċƣŔŰŊШċШ
ΝΟШƣŸШΡΞӖШŔŰĦƖĲċƚĲШŔŰШƓċŰШĲƻċƓŸƖċƣŔŸŰШĤǃШΞΜΥΜрΞΜΦΦШы9ÉfÅ§ШΞΜΞΞЯШƓЮΝΠΠьЮШfŉШŉƨƣƨƖĲШ



ΞΣ 
 

ĬŸƽŰƓŸƨƖƚШċƖĲШůŸƖĲШŔŰƣĲŰƚĲШċƚШƓƖŸŢĲĦƣĲĬЯШƣőĲШƚǃƚƣĲůШŔƚШũŔťĲũǃШƣŸШĤĲШŸƻĲƖƽőĲũůĲĬШ
ыŊƖĲċƣĲƖШƖƨŰŸǭШƻŸũƨůĲШƣőċŰШĬĲƚŔŊŰĲĬьЮШ§ƻĲƖǰŸƽШĲƻĲŰƣƚШƣőċƣШĤǃƓċƚƚШƣőĲШƣƖĲċƣůĲŰƣШ
ĲŰƣŔƖĲũǃШĦŸƨũĬШĤĲĦŸůĲШůŸƖĲШĦŸůůŸŰЯШǰƨƚőŔŰŊШƓŸũũƨƣċŰƣƚШƚƣƖċŔŊőƣШŔŰƣŸШƣőĲШũċťĲШċŰĬШċŰǃШ
ƚƨƖƻŔƻŔŰŊШƽĲƣũċŰĬƚЮШƚШċũƖĲċĬǃШůĲŰƣŔŸŰĲĬЯШĲƖŸƚŔŸŰШŔƚШċШťĲǃШĦŸŰĦĲƖŰШтШƽŔƣőШƚƣƖŸŰŊĲƖШċŰĬШ
ůŸƖĲШŉƖĲƕƨĲŰƣШƚƣŸƖůШƚƨƖŊĲƚШũŔťĲũǃШƣŸШƨŰĬĲƖůŔŰĲШŸƨƣũĲƣШƚƣƖƨĦƣƨƖĲƚШŸƖШƣőĲШũċťĲƽċƖĬШĲĬŊĲШ
ŸŉШƣőĲШƚŔƣĲЯШƓŸƣĲŰƣŔċũũǃШĤƖĲċĦőŔŰŊШċŰǃШĦŸŰƣċŔŰůĲŰƣШċŰĬШĦċƨƚŔŰŊШċШƚƨĬĬĲŰШƖĲũĲċƚĲШŸŉШ
ċĦĦƨůƨũċƣĲĬШƚĲĬŔůĲŰƣƚШŸƖШŰƨƣƖŔĲŰƣƚЮШìŔƣőŸƨƣШƖŸĤƨƚƣШċƖůŸƨƖŔŰŊШыŰŸƣШŔŰĬŔĦċƣĲĬШŔŰШƓũċŰƚЯШ
ũŔťĲũǃШĤĲĦċƨƚĲШŔƣШƽŸƨũĬШőċƖůШőċĤŔƣċƣШƻċũƨĲьЯШƣőĲШƚǃƚƣĲůШŔƚШƻƨũŰĲƖċĤũĲШƣŸШƚƨĦőШĬċůċŊĲЮШ 

fŰШƚƨůЯШƣőĲШĦŸċƚƣċũШĦŸŰƣĲǂƣШŊƖĲċƣũǃШċůƓũŔǯĲƚШƣőĲШƨŰĦĲƖƣċŔŰƣǃШċŰĬШƖŔƚťШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣќƚШĲŰƻŔƖŸŰůĲŰƣċũШůċŰċŊĲůĲŰƣЮШÑőĲШƓƖŸŢĲĦƣЯШŔŉШĤƨŔũƣЯШĦŸƨũĬШŔƣƚĲũŉШ
ĤĲĦŸůĲШċШƻŔĦƣŔůШŸŉШĦũŔůċƣĲШĦőċŰŊĲШтШċШŉċŔũŔŰŊШƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůЯШŉƖĲƕƨĲŰƣШǰŸŸĬŔŰŊЯШ
ċŰĬШőċĤŔƣċƣШŸǭƚĲƣШċƖĲċƚШƣƖċŰƚŔƣŔŸŰŔŰŊШƣŸШŸƓĲŰШƽċƣĲƖЮШ 

[ƖŸůШċШƖĲŊƨũċƣŸƖǃШƓĲƖƚƓĲĦƣŔƻĲЯШċƓƓƖŸƻŔŰŊШċШƓƖŸŢĲĦƣШƽŔƣőШƚƨĦő 
ШťŰŸƽŰШƻƨũŰĲƖċĤŔũŔƣŔĲƚШĦŸƨũĬШĤĲШƚĲĲŰШċƚШĦŸŰƣƖċƖǃШƣŸШƣőĲШ 
ƓƖŔŰĦŔƓũĲШŸŉШŔŰƣĲƖрŊĲŰĲƖċƣŔŸŰċũШĲƕƨŔƣǃШċŰĬШƓƖĲĦċƨƣŔŸŰЮ 

 
ÑőĲШEÂ79Ш ĦƣШĲŰĦŸƨƖċŊĲƚШĬĲĦŔƚŔŸŰрůċťĲƖƚШƣŸШĦŸŰƚŔĬĲƖШƣőĲШũŸŰŊрƣĲƖůШċŰĬШĤƖŸċĬĲƖШ
ŔůƓċĦƣƚШŸŉШċĦƣŔŸŰƚЮШìŔƣőŸƨƣШƚŔŊŰŔǯĦċŰƣШċŰĬШĦŸƚƣũǃШƓƖŸƣĲĦƣŔƻĲШƽŸƖťƚЯШƣőĲШũŸŰŊрƣĲƖůШ
ƚĦĲŰċƖŔŸШƚőŸƽƚШċШőŔŊőШƓƖŸĤċĤŔũŔƣǃШŸŉШƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШőċƖůШыƽőĲŰШƣőĲШ
ĬƖċŔŰċŊĲоőċĤŔƣċƣШƚǃƚƣĲůШŔƚШƓƖŸŊƖĲƚƚŔƻĲũǃШĦŸůƓƖŸůŔƚĲĬШċŰĬШĲƻĲŰƣƨċũũǃШŉċŔũƚШĬƨĲШƣŸШ
ŰċƣƨƖċũШĦŸċƚƣċũШƓƖŸĦĲƚƚĲƚьЮ 

ΡЮΟШĬċƓƣŔƻĲШ~ċŰċŊĲůĲŰƣШ9őċũũĲŰŊĲƚаШ 

ũũШƣőĲШċĦĦŸůƓċŰǃŔŰŊШƖĲƓŸƖƣƚЯШƓũċŰƚШċŰĬШĲǂƓĲƖƣШĦŸƖƖĲƚƓŸŰĬĲŰĦĲШыĤċƖШ9Å§ÉÉ9§ƚќьШőċƻĲШ
ċũũШċĦťŰŸƽũĲĬŊĲĬШƚĲċШũĲƻĲũШƖŔƚĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШŔůƓċĦƣШƣőĲШƚƣŸƖůƽċƣĲƖШċƚƚĲƣƚШŉƖŸůШΞΜΤΜШ
ŸŰƽċƖĬƚЮШ~ŸƖĲŸƻĲƖЯШċũũШőċƻĲШƨŰĲƕƨŔƻŸĦċũũǃШƚƣċƣĲĬШƣőċƣШŉƨƣƨƖĲШċĬċƓƣċƣŔŸŰШůĲċƚƨƖĲƚШĦċŰШ
ĤĲШƖĲċĬŔũǃШƨŰĬĲƖƣċťĲŰШƽŔƣőŸƨƣШƚƓĲĦŔŉǃŔŰŊШƽőċƣШƣőŸƚĲШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШƽŸƨũĬШũŔťĲũǃШ
ĤĲЯШŸƣőĲƖШƣőċŰШƖĲũŸĦċƣŔŰŊШƣőĲШƽċũťŔŰŊШƓċƣőШŸŰƣŸШŸŰĲШŸŉШƣőĲШƓŸƖŸƨƚШŊƖċƻĲũШƚƽċũĲƚШы ĲŔũШ
9ƖċŔŊŔĲШƖĲƻŔĲƽЯШƓЮШΝΦΠьЮ 

cŸƽĲƻĲƖЯШċŰǃШĲŰŊŔŰĲĲƖŔŰŊШŔŰƣĲƖƻĲŰƣŔŸŰƚуƚƨĦőШċƚШĤċŰťШƖĲŔŰŉŸƖĦĲůĲŰƣШŸƖШũĲƻĲĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰуċƖĲШũŔťĲũǃШƣŸШĦŸŰǰŔĦƣШƽŔƣőШťĲǃШĲĦŸũŸŊŔĦċũШŸĤŢĲĦƣŔƻĲƚЮШÉƨĦőШůŸĬŔǯĦċƣŔŸŰƚШ
ĦŸƨũĬШũĲċĬШƣŸШƓƖŸũŸŰŊĲĬШŔŰƨŰĬċƣŔŸŰЯШĬŔƚƖƨƓƣŔŰŊШƣőĲШŔŰƣĲƖůŔƣƣĲŰƣШƚőċũũŸƽШƓŸŰĬŔŰŊШ
ĦŸŰĬŔƣŔŸŰƚШĲƚƚĲŰƣŔċũШŉŸƖШxċƣőċůќƚШÉŰŔƓĲШŉŸƖċŊŔŰŊШċŰĬШƖŸŸƚƣŔŰŊЯШċŰĬШůċǃШċũƚŸШƓƖĲƻĲŰƣШƣőĲШ
ŔŰũċŰĬШƖĲƣƖĲċƣШŸŉШƽĲƣũċŰĬШőċĤŔƣċƣШŔŰШƖĲƚƓŸŰƚĲШƣŸШƚĲċШũĲƻĲũШƖŔƚĲЮ 

ĬĬŔƣŔŸŰċũũǃЯШůċŢŸƖШƓőǃƚŔĦċũШċĬċƓƣċƣŔŸŰƚШƽŸƨũĬШĤĲШƻĲƖǃШĦŸƚƣũǃШċŰĬШƖĲƕƨŔƖĲШŉƨƖƣőĲƖШ
ċƓƓƖŸƻċũƚЯШċŰĬШůŔŊőƣШŰŸƣШĲƻĲŰШĤĲШŉĲċƚŔĤũĲШŸŰĦĲШőŸƨƚĲƚШċŰĬШŸƣőĲƖШőċƖĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċƖĲШŔŰШƓũċĦĲЮШfƣШŔƚШŉċƖШůŸƖĲШƓƖƨĬĲŰƣШƣŸШŉċĦƣŸƖШƣőĲƚĲШƖŔƚťƚШŔŰШŰŸƽЯШċƣШƣőĲШċƚƚĲƚƚůĲŰƣШƚƣċŊĲЯШ
ċŰĬШƖĲƕƨŔƖĲШĬĲƚŔŊŰШĦőċŰŊĲƚЯШŔŰĦũƨĬŔŰŊШŊƖĲċƣĲƖШĦŸċƚƣċũШċĬċƓƣċƣŔŸŰШĤƨǭĲƖƚШċĦĦŸƖĬŔŰŊũǃЮШ 



ΞΤ 
 

fŉШċŰШċĦƣŔŸŰШĦċŰŰŸƣШĤĲШƚƨƚƣċŔŰĲĬШŔŰШƣőĲШŉċĦĲШŸŉШƖĲċƚŸŰċĤũǃШŉŸƖĲƚĲĲċĤũĲШĦŸċƚƣċũШőċǍċƖĬШ
ƖŔƚťƚШƽŔƣőŸƨƣШũŸƚŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШƓĲƖŉŸƖůċŰĦĲЯШƣőĲŰШŔƣШƚőŸƨũĬШŰŸƣШĤĲШĦŸŰƚŔĬĲƖĲĬ 

ШċŰШċĬĲƕƨċƣĲШŸǭƚĲƣШŸƖШůŔƣŔŊċƣŔŸŰШŔŰШƣőĲШǯƖƚƣШƓũċĦĲЮ 
 
fŰШĦŸŰĦũƨƚŔŸŰЯШĦŸċƚƣċũШőċǍċƖĬШċŰĬШĦũŔůċƣĲШƖŔƚťƚШůċťĲШƣőĲШƓƖŸƓŸƚċũќƚШŔůƓċĦƣШ
ůŔƣŔŊċƣŔŸŰШƚƣƖċƣĲŊǃШĲƻĲŰШũĲƚƚШƖĲũŔċĤũĲЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШċƚШƓũċŰŰĲĬШŔƚШũŔťĲũǃШƣŸШŉċĦĲШ
ƚŔŊŰŔǯĦċŰƣШĦőċũũĲŰŊĲƚШƣőċƣШĦŸƨũĬШũĲċĬШƣŸШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШĲƕƨċũШƣŸШŸƖШŊƖĲċƣĲƖШƣőċŰШ
ƣőŸƚĲШċŰƣŔĦŔƓċƣĲĬШƨŰĬĲƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰƚЮШÑőĲШƓƖŸƓŸƚċũШũċĦťƚШċŰШŔŰƣĲŊƖċƣĲĬШċŰĬШ
ĬĲƣċŔũĲĬШĦŸċƚƣċũШċĬċƓƣċƣŔŸŰШƓũċŰЮШÑőŔƚШċĬĬƚШċŰŸƣőĲƖШĦŸůƓĲũũŔŰŊШƖĲċƚŸŰШƣŸШĲŔƣőĲƖШ
ƖĲĬĲƚŔŊŰШƣőĲШƓƖŸƓŸƚċũШƽŔƣőШƣőĲƚĲШŉċĦƣŸƖƚШŔŰШůŔŰĬШŸƖШƣŸШƖĲŢĲĦƣШŔƣШċƚШƨŰƚƨŔƣċĤũĲШŉŸƖШƣőĲШ
ƚĲƣƣŔŰŊЮ 

ΣЮ 9ŸŰĦũƨƚŔŸŰ 
[ŸƖШƣőĲШ~ÖÉf9ШůŸĬĲũũŔŰŊШƣŸШĤĲШĲǭĲĦƣŔƻĲũǃШċƚƚĲƚƚĲĬШĤǃШƣőĲШ9ŸůůŸŰƽĲċũƣőЯШ 
ċŰĬШŔƣƚШŸƨƣƓƨƣШƖĲƚƨũƣƚШĦŸŰƚŔĬĲƖĲĬШƣƖċŰƚƓċƖĲŰƣШċŰĬШƚĦŔĲŰƣŔǯĦċũũǃШƖŸĤƨƚƣЯШ 

ƣőĲШĬĲƣċŔũĲĬШŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰЯШ~ÖÉf9ШůŸĬĲũШǯũĲƚЯШċŰĬШċШ~ÖÉf9Ш ƨĬŔƣŸƖШÅĲƓŸƖƣ 
ŸƨŊőƣШƣŸШĤĲШƚƨĤůŔƣƣĲĬШċũŸŰŊШƽŔƣőШċĬĬŔƣŔŸŰċũШĬŸĦƨůĲŰƣċƣŔŸŰоůŸĬĲũũŔŰŊШ 
ŢƨƚƣŔŉǃŔŰŊШƣőĲШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰċũŔƣǃШċŰĬШƖĲƚŔũŔĲŰĦĲШŸŉШƣőĲШÉì~ÉЮ 

 
fŰШũŔŊőƣШŸŉШƣőĲШċĤŸƻĲШċŰċũǃƚŔƚЯШƽĲШĦŸŰĦũƨĬĲШƣőċƣШƣőĲШÉőĲċƖƽċƣĲƖтÂċǃŰĲƚƻŔũũĲШÅĲƚŔĬĲŰƣŔċũШ
?ĲƻĲũŸƓůĲŰƣЯШċƚШĦƨƖƖĲŰƣũǃШƓƖŸƓŸƚĲĬЯШƓƖĲƚĲŰƣƚШċŰШƨŰċĦĦĲƓƣċĤũĲШƖŔƚťШƣŸШŰċƣŔŸŰċũũǃШ
ƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШƻċũƨĲƚЮШÑőĲШƓƖŸŢĲĦƣШƽŸƨũĬШŔůƓċĦƣШċШĦƖŔƣŔĦċũШőċĤŔƣċƣШŉŸƖШċШ
ƓƖŸƣĲĦƣĲĬШůŔŊƖċƣŸƖǃШĤŔƖĬШċŰĬШċШƚĲŰƚŔƣŔƻĲШÅċůƚċƖШƽĲƣũċŰĬШĲĦŸƚǃƚƣĲůЯШƽŔƣőШŰŸШŊƨċƖċŰƣĲĲШ
ƣőċƣШƣőĲƚĲШŔůƓċĦƣƚШĦċŰШĤĲШĲǭĲĦƣŔƻĲũǃШůŔƣŔŊċƣĲĬШŸƖШŸǭƚĲƣЮШÑőĲШƓƖŸƓŸŰĲŰƣќƚШŔŰŰŸƻċƣŔƻĲШ
ċƓƓƖŸċĦőШтШŔŰƣĲŊƖċƣŔŰŊШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШƽŔƣőШőċĤŔƣċƣШĦƖĲċƣŔŸŰШтШŔƚЯШŔŰШŸƨƖШ
ċƚƚĲƚƚůĲŰƣЯШŰŸƣШƚƨǭŔĦŔĲŰƣũǃШƓƖŸƻĲŰШƣŸШůĲĲƣШƣőĲШEÂ79Ш ĦƣќƚШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШċƻŸŔĬŔŰŊШ
ƚŔŊŰŔǯĦċŰƣШċĬƻĲƖƚĲШĲǭĲĦƣƚЮШuĲǃШƣĲĦőŰŔĦċũШĦŸŰƣĲŰƣШƓƖŸƻŔĬĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣШċŰĬШƣőĲШ
ċƓƓĲŰĬŔĦĲƚШƖĲŔŰŉŸƖĦĲШƣőċƣШƣőĲШĦƨůƨũċƣŔƻĲШĲǭĲĦƣƚШыőċĤŔƣċƣШũŸƚƚШċĬĬĲĬШƣŸШƖĲŊŔŸŰċũШ
ĬĲĦũŔŰĲƚьЯШőǃĬƖŸũŸŊŔĦċũШċũƣĲƖċƣŔŸŰƚЯШĦũŔůċƣĲШĦőċŰŊĲШƻƨũŰĲƖċĤŔũŔƣŔĲƚЯШċŰĬШůċƓƓŔŰŊШ
ŔŰċĦĦƨƖċĦŔĲƚШċũũШƣŔũƣШƣőĲШĤċũċŰĦĲШƣŸƽċƖĬШƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШőċƖůЮ 

ÑőĲШEÂ79Ш ĦƣШċŰĬШŔƣƚШƓŸũŔĦŔĲƚШĬĲůċŰĬШċШőŔŊőШĬĲŊƖĲĲШŸŉШĦĲƖƣċŔŰƣǃШċŰĬШƓƖĲĦċƨƣŔŸŰШŔŰШ
ƓƖŸƣĲĦƣŔŰŊШ~ EÉЮШfŰШƣőŔƚШĦċƚĲЯШƣŸŸШůċŰǃШĲũĲůĲŰƣƚШċƖĲШƨŰĦĲƖƣċŔŰШŸƖШũĲŉƣШƣŸШŉƨƣƨƖĲШ
ƖĲƚŸũƨƣŔŸŰЮШÑőĲШĲĦŸũŸŊŔĦċũШĦőċƖċĦƣĲƖШŸŉШƣőĲШÂŸŔŰƣШ[ƨũũċƖƣŸŰШ]ŔƓƓƚũċŰĬШxċťĲƚШÅċůƚċƖШ
ÅĲƚĲƖƻĲШċŰĬШƣőĲШũŸĦċũШƓŸƓƨũċƣŔŸŰШŸŉШxċƣőċůќƚШÉŰŔƓĲШĦŸƨũĬШĤĲШŔƖƖĲƻŸĦċĤũǃШċũƣĲƖĲĬШŔŉШƣőŔƚШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸĦĲĲĬƚШƽŔƣőŸƨƣШƚƨĤƚƣċŰƣŔċũШĦőċŰŊĲƚЮШ ƚШƚƨĦőЯШƽĲШƚƨĤůŔƣШƣőċƣШċƓƓƖŸƻċũШ
ŸŉШƣőĲШċĦƣŔŸŰШƚőŸƨũĬШĤĲШƽŔƣőőĲũĬШƨŰũĲƚƚШƣőĲШƓƖŸƓŸƚċũШŔƚШŉƨŰĬċůĲŰƣċũũǃШƖĲĬĲƚŔŊŰĲĬШƣŸШ
ĬĲůŸŰƚƣƖċĤũǃШċƻŸŔĬШƣőĲƚĲШƖŔƚťƚШыŉŸƖШĲǂċůƓũĲЯШĤǃШƖĲũŸĦċƣŔŰŊШĬĲƻĲũŸƓůĲŰƣШŉƨƖƣőĲƖШƨƓƚũŸƓĲШШ
ċŰĬШċƽċǃШŉƖŸůШƚĲŰƚŔƣŔƻĲШċƖĲċƚЯШƚĲĦƨƖŔŰŊШċĬĬŔƣŔŸŰċũШċũƣĲƖŰċƣĲШŸǭƚĲƣШũċŰĬƚЯШċŰĬШ
ƓƖĲƚĲŰƣŔŰŊШċШŉƨũũǃШĲŰŊŔŰĲĲƖĲĬШċŰĬШĦũŔůċƣĲрƖĲƚŔũŔĲŰƣШƚƣŸƖůƽċƣĲƖШƓũċŰьЮШ ƣШċШůŔŰŔůƨůЯШƣőĲШ



ΞΥ 
 

9ŸůůŸŰƽĲċũƣőШƚőŸƨũĬШƖĲƕƨŔƖĲШŉƨƖƣőĲƖШċƚƚĲƚƚůĲŰƣШċŰĬШŔŰŉŸƖůċƣŔŸŰШыċƚШĬĲƣċŔũĲĬШŔŰШŸƨƖШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚьШĤĲŉŸƖĲШůċťŔŰŊШċŰǃШĬĲĦŔƚŔŸŰЮ 

fŰШƚƨůůċƖǃЯШƽĲШƨƖŊĲШƣőĲШ?ĲƓċƖƣůĲŰƣШċŰĬШƣőĲШ~ŔŰŔƚƣĲƖШƣŸШċƓƓũǃШƣőĲШƓƖĲĦċƨƣŔŸŰċƖǃШ
ƓƖŔŰĦŔƓũĲШċŰĬШƓƖŔŸƖŔƣŔǍĲШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШƣőŔƚШƚŔŊŰŔǯĦċŰƣШxċƣőċůШÉŰŔƓĲШƚŔƣĲШċŰĬШƣőĲШ
ċĬŢŸŔŰŔŰŊШŔŰƣĲƖŰċƣŔŸŰċũũǃШƚŔŊŰŔǯĦċŰƣШƽĲƣũċŰĬШċŰĬШŔƣƚШƚƓĲĦŔĲƚЮШÑőĲШĦƨƖƖĲŰƣШƓƖŸƓŸƚċũШĬŸĲƚШ
ŰŸƣШůĲĲƣШƣőĲШƚƣċŰĬċƖĬƚШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰШċŰĬШŔůƓċĦƣШċƻŸŔĬċŰĦĲШĲŰƻŔƚŔŸŰĲĬШ
ĤǃШƣőĲШEÂ79Ш ĦƣЮШÑőĲШƓƖŸƓŸŰĲŰƣШƚőŸƨũĬШŰŸƣШƓƖŸĦĲĲĬШƨŰƣŔũШŔƣШĦċŰШƨŰĲƕƨŔƻŸĦċũũǃШƚőŸƽШƣőċƣШ
ŰŸШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШƽŔũũШŸĦĦƨƖЮШ[ċŔũŔŰŊШƣőċƣЯШƣőĲШċƓƓƖŸƓƖŔċƣĲШŸƨƣĦŸůĲШŔƚШŉŸƖШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƣŸШĤĲШƖĲŉƨƚĲĬШƨŰĬĲƖШƣőĲШEÂ79Ш ĦƣШŸŰШƣőĲШŊƖŸƨŰĬƚШŸŉШũŔťĲũǃШƨŰċĦĦĲƓƣċĤũĲШ
ŔůƓċĦƣƚШƣŸШ~ EÉЮ 

ΤЮ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
7ċƚĲĬШŸŰШƣőĲШŉŸƖĲŊŸŔŰŊШċŰċũǃƚŔƚЯШƽĲШůċťĲШƣőĲШŉŸũũŸƽŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШĲŰƚƨƖĲШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШEÂ79Ш ĦƣШŸĤŢĲĦƣŔƻĲƚШċŰĬШƓƖŸƣĲĦƣŔŸŰШŸŉШ~ EÉа 

ΝЮШ?ŸШ ŸƣШ ƓƓƖŸƻĲШċƚШ9ƨƖƖĲŰƣũǃШÂƖŸƓŸƚĲĬаШÑőĲШ~ŔŰŔƚƣĲƖШƚőŸƨũĬШƖĲŉƖċŔŰШŉƖŸůШ

ċƓƓƖŸƻŔŰŊШƣőĲШƓƖŸŢĲĦƣШŔŰШŔƣƚШƓƖĲƚĲŰƣШŉŸƖůЯШŊŔƻĲŰШƣőĲШƚŔŊŰŔǯĦċŰƣШƖĲƚŔĬƨċũШŔůƓċĦƣƚШ
ŔĬĲŰƣŔǯĲĬЮШÑőĲШƓƖŸƓŸƚċũШƚőŸƨũĬШĲŔƣőĲƖШĤĲШƖĲŉƨƚĲĬШŸƨƣƖŔŊőƣШŸƖШĬĲŉĲƖƖĲĬШƓĲŰĬŔŰŊШůċŢŸƖШ
ƖĲĬĲƚŔŊŰЮШÑőĲШŸŰƨƚШŔƚШŸŰШƣőĲШƓƖŸƓŸŰĲŰƣШƣŸШƖĲĬĲƚŔŊŰШƣőĲШƓƖŸŢĲĦƣШƣŸШċƻŸŔĬШŔůƓċĦƣƚЯШŉŸƖШ
ĲǂċůƓũĲШĤǃШŔŰĦƖĲċƚŔŰŊШĤƨǭĲƖƚШыċƚШƚĦŔĲŰĦĲШƚƨŊŊĲƚƣƚШӈΝΜΜШůьЯШƖĲĬƨĦŔŰŊШĬĲƻĲũŸƓůĲŰƣШ
ŉŸŸƣƓƖŔŰƣШŰĲċƖШƣőĲШƽĲƣũċŰĬЯШŸƖШƓƖŸƻŔĬŔŰŊШŸǭрƚŔƣĲШŸǭƚĲƣƚЮ 

ΞЮШÅĲƕƨŔƖĲШ9ŸůƓƖĲőĲŰƚŔƻĲШÅĲрċƚƚĲƚƚůĲŰƣШċŰĬШ?ĲƚŔŊŰШÅĲƻŔƚŔŸŰаШfŉШƣőĲШ

ƓƖŸƓŸƚċũШŔƚШŰŸƣШƖĲŉƨƚĲĬЯШƣőĲШƓƖŸƓŸŰĲŰƣШ~ÖÉÑШĤĲШƖĲƕƨŔƖĲĬШƣŸШƚƨĤůŔƣШċШƚŔŊŰŔǯĦċŰƣũǃШ
ŔůƓƖŸƻĲĬШƓũċŰШċĬĬƖĲƚƚŔŰŊШċũũШťĲǃШĬĲǯĦŔĲŰĦŔĲƚа 

o ШĦŸůƓũĲƣĲШŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰШŸŉШƣőĲШƚƣŸƖůƽċƣĲƖШċŰĬШőċĤŔƣċƣШƚǃƚƣĲůЯШ
ƽŔƣőШĲŰŊŔŰĲĲƖŔŰŊШĬƖċƽŔŰŊƚШċŰĬШĦċũĦƨũċƣŔŸŰƚЯШĬĲůŸŰƚƣƖċƣŔŰŊШőŸƽШƽċƣĲƖШ
ƖĲŊŔůĲƚШƽŔũũШĤĲШĦŸŰƣƖŸũũĲĬШƽŔƣőŔŰШĲĦŸũŸŊŔĦċũШƣŸũĲƖċŰĦĲƚЮШÑőŔƚШƚőŸƨũĬШ
ŔŰĦũƨĬĲШůŸĬĲũũŔŰŊШŸŉШĲǂƣƖĲůĲШĲƻĲŰƣƚШċŰĬШĦũŔůċƣĲШĦőċŰŊĲШƚĦĲŰċƖŔŸƚШыĲЮŊЮШ
ҼΜЮΞШůШċŰĬШҼΜЮΥШůШƚĲċрũĲƻĲũШƖŔƚĲьЮ 

o ŰШŔŰĬĲƓĲŰĬĲŰƣШĲǂƓĲƖƣШƖĲƻŔĲƽШыċƨĬŔƣьШŸŉШƣőĲШƚƣŸƖůƽċƣĲƖШĬĲƚŔŊŰШċŰĬШƣőĲШ
~ÖÉf9ШůŸĬĲũШĤǃШċШƕƨċũŔǯĲĬШőǃĬƖŸũŸŊŔƚƣоƽċƣĲƖШĲŰŊŔŰĲĲƖШƽŔƣőШƣőĲШƖĲƓŸƖƣШ
ƓƖŸƻŔĬĲĬШƣŸШƣőĲШ?ĲƓċƖƣůĲŰƣЮШÑŸШċƻŸŔĬШĦŸŰǰŔĦƣШŸŉШŔŰƣĲƖĲƚƣШĦŸŰĦĲƖŰƚЯШŔƣќƚШ
ŔůƓĲƖċƣŔƻĲШƣőĲШ?ĲƓċƖƣůĲŰƣШŔŰƚƣƖƨĦƣШƣőĲШƓƖŸƓŸŰĲŰƣШƣŸШƚĲũĲĦƣШċŰШ
ŔŰĬĲƓĲŰĬĲŰƣШĲǂƓĲƖƣШŰŸƣШƓƖĲƻŔŸƨƚũǃШŔŰƻŸũƻĲĬШŔŰШƣőĲШĬĲƚŔŊŰШŸŉШƣőĲШƓƖŸŢĲĦƣШŸƖШ
ƽőŸШőċƚШċĦƣĲĬШċƚШċŰШĲǂƓĲƖƣШƽŔƣŰĲƚƚШŔŰШƓƖĲƻŔŸƨƚШƣƖŔĤƨŰċũШĦċƚĲƚШŸŰШĤĲőċũŉШ
ŸŉШƣőĲШũċŰĬŸƽŰĲƖƚЮ 



ΞΦ 
 

o ШƖŸĤƨƚƣШ§ǭƚĲƣШ~ċŰċŊĲůĲŰƣШÂũċŰШĬĲƣċŔũŔŰŊШũĲŊċũШĦŸŰƚĲƖƻċƣŔŸŰШ
ůĲċƚƨƖĲƚаШőŸƽШƣőĲШŸŰрƚŔƣĲШŸǭƚĲƣШƽŔũũШĤĲШƚĲĦƨƖĲĬШŔŰШƓĲƖƓĲƣƨŔƣǃЯШŉƨŰĬĲĬЯШ
ůŸŰŔƣŸƖĲĬЯШċŰĬШċĬċƓƣĲĬШŔŉШŔŰŔƣŔċũШċƚƚƨůƓƣŔŸŰƚШŉċŔũЮШÑőŔƚШƓũċŰШůƨƚƣШƚőŸƽШ
ĦŸŰƚŔƚƣĲŰĦǃШƽŔƣőШEÂ79Ш§ǭƚĲƣШÂŸũŔĦǃШƓƖŔŰĦŔƓũĲƚШыƚĲĲШ ƓƓĲŰĬŔǂШΟьШŔŰĦũƨĬŔŰŊШ
ƖŔƚťШůŔƣŔŊċƣŔŸŰШŉŸƖШŸǭƚĲƣШŉċŔũƨƖĲЯШċĬĬŔƣŔŸŰċũŔƣǃЯШċŰĬШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШ
ĤǃШƣőĲШƓƖŸƓŸŰĲŰƣШыŸƖШĤŔŰĬŔŰŊШċŊƖĲĲůĲŰƣƚШƽŔƣőШ9ŸƨŰĦŔũьЮ 

o ÉƨƓƓũĲůĲŰƣċƖǃШŸǭƚĲƣƚШрШŊŔƻĲŰШƣőĲШőŔŊőШƖŔƚťШƣőĲШŸŰрƚŔƣĲШőċĤŔƣċƣШůċǃШŰŸƣШ
ŉƨũũǃШƚƨĦĦĲĲĬбШƣőĲШƓƖŸƓŸŰĲŰƣШƚőŸƨũĬШƓƖŸƻŔĬĲШċĬĬŔƣŔŸŰċũШŸǭƚĲƣШůĲċƚƨƖĲƚШ
ыƚƨĦőШċƚШƓƖŸƣĲĦƣŔŰŊШŸƖШƖĲƚƣŸƖŔŰŊШċŰŸƣőĲƖШƽĲƣũċŰĬШŔŰШƣőĲШƖĲŊŔŸŰьШƣŸШ
ĦŸůƓĲŰƚċƣĲШŉŸƖШƽŸƖƚƣрĦċƚĲШŸƨƣĦŸůĲƚЮШÑőĲƚĲШƚőŸƨũĬШůĲĲƣШƣőĲШĬŔƖĲĦƣШ
ŸǭƚĲƣШƖĲƕƨŔƖĲůĲŰƣШыӄΦΜӖШĬŔƖĲĦƣШŸŰрŊƖŸƨŰĬШĤĲŰĲǯƣƚьЮ 

o ШƖĲƻŔƚĲĬШcċĤŔƣċƣШ~ċƓШċŰĬШfůƓċĦƣШ ƖĲċШĦċũĦƨũċƣŔŸŰШŉŸƖШxċƣőċůќƚШÉŰŔƓĲЯШ
ƨƚŔŰŊШċШƓƖĲĦċƨƣŔŸŰċƖǃШċƓƓƖŸċĦőШƣőċƣШŔŰĦũƨĬĲƚШċũũШƓŸƣĲŰƣŔċũШőċĤŔƣċƣШŸŰШƚŔƣĲШ
ыŰŸƣШŢƨƚƣШƽőĲƖĲШĤŔƖĬƚШƽĲƖĲШƚĲĲŰьЮШÑőŔƚШƽŔũũШŉŸƖůШƣőĲШĤċƚŔƚШŉŸƖШĬĲƣĲƖůŔŰŔŰŊШ
ŸǭƚĲƣШƖĲƕƨŔƖĲůĲŰƣƚШċĦĦƨƖċƣĲũǃЮ 

o EŰőċŰĦĲĬШƓƖĲĬċƣŸƖШċŰĬШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚШůċŰċŊĲůĲŰƣШĦŸůůŔƣůĲŰƣƚШ
ыĲЮŊЮШĦċƣрŉƖĲĲШƚƨĤĬŔƻŔƚŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚЯШŉƨŰĬĲĬШŉŸǂШĦŸŰƣƖŸũШŔŰШƣőĲШÅċůƚċƖШ
ƖĲƚĲƖƻĲЯШũŸŰŊрƣĲƖůШƽĲĲĬШůŸŰŔƣŸƖŔŰŊШċŰĬШƖĲůŸƻċũШƓƖŸŊƖċůьШƣŸШůŔƣŔŊċƣĲШ
ŔŰĬŔƖĲĦƣШŔůƓċĦƣƚЮ 

ΟЮШfůƓŸƚĲШÉƣƖŔŰŊĲŰƣШ9ŸŰĬŔƣŔŸŰƚШŔŉШ ƓƓƖŸƻĲĬаШÉőŸƨũĬШċƓƓƖŸƻċũШĤĲШ

ŊƖċŰƣĲĬШыƓŸƚƣШċŰǃШƖĲĬĲƚŔŊŰьЯШƽĲШƚƣƖŸŰŊũǃШƖĲĦŸůůĲŰĬШĦŸŰĬŔƣŔŸŰƚШƚƨĦőШċƚа 

o ÂƖĲрĦŸŰƚƣƖƨĦƣŔŸŰШƻĲƖŔǯĦċƣŔŸŰаШ ũũШĬĲƣċŔũĲĬШĬĲƚŔŊŰƚШыƚƣŸƖůƽċƣĲƖЯШ
ũċŰĬƚĦċƓŔŰŊЯШĲƣĦЮьШůƨƚƣШĤĲШċƓƓƖŸƻĲĬШĤǃШƣőĲШ?ĲƓċƖƣůĲŰƣШĤĲŉŸƖĲШƽŸƖťƚШ
ĦŸůůĲŰĦĲЯШƣŸШĲŰƚƨƖĲШƣőĲǃШċĦĦŸƖĬШƽŔƣőШƽőċƣШƽċƚШƓƖŸůŔƚĲĬЮ 

o ~ŸŰŔƣŸƖŔŰŊШċŰĬШÅĲƓŸƖƣŔŰŊаШÑőĲШƓƖŸƓŸŰĲŰƣШůƨƚƣШŔůƓũĲůĲŰƣШŔŰƣĲŰƚŔƻĲШ
ůŸŰŔƣŸƖŔŰŊШтШŸŉШƽċƣĲƖШƕƨċũŔƣǃШĲŰƣĲƖŔŰŊШƣőĲШÅċůƚċƖШƽĲƣũċŰĬЯШŸŉШÉŰŔƓĲШƨƚċŊĲШ
ŸŉШƣőĲШŸǭƚĲƣШőċĤŔƣċƣЯШċŰĬШŸŉШŉĲŰĦĲоƚĦƖĲĲŰШŔŰƣĲŊƖŔƣǃШтШƽŔƣőШƖĲƚƨũƣƚШƖĲƓŸƖƣĲĬШ
ċŰŰƨċũũǃШƣŸШƣőĲШ?ĲƓċƖƣůĲŰƣШыċŰĬоŸƖШƚƣċƣĲШƖĲŊƨũċƣŸƖьШċŰĬШůċĬĲШƓƨĤũŔĦЮШ
~ŸŰŔƣŸƖŔŰŊШƚőŸƨũĬШĤĲШƣŔĲĬШƣŸШĦũĲċƖШƓĲƖŉŸƖůċŰĦĲШĦƖŔƣĲƖŔċШыĲЮŊЮШÉŰŔƓĲШƖĲƣƨƖŰШ
ƖċƣĲЯШƓŸũũƨƣċŰƣШũĲƻĲũƚьШċŰĬШƣƖŔŊŊĲƖШċĬċƓƣŔƻĲШůċŰċŊĲůĲŰƣШŸƖШĦŸŰƣŔŰŊĲŰĦǃШ
ŸǭƚĲƣƚШŔŉШĦƖŔƣĲƖŔċШċƖĲШŰŸƣШůĲƣЮ 

o xŸŰŊрƣĲƖůШŉƨŰĬŔŰŊаШ ШƚĲĦƨƖĲШŉƨŰĬŔŰŊШůĲĦőċŰŔƚůШыƚƨĦőШċƚШċШĤŸŰĬШŸƖШ
ƣƖƨƚƣьШƚőŸƨũĬШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸƻĲƖШċƣШũĲċƚƣШΞΜШǃĲċƖƚШŸŉШůċŰċŊĲůĲŰƣШŸŉШƣőĲШ
ŸǭƚĲƣШċƖĲċЯШĲŰƚƨƖŔŰŊШƣőċƣШůċŔŰƣĲŰċŰĦĲШыƽĲĲĬШĦŸŰƣƖŸũЯШŉĲŰĦĲШƖĲƓċŔƖЯШŉŸǂШ
ĤċŔƣŔŰŊШĲƣĦЮьШċŰĬШůŸŰŔƣŸƖŔŰŊШċƖĲШǯŰċŰĦĲĬШŸŰĦĲШŸƽŰĲƖƚőŔƓШƣƖċŰƚŉĲƖƚЮ 

o ÅĲƻŔĲƽШċŰĬШ ĬċƓƣċƣŔŸŰаШ ШĦŸŰĬŔƣŔŸŰШƣőċƣШůċŰĬċƣĲƚШċШŉŸƖůċũШƖĲƻŔĲƽШŸŉШ
ƣőĲШőċĤŔƣċƣШŸǭƚĲƣќƚШƚƨĦĦĲƚƚШċƣЯШƚċǃЯШΡрǃĲċƖШŔŰƣĲƖƻċũƚЮШfŉШƣőĲШŸǭƚĲƣШŔƚШŉċŔũŔŰŊШ



ΟΜ 
 

ыĲЮŊЮШÉŰŔƓĲШőċƻĲШŰŸƣШĤĲĲŰШƖĲĦŸƖĬĲĬШƨƚŔŰŊШŔƣШŔŰШƚŔŊŰŔǯĦċŰƣШŰƨůĤĲƖƚЯШŸƖШ
ƽċƣĲƖШƕƨċũŔƣǃШƣċƖŊĲƣƚШƣŸШƣőĲШũċťĲШċƖĲШŰŸƣШůĲƣьЯШƣőĲШƓƖŸƓŸŰĲŰƣШыŸƖШŔƣƚШ
ƚƨĦĦĲƚƚŸƖƚьШůƨƚƣШŔůƓũĲůĲŰƣШċĬĬŔƣŔŸŰċũШĦŸƖƖĲĦƣŔƻĲШůĲċƚƨƖĲƚЮШÑőĲШ
~ŔŰŔƚƣĲƖШƚőŸƨũĬШƖĲƚĲƖƻĲШƣőĲШƖŔŊőƣШƣŸШĲŰŉŸƖĦĲШċũƣĲƖŰċƣŔƻĲШŸǭƚĲƣƚШыƚƨĦőШċƚШ
ƓƨƖĦőċƚŔŰŊШċŰĬШĦŸŰƚĲƖƻŔŰŊШċĬĬŔƣŔŸŰċũШőċĤŔƣċƣШĲũƚĲƽőĲƖĲьШŔŉШŸŰрƚŔƣĲШ
ůĲċƚƨƖĲƚШŉċũũШƚőŸƖƣШŸŉШƓƖĲĬŔĦƣĲĬШŸƨƣĦŸůĲƚЮ 

o 9ċƣШċŰĬШÂĲƚƣШ9ŸŰƣƖŸũƚаШ~ċťĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШƚƨĤŢĲĦƣШƣŸШċШĤŔŰĬŔŰŊШĦċƣШ
ĦƨƖŉĲƽШŸƖШĤċŰШыŔŉШũĲŊċũũǃШĲŰŉŸƖĦĲċĤũĲьШċŰĬШƖĲƕƨŔƖĲШŸŰŊŸŔŰŊШŉŸǂШĦŸŰƣƖŸũШŔŰШ
ċŰĬШċƖŸƨŰĬШƣőĲШƚŔƣĲЯШŊŔƻĲŰШƣőĲШőĲŔŊőƣĲŰĲĬШƓƖĲĬċƣŔŸŰШƖŔƚťЮ 

ΠЮШƓƓũǃШÂƖĲĦċƨƣŔŸŰċƖǃШÂƖŔŰĦŔƓũĲШѼШ9ŸŰƚƨũƣШEǂƓĲƖƣƚаШìĲШƖĲĦŸůůĲŰĬШƣőĲШ

?ĲƓċƖƣůĲŰƣШĲŰŊċŊĲШŔŰĬĲƓĲŰĬĲŰƣШĲǂƓĲƖƣƚШыĲЮŊЮШƚőŸƖĲĤŔƖĬШĲĦŸũŸŊŔƚƣƚЯШƽĲƣũċŰĬШ
őǃĬƖŸũŸŊŔƚƣƚьШƣŸШƖĲƻŔĲƽШƣőĲШƓƖŸƓŸŰĲŰƣќƚШĦũċŔůƚШċŰĬШƣőŔƚШƚƨĤůŔƚƚŔŸŰќƚШƓŸŔŰƣƚЮШfŰШĦċƚĲШŸŉШ
ƚĦŔĲŰƣŔǯĦШƨŰĦĲƖƣċŔŰƣǃЯШƣőĲШƓƖĲĦċƨƣŔŸŰċƖǃШƓƖŔŰĦŔƓũĲШƚőŸƨũĬШĤĲШċƓƓũŔĲĬШċƚШƓĲƖШEÂ79Ш ĦƣШ
ÉĲĦƣŔŸŰШΟΦΝЮШfƣШŔƚШĤĲƣƣĲƖШƣŸШĲƖƖШŸŰШƣőĲШƚŔĬĲШŸŉШƓƖŸƣĲĦƣŔŰŊШƣőĲШÅċůƚċƖШƚŔƣĲШċŰĬШÉŰŔƓĲШ
őċĤŔƣċƣШƣőċŰШƣŸШċƓƓƖŸƻĲШċШƖŔƚťǃШĲǂƓĲƖŔůĲŰƣШƣőċƣШĦŸƨũĬШĦċƨƚĲШŔƖƖĲƻĲƖƚŔĤũĲШőċƖůШƣŸШ~ EÉЮ 

ΡЮШƓƓũǃШEŰőċŰĦĲĬШEÂ ШÉƣŸƖůƽċƣĲƖШÉƣċŰĬċƖĬƚШŉŸƖШÂƖŔŸƖŔƣǃШ ƖĲċƚа 

ƚШƣőĲШƚŔƣĲШĬŔƖĲĦƣũǃШċĬŢŸŔŰƚШxċťĲШuŔŰŊШċŰĬШÅċůƚċƖрũŔƚƣĲĬШƽĲƣũċŰĬƚЯШŔƣШƚőŸƨũĬШĤĲШƣƖĲċƣĲĬШ
ċƚШċШĬĲШŉċĦƣŸШљƓƖŔŸƖŔƣǃШċƖĲċњШƨŰĬĲƖШEÂ ШéŔĦƣŸƖŔċќƚШÉƣŸƖůƽċƣĲƖШ]ƨŔĬċŰĦĲШыÂƨĤũŔĦċƣŔŸŰШ
ΝΤΟΦЮΝьЯШƽőŔĦőШƚĲƣƚШőŔŊőĲƖШƖƨŰŸǭШċŰĬШƓŸũũƨƣċŰƣШƖĲĬƨĦƣŔŸŰШƣċƖŊĲƣƚШŉŸƖШƚĲŰƚŔƣŔƻĲШƖĲĦĲŔƻŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĲƚƣƨċƖŔĲƚЮШ ũƣőŸƨŊőШƖĲŊŔŸŰċũШƓƖŔŸƖŔƣǃШċƖĲċƚШċƖĲШǃĲƣШƣŸШĤĲШ
ůċƓƓĲĬЯШƣőĲШƽĲũũрƖĲĦŸŊŰŔƚĲĬШĲĦŸũŸŊŔĦċũШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШƚŔƣĲШƽċƖƖċŰƣƚШċƓƓũǃŔŰŊШƣőĲШ
ĲŰőċŰĦĲĬШƚƣċŰĬċƖĬƚуƓċƖƣŔĦƨũċƖũǃШƣőĲШΡΜтΦΜӖШƖĲĬƨĦƣŔŸŰШŔŰШůĲċŰШċŰŰƨċũШƖƨŰŸǭШƻŸũƨůĲШ
ƻŔċШŔŰǯũƣƖċƣŔŸŰЯШőċƖƻĲƚƣŔŰŊЯШŸƖШĲƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰЮШ ƓƓũǃŔŰŊШƣőĲƚĲШůĲċƚƨƖĲƚШŔƚШĲƚƚĲŰƣŔċũШ
ƣŸШƓƖŸƣĲĦƣШÅċůƚċƖШƻċũƨĲƚШċŰĬШĲŰƚƨƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШEÂ79Ш§ǭƚĲƣШÂŸũŔĦǃШÂƖŔŰĦŔƓũĲШΝЯШ
ƽőŔĦőШƖĲƕƨŔƖĲƚШƣőċƣШċĦƣŔŸŰƚШůċŔŰƣċŔŰШŸƖШŔůƓƖŸƻĲШƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШƓƖŸƣĲĦƣĲĬШůċƣƣĲƖЮ 

 
7ǃШŔůƓũĲůĲŰƣŔŰŊШƣőĲШċĤŸƻĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШƣőĲШ9ŸůůŸŰƽĲċũƣőШ
ĦċŰШĲŰƚƨƖĲШƣőċƣШċŰǃШĬĲƻĲũŸƓůĲŰƣШыŔŉШŔƣШƓƖŸĦĲĲĬƚШċƣШċũũьШƽŔũũШŸŰũǃШĬŸШƚŸШ

ƽŔƣőШƣőĲШőŔŊőĲƚƣШƚċŉĲŊƨċƖĬƚШŉŸƖШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮШ 
 

ĤƚĲŰƣШƣőĲƚĲШůĲċƚƨƖĲƚЯШƽĲШĤĲũŔĲƻĲШƣőĲШƓƖŸƓŸƚċũШƽŔũũШŰŸƣШůĲĲƣШƣőĲШ
EÂ79Ш ĦƣќƚШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƚőŸƨũĬШĤĲШƖĲŉƨƚĲĬШƣŸШƓƖĲƻĲŰƣШũŔťĲũǃШ

ƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣƚШŸŰШŸƨƖШƓƖĲĦŔŸƨƚШÅċůƚċƖШƽĲƣũċŰĬƚШ 
ċŰĬШƻƨũŰĲƖċĤũĲШůŔŊƖċƣŸƖǃШĤŔƖĬƚЮ 

 
 
 

 



ΟΝ 
 

ΥЮШÅE[EÅE 9EÉ 
 

7ċĦťƚƣƖŸůЯШ~ЮШШĲƣШċũШыΞΜΜΟьШ]ƖċƚƚĲĬШƚƽċũĲƚШŉŸƖШƚƣŸƖůƽċƣĲƖШƓŸũũƨƣŔŸŰШĦŸŰƣƖŸũШĬƨƖŔŰŊШƖċŔŰШ
ċŰĬШƚŰŸƽůĲũƣЯШìċƣĲƖЮÉĦŔдЮÑĲĦőŰŸũЮЯ ΠΥ ыΞΜΜΟьЯШƓƓЮ ΝΞΟрΟΞЯШ
ΝΜЮΝΜΝΣоŢЮĦŸũƚƨƖŉċЮΞΜΝΤЮΜΤЮΜΡΝ 

 

9őċƻĲƚЯШ~ЮÑЮШĲƣШċũШыΞΜΞΠьШ9ŸůƓċƖċƣŔƻĲШċŰċũǃƚŔƚШŸŉШĤŔŸƖĲƣĲŰƣŔŸŰШĬĲƚŔŊŰШƚƣƖċƣĲŊŔĲƚШŉŸƖШ
ƨƖĤċŰШƖƨŰŸǭШŔŰǯũƣƖċƣŔŸŰаШċШĦƖŔƣŔĦċũШŸƻĲƖƻŔĲƽеЮEĦŸũŸŊŔĦċũЮEŰŊŔŰĲĲƖŔŰŊЯШéŸũаШΞΜΤЯШÂċŊĲаШ
ΝΜΤΟΡΞШΝΜЮΝΜΝΣоŢЮĲĦŸũĲŰŊЮΞΜΞΠЮΝΜΤΟΡΞ 

 
9ŸůůŸŰƽĲċũƣőШŸŉШ ƨƚƣƖċũŔċШыΞΜΝΤьШEÂ79Ш ĦƣШÂŸũŔĦǃШÉƣċƣĲůĲŰƣШΟЮΞΝШцЮfŰĬƨƚƣƖǃЮ
ŊƨŔĬĲũŔŰĲƚЮŉŸƖЮċƻŸŔĬŔŰŊеЮċƚƚĲƚƚŔŰŊЮċŰĬЮůŔƣŔŊċƣŔŰŊЮŔůƓċĦƣƚЮŸŰЮEÂ79Ю ĦƣЮũŔƚƣĲĬЮůŔŊƖċƣŸƖǃЮ
ƚőŸƖĲĤŔƖĬЮƚƓĲĦŔĲƚЮШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣЯШ9ċŰĤĲƖƖċ 

 
?99EEìШыΞΜΞΠьШ]ƖŸƨŰĬШƣƖƨƣőŔŰŊШŸŉШŸǭƚĲƣШƚŔƣĲШƚƨƖƻĲǃШŔŰŉŸƖůċƣŔŸŰШƓƖŸŢĲĦƣШΞΝШsƨŰĲШΞΜΞΠЯШ
?ŸĦƨůĲŰƣШŰŸаШfÉΠΣΤΝΜΜрΜΜрΝШÅĲƻŔƚŔŸŰШŰŸаШΝЮΜ 

 
?ĲƻċťЯШ~ЮШѼШШ?őċŰǃċЯШ9ЮÑЮШыΞΜΝΤьШÉĲŰƚŔƣŔƻŔƣǃШċŰċũǃƚŔƚШŸŉШőǃĬƖŸũŸŊŔĦċũШůŸĬĲũƚаШƖĲƻŔĲƽШċŰĬШ
ƽċǃШŉŸƖƽċƖĬЮ sŸƨƖŰċũЮŸŉЮìċƣĲƖЮċŰĬЮ9ũŔůċƣĲЮ9őċŰŊĲ ЯΝШ?ĲĦĲůĤĲƖШΞΜΝΤбШΥШыΠьаШΡΡΤтΡΤΡЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΞΝΣΣоƽĦĦЮΞΜΝΤЮΝΠΦ 

 

?ƨĬƖŔĦťЯШÅШĲƣШċũШыΞΜΞΠьШ?ŸШƓũċŰƣƚШůċƣƣĲƖеаШ?ĲƣĲƖůŔŰŔŰŊШƽőċƣШĬƖŔƻĲƚШƻċƖŔċƣŔŸŰШŔŰШƨƖĤċŰШ
ƖċŔŰШŊċƖĬĲŰШƓĲƖŉŸƖůċŰĦĲеШEĦŸũŸŊŔĦċũЮEŰŊŔŰĲĲƖŔŰŊЮéŸũƨůĲШΞΜΝеЮƓдΤΣΪΥΣΫеЮ
őƣƣƓƚжффĬŸŔдŸƖŊфΤΣдΤΣΤΩфŢдĲĦŸũĲŰŊдΥΣΥΧдΤΣΪΥΣΫ 

 

EťťċЯШÉЮ ЮЯШĲƣШċũШыΞΜΞΝьШ ĲǂƣШŊĲŰĲƖċƣŔŸŰШƚƽċũĲШĬĲƚŔŊŰШŉŸƖШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭШƣƖĲċƣůĲŰƣаШ Ш
ĦŸůƓƖĲőĲŰƚŔƻĲШċƓƓƖŸċĦőеЮsŸƨƖŰċũЮŸŉЮEŰƻŔƖŸŰůĲŰƣċũЮ~ċŰċŊĲůĲŰƣеШéŸũƨůĲШΞΤΦЯШ
ƓЮΝΝΝΤΡΣШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŢĲŰƻůċŰЮΞΜΞΜЮΝΝΝΤΡΣ 

 

ĲìċƣĲƖШ9ŸŸƓĲƖċƣŔƻĲШÅĲƚĲċƖĦőШ9ĲŰƣƖĲЮШыΞΜΝΡьЮШ~ÖÉf9ЮĤǃЮĲìċƣĲƖЮÖƚĲƖЮ]ƨŔĬĲЮéĲƖƚŔŸŰЮΩдΥЮШ
ÅĲƣƖŔĲƻĲĬШŉƖŸůаШőƣƣƓƚаооĲƽċƣĲƖЮŸƖŊЮċƨ 

 

https://doi.org/10.1016/j.colsurfa.2017.07.051
http://doi.org/10.1016/j.ecoleng.2024.107352
https://doi.org/10.2166/wcc.2017.149
https://www.sciencedirect.com/journal/ecological-engineering/vol/201/suppl/C
https://doi.org/10.1016/j.ecoleng.2024.107208
https://doi.org/10.1016/j.jenvman.2020.111756
https://ewater.org.au/


ΟΞ 
 

[ċƖĬĲũЯШEЮ ĲƣШċũЮЯШыΞΜΝΦьШŰċũǃƚŔƚШŸŉШƚƽċũĲШŉċĦƣŸƖƚШŔůƓũŔĦċƣĲĬШŔŰШƓŸũũƨƣċŰƣШƖĲůŸƻċũШ
ĲǭŔĦŔĲŰĦǃШƨƚŔŰŊШċШƚƽċũĲШĬċƣċĤċƚĲЯЮEŰƻŔƖŸŰдЮÉĦŔдЮÂŸũũƨƣдЮÅĲƚЮЯ ΞΣ ыΞΜΝΦьЯШƓƓЮ ΝΞΥΤр
ΝΟΜΞЯ ΝΜЮΝΜΜΤоƚΝΝΟΡΣрΜΝΥрΟΡΞΞрΦ 
 

[ƖŔĬЯШ ЮЯШѼШ?ŔũũЯШxЮШыΞΜΜΞьЮШcƨůċŰрĦċƨƚĲĬШĬŔƚƣƨƖĤċŰĦĲШƚƣŔůƨũŔШċƚШċШŉŸƖůШŸŉШƓƖĲĬċƣŔŸŰШƖŔƚťЮШ
9ŸŰƚĲƖƻċƣŔŸŰЮEĦŸũŸŊǃЯШΣыΝьЯШΝΝЮőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΡΤΡΝоEÉрΜΜΠΜΠрΜΣΜΝΝΝ 

 
]ĲĲĬŔĦťĲЯШfЮЯШ§ũĬĲũċŰĬЯШsЮЯШѼШxĲŔƚőůċŰЯШ~ЮШÅЮ ыΞΜΝΥьЮ ÖƖĤċŰШƚƣŸƖůƽċƣĲƖШƖƨŰрŸǭШ
ƓƖŸůŸƣĲƚШĦŸůƓƖĲƚƚŔŸŰШŸŉШƚċũƣůċƖƚőĲƚШĤǃШŉƖĲƚőƽċƣĲƖШƓũċŰƣƚШċŰĬШůċŰŊƖŸƻĲШ
ŉŸƖĲƚƣƚЮ ÉĦŔĲŰĦĲЮŸŉЮƣőĲЮÑŸƣċũЮEŰƻŔƖŸŰůĲŰƣЯ ΩΦΪцΩΦΫЯШΝΟΤрΝΠΠЮШ
őƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮƚĦŔƣŸƣĲŰƻЮΞΜΝΥЮΜΠЮΟΡΤ 

 
]ŔũũЯШsЮШ ЮЯШ ŸƖƖŔƚЯШuЮЯШѼШÉƨƣőĲƖũċŰĬЯШìЮШsЮШыΞΜΜΝьЮШìőǃШĤĲőċƻŔŸƨƖċũШƖĲƚƓŸŰƚĲƚШůċǃШŰŸƣШ
ƖĲǰĲĦƣШƣőĲШƓŸƓƨũċƣŔŸŰШĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШőƨůċŰШĬŔƚƣƨƖĤċŰĦĲЮШ7ŔŸũŸŊŔĦċũЮ9ŸŰƚĲƖƻċƣŔŸŰЯШ
ΦΤыΞьЯШΞΣΡтΞΣΥЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоÉΜΜΜΣрΟΞΜΤыΜΜьΜΜΜΜΞрΝ 

 

cċƨƚĲƖЯШ9ЮEЮ Ѽ ~Ħ9ċƖƣőǃЯШ~Ю Ю ыΞΜΜΦь ÉƣƖĲċůũŔŰŔŰŊШћƚĲċƖĦőШċŰĬШĬĲƚƣƖŸǃќаШĦŸƚƣрĲǭĲĦƣŔƻĲШ
ƚƨƖƻĲŔũũċŰĦĲШŉŸƖШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚШůċŰċŊĲůĲŰƣЮ EĦŸũŸŊǃЮxĲƣƣĲƖƚЯ ΝΞЯ ΣΥΟтΣΦΞ 

 

fůƣĲċǍЯШ~Ю ЮЯШĲƣШċũЮЯШыΞΜΝΟьШ~ŸĬĲũũŔŰŊШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШƚǃƚƣĲůƚШƨƚŔŰŊШ~ÖÉf9аШ
ĦĦƨƖċĦǃЯЮÅĲƚŸƨƖĦĲƚеЮ9ŸŰƚĲƖƻċƣŔŸŰЮċŰĬЮÅĲĦǃĦũŔŰŊеШéŸũƨůĲШΤΝЯ [ĲĤƖƨċƖǃШΞΜΝΟЯШÂċŊĲƚШ
ΝΡрΞΝШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮƖĲƚĦŸŰƖĲĦЮΞΜΝΞЮΝΝЮΜΜΤ 

 
fŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШÂċŰĲũШŸŰШ9ũŔůċƣĲШ9őċŰŊĲШыfÂ99ьЮШыΞΜΞΟьЮШ9ũŔůċƣĲЮ9őċŰŊĲЮΥΣΥΦжЮÑőĲЮ
ÂőǃƚŔĦċũЮÉĦŔĲŰĦĲЮ7ċƚŔƚЮШ9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШìŸƖťŔŰŊШ]ƖŸƨƓШfШƣŸШƣőĲШÉŔǂƣőШ ƚƚĲƚƚůĲŰƣШÅĲƓŸƖƣШ
ŸŉШƣőĲШfÂ99ЮШÅĲƣƖŔĲƻĲĬШŉƖŸůШőƣƣƓƚаооƽƽƽЮŔƓĦĦЮĦőоƖĲƓŸƖƣоċƖΣоƽŊΝо 
 

~ĦfŰŰĲƚШuxШыΞΜΞΠьШ9ũŔůċƣĲШĦőċŰŊĲЯШƚĲċрũĲƻĲũШƖŔƚĲШċŰĬШƣőĲШ]ŔƓƓƚũċŰĬШƚőŸƖĲũŔŰĲЮШ
ÂƖŸĦĲĲĬŔŰŊƚЮŸŉЮƣőĲЮÅŸǃċũЮÉŸĦŔĲƣǃЮŸŉЮéŔĦƣŸƖŔċШΝΟΣЯШÅÉΞΠΜΜΝЮШőƣƣƓƚаооĬŸŔаΝΜЮΝΜΤΝоÅÉΞΠΜΜ 

 
~ĲũĤŸƨƖŰĲШìċƣĲƖЯШыΞΜΝΦьШ9ŸŰƚƣƖƨĦƣĲĬЮìċƣĲƖƽċǃƚЮ?ĲƚŔŊŰЮ~ċŰƨċũеЮéŔĦƣŸƖŔċŰШ
]ŸƻĲƖŰůĲŰƣЮШШőƣƣƓƚаооƽƽƽЮůĲũĤŸƨƖŰĲƽċƣĲƖЮĦŸůЮċƨоůĲĬŔċоΝΜΟΞΝоĬŸƽŰũŸċĬ 

 
~ĲũĤŸƨƖŰĲШìċƣĲƖЯШыΞΜΞΠьШ~ÖÉf9Юё~ŸĬĲũЮŉŸƖЮÖƖĤċŰЮÉƣŸƖůƽċƣĲƖЮfůƓƖŸƻĲůĲŰƣЮ
9ŸŰĦĲƓƣƨċũŔƚċƣŔŸŰђЮ]ƨŔĬĲũŔŰĲЯШéŔĦƣŸƖŔċŰШ]ŸƻĲƖŰůĲŰƣШ
őƣƣƓƚаооƽƽƽЮůĲũĤŸƨƖŰĲƽċƣĲƖЮĦŸůЮċƨоůĲĬŔċоΞΠΣΠΣоĬŸƽŰũŸċĬ 

https://doi.org/10.1007/s11356-018-3522-9
https://doi.org/10.5751/ES-00404-060111
https://doi.org/10.1016/j.scitotenv.2018.04.357
https://doi.org/10.1016/S0006-3207(00)00002-1
https://www.sciencedirect.com/journal/resources-conservation-and-recycling/vol/71/suppl/C
https://doi.org/10.1016/j.resconrec.2012.11.007
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ΟΟ 
 

 
~ŸŸƖĲЯШ ЮxШѼШ~Ħ9ċƖƣőǃШ~Ю ЮЯШыΞΜΝΣьШ§ƓƣŔůŔǍŔŰŊШĲĦŸũŸŊŔĦċũШƚƨƖƻĲǃШĲǭŸƖƣШŸƻĲƖШƚƓċĦĲШċŰĬШ
ƣŔůĲЯШ~ĲƣőŸĬƚЮŔŰЮEĦŸũŸŊǃЮ҂ЮEƻŸũƨƣŔŸŰдЮ
őƣƣƓƚжффĤĲƚŢŸƨƖŰċũƚдŸŰũŔŰĲũŔĤƖċƖǃдƽŔũĲǃдĦŸůфĬŸŔфŉƨũũфΤΣдΤΤΤΤфΥΣΧΤцΥΤΣñдΤΥΨΩΧ 

 

~ŸŸƖĲЯШsЮxЮЯ cċƨƚĲƖЯШ9ЮEЮЯ 7ĲċƖЯШsЮxЮЯ ìŔũũŔċůƚЯШ ЮÉЮ]Ю Ѽ ~Ħ9ċƖƣőǃЯШ~Ю Ю ыΞΜΝΝь EƚƣŔůċƣŔŰŊШ
ĬĲƣĲĦƣŔŸŰрĲǭŸƖƣШĦƨƖƻĲƚШŉŸƖШƓũċŰƣƚШƨƚŔŰŊШƚĲċƖĦőШĲǂƓĲƖŔůĲŰƣƚЮ EĦŸũŸŊŔĦċũЮ ƓƓũŔĦċƣŔŸŰƚЯШ
ΞΝЯ ΣΜΝтΣΜΤЮШőƣƣƓƚаооƓƨĤůĲĬЮŰĦĤŔЮŰũůЮŰŔőЮŊŸƻоΞΝΡΣΟΡΥΦо 

 
~Ħ9ċƖƣőǃЯШ~Ю ЮЯ ~ŸŸƖĲЯШsЮxЮЯ ~ŸƖƖŔƚЯШìЮuЮЯ ÂċƖƖŔƚЯШuЮ~ЮЯ ]ċƖƖċƖĬЯШ]ЮEЮЯ éĲƚťЯШÂЮ Ю Ĳƣ ċũЮШ
ыΞΜΝΟь ÑőĲШŔŰǰƨĲŰĦĲШŸŉШċĤƨŰĬċŰĦĲШŸŰШĬĲƣĲĦƣċĤŔũŔƣǃЮ §ŔťŸƚЯ ΝΞΞЯ ΤΝΤтΤΞΣЮШ
őƣƣƓƚаооƽƽƽЮƖĲƚĲċƖĦőŊċƣĲЮŰĲƣоƓƨĤũŔĦċƣŔŸŰоΞΠΥΟΦΠΣΝΦхÑőĲхŔŰǰƨĲŰĦĲхŸŉхċĤƨŰĬċŰĦĲхŸ
ŰхĬĲƣĲĦƣċĤŔũŔƣǃ 
 

  É ЮШыΞΜΞΡьЮШ  É Ю ŰċũǃƚŔƚЮÉőŸƽƚЮÖŰĲǂƓĲĦƣĲĬЮ ůŸƨŰƣЮŸŉЮÉĲċЮxĲƻĲũЮÅŔƚĲЮŔŰЮΥΣΥΧЮШ
ÅĲƣƖŔĲƻĲĬШŉƖŸůШőƣƣƓƚаооƚĲċũĲƻĲũЮŰċƚċЮŊŸƻоŰĲƽƚоΞΥΞоŰċƚċрċŰċũǃƚŔƚрƚőŸƽƚрƨŰĲǂƓĲĦƣĲĬр
ċůŸƨŰƣрŸŉрƚĲċрũĲƻĲũрƖŔƚĲрŔŰрΞΜΞΠо 
 

ÂċũůĲƖЯШ]ЮШ9ЮЯШ[ŔƣǍƚŔůŸŰƚЯШsЮШ ЮЯШ ŰƣŸƚЯШ~ЮШsЮЯШѼШìőŔƣĲЯШsЮШ]ЮШыΞΜΜΥьЮШ?ĲƣĲƖůŔŰċŰƣƚШŸŉШŰċƣŔƻĲШ
ċƻŔċŰШƖŔĦőŰĲƚƚШŔŰШƚƨĤƨƖĤċŰШƖĲůŰċŰƣШƻĲŊĲƣċƣŔŸŰаШfůƓũŔĦċƣŔŸŰƚШŉŸƖШĦŸŰƚĲƖƻċƣŔŸŰШƓũċŰŰŔŰŊЮШ
7ŔŸũŸŊŔĦċũЮ9ŸŰƚĲƖƻċƣŔŸŰЯШΝΠΝыΦьЯШΞΟΞΦрΞΟΠΝ 
 

ÂċǃŰĲЯШEЮ]ЮfЮЯШĲƣШċũЮШыΞΜΝΡьШĬŸƓƣŔŸŰЮ]ƨŔĬĲũŔŰĲƚЮŉŸƖЮÉƣŸƖůƽċƣĲƖЮ7ŔŸǯũƣƖċƣŔŸŰЮÉǃƚƣĲůƚЮШ
9ŸŸƓĲƖċƣŔƻĲШÅĲƚĲċƖĦőШ9ĲŰƣƖĲШŉŸƖШìċƣĲƖШÉĲŰƚŔƣŔƻĲШ9ŔƣŔĲƚЮШ
őƣƣƓƚаооƽċƣĲƖƚĲŰƚŔƣŔƻĲĦŔƣŔĲƚЮŸƖŊЮċƨ 
 

ÅċǍċƻŔЯШÉЮШĲƣШċũЮШыΞΜΝΦьШé ÅÉрÑ§§xаШ ШƣŸŸũĤŸǂШŉŸƖШĦŸůƓƖĲőĲŰƚŔƻĲЯШĲǭŔĦŔĲŰƣЯШċŰĬШƖŸĤƨƚƣШ
ƚĲŰƚŔƣŔƻŔƣǃШċŰĬШƨŰĦĲƖƣċŔŰƣǃШċŰċũǃƚŔƚЮ EŰƻŔƖŸŰůĲŰƣċũЮ~ŸĬĲũũŔŰŊЮ҂ЮÉŸŉƣƽċƖĲеШéŸũƨůĲШΝΝΞЯШ
ΝΝΞаΦΡтΝΜΤЮ 
 
ÅĲŔĬЯШ ЮsЮШĲƣШċũШыΞΜΝΥьШEůĲƖŊŔŰŊШƣőƖĲċƣƚШċŰĬШƓĲƖƚŔƚƣĲŰƣШĦŸŰƚĲƖƻċƣŔŸŰШĦőċũũĲŰŊĲƚШŉŸƖШ
ŉƖĲƚőƽċƣĲƖШĤŔŸĬŔƻĲƖƚŔƣǃЯШ7ŔŸũдЮÅĲƻдШыΞΜΝΥьЯШƓƓЮШΜΜΜтΜΜΜЮШőƣƣƓƚаооĬŸŔаΝΜЮΝΝΝΝоĤƖƻЮΝΞΠΥΜ 

 
ÉŸƨƣőƽĲũũЯШ9Ю Ѽ xŸƽЯШ~Ю ыΞΜΜΦь 7ũċĦťШċŰĬШƽőŔƣĲШŸƖШƚőċĬĲƚШŸŉШŊƖĲǃеШ?ĲƣĲĦƣċĤŔũŔƣǃШŸŉШ
ĬĲũŔĲШƓĲŰŊƨŔŰƚШĬƨƖŔŰŊШƚőŔƓĤŸċƖĬШƚƨƖƻĲǃƚШŔŰШƣőĲШ ŰƣċƖĦƣŔĦШƓċĦťрŔĦĲЮ sŸƨƖŰċũЮŸŉЮ ƓƓũŔĲĬЮ
EĦŸũŸŊǃЯ ΠΣЯ ΝΟΣтΝΠΟЮШ 
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ΟΠ 
 

ÉƓŔĬċũŔĲƖŔЯШuЮШìőĲƖĲШƣőĲШìĲƣũċŰĬƚШƖĲу ŰĬШìőĲƖĲШÑőĲǃШ ƖĲШ]ŸŔŰŊаШxĲŊċũШċŰĬШÂŸũŔĦǃШ
ÑŸŸũƚШŉŸƖШ[ċĦŔũŔƣċƣŔŰŊШ9ŸċƚƣċũШEĦŸƚǃƚƣĲůШ~ŔŊƖċƣŔŸŰШŔŰШÅĲƚƓŸŰƚĲШƣŸШÉĲċрxĲƻĲũШ
ÅŔƚĲЮ ìĲƣũċŰĬƚШΠΜЯШΝΤΣΡтΝΤΤΣШыΞΜΞΜьЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоƚΝΟΝΡΤрΜΞΜрΜΝΞΥΜрǂ 

 
ÑċŰƚċƖЯШcЮЯШĲƣШċũЮЯШыΞΜΞΟьШ]ũŸĤċũШƚĲŰƚŔƣŔƻŔƣǃШċŰċũǃƚŔƚШŸŉШĤŔŸƖĲƣĲŰƣŔŸŰШĦĲũũШĬĲƚŔŊŰШŉŸƖШ
ƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůаШ ШĦŸůƓċƖŔƚŸŰШŸŉШé ÅÉШŉƖċůĲƽŸƖťШċŰĬШÉŸĤŸũШůĲƣőŸĬеЮsŸƨƖŰċũЮŸŉЮ
cǃĬƖŸũŸŊǃеШéŸũШΣΝΤЯШƓЮΝΞΥΥΦΡШ
őƣƣƓƚаооƽƽƽЮƚĦŔĲŰĦĲĬŔƖĲĦƣЮĦŸůоƚĦŔĲŰĦĲоċƖƣŔĦũĲоƓŔŔоÉΜΜΞΞΝΣΦΠΞΞΜΝΠΣΡΞ 
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of nutrient removal in green infrastructure for stormwater treatment. Water Research, 
110, 144т167. https://doi.org/10.1016/j.watres.2016.11.056 
 
 
World Meteorological Organization (WMO). (2025). State of the Global Climate 2024. 
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üőċŰŊЯШòЮЯШĲƣШċũЮЯШыΞΜΞΠьШÑőĲШőǃĬƖŸũŸŊŔĦШŰċƣƨƖĲШŸŉШƚƽċũĲƚШƨŰĦŸƻĲƖƚШƖĲůċƖťċĤũĲШŔŰǰƨĲŰĦĲШ
ŸŉШŰŸŰрƣŸƓŸŊƖċƓőŔĦШŉċĦƣŸƖƚШŸŰШĦċƣĦőůĲŰƣрƚĦċũĲШƚŸŔũШůŸŔƚƣƨƖĲШƻċƖŔċƣŔŸŰеЮsŸƨƖŰċũЮŸŉШ
cǃĬƖŸũŸŊǃеШéŸũƨůĲШΣΟΡЯШƓЮΝΟΝΝΦΣШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŢőǃĬƖŸũЮΞΜΞΠЮΝΟΝΝΦΣ 
 

ǍƨШEƖůŊċƚƚĲŰШÉЮ§ЮÉЮEШĲƣШċũЮШыΞΜΝΦьЯШÑőĲШÅŸũĲШŸŉШљ ŸШ ĲƣШxŸƚƚњШÂŸũŔĦŔĲƚШŔŰШ9ŸŰƚĲƖƻŔŰŊШ
7ŔŸĬŔƻĲƖƚŔƣǃШÑőƖĲċƣĲŰĲĬШĤǃШƣőĲШ]ũŸĤċũШfŰŉƖċƚƣƖƨĦƣƨƖĲШ7ŸŸůЯШ§ŰĲЮEċƖƣőеЮéŸũƨůĲШΝЯШfƚƚƨĲШ
ΟЯШÂċŊĲƚШΟΜΡрΟΝΡЯШfÉÉ ШΞΡΦΜрΟΟΞΞЯШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŸŰĲĲċƖЮΞΜΝΦЮΝΜЮΜΝΦ 

 

ÑőĲЮŉŸũũŸƽŔŰŊЮċƓƓĲŰĬŔĦĲƚЮƓƖŸƻŔĬĲЮċĬĬŔƣŔŸŰċũЮƣĲĦőŰŔĦċũЮĲƻŔĬĲŰĦĲЮċŰĬЮċŰċũǃƚŔƚЮƣŸЮƚƨƓƓŸƖƣЮ
ƣőĲЮĦŸŰĦũƨƚŔŸŰƚЮċĤŸƻĲдЮũũЮĦŔƣċƣŔŸŰƚЮċƖĲЮŔŰĦũƨĬĲĬЮŔŰЮƣőĲЮÅĲŉĲƖĲŰĦĲƚЮƚĲĦƣŔŸŰЮŸŉЮƣőŔƚЮ
ƚƨĤůŔƚƚŔŸŰд 
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ΟΡ 
 

ƓƓĲŰĬŔǂШΝаШÉƣŸƖůƽċƣĲƖШċŰĬШcċĤŔƣċƣШ?ĲƚŔŊŰШxŔůŔƣċƣŔŸŰƚ 
ÑőŔƚЮċƓƓĲŰĬŔǂЮĲǂƓċŰĬƚЮŸŰЮƣőĲЮĬĲƚŔŊŰЮċŰĬЮŔůƓũĲůĲŰƣċƣŔŸŰЮũŔůŔƣċƣŔŸŰƚЮŸŉЮƣőĲЮƓƖŸƓŸƚĲĬЮ
ƚƣŸƖůƽċƣĲƖЮůċŰċŊĲůĲŰƣЮċŰĬЮőċĤŔƣċƣЮĦƖĲċƣŔŸŰЮƚǃƚƣĲůдЮfƣЮĬƖċƽƚЮŸŰЮƓĲĲƖцƖĲƻŔĲƽĲĬЮ
ƖĲƚĲċƖĦőЮŉƖŸůЮũĲċĬŔŰŊЮŢŸƨƖŰċũƚеЮƖĲũċƣĲĬЮƣĲĦőŰŔĦċũЮƖĲŉĲƖĲŰĦĲƚЮċŰĬЮŉĲĲĬĤċĦťЮŉƖŸůЮ
ĲǂƓĲƖŔĲŰĦĲĬЮċŰĬЮƕƨċũŔǯĲĬЮĬƖċŔŰċŊĲЮĲǂƓĲƖƣƚЮƣŸЮőŔŊőũŔŊőƣЮƚƓĲĦŔǯĦЮĦŸŰĦĲƖŰƚЮƽŔƣőЮƣőĲЮ
ĲŰŊŔŰĲĲƖŔŰŊЮċŰĬЮĲĦŸũŸŊŔĦċũЮċƚƓĲĦƣƚЮŸŉЮƣőĲЮĬĲƚŔŊŰд 

ΝЮΝШéƨũŰĲƖċĤŔũŔƣǃШƣŸШ9ũŔůċƣĲШċŰĬШ9ŸċƚƣċũШcċǍċƖĬƚ 
§ŰĲШŸŉШƣőĲШůŸƚƣШĦƖŔƣŔĦċũШũŔůŔƣċƣŔŸŰƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШÉƣŸƖůƽċƣĲƖШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃШ
ыÉì~ÉьШŔƚШŔƣƚШƻƨũŰĲƖċĤŔũŔƣǃШƣŸШŉŸƖĲƚĲĲċĤũĲШĦũŔůċƣĲрƖĲũċƣĲĬШőċǍċƖĬƚЮШ ƚШĬŔƚĦƨƚƚĲĬШŔŰШ
ƣőĲШůċŔŰШƚƨĤůŔƚƚŔŸŰЯШĤǃШƣőĲШǃĲċƖШΞΜΠΜШƣőĲШƚŔƣĲќƚШƚƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШыƚƽċũĲƚЯШ
ĤċƚŔŰƚЯШƓŸƖŸƨƚШǯũƣĲƖШĤċŰťƚьШƽŔũũШĤĲШŔŰĦƖĲċƚŔŰŊũǃШĲǂƓŸƚĲĬШƣŸШĦŸċƚƣċũШŔŰƨŰĬċƣŔŸŰШĬƨƖŔŰŊШ
ƚƣŸƖůШƣŔĬĲƚЮШÑőĲШĬĲƚŔŊŰЯШőŸƽĲƻĲƖЯШĬŸĲƚШŰŸƣШċƓƓĲċƖШƣŸШŔŰĦŸƖƓŸƖċƣĲШċŰǃШƓƖŸƣĲĦƣŔƻĲШ
ůĲċƚƨƖĲƚШċŊċŔŰƚƣШƣőŔƚШĲƻĲŰƣƨċũŔƣǃЮШÑőĲƖĲШċƖĲШŰŸШũĲƻĲĲƚШŸƖШǰŸŸĬŊċƣĲƚШƓƖŸƓŸƚĲĬШыŰŸƖШ
ƽŸƨũĬШƣőĲǃШĤĲШĬĲƚŔƖċĤũĲШĲŰƻŔƖŸŰůĲŰƣċũũǃьЯШůĲċŰŔŰŊШƣőĲШƚǃƚƣĲůШŔƚШĲƚƚĲŰƣŔċũũǃШŸƓĲŰШƣŸШƣőĲШ
ũċťĲЮ 

EǂƓŸƚƨƖĲШƣŸШÉċũƣƽċƣĲƖаШÑőĲШÉì~ÉШŔƚШƓƖĲůŔƚĲĬШŸŰШƣƖĲċƣŔŰŊШŉƖĲƚőƽċƣĲƖШƖƨŰŸǭЮШfƣШƨƚĲƚШ
ŉƖĲƚőƽċƣĲƖШƽĲƣũċŰĬШƓũċŰƣƚШыůċĦƖŸƓőǃƣĲƚьШŔŰШƻĲŊĲƣċƣĲĬШƚƽċũĲƚШċŰĬШĤċƚŔŰƚШƣŸШƨƓƣċťĲШ
ŰƨƣƖŔĲŰƣƚШċŰĬШǯũƣĲƖШƓŸũũƨƣċŰƣƚЮШÑőĲƚĲШƓũċŰƣƚШтШŸŉƣĲŰШƚƓĲĦŔĲƚШũŔťĲШƚĲĬŊĲƚЯШƖƨƚőĲƚЯШċŰĬШ
ċƕƨċƣŔĦШŊƖċƚƚĲƚШтШċƖĲШƚĲŰƚŔƣŔƻĲШƣŸШƚċũŔŰŔƣǃЮШ ƚШŰŸƣĲĬШŔŰШƣőĲШΞΜΞΟШƚƨĤůŔƚƚŔŸŰЯШĲƻĲŰШ
ŸĦĦċƚŔŸŰċũШŔŰƣƖƨƚŔŸŰƚШŸŉШĤƖċĦťŔƚőШƽċƣĲƖШыŉƖŸůШƚƣŸƖůШƚƨƖŊĲШŸƖШƽŔŰĬрĬƖŔƻĲŰШƣŔĬĲьШĦċŰШťŔũũШŸƖШ
ƽĲċťĲŰШŉƖĲƚőƽċƣĲƖШƽĲƣũċŰĬШƻĲŊĲƣċƣŔŸŰЮШÑőĲШĤƨũũĲƣƚШŉƖŸůШƣőċƣШƚƨĤůŔƚƚŔŸŰШůċťĲШƣőĲШ
ƚĲƕƨĲŰĦĲШŸŉШŉċŔũƨƖĲШĦũĲċƖа 

¶ ÑőĲШĦŸŰƚƣƖƨĦƣĲĬШƽĲƣũċŰĬƚШċŰĬШƚƽċũĲƚШċƖĲШĬĲƚŔŊŰĲĬШŉŸƖШŰŸŰрƚċũŔŰĲШƽċƣĲƖбШƣőĲǃШ
ůƨƚƣШƨƣŔũŔƚĲШŉƖĲƚőƽċƣĲƖрĬĲƓĲŰĬĲŰƣШǰŸƖċШƣŸШŉƨŰĦƣŔŸŰШĲǭĲĦƣŔƻĲũǃЮ 

¶ ÑőĲƚĲШƓũċŰƣƚШċƖĲШƚĲŰƚŔƣŔƻĲШƣŸШƚċũŔŰĲШċŰĬШĤƖċĦťŔƚőШƽċƣĲƖШŔŰƣƖƨƚŔŸŰШтШĲǂƓŸƚƨƖĲШ
ũĲċĬƚШƣŸШƚŸŔũШƚċũŔŰŔǍċƣŔŸŰШċŰĬШƓũċŰƣШƚƣƖĲƚƚЯШŔůƓċĦƣŔŰŊШŰƨƣƖŔĲŰƣШƨƓƣċťĲШċŰĬШƚǃƚƣĲůШ
ƓĲƖŉŸƖůċŰĦĲЮ 

¶ ÅĲŊƨũċƖШƚċũŔŰĲШŔŰƨŰĬċƣŔŸŰШŔƚШũŔťĲũǃШƣŸШťŔũũШŸƖШƚĲƖŔŸƨƚũǃШƚƣƖĲƚƚоƽĲċťĲŰШŉƖĲƚőƽċƣĲƖШ
ċĬċƓƣĲĬШƽĲƣũċŰĬШƚƓĲĦŔĲƚШċŰĬШƚŔŊŰŔǯĦċŰƣũǃШƚƣƖĲƚƚШĲƻĲŰШƚċũƣрƣŸũĲƖċŰƣЮŸŰĲƚеЮ
ƖĲŰĬĲƖŔŰŊШƣőĲШƚƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШũĲƚƚШĲǭĲĦƣŔƻĲШċƣШĦċƓƣƨƖŔŰŊШŰƨƣƖŔĲŰƣƚЮ 

¶ ìŔƣőŸƨƣШċШƣőƖŔƻŔŰŊШċŰĬШőĲċũƣőǃШƽĲƣũċŰĬШĲĦŸƚǃƚƣĲůЯШĤŔŸƖĲůĲĬŔċƣŔŸŰШĦċƓċĦŔƣǃШŔƚШ
ƖĲĬƨĦĲĬЯШċŰĬШƓŸũũƨƣĲĬШƽċƣĲƖШƽŔũũШƓċƚƚШƣőƖŸƨŊőШƨŰƣƖĲċƣĲĬШŸƖШŸŰũǃШƓċƖƣŔċũũǃШƚŸЮ 

¶ ]ŔƻĲŰШƣőĲШĦũŸƚĲШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШÅċůƚċƖШƚŔƣĲЯШċŰǃШŉċŔũƨƖĲШŸŉШƣőĲШƚǃƚƣĲůШƽŔũũШ
ĬŔƖĲĦƣũǃШƖĲƚƨũƣШŔŰШƓŸũũƨƣĲĬШĬŔƚĦőċƖŊĲƚШƣŸШƣőĲШƽĲƣũċŰĬШċŰĬШŔŰĦƖĲċƚĲĬШŉƖĲƚőƽċƣĲƖШ
ŔŰǰŸƽƚЮ 



ΟΣ 
 

ÑőĲƚĲШƓŸŔŰƣƚШŔũũƨƚƣƖċƣĲШċШĦőċŔŰШŸŉШĦŸŰƚĲƕƨĲŰĦĲƚШƽőĲƖĲĤǃШƚĲċрũĲƻĲũШƖŔƚĲШċŰĬШƚƣŸƖůШƚƨƖŊĲШ
ĦċŰШƨũƣŔůċƣĲũǃШũĲċĬШƣŸШƽċƣĲƖШƕƨċũŔƣǃШŔůƓċĦƣƚШŸŰШƣőĲШÅċůƚċƖШƚŔƣĲШƻŔċШƚǃƚƣĲůШŉċŔũƨƖĲШŸƖШ
ƓŸŸƖШƓĲƖŉŸƖůċŰĦĲЮШ 

ÑőĲШƓƖŸƓŸŰĲŰƣќƚШĬŸĦƨůĲŰƣƚШċĦťŰŸƽũĲĬŊĲШĦũŔůċƣĲШĦőċŰŊĲШƕƨċũŔƣċƣŔƻĲũǃШĤƨƣШĬŸШŰŸƣШƚŸũƻĲШ
ƣőŔƚШŔƚƚƨĲЮШÑőĲШìċƣĲƖЮÑĲĦőŰŸũŸŊǃШũĲƣƣĲƖШċƣШ ƓƓĲŰĬŔǂШΡШŸŉШƣőĲШÂ?ШŰŸƣĲƚШƣőĲШÉőŸƖĲũŔŰĲШÅŔƚťШ
ÅċƣŔŰŊШŸŉШћ~ĲĬŔƨůќШĤǃШΞΜΤΜШтШůĲċŰŔŰŊШƣőĲƖĲШŔƚШċШћőŔŊőќШũŔťĲũŔőŸŸĬШŸŉШŔůƓċĦƣШĤƨƣШƣőĲШ
ĦŸŰƚĲƕƨĲŰĦĲƚШċƖĲШĬĲĲůĲĬШћůŔŰŸƖќШċŰĬШљƚƨŊŊĲƚƣƚШŰŸШƚŔŊŰŔǯĦċŰƣШĦŸŰƚĲƕƨĲŰĦĲƚШċƖĲШ
ĲǂƓĲĦƣĲĬШċŰĬШƣőċƣШĲƖŸƚŔŸŰШőċǍċƖĬƚШĦċŰШĤĲШƖĲċĬŔũǃШůċŰċŊĲĬШƽŔƣőШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚњЮШ 

[ŸƖШŔŰƚƣċŰĦĲЯШƣőĲШŔŰĬĲƓĲŰĬĲŰƣШƖĲƻŔĲƽĲƖШƚƨŊŊĲƚƣƚШċШŉƨƣƨƖĲШƣƖċŔũШƖĲũŸĦċƣŔŸŰШċƚШċŰШ
ċĬċƓƣċƣŔŸŰШыĲƚƚĲŰƣŔċũũǃШƚƨƖƖĲŰĬĲƖŔŰŊШƓċƖƣШŸŉШƣőĲШőċĤŔƣċƣШƣŸШƽċƣĲƖьЯШĤƨƣШƣőċƣШŔƚШŰŸƣШċШ
ůŔƣŔŊċƣŔŸŰШŉŸƖШƣőĲШũŸƚƣШŉƨŰĦƣŔŸŰċũŔƣǃЮШfŰШƚƨůЯШƣőĲШũŸŰŊĲƻŔƣǃШŸŉШƣőĲШƚƣŸƖůƽċƣĲƖШƣƖĲċƣůĲŰƣШ
ŸǭƚĲƣШŔƚШĬƨĤŔŸƨƚШĤĲǃŸŰĬШΞΜΤΜЮШÑőŔƚШŔƚШċШŉƨŰĬċůĲŰƣċũШĬĲƚŔŊŰШũŔůŔƣċƣŔŸŰаШŔƣШŔƚШŰŸƣШљŉƨƣƨƖĲр
ƓƖŸŸŉЮњШ ŰǃШƣƖƨũǃШƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰШƽŸƨũĬШőċƻĲШƣŸШĲŔƣőĲƖШƖĲũŸĦċƣĲШƣƖĲċƣůĲŰƣШŉƨŰĦƣŔŸŰƚШ
ĲŰƣŔƖĲũǃШŸƨƣШŸŉШƣőĲШőċǍċƖĬШǍŸŰĲШŸƖШċĦĦĲƓƣШċШƚőŸƖƣĲƖШĬĲƚŔŊŰШũŔŉĲШыċŰĬШƓũċŰШċũƣĲƖŰċƣŔƻĲШ
ŸǭƚĲƣƚШũċƣĲƖЯШƽőŔĦőШŔƚШŰŸƣШőŸƽШEÂ79ШŸǭƚĲƣƚШċƖĲШƚƨƓƓŸƚĲĬШƣŸШƽŸƖťьЮ 

fŰƣĲŰƚŔƣǃШŸŉШÅċŔŰŉċũũШċŰĬШÅƨŰŸǭаШ9ũŔůċƣĲШƓƖŸŢĲĦƣŔŸŰƚШċũƚŸШŔŰĬŔĦċƣĲШůŸƖĲШŔŰƣĲŰƚĲШ
ĬŸƽŰƓŸƨƖƚЮШÑőĲШÉì~ÉШƨƚĲƚШċШŰĲƣƽŸƖťШŸŉШŔŰũĲƣШƓŔƓĲƚШċŰĬШƚƓƖĲċĬĲƖШƚƽċũĲƚШƣŸШĬŔƚƚŔƓċƣĲШ
ƽċƣĲƖЮШcŸƽĲƻĲƖЯШŔŉШƖċŔŰŉċũũШŔŰƣĲŰƚŔƣŔĲƚШĲǂĦĲĲĬШĬĲƚŔŊŰШċƚƚƨůƓƣŔŸŰƚЯШƣőĲШǰŸƽШĦŸƨũĬШ
ŸƻĲƖƽőĲũůШƣőŸƚĲШƚƓƖĲċĬĲƖƚШċŰĬШĲƖŸĬĲШĦőċŰŰĲũƚШƣőƖŸƨŊőШƣőĲШőċĤŔƣċƣШċƖĲċШŸƖШĤǃƓċƚƚШ
ƣƖĲċƣůĲŰƣЮШ 

ÑőĲƖĲШŔƚШŰŸШĲƻŔĬĲŰĦĲШŔŰШƣőĲШĬŸĦƨůĲŰƣċƣŔŸŰШŸŉШċШƖŔŊŸƖŸƨƚШ 
őǃĬƖċƨũŔĦШċŰċũǃƚŔƚШŸŉШƣőĲШŸƻĲƖũċŰĬШǰŸƽШĬŔƚƣƖŔĤƨƣŔŸŰЮ 

 
ШƚƣċŰĬċƖĬШċƓƓƖŸċĦőШƽŸƨũĬШĤĲШƣŸШůŸĬĲũШċШƖċŰŊĲШŸŉШƚƣŸƖůШĲƻĲŰƣƚШыΝрǃĲċƖЯШΞрǃĲċƖЯШΝΜΜр
ǃĲċƖШ ÅfШƚƣŸƖůƚьШċŰĬШƚĲĲШőŸƽШƣőĲШƽċƣĲƖШĬĲƓƣőƚШċŰĬШƻĲũŸĦŔƣŔĲƚШĬŔƚƣƖŔĤƨƣĲШċĦƖŸƚƚШƣőĲШƚŔƣĲЮШ
ìŔƣőŸƨƣШƚƨĦőШċŰċũǃƚŔƚЯШƽĲШůƨƚƣШċƚƚƨůĲШċШũŔůŔƣċƣŔŸŰаШƣőĲШĬĲƚŔŊŰШůċǃШƓĲƖŉŸƖůШŔŰШ
ůŸĬĲƖċƣĲШƚƣŸƖůƚШĤƨƣШĦŸƨũĬШŉċŔũШыƽŔƣőШĦŸŰĦĲŰƣƖċƣĲĬШĤƖĲċťŸƨƣƚШŸƖШĤũŸƽŸƨƣƚШŸŉШǯũƣĲƖШ
ůĲĬŔċьШŔŰШũċƖŊĲƖШĲƻĲŰƣƚЮШÑőŔƚШċŊċŔŰШƣŔĲƚШƣŸШĦũŔůċƣĲЯШċƚШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШũċƖŊĲШĲƻĲŰƣƚШŔƚШ
ƖŔƚŔŰŊЮШÑőĲШĦŸŰƚĲƕƨĲŰĦĲШŸŉШƚƨĦőШŉċŔũƨƖĲШŔƚШŰŸƣШŸŰũǃШċШũŸƚƚШŸŉШőċĤŔƣċƣШŉŸƖůШĤƨƣШċũƚŸШ
ĬĲƓŸƚŔƣŔŸŰШŸŉШƚĲĬŔůĲŰƣШŸƖШĬĲĤƖŔƚШƣőċƣШĦŸƨũĬШĦũŸŊШƓċƖƣƚШŸŉШƣőĲШƚǃƚƣĲůШċŉƣĲƖƽċƖĬЮ 

9ŸċƚƣċũШEƖŸƚŔŸŰШÂŸƣĲŰƣŔċũаШÑőĲШÂŸŔŰƣШ[ƨũũċƖƣŸŰШċƖĲċШċŰĬШxċťĲШuŔŰŊШƚőŸƖĲũŔŰĲШőċƻĲШ
őŔƚƣŸƖŔĦċũũǃШĲǂƓĲƖŔĲŰĦĲĬШĲƖŸƚŔŸŰЯШĲƚƓĲĦŔċũũǃШċŉƣĲƖШǰŸŸĬƚЮШfŉШƣőĲШũċťĲƽċƖĬШĲĬŊĲШŸŉШƣőĲШƚŔƣĲШ
ĲƖŸĬĲƚШũċŰĬƽċƖĬЯШƣőĲШÅċůƚċƖШƽĲƣũċŰĬќƚШƚőŸƖĲũŔŰĲШƽŔũũШůŔŊƖċƣĲЮШÑőŔƚШĦŸƨũĬШĲċƣШŔŰƣŸШƣőĲШ
ŸǭƚĲƣШċƖĲċШŉƖŸůШƣőĲШŰŸƖƣőоŰŸƖƣőƽĲƚƣШƚŔĬĲЮШ ШƖŸĤƨƚƣШĬĲƚŔŊŰШůŔŊőƣШŔŰĦũƨĬĲШƚŸůĲШĤƨǭĲƖШ
ċũũŸƽċŰĦĲШŉŸƖШĲƖŸƚŔŸŰЮШÑőĲШĦƨƖƖĲŰƣШƓũċŰЯШőŸƽĲƻĲƖЯШƨƚĲƚШċũũШċƻċŔũċĤũĲШċƖĲċШŉŸƖШőċĤŔƣċƣШƖŔŊőƣШ
ƨƓШƣŸШƣőĲШÅċůƚċƖШĤŸƨŰĬċƖǃЮШÑőĲƖĲŉŸƖĲЯШŰŸШĤƨǭĲƖШŉŸƖШĲƖŸƚŔŸŰШŸƖШƚőŸƖĲũŔŰĲШĦőċŰŊĲШŔƚШ
ƓƖĲƚĲŰƣЮШfŉШƚőŸƖĲũŔŰĲШƖĲƣƖĲċƣШŸĦĦƨƖƚЯШƣőĲШŉƨŰĦƣŔŸŰċũШƚŔǍĲШŸŉШƣőĲШŸǭƚĲƣШőċĤŔƣċƣШƽŔũũШƚőƖŔŰťШ
ċŰĬШŔƣƚШƚőċƓĲШĦŸƨũĬШĤĲШċũƣĲƖĲĬШыƓŸƣĲŰƣŔċũũǃШĤƖĲċĦőŔŰŊШƣőĲШƚƓƖĲċĬĲƖШĤċŰťƚьЮШ 



ΟΤ 
 

ÑőĲШũċĦťШŸŉШċĬĲƕƨċƣĲШċĬċƓƣċƣŔŸŰШĤƨǭĲƖƚШŸƖШĦŸċƚƣċũШƚĲƣĤċĦťƚШƖĲǰĲĦƣƚШċШŉƨŰĬċůĲŰƣċũШǰċƽШ
ŔŰШƣőĲШƚƓċƣŔċũШĬĲƚŔŊŰуŰċůĲũǃЯШƣőĲШĲƖƖŸŰĲŸƨƚШċƚƚƨůƓƣŔŸŰШƣőċƣШƣőĲШũċŰĬƚĦċƓĲШƽŔũũШƖĲůċŔŰШ

ƚƣċƣŔĦШŔŰШċШőŔŊőũǃШĬǃŰċůŔĦШċŰĬШƚőŔŉƣŔŰŊШĦŸċƚƣċũШĲŰƻŔƖŸŰůĲŰƣЮ 

 

ΝЮΞШfŰĦŸůƓũĲƣĲШ?ĲƚŔŊŰШċŰĬШEŰŊŔŰĲĲƖŔŰŊШÖŰĦĲƖƣċŔŰƣŔĲƚ 
ŰŸƣőĲƖШĦċƣĲŊŸƖǃШŸŉШũŔůŔƣċƣŔŸŰƚШŔƚШƣőĲШŔŰĦŸůƓũĲƣĲŰĲƚƚШŸŉШƣőĲШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣШċŰĬШ

ƣƖċŰƚƓċƖĲŰĦǃЮШÑőĲШEÂ79ШƖĲŉĲƖƖċũќƚШƓƖĲũŔůŔŰċƖǃШĬŸĦƨůĲŰƣċƣŔŸŰШĬŸĲƚШŰŸƣШƓƖŸƻŔĬĲШċШŉƨũũǃШ
ƖĲƚŸũƻĲĬШĲŰŊŔŰĲĲƖŔŰŊШĬĲƚŔŊŰЮШ ƚШċШƖĲƚƨũƣЯШƣőĲƖĲШċƖĲШŰƨůĲƖŸƨƚШƨŰċŰƚƽĲƖĲĬШƕƨĲƚƣŔŸŰƚШ
ċĤŸƨƣШőŸƽШƣőĲШƚǃƚƣĲůШƽŔũũШƽŸƖťЮШuĲǃШĲǂċůƓũĲƚШŔŰĦũƨĬĲа 

¶ ÂŸƖŸƨƚШ]ƖċƻĲũШ[ŔũƣĲƖШ7ċŰťƚШыůŸĬĲũũĲĬШċƚШÉƽċũĲƚьаШÑőĲƚĲШċƖĲШŰŸƻĲũШ
ĲũĲůĲŰƣƚШтШĲƚƚĲŰƣŔċũũǃШũŸŰŊШũŔŰĲċƖШċĤŸƻĲŊƖŸƨŰĬШǯũƣĲƖƚШůĲċŰƣШƣŸШŔŰƣĲƖĦĲƓƣШċŰĬШ
ƚƓƖĲċĬШǰŸƽЮШcŸƽĲƻĲƖЯШƚƓĲĦŔǯĦƚШũŔťĲШǯũƣĲƖШůĲĬŔċШůŔǂЯШƨŰĬĲƖĬƖċŔŰШыŔŉШċŰǃьЯШċŰĬШ
ůċŔŰƣĲŰċŰĦĲШƖĲŊŔůĲШċƖĲШŰŸƣШŊŔƻĲŰЮШÑőĲШ~ÖÉf9ШůŸĬĲũШƣƖĲċƣƚШƣőĲůШċƚШƻĲŊĲƣċƣĲĬШ
ƚƽċũĲƚЯШƽőŔĦőШŔƚШċШƚŔůƓũŔǯĦċƣŔŸŰЮШ 

ìőŔũĲШƚƽċũĲƚШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸШŰƨƣƖŔĲŰƣШƖĲĬƨĦƣŔŸŰЯШƣőĲǃШůċǃШċũƚŸШċĦƣШċƚШƓŸũũƨƣċŰƣШ
ƚŸƨƖĦĲƚуƓċƖƣŔĦƨũċƖũǃШƽőĲŰШŔŰǰƨĲŰƣШĦŸŰĦĲŰƣƖċƣŔŸŰƚШċƖĲШũŸƽуĬƨĲШƣŸШ
ƖĲƚƨƚƓĲŰƚŔŸŰШċŰĬШůŸĤŔũŔƚċƣŔŸŰШŸŉШƓƖĲƻŔŸƨƚũǃШĬĲƓŸƚŔƣĲĬЯШƨŰĤŸƨŰĬШƓŸũũƨƣċŰƣƚШ
ŉƖŸůШƣőĲШƚƽċũĲШĤĲĬШы7ċĦťƚƣƖƁůЯШΞΜΜΟбШ[ċƖĬĲũШĲƣШċũЮЯШΞΜΝΦьЮШfŉШƣőĲШċĦƣƨċũШ
ŔŰǯũƣƖċƣŔŸŰШƖċƣĲШŸŉШƣőĲƚĲШǯũƣĲƖƚШŸƖШƣőĲŔƖШƚƣŸƖċŊĲШĦċƓċĦŔƣǃШĬŔǭĲƖƚШŉƖŸůШċШƚƣċŰĬċƖĬШ
ƚƽċũĲЯШƣőĲШůŸĬĲũќƚШƓŸũũƨƣŔŸŰШƖĲĬƨĦƣŔŸŰШĲƚƣŔůċƣĲƚШĦŸƨũĬШĤĲШƽċǃШŸǭЮШĬĬŔƣŔŸŰċũũǃЯШ
ŊƖċƻĲũШǯũƣĲƖƚШĦċŰШĦũŸŊШŸƻĲƖШƣŔůĲШƽŔƣőШǯŰĲШƚĲĬŔůĲŰƣЯШĲƚƓĲĦŔċũũǃШƽŔƣőŸƨƣШ
ƓƖĲƣƖĲċƣůĲŰƣЮШìĲШƚĲĲШŰŸШĬŔƚĦƨƚƚŔŸŰШŸŉШőŸƽШĦũŸŊŊŔŰŊШƽŔũũШĤĲШůŸŰŔƣŸƖĲĬШŸƖШ
ċĬĬƖĲƚƚĲĬШтШċШƚĲƖŔŸƨƚШŸůŔƚƚŔŸŰШĤĲĦċƨƚĲШĦũŸŊŊŔŰŊШƽŸƨũĬШĦċƨƚĲШƽċƣĲƖШƣŸШĤċĦťШƨƓШ
ċŰĬШƓŸƚƚŔĤũǃШĦŸŰĦĲŰƣƖċƣĲШǰŸƽƚШыĬĲŉĲċƣŔŰŊШƣőĲШƓƨƖƓŸƚĲШŸŉШĲƻĲŰШĬŔƚƣƖŔĤƨƣŔŸŰьЮ 

¶ EƓőĲůĲƖċũШìĲƣũċŰĬШÂũċŰƣŔŰŊШÂũċŰаШÑőĲШƚƨĦĦĲƚƚШŸŉШƣőĲШőċĤŔƣċƣШĬĲƓĲŰĬƚЯШŔŰШ
ƓċƖƣЯШŸŰШĲƚƣċĤũŔƚőŔŰŊШƣőĲШċƓƓƖŸƓƖŔċƣĲШƻĲŊĲƣċƣŔŸŰШƚƣƖƨĦƣƨƖĲуƚƨĦőШċƚШċШƓċƣĦőǃШ
ůŸƚċŔĦШŸŉШƣƨƚƚŸĦťƚШċŰĬШċƖĲċƚШŸŉШĲǂƓŸƚĲĬШůƨĬЮШÑőĲШ§ǭƚĲƣШ~ċŰċŊĲůĲŰƣШÂũċŰШ
őŔŰƣƚШċƣШċШĤŔŸůċƚƚШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊǃШтШљƓĲƖŔŸĬŔĦШĤŔŸůċƚƚШƖĲĬƨĦƣŔŸŰШċƣШ
ċŊƖĲĲĬШƣŔůŔŰŊоŉƖĲƕƨĲŰĦǃњШыƓЮΝΝШŸƖШƓЮΥΣьЯШċŰĬШƣőĲШĬŸĦƨůĲŰƣċƣŔŸŰШĬŔƚĦƨƚƚĲƚШĤƖŸċĬШ
őċĤŔƣċƣШƣǃƓĲƚШŉŸƖШŉŸƖċŊŔŰŊШƻƚШƖŸŸƚƣŔŰŊШċƖĲċƚЮШ ƨůĲƖŸƨƚШƓũċŰƣШƚƓĲĦŔĲƚШċƖĲШũŔƚƣĲĬШċƚШ
ƓŸƣĲŰƣŔċũũǃШƚƨŔƣċĤũĲШċŰĬШĦŸŰƣƖŸũШůĲƣőŸĬƚШƚƨĦőШċƚШůċŰƨċũШƖĲůŸƻċũЯШŊƖċǍŔŰŊЯШ
ĤƨƖŰŔŰŊШċŰĬШőĲƖĤŔĦŔĬĲШċƓƓũŔĦċƣŔŸŰШċƖĲШĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸƓƖŔċƣĲЮШcŸƽĲƻĲƖЯШŰŸШ
ĬĲƣċŔũĲĬШƓũċŰƣŔŰŊШƓũċŰШƽċƚШŔŰĦũƨĬĲĬЯШƽŔƣőШƣőĲШƚĲũĲĦƣŔŸŰШŸŉШĦŸŰƣƖŸũШůĲƣőŸĬƚШ
ũĲŉƣШƨƓШƣŸШ9ŸƨŰĦŔũЮШ 

ìŔƣőŸƨƣШċШĬĲƣċŔũĲĬШƓũċŰƣŔŰŊШƚĦőĲĬƨũĲШċŰĬШċШĦũĲċƖũǃШĬĲǯŰĲĬШċĬċƓƣŔƻĲШƻĲŊĲƣċƣŔŸŰШ
ůċŰċŊĲůĲŰƣШƓũċŰЯШŔƣШŔƚШƨŰĦũĲċƖШőŸƽШ9ŸƨŰĦŔũШŔŰƣĲŰĬƚШƣŸШĲŰŊċŊĲШĦŸŰƣƖċĦƣŸƖƚШƣŸШ
ůċŔŰƣċŔŰШƣőĲШĬĲƚŔƖĲĬШƚƣƖƨĦƣƨƖĲШċŰĬШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰШŸŉШƣőĲШĲƓőĲůĲƖċũШƽĲƣũċŰĬШ



ΟΥ 
 

őċĤŔƣċƣШŸƻĲƖШƣŔůĲЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШŔŰŔƣŔċũШőǃĬƖŸрƚĲĲĬŔŰŊШŸƖШƣƨĤĲШƚƣŸĦťШƓũċŰƣŔŰŊШ
ǃŔĲũĬƚШƣŸŸШĬĲŰƚĲШĦŸƻĲƖċŊĲШŸƻĲƖШƣŔůĲЯШƽŔũũШ9ŸƨŰĦŔũШĦŸŰƣƖċĦƣŸƖƚШťŰŸƽШőŸƽШƣŸШƣőŔŰШŔƣШ
ŸƨƣШċŰĬШĬŸШƚŸШƖĲŊƨũċƖũǃШĲŰŸƨŊőШƣŸШůċŔŰƣċŔŰШƓċƣĦőŔŰĲƚƚеШfŉШĦĲƖƣċŔŰШċƖĲċƚШċƖĲШƣŸŸШ
ƽĲƣШċŰĬШĦċƣƣċŔũƚШыÑǃƓőċьШŉŸƖШŔŰƚƣċŰĦĲШŔŰƻċĬĲƚЯШƽŔũũШ9ŸƨŰĦŔũШőċƻĲШċШĬĲƣċŔũĲĬШ
ƻĲŊĲƣċƣŔŸŰШůċŰċŊĲůĲŰƣШƓũċŰШŸŰШőċŰĬШƣŸШŊƨŔĬĲШŔƣƚШĦŸŰƣƖċĦƣŸƖƚШŸŰШőŸƽШШ
ĲǭĲĦƣŔƻĲũǃШƣŸШůċŰċŊĲШƣőŔƚШыċŰĬШŸƣőĲƖШĲůĲƖŊŔŰŊШƣőƖĲċƣƚьеШÑőŔƚШċĤƚĲŰĦĲШŸŉШĬĲƣċŔũШŔƚШ
ċШũŔůŔƣċƣŔŸŰШтШĲƚƚĲŰƣŔċũũǃШƣőĲШĲĦŸũŸŊŔĦċũШĬĲƚŔŊŰШŔƚШċƣШĦŸŰĦĲƓƣШũĲƻĲũЯШŰŸƣШĬĲƣċŔũĲĬШ
ĬĲƚŔŊŰЮ 

[ŔŰċũũǃЯШƣőĲШƓƖŸƓŸƚċũШċƓƓĲċƖƚШƣŸШŸƻĲƖũŸŸťШƣőĲШŔŰǰƨĲŰĦĲШŸŉШƓũċŰƣШƚƓĲĦŔĲƚШ
ƚĲũĲĦƣŔŸŰЯШƻĲŊĲƣċƣŔŸŰШĬĲŰƚŔƣǃЯШċŰĬШƚŸŔũтƽċƣĲƖШŔŰƣĲƖċĦƣŔŸŰƚШŸŰШŰƨƣƖŔĲŰƣШƨƓƣċťĲШ
ƓĲƖŉŸƖůċŰĦĲШŔŰШŔƣƚШ~ÖÉf9ШůŸĬĲũũŔŰŊЮШÑőĲƚĲШŉċĦƣŸƖƚШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣШƣƖĲċƣůĲŰƣШ
ĲǭŔĦċĦǃШĤƨƣШċƖĲШŰŸƣШċĬĲƕƨċƣĲũǃШĦċƓƣƨƖĲĬШĬƨĲШƣŸШŔŰőĲƖĲŰƣШũŔůŔƣċƣŔŸŰƚШŸŉШƣőĲШ
~ÖÉf9ШƚŸŉƣƽċƖĲЮШ ƚШċШƖĲƚƨũƣЯШťĲǃШőċĤŔƣċƣШċŰĬШĲĦŸũŸŊŔĦċũШƻċƖŔċĤũĲƚШĦċŰŰŸƣШĤĲШ
ċĦĦƨƖċƣĲũǃШƓċƖċůĲƣĲƖŔƚĲĬЯШƖĲĬƨĦŔŰŊШĦŸŰǯĬĲŰĦĲШŔŰШƣőĲШůŸĬĲũũĲĬШƓŸũũƨƣċŰƣШ
ƖĲĬƨĦƣŔŸŰШŸƨƣĦŸůĲƚШыƖĲŉĲƖШƣŸШÑċĤũĲШΠЮΞШŉŸƖШŉƨƖƣőĲƖШĬĲƣċŔũьЮ 

¶ xċĦťШŸŉШ[ũŸƽШ9ŸŰƣƖŸũШÉƣƖƨĦƣƨƖĲƚаШfŰШƣőĲШĬŔċŊƖċůƚЯШƽċƣĲƖШŔƚШĬĲũŔƻĲƖĲĬШƻŔċШ
ƓŔƓĲƚШƣŸШƣőĲШƚƓƖĲċĬĲƖШƚƽċũĲШċŰĬШƣőĲŰШŸƚƣĲŰƚŔĤũǃШŢƨƚƣШǰŸƽƚШŸƻĲƖũċŰĬЮШ ƖĲШƣőĲƖĲШ
ċŰǃШƽĲŔƖƚЯШũĲƻĲũШƚƓƖĲċĬĲƖƚЯШŸƖШƚŔũũШƚƣƖƨĦƣƨƖĲƚШƣŸШĲŰƚƨƖĲШĲƻĲŰШĬŔƚƣƖŔĤƨƣŔŸŰеШÑőĲШ
Éì~ÉШĬŸĲƚШŰŸƣШƚƓĲĦŔŉǃЮШfŉШƣőĲШũċŰĬШŊƖċĬŔŰŊШŔƚШƨŰĲƻĲŰШŸƖШŔŉШƚĲĬŔůĲŰƣШĤƨŔũĬƚШƨƓШŔŰШ
ƚƓŸƣƚЯШƽċƣĲƖШĦŸƨũĬШƚőŸƖƣрĦŔƖĦƨŔƣШƣŸШũŸƽШƓŸŔŰƣƚЮШ ШũŔůŔƣċƣŔŸŰШőĲƖĲШŔƚШƣőĲШƖĲũŔċŰĦĲШŸŰШ
џŰċƣƨƖċũѠЮƚőĲĲƣЮǰŸƽЯШƽőŔĦőШŔŰШƓƖċĦƣŔĦĲШŸŉƣĲŰШĬŸĲƚŰќƣШŸĦĦƨƖШƨŰŔŉŸƖůũǃШƽŔƣőŸƨƣШ
ĲŰŊŔŰĲĲƖĲĬШċƚƚŔƚƣċŰĦĲЮШ ШƖŸĤƨƚƣШĬĲƚŔŊŰШůŔŊőƣШŔŰĦũƨĬĲШƚƓƖĲċĬĲƖШƽĲŔƖƚШŸƖШċШũĲƻĲũШ
ƚŔũũШċƣШƣőĲШŸƨƣũĲƣШтШŰŸŰĲШċƖĲШĬĲƚĦƖŔĤĲĬЮШÑőƨƚЯШƣőĲШĬĲƚŔŊŰШůċǃШŰŸƣШċĦƣƨċũũǃШċĦőŔĲƻĲШ
ƣőĲШƨŰŔŉŸƖůШƚőċũũŸƽШŔŰƨŰĬċƣŔŸŰШċƚƚƨůĲĬЮ 

¶ ]ƖŸƚƚШÂŸũũƨƣċŰƣШÑƖċƓƚШы]ÂÑƚьаШÑőĲШƣĲǂƣШŉƖŸůШƣőĲШƖĲŉĲƖƖċũШůċƣĲƖŔċũШŔŰĬŔĦċƣĲƚШċШ
]ƖŸƚƚШÂŸũũƨƣċŰƣШÑƖċƓШŔƚШŔŰĦũƨĬĲĬШċƣШŸŰĲШŸƨƣũĲƣШыƓƖĲƚƨůċĤũǃШƣŸШĦċƣĦőШũŔƣƣĲƖьЮШfƣШċũƚŸШ
ŰŸƣĲƚШƚŸůĲШŸƨƣũĲƣƚШĬŸŰќƣШƚőŸƽШ]ÂÑƚЮШÑőĲШƖċƣŔŸŰċũĲШŉŸƖШƓũċĦĲůĲŰƣШŸŉШ]ÂÑƚШŔƚШ
ƨŰĦũĲċƖЮШÑőŔƚШŔƚШċШƚůċũũШƓŸŔŰƣЯШĤƨƣШŔŉШċŰǃШƚƣŸƖůƽċƣĲƖШŔŰũĲƣƚШũċĦťШ]ÂÑƚЯШƣőĲŰШƣƖċƚőШ
ċŰĬШĬĲĤƖŔƚШŉƖŸůШƣőĲШƚƣƖĲĲƣШĦŸƨũĬШĤĲШĬŔƚĦőċƖŊĲĬШŸŰƣŸШƣőĲШőċĤŔƣċƣШċƖĲċШŸƖШŔŰƣŸШƣőĲШ
ũċťĲЮШfƣШŔƚШƨŰĦũĲċƖШőŸƽШŊƖŸƚƚШƓŸũũƨƣċŰƣƚШŉƖŸůШŸƣőĲƖШŸƨƣũĲƣƚШƽŔũũШĤĲШőċŰĬũĲĬШċŰĬШ
ƣőŔƚШŰĲĲĬƚШƣŸШĤĲШĲǂƓũċŔŰĲĬЮШÑőŔƚШŔŰĬŔĦċƣĲƚШŔŰĦŸůƓũĲƣĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШƚƣċŰĬċƖĬШ
ƣƖĲċƣůĲŰƣШĲũĲůĲŰƣƚЮ 

¶ §ƓĲƖċƣŔŸŰШċŰĬШ~ċŔŰƣĲŰċŰĦĲШы§Ѽ~ьШ9ũċƖŔƣǃаШШĦƖŔƣŔĦċũШċƚƓĲĦƣШŸŉШċŰǃШ
ƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůШŔƚШƣőĲШ§Ѽ~ШůċŰƨċũЮШcŸƽШŸŉƣĲŰШƽŔũũШƚĲĬŔůĲŰƣШĤċƚŔŰƚШĤĲШ
ĬƖĲĬŊĲĬеШìőŸШƽŔũũШƖĲƚĲƣШƣőĲШƚǃƚƣĲůШċŉƣĲƖШũċƖŊĲШƚƣŸƖůƚеШÑőĲШĬĲƚŔŊŰќƚШƻŔċĤŔũŔƣǃШŔƚШ
ũŔůŔƣĲĬШĤǃШƨŰĦĲƖƣċŔŰШůċŔŰƣĲŰċŰĦĲЮШ[ŸƖШŔŰƚƣċŰĦĲЯШƓŸƖŸƨƚШǯũƣĲƖƚШŰĲĲĬШƓĲƖŔŸĬŔĦШ
ǰƨƚőŔŰŊШŸƖШƖĲƓũċĦĲůĲŰƣШŸŉШůĲĬŔċШĲƻĲƖǃШñШǃĲċƖƚрШĬĲƓĲŰĬŔŰŊШŸŰШŔŰǰŸƽƚЮШÉċůĲШŉŸƖШ
]ƖŸƚƚШÂŸũũƨƣċŰƣШÑƖċƓƚЯШƽőŔĦőШƖĲƕƨŔƖĲШƖĲŊƨũċƖШƚĲƖƻŔĦŔŰŊШċŰĬШĦũĲċŰŔŰŊЮШéĲŊĲƣċƣĲĬШ



ΟΦ 
 

ƚƽċũĲƚШċũƚŸШŰĲĲĬШŸĦĦċƚŔŸŰċũШƖĲƓũċŰƣŔŰŊШċŰĬШƖĲŊƨũċƖШƽĲĲĬŔŰŊШƣŸШůċŔŰƣċŔŰШƣőĲШ
ƓƖĲŉĲƖƖĲĬШőċĤŔƣċƣШůŸƚċŔĦШŸƻĲƖШƣŔůĲЮ 

ШÑőĲШ§ǭƚĲƣШ~ċŰċŊĲůĲŰƣШÂũċŰШƓƖŸƻŔĬĲƚШőŔŊőрũĲƻĲũШċĦƣŔŸŰƚШŸƻĲƖШΞΜШǃĲċƖƚЯШĤƨƣШŔƣШŔƚШ
ŰŸƣШĦũĲċƖШŔƣШŔŰĦũƨĬĲƚШċũũШĲŰŊŔŰĲĲƖŔŰŊШůċŔŰƣĲŰċŰĦĲШтШŔƣШŉŸĦƨƚĲƚШŸŰШĲĦŸũŸŊŔĦċũШ
ůċŰċŊĲůĲŰƣШыƽĲĲĬƚЯШĲƣĦЮьЮШfŉШůċŔŰƣĲŰċŰĦĲШŔƚШŰŸƣШƖŔŊŸƖŸƨƚũǃШĬŸŰĲШыƽőŔĦőШŔƚШċШƖŔƚťШ
ŸŰĦĲШőċŰĬĲĬШƣŸШ9ŸƨŰĦŔũШŊŔƻĲŰШŔƣƚШƻĲƖǃШũŔůŔƣĲĬШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸŊƖċůƚШĤƨĬŊĲƣШ
ċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШƖĲƚĲƖƻĲШůċŰċŊĲůĲŰƣШĦċƓċĦŔƣǃьЯШƣőĲШƓĲƖŉŸƖůċŰĦĲШƽŔũũШĬĲŊƖċĬĲЮШ
ÑőĲƖĲŉŸƖĲЯШƣőĲШũŔůŔƣċƣŔŸŰШŔƚШŰŸƣШƚŸũĲũǃШŔŰШƣőĲШĬĲƚŔŊŰШƓĲƖШƚĲШĤƨƣШŔŰШƣőĲШƖĲċũцƽŸƖũĬЮ
ŔůƓũĲůĲŰƣċĤŔũŔƣǃаШŔƣќƚШũŔťĲũǃШƣŸШĤĲШƣŸŸШĦŸůƓũĲǂШŸƖШĦŸƚƣũǃШŉŸƖШƣőĲШ9ŸƨŰĦŔũШƣŸШ
ůċŔŰƣċŔŰШċƚШĦŸŰĦĲŔƻĲĬЯШƽŔƣőŸƨƣШƚĲĦƨƖĲЯШŸŰŊŸŔŰŊШĲǂƣĲƖŰċũШŉƨŰĬŔŰŊШƣŸШĲŰŊċŊĲШ
ĲǂƓĲƖŔĲŰĦĲĬШĦŸŰƣƖċĦƣŸƖƚШċŰĬШĦŸŰƚƨũƣċŰƣƚЮ 

fŰШƚƨůůċƖǃЯШůċŰǃШĬĲƚŔŊŰШĬĲƣċŔũƚШŔŰĦũƨĬŔŰŊШŔŰƓƨƣШƓċƖċůĲƣĲƖƚШŉŸƖШƓƖŸǂǃШŸƖШƚƨƖƖŸŊċƣĲШ
ŰŸĬĲƚШыĬĲƚŔŊŰĲĬШƣŸШċƓƓƖŸǂŔůċƣĲШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШŰŸŰрƚƣċŰĬċƖĬШŰŸĬĲƚьШċƖĲШǃĲƣШљƣŸШĤĲШ
ĬĲƣĲƖůŔŰĲĬњЯШƽőŔĦőШŔƚШċШƚĲƖŔŸƨƚШũŔůŔƣċƣŔŸŰШŔŰШŔƣƚĲũŉЮШ 

fƣќƚШŔůƓŸƖƣċŰƣШƣŸШƨŰĬĲƖƚƣċŰĬШƣőċƣШ~ÖÉf9ШƽŸƖťƚШĤĲƚƣЯШċŰĬШƽŔƣőШƣőĲШŊƖĲċƣĲƚƣШĬĲŊƖĲĲШŸŉШ
ĦŸŰǯĬĲŰĦĲШŔŰШŸƨƣƓƨƣШƖĲƚƨũƣƚЯШƽőĲŰШƚƣċŰĬċƖĬШìÉÖ?ШƣƖĲċƣůĲŰƣШƣƖċŔŰШŰŸĬĲƚШċƖĲШƨƣŔũŔƚĲĬ 

 
7ĲĦċƨƚĲШŸŉШƣőŔƚЯШŔƣШŔƚШőċƖĬШƣŸШċĦĦĲƓƣШƣőĲШƓƖŸƓŸŰĲŰƣќƚШŸƓƣŔůŔƚƣŔĦШŔůƓċĦƣШƓƖĲĬŔĦƣŔŸŰƚЮШ Ш
ƣƖƨũǃШƖŸĤƨƚƣШƓƖŸƓŸƚċũШƽŸƨũĬШőċƻĲШǰĲƚőĲĬШŸƨƣШƣőĲƚĲШĬĲƣċŔũƚШƨƓŉƖŸŰƣШŸƖШċƣШũĲċƚƣШ
ċĦťŰŸƽũĲĬŊĲĬШƣőĲШŰĲĲĬШŉŸƖШƣőĲůШƽŔƣőШǯƖůШĦŸůůŔƣůĲŰƣƚЯШĲƚƓĲĦŔċũũǃШŉƖŸůШƣőĲШ9ŸƨŰĦŔũШ
ƣőĲШŉƨƣƨƖĲШũċŰĬШůċŰċŊĲƖШċŰĬШ?EE9 ШċƚШƣőĲШƖĲŊƨũċƣŸƖЮШ 

ÑċĤũĲШΠЮΞШ?ĲƣċŔũĲĬШìċƣĲƖШÉĲŰƚŔƣŔƻĲШÖƖĤċŰШ?ĲƚŔŊŰШыìÉÖ?ьШ~ÖÉf9Ш
ċƚƚĲƚƚůĲŰƣЮШ 

ìÉÖ?ШEũĲůĲŰƣƚ 
 

?ĲƣċŔũĲĬШ?ĲƚŔŊŰШ 9ŸůůĲŰƣƚ 

9ũŔůċƣĲШ?ċƣċ 
 
9ũŔůċƣĲШĬċƣċШ
ŔŰĦũƨĬŔŰŊШƖċŔŰŉċũũШċŰĬШ
ĲƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰШ
ċƖĲШĲƚƚĲŰƣŔċũШŔŰƓƨƣƚШ
ƣŸШ~ÖÉf9Ю 

ÉŔǂрůŔŰƨƣĲШÉċƖƚǯĲũĬШ
EċƚƣШƖċŔŰŉċũũШċŰĬШ
ĲƻċƓŸƖċƣŔŸŰШĬċƣċШƽċƚШ
ƨƣŔũŔƚĲĬШ 
 
ШĦũċŔůĲĬШΟΜШǃĲċƖШ
ůĲƣĲŸƖŸũŸŊŔĦċũШ
ƣĲůƓũċƣĲШŸŉШĦũŔůċƣĲШ
ĬċƣċШƖĲĦŸƖĬƚШ
ыΝΟоΜΠоΝΦΦΣШтШ
ΝΟоΜΠоΞΜΞΣьЯШ 
 
~ĲċŰШċŰŰƨċũШ 
ƖċŔŰŉċũũШы~ ÅьШӀШ
ΡΟΤůůоǃƖЯШ 

?ĲƚƓŔƣĲШĦũċŔůŔŰŊШċŰШĲǂƣĲŰĬĲĬШ
ůŸĬĲũũŔŰŊШƓĲƖŔŸĬШŸŉШΟΜШǃĲċƖƚШƽċƚШ
ƨƚĲĬЯШƣőĲШ~ÖÉf9ШĦũŔůċƣĲШƣĲůƓũċƣĲШ
ǯũĲШũŔƚƣĲĬШŔŰШ ƓƓĲŰĬŔǂШΟШыƓЮΝΦΟьШ
ŔŰĬŔĦċƣĲƚШŸŰũǃШċШΝΜрǃĲċƖШůŸĬĲũũŔŰŊШ
ƓĲƖŔŸĬШƽċƚШƨƚĲĬЮШEŊШаШΞΣΟΡШ[ƨũũċƖƣŸŰШ
?ƖŔƻĲШÉċƖƚǯĲũĬШEċƚƣШΝΦΦΣрΞΜΜΣШÅEéШEШ
ΝΤШsƨũΞΟЮƚƕǍЮШ 
 
~ÖÉf9ШŊƨŔĬĲũŔŰĲƚШƖĲĦŸůůĲŰĬШƨƚŔŰŊШ
ũŸŰŊĲƖШƣŔůĲШƚĲƖŔĲƚШĬċƣċШŉŸƖШƖĲŊŔŸŰƚШ
ƽŔƣőШůŸƖĲШƻċƖŔċĤũĲШƖċŔŰŉċũũШыƚƨĦőШċƚШ
EċƚƣШ]ŔƓƓƚũċŰĬьШƣŸШĲŰƚƨƖĲШċШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲШƖċŰŊĲШŸŉШĦŸŰĬŔƣŔŸŰƚШ
ċƖĲШůŸĬĲũũĲĬЮШxŸŰŊĲƖШƣŔůĲШƚĲƖŔĲƚШċƖĲШ



ΠΜ 
 

EƻċƓŸƖċƣŔŸŰШӀШ
ΝΜΡΝůůоǃƖьШƽċƚШƨƚĲĬШ
ŔŰШƣőĲШċŰċũǃƚŔƚЮ 
 
ÑőĲШÉċƖƚǯĲũĬШEċƚƣШ
ƽĲċƣőĲƖШƚƣċƣŔŸŰШŔƚШ
ċƓƓƖŸǂЮШΝΣЮΡťůШŉƖŸůШ
ÂŸŔŰƣШ[ƨũũċƖƣŸŰШŔŰШ
ÂċǃŰĲƚƻŔũũĲ 

ċũƚŸШĲŰĦŸƨƖċŊĲĬШŉŸƖШċƚƚĲƚƚůĲŰƣШŸŉШ
ĲǭĲĦƣƚШŸŰШĬŸƽŰƚƣƖĲċůШőǃĬƖŸũŸŊǃШ
ċŰĬШǰŸƽШĬƨƖċƣŔŸŰШĦƨƖƻĲƚШċŰĬШƽőĲƖĲШ
ĦċƣĦőůĲŰƣƚШőċƻĲШċŰШŔůƓĲƖƻŔŸƨƚŰĲƚƚШ
ŉƖċĦƣŔŸŰШӃШΞΜӖШŸƖШƽőĲƖĲШƓĲƖƻŔŸƨƚШ
ǰŸƽƚШċƖĲШƚƨĤƚƣċŰƣŔċũШы~ĲũĤŸƨƖŰĲШ
ìċƣĲƖЯШΞΜΞΠьЮ 
 
ÑőĲШΝΦΦΣрΞΜΜΣШƣŔůĲШƚĲƖŔĲƚШƓĲƖŔŸĬШ
ůŸĬĲũũĲĬШƽċƚШŰŸƣШƖĲƓƖĲƚĲŰƣċƣŔƻĲШŸŉШ
ƣőĲШƖĲŊŔŸŰќƚШƖċŔŰŉċũũШƻċƖŔċĤŔũŔƣǃЯШċŰĬШ
ŉĲũũШŢƨƚƣШƚőŸƖƣШŸŉШŔŰĦũƨĬŔŰŊШƣőĲШƖĲĦŸƖĬр
ĤƖĲċťŔŰŊШƖċŔŰŉċũũШĲƻĲŰƣШŸŉШsƨŰĲШΞΜΜΤШ
ыΟΝΝůůШůŸŰƣőũǃШƣŸƣċũШƽŔƣőШċШĬċŔũǃШ
őŔŊőШŸŉШΤΜůůЯШƽŔƣőШΦΦЮΞůůШ
ƖĲĦŸƖĬĲĬШŔŰШ7ċŔƖŰƚĬċũĲьЮШfƣШŔƚШƨŰĦũĲċƖШ
ƽőǃШċШůŸƖĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲШċŰĬШ
ĦŸůƓũĲƣĲШƣŔůĲШƚĲƖŔĲƚШĬċƣċШƚĲƣШƽċƚШ
ŰŸƣШůŸĬĲũũĲĬЯШƓċƖƣŔĦƨũċƖũǃШƣőĲШΞΜΜΣр
ΞΜΝΞШƓĲƖŔŸĬЮШ 
 
ÉőŔŉƣŔŰŊШƣőĲШƖċŔŰŉċũũШĬċƣċШƓĲƖŔŸĬШƣŸШsƨũǃШ
ΞΜΜΣШƣŸШsƨũǃШΞΜΝΞШƽŸƨũĬШĦċƓƣƨƖĲШ
ƣőƖĲĲШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚШыsƨŰĲШΞΜΜΤЯШ
ƨŊШΞΜΝΝШċŰĬШƣőĲШsƨŰĲШΞΜΝΞШůĲŊċШ
ǰŸŸĬƚьЯШůċťŔŰŊШƣőĲШůŸĬĲũШŉċƖШůŸƖĲШ
ƖŸĤƨƚƣЮ 
 
ÑőĲШƚŔǂШůŔŰƨƣĲШƣŔůĲШƚƣĲƓШŔŰƣĲƖƻċũШŉŸƖШ
ƖċŔŰŉċũũШĦŸůƓũŔĲƚШƽŔƣőШŊƨŔĬĲũŔŰĲШ
ůŔŰŔůƨůƚЮШcŸƽĲƻĲƖЯШƣőĲШ
ĦŸůƓũĲƣĲŰĲƚƚШŸŉШƣőĲШƖċŔŰŉċũũШĬċƣċШ
ƖĲĦŸƖĬШŉŸƖШÉċƖƚǯĲũĬШEċƚƣШĬƨƖŔŰŊШƣőĲШ
ƓĲƖŔŸĬШƽċƚШŸŰũǃШΥΥЮΟΝӖЯШƽŔƣőШ
ĲǂƣĲŰĬĲĬШĬċƣċШŊċƓƚШыŔŰĦũЮШŉƖŸůШsƨŰĲШ
ΝΦΦΤШƣŸШsƨŰĲШΦΥьШƖĲƚƨũƣŔŰŊШŔŰШ~ĲċŰШ
ŰŰƨċũШÅċŔŰŉċũũШƖĲĦŸƖĬƚШŰŸƣШċƻċŔũċĤũĲШ

ŉŸƖШőċũŉШŸŉШƣőĲШΝΜШǃĲċƖШƓĲƖŔŸĬЮ 
 
fƣќƚШƨŰĦũĲċƖШŔŉШƣőĲƚĲШƚŔŊŰŔǯĦċŰƣШĬċƣċШ
ŊċƓƚШƽĲƖĲШŔŰǯũũĲĬШƽŔƣőШĬċƣċШŉƖŸůШ
ŰĲċƖĤǃШŊċƨŊĲƚШƽŔƣőШŊŸŸĬШƚƣċƣŔƚƣŔĦċũШ
ĦŸƖƖĲũċƣŔŸŰШыĲŊЮШ7ċŔƖŰƚĬċũĲШ ŔƖƓŸƖƣьШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ~ÖÉf9Ш
ŊƨŔĬĲũŔŰĲƚе 
 
ĦĦŸƖĬŔŰŊШƣŸШĬċƣċШŉƖŸůШƣőĲШŰĲċƖĤǃШ



ΠΝ 
 

7ċŔƖŰƚĬċũĲШ ŔƖƓŸƖƣШƽĲċƣőĲƖШƚƣċƣŔŸŰШ
ыÉƣċƣŔŸŰШf?аШΜΥΡΞΤΦьЯШƣőĲШůĲċŰШ
ċŰŰƨċũШƖċŔŰŉċũũШŉŸƖШƣőĲШÂċǃŰĲƚƻŔũũĲШ
ċƖĲċШŸƻĲƖШΝΦΦΣШƣŸШΞΜΝΣШƽċƚШċƓƓƖŸǂЮШ
ΣΠΡЮΟШůůоǃƖЯШŸƖШΝΥЮΟӖШŊƖĲċƣĲƖШƣőċŰШ
ƣőĲШ~ĲċŰШ ŰŰƨċũШÅċŔŰŉċũũШы~ ÅьШƨƚĲĬШ
ŔŰШƣőĲШůŸĬĲũЮШÑőĲШĬŔƚĦƖĲƓċŰĦǃШ
ĤĲƣƽĲĲŰШƣőĲШ~ ÅШŉŸƖШ7ċŔƖŰƚĬċũĲШċŰĬШ
ÉċƖƚǯĲũĬШEċƚƣШĦŸƨũĬШŔŰĬŔĦċƣĲШŔƚƚƨĲƚШ
ƽŔƣőШůŸĬĲũШŔŰƣĲŊƖŔƣǃЮ 
 
fƣѣƚШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲШƣŸƣċũШċŰŰƨċũШ
ƖċŔŰŉċũũШĬĲƓƣőШŸŉШƣőĲШΣрůŔŰШĬċƣċШǯũĲШ
ĤĲШƻċũŔĬċƣĲĬШċŰĬШĦŸůƓċƖĲĬШƣŸШ
7Ÿ~ќƚШŸĤƚĲƖƻĲĬШċŰŰƨċũШċƻĲƖċŊĲШыĲЮŊЮШ
ŉŸƖШ7ċŔƖŰƚĬċũĲШ ŔƖƓŸƖƣьЮ 
 
§ƨƖШƓƖĲũŔůŔŰċƖǃШĦŸůƓċƖŔƚŸŰШƽŔƣőШƣőĲШ
ÉċƖƚǯĲũĬШċŰĬШ7ċŔƖŰƚĬċũĲШƚĲƖŔĲƚрĬċƣċШ
őċƚШŉŸƨŰĬШƚƨĤƚƣċŰƣŔċũШŔƖƖĲŊƨũċƖŔƣŔĲƚШ
ċŰĬШĬŔƚĦƖĲƓċŰĦŔĲƚЯШƚƨŊŊĲƚƣŔŰŊШƣőĲШΣр
ůŔŰШĬċƣċШůŔŊőƣШĤĲа 
¶ fŰĦŸůƓũĲƣĲШыΠΣΡШĬċǃƚШůŔƚƚŔŰŊШŉŸƖШ
ƣőĲШƓĲƖŔŸĬь 
 

¶ ÑċťĲŰШŉƖŸůШċШĬƖǃШƚƨĤƚĲƣШŸŉШǃĲċƖƚа 
Ш 
ċьШĲƻĲƖǃШǃĲċƖШŉŸƖШƣőĲШƓĲƖŔŸĬШƽċƚШ
ĤĲũŸƽШƣőĲШőŔƚƣŸƖŔĦċũШċŰŰƨċũШ
ůĲċŰбШ 
 
ĤьШΤΜШůŸŰƣőƚШŸŉШƖĲĦŸƖĬĲĬШĬċƣċШ
ыŔЮĲЮЯШΣΟЮΣӖьШƽĲƖĲШĤĲũŸƽШƣőĲШ
őŔƚƣŸƖŔĦċũШůŸŰƣőũǃШůĲċŰ 
 
ĦьШ9ŸůƓċƖĲĬШƣŸШ7ċŔƖŰƚĬċũĲШ
ƖċŔŰŉċũũШĬċƣċШŉŸƖШƣőĲШƚċůĲШƓĲƖŔŸĬЯШ
ÉċƖƚǯĲũĬШƖĲĦŸƖĬĲĬШŢƨƚƣа 
рШΟШƻƚШΡШůŸŰƣőƚШŸŉШċĤŸƻĲШΦΡШ
ƓĲƖĦĲŰƣŔũĲШƖċŔŰŉċũũЯШċŰĬШ 
рШΡШƻƚШΦШůŸŰƣőƚШċĤŸƻĲШƣőĲШΦΜШ
ƓĲƖĦĲŰƣŔũĲЯШċŰĬШ 
рШΟΠШƻƚШΠΟШůŸŰƣőƚШċĤŸƻĲШƣőĲШ
őŔƚƣŸƖŔĦċũШůŸŰƣőũǃШůĲċŰШы7Ÿ~Ш
9ũŔůċƣĲШĬċƣċьЮ 

 
ÖŰĬĲƖĲƚƣŔůċƣŔŰŊШůĲċŰШċŰŰƨċũШ



ΠΞ 
 

ƖċŔŰŉċũũШĤǃШΝΥЮΟӖШĦŸƨũĬШƖĲƚƨũƣШŔŰа 
 
р ƨŰĬĲƖƓƖĲĬŔĦƣŔŸŰШŸŉШƓĲċťШǰŸƽƚЯШ
ĤċƚĲǰŸƽƚЯШċŰĬШƣŸƣċũШƚƣŸƖůƽċƣĲƖШ
ƻŸũƨůĲƚЮ 

р ƨŰĬĲƖĲƚƣŔůċƣŔŸŰШŸŉШƓŸũũƨƣċŰƣШ
ũŸċĬƚШƚŔŰĦĲШũĲƚƚШƖƨŰŸǭШĲƕƨċũƚШ
ũŸƽĲƖШƣŸƣċũШƓŸũũƨƣċŰƣƚШыÑÉÉЯШÑÂЯШ
Ñ ьШ 

 
ÑőĲШŰĲƣШĲǭĲĦƣШŸŉШũŸƽĲƖШƖċŔŰŉċũũШŔƚШ
ċƖƣŔǯĦŔċũũǃШŔŰǰċƣĲĬШƣƖĲċƣůĲŰƣШ
ƓĲƖŉŸƖůċŰĦĲШƽőŔĦőШĬŔƖĲĦƣũǃШċǭĲĦƣƚШ
ìÉÖ?ШƚǃƚƣĲůШƚŔǍŔŰŊЯШĲǭĲĦƣŔƻĲŰĲƚƚЯШ
ċŰĬШĦŸůƓũŔċŰĦĲЮ 
 
~ŸƖĲŸƻĲƖЯШũŸŰŊШƣĲƖůШ7§~ШĬċƣċШ
őŔŊőũŔŊőƣƚШĦŸŰƚŔĬĲƖċĤũĲШŰċƣƨƖċũШ
ƻċƖŔċĤŔũŔƣǃШŔŰШƖĲŊŔŸŰċũШƓƖĲĦŔƓŔƣċƣŔŸŰШŸŰШ
ƣőĲШĬĲĦċĬċũШŸƖШůƨũƣŔрĬĲĦċĬċũШƚĦċũĲЯШ
ċƚШƚĲĲŰШŔŰШƣőĲШΞΜрǃĲċƖШƖŸũũŔŰŊШůĲċŰЮШ
ÑőĲШΝΜрǃĲċƖШĬċƣċШƓĲƖŔŸĬШƨƚĲĬШŔŰШƣőĲШ
ċŰċũǃƚŔƚШƽċƚШƣőĲШũŸƽĲƚƣШŔƣШőċƚШĤĲĲŰШ
ŸƻĲƖШƣőĲШőŔƚƣŸƖŔĦШƖĲĦŸƖĬШыƚĲĲШ9ÉfÅ§Ш
ΞΜΞΞЯШƓЮΡΝрΡΞьЮ 
 
[ƨƣƨƖĲШƓƖŸŢĲĦƣŔŸŰƚШŔŰĬŔĦċƣĲШůĲċŰШ
ƖċŔŰŉċũũШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĤĲШőŔŊőũǃШ
ƻċƖŔċĤũĲШырΞΠӖШƣŸШҼΝΠӖШċŰŰƨċũШ
ĦőċŰŊĲШĤǃШΞΜΥΜрΞΜΦΦьШы9ÉfÅ§ШΞΜΞΞЯШ
ƓЮΡΠЯΝΠΠьЮШÑőĲШůċŢŸƖŔƣǃШŸŉШƚƣƨĬŔĲƚШ
ƚőŸƽШċШĬĲĦƖĲċƚĲШŔŰШůĲċŰШƖċŔŰŉċũũШŔƚШ
ũŔťĲũǃЯШĤƨƣШƽŔƣőШċШƓƖŸŢĲĦƣĲĬШŔŰĦƖĲċƚĲШ
ŸŉШΣӖШƣŸШΟΟӖШŔŰШĲǂƣƖĲůĲШыΝрŔŰрΞΜШǃƖьШ
ƖċŔŰŉċũũШĲƻĲŰƣƚШĤǃШΞΜΥΜрΞΜΦΦЯШ
ƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШőŸƨƖũǃШƣŸШĬċŔũǃШ
ƚĦċũĲШы9ÉfÅ§ШΞΜΞΞЯШƓЮΝΠΣьЮШÂƖŸŢĲĦƣĲĬШ
ĦőċŰŊĲƚШŔŰШĲƻċƓŸƖċƣŔŸŰШƖċƣĲƚШċƖĲШ
ĲƻĲŰШůŸƖĲШĲǂƣƖĲůĲЯШƽŔƣőШůŸĬĲũƚШ
ŔŰĬŔĦċƣŔŰŊШċШΝΟШƣŸШΡΞӖШŔŰĦƖĲċƚĲШŔŰШ
ƓċŰШĲƻċƓŸƖċƣŔŸŰШĤǃШΞΜΥΜрΞΜΦΦШ
ы9ÉfÅ§ШΞΜΞΞЯШƓЮΝΠΠьЮШ 
 
ÑőĲƖĲШŔƚШŰŸШĲƻŔĬĲŰĦĲШƚƨƓƓũŔĲĬШŔŰШƣőĲШ
ÂƖĲũŔůŔŰċƖǃШ?ŸĦƨůĲŰƣċƣŔŸŰШыÂ?ьШƣőċƣШ
ċŰǃШċƚƚĲƚƚůĲŰƣШŸŉШƓŸƣĲŰƣŔċũШĦũŔůċƣĲШ
ĦőċŰŊĲШŔůƓċĦƣƚШőċƚШĤĲĲŰШůŸĬĲũũĲĬбШ



ΠΟ 
 

ŔŰĦũƨĬŔŰŊШƓƖŸŢĲĦƣĲĬШƻċƖŔċƣŔŸŰƚШŔŰШ
ƖĲŊŔŸŰċũШƖċŔŰŉċũũШƓċƣƣĲƖŰƚЯШ
ĲƻċƓŸƖċƣŔŸŰШƖċƣĲƚЯШŸƖШƣőĲШŔŰĦƖĲċƚĲĬШ
ŉƖĲƕƨĲŰĦǃШċŰĬШŔŰƣĲŰƚŔƣǃШŸŉШĲǂƣƖĲůĲШ
ƽĲċƣőĲƖШĲƻĲŰƣƚШƚƨĦőШċƚШǰċƚőШ
ǰŸŸĬŔŰŊЮ 
 

ÉŸƨƖĦĲШŰŸĬĲƚ 
 

?ĲƣċŔũĲĬШ?ĲƚŔŊŰШ 9ŸůůĲŰƣƚ 

ÉŔƣĲШċŰĬШĲǂƣĲƖŰċũШ
ĦċƣĦőůĲŰƣƚШ 
 
9ċƣĦőůĲŰƣШċƖĲċШċŰĬШ
ƚƨƖŉċĦĲШƓĲƖůĲċĤŔũŔƣǃШ
ċƖĲШťĲǃШĬĲƣĲƖůŔŰċŰƣƚШ
ŸŉШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭШ
ƻŸũƨůĲШċŰĬШ
ċƚƚŸĦŔċƣĲĬШƓŸũũƨƣċŰƣШ
ũŸċĬƚЯШċƚШƣőĲǃШ
ĦŸŰƣƖŸũШőŸƽШůƨĦőШ
ƖċŔŰŉċũũШĤĲĦŸůĲƚШ
ƖƨŰŸǭШċŰĬШőŸƽШ
ĲǭĲĦƣŔƻĲũǃШƓŸũũƨƣċŰƣƚШ
ċƖĲШůŸĤŔũŔǍĲĬШċŰĬШ
ƣƖċŰƚƓŸƖƣĲĬЮ 
 

9ċƣĦőůĲŰƣƚШőċƻĲШ
ĤĲĲŰШƚƓũŔƣШыƻŔċШƚƨƖŉċĦĲШ
ƣǃƓĲƚьШċƚШĬĲƣċŔũĲĬШŔŰШ
ÑċĤũĲШ ЮΡЮΞЯШƽŔƣőШĲċĦőШ
ƚƨĤШĦċƣĦőůĲŰƣШŉƨƖƣőĲƖШ
ĬĲũŔŰĲċƣĲĬШƣŸШĬĲǯŰĲШ
ƣőĲШŸƻĲƖċũũШĦŸŰŰĲĦƣĲĬШ
ŔůƓĲƖƻŔŸƨƚŰĲƚƚШ
ŉƖċĦƣŔŸŰƚШы[ŔůƓьШŉŸƖа 
 
иШfůƓĲƖƻŔŸƨƚШƖŸŸŉШ
ċƖĲċƚШĬŔƚĦőċƖŊŔŰŊШƣŸШ
ƚƣŸƖůƽċƣĲƖШőċƖƻĲƚƣŔŰŊШ
ƣċŰťƚЮ 
иШfůƓĲƖƻŔŸƨƚШċƖĲċƚШ
ŰŸƣШĬŔƚĦőċƖŊŔŰŊШƣŸШ
ƣċŰťƚЯШċŰĬ 
иШÂĲƖƻŔŸƨƚШċƖĲċƚЮ 
 
 

?ƨĲШƣŸШċШũċĦťШŸŉШċƻċŔũċĤũĲШĬċƣċЯШƣőĲШ
~ĲũĤŸƨƖŰĲШƽċƣĲƖШĦŸƖƓŸƖċƣŔŸŰШ~ÖÉf9Ш
ƣŸŸũШŊƨŔĬĲũŔŰĲƚШŉŸƖШƚƨƖŉċĦĲШǍŸŰŔŰŊƚШ
ċŰĬШƓĲƖƻŔŸƨƚШƚŸŔũШƚƣŸƖċŊĲШƓċƖċůĲƣĲƖƚШ
ƽĲƖĲШƨƣŔũŔƚĲĬЮ 
 
ÑőĲШƚŸƨƖĦĲШŰŸĬĲШƓċƖċůĲƣĲƖƚШ
ċĬŸƓƣĲĬШċƓƓĲċƖШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ
~ÖÉf9ШŊƨŔĬĲũŔŰĲƚШыΞΜΞΠьЮ 

ÑƖĲċƣůĲŰƣШŰŸĬĲƚ 
 

?ĲƣċŔũĲĬШ?ĲƚŔŊŰШ 9ŸůůĲŰƣƚ 

ÉƓƖĲċĬĲƖШƚƽċũĲШ 
 

ÑőĲШƓƖŸƓŸƚĲĬШ
ƚƓƖĲċĬĲƖШƚƽċũĲШ
ƚǃƚƣĲůШƽŔũũШŉŸũũŸƽШ
ĦŸŰƣŸƨƖƚШŔůůĲĬŔċƣĲũǃШ
ŰŸƖƣőШŸŉШƣőĲШƓƖŸƓŸƚĲĬШ 
ŰĲƽШƖŸċĬШċŰĬШŸƨƣŉċũũƚШ
ċŰĬШĬŔƚƓĲƖƚĲШ
ƚƣŸƖůƽċƣĲƖШ
ĬŸƽŰƚƣƖĲċůШƣŸШƣőĲШ
ƓƖŸƓŸƚĲĬШƓŸƖŸƨƚШ
ĤċŰťƚШ 
ƣŸШƓƖŸƻŔĬĲШxċƣőċůќƚШ
ÉŰŔƓĲШőċĤŔƣċƣЮ 
 
ÑőĲШÉìÉШÅĲƓŸƖƣШ

§ŰũǃШŸŰĲШĦŸŰƣŸƨƖШƚƽċũĲШƓƖŸƓŸƚĲĬШŉŸƖШ
ÂŸƖŸƨƚШ7ċŰťШΝбШŰŸŰĲШƚőŸƽŰШŉŸƖШƣőĲШ
ÂŸƖŸƨƚШ7ċŰťШΞЮШШтШƣőŔƚШĦŸƨũĬШƓƖĲƚĲŰƣШċШ
őĲŔŊőƣĲŰĲĬШƣƨŰŰĲũШĲƖŸƚŔŸŰШƖŔƚťШċƣШƣőĲШ
ĲċƚƣĲƖŰШƚĲĬŔůĲŰƣШĤċƚŔŰШŸƨƣŉċũũЮ 
 
fƣќƚШƨŰĦũĲċƖШőŸƽШƚƣŸƖůƽċƣĲƖШ
ĬŔƚĦőċƖŊĲĬШŉƖŸůШƣőĲШĲċƚƣĲƖŰШĤċƚŔŰШ
ŸƨƣŉċũũШƽŔũũШĬŔƚƓĲƖƚĲШĲƻĲŰũǃШċũŸŰŊШƣőĲШ
ĲŰƣŔƖĲШũĲŰŊƣőШŸŉШÂŸƖŸƨƚШ7ċŰťШΞШ
ƽŔƣőŸƨƣШċШƚƓƖĲċĬĲƖШƚƽċũĲШыċƚШŉŸƖШ
ÂŸƖŸƨƚШ7ċŰťШΝье 
 
ÉƓƖĲċĬĲƖШƚƽċũĲƚШƓƖŸƻŔĬĲШƖĲũċƣŔƻĲũǃШ
ůŔŰŸƖШƣƖĲċƣůĲŰƣШĤĲŰĲǯƣƚШы~ĲũĤŸƨƖŰĲШ



ΠΠ 
 

ŔŰĦũƨĬĲĬШŔŰШƣőĲШÂ?Ш
ыƓЮΝΤΜьШċĦťŰŸƽũĲĬŊĲƚШ
ƣőĲШƚƽċũĲШƚǃƚƣĲůШŔƚШ
ƚƣŔũũШŸŰũǃШċШĦŸŰĦĲƓƣШ
ĬĲƚŔŊŰа 
 
љƣőĲШĲǂƣĲŰƣШŸŉШƚƽċũĲƚШ
ċŰĬШǯŰċũŔƚċƣŔŸŰШŸŉШ
ŊĲŸůĲƣƖŔĦШĬĲƚŔŊŰШƽŔũũШ
ĤĲШŉƨƖƣőĲƖШƖĲǯŰĲĬШ
ċŰĬШĬŸĦƨůĲŰƣĲĬШ 
ĬƨƖŔŰŊШƣőĲШĬĲƣċŔũĲĬШ
ĬĲƚŔŊŰШƓőċƚĲњЮ 

ìċƣĲƖЯШǃĲƣШċƖĲШĬĲƚĦƖŔĤĲĬШċƚШċШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůШŔŰШÑċĤũĲШ ЮΡЮΟШ
ыƓЮΞΜΟьЮШ 
 
[ƨƖƣőĲƖůŸƖĲЯШƚƽċũĲƚШċƖĲШƚőŸƽŰШŔŰШ
ƣőĲШ~ÖÉf9ШƚĦőĲůċƣŔĦШċƚШƣőĲШ
ƓƖŔŰĦŔƓċũШƣƖĲċƣůĲŰƣШŰŸĬĲШŉŸƖШċƖŸƨŰĬШ
ΟΞӖШŸŉШƣŸƣċũШƚŸƨƖĦĲШĦċƣĦőůĲŰƣШƖƨŰŸǭШ
ыĲǂĦũƨĬŔŰŊШìċƣĲƖШÑċŰťƚШċŰĬШƣőĲШ]ƖŸƚƚШ
ÂŸũũƨƣċŰƣШÑƖċƓьЮ 
 
ÂĲĲƖрƖĲƻŔĲƽĲĬШƖĲƚĲċƖĦőШŸŰШƚƽċũĲШ
ĬĲƚŔŊŰШŉŸƖШƚƣŸƖůƽċƣĲƖШƕƨċũŔƣǃШ
ƣƖĲċƣůĲŰƣШŔƚШũŔůŔƣĲĬЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШ
ċШũċĦťШŸŉШĦŸůƓƖĲőĲŰƚŔƻĲШĬċƣċШ
ƚǃŰƣőĲƚŔƚШыìŔŰƚƣŸŰШĲƣШċũЮЯШΞΜΝΤьЮ 
 

ÂŸƖŸƨƚШĤċŰťƚШтШ
 ŸƖƣőШċŰĬШÉŸƨƣő 

ÑőĲШƓũċŰШĬƖċƽŔŰŊƚШ
ƚőŸƽШƣőĲШƓŸƖŸƨƚШ
ĤċŰťƚШƣŸШĦŸŰƚŔƚƣШŸŉШ
ƣƽŸШƓċƖċũũĲũШŊƖċƻĲũШ
ĤċŰťƚШƓũċĦĲĬШƽŔƣőŔŰШċШ
ƓƖŸƓƖŔĲƣċƖǃШc?ÂEШ
ƓƖŸĬƨĦƣШŸŰШƣŸƓШŸŉШƣőĲШ
ŔŰрƚŔƣƨШƚŸŔũЮШ 
 
fƣШŔƚШƨŰĦũĲċƖШőŸƽШƣőŔƚШ
ĬĲƚŔŊŰШĦċŰШƓƖŸƻŔĬĲШ
ċŰǃШŸŉШƣőĲШŉƨŰĦƣŔŸŰƚШ
ĦũċŔůĲĬЯШŔЮĲЮШ
ƣƖĲċƣůĲŰƣЯШƖĲƣċŔŰШ
ƽċƣĲƖШŸƖШőċĤŔƣċƣЮШ 
 
fƣШŔƚШƖĲŉĲƖƖĲĬШƣŸШċƚШċШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůШŔŰШ
ƣőĲШÑċĤũĲШ ЮΡЮΟШċŰĬШ
ċƓƓĲċƖƚШƣŸШĤĲШ
ůŸĬĲũũĲĬШċƚШċШƚƽċũĲЮШ
7ŸƣőШƚƽċũĲШċŰĬШ
ĤŔŸƖĲƣĲŰƣŔŸŰШĬŔǭĲƖШ
ƚŔŊŰŔǯĦċŰƣũǃШŔŰШƣőĲŔƖШ
ĬĲƚŔŊŰƚШċŰĬШċƖĲШ
ĦŸůƓũĲƣĲũǃШĬŔǭĲƖĲŰƣШ
ƣŸШƣőĲШƓŸƖŸƨƚШĤċŰťШ
ĬĲƚŔŊŰШƚőŸƽŰШŸŰШƣőĲШ
ƓũċŰƚШċŰĬШĬĲƚĦƖŔĤĲĬШ

ÑőĲШƣƽŸШћƓŸƖŸƨƚШůĲĬŔċШǯũƣĲƖШĤċŰťƚќШ
ċƖĲШĬĲƚŔŊŰĲĬШƣŸШċĦőŔĲƻĲШљőǃĬƖċƨũŔĦШ
ĦŸŰƣƖŸũШŸƻĲƖШǰŸƽШƚƓƖĲċĬШċŰĬШƖċƣĲШŸŉШ
ĬŔƚĦőċƖŊĲњШƓƖŔůċƖŔũǃШƣŸШĦƖĲċƣĲШ
ƚƽċůƓǃШĦŸŰĬŔƣŔŸŰƚШŉŸƖШxċƣőċůќƚШ
ÉŰŔƓĲШĤǃШƖĲƣċŔŰŔŰŊШƚƨƖŉċĦĲШƽċƣĲƖЯШ
ƽőŔũƚƣШљƓƖĲƻĲŰƣяŔŰŊѐШƽċƣĲƖũŸŊŊŔŰŊШċŰĬШ
ĲǂƣĲŰĬĲĬШƓŸŰĬŔŰŊњШыƓЮΞΜΦьЮШ 
 
[ŸƖШƖĲċƚŸŰƚШƣőċƣШċƖĲШŰŸƣШĲǂƓũċŔŰĲĬЯШ
ƣőĲШƣƽŸШƖċŔƚĲĬЯШŊƖċƻĲũрǯũũĲĬШƓŸƖŸƨƚШ
ǯũƣĲƖШĤċŰťƚШőċƻĲШĤĲĲŰШƖĲƓƖĲƚĲŰƣĲĬШ
ċƚШѢƚƽċũĲƚѢШыÉƽċũĲШΝШċŰĬШÉƽċũĲШΞьШŔŰШ
ƣőĲШ~ÖÉf9ШůŸĬĲũШƚĦőĲůċƣŔĦЮШ 
 
ÑőŔƚШŔƚШƓŸƣĲŰƣŔċũũǃШůŔƚũĲċĬŔŰŊЯШċƚШ
ƚƽċũĲƚШċƖĲШƣǃƓŔĦċũũǃШƚőċũũŸƽЯШ
ƻĲŊĲƣċƣĲĬШĦőċŰŰĲũƚШĬĲƚŔŊŰĲĬШƣŸШ
ĦŸŰƻĲǃШċŰĬШŔŰǯũƣƖċƣĲШƚƣŸƖůƽċƣĲƖЯШ
ƽőĲƖĲċƚШƖċŔƚĲĬШǯũƣĲƖШĤċŰťƚШċƖĲШ
ĲũĲƻċƣĲĬШƚƣƖƨĦƣƨƖĲƚШŔŰƣĲŰĬĲĬШƣŸШƚũŸƽШ
ċŰĬШǯũƣĲƖШǰŸƽШőŸƖŔǍŸŰƣċũũǃШƣőƖŸƨŊőШċШ
ŊƖċƻĲũШůċƣƖŔǂЮШÑőĲШƣƽŸШƚǃƚƣĲůƚШőċƻĲШ
ĬŔƚƣŔŰĦƣШőǃĬƖċƨũŔĦШċŰĬШƣƖĲċƣůĲŰƣШ
ŉƨŰĦƣŔŸŰƚЯШċŰĬШƚőŸƨũĬШŰŸƣШĤĲШƣƖĲċƣĲĬШ
ŔŰƣĲƖĦőċŰŊĲċĤũǃШŔŰШůŸĬĲũũŔŰŊЮШ 
 
ÖŰũŔťĲШƣőĲШŸƣőĲƖШƚƣċŰĬċƖĬШƣƖĲċƣůĲŰƣШ
ŰŸĬĲƚЯШƣőĲШÉì~ÉШƖĲƓŸƖƣШĬŸĲƚШŰŸƣШ
ƓƖŸƻŔĬĲШċШƣǃƓŔĦċũШĲǂċůƓũĲШŸƖШ



ΠΡ 
 

ŔŰШƣőĲШ ĲŔũШ9ƖċŔŊŔĲШ
ƖĲƓŸƖƣЮ 
 
§ŰũǃШƣőĲШŊĲŸůĲƣƖŔĦШ
ĬŔůĲŰƚŔŸŰƚШĬĲƣċŔũŔŰŊШ
ƣőĲШĬĲƚŔŊŰШŸŉШƣőĲШ
ƓŸƖŸƨƚШĤċŰťШŔƚШ
ŔŰĦũƨĬĲĬЮШ 
 
cŸƽĲƻĲƖЯШƣőĲШ
ŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰШ
ƖĲũċƣĲĬШƣŸШƣőĲШ
ĲƓőĲůĲƖċũШƽĲƣũċŰĬШŸƖШ
ƚƽċůƓШƣőŔƚШƣƖĲċƣůĲŰƣШ
ŰŸĬĲШŔƚШƓƖŔůċƖŔũǃШ
ĬĲƚŔŊŰĲĬШƣŸШĦƖĲċƣĲШ
ыƚőŸƽŰШċƚШÉƽċũĲШΝШ
ċŰĬШΞШŔŰШƣőĲШ~ÖÉf9Ш
ƚĦőĲůċƣŔĦьШċƖĲШ
ċĤƚĲŰƣЮ 
ƚШŰŸƣĲĬШŸŰШƣőĲШ

ĬƖċŔŰċŊĲШƓũċŰƚШљìċƣĲƖШ
ÉĲŰƚŔƣŔƻĲШÖƖĤċŰШ
?ĲƚŔŊŰШĬĲƣċŔũШƽŔũũШĤĲШ
ĬĲƣĲƖůŔŰĲĬШĬƨƖŔŰŊШ
ĬĲƣċŔũШĬĲƚŔŊŰњЮШ 

ƓƖĲĦĲĬĲŰƣШŉŸƖШƣőŔƚШƨŰƨƚƨċũШĬĲƚŔŊŰЯШ
ũŔťĲũǃШĤĲĦċƨƚĲШŔƣШŔƚШċŰШĲǂƓĲƖŔůĲŰƣċũЯШ
ĦƨƚƣŸůрĤƨŔũƣШƣƖĲċƣůĲŰƣШĲũĲůĲŰƣЮШ 
 
ÑőŔƚШŰŸĬĲШƖĲũŔĲƚШŸŰШőŸƖŔǍŸŰƣċũШǰŸƽШ
ƣőƖŸƨŊőШŊƖċƻĲũрǯũũĲĬШƓŸƖŸƨƚШǯũƣĲƖШ
ĤċŰťƚуŉƨŰĬċůĲŰƣċũũǃШĬŔǭĲƖĲŰƣШŉƖŸůШ
ĦŸŰƻĲŰƣŔŸŰċũШƚĲĬŔůĲŰƣШĤċƚŔŰƚЯШƽőŔĦőШ
ƨƚĲШƻĲƖƣŔĦċũШƚĲƣƣũŔŰŊШċŰĬШĦċŰШĤĲШ
ĬƖċŔŰĲĬШŉŸƖШƖŸƨƣŔŰĲШƚĲĬŔůĲŰƣШ
ƖĲůŸƻċũЮШfŰШĦŸŰƣƖċƚƣЯШŰŸШ
ůċŔŰƣĲŰċŰĦĲШƚƣƖċƣĲŊǃШŔƚШĬĲƚĦƖŔĤĲĬШ
ŉŸƖШƖĲůŸƻŔŰŊШǯŰĲШƚĲĬŔůĲŰƣƚШƣőċƣШƽŔũũШ
ŔŰĲƻŔƣċĤũǃШċĦĦƨůƨũċƣĲШŔŰШƣőĲШΞΠΜůШ
ũŸŰŊЯШΞЮΣůШƽŔĬĲЯШċŰĬШΜЮΟůШőŔŊőШ
ŊƖċƻĲũШǯũƣĲƖШĤċŰťƚЮШfƣШƖĲůċŔŰƚШƨŰĦũĲċƖШ
őŸƽШƣőĲƚĲШƚƣƖƨĦƣƨƖĲƚШƽŔũũШĤĲШ
ĦũĲċŰĲĬШŸƖШůċŔŰƣċŔŰĲĬШŸŰĦĲШƣőĲǃШ
ĤĲŊŔŰШƣŸШĦũŸŊе 
 
[ƨƖƣőĲƖЯШÑċĤũĲШ ЮΡЮΟШĦċƣĲŊŸƖŔƚĲƚШƣőĲШ
ƣƽŸШƓŸƖŸƨƚШĤċŰťƚШċƚШċШљ7ŔŸƖĲƣĲŰƣŔŸŰШ
ÉǃƚƣĲůњШċŰĬШũŔƚƣƚШљEǭĲĦƣŔƻĲШÂũċŰƣƚњШ
ċƚШċШťĲǃШĬĲƚŔŊŰШƓċƖċůĲƣĲƖШыƓЮΞΜΟьЮШ
7ŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůƚШыƨŰũŔťĲШƚƽċũĲƚьШ
ċĦőŔĲƻĲШĬĲĲƓĲƖШǯũƣƖċƣŔŸŰШċŰĬШ
ĲǂƣĲŰĬĲĬШĬĲƣĲŰƣŔŸŰШƣŔůĲЮШÉŸШŔƚШƣőŔƚШ
ŰŸĬĲШůŸĬĲũũĲĬШċƚШċШƚƽċũĲШŸƖШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůе 
 
ÑőĲƖĲШŔƚШċШũċĦťШŸŉШĬĲƣċŔũШŉŸƖШƣőŔƚШ
ƚƽċũĲоĤŔŸƖĲƣĲŰƣŔŸŰоǯũƣĲƖШŰŸĬĲЮШ
ÑǃƓŔĦċũШƚƽċũĲШŸƖШĤŔŸƖĲƣĲŰƣŔŸŰШŰŸĬĲШ
ĬĲƣċŔũƚШŔŰĦũƨĬĲа 
р ƽŔĬƣőШċŰĬШĬĲƓƣőШŸŉШƣőĲШĦőċŰŰĲũ 
р ƚƨƖŉċĦĲШċƖĲċШыůЕь 
р ƻĲŊĲƣċƣŔŸŰШƣǃƓĲШċŰĬШƓũċŰƣŔŰŊШ
ĬĲŰƚŔƣǃШ 

р ũŸŰŊŔƣƨĬŔŰċũШƚũŸƓĲ 
р ƚŸŔũШƣǃƓĲШƣŸШĬĲƣĲƖůŔŰĲШŔŰǯũƣƖċƣŔŸŰШ
ƖċƣĲ 

 
fƣШŔƚШƨŰĦũĲċƖШőŸƽШƓŸũũƨƣċŰƣШƖĲůŸƻċũШ
ƓĲƖŉŸƖůċŰĦĲШĦċŰШĤĲШċĦĦƨƖċƣĲũǃШ
ĦċũĦƨũċƣĲĬШƽŔƣőŸƨƣШƣőĲƚĲШŉƨŰĦƣŔŸŰċũШ
ĬĲƚŔŊŰШĬĲƣċŔũƚШƣċŔũŸƖĲĬШƣŸШƣőĲШċĦƣƨċũШ
ƚŔƣĲШĦŸŰĬŔƣŔŸŰƚЮШ ĦĦƨƖċƣĲШƚƣŸƖůƽċƣĲƖШ



ΠΣ 
 

ůŸĬĲũũŔŰŊШƖĲƕƨŔƖĲƚШƽĲũũрĬĲǯŰĲĬШċŰĬШ
ĦċũŔĤƖċƣĲĬШŔŰƓƨƣШƓċƖċůĲƣĲƖƚШƣċŔũŸƖĲĬШ
ƣŸШƚŔƣĲрƚƓĲĦŔǯĦШĦŸŰĬŔƣŔŸŰƚЮШfŰШƣőĲШ
ĦċƚĲШŸŉШƻĲŊĲƣċƣĲĬШƚƽċũĲƚШŸƖШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůƚЯШƣƖĲċƣůĲŰƣШ
ĲǭŔĦŔĲŰĦǃШĦċŰШƻċƖǃШƚŔŊŰŔǯĦċŰƣũǃШ
ĬĲƓĲŰĬŔŰŊШŸŰШƚŸŔũШƣǃƓĲЯШũŸĦċũШĦũŔůċƣĲЯШ
ƓũċŰƣШƚƓĲĦŔĲƚЯШċŰĬШƻĲŊĲƣċƣŔŸŰШ
ĦŸƻĲƖċŊĲуċũũШŸŉШƽőŔĦőШƖĲůċŔŰШ
ƨŰĬĲǯŰĲĬШŔŰШƣőŔƚШĬĲƚŔŊŰЮ 
 
~ŸƖĲŸƻĲƖЯШ~ÖÉf9ШĦċŰŰŸƣШůŸĬĲũШ
ƓũċŰƣШĬĲċƣőШĬƨĲШƣŸШũŸŰŊШĬƖǃШƓĲƖŔŸĬƚЯШ
ŸƖШůŸƖĲШĦŸůůŸŰũǃЯШĲǂĦĲƚƚŔƻĲШƽċƣĲƖШ
ĬĲƓƣőШы~ĲũĤŸƨƖŰĲШìċƣĲƖЯШΞΜΞΠьЮШ ƚШ
ƚƣŔƓƨũċƣĲĬШŔŰШƣőĲШ~ÖÉf9Ш]ƨŔĬĲũŔŰĲƚШ
ы~ĲũĤŸƨƖŰĲШìċƣĲƖЯШΞΜΞΠбШƓЮΞΣьЯШ
љŉƨƖƣőĲƖШċŰċũǃƚŔƚШċŰĬШŔŰƓƨƣШŉƖŸůШ
ƓƖċĦƣŔƣŔŸŰĲƖƚШƽŔƣőШťŰŸƽũĲĬŊĲШŸŉШ
ċƕƨċƣŔĦШĲĦŸũŸŊǃШċƖĲШŰĲĲĬĲĬШƣŸШůċťĲШ
ƚƨƖĲШƣőĲШƓũċŰƣƚШƚĲũĲĦƣĲĬШƽŔũũШƚƨƖƻŔƻĲШ
ċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƓŸũũƨƣċŰƣШƖĲůŸƻċũШ
ŸƻĲƖШƣőĲШũŔŉĲШŸŉШƣőĲШƣƖĲċƣůĲŰƣШŰŸĬĲШŔŉШ
ŰŸŰрƚƣċŰĬċƖĬШĬĲƚŔŊŰƚШċƖĲШƨƚĲĬЮњ 
 
ĬĬŔƣŔŸŰċũũǃЯШĲǂƣĲŰĬĲĬШĬĲƣĲŰƣŔŸŰШ
ĬĲƓƣőƚЯШƚŸŔũШƣǃƓĲШċŰĬШĬĲƓƣőЯШƣőĲШƚŔǍĲШ
ŸŉШƣőĲШƚċƣƨƖċƣĲĬШǍŸŰĲЯШċŰĬШċŰШ
ĲƚƣċĤũŔƚőĲĬШőǃĬƖċƨũŔĦШĬĲƣĲŰƣŔŸŰШƣŔůĲЯШ
ċƖĲШŰĲĦĲƚƚċƖǃШƣŸШċĦĦƨƖċƣĲũǃШĦċũĦƨũċƣĲШ
ƻĲŊĲƣċƣĲĬШƚƽċũĲШƓŸũũƨƣċŰƣШƖĲůŸƻċũШ
ũŸċĬƚШыťŊоǃƖьШŔŰШ~ÖÉf9ШыĲìċƣĲƖЯШ
ΞΜΝΡьЮ 
 

ÉĲĬŔůĲŰƣШ7ċƚŔŰƚ ÑőĲШĲċƚƣĲƖŰШċŰĬШ
ƽĲƚƣĲƖŰШĦċƣĦőůĲŰƣƚШ
ŸƨƣŉċũũШƣŸШƚĲĬŔůĲŰƣШ
ĤċƚŔŰƚШƻŔċШċШƓŔƓĲĬШ
ƚǃƚƣĲůЮШ7ŸƣőШ 
ĤċƚŔŰƚШőċƻĲШċШĬƖǃŔŰŊШ
ǍŸŰĲШċŰĬШċĦĦĲƚƚШƣƖċĦťШ
ƣŸШƓƖŸƻŔĬĲШŉŸƖШŉƨƣƨƖĲШ
ůċŔŰƣĲŰċŰĦĲ 

ÑƽŸШƚůċũũШƚĲĬŔůĲŰƣШĤċƚŔŰƚШƣƖĲċƣШ
ċƓƓƖŸǂŔůċƣĲũǃШΣΥӖШŸŉШƚƣŸƖůƽċƣĲƖШ
ŔŰǰŸƽƚШĬƨƖŔŰŊШũŸƽрǰŸƽШĲƻĲŰƣƚЮШ 
 
§ŰũǃШƓċƖƣŔċũШƖŸƨƣŔŰŊШŸŉШƚƣŸƖůƽċƣĲƖШƣŸШ
ƣőĲШĲċƚƣĲƖŰШƚĲĬŔůĲŰƣШĤċƚŔŰШŸĦĦƨƖƚЮ 
ƖŸƨŰĬШΟΞӖШŸŉШŔŰǰŸƽƚШċƖĲШƣƖĲċƣĲĬШĤǃШ

ŊƖċƻĲũрǯũũĲĬЯШƓŸƖŸƨƚШǯũƣĲƖШĤċŰťƚЯШ
ĤǃƓċƚƚŔŰŊШĤŸƣőШƚĲĬŔůĲŰƣШĤċƚŔŰƚШ
ċũƣŸŊĲƣőĲƖЮШ 
 
?ƨƖŔŰŊШőŔŊőШǰŸƽШĲƻĲŰƣƚШыӃΞΜӖШ EÂьЯШ
ċƖŸƨŰĬШΥΞӖШŸŉШƣŸƣċũШƚƣŸƖůƽċƣĲƖШ



ΠΤ 
 

ǰŸƽƚЯШĦŸůƓƖŔƚŔŰŊШΝΜΜӖШŸŉШĲǂƣĲƖŰċũШ
ƚƨĤрĦċƣĦőůĲŰƣƚШ ШċŰĬШ7ШƓũƨƚШΤΡӖШŸŉШ
ƣőĲШĲċƚƣĲƖŰШƚƨĤрĦċƣĦőůĲŰƣШƖƨŰрŸǭЯШ
ĤǃƓċƚƚĲƚШĤŸƣőШƚĲĬŔůĲŰƣШĤċƚŔŰƚЮШШ 
 

7ŔŸƖĲƣĲŰƣŔŸŰШ
ƚǃƚƣĲů 

ШĤŔŸƖĲƣĲŰƣŔŸŰШĤċƚŔŰШŔƚШ
ŔŰĦũƨĬĲĬШƣŸШƣƖĲċƣШƣőĲШ
ƽĲƚƣĲƖŰШƚƨĤр
ĦċƣĦőůĲŰƣШċŰĬШŔƚШ
ƓƖŸƓŸƚĲĬШƣŸШĤĲШ 
ƽĲũũШƓũċŰƣĲĬЯШċŰĬШũŔťĲШ
ƣőĲШƚƽċũĲШƽŔũũШŉŸũũŸƽШ
ĦŸŰƣŸƨƖƚШƣŸШĲŰƚƨƖĲШċШ
ŊĲŰƣũĲШŊƖċĬĲЮ 

~ÖÉf9ШƚĦőĲůċƣŔĦШŔŰĬŔĦċƣĲƚШƣőċƣШ
ƣőĲƖĲШŔƚШŰŸШĤŔŸƖĲƣĲŰƣŔŸŰШĤċƚŔŰШ
ƣƖĲċƣůĲŰƣШŉŸƖШƣőĲШůċŔŰШĲċƚƣĲƖŰШƚƨĤр
ĦċƣĦőůĲŰƣШŸƖШΥΣЮΤӖШŸŉШƚŸƨƖĦĲШ
ĦċƣĦőůĲŰƣШŔŰǰŸƽƚШыŔЮĲЮЯШxŸƣƚШΟΠрΡΦШ
ċŰĬШĤŸƣőШĲǂƣĲƖŰċũШĦċƣĦőůĲŰƣƚьЮ 
Ш 
cŸƽĲƻĲƖЯШ ƓƓĲŰĬŔǂШΟШтШÑċĤũĲШ ЮΡЮΟШ
ыƓЮΞΜΟьШƚŸůĲƽőċƣШĦŸŰŉƨƚŔŰŊũǃШ
ĦũċƚƚŔǯĲƚШƣőĲШћÂŸƖŸƨƚШ7ċŰťƚќШċƚШ
ѣĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůƚЯѣШƽőŔĦőШĬŸĲƚШ
ŰŸƣШċũŔŊŰШƽŔƣőШĦŸŰƻĲŰƣŔŸŰċũШ
ĬĲǯŰŔƣŔŸŰƚШŸŉШƚƨĦőШƚǃƚƣĲůƚЮШ 
 
ÑőŔƚШĦƖĲċƣĲƚШƚŔŊŰŔǯĦċŰƣШƨŰĦĲƖƣċŔŰƣǃШ
ċƖŸƨŰĬШőŸƽШƓŸũũƨƣċŰƣШũŸċĬШ
ƖĲĬƨĦƣŔŸŰƚШċƖĲШĦċũĦƨũċƣĲĬШƽőĲŰШƣőĲШ
ƣƖĲċƣůĲŰƣШŰŸĬĲƚШƨƚĲĬШŔŰШƣőĲШ~ÖÉf9Ш
ƚĦőĲůċƣŔĦШĬŸШŰŸƣШůċƣĦőШƣőĲШċĦƣƨċũШ
ĬĲƚŔŊŰШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƣőĲШìÉÖ?Ш
ĲũĲůĲŰƣƚШƣőĲǃШċƖĲШŔŰƣĲŰĬĲĬШƣŸШ
ƖĲƓƖĲƚĲŰƣЮШ 
 
 ŸŰрƚƣċŰĬċƖĬШŰŸĬĲƚШũŔťĲШƣőĲШΝЮΟőċШ
ĲƓőĲůĲƖċũШƽĲƣũċŰĬШĦŸůƓƖŔƚŔŰŊШ
ŊƖċƚƚĲƚШċŰĬШƚĲĬŊĲƚШŉŸƖШxċƣőċůќƚШ
ÉŰŔƓĲШċƖĲШŉċƖШůŸƖĲШĦőċũũĲŰŊŔŰŊШƣŸШ
ůŸĬĲũШŔŰШ~ÖÉf9ЮШÑőĲǃШƖĲƕƨŔƖĲШ
ĬĲƣċŔũĲĬШĦƨƚƣŸůШĬċƣċрŔŰƓƨƣƚШƣŸШ
ĲƚƣŔůċƣĲШĬĲƣĲŰƣŔŸŰШƣŔůĲШċŰĬШŰƨƣƖŔĲŰƣШ
ƨƓƣċťĲЯШũŔťĲа 
р ƽĲƣũċŰĬоƚƽċůƓШŊĲŸůĲƣƖǃШ
ыƚƨƖŉċĦĲШċƖĲċШůΞьЯШ 

р ĲǂƣĲŰĬĲĬШĬĲƣĲŰƣŔŸŰШċŰĬШ
ƚċƣƨƖċƣĲĬШǍŸŰĲШĬĲƓƣő 

р ĲƚƣŔůċƣĲĬШŸƨƣǰŸƽШƖċƣĲШ
ыĬĲƓĲŰĬĲŰƣШŸŰШƚŸŔũШ
ŔůƓĲŰĬĲŰĦĲШċŰĬШƻĲŊĲƣċƣŔŸŰШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚШ 

р éĲŊĲƣċƣŔŸŰШ[ċĦƣŸƖШр
ĦŸŰƚĲƖƻċƣŔƻĲШũŸƽШŰƨƣƖŔĲŰƣШ
ƨƓƣċťĲШĦƨƖƻĲƚШыťр9ь 



ΠΥ 
 

 
~ŸƖĲŸƻĲƖЯШ7ŔŸƖĲƣĲŰƣŔŸŰШÉǃƚƣĲůШ
]ƨŔĬĲũŔŰĲƚШы~ĲũĤŸƨƖŰĲШìċƣĲƖЯШΞΜΝΦьШ
ƖĲĦŸůůĲŰĬШƣőĲШƨƚĲШŸŉШĤŔŸƖĲƣĲŰƣŔŸŰШ
ƚǃƚƣĲůƚШŸŰũǃШŔŰШƚƓĲĦŔǯĦШ
ĦŔƖĦƨůƚƣċŰĦĲƚЯШƚƓĲĦŔǯĦċũũǃШƽőĲŰШƣőĲШ
ƣĲƖƖċŔŰШƽŸŰќƣШƚƨƓƓŸƖƣШƽĲƣũċŰĬƚШыċƚШ
ƣőĲǃШċƖĲШŉċƖШůŸƖĲШĲǭĲĦƣŔƻĲьШŸƖШƽőĲŰШ
ƣőĲШŉŸŸƣƓƖŔŰƣШŰĲĲĬƚШƣŸШůŔŰŔůŔƚĲĬЮШfŰШ
ƣőŔƚШŔŰƚƣċŰĦĲЯШŰĲŔƣőĲƖШĦŔƖĦƨůƚƣċŰĦĲШ
ċƓƓũŔĲƚбШċƚШƣőĲШŸƖŔŊŔŰċũШĬƖċŔŰċŊĲШ
ĬĲƚŔŊŰШƚƨƓƓŸƖƣĲĬШċШΞΝΠΣůΞШ

ĦŸŰƚƣƖƨĦƣĲĬШƽĲƣũċŰĬЯШΟΣΜůΞШ
ƚĲĬŔůĲŰƣШĤċƚŔŰЯШċŰĬШƚůċũũШΟΡůΞШ
ĤŔŸƖĲƣĲŰƣŔŸŰШĤċƚŔŰШƽŔƣőШċШƚŔŊŰŔǯĦċŰƣũǃШ
ƚůċũũĲƖШĦŸůĤŔŰĲĬШŉŸŸƣƓƖŔŰƣШƣőċŰШƣőĲШ
ƓƖŸƓŸƚĲĬШőǃĤƖŔĬШőċĤŔƣċƣрƚƣŸƖůƽċƣĲƖШ
ƣƖĲċƣůĲŰƣШƚǃƚƣĲůЮ 
 
ÉŔůŔũċƖũǃЯШƣőĲШ7ŔŸƖĲƣĲŰƣŔŸŰШ]ƨŔĬĲũŔŰĲƚШ
ċũƚŸШŔŰĦũƨĬĲШĦƖŔƣĲƖŔċШŉŸƖШƽőĲŰШŰŸƣШƣŸШ
ƨƚĲШċШĤŔŸƖĲƣĲŰƣŔŸŰШƚǃƚƣĲůЮШ~ċŰǃШŸŉШ
ƣőĲШĦƖŔƣĲƖŔċШċƓƓũǃШŰŸƽШŸƖШƽŔũũШŔŰШƣőĲШ
ŉƨƣƨƖĲШыċƚШƚĲċШũĲƻĲũШƖŔƚĲЯШċŰĬШůŸƖĲШ
ŉƖĲƕƨĲŰƣШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШ
ƚƨĦőШċƚШƚƣŸƖůШƚƨƖŊĲƚЯШƽőŔĦőШĲƖŸĬĲШ
ċŰĬШƖŔƚťШŔŰƨŰĬċƣŔŰŊШƓċƖƣƚШŸŉШƣőĲШ
ƚǃƚƣĲůьЯШŰċůĲũǃаШ 
р ÉŔƣĲƚШƣőċƣШċƖĲШƣŸŸШƽĲƣШŸƖШƖĲĦĲŔƻĲШ
ŉƖĲƕƨĲŰƣШǰŸƽƚШ 

р 9ċƣĦőůĲŰƣƚШӂΝΜőċ 
р §ŰШǰŸŸĬƓũċŔŰƚ 
р fŰШǰŸƽШƓċƣőƚШƽŔƣőШƖĲƚƣƖŔĦƣĲĬШ
ĬƖċŔŰċŊĲШŔŰƣŸШƽċƣĲƖƽċǃƚ 

р ÉŔƣĲƚШƽŔƣőŸƨƣШċƓƓƖŸƓƖŔċƣĲũǃШƚŔǍĲĬШ
ƓƖĲрƣƖĲċƣůĲŰƣШůĲċƚƨƖĲƚШƚƨĦőШċƚШ
ƚĲĬŔůĲŰƣШƣƖċƓƚ 

р ÉŔƣĲƚШƚƨĤŢĲĦƣШƣŸШƻĲũŸĦŔƣŔĲƚШӂΝůоƚШ
ŉŸƖШƣőĲШΝӖШ EÂШыΝШŔŰШΝΜΜШǃĲċƖШ Åfь 

р ÉŔƣĲƚШƽŔƣőШƣŔĬċũШŔŰǰƨĲŰĦĲШŸƖШ
ƚőċũũŸƽШƚċũŔŰĲШŊƖŸƨŰĬƽċƣĲƖ 

р ÉŔƣĲƚШƽŔƣőШċĦŔĬШƚƨũƓőċƣĲШƚŸŔũƚ 
 
 

]ƖŸƚƚШÂŸũũƨƣċŰƣШ
ÑƖċƓШы]ÂÑь 

 ŸШĬĲƚŔŊŰШŸƖШ
ůċŔŰƣĲŰċŰĦĲШĬĲƣċŔũƚШ
ƓƖŸƻŔĬĲĬШŉŸƖШƣőĲШ]ÂÑШ

§ŰũǃШŸŰĲШŸŉШƣőĲШƓƖŸƓŸƚĲĬШƓŔƓĲШ
ŸƨƣũĲƣƚШŔƚШƓƖŸƓŸƚĲĬШƣŸШĬŔƚĦőċƖŊĲШƣŸШċШ



ΠΦ 
 

ŸƣőĲƖШƣőċŰШŔƣƚШ
ƓƖŸƓŸƚĲĬШũŸĦċƣŔŸŰЮ 

]ÂÑЯШůƨũƣŔƓũĲШŸƣőĲƖШŸƨƣũĲƣƚШĬŔƚĦőċƖŊĲШ
ƽŔƣőŸƨƣШċŰǃШŊƖŸƚƚШƓŸũũƨƣċŰƣШĦċƓƣƨƖĲЮШ 
 
ÑőĲШƖċƣŔŸŰċũĲШĤĲőŔŰĬШƣőŔƚШĦőŸŔĦĲШŔƚШ
ƨŰĦũĲċƖЮШfƣШƚőŸƨũĬШĤĲШĲǂƓũċŔŰĲĬШőŸƽШ
ŊƖŸƚƚШƓŸũũƨƣċŰƣƚШċŰĬШũŔƣƣĲƖШ
ĬŔƚĦőċƖŊŔŰŊШŉƖŸůШƣőĲШŸƣőĲƖШƓƖŸƓŸƚĲĬШ
ŸƨƣũĲƣƚШƽŔũũШĤĲШĬĲċũƣШƽŔƣőШċŰĬШ
ƓƖŸƓŸƚĲĬШ]ÂÑƚШċŰĬШƣőĲŔƖШ
ůċŔŰƣĲŰċŰĦĲШƖĲƕƨŔƖĲůĲŰƣƚШŰĲĲĬШƣŸШ
ĤĲШĲǂƓũċŔŰĲĬШŔŰШƣőĲШƖĲƓŸƖƣЮ 
 

ÅĲрƨƚĲШƣċŰťƚ ΞΜΜΜũƣШƖĲрƨƚĲШƣċŰťƚШ
ĦŸŰŰĲĦƣĲĬШƣŸШƣŸŔũĲƣƚШ 

ÑőĲШůŸĬĲũШċƚƚƨůĲƚШƣőċƣШΝΜΜӖШŸŉШ
ĲċĦőШƖŸŸŉШĦċƣĦőůĲŰƣШĬƖċŔŰƚШƣŸШƣőĲШ
ƣċŰťƚЯШőŸƽĲƻĲƖШŔƣШŔƚШƣǃƓŔĦċũũǃШũĲƚƚШ
ыӈΥΜӖьШċƚШŰŸƣШċũũШĬŸƽŰƓŔƓĲƚШĦċŰШĤĲШ
ĬŔƖĲĦƣĲĬШƣŸШŸŰĲШƣċŰťЮШ 
 
ÑőĲШ~ÖÉf9ШůŸĬĲũũŔŰŊШƚőŸƨũĬШĤĲШ
ƨƓĬċƣĲĬШƣŸШċƚƚƨůĲШƣőĲШċĦƣƨċũШ
ŉĲċƚŔĤũĲШƖŸŸŉШĦċƣĦőůĲŰƣШƣőċƣШĦċŰШĤĲШ
ĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШƣċŰťƚЮ 
 

 

ΝЮΟШEĦŸũŸŊŔĦċũШÉƨŔƣċĤŔũŔƣǃШċŰĬШ~ŸĬĲũũŔŰŊШ]ċƓƚ 
ÑőĲШőǃĤƖŔĬШŰċƣƨƖĲШŸŉШƣőĲШĬĲƚŔŊŰШůĲċŰƚШŔƣШƽċƚШůŸĬĲũĲĬШƽŔƣőШċШƣŸŸũШы~ÖÉf9ьШŰŸƣШŔŰƣĲŰĬĲĬШ
ŉŸƖШĲĦŸũŸŊŔĦċũШŉŸƖĲĦċƚƣŔŰŊЮШ~ÖÉf9ШŔƚШũŔůŔƣĲĬШƣŸШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƕƨċŰƣŔƣǃШƚŔůƨũċƣŔŸŰШ
тШŔƣШĦċŰŰŸƣШƓƖĲĬŔĦƣШĲĦŸũŸŊŔĦċũШŸƨƣĦŸůĲƚШũŔťĲШőċĤŔƣċƣШƚƨŔƣċĤŔũŔƣǃЮШ ƓƓĲŰĬŔǂШ ШĲǂƓũŔĦŔƣũǃШ
ƣċĤƨũċƣĲƚШőŸƽШ~ÖÉf9ШũċĦťƚШƣőĲШċĤŔũŔƣǃШƣŸШůŸĬĲũШĦƖŔƣŔĦċũШĲĦŸũŸŊŔĦċũШƓċƖċůĲƣĲƖƚЮШ[ŸƖШ
ĲǂċůƓũĲа 

¶ éĲŊĲƣċƣŔŸŰШƚƣƖƨĦƣƨƖĲаШ~ÖÉf9ШċũũŸƽƚШƣőĲШƨƚĲƖШƣŸШƚĲũĲĦƣШċШŊĲŰĲƖŔĦШƻĲŊĲƣċƣŔŸŰШ
ĬĲŰƚŔƣǃШыũŸƽоůĲĬоőŔŊőьШƣőċƣШċǭĲĦƣƚШŰƨƣƖŔĲŰƣШƖĲůŸƻċũШƖċƣĲƚЯШĤƨƣШŔƣШĬŸĲƚШŰŸƣШ
ĦċƓƣƨƖĲШƚƓċƣŔċũШőĲƣĲƖŸŊĲŰĲŔƣǃШŸƖШƻĲƖƣŔĦċũШƚƣƖƨĦƣƨƖĲШŸŉШƻĲŊĲƣċƣŔŸŰЮШ[ŸƖШÉŰŔƓĲЯШ
ƣőĲШŔĬĲċũШőċĤŔƣċƣШőċƚШċШůŔǂШŸŉШĬĲŰƚĲШĦŸƻĲƖШċŰĬШŸƓĲŰШƓċƣĦőĲƚЯШƽŔƣőШƻĲŊĲƣċƣŔŸŰШŸŉШ
ƻċƖǃŔŰŊШőĲŔŊőƣƚШыΞΜтΣΜШĦůШƣċũũьЮШ~ÖÉf9ШĦċŰŰŸƣШĲŰƚƨƖĲШŸƖШĲƻċũƨċƣĲШƣőċƣбШŔƣШŸŰũǃШ
ĦċƖĲƚШċĤŸƨƣШƻĲŊĲƣċƣŔŸŰШŉƖŸůШċШƓŸũũƨƣċŰƣШƖĲůŸƻċũШƓĲƖƚƓĲĦƣŔƻĲЮШÑőŔƚШŔƚШċШũŔůŔƣċƣŔŸŰШ
тШƣőĲШĲŰŊŔŰĲĲƖŔŰŊШůŸĬĲũШůŔŊőƣШƚċǃШљőŔŊőШĬĲŰƚŔƣǃШƻĲŊĲƣċƣŔŸŰШŊŔƻĲƚШĤĲƚƣШŰƨƣƖŔĲŰƣШ
ƖĲůŸƻċũЯњШĤƨƣШĲĦŸũŸŊŔĦċũũǃШƣőċƣШůŔŊőƣШĤĲШƽŸƖƚƣШŉŸƖШÉŰŔƓĲШŔŉШŔƣШůĲċŰƚШƨŰŔŉŸƖůũǃШ
ĬĲŰƚĲШƖĲĲĬƚЮ 

¶ ÂũċŰƣШƚƓĲĦŔĲƚШƣƖċŔƣƚаШÑőĲШƣǃƓĲШŸŉШƓũċŰƣƚШыĲЮŊЮШƚċũƣШƣŸũĲƖċŰĦĲЯШƖŸŸƣŔŰŊШĬĲƓƣőьШŔƚШ
ŰŸƣШĦŸŰƚŔĬĲƖĲĬШŔŰШ~ÖÉf9ЮШcŸƽĲƻĲƖЯШƣőĲƚĲШƣƖċŔƣƚШċƖĲШĦƖƨĦŔċũШŉŸƖШƽőĲƣőĲƖШƣőĲШ
ƓũċŰƣĲĬШőċĤŔƣċƣШƽŔũũШƚƨƖƻŔƻĲШċŰĬШƓƖŸƻŔĬĲШŉŸŸĬШыŔŰƻĲƖƣĲĤƖċƣĲШĦŸůůƨŰŔƣŔĲƚьШŉŸƖШ



ΡΜ 
 

ÉŰŔƓĲЮШ ШũŔůŔƣċƣŔŸŰШőĲƖĲШŔƚШƣőċƣШƣőĲШĬĲƚŔŊŰќƚШƚƨĦĦĲƚƚШƖĲƕƨŔƖĲƚШƚƓĲĦŔĲƚШƣőċƣШĦċŰШ
őċŰĬũĲШƽĲƣрĬƖǃШĦǃĦũĲƚШċŰĬШƓŸƚƚŔĤũǃШƚŸůĲШƚċũŔŰŔƣǃЮШÑőĲƖĲќƚШŰŸШƽċǃШƣőċƣШ~ÖÉf9ШĦċŰШ
ƣĲƚƣШƣőĲШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШƚƓĲĦŔĲƚШůŔǂШƨŰĬĲƖШĬŔǭĲƖĲŰƣШĦũŔůċƣŔĦШĦŸŰĬŔƣŔŸŰƚЯШŸƖШ
ƽőĲŰШƣőĲШőċĤŔƣċƣШůŔŊőƣШŉċŔũЮШÑőĲШŊċƓШĤĲƣƽĲĲŰШůŸĬĲũШŸƨƣƓƨƣƚШċŰĬШĲĦŸũŸŊŔĦċũШ
ƖĲċũŔƣǃШŔƚШƚŔŊŰŔǯĦċŰƣЮ 

¶ ìŔũĬũŔŉĲШƨƚċŊĲШċŰĬШĤĲőċƻŔŸƨƖаШ§ĤƻŔŸƨƚũǃЯШŰŸШőǃĬƖŸũŸŊŔĦċũШůŸĬĲũШĦċŰШ
ƚŔůƨũċƣĲШőŸƽШċШĤŔƖĬШƽŔũũШƨƚĲШċШƚŔƣĲЮШ7ƨƣШƣőĲШũŔůŔƣċƣŔŸŰШŔƚШƣőċƣШƣőĲШƓƖŸƓŸŰĲŰƣШőċƚШ
ŰŸƣШƨƚĲĬШċŰǃШĲĦŸũŸŊŔĦċũШůŸĬĲũũŔŰŊШŸƖШƖĲŉĲƖĲŰĦĲШċŰċũŸŊƨĲƚШƣŸШƚƨĤƚƣċŰƣŔċƣĲШ
ƣőĲШőċĤŔƣċƣШĦƖĲċƣŔŸŰЮШ ŰШŸǭƚĲƣШŸŉШƣőŔƚШťŔŰĬШƽŸƨũĬШŔĬĲċũũǃШƖĲŉĲƖШƣŸШƓƖĲĦĲĬĲŰƣƚШыőċƚШ
ƚŸůĲƣőŔŰŊШƚŔůŔũċƖШĤĲĲŰШĬŸŰĲШĲũƚĲƽőĲƖĲШƚƨĦĦĲƚƚŉƨũũǃеьШŸƖШƨƚĲШőċĤŔƣċƣШƚƨŔƣċĤŔũŔƣǃШ
ŔŰĬŔĦĲƚЮШìĲШƚĲĲШċШũċĦťШŸŉШƚƨĦőШĲƻŔĬĲŰĦĲЮШÑőŔƚШƚƨŊŊĲƚƣƚШƣőĲШĬĲƚŔŊŰШŔƚШƚŸůĲƽőċƣШ
ƚƓĲĦƨũċƣŔƻĲШŉƖŸůШċŰШĲĦŸũŸŊǃШƚƣċŰĬƓŸŔŰƣЮ 

¶ ?ƖċƽĬŸƽŰШċŰĬШƚŸŔũШƽĲƣŰĲƚƚаШ§ŰĲШťĲǃШċƚƓĲĦƣШŉŸƖШĲƓőĲůĲƖċũШƽĲƣũċŰĬƚШŔƚШƣőĲШ
ĬƖċƽĬŸƽŰШƖċƣĲШыőŸƽШƕƨŔĦťũǃШƽċƣĲƖШƖĲĦĲĬĲƚШċŉƣĲƖШǯũũŔŰŊьЮШÉŰŔƓĲШŰĲĲĬШƣőĲШůƨĬШƣŸШ
ĤĲШĲǂƓŸƚĲĬШǃĲƣШƚŸŉƣШыŰŸƣШĤċťĲĬШĬƖǃьШŉŸƖШŉŸƖċŊŔŰŊЮШÑőŔƚШŔƚШŔŰǰƨĲŰĦĲĬШĤǃШƚŸŔũШƣǃƓĲШ
ċŰĬШĲƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰЮШ~ÖÉf9ШũƨůƓƚШƣőĲƚĲШŔŰƣŸШƚŔůƓũĲШƓċƖċůĲƣĲƖƚШċŰĬШĬŸĲƚШ
ŰŸƣЯШŉŸƖШŔŰƚƣċŰĦĲЯШĲŰƚƨƖĲШƣőċƣШƽċƣĲƖШƽŔũũШũŔŰŊĲƖШŔŰШĬĲƓƖĲƚƚŔŸŰƚШŉŸƖШċШĦĲƖƣċŔŰШ
ŰƨůĤĲƖШŸŉШĬċǃƚЮШÑőĲШǯŰĲрƣƨŰŔŰŊШŸŉШőǃĬƖŸũŸŊǃШŉŸƖШĲĦŸũŸŊǃШŔƚШƣőƨƚШċШũŔůŔƣċƣŔŸŰШтШ
ŔƣќƚШŰŸƣШŊƨċƖċŰƣĲĲĬШĤǃШƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚШƨƚĲĬЮ 

ÑŸШƖĲŔŰŉŸƖĦĲШƣőĲƚĲШƓŸŔŰƣƚЯШƣőĲШŉŸũũŸƽŔŰŊШƓŸŔŰƣƚШőŔŊőũŔŊőƣШŔůƓŸƖƣċŰƣШũŔůŔƣċƣŔŸŰƚШŸŉШ~ÖÉf9Ш
ƖĲũċƣŔƻĲШƣŸШĲĦŸũŸŊŔĦċũШƖĲƕƨŔƖĲůĲŰƣƚа 

¶ ÂũċŰƣШƚƓĲĦŔĲƚШоШŉƨŰĦƣŔŸŰċũШƣƖċŔƣƚжШ ŸƣШůŸĬĲũũĲĬШŔŰШ~ÖÉf9ЯШǃĲƣШƣőĲШŸǭƚĲƣШ
ŰĲĲĬƚШƚƓĲĦŔǯĦШƣƨƚƚŸĦťоŊƖċƚƚШƚƓĲĦŔĲƚШċĬċƓƣĲĬШƣŸШĲƓŔƚŸĬŔĦШŔŰƨŰĬċƣŔŸŰШċŰĬШ
ƓŸƚƚŔĤũǃШƚũŔŊőƣШƚċũŔŰŔƣǃЮШÑőĲШůŸĬĲũќƚШũŔůŔƣċƣŔŸŰШŔƚШŰŸШŔŰƓƨƣШŉŸƖШƚƓĲĦŔĲƚШтШŔƣШċƚƚƨůĲƚШ
ċŰǃШƓũċŰƣШƽŸƖťƚШċƚШƓĲƖШĬĲŉċƨũƣЮШÑőĲШĬĲƚŔŊŰШƖŔƚťаШĦőŸƚĲŰШƓũċŰƣƚШůŔŊőƣШŰŸƣШ
ĲƚƣċĤũŔƚőШŸƖШůŔŊőƣШŰŸƣШƚƨƓƓŸƖƣШŰĲĦĲƚƚċƖǃШŉŸŸĬШыŔŰƻĲƖƣĲĤƖċƣĲƚьШŉŸƖШÉŰŔƓĲШ
ĬĲƓĲŰĬŔŰŊШŸŰШĦũŔůċƣŔĦШĦŸŰĬŔƣŔŸŰƚЮ 

¶ ÂũċŰƣШőĲŔŊőƣШŸƖШċƖĦőŔƣĲĦƣƨƖĲаШ ŸƣШůŸĬĲũũĲĬЮШÑőĲШĲĦŸũŸŊŔĦċũШƖĲƕƨŔƖĲůĲŰƣШŔƚШŉŸƖШ
ũċǃĲƖĲĬШƻĲŊĲƣċƣŔŸŰШƽŔƣőШŸƓĲŰШƚŔŊőƣũŔŰĲƚШƨŰĬĲƖШΜЮΣШůШŉŸƖШÉŰŔƓĲШƣŸШŉĲĲũШƚĲĦƨƖĲШĤƨƣШ
őŔĬĬĲŰЮШxŔůŔƣċƣŔŸŰаШ ŸШŊƨċƖċŰƣĲĲШƣőĲШĦŸŰƚƣƖƨĦƣĲĬШƽĲƣũċŰĬШƽŔũũШőċƻĲШƣőĲШƖŔŊőƣШ
ƚƣƖƨĦƣƨƖĲбШŔŉШŔƣШŊƖŸƽƚШƣŸŸШƣċũũШŸƖШƣŸŸШƨŰŔŉŸƖůЯШƣőċƣќƚШƨŰƚƨŔƣċĤũĲЯШĤƨƣШ~ÖÉf9ШƽŸƨũĬШ
ƚƣŔũũШĦŸƨŰƣШŔƣШċƚШƣƖĲċƣŔŰŊШƽċƣĲƖШǯŰĲЮ 

¶ ÅŸŸƣШĬĲƓƣőШоШƚŸŔũШŔŰƣĲƖċĦƣŔŸŰжШ ŸƣШůŸĬĲũũĲĬЮШEĦŸũŸŊŔĦċũШŰĲĲĬаШĬĲĲƓШƖŸŸƣƚШĦċŰШ
ůċŔŰƣċŔŰШƚŸŔũШƓĲƖůĲċĤŔũŔƣǃШċŰĬШĦƖĲċƣĲШůŔĦƖŸőċĤŔƣċƣƚЮШxŔůŔƣċƣŔŸŰаШfŉШĦŸůƓċĦƣŔŸŰШ
ŸĦĦƨƖƚШŸƖШƚőċũũŸƽрƖŸŸƣĲĬШƚƓĲĦŔĲƚШĬŸůŔŰċƣĲЯШőǃĬƖŸƓĲƖŔŸĬШůŔŊőƣШƚőŔŉƣШ
ыƽċƣĲƖũŸŊŊŔŰŊШŸƖШƕƨŔĦťШĬƖǃŔŰŊьШĤĲǃŸŰĬШƽőċƣШÉŰŔƓĲШƓƖĲŉĲƖЮ 



ΡΝ 
 

¶ EƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰШыEÑьаШ~ÖÉf9ШƨƚĲƚШĦũŔůċƣĲШĬċƣċШŉŸƖШEÑШŔŰШċШƚŔůƓũŔǯĲĬШƽċǃЯШ
ŰŸƣШċĦĦŸƨŰƣŔŰŊШŉŸƖШƚĲċƚŸŰċũШƻĲŊĲƣċƣŔŸŰШĦőċŰŊĲƚЮШÑőĲШƣŔůŔŰŊШŸŉШƽĲƣШƻƚШĬƖǃШƚƓĲũũƚШ
ŔƚШĦƖƨĦŔċũШŉŸƖШőċĤŔƣċƣШтШĲЮŊЮЯШŔĬĲċũũǃШƣőĲШċƖĲċШőŸũĬƚШƽċƣĲƖШƣőƖŸƨŊőШĲċƖũǃШƚƨůůĲƖШ
ƽőĲŰШÉŰŔƓĲШċƖĲШƚƣŔũũШőĲƖĲЯШƣőĲŰШĬƖŔĲƚШũċƣĲƖЮШìŔƣőŸƨƣШĬǃŰċůŔĦШůŸĬĲũŔŰŊЯШƣőĲǃШĦċŰќƣШ
ċƚƚƨƖĲШƣőċƣШƣŔůŔŰŊЮ 

§ƻĲƖċũũЯШƣőĲƚĲШũŔůŔƣċƣŔŸŰƚШůĲċŰШƣőĲШÉì~ÉќƚШĲĦŸũŸŊŔĦċũШƓĲƖŉŸƖůċŰĦĲШŔƚШĲƚƚĲŰƣŔċũũǃШ
ƨŰƕƨċŰƣŔǯĲĬЮШfƣШŔƚШċШƣƖŔċũШƣőċƣШƽŔũũШŸŰũǃШĤĲШƓƖŸƻĲŰШыŸƖШŰŸƣьШċŉƣĲƖШĦŸŰƚƣƖƨĦƣŔŸŰЯШĤǃШ
ŸĤƚĲƖƻŔŰŊШƽőĲƣőĲƖШÉŰŔƓĲШƨƚĲШŔƣШċŰĬШƽőĲƣőĲƖШƽċƣĲƖШƕƨċũŔƣǃШůĲƣƖŔĦƚШċƖĲШůĲƣЮШÉƨĦőШċŰШ
ċƓƓƖŸċĦőШŔƚШŉƨŰĬċůĲŰƣċũũǃШċƣШŸĬĬƚШƽŔƣőШEÂ79Ш ĦƣШĲǂƓĲĦƣċƣŔŸŰƚЯШƽőŔĦőШƖĲƕƨŔƖĲШ
ĬĲůŸŰƚƣƖċƣŔŰŊШũŔťĲũǃШƚƨĦĦĲƚƚШĤĲŉŸƖĲШŔůƓċĦƣŔŰŊШƣőĲШĲŰƻŔƖŸŰůĲŰƣЯШŰŸƣШċŉƣĲƖЮ 

ΝЮΠШÖŰƻĲƖŔǯĲĬШůŸĬĲũШċƚƚƨůƓƣŔŸŰƚШċŰĬШŊĲŰĲƖċũŔƚċƣŔŸŰƚ 

~ŸĬĲũШũŔůŔƣċƣŔŸŰƚ 

fŰШ~ÖÉf9ШċŰĬШŸƣőĲƖШĲŰƻŔƖŸŰůĲŰƣċũШůŸĬĲũƚЯШƚůċũũШĦőċŰŊĲƚШŔŰШƓċƖċůĲƣĲƖШƻċũƨĲƚШĦċŰШũĲċĬШ
ƣŸШũċƖŊĲШƻċƖŔċƣŔŸŰƚШŔŰШŸƨƣƓƨƣШƖĲƚƨũƣƚШĬƨĲШƣŸШƣőĲШůŸĬĲũќƚШƚĲŰƚŔƣŔƻŔƣǃШƣŸШťĲǃШŔŰƓƨƣƚШċŰĬШ
ċƚƚƨůƓƣŔŸŰƚЮШÑőŔƚШŔƚШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣШƽőĲŰШůŸĬĲũũŔŰŊШŰċƣƨƖċũШƣƖĲċƣůĲŰƣШƚǃƚƣĲůƚШ
ũŔťĲШƚƽċũĲƚШċŰĬШĤŔŸƖĲƣĲŰƣŔŸŰШĬĲƚŔŊŰĲĬШŉŸƖШĤŸƣőШőǃĬƖŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰШċŰĬШĲĦŸũŸŊŔĦċũШ
ŸƨƣĦŸůĲƚЮШÉƣƨĬŔĲƚШŸŰШĤŔŸƖĲƣĲŰƣŔŸŰШĦĲũũШĬĲƚŔŊŰШőċƻĲШŉŸƨŰĬШƣőċƣШĦĲƖƣċŔŰШƓċƖċůĲƣĲƖƚЯШƚƨĦőШ
ċƚШƚŸŔũШůĲĬŔċШĬĲƓƣőШċŰĬШőǃĬƖċƨũŔĦШĦŸŰĬƨĦƣŔƻŔƣǃЯШőċƻĲШċШƚƨĤƚƣċŰƣŔċũШŔůƓċĦƣШŸŰШůŸĬĲũШ
ƖĲƚƓŸŰƚĲƚШыÑċŰƚċƖШĲƣШċũШΞΜΞΟШьЮШÅĲĦŸŊŰŔǍŔŰŊШƣőĲƚĲШŔŰǰƨĲŰƣŔċũШƓċƖċůĲƣĲƖƚШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШ
ĲǭĲĦƣŔƻĲШůŸĬĲũШĦċũŔĤƖċƣŔŸŰШċŰĬШŸƓƣŔůŔǍċƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШƚŔŰĦĲШƚƣƨĬŔĲƚШƻċũŔĬċƣŔŰŊШ
~ÖÉf9ШůŸĬĲũШƓĲƖŉŸƖůċŰĦĲШċƖĲШƚĦċƖĦĲЯШċŰĬШƚőŸƽШũŔůŔƣĲĬШċĦĦƨƖċĦǃШыҼорШΟΜӖьШƣŸШ
ůĲċƚƨƖĲĬШƓŸũũƨƣċŰƣШƖĲĬƨĦƣŔŸŰШĬċƣċШы[ŸƽĬĲƖШĲƣШċũЯШΞΜΞΞШбШfůƣĲċǍШĲƣШċũЯШΞΜΝΟьЮШ]ŔƻĲŰШƣőċƣШ
ƣőĲШůŸĬĲũũĲĬШŸƨƣƓƨƣШƓĲƖŉŸƖůċŰĦĲШŉŸƖШċũũШƓċƖċůĲƣĲƖƚШċƖĲШƽĲũũШƽŔƣőŔŰШċШΟΜӖШůċƖŊŔŰШŸŉШ
ĲƖƖŸƖЯШыĲƚƓĲĦŔċũũǃШŉŸƖШÑÉÉШċŰĬШÑ ьЯШĦċƨƣŔŸŰШƚőŸƨũĬШĤĲШĲǂĲƖĦŔƚĲĬШŔŰШċĦĦĲƓƣŔŰŊШƣőĲШ
ƓƖŸŢĲĦƣĲĬШƓŸũũƨƣŔŸŰШƖĲĬƨĦƣŔŸŰШƖĲƚƨũƣƚШċƣШŉċĦĲШƻċũƨĲЮ 

ÑċĤũĲШΝЮΠШтШŰċũǃƚŔƚШŸŉШƣőĲШ~ÖÉf9ШůŸĬĲũũŔŰŊШċƚƚƨůƓƣŔŸŰƚ 

9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

cǃĬƖċƨũŔĦƚ 

ÉƣċŰĬċƖĬШƚƽċũĲШ
ǰŸƽШыŸƓĲŰр
ĦőċŰŰĲũШ
ĦŸŰƻĲǃċŰĦĲь 

ÑőĲШǯũƣĲƖШĤċŰťШŔƚШƖĲƓƖĲƚĲŰƣĲĬШċƚШċШ
ĦŸŰƻĲŰƣŔŸŰċũШƻĲŊĲƣċƣĲĬШƚƽċũĲЯШ
ŔůƓũǃŔŰŊШĦŸŰƣŔŰƨŸƨƚШŸƓĲŰрĦőċŰŰĲũШ
ǰŸƽШċũŸŰŊШċШƚũŸƓŔŰŊШĦőċŰŰĲũЮШÑőŔƚШ
ċƚƚƨůĲƚШƖƨŰŸǭШƚŔůƓũǃШǰŸƽƚШ
ƣőƖŸƨŊőШƻĲŊĲƣċƣŔŸŰЯШċƚШ~ÖÉf9ќƚШ
ƚƽċũĲШůŸĬƨũĲШŔƚШĬĲƚŔŊŰĲĬШŉŸƖШċŰШ
ŸƓĲŰЮĦőċŰŰĲũЮƚǃƚƣĲůЮШfŰШƖĲċũŔƣǃЯШƣőĲШ
ĤċŰťƚШċƖĲШŸŰрĦŸŰƣŸƨƖШċŰĬШċĦƣШũŔťĲШ

ĲìċƣĲƖШ~ÖÉf9ШƻΣШ
ĬŸĦƨůĲŰƣċƣŔŸŰШ
ыÉƽċũĲШċƚШŸƓĲŰШ
ĦőċŰŰĲũьб 

 

?ĲƖƽĲŰƣШEƚƣƨċƖǃШ
ÂƖŸŊƖċůШìÉÖ?Ш



ΡΞ 
 

9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

ĦőĲĦťрĬċůƚЯШĦċƨƚŔŰŊШƽċƣĲƖШƣŸШƓŸŰĬШ
ƖċƣőĲƖШƣőċŰШŉƖĲĲũǃШĦŸŰƻĲǃЮШ ĲċƖрǍĲƖŸШ
ũŸŰŊŔƣƨĬŔŰċũШƚũŸƓĲШũĲċĬƚШƣŸШƚƣċŊŰċŰƣШ
ŸƖШƽċƣĲƖũŸŊŊĲĬШĦŸŰĬŔƣŔŸŰƚШтШċШƖĲŊŔůĲШ
ŸƨƣƚŔĬĲШ~ÖÉf9ќƚШŰŸƖůċũШƚƽċũĲШ
ċƚƚƨůƓƣŔŸŰƚЮШ 

ÑőĲШůŸĬĲũШůƨƚƣШŔŊŰŸƖĲШƣőĲШ
ŔŰƣĲŰƣŔŸŰċũШĲŰĲƖŊǃШĬŔƚƚŔƓċƣŔŸŰШċŰĬШ
ƓŸŰĬŔŰŊбШŉŸƖШĲǂċůƓũĲЯШċŰǃШ
љĲǂǯũƣƖċƣŔŸŰњШƨƚĲĬШƣŸШůŔůŔĦШƚĲĲƓċŊĲШ
ƣőƖŸƨŊőШƣőĲШƓŸƖŸƨƚШĤċŰťШŔƚШƣƖĲċƣĲĬШ
ċƚШċШũŸƚƚШƣŸШŊƖŸƨŰĬƽċƣĲƖЯШƽőĲƖĲċƚШŔŰШ
ƖĲċũŔƣǃШƽċƣĲƖШƚũŸƽũǃШƓċƚƚĲƚШƣőƖŸƨŊőШ
ƣŸШƣőĲШŰĲǂƣШƓŸŰĬЮШ[ũŸƽШċƣƣĲŰƨċƣŔŸŰШ
ŔƚШƣőƨƚШŸƻĲƖƚŔůƓũŔǯĲĬЮШ 

 

 ŸƣċĤũǃЯШ~ĲũĤŸƨƖŰĲШìċƣĲƖќƚШ~ÖÉf9Ш
ŊƨŔĬĲũŔŰĲƚШĦċƨƣŔŸŰШƣőċƣШ~ÖÉf9ШŔƚШŰŸƣШ
ƚƨŔƣċĤũĲШŉŸƖШĬĲƣċŔũĲĬШǰŸƽШ
ĦŸŰƻĲǃċŰĦĲШŸƖШǰŸŸĬШĬĲƚŔŊŰЯШƚŸШ
ƨƚŔŰŊШċШƚƽċũĲШŰŸĬĲШŉŸƖШƽőċƣШŔƚШ
ĲƚƚĲŰƣŔċũũǃШċШƚůċũũШĬĲƣĲŰƣŔŸŰШ
ƚƣƖƨĦƣƨƖĲШŔƚШċШŰĲĦĲƚƚċƖǃШĤƨƣШ
ƚŔŊŰŔǯĦċŰƣШŊĲŰĲƖċũŔƚċƣŔŸŰЮ 

  

]ƨŔĬĲШыƚƽċũĲШƚũŸƓĲШ
ѼШƓŸŰĬŔŰŊШũŔůŔƣƚьбШ 

 

~ĲũĤŸƨƖŰĲШìċƣĲƖШ
ыΞΜΞΞьШ~ÖÉf9Ш
~ŸĬĲũũŔŰŊШ
]ƨŔĬĲũŔŰĲШыǰŸƽШ
ĦŸŰƻĲǃċŰĦĲШũŔůŔƣƚь 

ÂŸũũƨƣŔŸŰШ
ÅĲůŸƻċũ 

ƚƚƨůĲĬШƚƽċũĲШ
ƣƖĲċƣůĲŰƣШ
ƓĲƖŉŸƖůċŰĦĲ 

ÑőĲШůŸĬĲũШċƚƚƨůĲƚШƣőĲШǯũƣĲƖШĤċŰťƚШ
ƖĲůŸƻĲШƓŸũũƨƣċŰƣƚШũŔťĲШċШƻĲŊĲƣċƣĲĬШ
ƚƽċũĲШтШƻŔċШƚĲĬŔůĲŰƣċƣŔŸŰЯШǯũƣƖċƣŔŸŰШ
ĤǃШƻĲŊĲƣċƣŔŸŰЯШċŰĬШƚŸůĲШŔŰǯũƣƖċƣŔŸŰЮШ
ÑőŔƚШŔƚШċŰШƨŰƚƨƓƓŸƖƣĲĬШ
ŊĲŰĲƖċũŔƚċƣŔŸŰШĤĲĦċƨƚĲШƣőĲШĤċŰťƚШ
ċƖĲШĬĲƚŔŊŰĲĬШŉŸƖШőċĤŔƣċƣШĦƖĲċƣŔŸŰШ
ċŰĬШǰŸƽШĦŸŰƣƖŸũЯШŰŸƣШƚƓĲĦŔǯĦċũũǃШ
ŸƓƣŔůŔǍĲĬШŉŸƖШƓŸũũƨƣċŰƣШƖĲůŸƻċũЮШ 

fŰШƓƖċĦƣŔĦĲЯШƚƽċũĲƚШċũŸŰĲШƖċƖĲũǃШ
ċĦőŔĲƻĲШċũũШƚƣŸƖůƽċƣĲƖШƓŸũũƨƣċŰƣШ
ƣċƖŊĲƣƚЯШĲƚƓĲĦŔċũũǃШŉŸƖШŰƨƣƖŔĲŰƣƚбШ
ƣőĲǃШůċŔŰũǃШƣƖċƓШĦŸċƖƚĲШƚĲĬŔůĲŰƣƚШ

?ĲƖƽĲŰƣШEƚƣƨċƖǃШ
ìÉÖ?Ш]ƨŔĬĲũŔŰĲƚШ
ыƚƽċũĲƚШċƚШƓƖĲр
ƣƖĲċƣůĲŰƣЯШĦŸċƖƚĲШ
ƚĲĬŔůĲŰƣШŉŸĦƨƚьбШ 

 

fůƣĲċǍШĲƣЮċũдШыΞΜΝΟьШ
тШ~ÖÉf9ШċĦĦƨƖċĦǃШ
ƚƣƨĬǃШыƻċƖŔċĤũĲШ
ƓŸũũƨƣċŰƣШƖĲůŸƻċũШ
ƓƖĲĬŔĦƣŔŸŰƚь 

 



ΡΟ 
 

9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

ċŰĬШƚĲƖƻĲШċƚШƓƖĲрƣƖĲċƣůĲŰƣЮШ
ÅĲƓƖĲƚĲŰƣŔŰŊШƣőĲШĤċŰťƚШċƚШƚƽċũĲƚШ
ůċǃШƣőƨƚШŸƻĲƖƚƣċƣĲШƣőĲŔƖШŰƨƣƖŔĲŰƣШ
ƖĲůŸƻċũШŸƖШŔŊŰŸƖĲШĬŔǭĲƖĲŰĦĲƚШŔŰШ
ƽċƣĲƖШƕƨċũŔƣǃШƓƖŸĦĲƚƚĲƚШŔŰШ
ĲƓőĲůĲƖċũШƓŸŸũƚШыĲЮŊЮШũŸŰŊĲƖШƚĲƣƣũŔŰŊШ
ƣŔůĲШĤƨƣШƓŸƣĲŰƣŔċũũǃШũĲƚƚШĤŔŸШƨƓƣċťĲьЮШ 

~ŸƖĲŸƻĲƖЯШ~ÖÉf9ќƚШĤƨŔũƣрŔŰШťт9йШ
ƓċƖċůĲƣĲƖƚШŉŸƖШƚƽċũĲƚШůŔŊőƣШŰŸƣШ
ůċƣĦőШƣőĲШǯũƣĲƖШĤċŰťќƚШċĦƣƨċũШ
ƓĲƖŉŸƖůċŰĦĲЮШÉƣƨĬŔĲƚШĲƻċũƨċƣŔŰŊШ
~ÖÉf9ШŔŰĬŔĦċƣĲШƣőċƣШƽőŔũĲШǰŸƽШ
ƻŸũƨůĲƚШĦċŰШĤĲШƚŔůƨũċƣĲĬШƽĲũũЯШ
~ÖÉf9ќƚШƓƖĲĬŔĦƣŔŸŰƚШŸŉШƓŸũũƨƣċŰƣШ
ƖĲůŸƻċũШыÑÉÉЯШÑ ЯШÑÂьШċƖĲШƻċƖŔċĤũĲШ
ċŰĬШŸŉƣĲŰШĬŸШŰŸƣШƓƖĲĦŔƚĲũǃШůċƣĦőШ
ǯĲũĬШƖĲƚƨũƣƚЮШfŰШŸƣőĲƖШƽŸƖĬƚЯШƨƚŔŰŊШċШ
ŊĲŰĲƖŔĦШƚƽċũĲШůŸĬĲũШŔŰƣƖŸĬƨĦĲƚШ
ƨŰĦĲƖƣċŔŰƣǃШŔŰШőŸƽШċĦĦƨƖċƣĲũǃШŔƣШ
ƖĲǰĲĦƣƚШƣőĲШǯũƣĲƖШĤċŰťƚќШƣƖƨĲШƽċƣĲƖШ
ƕƨċũŔƣǃШŉƨŰĦƣŔŸŰЮ 

fŰШƣőĲШċĤƚĲŰĦĲШŸŉШƓƖŸƓĲƖШ
ůċŔŰƣĲŰċŰĦĲШċƣШƣőĲШƓƖĲƚĦƖŔĤĲĬШ
ŉƖĲƕƨĲŰĦǃЯШƚƽċũĲƚШĦċŰШũŸƚĲШĤŸƣőШ
ƖƨŰŸǭШĦŸŰƻĲǃċŰĦĲШċŰĬШƽċƣĲƖШ
ƕƨċũŔƣǃШƣƖĲċƣůĲŰƣШċĤŔũŔƣǃШ 

 
 

EťťċШĲƣШċũЮЯШ
ыΞΜΞΝьрĦƖƨĦŔċũШ
ƖŸũĲШŸŉШƖĲŊƨũċƖШ
ƚǃƚƣĲůШ
ůċŔŰƣĲŰċŰĦĲШƣŸШ
ůċŔŰƣċŔŰШƚǃƚƣĲůШ
ƓĲƖŉŸƖůċŰĦĲ 

üőċŰŊШĲƣШċũЮЯШ
ыΞΜΝΥьШтШ
ŔůƓŸƖƣċŰĦĲШŸŉШƣőĲШ
ƖŔŊőƣШĤċũċŰĦĲШ
ĤĲƣƽĲĲŰШ
ŔŰǯũƣƖċƣŔŸŰШċŰĬШ
ƖĲƣĲŰƣŔŸŰШ
ĦċƓċĦŔƣŔĲƚШŸŉШ
ĤŔŸƖĲƣĲŰƣŔŸŰШƚŸŔũШ
ůĲĬŔċ 
 

cċĤŔƣċƣШ
ÅĲƓƖĲƚĲŰƣċƣŔŸ
Ű 

 ŸШ
ĲĦŸũŸŊŔĦċũоőċĤŔƣċƣШ
ŉƨŰĦƣŔŸŰШŔŰШůŸĬĲũ 

~ÖÉf9ШĬŸĲƚШŰŸƣШċĦĦŸƨŰƣШŉŸƖШ
ĲĦŸũŸŊŔĦċũШŸƖШőċĤŔƣċƣШŸƨƣĦŸůĲƚШтШŔƣШ
ƣƖĲċƣƚШƣőĲШƚƽċũĲШƓƨƖĲũǃШċƚШċШ
őǃĬƖċƨũŔĦШƣƖĲċƣůĲŰƣШĬĲƻŔĦĲЮШ
ÅĲƓƖĲƚĲŰƣŔŰŊШƣőĲШǯũƣĲƖШĤċŰťШċƚШċШ
ƚƽċũĲШƣőĲƖĲŉŸƖĲШŸůŔƣƚШƣőĲШ
ĲƓőĲůĲƖċũШƽĲƣũċŰĬШőċĤŔƣċƣШ
ŉƨŰĦƣŔŸŰШƣőċƣШŔƚШĦĲŰƣƖċũШƣŸШƣőĲШ
ĬĲƚŔŊŰЮШ 

 

cċŰƚĲŰШĲƣЮċũдШ
ыΞΜΞΠьШтШxċƣőċůѢƚЮ
ÉŰŔƓĲЮìĲƣũċŰĬЮ
cċĤŔƣċƣЮ]ƨŔĬĲũŔŰĲƚШ
ыƚőċũũŸƽШƽċƣĲƖШ
őċĤŔƣċƣШŰĲĲĬƚьбШ 

 

~ĲũĤŸƨƖŰĲШìċƣĲƖШ
9ŸŰƚƣƖƨĦƣĲĬЮ
ìċƣĲƖƽċǃЮ?ĲƚŔŊŰЮ



ΡΠ 
 

9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

~ÖÉf9ШĬŸĲƚШŰŸƣШƚŔůƨũċƣĲШőċĤŔƣċƣШ
ƓċƖċůĲƣĲƖƚШũŔťĲШĬĲƓƣőрĬƨƖċƣŔŸŰШ
ƣőƖĲƚőŸũĬƚЯШőǃĬƖŸƓĲƖŔŸĬШĦũċƚƚЯШŸƖШ
ĦŸŰŰĲĦƣŔƻŔƣǃШуШċũũШĦƖŔƣŔĦċũШƣŸШ
xċƣőċůќƚШÉŰŔƓĲШċŰĬШŸƣőĲƖШƽĲƣũċŰĬШ
ŉċƨŰċЮШÉŔůŔũċƖũǃЯШƣőĲШƚŸŉƣƽċƖĲШ
ĦċŰŰŸƣШƣƖċĦťШŔŰƣĲƖрĲƻĲŰƣШƚƨƖŉċĦĲШ
ƽċƣĲƖШƓƖĲƚĲŰĦĲЯШċƚШŰŸШŉƨŰĦƣŔŸŰċũŔƣǃШ
ĲǂŔƚƣƚШƣŸШůŸĬĲũШĲƓőĲůĲƖċũШƚƨƖŉċĦĲШ
ƽċƣĲƖШĤŸĬŔĲƚШƣőċƣШƓĲƖƚŔƚƣШŉŸƖШƽĲĲťƚШ
ŸƖШůŸŰƣőƚШċŉƣĲƖШƖċŔŰЮШ 

ÑőĲШĤċŰťƚШċƖĲШůĲċŰƣШƣŸШĦƖĲċƣĲШ
ƚőċũũŸƽЯШƣĲůƓŸƖċƖǃШƓŸŰĬŔŰŊШƣőċƣШ
ƓƖŸƻŔĬĲƚШőċĤŔƣċƣШŉŸƖШŉċƨŰċШ
ыƚƓĲĦŔǯĦċũũǃШxċƣőċůќƚШÉŰŔƓĲьЮШÑőĲШ
ůŸĬĲũЯШőŸƽĲƻĲƖЯШĦċŰŰŸƣШƚŔůƨũċƣĲШ
ŔŰƣĲƖůŔƣƣĲŰƣШƓŸŰĬŔŰŊШĬƨƖċƣŔŸŰЯШ
ƽċƣĲƖШĬĲƓƣőШƻċƖŔċƣŔŸŰƚЯШŸƖШƣőĲШ
ƻĲŊĲƣċƣŔŸŰШƚƣƖƨĦƣƨƖĲоĬǃŰċůŔĦƚШ
ŰĲĲĬĲĬШŉŸƖШőċĤŔƣċƣЮ 
 
[ŸƖШĲǂċůƓũĲЯШxċƣőċůќƚШÉŰŔƓĲШƖĲƕƨŔƖĲШ
ƽĲƣũċŰĬƚШƽŔƣőШƻĲƖǃШƚőċũũŸƽШƽċƣĲƖШ
ыӃΝΜĦůьШċŰĬШůƨĬĬǃШůċƖŊŔŰƚШŉŸƖШ
ŉĲĲĬŔŰŊЯШċŰĬШċШĬĲŰƚĲШĤƨƣШŊċƓƓǃШ
ƻĲŊĲƣċƣŔƻĲШĦŸƻĲƖЮШÑőĲƚĲШĦŸŰĬŔƣŔŸŰƚШтШ
ƻċƖŔċĤũĲШƓĲƖŔŸĬŔĦШŔŰƨŰĬċƣŔŸŰШċŰĬШ
ĬƖċƽĬŸƽŰЯШċƓƓƖŸƓƖŔċƣĲШƻĲŊĲƣċƣŔŸŰШ
őĲŔŊőƣƚШċŰĬШƚƓċĦŔŰŊЯШċŰĬШůƨĬǰċƣШ
ĲǂƓŸƚƨƖĲШтШċƖĲШŰŸƣШƖĲƓƖĲƚĲŰƣĲĬШŔŰШċШ
~ÖÉf9ШƚƽċũĲШŰŸĬĲШǃĲƣШċƖĲШĦƖƨĦŔċũШŉŸƖШ
őċĤŔƣċƣШŉƨŰĦƣŔŸŰЮШ 

9ƖƨĦŔċũũǃЯШƻĲŊĲƣċƣŔŸŰШĦőċƖċĦƣĲƖŔƚƣŔĦƚШ
ĦċŰŰŸƣШĤĲШůŸĬĲũũĲĬШċƚШƣőĲƖĲШċƖĲШŰŸШ
ŔŰƓƨƣƚШŉŸƖШƚƓĲĦŔĲƚШƣǃƓĲЯШőĲŔŊőƣЯШ
ƓċƣĦőŔŰĲƚƚШоШƚƓċƣŔċũШƚƣƖƨĦƣƨƖĲЯШŸƓĲŰШ
ůƨĬШċƖĲċƚЯШũċǃĲƖĲĬШƻĲŊĲƣċƣŔŸŰЯШƖŸŸƣШ
ĬĲƓƣőШċƖĦőŔƣĲĦƣƨƖĲЯШƣƖċŰƚƓŔƖċƣŔŸŰШ
ĬǃŰċůŔĦƚЯШƚƓĲĦŔĲƚрƚƓĲĦŔǯĦШƽċƣĲƖШ
ƨƚĲШыŔЮĲЮШĬƖŸƨŊőƣШƣŸũĲƖċŰĦĲьЯШŸƖШ

~ċŰƨċũШыΞΜΝΥШтШ
őċĤŔƣċƣШĬŔƻĲƖƚŔƣǃШŔŰШ
ĬĲƚŔŊŰь 

 

?ƨĬƖŔĦťШĲƣШċũЮШ
ыΞΜΞΠьШрШÂũċŰƣШ
ƚƣƖƨĦƣƨƖĲЯШőĲŔŊőƣЯШ
ċŰĬШƚƨĦĦĲƚƚŔŸŰШ
ŰŸƣШůŸĬĲũũĲĬШŔŰШ
~ÖÉf9 

ÂċǃŰĲШĲƣШċũЮШыΞΜΝΡьШ
рШ~ÖÉf9ШĦċŰŰŸƣШ
ĲƻċũƨċƣĲШ
ĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШ
ĲĦŸũŸŊŔĦċũШ
ŉƨŰĦƣŔŸŰЯШċƚШƣőĲǃШ
ċƖĲШŰŸƣШĤƨŔũƣШƣŸШ
ƚŔůƨũċƣĲШőċĤŔƣċƣШ
ƚƣƖƨĦƣƨƖĲШŸƖШũŸŰŊр
ƣĲƖůШƓũċŰƣШ
ƓĲƖŉŸƖůċŰĦĲЮ 

 

ÑċŰƚĲƖШĲƣШċũЯШыΞΜΞΟьШ
рШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ƣőĲШĤĲőċƻŔŸƨƖШŸŉШ
ĬĲƚŔŊŰШƓċƖċůĲƣĲƖƚШ
ŸŉШĤŔŸƖĲƣĲŰƣŔŸŰШ
ƚƣƖƨĦƣƨƖĲƚШƨŰĬĲƖШ
ĬŔǭĲƖĲŰƣШƖċŔŰŉċũũШ
ĦŸŰĬŔƣŔŸŰƚШŔƚШ
ĦƖƨĦŔċũШŉŸƖШĲǭĲĦƣŔƻĲШ
ŔůƓũĲůĲŰƣċƣŔŸŰ 

 

ы9őċƻĲƚШĲƣШċũЯШ
ΞΜΞΠьрŰĲĲĬШƣŸШ
ĦċũŔĤƖċƣĲШƚŸŔũрƽċƣĲƖШ
ŔŰƣĲƖċĦƣŔŸŰƚШ
ыƚƨĦƣŔŸŰШőĲċĬЯШ



ΡΡ 
 

9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

ƚƨĦĦĲƚƚŔŸŰШŔŰШ~ÖÉf9ЮШ ũũШƣőĲƚĲШ
ƓċƖċůĲƣĲƖƚШċƖĲШĲƚƚĲŰƣŔċũШŉŸƖШ
ĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰШċŰĬШťŰŸƽŰШƣŸШ
ŔŰǰƨĲŰĦĲШƣƖĲċƣůĲŰƣШŸƨƣĦŸůĲƚЮШ 
 
~ÖÉf9ШĬŸĲƚШŰŸƣШůŸĬĲũШƓũċŰƣШƖŸŸƣШ
ċƖĦőŔƣĲĦƣƨƖĲШŸƖШƖŸŸƣШĬĲƓƣőЯШċƚШƣőĲƖĲШ
ċƖĲШŰŸШŔŰƓƨƣШƓċƖċůĲƣĲƖƚШŉŸƖШƖŸŸƣШ
ĬĲƓƣőЯШƖŸŸƣШĤŔŸůċƚƚЯШŸƖШƖŸŸƣШ
ĬĲŰƚŔƣǃЮШÑőĲƖĲŉŸƖĲШ~ÖÉf9ШĦċŰŰŸƣШ
ƚŔůƨũċƣĲШőŸƽШƖŸŸƣƚШċũƣĲƖШŔŰǯũƣƖċƣŔŸŰШ
ƖċƣĲƚЯШƚŸŔũШƓŸƖŸƚŔƣǃЯШŸƖШŰƨƣƖŔĲŰƣШ
ƨƓƣċťĲШĬǃŰċůŔĦƚЮ 
 
cǃĬƖŸƓĲƖŔŸĬоŔŰƣĲƖůŔƣƣĲŰĦǃШŸƖШ
ƚĲċƚŸŰċũШƽĲƣƣŔŰŊШċŰĬШĬƖǃŔŰŊШŔƚШċũƚŸШ
ŰŸƣШůŸĬĲũũĲĬЯШċƚШ~ÖÉf9ШċƚƚƨůĲƚШ
ĲƻĲŰƣШĤċƚĲĬЯШǰŸƽрƣőƖŸƨŊőЯШŰŸƣШ
ƓŸŰĬŔŰŊрĬƖǃŔŰŊШĦǃĦũĲƚбШċƚШŔƣШƨƚĲƚШċШ
ĬċŔũǃШƣŔůĲƚƣĲƓШƖċŔŰŉċũũрƖƨŰŸǭШĲŰŊŔŰĲШ
ĤċƚĲĬШŸŰШĲƻĲŰƣШŉƖĲƕƨĲŰĦǃЯШŰŸƣШ
ƚĲċƚŸŰċũШƚŸŔũШůŸŔƚƣƨƖĲШĤċũċŰĦĲШŸƖШ
ŊƖŸƨŰĬƽċƣĲƖрƚƨƖŉċĦĲШƽċƣĲƖШ
ŔŰƣĲƖċĦƣŔŸŰЮ 

ÖƚŔŰŊШƓƖŸǂǃШŔŰƓƨƣШƓċƖċůĲƣĲƖƚШũŔťĲШ
љéĲŊĲƣċƣŔŸŰШ?ĲŰƚŔƣǃњШыcŔŊőо~ĲĬоxŸƽШ
ƣŸШĦċƓƣƨƖĲШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰШŔƚШ
ŔŰċƓƓƖŸƓƖŔċƣĲЮШÑőŔƚШƓċƖċůĲƣĲƖШƻċũƨĲШ
ƖĲũċƣĲƚШƣŸШÑ оÑÂШƖĲůŸƻċũШƖċƣĲƚШƖċƣőĲƖШ
ƣőċŰШőċĤŔƣċƣШƚƣƖƨĦƣƨƖĲШыĲŊЮШƣƨƚƚŸĦťШ
ƚƓċĦŔŰŊЯШƖŸŸƚƣШĦŸƻĲƖЯШůƨĬĬǃШŉŸƖċŊŔŰŊШ
ǍŸŰĲƚьЮ 

ƚШċШƖĲƚƨũƣЯШƣőĲШĲĦŸũŸŊŔĦċũШĤĲŰĲǯƣШŔƚШ
ĲŰƣŔƖĲũǃШƨŰċĬĬƖĲƚƚĲĬШĤǃШƣőĲШůŸĬĲũЮШ
ÑőŔƚШŔƚШċШƚŔŊŰŔǯĦċŰƣШŊĲŰĲƖċũŔƚċƣŔŸŰШ
ĤĲĦċƨƚĲШƣőĲШĬĲƚŔŊŰќƚШƚƨĦĦĲƚƚШŔƚШ
ůĲċƚƨƖĲĬШŰŸƣШŢƨƚƣШĤǃШƽċƣĲƖШƕƨċũŔƣǃШ
ĤƨƣШĤǃШőċĤŔƣċƣШĦƖŔƣĲƖŔċЮШfŰĬĲĲĬЯШ
ƚƣŸƖůƽċƣĲƖШĬĲƚŔŊŰШŊƨŔĬċŰĦĲШ
ĲůƓőċƚŔǍĲƚШƓƖŸƻŔĬŔŰŊШƓőǃƚŔĦċũШ

ƓŸƖŸƚŔƣǃЯШƽŔũƣŔŰŊШ
ƓŸŔŰƣьШƨƚŔŰŊШƚŔƣĲШ
ƚƓĲĦŔǯĦШĬċƣċШ
ŔŰƓƨƣƚШƣŸШ
ĬĲƣĲƖůŔŰĲШ
ĤŔŸũŸŊŔĦċũШ
ƣƖĲċƣůĲŰƣШĦċƓċĦŔƣǃШ
ċŰĬШőǃĬƖŸũŸŊŔĦċũШ
ĬǃŰċůŔĦƚШŔŰШċШ
ĦőċŰŊŔŰŊШĦũŔůċƣĲ 



ΡΣ 
 

9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

őċĤŔƣċƣШĬŔƻĲƖƚŔƣǃШыĲЮŊЮШċШůŔǂШŸŉШƓŸŸũƚЯШ
ƖŔǭũĲƚЯШĤĲŰĦőĲƚЯШƻċƖŔĲĬШƻĲŊĲƣċƣŔŸŰьШ
ƣŸШƚƨƓƓŸƖƣШŉċƨŰċЯШƽőŔĦőШċШ
ĦŸŰĦĲƓƣƨċũШƽċƣĲƖШƕƨċũŔƣǃШůŸĬĲũШũŔťĲШ
~ÖÉf9ШĦċŰŰŸƣШĦċƓƣƨƖĲЮ 

ÑőƨƚЯШƨƚŔŰŊШċШƚƽċũĲШŔŰШ~ÖÉf9ШƣƖĲċƣƚШ
ƣőĲШǯũƣĲƖШĤċŰťШċƚШŔŉШŔƣШƽĲƖĲШƚŸũĲũǃШċŰШ
ĲŰŊŔŰĲĲƖŔŰŊШĬĲƻŔĦĲЯШŸƻĲƖũŸŸťŔŰŊШŔƣƚШ
ƓƨƖƓŸƚĲШċƚШċŰШĲƓőĲůĲƖċũШƽĲƣũċŰĬШ
őċĤŔƣċƣЮ 

 
 

ÑƖċŰƚƓċƖĲŰĦǃ 

ÉƨƖƖŸŊċƣĲШ
ůŸĬĲũũŔŰŊШƖĲƕƨŔƖĲƚШ
ĲǂƓũŔĦŔƣШ
ĬŸĦƨůĲŰƣċƣŔŸŰ 

7ĲĦċƨƚĲШ~ÖÉf9ШőċƚШŰŸШĬĲĬŔĦċƣĲĬШ
ŉĲċƣƨƖĲШŉŸƖШċШљƖċŔƚĲĬШƓŸƖŸƨƚШǯũƣĲƖШ
ĤċŰťњЯШƨƚŔŰŊШċШƻĲŊĲƣċƣĲĬШƚƽċũĲШŰŸĬĲШ
ŔƚШċШƚƨƖƖŸŊċƣĲШċƓƓƖŸċĦőЮШÑőŔƚШ
ċƓƓƖŸċĦőШŔŰƻŸũƻĲƚШŰƨůĲƖŸƨƚШ
ċƚƚƨůĲĬШƓċƖċůĲƣĲƖƚШыǰċƣШŊƖċĬĲЯШ
őŔŊőШƖŸƨŊőŰĲƚƚЯШċĬĬĲĬШĲǂǯũƣƖċƣŔŸŰШƣŸШ
ůŔůŔĦШƚĲĲƓċŊĲЯШĲƣĦЮьШċŰĬШĦŸƨũĬШĤĲШ
ůŔƚũĲċĬŔŰŊШŔŉШŰŸƣШĦũĲċƖũǃШ
ĲǂƓũċŔŰĲĬЮШ 

 

ÑőĲШŊĲŰĲƖċũŔƚċƣŔŸŰШŔƚШƣőċƣШƣőĲШǯũƣĲƖШ
ĤċŰťШŔƚШљĦũŸƚĲШĲŰŸƨŊőњШƣŸШċШƚƽċũĲШƣŸШ
ůŸĬĲũШтШċŰШċƚƚƨůƓƣŔŸŰШƣőċƣШůƨƚƣШĤĲШ
ŢƨƚƣŔǯĲĬШƣŸШƖĲŊƨũċƣŸƖƚЮШìŔƣőŸƨƣШ
ƣƖċŰƚƓċƖĲŰĦǃЯШċШƖĲƻŔĲƽĲƖШůŔŊőƣШƚĲĲШċШ
ƚƽċũĲШŔŰШƣőĲШůŸĬĲũШċŰĬШŔŰƣĲƖƓƖĲƣШŔƣШ
ċƚШċШŰŸƖůċũШĦŸŰƻĲǃċŰĦĲШƚƽċũĲЯШ
ůŔƚƚŔŰŊШƣőĲШŉċĦƣШƣőċƣШŔƣќƚШċĦƣƨċũũǃШċŰШ
ŔůƓŸƨŰĬŔŰŊШőċĤŔƣċƣШƚƣƖƨĦƣƨƖĲЮШ 

 

ÑőĲƖĲŉŸƖĲЯШċũũШƣőĲƚĲШůŸĬĲũũŔŰŊШ
ċƚƚƨůƓƣŔŸŰƚШŰĲĲĬШƣŸШĤĲШůċĬĲШ
ƣƖċŰƚƓċƖĲŰƣЮШ7ĲƚƣрƓƖċĦƣŔĦĲШ
ŊƨŔĬĲũŔŰĲƚШĦċũũШŉŸƖШĦũĲċƖШ
ĬŸĦƨůĲŰƣċƣŔŸŰШŸŉШůŸĬĲũũŔŰŊШ

ìċƣĲƖ ÉìШыΞΜΝΤьШ
~ÖÉf9Ю~ŸĬĲũũŔŰŊЮ
]ƨŔĬĲũŔŰĲƚШыƖĲĦŸƖĬШ
ċƚƚƨůƓƣŔŸŰƚШŔŰШ
ůŸĬĲũШŰŸƣĲƚьбШ 

 

~ĲũĤŸƨƖŰĲШìċƣĲƖШ
ыΞΜΞΞьШ~ÖÉf9Ю
]ƨŔĬĲũŔŰĲƚЮШ
ыĬŸĦƨůĲŰƣШĬĲƚŔŊŰШ
ŔŰƣĲŰƣШŉŸƖШ
ƣƖĲċƣůĲŰƣШċƚƚĲƣƚь 
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9ċƣĲŊŸƖǃ 
ƚƚƨůƓƣŔŸŰШŸƖШ

]ĲŰĲƖċũŔƚċƣŔŸŰ 
EǂƓũċŰċƣŔŸŰШрШìőǃШŔƣќƚШċШ
]ĲŰĲƖċũŔƚċƣŔŸŰо~ŔƚƖĲƓƖĲƚĲŰƣċƣŔŸŰ 

ÉƨƓƓŸƖƣŔŰŊШ
ÉŸƨƖĦĲƚ 

ċƚƚƨůƓƣŔŸŰƚШŔŰШƖĲƓŸƖƣƚШċŰĬШĲƻĲŰШ
ƽŔƣőŔŰШƣőĲШ~ÖÉf9ШǯũĲШыƨƚŔŰŊШƣőĲШ
ĤƨŔũƣрŔŰШŰŸƣĲƚШŉĲċƣƨƖĲьЮШ~ĲũĤŸƨƖŰĲШ
ìċƣĲƖШƚŔůŔũċƖũǃШƖĲƕƨŔƖĲƚШĬĲƚŔŊŰĲƖƚШƣŸШ
ĬŸĦƨůĲŰƣШċŰĬШĲǂƓũċŔŰШƣőĲШĬĲƚŔŊŰШ
ŔŰƣĲŰƣШŸŉШċŰǃШŰŸŰрƚƣċŰĬċƖĬШ
ƚƣŸƖůƽċƣĲƖШċƚƚĲƣШŔŰШƣőĲШĦŸŰĦĲƓƣШ
ƚƣċŊĲЮШ 

 

7ǃШĲǂƓũŔĦŔƣũǃШƚƣċƣŔŰŊШƣőċƣШƣőĲШƚƽċũĲШ
ŰŸĬĲШŔƚШƨƚĲĬШċƚШċШƓƖŸǂǃШŉŸƖШċŰШ
ĲƓőĲůĲƖċũШǯũƣĲƖШĤċŰťШыċŰĬШĬĲƣċŔũŔŰŊШ
ƣőĲШƓċƖċůĲƣĲƖШƣƽĲċťƚьЯШƣőĲШ
ƚƨĤůŔƚƚŔŸŰШůċŔŰƣċŔŰƚШƣƖċŰƚƓċƖĲŰĦǃЮШ
ÑőŔƚШĲŰƚƨƖĲƚШƖĲŊƨũċƣŸƖƚШƨŰĬĲƖƚƣċŰĬШ
ƣőĲШŊĲŰĲƖċũŔƚċƣŔŸŰƚШůċĬĲШċŰĬШƣőĲŔƖШ
ŔůƓũŔĦċƣŔŸŰƚЯШċĬĬƖĲƚƚŔŰŊШƣőĲШ
ũŔůŔƣċƣŔŸŰƚШŸŉШƣőĲШ~ÖÉf9Ш
ƖĲƓƖĲƚĲŰƣċƣŔŸŰШƨƓŉƖŸŰƣЮ 

 

ΝЮΡШ9ŸŰǰŔĦƣŔŰŊШ§ĤŢĲĦƣŔƻĲƚШċŰĬШ?ĲƚŔŊŰШÑƖċĬĲрŸǭƚ 
[ŔŰċũũǃЯШŔƣќƚШƽŸƖƣőШőŔŊőũŔŊőƣŔŰŊШƣőĲШŔŰőĲƖĲŰƣШƣƖċĬĲрŸǭШĤĲƣƽĲĲŰШƽċƣĲƖШƣƖĲċƣůĲŰƣШ
ĲǭŔĦŔĲŰĦǃШċŰĬШőċĤŔƣċƣШƕƨċũŔƣǃШтШċШũŔůŔƣċƣŔŸŰШƣőċƣШŰŸШĬĲƚŔŊŰШĦċŰШŉƨũũǃШĲƚĦċƓĲШƽőĲŰШƣƖǃŔŰŊШ
ƣŸШƚĲƖƻĲШƣƽŸШůċƚƣĲƖƚЮШ[ŸƖШŔŰƚƣċŰĦĲа 

¶ ÑŸШůċǂŔůŔǍĲШƚƣŸƖůƽċƣĲƖШƓŸũũƨƣċŰƣШƖĲůŸƻċũЯШŸŰĲШůŔŊőƣШĬĲƚŔŊŰШŉŸƖШũŸŰŊĲƖШƖĲƣĲŰƣŔŸŰШ
ƣŔůĲƚШċŰĬШĬĲŰƚĲШƓũċŰƣШƨƓƣċťĲШыƣŸШƖĲůŸƻĲШŰƨƣƖŔĲŰƣƚьЮШ7ƨƣШũŸŰŊĲƖШƖĲƣĲŰƣŔŸŰШĦŸƨũĬШ
ůĲċŰШůŸƖĲШƚƣċŰĬŔŰŊШƽċƣĲƖШыũĲƚƚШůƨĬШĲǂƓŸƚƨƖĲьШċŰĬШĬĲŰƚĲШĲůĲƖŊĲŰƣШƻĲŊĲƣċƣŔŸŰЯШ
ƽőŔĦőШŔƚШƽŸƖƚĲШŉŸƖШÉŰŔƓĲШőċĤŔƣċƣШŰĲĲĬƚЮ 

¶ 9ŸŰƻĲƖƚĲũǃЯШƣŸШůċǂŔůŔǍĲШÉŰŔƓĲШŉŸƖċŊŔŰŊЯШŸŰĲШƽŸƨũĬШƽċŰƣШƓĲƖŔŸĬŔĦШĬƖċƽĬŸƽŰШċŰĬШ
ċШůŔǂШŸŉШƻĲŊĲƣċƣŔŸŰШċŰĬШŸƓĲŰШċƖĲċƚЮШ7ƨƣШŔŉШƣőĲШƽċƣĲƖШŔƚШŰŸƣШƖĲƣċŔŰĲĬШũŸŰŊШĲŰŸƨŊőЯШ
ŸƖШůƨĦőШŸŉШƣőĲШċƖĲċШŔƚШŸƓĲŰШůƨĬШыũĲƚƚШƻĲŊĲƣċƣĲĬьЯШƓŸũũƨƣċŰƣШƖĲůŸƻċũШůċǃШĤĲШ
ŔŰƚƨǭŔĦŔĲŰƣШƣŸШůĲĲƣШƽċƣĲƖШƕƨċũŔƣǃШƣċƖŊĲƣƚЮ 

ÑőĲƚĲШĦŸůƓĲƣŔŰŊШĬĲůċŰĬƚШůĲċŰШƣőĲШĬĲƚŔŊŰШůƨƚƣШƚƣƖŔťĲШċШĤċũċŰĦĲЮШcŸƽĲƻĲƖЯШŔƣќƚШƕƨŔƣĲШ
ũŔťĲũǃШƣőċƣШŔŰШƣƖǃŔŰŊШƣŸШĬŸШĤŸƣőЯШŔƣШĬŸĲƚШŰĲŔƣőĲƖШŸƓƣŔůċũũǃЮШÑőĲШ ċƣƨƖĲШ ĬƻŔƚŸƖǃШƖĲƓŸƖƣШ
ŔƣƚĲũŉШŰŸƣĲƚШƣőĲШƚƣŸƖůƽċƣĲƖШŸƨƣĦŸůĲШŔƚШċШљĤǃƓƖŸĬƨĦƣњШŸŉШőċĤŔƣċƣШĬĲƚŔŊŰЮШÑőŔƚШŔůƓũŔĲƚШ
ƚŸůĲШĦŸůƓƖŸůŔƚĲШŸŰШƣƖĲċƣůĲŰƣШĲǭŔĦŔĲŰĦǃЮШÑőĲШƖŔƚťШŔƚШƣőċƣШƖĲŊƨũċƣŸƖƚШŉŸƖШƽċƣĲƖШůŔŊőƣШ
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ŰŸƣШċĦĦĲƓƣШƚƨĤрƓċƖШƓĲƖŉŸƖůċŰĦĲЯШŉŸƖĦŔŰŊШƖĲƣƖŸǯƣШŸƖШĦőċŰŊĲƚШƣőċƣШƣőĲŰШĦŸůƓƖŸůŔƚĲШ
őċĤŔƣċƣЮШ§ƖШƻŔĦĲШƻĲƖƚċаШŔŉШƽċƣĲƖШċƨƣőŸƖŔƣǃШŔŰƚŔƚƣƚШŸŰЯШƚċǃЯШůŸƖĲШƽĲƣũċŰĬШċƖĲċШŉŸƖШ
ƣƖĲċƣůĲŰƣЯШƣőĲǃШůŔŊőƣШŔůƓċĦƣШƣŸŸШůƨĦőШŸŉШƣőĲШőċĤŔƣċƣШƽŔƣőШƨŰƚƨŔƣċĤũĲШĬƖċŔŰċŊĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

fŰШĲƚƚĲŰĦĲЯШƣőĲШĬƨċũрƨƚĲШċƓƓƖŸċĦőШŔƚШċШũŔůŔƣċƣŔŸŰШŔŰШƖĲũŔċĤŔũŔƣǃЮШ ШƚƣċŰĬċƖĬШƚŔŰŊũĲр
ƓƨƖƓŸƚĲШƚǃƚƣĲůШĦċŰШĤĲШŸƓƣŔůŔǍĲĬШŉŸƖШƣőċƣШƓƨƖƓŸƚĲЮШ ШĬƨċũрƓƨƖƓŸƚĲШƚǃƚƣĲůШŔƚШċũƽċǃƚШ
ůċŰċŊŔŰŊШĦŸůƓƖŸůŔƚĲЮШìŔƣőŸƨƣШĲǂƣĲŰƚŔƻĲШƣƖŔċũƚЯШŔƣќƚШƚƓĲĦƨũċƣŔƻĲШƣŸШĦũċŔůШǃŸƨШĦċŰШőŔƣШƣőĲШ
ƚƽĲĲƣШƚƓŸƣШƣőċƣШƚċƣŔƚǯĲƚШĤŸƣőШƽċƣĲƖШĲŰŊŔŰĲĲƖƚШċŰĬШĤŔƖĬƚЮ 

A1.6 Underestimation of Habitat Extent 

 
Previous submissions raised serious concerns relating to the Nature Advisory Snipe 
habitat map, particularly its striking similarity with the BirdLife East Gippsland map, and 
the failure to acknowledge it as a primary source in their previous submission. Nature 
Advisory has since acknowledged the map supplied but has not addressed or 
adequately responded to the flaws in mapping methodology highlighted by the 
Gippsland Environment Group EPBC submission. Consequently, the ƓƖŸƓŸŰĲŰƣѢƚ PD 
contains the original Nature Advisory habitat map essentially unmodified. 

Flawed Snipe habitat mapping: Nature Advisory's map of Latham's Snipe habitat 
(Figure 5) and subsequent habitat area calculations, were largely derived from survey 
mapping data supplied by BirdLife East Gippsland (Figure 6). This is demonstrated by 
overlaying the BirdLife East Gippsland map of Latham's Snipe observations from 2016 
to 2023 with Nature Advisory's mapped Latham's Snipe habitat (see Figure 7). 

  
Figure 5. Nature Advisory Map of Latham's Snipe habitat 
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Figure 6. BirdLife East Gippsland map of Latham's Snipe observations 2016-2023 

Figure 7. Overlay Analysis: 7ŔƖĬxŔŉĲШEċƚƣШ]ŔƓƓƚũċŰĬѣƚШxċƣőċůќƚШÉŰŔƓĲШsurvey data 
compared to Nature Advisory's snipe habitat map 
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The incredibly close correlation between  
the BirdLife and Nature Advisory  maps is unmistakable . 

The key distinction between the two Snipe habitat maps is the inclusion, in the Nature 
Advisory version, of a linear extension of habitat along the underground sewage pipe 
that runs eastтwest through the eastern portion of the study area (refer to Figure 8). 
ĦĦŸƖĬŔŰŊШƣŸШƣőĲШƖĲŉĲƖƖŔŰŊШƓċƖƣǃЯШљƣőŔƚШƨŰĬĲƖŊƖŸƨŰĬШƓŔƓĲШőċƚШŔůƓĲĬĲĬШƣőĲШĬŸƽŰőŔũũШŉũŸƽШ
ŸŉШƽċƣĲƖЯШċŰĬШťĲƓƣШƣőċƣШƚĲĦƣŔŸŰШŸŉШŊƖŸƨŰĬШĬċůƓĲƖШƣőċŰШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚњШыÅĲŉĲƖƖċũЯШ

Section 4.1.5.2, p.20). 

 
Figure 8. Overlay of underground sewage pipe (red line) with Nature Advisory's Snipe  

       habitat map 

Curiously, Nature Advisory's mapped habitat does not appear to follow the full length of 
the underground pipe despite the damper ground conditions generally occurring along 
the entirety of the pipe's path (NB: pipe shown as the red line in Figure 8 above).  
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     Figure 9: Nearmap aerial view of the eastern outfall (circled in blue) - Photo taken Feb. 2024 

Similarly, the damper conditions around the stormwater outfall pit (circled in blue in 
Figure 9) are clearly visible from this aerial image. Note the dark green patch leaching 
downslope all the way down to the Ramsar boundary. Following periods of adequate 
rainfall the soft soil conditions and excellent ground cover usually make this area ideal 
Snipe habitat.  

Once again, significant Snipe habitat also appears to have been omitted from 
 ċƣƨƖĲШ ĬƻŔƚŸƖǃќƚШőċĤŔƣċƣШůċƓ, and consequently,  

from total Snipe habitat area estimations . 



ΣΞ 
 

Notably, Biosis were commissioned by the proponent to undertake the initial flora and 
fauna assessment which led to the recommendation for an EPBC referral and the 
engagement of Nature Advisory as the referring party. The Biosis fauna surveys 
conducted over the course of a couple of survey hours between 2-3 February 2023 by 
consultant zoologist Dr Jonathan Botha, detected 3 Latham Snipe within the project 
area (Attachment 3 -Flora & Fauna Assessment (2023); p.20; map reproduced in Figure 
10). 
 

 
    Figure 10: Biosis ecological features map showing Snipe locations (red/orange triangles) 
 
When overlaying both maps however, it appears Nature Advisory's Snipe  
habitat map omitted two of the three observations made by Biosis (see Figure 10 
overleaf). The net effect of this and other omissions of ground surveyed Snipe 
locations is to substantially underestimate  the actual Snipe habitat area on site. 

 



ΣΟ 
 

 
[ŔŊƨƖĲШΝΝЮШ§ƻĲƖũċǃШ9ũŸƚĲрƨƓаШ9ŸůƓċƖŔŰŊШƣőĲШ7ŔŸƚŔƚШċŰĬШ ċƣƨƖĲШ ĬƻŔƚŸƖǃШůċƓƚШƚőŸƽƚШƣƽŸШŸŉШƣőƖĲĲШ
xċƣőċůѣƚШÉŰŔƓĲШĬĲƣĲĦƣŔŸŰƚШыŸƖċŰŊĲШƣƖŔċŰŊũĲƚьШŰŸƣШŔŰĦũƨĬĲĬШŔŰШ ċƣƨƖĲШ ĬƻŔƚŸƖǃѣƚШůċƓƓĲĬШőċĤŔƣċƣЮ 

 
ìőĲŰШŸƻĲƖũċǃŔŰŊШĤŸƣőШůċƓƚШőŸƽĲƻĲƖЯШŔƣШċƓƓĲċƖƚШ ċƣƨƖĲШ ĬƻŔƚŸƖǃѣƚШÉŰŔƓĲШ 

őċĤŔƣċƣШůċƓШŸůŔƣƣĲĬШƣƽŸШŸŉШƣőĲШƣőƖĲĲШŸĤƚĲƖƻċƣŔŸŰƚШůċĬĲШĤǃШ7ŔŸƚŔƚШыƚĲĲШ[ŔŊƨƖĲШΝΝьЮШ 
ÑőĲШŰĲƣШĲǭĲĦƣШŸŉШƣőŔƚШċŰĬШŸƣőĲƖШŸůŔƚƚŔŸŰƚШŸŉШŊƖŸƨŰĬШƚƨƖƻĲǃĲĬШÉŰŔƓĲШũŸĦċƣŔŸŰƚШċŰĬШ
ƓŸƣĲŰƣŔċũШőċĤŔƣċƣШŔƚШƣŸШƚƨĤƚƣċŰƣŔċũũǃШƨŰĬĲƖĲƚƣŔůċƣĲШƣőĲШċĦƣƨċũШÉŰŔƓĲШőċĤŔƣċƣШċƖĲċШŸŰШ

ƚŔƣĲЮ 
 
[ũċƽĲĬШÉŰŔƓĲШőċĤŔƣċƣШůċƓƓŔŰŊШůĲƣőŸĬŸũŸŊǃаШ ċƣƨƖĲШ ĬƻŔƚŸƖǃќƚШůċƓƓŔŰŊШ
ůĲƣőŸĬŸũŸŊǃШŔƚШƚċŔĬШƣŸШŔŰĦũƨĬĲШĤŸƣőШŉŸƖċŊŔŰŊШċŰĬШƖŸŸƚƣŔŰŊШőċĤŔƣċƣШŸŉШxċƣőċůќƚШÉŰŔƓĲЯШ
ĤĲŔŰŊШĬĲƖŔƻĲĬШŉƖŸůШċĲƖŔċũШŔŰƣĲƖƓƖĲƣċƣŔŸŰШċŰĬШŊƖŸƨŰĬШƣƖƨƣőŔŰŊШы ƣƣċĦőůĲŰƣШΞШрШ~ EÉШ
ÅĲƓŸƖƣЯШƓЮΝΜьЮШÑőĲШ ċƣƨƖĲШ ĬƻŔƚŸƖǃШÉŰŔƓĲШőċĤŔƣċƣШůċƓШŔƚШũċĤĲũũĲĬШċƚШљ[ŔŊƨƖĲШΞњШŔŰШƣőĲŔƖШ
ƖĲŉĲƖƖċũШĬŸĦƨůĲŰƣƚЯШċŰĬШÉŰŔƓĲШőċĤŔƣċƣШŔƚШĬĲǯŰĲĬШċƚаШ 

¶ љìőĲƖĲШƣőŔƚШŊƖċƚƚШŔƚШƓċƖƣŔĦƨũċƖũǃШĬċůƓЯШůƨĬĬǃЯШċŰĬШƚƨƓƓŸƖƣƚШƚŸůĲШƣƨƚƚŸĦť-
ŉŸƖůŔŰŊШŰċƣŔƻĲШŊƖċƚƚĲƚЯШŔƣШŔƚШťŰŸƽŰШƣŸШĤĲШƨƚĲĬШċƚШŉŸƖċŊŔŰŊШőċĤŔƣċƣШĤǃШxċƣőċůќƚШ
Snipe Gallinago hardwickii ы[ŔŊƨƖĲШΞьњШ 
 

¶ љ]ƖċƚƚĲĬШċƖĲċƚШŸŰШƣőĲШƚũŸƓĲШċƖĲШƨƚĲĬШƓƖĲĬŸůŔŰċƣĲũǃШċƚШƖŸŸƚƣŔŰŊШőċĤŔƣċƣШĤǃШ
xċƣőċůќƚШSnipe ы[ŔŊƨƖĲШΞьњ 

Aside from the exclusion of substantial areas of foraging habitat adjacent and 
downstream of the stormwater outfall on the eastern slopes and along the damp sewer 
line, the main issue with this methodology ŔƚШƣőċƣШŔƣШŔƚШŰŸƣШƚǃƚƣĲůċƣŔĦċũũǃШċƓƓũŔĲĬ.  



ΣΠ 
 

This inevitably leads to the exclusion of most of the foraging and roosting habitat within 
the project area. 

¶ The prima facie evidence suggests the referring party's Snipe habitat map was 
primarily derived from observational records, rather than the composition, 
condition and structure of vegetation and underlying soils repeatedly 
emphasised throughout the referral documents. 
 

¶ The overlay analysis presented in section 3.1 (Figure 7) contradicts the ambit 
claim that aerial photograph interpretation and ground-truthing were the primary 
methods used to map the habitat of Latham's Snipe. 
 

¶ We contend that the very close correlation between Nature Advisory's habitat 
map and BirdLife East Gippsland's map of Snipe observations is irrefutable, and 
inconsistent with the claimed mapping methodology. 

Mapping habitat of any given species predominantly on the basis of observational 
records or detections is problematic for several reasons:  

¶ Maps derived from species observations tend to reflect survey effort rather than 
species distribution or the exact location of preferred habitat. Detectability of a 
species at a particular site depends on the time, or effort, spent surveying the 
site and the detection rate (probability of detecting the species per unit of survey 
effort) during the survey. (Moore & McCarthy 2016)  
 

¶ The BirdLife East Gippsland map (which the Nature Advisory Snipe habitat map 
is largely modelled on), was the result of three 45-minute surveys per season 
(Aug- March) over the past 7 years, for a total survey effort of approximately 
15.75 hours.  
 

¶ Moreover, the detectability of a species may vary between sites due to 
differences in the terrain (Hauser & McCarthy 2009) or abundance of the species 
(McCarthy et al. 2013).  
 

¶ In addition, the detection rate may vary temporally, due to changes in the activity 
or visibility of a species through time (Watson et al. 2008; Southwell and 
Low 2009), changes in survey conditions or variation between observers 
(Moore et al. 2011).  

This means that species observations are dependent on a broad suite of variables; and 
not detecting a species in suitable habitat is always a possibility.  

The inherent variability of survey detections therefore makes  
observational data a poor indicator of habitat distribution and should  

not be relied upon as the primary basis of habitat mapping. 

https://besjournals.onlinelibrary.wiley.com/doi/full/10.1111/2041-210X.12564#mee312564-bib-0018
https://besjournals.onlinelibrary.wiley.com/doi/full/10.1111/2041-210X.12564#mee312564-bib-0029
https://besjournals.onlinelibrary.wiley.com/doi/full/10.1111/2041-210X.12564#mee312564-bib-0050
https://besjournals.onlinelibrary.wiley.com/doi/full/10.1111/2041-210X.12564#mee312564-bib-0051
https://besjournals.onlinelibrary.wiley.com/doi/full/10.1111/2041-210X.12564#mee312564-bib-0031


ΣΡ 
 

Even though Nature Advisory acknowledge that sedges and grasses on damp, muddy 
soils are the preferred foraging habitat within the site, extensive patches of this 
vegetation are excluded from their Snipe habitat map (see photos 1-4).  

Depending on the prevailing weather and the frequency and intensity of site 
disturbance (slashing, cattle grazing), the entire north eastern floodplain can be 
covered by tall grasses and sedges on soft, damp ground (see photos 1 and 3).  

 Photo 1 тTall grasses, sedges of foraging and abutting the Plains Grassy Woodland along 
northern Ramsar boundary excluded from the Snipe habitat map 



ΣΣ 
 

Photo 2 тTall grasses and scattered Bracken Fern along the north-sloping southern boundary. Most of this 
roosting habitat is excluded from the Nature Advisory Snipe habitat map. 

 

ÂőŸƣŸШΟШт]ƖċƚƚĲƚШċŰĬШƚĲĬŊĲƚШƽŔƣőŔŰШƣőĲШĬĲƓƖĲƚƚŔŸŰШŔŰШƣőĲШĦĲŰƣƖċũШĲċƚƣĲƖŰШċƖĲċШċƖĲШůŸƚƣũǃШĲǂĦũƨĬĲĬШŉƖŸůШ
ƣőĲШÉŰŔƓĲШőċĤŔƣċƣШůċƓЮШxŔŰĲċƖШƓċƣĦőĲƚШŸŉШÂũċŔŰƚШ]ƖċƚƚǃШìŸŸĬũċŰĬƚШċŰĬШEƚƣƨċƖŔŰĲШÉĦƖƨĤШĦċŰШĤĲШƚĲĲŰШċũŸŰŊШ
ƣőĲШŉƖĲƚőũǃШƚũċƚőĲĬШŰŸƖƣőĲƖŰШÅċůƚċƖШĤŸƨŰĬċƖǃЮ 



ΣΤ 
 

 
 

 

Photo 4 тTall Grasses, Sedges, Bracken Fern & scattered African Box-thorn bushes on 
the north-sloping southern boundary of the project area (Latham's Snipe circled in 
red). 

  
 
 

 
Furthermore, the proponent's Biosis report found:  

¶ љ]ƖċƚƚǃШƻĲŊĲƣċƣŔŸŰШacross the slopes  and within the depression in the central 
eastern area  ċũƚŸШƓƖŸƻŔĬĲШƖĲŉƨŊĲШċŰĬШƖĲƚƣŔŰŊШƚŔƣĲƚШŉŸƖШxċƣőċůќƚШSnipe and 
ƓŸƚƚŔĤũǃШŉŸƖШŸƣőĲƖШƽċƣĲƖШĤŔƖĬƚШƽőŔĦőШŉŸƖċŊĲШŔŰШƣőĲШċĬŢċĦĲŰƣШƽĲƣũċŰĬШċƖĲċƚњЮШ
(Attachment 3-Flora & Fauna Assessment, p.11). 

¶ 7ŔŸƚŔƚШċũƚŸШŰŸƣĲĬШƣőċƣШƣőĲШљŊƖċƚƚǃШƻĲŊĲƣċƣŔŸŰШŸŰШthe north facing slopes of the 
study area may provide habitat for the listed migratory species of Latham's 
SnipeњШы ƣƣċĦőůĲŰƣШΟ- Flora & Fauna Assessment, p. 33-34 and see photos 2 and 
4).  
 

Once again, most of the northern slopes and the low-lying central eastern area  
is excluded from the Nature Advisory Snipe habitat map. 

 

 

 



ΣΥ 
 

[ƨƖƣőĲƖШůċƓƓŔŰŊШŔƖƖĲŊƨũċƖŔƣŔĲƚШ 

ÑőĲШxċƣőċůќƚШÉŰŔƓĲШőċĤŔƣċƣШůċƓШы[ŔŊƨƖĲШΞьШŔƚШŔŰĦŸŰƚŔƚƣĲŰƣШƽŔƣőШxċƣőċůќƚШÉŰŔƓĲШcċĤŔƣċƣШ
§ǭƚĲƣШ~ċŰċŊĲůĲŰƣШÂũċŰШы[ŔŊƨƖĲШΠьШыĤŸƣőШƖĲƓƖŸĬƨĦĲĬШĤĲũŸƽь 

 
 

 



ΣΦ 
 

The Offset Snipe Habitat map includes the Plains Grassy Woodland as additional 
existing roosting habitat, despite never having identified this EVC as existing habitat in 
either the original MNES Snipe habitat map or the current one.  
 

No justification for the inclusion of previously unidentified additional  
roosting habitat has been provided. The rationale for such a significant alteration 

to the roosting habitat area has not been established nor supported by any evidence  

 
?ǃŰċůŔĦШƻƚШƚƣċƣŔĦШőċĤŔƣċƣШůċƓƓŔŰŊ 

ÑőĲШƖĲŉĲƖƖŔŰŊШƓċƖƣǃШĬŸĲƚШőŸƽĲƻĲƖШƓċƖƣŔċũũǃШċĦťŰŸƽũĲĬŊĲШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƽĲċƣőĲƖШċŰĬШ
ĦũŔůċƣŔĦШƻċƖŔċĤũĲƚШŸŰШƣőĲШŸƻĲƖċũũШĲǂƣĲŰƣШċŰĬШĦŸŰĬŔƣŔŸŰШŸŉШÉŰŔƓĲШőċĤŔƣċƣЮШfŰШƣőĲШ ƓƓĲŰĬŔǂШ
ŸŉШƣőĲШ~ EÉШÅĲƓŸƖƣШыcċĤŔƣċƣШ?ĲƚĦƖŔƓƣŔŸŰьЯШƽőŔĦőШĦŔƣĲƚШ7ŔƖĬxŔŉĲШEċƚƣШ]ŔƓƓƚũċŰĬШĬċƣċЯШŔƣШ
ċĬůŔƣƚШљĬƨƖŔŰŊШƽĲƣШǃĲċƖƚШƽőĲŰШŸƻĲƖũċŰĬШǰŸƽШŔƚШůŸƖĲШĲǂƣĲŰƚŔƻĲШxċƣőċůќƚШÉŰŔƓĲШőċƚШ
ĤĲĲŰШŸĤƚĲƖƻĲĬШƨƚŔŰŊШċШƽŔĬĲƖШċƖĲċШŸŉШƣőĲШƚŔƣĲЯШƽőĲƖĲċƚШŔŰШĬƖǃĲƖШǃĲċƖƚЯШőċĤŔƣċƣШŔƚШůŸƖĲШ
ĦŸŰǯŰĲĬШċŰĬШċĦƣŔƻŔƣǃШůŸƖĲШũŔůŔƣĲĬЮњШы ƣƣċĦőůĲŰƣШΞШ~ EÉШÅĲƓŸƖƣШΞΜΞΟЯШƓЮΡΜьЮШ 

Yet despite this acknowledgment; 

¶ the Nature Advisory habitat map is restricted almost exclusively to Snipe 
observation records supplied by BirdLife East Gippsland, and,  
 

¶ very little allowance appears to have been made for weather variations or 
disturbance impacts on vegetation and soil condition in the formulation of their 
Snipe habitat map.  

Moreover, mapping habitat must necessarily be a systematic exercise that assesses a 
site's dynamic habitat potential across a wide temporal and spatial scale. Otherwise, 
one risks capturing just a single snapshot of potential habitat that is;  
 
a) a largely static or coincidental representation of habitat extent and condition at the 
time one of one's visit,  
 
or as appears to be the case in this instance, 
 
b) reflects a snapshot of Snipe ĬĲƣĲĦƣŔŸŰШƓŸŔŰƣШĬċƣċЯШŔƖƖĲƚƓĲĦƣŔƻĲШŸŉШƣőĲШĲŰƣŔƖĲШƚŔƣĲќƚШ
actual habitat potential.  

For this reason: 

¶ the Nature Advisory habitat map is not a comprehensive map of important Snipe 
habitat. It does not include all potential foraging and roosting habitat in any given 
wet year, nor account for the disturbance history of the site.  
 

¶ In fact, this critical map excludes most of the Snipe roosting and foraging habitat 
on the slopes, and much of the important habitat on the floodplain, due to the 



ΤΜ 
 

flaws in its undeclared methodology (i.e., limited survey data interpretation with 
selective ground truthing). 
 
The net effect of excluding large areas of suitable or potential Snipe habitat  

is to significantly under-report the total area of Latham's Snipe habitat directly 
impacted by the proposed action. This in turn substantively reduces the Area of 

Habitat  utilised for the Offset Assessment , reducing the residual impacts   
on the protected matter and overstating the net gain  in habitat derived  

from the compensatory measures. 

 
9ŸŰĦũƨƚŔŸŰШы ƓƓĲŰĬŔǂШΝьаШÑőĲШƚƣŸƖůƽċƣĲƖоőċĤŔƣċƣШĬĲƚŔŊŰШċƚШƓƖŸƓŸƚĲĬШőċƚШ

ůƨũƣŔƓũĲШũŔůŔƣċƣŔŸŰƚаШŔƣШŔƚШĲǂƓŸƚĲĬШƣŸШĦũŔůċƣĲШőċǍċƖĬƚШƣőċƣШƣőƖĲċƣĲŰШŔƣƚШũŸŰŊĲƻŔƣǃбШŔƣШ
ƖĲůċŔŰƚШƓċƖƣŔċũũǃШƨŰрĬĲƚŔŊŰĲĬШŸƖШƨŰƓƖŸƻĲŰШŔŰШĦƖƨĦŔċũШĬĲƣċŔũƚШыĲƚƓĲĦŔċũũǃШƣőĲШ
ĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШőċĤŔƣċƣШċƖĲċьбШŔƣƚШůŸĬĲũŔŰŊШĬŸĲƚШŰŸƣШĦŸƻĲƖШĲĦŸũŸŊŔĦċũШƚƨĦĦĲƚƚбШ
ċŰĬШŔƣШĲůĤŸĬŔĲƚШŔŰőĲƖĲŰƣШƣƖċĬĲрŸǭƚШƣőċƣШŔŰƣƖŸĬƨĦĲШƨŰĦĲƖƣċŔŰƣǃЮШ ũũШƣőĲƚĲШŉċĦƣŸƖƚШ
ƨŰĬĲƖũŔŰĲШƽőǃШċШŉċƖШůŸƖĲШĦċƨƣŔŸƨƚШċƓƓƖŸċĦőШŔƚШŰĲĲĬĲĬЮШ 

ÑőĲШƓƖŸƓŸŰĲŰƣќƚШŸƓƣŔůŔƚƣŔĦШƓƖŸŢĲĦƣŔŸŰƚШƚőŸƨũĬШĤĲШƣĲůƓĲƖĲĬШĤǃШƖĲĦŸŊŰŔǍŔŰŊШƣőĲƚĲШ
ũŔůŔƣċƣŔŸŰƚШтШůċŰǃШŸŉШƽőŔĦőШƽĲƖĲШƓŸŔŰƣĲĬШŸƨƣШŔŰШƓƖĲƻŔŸƨƚШƚƨĤůŔƚƚŔŸŰƚШċŰĬШƖĲůċŔŰШ
ƓĲƖƣŔŰĲŰƣЮШ 

fŉШƣőĲШƓƖŸŢĲĦƣШƓƖŸĦĲĲĬƚЯШƣőĲƚĲШĬĲƚŔŊŰШũŔůŔƣċƣŔŸŰƚШŰĲĲĬШƣŸШĤĲШŉƨũũǃШċĬĬƖĲƚƚĲĬШ 
ƣőƖŸƨŊőШċŰШŔůƓƖŸƻĲĬШ§ŰƚŔƣĲШ§ǭƚĲƣШcċĤŔƣċƣШ ƖĲċШċƚƚĲƚƚůĲŰƣЯШůŸƖĲШĬĲƣċŔũĲĬШ

ĲŰŊŔŰĲĲƖŔŰŊЯШƖŸĤƨƚƣШĦŸŰƣŔŰŊĲŰĦǃШƓũċŰŰŔŰŊЯШċŰĬШƚƣƖŸŰŊĲƖШċƚƚƨƖċŰĦĲƚШƻŔċШċШƖĲĬĲƚŔŊŰШŸŉШ
ũŸƣШǃŔĲũĬШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚŔƣŔŰŊШƓũƨƚШŸƣőĲƖШĦŸŰĬŔƣŔŸŰƚьШ 

ƣŸШċƻŸŔĬШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣƚШŸŰШ~ EÉЮ 

ƓƓĲŰĬŔǂШΞаШcǃĬƖŸũŸŊŔĦċũШċŰĬШEĦŸũŸŊŔĦċũШ[ĲċƚŔĤŔũŔƣǃШ
9ƖŔƣŔƕƨĲ 
ÑőŔƚЮċƓƓĲŰĬŔǂЮƓƖŸƻŔĬĲƚЮċЮŉŸĦƨƚĲĬЮĦƖŔƣŔƕƨĲЮŸŰЮƣőĲЮŉĲċƚŔĤŔũŔƣǃЮŸŉЮċĦőŔĲƻŔŰŊЮƣőĲЮŔŰƣĲŰĬĲĬЮ
őǃĬƖŸũŸŊŔĦċũЮċŰĬЮĲĦŸũŸŊŔĦċũЮŸƨƣĦŸůĲƚЮŸŉЮƣőĲЮƓƖŸƓŸƚċũдЮfƣЮĲǂċůŔŰĲƚЮƽőĲƣőĲƖЮƣőĲЮ
ĦŸŰĦĲƓƣƨċũЮƓũċŰЮŉŸƖЮƣőĲЮĦƖĲċƣĲĬЮƽĲƣũċŰĬЮőċĤŔƣċƣЮŔƚЮƖĲċũŔƚƣŔĦЮŊŔƻĲŰЮťŰŸƽŰЮĲĦŸũŸŊŔĦċũЮ
ƖĲƕƨŔƖĲůĲŰƣƚЮċŰĬЮőǃĬƖŸũŸŊŔĦċũЮĦŸŰƚƣƖċŔŰƣƚеЮċŰĬЮƽőĲƣőĲƖЮƣőĲЮĦũċŔůƚЮŸŉЮџŰŸЮƚŔŊŰŔǯĦċŰƣЮ
ŔůƓċĦƣѠЮċƖĲЮƣĲĦőŰŔĦċũũǃЮŢƨƚƣŔǯĲĬд 

ΞЮΝШcǃĬƖŸũŸŊŔĦċũШ[ĲċƚŔĤŔũŔƣǃШŉŸƖШcċĤŔƣċƣШÉƨƓƓŸƖƣ 
ÑőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШƣőĲШĦƖĲċƣĲĬШƽĲƣũċŰĬШƣŸШƚƨƓƓŸƖƣШċШŉƨŰĦƣŔŸŰŔŰŊШÉŰŔƓĲШőċĤŔƣċƣШĬĲƓĲŰĬƚШŸŰШ
ƽőĲƣőĲƖШƣőĲШƽċƣĲƖШƖĲŊŔůĲШыŔŰƨŰĬċƣŔŸŰШĬĲƓƣőЯШŉƖĲƕƨĲŰĦǃЯШĬƨƖċƣŔŸŰьШĦċŰШĤĲШůċŔŰƣċŔŰĲĬШ



ΤΝ 
 

ƽŔƣőŔŰШƚƨŔƣċĤũĲШĤŸƨŰĬƚЮШ7ċƚĲĬШŸŰШƣőĲШŔŰŉŸƖůċƣŔŸŰШƓƖŸƻŔĬĲĬЯШƣőĲƖĲШċƖĲШƖĲċƚŸŰƚШƣŸШĬŸƨĤƣШ
ƣőŔƚШŉĲċƚŔĤŔũŔƣǃа 

¶ ?ĲƓĲŰĬĲŰĦĲШŸŰШÖŰĦĲƖƣċŔŰШìċƣĲƖШfŰƓƨƣƚаШÑőĲШŸŰũǃШƽċƣĲƖШŔŰƓƨƣƚШƣŸШƣőĲШ
ŸǭƚĲƣШƽĲƣũċŰĬШƽŔũũШĤĲШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭШыƓũƨƚШĬŔƖĲĦƣШƖċŔŰŉċũũьЮШÑőŔƚШůĲċŰƚШĬƨƖŔŰŊШ
ĬƖǃШƽĲċƣőĲƖЯШƣőĲШƽĲƣũċŰĬШƽŔũũШĬƖǃШŸƨƣШĦŸůƓũĲƣĲũǃЯШċŰĬШĬƨƖŔŰŊШƽĲƣШƽĲċƣőĲƖШŔƣШůŔŊőƣШ
ƖĲĦĲŔƻĲШũċƖŊĲШƓƨũƚĲƚЮШ ċƣƨƖċũШÉŰŔƓĲШƽĲƣũċŰĬƚШыƚƨĦőШċƚШƽĲƣШůĲċĬŸƽƚШŸƖШƚĲċƚŸŰċũШ
ůċƖƚőĲƚьШƣǃƓŔĦċũũǃШőċƻĲШůŸƖĲШŊƖċĬƨċũШőǃĬƖŸũŸŊǃШŸƖШŊƖŸƨŰĬƽċƣĲƖШŔŰǰƨĲŰĦĲШƣőċƣШ
ťĲĲƓƚШůŸŔƚƣƨƖĲШċƻċŔũċĤũĲШĲƻĲŰШŔŰШĤĲƣƽĲĲŰШƖċŔŰƚЮШcĲƖĲЯШƨŰũĲƚƚШƖċŔŰШŉċũũƚЯШƣőĲШƚŔƣĲШ
ƽŔũũШĤĲĦŸůĲШĬƖǃШċŰĬШƓŸƚƚŔĤũǃШőċƖĬЮШ 

ÑőĲШƓƖŸƓŸŰĲŰƣШőċƚШŰŸƣШŔŰĬŔĦċƣĲĬШċŰǃШƚƨƓƓũĲůĲŰƣċũШƽċƣĲƖШƚŸƨƖĦĲШŸƖШĬĲƚŔŊŰШ
ŉĲċƣƨƖĲШƣŸШƖĲƣċŔŰШůŸŔƚƣƨƖĲШыĲЮŊЮЯШƚƨĤƚƨƖŉċĦĲШĦũċǃШũŔŰĲƖьЮШÑőƨƚЯШŔŰШċШĬƖǃШƚƨůůĲƖШŸƖШ
ĬƨƖŔŰŊШĤĲũŸƽрċƻĲƖċŊĲШƖċŔŰŉċũũШƓĲƖŔŸĬƚЯШƣőĲШƚƨƓƓŸƚĲĬШŉŸƖċŊŔŰŊШőċĤŔƣċƣШĦŸƨũĬШĤĲШċШ
ĬƖǃШƓċƚƣƨƖĲШŉŸƖШƽĲĲťƚШŸƖШůŸŰƣőƚЮШÉŰŔƓĲШĦċŰШƣŸũĲƖċƣĲШƚŸůĲШĬƖǃШƓĲƖŔŸĬƚШыƣőĲǃШůċǃШ
ũĲċƻĲШŔŉШƣŸŸШĬƖǃьЯШĤƨƣШŔŉШƣőĲШƽĲƣũċŰĬШŔƚШŸŰũǃШŔŰƣĲƖůŔƣƣĲŰƣũǃШƚƨŔƣċĤũĲЯШŔƣШƨŰĬĲƖůŔŰĲƚШ
ƣőĲШŸǭƚĲƣќƚШŊŸċũЮШ 

cċŰƚĲŰШыΞΜΞΠьШƽċƚШĦŔƣĲĬШŰŸƣŔŰŊШÉŰŔƓĲШƚŔƣĲШƨƣŔũŔǍċƣŔŸŰШĬƖŸƓƚШŸǭШ 
ƽőĲŰШƽċƣĲƖШŔƚШĲŔƣőĲƖШƣŸŸШũŔƣƣũĲШŸƖШƣŸŸШůƨĦőЮШÑőŔƚШŸǭƚĲƣШƽŔũũШũŔťĲũǃШƚƽŔŰŊШ 

ĤĲƣƽĲĲŰШƣőŸƚĲШĲǂƣƖĲůĲƚШтШƣŸŸШũŔƣƣũĲШƽċƣĲƖШŔŰШĬƖŸƨŊőƣЯШƣŸŸШůƨĦőШŔůůĲĬŔċƣĲũǃШ
ċŉƣĲƖШőĲċƻǃШƖċŔŰЮШ?ĲƚŔŊŰŔŰŊШċШƓƨƖĲũǃШƖċŔŰрŉĲĬШƽĲƣũċŰĬШƣŸШƖĲũŔċĤũǃШůŔůŔĦШƣőĲШ

őǃĬƖŸũŸŊǃШŸŉШċШůċƖƚőШŔƚШŰŸƣШƚƣƖċŔŊőƣŉŸƖƽċƖĬũǃШŉĲċƚŔĤũĲЮ 

 

¶ ?ƖċŔŰċŊĲШċŰĬШ?Ɩǃр?ŸƽŰШÅċƣĲƚаШŉƣĲƖШċШƚƣŸƖůШǯũũƚШƣőĲШƽĲƣũċŰĬШċƖĲċЯШőŸƽШŉċƚƣШ
ƽŔũũШŔƣШĬƖċŔŰШŸƖШĲƻċƓŸƖċƣĲеШfŉШƣőĲШƚŸŔũШŔƚШƚċŰĬǃШċŰĬШƣőĲƖĲќƚШċŰШƨŰĬĲƖĬƖċŔŰШыŰŸƣШ
ƚƓĲĦŔǯĲĬЯШĤƨƣШŔŉШŰŸƣШũŔŰĲĬШŔƣШƽŔũũШƓĲƖĦŸũċƣĲШƣŸШŊƖŸƨŰĬƽċƣĲƖьЯШƣőĲШƽċƣĲƖШůŔŊőƣШĬƖċŔŰШ
ċƽċǃШƽŔƣőŔŰШċШĬċǃШŸƖШƣƽŸШтШũĲċƻŔŰŊШĬƖǃШƚŸŔũЮШfŉШŔƣќƚШůŸƖĲШĦũċǃĲǃЯШƽċƣĲƖШůŔŊőƣШƓŸŰĬШ
ũŸŰŊĲƖЯШƽőŔĦőШĦŸƨũĬШĤĲШŊŸŸĬШŔŰŔƣŔċũũǃЯШĤƨƣШƣőĲŰШƖŔƚťШĤĲŔŰŊШƣŸŸШƓƖŸũŸŰŊĲĬШыƚƣċŊŰċŰƣШ
ƽċƣĲƖШũĲċĬŔŰŊШƣŸШůŸƚƕƨŔƣŸШŔƚƚƨĲƚЯШĲƣĦЮЯШƽőŔĦőШƖĲƚŔĬĲŰƣƚШƽŔũũШƓƖĲƚƚƨƖĲШƣŸШљǯǂњьЮШ 
ÑőĲШŉĲċƚŔĤŔũŔƣǃШĦŸŰĦĲƖŰШŔƚШƣőċƣШŔƣќƚШőċƖĬШƣŸШĲŰŊŔŰĲĲƖШċŰШĲƓőĲůĲƖċũШƽĲƣũċŰĬШƣŸШőŸũĬШ
ƽċƣĲƖШŉŸƖЯШƚċǃЯШΝтΞШƽĲĲťƚШċŉƣĲƖШƖċŔŰШыŔĬĲċũШŉŸƖШŔŰƻĲƖƣĲĤƖċƣĲƚШƣŸШǰŸƨƖŔƚőШŉŸƖШÉŰŔƓĲШ
ŉĲĲĬŔŰŊьШċŰĬШƣőĲŰШĬƖǃЯШƽŔƣőŸƨƣШĲŔƣőĲƖШĬƖǃŔŰŊШƣŸŸШŉċƚƣШŸƖШőŸũĬŔŰŊШƣŸŸШũŸŰŊЮШ 

[ŔŰĲрƣƨŰŔŰŊШƣőċƣШƽŸƨũĬШƖĲƕƨŔƖĲШĲŔƣőĲƖШĦŸŰƣƖŸũũĲĬШŸƨƣũĲƣƚШŸƖШċШũŸƣШŸŉШƣƖŔċũШċŰĬШ
ĲƖƖŸƖЮШÑőĲШĬŸĦƨůĲŰƣċƣŔŸŰШĬŸĲƚŰќƣШƚőŸƽШċŰǃШƚƨĦőШĦŸŰƣƖŸũШƚƣƖƨĦƣƨƖĲƚЮШÉŸЯШ
ŉĲċƚŔĤŔũŔƣǃрƽŔƚĲЯШőŔƣƣŔŰŊШƣőċƣШƚƽĲĲƣШƚƓŸƣШőǃĬƖŸũŸŊŔĦċũũǃШŔƚШƻĲƖǃШƨŰĦĲƖƣċŔŰЮ 

 

¶ fŰƣĲƖċĦƣŔŸŰШƽŔƣőШEǂŔƚƣŔŰŊШ]ƖŸƨŰĬƽċƣĲƖаШfƣќƚШŰŸƣШƚƣċƣĲĬШƽőĲƣőĲƖШŊƖŸƨŰĬƽċƣĲƖШ
ŔƚШƚőċũũŸƽШŸŰШƚŔƣĲЮШfŉШŊƖŸƨŰĬƽċƣĲƖШŔƚШőŔŊőЯШƣőĲШĤċƚŔŰƚШĦŸƨũĬШĤĲĦŸůĲШƚĲůŔр
ƓĲƖůċŰĲŰƣũǃШƽĲƣШыƽőŔĦőШĦŸƨũĬШĤƖĲĲĬШƖĲĲĬƚбШÉŰŔƓĲШƣĲŰĬШƣŸШċƻŸŔĬШĬĲĲƓШĦŸŰƣŔŰƨŸƨƚШ



ΤΞ 
 

ƽċƣĲƖьЮШfŉШŊƖŸƨŰĬƽċƣĲƖШŔƚШĬĲĲƓЯШƣőĲŰШĬƨƖŔŰŊШĬƖǃШƚƓĲũũƚШƣőĲШƽĲƣũċŰĬШƽŸŰќƣШőċƻĲШċŰǃШ
ĤċƚĲǰŸƽЮШ 

ìŔƣőŸƨƣШċШőǃĬƖŸŊĲŸũŸŊŔĦċũШċƚƚĲƚƚůĲŰƣШƓƖŸƻŔĬĲĬЯШ 
ƣőĲƖĲќƚШċŰШƨŰťŰŸƽŰШƻċƖŔċĤũĲЮШ[ĲċƚŔĤŔũŔƣǃШŸŉШůċŔŰƣċŔŰŔŰŊШ 
ċШƣċƖŊĲƣШőǃĬƖŸƓĲƖŔŸĬШŔƚШũŔůŔƣĲĬШĤǃШƣőĲƚĲШƨŰťŰŸƽŰƚЮ 

 

¶ cċŰĬũŔŰŊШEǂƣƖĲůĲШìĲƣШċŰĬШ?ƖǃаШ9ũŔůċƣĲШƻċƖŔċĤŔũŔƣǃШůĲċŰƚШĤċĦťрƣŸрĤċĦťШ
ƚƣŸƖůƚШƽŔũũШċƣШƣŔůĲƚШƚċƣƨƖċƣĲШƣőĲШċƖĲċШыƓŸƚƚŔĤũǃШůċťŔŰŊШċШũċƖŊĲШƓŸƖƣŔŸŰШůŸƖĲШũŔťĲШċШ
ũċťĲШŉŸƖШċШƽőŔũĲьЯШċŰĬШƚŸůĲƣŔůĲƚШũŸŰŊШĬƖǃШƚƓĲũũƚШƽŔũũШƣƨƖŰШŔƣШŔŰƣŸШőċƖĬƓċŰЮШfƚШƣőĲШ
ĦƖĲċƣĲĬШőċĤŔƣċƣШĦċƓċĤũĲШŸŉШƽŔƣőƚƣċŰĬŔŰŊШƣőĲƚĲШċŰĬШĤŸƨŰĦŔŰŊШĤċĦťеШ ШŰċƣƨƖċũШ
ƽĲƣũċŰĬШőċƚШƖĲƚŔũŔĲŰĦĲШыƚĲĲĬШĤċŰťƚЯШĲƣĦЮьЮШcĲƖĲЯШŉŸƖШĲǂċůƓũĲЯШŔŉШċŰШĲǂƣƖĲůĲШǰŸŸĬШ
ƚĦŸƨƖƚШŸƨƣШƣőĲШċƖĲċЯШŔƚШƣőĲШũċŰĬШůċŰŊĲƖШы9ŸƨŰĦŔũьШƽŔũũŔŰŊШċŰĬШċĤũĲШƣŸШƖĲрŊƖċĬĲШŸƖШ
ƖĲƓũċŰƣШŔŰШċШƖĲũċƣŔƻĲũǃШƚőŸƖƣШƓĲƖŔŸĬШŸŉШƣŔůĲеШfŉШċШĬƖŸƨŊőƣШťŔũũƚШůŸƚƣШƽĲƣũċŰĬШ
ƻĲŊĲƣċƣŔŸŰЯШƽŔũũШƣőĲǃШŔƖƖŔŊċƣĲШŸƖШƖĲƓũċŰƣеШÑőĲШċĤƚĲŰĦĲШŸŉШĦŸŰƣŔŰŊĲŰĦǃШŉŸƖШƣőĲƚĲШ
ƚĦĲŰċƖŔŸƚШƚƨŊŊĲƚƣƚШċШƕƨĲƚƣŔŸŰċĤũĲШŉĲċƚŔĤŔũŔƣǃШтШŔƣШċƚƚƨůĲƚШљŰŸƖůċũњШĦŸŰĬŔƣŔŸŰƚШ
ƽŔũũШƓƖĲƻċŔũЯШċŰĬШċШũċŰĬШůċŰċŊĲƖШƽŔƣőШƣőĲШĦċƓċĦŔƣǃШċŰĬШƽŔũũŔŰŊŰĲƚƚШƣŸШċĦƣŔƻĲũǃШ
ůċŰċŊĲШƣőĲШƚŔƣĲЯШƽőŔĦőШůċǃШŰŸƣШċũƽċǃƚШĤĲШƣƖƨĲЮШ 

ÑőĲШƓƖĲƚƨůƓƣŔŸŰШůċĬĲШŔŰШƣőĲШ§ŰƚŔƣĲШ§ǭƚĲƣШ~ċŰċŊĲůĲŰƣШÂũċŰШыƓЮΠΤьШ 
ƣőċƣШƣőĲШĲǂƓĲƖŔůĲŰƣċũШƚƣŸƖůƽċƣĲƖШĤċƚŔŰШċŰĬШƚƽċũĲƚШőċƻĲШǍĲƖŸШĦőċŰĦĲШ 

ŸŉШŉċŔũƨƖĲШŔƚШŰŸƣШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШċƻċŔũċĤũĲШĲƻŔĬĲŰĦĲЮ 

 

fŰШƚƨůůċƖǃЯШƣőĲШőǃĬƖŸũŸŊŔĦċũШƖĲŊŔůĲШŔƚШũŔťĲũǃШƣŸШĤĲШőŔŊőũǃШƻċƖŔċĤũĲШċŰĬШőċƖĬШƣŸШ
ĦŸŰƣƖŸũЯШƽőŔĦőШĦċƚƣƚШĬŸƨĤƣШŸŰШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШĦŸŰƚŔƚƣĲŰƣũǃШƓƖŸƻŔĬŔŰŊШƕƨċũŔƣǃШÉŰŔƓĲШ
őċĤŔƣċƣШǃĲċƖрŔŰЯШǃĲċƖрŸƨƣЮШfƣШůċǃШŉƨŰĦƣŔŸŰШŔŰШƚŸůĲШǃĲċƖƚШыƓċƖƣŔĦƨũċƖũǃШċƻĲƖċŊĲШƖċŔŰŉċũũШ
ǃĲċƖƚьЯШċŰĬШŉċŔũШŔŰШŸƣőĲƖƚШыƻĲƖǃШƽĲƣШŸƖШƻĲƖǃШĬƖǃШǃĲċƖƚьЮШ[ƖŸůШċŰШEÂ79ШƚƣċŰĬƓŸŔŰƣЯШƣőċƣШ
ŔŰĦŸŰƚŔƚƣĲŰĦǃШŔƚШƓƖŸĤũĲůċƣŔĦШĤĲĦċƨƚĲШƣőĲШŸǭƚĲƣШŔƚШƚƨƓƓŸƚĲĬШƣŸШĦŸŰƣŔŰƨŸƨƚũǃШ
ĦŸůƓĲŰƚċƣĲШŉŸƖШƣőĲШũŸƚƚШŸŉШƣőĲШŰċƣƨƖċũШőċĤŔƣċƣЮ 

ΞЮΞШEĦŸũŸŊŔĦċũШ[ĲċƚŔĤŔũŔƣǃШċŰĬШcċĤŔƣċƣШÄƨċũŔƣǃШ9ŸŰĦĲƖŰƚ 
EƻĲŰШŔŉШƣőĲШőǃĬƖŸũŸŊǃШĦŸƨũĬШĤĲШůċŰċŊĲĬЯШƣőĲƖĲШċƖĲШĲĦŸũŸŊŔĦċũШŉĲċƚŔĤŔũŔƣǃШŔƚƚƨĲƚШċƚШƣŸШ
ƽőĲƣőĲƖШƣőĲШƚŔƣĲШƽŔũũШƣƖƨũǃШƖĲƓũŔĦċƣĲШƣőĲШőċĤŔƣċƣШƣőċƣШƽċƚШũŸƚƣШŸƖШůĲĲƣШƣőĲШƚƓĲĦŔĲƚќШŰĲĲĬƚа 

¶ éĲŊĲƣċƣŔŸŰШÉƨĦĦĲƚƚŔŸŰШċŰĬШ~ċŰċŊĲůĲŰƣаШ9ƖĲċƣŔŰŊШċШƽĲƣũċŰĬШŉƖŸůШ
ƚĦƖċƣĦőШŔŰШċШĬŔƚƣƨƖĤĲĬШƓċĬĬŸĦťШŔŰƻŔƣĲƚШĲĦŸũŸŊŔĦċũШƚƨĦĦĲƚƚŔŸŰШƓƖŸĦĲƚƚĲƚШƣőċƣШ
ůŔŊőƣШĤĲШĦŸƨŰƣĲƖƓƖŸĬƨĦƣŔƻĲЮШfŰŔƣŔċũũǃЯШċŉƣĲƖШĲċƖƣőƽŸƖťƚЯШŸŰĲШůŔŊőƣШĲƚƣċĤũŔƚőШ
ƓŔŸŰĲĲƖШƓũċŰƣШƚƓĲĦŔĲƚЮШ7ƨƣШŸƻĲƖШċШŉĲƽШǃĲċƖƚЯШƽĲƣũċŰĬƚШŸŉƣĲŰШƨŰĬĲƖŊŸШƚƨĦĦĲƚƚŔŸŰШ
тШŉŸƖШĲǂċůƓũĲЯШŸƓĲŰШůƨĬǰċƣƚШŊĲƣШĦŸũŸŰŔǍĲĬШĤǃШŉċƚƣрŊƖŸƽŔŰŊШƚĲĬŊĲƚЯШƽőŔĦőШĦċŰШ
ĤĲĦŸůĲШƣŸŸШĬĲŰƚĲбШŸƖШŔŰƻċƚŔƻĲШƽĲĲĬƚШǯŰĬШŸƓĲŰШŰŔĦőĲƚЮШÑőĲШƓƖŸƓŸŰĲŰƣќƚШƓũċŰШ
ĦċũũƚШŉŸƖШůċŔŰƣċŔŰŔŰŊШƚŸůĲШċƖĲċƚШċƚШŉŸƖċŊŔŰŊШыƚőŸƖƣШƻĲŊĲƣċƣŔŸŰьШċŰĬШƚŸůĲШċƚШ



ΤΟ 
 

ƖŸŸƚƣŔŰŊШыƣċũũĲƖШŊƖċƚƚьШŉŸƖШÉŰŔƓĲЮШfŰШƓƖċĦƣŔĦĲЯШťĲĲƓŔŰŊШƣőŸƚĲШċƖĲċƚШŔŰШƣőċƣШƚƣċƣĲШ
ƖĲƕƨŔƖĲƚШċĦƣŔƻĲШůċŰċŊĲůĲŰƣЮШ[ŸƖċŊŔŰŊШċƖĲċƚШŰĲĲĬШƣŸШĤĲШťĲƓƣШƖĲũċƣŔƻĲũǃШŸƓĲŰбШ
ƖŸŸƚƣŔŰŊШċƖĲċƚШŰĲĲĬШƣŸШĤĲШƓĲƖŔŸĬŔĦċũũǃШƚũċƚőĲĬШƣŸШċƻŸŔĬШĤĲĦŸůŔŰŊШƽŸŸĬũċŰĬШыŔŉШ
ƚőƖƨĤƚШŔŰƻċĬĲьЮШ 

ÑőŔƚШĲƚƚĲŰƣŔċũũǃШůĲċŰƚШőƨůċŰШŔŰƣĲƖƻĲŰƣŔŸŰШƽŔũũШĤĲШŰĲĲĬĲĬШŔŰĬĲǯŰŔƣĲũǃШƣŸШ
ŉƖĲĲǍĲШƣőĲШőċĤŔƣċƣШŔŰШċШĬĲƚŔƖĲĬШƚƣċƣĲЮШfƚШƣőċƣШŉĲċƚŔĤũĲШċŰĬШũŔťĲũǃШƣŸШőċƓƓĲŰеШ ŸШ

ĲƻŔĬĲŰĦĲШőċƚШĤĲĲŰШƚƨĤůŔƣƣĲĬШƣŸШƚƨŊŊĲƚƣШŔƣШƽŔũũЮ 
 
ÑőĲШŸǭƚĲƣШůċŰċŊĲůĲŰƣШƓũċŰШũŔƚƣƚШƽĲĲĬШĦŸŰƣƖŸũШċŰĬШƓŸƚƚŔĤũǃШƚŸůĲШůŸƚċŔĦШ
ƚũċƚőŔŰŊЯШĤƨƣШŔƣШƖĲũŔĲƚШŸŰШŸŰрŊŸŔŰŊШŉƨŰĬŔŰŊШċŰĬШůċŰċŊĲůĲŰƣШĲǭŸƖƣШŸƻĲƖШĬĲĦċĬĲƚЮШ
fŉШůċŰċŊĲůĲŰƣШũċƓƚĲƚШыċШĦŸůůŸŰШŔƚƚƨĲШŔŰШŸǭƚĲƣƚШċŉƣĲƖШŔŰŔƣŔċũШǃĲċƖƚьЯШƣőĲШőċĤŔƣċƣШ
ƚƣƖƨĦƣƨƖĲШĦŸƨũĬШĦőċŰŊĲШƨŰŉċƻŸƨƖċĤũǃЮШÑőƨƚЯШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШůċŔŰƣċŔŰŔŰŊШőċĤŔƣċƣШ
ƕƨċũŔƣǃШŔƚШƣŔĲĬШƣŸШũŸŰŊрƣĲƖůШĦŸŰƣƖċĦƣƨċũШĦŸůůŔƣůĲŰƣƚШыŰŸƣШǃĲƣШƚőŸƽŰьШƣőċƣШċƖĲШ
őċƖĬШƣŸШĲŰŉŸƖĦĲШŸŰĦĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŔƚШĬŸŰĲШыǍƨШEƖůŊċƚƚĲŰШĲƣШċũЮШΞΜΝΦьЮ 

ÑőŔƚШŔƚШċШƽĲũũрťŰŸƽŰШŔƚƚƨĲШƽŔƣőШŸǭƚĲƣƚаШĦƖĲċƣĲĬШőċĤŔƣċƣƚШŸŉƣĲŰ 
ШĬĲŊƖċĬĲШƽŔƣőŸƨƣШƓĲƖƓĲƣƨċũШůċŰċŊĲůĲŰƣШы?99EEìЯШΞΜΞΠьЮ 

 

¶ ÂƖĲĬċƣŸƖШċŰĬШ?ŔƚƣƨƖĤċŰĦĲШ[ƖĲĲаШEƻĲŰШŔŉШƣőĲШƓőǃƚŔĦċũШőċĤŔƣċƣШŔƚШŊŸŸĬЯШÉŰŔƓĲШ
ůŔŊőƣШŰŸƣШƨƚĲШŔƣШŔŉШƣőĲǃШŉĲĲũШƨŰƚċŉĲЮШÑőĲШŉĲŰĦĲĬШƖĲƚĲƖƻĲШŔƚШƚůċũũШыӈΟőċьШċŰĬШ
ĤŸƖĬĲƖĲĬШĤǃШőŸƨƚĲƚШŸŰШŸŰĲШƚŔĬĲШċŰĬШŸƓĲŰШƣŸШƣőĲШũċťĲШыƓƖĲĬċƣŸƖƚьШŸŰШƣőĲШŸƣőĲƖЮШ
[ĲċƚŔĤũǃеЮĦċŰЮƣőŔƚЮƚůċũũЮƓċƣĦőЮƚƨƓƓŸƖƣЮƣőĲЮƚċůĲЮŰƨůĤĲƖЮŸŉЮÉŰŔƓĲЮƽŔƣőЮŔŰĦƖĲċƚĲĬЮ
ĲĬŊĲЮĲǭĲĦƣƚлШÉŰŔƓĲШƓƖĲŉĲƖШƚŸůĲШŔƚŸũċƣŔŸŰЮШ7ŔƖĬƚШŸŉШƓƖĲǃШƽŔũũШƕƨŔĦťũǃШũĲċƖŰШŸŉШƣőŔƚШ
ƓċƣĦőШыŔŉШŔƣШċƣƣƖċĦƣƚШƖŸĬĲŰƣƚШŸƖШŉƖŸŊƚЯШŉŸƖШŔŰƚƣċŰĦĲЯШƖċƓƣŸƖƚШƽŔũũШƓċƣƖŸũьЮШÑőĲШŸƖŔŊŔŰċũШ
ƓċĬĬŸĦťШƽċƚШũċƖŊĲƖШċŰĬШůŸƖĲШĦŸŰƣŔŊƨŸƨƚШƽŔƣőШŸƓĲŰШũċŰĬЯШůĲċŰŔŰŊШÉŰŔƓĲШőċĬШ
ůƨũƣŔƓũĲШĲƚĦċƓĲШƖŸƨƣĲƚШċŰĬШĦőŸŔĦĲƚШƣŸШůŸƖĲШĲǭĲĦƣŔƻĲũǃШĲƻċĬĲШƓƖĲĬċƣŸƖƚЮШ 
 

[ƖŸůШċШƓƖĲĬċƣŸƖќƚШƓĲƖƚƓĲĦƣŔƻĲЯШƣőĲШŰĲƽШƖĲƚĲƖƻĲШŉƨŰĦƣŔŸŰƚШċƚШċШƚůċũũĲƖЯШ
ĦŸŰǯŰĲĬШċƖĲċШƣőċƣШŉċĦŔũŔƣċƣĲƚШĲċƚŔĲƖШĬĲƣĲĦƣŔŸŰШċŰĬШĦċƓƣƨƖĲШŸŉШƓƖĲǃЮ 

 
ÑőĲƖĲШŔƚШċШƚŔŊŰŔǯĦċŰƣШŉĲċƚŔĤŔũŔƣǃШĦŸŰĦĲƖŰШƣőċƣЯШĲƻĲŰШŔŉШőċĤŔƣċƣШũŸŸťƚШƚƨŔƣċĤũĲЯШƣőĲШ
ĤĲőċƻŔŸƨƖċũШċƻŸŔĬċŰĦĲШĤǃШÉŰŔƓĲШĬƨĲШƣŸШƓĲƖĦĲŔƻĲĬШƓƖĲĬċƣŔŸŰШƖŔƚťШŸƖШĬŔƚƣƨƖĤċŰĦĲШ
ůċǃШƓƖĲƻĲŰƣШƣőĲШŸǭƚĲƣШŉƖŸůШċĦőŔĲƻŔŰŊШŔƣƚШŔŰƣĲŰĬĲĬШƨƚċŊĲЮШÑőŔƚШŔƚШƚŸůĲƣőŔŰŊШƣőċƣШ
ĦċŰŰŸƣШĤĲШĲŰŊŔŰĲĲƖĲĬШċƽċǃШĲċƚŔũǃуĲǂĦĲƓƣШĤǃШůċǂŔůŔǍŔŰŊШĤƨǭĲƖЯШƽőŔĦőШŔƚШŰŸƣШ
ĬŸŰĲЮ 

¶ 9ŸŰŰĲĦƣŔƻŔƣǃШŉŸƖШìŔũĬũŔŉĲаШÑőĲШƓƖŸƓŸƚĲĬШőċĤŔƣċƣШŔƚШŔƚŸũċƣĲĬШĤǃШĬĲƚŔŊŰШыŉĲŰĦĲĬШ
ŸǭьЮШìőŔũĲШƣőŔƚШůċǃШťĲĲƓШůŸƚƣШƓĲŸƓũĲШŸƨƣЯШŔƣШċũƚŸШůŔŊőƣШőŔŰĬĲƖШƽŔũĬũŔŉĲШ
ůŸƻĲůĲŰƣЮШ[ŸƖШĲǂċůƓũĲЯШċůƓőŔĤŔċŰƚШŸƖШŸƣőĲƖШŸƖŊċŰŔƚůƚШƣőċƣШƽŸƨũĬШŰċƣƨƖċũũǃШ


























