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ĦŸůƓƖĲŰĬШƨŰĲШƓƖĳрĲƚƣŔůċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШΞΜΞΟЮ 

EŰШĤƖĲŉ 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲŰШ[ƖċŰĦĲШŸŰƣШ
ĬŔůŔŰƨĳШĬĲШΡЯΥӖШырΞΞЯΥШ~ƣШ9§ΞĲьШĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΞΟЯШ
őŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲЮШ9ĲƣƣĲШĤċŔƚƚĲШĲƚƣШƓũƨƚШŉŸƖƣĲШƕƨĲШ
ĬċŰƚШ ƚĲƚШ ĲƚƣŔůċƣŔŸŰƚШ ƓƖĳĦĳĬĲŰƣĲƚШ ƓƨĤũŔĳĲƚШ ĲŰШůċƖƚШ
ΞΜΞΠЯШĬƨШŉċŔƣШŰŸƣċůůĲŰƣШĬĲШũċШůŔƚĲШěШŢŸƨƖШĬĲШĦĲƖƣċŔŰƚШ
ŔŰĬŔĦċƣĲƨƖƚШ ƓŸƨƖШ ũќŔŰƻĲŰƣċŔƖĲШ ƓƖŸǂǃШ ΞΜΞΟЮШxĲШ ĤƨĬŊĲƣШ
ĦċƖĤŸŰĲШőŸƖƚШÖÑ9 Ñ[ШыƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШĲƚƣШƖĲƚƓĲĦƣĳШ
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ĳůĲƣƣĲƨƖƚШƓċƖƣŔĦŔƓĲŰƣШěШĦĲƣƣĲШƖĳĬƨĦƣŔŸŰ аШрШΤЯΤШ~ƣШƓŸƨƖШ
ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲЯШрΣЯΝШ ~ƣШ ƓŸƨƖШ ũќŔŰĬƨƚƣƖŔĲШ

ůċŰƨŉċĦƣƨƖŔĿƖĲЯШрΠЯΠШ~ƣШƓŸƨƖШũĲƚШƣƖċŰƚƓŸƖƣƚЯШрΟЯΠШ~ƣШƓŸƨƖШ
ũĲƚШĤēƣŔůĲŰƣƚШĲƣШрΝЯΞШ~ƣШƓŸƨƖШũќċŊƖŔĦƨũƣƨƖĲЮШEŰШƖĲƻċŰĦőĲЯШ
ĲŰШĦŸůƓƣċŰƣШũќÖÑ9 Ñ[ШыƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьЯШũĲШĤƨĬŊĲƣШ
ĦċƖĤŸŰĲШ ΞΜΝΦрΞΜΞΟШ ŰќĲƚƣШ ƓċƚШ ƖĲƚƓĲĦƣĳШыůŸǃĲŰŰĲШ
ŸĤƚĲƖƻĳĲШĬĲШΟΥΜШ~ƣШĦŸŰƣƖĲШƨŰШŸĤŢĲĦƣŔŉШĬĲШΟΤΦШ~ƣЯШƚŸŔƣШƨŰШ
ĬĳƓċƚƚĲůĲŰƣШĬĲШΝЯΠШ~ƣьЮШ§ŰШŸĤƚĲƖƻĲШċƨƚƚŔШƨŰĲШĤċŔƚƚĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШĲŰШΞΜΞΞШĲƣШΞΜΞΟШырΤЯΣӖШƓŸƨƖШ
ũĲШÉ§ΞЯШрΣЯΣӖШƓŸƨƖШũĲƚШ §ñЯШрЯШрΞЯΞӖШƓŸƨƖШũĲƚШ9§é ~ЯШр
ΝЯΡӖШ ƓŸƨƖШ ũĲƚШ Â~ΞЯΡЯШрΜЯΟӖШ ƓŸƨƖШ ũĲШ  cΟьШ ůċŔƚШ ĬĲƚШ
ƓƖŸĤũĿůĲƚШũŸĦċƨǂШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШƖĲƚƣĲŰƣШƓĲƖƚŔƚƣċŰƣƚЮ 
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~ĲƚƚċŊĲƚШĦũĳƚШ҇ШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 
ΡЯΥӖШĬĲШĤċŔƚƚĲШĬќĳůŔƚƚŔŸŰƚШĲŰШΞΜΞΟ 
?ќċƓƖĿƚШ ũĲƚШ ĬŸŰŰĳĲƚШ ĬƨШ 9ŔƣĲƓċЯШ ĲŰШ [ƖċŰĦĲШ ы[ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШ ĲƣШ ƣĲƖƖŔƣŸŔƖĲƚШ Ĭќ§ƨƣƖĲрůĲƖШ ŔŰĦũƨƚШ ĬċŰƚШ
ũќÖEьШũĲƚШĳůŔƚƚŔŸŰƚШƣĲƖƖŔƣŸƖŔċũĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ы]EÉьШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŸŰƣШĤċŔƚƚĳШĬĲШрΡЯΥӖШырΞΞЯΥШ
~ƣШ9§ΞĲьШĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΞΟЯШőŸƖƚШÖÑ9 Ñ[ЮШEũũĲƚШƚŸŰƣШ
ƓċƚƚĳĲƚШĬĲШΟΦΣШ~ƣШ9§ΞĲШĲŰШΞΜΞΞШěШΟΤΟШ~ƣШ9§ΞĲШĲŰШΞΜΞΟШ
ыƓƖĳрĲƚƣŔůċƣŔŸŰШĬĲШũќŔŰƻĲŰƣċŔƖĲШƓƖŸǂǃьЯШƚŸŔƣШĲŰШĬĲƚƚŸƨƚШĬƨШ
ŰŔƻĲċƨШ ůŔŰŔůƨůШ ƖĲĦŸƖĬШ ĬĲШ ΞΜΞΜШ ыΟΥΦШ ~ƣШ 9§ΞĲьЮШ
ÅċůĲŰĳĲƚШċƨШŰŸůĤƖĲШĬќőċĤŔƣċŰƣƚЯШĲũũĲƚШƓċƚƚĲŰƣШĬĲШΡЯΡШ
ƣ9§ΞĲоőċĤŔƣċŰƣШ ěШ ΡЯΞШ ƣЮШ ÑŸƨƚШ ũĲƚШŊƖċŰĬƚШ ƚĲĦƣĲƨƖƚШ
ƓċƖƣŔĦŔƓĲŰƣШěШũċШĤċŔƚƚĲ ĬĲШΞΞЯΥШ~ƣШ9§ΞĲ аШрШΤЯΤШ~ƣШƓŸƨƖШ

ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲЯШрΣЯΝШ ~ƣШ ƓŸƨƖШ ũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲЯШрΠЯΠШ~ƣШƓŸƨƖШũĲƚШƣƖċŰƚƓŸƖƣƚЯШрΟЯΠШ~ƣШƓŸƨƖШ
ũĲƚШĤēƣŔůĲŰƣƚШĲƣШрΝЯΞШ~ƣШƓŸƨƖШũќċŊƖŔĦƨũƣƨƖĲЮШxќĳƻŸũƨƣŔŸŰШ
ΞΜΞΞрΞΜΞΟШĬƨШƚĲĦƣĲƨƖШĬĲƚШĬĳĦőĲƣƚШыΠӖШĬĲƚШĳůŔƚƚŔŸŰƚШ
ƣŸƣċũĲƚьШ ĲƣШ ĦĲũũĲШ ĬĲШ ũќÖÑ9 Ñ[Ш ыÖƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ÑĲƖƖĲƚЯШ
9őċŰŊĲůĲŰƣƚШĬќ ǭĲĦƣċƣŔŸŰШĬĲƚШÑĲƖƖĲƚШĲƣШ[ŸƖĶƣьШŰĲШƚŸŰƣШ
ƓċƚШ ĲŰĦŸƖĲШ ƓƖĳрĲƚƣŔůĳĲƚШ ƚƓĳĦŔǯƕƨĲůĲŰƣШ ŉċƨƣĲШ
ĬќŔŰĬŔĦċƣĲƨƖƚШǯċĤũĲЮШÉŔШũќŸŰШĬŔƚƣŔŰŊƨĲШŊċǍШƓċƖШŊċǍЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШőŸƖƚШÖÑ9 Ñ[ШŸŰƣШĤċŔƚƚĳЯШĲŰƣƖĲШΞΜΞΞШĲƣШ
ΞΜΞΟЯШĬĲШΣЯΦӖ бШĦĲũũĲƚШĬĲШůĳƣőċŰĲШы9cΠьШĬĲШΝЯΟӖШĲƣШ
ĦĲũũĲƚШĬĲШƓƖŸƣŸǂǃĬĲШĬќċǍŸƣĲШы Ξ§ьШĬĲШΝЯΦӖЮ 
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ƓƖĿƚШƨŰШƓũċƣĲċƨШƖĲũċƣŔŉШĬċŰƚШũĲƚШċŰŰĳĲƚШΝΦΦΜШŢƨƚƕƨќĲŰШ
ΞΜΜΡЯШƨŰĲШĬŔůŔŰƨƣŔŸŰШŔƖƖĳŊƨũŔĿƖĲШĬĲШΞΜΜΣШěШΞΜΝΠЯШƓƨŔƚШƨŰĲШ
ƓĳƖŔŸĬĲШĬĲШũĲŰƣĲШƖĳрċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰƣƖĲШ
ΞΜΝΠШĲƣШΞΜΝΤЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĦŸŰŰċŔƚƚĲŰƣШƨŰĲШ

ĬǃŰċůŔƕƨĲШĬĲШƖĳĬƨĦƣŔŸŰШƓũƨƚШůċƖƕƨĳĲШĬĲƓƨŔƚШΞΜΝΤЯШ
ƚċŰƚШĦŸůƓƣĲƖШũќĲǭĲƣШƣĲůƓŸƖċŔƖĲШĬƨШ9ŸƻŔĬШыĤċŔƚƚĲШĬĲШΦЯΞӖШ
ĲŰШΞΜΞΜШĲƣШƖĲĤŸŰĬШĬĲШΡЯΤӖШĲŰШΞΜΞΝьЮШ 

 
EƻŸũƨƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΞΟШы~ƣШ9§ΞĲь 

FũĲĦƣƖŔĦŔƣĳ аШƓũƨƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĳĦċƖĤŸŰĳĲЯШůŸŔŰƚШĬĲШĦŸŰƚŸůůċƣŔŸŰ 
EŰШ ΞΜΞΟЯШ ĬĲƨǂШ ŉċĦƣĲƨƖƚШ ĲǂƓũŔƕƨĲŰƣШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬƨШ ƚĲĦƣĲƨƖШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲ аШ ũċШ
őċƨƚƚĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШĤċƚрĦċƖĤŸŰĲШĲƣШũċШ
ƓŸƨƖƚƨŔƣĲШĬĲШũċШĤċŔƚƚĲШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЮШ
xќċŰŰĳĲШ ΞΜΞΞШ ċƻċŔƣШ ĳƣĳШ ůċƖƕƨĳĲШ ƓċƖШ ƨŰШ ůċŰƕƨĲШ ĬĲШ
ĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲШƓũƨƚŔĲƨƖƚШĦĲŰƣƖċũĲƚШŰƨĦũĳċŔƖĲƚЮШEŰШΞΜΞΟЯШ
ĦĲƚШĦĲŰƣƖċũĲƚШŸŰƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШƖĲƓƖŔƚШũĲƨƖШċĦƣŔƻŔƣĳЮШxċШ
ƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШŰƨĦũĳċŔƖĲШċШċŔŰƚŔШĦŸŰŰƨШƨŰĲШŉŸƖƣĲШ
őċƨƚƚĲШыҼΠΝЯΡШÑìőьЮШxċШƓƖŸĬƨĦƣŔŸŰШƖĲŰŸƨƻĲũċĤũĲШċШċƨƚƚŔШ
ċƨŊůĲŰƣĳШыҼΦШÑìőШƓŸƨƖШũќőǃĬƖċƨũŔƕƨĲЯШҼΝΞШÑìőШƓŸƨƖШ
ũќĳŸũŔĲŰЯШҼΟШÑìőШƓŸƨƖШũĲШƚŸũċŔƖĲьЮШxċШƓƖŸĬƨĦƣŔŸŰШƓċƖШũĲƚШ
ĦĲŰƣƖċũĲƚШƣőĲƖůŔƕƨĲƚШċШĬŸŰĦШĳƣĳШƖĳĬƨŔƣĲШырΝΠШÑìőШƓŸƨƖШ
ũĲƚШ ĦĲŰƣƖċũĲƚШ ěШ ŊċǍ аШ ũĲƚШ ĦĲŰƣƖċũĲƚШ ěШ ĦőċƖĤŸŰШ ŰќŸŰƣШ
ƖĲƓƖĳƚĲŰƣĳШƕƨĲШΜЯΥШÑìőьЮШ ƓƖĿƚШƨŰĲШċŰŰĳĲШΞΜΞΞШĬĳŢěШ
ůċƖƕƨĳĲШ ƓċƖШ ƨŰШ ŉċŔĤũĲШ ŰŔƻĲċƨШ ĬĲШ ĦŸŰƚŸůůċƣŔŸŰШ

ĬќĳũĲĦƣƖŔĦŔƣĳЯШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШĬĲШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲШĲƣШ
ĬќċƓƓĲũƚШěШũċШƚŸĤƖŔĳƣĳЯШĦĲũũĲрĦŔШƚќĲƚƣШĬĲШŰŸƨƻĲċƨШƖĳĬƨŔƣĲШ
ĲŰШΞΜΞΟШырΟӖьЮ 

ÂŸƨƖШ ũĲШ ƚĲĦƣĲƨƖШ ĬĲШũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲЯШ ũĲШŰŔƻĲċƨШ
ĬќĳůŔƚƚŔŸŰƚШċƣƣĲŔŰƣШĲŰШΞΜΞΟЯШĬĲШΟΡШ~ƣШ9§ΞĲЯШĦŸŰƚƣŔƣƨĲШũĲШ
ŰŔƻĲċƨШũĲШƓũƨƚШĤċƚШĬĲƓƨŔƚШΝΦΦΜЯШĲŰШĤċŔƚƚĲШĬĲШрΝΤЯΦӖШƓċƖШ
ƖċƓƓŸƖƣШěШΞΜΞΞЮШxĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШÉ 79рΞШыċŢƨƚƣĳШ
ĲŰШΞΜΞΟьШƓŸƨƖШĦĲШƚĲĦƣĲƨƖЯШĬĲШΠΥШ~ƣШ9§ΞĲШƓċƖШċŰШĲŰШ
ůŸǃĲŰŰĲШƚƨƖШΞΜΝΦрΞΜΞΟШĲƚƣШĬŸŰĦШƖĲƚƓĲĦƣĳШċƻĲĦШƨŰĲШ
ůŸǃĲŰŰĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ΠΝЯΡШ ~ƣШ 9§ΞĲШ ƚƨƖШ ĦĲƣƣĲШ
ƓĳƖŔŸĬĲЮШxċШÉ 79рΞШƓƖĳƻŸŔƣШĬќċƣƣĲŔŰĬƖĲШĲŰƻŔƖŸŰШΟΜШ~ƣШ
9§ΞĲШěШőŸƖŔǍŸŰШΞΜΟΜ бШĲƣШũќŸĤŢĲĦƣŔŉШƓƖŸƻŔƚŸŔƖĲШƓƖĳƚĲŰƣĳШĲŰШ
ċůŸŰƣШĬĲШũċШƓƖŸĦőċŔŰĲШÉ 79рΟШĲƚƣШĬĲШΞΤШ~ƣШ9§ΞĲШěШĦĲƣШ
őŸƖŔǍŸŰЮШ 

 

7ēƣŔůĲŰƣƚ аШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬƨШĦőċƨǭċŊĲ 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬƨШƚĲĦƣĲƨƖШĬĲƚШ
ĤēƣŔůĲŰƣƚШ ƚŸŰƣШ ƓƖŔŰĦŔƓċũĲůĲŰƣШ ũŔĳĲƚШ ěШ ũќƨƚċŊĲШ ĬĲШ
ĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШƓŸƨƖШũĲШĦőċƨǭċŊĲШƖĳƚŔĬĲŰƣŔĲũШĲƣШ
ƣĲƖƣŔċŔƖĲЮШ ƨШ ŊũŸĤċũШ ƚƨƖШ ũќċŰŰĳĲШ ΞΜΞΟЯШ ũĲШ ƚĲĦƣĲƨƖШ
ƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲШċƣƣĲŔŰƣЯШċƻĲĦШΡΥЯΠШ~ƣШ9§ΞĲЯШũĲШŰŔƻĲċƨШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШũĲШƓũƨƚШĤċƚШĬĲƓƨŔƚШΝΦΦΜЯШĲƣШĬċŰƚШũċШ
ĦŸŰƣŔŰƨŔƣĳШĬĲШũċШĬŔůŔŰƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШŸĤƚĲƖƻĳĲƚШ
ĬĲƓƨŔƚШΞΜΝΤЯШůċũŊƖĳШƨŰĲШőċƨƚƚĲШƣĲůƓŸƖċŔƖĲШŸĤƚĲƖƻĳĲШĲŰШ
ΞΜΞΝЮШ ŔŰƚŔЯШũĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШǯǂĳШƓŸƨƖШĦĲШƚĲĦƣĲƨƖШĬċŰƚШ
ũċШÉ 79рΞШыċŢƨƚƣĳĲШĲŰШΞΜΞΟьШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟЯШ

ĬĲШΤΥШ~ƣШ9§ΞĲоċŰШĲŰШůŸǃĲŰŰĲЯШĲƚƣШƖĲƚƓĲĦƣĳШċƻĲĦШΣΥЯΣШ~ƣШ
9§ΞĲШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΟЮШ 

ÂũƨƚŔĲƨƖƚШŉċĦƣĲƨƖƚШŢŸƨĲŰƣШƚƨƖШĦĲƣƣĲШĤċŔƚƚĲ а 

Á ƓŸƨƖƚƨŔƣĲШĬĲƚШĦŸůƓŸƖƣĲůĲŰƣƚШĬĲШƚŸĤƖŔĳƣĳШĬĲƚШ
ůĳŰċŊĲƚШ ĲƣШ ĲŰƣƖĲƓƖŔƚĲƚШаШ ũċШ ĬĲůċŰĬĲШ ĬĲШ
ƚŸĤƖŔĳƣĳШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШĲŰШΞΜΞΞШċШĳƣĳШ
ƚƨŔƻŔĲШĲŰШΞΜΞΞШĲƣШƚĲШƓŸƨƖƚƨŔƣШĦĲƖƣċŔŰĲůĲŰƣШĲŰШ
ΞΜΞΟШĬċŰƚШũĲШĦŸŰƣĲǂƣĲШĬќŔŰǰċƣŔŸŰШƕƨŔШƓĲƖĬƨƖĲШĲŰШ
ΞΜΞΟЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    Ρ 

Á ĦŸŰƣŔŰƨċƣŔŸŰШĬĲƚШƖĳŰŸƻċƣŔŸŰƚШƣőĲƖůŔƕƨĲƚШĬĲƚШ
ĤēƣŔůĲŰƣƚЯШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ũĲƚШ ůĲƚƨƖĲƚШ
~ċÂƖŔůќÅĲŰŸƻЯШ ĲƣШ ŔŰƚƣċũũċƣŔŸŰƚШ ĬĲШ ƓŸůƓĲƚШ ěШ
ĦőċũĲƨƖШċŔƖрċŔƖШĲƣШĲċƨрĲċƨШĲŰШőċƨƚƚĲШĲŰШΞΜΞΟь б 

Á ůĳƣĳŸ аШxĲƚШĬŸŰŰĳĲƚШůĲŰƚƨĲũũĲƚШĬƨШĤċƖŸůĿƣƖĲШ
ĬƨШ 9ŔƣĲƓċШ ůŸŰƣƖĲŰƣШ ƕƨĲШ ƚƨƖШ ũĲƚШ ůŸŔƚШ ĬĲШ
ĦőċƨǭċŊĲЯШƚĲƨũƚШũĲƚШůŸŔƚШĬĲШŢċŰƻŔĲƖШĲƣШĬĳĦĲůĤƖĲШ

ΞΜΞΟШŸŰƣШĳƣĳШƓũƨƚШĬŸƨǂШƕƨĲШĦĲƨǂШĬĲШΞΜΞΞЮШxĲƚШ
ĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨШĦőċƨǭċŊĲШŸŰƣШĤċŔƚƚĳШŢƨƚƕƨќĲŰШ
ċƻƖŔũШƓƨŔƚШĲŰШĬĳĦĲůĤƖĲЮ 

Á ƓƖŔǂШ ĬĲШ ũќĳŰĲƖŊŔĲШ ĲƣШ ŔŰǰċƣŔŸŰ аШ ũĲƚШ ƓƖŔǂШ ěШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШŸŰƣШċƨŊůĲŰƣĳШĬĲШΟЯΤӖШĲŰШΞΜΞΟШ
ĬќċƓƖĿƚШũќfŰƚĲĲЯШĲƣШũĲƚШƓƖŔǂШĬĲШũќĳŰĲƖŊŔĲШŸŰƣШċƨƚƚŔШ
ĦŸŰŰƨШĬĲƚШőċƨƚƚĲƚШыҼΡЯΤШӖШĲŰШΞΜΞΟьЮШ 

 

ÑƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖ аШũċШũĲŰƣĲШƖĳĬƨĦƣŔŸŰШĬƨШƓƖĲůŔĲƖШƚĲĦƣĲƨƖШĳůĲƣƣĲƨƖ 
xĲШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖШĲƚƣШũĲШƓƖĲůŔĲƖШĳůĲƣƣĲƨƖШĬĲШ]EÉШĲŰШ
[ƖċŰĦĲЯШċƻĲĦШΝΝΦШ~ƣШ9§ΞĲШĲŰШΞΜΞΟЯШƚŸŔƣШƓƖĿƚШĬќƨŰШƣŔĲƖƚШ
ĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚЮШxċШĤċŔƚƚĲШĲƚƣŔůĳĲШĲŰƣƖĲШΞΜΞΞШĲƣШ
ΞΜΞΟЯШĬĲШΟЯΠӖЯШƚќŔŰƚĦƖŔƣШĬċŰƚШƨŰĲШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШ
ĬĲƓƨŔƚШΞΜΝΡШырΜЯΥ ӖоċŰШĲŰШůŸǃĲŰŰĲШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΝΦьЮШ
EŰШΞΜΞΜЯШĲŰШƖċŔƚŸŰШĬĲШũċШũŔůŔƣċƣŔŸŰШĬĲƚШĬĳƓũċĦĲůĲŰƣƚШũŸƖƚШ
ĬĲШũċШƓċŰĬĳůŔĲШĬĲШ9ŸƻŔĬрΝΦЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШƚĲĦƣĲƨƖШ
ċƻċŔĲŰƣШĤċŔƚƚĳШĬĲШƓƖĿƚШĬĲШΝΡ ӖЯШƚƨŔƻŔШĬќƨŰШƖĲĤŸŰĬШĲŰШΞΜΞΝШ
ĲƣШΞΜΞΞЮШ 

xќċŰŰĳĲШΞΜΞΟШƚќċŰŰŸŰĦĲШƓũƨƚШŉċŔĤũĲШĬĲШΟЯΠ ӖШƕƨĲШũќċŰŰĳĲШ
ΞΜΞΞЮШÂũƨƚŔĲƨƖƚШĲǭĲƣƚШĲǂƓũŔƕƨĲŰƣШĲŰШŊƖċŰĬĲШƓċƖƣŔĲШĦĲƣƣĲШ
ƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШĬĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮШfũШǃШċШĬĲƚШ
ĲǭĲƣƚШĬĲШĦŸƨƖƣШƣĲƖůĲШƣĲũШƕƨĲШũĲƚШċƨŊůĲŰƣċƣŔŸŰƚШĬĲƚШƓƖŔǂШ
ĬĲƚШĦċƖĤƨƖċŰƣƚШěШũċШƓŸůƓĲШƕƨŔШũŔůŔƣĲŰƣШũĲƚШĬĳƓũċĦĲůĲŰƣƚШ
ŰŸŰШĦŸŰƣƖċŔŰƣƚШċƨШůŸůĲŰƣШĬĲƚШőċƨƚƚĲƚЮШfũШǃШċШċƨƚƚŔШĬĲƚШ
ĲǭĲƣƚШĬĲШůŸǃĲŰШĲƣШũŸŰŊШƣĲƖůĲШĦŸůůĲШũĲШƖĲŰŸƨƻĲũũĲůĲŰƣШ
ĬƨШƓċƖĦШƓċƖШĬĲƚШƻĳőŔĦƨũĲƚШůŸŔŰƚШĳŰĲƖŊŔƻŸƖĲƚШыƻĳőŔĦƨũĲƚШ
ĳũĲĦƣƖŔƕƨĲƚШƓċƖШĲǂĲůƓũĲƚьШŸƨШĦŸůůĲШũĲШƖĲƓŸƖƣШůŸĬċũШ
ыĦŸƻŸŔƣƨƖċŊĲЯШůŸĬĲƚШĬŸƨǂьЮ 

 

ĳƖŔĲŰ аШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƻŸũƚШĬŸůĲƚƣŔƕƨĲƚ 
xĲƚШĳůŔƚƚŔŸŰƚШĬƨШƣƖċŰƚƓŸƖƣШċĳƖŔĲŰШĬŸůĲƚƣŔƕƨĲШŸŰƣШĦŸŰŰƨШ
ƓũƨƚŔĲƨƖƚШƓőċƚĲƚ аШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШΝΦΦΜШěШΞΜΜΜШ
ыΠЯΤ ӖоċŰьЯШƨŰĲШĬŔůŔŰƨƣŔŸŰШĬĲШΞΜΜΞШěШΞΜΝΡШырΝЯΣӖоċŰьЯШ
ƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШΞΜΝΡШěШΞΜΝΦШыҼΟЯΡ ӖоċŰьШŢƨƚƕƨќěШũċШ
ĦƖŔƚĲШ9ŸƻŔĬШĬĲШΞΜΞΜШŸƮШũĲШƣƖċǯĦШċШĳƣĳШƣƖĿƚШŉŸƖƣĲůĲŰƣШ
ŔůƓċĦƣĳШырΟΦ ӖШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΜьЮШΞΜΞΝШĲƣШΞΜΞΞШƚŸŰƣШ
ĬĲƚШċŰŰĳĲƚШĬĲШƖĲƓƖŔƚĲШĬĲШƣƖċǯĦШċĳƖŔĲŰШĬŸůĲƚƣŔƕƨĲШƚƨŔƣĲШ
ěШũċШĦƖŔƚĲШыΞΟ ӖоċŰШĲŰШůŸǃĲŰŰĲШƚƨƖШĦĲƚШΞШċŰŰĳĲƚьЮШÂċƖШ
ĦŸŰƣƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬƨШƣƖċǯĦШċĳƖŔĲŰШĬŸůĲƚƣŔƕƨĲШƓŸƨƖШ
ũќċŰŰĳĲШΞΜΞΟШƚŸŰƣШĲŰШĤċŔƚƚĲШĬĲШΟЯΠ ӖШƓċƖШƖċƓƓŸƖƣШěШ
ũќċŰŰĳĲШΞΜΞΞЮШ9ĲĦŔШĲƚƣШũŔĳШěШũċШƚƨƓƓƖĲƚƚŔŸŰШĬĲƚШƻŸũƚШĬĲШ
ĦŸƨƖƣĲШ ĬƨƖĳĲШ ыŔŰŉĳƖŔĲƨƖĲШ ěШ ΞőΟΜьШ ƚŔШ ƨŰĲШ ċũƣĲƖŰċƣŔƻĲШ

ŉĲƖƖŸƻŔċŔƖĲШĬŔƖĲĦƣĲШĲǂŔƚƣĲШы?ĳĦƖĲƣШŰ҄ШΞΜΞΟрΟΥΡШĬƨШΞΞШůċŔШ
ΞΜΞΟьЮ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨШ ƣƖċǯĦШ ċĳƖŔĲŰШ ŔŰƣĲƖŰċƣŔŸŰċũШ
ыĦŸůƓƣċĤŔũŔƚĳĲƚШĲŰШĬĲőŸƖƚШĬƨШƣŸƣċũШŰċƣŔŸŰċũьШŰќŸŰƣШĦĲƚƚĳШ
ĬќċƨŊůĲŰƣĲƖШĬĲШΝΦΦΜШěШΞΜΝΦШыҼΞЯΣ ӖоċŰьЮШEŰШΞΜΞΜЯШċƻĲĦШ
ũċШĦƖŔƚĲШĬƨШ9ŸƻŔĬрΝΦЯШũċШƖĳĬƨĦƣŔŸŰШůċƚƚŔƻĲШĬĲƚШƻŸũƚШċШ
ĲŰƣƖċŔŰĳШƨŰĲШĤċŔƚƚĲШĬĲШΡΤӖШĬĲƚШĳůŔƚƚŔŸŰƚШƓċƖШƖċƓƓŸƖƣШěШ
ΞΜΝΦЮШ?ĲƓƨŔƚЯШũĲШƣƖċǯĦШĦƖŸŔƣШĬĲШŰŸƨƻĲċƨ аШEŰШΞΜΞΟЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШŸŰƣШċƨŊůĲŰƣĳШĬĲШΝΣ ӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΞШůċŔƚШ
ƖĲƚƣĲŰƣШΝΡ ӖШƓũƨƚШŉċŔĤũĲШƕƨĲШĦĲũũĲƚШĬĲШΞΜΝΦЮ 

 

fŰĬƨƚƣƖŔĲ 
xċШƣĲŰĬċŰĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШěШũċШĤċŔƚƚĲШŸĤƚĲƖƻĳĲШ
ĲŰШΞΜΞΞШырΥЯΝӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΝьШƚĲШƓŸƨƖƚƨŔƣШĲŰШΞΜΞΟЮШ
xĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬƨШƚĲĦƣĲƨƖШĬŔůŔŰƨĲŰƣШĬĲШΥЯΤӖШ
ĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΞΟЯШĦĲШƕƨŔШƚќĲǂƓũŔƕƨĲШƓƖŔŰĦŔƓċũĲůĲŰƣШƓċƖШ
ĬĲƚШĤċŔƚƚĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƣƖŸŔƚШƚĲĦƣĲƨƖƚШũĲƚШƓũƨƚШ
ĳůĲƣƣĲƨƖƚ аШũĲƚШůŔŰĳƖċƨǂШŰŸŰрůĳƣċũũŔƕƨĲƚЯШũċШĦőŔůŔĲШĲƣШũċШ
ůĳƣċũũƨƖŊŔĲШĬĲƚШůĳƣċƨǂШŉĲƖƖĲƨǂЯШƕƨŔШƖĲƓƖĳƚĲŰƣċŔĲŰƣШěШĲƨǂШ
ƣƖŸŔƚШΣΦӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ]EÉШĬƨШƚĲĦƣĲƨƖШĲŰШΞΜΞΞЮШ
?ќċƓƖĿƚШũĲƚШĲƚƣŔůċƣŔŸŰƚШĬƨШ9ŔƣĲƓċШƓŸƨƖШΞΜΞΟЯШũĲƚШƖĳĬƨĦƣŔŸŰƚШ
ĬќĳůŔƚƚŔŸŰШĬĲШ]EÉШŸĤƚĲƖƻĳĲƚШƓŸƨƖШĦĲƚШƚĲĦƣĲƨƖƚШƚŸŰƣШĬĲШ
ΣЯΦӖЯШΣЯΠӖШĲƣШΝΟЯΦӖЯШƖĲƚƓĲĦƣŔƻĲůĲŰƣЯШĦŸůƓċƖċƣŔƻĲůĲŰƣШěШ
ũĲƨƖƚШŰŔƻĲċƨǂШĬĲШΞΜΞΞЮШ9ĲũċШƚќĲǂƓũŔƕƨĲШŰŸƣċůůĲŰƣШƓċƖШũċШ
ĤċŔƚƚĲШĬĲƚШƓƖŸĬƨĦƣŔŸŰƚШĲŰШΞΜΞΟШĬĲƚШċĦƣŔƻŔƣĳƚШũĲƚШƓũƨƚШ
ĳůĲƣƣƖŔĦĲƚЯШěШƚċƻŸŔƖШũĲШĦŔůĲŰƣШырΤЮΟӖьЯШũќċĦŔĲƖШырΣЮΠӖШƓŸƨƖШ

ũќċĦŔĲƖШ ĬĲШ őċƨƣƚрŉŸƨƖŰĲċƨǂьШ ĲƣШ ũċШ ĦőŔůŔĲШ ŸƖŊċŰŔƕƨĲШ ĲƣШ
ŔŰŸƖŊċŰŔƕƨĲШ ырΦӖьЮШ ÂŸƨƖШ ƣŸƨƚШ ũĲƚШ ċƨƣƖĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ
ũќŔŰĬƨƚƣƖŔĲЯШĬĲƚШĤċŔƚƚĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƻċƖŔċŰƣШĲŰƣƖĲШ
ΟӖШĲƣШΝΠӖШƚŸŰƣШĳŊċũĲůĲŰƣШŸĤƚĲƖƻĳĲƚЮШEŰШĦŸŰƚĳƕƨĲŰĦĲЯШũċШ
ĦŸŰƚŸůůċƣŔŸŰШĬĲШŊċǍШŰċƣƨƖĲũШċШĦőƨƣĳШĬĲШΝΦӖШĬċŰƚШũċШ
ŊƖċŰĬĲШ ŔŰĬƨƚƣƖŔĲШ ĲŰШ ΞΜΞΟШ ыĲƣШ ĬќĲŰƻŔƖŸŰШ ΝΜӖШ ċƨШ ƣŸƣċũьЯШ
ĦŸůƓċƖċƣŔƻĲůĲŰƣШěШΞΜΞΞЯШůċŔƚШĦĲƣƣĲШĤċŔƚƚĲШĲƚƣШċƨƚƚŔШũŔĳĲШěШ
ĬќċƨƣƖĲƚШƓőĳŰŸůĿŰĲƚШƚƣƖƨĦƣƨƖĲũƚШĦŸůůĲШũĲƚШĦŸŰƣƖċŔŰƣĲƚШ
ĬќċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣЮШ xĲƚШ ĦŸŰƚŸůůċƣŔŸŰƚШ ĬĲƚШ ċƨƣƖĲƚШ
ĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШŸŰƣШĳŊċũĲůĲŰƣШĳƣĳШƖĳĬƨŔƣĲƚЯШĬċŰƚШĬĲƚШ
ƓƖŸƓŸƖƣŔŸŰƚШƨŰШƓĲƨШůŸŔŰƚШƚŔŊŰŔŉŔĦċƣŔƻĲƚШĦĲƓĲŰĬċŰƣЮШ 

ŔŰƚŔЯШũĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШŉŔǂĳШƓŸƨƖШĦĲШƚĲĦƣĲƨƖШĬċŰƚШũċШ
É 79рΞШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟЯШĬĲШΤΡШ~ƣШ9§ΞĲоċŰЯШĲƚƣШ
ƖĲƚƓĲĦƣĳШċƻĲĦШΤΞЯΡШ~ƣШ9§ΞĲоċŰШĲŰШůŸǃĲŰŰĲЮШ ШőŸƖŔǍŸŰШ

https://www.geothermies.fr/sites/default/files/inline-files/2024_02_07_DP_UNICLIMA_2023_0.pdf
https://www.insee.fr/fr/statistiques/7749434
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ΞΜΟΜЯШĦĲШƚĲĦƣĲƨƖШĬŸŔƣШċƣƣĲŔŰĬƖĲШΡΡШ~ƣШ9§ΞĲШĬќċƓƖĿƚШũċШ
É 79рΞШĲƣШΠΡШ~ƣШ9§ΞĲШĬќċƓƖĿƚШũĲƚШŸĤŢĲĦƣŔŉƚШƓƖŸƻŔƚŸŔƖĲƚШ
ċŰŰŸŰĦĳƚШĲŰШΞΜΞΟШĲŰШċůŸŰƣШĬĲШũċШƓƖŸĦőċŔŰĲШÉ 79рΟ бШƚŸŔƣШ
ƨŰĲШƖĳĬƨĦƣŔŸŰШċƣƣĲŰĬƨĲШƓċƖШċŰШĬĲШΞӖШƚĲũŸŰШũċШÉ 79рΞШĲƣШ

ΡӖШƚĲũŸŰШũċШÉ 79рΟЮШEŰШĬĳĦĲůĤƖĲШΞΜΞΟЯШũĲƚШΡΜШƚŔƣĲƚШ
ŔŰĬƨƚƣƖŔĲũƚШũĲƚШƓũƨƚШĳůĲƣƣĲƨƖƚШŸŰƣШƓƨĤũŔĳШƨŰШŸĤŢĲĦƣŔŉШŰŸŰШ
ĦŸŰƣƖċŔŊŰċŰƣШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШΠΡӖШĬĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШ
ĬќŔĦŔШΞΜΟΜЮ 

 

ŊƖŔĦƨũƣƨƖĲ 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċŊƖŔĦŸũĲƚЯШċƨШƣŸƣċũЯШƚŸŰƣШĲŰШƖĲĦƨũШ
ĬĲШΝЯΣӖШĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΞΟШĲŰШũŔĲŰШċƻĲĦШũĲШƖĲĦƨũШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĲƣШ Ξ§ЮШxĲƚШĳůŔƚƚŔŸŰƚШċŊƖŔĦŸũĲƚШĬĲШ Ξ§Ш
ƚŸŰƣШĲŰШƖĲƓũŔШĬĲШΝЯΣӖШĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΞΟШċƻĲĦШƨŰШƖĲĦƨũШ
ĬĲƚШ ċƓƓŸƖƣƚШ ĬќĲŰŊƖċŔƚШ ůŔŰĳƖċƨǂШ ċƨШ ƚŸũШ ĲƣШ ĬќċƓƓŸƖƣƚШ
ŸƖŊċŰŔƕƨĲƚЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШƚќŔŰƚĦƖŔƻĲŰƣШĲŰШĤċŔƚƚĲШ
ĬĲШΝЯΣШӖШŰŸƣċůůĲŰƣШĲŰШũŔĲŰШċƻĲĦШũĲШƖĲĦƨũШĬƨШĦőĲƓƣĲũШ
ĤŸƻŔŰШĲƣШĬċŰƚШƨŰĲШůŸŔŰĬƖĲШůĲƚƨƖĲШċƨШƖĲĦƨũШĬƨШĦőĲƓƣĲũШ
ƓŸƖĦŔŰЮ ШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨШƚĲĦƣĲƨƖШƚŸŰƣШĲŰШĤċŔƚƚĲШ
ĬĲШрΝЯΡӖЯШůċũŊƖĳШƨŰĲШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШũŔĳĲƚШ
ċƨǂШċƓƓŸƖƣƚШĲŰШƨƖĳĲЮШEŰШΞΜΞΟЯШũĲШĦőĲƓƣĲũШĤŸƻŔŰШƓŸƨƖƚƨŔƣШ
ƚŸŰШƖĲĦƨũЯШƕƨŸŔƕƨĲШĬĲШůċŰŔĿƖĲШƓũƨƚШƖċũĲŰƣŔĲШƕƨĲШũĲƚШ
ċŰŰĳĲƚШƓƖĳĦĳĬĲŰƣĲƚЯШƕƨĲШĦĲШƚŸŔƣШƓŸƨƖШũĲШĦőĲƓƣĲũШĬĲШ
ƻċĦőĲƚШċũũċŔƣċŰƣĲƚырΝЯΟӖьЯШŸƨШƓŸƨƖШũĲШĦőĲƓƣĲũШĬĲШƻċĦőĲƚШ

ũċŔƣŔĿƖĲƚШырΞЯΝӖьЯШxĲƚШũŔƻƖċŔƚŸŰƚШĬќĲŰŊƖċŔƚШƚќŔŰƚĦƖŔƻĲŰƣШ
ĳŊċũĲůĲŰƣШĲŰШŰĲƣШƖĲƓũŔШĲŰШΞΜΞΟШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΟЯШċƻĲĦШ
ƨŰĲШ őċƨƚƚĲШ ĬĲШ ũċШ ƓċƖƣШ ĬќƨƖĳĲЮШ EŰǯŰШ ũĲШ ŰŸůĤƖĲШ ĬĲШ
ůĳƣőċŰŔƚĲƨƖƚШċŊƖŔĦŸũĲƚШċШĦŸŰŰƨШĲŰШΞΜΞΟШƨŰĲШƣƖĿƚШũĳŊĿƖĲШ
ċƨŊůĲŰƣċƣŔŸŰЮ 

ŔŰƚŔЯШũĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШǯǂĳШƓŸƨƖШĦĲШƚĲĦƣĲƨƖШĬċŰƚШũċШ
É 79рΞШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟЯШĬĲШΤΤЯΣШ~ƣШ9§ΞĲоċŰЯШ
ĲƚƣШ ƖĲƚƓĲĦƣĳШ ċƻĲĦШ ΤΣЯΝШ ~ƣШ 9§ΞĲоċŰШ ĲŰШ ůŸǃĲŰŰĲЮШ Ш
őŸƖŔǍŸŰШΞΜΟΜЯШĦĲШƚĲĦƣĲƨƖШĬŸŔƣШċƣƣĲŔŰĬƖĲШΣΦШ~ƣШ9§ΞĲШ
ĬќċƓƖĿƚШũċШÉ 79рΞШĲƣШΣΥШ~ƣШ9§ΞĲШĬќċƓƖĿƚШũĲƚШŸĤŢĲĦƣŔŉƚШ
ƓƖŸƻŔƚŸŔƖĲƚШċŰŰŸŰĦĳƚШĲŰШΞΜΞΟШĲŰШċůŸŰƣШĬĲШũċШƓƖŸĦőċŔŰĲШ
É 79рΟ бШƚŸŔƣШƨŰĲШƖĳĬƨĦƣŔŸŰШċƣƣĲŰĬƨĲШĬĲШΝӖШƓċƖШċŰЮШ 

 

xĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŉŸƖĲƚƣŔĲƖШĲƚƣШŉƖċŊŔũĲ 
EŰШ ƓċƖċũũĿũĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ċƨƣƖĲƚШ ƚĲĦƣĲƨƖƚЯШ ũĲШ
ƚĲĦƣĲƨƖШĬĲШũќƨƣŔũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖĲƚШĲƣШĬĲШũċШŉŸƖĶƣШƖĲƓƖĳƚĲŰƣĲШ
ƨŰШƓƨŔƣƚШŰĲƣШĬĲШĦċƖĤŸŰĲШƕƨŔШƓĲƖůĲƣШĬĲШƚĳƕƨĲƚƣƖĲƖШĬƨШ9§ΞШ
ĬċŰƚШũċШĤŔŸůċƚƚĲШĲƣШũĲƚШƚŸũƚЮШEƚƣŔůĳШěШĲŰƻŔƖŸŰШрΠΡШ~ƣШ9§ΞШ
ĲŰШ ůŸǃĲŰŰĲШ ĬċŰƚШ ũĲƚШ ċŰŰĳĲƚШ ΞΜΜΜЯШ ĦĲШ ƓƨŔƣƚШ ƚќĲƚƣШ
ĦŸŰƚŔĬĳƖċĤũĲůĲŰƣШƖĳĬƨŔƣШƓŸƨƖШċƣƣĲŔŰĬƖĲШĲŰƻŔƖŸŰШрΞΜШ~ƣШ
9§ΞШĬċŰƚШũĲƚШċŰŰĳĲƚШƖĳĦĲŰƣĲƚЯШŰŸƣċůůĲŰƣШĲŰШƖċŔƚŸŰШĬĲШ
ũќĲǭĲƣШĦŸƨƓũĳШĬĲШƚĳĦőĲƖĲƚƚĲƚШěШƖĳƓĳƣŔƣŔŸŰШĬĲƓƨŔƚШΞΜΝΡЯШ
ĬĲШůċũċĬŔĲƚШċǭĲĦƣċŰƣШũĲШƣċƨǂШĬĲШůŸƖƣċũŔƣĳШĬĲƚШċƖĤƖĲƚЯШĲƣШ

ĬќƨŰĲШőċƨƚƚĲШĬĲƚШƖĳĦŸũƣĲƚШĬĲШĤŸŔƚЮШ9ĲƣƣĲШĬŔůŔŰƨƣŔŸŰШĬƨШ
ƓƨŔƣƚШŔůƓũŔƕƨĲШƨŰШĲǭŸƖƣШĲŰĦŸƖĲШƓũƨƚШĦŸŰƚĳƕƨĲŰƣШƚƨƖШũĲƚШ
ċƨƣƖĲƚШƚĲĦƣĲƨƖƚШċǯŰШĬĲШƓċƖƻĲŰŔƖШěШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲЮ 

fŰŔƣŔċũĲůĲŰƣЯШũќŸĤŢĲĦƣŔŉШĬĲШũċШÉ 79рΞШƓƖĳƻŸǃċŔƣШĬќċƣƣĲŔŰĬƖĲШ
ƨŰШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШĲŰƣƖĲШрΠΜШĲƣШрΠΡШ~ƣШěШőŸƖŔǍŸŰШΞΜΟΜЮШ
xĲƚШŸĤŢĲĦƣŔŉƚШƓƖŸƻŔƚŸŔƖĲƚШċŰŰŸŰĦĳƚШĲŰШΞΜΞΟШĲŰШċůŸŰƣШĬĲШ
ũċШƓƖŸĦőċŔŰĲШÉ 79рΟШŰќŔŰƣĳŊƖċŔĲŰƣШƓċƚШĲŰĦŸƖĲШĬĲШĦŔĤũĲШ
ƓŸƨƖШĦĲШƚĲĦƣĲƨƖЮШ 

 

xĲƚШŸĤŢĲĦƣŔŉƚШƚŸŰƣрŔũƚШƖĲƚƓĲĦƣĳƚ е 
xĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШΞΜΝΦрΞΜΞΟШĬĲШũċШÉ 79рΞШĲƚƣШƖĲƚƓĲĦƣĳШ
ƚŔШũќŸŰШƓƖĲŰĬШũĲШƣŸƣċũШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШыΠΜΜШ~ƣШĳůŔƚШ
ĲŰШůŸǃĲŰŰĲШĦŸŰƣƖĲШƨŰШĤƨĬŊĲƣШĬĲШΠΞΜШ~ƣьЯШĲƣШŰќĲƚƣШƓċƚШ
ƖĲƚƓĲĦƣĳШƚŔШũќŸŰШƓƖĲŰĬШũĲШƣŸƣċũШċƻĲĦШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШыΟΥΜШ
~ƣШĳůŔƚШĦŸŰƣƖĲШƨŰШĤƨĬŊĲƣШĬĲШΟΤΦШ~ƣьЮШ?ċŰƚШũĲШĬĳƣċŔũЯШũĲƚШ
ĤƨĬŊĲƣƚШƚŸŰƣШċƣƣĲŔŰƣƚШƓŸƨƖШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШěШũќĲǂĦĲƓƣŔŸŰШ
ĬĲƚШĬĳĦőĲƣƚШыĬĳƓċƚƚĲůĲŰƣШƓƖŸƻŔƚŸŔƖĲůĲŰƣШĲƚƣŔůĳШĬĲШΝЯΤШ
~ƣьШĲƣШƚƨƖƣŸƨƣШĬĲШũќÖÑ9 Ñ[ШыΞΝШ~ƣШĬќċĤƚŸƖƓƣŔŸŰШĲŰШůŸŔŰƚШ
ƓċƖШƖċƓƓŸƖƣШěШũќŸĤŢĲĦƣŔŉьЮШEŰШůŸǃĲŰŰĲШƚƨƖШΞΜΝΦрΞΜΞΟЯШũĲШ

ƣŸƣċũШĬĲƚШĳůŔƚƚŔŸŰƚЯШŔŰĦũƨċŰƣШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ЯШĬĳƓċƚƚĲШ
ĬĲШΝЯΠШ~ƣШыΜЯΠӖьШũĲШĤƨĬŊĲƣШĦċƖĤŸŰĲЮ 

ÉŔШũќŸŰШƖĲŊċƖĬĲШĬċŰƚШũĲШĬĳƣċŔũШċŰŰĳĲШċƓƖĿƚШċŰŰĳĲЯШŸŰШƻŸŔƣШ
ƕƨĲШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲЯШũĲƚШĤƨĬŊĲƣƚШůŸǃĲŰƚШůċŔƚШ
ċƨƚƚŔШŸĤŢĲĦƣŔŉƚШċŰŰƨĲũƚШƚŸŰƣШƖĲƚƓĲĦƣĳƚШƚċƨŉШĲŰШΞΜΝΤЮШEŰШ
ƖĲƻċŰĦőĲЯШŸĤŢĲĦƣŔŉШƚƨƖШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŰќĲƚƣШƓċƚШ
ƖĲƚƓĲĦƣĳШĬĲƓƨŔƚШΞΜΝΡЮШ9ĲũċШĲƚƣШũŔĳШěШŉƖċŊŔũŔƚċƣŔŸŰШĬƨШƓƨŔƣƚШ
ĬĲШ ĦċƖĤŸŰĲШ ŉŸƖĲƚƣŔĲƖ аШ ũĲШ ŰŔƻĲċƨШ ŰќċШ ƓƨШ ƚĲШ ůċŔŰƣĲŰŔƖШ
ĦŸůůĲШĲŰƻŔƚċŊĳЮ 

 

9ĲƣƣĲШƖĳĬƨĦƣŔŸŰШĲƚƣрĲũũĲШƨŰШƖĲĦŸƖĬ е 
9ĲШŰќĲƚƣШƓċƚШũċШƓƖĲůŔĿƖĲШŉŸŔƚШƕƨќŸŰШŸĤƚĲƖƻĲШƨŰĲШŉŸƖƣĲШ
ĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШ[ƖċŰĦĲЯШĦĲũċШƚќĳƣċŔƣШċƨƚƚŔШƓƖŸĬƨŔƣШ
ĲŰШΞΜΞΜШырΦЯΜӖЯШĦƖŔƚĲШ9ŸƻŔĬьЯШΞΜΝΠШырΣЯΣӖЯШőŔƻĲƖШƣƖĿƚШĬŸƨǂШ
ƓċƖШƖċƓƓŸƖƣШěШΞΜΝΟьЮШΞΜΞΟШыċƻĲĦШрΡЮΥӖьШċƓƓċƖċŔƣШĬŸŰĦШ

ĦŸůůĲШũċШΟĲШċŰŰĳĲШċƻĲĦШũċШĤċŔƚƚĲШƖĲũċƣŔƻĲШũċШƓũƨƚШŉŸƖƣĲШ
ċƓƖĿƚШΞΜΞΜШĲƣШΞΜΝΠЮШEŰШƻċũĲƨƖШċĤƚŸũƨĲЯШΞΜΞΟШċƻĲĦШрΞΞЯΥШ
~ƣШ9§ΞĲЯШċƓƓċƖċŔƣШĦŸůůĲШũċШΠĲШċŰŰĳĲШċƻĲĦШũċШĤċŔƚƚĲШũċШ
ƓũƨƚШŉŸƖƣĲЯШĬĲƖƖŔĿƖĲШƣŸƨŢŸƨƖƚШΞΜΞΜШырΟΥЯΤШ~ƣШ9§ΞĲьЯШΞΜΝΠШ

https://www.citepa.org/fr/2023_05_a07/
https://presse.economie.gouv.fr/publication-des-contrats-de-transition-ecologique-des-50-sites-industriels-les-plus-emetteurs-de-gaz-a-effet-de-serre/
https://www.citepa.org/fr/2023_05_a07/
https://www.citepa.org/fr/2023_05_a07/
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ырΟΝЯΦШ ~ƣьЯШ ΞΜΝΝШ ырΞΡЯΝШ ~ƣЯШ ċŰŰĳĲШ ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ
ĬŸƨĦĲьЮШ 

 ĳċŰůŸŔŰƚЯШũĲƚШƖĲĦŸƖĬƚШĬĲШĤċŔƚƚĲШƓƖĳĦĳĬĲŰƣƚШĳƣċŔĲŰƣШ
ũŔĳƚЯШ ċƨШ ůŸŔŰƚШ ĲŰШ ƓċƖƣŔĲЯШ ěШ ĬĲƚШ ĲǭĲƣƚШ ĦŸŰŢŸŰĦƣƨƖĲũƚШ
ŔůƓŸƖƣċŰƣƚЮШÂċƖШċŔũũĲƨƖƚЯШũŸƖƚШĬĲШĦĲƚШƓƖĳĦĳĬĲŰƣĲƚШċŰŰĳĲƚШ
ƖĲĦŸƖĬЯШěШƓċƖƣШĲŰШΞΜΞΜЯШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШŰĲШƓċƖƣŔĦŔƓċŔĲŰƣШ

ƓċƚШěШĦĲƚШƖĳĬƨĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚЮШEŰШΞΜΞΟЯШőŸƖƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲЯШŸŰШŸĤƚĲƖƻĲШĬŸŰĦШƨŰĲШƚŔƣƨċƣŔŸŰШŔŰĳĬŔƣĲШŸƮШƣŸƨƚШ
ũĲƚШŊƖċŰĬƚШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚШƓċƖƣŔĦŔƓĲŰƣШěШƨŰĲШĤċŔƚƚĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚЯШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШƓċƖƣŔĦƨũŔĲƖШыŔŰǰċƣŔŸŰЯШ
ƖĲƓƖŔƚĲШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ŰƨĦũĳċŔƖĲвьШůċŔƚШ ƚċŰƚШ ĦƖŔƚĲШ
ĳĦŸŰŸůŔƕƨĲШůċŢĲƨƖĲЮ 

 

ÄƨĲũШĲƚƣШũĲШƖǃƣőůĲШĬĲШƖĳĬƨĦƣŔŸŰШŰĳĦĲƚƚċŔƖĲШƓŸƨƖШũĲƚШċŰŰĳĲƚШěШƻĲŰŔƖ е 
ÉċŰƚШƣĲŰŔƖШĦŸůƓƣĲШĬĲƚШċŰŰĳĲƚШΞΜΞΜрΞΜΞΝШċƻĲĦШũċШĦƖŔƚĲШ
9ŸƻŔĬШĲƣШƚŸŰШƖĲĤŸŰĬЯШũĲШƖǃƣőůĲШĬĲШƖĳĬƨĦƣŔŸŰШŸĤƚĲƖƻĳШ
ĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΞΟШĲƚƣШĬĲШрΡЯΥӖШƓċƖШċŰШőŸƖƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲЮШxċШÉƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШċĦƣƨĲũũĲШ
ыÉ 79рΞьШƓƖĳƻŸŔƣШƨŰШƖǃƣőůĲШĬĲШƖĳĬƨĦƣŔŸŰШĲŰƣƖĲШΟӖШĲƣШΠӖШ
ƓċƖШ ċŰЯШ ěШũќőŸƖŔǍŸŰШ ΞΜΟΜЮШ 9ĲƓĲŰĬċŰƣЯШ ũĲƚШ ƻċũĲƨƖƚШ
ƓƖŸƻŔƚŸŔƖĲƚШƓƖĳƚĲŰƣĳĲƚШĲŰШůċŔШΞΜΞΟШƓŸƨƖШĲƚƕƨŔƚƚĲƖШũċШ
ůŔƚĲШěШŢŸƨƖШĬĲШĦĲƣƣĲШƚƣƖċƣĳŊŔĲЯШĲŰƻŔƚċŊĲŰƣШƨŰĲШƖĳĬƨĦƣŔŸŰШ
ĲŰƣƖĲШрΠӖШĲƣШрΡӖШƓċƖШċŰШěШĦĲƣШőŸƖŔǍŸŰЮШfũШŉċƨƣШĦĲƓĲŰĬċŰƣШ

ƣĲŰŔƖШĦŸůƓƣĲШĬĲШũċШŉƖċŊŔũŔƣĳШĬƨШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШƕƨŔШ
ŰĳĦĲƚƚŔƣĲШƨŰШĲǭŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƖĲŰŉŸƖĦĳШ
ƓŸƨƖШċƣƣĲŔŰĬƖĲШěШƣĲƖůĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲЮШ ŔŰƚŔЯШũĲШ
ƖǃƣőůĲШ ċĦƣƨĲũШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬŸŔƣШ ƚĲШ
ůċŔŰƣĲŰŔƖШĬċŰƚШũĲƚШƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШ
ŸĤŢĲĦƣŔŉƚШěШőŸƖŔǍŸŰШΞΜΟΜЯШƓƨŔƚШƚќċůƓũŔǯĲƖШƓŸƨƖШƚĲШƓũċĦĲƖШ
ƚƨƖШ ƨŰĲШ ƣƖċŢĲĦƣŸŔƖĲШ ĦŸůƓċƣŔĤũĲШ ċƻĲĦШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ
ŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĲŰШΞΜΡΜЮ 

 

9ŸůůĲŰƣШĦĲƚШĲƚƣŔůċƣŔŸŰƚШƚŸŰƣШůŔƚĲƚШěШŢŸƨƖ еШÂŸƨƖƕƨŸŔШĦĲƚШĦőŔǭƖĲƚШƚŸŰƣШĬŔǭĳƖĲŰƣƚШĬĲƚШ
ċŰŰŸŰĦĲƚШƓƖĳĦĳĬĲŰƣĲƚ е 
xĲƚШ ĲƚƣŔůċƣŔŸŰƚШ ƓƖĳƚĲŰƣĳĲƚШ ŔĦŔШ ƖĲůƓũċĦĲŰƣШ ĦĲũũĲƚШ
ƓƖĳĦĳĬĲůůĲŰƣШƓƨĤũŔĳĲƚЮШEŰШƓċƖƣŔĦƨũŔĲƖЯШĲŰШůċƖƚШΞΜΞΠЯШũĲШ
9ŔƣĲƓċШċƻċŔƣШƓƨĤũŔĳШƨŰĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
őŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШĬĲШΠЯΥӖШĲŰƣƖĲШΞΜΞΟШĲƣШΞΜΞΞЮШ9ĲƣƣĲШ
ƖĳĬƨĦƣŔŸŰШĲƚƣШĬĳƚŸƖůċŔƚШĲƚƣŔůĳĲШěШΡЯΥӖЮШxќċůĳũŔŸƖċƣŔŸŰЯШ
ũċШůŔƚĲШěШŢŸƨƖШĲƣШũĲƚШċǭŔŰĲůĲŰƣƚШĬĲШƓũƨƚŔĲƨƖƚШŔŰĬŔĦċƣĲƨƖƚЯШ
ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ƓŸƨƖШ ũĲШ ƣƖċŰƚƓŸƖƣШ ċĳƖŔĲŰЯШ ũќŔŰĬƨƚƣƖŔĲШ
ĦőŔůŔƕƨĲЯШũќċŊƖŔĦƨũƣƨƖĲШĲƣШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЯШƓŸƨƖШ
ũċШƓƨĤũŔĦċƣŔŸŰШĬƨШƖċƓƓŸƖƣШÉĲĦƣĲŰШĲǂƓũŔƕƨĲШĦĲШƖĳƚƨũƣċƣШ
ĬŔǭĳƖĲŰƣЯШƓũƨƚШƓƖĳĦŔƚЯШůċŔƚШƕƨŔШƖĲƚƣĲƖċШěШĦŸŰƚŸũŔĬĲƖШĲŰШ
ΞΜΞΡШƓŸƨƖШũќċŰŰĳĲШΞΜΞΟЮШ 

9ŸŰŉŸƖůĳůĲŰƣШ ěШ ũќċƖƣŔĦũĲШ ?ЮШ ΞΞΞрΝр7Ш ffШ ĬƨШ 9ŸĬĲШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШ ƨŰШ ċŢƨƚƣĲůĲŰƣШ ƣĲĦőŰŔƕƨĲШ ƓƖŸƻŔƚŸŔƖĲШ
ĬĲƚШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲШ ċШ ĳƣĳШ ƖĳċũŔƚĳШ ĲŰШ ΞΜΞΟШ ƓŸƨƖШ
ĦŸŰƚĲƖƻĲƖШũċШůĶůĲШċůĤŔƣŔŸŰШĬĲШƖĳĬƨĦƣŔŸŰШůċŔƚШƓƖĲŰĬƖĲШ
ĲŰШĦŸůƓƣĲШũĲƚШĳƻĲŰƣƨĲũƚШĦőċŰŊĲůĲŰƣƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚШ
ĬĲШũќŔŰƻĲŰƣċŔƖĲШыƓċƖШĲǂĲůƓũĲЯШũќƨƣŔũŔƚċƣŔŸŰШĬĲШƻċũĲƨƖƚШĬĲШ
ƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШŔƚƚƨƚШĬĲШƖċƓƓŸƖƣƚШƓũƨƚШ
ƖĳĦĲŰƣƚШĬƨШ]ŔĲĦьЮШ ŔŰƚŔЯШĦĲШƚŸŰƣШĦĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШ
ċŢƨƚƣĳƚШƓƖŸƻŔƚŸŔƖĲůĲŰƣШƕƨŔШƚŸŰƣШƨƣŔũŔƚĳƚШŔĦŔЮШ 

 

 

 

~ĲƚƚċŊĲƚШĦũĳƚШ҇ШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚ 
ÂũƨƓċƖƣШĬĲƚШƓŸũũƨċŰƣƚШĲŰШĤċŔƚƚĲШĬĲƓƨŔƚШΝΦΦΜШ 
EŰШ [ƖċŰĦĲЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ƣŸƨƚШ ũĲƚШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШƚŸŰƣШĲŰШĤċŔƚƚĲШĬĲƓƨŔƚШΝΦΦΜШыůĳƣċƨǂШ
ũŸƨƖĬƚЯШ ƓŸũũƨċŰƣƚШ ċĦŔĬŔǯċŰƣƚЯШ ƓŸũũƨċŰƣƚШ ĲƨƣƖŸƓőŔƚċŰƣЯШ
ƓƖĳĦƨƖƚĲƨƖƚШ ĬќŸǍŸŰĲШ ƣƖŸƓŸƚƓőĳƖŔƕƨĲЯШ ƓċƖƣŔĦƨũĲƚЯШ
ƓŸũũƨċŰƣƚШ ŸƖŊċŰŔƕƨĲƚШ ƓĲƖƚŔƚƣċŰƣƚьЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
ĦĲƖƣċŔŰƚШƓŸũũƨċŰƣƚШŸŰƣШĳƣĳШƣƖĿƚШŉŸƖƣĲůĲŰƣШƖĳĬƨŔƣĲƚЯШƻŸŔƖĲШ
ƕƨċƚŔůĲŰƣШĳũŔůŔŰĳĲƚШĬĲƓƨŔƚШΝΦΦΜЯШĦќĲƚƣШƓċƖШĲǂĲůƓũĲШũĲШ

ĦċƚШ ĬƨШ ƓũŸůĤШ ыċƖƖĶƣШ ĬĲШ ĬŔƚƣƖŔĤƨƣŔŸŰШ ĬĲШ ĦċƖĤƨƖċŰƣƚШ
ƓũŸůĤĳƚШĲŰШΞΜΜΜьЯШŸƨШĲŰĦŸƖĲШĬĲШũќőĲǂċĦőũŸƖŸĤĲŰǍĿŰĲШ
ыc97ьЯШĬĲƚШĬŔŸǂŔŰĲƚШĲƣШŉƨƖċŰŰĲƚШыÂ9??о[ьШĲƣШĬƨШĦőƖŸůĲЯШ
ĬƨШŉċŔƣШĬĲƚШůĲƚƨƖĲƚШƖĳŊũĲůĲŰƣċŔƖĲƚШůŔƚĲƚШĲŰШƓũċĦĲШĲƣШĬĲƚШ
ůŸǃĲŰƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ċĬŸƓƣĳƚШ ĬċŰƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ
ũќŔŰĬƨƚƣƖŔĲШĲƣШĬĲƚШĬĳĦőĲƣƚЮШ 

 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    Υ 

xĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШƚŸŰƣШƖĲƚƓĲĦƣĳƚ 
sƨƚƕƨќěШƓƖĳƚĲŰƣЯШũċШ[ƖċŰĦĲШċШƖĲƚƓĲĦƣĳШƚĲƚШŸĤŢĲĦƣŔŉƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШ ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚШ
ǯǂĳƚШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ĬŔǭĳƖĲŰƣƚШ ÂƖŸƣŸĦŸũĲƚШ ĬĲШ ũċШ
9ŸŰƻĲŰƣŔŸŰШ ƚƨƖШ ũċШ ÂŸũũƨƣŔŸŰШ ƣůŸƚƓőĳƖŔƕƨĲШ ÑƖċŰƚр
ŉƖŸŰƣŔĿƖĲШěШxŸŰŊƨĲШ?ŔƚƣċŰĦĲШы9xÅÑ ÂьЯШƓŸƨƖ ũĲƚШÉ§ǂЯШũĲƚШ
9§é ~ЯШũĲШ cΟЯШũĲƚШc ÂЯШũĲƚШĬŔŸǂŔŰĲƚШĲƣШŉƨƖċŰĲƚЯШũĲШc97ЯШ
ũĲƚШůĳƣċƨǂШũŸƨƖĬƚШыũĲШĦċĬůŔƨůШы9ĬьЯШũĲШůĲƖĦƨƖĲШыcŊьШĲƣШũĲШ
ƓũŸůĤШыÂĤььЯШĬċŰƚШũĲƚШĬĳũċŔƚШǯǂĳƚШƓċƖШĦĲƚШÂƖŸƣŸĦŸũĲƚЮШ
ÉĲƨũƚШũĲƚШŸĤŢĲĦƣŔŉƚШƻŔƚċŰƣШũĲƚШ §ñШƓŸƨƖШΞΜΝΜШŰќŸŰƣШĳƣĳШ
ċƣƣĲŔŰƣƚШƕƨќċƻĲĦШƕƨĲũƕƨĲƚШċŰŰĳĲƚШĬĲШƖĲƣċƖĬЮШÂŸƨƖШũќċŰŰĳĲШ
ΞΜΞΝШĲƣШΞΜΞΞЯШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ǯǂĳƚШěШũċШŉŸŔƚШƓċƖШũќÖEШыĬŔƖĲĦƣŔƻĲШĬŔƣĲШ E9ШΞШĬŔƖĲĦƣŔƻĲШыÖEьШ

ΞΜΝΣоΞΞΥΠШĦŸŰĦĲƖŰċŰƣШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ŰċƣŔŸŰċũĲƚШĬĲШĦĲƖƣċŔŰƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚьШĲƣШũċШ
9xÅÑ ÂШƓŸƨƖШũĲƚШÉ§ǂЯШũĲƚШ §ǂЯШũĲШ cΟШĲƣШũĲƚШƓċƖƣŔĦƨũĲƚШ
ǯŰĲƚШ ыÂ~ΞЯΡьШ ŸŰƣШ ĳƣĳШ ƖĲƚƓĲĦƣĳƚЮШ ÂŸƨƖШ ũĲƚШ 9§é ~ЯШ
ũќŸĤŢĲĦƣŔŉШĲƚƣШƖĲƚƓĲĦƣĳШũŸƖƚƕƨќŸŰШĦŸůƓċƖĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ċƨШ ůĶůĲШ ƓĳƖŔůĿƣƖĲШ ƕƨĲШ ĦĲũƨŔШ ƓƖŔƚШ ĲŰШ ĦŸůƓƣĲШ ĬċŰƚШ
ũќŸĤŢĲĦƣŔŉШыƣŸƣċũШŰċƣŔŸŰċũШƚċŰƚШũĲƚШĳůŔƚƚŔŸŰƚШĤŔŸŊĳŰŔƕƨĲƚШ
ĬĲШũќċŊƖŔĦƨũƣƨƖĲьЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĦŸůƓċƖĳĲƚШċƨǂШŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШƚŸŰƣШ
ƓƖĳƚĲŰƣĳĲƚШĬċŰƚШũĲƚШŊƖċƓőŔƕƨĲƚШĦŔрĬĲƚƚŸƨƚЮШ 

 

 

 

?ŔŸǂǃĬĲШĬќċǍŸƣĲШы §ñь 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШĬŔŸǂǃĬĲШĬќċǍŸƣĲШы §ǂьШĦŸŰƣŔŰƨĲŰƣЯШĲŰШ
ΞΜΞΟЯШũĲƨƖШƣƖċŢĲĦƣŸŔƖĲШěШũċШĤċŔƚƚĲШŸĤƚĲƖƻĳĲШĬĲƓƨŔƚШũĲƚШ
ċŰŰĳĲƚШΝΦΦΜЯШċƻĲĦШƨŰШŰŔƻĲċƨШƣŸƣċũШƓƖĳрĲƚƣŔůĳШěШΣΡΝШťƣЯШ
ŰŔƻĲċƨШũĲШƓũƨƚШĤċƚШĲƚƣŔůĳШĬĲƓƨŔƚШΝΦΦΜЯШĲŰШĤċŔƚƚĲШĬĲШΣЯΣӖШ

ƓċƖШƖċƓƓŸƖƣШěШΞΜΞΞШырΤΜӖШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜьЮШ9ĲƣƣĲШ
ĤċŔƚƚĲШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĬƨĲШċƨШƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚШ
ырΟΞШ ťƣШ ĲŰƣƖĲШ ΞΜΞΞШ ĲƣШ ΞΜΞΟЯШ ƚŸŔƣШрΦЯΠӖьЯШ ƕƨŔШ ĲƚƣШ ũċШ
ƓƖŔŰĦŔƓċũĲШƚŸƨƖĦĲШĬќĳůŔƚƚŔŸŰƚШĬĲШĦĲШƓŸũũƨċŰƣЮ 

ÂċƖƣŔĦƨũĲƚШǯŰĲƚШыÂ~ΞЯΡь 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓċƖƣŔĦƨũĲƚШǯŰĲƚШыÂ~ΞЯΡьШŸŰƣШĳƣĳШƖĳĬƨŔƣĲƚШ
ĬĲШΝΦӖШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΟЮШ9ĲƣƣĲШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШ
ƚќŸĤƚĲƖƻĲШĬĲƓƨŔƚШΝΦΦΜШырΣΡӖьЮШxċШƚŸƨƖĦĲШƓƖŔŰĦŔƓċũĲШĬĲШ
Â~ΞЯΡШĲƚƣШċĦƣƨĲũũĲůĲŰƣШũĲШĦőċƨǭċŊĲШƖĳƚŔĬĲŰƣŔĲũШċƨШĤŸŔƚШ

ĤƫĦőĲШыΡΜӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚьЮШxĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШ
ċƨШĦőċƨǭċŊĲШċƨШĤŸŔƚШǰƨĦƣƨĲŰƣШĬċŰƚШũĲƚШċŰŰĳĲƚШƖĳĦĲŰƣĲƚШ
ĲŰШƖċŔƚŸŰШĬќĲǭĲƣƚШĦŸŰŢŸŰĦƣƨƖĲũƚЯШŰŸƣċůůĲŰƣШũĲШƓƖŔǂШĬĲШ
ũќĳŰĲƖŊŔĲЮШÖŰĲШƓċƖƣШůŔŰŸƖŔƣċŔƖĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ~ΞЯΡШĲƚƣШ

http://eur-lex.europa.eu/legal-content/FR/TXT/PDF/?uri=OJ:L:2016:344:FULL&from=FR
http://eur-lex.europa.eu/legal-content/FR/TXT/PDF/?uri=OJ:L:2016:344:FULL&from=FR
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ũŔĳĲШċƨǂШƚĲĦƣĲƨƖƚШĬƨШƣƖċŰƚƓŸƖƣШĲƣШĬĲШũќŔŰĬƨƚƣƖŔĲЯШĬŸŰƣШũĲƚШ
ĳůŔƚƚŔŸŰƚШƚŸŰƣШĲŰШĤċŔƚƚĲЮ 

 
EůŔƚƚŔŸŰƚШĬĲШÂ~ΞЯΡШƓċƖШĦŸůĤƨƚƣŔĤũĲ 

ůůŸŰŔċĦШы cΟь 
xќċŊƖŔĦƨũƣƨƖĲШ ĲƚƣШ ũĲШ ƓƖŔŰĦŔƓċũШ ƚĲĦƣĲƨƖШ ĳůĲƣƣĲƨƖШ
ĬќċůůŸŰŔċĦШ ы cΟьЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ċŊƖŔĦŸũĲƚШ ĬĲШ  cΟШ
ƚќŔŰƚĦƖŔƻĲŰƣШĲŰШũĳŊĲƖШƖĲƓũŔШĬĲШрΜЯΟӖШĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΞΟШ
ŰŸƣċůůĲŰƣШĬċŰƚШũĲШƚŸƨƚрƚĲĦƣĲƨƖШĬĲШũќĳũĲƻċŊĲШырΞЯΜӖьШ
ċƻĲĦШƨŰШƖĲĦƨũШĬĲƚШĦőĲƓƣĲũƚЮШxĲШƚŸƨƚрƚĲĦƣĲƨƖШĬĲƚШĦƨũƣƨƖĲƚШ
ĲƚƣШƕƨċŰƣШěШũƨŔШĲŰШũĳŊĿƖĲШőċƨƚƚĲШыҼΜЯΤӖьШċƻĲĦШƨŰĲШŰĲƣƣĲШ

őċƨƚƚĲШĬĲШũċШƓċƖƣШĬĲШũќƨƖĳĲШƕƨŔШĦŸůƓĲŰƚĲШũĲШƖĲĦƨũШĬĲƚШ
ũŔƻƖċŔƚŸŰƚШĬќċǍŸƣĲШůŔŰĳƖċũЮШxċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШ
ƓƖĳƻŸŔƣШ ƨŰĲШ ƣƖċŢĲĦƣŸŔƖĲШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ċŊƖŔĦŸũĲƚШĬĲШ cΟШĬĲШΞΜΞΞШěШΞΜΟΜЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΜΡЮШxĲƚШ
ƻċũĲƨƖƚШ ŸĤƚĲƖƻĳĲƚШ ĲŰШ ΞΜΞΞШ ĲƣШ ΞΜΞΟШ ƖĲƚƓĲĦƣĲŰƣШ ĦĲƣШ
ŸĤŢĲĦƣŔŉЮШ 

 

?ĲƚШƓƖŸĤũĿůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШƓĲƖƚŔƚƣċŰƣƚ 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШĲƚƣŔůĳĲƚШƓċƖШũĲШ9ŔƣĲƓċШƚŸŰƣШ
ƖĲũċƣŔƻĲƚШ ċƨǂШ ƕƨċŰƣŔƣĳƚШ ƣŸƣċũĲƚШ ĳůŔƚĲƚШ ƓċƖШ ċŰЯШ ƚƨƖШ
ũќĲŰƚĲůĤũĲШĬƨШƣĲƖƖŔƣŸŔƖĲЮШxĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬċŰƚШũќċŔƖШ
ċůĤŔċŰƣЯШƚƨƖƻĲŔũũĳĲƚШƓċƖШũĲƚШ ƚƚŸĦŔċƣŔŸŰƚШ ŊƖĳĲƚШƓŸƨƖШũċШ
ÉƨƖƻĲŔũũċŰĦĲШ ĬĲШ ũċШ ÄƨċũŔƣĳШ ĬĲШ ũќ ŔƖШ ыÉÄ ьЯШƚŸŰƣШ
ůĲƚƨƖĳĲƚШƕƨŸƣŔĬŔĲŰŰĲůĲŰƣШĲƣШũŸĦċũĲůĲŰƣЮШxċШƣĲŰĬċŰĦĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШŰċƣŔŸŰċũĲƚШĲƚƣШěШũċШĤċŔƚƚĲЮШxĲШŰŸůĤƖĲШĬĲШ
ƓŸŔŰƣƚШĬĲШůĲƚƨƖĲШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШĲŰШĬĳƓċƚƚĲůĲŰƣШĬĲƚШ
ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖШ ĲƣШũќċůƓũŔƣƨĬĲШ ĬĲƚШ
ĬĳƓċƚƚĲůĲŰƣƚШƚŸŰƣШĳŊċũĲůĲŰƣШĲŰШĤċŔƚƚĲЮШ9ĲũċШĳƣċŰƣЯШ
ĬĲƚШ ĬĳƓċƚƚĲůĲŰƣƚШ ƚŸŰƣШ ƣŸƨŢŸƨƖƚШ ĦŸŰƚƣċƣĳƚШ ĬċŰƚШ
ĦĲƖƣċŔŰĲƚШċŊŊũŸůĳƖċƣŔŸŰƚЮШ?ĲƚШƓŔĦƚШĬĲШƓŸũũƨƣŔŸŰШƚŸŰƣШ
ĳŊċũĲůĲŰƣШƖĲũĲƻĳƚШũŸĦċũĲůĲŰƣШƓċƖШũĲƚШ ÉÄ ЮШ ƨƚƚŔЯШĬĲƚШ
ĳƓŔƚŸĬĲƚШĬĲШƓŸũũƨƣŔŸŰШŸŰƣШƖĳŊƨũŔĿƖĲůĲŰƣШũŔĲƨШĲŰШőŔƻĲƖШĲƣШ
ċƨШƓƖŔŰƣĲůƓƚШĲŰШƣĲƖůĲƚШĬĲШƓċƖƣŔĦƨũĲƚШĲƣШċƨШƓƖŔŰƣĲůƓƚШĲƣШ
ĲŰШĳƣĳШƓŸƨƖШũќŸǍŸŰĲЮШxĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШ
ƓŸƨƖШ §ΞШŰĲШƚŸŰƣШƣŸƨŢŸƨƖƚШƓċƚШƖĲƚƓĲĦƣĳĲƚШƚƨƖШũќĲŰƚĲůĤũĲШ

ĬƨШƣĲƖƖŔƣŸŔƖĲЮШEŰШƖċŔƚŸŰШŰŸƣċůůĲŰƣШĬƨШŰŸŰрƖĲƚƓĲĦƣШĬĲШĦĲƚШ
ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШċƻċŔƣШũċŰĦĳШĬĲƚШƓƖŸĦĳĬƨƖĲƚШĬќŔŰŉƖċĦƣŔŸŰШěШ
ũќĲŰĦŸŰƣƖĲШĬĲШũċШ[ƖċŰĦĲШĲƣШũċШ9ŸƨƖШĬĲШsƨƚƣŔĦĲШĬĲШũѣÖEШũќċШ
ĦŸŰĬċůŰĳШĬĲƨǂШŉŸŔƚЯШĬќċĤŸƖĬШĲŰШΞΜΝΦШƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШ
ĬĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĬƨШ §ΞЯШƓƨŔƚШĲŰШ
ΞΜΞΞШƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШĬĲШĦĲũũĲƚШĬĲƚШÂ~ΝΜЮШéŸŔƖШċƨƚƚŔШũċШ
ĬĳĦŔƚŔŸŰШ ĬƨШ 9ŸŰƚĲŔũШ ĬќEƣċƣШĬƨШ ΝΤШ ŸĦƣŸĤƖĲШ ΞΜΞΞШ
ĦŸŰĦĲƖŰċŰƣШ ũĲШ ĬĳƓċƚƚĲůĲŰƣШ ĬĲƚШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШĬƨШ §ΞЮШxĲШΤШŉĳƻƖŔĲƖШΞΜΞΠЯШũċШ9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ċШċĬƖĲƚƚĳШƨŰШ ċƻĲƖƣŔƚƚĲůĲŰƣШ ŉŸƖůĲũШ ěШ ũċШ
[ƖċŰĦĲШƖĲũċŰĩċŰƣШċŔŰƚŔШũĲШĦŸŰƣĲŰƣŔĲƨǂШƚƨƖШũċШůŔƚĲШĲŰШ
ƒƨƻƖĲШĬĲШũċ ĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9E ƖĲũċƣŔƻĲШěШũċШƕƨċũŔƣĳШĬĲШ
ũќċŔƖЯШ ĲƣШ ƣŸƨƣШ ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ ƚƨƖШ ũĲШ ŰŸŰрƖĲƚƓĲĦƣШ ĬĲƚШ
ƻċũĲƨƖƚШũŔůŔƣĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШыéx9ьШƕƨĲШũċШĬŔƖĲĦƣŔƻĲШċШ
ǯǂĳĲƚШƓŸƨƖШũĲШ §ΞЮ 

 

  

https://www.citepa.org/fr/2022_10_a03/
https://ec.europa.eu/commission/presscorner/detail/fr/inf_24_301
https://eur-lex.europa.eu/legal-content/FR/TXT/?qid=1707805635465&uri=CELEX%3A02008L0050-20150918
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Synthèse 
Résumé du rapport 
ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШ9ŸůƓƖĲŰĬƖĲЮŰŸƚЮĬŸŰŰĳĲƚ 
xĲШ9ŔƣĲƓċШƖĳċũŔƚĲШĦőċƕƨĲШċŰŰĳĲЯШƓŸƨƖШũĲШĦŸůƓƣĲШĬƨШ
~ŔŰŔƚƣĿƖĲШ ĬĲШ ũċШ ÑƖċŰƚŔƣŔŸŰШ EĦŸũŸŊŔƕƨĲЯШ ƨŰĲШ ƚĳƖŔĲШ
ĬќŔŰƻĲŰƣċŔƖĲƚШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬĲШũċШ[ƖċŰĦĲЮШ
xĲƚШ ĬŸŰŰĳĲƚШ ĬќĳůŔƚƚŔŸŰƚШ ĲƚƣŔůĳĲƚШ ĲƣШ ũĲƚШ ƖċƓƓŸƖƣƚШ
ĬќŔŰƻĲŰƣċŔƖĲШƚŸŰƣШĬĲƚШĳũĳůĲŰƣƚШŸǭŔĦŔĲũƚШƕƨĲШũċШ[ƖċŰĦĲШ
ĬŸŔƣШƚŸƨůĲƣƣƖĲШěШũċШ9ŸŰƻĲŰƣŔŸŰШ9ċĬƖĲШĬĲƚШ ċƣŔŸŰƚрÖŰŔĲƚШ
ƚƨƖШũĲƚШ9őċŰŊĲůĲŰƣƚШ9ũŔůċƣŔƕƨĲƚШы99 Ö99ьШŸƨШĲŰĦŸƖĲШ
ěШũċШ9ŸůůŔƚƚŔŸŰШEĦŸŰŸůŔƕƨĲШƓŸƨƖШũѣEƨƖŸƓĲШĬĲƚШ ċƣŔŸŰƚШ
ÖŰŔĲƚШы9EEр ÖьЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШƚĲƚШĲŰŊċŊĲůĲŰƣƚШ
ŔŰƣĲƖŰċƣŔŸŰċƨǂШůċŔƚШċƨƚƚŔШěШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲЮШ
9ĲƚШ ƖċƓƓŸƖƣƚШ ċŔŰƚŔШ ƖĳċũŔƚĳƚШ ƚƨŔƻĲŰƣШ ĬĲƚШ ƖĿŊũĲƚШ ĬĲШ
ƓƖĳƚĲŰƣċƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ƣƖĿƚШ ƓƖĳĦŔƚĲƚШ ƕƨŔШ ŰĲШ ũĲƚШ
ƖĲŰĬĲŰƣШƓċƚШƣŸƨŢŸƨƖƚШŉċĦŔũĲƚШěШũŔƖĲЮ 

9ќĲƚƣШƓŸƨƖƕƨŸŔЯШĲŰШĦŸůƓũĳůĲŰƣЯШĬĲƓƨŔƚШΝΦΦΦЯШũĲШ9ŔƣĲƓċЯШ
ƓƨĤũŔĲШƨŰШƖċƓƓŸƖƣШĬŔĬċĦƣŔƕƨĲШƓƖĳƚĲŰƣċŰƣШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШũċШ[ƖċŰĦĲЯШũĲƨƖƚШƚŸƨƖĦĲƚШĲƣШũĲƨƖƚШĳƻŸũƨƣŔŸŰƚШƓċƖШ
ƖċƓƓŸƖƣШ ċƨǂШŸĤŢĲĦƣŔŉƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШĲŰШ ƻŔŊƨĲƨƖЮШ 9ĲШ
ƖċƓƓŸƖƣЯШÉĲĦƣĲŰЯШƓƖĳƚĲŰƣĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓũƨƚШĬĲШΟΝШ
ƚƨĤƚƣċŰĦĲƚШĲƣШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƓċƖШŊƖċŰĬШƚĲĦƣĲƨƖШ
ĳĦŸŰŸůŔƕƨĲЯШĬĲƚШċŰċũǃƚĲƚШƓċƖШƚŸƨƚрƚĲĦƣĲƨƖШċŔŰƚŔШƕƨĲШ
ƓċƖШ ĦŸůĤƨƚƣŔĤũĲЯШ ĲƣШ ŉŸƨƖŰŔƣШ ƓũƨƚŔĲƨƖƚШ ŔŰĬŔĦċƣĲƨƖƚШ ĲƣШ
ĲǂƓũŔĦċƣŔŸŰƚШĬĳƣċŔũũĳĲƚШƚƨƖШũĲƚШĲŰŢĲƨǂШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШ
ĲƣШ ƚċŰŔƣċŔƖĲƚШ ċƚƚŸĦŔĳƚЯШ ũĲШ ĦŸŰƣĲǂƣĲШ ƓŸũŔƣŔƕƨĲШ ĲƣШ
ƖĳŊũĲůĲŰƣċŔƖĲЮ 

xќĳĬŔƣŔŸŰШΞΜΞΠШĬƨШƖċƓƓŸƖƣШÉĲĦƣĲŰШƓƖĳƚĲŰƣĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲƓƨŔƚШ ΝΦΦΜШ ŢƨƚƕƨќěШ ΞΜΞΞЯШ ċŔŰƚŔШ ƕƨќƨŰĲШ ĲƚƣŔůċƣŔŸŰШ
ƓƖŸƻŔƚŸŔƖĲШĬĲШũќċŰŰĳĲШΞΜΞΟЮШxĲШƓĳƖŔůĿƣƖĲШĦŸƨƻĲƖƣШƓŸƨƖШ
ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲƚƣШũċШ[ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШ ċƻĲĦШ ũќ§ƨƣƖĲрůĲƖШ ŔŰĦũƨƚШĬċŰƚШ ũќÖE бШ
ƓŸƨƖШũĲƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚЯШũĲШƓĳƖŔůĿƣƖĲШĲƚƣШ
ũċШ [ƖċŰĦĲШ ůĳƣƖŸƓŸũŔƣċŔŰĲЮШ 9ĲƚШ ƓĳƖŔůĿƣƖĲƚШ ŸŰƣШ ĳƣĳШ
ĦőŸŔƚŔƚШƓŸƨƖШĶƣƖĲШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШĦĲƨǂШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ƖĳŊũĲůĲŰƣċŔƖĲƚШ ċƚƚŸĦŔĳƚШ ŰŸƣċůůĲŰƣШ ƓŸƨƖШ ƓŸƨƻŸŔƖШ ƚĲШ
ĦŸůƓċƖĲƖШ ƓũƨƚШ ŉċĦŔũĲůĲŰƣШ ċƨǂШ ĲŰŊċŊĲůĲŰƣƚШ ĬƨШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШƓŸƨƖШũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШĦĲƨǂШĬĲШ
ũċШ 9ŸŰƻĲŰƣŔŸŰШ ƚƨƖШ ũċШ ÂŸũũƨƣŔŸŰШ ƣůŸƚƓőĳƖŔƕƨĲШ
ÑƖċŰƚŉƖŸŰƣŔĿƖĲШ ěШ xŸŰŊƨĲШ ?ŔƚƣċŰĦĲШ ы9xÅÑ ÂьШ ƓŸƨƖШ ũĲƚШ
ƓŸũũƨċŰƣƚЮ 

9ŸŰŉŸƖůĳůĲŰƣШċƨǂШƖĿŊũĲƚШĬĲШũċШ99 Ö99ЯШũќŔŰƻĲŰƣċŔƖĲШ
ŰċƣŔŸŰċũШĬĲШũċШ[ƖċŰĦĲШƨƣŔũŔƚĲШũĲƚШƻċũĲƨƖƚШĬĲƚШƓŸƨƻŸŔƖƚШ
ĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШŔƚƚƨĲƚШĬƨШΡĲШƖċƓƓŸƖƣШ
ĬќĳƻċũƨċƣŔŸŰШ ĬƨШ ]ŔĲĦШ ы ÅΡь бШ ĲƣШ ċƓƓũŔƕƨĲШ ũĲШ ŊƨŔĬĲШ
ůĳƣőŸĬŸũŸŊŔƕƨĲШĬƨШ]ŔĲĦШыΞΜΜΣШĲƣШƖċǭŔŰĲůĲŰƣШΞΜΝΦьШƓŸƨƖШ
ũĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШċŔŰƚŔШƕƨĲШ
ũĲШŊƨŔĬĲШE~EÂоEE ШůŔƚШěШŢŸƨƖШĲŰШΞΜΝΦШƓŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚЮШÂŸƨƖШĦőċƕƨĲШƚƨĤƚƣċŰĦĲЯШ
ƨŰĲШ ĲƚƣŔůċƣŔŸŰШ ĬĲШ ũќŔŰĦĲƖƣŔƣƨĬĲШ ċƚƚŸĦŔĳĲШ ĲƚƣШ ċƨƚƚŔШ
ĲƚƣŔůĳĲЮ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШ]ċǍЮěЮĲǭĲƣЮĬĲЮƚĲƖƖĲ 
9ċĬƖĲШƓŸũŔƣŔƕƨĲ 

ƨШ ŰŔƻĲċƨШ ŔŰƣĲƖŰċƣŔŸŰċũЯШũċШ 99 Ö99Ш ĲƚƣШ ũĲШ ĦċĬƖĲШ
ƓƖŔŰĦŔƓċũШĬĲƚШŰĳŊŸĦŔċƣŔŸŰƚШĦũŔůċƣЮШxċШ9§ÂрΞΥШĬĲШΞΜΞΟШċШ
ƚƨƖƣŸƨƣШ ċĤŸƨƣŔШ ěШ ƨŰĲШ ĬĳĦŔƚŔŸŰШ ǯǂċŰƣШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ
ĦŸũũĲĦƣŔŉƚШƓŸƨƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĬċŰƚШũĲƚШƚĲƓƣШ
ƓƖŸĦőċŔŰĲƚШ ċŰŰĳĲƚШ ċƨƣŸƨƖШ ĬĲШ ƣƖŸŔƚШ ƓŔũŔĲƖƚ аШ ĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚЯШĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШĲƣШƣƖċŰƚŔƣŔŸŰШőŸƖƚШ
ĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЮШ 

ƨШŰŔƻĲċƨШĲƨƖŸƓĳĲŰЯШĲŰШΞΜΞΞШĲƣШΞΜΞΟЯШũċШƓƖŸĦĳĬƨƖĲШ
ũĳŊŔƚũċƣŔƻĲШĲŰƣƖĲШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШũĲШ9ŸŰƚĲŔũШĬĲШ
ũќÖEШƚƨƖШũĲШƓċƕƨĲƣШƓŸũŔƣŔƕƨĲШĲƣШũĳŊŔƚũċƣŔŉШўШ[ŔƣЮŉŸƖЮΨΨШяӖѐШџШĬĲШ
ΞΜΞΝШĲƚƣШċƖƖŔƻĳĲШěШƨŰШċĤŸƨƣŔƚƚĲůĲŰƣЮШxĲƚШĳũĳůĲŰƣƚШĦũĳƚШ
ĬĲШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũќÖEШƚŸŰƣШċŔŰƚŔШůŔƚШěШŢŸƨƖШĲŰШ
ĦŸőĳƖĲŰĦĲШ ċƻĲĦШ ũĲШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШĬĲШũќÖEШĬĲШрΡΡӖШĲŰШΞΜΟΜШƓċƖШ

ƖċƓƓŸƖƣШěШΝΦΦΜЮШEŰǯŰЯШũĲШΣШŉĳƻƖŔĲƖШΞΜΞΠЯШũċШ9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ċШ ƖĲĦŸůůċŰĬĳШ ƨŰШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШыċƻĲĦШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲьШĬĲШрΦΜӖШĬќŔĦŔШΞΜΠΜШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШĬĲШ
ΝΦΦΜЮ 

EŰШ[ƖċŰĦĲЯШũċШůŔƚĲШěШŢŸƨƖШĬĲШũċШÉƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШƚƨƖШ
ũќĳŰĲƖŊŔĲШ ĲƣШ ũĲШ ĦũŔůċƣШ ƖĲŊƖŸƨƓċŰƣШ ũĲƚШ ĬŸĦƨůĲŰƣƚШ
ƚƣƖċƣĳŊŔƕƨĲƚШ ĦũĳƚШ ĬĲШ ũċШ ƓŸũŔƣŔƕƨĲШ ĦũŔůċƣШ ŰċƣŔŸŰċũĲЯШ
ĦŸůůĲШũċШůŔƚĲШěШŢŸƨƖШĬĲШũċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚр
ĦċƖĤŸŰĲШыÉ 79рΟьШŸƨШũċШƓƖŸŊƖċůůċƣŔŸŰШƓũƨƖŔċŰŰƨĲũũĲШĬĲШ
ũќĳŰĲƖŊŔĲШыÂÂEрΟьШƖĲƚƣĲШĲŰĦŸƖĲШċƣƣĲŰĬƨĲШƓŸƨƖШΞΜΞΠЯШůĶůĲШ
ƚŔШƨŰШċƓĲƖĩƨШĬĲШũќċůĤŔƣŔŸŰШĬĲШũċШÉ 79рΟШċШĳƣĳШĬĳƻŸŔũĳШũĲШ
ΞΞШůċŔШΞΜΞΟШċƻĲĦШƨŰШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШƖĲŰŉŸƖĦĳШƓŸƨƖШΞΜΟΜЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝ 

 

EůŔƚƚŔŸŰƚ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШƣŸƨƚШũĲƚШ]EÉЯШĲŰШĳƕƨŔƻċũĲŰƣШ9§ΞШы9§ΞĲьЯШ
ŸŰƣШĦŸŰŰƨШƨŰĲШƓĳƖŔŸĬĲШĬĲШőċƨƚƚĲШŢƨƚƕƨќĲŰШΞΜΜΡШƓƨŔƚШŸŰƣШ
ĦŸŰŰƨШƨŰĲШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШĬĲƓƨŔƚШũŸƖƚЯШůċũŊƖĳШĬĲƚШ
őċƨƚƚĲƚШ ƣĲůƓŸƖċŔƖĲƚЮШ ÖŰĲШ ŊƖċŰĬĲШ ƓċƖƣŔĲШ ĬĲƚШ ĦĲƚШ
ƻċƖŔċƣŔŸŰƚШ ŔŰƣĲƖċŰŰƨĲũũĲƚШ ĳƣċŔĲŰƣШ ũŔĳĲƚШ ěШ ĬĲƚШ ĲǭĲƣƚШ
ĦŸŰŢŸŰĦƣƨƖĲũƚШ ыůĳƣĳŸЯШ ĬŔƚƓŸŰŔĤŔũŔƣĳШ ĬĲƚШ ůŸǃĲŰƚШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ĬĳĦċƖĤŸŰĳĲЯШ ĦƖŔƚĲƚШ
ĳĦŸŰŸůŔƕƨĲƚШŸƨШƚċŰŔƣċŔƖĲƚвьЮШEŰШΞΜΞΟЯШũĲƚШĳůŔƚƚŔŸŰƚШ

ыőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШƚŸŰƣШĲŰШĤċŔƚƚĲШĬĲШΡЯΥӖЯШĲƣШĦĲƣƣĲШ
ĤċŔƚƚĲШĦŸŰĦĲƖŰĲШƣŸƨƚШũĲƚШŊƖċŰĬƚШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚЮШ
ÉċŰƚШ ƓƖĲŰĬƖĲШ ĲŰШ ĦŸůƓƣĲШ ũĲШ ƓƨŔƣƚШ ĬĲШ ĦċƖĤŸŰĲЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƖĲƚƓĲĦƣĲŰƣШũĲШ
ĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШÉ 79рΞЮШEŰШƓƖĲŰċŰƣШĲŰШĦŸůƓƣĲШũĲШ
ƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШыƚĲĦƣĲƨƖШÖÑ9 Ñ[ьЯШũĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШ
ŰќĲƚƣШƓċƚШƖĲƚƓĲĦƣĳЯШĬƨШŉċŔƣШĬќƨŰĲШŉƖċŊŔũŔƚċƣŔŸŰШĬĲƚШŉŸƖĶƣƚШ
ĦĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮ 

 

 
éċƖŔċƣŔŸŰƚШŔŰƣĲƖċŰŰƨĲũũĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШы~ƣШ9§ΞĲьШрШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШÂŸũũƨċŰƣƚ 
ÂŸũũƨċŰƣƚШċĦŔĬŔǯċŰƣƚЯШĲƨƣƖŸƓőŔƚċŰƣШĲƣШƓőŸƣŸĦőŔůŔƕƨĲƚ 

xċШƓŸũũƨƣŔŸŰШċĦŔĬĲШĲƚƣШũŔĳĲШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШÉ§ΞЯШ §ǂШ
ůċŔƚШċƨƚƚŔШĦĲũũĲƚШĬĲШ cΟЮШxќĲƨƣƖŸƓőŔƚċƣŔŸŰШĲƚƣШũŔĳĲШċƨǂШ

ƖĲƣŸůĤĳĲƚШĬѣċǍŸƣĲШŔƚƚƨĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ §ǂШĲƣШ cΟШ
ĦŸŰĬƨŔƚċŰƣШěШĲŰƖŔĦőŔƖШũĲƚШůŔũŔĲƨǂШĲƣШěШĲŰШůŸĬŔǯĲƖШũĲƚШ
ĳƕƨŔũŔĤƖĲƚШĦőŔůŔƕƨĲƚЮШxќċĬŸƓƣŔŸŰШƓċƖШũċШ9ŸŰƻĲŰƣŔŸŰШƚƨƖШũċШ
ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ ƣƖċŰƚŉƖŸŰƣŔĿƖĲШ ěШ ũŸŰŊƨĲШ
ĬŔƚƣċŰĦĲШ ыxÅÑ ÂьШ ĲŰШ ΝΦΤΦЯШ ĬĲШ ĬŔƻĲƖƚШ ƓƖŸƣŸĦŸũĲƚШ ĲƣШ
ŰŸƣċůůĲŰƣШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШĲŰШΝΦΦΦШĲƣШƚċШ
ƖĳƻŔƚŔŸŰШ ĲŰШ ΞΜΝΞШ ċŔŰƚŔШ ƕƨĲШ ũќċĬŸƓƣŔŸŰШ ĬĲƚШ ĬŔƖĲĦƣŔƻĲƚШ
ĲƨƖŸƓĳĲŰŰĲƚШ E9ШыΝΦΦΦьШĲƣШ E9рΞШыΞΜΝΣьШŸŰƣШƓĲƖůŔƚШĬĲƚШ
ƖĳĬƨĦƣŔŸŰƚШ ƚŔŊŰŔǯĦċƣŔƻĲƚШ ĬĲƚШ ŔůƓċĦƣƚШ ƚƨƖШ ũĲƚШ
ĳĦŸƚǃƚƣĿůĲƚШĲƣШũċШƚċŰƣĳШőƨůċŔŰĲЮ 

ÂŸƨƖШũċШƓũƨƓċƖƣШĬĲƚШƚĲĦƣĲƨƖƚЯШũќĳƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШÉ§ΞШĬĲШĦĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚШĲƚƣШƚŸŔƣШĲŰШũĳŊĿƖĲШĤċŔƚƚĲЯШ
ƚŸŔƣШĦŸŰƚƣċŰƣĲЯШƓŸƨƖƚƨŔƻċŰƣШũċШĬǃŰċůŔƕƨĲШĬĲШŉŸƖƣĲШĤċŔƚƚĲШ
őŔƚƣŸƖŔƕƨĲШĲŰƣċůĳĲШĬĲƓƨŔƚШũĲƚШċŰŰĳĲƚШΝΦΦΜЮ 

xċШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ §ǂШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚШĬĲƻƖċŔƣШƚĲШƓŸƨƖƚƨŔƻƖĲШċƨШĦŸƨƖƚШĬĲƚШ
ƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚШŊƖēĦĲШěШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШŰŸƖůĲƚШ
ĬĲШ ƓũƨƚШ ĲŰШ ƓũƨƚШ ƚƣƖŔĦƣĲƚШ ĦŸŰĦĲƖŰċŰƣШ ũĲƚШ ƖĲŢĲƣƚШ ĬĲШ
ƓŸũũƨċŰƣƚЮШ 

xĲƚШ9§é ~ШыĦŸůƓŸƚĳƚШ ŸƖŊċŰŔƕƨĲƚШ ƻŸũċƣŔũƚШ ŰŸŰШ
ůĳƣőċŰŔƕƨĲƚьШƚŸŰƣШĬĲƚШĲƚƓĿĦĲƚШŸƖŊċŰŔƕƨĲƚШŊċǍĲƨƚĲƚШ
ŔƚƚƨĲƚШĬĲƚШƓőĳŰŸůĿŰĲƚШĬĲШĦŸůĤƨƚƣŔŸŰЯШĬѣĳƻċƓŸƖċƣŔŸŰШ
ĬĲШ ƚƨĤƚƣċŰĦĲƚШ ŸƖŊċŰŔƕƨĲƚШ ĦŸůůĲШ ũĲƚШ ƚŸũƻċŰƣƚЯШ ĬĲШ
ƖĳċĦƣŔŸŰƚШĦőŔůŔƕƨĲƚШŸƨШĤŔŸũŸŊŔƕƨĲƚЮШxċШŰŸƣċƣŔŸŰШ9§é ~Ш
ĲƚƣШƨƣŔũŔƚĳĲШċǯŰШĬĲШĬŔƚƣŔŰŊƨĲƖШũĲШůĳƣőċŰĲШĬĲƚШċƨƣƖĲƚШ9§éЮШ
xċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§é ~ШċШĦŸůůĲŰĦĳШĬĿƚШ
ΝΦΦΞЯШ ƚċŰƚШ ŔŰƣĲƖƖƨƓƣŔŸŰШ ŢƨƚƕƨќĲŰШ ΞΜΝΜШ ċƻĲĦШ ũĲƚШ
ĬŔůŔŰƨƣŔŸŰƚШċŰŰƨĲũũĲƚШũĲƚШƓũƨƚШŉŸƖƣĲƚШŸĤƚĲƖƻĳĲƚШĲŰƣƖĲШ
ΞΜΜΡШĲƣШΞΜΜΦЯШƓũƨƚШĬĲШΝΜ ӖШĲŰШΞΜΜΦЮШ]ũŸĤċũĲůĲŰƣЯШũċШ
ĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚЯШĬĲШΣΜ ӖЯШĦŸŰƚƣċƣĳĲШĲŰƣƖĲШΝΦΦΜШĲƣШ
ΞΜΞΝШƚќĲǂƓũŔƕƨĲШƓċƖШƨŰĲШƖĳĬƨĦƣŔŸŰШĬċŰƚШĦőċĦƨŰШĬĲƚШ
ƚĲĦƣĲƨƖƚШĬќċĦƣŔƻŔƣĳЮШxќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ9§é ~ШěШƖĲƚƓĲĦƣĲƖШěШƓċƖƣŔƖШĬĲШΞΜΞΜШĲƚƣШĤŔĲŰШƖĲƚƓĲĦƣĳШ
ĲŰШĲǂĦũƨċŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĤŔŸƣŔƕƨĲƚШĬĲШũќċŊƖŔĦƨũƣƨƖĲШƕƨŔШ
ŰќĳƣċŔĲŰƣШƓċƚШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШĬċŰƚШũќĳƣċĤũŔƚƚĲůĲŰƣШĬĲШ
ĦĲƣШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰЮ 

xќċŊƖŔĦƨũƣƨƖĲШĲƚƣШũĲШƚĲĦƣĲƨƖШƓƖĳĬŸůŔŰċŰƣШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬќċůůŸŰŔċĦШ ы cΟьЯШ ĲŰШ ƖċŔƚŸŰШ ĬƨШ ƓőĳŰŸůĿŰĲШ ĬĲШ
ƻŸũċƣŔũŔƚċƣŔŸŰШ ƕƨŔШ ċШ ũŔĲƨШ ŊĳŰĳƖċũĲůĲŰƣШ ěШ ũќĳƓċŰĬċŊĲШ
ĬќĲŰŊƖċŔƚШ ċǍŸƣĳƚШ ŸƖŊċŰŔƕƨĲƚШ ыĬĳŢĲĦƣŔŸŰƚШ ċŰŔůċũĲƚЯШ
ĤŸƨĲƚЯШĦŸůƓŸƚƣƚЮЮЮьЯШĲƣШůŔŰĳƖċƨǂЯШĦŸŰƣĲŰċŰƣШĬĲШũќċǍŸƣĲШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞ 

ƨƖĳŔƕƨĲШыƓƖĳĦƨƖƚĲƨƖШĬĲШũќċůůŸŰŔƨůьШŸƨШċůůŸŰŔċĦċũШ
ы cΠҼьЮШ ÉŔШ ũќŸĤŢĲĦƣŔŉШ ƓŸƨƖШ ΞΜΞΜШ ċШ ĳƣĳШ ċƣƣĲŔŰƣЯШ ĬĲƚШ

ƖĳĬƨĦƣŔŸŰƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ƚĲƖŸŰƣШ ŰĳĦĲƚƚċŔƖĲƚШ ƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШũќŸĤŢĲĦƣŔŉШΞΜΟΜЮ 

 

~ĳƣċƨǂШũŸƨƖĬƚ 

xĲШ ƣĲƖůĲШ ůĳƣċũШ ũŸƨƖĬШ ŰќċШ ƓċƚШ ĬĲШ ƻĳƖŔƣċĤũĲШĬĳǯŰŔƣŔŸŰШ
ƚĦŔĲŰƣŔǯƕƨĲЯШůċŔƚШŸŰШĦŸŰƚŔĬĿƖĲШŊĳŰĳƖċũĲůĲŰƣШƕƨĲШĦĲШ
ƚŸŰƣШĬĲƚШĳũĳůĲŰƣƚШůĳƣċũũŔƕƨĲƚШĬŸŰƣШũċШůċƚƚĲШƻŸũƨůŔƕƨĲШ
ĲƚƣШƚƨƓĳƖŔĲƨƖĲШěШΡШŊоĦůΟЮШxċШ[ƖċŰĦĲШƖċƓƓŸƖƣĲШũќĲŰƚĲůĤũĲШ
ĬĲƚШůĳƣċƨǂШĦŸŰĦĲƖŰĳƚШƓċƖШũċШ9ŸŰƻĲŰƣŔŸŰШƚƨƖШũċШƓŸũũƨƣŔŸŰШ
ċƣůŸƚƓőĳƖŔƕƨĲШƣƖċŰƚŉƖŸŰƣŔĿƖĲШěШũŸŰŊƨĲШĬŔƚƣċŰĦĲШƚŸŔƣ аШ
ũќċƖƚĲŰŔĦШы ƚьЯШũĲШĦċĬůŔƨůШы9ĬьЯШũĲШĦőƖŸůĲШы9ƖьЯШũĲШĦƨŔƻƖĲШ
ы9ƨьЯШũĲШůċŰŊċŰĿƚĲШы~ŰьЯШũĲШůĲƖĦƨƖĲШыcŊьЯШũĲШŰŔĦťĲũШы ŔьЯШ
ũĲШƓũŸůĤШыÂĤьЯШũĲШƚĳũĳŰŔƨůШыÉĲьЯШĲƣШũĲШǍŔŰĦШыüŰьЮШEŰƣƖĲШΝΦΦΜШ
ĲƣШ ΞΜΞΟЯШũĲƨƖƚШ ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ ĲŰШ ŉŸƖƣĲШ ĤċŔƚƚĲЯШ

ыŊĳŰĳƖċũĲůĲŰƣШƓũƨƚШĬĲШрΥΜӖШƻŸŔƖĲШрΦΜӖЯШŢƨƚƕƨќěШрΦΥӖШ
ƓŸƨƖШũĲШƓũŸůĤьЮШxĲШĦƨŔƻƖĲШŉċŔƣШĲǂĦĲƓƣŔŸŰЯШƓŸƨƖШũĲƕƨĲũШ
ĬĲƓƨŔƚШ ΞΜΝΡШ ŔũШ ŰќĲƚƣШ ƓċƚШ ŸĤƚĲƖƻĳШ ĬĲШ ǰƨĦƣƨċƣŔŸŰƚШ
ůċŢĲƨƖĲƚШĬĲƚШĳůŔƚƚŔŸŰƚЯШƚċƨŉШĲŰШΞΜΞΜШĲŰШũŔĲŰШċƻĲĦШũċШ
ĦƖŔƚĲШ ƚċŰŔƣċŔƖĲЮШ xĲШ ƚĲĦƣĲƨƖШ ĬĲƚШ ƣƖċŰƚƓŸƖƣƚЯШ ƓƖŔŰĦŔƓċũШ
ĦŸŰƣƖŔĤƨƣĲƨƖЯШƻŸŔƣШƚĲƚШĳůŔƚƚŔŸŰƚШċƨŊůĲŰƣĲƖШũĳŊĿƖĲůĲŰƣШ
ĬĲƓƨŔƚШũĲШĬĳĤƨƣШĬĲƚШċŰŰĳĲƚШΝΦΦΜЮШ9ĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШ
ƚƨƖƣŸƨƣШŔůƓƨƣċĤũĲƚШěШũѣƨƚƨƖĲШĬĲƚШƓũċƕƨĲƣƣĲƚШĬĲШŉƖĲŔŰƚШĬĲƚШ
ƻĳőŔĦƨũĲƚЮ 

 

ÂŸũũƨċŰƣƚШŸƖŊċŰŔƕƨĲƚШƓĲƖƚŔƚƣċŰƣƚ 

xĲШƣĲƖůĲШĬĲШƓŸũũƨċŰƣƚШŸƖŊċŰŔƕƨĲƚШƓĲƖƚŔƚƣċŰƣƚШŸƨШÂ§ÂЯШ
ĬĳƚŔŊŰĲШƨŰШŊƖċŰĬШŰŸůĤƖĲШĬĲШƚƨĤƚƣċŰĦĲƚШŸƖŊċŰŔƕƨĲƚШŰŸŰШ
ƓċƚШĬĳǯŰŔĲƚШƓċƖШũĲƨƖШŰċƣƨƖĲШĦőŔůŔƕƨĲШůċŔƚШƓċƖШũĲƨƖƚШ
ƓƖŸƓƖŔĳƣĳƚ аШĲũũĲƚШƚŸŰƣШƓĲƖƚŔƚƣċŰƣĲƚШĲƣШƖĲƚƣĲŰƣШĬĲШũŸŰŊƨĲƚШ
ċŰŰĳĲƚШ ŰŸŰШ ĬĳŊƖċĬĳĲƚЮШ 9ĲƚШ ƚƨĤƚƣċŰĦĲƚШ ƚŸŰƣШ
ĤŔŸċĦĦƨůƨũċĤũĲƚШĲƣШƣŸǂŔƕƨĲƚЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШĬŔŸǂŔŰĲƚШĲƣШŉƨƖċŰĲƚШыÂ9??р[ьШŸŰƣШĳƣĳШ
ƖĳĬƨŔƣĲƚШĬĲШΦΟӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΞΟЮШxċШƣĲŰĬċŰĦĲШěШũċШ
ĤċŔƚƚĲШŸĤƚĲƖƻĳĲШĬĲƓƨŔƚШΞΜΝΜШĲƚƣШĲƚƚĲŰƣŔĲũũĲůĲŰƣШĬƨĲШċƨШ
ƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШĲƣШċƨШƚĲĦƣĲƨƖШĬĲƚШ
ƣƖċŰƚƓŸƖƣƚШыĬċŰƚШũĲШƚĲĦƣĲƨƖШĬƨШƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚШ
ƓċƖШŔŰĦŔŰĳƖċƣŔŸŰЯШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШŸŰƣШĲƨШũŔĲƨШ
ċƻċŰƣШĦĲƣƣĲШƓĳƖŔŸĬĲьЮШ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ c ÂШ ыőǃĬƖŸĦċƖĤƨƖĲƚШ ċƖŸůċƣŔƕƨĲƚШ
ƓŸũǃĦǃĦũŔƕƨĲƚьШĦŸŰĦĲƖŰĲŰƣШũĲƚШƕƨċƣƖĲШc ÂШĦŸƨƻĲƖƣƚШƓċƖШũĲШ
ÂƖŸƣŸĦŸũĲШĬќ ċƖőƨƚЮШÉƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΟЯШũќĳƻŸũƨƣŔŸŰШ
ŔŰƣĲƖċŰŰƨĲũũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲƚƣШĲŰШŊƖċŰĬĲШƓċƖƣŔĲШũŔĳĲШċƨǂШ

ĦŸŰĬŔƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚШыċƨǂШƣĲůƓĳƖċƣƨƖĲƚШőŔƻĲƖŰċũĲƚьЯШ
ƕƨŔШ ŔůƓċĦƣĲŰƣШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲЯШ ĬŸŰƣШ ĲŰШ
ƓċƖƣŔĦƨũŔĲƖШũĲШĤŸŔƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũЮ 

xĲƚШ Â97Ш ыƓŸũǃĦőũŸƖŸĤŔƓőĳŰǃũĲƚьШƚŸŰƣШ ƣŸǂŔƕƨĲƚЯШ
ĳĦŸƣŸǂŔƕƨĲƚШĲƣШƖĲƓƖŸƣŸǂŔƕƨĲƚЮШxĲƨƖШŰŔƻĲċƨШĬќĳůŔƚƚŔŸŰШċШ
ĬŔůŔŰƨĳШĬĲШΥΟӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΞΟЮШ?ĲШŰŸƚШŢŸƨƖƚЯШĲŰШ
[ƖċŰĦĲЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚШ ĬĲШ Â97Ш ƚŸŰƣШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШĬƨĲƚШƚŸŔƣШěШƨŰĲШŉŸƖůċƣŔŸŰШċĦĦŔĬĲŰƣĲũũĲШ
ĬċŰƚШ ũĲƚШ ĬŔƻĲƖƚШ ƓƖŸĦĳĬĳƚШ ĬĲШ ĦŸůĤƨƚƣŔŸŰЯШ ƚŸŔƣШ ěШ
ũѣĳũŔůŔŰċƣŔŸŰШĬĲШƓƖŸĬƨŔƣƚШŸƨШůċƣĳƖŔċƨǂШĦŸŰƣĲŰċŰƣШĬĲƚШ
Â97Ю 

EŰШ [ƖċŰĦĲЯШ ũĲШ ƓũċŉŸŰĬШ ĬќĳůŔƚƚŔŸŰШ ǯǂĳШ ƓŸƨƖШ ũĲШ c97Ш
ыőĲǂċĦőũŸƖŸĤĲŰǍĿŰĲьЯШĲƚƣШĬĲШΝ ΝΦΤШťŔũŸŊƖċůůĲƚШƓċƖШċŰЮШ
EŰШΞΜΞΟЯШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШŉƖċŰĩċŔƚĲƚШĬĲШc97ШĳƣċŔĲŰƣШ
ĬĲШΥШťŔũŸŊƖċůůĲƚЯШƚŸŔƣШƨŰĲШĬŔůŔŰƨƣŔŸŰШĬĲШΦΦЯΡӖШƓċƖШ
ƖċƓƓŸƖƣШċƨǂШƖĲŢĲƣƚШĬĲШũќċŰŰĳĲШΝΦΦΜЮ 

 

ÂċƖƣŔĦƨũĲƚ 

xĲƚШƓċƖƣŔĦƨũĲƚШċƣůŸƚƓőĳƖŔƕƨĲƚШƚŸŰƣШĦŸŰƚƣŔƣƨĳĲƚШĬќƨŰШ
ůĳũċŰŊĲШĬĲШĬŔǭĳƖĲŰƣƚШĦŸůƓŸƚĳƚШĦőŔůŔƕƨĲƚШŸƖŊċŰŔƕƨĲƚШ
ŸƨШŔŰŸƖŊċŰŔƕƨĲƚШĲƣШůŔŰĳƖċƨǂШĲŰШƚƨƚƓĲŰƚŔŸŰШĬċŰƚШũќċŔƖЯШěШ
ũќĳƣċƣШƚŸũŔĬĲШŸƨШũŔƕƨŔĬĲЮШEũũĲƚШƚŸŰƣШĬŔǭĳƖĲŰĦŔĳĲƚШƚĲũŸŰШũĲƨƖШ
ĬŔċůĿƣƖĲШ ċĳƖŸĬǃŰċůŔƕƨĲ аШ ũĲƚШƓċƖƣŔĦƨũĲƚШ ƣŸƣċũĲƚШ ĲŰШ
ƚƨƚƓĲŰƚŔŸŰШыċƓƓĲũĳĲƚШÑÉÂШƓŸƨƖШũќċĦƖŸŰǃůĲШċŰŊũċŔƚШÑŸƣċũЮ
ÉƨƚƓĲŰĬĲĬЮ ÂċƖƣŔĦũĲƚьШ ƖĲŊƖŸƨƓĲŰƣШ ũѣĲŰƚĲůĤũĲШ ĬĲƚШ
ƓċƖƣŔĦƨũĲƚ бШũĲƚШÂ~ΝΜЯШĬŸŰƣШũĲШĬŔċůĿƣƖĲШĲƚƣШŔŰŉĳƖŔĲƨƖШŸƨШ
ĳŊċũШěШΝΜШů͓ШыůŔĦƖŸŰƚьЯШũĲƚШÂ~ΞЯΡЯШƓċƖƣŔĦƨũĲƚШĬŸŰƣШũĲШ
ĬŔċůĿƣƖĲШĲƚƣШŔŰŉĳƖŔĲƨƖШŸƨШĳŊċũШěШΞЯΡШů͓ бШũĲƚШÂ~ΝЯΜЯШĬŸŰƣШũĲШ
ĬŔċůĿƣƖĲШĲƚƣШŔŰŉĳƖŔĲƨƖШŸƨШĳŊċũШěШΝЯΜШů͓ бШũĲƚШƓċƖƣŔĦƨũĲƚШ
ƨũƣƖċШǯŰĲƚШыÂÖ[ьЯШƓċƖƣŔĦƨũĲƚШĬŸŰƣШũĲШĬŔċůĿƣƖĲШĲƚƣШŔŰŉĳƖŔĲƨƖШ
ěШΜЯΝШӓůЮШEũũĲƚШƚŸŰƣШĬќŸƖŔŊŔŰĲШůĳĦċŰŔƕƨĲЯШĦőŔůŔƕƨĲШŸƨШ
ƣőĲƖůŔƕƨĲЯШŸƨШĲŰĦŸƖĲШĤŔŸũŸŊŔƕƨĲЮШÂũƨƚШũĲƚШƓċƖƣŔĦƨũĲƚШƚŸŰƣШ
ǯŰĲƚЯШƓũƨƚШĲũũĲƚШƚŸŰƣШĬċŰŊĲƖĲƨƚĲƚШƓŸƨƖШũċШƚċŰƣĳШĦċƖШĲũũĲƚШ

ƓĲƨƻĲŰƣШ ċƣƣĲŔŰĬƖĲШ ũĲƚШ ċũƻĳŸũĲƚШ ƓƨũůŸŰċŔƖĲƚЮШ xĲƚШ
ƓċƖƣŔĦƨũĲƚШŔƚƚƨĲƚШĬŔƖĲĦƣĲůĲŰƣШĬĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚШ
ыĦŔƣĳĲƚШĦŔрĬĲƚƚŸƨƚьШƚŸŰƣШƕƨċũŔǯĳĲƚШĬĲШƓƖŔůċŔƖĲƚШůċŔƚШŸŰШ
ĬŔƚƣŔŰŊƨĲШ ċƨƚƚŔШ ũĲƚШ ƓċƖƣŔĦƨũĲƚШ ƚĲĦŸŰĬċŔƖĲƚШ ŔƚƚƨĲƚШ ĬĲШ
ƖĳċĦƣŔŸŰƚШĦőŔůŔƕƨĲƚШĲŰƣƖĲШƓƖĳĦƨƖƚĲƨƖƚШěШũќĳƣċƣШŊċǍĲƨǂШ
ы cΟЯШ §ǂЯШÉ§ΞЯШ9§éьЮ 

?ĲƓƨŔƚШΝΦΦΜЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ~ΞЯΡШŸŰƣШĳƣĳШƖĳĬƨŔƣĲƚШĬĲШ
ƓũƨƚШĬĲШΣΠӖЮШ9ĲƣƣĲШĤċŔƚƚĲШċШƓũƨƚŔĲƨƖƚШŸƖŔŊŔŰĲƚЯШĬŸŰƣШ
ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲƚШ ƓĲƖŉŸƖůċŰĦĲƚШ ĬĲƚШ ƣĲĦőŰŔƕƨĲƚШ ĬĲШ
ĬĳƓŸƨƚƚŔĳƖċŊĲШĬċŰƚШĬĲШŰŸůĤƖĲƨǂШƚĲĦƣĲƨƖƚШĬĲШũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШ ыƚŔĬĳƖƨƖŊŔĲЯШ ƻĲƖƖĲƖŔĲЯШ ĦŔůĲŰƣĲƖŔĲЯШ ĲƣĦЮьЯШ
ũѣċůĳũŔŸƖċƣŔŸŰШĬĲƚШƣĲĦőŰŸũŸŊŔĲƚШƓŸƨƖШũċШĦŸůĤƨƚƣŔŸŰШĬĲШũċШ
ĤŔŸůċƚƚĲШыŔůƓċĦƣШĬċŰƚШũĲШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲьЯШ
ũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШŰŸƖůĲƚШƓŸƨƖШũĲƚШĲŰŊŔŰƚШƖŸƨƣŔĲƖƚШ
ыEƨƖŸьШĲƣШĬќċƖƖĶƣĳƚШƓŸƨƖШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰЮШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΟ 

ÂŸƨƖШũĲƚШċŰŰĳĲƚШƖĳĦĲŰƣĲƚЯШũĲƚШĳƻŸũƨƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШ
ƚŸŰƣШũŔĳĲƚШěШũċШƖŔŊƨĲƨƖШŸƨШĬŸƨĦĲƨƖШĬĲШũќőŔƻĲƖЯШƕƨŔШŔůƓċĦƣĲШ
ŰŸƣċůůĲŰƣШũċШĦŸŰƚŸůůċƣŔŸŰШĬĲШĤŸŔƚШĳŰĲƖŊŔĲШĬċŰƚШũĲƚШ

ƚŸƨƚрƚĲĦƣĲƨƖƚШ ĬƨШ ĦőċƨǭċŊĲШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ ĲƣШ ĬĲШ ũċШ
ƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЮ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШEŰĲƖŊŔĲ 
xĲШ ƚĲĦƣĲƨƖШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲШ ĦŸůƓƖĲŰĬШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ыĦĲŰƣƖċũĲƚШ
ĳũĲĦƣƖŔƕƨĲƚЯШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ĦőċũĲƨƖЯШ ŔŰĦŔŰĳƖċƣŔŸŰШ ĬĲШ
ĬĳĦőĲƣƚШ ċƻĲĦШ ƖĳĦƨƓĳƖċƣŔŸŰШ ĬќĳŰĲƖŊŔĲьЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ
ũŔĳĲƚШ ěШ ũċШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ыƖċǭŔŰĲƖŔĲƚЯШ
ƣƖċŰƚŉŸƖůċƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲƚШůŔŰĳƖċƨǂШƚŸũŔĬĲƚвьШĲƣШ
ũќĲǂƣƖċĦƣŔŸŰШ ĲƣШ ũċШ ĬŔƚƣƖŔĤƨƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ыƓĳƣƖŸũĲЯШ ŊċǍШ
ŰċƣƨƖĲũЯШĦőċƖĤŸŰЯШĲƣĦЮьЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШƚĲĦƣĲƨƖШŸŰƣШ
ĬŔůŔŰƨĳШ ĬĲƓƨŔƚШ ΝΦΦΜШ ĬƨШ ŉċŔƣШ ĬĲШ ũќĳƻŸũƨƣŔŸŰШ ĬƨШ ůŔǂШ
ĳŰĲƖŊĳƣŔƕƨĲШŉƖċŰĩċŔƚЯШƓċƖШũĲШƖĲĦŸƨƖƚШěШũќĳŰĲƖŊŔĲШŰƨĦũĳċŔƖĲЯШ
ůċŔƚШ ċƨƚƚŔШ ĬƨШ ŉċŔƣШ ĬĲШ ũċШ ƖĳŊũĲůĲŰƣċƣŔŸŰШ ƻŔƚċŰƣШ ũĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚЮШ9ĲШƚĲĦƣĲƨƖШĲƚƣШĦŸŰĦĲƖŰĳШƓċƖШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШĬĲШ
ƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚЯШƕƨĲШĦĲШƚŸŔƣШĬċŰƚШũĲШĦċĬƖĲШĬĲШ

ũċШ 9ŸŰƻĲŰƣŔŸŰШ ƚƨƖШ ũċШ ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ
ƣƖċŰƚŉƖŸŰƣŔĿƖĲШěШũŸŰŊƨĲШĬŔƚƣċŰĦĲШы9xÅÑ ÂШĲŰШċŰŊũċŔƚьЯШĬĲƚШ
ĬŔƖĲĦƣŔƻĲƚШ]ƖċŰĬĲƚШfŰƚƣċũũċƣŔŸŰƚШĬĲШ9ŸůĤƨƚƣŔŸŰШы]f9ьШĲƣШ
ĳůŔƚƚŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚШыfE?Ш ĲŰШċŰŊũċŔƚьЯШ ĬƨШ ÉǃƚƣĿůĲШ
ĬќEĦőċŰŊĲƚШĬĲШÄƨŸƣċƚШĬќEůŔƚƚŔŸŰƚШĬĲШ]EÉШыÉEÄEьШŸƨШ
ĲŰĦŸƖĲШĬĲШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚШ9ċƖĤŸŰĲШыÉ 79ьЮ 

EŰШ ΞΜΞΟЯШ ĬĲƨǂШ ŉċĦƣĲƨƖƚШ ĲǂƓũŔƕƨĲŰƣШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬƨШ ƚĲĦƣĲƨƖШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲ аШ ũċШ
őċƨƚƚĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШĤċƚрĦċƖĤŸŰĲШыƚƨŔƣĲШ
ěШ ƨŰĲШ ċŰŰĳĲШ ΞΜΞΞШůċƖƕƨĳĲШ ƓċƖШ ƨŰШ ůċŰƕƨĲШ ĬĲШ
ĬŔƚƓŸŰŔĤŔũŔƣĳШ ĬĲШ ƓũƨƚŔĲƨƖƚШ ĦĲŰƣƖċũĲƚШ ŰƨĦũĳċŔƖĲƚьШĲƣШ ũċШ
ƓŸƨƖƚƨŔƣĲШĬĲШũċШĤċŔƚƚĲШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЮШ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШfŰĬƨƚƣƖŔĲ 
xĲШƚĲĦƣĲƨƖШfŰĬƨƚƣƖŔĲЮůċŰƨŉċĦƣƨƖŔĿƖĲЮĲƣЮĦŸŰƚƣƖƨĦƣŔŸŰШĲƚƣШ
ƨŰШĲŰƚĲůĤũĲШőĳƣĳƖŸŊĿŰĲШĬċŰƚШũĲШƚĲŰƚШŸƮШũќŸŰШĦŸŰƚƣċƣĲШ
ƕƨĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШƚŸŰƣШũŔĳĲƚШěШũќƨƣŔũŔƚċƣŔŸŰШ
ĬĲШũќĳŰĲƖŊŔĲШƣċŰĬŔƚШƕƨĲШĬќċƨƣƖĲƚШƚŸŰƣШũŔĳĲƚШěШĬќċƨƣƖĲƚШ
ƓőĳŰŸůĿŰĲƚШ ыůĳĦċŰŔƕƨĲЯШ ĦőŔůŔƕƨĲЯШ ĲƣĦЮь бШũċШ ŊƖċŰĬĲШ
ĬŔƻĲƖƚŔƣĳШ ĬĲƚШ ƓƖŸĦĳĬĳƚШ ƚƓĳĦŔǯƕƨĲƚШ ċƨǂШ ĬŔǭĳƖĲŰƣƚШ
ƚĲĦƣĲƨƖƚШĬĲШũċШĤƖċŰĦőĲШĲƣШċƨǂШĬŔƻĲƖƚШƓƖŸĬƨŔƣƚ бШĲƣШĲŰǯŰШũċШ
ƻċƖŔċĤŔũŔƣĳШĬĲƚШĦċƖċĦƣĳƖŔƚƣŔƕƨĲƚШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШůĶůĲШ
ċƨШƚĲŔŰШĬќƨŰШƚĲĦƣĲƨƖШыƣǃƓĲШĬќĳƕƨŔƓĲůĲŰƣЯШƣċŔũũĲЯШĲƣĦЮьЮ 

9ĲШƚĲĦƣĲƨƖШƖĲƓƖĳƚĲŰƣĲШĲŰƣƖĲШΞΣӖШыĬĳĤƨƣШĬĲƚШċŰŰĳĲƚШ
ΝΦΦΜьШĲƣШΝΥӖШыĲŰШůŸǃĲŰŰĲЯШĬĲƓƨŔƚШΞΜΝΡШĲŰƻŔƖŸŰьШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞĲШ ĬƨШ ƣŸƣċũШ ŰċƣŔŸŰċũШ ŉƖċŰĩċŔƚЮШ 9ĲƚШ
ĳůŔƚƚŔŸŰƚШ ƓƖŸƻŔĲŰŰĲŰƣШ ěШ ũċШ ŉŸŔƚШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲШ
ĦŸůĤƨƚƣŔŸŰШĲƣШĬĲƚШƓƖŸĦĳĬĳƚШŔŰĬƨƚƣƖŔĲũƚШůŔƚШĲŰШƒƨƻƖĲЮШ
ũŸƖƚШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ]EÉШĲŰШыőŸƖƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲьШŸŰƣШĬŔůŔŰƨĳШĬĲШΟΝ ӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΞΟЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬƨШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШĲƣШĬĲШũċШĦŸŰƚƣƖƨĦƣŔŸŰШ
ŸŰƣЯШĲũũĲƚЯШĤċŔƚƚĳШĬĲШΡΠ ӖЮ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШ7ēƣŔůĲŰƣƚ 
xĲШ ƚĲĦƣĲƨƖШ ÖƚċŊĲШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ ĲƣШ ċĦƣŔƻŔƣĳƚШ
ƖĳƚŔĬĲŰƣŔĲũũĲƚЯШ ƣĲƖƣŔċŔƖĲƚЯШ ĦŸůůĲƖĦŔċũĲƚШ ĲƣШ
ŔŰƚƣŔƣƨƣŔŸŰŰĲũũĲƚШŰĲШĬŸŔƣШƓċƚШĶƣƖĲШĲǂċĦƣĲůĲŰƣШċƚƚŔůŔũĳШěШ
ĦĲШƕƨŔШƓĲƨƣШĶƣƖĲШċƓƓĲũĳЯШĬċŰƚШĬќċƨƣƖĲƚШĦŸůůƨŰŔĦċƣŔŸŰƚЯШ
ў ũĲШƚĲĦƣĲƨƖШĬƨШĤēƣŔůĲŰƣ џЮШ 

xĲШƖĳƚŔĬĲŰƣŔĲũШŔŰĦũƨƣШũќƨƚċŊĲШĬĲƚШĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШ
ůċŔƚШ ċƨƚƚŔШ ĦĲƖƣċŔŰĲƚШ ċĦƣŔƻŔƣĳƚШ ĬŸůĲƚƣŔƕƨĲƚЮШ fũШ ĲƚƣШ
ĬĳĦŸůƓŸƚĳШ ĲŰШ ƚĲƓƣШ ƚŸƨƚрƚĲĦƣĲƨƖƚ аШ 9őċƨǭċŊĲЯШ ĲċƨШ
ĦőċƨĬĲШ ƚċŰŔƣċŔƖĲШ ĲƣШ ĦƨŔƚƚŸŰ бШ EƕƨŔƓĲůĲŰƣƚШ ĬĲШ
ĦũŔůċƣŔƚċƣŔŸŰШ ĲƣШ ƓŸůƓĲƚШ ěШ ĦőċũĲƨƖШ ƖĳƚŔĬĲŰƣŔĲũũĲƚШ бШ
EƕƨŔƓĲůĲŰƣƚШ ĬĲШ ŉƖŸŔĬШ ĬŸůĲƚƣŔƕƨĲ бШ ÖƣŔũŔƚċƣŔŸŰШ ĬĲШ
ƓƖŸĬƨŔƣƚШ ĬŸůĲƚƣŔƕƨĲƚШ ыƓĲŔŰƣƨƖĲƚЯШ ĦŸũũĲƚЯШ ċĳƖŸƚŸũƚЯШ
ƓƖŸĬƨŔƣƚШ ƓőċƖůċĦĲƨƣŔƕƨĲƚШ ĲƣĦЮь бШ EŰŊŔŰƚШ ыũŸŔƚŔƖƚШ ĲƣШ
ŢċƖĬŔŰċŊĲь бШ ?ĳĦőĲƣƚШ ĲƣШ ĤƖƫũċŊĲШ ĬŸůĲƚƣŔƕƨĲƚШ ѼШ ĲċƨǂШ
ƨƚĳĲƚ бШ ƨƣƖĲƚШċĦƣŔƻŔƣĳƚ аШƣċĤċĦШĲƣШŉĲƨǂШĬќċƖƣŔǯĦĲƚЮ 

xĲШƣĲƖƣŔċŔƖĲШĲƚƣШ ĬĳĦŸůƓŸƚĳШ ĲŰШ ĦŔŰƕШ ƚŸƨƚрƚĲĦƣĲƨƖƚ аШ
9őċƨǭċŊĲЯШ ĲċƨШ ĦőċƨĬĲШ ƚċŰŔƣċŔƖĲШ ĲƣШ ĦƨŔƚƚŸŰШ ĬċŰƚШ ũĲШ

ƣĲƖƣŔċŔƖĲ бШEƕƨŔƓĲůĲŰƣƚШĬĲШĦũŔůċƣŔƚċƣŔŸŰШƓŸƨƖШũĲШƣĲƖƣŔċŔƖĲ бШ
fŰƚƣċũũċƣŔŸŰШ ĬĲШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ ыƚƨƓĲƖůċƖĦőĳƚЯШ
őǃƓĲƖůċƖĦőĳƚЯШ ƓĲƣŔƣƚШ ĦŸůůĲƖĦĲƚЯШ ĲŰƣƖĲƓŻƣƚЯШ
ƓċƣŔŰŸŔƖĲƚь бШÖƣŔũŔƚċƣŔŸŰШĬĲШĦĲƖƣċŔŰƚШƓƖŸĬƨŔƣƚШыƚŸũƻċŰƣƚЯШ
ƓĲŔŰƣƨƖĲƚЯШ ċĳƖŸƚŸũƚЯШ ĲǂƣŔŰĦƣĲƨƖƚЯШ ƓƖŸĬƨŔƣƚШ ƨƣŔũŔƚĳƚШ ĲŰШ
ċŰĲƚƣőĳƚŔĲЯШ ƓŸƨƖШ ũċШ ƖĳƓċƖċƣŔŸŰШ ĬĲШ ƻĳőŔĦƨũĲƚь бШ ƨƣƖĲƚШ
ċĦƣŔƻŔƣĳƚШƣĲƖƣŔċŔƖĲƚ аШŉĲƨǂШĬќċƖƣŔǯĦĲЯШċĦƣŔƻŔƣĳƚШůŔũŔƣċŔƖĲƚЯШ
ĦƖĳůċƣŔŸŰЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШƚĲĦƣĲƨƖЯШƓŸƨƖШũĲƚШ]EÉШĦŸůůĲШƓŸƨƖШ
ũċШƓũƨƓċƖƣШĬĲƚШƓŸũũƨċŰƣƚЯШƚŸŰƣШĬŸůŔŰĳĲƚШƓċƖШũĲƚШċƓƓċƖĲŔũƚШ
ĬĲШ ĦŸůĤƨƚƣŔŸŰЮШ xċШ ĦũŔůċƣŔƚċƣŔŸŰЯШ ũċШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ
ĦŸůůĲƖĦŔċũĲШĲƣШũќƨƣŔũŔƚċƣŔŸŰШĬĲШƚŸũƻċŰƣƚШŸŰƣШċƨƚƚŔШĬĲƚШ
ŔůƓċĦƣƚШ ŔůƓŸƖƣċŰƣƚШ ƚƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШĦĲƖƣċŔŰƚШ
ƓŸũũƨċŰƣƚЮШ 

ǯŰШĬĲШƓŸƨƻŸŔƖШƖĳĬƨŔƖĲШěШũċШŉŸŔƚШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ůċŔƚШċƨƚƚŔШĦĲũũĲƚШĬĲƚШƓŸũũƨċŰƣƚШĬƨШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲЯШ
ũĲƚШ ƓƖŔŰĦŔƓċƨǂШ ĲŰŢĲƨǂШ ƚŸŰƣШ ĦĲƨǂШ ĬĲШ ũċШ ƖĳŰŸƻċƣŔŸŰШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠ 

ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ ĲƣШ ĬƨШ ĦőŸŔǂШ ĬƨШ ƣǃƓĲШ ĬĲШ
ĦŸůĤƨƚƣŔĤũĲШŸƨШĬƨШƻĲĦƣĲƨƖШĳŰĲƖŊĳƣŔƕƨĲШƨƣŔũŔƚĳ 

EŰШΞΜΞΟЯШũĲШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲШċƣƣĲŔŰƣЯШċƻĲĦШΡΥЯΠШ
~ƣШ9§ΞĲЯШũĲШŰŔƻĲċƨШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШũĲШƓũƨƚШĤċƚШĬĲƓƨŔƚШ
ΝΦΦΜЯШ ĲƣШ ĬċŰƚШ ũċШ ĦŸŰƣŔŰƨŔƣĳШ ĬĲШ ũċШ ĬŔůŔŰƨƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШŸĤƚĲƖƻĳĲƚШĬĲƓƨŔƚШΞΜΝΤЯШůċũŊƖĳШƨŰĲШőċƨƚƚĲШ

ƣĲůƓŸƖċŔƖĲШŸĤƚĲƖƻĳĲШĲŰШΞΜΞΝЮШÂũƨƚŔĲƨƖƚШŉċĦƣĲƨƖƚШŢŸƨĲŰƣШ
ƚƨƖШ ĦĲƣƣĲШ ĤċŔƚƚĲ аШ ƓŸƨƖƚƨŔƣĲШ ĬĲƚШ ĦŸůƓŸƖƣĲůĲŰƣƚШ ĬĲШ
ƚŸĤƖŔĳƣĳШĬĲƚШůĳŰċŊĲƚШĲƣШĲŰƣƖĲƓƖŔƚĲƚЯШĦŸŰƣŔŰƨċƣŔŸŰШĬĲƚШ
ƖĳŰŸƻċƣŔŸŰƚШƣőĲƖůŔƕƨĲƚШĬĲƚШĤēƣŔůĲŰƣƚЯШůĳƣĳŸЯШĳƣĳШƓũƨƚШ
ĬŸƨǂШƕƨĲШĦĲƨǂШĬĲШΞΜΞΞЮШxĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨШĦőċƨǭċŊĲШ
ŸŰƣШ ĤċŔƚƚĳШ ŢƨƚƕƨќĲŰШ ċƻƖŔũШƓƨŔƚШ ĲŰШ ĬĳĦĲůĤƖĲЯШ ƓƖŔǂШ ĬĲШ
ũќĳŰĲƖŊŔĲШĲƣШŔŰǰċƣŔŸŰЮ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШÑƖċŰƚƓŸƖƣƚ 
xĲШƚĲĦƣĲƨƖШŔŰƣĿŊƖĲШĬќƨŰĲШƓċƖƣШũĲƚШƚŸƨƖĦĲƚШƖŸƨƣŔĿƖĲƚШĬĲƚШ
ĬŔǭĳƖĲŰƣĲƚШĦċƣĳŊŸƖŔĲƚШĬĲШƻĳőŔĦƨũĲƚШĲƣШĬќċƨƣƖĲШƓċƖƣШũĲƚШ
ƚŸƨƖĦĲƚШ ŰŸŰШ ƖŸƨƣŔĿƖĲƚЮШ 9ĲƚШ ĬĲƖŰŔĿƖĲƚШ ŔŰĦũƨĲŰƣШ ũĲƚШ
ƣƖċŰƚƓŸƖƣƚШ ċĳƖŔĲŰЯШ ŉĲƖƖŸƻŔċŔƖĲЯШ ůċƖŔƣŔůĲШ ыĬŸŰƣШ ƓĶĦőĲьЯШ
ǰƨƻŔċũШĬĲШůċƖĦőċŰĬŔƚĲƚШĲƣШċƨƣƖĲƚШůŸĬĲƚШĬĲШŰċƻŔŊċƣŔŸŰШ
ыĤċƣĲċƨǂШĬĲШƓũċŔƚċŰĦĲШĲƣШċƨƣƖĲƚШƓĲƣŔƣƚШĤċƣĲċƨǂьЮ 

9ĲШƚĲĦƣĲƨƖШĲƚƣШũċШƚŸƨƖĦĲШĦũĳШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШŊċǍШěШĲǭĲƣШ
ĬĲШƚĲƖƖĲЯШŰŸƣċůůĲŰƣШĬƨĲƚШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨШ
ƣƖċŰƚƓŸƖƣШ ƖŸƨƣŔĲƖЮШ 9ĲƚШ ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ ŊũŸĤċũĲůĲŰƣШ
ƚƣċĤũĲƚШĬĲƓƨŔƚШũċШĬĲƖŰŔĿƖĲШĬĳĦĲŰŰŔĲЮШ9ĲĦŔШƚќĲǂƓũŔƕƨĲШƓċƖШ
ũċШƚƣċŊŰċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬƨШƖŸƨƣŔĲƖШĲƣШĬƨШǰƨƻŔċũШĲƣШĬĲƚШ
ĬŔůŔŰƨƣŔŸŰƚШŔůƓŸƖƣċŰƣĲƚШĬƨШŉĲƖƖŸƻŔċŔƖĲШĲƣШĬƨШůċƖŔƣŔůĲШ
ċũŸƖƚШƕƨĲШũĲƚШċƨƣƖĲƚШŰċƻŔŊċƣŔŸŰƚШŸŰƣШċƨŊůĲŰƣĳЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬƨШƣƖċŰƚƓŸƖƣШƚŸŰƣШ
ƨŰĲШ ĦŸŰƚĳƕƨĲŰĦĲШ ĬĲШ ũċШ ĬĲůċŰĬĲЯШ ũƨŔрůĶůĲШ ũŔĳĲШ

ůċŢŸƖŔƣċŔƖĲůĲŰƣШ ěШ ũċШ ĬĳůŸŊƖċƓőŔĲЯШ ċƨǂШ ƓŸũŔƣŔƕƨĲƚШ
ƓƨĤũŔƕƨĲƚШыĲЮŊЮШƖĲƓŸƖƣШůŸĬċũШĲƣШƓƖŔůĲШěШũċШĦŸŰƻĲƖƚŔŸŰШĬĲƚШ
ƻĳőŔĦƨũĲƚьШĲƣШěШũќĳƻŸũƨƣŔŸŰШĬƨШƓƖŔǂШĬĲƚШĦċƖĤƨƖċŰƣƚЮШ9ĲĦŔШċШ
ƨŰШĲǭĲƣШĦŸůĤŔŰĳШĲƣШċƚƚŸĦŔĳШċƻĲĦШũĲШƖĲŰŸƨƻĲũũĲůĲŰƣШĬƨШ
ƓċƖĦШ ыƓũƨƚШ ŸƨШ ůŸŔŰƚШ ŔůƓŸƖƣċŰƣШ ƚĲũŸŰШũĲШ ůŸĬĲШ ĬĲШ
ƣƖċŰƚƓŸƖƣьШ ĲƣШ ũќŔŰƣƖŸĬƨĦƣŔŸŰШ ĬĲƚШ ċŊƖŸрĦċƖĤƨƖċŰƣƚЮШxĲШ
ƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖШĲƚƣШũĲШƓƖĲůŔĲƖШĳůĲƣƣĲƨƖШĬĲШ]EÉШĲŰШ
[ƖċŰĦĲЯШċƻĲĦШΝΝΦШ~ƣШ9§ΞĲШĲŰШΞΜΞΟЯШƚŸŔƣШƓƖĿƚШĬќƨŰШƣŔĲƖƚШ
ĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚЮШxċШĤċŔƚƚĲШĲƚƣŔůĳĲШĲŰƣƖĲШΞΜΞΞШĲƣШ
ΞΜΞΟЯШĬĲШΟЯΠӖЯШƚќŔŰƚĦƖŔƣШĬċŰƚШƨŰĲШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШ
ĬĲƓƨŔƚШΞΜΝΡШырΜЯΥ ӖоċŰШĲŰШůŸǃĲŰŰĲШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΝΦьЮШ 

9ŸŰĦĲƖŰċŰƣШ ũĲƚШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ ƣƖċŰƚƓŸƖƣƚШ ŸŰƣШ
ĲƚƚĲŰƣŔĲũũĲůĲŰƣШĬŔůŔŰƨĳШũċШĬĲƖŰŔĿƖĲШĬĳĦĲŰŰŔĲШŊƖēĦĲШċƨШ
ƖĲŰŸƨƻĲũũĲůĲŰƣШĬƨШƓċƖĦШĬĲƚШƻĳőŔĦƨũĲƚШƖŸƨƣŔĲƖЮ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШ?ĳĦőĲƣƚ 
9ĲШĦőċƓŔƣƖĲШĦŸŰĦĲƖŰĲШũĲƚШċĦƣŔƻŔƣĳƚШƖĲũċƣŔƻĲƚШċƨШƣƖċŔƣĲůĲŰƣШ
ĬĲƚШĬĳĦőĲƣƚШƚŸũŔĬĲƚЯШċƨШƣƖċŔƣĲůĲŰƣШĲƣШƖĲŢĲƣШĬĲƚШĲċƨǂШ
ƨƚĳĲƚШ ĬŸůĲƚƣŔƕƨĲƚШ ĲƣШ ŔŰĬƨƚƣƖŔĲũũĲƚШ ůċŔƚШ ċƨƚƚŔЯШ
ĦŸŰŉŸƖůĳůĲŰƣШċƨǂШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚШƚƨƖШ
ũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШŰċƣŔŸŰċƨǂЯШěШũċШĦƖĳůċƣŔŸŰЯШ
ċƨǂШŉĲƨǂШĬĲШƻĳőŔĦƨũĲƚШĲƣШċƨǂШŉĲƨǂШĬĲШĤēƣŔůĲŰƣƚЮ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨШ ƚĲĦƣĲƨƖШ ?ĳĦőĲƣƚШ ĲŰШ [ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШŸŰƣШŊũŸĤċũĲůĲŰƣШĬŔůŔŰƨĳШƚƨƖШũċШƓĳƖŔŸĬĲШ
ΝΦΦΜрΞΜΞΞЯШ ƕƨĲШ ĦĲШ ƚŸŔƣШ ĦŸŰĦĲƖŰċŰƣШ ũĲƚШ ƓŸũũƨċŰƣƚШ
ыĲƚƚĲŰƣŔĲũũĲůĲŰƣШ ũŔĳƚШ ěШ ũќŔŰĦŔŰĳƖċƣŔŸŰШ ĲƣШ ċƨǂШ ŉĲƨǂШ ĬĲШ
ĬĳĦőĲƣƚьШŸƨШũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШыĲƚƚĲŰƣŔĲũũĲůĲŰƣШũŔĳƚШ
ċƨШƚƣŸĦťċŊĲШĬĲƚШĬĳĦőĲƣƚШĲƣШĬċŰƚШƨŰĲШůŸŔŰĬƖĲШůĲƚƨƖĲШċƨШ
ƣƖċŔƣĲůĲŰƣШĲƣШƖĲŢĲƣШĬĲƚШĲċƨǂШƨƚĳĲƚьЮШxċШƚĲƨũĲШĲǂĦĲƓƣŔŸŰШ
ĦŸŰĦĲƖŰĲШũќċůůŸŰŔċĦШы cΟьЮ 

ШŰŸƣĲƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШũċШǯũŔĿƖĲШĬƨШĦŸůƓŸƚƣċŊĲШĲƣШ
ĬĲШ ũċШ ůĳƣőċŰŔƚċƣŔŸŰШ ĬĲШ ĬĳĦőĲƣƚШ ůĳŰċŊĲƖƚШ ĬĲƓƨŔƚШ

ƓũƨƚŔĲƨƖƚШċŰŰĳĲƚЯШůĶůĲШƚŔШũĲƨƖШŔůƓċĦƣШƖĲƚƣĲШƣƖĿƚШŉċŔĤũĲШ
ĲŰШƣĲƖůĲƚШĬќĳůŔƚƚŔŸŰƚЮ 

xċШƓƖĳƻĲŰƣŔŸŰШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬĲƚШĬĳĦőĲƣƚШĲƚƣШƨŰĲШ
ƓƖŔŸƖŔƣĳШ ŔŰƚĦƖŔƣĲШ ĬċŰƚШ ũĲШ ĦŸĬĲШ ĬĲШ ũѣĲŰƻŔƖŸŰŰĲůĲŰƣШ
ŉƖċŰĩċŔƚЮШ xċШ ũŸŔШ Ű҄ΞΜΝΡрΦΦΞШ ƖĲũċƣŔƻĲШ ěШ ũċШ ƣƖċŰƚŔƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲШƓŸƨƖШũċШĦƖŸŔƚƚċŰĦĲШƻĲƖƣĲШыxÑE9éьШċШĦŸŰǯƖůĳШ
ĦĲƣƣĲШ ƓŸũŔƣŔƕƨĲШ ĬĲШ ƓƖĳƻĲŰƣŔŸŰШ ĬĲƚШ ĬĳĦőĲƣƚШ ƓċƖШ ĬĲƚШ
ůĲƚƨƖĲƚШĬĲШũƨƣƣĲШĦŸŰƣƖĲШũĲƚШŊċƚƓŔũũċŊĲƚШĲƣШĬĲШƓƖŸůŸƣŔŸŰШ
ĬĲШ ũќĳĦŸŰŸůŔĲШ ĦŔƖĦƨũċŔƖĲШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ĲŰШ ƻŔƚċŰƣШ ũĲШ
ĬĳĦŸƨƓũċŊĲШƓƖŸŊƖĲƚƚŔŉШĲŰƣƖĲШũċШĦƖŸŔƚƚċŰĦĲШĳĦŸŰŸůŔƕƨĲШ
ĲƣШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬĲШ ůċƣŔĿƖĲƚШ ƓƖĲůŔĿƖĲƚЯШ ĲŰШ
ĬĳƻĲũŸƓƓċŰƣШũĲШƣƖŔШěШũċШƚŸƨƖĦĲШыŰŸƣċůůĲŰƣШĬĲƚШĬĳĦőĲƣƚШ
ċũŔůĲŰƣċŔƖĲƚШ ĲƣШ ĬĲƚШ ĬĳĦőĲƣƚШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚьШ ĲƣШ ũĲƚШ
ǯũŔĿƖĲƚШĬĲШƖĲĦǃĦũċŊĲШĲƣШĬĲШƻċũŸƖŔƚċƣŔŸŰЮ 

 

ÉǃŰƣőĿƚĲШĬƨШĦőċƓŔƣƖĲШŊƖŔĦƨũƣƨƖĲ 
xĲШ ƚĲĦƣĲƨƖШ ċŊƖŔĦƨũƣƨƖĲШ ĲƣШ ƚǃũƻŔĦƨũƣƨƖĲШ ƖĲŊƖŸƨƓĲШ
ĲƚƚĲŰƣŔĲũũĲůĲŰƣШũĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШěШũќċŊƖŔĦƨũƣƨƖĲЯШĦĲũũĲƚШ
ĬĲШ ũċШ ƚǃũƻŔĦƨũƣƨƖĲШ ŰĲШ ƖĲƓƖĳƚĲŰƣĲŰƣШ ƕƨќƨŰĲШ ƣƖĿƚШ ŉċŔĤũĲШ

ŉƖċĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ċƚƚŸĦŔĳĲƚШ ċƨǂШ ƨƣŔũŔƚċƣŔŸŰƚШ
ĬќĲŰŊŔŰƚШƚǃũƻŔĦŸũĲƚЮ 

xĲШƚĲĦƣĲƨƖШĬŔƚƣŔŰŊƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШũќĳũĲƻċŊĲШĲƣШĦĲũũĲƚШ
ĬĲƚШĦƨũƣƨƖĲƚЮШxĲШƚĲĦƣĲƨƖШĲƚƣШěШũќŸƖŔŊŔŰĲШĬĲШũќĳůŔƚƚŔŸŰШĬĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡ 

ŰŸůĤƖĲƨƚĲƚШƚƨĤƚƣċŰĦĲƚЯШċƨƚƚŔШĤŔĲŰШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШƕƨĲШĬĲƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚЮШxĲƚШƓƖŸĦĲƚƚƨƚШ
ĳůĲƣƣĲƨƖƚШ ƓĲƨƻĲŰƣШ ĶƣƖĲШ ĤŔŸũŸŊŔƕƨĲƚШ ыŉĲƖůĲŰƣċƣŔŸŰШ
ĲŰƣĳƖŔƕƨĲШ ĦőĲǍШ ũĲƚШ ƖƨůŔŰċŰƣƚЯШ ƓƖŸĦĲƚƚƨƚШ ůŔĦƖŸĤŔĲŰƚШ
ĬċŰƚШ ũĲƚШ ƚŸũƚШ ĦƨũƣŔƻĳƚШ ĲƣШ ũĲƚШ ĲǭũƨĲŰƣƚШ ĬќĳũĲƻċŊĲь бШ
ƓőǃƚŔƕƨĲƚШ ыĳůŔƚƚŔŸŰШ ƓċƖШ ĬŔǭƨƚŔŸŰШ ěШ ũќŔŰƣĲƖŉċĦĲШ ƚŸũр
ċƣůŸƚƓőĿƖĲЯШůŔƚĲШĲŰШƚƨƚƓĲŰƚŔŸŰШĬĲШƓċƖƣŔĦƨũĲƚШƓċƖШũĲƚШ
ŸƨƣŔũƚЯШ ƓƨũƻĳƖŔƚċƣŔŸŰь бШ ŸƨШ ĲŰĦŸƖĲШ ĦőŔůŔƕƨĲƚШ
ыĬĳĦċƖĤŸŰċƣċƣŔŸŰШ ĬĲƚШ ċůĲŰĬĲůĲŰƣƚШ ĤċƚŔƕƨĲƚЯШ
őǃĬƖŸũǃƚĲШĬĲШũќƨƖĳĲЯШĦŸůĤƨƚƣŔŸŰьЮШxĲШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШĲƚƣШ
ƨŰШ ĦŸŰƣƖŔĤƨƣĲƨƖШ ůċŢĲƨƖШ ċƨǂШ ĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċũĲƚШĬĲШ
 Ξ§ЯШĬĲШ9cΠЯШĬĲШ cΟШĲƣШĬĲШÑÉÂЮШ 

EŰШΞΜΞΟЯШĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċŊƖŔĦŸũĲƚЯШċƨШƣŸƣċũЯШƚŸŰƣШĲŰШ
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ŊƖċƓőŔƕƨĲƚШƚŸŰƣШĬŔƚƓŸŰŔĤũĲƚШũŔĤƖĲůĲŰƣШƚƨƖШũĲШƚŔƣĲШĬƨШ9ŔƣĲƓċЮШxĲƚШĬŸŰŰĳĲƚШƚĲШƓƖĳƚĲŰƣĲŰƣШĬċŰƚШƨŰШŉŸƖůċƣШƚǃƚƣĳůċƣŔƕƨĲЯШ
ċƻĲĦШũĲШĬĳƣċŔũШĬĲƚШĳůŔƚƚŔŸŰƚШƚĲũŸŰШũĲƚШƚĲĦƣĲƨƖƚШĲƣШƚŸƨƚрƚĲĦƣĲƨƖƚШŸƨШĦŸůĤƨƚƣŔĤũĲƚШыĲŰШũŔŊŰĲьШĲƣШƓċƖШċŰŰĳĲШыĲŰШĦŸũŸŰŰĲьЮ 

 

[ŔĦőŔĲƖƚШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШтШƓċƖШŊċǍШŸƨШƚƨĤƚƣċŰĦĲШрШƣŸƨƚШƚĲĦƣĲƨƖƚ 
ΜΝр9ŔƣĲƓċхEůŔƚƚŔŸŰƚрƓċƖрƚƨĤƚƣċŰĦĲхÉĲĦƣĲŰр]EÉхΞΜΞΠхĬЮǂũƚǂ 

ΜΞр9ŔƣĲƓċхEůŔƚƚŔŸŰƚрƓċƖрƚƨĤƚƣċŰĦĲхÉĲĦƣĲŰрÂ хΞΜΞΠхĬЮǂũƚǂ 

 

 

[ŔĦőŔĲƖШƓċƖШƚĲĦƣĲƨƖШтШƣŸƨƚШŊċǍШĲƣШƚƨĤƚƣċŰĦĲƚ 
ΜΟр9ŔƣĲƓċхfŰĬƨƚƣƖŔĲрĲŰĲƖŊŔĲхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΜΠр9ŔƣĲƓċхfŰĬƨƚƣƖŔĲрůċŰƨŉċĦƣƨƖŔĲƖĲрĦŸŰƚƣƖƨĦƣŔŸŰхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΜΡр9ŔƣĲƓċхÑƖċŔƣĲůĲŰƣрĦĲŰƣƖċũŔƚĲрĬĲĦőĲƣƚхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΜΣр9ŔƣĲƓċх7ċƣŔůĲŰƣƚрÅĲƚŔĬĲŰƣŔĲũрÑĲƖƣŔċŔƖĲхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΜΤр9ŔƣĲƓċх ŊƖŔĦƨũƣƨƖĲхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΜΥр9ŔƣĲƓċхÑƖċŰƚƓŸƖƣƚхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΜΦр9ŔƣĲƓċхÖÑ9 Ñ[хÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΝΜр9ŔƣĲƓċхEůŔƚƚŔŸŰƚрŰċƣƨƖĲũũĲƚхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

ΝΝр9ŔƣĲƓċхE~ ÅхÉĲĦƣĲŰхĲĬΞΜΞΠрĬЮǂũƚǂ 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤ 

 

Comprendre les données 
ÄƨќĲƚƣрĦĲШƕƨĲШũĲШƖċƓƓŸƖƣШÉĲĦƣĲŰ е 
 

ÄƨĲũũĲƚШƚŸŰƣШũĲƚШĦċƖċĦƣĳƖŔƚƣŔƕƨĲƚШĬƨШŉŸƖůċƣШÉĲĦƣĲŰШе 
xĲƚШĬŸŰŰĳĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШĲƣШ
ĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШыÂ ьШċƨШŉŸƖůċƣШÉĲĦƣĲŰШƚŸŰƣШ
ĬĲƚШĬŸŰŰĳĲƚШŸǭŔĦŔĲũũĲƚШĳũċĤŸƖĳĲƚШƓċƖШũĲШ9ŔƣĲƓċШĬċŰƚШũĲШ
ĦċĬƖĲШĬƨШÉǃƚƣĿůĲШ ċƣŔŸŰċũШĬќfŰƻĲŰƣċŔƖĲƚШĬќEůŔƚƚŔŸŰШĲƣШ
ĬĲШ7ŔũċŰƚШƓŸƨƖШũќ ƣůŸƚƓőĿƖĲШыÉ fE7ьЯШĦŸŰŉŸƖůĳůĲŰƣШěШ
ũќŸƖŊċŰŔƚċƣŔŸŰШ ĬƨШ ƚǃƚƣĿůĲШ ŰċƣŔŸŰċũШ ĬќŔŰƻĲŰƣċŔƖĲƚШ ĲŰШ
[ƖċŰĦĲШĬĳǯŰŔĲШƓċƖШũќċƖƖĶƣĳШĬƨШΞΠШċŸƫƣШΞΜΝΝШůŸĬŔǯĳЮШxĲШ
ŉŸƖůċƣШѢÉĲĦƣĲŰѢШыÉE9ÑĲƨƖƚШĳĦŸŰŸůŔƕƨĲƚШĲƣШE ĲƖŊŔĲьШċШ
ĳƣĳШĬĳƻĲũŸƓƓĳШƓċƖШũĲШ9ŔƣĲƓċШċǯŰШĬĲШĬŔƚƓŸƚĲƖШĬĲШƚĳƖŔĲƚШ
ůĲƣƣċŰƣШĲŰШĳƻŔĬĲŰĦĲШũĲƚШĦŸŰƣƖŔĤƨƣŔŸŰƚШĬĲƚШĬŔǭĳƖĲŰƣƚШ
ƚĲĦƣĲƨƖƚШ ĬќċĦƣŔƻŔƣĳƚШ ĳĦŸŰŸůŔƕƨĲƚЮШ fũШ ƖĲƓƖĲŰĬШ ũĲƚШ
ƖĳƚƨũƣċƣƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬќŔŰƻĲŰƣċŔƖĲƚШĬĳĦũċƖĳƚШěШũċШ9EEр
 ÖШы9ŸůůŔƚƚŔŸŰШEĦŸŰŸůŔƕƨĲШƓŸƨƖШũѣEƨƖŸƓĲШĬĲƚШ ċƣŔŸŰƚШ
ÖŰŔĲƚьШ ƓŸƨƖШ ũĲƚШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚШ ĲƣШ ěШ ũċШ
99 Ö99Шы9ŸŰƻĲŰƣŔŸŰШ9ċĬƖĲШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШƚƨƖШũĲƚШ
9őċŰŊĲůĲŰƣƚШ9ũŔůċƣŔƕƨĲƚьШƓŸƨƖШũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШ
ƕƨќŔũШċŊƖĿŊĲШĬŔǭĳƖĲůůĲŰƣЮ 

 

ÂũċŊĲƚШƣĲůƓŸƖĲũũĲƚ 

xќŔŰƻĲŰƣċŔƖĲШċƨШŉŸƖůċƣШÉĲĦƣĲŰШƓƖĳƚĲŰƣĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲƓƨŔƚШΝΦΦΜШŢƨƚƕƨќěШũќċŰŰĳĲШũċШƓũƨƚШƖĳĦĲŰƣĲШƓŸƚƚŔĤũĲЯШƚŸŔƣШ
ũќċŰŰĳĲШў  рΞ џШĬĲШũќċŰŰĳĲШĬĲШƓƨĤũŔĦċƣŔŸŰЮ 

xċШƖĳƚŸũƨƣŔŸŰШƣĲůƓŸƖĲũũĲШĲƚƣШũќċŰŰĳĲШĦŔƻŔũĲЮШxċШƓĳƖŔŸĬĲШ
ĳƣƨĬŔĳĲШĲƚƣШƓċƖŉŸŔƚШƓũƨƚШĳƣĲŰĬƨĲЯШěШƓċƖƣŔƖШĬĲШΝΦΣΜШыƓŸƨƖШ
É§ΞЯШ §ǂЯШ9§ШĲƣШ9§ΞьЯШĬĲШΝΦΥΜШыƓŸƨƖШ cΟьЯШĬĲШΝΦΥΥШ
ыƓŸƨƖШ ũĲƚШ 9§é ~ьЯШ ĲƣШ ĬĲШ ΝΦΦΜШ ыƓŸƨƖШ ũĲƚШ ċƨƣƖĲƚШ
ƚƨĤƚƣċŰĦĲƚьЯШŢƨƚƕƨќěШũќċŰŰĳĲШ рΞЯШ ШĳƣċŰƣШũќċŰŰĳĲШĬĲШ
ƓƨĤũŔĦċƣŔŸŰЮШ xќċŰŰĳĲШ  рΝШ ŉċŔƣШ ũќŸĤŢĲƣШ ĬќƨŰĲШ ĲƚƣŔůċƣŔŸŰШ
ƓƖĳũŔůŔŰċŔƖĲЮШ9ĲƖƣċŔŰĲƚШċůĳũŔŸƖċƣŔŸŰƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚШ
ƚŸŰƣШ ƚƨƚĦĲƓƣŔĤũĲƚШ ĬĲШ ůŸĬŔǯĲƖШ ƖĳƣƖŸƚƓĲĦƣŔƻĲůĲŰƣШ
ũќĲŰƚĲůĤũĲШĬĲƚШċŰŰĳĲƚШƓċƚƚĳĲƚЮ 

 

ÂĳƖŔůĿƣƖĲШŊĳŸŊƖċƓőŔƕƨĲ 

xĲШƓĳƖŔůĿƣƖĲШŊĳŸŊƖċƓőŔƕƨĲШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬƨШ
ŉŸƖůċƣШÉĲĦƣĲŰШĦŸƖƖĲƚƓŸŰĬШěШũċШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШ

ƓŸƨƖШũĲƚШƓŸũũƨċŰƣƚШĲƣШěШũċШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШҼШũĲƚШ
ĬĳƓċƖƣĲůĲŰƣƚШĬќ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEШƓŸƨƖШũĲƚШ
]EÉЮШ xċШ ƖĳƚŸũƨƣŔŸŰШ ƚƓċƣŔċũĲШ ĦŸƖƖĲƚƓŸŰĬШ ěШ ũċШ [ƖċŰĦĲШ
ĦŸůůĲШ ĲŰƣŔƣĳШ ƨŰŔƕƨĲЮШ ƻċŰƣШ ũќĳĬŔƣŔŸŰШ ΞΜΞΜЯШ ũĲƚШ ]EÉШ
ĳƣċŔĲŰƣШƓƖĳƚĲŰƣĳƚШƨŰŔƕƨĲůĲŰƣШċƨШƓĳƖŔůĿƣƖĲШůĳƣƖŸƓŸũĲЮШ
xќ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEШċШĳƣĳШċŢŸƨƣĳШƓŸƨƖШŉċĦŔũŔƣĲƖШũċШ
ĦŸőĳƖĲŰĦĲШċƻĲĦШũĲШƖċƓƓŸƖƣШ99 Ö99ШĲƣШƓċƖĦĲШƕƨĲШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШыĲƨƖŸƓĳĲŰƚЯШÉ 79ьШƚŸŰƣШƖĲũċƣŔŉƚШěШ
ĦĲШ ƓĳƖŔůĿƣƖĲЮШ ?ĳƚŸƖůċŔƚЯШ ũĲƚШ ĬĲƨǂШ ƓĳƖŔůĿƣƖĲƚШ ƚŸŰƣШ
ŉŸƨƖŰŔƚШĬċŰƚШũĲƚШƣċĤũĲċƨǂШĬĲШĬŸŰŰĳĲƚШыў ~Ñ џШƓŸƨƖШũċШ
ůĳƣƖŸƓŸũĲШĲƣШў uÂ џШƓŸƨƖШũċШůĳƣƖŸƓŸũĲШĲƣШũќŸƨƣƖĲрůĲƖШ
ŔŰĦũƨƚШĬċŰƚШũќÖEЯШĬŔƣШў ŉŸƖůċƣШuǃŸƣŸ џьЮ  

 

ÉƓĳĦŔǯĦŔƣĳƚШƚĲĦƣŸƖŔĲũũĲƚ 

xĲƚШƚƓĳĦŔǯĦċƣŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШċƨШŉŸƖůċƣШ
ÉĲĦƣĲŰШĬŔǭĿƖĲŰƣШƚĲũŸŰШũċШŰċƣƨƖĲШĬĲƚШĳůŔƚƚŔŸŰƚШаШ 

Á ƓŸƨƖШũĲƚШ ŊċǍШ ěШ ĲŉŉĲƣШ ĬĲШ ƚĲƖƖĲШ ĬŔƖĲĦƣƚЯШ ũĲƚШ
ƚƓĳĦŔŉŔĦċƣŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШ9ċĬƖĲШ
ĬĲƚШ  ċƣŔŸŰƚШ ÖŰŔĲƚШ ƚƨƖШ ũĲƚШ 9őċŰŊĲůĲŰƣƚШ
9ũŔůċƣŔƕƨĲƚШƚŸŰƣШċƓƓũŔƕƨĳĲƚ бШ 

Á ƓŸƨƖШũĲƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШ
ƚƨƖШ ũċШ ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ ƣƖċŰƚрŉƖŸŰƣŔĿƖĲШ ěШ
ũŸŰŊƨĲШĬŔƚƣċŰĦĲЯШũĲƚШƚƓĳĦŔŉŔĦċƣŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШĬĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШ9EEр Öо E9ШƚŸŰƣШƨƣŔũŔƚĳĲƚЮ 

 

éċũŔĬŔƣĳ 

9őċƕƨĲШĳĬŔƣŔŸŰШĬĲШũќŔŰƻĲŰƣċŔƖĲШыƕƨќŔũШƚќċŊŔƚƚĲШĬĲШƣċĤũĲċƨǂЯШ
ƖċƓƓŸƖƣƚЯШ ŊƖċƓőŔƕƨĲƚьШ ċŰŰƨũĲШ ĲƣШ ƖĲůƓũċĦĲШ ũќĳĬŔƣŔŸŰШ
ƓƖĳĦĳĬĲŰƣĲЮШ EŰШ ĲǭĲƣЯШ ĦőċƕƨĲШ ċŰŰĳĲЯШ ũĲƚШ ĬŸŰŰĳĲƚШ
ƚŸƨƖĦĲƚШƚŸŰƣШůŔƚĲƚШěШŢŸƨƖЯШũĲƚШůĳƣőŸĬĲƚШĬќĲƚƣŔůċƣŔŸŰШ
ƚŸŰƣШƓĲƖŉĲĦƣŔŸŰŰĳĲƚШĲƣШĦĲƖƣċŔŰĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚШ
ƚŸŰƣШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШĬĲШŉċĩŸŰШƓũƨƚШǯŰĲЮШ9ĲƚШƖĳƻŔƚŔŸŰƚШ
ƚќċƓƓũŔƕƨĲŰƣШěШũќĲŰƚĲůĤũĲШĬĲƚШƚĳƖŔĲƚШőŔƚƣŸƖŔƕƨĲƚЮ 

 

 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥ 

xĲƚШƚĲĦƣĲƨƖƚШÉĲĦƣĲŰ 
xĲШŉŸƖůċƣШÉĲĦƣĲŰШĦŸůƓŸƖƣĲШĬĲƨǂШŰŔƻĲċƨǂШƚĲĦƣŸƖŔĲũƚШаШƨŰШ
ŰŔƻĲċƨШĬĲШƚĲĦƣĲƨƖƚШĬŔƣƚШѢƓƖŔŰĦŔƓċƨǂѢШĦŸŰƚƣŔƣƨĳШƓċƖШƚĲƓƣШ
ĦċƣĳŊŸƖŔĲƚШĬĲШƚŸƨƖĦĲƚШĲƣШƨŰĲШĦċƣĳŊŸƖŔĲШĬĲШƚŸƨƖĦĲƚШѢőŸƖƚШ
ƣŸƣċũѢ бШĲƣШƨŰШ ŰŔƻĲċƨШ ĬĲШ ΥΣШ ƚŸƨƚрƚĲĦƣĲƨƖƚЮШ xĲƚШ ƚĲƓƣШ
ƓƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĦŸŰƚŔĬĳƖĳƚШƚŸŰƣ а 

 

xќĲǂƣƖċĦƣŔŸŰЯШ ƓƖŸĬƨĦƣŔŸŰЯШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĲƣШ
ĬŔƚƣƖŔĤƨƣŔŸŰШĬќĳŰĲƖŊŔĲШыΦШƚŸƨƚрƚĲĦƣĲƨƖƚь 

9ĲШ ƚĲĦƣĲƨƖШ ƓƖĲŰĬШ ĲŰШ ĦŸůƓƣĲШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨĲƚШ ěШ
ũќĲǂƣƖċĦƣŔŸŰЯШũċШƣƖċŰƚŉŸƖůċƣŔŸŰШĲƣШũċШĬŔƚƣƖŔĤƨƣŔŸŰШĬќĳŰĲƖŊŔĲЮШ
fũШŔŰĦũƨƣШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШĲƣШũĲƚШƖċǭŔŰĲƖŔĲƚЮ 

 

fŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲЯШĦŸŰƚƣƖƨĦƣŔŸŰШыΦШƚŸƨƚрƚĲĦƣĲƨƖƚь 

xĲШƚĲĦƣĲƨƖШўШŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШĲƣШĦŸŰƚƣƖƨĦƣŔŸŰШџШ
ƖĲŊƖŸƨƓĲШƓũƨƚŔĲƨƖƚШċĦƣŔƻŔƣĳƚЮШ?ќƨŰĲШƓċƖƣЯШŔũШŔŰƣĿŊƖĲШƣŸƨƣĲƚШ
ũĲƚШƚŸƨƖĦĲƚШĬĲШĦŸůĤƨƚƣŔŸŰШыũĲƚШĦőċƨĬŔĿƖĲƚЯШƣƨƖĤŔŰĲƚЯШ
ůŸƣĲƨƖƚШǯǂĲƚШŸƨШůŸĤŔũĲƚШыĲŰŊŔŰƚШůŸĤŔũĲƚШŰŸŰШƖŸƨƣŔĲƖƚьШĲƣШ
ũĲƚШŉŸƨƖƚШĬĲШƓƖŸĦĳĬĳƚШĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲьЯШ
ĬќċƨƣƖĲШƓċƖƣЯШũĲƚШƚŸƨƖĦĲƚШĬĲШĬĳĦċƖĤŸŰċƣċƣŔŸŰШĲƣШĲŰǯŰШũĲƚШ
ƨƚċŊĲƚШ ŰŸŰШ ĳŰĲƖŊĳƣŔƕƨĲƚШ ыƨƚċŊĲШ ĬĲƚШ ƚŸũƻċŰƣƚЯШ
ƣƖċŰƚŉŸƖůċƣŔŸŰШĬƨШĤŸŔƚЯШĦőŔůŔĲШŸƖŊċŰŔƕƨĲШĲƣШŔŰŸƖŊċŰŔƕƨĲЯШ
ĲƣĦЮьЮШfũШŔŰĦũƨƣШũĲƚШĳůŔƚƚŔŸŰƚШŔƚƚƨĲƚШĬƨШƣƖċŔƣĲůĲŰƣШĬĲƚШ
ĬĳĦőĲƣƚШƚƨƖШƚŔƣĲЮ 

 

ÖƚċŊĲШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ ĲƣШ ċĦƣŔƻŔƣĳƚШ ƖĳƚŔĬĲŰƣŔĲũũĲƚШ ѼШ
ƣĲƖƣŔċŔƖĲƚШыΝΞШƚŸƨƚрƚĲĦƣĲƨƖƚь 

xĲШ ƚĲĦƣĲƨƖШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ ĲƣШ ċĦƣŔƻŔƣĳƚШ ƖĳƚŔĬĲŰƣŔĲũƚр
ƣĲƖƣŔċŔƖĲƚШĲƚƣШƓũƨƚШũċƖŊĲШƕƨĲШũĲШƚĲĦƣĲƨƖШĬƨШĤēƣŔůĲŰƣЮШfũШ
ŔŰĦũƨƣЯШ ƓŸƨƖШ ũĲШ ƖĳƚŔĬĲŰƣŔĲũЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ũŔĳĲƚШ ċƨǂШ
ċĦƣŔƻŔƣĳƚШĬŸůĲƚƣŔƕƨĲƚШĬċŰƚШũĲƚШĤēƣŔůĲŰƣƚШĬќőċĤŔƣċƣŔŸŰ аШ
ĦŸůĤƨƚƣŔŸŰШĬĲƚШċƓƓċƖĲŔũƚШĬĲШĦőċƨǭċŊĲЯШŉĲƨǂШŸƨƻĲƖƣƚЯШ
ĲŰŊŔŰƚШ ůŸĤŔũĲƚШ ŰŸŰШ ƖŸƨƣŔĲƖƚШ ƓŸƨƖШ ũĲШ ũŸŔƚŔƖоŢċƖĬŔŰċŊĲЯШ
ƨƣŔũŔƚċƣŔŸŰШĬŸůĲƚƣŔƕƨĲШĬĲШƚŸũƻċŰƣƚЯШƖĳŉƖŔŊĳƖċƣŔŸŰШĲƣШċŔƖШ
ĦŸŰĬŔƣŔŸŰŰĳЯШĦŸŰƚŸůůċƣŔŸŰШĬĲШƣċĤċĦЯШƣƖċŔƣĲůĲŰƣШĬĲƚШ
ĲċƨǂШƨƚĳĲƚЯШĲƣĦЮШÂŸƨƖШũĲШƣĲƖƣŔċŔƖĲЯШŔũШŔŰĦũƨƣШũĲƚШĳůŔƚƚŔŸŰƚШ
ũŔĳĲƚШ ċƨǂШ ċĦƣŔƻŔƣĳƚШĲƣШ ĤēƣŔůĲŰƣƚШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚЯШ
ĦŸůůĲƖĦĲƚЯШ ŔŰƚƣŔƣƨƣŔŸŰƚШ ĲƣШ ƚĲƖƻŔĦĲƚШ ƓƨĤũŔĦƚ аШ
ĦŸůĤƨƚƣŔŸŰШĬĲƚШċƓƓċƖĲŔũƚШĬĲШĦőċƨǭċŊĲЯШƨƣŔũŔƚċƣŔŸŰШĬĲШ
ƚŸũƻċŰƣƚЯШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ ĲƣШ ċŔƖШ ĦŸŰĬŔƣŔŸŰŰĳЯШ ĤŸůĤĲƚШ
ċĳƖŸƚŸũƚЯШƨƣŔũŔƚċƣŔŸŰШĬĲШŉĲƨǂШĬѣċƖƣŔǯĦĲƚЯШŰŸƣċůůĲŰƣЮШfũШ
ŰќŔŰĦũƨƣШ ƓċƚШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ũŔĳĲƚШ ċƨǂШ ůċƣĳƖŔċƨǂШ ĬĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШыĬċŰƚШfŰĬƨƚƣƖŔĲьШŰŔШěШũќċƖƣŔǯĦŔċũŔƚċƣŔŸŰШĬĲƚШ
ƣĲƖƖĲƚШыĬċŰƚШÖÑ9 Ñ[ьЮ 

 

ŊƖŔĦƨũƣƨƖĲШĲƣШƚǃũƻŔĦƨũƣƨƖĲШыΝΝШƚŸƨƚрƚĲĦƣĲƨƖƚь 

9ĲШƚĲĦƣĲƨƖШƓƖĲŰĬШĲŰШĦŸůƓƣĲШũĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШ
ĳũĲƻċŊĲƚШыċŰŔůċƨǂЯШĤēƣŔůĲŰƣШĲƣШƚƣŸĦťċŊĲьЯШċƨǂШĦƨũƣƨƖĲƚШ
ыŉĲƖƣŔũŔƚċƣŔŸŰШċǍŸƣĳĲШůŔŰĳƖċũĲШĲƣШŸƖŊċŰŔƕƨĲЯШċŰŔůċƨǂШěШũċШ

ƓēƣƨƖĲЯШċůĲŰĬĲůĲŰƣƚШĤċƚŔƕƨĲƚШĲƣШĬќƨƖĳĲЯШƖŔǍŔĦƨũƣƨƖĲШĲƣШ
ĤƖƫũċŊĲШĬĲƚШƖĳƚŔĬƨƚШċŊƖŔĦŸũĲƚьШċŔŰƚŔШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ƖĲũċƣŔƻĲƚШ ċƨǂШ ĲŰŊŔŰƚЯШ ůŸƣĲƨƖƚШ ĲƣШ ĦőċƨĬŔĿƖĲƚШ ĲŰШ
ċŊƖŔĦƨũƣƨƖĲШĲƣШƚǃũƻŔĦƨũƣƨƖĲШыŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШĲƣШ
ĦŸŰƚŸůůċƣŔŸŰƚШĳŰĲƖŊĳƣŔƕƨĲƚШĬĲƚШĲŰŊŔŰƚШċŊƖŔĦŸũĲƚШĲƣШ
ƚǃũƻŔĦŸũĲƚьЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĲǂĦũƨĲƚШ ĬƨШ ƣŸƣċũШ ŰċƣŔŸŰċũШ
ыƚŸƨƖĦĲƚШĤŔŸƣŔƕƨĲƚШĲŰШċŊƖŔĦƨũƣƨƖĲьШƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШěШƣŔƣƖĲШ
ĬќŔŰŉŸƖůċƣŔŸŰЮ 

 

ÑƖċŰƚƓŸƖƣƚШыΟΜШƚŸƨƚрƚĲĦƣĲƨƖƚь 

9ĲШƚĲĦƣĲƨƖШŔŰƣĿŊƖĲЯШĬќƨŰĲШƓċƖƣЯШũĲƚШƚŸƨƖĦĲƚШƖŸƨƣŔĿƖĲƚШыĬĲƚШ
ĬŔŉŉĳƖĲŰƣĲƚШĦċƣĳŊŸƖŔĲƚШĬĲШƻĳőŔĦƨũĲƚьШĲƣШũĲƚШƚŸƨƖĦĲƚШŰŸŰШ
ƖŸƨƣŔĿƖĲƚШыċĳƖŔĲŰЯШŉũƨƻŔċũШĬŸŰƣШũċШƓũċŔƚċŰĦĲЯШůċƖŔƣŔůĲШĬŸŰƣШ
ũċШƓĶĦőĲШĲƣШŉĲƖƖŸƻŔċŔƖĲьЮШxĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШũŔĳĲƚШĬќƨŰĲШƓċƖƣШ
ěШũċШĦŸůĤƨƚƣŔŸŰШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШůċŔƚШċƨƚƚŔШěШũќĳƻċƓŸр
ƖċƣŔŸŰШĬĲШũќĲƚƚĲŰĦĲЯШċƨǂШċĤƖċƚŔŸŰƚШыŉƖĲŔŰƚЯШƓŰĲƨƚЯШƖŸƨƣĲƚЯШ
ĦċƣĳŰċŔƖĲƚЯШĲƣĦЮьШċŔŰƚŔШƕƨќěШũќƨƚċŊĲШĬĲШŊċǍШŉũƨŸƖĳƚШĬċŰƚШũĲШ
ĦŔƖĦƨŔƣШĬĲШĦũŔůċƣŔƚċƣŔŸŰШĬĲƚШƻĳőŔĦƨũĲƚЮШÉĲƨũĲШƨŰĲШƓċƖƣŔĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШċĳƖŸŰĲŉƚШĲƣШĬĲƚШĤċƣĲċƨǂШĲƚƣШƓƖŔƚĲШĲŰШ
ĦŸůƓƣĲШĬċŰƚШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĲŰШ[ƖċŰĦĲШůĳƣƖŸƓŸр
ũŔƣċŔŰĲЮШxĲƚШƖĲŢĲƣƚШĬƨШƣƖċŉŔĦШůċƖŔƣŔůĲШŔŰƣĲƖŰċƣŔŸŰċũШƚŸŰƣШ
ĲǂĦũƨƚЮШ?ċŰƚШũĲШĦċƚШĬƨШƣƖċŰƚƓŸƖƣШċĳƖŔĲŰЯШƓŸƨƖШũĲƚШŊċǍШěШĲŉŉĲƣШ
ĬĲШƚĲƖƖĲШĬŔƖĲĦƣЯШƣŸƨƣШũĲШƣƖċŉŔĦШċĳƖŔĲŰШŔŰƣĲƖŰċƣŔŸŰċũШĲƚƣШĲǂĦũƨШ
ĲƣШƓŸƨƖШũĲƚШċƨƣƖĲƚШƚƨĤƚƣċŰĦĲƚЯШũќĲǂĦũƨƚŔŸŰШĦŸŰĦĲƖŰĲШũĲШ
ƣƖċŉŔĦШċĳƖŔĲŰШĬŸůĲƚƣŔƕƨĲШĲƣШŔŰƣĲƖŰċƣŔŸŰċũШċƨрĬĲƚƚƨƚШĬĲШ
Ν ΜΜΜ ůШĬќċũƣŔƣƨĬĲЮШ9ĲƚШƖĿŊũĲƚШĬĲШƖċƓƓŸƖƣċŊĲШƚŸŰƣШĬĳŉŔŰŔĲƚШ
ƓċƖШũĲƚШƚƓĳĦŔŉŔĦċƣŔŸŰƚШůŔƚĲƚШĲŰШƓũċĦĲШƓċƖШũċШ99 Ö99ШĲƣШũċШ
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?ċŰƚШũĲШƚĲĦƣĲƨƖШÑƖċŰƚƓŸƖƣƚЯШƚŸŰƣШċƨƚƚŔШƓƖĳƚĲŰƣĳĲƚШěШƣŔƣƖĲШ
ĬќŔŰŉŸƖůċƣŔŸŰШũĲƚШĳůŔƚƚŔŸŰƚШŰŸŰШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШĬċŰƚШ
ũĲƚШƣŸƣċƨǂШŰċƣŔŸŰċƨǂЮШ9ŸŰŉŸƖůĳůĲŰƣШċƨǂШƚƓĳĦŔǯĦċƣŔŸŰƚШ
ĲŰШƻŔŊƨĲƨƖШƚƨƖШũĲШƓũċŰШŔŰƣĲƖŰċƣŔŸŰċũЯШŔũШƚѣċŊŔƣЯШĬċŰƚШũĲШĦċƚШ
ĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬŔƖĲĦƣƚЯШĬĲƚШĳůŔƚƚŔŸŰƚШĬƨШƣƖċǯĦШ
ůċƖŔƣŔůĲШĲƣШċĳƖŔĲŰШŔŰƣĲƖŰċƣŔŸŰċũШ?ċŰƚШũĲШĦċƚШĬĲƚШċƨƣƖĲƚШ
ƚƨĤƚƣċŰĦĲƚЯШ ũĲƚШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШў őŸƖƚШƣŸƣċũ џШƚŸŰƣШĦŸŰƚƣŔƣƨĳĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШ
ůċƖŔƣŔůĲƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚЯШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШũċШƓőċƚĲШ
ĦƖŸŔƚŔĿƖĲШыӄШΝΜΜΜШůьШĬĲƚШƣƖċǯĦƚШċĳƖŔĲŰƚШĬŸůĲƚƣŔƕƨĲШĲƣШ
ŔŰƣĲƖŰċƣŔŸŰċũЮ 

 

ÑƖċŔƣĲůĲŰƣШĦĲŰƣƖċũŔƚĳШĬĲƚШĬĳĦőĲƣƚШыΠШƚŸƨƚрƚĲĦƣĲƨƖƚь 

xĲƚШƖĳƚƨũƣċƣƚШĬќĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨШƣƖċŔƣĲůĲŰƣШĦĲŰƣƖċũŔƚĳШ
ĬĲƚШĬĳĦőĲƣƚШŉŸŰƣШĬĳƚŸƖůċŔƚШũќŸĤŢĲƣШĬќƨŰШƚĲĦƣĲƨƖШĬĳĬŔĳЮШ
9ĲШƚĲĦƣĲƨƖШƖĲŊƖŸƨƓĲШũĲƚШċĦƣŔƻŔƣĳƚШƖĲũċƣŔƻĲƚШċƨШƣƖċŔƣĲůĲŰƣШ
ĬĲƚШĬĳĦőĲƣƚШƚŸũŔĬĲƚЯШċƨШƣƖċŔƣĲůĲŰƣШĲƣШċƨШƖĲŢĲƣШĬĲƚШĲċƨǂШ
ƨƚĳĲƚШ ĬŸůĲƚƣŔƕƨĲƚШ ĲƣШ ŔŰĬƨƚƣƖŔĲũũĲƚШ ůċŔƚШ ċƨƚƚŔШ ũċШ
ĦƖĳůċƣŔŸŰЮШ9ĲƖƣċŔŰĲƚШĳůŔƚƚŔŸŰƚШĬƨĲƚШċƨШƣƖċŔƣĲůĲŰƣШĬĲƚШ
ĬĳĦőĲƣƚШƚŸŰƣШƖċƣƣċĦőĳĲƚШěШĬќċƨƣƖĲƚШƚĲĦƣĲƨƖƚЯШŰŸƣċůůĲŰƣШ
ĦĲũũĲƚШũŔĳĲƚШċƨШƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚШŔŰрƚŔƣƨЯШƕƨŔШƚŸŰƣШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦ 

ĦŸůƓƣċĤŔũŔƚĳĲƚШ ĬċŰƚШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲЮ 

 

ÖƣŔũŔƚċƣŔŸŰШĬĲƚШÑĲƖƖĲƚЯШũĲƚШ9őċŰŊĲůĲŰƣƚШĬќ ǭĲĦƣċƣŔŸŰШ
ĬĲƚШÑĲƖƖĲƚШĲƣШĬĲШũċШ[ŸƖĶƣШыÖÑ9 Ñ[ьШыΥШƚŸƨƚрƚĲĦƣĲƨƖƚь 

9ĲШƚĲĦƣĲƨƖШƓƖĲŰĬШĲŰШĦŸůƓƣĲШũĲƚШǰƨǂШĬĲШĦċƖĤŸŰĲШĬƨƚШċƨǂШ
ĦőċŰŊĲůĲŰƣƚШĬќċǭĲĦƣċƣŔŸŰШĬĲƚШƣĲƖƖĲƚЯШċƨǂШĦőċŰŊĲůĲŰƣƚШ
ĬĲШƓƖċƣŔƕƨĲƚШĬċŰƚШũĲƨƖƚШƨƚċŊĲƚШŸƨШċƨǂШĬǃŰċůŔƕƨĲƚШĬĲШ
ũŸŰŊШ ƣĲƖůĲЮШ xĲƚШ ŉŸƖĶƣƚЯШ ĦƨũƣƨƖĲƚШ ĲƣШ ƓƖċŔƖŔĲƚШ ƚŸŰƣШ ũĲƚШ
ƓƖŔŰĦŔƓċƨǂШƚŸƨƚрƚĲĦƣĲƨƖƚШĦŸŰĦĲƖŰĳƚЮ 

ÉŸƨƖĦĲƚШŰċƣƨƖĲũũĲƚШыΟШƚŸƨƚрƚĲĦƣĲƨƖƚь 

xċШ ĦċƣĳŊŸƖŔĲШ ĬĲШƚŸƨƖĦĲƚШ ŰċƣƨƖĲũũĲƚШƖĲŊƖŸƨƓĲЯШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲƚШƚŸƨƖĦĲƚШŰŸŰШċŰƣőƖŸƓŔƕƨĲƚШыĲǂ аШ9§é ~Ш
ĤŔŸƣŔƕƨĲƚШĬĲƚШŉŸƖĶƣƚЯШƻŸũĦċŰƚвьЮ 

xĲƚШũŔƚƣĲƚШĬĳƣċŔũũĳĲƚШĬĲƚШƚŸƨƚрƚĲĦƣĲƨƖƚШƓċƖШƚĲĦƣĲƨƖШċŔŰƚŔШ
ƕƨĲШũĲƚШċǭĲĦƣċƣŔŸŰƚШĬĲƚШĦŸĬĲƚШ  [ШċƨǂШƚŸƨƚрƚĲĦƣĲƨƖƚШ
ƚŸŰƣШ ƓƖĳƚĲŰƣĳĲƚШ ĲŰШ ċŰŰĲǂĲШ ΠЮΟЮШ 9őċƕƨĲШ ĦőċƓŔƣƖĲШ
ƚĲĦƣŸƖŔĲũШƓƖĳƚĲŰƣĲЯШĬĲШŉċĩŸŰШƓũƨƚШĬĳƣċŔũũĳĲЯШũċШƚƣƖƨĦƣƨƖĲШ
ĬƨШƚĲĦƣĲƨƖШƣƖċŔƣĳШĲƣШũĲƚШĳůŔƚƚŔŸŰƚШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲЮ 

 

ÄƨĲƚƣŔŸŰƚШƚƓĳĦŔǯƕƨĲƚШĬĲШƓĳƖŔůĿƣƖĲШƚĲĦƣŸƖŔĲũ 
Á xќċƨƣŸƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШĲƣШũċШĦŸŊĳŰĳƖċƣŔŸŰШ
ƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳĲƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШƓƖŸĬƨĦƣĲƨƖШ
ыƓċƖШĲǂĲůƓũĲШũќŔŰĬƨƚƣƖŔĲьЮШ 

Á xĲƚШ ƨƚŔŰĲƚШ ĬќŔŰĦŔŰĳƖċƣŔŸŰШ ĬĲƚШ ĬĳĦőĲƣƚШ ŰŸŰШ
ĬċŰŊĲƖĲƨǂШыÖf? ?ьШċƻĲĦШƖĳĦƨƓĳƖċƣŔŸŰШĬѣĳŰĲƖŊŔĲШ
ƚŸŰƣШƖĲŊƖŸƨƓĳĲƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШѢШEǂƣƖċĦƣŔŸŰЯШ
ƓƖŸĬƨĦƣŔŸŰЯШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĲƣШ ĬŔƚƣƖŔĤƨƣŔŸŰШ
ĬќĳŰĲƖŊŔĲ џЯШƚŸƨƚрƚĲĦƣĲƨƖШѢ ƨƣƖĲƚШƚĲĦƣĲƨƖƚШĬĲШũċШ
ƣƖċŰƚŉŸƖůċƣŔŸŰШĬќĳŰĲƖŊŔĲѢЮШ 

Á xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ƻĳőŔĦƨũĲƚШ ƖŸƨƣŔĲƖƚШ ƚŸŰƣШ
ĤċƚĳĲƚШƚƨƖШũĲƚШũŔƻƖċŔƚŸŰƚШĬĲШĦċƖĤƨƖċŰƣƚШƚƨƖШũĲШ
ƣĲƖƖŔƣŸŔƖĲШ ŰċƣŔŸŰċũЯШ ĦќĲƚƣрěрĬŔƖĲШ ƚĲũŸŰШ ƨŰĲШ
ċƓƓƖŸĦőĲШĬŔƣĲШŉƨĲũЮƚŸũĬЮыĲƣШŰŸŰШƨŰĲШċƓƓƖŸĦőĲШŉƨĲũЮ
ƨƚĲĬьЮШxĲƚШĳůŔƚƚŔŸŰƚШĬƨШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖШƚŸŰƣШ
ĦĲũũĲƚШ ĬĲƚШ ƻĳőŔĦƨũĲƚШ ċǃċŰƣШ ŉċŔƣШ ƨŰĲШ ƓƖŔƚĲШ ĬĲШ
ĦċƖĤƨƖċŰƣШ ĲŰШ [ƖċŰĦĲЯШ ƕƨĲũƚШ ƕƨĲШ ƚŸŔĲŰƣШ ũĲƨƖƚШ
ŰċƣŔŸŰċũŔƣĳƚШĲƣШũĲƨƖƚШƓċƖĦŸƨƖƚЮ 

Á xĲШƣƖċǯĦШůċƖŔƣŔůĲШĬŸůĲƚƣŔƕƨĲШƓƖŔƚШĲŰШĦŸůƓƣĲШ
ĬċŰƚШũĲШƣŸƣċũШŰċƣŔŸŰċũШĦŸƖƖĲƚƓŸŰĬШěШũċШĬĳǯŰŔƣŔŸŰШ
ĬŸŰŰĳĲШĬċŰƚШũĲШƖĳŉĳƖĲŰƣŔĲũШE~EÂоEE ЯШĦќĲƚƣШěШĬŔƖĲШ
ċƨǂШũŔċŔƚŸŰƚШĲŰƣƖĲШĬĲƨǂШƓŸƖƣƚШĬќƨŰШůĶůĲШƓċǃƚШ
ƕƨĲũũĲШƕƨĲШƚŸŔƣШũċШŰċƣŔŸŰċũŔƣĳШĬƨШŰċƻŔƖĲЮШ?ĲШĦĲШŉċŔƣЯШ
ũċШ ůċŢĲƨƖĲШ ƓċƖƣŔĲШ ĬĲƚШ ƚŸƨƣĲƚШ ůċƖŔƣŔůĲƚШ
ŉƖċŰĩċŔƚĲƚШ ĲƣШ ĳƣƖċŰŊĿƖĲƚШ ŰќĲŰƣƖĲШ ƓċƚШ ĬċŰƚШ ũĲШ
ĦőċůƓШ ĦŸƨƻĲƖƣШ ƓŸƨƖШ ũċШ ĬĳƣĲƖůŔŰċƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċũĲƚЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ŰŸŰШ
ƖĲƣĲŰƨĲƚШĬċŰƚШũĲШƣŸƣċũШŰċƣŔŸŰċũШƚŸŰƣШƖċƓƓŸƖƣĳĲƚШ
ƚĳƓċƖĳůĲŰƣШƓŸƨƖШŔŰŉŸƖůċƣŔŸŰЮ 

Á ÂŸƨƖШũĲШƣƖċŉŔĦШċĳƖŔĲŰЯШũĲƚШƚƓĳĦŔŉŔĦċƣŔŸŰƚШĬŔŉŉĿƖĲŰƣШ
ĲŰƣƖĲШ ũċШ 99 Ö99Ш ĲƣШ ũċШ 9EEр Öо E9ЮШ 9ĲƚШ
ĬŔŉŉĳƖĲŰĦĲƚШƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĬċŰƚШũĲШƣċĤũĲċƨШĦŔр
ċƓƖĿƚЮШ ÂċƖШ ĬĳŉŔŰŔƣŔŸŰЯШ ũĲШ ƣƖċŉŔĦШ ĬŸůĲƚƣŔƕƨĲШ
ĦŸƖƖĲƚƓŸŰĬШěШũċШũŔċŔƚŸŰШĲŰƣƖĲШĬĲƨǂШċĳƖŸĬƖŸůĲƚШ
ŉƖċŰĩċŔƚЮШ ÂċƖШ ċŔũũĲƨƖƚЯШ ƓŸƨƖШũĲƚШ ƣƖċŉŔĦƚШ ĲŰƣƖĲШ ũċШ
~ĳƣƖŸƓŸũĲШ ĲƣШ ũѣ§ƨƣƖĲрůĲƖЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ
ŔůƓƨƣĳĲƚШƓŸƨƖШůŸŔƣŔĳШěШĦőċĦƨŰĲШĬĲƚШĬĲƨǂШĲŰƣŔƣĳƚЮ 

 

99 Ö99Ш 

ыŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲьШ 

9EEр ÖШ 

ыƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚьШ 

fŰĦũƨƚЮĬċŰƚЮũĲЮƣŸƣċũЮŰċƣŔŸŰċũ 

ÑŸƨƣШ ũĲШ ƣƖċǯĦШ ċĳƖŔĲŰШ
ĬŸůĲƚƣŔƕƨĲШ 

xĲШƣƖċǯĦШċĳƖŔĲŰШĬŸůĲƚƣŔƕƨĲШĲƣШ
ŔŰƣĲƖŰċƣŔŸŰċũШӃШΝШΜΜΜШůШ 

ÅċƓƓŸƖƣĳЮőŸƖƚЮƣŸƣċũЮŰċƣŔŸŰċũ 

ÑŸƨƣШ ũĲШ ƣƖċǯĦШ ċĳƖŔĲŰШ
ŔŰƣĲƖŰċƣŔŸŰċũШ 

xĲШƣƖċǯĦШċĳƖŔĲŰШĬŸůĲƚƣŔƕƨĲШĲƣШ
ŔŰƣĲƖŰċƣŔŸŰċũШӄШΝШΜΜΜШůШ 

ÉƓĳĦŔǯĦċƣŔŸŰШĬĲШƖċƓƓŸƖƣċŊĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШũќċƻŔċƣŔŸŰ 

 

9ŸŰĦĲƖŰċŰƣШ ũĲƚШ ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲЯШ ũĲƚШ ċƨƣƖĲƚШ
ƚƓĳĦŔǯĦŔƣĳƚШĬĲШũċШ99 Ö99ШŸŰƣШĳƣĳШůŔƚĲƚШĲŰШƒƨƻƖĲШĬċŰƚШ
ũĲШƖċƓƓŸƖƣШÉĲĦƣĲŰШƓċƖШƚŸƨĦŔШĬĲШĦŸőĳƖĲŰĦĲЮШxĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ 9§é ~Ш ŔŰĬƨŔƣĲƚШ ƓċƖШ ũќċƓƓũŔĦċƣŔŸŰШ ĬĲШ ƓĲŔŰƣƨƖĲЯШ ũĲШ
ĬĳŊƖċŔƚƚċŊĲЯШũĲШŰĲƣƣŸǃċŊĲШěШƚĲĦЯШũċШŉċĤƖŔĦċƣŔŸŰШĲƣШũċШůŔƚĲШ
ĲŰШƒƨƻƖĲШĬĲШƓƖŸĬƨŔƣƚШĦőŔůŔƕƨĲƚШċŔŰƚŔШƕƨĲШũĲƚШċƨƣƖĲƚШ
ƨƣŔũŔƚċƣŔŸŰƚШĬĲШƚŸũƻċŰƣƚШыÉ  ÂШΜΣΜΝЯШΜΣΜΞЯШΜΣΜΟШĲƣШΜΣΜΠШ
ĬĲШũќċŰŰĲǂĲШΟьШƚŸŰƣШĦŸŰƻĲƖƣŔĲƚШĲŰШ9§ΞШƨũƣŔůĲШĲƣШċŢŸƨƣĳĲƚШ
ċƨШĤŔũċŰШ9§ΞЮШxĲШƣċƨǂШĬĲШĦŸŰƻĲƖƚŔŸŰШĬĲƚШ9§é ~ШĲŰШ9§ΞШ
ĲƚƣШĤċƚĳШƚƨƖШƨŰĲШƻċũĲƨƖШůŸǃĲŰŰĲШĬĲШũċШƣĲŰĲƨƖШĲŰШĦċƖĤŸŰĲШ
ĬċŰƚШũĲƚШ9§é ~ЮШxċШƣĲŰĲƨƖШĲŰШĦċƖĤŸŰĲШƻċƖŔĲШƚĲũŸŰШ
ũќċĦƣŔƻŔƣĳШыΝΡӖШƓŸƨƖШũĲШŰĲƣƣŸǃċŊĲШěШƚĲĦШěШΦΞӖШƓŸƨƖШũċШůŔƚĲШ
ĲŰШƒƨƻƖĲШĬĲШƓŸũǃĲƚƣĲƖьЮШEŰШůŸǃĲŰŰĲЯШĲũũĲШĲƚƣШĬĲШΣΦӖЮШ
9ĲƣƣĲШĦŸŰƻĲƖƚŔŸŰШŰĲШƚќċƓƓũŔƕƨĲШƕƨĲШĬĲƓƨŔƚШΝΦΥΥШĦŸůƓƣĲШ
ƣĲŰƨШ ĬƨШ ŉċŔƣШ ƕƨĲШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§é ~Ш ŰĲШ ƚŸŰƣШ
ĬĳƣĲƖůŔŰĳĲƚШƕƨĲШĬĲƓƨŔƚШĦĲƣƣĲШĬċƣĲЮШÂŸƨƖШũĲƚШƚƨĤƚƣċŰĦĲƚШ
ƖĲũċƣŔƻĲƚШěШũċШƓŸũũƨƣŔŸŰШƣƖċŰƚŉƖŸŰƣċũŔĿƖĲШĲƣШċƨШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƚŸƨƖĦĲƚШŰŸŰШċŰƣőƖŸƓŔƕƨĲƚШ
ƚŸŰƣШĦŸůƓƣĳĲƚШőŸƖƚШƣŸƣċũШŰċƣŔŸŰċũЮШ 

9ŸŰŉŸƖůĳůĲŰƣШ ċƨǂШ ƖĿŊũĲƚШ ĬĲШ ĦċũĦƨũШ ĬƨШ ]ŔĲĦШ ĲƣШ ĬĲШ
ƖċƓƓŸƖƣċŊĲШĬĲƚШĳůŔƚƚŔŸŰƚШċƨШƣŔƣƖĲШĬĲШũċШ99 Ö99ШыũŔƚƣĲШĬĲШ
ŊċǍШěШĲǭĲƣШċƻĲĦШĬĲƚШÂÅ]ШěШΝΜΜШċŰƚьЯШũĲƚШŔŰƻĲŰƣċŔƖĲƚШ
ŰċƣŔŸŰċƨǂШ ĬĲШ ]EÉШ ŰќŔŰƣĿŊƖĲŰƣШ ƓċƚШ ũĲƚШ ŉŸƖĦĲƨƖƚШ
ĦũŔůċƣŔƕƨĲƚШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲШƣĲũũĲƚШƕƨĲЯШŰŸƣċůůĲŰƣЯШ
ũĲШ ĦċƖĤŸŰĲрƚƨŔĲШ ĬĲШ ũċШ ĦŸůĤƨƚƣŔŸŰЯШ ũĲƚШ ƣƖċŔŰĳĲƚШ ĬĲШ
ĦŸŰĬĲŰƚċƣŔŸŰШĬĲШũќċƻŔċƣŔŸŰШв 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΞΜ 

ÂŸƨƖШĦĲШƕƨŔШĲƚƣШĬĲƚШ9§éШĤŔŸƣŔƕƨĲƚШĬĲƚШŉŸƖĶƣƚЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ƚŸŰƣШƖċƓƓŸƖƣĳĲƚШőŸƖƚШƣŸƣċũШŰċƣŔŸŰċũШƓŸƨƖШũċШ9EEр ÖШĲƣШĬċŰƚШ
ũĲШƣŸƣċũШŰċƣŔŸŰċũШƓŸƨƖШũċШ99 Ö99ШĦŸŰĦĲƖŰċŰƣШũĲƚШŊċǍШěШĲŉŉĲƣШ
ĬĲШƚĲƖƖĲШŔŰĬŔƖĲĦƣШƖĲũċƣŔŉƚШċƨǂШŉŸƖĶƣƚШŊĳƖĳĲƚЮШ 

ÂŸƨƖШũĲƚШƚŸƨƖĦĲƚШċŊƖŔĦŸũĲƚЯШũĲƚШĳůŔƚƚŔŸŰƚШĤŔŸƣŔƕƨĲƚШĬĲШ §ǂШ
ĲƣШĬĲШ9§é ~ШĬĲƚШƚŸũƚЯШċƨƓċƖċƻċŰƣШĦŸůƓƣĳĲƚШőŸƖƚШƣŸƣċũШ
ŰċƣŔŸŰċũЯШƚŸŰƣШĬĳƚŸƖůċŔƚЯШěШƓċƖƣŔƖШĬĲШĦĲƣƣĲШĳĬŔƣŔŸŰШΞΜΞΝЯШ
ŔŰĦũƨƚĲƚШĬċŰƚШũĲƚШĳůŔƚƚŔŸŰƚШĬƨШƚĲĦƣĲƨƖШĬĲШũќċŊƖŔĦƨũƣƨƖĲЮШ
ŔŰƚŔЯШƓċƖШƖċƓƓŸƖƣШċƨǂШĳĬŔƣŔŸŰƚШƓƖĳĦĳĬĲŰƣĲƚЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ƣŸƣċũĲƚШĬĲШ §ǂШĲƣШĬĲШ9§é ~ШƚŸŰƣШƓũƨƚШĳũĲƻĳĲƚЯШĦĲШƕƨŔШĲƚƣШ
ƚŔůƓũĲůĲŰƣШũŔĳШěШũќŔŰĦũƨƚŔŸŰШĬĲШĦĲƚШƚŸƨƖĦĲƚШċƨƓċƖċƻċŰƣШ
ĦŸŰƚŔĬĳƖĳĲƚШ ŰŸŰШ ċŰƣőƖŸƓŔƕƨĲƚШ ůċŔƚШ ĦŸůƓƣċĤŔũŔƚĳĲƚШ
ĬĳƚŸƖůċŔƚШĬċŰƚШũĲШƣŸƣċũШŰċƣŔŸŰċũЯШĦŸŰŉŸƖůĳůĲŰƣШċƨШŊƨŔĬĲШ
EůĲƓЮШ9ĲũċШŰĳĦĲƚƚŔƣĲШĬĲШ ƖĲĦċũĦƨũĲƖШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ċƨШ
ƓĳƖŔůĿƣƖĲШƓƖĳĦĳĬĲŰƣШƓŸƨƖШũĲƚШĦŸůƓċƖĲƖШċƨǂШƓũċŉŸŰĬƚШĬƨШ
ÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШĲƣШĬĲШũċШ E9ШƓŸƨƖШΞΜΝΜШыƻŸŔƖШĦőċƓŔƣƖĲШ
ÂŸũŔƣŔƕƨĲЮĲƣЮÅĲŊũĲůĲŰƣċƣŔŸŰьЮ 

9ŸŰĦĲƖŰċŰƣШũĲƚШŉĲƨǂШĬĲШŉŸƖĶƣЯШƓŸƨƖШũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ы9§ΞЯШ9cΠШĲƣШ Ξ§ьЯШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳĲƚШ
ĬċŰƚШ ũĲШ ƚĲĦƣĲƨƖШ ĬĲШ ũќÖÑ9 Ñ[Ш ыÖƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ÑĲƖƖĲƚЯШ
9őċŰŊĲůĲŰƣШĬќ ǭĲĦƣċƣŔŸŰШĬĲƚШÑĲƖƖĲƚШĲƣШ[ŸƖĲƚƣĲƖŔĲьШċũŸƖƚШ
ƕƨĲШƓŸƨƖШũĲƚШċƨƣƖĲƚШƚƨĤƚƣċŰĦĲƚШƖĲũċƣŔƻĲƚШěШũċШƓŸũũƨƣŔŸŰШ
ƣƖċŰƚŉƖŸŰƣŔĿƖĲЯШũĲƚШĳůŔƚƚŔŸŰƚШǯŊƨƖĲŰƣШőŸƖƚШƣŸƣċũШŰċƣŔŸŰċũЮШ 

?ċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũċШ 9EEр ÖЯШ ΠШ c ÂШ ƚŸŰƣШ ƖĲƣĲŰƨƚШ аШ
ŔŰĬĳŰŸыΝЯΞЯΟрĦĬьƓǃƖĿŰĲЯШ ĤĲŰǍŸыċьƓǃƖĿŰĲЯШ ĤĲŰǍŸыĤьǰƨŸр

ƖċŰƣőĿŰĲЯШĤĲŰǍŸыťьǰƨŸƖċŰƣőĿŰĲШƣċŰĬŔƚШƕƨĲШũѣÖÉШEÂ ШĲŰШ
ĦŸŰƚŔĬĿƖĲШΝΣЯШũċШƖĳŊũĲůĲŰƣċƣŔŸŰШŉƖċŰĩċŔƚĲШƖĲũċƣŔƻĲШċƨǂШ
ŔŰƚƣċũũċƣŔŸŰƚШ ĦũċƚƚĳĲƚШ ƓŸƨƖШ ũċШ ƓƖŸƣĲĦƣŔŸŰШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШΥШыŰŸƖůĲШ [ §ÅШƓŸƨƖШũċШůĲƚƨƖĲШĬĲƚШ
c ÂШĲŰШĦőĲůŔŰĳĲЯШ [ШñΠΟрΟΞΦьЯШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΠоΝΜΤо9EШ
ůŸĬŔǯĳĲШĬĲůċŰĬĲШĬĲШůĲƚƨƖĲƖШũĲШШĤĲŰǍŸыċьƓǃƖĿŰĲШċŔŰƚŔШ
ƕƨќċƨШůŔŰŔůƨůШΣШċƨƣƖĲƚШc ÂШы7яċѐ ЯШ7яĤѐ[ЯШ7яŢѐ[ЯШ7яťѐ[ЯШ
fяΝЯΞЯΟрĦĬѐÂЯШ?Ŕ7яċЯőѐьЯШĲƣĦЮШxċШƓƖĳŸĦĦƨƓċƣŔŸŰШƚƨƖШũĲƚШc ÂШ
ċШĳƣĳШŉŸƖƣĲůĲŰƣШƖĲŰŉŸƖĦĳĲШĬĲƓƨŔƚШũѣĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖЯШũĲШΞΟШ
ŸĦƣŸĤƖĲШΞΜΜΟЯШĬƨШÂƖŸƣŸĦŸũĲШĬѣ ċƖőƨƚШƚƨƖШũĲƚШƓŸũũƨċŰƣƚШ
ŸƖŊċŰŔƕƨĲƚШ ƓĲƖƚŔƚƣċŰƣƚЮШ xĲƚШ ŉċĦƣĲƨƖƚШ ĬѣĳůŔƚƚŔŸŰШ
ĬŔǭĳƖĲŰĦŔĲŰƣШ ĬĳƚŸƖůċŔƚШ ĬċŰƚШ ũċШ ůĲƚƨƖĲШ ĬƨШ ƓŸƚƚŔĤũĲШ
ĦőċĦƨŰШĬĲƚШƕƨċƣƖĲШc ÂШĦŸƨƻĲƖƣƚШƓċƖШũċШ9EEр ÖШůċŔƚШ
ċƨƚƚŔШũĲƚШΠШċƨƣƖĲƚШƖĳƓŸŰĬċŰƣШěШũċШŰŸƖůĲШ [ШñΠΟрΟΞΦЯШěШ
ƚċƻŸŔƖШ ĤĲŰǍŸыŊЯőЯŔьƓĳƖǃũĿŰĲЯШ ĬŔĤĲŰǍŸыċЯőьрċŰƣőƖċĦĿŰĲЯШ
ǰƨŸƖċŰƣőĿŰĲШ ĲƣШ ĤĲŰǍŸыċьċŰƣőƖċĦĿŰĲШ ыŰŸŰШ ƓƖĳƚĲŰƣĳƚШ
ĬċŰƚШĦĲƣƣĲШĳĬŔƣŔŸŰШĬĲШÉĲĦƣĲŰьЮ 

xĲШ ƣŸƣċũШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ÉĲĦƣĲŰШ ĲƚƣШ ŔĬĲŰƣŔƕƨĲШ ƓŸƨƖШ
ũќĲŰƚĲůĤũĲШĬĲƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШƖċƓƓŸƖƣĳƚШĲƣШ
ũĲƚШċŰŰĳĲƚШĦŸůůƨŰĲƚШċƻĲĦШũċШĬĲƖŰŔĿƖĲШůŔƚĲШěШŢŸƨƖШĬĲШ
ũѣŔŰƻĲŰƣċŔƖĲШѢ9EEр Öо E9ѢЮШÂŸƨƖШũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ĬŔƖĲĦƣШ ƻŔƚĳƚШ ƓċƖШ ũĲШ ÂƖŸƣŸĦŸũĲШ ĬĲШ uǃŸƣŸЯШ ũĲШ ƣŸƣċũШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬŔƖĲĦƣШĦŸƖƖĲƚƓŸŰĬЯШ
ƓŸƨƖШũĲƚШċŰŰĳĲƚШĦŸůůƨŰĲƚЯШěШĦĲũƨŔШĬĲШũċШĬĲƖŰŔĿƖĲШĳĬŔƣŔŸŰШ
ĬĲШũѣŔŰƻĲŰƣċŔƖĲШѢ99 Ö99ѢЮ 

 

ÄƨĲƚƣŔŸŰƚШŉƖĳƕƨĲŰƣĲƚШƚƨƖШũќŔŰƻĲŰƣċŔƖĲШĬќĳůŔƚƚŔŸŰ 
ÂŸƨƖƕƨŸŔШĲƚƣŔůĲƖШũĲƚШĳůŔƚƚŔŸŰƚШе 
ÖŰШ ŔŰƻĲŰƣċŔƖĲШ ĬќĳůŔƚƚŔŸŰШ ĲƚƣШ ƨŰĲШ ƖĲƓƖĳƚĲŰƣċƣŔŸŰШ
ƕƨċũŔƣċƣŔƻĲШĲƣШƕƨċŰƣŔƣċƣŔƻĲШĬĲƚШƖĲŢĲƣƚШĬќƨŰĲШŸƨШƓũƨƚŔĲƨƖƚШ
ƚƨĤƚƣċŰĦĲƚШ ыŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲЯШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚьШƓƖŸƻĲŰċŰƣШĬќƨŰШĲŰƚĲůĤũĲШĬĲШƚŸƨƖĦĲƚШ
ĳůĲƣƣƖŔĦĲƚШċŰƣőƖŸƓŔƕƨĲƚШŸƨШŰċƣƨƖĲũũĲƚШƖĳƓŸŰĬċŰƣШěШĬĲƚШ
ĦƖŔƣĿƖĲƚШ ƓƖĳĦŔƚЮШ ÖŰШ ŔŰƻĲŰƣċŔƖĲШ ĲƚƣШ ƨŰШ ŔŰĬŔĦċƣĲƨƖШ ĬĲШ
ƓƖĲƚƚŔŸŰШƚƨƖШũќĲŰƻŔƖŸŰŰĲůĲŰƣЮШ 

9ĲƚШŔŰƻĲŰƣċŔƖĲƚШƣƖċĬƨŔƚĲŰƣШũĲƚШĳůŔƚƚŔŸŰƚШŸĤƚĲƖƻĳĲƚШĬċŰƚШ
ũĲƚШ ċŰŰĳĲƚШ ĳĦŸƨũĳĲƚШ ĲƣШ ƓĲƨƻĲŰƣШ ċƨƚƚŔШ ĲƚƣŔůĲƖШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ƓƖŸĤċĤũĲƚШ ĬċŰƚШ ũĲШ ŉƨƣƨƖЯШ ƚĲũŸŰШ ĬŔǭĳƖĲŰƣƚШ
ƚĦĳŰċƖŔŸƚШыƓƖŸŢĲĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚьЮ 

ÂċƖШċŔũũĲƨƖƚЯШũĲƚШŔŰƻĲŰƣċŔƖĲƚШƓĲƖůĲƣƣĲŰƣШĬĲШĬŔƚƣŔŰŊƨĲƖШƣƖĿƚШ
ǯŰĲůĲŰƣШũĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚШĲƣШĬŸŰĦШƚŸŰƣШƨŰШŸƨƣŔũШ
ĬќċŔĬĲШěШũċШĬĳĦŔƚŔŸŰШƓŸũŔƣŔƕƨĲШƓƖĳĦŔĲƨǂШƓŸƨƖШĬĳǯŰŔƖШũĲƚШ
ƓŔƚƣĲƚШĬќċĦƣŔŸŰƚШũĲƚШƓũƨƚШƓĲƖƣŔŰĲŰƣĲƚШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚЮ 

xĲƚШƓŸƨƻŸŔƖƚШƓƨĤũŔĦƚШƚќċƣƣċĦőĲŰƣШěШĬŔƚƓŸƚĲƖШĬĲШĬŸŰŰĳĲƚШ
ƖĲũċƣŔƻĲƚШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШ

ĬĲШ ]EÉШ ƕƨŔШ ĦŸƖƖĲƚƓŸŰĬĲŰƣШ ƕƨċŰƣŔƣċƣŔƻĲůĲŰƣШ ĲƣШ
ƕƨċũŔƣċƣŔƻĲůĲŰƣШ ċƨǂШ ĬŔǭĳƖĲŰƣƚШ ĤĲƚŸŔŰƚШ ŰċƣŔŸŰċƨǂШ ĲƣШ
ŔŰƣĲƖŰċƣŔŸŰċƨǂЮШxċШĦŸũũĲĦƣĲШĬĲШĦĲƚШĬŸŰŰĳĲƚШƖĲƻĶƣШƨŰШ
ĦċƖċĦƣĿƖĲШ ƓƖĳƓŸŰĬĳƖċŰƣШ ƓŸƨƖШ ŔĬĲŰƣŔǯĲƖШ ũĲƚШ ƚŸƨƖĦĲƚШ
ĦŸŰĦĲƖŰĳĲƚЯШ ĬĳǯŰŔƖШ ũĲƚШ ċĦƣŔŸŰƚШ ĬĲШ ƓƖĳƻĲŰƣŔŸŰШ ĲƣШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЯШŔŰŉŸƖůĲƖШũĲƚШŰŸůĤƖĲƨǂШċĦƣĲƨƖƚШ
ŔŰƣĲƖƻĲŰċŰƣШěШĬŔƻĲƖƚШƣŔƣƖĲƚШĲƣШƚƨƖШĬŔƻĲƖƚШƣőĿůĲƚШĲŰШƖċƓƓŸƖƣШ
ċƻĲĦШũѣĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲЮШ 

ŔŰƚŔЯШƓŸƨƖШũċШƓƖŸĤũĳůċƣŔƕƨĲШĬĲШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЯШũĲШ
ĦċũĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШĲƚƣШĦŸůƓũĳůĲŰƣċŔƖĲШ
ċƨǂШůĲƚƨƖĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШĬċŰƚШũќċŔƖШ
ċůĤŔċŰƣЮШ ÂŸƨƖШ ũċШ ƓƖŸĤũĳůċƣŔƕƨĲШ ĬĲƚШ ĦőċŰŊĲůĲŰƣƚШ
ĦũŔůċƣŔƕƨĲƚЯШũĲШĦċũĦƨũШĬќĳůŔƚƚŔŸŰƚШƓĲƖůĲƣШĬĲШĦŸŰŰċŘƣƖĲШ
ũќŔůƓċĦƣШ ĬĲШ ĦőċƕƨĲШ ƚĲĦƣĲƨƖШ ĲƣШ ĬĲШ ĦőċƕƨĲШ ƓċǃƚЯШ ĬĲШ
ĦŸůƓċƖĲƖШ ũĲƚШ ƓċǃƚШ ĲŰƣƖĲШ ĲƨǂЯШ ĲƣШ ĬĲШ ĦŸůƓċƖĲƖШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШěШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĳǯŰŔƚШƓŸƨƖШ
ƖĲƚƓĲĦƣĲƖШĦĲƖƣċŔŰƚШŸĤŢĲĦƣŔŉƚЯШĦŸůůĲШũŔůŔƣĲƖШũċШőċƨƚƚĲШ
ŊũŸĤċũĲШůŸǃĲŰŰĲШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШěШҼΞ҄9ШƻŸŔƖĲШҼΝЯΡ҄9Ю

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΞΝ 

ÖŰШŔŰƻĲŰƣċŔƖĲЯШƓũƨƚŔĲƨƖƚШŉŸƖůċƣƚШĬĲШƖċƓƓŸƖƣċŊĲ 
fũШ ŰќĲǂŔƚƣĲШ ƕƨќƨŰШ ƚĲƨũШ ŔŰƻĲŰƣċŔƖĲШ ŰċƣŔŸŰċũЯШ ƖĲĦċũĦƨũĳШ
ĦőċƕƨĲШċŰŰĳĲЮШ9őċƕƨĲШůŔƚĲШěШŢŸƨƖШĬĲШũќŔŰƻĲŰƣċŔƖĲШĲƚƣШ
ċƚƚŸĦŔĳĲШěШƨŰĲШċŰŰĳĲШĬќĳĬŔƣŔŸŰЮШ ШƓċƖƣŔƖШĬĲШĦĲƣШŔŰƻĲŰƣċŔƖĲЯШ
ĬŔǭĳƖĲŰƣĲƚШĲǂƣƖċĦƣŔŸŰƚШƓĲƨƻĲŰƣШĶƣƖĲШƖĳċũŔƚĳĲƚЯШƚĲũŸŰШũĲƚШ
ƓĳƖŔůĿƣƖĲƚШĦőŸŔƚŔƚШыċƻĲĦШ§ƨƣƖĲрůĲƖШŸƨШŰŸŰЯШĲƣĦЮьЯШĲƣШ
ƚĲũŸŰШũĲШĬĳĦŸƨƓċŊĲШƚĲĦƣŸƖŔĲũШƖĲƣĲŰƨЮ 

9ĲƚШĬŔǭĳƖĲŰƣƚШŉŸƖůċƣƚШĬĲШƖċƓƓŸƖƣċŊĲШĦŸŰĦĲƖŰĲŰƣШěШũċШŉŸŔƚШ
ũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШũĲƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚЯШ
ƚĲũŸŰШ ũĲƚШ ŉŸƖůċƣƚШ ƖĲƕƨŔƚШ ĦŸŰŉŸƖůĳůĲŰƣШ ċƨǂШ
ĲŰŊċŊĲůĲŰƣƚШŔŰƣĲƖŰċƣŔŸŰċƨǂШĲƣШĲƨƖŸƓĳĲŰƚШĬĲШũċШ[ƖċŰĦĲШ
ы9EEр ÖЯШ99 Ö99ЯШÖEЯШĲƣĦЮьШĲƣШċƨǂШĤĲƚŸŔŰƚШŰċƣŔŸŰċƨǂШ
ыÉĲĦƣĲŰЯШÂũċŰШĦũŔůċƣЯШ ċůĲċьЮШ 

xĲƚШ ƖċƓƓŸƖƣƚШ ĬѣŔŰƻĲŰƣċŔƖĲƚШ ĬѣĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċƨǂШ
ĦŸƖƖĲƚƓŸŰĬċŰƣƚШ ƚŸŰƣШ ůŔƚШ ěШ ŢŸƨƖШ ĦőċƕƨĲШ ċŰŰĳĲЮШ fũƚШ
ĬŔǭĿƖĲŰƣШ ƓċƖШ ũĲƨƖШ ĦŸŰƣĲŰƨШ ыƓŸũũƨċŰƣƚЯШ ĦŸƨƻĲƖƣƨƖĲƚШ
ŊĳŸŊƖċƓőŔƕƨĲƚШĲƣШƚĲĦƣŸƖŔĲũũĲƚЯШċŰċũǃƚĲƚЯШĲƣĦЮьШċĬċƓƣĳШċƨШ
ĦċĬƖĲШ ŔŰƚƣŔƣƨƣŔŸŰŰĲũШ ċƨƕƨĲũШ ŔũШ ƖĳŉĿƖĲШ ыĦőċŰŊĲůĲŰƣƚШ
ĦũŔůċƣŔƕƨĲƚЯШƓŸũũƨƣŔŸŰШƣƖċŰƚŉƖŸŰƣŔĿƖĲЯШĲƣĦЮьЮШxĲƚШĬŔǭĳƖĲŰƣƚШ
ŉŸƖůċƣƚШĬĲШƖċƓƓŸƖƣċŊĲШĬĲШũќŔŰƻĲŰƣċŔƖĲШƚŸŰƣШũĲƚШƚƨŔƻċŰƣƚЮ 

 

]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

Á  fÅ аШƖċƓƓŸƖƣШĬѣŔŰƻĲŰƣċŔƖĲШƖĲũċƣŔŉШċƨШƖċƓƓŸƖƣċŊĲШ
99 Ö99ШĲƣШċƨШƖċƓƓŸƖƣċŊĲШuǃŸƣŸ 

Á 99 Ö99Ш ыÖ [999Ю ĲŰЮ ċŰŊũċŔƚьШ ŸƨШ
ƚŔůƓũĲůĲŰƣШ ў 9ŸŰƻĲŰƣŔŸŰ џШтШƣċĤũĲƚШ 9Å[ аШ
ƖċƓƓŸƖƣċŊĲШĬĲƚШ]EÉШƚƨƖШũќĲŰƚĲůĤũĲШĬƨШƣĲƖƖŔƣŸŔƖĲШ
ы~ĳƣƖŸƓŸũĲЯШ§ƨƣƖĲрůĲƖШÖEЯШ§ƨƣƖĲр~ĲƖШŰŸŰрÖEьШ
ċƨШƣŔƣƖĲШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШ9ċĬƖĲШĬĲƚШ ċƣŔŸŰƚШ
ÖŰŔĲƚШƚƨƖШũĲƚШ9őċŰŊĲůĲŰƣƚШ9ũŔůċƣŔƕƨĲƚШыċƖƣŔĦũĲƚШ
ΠШĲƣШΝΞьЮ 

Á ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШŸƨШƚŔůƓũĲůĲŰƣШў uǃŸƣŸ џ рШ
ƣċĤũĲƚШ9Å[рuÂ аШƖċƓƓŸƖƣċŊĲШĬĲƚШ]EÉШŉŸƨƖŰŔШĲŰШ
ůĶůĲШƣĲůƓƚШƕƨĲШũċШ99 Ö99ЯШƨŰŔƕƨĲůĲŰƣШƚƨƖШ
ũĲƚШƣĲƖƖŔƣŸŔƖĲƚШŔŰĦũƨƚШĬċŰƚШũќÖEЯШĲƣШċƻĲĦШĬĲƚШƖĿŊũĲƚШ
ƚƓĳĦŔǯƕƨĲƚШƓŸƨƖШũќÖÑ9 Ñ[Ю 

 

ÂŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚ 

Á ffÅ аШÅċƓƓŸƖƣШĬќŔŰƻĲŰƣċŔƖĲШƖĲũċƣŔŉШċƨШƖċƓƓŸƖƣċŊĲШ
9EEр Ö 

Á 9EEр ÖШ ыÖ E9EЮ ĲŰЮ ċŰŊũċŔƚьШтШƣċĤũĲƚШ  [Å аШ
ƖċƓƓŸƖƣċŊĲШ ĬĲƚШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚШ ċƨШ
ƣŔƣƖĲШ ĬĲШ ũċШ 9ŸŰƻĲŰƣŔŸŰШ ƚƨƖШ ũċШ ÂŸũũƨƣŔŸŰШ
ƣůŸƚƓőĳƖŔƕƨĲШ ÑƖċŰƚŉƖŸŰƣċũŔĿƖĲШ ěШ xŸŰŊƨĲШ
?ŔƚƣċŰĦĲШыŸƨШў ĦŸŰƻĲŰƣŔŸŰШċŔƖ џьШĲƣШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
ĲƨƖŸƓĳĲŰŰĲШΞΜΜΝоΥΝо9EШƖĲũċƣŔƻĲШċƨǂШƓũċŉŸŰĬƚШ
ĬѣĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċƨǂШ ĲƣШ ƚŸŰШ ċĦƣƨċũŔƚċƣŔŸŰЯШ
ĬŔƖĲĦƣŔƻĲШΞΜΝΣоΞΞΥΠЮ 

Á ]f9 аШƖċƓƓŸƖƣШĬѣŔŰƻĲŰƣċŔƖĲШŉƖċŰĩċŔƚШĬĲШƓŸũũƨċŰƣƚШ
ƚƨƖШ ũĲƚШ ŊƖċŰĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ĬĲШ ĦŸůĤƨƚƣŔŸŰЯШ
ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ĲƨƖŸƓĳĲŰŰĲШ
ΞΜΜΝоΥΜо9EШ ƚƨƖШ ũĲƚШ ŊƖċŰĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ĬĲШ
ĦŸůĤƨƚƣŔŸŰШĲƣШũċШĬŔƖĲĦƣŔƻĲШΞΜΝΜоΤΡоÖEШƖĲũċƣŔƻĲШ
ċƨǂШĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШыfE?ьЮШШ 

Á  ċůĲċ аШƖċƓƓŸƖƣШŉŸƨƖŰŔƚƚċŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ƓŸũũƨċŰƣƚШĬċŰƚШũѣċŔƖШƓċƖШċŊĲŰƣШĳĦŸŰŸůŔƕƨĲШƚĲũŸŰШ
ũċШŰŸůĲŰĦũċƣƨƖĲШ  ~E Шы ċƣŔŸŰċũЮ ĦĦŸƨŰƣŔŰŊЮ
~ċƣƖŔǂЮƽŔƣőЮEŰƻŔƖŸŰůĲŰƣċũЮ ĦĦŸƨŰƣƚь 

 

fŰƻĲŰƣċŔƖĲƚШŔŰƣĳŊƖĳƚШċŔƖШĲƣШĦũŔůċƣ 

Á ÉĲĦƣĲŰШаШƖċƓƓŸƖƣШĲƣШƣċĤũĲċƨǂШĬѣŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШ
ƓċƖШÉE9ÑĲƨƖƚШĳĦŸŰŸůŔƕƨĲƚШĲƣШE ĲƖŊŔĲШƖĲũċƣŔŉШċƨǂШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚШ ĲŰШ
[ƖċŰĦĲШ ůĳƣƖŸƓŸũŔƣċŔŰĲШ ĲƣШ ĬĲШ ]EÉШ ĲŰШ [ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШĲƣШ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШĬċŰƚШũќÖE 

Á §ƨƣƖĲрůĲƖ аШŔŰƻĲŰƣċŔƖĲШƖĲũċƣŔŉШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ
ƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШ ƓŸƨƖШ ũѣ§ƨƣƖĲрůĲƖЯШ ƓċƖШ ƣĲƖƖŔƣŸŔƖĲШрШƚĳƖŔĲƚШ
ƚĲĦƣŸƖŔĲũũĲƚ 

Á §ůŔŰĲċ аШ ƖċƓƓŸƖƣШ ůĳƣőŸĬŸũŸŊŔƕƨĲШ ыƚċŰƚШ
ĬŸŰŰĳĲƚьШƖĲũċƣŔŉШěШѢũќ§ƖŊċŰŔƚċƣŔŸŰШĲƣШ~ĳƣőŸĬĲƚШ
ĬĲƚШ fŰƻĲŰƣċŔƖĲƚШ  ċƣŔŸŰċƨǂШ ĬĲƚШ EůŔƚƚŔŸŰƚШ
ƣůŸƚƓőĳƖŔƕƨĲƚШ ĲŰШ [ƖċŰĦĲѢЮШ fũШ ĦŸŰĦĲƖŰĲШ ũĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШ ůĳƣőŸĬŸũŸŊŔƕƨĲƚШ ƖĲũċƣŔƻĲƚШ ċƨǂШ
ĬŔǭĳƖĲŰƣƚШŔŰƻĲŰƣċŔƖĲƚШůĲŰƣŔŸŰŰĳƚШĦŔрĬĲƚƚƨƚЯШƨŰĲШ
ĬĲƚĦƖŔƓƣŔŸŰШĬƨШƚǃƚƣĿůĲШŰċƣŔŸŰċũШĬќŔŰƻĲŰƣċŔƖĲƚШ
ĬќĳůŔƚƚŔŸŰƚЯШĲƣШŔŰĦũƨƣШƨŰĲШĤċƚĲШĬĲШĬŸŰŰĳĲƚЮ 

 

xќŔŰƻĲŰƣċŔƖĲШĲƚƣрŔũШĲǂőċƨƚƣŔŉШе 
xќŔŰƻĲŰƣċŔƖĲШ ƚĲШ ƻĲƨƣШ ũќĲƚƣŔůċƣŔŸŰШ ũċШ ƓũƨƚШ ĦŸůƓũĿƣĲШ
ƓŸƚƚŔĤũĲШĬĲƚШĳůŔƚƚŔŸŰƚШċŰƣőƖŸƓŔƕƨĲƚШĬĲƚШƚƨĤƚƣċŰĦĲƚШ
ĦŸŰƣƖŔĤƨċŰƣШĬŔƖĲĦƣĲůĲŰƣШŸƨШŔŰĬŔƖĲĦƣĲůĲŰƣШěШũċШƓŸũũƨƣŔŸŰШ
ĬĲШũќċŔƖШĲƣШċƨШĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲЮШxќĲǂőċƨƚƣŔƻŔƣĳШĬĲШ
ũќŔŰƻĲŰƣċŔƖĲШƓĲƨƣШĬŸŰĦШƚĲШůĲƚƨƖĲƖШĬƨШƓŸŔŰƣШĬĲШƻƨĲШĬƨШ
ŰŸůĤƖĲШĬĲШƚƨĤƚƣċŰĦĲƚЯШĲƣШĬĲШƚŸƨƖĦĲƚШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲЮШ

ΠΤШ ƚƨĤƚƣċŰĦĲƚШ ƚŸŰƣШ ĲƚƣŔůĳĲƚШ ĬċŰƚШ ũќŔŰƻĲŰƣċŔƖĲШ ĲŰШ
ĦŸůƓƣċŰƣШũĲƚШĬŔǭĳƖĲŰƣĲƚШůŸũĳĦƨũĲƚШƓƖŔůċŔƖĲƚШŉŸƖůċŰƣШ
ũĲƚШ ŉċůŔũũĲƚШ ĬĲШ c[9Ш ĲƣШÂ[9Ш ĲƣШ ƓũƨƚШ ĬĲШ ΡΜΜШċƻĲĦШũċШ
ƚƓĳĦŔċƣŔŸŰШĬĲƚШ9§é ~Ю 

 ĳċŰůŸŔŰƚЯШĦĲƖƣċŔŰƚШƓŸũũƨċŰƣƚШŰŸŰШƖĳŊũĲůĲŰƣĳƚШŸƨШŰŸŰШ
ƻŔƚĳƚШ ƓċƖШ ĬĲƚШ 9ŸŰƻĲŰƣŔŸŰƚЯШ ÂƖŸƣŸĦŸũĲƚЯШ ĦĦŸƖĬƚШ ŸƨШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΞΞ 

ĬŔƖĲĦƣŔƻĲƚШŰĲШƚŸŰƣШƓċƚШĲƚƣŔůĳƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲЯШĦŸůůĲШ
ĦĲƖƣċŔŰƚШ ůĳƣċƨǂШ ũŸƨƖĬƚШ ыéċŰċĬŔƨůЯШ ŰƣŔůŸŔŰĲЯШ 9ŸĤċũƣЯШ
ÑŔƣċŰĲЯШ[ĲƖвьЯШũĲƚШŰċŰŸƓċƖƣŔĦƨũĲƚЯШũĲƚШƓĲƚƣŔĦŔĬĲƚШыƻŸŔƖШũĲШ
ĦőċƓŔƣƖĲШÂ§ÂьЯШũĲƚШƓŸũũĲŰƚШĲƣШůŸŔƚŔƚƚƨƖĲƚШыƚƨƖƻĲŔũũĳƚШƓċƖШũĲШ
ÅĳƚĲċƨШ  ċƣŔŸŰċũШ ĬĲШ ÉƨƖƻĲŔũũċŰĦĲШ ĳƖŸĤŔŸũŸŊŔƕƨĲьЮШ ?ĲШ
ůĶůĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШc ÂШƓƖĳƚĲŰƣĳƚШĬċŰƚШĦĲШƖċƓƓŸƖƣШ
ĦŸŰĦĲƖŰĲŰƣШƚĲƨũĲůĲŰƣШũĲƚШΠШc ÂШƻŔƚĳƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
9EEр ÖШ ƓŸƨƖШ ũĲƚƕƨĲũũĲƚШ ŔũШ ĲǂŔƚƣĲШ ƨŰĲШ ŸĤũŔŊċƣŔŸŰШ ĬĲШ
ƖċƓƓŸƖƣċŊĲШĲƣШƨŰШĲŰŊċŊĲůĲŰƣШĬĲШƖĳĬƨĦƣŔŸŰЮШ9ĲƓĲŰĬċŰƣЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲƚШc ÂШƖĳŊũĲůĲŰƣĳƚШƓċƖШũċШ[ƖċŰĦĲШĬċŰƚШũĲШĦċĬƖĲШ
ĬĲШũċШƖĳŊũĲůĲŰƣċƣŔŸŰШf9ÂEШƚŸŰƣШƓċƖШċŔũũĲƨƖƚШĲƚƣŔůĳĲƚЮШ?ċŰƚШ
ũĲШĦċƚШĬĲƚШ]EÉШĳŊċũĲůĲŰƣЯШũĲШƖċƓƓŸƖƣШÉĲĦƣĲŰШƓƖĳƚĲŰƣĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ]EÉШ ƖĳŊũĲůĲŰƣĳƚШ ƓċƖШ ũċШ 99 Ö99ЯШ ĲŰШ
ċƓƓũŔĦċƣŔŸŰШĬƨШƓƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЮШxĲƚШ9[9ШĲƣШc9[9ЯШŊċǍШěШ
ĲŉŉĲƣШĬĲШƚĲƖƖĲШƕƨŔШĳƣċŔĲŰƣШƨƣŔũŔƚĳƚШĬċŰƚШũĲƚШċĳƖŸƚŸũƚШĲƣШ
ĳƕƨŔƓĲůĲŰƣƚШĬĲШŉƖŸŔĬШĲƣШĬĲШĦũŔůċƣŔƚċƣŔŸŰШŰŸƣċůůĲŰƣЯШċƻċŰƣШ
ũќƨƣŔũŔƚċƣŔŸŰШĬĲƚШc[9ЯШƚŸŰƣШĳŊċũĲůĲŰƣШĬĲƚШ]EÉ бШĦĲƓĲŰĬċŰƣЯШ
ũќċƖƖĶƣШƓƖŸŊƖĲƚƚŔŉШĬĲШũĲƨƖШƨƣŔũŔƚċƣŔŸŰШĳƣċŰƣШĬĳŢěШċĦƣĳШƓċƖШũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШ~ŸŰƣƖĳċũЯШŔũƚШŰќŸŰƣШƓċƚШĳƣĳШŔŰĦũƨƚШĬċŰƚШũĲШ
ƓĳƖŔůĿƣƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШĲƣШũĲƨƖƚШĳůŔƚƚŔŸŰƚШŰĲШƚŸŰƣШ
ĬŸŰĦШƓċƚШƖċƓƓŸƖƣĳĲƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬĲШ]EÉЮШfũШĲŰШĲƚƣШ
ĬĲШůĶůĲШĬĲƚШc[§ЯШċƓƓċƖƣĲŰċŰƣШěШũċШŉċůŔũũĲШĬĲƚШc[9Ш
ŔŰƚċƣƨƖĳƚШыc[9ШěШĤċƚШÂÅ]ШƖĳĦĲůůĲŰƣШĬĳƻĲũŸƓƓĳƚьЯШƕƨŔШŰĲШ
ƚŸŰƣШċĦƣƨĲũũĲůĲŰƣШƓċƚШĦŸƨƻĲƖƣƚШƓċƖШũĲƚШŸĤũŔŊċƣŔŸŰƚШĬĲШ
ƖċƓƓŸƖƣċŊĲШĬĲШũċШ99 Ö99ШĲƣШĬŸŰĦШƓċƚШĦŸůƓƣċĤŔũŔƚĳƚШĬċŰƚШ
ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ 

?ĲШƓũƨƚЯШũĲƚШƖĲůŔƚĲƚШĲŰШƚƨƚƓĲŰƚŔŸŰШĬĲШƓċƖƣŔĦƨũĲƚЯШĦќĲƚƣр
ěрĬŔƖĲШũĲƚШƓŸƨƚƚŔĿƖĲƚЯШƕƨŔЯШƨŰĲШŉŸŔƚШĳůŔƚĲƚЯШƓĲƨƻĲŰƣШƚĲШ
ĬĳƓŸƚĲƖШċƨШƚŸũШƓƨŔƚШĬĲШŰŸƨƻĲċƨШƚĲШƖĲƣƖŸƨƻĲƖШĬċŰƚШũќċŔƖШ
ċůĤŔċŰƣЯШ ŰĲШ ƚŸŰƣШ ƓċƚШ ĲƚƣŔůĳĲƚЮШ xќĳůŔƚƚŔŸŰШ ŰќĲƚƣШ
ĦŸůƓƣċĤŔũŔƚĳĲШƕƨќƨŰĲШƚĲƨũĲШŉŸŔƚЯШěШũċШƚŸƨƖĦĲЯШƓċƖШƚŸƨĦŔШ
ĬќĳƻŔƣĲƖШƣŸƨƣШĬŸƨĤũĲШĦŸůƓƣĲЮ 

EŰǯŰЯШ ŔũШ ŉċƨƣШ ŰŸƣĲƖШ ƕƨĲШ ĦĲƖƣċŔŰƚШ ƓŸũũƨċŰƣƚШ ƚŸŰƣШ ĬĲƚШ
ƚƨĤƚƣċŰĦĲƚШƚĲĦŸŰĬċŔƖĲƚЯШŰŸŰШĳůŔƚĲƚШĬŔƖĲĦƣĲůĲŰƣЮШ ŔŰƚŔШ
ũќŸǍŸŰĲШƣƖŸƓŸƚƓőĳƖŔƕƨĲЯШƓƖŸĤũĳůċƣŔƕƨĲШĬƨШƓŸŔŰƣШĬĲШƻƨĲШ
ĬĲШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШŰќĲƚƣШƓċƚШĲƚƣŔůĳШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШĦċƖШ
ŔũШŰĲШƚќċŊŔƣШƓċƚШĬќƨŰĲШƚƨĤƚƣċŰĦĲШĬŔƖĲĦƣĲůĲŰƣШĳůŔƚĲШĬċŰƚШ
ũќċŔƖЮШ 9ќĲƚƣШ ƨŰШ ƓŸũũƨċŰƣШ ƚĲĦŸŰĬċŔƖĲШ ƕƨŔШ ƓƖŸƻŔĲŰƣШ ĬĲШ
ƖĳċĦƣŔŸŰƚШĦőŔůŔƕƨĲƚШĲŰƣƖĲШĬĲƚШƓŸũũƨċŰƣƚШўШƓƖĳĦƨƖƚĲƨƖƚШ
ĬќŸǍŸŰĲШџШĬŸŰƣШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĤŔĲŰШĦŸůƓƣċĤŔũŔƚĳĲƚШаШ
 §ñЯШ9§é ~ЯШ9cΠЯШ9§ЮШ9ĲƚШƖĳċĦƣŔŸŰƚШĦőŔůŔƕƨĲƚШƚŸŰƣШ
ŉċƻŸƖŔƚĳĲƚШƓċƖШũĲƚШƣĲůƓĳƖċƣƨƖĲƚШĳũĲƻĳĲƚЯШũќŔŰƣĲŰƚŔƣĳШĬƨШ
ƖċǃŸŰŰĲůĲŰƣШ ƚŸũċŔƖĲЯШ ũќċĤƚĲŰĦĲШ ĬĲШ ƻĲŰƣЯШ ĲƣĦЮШ ŔŰƚŔЯШ
ũќŸǍŸŰĲШƚĲШŉŸƖůĲЯШĬĲШŉċĩŸŰШŊĳŰĳƖċũĲЯШěШũċШǯŰШĬƨШƓƖŔŰƣĲůƓƚШ
ĲƣШ ĲŰШ ĳƣĳЮШ fũШ ĲŰШ ƻċШ ĬĲШ ůĶůĲШ ƓŸƨƖШ ũĲƚШ ƓċƖƣŔĦƨũĲƚШ
ƚĲĦŸŰĬċŔƖĲƚЮШ 9ĲƚШ ĬĲƖŰŔĿƖĲƚШ ƚĲШ ŉŸƖůĲŰƣШ ěШ ƓċƖƣŔƖШ ĬĲШ
ƓŸũũƨċŰƣƚШƓƖŔůċŔƖĲƚШĳůŔƚШěШũќĳƣċƣШŊċǍĲƨǂШы §ǂЯШ cΟЯШÉ§ΞЯШ
9§é ~ьЮШ 9ĲƚШ ĦŸůƓŸƚĳƚШ ƚĲĦŸŰĬċŔƖĲƚШ ŰĲШ ƚŸŰƣШ ƓċƖШ
ĦŸŰƚĳƕƨĲŰƣШƓċƚШĲƚƣŔůĳƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂЮ 

 

?ƨШƓŸŔŰƣШĬĲШƻƨĲШĬĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚ 

xќŔŰƻĲŰƣċŔƖĲШƓƖĲŰĬШĲŰШĦŸůƓƣĲШũќĲŰƚĲůĤũĲШĬĲƚШƚŸƨƖĦĲƚШ
ĬќĳůŔƚƚŔŸŰƚШŔĬĲŰƣŔǯĳĲƚШĲƣШƕƨќŔũШĲƚƣШƓŸƚƚŔĤũĲШĬќĲƚƣŔůĲƖЯШ
ƕƨќĲũũĲƚШ ƚŸŔĲŰƣШ ŰċƣƨƖĲũũĲƚШ ŸƨШ ċŰƣőƖŸƓŔƕƨĲƚЮШ 9ĲƚШ
ĲƚƣŔůċƣŔŸŰƚШ ĬĳƓĲŰĬĲŰƣШ ċŔŰƚŔШ ĬĲƚШ ĦŸŰŰċŔƚƚċŰĦĲƚШ
ƚĦŔĲŰƣŔǯƕƨĲƚШĲƣШĬĲƚШĬŸŰŰĳĲƚШĬŔƚƓŸŰŔĤũĲƚШыĲǂőċƨƚƣŔƻŔƣĳЯШ
ƕƨċũŔƣĳьЮ 

xĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ ũќŔŰƻĲŰƣċŔƖĲШ ŰċƣŔŸŰċũШ ĬќĳůŔƚƚŔŸŰƚШ
ĦŸƨƻƖĲŰƣШũќĲŰƚĲůĤũĲШĬĲƚШƚŸƨƖĦĲƚШĲƣШĬĲƚШƓƨŔƣƚШĬĳǯŰŔƚШ
ĬċŰƚШũĲƚШŊƨŔĬĲƚШŔŰƣĲƖŰċƣŔŸŰċƨǂШа 

¶ ĦŸůĤƨƚƣŔŸŰШĬċŰƚШũќŔŰĬƨƚƣƖŔĲШĬĲШũќĳŰĲƖŊŔĲШыƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳЯШĦőċƨǭċŊĲШƨƖĤċŔŰЯШƖċǭŔŰċŊĲЯШĲƣĦЮьЯ 

¶ ĦŸůĤƨƚƣŔŸŰШĬċŰƚШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲЯ 

¶ ĦŸůĤƨƚƣŔŸŰШ ĬċŰƚШ ũĲШ ƣƖċŰƚƓŸƖƣШ ыƖŸƨƣĲЯШ ŉĲƖЯШ ƻŸŔĲƚШ
ŰċƻŔŊċĤũĲƚЯШůċƖŔƣŔůĲШĲƣШċĳƖŔĲŰьЯШƕƨќŔũШƚќċŊŔƚƚĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċũĲƚШ ĲƣШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬŔƣĲƚШ
ŔŰƣĲƖŰċƣŔŸŰċũĲƚШыƖċƓƓŸƖƣĳĲƚШőŸƖƚрƣŸƣċũьЯ 

¶ ċƨƣƖĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ ũċШ ĦŸůĤƨƚƣŔŸŰШ ыƖĳƚŔĬĲŰƣŔĲũЯШ
ƣĲƖƣŔċŔƖĲЯШċŊƖŔĦƨũƣƨƖĲоƓĶĦőĲьЯ 

¶ ĳůŔƚƚŔŸŰƚШŉƨŊŔƣŔƻĲƚШĬĲШũќĳŰĲƖŊŔĲШыŉƨŔƣĲƚЯШƣŸƖĦőĿƖĲƚьШ
ũŔĳĲƚШ ěШ ũќĲǂƣƖċĦƣŔŸŰЯШ ƓƖŸĬƨĦƣŔŸŰЯШ ƣƖċŰƚƓŸƖƣШ ĬĲƚШ
ůċƣŔĿƖĲƚШ ĳŰĲƖŊĳƣŔƕƨĲƚШ ыƓĳƣƖŸũĲЯШ ŊċǍШ ŰċƣƨƖĲũЯШ
ĦőċƖĤŸŰьЯ 

¶ ƓƖŸĦĳĬĳƚШ ŔŰĬƨƚƣƖŔĲũƚШ ĬŸŰƣШ ũќŔŰĬƨƚƣƖŔĲШ ĬĲƚШ ůĳƣċƨǂШ
ŉĲƖƖĲƨǂШĲƣШŰŸŰШŉĲƖƖĲƨǂЯШũċШĦőŔůŔĲЯШũќŔŰĬƨƚƣƖŔĲШůŔŰĳƖċũĲШ
ыĦŔůĲŰƣЯШƻĲƖƖĲЯШĦőċƨǂЯШĲƣĦЮьЯШũċШƓƖŸĬƨĦƣŔŸŰШĲƣШũќĲůƓũŸŔШ
ĬĲШŊċǍШǰƨŸƖĳƚШыc[9ЯШÂ[9ЯШÉ[ΣЯШ [ΟьЯШĲƣĦЮЯ 

¶ ċŊƖŔĦƨũƣƨƖĲШыĲŰŊƖċŔƚЯШĦőĲƓƣĲũƚьЯШĲƚƚĲŰƣŔĲũũĲůĲŰƣШ cΟЯШ
 Ξ§ШĲƣШ9cΠЯ 

¶ ĤŔŸůċƚƚĲШĲƣШ ƚŸũƚЯШ ƻŔċШ ũќƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ƣĲƖƖĲƚЯШ ũĲƨƖШ
ĦőċŰŊĲůĲŰƣЯШ ũċШ ŉŸƖĶƣШ ыÖÑ9 Ñ[ь аШ ƕƨŔШ ŊĳŰĿƖĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĲƣШĬĲƚШċĤƚŸƖƓƣŔŸŰƚЯШƖĳƚƨũƣċŰƣШĲŰШƨŰШƓƨŔƣƚШŰĲƣЮ 

¶ ƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚШыĬĳĦőċƖŊĲƚЯШŔŰĦŔŰĳƖċƣŔŸŰШĬĲƚШ
ĬĳĦőĲƣƚШƚċŰƚШƖĳĦƨƓĳƖċƣŔŸŰШĬќĳŰĲƖŊŔĲьЯШũĲШƣƖċŔƣĲůĲŰƣШ
ĬĲƚШĲċƨǂШƨƚĳĲƚЯШĲƣĦЮ 

¶ ĦĲƖƣċŔŰĲƚШ ĳůŔƚƚŔŸŰƚШ ŰċƣƨƖĲũũĲƚШ ыƻŸũĦċŰƚЯШ ĳĦũċŔƖƚЯШ
ůċƖċŔƚЯШ9§éШĤŔŸƣŔƕƨĲƚвь 

ÅĲůċƖƕƨĲ жЮĦĲƖƣċŔŰĲƚЮĬĲЮĦĲƚЮƚŸƨƖĦĲƚЮĬѢĳůŔƚƚŔŸŰƚЮŰĲЮƚŸŰƣЮ
ƓċƚЮŔŰĦũƨƚĲƚЮĬċŰƚЮũĲƚЮƓĳƖŔůĿƣƖĲƚЮĬĲЮƖċƓƓŸƖƣċŊĲЮ99 Ö99Ю
ŸƨЮ9EEц ÖдЮEũũĲƚЮƚŸŰƣЮƓƖĳƚĲŰƣĳĲƚЮĬċŰƚЮũĲƚЮƖĳƚƨũƣċƣƚЮÉĲĦƣĲŰЮ
Ѥ őŸƖƚЮ ƣŸƣċũ ѥЮ ёĳůŔƚƚŔŸŰƚЮ ůċƖŔƣŔůĲƚЮ ĲƣЮ ċĳƖŔĲŰŰĲƚЮ
ŔŰƣĲƖŰċƣŔŸŰċũĲƚЮ ƓŸƨƖЮ ũĲƚЮ ]EÉеЮ ĳůŔƚƚŔŸŰƚЮ ůċƖŔƣŔůĲƚЮ
ŔŰƣĲƖŰċƣŔŸŰċũĲƚЮĲƣЮĳůŔƚƚŔŸŰƚЮĬĲЮũѢċĳƖŔĲŰЮċƨцĬĲƚƚƨƚЮĬĲЮΤΣΣΣЮ
ůЮƓŸƨƖЮũĲƚЮƓŸũũƨċŰƣƚеЮĳůŔƚƚŔŸŰƚЮĬĲƚЮƚŸƨƖĦĲƚЮĤŔŸƣŔƕƨĲƚЮĬĲЮ
ũѢċŊƖŔĦƨũƣƨƖĲЮ ĲƣЮ ĬĲƚЮ ŉŸƖĶƣƚеЮ ĳůŔƚƚŔŸŰƚЮ ĬĲƚЮ ƚŸƨƖĦĲƚЮ ŰŸŰц
ċŰƣőƖŸƓŔƕƨĲƚђдЮ 9ĲƚЮ ĳůŔƚƚŔŸŰƚЮ őŸƖƚЮ ƣŸƣċũеЮ ĲŰЮ ƓċƖƣŔĦƨũŔĲƖЮ
ŰċƣƨƖĲũũĲƚЮŰĲЮƚŸŰƣЮƓċƚЮĲǂőċƨƚƣŔƻĲƚдШ 
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ÄƨĲũШĲƚƣШũĲШƓĳƖŔůĿƣƖĲШŊĳŸŊƖċƓőŔƕƨĲШĦŸƨƻĲƖƣШƓċƖШũĲƚШĬŔǭĳƖĲŰƣƚШŉŸƖůċƣƚШĬќŔŰƻĲŰƣċŔƖĲШе 
xĲШ 9ŔƣĲƓċШ ĲƚƣŔůĲШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ
ƣĲƖƖŔƣŸŔƖĲƚШ ŉƖċŰĩċŔƚ аШ [ƖċŰĦĲШ ůĳƣƖŸƓŸũŔƣċŔŰĲЯШ
ĬĳƓċƖƣĲůĲŰƣƚШĲƣШƖĳŊŔŸŰƚШĬќ§ƨƣƖĲр~ĲƖЯШÂċǃƚШĲƣШƣĲƖƖŔƣŸŔƖĲƚШ
Ĭќ§ƨƣƖĲрůĲƖШыÂÑ§~ьШŰŸŰрŔŰĦũƨƚШĬċŰƚШũќÖEЮ 

9ĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĲŰƚƨŔƣĲШƖċƓƓŸƖƣĳĲƚШƚĲũŸŰШĬŔǭĳƖĲŰƣƚШ
ŉŸƖůċƣƚЯШĬŸŰƣШũĲƚШƓĳƖŔůĿƣƖĲƚШŊĳŸŊƖċƓőŔƕƨĲƚШƻċƖŔĲŰƣ а 
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Pays et territoires Ĭќ§ƨƣƖĲ-
mer (PTOM) non-inclus dans 
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EůŔƚƚŔŸŰƚЯШĦŸŰĦĲŰƣƖċƣŔŸŰƚЯШƓŸũũƨƣŔŸŰв 
xĲƚШ ĬŸŰŰĳĲƚШ ĬќŔŰƻĲŰƣċŔƖĲШ ƓĲƖůĲƣƣĲŰƣШ ĬќĳƻċũƨĲƖШ ũċШ
ƕƨċŰƣŔƣĳШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШĬĲШ]EÉШƕƨŔШċШ
ĳƣĳШĳůŔƚĲШċƨШƣŸƣċũШĦőċƕƨĲШċŰŰĳĲЯШƓŸƨƖШũќĲŰƚĲůĤũĲШĬĲШũċШ
[ƖċŰĦĲЮШ 9ĲƚШ ĬŸŰŰĳĲƚШ ĬќĳůŔƚƚŔŸŰШ ŰĲШ ĬŸŰŰĲŰƣШ ƓċƚШ
ĬќŔŰŉŸƖůċƣŔŸŰШƚƨƖШũĲƚШƓƖŸĤũĳůċƣŔƕƨĲƚШƓũƨƚШũŸĦċũĲƚШĲƣШƓũƨƚШ
ƓŸŰĦƣƨĲũũĲƚШĬĲШƓŸũũƨƣŔŸŰШĲƣШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖЯШĦċƖ а 

рШũĲƚШĬŸŰŰĳĲƚШĬѣĳůŔƚƚŔŸŰШĬƨШ9ŔƣĲƓċШƚŸŰƣШĲƚƣŔůĳĲƚШěШ
ũќĳĦőĲũũĲШŰċƣŔŸŰċũĲШыƚċŰƚШƻĲŰƣŔũċƣŔŸŰШċƨШŰŔƻĲċƨШĬĲƚШǍŸŰĲƚШ
ƨƖĤċŔŰĲƚШŸƨШƖƨƖċũĲƚьЯ 

рШũĲƚШĬŸŰŰĳĲƚШĬќŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШĬѣĳůŔƚƚŔŸŰШƚŸŰƣШ
ċŰŰƨĲũũĲƚШĲƣШŰŸŰШƻĲŰƣŔũĳĲƚШĬċŰƚШũĲШƣĲůƓƚШыũĲƚШĳƓŔƚŸĬĲƚШ
ĬĲШƓŸũũƨƣŔŸŰШƚŸŰƣШƓŸŰĦƣƨĲũƚьЯШ 

рШũќĲƚƣŔůċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШыƖċƓƓŸƖƣĳĲƚШĲŰШƕƨċŰƣŔƣĳƚШ
ыĲǂ аШƣŸŰŰĲƚьШĬĲШƚƨĤƚƣċŰĦĲƚШĳůŔƚĲƚШƓċƖШċŰьШĬŔǭĿƖĲШĬĲШ
ĦĲũũĲШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШƕƨŔШĲũũĲƚШƚŸŰƣШůĲƚƨƖĳĲƚШĲŰШ
ƕƨċŰƣŔƣĳШĬĲШƚƨĤƚƣċŰĦĲШƓċƖШƻŸũƨůĲШĬќċŔƖШыӓŊоůΟьЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĦŸƖƖĲƚƓŸŰĬĲŰƣШċƨǂШƕƨċŰƣŔƣĳƚШĬĲШƓŸũũƨċŰƣƚШ
ĬŔƖĲĦƣĲůĲŰƣШƖĲŢĲƣĳĲƚШĬċŰƚШũѣċƣůŸƚƓőĿƖĲШƓċƖШũĲƚШċĦƣŔƻŔƣĳƚШ
őƨůċŔŰĲƚШŸƨШƓċƖШĬĲƚШƚŸƨƖĦĲƚШŰċƣƨƖĲũũĲƚЮШ~ĶůĲШƚŔШũċШ

ƕƨċũŔƣĳШĬĲШũѣċŔƖШĬĳƓĲŰĬШĬĲƚШĳůŔƚƚŔŸŰƚЯШŔũШŰѣǃШċШƓċƚШĬĲШũŔĲŰШ
ƚŔůƓũĲШĲƣШĬŔƖĲĦƣШĲŰƣƖĲШũĲƚШĬĲƨǂЮШxċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĬĳƓĲŰĬШ
ĬĲƚШ ĦŸŰĦĲŰƣƖċƣŔŸŰƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ĲƣШ ƖĳƚƨũƣĲШ ĬĲШ
ũѣŔŰƣĲƖċĦƣŔŸŰШĦŸůƓũĲǂĲШĲŰƣƖĲШũċШƕƨċŰƣŔƣĳШĬĲШƓŸũũƨċŰƣƚШ
ĳůŔƚĲШ ĲƣШ ƣŸƨƣĲШ ƨŰĲШ ƚĳƖŔĲШ ĬĲШ ƓőĳŰŸůĿŰĲƚШ ƓőǃƚŔĦŸр
ĦőŔůŔƕƨĲƚШ ĲƣШ ůĳƣĳŸƖŸũŸŊŔƕƨĲƚЮШ ŔŰƚŔЯШ ƨŰĲШ ŉŸŔƚШ ũĲƚШ
ƓŸũũƨċŰƣƚШ ĳůŔƚШ ĬċŰƚШ ũѣċƣůŸƚƓőĿƖĲЯШ ĬŔǭĳƖĲŰƣƚШ
ƓőĳŰŸůĿŰĲƚШ ƓőǃƚŔĦŸШ ĦőŔůŔƕƨĲƚШ ĲƣШ ůĳƣĳŸƖŸũŸŊŔƕƨĲƚЯШ
ĲŰƣƖĲŰƣШĲŰШŢĲƨШĲƣШċŊŔƚƚĲŰƣШƚƨƖШũĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШĦĲƚШ
ƓŸũũƨċŰƣƚШаШƣƖċŰƚƓŸƖƣШĲƣШĬŔƚƓĲƖƚŔŸŰШƓċƖШũĲШƻĲŰƣШĲƣШũċШƓũƨŔĲЯШ
ĬĳƓŻƣƚЯШƖĳċĦƣŔŸŰƚШĦőŔůŔƕƨĲƚШыŉŸƖůċƣŔŸŰШĬĲШƓċƖƣŔĦƨũĲƚШ
ƚĲĦŸŰĬċŔƖĲƚШ ěШ ƓċƖƣŔƖШ ĬĲШƓŸũũƨċŰƣƚШ ƓƖŔůċŔƖĲƚШ ěШ ũќĳƣċƣШ
ŊċǍĲƨǂШ ы §ǂШ ĲƣШ  cΟШŰŸƣċůůĲŰƣЯШ ůċŔƚШ ċƨƚƚŔШ 9§éьЯШ
ŉŸƖůċƣŔŸŰШĬќŸǍŸŰĲШěШƓċƖƣŔƖШĬĲШƓƖĳĦƨƖƚĲƨƖƚШŉċƻŸƖŔƚĳĲШƓċƖШũĲШ
ƖċǃŸŰŰĲůĲŰƣШ ƚŸũċŔƖĲьЯШ ƣŸƓŸŊƖċƓőŔĲЯШ ƖĲůŔƚĲШ ĲŰШ
ƚƨƚƓĲŰƚŔŸŰШĬĲШƓċƖƣŔĦƨũĲƚШĬĳŢěШĳůŔƚĲƚЯШĲƣĦЮШEŰШĦũċŔƖЯШŔũШŰѣǃШ
ċШƓċƚШĬĲШĦŸƖƖĳũċƣŔŸŰƚШƚŔůƓũĲƚШĲŰƣƖĲШũĲƚШƕƨċŰƣŔƣĳƚШĬĲШ
ƓŸũũƨċŰƣƚШĳůŔƚĲƚШĲƣШũĲƚШŰŔƻĲċƨǂШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШĦĲƚШ
ƓŸũũƨċŰƣƚШĬċŰƚШũѣċŔƖШċůĤŔċŰƣЯШůĶůĲШƚŔШĦѣĲƚƣШĲŰШċŊŔƚƚċŰƣШ
ƚƨƖШ ũĲƚШ ƚŸƨƖĦĲƚШ ĬѣĳůŔƚƚŔŸŰШ ƕƨĲШ ũѣŸŰШ ƓĲƨƣШ ĲƚƓĳƖĲƖШ
ċůĳũŔŸƖĲƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЮ 

 

xċШůĳƣőŸĬĲШĬĲШĦċũĦƨũШĬĲШũќŔŰƻĲŰƣċŔƖĲШĲƚƣрĲũũĲШƓƨĤũŔĳĲШе 
xċШůĳƣőŸĬĲШĬĲШĦċũĦƨũШĬĲШĦőċƕƨĲШƚĲĦƣĲƨƖШĬĲШũќŔŰƻĲŰƣċŔƖĲШ
ĲƚƣШƓƨĤũŔĳĲШƚŸƨƚШŉŸƖůĲШĬĲШƖċƓƓŸƖƣШĲƣШĬĲШĤċƚĲШĬĲШĬŸŰŰĳĲƚШ
ыў §~f E џШ ƓŸƨƖШ§ƖŊċŰŔƚċƣŔŸŰЮ ĲƣЮ ůĳƣőŸĬĲƚЮ ĬĲƚЮ

ŔŰƻĲŰƣċŔƖĲƚЮŰċƣŔŸŰċƨǂЮĬĲƚЮĳůŔƚƚŔŸŰƚЮċƣůŸƚƓőĳƖŔƕƨĲƚЮĲŰЮ
[ƖċŰĦĲьЮШ9ĲШƖċƓƓŸƖƣШĲƚƣШƖĲůŔƚШěШŢŸƨƖШĦőċƕƨĲШċŰŰĳĲШƣŸƨƣШ
ĦŸůůĲШũќŔŰƻĲŰƣċŔƖĲ аШĦőċƕƨĲШĳĬŔƣŔŸŰШċŰŰƨũĲШĲƣШƖĲůƓũċĦĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΞΠ 

ũċШ ƓƖĳĦĳĬĲŰƣĲЮШ fũШ ĲƚƣШ ĬŔƚƓŸŰŔĤũĲШ ũŔĤƖĲůĲŰƣШ ĲŰШ
ƣĳũĳĦőċƖŊĲůĲŰƣШƚƨƖШũĲШƚŔƣĲШŔŰƣĲƖŰĲƣШĬƨШ9ŔƣĲƓċЮ 

9ĲШ ƖċƓƓŸƖƣШ ĬĳƣċŔũũĲЯШ ƓŸƨƖШ ĦőċƕƨĲШ ƚĲĦƣĲƨƖШ ĲƣШ ƚŸƨƚр
ƚĲĦƣĲƨƖЯШũĲƚШĬŸŰŰĳĲƚШƚŸƨƖĦĲƚЯШũĲƚШŉċĦƣĲƨƖƚШĬќĳůŔƚƚŔŸŰƚЯШ
ũĲƚШ őǃƓŸƣőĿƚĲƚЯ ũĲƚШ ċůĳũŔŸƖċƣŔŸŰƚШ ċƓƓŸƖƣĳĲƚЯШ ũĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚвШxĲƚШůĳƣőŸĬĲƚШƨƣŔũŔƚĳĲƚШƓŸƨƖШĦőċĦƨŰĲШĬĲƚШ
ĦċƣĳŊŸƖŔĲƚШĬĲШƚŸƨƖĦĲƚШĳůĲƣƣƖŔĦĲƚШƚŸŰƣШƚƓĳĦŔǯĳĲƚШƓŸƨƖШ
ƓũƨƚŔĲƨƖƚШĬŔǍċŔŰĲƚШĬĲШƚƨĤƚƣċŰĦĲƚШƖĳƓċƖƣŔĲƚШƓċƖШƚĲĦƣĲƨƖШ
ĬċŰƚШ ũĲШ ĬŸĦƨůĲŰƣШ ĬĲƚĦƖŔƓƣŔŉШ §ůŔŰĲċЮШ xѣŔŰĬĲǂċƣŔŸŰШ
ƚĲĦƣŸƖŔĲũũĲШƨƣŔũŔƚĳĲШĦŸƖƖĲƚƓŸŰĬШċƨШŉŸƖůċƣШŔŰƣĲƖŰċƣŔŸŰċũШ
ĬĳǯŰŔШ ƓċƖШ ũĲƚШ  ċƣŔŸŰƚШ ÖŰŔĲƚШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲƚШ
9ŸŰƻĲŰƣŔŸŰƚШƖĲũċƣŔƻĲƚШċƨǂШĦőċŰŊĲůĲŰƣƚШĦũŔůċƣŔƕƨĲƚШĲƣШěШ
ũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШƣƖċŰƚŉƖŸŰƣŔĿƖĲЮШ 

xĲШ ĬŸĦƨůĲŰƣШ §ůŔŰĲċШ ĦŸůƓŸƖƣĲШ ƨŰĲШ ĬĲƚĦƖŔƓƣŔŸŰШ ĬƨШ
ƚǃƚƣĿůĲШ ŰċƣŔŸŰċũШ ĬѣŔŰƻĲŰƣċŔƖĲƚШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШƻŔƚрěрƻŔƚШĬĲШ
ũѣŸƖŊċŰŔƚċƣŔŸŰЯШĬĲШũċШƖĳƓċƖƣŔƣŔŸŰШĬĲƚШƖĲƚƓŸŰƚċĤŔũŔƣĳƚШĲƣШĬƨШ
ĦőċůƓШ ĦŸƨƻĲƖƣЮШ xĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ƣĲĦőŰŔƕƨĲƚШ
ŸƓĳƖċƣŔŸŰŰĲũũĲƚШƚŸŰƣШĬĳĦƖŔƣĲƚШĲƣШũĲƚШĳũĳůĲŰƣƚШƖĲũċƣŔŉƚШċƨǂШ
ƖĳŉĳƖĲŰƣŔĲũƚЯШ ċƨШ ĦŸŰƣƖŻũĲШ ĲƣШ ěШ ũѣċƚƚƨƖċŰĦĲШ ƕƨċũŔƣĳЯШ ěШ
ũѣĲƚƣŔůċƣŔŸŰШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚЯШĲƣĦЮШƚŸŰƣШŉŸƨƖŰŔƚЮ 

9ĲШĬŸĦƨůĲŰƣШĬĲƚĦƖŔƓƣŔŉШĲƚƣШĦŸůƓũĳƣĳШƓċƖШƨŰĲШĤċƚĲШĬĲШ
ĬŸŰŰĳĲƚШ ƓŸƨƖШ ƖĲŊƖŸƨƓĲƖШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ĬŸŰŰĳĲƚШ
ůĳƣőŸĬŸũŸŊŔƕƨĲƚШċƚƚŸĦŔĳĲƚЯШƚŸƨƚШŉŸƖůĲШŰƨůĳƖŔƕƨĲЮ 

xĲШƖċƓƓŸƖƣШ§ůŔŰĲċЯШĦŸůůĲШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚЯШ
ƚŸŰƣШ ĬŔƚƓŸŰŔĤũĲƚШ ĲŰШ ũĲĦƣƨƖĲШ ŊƖċƣƨŔƣĲШ ƚƨƖШ ŰŸƣƖĲШ ƚŔƣĲШ
ƽƽƽЮĦŔƣĲƓċЮŸƖŊоŉƖоŸůŔŰĲċЮШ 

 

ÄƨĲũƚШƚŸŰƣШũĲƚШŊƖċŰĬƚШƓƖŔŰĦŔƓĲƚШĬĲШĦċũĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШе 
ШxќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШŉƖċŰĩċŔƚШĲƚƣШƖĳċũŔƚĳШƚĲũŸŰШũĲƚШũŔŊŰĲƚШ
ĬŔƖĲĦƣƖŔĦĲƚШы]ƨŔĬĲũŔŰĲƚьШĬƨШ]ŔĲĦШƓŸƨƖШũĲƚШ]EÉШĲƣШƚĲũŸŰШũĲШ
]ƨŔĬĲШ ы]ƨŔĬĲĤŸŸťьШ E~EÂоEE Ш ƓŸƨƖШ ũĲƚШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚЮШ 9ĲƚШ ŊƨŔĬĲƚШ ĬĳǯŰŔƚƚĲŰƣШ ĬĲƚШ ŊƖċŰĬƚШ
ƓƖŔŰĦŔƓĲƚШċŔŰƚŔШƕƨĲШĬĲƚШƓċƖċůĿƣƖĲƚШĬĲШĦċũĦƨũШƓċƖШĬĳŉċƨƣШ
ыċƓƓƖŸĦőĲШƣŔĲƖЮΤьЯШċƨШĦċƚШŸƮШũĲШƓċǃƚШŰĲШĬŔƚƓŸƚĲƖċŔƣШƓċƚШ
ĬќŔŰŉŸƖůċƣŔŸŰƚШƓũƨƚШƓƖĳĦŔƚĲƚШĲƣШƓĲƖƣŔŰĲŰƣĲƚЮ 

ÉĲũŸŰШ ũќŔůƓŸƖƣċŰĦĲШ ĬќƨŰĲШ ƚŸƨƖĦĲШ ĬќĳůŔƚƚŔŸŰЯШ ĬŔŉŉĳƖĲŰƣƚШ
ŰŔƻĲċƨǂШ ĬĲШ ůĳƣőŸĬĲШ ƓĲƨƻĲŰƣШ ĶƣƖĲШ ċƓƓũŔƕƨĳƚЯШ ũĲШ ]ŔĲĦШ
ĦŸůůĲШũќE~EÂоEE ШĬĳŉŔŰŔƚƚċŰƣШƣƖŸŔƚШŰŔƻĲċƨǂШĬĲШƓƖĳĦŔƚŔŸŰ аШ
ƣŔĲƖЮΤеЮΥеЮΦЮĲŰЮċŰŊũċŔƚЮШxĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰШƓĲƨƻĲŰƣШĶƣƖĲШ
ĦũċƚƚĳĲƚШ ƚĲũŸŰШ ũĲƨƖШ ƓċƖƣШ ĬĲШ ĦŸŰƣƖŔĤƨƣŔŸŰШ ċƨШ ƣŸƣċũШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƣШĬĲШÂ ЮШEũũĲƚШƚŸŰƣШĬŔƣĲƚШĦũĳƚШũŸƖƚƕƨĲЯШ
ĦũċƚƚĳĲƚШĲŰШƓċƖƣШĬĳĦƖŸŔƚƚċŰƣĲЯШĲũũĲƚШċƓƓċƖċŔƚƚĲŰƣШĬċŰƚШũĲƚШ
ĳůŔƚƚŔŸŰƚШĦƨůƨũĳĲƚШƚŸƨƚШũĲШƚĲƨŔũШĬĲ ΦΡӖШƓŸƨƖШũĲƚШ]EÉШĲƣШ
ĬĲШΥΜӖШƓŸƨƖШũĲƚШÂ ЮШÂŸƨƖШĦĲƚШƚŸƨƖĦĲƚШĦũĳƚЯШĬĲƚШŰŔƻĲċƨǂШĬĲШ
ůĳƣőŸĬĲШΞШŸƨШΟШĬŸŔƻĲŰƣШĶƣƖĲШċƓƓũŔƕƨĳƚЮ 

ÂƖŔŰĦŔƓĲШŊĳŰĳƖċũШĬĲШĦċũĦƨũШаШ 

xĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĲƚƣŔůĳĲƚШƓŸƨƖШĦőċĦƨŰĲШĬĲƚШċĦƣŔƻŔƣĳƚШ
ĳůĲƣƣƖŔĦĲƚШĳũĳůĲŰƣċŔƖĲƚШƖĲƣĲŰƨĲƚШƓŸƨƖШũѣŔŰƻĲŰƣċŔƖĲШĲŰШ
ĦŸŰƚŔĬĳƖċŰƣШƚĳƓċƖĳůĲŰƣЯШƚќŔũШǃШċШũŔĲƨЯШũĲƚШĬŔǭĳƖĲŰƣĲƚШ
ĦċƣĳŊŸƖŔĲƚШ ĬĲШ ƚŸƨƖĦĲƚШ ыƚƨƖŉċĦŔƕƨĲƚЯШ ŊƖċŰĬĲƚШ ƚŸƨƖĦĲƚШ
ƓŸŰĦƣƨĲũũĲƚШĲƣШŊƖċŰĬĲƚШƚŸƨƖĦĲƚШũŔŰĳċŔƖĲƚьЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĬѣƨŰĲШċĦƣŔƻŔƣĳШĬŸŰŰĳĲШƚŸŰƣШĲǂƓƖŔůĳĲƚШƓċƖШ
ũċШŉŸƖůƨũĲШŊĳŰĳƖċũĲШĲƣШƚĦőĳůċƣŔƕƨĲШƚƨŔƻċŰƣĲ а 

Ὁȟȟ  ὃȟ Ὂzȟ 

ċƻĲĦШ EШаШĳůŔƚƚŔŸŰШƖĲũċƣŔƻĲШěШũċШƚƨĤƚƣċŰĦĲШѢƚѢШĲƣШěШ
ũѣċĦƣŔƻŔƣĳШѢċѢШƓĲŰĬċŰƣШũĲШƣĲůƓƚШѢƣѢ 

 ШаШƕƨċŰƣŔƣĳШĬѣċĦƣŔƻŔƣĳШƖĲũċƣŔƻĲШěШũѣċĦƣŔƻŔƣĳШѢċѢШ
ƓĲŰĬċŰƣШũĲШƣĲůƓƚШѢƣѢ 

 [ШаШŉċĦƣĲƨƖШĬѣĳůŔƚƚŔŸŰШƖĲũċƣŔŉШěШũċШƚƨĤƚƣċŰĦĲШѢƚѢШ
ĲƣШěШũѣċĦƣŔƻŔƣĳШѢċѢЮ 

 

9ŸůůĲŰƣШƚŸŰƣШĲƚƣŔůĳĲƚШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШũќċŰŰĳĲШƓċƚƚĳĲШе 
xќŔŰƻĲŰƣċŔƖĲШ ƖĲũċƣŔŉШ ċƨǂШ ċŰŰĳĲƚШ ĬĲШ ΝΦΦΜШ ыċŰŰĳĲƚШ
ċŰƣĳƖŔĲƨƖĲƚШƓċƖŉŸŔƚШƓŸƨƖШĦĲƖƣċŔŰĲƚШƚƨĤƚƣċŰĦĲƚьШěШũќċŰŰĳĲШ
ў  рΞ џШċШĳƣĳШƖĳċũŔƚĳШěШũċШǯŰШĬĲШũќċŰŰĳĲШў  рΝ џШĲƣШƓƨĤũŔĳШ
ũќċŰŰĳĲШ ў   џЮШ ?ĲШ ƓũƨƚЯШ ŰŸƨƚШ ƓƖĳрĲƚƣŔůŸŰƚШ ƓŸƨƖШ
ƓƨĤũŔĦċƣŔŸŰШũќċŰŰĳĲШў   џЯШƨŰШŔŰƻĲŰƣċŔƖĲШĬќĳůŔƚƚŔŸŰƚШĬĲШ
ũќċŰŰĳĲШ ў  рΝ џШ ĲŰШ ĲǂƣƖċƓŸũċŰƣШ ũċШ ĬĲƖŰŔĿƖĲШ ċŰŰĳĲШ
ĬќŔŰƻĲŰƣċŔƖĲШы рΞьЯШƚŸŔƣШĲŰШƨƣŔũŔƚċŰƣШĬĲƚШŔŰĬŔĦċƣĲƨƖƚШƖĲũċƣŔŉƚШ
ěШũќċŰŰĳĲШ рΝЯШƚŸŔƣШĬŔƖĲĦƣĲůĲŰƣШċƻĲĦШĬĲƚШĬŸŰŰĳĲƚШĬĳŢěШ
ĬŔƚƓŸŰŔĤũĲƚШƓŸƨƖШĦĲƣƣĲШċŰŰĳĲЮШ 

~ĳƣőŸĬĲ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ы рΝьШ ƓƖĳрĲƚƣŔůĳĲƚШ ƚŸŰƣШ ŊĳŰĳƖċũĲůĲŰƣШ
ĤċƚĳĲƚШƚƨƖШũќĳƕƨċƣŔŸŰШƚƨŔƻċŰƣĲШаШ 

Ὁ  ὃ Ὂz  

ċƻĲĦ E аШĳůŔƚƚŔŸŰ 

 аШƕƨċŰƣŔƣĳШĬќċĦƣŔƻŔƣĳ 

[ аШŉċĦƣĲƨƖШĬѣĳůŔƚƚŔŸŰШƖĲũċƣŔŉШěШũċШƚƨĤƚƣċŰĦĲШĲƣШěШũѣċĦƣŔƻŔƣĳ 

 

EƚƣŔůċƣŔŸŰШĬĲШũċШĬŸŰŰĳĲШĬќċĦƣŔƻŔƣĳШ Шы рΝьШа 

Á ÉŔШĬŔƚƓŸŰŔĤũĲШаШũќċĦƣŔƻŔƣĳШы ьШĲǭĲĦƣŔƻĲШĬĲШũќċŰŰĳĲШ рΝШ
ĲƚƣШƨƣŔũŔƚĳĲЯШƚŔŰŸŰ 

Á EůŔƚƚŔŸŰШĬĲШũќċŰŰĳĲШы рΝьШƻĲŰċŰƣШĬŔƖĲĦƣĲůĲŰƣШĬĲШũċШ
ƚŸƨƖĦĲЯШƚŔŰŸŰ 

Á EƚƣŔůċƣŔŸŰШ ĬĲШ ũќċĦƣŔƻŔƣĳШ Ш ы рΝьШ ƻŔċШ ƨŰШ ŔŰĬŔĦċƣĲƨƖШ
ůĲŰƚƨĲũШŸƨШċŰŰƨĲũШƕƨċŰĬШŔũШƓĲƨƣШĶƣƖĲШċƚƚŸĦŔĳШěШƨŰĲШ
ċĦƣŔƻŔƣĳШƓċƖШƚŸŰШĳƻŸũƨƣŔŸŰШĲŰƣƖĲШΞШċŰŰĳĲƚШаШũĲШƖċƣŔŸШ
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ĬќĳƻŸũƨƣŔŸŰШĬĲШũќŔŰĬŔĦċƣĲƨƖШ рΝШоШ рΞШĲƚƣШƨƣŔũŔƚĳШƚƨƖШ
ũќċĦƣŔƻŔƣĳШ Шы рΞьЯШƚŔŰŸŰ 

Á ÉŔШċƨĦƨŰĲШĬŸŰŰĳĲШƚƓĳĦŔǯƕƨĲШŸƨШŔŰĬŔĦċƣĲƨƖШŰќĲǂŔƚƣĲЯШ
ƨŰШƖĲƓŸƖƣШƚŔůƓũĲШĬĲШũќċĦƣŔƻŔƣĳШĬĲШũċШĬĲƖŰŔĿƖĲШċŰŰĳĲШ

ĬќŔŰƻĲŰƣċŔƖĲШы рΞьШĲƚƣШƖĳċũŔƚĳШĦŸůůĲШƚƨŔƣШаШὃ

 ὃ  

ÉŸƨƖĦĲƚШĬĲƚШĬŸŰŰĳĲƚ 

xĲШƣċĤũĲċƨШĦŔрĬĲƚƚŸƨƚШƓƖĳƚĲŰƣĲШũĲƚШƓƖŔŰĦŔƓċũĲƚШĬŸŰŰĳĲƚШ
ƨƣŔũŔƚĳĲƚШƓŸƨƖШũċШƓƖĳрĲƚƣŔůċƣŔŸŰШĬĲШũќċŰŰĳĲШ рΝ а 

 

ÉĲĦƣĲƨƖШÉĲĦƣĲŰ ÉŸƨƖĦĲ fŰĬŔĦċƣĲƨƖЯШĬŸŰŰĳĲƚШƚƓĳĦŔǯƕƨĲƚШŸƨШƖĲƓŸƖƣШ 

fŰĬƨƚƣƖŔĲШĬĲШũѣĳŰĲƖŊŔĲ 

É?EÉо9Â?Â 9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲ 
ÉŔƣĲƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ
ĬѣĳũĲĦƣƖŔĦŔƣĳ 

9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲЯШĳůŔƚƚŔŸŰƚШĬĲƚШƚŔƣĲƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬѣĳũĲĦƣƖŔĦŔƣĳ 

ÅċǭŔŰĲƖŔĲƚ EůŔƚƚŔŸŰƚШ9§ΞШĬĲƚШƖċǭŔŰĲƖŔĲƚ 

f ÉEE [ŸƨƖƚШěШĦŸťĲЯШĦŸťĲƖŔĲƚ 

ÅċƓƓŸƖƣШ [9E cǃƓŸƣőĿƚĲƚШc[9 

ÅĲƓŸƖƣШ рΞ 
?ĳĦċƖĤŸŰċƣċƣŔŸŰШƚċŰƚШŔŰĬŔĦċƣĲƨƖЯШĬĳĦőĲƣƚЯШĬŔƚƣƖŔĤƨƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲƚШũŔƕƨŔĬĲƚЯШ
ůŔŰĲƚЯШƨƣŔũŔƚċƣŔŸŰШĬĲШƓƖŸĬƨŔƣƚ 

fŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШ ĲƣШ
ĦŸŰƚƣƖƨĦƣŔŸŰ 

]ÅEÉÑE EŰŊƖċŔƚ 

f ÉEE ÂƖŸĬƨĦƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚ 

É?EÉо9Â?Â 9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲ 

ÅċƓƓŸƖƣШ [9E cǃƓŸƣőĿƚĲƚШc[9 

ÅĲƓŸƖƣШ рΞ 
9ŸůĤƨƚƣŔĤũĲƚЯШ ƓƖŸĦĳĬĳƚЯШ ĬĳĦċƖĤŸŰċƣċƣŔŸŰШ ĲƣШ ƨƣŔũŔƚċƣŔŸŰШ ĬĲШ ƓƖŸĬƨŔƣƚШ ƚċŰƚШ
ŔŰĬŔĦċƣĲƨƖЯШƣŸƖĦőĿƖĲƚЯШĬĳĦőĲƣƚ 

ÑƖċŔƣĲůĲŰƣШ ĦĲŰƣƖċũŔƚĳШ
ĬĲƚШĬĳĦőĲƣƚ 

ÅĲƓŸƖƣШ рΞ EůŔƚƚŔŸŰƚШĬĲƚШĬĳĦőĲƣƚ 

ÖƚċŊĲШĬĲƚШĤēƣŔůĲŰƣƚШĲƣШ
ċĦƣŔƻŔƣĳƚШ
ƖĳƚŔĬĲŰƣŔĲũƚоƣĲƖƣŔċŔƖĲƚ 

?ŸƨċŰĲШŉƖċŰĩċŔƚĲ 9ŸŰƚŸůůċƣŔŸŰШĬĲШƣċĤċĦ 

f ÉEE ÂŸƓƨũċƣŔŸŰ 

É?EÉо9Â?Â 9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲ 

ÅċƓƓŸƖƣШ [9E cǃƓŸƣőĿƚĲƚШc[9 

ÅĲƓŸƖƣШ рΞ 9ŸůĤƨƚƣŔĤũĲƚШĲƣШƨƣŔũŔƚċƣŔŸŰШĬĲШƓƖŸĬƨŔƣƚШƚċŰƚШŔŰĬŔĦċƣĲƨƖЯШĬĳĦőĲƣƚ 

ŊƖŔĦƨũƣƨƖĲЯШ ƚǃũƻŔĦƨũƣƨƖĲШ
ĲƣШ ċƕƨċĦƨũƣƨƖĲШ őŸƖƚШ
ÖÑ9 Ñ[ 

É?EÉ 9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲ 
ÉÉÂоÖ f[ о ?E~EоEƨƖ
Ÿƚƣċƣ 

9ƨũƣƨƖĲƚоĳũĲƻċŊĲƚ 

ÅċƓƓŸƖƣШ [9E cǃƓŸƣőĿƚĲƚШc[9 

ÅĲƓŸƖƣШ рΞ 9ŸůĤƨƚƣŔĤũĲƚЯШĦƨũƣƨƖĲƚШĲƣШĳũĲƻċŊĲƚШƚċŰƚШŔŰĬŔĦċƣĲƨƖ 

ÑƖċŰƚƓŸƖƣƚ 

?] 9 ÑƖċŰƚƓŸƖƣШċĳƖŔĲŰШŉƖċŰĩċŔƚ 

f ÉEE ÑƖċŰƚƓŸƖƣШŉĲƖƖŸƻŔċŔƖĲ 

É?EÉо9Â?Â 9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲ 

ÅċƓƓŸƖƣШ [9E cǃƓŸƣőĿƚĲƚШc[9 

ÅĲƓŸƖƣШ рΞ 9ŸůĤƨƚƣŔĤũĲƚШƚċŰƚШŔŰĬŔĦċƣĲƨƖШĲƣШƨƣŔũŔƚċƣŔŸŰШĬĲШƓƖŸĬƨŔƣƚ 
ÖƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ÑĲƖƖĲƚЯШ
9őċŰŊĲůĲŰƣШ
Ĭѣ ǭĲĦƣċƣŔŸŰШ ĬĲƚШ ÑĲƖƖĲƚШ
ĲƣШ[ŸƖĲƚƣĲƖŔĲ 

E[[fÉ ÉƨƖŉċĦĲƚШĬĲШŉŸƖĶƣƚШŔŰĦĲŰĬŔĳĲƚ 

ÅĲƓŸƖƣШ рΞ ÑŸƨƣШƚċƨŉШŉĲƨǂШĬĲШŉŸƖĶƣ 

EůĲƣƣĲƨƖƚШ ŰŸŰШ ŔŰĦũƨƚШ
ĬċŰƚШũĲШƣŸƣċũШ[ƖċŰĦĲ 

?] 9 ÑƖċŰƚƓŸƖƣШċĳƖŔĲŰШőŸƖƚШĦŸŰƣƖŔĤƨƣŔŸŰШŰċƣŔŸŰċũĲ 
9ĲŰƣƖĲШƚƓċƣŔċũШ
]ƨǃċŰċŔƚ 

xċŰĦĲůĲŰƣƚШĬĲШŉƨƚĳĲƚ 

É?EÉ 9ŸŰƚŸůůċƣŔŸŰƚШĬѣĳŰĲƖŊŔĲ 

E[[fÉ ÉƨƖŉċĦĲƚШĬĲШŉŸƖĶƣƚШŔŰĦĲŰĬŔĳĲƚ 

ÅċƓƓŸƖƣШ [9E cǃƓŸƣőĿƚĲƚШc[9 

ÅĲƓŸƖƣШ рΞ ÖƣŔũŔƚċƣŔŸŰШĬĲШƓƖŸĬƨŔƣƚЯШĳůŔƚƚŔŸŰƚШŰċƣƨƖĲũũĲƚШыőŸƖƚШŉĲƨǂШĬĲШŉŸƖĶƣь 
?E~E аШ ŊĲŰĦĲШĬĲШũċШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲ бШ [9E аШ ũũŔċŰĦĲШ[ƖŸŔĬШ9ũŔůċƣŔƚċƣŔŸŰШEŰƻŔƖŸŰŰĲůĲŰƣ бШ ]ÅEÉÑE аШƚƣċƣŔƚƣŔƕƨĲƚШċŊƖŔĦŸũĲƚШĬƨШůŔŰŔƚƣĿƖĲШĬĲШ
ũќ ŊƖŔĦƨũƣƨƖĲ бШ9Â?Â аШ9ŸůŔƣĳШÂƖŸŉĲƚƚŔŸŰŰĲũШĬƨШÂĳƣƖŸũĲ бШ?] 9 аШ?ŔƖĲĦƣŔŸŰШ]ĳŰĳƖċũĲШĬĲШũќ ƻŔċƣŔŸŰШ9ŔƻŔũĲ бШE[[fÉ аШÉǃƚƣĿůĲШĲƨƖŸƓĳĲŰШĬѣŔŰŉŸƖůċƣŔŸŰШƚƨƖШũĲƚШ
ŉĲƨǂШĬĲШŉŸƖĶƣ бШEƨƖŸƚƣċƣ аШÉƣċƣŔƚƣŔƕƨĲƚШĲƨƖŸƓĳĲŰŰĲƚ бШf ÉEE аШfŰƚƣŔƣƨƣШŰċƣŔŸŰċũШĬĲШũċШƚƣċƣŔƚƣŔƕƨĲШĲƣШĬĲƚШĳƣƨĬĲƚШĳĦŸŰŸůŔƕƨĲƚ бШÉ?ĲÉ аШÉĲƖƻŔĦĲШĬĲШũċШ?ŸŰŰĳĲШ
ĲƣШĬĲƚШEƣƨĬĲƚШÉƣċƣŔƚƣŔƕƨĲƚ бШÉÉÂ аШÉĲƖƻŔĦĲШĬĲШũċШÉƣċƣŔƚƣŔƕƨĲШĲƣШĬĲШũċШÂƖŸƚƓĲĦƣŔƻĲ бШÖ f[ аШÖŰŔŸŰШĬĲƚШfŰĬƨƚƣƖŔĲƚШĬĲШũċШ[ĲƖƣŔũŔƚċƣŔŸŰ 
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ÄƨĲũƚШƚŸŰƣШũĲƚШŊƨŔĬĲƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚШċƓƓũŔƕƨĳƚШƓċƖШũĲШ9ŔƣĲƓċШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШе 
?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШ99 Ö99ЯШƓŸƨƖШũċШĦŸůƓƣċĤŔũŔƚċƣŔŸŰШ
ĬĲƚШ]EÉЯШƣŸƨƣĲƚШũĲƚШÂċƖƣŔĲƚШĦŔƣĳĲƚШěШũѣċŰŰĲǂĲШfШĬŸŰƣШũċШ
[ƖċŰĦĲЯШ ĬŸŔƻĲŰƣШ ůĲƣƣƖĲШ ĲŰШ ƒƨƻƖĲШ ũĲƚШ ůĶůĲƚШ ũŔŊŰĲƚШ
ĬŔƖĲĦƣƖŔĦĲƚЮШ Ш ƓċƖƣŔƖШ ĬĲШ ΞΜΝΠЯШ ũċШ [ƖċŰĦĲШ ċШ ċŔŰƚŔШ ĬƫШ
ċƓƓũŔƕƨĲƖШũĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШĬƨШ]ŔĲĦШĬĲШΞΜΜΣЯШĲƣШŰŸŰШ
ƓũƨƚШ ĬĲШ ΝΦΦΣЯШ ĦĲШ ƕƨŔШ ċШ ĲŰƣƖċŘŰĳШ ĬĲƚШ ĳƻŸũƨƣŔŸŰƚШ

ůĳƣőŸĬŸũŸŊŔƕƨĲƚШŔůƓŸƖƣċŰƣĲƚЮШ9ĲƚШĳƻŸũƨƣŔŸŰƚШŸŰƣШĲƨШ
ĬĲƚШŔůƓċĦƣƚШŰŸƣċĤũĲƚШƚƨƖШũĲƚШƚĲĦƣĲƨƖƚШċŊƖŔĦƨũƣƨƖĲШĲƣШ
ƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚЮШ ШƓċƖƣŔƖШĬĲШΞΜΞΟЯШũċШůŔƚĲШěШŢŸƨƖШ
ыƖċǭŔŰĲůĲŰƣьШĬĲШΞΜΝΦШĬĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШĬĲШΞΜΜΣШыŰŸŰШ
ŸĤũŔŊċƣŸŔƖĲьШƚŸŰƣШċƓƓũŔƕƨĳĲƚШĦĲШƕƨŔШĲŰƣƖċŔŰĲШĬĲШŰŸƨƻĲũũĲƚШ
ĳƻŸũƨƣŔŸŰƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚ 

 

 Édition  ÖƣŔũŔƚċƣŔŸŰШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲ 

Giec 
-  
Gaz à effet 
de serre 

Raffinement des lignes directrices pour la réalisation des inventaires, 2019 à partir de 2023 (non obligatoire) 

Lignes directrices pour la réalisation des inventaires, 2006 
Source principale et obligatoire dans le 
cadre de la CCNUCC 

Guide des bonnes pratiques sur les incertitudes, 2006 
Pour le calcul des incertitudes sur le 
calcul des émissions 

]ƨŔĬĲШĬĲƚШĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШƚƨƖШũќÖÑ9 Ñ[ЯШΞΜΜΟ Pour le secteur UTCATF 

ÉƨƓƓũĳůĲŰƣШƓŸƨƖШũќÖÑ9 Ñ[ШĬċŰƚШũĲШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЯШΞΜΝΟ 
ÂŸƨƖШũĲШƖċƓƓŸƖƣċŊĲШĬĲШũќÖÑ9 Ñ[ШĬċŰƚШũĲШ
cadre du Protocole de Kyoto 

Supplément pour les Zones Humides, 2013 Pour le secteur agriculture 

Lignes directrices 1994 et Lignes directrices révisées 1996 Obsolètes, non utilisés 

Emep 
т 
Polluants 
atmos -
phériques  

Guide EMEP/EEA, 2023  Application juste démarrée 

Guide EMEP/EEA, 2019 Encore beaucoup utilisé 

Guide EMEP/EEA, 2016 Ancienne version 

Guide EMEP/EEA, 2013 Ancienne version 

Guides EMEP/CORINAIR* (1996 à 2007) et EMEP/EEA (2009) Obsolètes, non utilisés 

]ƨŔĬĲƚШƨƣŔũŔƚĳƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũЮ 
й?ċŰƚШũĲШĦċĬƖĲШĬƨШƚǃƚƣĿůĲШĲƨƖŸƓĳĲŰШ9§Åf EШы9Ÿ§ÅĬŔŰċƣŔŸŰЮŸŉЮf ŉŸƖůċƣŔŸŰЮŸŉЮƣőĲЮEŰƻŔƖŸŰůĲŰƣьШůŔƚШĲŰШƓũċĦĲШĬċŰƚШũĲƚШċŰŰĳĲƚШΝΦΥΜЯШũĲШƓƖŸŢĲƣШ
9§Åf  fÅШĳƣĳШĬĳƻĲũŸƓƓĳШĬĿƚШΝΦΥΡШƓŸƨƖШůĲƣƣƖĲШĲŰШƓũċĦĲШƨŰĲШůĳƣőŸĬŸũŸŊŔĲШĲƨƖŸƓĳĲŰŰĲШĦŸůůƨŰĲШĬќŔŰƻĲŰƣċŔƖĲШĬĲƚШĳůŔƚƚŔŸŰƚЮШxĲШ9ŔƣĲƓċШĲŰШĳƣċŔƣШ
ěШũќŸƖŔŊŔŰĲШũĲШĦőĲŉШĬĲШƓƖŸŢĲƣШĲƣШċШƓŔũŸƣĳШũĲƚШƓƖĲůŔĲƖƚШĬĳƻĲũŸƓƓĲůĲŰƣƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚЯШĲƣШŰŸƣċůůĲŰƣШũċШĬĳǯŰŔƣŔŸŰШĬќƨŰĲШŰŸůĲŰĦũċƣƨƖĲШĬĲƚШƚŸƨƖĦĲƚШ
ĬќĳůŔƚƚŔŸŰƚШыÉ  ÂьЮ 

 

ÄƨĲũƚШƚŸŰƣШũĲƚШÂÅ]ШƨƣŔũŔƚĳƚШƓċƖШũĲШ9ŔƣĲƓċШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШе 
xĲШ ]ŔĲĦШ ċШ ůŔƚШ ċƨШ ƓŸŔŰƣШ ƨŰШŔŰĬŔĦĲЯШ ũĲШ ƓŸƨƻŸŔƖШ ĬĲШ
ƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШƖĲƓƖĳƚĲŰƣċŰƣШũќŔůƓċĦƣШĬќƨŰШ
]EÉШƚƨƖШũĲШĦũŔůċƣЯШĲŰШĦŸůƓċƖċŔƚŸŰШċƨШ9§ΞШĬŸŰƣШũĲШÂÅ]Ш
ĲƚƣШǯǂĳШċƖĤŔƣƖċŔƖĲůĲŰƣШěШΝЮШ9ĲƣШŔŰĬŔĦĲШƓĲƖůĲƣШĬĲШĦŸŰƻĲƖƣŔƖШ
ũĲƚШĳůŔƚƚŔŸŰƚШĬŔƖĲĦƣĲƚШĬĲƚШ]EÉШĲŰШѢĳƕƨŔƻċũĲŰƣШ9§ΞѢШ
ы9§ΞĲьЮШ9ĲƣƣĲШůĳƣƖŔƕƨĲШƓĲƖůĲƣШŰŸƣċůůĲŰƣШĬĲШĦŸůƓċƖĲƖШ
ũќŔůƓċĦƣШƖĲũċƣŔŉШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƚƨƖШũĲШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШ ĲƣШ ĬĲШ ĬĳǯŰŔƖШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ
ĦőŔǭƖĳƚШĲŰШ9§ΞĲШƓŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШ
]EÉЮШxĲШÂÅ]ШƖĲƓƖĳƚĲŰƣĲШũċШĦċƓċĦŔƣĳШƖĲũċƣŔƻĲШĬѣƨŰШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШěШƓċƖƣŔĦŔƓĲƖШċƨШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШыĳƕƨŔũŔĤƖĲЮ
ĲŰƣƖĲЮũĲ ƖċǃŸŰŰĲůĲŰƣЮƚŸũċŔƖĲ ĲŰƣƖċŰƣЮĲƣЮũĲƚ ĳůŔƚƚŔŸŰƚ ĬĲЮ
ƖċǃŸŰŰĲůĲŰƣƚ ŔŰŉƖċƖŸƨŊĲƚ ƚŸƖƣċŰƣЮ ĬĲЮ ũѩċƣůŸƚƓőĿƖĲьЮШ fũШ

ĦŸƖƖĲƚƓŸŰĬШċƨШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШĦƨůƨũĳШƚƨƖШƨŰĲШƓĳƖŔŸĬĲШ
ĬŸŰŰĳĲШыũċШƓĳƖŔŸĬĲШĬĲШƖĳŉĳƖĲŰĦĲШċШĳƣĳШǯǂĳĲШěШΝΜΜШċŰƚШ
ĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ99 Ö99ьШŔŰĬƨŔƣШƓċƖШƨŰĲШƕƨċŰƣŔƣĳШĬĲШ
]EÉШĳůŔƚĲЮШÂċƖШĲǂĲůƓũĲЯШũѣĳůŔƚƚŔŸŰШĬѣƨŰĲШƣŸŰŰĲШĬĲШ9cΠШ
ĳƕƨŔƻċƨƣШěШũѣĳůŔƚƚŔŸŰШĬĲШΞΥ ƣ 9§ΞШƚĲũŸŰШũĲƚШƻċũĲƨƖƚШĬĲШ
ÂÅ]ШĲŰШƻŔŊƨĲƨƖШċƨŢŸƨƖĬѣőƨŔШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШыÂÅ]Ш
ÅΡьШыƻŸŔƖШƣċĤũĲċƨШĦŔрĬĲƚƚŸƨƚьЮ 

xĲШÂÅ]ШĬĲШĦőċƕƨĲШ]EÉШĲƚƣШĬĳƣĲƖůŔŰĳШƓċƖШũĲШ]ŔĲĦШċƨШŉƨƖШ
ĲƣШěШůĲƚƨƖĲШĬĲШƚĲƚШƖċƓƓŸƖƣƚШĬќĳƻċũƨċƣŔŸŰШыƚƚĲƚƚůĲŰƣЮ
ÅĲƓŸƖƣƚШŸƨШ ÅьЮШxĲШĦŔŰƕƨŔĿůĲШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШĬƨШ
]ŔĲĦШĲƚƣШƓċƖƨШĲŰШΞΜΝΠЮШÑŸƨƣĲŉŸŔƚЯШĦŸŰŉŸƖůĳůĲŰƣШċƨǂШ
ĲǂŔŊĲŰĦĲƚШĬĲШũċШ9 Ö999ЯШũĲƚШƻċũĲƨƖƚШĬĲƚШÂÅ]ШĬƨШΠĿůĲШ
ƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШыΞΜΜΤьШĳƣċŔĲŰƣШƖĲƚƣĳĲƚШƨƣŔũŔƚĳĲƚШĬċŰƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΞΤ 

ũĲƚШŔŰƻĲŰƣċŔƖĲƚЯШŢƨƚƕƨќěШũċШǯŰШĬĲШũċШƚĲĦŸŰĬĲШƓĳƖŔŸĬĲШ
ĬќĲŰŊċŊĲůĲŰƣШ ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ uǃŸƣŸШ ыΞΜΝΟрΞΜΞΜьЮШ
?ĲƓƨŔƚШũĲШƖċƓƓŸƖƣċŊĲШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШĬĲШ]EÉШĲŰШΞΜΞΟШ

ċƻĲĦШũċШĬĲƖŰŔĿƖĲШċŰŰĳĲШĬќŔŰƻĲŰƣċŔƖĲШΞΜΞΝЯШũĲƚШÂÅ]ШěШ
ƨƣŔũŔƚĲƖШ ƚŸŰƣШ ĦĲƨǂШ ĬƨШ ΡĿůĲШƖċƓƓŸƖƣШ ĬќĳƻċũƨċƣŔŸŰШ ы ÅΡр
ΞΜΝΠьЮ 

 

 Pouvoir de réchauffement global à 100 ans  

Gaz à effet de 
serre 

?ќċƓƖĿƚШ ũĲШ Νer 
rapport (« FAR »)  
de 1990 

?ќċƓƖĿƚШ ũĲШ Ξe 
rapport (« SAR ») 
de 1995 

?ќċƓƖĿƚШ ũĲШ Οe 
rapport (« TAR »)  
de 2001 

?ќċƓƖĿƚШ ũĲШ Πe 
rapport (« AR4 »)  
de 2007 

?ќċƓƖĿƚШ ũĲШ Ρe 
rapport 
(« AR5 »)  
de 2014 

?ќċƓƖĿƚШũĲШΣe 
rapport 
(« AR6 »)  
de 2021 

CO2 1 1 1 1 1 1 
CH4 21 21 23 25 28 27,9 
N2O 290 310 296 298 265 273 

HFC* 
140 à 2 900 140 à 11 700* 12 à 12 000* 124 à 14 800* <1 à 12 400* 4,84 à 

14 600* 

PFC* 
n.e. 6 500 à 9 200* 5 700 à 11 900* 7 390 à 12 200* <1 à 11 100* 0,004 à 

12 400* 
SF6 n.e. 23 900 22 200 22 800 23 500 25 200 
NF3 n.e. n.e. n.e. 17 200 16 100 17 400 

Utilisation 
dans 
ũѢŔŰƻĲŰƣċŔƖĲ 

Jamais 

Référence 
obligatoire dans 
les inventaires 
ƓƨĤũŔĳƚШ ŢƨƚƕƨќĲŰШ
2015 

Jamais 

Référence 
obligatoire dans 
les inventaires 
ƓƨĤũŔĳƚШ ŢƨƚƕƨќĲŰШ
2022 

Obligatoire / 
valeurs de 
référence 
actuelles à 
partir de 2023 

A 
déterminer 
par la COP 
(CCNUCC) 

éċũĲƨƖƚШĬĲШÂÅ]ШƨƣŔũŔƚĳĲƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲЮШйÂŸƨƖШũĲƚШc[9ШĲƣШÂ[9ЯШũĲШÂÅ]ШƻċƖŔĲШĲŰШŉŸŰĦƣŔŸŰШĬĲШũѣĲƚƓĿĦĲШĦŸŰƚŔĬĳƖĳĲЮШfĦŔШŰĲШƚŸŰƣШŔŰĬŔƕƨĳĲƚШƕƨĲШũĲƚШ
ƻċũĲƨƖƚШũĲƚШƓũƨƚШŉċŔĤũĲƚШĲƣШũĲƚШƓũƨƚШĳũĲƻĳĲƚЮШÉŸƨƖĦĲƚШаШ[ ÅШì]fШĦőċƓЮΞШƓЮΣΜбШÉ ÅШì]fШĦőċƓЮΞШƓЮΝΞΝШбШÑ ÅШì]fШĦőċƓЮШΠШƓЮΞΠΠШбШÅΠШì]fШĦőċƓЮΞШƓЮΞΝΞр
ΞΝΟШбШ ÅΡШì]fШĦőċƓЮΥШƓЮΤΟΝрΤΟΤЮШŰЮĲЮШаШŰŸŰШĲƚƣŔůĳ 

 

?ċŰƚШũќŔŰƻĲŰƣċŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦőċƕƨĲШ]EÉШƚŸŰƣШ
ĦċũĦƨũĳĲƚШĲŰШůċƚƚĲЯШƓƨŔƚШĦŸŰƻĲƖƣŔĲƚШĲŰШĳƕƨŔƻċũĲŰƣШ9§ΞЮШ
ÂŸƨƖШũĲƚШĦċũĦƨũĲƖЯШũĲƚШƻċũĲƨƖƚШĬĲШÂÅ]ШƨƣŔũŔƚĳĲƚШƚŸŰƣШ
ĦĲũũĲƚЯШƚƨƖШΝΜΜШċŰƚЯШĬĲШũќ ÅΡШĬĲШΞΜΝΠШċĦƣƨĲũũĲůĲŰƣЮШEŰШ
ĲǭĲƣЯШĬĲƓƨŔƚШũĲШƖċƓƓŸƖƣċŊĲЯШĲŰШΞΜΞΟЯШĬĲШũќŔŰƻĲŰƣċŔƖĲШΝΦΦΜр

ΞΜΞΝЯШ ũċШ [ƖċŰĦĲШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ ƖĿŊũĲůĲŰƣШ ÖEШ ĬĲШ
ŊŸƨƻĲƖŰċŰĦĲШ ĳŰĲƖŊŔĲрĦũŔůċƣШ ĬŸŔƣШ ƨƣŔũŔƚĲƖШ ĦĲƚШ ƻċũĲƨƖƚЮШ
9ĲƣƣĲШŸĤũŔŊċƣŔŸŰШƓƖĳƻċƨƣШĳŊċũĲůĲŰƣШĬċŰƚШũĲШĦċĬƖĲШĬĲШ
ũќċƓƓũŔĦċƣŔŸŰШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШěШƓċƖƣŔƖШĬĲШũќŔŰƻĲŰƣċŔƖĲШěШ
ƖċƓƓŸƖƣĲƖШěШũċШ99 Ö99ШĲŰШΞΜΞΠЮ 

 

xќŔŰƻĲŰƣċŔƖĲШĬќĳůŔƚƚŔŸŰƚШƓƖĲŰĬрƣрŔũШĲŰШĦŸůƓƣĲШũĲƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШе 
xѣŔŰƻĲŰƣċŔƖĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĦŸŰƚŔƚƣĲШěШƖĳƓĲƖƣŸƖŔĲƖШ
ũĲƚШ ǰƨǂШ ċŰƣőƖŸƓŔƕƨĲƚШ ĬĲШ ]EÉ аШ ŔũШ ƚќċŊŔƣШ ƚƨƖƣŸƨƣШ
ĬќĳůŔƚƚŔŸŰƚШ ůċŔƚШ ĦĲƖƣċŔŰƚШ ĬĲШ ĦĲƚШ ǰƨǂШ ƚŸŰƣШ ĬĲƚШ ǰƨǂШ
ĬќċĤƚŸƖƓƣŔŸŰЮШ ĦƣƨĲũũĲůĲŰƣЯШ ƚĲƨũШ ũĲШ ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[Ш
ыÖƣŔũŔƚċƣŔŸŰЮĬĲƚЮƣĲƖƖĲƚеЮ9őċŰŊĲůĲŰƣƚЮĬѢ ǭĲĦƣċƣŔŸŰЮĬĲƚЮ
ÑĲƖƖĲƚЮĲƣЮ[ŸƖĶƣђШƓƖĳƚĲŰƣĲШĬĲƚШǰƨǂШĬќċĤƚŸƖƓƣŔŸŰШĬĲШ9§ΞЮ 

 

ÂƨŔƣƚШĬĲШĦċƖĤŸŰĲШĬċŰƚШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ 

xċШĦƖŸŔƚƚċŰĦĲШĬĲШũċШĤŔŸůċƚƚĲШĬċŰƚШũĲƚШŉŸƖĶƣƚШŊĳƖĳĲƚШĲƣШ
ũĲƚШĦőċŰŊĲůĲŰƣƚШĬќƨƣŔũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖĲƚШыĦŸŰƻĲƖƚŔŸŰШĬĲШ
ƚƨƖŉċĦĲƚШ ĬќƨŰĲШ ƨƣŔũŔƚċƣŔŸŰШ ěШ ƨŰĲШ ċƨƣƖĲЯШ ƓċƖШ ĲǂĲůƓũĲШ
ƨƖĤċŰŔƚċƣŔŸŰЯШĬĳŉŸƖĲƚƣċƣŔŸŰЯШƖĲŉŸƖĲƚƣċƣŔŸŰьШƚŸŰƣШěШƓƖĲŰĬƖĲШ
ĲŰШĦŸůƓƣĲШĲŰШƣċŰƣШƕƨќċĦƣŔƻŔƣĳƚШőƨůċŔŰĲƚШċŊŔƚƚċŰƣШƚƨƖШũĲƚШ
ǰƨǂШĬĲШ]EÉЮШxċШƓċƖƣŔĦƨũċƖŔƣĳШĬĲШĦĲШƚĲĦƣĲƨƖШĲƚƣШĬŸŰĦШƕƨќŔũШ
ƖĲƓƖĳƚĲŰƣĲШ ěШ ũċШ ŉŸŔƚШ ƨŰĲШ ƚŸƨƖĦĲШ ыĳůŔƚƚŔŸŰШ ŸƨШ
ћĬĳƚƣŸĦťċŊĲќьШĲƣШƨŰШƓƨŔƣƚШыċĤƚŸƖƓƣŔŸŰШŸƨШћƚƣŸĦťċŊĲќьШĬĲШ
]EÉЮШEŰШ[ƖċŰĦĲЯШũĲШĤŔũċŰШŊũŸĤċũШĬĲШũѣÖÑ9 Ñ[ШĲƚƣШƨŰШƓƨŔƣƚШ
ыũĲШ ƚŸũĬĲШ ĲŰƣƖĲШĳůŔƚƚŔŸŰƚШ ĲƣШ ċĤƚŸƖƓƣŔŸŰƚШ ĲƣШ ŰĳŊċƣŔŉьЮШ

xќÖÑ9 Ñ[ШŰќĲƚƣШƓċƚШŔĬĲŰƣŔƕƨĲШċƨШƚĲĦƣĲƨƖШ ŊƖŔĦƨũƣƨƖĲ аШ
ũќÖÑ9 Ñ[ШƣƖċŔƣĲШƣŸƨƣĲƚШũĲƚШƕƨĲƚƣŔŸŰƚШƖĲũċƣŔƻĲƚШċƨШĦċƖĤŸŰĲЯШ
ĬĲƓƨŔƚШũċШĤŔŸůċƚƚĲШƻŔƻċŰƣĲШŢƨƚƕƨќěШũċШůċƣŔĿƖĲШŸƖŊċŰŔƕƨĲШ
ĬĲƚШ ƚŸũƚЯШ ĲƣШ ƕƨĲũƕƨĲƚШ ĳůŔƚƚŔŸŰƚШ ċƚƚŸĦŔĳĲƚШ ыĤƖƫũċŊĲЯШ
ĲƣĦЮьЮШ?ĲШƚŸŰШĦŻƣĳЯШũĲШƚĲĦƣĲƨƖШ ŊƖŔĦƨũƣƨƖĲШĦŸůƓƖĲŰĬШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲƚШƚŸũƚШũŔĳĲƚШěШũċШŉĲƖƣŔũŔƚċƣŔŸŰШĲƣШěШũќĳũĲƻċŊĲШ
ċŔŰƚŔШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓċƖƣŔĦƨũĲƚШũŔĳĲƚШċƨШƣƖċƻċŔũШĬƨШ
ƚŸũЮШ ?ĲШ ůċŰŔĿƖĲШ ƚĦőĳůċƣŔƕƨĲЯШ ũĲШ ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[Ш
ĦŸƖƖĲƚƓŸŰĬШ ěШ ƨŰШ ĬĳĦŸƨƓċŊĲШ ĬƨШ ƣĲƖƖŔƣŸŔƖĲШ ĲŰШ ƨŰŔƣĳƚШ
ŊĳŸŊƖċƓőŔƕƨĲƚШыƣĲũũĲƚШƕƨĲШũĲƚШŉŸƖĶƣƚЯШũĲƚШĦƨũƣƨƖĲƚЯШũĲƚШ
ƓƖċŔƖŔĲƚЯШ ũĲƚШ ǍŸŰĲƚШ őƨůŔĬĲƚЯШ ĲƣĦЮьШ ƚƨƖШ ũĲƚƕƨĲũũĲƚШ ũĲƚШ
ĬŔǭĳƖĲŰƣƚШ ǰƨǂЯШ ĳůŔƚƚŔŸŰƚШ ĲƣШ ċĤƚŸƖƓƣŔŸŰƚШ ũŔĳĲƚШ ěШ
ũќƨƣŔũŔƚċƣŔŸŰШĬƨШƚŸũЯШƚŸŰƣШĲƚƣŔůĳƚЮШ 

xĲƚШƖĳƚƨũƣċƣƚШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƚŸŰƣШ
ŊĳŰĳƖċũĲůĲŰƣШƓƖĳƚĲŰƣĳƚШĲŰШƓƖĳĦŔƚċŰƣШƚŔШĦĲШƚĲĦƣĲƨƖШĲƚƣШ
ƓƖŔƚШĲŰШĦŸůƓƣĲШŸƨШŰŸŰШыѢƣŸƣċũШőŸƖƚШÖÑ9 Ñ[ѢьЮШ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΞΥ 

ÂƨŔƣƚШ ĬĲШ ĦċƖĤŸŰĲШ ĬċŰƚШ ũĲƚШ ċƨƣƖĲƚШ ƚĲĦƣĲƨƖƚШ őŸƖƚШ
ÖÑ9 Ñ[ 

xĲƚШƣĲĦőŰŸũŸŊŔĲƚШĬĲШĦċƓƣċŊĲШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШĦċƖĤŸŰĲШ
ƚŸŰƣШĲŰĦŸƖĲШƣƖĿƚШƓĲƨШĬĳƻĲũŸƓƓĳĲƚШĲŰШ[ƖċŰĦĲЮШÄƨĲũƕƨĲƚШ
ƚŔƣĲƚШŔŰĬƨƚƣƖŔĲũƚШŸŰƣШƖĲĦŸƨƖƚШŸƨШŸŰƣШĲƨШƖĲĦŸƨƖƚШěШĦĲƚШ
ƣĲĦőŰŸũŸŊŔĲƚЮШ?ċŰƚШĦĲШĦċƚЯШũĲШ9§ΞШĳůŔƚШƓċƖШĦĲШƚŔƣĲШ

ŰќŔŰĦũƨƣШƓċƚШũĲШ9§ΞШƕƨŔШċШĳƣĳШĦċƓƣĳ аШĦĲШƓƨŔƣƚШċƖƣŔǯĦŔĲũШĲƚƣШ
ƓƖŔƚШĲŰШĦŸůƓƣĲЯШůċŔƚШƓċƚШĦŸůƓƣċĤŔũŔƚĳШƚĳƓċƖĳůĲŰƣЮ 

xċШ ÉƣƖċƣĳŊŔĲ  ċƣŔŸŰċũĲШ 7ċƚр9ċƖĤŸŰĲШ ƖĳƻŔƚĳĲШ ĲŰШ ΞΜΞΜШ
ыÉ 79рΞьШƓƖĳƻŸŔƣШƨŰШƖĲĦŸƨƖƚШċƨШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШĬĲШ
ĦċƖĤŸŰĲШы9É9ьШƓƖŸŊƖĲƚƚŔŉШĬċŰƚШũĲƚШċŰŰĳĲƚШΞΜΟΜрΞΜΠΜЮШ
ŔŰƚŔЯШƚŔШĦĲƣƣĲШċĦƣŔƻŔƣĳШƚĲШĬĳƻĲũŸƓƓĲШĲǭĲĦƣŔƻĲůĲŰƣЯШũĲƚШ
ƻċũĲƨƖƚШĦċƓƣĳĲƚШƓŸƨƖƖŸŰƣШĶƣƖĲШƓƖĳƚĲŰƣĳĲƚШěШƓċƖƣЮ 

 

 

ÄƨĲũƚШƚŸŰƣШũĲƚШ]EÉШƓƖŔƚШĲŰШĦŸůƓƣĲШеШxĲƚШ]EÉШŔŰĬŔƖĲĦƣƚШƚŸŰƣрŔũƚШŔŰĦũƨƚШе 
ÑŸƨƚШ ũĲƚШ ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ĬŔƖĲĦƣШ ƚŸŰƣШ ƓƖŔƚШ ĲŰШ
ĦŸůƓƣĲ ĬċŰƚШũќŔŰƻĲŰƣċŔƖĲ аШ9§ΞЯШ9cΠЯШ Ξ§ЯШũċШŉċůŔũũĲШĬĲƚШ
c[9ЯШũċШŉċůŔũũĲШĬĲƚШÂ[9ЯШũĲШÉ[ΣШĲƣШũĲШ [ΟЮШÂċƖůŔШũĲƚШc[9ЯШ
ũĲƚШc[§ЯШċƓƓċƖƣĲŰċŰƣШěШũċШŉċůŔũũĲШĬĲƚШc[9ШŔŰƚċƣƨƖĳƚШыc[9Ш
ěШ ĤċƚШ ÂÅ]Ш ƖĳĦĲůůĲŰƣШ ĬĳƻĲũŸƓƓĳƚьЯШ ŰĲШ ƚŸŰƣШ
ċĦƣƨĲũũĲůĲŰƣШ ƓċƚШ ĦŸƨƻĲƖƣƚШ ƓċƖШ ũĲƚШ ŸĤũŔŊċƣŔŸŰƚШ ĬĲШ
ƖċƓƓŸƖƣċŊĲШĬĲШũċШ99 Ö99ЮШfũƚШŰĲШŉŸŰƣШĬŸŰĦШƓċƚШƓċƖƣŔĲШĬƨШ
ƓĳƖŔůĿƣƖĲШÉĲĦƣĲŰШĲƣШŰќċƓƓċƖċŔƚƚĲŰƣШƓċƚШĬċŰƚШũĲШƣŸƣċũШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ƓƖĳƚĲŰƣĳЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ c[§ЯШ
ċĦƣƨĲũũĲůĲŰƣШƣƖĿƚШŉċŔĤũĲƚЯШƚŸŰƣШĦĲƓĲŰĬċŰƣШĦċũĦƨũĳĲƚШƓċƖШ
ũĲШ 9ŔƣĲƓċШ ĲƣШ ƓŸƨƖƖŸŰƣШ ŉċŔƖĲШ ũќŸĤŢĲƣШ ĬќƨŰĲШ ċŰċũǃƚĲШ
ĦŸůƓũĳůĲŰƣċŔƖĲШĬċŰƚШƨŰШƓƖŸĦőċŔŰШƖċƓƓŸƖƣШÉĲĦƣĲŰЮ 

ÄƨċƣƖĲШċƨƣƖĲƚШŊċǍШŸŰƣШƨŰĲШċĦƣŔŸŰШŔŰĬŔƖĲĦƣĲШƚƨƖШũѣĲǭĲƣШĬĲШ
ƚĲƖƖĲШĲŰШƣċŰƣШƕƨĲШƓŸũũƨċŰƣƚШƓƖŔůċŔƖĲƚШŔŰƣĲƖƻĲŰċŰƣШĬċŰƚШũċШ
ŉŸƖůċƣŔŸŰШĬĲШƓŸũũƨċŰƣƚШƚĲĦŸŰĬċŔƖĲƚШĦŸůůĲШũѣŸǍŸŰĲШŸƨШ
ũĲƚШċĳƖŸƚŸũƚЮШ9ĲƚШŊċǍЯШċƓƓĲũĳƚШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ŔŰĬŔƖĲĦƣƚЯШŰѣĲŰƣƖĲŰƣШƓċƚШĬċŰƚШũĲШѢƓċŰŔĲƖѢШĬĲШuǃŸƣŸЮШfũƚШ
ƚŸŰƣШ ĦĲƓĲŰĬċŰƣШ ŔŰĦũƨƚШ ĬċŰƚШ ũќŔŰƻĲŰƣċŔƖĲШ ċƻĲĦШ ũĲƚШ
ĦŸŰƻĲŰƣŔŸŰƚШƚƨŔƻċŰƣĲƚШаШ 

¶ 9§ЯШůŸŰŸǂǃĬĲШĬĲШĦċƖĤŸŰĲШĲǂƓƖŔůĳШĲŰШ9§ЮШ?ċŰƚШ
ũќċƣůŸƚƓőĿƖĲЯШũĲШ9§ШƚќŸǂǃĬĲШĲŰШ9§ΞЯШ 

¶ 9§é ~ЯШ ĦŸůƓŸƚĳƚШ ŸƖŊċŰŔƕƨĲƚШ ƻŸũċƣŔũƚШ ŰŸŰШ
ůĳƣőċŰŔƕƨĲƚШĲǂƓƖŔůĳƚШĲŰШƚŸůůĲШĬĲШ9§éШĲŰШůċƚƚĲШ
ыĲƣШŰŸŰШĲŰШĳƕƨŔƻċũĲŰƣШĦċƖĤŸŰĲьЮШ?ċŰƚШũќċƣůŸƚƓőĿƖĲЯШ
ũĲƚШ9§éШƚќŸǂǃĬĲŰƣШĳŊċũĲůĲŰƣШĲŰШ9§ΞЯШ 

¶  §ǂШы §ШҼШ §ΞьЯШĲǂƓƖŔůĳƚШĲŰШĳƕƨŔƻċũĲŰƣШ §ΞЮШ 

9ĲƚШ ĬĲƨǂШ ŉċůŔũũĲƚШ ĬĲШ ĦŸůƓŸƚĳƚШ ы9§é ~Ш ĲƣШ  §ǂьШ
ŔŰƣĲƖċŊŔƚƚĲŰƣШ ƚĲũŸŰШ ĬĲƚШ ƖĳċĦƣŔŸŰƚШ ĦŸůƓũĲǂĲƚШ ĬċŰƚШ
ũќċƣůŸƚƓőĿƖĲШƓŸƨƖШŉŸƖůĲƖШĬĲШũќŸǍŸŰĲШƕƨŔШĦŸŰƣƖŔĤƨĲШěШ
ũќĲǭĲƣШĬĲШƚĲƖƖĲЮШ 

¶ É§ǂШыÉ§ΞШҼШÉ§ΟьЯШĲǂƓƖŔůĳƚШĲŰШĳƕƨŔƻċũĲŰƣШÉ§ΞЮШ 

xĲƚШŸǂǃĬĲƚШĬĲШƚŸƨŉƖĲШŸŰƣШŔŰĬŔƖĲĦƣĲůĲŰƣШƨŰĲШċĦƣŔŸŰШĬĲШ
ƖĲŉƖŸŔĬŔƚƚĲůĲŰƣШĦũŔůċƣŔƕƨĲШĦċƖШŔũƚШƚĲƖƻĲŰƣШĬĲШŰŸǃċƨǂШĬĲШ
ŰƨĦũĳċƣŔŸŰШěШĬĲƚШċĳƖŸƚŸũƚШĬŸŰƣШũѣċũĤĳĬŸШĲƚƣШċƚƚĲǍШĳũĲƻĳЮ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ĦĲƚШ ƕƨċƣƖĲШ ]EÉШ ŔŰĬŔƖĲĦƣƚШ ƚŸŰƣШ
ĳŊċũĲůĲŰƣШƖċƓƓŸƖƣĳĲƚШěШũċШ99 Ö99ШƓċƖШũĲƚШÂċƖƣŔĲƚШĬċŰƚШ
ũĲШĦċĬƖĲШĬĲШũĲƨƖƚШŔŰƻĲŰƣċŔƖĲƚЮ 

 

xќŔŰƻĲŰƣċŔƖĲШƓƖĲŰĬрŔũШĲŰШĦŸůƓƣĲШũĲƚШĳůŔƚƚŔŸŰƚШŔůƓŸƖƣĳĲƚШеШÄƨĲũũĲШĬŔǭĳƖĲŰĦĲШĲŰƣƖĲШ
ŔŰƻĲŰƣċŔƖĲШĲƣШĲůƓƖĲŔŰƣĲШе 
xĲƚШĬŔƖĲĦƣŔƻĲƚШĬĲШũċШ99 Ö99ШƓŸƨƖШũѣĳũċĤŸƖċƣŔŸŰШĬĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШĬѣĳůŔƚƚŔŸŰШĬĲШ]EÉШƓƖĳƻŸŔĲŰƣШũċШƚĲƨũĲШƓƖŔƚĲШĲŰШ
ĦŸůƓƣĲШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШċĦƣŔƻŔƣĳƚШŰċƣŔŸŰċũĲƚШěШ
ũѣŔŰƣĳƖŔĲƨƖШ ĬĲƚШ ŉƖŸŰƣŔĿƖĲƚШ ыċƓƓƖŸĦőĲШƣĲƖƖŔƣŸƖŔċũĲьЮШ xċШ
ůĳƣőŸĬŸũŸŊŔĲШ ŰĲШ ƓƖĲŰĬШ ĬŸŰĦШ ƓċƚШ ĲŰШ ĦŸůƓƣĲШ ũĲƚШ
ŔůƓŸƖƣċŰƣƚШǰƨǂШĬѣĳůŔƚƚŔŸŰƚШċůŸŰƣШĬĲШ]EÉШũŔĳĲƚШċƨǂШƓċǃƚШ
ƓƖŸĬƨĦƣĲƨƖƚШ ĬĲШ ĤŔĲŰƚШ ĦŸŰƚŸůůĳƚШ ĬċŰƚШ ũĲШ ƓċǃƚШ
ĬќŔŰƻĲŰƣċŔƖĲШыĳůŔƚƚŔŸŰƚШĬŔƣĲƚШŔůƓŸƖƣĳĲƚьЮ 

ÂċƖШĦŸŰƚĳƕƨĲŰƣЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƚƚŸĦŔĳĲƚШċƨǂШ
ĤŔĲŰƚШŔůƓŸƖƣĳƚШƓŸƨƖШũċШĦŸŰƚŸůůċƣŔŸŰШŔŰƣĳƖŔĲƨƖĲШĬĲƚШ
EƣċƣƚШŰĲШǯŊƨƖĲŰƣШƓċƚШĬċŰƚШũĲƨƖƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂЮШ Ш
ũѣŔŰƻĲƖƚĲЯШũĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШĤŔĲŰƚШŉċĤƖŔƕƨĳƚШĬċŰƚШũĲƚШ
ƓċǃƚШƓƖŸĬƨĦƣĲƨƖƚШĲƣШĲǂƓŸƖƣĳƚШƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳĲƚШĬċŰƚШ
ũĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШċũŸƖƚШƕƨĲШĦĲƚШĤŔĲŰƚШĲǂƓŸƖƣĳƚШŰĲШ
ƚŸŰƣШƓċƚШĦŸŰƚŸůůĳƚШƚƨƖШƓũċĦĲЮ 

xĲШ9ŔƣĲƓċШƚƨŔƣШĬĲШƓƖĿƚШũĲШƚƨŢĲƣШĬĲƚШĳůŔƚƚŔŸŰƚШċůŸŰƣШ
ĬĲƓƨŔƚШƓũƨƚŔĲƨƖƚШċŰŰĳĲƚШĲƣШċШƓƨĤũŔĳШĬĲƚШƚǃŰƣőĿƚĲƚШĬĲШ
ŰŸůĤƖĲƨǂШƖċƓƓŸƖƣƚШŸƨШĳƣƨĬĲƚШƖĳċũŔƚĳƚШĲŰШ[ƖċŰĦĲЯШĬċŰƚШ
ũѣÖEШĲƣШěШũѣŔŰƣĲƖŰċƣŔŸŰċũЮШ 

Á xŔƖĲШŰŸƣƖĲШċŰċũǃƚĲШƚƨƖШũċШĦŸůƓċƖċŔƚŸŰШĲŰƣƖĲШũĲƚШ
ĬĲƨǂШ ċƓƓƖŸĦőĲƚЯШ ũĲƨƖШ ůĳƣőŸĬŸũŸŊŔĲЯШ ũĲƨƖШ
ĦŸŰƣĲǂƣĲШ ĲƣШ ũĲƨƖШ ĦŸůƓũĳůĲŰƣċƖŔƣĳЮШ EǂƣƖċŔƣШ ĬƨШ
ÅċƓƓŸƖƣШÉĲĦƣĲŰШĳĬŔƣŔŸŰШΞΜΞΜЮ 

Á xŔƖĲШŰŸƣƖĲШċŰċũǃƚĲШƚƨƖШũċШƓƨĤũŔĦċƣŔŸŰЯШĲŰШŸĦƣŸĤƖĲШ
ΞΜΞΝЯШ ĬĲШ ũċШ ůŔƚĲШ ěШ ŢŸƨƖШ ƓċƖШ ũĲШ É?EÉШ ĬĲШ ũċШ
ůĳƣőŸĬŸũŸŊŔĲШ ĬќĲƚƣŔůċƣŔŸŰШ ĬĲШ ũќĲůƓƖĲŔŰƣĲШ
ĦċƖĤŸŰĲШĬĲШũċШ[ƖċŰĦĲЮШ9ĲШƖĲĦċũĦƨũШŔůƓũŔƕƨĲШƨŰĲШ
ĲůƓƖĲŔŰƣĲШ ƚŔŊŰŔǯĦċƣŔƻĲůĲŰƣШ ƓũƨƚШ ŉċŔĤũĲШ
ƕƨќċƨƓċƖċƻċŰƣШĲƣШƓĲƨƣШĬŸŰŰĲƖШũŔĲƨШěШĬĲШŰŸƨƻĲũũĲƚШ
ŔŰƣĲƖƓƖĳƣċƣŔŸŰƚШƚƨƖШũċШĦŸŰĬƨŔƣĲШĬĲƚШƓŸũŔƣŔƕƨĲƚШ
ƓƨĤũŔƕƨĲƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰЮ 

https://www.citepa.org/wp-content/uploads/3.1-Approche-empreinte-et-inventaire.pdf
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Á xŔƖĲШ ŰŸƣƖĲШ ċŰċũǃƚĲШƚƨƖШ ũċШ ĦŸůƓċƖċŔƚŸŰШ ĬĲШ
ũќĲůƓƖĲŔŰƣĲШ ĦċƖĤŸŰĲШ ĬĲШ ũќÖEЯШ ĦŸůƓċƖċŰƣШ ũĲƚШ
ĦŸůƓŸƚċŰƣĲƚШĬĲШũќĲůƓƖĲŔŰƣĲШĬĲƚШĬŔǭĳƖĲŰƣƚШEƣċƣƚШ
ůĲůĤƖĲƚШĲŰƣƖĲШĲƨǂШĲƣШċƻĲĦШĬќċƨƣƖĲƚШƓċǃƚШĬƨШ
ůŸŰĬĲЮ 

Á ÂƨĤũŔĦċƣŔŸŰШ ĬѣƨŰĲШ ĳƣƨĬĲШ ƚƨƖШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ĬĲШ
ũќĲůƓƖĲŔŰƣĲШĦċƖĤŸŰĲШĬĲƚШ[ƖċŰĩċŔƚШрШ9ŔƣĲƓċШ 

Á 9őŔǭƖĲƚШ ŸǭŔĦŔĲũƚШ ĬĲШ ũќĲůƓƖĲŔŰƣĲШ ĦċƖĤŸŰĲШ
ŰċƣŔŸŰċũĲШ[ƖШƚŔƣĲШÉ?EÉШаШxќĲůƓƖĲŔŰƣĲШĦċƖĤŸŰĲШĬĲШ
ũċШ[ƖċŰĦĲШĬĲШΝΦΦΡШěШΞΜΞΝШ҇Ш?ŸŰŰĳĲƚШĲƣШĳƣƨĬĲƚШ
ƚƣċƣŔƚƣŔƕƨĲƚШыĬĲƻĲũŸƓƓĲůĲŰƣрĬƨƖċĤũĲЮŊŸƨƻЮŉƖь 

xĲШůĶůĲШƓƖŔŰĦŔƓĲШƚќċƓƓũŔƕƨĲШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚЮ 

 

9ŸůůĲŰƣШĲƚƣШĦŸůƓƣċĤŔũŔƚĳĲШũċШĤŔŸůċƚƚĲШĳŰĲƖŊŔĲШƓŸƨƖШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШе 
xĲƚЮ ĳůŔƚƚŔŸŰƚЮ ĬĲЮ 9§ΥЮĬĲЮ ũċЮ ĤŔŸůċƚƚĲЮ ĬċŰƚЮ
ũѢŔŰƻĲŰƣċŔƖĲЮƚŸŰƣЮĤŔĲŰЮĦŸůƓƣċĤŔũŔƚĳĲƚ 

xċШĦŸůĤƨƚƣŔŸŰШĬĲШũċШĤŔŸůċƚƚĲШыƕƨĲũũĲШƕƨќĲũũĲШƚŸŔƣьШĳůĲƣШ
ĬƨШ9§ΞЮШEŰШŉŸŰĦƣŔŸŰШĬĲШũċШƖĳŊũĲůĲŰƣċƣŔŸŰШĦŸŰƚŔĬĳƖĳĲЯШ
ƣċŰƣШ ĬƨШ ƓŸŔŰƣШ ĬĲШ ƻƨĲШ ŰċƣŔŸŰċũШ ƕƨĲШ ĬƨШ ƓŸŔŰƣШ ĬĲШ ƻƨĲШ
ŔŰƣĲƖŰċƣŔŸŰċũЯШĬĲƚШĬĳǯŰŔƣŔŸŰƚШĬŔǭĳƖĲŰƣĲƚШĬĲШũċШĤŔŸůċƚƚĲШ
ĲǂŔƚƣĲŰƣЮШEŰШ[ƖċŰĦĲЯШũċШĤŔŸůċƚƚĲШĲƚƣШĬĳǯŰŔĲШĬċŰƚШũċШ
ƖƨĤƖŔƕƨĲШŰ҄ΞΦΝΜШĬċŰƚШũċШŰŸůĲŰĦũċƣƨƖĲШf9ÂEЮШEũũĲШĲƚƣШ
ĦŸőĳƖĲŰƣĲШċƻĲĦШũċШĬĳǯŰŔƣŔŸŰШĬĲƚШĬŔƖĲĦƣŔƻĲƚШĲƨƖŸƓĳĲŰŰĲƚЯШ
ŰŸƣċůůĲŰƣШ ũċШ ĬŔƖĲĦƣŔƻĲШ ĳůŔƚƚŔŸŰШ ŔŰĬƨƚƣƖŔĲũũĲШ
ΞΜΝΜоΤΡоÖEЯШĲƣĦЮШxќƨƣŔũŔƚċƣŔŸŰШĬĲШĤŔŸůċƚƚĲШĳŰĲƖŊŔĲШыƚŸƨƚШ
ŉŸƖůĲШ ĬĲШ ĤƫĦőĲƚЯШ ƓĲũũĲƣƚЯШ ƓũċƕƨĲƣƣĲƚЯШ ƖĳƚŔĬƨƚШ ĬĲШ
ĦƨũƣƨƖĲƚвьШĲƚƣШŊĳŰĳƖċũĲůĲŰƣШċƚƚŸĦŔĳĲШěШũќŔĬĳĲШĬĲШŉċĦƣĲƨƖШ
ĬќĳůŔƚƚŔŸŰШ ǍĳƖŸЯШ ĦŸůůĲШ ĦќĲƚƣШ ũĲШ ĦċƚШ ĬċŰƚШ ũĲƚШ
ĬĳĦũċƖċƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚШĬĲƚШƚŔƣĲƚШŔŰĬƨƚƣƖŔĲũƚШĬċŰƚШũĲШ
ĦċĬƖĲШ ĬƨШ ÉǃƚƣĿůĲШ ĲƨƖŸƓĳĲŰШ ĬќĳĦőċŰŊĲШ ĬĲШ ƕƨŸƣċƚШ
ĬќĳůŔƚƚŔŸŰƚШыÉEÄEьЮШ9ĲШŉċĦƣĲƨƖШĬќĳůŔƚƚŔŸŰƚШŰĲШƚŔŊŰŔǯĲШ
ƓċƚШŉŸƖĦĳůĲŰƣШƕƨĲШũќƨƚċŊĲШĬĲШĤŔŸůċƚƚĲШĲƚƣШŰĲƨƣƖĲШĲŰШ
ĦċƖĤŸŰĲЮ 

?ċŰƚШũќŔŰƻĲŰƣċŔƖĲЯШũŸƖƚƕƨĲШũќŸŰШƖĳĦŸũƣĲШĬƨШĤŸŔƚШыůċƣŔĿƖĲШ
ƖŔĦőĲШĲŰШĦċƖĤŸŰĲьЯШŸŰШĦŸůƓƣċĤŔũŔƚĲШĬŔƖĲĦƣĲůĲŰƣШĦĲƣƣĲШ
ƓĲƖƣĲШĬĲШĦċƖĤŸŰĲШĬƨШĦŸůƓċƖƣŔůĲŰƣШўШĤŔŸůċƚƚĲШŉŸƖĲƚƣŔĿƖĲШ
џШĦŸůůĲШƨŰĲШĳůŔƚƚŔŸŰШĬĲШ9§ΞШƻĲƖƚШũќċƣůŸƚƓőĿƖĲЮШ9ĲƣƣĲШ
ĳůŔƚƚŔŸŰШƓĲƨƣШĶƣƖĲШƖĲƣċƖĬĳĲШыůċŔƚШŰŸŰШċŰŰƨũĳĲьШƚŔШĦĲШ
ĦċƖĤŸŰĲШĬƨШĤŸŔƚШƖĳĦŸũƣĳШĲƚƣШƚƣŸĦťĳШƣĲůƓŸƖċŔƖĲůĲŰƣШĬċŰƚШ
ƨŰШůĲƨĤũĲШŸƨШƨŰĲШĦőċƖƓĲŰƣĲШƓċƖШĲǂĲůƓũĲЮШÂċƖШċŔũũĲƨƖƚЯШũċШ
ĦƖŸŔƚƚċŰĦĲШĬĲƚШċƖĤƖĲƚШыĲƣШĬŸŰĦШũċШŉċĤƖŔĦċƣŔŸŰШŰċƣƨƖĲũũĲШĬĲШ
ĤŸŔƚьШĬċŰƚШũĲƚШŉŸƖĶƣƚШŊĳƖĳĲƚШĲƚƣШċƨƚƚŔШĦŸůƓƣċĤŔũŔƚĳĲШĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲЯШ ƣŸƨƣШ ĦŸůůĲШ ũċШ ůŸƖƣċũŔƣĳШ ĬĲƚШ ċƖĤƖĲƚЮШ
xќĲŰƚĲůĤũĲШĬĲШĦĲƚШǰƨǂЯШƕƨќŔũШƚќċŊŔƚƚĲШĬќċĤƚŸƖƓƣŔŸŰШĬĲШ
9§ΞШыŊċŔŰШĬĲШĦċƖĤŸŰĲШĬċŰƚШũċШĤŔŸůċƚƚĲьШŸƨШĬќĳůŔƚƚŔŸŰШ
ĬĲШ 9§ΞШыƓĲƖƣĲШ ĬĲШ ĦċƖĤŸŰĲШ ƓċƖШ ƓƖĳũĿƻĲůĲŰƣШ ĬĲШ ĤŸŔƚЯШ
ůŸƖƣċũŔƣĳЯШŉĲƨǂШĬĲШŉŸƖĶƣвьЯШƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳƚШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШÖÑ9 Ñ[ШыÖƣŔũŔƚċƣŔŸŰШĬĲƚШÑĲƖƖĲƚЯШ9őċŰŊĲůĲŰƣƚШ
Ĭќ ǭĲĦƣċƣŔŸŰШĬĲƚШÑĲƖƖĲƚШĲƣШ[ŸƖĶƣьЮ 

?ĲШůċŰŔĿƖĲШƓũƨƚШĬĳƣċŔũũĳĲЯШŔũШĲǂŔƚƣĲШĬĲƚШĬŔǭĳƖĲŰĦĲƚШĬĲШ
ƣƖċŔƣĲůĲŰƣШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШƚĲũŸŰШũĲШƣǃƓĲШĬĲШĤŔŸůċƚƚĲШ
ĦŸŰƚŔĬĳƖĳĲЮШ§ŰШĬŔƚƣŔŰŊƨĲШċŔŰƚŔШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШ
ĦŸƨƖƣЯШ ƓċƖШ ĲǂĲůƓũĲШ ũĲƚШ ƓċŔũũĲƚШ ĬĲƚШ ĦĳƖĳċũĲƚЯШ ĲƣШ ũċШ
ĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШũŸŰŊЯШƣǃƓŔƕƨĲůĲŰƣШũĲШĤŸŔƚШыůċƣĳƖŔċƨШ
ũŔŊŰĲƨǂьЮ 

ÂŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШĦŸƨƖƣЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШ
ŰĲШƚŸŰƣШƓċƚШƖċƓƓŸƖƣĳĲƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШ
ĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĦċƖШŔũШĲƚƣШĦŸŰƚŔĬĳƖĳШƕƨĲШũĲШĦǃĦũĲШĬƨШ
ĦċƖĤŸŰĲШŰќĲƚƣШƓċƚШŉŸƖƣĲůĲŰƣШůŸĬŔǯĳШƓċƖШũċШĦŸůĤƨƚƣŔŸŰЮШ
EŰШ ĲǭĲƣЯШ ũŸƖƚƕƨќƨŰШ ĤũĳШ ĦƖŸŘƣЯШ ŔũШ ĦċƓƣĲШ ĬƨШ ĦċƖĤŸŰĲШ
ċƣůŸƚƓőĳƖŔƕƨĲШƓŸƨƖШĦŸŰƚƣŔƣƨĲƖШƚċШƓƖŸƓƖĲШĤŔŸůċƚƚĲЮШÉŔШ
ũĲƚШƓċŔũũĲƚШƚŸŰƣШĤƖƫũĳĲƚЯШũĲШĦċƖĤŸŰĲШĲƚƣШũŔĤĳƖĳШƓċƖШũċШ
ĦŸůĤƨƚƣŔŸŰЮШÉŔШĲũũĲƚШŰĲШƚŸŰƣШƓċƚШĤƖƫũĳĲƚЯШũĲШĦċƖĤŸŰĲШĲƚƣШ
ĳŊċũĲůĲŰƣШ ũŔĤĳƖĳШ ċƓƖĿƚШ ĬĳŊƖċĬċƣŔŸŰШ ĬĲШ ũċШ ƓċŔũũĲШ ŸƨШ
ĦŸŰƚŸůůċƣŔŸŰШƓċƖШũĲƚШċŰŔůċƨǂЮШfũШƚĲƖċŔƣШƓŸƚƚŔĤũĲШĬĲШŉċŔƖĲШ
ƨŰШĤŔũċŰШĲŰƣƖĲШũċШĦƖŸŔƚƚċŰĦĲШĬĲƚШƓũċŰƣĲƚШĲƣШũċШũŔĤĳƖċƣŔŸŰШ
ĬĲШĦĲШĦċƖĤŸŰĲШĬċŰƚШũќċƣůŸƚƓőĿƖĲШƓċƖШĦŸůĤƨƚƣŔŸŰШŸƨШ
ĬĳŊƖċĬċƣŔŸŰШůċŔƚШũĲШƖĲƣŸƨƖШěШũќċƣůŸƚƓőĿƖĲШĬƨШĦċƖĤŸŰĲШ
ŰќĲƚƣШƓċƚШŉŸƖƣĲůĲŰƣШċĦĦĳũĳƖĳШƓċƖШũċШĦŸůĤƨƚƣŔŸŰЮШÉƨƖШƨŰШ
ĤŔũċŰШċŰŰƨĲũШŸŰШĦŸŰƚŔĬĿƖĲШĦŸŰŉŸƖůĳůĲŰƣШċƨШ]ŔĲĦШƕƨĲШ
ũĲƚШƕƨċŰƣŔƣĳƚШĬĲШĦċƖĤŸŰĲШũŔĤĳƖĳĲƚШƚŸŰƣШĳƕƨŔƻċũĲŰƣĲƚШċƨǂШ
ƕƨċŰƣŔƣĳƚШĦċƓƣĳĲƚШƓŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШĦŸƨƖƣЮШÖŰĲШ
őǃƓŸƣőĿƚĲШĬĲШŰĲƨƣƖċũŔƣĳШĲƚƣШċƓƓũŔƕƨĳĲШƓŸƨƖШũċШĤŔŸůċƚƚĲШ
ĬĲШĦǃĦũĲШĦŸƨƖƣЮ 

ÂŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШũŸŰŊЯШĦŸůůĲШũĲШĤŸŔƚЯШũċШ
ƚŔƣƨċƣŔŸŰШ ĲƚƣШ ĬŔǭĳƖĲŰƣĲШ ĦċƖШ ŔũШ ƓĲƨƣШ ǃШ ċƻŸŔƖШ ƨŰШ ĳĦċƖƣШ
ŔůƓŸƖƣċŰƣШƚƨƖШƨŰШƣĲƖƖŔƣŸŔƖĲШĬŸŰŰĳШĲŰƣƖĲШũĲƚШƕƨċŰƣŔƣĳƚШĬĲШ
ĦċƖĤŸŰĲШĦċƓƣĳШƓċƖШĬĲƚШƚƨƖŉċĦĲƚШĤŸŔƚĳĲƚШĲƣШũĲƚШƕƨċŰƣŔƣĳƚШ
ĬĲШĦċƖĤŸŰĲШĳůŔƚĲƚШыŸƨШĲǂƓŸƖƣĳĲƚьЮШxŸƖƚƕƨĲШũĲƚШƕƨċŰƣŔƣĳƚШ
ĬĲШĦċƖĤŸŰĲШĦċƓƣĳĲƚШƓċƖШũĲƚШƚƨƖŉċĦĲƚШĤŸŔƚĳĲƚШƚŸŰƣШƓũƨƚШ
ŔůƓŸƖƣċŰƣĲƚШ ƕƨĲШ ũĲƚШ ƕƨċŰƣŔƣĳƚШ ũŔĤĳƖĳĲƚЯШ ũĲШ ƚƣŸĦťШ ĬĲШ
ĦċƖĤŸŰĲШĬċŰƚШũċШĤŔŸůċƚƚĲШĬƨШƣĲƖƖŔƣŸŔƖĲШċƨŊůĲŰƣĲШĲƣШ
ĦŸŰƚƣŔƣƨĲШĦĲШƕƨќŸŰШċƓƓĲũũĲШƨŰШўШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШџЮШ
fŰƻĲƖƚĲůĲŰƣЯШ ĬĲƚШ ƣĲƖƖŔƣŸŔƖĲƚШ ƓĲƨƻĲŰƣШ ĬĳƚƣŸĦťĲƖШ ĬƨШ
ĦċƖĤŸŰĲШ ċĦĦƨůƨũĳШ ĬĲƓƨŔƚШ ĬĲƚШ ĬĳĦĲŰŰŔĲƚШ ƻŸŔƖĲШ ĬĲƚШ
ƚŔĿĦũĲƚЯШĦĲƚШƣĲƖƖŔƣŸŔƖĲƚШĦŸŰƚƣŔƣƨĲŰƣШċũŸƖƚШĬĲƚШўШƚŸƨƖĦĲƚШĬĲШ
ĦċƖĤŸŰĲШџЮШ9ќĲƚƣШƚŸƨƚШĦĲƣШċŰŊũĲШƕƨќĲƚƣШĦŸŰƚŔĬĳƖĳЯШĬċŰƚШũĲШ
ĦċĬƖĲШ ĬĲƚШ ŔŰƻĲŰƣċŔƖĲƚЯШ ũĲШ ĦċƖĤŸŰĲШ ĦŸŰƣĲŰƨШ ĬċŰƚШ ũċШ
ĤŔŸůċƚƚĲЮШEƣШĦќĲƚƣШƓŸƨƖШĦĲƣƣĲШƖċŔƚŸŰШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĲƣШ
ċĤƚŸƖƓƣŔŸŰƚШĬĲШ9§ΞШĤŔŸůċƚƚĲШƚŸŰƣШƖċƓƓŸƖƣĳĲƚШƚŸƨƚШũĲШ
ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[Ш ыƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ƣĲƖƖĲƚЯШ ĦőċŰŊĲůĲŰƣƚШ
ĬќċǭĲĦƣċƣŔŸŰШĬĲƚШƣĲƖƖĲƚШĲƣШŉŸƖĶƣьЮШ?ƨШŉċŔƣШĬĲШĦĲƣƣĲШƓƖŔƚĲШĲŰШ
ĦŸůƓƣĲШĬċŰƚШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШ
ĤŔŸůċƚƚĲШŰĲШƚŸŰƣШƓċƚШŔŰĦũƨƚĲƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШĳŰĲƖŊŔĲШ
ůĶůĲШ ĲŰШ ĦċƚШ ĬќƨŰĲШ ƨƣŔũŔƚċƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲШ ũċШ
ĤŔŸůċƚƚĲЮШ9ĲШŰќĲƚƣШƓċƚШƨŰĲШőǃƓŸƣőĿƚĲШĬĲШŰĲƨƣƖċũŔƣĳШƕƨŔШ
ĲƚƣШċƓƓũŔƕƨĳĲШƓŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШũŸŰŊШыĦĲũũĲрĦŔШ
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https://www.statistiques.developpement-durable.gouv.fr/lempreinte-carbone-de-la-france-de-1995-2021


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΜ 

ŰќĲƚƣШƓċƚШƻċũċĤũĲШƚƨƖШũќőŸƖŔǍŸŰШĬĲШƣĲůƓƚШĦŸŰƚŔĬĳƖĳШěШ
ƚċƻŸŔƖШĲŰƻŔƖŸŰШƨŰШƚŔĿĦũĲьЮШ9ќĲƚƣШƨŰĲШċũũŸĦċƣŔŸŰШƚƓĳĦŔǯƕƨĲШ
ŸƖŔĲŰƣĳĲШ ƚĲũŸŰШ ũĲШ ƓŸŔŰƣШ ĬĲШ ƻƨĲШ ƓƖŸĬƨĦƣĲƨƖШ ĬĲШ ĤŸŔƚШ
ыŉŸƖĲƚƣŔĲƖьШĲƣШŰŸŰШƚĲũŸŰШũĲШƓŸŔŰƣШĬĲШƻƨĲШĦŸŰƚŸůůċƣĲƨƖШĬĲШ
ĤŸŔƚЮ 

ÂŸƨƖШ ŔŰŉŸƖůċƣŔŸŰЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШũŔĳĲƚШ ěШ ũċШ
ĦŸůĤƨƚƣŔŸŰШ ĬĲШ ĤŔŸůċƚƚĲШ ěШ ǯŰċũŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲШ ƚŸŰƣШ
ŔŰĬŔƕƨĳĲƚШĲŰШċƓċƖƣĳШыőŸƖƚШƣŸƣċũьШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚЮШÂċƖШ

ĦŸŰƚĳƕƨĲŰƣЯШũŸƖƚƕƨĲШĬƨШĤŸŔƚШĲƚƣШĤƖƫũĳШƓŸƨƖШƨŰШƨƚċŊĲШ
ĳŰĲƖŊĳƣŔƕƨĲШĬċŰƚШƨŰШƚŔƣĲШŔŰĬƨƚƣƖŔĲũШыƚĲĦƣĲƨƖШfŰĬƨƚƣƖŔĲьШŸƨШ
ĦőĲǍШƨŰШƓċƖƣŔĦƨũŔĲƖШыƚĲĦƣĲƨƖШÅĳƚŔĬĲŰƣŔĲũьЯШũќĳůŔƚƚŔŸŰШĬĲШ
9§ΞШċƚƚŸĦŔĳĲШŰĲШĬŸŔƣШƓċƚШĶƣƖĲШĦŸůƓƣċĤŔũŔƚĳĲШĬċŰƚШĦĲƚШ
ƚĲĦƣĲƨƖƚШĦċƖШĲũũĲШċШĬĳŢěШĳƣĳШƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШÖÑ9 Ñ[ШĬĿƚШũċШƖĳĦŸũƣĲШĬƨШĤŸŔƚЮШ ĳċŰůŸŔŰƚЯШĦĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĤŔŸůċƚƚĲШ ĬċŰƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШ
ĦŸŰƚŸůůċƣĲƨƖƚШ ƚŸŰƣШ ŔŰĬŔƕƨĳĲƚЯШ ĲŰШ őŸƖƚШ ƣŸƣċũЯШ ƓŸƨƖШ
ĳƻŔƣĲƖШƣŸƨƣШĬŸƨĤũĲШĦŸůƓƣĲЯШĲƣШěШƚŔůƓũĲШƣŔƣƖĲШĬќŔŰŉŸƖůċƣŔŸŰЮ 

 

ÄƨĲƚƣŔŸŰƚШĬĲШƣƖċŰƚƓċƖĲŰĦĲ 
xќŔŰƻĲŰƣċŔƖĲШĲƚƣрŔũШƣƖċŰƚƓċƖĲŰƣШе 
xќŔŰƻĲŰƣċŔƖĲШƖĳƓŸŰĬШěШĬĲƚШƖĿŊũĲƚШĲƣШĬĲƚШŰŸƖůĲƚШĬĳǯŰŔĲƚШ
ċƨШŰŔƻĲċƨШŔŰƣĲƖŰċƣŔŸŰċũЮШxĲШƖĲƚƓĲĦƣШĬĲШĦĲƚШƖĿŊũĲƚШċƚƚƨƖĲШ
ƕƨĲШ ũĲƚШ ŔŰƻĲŰƣċŔƖĲƚШ ĬĲШ ĦőċƕƨĲШ ƓċǃƚШ ƚŸŰƣШ ũĲƚШ ƓũƨƚШ
ƣƖċŰƚƓċƖĲŰƣƚЯШũĲƚШƓũƨƚШƖŔŊŸƨƖĲƨǂШĲƣШǯċĤũĲƚШƓŸƚƚŔĤũĲƚ бШĲƣШ
ƕƨќŔũƚШƚќċůĳũŔŸƖĲŰƣШěШĦőċƕƨĲШĳĬŔƣŔŸŰЮШÂŸƨƖШƻĳƖŔǯĲƖШĦĲũċЯШ
ĬĲƚШċƨĬŔƣƚЯШŸƨШƖĲƻƨĲƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚЯШƚŸŰƣШŸƖŊċŰŔƚĳĲƚШ
ĦőċƕƨĲШċŰŰĳĲШƓċƖШũĲƚШ ċƣŔŸŰƚрÖŰŔĲƚШĲƣШũќÖEЮ 

ÑƖċŰƚƓċƖĲŰĦĲоƣƖċĩċĤŔũŔƣĳ аШ ĦĲƣƣĲШ ĦċƖċĦƣĳƖŔƚƣŔƕƨĲШ ĲƚƣШ
ŉŸŰĬċůĲŰƣċũĲШƓŸƨƖШƓĲƖůĲƣƣƖĲШũќĳƻċũƨċƣŔŸŰШĬĲШũќŔŰƻĲŰƣċŔƖĲШ

ĲƣШċƚƚƨƖĲƖШƚċШůŔƚĲШěШŢŸƨƖШĬċŰƚШũĲƚШůĲŔũũĲƨƖĲƚШĦŸŰĬŔƣŔŸŰƚЮШ
ƨШĦŸƨƖƚШĬĲШũċШƓőċƚĲШĬќĳũċĤŸƖċƣŔŸŰЯШũċШƣƖċĩċĤŔũŔƣĳШĬĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШƓĲƖůĲƣШĬĲШƖĲƣƖŸƨƻĲƖШũĲƚШĦċƨƚĲƚШĬќĲƖƖĲƨƖШ
ĬĳƣĲĦƣĳĲƚШũŸƖƚШĬĲƚШĦŸŰƣƖŻũĲƚШŸƨШĲŰĦŸƖĲШĬќĲǂƓũŔƕƨĲƖШũĲƚШ
ĳƻŸũƨƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰƣƖĲШĬŔǭĳƖĲŰƣĲƚШċŰŰĳĲƚШŸƨШ
ƻĲƖƚŔŸŰƚШĬĲШũќŔŰƻĲŰƣċŔƖĲЮШ ŸƣċůůĲŰƣШũĲƚШĬĲƨǂШƓƖŸĦĲƚƚƨƚШ
ĦũĳƚШĬĲШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШƚŸŰƣШũċШƣƖċŰƚƓċƖĲŰĦĲШƖĲŰŉŸƖĦĳĲШ
ĲƣШũĲШƖĲőċƨƚƚĲůĲŰƣШĬĲШũѣċůĤŔƣŔŸŰШĦũŔůċƣŔƕƨĲЯШũĲШƓƖĲůŔĲƖШ
ƓĲƖůĲƣƣċŰƣШĬќĳƻċũƨĲƖШũĲШƚĲĦŸŰĬЮ 

 

xќŔŰƻĲŰƣċŔƖĲШĲƚƣрŔũШǯċĤũĲШе 
ÉĲũŸŰШ ũĲƚШ ĤŸŰŰĲƚШ ƓƖċƣŔƕƨĲƚШ ĬƨШ ]ŔĲĦЯШ ũĲƚШ ŔŰƻĲŰƣċŔƖĲƚШ
ĬŸŔƻĲŰƣШŰŸƣċůůĲŰƣШƖĲƚƓĲĦƣĲƖШũĲƚШƕƨċũŔƣĳƚШƚƨŔƻċŰƣĲƚ а 

¶ EǂőċƨƚƣŔƻŔƣĳ аШƣŸƨƣĲƚШũĲƚШƚŸƨƖĦĲƚШĲŰƣƖċŰƣШĬċŰƚШũĲШ
ĦőċůƓШĬĲШũќŔŰƻĲŰƣċŔƖĲЯШŰŸƣċůůĲŰƣШĲŰШŉŸŰĦƣŔŸŰШĬĲƚШ
ƚƨĤƚƣċŰĦĲƚШ ĳƣƨĬŔĳĲƚШ ĲƣШ ĬќĳƻĲŰƣƨĲũũĲƚШ ƖĿŊũĲƚШ
ĬќĲǂĦũƨƚŔŸŰЯШƚŸŰƣШěШƖĲŰƚĲŔŊŰĲƖЯ 

¶ EǂċĦƣŔƣƨĬĲ аШ ũĲƚШ ůĳƣőŸĬĲƚШ ƨƣŔũŔƚĳĲƚШ ĬŸŔƻĲŰƣШ
ƓĲƖůĲƣƣƖĲШƨŰĲШĲƚƣŔůċƣŔŸŰШċƨƚƚŔШĲǂċĦƣĲШƕƨĲШƓŸƚƚŔĤũĲШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚоċĤƚŸƖƓƣŔŸŰƚЮШ ÑŸƨƣĲŉŸŔƚЯШ ĬĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШƖĲũċƣŔƻĲůĲŰƣШĳũĲƻĳĲƚЯШƻċƖŔċĤũĲƚШƚĲũŸŰШ
ũĲƚШƣǃƓĲƚШĬĲШƚŸƨƖĦĲƚЯШũĲƚШƚƨĤƚƣċŰĦĲƚШĲƣШĤŔĲŰШĬќċƨƣƖĲƚШ
ƓċƖċůĿƣƖĲƚШċĦĦŸůƓċŊŰĲŰƣШũĲƚШŔŰƻĲŰƣċŔƖĲƚЯ 

fũШĦŸŰƻŔĲŰƣШĬќĲǂċůŔŰĲƖШƣŸƨƣШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĦĲШĦƖŔƣĿƖĲШ
ĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƚƣƖċƣĳŊŔĲШůŔƚĲШĲŰШƒƨƻƖĲШĲŰШŉŸŰĦƣŔŸŰШ
ĬĲƚШŸĤŢĲĦƣŔŉƚШěШċƣƣĲŔŰĬƖĲЮШ9ĲШƣƖċƻċŔũШƓĲƖůĲƣШĬĲШƓƖŔŸƖŔƚĲƖШ
ũĲƚШƣƖċƻċƨǂШĲŰШƣĲƖůĲƚШĬќċůĳũŔŸƖċƣŔŸŰШĬĲƚШŔŰƻĲŰƣċŔƖĲƚЯ 

¶ 9ŸőĳƖĲŰĦĲ аШ ĦĲƣƣĲШ ƕƨċũŔƣĳШ ůĲƣШ ĲŰШ ĲǂĲƖŊƨĲШ ũċШ
ŰĳĦĲƚƚŔƣĳШ ĬĲШ ůĲƣƣƖĲШ ĲŰШ ƒƨƻƖĲШ ĬĲƚШ ůĳƣőŸĬĲƚШ
őŸůŸŊĿŰĲƚШ ĲŰƣƖĲШ ũĲƚШ ƚŸƨƖĦĲƚЯШ ũŸƖƚƕƨĲШ ƓĲƖƣŔŰĲŰƣЯШ
ċŔŰƚŔШ ƕƨќċƨШ ĦŸƨƖƚШ ĬĲƚШ ċŰŰĳĲƚЮШ xĲƚШ őǃƓŸƣőĿƚĲƚШ
ĲǭĲĦƣƨĳĲƚШƓŸƨƖШƨŰĲШƓċƖƣŔĲШĬĲШũќŔŰƻĲŰƣċŔƖĲШŰĲШĬŸŔƻĲŰƣШ
ƓċƚШĶƣƖĲШŔŰĦŸőĳƖĲŰƣĲƚШċƻĲĦШĦĲũũĲƚШċƻċŰĦĳĲƚШƓŸƨƖШ
ĬќċƨƣƖĲƚШƓċƖƣŔĲƚЯШ 

fũШ ĦŸŰƻŔĲŰƣШ ĬќċƣƣŔƖĲƖШ ũќċƣƣĲŰƣŔŸŰШ ƚƨƖШ ũċШ ĦŸůƓċƖċŔƚŸŰШ
ĬќŔŰƻĲŰƣċŔƖĲƚШƖĲũċƣŔŉƚШěШĬĲƨǂШċŰŰĳĲƚ аШũĲƚШĳĦċƖƣƚШŸĤƚĲƖƻĳƚШ
ƓĲƨƻĲŰƣШ ĶƣƖĲШ ĬƨƚШ ěШ ĬĲƚШ ĳƻŸũƨƣŔŸŰƚШ ĦŔƖĦŸŰƚƣċŰĦŔĲũũĲƚШ
ыĳƻŸũƨƣŔŸŰШĳĦŸŰŸůŔƕƨĲЯШĬĳůŸŊƖċƓőŔƕƨĲЯШŔůƓċĦƣШĬĲШũċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰЯШċĦƣŔŸŰШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЯШĲƣĦЮьШ
ůċŔƚШĳŊċũĲůĲŰƣШěШĬĲƚШċƖƣĲŉċĦƣƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚЮШ ŔŰƚŔЯШ
ũќŸĤƣĲŰƣŔŸŰШĬĲШũċШĦŸőĳƖĲŰĦĲШƣĲůƓŸƖĲũũĲШŰĳĦĲƚƚŔƣĲШĬĲШŉċŔƖĲШ
ĬĲƚШĲƚƣŔůċƣŔŸŰƚШƖĳƣƖŸƚƓĲĦƣŔƻĲƚШŰŸƣċůůĲŰƣШũŸƖƚƕƨĲШĬĲƚШ
ċůĳũŔŸƖċƣŔŸŰƚШƚƨĦĦĲƚƚŔƻĲƚШƚŸŰƣШċƓƓŸƖƣĳĲƚШěШũќŔŰƻĲŰƣċŔƖĲЯШ
ĦĲШƕƨŔШŰĲШƓĲƨƣШƚĲШĦŸŰĦĲƻŸŔƖШƕƨĲШĬċŰƚШũĲШĦċĬƖĲШĬĲШƚǃƚƣĿůĲШ
ĬќŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĤŔĲŰШĦŸŰĩƨƚЯ 

¶ 9ŸůƓċƖċĤŔũŔƣĳ аШ ũĲƚШ ƖĳƚƨũƣċƣƚШ ƚŸŰƣШ ŊĳŰĳƖċũĲůĲŰƣШ
ƨƣŔũŔƚĳƚШ ěШ ĬĲƚШ ǯŰƚШ ĬĲШ ĦŸůƓċƖċŔƚŸŰШ ĦŸůůĲШ
ŔŰĬŔĦċƣĲƨƖƚШ ĬќċƓƓƖĳĦŔċƣŔŸŰШ ĬĲШ ũċШ ƓƖĲƚƚŔŸŰШ ƚƨƖШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣЮШ 9ĲƣƣĲШ ĦŸůƓċƖċŔƚŸŰШ ƓĲƨƣШ ĶƣƖĲШ
ŔŰƣƖŔŰƚĿƕƨĲШěШũќĲŰƣŔƣĳШŉċŔƚċŰƣШũќŸĤŢĲƣШĬĲШũќŔŰƻĲŰƣċŔƖĲШ
ůċŔƚШ ĲƚƣШ ŉƖĳƕƨĲůůĲŰƣШ ĲŰШ ƖċƓƓŸƖƣШ ċƻĲĦШ ĬќċƨƣƖĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШƚŔůŔũċŔƖĲƚШĦŸŰĦĲƖŰċŰƣШĬќċƨƣƖĲƚШĲŰƣŔƣĳƚШ
ƚĲĦƣŸƖŔĲũũĲƚШĲƣоŸƨШŊĳŸŊƖċƓőŔƕƨĲƚЮШxĲШƖŔƚƕƨĲШĲƚƣШċũŸƖƚШ
ƣƖĿƚШ ĳũĲƻĳШ ĬĲШ ĦŸůƓċƖĲƖШ ĬĲƚШ ĲŰƚĲůĤũĲƚШ ŰŸŰШ
őŸůŸŊĿŰĲƚШ ĳƣċĤũŔƚШ ƚƨƖШ ĬĲƚШ ĤċƚĲƚШ ĬŔƻĲƖŊĲŰƣĲƚШ
ыĬĳǯŰŔƣŔŸŰƚЯШ ůĳƣőŸĬĲƚьЮШ ÂŸƨƖШ ŸĤƣĲŰŔƖШ ƨŰĲШ ĤŸŰŰĲШ
ĦŸůƓċƖċĤŔũŔƣĳЯШũĲƚШ ƕƨċũŔƣĳƚШ ƓƖĳĦŔƣĳĲƚШ ĬŸŔƻĲŰƣШ ĶƣƖĲШ
ċƓƓũŔƕƨĳĲƚШ ěШ ƣŸƨƚШ ũĲƚШ ĳũĳůĲŰƣƚШ ĦŸŰƚƣŔƣƨƣŔŉƚШ ĬĲШ
ũѣŔŰƻĲŰƣċŔƖĲЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΝ 

xќŔŰƻĲŰƣċŔƖĲШĲƚƣрŔũШƻĳƖŔǯĳШе 
ÂƖŔŰĦŔƓĲƚ 

ÖŰШ ŸĤŢĲĦƣŔŉШ ŔůƓŸƖƣċŰƣШ ĬĲƚШ ƖĿŊũĲƚШ ċƚƚŸĦŔĳĲƚШ ċƨǂШ
ŔŰƻĲŰƣċŔƖĲƚШ ŰċƣŔŸŰċƨǂШ ĲƚƣШ ĬĲШ ƓĲƖůĲƣƣƖĲШ ċŔƚĳůĲŰƣШ
ũѣĳƻċũƨċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШƕƨŔШũĲƨƖШĲƚƣШċƚƚŸĦŔĳĲЮШ.ШĦĲƣƣĲШǯŰЯШ
ũĲƚШĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШƓƖĳƻŸŔĲŰƣШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШ
ƓƖŸĦĳĬƨƖĲƚШ ĬќċƚƚƨƖċŰĦĲШĲƣШ ĬĲШ ĦŸŰƣƖŻũĲШ ĬĲШ ũċШ ƕƨċũŔƣĳШ
ы Äо9ÄьЯШ ĲƣШ ĬĲШƻĳƖŔǯĦċƣŔŸŰШ ƓŸƨƖШ ũĲƚШ ŔŰƻĲŰƣċŔƖĲƚЮШ 9ĲƚШ
ƓƖŸĦĳĬƨƖĲƚШ ƓĲƖůĲƣƣĲŰƣШ ĳŊċũĲůĲŰƣШ ĬĲШ ĬĳƣĲƖůŔŰĲƖШ ũĲƚШ
ċůĳũŔŸƖċƣŔŸŰƚШěШċƓƓŸƖƣĲƖШċƨǂШŔŰƻĲŰƣċŔƖĲƚЮШ 

xĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚШƻŔƚĲŰƣШěШċƣƣĲŔŰĬƖĲШũċШĬŔůĲŰƚŔŸŰШ
ƓƖċƣŔƕƨĲЯШũќċĦĦĲƓƣċĤŔũŔƣĳЯШũċШƖĲŰƣċĤŔũŔƣĳЯШũќŔŰƣĳŊƖċƣŔŸŰШĬĲШ
ũќĲǂƓĳƖŔĲŰĦĲШċĦƣƨĲũũĲШĲƣШũċШƓŸƚƚŔĤŔũŔƣĳШĬќƨŰĲШċƓƓũŔĦċƣŔŸŰШěШ
ũќĳĦőĲũũĲШ ůŸŰĬŔċũĲЮШ ÖŰШ ƓƖŸŊƖċůůĲШ Äо9ÄШ ĲƣШ ĬĲШ
ƻĳƖŔǯĦċƣŔŸŰШĦŸŰƣƖŔĤƨĲШċƨǂШŸĤŢĲĦƣŔŉƚШĬĲƚШĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШ
ĬċŰƚШ ũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬќƨŰШ ŔŰƻĲŰƣċŔƖĲЯШ ěШ ƚċƻŸŔƖШ
ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲШ ũċШ ƣƖċŰƚƓċƖĲŰĦĲЯШ ũċШ ĦŸőĳƖĲŰĦĲЯШ ũċШ
ĦŸůƓċƖċĤŔũŔƣĳЯШ ũќĲǂőċƨƚƣŔƻŔƣĳШ ĲƣШ ũќĲǂċĦƣŔƣƨĬĲШ ĬĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШĬѣĳůŔƚƚŔŸŰЮШ 

ÖŰШ ƓƖŸŊƖċůůĲШ Äо9ÄШ ĲƣШ ĬĲШ ƻĳƖŔǯĦċƣŔŸŰШ ŉċŔƣШ ƓċƖƣŔĲШ
ŔŰƣĳŊƖċŰƣĲШ ĬƨШ ƓƖŸĦĳĬĳШ ĬѣĳũċĤŸƖċƣŔŸŰШ ĬĲƚШ ŔŰƻĲŰƣċŔƖĲƚШ
ŉƖċŰĩċŔƚЮШ xĲƚШ ƓƖŸĦĳĬƨƖĲƚШ Äо9ÄШ ĲƣШ ĬĲШ ƻĳƖŔǯĦċƣŔŸŰШ
ƓĲƨƻĲŰƣШĦŸŰĬƨŔƖĲШěШƨŰĲШƖĳĳƻċũƨċƣŔŸŰШĬĲƚШĦőŔǭƖĲƚШĬĲШ
ũќŔŰƻĲŰƣċŔƖĲШĲƣоŸƨШěШĬĲƚШċůĳũŔŸƖċƣŔŸŰƚШƨũƣĳƖŔĲƨƖĲƚШĬĲƚШ
ĲƚƣŔůċƣŔŸŰƚШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ŸƨШ ċĤƚŸƖƓƣŔŸŰƚЮШ ?ĲƚШ
ƓƖŸĦĳĬƨƖĲƚШ Äо9ÄШƓĲƨƻĲŰƣЯШƓċƖШĲǂĲůƓũĲЯШůŸŰƣƖĲƖШƕƨĲШ
ĬĲƚШ ĲǭŸƖƣƚШ ĬŸŔƻĲŰƣШ ĶƣƖĲШ ċƓƓŸƖƣĳƚШ ƓŸƨƖШ ċůĳũŔŸƖĲƖШ
ĦĲƖƣċŔŰĲƚШƻċƖŔċĤũĲƚШĬĲШũċШůĳƣőŸĬĲШĬќĲƚƣŔůċƣŔŸŰШƓŸƨƖШƨŰĲШ
ĦċƣĳŊŸƖŔĲШĬĲШƚŸƨƖĦĲШƚƓĳĦŔǯƕƨĲЮШ 

xĲƚШƣĲƖůĲƚШѢĦŸŰƣƖŻũĲШĬĲШũċШƕƨċũŔƣĳѢЯШѢċƚƚƨƖċŰĦĲШĬĲШũċШ
ƕƨċũŔƣĳѢШ ĲƣШ ѢƻĳƖŔǯĦċƣŔŸŰѢШ ƚŸŰƣШ ƚŸƨƻĲŰƣШ ƨƣŔũŔƚĳƚШ
ĬŔǭĳƖĲůůĲŰƣЮШxĲƚШĬĳǯŰŔƣŔŸŰƚШĬĲШ9ÄЯШ ÄШĲƣШƻĳƖŔǯĦċƣŔŸŰШ
ƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĦŔрċƓƖĿƚЯШĬċŰƚШũĲШĦċĬƖĲШĬĲƚШ]EÉЮ 

§ƨƣƖĲШũĲƚШĦŸŰƣƖŻũĲƚШĲƣШƻĳƖŔǯĦċƣŔŸŰƚШƓũċŰŔǯĳƚШċƨШŰŔƻĲċƨШ
ŰċƣŔŸŰċũЯШ ĬĲƚШ ƻĳƖŔǯĦċƣŔŸŰƚШ ċƨШ ŰŔƻĲċƨШ ŔŰƣĲƖŰċƣŔŸŰċũШ ĲƣШ
ĲƨƖŸƓĳĲŰШ ƚŸŰƣШ ƖĳċũŔƚĳƚШ ĦőċƕƨĲШ ċŰŰĳĲШ ƓŸƨƖШ ũĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШĬĲШ]EÉШĲƣШĬĲШƓŸũũƨċŰƣƚШƓċƖШũĲƚШ ċƣŔŸŰƚрÖŰŔĲƚШ
ĲƣШũќÖEЯШĦŉЮШƚĲĦƣŔŸŰШў xќŔŰƻĲŰƣċŔƖĲШĲƚƣрŔũШĳƻċũƨĳШƓċƖШĬĲƚШ
ŸƖŊċŰŔƚůĲƚШƣŔĲƖƚШе џЮ 

 

Äо9ÄШĲƣШƻĳƖŔǯĦċƣŔŸŰШаШĬĳǯŰŔƣŔŸŰƚ 

xĲШĦŸŰƣƖŻũĲШĬĲШũċШƕƨċũŔƣĳШы9ÄьШĲƚƣШƨŰШƚǃƚƣĿůĲШĬќċĦƣŔƻŔƣĳƚШ
ƣĲĦőŰŔƕƨĲƚШ ƚǃƚƣĳůċƣŔƕƨĲƚШ ĬĲƚƣŔŰĳĲƚШ ěШ ůĲƚƨƖĲƖШ ĲƣШ
ĦŸŰƣƖŻũĲƖШ ũċШ ƕƨċũŔƣĳШ ĬĲШ ũќŔŰƻĲŰƣċŔƖĲШ ũŸƖƚШ ĬĲШ ƚŸŰШ
ĳũċĤŸƖċƣŔŸŰЮШfũШĲƚƣШƖĳċũŔƚĳШƓċƖШũĲƚШƓĲƖƚŸŰŰĲƚШƖĲƚƓŸŰƚċĤũĲƚШ
ĬĲШũċШĦŸůƓŔũċƣŔŸŰШĬĲШũќŔŰƻĲŰƣċŔƖĲЮШxĲШƚǃƚƣĿůĲШ9ÄШƻŔƚĲШěШаШ 

¶ ŉŸƨƖŰŔƖШĬĲƚШĦŸŰƣƖŻũĲƚШƚǃƚƣĳůċƣŔƕƨĲƚШĲƣШĦŸőĳƖĲŰƣƚШ
ĬĲƚƣŔŰĳƚШ ěШ ċƚƚƨƖĲƖШ ũќŔŰƣĳŊƖŔƣĳЯШ ũќĲǂċĦƣŔƣƨĬĲШ ĲƣШ
ũќĲǂőċƨƚƣŔƻŔƣĳШĬĲƚШĬŸŰŰĳĲƚ бШ 

¶ ŔĬĲŰƣŔǯĲƖШĲƣШĦŸƖƖŔŊĲƖШũĲƚШĲƖƖĲƨƖƚШĲƣШŸůŔƚƚŔŸŰƚШбШ 

¶ ĬŸĦƨůĲŰƣĲƖШĲƣШċƖĦőŔƻĲƖШũĲШůċƣĳƖŔĲũШĬĲШũќŔŰƻĲŰƣċŔƖĲШĲƣШ
ĦŸŰƚŔŊŰĲƖШƣŸƨƣĲƚШũĲƚШċĦƣŔƻŔƣĳƚШ9ÄЮШ 

xĲƚШċĦƣŔƻŔƣĳƚШĬĲШ9ÄШŔŰĦũƨĲŰƣШĬĲƚШůĳƣőŸĬĲƚШŊĳŰĳƖċũĲƚШ
ƣĲũũĲƚШƕƨĲШĬĲƚШĦŸŰƣƖŻũĲƚШĬѣĲǂċĦƣŔƣƨĬĲШƓŸƨƖШũѣċĦƕƨŔƚŔƣŔŸŰШ
ĬĲƚШĬŸŰŰĳĲƚШĲƣШũĲƚШĦċũĦƨũƚЯШĲƣШũќƨƣŔũŔƚċƣŔŸŰШĬĲШƓƖŸĦĳĬƨƖĲƚШ
ŰŸƖůċũŔƚĳĲƚШċƓƓƖŸƨƻĳĲƚШƓŸƨƖШũĲШĦċũĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШĲƣШ
ĬĲƚШ ċĤƚŸƖƓƣŔŸŰƚЯШ ũĲƚШ ůĲƚƨƖĲƚЯШ ũќĲƚƣŔůċƣŔŸŰШ ĬĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚЯШ ũѣċƖĦőŔƻċŊĲШ ĲƣШ ũċШ ƓƖĳƚĲŰƣċƣŔŸŰШ ĬĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚЮШxĲƚШċĦƣŔƻŔƣĳƚШ9ÄШŔŰĦũƨĲŰƣШĳŊċũĲůĲŰƣШĬĲƚШ
ĲǂċůĲŰƚШ ƣĲĦőŰŔƕƨĲƚШ ĬĲƚШ ĦċƣĳŊŸƖŔĲƚШ ĬĲШ ƚŸƨƖĦĲЯШ ĬĲƚШ
ĬŸŰŰĳĲƚШƚƨƖШũĲƚШċĦƣŔƻŔƣĳƚЯШĬĲƚШŉċĦƣĲƨƖƚШĬѣĳůŔƚƚŔŸŰШĲƣШ
ċƨƣƖĲƚШƓċƖċůĿƣƖĲƚШĬѣĲƚƣŔůċƣŔŸŰЯШĲƣШĬĲƚШůĳƣőŸĬĲƚЮШ 

xĲƚШċĦƣŔƻŔƣĳƚШĬќċƚƚƨƖċŰĦĲШĬĲШũċШƕƨċũŔƣĳШы ÄьШƚŸŰƣШƨŰШ
ƚǃƚƣĿůĲШ ƓũċŰŔǯĳШ ĬĲШ ƓƖŸĦĳĬƨƖĲƚШ ĬќĲǂċůĲŰШ ůŔƚĲƚШ ĲŰШ
ƒƨƻƖĲШ ƓċƖШ ĬĲƚШ ƓĲƖƚŸŰŰĲƚШ ŰќċǃċŰƣШ ƓċƚШ ƓċƖƣŔĦŔƓĳШ
ĬŔƖĲĦƣĲůĲŰƣШěШũċШĦŸůƓŔũċƣŔŸŰШŰŔШċƨШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШ
ũќŔŰƻĲŰƣċŔƖĲЮШxĲƚШĲǂċůĲŰƚЯШĲǭĲĦƣƨĳƚШĬĲШƓƖĳŉĳƖĲŰĦĲШƓċƖШ
ĬĲƚШƣŔĲƖƚШŔŰĬĳƓĲŰĬċŰƣƚЯШƚŸŰƣШƖĳċũŔƚĳƚШƓŸƨƖШƨŰШŔŰƻĲŰƣċŔƖĲШ
ƣĲƖůŔŰĳЯШ ƓŸƨƖШ ĬŸŰŰĲƖШ ƚƨŔƣĲШ ěШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬĲШ
ƓƖŸĦĳĬƨƖĲƚШ9ÄЮШ 

xĲƚШ ĲǂċůĲŰƚШ ƻĳƖŔǯĲŰƣШ ƕƨĲШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ůĲƚƨƖċĤũĲƚШ
ыŸĤŢĲĦƣŔŉƚШ ĬĲШ ƕƨċũŔƣĳШ ƖĲũċƣŔŉƚШ ċƨǂШ ĬŸŰŰĳĲƚьШ ŸŰƣШ ĳƣĳШ
ċƣƣĲŔŰƣƚЯШ ƕƨĲШ ũќŔŰƻĲŰƣċŔƖĲШ ƖĲƓƖĳƚĲŰƣĲШ ũĲƚШ ůĲŔũũĲƨƖĲƚШ
ĲƚƣŔůċƣŔŸŰƚШƓŸƚƚŔĤũĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĲƣШĬĲƚШċĤƚŸƖƓƣŔŸŰƚШ
ĬċŰƚШũѣĳƣċƣШċĦƣƨĲũШĬĲƚШĦŸŰŰċŔƚƚċŰĦĲƚШƚĦŔĲŰƣŔǯƕƨĲƚШĲƣШĬĲƚШ
ĬŸŰŰĳĲƚШ ĬŔƚƓŸŰŔĤũĲƚЯШ ĲƣШ ƚŸŰƣШ ĦŸůƓũĳůĲŰƣċŔƖĲƚШ ċƨШ
ƓƖŸŊƖċůůĲШ9ÄЮШ 

§ŰШĲŰƣĲŰĬШƓċƖШƻĳƖŔǯĦċƣŔŸŰШũќĲŰƚĲůĤũĲШĬĲƚШċĦƣŔƻŔƣĳƚШĲƣШ
ƓƖŸĦĳĬƨƖĲƚШƕƨŔШƓĲƨƻĲŰƣШĶƣƖĲШůŔƚĲƚШĲŰШƒƨƻƖĲШƓĲŰĬċŰƣШũċШ
ƓũċŰŔǯĦċƣŔŸŰШĲƣШũќĳũċĤŸƖċƣŔŸŰШĬќƨŰШŔŰƻĲŰƣċŔƖĲЯШŸƨШċƨШƣĲƖůĲШ
ĬĲШĦĲũƨŔрĦŔЯШĲƣШƕƨŔШƓĲƨƻĲŰƣШĦŸŰƣƖŔĤƨĲƖШěШĳƣċĤũŔƖШƚċШǯċĤŔũŔƣĳШ
ƓŸƨƖШũĲƚШċƓƓũŔĦċƣŔŸŰƚШƓƖĳƻƨĲƚШĬĲШũќŔŰƻĲŰƣċŔƖĲЮШ?ċŰƚШũĲШ
ĦċĬƖĲШĬĲƚШƓƖĳƚĲŰƣĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚЯШĦĲШƣĲƖůĲШƖĳŉĿƖĲШ
ƓƖĳĦŔƚĳůĲŰƣШċƨǂШůĳƣőŸĬĲƚШĲǂƣĲƖŰĲƚШěШũќŔŰƻĲŰƣċŔƖĲШĲƣШƕƨŔШ
ċƓƓũŔƕƨĲŰƣШ ĬĲƚШ ĬŸŰŰĳĲƚШŔŰĬĳƓĲŰĬċŰƣĲƚЯШ ĦŸůůĲШ ĬĲƚШ
ĦŸůƓċƖċŔƚŸŰƚШ ċƻĲĦШ ũĲƚШ ĲƚƣŔůċƣŔŸŰƚШ ĬќŔŰƻĲŰƣċŔƖĲƚШ
ƖĳċũŔƚĳĲƚШƓċƖШĬќċƨƣƖĲƚШŸƖŊċŰŔƚůĲƚШŸƨШěШũѣċŔĬĲШĬѣċƨƣƖĲƚШ
ċƓƓƖŸĦőĲƚШЯШŰŸƣċůůĲŰƣШũĲƚШŸĤƚĲƖƻċƣŔŸŰƚШƚċƣĲũũŔƣċŔƖĲƚШ
ĦŸůĤŔŰĳĲƚШěШũċШůŸĬĳũŔƚċƣŔŸŰШŔŰƻĲƖƚĲЮШxĲƚШċĦƣŔƻŔƣĳƚШĬĲШ
ƻĳƖŔǯĦċƣŔŸŰШƓĲƨƻĲŰƣШŉċŔƖĲШƓċƖƣŔĲШěШũċШŉŸŔƚШĬĲƚШƓƖŸĦĳĬƨƖĲƚШ
ÄШĲƣШ9ÄЯШƚĲũŸŰШũĲƚШůĳƣőŸĬĲƚШƨƣŔũŔƚĳĲƚШĲƣШƚĲũŸŰШũĲШƚƣċĬĲШ
ċƨƕƨĲũШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШŔŰĬĳƓĲŰĬċŰƣĲƚШƚŸŰƣШƨƣŔũŔƚĳĲƚЮ 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΞ 

xќŔŰƻĲŰƣċŔƖĲШĲƚƣрŔũШĳƻċũƨĳШƓċƖШĬĲƚШŸƖŊċŰŔƚůĲƚШƣŔĲƖƚШе 
xќŔŰƻĲŰƣċŔƖĲШĬĲШũċШ[ƖċŰĦĲШĲƚƣШƖĳŊƨũŔĿƖĲůĲŰƣШċƨĬŔƣĳШĬċŰƚШ
ĬĲƚШĦŸŰƣĲǂƣĲƚШĲƨƖŸƓĳĲŰƚШĲƣШŔŰƣĲƖŰċƣŔŸŰċƨǂШĲƣШƓċƖШĬĲƚШ
ŸƖŊċŰŔƚůĲƚШƣŔĲƖƚЮ 

ÂċƖШĲǂĲůƓũĲЯШƓŸƨƖШĦĲШƕƨŔШĲƚƣШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШ
ĦŸŰŉŸƖůĳůĲŰƣШ ċƨǂШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ĬĲШ ũċШ 99 Ö99ЯШ ĬƨШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШĲƣШěШƓƖĳƚĲŰƣШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШ
ũѣŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲƚШÂċƖƣŔĲƚШ
ƚŸƨůŔƚĲƚШ ěШ ĲŰŊċŊĲůĲŰƣШ ŉċŔƣШ ũѣŸĤŢĲƣШ ĬѣƨŰĲШ ĳƻċũƨċƣŔŸŰШ
ыƖĲƻŔĲƽьШ ƚŸƨƚШ ĬŔǭĳƖĲŰƣĲƚШ ŉŸƖůĲƚШ ĦőċƕƨĲШ ċŰŰĳĲШ ƓŸƨƖШ
ƻĳƖŔǯĲƖШũċШĦŸŰŉŸƖůŔƣĳШċƻĲĦШũĲƚШƚƓĳĦŔǯĦċƣŔŸŰƚШŸŰƨƚŔĲŰŰĲƚШ
ыĦŸőĳƖĲŰĦĲЯШ ĲǂőċƨƚƣŔƻŔƣĳЯШ ƓƖĳĦŔƚŔŸŰЯШ ƣƖċŰƚƓċƖĲŰĦĲЯШ
ŸƖŊċŰŔƚċƣŔŸŰШ ĲƣШ ŊĲƚƣŔŸŰШ ĬƨШ ƚǃƚƣĿůĲШ ĬѣŔŰƻĲŰƣċŔƖĲЯШ
ċƚƚƨƖċŰĦĲШ ĲƣШ ĦŸŰƣƖŻũĲШ ĬĲШ ũċШ ƕƨċũŔƣĳЯШ ĲƣĦЮьЮШ 9őċƕƨĲШ
ŔŰƻĲŰƣċŔƖĲШĬĲƚШÂċƖƣŔĲƚШƚŸƨůŔƚĲƚШěШĲŰŊċŊĲůĲŰƣШŉċŔƣШũќŸĤŢĲƣШ
ĬќƨŰĲШĳƻċũƨċƣŔŸŰШѢŔŰцĦŸƨŰƣƖǃѢШĬĲШũċШƓċƖƣШĬќƨŰĲШĳƕƨŔƓĲШ
ŔŰƣĲƖŰċƣŔŸŰċũĲШƚĲШƖĲŰĬċŰƣШĬċŰƚШũĲШƓċǃƚЯШċƨШůŸŔŰƚШƨŰĲШŉŸŔƚШ
ĬƨƖċŰƣШƨŰĲШƓĳƖŔŸĬĲШĬѣĲŰŊċŊĲůĲŰƣШċƨШƣŔƣƖĲШĬƨШÂƖŸƣŸĦŸũĲШ

ĬĲШuǃŸƣŸЮШfũШĲŰШĲƚƣШĬĲШůĶůĲШƓŸƨƖШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШĬĲƚШ
ƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚЯШƖĲƻƨƚШƓċƖШũќÖEШĲƣШũċШ9xÅÑ ÂЮ 

ŔŰƚŔЯШũĲƚШŔŰƻĲŰƣċŔƖĲƚШŉƖċŰĩċŔƚЯШċƨШůĶůĲШƣŔƣƖĲШƕƨĲШũĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШĬĲƚШċƨƣƖĲƚШÂċƖƣŔĲƚЯШƚŸŰƣШƻĳƖŔǯĳƚШĲƣШƻċũŔĬĳƚШ
ĦőċƕƨĲШċŰŰĳĲШƓċƖШƨŰĲШĳƕƨŔƓĲШĬĲШƓċŔƖƚШŔŰƣĲƖŰċƣŔŸŰċƨǂШ
ыƖĲƻŔĲƽĲƖƚШŸƨШ ċƨĬŔƣĲƨƖƚШ 99 Ö99о9xÅÑ ÂоÖEьШ ƕƨŔШ
ƓŸƚĲŰƣШĬĲƚШƕƨĲƚƣŔŸŰƚШƣƖĿƚШƓƖĳĦŔƚĲƚШƚƨƖШũĲƚШůĳƣőŸĬĲƚШ
ƚƨŔƻŔĲƚШ ċŔŰƚŔШ ƕƨĲШ ƚƨƖШ ũĲƚШ ƚŸƨƖĦĲƚШ ĬќŔŰŉŸƖůċƣŔŸŰЯШ ƕƨŔШ
ƓĲƨƻĲŰƣШƖĲůĲƣƣƖĲШĲŰШĦċƨƚĲШũĲƚШĳƻĲŰƣƨĲũũĲƚШĲƚƣŔůċƣŔŸŰƚШ
ƕƨŔШŰĲШƖĳƓŸŰĬƖċŔĲŰƣШƓċƚШċƨǂШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШы]ŔĲĦШоШ
E~EÂрEE ьЮШ ÉŔШ ĬĲƚШ ƚŸƨƚрĲƚƣŔůċƣŔŸŰƚШ ыċƻĲĦШ ƨŰШ ĤŔċŔƚШ
ƚŔŊŰŔǯĦċƣŔŉЯШƚƨƓĳƖŔĲƨƖШŸƨШĳŊċũШěШΜЯΜΡӖШĬƨШƣŸƣċũШŰċƣŔŸŰċũШ
ƓŸƨƖШ ũĲƚШ ]EÉьШ ƚŸŰƣШ ĬĳƣĲĦƣĳĲƚЯШ ũĲƚШ EƣċƣƚШ ƚŸŰƣШ ĬċŰƚШ
ũќŸĤũŔŊċƣŔŸŰШĬĲШƖĳƻŔƚĲƖШũĲƨƖШŔŰƻĲŰƣċŔƖĲЮШxċШĦŸƖƖĲĦƣŔŸŰШŸƨШũċШ
ŰŸƨƻĲũũĲШůĳƣőŸĬŸũŸŊŔĲШůŔƚĲШĲŰШƒƨƻƖĲШĬŸŔƣШĶƣƖĲШƻċũŔĬĳĲШ
ƓċƖШ ũќĳƕƨŔƓĲШ ĬĲШ ƻĳƖŔǯĦċƣŔŸŰШ ċƻċŰƣШ ƻċũŔĬċƣŔŸŰШ ĬĲШ
ũќŔŰƻĲŰƣċŔƖĲШƖĳƻŔƚĳЮ 

 

ÂŸƨƖƕƨŸŔШĲƚƣрĦĲШũĲШ9ŔƣĲƓċШƕƨŔШĦċũĦƨũĲШĦĲƣШŔŰƻĲŰƣċŔƖĲШе 
EŰШΝΦΣΝЯШũĲШ9ŸůŔƣĳШĬѣ ĦƣŔŸŰШÑĲĦőŰŔƕƨĲШĦŸŰƣƖĲШũċШÂŸũũƨƣŔŸŰШ
ƣůŸƚƓőĳƖŔƕƨĲШ ы9 ÑÂ ьЯШ ĬŸŰƣШ ũĲШ ÂƖĳƚŔĬĲŰƣШ ĳƣċŔƣШ xŸƨŔƚШ
ƖůċŰĬЯШ ċШ ƓƖŔƚШ ũċШ ĬĳĦŔƚŔŸŰШ ĬĲШ ĦƖĳĲƖШ ƨŰШ ŸƖŊċŰŔƚůĲШ
ŔŰĬĳƓĲŰĬċŰƣШĬċŰƚШũĲШĤƨƣШĬĲШƓƖŸůŸƨƻŸŔƖШĬĲƚШĳƣƨĬĲƚШĲƣШĬĲƚШ
ƖĲĦőĲƖĦőĲƚШċŉŔŰШĬѣċůĳũŔŸƖĲƖШũċШĦŸŰŰċŔƚƚċŰĦĲШĬĲƚШĬŔŉŉĳƖĲŰƣƚШ
ƓƖŸĤũĿůĲƚШĬĲШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲЮШxĲШ9ŔƣĲƓċШĲƚƣШċŔŰƚŔШ
ĦƖĳĳЮШEŰШΝΦΣΣЯШƨŰШƓƖĲůŔĲƖШĲǂĲƖĦŔĦĲШĬќŔŰƻĲŰƣċŔƖĲШĲƚƣШƖĳċũŔƚĳЯШ
ƖĲũċƣŔŉШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШÉ§ΞШěШÂċƖŔƚШĲƣШƚċШÂĲƣŔƣĲр9ŸƨƖŸŰŰĲЮШ
EŰШΝΦΥΡЯШũĲШ9ŔƣĲƓċШĲƚƣШŰŸůůĳШ9őĲŉШĬĲШÂƖŸŢĲƣШĬƨШƓƖŸŊƖċůůĲШ
ĲƨƖŸƓĳĲŰШ9§Åf  fÅШы9§ÅĲШf ƻĲŰƣŸƖǃШŸŉШ fÅШEůŔƚƚŔŸŰƚШŔŰШ
EƨƖŸƓĲьШ ƓċƖШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲЮШ EŰШ ΝΦΦΟЯШ ƨŰШ
ƓƖĲůŔĲƖШŔŰƻĲŰƣċŔƖĲШĬĲƚШŊƖċŰĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШ
ĲƚƣШ ƓƨĤũŔĳЮШ EŰШ ΝΦΦΠЯШ ũĲШ ƓƖĲůŔĲƖШ ŔŰƻĲŰƣċŔƖĲШ ŰċƣŔŸŰċũШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШĬĲƚШŊċǍШěШĲŉŉĲƣШ
ĬĲШ ƚĲƖƖĲЯШ ƖĲũċƣŔŉШ ěШ ΝΦΦΜЯШ ĲƚƣШ ƓƨĤũŔĳЯШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ
9§Åf  fÅЮШ9ŸůƓƣĲШƣĲŰƨШĬĲƚШĦŸůƓĳƣĲŰĦĲƚШĲƣШĬĲƚШĬŸŰŰĳĲƚШ
ċĦĦƨůƨũĳĲƚШċƨШ9ŔƣĲƓċШƚƨƖШĦĲƚШĲǂĲƖĦŔĦĲƚЯШũĲШůŔŰŔƚƣĿƖĲШĬĲШ
ũќEŰƻŔƖŸŰŰĲůĲŰƣШċШĲŰƚƨŔƣĲШĦőċƖŊĳШũĲШ9ŔƣĲƓċШĬĲШƖĳċũŔƚĲƖ а 

рШũĲШƓƖĲůŔĲƖШŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƚĲũŸŰШ
ũĲШŉŸƖůċƣШыў fÂ99 џьШĬĳǯŰŔШƓċƖШũĲШ]ŔĲĦ ĲŰШΝΦΦΤбШ 

рШũĲШƓƖĲůŔĲƖШŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШĬќĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲШċƨШŉŸƖůċƣШ9EEр ÖШĲŰШΝΦΦΥ бШ 

рШũĲШƓƖĲůŔĲƖШƖċƓƓŸƖƣШĬќŔŰƻĲŰƣċŔƖĲШĬќĳůŔƚƚŔŸŰƚШċƨШŉŸƖůċƣШ
ÉĲĦƣĲŰШĲŰШΝΦΦΦ б 

рШũĲШƓƖĲůŔĲƖШŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƨШ
ŉŸƖůċƣШ99 Ö99ШĲŰШΞΜΜΜ б 

рШũĲШƓƖĲůŔĲƖШƖċƓƓŸƖƣШƓŸƨƖШũќ§ƨƣƖĲрůĲƖШĲŰШΞΜΝΟЮ 

xĲШƖŻũĲШĬƨШ9ŔƣĲƓċШĬċŰƚШũċШƖĳċũŔƚċƣŔŸŰШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШ
ŰċƣŔŸŰċƨǂШƓŸƨƖШũĲШĦŸůƓƣĲШĬƨШ~ŔŰŔƚƣĿƖĲШĲŰШĦőċƖŊĲШĬĲШ
ũќEŰƻŔƖŸŰŰĲůĲŰƣШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲƚШĲŰŊċŊĲůĲŰƣƚШ
ŔŰƣĲƖŰċƣŔŸŰċƨǂШĲƣШŰċƣŔŸŰċƨǂШĬĲШũċШ[ƖċŰĦĲШċШĳƣĳШŉŸƖůċũŔƚĳШ
ĲŰШΞΜΜΣШċƻĲĦШũċШůŔƚĲШĲŰШƓũċĦĲШŸǭŔĦŔĲũũĲШĬƨШÉǃƚƣĿůĲШ
ŰċƣŔŸŰċũШ ĬѣŔŰƻĲŰƣċŔƖĲƚШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШыÉ fEÂ ьШыċƖƖĶƣĳШĬƨШΞΦШĬĳĦЮШΞΜΜΣьЯШƓƨŔƚШ
ƖĲŰŉŸƖĦĳШĲŰШΞΜΝΝШċƻĲĦШũċШƣƖċŰƚŉŸƖůċƣŔŸŰШĬƨШÉ fEÂ ШĲŰШ
ÉǃƚƣĿůĲШŰċƣŔŸŰċũШĬѣŔŰƻĲŰƣċŔƖĲƚШĬѣĳůŔƚƚŔŸŰƚШĲƣШĬĲШĤŔũċŰƚШ
ĬċŰƚШũѣċƣůŸƚƓőĿƖĲШыÉ fE7 ьШыċƖƖĶƣĳШĬƨШΞΠШċŸƫƣШΞΜΝΝШ
ůŸĬŔǯĳьЮШ ŔŰƚŔЯШĦќĲƚƣШƓŸƨƖШĬĲƚШƖċŔƚŸŰƚШőŔƚƣŸƖŔƕƨĲƚШƕƨĲШ
ŰŸƣƖĲШŸƖŊċŰŔƚůĲШċШĳƣĳШċůĲŰĳШěШĦŸŰĦĲŰƣƖĲƖШĲŰШƚŸŰШƚĲŔŰШ
ƨŰĲШŉŸƖƣĲШĲǂƓĲƖƣŔƚĲШƚƨƖШũĲƚШůĳƣőŸĬĲƚШĬќĲƚƣŔůċƣŔŸŰШĲƣШĬĲШ
ƚƨŔƻŔШ ĬĲƚШ ĳůŔƚƚŔŸŰƚЯШ ũċШ ĦŸŰŰċŔƚƚċŰĦĲШ ĬĲƚШ ĬŸŰŰĳĲƚШ
ƚŸƨƖĦĲƚШĲƣШĬĲƚШŉŸƖůċƣƚШĬĲШƖċƓƓŸƖƣċŊĲЮШxĲШƖŻũĲШĬƨШ9ŔƣĲƓċШ
ĲƚƣШ ĬĲШ ƖĲƚƓĲĦƣĲƖШ ũĲƚШ ŰŸƖůĲƚШ ǯǂĳĲƚШ ƓċƖШ ũĲƚШ ƖĿŊũĲƚШ
ŔŰƣĲƖŰċƣŔŸŰċũĲƚШ ĲŰШ ƖĳċũŔƚċŰƣШ ƨŰШ ŔŰƻĲŰƣċŔƖĲШ ǯċĤũĲЯШ
ƣƖċŰƚƓċƖĲŰƣЯШƖŔŊŸƨƖĲƨǂЮШ?ċŰƚШĦĲШĦċĬƖĲЯШĲƣШƓŸƨƖШĦĲƣƣĲШ
ċĦƣŔƻŔƣĳЯШũĲШ9ŔƣĲƓċШċШƨŰĲШůŔƚƚŔŸŰШĦŸŰǯĳĲШƓċƖШũќEƣċƣШĬĲШ
ÉĲƖƻŔĦĲШĬќfŰƣĳƖĶƣШEĦŸŰŸůŔƕƨĲШ]ĳŰĳƖċũШыÉfE]ьЮ 

 

 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΟ 

9ŸůůĲŰƣШũċШƖĳċũŔƚċƣŔŸŰШĬĲШũѣŔŰƻĲŰƣċŔƖĲШŉƖċŰĩċŔƚШĲƚƣрĲũũĲШĲŰĦċĬƖĳĲШе 
xĲШ 9ŔƣĲƓċШ ůĲƣШ ěШ ŢŸƨƖШ ĦőċƕƨĲШ ċŰŰĳĲШ ũќŔŰƻĲŰƣċŔƖĲШ
ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ĲƣШ ĬĲШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚЮШfũШƚќċŊŔƣШĬƨШůĶůĲШŔŰƻĲŰƣċŔƖĲЯШĲƣШĬĲШũċШ
ůĶůĲШƓƖŸĦĳĬƨƖĲ аШũĲƚШĬŔǭĳƖĲŰƣĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚШ
ƚŸŰƣШĲƚƣŔůĳĲƚШƨŰĲШěШƨŰĲЯШċƻĲĦШĬĲƚШůĳƣőŸĬĲƚШĬŔǭĳƖĲŰƣĲƚЮ 

xѣŸƖŊċŰŔƚċƣŔŸŰШĬƨШƚǃƚƣĿůĲШŰċƣŔŸŰċũШĬѣŔŰƻĲŰƣċŔƖĲƚШċĦƣƨĲũШ
ĲŰШ[ƖċŰĦĲШċШŉċŔƣШũќŸĤŢĲƣШĬĲШũќċƖƖĶƣĳШĬƨШΞΠШċŸƫƣШΞΜΝΝШƖĲũċƣŔŉШ
ċƨШƚǃƚƣĿůĲШĬѣŔŰƻĲŰƣċŔƖĲƚШĬѣĳůŔƚƚŔŸŰШĬĲШ]EÉШĲƣШĬĲШ
ƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĲƣШĬĲШĤŔũċŰƚШыÉ fE7 ьЮШ 

9ĲƣƣĲШ ŸƖŊċŰŔƚċƣŔŸŰШ ĲƚƣШ ĦŸůƓċƣŔĤũĲШ ċƻĲĦШ ũĲШ ĦċĬƖĲШ
ĬŔƖĲĦƣĲƨƖШĬĲƚШƚǃƚƣĿůĲƚШŰċƣŔŸŰċƨǂШƓƖĳƻƨШƓċƖШũĲШÂƖŸƣŸĦŸũĲШ
ĬĲШuǃŸƣŸШыċƖƣŔĦũĲШΡЯШƓċƖċŊƖċƓőĲШΝĲƖШĲƣШĬĳĦŔƚŔŸŰШ9~ÂЮΝШ
ċŰŰĲǂĳĲШěШũċШĬĳĦŔƚŔŸŰШΞΜо9ÂЮΤШĬĲШũċШ99 Ö99ьШĲƣШċƨǂШ
ċƖƣŔĦũĲƚШΟШĲƣШΠШĬĲШũċШĬĳĦŔƚŔŸŰШΞΥΜоΞΜΜΠо9EШĬƨШÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШыĬĲШũѣÖEьШƖĲũċƣŔƻĲШěШƨŰШůĳĦċŰŔƚůĲШ
ƓŸƨƖШƚƨƖƻĲŔũũĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬċŰƚШũѣÖEЮ 

xĲƚШƖĲƚƓŸŰƚċĤŔũŔƣĳƚШƚŸŰƣШƖĳƓċƖƣŔĲƚШĦŸůůĲШƚƨŔƣ а 

¶ xċШůċŘƣƖŔƚĲШ ĬќŸƨƻƖċŊĲШ ĬĲШ ũċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШĲƣШũċШĦŸŸƖĬŔŰċƣŔŸŰШĬќĲŰƚĲůĤũĲШĬƨШ
ƚǃƚƣĿůĲШƚŸŰƣШ ċƚƚƨƖĳĲƚШ ƓċƖШ ũĲШ~ŔŰŔƚƣĿƖĲШ ĲŰШ
ĦőċƖŊĲШĬĲШũќEŰƻŔƖŸŰŰĲůĲŰƣЮ 

¶ ?ќċƨƣƖĲƚШ ůŔŰŔƚƣĿƖĲƚШ ĲƣШ ŸƖŊċŰŔƚůĲƚШ ƓƨĤũŔĦƚШ
ĦŸŰƣƖŔĤƨĲŰƣШ ċƨǂШ ŔŰƻĲŰƣċŔƖĲƚШ ĬќĳůŔƚƚŔŸŰШ ƓċƖШ ũċШ
ůŔƚĲШěШĬŔƚƓŸƚŔƣŔŸŰШĬĲШĬŸŰŰĳĲƚШĲƣШƚƣċƣŔƚƣŔƕƨĲƚШ
ƨƣŔũŔƚĳĲƚШĬċŰƚШũќĳũċĤŸƖċƣŔŸŰШĬĲƚШŔŰƻĲŰƣċŔƖĲƚЮ 

¶ xќĳũċĤŸƖċƣŔŸŰШ ĬĲƚШ ŔŰƻĲŰƣċŔƖĲƚШ ĬќĳůŔƚƚŔŸŰШ
ŔŰĦũƨċŰƣШ ũċШ ůŔƚĲШ ċƨШ ƓŸŔŰƣШ ĬĲƚШůĳƣőŸĬĲƚШ ĬĲШ
ĦċũĦƨũШĲƣШĬĲШũĲƨƖƚШĳƻŸũƨƣŔŸŰƚЯШũċШĦŸũũĲĦƣĲШĲƣШũĲШ
ƣƖċŔƣĲůĲŰƣШ ĬĲƚШ ĬŸŰŰĳĲƚЯШũќċƖĦőŔƻċŊĲЯШũċШ
ƖĳċũŔƚċƣŔŸŰШĬĲƚШƖċƓƓŸƖƣƚШĲƣШĬŔƻĲƖƚШƚƨƓƓŸƖƣƚЯШũċШ
ŊĲƚƣŔŸŰШĬƨШĦŸŰƣƖŻũĲШĲƣШĬĲШũċШƕƨċũŔƣĳЯШĲƚƣШĦŸŰǯĳĲШ
ċƨШ9ŔƣĲƓċШƓċƖШ ũĲШ ~ŔŰŔƚƣĿƖĲШ ĲŰШ ĦőċƖŊĲШ ĬĲШ
ũќEŰƻŔƖŸŰŰĲůĲŰƣЮШxĲШ9ŔƣĲƓċШċƚƚŔƚƣĲШũĲШ~ŔŰŔƚƣĿƖĲШ
ĬċŰƚШ ũċШ ĦŸŸƖĬŔŰċƣŔŸŰШ ĬќĲŰƚĲůĤũĲШ ĬƨШ ƚǃƚƣĿůĲШ
ŰċƣŔŸŰċũШĬќŔŰƻĲŰƣċŔƖĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШ
ĬċŰƚШ ũќċƣůŸƚƓőĿƖĲЮШ Ш ĦĲШ ƣŔƣƖĲЯШ ŔũШ ĦŸŰƻŔĲŰƣШ ĬĲШ
ůĲŰƣŔŸŰŰĲƖШũċШĦŸŸƖĬŔŰċƣŔŸŰШƕƨŔШĬŸŔƣШĶƣƖĲШċƚƚƨƖĳĲШ
ĲŰƣƖĲШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰШĲƣШũĲƚШƖĲŊŔƚƣƖĲƚШ
ĬќĳůĲƣƣĲƨƖƚШƣĲũƚШƕƨĲШũќEрÂÅÑÅШĲƣШũĲШƖĲŊŔƚƣƖĲШĬĲƚШ

ƕƨŸƣċƚШ ĬќĳůŔƚƚŔŸŰШ ĬĲШ ]EÉШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ
ƚǃƚƣĿůĲШ ĲƨƖŸƓĳĲŰШ ĬѣĳĦőċŰŊĲШ ĬĲШ ƕƨŸƣċƚШ
ĬѣĳůŔƚƚŔŸŰШĬĲШ]EÉЯШƚċŰƚШŸƨĤũŔĲƖШĬќċƨƣƖĲƚШċƚƓĲĦƣƚШ
ыŊƨŔĬĲƚШ ƓƨĤũŔĳƚШ ƓċƖШ ũĲШ ~ŔŰŔƚƣĿƖĲЯШ ƚǃƚƣĿůĲШ ĬĲШ
ĬĳĦũċƖċƣŔŸŰШ ċŰŰƨĲũũĲШ ĬĲƚШ ƖĲŢĲƣƚШ ĬĲШ ƓŸũũƨċŰƣƚЯШ
ĲƣĦЮьШƓŸƨƖШũĲƚƕƨĲũƚШŔũШĲƚƣШŔůƓŸƖƣċŰƣШĬĲШƻĲŔũũĲƖШěШũċШ
ĦŸőĳƖĲŰĦĲШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚЮ 

9ĲШ ƚǃƚƣĿůĲШ ĬĲШ ŊŸƨƻĲƖŰċŰĦĲЯШ ĬŸŰƣШ ũĲƚШ ƓƖŔŰĦŔƓĲƚШ
ŉŸŰĬċůĲŰƣċƨǂШ ƖĲƓƖĲŰŰĲŰƣШ ũĲƚШ ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ĲƣШ
ĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШŉŸƖůƨũĳĲƚШċƨǂШƓũċŰƚШŔŰƣĲƖŰċƣŔŸŰċũШĲƣШ
ĲƨƖŸƓĳĲŰЯШĲƚƣШĦŸŰĩƨШċƻĲĦШũѣŸĤŢĲĦƣŔŉШĬĲШƖĳƓŸŰĬƖĲШċƨǂШ
ĬŔǭĳƖĲŰƣƚШĤĲƚŸŔŰƚШĲŰШůċƣŔĿƖĲШĬѣŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰЮШ
xĲШƖċƓƓŸƖƣШ§ůŔŰĲċШŉŸƨƖŰŔƣШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШĬĳƣċŔũũĳĲƚШ
ƚƨƖШũĲƚШůĳƣőŸĬĲƚШƨƣŔũŔƚĳĲƚШƓċƖШƚĲĦƣĲƨƖШĬѣċĦƣŔƻŔƣĳЮШxĲƚШ
ĦċƣĳŊŸƖŔĲƚШĬĲШƚŸƨƖĦĲƚШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШĲƣШũĲƨƖШĦŸŰƣĲŰƨШ
ƚŸŰƣШĬĳƣċŔũũĳƚШĬċŰƚШũќċŰŰĲǂĲШƖĲũċƣŔƻĲШěШũċШŰŸůĲŰĦũċƣƨƖĲШ
ĳƣĲŰĬƨĲШÉ  ÂШΦΤĦЮШ 

xĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰШĬŸŔƻĲŰƣШŊċƖċŰƣŔƖШũċШĦŸőĳƖĲŰĦĲЯШ
ĦŸůƓċƖċĤŔũŔƣĳЯШ ƣƖċŰƚƓċƖĲŰĦĲЯШ ĲǂċĦƣŔƣƨĬĲЯШ ƓŸŰĦƣƨċũŔƣĳЯШ
ĲǂőċƨƚƣŔƻŔƣĳШƕƨŔШĦŸŰĬŔƣŔŸŰŰĲŰƣШũќŸƖŊċŰŔƚċƣŔŸŰШĬƨШƚǃƚƣĿůĲШ
ƣċŰƣШċƨШƓũċŰШċĬůŔŰŔƚƣƖċƣŔŉШƕƨĲШƣĲĦőŰŔƕƨĲЮШÂŸƨƖШĦĲШƕƨŔШĲƚƣШ
ĬƨШƖċƓƓŸƖƣċŊĲШŸǭŔĦŔĲũШĬĲШũќŔŰƻĲŰƣċŔƖĲШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШ
ěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĦőċƕƨĲШċŰŰĳĲЯШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШ
ĬѣĳůŔƚƚŔŸŰШ ĬĲШ ]EÉШ ĬĲШ ũċШ[ƖċŰĦĲШ ĬĲШ ũѣċŰŰĳĲШ  рΞШĲƚƣШ
ƣƖċŰƚůŔƚШěШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċƨШΝΡШŢċŰƻŔĲƖШĬĲШ
ũѣċŰŰĳĲШ  Ш ƓŸƨƖШ ƻĳƖŔǯĦċƣŔŸŰЯШ ƓƨŔƚШ ċƨШ ΝΡШ ůċƖƚШ ƓŸƨƖШ
ċŊƖĳŊċƣŔŸŰШĬĲШũѣŔŰƻĲŰƣċŔƖĲШĬĲШũѣÖEШƓŸƨƖШĦŸůůƨŰŔĦċƣŔŸŰШěШ
ũċШ99 Ö99ШċƨШΝΡШċƻƖŔũЮ 

ÂŸƨƖШĦĲШƕƨŔШĲƚƣШĬƨШƖċƓƓŸƖƣċŊĲШŸǭŔĦŔĲũШĬĲШũќŔŰƻĲŰƣċŔƖĲШ
ĬќĳůŔƚƚŔŸŰƚШ ĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШ ĦőċƕƨĲШ
ċŰŰĳĲЯШ ũќŔŰƻĲŰƣċŔƖĲШ ŰċƣŔŸŰċũШ ĬѣĳůŔƚƚŔŸŰШ ĬĲШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШĬĲШũċШ[ƖċŰĦĲШĬĲШũѣċŰŰĳĲШ рΞШĲƚƣШƣƖċŰƚůŔƚШ
ċƨШƚĲĦƖĳƣċƖŔċƣШĬĲШũċШ9ÅxÑ ÂШы9ŸŰƻĲŰƣŔŸŰШƚƨƖШũċШƓŸũũƨƣŔŸŰШ
ċƣůŸƚƓőĳƖŔƕƨĲШƣƖċŰƚŉƖŸŰƣċũŔĿƖĲьШċƨШΝΡШŉĳƻƖŔĲƖШĬĲШũѣċŰŰĳĲШ
 ШƓŸƨƖШĦĲШƕƨŔШĲƚƣШĬĲƚШĦőŔǭƖĲƚШĬќŔŰƻĲŰƣċŔƖĲШыċƨШŉŸƖůċƣШ
 [ÅьЯШ ƓƨŔƚШ ċƨШ ΝΡШ ůċƖƚШ ƓŸƨƖШ ĦĲШ ƕƨŔШ ĲƚƣШ ĬƨШ ƖċƓƓŸƖƣШ
ĬќŔŰƻĲŰƣċŔƖĲШыffÅьШЯШěШũċШŉŸŔƚШěШũċШ9ÅxÑ ÂШĲƣШƓŸƨƖШũќÖEШыċƨШ
ƣŔƣƖĲШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ  E9?ЯШ ĬŔƖĲĦƣŔƻĲШ ĲƨƖŸƓĳĲŰŰĲШ
ĦŸŰĦĲƖŰċŰƣШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШŰċƣŔŸŰċũĲƚШĬĲШ
ĦĲƖƣċŔŰƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚьЮ 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΠ 

ÄƨĲƚƣŔŸŰƚШĬќŔŰĦĲƖƣŔƣƨĬĲƚ 
9ŸůůĲŰƣШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƚŸŰƣрĲũũĲƚШĳƻċũƨĳĲƚШе 
EŰШƚĦŔĲŰĦĲƚШĲǂċĦƣĲƚЯШĦőċƕƨĲШƻċũĲƨƖШůĲƚƨƖĳĲШŸƨШĲƚƣŔůĳĲШ
ĬŸŔƣШĶƣƖĲШċĦĦŸůƓċŊŰĳĲШĬќƨŰШŰŔƻĲċƨШĬќŔŰĦĲƖƣŔƣƨĬĲЮШxĲƚШ
ĲƚƣŔůċƣŔŸŰƚШƖĳċũŔƚĳĲƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШ
ŸŰƣШċŔŰƚŔШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШċƚƚŸĦŔĳĲƚШĲƚƣŔůĳĲƚЮШxĲШŰŔƻĲċƨШ
ĬќŔŰĦĲƖƣŔƣƨĬĲШƻċƖŔĲШƚĲũŸŰШĬŔǭĳƖĲŰƣƚШĦƖŔƣĿƖĲƚШƣĲũƚШƕƨĲШũĲƚШ
ĦċƣĳŊŸƖŔĲƚШƚŸƨƖĦĲƚЯШũќĳƻŸũƨƣŔŸŰШĬĲƚШůĳƣőŸĬŸũŸŊŔĲƚШĲƣШũĲƚШ
ƣǃƓĲƚШĬĲƚШĬŸŰŰĳĲƚШƚŸƨƖĦĲƚЮШÖŰĲШƣĲũũĲШċŰċũǃƚĲШƓĲƖůĲƣШ
ċŔŰƚŔШĬќĳƻċũƨĲƖШũċШƓƖĳĦŔƚŔŸŰШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШĲƣШĬќŸƖŔĲŰƣĲƖШ
ũĲƚШĤĲƚŸŔŰƚШĬќċůĳũŔŸƖċƣŔŸŰƚШĲƣШũĲƚШĬĳĦŔƚŔŸŰƚШƚƨƖШũĲƚШĦőŸŔǂШ
ůĳƣőŸĬŸũŸŊŔƕƨĲƚЮ 

9ĲƣƣĲШ ƣēĦőĲШ ĬќĳƻċũƨċƣŔŸŰШ ĬĲƚШ ŔŰĦĲƖƣŔƣƨĬĲƚШ ĲƚƣШ
ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĦŸůƓũĲǂĲШĦċƖЯШĬċŰƚШƨŰШŊƖċŰĬШŰŸůĤƖĲШ
ĬĲШĦċƚЯШũĲƚШĬŸŰŰĳĲƚШƚƨƖШũĲƚƕƨĲũũĲƚШĲƚƣШĤċƚĳШũĲШĦċũĦƨũШ
ĬќŔŰĦĲƖƣŔƣƨĬĲШƚŸŰƣШĦŸŰƚƣŔƣƨĳĲƚШƓċƖШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШĬĲШ
ƕƨċũŔƣĳШĬŔƻĲƖƚĲƚШƣĲũũĲƚШƕƨќƨŰШċƻŔƚШĬќĲǂƓĲƖƣШŸƨШĲŰĦŸƖĲШĬĲШ
ĬŸŰŰĳĲƚШ ŰŸŰШ ƚƣƖƨĦƣƨƖĳĲƚШ ƓŸƨƖШ ũĲƚШ ċƓƓũŔĦċƣŔŸŰƚШ
ƓƖĲƚƚĲŰƣŔĲƚЯШŔŰƣƖŸĬƨŔƚċŰƣШĬĲЮŉċĦƣŸШĬĲШƓŸƚƚŔĤũĲƚШĤŔċŔƚЯШĲƣĦЮШ
ÂċƖШċŔũũĲƨƖƚЯШũĲƚШĬŸŰŰĳĲƚШƚƣċƣŔƚƣŔƕƨĲƚШƣĲũũĲƚШƕƨĲШĦĲũũĲƚШ
ŉŸƨƖŰŔĲƚШĬċŰƚШũĲƚШĤŔũċŰƚШĳŰĲƖŊĳƣŔƕƨĲƚШŸƨШũĲƚШƓƖŸĬƨĦƣŔŸŰƚШ
ƓƨĤũŔĳĲƚШ ƓċƖШ ũĲƚШ ŸƖŊċŰŔƚůĲƚШƚƣċƣŔƚƣŔƕƨĲƚШ ŸǭŔĦŔĲũƚШ ŰĲШ
ĦŸůƓŸƖƣĲŰƣШ ŊĳŰĳƖċũĲůĲŰƣШ ċƨĦƨŰĲШ ŔŰŉŸƖůċƣŔŸŰШ ƚƨƖШ
ũќŔŰĦĲƖƣŔƣƨĬĲШũŔĳĲШěШĦĲƚШĬŸŰŰĳĲƚЮ 

ÂŸƨƖШũĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШũĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШĬĲШũċШ
99 Ö99ШĲǂŔŊĲŰƣШĬĲƚШÂċƖƣŔĲƚШĦĲƣƣĲШƕƨċŰƣŔǯĦċƣŔŸŰШĬĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШċŔĬĲƖШěШƓƖŔŸƖŔƚĲƖШ
ũĲƚШĲǭŸƖƣƚШƚƨƖШũĲƚШĦċƣĳŊŸƖŔĲƚШƚŸƨƖĦĲƚШƕƨŔШĦŸŰƣƖŔĤƨĲŰƣШũĲШ
ƓũƨƚШěШĦĲƣƣĲШŔŰĦĲƖƣŔƣƨĬĲЮШÂŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШ
ĲƣШ ũќŔŰƻĲŰƣċŔƖĲШ ċƨШ ŉŸƖůċƣШ 9EEр ÖЯШ ũĲШ ŊƨŔĬĲШ
ůĳƣőŸĬŸũŸŊŔƕƨĲШĬĲШũќE~EÂоEE ШƓƖĳƚĲŰƣĲШĳŊċũĲůĲŰƣШƨŰШ
ĦőċƓŔƣƖĲШĬĳĬŔĳШěШũќċŰċũǃƚĲШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚЮШ9ĲĦŔШĲƚƣШĤċƚĳШ
ƚƨƖШũċШůĶůĲШůĳƣőŸĬŸũŸŊŔĲШĬƨШ]ŔĲĦЯШƣŸƨƣĲŉŸŔƚШũќċŰċũǃƚĲШ
ŰќĲƚƣШƓċƚШŸĤũŔŊċƣŸŔƖĲШƓŸƨƖШũĲƚШƓŸũũƨċŰƣƚЮШ 

xċШ ƓƖĲůŔĿƖĲШ ĳƣċƓĲШ ĬƨШ ĦċũĦƨũШ ĬќŔŰĦĲƖƣŔƣƨĬĲƚШ ĲƚƣШ
ĬќŔĬĲŰƣŔǯĲƖШũĲƚШƻċƖŔċĤũĲƚШŔŰĬĳƓĲŰĬċŰƣĲƚШũĲƚШƨŰĲƚШĬĲƚШ
ċƨƣƖĲƚЯШĦĲũũĲƚШŔƚƚƨĲƚШĬќƨŰĲШċŊƖĳŊċƣŔŸŰШƚŸŰƣШĳĦċƖƣĳĲƚЮШÂċƖШ
ĲǂĲůƓũĲЯШƓũƨƣŻƣШƕƨĲШĬѣĲƚƚċǃĲƖШĬѣĲƚƣŔůĲƖШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШ
ĬĲƚШ ĬŸŰŰĳĲƚШ ĬѣċĦƣŔƻŔƣĳШ ƓŸƨƖШ ĬĲШ ŰŸůĤƖĲƨƚĲƚШ ƚŸƨƚр
ĦċƣĳŊŸƖŔĲƚШƓŸƨƖШũĲƚƕƨĲũũĲƚШũĲƚШĬŸŰŰĳĲƚШƚŸŰƣШĬĳƖŔƻĳĲƚШ
ĬќƨŰĲШ ĦċƣĳŊŸƖŔĲШ ƓũƨƚШ ċŊƖĳŊĳĲЯШ ŔũШ ƓĲƨƣШ ĶƣƖĲШ ƓƖĳŉĳƖċĤũĲШ
ĬѣċƣƣƖŔĤƨĲƖШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШěШĬĲƚШĦċƣĳŊŸƖŔĲƚШƚŸƨƖĦĲƚШ
ċŊƖĳŊĳĲƚШŸƮШũѣċĦƣŔƻŔƣĳШĲƚƣШůŔĲƨǂШĦŸŰŰƨĲЮШ9ĲĦŔШċШƓŸƨƖШ
ŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨŔƖĲШ ũĲƚШ ĲǭĲƣƚШ ĬĲШ ĬĳƓĲŰĬċŰĦĲШ ĲƣШ ĬĲШ
ĦŸƖƖĳũċƣŔŸŰШĲŰƣƖĲШũĲƚШĬŸŰŰĳĲƚШĲƣШƓċƖċůĿƣƖĲƚЮ 

xĲШ ]ŔĲĦШ ċШ ĬĳƻĲũŸƓƓĳШ ĬċŰƚШ ƚŸŰШ ŊƨŔĬĲШ ĬĲƚШ ĤŸŰŰĲƚШ
ƓƖċƣŔƕƨĲƚШĬĲƨǂШŰŔƻĲċƨǂШĬĲШůĳƣőŸĬĲƚШƓŸƨƖШĳƻċũƨĲƖШũĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚ ƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШ
ĬќĳůŔƚƚŔŸŰƚШа 

Á xċШůĳƣőŸĬĲШĬĲШƖċŰŊШΝЯШƕƨŔШĦŸŰƚŔƚƣĲШěШĬĳƣĲƖůŔŰĲƖШ
ĬĲƚШ ŔŰƣĲƖƻċũũĲƚШ ĬĲШ ĦŸŰǯċŰĦĲШ ƚƨƖШ ĦőċĦƨŰШ ĬĲƚШ
ƓċƖċůĿƣƖĲƚШ ыċĦƣŔƻŔƣĳШ ĲƣШ ŉċĦƣĲƨƖШ ĬќĳůŔƚƚŔŸŰьШ ěШ
ƓċƖƣŔƖШ ĬĲƚШ ĬŸŰŰĳĲƚШ ĬŔƚƓŸŰŔĤũĲƚЮШ ?ċŰƚШ ũќĳƣċƣШ
ċĦƣƨĲũШ ĬĲƚШ ĦŸŰŰċŔƚƚċŰĦĲƚЯШ ĦĲƚШ ŔŰƣĲƖƻċũũĲƚШ ĬĲШ
ĦŸŰǯċŰĦĲШ ƚŸŰƣШ ũĲШ ƓũƨƚШ ƚŸƨƻĲŰƣШ ĬĲƚШ ċƻŔƚШ
ĬќĲǂƓĲƖƣƚЮШÖŰШĬĲƚШƓŸŔŰƣƚШŔůƓŸƖƣċŰƣƚШĬĲШĦĲƣƣĲШ
ůĳƣőŸĬĲШ ĲƚƣШ ũќŔĬĲŰƣŔǯĦċƣŔŸŰШ ĬќĳƻĲŰƣƨĲũƚШ ĤŔċŔƚШ
ыĦŸŰƚĦŔĲŰƣƚШ ŸƨШ ŔŰĦŸŰƚĦŔĲŰƣƚьШ ĬċŰƚШ ũĲƚШ ċƻŔƚШ
ĬќĲǂƓĲƖƣƚЮШ ШĦĲƣƣĲШǯŰЯШũĲШŊƨŔĬĲШĬƨШ]ŔĲĦШĲǂƓũŔĦŔƣĲШ
ĬŔǭĳƖĲŰƣƚШ ƣǃƓĲƚШ ĬĲШ ĤŔċŔƚШ ĦŸŰŰƨƚЮШ ÉŸŔƣШ
ũќŔŰĦĲƖƣŔƣƨĬĲШĲƚƣШĲƚƣŔůĳĲШĬŔƖĲĦƣĲůĲŰƣШċƨШŰŔƻĲċƨШ
ĬĲƚШĳůŔƚƚŔŸŰƚ бШƚŸŔƣЯШƓŸƨƖШũċШƓũƨƓċƖƣШĬĲƚШĦċƚЯШũĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШ ĬĲƚШ ŉċĦƣĲƨƖƚШ ĬќĳůŔƚƚŔŸŰШ ĲƣШ ĬĲƚШ
ĬŸŰŰĳĲƚШ ĬќċĦƣŔƻŔƣĳШ ыƻŸŔƖШ ǯŊƨƖĲШ ƓċƖƣŔĲШ ьШ ƚŸŰƣШ
ĲƚƣŔůĳĲƚШ ƚĳƓċƖĳůĲŰƣЮШ ÉƨŔƻċŰƣШ ũĲƚШ ũŔŊŰĲƚШ
ĬŔƖĲĦƣƖŔĦĲƚШĬƨШ]ŔĲĦЯШĦĲƣƣĲШċŰċũǃƚĲШĲƚƣШŉŸŰĬĳĲШƚƨƖШ
ũĲƚШĬŸŰŰĳĲƚШĬĲШůĲƚƨƖĲШĬŔƚƓŸŰŔĤũĲƚЯШũќŸƓŔŰŔŸŰШ
ĬќĲǂƓĲƖƣƚШĲƣШũċШũŔƣƣĳƖċƣƨƖĲШƚĲũŸŰШũċШůĳƣőŸĬĲШĬĲШ
 ŔƻĲċƨ ΝЮШ ŔŰƚŔЯШƚŔШĬĲƚШŉċĦƣĲƨƖƚШĬќĳůŔƚƚŔŸŰШƓċƖШ
ĬĳŉċƨƣШĬƨШ]ŔĲĦШĲƣШĬĲШũќE~EÂоEE ШƚŸŰƣШƨƣŔũŔƚĳƚШ
ĬċŰƚШ ũќŔŰƻĲŰƣċŔƖĲЯШ ũĲƚШ ŔŰĦĲƖƣŔƣƨĬĲƚШ ƓċƖШ ĬĳŉċƨƣШ
ċƚƚŸĦŔĳĲƚШƚŸŰƣШĳŊċũĲůĲŰƣШƨƣŔũŔƚĳĲƚЮШ 

Á xċШůĳƣőŸĬĲШ ĬĲШ ƖċŰŊШ ΞЯШ ƕƨŔШ ƻŔƚĲШ ěШ ƨƣŔũŔƚĲƖШ
ƚǃƚƣĳůċƣŔƕƨĲůĲŰƣШĬĲƚШŉŸŰĦƣŔŸŰƚШĬĲШĬĲŰƚŔƣĳШĬĲШ
ƓƖŸĤċĤŔũŔƣĳШ ƓċƖШ ũċШ ůĳƣőŸĬĲШ ĬĲШ ƚŔůƨũċƣŔŸŰШ
ƚƣŸĦőċƚƣŔƕƨĲШ ĦŸůůĲШ ũċШ ůĳƣőŸĬĲШ ĬĲШ ~ŸŰƣĲШ
9ċƖũŸЮШxċШůŔƚĲШĲŰШƒƨƻƖĲШĬќƨŰĲШƣĲũũĲШůĳƣőŸĬĲШ
ĬĲůċŰĬĲШ ƨŰШ ŔŰƻĲƚƣŔƚƚĲůĲŰƣШ ŔůƓŸƖƣċŰƣШ ĲƣШ
ƚќċƓƓƨŔĲШĳŊċũĲůĲŰƣШĲŰШƓƖċƣŔƕƨĲЯШƚƨƖШĬĲƚШċƻŔƚШ
ĬќĲǂƓĲƖƣƚЯШĦċƖШũĲƚШĬŸŰŰĳĲƚШĬќĲŰƣƖĳĲШŰĳĦĲƚƚċŔƖĲƚШ
ěШƨŰĲШċŰċũǃƚĲШƓũƨƚШǯŰĲШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШŰĲШƚŸŰƣШ
ƓċƚШĬŔƚƓŸŰŔĤũĲƚШƚǃƚƣĳůċƣŔƕƨĲůĲŰƣЮШEŰШƻƨĲШĬĲШ
ƓƖŸŊƖĲƚƚĲƖШĬċŰƚШũќĲƚƣŔůċƣŔŸŰШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШċƨШ
ůŸǃĲŰШĬĲШůĳƣőŸĬĲƚШĬĲШ ŔƻĲċƨ ΞЯШĬĲƚШƣƖċƻċƨǂШĬĲШ
ůŔƚĲШĲŰШƒƨƻƖĲШƚƓĳĦŔǯƕƨĲШƚƨƖШĦĲƖƣċŔŰƚШƚĲĦƣĲƨƖƚШ
ŸŰƣШĳƣĳШƖĳċũŔƚĳƚЮШxĲƚШƚĲĦƣĲƨƖƚШƚƨŔƻċŰƣƚШŉŸŰƣШċŔŰƚŔШ
ũќŸĤŢĲƣШĬќƨŰĲШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШƣǃƓĲШ~ŸŰƣĲр9ċƖũŸШ
ƓŸƨƖШũќŔŰƻĲŰƣċŔƖĲШĬĲШ]EÉ аШũĲШ9cΠШĳůŔƚШƓċƖШũċШ
ĦƨũƣƨƖĲШ ĬƨШ ƖŔǍШ ыƚĲĦƣĲƨƖ Ο9ьЯШ ũĲШ  Ξ§Ш ĬĲƚШ ƚŸũƚШ
ċŊƖŔĦŸũĲƚШыƚĲĦƣĲƨƖƚШΟ?ьШĲƣШũĲШ9§ΞШĬĲШũќÖÑ9 Ñ[ЮШ
xĲƚШƖĳƚƨũƣċƣƚШĬĲШĦĲƚШĳƻċũƨċƣŔŸŰƚШƚŸŰƣШĲŰƚƨŔƣĲШ
ŔŰŢĲĦƣĳƚШĬċŰƚШũċШĬĳƣĲƖůŔŰċƣŔŸŰШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШ
ƣŸƨƚШƚĲĦƣĲƨƖƚЮ 

xќĳƻċũƨċƣŔŸŰШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƣŸƣċũĲƚШƚƨƖШũĲƚШŔŰƻĲŰƣċŔƖĲƚШ
ĬќĳůŔƚƚŔŸŰШŰċƣŔŸŰċƨǂШĲƚƣШůŔƚĲШĲŰШƒƨƻƖĲШĲŰШĦŸůĤŔŰċŰƣШ
ũĲƚШĬĲƨǂШůĳƣőŸĬĲƚШĬĲШƖċŰŊШΝШĲƣШΞШĬƨШ]ŔĲĦШĬĲШƓƖŸƓċŊċƣŔŸŰШ
ĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΡ 

EŰШĲǭĲƣЯШĦĲƖƣċŔŰƚШƚĲĦƣĲƨƖƚШŉŸŰƣШũќŸĤŢĲƣШĬќƨŰĲШůŔƚĲШĲŰШ
ƒƨƻƖĲШ ĬĲШ ũќċƓƓƖŸĦőĲШ ƚƣċƣŔƚƣŔƕƨĲШ ĬŔƣĲШ ў ~ŸŰƣĲр9ċƖũŸ џШ
ƓŸƨƖШũѣŔŰƻĲŰƣċŔƖĲШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШ
ũќċŊƖŔĦƨũƣƨƖĲШƓŸƨƖШũĲШ Ξ§ШĬĲƚШƚŸũƚШċŊƖŔĦŸũĲƚШĲƣШũќÖÑ9 Ñ[Ш
ƓŸƨƖШũĲШ9§ΞЮШxĲƚШƖĳƚƨũƣċƣƚШĬĲШĦĲƚШĳƻċũƨċƣŔŸŰƚШ~ŸŰƣĲр
9ċƖũŸШƚŸŰƣШĲŰƚƨŔƣĲШŔŰŢĲĦƣĳƚШĬċŰƚШũċШĬĳƣĲƖůŔŰċƣŔŸŰШĬĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШƣŸƨƚШƚĲĦƣĲƨƖƚЯШƖĳċũŔƚĳĲШƚĲũŸŰШũċШůĳƣőŸĬĲШĬĲШ
ƖċŰŊШΝШĬƨШ]ŔĲĦЮШxĲШƖċƓƓŸƖƣШŰċƣŔŸŰċũШĬќŔŰƻĲŰƣċŔƖĲШŉċŔƣШĳƣċƣШ
ĬĲƚШƖĳƚƨũƣċƣƚШƣċŰƣШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШĲŰШ
ŰŔƻĲċƨШƕƨќĲŰШƣĲŰĬċŰĦĲШыƓċƖШƖċƓƓŸƖƣШěШũќċŰŰĳĲШΝΦΦΜьЮШ 

9ĲƖƣċŔŰĲƚШ ċĦƣŔƻŔƣĳƚШ ƚŸŰƣШ ĦŸŰĦĲƖŰĳĲƚШ ƻŔƚрěрƻŔƚШ ĬĲШ
ƓũƨƚŔĲƨƖƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЮШÂċƖШċŔũũĲƨƖƚЯШĦŸůƓƣĲШƣĲŰƨШ
ĬĲƚШ ĦŸŰƚŸũŔĬċƣŔŸŰƚШ ĲǭĲĦƣƨĳĲƚШ ƓċƖШ ĤŸƨĦũċŊĲШ ƚƨƖШ ĬĲƚШ
ĤŔũċŰƚШĳŰĲƖŊĳƣŔƕƨĲƚШƓċƖШĲǂĲůƓũĲЯШũќŔŰĦĲƖƣŔƣƨĬĲШƖĲũċƣŔƻĲШěШ
ƨŰĲШ ƚŸƨƖĦĲШ ŸƨШ ƨŰĲШ ĦċƣĳŊŸƖŔĲШ ĬĲШ ƚŸƨƖĦĲШ ƓĲƨƣШ ĶƣƖĲШ
ŔŰƣƖŔŰƚĿƕƨĲůĲŰƣШƓũƨƚШŊƖċŰĬĲШƕƨĲШũќŔŰĦĲƖƣŔƣƨĬĲШŊũŸĤċũĲЮШ
xċШůĳƣőŸĬĲШĬĲШĦċũĦƨũШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШŊũŸĤċũĲƚШƨƣŔũŔƚĳĲШ
ƓŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲƚƣШĦĲũũĲШ
ƓƖĳĦŸŰŔƚĳĲШƓċƖШũĲШ]ŔĲĦЮ 

xĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦőċƕƨĲШĦċƣĳŊŸƖŔĲШ
ƚŸƨƖĦĲШƚŸŰƣШċŔŰƚŔШĦċũĦƨũĳĲƚШĬĲШĬĲƨǂШůċŰŔĿƖĲƚЮШÉŸŔƣШƓċƖШũċШ
ĦŸůĤŔŰċŔƚŸŰШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШĬĲƚШŉċĦƣĲƨƖƚШĬќĳůŔƚƚŔŸŰШĲƣШ
ĬĲƚШĬŸŰŰĳĲƚШĬќċĦƣŔƻŔƣĳ бШƚŸŔƣШĲŰШƓƖĲŰċŰƣШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШ
ƚƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĲƚƣŔůĳĲƚШ ĲŰШċůŸŰƣШ ĲŰШ ƨƣŔũŔƚċŰƣШ
ũќċƓƓƖŸĦőĲШƣŔĲƖШΞШ~ŸŰƣĲр9ċƖũŸШыƻŸŔƖШǯŊƨƖĲЯШƓċƖƣŔĲШ7ьЮШxĲƚШ

ĦŸŰƣƖŔĤƨƣŔŸŰƚШĬĲШĦőċƕƨĲШĦċƣĳŊŸƖŔĲШƚŸƨƖĦĲШċƨǂШĳůŔƚƚŔŸŰƚШ
ƣŸƣċũĲƚШƚŸŰƣШċƨƚƚŔШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШƓŸƨƖШĦċũĦƨũĲƖШũĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШċƨШŰŔƻĲċƨШ ĬĲƚШ ĦċƣĳŊŸƖŔĲƚШ ƚŸƨƖĦĲƚШ ĲƣШ ċƨШ
ŰŔƻĲċƨШĬĲШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũЮШxĲШƖċƓƓŸƖƣШŰċƣŔŸŰċũШŉċŔƣШ
ĳƣċƣШ ĬĲƚШ ƖĳƚƨũƣċƣƚШ ƣċŰƣШ ĲŰШ ĦĲШ ƕƨŔШ ĦŸŰĦĲƖŰĲШ ũĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШĲŰШŰŔƻĲċƨШƕƨќĲŰШƣĲŰĬċŰĦĲШыƻŸŔƖШǯŊƨƖĲЯШƓċƖƣŔĲШ
9ьЮШ xċШ ǯŊƨƖĲШ ĦŔрĬĲƚƚŸƨƚШ ƖĲƓƖĳƚĲŰƣĲШ ũĲШ ƚĦőĳůċШ ĬĲШ
ũќċŰċũǃƚĲШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƖĳċũŔƚĳШƓċƖШƣǃƓĲШĬĲШƓŸũũƨċŰƣШĲƣШ
]EÉШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂЮ 

EŰШƓƖċƣŔƕƨĲЯШũќŔŰĦĲƖƣŔƣƨĬĲШƚƨƖШũќĳƻŸũƨƣŔŸŰШĲƚƣШĦċũĦƨũĳĲШěШ
ƓċƖƣŔƖШ ĬќƨŰĲШ ċŰŰĳĲШ  Ш ĲƣШ ĬќƨŰĲШ ċŰŰĳĲШ ĬĲШ ƖĳŉĳƖĲŰĦĲЮШ
xќċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШĬĳƓĲŰĬШĬĲШũċШƚƨĤƚƣċŰĦĲЮШxĲШĦċũĦƨũШ
ƖĳƚƨũƣĲШĬќƨŰĲШĦŸůĤŔŰċŔƚŸŰШĲŰƣƖĲ ũќŔŰĦĲƖƣŔƣƨĬĲШŔŰƣƖŸĬƨŔƣĲШ
ƓċƖШ ũĲШ ŉċĦƣĲƨƖШ ĬќĳůŔƚƚŔŸŰШ ĲƣШ ĦĲũũĲШ ƓċƖШ ũќċĦƣŔƻŔƣĳЮШ §ŰШ
ĦŸŰƚŔĬĿƖĲШũќŔŰĦĲƖƣŔƣƨĬĲШĬƨШŉċĦƣĲƨƖШĬќĳůŔƚƚŔŸŰШĦŸůůĲШ
ĦŸƖƖĳũĳĲШĬċŰƚШũĲШƣĲůƓƚШƚĲũŸŰШũќőǃƓŸƣőĿƚĲШƕƨĲШƚŔШƨŰШ
ŉċĦƣĲƨƖШ ĬѣĳůŔƚƚŔŸŰШ ƚƨƖĲƚƣŔůĲШ ŸƨШ ƚŸƨƚрĲƚƣŔůĲШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŰŰĳĲШĬĲШĤċƚĲЯШŔũШũĲШŉĲƖċШƚŔůŔũċŔƖĲůĲŰƣШ
ƓŸƨƖШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ċƨƣƖĲƚШ ċŰŰĳĲƚЮШ ÂċƖШ ĦŸŰƣƖĲЯШ
ũĲƚ ŔŰĦĲƖƣŔƣƨĬĲƚ ƚƨƖШũќĳƻŸũƨƣŔŸŰШĬĲШũќċĦƣŔƻŔƣĳШŰĲШƚŸŰƣШƓċƚШ
ĦŸŰƚŔĬĳƖĳĲƚШ ĦŸůůĲШ ĦŸƖƖĳũĳĲƚШ ĬċŰƚШũĲШ ƣĲůƓƚЮШ EŰǯŰЯШ
ũĲƚ ŔŰĦĲƖƣŔƣƨĬĲƚ ƚŸŰƣШ ĦŸůĤŔŰĳĲƚШ ƓŸƨƖШ ŸĤƣĲŰŔƖШ
ũќŔŰĦĲƖƣŔƣƨĬĲШ ŊũŸĤċũĲШ ĬĲШ ũќŔŰƻĲŰƣċŔƖĲШ ĬĲШ ũќċŰŰĳĲШ  Ш ĲƣШ
ũќŔŰĦĲƖƣŔƣƨĬĲШƚƨƖШũќĳƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĲŰƣƖĲШ
ũќċŰŰĳĲШ ШĲƣШũќċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲЮ 

 

 
ÉĦőĳůċШƖĲƓƖĳƚĲŰƣċƣŔŉШĬĲШũċШůĳƣőŸĬŸũŸŊŔĲШċƓƓũŔƕƨĳĲШƓŸƨƖШũѣċŰċũǃƚĲШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШ 

ĬĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂЯШƚĲũŸŰШũĲƚШĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШĬƨШ]ŔĲĦЮ 

 

ÄƨĲũũĲƚШƚŸŰƣШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШċĦƣƨĲũũĲƚШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШе 
ÂŸƨƖШũċШƓũƨƓċƖƣШĬĲƚШƚĲĦƣĲƨƖƚЯШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƚƨƖШũĲƚШ
ĳůŔƚƚŔŸŰƚШƚŸŰƣШĦċũĦƨũĳĲƚШĲŰШĦŸůĤŔŰċŰƣШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШ
ĬĲƚШ ĬŸŰŰĳĲƚШ ĬќċĦƣŔƻŔƣĳШ ĲƣШ ĦĲũũĲƚШ ĬĲƚШ ŉċĦƣĲƨƖƚШ
ĬќĳůŔƚƚŔŸŰƚЮШ xĲƚШ ƓƖĲůŔĿƖĲƚШ ƚŸŰƣШ ŊĳŰĳƖċũĲůĲŰƣШ ƓũƨƚШ
ŉċŔĤũĲƚШыĲŰƣƖĲШӆ Ν ӖШĲƣШӆ ΟΡ ӖьШƕƨĲШũĲƚШĬĲƨǂŔĿůĲƚШыĲŰƣƖĲШ
ӆ Ν ӖШ ĲƣШ ӆ ΟΜΜ ӖьЯШ ĦĲШ ƕƨŔШ ƖĲǰĿƣĲШ ƨŰĲШ ůĲŔũũĲƨƖĲШ

ĦŸŰŰċŔƚƚċŰĦĲШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ƚĲĦƣŸƖŔĲũũĲƚЯШ ĤċƚĳĲƚШ
ůċŢŸƖŔƣċŔƖĲůĲŰƣШ ƚƨƖШ ĬĲШ ĬŸŰŰĳĲƚШ ƚƣċƣŔƚƣŔƕƨĲƚШ ŸƨШ ƨŰĲШ
ĤċũċŰĦĲШĳŰĲƖŊĳƣŔƕƨĲЮ 

xĲƚШ ŔŰĦĲƖƣŔƣƨĬĲƚШ ƚƨƖШ ũĲƚШ ĬŸŰŰĳĲƚШ ĬќċĦƣŔƻŔƣĳШ ƚŸŰƣШ
ĦŸŰƚŔĬĳƖĳĲƚШ ƣƖĿƚШ ĬĳƓĲŰĬċŰƣĲƚШ ĬĲШ ũċШ ƓƖĳĦŔƚŔŸŰШ ĬĲƚШ
ĬŸŰŰĳĲƚШƚŸƨƖĦĲƚШŸƨШĬĲШũċШƖĲƓƖĳƚĲŰƣċƣŔƻŔƣĳШĬĲƚШĬŸŰŰĳĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΣ 

ƚƣċƣŔƚƣŔƕƨĲƚЮШxĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƚƨƖШũĲƚШĬŸŰŰĳĲƚШĬќċĦƣŔƻŔƣĳШ
ƚŸŰƣШ ƚƨƓƓŸƚĳĲƚШ ĦŸŰƚƣċŰƣĲƚШ ƓŸƨƖШ ƣŸƨƣĲƚШ ũĲƚШ ċŰŰĳĲƚШ
ĬќŔŰƻĲŰƣċŔƖĲШƣċŰƣШƕƨĲШũċШĦŸũũĲĦƣĲШĬĲШĬŸŰŰĳĲƚШŰќĲƚƣШƓċƚШ
ůŸĬŔǯĳĲЮ 

xѣŔŰĦĲƖƣŔƣƨĬĲШĲƚƣШċŔŰƚŔШƖĲũċƣŔƻĲůĲŰƣШŉċŔĤũĲЯШĦѣĲƚƣШěШĬŔƖĲШ
ŔŰŉĳƖŔĲƨƖĲШŸƨШĬĲШũѣŸƖĬƖĲШĬĲШΡӖЯШƓŸƨƖШũĲƚШŊċǍоƚŸƨƖĦĲƚШƓŸƨƖШ
ũĲƚƕƨĲũƚШŔũШĲƚƣШƓŸƚƚŔĤũĲШĬĲШƖĲĦŸƨƓĲƖШũĲƚШĦċũĦƨũƚШƓċƖШĬĲƚШ
ĤŔũċŰƚШůċƣŔĿƖĲƚШбШĦѣĲƚƣШũĲШĦċƚШĬƨШÉ§ΞЯШĬƨШ9§ΞШĲƣШĬĲШ
ĦĲƖƣċŔŰƚШůĳƣċƨǂШũŸƨƖĬƚШŰŸƣċůůĲŰƣШũŸƖƚШĬĲШũѣƨƣŔũŔƚċƣŔŸŰШĬĲШ
ĦŸůĤƨƚƣŔĤũĲƚЮШÂŸƨƖШũĲШ9§ΞЯШũѣŔŰĦĲƖƣŔƣƨĬĲШĲƚƣШŰŸƣċĤũĲůĲŰƣШ
ƓũƨƚШĳũĲƻĳĲШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШƓċƖШĲǂĲůƓũĲШũĲƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲЮШ Ш ŰŸƣĲƖШ ƕƨĲШ ũĲƚШ ĬŸŰŰĳĲƚШ ƖĳƚƨũƣċŰƣШ ĬĲƚШ
ĬŔƚƓŸƚŔƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШũċШůŔƚĲШĲŰШƓũċĦĲШĬƨШƚǃƚƣĿůĲШ
ĬќĳĦőċŰŊĲƚШ ĬĲƚШ ƕƨŸƣċƚШ ĬĲШ ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ

ĦŸŰƣƖŔĤƨĲŰƣШěШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƓċƖШƚƨŔƣĲШ
ĬĲƚШŰŔƻĲċƨǂШĬќĲǂŔŊĲŰĦĲШĳũĲƻĳƚШŔŰƚƣċƨƖĳƚШĬċŰƚШĦĲШĦċĬƖĲЮ 

ÂŸƨƖШũĲƚШƓŸũũƨċŰƣƚШĬŸŰƣШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШũċƖŊĲůĲŰƣШ
ĬĳƓĲŰĬċŰƣĲƚШ ĬĲƚШ ĦŸŰĬŔƣŔŸŰƚШ ŸƓĳƖċƣŸŔƖĲƚШ ы §ǂЯШ 9§ЯШ
9§é ~ЯШ ĲƣĦЮьЯШ ũĲƚШ ŔŰĦĲƖƣŔƣƨĬĲƚШ ƚŸŰƣШ ŊĳŰĳƖċũĲůĲŰƣШ
ĳũĲƻĳĲƚЮШxĲƚШŰŔƻĲċƨǂШĬѣŔŰĦĲƖƣŔƣƨĬĲШƚŸŰƣШƣƖĿƚШƻċƖŔċĤũĲƚШ
ĬѣƨŰĲШƚŸƨƖĦĲШěШũѣċƨƣƖĲШƓŸƨƖШƨŰĲШůĶůĲШƚƨĤƚƣċŰĦĲЮШÖŰĲШ
ƚŸƨƖĦĲШ ĬŸŰƣШ ũĲƚШ ƖĲŢĲƣƚШ ƚŸŰƣШ ůĲƚƨƖĳƚШ ĬĲШ ŉċĩŸŰШ
ƓĲƖůċŰĲŰƣĲШ ŸƨШ ěШ ŔŰƣĲƖƻċũũĲƚШ ƖĳŊƨũŔĲƖƚШ ƓĲƖůĲƣƣƖċШ ƨŰĲШ
ĳƻċũƨċƣŔŸŰШƓũƨƚШƓƖĳĦŔƚĲЮШfũШĲŰШĲƚƣШĬĲШůĶůĲШũŸƖƚƕƨĲШĬĲƚШ
ĤŔũċŰƚШůċƣŔĿƖĲƚШƓĲƨƻĲŰƣШĶƣƖĲШůŔƚШĲŰШƒƨƻƖĲЮШ 

ŔŰƚŔЯШ ƓŸƨƖШ ũċШ ƓũƨƓċƖƣШ ĬĲƚШ ƚƨĤƚƣċŰĦĲƚШ ƖĲũċƣŔƻĲƚШ ěШ ũċШ
ƓŸũũƨƣŔŸŰШƣƖċŰƚŉƖŸŰƣċũŔĿƖĲШы §ǂЯШ9§é ~ЯШ cΟЯШĲƣĦЮьЯШũċШ
ƕƨċŰƣŔǯĦċƣŔŸŰШĬĲШũќŔŰĦĲƖƣŔƣƨĬĲШĲƚƣШƓũƨƚШĬŔǭŔĦŔũĲШƕƨĲШĬċŰƚШ
ũĲШĦċƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞЮШ

 

 
fŰĦĲƖƣŔƣƨĬĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШƓŸƨƖШũĲƚШċŰŰĳĲƚШΝΦΦΜШĲƣШΞΜΞΞ 

 

9ŸŰĦĲƖŰċŰƣШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉЯШ ũќċŰċũǃƚĲШ ĬĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШĲƚƣШĤċƚĳĲШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШ
ĲǂƓƖŔůĳĲƚШĲŰШ9§ΞШĳƕƨŔƻċũĲŰƣШƓŸƨƖШũĲƚШĬŔǭĳƖĲŰƣƚШƣǃƓĲƚШĬĲШ
]EÉЮШxќŔŰĦĲƖƣŔƣƨĬĲШƣŸƣċũĲШĦċũĦƨũĳĲШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШ]EÉШ

ċШƨŰĲШƻċũĲƨƖШĬĲШΣЯΞ ӖШыĲŰШŔŰĦũƨċŰƣШũќÖÑ9 Ñ[ьШƓŸƨƖШũќċŰŰĳĲШ
ΞΜΞΞЮШxќŔŰĦĲƖƣŔƣƨĬĲШĬĲШũќĳƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ]EÉШĲƚƣШ
ĬĲШΝЯΣӖШƓċƖШƖċƓƓŸƖƣШěШũќċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШĬĲШΝΦΦΜЮ 

 

  

source CITEPA / Format CEE-NU - Mars 2023 CITEPA-incertitudes-polluant.xlsx

Incertitudes 

année (%)

1990 2022 2022

SOx 3 185 89 Gg 14,1 0,3

NOx 2 176 698 Gg 74,7 14,4

NH3 649 518 Gg 41 12,2

COVNM 2 954 1 065 Gg 58 13,6

Zn 2 094 378 Mg 96 15

Cr 401 32 Mg 140 10,5

CO 13 360 2 437 Gg 53 6,4 (a
)

Pb 4 294 89 Mg 134 3,1

Hg 26 3 Mg 30 1,5

PCDD-F 1 802 123 g I-Teq 34 2,8

Cd 20 3 Mg 39 4,0

HCB 1 636 8 Kg 46 0,4

Ni 290 22 Mg 50 2,3

PCB 178 34 Kg 43 11

HAP 46 34 Mg 82 6,5

Cu 285 311 Mg 233 38

As 17 6 Mg 90 11,9

Se 13 9 Mg 75 10

TSP 1 251 797 Gg 152 33

PM10 596 253 Mg 58 11

PM2,5 472 170 Gg 61 4,0

METHODE TIER1 DE EMEP / EEA 2019 (*)

Polluant
Emission en

Unité

Incertitudes 

sur l'évolution 

(%)

Format

C
E

E
-N

U

(a) : le périmètre géographique de la CEE-NU correspond au périmètre géographique Secten, i.e. la 

métropole(b) : le périmètre géographique de la CCNUCC comprend la métropole, les DOM et les COM& Nouvelle 

Calédonie(*) Calcul d' incertitudes selon le guidebook EMEP / EEA 2013 (cf. "Part A : General guidance chapters" - 

chapter 5 "Uncertainties")

CALCUL D'INCERTITUDE SUR LES EMISSIONS EN France



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΤ 

 

Gaz à eȂet de serre 
Contexte scientiȅque 
?ĳǯŰŔƣŔŸŰШĲƣШƓƖŔŰĦŔƓĲƚ 
xѣĲǭĲƣШĬĲШƚĲƖƖĲШĲƚƣШƨŰШƓőĳŰŸůĿŰĲШŰċƣƨƖĲũЮШÉŔШũѣĲǭĲƣШĬĲШ
ƚĲƖƖĲШŰċƣƨƖĲũШŰѣĲǂŔƚƣċŔƣШƓċƚЯШũċШƣĲůƓĳƖċƣƨƖĲШůŸǃĲŰŰĲШƚƨƖШ
ƣĲƖƖĲШƚĲƖċŔƣШŰĲƣƣĲůĲŰƣШŔŰŉĳƖŔĲƨƖĲШċƨǂШΝΡШ҄9ШĦŸŰƚƣċƣĳƚЮШ
xѣċĦĦƖŸŔƚƚĲůĲŰƣШ ĬƨШ ƓőĳŰŸůĿŰĲШ ĬѣĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ĲƚƣЯШ
ƕƨċŰƣШěШũƨŔЯШĬќŸƖŔŊŔŰĲШċŰƣőƖŸƓŔƕƨĲЮШxĲШΡĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦШ
ы]ŔĲĦЯШΞΜΝΠьШƓƖĳĦŔƚĲШĬċŰƚШƚċШƚǃŰƣőĿƚĲШаШўШxĲƚШĳůŔƚƚŔŸŰƚШ
ċŰƣőƖŸƓŔƕƨĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШƕƨŔШŸŰƣШċƨŊůĲŰƣĳШ
ĬĲƓƨŔƚШ ũќĳƓŸƕƨĲШ ƓƖĳŔŰĬƨƚƣƖŔĲũũĲШ ĲŰШ ƖċŔƚŸŰШ
ĲƚƚĲŰƣŔĲũũĲůĲŰƣШ ĬĲШ ũċШ ĦƖŸŔƚƚċŰĦĲШ ĳĦŸŰŸůŔƕƨĲШ ĲƣШ
ĬĳůŸŊƖċƓőŔƕƨĲЯШ ƚŸŰƣШ ċĦƣƨĲũũĲůĲŰƣШ ƓũƨƚШ ĳũĲƻĳĲƚШ ƕƨĲШ
ŢċůċŔƚЯШ ĦĲШ ƕƨŔШ ċШ ĲŰƣƖċŘŰĳШ ĬĲƚШ ĦŸŰĦĲŰƣƖċƣŔŸŰƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШĬĲШĬŔŸǂǃĬĲШĬĲШĦċƖĤŸŰĲЯШĬĲШůĳƣőċŰĲШĲƣШ

ĬќŸǂǃĬĲШŰŔƣƖĲƨǂШƚċŰƚШƓƖĳĦĳĬĲŰƣШĬĲƓƨŔƚШċƨШůŸŔŰƚШΥΜΜШΜΜΜШ
ċŰƚЮШ xĲƨƖƚШ ĲǭĲƣƚЯШ ċƚƚŸĦŔĳƚШ ěШ ĦĲƨǂШ ĬќċƨƣƖĲƚШ ŉċĦƣĲƨƖƚШ
ċŰƣőƖŸƓŔƕƨĲƚЯШŸŰƣШĳƣĳШĬĳƣĲĦƣĳƚШĬċŰƚШƣŸƨƣШũĲШƚǃƚƣĿůĲШ
ĦũŔůċƣŔƕƨĲШĲƣШŔũШĲƚƣШĲǂƣƖĶůĲůĲŰƣШƓƖŸĤċĤũĲШƕƨќŔũƚШċŔĲŰƣШĳƣĳШ
ũċШĦċƨƚĲШƓƖŔŰĦŔƓċũĲШĬƨШƖĳĦőċƨǭĲůĲŰƣШŸĤƚĲƖƻĳШĬĲƓƨŔƚШũĲШ
ůŔũŔĲƨШĬƨШññĲШƚŔĿĦũĲШџЮШ?ċŰƚШũĲШƓƖĲůŔĲƖШƻŸũƨůĲШĬĲШƚŸŰШΣĲШ
ƖċƓƓŸƖƣШы]ŔĲĦЯШΞΜΞΝьЯШũĲШ]ŔĲĦШƖĳċǭŔƖůĲШĬċŰƚШƚŸŰШƖĳƚƨůĳШ
ěШũќŔŰƣĲŰƣŔŸŰШĬĲƚШĬĳĦŔĬĲƨƖƚ аШў xĲƚШċƨŊůĲŰƣċƣŔŸŰƚШĬĲƚШ
ĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĤŔĲŰШůĳũċŰŊĳƚШ
ĬċŰƚШ ũќċƣůŸƚƓőĿƖĲЯШ ŸĤƚĲƖƻĳĲƚШ ĬĲƓƨŔƚШ ĲŰƻŔƖŸŰШ ΝΤΡΜЯШ
ƖĳƚƨũƣĲŰƣЯШƚċŰƚШĳƕƨŔƻŸƕƨĲЯШĬĲƚШċĦƣŔƻŔƣĳƚШőƨůċŔŰĲƚЮ џЮ 

 
EƻŸũƨƣŔŸŰШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШěШũċШƚƨƖŉċĦĲШĬƨШŊũŸĤĲШċƨШĦŸƨƖƚШĬĲƚШΣΜШĬĲƖŰŔĲƖƚШ 

ůŔũũŔŸŰƚШĬѣċŰŰĳĲƚШĲƣШƓƖŸŢĲĦƣŔŸŰƚШƓŸƨƖШũĲƚШΟΜΜШƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚШы]ŔĲĦЯШΞΜΞΝЯШÑĲĦőŰŔĦċũШƚƨůůċƖǃЯШ ÅΣьЮ 

 

ÉĲũŸŰШũĲШƖĳƚƨůĳШěШũќċƣƣĲŰƣŔŸŰШĬĲƚШĬĳĦŔĬĲƨƖƚШĬƨШĬĲƖŰŔĲƖШ
ƖċƓƓŸƖƣШ ĬƨШ]ŔĲĦШыfÂ99ЯШ ΞΜΞΝьЯШ ũċШ őċƨƚƚĲШ ĬĲШ ũċШ
ƣĲůƓĳƖċƣƨƖĲШěШũċШƚƨƖŉċĦĲШĬƨШŊũŸĤĲШċƨШĦŸƨƖƚШĬĲƚШĬĲƨǂШ
ƓƖĲůŔĿƖĲƚШĬĳĦĲŰŰŔĲƚШĬƨШΞΝĲШƚŔĿĦũĲШыΞΜΜΝтΞΜΞΜьШĲƚƣШĬĲШ
ΜЯΦΦШ҄9ШƓċƖШƖċƓƓŸƖƣШěШΝΥΡΜтΝΦΜΜЮШEũũĲШĲƚƣШƓũƨƚШĳũĲƻĳĲШĬĲШ

ΝЯΜΦШ҄9ШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΝтΞΜΞΜШƕƨќĲŰШΝΥΡΜтΝΦΜΜЯШċƻĲĦШ
ƨŰШƖĳĦőċƨǭĲůĲŰƣШƓũƨƚШƓƖŸŰŸŰĦĳШċƨрĬĲƚƚƨƚШĬĲƚШƣĲƖƖĲƚШ
ĳůĲƖŊĳĲƚШыΝЯΡΦШ҄9ьШƕƨќěШũċШƚƨƖŉċĦĲШĬĲШũќŸĦĳċŰШыΜЯΥΥШ҄9ьЮШ
ƨŢŸƨƖĬѣőƨŔЯШũĲƚШĲǂƓĲƖƣƚШĲƚƣŔůĲŰƣШƕƨĲШũĲШƖĳĦőċƨǭĲůĲŰƣШ
ĬѣŸƖŔŊŔŰĲШċŰƣőƖŸƓŔƕƨĲШċƨŊůĲŰƣĲШĬĲШΜЯΞ҄9ШƓċƖШĬĳĦĲŰŰŔĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΥ 

ыŉŸƨƖĦőĲƣƣĲШĦŸůƓƖŔƚĲШĲŰƣƖĲШΜЯΝ҄9ШĲƣШΜЯΟ҄9ьШĬƨШŉċŔƣШĬĲƚШ
ĳůŔƚƚŔŸŰƚШƓċƚƚĳĲƚШĲƣШċĦƣƨĲũũĲƚЮ 

 
9őċŰŊĲůĲŰƣШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШěШũċШƚƨƖŉċĦĲШĬƨШŊũŸĤĲШыůŸǃĲŰŰĲШ

ĬĳĦĲŰŰċũĲьШƖĲĦŸŰƚƣƖƨŔƣШыΝрΞΜΜΜьШĲƣШŸĤƚĲƖƻĳШыΝΥΡΜтΞΜΞΜьЯШы]ŔĲĦЯШΞΜΞΝЯШ
ÅĳƚƨůĳШƓŸƨƖШũĲƚШĬĳĦŔĬĲƨƖƚЯШ ÅΣь 

 
9őċŰŊĲůĲŰƣШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШěШũċШƚƨƖŉċĦĲШĬƨШŊũŸĤĲШыůŸǃĲŰŰĲШ
ċŰŰƨĲũũĲьШŸĤƚĲƖƻĳШĲƣШƚŔůƨũĳШĲŰШĦŸŰƚŔĬĳƖċŰƣШũĲƚШŉċĦƣĲƨƖƚШőƨůċŔŰƚШĲƣШ
ŰċƣƨƖĲũƚШĲƣШũĲƚШŉċĦƣĲƨƖƚШŰċƣƨƖĲũƚШƨŰŔƕƨĲůĲŰƣШыΝΥΡΜтΞΜΞΜШƓŸƨƖШũĲƚШ

ĬĲƨǂьЯШы]ŔĲĦЯШΞΜΞΝЯШÅĳƚƨůĳШƓŸƨƖШĬĳĦŔĬĲƨƖƚЯШ ÅΣьЮ 

 

xĲƚШĦŸŰƚĳƕƨĲŰĦĲƚШƚŸŰƣШůƨũƣŔƓũĲƚШаШƻċŊƨĲƚШĬĲШĦőċũĲƨƖШ
ƓũƨƚШ ŉƖĳƕƨĲŰƣĲƚШ ĲƣШ ŔŰƣĲŰƚĲƚЯШ ƚĳĦőĲƖĲƚƚĲШ ċĦĦƖƨĲЯШ
ĳƻĿŰĲůĲŰƣƚШ ĦũŔůċƣŔƕƨĲƚШ ĲǂƣƖĶůĲƚШ ƓũƨƚШ ŉƖĳƕƨĲŰƣƚШ
ыŸƨƖċŊċŰƚЯШ ƻċŊƨĲƚШ ĬĲШ ŉƖŸŔĬШ ŔŰƣĲŰƚĲЯШ ĲƣĦЮьЯШ ŉŸŰƣĲШ ĬĲƚШ
ŊũċĦŔĲƖƚЯШ ůŸŰƣĳĲШ ĬĲƚШ ŸĦĳċŰƚЯШ ĲƣĦЮШ Ш xĲШ ĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШ ƓƖĳƚĲŰƣĲШ ƨŰШ ƖŔƚƕƨĲШ ƓŸƨƖШ ũѣĳƕƨŔũŔĤƖĲШ ĬĲƚШ
ƚǃƚƣĿůĲƚШŰċƣƨƖĲũƚШĲƣШőƨůċŔŰƚЮШ 

xĲШΣĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦШыfÂ99ЯШΞΜΞΝьШƓƨĤũŔĳШĲŰШΞΜΞΝШŔŰĬŔƕƨĲШ
ƕƨĲ аШў ũċШƣĲůƓĳƖċƣƨƖĲШěШũċШƚƨƖŉċĦĲШĬƨШŊũŸĤĲШĦŸŰƣŔŰƨĲƖċШěШ
ċƨŊůĲŰƣĲƖШċƨШůŸŔŰƚШŢƨƚƕƨѣċƨШůŔũŔĲƨШĬĲШĦĲШƚŔĿĦũĲЯШĬċŰƚШ
ƣŸƨƚШ ũĲƚШ ƚĦĳŰċƖŔŸƚШ ĬќĳůŔƚƚŔŸŰƚШ ĦŸŰƚŔĬĳƖĳƚЮШ ÖŰШ
ƖĳĦőċƨǭĲůĲŰƣШƓũċŰĳƣċŔƖĲШĬĲШΝЯΡШ҄9ШĲƣШΞШ҄9ШƚĲƖċШĬĳƓċƚƚĳШ
ċƨШ ĦŸƨƖƚШ ĬƨШ ΞΝĲШ ƚŔĿĦũĲЯШ ƚċƨŉШ ƚŔШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ
ŔůƓŸƖƣċŰƣĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲƣШĬѣċƨƣƖĲƚШŊċǍШěШĲǭĲƣШ
ĬĲШƚĲƖƖĲШŸŰƣШũŔĲƨШċƨШĦŸƨƖƚШĬĲƚШƓƖŸĦőċŔŰĲƚШĬĳĦĲŰŰŔĲƚЮШявѐШ

EŰШůŸǃĲŰŰĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΥΝтΞΝΜΜЯШũċШƣĲůƓĳƖċƣƨƖĲШěШ
ũċШƚƨƖŉċĦĲШĬƨШŊũŸĤĲШƚĲƖċШƣƖĿƚШƓƖŸĤċĤũĲůĲŰƣШƚƨƓĳƖŔĲƨƖĲШĬĲШ
ΝЯΜШ҄9ШěШΝЯΥШ҄9ШěШĦĲũũĲШĬĲШΝΥΡΜтΝΦΜΜШƓŸƨƖШũĲШƚĦĳŰċƖŔŸШĬĲШ
ƣƖĿƚШĤċƚƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШыÉÉÂΝрΝЮΦьЯШĬĲШΞЯΝШ҄9ШěШΟЯΡШ
҄9ШƓŸƨƖШũĲШƚĦĳŰċƖŔŸШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШŔŰƣĲƖůĳĬŔċŔƖĲƚШ
ыÉÉÂΞрΠЮΡьШ ĲƣШ ĬĲШ ΟЯΟШ ҄9Ш ěШ ΡЯΤШ ҄9Ш ƓŸƨƖШ ũĲШ ƚĦĳŰċƖŔŸШ
ĬќĳůŔƚƚŔŸŰƚШƣƖĿƚШĳũĲƻĳĲƚШĬĲШ]EÉШыÉÉÂΡрΥЮΡьЮШxċШĬĲƖŰŔĿƖĲШ
ŉŸŔƚШ ƕƨĲШ ũċШ ƣĲůƓĳƖċƣƨƖĲШ ěШ ũċШ ƚƨƖŉċĦĲШ ĬƨШ ŊũŸĤĲШ ƚќĲƚƣШ
ůċŔŰƣĲŰƨĲШěШΞЯΡШ҄9ШŸƨШƓũƨƚШċƨрĬĲƚƚƨƚШĬƨШŰŔƻĲċƨШĬĲШ
ΝΥΡΜтΝΦΜΜШ ƚќĲƚƣШ ƓƖŸĬƨŔƣĲШ ŔũШ ǃШ ċШ ƓũƨƚШ ĬĲШ ΟШ ůŔũũŔŸŰƚШ
ĬѣċŰŰĳĲƚЮ џЮ 

xĲШƖĳƚƨůĳШěШũќċƣƣĲŰƣŔŸŰШĬĲƚШĬĳĦŔĬĲƨƖƚШыfÂ99ЯШΞΜΞΝьШĲƚƣШũċШ
ƚŸƨƖĦĲШƓċƖШĲǂĦĲũũĲŰĦĲШěШũċƕƨĲũũĲШƚĲШƖĳŉĳƖĲƖШƓŸƨƖШċƻŸŔƖШũĲƚШ
ƓƖŔŰĦŔƓċƨǂШƖĳƚƨũƣċƣƚЮШxċШǯĦőĲШĬĲШƚǃŰƣőĿƚĲШĬƨШ9ŔƣĲƓċШыũŔĲŰШ
ƻĲƖƚШĬŸƚƚŔĲƖƚШĬĲШŉŸŰĬƚШ~ċƖĦЯШΞΜΞΝьШĲǂƓũŔĦŔƣĲШĲƣШƓƖĳƚĲŰƣĲШ
ũĲƚШƓƖŔŰĦŔƓċũĲƚШĦŸŰĦũƨƚŔŸŰƚШĬƨШƖċƓƓŸƖƣШа 

Á ÂŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ҼΞ҄9ЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ůŸŰĬŔċũĲƚШ ŰĲƣƣĲƚШ ĬĲШ ]EÉШ
ĬĲƻƖċŔĲŰƣШ ĤċŔƚƚĲƖШ ŔůůĳĬŔċƣĲůĲŰƣШ ĲƣШ
ċƣƣĲŔŰĬƖĲЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΦЯШрΞΤӖШĲŰШΞΜΟΜШ
ĲƣШрШΣΟӖШĲŰШΞΜΡΜЮ 

Á ÂŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ҼΝЯΡ҄9Ш ƚċŰƚШ
ĬĳƓċƚƚĲůĲŰƣШ ŸƨШ ċƻĲĦШ ƨŰШ ĬĳƓċƚƚĲůĲŰƣШ
ũŔůŔƣĳЯШũĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШŰĲƣƣĲƚШĬĲШ
]EÉШĬĲƻƖċŔĲŰƣШĤċŔƚƚĲƖШƓŸƨƖШċƣƣĲŔŰĬƖĲЯШƓċƖШ
ƖċƓƓŸƖƣШěШΞΜΝΦЯШрΠΟӖШĲŰШΞΜΟΜШĲƣШрΥΠӖШĲŰШ
ΞΜΡΜЮ 

Á ÉŔШũќŸŰШŰĲШĦŸŰƚŔĬĿƖĲШƕƨĲШũĲƚШƓƖŸůĲƚƚĲƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШ ?9ШċŰŰŸŰĦĳĲƚШċƻċŰƣШũċШ9§Âр
ΞΣЯШƚċŰƚШŰŸƨƻĲũũĲШċůĤŔƣŔŸŰШƚƨƓƓũĳůĲŰƣċŔƖĲЯШ
ũĲШƖĳĦőċƨǭĲůĲŰƣШƓũċŰĳƣċŔƖĲШůĳĬŔċŰШŔŰĬƨŔƣШ
ƚќĳũĿƻĲƖċŔƣШěШҼΞЯΥ҄9ШĬѣŔĦŔШΞΝΜΜЮ 

ÂŸƨƖШ ƖĲƚƓĲĦƣĲƖШũќŸĤŢĲĦƣŔŉШĬĲШ ҼΞ҄9ЯШ ĲŰШ ƚƨƓƓŸƚċŰƣШƨŰĲШ
ċĦƣŔŸŰШŔůůĳĬŔċƣĲШа 

Á ũĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШůŸŰĬŔċũĲƚШĬƨШƚĲƨũШ9§ΞШ
ĬŸŔƻĲŰƣШĶƣƖĲШƖĳĬƨŔƣĲƚЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΦЯШĬĲШ
ΞΤӖШĲŰШΞΜΟΜШĲƣШĬĲШΡΞӖШĲŰШΞΜΠΜШб 

Á ũĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬƨШƚĲƨũШ9cΠШĬŸŔƻĲŰƣШ
ĶƣƖĲШƖĳĬƨŔƣĲƚШĬĲШΞΠӖШĲŰШΞΜΟΜШĲƣШĬĲШΟΤӖШĲŰШ
ΞΜΠΜЮ 

ÂŸƨƖШƖĲƚƓĲĦƣĲƖШũќŸĤŢĲĦƣŔŉШĬĲШҼΝЯΡ҄9ШƚċŰƚШĬĳƓċƚƚĲůĲŰƣШŸƨШ
ċƻĲĦШƨŰШĬĳƓċƚƚĲůĲŰƣШũŔůŔƣĳШа 

Á ũĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ9§ΞШĬŸŔƻĲŰƣШĶƣƖĲШ
ƖĳĬƨŔƣĲƚЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΦЯШĬĲШΠΥӖШĲŰШΞΜΟΜШ
ĲƣШĬĲШΥΜӖШĲŰШΞΜΠΜШб 

Á ũĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9cΠШĬŸŔƻĲŰƣШĶƣƖĲШ
ƖĳĬƨŔƣĲƚШĬĲШΟΠӖШĲŰШΞΜΟΜЯШĬĲШΠΠӖШĲŰШΞΜΠΜШĲƣШ
ĬĲШΠΡӖШĲŰШΞΜΡΜЮ 

ÂŸƨƖШƖĲƚƓĲĦƣĲƖШěШũċШŉŸŔƚШũќŸĤŢĲĦƣŔŉШҼΞ҄9ШĲƣШҼΝЯΡ҄9Ша 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΟΦ 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬŸŔƻĲŰƣШĶƣƖĲШƖĳĬƨŔƣĲƚЯШ
ƓċƖШƖċƓƓŸƖƣШěШΞΜΝΦЯШĬĲШΞΜӖШĲŰШΞΜΡΜШб 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĬŸŔƻĲŰƣШĶƣƖĲШ
ƖĳĬƨŔƣĲƚЯШƓċƖШ ƖċƓƓŸƖƣШ ěШ ΞΜΝΦЯШ ĬĲШ ΥΡӖШ ĲŰШ
ΞΜΡΜЮ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ŰĲƣƣĲƚШ ĦƨůƨũĳĲƚШ ĬĲШ 9§ΞШŢƨƚƕƨѣċƨШ
ůŸůĲŰƣШĬƨШǍĳƖŸШ9§ΞШŰĲƣШŰĲШĬĲƻƖċŔĲŰƣШƓċƚШĬĳƓċƚƚĲƖ а 

Á ΡΝΜШ ]ƣ9§ΞШƓŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ
ҼΝЯΡ҄9Ш ƚċŰƚШ ĬĳƓċƚƚĲůĲŰƣШ ŸƨШ ċƻĲĦШ ƨŰШ
ĬĳƓċƚƚĲůĲŰƣШũŔůŔƣĳЯ 

Á ΥΦΜШ]ƣ9§ΞШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũќŸĤŢĲĦƣŔŉШĬĲШҼΞ҄9Ю 

ÉŔШũĲƚШƓŸũŔƣŔƕƨĲƚШĲŰШƓũċĦĲШыůŔƚĲƚШĲŰШƒƨƻƖĲШǯŰШΞΜΞΜьШƚĲШ
ƓŸƨƖƚƨŔƻċŔĲŰƣШ ƚċŰƚШ ċůĤŔƣŔŸŰШ ƚƨƓƓũĳůĲŰƣċŔƖĲЯШ ũĲƚШ

ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ĦŸŰƣŔŰƨĲƖċŔĲŰƣШ ĬѣċƨŊůĲŰƣĲƖЯШ
ĲŰƣƖċŘŰċŰƣШƨŰШƖĳĦőċƨǭĲůĲŰƣШĬĲШҼΟЯΞ҄9ШĬѣŔĦŔШΞΝΜΜЮ 

 

~ĳĦċŰŔƚůĲƚШĲŰШŢĲƨШĲƣШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШĬĲƚШĦŸůƓŸƚĳƚ 

xĲШĤŔũċŰШƖċĬŔċƣŔŉШĬĲШũċШƣĲƖƖĲШƓĲƨƣШƚĲШƖĳƚƨůĲƖШĬĲШũċШŉċĩŸŰШ
ƚƨŔƻċŰƣĲШ аШ ũċШ ƣĲƖƖĲШ ƖĲĩŸŔƣШ ƨŰĲШ ĦĲƖƣċŔŰĲШ ƓċƖƣŔĲШ ĬƨШ
ƖċǃŸŰŰĲůĲŰƣШƚŸũċŔƖĲШƚŸƨƚШŉŸƖůĲШĬĲШƖċǃŸŰŰĲůĲŰƣШƻŔƚŔĤũĲЮШ
xĲШǰƨǂШƚŸũċŔƖĲШŔŰĦŔĬĲŰƣШĲƚƣШĬĲШũѣŸƖĬƖĲШĬĲШΟΠΜШìЮůрΞЮШxĲШƚŸũШ
ċĤƚŸƖĤĲШĲŰƻŔƖŸŰШΡΜӖШĬĲШĦĲƣƣĲШĳŰĲƖŊŔĲШŔŰĦŔĬĲŰƣĲШĬŸŰƣШ
ũѣċƨƣƖĲШƓŸƖƣŔŸŰШċШĳƣĳШċĤƚŸƖĤĳĲШƓċƖШũѣċƣůŸƚƓőĿƖĲШыΞΜӖьШŸƨШ
ƖĳǰĳĦőŔĲШƓċƖШũĲƚШŰƨċŊĲƚШĲƣШƓċƖШũĲƚШƚƨƖŉċĦĲƚШĦũċŔƖĲƚШĬƨШƚŸũЯШ
ƣĲũũĲƚШƕƨĲШũĲƚШĬĳƚĲƖƣƚШĲƣШũĲƚШŊũċĦŔĲƖƚШыΟΜӖьЮШxċШƚƨƖŉċĦĲШ
ƣĲƖƖĲƚƣƖĲШ ƖĳĳůĲƣШ ĦĲƣƣĲШ ĳŰĲƖŊŔĲШ ƖĲĩƨĲШ ƚŸƨƚШ ŉŸƖůĲШ ĬĲШ
ƖċǃŸŰŰĲůĲŰƣƚШŔŰŉƖċƖŸƨŊĲШыfÅьЮ 

 
7ŔũċŰШƖċĬŔċƣŔŉШƣĲƖƖĲƚƣƖĲШы9ŔƣĲƓċь 

 

xѣĲǭĲƣШĬĲШƚĲƖƖĲШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШũŔĳШěШũѣċĤƚŸƖƓƣŔŸŰШĬĲƚШ
ƖċǃŸŰŰĲůĲŰƣƚШfÅШĬĲШŊƖċŰĬĲШũŸŰŊƨĲƨƖШĬѣŸŰĬĲШĳůŔƚШƓċƖШũċШ
ƚƨƖŉċĦĲШ ƣĲƖƖĲƚƣƖĲЯШ ƓċƖШ ũĲƚШ ŰƨċŊĲƚШ ĲƣШ ĬĲƚШ ĦŸůƓŸƚĳƚШ
ƓƖĳƚĲŰƣƚШĬċŰƚШũѣċƣůŸƚƓőĿƖĲШĬĲШŉċĩŸŰШŰċƣƨƖĲũũĲШƣĲũƚШƕƨĲШаШШ
ƻċƓĲƨƖШĬќĲċƨШыcΞ§ьЯШ9§ΞЯШ9cΠЯШ§ΟЯШ Ξ§ЯШŊċǍШǰƨŸƖĳƚЮШ9ĲƚШ
ĦŸůƓŸƚĳƚШĲŰŊĲŰĬƖĲŰƣШĬŸŰĦШƨŰШĲǭĲƣШĬĲШƚĲƖƖĲШŰċƣƨƖĲũЮШ
ÉċŰƚШĦĲШĬĲƖŰŔĲƖЯШũċШƣĲůƓĳƖċƣƨƖĲШůŸǃĲŰŰĲШƚƨƖШƣĲƖƖĲШƚĲƖċŔƣШ
ĬĲШрΝΥ҄9ЮШ xќĳůŔƚƚŔŸŰШ ĬĲШ ]EÉШ ĦŸůƓũĳůĲŰƣċŔƖĲƚШ ĬċŰƚШ
ũќċƣůŸƚƓőĿƖĲШĲŰŊĲŰĬƖĲШƨŰШĬĳƚĳƕƨŔũŔĤƖĲШĬċŰƚШũĲШĤŔũċŰШ
ƖċĬŔċƣŔŉШыĦќĲƚƣШĦĲШƕƨĲШũќŸŰШċƓƓĲũũĲШũĲШŉŸƖĩċŊĲШƖċĬŔċƣŔŉьШĲƣШ
ŔŰĬƨŔƚċŰƣШƨŰШĲǭĲƣШĬĲШƚĲƖƖĲШċĬĬŔƣŔŸŰŰĲũШĲƣШƨŰĲШőċƨƚƚĲШĬĲШ
ũċШƣĲůƓĳƖċƣƨƖĲШŊũŸĤċũĲЮ 

xѣĲǭĲƣШĬĲШƚĲƖƖĲШĲƚƣШƨŰĲШċŰċũŸŊŔĲШƕƨŔШƣƖċĬƨŔƣШĲŰШƖĳċũŔƣĳШƨŰĲШ
ƓƖŸƓƖŔĳƣĳШ ƓőǃƚŔƕƨĲШ аШ ũѣċĤƚŸƖƓƣŔŸŰШ ĬƨШ ƖċǃŸŰŰĲůĲŰƣШ
ŔŰŉƖċƖŸƨŊĲШыfÅьШƓċƖШƨŰШĦŸƖƓƚЮШ9ĲƣƣĲШĦċƓċĦŔƣĳШĬѣċĤƚŸƖƓƣŔŸŰШ
ĲƚƣШĬŔƖĲĦƣĲůĲŰƣШũŔĳĲШċƨǂШƓƖŸƓƖŔĳƣĳƚШƚƓĲĦƣƖŸƚĦŸƓŔƕƨĲƚШ
ĬĲƚШůŸũĳĦƨũĲƚШĲƣШĬŸŰĦШěШũĲƨƖШƚƣƖƨĦƣƨƖĲШыũĲƨƖШĦċƓċĦŔƣĳШěШўШ
ƻŔĤƖĲƖШџьЮШxĲƚШůŸũĳĦƨũĲƚШĤŔрċƣŸůŔƕƨĲƚШĲƣШƚǃůĳƣƖŔƕƨĲƚШы§ΞЯШ
 ΞЯШcΞЯШĲƣĦЮьШƚŸŰƣШƣƖĿƚШƓĲƨШċĤƚŸƖĤċŰƣĲƚШĬċŰƚШũĲШĬŸůċŔŰĲШ
ŔŰŉƖċƖŸƨŊĲШũŸŔŰƣċŔŰШыΠШěШΠΜШů͓ЯШĬŸůċŔŰĲШĬƨШƚƓĲĦƣƖĲШfÅШ
ƣĲƖƖĲƚƣƖĲьЮШ ШũќŔŰƻĲƖƚĲЯШũĲƚШůŸũĳĦƨũĲƚШƣƖŔċƣŸůŔƕƨĲƚШŸƨШŰŸŰШ

ƚǃůĳƣƖŔƕƨĲƚШыcΞ§ЯШ9§ΞЯШ9cΠЯШĲƣĦЮьШƚŸŰƣШĤĲċƨĦŸƨƓШƓũƨƚШ
ċĤƚŸƖĤċŰƣĲƚЮШ 

 

 
xќĲǭĲƣШĬĲШƚĲƖƖĲЯШы ?E~EЯШΞΜΝΦь 

7ŔĲŰШƕƨĲШƓƖĳƚĲŰƣƚШěШũѣĳƣċƣШĬĲШƣƖċĦĲЯШũѣċĦĦƖŸŔƚƚĲůĲŰƣШĬĲƚШ
ĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲƚШĦŸůƓŸƚĳƚШěШũŸŰŊƨĲШĬƨƖĳĲШĬĲШƻŔĲШ
ыŉŸƖĦĲƨƖƚШĦũŔůċƣŔƕƨĲƚШěШũŸŰŊƨĲШĬƨƖĳĲШĬĲШƻŔĲШŸƨШxŸŰŊц



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΜ 

xŔƻĲĬЮ9ũŔůċƣĲЮ[ŸƖĦĲƖƚьШƣĲũƚШƕƨĲШũĲШ9§ΞЯШũĲШ Ξ§ШĲƣШĦĲƖƣċŔŰƚШ
ŊċǍШǰƨŸƖĳƚШĦŸŰĬƨŔƣШĬŸŰĦШěШƨŰШƖĲŰŉŸƖĦĲůĲŰƣШĬĲШũѣĲǭĲƣШĬĲШ
ƚĲƖƖĲЮШxѣĳƣƨĬĲШĬĲƚШƚŔƣƨċƣŔŸŰƚШƓċƚƚĳĲƚЯШƓċƖШũѣċŰċũǃƚĲШĬĲƚШ
ĤƨũũĲƚШ ĬѣċŔƖШ ƓŔĳŊĳĲƚШ ĬċŰƚШ ũĲƚШ ŊũċĦĲƚШ ƓƖŸŉŸŰĬĲƚЯШ ĲƚƣШ
ŰŸƣċůůĲŰƣШ ƖŔĦőĲШ ĬѣĲŰƚĲŔŊŰĲůĲŰƣƚЮШ xċШ ĦŸůůƨŰċƨƣĳШ
ƚĦŔĲŰƣŔǯƕƨĲШŔŰƣĲƖŰċƣŔŸŰċũĲШċШůŔƚШĲŰШĳƻŔĬĲŰĦĲШƕƨĲШĬċŰƚШũĲШ
ƓċƚƚĳЯШũĲƚШĳƓŔƚŸĬĲƚШŉƖŸŔĬƚШŸŰƣШŊĳŰĳƖċũĲůĲŰƣШĦŸřŰĦŔĬĳШ
ċƻĲĦШĬĲШŉċŔĤũĲƚШƣĲŰĲƨƖƚШĬĲШũѣċŔƖШĲŰШ9§ΞШĲƣШ9cΠЮШÂŸƨƖШũĲШ
9§ΞЯШũĲƚШǰƨĦƣƨċƣŔŸŰƚШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШƚŸŰƣШũŔĳĲƚШěШĬĲƚШ
ůŸĬŔǯĦċƣŔŸŰƚШ ĬĲШ ũċШ ĦŔƖĦƨũċƣŔŸŰШ ĲƣШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔƻŔƣĳШ
ŸĦĳċŰŔƕƨĲЯШũѣŸĦĳċŰШĳƣċŰƣШũĲШŊƖċŰĬШƖĳŊƨũċƣĲƨƖШěШũŸŰŊШƣĲƖůĲШ
ĬƨШ9§ΞЮШÂŸƨƖШũĲШ9cΠЯШũĲƚШůŸĬŔǯĦċƣŔŸŰƚШŉŸŰƣШŔŰƣĲƖƻĲŰŔƖШũĲƚШ
ĳĦŸƚǃƚƣĿůĲƚШ ƣĲƖƖĲƚƣƖĲƚШ ĲƣШ ũĲƚШ ƚŸũƚШ ŊĲũĳƚШ ĬĲƚШőċƨƣĲƚШ
ũċƣŔƣƨĬĲƚЮ 

xċШĦŸůƓũĲǂŔƣĳШĬĲƚШƓőĳŰŸůĿŰĲƚШůŔƚШĲŰШŢĲƨШĲƚƣШĬĲШůŔĲƨǂШ
ĲŰШ ůŔĲƨǂШ ĦŸůƓƖŔƚĲШ ƓċƖШ ũĲƚШ ƚĦŔĲŰƣŔǯƕƨĲƚЮШ
xѣċĦĦƖŸŔƚƚĲůĲŰƣШĬĲШũѣĲǭĲƣШĬĲШƚĲƖƖĲШŰĲШƚĲШƖĳƚƨůĲШƓċƚШĲŰШ
ŉċŔƣШċƨǂШƚĲƨũƚШ]EÉШěШũŸŰŊƨĲШĬƨƖĳĲШĬĲШƻŔĲЮШ7ĲċƨĦŸƨƓШ

ĬѣċƨƣƖĲƚШĦŸůƓŸƚĳƚШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲШыÉőŸƖƣцxŔƻĲĬЮ
9ũŔůċƣĲЮ[ŸƖĦĲƖƚЮŸƨШÉx9[ьШĦŸŰƣƖŔĤƨĲŰƣШċƨШƖĳĦőċƨǭĲůĲŰƣЯШ
ĬĲШŉċĩŸŰШĬŔƖĲĦƣĲШыŸǍŸŰĲЯШĦŸůƓŸƚċŰƣĲШĦċƖĤŸŰĲШƚƨŔĲШĬĲƚШ
ƓċƖƣŔĦƨũĲƚЯШ9cΠЯШĦĲƖƣċŔŰƚШc[9ьШŸƨШŔŰĬŔƖĲĦƣĲШыĦċƚШĬƨШ9§ШĲƣШ
ĬĲƚШ 9§éШ ƕƨŔШ ƚĲШ ƣƖċŰƚŉŸƖůĲŰƣШ ĲŰШ 9§ΞьЮШ ÂċƖШ ċŔũũĲƨƖƚЯШ
ĦĲƖƣċŔŰƚШƓŸũũƨċŰƣƚШƣĲũƚШƕƨĲШũĲШÉ§ΞШƓĲƨƻĲŰƣШċƨƚƚŔШċƻŸŔƖШĬĲƚШ
ĲǭĲƣƚШƖĲŉƖŸŔĬŔƚƚċŰƣƚЮШ 

xѣŸǍŸŰĲШы§ΟьШƓƖĳƚĲŰƣШĬċŰƚШũѣċƣůŸƚƓőĿƖĲШĲƚƣШƨŰШŊċǍШěШĲǭĲƣШ
ĬĲШƚĲƖƖĲЮШEŰШŉŸŰĦƣŔŸŰШĬĲШũѣċũƣŔƣƨĬĲШěШũċƕƨĲũũĲШŔũШĲƚƣШƓƖĳƚĲŰƣЯШ
ƚŸŰШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШĲƚƣШĬŔǭĳƖĲŰƣЮШÉĲũŸŰШũĲШΣĲШƖċƓƓŸƖƣШ
ĬѣĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦШыΞΜΞΝьЯШũѣŸǍŸŰĲШƣƖŸƓŸƚƓőĳƖŔƕƨĲШĲƚƣШ
ĦŸŰƚŔĬĳƖĳШ ĦŸůůĲШ ũĲШ ƣƖŸŔƚŔĿůĲШ ]EÉШ ƓċƖШ ŸƖĬƖĲШ
ĬќŔůƓŸƖƣċŰĦĲШ ĬƨШ ŉŸƖĩċŊĲШ ƖċĬŔċƣŔŉШ ŔŰĬƨŔƣЯШ ΜЯΠΤШ ìЮůрΞЮШ
xѣŸǍŸŰĲШĬĲШũċШƚƣƖċƣŸƚƓőĿƖĲЯШĲŰШċĤƚŸƖĤċŰƣШƨŰĲШƓċƖƣŔĲШĬƨШ
ƖċǃŸŰŰĲůĲŰƣШƚŸũċŔƖĲШыÖéШĲŰƣƖĲШΞΜΜШŰůШĲƣШΟΜΜШŰůШċƻĲĦШƨŰШ
ůċǂŔůƨůШĬќĲǭŔĦċĦŔƣĳШěШΞΡΡŰůьЯШĦŸŰƣƖŔĤƨĲЯШċƨШĦŸŰƣƖċŔƖĲЯШ
ċƨШƖĲŉƖŸŔĬŔƚƚĲůĲŰƣЮ 

 
xѣċƨŊůĲŰƣċƣŔŸŰШĬƨШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШĲǭĲĦƣŔŉШĬĲƓƨŔƚШũċШǯŰШĬƨШñfñĲШƚŔĿĦũĲШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĬƨĲШċƨШƖĳĦőċƨǭĲůĲŰƣШĬĲƚШ]EÉШĲƣШċƨШƖĲŉƖŸŔĬŔƚƚĲůĲŰƣШ
ĬĲƚШċĳƖŸƚŸũƚЮШы]ŔĲĦЯШΞΜΞΝЯШÑĲĦőŰŔĦċũЮƚƨůůċƖǃЯШéŸũЮШΝьЮШxĲШ9§ΞШĲƚƣШũŔĳШƓƖŔŰĦŔƓċũĲůĲŰƣШċƨǂШĦŸůĤƨƚƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШĲƣШĬŸůĲƚƣŔƕƨĲƚШċŔŰƚŔШƕƨѣċƨǂШ
ƣƖċŰƚƓŸƖƣƚЮШxĲШ9cΠШĲƚƣШĲŰШůċŢŸƖŔƣĳШũŔĳШċƨǂШƓƖċƣŔƕƨĲƚШċŊƖŔĦŸũĲƚШаШƓċƖШĲǂĲůƓũĲШũѣĳũĲƻċŊĲШĲƣШũċШƖŔǍŔĦƨũƣƨƖĲЮШxĲШ Ξ§ШċШƨŰĲШŸƖŔŊŔŰĲШƓƖŔŰĦŔƓċũĲůĲŰƣШ

ċŊƖŔĦŸũĲШċƻĲĦШũѣƨƚċŊĲШĬĲƚШŉĲƖƣŔũŔƚċŰƣƚШůŔŰĳƖċƨǂШĲƣШĬѣŸƖŔŊŔŰĲШŸƖŊċŰŔƕƨĲШыĲŰŊƖċŔƚЯШŉƨůŔĲƖЯШũŔƚŔĲƖьЮШ 

 

?ĲƚШƚƨĤƚƣċŰĦĲƚШƣĲũũĲƚШƕƨĲШũĲƚШ9[9ЯШũĲƚШc9[9ЯШũĲƚШc[9ЯШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШ ƨƣŔũŔƚĳƚШ ĬċŰƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ ũċШ
ƖĳŉƖŔŊĳƖċƣŔŸŰШĲƣШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰЯШũĲƚШÂ[9ЯШũĲШ [ΟЯШĲƣШũĲШ
É[ΣШƚŸŰƣШĬĲƚШ]EÉШƓƨŔƚƚċŰƣƚШĬŸŰƣШũѣŸƖŔŊŔŰĲШĲƚƣШƣŸƣċũĲůĲŰƣШ
ċŰƣőƖŸƓŔƕƨĲЮ 

xѣċĦƣŔŸŰШĬĲШĦĲƚШŊċǍШƚĲШƣƖċĬƨŔƣШƓċƖШƨŰĲШƓĲƖƣƨƖĤċƣŔŸŰШĬƨШ
ĤŔũċŰШĳŰĲƖŊĳƣŔƕƨĲШŊũŸĤċũШĦċƖċĦƣĳƖŔƚĳĲШƓċƖШƨŰШƓŔĳŊĲċŊĲШ
ċĬĬŔƣŔŸŰŰĲũЮШÉĲƓƣШĬĲШĦĲƚШŊċǍШыŸƨШŉċůŔũũĲƚШĬĲШŊċǍШĬċŰƚШũĲШ
ĦċƚШĬĲƚШc[9ШĲƣШÂ[9ьШƚŸŰƣШŔŰƚĦƖŔƣƚШƚƨƖШũċШũŔƚƣĲШĬƨШÂƖŸƣŸĦŸũĲШ
ĬĲШuǃŸƣŸШаШ9§ΞЯШ9cΠЯШc[9ЯШÂ[9ЯШÉ[ΣШыĬĲƓƨŔƚШũċШƓƖĲůŔĿƖĲШ
ƓĳƖŔŸĬĲШ ĬќĲŰŊċŊĲůĲŰƣШΞΜΝΥрΞΜΝΞьШ ĲƣШ ũĲШ [ΟШыƓŸƨƖШ ũċШ
ƚĲĦŸŰĬĲШƓĳƖŔŸĬĲШĬќĲŰŊċŊĲůĲŰƣШΞΜΝΟрΞΜΞΜьЮШxĲƚШ9[9ШĲƣШ
c9[9ШĳƣċŰƣШĦŸƨƻĲƖƣƚЯШƓċƖШċŔũũĲƨƖƚЯШƓċƖШũĲШÂƖŸƣŸĦŸũĲШĬĲШ
~ŸŰƣƖĳċũЮ 

xĲШÉ§ΞЯШũĲƚШ §ñЯШũĲШ9§ШĲƣШũĲƚШ9§é ~ШƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳƚШ
ĬċŰƚШ ũĲШ ƖċƓƓŸƖƣċŊĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ƓŸƨƖШ ũċШ
9ŸŰƻĲŰƣŔŸŰШ ĦċĬƖĲШ ĬĲƚШ  ċƣŔŸŰƚШ ƨŰŔĲƚШ ƚƨƖШ ũĲƚШ
ĦőċŰŊĲůĲŰƣƚШĦũŔůċƣŔƕƨĲƚШы99 Ö99ШΞΜΝΦьЮШ9ĲƚШƕƨċƣƖĲШ
ŊċǍШ ŸŰƣШ ƨŰĲШ ċĦƣŔŸŰШ ƚƨƖШ ũѣĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ĲŰШ ƣċŰƣШ ƕƨĲШ
ƓŸũũƨċŰƣƚШƓƖŔůċŔƖĲƚШŔŰƣĲƖƻĲŰċŰƣШĬċŰƚШũċШŉŸƖůċƣŔŸŰШĬĲШ
ƓŸũũƨċŰƣƚШƚĲĦŸŰĬċŔƖĲƚШĦŸůůĲШũѣŸǍŸŰĲШŸƨШũĲƚШċĳƖŸƚŸũƚЮШfũƚШ
ŰѣĲŰƣƖĲŰƣШƓċƚШĬċŰƚШũĲШѢƓċŰŔĲƖѢШĬĲШuǃŸƣŸЮШ 

Á xĲШ 9§Ш ĲƣШ ũĲƚШ 9§éЯШ ƚќŸǂǃĬĲŰƣШ ĲŰШ 9§ΞШĲƣШ
ĦŸŰƣƖŔĤƨĲŰƣШěШũċШŉŸƖůċƣŔŸŰШĬќŸǍŸŰĲЮШfũƚШŸŰƣШƣŸƨƚШ
ĬĲƨǂШƨŰШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШƓŸƚŔƣŔŉШĦŸŰƣƖŔĤƨċŰƣШĬŸŰĦШ
ċƨШƖĳĦőċƨǭĲůĲŰƣЮ 

Á xĲƚШ  §ñШĦŸŰĬƨŔƚĲŰƣШ ěШ ũċШ ŉŸƖůċƣŔŸŰШ ĬќŸǍŸŰĲШ
ыŉŸƖĩċŊĲШƓŸƚŔƣŔŉьЯШůċŔƚШċƨƚƚŔШěШũċШŉŸƖůċƣŔŸŰШĬĲШ
ƓċƖƣŔĦƨũĲƚШĬĲШŰŔƣƖċƣĲШĲƣШŸǂǃĬĲŰƣШũĲШ9cΠШыŉŸƖĩċŊĲШ
ŰĳŊċƣŔŉьЮШ ƨШŊũŸĤċũШŔũƚШŸŰƣШƨŰШŉŸƖĩċŊĲШŰĳŊċƣŔŉЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΝ 

Á xĲШÉ§ΞШċШƨŰШĲǭĲƣШƖĲŉƖŸŔĬŔƚƚċŰƣЯШĲŰШƓƖŸĬƨŔƚċŰƣШĬĲƚШ
ƚƨũŉċƣĲƚШыŉŸƖĩċŊĲШŰĳŊċƣŔŉьЮШ 

Á xĲШ cΟШƓƖĳƚĲŰƣĲШũƨŔШċƨƚƚŔШƨŰШŉŸƖĩċŊĲШŰĳŊċƣŔŉШĲŰШ
ƓƖŸĬƨŔƚċŰƣШĬĲƚШŰŔƣƖċƣĲƚШĲƣШĬĲƚШŔŸŰƚШċůůŸŰŔƨůЮ 

9ĲШƚŸŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲƚШƚĲƓƣШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƕƨŔШ
ƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĦŔрċƓƖĿƚЮШÂŸƨƖШũĲШƖċƓƓŸƖƣċŊĲЯШũĲШÉ§ΞЯШũĲƚШ
 §ñЯШũĲШ9§ШĲƣШũĲƚШ9§é ~ШƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳƚШĦŸůůĲШ
ĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШŔŰĬŔƖĲĦƣƚШы99 Ö99ШΞΜΝΦьЮШxĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĬċŰƚШũĲШĦőċƓŔƣƖĲШўШƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШџШĬƨШƖċƓƓŸƖƣШÉĲĦƣĲŰЮШ9ĲƚШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШŔŰĬŔƖĲĦƣƚШŰĲШƚŸŰƣШƓċƚШƓƖŔƚШĲŰШĦŸůƓƣĲШĬċŰƚШũĲШƣŸƣċũШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĲǂƓƖŔůĳĲƚШ ĲŰШ ĳƕƨŔƻċũĲŰƣШ 9§ΞШы9§ΞĲьЯШ
ĦŸŰŉŸƖůĳůĲŰƣШċƨǂШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШ
ĬĳǯŰŔƚШċƨǂШŰŔƻĲċƨǂШŰċƣŔŸŰċũШĲƣШĲƨƖŸƓĳĲŰЮ 

xċШǯŊƨƖĲШƚƨŔƻċŰƣĲШƓƖĳƚĲŰƣĲШũĲƚШĦŸĲǭŔĦŔĲŰƣƚШĬĲШŉŸƖĩċŊĲШ
ĬĲƚШĬŔƻĲƖƚĲƚШĲƚƓĿĦĲƚШĦőŔůŔƕƨĲƚШыfÂ99р ÅΣрΞΜΞΝьЮШfũШĲƚƣШ
ěШ ŰŸƣĲƖШ ƕƨĲШ ũќŸŰШ ŰĲШ ƣƖŸƨƻĲШ ƓċƚШ ĬŔƖĲĦƣĲůĲŰƣШ ũќŸǍŸŰĲШ
ƓƨŔƚƕƨќŔũШĲƚƣШĳůŔƚШŔŰĬŔƖĲĦƣĲůĲŰƣЯШůċŔƚШƚċШĦŸŰƣƖŔĤƨƣŔŸŰШ
ċƓƓċƖċŔƣШ ŔŰĬŔƖĲĦƣĲůĲŰƣШ ƓċƖШ ũќŔŰƣĲƖůĳĬŔċŔƖĲШ ĬĲШ ƚĲƚШ
ƓƖĳĦƨƖƚĲƨƖƚЮШ 

 
[ŸƖĩċŊĲШƖċĬŔċƣŔŉШĬĲƚШĦŸůƓŸƚĳƚШыfÂ99рШÅΣрΞΜΞΝьЮ 

 

ÂŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ь 

xĲШÂÅ]ШыŸƨШ]ìÂЯШ]ũŸĤċũЮìċƖůŔŰŊЮÂŸƣĲŰƣŔċũЯШĲŰШċŰŊũċŔƚьШċШ
ĳƣĳШĬĳǯŰŔШƓċƖШũĲƚШĲǂƓĲƖƣƚШĬƨШ]ŔĲĦШƓŸƨƖШŉŸƨƖŰŔƖШƨŰĲШůĲƚƨƖĲШ
ƚŔůƓũĲШĬĲƚШĲǭĲƣƚШƖĲũċƣŔŉƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲЮШxѣŔŰĬŔĦċƣĲƨƖШĲƚƣШĬĳǯŰŔШĦŸůůĲШũĲШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШ
ĦƨůƨũĳШĲŰƣƖĲШũċШƚŔƣƨċƣŔŸŰШċĦƣƨĲũũĲШĲƣШƨŰШőŸƖŔǍŸŰШĬŸŰŰĳШ
ĦċƨƚĳШƓċƖШƨŰĲШƨŰŔƣĳШĬĲШůċƚƚĲШĬĲШŊċǍШĳůŔƚĲШċƨŢŸƨƖĬѣőƨŔЮШ
xĲШ9§ΞШƚĲƖƣШĬĲШƖĳŉĳƖĲŰĦĲШыÂÅ]ШӀШΝьЮШ 

xĲШ ƣċĤũĲċƨШ ƚƨŔƻċŰƣШ ƓƖĳƚĲŰƣĲШ ũĲƚШ ÂÅ]Ш ĬĲШ ĦĲƖƣċŔŰƚШ
ĦŸůƓŸƚĳƚЯШĬќċƓƖĿƚШũċШĬĲƖŰŔĿƖĲШůŔƚĲШěШŢŸƨƖШĬƨШ]ŔĲĦШĬċŰƚШ
ƚŸŰШΣĲШƖċƓƓŸƖƣШы]ŔĲĦШΞΜΞΝьЮШxĲƚШÂÅ]ШĬƨШΡĲШƖċƓƓŸƖƣШƚĲƖŸŰƣШ
ƨƣŔũŔƚĳƚШěШƓċƖƣŔƖШĬĲШũќŔŰƻĲŰƣċŔƖĲШƓŸƖƣċŰƣШƚƨƖШũќċŰŰĳĲШΞΜΞΝЮШ
ĦƣƨĲũũĲůĲŰƣЯШĦĲШƚŸŰƣШũĲƚШÂÅ]ШĬƨШΠĲШƖċƓƓŸƖƣШƕƨŔШƚŸŰƣШ

ƨƣŔũŔƚĳƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШŢƨƚƕƨќěШĦĲƣƣĲШĬċƣĲШы99 Ö99Ш

ΞΜΝΦьЮШÂŸƨƖШũĲШĤĲƚŸŔŰШĬƨШƖċƓƓŸƖƣċŊĲШ99 Ö99ЯШĦĲШƚŸŰƣШ
ƣŸƨŢŸƨƖƚШũĲƚШÂÅ]ШěШΝΜΜШċŰƚШƕƨŔШƚŸŰƣШƓƖŔƚШĲŰШĦŸůƓƣĲЮ 

ÂÅ]ШĬĲШĦŸůƓŸƚĳƚШƚĲũŸŰШũĲШΠĲШƖċƓƓŸƖƣШы]ŔĲĦШΞΜΜΤьЯШũĲШΡĲШы]ŔĲĦШΞΜΝΠьШĲƣШ
ũĲШΣĲШƖċƓƓŸƖƣШĬѣĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦШы]ŔĲĦШΞΜΞΝь 

ÅĳƣƖŸċĦƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚ 
xĲƚШƓċƖċŊƖċƓőĲƚШĦŔрĬĲƚƚŸƨƚШƓƖĳƚĲŰƣĲŰƣШũĲƚШƓƖŔŰĦŔƓċũĲƚШ
ƖĳƣƖŸċĦƣŔŸŰƚШŸĤƚĲƖƻċĤũĲƚШĬċŰƚШũĲШƚǃƚƣĿůĲШĦũŔůċƣŔƕƨĲЯШĲƣШ
ƓũƨƚШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĦĲũũĲƚШċǃċŰƣШĬĲƚШĲǭĲƣƚШŔůƓŸƖƣċŰƣƚШ
ĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШĬĲШĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲЮШ ƻċŰƣШĬĲШ
ƖĲŰƣƖĲƖШĬċŰƚШũĲШĬĳƣċŔũШĬĲШĦĲũũĲƚрĦŔЯШŔũШĲƚƣШŔůƓŸƖƣċŰƣШĬĲШ
ĬĳǯŰŔƖШĦĲШƕƨќĲƚƣШƨŰĲШƖĳƣƖŸċĦƣŔŸŰШыŉĲĲĬĤċĦťШĲŰШċŰŊũċŔƚьЮ 

ÖŰĲШƖĳƣƖŸċĦƣŔŸŰШĲƚƣШƨŰШƓƖŸĦĲƚƚƨƚШěШƣƖċƻĲƖƚШũĲƕƨĲũШũċШ
ƻċƖŔċƣŔŸŰШĬќƨŰĲШƻċƖŔċĤũĲШ ШĬќƨŰШƚǃƚƣĿůĲШƓƖŸƻŸƕƨĲШƨŰĲШ
ůŸĬŔǯĦċƣŔŸŰШĬќƨŰĲШƻċƖŔċĤũĲШ7ШƕƨŔШŔŰǰƨĲШěШƚŸŰШƣŸƨƖШƚƨƖШũċШ
ƻċƖŔċĤũĲШ ШŔŰŔƣŔċũĲůĲŰƣШƓĲƖƣƨƖĤĳĲЮШ?ŔƣШċƨƣƖĲůĲŰƣЯШŔũШƚќċŊŔƣШ
ĬќƨŰĲШĦőċŔŰĲШĬĲШƖĲũċƣŔŸŰШĬĲШĦċƨƚĲШěШĲǭĲƣШƕƨŔШĤŸƨĦũĲШƚƨƖШ
ĲũũĲрůĶůĲЮ 

 
ÅĲƓƖĳƚĲŰƣċƣŔŸŰШĬѣƨŰĲШĤŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰЮ 

 

xĲƚШƖĳƣƖŸċĦƣŔŸŰƚШƚŸŰƣШĬŔƣĲƚШƓŸƚŔƣŔƻĲƚШŸƨШŰĳŊċƣŔƻĲƚЮШ9ĲƚШ
ƣĲƖůĲƚШŰќŸŰƣШƓċƚШƻŸĦċƣŔŸŰШěШĬĳǯŰŔƖШƚŔШũĲƚШƖĳƣƖŸċĦƣŔŸŰƚШŸŰƣШ
ĬĲƚШĲǭĲƣƚШƚŸƨőċŔƣċĤũĲƚШыĬċŰƚШũĲШĦċƚШĬĲƚШƖĳƣƖŸċĦƣŔŸŰƚШ
ƓŸƚŔƣŔƻĲƚьШ ŸƨШ ŰŸŰШ ƚŸƨőċŔƣċĤũĲƚШ ыĬċŰƚШ ũĲШ ĦċƚШ ĬĲƚШ
ƖĳƣƖŸċĦƣŔŸŰƚШ ŰĳŊċƣŔƻĲƚьЮШ ÖŰĲШ ĤŸƨĦũĲШ ĬĲШƖĳƣƖŸċĦƣŔŸŰШ
ƓŸƚŔƣŔƻĲШĲŰƣƖċŘŰĲШƨŰШĦőċŰŊĲůĲŰƣШƕƨŔШўШƚќċƨƣŸƖĲŰŉŸƖĦĲШџЯШ
ĦќĲƚƣрěрĬŔƖĲШƕƨĲШũќŔŰǰƨĲŰĦĲШĦċƨƚċũĲШƚĲШƖĲŰŉŸƖĦĲШċƨШƚĲŔŰШ
ĬĲШũċШĤŸƨĦũĲШĲŰƣƖĲШũĲƚШĬĲƨǂШƻċƖŔċĤũĲƚШĲŰШŢĲƨШыũĲƚШƻċƖŔċĤũĲƚШ
ШĲƣШ7ШĬċŰƚШũĲШƚĦőĳůċШĬĲШũċШǯŊƨƖĲШĦŔрĬĲƚƚƨƚьЮШÖŰĲШ
ċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƻċƖŔċĤũĲШ ШĲŰƣƖċŔŰĲƖċШƨŰĲШƻċƖŔċƣŔŸŰШĬĲШ
ũċШƻċƖŔċĤũĲШ7ШƕƨŔШċƨƖċШƓŸƨƖШĲǭĲƣШĬќċƨŊůĲŰƣĲƖШĲŰĦŸƖĲШ
ĬċƻċŰƣċŊĲШũċШƻċƖŔċĤũĲШ ШƓċƖШƖċƓƓŸƖƣШěШũċШƓĲƖƣƨƖĤċƣŔŸŰШ
ŔŰŔƣŔċũĲЮШ ƨШ ĦŸŰƣƖċŔƖĲЯШ ƚŔШ ũċШ ƓĲƖƣƨƖĤċƣŔŸŰШ ŔŰŔƣŔċũĲШ ŉċŔƣШ
ĬŔůŔŰƨĲƖШũċШƻċƖŔċĤũĲШ ЯШĦĲƣƣĲШĬŔůŔŰƨƣŔŸŰШĲŰƣƖċŔŰĲƖċШƨŰĲШ
ƻċƖŔċƣŔŸŰШĬĲШũċШƻċƖŔċĤũĲШ7ШƕƨŔШċƨƖċШƓŸƨƖШĦŸŰƚĳƕƨĲŰĦĲШĬĲШ
ŉċŔƖĲШĬŔůŔŰƨĲƖШĲŰĦŸƖĲШƓũƨƚШũċШƻċƖŔċĤũĲШ ШƓċƖШƖċƓƓŸƖƣШěШũċШ
ƓĲƖƣƨƖĤċƣŔŸŰШŔŰŔƣŔċũĲЮШÖŰĲШƖĳƣƖŸċĦƣŔŸŰШƓŸƚŔƣŔƻĲШĲŰƣƖĲШĬĲƨǂШ
ƻċƖŔċĤũĲƚШċШĬŸŰĦШĤŔĲŰШƣĲŰĬċŰĦĲШěШċůƓũŔǯĲƖШũќĲǭĲƣШĬќƨŰĲШ
ƓĲƖƣƨƖĤċƣŔŸŰШŔŰŔƣŔċũĲШыěШũċШőċƨƚƚĲШŸƨШěШũċШĤċŔƚƚĲьШƚƨƖШũќƨŰĲШ
ĬĲШ ĦĲƚШ ĬĲƨǂШ ƻċƖŔċĤũĲƚЮШ Ш ũќŔŰƻĲƖƚĲЯШ ũĲƚШ ĤŸƨĦũĲƚШ ĬĲШ

ÉƨĤƚƣċŰĦĲ 
ÂÅ]ШƚĲũŸŰШΣĲШ
ƖċƓƓŸƖƣ 

ÂÅ]ШƚĲũŸŰШΡĲШƖċƓƓŸƖƣ 
ÂÅ]ШƚĲũŸŰШ
ΠĲШƖċƓƓŸƖƣ 

őŸƖŔǍŸŰ ΤΣΣЮċŰƚ ΥΣЮċŰƚ ΤΣΣЮċŰƚ ΤΣΣЮċŰƚ 
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 [Ο ΞΡШΞΜΜ ΝΞШΥΜΜ ΝΣШΝΜΜ ΝΤШΞΜΜ 

É[Σ ΝΤШΠΜΜ ΝΤШΡΜΜ ΞΟШΡΜΜ ΞΞШΥΜΜ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΞ 

ƖĳƣƖŸċĦƣŔŸŰƚШ ŰĳŊċƣŔƻĲƚШ ĦŸŰƣƖĲĤċũċŰĦĲŰƣШ ũќŔŰǰƨĲŰĦĲШ
ĦċƨƚċũĲШũĲШũŸŰŊШĬĲШũċШĤŸƨĦũĲЯШĦќĲƚƣрěрĬŔƖĲШƕƨќĲũũĲƚШŸŰƣШ
ƣĲŰĬċŰĦĲШ ěШ ĬŔůŔŰƨĲƖШ ũќċůƓũŔƣƨĬĲШ ĬĲШ ũċШ ƓĲƖƣƨƖĤċƣŔŸŰШ
ŔŰŔƣŔċũĲЮШEũũĲƚШŸŰƣШĬŸŰĦШƨŰШĲǭĲƣШƚƣċĤŔũŔƚċƣĲƨƖШĲŰШċǃċŰƣШ
ƣĲŰĬċŰĦĲШěШƖċůĲŰĲƖШũĲШƚǃƚƣĿůĲШěШƚŸŰШĳƣċƣШŔŰŔƣŔċũШċƻċŰƣШ
ƓĲƖƣƨƖĤċƣŔŸŰШ ĬĲШ ũќƨŰĲШ ĬĲƚШ ĬĲƨǂШ ƻċƖŔċĤũĲƚШ ĲŰШ ŢĲƨШ
ы~ĲċĬŸƽƚЯШΞΜΞΞьЮШÖŰĲШƖĳƣƖŸċĦƣŔŸŰШƓŸƚŔƣŔƻĲШċĦĦĲŰƣƨĲШũċШ
ƓĲƖƣƨƖĤċƣŔŸŰШŔŰŔƣŔċũĲЯШƨŰĲШƖĳƣƖŸċĦƣŔŸŰШŰĳŊċƣŔƻĲШũќċƣƣĳŰƨĲЮ 

§ŰШƓĲƨƣШĬĳǯŰŔƖШƨŰĲШƖĳƣƖŸċĦƣŔŸŰШĦũŔůċƣŔƕƨĲШĦŸůůĲШаШўШƨŰĲШ
ŔŰƣĲƖċĦƣŔŸŰШĬċŰƚШũċƕƨĲũũĲШũċШƓĲƖƣƨƖĤċƣŔŸŰШĬќƨŰĲШƻċƖŔċĤũĲШ
ĦũŔůċƣŔƕƨĲШƓƖŸƻŸƕƨĲЯШĬċŰƚШƨŰĲШƚĲĦŸŰĬĲШƻċƖŔċĤũĲЯШĬĲƚШ
ĦőċŰŊĲůĲŰƣƚШƕƨŔШŔŰǰƨĲŰƣШěШũĲƨƖШƣŸƨƖШƚƨƖШũċШƻċƖŔċĤũĲШ
ŔŰŔƣŔċũĲШџШы]ŔĲĦЯШΞΜΝΦьЮ 

xĲШƚĦőĳůċШƓƖĳƚĲŰƣĳШĦŔрċƓƖĿƚШĬċŰƚШĦĲШĬŸĦƨůĲŰƣШыěШũċШǯŰШ
ĬĲШĦĲƣƣĲШƚĲĦƣŔŸŰьШŰќċШƓċƚШƻŸĦċƣŔŸŰШěШĶƣƖĲШĲǂőċƨƚƣŔŉШůċŔƚШ
ƚќċƣƣċĦőĲШ ěШ ƓƖĳƚĲŰƣĲƖШ ũĲƚШ ƓƖŔŰĦŔƓċũĲƚШ ƖĳƣƖŸċĦƣŔŸŰƚШ
ŸĤƚĲƖƻċĤũĲƚШ ĬċŰƚШ ũĲШ ƚǃƚƣĿůĲШ ĦũŔůċƣŔƕƨĲШ ĬċŰƚШ ƨŰШ
ĦŸŰƣĲǂƣĲШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũЮШEŰШĲǭĲƣЯШũĲШƚǃƚƣĿůĲШ
ĦũŔůċƣŔƕƨĲШƣĲƖƖĲƚƣƖĲШĲƚƣШĲǂƣƖĶůĲůĲŰƣШĦŸůƓũĲǂĲЯШċƻĲĦШ
ƨŰĲШůƨũƣŔƣƨĬĲШĬĲШƖĳƣƖŸċĦƣŔŸŰƚШƓŸƚŔƣŔƻĲƚШĲƣШŰĳŊċƣŔƻĲƚШĲŰШ
ƚŸŰШƚĲŔŰШƕƨŔШƚŸŰƣШŔůĤƖŔƕƨĳĲƚШũĲƚШƨŰĲƚШċƻĲĦШũĲƚШċƨƣƖĲƚШƓċƖШ
ũĲШĤŔċŔƚШĬќƨŰШŊƖċŰĬШŰŸůĤƖĲШĬĲШƻċƖŔċĤũĲƚЮ 

xĲƚШċĦƣŔƻŔƣĳƚШőƨůċŔŰĲƚШƚŸŰƣШŊĳŰĳƖċƣƖŔĦĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ
ŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШыŰŸƣċůůĲŰƣШĬĲШ9§ΞШĲƣШĬĲШ9cΠьШĲŰШ
ƓċƖƣŔĦƨũŔĲƖШĬƨШŉċŔƣШĬĲШũċШĦŸůĤƨƚƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚШыƓĳƣƖŸũĲЯШĦőċƖĤŸŰШĲƣШŊċǍьЯШĬĲƚШċĦƣŔƻŔƣĳƚШċŊƖŔĦŸũĲƚШ
ĲƣШĬќĳũĲƻċŊĲƚШĲƣШĬĲШƓƖŸĦĳĬĳƚШŔŰĬƨƚƣƖŔĲũƚЮШ9ĲƚШĳůŔƚƚŔŸŰƚШ
ċŰƣőƖŸƓŔƕƨĲƚЯШŔŰĳŊċũĲůĲŰƣШƖĳƓċƖƣŔĲƚШĲŰƣƖĲШƖĳŊŔŸŰƚШĬƨШ
~ŸŰĬĲШĲƣШĲŰƣƖĲШŰŔƻĲċƨǂШĬĲШƖĲƻĲŰƨƚЯШĲŰŊĲŰĬƖĲŰƣШƨŰĲШ
ċƨŊůĲŰƣċƣŔŸŰШĬƨШƚƣŸĦťШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШĬċŰƚШ
ũќċƣůŸƚƓőĿƖĲЯШĦĲШƕƨŔШƚĲШƣƖċĬƨŔƣШƓċƖШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШ
ũĲƨƖШĦŸŰĦĲŰƣƖċƣŔŸŰШěШũќĳĦőĲũũĲШŊũŸĤċũĲЮШ9ŸůůĲШŔŰĬŔƕƨĳШ
ƓũƨƚШ ƣŻƣШ ĬċŰƚШ ĦĲШ ĬŸĦƨůĲŰƣЯШ ũċШ őċƨƚƚĲШ ĬĲШ ĦĲƣƣĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲШ]EÉШŔŰĬƨŔƣШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШũќĲǭĲƣШ
ĬĲШ ƚĲƖƖĲШ ƕƨŔШ ĬŸŰŰĲШ ũŔĲƨШ ěШ ƨŰĲШ ċƨŊůĲŰƣċƣŔŸŰШ ĬĲШ ũċШ
ƣĲůƓĳƖċƣƨƖĲШ ĬĲШ ũċШ ƚƨƖŉċĦĲШ ƣĲƖƖĲƚƣƖĲЮШ 9ĲƣƣĲШ ĬĲƖŰŔĿƖĲШ
ĦŸŰĬƨŔƣШěШƨŰШĲŰƚĲůĤũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰƚЮ 
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xċШőċƨƚƚĲШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲШĲŰƣƖċŘŰĲШĬċŰƚШƨŰШ
ƓƖĲůŔĲƖШƣĲůƓƚШũċШŉŸŰƣĲШĬĲƚШŊũċĦĲƚЯШƓƖŸƻŸƕƨċŰƣШċŔŰƚŔШƨŰШ
ċƚƚŸůĤƖŔƚƚĲůĲŰƣШĬĲШũċШƚƨƖŉċĦĲШĬĲШũċШÑĲƖƖĲШыĬŔůŔŰƨƣŔŸŰШĬĲШ
ũќċũĤĲĬŸШůŸǃĲŰьЯШĦĲĦŔШċǃċŰƣШĦŸůůĲШĦŸŰƚĳƕƨĲŰĦĲШƨŰĲШ
ċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƕƨċŰƣŔƣĳШĬќĳŰĲƖŊŔĲШƚŸũċŔƖĲШċĤƚŸƖĤĳĲШ
ƓċƖШũċШƓũċŰĿƣĲЮШ9ĲƣƣĲШĬĲƖŰŔĿƖĲШċƨŊůĲŰƣċƣŔŸŰШƻċШĲŰǯŰШ
ŔŰĬƨŔƖĲШ ƨŰĲШ ċƨŊůĲŰƣċƣŔŸŰШ ĬĲШ ũċШ ƣĲůƓĳƖċƣƨƖĲШ
ċƣůŸƚƓőĳƖŔƕƨĲШ ŊũŸĤċũĲЮШ ŔŰƚŔЯШ ŸŰШ ĦŸŰƚƣċƣĲШ ƕƨĲШ
ũќċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШůŸǃĲŰŰĲШĬĲШƚƨƖŉċĦĲШ
ĬĲШũċШÑĲƖƖĲШыƓĲƖƣƨƖĤċƣŔŸŰьШƻċШŔŰĬƨŔƖĲШěШƣƖċƻĲƖƚШũċШŉŸŰƣĲШĬĲƚШ
ŊũċĦĲƚШĲƣШũċШĬŔůŔŰƨƣŔŸŰШĬĲШũќċũĤĳĬŸШƣĲƖƖĲƚƣƖĲЯШƨŰĲШőċƨƚƚĲШ
ƚƨƓƓũĳůĲŰƣċŔƖĲШĬĲШĦĲƣƣĲШůĶůĲШƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲШ

ыċůƓũŔǯĦċƣŔŸŰШĬĲШũċШƓĲƖƣƨƖĤċƣŔŸŰьЮШfũШƚќċŊŔƣШĤŔĲŰШĬќƨŰĲШ
ĤŸƨĦũĲШ ĬĲШ ƖĳƣƖŸċĦƣŔŸŰШ ƓŸƚŔƣŔƻĲЮШ xċШ őċƨƚƚĲШ ĬĲШ ũċШ
ƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲШěШƣƖċƻĲƖƚШũċШŉŸŰƣĲШĬĲƚШŊũċĦĲƚШ
ĬќĲċƨǂШĲƣШĬĲШũċШĤċŔƚƚĲШĬĲШũќċũĤĳĬŸШƚќċƨƣŸƖĲŰŉŸƖĦĲЮ 
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7ŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰШĬĲШũċШƻċƓĲƨƖШĬѣĲċƨ 

EŰШƓċƖċũũĿũĲЯШũċШőċƨƚƚĲШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲШ
ŔŰĬƨŔƣШƨŰĲШőċƨƚƚĲШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШĬĲƚШŸĦĳċŰƚШƕƨŔШƻċШ
ĦŸŰƣƖŔĤƨĲƖШěШũċШƻċƓŸƖŔƚċƣŔŸŰШĬĲШũќĲċƨШĬĲШƚƨƖŉċĦĲШĬĲƚШ
ŸĦĳċŰƚЮШEŰШƣĲůƓƚШŰŸƖůċũЯШŸŰШŸĤƚĲƖƻĲШƨŰШĳƕƨŔũŔĤƖĲШĲŰƣƖĲШ
ũċШƻċƓŸƖŔƚċƣŔŸŰШĬĲШũќĲċƨШũŔƕƨŔĬĲШыƓċƚƚċŊĲШĬĲШũќĲċƨШũŔƕƨŔĬĲШ
ěШĬĲШũċШƻċƓĲƨƖШĬќĲċƨьШĲƣШũċШĦŸŰĬĲŰƚċƣŔŸŰШĬĲШũċШƻċƓĲƨƖШ
ĬќĲċƨШ ыƓċƚƚċŊĲШ ĬĲШ ũċШ ƻċƓĲƨƖШ ĬќĲċƨШ ěШ ũќĳƣċƣШ ũŔƕƨŔĬĲьЮШ
9ĲƓĲŰĬċŰƣШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШĬĲƚШ
ŸĦĳċŰƚШĬĳƓũċĦĲШĦĲƣШĳƕƨŔũŔĤƖĲШƻĲƖƚШũċШƻċƓŸƖŔƚċƣŔŸŰШĬĲШ
ũќĲċƨЯШĦќĲƚƣрěрĬŔƖĲШƕƨќƨŰĲШƓċƖƣШƓũƨƚШŔůƓŸƖƣċŰƣĲШĬќĲċƨШƻċШ
ĶƣƖĲШƣƖċŰƚŉĳƖĳĲШĬƨШƖĳƚĲƖƻŸŔƖШŸĦĳċŰŔƕƨĲШƻĲƖƚШũĲШƖĳƚĲƖƻŸŔƖШ
ċƣůŸƚƓőĳƖŔƕƨĲШ ыƨŰĲШ ċƣůŸƚƓőĿƖĲШ ƓũƨƚШ ĦőċƨĬĲШ ƓĲƨƣШ
ĦŸŰƣĲŰŔƖШƓũƨƚШĬĲШƻċƓĲƨƖШĬќĲċƨьЮШ9ĲШƓƖŸĦĲƚƚƨƚШƻċШŔŰĬƨŔƖĲШ
ƨŰĲШ őċƨƚƚĲШ ĬĲШ ũċШ ĦŸŰĦĲŰƣƖċƣŔŸŰШ ĬĲШ cΞ§Ш ĬċŰƚШ
ũќċƣůŸƚƓőĿƖĲЮШ§ƖЯШũќcΞ§ШċƣůŸƚƓőĳƖŔƕƨĲШĲƚƣШƨŰШŊċǍШěШĲǭĲƣШ
ĬĲШ ƚĲƖƖĲЮШ §ŰШ ƻċШ ĬŸŰĦШ ŸĤƚĲƖƻĲƖШ ƨŰĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰШ
ĦƖŸŔƚƚċŰƣĲШĬĲШ]EÉЯШƨŰĲШőċƨƚƚĲШĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШƨŰĲШ
őċƨƚƚĲШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲЮШ9ĲƣƣĲШĬĲƖŰŔĿƖĲШƻċШ
ĲŰĦŸƖĲШċƨŊůĲŰƣĲƖШũĲШƓőĳŰŸůĿŰĲШĬќĳƻċƓŸƖċƣŔŸŰШĬĲШũќĲċƨШ
ũŔƕƨŔĬĲШĲƣШĲŰƣƖċŘŰĲƖШƨŰĲШĤŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰШƓŸƚŔƣŔƻĲЮ 
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7ŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰШĬƨШĬĳŊĲũШĬƨШƓĲƖŊĳũŔƚŸũ 

xќċƨŊůĲŰƣċƣŔŸŰШ ĬĲШ ũċШ ƣĲůƓĳƖċƣƨƖĲШ ċƣůŸƚƓőĳƖŔƕƨĲШ
ĦŸŰĬƨŔƣШĳŊċũĲůĲŰƣШěШƨŰШƓőĳŰŸůĿŰĲШċƓƓĲũĳШаШĬĳŊĲũШĬƨШ
ƓĲƖŊĳũŔƚŸũШ ыŸƨШ ƓĲƖůċŉƖŸƚƣШ ĲŰШ ċŰŊũċŔƚьЮШ xĲШ ƓĲƖŊĳũŔƚŸũШ
ĦŸƖƖĲƚƓŸŰĬШěШũċШƓċƖƣŔĲШĬѣƨŰШĦƖǃŸƚŸũШŊĲũĳШĲŰШƓĲƖůċŰĲŰĦĲЯШ
ũċШ ƣĲůƓĳƖċƣƨƖĲШ ĬĲШ ũќċƣůŸƚƓőĿƖĲШ ěШ ĦĲƚШ ũċƣŔƣƨĬĲƚШ ŰĲШ
ƓĲƖůĲƣƣċŰƣШƓċƚШĬĲШƖĳĦőċƨǭĲƖШƚƨǭŔƚċůůĲŰƣШũĲШƚŸũШƓŸƨƖШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΟ 

ƕƨѣŔũШĬĳŊĿũĲЮШ?ċŰƚШũĲƚШƖĳŊŔŸŰƚШŸƮШŔũШĲƚƣШƓƖĳƚĲŰƣШĬĲƓƨŔƚШ
ƓũƨƚŔĲƨƖƚШĦǃĦũĲƚШŊũċĦŔċŔƖĲƚЯШũĲШƓĲƖŊĳũŔƚŸũШƓĲƨƣШĶƣƖĲШĳƓċŔƚШ
ĬĲШƓũƨƚŔĲƨƖƚШĦĲŰƣċŔŰĲƚШĬĲШůĿƣƖĲƚЮШfũШĲƚƣЯШĬĲШĦĲШŉċŔƣЯШ
ŔůƓĲƖůĳċĤũĲЮ 

9ĲƣШĳƣċƣШĬĲƚШƚŸũƚШĲŰƣƖċŔŰĲШƓũƨƚŔĲƨƖƚШĦőŸƚĲƚЮШ?ќƨŰĲШƓċƖƣЯШ
ũċШ ƻŔĲШ ůŔĦƖŸĤŔĲŰŰĲШ ĲƣШ ĤċĦƣĳƖŔŸũŸŊŔƕƨĲШ ĬƨШ ƚŸũШ ыƕƨŔШ
ƓċƖƣŔĦŔƓĲШěШũċШĬĳĦŸůƓŸƚŔƣŔŸŰШĬĲШũċШůċƣŔĿƖĲШŸƖŊċŰŔƕƨĲьШĲƚƣШ
ƣƖĿƚШ ƖĳĬƨŔƣĲЮШ xĲƚШ ƓƖŸĦĲƚƚƨƚШ ĬĲШ ŉĲƖůĲŰƣċƣŔŸŰШ ŸƨШ ĬĲШ
ƖĲƚƓŔƖċƣŔŸŰШĦĲũũƨũċŔƖĲЯШƕƨŔШƚŸŰƣШĬĲƚШƓƖŸĦĲƚƚƨƚШěШũќŸƖŔŊŔŰĲШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШƚŸŰƣШƣƖĿƚШƖĳĬƨŔƣƚШĲƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
]EÉШĬċŰƚШĦĲƚШǍŸŰĲƚШƚŸŰƣШƣƖĿƚШŉċŔĤũĲƚЮШ?ќċƨƣƖĲШƓċƖƣЯШŸŰШ
ƣƖŸƨƻĲШĬċŰƚШĦĲƚШƚŸũƚЯШĬĲШũċШŊũċĦĲШĬќĲċƨЮШ9ĲƣƣĲШĬĲƖŰŔĿƖĲШ
ƓĲƨƣШċƻŸŔƖШĲůƓƖŔƚŸŰŰĳĲШũŸƖƚШĬĲƚШĦǃĦũĲƚШŊũċĦŔċŔƖĲƚЯШĬƨШ
9§ΞШĲƣШĬƨШ9cΠЮШ9ќĲƚƣШĦĲШƕƨќŸŰШċƓƓĲũũĲШĬĲƚШĦũċƣőƖċƣĲƚЮ 

xċШőċƨƚƚĲШĬĲШũċШƣĲůƓĳƖċƣƨƖĲШċƣůŸƚƓőĳƖŔƕƨĲШƓĲƖůĲƣШěШ
ƨŰĲШƓċƖƣŔĲШĬƨШƓĲƖůċŉƖŸƚƣШĬĲШĬĳŊĲũĲƖЮШ9ĲШĬĳŊĲũШƓĲƖůĲƣШěШ
ũќċĦƣŔƻŔƣĳШ ůŔĦƖŸĤŔĲŰŰĲоĤċĦƣĳƖŔŸũŸŊŔƕƨĲШ ĬƨШ ƚŸũШ ĬĲШ
ƚќŔŰƣĲŰƚŔǯĲƖШыƖĲƚƓŔƖċƣŔŸŰШĦĲũũƨũċŔƖĲШĲƣШĬĳŊƖċĬċƣŔŸŰШĬĲШũċШ
ůċƣŔĿƖĲШ ŸƖŊċŰŔƕƨĲьШ ĲƣШ ƻċШ ĲŰŊĲŰĬƖĲƖШ ƨŰĲШ őċƨƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ?ĲШƓũƨƚЯШũĲШĬĳŊĲũШĬĲƚШŊũċĦĲƚШĬќĲċƨǂШƻċШ
ĲŰƣƖċŘŰĲƖШ ƨŰĲШ ũŔĤĳƖċƣŔŸŰШ ĬƨШ 9§ΞШĲƣШ ĬƨШ 9cΠШƕƨќĲũũĲƚШ
ĦŸŰƣŔĲŰŰĲŰƣЮШ9ĲƚШĬĲƨǂШƓőĳŰŸůĿŰĲƚШƻŸŰƣШŔŰĬƨŔƖĲШƨŰĲШ
őċƨƚƚĲШĬĲШũċШĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲƚШ]EÉЯШƨŰĲШċůƓũŔǯĦċƣŔŸŰШ
ĬƨШƓőĳŰŸůĿŰĲШĬќĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШ
ũċШƣĲůƓĳƖċƣƨƖĲШċƣůŸƚƓőĳƖŔƕƨĲШƕƨŔШƻċШċĦĦĳũĳƖĲƖШũĲШĬĳŊĲũШ
ĬƨШƓĲƖŊĳũŔƚŸũЮШ§ŰШĲƚƣШĲŰĦŸƖĲШƨŰĲШŉŸŔƚШŉċĦĲШěШƨŰĲШĤŸƨĦũĲШ
ĬĲШƖĳƣƖŸċĦƣŔŸŰШƓŸƚŔƣŔƻĲЮ 
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7ŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰШĬĲШũѣĳƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰ 

xѣĳƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰШĲƚƣШũĲШƓƖŸĦĲƚƚƨƚШĤŔŸƓőǃƚŔƕƨĲШĬĲШ
ƣƖċŰƚŉĲƖƣШĬѣƨŰĲШƕƨċŰƣŔƣĳШĬѣĲċƨШƻĲƖƚШũѣċƣůŸƚƓőĿƖĲЯШƓċƖШ
ũѣĳƻċƓŸƖċƣŔŸŰШċƨШŰŔƻĲċƨШĬƨШƚŸũШĲƣШƓċƖШũċШƣƖċŰƚƓŔƖċƣŔŸŰШĬĲШũċШ
ƻĳŊĳƣċƣŔŸŰЮШ ƻĲĦШ ũѣċƨŊůĲŰƣċƣŔŸŰШ ĬĲШ ũċШ ƣĲůƓĳƖċƣƨƖĲШ
ċƣůŸƚƓőĳƖŔƕƨĲЯШ ũѣĳƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰШ ĬĲƚШ ƓũċŰƣĲƚШ
ċƨŊůĲŰƣĲШĲƣШũĲШĤŔũċŰШőǃĬƖŔƕƨĲШĬĲƚШƚŸũƚШƚĲШĬĳŊƖċĬĲЮШ9ĲШ
ĦőċŰŊĲůĲŰƣШ ĬċŰƚШ ũĲШ ĦǃĦũĲШ ĬĲШ ũќĲċƨШ ƖĲŰŉŸƖĦĲШ ũĲƚШ
ĦŸŰĬŔƣŔŸŰƚШĬќċƓƓċƖŔƣŔŸŰƚШĬĲШƚĳĦőĲƖĲƚƚĲƚШĲƣШĬќŔŰĦĲŰĬŔĲƚЮ 

xċШƻĳŊĳƣċƣŔŸŰЯШěШƣƖċƻĲƖƚШũĲШƓőĳŰŸůĿŰĲШĬĲШƓőŸƣŸƚǃŰƣőĿƚĲШ
ĦŸŰƣƖŔĤƨĲШěШĬŔůŔŰƨĲƖШũċШĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲШ9§ΞШĬċŰƚШũĲШ
ƖĳƚĲƖƻŸŔƖШċƣůŸƚƓőĳƖŔƕƨĲШĲƣШċЯШĲŰШƣĲůƓƚШŰŸƖůċũЯШƨŰШĲǭĲƣШ
ƚƣċĤŔũŔƚċƣĲƨƖШ ĬċŰƚШ ũĲШ ƚǃƚƣĿůĲШ ĦũŔůċƣŔƕƨĲШ ыƖĳƣƖŸċĦƣŔŸŰШ
ŰĳŊċƣŔƻĲьЮШ9ĲƓĲŰĬċŰƣЯШũĲƚШƚĳĦőĲƖĲƚƚĲƚШĲƣШũĲƚШŔŰĦĲŰĬŔĲƚШ

ƖĳĬƨŔƚĲŰƣШũċШƕƨċŰƣŔƣĳШĬĲШƻĳŊĳƣċƨǂШƚƨƖШÑĲƖƖĲШĲƣШƓċƖШũċШ
ůĶůĲШ ŸĦĦċƚŔŸŰШ ũċШ ĦċƓċĦŔƣĳШ ĬĲШ ƚƣŸĦťċŊĲШ ĬƨШ 9§ΞШ
ċƣůŸƚƓőĳƖŔƕƨĲЮШ ÂċƖШ ĦŸŰƚĳƕƨĲŰƣЯШ ƨŰĲШ ƓċƖƣШ ůŸŔŰƚШ
ŔůƓŸƖƣċŰƣĲШĬĲШ9§ΞШĲƚƣШƣƖċŰƚŉĳƖĳĲШĬĲШũќċƣůŸƚƓőĿƖĲШƻĲƖƚШũċШ
ĤŔŸůċƚƚĲЯШĦĲĦŔШċǃċŰƣШƓŸƨƖШĲǭĲƣШĬќċĦĦƖŸŔƣƖĲШũċШƕƨċŰƣŔƣĳШ
ŰĲƣƣĲШĬĲШ]EÉЯШũĲƨƖШĦŸŰĦĲŰƣƖċƣŔŸŰЯШũќĲǭĲƣШĬĲШƚĲƖƖĲЯШũċШ
ƣĲůƓĳƖċƣƨƖĲШŊũŸĤċũĲЯШũќĳƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰЯШĲƣĦЮШfĦŔШċƨƚƚŔЯШ
ŔũШƚќċŊŔƣШĬќƨŰĲШĤŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰШƓŸƚŔƣŔƻĲЮ 
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ÅĳƣƖŸċĦƣŔŸŰШĬĲƚШƓŸůƓĲƚШŸĦĳċŰŔƕƨĲƚ 

EŰǯŰЯШŸŰШƓĲƨƣШƚќŔŰƣĳƖĲƚƚĲƖШċƨШƖŻũĲШĬĲƚШŸĦĳċŰƚШĬċŰƚШũċШ
ĦċƓƣċƣŔŸŰШĬƨШ9§ΞШċƣůŸƚƓőĳƖŔƕƨĲЮШxĲШƖĳƚĲƖƻŸŔƖШŸĦĳċŰŔƕƨĲШ
ċĤƚŸƖĤĲШƨŰĲШƓċƖƣŔĲШĬƨШ9§ΞШċƣůŸƚƓőĳƖŔƕƨĲШċƨǂШƣƖċƻĲƖƚШĬĲШ
ĬĲƨǂШ ƓƖŔŰĦŔƓċƨǂШ ƓőĳŰŸůĿŰĲƚШ ƕƨĲШ ƚŸŰƣШ ũċШ ƓŸůƓĲШ
ƓőǃƚŔƕƨĲШŸĦĳċŰŔƕƨĲШĲƣШũċШƓŸůƓĲШĤŔŸũŸŊŔƕƨĲШŸĦĳċŰŔƕƨĲЮШ
ƻċŰƣШĬĲШŰŸƨƚШŔŰƣĳƖĲƚƚĲƖШěШĦĲƚШůĳĦċŰŔƚůĲƚЯШŔũШƚĲůĤũĲШ
ƓĲƖƣŔŰĲŰƣШĬĲШĬĳƣċŔũũĲƖШĦŸůůĲŰƣШыĲƣШƚŸƨƚШƕƨĲũũĲШŉŸƖůĲьШũĲШ
ĦċƖĤŸŰĲШƓĳŰĿƣƖĲШĬċŰƚШũĲШƖĳƚĲƖƻŸŔƖШŸĦĳċŰŔƕƨĲЮШ?ċŰƚШĦĲШ
ĬĲƖŰŔĲƖЯШŸŰШƣƖŸƨƻĲШũĲШĦċƖĤŸŰĲШŔŰŸƖŊċŰŔƕƨĲШƓƖŔŰĦŔƓċũĲůĲŰƣШ
ƚŸƨƚШũċШŉŸƖůĲШĬќŔŸŰƚШĤŔĦċƖĤŸŰċƣĲƚШc9§ΟрЮШ ШũќŔŰƣĲƖŉċĦĲШ
ċƣůŸƚƓőĿƖĲоŸĦĳċŰЯШƨŰĲШƓċƖƣŔĲШĬƨШ9§ΞШċƣůŸƚƓőĳƖŔƕƨĲШƚĲШ
ĬŔƚƚŸƨƣШƓŸƨƖШĬŸŰŰĲƖШĬĲШũќċĦŔĬĲШĦċƖĤŸŰŔƕƨĲШcΞ9§ΟШƕƨŔЯШĲŰШ
ƚĲШĬŔƚƚŸũƻċŰƣЯШƻċШĬŸŰŰĲƖШĬƨШc9§ΟрШĲƣШĬĲƚШƓƖŸƣŸŰƚШcҼШыěШ
ũќŸƖŔŊŔŰĲШĲŰШƓċƖƣŔĲШĬĲШũќċĦŔĬŔǯĦċƣŔŸŰШĬĲƚШŸĦĳċŰƚьЮ 

xċШƓŸůƓĲШĤŔŸũŸŊŔƕƨĲШĲƚƣШũĲШƚǃƚƣĿůĲШĬĲШƚĳƕƨĲƚƣƖċƣŔŸŰШĬƨШ
9§ΞШċǃċŰƣШũĲШƣĲůƓƚШĬĲШƚĳƕƨĲƚƣƖċƣŔŸŰШũĲШƓũƨƚШĦŸƨƖƣЮШ Ш
ũќŔŰƚƣċƖШ ĬĲШ ũċШ ĤŔŸůċƚƚĲШ ƣĲƖƖĲƚƣƖĲЯШ ũĲШ ƓőĳŰŸůĿŰĲШ ĬĲШ
ƓőŸƣŸƚǃŰƣőĿƚĲШĲƚƣШěШũќƒƨƻƖĲШĬċŰƚШũċШĦŸƨĦőĲШĲƨƓőŸƣŔƕƨĲШ
ыĦŸƨĦőĲШĬĲШƚƨƖŉċĦĲШĬĲƚШŸĦĳċŰƚШĬċŰƚШũċƕƨĲũũĲШƓĳŰĿƣƖĲŰƣШ
ũċШ ũƨůŔĿƖĲШ ĬƨШ ƚŸũĲŔũьЮШ 9ĲƓĲŰĬċŰƣЯШ ŔĦŔЯШ ĦќĲƚƣШ ũĲШ
ƓőǃƣŸƓũċŰĦƣŸŰШƕƨŔШĲŰШĲƚƣШũĲШůŸƣĲƨƖШĲƣШƕƨŔШƚĲƖƣШĬĲШƓŸƖƣĲШ
ĬќĲŰƣƖĳĲШċƨШĦċƖĤŸŰĲШĬċŰƚШũċШƓŸůƓĲШĤŔŸũŸŊŔƕƨĲЮШÂċƖШũċШ
ƚƨŔƣĲЯШċƨШ ƣƖċƻĲƖƚШ ĬĲƚШ ŔŰƣĲƖċĦƣŔŸŰƚШ ċƨШ ƚĲŔŰШ ĬƨШ ƖĳƚĲċƨШ
ƣƖŸƓőŔƕƨĲШ ыĤƖŸƨƣċŊĲЯШ ƓƖĳĬċƣŔŸŰЯШ ĲƣĦЮьШ ĲƣШ ĬĲƚШ
ƣƖċŰƚŉŸƖůċƣŔŸŰƚШƕƨќŔũШƚƨĤŔƣЯШũĲШĦċƖĤŸŰĲШŸƖŊċŰŔƕƨĲШĲƚƣШ
ƚƣŸĦťĳШċƨШƚĲŔŰШĬĲƚШĶƣƖĲƚШƻŔƻċŰƣƚЮШÖŰĲШƓċƖƣШŔŰǯůĲШĬĲШĦĲШ
ĬĲƖŰŔĲƖШўШƓũŸŰŊĲШџШĲŰǯŰШƻĲƖƚШũĲƚШŉŸŰĬƚШŸĦĳċŰŔƕƨĲƚШĲƣШ
ůċƖŔŰƚЯШŸƮШŔũШƚĳĬŔůĲŰƣĲШĲƣШƖĲƚƣĲШƓŔĳŊĳШƓŸƨƖШĬĲШũŸŰŊƨĲƚШ
ƓĳƖŔŸĬĲƚШƣĲůƓŸƖĲũũĲƚШыƓũƨƚŔĲƨƖƚШůŔũũŔĲƖƚШĬќċŰŰĳĲƚьЮ 

xċШƓŸůƓĲШƓőǃƚŔĦŸрĦőŔůŔƕƨĲШĲƚƣШũŔĳĲШěШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШ
ũќĲċƨШĲƣШěШũċШĦŔƖĦƨũċƣŔŸŰШŸĦĳċŰŔƕƨĲЮШÂũƨƚШũќĲċƨШĲƚƣШŉƖŸŔĬĲЯШ
ƓũƨƚШũċШƚŸũƨĤŔũŔƣĳШĬƨШ9§ΞШƚĲƖċШĳũĲƻĳĲЯШĲƣШƓũƨƚШũĲШƣƖċŰƚŉĲƖƣШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΠ 

ĬĲШ9§ΞШĬĲШũќċƣůŸƚƓőĿƖĲШƻĲƖƚШũќŸĦĳċŰШƚĲƖċШĦŸŰƚĳƕƨĲŰƣЮШ
ƨǂШőċƨƣĲƚШũċƣŔƣƨĬĲƚШŸƮШũќĲċƨШĲƚƣШƣƖĿƚШŉƖŸŔĬĲШĲƣШƣƖĿƚШĬĲŰƚĲШ

ыƓũƨƚШƨŰШǰƨŔĬĲШĲƚƣШŉƖŸŔĬШƓũƨƚШŔũШĲƚƣШĬĲŰƚĲьЯШũĲƚШĲċƨǂШĬĲШ
ƚƨƖŉċĦĲШƓũŸŰŊĲŰƣШƻĲƖƚШũĲƚШŉŸŰĬƚШŸĦĳċŰŔƕƨĲƚШĲƣШĲŰƣƖċŘŰĲŰƣШ
ƨŰĲШŉŸƖƣĲШƚĳƕƨĲƚƣƖċƣŔŸŰШĬƨШĦċƖĤŸŰĲШěШƣƖċƻĲƖƚШũċШůŔŊƖċƣŔŸŰШ
ƻĲƖƣŔĦċũĲШĬĲƚШůċƚƚĲƚШĬќĲċƨǂЮ 

9ĲƚШ ƓőĳŰŸůĿŰĲƚШ ƓĲƖůĲƣƣĲŰƣШ ĬŸŰĦШ ĬĲШ ũŔůŔƣĲƖШ ũċШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШĬƨШ9§ΞШĬċŰƚШũќċƣůŸƚƓőĿƖĲЯШĬĲШũŔůŔƣĲƖШũċШ
őċƨƚƚĲШĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲШċĬĬŔƣŔŸŰŰĲũШĲƣШƓċƖШƻŸŔĲШĬĲШ
ĦŸŰƚĳƕƨĲŰĦĲЯШũċШƣĲůƓĳƖċƣƨƖĲШċƣůŸƚƓőĳƖŔƕƨĲЮ 

9ĲƓĲŰĬċŰƣЯШƓũƨƚШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШũќŸĦĳċŰШċƨŊůĲŰƣĲЯШ
ůŸŔŰƚШũĲШƣƖċŰƚŉĲƖƣШĬƨШ9§ΞШĬƨШƖĳƚĲƖƻŸŔƖШċƣůŸƚƓőĳƖŔƕƨĲШċƨШ
ƖĳƚĲƖƻŸŔƖШŸĦĳċŰŔƕƨĲШĲƚƣШĲǭŔĦŔĲŰƣШыĦċƖШũċШƚŸũƨĤŔũŔƣĳШĬƨШ9§ΞШ
ĲƚƣШ ƓũƨƚШ ŔůƓŸƖƣċŰƣĲШ ěШ ĤċƚƚĲШ ƣĲůƓĳƖċƣƨƖĲьЮШ §ƖШ ũĲШ
ƖĳĦőċƨǭĲůĲŰƣШ ĬĲШ ũќċƣůŸƚƓőĿƖĲШ ĦŸŰĬƨŔƣШ ċƨШ
ƖĳĦőċƨǭĲůĲŰƣШ ĬĲШ ũќŸĦĳċŰШ ĲƣШ ěШ ƨŰĲШ ĬŔůŔŰƨƣŔŸŰШ ĬĲШ
ũќĲǭŔĦċĦŔƣĳШ ĬĲƚШ ƓŸůƓĲƚШ ŸĦĳċŰŔƕƨĲƚЮШ EŰШ ƓċƖċũũĿũĲЯШ
ũќċĤƚŸƖƓƣŔŸŰШůċƚƚŔƻĲШĬĲШ9§ΞШƓċƖШũĲƚШŸĦĳċŰƚШĬĲƓƨŔƚШũĲШ
ĬĳĤƨƣШ ĬĲШ ũċШ ƖĳƻŸũƨƣŔŸŰШ ŔŰĬƨƚƣƖŔĲũũĲШ ċШ ĲŰŊĲŰĬƖĳĲШ ƨŰĲШ
ċĦŔĬŔǯĦċƣŔŸŰШĬĲƚШůċƚƚĲƚШĬќĲċƨǂШыũĲШƓcШċШĬŔůŔŰƨĳьЮШ9ĲƣƣĲШ
ċĦŔĬŔǯĦċƣŔŸŰШĲŰƣƖċŘŰĲШƨŰĲШĤċŔƚƚĲШĬĲШũќĲǭŔĦċĦŔƣĳШĬĲШũċШ
ƓŸůƓĲШ ĤŔŸũŸŊŔƕƨĲШ ыƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ĤŔŸůċƚƚĲШ
ƓőǃƣŸƓũċŰĦƣŸŰŔƕƨĲьЮШEŰШƖĳƓŸŰƚĲШċƨǂШƓőĳŰŸůĿŰĲƚШƕƨĲШ
ŰŸƨƚШƻĲŰŸŰƚШĬĲШƓƖĳƚĲŰƣĲƖЯШƨŰĲШƕƨċŰƣŔƣĳШůŸŔŰĬƖĲШĬĲШ9§ΞШ
ĲƚƣШƣƖċŰƚŉĳƖĳĲШĬĲШũќċƣůŸƚƓőĿƖĲШƻĲƖƚШũќŸĦĳċŰЯШĦĲШƕƨŔШċШƓŸƨƖШ
ĲǭĲƣШ ĬќċĦĦƖŸŔƣƖĲШ ũċШ ƕƨċŰƣŔƣĳШ ŰĲƣƣĲШ ĬĲШ ]EÉЯШ ũĲƨƖƚШ
ĦŸŰĦĲŰƣƖċƣŔŸŰƚЯШ ũќĲǭĲƣШ ĬĲШ ƚĲƖƖĲЯШ ũċШ ƣĲůƓĳƖċƣƨƖĲШ
ċƣůŸƚƓőĳƖŔƕƨĲЯШũċШƣĲůƓĳƖċƣƨƖĲШĬĲƚШŸĦĳċŰƚШƕƨŔШƻċШĬĲШ
ŰŸƨƻĲċƨШĬŔůŔŰƨĲƖШũќĲǭŔĦċĦŔƣĳШĬĲƚШƓŸůƓĲƚШŸĦĳċŰŔƕƨĲШ
ƓőǃƚŔƕƨĲШĲƣШĤŔŸũŸŊŔƕƨĲЯШĲƣĦЮШÖŰĲШŉŸŔƚШĬĲШƓũƨƚЯШŸŰШĲƚƣШŉċĦĲШ
ěШƨŰĲШĤŸƨĦũĲШĬĲШƖĳƣƖŸċĦƣŔŸŰШƓŸƚŔƣŔƻĲЮ 

 
ÅĳƣƖŸċĦƣŔŸŰШĬĲƚШƓŸůƓĲƚШŸĦĳċŰŔƕƨĲƚ 

EŰǯŰЯШĬќċƨƣƖĲƚШƖĳƣƖŸċĦƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚШĲǂŔƚƣĲŰƣШůċŔƚШ
ƓŸƨƖШ ũĲƚƕƨĲũũĲƚШ ũĲƚШ ĳƻŸũƨƣŔŸŰƚШ ƚŸŰƣШ ůŸŔŰƚШ ĦĲƖƣċŔŰĲƚЮШ
9ќĲƚƣШũĲШĦċƚШƓċƖШĲǂĲůƓũĲШĬĲƚШƖĳƣƖŸċĦƣŔŸŰƚШċƚƚŸĦŔĳĲƚШěШũċШ
ĦŸƨƻĲƖƣƨƖĲШŰƨċŊĲƨƚĲЮ 

fũШĲƚƣШƓƖŸĤċĤũĲШƕƨĲШũĲШƖĳĦőċƨǭĲůĲŰƣШĦũŔůċƣŔƕƨĲШŔŰĬƨŔƚĲШ
ƨŰĲШůŸĬŔǯĦċƣŔŸŰШĬĲШũċШĦŸƨƻĲƖƣƨƖĲШŰƨċŊĲƨƚĲШыƖĳƓċƖƣŔƣŔŸŰШ
ĲƣШ ƣǃƓĲШ ĬĲШ ŰƨċŊĲƚьЮШ éƨШ ĬĲƓƨŔƚШ ũċШ ÑĲƖƖĲЯШ ũĲƚШ ŰƨċŊĲƚШ
ĳůĲƣƣĲŰƣШƨŰШƖċǃŸŰŰĲůĲŰƣШŔŰŉƖċƖŸƨŊĲШƻĲƖƚШũċШƚƨƖŉċĦĲШĲƣШ
ŸŰƣШċŔŰƚŔШƨŰШĲǭĲƣШĬĲШƖĳĦőċƨǭĲůĲŰƣЮШ?ĲƓƨŔƚШũќĲƚƓċĦĲЯШũĲƚШ
ŰƨċŊĲƚШƖĳǰĳĦőŔƚƚĲŰƣШũċШũƨůŔĿƖĲШĬƨШƚŸũĲŔũШĲƣШĳůĲƣƣĲŰƣШƨŰШ
ƖċǃŸŰŰĲůĲŰƣШŔŰŉƖċƖŸƨŊĲШőŸƖƚШĬƨШƚǃƚƣĿůĲШÑĲƖƖĲЯШĲƣШŸŰƣШ
ċŔŰƚŔШ ƨŰШ ĲǭĲƣШ ƖĲŉƖŸŔĬŔƚƚċŰƣЮШ xĲШ ĤŔũċŰШ ŰĲƣШ ĲŰƣƖĲШ
ƖĳĦőċƨǭĲůĲŰƣШŸƨШƖĲŉƖŸŔĬŔƚƚĲůĲŰƣШĬĳƓĲŰĬШĬƨШƣǃƓĲШĲƣШĬĲШ
ũѣċũƣŔƣƨĬĲШ ĬƨШ ŰƨċŊĲЮШ xĲƚШŰƨċŊĲƚШ ĳũĲƻĳƚШ ĲƣШ ƚĲůŔр
ƣƖċŰƚƓċƖĲŰƣƚШŸŰƣШƣĲŰĬċŰĦĲШěШċƻŸŔƖШƨŰШĲǭĲƣШƖĳĦőċƨǭċŰƣШ
ƓŸƨƖШũĲШƚǃƚƣĿůĲШƣĲƖƖĲƚƣƖĲШĲƣШŸŰƣШĬŸŰĦШƨŰĲШƖĳƣƖŸċĦƣŔŸŰШ
ƓŸƚŔƣŔƻĲЮШ xĲƚШ ŰƨċŊĲƚШ ĬĲШ ĤċƚƚĲШ ċũƣŔƣƨĬĲШ ƖĲǰĿƣĲŰƣШ
ŰŸƖůċũĲůĲŰƣШƓũƨƚШĬĲШũƨůŔĿƖĲШƚŸũċŔƖĲШĲƣШŸŰƣШĬŸŰĦШƨŰШĲǭĲƣШ
ŰĲƣШƖĲŉƖŸŔĬŔƚƚċŰƣЮ 

 
7ŸƨĦũĲƚШĬĲШƖĳƣƖŸċĦƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚШ  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΡ 

Contexte politique climat 

 
ÂŸƨƖШċƣƣĳŰƨĲƖШũĲƚШĲǭĲƣƚШĬĲƚШĦőċŰŊĲůĲŰƣƚШĦũŔůċƣŔƕƨĲƚЯШĬĲƚШŸĤŢĲĦƣŔŉƚШƓŸũŔƣŔƕƨĲƚШŸŰƣШĳƣĳШůŔƚШĲŰШƓũċĦĲШěШĬŔǭĳƖĲŰƣƚШ
ŰŔƻĲċƨǂЮШ ƨШŰŔƻĲċƨШŔŰƣĲƖŰċƣŔŸŰċũЯШũċШ99 Ö99ШыƻŸŔƖШĲŰĦċĬƖĳШĦŔрĬĲƚƚŸƨƚьШĲƚƣШũĲШĦċĬƖĲШƓŸũŔƣŔƕƨĲШƓƖŔŰĦŔƓċũШĬċŰƚШũĲƕƨĲũШ
ƚќŔŰƚĦƖŔƣШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚЮШxĲƚШŸĤŢĲĦƣŔŉƚШĬĳǯŰŔƚШĬċŰƚШũќÖEШĲƣШĲŰШ[ƖċŰĦĲШĬќċƣƣĲŔŰƣĲШĬĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШыũќĳƕƨŔũŔĤƖĲШ
ĲŰƣƖĲШũĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚШĲƣШũĲƚШċĤƚŸƖƓƣŔŸŰƚШĬĲƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШěШƓċƖƣŔƖШĬĲШΞΜΡΜШƚќŔŰƚĦƖŔƻĲŰƣШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШ
ũќ ĦĦŸƖĬШĬĲШÂċƖŔƚЮШ?ĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШŔŰƣĲƖůĳĬŔċŔƖĲƚШĬĲШĦŸƨƖƣШŸƨШůŸǃĲŰШƣĲƖůĲШŸŰƣШċƨƚƚŔШĳƣĳШĬĳǯŰŔƚЯШ
ƣĲũũĲƚШƕƨĲШũĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚШ9ċƖĤŸŰĲШĲŰШ[ƖċŰĦĲЮШ 

 

xċШ99 Ö99ШĲƣШ ĦĦŸƖĬШĬĲШÂċƖŔƚ 

xċШ9ŸŰƻĲŰƣŔŸŰШ9ċĬƖĲШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШƚƨƖШũĲƚШ9őċŰŊĲůĲŰƣƚШ9ũŔůċƣŔƕƨĲƚШы99 Ö99ШŸƨШÖ [999ШĲŰШċŰŊũċŔƚьШċШĳƣĳШ
ċĬŸƓƣĳĲШěШÅŔŸШĬĲШsċŰĲŔƖŸШĲŰШΝΦΦΞЮШfŰƚƣċŰĦĲШĦĲŰƣƖċũĲШůċŢĲƨƖĲШĬĲШũќċĦƣŔŸŰШĦũŔůċƣШŔŰƣĲƖŰċƣŔŸŰċũĲЯШĦќĲƚƣШũċШ9ŸŰƻĲŰƣŔŸŰШўШ
ůĿƖĲШџШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШĲƣШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚЮШxĲƚШΝΦΣШƓċǃƚШůĲůĤƖĲƚШĬĲШũċШ99 Ö99ШƚĲШƖĳƨŰŔƚƚĲŰƣШěШũċШǯŰШĬĲШ
ĦőċƕƨĲШċŰŰĳĲШƓŸƨƖШũċШўШ9ŸŰŉĳƖĲŰĦĲШĬĲƚШÂċƖƣŔĲƚШџШы9§ÂьЮШÉŸŰШŸĤŢĲĦƣŔŉШƨũƣŔůĲШыċƖƣŔĦũĲШΞьШĲƚƣШĬĲШѢƚƣċĤŔũŔƚĲƖШявѐШũĲƚШ
ĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШя]EÉѐШĬċŰƚШũѣċƣůŸƚƓőĿƖĲШěШƨŰШŰŔƻĲċƨШƕƨŔШĲůƓĶĦőĲШƣŸƨƣĲШƓĲƖƣƨƖĤċƣŔŸŰШċŰƣőƖŸƓŔƕƨĲШĬċŰŊĲƖĲƨƚĲШĬƨШ
ƚǃƚƣĿůĲШĦũŔůċƣŔƕƨĲѢЮШ ƨШƣŔƣƖĲШĬĲШũċШ99 Ö99ШыċƖƣŔĦũĲШΠЮΞĤьЯШũĲƚШƓċǃƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШыĳŰƨůĳƖĳƚШěШũѣċŰŰĲǂĲШfьШƚĲШƚŸŰƣШ
ĲŰŊċŊĳƚШěШƖċůĲŰĲƖШĲŰШΞΜΜΜЯШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƨǂШŰŔƻĲċƨǂШĬĲШΝΦΦΜЮ 

xѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШĬĲШΞΜΝΡШǯǂĲШũѣŸĤŢĲĦƣŔŉШĬĲШũŔůŔƣĲƖШũċШőċƨƚƚĲШĬĲƚШƣĲůƓĳƖċƣƨƖĲƚШůŸǃĲŰŰĲƚШůŸŰĬŔċũĲƚШѢŰĲƣƣĲůĲŰƣШĲŰШ
ĬĲƚƚŸƨƚШĬĲѢШΞ҄9ШыĬѣŔĦŔШΞΝΜΜьШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШƓƖĳрŔŰĬƨƚƣƖŔĲũƚШĲƣШĬĲШƻŔƚĲƖШƚŔШƓŸƚƚŔĤũĲШΝЯΡ҄9ЮШfũШĲƚƣШĲƚƣШĲŰƣƖĳШĲŰШ
ƻŔŊƨĲƨƖШũĲШΠШŰŸƻĲůĤƖĲШΞΜΝΣЮШ 

 

éƨĲШĬќĲŰƚĲůĤũĲШĬĲƚШċĦƣƨċũŔƣĳƚШƖĳĦĲŰƣĲƚ 
ƨШŰŔƻĲċƨШŔŰƣĲƖŰċƣŔŸŰċũЯШ ĲŰШ ΞΜΞΟЯШ ĬĲƚШ ƓƖĲůŔĿƖĲƚШ

ĲƚƣŔůċƣŔŸŰƚШĬƨШ]ũŸĤċũЮ9ċƖĤŸŰЮÂƖŸŢĲĦƣЮůŸŰƣƖĲŰƣШƕƨĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§ΞШŉŸƚƚŔũĲШċƨƖċŔĲŰƣШċƨŊůĲŰƣĳШĬĲШ
ΝЯΝӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΞЮШxċШ9ŸŰŉĳƖĲŰĦĲШĬĲШ?ƨĤċřШƚƨƖШũĲШ
9ũŔůċƣШы9§ÂрΞΥьЯШċШƚƨƖƣŸƨƣШċĤŸƨƣŔШěШƨŰĲШĬĳĦŔƚŔŸŰШǯǂċŰƣШ
ĬĲƚШŸĤŢĲĦƣŔŉƚШĦŸũũĲĦƣŔŉƚШƓŸƨƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШ
ĬċŰƚШũĲƚШƚĲƓƣШƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚШċƨƣŸƨƖШĬĲШƣƖŸŔƚШƓŔũŔĲƖƚ аШ
ĳŰĲƖŊŔĲƚШ ƖĲŰŸƨƻĲũċĤũĲƚЯШ ĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲШ ĲƣШ
ƣƖċŰƚŔƣŔŸŰШőŸƖƚШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЮШ9ĲƣƣĲШĬĳĦŔƚŔŸŰШ
ċШĳƣĳШƕƨċũŔǯĳĲШĬќў őŔƚƣŸƖŔƕƨĲ џШƓƨŔƚƕƨќĲũũĲШĲŰШŔŰƣĿŊƖĲШƓŸƨƖШ
ũċШƓƖĲůŔĿƖĲШŉŸŔƚШƨŰĲШƖĳŉĳƖĲŰĦĲШĲǂƓũŔĦŔƣĲШċƨǂШĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚЮШxċШ9ŸŰŉĳƖĲŰĦĲШĬĲШ?ƨĤċřШċШƓĲƖůŔƚШƨŰĲШĬĲƨǂŔĿůĲШ
ċƻċŰĦĳĲШ ůċŢĲƨƖĲШ аШ ũќċĬŸƓƣŔŸŰШ ĬĲƚШ ůŸĬċũŔƣĳƚШ ĬĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШ ĬƨШ ŉŸŰĬƚШ ƓĲƖƣĲƚШ ĲƣШ ƓƖĳŢƨĬŔĦĲƚЮШEŰШ

ƖĲƻċŰĦőĲЯШ ũĲШ ĤŔũċŰШ ĲƚƣШ ůŔƣŔŊĳШ ƚƨƖШũќċĬċƓƣċƣŔŸŰЯШ
ũќċƣƣĳŰƨċƣŔŸŰШĲƣШ ũĲƚШůĳĦċŰŔƚůĲƚШ ĬĲШ ůċƖĦőĳЮШÉƨƖШ ũċШ
ƕƨĲƚƣŔŸŰШĬƨШǯŰċŰĦĲůĲŰƣЯШƚĲũŸŰШƨŰĲШĳƻċũƨċƣŔŸŰШƓƨĤũŔĳĲШ
ũĲШΞΦШůċŔШΞΜΞΠШƓċƖШũќ§9?EЯШũĲƚШƓċǃƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШŸŰƣШ
ċƣƣĲŔŰƣШƓŸƨƖШũċШƓƖĲůŔĿƖĲШŉŸŔƚШũĲƨƖШŸĤŢĲĦƣŔŉШċŰŰƨĲũШĦŸũũĲĦƣŔŉШ
ĬĲШΝΜΜ ~ĬҘоċŰШŔŰŔƣŔċũĲůĲŰƣШƓƖĳƻƨШƓŸƨƖШΞΜΞΜЮ 

ƨШŰŔƻĲċƨШĲƨƖŸƓĳĲŰЯШĲŰШΞΜΞΞШĲƣШΞΜΞΟЯШũċШƓƖŸĦĳĬƨƖĲШ
ũĳŊŔƚũċƣŔƻĲШĲŰƣƖĲШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШũĲШ9ŸŰƚĲŔũШĬĲШ
ũќÖEШƚƨƖШũĲШƓċƕƨĲƣШƓŸũŔƣŔƕƨĲШĲƣШũĳŊŔƚũċƣŔŉШўШ[ŔƣЮŉŸƖЮΨΨШяӖѐШџШĬĲШ
ΞΜΞΝШĲƚƣШċƖƖŔƻĳĲШěШƨŰШċĤŸƨƣŔƚƚĲůĲŰƣЮШxĲƚШĳũĳůĲŰƣƚШĦũĳƚШ
ĬĲШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũќÖEШƚŸŰƣШċŔŰƚŔШůŔƚШěШŢŸƨƖШыÉEÄEЯШ
őŸƖƚрÉEÄEЯШEŰÅШƣƖċŰƚƓŸƖƣƚЯШ ƓƨŔƣƚШ ĬĲШ ĦċƖĤŸŰĲвьШ ĲŰШ
ĦŸőĳƖĲŰĦĲШ ċƻĲĦШ ũĲШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ

Monde (GtCO2e) UE (Mt CO2e) France (Mt CO2e)

émissions historiques nettes émissions historiques nettes émissions historiques nettes
avec UTCATF (Gt CO2e) - UNEP avec UTCATF et aviation int. (Gt CO2e) avec puits de carbone de l'UTCATF

trajectoire 2°C objectif 1,5°C (Giec) trajectoire 2°C
(neutralité 2050) EU Climate Law (2021) budgets carbone SNBC-2 citepa.org/fr/secten       

Émissions nettes de gaz à effet de serre et objectif de neutralité en 2050
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ĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШĬĲШũќÖEШĬĲШрΡΡӖШĲŰШΞΜΟΜШƓċƖШ
ƖċƓƓŸƖƣШ ěШ ΝΦΦΜЮШ EŰШ ƓċƖƣŔĦƨũŔĲƖЯШ ũќĳƻŸũƨƣŔŸŰШ ĲƣШ
ũќĳũċƖŊŔƚƚĲůĲŰƣШ ĬƨШ ƓĳƖŔůĿƣƖĲШ ĦŸƨƻĲƖƣШ ƓċƖШ ũĲШ ÉEÄEШ
ыŔŰĦũƨċŰƣШĬĳƚŸƖůċŔƚШũĲШƚĲĦƣĲƨƖШůċƖŔƣŔůĲьШĦŸŰƚƣŔƣƨĲШƨŰĲШ
ŰŸƨƻĲċƨƣĳШ ůċŢĲƨƖĲЮШ EŰǯŰЯШ ũĲШ ΣШ ŉĳƻƖŔĲƖШ ΞΜΞΠЯШ ũċШ
9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ ƖĲĦŸůůċŰĬĳШ ƨŰШ ŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШũќÖEЯШěШ
ůŔрĦőĲůŔŰШĲŰƣƖĲШũќŸĤŢĲĦƣŔŉШĬĲШрΡΡӖШĬќŔĦŔШΞΜΟΜШыĤċƚĲШΝΦΦΜьШ
ĲƣШĦĲũƨŔШĬĲШũċШŰĲƨƣƖċũŔƣĳШĦũŔůċƣŔƕƨĲШĬќŔĦŔШΞΜΡΜ аШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШыċƻĲĦШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШĬĲШ
рΦΜӖШĬќŔĦŔШΞΜΠΜШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШĬĲШΝΦΦΜЮ 

EŰШ [ƖċŰĦĲЯШ ċƓƖĿƚШ ƨŰĲШ ċŰŰĳĲШ ΞΜΞΞШ ůċƖƕƨĳĲШ ƓċƖШ ũĲШ
ĦŸŰƣĲǂƣĲШŊĳŸƓŸũŔƣŔƕƨĲЯШũċШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲЯШĲƣШũĲƚШƓũċŰƚШ
ĬĲШƚŸĤƖŔĳƣĳЯШũќċŰŰĳĲШΞΜΞΟШƻŸŔƣШĬĲШŰŸƨƻĲċƨШƚĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ ]EÉШĬŔůŔŰƨĲƖШ ĬċŰƚШ ƨŰШ ĦŸŰƣĲǂƣĲШ ĳĦŸŰŸůŔƕƨĲШ
ĬŔǭĳƖĲŰƣЯШůċŔƚШůċƖƕƨĳШƓċƖШũќŔŰǰċƣŔŸŰЮШxċШůŔƚĲШěШŢŸƨƖШĬĲШũċШ
ÉƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШƚƨƖШũќĳŰĲƖŊŔĲШĲƣШũĲШĦũŔůċƣШƖĲŊƖŸƨƓċŰƣШ
ũĲƚШĬŸĦƨůĲŰƣƚШƚƣƖċƣĳŊŔƕƨĲƚШĦũĳƚШĬĲШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШ
ŰċƣŔŸŰċũĲЯШĦŸůůĲШũċШůŔƚĲШěШŢŸƨƖШĬĲШũċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШ
ĤċƚрĦċƖĤŸŰĲШ ыÉ 79рΟьШ ŸƨШ ũċШ ƓƖŸŊƖċůůċƣŔŸŰШ
ƓũƨƖŔċŰŰƨĲũũĲШĬĲШũќĳŰĲƖŊŔĲШыÂÂEрΟьШƖĲƚƣĲШĲŰĦŸƖĲШċƣƣĲŰĬƨĲШ
ƓŸƨƖШΞΜΞΠЯШůĶůĲШƚŔШƨŰШċƓĲƖĩƨШĬĲШũќċůĤŔƣŔŸŰШĬĲШũċШÉ 79р
ΟШċШĳƣĳШĬĳƻŸŔũĳШũĲШΞΞШůċŔШΞΜΞΟШċƻĲĦШƨŰШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШ
ƖĲŰŉŸƖĦĳШƓŸƨƖШΞΜΟΜЮ 

 

ÂŸũŔƣŔƕƨĲШĦũŔůċƣШŔŰƣĲƖŰċƣŔŸŰċũĲ 
9ŸŰƻĲŰƣŔŸŰШ 9ċĬƖĲШ ĬĲƚШ  ċƣŔŸŰƚШ ÖŰŔĲƚШ ƚƨƖШ ũĲƚШ 9őċŰŊĲůĲŰƣƚШ
9ũŔůċƣŔƕƨĲƚШы99 Ö99ь 
9ŸŰƻĲŰƣŔŸŰШ9ċĬƖĲШыΝΦΦΞШтШĲŰШĦŸƨƖƚь 

 
xċШ 9ŸŰƻĲŰƣŔŸŰШ 9ċĬƖĲШ ĬĲƚШ  ċƣŔŸŰƚШ ÖŰŔĲƚШ ƚƨƖШ ũĲƚШ
9őċŰŊĲůĲŰƣƚШ9ũŔůċƣŔƕƨĲƚШы99 Ö99ШŸƨШÖ [999ШĲŰШ
ċŰŊũċŔƚьШċШĳƣĳШċĬŸƓƣĳĲШěШÅŔŸШĬĲШsċŰĲŔƖŸШĲŰШΝΦΦΞШƓċƖШΝΡΠШ
EƣċƣƚШƓũƨƚШũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲЮШEũũĲШĲƚƣШĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШ
ũĲШΞΝШůċƖƚШΝΦΦΠЮШEũũĲШċШĳƣĳШƖċƣŔǯĳĲШƓċƖШΝΦΤШÂċƖƣŔĲƚШыΝΦΣШ
ƓċǃƚШ ĲƣШ ũѣÖŰŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ĲŰШ ƣċŰƣШ ƕƨѣŸƖŊċŰŔƚċƣŔŸŰШ
ŔŰƣĲƖŰċƣŔŸŰċũĲШ ĬѣŔŰƣĳŊƖċƣŔŸŰШ ĳĦŸŰŸůŔƕƨĲьЮШ 9ĲƣƣĲШ
9ŸŰƻĲŰƣŔŸŰШĲƚƣШũĲШƓƖĲůŔĲƖШƣƖċŔƣĳШŔŰƣĲƖŰċƣŔŸŰċũШƻŔƚċŰƣШěШ
ĳƻŔƣĲƖШ ũĲƚШ ŔůƓċĦƣƚШ ċŰƣőƖŸƓŔƕƨĲƚШ ĬċŰŊĲƖĲƨǂШ ƓŸƨƖШ ũĲШ
ĦũŔůċƣЮШEũũĲШƖĲĦŸŰŰċŘƣШƓũƨƚŔĲƨƖƚШƓƖŔŰĦŔƓĲƚШыĦŉЮШċƖƣŔĦũĲШΟьЯШ
ŰŸƣċůůĲŰƣ а 

Á ÂƖŔŰĦŔƓĲШ ĬĲШ ƓƖĳĦċƨƣŔŸŰ аШ ũќŔŰĦĲƖƣŔƣƨĬĲШ
ƚĦŔĲŰƣŔǯƕƨĲШƕƨċŰƣШċƨǂШŔůƓċĦƣƚШĬƨШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШŰĲШŢƨƚƣŔǯĲШƓċƚШĬĲШĬŔǭĳƖĲƖШũќċĦƣŔŸŰЮ 

Á ÅĲƚƓŸŰƚċĤŔũŔƣĳƚШ ĦŸůůƨŰĲƚШ ůċŔƚШ
ĬŔǭĳƖĲŰĦŔĳĲƚШĲƣШĦċƓċĦŔƣĳƚШƖĲƚƓĲĦƣŔƻĲƚ аШƣŸƨƣĲƚШ
ũĲƚШĳůŔƚƚŔŸŰƚШŸŰƣШƨŰШŔůƓċĦƣШƚƨƖШũĲШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШůċŔƚШũĲƚШƓċǃƚШũĲƚШƓũƨƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШ
ƓŸƖƣĲŰƣШ ƨŰĲШ ƖĲƚƓŸŰƚċĤŔũŔƣĳШ ċĦĦƖƨĲШ ĬĲШ ũċШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШċĦƣƨĲũũĲШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ĬċŰƚШ ũќċƣůŸƚƓőĿƖĲШ ĲŰШ ƖċŔƚŸŰШ ĬĲШ ũĲƨƖШ
ƖĲƚƓŸŰƚċĤŔũŔƣĳШőŔƚƣŸƖŔƕƨĲШĬċŰƚШũċШƓƖŸĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ĦĲƚШ ŊċǍЮШ ÂċƖШ ĦŸŰƚĳƕƨĲŰƣЯШ ŔũШ
ċƓƓċƖƣŔĲŰƣШ ċƨǂШ ƓċǃƚШ ŔŰĬƨƚƣƖŔċũŔƚĳƚШ ĬѣĶƣƖĲШ ěШ

ũѣċƻċŰƣрŊċƖĬĲШ ĬĲШ ũѣċĦƣŔŸŰШ ĦũŔůċƣЮШ xĲƚШ ƓċǃƚШ ĲŰШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬŸŔƻĲŰƣШǃШĦŸŰƣƖŔĤƨĲƖШĲŰШŉŸŰĦƣŔŸŰШ
ĬĲШũĲƨƖƚШĦċƓċĦŔƣĳƚШŰċƣŔŸŰċũĲƚШƖĲƚƓĲĦƣŔƻĲƚЯШĬĲШ
ũĲƨƖƚШĤĲƚŸŔŰƚШĲƣШĬĲШũĲƨƖƚШƚŔƣƨċƣŔŸŰƚШƚƓĳĦŔǯƕƨĲƚЮ 

Á ÂƖŔŰĦŔƓĲШ ĬѣĳƕƨŔƣĳ аШ ƣŸƨƚШ ũĲƚШ ƓċǃƚШ ĬŸŔƻĲŰƣШ
ĦŸŰƣƖŔĤƨĲƖШ ěШ ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĬƨШ ƚǃƚƣĿůĲШ
ĦũŔůċƣŔƕƨĲШ ĲƣШ ěШ ũċШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ĬќƨŰШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬƨƖċĤũĲЮ 

Á ÂƖŔŰĦŔƓĲШ ĬĲШ ĦƖŸŔƚƚċŰĦĲШ ĳĦŸŰŸůŔƕƨĲШ ĲƣШ ĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬƨƖċĤũĲƚШĬĲШƣŸƨƣĲƚШũĲƚШÂċƖƣŔĲƚЯШ
ĲŰШƓċƖƣŔĦƨũŔĲƖШĬĲƚШƓċǃƚШĲŰШĬĳƻĲũŸƓƓĲůĲŰƣЮ 

xĲƚШΝΦΣШƓċǃƚШůĲůĤƖĲƚШĬĲШũċШ99 Ö99ШƚĲШƖĳƨŰŔƚƚĲŰƣШěШũċШ
ǯŰШĬĲШĦőċƕƨĲШċŰŰĳĲШƓŸƨƖШũċШў 9ŸŰŉĳƖĲŰĦĲШĬĲƚШÂċƖƣŔĲƚ џШ
ы9§ÂьШŸƮШũĲƚШĬĳĦŔƚŔŸŰƚШůċŢĲƨƖĲƚШĬĲШũċШ99 Ö99ШƚŸŰƣШ
ƓƖŔƚĲƚЮШ xċШ ĬĲƖŰŔĿƖĲШ 9§ÂЯШ ũċШ 9§ÂрΞΤЯШ ċШ ĲƨШ ũŔĲƨШ ĲŰШ
ŰŸƻĲůĤƖĲШΞΜΞΞШƚŸƨƚШƓƖĳƚŔĬĲŰĦĲШĳŊǃƓƣŔĲŰŰĲЯШěШ9őċƖůШĲũр
9őĲŔťőШыEŊǃƓƣĲьЯШŸƮШũĲƚШÂċƖƣŔĲƚШƚĲШƚŸŰƣШŰŸƣċůůĲŰƣШůŔƚĲƚШ
ĬќċĦĦŸƖĬШƓŸƨƖШĦƖĳĲƖШƨŰШŉŸŰĬƚШƚƓĳĦŔǯƕƨĲШƓŸƨƖШċŔĬĲƖШũĲƚШ
ƓċǃƚШĲŰШĬĳƻĲũŸƓƓĲůĲŰƣШў ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШƻƨũŰĳƖċĤũĲƚ џШ
ěШŉċŔƖĲШŉċĦĲШċƨǂШƓĲƖƣĲƚШĲƣШƓƖĳŢƨĬŔĦĲƚШыĦќĲƚƣрěрĬŔƖĲЯШĬќƨŰĲШ
ƓċƖƣЯШũĲƚШƓĲƖƣĲƚШĲƣШĬŸůůċŊĲƚШŔƖƖĳƻĲƖƚŔĤũĲƚШŔŰĬƨŔƣƚШƓċƖШũĲШ
ĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲШƕƨŔШĬĳƓċƚƚĲŰƣШũĲƚШĦċƓċĦŔƣĳƚШĬĲƚШ
ƚŸĦŔĳƣĳƚШĲƣШĬĲƚШĳĦŸƚǃƚƣĿůĲƚШěШƚќǃШċĬċƓƣĲƖЯШĲƣШĬќċƨƣƖĲШ
ƓċƖƣЯШũĲƚШŔůƓċĦƣƚШƚŸĦŔŸрĳĦŸŰŸůŔƕƨĲƚШƕƨŔШĲŰШƖĳƚƨũƣĲŰƣьЮ 

 

ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШыΞΜΜΡрΞΜΞΜь 
?ĲƚШ ŰĳŊŸĦŔċƣŔŸŰƚШ ĬĳĤŸƨĦőĿƖĲŰƣШ ƚƨƖШ ũĲШ ÂƖŸƣŸĦŸũĲШ ĬĲШ
uǃŸƣŸШƕƨŔШŉƨƣШċĬŸƓƣĳШũĲШΝΝШĬĳĦĲůĤƖĲШΝΦΦΤЮШxĲШÂƖŸƣŸĦŸũĲШ
ĬĲШuǃŸƣŸШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΝΣШŉĳƻƖŔĲƖШΞΜΜΡШыΝΦΞШ
ÂċƖƣŔĲƚШ ŸŰƣШ ƖċƣŔǯĳШ ĦĲШ ÂƖŸƣŸĦŸũĲШ ыΝΦΝШ EƣċƣƚШ ĲƣШ ΝШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΤ 

ŸƖŊċŰŔƚċƣŔŸŰШ ƖĳŊŔŸŰċũĲШ ĬќŔŰƣĳŊƖċƣŔŸŰШ ĳĦŸŰŸůŔƕƨĲЯШ
ũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲьШċƓƖĿƚШũċШƖċƣŔǯĦċƣŔŸŰШƓċƖШũċШÅƨƚƚŔĲШƕƨŔШ
ċШƓĲƖůŔƚШĬќċƣƣĲŔŰĬƖĲШũĲШƕƨŸƖƨůШĬĲШΡΡШEƣċƣƚШƖĲƓƖĳƚĲŰƣċŰƣШ
ċƨШůŔŰŔůƨůШΡΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШũќċŰŰĲǂĲШ7ШыΠΜШƓċǃƚШ
ũĲƚШƓũƨƚШŔŰĬƨƚƣƖŔċũŔƚĳƚьШĲŰШΝΦΦΜЮ 

ÉĲƨũƚШũĲƚШEƣċƣƚрÖŰŔƚШŰĲШũќŸŰƣШƓċƚШƖċƣŔǯĳШƓċƖůŔШũĲƚШƓċǃƚШěШ
ũќċŰŰĲǂĲШ 7ЮШ fũƚШ ŰќċƻċŔĲŰƣШ ĬŸŰĦШ ƓċƚШ ĬќĲŰŊċŊĲůĲŰƣƚШ
ĬќĳůŔƚƚŔŸŰƚШ ƓŸƨƖШ ũċШ ƓĳƖŔŸĬĲШ ΞΜΜΥрΞΜΝΞЮШ ?ĲШ ƓũƨƚЯШ ĲŰШ
ĬĳĦĲůĤƖĲШΞΜΝΝЯШũĲШ9ċŰċĬċШƚќĲƚƣШƖĲƣŔƖĳШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ
uǃŸƣŸЮШ9ĲШƖĲƣƖċŔƣШċШĳƣĳШĲǭĲĦƣŔŉШĲŰШĬĳĦĲůĤƖĲШΞΜΝΞЮШxĲШ
9ċŰċĬċШ ŰќĳƣċŔƣШ ĬŸŰĦШ ƓũƨƚШ ƣĲŰƨШ ĬĲШ ƖĲƚƓĲĦƣĲƖШ ƚĲƚШ
ĲŰŊċŊĲůĲŰƣƚШƓŸƨƖШũċШƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШĬƨШÂƖŸƣŸĦŸũĲЮ 

xĲШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШǯǂċŔƣШƨŰШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШ
ũĲƚШĳůŔƚƚŔŸŰƚШċŊƖĳŊĳĲƚШĬѣƨŰШѢƓċŰŔĲƖѢШĬĲШƚŔǂШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШ ы]EÉьЯШ ĲǂƓƖŔůĳШ ĲŰШ ÂŸƣĲŰƣŔĲũШ ĬĲШ ÅĳĦőċƨǭĲůĲŰƣШ
]ũŸĤċũШыÂÅ]ьШĲƣШĦŸůƓƖĲŰċŰƣШаШĬŔŸǂǃĬĲШĬĲШĦċƖĤŸŰĲШы9§ΞьЯШ
ƓƖŸƣŸǂǃĬĲШ ĬѣċǍŸƣĲШ ы Ξ§ьЯШ ůĳƣőċŰĲШ ы9cΠьЯШ
őǃĬƖŸǰƨŸƖŸĦċƖĤƨƖĲƚШыc[9ьЯШƓĲƖǰƨŸƖŸĦċƖĤƨƖĲƚШыÂ[9ьШĲƣШ
őĲǂċǰƨŸƖƨƖĲШĬĲШƚŸƨŉƖĲШыÉ[ΣьЮШÂŸƨƖШũċШƚĲĦŸŰĬĲШƓĳƖŔŸĬĲШ
ĬќĲŰŊċŊĲůĲŰƣШыΞΜΝΟрΞΜΞΜьЯШũĲШ [ΟШĳƣċŔƣШĳŊċũĲůĲŰƣШƻŔƚĳЮШ 

ÂŸƨƖШũċШƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲЯШũќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĳƣċŔƣШǯǂĳШ
ƓŸƨƖШũĲƚШΟΥШƓċǃƚШũĲƚШƓũƨƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШċŔŰƚŔШƕƨĲШƓŸƨƖШ
ũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШĲŰШƣċŰƣШƕƨѣŸƖŊċŰŔƚċƣŔŸŰШƖĳŊŔŸŰċũĲШ
ĬѣŔŰƣĳŊƖċƣŔŸŰШĳĦŸŰŸůŔƕƨĲЮШxќĲŰƚĲůĤũĲШĬĲƚШƓċǃƚШƚĲШƚŸŰƣШ
ĲŰŊċŊĳƚШěШƖĳĬƨŔƖĲШŊũŸĤċũĲůĲŰƣШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĬќċƨШůŸŔŰƚШΡӖШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞЯШƓċƖШƖċƓƓŸƖƣШċƨǂШ
ŰŔƻĲċƨǂШĬĲШΝΦΦΜЮШÂŸƨƖШƚċШƓċƖƣЯШũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыÖEьШ
ƚѣĲƚƣШĲŰŊċŊĳĲШěШƖĳĬƨŔƖĲШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШΥӖЮ 

ƨШŰŔƻĲċƨШĬĲШũќÖEЯШũĲƚШΝΡШEƣċƣƚШůĲůĤƖĲƚШĬĲШũќĳƓŸƕƨĲШƚŸŰƣШ
ƓċƖƻĲŰƨƚЯШũĲШΝΣШŢƨŔŰШΝΦΦΥЯШěШƨŰШċĦĦŸƖĬШĬĳǯŰŔƚƚċŰƣШũċШ
ƖĳƓċƖƣŔƣŔŸŰШĬĲƚШĲǭŸƖƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰƣƖĲШ
ĲƨǂШыĤƨƖĬĲŰцƚőċƖŔŰŊЮċŊƖĲĲůĲŰƣьШċǯŰШĬĲШƖĲƚƓĲĦƣĲƖШĦĲƣШ
ŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШΥӖЮШ?ĲƓƨŔƚЯШũќÖEШƚќĲƚƣШĳũċƖŊŔĲШěШΝΟШƓċǃƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚЯШƕƨŔШċƻċŔĲŰƣШƣŸƨƚШƓƖŔƚШĬĲƚШĲŰŊċŊĲůĲŰƣƚШ
ĬċŰƚШũĲШĦċĬƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШƚċƨŉШ9őǃƓƖĲШĲƣШ
~ċũƣĲЮ 

xċШ[ƖċŰĦĲШĲƣШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШŸŰƣШƖċƣŔǯĳШũĲШÂƖŸƣŸĦŸũĲШ
ũĲШΟΝШůċŔШΞΜΜΞЮШÂŸƨƖШũċШ[ƖċŰĦĲЯШĦĲƣШċĦĦŸƖĬШǯǂċŔƣШƨŰШ
ŸĤŢĲĦƣŔŉШĬĲШƚƣċĤŔũŔƚċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƚƨƖШũċШƓĳƖŔŸĬĲШ
ΞΜΜΥрΞΜΝΞШċƨШŰŔƻĲċƨШĬĲШΝΦΦΜШыċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲьЮШxċШ
ĬĳĦŔƚŔŸŰШ Ű҄ΞΜΜΣоΦΠΠо9EШ ĬĲШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĬƨШ ΝΠШ
ĬĳĦĲůĤƖĲШΞΜΜΣШċШĳƣċĤũŔШƓŸƨƖШũċШ[ƖċŰĦĲШƨŰĲШƕƨċŰƣŔƣĳШ
ċƣƣƖŔĤƨĳĲШěШŰĲШƓċƚШĬĳƓċƚƚĲƖЮШEŰШƓƖĲŰċŰƣШĲŰШĦŸůƓƣĲШũĲƚШ
ĬĲƖŰŔĿƖĲƚШĲƚƣŔůċƣŔŸŰƚШĬĲШũќċŰŰĳĲШΝΦΦΜЯШĦĲũċШĦŸƖƖĲƚƓŸŰĬШ
ěШƨŰШĤƨĬŊĲƣШĦƨůƨũĳШƚƨƖШũċШƓĳƖŔŸĬĲШĬĲШΞΣΦΣШ~ƣШ9§ΞĲЮШxĲƚШ
ĳůŔƚƚŔŸŰƚШƖĳĲũũĲƚШĦƨůƨũĳĲƚШƚƨƖШũċШƓĳƖŔŸĬĲШƚќĳũĲƻċŰƣШěШ
Ξ ΠΦΦШ~ƣШ9§ΞĲЯШĦĲƣШŸĤŢĲĦƣŔŉШċШĳƣĳШċƣƣĲŔŰƣЮШxĲƚШŸĤŢĲĦƣŔŉƚШ
ǯǂĳƚШƓŸƨƖШũċШ[ƖċŰĦĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞШŸŰƣШĬŸŰĦШ
ĤŔĲŰШĳƣĳШċƣƣĲŔŰƣƚЮШxċШ[ƖċŰĦĲШĬĲƻċŔƣШƚƣċĤŔũŔƚĲƖЯШƚƨƖШũċШ
ƓĳƖŔŸĬĲШ ΞΜΜΥрΞΜΝΞШ ыƓƖĲůŔĿƖĲШ ƓĳƖŔŸĬĲШ ĬќĲŰŊċŊĲůĲŰƣьЯШ
ƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƨШŰŔƻĲċƨШĬĲШΝΦΦΜьЮ 

?ċŰƚШũĲШĦċƚШĬĲШũċШ[ƖċŰĦĲЯШũĲƚШĳůŔƚƚŔŸŰƚШěШƓƖĲŰĬƖĲШĲŰШ
ĦŸůƓƣĲШƚŸƨƚШĦĲШÂƖŸƣŸĦŸũĲШĦŸƨƻƖĲŰƣ а  

Á ũċШůĳƣƖŸƓŸũĲШĲƣШũĲƚШƣĲƖƖŔƣŸŔƖĲƚШĬќ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШ
ĬċŰƚШũќÖEШы]ƨċĬĲũŸƨƓĲЯШ]ƨǃċŰĲЯШxċШÅĳƨŰŔŸŰЯШ
~ċƖƣŔŰŔƕƨĲЯШ~ċǃŸƣƣĲЯШÉċŔŰƣр~ċƖƣŔŰь б 

Á ƣŸƨƣĲƚШ ũĲƚШ ƚŸƨƖĦĲƚШ ċŰƣőƖŸƓŔƕƨĲƚШ ĳůĲƣƣƖŔĦĲƚЮШ
9ĲƓĲŰĬċŰƣЯШ ũѣƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ƣĲƖƖĲƚЯШ ũĲƨƖШ
ĦőċŰŊĲůĲŰƣШĲƣШũċШŉŸƖĶƣШыÖÑ9 Ñ[ьШċŔŰƚŔШƕƨĲШũĲƚШ
ƣƖċŰƚƓŸƖƣƚШŔŰƣĲƖŰċƣŔŸŰċƨǂШċĳƖŔĲŰШĲƣШůċƖŔƣŔůĲШŉŸŰƣШ
ũѣŸĤŢĲƣШĬĲШĦŸŰƚŔĬĳƖċƣŔŸŰƚШƓċƖƣŔĦƨũŔĿƖĲƚШыĦŉдШƓċŊĲШ
ƚƨŔƻċŰƣĲьЮ 

 

¤ШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũċШ[ƖċŰĦĲШƖċƓƓŸƖƣĳĲƚШċƨШƣŔƣƖĲШ
ĬĲШũċШ99 Ö99ШĲƣШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШыŉŸƖůċƣШ9Å[ьШ
ƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĲŰШ ŰŰĲǂĲЮ 

 

~ŸĬċũŔƣĳƚШĬќċƓƓũŔĦċƣŔŸŰШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸ 

ÂċƖůŔШ ũĲƚШ ůŸĬċũŔƣĳƚШ ĬќċƓƓũŔĦċƣŔŸŰШ ĬƨШ ÂƖŸƣŸĦŸũĲЯШ ũċШ
[ƖċŰĦĲЯШƓŸƨƖШƖĲƚƓĲĦƣĲƖШƚŸŰШĲŰŊċŊĲůĲŰƣШƚƨƖШũċШƓƖĲůŔĿƖĲШ
ƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞЯШċШƓƨШĤĳŰĳǯĦŔĲƖЯШċƨШƣŔƣƖĲШĬĲƚШċƖƣŔĦũĲƚШ
ΟЮΟШĲƣШΟЮΠШƖĲũċƣŔŉƚШěШũќÖÑ9 Ñ[ШыÖƣŔũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖĲƚЯШũĲШ
ĦőċŰŊĲůĲŰƣШ ĬќċǭĲĦƣċƣŔŸŰШ ĬĲƚШ ƣĲƖƖĲƚШ ĲƣШ ŉŸƖĲƚƣĲƖŔĲьШ ĲƣШ
ƨŰŔƕƨĲůĲŰƣШ ƓŸƨƖШ ũċШ ƓċƖƣŔĲШ ѢŊĲƚƣŔŸŰШ ĬĲƚШ ŉŸƖĶƣƚѢЯШ ĬќƨŰШ
ĦƖĳĬŔƣШĬќĳůŔƚƚŔŸŰЮ 

ШũċШΥĲШƖĳƨŰŔŸŰШĬĲƚШÂċƖƣŔĲƚШы9~ÂрΥьШċƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШ
ы?ŸőċЯШ ǯŰШ ΞΜΝΞьЯШ ƨŰШ ċůĲŰĬĲůĲŰƣШ ěШ ĦĲШ ƣĲǂƣĲШ ċШ ĳƣĳШ
ŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳШыĬĳĦŔƚŔŸŰШΝо9~ÂЮΥьШƓŸƨƖШċĦƣĲƖШũċШΞĲШ
ƓĳƖŔŸĬĲШĬѣĲŰŊċŊĲůĲŰƣШыΞΜΝΟрΞΜΞΜьШƓŸƨƖШΟΥШÂċƖƣŔĲƚШƕƨŔШǃШ
ƓċƖƣŔĦŔƓĲŰƣ аШ ÖEрΞΥЯШ ƨƚƣƖċũŔĲЯШ 7ĲũċƖƨƚЯШ fƚũċŰĬĲЯШ
uċǍċťőƚƣċŰЯШxŔĲĦőƣĲŰƚƣĲŔŰЯШ~ŸŰċĦŸЯШ ŸƖƻĿŊĲЯШÉƨŔƚƚĲШĲƣШ
ÖťƖċŔŰĲЯШƚŸŔƣШƚĲƨũĲůĲŰƣШĬĲƨǂШŊƖċŰĬƚШĳůĲƣƣĲƨƖƚШыÖEШĲƣШ
ƨƚƣƖċũŔĲьЮ 

ÖŰШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШċШĳƣĳШǯǂĳШƓŸƨƖШũѣĲŰƚĲůĤũĲШĬĲƚШΟΥШ
ÂċƖƣŔĲƚЯШěШċƣƣĲŔŰĬƖĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜ аШċƨШůŸŔŰƚШр
ΝΥӖШƓċƖШƖċƓƓŸƖƣШċƨШŰŔƻĲċƨШĬĲШΝΦΦΜЮШxĲƚШΟΥШÂċƖƣŔĲƚШƚĲШƚŸŰƣШ
ĲŰŊċŊĳĲƚШƚƨƖШĬĲƚШŸĤŢĲĦƣŔŉƚШŔŰĬŔƻŔĬƨĲũƚШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШ
ũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜЯШċũũċŰƣШĬĲШрΜЯΡӖШы ƨƚƣƖċũŔĲЯШĤċƚĲШ
ΞΜΜΜьШěШрΟΜӖШы~ŸŰċĦŸЯШĤċƚĲШΝΦΦΜьЯШĲŰШƓċƚƚċŰƣШƓċƖШрΞΜӖШ
ыƓŸƨƖШũѣÖEрΞΥЯШĤċƚĲШΝΦΦΜьЮШ9ĲƚШÂċƖƣŔĲƚШŸŰƣШƚŸƨƚĦƖŔƣЯШěШƣŔƣƖĲШ
ŔŰĬŔƻŔĬƨĲũШĲƣШƚĲũŸŰШƨŰĲШĬĳůċƖĦőĲШċƚĦĲŰĬċŰƣĲЯШěШĦĲƚШ
ĲŰŊċŊĲůĲŰƣƚЯШƕƨŔШƚŸŰƣШĲŰШŊĳŰĳƖċũШũĲƚШůĶůĲƚШƕƨĲШũĲƚШ
ĲŰŊċŊĲůĲŰƣƚШƓŸƨƖШΞΜΞΜШƚŸƨƚĦƖŔƣƚШƓċƖШĦĲƚШÂċƖƣŔĲƚШƚƨƖШƨŰĲШ
ĤċƚĲШ ƻŸũŸŰƣċŔƖĲШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũѣċĦĦŸƖĬШ ĬĲШ
9ŸƓĲŰőċŊƨĲШĬĲШΞΜΜΦЮ 

xѣċŰŰĲǂĲШ ШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШċШĳƣĳШċůĲŰĬĳĲШƓŸƨƖШ
ċŢŸƨƣĲƖШƨŰШΤĿůĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШċƨШƓċŰŔĲƖШĬĲƚШƚŔǂШƻŔƚĳƚШ
ŢƨƚƕƨĲрũěЯШ ũĲШ ŊċǍШ ǰƨŸƖĳШ  [ΟШыĦĲũƨŔрĦŔШ ċШ ĳƣĳШ ŔĬĲŰƣŔǯĳШ
ĦŸůůĲШŉċŔƚċŰƣШƓċƖƣŔĲШĬĲƚШŰŸƨƻĲċƨǂШ]EÉШĲƣШĬĲƚШŰŸƨƻĲũũĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΠΥ 

ŉċůŔũũĲƚШĬĲШ]EÉШĳŰƨůĳƖĳƚШĬċŰƚШũĲШΠĲШƖċƓƓŸƖƣШĬѣĳƻċũƨċƣŔŸŰШ
ĬƨШ]ŔĲĦЯШƓƨĤũŔĳШĲŰШΞΜΜΤьЮШÂŸƨƖШŉċĦŔũŔƣĲƖШũċШƖĳċũŔƚċƣŔŸŰШĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШ ƚŸƨƚĦƖŔƣƚШ ƓċƖШ ũĲƚШ ƓċǃƚШ ĬĳƻĲũŸƓƓĳƚЯШ ũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШƓƖĳƻŸŔƣЯШƓŸƨƖШĦĲƚШƓċǃƚЯШũĲШƖĲĦŸƨƖƚШěШ
ĬĲƚШůĳĦċŰŔƚůĲƚШĬŔƣƚШѢĬĲШǰĲǂŔĤŔũŔƣĳѢШĲŰШĦŸůƓũĳůĲŰƣШĬĲƚШ
ƓŸũŔƣŔƕƨĲƚШĲƣШůĲƚƨƖĲƚШƕƨќŔũƚШĬĲƻƖŸŰƣШůĲƣƣƖĲШĲŰШƒƨƻƖĲШċƨШ
ƓũċŰШŰċƣŔŸŰċũЮ 

xќĲŰƣƖĳĲШ ĲŰШ ƻŔŊƨĲƨƖШ ĬĲШ ũќċůĲŰĬĲůĲŰƣШ ĬĲШ ?ŸőċШ ĳƣċŔƣШ
ĦŸŰĬŔƣŔŸŰŰĳĲШěШũќċƣƣĲŔŰƣĲШĬќƨŰШƚĲƨŔũШĬĲШΝΠΠШƖċƣŔǯĦċƣŔŸŰƚШ
ыƚŸŔƣШũĲƚШƣƖŸŔƚШƕƨċƖƣƚШĬĲШũѣĲŰƚĲůĤũĲШĬĲƚШΝΦΞШÂċƖƣŔĲƚШċƨШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸьЮШ§ƖЯШŉċƨƣĲШĬѣƨŰШŰŸůĤƖĲШƚƨǭŔƚċŰƣШĬĲШ
ƖċƣŔǯĦċƣŔŸŰƚЯШŔũШŰќĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШƕƨќŔŰЮĲǂƣƖĲůŔƚЯШěШ
ƚċƻŸŔƖШƓƖĲƚƕƨĲШőƨŔƣШċŰƚШċƓƖĿƚШũĲШĬĳĤƨƣШĬĲШũċШΞĲШƓĳƖŔŸĬĲШ
ĬќĲŰŊċŊĲůĲŰƣЮШ ŔŰƚŔЯШċƻĲĦШ ũċШ ƖċƣŔǯĦċƣŔŸŰШ ƓċƖШ ũċШ ΝΠΠĲШ
ÂċƖƣŔĲЯШũċШsċůċřƕƨĲЯШũĲШΝĲƖШŸĦƣŸĤƖĲШΞΜΞΜШыƚƨŔƻŔĲШƓċƖШũĲШ
 ŔŊĳƖŔċШũĲШΞШŸĦƣŸĤƖĲьЯШũѣċůĲŰĬĲůĲŰƣШĬĲШ?ŸőċШĲƚƣШĲŰƣƖĳШĲŰШ
ƻŔŊƨĲƨƖШΦΜШŢŸƨƖƚШċƓƖĿƚЯШƚŸŔƣШũĲШΟΜШĬĳĦĲůĤƖĲШΞΜΞΜЯШĦќĲƚƣрěр
ĬŔƖĲШƨŰШŢŸƨƖШċƻċŰƣШƕƨĲШũċШΞĲШƓĳƖŔŸĬĲШŰĲШƚĲШƣĲƖůŔŰĲЮШÑƖŸŔƚШ
ĬĲƚШ ΟΥШ ÂċƖƣŔĲƚШ ċǃċŰƣШ ƚŸƨƚĦƖŔƣШ ĬĲƚШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШŰќŸŰƣШƣŸƨŢŸƨƖƚШƓċƚШƖċƣŔǯĳ аШ7ĲũċƖƨƚЯШuċǍċťőƚƣċŰШ
ĲƣШÖťƖċŔŰĲЮШ ƨШΡШŢƨŔũũĲƣШΞΜΞΝЯШΝΠΤШÂċƖƣŔĲƚШũќċƻċŔĲŰƣШƖċƣŔǯĳЮ 

 ĳċŰůŸŔŰƚЯШůĶůĲШƚŔШũċШΞĲШƓĳƖŔŸĬĲШĬќĲŰŊċŊĲůĲŰƣШĲƚƣШ
ƣĲƖůŔŰĳĲЯШ ĲƣШ ƕƨĲШ ũĲШ ƓƖŸĦĲƚƚƨƚШ ĬĲШ ƖċƓƓŸƖƣċŊĲШ ĬĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƖĲũċƣŔŉШěШ
ĦĲƣƣĲШƓĳƖŔŸĬĲШĲƚƣШċĦőĲƻĳШыũĲƚШĳůŔƚƚŔŸŰƚШƖĲũċƣŔƻĲƚШěШΞΜΞΜШ
ċǃċŰƣШĳƣĳШƖċƓƓŸƖƣĳĲƚШĲŰШůċƖƚШΞΜΞΞьЯШŔũШŉċƨƣШĲŰĦŸƖĲШƣĲŰŔƖШ
ĦŸůƓƣĲШĬĲƚШĬĲƖŰŔĿƖĲƚШĳƣċƓĲƚШĬĲШǯŰċũŔƚċƣŔŸŰШыƖĲƻƨĲƚЯШ
ƻĳƖŔǯĦċƣŔŸŰШĬĲШũċШĦŸŰŉŸƖůŔƣĳШċƨǂШĲŰŊċŊĲůĲŰƣƚШĬĲШũċШ
ĬĲƨǂŔĿůĲШƓĳƖŔŸĬĲЯШĲƣШũċШƓĳƖŔŸĬĲШĬĲШŊƖēĦĲШĲŰШĦċƚШĬĲШ
ĤĲƚŸŔŰШƓŸƨƖШũĲƚШĬĲƖŰŔĲƖƚШċŢƨƚƣĲůĲŰƣƚЯШƓƨŔƚШũĲƚШƖċƓƓŸƖƣƚШ
ǯŰċƨǂвьЮШfũШċШĳƣĳШĬĳĦŔĬĳШũŸƖƚШĬĲШũċШ9~ÂрΝΤШыÅĳƨŰŔŸŰШĬĲƚШ
ÂċƖƣŔĲƚШċƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸьЯШĲŰШƓċƖċũũĿũĲШĬĲШũċШ9§ÂрΞΤЯШ
ƕƨĲШũĲШƓƖŸĦĲƚƚƨƚШĬĲШƖĲƻƨĲШĬќĲǂƓĲƖƣƚШыċƖƣЮШΥШĬƨШÂЮuЮьШĬĲƻċŔƣШ
ĶƣƖĲШĦŸůƓũĳƣĳШĬќŔĦŔШũĲШΝĲƖШŢƨŔŰШΞΜΞΟЮШxċШƖĲƻƨĲШĬĲШũċШ[ƖċŰĦĲШ
ƚќĲƚƣШƣĲŰƨĲШĲŰШŉĳƻƖŔĲƖШΞΜΞΠЮ 

 

~ĳĦċŰŔƚůĲƚШĬĲШǰĲǂŔĤŔũŔƣĳ 

xĲƚШ ƣƖŸŔƚШůĳĦċŰŔƚůĲƚШ ĬĲШ ǰĲǂŔĤŔũŔƣĳШƓƖĳƻƨƚШ ƓċƖШ ũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШĳƣċŔĲŰƣ а 

Á ũĲƚШ ĳĦőċŰŊĲƚШ ŔŰƣĲƖŰċƣŔŸŰċƨǂШ ĬĲШ ƓĲƖůŔƚШ
ĬќĳůŔƚƚŔŸŰЯ 

Á ũĲШ ůĳĦċŰŔƚůĲШ ĬĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ƓƖŸƓƖĲШ ŸƨШ
~?ÂЯ 

Á ũċШůŔƚĲШĲŰШƒƨƻƖĲШĦŸŰŢŸŔŰƣĲШŸƨШ~§9Ю 

9ĲƚШ ĬŔǭĳƖĲŰƣƚШ ůĳĦċŰŔƚůĲƚШ ŸŰƣШ ƓĲƖůŔƚШ ċƨǂШ ƓċǃƚШ
ĬĳƻĲũŸƓƓĳƚШĬĲШĤĳŰĳǯĦŔĲƖШĬĲШĦƖĳĬŔƣƚрĦċƖĤŸŰĲШƖĳƚƨũƣċŰƣШ
ĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ ĲƣоŸƨШ ĬќƨŰĲШ ŊĲƚƣŔŸŰШ ċƓƓƖŸƓƖŔĳĲШ ĬĲШ
ũĲƨƖƚШŔŰƚƣċũũċƣŔŸŰƚЮШfũƚШƚŸŰƣШĬĳĦƖŔƣƚШƚǃŰƣőĳƣŔƕƨĲůĲŰƣШĦŔр
ċƓƖĿƚЮ 

xċШůŔƚĲШĲŰШƒƨƻƖĲШĦŸŰŢŸŔŰƣĲШы~§9ьШĳƣċŔƣШƨŰШůĳĦċŰŔƚůĲШ
ƕƨŔШ ƓĲƖůĲƣƣċŔƣШ ċƨǂШ ƓċǃƚШ ĬĳƻĲũŸƓƓĳƚШ ŸƨШ ċƨǂШ ƓċǃƚШ ěШ
ĳĦŸŰŸůŔĲШ ĲŰШ ƣƖċŰƚŔƣŔŸŰШ ǯŊƨƖċŰƣШ ěШ ũѣŰŰĲǂĲШ fШ ĬĲШ ũċШ
9ŸŰƻĲŰƣŔŸŰШ 9ũŔůċƣйШ ĬѣĲŰƣƖĲƓƖĲŰĬƖĲШ ƨŰШ ƓƖŸŢĲƣШ
ыǯŰċŰĦĲůĲŰƣШĬѣƨŰШƓƖŸŢĲƣШŸƨШƣƖċŰƚŉĲƖƣШĬĲШƣĲĦőŰŸũŸŊŔĲƚьШ
ĬŸŰƣШũĲШĤƨƣШĲƚƣШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШĬċŰƚШƨŰШċƨƣƖĲШƓċǃƚШĬĲШĦĲƣƣĲШůĶůĲШċŰŰĲǂĲЮШxĲƚШ
ĦƖĳĬŔƣƚШ ĬѣĳůŔƚƚŔŸŰШ ƖĳƚƨũƣċŰƣШ ĬĲШ ƓƖŸŢĲƣƚШ~§9ШŸŰƣШ ĳƣĳШ
ĬĳŰŸůůĳƚШƨŰŔƣĳƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШыÖÅEьШĲƣШ
ŸŰƣШĳƣĳШĬĳũŔƻƖĳƚШƓċƖШũĲШƓċǃƚШĬċŰƚШũĲƕƨĲũШũĲШƓƖŸŢĲƣШċШĳƣĳШůŔƚШ
ĲŰШƒƨƻƖĲШыƓċǃƚШőŻƣĲьЮШxċШůŔƚĲШĲŰШƒƨƻƖĲШĬѣƨŰШƓƖŸŢĲƣШ~§9Ш
ƚќĲƚƣШƣƖċĬƨŔƣĲШƓċƖШũĲШƣƖċŰƚŉĲƖƣШĬѣÖÅEШĬѣƨŰШƓċǃƚШěШƨŰШċƨƣƖĲЯШ
ůċŔƚШ ũċШ ƕƨċŰƣŔƣĳШ ƣŸƣċũĲШ ĬѣĳůŔƚƚŔŸŰƚШ ċƨƣŸƖŔƚĳĲШ ƖĲƚƣċŔƣШ
ŔŰĦőċŰŊĳĲШыŸƓĳƖċƣŔŸŰШěШƚŸůůĲШŰƨũũĲьЮШ ШŰŸƣĲƖШƕƨѣċƨШƣŔƣƖĲШ
ĬĲШũѣċƖƣŔĦũĲШΣШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЯШѢũѩċĦƕƨŔƚŔƣŔŸŰЮĬѩÖÅEЮ
яƻĲŰċŔƣѐЮĲŰЮĦŸůƓũĳůĲŰƣЮĬĲƚЮůĲƚƨƖĲƚЮƓƖŔƚĲƚЮċƨЮŰŔƻĲċƨЮ
ŰċƣŔŸŰċũѨЮ 

 

йÂċǃƚШ ŰŰĲǂĲШf 

ΞΥШƓċǃƚШŔŰĬƨƚƣƖŔċũŔƚĳƚЯШĬŸŰƣШũċШ[ƖċŰĦĲЯШũĲƚШΝΠШƓċǃƚШĬĲШũѣEƨƖŸƓĲШ
ĦĲŰƣƖċũĲШĲƣШŸƖŔĲŰƣċũĲШĲŰШƣƖċŰƚŔƣŔŸŰШƻĲƖƚШƨŰĲШĳĦŸŰŸůŔĲШĬĲШůċƖĦőĳШ
ċŔŰƚŔШ ƕƨĲШ ũѣÖEШ ĲŰШ ƣċŰƣШ ƕƨѣŸƖŊċŰŔƚċƣŔŸŰШ ƖĳŊŔŸŰċũĲШ ĬѣŔŰƣĳŊƖċƣŔŸŰШ
ĳĦŸŰŸůŔƕƨĲЮ 

 

xĲШůĳĦċŰŔƚůĲШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣШƓƖŸƓƖĲШы~?ÂьШĳƣċŔƣШ
ƨŰШůĳĦċŰŔƚůĲШĬĲƚƣŔŰĳШěШċŔĬĲƖШũĲƚШÂċƖƣŔĲƚШŰĲШǯŊƨƖċŰƣШƓċƚШ
ěШũѣċŰŰĲǂĲШfШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШ9ũŔůċƣЯШĦѣĲƚƣрěрĬŔƖĲШũĲƚШƓċǃƚШ
ĲŰШĬĳƻĲũŸƓƓĲůĲŰƣШыƕƨŔШŰĲШƚĲШƚŸŰƣШĬŸŰĦШƓċƚШƻƨƚШċƚƚŔŊŰĲƖШ
ĬѣŸĤŢĲĦƣŔŉƚШƕƨċŰƣŔƣċƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚьШěШ
ƓċƖƻĲŰŔƖШěШƨŰШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨƖċĤũĲШċŔŰƚŔШƕƨѣěШċŔĬĲƖШũĲƚШ
ÂċƖƣŔĲƚШƻŔƚĳĲƚШěШũѣċŰŰĲǂĲШfШыƓċǃƚШĬĳƻĲũŸƓƓĳƚьШěШƖĲƚƓĲĦƣĲƖШ
ũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĦőŔǭƖĳƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЮШ
9ŸŰĦƖĿƣĲůĲŰƣЯШ ũĲШ ~?ÂШ ƓĲƖůĲƣƣċŔƣШ ċƨǂШ ÂċƖƣŔĲƚШ ĬĲШ
ũѣċŰŰĲǂĲШfШĬĲШůĲƣƣƖĲШĲŰШƒƨƻƖĲШĬĲƚШƓƖŸŢĲƣƚШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬċŰƚШ ũĲƚШ ƓċǃƚШ ĲŰШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĲƣШ
ĬќŸĤƣĲŰŔƖШĬĲƚШĦƖĳĬŔƣƚШĬѣĳůŔƚƚŔŸŰШƚŸƨƚШŉŸƖůĲШĬѣƨŰŔƣĳƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĦĲƖƣŔǯĳĲШĬĲƚШĳůŔƚƚŔŸŰƚШыÖÅ9EьЮШ9ĲƚШƓƖŸŢĲƣƚШ
ĬĲƻċŔĲŰƣШƚĲШƣƖċĬƨŔƖĲШƓċƖШĬĲƚШċƻċŰƣċŊĲƚШƖĳĲũƚЯШůĲƚƨƖċĤũĲƚШ
ĲƣШ ĬƨƖċĤũĲƚШ ũŔĳƚШ ěШ ũѣċƣƣĳŰƨċƣŔŸŰШ ĬĲƚШ ĦőċŰŊĲůĲŰƣƚШ
ĦũŔůċƣŔƕƨĲƚЯШƣŸƨƣШĲŰШĦŸŰƣƖŔĤƨċŰƣШěШũċШƖĳċũŔƚċƣŔŸŰШĬĲƚШ
ŸĤŢĲĦƣŔŉƚШ ĬĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬƨƖċĤũĲШ ĬƨШ ƓċǃƚШ őŻƣĲЯШ
ŰŸƣċůůĲŰƣШ ƓċƖШ ũĲШ ƣƖċŰƚŉĲƖƣШ ĬĲШ ƣĲĦőŰŸũŸŊŔĲƚШ
ĳĦŸũŸŊŔƕƨĲůĲŰƣШƖċƣŔŸŰŰĲũũĲƚЮ 

xĲШ~?ÂШƓŸƨƻċŔƣШŊĳŰĳƖĲƖШĬĲƚШĦƖĳĬŔƣƚШĬѣĳůŔƚƚŔŸŰШũŸƖƚƕƨĲШũĲШ
ƓƖŸŢĲƣШĲŰШƕƨĲƚƣŔŸŰШƓĲƖůĲƣƣċŔƣШĬѣŸĤƣĲŰŔƖШĬĲƚШƖĳĬƨĦƣŔŸŰƚШ
ĬѣĳůŔƚƚŔŸŰШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĬĲШ]EÉШƓċƖШƖċƓƓŸƖƣШěШĦĲШƕƨŔШ
ċƨƖċŔƣШĳƣĳШƖĳċũŔƚĳШĲŰШũѣċĤƚĲŰĦĲШĬĲШĦĲШƓƖŸŢĲƣШыĬċŰƚШũĲШĦċĬƖĲШ
ĬƨШƚĦĳŰċƖŔŸШĬĲШƖĳŉĳƖĲŰĦĲьЮШ ШũċШĬŔǭĳƖĲŰĦĲШĬĲШũċШ~§9ЯШũĲШ
ƓċǃƚШŸƮШũĲШƓƖŸŢĲƣШ~?ÂШĳƣċŔƣШůŔƚШĲŰШƒƨƻƖĲШŰĲШƓĲƖĬċŔƣШƓċƚШ
ĬĲШƕƨŸƣċƚШƓƨŔƚƕƨќШċƨĦƨŰШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШŰѣċШĳƣĳШ
ċƚƚŔŊŰĳШċƨǂШƓċǃƚШĲŰШĬĳƻĲũŸƓƓĲůĲŰƣЮШ ШŰŸƣĲƖЯШĲŰǯŰЯШƕƨѣċƨШ
ƣŔƣƖĲШĬĲШũѣċƖƣŔĦũĲШΝΞШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЯШũĲƚШÂċƖƣŔĲƚШ
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ƻŔƚĳĲƚШěШũѣċŰŰĲǂĲШfШƓŸƨƻċŔĲŰƣШƨƣŔũŔƚĲƖШũĲƚШÖÅ9EШƖĳƚƨũƣċŰƣШ
ĬĲШ ƓƖŸŢĲƣƚШ ~?ÂШ ѢƓŸƨƖЮ ƖĲůƓũŔƖЮ ƨŰĲЮ ƓċƖƣŔĲЮ ĬĲЮ ũĲƨƖƚЮ
ĲŰŊċŊĲůĲŰƣƚЮĦőŔǭƖĳƚѨЮĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЮШEŰШ
ĦũċŔƖЯШũѣċĦƕƨŔƚŔƣŔŸŰШĬĲƚШÖÅ9EШĬĲƻċŔƣШƻĲŰŔƖШĲŰШĦŸůƓũĳůĲŰƣШ
ĬĲƚШůĲƚƨƖĲƚШƓƖŔƚĲƚШċƨШŰŔƻĲċƨШŰċƣŔŸŰċũЮ 

 

ĦĦŸƖĬШĬĲШÂċƖŔƚШыΞΜΞΝШтШĲŰШĦŸƨƖƚь 

 
ѿШ9§ÂШÂċƖŔƚо[ũŔĦťƖ 

xѣ ĦĦŸƖĬШ ĬĲШ ÂċƖŔƚШ ċШ ĳƣĳШ ċĬŸƓƣĳШ ěШ ũċШ 9§ÂрΞΝЯШ ũĲШ ΝΞШ
ĬĳĦĲůĤƖĲШΞΜΝΡЯШċƓƖĿƚШƕƨċƣƖĲШċŰŰĳĲƚШĬĲШŰĳŊŸĦŔċƣŔŸŰШ
ĬċŰƚШũĲШĦċĬƖĲШĬѣƨŰШƓƖŸĦĲƚƚƨƚШũċŰĦĳШěШũċШ9§ÂрΝΤШěШ?ƨƖĤċŰШ
ы ŉƖŔƕƨĲШĬƨШÉƨĬьШĲŰШΞΜΝΝЮШEŰШĲǭĲƣЯШƨŰШŰŸƨƻĲũШŸƖŊċŰĲШ
ƚƨĤƚŔĬŔċŔƖĲЯШũĲШŊƖŸƨƓĲШĬĲШƣƖċƻċŔũШċĬШőŸĦШƚƨƖШũċШƓũċƣĲрŉŸƖůĲШ
ĬĲШ?ƨƖĤċŰШыĬŔƣШŊƖŸƨƓĲШ ?ÂьЯШċƻċŔƣШĳƣĳШĦƖĳĳШěШ?ƨƖĤċŰЯШċƻĲĦШ
ƓŸƨƖШůċŰĬċƣШĬѣĳũċĤŸƖĲƖЯШƚŸŔƣШƨŰШÂƖŸƣŸĦŸũĲЯШƚŸŔƣШƨŰШŰŸƨƻĲũШ
ŔŰƚƣƖƨůĲŰƣШ ŢƨƖŔĬŔƕƨĲЯШ ƚŸŔƣШ ƨŰШ ƣĲǂƣĲШ ĦŸŰƻĲŰƨШ ĬѣƨŰШ
ĦŸůůƨŰШċĦĦŸƖĬШċǃċŰƣШŉŸƖĦĲШŢƨƖŔĬŔƕƨĲШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
99 Ö99ШƕƨŔШƚŸŔƣШċƓƓũŔĦċĤũĲШěШƣŸƨƣĲƚШũĲƚШÂċƖƣŔĲƚЮШxѣ ?ÂШ
ĬĲƻċŔƣШċĦőĲƻĲƖШƚĲƚШƣƖċƻċƨǂШċƨШƓũƨƚШƣċƖĬШĲŰШΞΜΝΡШƓŸƨƖШƕƨĲШ
ũĲШŰŸƨƻĲũШċĦĦŸƖĬШƚŸŔƣШċĬŸƓƣĳШěШũċШ9§ÂрΞΝШĲŰШƻƨĲШĬĲШƚŸŰШ
ĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШěШƓċƖƣŔƖШĬĲШΞΜΞΜЮШ 

xѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШċШċŔŰƚŔШĳƣĳШċĬŸƓƣĳШĲŰШċƓƓũŔĦċƣŔŸŰШĬĲШũċШ
99 Ö99Ш ƓċƖШ ƚĲƚШ ΝΦΤШ ÂċƖƣŔĲƚЮШ 9ѣĲƚƣШ ũĲШ ƓƖĲůŔĲƖШ
ŔŰƚƣƖƨůĲŰƣШ ŢƨƖŔĬŔƕƨĲШ ŔŰƣĲƖŰċƣŔŸŰċũШ ƕƨŔШ ũŔĲШ ƓċǃƚШ
ŔŰĬƨƚƣƖŔċũŔƚĳƚШ ĲƣШ ƓċǃƚШ ĲŰШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬċŰƚШ ƨŰШ
ŰŸƨƻĲċƨШƖĳŊŔůĲШĦŸůůƨŰШĲƣШƨŰŔǯĳШƻŔƚċŰƣШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЮШ 

xѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШǯǂĲШũѣŸĤŢĲĦƣŔŉШĬĲШũŔůŔƣĲƖШũċШőċƨƚƚĲШĬĲƚШ
ƣĲůƓĳƖċƣƨƖĲƚШ ůŸǃĲŰŰĲƚШ ůŸŰĬŔċũĲƚШ ѢŰĲƣƣĲůĲŰƣЮ ĲŰЮ
ĬĲƚƚŸƨƚЮĬĲѢШΞ҄9ШыĬѣŔĦŔШΞΝΜΜьШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШƓƖĳр
ŔŰĬƨƚƣƖŔĲũƚШĲƣШĬĲШƻŔƚĲƖШƚŔШƓŸƚƚŔĤũĲШΝЯΡ҄9ЮШ 

ÂŸƨƖШ ċƣƣĲŔŰĬƖĲШ ĦĲƣШ ŸĤŢĲĦƣŔŉШ ŊũŸĤċũЯШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЯШƕƨŸŔƕƨĲШŰŸŰШƕƨċŰƣŔǯĳƚЯШŸŰƣШĳƣĳШ
ǯǂĳƚ а 

Á ƓċƖƻĲŰŔƖШ ěШ ƨŰШ ƓŔĦШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ѢĬċŰƚШ ũĲƚШ
ůĲŔũũĲƨƖƚШĬĳũċŔƚѢЯ 

Á ƖĳċũŔƚĲƖШĬĲƚШƖĳĬƨĦƣŔŸŰƚШƖċƓŔĬĲůĲŰƣШċƓƖĿƚШũĲШƓŔĦШ
ĬĲШůċŰŔĿƖĲШěШƓċƖƻĲŰŔƖШěШƨŰШĳƕƨŔũŔĤƖĲШĲŰƣƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШċŰƣőƖŸƓŔƕƨĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШ
ũĲƚШċĤƚŸƖƓƣŔŸŰƚШƓċƖШũĲƚШƓƨŔƣƚШċƨШĦŸƨƖƚШĬĲШũċШ
ĬĲƨǂŔĿůĲШůŸŔƣŔĳШĬƨШΞΝĲШƚŔĿĦũĲЮШ 

ÑŸƨƣĲƚШũĲƚШÂċƖƣŔĲƚШĬŸŔƻĲŰƣШĲŰŊċŊĲƖШĲƣШĦŸůůƨŰŔƕƨĲƖШĬĲƚШ
ĲǭŸƖƣƚШċůĤŔƣŔĲƨǂШƻŔċШĬĲƚШѢĦŸŰƣƖŔĤƨƣŔŸŰƚШĬĳƣĲƖůŔŰĳĲƚШ

ċƨШŰŔƻĲċƨШŰċƣŔŸŰċũѢШы ?9ьШĬċŰƚШũĲШĦċĬƖĲШĬѣƨŰĲШċƓƓƖŸĦőĲШ
ċƚĦĲŰĬċŰƣĲШыĲƣШŰŸŰШĬĲƚĦĲŰĬċŰƣĲШĦŸůůĲШĬċŰƚШũĲШĦċĬƖĲШ
ĬĲШũċШƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸьШĲŰШƻƨĲШ
ĬќċƣƣĲŔŰĬƖĲШũќŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШũќ ĦĦŸƖĬЮШxĲƚШ ?9ШĬŸŔƻĲŰƣШ
ĶƣƖĲШĳƣċĤũŔĲƚЯШĦŸůůƨŰŔƕƨĳĲƚШĲƣШċĦƣƨċũŔƚĳĲƚШƣŸƨƚШũĲƚШĦŔŰƕШ
ċŰƚШĲƣШĦőċƕƨĲШŰŸƨƻĲũũĲШ ?9ШĬĲƻƖċŔƣШƖĲƓƖĳƚĲŰƣĲƖШƨŰĲШ
ƓƖŸŊƖĲƚƚŔŸŰШ ĲŰШ ƣĲƖůĲƚШ ĬѣċůĤŔƣŔŸŰШ ƓċƖШ ƖċƓƓŸƖƣШ ěШ ũċШ
ƓƖĳĦĳĬĲŰƣĲЮШ 9ĲШůĳĦċŰŔƚůĲШ ĬĲШ ƖĳƻŔƚŔŸŰШĲƚƣШ ĬŸŰĦШ
ŢƨƖŔĬŔƕƨĲůĲŰƣШĦŸŰƣƖċŔŊŰċŰƣЮШxĲƚШÂċƖƣŔĲƚШŸŰƣШĳƣĳШŔŰƻŔƣĳĲƚШěШ
ƚŸƨůĲƣƣƖĲШ ũĲƨƖШ ƓƖĲůŔĿƖĲШ  ?9Ш ũŸƖƚƕƨќĲũũĲƚШ ŸŰƣШ ƖċƣŔǯĳШ
ũќ ĦĦŸƖĬЮШ 

xĲШŰŸƨƻĲċƨШƖĳŊŔůĲШůŔƚШĲŰШƓũċĦĲШĲŰШƻĲƖƣƨШĬĲШũѣ ĦĦŸƖĬШĬĲШ
ÂċƖŔƚШƻŔƚċŰƣШƣŸƨƣĲƚШũĲƚШÂċƖƣŔĲƚШĬĲШũċШ99 Ö99ШĲƚƣШƻĲŰƨШƚĲШ
ƚƨĤƚƣŔƣƨĲƖШ ěШ ĦĲũƨŔШ ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ uǃŸƣŸШ ĬŸŰƣШ ũċШ ΞĲШ
ƓĳƖŔŸĬĲШƚќĲƚƣШƣĲƖůŔŰĳĲШũĲШΟΝШĬĳĦĲůĤƖĲШΞΜΞΜЮ 

ÉƨŔƣĲШ ěШ ƨŰĲШ ůŸĤŔũŔƚċƣŔŸŰШ ƓŸũŔƣŔƕƨĲШ ĲƣШ ĬŔƓũŸůċƣŔƕƨĲШ
ŔŰĳĬŔƣĲШċƨШŰŔƻĲċƨШůŸŰĬŔċũЯШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШĲƚƣШĲŰƣƖĳШĲŰШ
ƻŔŊƨĲƨƖШũĲШΠШŰŸƻĲůĤƖĲШΞΜΝΣЯШƚŸŔƣШƓũƨƚШĬĲШƣƖŸŔƚШċŰƚШċƻċŰƣШ
ũѣĳĦőĳċŰĦĲШŔŰŔƣŔċũĲůĲŰƣШƓƖĳƻƨĲШыΞΜΞΜьЮШEŰШĲǭĲƣЯШũĲƚШĬĲƨǂШ
ĦƖŔƣĿƖĲƚШƓŸƨƖШũѣĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШĬĲШũѣ ĦĦŸƖĬШыċƨШůŸŔŰƚШΡΡШ
ƖċƣŔǯĦċƣŔŸŰƚШƓċƖШĬĲƚШÂċƖƣŔĲƚШƖĲƓƖĳƚĲŰƣċŰƣШċƨШůŸŔŰƚШΡΡӖШ
ĬĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ]EÉьШŸŰƣШĳƣĳШƖĲůƓũŔƚШĬĿƚШũĲШ
ΡШŸĦƣŸĤƖĲШΞΜΝΣЮ 

ƨШΝΠШůċŔШΞΜΞΠЯШΝΦΡШÂċƖƣŔĲƚШċƻċŔĲŰƣШƖċƣŔǯĳШũѣ ĦĦŸƖĬШĬĲШ
ÂċƖŔƚЯШĬŸŰƣШũĲƚШĬĲƨǂШĬĲƖŰŔĿƖĲƚЯШũĲШéċƣŔĦċŰШũĲШΠШƚĲƓƣĲůĤƖĲШ
ΞΜΞΞШĲƣШũќEƖǃƣőƖĳĲШũĲШΤШŉĳƻƖŔĲƖШΞΜΞΟЮШÑƖŸŔƚШÂċƖƣŔĲƚШŰѣŸŰƣШƓċƚШ
ĲŰĦŸƖĲШƖċƣŔǯĳ аШũѣfƖċŰЯШxŔĤǃĲШĲƣШòĲůĲŰЮШÄƨċŰƣШċƨǂШEƣċƣƚр
ÖŰŔƚШыΝΤЯΦӖьЯШũĲШƖĲƣƖċŔƣШƓċƖШũѣċĬůŔŰŔƚƣƖċƣŔŸŰШÑƖƨůƓШĲƚƣШ
ĬĲƻĲŰƨШ ĲǭĲĦƣŔŉШ ũĲШ ΠШ ŰŸƻĲůĤƖĲШ ΞΜΞΜЯШ ůċŔƚШ ƚƨŔƣĲШ ěШ
ũќĳũĲĦƣŔŸŰШĬƨШŰŸƨƻĲċƨШÂƖĳƚŔĬĲŰƣШċůĳƖŔĦċŔŰЯШsŸĲШ7ŔĬĲŰЯШũĲШ
ƓƖĲůŔĲƖШŢŸƨƖШĬĲШƚŸŰШůċŰĬċƣЯШũĲШΞΜШŢċŰƻŔĲƖШΞΜΞΝЯШĦĲũƨŔрĦŔШċШ
ƚŔŊŰĳШƨŰШĬĳĦƖĲƣШƓƖĳƚŔĬĲŰƣŔĲũШыĲǂĲĦƨƣŔƻĲЮŸƖĬĲƖьШŉŸƖůċũŔƚċŰƣШ
ũċШƖĳŔŰƣĳŊƖċƣŔŸŰШĬĲШƚŸŰШƓċǃƚШěШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШыĲŰШƣĲƖůĲƚШ
ŢƨƖŔĬŔƕƨĲƚЯШƨŰĲШċĬőĳƚŔŸŰьШĲŰШƻĲƖƣƨШĬĲШƚŸŰШċƖƣŔĦũĲШΞΝЮШ9ĲШ
ĬĳĦƖĲƣШċШĲŰƚƨŔƣĲШĳƣĳШƣƖċŰƚůŔƚШċƨǂШ ċƣŔŸŰƚШÖŰŔĲƚШĲƣШũċШ
ƖĳŔŰƣĳŊƖċƣŔŸŰШ ĬĲƚШ EƣċƣƚрÖŰŔƚШ ěШ ũќ ĦĦŸƖĬШ ĬĲШ ÂċƖŔƚШ ĲƚƣШ
ĬĲƻĲŰƨШĲǭĲĦƣŔŉШũĲШΞΜШŉĳƻƖŔĲƖШΞΜΞΝЮ 

xѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШĦŸŰƚƣŔƣƨĲШƨŰШĦċĬƖĲШƕƨŔШċШĳƣĳШĳƣċǃĳШƓċƖШ
ƓũƨƚŔĲƨƖƚШĬĳĦŔƚŔŸŰƚШĬĲШũċШÅĳƨŰŔŸŰШĬĲƚШÂċƖƣŔĲƚШěШũѣ ĦĦŸƖĬШ
ĬĲШÂċƖŔƚШы9~ ьЯШŸƖŊċŰĲШĬĲШƓƖŔƚĲШĬĲШĬĳĦŔƚŔŸŰШĬĲШũѣ ĦĦŸƖĬЮШ
EŰШĲǭĲƣЯШĬĲƚШƖĿŊũĲƚЯШĬĲƚШƓƖŸĦĳĬƨƖĲƚШĲƣШĬĲƚШůŸĬċũŔƣĳƚШŸŰƣШ
ĳƣĳШĳũċĤŸƖĳĲƚШƓċƖШũĲШŊƖŸƨƓĲШĬĲШƣƖċƻċŔũШƚƨƖШũќ ĦĦŸƖĬШĬĲШ
ÂċƖŔƚШы Â ьЯШĦƖĳĳШěШũċШ9§ÂрΞΝЯШƓƨŔƚШċĬŸƓƣĳĲƚШěШũċШ9§ÂрΞΠШ
ыĬĳĦĲůĤƖĲШΞΜΝΥьШƓŸƨƖШũċШƕƨċƚŔрƣŸƣċũŔƣĳШĬĲƚШƻŸũĲƣƚШĬĲШ
ũѣ ĦĦŸƖĬШыċƣƣĳŰƨċƣŔŸŰЯШƣƖċŰƚƓċƖĲŰĦĲЯШǯŰċŰĦĲůĲŰƣЯШĤŔũċŰШ
ŊũŸĤċũЯШĦŸůŔƣĳШƻŔƚċŰƣШěШŉċĦŔũŔƣĲƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĲƣШěШ
ƓƖŸůŸƨƻŸŔƖШũĲШƖĲƚƓĲĦƣШĬĲШũѣ ĦĦŸƖĬЯШĲƣĦЮьЮШ ŔŰƚŔЯШũŸƖƚШĬĲШũċШ
ΟĲШƓċƖƣŔĲШ ĬĲШ ũċШ 9~рΝЯШ ƕƨŔШ ċШ ĲƨШ ũŔĲƨШ ěШ uċƣŸƽŔĦĲШ
ƓċƖċũũĿũĲůĲŰƣШěШũċШ9§ÂрΞΠЯШũĲƚШÂċƖƣŔĲƚШŸŰƣШċĬŸƓƣĳШƨŰШ
ĲŰƚĲůĤũĲШĬĲШΝΥШĬĳĦŔƚŔŸŰƚШыĬĳĦŔƚŔŸŰШΟо9~ ЮΝШěШĬĳĦŔƚŔŸŰШ
ΞΜо9~ ЮΝьШƕƨŔШĦŸŰƚƣŔƣƨĲŰƣШũĲƚШƖĿŊũĲƚШĬѣċƓƓũŔĦċƣŔŸŰШĬĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΜ 

ũѣ ĦĦŸƖĬШĲƣШƕƨŔШƻŸŰƣШƓĲƖůĲƣƣƖĲШƚċШůŔƚĲШĲŰШƒƨƻƖĲШĦŸŰĦƖĿƣĲШ
ĲƣШĲǭĲĦƣŔƻĲШĬĲƓƨŔƚШũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΞΝЮШ9ĲƓĲŰĬċŰƣЯШũĲƚШ
ÂċƖƣŔĲƚШ ŰĲШ ƚŸŰƣШ ƓċƚШ ƓċƖƻĲŰƨĲƚШ ěШ ƨŰШ ċĦĦŸƖĬШ ƚƨƖШ ũċШ
ǯŰċũŔƚċƣŔŸŰШĬĲƚШƖĿŊũĲƚШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũќċƖƣŔĦũĲШΣШ
ыůĳĦċŰŔƚůĲƚШĬĲШůċƖĦőĳьЯШŰŔШũŸƖƚШĬĲШũċШ9§ÂрΞΠЯШŰŔШũŸƖƚШĬĲШ
ũċШ9§ÂрΞΡШыƚŸƨƚШÂƖĳƚŔĬĲŰĦĲШĦőŔũŔĲŰŰĲЯШĬĳĦĲůĤƖĲШΞΜΝΦьЮШ
xċШ9§ÂрΞΣЯШƕƨŔШĬĲƻċŔƣШƚĲШƣĲŰŔƖШěШ]ũċƚŊŸƽШыEĦŸƚƚĲьШĲŰШ
ŰŸƻĲůĤƖĲШΞΜΞΜЯШċШĳƣĳШƖĲƓŸƖƣĳĲШĲŰШŰŸƻĲůĤƖĲШΞΜΞΝШƓŸƨƖШ
ĦċƨƚĲШĬĲШũċШƓċŰĬĳůŔĲШĬĲШ9ŸƻŔĬрΝΦЮШxĲШƖĳŊŔůĲШĬĲШũќ ĦĦŸƖĬШ
ĬĲШÂċƖŔƚШċШĬŸŰĦШŉŸƖůĲũũĲůĲŰƣШĬĳůċƖƖĳШċƨШΝĲƖШŢċŰƻŔĲƖШΞΜΞΝШ
ƚċŰƚШƕƨĲШũќĲŰƚĲůĤũĲШĬĲƚШƖĿŊũĲƚШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШċŔĲŰƣШ
ĳƣĳШċĬŸƓƣĳĲƚ аШũĲШƻŸũĲƣШĲŰƣŔĲƖШĬĲШũќċƖƣŔĦũĲШΣШĳƣċŔƣШƣŸƨŢŸƨƖƚШ
ĲŰШƚƨƚƓĲŰƚЮШ9ĲШŰќĲƚƣШƕƨќċƨШĦŸƨƖƚШĬĲƚШĬĲƖŰŔĿƖĲƚШőĲƨƖĲƚШ
ĬĲШũċШ9~рΟЯШƕƨŔШċШĲƨШũŔĲƨШƓċƖċũũĿũĲůĲŰƣШěШũċШ9§ÂрΞΣШыěШ
]ũċƚŊŸƽШĬŸŰĦьЯШƕƨĲШũĲƚШÂċƖƣŔĲƚШƚŸŰƣШĲŰǯŰШƓċƖƻĲŰƨĲƚШěШƨŰШ
ĦŸŰƚĲŰƚƨƚШ ƚƨƖШ ũċШ ǯŰċũŔƚċƣŔŸŰШ ĬĲƚШ ƖĿŊũĲƚШ ĬĲШůŔƚĲШĲŰШ
ƒƨƻƖĲШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШыÅƨũĲĤŸŸťьШа 

Á ũĲƚШƖĿŊũĲƚШĬќƨŰШƻŸũĲƣШĲŰƣŔĲƖШыũќċƖƣŔĦũĲШΣШƚƨƖШũĲƚШ
ůĳĦċŰŔƚůĲƚШĬĲШůċƖĦőĳь аШĬĳĦŔƚŔŸŰƚШΞо9~ ЮΞЯШ
Οо9~ ЮΟШĲƣШΠо9~ ЮΠЯ 

Á ũĲƚШƖĿŊũĲƚШĬƨШƚŸƨƚрƻŸũĲƣШċƖƣŔĦũĲШΠЮΝΜШыĦċũĲŰĬƖŔĲƖƚШ
ĦŸůůƨŰƚШĬĲƚШ ?9ь аШĬĳĦŔƚŔŸŰШΣо9~ ЮΟЯ 

Á ũĲƚШƖĿŊũĲƚШĬĲƚШĦŔŰƕШƚŸƨƚрƻŸũĲƣƚШĬĲШũќċƖƣŔĦũĲШΝΟШ
ыƣċĤũĲċƨǂШĬĲШƖċƓƓŸƖƣċŊĲШċƨШƣŔƣƖĲШĬƨШĦċĬƖĲШĬĲШ
ƣƖċŰƚƓċƖĲŰĦĲШƖĲŰŉŸƖĦĳь аШĬĳĦŔƚŔŸŰШΡо9~ ЮΟЮ 

xĲƚШċŰŰĳĲƚШΞΜΞΞрΞΜΞΟШŸŰƣШƚƨƖƣŸƨƣШƻƨШũĲШĬĳƖŸƨũĲůĲŰƣШĬĲƚШ
ƣƖċƻċƨǂШĬƨШ7ŔũċŰШůŸŰĬŔċũШы]ũŸĤċũЮÉƣŸĦťƣċťĲШŸƨШ]ÉÑь аШ
ũќċƖƣŔĦũĲШΝΠШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШƓƖĳƻŸŔƣШũċШƖĳċũŔƚċƣŔŸŰШƣŸƨƚШ
ũĲƚШĦŔŰƕШċŰƚЯШěШĦŸůůĲŰĦĲƖШĲŰШΞΜΞΟЯШĬќƨŰШĤŔũċŰШůŸŰĬŔċũЮШ
fũШƚќċŊŔƣШĬĲШĬƖĲƚƚĲƖШƨŰШĤŔũċŰШĬĲШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШ

ũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШƓŸƨƖШĳƻċũƨĲƖЯШĬѣƨŰĲШƓċƖƣЯШũĲƚШƓƖŸŊƖĿƚШ
ĦŸũũĲĦƣŔŉƚШыĲƣШ ŰŸŰШ ĦĲƨǂШ ĬĲƚШ ƓċǃƚШŔŰĬŔƻŔĬƨĲũƚьШ ƻĲƖƚШ ũċШ
ƖĳċũŔƚċƣŔŸŰШĬĲШƚĲƚШŸĤŢĲĦƣŔŉƚШěШũŸŰŊШƣĲƖůĲШыċƖƣŔĦũĲƚШΞШĲƣШΠьШ
ĲƣЯШĬѣċƨƣƖĲШƓċƖƣЯШũĲƚШƓŸƚƚŔĤŔũŔƣĳƚШĬĲШƖĲŰŉŸƖĦĲƖШũѣċĦƣŔŸŰШĲƣШũĲШ
ƚŸƨƣŔĲŰЮШ xĲШ ĤŔũċŰШ ůŸŰĬŔċũШ ƓŸƖƣĲШ ƚƨƖШ ƣƖŸŔƚШ ĬŸůċŔŰĲƚШ
ƣőĳůċƣŔƕƨĲƚШаШ 

Á ċƣƣĳŰƨċƣŔŸŰЯ 

Á ċĬċƓƣċƣŔŸŰШĲƣШƓĲƖƣĲƚШĲƣШƓƖĳŢƨĬŔĦĲƚЯ 

Á ůŸǃĲŰƚШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШыƚŸƨƣŔĲŰШǯŰċŰĦŔĲƖЯШ
ƣƖċŰƚŉĲƖƣШ ĬĲШ ƣĲĦőŰŸũŸŊŔĲƚЯШ ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲƚШ
ĦċƓċĦŔƣĳƚьЮ 

xċШƓőċƚĲШƣĲĦőŰŔƕƨĲШƚќĲƚƣШĬĳƖŸƨũĳĲШĬĲШŢƨŔŰШΞΜΞΞШěШŢƨŔŰШ
ΞΜΞΟЯШƓƨŔƚШũċШƓőċƚĲШƓŸũŔƣŔƕƨĲШċШĲƨШũŔĲƨШũŸƖƚШĬĲШũċШ9§ÂрΞΥШ
ыĬĳĦĲůĤƖĲШΞΜΞΟьШċƨШĦŸƨƖƚШĬĲШũċƕƨĲũũĲШũĲƚШ~ŔŰŔƚƣƖĲƚШŸŰƣШ
ĲǂċůŔŰĳШũĲƚШƖĳƚƨũƣċƣƚШĬĲШũѣĳƻċũƨċƣŔŸŰШƣĲĦőŰŔƕƨĲШĲƣШĬĲШƚĲƚШ
ĦŸŰƚĳƕƨĲŰĦĲƚШĲŰШƻƨĲЯШĬѣƨŰĲШƓċƖƣЯШĬѣĳĦũċŔƖĲƖШũĲƚШÂċƖƣŔĲƚШ
ĬċŰƚШũċШůŔƚĲШěШŢŸƨƖШĲƣШũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬĲШũĲƨƖƚШŸĤŢĲĦƣŔŉƚЯШ
ċĦƣŔŸŰƚШĲƣШƚŸƨƣŔĲŰШĬĳƣĲƖůŔŰĳƚШċƨШŰŔƻĲċƨШŰċƣŔŸŰċũЮШ9ĲƣƣĲШ
ƓőċƚĲШƓŸũŔƣŔƕƨĲШċШċĤŸƨƣŔШěШƨŰĲШĬĳĦŔƚŔŸŰШĬĲШũċШ9~ ЯШũċШ
ĬĳĦŔƚŔŸŰШ Νо9~ ЮΡЮШ9ĲƣƣĲШ ĬĳĦŔƚŔŸŰШǯǂĲШ ƓũƨƚŔĲƨƖƚШ
ŸĤŢĲĦƣŔŉƚЯШ ƣŸƨƣĲŉŸŔƚШŰŸŰШ ĦŸŰƣƖċŔŊŰċŰƣƚЯШ ŰŸƣċůůĲŰƣШ
ĬċŰƚШũĲШĦċĬƖĲШĬќƨŰШƓċƕƨĲƣШƚƨƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШ
ƓŸƨƖШċĦĦĳũĳƖĲƖШũĲƚШůĲƚƨƖĲƚШĬќċƣƣĳŰƨċƣŔŸŰШĬĲƚШƓċǃƚЮШ ŔŰƚŔЯШ
ũĲƚШÂċƖƣŔĲƚШƚŸŰƣШŔŰƻŔƣĳĲƚШěШĦŸŰƣƖŔĤƨĲƖШĦŸũũĲĦƣŔƻĲůĲŰƣШěШ
ƣƖŔƓũĲƖШũċШĦċƓċĦŔƣĳШůŸŰĬŔċũĲШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĲƚШĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚШĲƣШĬŸƨĤũĲƖШũĲШƣċƨǂШċŰŰƨĲũШůŸǃĲŰШůŸŰĬŔċũШ
ĬѣċůĳũŔŸƖċƣŔŸŰШĬĲШũѣĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШĬѣŔĦŔШΞΜΟΜШĲƣШěШ
ċƚƚƨƖĲƖШƨŰĲШƣƖċŰƚŔƣŔŸŰШƓŸƨƖШƚѣĳũŸŔŊŰĲƖШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚШĬċŰƚШũĲƚШƚǃƚƣĿůĲƚШĳŰĲƖŊĳƣŔƕƨĲƚШċǯŰШĬќċƣƣĲŔŰĬƖĲШ
ũѣŸĤŢĲĦƣŔŉШĬĲШǍĳƖŸШĳůŔƚƚŔŸŰШŰĲƣƣĲШĬѣŔĦŔШΞΜΡΜЮ

 

ĦĦŸƖĬƚШĲŰШĬĲőŸƖƚШĬĲШũċШ99 Ö99 
ĦĦŸƖĬШ ƚƨƖШ ũĲƚШ c[9Ш ыÂƖŸƣŸĦŸũĲШ ĬĲШ

~ŸŰƣƖĳċũь 
?ċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ ~ŸŰƣƖĳċũШ ƚƨƖШ ũĲƚШ
ƚƨĤƚƣċŰĦĲƚШƕƨŔШċƓƓċƨƻƖŔƚƚĲŰƣШũċШĦŸƨĦőĲШĬѣŸǍŸŰĲШыÉ §ьШ
ыΝΦΥΤьЯШƨŰШċůĲŰĬĲůĲŰƣШċШĳƣĳШċĬŸƓƣĳШũĲШΝΡШŸĦƣŸĤƖĲШΞΜΝΣШ
ěШuŔŊċũŔШыÅƽċŰĬċьШƓŸƨƖШŔŰƣĳŊƖĲƖШũĲƚШc[9ШċƨǂШѢƚƨĤƚƣċŰĦĲƚШ
ƖĳŊũĲůĲŰƣĳĲƚѢШĬƨШƓŸŔŰƣШĬĲШƻƨĲШĬĲШũĲƨƖШƓƖŸĬƨĦƣŔŸŰШĲƣШĬĲШ
ũĲƨƖШĦŸŰƚŸůůċƣŔŸŰЮШ~ĶůĲШƚŔШũĲƚШc[9ШŰĲШƚŸŰƣШƓċƚШĬĲƚШ
É §ЯШĦĲШƚŸŰƣШĬĲШƓƨŔƚƚċŰƣƚШ]EÉШƨƣŔũŔƚĳƚШĦŸůůĲШŊċǍШĬĲШ
ƚƨĤƚƣŔƣƨƣŔŸŰШĬĲШΞĿůĲШŊĳŰĳƖċƣŔŸŰШċƨǂШ9[9ЯШċƓƖĿƚШũĲƚШc9[9Ш
ыƣŸƨƚШ ĬĲƨǂШ ĳƣċŰƣШ ĬĲƚШ É §ьЮШ xѣċůĲŰĬĲůĲŰƣШ ĬĲШ uŔŊċũŔШ
ċŢŸƨƣĲШΝΥШĲƚƓĿĦĲƚШĬĲШc[9ШċƨШÂƖŸƣŸĦŸũĲШĬĲШ~ŸŰƣƖĳċũШĲƣШ
ĬĳǯŰŔƣШĬĲƚШĦċũĲŰĬƖŔĲƖƚШĬĲШƖĳĬƨĦƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШĬĲШũċШ
ƓƖŸĬƨĦƣŔŸŰШĲƣШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰЯШĬѣƨŰĲШƓċƖƣШƓŸƨƖШũĲƚШ
ƓċǃƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШĲƣЯШĬѣċƨƣƖĲШƓċƖƣЯШƓŸƨƖШũĲƚШƓċǃƚШĲŰШ
ĬĳƻĲũŸƓƓĲůĲŰƣШыÂE?ьЮШxѣŸĤŢĲĦƣŔŉШěШƣĲƖůĲШĲƚƣШĬĲШƓċƖƻĲŰŔƖШ
ěШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΥΡӖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰоĦŸŰƚŸůůċƣŔŸŰШ

ƓċƖШƖċƓƓŸƖƣШċƨǂШċŰŰĳĲƚШĬĲШƖĳŉĳƖĲŰĦĲШĬѣŔĦŔШΞΜΟΣШƓŸƨƖШũĲƚШ
ƓċǃƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШĲƣШĬѣŔĦŔШΞΜΠΡШŸƨШΞΜΠΤШƓŸƨƖШũĲƚШÂE?ЮШ 

xѣċůĲŰĬĲůĲŰƣШ ĬĲШ uŔŊċũŔЯШ ƣĲǂƣĲШ ŢƨƖŔĬŔƕƨĲůĲŰƣШ
ĦŸŰƣƖċŔŊŰċŰƣЯШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΝΦЯШ
ĳĦőĳċŰĦĲШ ƓƖĳƻƨĲШ ƓċƖШ ũѣċůĲŰĬĲůĲŰƣШ ũƨŔрůĶůĲЯШ ěШ
ĦŸŰĬŔƣŔŸŰШ ĬѣċƻŸŔƖШ ĳƣĳШ ƖċƣŔǯĳШ ƓċƖШ ΞΜШ ÂċƖƣŔĲƚЮШ 9ĲƣƣĲШ
ĦŸŰĬŔƣŔŸŰШċШĳƣĳШƖĲůƓũŔĲШũĲШΝΤШŰŸƻĲůĤƖĲШΞΜΝΤЯШũŸƖƚШĬĲШũċШ
9§ÂрΞΟЯШċƓƖĿƚШƖċƣŔǯĦċƣŔŸŰШƓċƖШũċШΞΜĲШÂċƖƣŔĲЯШũċШÉƨĿĬĲЮШ ƨШ
ΝΠШůċŔШΞΜΞΠЯШŔũШĳƣċŔƣШƖċƣŔǯĳШƓċƖШΝΡΦШÂċƖƣŔĲƚЮ 

 

ĦĦŸƖĬƚШ ĬċŰƚШ ũĲШ ƚĲĦƣĲƨƖШ ĬĲШ ũќċƻŔċƣŔŸŰШ
ы§ 9fШĲƣШf Ñ ь 
?ĳĦŔĬĳШ ĲŰШ ΞΜΝΣШ ĬċŰƚШũĲШ ĦċĬƖĲШ ĬĲШũѣ§ƖŊċŰŔƚċƣŔŸŰШ ĬĲШ
ũѣ ƻŔċƣŔŸŰШ9ŔƻŔũĲШfŰƣĲƖŰċƣŔŸŰċũĲШы§ 9fьЯШ9§ÅÉf ШĲƚƣШƨŰШ
ĬŔƚƓŸƚŔƣŔŉШƓċƖШũĲƕƨĲũШũĲƚШĦŸůƓċŊŰŔĲƚШċĳƖŔĲŰŰĲƚШĬĲƻƖŸŰƣШ
ĦŸůƓĲŰƚĲƖШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƓċƖШũѣċĦƕƨŔƚŔƣŔŸŰШĬĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΝ 

ĦƖĳĬŔƣƚШĬѣĳůŔƚƚŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬѣƨŰШƚǃƚƣĿůĲШĬѣĳĦőċŰŊĲШ
ůŸŰĬŔċũЮШ 9ĲƚШ ĦƖĳĬŔƣƚШ ĬѣĳůŔƚƚŔŸŰШ ƖĳƚƨũƣĲƖŸŰƣШ ĬƨШ
ǯŰċŰĦĲůĲŰƣШĬĲШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШƓƖŸŢĲƣƚШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬċŰƚШĬѣċƨƣƖĲƚШƚĲĦƣĲƨƖƚШĬċŰƚШũĲƚШ
ƓċǃƚШƣŔĲƖƚЮШ ŔŰƚŔЯШũĲШƚǃƚƣĿůĲШŰѣŸĤũŔŊĲШƓċƚШũĲƚШĲǂƓũŸŔƣċŰƣƚШěШ
ƖĳċũŔƚĲƖШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ ĬѣĳůŔƚƚŔŸŰШ ĬċŰƚШ ũĲƨƖШ ƓƖŸƓƖĲШ
ƚĲĦƣĲƨƖЮШxċШůŔƚĲШĲŰШƒƨƻƖĲШĬƨШĬŔƚƓŸƚŔƣŔŉШĲƚƣШŸƖŊċŰŔƚĳĲШĲŰШ
ƣƖŸŔƚШƓőċƚĲƚ аШƓőċƚĲШƓŔũŸƣĲШыΞΜΞΝрΞΜΞΟьЯШΝĿƖĲШƓőċƚĲШċƻĲĦШ
ƓċƖƣŔĦŔƓċƣŔŸŰШ ƻŸũŸŰƣċŔƖĲШ ыΞΜΞΠрΞΜΞΣьШ ĲƣШ ΞĿůĲШƓőċƚĲШ
ĦŸŰƣƖċŔŊŰċŰƣĲШыΞΜΞΤрΞΜΟΡьЮШEŰШΞΜΞΞЯШũĲƚШƖĲƓƖĳƚĲŰƣċŰƣƚШ
ĬĲƚШΝΥΠШEƣċƣƚШůĲůĤƖĲƚШĬĲШũќ§ 9fШċĬŸƓƣĳШƨŰШŸĤŢĲĦƣŔŉШ
ůŸŰĬŔċũШĦŸũũĲĦƣŔŉШŔŰĬŔĦċƣŔŉШěШũŸŰŊШƣĲƖůĲШыxŸŰŊцÑĲƖůЮŊũŸĤċũЮ
ƚƓŔƖċƣŔŸŰċũЮ]ŸċũЮŸƨШxÑ ]ьШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲШũќċƻŔċƣŔŸŰШ

ŔŰƣĲƖŰċƣŔŸŰċũĲ аШǍĳƖŸШĳůŔƚƚŔŸŰШŰĲƣƣĲШĬĲШ9§ΞШыŸƨШŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲьШĬќŔĦŔШΞΜΡΜЮ 

 

¤ШxĲШĬĳƣċŔũШĬĲƚШůŸĬċũŔƣĳƚШĬĳĦŔĬĳĲƚШƓŸƨƖШũĲШĬŔƚƓŸƚŔƣŔŉШ
9§ÅÉf ШƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĲŰШ ŰŰĲǂĲЮ 

 

ĦĦŸƖĬШĬċŰƚШũĲШƚĲĦƣĲƨƖШůċƖŔƣŔůĲШы§~fь 
xŸƖƚШĬĲШƚċШΤΜĲШƚĲƚƚŔŸŰШыŸĦƣŸĤƖĲШΞΜΝΣьЯШũĲШ9ŸůŔƣĳШĬĲШ
ƓƖŸƣĲĦƣŔŸŰШĬƨШůŔũŔĲƨШůċƖŔŰШы~EÂ9ьЯШŸƖŊċŰĲШƣĲĦőŰŔƕƨĲШċƨШ
ƚĲŔŰШ ĬĲШ ũѣ§ƖŊċŰŔƚċƣŔŸŰШ ~ċƖŔƣŔůĲШ fŰƣĲƖŰċƣŔŸŰċũĲШ ы§~fьЯШ
ƚѣĲƚƣШůŔƚШĬѣċĦĦŸƖĬШƚƨƖШƨŰĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШΞΜΝΤрΞΜΞΟШ
ƓŸƨƖШĳũċĤŸƖĲƖШƨŰĲШƚƣƖċƣĳŊŔĲШŊũŸĤċũĲШĬĲШũѣ§~fЯШĲŰШĬĲƨǂШ
ĳƣċƓĲƚШаШƨŰĲШƚƣƖċƣĳŊŔĲШŔŰŔƣŔċũĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ9§ΞШĬĲƚШŰċƻŔƖĲƚШċƨШƓƖŔŰƣĲůƓƚШΞΜΝΥШĲƣШƨŰĲШƚƣƖċƣĳŊŔĲШ
ƖĳƻŔƚĳĲШыǯŰċũĲьШċƨШƓƖŔŰƣĲůƓƚШΞΜΞΟЮ 

xĲШ ƣƖċŰƚƓŸƖƣШ ůċƖŔƣŔůĲШ ŔŰƣĲƖŰċƣŔŸŰċũШ ƖĲƓƖĳƚĲŰƣĲШ
ċƨŢŸƨƖĬѣőƨŔШΞШěШΟӖШĬĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШƣŸƣċũĲƚШĬĲШ
9§ΞШůċŔƚШĦĲƣƣĲШƓċƖƣШƓŸƨƖƖċŔƣШċƣƣĲŔŰĬƖĲШΝΜӖШĲŰШΞΜΡΜШĲŰШ
ũѣċĤƚĲŰĦĲШĬĲШůĲƚƨƖĲƚШƖŸĤƨƚƣĲƚШыƚŸƨƖĦĲЮжЮ9ŸůůŔƚƚŔŸŰЮ
ĲƨƖŸƓĳĲŰŰĲеЮĦŸůůƨŰŔƕƨĳЮĬƨЮΤΦфΣΧфΥΣΤΫьЮШ 

9ŸůůĲШƓƖĳƻƨЯШũċШΤΞĲШƚĲƚƚŔŸŰШĬƨШ~EÂ9ШыċƻƖŔũШΞΜΝΥьШċШ
ċĤŸƨƣŔШěШũѣċĬŸƓƣŔŸŰШĬѣƨŰĲШў ƚƣƖċƣĳŊŔĲШŔŰŔƣŔċũĲ џШŊũŸĤċũĲШĬĲШ
ũѣ§~fШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬĲƚШŰċƻŔƖĲƚЮШEũũĲШ
ƓƖĳƚĲŰƣĲШƨŰĲШƻŔƚŔŸŰШěШůŸǃĲŰШĲƣШěШũŸŰŊШƣĲƖůĲШƓŸƨƖШũĲШ
ƚĲĦƣĲƨƖЯШ ǯǂċŰƣШ ƓũƨƚŔĲƨƖƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĲƣШ
ĦŸůƓŸƖƣċŰƣШ ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ĬĲШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰШěШĦŸƨƖƣШыΞΜΝΥрΞΜΞΟьЯШěШ
ůŸǃĲŰШыΞΜΞΟрΞΜΟΜьШĲƣШěШũŸŰŊШƣĲƖůĲШыċƨрĬĲũěШĬĲШΞΜΟΜьЯШ
ċƚƚŸƖƣŔĲƚШ ĬĲШ ĦċũĲŰĬƖŔĲƖƚШ ĬĲШůŔƚĲШ ĲŰШ ƒƨƻƖĲЮШ 9ĲƣƣĲШ
ƚƣƖċƣĳŊŔĲШ ŔŰŔƣŔċũĲШ ƻŔƚĲШ ƚƨƖƣŸƨƣШ ũĲШ 9§ΞШůċŔƚШ ƓƖĳĦŸŰŔƚĲШ
ĳŊċũĲůĲŰƣШĬĲƚШůĲƚƨƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰШĬƨШ9cΠШĲƣШĬĲƚШ9§éЯШ
ůċŔƚШŰĲШƓƖĲŰĬШƓċƚШĲŰШĦŸůƓƣĲШũĲШĦċƖĤŸŰĲШƚƨŔĲШŸƨШũĲШ Ξ§ЮШ 

xĲƚШŸĤŢĲĦƣŔŉƚШǯǂĳƚШа 

Á ƓŔĦ аШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨШƚĲĦƣĲƨƖШĬĲƻƖċŔĲŰƣШ
ċƣƣĲŔŰĬƖĲШũĲƨƖШŰŔƻĲċƨШůċǂŔůċũШĬĿƚШƕƨĲШƓŸƚƚŔĤũĲШ
ыƓċƚШĬѣĳĦőĳċŰĦĲШǯǂĳĲь б 

Á ŸĤŢĲĦƣŔŉƚШĲŰШċĤƚŸũƨ аШ 

р ƖĳĬƨĦƣŔŸŰШĬќċƨШůŸŔŰƚШΡΜӖШĬќŔĦŔШΞΜΡΜШƓċƖШƖċƓƓŸƖƣШ
ċƨШŰŔƻĲċƨШĬĲШΞΜΜΥЯ 

р ĲŰШƚѣĲǭŸƖĩċŰƣШĬѣċƣƣĲŔŰĬƖĲШũċШĬĳĦċƖĤŸŰŔƚċƣŔŸŰШĬƨШ
ƚĲĦƣĲƨƖШĦŸŰŉŸƖůĳůĲŰƣШěШũѣŸĤŢĲĦƣŔŉШěШũŸŰŊШƣĲƖůĲШ
ǯǂĳШƓċƖШũѣċƖƣŔĦũĲШΠШĬĲШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШыĬċŰƚШũċШΞĲШ
ůŸŔƣŔĳШĬƨШƚŔĿĦũĲь б 

Á ŸĤŢĲĦƣŔŉƚШĲŰШƖĲũċƣŔŉШыŔŰƣĲŰƚŔƣĳШĦċƖĤŸŰĲь аШ 

р ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШƓċƖШ ƣŸŰŰĲрťůШ ыƣŸŰŰĲШ ĬĲШ
ůċƖĦőċŰĬŔƚĲƚрťůШ ƣƖċŰƚƓŸƖƣĳь аШ ƖĳĬƨĦƣŔŸŰШ ĬќċƨШ
ůŸŔŰƚШΠΜӖШĬќŔĦŔШΞΜΟΜШыĤċƚĲШΞΜΜΥьЯ 

р ĲŰШƚѣĲǭŸƖĩċŰƣШĬѣċƣƣĲŔŰĬƖĲШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΤΜӖШ
ĬѣŔĦŔШΞΜΡΜШыĤċƚĲШΞΜΜΥьЮШ 

xŸƖƚШĬĲШƚċШΤΟĲШƚĲƚƚŔŸŰШыΞΞрΞΣШŸĦƣŸĤƖĲШΞΜΝΥьЯШũĲШ~EÂ9ШċШ
ċƓƓƖŸƨƻĳШƨŰШƓƖŸŊƖċůůĲШĬќċĦƣŔƻŔƣĳƚШĬĲШƚƨŔƻŔШĲŰШŊƨŔƚĲШ
ĬќŸƨƣŔũШĬĲШƓũċŰŔǯĦċƣŔŸŰШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƚШĳĦőĳċŰĦĲƚШ
ǯǂĳĲƚШ ĬċŰƚШ ũċШ ƚƣƖċƣĳŊŔĲШ ŔŰŔƣŔċũĲЮШ ?ċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ
ƓƖŸĦĲƚƚƨƚШƕƨŔШůĿŰĲШěШũќċĬŸƓƣŔŸŰШĬќƨŰĲШƚƣƖċƣĳŊŔĲШƖĳƻŔƚĳĲШ
ĲŰШ ΞΜΞΟЯШ ũċШ ĦŸũũĲĦƣĲШ ĬĲƚШ ĬŸŰŰĳĲƚШ ƖĲũċƣŔƻĲƚШ ěШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШĬĲШŉƨĲũрŸŔũШĬĲƚШŰċƻŔƖĲƚШĬќƨŰĲШŢċƨŊĲШĤƖƨƣĲШ
ĳŊċũĲШŸƨШƚƨƓĳƖŔĲƨƖĲШěШΡ ΜΜΜ ƣШĲƚƣШŸĤũŔŊċƣŸŔƖĲШĬĲƓƨŔƚШũĲШΝĲƖШ
ŢċŰƻŔĲƖШΞΜΝΦЮШ 

xŸƖƚШĬĲШƚċШΤΠĲШƚĲƚƚŔŸŰШыΝΟрΝΤШůċŔШΞΜΝΦьЯШũĲШ~EÂ9ШċШ
ċƓƓƖŸƨƻĳШƨŰĲШƓƖŸĦĳĬƨƖĲШĬќĳƻċũƨċƣŔŸŰШĬĲШũċШŉċŔƚċĤŔũŔƣĳШĬĲƚШ
ůĲƚƨƖĲƚШƓƖŸƓŸƚĳĲƚШĬċŰƚШũċШƚƣƖċƣĳŊŔĲШŔŰŔƣŔċũĲШĲƣШĬĲШũĲƨƖƚШ
ŔůƓċĦƣƚШĳĦŸŰŸůŔƕƨĲƚЯШƚŸĦŔċƨǂШĲƣШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШƚƨƖШ
ũĲƚШ EƣċƣƚЮШ xĲШ ~EÂ9Ш ċШ ĳŊċũĲůĲŰƣШ ĬĳůċƖƖĳШ ũĲШ ƣƖċƻċŔũШ
ĬќĳƻċũƨċƣŔŸŰЮШ9ĲƓĲŰĬċŰƣЯШũĲƚШŰĳŊŸĦŔċƣŔŸŰƚШŸŰƣШċĦőŸƓƓĳШ
ƚƨƖШũĲƚШůĲƚƨƖĲƚШĬĲШĦŸƨƖƣШƣĲƖůĲШƕƨŔШƓĲƖůĲƣƣƖċŔĲŰƣШĬĲШ
ƚƣċĤŔũŔƚĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲƣШĬќċůŸƖĦĲƖШũĲƨƖШĤċŔƚƚĲЮ 

xŸƖƚШĬĲШƚċШΤΡĲШƚĲƚƚŔŸŰШыΝΣрΞΜШŰŸƻĲůĤƖĲШΞΜΞΜЯШĲŰШƻŔƖƣƨĲũьЯШ
ũĲШ~EÂ9ШċШċƓƓƖŸƨƻĳШĬĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШŰŸƨƻĲũũĲƚШƖĿŊũĲƚШ
ĦŸŰƣƖċŔŊŰċŰƣĲƚШ ƓŸƨƖШ ƖĳĬƨŔƖĲШ ũќŔŰƣĲŰƚŔƣĳШ ĦċƖĤŸŰĲШ ĬĲƚШ
ŰċƻŔƖĲƚШ ĲǂŔƚƣċŰƣƚЮШ fũШ ƚќċŊŔƣШ ĬĲШ ƓƖŸƓŸƚŔƣŔŸŰƚШ
ĬќċůĲŰĬĲůĲŰƣƚШ ěШ ũċШ 9ŸŰƻĲŰƣŔŸŰШ ~ ÅÂ§xШ ΤΟоΤΥШ ƕƨŔШ
ŸĤũŔŊĲƖċŔĲŰƣШũĲƚШ ĲǂƓũŸŔƣċŰƣƚШ ĬĲШ ƚƨŔƻƖĲШ ƨŰĲШ ĬŸƨĤũĲШ
ċƓƓƖŸĦőĲЯШ ƣĲĦőŰŔƕƨĲШ ĲƣШ ŸƓĳƖċƣŔŸŰŰĲũũĲЯШ ƓŸƨƖШ ƖĳĬƨŔƖĲШ
ũќŔŰƣĲŰƚŔƣĳШĦċƖĤŸŰĲШĬĲШũĲƨƖƚШŰċƻŔƖĲƚЮШ9ĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШ
ĬќċůĲŰĬĲůĲŰƣƚШƚќŔŰƚĦƖŔƻĲŰƣШĬċŰƚШũĲШĦċĬƖĲШĬĲШũќŸĤŢĲĦƣŔŉШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲШũċШƚƣƖċƣĳŊŔĲШŔŰŔƣŔċũĲШыƖĳĬƨĦƣŔŸŰШĬќċƨШůŸŔŰƚШ
ΠΜӖШĬќŔĦŔШΞΜΟΜШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƓċƖШƣŸŰŰĲрťůЯШĤċƚĲШ
ΞΜΜΥьЮ 

9ĲƚШůĲƚƨƖĲƚШƚĲШĬĳĦŸůƓŸƚĲŰƣШĲŰШĬĲƨǂШƻŸũĲƣƚШа 

Á ƨŰШƻŸũĲƣШўШƣĲĦőŰŔƕƨĲШџШаШċƻĲĦШũċШůŔƚĲШĲŰШƓũċĦĲШ
ĬќƨŰĲШ ĦĲƖƣŔǯĦċƣŔŸŰШ ŸĤũŔŊċƣŸŔƖĲШ ĬĲШ ũќĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲШĬĲƚШŰċƻŔƖĲƚЯШũĲƚШĲǂƓũŸŔƣċŰƣƚШƚĲƖŸŰƣШ
ƣĲŰƨƚШ ĬĲШ ĦċũĦƨũĲƖШ ũќŔŰĬŔĦĲШ ĬќĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲШƓŸƨƖШũĲƚШŰċƻŔƖĲƚШĲǂŔƚƣċŰƣƚШыEŰĲƖŊǃЮ
EǭŔĦŔĲŰĦǃЮ EǂŔƚƣŔŰŊЮ ÉőŔƓЮ fŰĬĲǂШŸƨШ EEñfьШ ċǯŰШ
ĬќċůĳũŔŸƖĲƖШũĲƨƖШĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШĲƣШĬŸŰĦШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΞ 

ĬĲШƖĳĬƨŔƖĲШũĲƨƖШĦŸŰƚŸůůċƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲЮШ
xĲƚШŰċƻŔƖĲƚШĬĲƻƖŸŰƣШůĲƣƣƖĲШĲŰШƓũċĦĲШĲŰШΞΜΞΟШċƨШ
ƓũƨƚШƣċƖĬШĬĲШŰŸƨƻĲċƨǂШĳƕƨŔƓĲůĲŰƣƚШыũŔůŔƣĲƨƖƚШĬĲШ
ƓƨŔƚƚċŰĦĲЯШ ƚǃƚƣĿůĲƚШ ċůĳũŔŸƖċŰƣШ
ũќőǃĬƖŸĬǃŰċůŔƚůĲШ ĲƣШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳЯШ ĬŔƚƓŸƚŔƣŔŉƚШ ĬќċƚƚŔƚƣċŰĦĲШ ĬĲШ
ƓƖŸƓƨũƚŔŸŰШ ěШ ũċШ ƻŸŔũĲЯШ ƖĲĦŸƨƖƚШ ċƨǂШ
ĤŔŸĦċƖĤƨƖċŰƣƚЯвьШċǯŰШĬĲШƖĳĬƨŔƖĲШŔůůĳĬŔċƣĲůĲŰƣШ
ũĲƨƖШŔŰƣĲŰƚŔƣĳШĦċƖĤŸŰĲ бШ 

Á ƨŰШƻŸũĲƣШ ўШ ŸƓĳƖċƣŔŸŰŰĲũШ џШаШ ƨŰĲШ ŰŸƣċƣŔŸŰШ
ŔŰĬŔƻŔĬƨĲũũĲШ ĬĲШ ũќŔŰƣĲŰƚŔƣĳШ ĦċƖĤŸŰĲШ ƖĳĲũũĲШ
ыĦŸŰƚŸůůċƣŔŸŰШ ĬĲШ ĦŸůĤƨƚƣŔĤũĲШ ĬƨШ ŰċƻŔƖĲШ оШ
ĬŔƚƣċŰĦĲШƓċƖĦŸƨƖƨĲьШƚĲƖċШċƣƣƖŔĤƨĳĲШċƨǂШŰċƻŔƖĲƚШ
ыŰŸƣĲШĬĲШ ШěШEьШĦőċƕƨĲШċŰŰĳĲШƚƨƖШũċШĤċƚĲШĬĲШũĲƨƖƚШ
ƓĲƖŉŸƖůċŰĦĲƚШ ĬĲШ ũќċŰŰĳĲШ ƓƖĳĦĳĬĲŰƣĲЯШ ĲŰШ
ƖĳŉĳƖĲŰĦĲШ ěШ ĬĲƚШ ƚĲƨŔũƚШ ƕƨŔШ ƚĲƖŸŰƣШ ċĤċŔƚƚĳƚШ
ĬќċŰŰĳĲШĲŰШċŰŰĳĲЮШxĲƚШŰċƻŔƖĲƚШĦũċƚƚĳƚШ?ШƣƖŸŔƚШ
ċŰŰĳĲƚШ ĦŸŰƚĳĦƨƣŔƻĲƚЯШ ŸƨШ EЯШ ƚĲƖŸŰƣШ ƣĲŰƨƚШ ĬĲШ
ƚŸƨůĲƣƣƖĲШ ƨŰШ ƓũċŰШ ĬќċĦƣŔŸŰƚШ ĦŸƖƖĲĦƣŔƻĲƚШ
ůŸŰƣƖċŰƣШĦŸůůĲŰƣШŔũƚШƓƖĳƻŸŔĲŰƣШĬќĶƣƖĲШĦũċƚƚĳƚШ
9ЯШ7ШŸƨШ ЮШ9ĲШĬŔƚƓŸƚŔƣŔŉШĬĲШĦũċƚƚĲůĲŰƣШċŰŰƨĲũЯШ
ĤċƓƣŔƚĳШ ў ŰŸƣċƣŔŸŰШ ĬќŔŰĬŔĦċƣĲƨƖШ ĬќŔŰƣĲŰƚŔƣĳШ
ĦċƖĤŸŰĲШыĦċƖĤŸŰЮŔŰƣĲŰƚŔƣǃЮŔŰĬŔĦċƣŸƖЮя9ffѐЮƖċƣŔŰŊьЯШ
ĬĲƻƖċŔƣШĦŸŰĬƨŔƖĲШěШƖĳĬƨŔƖĲШũċШƻŔƣĲƚƚĲШĬĲШĦĲƖƣċŔŰƚШ
ŰċƻŔƖĲƚШŸƨШĲŰĦŸƖĲШĲŰĦŸƨƖċŊĲƖШũċШƓƖŸƓƨũƚŔŸŰШƓċƖШ
ƻŸŔũĲЮ 

9ĲШŰŸƨƻĲċƨШĦċĬƖĲШƚќċƓƓũŔƕƨĲƖċШěШũċШƣƖĿƚШŊƖċŰĬĲШůċŢŸƖŔƣĳШ
ĬĲƚШŰċƻŔƖĲƚШĬƨШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲШŔŰƣĲƖŰċƣŔŸŰċũЮШfũШĬĲƻƖċŔƣШ
ċƓƓŸƖƣĲƖШ ĬċƻċŰƣċŊĲШ ĬĲШ ƣƖċŰƚƓċƖĲŰĦĲШ ƚƨƖШ ũĲƚШ
ƓĲƖŉŸƖůċŰĦĲƚШĬĲƚШŰċƻŔƖĲƚШĲƣШŉċĦŔũŔƣĲƖċШũĲƚШƓƖŸĦőċŔŰĲƚШ
ĳƣċƓĲƚШĬĲШũċШĬĳĦċƖĤŸŰċƣŔŸŰШĬƨШƚĲĦƣĲƨƖШůċƖŔƣŔůĲЯШĲŰШ
ƓĲƖůĲƣƣċŰƣШŰŸƣċůůĲŰƣШċƨǂШFƣċƣƚЯШċƨǂШǯŰċŰĦĲƨƖƚЯШċƨǂШ
ĦũŔĲŰƣƚШŸƨШċƨǂШƓŸƖƣƚШĬĲШůĲƣƣƖĲШĲŰШƓũċĦĲШƚƨƖШĦĲƣƣĲШĤċƚĲШ
ĬĲƚШ ůĲƚƨƖĲƚШ ċĬĬŔƣŔŸŰŰĲũũĲƚШ ŸƨШ ĬĲƚШ ůĳĦċŰŔƚůĲƚШ
ĬќŔŰĦŔƣċƣŔŸŰШĬĲШƣǃƓĲШĤŸŰƨƚрůċũƨƚЮШ 

xŸƖƚШĬĲШƚċШΤΣĲШƚĲƚƚŔŸŰШыΝΜрΝΤШŢƨŔŰШΞΜΞΝЯШĲŰШƻŔƖƣƨĲũьЯШũĲШ
~EÂ9Ш ċШ ŉŸƖůĲũũĲůĲŰƣШ ċĬŸƓƣĳШ ĦĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ
ĬќċůĲŰĬĲůĲŰƣƚЯШ ƕƨŔШ ĦŸŰƚƣŔƣƨĲŰƣШ ċŔŰƚŔШ ũĲƚШ ƓƖĲůŔĿƖĲƚШ
ůĲƚƨƖĲƚШĦŸŰĦƖĿƣĲƚШƻŔƚċŰƣШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШƚċШƚƣƖċƣĳŊŔĲШ
ŔŰŔƣŔċũĲШ ĲƣШ ŰŸƣċůůĲŰƣШ ƚŸŰШ ŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ
ũќŔŰƣĲŰƚŔƣĳШĦċƖĤŸŰĲШ ĬĲƚШ ŰċƻŔƖĲƚШ ĬќŔĦŔШ ΞΜΟΜЮШ xĲƚШ
ċůĲŰĬĲůĲŰƣƚШĲŰƣƖĲƖŸŰƣШĲŰШƻŔŊƨĲƨƖШũĲШΝĲƖШŰŸƻĲůĤƖĲШΞΜΞΞШ
ĲƣШũĲƚШŸĤũŔŊċƣŔŸŰƚШĦŸŰĦĲƖŰċŰƣШũċШĦĲƖƣŔǯĦċƣŔŸŰШEEñfШĲƣШũċШ
ŰŸƣċƣŔŸŰШ 9ffШ ƚќċƓƓũŔƕƨĲƖŸŰƣШ ũĲШ ΝĲƖШŢċŰƻŔĲƖШ ΞΜΞΟЮШ 9ĲũċШ
ƚŔŊŰŔǯĲШƕƨĲШũĲШƓƖĲůŔĲƖШƖċƓƓŸƖƣċŊĲШċŰŰƨĲũШƚĲƖċШƖĳċũŔƚĳШĲŰШ
ΞΜΞΟШĲƣШũċШƓƖĲůŔĿƖĲШŰŸƣċƣŔŸŰШƚĲƖċШĲǭĲĦƣƨĳĲШĲŰШΞΜΞΠЮ 

xċШ [ƖċŰĦĲШ ċƻĲĦШ ƚĲƚШ ƓċƖƣĲŰċŔƖĲƚШ ĲƨƖŸƓĳĲŰƚШ ƚĲШ ƚŸŰƣШ
ŉŸƖƣĲůĲŰƣШ ůŸĤŔũŔƚĳƚШ ƓŸƨƖШ ĬĳŉĲŰĬƖĲШ ƨŰШ ŸĤŢĲĦƣŔŉШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШũќŔŰƣĲŰƚŔƣĳШĦċƖĤŸŰĲШĬĲШΞΞӖШƚƨƖШũĲШƻŸũĲƣШ
ŸƓĳƖċƣŔŸŰŰĲũШŢƨƚƕƨќĲŰШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΦЮШ~ċũŊƖĳШ
ĦĲƚШĲǭŸƖƣƚЯШĦĲƓĲŰĬċŰƣЯШƨŰĲШůċŢŸƖŔƣĳШĬќEƣċƣƚШůĲůĤƖĲƚШĬĲШ

ũќ§~fЯШĬċŰƚШũċШĬĲƖŰŔĿƖĲШũŔŊŰĲШĬƖŸŔƣĲШĬĲƚШŰĳŊŸĦŔċƣŔŸŰƚЯШƚĲШ
ƚŸŰƣШƓƖŸŰŸŰĦĳƚШĲŰШŉċƻĲƨƖШĬќƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШũќŔŰƣĲŰƚŔƣĳШ
ĦċƖĤŸŰĲШĬƨШƻŸũĲƣШŸƓĳƖċƣŔŸŰŰĲũШũŔůŔƣĳĲШěШΝΝӖШĲŰƣƖĲШΞΜΞΜШ
ĲƣШΞΜΞΣШыƓċƖШƖċƓƓŸƖƣШěШΞΜΝΦьЮШÖŰĲШƖĳƻŔƚŔŸŰШĬĲШũċШůĲƚƨƖĲШ
ĲŰШΞΜΞΡШĬĲƻƖċŔƣШƓĲƖůĲƣƣƖĲШĬĲШǯǂĲƖШĬĲШŰŸƨƻĲũũĲƚШƻċũĲƨƖƚШ
ƓŸƨƖШũĲƚШċŰŰĳĲƚШΞΜΞΤрΞΜΟΜШċƓƖĿƚШċŰċũǃƚĲШĬĲƚШƓƖĲůŔĿƖĲƚШ
ċŰŰĳĲƚШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШċǯŰШĬќċƣƣĲŔŰĬƖĲШũќŸĤŢĲĦƣŔŉШǯǂĳШ
ƓċƖШũċШƚƣƖċƣĳŊŔĲШŔŰŔƣŔċũĲШĬĲШũќ§~fШĬĲШƖĳĬƨŔƖĲШũќŔŰƣĲŰƚŔƣĳШ
ĦċƖĤŸŰĲШĬĲШũċШǰŸƣƣĲШůŸŰĬŔċũĲШĬĲШΠΜӖШĲŰƣƖĲШΞΜΜΥШĲƣШΞΜΟΜЮ 

EŰǯŰЯШũĲШ~EÂ9ШċШĳŊċũĲůĲŰƣШċĬŸƓƣĳШƨŰШƓƖŸŊƖċůůĲШĬĲШ
ƣƖċƻċŔũШƓŸƨƖШĳũċĤŸƖĲƖШĬĲƚШůĲƚƨƖĲƚШĬĲШůŸǃĲŰШĲƣШĬĲШũŸŰŊШ
ƣĲƖůĲШĦŸŰŉŸƖůĳůĲŰƣШěШũċШƚƣƖċƣĳŊŔĲШŔŰŔƣŔċũĲШĬĲШΞΜΝΥШĲƣШ
ĬċŰƚШũċШƓĲƖƚƓĲĦƣŔƻĲШĬĲШũќċĬŸƓƣŔŸŰШĬĲШũċШƚƣƖċƣĳŊŔĲШǯŰċũĲШĬĲШ
ΞΜΞΟЮШ 

xŸƖƚШĬĲШƚċШΤΤĲШƚĲƚƚŔŸŰШыΞΞрΞΣШŰŸƻĲůĤƖĲШΞΜΞΝЯШĲŰШƻŔƖƣƨĲũьЯШ
ũĲШ~EÂ9ШċШĦŸŰƻĲŰƨШĬќŔŰŔƣŔĲƖШũċШƖĳƻŔƚŔŸŰШĬĲШũċШў ƚƣƖċƣĳŊŔĲШ
ŔŰŔƣŔċũĲ џШŊũŸĤċũĲШĬĲШũѣ§~fШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9§ΞШĬĲƚШŰċƻŔƖĲƚШĲƣШũĲƚШEƣċƣƚШƚĲШƚŸŰƣШůŔƚШĬќċĦĦŸƖĬШƓŸƨƖШ
ĲǂċůŔŰĲƖШũċШƻĲƖƚŔŸŰШǯŰċũĲШĬƨШƓƖŸŢĲƣШĬĲШƚƣƖċƣĳŊŔĲШƖĳƻŔƚĳĲШ
ũŸƖƚШĬĲШƚċШΥΜĲШƚĲƚƚŔŸŰШыƓƖŔŰƣĲůƓƚШΞΜΞΟьШĲŰШƻƨĲШĬĲШƚŸŰШ
ċĬŸƓƣŔŸŰШŉŸƖůĲũũĲЮШÖŰШĦĲƖƣċŔŰШŰŸůĤƖĲШĬĲШůĲƚƨƖĲƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШůŸǃĲŰШĲƣШĬĲШũŸŰŊШƣĲƖůĲЯШĬŸŰƣШĬĲƚШůĲƚƨƖĲƚШ
ŉŸŰĬĳĲƚШƚƨƖШũĲШůċƖĦőĳЯШŸŰƣШĳŊċũĲůĲŰƣШŉċŔƣШũќŸĤŢĲƣШĬĲШ
ĬŔƚĦƨƚƚŔŸŰƚЮ 

xŸƖƚШĬĲШƚċШΤΥĲШƚĲƚƚŔŸŰШыΣрΝΜШŢƨŔŰШΞΜΞΞьШĲƣШĬĲШƚċШΤΦĲШ
ƚĲƚƚŔŸŰШыΝΞрΝΣШĬĳĦĲůĤƖĲШΞΜΞΞьЯШũĲШ~EÂ9ШċШƓŸƨƖƚƨŔƻŔШƚĲƚШ
ƣƖċƻċƨǂШ ƚƨƖШ ũċШ ƖĳƻŔƚŔŸŰШ ĬĲШ ũċШ ƚƣƖċƣĳŊŔĲШ ŔŰŔƣŔċũĲШ ĲƣШ ƚƨƖШ
ũќŔĬĲŰƣŔǯĦċƣŔŸŰШĬĲƚШůĲƚƨƖĲƚШěШĳũċĤŸƖĲƖШĲŰШƓƖŔŸƖŔƣĳШĬċŰƚШũĲШ
ĦċĬƖĲШ ĬќƨŰШ ƓċŰŔĲƖШ ĬĲШ ůĲƚƨƖĲƚШ ƣĲĦőŰŔƕƨĲƚШ ĲƣШ
ĳĦŸŰŸůŔƕƨĲƚШěШƻċũŔĬĲƖШƓċƖШũĲШ~EÂ9ШũŸƖƚШĬĲШƚċШΥΜĲШƚĲƚƚŔŸŰШ
ыΟрΤШŢƨŔũũĲƣШΞΜΞΟьЮ 

?ĲШƓũƨƚШĲŰШƓũƨƚШĬќEƣċƣƚШыċƨШƓƖĲůŔĲƖШƖċŰŊШĬĲƚƕƨĲũƚШũĲƚШ
ƓċǃƚШŔŰĬƨƚƣƖŔċũŔƚĳƚШĲƣШũĲƚШƓĲƣŔƣƚШEƣċƣƚШŔŰƚƨũċŔƖĲƚЯШůċŔƚШ
ċƨƚƚŔШĦĲƖƣċŔŰƚШŊƖċŰĬƚШƓċǃƚШĳůĲƖŊĲŰƣƚШяéŔĲƣŰċůЯШ9őŔũŔШĲƣШ
 ŔŊĲƖŔċѐьШŸŰƣШċƓƓĲũĳШěШũċШĬĳǯŰŔƣŔŸŰШĬќƨŰШŸĤŢĲĦƣŔŉШĬĲШǍĳƖŸШ
ĳůŔƚƚŔŸŰШыŰĲƣƣĲьШĬĲШ]EÉШĲŰШΞΜΡΜШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬƨШ
ƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲШŔŰƣĲƖŰċƣŔŸŰċũЯШċũŸƖƚШƕƨĲШĬќċƨƣƖĲƚШƓċǃƚШ
ĳůĲƖŊĲŰƣƚШы9őŔŰĲЯШ ƖŊĲŰƣŔŰĲШĲƣШũĲƚШEůŔƖċƣƚШċƖċĤĲƚШƨŰŔƚШ
яƓċǃƚШőŻƣĲШĬĲШũċШ9§ÂрΞΥѐьШƚќǃШƚŸŰƣШŉĲƖůĲůĲŰƣШŸƓƓŸƚĳƚЮШ 

xŸƖƚШĬĲШƚċШΥΜĲШƚĲƚƚŔŸŰШыΟрΤШŢƨŔũũĲƣШΞΜΞΟьЯШũĲШ~EÂ9ШċШċĬŸƓƣĳШ
ũċШ ƚƣƖċƣĳŊŔĲШ ƖĳƻŔƚĳĲШ ĬĲШ ũќ§~fШ ƚƨƖШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ĬĲƚШ ŰċƻŔƖĲƚЮШ EũũĲШ ĦŸůƓƖĲŰĬШ ƨŰĲШ
ċůĤŔƣŔŸŰШĦŸůůƨŰĲШƖĲŰŉŸƖĦĳĲШĬĲШƓċƖƻĲŰŔƖШěШƖĳĬƨŔƖĲШěШ
ǍĳƖŸШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ŰĲƣƣĲƚШ ĬĲШ ]EÉШ ƓƖŸƻĲŰċŰƣШ ĬĲƚШ
ƣƖċŰƚƓŸƖƣƚШůċƖŔƣŔůĲƚШŔŰƣĲƖŰċƣŔŸŰċƨǂШў ċƨƣŸƨƖЮĬĲ џШΞΜΡΜШ
ыĦŸŰƣƖĲШƨŰĲШƖĳĬƨĦƣŔŸŰШĬќċƨШůŸŔŰƚШΡΜӖШĬќŔĦŔШΞΜΡΜШƓċƖШ
ƖċƓƓŸƖƣШċƨШŰŔƻĲċƨШĬĲШΞΜΜΥЯШŸĤŢĲĦƣŔŉШǯǂĳШĬċŰƚШũċШƚƣƖċƣĳŊŔĲШ
ŔŰŔƣŔċũĲШĬĲШΞΜΝΥьЯШƨŰШĲŰŊċŊĲůĲŰƣШěШŊċƖċŰƣŔƖШũѣċĬŸƓƣŔŸŰШĬĲШ
ĦŸůĤƨƚƣŔĤũĲƚШĬĲШƚƨĤƚƣŔƣƨƣŔŸŰШěШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШŰƨũũĲƚШ
ŸƨШƕƨċƚŔШŰƨũũĲƚШĬѣŔĦŔШěШΞΜΟΜЯШċŔŰƚŔШƕƨĲШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ŔŰƣĲƖůĳĬŔċŔƖĲƚШŔŰĬŔĦċƣŔŉƚШƓŸƨƖШΞΜΟΜШĲƣШΞΜΠΜ аШƖĳĬƨŔƖĲШũĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΟ 

ĳůŔƚƚŔŸŰƚШ ċŰŰƨĲũũĲƚШ ƣŸƣċũĲƚШ ĬĲШ ]EÉШ ƓƖŸƻĲŰċŰƣШ ĬĲƚШ
ƣƖċŰƚƓŸƖƣƚШůċƖŔƣŔůĲƚШŔŰƣĲƖŰċƣŔŸŰċƨǂ а 

Á ĬѣċƨШůŸŔŰƚШΞΜӖШĬѣŔĦŔШěШΞΜΟΜШыƓċƖШƖċƓƓŸƖƣШěШΞΜΜΥьЯШ
ĲŰШƚѣĲǭŸƖĩċŰƣШĬĲШŉċŔƖĲШƓċƚƚĲƖШĦĲШƓŸƨƖĦĲŰƣċŊĲШěШ
ΟΜӖШбШĲƣ 

Á ĬѣċƨШůŸŔŰƚШΤΜӖШĬѣŔĦŔШěШΞΜΠΜЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΜΥЯШ
ĲŰШƚѣĲǭŸƖĩċŰƣШĬĲШŉċŔƖĲШƓċƚƚĲƖШĦĲШƓŸƨƖĦĲŰƣċŊĲШěШ
ΥΜӖЮ 

ƨШƣŔƣƖĲШĬĲШĦĲƣƣĲШƚƣƖċƣĳŊŔĲШĬĲШΞΜΞΟЯШũќ§~fШĬŸŔƣШĳũċĤŸƖĲƖШĲƣШ
ůĲƣƣƖĲШċƨШƓŸŔŰƣШĬĲШŉċĩŸŰШĬĳǯŰŔƣŔƻĲШƨŰШĲŰƚĲůĤũĲШĬĲШ
ůĲƚƨƖĲƚШыĤċƚťĲƣЮŸŉЮůĲċƚƨƖĲƚьШĲŰƻŔƚċŊĲċĤũĲƚШƓĲƖůĲƣƣċŰƣШ
ĬѣċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШƕƨŔШĦŸůƓƖĲŰĬƖċŔƣШ
ũĲƚШĬĲƨǂШĳũĳůĲŰƣƚ а 

Á ƨŰШ ĳũĳůĲŰƣШ ƣĲĦőŰŔƕƨĲШ ыŰŸƖůĲШ ƚƨƖШ ũĲƚШ
ĦŸůĤƨƚƣŔĤũĲƚШ ěШ ƨƚċŊĲШ ůċƖŔƣŔůĲШ ĲŰШ ŉŸŰĦƣŔŸŰШ

ĬѣŸĤŢĲĦƣŔŉƚШ ƕƨŔШ ƖĳŊũĲůĲŰƣĲШ ũċШƖĳĬƨĦƣŔŸŰШ
ƓƖŸŊƖĲƚƚŔƻĲШĬĲШũѣŔŰƣĲŰƚŔƣĳШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШůċƖŔŰĲбШĲƣ 

Á ƨŰШ ĳũĳůĲŰƣШ ĳĦŸŰŸůŔƕƨĲЯШ ŉŸŰĬĳШ ƚƨƖШ ƨŰШ
ůĳĦċŰŔƚůĲШĬĲШƣċƖŔǯĦċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĬċŰƚШũĲШƚĲĦƣĲƨƖШůċƖŔƣŔůĲЮ 

9ĲƣШĲŰƚĲůĤũĲШĬĲШůĲƚƨƖĲƚШĬŸŔƣШĶƣƖĲШċĬŸƓƣĳШũŸƖƚШĬќƨŰĲШ
ƚĲƚƚŔŸŰШ ĲǂƣƖċŸƖĬŔŰċŔƖĲШ ĬƨШ ~EÂ9Ш ěШ ũќċƨƣŸůŰĲШ ΞΜΞΡЮШ
xќĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШĬĲƚШůĲƚƨƖĲƚШĲƚƣШƓƖĳƻƨĲШĲŰШΞΜΞΤЮШxċШ
ƚƣƖċƣĳŊŔĲШĬĲШΞΜΞΟШĬŸŔƣШŉċŔƖĲШũќŸĤŢĲƣШĬќƨŰШƖĳĲǂċůĲŰШƕƨŔШƚĲƖċШ
ũċŰĦĳШũŸƖƚШĬĲШũċШΥΣĲШƚĲƚƚŔŸŰШĬƨШ~EÂ9ШыĳƣĳШΞΜΞΤьЮШ9ĲШ
ƖĳĲǂċůĲŰШĬŸŔƣШċĤŸƨƣŔƖШěШũќċĬŸƓƣŔŸŰЯШũŸƖƚШĬĲШũċШΥΥĲШƚĲƚƚŔŸŰШ
ĬƨШ~EÂ9ШыċƨƣŸůŰĲШΞΜΞΥьЯШĬќƨŰĲШŰŸƨƻĲũũĲШƚƣƖċƣĳŊŔĲШĬĲШ
ũќ§~fШƚƨƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲƚШŰċƻŔƖĲƚЮ 

 

 

 

ÂŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũќÖE 
éƨĲШĬќĲŰƚĲůĤũĲ 
xĲШ9ŸŰƚĲŔũШĲƨƖŸƓĳĲŰШĬĲШůċƖƚШΞΜΜΤШċШċƓƓƖŸƨƻĳШƣƖŸŔƚШ
ŸĤŢĲĦƣŔŉƚШěШũќőŸƖŔǍŸŰШΞΜΞΜЯШĬŔƣƚШў ΟǂΞΜ џ а 

Á ƖĳĬƨŔƖĲШĬĲШΞΜӖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШ ƓċƖШ ƖċƓƓŸƖƣШ ěШ ΝΦΦΜЮШ EŰШ ĦċƚШ ĬќċĦĦŸƖĬШ
ĦũŔůċƣŔƕƨĲШŔŰƣĲƖŰċƣŔŸŰċũШƚċƣŔƚŉċŔƚċŰƣЯШĦĲШĬĲƖŰŔĲƖШ
ŸĤŢĲĦƣŔŉШƓċƚƚĲƖċŔƣШěШрΟΜӖ б 

Á ƓŸƖƣĲƖШěШΞΜӖШũċШƓċƖƣШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШ
ĬċŰƚШ ũĲƚШ ĳŰĲƖŊŔĲƚШ ĦŸŰƚŸůůĳĲƚ ыũċШ
ĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШĤƖƨƣĲШĬќĳŰĲƖŊŔĲьб 

Á ċůĳũŔŸƖĲƖШĬĲШΞΜӖШũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШыƨŰĲШ
ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ
ƓƖŔůċŔƖĲШƓċƖШƖċƓƓŸƖƣШċƨШƚĦĳŰċƖŔŸШƣĲŰĬċŰĦŔĲũШĬĲШ
ΞΜΞΜьЮ 

 

xĲШÂċƕƨĲƣШĳŰĲƖŊŔĲрĦũŔůċƣШĬĲШůċƖƚШΞΜΜΦШċШǯǂĳШĬĲƚШůŸǃĲŰƚШ
ƓũƨƚШƓƖĳĦŔƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШĦĲƚШŸĤŢĲĦƣŔŉƚШĲƣШċШƖĳƓċƖƣŔШĦĲƚШ
ŸĤŢĲĦƣŔŉƚШ ĲŰƣƖĲШ ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚЮШ 9ĲƚШ ĬĲƖŰŔĲƖƚШ
ƓŸƨƻċŔĲŰƣШċĬŸƓƣĲƖШĬĲƚШƖĳŊũĲůĲŰƣċƣŔŸŰƚШŰċƣŔŸŰċũĲƚШƓũƨƚШ
ƖĲƚƣƖŔĦƣŔƻĲƚЮ 

ÖŰШĳũĳůĲŰƣШĦũĳШĬĲШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣŔƕƨĲШĲƨƖŸƓĳĲŰŰĲШ
ĳƣċŔƣШ ĬĲШ ƓŸƨƖƚƨŔƻƖĲШ ũĲШ ƚǃƚƣĿůĲШ ĬќĳĦőċŰŊĲШ ĬĲШ ƕƨŸƣċƚШ
ĬќĳůŔƚƚŔŸŰƚЮ 

ÖŰШ ŰŸƨƻĲċƨШ ÂċƕƨĲƣШ ĳŰĲƖŊŔĲрĦũŔůċƣШ ыƓƖĳƚĲŰƣĳШ ƓċƖШ ũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШũĲШΞΞШŢċŰƻŔĲƖШΞΜΝΠьШċШǯǂĳШũĲƚШ
ŸĤŢĲĦƣŔŉƚШěШũќőŸƖŔǍŸŰШΞΜΟΜ а 

Á ƖĳĬƨŔƖĲШĬќċƨШůŸŔŰƚШΠΜӖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШ
ũќÖEШыĤċƚĲШΝΦΦΜь б 

Á ƓŸƖƣĲƖШ ěШ ċƨШ ůŸŔŰƚШ ΞΤӖШ ũċШ ƓċƖƣШ ĬĲƚШ ĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚШ ĬċŰƚШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ǯŰċũĲШ
ĤƖƨƣĲШĬќĳŰĲƖŊŔĲШĬĲШũќÖE б 

Á ċůĳũŔŸƖĲƖШ ĬѣċƨШ ůŸŔŰƚШ ΞΤӖШ ũќĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲШыƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШ
ĬќĳŰĲƖŊŔĲШ ƓƖŔůċŔƖĲШ ƓċƖШ ƖċƓƓŸƖƣШ ċƨШ ƚĦĳŰċƖŔŸШ
ƣĲŰĬċŰĦŔĲũШĬĲШΞΜΟΜьЮ 

xĲƚШŸĤŢĲĦƣŔŉƚШŸŰƣШĳƣĳШċƓƓƖŸƨƻĳƚШƓċƖШũĲШ9ŸŰƚĲŔũШĲƨƖŸƓĳĲŰШ
ũĲШΞΠШŸĦƣŸĤƖĲШΞΜΝΠЮШxċШ9ŸůůŔƚƚŔŸŰШċШƓƖŸƓŸƚĳШƣƖŸŔƚШ
ƓċƕƨĲƣƚШ ũĳŊŔƚũċƣŔŉƚШ ĬĳǯŰŔƚƚċŰƣШ ũĲƚШ ůĲƚƨƖĲƚШ ċǯŰШ
ĬќċƣƣĲŔŰĬƖĲШĦĲƚШŸĤŢĲĦƣŔŉƚЮШ9ĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚШ
ŸŰƣШĳƣĳШċĬŸƓƣĳĲƚШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΝΦЮ 

xċШ ŉĲƨŔũũĲШ ĬĲШ ƖŸƨƣĲШ ƓƖŸƓŸƚĳĲШ ƓċƖШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ƚŸƨƣĲŰċŰƣШ ƨŰШ ŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШΥΜӖШěШΦΡӖШĬќŔĦŔШΞΜΡΜШыĤċƚĲШΝΦΦΜьШċШ
ĳƣĳШƻċũŔĬĳĲШƓċƖШΞΤШĬĲƚШΞΥШEƣċƣƚШůĲůĤƖĲƚШыƻĲƣŸШĬĲШũċШ
ÂŸũŸŊŰĲШƓċƖШĬĲƨǂШŉŸŔƚьЮ 

EŰǯŰЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ċШ ƓƖŸƓŸƚĳШ ƨŰĲШ ƚƣƖċƣĳŊŔĲШ
ĲƨƖŸƓĳĲŰŰĲШĤċƚрĦċƖĤŸŰĲШũĲШΞΥШŰŸƻĲůĤƖĲШΞΜΝΥШǯǂċŰƣШ
ũѣŸĤŢĲĦƣŔŉШĬĲШŰĲƨƣƖċũŔƣĳШĦũŔůċƣŔƕƨĲШĲŰШΞΜΡΜЮШEũũĲШċШĳƣĳШ
ċƓƓƖŸƨƻĳĲШ ƓċƖШ ΞΤШ ĬĲƚШ ΞΥШ 9őĲŉƚШ ĬѣEƣċƣШ ĲƣШ ĬĲШ
]ŸƨƻĲƖŰĲůĲŰƣШ ũŸƖƚШ ĬƨШ 9ŸŰƚĲŔũШ ĲƨƖŸƓĳĲŰШ ĬĲƚШ ΝΞрΝΟШ
ĬĳĦĲůĤƖĲШΞΜΝΦЯШũċШÂŸũŸŊŰĲШŰѣċǃċŰƣШƓċƚЯШƨŰĲШŰŸƨƻĲũũĲШ
ŉŸŔƚЯШƚŸƨőċŔƣĳШƚѣǃШĲŰŊċŊĲƖЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΠ 

ÂċƕƨĲƣШĦũŔůċƣШĳŰĲƖŊŔĲШΞΜΞΜ 
 

xĲƚШƣƖŸŔƚШŸĤŢĲĦƣŔŉƚШĬƨШÂċƕƨĲƣШĦũŔůċƣШĳŰĲƖŊŔĲШěШũќőŸƖŔǍŸŰШ
ΞΜΞΜЯШĬŔƣƚШў ΟǂΞΜ џ рƻŸŔƖШĦŔрĬĲƚƚƨƚьШƚĲШƚŸŰƣШƣƖċĬƨŔƣƚШƓċƖШ
ũќċĬŸƓƣŔŸŰЯШ ĬќƨŰĲШ ƓċƖƣЯШ ĬƨШ ƓċƕƨĲƣШ ũĳŊŔƚũċƣŔŉШ ĦũŔůċƣр
ĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШĦŸŰƚƣŔƣƨĳШĬĲШƕƨċƣƖĲШƣĲǂƣĲƚШĲƣЯШ
ĬќċƨƣƖĲШƓċƖƣЯШĬĲШĬĲƨǂШċƨƣƖĲƚШƣĲǂƣĲƚШĦŸŰŰĲǂĲƚЮШ9ĲƚШƚŔǂШ
ċĦƣĲƚШĬċƣĲŰƣШĬƨШΞΟШċƻƖŔũШΞΜΜΦЮ 

xĲШÂċƕƨĲƣШũĳŊŔƚũċƣŔŉШĦũŔůċƣрĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚ 

Á ĬŔƖĲĦƣŔƻĲШΞΜΜΦоΞΥо9EШƖĲũċƣŔƻĲШěШũċШƓƖŸůŸƣŔŸŰШĬĲШ
ũќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ ũќĳŰĲƖŊŔĲШ ƓƖŸĬƨŔƣĲШ ěШ ƓċƖƣŔƖШ ĬĲШ
ƚŸƨƖĦĲƚШƖĲŰŸƨƻĲũċĤũĲƚ б 

Á ĬŔƖĲĦƣŔƻĲШ ΞΜΜΦоΞΦо9EШůŸĬŔǯċŰƣШ ũċШ ĬŔƖĲĦƣŔƻĲШ
ƕƨŸƣċƚШΞΜΜΟоΥΤо9EШċǯŰШĬќċůĳũŔŸƖĲƖШĲƣШĬќĳƣĲŰĬƖĲШ
ũĲШƚǃƚƣĿůĲШĦŸůůƨŰċƨƣċŔƖĲШĬќĳĦőċŰŊĲШĬĲШƕƨŸƣċƚШ
ĬќĳůŔƚƚŔŸŰШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШěШƓċƖƣŔƖШĬĲШΞΜΝΟШ
б 

Á ĬĳĦŔƚŔŸŰШŰ҄Ш ΠΜΣоΞΜΜΦо9EШƖĲũċƣŔƻĲШ ěШũќĲǭŸƖƣШěШ
ŉŸƨƖŰŔƖШƓċƖШũĲƚШEƣċƣƚШůĲůĤƖĲƚШƓŸƨƖШƖĳĬƨŔƖĲШũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ċǯŰШ ĬĲШ
ƖĲƚƓĲĦƣĲƖШũĲƚШĲŰŊċŊĲůĲŰƣƚШĬĲШũќÖEШĲŰШůċƣŔĿƖĲШĬĲШ
ƖĳĬƨĦƣŔŸŰШŢƨƚƕƨќĲŰШΞΜΞΜ б 

Á ĬŔƖĲĦƣŔƻĲШΞΜΜΦоΟΝо9EШƖĲũċƣŔƻĲШċƨШƚƣŸĦťċŊĲШĬƨШ
9§ΞЮ 

xĲƚШĬĲƨǂШƣĲǂƣĲƚШũĳŊŔƚũċƣŔŉƚШĦŸŰŰĲǂĲƚ а 

Á ĬŔƖĲĦƣŔƻĲШ ΞΜΜΦоΟΜо9EШůŸĬŔǯċŰƣШ ũċШ ĬŔƖĲĦƣŔƻĲШ
ΦΥоΤΜо9EШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲƚШƚƓĳĦŔǯĦċƣŔŸŰƚШ
ƖĲũċƣŔƻĲƚШ ěШ ũќĲƚƚĲŰĦĲШ ĲƣШ ċƨШ ŊċǍŸũĲШ ċŔŰƚŔШ ƕƨĲШ
ũќŔŰƣƖŸĬƨĦƣŔŸŰШĬќƨŰШůĳĦċŰŔƚůĲШƓĲƖůĲƣƣċŰƣШĬĲШ
ƚƨƖƻĲŔũũĲƖШĲƣШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲ б 

Á ƖĿŊũĲůĲŰƣШ ы9EьШ Ű҄Ш ΠΠΟоΞΜΜΦШĳƣċĤũŔƚƚċŰƣШ ĬĲƚШ
ŰŸƖůĲƚШĬĲШƓĲƖŉŸƖůċŰĦĲШĲŰШůċƣŔĿƖĲШĬќĳůŔƚƚŔŸŰƚШ
ĬĲШ9§ΞШƓŸƨƖШũĲƚШƻŸŔƣƨƖĲƚШƓċƖƣŔĦƨũŔĿƖĲƚШŰĲƨƻĲƚЮ 

xќĲŰƚĲůĤũĲШĬĲШĦĲƚШƣĲǂƣĲƚШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШĲŰШŢƨŔŰШ
ΞΜΜΦЮ 

xĲШƓċƕƨĲƣШũĳŊŔƚũċƣŔŉШĦũŔůċƣрĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШƻŔƚċŔƣШ
ěШ ƣƖċĬƨŔƖĲШ ĲŰШ ůĲƚƨƖĲƚШ ũĳŊŔƚũċƣŔƻĲƚШ ũĲƚШ ůŸǃĲŰƚШ ƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШĲŰШůċƣŔĿƖĲШ
ĬĲШĦũŔůċƣрĳŰĲƖŊŔĲШǯǂĳƚШƓŸƨƖШũќőŸƖŔǍŸŰШΞΜΞΜШƕƨŔШƚŸŰƣШũĲƚШ
ƚƨŔƻċŰƣƚ а 

éŸũĲƣШĦũŔůċƣ 

Á ĲŰŊċŊĲůĲŰƣШŉĲƖůĲШĲƣШƨŰŔũċƣĳƖċũШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬѣċƨШůŸŔŰƚШΞΜӖШĬѣŔĦŔШ
ΞΜΞΜШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЯ 

Á ƖĳĬƨĦƣŔŸŰШĬĲШΟΜӖШĬѣŔĦŔШΞΜΞΜШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЯШ
ěШ ĦŸŰĬŔƣŔŸŰШ ƕƨĲШ ĬѣċƨƣƖĲƚШ ƓċǃƚШ ĬĳƻĲũŸƓƓĳƚШ
ыsċƓŸŰЯШEƣċƣƚрÖŰŔƚЯШĲƣĦЮьШƚѣĲŰŊċŊĲŰƣШěШċƣƣĲŔŰĬƖĲШ
ĬĲƚШƖĳĬƨĦƣŔŸŰƚШĬѣĳůŔƚƚŔŸŰШĦŸůƓċƖċĤũĲƚШĲƣШƕƨĲШ
ũĲƚШƓċǃƚШĲŰШĬĳƻĲũŸƓƓĲůĲŰƣШƓũƨƚШċƻċŰĦĳƚШƚƨƖШũĲШ
ƓũċŰШ ĳĦŸŰŸůŔƕƨĲШ ы9őŔŰĲЯШ fŰĬĲЯШ 7ƖĳƚŔũЯШ ĲƣĦЮьШ
ċƓƓŸƖƣĲŰƣШƨŰĲШ ĦŸŰƣƖŔĤƨƣŔŸŰШ ċĬċƓƣĳĲШ ěШ ũĲƨƖƚШ
ƖĲƚƓŸŰƚċĤŔũŔƣĳƚШĲƣШěШũĲƨƖƚШĦċƓċĦŔƣĳƚШƖĲƚƓĲĦƣŔƻĲƚЮШ 

éŸũĲƣШĳŰĲƖŊŔĲ 

Á ĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚ аШ ƨŰĲШ ƓƖŸƓŸƖƣŔŸŰШ
ĦŸŰƣƖċŔŊŰċŰƣĲШ ĬĲШΞΜӖШ ĬѣĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚШыEŰÅьШ ĬċŰƚШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ
ĬѣĳŰĲƖŊŔĲШǯŰċũĲШĤƖƨƣĲШĬѣŔĦŔШΞΜΞΜ б 

Á ĤŔŸĦċƖĤƨƖċŰƣƚ аШƨŰĲШ ƓƖŸƓŸƖƣŔŸŰШ ůŔŰŔůċũĲШ
ĦŸŰƣƖċŔŊŰċŰƣĲШĬĲШΝΜӖШĬĲШĤŔŸĦċƖĤƨƖċŰƣƚШĬċŰƚШũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ƣŸƣċũĲШ ĬѣĲƚƚĲŰĦĲШ ĲƣШ ĬĲШ ŊċǍŸũĲШ
ĬĲƚƣŔŰĳƚШċƨШƣƖċŰƚƓŸƖƣШċƨШƚĲŔŰШĬĲШũѣÖEШĬѣŔĦŔШΞΜΞΜ б 

Á ĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲ аШŸĤŢĲĦƣŔŉШŰŸŰШĦŸŰƣƖċŔŊŰċŰƣШ
ƻŔƚċŰƣШěШĳĦŸŰŸůŔƚĲƖШΞΜӖШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲШ ũѣÖEШ ƓċƖШ ƖċƓƓŸƖƣШ ċƨШ ƚĦĳŰċƖŔŸШ
ƣĲŰĬċŰĦŔĲũШƓŸƨƖШΞΜΞΜЮШ 

xѣĲǭŸƖƣШ ƣŸƣċũШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ырΞΜӖШ ƓċƖШ
ƖċƓƓŸƖƣШ ċƨǂШ ŰŔƻĲċƨǂШ ĬĲШ ΝΦΦΜьШ ĲƚƣШ ƖĳƓċƖƣŔШ ĲŰƣƖĲШ ũĲƚШ
ƚĲĦƣĲƨƖƚШŔŰĦũƨƚШĬċŰƚШũĲШÉǃƚƣĿůĲШĬќEĦőċŰŊĲШĬĲШÄƨŸƣċƚШ
ĬќEůŔƚƚŔŸŰƚШ ыÉEÄEьШ ĲƣШ ũĲƚШ ƚĲĦƣĲƨƖƚШ őŸƖƚШ ÉEÄEШ
ыĤēƣŔůĲŰƣƚШĬƨШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲЯШƣƖċŰƚƓŸƖƣƚЯШ
ƓĲƣŔƣĲƚШŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЯШĬĳĦőĲƣƚЯШċŊƖŔĦƨũƣƨƖĲЯШ
ĲƣĦЮьЮ 

ƓƓƖŸĦőĲШƖĲƣĲŰƨĲШыĦŉЮШƚĦőĳůċШĦŔрċƓƖĿƚь 

Á ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ΞΝӖШ ĬѣŔĦŔШ ΞΜΞΜШ ĬċŰƚШ ũĲƚШ
ƚĲĦƣĲƨƖƚШ ĬƨШ ÉEÄEШ ыĤċƚĲШ ΞΜΜΡ аШ ċŰŰĳĲШ ĬĲШ
ƖĳŉĳƖĲŰĦĲШƓŸƨƖШũċШĬĳǯŰŔƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚьШĬċŰƚШũĲШ
ĦċĬƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΦоΞΦо9EЯ 

Á ƨŰĲШƖĳĬƨĦƣŔŸŰШůŸǃĲŰŰĲШƓŸƨƖШũѣÖEрΞΤШĬĲШΝΜӖШĬѣŔĦŔШ
ΞΜΞΜШĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШőŸƖƚШÉEÄEШыĤċƚĲШΞΜΜΡьЮ 

ÂƖŔƚШĲŰƚĲůĤũĲЯШĦĲƚШŸĤŢĲĦƣŔŉƚШΞΜΞΜШĬŸŰŰĲŰƣШƨŰĲШƖĳĬƨĦƣŔŸŰШ
ŊũŸĤċũĲШĬĲШрΝΠӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΜΡЯШƚŸŔƣШũѣĳƕƨŔƻċũĲŰƣШ
ĬѣƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ΞΜӖШ ĦŸůƓċƖĳĲШ ěШ ΝΦΦΜЮШ 9ĲƣƣĲШ
ƖĳƓċƖƣŔƣŔŸŰШĬŔǭĳƖĲŰĦŔĳĲШċШĳƣĳШĬĳĦŔĬĳĲШċǯŰШĬќŸƓƣŔůŔƚĲƖШũĲƚШ
ĦŸƫƣƚШĬĲШƖĳĬƨĦƣŔŸŰЮ 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΡ 

 
 

 

EŰĲƖŊŔĲƚЮ ƖĲŰŸƨƻĲũċĤũĲƚЮ ёEŰÅђ жЮ ũċЮ [ƖċŰĦĲЮ ŰѢċЮ ƓċƚЮ
ċƣƣĲŔŰƣЮƚŸŰЮŸĤŢĲĦƣŔŉЮΥΣΥΣ 

xќÖEШƚќĲƚƣШǯǂĳШũќŸĤŢĲĦƣŔŉШŊũŸĤċũШĦŸŰƣƖċŔŊŰċŰƣШĬѣƨŰĲШƓċƖƣШĬĲШ
ΞΜӖШĬѣEŰÅШĬċŰƚШũċШĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШĤƖƨƣĲШĬќĳŰĲƖŊŔĲШ
ĬċŰƚШũќÖEШƓŸƨƖШΞΜΞΜШыĬċŰƚШũĲШĦċĬƖĲШĬƨШƓċƕƨĲƣШĦũŔůċƣр
ĳŰĲƖŊŔĲШΞΜΞΜШыũĲƚШΟШǂШΞΜьШċĬŸƓƣĳШĲŰШΞΜΜΤШůŔƚШĲŰШƒƨƻƖĲШ
ƓċƖШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΦоΞΥо9EьЮШ9ĲũũĲрĦŔШċШĳŊċũĲůĲŰƣШǯǂĳШ
ĬĲƚШŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШĦŸŰƣƖċŔŊŰċŰƣƚШƓŸƨƖШĦőċĦƨŰШĬĲƚШ
ΞΤШEƣċƣƚШůĲůĤƖĲƚШыΞΟӖШƓŸƨƖШũċШ[ƖċŰĦĲЯШĦŉдЮċŰŰĲǂĲЮfьЮШ§ƖЯШ
ũĲƚШĬĲƖŰŔĿƖĲƚШƚƣċƣŔƚƣŔƕƨĲƚШƚƨƖШũĲƚШEŰÅШƓƨĤũŔĳĲƚШũĲШΞΞШ
ĬĳĦĲůĤƖĲШΞΜΞΟШƓċƖШEƨƖŸƚƣċƣШы§ǭŔĦĲШĬĲƚШƚƣċƣŔƚƣŔƕƨĲƚШĬĲШ
ũќÖEьШůŸŰƣƖĲŰƣШƕƨĲШũċШ[ƖċŰĦĲЯШċƻĲĦШƨŰĲШƓċƖƣШĬĲШΞΜЯΟӖШĲŰШ
ΞΜΞΞЯШŰќċШƣŸƨŢŸƨƖƚШƓċƚШċƣƣĲŔŰƣШƚŸŰШŸĤŢĲĦƣŔŉШĬĲШΞΟӖЮШxċШƓċƖƣШ
ĬĲШ ĬĲƨǂШ ċƨƣƖĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ĳƣċŔƣШ ĳŊċũĲůĲŰƣШ ĲŰШ
ĬĲƚƚŸƨƚШĬĲШũĲƨƖƚШŸĤŢĲĦƣŔŉƚШĲŰШΞΜΞΞ аШ ƨƣƖŔĦőĲШыΟΟЯΥӖШċƨШ
ũŔĲƨШĬĲШΟΠӖьШĲƣШfƖũċŰĬĲШыΝΟЯΝӖШċƨШũŔĲƨШĬĲШΝΣӖьЮШEŰШΞΜΞΜЯШ
ũċШ[ƖċŰĦĲШċƻċŔƣШĳƣĳШũĲШƚĲƨũШEƣċƣШůĲůĤƖĲШěШŰĲШƓċƚШƖĲƚƓĲĦƣĲƖШ
ƚŸŰШŸĤŢĲĦƣŔŉШыƓċƖƣШĬĲШΝΦЯΝӖьЮ 

 

ÂŸƨƖШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШőŸƖƚрÉEÄE 

ÂŸƨƖШŊċƖċŰƣŔƖШƨŰĲШĦŸŰƣƖŔĤƨƣŔŸŰШĳƕƨŔƣċĤũĲШĬĲШĦőċƕƨĲШEƣċƣШ
ůĲůĤƖĲШěШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũѣĲŰŊċŊĲůĲŰƣШƨŰŔũċƣĳƖċũШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲШũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыÖEьШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ]EÉШырΞΜӖШĬѣŔĦŔШΞΜΞΜШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜШƚŸŔƣШрΝΠӖШƓċƖШ
ƖċƓƓŸƖƣШěШΞΜΜΡьЯШũċШĬĳĦŔƚŔŸŰШŰ҄ΠΜΣоΞΜΜΦо9EШыĬŔƣĲШEǭŸƖƣц
ÉőċƖŔŰŊШ?ĲĦŔƚŔŸŰЮŸƨШEÉ?ьШċШƖĳƓċƖƣŔШũѣĲǭŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШěШ
ĦŸŰƚĲŰƣŔƖШƓċƖůŔШũĲƚШΞΥШEƣċƣƚШůĲůĤƖĲƚШĬĲШũѣÖEШƚƨƖШũċШ
ƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜЮШ ŔŰƚŔЯШċƨĦƨŰШEƣċƣШůĲůĤƖĲШŰќĳƣċŔƣШ
ƣĲŰƨШĬĲШƖĳĬƨŔƖĲЯШĬѣŔĦŔШěШΞΜΞΜЯШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШ
ƓũƨƚШĬĲШΞΜӖШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШĬĲШΞΜΜΡШĲƣШċƨĦƨŰШ
ƓċǃƚШ ŰќĳƣċŔƣШ ċƨƣŸƖŔƚĳШ ěШ ċƨŊůĲŰƣĲƖЯШ ĬѣŔĦŔШ ěШ ΞΜΞΜЯШ ƚĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШƓũƨƚШĬĲШΞΜӖШĦŸůƓċƖċƣŔƻĲůĲŰƣШċƨǂШ
ŰŔƻĲċƨǂШĬĲШΞΜΜΡЮ 

ÂŸƨƖШ ũĲƚШ ƚĲĦƣĲƨƖƚШ őŸƖƚШ ÉEÄEЯШ ũċШ [ƖċŰĦĲШ ƚќĲƚƣШ ƻƨШ
ċƚƚŔŊŰĲƖШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΝΠӖШĲŰƣƖĲШΞΜΜΡШĲƣШΞΜΞΜЮШ 

xќEÉ?ШċШǯǂĳЯШƓċƖШEƣċƣр~ĲůĤƖĲЯШĬĲƚШƓũċŉŸŰĬƚШĬќĳůŔƚƚŔŸŰƚШ
ċŰŰƨĲũƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜЮШ 

EŰШċƓƓũŔĦċƣŔŸŰШĬĲШũѣEÉ?ЯШũĲƚШĬĳĦŔƚŔŸŰƚШŰ҄ΞΜΝΟоΝΣΞоÖEШĲƣШ
Ű҄ΞΜΝΟоΣΟΠоÖEШŸŰƣШǯǂĳШƓċƖШEƣċƣШůĲůĤƖĲЯШũĲƚШċũũŸĦċƣŔŸŰƚШ
ċŰŰƨĲũũĲƚШĬĲШƕƨŸƣċƚШĬќĳůŔƚƚŔŸŰШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜШыĦѣĲƚƣрěрĬŔƖĲШĬĲƚШƓũċŉŸŰĬƚШ
ċŰŰƨĲũƚШěШŰĲШƓċƚШĬĳƓċƚƚĲƖьЮШxċШĬĳĦŔƚŔŸŰШыÖEьШΞΜΝΤоΝΠΤΝШ
ĲƚƣШƻĲŰƨĲШůŸĬŔǯĲƖШũċШĬĳĦŔƚŔŸŰШŰ҄ΞΜΝΟоΝΣΞоÖEШċǯŰШĬĲШ
ƖĳƻŔƚĲƖШũĲƚШċũũŸĦċƣŔŸŰƚШƓƖĳƻƨĲƚШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΤр
ΞΜΞΜЮШxĲШƓũċŉŸŰĬШċƚƚŔŊŰĳШěШũċШ[ƖċŰĦĲШƓŸƨƖШΞΜΞΜЯШĬĲШΟΡΡЯΟШ
~ƣ 9§ΞĲЯШŰќċШƓċƚШĳƣĳШĬĳƓċƚƚĳШыĳůŔƚƚŔŸŰƚШőŸƖƚШÉEÄE аШ
ΟΜΤЯΥШ~ƣ 9§ΞĲШĲŰШΞΜΞΜьЮШ 

ǯŰШ ĬѣċĦĦŸƖĬĲƖШ ƨŰĲШ ĦĲƖƣċŔŰĲШ ƚŸƨƓũĲƚƚĲШ ċƨǂШ EƣċƣƚШ
ůĲůĤƖĲƚЯШƓĲŰĬċŰƣШũĲƚШċŰŰĳĲƚШΞΜΝΟШěШΞΜΝΦЯШĦőċĦƨŰШ
ĬќĲƨǂШƓŸƨƻċŔƣШƓƖĳũĲƻĲƖШƚƨƖШũѣċŰŰĳĲШƚƨŔƻċŰƣĲШƨŰĲШƕƨċŰƣŔƣĳШ
ĳŊċũĲШěШΡӖШĬĲШũċШũŔůŔƣĲШĬѣĳůŔƚƚŔŸŰШĬĲШ]EÉШƕƨŔШũƨŔШċШĳƣĳШ
ǯǂĳĲЮШ ÉŔШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬѣƨŰШ EƣċƣШ ůĲůĤƖĲШ ĳƣċŔĲŰƣШ
ŔŰŉĳƖŔĲƨƖĲƚШċƨШƓũċŉŸŰĬШǯǂĳЯШŔũШĳƣċŔƣШċƨƣŸƖŔƚĳШěШƖĲƓŸƖƣĲƖШƚĲƚШ
ƖĳĬƨĦƣŔŸŰƚШ ĬѣĳůŔƚƚŔŸŰƚШ ĲǂĦĳĬĲŰƣċŔƖĲƚШ ƚƨƖШ ƨŰĲШ ċŰŰĳĲШ
ƚƨŔƻċŰƣĲЮ 

 

ÂŸƨƖШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬƨШĦőċůƓШÉEÄE 

ÖŰĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċШĳƣĳШǯǂĳĲШƓŸƨƖШ
ũќĲŰƚĲůĤũĲШĬĲƚШEƣċƣƚШůĲůĤƖĲƚШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲЮШ
EũũĲШĦŸƖƖĲƚƓŸŰĬċŔƣШěШƨŰĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШΞΝӖШ
ĲŰƣƖĲШΞΜΜΡШĲƣШΞΜΞΜЮ 

xċШƕƨċŰƣŔƣĳШƣŸƣċũĲШĬĲƚШƕƨŸƣċƚШċũũŸƨĳƚШŊƖċƣƨŔƣĲůĲŰƣШŸƨШ
ƓƖŸƓŸƚĳƚШċƨǂШĲŰĦőĿƖĲƚШƓŸƨƖШũќċŰŰĳĲШΞΜΝΟШƚќĳũĲƻċŔƣШěШ
Ξ ΜΥΠ ~ƣШ9§ΞШƓŸƨƖШũќĲŰƚĲůĤũĲШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲЮШ

Emissions couvertes par le SEQE Emissions Hors SEQE UTCATF

industrie, énergie, aviation
bâtiments, transports, agriculture, 

<ś;@=LKҞ H=LAL=K AF<MKLJA=Kҡ
puits de carbone

-21% entre 2005 et 2020 -10% entre 2005 et 2030
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Objectifs Climat de l'UE pour 2020

(paquet climat-énergie adopté en 2007)

Objectif global de réduction d'émissions de GES

-20% entre 1990 et 2020

(soit -14% entre 2005 et 2020)



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΣ 

EŰƣƖĲШΞΜΝΟШĲƣШΞΜΞΜЯШƨŰĲШƖĳĬƨĦƣŔŸŰШċŰŰƨĲũũĲШĬĲШΝЯΤΠӖШċШ
ĲŰƚƨŔƣĲШĳƣĳШċƓƓũŔƕƨĳĲШыĦŉдЮƚĲĦƣŔŸŰШĦŔрċƓƖĿƚьЮ 

 

?ŔƖĲĦƣŔƻĲЮƖĲũċƣŔƻĲЮċƨЮÉǃƚƣĿůĲЮĬѢĳĦőċŰŊĲЮĬĲЮÄƨŸƣċƚЮ
ĬѢĳůŔƚƚŔŸŰЮёÉEÄEђ 

ƨШƣŔƣƖĲШĬĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШƖĲũċƣŔƻĲƚШċƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШ
ůŔƚĲƚШĲŰШƒƨƻƖĲШƓċƖШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыƨŰШĬĲƚШƣƖŸŔƚШ
ůĳĦċŰŔƚůĲƚШ ĬĲШ ǰĲǂŔĤŔũŔƣĳьЯШ ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΟоΥΤо9EШ
ůŸĬŔǯĳĲШ ĬƨШ ΝΟШ ŸĦƣŸĤƖĲШ ΞΜΜΟЯШ ƖĲũċƣŔƻĲШ ċƨШ ƚǃƚƣĿůĲШ
ĲƨƖŸƓĳĲŰШ ĬĲƚШ ƕƨŸƣċƚШ ĬĲШ ]EÉШ ыÉEÄEШ ŸƨШ EÖШ EÑÉ аШ
EƨƖŸƓĲċŰЮÖŰŔŸŰЮEůŔƚƚŔŸŰƚЮÑƖċĬŔŰŊЮÉǃƚƣĲůЮĲŰШċŰŊũċŔƚьЯШ
ƓƖĳƻŸŔƣШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШŉċĩŸŰШ
ĳĦŸŰŸůŔƕƨĲůĲŰƣШ ĲǭŔĦċĦĲШ ċǯŰШ ĬѣċƣƣĲŔŰĬƖĲШ ƨŰШ ŰŔƻĲċƨШ
ĳũĲƻĳШ ĬĲШ ƓƖŸƣĲĦƣŔŸŰШ ĬĲШ ũѣĲŰƻŔƖŸŰŰĲůĲŰƣЮШ xċШ ůŔƚĲШ ĲŰШ
ƒƨƻƖĲШĬĲШĦĲƣƣĲШĬŔƖĲĦƣŔƻĲШŔůƓũŔƕƨċŔƣШĲŰШƓċƖƣŔĦƨũŔĲƖШа 

Á ĬѣĳƣċĤũŔƖШƨŰШ ƚǃƚƣĿůĲШ ĬѣĳĦőċŰŊĲШ ĬĲШ ƕƨŸƣċƚШ
ĬѣĳůŔƚƚŔŸŰШĬĲШ]EÉШěШĦŸůƓƣĲƖШĬƨШΝĲƖШŢċŰƻŔĲƖШΞΜΜΡЯ 

Á ĬѣĳũċĤŸƖĲƖШƓċƖШĦőċƕƨĲШEƣċƣШůĲůĤƖĲШĬĲШũќÖŰŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШƨŰШÂũċŰШ ċƣŔŸŰċũШĬѣ ǭĲĦƣċƣŔŸŰШĬĲƚШ
ÄƨŸƣċƚШыÂ  ÄьШыŢƨƚƕƨќĲŰШΞΜΝΞьЯ 

Á ĬĲШĬĳĦũċƖĲƖШƓċƖШũѣĲǂƓũŸŔƣċŰƣЯШĦőċƕƨĲШċŰŰĳĲЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƓƖŸĬƨŔƣĲƚШƓċƖШ
ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШƻŔƚĳĲƚШƓċƖШũĲШÂ  ÄШыŢƨƚƕƨќĲŰШ
ΞΜΝΞьЮ 

 

ÂƖŔŰĦŔƓĲШĬĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬƨШÉEÄE 

xĲШƓƖŔŰĦŔƓĲШĬĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬƨШÉEÄEШĲƚƣШĬќŔůƓŸƚĲƖЯШ
ĬĲƓƨŔƚШΞΜΜΡЯШƨŰШƓũċŉŸŰĬШĬќĳůŔƚƚŔŸŰШċƨǂШŔŰƚƣċũũċƣŔŸŰƚШĬĲШ
ƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЯШċƨǂШŔŰƚƣċũũċƣŔŸŰƚШĬƨШƚĲĦƣĲƨƖШĬĲШ
ũќŔŰĬƨƚƣƖŔĲШ ũŸƨƖĬĲШ ěШ ŉŸƖƣĲШ ŔŰƣĲŰƚŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲШ
ыƚŔĬĳƖƨƖŊŔĲЯШƻĲƖƖĲƖŔĲЯШĦŔůĲŰƣĲƖŔĲƚЯШĦőŔůŔĲьШĲƣШěШũќċƻŔċƣŔŸŰШ
ыƻŸũƚШŔŰƣƖċрÖEьЮШ 

9ĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ǯǂĲƚШ ĲƣШ ĦĲƚШ ĦŸůƓċŊŰŔĲƚШ ċĳƖŔĲŰŰĲƚШ
ƻŔƚĳĲƚШĬŸŔƻĲŰƣШƖĲƚƣŔƣƨĲƖШĦőċƕƨĲШċŰŰĳĲШċƨƣċŰƣШĬĲШƕƨŸƣċƚШ
ыΝШƕƨŸƣċШӀШΝШƣŸŰŰĲШĬĲШ9§ΞьШƕƨĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШƻĳƖŔǯĳĲƚШ
ĬĲШ ũќċŰŰĳĲШ ƓƖĳĦĳĬĲŰƣĲЮШ Ш ƓċƖƣŔƖШ ĬĲШ ΞΜΜΥЯШ ĲũũĲƚШ ŸŰƣШ
ĳŊċũĲůĲŰƣШ ĳƣĳШ ċƨƣŸƖŔƚĳĲƚШ ěШ ƨƣŔũŔƚĲƖШ ƨŰĲШ ƕƨċŰƣŔƣĳШ ĬĲШ
ĦƖĳĬŔƣƚШuǃŸƣŸШыÖÅ9EШŸƨШÖÅEьШũŔůŔƣĳĲШěШΝΟЯΡӖШĬĲШũĲƨƖШ
ċũũŸĦċƣŔŸŰШĲŰШůŸǃĲŰŰĲЮ 

 

 

ũũŸĦċƣŔŸŰШĬĲƚШƕƨŸƣċƚ 

ƨШĦŸƨƖƚШĬĲƚШĬĲƨǂШƓƖĲůŔĿƖĲƚШƓőċƚĲƚШĬƨШÉEÄEШыΞΜΜΡр
ΞΜΜΤЯШũċШƓőċƚĲШĬĲШƣĲƚƣЯШĲƣШΞΜΜΥрΞΜΝΞЯШƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШ
ĬќĲŰŊċŊĲůĲŰƣШĬĲШuǃŸƣŸьЯШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĦŸƨƻĲƖƣĲƚШŸŰƣШ
ƖĲĩƨШ ĦőċƕƨĲШ ċŰŰĳĲШ ƨŰĲШ ċũũŸĦċƣŔŸŰЯШ ůċŢŸƖŔƣċŔƖĲůĲŰƣШ
ŊƖċƣƨŔƣĲЯШ ǯǂĳĲШ ƓċƖШ ũĲШ ÂũċŰШ  ċƣŔŸŰċũШ Ĭќ ũũŸĦċƣŔŸŰШ ĬĲƚШ
ÄƨŸƣċƚШыÂ  ÄьШĬĲШĦőċƕƨĲШEƣċƣШůĲůĤƖĲЯШƚŸƨƚШũĲШĦŸŰƣƖŻũĲШ
ĬĲШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲЮ 

 ŸƨƻĲċƨƣĳƚШƓŸƨƖШũċШƣƖŸŔƚŔĿůĲШƓĳƖŔŸĬĲ 

ÂŸƨƖШ ũċШ ƣƖŸŔƚŔĿůĲШ ƓĳƖŔŸĬĲШ ĬƨШ ÉEÄEШ ыΞΜΝΟрΞΜΞΜьЯШ
ũќċũũŸĦċƣŔŸŰШĬĲƚШƕƨŸƣċƚШĲƚƣШĦĲŰƣƖċũŔƚĳĲШċƨШŰŔƻĲċƨШĬĲШũċШ
9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲЮШ fũШ ŰќǃШ ċШ ƓũƨƚШ ĬĲШ Â  ÄЮШ
xќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƚĲĦƣĲƨƖƚШĬƨШ
ÉEÄEШĳƣċŔƣШǯǂĳШěШрΞΝӖШĲŰƣƖĲШΞΜΜΡШĲƣШΞΜΞΜЯШƚŸŔƣШƨŰĲШ
ƖĳĬƨĦƣŔŸŰШċŰŰƨĲũũĲШĬĲШрΝЯΤΠӖШĦŸƖƖĲƚƓŸŰĬċŰƣШěШƨŰĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШΟΥ ΞΣΠ ΞΠΣШƕƨŸƣċƚШыŸƨШΟΥ ΞΣΠ ΞΠΣШƣШ9§ΞьЮ 

 

~ŔƚĲШċƨǂШĲŰĦőĿƖĲƚШĬĲƚШƕƨŸƣċƚ 

sƨƚƕƨќĲŰШΞΜΝΞЯШũċШƓċƖƣШĬĲƚШƕƨŸƣċƚШůŔƚШċƨǂШĲŰĦőĿƖĲƚШĳƣċŔƣШ
ƣƖĿƚШƖĳĬƨŔƣĲ аШΜЯΝΟӖШƚƨƖШũċШƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШыΞΜΜΡрΞΜΜΤьШ
ĲƣШΟЯΣӖШƚƨƖШũċШΞĿůĲШƓĳƖŔŸĬĲШыΞΜΜΥрΞΜΝΞьЮ 

?ĲƓƨŔƚШΞΜΝΟЯШũċШůŔƚĲШċƨǂШĲŰĦőĿƖĲƚШƓŸƨƖШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШ
ǯǂĲƚШĦŸŰĦĲƖŰĲ а 

Á ΝΜΜӖШĬĲƚШƕƨŸƣċƚШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲШũќĳũĲĦƣƖŔĦŔƣĳШ
ƚċƨŉШĲǂĲůƓƣŔŸŰЯ 

Á ΞΜӖШĬƨШƓũċŉŸŰĬШĬĲШƕƨŸƣċƚШĦċũĦƨũĳƚШƓŸƨƖШũĲƚШ
ċƨƣƖĲƚШƚĲĦƣĲƨƖƚЯШ ƓċƖƣШ ĦƖŸŔƚƚċŰƣШ ƖĳŊƨũŔĿƖĲůĲŰƣШ
ŢƨƚƕƨќěШΤΜӖШĲŰШΞΜΞΜЮ 

?ĲƚШ ůĲƚƨƖĲƚШ ĬĳƖŸŊċƣŸŔƖĲƚШ ƚŸŰƣШ ƓƖĳƻƨĲƚШ ƓŸƨƖШ ũĲƚШ
ƚĲĦƣĲƨƖƚШƚŸƨůŔƚШěШƨŰШƖŔƚƕƨĲШĬĲШƓĲƖƣĲШĬĲШĦŸůƓĳƣŔƣŔƻŔƣĳШыĬŔƣШ
ƖŔƚƕƨĲШ ĬĲШ ŉƨŔƣĲƚШ ĬĲШ ĦċƖĤŸŰĲШƚƨƖШ ũĲƚШ ůċƖĦőĳƚШ
ŔŰƣĲƖŰċƣŔŸŰċƨǂЮШxĲƚШċũũŸĦċƣŔŸŰƚШŊƖċƣƨŔƣĲƚШƚĲШŉŸŰƣШƚƨƖШũċШ
ĤċƚĲШĬĲШƖĿŊũĲƚШőċƖůŸŰŔƚĳĲƚШĲƣШĬĲШƖĳŉĳƖĲŰƣŔĲũƚШċƨШŰŔƻĲċƨШ
ĲƨƖŸƓĳĲŰШыĬŔƣƚШĤĲŰĦőůċƖťƚьЮ 

xĲƚШ ŉƨŔƣĲƚШ ĬĲШ ĦċƖĤŸŰĲШ ĦŸƖƖĲƚƓŸŰĬĲŰƣШ ěШ ƨŰĲШ
ĬĳũŸĦċũŔƚċƣŔŸŰШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚШ ƖĳċũŔƚċŰƣШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ
ĳůĲƣƣƖŔĦĲƚШĬĲШ]EÉШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШƻĲƖƚШĬĲƚШƓċǃƚШ
ƣŔĲƖƚШŸƮШũċШũĳŊŔƚũċƣŔŸŰШĲƚƣШůŸŔŰƚШƚƣƖŔĦƣĲЮ 

ƨШǯŰċũЯШ ċƨШ ůŸŔŰƚШ ΡΜӖШ ĬĲƚШ ƕƨŸƣċƚШ ŸŰƣШ ĳƣĳШ ůŔƚШ ċƨǂШ
ĲŰĦőĿƖĲƚШĲŰШΞΜΝΟШĲƣШŢƨƚƕƨќěШΤΡӖШũĲШƚĲƖŸŰƣШĲŰШΞΜΞΤЮ 

EĦőċŰŊĲШĬĲШƕƨŸƣċƚ 

xĲƚШƕƨŸƣċƚШƚŸŰƣШĳĦőċŰŊĲċĤũĲƚ а 

Á ƨŰĲШŔŰƚƣċũũċƣŔŸŰШƕƨŔШĳůĲƣШƓũƨƚШƕƨĲШƚŸŰШċũũŸĦċƣŔŸŰШ
ŊƖċƣƨŔƣĲШƓĲƨƣШĲŰШċĦőĲƣĲƖШƚƨƖШƨŰШůċƖĦőĳ б 

Á ƨŰĲШŔŰƚƣċũũċƣŔŸŰШ ƕƨŔШ ƖĳĬƨŔƣШ ƚĲƚШ ĳůŔƚƚŔŸŰƚШċƨр
ĬĲƚƚŸƨƚШĬĲШƚŸŰШċũũŸĦċƣŔŸŰШŊƖċƣƨŔƣĲШƓĲƨƣШƖĲƻĲŰĬƖĲШ
ƚĲƚШƕƨŸƣċƚШŰŸŰШƨƣŔũŔƚĳƚЮ 

xĲШƓƖŔǂШĬƨШƕƨŸƣċШǰƨĦƣƨĲШƚƨƖШũĲШůċƖĦőĳШĲŰШŉŸŰĦƣŔŸŰШĬĲШ
ũќŸǭƖĲШĲƣШĬĲШũċШĬĲůċŰĬĲЮ 

xĲƚШĳĦőċŰŊĲƚШĲŰƣƖĲШŸǭƖĲƨƖƚШĲƣШĬĲůċŰĬĲƨƖƚШĬĲШƕƨŸƣċƚШƚĲШ
ŉŸŰƣШĬĲШŊƖĳШěШŊƖĳЯШĦѣĲƚƣрěрĬŔƖĲШƓċƖШĬĲƚШĦŸŰƣƖċƣƚШĤŔũċƣĳƖċƨǂШ
ĲŰƣƖĲШ ũĲƚШ ŔŰĬƨƚƣƖŔĲũƚЯШ ŸƨШ ƚƨƖШ ĬĲƚШ ƓũċĦĲƚШ ĬĲШ ůċƖĦőĳЯШ
ƓŸƖƣċŔũƚШĳũĲĦƣƖŸŰŔƕƨĲƚШƕƨŔШƖĲŰĬĲŰƣШƓƨĤũŔĦƚШũĲƚШƓƖŔǂШĲƣШũĲƚШ
ƕƨċŰƣŔƣĳƚШĳĦőċŰŊĳĲƚЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΤ 

?ŔƖĲĦƣŔƻĲƚШĲƣШĬƖŸŔƣШŉƖċŰĩċŔƚ 

xċШĬŔƖĲĦƣŔƻĲШÉEÄEШċШĳƣĳШƣƖċŰƚƓŸƚĳĲШĲŰШĬƖŸŔƣШŉƖċŰĩċŔƚШƓċƖШ
ũĲШĬĳĦƖĲƣШŰ҄ΞΜΜΠрΥΟΞШĬƨШΝΦШċŸƫƣШΞΜΜΠШůŸĬŔǯĳЮШ 

xċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШċĬŸƓƣĳШũĲШΞΣШůċƖƚШΞΜΜΤШũĲШ
ÂũċŰШ ċƣŔŸŰċũШĬѣ ǭĲĦƣċƣŔŸŰШĬĲШÄƨŸƣċƚШĬѣĳůŔƚƚŔŸŰШĬĲШũċШ
[ƖċŰĦĲШĦŸŰĦĲƖŰċŰƣШũċШĬĲƨǂŔĿůĲШƓĳƖŔŸĬĲШĬѣĳĦőċŰŊĲШĬĲШ
ƕƨŸƣċƚШыΞΜΜΥрΞΜΝΞьШƕƨŔШƚќĲƚƣШƣĲƖůŔŰĳĲШĲŰШΞΜΝΞЮ 

9ĲШƓũċŰШƓƖĳƻŸǃċŔƣШΝΟΞЯΥШ~ƣШ9§ΞШƓċƖШċŰŰĳĲШƚƨƖШĦĲƣƣĲШ
ƓĳƖŔŸĬĲШыũċШƖĳƚĲƖƻĲШƓŸƨƖШũĲƚШŰŸƨƻĲċƨǂШĲŰƣƖċŰƣƚШĬĲШΟЯΦΠШ~ƣШ
9§ΞШĲƚƣШŔŰĦũƨƚĲШĬċŰƚШũĲШƣŸƣċũьЮ 

xĲШĬĳĦƖĲƣШŰ҄ΞΜΜΤрΦΤΦШĬƨШΝΡШůċŔШΞΜΜΤШċШċƓƓƖŸƨƻĳШũĲШ
Â  ÄШffШŉƖċŰĩċŔƚШƓŸƨƖШũċШĬĲƨǂŔĿůĲШƓĳƖŔŸĬĲЯШěШƚċƻŸŔƖШΞΜΜΥр
ΞΜΝΞЯШƕƨŔШĦŸŰƚƣŔƣƨĲШũċШƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШĬѣĲŰŊċŊĲůĲŰƣШ
ĬċŰƚШũĲШĦċĬƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЮШ 

xĲШƓĳƖŔůĿƣƖĲШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШƻŔƚĳĲƚШƓċƖШũĲШÂ  ÄШƓŸƨƖШũċШ
ƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞШċШĳƣĳШƓƖĳĦŔƚĳШěШũќċƖƣŔĦũĲШÅЮΞΞΦрΡШĬƨШ
9ŸĬĲШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣЮШfũШƚƓĳĦŔǯĲШĲŰШƓċƖƣŔĦƨũŔĲƖШũĲƚШ
ƣǃƓĲƚШ ĬѣŔŰƚƣċũũċƣŔŸŰƚШ ĦŸůƓƖŔƚШ ĬċŰƚШ ũċШ ĦċƣĳŊŸƖŔĲШ ĬĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШ ĬĲШ ĦŸůĤƨƚƣŔŸŰШ ыĦőċƨĬŔĿƖĲƚЯШ ƣƨƖĤŔŰĲƚШ ĲƣШ
ůŸƣĲƨƖƚШěШĦŸůĤƨƚƣŔŸŰьШĬѣƨŰĲШƓƨŔƚƚċŰĦĲШƚƨƓĳƖŔĲƨƖĲШěШΞΜШ
~ìШ ыƚċƨŉШ ŔŰĦŔŰĳƖċƣŔŸŰШ ĬĲƚШ ĬĳĦőĲƣƚШ ĬċŰŊĲƖĲƨǂШ ŸƨШ
ůĳŰċŊĲƖƚьШаШ 

Á ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШƨƣŔũŔƚĳĲƚШƓŸƨƖШũċШ
ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ƓƖŸƓǃũĿŰĲШ ŸƨШ ĬѣĳƣőǃũĿŰĲЯШ ũĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШũŔĳĲƚШěШũċШŉċĤƖŔĦċƣŔŸŰШ
ĬĲШŰŸŔƖШĬĲШĦċƖĤŸŰĲЯШ 

Á ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШƨƣŔũŔƚĳĲƚШĬċŰƚШũċШ
ŉċĤƖŔĦċƣŔŸŰШĬĲШũċШũċŔŰĲШĬĲШƖŸĦőĲЯ 

Á ũĲƚШ ƣŸƖĦőĿƖĲƚШ ƚŔƣƨĳĲƚШ ƚƨƖШ ũĲƚШ ƓũċƣĲƚрŉŸƖůĲƚШ
ĬѣĲǂƓũŸŔƣċƣŔŸŰШĬƨШƓĳƣƖŸũĲШĲƣШĬƨШŊċǍШĲŰШůĲƖШċŔŰƚŔШ
ƕƨĲШĬċŰƚШũĲƚШƣĲƖůŔŰċƨǂШĬĲШƖĳĦĲƓƣŔŸŰШƣĲƖƖĲƚƣƖĲƚШ
ĬƨШƓĳƣƖŸũĲШĲƣШĬƨШŊċǍЯ 

Á ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШƚĳĦőċŊĲШĬŔƖĲĦƣШƨƣŔũŔƚĳĲƚШƚƨƖШ
ũĲƚШƚŔƣĲƚШĬĲШŉċĤƖŔĦċƣŔŸŰШĬĲШƓƖŸĬƨŔƣƚШċůǃũċĦĳƚШĲƣШ
ĬĲШƓƖŸĬƨŔƣƚШũċŔƣŔĲƖƚЮ 

xĲƚШƣǃƓĲƚШĬѣŔŰƚƣċũũċƣŔŸŰƚШĲǂĦũƨĲƚШƚŸŰƣШũĲƚШƚƨŔƻċŰƣƚШа 

Á ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШƨƣŔũŔƚċŰƣШĬĲШŉċĩŸŰШĬŔƖĲĦƣĲШƨŰШ
ƓƖŸĬƨŔƣШ ĬĲШĦŸůĤƨƚƣŔŸŰШ ĬċŰƚШ ƨŰШ ƓƖŸĦĳĬĳШ ĬĲШ
ŉċĤƖŔĦċƣŔŸŰЯШŰŸƣċůůĲŰƣШũĲƚШŉŸƨƖƚШŔŰĬƨƚƣƖŔĲũƚЯШũĲƚШ
ƖĳċĦƣĲƨƖƚШ ĬĲШ ũѣŔŰĬƨƚƣƖŔĲШ ĦőŔůŔƕƨĲШ ĲƣШ ũĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШĬĲШƖĳĦőċƨǭĲůĲŰƣШŸƨШĬĲШƚĳĦőċŊĲШ
ĬŔƖĲĦƣƚЯ 

Á ũĲƚШ ĦőċƨĬŔĿƖĲƚШ ĬĲШ ƚĲĦŸƨƖƚШ ĬĲƚƣŔŰĳĲƚШ
ƨŰŔƕƨĲůĲŰƣШ ěШ ċũŔůĲŰƣĲƖШ ĬĲƚШ ƚǃƚƣĿůĲƚШ ĬĲШ
ƚĳĦƨƖŔƣĳШŸƨШěШƓƖĲŰĬƖĲШũĲШƖĲũċŔƚШĬĲШũѣċũŔůĲŰƣċƣŔŸŰШ
ƓƖŔŰĦŔƓċũĲШĲŰШĦċƚШĬĲШĬĳŉċŔũũċŰĦĲШŸƨШũŸƖƚШĬѣƨŰĲШ
ŸƓĳƖċƣŔŸŰШĬĲШůċŔŰƣĲŰċŰĦĲШĬĲШĦĲũũĲрĦŔЯ 

Á ũĲƚШŊƖŸƨƓĲƚШĳũĲĦƣƖŸŊĿŰĲƚШƨƣŔũŔƚĳƚШĲǂĦũƨƚŔƻĲůĲŰƣШ
ĲŰШċũŔůĲŰƣċƣŔŸŰШĬĲШƚĲĦŸƨƖƚЮ 

xċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΝΜΝо9EШĲƚƣШƻĲŰƨĲШůŸĬŔǯĲƖШũќċŰŰĲǂĲШfШĬĲШ
ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΟоΥΤо9EШ ĳƣċĤũŔƚƚċŰƣШ ƨŰШ ƚǃƚƣĿůĲШ
ĬќĳĦőċŰŊĲШĬĲШƕƨŸƣċƚШĬќĳůŔƚƚŔŸŰШыÉEÄEьШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШċǯŰШĬќǃШŔŰƣĳŊƖĲƖШĲŰШΞΜΝΞШũĲƚШċĦƣŔƻŔƣĳƚШĬƨШƚĲĦƣĲƨƖШ
ċĳƖŔĲŰЮШ9ĲƣƣĲШĬŔƖĲĦƣŔƻĲШċШĳƣĳШƣƖċŰƚƓŸƚĳĲШĲŰШĬƖŸŔƣШŉƖċŰĩċŔƚШ
ƓċƖШũĲШĬĳĦƖĲƣШŰ҄ΞΜΝΝрΦΜШĬƨШΞΠШŢċŰƻŔĲƖШΞΜΝΝЮШ 

ÑŸƨƣĲŉŸŔƚЯШũċШĬĳƖŸŊċƣŔŸŰЯШĳƣċĤũŔĲШċƨШƣŔƣƖĲШĬĲШũċШĬĳĦŔƚŔŸŰШ
ĬŔƣĲШў ƚƣŸƓЮƣőĲЮĦũŸĦť џШыĬĳĦŔƚŔŸŰШŰ҄ΟΤΤоΞΜΝΟоÖEьЯШƻŔƚċŰƣШěШ
ƚƨƚƓĲŰĬƖĲШƣĲůƓŸƖċŔƖĲůĲŰƣШũѣċƓƓũŔĦċƣŔŸŰШĬƨШÉEÄEШċƨǂШ
ĦŸůƓċŊŰŔĲƚШċĳƖŔĲŰŰĲƚШŸƓĳƖċŰƣШĬĲƚШƻŸũƚШĲŰШƓƖŸƻĲŰċŰĦĲШ
ĲƣШěШĬĲƚƣŔŰċƣŔŸŰШĬĲƚШƓċǃƚШőŸƖƚШÖEШĲƚƣШƓƖŸũŸŰŊĳĲШƨŰĲШ
ƓƖĲůŔĿƖĲШŉŸŔƚШŢƨƚƕƨѣěШǯŰШΞΜΝΣШƓċƖШũĲШƖĿŊũĲůĲŰƣШыÖEьШ
ΠΞΝоΞΜΝΠЯШƓƨŔƚШƨŰĲШĬĲƨǂŔĿůĲШŉŸŔƚШƓċƖШũĲШƖĿŊũĲůĲŰƣШыÖEьШ
ΞΜΝΤоΞΟΦΞШŢƨƚƕƨѣċƨШΟΝШĬĳĦĲůĤƖĲШΞΜΞΟШыƚŸƨƚШƖĳƚĲƖƻĲШ
ĬѣƨŰШƖĳĲǂċůĲŰШċƻċŰƣШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬƨШ ƖĳŊŔůĲШ
9§ÅÉf ьЮ 

 

9ĲШƕƨŔШċШĦőċŰŊĳШƓŸƨƖШũċШƣƖŸŔƚŔĿůĲШƓĳƖŔŸĬĲ 

9ŸŰĦĲƖŰċŰƣШũċШƣƖŸŔƚŔĿůĲШƓĳƖŔŸĬĲШыΞΜΝΟрΞΜΞΜьЯШũќċŰŰĲǂĲШfШ
ĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΦоΞΦо9EШċШǯǂĳШũċШũŔƚƣĲШĬĲƚШŰŸƨƻĲũũĲƚШ
ċĦƣŔƻŔƣĳƚШěШƓƖĲŰĬƖĲШĲŰШĦŸůƓƣĲШĬċŰƚШũĲШĦċĬƖĲШĬƨШÉEÄE а 

Á ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ŸƨШ
ƣƖċŰƚŉŸƖůċƣŔŸŰШĬĲШůĳƣċƨǂШŉĲƖƖĲƨǂШĲƣШŰŸŰШŉĲƖƖĲƨǂШ
ыǃШĦŸůƓƖŔƚШũĲƚШŉĲƖƖŸрċũũŔċŊĲƚьЯ 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲƣШĬĲШÂ[9ШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќċũƨůŔŰŔƨůШƓƖŔůċŔƖĲЯ 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨĲƚШċƨШƚĳĦőċŊĲШĲƣШěШũċШ
ĦċũĦŔŰċƣŔŸŰШĬƨШƓũēƣƖĲЯ 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќċĦŔĬĲШ
ŰŔƣƖŔƕƨĲЯШċĬŔƓŔƕƨĲШĲƣШŊũǃŸǂǃũŔƕƨĲЯ 

Á ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќċůůŸŰŔċĦШ ĲƣШ ĬĲШ ƓƖŸĬƨŔƣƚШ ĦőŔůŔƕƨĲƚШ
ŸƖŊċŰŔƕƨĲƚШĲŰШƻƖċĦЯ 

Á ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќőǃĬƖŸŊĿŰĲШĲƣШĬĲШŊċǍШĬĲШƚǃŰƣőĿƚĲЯ 

Á ũĲШĦċƓƣċŊĲШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƓƖŸĬƨŔƣƚШƓċƖШ
ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШƻŔƚĳĲƚШƓċƖШĦĲƣƣĲШůĶůĲШĬŔƖĲĦƣŔƻĲШ
ĲŰШƻƨĲШĬĲШũĲƨƖШƣƖċŰƚƓŸƖƣШĲƣШĬĲШũĲƨƖШƚƣŸĦťċŊĲШ
ŊĳŸũŸŊŔƕƨĲЯ 

Á ũĲШƣƖċŰƚƓŸƖƣШƓċƖШƓŔƓĲũŔŰĲƚШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ĲŰШƻƨĲШĬĲШũĲƨƖШƚƣŸĦťċŊĲШŊĳŸũŸŊŔƕƨĲЯ 

Á ũĲШƚƣŸĦťċŊĲШŊĳŸũŸŊŔƕƨĲШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЮ 

 

?ĲШƓũƨƚЯШũĲШƓĳƖŔůĿƣƖĲШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШĬĲШ
ƓƨŔƚƚċŰĦĲШƚƨƓĳƖŔĲƨƖĲШěШΞΜШ~ìШĲƚƣШĳũċƖŊŔШěШƣŸƨƣĲƚШũĲƚШ
ƨŰŔƣĳƚШ ƣĲĦőŰŔƕƨĲƚШ ĬċŰƚШ ũĲƚƕƨĲũũĲƚШ ĬĲƚШ ĦŸůĤƨƚƣŔĤũĲƚШ
ƚŸŰƣШĤƖƫũĳƚ аШĦőċƨĬŔĿƖĲƚЯШĤƖƫũĲƨƖƚЯШƣƨƖĤŔŰĲƚЯШċƓƓċƖĲŔũШĬĲШ
ĦőċƨǭċŊĲЯШőċƨƣƚрŉŸƨƖŰĲċƨǂЯШŔŰĦŔŰĳƖċƣĲƨƖƚЯШĦċũĦŔŰċƣĲƨƖƚЯШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΡΥ 

ŉŸƨƖƚЯШĳƣƨƻĲƚЯШƚĳĦőĲƨƖƚЯШůŸƣĲƨƖƚЯШƓŔũĲШěШĦŸůĤƨƚƣŔĤũĲЯШ
ƨŰŔƣĳƚШĬĲШĦŸůĤƨƚƣŔŸŰШĲŰШĤŸƨĦũĲШĦőŔůŔƕƨĲЯШƣŸƖĦőĿƖĲƚЯШ

ċŔŰƚŔШƕƨĲШũĲƚШƨŰŔƣĳƚШĬĲШƓŸƚƣĦŸůĤƨƚƣŔŸŰШƣőĲƖůŔƕƨĲШŸƨШ
ĦċƣċũǃƣŔƕƨĲЮ 

 

 
EůŔƚƚŔŸŰƚШƻĳƖŔǯĳĲƚШĲƣШƕƨċŰƣŔƣĳШĬĲШƕƨŸƣċƚШċũũŸƨĳĲШƓċƖШEƣċƣШůĲůĤƖĲШĬĲШũѣÖEрΞΤШыҼfÉЯШ §ьШĲŰШΞΜΞΞ 

 

¤ШéŸŔƖШĲŰШ ŰŰĲǂĲШũċШƖĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĳĦũċƖĳĲƚШĲƣШĬĲƚШƕƨŸƣċƚШŊƖċƣƨŔƣƚШƓċƖШƚĲĦƣĲƨƖЮ 

 

 

ÂċƕƨĲƣШĦũŔůċƣШĳŰĲƖŊŔĲШΞΜΟΜ 
 

ÂċƕƨĲƣЮĦũŔůċƣЮĳŰĲƖŊŔĲЮΥΣΦΣ 

xĲШ ΞΞШ ŢċŰƻŔĲƖШ ΞΜΝΠЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ƓƖĳƚĲŰƣĳШƨŰШĲŰƚĲůĤũĲШĬĲШƓƖŸƓŸƚŔƣŔŸŰƚШĬĳǯŰŔƚƚċŰƣШũĲШ
ŰŸƨƻĲċƨШĦċĬƖĲШƓŸũŔƣŔƕƨĲШĦũŔůċƣоĳŰĲƖŊŔĲШĬĲШũѣÖEШƓŸƨƖШũċШ
ƓĳƖŔŸĬĲШΞΜΞΜрΞΜΟΜЮ 

xĲƚШŸĤŢĲĦƣŔŉƚШĬƨШÂċƕƨĲƣШ9ũŔůċƣрEŰĲƖŊŔĲШΞΜΟΜШŸŰƣШĳƣĳШ
ċƓƓƖŸƨƻĳƚШũĲШΞΠШŸĦƣŸĤƖĲШΞΜΝΠШƓċƖШũĲШ9ŸŰƚĲŔũШĲƨƖŸƓĳĲŰЮ 

ÅĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉ 

xѣĳũĳůĲŰƣШ ĦũĳШ ĬĲШ ũċШ ƓŸũŔƣŔƕƨĲШ ĦũŔůċƣрĳŰĲƖŊŔĲШ ΞΜΟΜШ
ċĬŸƓƣĳĲШ ĳƣċŔƣШ ƨŰШ ŸĤŢĲĦƣŔŉШ ŊũŸĤċũШ ĦŸŰƣƖċŔŊŰċŰƣШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬќċƨШůŸŔŰƚШΠΜӖШƓŸƨƖШ
ũѣÖEШ ĬѣŔĦŔШ ΞΜΟΜШ ƓċƖШ ƖċƓƓŸƖƣШ ċƨǂШ ŰŔƻĲċƨǂШ ĬĲШ ΝΦΦΜЯШ ěШ
ċƣƣĲŔŰĬƖĲШƨŰŔƕƨĲůĲŰƣШƓċƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШůĲƚƨƖĲƚШ
ěШũѣĳĦőĲũũĲШ ŰċƣŔŸŰċũĲШ ыĦѣĲƚƣрěрĬŔƖĲШ ƚċŰƚШ ƖĲĦŸƨƖƚШ ċƨǂШ
ĦƖĳĬŔƣƚШ ĬѣĳůŔƚƚŔŸŰƚШ ŔŰƣĲƖŰċƣŔŸŰċƨǂШ ŔƚƚƨƚШ ĬĲƚШ

ůĳĦċŰŔƚůĲƚШ ĬĲШ ƓƖŸŢĲƣШ я~?ÂШ ĲƣШ ~§9ѐШ ċƨШ ƣŔƣƖĲШ ĬƨШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸьЮ 

ÂŸƨƖШ ċƣƣĲŔŰĬƖĲШ ĦĲƣШ ŸĤŢĲĦƣŔŉШ ŊũŸĤċũШ ĦŸŰƣƖċŔŊŰċŰƣЯШ ũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШƚĲĦƣŸƖŔĲũƚШĳƣċŔĲŰƣ а 

Á рΠΟӖШƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШƻŔƚĳƚШƓċƖШũĲШÉEÄEШыĤċƚĲШ
ΞΜΜΡьЯШ 

Á рΟΜӖШƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШőŸƖƚШÉEÄEШыĤċƚĲШΞΜΜΡьЮШ
9ĲƚШ ĲǭŸƖƣƚШ ƚĲƖċŔĲŰƣШ ƓċƖƣċŊĳƚШ ĳƕƨŔƣċĤũĲůĲŰƣШ
ĲŰƣƖĲШũĲƚШEƣċƣƚШůĲůĤƖĲƚЮШ 

ǯŰШĬѣŸĤƣĲŰŔƖШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬѣĳůŔƚƚŔŸŰШĬĲШ]EÉШƖĲƕƨŔƚĲƚШ
ĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĦŸƨƻĲƖƣƚШƓċƖШũĲШÉEÄEЯШũċШ9ŸůůŔƚƚŔŸŰШċШ
ƓƖŸƓŸƚĳШ ĬĲШ ƓŸƖƣĲƖШ ũĲШ ŉċĦƣĲƨƖШ ũŔŰĳċŔƖĲШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ
ċŰŰƨĲũũĲШĬƨШƓũċŉŸŰĬШĬĲШƕƨŸƣċƚШĬĲШũѣÖEШыƕƨŔШũŔůŔƣĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШĦĲƚШƚĲĦƣĲƨƖƚьШĬĲШΝЯΤΠӖШċĦƣƨĲũũĲůĲŰƣШěШ
ΞЯΞӖШċƓƖĿƚШΞΜΞΜЮ 
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ÅĳŉŸƖůĲШƚƣƖƨĦƣƨƖĲũũĲШĬƨШÉEÄE 

9ĲШÂċƕƨĲƣШƓƖĳƻŸǃċŔƣШŰŸƣċůůĲŰƣШũċШůŔƚĲШĲŰШƓũċĦĲШĲƣШũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬѣƨŰĲШѢƖĳƚĲƖƻĲШĬĲШƚƣċĤŔũŔƣĳШĬƨШůċƖĦőĳѢШ
ċǯŰШĬĲШƖĲůĳĬŔĲƖШċƨǂШĬĳƚĳƕƨŔũŔĤƖĲƚШƚƣƖƨĦƣƨƖĲũƚШĬƨШÉEÄEШ
ĲŰƣƖĲШũѣŸǭƖĲШĲƣШũċШĬĲůċŰĬĲЮШ 

xċШƖĳƚĲƖƻĲЯШĳƣċĤũŔĲШěШƓċƖƣŔƖШĬĲШΞΜΝΦШыƓŸƨƖШũċШǯŰШĬĲШũċШΟĿůĲШ
ƓĳƖŔŸĬĲШ ĬѣĳĦőċŰŊĲШ ĬƨШ ÉEÄEьЯШ ƻŔƚĲШ ěШ ċŢƨƚƣĲƖШ
ċƨƣŸůċƣŔƕƨĲůĲŰƣШěШũċШőċƨƚƚĲШŸƨШěШũċШĤċŔƚƚĲШũѣŸǭƖĲШĬĲШ
ƕƨŸƣċƚШěШůĲƣƣƖĲШċƨǂШĲŰĦőĿƖĲƚЮШ ŔŰƚŔЯШĦŸŰĦƖĿƣĲůĲŰƣЯШƓŸƨƖШ
ĦőċƕƨĲШċŰŰĳĲШ ШěШĦŸůƓƣĲƖШĬĲШΞΜΝΦЯШƚƨƖШũċШĤċƚĲШĬĲƚШ
ĬŸŰŰĳĲƚШĬѣĳůŔƚƚŔŸŰШƻĳƖŔǯĳĲƚШƓƨĤũŔĳĲƚШũѣċŰŰĳĲШ рΝЯШΞΠӖШ
ĬĲШũċШƕƨċŰƣŔƣĳШƣŸƣċũĲШĬĲƚШƕƨŸƣċƚШĲŰШĦŔƖĦƨũċƣŔŸŰШƓĲƨƻĲŰƣШ
ĶƣƖĲШƓũċĦĳĲШĬċŰƚШũċШƖĳƚĲƖƻĲШƚŔШĦĲƣƣĲШƕƨċŰƣŔƣĳШƣŸƣċũĲШĲƚƣШ
ĳŊċũĲШŸƨШƚƨƓĳƖŔĲƨƖĲШěШΝΜΜШůŔũũŔŸŰƚШĬĲШƕƨŸƣċƚЮ 

xċШĬĳĦŔƚŔŸŰШыÖEьШŰ҄ΞΜΝΡоΝΥΝΠШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШ
ĬƨШ9ŸŰƚĲŔũШĬƨШΣШŸĦƣŸĤƖĲШΞΜΝΡЯШƕƨŔШĲƚƣШƻĲŰƨĲШůŸĬŔǯĲƖШũċШ
ĬŔƖĲĦƣŔƻĲШ ƕƨŸƣċƚШ ыΞΜΜΟоΥΤо9EьЯШ ĳƣċĤũŔƣШ ŉŸƖůĲũũĲůĲŰƣШ
ĦĲƣƣĲШƖĳƚĲƖƻĲШĲƣШĬĳǯŰŔƣШƚĲƚШƖĿŊũĲƚШĬĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣЮ 

xċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΥоΠΝΜШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ
9ŸŰƚĲŔũЯШċĬŸƓƣĳĲШũĲШΠШůċƖƚШΞΜΝΥЯШċШƖĳƻŔƚĳШĲŰШƓƖŸŉŸŰĬĲƨƖШ
ũċШĬŔƖĲĦƣŔƻĲШΞΜΜΟоΥΤо9EШƓŸƨƖШũċШΠĲШƓĳƖŔŸĬĲШĬѣĳĦőċŰŊĲШ
ыΞΜΞΝрΞΜΟΜьЮШEũũĲШƻŔƚĲШěШƣƖċŰƚƓŸƚĲƖШũĲƚШĦŸŰĦũƨƚŔŸŰƚШĬƨШ
9ŸŰƚĲŔũШĲƨƖŸƓĳĲŰШĬĲƚШΞΟрΞΠШŸĦƣŸĤƖĲШΞΜΝΠШƕƨŔШċШǯǂĳШ
ũѣŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШΠΟӖШ
ƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШƻŔƚĳƚШƓċƖШũĲШÉEÄEЮ 

9ĲƣƣĲШĬŔƖĲĦƣŔƻĲШċШĬĳǯŰŔШũĲƚШƖĿŊũĲƚШĬĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬƨШ
ÉEÄEШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΝрΞΜΟΜШĲŰШƻƨĲШĬĲШƖĲŰŉŸƖĦĲƖШƚŸŰШ
ĲǭŔĦċĦŔƣĳЮШÂċƖůŔШũĲƚШĳũĳůĲŰƣƚШĦũĳƚШĬĲШĦĲƚШƖĿŊũĲƚШа 

Á ƨŰШŉċĦƣĲƨƖШĬĲШƖĳĬƨĦƣŔŸŰШũŔŰĳċŔƖĲШċŰŰƨĲũШĬĲШΞЯΞӖШ
ċƓƓũŔƕƨĳШċƨШ ƓũċŉŸŰĬШ ĬѣĳůŔƚƚŔŸŰƚШ ůċǂŔůċũĲƚШ
ċƨƣŸƖŔƚĳĲƚШыŰŸůĤƖĲШƣŸƣċũШĬĲШƕƨŸƣċƚШĬѣĳůŔƚƚŔŸŰШěШ
ċũũŸƨĲƖьШĬċŰƚШũĲШĦċĬƖĲШĬƨШÉEÄEШыĦŸŰƣƖĲШΝЯΤΠӖШƓċƖШ
ċŰШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜьЯ 

Á ũĲШĬŸƨĤũĲůĲŰƣШƣĲůƓŸƖċŔƖĲШыĬĲШΝΞӖШěШΞΠӖьШĬƨШ
ƖǃƣőůĲШĬĲШƖĲƣƖċŔƣШĬĲƚШƕƨŸƣċƚШĲǂĦĳĬĲŰƣċŔƖĲƚШĬƨШ
ůċƖĦőĳШƓŸƨƖШċũŔůĲŰƣĲƖШũċШƖĳƚĲƖƻĲШĬĲШƚƣċĤŔũŔƣĳШĬƨШ
ůċƖĦőĳШы~ÉÅьШŢƨƚƕƨѣěШǯŰШΞΜΞΟЮШ9ĲƣƣĲШůĲƚƨƖĲШ
ƻŔƚĲШěШŊċƖċŰƣŔƖШƨŰШůĲŔũũĲƨƖШĳƕƨŔũŔĤƖĲШĲŰƣƖĲШũѣŸǭƖĲШ
ĲƣШũċШĬĲůċŰĬĲШĬĲШƕƨŸƣċƚШĲƣШĬĲƻƖċŔƣШĦŸŰƣƖŔĤƨĲƖШěШ
ũċШőċƨƚƚĲШĬĲШũĲƨƖШƓƖŔǂЯ 

Á ěШ ƓċƖƣŔƖШ ĬĲШ ΞΜΞΟЯШ ũċШ ƚƨƓƓƖĲƚƚŔŸŰШ ĬĲƚШ ƕƨŸƣċƚШ
ĲǂĦĳĬĲŰƣċŔƖĲƚШĬĳƣĲŰƨƚШ ĬċŰƚШ ũċШ ~ÉÅШ ĬŸŰƣШ ũĲШ
ŰŸůĤƖĲШĬĳƓċƚƚĲШũĲШŰŸůĤƖĲШƣŸƣċũШĬĲШƕƨŸƣċƚШůŔƚШ
ċƨǂШĲŰĦőĿƖĲƚШċƨШĦŸƨƖƚШĬĲШũѣċŰŰĳĲШƓƖĳĦĳĬĲŰƣĲЯ 

Á ũċШƓŸƚƚŔĤŔũŔƣĳШĬĲШŉċŔƖĲШƓċƚƚĲƖШũċШƓċƖƣШĬĲƚШƕƨŸƣċƚШěШ
ċũũŸƨĲƖШěШƣŔƣƖĲШŊƖċƣƨŔƣШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΝрΞΜΟΜШĬĲШ
ΠΟӖШ ěШ ΠΣӖШ ƚŔШ ũċШ ĬĲůċŰĬĲШ ƣŸƣċũĲШ ĬĲШ ƕƨŸƣċƚШ
ċũũŸƨĳƚШ ěШ ƣŔƣƖĲШ ŊƖċƣƨŔƣШ ƖĲŰĬШ ŰĳĦĲƚƚċŔƖĲШ
ũѣċƓƓũŔĦċƣŔŸŰШ ĬѣƨŰШ ŉċĦƣĲƨƖШ ĬĲШ ĦŸƖƖĲĦƣŔŸŰШ
ƣƖċŰƚƚĲĦƣŸƖŔĲũШċƻċŰƣШ ΞΜΟΜЮШ ÉŔШ ĦĲũƨŔрĦŔШ ĲƚƣШ
ĬĳĦũĲŰĦőĳЯШŔũШƚĲƖċШċƓƓũŔƕƨĳШěШũѣĲŰƚĲůĤũĲШĬĲƚШ
ƚĲĦƣĲƨƖƚЮШ xċШ ƓċƖƣШ ĬĲШ ƕƨŸƣċƚШ ěШ ůĲƣƣƖĲШ ċƨǂШ
ĲŰĦőĿƖĲƚШƓŸƨƖƖċŔƣШĬŸŰĦШƓċƚƚĲƖШĬĲШΡΤӖШěШΡΠӖЯ 

Á ƨŰШƖĳĲǂċůĲŰШƓĳƖŔŸĬŔƕƨĲШыĦċũĳШƚƨƖШũĲШĤŔũċŰШŊũŸĤċũШ
ƓƖĳƻƨШƓċƖШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШƣŸƨƚШũĲƚШĦŔŰƕШċŰƚШěШ
ƓċƖƣŔƖШ ĬĲШ ΞΜΞΟьШ ĬĲƚШ ƖĿŊũĲƚШ ƚƨƖШ ũĲШ ŉċĦƣĲƨƖШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШũŔŰĳċŔƖĲШĲƣШũĲƚШŉƨŔƣĲƚШĬĲШĦċƖĤŸŰĲЮШfũШ
ƖĳċũŔƚĳШƚĲƖċШƓċƖШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲЯ 

Á ƨŰĲШůĲŔũũĲƨƖĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬĲƚШŰŔƻĲċƨǂШĬĲШ
ƓƖŸĬƨĦƣŔŸŰШƖĳĲũƚШĬĲƚШĲŰƣƖĲƓƖŔƚĲƚШƓŸƨƖШũĲƚШƖĿŊũĲƚШ
ƚƨƖШ ũѣċũũŸĦċƣŔŸŰШ ĬĲШ ƕƨŸƣċƚШ ěШ ƣŔƣƖĲШ ŊƖċƣƨŔƣШ ĲƣШ
ũѣċĦƣƨċũŔƚċƣŔŸŰШ ĬĲƚШ ƖĳŉĳƖĲŰƣŔĲũƚШ ыĤĲŰĦőůċƖťƚьШ
ƨƣŔũŔƚĳƚШ ƓŸƨƖШ ĬĳƣĲƖůŔŰĲƖШ ũѣċũũŸĦċƣŔŸŰШ ěШ ƣŔƣƖĲШ
ŊƖċƣƨŔƣЯ 

Á ũċШ ƖĳƚĲƖƻĲШ ĬĲƚƣŔŰĳĲШ ċƨǂШ ŰŸƨƻĲċƨǂШ ĲŰƣƖċŰƣƚШ
ĦŸŰƣŔĲŰĬƖċШ ŔŰŔƣŔċũĲůĲŰƣШ ĬĲƚШ ƕƨŸƣċƚШ ŔŰƨƣŔũŔƚĳƚШ
ƓƖŸƻĲŰċŰƣШ ĬĲШ ũċШ ƓĳƖŔŸĬĲШ ΞΜΝΟрΞΜΞΜШ ĲƣШ ΞΜΜШ

Emissions couvertes par le SEQE Emissions Hors SEQE UTCATF

industrie, énergie, aviation
bâtiments, transports, agriculture, 

<ś;@=LKҞ H=LAL=K AF<MKLJA=Kҡ
puits de carbone

-43% entre 2005 et 2030 -30% entre 2005 et 2030
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ůŔũũŔŸŰƚШĬĲШƕƨŸƣċƚШƓƖŸƻĲŰċŰƣШĬĲШũċШ~ÉÅЮШsƨƚƕƨѣěШ
ΞΜΜШůŔũũŔŸŰƚШĬĲШƕƨŸƣċƚШƚĲƖŸŰƣШƖĲƻĲƖƚĳƚШěШũċШ~ÉÅШ
ƚѣŔũƚШŰĲШƚŸŰƣШƓċƚШƨƣŔũŔƚĳƚШċƨШĦŸƨƖƚШĬĲШũċШƓĳƖŔŸĬĲШ
ΞΜΞΝрΞΜΟΜЯ 

Á ũѣĲŰƚĲůĤũĲШĬĲƚШƕƨŸƣċƚШĬĲƚШƚĲĦƣĲƨƖƚШũĲƚШƓũƨƚШ
ĲǂƓŸƚĳƚШ ċƨШ ƖŔƚƕƨĲШ ĬĲШ ĬĳũŸĦċũŔƚċƣŔŸŰШ ĬĲШ ũĲƨƖШ
ƓƖŸĬƨĦƣŔŸŰШőŸƖƚШĬĲШũѣÖEШƚĲƖċШċũũŸƨĳШěШƣŔƣƖĲШŊƖċƣƨŔƣЮШ
xĲШ ƣċƨǂШ ĬѣċũũŸĦċƣŔŸŰШ ěШ ƣŔƣƖĲШ ŊƖċƣƨŔƣШ ƓŸƨƖШ ũĲƚШ
ƚĲĦƣĲƨƖƚШůŸŔŰƚШĲǂƓŸƚĳƚШċƨШƖŔƚƕƨĲШĬĲШŉƨŔƣĲШĬĲШ
ĦċƖĤŸŰĲШ ƚĲƖċШ ĬĲШ ΟΜӖЮШ ÖŰĲШƚƨƓƓƖĲƚƚŔŸŰШ
ƓƖŸŊƖĲƚƚŔƻĲШĬĲШũѣċũũŸĦċƣŔŸŰШěШƣŔƣƖĲШŊƖċƣƨŔƣШƓŸƨƖШũĲƚШ
ƚĲĦƣĲƨƖƚШũĲƚШůŸŔŰƚШĲǂƓŸƚĳƚШĬĳĤƨƣĲƖċШċƓƖĿƚШΞΜΞΣШ
ƚċƨŉШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬƨШĦőċƨǭċŊĲШƨƖĤċŔŰЮ 

ÂũƨƚШĬĲШĬĳƣċŔũƚШƚƨƖШũĲƚШŰŸƨƻĲċƨƣĳƚШĬƨШÉEÄEрΠ  

 

ÉĲĦƣĲƨƖƚШőŸƖƚШÉEÄE 

xĲШƖĿŊũĲůĲŰƣШыÖEьШΞΜΝΥоΥΠΞШĬƨШΟΜШůċŔШΞΜΝΥШыĬŔƣШѢEÉÅѢШ
ƓŸƨƖШEǭŸƖƣцÉőċƖŔŰŊЮ ÅĲŊƨũċƣŔŸŰьШ ƻŔƚĲШ ěШ ċĦĦĳũĳƖĲƖШ ũĲƚШ
ƖĳĬƨĦƣŔŸŰƚШĬѣĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΝр
ΞΜΟΜЯШ ĬċŰƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШŰŸŰШ ĦŸƨƻĲƖƣƚШƓċƖШ ũĲШÉEÄE аШ
ƣƖċŰƚƓŸƖƣƚЯШ ċŊƖŔĦƨũƣƨƖĲЯШ ƖĳƚŔĬĲŰƣŔĲũоШ ƣĲƖƣŔċŔƖĲЯШ ƓĲƣŔƣĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШĲƣШƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚЮШ9ĲƚШ
ƚĲĦƣĲƨƖƚШőŸƖƚШÉEÄEШƖĲƓƖĳƚĲŰƣĲŰƣШċƨŢŸƨƖĬѣőƨŔШĲŰƻŔƖŸŰШ
ΣΜӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ]EÉШĬĲШũѣÖEШыƚŸƨƖĦĲ жЮ
9ŸŰƚĲŔũЮĬĲЮũѢÖEеЮΤΫЮĬĳĦдЮΥΣΥΥьЮШ 

9ŸŰĦƖĿƣĲůĲŰƣЯШ ŔũШ ƖĳƓċƖƣŔƣШ ũѣĲǭŸƖƣШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ƓċƖůŔШ ũĲƚШ ĬĳƚŸƖůċŔƚШ ΞΤШ EƣċƣƚШ
ůĲůĤƖĲƚШĬĲШũѣÖEШĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШőŸƖƚШÉEÄEШƚƨƖШũċШ
ƓĳƖŔŸĬĲШΞΜΞΝрΞΜΟΜШċǯŰШĬѣċƣƣĲŔŰĬƖĲШũѣŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲШΟΜӖШĬѣŔĦŔШΞΜΟΜШƓŸƨƖШĦĲƚШƚĲĦƣĲƨƖƚШыĤċƚĲШΞΜΜΡьЮШ 

9ĲШƣĲǂƣĲШċШƓƖŔƚШũĲШƖĲũċŔƚШĬĲШũċШĬĳĦŔƚŔŸŰШΠΜΣоΞΜΜΦо9EШыƕƨŔШċШ
ĳƣċĤũŔШũċШƖĳƓċƖƣŔƣŔŸŰШĬĲƚШĲǭŸƖƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШΞΥШEƣċƣƚШ
ůĲůĤƖĲƚШĬќċũŸƖƚШƓŸƨƖШĦĲƚШƚĲĦƣĲƨƖƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟр
ΞΜΞΜьЮ 

ÂċƖůŔШũĲƚШĳũĳůĲŰƣƚШĦũĳƚШĬƨШƖĿŊũĲůĲŰƣШEÉÅШа 

Á ŔũШ ǯǂĲШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ůŔŰŔůċƨǂШ
ĦŸŰƣƖċŔŊŰċŰƣƚШƓŸƨƖШĦőċƕƨĲШEƣċƣШůĲůĤƖĲШƓŸƨƖШ
ΞΜΟΜШыĤċƚĲШΞΜΜΡьШĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШőŸƖƚШÉEÄEЮШ
9ĲƚШŸĤŢĲĦƣŔŉƚШƻŸŰƣШĬĲШΜӖШыƚƣċĤŔũŔƚċƣŔŸŰьШƓŸƨƖШũċШ
7ƨũŊċƖŔĲШěШрΠΜӖШƓŸƨƖШũċШÉƨĿĬĲШĲƣШũĲШxƨǂĲůĤŸƨƖŊЮШ
xċШ[ƖċŰĦĲШƚĲШƻŸŔƣШċƚƚŔŊŰĲƖШƨŰШŸĤŢĲĦƣŔŉШĬĲШрΟΤӖЯШ
ƚŸŔƣШũĲШƚŔǂŔĿůĲШŸĤŢĲĦƣŔŉШũĲШƓũƨƚШĳũĲƻĳШƓċƖůŔШũĲƚШ
éŔŰŊƣрőƨŔƣШыċƖƣŔĦũĲШΠШĲƣШċŰŰĲǂĲШΝьЯ 

Á ũċШ9ŸůůŔƚƚŔŸŰШĬŸŔƣШǯǂĲƖШыƻŔċШĬĲƚШƖĿŊũĲůĲŰƣƚШ
ĬѣċƓƓũŔĦċƣŔŸŰьШ ũĲƚШ ƕƨŸƣċƚШ ыƓũċŉŸŰĬƚьШ ċŰŰƨĲũƚШ
ĬѣĳůŔƚƚŔŸŰƚШыĲŰШƣШ9§ΞĲьШƓŸƨƖШũĲƚШċŰŰĳĲƚШΞΜΞΝр
ΞΜΟΜЯШ ěШ ƖĲƚƓĲĦƣĲƖШ ƓċƖШ ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚЯШ
ĦŸůůĲШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜЮШxĲШƖĿŊũĲůĲŰƣШ
ĬĳǯŰŔƣШũċШůĳƣőŸĬĲШƓŸƨƖШĦċũĦƨũĲƖШĦĲƚШƓũċŉŸŰĬƚШěШ
ƓċƖƣŔƖШĬѣƨŰĲШƣƖċŢĲĦƣŸŔƖĲШũŔŰĳċŔƖĲШĬŸŰƣШũĲШƓŸŔŰƣШĬĲШ

ĬĳƓċƖƣШĲƚƣШũċШůŸǃĲŰŰĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШ
ΞΜΝΣЯШ ΞΜΝΤШ ĲƣШ ΞΜΝΥШ ыũĲƚШ ĬŸŰŰĳĲƚШ ũĲƚШ ƓũƨƚШ
ƖĳĦĲŰƣĲƚШƕƨŔШƚĲƖŸŰƣШĬŔƚƓŸŰŔĤũĲƚШĲŰШΞΜΞΜьЯ 

Á ŔũШ ƓƖĳƻŸŔƣШ ƓũƨƚŔĲƨƖƚШ ůĳĦċŰŔƚůĲƚШ ĬĲШ ǰĲǂŔĤŔũŔƣĳШ
ƓŸƨƖШċŔĬĲƖШũĲƚШEƣċƣƚШůĲůĤƖĲƚШěШƖĲƚƓĲĦƣĲƖШũĲƨƖƚШ
ŸĤŢĲĦƣŔŉƚШыċƖƣŔĦũĲƚШΡШěШΤьЯ 

Á ũċШ9ŸůůŔƚƚŔŸŰШĬŸŔƣШĳƻċũƨĲƖШĦőċƕƨĲШċŰŰĳĲШũĲƚШ
ƓƖŸŊƖĿƚШċĦĦŸůƓũŔƚШƓċƖШũĲƚШEƣċƣƚШůĲůĤƖĲƚШĬċŰƚШ
ũċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲШ ũĲƨƖƚШ ŸĤŢĲĦƣŔŉƚШ ĲƣШ ĲŰШ ƖĲŰĬƖċШ
ĦŸůƓƣĲЮШ9ĲƓĲŰĬċŰƣЯШěШũċШĬŔǭĳƖĲŰĦĲШĬƨШƖĳŊŔůĲШ
ΞΜΝΟрΞΜΞΜЯШƨŰШƖĳĲǂċůĲŰШĦŸůƓũĲƣШĲƣШƨŰШĦŸŰƣƖŻũĲШ
ĬĲШĦŸŰŉŸƖůŔƣĳШƓũƨƚШŉŸƖůĲũШŸŰƣШũŔĲƨШƣŸƨƚШũĲƚШĦŔŰƕШ
ċŰƚШĲƣШŰŸŰШƓũƨƚШċŰŰƨĲũũĲůĲŰƣЮШxĲШΝĲƖШƖĳĲǂċůĲŰШ
ŔŰƣĲƖƻŔĲŰĬƖċШĲŰШΞΜΞΤШƓŸƨƖШũĲƚШċŰŰĳĲƚШΞΜΞΝрΞΜΞΡШ
ĲƣШũĲШƚƨŔƻċŰƣШĲŰШΞΜΟΞШƓŸƨƖШũĲƚШċŰŰĳĲƚШΞΜΞΣрΞΜΟΜШ
ĲƣШĦĲЯШƓŸƨƖШċũŔŊŰĲƖШũĲШĦǃĦũĲШĬĲШĦŸŰŉŸƖůŔƣĳШĬƨШ
ŰŸƨƻĲċƨШƖĿŊũĲůĲŰƣШƚƨƖШĦĲũƨŔШĬĲШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШ
ыƕƨŔШĲƚƣШĳŊċũĲůĲŰƣШƕƨŔŰƕƨĲŰŰċũьЯ 

Á ƚŔШũċШ9ŸůůŔƚƚŔŸŰШĦŸŰƚƣċƣĲШƕƨѣƨŰШEƣċƣШůĲůĤƖĲШ
ŰĲШƖĳċũŔƚĲШƓċƚШƚƨǭŔƚċůůĲŰƣШĬĲШƓƖŸŊƖĿƚШƓŸƨƖШ
ƖĲƚƓĲĦƣĲƖШ ƚĲƚШ ƓũċŉŸŰĬƚШ ċŰŰƨĲũƚШ ĬѣĳůŔƚƚŔŸŰЯШ
ũѣEƣċƣШůĲůĤƖĲШĲƚƣШƣĲŰƨШĬĲШƚŸƨůĲƣƣƖĲЯШĬċŰƚШƨŰШ
ĬĳũċŔШĬĲШƣƖŸŔƚШůŸŔƚЯШƨŰШƓũċŰШĲƣШƨŰШĦċũĲŰĬƖŔĲƖШĬĲШ
ůŔƚĲШĲŰШƒƨƻƖĲШĬĲШůĲƚƨƖĲƚШĦŸƖƖĲĦƣŔƻĲƚЮ 

 

ÉĲĦƣĲƨƖШÖÑ9 Ñ[ 

xĲШƖĿŊũĲůĲŰƣШыÖEьШΞΜΝΥоΥΠΝШĬƨШΟΜШůċŔШΞΜΝΥШŔŰƣĿŊƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШĲƣШċĤƚŸƖƓƣŔŸŰƚШĬĲШ]EÉШƖĳƚƨũƣċŰƣШĬƨШƚĲĦƣĲƨƖШ
ƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ƣĲƖƖĲƚЯШ ĦőċŰŊĲůĲŰƣШ ĬѣċǭĲĦƣċƣŔŸŰШ ĬĲƚШ
ƣĲƖƖĲƚШ ĲƣШ ŉŸƖĲƚƣĲƖŔĲШыÖÑ9 Ñ[ьШ ĬċŰƚШũĲШĦċĬƖĲШ ƓŸũŔƣŔƕƨĲШ
ĦũŔůċƣрĳŰĲƖŊŔĲШ ΞΜΞΝрΞΜΟΜЮШ 9ĲƣƣĲШ ŰŸƨƻĲũũĲШ ċƓƓƖŸĦőĲШ
ĦŸŰƚƣŔƣƨĲШƨŰШĦőċŰŊĲůĲŰƣШĬĲШĦċƓШŔůƓŸƖƣċŰƣШƓċƖШƖċƓƓŸƖƣШěШ
ƚċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШΞΜΝΟрΞΜΞΜШĬċŰƚШũċШůĲƚƨƖĲШŸƮШũĲƚШ
ĳůŔƚƚŔŸŰƚШĲƣШċĤƚŸƖƓƣŔŸŰƚШĬĲШ]EÉШũŔĳĲƚШěШũѣÖÑ9 Ñ[ШŰĲШƚŸŰƣШ
ƓċƚШƓƖŔƚĲƚШĲŰШĦŸůƓƣĲШĬċŰƚШũѣŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШΞΜΞΜШырΞΜӖьШĲƣШĦĲЯШċũŸƖƚШƕƨѣĲũũĲƚШ
ƚŸŰƣШĦŸůƓƣċĤŔũŔƚĳĲƚШĬċŰƚШũĲШĦċĬƖĲШĬĲƚШĲŰŊċŊĲůĲŰƣƚШ
ŔŰƣĲƖŰċƣŔŸŰċƨǂШĬĲШũѣÖEШĦŸŰŉŸƖůĳůĲŰƣШċƨǂШƖĿŊũĲƚШǯǂĳĲƚШ
ĲŰШċƓƓũŔĦċƣŔŸŰШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЯШƣċŰƣШƓŸƨƖШũċШΝĿƖĲШ
ƓĳƖŔŸĬĲШыΞΜΜΥрΞΜΝΞьШƕƨĲШƓŸƨƖШũċШΞĿůĲШыΞΜΝΟрΞΜΞΜьЮШ 

xĲШ ƖĿŊũĲůĲŰƣШ ыÖEьШ ΞΜΝΥоΥΠΝШ ǯǂĲШ ũĲƚШ ůŸĬċũŔƣĳƚШ ĬĲШ
ĦŸůƓƣċĤŔũŔƚċƣŔŸŰШ ĬƨШ ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[ЯШ ƣƖċŔƣĳШ ĬĲШ ŉċĩŸŰШ
ĬŔƚƣŔŰĦƣĲШĬĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚЮШ9ĲƚШƖĿŊũĲƚШĬŔǭĿƖĲŰƣШƚĲũŸŰШ
ũĲƚШĦċƣĳŊŸƖŔĲƚШĦŸŰƚŔĬĳƖĳĲƚШыƣĲƖƖĲƚШĦƨũƣŔƻĳĲƚЯШƓƖċŔƖŔĲƚШĲƣШ
ǍŸŰĲƚШőƨůŔĬĲƚШбШŉŸƖĶƣƚШбШƓƖŸĬƨŔƣƚШĤŸŔƚьЮШfũШƚќċŊŔƣШƓŸƨƖШũĲƚШ
EƣċƣƚШůĲůĤƖĲƚШĬĲШŉċŔƖĲШĲŰШƚŸƖƣĲШƕƨĲШũĲШĤŔũċŰШĬĲШĦĲШ
ƚĲĦƣĲƨƖШŰĲШƚŸŔƣШƓċƚШĳůĲƣƣĲƨƖШыĦќĲƚƣрěрĬŔƖĲШƕƨќŔũШǃШċŔƣШ
ĬċƻċŰƣċŊĲШĬќċĤƚŸƖƓƣŔŸŰƚШƕƨĲШĬќĳůŔƚƚŔŸŰƚЯШċƨƣƖĲůĲŰƣШĬŔƣШ
ƕƨĲШũĲШƚĲĦƣĲƨƖШƚŸŔƣШƨŰШƓƨŔƣƚШŰĲƣьШƓŸƨƖШĬĲƨǂШƓĳƖŔŸĬĲƚШ
ĬќĲŰŊċŊĲůĲŰƣƚШыΞΜΞΝрΞΜΞΡШĲƣШΞΜΞΣрΞΜΟΜьЮШÉŔШĦĲШŰќĲƚƣШƓċƚШ
ũĲШĦċƚЯШƓũƨƚŔĲƨƖƚШǰĲǂŔĤŔũŔƣĳƚШƚŸŰƣШƓƖĳƻƨĲƚЮШ 

https://www.citepa.org/fr/2020_05_a03/


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΝ 

 

 

EŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚ 

xċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΥоΞΜΜΝШĬƨШΝΝШĬĳĦĲůĤƖĲШΞΜΝΥШƖĲũċƣŔŉШ
ěШũċШƓƖŸůŸƣŔŸŰШĬĲШũѣƨƣŔũŔƚċƣŔŸŰШĬĲШũѣĳŰĲƖŊŔĲШƓƖŸĬƨŔƣĲШěШ
ƓċƖƣŔƖШĬĲШƚŸƨƖĦĲƚШƖĲŰŸƨƻĲũċĤũĲƚШыEŰÅьЯШƕƨŔШĲƚƣШƨŰĲШƖĲŉŸŰƣĲШ
ĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΦоΞΥо9EЯШċШǯǂĳШƨŰШŸĤŢĲĦƣŔŉШĦŸũũĲĦƣŔŉШ
ĦŸŰƣƖċŔŊŰċŰƣШ ĬѣċƨШ ůŸŔŰƚШ ΟΞӖШĬѣEŰÅШ ĬċŰƚШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШĤƖƨƣĲШĬѣĳŰĲƖŊŔĲШĬĲШũѣÖEШĬѣŔĦŔШΞΜΟΜЮШ
9ĲШƣĲǂƣĲШƻŔƚĲШƣƖŸŔƚШƚĲĦƣĲƨƖƚ аШĳũĲĦƣƖŔĦŔƣĳЯШƓƖŸĬƨĦƣŔŸŰШĬĲШ
ĦőċũĲƨƖШĲƣШĬĲШŉƖŸŔĬЯШƣƖċŰƚƓŸƖƣƚЮ 

9ŸŰƣƖċŔƖĲůĲŰƣШ ěШ ũċШ ƓĳƖŔŸĬĲШ ΞΜΝΟрΞΜΞΜЯШ ŔũШ ŰѣǃШ ċШ ƓũƨƚШ
ĬѣŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШĦŸŰƣƖċŔŊŰċŰƣƚШŉŸƖůĲũƚШůċŔƚШĬĲƓƨŔƚШ
ũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΞΝЯШũċШƓċƖƣШĬĲƚШEŰÅШĬċŰƚШũċШĦŸŰƚŸůůċƣŔŸŰШ
ǯŰċũĲШĤƖƨƣĲШĬѣĳŰĲƖŊŔĲШŰĲШĬŸŔƣШƓċƚШĶƣƖĲШŔŰŉĳƖŔĲƨƖĲШěШĬĲƚШ
ѢŰŔƻĲċƨǂШĬĲШƖĳŉĳƖĲŰĦĲѢШŰċƣŔŸŰċƨǂШĲŰШΞΜΟΜШыƕƨŔШƚŸŰƣШĲŰШŉċŔƣШ
ũĲƚШċŰĦŔĲŰƚШŸĤŢĲĦƣŔŉƚШƓŸƨƖШΞΜΞΜЯШĦŉЮШċƖƣЮШΟЮΠШĲƣШċŰŰĲǂĲШfьЮШ
xĲƚШEƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШƣŸƨƣĲŉŸŔƚШǯǂĲƖШĲƨǂрůĶůĲƚШ
ĬĲƚШ ѢĦŸŰƣƖŔĤƨƣŔŸŰƚШ ŰċƣŔŸŰċũĲƚѢШ ċǯŰШ ĬĲШ ƖĲƚƓĲĦƣĲƖШ
ĦŸũũĲĦƣŔƻĲůĲŰƣШũѣŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШΟΞӖШĬĲШũѣÖEЮ 

ÂċƖШ ċŔũũĲƨƖƚЯШ ũĲШ ƣĲǂƣĲШ ǯǂĲШ ĬĲƚШ ƚŸƨƚрŸĤŢĲĦƣŔŉƚШ ƓŸƨƖШ ũĲШ
ƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚЮШ?ċŰƚШĦőċƕƨĲШEƣċƣШůĲůĤƖĲШаШ 

Á ċƨШůŸŔŰƚШΝΠӖШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬѣĳŰĲƖŊŔĲШ
ǯŰċũĲШĬŸŔƣШƓƖŸƻĲŰŔƖШĬĲШƚŸƨƖĦĲƚШƖĲŰŸƨƻĲũċĤũĲƚШ
ĬċŰƚШ ƣŸƨƚШ ũĲƚШ ůŸĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣШ ĲŰШ ΞΜΟΜШ
ыĦŸŰƣƖĲШΝΜӖШƓŸƨƖШΞΜΞΜьЯ 

Á ċƨШƚĲŔŰШĬĲШĦĲƣƣĲШƓċƖƣЯШũĲƚШĤŔŸĦċƖĤƨƖċŰƣƚШĬĲШΞĲШĲƣШ
ĬĲШΟĲШŊĳŰĳƖċƣŔŸŰЯШƓƖŸĬƨŔƣƚШěШƓċƖƣŔƖШĬĲШůċƣŔĿƖĲƚШ
ƓƖĲůŔĿƖĲƚШ ĳŰƨůĳƖĳĲƚШ ěШ ũѣċŰŰĲǂĲШ fñШ ыċũŊƨĲƚЯШ
ƓċŔũũĲЯвьЯШĬŸŔƻĲŰƣШƖĲƓƖĳƚĲŰƣĲƖШċƨШůŸŔŰƚШΜЯΞӖШĲŰШ
ΞΜΞΞЯШΝӖШĲŰШΞΜΞΡШƓŸƨƖШċƣƣĲŔŰĬƖĲШċƨШůŸŔŰƚШΟЯΡӖШ
ĬѣŔĦŔШΞΜΟΜЮ 

 

]ŸƨƻĲƖŰċŰĦĲ 

xĲШƖĿŊũĲůĲŰƣШыÖEьШΞΜΝΥоΝΦΦΦШĬƨШΝΝШĬĳĦĲůĤƖĲШΞΜΝΥШƚƨƖШ
ũċШŊŸƨƻĲƖŰċŰĦĲШĬĲШũѣÖŰŔŸŰШĬĲШũѣĳŰĲƖŊŔĲШĦĲŰƣƖċũŔƚĲШũĲƚШ
ŸĤũŔŊċƣŔŸŰƚШĲŰШůċƣŔĿƖĲШĬĲШƓũċŰŔǯĦċƣŔŸŰЯШĬĲШĬĳĦũċƖċƣŔŸŰШĲƣШ
ĬĲШƚƨƖƻĲŔũũċŰĦĲШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШũĳŊŔƚũċƣŔŸŰШĦũŔůċƣр
ĳŰĲƖŊŔĲШĬĲШũѣÖEШƓŸƨƖШƖĲŰŉŸƖĦĲƖШũċШĦŸőĳƖĲŰĦĲШĲƣШċůĳũŔŸƖĲƖШ
ũĲШĦŸƫƣрĲǭŔĦċĦŔƣĳШĬĲШĦĲƚШŸĤũŔŊċƣŔŸŰƚЮШ9ĲШůĳĦċŰŔƚůĲШĬĲШ
ŊŸƨƻĲƖŰċŰĦĲШĲƚƣШĤċƚĳШƚƨƖШĬĲƨǂШƓƖŔŰĦŔƓċƨǂШĳũĳůĲŰƣƚШа 

Á ĬĲƚШ ƓũċŰƚШ ŰċƣŔŸŰċƨǂШ ŔŰƣĳŊƖĳƚШ ĳŰĲƖŊŔĲрĦũŔůċƣШ
ыÂ fE9ШŸƨШ E9ÂШĲŰШċŰŊũċŔƚьШĬĳĦĲŰŰċƨǂШыċƖƣЮΟШĲƣШ
ΠьЯШ ěШ ĦŸůůĲŰĦĲƖШ ƓċƖШ ũċШ ƓĳƖŔŸĬĲШ ΞΜΞΝрΞΜΟΜЮШ
ŔŰƚŔЯШũĲƚШEƣċƣƚШůĲůĤƖĲƚШĬĲƻċŔĲŰƣШƚŸƨůĲƣƣƖĲШěШũċШ
9ŸůůŔƚƚŔŸŰШ ũĲƨƖШ ƓƖĲůŔĲƖШ Â fE9Ш ċƻċŰƣШ ũĲШ ΟΝШ
ĬĳĦĲůĤƖĲШ ΞΜΝΦШыĲƣШ ũĲƨƖШ ΞĲШÂ fE9Ш ĬѣŔĦŔШũĲШ ΝĲƖШ
ŢċŰƻŔĲƖШΞΜΞΦЯШĲƣĦЮьЮШ9ĲƚШƓũċŰƚШĬŸŔƻĲŰƣШĦŸůƓŸƖƣĲƖШ
ƨŰĲШ ĬĲƚĦƖŔƓƣŔŸŰЯШ ĬѣƨŰĲШ ƓċƖƣЯШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ

ŰċƣŔŸŰċƨǂШ ĲƣШ ĬĲƚШ ĦŸŰƣƖŔĤƨƣŔŸŰƚШ ŰċƣŔŸŰċũĲƚШ
ыƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉЯШ EŰÅШ ĲƣШ
ĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲьЯШ ĲƣШ ĬѣċƨƣƖĲШ ƓċƖƣЯШ ĬĲƚШ
ƓŸũŔƣŔƕƨĲƚШĲƣШůĲƚƨƖĲƚШƓƖĳƻƨĲƚШŸƨШċĬŸƓƣĳĲƚШƓŸƨƖШ
ůĲƣƣƖĲШĲŰШƒƨƻƖĲШĦĲƚШŸĤŢĲĦƣŔŉƚШĲƣШĦŸŰƣƖŔĤƨƣŔŸŰƚШ
ŰċƣŔŸŰċũĲƚЮ 

Á ĬĲƚШƚƣƖċƣĳŊŔĲƚШěШũŸŰŊШƣĲƖůĲШěШƨŰШőŸƖŔǍŸŰШĬѣċƨШ
ůŸŔŰƚШ ΟΜШ ċŰƚЯШ ĬŸŰƣШ ũċШ ƓƖĲůŔĿƖĲШ ĬĲƻċŔƣШ ĶƣƖĲШ
ƚŸƨůŔƚĲШ ƓċƖШ ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ċƻċŰƣШ ũĲШ ΝĲƖШ
ŢċŰƻŔĲƖШΞΜΞΜЮ 

 

xċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƖĲŰĬƨШƓƨĤũŔƕƨĲƚШũĲШΝĲƖШċƻƖŔũШ
ΞΜΞΜЯШũĲƚШƻĲƖƚŔŸŰƚШĬĳǯŰŔƣŔƻĲƚШĬĲƚШ E9ÂЯШƚŸƨůŔƚШƓċƖШΞΞШ
EƣċƣƚШ ůĲůĤƖĲƚШ ƚƨƖШ ΞΤШ ыƚċŰƚШ ũĲШ ÅŸǃċƨůĲрÖŰŔШ ĬŸŰĦьШ
ĦŸŰŉŸƖůĳůĲŰƣШěШũќŸĤũŔŊċƣŔŸŰШĳƣċĤũŔĲШƓċƖШũĲШƖĿŊũĲůĲŰƣШыÖEьШ
ΞΜΝΥоΝΦΦΦШĬƨШΝΝШĬĳĦĲůĤƖĲШΞΜΝΥШƚƨƖШũċШŊŸƨƻĲƖŰċŰĦĲШĬĲШ
ũќÖŰŔŸŰШĬĲШũќĳŰĲƖŊŔĲЮШxĲƚШĦŔŰƕШƕƨŔШŰќċƻċŔĲŰƣШƓċƚШċũŸƖƚШ
ƚŸƨůŔƚШ ũĲƨƖШ  E9ÂШ ĳƣċŔĲŰƣШ ũċШ [ƖċŰĦĲЯШ ũќ ũũĲůċŊŰĲЯШ
ũќfƖũċŰĬĲЯШũĲШxƨǂĲůĤŸƨƖŊШĲƣШũċШÅŸƨůċŰŔĲЮШ?ĳƚŸƖůċŔƚЯШ
ƣŸƨƚШũĲƚШΞΤШEƣċƣƚШůĲůĤƖĲƚШŸŰƣШƣƖċŰƚůŔƚШũĲƨƖШƓƖĲůŔĲƖШ
Â fE9ШĬĳǯŰŔƣŔŉШěШũċШ9ŸůůŔƚƚŔŸŰЯШũĲƚШĬĲƨǂШĬĲƖŰŔĲƖƚШċǃċŰƣШ
ĳƣĳШũќ ũũĲůċŊŰĲШыΝΝШŢƨŔŰШΞΜΞΜьШĲƣШũќfƖũċŰĬĲШыΠШċŸƫƣШΞΜΞΜьЮ 

xĲШΝΤШƚĲƓƣĲůĤƖĲШΞΜΞΜЯШũċШ9ŸůůŔƚƚŔŸŰШċШƓƨĤũŔĳШƨŰĲШ
ĳƻċũƨċƣŔŸŰЯШěШũќĳĦőĲũũĲШĬĲШũќÖEЯШĬĲƚШ E9ÂШĬĲƚШΞΤШEƣċƣƚШ
ůĲůĤƖĲƚЯШƕƨŔШċШůŸŰƣƖĳШƕƨĲШũѣÖEШĲƚƣШƚƨƖШũċШĤŸŰŰĲШƻŸŔĲШ
ƓŸƨƖШ ĬĳƓċƚƚĲƖШ ƚŸŰШ ŸĤŢĲĦƣŔŉШ ċĦƣƨĲũШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ĬѣċƨШůŸŔŰƚШ ΠΜӖШ ĬѣŔĦŔШěШ ΞΜΟΜЯШ ĲŰШ
ƓċƖƣŔĦƨũŔĲƖШ ŊƖēĦĲШ ċƨǂШ ƓƖŸŊƖĿƚШ ĲŰШ ĦŸƨƖƚШ ĬċŰƚШ ũĲШ
ĬĳƓũŸŔĲůĲŰƣШĬĲƚШEŰÅШĬċŰƚШƣŸƨƣĲШũѣÖEЮШÉƨƖШũċШĤċƚĲШĬĲƚШ
 E9ÂШċŊƖĳŊĳƚЯШŊũŸĤċũĲůĲŰƣШа 

Á ĳůŔƚƚŔŸŰƚЮĬĲЮ]EÉ аШŔũШĲŰШƖĳƚƨũƣĲƖċŔƣШƨŰĲШƖĳĬƨĦƣŔŸŰШ
ĬќĲŰƻŔƖŸŰШΠΝӖШĲŰШΞΜΟΜШыĤċƚĲШΝΦΦΜЯШőŸƖƚШÖÑ9 Ñ[ЯШ
ǃШĦŸůƓƖŔƚШũќċƻŔċƣŔŸŰШŔŰƣƖċрÖEШĲƣШĲǂƣƖċрÖEШůċŔƚШ
őŸƖƚШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲьЯ 

Á EŰÅШаШũċШƓċƖƣШĬĲƚШEŰÅШĬċŰƚШũќÖEШƓŸƨƖƖċŔƣШċƣƣĲŔŰĬƖĲШ
ΟΟЯΤӖШ ĬќŔĦŔШ ΞΜΟΜЯШ ĬĳƓċƚƚċŰƣШ ċŔŰƚŔШ ũќŸĤŢĲĦƣŔŉШ
ċĦƣƨĲũШĬќċƨШůŸŔŰƚШΟΞӖЯ 

Á ĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШаШũċШ9ŸůůŔƚƚŔŸŰШƓŸŔŰƣĲШƨŰШ
ůċŰƕƨĲШ ĬќċůĤŔƣŔŸŰШ ĬĲƚШ  E9ÂЮШ ÂċƖШ ƖċƓƓŸƖƣШ ěШ
ũќŸĤŢĲĦƣŔŉШ ĦŸũũĲĦƣŔŉШ ĬќċƨШ ůŸŔŰƚШ ΟΞЯΡӖЯШ ĲũũĲШ
ĦŸŰƚƣċƣĲШƨŰШ ĳĦċƖƣШ ĬĲШ ĬĲШ ΞЯΥШ ƓŸŔŰƣƚШ ĬĲШ
ƓŸƨƖĦĲŰƣċŊĲШƓŸƨƖШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳŰĲƖŊŔĲШ
ƓƖŔůċŔƖĲШыċůĤŔƣŔŸŰШĦŸũũĲĦƣŔƻĲШĬĲШũќÖEШĬĲШΞΦЯΤӖьШ
ĲƣШƨŰШĳĦċƖƣШĬĲШΟЯΝШƓŸŔŰƣƚШĬĲШƓŸƨƖĦĲŰƣċŊĲШƓŸƨƖШũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ǯŰċũĲШ ыċůĤŔƣŔŸŰШ
ĦŸũũĲĦƣŔƻĲШĬĲШũќÖEШĬĲШΞΦЯΠӖьЮ 

xċШ9ŸůůŔƚƚŔŸŰШċШĦŸŰĦũƨШƕƨĲШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲШŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШрΡΡӖШĲŰШ
ΞΜΟΜШыĤċƚĲШΝΦΦΜьЯШċƻċũŔƚĳШũĲШΞΝШċƻƖŔũШΞΜΞΝШыƻŸŔƖЮƓũƨƚЮũŸŔŰьЯШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΞ 

ũќÖEШ ĬĲƻƖċШ ĬŸŰĦШ ċĦĦƖŸŘƣƖĲШ ĬċƻċŰƣċŊĲШ ũќĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲШĲƣШũċШƓċƖƣШĬĲƚШEŰÅЮ 

xĲШΝΠШŸĦƣŸĤƖĲШΞΜΞΜЯШũċШ9ŸůůŔƚƚŔŸŰШċШĦŸůƓũĳƣĳШĦĲƣƣĲШ
ĳƻċũƨċƣŔŸŰШ ċŊƖĳŊĳĲШ ĲŰШ ƓƨĤũŔċŰƣШ ũĲƚШ ĳƻċũƨċƣŔŸŰƚШ
ŔŰĬŔƻŔĬƨĲũũĲƚШ ĬĲƚШ  E9ÂШ ĬĲШ ĦőċĦƨŰШ ĬĲƚШ ΞΤШ EƣċƣƚШ
ůĲůĤƖĲƚЮШfũШ ƚќċŊŔƚƚċŔƣШ ĬќċŰċũǃƚĲƖШ ũĲƚШƓċƖĦŸƨƖƚШ ĲƣШ ũĲƚШ
ċůĤŔƣŔŸŰƚШ ĬĲШ ĦőċƕƨĲШ FƣċƣШ ůĲůĤƖĲШ ƓċƖШ ƖċƓƓŸƖƣШ ċƨǂШ
ŸĤŢĲĦƣŔŉƚШċĦƣƨĲũƚШĲŰШůċƣŔĿƖĲШĬĲШĦũŔůċƣШĲƣШĬѣĳŰĲƖŊŔĲШěШ
ũѣőŸƖŔǍŸŰШΞΜΟΜЮ 

xĲШΝΥШĬĳĦĲůĤƖĲШΞΜΞΟЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШ
ƓƨĤũŔĳШƨŰĲШĳƻċũƨċƣŔŸŰШŊũŸĤċũĲЯШěШũќĳĦőĲũũĲШĬĲШũќÖEЯШĬĲƚШ
ƓƖŸŢĲƣƚШĬĲШůŔƚĲШěШŢŸƨƖШĬĲƚШÂ fE9ШĬĲƚШΞΝШEƣċƣƚШůĲůĤƖĲƚШ
ƕƨŔШċƻċŔĲŰƣШƚŸƨůŔƚШũĲƚШũĲƨƖƚШěШũќĳĦőĳċŰĦĲШƓƖĳƻƨĲЯШěШƚċƻŸŔƖШ
ũĲШΟΜШŢƨŔŰШΞΜΞΟ аШƣŸƨƚШũĲƚШΞΤШEƣċƣƚШůĲůĤƖĲƚШƚċƨŉШũċШ
7ĲũŊŔƕƨĲЯШũќfƖũċŰĬĲЯШũċШxĲƣƣŸŰŔĲШыĬŸŰƣШũĲƚШƓƖŸŢĲƣƚШĬĲШůŔƚĲШěШ
ŢŸƨƖШĬĲШũĲƨƖШÂ fE9ШŰќŸŰƣШĳƣĳШƕƨĲШƓċƖƣŔĲũũĲůĲŰƣШƓƖŔƚШĲŰШ
ĦŸůƓƣĲШĬƨШŉċŔƣШĬĲШũĲƨƖШƖĲůŔƚĲШƣċƖĬŔƻĲьШĲƣШũќ ƨƣƖŔĦőĲЯШũċШ
7ƨũŊċƖŔĲШĲƣШũċШÂŸũŸŊŰĲШыƕƨŔШŰќċƻċŔĲŰƣШƚŸƨůŔƚШċƨĦƨŰШƓƖŸŢĲƣШ
ĬĲШůŔƚĲШěШŢŸƨƖШĬĲШũĲƨƖШÂ fE9ьЮШ ƨŢŸƨƖĬќőƨŔШыċƨШΞΝШůċŔШ
ΞΜΞΠьЯШŔũШŰĲШƖĲƚƣĲШƕƨĲШũќ ƨƣƖŔĦőĲШěШƚŸƨůĲƣƣƖĲШũĲШƚŔĲŰЮ 

ÂċƖċũũĿũĲůĲŰƣШěШũќĳƻċũƨċƣŔŸŰШŊũŸĤċũĲЯШũċШ9ŸůůŔƚƚŔŸŰШċШ
ƓƨĤũŔĳШ ĬĲƚШ ĳƻċũƨċƣŔŸŰƚШ ŔŰĬŔƻŔĬƨĲũũĲƚШ ĲƣШ ĬĲƚШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚШƓċƖШƓċǃƚШƓŸƨƖШĦĲƚШΞΝШFƣċƣƚШůĲůĤƖĲƚЮШ
9ĲƚШ ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ƓŸƖƣĲŰƣШ ƚƨƖШ ũĲƚШ ĳũĳůĲŰƣƚШ
ċĦƣƨĲũũĲůĲŰƣШůċŰƕƨċŰƣƚШƕƨŔШĬĲƻƖċŔĲŰƣШǯŊƨƖĲƖШĬċŰƚШũĲƚШ
ƻĲƖƚŔŸŰƚШĬĳǯŰŔƣŔƻĲƚШĬĲШůŔƚĲШěШŢŸƨƖШĬĲƚШÂ fE9ШċǯŰШĬќċŔĬĲƖШ
ũĲƚШFƣċƣƚШůĲůĤƖĲƚШěШċƣƣĲŔŰĬƖĲШũĲƚШŰŸƨƻĲċƨǂШŸĤŢĲĦƣŔŉƚШ
ĦũŔůċƣрĳŰĲƖŊŔĲШ ƖĳƚƨũƣċŰƣШ ĬƨШ ƓċƕƨĲƣШ ў [ŔƣЮ ŉŸƖЮ ΨΨ џШ
ы ŢƨƚƣĲůĲŰƣШěШũќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬĲШΡΡӖШĬќŔĦŔШΞΜΟΜьШĲƣШĬƨШĬŔƚƓŸƚŔƣŔŉШ
ÅEÂŸƽĲƖEÖШыƻŸŔƖЮƓũƨƚЮũŸŔŰьЮ 

xќĳƻċũƨċƣŔŸŰШĬĲШũċШ9ŸůůŔƚƚŔŸŰШůŸŰƣƖĲШƕƨĲШũĲƚШFƣċƣƚШ
ůĲůĤƖĲƚШƚŸŰƣШƚƨƖШũċШĤŸŰŰĲШƻŸŔĲЯШůċŔƚШĦŸŰƚƣċƣĲШĲŰĦŸƖĲШ
ƨŰШ ĬĳǯĦŔƣШ ĬќċůĤŔƣŔŸŰШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ
ŊĳŰĳƖċƨǂШĲƣШũĲƚШŸĤŢĲĦƣŔŉƚШƚƓĳĦŔǯƕƨĲƚШƖĲƻƨƚШěШũċШőċƨƚƚĲШ
ƓŸƨƖШΞΜΟΜШĬċŰƚШũĲƚШƓŸũŔƣŔƕƨĲƚШĦũŔůċƣрĳŰĲƖŊŔĲШыƓċƕƨĲƣШ
ў [ŔƣЮŉŸƖЮΨΨ џь а 

Á ĳůŔƚƚŔŸŰƚЮĬĲЮ]EÉ аШůċũŊƖĳШƨŰĲШŰĲƣƣĲШĬŔůŔŰƨƣŔŸŰШ
ĦĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШũċШ9ŸůůŔƚƚŔŸŰШĲƚƣŔůĲШ
ƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШĲŰШΞΜΟΜШƚĲƖŸŰƣШ
ŔŰŉĳƖŔĲƨƖĲƚШĬĲШΡΝӖШċƨШŰŔƻĲċƨШĬĲШΝΦΦΜЯШƚŸŔƣШΠШ
ƓŸŔŰƣƚШĬĲШƓŸƨƖĦĲŰƣċŊĲШĬĲШůŸŔŰƚШƕƨĲШũќŸĤŢĲĦƣŔŉШĬĲШ
ΡΡӖШǯǂĳШƓċƖШũĲШƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΝоΝΝΝΦШыĬŔƣШũŸŔШ
ĲƨƖŸƓĳĲŰŰĲШƚƨƖШũĲШĦũŔůċƣШтШƻŸŔƖЮƓũƨƚЮũŸŔŰьЮШfũШŉċƨƣШ
ƕƨĲШ ũĲƚШ FƣċƣƚШ ůĲůĤƖĲƚШ ĳƣċĤũŔƚƚĲŰƣШ ƨŰШ ĦċĬƖĲШ
ƓƖŸƓŔĦĲШ ěШ ũċШ ůŔƚĲШ ĲŰШ ƓũċĦĲШ ĬĲШ ƓŸũŔƣŔƕƨĲƚШ ĲƣШ
ůĲƚƨƖĲƚШ ƚƨǭŔƚċŰƣĲƚШ ĬċŰƚШ ũĲƚШ ĬŸůċŔŰĲƚШ ĬĲƚШ
ƣƖċŰƚƓŸƖƣƚЯШĬĲƚШĤēƣŔůĲŰƣƚЯШĬĲШũѣċŊƖŔĦƨũƣƨƖĲШĲƣШĬĲƚШ
ĬĳĦőĲƣƚЯШ ċŔŰƚŔШ ƕƨќěШ ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲШ
ũќĳũŔůŔŰċƣŔŸŰШĬƨШĦċƖĤŸŰĲ б 

Á EŰÅШаШũċШƓċƖƣШĬĲƚШEŰÅШĬċŰƚШũċШĦŸŰƚŸůůċƣŔŸŰШ
ǯŰċũĲШĬќĳŰĲƖŊŔĲШƓŸƨƖƖċŔƣШċƣƣĲŔŰĬƖĲШĲŰƣƖĲШΟΥЯΣӖШĲƣШ
ΟΦЯΟӖШĲŰШΞΜΟΜШěШũќĳĦőĲũũĲШĬĲШũќÖEЮШ9ĲШĦőŔǭƖĲШĲƚƣШ
ŰĲƣƣĲůĲŰƣШƚƨƓĳƖŔĲƨƖШěШĦĲũƨŔШĬĲШΟΞӖШǯǂĳШƓċƖШũċШ
ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΥоΞΜΜΝШƖĲũċƣŔŉШěШũċШƓƖŸůŸƣŔŸŰШĬĲШ
ũќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ ũќĳŰĲƖŊŔĲШ ƓƖŸĬƨŔƣĲШ ěШ ƓċƖƣŔƖШ ĬĲШ
ƚŸƨƖĦĲƚШƖĲŰŸƨƻĲũċĤũĲƚШыĬŔƣĲШĬŔƖĲĦƣŔƻĲШ ÅE?Ш ffьЯШ
ůċŔƚШŔŰŉĳƖŔĲƨƖШěШũќŸĤŢĲĦƣŔŉШĦŸŰƣƖċŔŊŰċŰƣШĬĲШΠΞЯΡӖШ
ǯǂĳШƓċƖШũċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΞΟоΞΠΝΟШыĬŔƣĲШĬŔƖĲĦƣŔƻĲШ
ÅE? fffьЮ 

Á ĲǭŔĦċĦŔƣĳЮĳŰĲƖŊĳƣŔƕƨĲ аШũċШĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШ
ĬќĳŰĲƖŊŔĲШěШũќĳĦőĲũũĲШĬĲШũќÖEШĲŰШΞΜΟΜШƓŸƨƖƖċŔƣШ
ċƣƣĲŔŰĬƖĲШΥΝΠЯΟ ~ƣĲƓЯШĦĲШƕƨŔШĦŸƖƖĲƚƓŸŰĬШěШƨŰĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШΡЯΥӖШƓċƖШƖċƓƓŸƖƣШċƨǂШƓƖŸŢĲĦƣŔŸŰƚШ
ƓŸƨƖШ ΞΜΟΜШ ƚĲũŸŰШ ƨŰШ ƚĦĳŰċƖŔŸШ ƣĲŰĬċŰĦŔĲũЮШ 9ĲШ
ĦőŔǭƖĲШĲƚƣШŔŰŉĳƖŔĲƨƖШċƨШŰŔƻĲċƨШĬĲШĦŸŰƚŸůůċƣŔŸŰШ
ǯŰċũĲШĬќĳŰĲƖŊŔĲШĬĲШΦΡΣ ~ƣĲƓШǯǂĳШĬċŰƚШũċШĬŔƖĲĦƣŔƻĲШ
ыÖEьШΞΜΝΥоΞΜΜΞШƚƨƖШũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШĬĲШ
ΞΜΝΥЮШ9ĲƓĲŰĬċŰƣЯШŔũШĲƚƣШƚƨƓĳƖŔĲƨƖШěШũќŸĤŢĲĦƣŔŉШĬĲШ
ΤΣΟ ~ƣĲƓШ ǯǂĳШ ĬċŰƚШ ũċШ ƖĲŉŸŰƣĲШ ΞΜΞΟШ ĬĲШ ĦĲƣƣĲШ
ĬŔƖĲĦƣŔƻĲШ ыĬŔƖĲĦƣŔƻĲШыÖEьШ ΞΜΞΟоΝΤΦΝьЯШ ƕƨŔШ
ĦŸƖƖĲƚƓŸŰĬċŔƣШ ěШ ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ΝΝЯΤӖШ ƓċƖШ
ƖċƓƓŸƖƣШ ċƨǂШ ƓƖŸŢĲĦƣŔŸŰƚШ ƓŸƨƖШ ΞΜΟΜШ ƚĲũŸŰШ ƨŰШ
ƚĦĳŰċƖŔŸШ ƣĲŰĬċŰĦŔĲũЮШ ÉĲƨũƚШ ƕƨĲũƕƨĲƚШ FƣċƣƚШ
ůĲůĤƖĲƚШ ƓƖŸƓŸƚĲŰƣШ ƨŰШ ŰŔƻĲċƨШ ĬќċůĤŔƣŔŸŰШ
ƚƨǭŔƚċŰƣШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũċШĦŸŰƚŸůůċƣŔŸŰШ
ĬќĳŰĲƖŊŔĲШƓƖŔůċŔƖĲЯШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳŰĲƖŊŔĲШ
ǯŰċũĲЯШŸƨШũĲƚШĬĲƨǂЮ 

ÑŸƨƚШũĲƚШFƣċƣƚШůĲůĤƖĲƚШŸŰƣШĦŸůůĲŰĦĳШěШƚƨƓƓƖŔůĲƖШ
ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШĬĲƚƣŔŰĳƚШěШũċШ
ƓƖŸĬƨĦƣŔŸŰШ ĬќĳŰĲƖŊŔĲЯШ ŰŸƣċůůĲŰƣШ ũĲƚШ ĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚШƚŸũŔĬĲƚЯШůċŔƚШƚĲƨũƚШƕƨĲũƕƨĲƚрƨŰƚШŸŰƣШƣŸƣċũĲůĲŰƣШ
ĳũŔůŔŰĳШũĲШĦőċƖĤŸŰЯШĲƣШƣŸƨƚШŰĲШƓƖĳƻŸŔĲŰƣШƓċƚШĬĲШũĲШŉċŔƖĲШ
ċƻċŰƣШΞΜΟΜЮ 

 

xĲƚШċƨƣƖĲƚШƻŸũĲƣƚШĬƨШƓċƕƨĲƣШĦũŔůċƣрĳŰĲƖŊŔĲШΞΜΟΜ 

?ĲƨǂШċƨƣƖĲƚШĬŔƖĲĦƣŔƻĲƚШŸŰƣШĳŊċũĲůĲŰƣШĳƣĳШċĬŸƓƣĳĲƚШĬċŰƚШ
ũĲШĦċĬƖĲШĬƨШƓċƕƨĲƣШĦũŔůċƣрĳŰĲƖŊŔĲШΞΜΟΜШа 

Á ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΥоΞΜΜΞШĬƨШΝΝШĬĳĦĲůĤƖĲШΞΜΝΥШ
ыůŸĬŔǯċŰƣШ ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΝΞоΞΤоÖEьШ ƖĲũċƣŔƻĲШ ěШ
ũѣĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲЮШ EũũĲШ ǯǂĲШ ƨŰШ ŸĤŢĲĦƣŔŉШ
ĦŸũũĲĦƣŔŉШ ŔŰĬŔĦċƣŔŉШ ыŰŸŰШ ĦŸŰƣƖċŔŊŰċŰƣьШ ĬѣƨŰĲШ
ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬѣĳŰĲƖŊŔĲШ
ƓƖŔůċŔƖĲШŸƨШǯŰċũĲШĬѣċƨШůŸŔŰƚШΟΞЯΡӖШĲŰШΞΜΟΜШыƓċƖШ
ƖċƓƓŸƖƣШċƨШƚĦĳŰċƖŔŸШƣĲŰĬċŰĦŔĲũШƓŸƨƖШΞΜΟΜьЮШxċШ
ĬŔƖĲĦƣŔƻĲШŰĲШĬĳĦũŔŰĲШƓċƚШĦĲƣШŸĤŢĲĦƣŔŉШÖEШċƨШŰŔƻĲċƨШ
ĬĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ůċŔƚШ ǯǂĲШ ƨŰĲШ ŸĤũŔŊċƣŔŸŰШ
ĬѣĳĦŸŰŸůŔĲƚШĬѣĳŰĲƖŊŔĲШċŰŰƨĲũũĲƚ аШĲŰƣƖĲШũĲШΝĲƖШ
ŢċŰƻŔĲƖШΞΜΞΝШĲƣШũĲШΟΝШĬĳĦĲůĤƖĲШΞΜΟΜЯШũĲƚШEƣċƣƚШ
ůĲůĤƖĲƚШĬŸŔƻĲŰƣШċƣƣĲŔŰĬƖĲШƨŰШŸĤŢĲĦƣŔŉШĦƨůƨũĳШ
ĬѣĳĦŸŰŸůŔĲƚШĬѣĳŰĲƖŊŔĲШċƨШƚƣċĬĲШĬĲШũѣƨƣŔũŔƚċƣŔŸŰШ
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ǯŰċũĲШĬѣċƨШůŸŔŰƚШΜЯΥӖШƓċƖШċŰШыĦŸŰƣƖĲШΝЯΡӖШƓċƖШ
ċŰШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜьЮШ9ĲƣШŸĤŢĲĦƣŔŉШĲƚƣШ
ŔůƓŸƚĳШ ċƨǂШ ŉŸƨƖŰŔƚƚĲƨƖƚШ ĲƣШ ċƨǂШ ĬŔƚƣƖŔĤƨƣĲƨƖƚШ
ĬѣĳŰĲƖŊŔĲШ ĬĲШ ĦőċƕƨĲШ EƣċƣШ ůĲůĤƖĲШ ƻŔċШ ƨŰШ
ĬŔƚƓŸƚŔƣŔŉШĬĲШĦĲƖƣŔǯĦċƣƚШĬѣĳĦŸŰŸůŔĲШĬѣĳŰĲƖŊŔĲЮ 

Á ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΥоΥΠΠШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШ ĬƨШ 9ŸŰƚĲŔũШ ĬƨШ ΟΜ ůċŔШ ΞΜΝΥШ ůŸĬŔǯċŰƣШ ũċШ
ĬŔƖĲĦƣŔƻĲШ ΞΜΝΜоΟΝоÖEШ ƚƨƖШ ũċШ ƓĲƖŉŸƖůċŰĦĲШ
ĳŰĲƖŊĳƣŔƕƨĲШĬĲƚШĤēƣŔůĲŰƣƚЮ 

 

 

 

ÅĲŰŉŸƖĦĲůĲŰƣШĬĲƚШŸĤŢĲĦƣŔŉƚШƻĲƖƚШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШΞΜΡΜ 
 

xĲШƖĿŊũĲůĲŰƣШƚƨƖШũĲƚШŊċǍШǰƨŸƖĳƚ 

xĲШƖĿŊũĲůĲŰƣШыÖEьШŰ҄ШΡΝΤоΞΜΝΠШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШ
ĬƨШ9ŸŰƚĲŔũШĬƨШΝΣШċƻƖŔũШΞΜΝΠШƖĲũċƣŔŉШċƨǂШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ǰƨŸƖĳƚШŸƨШ]EÉр[Шыs§ÖEШxШΝΡΜШĬƨШΞΜШůċŔШΞΜΝΠьШĲƚƣШƻĲŰƨШ
ƖĲůƓũċĦĲƖШũĲШƖĿŊũĲůĲŰƣШы9EьШŰ҄ШΥΠΞоΞΜΜΣЮШxĲШƖĿŊũĲůĲŰƣШ
ыÖEьШ Ű҄Ш ΡΝΤоΞΜΝΠШ ƻŔƚĲШ ěШ ƖĳċũŔƚĲƖШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШŔůƓŸƖƣċŰƣĲƚШĬĲШĦĲƚШŊċǍШĬĲШƚǃŰƣőĿƚĲШ
ƨƣŔũŔƚĳƚШĬċŰƚШũĲƚШċƓƓũŔĦċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЮШ ŔŰƚŔЯШŔũШƻŔƚĲШěШ
ƖĳĬƨŔƖĲШĬќŔĦŔШΞΜΟΜШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĬĲШũќÖEШĬĲШ
ĬĲƨǂШ ƣŔĲƖƚШ ƓċƖШ ƖċƓƓŸƖƣШ ċƨǂШ ŰŔƻĲċƨǂШ ĬĲШ ΞΜΝΠЮШ xĲƚШ
ĳůŔƚƚŔŸŰƚШĦƨůƨũĳĲƚШƕƨŔШĬĲƻƖċŔĲŰƣШĶƣƖĲШĳƻŔƣĳĲƚШƓċƖШũċШ
ůŔƚĲШĲŰШƒƨƻƖĲШĬƨШƖĿŊũĲůĲŰƣШƚŸŰƣШĲƚƣŔůĳĲƚШěШΝЯΡ ]ƣ 9§ΞĲШ
ĬќŔĦŔШΞΜΟΜШĲƣШěШΡ ]ƣ 9§ΞĲШĬќŔĦŔШΞΜΡΜШыƚŸƨƖĦĲ ж 9ŸůůŔƚƚŔŸŰЮ
ĲƨƖŸƓĳĲŰŰĲф?]Ю 9xf~ьЮШ 9ĲШ ƖĿŊũĲůĲŰƣШ ŔůƓŸƚĲШ ƨŰĲШ
ƖĳĬƨĦƣŔŸŰШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬĲШ ũċШ ƕƨċŰƣŔƣĳШ ĬĲШ
őǃĬƖŸǰƨŸƖŸĦċƖĤƨƖĲƚШ ыc[9ьШ ůŔƚĲШ ƚƨƖШ ũĲШ ůċƖĦőĳШ ƓċƖШ
ũќċũũŸĦċƣŔŸŰШĬĲШƕƨŸƣċƚЮ 

xĲШƖĿŊũĲůĲŰƣШƻŔƚĲШĬĲƨǂШŉċůŔũũĲƚШĬĲШ]EÉр[ШĲƣШƨŰШ]EÉр[Ш
ŔŰĬŔƻŔĬƨĲũ а 

Á ũĲƚШc[9 аШΝΦШůŸũĳĦƨũĲƚЯ 

Á ũĲƚШ őǃĬƖŸĦċƖĤƨƖĲƚШ ƓĲƖǰƨŸƖĳƚШ ыÂ[9ьШ аШ ΤШ
ůŸũĳĦƨũĲƚЯ 

Á ũќőĲǂċǰƨŸƖƨƖĲШĬĲШƚŸƨŉƖĲШыÉ[ΣьЮ 

EŰШƓċƖƣŔĦƨũŔĲƖЯШũĲШƖĿŊũĲůĲŰƣШĳƣċĤũŔƣШĬĲƚШƖĿŊũĲƚШƚƨƖ а 

Á ũĲШĦŸŰǯŰĲůĲŰƣЯШũќƨƣŔũŔƚċƣŔŸŰЯШũċШƖĳĦƨƓĳƖċƣŔŸŰШĲƣШũċШ
ĬĲƚƣƖƨĦƣŔŸŰШĬĲƚШ]EÉр[ШƻŔƚĳƚЯ 

Á ũĲƚШ ĦŸŰĬŔƣŔŸŰƚШ ĬĲШ ůŔƚĲШ ƚƨƖШ ũĲШ ůċƖĦőĳШ ыĬŸŰƣШ
ũѣĳƣŔƕƨĲƣċŊĲьЯШ ċŔŰƚŔШ ƕƨĲШ ũĲƚШ ƖĲƚƣƖŔĦƣŔŸŰƚШ
ĬѣƨƣŔũŔƚċƣŔŸŰШĬĲШĦĲƖƣċŔŰƚШƓƖŸĬƨŔƣƚШĲƣШĳƕƨŔƓĲůĲŰƣƚШ
ĦŸŰƣĲŰċŰƣШĬĲƚШ]EÉр[Я 

Á ũĲƚШ ĦŸŰĬŔƣŔŸŰƚШ ċƓƓũŔĦċĤũĲƚШ ěШ ĦĲƖƣċŔŰĲƚШ
ƨƣŔũŔƚċƣŔŸŰƚШƚƓĳĦŔǯƕƨĲƚШĬĲƚШ]EÉр[Я 

Á ũĲƚШũŔůŔƣĲƚШƕƨċŰƣŔƣċƣŔƻĲƚШĬĲШůŔƚĲШƚƨƖШũĲШůċƖĦőĳШ
ĬĲƚШc[9Ю 

xѣĳũĳůĲŰƣШĦĲŰƣƖċũШĬƨШƖĿŊũĲůĲŰƣШĲƚƣШũĲШůĳĦċŰŔƚůĲШĬĲШ
ƖĳĬƨĦƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШƕƨѣŔũШŔŰƚƣċƨƖĲШыċƖƣŔĦũĲƚЮΤΨЮěЮΤΫЮĲƣЮ
ċŰŰĲǂĲЮéьЯШĦŸŰƚŔƚƣċŰƣШěШċƓƓũŔƕƨĲƖШƨŰШƓũċŉŸŰĬШĬĳŊƖĲƚƚŔŉШċƨШ
ƻŸũƨůĲШƣŸƣċũШыƚŸŔƣШƨŰĲШƕƨċŰƣŔƣĳШůċǂŔůċũĲьШĬĲШc[9ШěШ

ůĲƣƣƖĲШƚƨƖШũĲШůċƖĦőĳШĬċŰƚШũќÖEШыĲŰШƣШ9§ΞĲьЮШfũШċШŔŰƣƖŸĬƨŔƣШ
ƨŰĲШ ƓƖĲůŔĿƖĲШ ƖĳĬƨĦƣŔŸŰШ ĲŰШ ΞΜΝΣрΞΜΝΤШ ƓŸƨƖШ ĲŰǯŰШ
ċƣƣĲŔŰĬƖĲЯШĬќŔĦŔШěШΞΜΟΜЯШΞΝӖШĬĲƚШƻŸũƨůĲƚШƻĲŰĬƨƚШƚƨƖШũċШ
ƓĳƖŔŸĬĲШΞΜΜΦрΞΜΝΞЮ 

?ĲƓƨŔƚШΞΜΝΡЯШũċШ9ŸůůŔƚƚŔŸŰШċũũŸƨĲШĬĲƚШƕƨŸƣċƚШƓŸƨƖШũċШ
ůŔƚĲШƚƨƖШũĲШůċƖĦőĳШĬĲШc[9ШěШĦőċƕƨĲШƓƖŸĬƨĦƣĲƨƖШĲƣШ
ŔůƓŸƖƣċƣĲƨƖШƓŸƨƖШĦőċƕƨĲШċŰŰĳĲШƚĲũŸŰШũĲШůĳĦċŰŔƚůĲШ
ĬќċũũŸĦċƣŔŸŰШĬĳǯŰŔШěШũѣċŰŰĲǂĲШéfШĬƨШƖĿŊũĲůĲŰƣЮ 

EŰШŢƨŔũũĲƣШΞΜΞΜЯШũċШ9ŸůůŔƚƚŔŸŰШċШũċŰĦĳШĬĲƚШƣƖċƻċƨǂШƚƨƖШũċШ
ƖĳƻŔƚŔŸŰШĬƨШƖĿŊũĲůĲŰƣШыÖEьШŰ҄ΡΝΤоΞΜΝΠЯШŰŸƣċůůĲŰƣШƓŸƨƖШ
ũĲШƖĲŰĬƖĲШĦŸůƓũĿƣĲůĲŰƣШĦŸůƓċƣŔĤũĲЯШĬќƨŰĲШƓċƖƣЯШċƻĲĦШũĲƚШ
ƖĿŊũĲƚШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ~ŸŰƣƖĳċũШĲƣЯШĬќċƨƣƖĲШƓċƖƣЯШċƻĲĦШũĲƚШ
ŰŸƨƻĲũũĲƚШċůĤŔƣŔŸŰƚШĦũŔůċƣШĬĲШũќÖEШĬĳǯŰŔĲƚШĬċŰƚШũĲШĦċĬƖĲШ
ĬƨШƓċĦƣĲШƻĲƖƣШы]ƖĲĲŰЮ?ĲċũьШĲƣШũĲƚШŸĤŢĲĦƣŔŉƚШĬƨШŰŸƨƻĲċƨШ
ƖĿŊũĲůĲŰƣЯШ ĬŔƣШ ўШ ũŸŔШ ĲƨƖŸƓĳĲŰŰĲШ ƚƨƖШ ũĲШ ĦũŔůċƣШ џШ
ыƖĲŰŉŸƖĦĲůĲŰƣШĬĲШũќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ]EÉШěШũќőŸƖŔǍŸŰШΞΜΟΜЯШĬĲШрΠΜӖШěШрΡΡӖЯШĤċƚĲШΝΦΦΜьШĲƣШ
ŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШΞΜΡΜЮШEũũĲШċШůĲŰĳШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШ
ƓƨĤũŔƕƨĲШĬƨШΝΡШƚĲƓƣĲůĤƖĲШċƨШΞΦШĬĳĦĲůĤƖĲШΞΜΞΜШƚƨƖШũċШ
ƖĳƻŔƚŔŸŰШĬƨШƖĿŊũĲůĲŰƣШыÖEьШŰ҄ΡΝΤоΞΜΝΠЮШxĲШΡШċƻƖŔũШΞΜΞΞЯШũċШ
9ŸůůŔƚƚŔŸŰШċШƓƨĤũŔĳШƨŰĲШĳƻċũƨċƣŔŸŰШĬĲШũċШůŔƚĲШĲŰШƒƨƻƖĲШ
ĬĲШ ĦĲШ ƖĿŊũĲůĲŰƣШ ĲƣШ ċШ ƓƖĳƚĲŰƣĳШ ƨŰĲШ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ
ƖĿŊũĲůĲŰƣШƖĳƻŔƚĳШċĦĦŸůƓċŊŰĳĲШĬќƨŰĲШĳƣƨĬĲШĬќŔůƓċĦƣЮШ 

9ĲƣƣĲШƓƖŸƓŸƚŔƣŔŸŰШċШĳƣĳШƚŸƨůŔƚĲШċƨǂШĬĲƨǂШĦŸрũĳŊŔƚũċƣĲƨƖƚШ
ыÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШ9ŸŰƚĲŔũШĬĲШũќÖEШяũĲƚШ~ŔŰŔƚƣƖĲƚШĬĲШ
ũќEŰƻŔƖŸŰŰĲůĲŰƣШĬĲƚШéŔŰŊƣрƚĲƓƣѐьШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
ƓƖŸĦĳĬƨƖĲШũĳŊŔƚũċƣŔƻĲШŸƖĬŔŰċŔƖĲШĬĲШũќÖEШыĦŸрĬĳĦŔƚŔŸŰШƓċƖШ
ũĲƚШ ĬĲƨǂШ ĦŸрũĳŊŔƚũċƣĲƨƖƚЯШ ƓƖĳƻƨĲШƓċƖШ ũĲШ ÑƖċŔƣĳШ ƚƨƖШ ũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲ ыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШ9ĲũũĲрĦŔШċШċĤŸƨƣŔШěШũќċĬŸƓƣŔŸŰШĬƨШƖĿŊũĲůĲŰƣШыÖEьШ
ΞΜΞΠоΡΤΟШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΤШ
ŉĳƻƖŔĲƖШΞΜΞΠЮ 

xĲШ ŰŸƨƻĲċƨШ ƖĿŊũĲůĲŰƣШ ƖĲũĿƻĲШ ũĲШ ŰŔƻĲċƨШ ĬќċůĤŔƣŔŸŰЯШ
ŰŸƣċůůĲŰƣШĲŰШƖĲŰŉŸƖĩċŰƣШũĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬƨШƚǃƚƣĿůĲШ
ĬĲШ ƕƨŸƣċƚШ ƓŸƨƖШ ũŔůŔƣĲƖШ ũĲƚШ c[9ЮШ ŔŰƚŔЯШ ũĲШ ƖĿŊũĲůĲŰƣШ
ƓƖĳƻŸŔƣ а 

Á ũċШ ƖĳĬƨĦƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШĬĲШ ũċШƓƖŸĬƨĦƣŔŸŰШĬĲШ
c[9ЯШěШƨŰШůŔŰŔůƨůШыΝΡӖьШěШƓċƖƣŔƖШĬĲШΞΜΟΣЯШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΠ 

Á ũċШƚƨƓƓƖĲƚƚŔŸŰШƣŸƣċũĲШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬĲШ
c[9ШĬќŔĦŔШΞΜΡΜЮ 

ÑċŰƣШũċШƓƖŸĬƨĦƣŔŸŰШƕƨĲШũċШĦŸŰƚŸůůċƣŔŸŰШƚĲƖŸŰƣШƖĳĬƨŔƣĲƚШ
ĦŸŰŉŸƖůĳůĲŰƣШěШƨŰШĦċũĲŰĬƖŔĲƖШƚĲƖƖĳЯШċƻĲĦШƨŰĲШċũũŸĦċƣŔŸŰШ
ĬĳŊƖĲƚƚŔƻĲШĬĲƚШƕƨŸƣċƚЮ 

xĲШŰŸƨƻĲċƨШƖĿŊũĲůĲŰƣШŔŰƣƖŸĬƨŔƣШƨŰĲШŔŰƣĲƖĬŔĦƣŔŸŰШƣŸƣċũĲШĬĲШ
ůŔƚĲШƚƨƖШũĲШůċƖĦőĳШċƓƓũŔĦċĤũĲШěШƓũƨƚŔĲƨƖƚШĦċƣĳŊŸƖŔĲƚШĬĲШ
ƓƖŸĬƨŔƣƚШ ĲƣШ ĳƕƨŔƓĲůĲŰƣƚШ ĦŸŰƣĲŰċŰƣШ ĬĲƚШ c[9Ш
ыĳƕƨŔƓĲůĲŰƣƚШ ĬĲШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ ĲƣШ ĬĲШ ĦũŔůċƣŔƚċƣŔŸŰЯШ
ƖĲŉƖŸŔĬŔƚƚĲƨƖƚЯШ ƓŸůƓĲƚШ ěШ ĦőċũĲƨƖЯШ ůŸƨƚƚĲƚШ ĲƣШ
ċĳƖŸƚŸũƚЯвьЯШċƚƚŸƖƣŔĲШĬќĳĦőĳċŰĦĲƚЮ 

 

cŸƖŔǍŸŰЮ ΥΣΨΣ жЮ ŉĲƨŔũũĲЮ ĬĲЮ ƖŸƨƣĲЮ ĬĲЮ ũċЮ 9ŸůůŔƚƚŔŸŰЮ
ĲƨƖŸƓĳĲŰŰĲ 

EŰШΞΜΝΝЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƨĤũŔĳШƨŰĲШŉĲƨŔũũĲШ
ĬĲШƖŸƨƣĲШƚƨƖШũċШƣƖċŰƚŔƣŔŸŰШĬĲШũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШƻĲƖƚШƨŰĲШ
ĳĦŸŰŸůŔĲШƚŸĤƖĲШĲŰШĦċƖĤŸŰĲШěШũѣőŸƖŔǍŸŰШΞΜΡΜЮШEũũĲШĬĳǯŰŔƣШ
ũċШƣƖċŢĲĦƣŸŔƖĲШěШƚƨŔƻƖĲШƓŸƨƖШċƣƣĲŔŰĬƖĲШũѣŸĤŢĲĦƣŔŉШĬĲШũѣÖEШǯǂĳШ
ƓŸƨƖШΞΜΡΜ аШƖĳĬƨĦƣŔŸŰШĬĲШΥΜӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬѣŔĦŔШ
ΞΜΡΜШ ыĤċƚĲШ ΝΦΦΜьШ ċƨШ ůŸǃĲŰШ ĬĲШ ůĲƚƨƖĲƚШ ŔŰƣĲƖŰĲƚШ
ƨŰŔƕƨĲůĲŰƣЯШ ĦĲШ ƕƨŔШ ŔůƓũŔƕƨĲƖċŔƣШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ
ŔŰƣĲƖůĳĬŔċŔƖĲƚШĬĲШΠΜӖШĬѣŔĦŔШΞΜΟΜШĲƣШĬĲШΣΜӖШĬѣŔĦŔШΞΜΠΜШ
ыĤċƚĲШΝΦΦΜьЮ 

EũũĲШċШĳŊċũĲůĲŰƣШƓƖĳƚĲŰƣĳШƨŰШũŔƻƖĲШ7ũċŰĦШў ƣƖċŰƚƓŸƖƣƚШ
ΞΜΡΜ џШƚŸƨƚШŉŸƖůĲШĬќƨŰĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШǯǂċŰƣШƓũƨƚŔĲƨƖƚШ
ŸĤŢĲĦƣŔŉƚШěШĦĲƣШőŸƖŔǍŸŰ аШ 

Á ÑŸƨƚШůŸĬĲƚШĦŸŰŉŸŰĬƨƚ аШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ]EÉШĬќċƨШůŸŔŰƚШΣΜӖШыĤċƚĲШΝΦΦΜьЯ 

Á ÑƖċŰƚƓŸƖƣШůċƖŔƣŔůĲ аШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9§ΞШĬĲШ ΠΜӖШ ƓƖŸƻĲŰċŰƣШĬĲƚШ ĦŸůĤƨƚƣŔĤũĲƚШ ĬĲШ
ƚŸƨƣĲЯй 

Á ƻŔċƣŔŸŰ аШƓċƖƣШĬĲШΠΜӖШĬĲШĦċƖĤƨƖċŰƣƚШěШŉċŔĤũĲШ
ƣĲŰĲƨƖШĲŰШĦċƖĤŸŰĲЮ 

 

ÉƣƖċƣĳŊŔĲЮĤċƚцĦċƖĤŸŰĲЮΥΣΨΣ 

9ŸŰŉŸƖůĳůĲŰƣШěШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚШыċƖƣЮΠьЯШěШũċШĬĳĦŔƚŔŸŰШ
Νо9ÂЮΞΝШƕƨŔШũѣċĦĦŸůƓċŊŰċŔƣШыƓċƖЮШΟΡьШĲƣШċƨШƖĿŊũĲůĲŰƣШыÖEьШ
ΞΜΝΥоΝΦΦΦШƚƨƖШũċШŊŸƨƻĲƖŰċŰĦĲШĬĲШũѣÖŰŔŸŰШĬĲШũѣĳŰĲƖŊŔĲШ
ыċƖƣЮШ ΝΠьЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ ƓƨĤũŔĳШ ũĲШ ΞΥШ
ŰŸƻĲůĤƖĲШΞΜΝΥШ ƚċШ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ ƚƣƖċƣĳŊŔĲШěШ ŉċŔĤũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШěШũѣőŸƖŔǍŸŰШΞΜΡΜШƓŸƨƖШ
ũѣÖEЮШ9ĲũũĲрĦŔШƓƖĳƚĲŰƣĲШƨŰĲШƻŔƚŔŸŰШƕƨŔШĦŸŰĬƨŔƖċŔƣШũѣÖEШƻĲƖƚШ
ũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĲŰШΞΜΡΜЯШĦŸƨƻƖċŰƣШũċШƕƨċƚŔрƣŸƣċũŔƣĳШ
ĬĲƚШƚĲĦƣĲƨƖƚЮ 

xċШƚƣƖċƣĳŊŔĲШƻŔƚĲШěШǯǂĲƖШƨŰШĦċƓШĲƣШěШƓũċŰŔǯĲƖШũĲШĦőĲůŔŰШěШ
ƓċƖĦŸƨƖŔƖШƻĲƖƚШũѣŸĤŢĲĦƣŔŉШĬĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĲŰШΞΜΡΜШ
ыǍĳƖŸШ ĳůŔƚƚŔŸŰШ ŰĲƣƣĲьЮШ EũũĲШ ĲǂċůŔŰĲШ ũĲƚШ ŸƓƣŔŸŰƚШ
ĬŔƚƓŸŰŔĤũĲƚШƓŸƨƖШũĲƚШFƣċƣƚШůĲůĤƖĲƚЯШũĲƚШĲŰƣƖĲƓƖŔƚĲƚШĲƣШ
ũĲƚШ ĦŔƣŸǃĲŰƚШ ƓŸƨƖШ ċƚƚƨƖĲƖШ ƨŰĲШ ƣƖċŰƚŔƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШ

ƚŸĦŔċũĲůĲŰƣШ ŢƨƚƣĲШ ĲƣШ ċǃċŰƣШ ƨŰШ ĤŸŰШ ƖċƓƓŸƖƣШ ĦŸƫƣр
ĲǭŔĦċĦŔƣĳЮШxċШƻŸŔĲШěШƚƨŔƻƖĲШƓŸƨƖШƓċƖƻĲŰŔƖШěШƨŰĲШĳĦŸŰŸůŔĲШ
ŰĲƨƣƖĲШ ƓŸƨƖШ ũĲШĦũŔůċƣШ ƚѣċƖƣŔĦƨũĲШ ċƨƣŸƨƖШ ĬĲШ ƚĲƓƣШ ċǂĲƚШ
ƚƣƖċƣĳŊŔƕƨĲƚ аШ 

Á ũѣĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЯ 

Á ũĲШĬĳƓũŸŔĲůĲŰƣШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚЯ 

Á ƨŰĲШůŸĤŔũŔƣĳШƓƖŸƓƖĲЯШƚƫƖĲШĲƣШĦŸŰŰĲĦƣĳĲЯ 

Á ũċШĦŸůƓĳƣŔƣŔƻŔƣĳШŔŰĬƨƚƣƖŔĲũũĲШ ĲƣШ ũѣĳĦŸŰŸůŔĲШ
ĦŔƖĦƨũċŔƖĲЯ 

Á ũĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĲƣШũĲƚШŔŰƣĲƖĦŸŰŰĲǂŔŸŰƚЯ 

Á ũċШĤŔŸĳĦŸŰŸůŔĲШĲƣШũĲƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŰċƣƨƖĲũƚЯ 

Á ũĲШĦċƓƣċŊĲШĲƣШũĲШƚƣŸĦťċŊĲШĬƨШ9§ΞШƓŸƨƖШĳũŔůŔŰĲƖШ
ũĲƚШĳůŔƚƚŔŸŰƚШƖĳƚŔĬƨĲũũĲƚЮ 

xĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШċШċƓƓƖŸƨƻĳШũċШƚƣƖċƣĳŊŔĲШĬċŰƚШƨŰĲШ
ƖĳƚŸũƨƣŔŸŰШĬƨШΝΦШůċƖƚШΞΜΝΦЯШƚƨŔƻŔШŰŸŰШƚċŰƚШĬŔǭŔĦƨũƣĳШƓċƖШ
ũĲШ9ŸŰƚĲŔũШĲƨƖŸƓĳĲŰШĬĲƚШΝΞШċƨШΝΟШĬĳĦĲůĤƖĲШΞΜΝΦШŸƮШũĲƚШ
9őĲŉƚШĬѣEƣċƣШĲƣШĬĲШ]ŸƨƻĲƖŰĲůĲŰƣШĬĲƚШéŔŰŊƣрőƨŔƣШƚŸŰƣШ
ƓċƖƻĲŰƨƚШ ěШ ƨŰШ ċĦĦŸƖĬШ ƕƨċƚŔрƣŸƣċũШ ƓŸƨƖШ ċƓƓƖŸƨƻĲƖШ
ũѣŸĤŢĲĦƣŔŉШĬĲШŰĲƨƣƖċũŔƣĳШĦũŔůċƣŔƕƨĲШƓŸƨƖШũѣÖEШĬѣŔĦŔШΞΜΡΜЮШ
ŔŰƚŔЯШ ũѣÖEШ ƚѣĲƚƣШ ĲŰŊċŊĳĲШ ěШ ċƣƣĲŔŰĬƖĲШ ĦĲƣШ ŸĤŢĲĦƣŔŉШ ěШ
ũѣĲǂĦĲƓƣŔŸŰШ ĬĲШ ũċШ ÂŸũŸŊŰĲШ ƕƨŔЯШ ċƨǂШ ƣĲƖůĲƚШ ĬĲƚШ
ĦŸŰĦũƨƚŔŸŰƚШċĬŸƓƣĳĲƚЯШѢěЮĦĲЮƚƣċĬĲеЮŰĲЮƓĲƨƣЮƚѩĲŰŊċŊĲƖЮěЮ
ůĲƣƣƖĲЮĲŰЮƒƨƻƖĲЮĦĲƣЮŸĤŢĲĦƣŔŉЮĲŰЮĦĲЮƕƨŔЮũĲЮĦŸŰĦĲƖŰĲѢЮШ
9ĲƓĲŰĬċŰƣЯШũĲШ9ŸŰƚĲŔũШĲƨƖŸƓĳĲŰШƚŸƨũŔŊŰĲШƕƨѣŔũШƖĲƻŔĲŰĬƖċШ
ƚƨƖШĦĲШƓŸŔŰƣШũŸƖƚШĬĲШƚċШƖĳƨŰŔŸŰШĬĲШŢƨŔŰШΞΜΞΜЮШ 

xċШƚƣƖċƣĳŊŔĲШĬĳǯŰŔƣŔƻĲШċШĳƣĳШƚŸƨůŔƚĲШěШũċШ99 Ö99ШĲŰШ
ůċƖƚШΞΜΞΜЮШ 

 

ÂċĦƣĲЮƻĲƖƣЮƓŸƨƖЮũѩEƨƖŸƓĲЮёEƨƖŸƓĲċŰШ]ƖĲĲŰШ?Ĳċũђ 

xĲШΝΝШĬĳĦĲůĤƖĲШΞΜΝΦЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШ
ƓƖĳƚĲŰƣĳШƨŰĲШŰŸƨƻĲũũĲШƚƣƖċƣĳŊŔĲШĬĲШĦƖŸŔƚƚċŰĦĲШĬƨƖċĤũĲШ
ĬċŰƚШƣŸƨƚШũĲƚШĬŸůċŔŰĲƚШĬѣċĦƣŔŸŰШĬĲШũѣÖEШыĦũŔůċƣЯШĳŰĲƖŊŔĲЯШ
ŔŰĬƨƚƣƖŔĲЯШ ĤēƣŔůĲŰƣƚЯШ ƣƖċŰƚƓŸƖƣƚЯШ ǯŰċŰĦĲůĲŰƣЯвьЮШ
7ċƓƣŔƚĳĲШÂċĦƣĲШ ƻĲƖƣШ ƓŸƨƖШ ũѣEƨƖŸƓĲШыEƨƖŸƓĲċŰЮ ]ƖĲĲŰЮ
?ĲċũьЯШĦĲƣƣĲШƚƣƖċƣĳŊŔĲШĬĳǯŰŔƣШũĲƚШƓŸũŔƣŔƕƨĲƚШĲƣШůĲƚƨƖĲƚШ
ƓŸƨƖШũċШůĲƣƣƖĲШĲŰШƒƨƻƖĲЯШċƚƚŸƖƣŔĲШĬѣƨŰĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШ
ĦŸůƓŸƚĳĲШĬѣċĦƣŔŸŰƚШĬĲƚƣŔŰĳĲƚЯШĲŰƣƖĲШċƨƣƖĲƚЯШěШƖĳĬƨŔƖĲШ
ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƣШũċШƓŸũũƨƣŔŸŰШĬĲШũѣċŔƖЮШÂċƖůŔШũĲƚШ
ůĲƚƨƖĲƚШ ƓƖĳƻƨĲƚЯШ ǯŊƨƖĲШũċШƓƖĲůŔĿƖĲШ ѢũĳŊŔƚũċƣŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ƚƨƖШ ũĲШ ĦũŔůċƣѢШƻŔƚċŰƣШ ěШ ŔŰƚĦƖŔƖĲШ
ŉŸƖůĲũũĲůĲŰƣШĲŰШĬƖŸŔƣШĲƨƖŸƓĳĲŰШũѣŸĤŢĲĦƣŔŉШĬĲШŰĲƨƣƖċũŔƣĳШ
ĦũŔůċƣŔƕƨĲШƓŸƨƖШũѣÖEШĬѣŔĦŔШΞΜΡΜЯШċŔŰƚŔШƕƨѣƨŰШƖĳĲǂċůĲŰШĬĲШ
ũѣĲŰƚĲůĤũĲШĬĲШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĲǂŔƚƣċŰƣШĬĲШũѣÖEШċƨШƻƨШĬĲШ
ĦĲШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉЮШ ÂċƖШ ĲǂĲůƓũĲЯШ ũĲШ ƓċĦƣĲШ ƻĲƖƣШ ƓŸƨƖШ
ũѣEƨƖŸƓĲШ ƓƖĳƻŸŔƣШ ũċШ ƓŸƚƚŔĤŔũŔƣĳШ ĬѣĳũċƖŊŔƖШ ũĲШ ƚǃƚƣĿůĲШ
ĬѣĳĦőċŰŊĲШĬĲШƕƨŸƣċƚШĬѣĳůŔƚƚŔŸŰШыÉEÄEьШěШƣƖŸŔƚШŰŸƨƻĲũũĲƚШ
ƚŸƨƖĦĲƚШ ĬѣĳůŔƚƚŔŸŰƚШ ĬĲШ]EÉЯШ ěШ ƚċƻŸŔƖШ ũĲШ ƖĳƚŔĬĲŰƣŔĲũр
ƣĲƖƣŔċŔƖĲЯШũĲШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖШĲƣШũĲШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΡ 

EŰШ ċƓƓũŔĦċƣŔŸŰШ ĬƨШ ƓċĦƣĲШ ƻĲƖƣШ ƓŸƨƖШ ũѣEƨƖŸƓĲЯШ ũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƖĳƚĲŰƣĳЯШũĲШΠШůċƖƚШΞΜΞΜЯШƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣЯШĬŔƣĲШѢũŸŔШĲƨƖŸƓĳĲŰŰĲШƚƨƖШũĲШ
ĦũŔůċƣШ ƓŸƨƖШ ũѣEƨƖŸƓĲѢЯШ ǯǂċŰƣШ ũѣŸĤŢĲĦƣŔŉШ ĬĲШ ŰĲƨƣƖċũŔƣĳШ
ĦũŔůċƣŔƕƨĲШ ěШ ũѣőŸƖŔǍŸŰШ ΞΜΡΜЮШ EũũĲШ ƚѣŔŰƚĦƖŔƣШ ĬċŰƚШ ũċШ
ĦŸŰƣŔŰƨŔƣĳШĬĲƚШƓŸũŔƣŔƕƨĲƚШĦũŔůċƣШĬĲШũѣÖEШċƓƖĿƚШũĲШƓċƕƨĲƣШ
ĦũŔůċƣрĳŰĲƖŊŔĲШΞΜΝΟрΞΜΞΜШĲƣШũĲШƓċƕƨĲƣШĦũŔůċƣрĳŰĲƖŊŔĲШ
ΞΜΞΝрΞΜΟΜЮ 

9ĲƣШŸĤŢĲĦƣŔŉШĬŸŔƣШĶƣƖĲШċƣƣĲŔŰƣШƓċƖШũѣÖEШĬċŰƚШƚŸŰШĲŰƚĲůĤũĲШ
ĲƣШŰŸŰШƓċƚШƓċƖШĦőċƕƨĲШEƣċƣШůĲůĤƖĲЮШ 

 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШƓƖĳƚĲŰƣċŔƣШĳŊċũĲůĲŰƣШũċШƻŸŔĲШ
ěШƚƨŔƻƖĲШƓŸƨƖШċƣƣĲŔŰĬƖĲШũѣŸĤŢĲĦƣŔŉШǯǂĳШƓŸƨƖШΞΜΡΜЮШxĲШΝΤШ
ƚĲƓƣĲůĤƖĲШΞΜΞΜЯШċШ9ŸůůŔƚƚŔŸŰШċШĲŰƚƨŔƣĲШƓƖĳƚĲŰƣĳЯШƚƨƖШ
ũċШĤċƚĲШĬѣƨŰĲШĳƣƨĬĲШĬѣŔůƓċĦƣЯШƚŸŰШѢƓũċŰШĦŔĤũĲШĲŰШůċƣŔĿƖĲШ
ĬĲШĦũŔůċƣШƓŸƨƖШΞΜΟΜѢЯШěШƚċƻŸŔƖШƨŰĲШůŸĬŔǯĦċƣŔŸŰШĬĲШũċШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШĬƨШΠШůċƖƚШΞΜΞΜЯШĲŰШŔŰƣĳŊƖċŰƣШƨŰШ
ŰŸƨƻĲũШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШ
ũѣÖEШƓŸƨƖШΞΜΟΜЯШĦŸŰŉŸƖůĳůĲŰƣШěШũѣĲŰŊċŊĲůĲŰƣШĲŰШĦĲШ
ƚĲŰƚШ ƓƖŔƚШ ũĲШ ΝΣШ ŢƨŔũũĲƣШ ΞΜΝΦШ ƓċƖШ ũċШ ÂƖĳƚŔĬĲŰƣĲШ ĬĲШ ũċШ
9ŸůůŔƚƚŔŸŰЯШÖƖƚƨũċШƻŸŰШĬĲƖШxĲǃĲŰЮШxċШ9ŸůůŔƚƚŔŸŰШċШ
ċŔŰƚŔШƓƖŸƓŸƚĳШĬĲШƖĲŰŉŸƖĦĲƖШũќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĲŰШ
ƻŔŊƨĲƨƖШŢƨƚƕƨќŔĦŔЯШĬќċƨШůŸŔŰƚШрΠΜӖШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜр
ΞΜΟΜЯШĲŰШũĲШŉċŔƚċŰƣШƓċƚƚĲƖШěШċƨШůŸŔŰƚШрΡΡӖЮШfũШƚќċŊŔƣШĬќƨŰШ
ŸĤŢĲĦƣŔŉШ ƚƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ŰĲƣƣĲƚЯШ ыċƻĲĦШ ƓƨŔƣƚШ ĬĲШ
ĦċƖĤŸŰĲьЮШ9ѣĲƚƣШũċШƓƖĲůŔĿƖĲШŉŸŔƚШƕƨѣƨŰШŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũѣÖEШƓƖĲŰĬШĲŰШĦŸůƓƣĲШ
ĦĲШƚĲĦƣĲƨƖШĦŸůƓũĲǂĲЮШxѣŸĤŢĲĦƣŔŉШĬѣċƨШůŸŔŰƚШрΡΡӖШĬĲƻƖċШ
ĶƣƖĲШċƣƣĲŔŰƣШĦŸũũĲĦƣŔƻĲůĲŰƣШƓċƖШũĲƚШéŔŰŊƣрƚĲƓƣШыĲƣШŰŸŰШ
ŔŰĬŔƻŔĬƨĲũũĲůĲŰƣШƓċƖШĦőċƕƨĲШEƣċƣШůĲůĤƖĲьШůċŔƚШĦőċƕƨĲШ
EƣċƣШůĲůĤƖĲШĬŸŔƣШƓċƖƣŔĦŔƓĲƖШěШĦĲƣШĲǭŸƖƣШĦŸũũĲĦƣŔŉЮ 

ƓƖĿƚШƚŸŰШċĬŸƓƣŔŸŰШŉŸƖůĲũũĲШĲŰШŢƨŔŰШΞΜΞΝШƓċƖШũĲШ9ŸŰƚĲŔũШ
ĲƣШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰЯШũĲШƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΝоΝΝΝΦЯШ
ĬŔƣШў ũŸŔШĲƨƖŸƓĳĲŰŰĲШƓŸƨƖШũĲШĦũŔůċƣ џЯШċШĳƣĳШƓƨĤũŔĳШċƨШ
sŸƨƖŰċũШ§ǭŔĦŔĲũШĬĲШũќÖEШũĲШΦШŢƨŔũũĲƣШΞΜΞΝЮ 

xĲШΝΠШŢƨŔũũĲƣШΞΜΞΝЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƖĳƚĲŰƣĳШ
ƨŰШŰŸƨƻĲċƨШƓċƕƨĲƣШƓŸũŔƣŔƕƨĲШĲƣШũĳŊŔƚũċƣŔŉШыĬŔƣШў ǯƣЮŉŸƖЮΨΨЮ
ѕӜ ѐџьШƻŔƚċŰƣШ ěШ ċĬċƓƣĲƖШ ƓũƨƚŔĲƨƖƚШ ċĦƣĲƚШ ũĳŊŔƚũċƣŔŉƚШ
ĲƨƖŸƓĳĲŰƚШĲŰШƻŔŊƨĲƨƖШĲŰШůċƣŔĿƖĲШĬĲШĦũŔůċƣрĳŰĲƖŊŔĲШƓŸƨƖШ
ƕƨќŔũƚШƚŸŔĲŰƣШĦŸůƓċƣŔĤũĲƚШċƻĲĦШũĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШŊũŸĤċũШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьЯШ
ĬĲШрΡΡӖШĬќŔĦŔШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЯШŸĤŢĲĦƣŔŉШŉŸƖůċũŔƚĳШ
ƓċƖШ ũĲШ ŰŸƨƻĲċƨШ ƖĿŊũĲůĲŰƣЮШ xĲШ ƓċƕƨĲƣШ ƓƖŸƓŸƚċŔƣШ
ĳŊċũĲůĲŰƣШĬĲШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШŰŸƨƻĲũũĲƚШůĲƚƨƖĲƚЮ 

9ĲШ ƓċƕƨĲƣШ ĳƣċŔƣШ ĦŸůƓŸƚĳШ ĬќƨŰШ ĲŰƚĲůĤũĲШ ĬĲШ ΝΥШ
ƓƖŸƓŸƚŔƣŔŸŰƚШĬќċĦƣĲƚШũĳŊŔƚũċƣŔŉƚШĲƣШĬŸĦƨůĲŰƣƚШƓŸũŔƣŔƕƨĲƚШ
ыĦŸůůƨŰŔĦċƣŔŸŰƚЯШƚƣƖċƣĳŊŔĲƚьШƻŔƚċŰƣШěШċĬċƓƣĲƖШũĲШĦċĬƖĲШ
ƓŸũŔƣŔƕƨĲШĦũŔůċƣрĳŰĲƖŊŔĲШĬĲШũќÖEШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΝр
ΞΜΟΜШċƨШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШĬĲШрΡΡӖШĬќŔĦŔШΞΜΟΜШыĤċƚĲШΝΦΦΜьЮШ
EŰШ ĦũċŔƖЯШ ũќŸĤŢĲĦƣŔŉШ ƓƖĲůŔĲƖШ ĬĲШ ĦĲШ ŰŸƨƻĲċƨШ ƓċƕƨĲƣШ
ƓŸũŔƣŔƕƨĲШĲƣШũĳŊŔƚũċƣŔŉШĲƚƣШĬĲШůĲƣƣƖĲШĦŸŰĦƖĿƣĲůĲŰƣШĲŰШ

ƒƨƻƖĲШĦĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШΞΜΟΜШĬĲШрΡΡӖЯШũċШũĳŊŔƚũċƣŔŸŰШ
ĦũŔůċƣрĳŰĲƖŊŔĲШ ĲŰШ ƻŔŊƨĲƨƖШ ĳƣċŰƣШ ċĬċƓƣĳĲШ ěШ ũќċŰĦŔĲŰШ
ŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШΞΜΟΜШĬĲШ
рΠΜӖШыĤċƚĲШΝΦΦΜьЮ 

ÂċƖůŔШũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚШũċШ9ŸůůŔƚƚŔŸŰ а 

Á ƖĳƻŔƚŔŸŰШĬƨШÉEÄEШыƣƖŸŔƚШƓƖŸƓŸƚŔƣŔŸŰƚь а 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШůŸĬŔǯċŰƣШũċШĬŔƖĲĦƣŔƻĲШ
ÄƨŸƣċƚШ ΞΜΜΟоΥΤо9EЯШ ũċШ ĬĳĦŔƚŔŸŰШ ыÖEьШ
ΞΜΝΡоΝΥΝΠШ ƚƨƖШ ũċШ ƖĳƚĲƖƻĲШ ĬĲШ ƚƣċĤŔũŔƣĳШ ĬƨШ
ůċƖĦőĳШ ƓŸƨƖШ ÉEÄEЯШ ĲƣШ ũĲШ ƖĿŊũĲůĲŰƣШ ыÖEьШ
ΞΜΝΡоΤΡΤШ ĦŸŰĦĲƖŰċŰƣШ ũċШ ƚƨƖƻĲŔũũċŰĦĲЯШ ũċШ
ĬĳĦũċƖċƣŔŸŰШĲƣШũċШƻĳƖŔǯĦċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9§ΞШĬƨШƚĲĦƣĲƨƖШĬƨШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲЯ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШůŸĬŔǯċŰƣШũċШĬŔƖĲĦƣŔƻĲШ
ΞΜΜΟоΥΤо9EШ ĲŰШ ĦĲШ ƕƨŔШ ĦŸŰĦĲƖŰĲШ ũċШ
ĦŸŰƣƖŔĤƨƣŔŸŰШ ĬĲШ ũќċƻŔċƣŔŸŰШ ěШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƣШůĲƣƣċŰƣШ
ĲŰШƒƨƻƖĲШƨŰШůĳĦċŰŔƚůĲШĬĲШůċƖĦőĳШůŸŰĬŔċũЯ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬĳĦŔƚŔŸŰШůŸĬŔǯċŰƣШũċШĬĳĦŔƚŔŸŰШ
ыÖEьШ ΞΜΝΡоΝΥΝΠШ ĲŰШ ĦĲШ ƕƨŔШ ĦŸŰĦĲƖŰĲШ ũċШ
ƕƨċŰƣŔƣĳШĬĲШƕƨŸƣċƚШěШƓũċĦĲƖШĬċŰƚШũċШƖĳƚĲƖƻĲШĬĲШ
ƚƣċĤŔũŔƣĳШĬƨШůċƖĦőĳШƓŸƨƖШũĲШÉEÄEШŢƨƚƕƨќĲŰШ
ΞΜΟΜ б 

Á ƖĳƻŔƚŔŸŰШĬƨШƖĿŊũĲůĲŰƣШEÉÅШыΞΜΝΥоΥΠΞь б 

Á ƖĳƻŔƚŔŸŰШĬƨШƖĿŊũĲůĲŰƣШÖÑ9 Ñ[ШыΞΜΝΥоΥΠΝь б 

Á ƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШEŰÅШыΞΜΝΥоΞΜΜΝь б 

Á ƖĳƻŔƚŔŸŰШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲШ
ыΞΜΝΥоΞΜΜΞь б 

Á ƖĳƻŔƚŔŸŰШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ĦċƖĤƨƖċŰƣƚШ ċũƣĲƖŰċƣŔŉƚШ
ыΞΜΝΠоΦΠоÖEь б 

Á ƖĳƻŔƚŔŸŰШ ĬƨШ ƖĿŊũĲůĲŰƣШ ǯǂċŰƣШ ũĲƚШ ŰŸƖůĲƚШ
ĬќĳůŔƚƚŔŸŰƚШƚƓĳĦŔǯƕƨĲƚШĬĲШ9§ΞШƓŸƨƖШũĲƚШƻŸŔƣƨƖĲƚШ
ĲƣШƻĳőŔĦƨũĲƚШƨƣŔũŔƣċŔƖĲƚШũĳŊĲƖƚШыΞΜΝΦоΣΟΝь б 

Á ůŔƚĲШĲŰШƓũċĦĲШĬќƨŰШůĳĦċŰŔƚůĲШĬќċŢƨƚƣĲůĲŰƣШĬĲШ
ĦċƖĤŸŰĲШċƨǂШŉƖŸŰƣŔĿƖĲƚШĬĲШũќÖE б 

Á ƖĳƻŔƚŔŸŰШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ƣċǂċƣŔŸŰШ ĬĲШ ũќĳŰĲƖŊŔĲШ
ыΞΜΜΟоΦΣо9Eь б 

Á ŔŰŔƣŔċƣŔƻĲШ ƚƨƖШ ũĲƚШ ĦċƖĤƨƖċŰƣƚШ ĬƨƖċĤũĲƚШ ƓŸƨƖШ
ũќċƻŔċƣŔŸŰШыÅĲ[ƨĲũEÖШ ƻŔċƣŔŸŰь б 

Á ŔŰŔƣŔċƣŔƻĲШƚƨƖШũĲƚШĦŸůĤƨƚƣŔĤũĲƚШĬƨƖċĤũĲƚШƓŸƨƖШũĲШ
ƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲШы[ƨĲũEÖШ~ċƖŔƣŔůĲь б 

Á ĦƖĳċƣŔŸŰШĬќƨŰШŉŸŰĬƚШƚŸĦŔċũШƓŸƨƖШũĲШĦũŔůċƣ б 

Á ƖĲŉŸŰƣĲШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ƚƨƖШ ũċШ ƓĲƖŉŸƖůċŰĦĲШ
ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ ыĬŔƖĲĦƣŔƻĲШ
ΞΜΝΜоΟΝоÖEШ ůŸĬŔǯĳĲШ ƓċƖШ ũċШ ĬŔƖĲĦƣŔƻĲШ ыÖEьШ
ΞΜΝΥоΥΠΠь б 

Á ŰŸƨƻĲũũĲШƚƣƖċƣĳŊŔĲШŉŸƖĲƚƣŔĿƖĲШƓŸƨƖШΞΜΟΜЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΣ 

 
ШŰŸƣĲƖШĲŰǯŰШƕƨĲЯШƣŸƨŢŸƨƖƚШĬċŰƚШũĲШĦċĬƖĲШĬƨШƓċƕƨĲƣШѤ [ŔƣЮ

ŉŸƖЮΨΨ џЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƖĳƚĲŰƣĳШũĲШΝΡШ
ĬĳĦĲůĤƖĲШΞΜΞΝШƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĲŉŸŰƣĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ

ΞΜΝΜоΟΝоÖEШ ƚƨƖШ ũċШ ƓĲƖŉŸƖůċŰĦĲШ ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲƚШ
ĤēƣŔůĲŰƣƚШыůŸĬŔǯĳĲШƓċƖШũċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΥоΥΠΠьЮ 

xќĲŰƚĲůĤũĲШĬĲШĦĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚШċШĳƣĳШƚŸƨůŔƚШ
ċƨǂШĬĲƨǂШĦŸрũĳŊŔƚũċƣĲƨƖƚШы9ŸŰƚĲŔũШĬĲШũќÖEШĲƣШÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰьШƓŸƨƖШĲǂċůĲŰШĲƣШċĬŸƓƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
ƓƖŸĦĳĬƨƖĲШũĳŊŔƚũċƣŔƻĲШŸƖĬŔŰċŔƖĲЯШƓƖĳƻƨĲШƓċƖШũĲШÑƖċŔƣĳШƚƨƖШũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲ ыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШ 

 

 
 

 

 

ÂũƨƚŔĲƨƖƚШċĦƣĲƚШũĳŊŔƚũċƣŔŉƚШĦũĳƚШŔƚƚƨƚШĬƨШƓċƕƨĲƣШƓŸũŔƣŔƕƨĲШ
ĲƣШũĳŊŔƚũċƣŔŉШў [ŔƣЮŉŸƖЮΨΨЮяӖѐ џШŸŰƣШĳƣĳШƓƨĤũŔĳƚШċƨШs§ÖEЯШ
ůċƖƕƨċŰƣШ ũќċĤŸƨƣŔƚƚĲůĲŰƣШ ĬĲШ ƓƖĲƚƕƨĲШ ĬĲƨǂШ ċŰƚШ ĬĲШ
ƓƖŸĦĳĬƨƖĲШũĳŊŔƚũċƣŔƻĲШĲƣШƚƨƖƣŸƨƣШĬĲШŰĳŊŸĦŔċƣŔŸŰƚШĲŰƣƖĲШũĲƚШ
ĬĲƨǂШĦŸрũĳŊŔƚũċƣĲƨƖƚЮШxċШƓũƨƓċƖƣШĬĲШĦĲƚШċĦƣĲƚШũĳŊŔƚũċƣŔŉƚШ
ŔƚƚƨƚШĬƨШƓċƕƨĲƣШў [ŔƣЮŉŸƖЮΨΨ џШŸŰƣШĬĳƚŸƖůċŔƚШĳƣĳШƓƨĤũŔĳƚШċƨШ
s§ÖEЮШfũƚШƚŸŰƣШƓƖĳƚĲŰƣĳƚШĦŔрċƓƖĿƚЯШƖĲŊƖŸƨƓĳƚШƓċƖШƣőĿůĲ а 

ÉǃƚƣĿůĲЮĬѢĳĦőċŰŊĲЮĬĲЮƕƨŸƣċƚЮĬѢĳůŔƚƚŔŸŰЮёÉEÄEђЮĬĲЮ
ŊċǍЮěЮĲǭĲƣЮĬĲЮƚĲƖƖĲЮё]EÉђЮĬĲЮũѢÖE 

Á ũċШƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШÉEÄE аШĬŔƖĲĦƣŔƻĲШыÖEьШ
ΞΜΞΟоΦΡΦШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШ
ĬƨШ ΝΜШ ůċŔШ ΞΜΞΟШ ůŸĬŔǯċŰƣШ ũċШ ĬŔƖĲĦƣŔƻĲШ
ΞΜΜΟоΥΤо9EШĳƣċĤũŔƚƚċŰƣШƨŰШƚǃƚƣĿůĲШĬќĳĦőċŰŊĲШ
ĬĲШƕƨŸƣċƚШĬќĳůŔƚƚŔŸŰШыÉEÄEьШĬĲШ]EÉШĬċŰƚШũќÖEШĲƣШ
ũċШ ĬĳĦŔƚŔŸŰШ ыÖEь ΞΜΝΡоΝΥΝΠШ ĦŸŰĦĲƖŰċŰƣШ ũċШ
ĦƖĳċƣŔŸŰШĲƣШũĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬќƨŰĲШƖĳƚĲƖƻĲШĬĲШ
ƚƣċĤŔũŔƣĳШĬƨШůċƖĦőĳШƓŸƨƖШũĲШÉEÄEШĬĲШũќÖEШыs§ÖEШ
x ΝΟΜШĬƨШΝΣШůċŔШΞΜΞΟь б 

Á ƖĳƚĲƖƻĲШĬĲШƚƣċĤŔũŔƣĳШĬƨШůċƖĦőĳШыÉEÄEь аШĬĳĦŔƚŔŸŰШ
ыÖEьШ ΞΜΞΟоΥΡΞШ ĬƨШ ÂċƖũĲůĲŰƣШ ĲƨƖŸƓĳĲŰШ ĲƣШ ĬƨШ
9ŸŰƚĲŔũШĬƨШΝΦ ċƻƖŔũШΞΜΞΟШůŸĬŔǯċŰƣШũċШĬĳĦŔƚŔŸŰШ
ыÖEь ΞΜΝΡоΝΥΝΠШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲШŰŸůĤƖĲШĬĲШ
ƕƨŸƣċƚШěШƓũċĦĲƖШĬċŰƚШũċШƖĳƚĲƖƻĲШĬĲШƚƣċĤŔũŔƣĳШĬƨШ
ůċƖĦőĳШƓŸƨƖШũĲШƚǃƚƣĿůĲШĬќĳĦőċŰŊĲШĬĲШƕƨŸƣċƚШ

ĬќĳůŔƚƚŔŸŰШĬĲШ]EÉШĬĲШũќÖEШŢƨƚƕƨќĲŰШΞΜΟΜШыs§ÖEШ
x ΝΝΜШĬƨШΞΡШċƻƖŔũШΞΜΞΟь б 

Á ċƻŔċƣŔŸŰШĲƣШÉEÄE аШũċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΞΟоΦΡΥШĬƨШ
ÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΝΜШůċŔШ
ΞΜΞΟШůŸĬŔǯċŰƣШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΟоΥΤо9EШĲŰШĦĲШƕƨŔШ
ĦŸŰĦĲƖŰĲШũċШĦŸŰƣƖŔĤƨƣŔŸŰШĬĲШũќċƻŔċƣŔŸŰШěШũќŸĤŢĲĦƣŔŉШ
ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬċŰƚШ ƣŸƨƚШ ũĲƚШ
ƚĲĦƣĲƨƖƚШĬĲШũќĳĦŸŰŸůŔĲШĬĲШũќÖEШĲƣШũċШůŔƚĲШĲŰШ
ƒƨƻƖĲШċƓƓƖŸƓƖŔĳĲШĬќƨŰШůĳĦċŰŔƚůĲШĬĲШůċƖĦőĳШ
ůŸŰĬŔċũШы9§ÅÉf ьШыs§ÖEШx ΝΟΜШĬƨШΝΣШůċŔШΞΜΞΟь б 

Á ůċƖŔƣŔůĲШĲƣШÉEÄEШы~ÅéШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉь аШ
ƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΟоΦΡΤШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШ ĬƨШ 9ŸŰƚĲŔũШ ĬƨШ ΝΜ ůċŔШ ΞΜΞΟШ ůŸĬŔǯċŰƣШ ũĲШ
ƖĿŊũĲůĲŰƣШ ыÖEь ΞΜΝΡоΤΡΤШ ċǯŰШ ĬĲШ ƓƖĳƻŸŔƖШ
ũќŔŰĦũƨƚŔŸŰШĬĲƚШċĦƣŔƻŔƣĳƚШĬĲШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲШ
ĬċŰƚШ ũĲШ ÉEÄEШ ĬĲШ ũќÖEШ ĲƣШ ũċШ ƚƨƖƻĲŔũũċŰĦĲЯШ ũċШ
ĬĳĦũċƖċƣŔŸŰШ ĲƣШ ũċШ ƻĳƖŔǯĦċƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ĬќċƨƣƖĲƚШ]EÉШĲƣШĬĲƚШĳůŔƚƚŔŸŰƚШĬќċƨƣƖĲƚШƣǃƓĲƚШĬĲШ
ŰċƻŔƖĲƚШыs§ÖEШx ΝΟΜШĬƨШΝΣШůċŔШΞΜΞΟь б 

Á ůĳĦċŰŔƚůĲШĬќċŢƨƚƣĲůĲŰƣШĦċƖĤŸŰĲШċƨǂШŉƖŸŰƣŔĿƖĲƚШ
ы~ 9[ЯШ ĲŰШ ċŰŊũċŔƚШ 97 ~Ш я9ċƖĤŸŰЮ 7ŸƖĬĲƖЮ
ĬŢƨƚƣůĲŰƣЮ ~ĲĦőċŰŔƚůѐь аШ ƖĿŊũĲůĲŰƣШ ыÖEьШ
ΞΜΞΟоΦΡΣШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШ

Emissions Hors SEQE UTCATF

SEQE I : industrie, énergie,

 aviation + maritime

SEQE II : bâtiments, routier, 

autres industries

 agriculture, déchets, petites 

AF<MKLJA=Kҡ
puits de carbone

-62% entre 2005 et 2030 -43% entre 2005 et 2030 -40% entre 2005 et 2030 -310 Mt CO2e en 2030
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Emissions couvertes par le SEQE

-55% (au moins) entre 1990 et 2030

Objectif global de réduction d'émissions de GES
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("Loi européenne sur le climat" adoptée en 2021 et paquet dit "fit for 55")



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΤ 

ĬƨШΝΜ ůċŔШΞΜΞΟШĳƣċĤũŔƚƚċŰƣШũĲШ~ 9[Шыs§ÖEШx ΝΟΜШ
ĬƨШΝΣШůċŔШΞΜΞΟьЮ 

 

ÉĲĦƣĲƨƖƚЮőŸƖƚЮÉEÄE 

¶ ƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΟоΥΡΤШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ
9ŸŰƚĲŔũШ ĬƨШΝΦШ ċƻƖŔũШΞΜΞΟШ ыĬŔƣШ ƖĿŊũĲůĲŰƣШ ў EÉÅ џШ ŸƨШ
ў ƖĿŊũĲůĲŰƣШ ƖĳƓċƖƣŔƣŔŸŰШ ĬĲШ ũќĲǭŸƖƣ џьШ ůŸĬŔǯċŰƣШ ũĲШ
ƖĿŊũĲůĲŰƣШ ыÖEь ΞΜΝΥоΥΠΞШ ƖĲũċƣŔŉШ ċƨǂШ ƖĳĬƨĦƣŔŸŰƚШ
ċŰŰƨĲũũĲƚШĦŸŰƣƖċŔŊŰċŰƣĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШ
ĬĲШƚĲƖƖĲШы]EÉьШƓċƖШũĲƚШFƣċƣƚШůĲůĤƖĲƚШĬĲШΞΜΞΝШěШΞΜΟΜШ
ĦŸŰƣƖŔĤƨċŰƣШěШũќċĦƣŔŸŰШƓŸƨƖШũĲШĦũŔůċƣШċǯŰШĬĲШƖĲƚƓĲĦƣĲƖШ
ũĲƚШĲŰŊċŊĲůĲŰƣƚШƓƖŔƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШũќċĦĦŸƖĬШĬĲШÂċƖŔƚШ
ĲƣШũĲШƖĿŊũĲůĲŰƣШыÖEь ΞΜΝΥоΝΦΦΦШĦũŔůċƣШыs§ÖEШx ΝΝΝШĬƨШ
ΞΣШċƻƖŔũШΞΜΞΟьЮШ9ĲШƖĿŊũĲůĲŰƣШƚѣċƓƓũŔƕƨĲШċƨǂШƚĲĦƣĲƨƖƚШ
ŰŸŰШ ƻŔƚĳƚШ ƓċƖШ ũĲШ ÉEÄEШ ыĬŔƣƚШ őŸƖƚШ ÉEÄEьЯШ ĬŸŰƣШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ ĬŔǭƨƚĲƚШ аШ ƣƖċŰƚƓŸƖƣƚЯШ ƖĳƚŔĬĲŰƣŔĲũр
ƣĲƖƣŔċŔƖĲЯШċŊƖŔĦƨũƣƨƖĲЯШƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚШĲƣШƓĲƣŔƣĲƚШ
ŔŰĬƨƚƣƖŔĲƚьЮ 

 

ÑƖċŰƚŔƣŔŸŰЮŢƨƚƣĲ 

Á [ŸŰĬƚШƚŸĦŔċũШƓŸƨƖШũĲШĦũŔůċƣШы[É9ШŸƨШĲŰШċŰŊũċŔƚШ
É9[Ш яÉŸĦŔċũЮ9ũŔůċƣĲЮ [ƨŰĬѐь аШ ƖĿŊũĲůĲŰƣШ ыÖEьШ
ΞΜΞΟоΦΡΡШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШ
ĬƨШΝΜ ůċŔШΞΜΞΟШŔŰƚƣŔƣƨċŰƣШũĲШ[É9Шыs§ÖEШx ΝΟΜШĬƨШ
ΝΣШůċŔШΞΜΞΟьЮ 

 

ÑƖċŰƚƓŸƖƣƚ 

¶ ĳůŔƚƚŔŸŰƚШƚƓĳĦŔǯƕƨĲƚШĬĲШ9§ΞШĬĲƚШƻĳőŔĦƨũĲƚШũĳŊĲƖƚШ
ыƻŸŔƣƨƖĲƚШ ƓċƖƣŔĦƨũŔĿƖĲƚШ ĲƣШ ĦċůŔŸŰŰĲƣƣĲƚь аШ ƖĿŊũĲůĲŰƣШ
ыÖEьШΞΜΞΟоΥΡΝШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШ
ΝΦШċƻƖŔũШΞΜΞΟШůŸĬŔǯċŰƣШũĲШƖĿŊũĲůĲŰƣШыÖEь ΞΜΝΦоΣΟΝШĲŰШ
ĦĲШ ƕƨŔШ ĦŸŰĦĲƖŰĲШ ũĲШ ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲƚШ ŰŸƖůĲƚШ ĬĲШ
ƓĲƖŉŸƖůċŰĦĲШĲŰШůċƣŔĿƖĲШĬќĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƓŸƨƖШũĲƚШ
ƻŸŔƣƨƖĲƚШƓċƖƣŔĦƨũŔĿƖĲƚШŰĲƨƻĲƚШĲƣШũĲƚШƻĳőŔĦƨũĲƚШƨƣŔũŔƣċŔƖĲƚШ
ũĳŊĲƖƚШŰĲƨŉƚШĦŸŰŉŸƖůĳůĲŰƣШěШũќċůĤŔƣŔŸŰШċĦĦƖƨĲШĬĲШ
ũќÖŰŔŸŰШĲŰШůċƣŔĿƖĲШĬĲШĦũŔůċƣШыs§ÖEШx ΝΝΜШĬƨШΞΡШċƻƖŔũШ
ΞΜΞΟьЮ 

 

ÂƨŔƣƚЮĬĲЮĦċƖĤŸŰĲЮёÖÑ9 Ñ[ЮŸƨЮxÖxÖ9[ЮĲŰЮċŰŊũċŔƚђ 

Á ƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΟоΥΟΦШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШ ĬƨШ 9ŸŰƚĲŔũШ ĬƨШ ΝΦ ċƻƖŔũШ ΞΜΞΟШ ůŸĬŔǯċŰƣШ ũĲШ
ƖĿŊũĲůĲŰƣШыÖEь ΞΜΝΥоΥΠΝШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲШ
ĦőċůƓШĬќċƓƓũŔĦċƣŔŸŰЯШũċШƚŔůƓũŔǯĦċƣŔŸŰШĬĲƚШƖĿŊũĲƚШ
ĬĲШĬĳĦũċƖċƣŔŸŰШĲƣШĬĲШĦŸŰŉŸƖůŔƣĳЯШĲƣШũċШǯǂċƣŔŸŰШĬĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲƚШFƣċƣƚШůĲůĤƖĲƚШƓŸƨƖШΞΜΟΜЯШĲƣШũĲШ
ƖĿŊũĲůĲŰƣШыÖEь ΞΜΝΥоΝΦΦΦШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШ
ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲШ ũċШ ƚƨƖƻĲŔũũċŰĦĲЯШ ĬĲШũċШ
ĦŸůůƨŰŔĦċƣŔŸŰШ ĬќŔŰŉŸƖůċƣŔŸŰƚЯШ ĬƨШ ƚƨŔƻŔШ ĬĲƚШ

ƓƖŸŊƖĿƚШĲƣШĬĲШũċШƖĳƻŔƚŔŸŰШыs§ÖEШx ΝΜΤШĬƨШΞΝШċƻƖŔũШ
ΞΜΞΟьЮ 

 

EŰĲƖŊŔĲ 

Á ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΞΟоΞΠΝΟШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΝΥШŸĦƣŸĤƖĲШΞΜΞΟШůŸĬŔǯċŰƣШũċШ
ĬŔƖĲĦƣŔƻĲШ ыÖEьШ ΞΜΝΥоΞΜΜΝЯШ ũĲШ ƖĿŊũĲůĲŰƣШ ыÖEьШ
ΞΜΝΥоΝΦΦΦШĲƣШũċШĬŔƖĲĦƣŔƻĲШΦΥоΤΜо9EШĲŰШĦĲШƕƨŔШ
ĦŸŰĦĲƖŰĲШũċШƓƖŸůŸƣŔŸŰШĬĲШũќĳŰĲƖŊŔĲШƓƖŸĬƨŔƣĲШěШ
ƓċƖƣŔƖШĬĲШƚŸƨƖĦĲƚШƖĲŰŸƨƻĲũċĤũĲƚЯШĲƣШċĤƖŸŊĲċŰƣШũċШ
ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΡоΣΡΞШĬƨШ9ŸŰƚĲŔũШыĬŔƖĲĦƣŔƻĲШĬŔƣĲШ
ÅE? fffьШыs§ÖEШxШĬƨШΟΝШŸĦƣŸĤƖĲШΞΜΞΟь б 

Á ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΞΟоΝΤΦΝШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΝΟШƚĲƓƣĲůĤƖĲШΞΜΞΟШƖĲũċƣŔƻĲШěШ
ũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШыƖĲŉŸŰƣĲьШыs§ÖEШx ΞΟΝШĬƨШ
ΞΜШƚĲƓƣĲůĤƖĲШΞΜΞΟь б 

Á ĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΞΠоΝΞΤΡШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΞΠШċƻƖŔũШΞΜΞШ ƚƨƖШũċШƓĲƖŉŸƖůċŰĦĲШ
ĳŰĲƖŊĳƣŔƕƨĲШĬĲƚШĤēƣŔůĲŰƣƚШыƖĲŉŸŰƣĲьЮШ 

 

9ċƖĤƨƖċŰƣƚ 

Á ƖĿŊũĲůĲŰƣШ ыÖEьШ ΞΜΞΟоΞΠΜΡШ ĬƨШ ÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШ ĲƣШ ĬƨШ 9ŸŰƚĲŔũШ ĬƨШ ΝΥШ ŸĦƣŸĤƖĲШ ΞΜΞΟШ
ƖĲũċƣŔŉШ ěШ ũќŔŰƚƣċƨƖċƣŔŸŰШ ĬќƨŰĲШ ĳŊċũŔƣĳШ ĬĲƚШ
ĦŸŰĬŔƣŔŸŰƚШĬĲШĦŸŰĦƨƖƖĲŰĦĲШƓŸƨƖШƨŰШƚĲĦƣĲƨƖШĬƨШ
ƣƖċŰƚƓŸƖƣШ ċĳƖŔĲŰШ ĬƨƖċĤũĲШ ыÅĲ[ƨĲũEÖШ ƻŔċƣŔŸŰьШ
ыs§ÖEШxШĬƨШΟΝШŸĦƣŸĤƖĲШΞΜΞΠьб 

Á ƖĿŊũĲůĲŰƣШ ыÖEьШ ΞΜΞΟоΝΥΜΠШ ĬƨШ ÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΝΟШƚĲƓƣĲůĤƖĲШΞΜΞΟШ
ƚƨƖШ ũĲШ ĬĳƓũŸŔĲůĲŰƣШ ĬќƨŰĲШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ƓŸƨƖШ
ĦċƖĤƨƖċŰƣƚШċũƣĲƖŰċƣŔŉƚШĲƣШċĤƖŸŊĲċŰƣШũċШĬŔƖĲĦƣŔƻĲШ
ΞΜΝΠоΦΠоÖEШыs§ÖEШx ΞΟΠШĬƨШΞΞШƚĲƓƣĲůĤƖĲШΞΜΞΟь б 

Á ƖĿŊũĲůĲŰƣШ ыÖEьШ ΞΜΞΟоΝΥΜΡШ ĬƨШ ÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΝΟШƚĲƓƣĲůĤƖĲШΞΜΞΟШ
ƖĲũċƣŔŉШěШũќƨƣŔũŔƚċƣŔŸŰШĬĲШĦċƖĤƨƖċŰƣƚШƖĲŰŸƨƻĲũċĤũĲƚШ
ĲƣШĤċƚШĦċƖĤŸŰĲШĬċŰƚШũĲШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲШĲƣШ
ůŸĬŔǯċŰƣШ ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΦоΝΣо9EШы[ƨĲũEÖШ
~ċƖŔƣŔůĲьШыs§ÖEШx ΞΟΠШĬƨШΞΞШƚĲƓƣĲůĤƖĲШΞΜΞΟьЮ 

 

EŰǯŰЯШƨŰĲШƚĲƨũĲШƓƖŸƓŸƚŔƣŔŸŰШũĳŊŔƚũċƣŔƻĲШŰќċШƓċƚШĲŰĦŸƖĲШĳƣĳШ
ċĬŸƓƣĳĲƚ аШƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШƚƨƖШũċШƣċǂċƣŔŸŰШĬĲШ
ũќĳŰĲƖŊŔĲШыΞΜΜΟоΦΣо9EьЮШxċШũĳŊŔƚũċƣŔŸŰШǯƚĦċũĲШĬĲШũќÖEШĲƚƣШ
ċĬŸƓƣĳĲШƓċƖШũĲШ9ŸŰƚĲŔũШƕƨŔШƚĲƨũШĲƚƣШĦŸůƓĳƣĲŰƣШƓŸƨƖШ
ũĳŊŔŉĳƖĲƖШĲŰШůċƣŔĿƖĲШĬĲШǯƚĦċũŔƣĳШыċĬŸƓƣŔŸŰШěШũќƨŰċŰŔůŔƣĳьШ
ĦŸŰŉŸƖůĳůĲŰƣШċƨǂШƣƖċŔƣĳƚШĬĲШũќÖEЮШxĲƚШŰĳŊŸĦŔċƣŔŸŰƚШƚƨƖШ
ĦĲƣƣĲШ ƓƖŸƓŸƚŔƣŔŸŰШ ƚŸŰƣШ ĲŰШ ĦŸƨƖƚШ ůċŔƚШ ċƻċŰĦĲŰƣШ
ũĲŰƣĲůĲŰƣШĲŰШƖċŔƚŸŰШĬĲƚШĬŔƻĲƖŊĲŰĦĲƚШĬќŸƓŔŰŔŸŰШĲŰƣƖĲШ
EƣċƣƚШůĲůĤƖĲƚШƚƨƖШĦĲƖƣċŔŰƚШƻŸũĲƣƚШĬƨШƣĲǂƣĲЮШ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΥ 

xċЮƚƣƖċƣĳŊŔĲЮĲƨƖŸƓĳĲŰŰĲЮƚƨƖЮũѢőǃĬƖŸŊĿŰĲ 

?ċŰƚШũĲШĦċĬƖĲШĬƨШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũѣEƨƖŸƓĲШы]ƖĲĲŰЮ?ĲċũьЯШ
ũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƖĳƚĲŰƣĳШũĲШΥШŢƨŔũũĲƣШΞΜΞΜШ
ƨŰĲШƚƣƖċƣĳŊŔĲШƚƨƖШũѣőǃĬƖŸŊĿŰĲШĲŰШƻƨĲШĬĲШũċШŰĲƨƣƖċũŔƣĳШ
ĦũŔůċƣŔƕƨĲШ ĬĲШ ũѣEƨƖŸƓĲЮШ 9ĲũũĲрĦŔШ ƻŔƚĲШ ěШ ƚƣŔůƨũĲƖШ ũċШ
ƓƖŸĬƨĦƣŔŸŰШĬќőǃĬƖŸŊĿŰĲШƓƖŸƓƖĲШĲŰШEƨƖŸƓĲЯШĲƣШěШŸƨƻƖŔƖШũċШ
ƻŸŔĲШěШƨŰШƚĲĦƣĲƨƖШĬĲШũѣĳŰĲƖŊŔĲШƓũƨƚШĲǭŔĦċĦĲШĲƣШůŸŔŰƚШ
ĳůĲƣƣĲƨƖЮШ EũũĲШ ƓƖĳƻŸŔƣШ ƨŰШ ŰŸƨƻĲċƨШ ƓƖŸŊƖċůůĲШ
ĬѣŔŰƻĲƚƣŔƚƚĲůĲŰƣШĬċŰƚШũĲƚШĳŰĲƖŊŔĲƚШƓƖŸƓƖĲƚЯШƕƨŔШƚѣŔŰƚĦƖŔƣШ
ĬċŰƚШũĲШĬƖŸŔƣШǯũШĬƨШƓũċŰШĬĲШƖĲũċŰĦĲШĬĲШũѣÖEЯШĲƣШĬƨШƓċĦƣĲШ
ƻĲƖƣШƓŸƨƖШũѣEƨƖŸƓĲЮШ?ќċĤŸƖĬЯШũċШƚƣƖċƣĳŊŔĲШƓƖŸƓŸƚĲШƨŰĲШ
ƣĲƖůŔŰŸũŸŊŔĲШ ĬĲƚШ ĬŔǭĳƖĲŰƣƚШ ƓƖŸĦĳĬĳƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰЮШ
ÉĲũŸŰШũĲШƓƖŸĦĳĬĳШƨƣŔũŔƚĳЯШũċШƕƨċŰƣŔƣĳШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ŊĳŰĳƖĳĲШ ƻċƖŔĲШ ĦŸŰƚŔĬĳƖċĤũĲůĲŰƣШ ĲŰШ ŉŸŰĦƣŔŸŰШ ĬĲШ ũċШ
ƣĲĦőŰŸũŸŊŔĲШĲƣШũċШƚŸƨƖĦĲШĬќĳŰĲƖŊŔĲШƨƣŔũŔƚĳĲƚЮШxċШƓƖŔŸƖŔƣĳШ
ƓŸƨƖШũѣÖEШĲƚƣШĬĲШĬĳƻĲũŸƓƓĲƖШũѣőǃĬƖŸŊĿŰĲШƖĲŰŸƨƻĲũċĤũĲЯШ
ƓƖŸĬƨŔƣШƓƖŔŰĦŔƓċũĲůĲŰƣШěШƓċƖƣŔƖШĬĲƚШĳŰĲƖŊŔĲƚШĳŸũŔĲŰŰĲШĲƣШ
ƚŸũċŔƖĲШ ыĲŰШ ŊċƖĬċŰƣШ ěШ ũќĲƚƓƖŔƣШ ũќŔůƓŸƖƣċŰƣĲШ ƕƨċŰƣŔƣĳШ
ĬќĳũĲĦƣƖŔĦŔƣĳШƚƨƓƓũĳůĲŰƣċŔƖĲШěШƓƖŸĬƨŔƖĲьЯШĦŸůůĲШũќŸƓƣŔŸŰШ
ũċШ ƓũƨƚШ ĦŸůƓċƣŔĤũĲШ ċƻĲĦШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ŰĲƨƣƖċũŔƣĳШ
ĦũŔůċƣŔƕƨĲШĬĲШũќÖEШĬѣŔĦŔШΞΜΡΜЮШÑŸƨƣĲŉŸŔƚЯШěШĦŸƨƖƣШĲƣШěШ
ůŸǃĲŰШƣĲƖůĲЯШŔũШŉċƨĬƖċШċƻŸŔƖШƖĲĦŸƨƖƚШěШĬќċƨƣƖĲƚШůŸĬĲƚШĬĲШ
ƓƖŸĬƨĦƣŔŸŰШ ĬќőǃĬƖŸŊĿŰĲШ ĤċƚШ ĦċƖĤŸŰĲШ ыőǃĬƖŸŊĿŰĲШ
ĬќŸƖŔŊŔŰĲШ ŉŸƚƚŔũĲШ ċƻĲĦШ ĦċƓƣċŊĲШ ĬƨШ 9§ΞШĲƣШ őǃĬƖŸŊĿŰĲШ
ĳũĲĦƣƖŸũǃƣŔƕƨĲьШƓŸƨƖШƖĳĬƨŔƖĲШƖċƓŔĬĲůĲŰƣШũĲƚШĳůŔƚƚŔŸŰƚШ
ƖĳƚƨũƣċŰƣШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќőǃĬƖŸŊĿŰĲШ ċĦƣƨĲũũĲШ ĲƣШ
ƚŸƨƣĲŰŔƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬќƨŰШůċƖĦőĳШƻŔċĤũĲШěШŊƖċŰĬĲШ
ĳĦőĲũũĲЮШ 

ÂŸƨƖШũċШ9ŸůůŔƚƚŔŸŰЯШĦĲƣƣĲШƣƖċŰƚŔƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШƚĲШŉĲƖċШ
ĲŰШƣƖŸŔƚШĳƣċƓĲƚ а 

Á ĬĲШΥΣΥΣЮěЮΥΣΥΧЯШũѣÖEШƚŸƨƣŔĲŰĬƖċШũѣŔŰƚƣċũũċƣŔŸŰШĬѣƨŰĲШ
ĦċƓċĦŔƣĳШĬѣċƨШůŸŔŰƚШΣ ŊŔŊċƽċƣƣƚШĬѣĳũĲĦƣƖŸũǃƚĲƨƖƚШ
ƓŸƨƖШũċШƓƖŸĬƨĦƣŔŸŰШĬѣőǃĬƖŸŊĿŰĲШƖĲŰŸƨƻĲũċĤũĲШĬċŰƚШ
ũѣÖEЯШċƻĲĦШũѣŸĤŢĲĦƣŔŉШĬĲШƓƖŸĬƨŔƖĲШŢƨƚƕƨѣěШΝШůŔũũŔŸŰШĬĲШ
ƣŸŰŰĲƚШĬѣőǃĬƖŸŊĿŰĲШƖĲŰŸƨƻĲũċĤũĲЯ 

Á ĬĲШΥΣΥΨЮěЮΥΣΦΣЯШũѣőǃĬƖŸŊĿŰĲШĬĲƻƖċШŉċŔƖĲШƓċƖƣŔĲШ
ŔŰƣĳŊƖċŰƣĲШĬƨШƚǃƚƣĿůĲШĳŰĲƖŊĳƣŔƕƨĲШŔŰƣĳŊƖĳШĬĲШ
ũѣÖEЯШ ċƻĲĦШ ƨŰĲШ ĦċƓċĦŔƣĳШ ĬѣċƨШ
ůŸŔŰƚ ΠΜ ŊŔŊċƽċƣƣƚ ĬѣĳũĲĦƣƖŸũǃƚĲƨƖƚШ ƓŸƨƖШ ũċШ
ƓƖŸĬƨĦƣŔŸŰШ ĬѣőǃĬƖŸŊĿŰĲШ ƖĲŰŸƨƻĲũċĤũĲШ ĲƣШ ƨŰĲШ
ƓƖŸĬƨĦƣŔŸŰШċũũċŰƣШŢƨƚƕƨѣě ΝΜШůŔũũŔŸŰƚШĬĲШƣŸŰŰĲƚШ
ĬѣőǃĬƖŸŊĿŰĲШƖĲŰŸƨƻĲũċĤũĲ ĬċŰƚШũѣÖEЯ 

Á ĬĲШΥΣΦΣЮ ěЮ ΥΣΨΣЯШ ũĲƚШ ƣĲĦőŰŸũŸŊŔĲƚШ ƨƣŔũŔƚċŰƣШ
ũѣőǃĬƖŸŊĿŰĲШƖĲŰŸƨƻĲũċĤũĲШĬĲƻƖċŔĲŰƣШ ċƣƣĲŔŰĬƖĲШ
ũĲƨƖШ ůċƣƨƖŔƣĳШ ĲƣШ ĶƣƖĲШ ĬĳƓũŸǃĳĲƚШ ě ŊƖċŰĬĲШ
ĳĦőĲũũĲ ĬċŰƚШ ƣŸƨƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ĬŔǭŔĦŔũĲƚШ ěШ
ĬĳĦċƖĤŸŰĲƖЮ 

ÖŰĲШũŔƚƣĲШĬĲƚШċĦƣŔŸŰƚШĦũĳƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲЯШƓƖĳƻƨĲƚШ
ƓċƖШũċШƚƣƖċƣĳŊŔĲЯШĲƚƣШƓƖĳƚĲŰƣĳĲШĲŰШċŰŰĲǂĲШĬĲШĦĲũũĲрĦŔЮ 

 

ÉƣƖċƣĳŊŔĲЮĲƨƖŸƓĳĲŰŰĲЮƓŸƨƖЮƖĳĬƨŔƖĲЮũĲƚЮĳůŔƚƚŔŸŰƚЮĬĲЮ
ůĳƣőċŰĲ 

xĲШ ΝΠШ ŸĦƣŸĤƖĲШ ΞΜΞΜЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ƓƖĳƚĲŰƣĳШƨŰĲШƚƣƖċƣĳŊŔĲШĬĲШũѣÖEШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШůĳƣőċŰĲШы9cΠьЮШEŰШĲǭĲƣЯШĬĲƓƨŔƚШƓũƨƚŔĲƨƖƚШċŰŰĳĲƚЯШĬĲШ
ŰŸůĤƖĲƨǂШĲǂƓĲƖƣƚШċƓƓĲũũĲŰƣШěШċĦĦŸƖĬĲƖШƨŰĲШƓũƨƚШŊƖċŰĬĲШ
ċƣƣĲŰƣŔŸŰШěШũċШĬŔůŔŰƨƣŔŸŰШƨƖŊĲŰƣĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠЯШ
ĬŸŰƣШũĲƚШĲǭĲƣƚШƚƨƖШũĲШĦũŔůċƣШƚŸŰƣШŔůƓŸƖƣċŰƣƚШƚƨƖШũĲШĦŸƨƖƣШ
ƣĲƖůĲЮШxќŸĤŢĲƣШĬĲШũċШƚƣƖċƣĳŊŔĲШĲƚƣШĬŸŰĦШĬĲШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠЯШěШũċШŉŸŔƚШĲŰШƣċŰƣШƕƨĲШƓƨŔƚƚċŰƣШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШыĬĲƨǂŔĿůĲШĦŸŰƣƖŔĤƨƣĲƨƖШċƓƖĿƚШũĲШ9§ΞЯШĲƣШ
ŉŸƖĦĲƨƖШĦũŔůċƣŔƕƨĲШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲьШĲƣШĦŸůůĲШ
ƓŸũũƨċŰƣШċƣůŸƚƓőĳƖŔƕƨĲШыĬĲƨǂŔĿůĲШƓƖĳĦƨƖƚĲƨƖШĬќŸǍŸŰĲШ
ƣƖŸƓŸƚƓőĳƖŔƕƨĲШċƓƖĿƚШũĲƚШ §ǂьЮ 

9ĲƣƣĲШƚƣƖċƣĳŊŔĲШĦŔĤũĲШũĲƚШƣƖŸŔƚШŊƖċŰĬƚШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚШ
ĬĲШ9cΠШċŰƣőƖŸƓŔƕƨĲШыƖĲƓƖĳƚĲŰƣċŰƣШΦΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШ
ůŸŰĬŔċũĲƚьШ бШ ĳŰĲƖŊŔĲШ ыĦőċƖĤŸŰЯШ ƓĳƣƖŸũĲШ ĲƣШ ŊċǍьШ бШ
ċŊƖŔĦƨũƣƨƖĲШ бШ ĲƣШ ĬĳĦőĲƣƚЮШ EũũĲШ ƓƖĳƚĲŰƣĲШ ĬĲƚШ ůĲƚƨƖĲƚШ
ũĳŊŔƚũċƣŔƻĲƚШ ĲƣШ ŰŸŰШ ũĳŊŔƚũċƣŔƻĲƚШ ƻŔƚċŰƣШ ěШ ƖĳĬƨŔƖĲШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĬċŰƚШũќÖEШůċŔƚШċƨƚƚŔШĲŰШĬĲőŸƖƚЯШĲŰШċŊŔƚƚċŰƣШ
ƚƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĲŰШ ċůŸŰƣШ ĬĲƚШ ĦőċŔŰĲƚШ
ĬќċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣШĬĲƚШĲŰƣƖĲƓƖŔƚĲƚШĲƨƖŸƓĳĲŰŰĲƚЮ 

xċШ ƚƣƖċƣĳŊŔĲШ ƓƖĳƻŸŔƣШ ĳŊċũĲůĲŰƣШ ĬĲƚШ ůĲƚƨƖĲƚШ ƓŸƨƖШ
ƖĲŰŉŸƖĦĲƖШũĲƚШŰŸƖůĲƚШĬĲШƚƨŔƻŔЯШƻĳƖŔǯĦċƣŔŸŰШĲƣШĬĳĦũċƖċƣŔŸŰШ
ыƚǃƚƣĿůĲШ ĬŔƣШ ў ~Åé џЯШ ċƓƓũŔƕƨĳШ ƓŸƨƖШ ũĲƚШ ŔŰƻĲŰƣċŔƖĲƚШ
ŰċƣŔŸŰċƨǂШĬќĳůŔƚƚŔŸŰƚЯШĬŸŰƣШĦĲũƨŔШĬĲШũċШ[ƖċŰĦĲШƖĳċũŔƚĳШ
ƓċƖШũĲШ9ŔƣĲƓċьЯШċǯŰШĬĲШƖĳĬƨŔƖĲШũĲƚШĳĦċƖƣƚШĬĲШƓƖĳĦŔƚŔŸŰШ
ĲŰƣƖĲШEƣċƣƚШůĲůĤƖĲƚЮШEũũĲШŔŰĦũƨƣШċƨƚƚŔШũĲШƚŸƨƣŔĲŰШěШũċШ
ĦƖĳċƣŔŸŰШ ĬќƨŰШ ŰŸƨƻĲũШ ŸĤƚĲƖƻċƣŸŔƖĲШ ŔŰƣĲƖŰċƣŔŸŰċũШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠЯШĲŰШƓċƖƣĲŰċƖŔċƣШċƻĲĦШũĲШÂƖŸŊƖċůůĲШĬĲƚШ
 ċƣŔŸŰƚШÖŰŔĲƚШƓŸƨƖШũѣEŰƻŔƖŸŰŰĲůĲŰƣЯШũċШ9ŸċũŔƣŔŸŰШƓŸƨƖШũĲШ
ĦũŔůċƣШĲƣШũѣċŔƖШƓƨƖШĲƣШũѣ ŊĲŰĦĲШŔŰƣĲƖŰċƣŔŸŰċũĲШĬĲШũѣĳŰĲƖŊŔĲЮШ
xċШ ƚƣƖċƣĳŊŔĲШ ƚŸƨũŔŊŰĲШ ċƨƚƚŔШ ũĲШ ƖŻũĲШ ĬƨШ ƓƖŸŊƖċůůĲШ
ƚċƣĲũũŔƣċŔƖĲШ9ŸƓĲƖŰŔĦƨƚШƓŸƨƖШƖĲƓĳƖĲƖШũĲƚШŉƨŔƣĲƚШĬĲШ9cΠЮ 

EŰШ ċƓƓũŔĦċƣŔŸŰШ ĬĲШ ĦĲƣƣĲШ ƚƣƖċƣĳŊŔĲЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ċШ ƓƖĳƚĲŰƣĳЯШ ũĲШ ΝΡШ ĬĳĦĲůĤƖĲШ ΞΜΞΝЯШ ƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШƻŔƚċŰƣШěШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ 9cΠШŔƚƚƨĲƚШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ŸƨШ ĬĲШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШĬќĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШĬċŰƚШũќÖEЮШ 

xĲƚШƓƖŔŰĦŔƓċƨǂШŸĤŢĲĦƣŔŉƚШĬĲШũċШƓƖŸƓŸƚŔƣŔŸŰШƚŸŰƣ а 

Á ĬќċůĳũŔŸƖĲƖШũќĲǂċĦƣŔƣƨĬĲШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƚШ
ƓƖŔŰĦŔƓċũĲƚШ ƚŸƨƖĦĲƚШ ĬѣĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШ
ċƚƚŸĦŔĳĲƚШěШũѣĳŰĲƖŊŔĲШƓƖŸĬƨŔƣĲШĲƣШĦŸŰƚŸůůĳĲШ
ĬċŰƚШ ũѣÖEЮШ xѣŸĤŢĲĦƣŔŉШ ĲƚƣШ ĬĲШ ŊċƖċŰƣŔƖШ ũċШ
ĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲШĬŸŰŰĳĲƚШĲƣШƨŰĲШƕƨċŰƣŔǯĦċƣŔŸŰШ
ƖŸĤƨƚƣĲШĬĲƚШĳůŔƚƚŔŸŰƚЯШĲƣШċŔŰƚŔШĬѣċĦĦƖŸŘƣƖĲШũċШ
ƓƖĳĦŔƚŔŸŰШĬĲƚШůĲƚƨƖĲƚШрШǃШĦŸůƓƖŔƚШũĲШƖċƓƓŸƖƣċŊĲШ
ĬĲƚШĬŸŰŰĳĲƚШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШы]EÉьШěШũċШ9ŸŰƻĲŰƣŔŸŰрĦċĬƖĲШĬĲƚШ ċƣŔŸŰƚШ
ÖŰŔĲƚШ ƚƨƖШ ũĲƚШ ĦőċŰŊĲůĲŰƣƚШ ĦũŔůċƣŔƕƨĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΣΦ 

ы99 Ö99ьШрШċŔŰƚŔШƕƨĲШũċШƓŸƖƣĳĲШĬĲƚШůĲƚƨƖĲƚШ
ĬѣċƣƣĳŰƨċƣŔŸŰШĦŔĤũĳĲƚ б 

Á ĬќċƚƚƨƖĲƖШũċШƓŸƨƖƚƨŔƣĲШĬĲШũċШƖĳĬƨĦƣŔŸŰШĲǭĲĦƣŔƻĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬċŰƚШũѣĲŰƚĲůĤũĲШĬĲШũċШ
ĦőċŘŰĲШ ĬѣċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣШ ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲШ
ũѣÖEЮШ 9ĲƣШ ŸĤŢĲĦƣŔŉШ ƚƓĳĦŔǯƕƨĲШ ĦŸŰĦĲƖŰĲШ ũĲƚШ
ĬĳŉċŔũũċŰĦĲƚШĬƨШůċƖĦőĳШƕƨŔШĦŸŰĬƨŔƚĲŰƣШěШƨŰĲШ
ƖĳĬƨĦƣŔŸŰШŔŰƚƨǭŔƚċŰƣĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШƓċƖШ
ũĲƚШĦŸůƓċŊŰŔĲƚ б 

Á ĬќċůĳũŔŸƖĲƖШ ũċШ ĬŔƚƓŸŰŔĤŔũŔƣĳШ ĬĲƚШ ŔŰŉŸƖůċƣŔŸŰƚШ
ƓŸƨƖШŔŰĦŔƣĲƖШěШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШ
ũŔĳĲƚШċƨǂШĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШŔůƓŸƖƣĳĲƚШĬċŰƚШũѣÖEЮШ
xċШ ůċŢŸƖŔƣĳШ ĬĲШ ĦĲƚШ ĳůŔƚƚŔŸŰƚШ ċǃċŰƣШ ũŔĲƨШ ĲŰШ
ĬĲőŸƖƚШĬĲШũѣÖEЯШĦĲƣШŸĤŢĲĦƣŔŉШƚƓĳĦŔǯƕƨĲШƻŔƚĲШěШ
ůĲƣƣƖĲШĲŰШƓũċĦĲШĬĲƚШŔŰĦŔƣċƣŔŸŰƚШěШũċШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬċŰƚШũĲƚШƓċǃƚШƣŔĲƖƚЯШĲŰШ
ĦƖĳċŰƣШũċШƣƖċŰƚƓċƖĲŰĦĲШƚƨƖШũĲШůċƖĦőĳЮ 

 

xċШ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ ƖĿŊũĲůĲŰƣШ ǯǂĲШ ĬĲƚШ ŸĤũŔŊċƣŔŸŰƚШ
ĬќŔŰƚƓĲĦƣŔŸŰШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШƻŔƚĳĲƚШƓċƖШũĲƚШċƨƣŸƖŔƣĳƚШ
ĦŸůƓĳƣĲŰƣĲƚЯШũĲƚШĦŸŰĬŔƣŔŸŰƚШƓŸƨƖШĬĳƓŸƚĲƖШĬĲƚШƓũċŔŰƣĲƚЯШ
ĬĳǯŰŔƣШ ũĲШ ƖŻũĲШ ĲƣШ ũĲƚШ ƓƖŸĦĳĬƨƖĲƚШ ĬĲƚШ ƻĳƖŔǯĦċƣĲƨƖƚШ
ċĦĦƖĳĬŔƣĳƚШ ŔŰĬĳƓĲŰĬċŰƣƚШ ĦŸŰĦĲƖŰċŰƣШ ũĲƚШ ƻĳƖŔǯĦċƣŔŸŰƚШ
ĬĲƚШĬĳĦũċƖċƣŔŸŰƚШƚŸƨůŔƚĲƚШƓċƖШũĲƚШĲǂƓũŸŔƣċŰƣƚШƚƨƖШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲШũĲƨƖƚШŔŰƚƣċũũċƣŔŸŰƚЮ 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШĦŸƨƻƖĲШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬƨШ
ƚĲĦƣĲƨƖШ ƓĳƣƖŸũŔĲƖШ ĲƣШ ŊċǍŔĲƖЯШ ǯǂĲШ ũĲƚШ ŸĤũŔŊċƣŔŸŰƚШ ĬĲƚШ
ĲǂƓũŸŔƣċŰƣƚШĲƣШĬĲƚШEƣċƣƚШůĲůĤƖĲƚШĦŸŰĦĲƖŰċŰƣШũċШůĲƚƨƖĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĲƣШũċШĬĳĦũċƖċƣŔŸŰШĬĲƚШĬŸŰŰĳĲƚШ
ĬќĳůŔƚƚŔŸŰШĬĲШ9cΠЯШċŔŰƚŔШƕƨĲШũĲƚШŸĤũŔŊċƣŔŸŰƚШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШĬċŰƚШ ũĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ƻŔƚĳĲƚШ
ыĬĳƣĲĦƣŔŸŰШ ĲƣШ ƖĳƓċƖċƣŔŸŰШ ĬĲƚШ ŉƨŔƣĲƚЯШ ũŔůŔƣċƣŔŸŰЯШ ƻŸŔƖĲШ
ŔŰƣĲƖĬŔĦƣŔŸŰШĬĲƚШċĦƣŔƻŔƣĳƚШĬĲШĬĳŊċǍċŊĲШĲƣШĬĲШƣŸƖĦőċŊĲЯвьЮШ 

ÂċƖШ ċŔũũĲƨƖƚЯШ ũċШ ƓƖŸƓŸƚŔƣŔŸŰШ ǯǂĲШ ũĲƚШ ŸĤũŔŊċƣŔŸŰƚШ ĬĲШ
ƚƨƖƻĲŔũũċŰĦĲШĲƣШĬĲШĬĳĦũċƖċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШ
ĬċŰƚШũĲƚШůŔŰĲƚШĬĲШĦőċƖĤŸŰШĬĲШƚƨƖŉċĦĲШĲƣШƚŸƨƣĲƖƖċŔŰĲƚШ
ĲŰĦŸƖĲШĲŰШƚĲƖƻŔĦĲЯШċŔŰƚŔШƕƨĲШũĲƚШƖĿŊũĲƚШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ĦĲƚШ ůŔŰĲƚШ ĲƣШ ĬĲƚШ ůŔŰĲƚШ ƚŸƨƣĲƖƖċŔŰĲƚШ
ŉĲƖůĳĲƚШĲƣШċĤċŰĬŸŰŰĳĲƚЮШ 

EŰǯŰЯШũċШƓƖŸƓŸƚŔƣŔŸŰШƓƖĳƻŸŔƣШũċШůŔƚĲШĲŰШƓũċĦĲШĬќŸƨƣŔũƚШƓŸƨƖШ
ċůĳũŔŸƖĲƖШũċШƣƖċŰƚƓċƖĲŰĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШƕƨŔШƚŸŰƣШ
ƓƖŸĬƨŔƣĲƚШĲŰШĬĲőŸƖƚШĬĲШũќÖEЯШĲƣШŰŸƣċůůĲŰƣ а 

Á ƨŰĲШŸĤũŔŊċƣŔŸŰШŉċŔƣĲШċƨǂШŔůƓŸƖƣċƣĲƨƖƚШĲƨƖŸƓĳĲŰƚШ
ĬĲШ ĦŸůĤƨƚƣŔĤũĲƚШ ŉŸƚƚŔũĲƚШ ĬĲШ ŉŸƨƖŰŔƖШ ĬĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШŔŰĬƨŔƣĲƚШ
ƓċƖШũĲƚШŔůƓŸƖƣċƣŔŸŰƚШƖĳċũŔƚĳĲƚЯ 

Á ƨŰĲШũŔƚƣĲШƣƖċŰƚƓċƖĲŰƣĲШĬĲƚШĦŸůƓċŊŰŔĲƚШĬĲШũќÖEЯШ
ċŔŰƚŔШƕƨĲШĬĲƚШƓċǃƚШĲƣШĬĲƚШĦŸůƓċŊŰŔĲƚШĲŰШĬĲőŸƖƚШ
ĬĲШũќÖEШƕƨŔШĲǂƓŸƖƣĲŰƣШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШ
ƻĲƖƚШ ũќÖEЮШ 9ĲƣƣĲШ ũŔƚƣĲШ ĦŸůƓŸƖƣĲƖċŔƣШ ĬĲƚШ

ŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƚШŸĤũŔŊċƣŔŸŰƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚШ
ĬĲШĬĳĦũċƖċƣŔŸŰШƻŔƚрěрƻŔƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠЯ 

Á ƨŰШ ŸƨƣŔũШ ĬĲШ ƚƨŔƻŔШ ŊĳŰĳƖċũШ ƻŔƚċŰƣШ ěШ ĬŔƻƨũŊƨĲƖШ
ũќċůƓũĲƨƖЯШũċШƖĳĦƨƖƖĲŰĦĲШĲƣШũċШũŸĦċũŔƚċƣŔŸŰШĬĲƚШ
ĳůĲƣƣĲƨƖƚШĬĲШ9cΠШěШũќĳĦőĲũũĲШƓũċŰĳƣċŔƖĲЮ 

ШŰŸƣĲƖШƣŸƨƣĲŉŸŔƚШƕƨĲШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШŰĲШ
ƓƖĳƻŸŔƣШƓċƚШĬќŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9cΠШĬƨШƚĲĦƣĲƨƖШĬĲШũќĳŰĲƖŊŔĲШƻŔƚĳШƓċƖШĦĲШƣĲǂƣĲШыŔŰĬƨƚƣƖŔĲƚШ
ƓĳƣƖŸũŔĿƖĲШ ĲƣШ ŊċǍŔĿƖĲШ ĲƣШ ĲǂƓũŸŔƣċƣŔŸŰШ ĬĲƚШ ůŔŰĲƚШ ĬĲШ
ĦőċƖĤŸŰьЮШ?ċŰƚШƚŸŰШĳƣƨĬĲШĬќŔůƓċĦƣШċĦĦŸůƓċŊŰċŰƣШũċШ
ƓƖŸƓŸƚŔƣŔŸŰШ ыƖĳŉЮШ Éì?ыΞΜΞΝьШ ΠΡΦШ ǯŰċũЯШ ƓЮΣΤьЯШ ũċШ
9ŸůůŔƚƚŔŸŰШŔŰĬŔƕƨĲШƕƨĲШΤΤӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ
9cΠШƓƖŸŢĲƣĳƚШċƨрĬĲũěШĬƨШŰŔƻĲċƨШĬĲШƖĳŉĳƖĲŰĦĲШƓŸƨƖƖŸŰƣШ
ĶƣƖĲШƖĳĬƨŔƣĲƚШĲŰШΞΜΟΜШěШƨŰШŰŔƻĲċƨШŔŰŉĳƖŔĲƨƖШěШũċШƚŸůůĲШ
ĬĲƚШĤĳŰĳǯĦĲƚШƚŸĦŔċƨǂШĲƣШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂЮ 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШċШĳƣĳШƚŸƨůŔƚĲШċƨǂШĬĲƨǂШĦŸр
ũĳŊŔƚũċƣĲƨƖƚШы9ŸŰƚĲŔũШĬĲШũќÖEШĲƣШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰьШ
ƓŸƨƖШĲǂċůĲŰШĲƣШċĬŸƓƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƓƖŸĦĳĬƨƖĲШ
ũĳŊŔƚũċƣŔƻĲШ ŸƖĬŔŰċŔƖĲЯШ ƓƖĳƻƨĲШ ƓċƖШ ũĲШ ÑƖċŔƣĳШ ƚƨƖШ ũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШxĲƚШŰĳŊŸĦŔċƣŔŸŰƚШŸŰƣШċĤŸƨƣŔШěШũċШĦŸŰĦũƨƚŔŸŰЯШũĲШΝΡШ
ŰŸƻĲůĤƖĲШΞΜΞΟЯШĬќƨŰШċĦĦŸƖĬШƓƖŸƻŔƚŸŔƖĲШĲŰƣƖĲШũĲƚШĬĲƨǂШĦŸр
ũĳŊŔƚũċƣĲƨƖƚШƚƨƖШƨŰШƣĲǂƣĲШĬĲШĦŸůƓƖŸůŔƚШƚƨƖШũċШƓƖŸƓŸƚŔƣŔŸŰШ
ŔŰŔƣŔċũĲЮШ9ĲƣШċĦĦŸƖĬШƓƖŸƻŔƚŸŔƖĲШċШĳƣĳШŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳШ
ƓċƖШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰЯШƖĳƨŰŔШĲŰШƓũĳŰŔĿƖĲЯШũĲШΝΜШċƻƖŔũШ
ΞΜΞΠШĲƣШƓċƖШũĲШ9ŸŰƚĲŔũШĬĲШũќÖEШũĲШΞΤШůċŔШΞΜΞΠЮШ9ĲШƣĲǂƣĲШ
ƚĲƖċШƓƨĤũŔĳШƓƖŸĦőċŔŰĲůĲŰƣШċƨШs§ÖEЮШ 

 

ÅEÂŸƽĲƖEÖ 

xĲШΝΥШůċŔШΞΜΞΞЯШũċШ9ŸůůŔƚƚŔŸŰШċШƓƖĳƚĲŰƣĳШƨŰШŰŸƨƻĲċƨШ
ƓũċŰЯШĤċƓƣŔƚĳШÅEÂŸƽĲƖEÖШыƖĳŉЮШ9§~ыΞΜΞΞьΞΟΜьЯШĲŰШŊƨŔƚĲШ
ĬĲШƖĳƓŸŰƚĲШċƨǂШƓĲƖƣƨƖĤċƣŔŸŰƚШĬƨШůċƖĦőĳШůŸŰĬŔċũШĬĲШ
ũѣĳŰĲƖŊŔĲШƓƖŸƻŸƕƨĳĲƚШƓċƖШũѣŔŰƻċƚŔŸŰШƖƨƚƚĲШĬĲШũѣÖťƖċŔŰĲЮШxĲШ
ƓũċŰШċШƨŰШĬŸƨĤũĲШŸĤŢĲĦƣŔŉ а 

Á ƖĳĬƨŔƖĲШ ƖċƓŔĬĲůĲŰƣШ ũċШ ĬĳƓĲŰĬċŰĦĲШ ĬĲШ ũќÖEШěШ
ũќĳŊċƖĬШ ĬĲƚШ ĦŸůĤƨƚƣŔĤũĲƚШ ŉŸƚƚŔũĲƚШ ƖƨƚƚĲƚЯШ ĲƣШ
ŰŸƣċůůĲŰƣШũĲШŊċǍЯ 

Á ũƨƣƣĲƖШĦŸŰƣƖĲШũċШĦƖŔƚĲШĦũŔůċƣŔƕƨĲЮ 

9ŸŰĦƖĿƣĲůĲŰƣЯШũĲƚШůĲƚƨƖĲƚШƓƖĳƻƨĲƚШĬċŰƚШĦĲШƓũċŰШƻŔƚĲŰƣШ
ěШ ƖĳċũŔƚĲƖШ ĬĲƚШ ĳĦŸŰŸůŔĲƚШ ĬѣĳŰĲƖŊŔĲЯШ ěШ ĬŔƻĲƖƚŔǯĲƖШ ũĲƚШ
ċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣƚШ ĳŰĲƖŊĳƣŔƕƨĲƚШ ĲƣШ ěШ ċĦĦĳũĳƖĲƖШ ũĲШ
ĬĳƓũŸŔĲůĲŰƣШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШƓŸƨƖШƖĲůƓũċĦĲƖШ
ũĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШĬċŰƚШũĲƚШũŸŊĲůĲŰƣƚЯШũѣŔŰĬƨƚƣƖŔĲШ
ĲƣШũċШƓƖŸĬƨĦƣŔŸŰШĬѣĳũĲĦƣƖŔĦŔƣĳЮШ 

 

EĦŸŰŸůŔĲƚШĬќĳŰĲƖŊŔĲ 

9ĲШŰŸƨƻĲċƨШ ƓũċŰШ ÅEÂŸƽĲƖEÖШŔŰĦũƨƣШ ŰŸƣċůůĲŰƣШ ƨŰĲШ
ĦŸůůƨŰŔĦċƣŔŸŰШ ƚƨƖШ ũĲƚШ ĳĦŸŰŸůŔĲƚШ ĬќĳŰĲƖŊŔĲШ ыƖĳŉЮШ
9§~ыΞΜΞΞьΞΠΜьЯШĬċŰƚШũċƕƨĲũũĲШũċШ9ŸůůŔƚƚŔŸŰШƓƖŸƓŸƚĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΜ 

ĬĲШƖĲŰŉŸƖĦĲƖШũĲƚШůĲƚƨƖĲƚШěШũŸŰŊШƣĲƖůĲШƻŔƚċŰƣШũѣĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲЯШ ŰŸƣċůůĲŰƣШ ĲŰШ ƖĲũĲƻċŰƣШ ĬĲШ ΦӖШ ěШ
ΝΟӖ ũѣŸĤŢĲĦƣŔŉШ ĦŸŰƣƖċŔŊŰċŰƣШ ĲŰШ ůċƣŔĿƖĲШ ĬѣĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲШыƖĳĬƨĦƣŔŸŰШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳŰĲƖŊŔĲШ
ĲŰШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШċƨǂШƓƖŸŢĲĦƣŔŸŰƚШĬƨШƚĦĳŰċƖŔŸШĬĲШ
ƖĳŉĳƖĲŰĦĲШĬĲШΞΜΞΜьШǯǂĳШƓċƖШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШ
ƓƖĳƚĲŰƣĳĲШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ ƓċƕƨĲƣШ ў [ŔƣШ ŉŸƖШ ΡΡяӖѐ џШ
ы ŢƨƚƣĲůĲŰƣШěШũѣŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШрΡΡӖШĬќŔĦŔШΞΜΟΜьЮШ 

 

ĦĦĳũĳƖĲƖШũĲШĬĳƓũŸŔĲůĲŰƣШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШ
ыEŰÅь 

xċШ9ŸůůŔƚƚŔŸŰШ ƓƖŸƓŸƚċŔƣШĬĲШƓŸƖƣĲƖШĬĲШ ΠΜӖШěШΠΡӖШ
ũќŸĤŢĲĦƣŔŉШ ƓŸƨƖШ ΞΜΟΜШ ĲŰШ ůċƣŔĿƖĲШ ĬѣĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚШыƓċƖƣШĬќEŰÅШĬċŰƚШũċШĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШ
ĤƖƨƣĲШĬќĳŰĲƖŊŔĲьШǯǂĳШƓċƖШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШƚƨƖШũĲƚШ
EŰÅШыĬŔƣĲШÅE? fffьШƓƖĳƚĲŰƣĳĲШĬċŰƚШũĲШĦċĬƖĲШĬƨШƓċƕƨĲƣШў [ŔƣШ
ŉŸƖШΡΡяӖѐ џЮШ 

?ѣċƨƣƖĲƚШŔŰŔƣŔċƣŔƻĲƚШŸŰƣШĳŊċũĲůĲŰƣШĳƣĳШƓƖĳƚĲŰƣĳĲƚШĬċŰƚШũĲШ
ĦċĬƖĲШĬƨШƓũċŰШÅEÂŸƽĲƖEÖЯШŰŸƣċůůĲŰƣ аШШ 

¶ ƨŰĲШƚƣƖċƣĳŊŔĲШƚƓĳĦŔǯƕƨĲШĬĲШũѣÖEШĲŰШůċƣŔĿƖĲШĬѣĳŰĲƖŊŔĲШ
ƚŸũċŔƖĲШыƖĳŉЮШ 9§~ыΞΜΞΞьыΞΞΝьШ ƻŔƚċŰƣШ ěШĬŸƨĤũĲƖШ ũċШ
ĦċƓċĦŔƣĳШ ƚŸũċŔƖĲШƓőŸƣŸƻŸũƣċřƕƨĲШĬѣŔĦŔШ ěШ ΞΜΞΡШ ĲƣШěШ
ŔŰƚƣċũũĲƖШΣΜΜШ]ìШĬĲШĦċƓċĦŔƣĳƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬѣŔĦŔШěШ
ΞΜΟΜ б 

¶ ƨŰĲШŔŰŔƣŔċƣŔƻĲШƚƨƖШũĲƚШƣŸŔƣƨƖĲƚШƚŸũċŔƖĲƚШċƚƚŸƖƣŔĲШĬѣƨŰĲШ
ŸĤũŔŊċƣŔŸŰШ ũĳŊċũĲШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬѣŔŰƚƣċũũĲƖШ ĬĲƚШ
ƓċŰŰĲċƨǂШ ƚŸũċŔƖĲƚШƚƨƖШ ũĲƚШ ŰŸƨƻĲċƨǂШ ĤēƣŔůĲŰƣƚШ
ƓƨĤũŔĦƚШĲƣШĦŸůůĲƖĦŔċƨǂШĲƣШƚƨƖШũĲƚШŰŸƨƻĲċƨǂШĤēƣŔůĲŰƣƚШ
ƖĳƚŔĬĲŰƣŔĲũƚ б 

¶ ƨŰĲШ ƖĲĦŸůůċŰĬċƣŔŸŰШ ĬĲШ ũċШ 9ŸůůŔƚƚŔŸŰШ ыƖĳŉЮШ
9§~ыΞΜΞΞьΟΞΝΦьШƻŔƚċŰƣШě ũƨƣƣĲƖШĦŸŰƣƖĲШũċШũĲŰƣĲƨƖШĲƣШũċШ
ĦŸůƓũĲǂŔƣĳШĬĲƚШƓƖŸĦĳĬƨƖĲƚШĬѣŸĦƣƖŸŔШĬĲШƓĲƖůŔƚШƓŸƨƖШ
ũĲƚШŊƖċŰĬƚШƓƖŸŢĲƣƚШĬċŰƚШũĲШĬŸůċŔŰĲШĬĲƚШĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚ ĲƣШƨŰĲШůŸĬŔǯĦċƣŔŸŰШĦŔĤũĳĲШěШũċШŉŸŔƚШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШ ĲŰШ ƻŔŊƨĲƨƖШ ƚƨƖШ ũĲƚШ EŰÅШыĬŔƖĲĦƣŔƻĲШ ÖEьШ
ΞΜΝΥоΞΜΜΝьШĲƣШĬĲШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШĬŔƣĲШÅE? fffШ
ċǯŰШ ĬĲШ ƖĲĦŸŰŰċŘƣƖĲШ ũĲƚШ EŰÅШ ĦŸůůĲШ ƖĲũĲƻċŰƣШ ĬѣƨŰШ
ŔŰƣĳƖĶƣШƓƨĤũŔĦШƚƨƓĳƖŔĲƨƖЮШxĲƚШFƣċƣƚШůĲůĤƖĲƚШĬĲƻƖċŔĲŰƣШ
ůĲƣƣƖĲШĲŰШƓũċĦĲШĬĲƚШў ǍŸŰĲƚШƓƖŸƓŔĦĲƚШċƨШĬĳƓũŸŔĲůĲŰƣШ
ĬĲƚШ ĳŰĲƖŊŔĲƚШ ƖĲŰŸƨƻĲũċĤũĲƚ џЯШ ĤĳŰĳǯĦŔċŰƣШ
ĬĲ ƓƖŸĦĳĬƨƖĲƚШ ĬѣŸĦƣƖŸŔШ ĬĲШ ƓĲƖůŔƚШ ƖċĦĦŸƨƖĦŔĲƚШ ĲƣШ
ƚŔůƓũŔǯĳĲƚ ũěШŸƮШũĲƚШƖŔƚƕƨĲƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШƚŸŰƣШ
ůŸŔŰĬƖĲƚ б 

¶ ũċШǯǂċƣŔŸŰШĬѣƨŰШŸĤŢĲĦƣŔŉШĬĲШΝΜШůŔũũŔŸŰƚШĬĲШƣŸŰŰĲƚШĬĲШ
ƓƖŸĬƨĦƣŔŸŰШŔŰƣƖċрÖEШĬѣőǃĬƖŸŊĿŰĲШƖĲŰŸƨƻĲũċĤũĲШĲƣШĬĲШ
ΝΜШůŔũũŔŸŰƚШĬĲШƣŸŰŰĲƚШĬѣŔůƓŸƖƣċƣŔŸŰƚШĬѣŔĦŔШěШΞΜΟΜЯШċǯŰШ
ĬĲШƖĲůƓũċĦĲƖШũĲШŊċǍШŰċƣƨƖĲũЯШũĲШĦőċƖĤŸŰШĲƣШũĲШƓĳƣƖŸũĲШ
ĬċŰƚШ ũĲƚШ ŔŰĬƨƚƣƖŔĲƚШ ĬŔǭŔĦŔũĲƚШ ěШ ĬĳĦċƖĤŸŰĲƖШ ĲƣШ ũĲƚШ
ƚĲĦƣĲƨƖƚШĬĲƚШƣƖċŰƚƓŸƖƣƚЮШ ШŰŸƣĲƖШƕƨĲШũќŸĤŢĲĦƣŔŉШĬĲШΝΜШ
ůŔũũŔŸŰƚШ ĬĲШ ƣŸŰŰĲƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ĬќőǃĬƖŸŊĿŰĲШ

ƖĲŰŸƨƻĲũċĤũĲШĬќŔĦŔШΞΜΟΜШĳƣċŔƣШĬĳŢěШǯǂĳШĬċŰƚШũċШƚƣƖċƣĳŊŔĲШ
ƚƨƖШ ũќőǃĬƖŸŊĿŰĲШ ƓƖĳƚĲŰƣĳĲШ ƓċƖШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ũĲШ ΥШ ŢƨŔũũĲƣШ ΞΜΞΜЮШ xċШ 9ŸůůŔƚƚŔŸŰШ ċШ
ĳŊċũĲůĲŰƣШ ƓƨĤũŔĳШĬĲƨǂШ ċĦƣĲƚШ ĬĳũĳŊƨĳƚШ ƚƨƖШ ũċШ
ĬĳǯŰŔƣŔŸŰШ ĲƣШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬѣőǃĬƖŸŊĿŰĲШ
ƖĲŰŸƨƻĲũċĤũĲШċǯŰШ ĬĲШ ŊċƖċŰƣŔƖШ ƕƨĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬĳĤŸƨĦőĲШƚƨƖШƨŰĲШĬĳĦċƖĤŸŰċƣŔŸŰШŰĲƣƣĲЮШÂŸƨƖШċĦĦĳũĳƖĲƖШ
ũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШƓƖŸŢĲƣƚШƖĲũċƣŔŉƚШěШũѣőǃĬƖŸŊĿŰĲЯШƨŰШ
ǯŰċŰĦĲůĲŰƣШƚƨƓƓũĳůĲŰƣċŔƖĲШĬĲШΞΜΜ ~қШĲƚƣШƖĳƚĲƖƻĳШěШ
ũċШƖĲĦőĲƖĦőĲЯШĲƣШũċШ9ŸůůŔƚƚŔŸŰШƚѣĲŰŊċŊĲШěШċĦőĲƻĲƖШ
ũѣĳƻċũƨċƣŔŸŰШĬĲƚШƓƖĲůŔĲƖƚШƓƖŸŢĲƣƚШŔůƓŸƖƣċŰƣƚШĬѣŔŰƣĳƖĶƣШ
ĲƨƖŸƓĳĲŰШĦŸůůƨŰШĬѣŔĦŔШũѣĳƣĳШΞΜΞΞ б 

¶ ÖŰШƓũċŰШĬѣċĦƣŔŸŰШƓŸƨƖШũĲШĤŔŸůĳƣőċŰĲШыƖĳŉЮШÉì?ыΞΜΞΞьШ
ΞΟΜьШĬĳǯŰŔƣШĬĲƚШŸƨƣŔũƚШƣĲũƚШƕƨѣƨŰШŰŸƨƻĲċƨШƓċƖƣĲŰċƖŔċƣШ
ŔŰĬƨƚƣƖŔĲũШ ƓŸƨƖШ ũĲШ ĤŔŸůĳƣőċŰĲШ ĲƣШ ĬĲƚШ ŔŰĦŔƣċƣŔŸŰƚШ
ǯŰċŰĦŔĿƖĲƚШƻŔƚċŰƣШěШƓŸƖƣĲƖШũċШƓƖŸĬƨĦƣŔŸŰШěШΟΡШůŔũũŔċƖĬƚШ
ĬĲШůЖШĬѣŔĦŔШěШΞΜΟΜЯШǃШĦŸůƓƖŔƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
ÂŸũŔƣŔƕƨĲШ ŊƖŔĦŸũĲШ9ŸůůƨŰĲШыÂ 9ьЮ 

xŸƖƚШ ĬƨШ 9ŸŰƚĲŔũШ EŰĲƖŊŔĲШ ĬƨШ ΝΦШ ĬĳĦĲůĤƖĲШ ΞΜΞΞЯШ ũĲƚШ
~ŔŰŔƚƣƖĲƚШ ĬĲШ ũќEŰĲƖŊŔĲШ ĬĲƚШ éŔŰŊƣрƚĲƓƣШ ŸŰƣШ ƓƖĳŉĳƖĳШ
ůċŔŰƣĲŰŔƖШũќŸĤŢĲĦƣŔŉШŔŰŔƣŔċũШĲŰШůċƣŔĿƖĲШĬќEŰÅШыĬĲШΠΜӖШьШ
ƓƖĳƻƨШƓŸƨƖШΞΜΟΜШƓċƖШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШÅE? fffШ
ƓƖĳƚĲŰƣĳĲШĬċŰƚШũĲШĦċĬƖĲШĬƨШƓċƕƨĲƣШў [ŔƣШŉŸƖШΡΡяӖѐ џЯШƣĲũШ
ƕƨќŔũƚШċƻċŔĲŰƣШĦŸŰƻĲŰƨШĬċŰƚШũĲƨƖШŸƖŔĲŰƣċƣŔŸŰШŊĳŰĳƖċũĲШ
ыŊĲŰĲƖċũЮ ċƓƓƖŸċĦőЯШ ĦќĲƚƣрěрĬŔƖĲШ ũĲƨƖШ ƓŸƚŔƣŔŸŰШ ĬĲШ
ŰĳŊŸĦŔċƣŔŸŰьШƚƨƖШĦĲШƣĲǂƣĲЯШĦŸŰĦũƨĲШũĲШΞΤШŢƨŔŰШΞΜΞΞЮШ?ċŰƚШ
ũĲШĦċĬƖĲШĬĲШũќċĦĦŸƖĬШǯŰċũШĲŰƣƖĲШũĲƚШĬĲƨǂШĦŸрũĳŊŔƚũċƣĲƨƖƚШ
ы9ŸŰƚĲŔũШĲƣШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰьШƚƨƖШũĲШÂũċŰШÅĲÂŸƽĲƖEÖЯШ
ũќŸĤŢĲĦƣŔŉШĬĲШΠΜӖШċШĤŔĲŰШĳƣĳШůċŔŰƣĲŰƨЮШxĲШƓũċŰШċШĳƣĳШƓƨĤũŔĳШ
ƚŸƨƚШũċШŉŸƖůĲШĬƨШƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΟоΠΟΡШĬƨШÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΞΤШŉĳƻƖŔĲƖШΞΜΞΟЮШ 

 

~ŸĤŔũŔƣĳЮ ĬƨƖċĤũĲЮ ĲƣЮ ŔŰƣĲũũŔŊĲŰƣĲ жЮ ƚƣƖċƣĳŊŔĲЮ ĲƣЮ ƓũċŰЮ
ĬѢċĦƣŔŸŰƚ 

xĲШ ΦШ ĬĳĦĲůĤƖĲШ ΞΜΞΜЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ƓƖĳƚĲŰƣĳШƨŰĲШŰŸƨƻĲũũĲШƚƣƖċƣĳŊŔĲШĬĲШůŸĤŔũŔƣĳШĬƨƖċĤũĲШĲƣШ
ŔŰƣĲũũŔŊĲŰƣĲЯШ ċĦĦŸůƓċŊŰĳĲЯШ ĲŰШ ċŰŰĲǂĲЯШ ĬѣƨŰШ ƓũċŰШ
ĬѣċĦƣŔŸŰƚШĦŸůƓŸƚĳШĬĲШΥΞШůĲƚƨƖĲƚШĦŸŰĦƖĿƣĲƚШƖĲŊƖŸƨƓĳĲƚШ
ĲŰШΝΜШŊƖċŰĬƚШĬŸůċŔŰĲƚШĬѣċĦƣŔŸŰШыĬŔƣĲƚШŔŰŔƣŔċƣŔƻĲƚШƓőċƖĲƚШ
ŸƨШѢǰċŊƚőŔƓƚѢШĲŰШċŰŊũċŔƚьЮ 

9ĲƣƣĲШƚƣƖċƣĳŊŔĲШĬŸŔƣШŊƨŔĬĲƖШũĲƚШƣƖċƻċƨǂШĲƣШċĦƣŔŸŰƚШĬĲШũѣÖEШ
ċƨШĦŸƨƖƚШĬĲƚШƕƨċƣƖĲШƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚШыΞΜΞΝрΞΜΞΠьШƓŸƨƖШ
ƓĲƖůĲƣƣƖĲШěШũѣÖEШĬĲШƖĳċũŔƚĲƖШũѣŸĤŢĲĦƣŔŉШǯǂĳШƓċƖШũĲШƓċĦƣĲШƻĲƖƣШ
ƓŸƨƖШũѣEƨƖŸƓĲШы]ƖĲĲŰЮ?ĲċũьШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚШ
ĬĲШũѣÖEШаШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΦΜӖШĬѣĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬѣŔĦŔШ
ΞΜΡΜШыċũŸƖƚШƕƨĲШũĲƚШƣƖċŰƚƓŸƖƣƚШƖĲƓƖĳƚĲŰƣĲŰƣШƨŰШƕƨċƖƣШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũќÖEьЮШ9ĲƣШŸĤŢĲĦƣŔŉШƚĲĦƣŸƖŔĲũШƻŔƚĲШěШ
ŉċŔƖĲШĦŸŰƣƖŔĤƨĲƖШũĲƚШƣƖċŰƚƓŸƖƣƚШěШũċШƖĳċũŔƚċƣŔŸŰШĬĲШũѣŸĤŢĲĦƣŔŉШ
ŊũŸĤċũШĬĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĬĲШũѣÖEШƓŸƨƖШΞΜΡΜШыƣŸƨƚШ
ƚĲĦƣĲƨƖƚШĦŸŰŉŸŰĬƨƚьЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΝ 

ÂŸƨƖШǃШƓċƖƻĲŰŔƖЯШũċШŰŸƨƻĲũũĲШƚƣƖċƣĳŊŔĲШĬĲШůŸĤŔũŔƣĳШĬƨƖċĤũĲШ
ĬĳǯŰŔƣШũĲƚШƣƖŸŔƚШƓŔũŔĲƖƚШĬĲƚШċĦƣŔŸŰƚШŉƨƣƨƖĲƚШĬĲШũѣÖEШаШ 

Νь ƖĲŰĬƖĲШ ƣŸƨƚШ ũĲƚШ ůŸĬĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣШ ƓũƨƚШ
ĬƨƖċĤũĲƚЯШ 

Ξь ŉċŔƖĲШ ĲŰШ ƚŸƖƣĲШ ƕƨĲШ ĬĲƚШ ċũƣĲƖŰċƣŔƻĲƚШ ĬƨƖċĤũĲƚШ
ƚŸŔĲŰƣШũċƖŊĲůĲŰƣШĬŔƚƓŸŰŔĤũĲƚШĬċŰƚШƨŰШƚǃƚƣĿůĲШ
ĬĲШƣƖċŰƚƓŸƖƣШůƨũƣŔůŸĬċũШĲƣШ 

Οь ůĲƣƣƖĲШ ĲŰШ ƓũċĦĲШ ũĲƚШ ůĲƚƨƖĲƚШ ĬќŔŰĦŔƣċƣŔŸŰШ
ċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШŉċƻŸƖŔƚĲƖШũċШƣƖċŰƚŔƣŔŸŰЮ 

xċШ ƚƣƖċƣĳŊŔĲШ ĬĳƣċŔũũĲШ ĲŰƚƨŔƣĲШ ũĲƚШ ĬŔǭĳƖĲŰƣĲƚШ ůĲƚƨƖĲƚШ
ƓƖĳƻƨĲƚШƓċƖШѢŔŰŔƣŔċƣŔƻĲШƓőċƖĲѢЯШĬŸŰƣШĤĲċƨĦŸƨƓШŸŰƣШĬĳŢěШĳƣĳШ
ċŰŰŸŰĦĳĲƚШĬċŰƚШũĲШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũѣEƨƖŸƓĲЮ 

xĲШ ƓũċŰШ ĬѣċĦƣŔŸŰƚШ ǯǂĲШ ĬĲƚШ ĳƣċƓĲƚШ ŔŰƣĲƖůĳĬŔċŔƖĲƚШ ƕƨŔШ
ŔŰĬŔƕƨĲŰƣШũĲШƚƣċĬĲШěШċƣƣĲŔŰĬƖĲШěШũѣőŸƖŔǍŸŰШΞΜΟΜШĲƣШΞΜΟΡЮШ 

 

.ЮũѩőŸƖŔǍŸŰЮΥΣΦΣ 

Á ċƣƣĲŔŰĬƖĲШ ũċШ ůŔƚĲШ ĲŰШ ƚĲƖƻŔĦĲШ ĬѣċƨШ ůŸŔŰƚШ ΟΜШ
ůŔũũŔŸŰƚШĬĲШƻŸŔƣƨƖĲƚШĬŔƣĲƚШěШǍĳƖŸШĳůŔƚƚŔŸŰШĲƣШĬĲШ
ΥΜ ΜΜΜШĦċůŔŸŰƚШěШǍĳƖŸШĳůŔƚƚŔŸŰШыћǍĳƖŸШĳůŔƚƚŔŸŰќШ
ƚќċƓƓũŔƕƨĲШ ċƨШ ůŸůĲŰƣШ ĬƨШ ũќƨƣŔũŔƚċƣŔŸŰШ ĬƨШ
ƻĳőŔĦƨũĲШĲƣШŰŸŰШĬĲШũќĲŰƚĲůĤũĲШĬĲШƚŸŰШĦǃĦũĲШĬĲШƻŔĲШ
ĬĲШƚċШŉċĤƖŔĦċƣŔŸŰШěШƚċШǯŰШĬĲШƻŔĲьЯ 

Á ċƣƣĲŔŰĬƖĲШ ΝΜΜШ ƻŔũũĲƚШ ĲƨƖŸƓĳĲŰŰĲƚШ ĦũŔůċƣŔƕƨĲр
ůĲŰƣШ ŰĲƨƣƖĲƚЯШ ыĦќĲƚƣрěрĬŔƖĲШ ŰŸŰШ ƓċƚШ ƚċŰƚШ
ĳůŔƚƚŔŸŰƚШ ůċŔƚШ ŸƮШ ũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШ ŔŰƣĳр
ŊƖċũĲůĲŰƣШĦŸůƓĲŰƚĳĲƚШƓċƖШĬĲƚШċĤƚŸƖƓƣŔŸŰƚь 

Á ĬŸƨĤũĲƖШũĲШƣƖċǯĦШŉĲƖƖŸƻŔċŔƖĲШěШŊƖċŰĬĲШƻŔƣĲƚƚĲШƚƨƖШ
ƣŸƨƣШũĲШƣĲƖƖŔƣŸŔƖĲШĲƨƖŸƓĳĲŰЯ 

Á ċƨŊůĲŰƣĲƖШũĲШƣƖċǯĦШŉĲƖƖŸƻŔċŔƖĲШĬĲШůċƖĦőċŰĬŔƚĲƚШ
ĬĲШΡΜӖЯ 

Á ƖĲŰĬƖĲШŰĲƨƣƖĲƚШĲŰШĦċƖĤŸŰĲШũĲƚШĬĳƓũċĦĲůĲŰƣƚШ
ĦŸũũĲĦƣŔŉƚШƓƖŸŊƖċůůĳƚШƓŸƨƖШĬĲƚШƣƖċŢĲƣƚШŔŰŉĳƖŔĲƨƖƚШ
ěШΡΜΜШťůЯ 

Á ĬĳƓũŸǃĲƖШ ũċШ ůŸĤŔũŔƣĳШ ċƨƣŸůċƣŔƚĳĲШ ěШ ŊƖċŰĬĲШ
ĳĦőĲũũĲЯ 

Á ĶƣƖĲШƓƖĶƣШěШĦŸůůĲƖĦŔċũŔƚĲƖШũĲƚШŰċƻŔƖĲƚШěШǍĳƖŸШ
ĳůŔƚƚŔŸŰЮ 

 

.ЮũѩőŸƖŔǍŸŰЮΥΣΦΨ 

Á ĶƣƖĲШƓƖĶƣШěШĦŸůůĲƖĦŔċũŔƚĲƖШũĲƚШċƻŔŸŰƚШĬĲШŊƖċŰĬĲШ
ĦċƓċĦŔƣĳШěШǍĳƖŸШĳůŔƚƚŔŸŰЮ 

 

.ЮũѩőŸƖŔǍŸŰЮΥΣΨΣ 

Á ũċШ ƕƨċƚŔрƣŸƣċũŔƣĳШ ĬĲƚШ ƻŸŔƣƨƖĲƚЯШ ĦċůŔŸŰŰĲƣƣĲƚЯШ
ċƨƣŸĤƨƚШĲƣШƻĳőŔĦƨũĲƚШƨƣŔũŔƣċŔƖĲƚШũŸƨƖĬƚШŰĲƨŉƚШěШ
ǍĳƖŸШĳůŔƚƚŔŸŰЯ 

Á ĬŸƨĤũĲƖШũĲШƣƖċǯĦШŉĲƖƖŸƻŔċŔƖĲШĬĲШůċƖĦőċŰĬŔƚĲƚЯ 

Á ƖĲŰĬƖĲШŸƓĳƖċƣŔŸŰŰĲũШũĲШƖĳƚĲċƨШƣƖċŰƚĲƨƖŸƓĳĲŰШĬĲШ
ƣƖċŰƚƓŸƖƣШ ыÅÑEрÑьШ ůƨũƣŔůŸĬċũШ ċƨШ ƚĲƖƻŔĦĲШ ĬĲШ
ƣƖċŰƚƓŸƖƣƚШĬƨƖċĤũĲƚШĲƣШŔŰƣĲũũŔŊĲŰƣƚШŊċƖċŰƣŔƚƚċŰƣШ
ƨŰĲШĦŸŰŰĲĦƣŔƻŔƣĳШƣƖĿƚШƖċƓŔĬĲЮ 

 

[ĲƨŔũũĲЮĬĲЮƖŸƨƣĲЮĬƨЮƚĲĦƣĲƨƖЮĬĲЮũѢċƻŔċƣŔŸŰЮĲƨƖŸƓĳĲŰŰĲЮ
ƻŔƚċŰƣЮũċЮŰĲƨƣƖċũŔƣĳЮĦċƖĤŸŰĲЮĲŰЮΥΣΨΣ 

xĲШΝΝШŉĳƻƖŔĲƖШΞΜΞΝЯШĦŔŰƕШŉĳĬĳƖċƣŔŸŰƚШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШĬƨШ
ƚĲĦƣĲƨƖШ ĬĲШ ũѣċƻŔċƣŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ŸŰƣШ ĦŸŰŢŸŔŰƣĲůĲŰƣШ
ƓƨĤũŔĳШƨŰĲШƻŔƚŔŸŰШĦŸůůƨŰĲШěШũŸŰŊШƣĲƖůĲШƓŸƨƖШũĲШƚĲĦƣĲƨƖШ
ĲƣШƨŰĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШǯǂċŰƣШĬĲƚШůĲƚƨƖĲƚШĦŸŰĦƖĿƣĲƚШƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШ ũѣŸĤŢĲĦƣŔŉШ ĬĲШ ǍĳƖŸШ ĳůŔƚƚŔŸŰШŰĲƣƣĲШ ĬĲШ 9§ΞШěШ
ũѣőŸƖŔǍŸŰШΞΜΡΜЮШxĲƚШĦŔŰƕШŉĳĬĳƖċƣŔŸŰƚШыŔƖũŔŰĲƚЮŉŸƖЮEƨƖŸƓĲШ
я ΠEѐЯШŔƖƓŸƖƣƚЮ 9ŸƨŰĦŔũЮ fŰƣĲƖŰċƣŔŸŰċũцEƨƖŸƓĲШя 9fр
EƨƖŸƓĲѐЯШ ƚƚŸĦŔċƣŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ĬĲƚШ ŔŰĬƨƚƣƖŔĲƚШ
ċĳƖŸƚƓċƣŔċũĲШ ĲƣШ ĬĲШ ĬĳŉĲŰƚĲШ я É?ѐЯШ ƚƚŸĦŔċƣŔŸŰШ ĬĲƚШ
ĦŸůƓċŊŰŔĲƚШċĳƖŔĲŰŰĲƚШƖĳŊŔŸŰċũĲƚШĲƨƖŸƓĳĲŰŰĲƚШяEÅ ѐШ
ĲƣШ§ƖŊċŰŔƚċƣŔŸŰШĬĲƚШƚĲƖƻŔĦĲƚШĬĲШũċШŰċƻŔŊċƣŔŸŰШċĳƖŔĲŰŰĲШ
ĦŔƻŔũĲШя9  É§ѐьШƖĲƓƖĳƚĲŰƣĲŰƣШũĲƚШĦŸŰƚƣƖƨĦƣĲƨƖƚШĬѣċƻŔŸŰƚЯШ
ũĲƚШ ĦŸůƓċŊŰŔĲƚШ ċĳƖŔĲŰŰĲƚЯШ ũĲƚШ ċĳƖŸƓŸƖƣƚШ ĲƣШ ũĲƚШ
ƓƖĲƚƣċƣċŔƖĲƚШĬĲШƚĲƖƻŔĦĲƚШĬĲШŰċƻŔŊċƣŔŸŰШċĳƖŔĲŰŰĲЮШ9ĲƣƣĲШ
ƻŔƚŔŸŰШĲƣШĦĲƣƣĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШŉŸŰƣШƚƨŔƣĲШěШũѣĲŰŊċŊĲůĲŰƣШ
ĬĲШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĲŰШΞΜΡΜШċŰŰŸŰĦĳШũĲШΝΣШŰŸƻĲůĤƖĲШ
ΞΜΞΜШƓċƖШũĲШƚĲĦƣĲƨƖШĬĲШũѣċƻŔċƣŔŸŰШĲƨƖŸƓĳĲŰŰĲЮШ7ċƓƣŔƚĳĲШ
Ѣ?ĲƚƣŔŰċƣŔŸŰШ ΞΜΡΜШ аШ ƨŰĲШ ƖŸƨƣĲШ ƻĲƖƚШ ƨŰĲШ ċƻŔċƣŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ěШ ǍĳƖŸШ ĳůŔƚƚŔŸŰШ ŰĲƣƣĲѢЯШ ĦĲƣƣĲШ ŔŰŔƣŔċƣŔƻĲШ
ĦŸũũĲĦƣŔƻĲШ ĬƨШ ƚĲĦƣĲƨƖШ ƻŔƚĲШ ěШ ŔĬĲŰƣŔǯĲƖШ ũĲƚШ ůĲƚƨƖĲƚШ
ĦŸůůƨŰĲƚШƕƨĲШƓĲƨƻĲŰƣШůĲƣƣƖĲШĲŰШƒƨƻƖĲШũĲШƚĲĦƣĲƨƖШĲƣШ
ũĲƚШ ]ŸƨƻĲƖŰĲůĲŰƣƚШ ŰċƣŔŸŰċƨǂШ ĬĲƚШ éŔŰŊƣрƚĲƓƣШ ƓŸƨƖШ
ƓċƖƻĲŰŔƖШěШƨŰĲШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲƚШċĦƣŔƻŔƣĳƚШĬĲШũѣċƻŔċƣŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШĲŰШΞΜΡΜЮШ 

ÉĲũŸŰШũĲƚШĦŔŰƕШƓċƖƣĲŰċŔƖĲƚЯШċƨШƣŸƣċũЯШũċШƖĳĬƨĦƣŔŸŰШƓƖŸŢĲƣĳĲШ
ĲŰШΞΜΡΜШƓċƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШĦĲƣƣĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШ
ƚĲƖċŔƣШĬĲШΞΡΜ ~ƣ 9§ΞЯШƚŸŔƣШũѣĳƕƨŔƻċũĲŰƣШĬĲƚШĳůŔƚƚŔŸŰƚШ
ŰċƣŔŸŰċũĲƚШĬĲШ9§ΞШĬѣEƚƓċŊŰĲШĲŰШΞΜΝΥШыƚŸƨƖĦĲ жЮ fEеЮΨЮ
ŸĦƣŸĤƖĲЮΥΣΥΣьЮШxċШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШǯǂĲШċƨƚƚŔШƨŰШĦċƓШ
ŔŰƣĲƖůĳĬŔċŔƖĲШƓŸƨƖШΞΜΟΜ аШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ŰĲƣƣĲƚШĬĲШ9§ΞШĬĲШΡΡӖШĬĲƚШƻŸũƚШŔŰƣƖċрĲƨƖŸƓĳĲŰƚШƓċƖШ
ƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШĬĲШΝΦΦΜЮ 

 

ũũŔċŰĦĲЮĲƨƖŸƓĳĲŰŰĲЮƓŸƨƖЮũѢċƻŔċƣŔŸŰЮǍĳƖŸЮĳůŔƚƚŔŸŰ 

xĲШΞΠШŢƨŔŰШΞΜΞΞШċШĳƣĳШũċŰĦĳĲШũќ ũũŔċŰĦĲШĲƨƖŸƓĳĲŰŰĲШƓŸƨƖШ
ũќċƻŔċƣŔŸŰШ ǍĳƖŸШ ĳůŔƚƚŔŸŰШ ыEƨƖŸƓĲċŰЮ ũũŔċŰĦĲЮ ŉŸƖЮ üĲƖŸц
EůŔƚƚŔŸŰЮ ƻŔċƣŔŸŰШŸƨШ üE ьЮШEũũĲШŉċŔƣШƚƨŔƣĲШěШƨŰĲШċŰŰŸŰĦĲШ
ĬĲШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШĬƨШΡШůċŔШΞΜΞΝЯШĲƣШěШƨŰĲШ
ĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШĬƨШΝĲШƚĲƓƣĲůĤƖĲШċƨШΝΡШŸĦƣŸĤƖĲШ
ΞΜΞΝЮШ 9ĲƣƣĲШ ċũũŔċŰĦĲШ ĲƚƣШ ƨŰĲШ ŔŰŔƣŔċƣŔƻĲШ ƻŸũŸŰƣċŔƖĲШ ĬĲШ
ƓċƖƣĲŰċŔƖĲƚШ ƓƨĤũŔĦƚШ ĲƣШ ƓƖŔƻĳƚШ ƓċƖƣċŊĲċŰƣШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ
ƓƖĳƓċƖĲƖШ ũċШ ŉƨƣƨƖĲШ ĦŸůůĲƖĦŔċũŔƚċƣŔŸŰШ ĬќċƻŔŸŰƚШ ў ǍĳƖŸШ
ĳůŔƚƚŔŸŰƚ џШ ěШ őǃĬƖŸŊĿŰĲШ ŸƨШ ĳũĲĦƣƖŔƕƨĲƚЮШ EũũĲШ ƻŔƚĲШ
ŔĬĲŰƣŔǯĲƖШ ĲƣШ ƓƖŔŸƖŔƚĲƖШ ũĲƚШ ĬŔǭŔĦƨũƣĳƚШ ċƚƚŸĦŔĳĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΞ 

ŰŸƣċůůĲŰƣШƓŸƨƖШũќċĬċƓƣċƣŔŸŰШĬĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĲƣШĬĲƚШ
ċĦƣĲƨƖƚШĳĦŸŰŸůŔƕƨĲƚЮШEũũĲШĲƚƣШŸƨƻĲƖƣĲШěШƣŸƨƚШũĲƚШċĦƣĲƨƖƚШ
ĬƨШƚĲĦƣĲƨƖЮ 

 

 ĲƣЮüĲƖŸЮfŰĬƨƚƣƖǃЮ ĦƣЮ 

xĲШΝΣШůċƖƚШΞΜΞΟЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƨĤũŔĳШ
ƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШĬŔƣШў  ĲƣЮüĲƖŸЮfŰĬƨƚƣƖǃЮ
Ħƣ џЯШƻŔƚċŰƣШěШĳƣċĤũŔƖШƨŰШĦċĬƖĲШĬĲШůĲƚƨƖĲƚШƓŸƨƖШƖĲŰŉŸƖĦĲƖШ
ĲƣШŔŰƣĲŰƚŔǯĲƖШũċШŉċĤƖŔĦċƣŔŸŰШĬĲШƣĲĦőŰŸũŸŊŔĲƚШĲƚƚĲŰƣŔĲũũĲƚШ
ƓŸƨƖШċƣƣĲŔŰĬƖĲШũċШŰĲƨƣƖċũŔƣĳШĦũŔůċƣŔƕƨĲШыǍĳƖŸШĳůŔƚƚŔŸŰШ
ŰĲƣƣĲьШ ĲŰШ ΞΜΡΜ аШ ƓċŰŰĲċƨǂШ ƚŸũċŔƖĲƚЯШ ĤċƣƣĲƖŔĲƚЯШ
ĳũĲĦƣƖŸũǃƚĲƨƖƚЯШĤŔŸŊċǍШĲƣШĤŔŸůĳƣőċŰĲШĬƨƖċĤũĲЯШĤċƣƣĲƖŔĲƚЯШ
ƓŸůƓĲƚШěШĦőċũĲƨƖƚЯШƖĳƚĲċƨǂШŔŰƣĲũũŔŊĲŰƣƚЯШ9É9ШыĦċƓƣċŊĲШĲƣШ
ƚƣŸĦťċŊĲШĬƨШĦċƖĤŸŰĲьЮШfũШƚќċŊŔƣШĬĲШƚŸƨƣĲŰŔƖШĬĲƚШƓƖŸŢĲƣƚШĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲШ ĦĲƚШ ƣĲĦőŰŸũŸŊŔĲƚЯШ ĬĲШ ŉċĦŔũŔƣĲƖШ
ũќŔŰŰŸƻċƣŔŸŰШĲƣШũĲƚШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚЯШĲƣШĬĲШƚŔůƓũŔǯĲƖШũĲШ
ĦċĬƖĲШ ƖĳŊũĲůĲŰƣċŔƖĲШ ƓŸƨƖШ ũċШ ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ĦĲƚШ
ƣĲĦőŰŸũŸŊŔĲƚШ ĲƣШ ċŔŰƚŔШ ċĦĦƖŸŘƣƖĲШ ũċШ ĦŸůƓĳƣŔƣŔƻŔƣĳШ ĬĲƚШ
ċĦƣĲƨƖƚШĬĲШĦĲШƚĲĦƣĲƨƖШŔŰĬƨƚƣƖŔĲũШċƨШƚĲŔŰШĬĲШũќÖEЮ 

xќÖEШĳƣċŰƣШċĦƣƨĲũũĲůĲŰƣШƨŰШŔůƓŸƖƣċƣĲƨƖШŰĲƣШĬĲШƓũƨƚŔĲƨƖƚШ
ƣĲĦőŰŸũŸŊŔĲƚШĲƣШĬĲШƚĲƚШĦŸůƓŸƚċŰƣƚЯШũќŸĤŢĲĦƣŔŉШĲƚƣШƕƨĲШ
ĬќŔĦŔШΞΜΟΜЯШũċШƓƖŸĬƨĦƣŔŸŰШŔŰƣĲƖŰĲШěШũќÖEШƖĳƓŸŰĬĲШěШċƨШ
ůŸŔŰƚШ ΠΜӖШ ĬĲƚШ ĤĲƚŸŔŰƚШ ċŰŰƨĲũƚЮШ?ќċƓƖĿƚШ ũċШ
ĦŸůůƨŰŔĦċƣŔŸŰШĬĲШũċШ9ŸůůŔƚƚŔŸŰЯШƓƨĤũŔĳĲШĲŰШůĶůĲШ
ƣĲůƓƚШ ƕƨĲШ ũċШ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ ƖĿŊũĲůĲŰƣЯШ ΦΜӖШ ĬĲƚШ
ƓũċƕƨĲƣƣĲƚШƚŸũċŔƖĲƚШƓőŸƣŸƻŸũƣċřƕƨĲƚШыÂéьШĲƣШĬĲШĦĲƖƣċŔŰƚШ
ċƨƣƖĲƚШ ĦŸůƓŸƚċŰƣƚШ ĬĲШ ũċШ ƣĲĦőŰŸũŸŊŔĲШ ƓőŸƣŸƻŸũƣċřƕƨĲШ
ƚŸŰƣШċĦƣƨĲũũĲůĲŰƣШŔůƓŸƖƣĳƚШĬĲШ9őŔŰĲЮ 

ÂċƖШċŔũũĲƨƖƚЯШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШǯǂĲƖċŔƣШƨŰШŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĲŰШƣĲƖůĲƚШĬĲШĦċƓƣċŊĲШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞШċƨШ
ŰŔƻĲċƨШ ĬĲШ ũќÖE аШ ċƚƚƨƖĲƖШ ƨŰĲШ ĦċƓċĦŔƣĳШ ĬќŔŰŢĲĦƣŔŸŰШ
ċŰŰƨĲũũĲШĬĲШΡΜ ůŔũũŔŸŰƚШĬĲШƣŸŰŰĲƚШĬĲШ9§ΞШěШċƣƣĲŔŰĬƖĲШĬќŔĦŔШ
ěШΞΜΟΜЮШxċШƓƖŸƓŸƚŔƣŔŸŰШĦŸůƓƖĲŰĬШĬĲƚШůĲƚƨƖĲƚШĲŰШƻƨĲШĬĲШ
ƚċШůŔƚĲШĲŰШƒƨƻƖĲЮШ9ĲƚШůĲƚƨƖĲƚШƻŔƚĲŰƣШċŔŰƚŔШěШĳƣċĤũŔƖШƨŰШ
ůċƖĦőĳШƨŰŔƕƨĲШĬĲƚШƚĲƖƻŔĦĲƚШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞЯШĲƣШěШ
ċůĳũŔŸƖĲƖШũĲƚШŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƚШĬŸŰŰĳĲƚШŊĳŸũŸŊŔƕƨĲƚШ
ƖĲũċƣŔƻĲƚШċƨǂШƚŔƣĲƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĲШƓĳƣƖŸũĲШĲƣШĬĲШŊċǍШĲƣШ
ũĲƚШƓƖŸŢĲƣƚШĬĲШĦċƓƣƨƖĲШĬĲШ9§ΞШĲŰШĦŸƨƖƚШŸƨШĲŰƻŔƚċŊĳƚЮ 

xċШ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ ƖĿŊũĲůĲŰƣШ ƖĲƓƖĳƚĲŰƣĲШ ũќƨŰĲШ ĬĲƚШ
ŔŰŔƣŔċƣŔƻĲƚШċŰŰŸŰĦĳĲƚШĬċŰƚШũĲШƓũċŰШŔŰĬƨƚƣƖŔĲũШĬƨШƓċĦƣĲШ
ƻĲƖƣШы]ƖĲĲŰЮ?ĲċũЮfŰĬƨƚƣƖŔċũЮÂũċŰьЯШƓƨĤũŔĳШũĲШΟΝШŢċŰƻŔĲƖШ
ΞΜΞΟШƓċƖШ ũċШ9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШƓŸƨƖШ ĦƖĳĲƖШ ƨŰШ
ĲŰƻŔƖŸŰŰĲůĲŰƣШƖĳŊũĲůĲŰƣċŔƖĲШŉċƻŸƖċĤũĲШěШũќĲǂƓċŰƚŔŸŰШĬĲШ
ũќŔŰĬƨƚƣƖŔĲШў ŰĲƣƣĲШǍĳƖŸ џШĬċŰƚШũќÖEЮШ 

9ĲƣƣĲШƓƖŸƓŸƚŔƣŔŸŰШċШĳƣĳШƚŸƨůŔƚĲШċƨǂШĬĲƨǂШĦŸрũĳŊŔƚũċƣĲƨƖƚШ
ыÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШ9ŸŰƚĲŔũШĬĲШũќÖEШяũĲƚШ~ŔŰŔƚƣƖĲƚШĬĲШ
ũќEŰƻŔƖŸŰŰĲůĲŰƣШĬĲƚШéŔŰŊƣрƚĲƓƣѐьШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
ƓƖŸĦĳĬƨƖĲШũĳŊŔƚũċƣŔƻĲШŸƖĬŔŰċŔƖĲШĬĲШũќÖEШыĦŸрĬĳĦŔƚŔŸŰШƓċƖШ
ũĲƚШ ĬĲƨǂШ ĦŸрũĳŊŔƚũċƣĲƨƖƚЯШ ƓƖĳƻƨĲШƓċƖШ ũĲШ ÑƖċŔƣĳШ ƚƨƖШ ũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШxĲƚШŰĳŊŸĦŔċƣŔŸŰƚШŸŰƣШċĤŸƨƣŔШěШũċШĦŸŰĦũƨƚŔŸŰЯШũĲШΣШ

ŉĳƻƖŔĲƖШΞΜΞΠЯШĬќƨŰШċĦĦŸƖĬШƓƖŸƻŔƚŸŔƖĲШĲŰƣƖĲШũĲƚШĬĲƨǂШĦŸр
ũĳŊŔƚũċƣĲƨƖƚШ ƚƨƖШ ƨŰШ ƣĲǂƣĲШ ĬĲШ ĦŸůƓƖŸůŔƚШ ƖĲũċƣŔŉШ ěШ ũċШ
ƓƖŸƓŸƚŔƣŔŸŰШ ŔŰŔƣŔċũĲЮШ 9ĲƣШ ċĦĦŸƖĬШ ċШ ĳƣĳШ ŉŸƖůĲũũĲůĲŰƣШ
ċĬŸƓƣĳШƓċƖШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰЯШƖĳƨŰŔШĲŰШƓũĳŰŔĿƖĲШũĲШΞΠШ
ċƻƖŔũШΞΜΞΠШĲƣШƓċƖШũĲШ9ŸŰƚĲŔũШĬĲШũќÖEШũĲШΞΤШůċŔШΞΜΞΠЮШ9ĲШ
ƣĲǂƣĲШƚĲƖċШƓƨĤũŔĳШƓƖŸĦőċŔŰĲůĲŰƣШċƨШs§ÖEЮ 

 

9ċƓƣċŊĲеЮũĲЮƚƣŸĦťċŊĲЮĲƣЮũѢƨƣŔũŔƚċƣŔŸŰЮĬƨЮ9§Υ 

xċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШůĲŰĳШĲŰƣƖĲШũĲШΥШŢƨŔŰШΞΜΞΟШ
ĲƣШũĲШΟΝШċŸƫƣШΞΜΞΟШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƚƨƖШũĲШ
ĦċƓƣċŊĲЯШũĲШƚƣŸĦťċŊĲШĲƣШũќƨƣŔũŔƚċƣŔŸŰШĬƨШ9§ΞШы99ÖÉШĲŰШ
ċŰŊũċŔƚьШĲŰШƻƨĲШĬќĳũċĤŸƖĲƖШƨŰĲШƚƣƖċƣĳŊŔĲШƓŸƨƖШũċШŊĲƚƣŔŸŰШ
ŔŰĬƨƚƣƖŔĲũũĲШĬƨШ9§ΞШƕƨŔШƻŔƚĲƖċШěШĦƖĳĲƖШƨŰШůċƖĦőĳШƨŰŔƕƨĲШ
ĬĲƚШƚĲƖƻŔĦĲƚШĬĲШƣƖċŰƚƓŸƖƣШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞЮШ 

ÉĲũŸŰШũċШ9ŸůůŔƚƚŔŸŰЯШũĲƚШƣĲĦőŰŸũŸŊŔĲƚШĬĲШ99ÖÉШŢŸƨĲŰƣШ
ƨŰШƖŻũĲШŔůƓŸƖƣċŰƣШĬċŰƚШũќċƣƣĲŔŰƣĲШĬĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШ
ĬċŰƚШũѣÖEШĬѣŔĦŔШΞΜΡΜЮШxĲШ99ÖÉШĦŸŰƚƣŔƣƨĲШƨŰĲШŸƓƣŔŸŰШĬĲШ
ĬĳĦċƖĤŸŰŔƚċƣŔŸŰШƓŸƨƖШĦĲƖƣċŔŰƚШƚĲĦƣĲƨƖƚШŸƮШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ 9§ΞШƚŸŰƣШ ĬŔǭŔĦŔũĲƚШ ěШ ƖĳĬƨŔƖĲШ ыĬŔƣĲƚШ ĳůŔƚƚŔŸŰƚШ
ƖĳƚŔĬƨĲũũĲƚьШ ĲƣШ ƓĲƨƣШ ĦŸŰƣƖŔĤƨĲƖШ ěШ ŉċŔƖĲШ ƓƖŸŊƖĲƚƚĲƖШ
ũѣĳũŔůŔŰċƣŔŸŰШ ĬƨШ 9§ΞШĬċŰƚШ ũѣŔŰĬƨƚƣƖŔĲЮШ xĲШ ĦċƓƣċŊĲЯШ ũĲШ
ƚƣŸĦťċŊĲШ ĲƣШ ũќƨƣŔũŔƚċƣŔŸŰШ ĬƨШ 9§ΞШĲƚƣШ ƨŰĲШ ŸƓƣŔŸŰШ ĬĲШ
ĬĳĦċƖĤŸŰċƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШŊĲƚƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШĬƨШ
9§ΞЯШ ũċƕƨĲũũĲШ ƖĲũĿƻĲШ ĬĲШ ũċШƓŸũŔƣŔƕƨĲШĬќċƣƣĳŰƨċƣŔŸŰШĬƨШ
ĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲЮ 

ÉĲũŸŰШũċШ9ŸůůŔƚƚŔŸŰЯШĦŸůƓƣĲШƣĲŰƨШĬĲШũќŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШ
ũќÖEШĬĲШƓċƖƻĲŰŔƖШěШũċШŰĲƨƣƖċũŔƣĳШĦũŔůċƣШĬќŔĦŔШěШΞΜΡΜШĲƣШċǯŰШ
ĬĲШǯǂĲƖШƨŰШŸĤŢĲĦƣŔŉШĦőŔǭƖĳШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
]EÉШƓŸƨƖШũќÖEШěШũќőŸƖŔǍŸŰШΞΜΠΜШыũŔƖĲЮŰŸƣƖĲЮċƖƣŔĦũĲьШƕƨŔШƚŸŔƣШ
ĦŸŰŉŸƖůĲШěШũċШũŸŔШĲƨƖŸƓĳĲŰŰĲШƚƨƖШũĲШĦũŔůċƣЯШŔũШĦŸŰƻŔĲŰƣШ
ĬќċŰċũǃƚĲƖШ ĬċŰƚШ ƕƨĲũƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ ũќĳĦŸŰŸůŔĲШ ũĲƚШ
ƣĲĦőŰŸũŸŊŔĲƚШĬĲШŊĲƚƣŔŸŰШĬƨШĦċƖĤŸŰĲШыĦċƓƣċŊĲЯШƚƣŸĦťċŊĲШ
ĲƣШƨƣŔũŔƚċƣŔŸŰШĬƨШĦċƖĤŸŰĲьШƓĲƨƻĲŰƣШƓƖŸƓŸƚĲƖШĬĲƚШƚŸũƨƣŔŸŰƚШ
ĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШƻŔċĤũĲƚШĲƣШƖĲŰƣċĤũĲƚЮШxĲƚШĲŰƣƖĲƓƖŔƚĲƚШ
ƨƣŔũŔƚċŰƣШĦĲƚШƣĲĦőŰŸũŸŊŔĲƚШċƨƖŸŰƣШĤĲƚŸŔŰШĬќƨŰШċĦĦĿƚШěШĬĲƚШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШƚƓĳĦŔċũŔƚĳĲƚШƓŸƨƖШũĲШƣƖċŰƚƓŸƖƣШĬƨШĦċƖĤŸŰĲШ
ĲƣШƚŸŰШƚƣŸĦťċŊĲШƚŸƨƣĲƖƖċŔŰШƓĲƖůċŰĲŰƣШŸƨШƚŸŰШƨƣŔũŔƚċƣŔŸŰШ
ĦŸůůĲШůċƣŔĿƖĲШƓƖĲůŔĿƖĲЮ 

ÂŸƨƖШƖĲůĳĬŔĲƖШċƨǂШĬŔǭŔĦƨũƣĳƚШĬĲШŊĲƚƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШĬƨШ
9§ΞЯШũċШ9ŸůůŔƚƚŔŸŰШƓƖĳĦŸŰŔƚĲШũċШĦƖĳċƣŔŸŰШĬќƨŰШůċƖĦőĳШ
ĦŔĤũċŰƣШ ŰŸƣċůůĲŰƣШ ũĲƚШ ŉŸƨƖŰŔƚƚĲƨƖƚШ ĲƨƖŸƓĳĲŰƚШ ĬĲШ
ƣĲĦőŰŸũŸŊŔĲƚЯШƓŸƨƖШũĲƚШĦőċŘŰĲƚШĬĲШƻċũĲƨƖШĬƨШ9É9ЯШĬƨШ9Ö9Ш
ĲƣШĬĲШũќċĤƚŸƖƓƣŔŸŰШĬĲШ9§ΞЮ 

EŰШĤƖĲŉЯШũѣŔŰŔƣŔċƣŔƻĲШĬĲШũċШ9ŸůůŔƚƚŔŸŰШĳƻċũƨĲƖċ а 

Á ũĲШƖŻũĲШƕƨĲШũĲƚШƣĲĦőŰŸũŸŊŔĲƚШ99ÖÉШƓĲƨƻĲŰƣШŢŸƨĲƖШ
ĬċŰƚШũċШĬĳĦċƖĤŸŰŔƚċƣŔŸŰШĬĲШũѣĳĦŸŰŸůŔĲШĬĲШũѣÖEШ
ĬѣŔĦŔШΞΜΟΜЯШΞΜΠΜШĲƣШΞΜΡΜЯШƖĲƚƓĲĦƣŔƻĲůĲŰƣШбШĲƣ 

Á ũĲƚШ ůĲƚƨƖĲƚШ ŰĳĦĲƚƚċŔƖĲƚШ ƓŸƨƖШ ŸƓƣŔůŔƚĲƖШ ũĲƨƖШ
ƓŸƣĲŰƣŔĲũЯШ ǃШ ĦŸůƓƖŔƚШ ũĲШ ĬĳƓũŸŔĲůĲŰƣШ ĬѣŔŰŉƖċр
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ƚƣƖƨĦƣƨƖĲƚШĬĲШƣƖċŰƚƓŸƖƣШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞШěШ
ũѣĳĦőĲũũĲШĬĲШũѣÖEЮ 

xċШ9ŸůůŔƚƚŔŸŰШĲŰƻŔƚċŊĲƖċШĬќŔŰĦŸƖƓŸƖĲƖШũĲƚШĳũĳůĲŰƣƚШ
ƚƨŔƻċŰƣƚШĬċŰƚШũċШƚƣƖċƣĳŊŔĲ аШ 

Á ƓƖŸƓŸƚĲƖШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĦőŔǭƖĳƚШ ĲŰШ ůċƣŔĿƖĲШ
ĬќŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĬĲШƚƣŸĦťċŊĲШƓŸƨƖШΞΜΠΜШĲƣШΞΜΡΜШ
ċǯŰШĬĲШƖĳĬƨŔƖĲШũĲƚШƖŔƚƕƨĲƚШĲƣШĬĲШůŔĲƨǂШŸƖŔĲŰƣĲƖШ
ũĲƚШ ŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ ĲŰШ ŉċƻĲƨƖШ ĬƨШ ůċƖĦőĳШ
ĳůĲƖŊĲŰƣШĬĲƚШƚŸũƨƣŔŸŰƚШĬĲШŊĲƚƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШ
ĬƨШ9§Ξ б 

Á ƖĲĦĲŰƚĲƖШũĲƚШĤĲƚŸŔŰƚШĲŰШůċƣŔĿƖĲШĬĲШũĳŊŔƚũċƣŔŸŰШ
ƓŸƨƖШũĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĳůĲƖŊĲŰƣĲƚШĬĲШƣƖċŰƚƓŸƖƣШ
ĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞЯШǃШĦŸůƓƖŔƚШũќċĦĦĿƚШĬĲƚШ
ƣŔĲƖƚЯШ ũĲƚШ ŰŸƖůĲƚШ ĬĲШ ƕƨċũŔƣĳШ ĬƨШ 9§ΞЯШ ũċШ
ƚƨƖƻĲŔũũċŰĦĲШũĳŊŔƚũċƣŔƻĲШĲƣШũċШƓũċŰŔǯĦċƣŔŸŰШěШũŸŰŊШ
ƣĲƖůĲШĬĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚ б 

Á ċŰċũǃƚĲƖШũĲШƖŻũĲШĬĲШũќĳũŔůŔŰċƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШĬĲШ
9§ΞШĬċŰƚШũĲƚШƓŸũŔƣŔƕƨĲƚШĬĲШũќÖEШĲŰШůċƣŔĿƖĲШĬĲШ
ĦũŔůċƣ б 

Á ĳƣƨĬŔĲƖШ ũċШ ƓŸƚƚŔĤŔũŔƣĳШ ĬќƨŰШ ǯŰċŰĦĲůĲŰƣШ
ĦŸŸƖĬŸŰŰĳЯШ ĬĲШ ũċШ ƓċƖƣШ ĬĲШ ũќÖEШ ĲƣШ ĬĲƚШ FƣċƣƚШ
ůĲůĤƖĲƚЯШĬĲШƓƖŸŢĲƣƚШĬĲШŊĲƚƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШĬƨШ
9§ΞШƕƨŔШůŸĤŔũŔƚĲŰƣШĬĲƚШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШƓƖŔƻĳƚШ
ĲŰШ ŉċƻĲƨƖШ ĬĲШ ƚŸũƨƣŔŸŰƚШ ěШ ũŸŰŊШ ƣĲƖůĲШ ĬĲШ
ĬĳĦċƖĤŸŰċƣŔŸŰШĲƣШĬќƨƣŔũŔƚċƣŔŸŰШĬƨШ9§Ξ б 

Á ĳƣƨĬŔĲƖШũĲШƖŻũĲШƕƨĲШƓŸƨƖƖċŔƣШŢŸƨĲƖШƨŰĲШŔŰŔƣŔċƣŔƻĲШ
ŔŰĬƨƚƣƖŔĲũũĲ бШ 

Á ǯǂĲƖШ ĬĲƚШ ŢċũŸŰƚШ ƓŸƨƖШ ũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬƨШ
ůċƖĦőĳбШ 

Á ĳƣƨĬŔĲƖШ ũċШ ƓŸƚƚŔĤŔũŔƣĳШ ĬќŔŰƣƖŸĬƨŔƖĲШ ĬќċƨƣƖĲƚШ
ůĲƚƨƖĲƚШƚƨƚĦĲƓƣŔĤũĲƚШĬĲШŉċĦŔũŔƣĲƖШũĲШĬĳƓũŸŔĲůĲŰƣШ
ĬĲШũċШŊĲƚƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШĬƨШĦċƖĤŸŰĲШĲŰШEƨƖŸƓĲ б 

Á ĲǂċůŔŰĲƖШũĲƚШƕƨĲƚƣŔŸŰƚШũŔĳĲƚШěШũċШƚĲŰƚŔĤŔũŔƚċƣŔŸŰШ
ĬƨШƓƨĤũŔĦШěШũċШŊĲƚƣŔŸŰШĬƨШ9§ΞШŔŰĬƨƚƣƖŔĲũЮ 

 

xĲЮΫĲЮÂƖŸŊƖċůůĲЮĬѢċĦƣŔŸŰƚЮƓŸƨƖЮũѢĲŰƻŔƖŸŰŰĲůĲŰƣЮĬĲЮ
ũѢÖE 

?ĲƓƨŔƚШ ũĲШ ĬĳĤƨƣШ ĬĲƚШ ċŰŰĳĲƚШ ΝΦΤΜЯШ ũĲƚШ ƓƖŸŊƖċůůĲƚШ
ĬќċĦƣŔŸŰШŊĳŰĳƖċƨǂШĬĲШũќÖEШƓŸƨƖШũќĲŰƻŔƖŸŰŰĲůĲŰƣШыÂ EьШ
ĳƣċĤũŔƚƚĲŰƣШƨŰШĦċĬƖĲШƓŸũŔƣŔƕƨĲШƻŔƚċŰƣШěШŊċƖċŰƣŔƖШƨŰĲШċĦƣŔŸŰШ
ĦŸŸƖĬŸŰŰĳĲШĲŰШ ůċƣŔĿƖĲШ ĬĲШ ƓŸũŔƣŔƕƨĲƚШ ĲŰƻŔƖŸŰр
ŰĲůĲŰƣċũĲƚЮШxĲШΥĲШÂ EЯШĦŸƨƻƖċŰƣШũċШƓĳƖŔŸĬĲШΞΜΞΝрΞΜΟΜЯШċШ
ĳƣĳШƓƨĤũŔĳШċƨШs§ÖEШx ΝΝΠоΞΞШĬƨШΝΞШċƻƖŔũШΞΜΞΞ аШĬĳĦŔƚŔŸŰШ
ыÖEьШΞΜΞΞоΡΦΝШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΣШ
ċƻƖŔũШΞΜΞΞШƖĲũċƣŔƻĲШěШƨŰШƓƖŸŊƖċůůĲШĬќċĦƣŔŸŰШŊĳŰĳƖċũШĬĲШ
ũќÖŰŔŸŰШ ƓŸƨƖШ ũќĲŰƻŔƖŸŰŰĲůĲŰƣШ ěШ ũќőŸƖŔǍŸŰШ ΞΜΟΜЮШ xĲШ
ÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШũќċƻċŔƣШċĬŸƓƣĳШũĲШΝΜШůċƖƚШΞΜΞΞШĲƣШũĲШ
9ŸŰƚĲŔũШũĲШΞΦШůċƖƚШΞΜΞΞЮ 

xĲШΥĲШÂ EШƻŔƚĲШŰŸƣċůůĲŰƣШěШċĦĦĳũĳƖĲƖШũċШƣƖċŰƚŔƣŔŸŰШĬĲШ
ũќÖEШ ƻĲƖƚШ ƨŰĲШ ĳĦŸŰŸůŔĲШ ŰĲƨƣƖĲШ ĲŰШ ĦċƖĤŸŰĲЯШ ƓƖŸƓƖĲЯШ
ĦŔƖĦƨũċŔƖĲШĲƣШĬƨШĤŔĲŰрĶƣƖĲ бШĲƣШěШċũŔŊŰĲƖШũċШƓŸũŔƣŔƕƨĲШĬĲШũќÖEШ
ċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШĬƨШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШыEƨƖŸƓĲċŰЮ
]ƖĲĲŰЮ ?ĲċũьЮШ fũШ ƚŸƨƣŔĲŰƣШ ĲƣШ ƖĲŰŉŸƖĦĲШ ƨŰĲШ ċƓƓƖŸĦőĲШ
ŔŰƣĳŊƖĳĲШĬĲƚШƓŸũŔƣŔƕƨĲƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚЮШfũШĦŸŰƚƣŔƣƨĲШ
ũċШ ĤċƚĲШ ĬĲШ ũċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĲŰШ ůċƣŔĿƖĲШ
ĬќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬĲШĦũŔůċƣШĬĳǯŰŔƚШĬċŰƚШũĲШƓƖŸŊƖċůůĲШ
ěШũќőŸƖŔǍŸŰШΞΜΟΜШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШĲƣШƚĲƚШŸĤŢĲĦƣŔŉƚШĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬƨƖċĤũĲШы§??ьЯШċŔŰƚŔШƕƨĲШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ƕƨĲШƓŸƨƖƚƨŔƻĲŰƣШũĲƚШċĦĦŸƖĬƚШůƨũƣŔũċƣĳƖċƨǂШĲŰШůċƣŔĿƖĲШ
ĬќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬĲШĦũŔůċƣЮШ 

xĲШΥĲШÂ EШĬĳǯŰŔƣШĬќċĤŸƖĬШыċƖƣŔĦũĲШΞШĬĲШũċШĬĳĦŔƚŔŸŰьШƨŰШ
ŸĤŢĲĦƣŔŉШŊĳŰĳƖċũ аШў ũĲЮΫĲ Â EЮċЮƓŸƨƖЮŸĤŢĲĦƣŔŉЮěЮũŸŰŊЮƣĲƖůĲЮ
ƕƨĲеЮċƨЮƓũƨƚЮƣċƖĬЮĲŰ ΥΣΨΣеЮũĲƚЮƓĲƖƚŸŰŰĲƚЮƻŔƻĲŰƣЮĤŔĲŰеЮ
ĬċŰƚЮũĲƚЮũŔůŔƣĲƚЮĬĲЮŰŸƣƖĲЮƓũċŰĿƣĲеЮĬċŰƚЮƨŰĲЮĳĦŸŰŸůŔĲЮĬƨЮ
ĤŔĲŰцĶƣƖĲЮŸƮЮƖŔĲŰЮŰѢĲƚƣЮŊċƚƓŔũũĳеЮŸƮЮũċЮĦƖŸŔƚƚċŰĦĲЮĲƚƣЮ
ƖĳŊĳŰĳƖċƣŔƻĲеЮŸƮЮũċЮŰĲƨƣƖċũŔƣĳЮĦũŔůċƣŔƕƨĲЮĬċŰƚЮũѢÖŰŔŸŰЮĲƚƣЮ
ċƚƚƨƖĳĲЮĲƣЮŸƮЮũĲƚЮŔŰĳŊċũŔƣĳƚЮŸŰƣЮĳƣĳЮĦŸŰƚŔĬĳƖċĤũĲůĲŰƣЮ
ƖĳĬƨŔƣĲƚ џЮШ 

xĲШ ΥĲ Â EШ ĦŸůƓƖĲŰĬШ ƚŔǂШ ŸĤŢĲĦƣŔŉƚШ ƣőĳůċƣŔƕƨĲƚШ
ƓƖŔŸƖŔƣċŔƖĲƚШĬŸŰƣШũĲШƚƨŔƻċŰƣ а 

Á ũċШƖĳĬƨĦƣŔŸŰШƖċƓŔĬĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬĲƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲШŰċƣƨƖĲũƚШĲŰШƻƨĲШĬќċƣƣĲŔŰĬƖĲШũќŸĤŢĲĦƣŔŉШĬĲШ
рΡΡӖШыǯǂĳШĬċŰƚШũĲШƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΝоΝΝΝΦьЯШ
ƣŸƨƣШĲŰШŊċƖċŰƣŔƚƚċŰƣШƨŰĲШƣƖċŰƚŔƣŔŸŰШŢƨƚƣĲ б 

Á ƖĲŰŉŸƖĦĲƖШ ũċШ ƖĳƚŔũŔĲŰĦĲШ ĲƣШ ĬĲШ ũќċĬċƓƣċƣŔŸŰШċƨШ
ĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲЯШǃШĦŸůƓƖŔƚШƚƨƖШũċШĤċƚĲШ
ĬќċƓƓƖŸĦőĲƚШ ĳĦŸƚǃƚƣĳůŔƕƨĲƚЯШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬĲШũċШƚŸĦŔĳƣĳ б 

Á ƖĳĬƨĦƣŔŸŰШĬĲШũќŔůƓċĦƣШĲŰƻŔƖŸŰŰĲůĲŰƣċũШĲƣШĦũŔůċƣШ
ĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĲƣШĦŸŰƚŸůůċƣŔŸŰШĬĲШũќÖEЯШĲŰШ
ƓċƖƣŔĦƨũŔĲƖШ ƓŸƨƖШ Ш ũќĳŰĲƖŊŔĲЯШ ũќŔŰĬƨƚƣƖŔĲЯШ ũĲƚШ
ĤēƣŔůĲŰƣƚЯШũċШůŸĤŔũŔƣĳЯШũĲШƣŸƨƖŔƚůĲЯШũĲШĦŸůůĲƖĦĲШ
ŔŰƣĲƖŰċƣŔŸŰċũШĲƣШũĲШƚǃƚƣĿůĲШċũŔůĲŰƣċŔƖĲЮ 

 

~ĲƚƨƖĲƚШ ĲŰƻŔƚċŊĳĲƚШ ƓŸƨƖШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬĲƚШ
ŸĤŢĲĦƣŔŉƚ 

xќċƖƣŔĦũĲШ ΟШ ĬĲШ ũċШ ĬĳĦŔƚŔŸŰШ ũŔƚƣĲШ ĬĲƚШ ĦŸŰĬŔƣŔŸŰƚШ ĬĲШ
ƖĳċũŔƚċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚШƓƖŔŸƖŔƣċŔƖĲƚЯШĲƣШŰŸƣċůůĲŰƣ а 

Á ƓƖŔƻŔũĳŊŔĲƖШ ũќċƓƓũŔĦċƣŔŸŰШ ĲǭĲĦƣŔƻĲШ ĬƨШĬƖŸŔƣШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШĬĲШũќÖEШũěШŸƮШĦĲƣƣĲШċƓƓũŔĦċƣŔŸŰШ
ŉċŔƣШĬĳŉċƨƣЯШǃШĦŸůƓƖŔƚШċƨШůŸǃĲŰШĬĲШƓƖŸĦĳĬƨƖĲƚШ
ĬќŔŰŉƖċĦƣŔŸŰ бШƖĲŰŉŸƖĦĲƖШũċШĦŸŸƓĳƖċƣŔŸŰШŢƨĬŔĦŔċŔƖĲШ
ĬċŰƚШ ũĲШ ĬŸůċŔŰĲШ ĬĲШ ũċШĦƖŔůŔŰċũŔƣĳШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲЯШĲƣШċĦĦĲŰƣƨĲƖШũċШƖĳƓƖĲƚƚŔŸŰШ
ĬĲШĦĲũũĲрĦŔ 

Á ŔŰƣĳŊƖĲƖШũĲƚШŸĤŢĲĦƣŔŉƚШƓƖŔŸƖŔƣċŔƖĲƚШĬĲШĦĲШÂ EШ
ĬċŰƚШ ƣŸƨƣĲƚШ ũĲƚШ ƚƣƖċƣĳŊŔĲƚЯШ ŔŰŔƣŔċƣŔƻĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΠ 

ũĳŊŔƚũċƣŔƻĲƚШ ĲƣШ ŰŸŰШ ũĳŊŔƚũċƣŔƻĲƚЯШ ƓƖŸŊƖċůůĲƚЯШ
ŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШĲƣШƓƖŸŢĲƣƚШƓĲƖƣŔŰĲŰƣƚШċƨШŰŔƻĲċƨШ
ĬĲШũќÖŰŔŸŰШċŔŰƚŔШƕƨќċƨШŰŔƻĲċƨШŰċƣŔŸŰċũЯШƖĳŊŔŸŰċũШĲƣШ
ũŸĦċũ 

Á ĳũċĤŸƖĲƖШƨŰШĲŰƚĲůĤũĲШĬќŔŰĬŔĦċƣĲƨƖƚШůĲƚƨƖċŰƣШ
ў ċƨрĬĲũěШ ĬƨШ Âf7 џЯШũĲƚШ ƓƖŸŊƖĿƚШ ƚŸĦŔċƨǂЯШ
ĳĦŸŰŸůŔƕƨĲƚШĲƣШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂЯ 

Á ƻĲŔũũĲƖШěШĦĲШƕƨĲШũĲƚШŔŰĳŊċũŔƣĳƚШƚŸĦŔċũĲƚШƖĳƚƨũƣċŰƣШ
ĬĲƚШŔŰĦŔĬĲŰĦĲƚШĲƣШĬĲƚШƓŸũŔƣŔƕƨĲƚШũŔĳĲƚШċƨШĦũŔůċƣШ
ĲƣШěШũќĲŰƻŔƖŸŰŰĲůĲŰƣШƚŸŔĲŰƣШƖĳĬƨŔƣĲƚШċƨШůŔŰŔůƨů 

Á ƚƨƓƓƖŔůĲƖШ ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШ ũĲƚШ ƚƨĤƻĲŰƣŔŸŰƚШ
ƓƖĳŢƨĬŔĦŔċĤũĲƚШěШũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШĲŰШƓċƖƣŔĦƨũŔĲƖШũĲƚШ
ƚƨĤƻĲŰƣŔŸŰƚШ ĲŰШ ŉċƻĲƨƖШ ĬĲƚШ ĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚЯШ ŰŸƣċůůĲŰƣаШ ċƨШ ůŸǃĲŰШ ĬќƨŰШ ĦċĬƖĲШ
ĦŸŰƣƖċŔŊŰċŰƣШ ĬĲШ ũќÖEШ ƓŸƨƖШ ƚƨŔƻƖĲШ ũĲƚШ ƓƖŸŊƖĿƚШ
ċĦĦŸůƓũŔƚШƓċƖШũĲƚШFƣċƣƚШůĲůĤƖĲƚШĲŰШĦĲШƚĲŰƚ бШƓċƖШ
ũċШ ŉŔǂċƣŔŸŰШ ĬќƨŰШ ĬĳũċŔШ ƓŸƨƖШ ũċШ ƚƨƓƓƖĲƚƚŔŸŰШ
ƓƖŸŊƖĲƚƚŔƻĲШ ĬĲƚШ ƚƨĤƻĲŰƣŔŸŰƚШ ĲŰШ ŉċƻĲƨƖШ ĬĲƚШ
ĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШĦŸůƓċƣŔĤũĲШċƻĲĦШũќċůĤŔƣŔŸŰШ
ĬĲШũŔůŔƣĲƖШũĲШƖĳĦőċƨŉŉĲůĲŰƣШƓũċŰĳƣċŔƖĲШěШΝЯΡ҄9 бШ 

Á ŔĬĲŰƣŔŉŔĲƖШ ĬќċƨƣƖĲƚШ ƚƨĤƻĲŰƣŔŸŰƚШ ƓƖĳŢƨĬŔĦŔċĤũĲƚШ ěШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШ ċƨШ ůŸǃĲŰШ ĬќƨŰĲШ ůĳƣőŸĬŸũŸŊŔĲШ
ĬĳŉŔŰŔĲШ ƓċƖШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲЯШ ĲŰШ
ĦŸŰƚƨũƣċƣŔŸŰШċƻĲĦШũĲƚШFƣċƣƚШůĲůĤƖĲƚЯШĬќŔĦŔШěШΞΜΞΟ б 

Á ŊċƖċŰƣŔƖШũќŔŰƣĳŊƖċƣŔŸŰШĲƣШũċШƓƖŔƚĲШĲŰШĦŸŰƚŔĬĳƖċƣŔŸŰШ
ĲǭĲĦƣŔƻĲƚШ ĬĲƚШƕƨĲƚƣŔŸŰƚШ ĬĲШ ĦũŔůċƣШ ĲƣШ ĬĲШ
ĤŔŸĬŔƻĲƖƚŔƣĳШĬċŰƚШũĲШĤƨĬŊĲƣШĬĲШũќÖEЯШċŔŰƚŔШƕƨĲШũċШ
ĦŸőĳƖĲŰĦĲШĲŰƣƖĲШũĲƚШǯŰċŰĦĲůĲŰƣƚШĲŰШŉċƻĲƨƖШĬƨШ
ĦũŔůċƣШĲƣШĬĲШũċШĤŔŸĬŔƻĲƖƚŔƣĳб 

 

xċШ9ŸůůŔƚƚŔŸŰЯШƚŸƨƣĲŰƨĲШƓċƖШũќ ŊĲŰĦĲШĲƨƖŸƓĳĲŰŰĲШƓŸƨƖШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШы EEьШĲƣШƓċƖШũќ ŊĲŰĦĲШĲƨƖŸƓĳĲŰŰĲШĬĲƚШ
ƓƖŸĬƨŔƣƚШĦőŔůŔƕƨĲƚШыE9c ьЯШƚƨŔƣШĲƣШĳƻċũƨĲШĦőċƕƨĲШċŰŰĳĲШ
ũĲƚШƓƖŸŊƖĿƚШƖĳċũŔƚĳƚШƓċƖШũќÖEШĲƣШũĲƚШFƣċƣƚШůĲůĤƖĲƚШĲŰШĦĲШ
ƕƨŔШĦŸŰĦĲƖŰĲШũċШƖĳċũŔƚċƣŔŸŰШĬĲШĦĲƚШŸĤŢĲĦƣŔŉƚШƓƖŔŸƖŔƣċŔƖĲƚШ
ǯǂĳƚЯШĲƣШĦŸůůƨŰŔƕƨĲШĦőċƕƨĲШċŰŰĳĲШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШ
ƚƨƖШĦĲƚШƓƖŸŊƖĿƚШыċƖƣЮШΠШĬĲШũċШĬĳĦŔƚŔŸŰьЮ 

 

§ĤŢĲĦƣŔŉЮ ĬĲЮ ƖĳĬƨĦƣŔŸŰЮ ĬĲƚЮ ĳůŔƚƚŔŸŰƚЮ ĬĲЮ ]EÉЮ ěЮ
ũѢőŸƖŔǍŸŰЮΥΣΧΣ 

xĲШ ΣШ ŉĳƻƖŔĲƖШ ΞΜΞΠЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ƖĲĦŸůůċŰĬĳШ ƨŰШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШũќÖEЯШěШůŔрĦőĲůŔŰШĲŰƣƖĲШũќŸĤŢĲĦƣŔŉШ
ĬĲШрΡΡӖШĬќŔĦŔШΞΜΟΜШыĤċƚĲШΝΦΦΜьШĲƣШĦĲũƨŔШĬĲШũċШŰĲƨƣƖċũŔƣĳШ
ĦũŔůċƣŔƕƨĲШĬќŔĦŔШΞΜΡΜЯШŸĤŢĲĦƣŔŉƚШĬĳŢěШǯǂĳƚ аШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШыċƻĲĦШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШĬĲШр
ΦΜӖШĬќŔĦŔШΞΜΠΜШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШĬĲШΝΦΦΜЮШ ШĦĲШ
ƚƣċĬĲЯШŔũШŰĲШƚќċŊŔƣШƓċƚШĬќƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШũĳŊŔƚũċƣŔƻĲШůċŔƚШ
ƨŰĲШ ƚŔůƓũĲШ ƖĲĦŸůůċŰĬċƣŔŸŰШ ŉŸƖůƨũĳĲШ ĬċŰƚШ ƨŰĲШ
ĦŸůůƨŰŔĦċƣŔŸŰШ ыƖĳŉЮШ 9§~ыΞΜΞΠьШ ΣΟШ ǯŰċũьШ ĬĲШ ũċШ
9ŸůůŔƚƚŔŸŰШċƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШũĲШ9ŸŰƚĲŔũШĬĲШ
ũќÖEШƚƨƖШũċШĤċƚĲШĬќƨŰĲШĳƣƨĬĲШĬќŔůƓċĦƣШċƓƓƖŸŉŸŰĬŔĲШƚƨƖШũĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ŰĲƨƣƖċũŔƣĳШ
ĦũŔůċƣŔƕƨĲШ ĲŰШ ΞΜΡΜЮШ ƻĲĦШ ũċШ ƓƨĤũŔĦċƣŔŸŰШ ĬĲШ ũċШ
ĦŸůůƨŰŔĦċƣŔŸŰШĲƣШĬĲШũќĳƣƨĬĲШĬќŔůƓċĦƣЯШũċШ9ŸůůŔƚƚŔŸŰШ
ũċŰĦĲШċŔŰƚŔШƨŰШĬĳĤċƣШƓŸũŔƣŔƕƨĲШċƻĲĦШƣŸƨƣĲƚШũĲƚШƓċƖƣŔĲƚШ
ƓƖĲŰċŰƣĲƚЮШxċШ9ŸůůŔƚƚŔŸŰШƚŸƨũŔŊŰĲШƕƨќƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШ
ũĳŊŔƚũċƣŔƻĲШƚĲƖċШƓƖĳƚĲŰƣĳĲШƓċƖШũċШ9ŸůůŔƚƚŔŸŰШċƓƖĿƚШũĲƚШ
ĳũĲĦƣŔŸŰƚШ ĲƨƖŸƓĳĲŰŰĲƚШ ыΣрΦШ ŢƨŔŰШ ΞΜΞΠьЮШ xċШ ŉƨƣƨƖĲШ
ƓƖŸƓŸƚŔƣŔŸŰШ ƚĲƖċШ ĲŰƚƨŔƣĲШ ƚŸƨůŔƚĲШċƨǂШ ĬĲƨǂШ ĦŸр
ũĳŊŔƚũċƣĲƨƖƚШыÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШ9ŸŰƚĲŔũШĬĲШũќÖEьШ
ĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƓƖŸĦĳĬƨƖĲШũĳŊŔƚũċƣŔƻĲШŸƖĬŔŰċŔƖĲЮШ 

 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΡ 

ÂŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũċШ[ƖċŰĦĲ 
ÂũċŰШĦũŔůċƣ 
ƚƚƨƖĲƖШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬĲƚШ ĲŰŊċŊĲůĲŰƣƚШ ƕƨĲШ ũċШ

[ƖċŰĦĲШċƻċŔƣШƓƖŔƚШěШuǃŸƣŸШĦŸŰƚƣŔƣƨċŔƣШũċШƓƖĲůŔĿƖĲШĳƣċƓĲШ
ĬќƨŰĲШƓŸũŔƣŔƕƨĲШƚќŔŰƚĦƖŔƻċŰƣШƚƨƖШƨŰĲШũŸŰŊƨĲШƓĳƖŔŸĬĲЮ 

ÑŸƨƣШĬќċĤŸƖĬЯШũċШ[ƖċŰĦĲШċШƣƖċĬƨŔƣШƚĲƚШĲŰŊċŊĲůĲŰƣƚШċƨШ
ƣƖċƻĲƖƚШĬĲШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬќƨŰШÂũċŰШ9ũŔůċƣШΞΜΜΠШыΞΜΜΠр
ΞΜΝΞьШĲŰШΞΜΜΠЮШ9ĲШÂũċŰШ9ũŔůċƣШĬĳĦƖŔƻċŔƣШĬĲƚШċĦƣŔŸŰƚШ
ŰċƣŔŸŰċũĲƚШĬĲШƓƖĳƻĲŰƣŔŸŰШĬƨШĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲШěШ
ũќőŸƖŔǍŸŰШΞΜΝΞЮШfũШĬĳĦũŔŰċŔƣШĬĲƚШůĲƚƨƖĲƚШĬċŰƚШƣŸƨƚШũĲƚШ
ƚĲĦƣĲƨƖƚШĬĲШũќĳĦŸŰŸůŔĲШĲƣШĬĲШũċШƻŔĲШƕƨŸƣŔĬŔĲŰŰĲШĬĲƚШ
[ƖċŰĩċŔƚЮШxќŸĤŢĲĦƣŔŉШĬĲШĦĲШƓũċŰШĳƣċŔƣШĬќĳĦŸŰŸůŔƚĲƖШĬĲШ
ũќŸƖĬƖĲШĬĲШΝΜӖШĬĲƚШĳůŔƚƚŔŸŰƚШŉƖċŰĩċŔƚĲƚШěШũќőŸƖŔǍŸŰШΞΜΝΜШ
ċǯŰШĬĲШůċŔŰƣĲŰŔƖШċƨШůŔŰŔůƨůШũċШƣĲŰĬċŰĦĲШċĦƣƨĲũũĲШĬĲШ
ƚƣċĤŔũŔƚċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞЮ 

9ĲШƓƖĲůŔĲƖШÂũċŰШ9ũŔůċƣШċШĳƣĳШċĦƣƨċũŔƚĳШĲŰШΞΜΜΣЯШĬƨШŉċŔƣЯШ
ĬĲШũќĳƻŸũƨƣŔŸŰШĬƨШƓƖŔǂШĬĲШũќĳŰĲƖŊŔĲЯШĬќƨŰĲШƓċƖƣЯШĬĲШũќĲŰƣƖĳĲШ
ĲŰШƻŔŊƨĲƨƖШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШĲŰШŉĳƻƖŔĲƖШΞΜΜΡЯШĬќċƨƣƖĲШ
ƓċƖƣЯШĲƣШĲŰǯŰШĬĲШũќĳůĲƖŊĲŰĦĲШĬќƨŰШůċƖĦőĳШůŸŰĬŔċũШĬĲШ
9§ΞЮ 

xќŸĤŢĲĦƣŔŉШĳƣċŔƣШƨŰШŊċŔŰШĬĲШΣШěШΥШ~ƣШ9§ΞĲШƚƨƓƓũĳůĲŰƣċŔƖĲƚШ
ƓċƖШċŰШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞЮ 

EŰШůċƖƚШΞΜΝΜЯШƨŰШŰŸƨƻĲċƨШÂũċŰШ9ũŔůċƣШĬĲШũċШ[ƖċŰĦĲШċШ
ĳƣĳШƓƨĤũŔĳШĲƣШĦŸŰĦĲƖŰĲШĦĲƣƣĲШŉŸŔƚрĦŔШũċШƓĳƖŔŸĬĲШƚќĳƣĲŰĬċŰƣШ
ŢƨƚƕƨќĲŰШΞΜΞΜЮШÉĲũŸŰШũĲƚШƓƖŸŢĲĦƣŔŸŰƚШĬĲШĦĲƣƣĲШůŔƚĲШěШŢŸƨƖЯШ
ũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШƖĳŊũĲůĲŰƣċƣŔŸŰƚШĬĲƻċŔƣШƓĲƖůĲƣƣƖĲШ
ĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШΞΜΞΜШĬĲШΞΝЯΥӖШƓċƖШ
ƖċƓƓŸƖƣШěШΞΜΜΡЮ 

xĲШΣШŢƨŔũũĲƣШΞΜΝΤЯШũĲШ~ŔŰŔƚƣƖĲШĬĲШũċШÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĲƣШ
ƚŸũŔĬċŔƖĲШċШƓƖĳƚĲŰƣĳШƨŰШċƨƣƖĲШÂũċŰШ9ũŔůċƣШƕƨŔШǯǂċŔƣШƨŰШ
ŰŸƨƻĲċƨШ ĦċƓ аШũѣŸĤŢĲĦƣŔŉШ ĬĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ ĦċƖĤŸŰĲШ ěШ
ũѣőŸƖŔǍŸŰШΞΜΡΜЮШxĲШÂũċŰШƻŔƚċŔƣШěШƖĲŰŉŸƖĦĲƖШũѣċĦƣŔŸŰШĦũŔůċƣШĬĲШ
ũċШ[ƖċŰĦĲШƓŸƨƖШċĦĦĳũĳƖĲƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũѣ ĦĦŸƖĬШĬĲШ
ÂċƖŔƚЮ 

9ĲШ ŰŸƨƻĲċƨШ ÂũċŰШ ƚѣċƖƣŔĦƨũċŔƣШ ċƨƣŸƨƖШ ĬĲШƚŔǂШ ŊƖċŰĬƚШ
ƣőĿůĲƚШĦŸůƓŸƚĳƚШċƨШƣŸƣċũШĬĲШΞΟШċǂĲƚШƓƖĳƻŸǃċŰƣШĬĲƚШ
ůĲƚƨƖĲƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΤрΞΜΞΞЮШ
xĲƚШƚŔǂШŊƖċŰĬƚШƣőĿůĲƚШĳƣċŔĲŰƣ а 

Á ƖĲŰĬƖĲШŔƖƖĳƻĲƖƚŔĤũĲШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚЯ 

Á ċůĳũŔŸƖĲƖШũĲШƕƨŸƣŔĬŔĲŰШĬĲШƣŸƨƚШũĲƚШ[ƖċŰĩċŔƚЯ 

Á ĲŰШǯŰŔƖШċƻĲĦШũĲƚШĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШĲƣШƚѣĲŰŊċŊĲƖШ
ƻĲƖƚШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲЯ 

Á ŉċŔƖĲШĬĲШũċШ[ƖċŰĦĲШũĲШƓċǃƚШŰ҄ΝШĬĲШũѣĳĦŸŰŸůŔĲШƻĲƖƣĲЯ 

Á ůŸĤŔũŔƚĲƖШũĲШƓŸƣĲŰƣŔĲũШĬĲƚШĳĦŸƚǃƚƣĿůĲƚШĲƣШĬĲШ
ũѣċŊƖŔĦƨũƣƨƖĲШƓŸƨƖШũƨƣƣĲƖШĦŸŰƣƖĲШũĲШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲЯ 

Á ƖĲŰŉŸƖĦĲƖШũċШůŸĤŔũŔƚċƣŔŸŰШŔŰƣĲƖŰċƣŔŸŰċũĲШƚƨƖШũċШ
ĬŔƓũŸůċƣŔĲШĦũŔůċƣЮ 

xĲШÂũċŰШ9ũŔůċƣШΞΜΝΤШŰĲШǯǂċŔƣШċƨĦƨŰШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШĦőŔǭƖĳШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШůċŔƚШǯǂċŔƣШƓũƨƚŔĲƨƖƚШ
ċƨƣƖĲƚШŸĤŢĲĦƣŔŉƚШĲƣШƓƖĳƻŸǃċŔƣШĬĲШŰŸůĤƖĲƨƚĲƚШůĲƚƨƖĲƚШ
ƓċƖůŔШũĲƚƕƨĲũũĲƚ аШ 

Á ũċШĬŔƚƓċƖŔƣŔŸŰШĬĲƚШѢƓċƚƚŸŔƖĲƚШƣőĲƖůŔƕƨĲƚѢШĲŰШΝΜШ
ċŰƚШ ыΠШ ůŔũũŔċƖĬƚШ ĬќĲƨƖŸƚШ ĬƨШ ƓũċŰШ
ĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШƚĲƖŸŰƣШĬĳĬŔĳƚШěШĦĲƚШċĦƣŔŸŰƚьЯ 

Á ũċШĦŸŰƻĲƖŊĲŰĦĲШĬĲШũċШǯƚĦċũŔƣĳШĲƚƚĲŰĦĲрĬŔĲƚĲũШċƨШ
ĦŸƨƖƚШĬƨШƕƨŔŰƕƨĲŰŰċƣШыċƻċŰƣШΞΜΞΞШĬŸŰĦьЯ 

Á ũċШǯŰШĬĲШũċШƻĲŰƣĲШĬĲШƻŸŔƣƨƖĲƚШĳůĲƣƣċŰƣШĬĲƚШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШĲŰШΞΜΠΜШыƻŸŔƣƨƖĲƚШĲƚƚĲŰĦĲШĲƣШĬŔĲƚĲũШ
ĬŸŰĦьЯ 

Á ũĲШũċŰĦĲůĲŰƣЯШċƨШΞĲШƚĲůĲƚƣƖĲШΞΜΝΤЯШĬĲƚШ ƚƚŔƚĲƚШ
 ċƣŔŸŰċũĲƚШĬĲШũċШ~ŸĤŔũŔƣĳШƕƨŔШƓƖĳƓċƖĲƖŸŰƣШũĲƚШ
ƣƖċƻċƨǂШ ĬѣƨŰШ ƓƖŸŢĲƣШ ĬĲШ ũŸŔШ ĬѣŸƖŔĲŰƣċƣŔŸŰШ ĬĲƚШ
ůŸĤŔũŔƣĳƚЯ 

Á ũѣċĦĦŸůƓċŊŰĲůĲŰƣЯШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣЯШĬċŰƚШ
ũĲШĦċĬƖĲШĬĲШĦŸŰƣƖċƣƚШĬĲШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШ
ũќċƖƖĶƣШ ĬĲƚШ ĬĲƖŰŔĿƖĲƚШ ĦĲŰƣƖċũĲƚШ ĳũĲĦƣƖŔƕƨĲƚШ ċƨШ
ĦőċƖĤŸŰШĬќŔĦŔШΞΜΞΞШŸƨШũĲƨƖШĳƻŸũƨƣŔŸŰШƻĲƖƚШĬĲƚШ
ƚŸũƨƣŔŸŰƚШůŸŔŰƚШĦċƖĤŸŰĳĲƚЯШƣŸƨƣШĲŰШŊċƖċŰƣŔƚƚċŰƣШ
ũċШƚĳĦƨƖŔƣĳШĬќċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣШĳũĲĦƣƖŔƕƨĲЯ 

¶ ũċШƚŸƖƣŔĲШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќőǃĬƖŸĦċƖĤƨƖĲƚШ ƚƨƖШ ũĲШ ƣĲƖƖŔƣŸŔƖĲШ ŉƖċŰĩċŔƚШ ěШ
ũќőŸƖŔǍŸŰШΞΜΠΜЯШĲŰШŰќċƣƣƖŔĤƨċŰƣШƓũƨƚШĬĲШŰŸƨƻĲċƨǂШ
ƓĲƖůŔƚШĬќĲǂƓũŸƖċƣŔŸŰШĬќőǃĬƖŸĦċƖĤƨƖĲƚШĲƣШĲŰШŰĲШ
ƖĲŰŸƨƻĲũċŰƣШƓċƚШũĲƚШĦŸŰĦĲƚƚŔŸŰƚШĬќĲǂƓũŸŔƣċƣŔŸŰШ
ĲǂŔƚƣċŰƣĲƚЯ 

Á ƨŰĲШċƨŊůĲŰƣċƣŔŸŰШċĦĦĳũĳƖĳĲШĬƨШƓƖŔǂШĬƨШĦċƖĤŸŰĲШ
ƕƨŔШƚĲƖċШǯǂĳĲШƓŸƨƖШũĲƚШĦŔŰƕШċŰŰĳĲƚШыΞΜΝΤрΞΜΞΞьШ
ĬċŰƚШũċШũŸŔШĬĲШǯŰċŰĦĲƚШыůĲƚƨƖĲШċĤċŰĬŸŰŰĳĲШ
ƓŸƨƖШΞΜΝΦШƚƨŔƣĲШěШũċШĦƖŔƚĲШĬĲƚШѢŊŔũĲƣƚШŢċƨŰĲƚѢьЯ 

Á ƨŰĲШǯƚĦċũŔƣĳШŔŰĦŔƣċƣŔƻĲШƚƨƖШũĲƚШc[9Я 

Á ũċШ ƖĳƻŔƚŔŸŰШ ĬĲƚШ ĬŸĦƨůĲŰƣƚШ ƚƣƖċƣĳŊŔƕƨĲƚШ ĲŰШ
ůċƣŔĿƖĲШĬĲШĦũŔůċƣШĲƣШĬќĳŰĲƖŊŔĲШаШƨŰĲШŰŸƨƻĲũũĲШ
ƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚрĦċƖĤŸŰĲШыÉ 79ьШĲƣШƨŰĲШ
ŰŸƨƻĲũũĲШ ƓƖŸŊƖċůůċƣŔŸŰШ ƓũƨƖŔċŰŰƨĲũũĲШ ĬĲШ
ũќĳŰĲƖŊŔĲШыÂÂEьШƚĲƖŸŰƣШƓƨĤũŔĳĲƚШċƻċŰƣШǯŰШΞΜΝΥЮШEŰШ
ƓċƖƣŔĦƨũŔĲƖЯШũċШŰŸƨƻĲũũĲШÉ 79ШƻŔƚĲƖċШũċШŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲШƻĲƖƚШũĲШůŔũŔĲƨШĬƨШƚŔĿĦũĲЯ 

Á ũĲШƚŸƨƣŔĲŰШěШũċШĦƖĳċƣŔŸŰШĬĲШũċĤĲũƚШĬĲШƖĳŉĳƖĲŰĦĲШ
ыũċĤĲũШÑƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĲƣШĳĦŸũŸŊŔƕƨĲШƓŸƨƖШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΣ 

ũĲШĦũŔůċƣШыÑEE9ьЯШǯŰċŰĦĲůĲŰƣШƓċƖƣŔĦŔƓċƣŔŉШƓŸƨƖШũċШ
ĦƖŸŔƚƚċŰĦĲШƻĲƖƣĲвьЯ 

Á ũċШƓƨĤũŔĦċƣŔŸŰШċƻċŰƣШůċƖƚШΞΜΝΥШĬќƨŰĲШƚƣƖċƣĳŊŔĲШ
ŰċƣŔŸŰċũĲШƓŸƨƖШ ůĲƣƣƖĲШ ǯŰШ ěШ ũќŔůƓŸƖƣċƣŔŸŰШ ĬĲШ
ƓƖŸĬƨŔƣƚШ ŉŸƖĲƚƣŔĲƖƚШ ŸƨШ ċŊƖŔĦŸũĲƚШ ŔůƓŸƖƣĳƚШ
ĦŸŰƣƖŔĤƨċŰƣШěШũċШĬĳŉŸƖĲƚƣċƣŔŸŰЮ 

 ŸƣĲ аШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƨШŉŸƖůċƣШÂũċŰШ9ũŔůċƣШƚŸŰƣШ
ƓƖĳƚĲŰƣĳĲƚШĬċŰƚШũċШƚĲĦƣŔŸŰШѢ ŰċũǃƚĲШĦŸůƓũĳůĲŰƣċŔƖĲƚШтШ
ΝШрШEůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШċƨШŉŸƖůċƣШĬŔƣШᾴÂũċŰШ
9ũŔůċƣᾴЮ 

 

xŸŔШÑƖċŰƚŔƣŔŸŰШEŰĲƖŊĳƣŔƕƨĲШыΞΜΝΡьШĲƣШxŸŔШEŰĲƖŊŔĲШ9ũŔůċƣШыΞΜΝΦь 
xŸŔШƚƨƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲ 
xċШũŸŔШŰ҄ΞΜΝΡрΦΦΞШĬƨШΝΤШċŸƫƣШΞΜΝΡШƖĲũċƣŔƻĲШěШũċШƣƖċŰƚŔƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШƓŸƨƖШũċШĦƖŸŔƚƚċŰĦĲШƻĲƖƣĲШыxÑEьШċШĳƣĳШƓƨĤũŔĳĲШ
ċƨШs§ШĬƨШΝΥШċŸƫƣШΞΜΝΡЮШ9ĲƣƣĲШũŸŔШċШǯǂĳШũĲƚШŸĤŢĲĦƣŔŉƚШĲƣШ
ƓƖŔŰĦŔƓĲƚЯШ ĲƣШ ĬĳǯŰŔШ ũĲШ ĦċĬƖĲШ ƓŸũŔƣŔƕƨĲШ ĲƣШ ũĲƚШ ŸƨƣŔũƚШ
ŢƨƖŔĬŔƕƨĲƚЯШ ƣĲĦőŰŔƕƨĲƚЯШ ŔŰƚƣŔƣƨƣŔŸŰŰĲũƚШ ĲƣШ ǯŰċŰĦŔĲƖƚШ
ŰĳĦĲƚƚċŔƖĲƚШƓŸƨƖШċĦĦĳũĳƖĲƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲЮШxċШ
ũŸŔШxÑEШĦŸůƓƖĲŰċŔƣШĬĲƨǂШŊƖċŰĬƚШƓŔũŔĲƖƚ аШũĲƚШĳĦŸŰŸůŔĲƚШ
ĬѣĳŰĲƖŊŔĲШĲƣШũĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШыEŰÅьЮШxċШũŸŔШƻŔƚċŔƣШ
ěШ ŔŰƚĦƖŔƖĲШ ũĲƚШ ƓĲƖƚƓĲĦƣŔƻĲƚШ ƚƣƖċƣĳŊŔƕƨĲƚШ ĲƣШ ƓŸũŔƣŔƕƨĲƚШ
ĬċŰƚШƨŰШĦċĬƖĲШěШůŸǃĲŰШĲƣШěШũŸŰŊШƣĲƖůĲЮШEŰШƓċƖƣŔĦƨũŔĲƖЯШũĲШ
ƣĲǂƣĲШ ĦŸůƓŸƖƣċŔƣШ ĬĲШ ŰŸůĤƖĲƨƚĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ƚƨƖШ ũċШ
ƓũċŰŔǯĦċƣŔŸŰШĬĲШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲЮШ 

ÉƨƖШũĲƚШőƨŔƣШŊƖċŰĬƚШƣŔƣƖĲƚШƕƨĲШĦŸůƓŸƖƣċŔƣШũċШxÑEЯШĦŔŰƕШ
ĳƣċŔĲŰƣШũŔĳƚШĬŔƖĲĦƣĲůĲŰƣШŸƨШŔŰĬŔƖĲĦƣĲůĲŰƣШċƨǂШĬŸůċŔŰĲƚШ
ĦũŔůċƣоĳŰĲƖŊŔĲШыÑŔƣƖĲШfĲƖ аШ§ĤŢĲĦƣŔŉƚЯШÑŔƣƖĲШff аШ7ēƣŔůĲŰƣƚЯШ
ÑŔƣƖĲШfff аШÑƖċŰƚƓŸƖƣƚЯШÑŔƣƖĲШé аШEŰÅШĲƣШÑŔƣƖĲШéfff аШ§ƨƣŔũƚШĬĲШ
ƓƖŸŊƖċůůċƣŔŸŰШ ĲƣШ ĬĲШ ŊŸƨƻĲƖŰċŰĦĲШ ĬĲШ ũċШ ƣƖċŰƚŔƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲьЮ 

?ċŰƚШƚŸŰШċƖƣŔĦũĲШΝĲƖЯШũċШxÑEШċШǯǂĳШũĲƚШŸĤŢĲĦƣŔŉƚШĦőŔǭƖĳƚШĲŰШ
ůċƣŔĿƖĲШĬĲШĦũŔůċƣрĳŰĲƖŊŔĲЮШ ŔŰƚŔЯШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲШ
ŰċƣŔŸŰċũĲШċШƓŸƨƖШŸĤŢĲĦƣŔŉƚ аШ 

Á ĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШΠΜӖШĬѣŔĦŔШ
ΞΜΟΜШыĤċƚĲШΝΦΦΜьШĲƣШĬĲШĬŔƻŔƚĲƖШƓċƖШΠШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ]EÉШĬѣŔĦŔШΞΜΡΜШыĤċƚĲШΝΦΦΜьШыũĲШѢŉċĦƣĲƨƖШΠѢьЯ 

Á ĬĲШƖĳĬƨŔƖĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬѣĳŰĲƖŊŔĲШǯŰċũĲШĬĲШ
ΡΜӖШĲŰШΞΜΡΜШƓċƖШƖċƓƓŸƖƣШěШũѣċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШ
ΞΜΝΞЯШĲŰШƻŔƚċŰƣШƨŰШŸĤŢĲĦƣŔŉШŔŰƣĲƖůĳĬŔċŔƖĲШĬĲШΞΜӖШ
ĲŰШΞΜΟΜЯ 

Á ĬĲШƖĳĬƨŔƖĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬѣĳŰĲƖŊŔĲШƓƖŔůċŔƖĲШ
ĬĲƚШĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШĬĲШΟΜӖШĲŰШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШ
ěШũѣċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШΞΜΝΞЯ 

Á ĬĲШ ƓŸƖƣĲƖШ ũċШ ƓċƖƣШ ĬĲƚШ EŰÅШ ěШ ΟΞӖШ ĬċŰƚШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШĤƖƨƣĲШĬѣĳŰĲƖŊŔĲШĬѣŔĦŔШΞΜΟΜЮШ
ШĦĲƣШőŸƖŔǍŸŰЯШƓŸƨƖШċƣƣĲŔŰĬƖĲШĦĲƣШŸĤŢĲĦƣŔŉЯШũċШƓċƖƣШ
ĬĲƚШEŰÅШĬŸŔƣШĶƣƖĲШĬĲШΠΜӖШĬċŰƚШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬѣĳũĲĦƣƖŔĦŔƣĳЯШ ĬĲШ ΟΥӖШ ĬċŰƚШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ
ǯŰċũĲШĬĲШĦőċũĲƨƖЯШĬĲШΝΡӖШĬċŰƚШũċШĦŸŰƚŸůůċƣŔŸŰШ
ǯŰċũĲШ ĬĲШ ĦċƖĤƨƖċŰƣШ ĲƣШ ĬĲШ ΝΜӖШ ĬċŰƚШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШĬĲШŊċǍЮ 

xċШ xÑEШ ċШ ĳƣċĤũŔШ ƓũƨƚŔĲƨƖƚШ ŔŰƚƣƖƨůĲŰƣƚШ ƓŸũŔƣŔƕƨĲƚШ ĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШƓŸƨƖШŉċƻŸƖŔƚĲƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲ аШ 

Á ũċШƚƣƖċƣĳŊŔĲШƓŸƨƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШũċШůŸĤŔũŔƣĳШ
ƓƖŸƓƖĲШыċƖƣŔĦũĲШΠΜьЯ 

Á ũċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШѢĤċƚШĦċƖĤŸŰĲѢШŸƨШÉ 79Ш
ыĦѣĲƚƣрěрĬŔƖĲШěШŉċŔĤũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉьШыċƖƣŔĦũĲШ
ΝΤΟьШыƻŸŔƖЮƓũƨƚЮũŸŔŰьЯ 

Á ũċШ ƓƖŸŊƖċůůċƣŔŸŰШ ƓũƨƖŔċŰŰƨĲũũĲШ ĬĲШ ũѣĳŰĲƖŊŔĲШ
ыÂÂEьШыċƖƣŔĦũĲШΝΤΣьЯ 

Á ũĲƚШƓũċŰƚШĦũŔůċƣрċŔƖрĳŰĲƖŊŔĲШƣĲƖƖŔƣŸƖŔċƨǂШыÂ9 EÑьШ
ыċƖƣŔĦũĲШΝΥΥьЯ 

Á ũĲƚШ ƓƖŸŊƖċůůĲƚШ ƖĳŊŔŸŰċƨǂШ ƓŸƨƖШ ũѣĲǭŔĦċĦŔƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲШыċƖƣŔĦũĲШΝΥΥьЮ 

Á fũШĳƣċĤũŔƣШƓċƖШċŔũũĲƨƖƚШĬĲƚШŔŰƚƣƖƨůĲŰƣƚШƖĲũċƣŔŉƚШěШũċШ
ƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШыƻŸŔƖШƚĲĦƣŔŸŰШÂŸũũƨƣŔŸŰЮĬĲЮũѢċŔƖШĬĲШ
ĦĲШĦőċƓŔƣƖĲьЮ 

xċШxÑEШċШĳŊċũĲůĲŰƣШĳƣċĤũŔШƓũƨƚŔĲƨƖƚШŸƨƣŔũƚШƓŸũŔƣŔƕƨĲƚЯШ
ĦŸůůĲШũĲƚШƣĲƖƖŔƣŸŔƖĲƚШěШĳŰĲƖŊŔĲШƓŸƚŔƣŔƻĲШыĬĳǯŰŔШĦŸůůĲШ
ĳƣċŰƣШ ƨŰШ ƣĲƖƖŔƣŸŔƖĲШ ƕƨŔШ ƚѣĲŰŊċŊĲШ ĬċŰƚШ ƨŰĲШ ĬĳůċƖĦőĲШ
ƓĲƖůĲƣƣċŰƣШĬѣċƣƣĲŔŰĬƖĲШũѣĳƕƨŔũŔĤƖĲШĲŰƣƖĲШũċШĦŸŰƚŸůůċƣŔŸŰШ
ĲƣШũċШƓƖŸĬƨĦƣŔŸŰШĬѣĳŰĲƖŊŔĲШěШũѣĳĦőĲũũĲШũŸĦċũĲШĲŰШƖĳĬƨŔƚċŰƣШ
ċƨƣċŰƣШ ƕƨĲШ ƓŸƚƚŔĤũĲШũĲƚШĤĲƚŸŔŰƚШ ĳŰĲƖŊĳƣŔƕƨĲƚьЯШ ũċШ ΟĲШ
ƓĳƖŔŸĬĲШ ĬƨШ ĬŔƚƓŸƚŔƣŔŉШ ĬĲƚШ ĦĲƖƣŔǯĦċƣƚШ ĬѣĳĦŸŰŸůŔĲƚШ
ĬѣĳŰĲƖŊŔĲШыċƖƣŔĦũĲШΟΜьЯШċŔŰƚŔШƕƨĲШũĲƚШƓũċŰƚШĬĲШůŸĤŔũŔƣĳШ
ыċƖƣŔĦũĲШΡΝьЮШ9ĲШĬĲƖŰŔĲƖШƻŔƚċŔƣШěШŸƓƣŔůŔƚĲƖШĲƣШěШƖĲŰŉŸƖĦĲƖШ
ũѣĲǭŔĦċĦŔƣĳШ ĬĲƚШĬĳƓũċĦĲůĲŰƣƚШ ũŔĳƚШ ěШ ũѣċĦƣŔƻŔƣĳШ ĬѣƨŰĲШ
ĲŰƣƖĲƓƖŔƚĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШĦĲƨǂШĬĲШƚŸŰШƓĲƖƚŸŰŰĲũЯШĬċŰƚШ
ƨŰĲШƓĲƖƚƓĲĦƣŔƻĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƣШĬĲШ
ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚШ ĲƣШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ
ĦŸŰŊĲƚƣŔŸŰШ ĬĲƚШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШ ĲƣШ ĬĲƚШ ůŸǃĲŰƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣƚЮ 

 

xŸŔШƖĲũċƣŔƻĲШěШũѣĳŰĲƖŊŔĲШĲƣШċƨШĦũŔůċƣ 
xċШ ũŸŔШ Ű҄ΞΜΝΦрΝΝΠΤШ ĬƨШ ΥШ ŰŸƻĲůĤƖĲШ ΞΜΝΦШ ƖĲũċƣŔƻĲШ ěШ
ũѣĳŰĲƖŊŔĲШ ĲƣШ ċƨШ ĦũŔůċƣШ ыĬŔƣĲШ ũŸŔШ ĳŰĲƖŊŔĲрĦũŔůċƣьШ ċШ ĳƣĳШ
ƓƨĤũŔĳĲШċƨШs§ШũĲШΦШŰŸƻĲůĤƖĲШΞΜΝΦЮШ9ĲƣƣĲШũŸŔШċШůŸĬŔǯĳШũĲƚШ
ŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШĲŰШůċƣŔĿƖĲШĬѣĳŰĲƖŊŔĲШĲƣШĬĲШĦũŔůċƣШ
ǯǂĳƚШ ƓċƖШ ũċШ xÑEЯШ ŰŸƣċůůĲŰƣШ ĲŰШ ċŢŸƨƣċŰƣШƨŰШ ŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĬĲШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĬѣŔĦŔШΞΜΡΜШыǍĳƖŸШĳůŔƚƚŔŸŰШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΤ 

ŰĲƣƣĲьШĦŸŰŉŸƖůĳůĲŰƣШěШũѣċƖƣŔĦũĲШΠШĬĲШũѣ ĦĦŸƖĬШĬĲШÂċƖŔƚЮШ
9ĲƣƣĲШũŸŔ аШ 

Á ċШ ƖĲůƓũċĦĳШ ũќŸĤŢĲĦƣŔŉШ ŉċĦƣĲƨƖШ ΠШ ƓċƖШ ũќŸĤŢĲĦƣŔŉШ
ĬќċƣƣĲŔŰĬƖĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШěШũќőŸƖŔǍŸŰШΞΜΡΜШ
ĲŰШĬŔƻŔƚċŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓċƖШƨŰШŉċĦƣĲƨƖШ
ƚƨƓĳƖŔĲƨƖШěШƚŔǂЯШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜ б 

Á ċШċŢŸƨƣĳШƨŰШŸĤŢĲĦƣŔŉШŔŰƣĲƖůĳĬŔċŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШ ǯŰċũĲШ ыĲŰШ
ΞΜΞΟьЯШĦĲШƕƨŔШĬŸŰŰċŔƣ а 

рΤӖШĲŰƻŔƖŸŰШĲŰШΞΜΞΟШыĤċƚĲШΞΜΝΞьЯ 

рΞΜӖШĲŰШΞΜΟΜШыĤċƚĲШΞΜΝΞьЯ 

рΡΜӖШĲŰШΞΜΡΜШыĤċƚĲШΞΜΝΞь б 

Á ċШ ƖĲőċƨƚƚĳШũќŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШƓƖŔůċŔƖĲШĬĲƚШ
ĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШĲŰШΞΜΟΜШĬĲШΟΜӖШě ΠΜӖШыĤċƚĲШ
ΞΜΝΞьЯШĲŰШċŢŸƨƣċŰƣШљĬċŰƚЮĦĲƣƣĲЮƓĲƖƚƓĲĦƣŔƻĲеЮŔũЮĲƚƣЮ
ůŔƚЮǯŰЮĲŰЮƓƖŔŸƖŔƣĳЮěЮũѢƨƚċŊĲЮĬĲƚЮĳŰĲƖŊŔĲƚЮŉŸƚƚŔũĲƚЮ
ũĲƚЮƓũƨƚЮĳůĲƣƣƖŔĦĲƚЮĬĲЮ]EÉњ б 

Á ċШŉċŔƣШƓċƚƚĲƖШũќŸĤŢĲĦƣŔŉШĬĲШƓŸƖƣĲƖШũċШƓċƖƣШĬѣEŰÅШĬĲШ
ΟΞӖШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШǯŰċũĲШĤƖƨƣĲШĬќĳŰĲƖŊŔĲШ
ĲŰШΞΜΟΜШěШљΦΦӜЮċƨЮůŸŔŰƚњШб 

Á ċШ ǯǂĳШ ƨŰШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ ƓŸƨƖШ ũċШ ƓŸũŔƣŔƕƨĲШ
ĳŰĲƖŊĳƣŔƕƨĲШ ŰċƣŔŸŰċũĲШ а ċƣƣĲŔŰĬƖĲЯШ ěШ ũќőŸƖŔǍŸŰШ
ΞΜΟΜЯШƨŰĲШƓċƖƣШĬќőǃĬƖŸŊĿŰĲШĤċƚрĦċƖĤŸŰĲШĲƣШ
ƖĲŰŸƨƻĲũċĤũĲШĦŸůƓƖŔƚĲШĲŰƣƖĲШΞΜШĲƣШΠΜӖШĬĲƚШ
ĦŸŰƚŸůůċƣŔŸŰƚШƣŸƣċũĲƚШ ĬќőǃĬƖŸŊĿŰĲШ ĲƣШ
ĬќőǃĬƖŸŊĿŰĲШŔŰĬƨƚƣƖŔĲũ ƓŸƨƖШĲŰĦŸƨƖċŊĲƖШũќƨƚċŊĲШ
ĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĬĲШũќŔŰĬƨƚƣƖŔĲЯШĬĲШũќĳŰĲƖŊŔĲШĲƣШ
ĬĲƚШƣƖċŰƚƓŸƖƣƚЮ 

ÂċƖШċŔũũĲƨƖƚЯШũċШũŸŔШĳŰĲƖŊŔĲрĦũŔůċƣШċШĳƣċĤũŔШƕƨќċƻċŰƣШũĲШΝĲƖШ
ŢƨŔũũĲƣШΞΜΞΟЯШƓƨŔƚШƣŸƨƚШũĲƚШĦŔŰƕШċŰƚШƓċƖШũċШƚƨŔƣĲЯШƨŰĲШũŸŔШĬŸŔƣШ
ǯǂĲƖШŰŸƣċůůĲŰƣ а 

Á ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĦũŔůċƣрĳŰĲƖŊŔĲШ ыƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ƓŸƨƖШ ƣƖŸŔƚШ ƓĳƖŔŸĬĲƚШ
ƚƨĦĦĲƚƚŔƻĲƚШĬĲШĦŔŰƕШċŰƚЯШƨƣŔũŔƚċƣŔŸŰШĬĲƚШEŰÅЯШ
ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲЯШ
ƖĳŰŸƻċƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĬĲƚШĤēƣŔůĲŰƣƚвьЯ 

Á ũĲƚШ ŰŔƻĲċƨǂШ ůŔŰŔůċƨǂШ ĲƣШ ůċǂŔůċƨǂШ ĬĲƚШ
ŸĤũŔŊċƣŔŸŰƚШ ĬќĳĦŸŰŸůŔĲШ ĬќĳŰĲƖŊŔĲШ яƓŸƨƖШ ƨŰĲШ
ƓĳƖŔŸĬĲШĬĲШĦŔŰƕШċŰƚѐЯ 

Á ũĲƚШƓƖŔŸƖŔƣĳƚШĬќċĦƣŔŸŰШĬĲШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲШ
ŰċƣŔŸŰċũĲЮ 

9ĲƣƣĲШŸĤũŔŊċƣŔŸŰШƖĲƓƖĳƚĲŰƣĲШƨŰĲШŰŸƨƻĲċƨƣĳШŔůƓŸƖƣċŰƣĲШ
ĦċƖШ ŢƨƚƕƨĲрũěЯШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĦũŔůċƣрĳŰĲƖŊŔĲШ ĳƣċŔĲŰƣШ
ƨŰŔƕƨĲůĲŰƣШǯǂĳƚШƓċƖШũċШÂÂEЯШċĬŸƓƣĳĲШƓċƖШĬĳĦƖĲƣШĲŰШ
9ŸŰƚĲŔũШĬĲƚШ~ŔŰŔƚƣƖĲƚЮ 

xċШũŸŔрĳŰĲƖŊŔĲрĦũŔůċƣШċШĳŊċũĲůĲŰƣШĳƣċĤũŔШũќŸĤũŔŊċƣŔŸŰШƓŸƨƖШ
ũĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШĬĳǯŰŔƖШĳŊċũĲůĲŰƣШƨŰШƓũċŉŸŰĬШ
ŔŰĬŔĦċƣŔŉШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШŔŰĬƨŔƣĲƚШƓċƖШũĲƚШũŔċŔƚŸŰƚШ
ĬĲШƣƖċŰƚƓŸƖƣШċƨШĬĳƓċƖƣШŸƨШěШĬĲƚƣŔŰċƣŔŸŰШĬĲШũċШ[ƖċŰĦĲШĲƣШ
ŰŸŰШ ĦŸůƓƣċĤŔũŔƚĳĲƚШ ĬċŰƚШ ũĲƚШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲЯШ
ĬĳŰŸůůĳШ љĤƨĬŊĲƣШ ĦċƖĤŸŰĲШ ƚƓĳĦŔǯƕƨĲШ ċƨШ ƣƖċŰƚƓŸƖƣШ
ŔŰƣĲƖŰċƣŔŸŰċũњШыŸĤũŔŊċƣŔŸŰШƕƨŔШƚќċƓƓũŔƕƨĲШěШƓċƖƣŔƖШĬƨШΝĲƖШ
ŢċŰƻŔĲƖШΞΜΞΞьЮ 

EŰШŸƨƣƖĲЯШũċШũŸŔШĳŰĲƖŊŔĲрĦũŔůċƣШċШĳƣċĤũŔЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
ƚŸƖƣŔĲШĬƨШĦőċƖĤŸŰШƓƖĳƻƨĲШƓċƖШũĲШÂũċŰШĦũŔůċƣШĬƨШΣШŢƨŔũũĲƣШ
ΞΜΝΤЯШũќŸĤũŔŊċƣŔŸŰШƓŸƨƖШũќċƨƣŸƖŔƣĳШċĬůŔŰŔƚƣƖċƣŔƻĲШĬĲШĬĳǯŰŔƖШ
ƨŰШ ƓũċŉŸŰĬШ ĬќĳůŔƚƚŔŸŰƚШ ċƓƓũŔĦċĤũĲШ ěШ ĦŸůƓƣĲƖШ ĬƨШ ΝĲƖШ
ŢċŰƻŔĲƖШ ΞΜΞΞШ ƓŸƨƖШ ũĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳШěШƓċƖƣŔƖШĬĲШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШƚŔƣƨĳĲƚШƚƨƖШ
ũĲШƣĲƖƖŔƣŸŔƖĲШůĳƣƖŸƓŸũŔƣċŔŰШĦŸŰƣŔŰĲŰƣċũШĲƣШĳůĲƣƣċŰƣШƓũƨƚШĬĲШ
ΜЯΡΡΜШƣŸŰŰĲƚШĬĲШ9§ΞĲо~ìőЮШxĲШĬĳĦƖĲƣШŰ҄ΞΜΝΦрΝΠΣΤШĬƨШ
ΞΣШĬĳĦĲůĤƖĲШΞΜΝΦШċШǯǂĳШĦĲШƓũċŉŸŰĬШċŰŰƨĲũШĬќĳůŔƚƚŔŸŰƚШ
ĬĲШ ]EÉШěШ ΜЯΤШ ťŔũŸƣŸŰŰĲШ ыƚŸŔƣШ ΤΜΜ ƣьШ 9§ΞĲо~ìШ ĬĲШ
ƓƨŔƚƚċŰĦĲШĳũĲĦƣƖŔƕƨĲШŔŰƚƣċũũĳĲЯШċŔŰƚŔШƕƨĲШĬĲƚШƖĿŊũĲƚШěШ
ƓƖĲŰĬƖĲШĲŰШĦŸůƓƣĲШƓŸƨƖШũĲШĦċũĦƨũЮШÂċƖШũĲШĬĳĦƖĲƣШŰ҄ΞΜΞΞр
ΝΞΟΟШĬƨШΝΠШƚĲƓƣĲůĤƖĲШΞΜΞΞЯШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШƖĲũĲƻĳШ
ƓŸƨƖШũċШĬĲƨǂŔĿůĲШŉŸŔƚШũĲШƓũċŉŸŰĬШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШƓŸƨƖШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳШ ěШ ƓċƖƣŔƖШ ĬĲШ ĦŸůĤƨƚƣŔĤũĲƚШ ŉŸƚƚŔũĲƚШ ыĲŰШ
ũќŸĦĦƨƖƖĲŰĦĲШũĲƚШĦĲŰƣƖċũĲƚШƣőĲƖůŔƕƨĲƚШċƨШĦőċƖĤŸŰьЮ 

EŰǯŰЯШũŸŔШŸĤũŔŊĲШũĲƚШĲŰƣƖĲƓƖŔƚĲƚШĲƣШũĲƚШĦŸũũĲĦƣŔƻŔƣĳƚШƣĲŰƨĲƚШ
ĬќĳƣċĤũŔƖШ ƨŰШ ĤŔũċŰШ ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ěШ ǃШ ŢŸŔŰĬƖĲШ
ĳŊċũĲůĲŰƣШ ƨŰШ ƓũċŰШ ĬĲШ ƣƖċŰƚŔƣŔŸŰШ ƓŸƨƖШ ƖĳĬƨŔƖĲШ ũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓƖĳƚĲŰƣċŰƣШũĲƚШŸĤŢĲĦƣŔŉƚЯШůŸǃĲŰƚШĲƣШ
ċĦƣŔŸŰƚШĲŰƻŔƚċŊĳƚШěШĦĲƣƣĲШǯŰЮ 

 

 

ÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚШ9ċƖĤŸŰĲ аШÉ 79рΝШыΞΜΝΡь 
EŰШċƓƓũŔĦċƣŔŸŰШĬĲШũċШũŸŔШxÑEШыċƖƣŔĦũĲШΝΤΟьЯШũċШƓƖĲůŔĿƖĲШ
ƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШѢĤċƚрĦċƖĤŸŰĲѢШыÉ 79ьШċШĳƣĳШƓƨĤũŔĳĲШ
ċƨШs§ШĬƨШΝΦШŰŸƻĲůĤƖĲШΞΜΝΡШыĬĳĦƖĲƣШŰ ΞΜΝΡрΝΠΦΝШĬƨШΝΥШ
ŰŸƻĲůĤƖĲШΞΜΝΡьЮШ ŔŰƚŔЯШũċШÉ 79ШǯǂĲШũĲШĦċĬƖĲШŊĳŰĳƖċũШĲƣШ
ũĲƚШůĲƚƨƖĲƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШƓŸƨƖШċƚƚƨƖĲƖШũċШƣƖċŰƚŔƣŔŸŰШ
ƻĲƖƚШ ƨŰĲШ ĳĦŸŰŸůŔĲШ ĤċƚрĦċƖĤŸŰĲЯШ ĲŰШ ŉŸƖůƨũċŰƣШ ĬĲƚШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ěШ ƓƖĲŰĬƖĲШ ĲŰШĦŸůƓƣĲШ ĬċŰƚШ ũĲƚШ

ƓŸũŔƣŔƕƨĲƚШ ƓƨĤũŔƕƨĲƚЯШ ƚĲĦƣŸƖŔĲũũĲƚШ ĲƣШ ƣĲƖƖŔƣŸƖŔċũĲƚЮШ xċШ
É 79ШĬŸŔƣШƚƨƖƣŸƨƣШƓĲƖůĲƣƣƖĲШěШũċШ[ƖċŰĦĲШĬѣċƣƣĲŔŰĬƖĲШƚĲƚШ
ŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ǯǂĳƚШěШũѣċƖƣŔĦũĲШΝĲƖШĬĲШũċШxÑEЮШ ШĦĲƣƣĲШǯŰЯШĦĲũũĲрĦŔШƓƖĳƻŸǃċŔƣШ
ũѣċĬŸƓƣŔŸŰШĬĲШѢĤƨĬŊĲƣƚШĦċƖĤŸŰĲѢШƓŸƨƖШũĲƚШƓĳƖŔŸĬĲƚШΞΜΝΡр
ΞΜΝΥЯШΞΜΝΦрΞΜΞΟШĲƣШΞΜΞΠрΞΜΞΥЮШ9ŸŰƣƖċŔƖĲůĲŰƣШċƨШƓũċŰШ
ĦũŔůċƣШƕƨŔШŰĲШǯǂĲШƓċƚШĬќŸĤŢĲĦƣŔŉƚШƓƖĳĦŔƚЯШŔũШƚѣċŊŔƣШŔĦŔШĬĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΥ 

ƓũċŉŸŰĬƚШĬѣĳůŔƚƚŔŸŰШŰċƣŔŸŰċƨǂШĬĲШ]EÉШěШŰĲШƓċƚШĬĳƓċƚƚĲƖШ
ƓŸƨƖШ ƓĲƖůĲƣƣƖĲШ ƨŰĲШ ƻŔƚŔĤŔũŔƣĳШ ěШ ůŸǃĲŰШ ƣĲƖůĲШ ĬĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰЮШxĲШĬĳĦƖĲƣШŰ҄ΞΜΝΡрΝΠΦΝШċШǯǂĳШ
ũĲƚШƣƖŸŔƚШƓƖĲůŔĲƖƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲ а 

 

Emissions 
annuelles 
moyennes (en Mt 
CO2e) 

2013 

1er 
budget 
(2015-
2018) 

2e 
budget 
(2019-
2023) 

3e 
budget 
(2024-
2028) 

SEQE (hors aviation 
internationale) 

119 110 n.d n.d 

Secteurs hors SEQE 373 332 n.d n.d 

Tous secteurs 
confondus 

492 442 399 358 

7ƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШÉ 79рΝ 

ŰЮĬЮ аШ ƓŸƨƖШ ũĲƚШ ΞĲШĲƣШ ΟĲШĤƨĬŊĲƣƚЯШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĲŰƣƖĲШũĲШÉEÄEШĲƣШũĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚШƚĲƖċШ
ƓƖĳĦŔƚĳĲШũŸƖƚШĬĲШũċШǯǂċƣŔŸŰШĬƨШΠĲШĤƨĬŊĲƣШыΞΜΞΦрΞΜΟΟьЮ 

xĲШΞĿůĲШĤƨĬŊĲƣШыΟΦΦ ~ƣ 9§ΞĲьШƖĲƓƖĳƚĲŰƣĲШƨŰШŰŔƻĲċƨШƓũƨƚШ
ċůĤŔƣŔĲƨǂШ ƕƨĲШ ĦĲũƨŔШ ĬƨШ ƚĦĳŰċƖŔŸШ ċƻĲĦШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓŸƨƖШΞΜΞΜШĳƣċĤũŔШĬċŰƚШũĲШÂũċŰШ9ũŔůċƣШĬĲШ
ΞΜΝΜШыΠΟΤ ~ƣШ9§ΞĲьЮШ 

xĲШƚƨŔƻŔШĬĲШũċШÉ 79ШƖĲƓŸƚĲШƚƨƖШƨŰШƣċĤũĲċƨШĬĲШĤŸƖĬШĬĲШΝΥΠШ
ŔŰĬŔĦċƣĲƨƖƚЯШċŔŰƚŔШƕƨĲШƚƨƖШƨŰĲШƖĲƻƨĲШĤŔƚċŰŰƨĲũũĲШĬĲШũċШ
ƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĲƣШƖĲĦŸůůċŰĬċƣŔŸŰƚШ
ĬĲШũċШÉ 79ШĬċŰƚШũĲƚШƓŸũŔƣŔƕƨĲƚШƓƨĤũŔƕƨĲƚЮШxĲШĦŸůŔƣĳШ
ĬќĲǂƓĲƖƣƚШĬĲШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШы9EÑEьШċŔŰƚŔШƕƨĲШũĲШ
9ŸŰƚĲŔũШŰċƣŔŸŰċũШĬĲШũċШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШы9 ÑEьШƚŸŰƣШ
ċƚƚŸĦŔĳƚШ ěШ ĦĲƣƣĲШ ƖĲƻƨĲЯШ ěШ ũќŔƚƚƨĲШ ĬĲШ ũċƕƨĲũũĲШ ũĲƚШ
ŔŰĬŔĦċƣĲƨƖƚШƚŸŰƣШƓƨĤũŔĳƚЮШ9ĲШƚƨŔƻŔШĦŸůƓũĿƣĲШũќĳƻċũƨċƣŔŸŰШ
ĬĲШũċШÉ 79ЯШƕƨŔШŔŰƣĲƖƻŔĲŰƣШƣŸƨƚШũĲƚШĦŔŰƕШċŰƚЯШĲŰШċůŸŰƣШĬĲШ
ƚċШƖĳƻŔƚŔŸŰШƚŸƨƚШũќĳŊŔĬĲШĬƨШ9EÑEЯШĦŸůůĲШũĲШƓƖĳƻŸŔƣШũĲШũċШ
xÑEШ ыċƖƣЮШ ΝΤΟьЯШ ƚŸŔƣШ ƨŰШ ĦǃĦũĲШ ĦŸůƓũĲƣШ ĬĲШ ƖĳƻŔƚŔŸŰШ
ƕƨŔŰƕƨĲŰŰċũЮШfũШĦŸŰƻŔĲŰƣШĬĲШŰŸƣĲƖШƕƨĲШũĲШcċƨƣШ9ŸŰƚĲŔũШ
ƓŸƨƖШ ũĲШ ĦũŔůċƣШ ůŔƚШ ĲŰШ ƓũċĦĲШ ƓċƖШ ũĲШ ÂƖĳƚŔĬĲŰƣШ ĬĲШ ũċШ
ÅĳƓƨĤũŔƕƨĲШũĲШΞΤШŰŸƻĲůĤƖĲШΞΜΝΥШċШƖĲůƓũċĦĳШũĲШ9EÑEШ
ĬċŰƚШƚĲƚШůŔƚƚŔŸŰƚШĬќĳƻċũƨċƣŔŸŰШĬĲШũċШÉ 79Ю 

 

ŢƨƚƣĲůĲŰƣШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШÉ 79рΝШыΞΜΝΥь 

ÖŰĲШƓƖĲůŔĿƖĲШĳƻċũƨċƣŔŸŰШĬƨШƖĲƚƓĲĦƣШĬƨШƓƖĲůŔĲƖШĤƨĬŊĲƣр
ĦċƖĤŸŰĲШыΞΜΝΡрΞΜΝΥьШċШĳƣĳШƖĳċũŔƚĳĲШƓċƖШũĲШ~ŔŰŔƚƣĿƖĲШĬĲШũċШ
ÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĲŰШΞΜΝΥШċƨШƖĲŊċƖĬШĬĲШũќŔŰƻĲŰƣċŔƖĲШ
ŰċƣŔŸŰċũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШƖĳċũŔƚĳШƓċƖШũĲШ9ŔƣĲƓċЯШ
ƓŸƨƖШũќċŰŰĳĲШΞΜΝΣЮШ9ĲƣƣĲШƓƖĲůŔĿƖĲШĳƻċũƨċƣŔŸŰШůŸŰƣƖċŔƣШ

ƕƨĲШũċШ[ƖċŰĦĲШŰќĳƣċŔƣШċũŸƖƚШƓċƚШĲŰШůĲƚƨƖĲШĬĲШƖĲƚƓĲĦƣĲƖШũĲШ
ƓƖĲůŔĲƖШĤƨĬŊĲƣрĦċƖĤŸŰĲЮШ 

EƻċũƨċƣŔŸŰШĬƨШΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШΞΜΝΡрΞΜΝΥ 

9ĲƣƣĲШ ĲƚƣŔůċƣŔŸŰШ ŔŰƣĳŊƖċŔƣШ ƨŰШ ƓƖĲůŔĲƖШ ċŢƨƚƣĲůĲŰƣШ
ƣĲĦőŰŔƕƨĲШ ĬĲƚШ ƣƖŸŔƚШ ƓƖĲůŔĲƖƚШ ĤƨĬŊĲƣƚрĦċƖĤŸŰĲШ ыƻŸŔƖЮ
ƣċĤũĲċƨЮĦŔцĬĲƚƚŸƨƚьЯШěШũċШĤċŔƚƚĲЯШƖĳċũŔƚĳШĲŰШΞΜΝΥШƓŸƨƖШ
ƣĲŰŔƖШĦŸůƓƣĲШĬĲƚШĳƻŸũƨƣŔŸŰƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚШĬċŰƚШũċШ
ĦŸůƓƣċĤŔũŔƣĳШĬĲƚШĳůŔƚƚŔŸŰƚШƚƨƖШũĲƚШŔŰƻĲŰƣċŔƖĲƚЮШ 

 

ŢƨƚƣĲůĲŰƣШƓƖŸƻŔƚŸŔƖĲШĲŰШΞΜΝΥШĬĲƚШƓƖĲůŔĲƖƚШĤƨĬŊĲƣƚШ
ĦċƖĤŸŰĲ 

Emissions annuelles 
moyennes (en Mt 
CO2e) 

1er budget 
(2015-
2018) 

2e budget 
(2019-
2023) 

3e budget 
(2024-
2028) 

Budgets adoptés en 
2015 

442 399 358 

Budgets ajustés en 2018 440 398 357 

7ƨĬŊĲƣƚШĦċƖĤŸŰĲШċŢƨƚƣĳƚШĬĲШũċШÉ 79рΝ 

ÂƖĿƚШĬќƨŰШĦŔŰƕƨŔĿůĲШĬĲƚШĬĳƓċƚƚĲůĲŰƣƚШŸĤƚĲƖƻĳƚШƓŸƨƖШũĲШ
ƓƖĲůŔĲƖШ ĤƨĬŊĲƣШ ĦċƖĤŸŰĲШ ĳƣċŔƣШ ũŔĳШ ěШ ĬĲƚШ ŉċĦƣĲƨƖƚШ
ĦŸŰŢŸŰĦƣƨƖĲũƚШĬĳŉċƻŸƖċĤũĲƚЯШĬŸŰƣШũĲƚШĬĲƨǂШƓƖŔŰĦŔƓċƨǂШ
ƚŸŰƣШũĲƚШƓƖŔǂШŉċŔĤũĲƚШĬĲƚШĳŰĲƖŊŔĲƚШĲƣЯШƓŸƨƖШũĲƚШċŰŰĳĲƚШΞΜΝΣШ
ĲƣШ ΞΜΝΤЯШ ũќŔŰĬŔƚƓŸŰŔĤŔũŔƣĳШ ĬќƨŰĲШ ƓċƖƣŔĲШ ĬƨШ ƓċƖĦШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰШ ĳũĲĦƣƖŔƕƨĲШ ŰƨĦũĳċŔƖĲШ ыĲŰƻŔƖŸŰШ ҼΝΡ ~ƣ 9§ΞĲШ
ƚƨƖШũќĲŰƚĲůĤũĲШĬĲШũċШƓĳƖŔŸĬĲьЮ 

xĲƚШ ĳĦċƖƣƚШ ĬќŸƖĬƖĲШ ƚƣƖƨĦƣƨƖĲũƚШ ыĲŰƻŔƖŸŰШ ƕƨċƣƖĲШ
ĦŔŰƕƨŔĿůĲƚШ ĬƨШ ĬĳƓċƚƚĲůĲŰƣьШ ƚќĲǂƓũŔƕƨĲŰƣШ ƓċƖШ ĬĲƚШ
ƖĳƚƨũƣċƣƚШŰĲƣƣĲůĲŰƣШ ůŸŔŰƚШ ĤŸŰƚШ ƕƨĲШ ƓƖĳƻƨШ ĬċŰƚШũĲƚШ
ƚĲĦƣĲƨƖƚШĬĲƚШƣƖċŰƚƓŸƖƣƚШĲƣШĬƨШĤēƣŔůĲŰƣШыĲŰƻŔƖŸŰШҼΠΜШěШ
ΠΡ ~ƣШ9§ΞĲƕШƚƨƖШũќĲŰƚĲůĤũĲШĬĲШũċШƓĳƖŔŸĬĲШƓŸƨƖШĦőċĦƨŰШ
ĬĲШ ĦĲƚШ ƚĲĦƣĲƨƖƚьШ ċŔŰƚŔШ ƕƨĲШ ĬĲШ ũќċŊƖŔĦƨũƣƨƖĲШ ыĲŰƻŔƖŸŰШ
ҼΝΜ ~ƣ 9§ΞĲƕШ ƚƨƖШ ũќĲŰƚĲůĤũĲШ ĬĲШ ũċШ ƓĳƖŔŸĬĲьЮШ 9ĲƚШ
ůċƨƻċŔƚШƖĳƚƨũƣċƣƚШƚŸŰƣШĲŰШƓċƖƣŔĲШĦŸůƓĲŰƚĳƚШƓċƖШĬĲƚШ
ƖĳƚƨũƣċƣƚШůĲŔũũĲƨƖƚШƕƨĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũċШƓƖĲůŔĿƖĲШÉ 79Ш
ĬċŰƚШ ũĲШ ƚĲĦƣĲƨƖШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ůċũŊƖĳШ
ũќŔŰĬŔƚƓŸŰŔĤŔũŔƣĳШĬќƨŰĲШƓċƖƣŔĲШĬƨШƓċƖĦШŰƨĦũĳċŔƖĲШыĲŰƻŔƖŸŰШ
ΞΜ ~ƣ 9§ΞĲШƚƨƖШũќĲŰƚĲůĤũĲШĬĲШũċШƓĳƖŔŸĬĲьЮШ§ƨƣƖĲШũĲШŉċŔĤũĲШ
ƓƖŔǂШĬĲƚШĳŰĲƖŊŔĲƚЯШũċШƚƣċŊŰċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШ ĬĲƚШ ƣƖċŰƚƓŸƖƣƚШ ƚќĲǂƓũŔƕƨĲШ ŰŸƣċůůĲŰƣШ ƓċƖШ ũċШ
ŉċŔĤũĲШ ċůĳũŔŸƖċƣŔŸŰШ ĬĲƚШ ƓĲƖŉŸƖůċŰĦĲƚШ ĬĲƚШ ƻĳőŔĦƨũĲƚШ
ŰĲƨŉƚЯШƨŰШƖĲĤŸŰĬШĬĲƚШƣƖċǯĦƚШƖŸƨƣŔĲƖƚШĲƣШĬĲƚШƖĳƚƨũƣċƣƚШ
ůŸŔŰƚШĤŸŰƚШƕƨќĲƚƓĳƖĳƚШƓŸƨƖШũĲШƖĲƓŸƖƣШůŸĬċũШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШĬĲƚШůċƖĦőċŰĬŔƚĲƚЮШ?ċŰƚШũĲШƚĲĦƣĲƨƖШĬƨШĤēƣŔůĲŰƣЯШ
ũќĳĦċƖƣШ ĲƚƣШ ƓƖŔŰĦŔƓċũĲůĲŰƣШ ŔůƓƨƣċĤũĲШċƨǂШ ƖĳŰŸƻċƣŔŸŰƚШ
ĬŸŰƣШũĲШƖǃƣőůĲШĲƣШũќċůƓũĲƨƖШƚŸŰƣШŔŰƚƨǭŔƚċŰƣƚЮ 

 

 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΤΦ 

É 79рΞШыΞΜΞΜь 
?ċŰƚШũĲШĦċĬƖĲШĬƨШĦǃĦũĲШĦŸůƓũĲƣШĬĲШƖĳƻŔƚŔŸŰШƕƨŔŰƕƨĲŰŰċũЯШ
ƨŰШƓƖŸŢĲƣШĬĲШÉ 79ШƖĳƻŔƚĳĲШċШĳƣĳШƓƨĤũŔĳШũĲШΣШĬĳĦĲůĤƖĲШ
ΞΜΝΥЮШxċШÉ 79рΞШċШĳƣĳШŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳĲШƓċƖШũĲШ
ĬĳĦƖĲƣШŰ҄ΞΜΞΜрΠΡΤШĬƨШΞΝШċƻƖŔũШΞΜΞΜЮШ9ĲШĬĳĦƖĲƣШċШǯǂĳШ
ĳŊċũĲůĲŰƣШũĲƚШƣƖŸŔƚШƓƖŸĦőċŔŰƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШƓŸƨƖШũĲƚШ
ƓĳƖŔŸĬĲƚШΞΜΝΦрΞΜΞΟЯШΞΜΞΠрΞΜΞΥШĲƣШΞΜΞΦрΞΜΟΟЮ 

7ƨĬŊĲƣƚШĦċƖĤŸŰĲШ
ĬĲШũċШÉ 79рΞШ
ŔŰŔƣŔċũĲШыΞΜΞΜь 

ΞĲШĤƨĬŊĲƣ ΟĲШĤƨĬŊĲƣ ΠĲШĤƨĬŊĲƣ 

ΞΜΝΦрΞΜΞΟ ΞΜΞΠрΞΜΞΥ ΞΜΞΦрΞΜΟΟ 

ÑƖċŰƚƓŸƖƣƚ ΝΞΥ ΝΝΞ ΦΠ 

7ēƣŔůĲŰƣƚ ΤΥ ΣΜ ΠΟ 

fŰĬƨƚƣƖŔĲ ΤΞ ΣΞ ΡΝ 

EŰĲƖŊŔĲ ΠΥ ΟΡ ΟΜ 

ŊƖŔĦƨũƣƨƖĲ ΥΞ ΤΤ ΤΞ 

?ĳĦőĲƣƚ ΝΠ ΝΞ ΝΜ 

ÖÑ9 Ñ[ рΟΦ рΟΥ рΠΞ 

ÑŸƣċũШőŸƖƚШÖÑ9 Ñ[ ΠΞΞ ΟΡΦ ΟΜΜ 

ÑŸƣċũШċƻĲĦШÖÑ9 Ñ[ ΟΥΟ ΟΞΜ ΞΡΥ 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШƓċƖШŊƖċŰĬШƚĲĦƣĲƨƖ 

 

xċШÉ 79ШƚќċƓƓƨŔĲШƚƨƖШƨŰШƚĦĳŰċƖŔŸШĳũċĤŸƖĳШċƨШĦŸƨƖƚШĬќƨŰШ
ĲǂĲƖĦŔĦĲШ ĬĲШ ƓƖŸŢĲĦƣŔŸŰШ ĦŸůůƨŰШ ěШ ũċШ ÂƖŸŊƖċůůċƣŔŸŰШ
ÂũƨƖŔċŰŰƨĲũũĲШĬĲШũќEŰĲƖŊŔĲШыÂÂEьЮШ9ĲШƚĦĳŰċƖŔŸШƚѣċƓƓƨŔĲШƚƨƖШ
ĬĲƚШůĲƚƨƖĲƚШĬĲШƓŸũŔƣŔƕƨĲƚШƓƨĤũŔƕƨĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШ
ыƚĦĳŰċƖŔŸШĬŔƣШċƻĲĦШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚЯШ ~ÉьШƓċƖШ
ƖċƓƓŸƖƣШěШĦĲũũĲƚШĲǂŔƚƣċŰƣШċƨŢŸƨƖĬќőƨŔШыƚĦĳŰċƖŔŸШĬŔƣШċƻĲĦШ
ůĲƚƨƖĲƚШ ĲǂŔƚƣċŰƣĲƚЯШ ~EьЮШ 9ĲƚШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓĲƖůĲƣƣƖċŔĲŰƣШěШũċШ[ƖċŰĦĲШĬĲШƖĲƚƓĲĦƣĲƖШ
ƚĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣŔƕƨĲƚШĲƣШĳŰĲƖŊĳƣŔƕƨĲƚШěШĦŸƨƖƣЯШůŸǃĲŰШ
ĲƣШũŸŰŊрƣĲƖůĲЮШ 

9ŸŰĦƖĿƣĲůĲŰƣЯШũċШÉ 79рΞШƓƖĳƻŸǃċŔƣЯШĬċŰƚШƚŸŰШƚĦĳŰċƖŔŸШ
~ÉЯШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƣƣĲŔŊŰĲŰƣШƨŰШŰŔƻĲċƨШĬĲШ

ΥΜШ~ƣ9§ΞĲШыőŸƖƚШÖÑ9 Ñ[ьШĲŰШΞΜΡΜШыĦŸŰƣƖĲШΡΠΣШ~ƣ9§ΞĲШĲŰШ
ΝΦΦΜШĲƣШΠΡΥШ~ƣ9§ΞĲШĲŰШΞΜΝΡьЮШÉċŰƚШƓŸƨƖШċƨƣċŰƣШũĲШǯǂĲƖШ
ĲǂƓũŔĦŔƣĲůĲŰƣШĦŸůůĲШŸĤŢĲĦƣŔŉШŰċƣŔŸŰċũШĬĲШƖĳĬƨĦƣŔŸŰЯШũċШ
É 79рΞШŔůƓũŔƕƨĲƖċŔƣШĬŸŰĦШƨŰĲШƖĳĬƨĦƣŔŸŰШŰŸŰШƓũƨƚШƓċƖШΠШ
ĬќŔĦŔШΞΜΡΜШыŉċĦƣĲƨƖШΠьЯШůċŔƚШƓċƖШΣЯΥШыƚŸŔƣШрΥΡӖЯШĤċƚĲШΝΦΦΜьЮШ
ƣƣĲŔŰĬƖĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ ĦċƖĤŸŰĲШ ŔůƓũŔƕƨĲШ ĬŸŰĦШ ĬĲШ

ĦŸůƓĲŰƚĲƖШĦĲƚШĳůŔƚƚŔŸŰƚШƓċƖШĬĲƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲЯШ
ŊĳŰĳƖċŰƣШ ĬĲƚШ ċĤƚŸƖƓƣŔŸŰƚШ ċŰŰƨĲũũĲƚШ ċƨШ ůŸŔŰƚШ
ĳƕƨŔƻċũĲŰƣĲƚШырΥΜ ~ƣ9§ΞĲоċŰьЮ 

xĲШƓƖĲůŔĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШÉ 79рΝШыĤƨĬŊĲƣШċŢƨƚƣĳ бШ
őŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьЯШĬĲШΠΠΜШ~ƣШ9§ΞĲШĲŰШůŸǃĲŰŰĲШƚƨƖШ
ũċШ ƓĳƖŔŸĬĲШ ĬĲШ ΞΜΝΡрΞΜΝΥЯШ ċШ ĳƣĳШ ĬĳƓċƚƚĳЯШ ċƻĲĦШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШΠΡΣШ~ƣШ9§ΞĲШĲŰШůŸǃĲŰŰĲШƓċƖШċŰЯШыƚŸŔƣШΝΣШ
~ƣШ9§ΞĲШƓċƖШċŰШĬĲШĬĳƓċƚƚĲůĲŰƣШĲŰШůŸǃĲŰŰĲьЮ 

ÂċƖШƚĲĦƣĲƨƖЯШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШěШũѣőŸƖŔǍŸŰШΞΜΡΜШ
ыĲǂƓƖŔůĳƚШĲŰШŉċĦƣĲƨƖШĬĲШƖĳĬƨĦƣŔŸŰШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡШĲƣШ
ƓċƖШ ƖċƓƓŸƖƣШ ċƨШ ƚĦĳŰċƖŔŸШ ƣĲŰĬċŰĦŔĲũШ ѢċƻĲĦШ ůĲƚƨƖĲƚШ
ĲǂŔƚƣċŰƣĲƚѢШŸƨШ ~EьШĳƣċŔĲŰƣШũĲƚШƚƨŔƻċŰƣƚ аШĦŉЮШƻŸŔƖШƓЮΟΞШĬĲШ
ũċШÉ 79рΞЮ 

 

ÉĲĦƣĲƨƖ 
[ċĦƣĲƨƖШĬĲШ
ƖĳĬƨĦƣŔŸŰ 

EǂƣƖċĦƣŔŸŰЯШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĲƣШ
ĬŔƚƣƖŔĤƨƣŔŸŰШĬѣĳŰĲƖŊŔĲ ΟΣ 

fŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШ ĲƣШ
ĦŸŰƚƣƖƨĦƣŔŸŰ Φ 

ÑƖċŔƣĲůĲŰƣШĦĲŰƣƖċũŔƚĳШĬĲƚШĬĳĦőĲƣƚ Ο 

ÅĳƚŔĬĲŰƣŔĲũЯШ ƣĲƖƣŔċŔƖĲЯШ ĦŸůůĲƖĦŔċũЯШ
ŔŰƚƣŔƣƨƣŔŸŰŰĲũ ΞΜ 

ŊƖŔĦƨũƣƨƖĲ Ξ 

ÑƖċŰƚƓŸƖƣƚ ΟΟ 

ÉŸƨƖĦĲƚ аШ~ÑEÉЯШÉ 79ШΞШĲƣШƓƖŸŢĲƣШĬĲШÉ 79ШΞЮ 

EŰШƓċƖċũũĿũĲЯШũĲШƓƨŔƣƚШƻŔƚĳШĲŰШΞΜΡΜШĳƣċŔƣШĬĲШΥΞ ~ƣ9§ΞĲШыƚŸŔƣШ
ƨŰШƓƨŔƣƚШƓũƨƚШŔůƓŸƖƣċŰƣШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚьЯШƖĳƓċƖƣŔШĲŰƣƖĲШ
ũĲШƓƨŔƣƚШĬŔƣШŰċƣƨƖĲũШыĤŔŸůċƚƚĲШĲŰШŉŸƖĶƣЯШƚŸũƚвьШĬƨШƚĲĦƣĲƨƖШ
ÖÑ9 Ñ[ШыΥΞӖьШĲƣШũĲШ9É9ШыΝΥӖьЮ 

 

 

 
ÂƨŔƣƚШĲƣШĳůŔƚƚŔŸŰƚШƖĳƚŔĬƨĲũũĲƚШĲŰШΞΜΡΜШĬċŰƚШũċШÉ 79рΞЮШ?Å§~ШаШ
ĬĳƓċƖƣĲůĲŰƣƚШĲƣШƖĳŊŔŸŰƚШĬѣŸƨƣƖĲůĲƖ бШ99Éо99Ö аШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШ
ĬĲШ9§ΞоĦċƓƣċŊĲШĲƣШƨƣŔũŔƚċƣŔŸŰШĬĲШ9§ΞЮЮШÉŸƨƖĦĲ жЮ~ÑEÉеЮƓƖŸŢĲƣЮĬĲЮÉ 79Ю
ΥЮёƓдΤάђд 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΜ 

xĲШ ĬĳĦƖĲƣШ Ű҄ΞΜΞΜрΠΡΤШ ĬƨШ ΞΝШ ċƻƖŔũШ ΞΜΞΜШ ċШ ƖĳƻŔƚĳШ ũĲƚШ
ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲШ ƓŸƨƖШ ũĲƚШ ƓĳƖŔŸĬĲƚШ ΞΜΝΦрΞΜΞΟШ ыΞĲШ
ĤƨĬŊĲƣьШĲƣШΞΜΞΠрΞΜΞΥШыΟĲШĤƨĬŊĲƣьШыĲŰШƖĲůƓũċĦĲůĲŰƣШĬĲƚШ
ĤƨĬŊĲƣƚШ ŔŰŔƣŔċũĲůĲŰƣШ ǯǂĳƚШ ƓċƖШ ũċШ ƓƖĲůŔĿƖĲШ É 79Ш ĲƣШ
ũĲ ĬĳĦƖĲƣШŰ҄ΞΜΝΡрΝΠΦΝШƓŸƨƖШĦĲƚШůĶůĲƚШƓĳƖŔŸĬĲƚьШĲƣШċШ
ǯǂĳШƨŰШƕƨċƣƖŔĿůĲШĤƨĬŊĲƣШĦċƖĤŸŰĲЯШƓŸƨƖШũċШƓĳƖŔŸĬĲШ
ΞΜΞΦрΞΜΟΟЮ 

 

ŢƨƚƣĲůĲŰƣШĬĲƚШĤƨĬŊĲƣƚ 

xĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШŸŰƣШĳƣĳШĦŸŰƚƣƖƨŔƣƚШƚƨƖШũċШĤċƚĲШĬĲШ
ƓƖŸŢĲĦƣŔŸŰƚШ ĬќĳůŔƚƚŔŸŰƚЯШ ěШ ƓċƖƣŔƖШ ĬĲƚШ ĬŸŰŰĳĲƚШ
ĬќĳůŔƚƚŔŸŰƚШĲƣШƣĲŰĬċŰĦĲƚШƓċƚƚĳĲƚШĬĲШũќŔŰƻĲŰƣċŔƖĲЮШ§ƖЯШĦĲƚШ
ĬŸŰŰĳĲƚШ ĬќŔŰƻĲŰƣċŔƖĲШ ƚŸŰƣШ ƚƨŢĲƣƣĲƚШ ěШ ĬĲƚШ ƖĲĦċũĦƨũƚШ
ůĳƣőŸĬŸũŸŊŔƕƨĲƚШ ыƓċƖШ ĲǂĲůƓũĲШ ũќċƓƓũŔĦċƣŔŸŰШ ĬĲШ
ŰŸƨƻĲũũĲƚШƻċũĲƨƖƚШĬĲШÂÅ]ьЮШ ŔŰƚŔЯШĬĲƚШċŢƨƚƣĲůĲŰƣƚШƚŸŰƣШ
ƖĳċũŔƚĳƚШƓŸƨƖШƕƨĲШũĲƚШĤƨĬŊĲƣƚШƚŸŔĲŰƣШĦŸůƓċƖċĤũĲƚШċƨǂШ
ĳůŔƚƚŔŸŰƚШ ƖĳĲũũĲƚЯШ ƣŸƨƣШ ĲŰШ ĦŸŰƚĲƖƻċŰƣШ ũĲƚШ ŰŔƻĲċƨǂШ
ĬќċůĤŔƣŔŸŰШƖĲũċƣŔŉƚЮШ 

xĲƚШĤƨĬŊĲƣƚШĬĲƚШƓĳƖŔŸĬĲƚШΞΜΝΦрΞΜΞΟШĲƣШΞΜΞΠрΞΜΞΥШŸŰƣШ
ĬќċĤŸƖĬШĳƣĳШƖĲƻƨƚШĲŰƣƖĲШĦĲƨǂШĬĳǯŰŔƚШŔŰŔƣŔċũĲůĲŰƣШƓċƖШũċШ
É 79рΝШĲŰШΞΜΝΡЯШĲƣШĦĲƨǂШǯǂĳƚШƓċƖШũċШÉ 79рΞЮШxĲШĤƨĬŊĲƣШ
ΞΜΝΦрΞΜΞΟШƓŸƨƖШƣŸƨƚШũĲƚШ]EÉШƚќĳũĲƻċŔƣШěШΟΦΥ ~ƣ 9§ΞĲоċŰШ
ыőŸƖƚШÖÑ9 Ñ[ьШĬċŰƚШũċШÉ 79рΝШыĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬĲШ
ũѣċŢƨƚƣĲůĲŰƣШƓƖŸƻŔƚŸŔƖĲШĲŰШΞΜΝΥьШĲƣШƚќĳũĿƻċŔƣШĲŰƚƨŔƣĲШěШ
ΠΞΞ ~ƣ 9§ΞĲоċŰШыőŸƖƚШÖÑ9 Ñ[ьЯШƚŸŔƣШΞΠ ~ƣ 9§ΞĲШĬĲШƓũƨƚЮШ
xќĲǭŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШĲƚƣШĬŸŰĦШċĤċŔƚƚĳШƓŸƨƖШĦĲƣƣĲШƓĳƖŔŸĬĲЮШ
EŰШƖĲƻċŰĦőĲЯШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΠрΞΜΞΥЯШũĲШŰŸƨƻĲċƨШ
ĤƨĬŊĲƣШ ыΟΡΦ ~ƣ 9§ΞĲоċŰьШ ĳƣċŔƣШ ƚŔůŔũċŔƖĲШ ěШ ĦĲũƨŔШ ĬĲШ ũċШ
É 79рΝШыĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬĲШũѣċŢƨƚƣĲůĲŰƣШƓƖŸƻŔƚŸŔƖĲШĲŰШ

ΞΜΝΥьШ ыΟΡΤ ~ƣ 9§ΞĲоċŰьЮШ 9ĲũċШ ƚŔŊŰŔǯĲШ ƕƨĲШ ũќĲǭŸƖƣШ
ƚƨƓƓũĳůĲŰƣċŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШĲŰƣƖĲШũĲƚШĬĲƨǂШƓĳƖŔŸĬĲƚШ
ŔŰƣĲƖƻŔĲŰƣШƓũƨƚШƣċƖĬШůċŔƚШĬŸŔƣШƓƖĲŰĬƖĲШƨŰШƖǃƣőůĲШƓũƨƚШ
ƖċƓŔĬĲШĬċŰƚШũċШÉ 79рΞШƕƨĲШĬċŰƚШũċШÉ 79рΝЮШ ƨƣƖĲůĲŰƣШ
ĬŔƣЯШƚŔШũќċůĤŔƣŔŸŰШěШĦŸƨƖƣШƣĲƖůĲШċШĳƣĳШƖĲƻƨĲЯШũќċůĤŔƣŔŸŰШĬĲШ
ůŸǃĲŰШƣĲƖůĲШыΞΜΟΜьШĲƣШũŸŰŊШƣĲƖůĲШыΞΜΡΜьШƕƨċŰƣШěШĲũũĲШĲƚƣШ
ĤŔĲŰШĦŸŰƚĲƖƻĳĲЮ 

9ŸŰŉŸƖůĳůĲŰƣШ ěШ ũќċƖƣŔĦũĲШ ?ЮШ ΞΞΞрΝр7Ш ffШ ĬƨШ 9ŸĬĲШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШ ƨŰШ ŰŸƨƻĲũШ ċŢƨƚƣĲůĲŰƣШ ƣĲĦőŰŔƕƨĲШ
ƓƖŸƻŔƚŸŔƖĲШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШċШĳƣĳШƖĳċũŔƚĳШĲŰШΞΜΞΟШƓŸƨƖШ
ĦŸŰƚĲƖƻĲƖШũċШůĶůĲШċůĤŔƣŔŸŰШĬĲШƖĳĬƨĦƣŔŸŰШůċŔƚШƓƖĲŰĬƖĲШĲŰШ
ĦŸůƓƣĲШũĲƚШĳƻĲŰƣƨĲũƚШĦőċŰŊĲůĲŰƣƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚШĬĲШ
ũќŔŰƻĲŰƣċŔƖĲЮШ ŔŰƚŔЯШĦĲШƚŸŰƣШĦĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШċŢƨƚƣĳƚШ
ƓƖŸƻŔƚŸŔƖĲůĲŰƣШƕƨŔШƚŸŰƣШƨƣŔũŔƚĳƚШŔĦŔЮ 

7ƨĬŊĲƣƚШĦċƖĤŸŰĲШ
ĬĲШũċШÉ 79рΞШ
ċŢƨƚƣĳĲШыΞΜΞΟь 

ΞĲШĤƨĬŊĲƣ ΟĲШĤƨĬŊĲƣ ΠĲШĤƨĬŊĲƣ 

ΞΜΝΦрΞΜΞΟ ΞΜΞΠрΞΜΞΥ ΞΜΞΦрΞΜΟΟ 

ÑƖċŰƚƓŸƖƣƚ ΝΞΦ ΝΝΟ ΦΠ 

7ēƣŔůĲŰƣƚ ΤΥ ΣΝ ΠΠ 

fŰĬƨƚƣƖŔĲ ΤΡ ΣΡ ΡΟ 

EŰĲƖŊŔĲ ΠΥ ΟΣ ΟΜ 

ŊƖŔĦƨũƣƨƖĲ ΤΥ ΤΞ ΣΤ 

?ĳĦőĲƣƚ ΝΟ ΝΝ ΝΜ 

ÖÑ9 Ñ[ рΠΝ рΠΝ рΠΠ 

ÑŸƣċũШőŸƖƚШÖÑ9 Ñ[ ΠΞΜ ΟΡΤ ΞΦΦ 

ÑŸƣċũШċƻĲĦШÖÑ9 Ñ[ ΟΤΦ ΟΝΤ ΞΡΡ 

7ƨĬŊĲƣƚШĦċƖĤŸŰĲШċŢƨƚƣĳƚШĲŰШΞΜΞΟШĬĲШũċШÉ 79рΞШ

 

ΞĲШƓƖŸŊƖċůůċƣŔŸŰШƓũƨƖŔċŰŰƨĲũũĲШĬĲШũѣĳŰĲƖŊŔĲШыÂÂEрΞь 
xċШΞĲШƓƖŸŊƖċůůċƣŔŸŰШƓũƨƖŔċŰŰƨĲũũĲШĬĲШũѣĳŰĲƖŊŔĲШыÂÂEрΞьЯШ
ƓŸƖƣċŰƣШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΥЯШċШĳƣĳШŉŸƖůĲũũĲůĲŰƣШ
ċĬŸƓƣĳĲШƓċƖШũĲШĬĳĦƖĲƣШŰ҄ΞΜΞΜрΠΡΣШĬƨШΞΝШċƻƖŔũШΞΜΞΜЮШ9ĲШ
ĬĳĦƖĲƣШċШǯǂĳШĳŊċũĲůĲŰƣШũĲƚШŸĤŢĲĦƣŔŉƚШƚƣƖċƣĳŊŔƕƨĲƚШĬċŰƚШũĲШ
ĬŸůċŔŰĲШĬĲШũѣĳŰĲƖŊŔĲЮШÂƖĳƻƨĲШƓċƖШũċШũŸŔШƚƨƖШũċШƣƖċŰƚŔƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШ ыċƖƣŔĦũĲШ ΝΤΣьЯШ ũċШ ÂÂEШ ĲƚƣШ ƨŰШ ŸƨƣŔũШ ĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШĲƣШĬĲШƓŔũŸƣċŊĲШĬĲШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲШ
ŰċƣŔŸŰċũĲШƕƨŔШĬĳǯŰŔƣШũĲƚШƓƖŔŸƖŔƣĳƚШĬќċĦƣŔŸŰƚШĬĲƚШƓŸƨƻŸŔƖƚШ
ƓƨĤũŔĦƚЯШĬĲƚШůĲƚƨƖĲƚШŸƓĳƖċƣŔŸŰŰĲũũĲƚШĲƣШũĲƚШŸĤŢĲĦƣŔŉƚШ
ƚƓĳĦŔǯƕƨĲƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШШĦŸƨƻƖċŰƣШĬĲƨǂШƓĳƖŔŸĬĲƚШ
ƚƨĦĦĲƚƚŔƻĲƚШĬĲШĦŔŰƕШċŰƚШĲƣШƻŔƚċŰƣШƣŸƨƣĲƚШũĲƚШĳŰĲƖŊŔĲƚЯШċǯŰШ
ĬќċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШĲŰШůċƣŔĿƖĲШĬĲШĦũŔůċƣр
ĳŰĲƖŊŔĲШƓƖĳċũċĤũĲůĲŰƣШǯǂĳƚШƓċƖШũċШxÑEШыċƖƣŔĦũĲШΝĲƖЯШůŸĬŔǯĳШ
ƓċƖШũċШũŸŔШŰ҄ΞΜΝΦрΝΝΠΤШĬƨШΥШŰŸƻĲůĤƖĲШΞΜΝΦШƚƨƖШũѣĳŰĲƖŊŔĲШ
ĲƣШũĲШĦũŔůċƣьЮШxċШÂÂEШĲƚƣШƨŰĲШĳƣċƓĲШĦũĳШƓŸƨƖШůĲƣƣƖĲШĲŰШ
ƒƨƻƖĲШũċШƣƖċŢĲĦƣŸŔƖĲШĬĳǯŰŔĲШƓċƖШũċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚр
ĦċƖĤŸŰĲШыÉ 79ьЮШxċШÂÂEШĬŸŔƣШĬŸŰĦШĶƣƖĲШĦŸůƓċƣŔĤũĲШċƻĲĦШ
ũĲƚШŸĤŢĲĦƣŔŉƚШĲƣШũĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШÉ 79ЮШEũũĲƚШƚĲШ
ĤċƚĲŰƣШċŔŰƚŔШƚƨƖШũĲШůĶůĲШƚĦĳŰċƖŔŸШĳŰĲƖŊĳƣŔƕƨĲЮШ 

 

xċШÂÂEрΞШċШǯǂĳШƓũƨƚŔĲƨƖƚШŸĤŢĲĦƣŔŉƚШƚƓĳĦŔǯƕƨĲƚШƓċƖШǯũŔĿƖĲШ
ĳŰĲƖŊĳƣŔƕƨĲЯШĬŸŰƣШа 

Á 9ŸŰƚŸůůċƣŔŸŰШǯŰċũĲШĬќĳŰĲƖŊŔĲШаШ7ċŔƚƚĲШĬĲШΤЯΣӖШ
ĲŰШΞΜΞΟШĲƣШĬĲШΝΣЯΡӖШĲŰШΞΜΞΥШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΞЮШ
ÉŸŔƣШрΣЯΟӖШĲŰШΞΜΞΟШĲƣШрΝΡЯΠӖШĲŰШΞΜΞΥШƓċƖШƖċƓƓŸƖƣШ
ěШΞΜΝΥ 

Á 9ŸŰƚŸůůċƣŔŸŰШƓƖŔůċŔƖĲШĬĲƚШĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚ аШ
7ċŔƚƚĲШĬĲШΞΜӖШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШƓƖŔůċŔƖĲШ
ĬќĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШĲŰШΞΜΞΟШĲƣШĬĲШΟΡӖШĲŰШΞΜΞΥШ
ƓċƖШƖċƓƓŸƖƣШěШΞΜΝΞ 

р ŊċǍШŰċƣƨƖĲũШаШрΝΜӖШĲŰШΞΜΞΟШĲƣШрΞΞӖШĲŰШ
ΞΜΞΥЯ 

р ƓĳƣƖŸũĲШаШрΝΦӖШĲŰШΞΜΞΟШĲƣШрΟΠӖШĲŰШΞΜΞΥЯ 

р ĦőċƖĤŸŰШаШрΣΣӖШĲŰШΞΜΞΟШĲƣШрΥΜӖШĲŰШΞΜΞΥ 

Á FůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШŔƚƚƨĲƚШ ĬĲШ ũċШ ĦŸůĤƨƚƣŔŸŰШ
ĬќĳŰĲƖŊŔĲ аШрШΞΤΤШ~ƣШ9§ΞШĲŰШΞΜΞΟ бШрШΞΞΤШ~ƣШ9§ΞШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΝ 

ĲŰШΞΜΞΥЮШÉŸŔƣШрΝΠӖШĲŰШΞΜΞΟШĲƣШрΟΜӖШĲŰШΞΜΞΥШƓċƖШ
ƖċƓƓŸƖƣШěШΞΜΝΣШыΟΞΞШ~ƣШ9§Ξь бШÉŸŔƣШрΞΤӖШĲŰШΞΜΞΟШ
ĲƣШрΠΜӖШĲŰШΞΜΞΥШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜ 

Á 9ŸŰƚŸůůċƣŔŸŰШ ĬĲШ ĦőċũĲƨƖШ ƖĲŰŸƨƻĲũċĤũĲ аШ
9ŸŰƚŸůůċƣŔŸŰШĬĲШΝΦΣШÑìőШĲŰШΞΜΞΟ бШEŰƣƖĲШΞΝΥШ
ĲƣШΞΠΤШÑìőШĲŰШΞΜΞΥЮШÉŸŔƣШҼΞΡӖШĲŰШΞΜΞΟШĲƣШĲŰƣƖĲШ
ҼΠΜШĲƣШҼΣΜӖШĲŰШΞΜΞΥШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬĲШ
ĦőċũĲƨƖШƖĲŰŸƨƻĲũċĤũĲШĬĲШΞΜΝΤШыΝΡΠШÑìőь 

Á 9ċƓċĦŔƣĳƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳũĲĦƣƖŔĦŔƣĳШ
ƖĲŰŸƨƻĲũċĤũĲƚШŔŰƚƣċũũĳĲƚ аШΤΟЯΡШ]ìШĲŰШΞΜΞΟЯШƚŸŔƣШ
ҼΡΜӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΤЮШΝΜΝШěШΝΝΟШ]ìШĲŰШΞΜΞΥЯШ
ĬŸƨĤũĲůĲŰƣШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΤ 

Á 9ċƓċĦŔƣĳƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШŰƨĦũĳċŔƖĲ аШ
ΠШěШΣШƖĳċĦƣĲƨƖƚШŰƨĦũĳċŔƖĲƚШŉĲƖůĳƚШĬѣŔĦŔШΞΜΞΥШĬŸŰƣШ
ĦĲƨǂШĬĲШ[ĲƚƚĲŰőĲŔů 

Á [ĲƖůĲƣƨƖĲШĬĲШΝΠШƖĳċĦƣĲƨƖƚШŰƨĦũĳċŔƖĲƚШĬѣŔĦŔШΞΜΟΡЯШ
ĳĦőĳċŰĦĲШ ƓŸƨƖШ ƖċůĲŰĲƖШ ũċШ ƓċƖƣШ ĬѣĳũĲĦƣƖŔĦŔƣĳШ
ŰƨĦũĳċŔƖĲШ ĬċŰƚШ ũĲШ ůŔǂШ ĳũĲĦƣƖŔƕƨĲШ ěШ ΡΜӖШ ƓċƖШ
ƖċƓƓŸƖƣШěШΤΡӖШċƨŢŸƨƖĬѣőƨŔШ 

Á éĳőŔĦƨũĲƚШĳũĲĦƣƖŔƕƨĲƚ аШΣΣΜШΜΜΜШċƨШΟΝШĬĳĦЮШΞΜΞΟШ
ĲƣШΟШůŔũũŔŸŰƚШċƨШΟΝШĬĳĦЮШΞΜΞΥ 

Á éĳőŔĦƨũĲƚШƓċƖƣŔĦƨũŔĲƖƚШőǃĤƖŔĬĲƚШƖĲĦőċƖŊĲċĤũĲƚ аШ
ΡΜΜШΜΜΜШċƨШΟΝШĬĳĦЮШΞΜΞΟШĲƣШΝЯΥШůŔũũŔŸŰШċƨШΟΝШĬĳĦЮШ
ΞΜΞΥ 

Á éĳőŔĦƨũĲƚШ ƨƣŔũŔƣċŔƖĲƚШ ũĳŊĲƖƚШ ĳũĲĦƣƖŔƕƨĲƚШ ŸƨШ
őǃĤƖŔĬĲƚШ ƖĲĦőċƖŊĲċĤũĲƚ аШ ΝΤΜШ ΜΜΜШ ċƨШ ΟΝШ ĬĳĦЮШ
ΞΜΞΟШĲƣШΡΜΜШΜΜΜШċƨШΟΝШĬĳĦЮШΞΜΞΥ 

Á éĳőŔĦƨũĲƚШũŸƨƖĬƚШěШŉċŔĤũĲƚШĳůŔƚƚŔŸŰƚ аШΞΝШΜΜΜШċƨШ
ΟΝШĬĳĦЮШΞΜΞΟШĲƣШΣΡШΜΜΜШċƨШΟΝШĬĳĦЮШΞΜΞΥЮ 

 

 

xŸŔШĦũŔůċƣШƖĳƚŔũŔĲŰĦĲ 
xċШ9ŸŰƻĲŰƣŔŸŰШĦŔƣŸǃĲŰŰĲШƓŸƨƖШũĲШĦũŔůċƣ 
xŸƖƚШĬĲШƚŸŰШĬŔƚĦŸƨƖƚШũĲШΞΡШċƻƖŔũШΞΜΝΦШċŰŰŸŰĩċŰƣШũĲƚШ
ůĲƚƨƖĲƚШċĬŸƓƣĳĲƚШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШƚƨŔƣĲШċƨШŊƖċŰĬШ
ĬĳĤċƣШыŸƖŊċŰŔƚĳШĲŰШƖĳƓŸŰƚĲШěШũċШĦƖŔƚĲШĬĲƚШŊŔũĲƣƚШŢċƨŰĲƚьЯШ
ũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШċШŔŰĬŔƕƨĳШũċШůŔƚĲШĲŰШƒƨƻƖĲШ
ĬќƨŰШ ĦőċŰŊĲůĲŰƣШ ĬĲШ ůĳƣőŸĬĲШ ƓŸƨƖШ ċĦĦĳũĳƖĲƖШ ũċШ
ƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШĬŸŰƣШũċШĦƖĳċƣŔŸŰШĬќƨŰШ9ŸŰƚĲŔũШĬĲШ
ĬĳŉĲŰƚĲШĳĦŸũŸŊŔƕƨĲШĲƣШĬќƨŰĲШ9ŸŰƻĲŰƣŔŸŰШĦŔƣŸǃĲŰŰĲШƓŸƨƖШ
ũĲШĦũŔůċƣШы999ьЮШ9ĲƣƣĲШůĳƣőŸĬĲШĬĲШƣƖċƻċŔũШĦŸŰƚƣŔƣƨĲШƨŰĲШ
ƓƖĲůŔĿƖĲЯШ ƣƖĿƚШ ĬĳĤċƣƣƨĲЯШ ĲŰШ [ƖċŰĦĲЮШ xĲƚШ ĬĳůċƖĦőĲƚШ
ƚŔůŔũċŔƖĲƚШ ĬċŰƚШ ũĲШ ůŸŰĬĲШ ƚŸŰƣШ ƖċƖĲƚ аШ ŸŰШ ƓĲƨƣШ ĦŔƣĲƖШ
ũѣfƖũċŰĬĲШыƻŔċШĬĲƚШċƚƚĲůĤũĳĲƚШĦŔƣŸǃĲŰŰĲƚьЮШxќĲŰŢĲƨШĬĲШ
ĦĲƣƣĲШĬĳůċƖĦőĲШƓŸũŔƣŔƕƨĲШĲƚƣШŔůůĲŰƚĲШƓƨŔƚƕƨќŔũШƓŸƨƖƖċŔƣШ
ƚќċŊŔƖШ ĬĲШ ƓĲƖůĲƣƣƖĲШ ěШ ƨŰĲШ ċƚƚĲůĤũĳĲШ ĦŔƣŸǃĲŰŰĲШ
ĬќċƓƓŸƖƣĲƖШ ĬĲƚШ ůŸĬŔǯĦċƣŔŸŰƚШ ěШ ũċШ 9ŸŰƚƣŔƣƨƣŔŸŰЯШ ĲŰШ
ƚƨƓƓũĳůĲŰƣШĬƨШÉĳŰċƣШĲƣШĬĲШũќ ƚƚĲůĤũĳĲШŰċƣŔŸŰċũĲЮ 

xĲШ ΟШ ŢƨŔŰШ ΞΜΝΦЯШ ũќċŰĦŔĲŰШ ~ŔŰŔƚƣƖĲШ ĬĲШ ũċШ ÑƖċŰƚŔƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲШ ĲƣШ ƚŸũŔĬċŔƖĲШ ċШ ƓƖĳƚĲŰƣĳШ ĲŰШ 9ŸŰƚĲŔũШ ĬĲƚШ
~ŔŰŔƚƣƖĲƚШũĲƚШŸĤŢĲĦƣŔŉƚШĲƣШũĲШĦċĬƖĲШĬĲШũċШ999ЮШ9ĲƣƣĲШ
ŔŰƚƣċŰĦĲШĬĲШĦŸŰĦĲƖƣċƣŔŸŰШĲƚƣШĦŸůƓŸƚĳĲШĬĲШΝΡΜШĦŔƣŸǃĲŰƚШ
ƣŔƖĳƚШċƨШƚŸƖƣШĲƣШƖĲƓƖĳƚĲŰƣċƣŔŉƚШĬĲШũċШĬŔƻĲƖƚŔƣĳШĬĲШũċШƚŸĦŔĳƣĳЮ 

ÂŸƨƖШċƚƚƨƖĲƖШũĲШĤŸŰШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰЯШƨŰШ
ĬŔƚƓŸƚŔƣŔŉШƣƖŔƓċƖƣŔƣĲШċШĳƣĳШůŔƚШĲŰШƓũċĦĲШа 

Á ƨŰШĦŸůŔƣĳШĬĲШŊŸƨƻĲƖŰċŰĦĲЯШċŰŔůĳШƓċƖШũĲШ9ŸŰƚĲŔũШ
ĳĦŸŰŸůŔƕƨĲЯШƚŸĦŔċũШĲƣШĲŰƻŔƖŸŰŰĲůĲŰƣċũШы9EÉEьШ
ĲƣШċƚƚŸĦŔċŰƣШũĲШ~ÑEЯШċШĳƣĳШĦőċƖŊĳШĬќĳũċĤŸƖĲƖШũĲШ
ƓƖŸŊƖċůůĲШĬĲШƣƖċƻċŔũШĲƣШĬĲШƓŔũŸƣĲƖШũĲƚШƣƖċƻċƨǂШĬĲШ
ũċШ999 б 

Á ƨŰШĦŸůŔƣĳШĬĲƚШŊċƖċŰƣƚШċШĳƣĳШĦőċƖŊĳШĬĲШƻĲŔũũĲƖШċƨШ
ƖĲƚƓĲĦƣШ ĬĲƚШƓƖŔŰĦŔƓĲƚШ ĬќŔůƓċƖƣŔċũŔƣĳЯШ
ĬќŔŰĬĳƓĲŰĬċŰĦĲШĲƣШĬĲШĬĳŸŰƣŸũŸŊŔĲ б 

Á ƨŰШċƓƓƨŔШƣĲĦőŰŔƕƨĲШĲƣШŢƨƖŔĬŔƕƨĲШċШĳƣĳШůŔƚШĲŰШ
ƓũċĦĲШƓŸƨƖШċƚƚƨƖĲƖШũċШƣƖċŰƚĦƖŔƓƣŔŸŰШŢƨƖŔĬŔƕƨĲШĬĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚШŉŸƖůƨũĳĲƚШƓċƖШũĲƚШĦŔƣŸǃĲŰƚЮ 

xċШ999ШċШĳƣĳШĦőċƖŊĳĲШĬĲШƖĲĬĲƚƚŔŰĲƖШƣŸƨƣĲƚШũĲƚШůĲƚƨƖĲƚШ
ĦŸŰĦƖĿƣĲƚШ ĬќċŔĬĲƚШ ċƨǂШ ĦŔƣŸǃĲŰƚШ ƚƨƖШ ũċШ ƣƖċŰƚŔƣŔŸŰШ
ĦũŔůċƣŔƕƨĲШ ĬċŰƚШ ũĲШ ĬŸůċŔŰĲШ ĬĲƚШ ƣƖċŰƚƓŸƖƣƚЯШ ĬĲШ ũċШ
ƖĳŰŸƻċƣŔŸŰШĬĲƚШũŸŊĲůĲŰƣƚШяŔƚŸũċƣŔŸŰШĲƣШĦőċƨǭċŊĲѐШƓŸƨƖШ
ũĲƚШ ƖĲŰĬƖĲШ ƓũƨƚШ ĲǭŔĦċĦĲЯШ ĬĲШ ĬĳǯŰŔƖШ ĬĲƚШ ůĲƚƨƖĲƚШ
ĦŸůƓũĳůĲŰƣċŔƖĲƚШяŔŰĦŔƣċƣŔƻĲƚШŸƨШĦŸŰƣƖċŔŊŰċŰƣĲƚѐЯШċŔŰƚŔШ
ƕƨĲШũĲƨƖШǯŰċŰĦĲůĲŰƣЮ 

xĲШ ΞШ ŢƨŔũũĲƣШ ΞΜΝΦЯШ ũќċŰĦŔĲŰШ ~ŔŰŔƚƣƖĲШ ĬĲШ ũċШ ÑƖċŰƚŔƣŔŸŰШ
EĦŸũŸŊŔƕƨĲШĲƣШÉŸũŔĬċŔƖĲШĲƣШũĲШÂƖĳƚŔĬĲŰƣШĬƨШ9EÉEШŸŰƣШ
ŔŰƚƣċũũĳШũĲШĦŸůŔƣĳШĬĲШŊŸƨƻĲƖŰċŰĦĲЯШĦŸůƓŸƚĳШа 

Á ĬĲШĬĲƨǂШĦŸрÂƖĳƚŔĬĲŰƣƚШыÑőŔĲƖƖǃШÂĲĦőЯШĬŔƖĲĦƣĲƨƖШ
ŊĳŰĳƖċũШĬĲШÑĲƖƖċШ ŸƻċШĲƣШxċƨƖĲŰĦĲШÑƨĤŔċŰċЯШÂ?]Ш
ĬĲШũċШ[ŸŰĬċƣŔŸŰШĲƨƖŸƓĳĲŰŰĲШƓŸƨƖШũĲШĦũŔůċƣШĲƣШĦŸр
ċƖĦőŔƣĲĦƣĲШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚь б 

Á ĬќƨŰШƖċƓƓŸƖƣĲƨƖЯШĲƣ 

Á ĬĲШΝΞШƓĲƖƚŸŰŰċũŔƣĳƚШƕƨċũŔǯĳĲƚШĬċŰƚШũĲШĬŸůċŔŰĲШ
ĬĲШũќĳĦŸũŸŊŔĲШыĬŸŰƣШũĲШĦũŔůċƣŸũŸŊƨĲШsĲċŰШsŸƨǍĲũШĲƣШ
~ŔĦőĲũШ 9ŸũŸůĤŔĲƖЯШ ĬŔƖĲĦƣĲƨƖШ ƚĦŔĲŰƣŔǯƕƨĲШ ĬĲШ
ũќfŰƚƣŔƣƨƣШ ĬƨШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬƨƖċĤũĲШ ĲƣШ ĬĲƚШ
ƖĲũċƣŔŸŰƚШ ŔŰƣĲƖŰċƣŔŸŰċũĲƚЯШ f??ÅfьЯШ ĬĲШ ũċШ
ĬĳůŸĦƖċƣŔĲШ ƓċƖƣŔĦŔƓċƣŔƻĲШ ĲƣШ ĬĲƚШ ƚƨŢĲƣƚШ
ĳĦŸŰŸůŔƕƨĲƚШĲƣШƚŸĦŔċƨǂЮ 

ƨШƣĲƖůĲШĬĲШƚĲƚШƣƖċƻċƨǂЯШũċШ9ŸŰƻĲŰƣŔŸŰШĬĲƻċŔƣШċĬƖĲƚƚĲƖШ
ċƨШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШĲƣШċƨШ]ŸƨƻĲƖŰĲůĲŰƣШƨŰШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΞ 

ƖċƓƓŸƖƣШ ĬĲШ ƚǃŰƣőĿƚĲШ ĬĲШ ƚĲƚШ ĬŔƚĦƨƚƚŔŸŰƚШ ĲƣШ ĬĲШ ƚĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШůĲƚƨƖĲƚШũĳŊŔƚũċƣŔƻĲƚШĲƣШƖĳŊũĲůĲŰƣċŔƖĲƚШ
ŢƨŊĳĲƚШŰĳĦĲƚƚċŔƖĲƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣр
ĳŰĲƖŊŔĲШĬĲШũċШ[ƖċŰĦĲЮШÂċƖůŔШũĲƚШůĲƚƨƖĲƚШũĳŊŔƚũċƣŔƻĲƚЯШĲũũĲШ
ĳƣċŔƣШőċĤŔũŔƣĳĲШěШƚĳũĲĦƣŔŸŰŰĲƖШĦĲũũĲƚШěШƚŸƨůĲƣƣƖĲШěШƨŰШ
ƖĳŉĳƖĲŰĬƨůЮШxĲШ]ŸƨƻĲƖŰĲůĲŰƣШĬĲƻċŔƣШĲŰƚƨŔƣĲШƖĳƓŸŰĬƖĲШ
ƓƨĤũŔƕƨĲůĲŰƣШěШĦĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĲƣШƓƨĤũŔĲƖШƨŰШĦċũĲŰĬƖŔĲƖШ
ƓƖĳƻŔƚŔŸŰŰĲũШĬĲШũĲƨƖШůŔƚĲШĲŰШƒƨƻƖĲЮ 

xċШ999ШƚќĲƚƣШŔŰƚƣċũũĳĲШĲƣШċШĬĳůċƖƖĳШƚĲƚШƣƖċƻċƨǂШũĲƚШΠЯШΡШĲƣШ
ΣШŸĦƣŸĤƖĲШΞΜΝΦЮШ ƓƖĿƚШŰĲƨŉШůŸŔƚШĬĲШƣƖċƻċƨǂЯШũŸƖƚШĬĲШũĲƨƖШ
ƚĲƓƣŔĿůĲШƚĲƚƚŔŸŰШыΝΦрΞΝШŢƨŔŰШΞΜΞΜьЯШũĲƚШΝΡΜШůĲůĤƖĲƚШĬĲШ
ũċШ 999Ш ŸŰƣШ ĬĳĤċƣƣƨШ ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ĬĲШ ůĲƚƨƖĲƚШ
ĳũċĤŸƖĳĲƚШƓċƖШũĲƚШĦŔŰƕШŊƖŸƨƓĲƚШĬĲШƣƖċƻċŔũШƣőĳůċƣŔƕƨĲƚШыƚĲШ
ũŸŊĲƖШбШƚĲШĬĳƓũċĦĲƖШбШƚĲШŰŸƨƖƖŔƖШбШĦŸŰƚŸůůĲƖШбШƓƖŸĬƨŔƖĲШĲƣШ
ƣƖċƻċŔũũĲƖьЯШƖĳƨŰŔĲƚШĬċŰƚШũĲШƓƖŸŢĲƣШĬĲШƖċƓƓŸƖƣШǯŰċũЮШEŰƚƨŔƣĲЯШ
ŔũƚШŸŰƣШŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳЯШƓċƖШƻŸƣĲЯШũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШ
ƖĲƣĲŰƨĲƚШ ĲƣШ ũĲƨƖШ ƣƖċĬƨĦƣŔŸŰШ ŢƨƖŔĬŔƕƨĲШ ыƻŸŔĲƚШ
ƖĳŊũĲůĲŰƣċŔƖĲЯШ ũĳŊŔƚũċƣŔƻĲШ ĲƣоŸƨШ ƖĳŉĳƖĲŰĬċŔƖĲьЮШ xĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚШ ċĬŸƓƣĳĲƚШ ŸŰƣШ ĳƣĳШ ŔŰĦŸƖƓŸƖĳĲƚШ ĬċŰƚШ ũĲШ
ƖċƓƓŸƖƣШǯŰċũЯШċƚƚŸƖƣŔШĬĲШΝΠΦШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШůĲƚƨƖĲƚЯШƕƨŔШ
ċШĳƣĳШƚŸƨůŔƚШċƨШ]ŸƨƻĲƖŰĲůĲŰƣШũĲШΞΝШŢƨŔŰШΞΜΞΜШċƨШƣĲƖůĲШ
ĬĲШũċШƚĲƚƚŔŸŰЮШ 

xĲШΞΦШŢƨŔŰШΞΜΞΜЯШũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШċШƖĲĩƨШěШ
ũќEũǃƚĳĲШũĲƚШΝΡΜШůĲůĤƖĲƚШĬĲШũċШ999ШƓŸƨƖШċƓƓŸƖƣĲƖШƚĲƚШ
ƖĳƓŸŰƚĲƚШěШũĲƨƖƚШƓƖŸƓŸƚŔƣŔŸŰƚЮШ7ŔĲŰШƕƨќŔũШƚĲШŉƫƣШĲŰŊċŊĳЯШũĲШ
ΞΡШċƻƖŔũШΞΜΝΦЯШċŔŰƚŔШƕƨĲШũĲШΝΜШŢċŰƻŔĲƖШΞΜΞΜЯШěШƖĲƓƖĲŰĬƖĲШўШ
ƚċŰƚШǯũƣƖĲШџШũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШũċШ999ЯШũŸƖƚШĬĲШƚŸŰШ
ĬŔƚĦŸƨƖƚШĬĲƻċŰƣШũċШ999ЯШŔũШċШŰĳċŰůŸŔŰƚШŔŰĬŔƕƨĳШƕƨќŔũШ
ĳĦċƖƣċŔƣШĬќĲůĤũĳĲШƣƖŸŔƚШўШŢŸťĲƖƚШџШыũċШƣċǂĲШĬĲШΠӖШƚƨƖШũĲƚШ
ĬŔƻŔĬĲŰĬĲƚШĬĲƚШŊƖċŰĬĲƚШĲŰƣƖĲƓƖŔƚĲƚЯШũċШůŸĬŔǯĦċƣŔŸŰШĬƨШ
ƓƖĳċůĤƨũĲШĬĲШũċШ9ŸŰƚƣŔƣƨƣŔŸŰШƓŸƨƖШǃШŔŰƣĳŊƖĲƖШũќĲǂŔŊĲŰĦĲШ
ĬĲШƓƖĳƚĲƖƻċƣŔŸŰШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШĲƣШũċШƖĳĬƨĦƣŔŸŰШěШΝΝΜШ
ťůоőШĬĲШũċШƻŔƣĲƚƚĲШůċǂŔůċũĲШƚƨƖШċƨƣŸƖŸƨƣĲьЮШxŸƖƚШĬĲШĦĲШ
ĬŔƚĦŸƨƖƚЯШ ũĲШ ÂƖĳƚŔĬĲŰƣШ ċШ ŔŰĬŔƕƨĳШ ƓũƨƚŔĲƨƖƚШ ƚƨŔƣĲƚШ
ƓŸƚƚŔĤũĲƚШěШĦĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШа 

Á ĦĲƖƣċŔŰĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ĬĲƻċŔĲŰƣШ ĶƣƖĲШ ċǭŔŰĳĲƚЯШ
ůŸĬŔǯĳĲƚШыƓċƖШĲǂĲůƓũĲШƓŸƨƖШũќŔŰƣƖŸĬƨĦƣŔŸŰШĬƨШ
ĦƖŔůĲШĬќĳĦŸĦŔĬĲь б 

Á ũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĤŔĲŰШċĤŸƨƣŔĲƚШĲƣШƖĲũĲƻċŰƣШĬĲШũċШ
ƓŸũŔƣŔƕƨĲШŰċƣŔŸŰċũĲШĬĲƻċŔĲŰƣШĶƣƖĲШƣƖċŰƚůŔƚĲƚШěШ
ũќ ƚƚĲůĤũĳĲШ ŰċƣŔŸŰċũĲШ ƓŸƨƖШ ĲǂċůĲŰШ
ƓċƖũĲůĲŰƣċŔƖĲШ ĲƣШ ƓŸƨƖШ ũĲƚШ ƣƖċŰƚŉŸƖůĲƖШ ĲŰШ
ƓƖŸƓŸƚŔƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚ б 

Á ũĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ƖĲũĲƻċŰƣШ ĬƨШ ĦőċůƓШ ĬќċĦƣŔŸŰШ
ĲƨƖŸƓĳĲŰШĬĲƻċŔĲŰƣШŉċŔƖĲШũќŸĤŢĲƣШĬĲШĬŔƚĦƨƚƚŔŸŰƚШċƨШ
ƚĲŔŰШĬĲƚШŔŰƚƣċŰĦĲƚШĲƨƖŸƓĳĲŰŰĲƚШĲƣШċƨƓƖĿƚШĬĲƚШ
ƓċƖƣĲŰċŔƖĲƚШƓƖŔƻŔũĳŊŔĳƚ б 

Á ũĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ƖĲũĲƻċŰƣШ ĬƨШ ĦőċůƓШ ĬќċĦƣŔŸŰШ
ŔŰƣĲƖŰċƣŔŸŰċũШĬĲƻċŔĲŰƣШ ŉċŔƖĲШ ũќŸĤŢĲƣШ ĬќċĦƣŔŸŰƚШ
ĬŔƓũŸůċƣŔƕƨĲƚШĲƣШĬĲШĬŔƚĦƨƚƚŔŸŰƚШċƨШƚĲŔŰШĬĲƚШ
ŔŰƚƣċŰĦĲƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚ б 

Á ũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШƕƨŔШƖĲƚƣĲƖċŔĲŰƣШĤũŸƕƨĳĲƚЯШƓċƖШ
ĲǂĲůƓũĲШ ěШ ũќĳƣċƓĲШ ƓċƖũĲůĲŰƣċŔƖĲЯШ ƓŸƨƖƖċŔĲŰƣШ
ǯŰċũĲůĲŰƣШ ŉċŔƖĲШ ũќŸĤŢĲƣШ ĬќƨŰШ ƖĳŉĳƖĲŰĬƨůЯШ ĲŰШ
ΞΜΞΝЯШ ƓŸƨƖШ ƕƨĲШ ũċШ ƓŸƓƨũċƣŔŸŰШ ƣƖċŰĦőĲШ ƚƨƖШ
ĦĲƖƣċŔŰƚШƓŸŔŰƣƚЮ 

xĲШ ÂƖĳƚŔĬĲŰƣШ ċШ ŔŰĬŔƕƨĳШ ƕƨĲШ ĦĲƖƣċŔŰĲƚШ ĬĲƚШ ΝΠΣШ
ƓƖŸƓŸƚŔƣŔŸŰƚЯШĲŰШƓċƖƣŔĦƨũŔĲƖШƣŸƨƣĲƚШĦĲũũĲƚШƕƨŔШƖĲũĿƻĲŰƣШĬƨШ
ĦőċůƓШƖĳŊũĲůĲŰƣċŔƖĲЯШċũũċŔĲŰƣШĶƣƖĲШċĤŸƖĬĳĲƚШũŸƖƚШĬќƨŰШ
9ŸŰƚĲŔũШĬĲШĬĳŉĲŰƚĲШĳĦŸũŸŊŔƕƨĲШĲŰШŢƨŔũũĲƣШΞΜΞΜЮШ?ќċƨƣƖĲƚШ
ċũũċŔĲŰƣШĶƣƖĲШŔŰƣĳŊƖĳĲƚШċƨШƓũċŰШĬĲШƖĲũċŰĦĲШĳĦŸŰŸůŔƕƨĲЯШ
ĳĦŸũŸŊŔƕƨĲШĲƣШƚŸĦŔċũШĲƣШĬĲƻċŔƣШĶƣƖĲШƚŸƨůŔƚШċƨШÂċƖũĲůĲŰƣШ
ċƻċŰƣШ ũċШ ǯŰШ ĬĲШ ũќĳƣĳШ ΞΜΞΜЮШ EŰƚƨŔƣĲШ ƨŰШ ƓƖŸŢĲƣШ ĬĲШ ũŸŔШ
ƚƓĳĦŔǯƕƨĲШĬĲƻċŔƣШĶƣƖĲШƓƖĳƚĲŰƣĳШěШũċШǯŰШĬĲШũќĳƣĳШΞΜΞΜЮШfũШ
ĬĲƻċŔƣШŔŰƣĳŊƖĲƖШũќĲŰƚĲůĤũĲШĬĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШůĲƚƨƖĲƚШ
ƖĲũĲƻċŰƣШĬƨШĦőċůƓШũĳŊŔƚũċƣŔŉШċƓƖĿƚШũĲƨƖШǯŰċũŔƚċƣŔŸŰЮШxĲШ
9őĲŉШĬĲШũќEƣċƣШċШƓƖŸƓŸƚĳШƕƨĲШƚŸŔĲŰƣШůŔƚШĲŰШƓũċĦĲШũĲƚШ
ŊƖŸƨƓĲƚШĬĲШƣƖċƻċŔũШƚƨƖШũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШƓŸƨƖШċƚƚŸĦŔĲƖШũĲƚШ
ůĲůĤƖĲƚШĬĲШũċШ999ШċƨǂШƣƖċŰƚŉŸƖůċƣŔŸŰƚШĲŰШũŸŔƚЯШĲŰШ
ƖĿŊũĲƚШ ĦŸŰĦƖĿƣĲƚШ ƓċƖШ ũĲƚШ ƓċƖũĲůĲŰƣċŔƖĲƚШ ĲƣШ ũĲШ
]ŸƨƻĲƖŰĲůĲŰƣЮ 

xċШőƨŔƣŔĿůĲШĲƣШĬĲƖŰŔĿƖĲШƚĲƚƚŔŸŰШĬĲШƣƖċƻċŔũШĬĲШũċШ999ШƚќĲƚƣШ
ƣĲŰƨĲШĲŰШƻŔƚŔŸрĦŸŰŉĳƖĲŰĦĲШĬƨШΞΣШċƨШΞΥШŉĳƻƖŔĲƖШΞΜΞΝЮШ
xќŸĤŢĲĦƣŔŉШĬĲШĦĲƣƣĲШƚĲƚƚŔŸŰШĳƣċŔƣШĬĲШƓƖŸĬƨŔƖĲШƨŰШċƻŔƚШƚƨƖШũĲƚШ
ƖĳƓŸŰƚĲƚШ ċƓƓŸƖƣĳĲƚШ ƓċƖШ ũĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ěШ ƚĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚЯШĲƣШŰŸƣċůůĲŰƣШũĲШƓƖŸŢĲƣШĬĲШũŸŔШ9ũŔůċƣШĲƣШ
ÅĳƚŔũŔĲŰĦĲШ ƕƨŔШ ƖĲƓƖĲŰċŔƣШ ƓċƖƣŔĲũũĲůĲŰƣШ ƨŰĲШ ƚĳƖŔĲШ ĬĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШũċШ999Ю 

xċШ999ШċШĬĳǯŰŔƣŔƻĲůĲŰƣШƣĲƖůŔŰĳШƚĲƚШƣƖċƻċƨǂШěШũċШĦũŻƣƨƖĲШ
ĬĲШĦĲƣƣĲШΥĲШĲƣШƨũƣŔůĲШƚĲƚƚŔŸŰЮШxќċƚƚŸĦŔċƣŔŸŰШĬĲƚШΝΡΜЯШ
ŉŸŰĬĳĲШƓċƖШũĲƚШůĲůĤƖĲƚШĬĲШũċШ999ШƓŸƨƖШƓŸƨƖƚƨŔƻƖĲШũĲƨƖШ
ĲŰŊċŊĲůĲŰƣШƚƨƖШũĲШƚƨŢĲƣЯШƓŸƨƖƖċШŰĳċŰůŸŔŰƚШĦŸŰƣŔŰƨĲƖШĬĲШ
ƚƨŔƻƖĲШũĲШĬĲƻĲŰŔƖШĬĲШũĲƨƖƚШƓƖŸƓŸƚŔƣŔŸŰƚЮШxĲШƓƖŸŢĲƣШĬĲШũŸŔШ
9ũŔůċƣШĲƣШÅĳƚŔũŔĲŰĦĲШĲƚƣШũċШƣƖċĬƨĦƣŔŸŰШƓƖŔŰĦŔƓċũĲШĬĲШĦĲƣƣĲШ
ŔŰŔƣŔċƣŔƻĲЮ 

 

xċШũŸŔШ9ũŔůċƣШĲƣШÅĳƚŔũŔĲŰĦĲ 
xĲƚШΤШĲƣШΥШĬĳĦĲůĤƖĲШΞΜΞΜШƚĲШƚŸŰƣШƣĲŰƨĲƚШĦŔŰƕШƖĳƨŰŔŸŰƚШ
ƣőĳůċƣŔƕƨĲƚШĬƨШŊƖŸƨƓĲШĬĲШƣƖċƻċŔũШĲŰƣƖĲШũĲƚШůĲůĤƖĲƚШĬĲШ
ũċШ9ŸŰƻĲŰƣŔŸŰШ9ŔƣŸǃĲŰŰĲШƓŸƨƖШũĲШ9ũŔůċƣШы999ШтШƻŸŔƖЮƓũƨƚЮ
őċƨƣьШĲƣШũĲƚШƓċƖũĲůĲŰƣċŔƖĲƚЯШĲƣШƓƖĳƚŔĬĳĲƚШƓċƖШũĲƚШ~ŔŰŔƚƣƖĲƚШ
ĲŰШĦőċƖŊĲШĬĲƚШĬŔǭĳƖĲŰƣĲƚШƣőĳůċƣŔƕƨĲƚШċĤŸƖĬĳĲƚШƓċƖШũĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚШ ĬĲШ ũċШ 999Ш ыƚĲШ ũŸŊĲƖ бШ ƚĲШ ĬĳƓũċĦĲƖ бШ
ĦŸŰƚŸůůĲƖ бШ ƚĲШ ŰŸƨƖƖŔƖ бШ ƓƖŸĬƨŔƖĲШ ĲƣШ ƣƖċƻċŔũũĲƖьЮШ 9ĲƚШ
ƖĳƨŰŔŸŰƚШ ƻŔƚċŔĲŰƣШ ěШ ƓƖĳƓċƖĲƖШ ũĲШ ƓƖŸŢĲƣШ ĬĲШũŸŔШ ĬƨШ
]ŸƨƻĲƖŰĲůĲŰƣШŔƚƚƨШĬĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШũċШ999ЮШ 

xĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШŔŰĬŔƕƨĳШƕƨĲШƚƨƖШũĲƚШΝΠΣШƓƖŸƓŸƚŔƣŔŸŰƚШ
ĬĲШ ũċШ 999Ш ƓƖĳċũċĤũĲůĲŰƣШ ƖĲƣĲŰƨĲƚЯШ ΠΜӖШ ƚĲƖċŔĲŰƣШ
ƖĲƓƖŔƚĲƚШĬċŰƚШũĲШƓƖŸŢĲƣШĬĲШũŸŔЮШ ĳċŰůŸŔŰƚЯШĬĲƚШůĲůĤƖĲƚШ
ĬĲШũċШ999ШŸŰƣШŉċŔƣШŸĤƚĲƖƻĲƖШƕƨќŔũШŰĲШƚќċŊŔƚƚċŔƣШƓċƚШĬќƨŰĲШ
ƖĲƓƖŔƚĲШ ўШ ƚċŰƚШ ǯũƣƖĲШ џШ ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШċƨƓƖĿƚШ ĬĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΟ 

ƓċƖũĲůĲŰƣċŔƖĲƚЯШůċŔƚШĬĲШƻĲƖƚŔŸŰƚШƚŸƨƻĲŰƣШƖĲůċŰŔĳĲƚШƕƨŔШ
ċƣƣĳŰƨĲŰƣШũċШƓŸƖƣĳĲШĬĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚШŔŰŔƣŔċũĲƚЮ 

xĲШΝΜШŉĳƻƖŔĲƖШΞΜΞΝЯШũĲШƓƖŸŢĲƣШĬĲШũŸŔШўШƓŸƖƣċŰƣШũƨƣƣĲШĦŸŰƣƖĲШũĲШ
ĬĳƖĿŊũĲůĲŰƣШĦũŔůċƣŔƕƨĲШĲƣШƖĲŰŉŸƖĦĲůĲŰƣШĬĲШũċШƖĳƚŔũŔĲŰĦĲШ
ŉċĦĲШěШƚĲƚШĲǭĲƣƚШџШыĬŔƣШċƨƚƚŔШўШ9ũŔůċƣШĲƣШÅĳƚŔũŔĲŰĦĲШџьШċШĳƣĳШ
ƓƖĳƚĲŰƣĳШĲŰШ9ŸŰƚĲŔũШĬĲƚШ~ŔŰŔƚƣƖĲƚЮШ 

xĲШƓƖŸŢĲƣШĬĲШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШƚќŔŰƚĦƖŔƣШĬŔƖĲĦƣĲůĲŰƣШ
ĬċŰƚШ ũċШ ƚƨŔƣĲШ ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ĬĲШ ũċШ 999 аШ ĦŸůůĲШ
ũќŔŰĬŔƕƨĲШũќĲǂƓŸƚĳШĬĲƚШůŸƣŔŉƚЯШŔũШў ƣƖċĬƨŔƣЮũĲƚЮĬŔƚƓŸƚŔƣŔŸŰƚЮ
ĬĲЮŰċƣƨƖĲЮũĳŊŔƚũċƣŔƻĲЮƖĲĦŸůůċŰĬĳĲƚЮƓċƖЮũċЮ9ŸŰƻĲŰƣŔŸŰЮ
9ŔƣŸǃĲŰŰĲ џЮШ 

xĲШƓƖŸŢĲƣШĬĲШũŸŔШыΣΦШċƖƣŔĦũĲƚьШĳƣċŔƣШŸƖŊċŰŔƚĳШƚĲũŸŰШũĲƚШĦŔŰƕШ
ůĶůĲƚШŊƖċŰĬĲƚШƣőĳůċƣŔƕƨĲƚШƕƨĲШũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШũċШ
999ЯШĦŸůƓũĳƣĳĲƚШƓċƖШƨŰШƻŸũĲƣШў ƖĲŰŉŸƖĦĲƖШũċШƓƖŸƣĲĦƣŔŸŰШ
ŢƨĬŔĦŔċŔƖĲШ ĬĲШ ũѣĲŰƻŔƖŸŰŰĲůĲŰƣ џШ ыƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲƚШ
ƚċŰĦƣŔŸŰƚШƓŸƨƖШůŔƚĲШĲŰШĬċŰŊĲƖШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣШŊƖċƻĲШ
ĲƣШĬƨƖċĤũĲЯШĦƖĳċƣŔŸŰШĬќƨŰШĬĳũŔƣШŊĳŰĳƖċũШĬĲШƓŸũũƨƣŔŸŰШĬĲƚШ
ĲċƨǂШĲƣШĬĲШũќċŔƖЯвьЮШ 

?ќċƓƖĿƚШũĲШĬĳĦŸůƓƣĲШĬƨШ]ŸƨƻĲƖŰĲůĲŰƣЯШƚƨƖШũĲƚШΝΠΦШ
ƓƖŸƓŸƚŔƣŔŸŰƚШŔŰŔƣŔċũĲƚ а 

Á ΟШƓƖŸƓŸƚŔƣŔŸŰƚШŸŰƣШĳƣĳШĳĦċƖƣĳĲƚШĬќĲůĤũĳĲШƓċƖШũĲШ
ÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲ б 

Á ΠΜӖШĬĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШƚĲƖċŔĲŰƣШƣƖċĬƨŔƣĲƚ а 

¶ ĬċŰƚШũĲШƓƖŸŢĲƣШĬĲШũŸŔШў 9ũŔůċƣШĲƣШÅĳƚŔũŔĲŰĦĲ џЯ 

¶ ĬċŰƚШũĲШƓƖŸŢĲƣШĬĲШũŸŔШў ÂċƖƕƨĲƣШĲƨƖŸƓĳĲŰ џШĬĲШ
ĬĳĦĲůĤƖĲШΞΜΝΦЯ 

¶ ĬċŰƚШ ũċШ ƖĳŉŸƖůĲШ ĬĲШ ũќċƖƣŔĦũĲШ ΝĲƖШĬĲШ ũċШ
9ŸŰƚƣŔƣƨƣŔŸŰШƕƨŔШŉċŔƣШũќŸĤŢĲƣШĬќƨŰШƓƖŸŢĲƣШĬĲШũŸŔШ
ĦŸŰƚƣŔƣƨƣŔŸŰŰĲũũĲЯШ ƓƖĳƚĲŰƣĳШ ċƨШ 9ŸŰƚĲŔũШ
ĬќEƣċƣЯШ ĲƣШ ĲŰШ 9ŸŰƚĲŔũШ ĬĲƚШ ~ŔŰŔƚƣƖĲƚШ ũĲШ ΞΜШ
ŢċŰƻŔĲƖШΞΜΞΝЮШxĲШ9ŸŰƚĲŔũШĬќEƣċƣШċШƖĲŰĬƨШƨŰШ
ċƻŔƚШŰĳŊċƣŔŉШƚƨƖШĦĲШƓƖŸŢĲƣШĬĲШũŸŔ б 

Á ΞΜӖШ ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚЯШ ĬĲШ ŰċƣƨƖĲШ ǯƚĦċũĲШ ĲƣШ
ĤƨĬŊĳƣċŔƖĲЯШ ƚĲƖċŔĲŰƣШ ƣƖċĬƨŔƣĲƚШĬċŰƚШũċШ ũŸŔШ ĬĲШ
ǯŰċŰĦĲƚШΞΜΞΝЯШĲƣШŰŸƣċůůĲŰƣШěШƣƖċƻĲƖƚШũĲШƓũċŰШĬĲШ
ƖĲũċŰĦĲШ[ƖċŰĦĲЮÅĲũċŰĦĲ б 

Á ůŸŔŰƚШ ĬĲШ ΝΜӖШ ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚЯШ ĬĲШ ŰċƣƨƖĲШ
ƖĳŊũĲůĲŰƣċŔƖĲЯШ ĬĲƻƖċŔĲŰƣШ ĶƣƖĲШ ƣƖċĬƨŔƣĲƚШ ƚŸƨƚШ
ŉŸƖůĲШĬĲШĬĳĦƖĲƣƚШĲƣШĬѣċƖƖĶƣĳƚШыĲǂ аШŔŰƣĲƖĬŔĦƣŔŸŰШ
ĬĲƚШ ƣĲƖƖċƚƚĲƚШ ĦőċƨǭĳĲƚ бШ ŔŰƣĲƖĬŔĦƣŔŸŰШ ĬĲШ
ũќŔŰƚƣċũũċƣŔŸŰШĬĲШĦőċƨĬŔĿƖĲƚШċƨШǯŸƨũЯШůĲƚƨƖĲƚШ
ċŰƣŔрŊċƚƓŔũũċŊĲЯШĲƣĦЮь б 

Á ƓũƨƚШĬĲШΡӖШĬĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШƖĲũĿƻĲƖċŔĲŰƣШĬĲƚШ
ŰĳŊŸĦŔċƣŔŸŰƚШĲƨƖŸƓĳĲŰŰĲƚШĲƣШŔŰƣĲƖŰċƣŔŸŰċũĲƚ б 

Á ΞΡӖШ ŰĲШƖĲũĿƻĲƖċŔĲŰƣШƓċƚШ ĬŔƖĲĦƣĲůĲŰƣШ ĬќƨŰĲШ
ƣƖċĬƨĦƣŔŸŰШĬċŰƚШũċШũŸŔЯШũċШƖĳŊũĲůĲŰƣċƣŔŸŰШŸƨШũĲƚШ
ċĦĦŸƖĬƚШ ŔŰƣĲƖŰċƣŔŸŰċƨǂЯШ ůċŔƚШ ƖĲũĿƻĲƖċŔĲŰƣШ ĬĲШ
ƓũċŰƚШ ĬќċĦƣŔŸŰƚШ ŰċƣŔŸŰċƨǂШ ыĤŔŸĬŔƻĲƖƚŔƣĳвьЯШ ŸƨШ
ĬŔƖĲĦƣĲůĲŰƣШ ĬĲƚШ ċŊĲŰĦĲƚШ ĬĲШ ũќEƣċƣШ ĦŸůůĲШ

ũќ ĬĲůĲШ ыĦċůƓċŊŰĲƚШ ĬĲШ ƚĲŰƚŔĤŔũŔƚċƣŔŸŰвьЯШ ĬĲШ
ũќċĦƣŔŸŰШĬĲƚШƓƖĳŉĲƣƚШыůŸƖċƣŸŔƖĲШƚƨƖШũĲƚШŰŸƨƻĲũũĲƚШ
ǍŸŰĲƚШĦŸůůĲƖĦŔċũĲƚШƓĳƖŔƨƖĤċŔŰĲƚвьЮ 

xĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШĲŰŊċŊĳШũċШƓƖŸĦĳĬƨƖĲШċĦĦĳũĳƖĳĲШƚƨƖШ
ĦĲШƓƖŸŢĲƣШĬĲШũŸŔШũĲШΝΜШŉĳƻƖŔĲƖШΞΜΞΝЮШÂƖĳƻƨĲШƓċƖШũќċƖƣŔĦũĲШΠΡЯШ
ċũŔŰĳċШ ΞЯШ ĬĲШ ũċШ 9ŸŰƚƣŔƣƨƣŔŸŰЯШ ĲũũĲШ ƓĲƖůĲƣШ ċƨШ
]ŸƨƻĲƖŰĲůĲŰƣШ ĬќċĦĦĳũĳƖĲƖШ ũĲƚШ ĬĳũŔĤĳƖċƣŔŸŰƚШ
ƓċƖũĲůĲŰƣċŔƖĲƚШƚƨƖШĦĲƖƣċŔŰƚШƓƖŸŢĲƣƚШŸƨШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШ
ũŸŔШыƨŰĲШũĲĦƣƨƖĲШĬƨШƣĲǂƣĲШƓċƖШĦőċůĤƖĲШĬƨШÂċƖũĲůĲŰƣШċƻċŰƣШ
ĬќĶƣƖĲШ ċĬŸƓƣĳЯШ ĦĲШ ƕƨŔШ ƖĳĬƨŔƣШ ĬŸŰĦШ ũċШ ŰċƻĲƣƣĲШ
ƓċƖũĲůĲŰƣċŔƖĲШěШƨŰĲШƨŰŔƕƨĲШƣƖċŰƚůŔƚƚŔŸŰШĬƨШƣĲǂƣĲьЮ 

ƓƖĿƚШƣƖŸŔƚШƚĲůċŔŰĲƚШĬĲШĬĳũŔĤĳƖċƣŔŸŰƚЯШũĲШΠШůċŔШΞΜΞΝЯШ
ũќ ƚƚĲůĤũĳĲШŰċƣŔŸŰċũĲШċШċĬŸƓƣĳШĲŰШƓƖĲůŔĿƖĲШũĲĦƣƨƖĲЯШũĲШ
ƓƖŸŢĲƣШ ĬĲШ ũŸŔШ 9ũŔůċƣШ ĲƣШ ÅĳƚŔũŔĲŰĦĲЮШ ÉƨƖШ ũĲƚШ ΝΞ ΤΝΦШ
ċůĲŰĬĲůĲŰƣƚШƕƨŔШċƻċŔĲŰƣШĳƣĳШƓƖĳċũċĤũĲůĲŰƣШĬĳƓŸƚĳƚЯШ
ΦΦΦШŸŰƣШĳƣĳШċĬŸƓƣĳƚЮ 

xĲШƣĲǂƣĲШĬƨШƓƖŸŢĲƣШĬĲШũŸŔШċĬŸƓƣĳШƓċƖШũќ ƚƚĲůĤũĳĲШŰċƣŔŸŰċũĲШ
ċШĲŰƚƨŔƣĲШĳƣĳШƚŸƨůŔƚШċƨШÉĳŰċƣШƓŸƨƖШĲǂċůĲŰШĬƨШΝΠШċƨШΞΥШ
ŢƨŔŰШΞΜΞΝЮШ9ĲũƨŔрĦŔШċШċĬŸƓƣĳШũĲШƓƖŸŢĲƣШĬĲШũŸŔШũĲШΞΦШŢƨŔŰШΞΜΞΝЮШ
xĲШ~ÑEШċШĲǂƓƖŔůĳШƚŸŰШƖĲŊƖĲƣШƕƨĲШũĲƚШƚĳŰċƣĲƨƖƚШċŔĲŰƣШ
ĦőŸŔƚŔШĬĲШƖĲƻĲŰŔƖШƚƨƖШĦĲƖƣċŔŰĲƚШċƻċŰĦĳĲƚШŔůƓŸƖƣċŰƣĲƚШ
ƻŸƣĳĲƚШƓċƖШũќ ƚƚĲůĤũĳĲШŰċƣŔŸŰċũĲЮШ 

ÖŰĲШĦŸůůŔƚƚŔŸŰШůŔǂƣĲШƓċƖŔƣċŔƖĲШы9~ÂьЯШƚќĲƚƣШƣĲŰƨĲШĲƣШċШ
ĦŸŰĦũƨШěШƨŰШƣĲǂƣĲШĬĲШĦŸůƓƖŸůŔƚШĬċŰƚШũċШŰƨŔƣШĬƨШΝΞШċƨШΝΟШ
ŢƨŔũũĲƣШ ΞΜΞΝЮШ xĲШ ΞΜШ ŢƨŔũũĲƣШ ΞΜΞΝЯШ ċƓƖĿƚШ ĬĲШ ŰŸƨƻĲũũĲƚШ
ĬŔƚĦƨƚƚŔŸŰƚЯШũќ ƚƚĲůĤũĳĲШŰċƣŔŸŰċũĲШċШċĬŸƓƣĳШũĲШƣĲǂƣĲШ
ǯŰċũШĬĲШũċШũŸŔЯШũċƕƨĲũũĲШċШĳƣĳШƓƖŸůƨũŊƨĳĲШũĲШΞΞШċŸƫƣШΞΜΞΝШ
ыĲƣШƓƨĤũŔĳШĬċŰƚШũĲШsŸƨƖŰċũШ§ǭŔĦŔĲũШĬƨШΞΠШċŸƫƣШΞΜΞΝьШƚŸƨƚШ
ũќŔŰƣŔƣƨũĳШ ũŸŔШ Ű҄ΞΜΞΝрΝΝΜΠШ ƓŸƖƣċŰƣШ ũƨƣƣĲШ ĦŸŰƣƖĲШ ũĲШ
ĬĳƖĿŊũĲůĲŰƣШĦũŔůċƣŔƕƨĲШĲƣШƖĲŰŉŸƖĦĲůĲŰƣШĬĲШũċШƖĳƚŔũŔĲŰĦĲШ
ŉċĦĲШěШƚĲƚШĲǭĲƣƚЮ 

xċШũŸŔШĦŸůƓŸƖƣĲШőƨŔƣШƣŔƣƖĲƚ аШ 

Á ÑŔƣƖĲШfĲƖ аШċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũќ ĦĦŸƖĬШĬĲШ
ÂċƖŔƚШĲƣШĬƨШÂċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲ еШыċƖƣŔĦũĲШΝĲƖьЯ 

Á ÑŔƣƖĲШff аШ9ŸŰƚŸůůĲƖШыċƖƣŔĦũĲƚШΞШěШΞΦьЯ 

Á ÑŔƣƖĲШfff аШÂƖŸĬƨŔƖĲШĲƣШƣƖċƻċŔũũĲƖШыċƖƣŔĦũĲƚШΟΜШěШΝΜΞьЯ 

Á ÑŔƣƖĲШfé аШÉĲШĬĳƓũċĦĲƖШыċƖƣŔĦũĲƚШΝΜΟШěШΝΠΤьЯ 

Á ÑŔƣƖĲШé аШÉĲШũŸŊĲƖШыċƖƣŔĦũĲƚШΝΠΥШěШΞΡΝьЯ 

Á ÑŔƣƖĲШéf аШÉĲШŰŸƨƖƖŔƖШыċƖƣŔĦũĲƚШΞΡΞШěШΞΤΥьЯ 

Á ÑŔƣƖĲШéff аШÅĲŰŉŸƖĦĲƖШũċШƓƖŸƣĲĦƣŔŸŰШŢƨĬŔĦŔċŔƖĲШĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШыċƖƣŔĦũĲƚШΞΤΦШěШΞΦΤьЯ 

Á ÑŔƣƖĲШéfff аШ?ŔƚƓŸƚŔƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШũќĳƻċũƨċƣŔŸŰШ
ĦũŔůċƣŔƕƨĲШĲƣШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШыċƖƣŔĦũĲƚШΞΦΥШěШ
ΟΜΡьЮ 

 

xĲШ ÑŔƣƖĲШ fĲƖШƖċƓƓĲũũĲШ ũĲƚШ ĲŰŊċŊĲůĲŰƣƚШ ĦũŔůċƣŔƕƨĲƚШ
ĲƨƖŸƓĳĲŰƚШĲƣШŔŰƣĲƖŰċƣŔŸŰċƨǂШĬĲШũċШ[ƖċŰĦĲЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΠ 

xĲШÑŔƣƖĲШffШƓƖĳƻŸŔƣШĬĲƚШůĲƚƨƖĲƚШƓŸƖƣċŰƣШƚƨƖШũќĳĬƨĦċƣŔŸŰШěШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШ ũċШ ƓƨĤũŔĦŔƣĳЯШ ũќċǭŔĦőċŊĲШ ĲŰƻŔƖŸŰр
ŰĲůĲŰƣċũШ ĲƣШ ũќĳĦŸŰŸůŔĲШ ĦŔƖĦƨũċŔƖĲШ ċǯŰШ ĬќŸƖŔĲŰƣĲƖШ ũĲƚШ
[ƖċŰĩċŔƚШ ĬċŰƚШ ũĲƨƖƚШ ĦőŸŔǂШ ĬĲШ ĦŸŰƚŸůůċƣŔŸŰЮШ EŰШ
ƓċƖƣŔĦƨũŔĲƖЯШũќċƖƣŔĦũĲШΠШŔŰƣĲƖĬŔƣШũċШƓƨĤũŔĦŔƣĳШƚƨƖШũĲƚШĳŰĲƖŊŔĲƚШ
ŉŸƚƚŔũĲƚЮШ 

xĲШÑŔƣƖĲШfffШƓƖĳƻŸŔƣШŰŸƣċůůĲŰƣШĬĲƚШůĲƚƨƖĲƚШƓŸƨƖШƖĲŰĬƖĲШ
ũĲƚШ ŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ ƓƨĤũŔĦƚШ ыĦŸůůċŰĬĲƚШ ƓƨĤũŔƕƨĲƚьШ
ƓũƨƚШƻĲƖƣƚЯШŔůƓũŔƕƨĲƖШũĲƚШĦŔƣŸǃĲŰƚШĲƣШũĲƚШƣĲƖƖŔƣŸŔƖĲƚШĬċŰƚШũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚЯШĲƣШĬĳĦũŔŰĲƖШ
ũċШƓƖŸŊƖċůůċƣŔŸŰШƓũƨƖŔċŰŰƨĲũũĲШĬĲШũќĳŰĲƖŊŔĲШыÂÂEьШċƨШ
ŰŔƻĲċƨШ ƖĳŊŔŸŰċũШ ƻŔċШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ƖĳŊŔŸŰċƨǂШ ĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚЮШfũШĳƣċĤũŔƣШ
ĳŊċũĲůĲŰƣШ ũќŸĤũŔŊċƣŔŸŰШ ĬĲШ ůĲƣƣƖĲШ ĲŰШ ƓũċĦĲШ ĬĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШƓőŸƣŸƻŸũƣċřƕƨĲƚШŸƨШĬĲƚШƣŸŔƣƚШƻĳŊĳƣċũŔƚĳƚШ
ũŸƖƚШĬĲШũċШĦŸŰƚƣƖƨĦƣŔŸŰЯШũќĲǂƣĲŰƚŔŸŰШŸƨШĬĲШũċШƖĳŰŸƻċƣŔŸŰШ
ũŸƨƖĬĲШ ĬĲШ ƣŸƨƚШ ũĲƚШ ĤēƣŔůĲŰƣƚШ ěШ ƨƚċŊĲШ ĦŸůůĲƖĦŔċũЯШ
ŔŰĬƨƚƣƖŔĲũШŸƨШċƖƣŔƚċŰċũШĬĲШƓũƨƚШĬĲШΡΜΜ ůΞЯШĲƣШĬĲШƓũƨƚШĬĲШ
Ν ΜΜΜ ůΞШƓŸƨƖШĬĲƚШŔůůĲƨĤũĲƚШĬĲШĤƨƖĲċƨЮ 

xĲШÑŔƣƖĲШféШƻŔƚĲШěШƖĲŰĬƖĲШůŸŔŰƚШĳůĲƣƣĲƨƖƚШĬĲШ]EÉШĲƣШĬĲШ
ƓŸũũƨċŰƣƚШũĲƚШůŸǃĲŰƚШĬĲШƣƖċŰƚƓŸƖƣШыƣƖċŰƚƓŸƖƣƚШĦŸũũĲĦƣŔŉƚЯШ
ƻŸŔƣƨƖĲЯШƣƖċŰƚƓŸƖƣШċĳƖŔĲŰьЯШĲŰШƓƖŸůŸƨƻċŰƣШũĲƚШċũƣĲƖŰċƣŔƻĲƚШ
ěШũċШƻŸŔƣƨƖĲШŔŰĬŔƻŔĬƨĲũũĲШĲƣШũċШƣƖċŰƚŔƣŔŸŰШƻĲƖƚШƨŰШƓċƖĦШĬĲШ
ƻĳőŔĦƨũĲƚШůŸŔŰƚШĳůĲƣƣĲƨƖƚЮШEŰƣƖĲШċƨƣƖĲƚ а 

Á ŔũШ ǯǂĲШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ůĲƣƣƖĲШ ǯŰШ ěШ ũċШ ƻĲŰƣĲШ ĬĲƚШ
ƻŸŔƣƨƖĲƚШĳůĲƣƣċŰƣШƓũƨƚШĬĲШΦΡ Ŋ 9§ΞоťůШĲŰШΞΜΟΜЯ 

Á ƓŸƨƖШ ĲŰĦŸƨƖċŊĲƖШ ũќƨƚċŊĲШ ĬƨШ ƻĳũŸЯШ ŔũШ ƓƖĳƻŸŔƣШ
ũќĳũċƖŊŔƚƚĲůĲŰƣШĬĲШũċШƓƖŔůĲШěШũċШĦŸŰƻĲƖƚŔŸŰШċƨǂШ
ƓĲƖƚŸŰŰĲƚШƚŸƨőċŔƣċŰƣШ ƖĲůƓũċĦĲƖШ ƨŰШ ƻŔĲƨǂШ
ƻĳőŔĦƨũĲШ ĳůĲƣƣĲƨƖШ ƓċƖШ ƨŰШ ƻĳũŸШ ěШ ċƚƚŔƚƣċŰĦĲШ
ĳũĲĦƣƖŔƕƨĲЯШǃШĦŸůƓƖŔƚШũĲƚШƻĳũŸƚрĦċƖŊŸƚЯ 

Á ŔũШ ƓƖĳƻŸŔƣШ ũċШ ŉċĦŔũŔƣċƣŔŸŰШ ĬƨШ ĬĳƓũŸŔĲůĲŰƣШ ĬĲƚШ
ĤŸƖŰĲƚШĬĲШƖĲĦőċƖŊĲШĬĲƚШƻĳőŔĦƨũĲƚШĳũĲĦƣƖŔƕƨĲƚШ
ĬċŰƚШũĲƚШĦŸƓƖŸƓƖŔĳƣĳƚЯШũĲƨƖШċůƓũŔǯĦċƣŔŸŰШƚƨƖШũĲƚШ
ƻŸŔĲƚШ ĲǂƓƖĲƚƚШ ĲƣШċƨƣŸƖŸƨƣĲƚШċƻĲĦШ ũċШ ƓƖŔƚĲШ ĲŰШ
ĦőċƖŊĲШ ĬĲƚШ ĦŸƫƣƚШ ĬĲШ ƖċĦĦŸƖĬĲůĲŰƣШ ěШ ΤΡӖШ
ŢƨƚƕƨќĲŰШ ΞΜΞΡШ ыƓƖŸũŸŰŊĲůĲŰƣШ ĬĲШƕƨċƣƖĲШ ċŰƚШ
ĬќƨŰĲШůĲƚƨƖĲШĬĳŢěШƓƖĳƻƨĲШƓċƖШũċШũŸŔШĬќŸƖŔĲŰƣċƣŔŸŰШ
ĬĲƚШůŸĤŔũŔƣĳƚьЯ 

Á ŔũШ ƓƖĳƻŸŔƣШ ũќċĦĦĳũĳƖċƣŔŸŰШ ĬƨШ ĬĳƓũŸŔĲůĲŰƣШ ĬĲƚШ
ĤŸƖŰĲƚШ ĬĲШƖĲĦőċƖŊĲШŸƨƻĲƖƣĲƚШ ċƨШ ƓƨĤũŔĦШ ĲŰШ
ĳƣċĤũŔƚƚċŰƣШũќŸĤũŔŊċƣŔŸŰШƓŸƨƖШũĲƚШƓċƖťŔŰŊƚШƓƨĤũŔĦƚШ
ĬĲШƚќĲŰШĳƕƨŔƓĲƖЯ 

Á ŔũШǯǂĲШƨŰШŸĤŢĲĦƣŔŉШĬĲШǯŰШĬĲШƻĲŰƣĲШĬĲƚШƓŸŔĬƚШũŸƨƖĬƚШ
ěШůŸƣĲƨƖШƣőĲƖůŔƕƨĲШĬќŔĦŔШΞΜΠΜЯШĬŸŰŰċŰƣШċŔŰƚŔШ
ƓŸƨƖШũċШƓƖĲůŔĿƖĲШŉŸŔƚШƨŰĲШƓĲƖƚƓĲĦƣŔƻĲШƕƨċŰƣШěШũċШ
ǯŰШĬĲШũĲƨƖШĦŸůůĲƖĦŔċũŔƚċƣŔŸŰЯ 

Á ŔũШŔŰƣĲƖĬŔƣШĬĲƚШƻŸũƚШőŸƖƚШƻŸũƚШůċŢŸƖŔƣċŔƖĲůĲŰƣШĲŰШ
ĦŸƖƖĲƚƓŸŰĬċŰĦĲьШƚƨƖШĬĲƚШũŔċŔƚŸŰƚШŔŰƣĳƖŔĲƨƖĲƚШċƨШ

ƣĲƖƖŔƣŸŔƖĲШŰċƣŔŸŰċũШƚŔШƨŰШƣƖċŢĲƣШċũƣĲƖŰċƣŔŉШĲŰШƣƖċŔŰШ
ĲǂŔƚƣĲШĲŰШůŸŔŰƚШĬĲШΞőΟΜЯ 

Á ŔũШ ǯǂĲШũќŸĤũŔŊċƣŔŸŰШƓŸƨƖШ ƣŸƨƚШ ũĲƚШ ŸƓĳƖċƣĲƨƖƚШ
ċĳƖŔĲŰƚШĬĲШĦŸůƓĲŰƚĲƖШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШ
ĬĲƚШƻŸũƚШŔŰƣĳƖŔĲƨƖƚШůĳƣƖŸƓŸũŔƣċŔŰƚЯШċŔŰƚŔШƕƨĲШƚƨƖШ
ƨŰĲШĤċƚĲШƻŸũŸŰƣċŔƖĲШƓŸƨƖШĬĲƚШƻŸũƚШĬĲƓƨŔƚШĲƣШƻĲƖƚШ
ũќŸƨƣƖĲрůĲƖЮШ ÖŰШĦċũĲŰĬƖŔĲƖШ ĬĲШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ
ƓƖŸŊƖĲƚƚŔƻĲШĬĲШĦĲƣƣĲШŸĤũŔŊċƣŔŸŰШĲƚƣШĬĳǯŰŔ аШũĲƚШ
ĦŸůƓċŊŰŔĲƚШċĳƖŔĲŰŰĲƚШĬŸŔƻĲŰƣШĦŸůƓĲŰƚĲƖШΡΜӖШ
ĬĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƓŸƨƖШũќċŰŰĳĲШΞΜΞΞЯШ
ΤΜӖШƓŸƨƖШũќċŰŰĳĲШΞΜΞΟЯШĲƣШΝΜΜӖШĬĿƚШũќċŰŰĳĲШ
ΞΜΞΠЮ 

xĲШÑŔƣƖĲШéШƻŔƚĲШěШċĦĦĳũĳƖĲƖШũċШƖĳŰŸƻċƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШěШ
ŊƖċŰĬĲШĳĦőĲũũĲШĬĲƚШũŸŊĲůĲŰƣƚШĲƣШěШƚŸƖƣŔƖШĬĲƚШůŔũũŔŸŰƚШĬĲШ
ůĳŰċŊĲƚШĬĲШũċШƓƖĳĦċƖŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЮШEŰƣƖĲШċƨƣƖĲƚ а 

Á ŔũШĦŸŰŉĿƖĲШƨŰĲШƻċũĲƨƖШũĳŊŔƚũċƣŔƻĲШċƨǂШĦũċƚƚĲƚШĬƨШ
ĬŔċŊŰŸƚƣŔĦШĬĲШƓĲƖŉŸƖůċŰĦĲШĳŰĲƖŊĳƣŔƕƨĲШы?ÂEьЯШ
ĦќĲƚƣрěрĬŔƖĲШũĲƚШĳƣŔƕƨĲƣƣĲƚШĳŰĲƖŊĳƣŔƕƨĲƚШċũũċŰƣШĬĲШ
]Ш ěШ ЯШ ĲƣШ ĦŸŰƚċĦƖĲШ ƚŸŰШ ƖŻũĲШ ĦĲŰƣƖċũШ ĬċŰƚШ
ũќĳƻċũƨċƣŔŸŰШĬĲШũċШƓĲƖŉŸƖůċŰĦĲШĬќƨŰШũŸŊĲůĲŰƣЯШĲŰШ
ŔŰƣĳŊƖċŰƣШĬċŰƚШĦĲƣƣĲШĳƻċũƨċƣŔŸŰШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲЯШ ċƨрĬĲũěШ ĬĲШ ũċШ ƚĲƨũĲШ
ĦŸŰƚŸůůċƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲЯ 

Á ŔũШƓƖĳƻŸŔƣШũќŔŰƣĲƖĬŔĦƣŔŸŰШƓŸƨƖШũĲƚШƓƖŸƓƖŔĳƣċŔƖĲƚЯШěШ
ƓċƖƣŔƖШ ĬĲШ ΞΜΞΟЯШĬќċƨŊůĲŰƣĲƖШũĲШ ũŸǃĲƖШ ĬĲƚШ
ũŸŊĲůĲŰƣƚШ ĦŸŰƚŔĬĳƖĳƚШ ĦŸůůĲШ ĬĲƚШ ƓċƚƚŸŔƖĲƚШ
ĳŰĲƖŊĳƣŔƕƨĲƚЯШĦќĲƚƣрěрĬŔƖĲШũĲƚШũŸŊĲůĲŰƣƚШċǃċŰƣШ
ĬĲƚШĳƣŔƕƨĲƣƣĲƚШĳŰĲƖŊĳƣŔƕƨĲƚШĬĲƚШĦũċƚƚĲƚШ[ШĲƣШ]Я 

Á ŔũШƓƖĳƻŸŔƣШũќŔŰƣĲƖĬŔĦƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШĬĲШůŔƚĲШĲŰШ
ũŸĦċƣŔŸŰШĬĲƚШƓċƚƚŸŔƖĲƚШĳŰĲƖŊĳƣŔƕƨĲƚШƚĲũŸŰШƨŰШ
ĦċũĲŰĬƖŔĲƖШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШĲŰШΞΜΞΡШыĳƣŔƕƨĲƣƣĲƚШ
ĳŰĲƖŊĳƣŔƕƨĲƚШ]ьЯШĲŰШΞΜΞΥШыĳƣŔƕƨĲƣƣĲƚШ[ьШĲƣШĲŰШ
ΞΜΟΠШыĳƣŔƕƨĲƣƣĲƚШEЯШƕƨŔШŰĲШƚŸŰƣШĦĲƓĲŰĬċŰƣШƓċƚШ
ĦŸŰƚŔĬĳƖĳĲƚШ ĦŸůůĲШ ĬĲƚШƓċƚƚŸŔƖĲƚШ
ĳŰĲƖŊĳƣŔƕƨĲƚьЮШÉĲũŸŰШũĲШ~ÑEЯШĦĲƣƣĲШůĲƚƨƖĲШĬĲƻƖċШ
ƓĲƖůĲƣƣƖĲШ ĬĲШ ƖĳŰŸƻĲƖШ ƓũƨƚШ ĬĲШ ΠШ ůŔũũŔŸŰƚШ ĬĲШ
ũŸŊĲůĲŰƣƚШċƨШƣŸƣċũШĬќŔĦŔШΞΜΟΠЯ 

Á ŔũШ ƖĲŰĬШ ŸĤũŔŊċƣŸŔƖĲШ ĬĿƚШ ΞΜΞΞШ ũĲƚШ ċƨĬŔƣƚШ
ĳŰĲƖŊĳƣŔƕƨĲƚШ ũŸƖƚШ ĬĲƚШ ƻĲŰƣĲƚШ ĬĲШ ůċŔƚŸŰƚШ ŸƨШ
ĬќŔůůĲƨĤũĲƚШ ĲŰШ ůŸŰŸƓƖŸƓƖŔĳƣĳШ ƕƨŔШ ƚŸŰƣШ
ĦŸŰƚŔĬĳƖĳƚШĦŸůůĲШĬĲƚШƓċƚƚŸŔƖĲƚШĳŰĲƖŊĳƣŔƕƨĲƚЮШ
9ĲƣƣĲШ ŸĤũŔŊċƣŔŸŰШ ƚĲƖċШ ĳƣĲŰĬƨĲШ ċƨǂШũŸŊĲůĲŰƣƚШ
ĦũċƚƚĳƚШEШěШƓċƖƣŔƖШĬĲШΞΜΞΡШĲƣШěШĦĲƨǂШĦũċƚƚĳƚШ?ШыƨŰШ
ƣŔĲƖƚШĬƨШƓċƖĦьШĲŰШΞΜΟΠЮ 

 

xĲШÑŔƣƖĲШéfШƻŔƚĲШěШĲŰĦũĲŰĦőĲƖШƨŰШĦőċŰŊĲůĲŰƣШƚŔŊŰŔǯĦċƣŔŉШ
ĬċŰƚШ ũċШ ůċŰŔĿƖĲШ ĬĲƚШ [ƖċŰĩċŔƚШ ĬĲШ ƚĲШ ŰŸƨƖƖŔƖШ ƓŸƨƖШ
ĦŸŰƚŸůůĲƖШ ƓũƨƚШ ũŸĦċũЯШ ƓũƨƚШ ĬƨƖċĤũĲШ ĲƣШ ƓũƨƚШ ƚċŔŰЯШ
ƚŸƨƣĲŰŔƖШ ƨŰШ ƚǃƚƣĿůĲШ ċŊƖŔĦŸũĲШ ƓũƨƚШ ƖĲƚƓĲĦƣƨĲƨǂШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШƓċƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШũќċŊƖŸĳĦŸũŸŊŔĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΡ 

ĲƣШůŔĲƨǂШĲŰĦċĬƖĲƖШũĲШĦŸůůĲƖĦĲШĳƕƨŔƣċĤũĲЮШEŰШƓċƖƣŔĦƨũŔĲƖЯШ
ŔũШ ƓƖĳƻŸŔƣШ ũċШ ĬĳǯŰŔƣŔŸŰШ ĬќƨŰĲШ ƣƖċŢĲĦƣŸŔƖĲШ ċŰŰƨĲũũĲШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĲƣШĬĲШ cΟШĬƨШƚĲĦƣĲƨƖШ
ċŊƖŔĦŸũĲЯШ ċƻĲĦШ ũċШ ƓŸƚƚŔĤŔũŔƣĳШ ĬĲШ ůĲƣƣƖĲШ ĲŰШ ƓũċĦĲШ ƨŰĲШ
ƖĲĬĲƻċŰĦĲШƚƨƖШũĲƚШĲŰŊƖċŔƚШċǍŸƣĳƚШĬќŸƖŔŊŔŰĲШůŔŰĳƖċũĲШƚŔШ
ĦĲƣƣĲШ ƣƖċŢĲĦƣŸŔƖĲШ ŰќĲƚƣШ ƓċƚШ ƣĲŰƨĲШ ĬĲƨǂШ ċŰŰĳĲƚШ
ĦŸŰƚĳĦƨƣŔƻĲƚЮ 

 

xĲШ ÑŔƣƖĲШ éffШ ƻŔƚĲШ ěШ ŊċƖċŰƣŔƖШ ƨŰĲШ ůĲŔũũĲƨƖĲШ ƓƖŸƣĲĦƣŔŸŰШ
ŢƨĬŔĦŔċŔƖĲШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣШĲŰШƖĲŰŉŸƖĩċŰƣШũĲƚШƓĲŔŰĲƚШ
ƓŸƨƖШƕƨќĲũũĲƚШƚŸŔĲŰƣШƓũƨƚШĬŔƚƚƨċƚŔƻĲƚШĲƣШĲŰШĦƖĳċŰƣШƨŰШĬĳũŔƣШ
ĬќĳĦŸĦŔĬĲЮ 

EŰǯŰЯШĲŰШƻĲƖƣƨШĬƨШÑŔƣƖĲШéfffЯШĦőċƕƨĲШċŰŰĳĲШũċШ9ŸƨƖШĬĲƚШ
9ŸůƓƣĲƚЯШƓŸƨƖШũĲШĦŸůƓƣĲШĬƨШÂċƖũĲůĲŰƣЯШĬĲƻƖċШĳƻċũƨĲƖШũċШ
ůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũċШũŸŔШ9ũŔůċƣШĲƣШÅĳƚŔũŔĲŰĦĲШċƻĲĦШũќċƓƓƨŔШ
ĬƨШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШũĲШ9ũŔůċƣШĲƣШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШĬĲƻƖċШ
ǃШ ƖĳƓŸŰĬƖĲЮШ ÂċƖШ ċŔũũĲƨƖƚЯШ ƨŰШ ƖċƓƓŸƖƣШ ƚĲƖċШ ĳŊċũĲůĲŰƣШ
ċŰŰĲǂĳШ ěШ ĦőċƕƨĲШ ÂƖŸŊƖċůůċƣŔŸŰШ ƓũƨƖŔċŰŰƨĲũũĲШ ĬĲШ
ũќĳŰĲƖŊŔĲШыÂÂEьШƓƖĳƚĲŰƣċŰƣШũĲƚШċĦƣŔŸŰƚШĬƨШ]ŸƨƻĲƖŰĲůĲŰƣЯШ
ĬĲƚШ ĦŸũũĲĦƣŔƻŔƣĳƚШ ĲƣШ ĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚШ ƓŸƨƖШ ĶƣƖĲШ ĲŰШ
ĦŸŰŉŸƖůŔƣĳШ ċƻĲĦШ ũċШ ÉƣƖċƣĳŊŔĲШ ŰċƣŔŸŰċũĲШ ĤċƚрĦċƖĤŸŰĲШ
ыÉ 79ьЮШxĲШÂċƖũĲůĲŰƣШƻŸƣĲƖċШƚƨƖШĦĲШƖċƓƓŸƖƣЮШ 

xĲШÑŔƣƖĲШéfffШŔŰƻŔƣĲШĳŊċũĲůĲŰƣШũĲƚШĦŸũũĲĦƣŔƻŔƣĳƚШƣĲƖƖŔƣŸƖŔċũĲƚШ
ěШĦƖĳĲƖШƨŰШŸĤƚĲƖƻċƣŸŔƖĲШĬĲШũċШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШƓŸƨƖШ
ƚƨŔƻƖĲШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШċĦƣŔŸŰƚШĬĲШƣƖċŰƚŔƣŔŸŰШůĲŰĳĲƚШ
ƓċƖШũĲƚШĦŸũũĲĦƣŔƻŔƣĳƚЮШ 

fũШƓƖĳƻŸŔƣШĲŰШŸƨƣƖĲШũќċĬŸƓƣŔŸŰШĲƣШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШ
ŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲШůƨũƣŔƓċƖƣŔƣĲƚШƓŸƨƖШĦőċƕƨĲШŊƖċŰĬШƚĲĦƣĲƨƖШ
ĳůĲƣƣĲƨƖШ ĬĲШ ]EÉШ ċǯŰШ ĬĲШ ŊċƖċŰƣŔƖШ ũċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШũċШÉ 79ЮШ 

 

ÑƖċŢĲĦƣŸŔƖĲƚШ ċŰŰƨĲũũĲƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ 
xќċƖƣŔĦũĲШΞΣΥрfШĬĲШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШƓƖĳƻŸŔƣШũċШ
ĬĳǯŰŔƣŔŸŰЯШ ƓċƖШ ĬĳĦƖĲƣЯШ ĬĲƚШ ƣƖċŢĲĦƣŸŔƖĲƚШ ċŰŰƨĲũũĲƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬƨШƓƖŸƣŸǂǃĬĲШĬќċǍŸƣĲШы Ξ§ьШĬƨШ
ƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШŢƨƚƕƨќĲŰШΞΜΟΜШƓĲƖůĲƣƣċŰƣШĬќċƣƣĲŔŰĬƖĲШ
ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũќŸĤŢĲĦƣŔŉШĬќƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΝΡӖШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĲŰШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡЮШxĲШĬĳĦƖĲƣШ
Ű҄ШΞΜΞΞрΝΣΡΠШĬƨШΞΣШĬĳĦĲůĤƖĲШΞΜΞΞШыƓƨĤũŔĳШċƨШs§ШĬƨШΞΤьШ
ĬĳǯŰŔƣШ ũĲƚШ ƣƖċŢĲĦƣŸŔƖĲƚШ ċŰŰƨĲũũĲƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШŢƨƚƕƨќĲŰШΞΜΟΜЮШ9ĲƣШ
ŸĤŢĲĦƣŔŉШĲƚƣШĦĲũƨŔШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШƓƖĳƻƨƚШƓċƖШũĲШ

ĬĳĦƖĲƣШ ĬƨШ ΞΝШ ċƻƖŔũШ ΞΜΞΜШ ƖĲũċƣŔŉШ ċƨǂШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲШ
ŰċƣŔŸŰċƨǂШĲƣШěШũċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚШĦċƖĤŸŰĲрШÉ 79Ш
ΞШыƕƨŔШǯǂĲШĬĲƚШũŔůŔƣĲƚШĬќĳůŔƚƚŔŸŰШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ƓŸƨƖШũќĲŰƚĲůĤũĲШĬĲƚШƚĲĦƣĲƨƖƚьЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ЯШĲŰШ
ΞΜΞΟЯШĳƣċŔĲŰƣШĬƨĲƚШěШΥΣӖШċƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲЮШ 

xĲƚШŸĤŢĲĦƣŔŉƚШċŰŰƨĲũƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§Ш
ĬƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШыőŸƖƚШÖÑ9 Ñ[ШяƨƣŔũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖĲƚЯШ
ĦőċŰŊĲůĲŰƣƚШĬѣċǭĲĦƣŔŸŰШĬĲƚШƣĲƖƖĲƚШĲƣШŉŸƖĲƚƣĲƖŔĲѐьШƓċƖШ
ƖċƓƓŸƖƣШěШΞΜΝΡЮ 

 

EůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬĲШũќċŊƖŔĦƨũƣƨƖĲШĲƣШƣƖċŢĲĦƣŸŔƖĲШĬĲШ
ƖĳĬƨĦƣŔŸŰШěШőŸƖŔǍŸŰШΞΜΟΜ 

 
ÉŸƨƖĦĲ жЮĬĳĦƖĲƣЮŰҊΥΣΥΥцΤΩΨΧеЮċƖƣŔĦũĲЮΥЮĲƣЮ9ŔƣĲƓċеЮÉĲĦƣĲŰЮĳĬдЮΥΣΥΧЮ 

 

9ĲƚШŸĤŢĲĦƣŔŉƚШŸŰƣШĳƣĳШĬĳǯŰŔƚШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШũċШÉ 79р
ΞЯШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШũќŸĤŢĲĦƣŔŉШŊĳŰĳƖċũШĬĲШŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲШĲŰШΞΜΡΜЮ 

xѣċƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚШĲƚƣШĳƻċũƨĳĲШěШũѣċƨŰĲШĬĲƚШĬŸŰŰĳĲƚШ
ĬĳǯŰŔƣŔƻĲƚШŔƚƚƨĲƚШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШĬѣĳůŔƚƚŔŸŰƚШ
ũĲƚШƓũƨƚШƖĳĦĲŰƣƚЯШƖĳċũŔƚĳƚШƓċƖШũĲШ9ŔƣĲƓċШƓŸƨƖШũĲШ~ŔŰŔƚƣĿƖĲШ
ĦőċƖŊĳШĬĲШũѣEŰƻŔƖŸŰŰĲůĲŰƣЮ 

ШŰŸƣĲƖШĲŰǯŰШƕƨĲШũќċƖƣŔĦũĲШΞΣΥШĬĲШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШ
ƓƖĳƻŸŔƣШĳŊċũĲůĲŰƣШũċШƓƖĳƚĲŰƣċƣŔŸŰШċƨШÂċƖũĲůĲŰƣШĬќƨŰШ
ƖċƓƓŸƖƣШƚƨƖШũĲШƚƨŔƻŔШĬƨШƓũċŰШĬќċĦƣŔŸŰƚШŰċƣŔŸŰċũШыƓƖĳƻƨШƓċƖШ
ũќċƖƣŔĦũĲШxЮШΞΡΡрΝрΝШĬƨШ9ŸĬĲШƖƨƖċũШĲƣШĬĲШũċШƓĶĦőĲШůċƖŔƣŔůĲЯШ
ĲŰШƻƨĲШĬĲШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ cΟШĲƣШĬĲШ Ξ§Ш
ũŔĳĲƚШċƨǂШƨƚċŊĲƚШĬќĲŰŊƖċŔƚШċǍŸƣĳƚШůŔŰĳƖċƨǂьШĲƣШũĲШƚƨŔƻŔШĬƨШ
ƖĲƚƓĲĦƣШĬĲШũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
 cΟШĲƣШĬĲШ Ξ§ШĬƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲЮ 
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x§~ 
xċШũŸŔШĬѣŸƖŔĲŰƣċƣŔŸŰШĬĲƚШůŸĤŔũŔƣĳƚЯШĬŔƣĲШx§~ШыũŸŔШŰ҄ШΞΜΝΦр
ΝΠΞΥШĬƨШΞΠШĬĳĦĲůĤƖĲШΞΜΝΦьШċШĳƣĳШƓƨĤũŔĳĲШċƨШs§ШũĲШΞΣШ
ĬĳĦĲůĤƖĲШΞΜΝΦЮШ9ĲШƣĲǂƣĲШƻŔƚĲШěШƖĳŉŸƖůĲƖШĲŰШƓƖŸŉŸŰĬĲƨƖШ
ũĲШĦċĬƖĲШŊĳŰĳƖċũШĬĲƚШƓŸũŔƣŔƕƨĲƚШƓƨĤũŔƕƨĲƚШĬĲШůŸĤŔũŔƣĳƚШĲŰШ
[ƖċŰĦĲШ ƓŸƨƖШ ċůĳũŔŸƖĲƖШ ĦŸŰĦƖĿƣĲůĲŰƣШũċШ ůŸĤŔũŔƣĳШ ċƨШ
ƕƨŸƣŔĬŔĲŰЯШ ĬĲШ ƣŸƨƚШ ũĲƚШ ĦŔƣŸǃĲŰƚШ ĲƣШ ĬċŰƚШ ƣŸƨƚШ ũĲƚШ
ƣĲƖƖŔƣŸŔƖĲƚЯШ ŊƖēĦĲШ ěШ ĬĲƚШ ƚŸũƨƣŔŸŰƚШ ĬĲШ ƣƖċŰƚƓŸƖƣƚШ ƓũƨƚШ
ĲǭŔĦċĦĲƚЯШ ůŸŔŰƚШ ĳůĲƣƣĲƨƖƚШ ĲƣШ ƓũƨƚШ ċĦĦĲƚƚŔĤũĲƚЮШ xĲƚШ
ƕƨċƣƖĲШŸĤŢĲĦƣŔŉƚШĦŸŰĦƖĲƣƚШĬĲШũċШx§~ШƚŸŰƣШаШ 

Á ċƓƓŸƖƣĲƖШěШƣŸƨƚШĲƣШƚƨƖШΝΜΜӖШĬƨШƣĲƖƖŔƣŸŔƖĲШĬĲƚШ
ƚŸũƨƣŔŸŰƚШċũƣĲƖŰċƣŔƻĲƚШěШũċШĬĳƓĲŰĬċŰĦĲШěШũѣƨƚċŊĲШ
ŔŰĬŔƻŔĬƨĲũШĬĲШũċШƻŸŔƣƨƖĲЯ 

Á ĬĳƻĲũŸƓƓĲƖШ ũѣŔŰŰŸƻċƣŔŸŰШ ĲƣШ ũĲƚШ ŰŸƨƻĲũũĲƚШ
ƚŸũƨƣŔŸŰƚШĬĲШůŸĤŔũŔƣĳЯ 

Á ƖĳĬƨŔƖĲШ ũѣĲůƓƖĲŔŰƣĲШ ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШ ĬĲƚШ
ƣƖċŰƚƓŸƖƣƚШ 

Á ŔŰƻĲƚƣŔƖШĬċƻċŰƣċŊĲШĬċŰƚШũĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШƕƨŔШ
ċůĳũŔŸƖĲŰƣШũĲƚШƣƖċŰƚƓŸƖƣƚШĬƨШƕƨŸƣŔĬŔĲŰШыőċƨƚƚĲШ
ĬĲШΠΜӖШĬĲƚШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚьШŰŸƣċůůĲŰƣШƓŸƨƖШ
ƖĲŰŉŸƖĦĲƖШũќŸǭƖĲШĬĲШƣƖċŰƚƓŸƖƣƚШĲŰШĦŸůůƨŰШůŸŔŰƚШ
ĳůĲƣƣĲƨƖƚЮШ 

ÂċƖůŔШũĲƚШůĲƚƨƖĲƚШƓőċƖĲƚШƓƖĳƻƨĲƚШƓċƖШũċШx§~ а 

Á ũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШǍŸŰĲƚШěШŉċŔĤũĲƚШĳůŔƚƚŔŸŰƚШ
ыü[EШƻŸŔƖЮƚĲĦƣŔŸŰЮƓŸũũƨƣŔŸŰЮĬĲЮũѢċŔƖЮшЮċƨЮŰŔƻĲċƨЮ
ŉƖċŰĩċŔƚьЯ 

Á ũċШ ƖĲůŔƚĲШ ĲŰШ ĳƣċƣШ ĬĲƚШ ƖĳƚĲċƨǂШ ŉĲƖƖŸƻŔċŔƖĲШ ĲƣШ
ƖŸƨƣŔĲƖЯ 

Á ƨŰШŉŸƖŉċŔƣШůŸĤŔũŔƣĳƚШĬƨƖċĤũĲƚЯШŢƨƚƕƨќěШΠΜΜШқоċŰЯШ
ƓŸƨƖШċũũĲƖШċƨШƣƖċƻċŔũШĲŰШƻĳũŸШŸƨШĲŰШĦŸƻŸŔƣƨƖċŊĲЯШ 

Á ƨŰШƓũċŰШƓŸƨƖШĬĳƻĲũŸƓƓĲƖШũĲШĦŸƻŸŔƣƨƖċŊĲЯ 

Á ƨŰШ ƓũċŰШ ƻĳũŸШ ƓŸƨƖШ ƣƖŔƓũĲƖШ ƚċШ ƓċƖƣШ ĬċŰƚШ ũĲƚШ
ĬĳƓũċĦĲůĲŰƣƚШĬѣŔĦŔШΞΜΞΠЯШĲŰШũċШŉċŔƚċŰƣШƓċƚƚĲƖШĬĲШ
ΞЯΤӖШċƨŢŸƨƖĬѣőƨŔШěШΦӖШĲŰШΞΜΞΠШыĦĲШƓũċŰШċШĳƣĳШ
ƓƖĳƚĲŰƣĳШũĲШΝΠШƚĲƓƣĲůĤƖĲШΞΜΝΥьЯ 

Á ũќŸĤŢĲĦƣŔŉШĬĲШůƨũƣŔƓũŔĲƖШƓċƖШΡШĬѣŔĦŔШΞΜΞΞШĬĲƚШƓŸŔŰƣƚШ
ĬĲШ ƖĲĦőċƖŊĲШ ƓƨĤũŔĦƚШ ƓŸƨƖШ ũĲƚШ ƻĳőŔĦƨũĲƚШ
ĳũĲĦƣƖŔƕƨĲƚЯ 

Á ũѣŸĤũŔŊċƣŔŸŰЯШĬѣŔĦŔШΞΜΞΡЯШĬĲШƓƖĳĳƕƨŔƓĲƖШĬĲШĤŸƖŰĲƚШ
ĬĲШƖĲĦőċƖŊĲШĳũĲĦƣƖŔƕƨĲШĬċŰƚШƣŸƨƚШũĲƚШƓċƖťŔŰŊƚШĬĲШ
ƓũƨƚШĬĲШΝΜШƓũċĦĲƚШŰĲƨŉƚШŸƨШƖĳŰŸƻĳƚЯ 

Á ũѣŸĤũŔŊċƣŔŸŰЯШ ĬѣŔĦŔШ ΞΜΞΡЯШ ĬѣĳƕƨŔƓĲƖШ ƣŸƨƚШ ũĲƚШ
ƓċƖťŔŰŊƚШĬĲШƓũƨƚШĬĲШΞΜШƓũċĦĲƚШĬĲƚШĤēƣŔůĲŰƣƚШŰŸŰШ
ƖĳƚŔĬĲŰƣŔĲũƚШыĤēƣŔůĲŰƣƚШƣĲƖƣŔċŔƖĲƚШĬŸŰĦьЮШ 

xĲШƓƖŸŢĲƣШĬĲШũŸŔШŔŰŔƣŔċũШĳƣċŔƣШŔƚƚƨШĬĲƚШƣƖċƻċƨǂШůĲŰĳƚШĬċŰƚШ
ũĲШĦċĬƖĲШĬĲƚШƚƚŔƚĲƚШŰċƣŔŸŰċũĲƚШĬĲШũċШůŸĤŔũŔƣĳШƕƨŔШƚĲШƚŸŰƣШ
ĬĳƖŸƨũĳĲƚШĬƨШΝΦШƚĲƓƣĲůĤƖĲШċƨШΝΟШĬĳĦĲůĤƖĲШΞΜΝΤЮШ9ĲƣƣĲШ
ĦŸŰĦĲƖƣċƣŔŸŰШƚƨƖШũĲƚШŊƖċŰĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĲƣШũĲƚШƓƖŔŸƖŔƣĳƚШ
ĬѣŔŰƻĲƚƣŔƚƚĲůĲŰƣШĬċŰƚШũĲƚШƣƖċŰƚƓŸƖƣƚШċƻċŔƣШƓŸƨƖШŸĤŢĲĦƣŔŉШ
ĬѣŔĬĲŰƣŔǯĲƖШũĲƚШĤĲƚŸŔŰƚШĲƣШũĲƚШċƣƣĲŰƣĲƚШĬĲƚШĦŔƣŸǃĲŰƚШĬċŰƚШ
ũĲƨƖƚШĬĳƓũċĦĲůĲŰƣƚЮШFũƨƚЯШċƚƚŸĦŔċƣŔŸŰƚШƓƖŸŉĲƚƚŔŸŰŰĲũũĲƚШ
ĲƣШƚǃŰĬŔĦċũĲƚЯШ§ ]ЯШĲŰƣƖĲƓƖŔƚĲƚШĲƣШŊƖċŰĬШƓƨĤũŔĦШǃШŸŰƣШ
ƓċƖƣŔĦŔƓĳЮШxѣĲŰƻŔƖŸŰŰĲůĲŰƣШĳƣċŔƣШƨŰШĬĲƚШƚŔǂШƣőĿůĲƚЯШĲƣШ
ƣŸƨƣШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШũĲƚШůŸĤŔũŔƣĳƚШƓũƨƚШƓƖŸƓƖĲƚШƓŸƨƖШ
ƖĳĬƨŔƖĲШ ũѣĲůƓƖĲŔŰƣĲШ ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШ ĬĲƚШ
ĬĳƓũċĦĲůĲŰƣƚЯШĲŰĦŸƨƖċŊĲƖШũċШĦŸŰƻĲƖƚŔŸŰШĬĲƚШƻĳőŔĦƨũĲƚШ
ũĲƚШƓũƨƚШĳůĲƣƣĲƨƖƚШĲƣШũќċĦőċƣШĬĲШƻĳőŔĦƨũĲƚШƓũƨƚШƓƖŸƓƖĲƚЮ

 

?ŔƚĦŸƨƖƚШĬĲШ7ĲũŉŸƖƣШƚƨƖШũќĳŰĲƖŊŔĲ 
xĲШ ΝΜШ ŉĳƻƖŔĲƖШ ΞΜΞΞЯШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ ƓũċŰШ
ĬѣŔŰƻĲƚƣŔƚƚĲůĲŰƣ ўШ[ƖċŰĦĲШΞΜΟΜШџШċŰŰŸŰĦĳШĲŰШŸĦƣŸĤƖĲШ
ΞΜΞΝЯШũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШċШĬĳƣċŔũũĳЯШũŸƖƚШĬќƨŰĲШ
ƻŔƚŔƣĲШěШ7ĲũŉŸƖƣЯШũĲƚШŊƖċŰĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШƕƨќŔũШƚŸƨőċŔƣċŔƣШ
ĬŸŰŰĲƖШěШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲШĬĲШũċШ[ƖċŰĦĲЮШ9ĲƣƣĲШ
ĬĳĦũċƖċƣŔŸŰШƚќŔŰƚĦƖŔƣШŰŸƣċůůĲŰƣШĬċŰƚШũĲШĦŸŰƣĲǂƣĲШŸƮШ
ƓũƨƚŔĲƨƖƚШ ƣƖċƻċƨǂШ ƖĳĦĲŰƣƚШ ŸƨШ ĲŰШ ĦŸƨƖƚШ ƓƖŸƓŸƚĲŰƣШ ĬĲШ
ĬĲƚƚŔŰĲƖШ ĬĲШ ŰŸƨƻĲũũĲƚШ ƚĦĳŰċƖŔƚċƣŔŸŰƚШ ĬĲƚШ ŉƨƣƨƖƚШ
ƓŸƚƚŔĤũĲƚШ ĬĲШ ũќĳŰĲƖŊŔĲШ ĲŰШ [ƖċŰĦĲЯШ ƻĲƖƚШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ
ŰĲƨƣƖċũŔƣĳШ ĦċƖĤŸŰĲШ ĲŰШ ΞΜΡΜ аШ ũċШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ĬĲШ ũċШ
ÉƣƖċƣĳŊŔĲШ[ƖċŰĩċŔƚĲШEŰĲƖŊŔĲШ9ũŔůċƣШыÉ[E9ЯШċƻĲĦШůŔƚĲШěШ
ŢŸƨƖШĬĲШũċШÉ 79ШĲƣШĬĲШũċШÂÂEь бШũĲƚШƚĦĳŰċƖŔŸƚШĬĲШũќĳƣƨĬĲШ
ÑƖċŰƚŔƣŔŸŰƚШΞΜΡΜШĬĲШũќ ĬĲůĲ бШĲƣШũќĳƣƨĬĲШƓƖŸƚƓĲĦƣŔƻĲШĬĲШ
ÅÑEШƚƨƖШũĲШůŔǂШĳũĲĦƣƖŔƕƨĲЮШ 

xĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШċШĬĳĦũċƖĳШěШ7ĲũŉŸƖƣШƕƨĲШũċШ
ƚƣƖċƣĳŊŔĲШĳŰĲƖŊĳƣŔƕƨĲШŉƖċŰĩċŔƚĲШƖĲƓŸƚĲШƚƨƖШƕƨċƣƖĲШƓŔũŔĲƖƚ а 

Á ũċШƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲЯШĦќĲƚƣрěрĬŔƖĲШĦŸŰƚŸůůĲƖШ
ůŸŔŰƚЯ 

Á ũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЯШĦќĲƚƣрěрĬŔƖĲШĦŸŰƚŸůůĲƖШ
ċƨƣƖĲůĲŰƣЯ 

Á ũќċĦĦĳũĳƖċƣŔŸŰШĬƨШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚШыEŰÅьЯ 

¶ ũċШƖĲũċŰĦĲШĬĲШũċШǯũŔĿƖĲШŰƨĦũĳċŔƖĲШŉƖċŰĩċŔƚĲЮ 

fŰƣŔƣƨũĳШў ƖĲƓƖĲŰĬƖĲШĲŰШůċŔŰШŰŸƣƖĲШĬĲƚƣŔŰШĳŰĲƖŊĳƣŔƕƨĲ џШũĲШ
ĬŔƚĦŸƨƖƚШ ĬƨШ ÂƖĳƚŔĬĲŰƣШ ƚќĲƚƣШ ŔŰƚĦƖŔƣШ ĬċŰƚШ ũќċůĤŔƣŔŸŰШ
ĬќċƣƣĲŔŰĬƖĲШ ũѣŔŰĬĳƓĲŰĬċŰĦĲШ ĳŰĲƖŊĳƣŔƕƨĲШ ĲƣШ ũċШ
ƖĳŔŰĬƨƚƣƖŔċũŔƚċƣŔŸŰШĬĲШũċШ[ƖċŰĦĲЮШfũШƚќċŊŔƣШĬĲШƚŸƖƣŔƖШĬĲШ
ĬĳƓĲŰĬċŰĦĲШ ċƨǂШ ĳŰĲƖŊŔĲƚШ ŉŸƚƚŔũĲƚЯШ ƻŔċШ ěШ ũċШŉŸŔƚШ ũċШ
ƖĳĬƨĦƣŔŸŰШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĬĲШũċШ[ƖċŰĦĲШ
ĲƣШċƨƚƚŔШũѣċƨŊůĲŰƣċƣŔŸŰШĬĲШƚċШĦċƓċĦŔƣĳШĬĲШƓƖŸĬƨĦƣŔŸŰШ
ĬѣĳŰĲƖŊŔĲШ ĬĳĦċƖĤŸŰĳĲШ ыĳŰĲƖŊŔĲƚШ ƖĲŰŸƨƻĲũċĤũĲƚШ ĲƣШ
ŰƨĦũĳċŔƖĲьЮШ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΤ 

 

ÉŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲШ 

ÉƨƖШũĲШƓƖĲůŔĲƖШƻŸũĲƣЯШũĲШĬŔƚĦŸƨƖƚШůĲƣШĲŰШĲŰШċƻċŰƣШũĲƚШ
ƓŸŔŰƣƚШƚƨŔƻċŰƣƚ а 

Á ũċШƖĳŰŸƻċƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĬĲƚШũŸŊĲůĲŰƣƚЯШƻŔċШ
ũċШ ƓŸƨƖƚƨŔƣĲШ ĬƨШ ĬŔƚƓŸƚŔƣŔŉШ ĬќċŔĬĲƚШ
ў ~ċÂƖŔůĲÅĲŰŸƻќ џШĬĲƻċŰƣШċĤŸƨƣŔƖШĲŰШΞΜΡΜШěШƨŰĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШΠΜӖШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳŰĲƖŊŔĲШ
ĬċŰƚШĦĲƚШĤēƣŔůĲŰƣƚ б 

Á ũĲШƖĲŰŸƨƻĲũũĲůĲŰƣШĬƨШƓċƖĦШċƨƣŸůŸĤŔũĲШƻŔċШũċШ
ƓŸƨƖƚƨŔƣĲШĬĲƚШĬŔƚƓŸƚŔƣŔŉƚШĬĲШĤŸŰƨƚШĲƣШƓƖŔůĲƚШěШũċШ
ĦŸŰƻĲƖƚŔŸŰ б 

Á ũċШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲШũќŔŰĬƨƚƣƖŔĲЯШĬċŰƚШũĲШĦċĬƖĲШ
ĬĲШ [ƖċŰĦĲШ ΞΜΟΜЯШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ċƻĲĦШ ũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШũќőǃĬƖŸŊĿŰĲ б 

9ĲƚШƓŸŔŰƣƚШƚќŔŰƚĦƖŔƻĲŰƣШċŔŰƚŔШĬċŰƚШũċШĦŸŰƣŔŰƨŔƣĳШĬĲШƓũċŰƚШ
ƓŸũŔƣŔƕƨĲƚШĬĳŢěШĲŰШƓũċĦĲЮ 

 

ÂƖŸĬƨŔƖĲШĬċƻċŰƣċŊĲШĬѣĳŰĲƖŊŔĲШĬĳĦċƖĤŸŰĳĲ 

xĲШƚĲĦŸŰĬШƻŸũĲƣЯШĬĳĬŔĳШċƨШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШŰŸƨƻĲũũĲƚШ
ƚŸƨƖĦĲƚШĬќĳŰĲƖŊŔĲƚШĬĳĦċƖĤŸŰĳĲƚЯШƓƖĳƚĲŰƣĲШƕƨċŰƣШěШũƨŔШ
ĬĲƚШŰŸƨƻĲċƨƣĳƚШĲƣШƓƖŸƓŸƚĲШŰŸƣċůůĲŰƣШĬĲШƚќŸƖŔĲŰƣĲƖШƻĲƖƚШ
ũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШŰƨĦũĳċŔƖĲЮШxĲШÂƖĳƚŔĬĲŰƣШƓƖŸƓŸƚĲШ
ċŔŰƚŔ а 

Á ũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ůċƚƚŔŉШ ĬĲƚШ ĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚЯШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ũĲШ ƚŸũċŔƖĲШ ĲƣШ
ũѣĳŸũŔĲŰЯШ ƻŔċШ ƨŰШ ŔŰƻĲƚƣŔƚƚĲůĲŰƣШ ĬќƨŰШ ůŔũũŔċƖĬШ
ĬќĲƨƖŸƚШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ [ƖċŰĦĲШ ΞΜΟΜШ ƓŸƨƖШ
ũќŔŰŰŸƻċƣŔŸŰШĬċŰƚШĦĲШĬŸůċŔŰĲ б 

Á ũĲШƓƖŸũŸŰŊĲůĲŰƣШĬĲШũċШĬƨƖĳĲШĬĲШƻŔĲШĬĲШƣŸƨƚШũĲƚШ
ƖĳċĦƣĲƨƖƚШŰƨĦũĳċŔƖĲƚШƕƨŔШƓĲƨƻĲŰƣШũќĶƣƖĲЯШċƨрĬĲũěШ
ĬĲШΡΜШċŰƚШƚŔШƓŸƚƚŔĤũĲЯШĦŸŰƣƖċŔƖĲůĲŰƣШěШũċШĬĳĦŔƚŔŸŰШ
ċŰŰŸŰĦĳĲШ ĲŰШ ŰŸƻĲůĤƖĲШ ΞΜΝΥЯШ ũŸƖƚШ ĬĲШ ũċШ
ƓƖĳƚĲŰƣċƣŔŸŰШĬĲШũċШÂÂEЯШĬĲШŉĲƖůĲƖШΝΠШƖĳċĦƣĲƨƖƚШ
ĬќŔĦŔШΞΜΟΡШƓŸƨƖШƖċůĲŰĲƖШũċШƓċƖƣШĬƨШŰƨĦũĳċŔƖĲШěШ
ΡΜӖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬѣĳũĲĦƣƖŔĦŔƣĳШěШĦĲƣШőŸƖŔǍŸŰ б 

Á ũĲШ ũċŰĦĲůĲŰƣШ ĬѣƨŰШ ŊƖċŰĬШ ƓƖŸŊƖċůůĲШ ĬĲШ
ŰŸƨƻĲċƨǂШƖĳċĦƣĲƨƖƚШŰƨĦũĳċŔƖĲƚ аШĦŸŰƚƣƖƨĦƣŔŸŰШĬĲШ

ƚŔǂШ EÂÅΞШ ыƻĲƖƚŔŸŰШ ŸƓƣŔůŔƚĳĲЯШ ůŸŔŰƚШ ĦŸƫƣĲƨƚĲШ
ĬќƨŰШƖĳċĦƣĲƨƖШŰƨĦũĳċŔƖĲШEÂÅШяƖĳċĦƣĲƨƖШƓƖĲƚƚƨƖŔƚĳШ
ĲƨƖŸƓĳĲŰѐьЯШċƻĲĦШůŔƚĲШĲŰШƚĲƖƻŔĦĲШĬƨШƓƖĲůŔĲƖШ
ċƨƣŸƨƖШĬĲШΞΜΟΡ бШĲƣШũċŰĦĲůĲŰƣШĬќĳƣƨĬĲƚШƓŸƨƖШũċШ
ĦŸŰƚƣƖƨĦƣŔŸŰШĬĲШőƨŔƣШċƨƣƖĲƚЮ 

Á ũċШ ĦƖĳċƣŔŸŰШ ĬќƨŰĲШ ĬŔƖĲĦƣŔŸŰШ ĬĲШ ƓƖŸŊƖċůůĲШ
ŔŰƣĲƖůŔŰŔƚƣĳƖŔĲũũĲШĬĳĬŔĳĲШċƨШŰŸƨƻĲċƨШŰƨĦũĳċŔƖĲШтШ
ƚŸƨƚШƖĲƚƓŸŰƚċĤŔũŔƣĳШĬƨШÂƖĲůŔĲƖШ~ŔŰŔƚƣƖĲШĬŸŰĦЮ 

9ĲƚШċŰŰŸŰĦĲƚШƓƖŸƓŸƚĲŰƣШĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШŰŸƨƻĲũũĲƚШƓċƖШ
ƖċƓƓŸƖƣШċƨǂШŸƖŔĲŰƣċƣŔŸŰƚШċĦƣƨĲũũĲůĲŰƣШŔŰƚĦƖŔƣĲƚШĬċŰƚШũċШ
ÂÂEЮШEŰШƓċƖƣŔĦƨũŔĲƖЯШũĲШÂÂEШŔŰĬŔƕƨĲШƕƨĲШў ƚѢċŊŔƚƚċŰƣЮĬƨЮ
ŰŸƨƻĲċƨЮ ŰƨĦũĳċŔƖĲеЮ ċǯŰЮ ĬĲЮ ƓĲƖůĲƣƣƖĲЮ ƨŰĲЮ ƓƖŔƚĲЮ ĬĲЮ
ĬĳĦŔƚŔŸŰЮƚƨƖЮũĲЮũċŰĦĲůĲŰƣЮĳƻĲŰƣƨĲũЮĬѢƨŰЮƓƖŸŊƖċůůĲЮĬĲЮ
ĦŸŰƚƣƖƨĦƣŔŸŰЮĬĲЮŰŸƨƻĲċƨǂЮƖĳċĦƣĲƨƖƚеЮũĲЮ]ŸƨƻĲƖŰĲůĲŰƣЮ
ĦŸŰĬƨŔƖċЮċƻĲĦЮũċЮǯũŔĿƖĲЮĬѢŔĦŔЮůŔцΥΣΥΤЮƨŰЮƓƖŸŊƖċůůĲЮĬĲЮ
ƣƖċƻċŔũЮ ĦŸůƓũĲƣЮявѐШ яŔŰĦũƨċŰƣШ ŰŸƣċůůĲŰƣѐЮ ũċЮ
ĬĳůŸŰƚƣƖċƣŔŸŰЮċƻĲĦЮũċЮǯũŔĿƖĲЮŉƖċŰĩċŔƚĲЮĬĲЮƚċЮĦċƓċĦŔƣĳЮěЮ
ůċŘƣƖŔƚĲƖЮ ƨŰЮ ƓƖŸŊƖċůůĲЮ ŔŰĬƨƚƣƖŔĲũЮ ĬĲЮ ŰŸƨƻĲċƨǂЮ
ƖĳċĦƣĲƨƖƚЮявѐеЮũċЮŉŸƖůċũŔƚċƣŔŸŰЮĬѢƨŰЮƖĲƣŸƨƖЮĬѢĲǂƓĳƖŔĲŰĦĲЮ
ĦŸŰƚŸũŔĬĳЮ ĬĲЮ ũċЮ ůŔƚĲЮ ĲŰЮ ƚĲƖƻŔĦĲЮ ĬĲƚЮ ƓƖĲůŔĲƖƚЮ EÂÅеЮ
ŰŸƣċůůĲŰƣЮ [ũċůċŰƻŔũũĲЮ ΦЮявѐдЮ ÉƨƖЮ ũċЮ ĤċƚĲЮ ĬĲЮ ĦĲƚЮ
ĳũĳůĲŰƣƚЮĲƣЮƚĲũŸŰЮũѢĳƻŸũƨƣŔŸŰЮĬƨЮĦŸŰƣĲǂƣĲЮĳŰĲƖŊĳƣŔƕƨĲеЮũĲЮ
]ŸƨƻĲƖŰĲůĲŰƣЮƚĲЮƓƖŸŰŸŰĦĲƖċЮƚƨƖЮũѢŸƓƓŸƖƣƨŰŔƣĳЮĬĲЮũċŰĦĲƖЮ
ƨŰЮ ƓƖŸŊƖċůůĲЮ ĬĲЮ ƖĲŰŸƨƻĲũũĲůĲŰƣЮ ĬĲƚЮ ŔŰƚƣċũũċƣŔŸŰƚЮ
ŰƨĦũĳċŔƖĲƚ џШыƚŸƨƖĦĲ жЮÂÂEеЮƓдЮΤΩΦьЮШ 

ÖŰĲШƚĲůċŔŰĲШċƓƖĿƚШũċШĬĳĦũċƖċƣŔŸŰШĬĲШ7ĲũŉŸƖƣЯШũĲШΝΥШŉĳƻƖŔĲƖШ
ΞΜΞΞЯШ ũĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ċШ ƓƨĤũŔĳШ ƨŰШ ƖċƓƓŸƖƣШ ƚƨƖШ ũċШ
ŉċŔƚċĤŔũŔƣĳШ ĬƨШ ŰŸƨƻĲċƨШ ŰƨĦũĳċŔƖĲЯШ ĲƣШ ĬĲƨǂШ ċƨĬŔƣƚШ ĬƨШ
ƓƖŸŊƖċůůĲШ ƓƖŸƓŸƚĳШ ƓċƖШ E?[ЮШ 9ŸŰĦĲƖŰċŰƣШ ũĲШ ƖĲƣŸƨƖШ
ĬќĲǂƓĳƖŔĲŰĦĲШĬĲШ[ũċůċŰƻŔũũĲЯШƚċШůŔƚĲШĲŰШƚĲƖƻŔĦĲШċǃċŰƣШĳƣĳШ
ƖĲƣċƖĬĳĲШыĬĲШΞΜΝΞШěШΞΜΞΟЯШƚŸŰШĤƨĬŊĲƣШĳƣċŰƣШƓċƚƚĳШĬĲШΟЯΟШ
~ĬШқШěШΝΞЯΤШ~ĬШқьЯШũĲШŊŸƨƻĲƖŰĲůĲŰƣШċШŔŰĬŔƕƨĳШƕƨќŔũШƚĲƖċШ
ƖĳċũŔƚĳШƨũƣĳƖŔĲƨƖĲůĲŰƣЮШÂċƖШċŔũũĲƨƖƚЯШũċШÂÂEШĲũũĲрůĶůĲШĲƚƣШ
ĲŰШƓőċƚĲШĬĲШůŔƚĲШĲŰШŢŸƨƖШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШÉ[E9ЮШEŰШ
ƖĲƻċŰĦőĲЯШũċШũŸŔШƖĲũċƣŔƻĲШěШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШƓŸƨƖШũċШ
ĦƖŸŔƚƚċŰĦĲШƻĲƖƣĲШĬĲШΞΜΝΡШƓũċŉŸŰŰĲШыċƖƣŔĦũĲ xЮΟΝΝрΡрΡШĬƨШ
9ŸĬĲШĬĲШũќĳŰĲƖŊŔĲьЯШũċШƓƨŔƚƚċŰĦĲШŰƨĦũĳċŔƖĲШŔŰƚƣċũũĳĲШěШ
ΣΟЯΞШ ]ìЮШ ~ŸĬŔǯĲƖШ ĦĲШ ƓũċŉŸŰĬШ ŰĳĦĲƚƚŔƣĲƖċШ ƨŰĲШ
ůŸĬŔǯĦċƣŔŸŰШĬĲШĦĲƣƣĲШũŸŔЮШ 

 

xŸŔƚШĬќċĦĦĳũĳƖċƣŔŸŰШĬƨШŰƨĦũĳċŔƖĲШĲƣШĬќċĦĦĳũĳƖċƣŔŸŰШĬĲƚШƖĲŰŸƨƻĲũċĤũĲƚ 
ĦĦĳũĳƖċƣŔŸŰШĬƨШŰƨĦũĳċŔƖĲ 

ÂƨĤũŔĳĲШċƨШsŸƨƖŰċũШ§ǭŔĦŔĲũШũĲШΞΟШŢƨŔŰШΞΜΞΟЯШũċШũŸŔШĬŔƣĲШ
ў ċĦĦĳũĳƖċƣŔŸŰШĬƨШŰƨĦũĳċŔƖĲ џШыũŸŔШŰ҄ШΞΜΞΟрΠΦΝШĬƨШΞΞШŢƨŔŰШ
ΞΜΞΟШƖĲũċƣŔƻĲШěШũќċĦĦĳũĳƖċƣŔŸŰШĬĲƚШƓƖŸĦĳĬƨƖĲƚШũŔĳĲƚШěШũċШ
ĦŸŰƚƣƖƨĦƣŔŸŰШ ĬĲШ ŰŸƨƻĲũũĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ŰƨĦũĳċŔƖĲƚШ ěШ
ƓƖŸǂŔůŔƣĳШ ĬĲШ ƚŔƣĲƚШ ŰƨĦũĳċŔƖĲƚШ ĲǂŔƚƣċŰƣƚШ ĲƣШ ċƨШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĲǂŔƚƣċŰƣĲƚьЯШŉċĦŔũŔƣĲШũĲƚШ
ƓƖŸĦĳĬƨƖĲƚШ ċĬůŔŰŔƚƣƖċƣŔƻĲƚШ ƓŸƨƖШ ċĦĦĳũĳƖĲƖШ ũċШ

ĦŸŰƚƣƖƨĦƣŔŸŰШ ĬĲШ ŰŸƨƻĲċƨǂШ ƖĳċĦƣĲƨƖƚШ ĬĲШ ƣǃƓĲШ EÂÅΞШ
ыƖĳċĦƣĲƨƖШ ƓƖĲƚƚƨƖŔƚĳШ ĲƨƖŸƓĳĲŰьЯШ ƓƖĳƻƨƚШ ƚƨƖШ ĬĲƚШ ƚŔƣĲƚШ
ŰƨĦũĳċŔƖĲƚШĲǂŔƚƣċŰƣƚЮШÂũƨƚŔĲƨƖƚШůĲƚƨƖĲƚШƣƖċŔƣĲŰƣШċƨƚƚŔШĬĲШ
ũċШƓũċŰŔǯĦċƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШŸƨШĬĲШũċШƓƖŸũŸŰŊċƣŔŸŰШĬĲƚШ
ƻŔĲŔũũĲƚШĦĲŰƣƖċũĲƚЮШÉƨƖƣŸƨƣЯШũċШũŸŔШƚƨƓƓƖŔůĲШũѣŸĤŢĲĦƣŔŉШĬĲШ
ƖĳĬƨĦƣŔŸŰШěШΡΜӖШĬĲШũċШƓċƖƣШĬƨШŰƨĦũĳċŔƖĲШĬċŰƚШũĲШůŔǂШ
ĳũĲĦƣƖŔƕƨĲШěШũѣőŸƖŔǍŸŰШΞΜΟΡШыǯǂĳШěШũќċũŔŰĳċШΡШĬĲШũќċƖƣŔĦũĲШ
x ΝΜΜрΠьЮШ ?ĲШ ƓũƨƚЯШ ũĲШ ƓũċŉŸŰĬШ ĬĲШ ĦċƓċĦŔƣĳШ ůċǂŔůċũĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΥ 

ƣŸƣċũĲЯШĬĲШΣΟЯΞШ]ìЯШǯǂĳШƓċƖШũċШũŸŔШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĲƣШ
ĦŸĬŔǯĳШĬċŰƚШũќċƖƣŔĦũĲШxЮΟΝΝрΡрΡШĬƨШ9ŸĬĲШĬĲШũѣĳŰĲƖŊŔĲЯШĲƚƣШ
ũƨŔШċƨƚƚŔШċĤƖŸŊĳЮ 

 

ĦĦĳũĳƖċƣŔŸŰШĬĲƚШƖĲŰŸƨƻĲũċĤũĲƚ 

ÂƨĤũŔĳĲШċƨШsŸƨƖŰċũШ§ǭŔĦŔĲũШũĲШΝΝШůċƖƚШΞΜΞΟЯШũċШũŸŔШĬŔƣĲШ
Ĭќў ċĦĦĳũĳƖċƣŔŸŰШĬĲƚШƖĲŰŸƨƻĲũċĤũĲƚШыũŸŔШŰ҄ШΞΜΞΟрΝΤΡ ĬƨШΝΜШ
ůċƖƚШ ΞΜΞΟШ ƖĲũċƣŔƻĲШ ěШ ũќċĦĦĳũĳƖċƣŔŸŰШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚьЯШƻŔƚĲШěШŉċĦŔũŔƣĲƖШũќŔŰƚƣċũũċƣŔŸŰШ

ĬќĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШƓŸƨƖШƓĲƖůĲƣƣƖĲШĬĲШƖċƣƣƖċƓĲƖШũĲШ
ƖĲƣċƖĬШƓƖŔƚШĬċŰƚШĦĲШĬŸůċŔŰĲЮШEŰШΞΜΞΜЯШũċШ[ƖċŰĦĲШĳƣċŔƣШũĲШ
ƚĲƨũШƓċǃƚШěШŰĲШƓċƚШċƻŸŔƖШċƣƣĲŔŰƣШũĲШĦőŔǭƖĲШǯǂĳШƓċƖШũќÖŰŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ĬĲШ ΞΟӖШ ĬĲШ ƓċƖƣШ ĬĲШ ƖĲŰŸƨƻĲũċĤũĲƚЮШ ?ĲШ
ŰŸůĤƖĲƨǂШĬĳĦƖĲƣƚШƚŸŰƣШċƣƣĲŰĬƨƚШĲŰШċƓƓũŔĦċƣŔŸŰШĬĲШĦĲƣƣĲШ
ũŸŔЮШ?ќċƓƖĿƚ ũċШ ůŔŰŔƚƣƖĲШ ĬĲШ ũċШ ÑƖċŰƚŔƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲЯШ
ũќŸĤŢĲĦƣŔŉШ ĲƚƣШ ĬĲШ ў ĬŔƻŔƚĲƖШ ƓċƖШ ĬĲƨǂШ ũĲШ ƣĲůƓƚШ ĬĲШ
ĬĳƓũŸŔĲůĲŰƣШĬĲƚШƓƖŸŢĲƣƚШĲƣШƖĲƻĲŰŔƖШĬċŰƚШũċШůŸǃĲŰŰĲШĬĲШ
ŰŸƚШƓċƖƣĲŰċŔƖĲƚШĲƨƖŸƓĳĲŰƚ џЮ 

 

ÂũċŰШĬĲШƖĲũċŰĦĲЯШŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲƚШƚĲĦƣŸƖŔĲũũĲƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰ 
xĲШƓũċŰШĬĲШƖĲũċŰĦĲ 

xĲШΟШƚĲƓƣĲůĤƖĲШΞΜΞΜЯШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШċŰŰŸŰĦĳШƨŰШ
ƓũċŰШ ĬĲШ ƖĲũċŰĦĲШ ĲǂĦĲƓƣŔŸŰŰĲũШ ƓŸƨƖШ ŉċŔƖĲШ ŉċĦĲШ ċƨǂШ
ĦŸŰƚĳƕƨĲŰĦĲƚШ ĳĦŸŰŸůŔƕƨĲƚШ ĲƣШ ƚŸĦŔċũĲƚШ ĬĲШ ũċШ ĦƖŔƚĲШ
ƚċŰŔƣċŔƖĲШĬƨШ9ŸƻŔĬрΝΦЮШ7ċƓƣŔƚĳШўШ[ƖċŰĦĲШƖĲũċŰĦĲШџЯШĦĲШƓũċŰШ
ƚќĳũĿƻĲШěШΝΜΜШůŔũũŔċƖĬƚШĬќĲƨƖŸƚШыƓŸƨƖШĦŸůƓċƖċŔƚŸŰЯШũĲШ
ƓũċŰШĬĲШƖĲũċŰĦĲШĬĲШΞΜΜΥЯШƚƨŔƣĲШěШũċШĦƖŔƚĲШǯŰċŰĦŔĿƖĲЯШ
ƚќĳũĲƻċŔƣШěШΞΣШůŔũũŔċƖĬƚьШĲƣШĲƚƣШǯŰċŰĦĳШěШΠΜӖШƓċƖШũќÖEЮШ 

ÉƨƖШũĲƚШΝΜΜШůŔũũŔċƖĬƚШĬƨШƓũċŰЯШΟΜШůŔũũŔċƖĬƚШƚŸŰƣШĬĳĬŔĳƚШěШ
ũċШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШĲƣШƻŔƚĲШĲŰШƓċƖƣŔĦƨũŔĲƖ а 

7ēƣŔůĲŰƣƚЮƖĳƚŔĬĲŰƣŔĲũƚЮĲƣЮƣĲƖƣŔċŔƖĲƚ 

Á ũċШƖĳŰŸƻċƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШ ĬĲƚШĤēƣŔůĲŰƣƚШ
ƓƨĤũŔĦƚШыΠШůŔũũŔċƖĬƚьШĲƣШƓƖŔƻĳƚШыΞШůŔũũŔċƖĬƚЯШƻŔċШƨŰШ
ĳũċƖŊŔƚƚĲůĲŰƣШ ĬĲШ ũċШ ƓƖŔůĲШ ~ċÂƖŔůĲÅĲŰŸƻќШ
ĬĲƚƣŔŰĳĲШċƨǂШůĳŰċŊĲƚШĬĿƚШΞΜΞΝь б 

Á ũċШũƨƣƣĲШĦŸŰƣƖĲШũќĳƣċũĲůĲŰƣШƨƖĤċŔŰШƻŔċШĬĲƚШċŔĬĲƚШ
ċƨǂШ ĦŸũũĲĦƣŔƻŔƣĳƚШĬĳũŔƻƖċŰƣШĬĲƚШ ƓĲƖůŔƚШ ĬĲШ
ĦŸŰƚƣƖƨŔƖĲШŸƓƣŔůŔƚċŰƣШũĲШŉŸŰĦŔĲƖШыĬĲŰƚŔǯĦċƣŔŸŰьШ
ŸƨШƖĲĦǃĦũċŰƣШĬĲƚШŉƖŔĦőĲƚЮ 

ÑƖċŰƚƓŸƖƣƚЮ 

Á ƨŰĲШĲŰƻĲũŸƓƓĲШƣŸƣċũĲШĬĲШΝΝШůŔũũŔċƖĬƚШĬќĲƨƖŸƚ б 

Á ũĲШŉĲƖƖŸƻŔċŔƖĲ аШΠЯΤШ~ĬқШыƖĲĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШ
ŉƖĲƣЯШĬĲƚШƓĲƣŔƣĲƚШũŔŊŰĲƚШĲƣШĬĲƚШƣƖċŔŰƚШĬĲШŰƨŔƣь ĲƣШũĲƚШ
ƣƖċŰƚƓŸƖƣƚШĬƨШƕƨŸƣŔĬŔĲŰШыƓũċŰШƻĳũŸЯШƣƖċŰƚƓŸƖƣƚШĲŰШ
ĦŸůůƨŰь бШ 

Á ũĲШƚŸƨƣŔĲŰШěШũċШƖĲĦőĲƖĦőĲШƓŸƨƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШ
ĬќċƻŔŸŰƚШěШőǃĬƖŸŊĿŰĲШыĦŸůůĲШċŰŰŸŰĦĳШĬċŰƚШũĲШ
ƓũċŰШ ĬĲШ ƚŸƨƣŔĲŰШ ěШũċШǯũŔĿƖĲШ ċĳƖŸŰċƨƣŔƕƨĲШ
ŉƖċŰĩċŔƚĲШƓƖĳƚĲŰƣĳШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШũĲШΦШŢƨŔŰШ
ΞΜΞΜь бШ 

Á ũċШĦŸŰƻĲƖƚŔŸŰШ ĬĲƚШ ƻĳőŔĦƨũĲƚШũĲƚШ ƓũƨƚШ
ĳůĲƣƣĲƨƖƚ бШũќŔŰƚƣċũũċƣŔŸŰШĬĲШĤŸƖŰĲƚШĳũĲĦƣƖŔƕƨĲƚШ
ыƓŸƨƖШċƣƣĲŔŰĬƖĲШΝΜΜШΜΜΜШĤŸƖŰĲƚШǯŰШΞΜΞΝь бШũċШ
ĦƖĳċƣŔŸŰШĬĲШƻŸŔĲƚШƖĳƚĲƖƻĳĲƚШċƨШĦŸƻŸŔƣƨƖċŊĲ бШ 

Á ũĲШƣƖċŰƚƓŸƖƣШ ǰƨƻŔċũШыΟΤΡШ ~қ аШ ƖĳŰŸƻċƣŔŸŰШ ĬĲШ
ĦċŰċƨǂШĲƣШƓŸƖƣƚЯШĳũĲĦƣƖŔǯĦċƣŔŸŰШěШƕƨċŔьЮ 

EŰĲƖŊŔĲЮĲƣЮfŰĬƨƚƣƖŔĲ 

Á ũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШũѣőǃĬƖŸŊĿŰĲШѢƻĲƖƣѢШыΞШ~Ĭқь б 

Á ũĲШƚŸƨƣŔĲŰШěШũċШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲƚШŔŰĬƨƚƣƖŔĲƚШ
ыΝЯΞШ~Ĭқь б 

Á ũĲШƚŸƨƣŔĲŰШěШũċШǯũŔĿƖĲШŰƨĦũĳċŔƖĲШƻŔċШũĲШƓũċŰЯШũĲШ
ƓƖŸŊƖċůůĲШĬѣŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШĬѣċƻĲŰŔƖШыÂf ьШĲƣШ
ƨŰШĦŸрŔŰƻĲƚƣŔƚƚĲůĲŰƣШĬѣE?[ШĲƣШĬĲШũѣFƣċƣШыΠΤΜШ~қШ
ċƨШƣŸƣċũь б 

Á ũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĬĲƚШƖĳƚĲċƨǂШ
ĳũĲĦƣƖŔƕƨĲƚШыΡΜШ~қьЮ 

?ĳĦőĲƣƚЮĲƣЮĳĦŸŰŸůŔĲЮĦŔƖĦƨũċŔƖĲ 

Á ũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬƨШŉŸŰĬƚШEĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲШ
ĬĲШũќ ĬĲůĲШыΞΞΣШ~қШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƚƨƖШƣƖŸŔƚШ
ċŰƚь б 

Á ũċШůŸĬĲƖŰŔƚċƣŔŸŰШĬĲƚШĦĲŰƣƖĲШĬĲШƣƖŔЯШĬĲШƖĲĦǃĦũċŊĲШ
ĲƣШĬĲШƻċũŸƖŔƚċƣŔŸŰШĬĲƚШĬĳĦőĲƣƚШыΞΤΠШ~қь б 

Á ũċШůŸĬĲƖŰŔƚċƣŔŸŰШĬĲƚШƚƣċƣŔŸŰƚШĬќĳƓƨƖċƣŔŸŰШĲƣШĬĲƚШ
ƖĳƚĲċƨǂШĬќĲċƨШыΟΜΜШ~қьЮ 

ŊƖŔĦƨũƣƨƖĲ 

Á ũċШůŸĬĲƖŰŔƚċƣŔŸŰШĬĲШũċШǯũŔĿƖĲШċŰŔůċũĲЯШũċШƚĳĦƨƖŔƣĳШ
ƚċŰŔƣċŔƖĲШĲƣШũĲШĤŔĲŰрĶƣƖĲШċŰŔůċũШыΞΡΜШ~қь б 

Á ũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШƚƨƖШ
ũĲƚШƓƖŸƣĳŔŰĲƚШƻĳŊĳƣċũĲƚШыΝΜΜШ~қь б 

Á ũċШůŸĬĲƖŰŔƚċƣŔŸŰШĬĲƚШ ĳƕƨŔƓĲůĲŰƣƚШ ċŊƖŔĦŸũĲƚШ
ыΞΡΜШ~қьЮ 

[ŸƖĶƣЮĲƣЮĤŔŸĬŔƻĲƖƚŔƣĳ 

Á ũќċĬċƓƣċƣŔŸŰШ ĬĲƚШŉŸƖĶƣƚШ ċƨǂШ ĦőċŰŊĲůĲŰƣƚШ
ĦũŔůċƣŔƕƨĲƚШыΞΜΜШ~қь б 

Á ũċШ ƖĲƚƣċƨƖċƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ ыΝΟΡШ ~қьЯШ ũĲƚШ ċŔƖĲƚШ
ƓƖŸƣĳŊĳĲƚШыΣΜШ~қьЯШũċШƓƖŸƣĲĦƣŔŸŰШĬƨШũŔƣƣŸƖċũШыΠΜШ~қьШ
ĲƣШƓŸƨƖШũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬĲƚШĤċƖƖċŊĲƚШыΝΡШ~қьЮШ 

 

EƻċũƨċƣŔŸŰЮƓċƖЮũĲЮc99 

xĲШΝΡШĬĳĦĲůĤƖĲШΞΜΞΜЯШũĲШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШũĲШ9ũŔůċƣШ
ыc99ьШċШƓƨĤũŔĳШƨŰШƖċƓƓŸƖƣЯШŔŰƣŔƣƨũĳШў [ƖċŰĦĲШÅĲũċŰĦĲШаШ

https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000047294244/
https://www.ecologie.gouv.fr/sites/default/files/07.02.2023_DP-ENR_vf.pdf


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΥΦ 

ƕƨĲũũĲШĦŸŰƣƖŔĤƨƣŔŸŰШěШũċШƣƖċŰƚŔƣŔŸŰШĤċƚрĦċƖĤŸŰĲШе џЮШfũШ
ĦŸŰƚƣŔƣƨċŔƣШ ƨŰĲШ ĳƻċũƨċƣŔŸŰШ ĬĲƚШ ůĲƚƨƖĲƚШ ĬƨШ ƓũċŰШ ĬĲШ
ƖĲũċŰĦĲШыũŔƖĲШŰŸƣƖĲШċƖƣŔĦũĲьШċƨШƖĲŊċƖĬШĬĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣШ
ŰċƣŔŸŰċƨǂЯШĲŰШƓċƖƣŔĦƨũŔĲƖШũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШǯǂĳĲШƓċƖШũċШÉ 79Ш
ƻĲƖƚШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĲŰШΞΜΡΜЮ 

xĲШc99ШĦŸŰĦũƨċŔƣШŰŸƣċůůĲŰƣШƕƨĲ а 

Á ƚƨƖШũĲƚШΝΜΜШ~ĬқШĬƨШƓũċŰШĬĲШƖĲũċŰĦĲЯШΞΥШ~ĬШқШƚŸŰƣШ
ŉċƻŸƖċĤũĲƚШěШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ыĦŸŰƣƖĲШΟΜШ~ĬқШĬќċƓƖĿƚШũĲШ]ŸƨƻĲƖŰĲůĲŰƣь б 

Á ΞЯΝШ~ĬШқШыΣШůĲƚƨƖĲƚьШċƨƖċŔĲŰƣШƨŰШĲǭĲƣШċůĤŔŊƨ б 

Á ũќĲǭŸƖƣШ ĬĲШ ƻĲƖĬŔƚƚĲůĲŰƣШ ĬƨШ ƓũċŰШ ĬĲШ ƖĲũċŰĦĲШ
ŉƖċŰĩċŔƚШĲƚƣШƓċƖůŔШũĲƚШůŔĲƨǂШĬŸƣĳƚШěШũќĳĦőĲũũĲШ
ůŸŰĬŔċũĲШĲƣЯШƚќŔũШĲƚƣШůŔƚШĲŰШƒƨƻƖĲЯШĦŸŰƣƖŔĤƨĲƖċŔƣШ
ƚŔŊŰŔǯĦċƣŔƻĲůĲŰƣШěШƖĳŸƖŔĲŰƣĲƖШũċШƣƖċŢĲĦƣŸŔƖĲШƻĲƖƚШ
ũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲ б 

Á ũĲШƓũċŰШĬĲШƖĲũċŰĦĲШĦŸƨƻƖĲШΣΜӖШĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ
ƚĲĦƣŸƖŔĲũũĲƚШ ĲƣШ ƣƖċŰƚƻĲƖƚċũĲƚШ ĬĳǯŰŔĲƚШ ƓċƖШ ũċШ
É 79ЯШ ƚƨƖƣŸƨƣШ ƓŸƨƖШũĲƚШ ċƚƓĲĦƣƚШ ĬĲШ
ĬĳĦċƖĤŸŰċƣŔŸŰШ ĲƣШ ĬќĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲЯШ ĲƣШ
ƚƨƖƣŸƨƣШĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĬĲƚШƣƖċŰƚƓŸƖƣƚШĲƣШĬĲƚШ
ĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШƣĲƖƣŔċŔƖĲƚ б 

Á ũĲШƓũċŰШĬĲШƖĲũċŰĦĲШŰќċĤŸƖĬĲШƓċƚШĬĲШůĲƚƨƖĲƚШĬĲШ
ƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲШĲƣШƣƖċŔƣĲШƓĲƨШĬĲƚШƕƨĲƚƣŔŸŰШ
ĬќĲůƓũŸŔЯШ ĬĲШŉŸƖůċƣŔŸŰШěШ ũċШ ƣƖċŰƚŔƣŔŸŰШ Ĥċƚр
ĦċƖĤŸŰĲЯШĬĲШũќċŊƖŔĦƨũƣƨƖĲШĲƣШĬĲƚШŉŸƖĶƣƚШыƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲьЮ 

 

xċШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲШũќŔŰĬƨƚƣƖŔĲ 

?ċŰƚШũĲШĦċĬƖĲШĬƨШƓũċŰШĬĲШƖĲũċŰĦĲШыƻŸŔƖЮƓũƨƚЮőċƨƣьШĲƣШĲŰШ
ċƓƓũŔĦċƣŔŸŰШĬĲШũќċƖƣŔĦũĲШΟΜΝШĬĲШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШ
ыũŸŔШŰ҄ШΞΜΞΝрΝΝΜΠШĬƨШΞΞШċŸƫƣШΞΜΞΝШтШƻŸŔƖЮƓũƨƚЮũŸŔŰьЯШĬĲƚШ
ŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰЯШƓŸƨƖШĦőċƕƨĲШƚĲĦƣĲƨƖШ
ŉŸƖƣĲůĲŰƣШĳůĲƣƣĲƨƖШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĬĲƻċŔĲŰƣШĶƣƖĲШ
ĳũċĤŸƖĳĲƚШċƻċŰƣШ ũĲШΝĲƖ ŢċŰƻŔĲƖШ ΞΜΞΟЮШ EŰШ ċƚƚŸĦŔċŰƣШ ũĲƚШ
ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬĲƚШ ǯũŔĿƖĲƚШ ĳĦŸŰŸůŔƕƨĲƚЯШ ũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШ ĲƣШ ũĲƚШ ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬĲƚШ ĦŸũũĲĦƣŔƻŔƣĳƚШ
ƣĲƖƖŔƣŸƖŔċũĲƚШƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШĬċŰƚШũĲƚƕƨĲũƚШŔũƚШĲǂĲƖĦĲŰƣШ
ƨŰĲШĦŸůƓĳƣĲŰĦĲЯШĦĲƚШŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲШĬĳǯŰŔƚƚĲŰƣШũĲƚШ
ċĦƣŔŸŰƚШůŔƚĲƚШĲŰШƒƨƻƖĲШƓċƖШĦőċĦƨŰĲШĬĲƚШƓċƖƣŔĲƚШƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШǯǂĳƚШƓċƖШũċШÉ 79ШĲƣШĬŸŔƻĲŰƣШĬŸŰĦШƓĲƖůĲƣƣƖĲШ
ĬĲШĬĳĦũŔŰĲƖШũĲƚШŸĤŢĲĦƣŔŉƚШŊĳŰĳƖċƨǂШĬĲШũċШÉ 79рΞШǯǂĳƚШƓċƖШ
ŊƖċŰĬШƚĲĦƣĲƨƖЮШ 

xĲƚШ ŉĲƨŔũũĲƚШ ĬĲШ ƖŸƨƣĲШ ƚŸŰƣШ ĳũċĤŸƖĳĲƚШ ƻŔċШ ũċШ ůĶůĲШ
ĬĳůċƖĦőĲШċǯŰШĬѣŔůƓũŔƕƨĲƖШũĲƚШǯũŔĿƖĲƚШĳĦŸŰŸůŔƕƨĲƚШĬċŰƚШ
ũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĲƣШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũċШ
ŉƨƣƨƖĲШÉ 79рΟ а 

Á ĲŰШċůŸŰƣШĬĲШũќĳũċĤŸƖċƣŔŸŰШĬĲШũċШÉ 79рΟЯШŔũШċШĳƣĳШ
ĬĲůċŰĬĳШ ěШ ĦőċƕƨĲШ ǯũŔĿƖĲШ ĬќĳũċĤŸƖĲƖШ ƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШ
ƕƨŔШƖĲĦĲŰƚĲШũĲƚШũĲƻŔĲƖƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШƕƨѣĲũũĲШ
ƓƖŔƻŔũĳŊŔĲЯШũĲƚШŉƖĲŔŰƚШěШũĲƻĲƖЯШũĲƚШċĦƣŔŸŰƚШƕƨѣĲũũĲШƚĲШ
ƓƖŸƓŸƚĲШĬĲШůĲƣƣƖĲШĲŰШƓũċĦĲШĲƣШũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШ
ĬѣĳƻŸũƨƣŔŸŰШ ĬĲƚШ ƓŸũŔƣŔƕƨĲƚШ ƓƨĤũŔƕƨĲƚШ ƕƨѣĲũũĲШ
ċĬƖĲƚƚĲШċƨǂШƓŸƨƻŸŔƖƚШƓƨĤũŔĦƚШƓŸƨƖШċĦĦŸůƓċŊŰĲƖШ
ĦĲƣƣĲШƣƖċŰƚŔƣŔŸŰ б 

Á ũĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШĬŸŔƻĲŰƣШĶƣƖĲШ
ƖĲůŔƚĲƚШ ċƨШ ]ŸƨƻĲƖŰĲůĲŰƣШ ĲŰШ ΞΜΞΟЮШ EũũĲƚШ
ƻŔĲŰŰĲŰƣШ ċũŔůĲŰƣĲƖШ ũĲƚШ ĬĳĦŔƚŔŸŰƚШ ƕƨŔШ ƚĲƖŸŰƣШ
ƓƖŔƚĲƚШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũċШ ƓũċŰŔǯĦċƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲШĲƣШĬŸŰƣШũĲƚШƓƖĲůŔĿƖĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ
ŸŰƣШĳƣĳШċŰŰŸŰĦĳĲƚШƓċƖШũċШÂƖĲůŔĿƖĲШůŔŰŔƚƣƖĲШũĲШΞΞШ
ůċŔШ ΞΜΞΟШ ыĲƣШ ŰŸƣċůůĲŰƣШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ĬĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰƣƖĲШ
ƚĲĦƣĲƨƖƚь б 

Á ƨŰШƣƖċƻċŔũШĬќċũŔŊŰĲůĲŰƣШĬĲШĦĲƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШ
ŉĲƨŔũũĲƚШ ĬĲШ ƖŸƨƣĲШ ċƻĲĦШ ũĲƚШ ŸƖŔĲŰƣċƣŔŸŰƚШ ĬĲШ ũċШ
ƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШƚĲƖċШĲǭĲĦƣƨĳШũŸƖƚƕƨĲШ
ĦĲƚШĬĲƖŰŔĿƖĲƚШċƨƖŸŰƣШĳƣĳШƓƖĳĦŔƚĳĲƚЮШ9ĲШƣƖċƻċŔũШ
ĬŸŔƣШƓĲƖůĲƣƣƖĲШċƨǂШƓŸƨƻŸŔƖƚШƓƨĤũŔĦƚШĲƣШċƨǂШǯũŔĿƖĲƚШ
ĬĲШƓċƖƣċŊĲƖШƨŰĲШůĶůĲШƣƖċŢĲĦƣŸŔƖĲШĬĲШƣƖċŰƚŔƣŔŸŰШĲƣШ
ĬĲШƓƖĲŰĬƖĲШĬĲƚШĲŰŊċŊĲůĲŰƣƚШƖĳĦŔƓƖŸƕƨĲƚШƚƨƖШũĲƚШ
ůŸǃĲŰƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШƓċƖШĦőċƕƨĲШƓċƖƣŔĲШ
ƓƖĲŰċŰƣĲШƓŸƨƖШũċШĬĳƓũŸǃĲƖЮ 

ƨШƣŔƣƖĲШĬĲШũќċƖƣŔĦũĲШΟΜΝШĬĲШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲЯШċƨШ
ůŸŔŰƚШƣŸƨƚШũĲƚШƣƖŸŔƚШċŰƚЯШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШĬŸŔƣШƖĲŰĬƖĲШ
ĦŸůƓƣĲШĬĲШũѣċƻċŰĦĳĲШĬĲШĦĲƚШƣƖċƻċƨǂШċƨШÂċƖũĲůĲŰƣЯШċƓƖĿƚШ
ũѣċƻŔƚШĬƨШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШũĲШĦũŔůċƣЮ 

xĲƚШƓƖĲůŔĿƖĲƚШŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲШŸŰƣШĳƣĳШƓƨĤũŔĳĲƚШƓŸƨƖШ
ĬŔǭĳƖĲŰƣĲƚШǯũŔĿƖĲƚШĬƨШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲ аШũċШƓƖĲůŔĿƖĲШ
ƚƨƖШũċШǯũŔĿƖĲШĦőŔůŔĲШыũĲШΤШůċŔШΞΜΞΝьЯШũċШĬĲƨǂŔĿůĲШƚƨƖШũċШ
ǯũŔĿƖĲШĦŔůĲŰƣШыũĲШΝΦШůċŔШΞΜΞΝьЯШũċШƣƖŸŔƚŔĿůĲШƚƨƖШũċШǯũŔĿƖĲШ
ůŔŰĲƚШĲƣШůĳƣċũũƨƖŊŔĲШыũĲШΞΜШůċŔШΞΜΞΝьЯШũĲШƕƨċƣƖŔĿůĲШƚƨƖШũċШ
ǯũŔĿƖĲШƓċƓŔĲƖрĦċƖƣŸŰШыũĲШΦШůċƖƚШΞΜΞΞьЮ 

?ќċƓƖĿƚШ ũĲШ ~ÑEЯШ ċƨШ ƣŸƣċũЯШ ĦĲШ ƚŸŰƣШ ƓƖĿƚШ ĬĲШ ΥΜӖШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚШ ŉƖċŰĩċŔƚĲƚШ ĬĲШ ]EÉШ ƕƨŔШ ŉŸŰƣШ
ĬĳƚŸƖůċŔƚШũќŸĤŢĲƣШĬќƨŰĲШƚƣƖċƣĳŊŔĲШĬĳƣċŔũũĳĲШĬĲШĬŔůŔŰƨƣŔŸŰШ
ĬĲШũĲƨƖШĲůƓƖĲŔŰƣĲШĦċƖĤŸŰĲЮ 

xċШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШƚƨƖШũċШǯũŔĿƖĲШĦőŔůŔĲШċШĳƣĳШĳũċĤŸƖĳĲШ
ŊƖēĦĲШěШũċШĦŸũũċĤŸƖċƣŔŸŰШĬƨШ9ŸůŔƣĳШÉƣƖċƣĳŊŔƕƨĲШĬĲШ[ŔũŔĿƖĲШ
9őŔůŔĲр~ċƣĳƖŔċƨǂШĲƣШĬĲƚШƚĲƖƻŔĦĲƚШĬĲШũќFƣċƣЮШxĲƚШŉĲƨŔũũĲƚШ
ĬĲШƖŸƨƣĲШĦŔůĲŰƣШĲƣШůŔŰĲƚШĲƣШůĳƣċũũƨƖŊŔĲШĬĳĦŸƨũĲŰƣШĬĲƚШ
ƣƖċƻċƨǂШĬƨШ9ŸŰƚĲŔũШ ċƣŔŸŰċũШĬĲШũќfŰĬƨƚƣƖŔĲЯШĬĲШũќEƣċƣШĲƣШĬĲШ
ũċШ ǯũŔĿƖĲШ ċƨƣŸƨƖШ ĬĲШ ũċШ ĬĳĦċƖĤŸŰċƣŔŸŰШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲЮШ
xќŸĤŢĲĦƣŔŉШĬĲШĦĲƚШŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲШĲƚƣШĬĲШƖĲŰĬƖĲШĦőċƕƨĲШ
ǯũŔĿƖĲШĦŸůƓċƣŔĤũĲШċƻĲĦШĦĲƣШŸĤŢĲĦƣŔŉШŊĳŰĳƖċũШĬĲШũċШÉ 79рΞЯШ
ĲƣШŰŸƣċůůĲŰƣШěШũќőŸƖŔǍŸŰШΞΜΟΜЮШÂŸƨƖШũќőŸƖŔǍŸŰШΞΜΡΜЯШĲƣШƨŰШ
ƓƖŔƚůĲШĬќċŰċũǃƚĲШƓũƨƚШũċƖŊĲЯШĬќċƨƣƖĲƚШƣƖċƻċƨǂШƚŸŰƣШĲŰШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΜ 

ĦŸƨƖƚШŔůƓũŔƕƨċŰƣШũќ ĬĲůĲШĲƣШũċШǯũŔĿƖĲЯШƓŸƨƖШĦŸрĦŸŰƚƣƖƨŔƖĲШ
ĬĲƚШƣƖċŢĲĦƣŸŔƖĲƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШċůĤŔƣŔĲƨƚĲƚЮ 

 

[ĲƨŔũũĲЮĬĲЮƖŸƨƣĲЮĬĳĦċƖĤŸŰċƣŔŸŰЮĬĲЮũċЮǯũŔĿƖĲЮĦőŔůŔĲ 

EũũĲШƓƖĳƻŸŔƣШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШΞΣӖШĲŰШ
ΞΜΟΜШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡЯШƚŸŔƣШрΡЯΤШ~ƣШ9§ΞШыĦѣĲƚƣрěрĬŔƖĲШƨŰШ
ŰŔƻĲċƨШ ƓũƨƚШ ŉċŔĤũĲШ ƕƨĲШ ũĲШ ŰŔƻĲċƨШ ůŸǃĲŰШ ƓƖĳƻƨШ ƓŸƨƖШ
ũќĲŰƚĲůĤũĲШĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШĲƣШĦŸŰƚƣƖƨĦƣŔŸŰШ
ƓċƖШũċШÉ 79рΞШěШũċШůĶůĲШĳĦőĳċŰĦĲЯШĬĲШрΟΡӖьЮШ9ĲƣƣĲШ
ƖĳĬƨĦƣŔŸŰШ ĬќĳůŔƚƚŔŸŰƚШ ƚĲƖċŔƣШ ċƣƣĲŔŰƣĲШ ƻŔċШ ƓũƨƚŔĲƨƖƚШ
ũĲƻŔĲƖƚ а 

Á ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲШ ũќĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲШ ырΝЯΥШ
~ƣ9§ΞĲьЯ 

Á ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ĦőċũĲƨƖШ ĤċƚрĦċƖĤŸŰĲШ ыШрΞЯΞШ
~ƣ9§ΞĲьЯШċƻĲĦШũċШĦŸůĤƨƚƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲƚШ
ƚŸũŔĬĲƚШĬĲШƖĳĦƨƓĳƖċƣŔŸŰШы9ÉÅьШĲƣШĬĲШĤŔŸůċƚƚĲЯ 

Á ũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШырΜЯΥШ~ƣ9§ΞĲьШ
ĲƣШĬĲШc[9ШырΜЯΦШ~ƣ9§ΞĲьЮ 

 

[ĲƨŔũũĲЮĬĲЮƖŸƨƣĲЮĬĳĦċƖĤŸŰċƣŔŸŰЮĬĲЮũċЮǯũŔĿƖĲЮĦŔůĲŰƣ 

EũũĲШƓƖĳƻŸŔƣШƨŰĲШĬŔůŔŰƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũċШ
ǯũŔĿƖĲШĦŔůĲŰƣШĬĲШΞΠӖШƚĲƚШĳůŔƚƚŔŸŰƚШĲŰШΞΜΟΜЯШƓƨŔƚШĬĲШΥΜӖШ
ĲŰШΞΜΡΜЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡЮШ9ĲũċШƚќŔŰƚĦƖŔƣШĬċŰƚШũĲШĦċĬƖĲШ
ĬĲШũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШƓƖĳƻƨĲШƓċƖШũċШÉ 79рΞШƓŸƨƖШ
ũĲШ ƚŸƨƚрƚĲĦƣĲƨƖШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ůŔŰĳƖċƨǂШ ŰŸŰШ
ůĳƣċũũŔƕƨĲƚШĬċŰƚШƚŸŰШĲŰƚĲůĤũĲЯШƻŔƚċŰƣШрΞΠӖШĲŰШΞΜΟΜШĲƣШ
рΥΡӖШĲŰШΞΜΡΜЯШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡЮ 

9ĲƣƣĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШƚĲƖċŔƣШċƣƣĲŔŰƣĲШƻŔċШƓũƨƚŔĲƨƖƚШ
ũĲƻŔĲƖƚ а 

Á ċůĳũŔŸƖċƣŔŸŰШĬĲШũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЯШƚƨƖШũĲƚШ
ƓƖŸĦĳĬĳƚШырΜЯΟΟШ~ƣШ9§ΞĲШĲŰШΞΜΟΜь б 

Á ƖĲůƓũċĦĲůĲŰƣШ ĬĲƚШ ĦŸůĤƨƚƣŔĤũĲƚШ ŉŸƚƚŔũĲƚШ ƓċƖШ
ĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШċũƣĲƖŰċƣŔŉƚШырΜЯΥΣШ~ƣШ9§ΞĲШĲŰШ
ΞΜΟΜь б 

Á ċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƓċƖƣШĬĲШũċШƓċƖƣШĬĲШĤŔŸůċƚƚĲШ
ыĬĳĦőĲƣƚШĤŔŸƚŸƨƖĦĳƚьШĬċŰƚШũĲƚШĦŸůĤƨƚƣŔĤũĲƚШыр
ΜЯΞΜШ~ƣШ9§ΞĲШĲŰШΞΜΟΜь б 

Á ĬŔůŔŰƨƣŔŸŰШĬĲШũċШƣĲŰĲƨƖШĲŰШĦũŔŰťĲƖШĬĲƚШĦŔůĲŰƣƚШыр
ΝЯΝШ~ƣШ9§ΞĲШĲŰШΞΜΟΜь б 

Á ĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШĦŔůĲŰƣƚШċũƣĲƖŰċƣŔŉƚ 

Á ĦċƓƣċŊĲЯШ ƨƣŔũŔƚċƣŔŸŰШ ĲƣШ ƚƣŸĦťċŊĲШ ĬĲШ ĦċƖĤŸŰĲШ
ыũĲƻŔĲƖШƨƣŔũŔƚĳШċƓƖĿƚШΞΜΟΜЯШŔũШƓĲƖůĲƣШěШũƨŔШƚĲƨũШĬĲШ
ƖĳĬƨŔƖĲШĬĲШΠΤӖШũĲШĤŔũċŰШĬĲШƓƖŸĬƨĦƣŔŸŰШĬќƨŰĲШ
ƣŸŰŰĲШĬĲШĦŔůĲŰƣШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΡΜ бШĲƣШƨŰĲШ
ƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШĬĲШрΡШ~ƣШ9§ΞĲШĲŰШΞΜΡΜь б 

Á ƖĲĦǃĦũċŊĲШ ĬƨШ ĤĳƣŸŰЯШ ĬċŰƚШ ƨŰĲШ ũŸŊŔƕƨĲШ
ĬќĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲШыŰŸƣċůůĲŰƣШĬċŰƚШũĲШĦċĬƖĲШ

ĬƨШ9ŸůŔƣĳШÉƣƖċƣĳŊŔƕƨĲШĬĲШ[ŔũŔĿƖĲШfŰĬƨƚƣƖŔĲƚШƓŸƨƖШ
ũċШ9ŸŰƚƣƖƨĦƣŔŸŰьЮ 

 

[ĲƨŔũũĲЮĬĲЮƖŸƨƣĲЮĬĳĦċƖĤŸŰċƣŔŸŰЮĬĲЮũċЮǯũŔĿƖĲЮůŔŰĲƚЮĲƣЮ
ůĳƣċũũƨƖŊŔĲЮ 

EũũĲШ ƻŔƚĲШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ ũċШ ƚŔĬĳƖƨƖŊŔĲШ
ŔŰƣĳŊƖĳĲШ ĲƣШ ĬĲШ ũќċũƨůŔŰŔƨůЯШ ĲƣШ ƚƨƖШ ũĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲШ
ůĳƣċũũƨƖŊŔĲЮШ 

ÂŸƨƖШũċШƚŔĬĳƖƨƖŊŔĲШŔŰƣĳŊƖĳĲЯШƨŰШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШΟΝӖШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΟΜШыƚŸŔƣШрΤЯΠШ
~ƣ9§ΞĲьШĲƚƣШǯǂĳЯШƻŔċШĬŔǭĳƖĲŰƣƚШũĲƻŔĲƖƚ а 

Á ũќċƨŊůĲŰƣċƣŔŸŰШ ĬƨШ ƣċƨǂШĬĲШƖĲĦǃĦũċŊĲШ ĬќċĦŔĲƖШ
ĦŔƖĦƨũċŔƖĲШб 

Á ũċШƖĳĬƨĦƣŔŸŰШĬĲШũќƨƣŔũŔƚċƣŔŸŰШĬĲШĦőċƖĤŸŰШĬċŰƚШũĲШ
őċƨƣШŉŸƨƖŰĲċƨШб 

Á ũċШĦċƓƣƨƖĲШĲƣШũĲШƚƣŸĦťċŊĲШĬƨШĦċƖĤŸŰĲШŔƚƚƨШĬĲƚШ
őċƨƣƚрŉŸƨƖŰĲċƨǂШб 

Á ũċШƓƖĳрƖĳĬƨĦƣŔŸŰШĬƨШůŔŰĲƖċŔШĬĲШŉĲƖШƓċƖШƨƣŔũŔƚċƣŔŸŰШ
ĬĲШũќőǃĬƖŸŊĿŰĲШƖĲůƓũċĦĲůĲŰƣШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚШƓċƖШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШċũƣĲƖŰċƣŔŉƚШырΜЯΥΣШ
~ƣШ9§ΞĲШĲŰШΞΜΟΜьЮ 

ÂŸƨƖШũќċũƨůŔŰŔƨůЯШĬŸŰƣШũċШƓƖŸĬƨĦƣŔŸŰШĲƚƣШĬĳŢěШŉŸƖƣĲůĲŰƣШ
ĬĳĦċƖĤŸŰĳĲШ ƓċƖШ ũќƨƚċŊĲШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ыĲũũĲрůĶůĲШ
ĬĳĦċƖĤŸŰĳĲШ ƓċƖШ ũĲШ ƖĲĦŸƨƖƚШ ċƨШ ŰƨĦũĳċŔƖĲШ ĲƣШ ċƨǂШ
ƖĲŰŸƨƻĲũċĤũĲƚьЯШũċШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШƓƖĳƻŸŔƣШĲŰƣƖĲШΡӖШĲƣШΦӖШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĲŰƣƖĲШΞΜΝΡШ
ĲƣШΞΜΟΜШыƚŸŔƣШрΡΡШěШрΝΜΡШťƣ9§ΞĲьЯШƻŔċШũĲƚШũĲƻŔĲƖƚШƚƨŔƻċŰƣƚ а 

Á ũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓƖŸĦĳĬĳƚШũŔĳĲƚШěШũċШ
ŉċĤƖŔĦċƣŔŸŰШĬќċũƨůŔŰŔƨůШƓƖŔůċŔƖĲ б 

Á ƓċƖШĬĲƚШůŸǃĲŰƚШŔŰĦƖĳůĲŰƣċƨǂШыƣƖċŰƚŉŸƖůċƣŔŸŰШĲƣШ
ƖĲĦǃĦũċŊĲШĬĲШũќċũƨůŔŰŔƨůь б 

Á ċƨрĬĲũěШ ĬĲШ ΞΜΟΜЯШ ƻŔċШ ũќŔŰŰŸƻċƣŔŸŰШ ĲƣШ ũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШƣĲĦőŰŸũŸŊŔĲƚШĬĲШƖƨƓƣƨƖĲЮ 

ÂċƖШċŔũũĲƨƖƚЯШũĲШΠШŉĳƻƖŔĲƖШΞΜΞΞЯШũĲШ9ŸůŔƣĳШÉƣƖċƣĳŊŔƕƨĲШĬĲШ
[ŔũŔĿƖĲШўШ~ŔŰĲƚШѼШ~ĳƣċũũƨƖŊŔĲШџШċШƓƖĳƚĲŰƣĳШƨŰШўШÂũċŰШ ĦŔĲƖШ
џЯШ ĳũċĤŸƖĳШ ċƻĲĦШ ũĲƚШ ƚĲƖƻŔĦĲƚШ ĬĲШ ũќEƣċƣЯШ ŔĬĲŰƣŔǯċŰƣШũĲƚШ
ċĦƣŔŸŰƚШěШůĲŰĲƖШĲŰШƓċƖƣĲŰċƖŔċƣШĲŰƣƖĲШũĲƚШŔŰĬƨƚƣƖŔĲũƚШĲƣШ
ƓŸƨƻŸŔƖƚШƓƨĤũŔĦƚШƓŸƨƖШƖĳƓŸŰĬƖĲШċƨǂШĲŰŢĲƨǂШĦũŔůċƣŔƕƨĲƚЯШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂЯШůċŔƚШċƨƚƚŔШĳĦŸŰŸůŔƕƨĲƚШĲƣШƚŸĦŔċƨǂШ
ĬƨШƚĲĦƣĲƨƖШĬĲШũċШƚŔĬĳƖƨƖŊŔĲЮ 

[ĲƨŔũũĲЮĬĲЮƖŸƨƣĲЮĬĳĦċƖĤŸŰċƣŔŸŰЮĬĲЮũċЮǯũŔĿƖĲЮƓċƓŔĲƖц
ĦċƖƣŸŰ 

EũũĲШ ǯǂĲШ ƨŰШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ ƓŸƨƖШ ĦĲШ ƚĲĦƣĲƨƖШ ĬќƨŰĲШ
ƖĳĬƨĦƣŔŸŰШ ĬĲШ ΟΦӖШ ĲŰƣƖĲШ ΞΜΝΡШ ĲƣШ ΞΜΟΜЯШ ƣŸƨƣШ ĲŰШ
ċƨŊůĲŰƣċŰƣШƚċШĦċƓċĦŔƣĳШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĲШƓƖĿƚШĬĲШΡ ӖШ
ƚƨƖШ ũċШ ůĶůĲШ ƓĳƖŔŸĬĲЮШ xĲƚШ ũĲƻŔĲƖƚШ ĬĲШ ĬĳĦċƖĤŸŰċƣŔŸŰШ
ŔĬĲŰƣŔǯĳƚШƚŸŰƣ а 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΝ 

¶ ũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲШыƖĳĦƨƓĳƖċƣŔŸŰШĬĲШĦőċũĲƨƖШŉċƣċũĲЯШ
ċƨƣŸĦŸŰƚŸůůċƣŔŸŰШĬĲШĤŔŸŊċǍьЯ 

¶ ũċШƓƖŸĬƨĦƣŔŸŰШĬĲШĦőċũĲƨƖШĤċƚрĦċƖĤŸŰĲШыĤŔŸůċƚƚĲШĲƣШ
ĦŸůĤƨƚƣŔĤũĲƚШƚŸũŔĬĲƚШĬĲШƖĳĦƨƓĳƖċƣŔŸŰьЮ 

¶  

xċШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũќċƖƣЮШΟΜΝШĬĲШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲЯШ
ĬĲƚШƖĲƓƖĳƚĲŰƣċŰƣƚШĬĲƚШƓƖŔŰĦŔƓċũĲƚШǯũŔĿƖĲƚШĳĦŸŰŸůŔƕƨĲƚШ
ĲƣШĬĲƚШĦŸũũĲĦƣŔƻŔƣĳƚШƣĲƖƖŔƣŸƖŔċũĲƚШŸŰƣШĳƣĳШƖĳƨŰŔƚШũĲШΝΦШŉĳƻƖŔĲƖШ
ΞΜΞΞШƓċƖШũĲШ9ŸůůŔƚƚċŔƖĲШ]ĳŰĳƖċũШċƨШ?ĳƻĲũŸƓƓĲůĲŰƣШ
?ƨƖċĤũĲЯШũĲШ?ŔƖĲĦƣĲƨƖШ]ĳŰĳƖċũШĬĲШũќEŰĲƖŊŔĲШĲƣШĬƨШ9ũŔůċƣШĲƣШ
ũĲШ?ŔƖĲĦƣĲƨƖШ]ĳŰĳƖċũШĬĲƚШEŰƣƖĲƓƖŔƚĲƚШƓŸƨƖШũċŰĦĲƖШũĲƚШ
ƣƖċƻċƨǂШĬĲШĦŸŰĦĲƖƣċƣŔŸŰШƚƨƖШũќĳũċĤŸƖċƣŔŸŰШĬĲƚШƓƖŸĦőċŔŰĲƚШ
ŉĲƨŔũũĲƚШĬĲШƖŸƨƣĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШƕƨŔШƻŔƚĲƖŸŰƣШũĲƚШċƨƣƖĲƚШ
ƚĲĦƣĲƨƖƚ аШƣƖċŰƚƓŸƖƣƚЯШĤēƣŔůĲŰƣЯШċŊƖŔĦƨũƣƨƖĲЯШĬĳĦőĲƣƚЮШ
EũũĲƚШĬĲƻƖŸŰƣШŔĬĲŰƣŔǯĲƖШũĲƚШũĲƻŔĲƖƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШĲƣШũĲƚШ
ŉƖĲŔŰƚШĳƻĲŰƣƨĲũƚШěШƚƨƖůŸŰƣĲƖШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƚШŸĤŢĲĦƣŔŉƚШ
ǯǂĳƚШ ƓċƖШ ũċШ É 79ЮШ EũũĲƚШ ƓĲƖůĲƣƣƖŸŰƣШ ƓċƖШ ċŔũũĲƨƖƚШ
ĬќċũŔůĲŰƣĲƖШũќĳũċĤŸƖċƣŔŸŰШĬĲШũċШŉƨƣƨƖĲШÉƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШ
ƚƨƖШũќĳŰĲƖŊŔĲШĲƣШũĲШĦũŔůċƣШыÉ[E9ьЯШŔŰƣĳŊƖċŰƣШũċШůŔƚĲШěШŢŸƨƖШ
ĬĲШũċШÉ 79ЯШĲƣШũĲƚШƓŸũŔƣŔƕƨĲƚШĬќċĦĦŸůƓċŊŰĲůĲŰƣШĲƣШĬĲШ
ƚŸƨƣŔĲŰШƕƨŔШƚĲƖŸŰƣШůŔƚĲƚШĲŰШƓũċĦĲЮШ 

ŔŰƚŔЯШĲŰШΞΜΞΟЯШƓũƨƚŔĲƨƖƚШƓƖŸƓŸƚŔƣŔŸŰƚШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШ
ĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲШĦĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚШŸŰƣШĳƣĳШƖĲůŔƚĲƚШ
ċƨǂШƓŸƨƻŸŔƖƚШƓƨĤũŔĦƚШƓŸƨƖШċũŔůĲŰƣĲƖШũĲƚШĦőċŰƣŔĲƖƚШĬĲШũċШ
ƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲ а 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲ аШĬĳĦċƖĤŸŰċƣŔŸŰШ
ĬĲШũċШǯũŔĿƖĲШĬĲШũќċůĳŰċŊĲůĲŰƣШыĬƨШƣĲƖƖŔƣŸŔƖĲь аШ
ƣŸƨƣĲƚШũĲƚШċĦƣŔŸŰƚШŸƨШŸƓĳƖċƣŔŸŰƚШƻŔƚċŰƣШěШƖĳċũŔƚĲƖШ
ƨŰШ ƓƖŸŢĲƣШ ƨƖĤċŔŰЯШ ƨŰĲШƓŸũŔƣŔƕƨĲШ ĬĲШ ũќőċĤŔƣċƣЯШ
ĬќŸƖŊċŰŔƚĲƖШũќċĦĦƨĲŔũШĬĲƚШċĦƣŔƻŔƣĳƚШĳĦŸŰŸůŔƕƨĲƚЯШ
ĬĲШŉċƻŸƖŔƚĲƖШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨШƣŸƨƖŔƚůĲШĲƣШ
ƖĳċũŔƚĲƖШ ĬĲƚШ ĳƕƨŔƓĲůĲŰƣƚШ ĦŸũũĲĦƣŔŉƚШ ŸƨШ
ƚċƨƻĲŊċƖĬĲƖШ ũĲШ ƓċƣƖŔůŸŔŰĲШ ĲƣШ ũĲƚШ ĲƚƓċĦĲƚШ
ŰċƣƨƖĲũƚьЯ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲ аШĬĳĦċƖĤŸŰċƣŔŸŰШ
ĬĲШũċШǯũŔĿƖĲШĤēƣŔůĲŰƣЯ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲ аШĬĳĦċƖĤŸŰċƣŔŸŰШ
ĬĲШũċШǯũŔĿƖĲШĬĲШũќċƨƣŸůŸĤŔũĲЯ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲ аШĬĳĦċƖĤŸŰċƣŔŸŰШ
ĬĲШũċШĦőċŘŰĲШĬĲШƻċũĲƨƖШĬĲƚШƻĳőŔĦƨũĲƚШũŸƨƖĬƚЯ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲ аШĬĳĦċƖĤŸŰċƣŔŸŰШ
ĬĲШũċШǯũŔĿƖĲШůċƖŔƣŔůĲ 

Á ƓƖŸƓŸƚŔƣŔŸŰШĬĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲ аШĬĳĦċƖĤŸŰċƣŔŸŰШ
ĬĲШũќċĳƖŔĲŰЮ 

xĲШ ΞΟШ ůċŔШ ΞΜΞΟЯШ ũĲƚШ ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ
ũќċůĳŰċŊĲůĲŰƣЯШĬƨШĤēƣŔůĲŰƣЯШĬĲШũќċƨƣŸůŸĤŔũĲШĲƣШĬĲƚШ
ƻĳőŔĦƨũĲƚШũŸƨƖĬƚШŸŰƣШĳƣĳШƖĲĩƨƚШƓċƖШũĲƚШ~ŔŰŔƚƣƖĲƚШĬĲШũċШ
ÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШĬĲШũċШÑƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲЯШĬĲƚШ

ÑƖċŰƚƓŸƖƣƚЯШċŔŰƚŔШƕƨĲШĬĲШũċШéŔũũĲШĲƣШĬƨШxŸŊĲůĲŰƣШƓŸƨƖШ
ƓƖĳƚĲŰƣĲƖШ ũĲƚШ ƓƖŔŰĦŔƓċƨǂШ ũĲƻŔĲƖƚШ ĬĲШ ĬĳĦċƖĤŸŰċƣŔŸŰШ
ŔĬĲŰƣŔǯĳƚШƓċƖШĦĲƚШǯũŔĿƖĲƚЮШ 

 

xċШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲƚШΡΜШƚŔƣĲƚШŔŰĬƨƚƣƖŔĲũƚШũĲƚШƓũƨƚШ
ĳůĲƣƣĲƨƖƚ 

xĲШΥШŰŸƻĲůĤƖĲШΞΜΞΞЯШũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШċШ
ƖĳƨŰŔШěШũќEũǃƚĳĲШũĲƚШĬŔƖŔŊĲċŰƣƚШĬĲƚШΡΜШƚŔƣĲƚШŔŰĬƨƚƣƖŔĲũƚШũĲƚШ
ƓũƨƚШĳůĲƣƣĲƨƖƚШĬĲШ]EÉШĲŰШ[ƖċŰĦĲШĲƣШũĲƚШƖĲƓƖĳƚĲŰƣċŰƣƚШ
ĬĲƚШ ƕƨċƣƖĲШ ǯũŔĿƖĲƚШ ũĲƚШ ƓũƨƚШ ĳůĲƣƣƖŔĦĲƚШ ыĦőŔůŔĲЯШ
ůĳƣċũũƨƖŊŔĲШ яƚŔĬĳƖƨƖŊŔĲШ ĲƣШ ċũƨůŔŰŔƨůѐЯШ ůċƣĳƖŔċƨǂШ ĬĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШ ĲƣШ ůŔŰĳƖċƨǂШ ŰŸŰрůĳƣċũũŔƕƨĲƚЯШ ĬŸŰƣШ ũĲШ
ĦŔůĲŰƣьШ ƓŸƨƖШ ĬŸŰŰĲƖШ ƨŰĲШ ŰŸƨƻĲũũĲШ ŔůƓƨũƚŔŸŰШ ěШ ũċШ
ĬĳĦċƖĤŸŰċƣŔŸŰШĬƨШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШ
ƕƨŔШƖĲƓƖĳƚĲŰƣĲШΝΥӖШĬĲƚШĳůŔƚƚŔŸŰƚШŰċƣŔŸŰċũĲƚШƣŸƣċũĲƚШĬĲШ
ŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉШőŸƖƚШÖÑ9 Ñ[ьШĲŰШ[ƖċŰĦĲШĲŰШΞΜΞΞЮШ
ÄƨċŰƣШěШĦĲƚШΡΜШƚŔƣĲƚЯШŔũƚШƖĲƓƖĳƚĲŰƣĲŰƣШΝΞӖШĬĲƚШĳůŔƚƚŔŸŰƚШ
ŰċƣŔŸŰċũĲƚШƣŸƣċũĲƚШĬĲШ]EÉШĲƣШΡΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШ
ĬĲШ ]EÉШ ĬƨШ ƚĲĦƣĲƨƖШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲШ ůċŰƨŉċĦƣƨƖŔĿƖĲШ ĲŰШ
[ƖċŰĦĲЮШxĲƚШƕƨċƣƖĲШǯũŔĿƖĲƚЯШĲũũĲƚЯШƖĲƓƖĳƚĲŰƣĲŰƣШΥΜӖШĬĲƚШ
ĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШĦĲШƚĲĦƣĲƨƖЮ 

ШĦĲƣƣĲШŸĦĦċƚŔŸŰЯШũĲШÂƖĳƚŔĬĲŰƣШċШƓƖŸƓŸƚĳШƨŰĲШƚƣƖċƣĳŊŔĲШ
ĦŸũũĲĦƣŔƻĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШƓŸƨƖШũĲШƚĲĦƣĲƨƖШŔŰĬƨƚƣƖŔĲũШĲƣШ
ĦĲЯШċǯŰШĬĲШƖĳċũŔƚĲƖШĬĲƚШƖĳĬƨĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĦŸŰŉŸƖůĳůĲŰƣШ ċƨǂШ ĲŰŊċŊĲůĲŰƣƚШ ĲƣШ ŸĤŢĲĦƣŔŉƚШ ĦũŔůċƣШ
ŰċƣŔŸŰċƨǂЮШ xĲШ ÂƖĳƚŔĬĲŰƣШ ĬĲШ ũċШ ÅĳƓƨĤũŔƕƨĲШ ċШ ƖċƓƓĲũĳШ
ũќĲŰƻĲũŸƓƓĲШĬĲШΡШůŔũũŔċƖĬƚШы~ĬьШқШǰĳĦőĳƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШ
[ƖċŰĦĲШΞΜΟΜШыũŔƖĲЮŰŸƣƖĲЮĤƖĿƻĲьШƓŸƨƖШƚŸƨƣĲŰŔƖШũĲƚШĲǭŸƖƣƚШĬĲШ
ĬĳĦċƖĤŸŰċƣŔŸŰШĬƨШƚĲĦƣĲƨƖШŔŰĬƨƚƣƖŔĲũШыŰŸƣċůůĲŰƣШƻŔċШũĲШ
ĬĳƓũŸŔĲůĲŰƣШĬĲШũќőǃĬƖŸŊĿŰĲЯШũĲШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШĬƨШ
9§ΞШĲƣШũċШĤŔŸůċƚƚĲЮШ9ĲШƚŸƨƣŔĲŰШǯŰċŰĦŔĲƖШĬĲШũќEƣċƣШƻŔƚĲШěШ
ƓĲƖůĲƣƣƖĲШũċШƖĳĬƨĦƣŔŸŰШĬĲШΝΜ ~ƣ 9§ΞШĬќŔĦŔШΞΜΟΜЮШ 

fũШċШĲŰƚƨŔƣĲШƓƖŸƓŸƚĳШƨŰĲШƚŸƖƣĲШĬĲШƓċĦƣĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШ
ċƨǂШĬŔƖŔŊĲċŰƣƚШƓƖĳƚĲŰƣƚ аШƚќŔũƚШƓċƖƻŔĲŰŰĲŰƣШěШĬŸƨĤũĲƖШũĲƨƖƚШ
ĲǭŸƖƣƚШĬĲШƖĳĬƨĦƣŔŸŰШыƚŸŔƣШĬĲШƓċƖƻĲŰŔƖШěШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШ
ΞΜ ~ƣ 9§ΞШĬќŔĦŔШΞΜΟΜьЯШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШĬŸƨĤũĲƖċШũĲƚШ
ůŸǃĲŰƚШĦŸŰƚċĦƖĳƚШěШĦĲƣШĲŰŢĲƨЯШěШƚċƻŸŔƖШŔũШŉĲƖċШƓċƚƚĲƖШ
ũќĲŰƻĲũŸƓƓĲШĬĲШΡШěШΝΜШ~ĬқШĬќŔĦŔШΞΜΟΜЮШxċШƓƖŸĦőċŔŰĲШĳƣċƓĲШ
ĳƣċŔƣШũċШƚŔŊŰċƣƨƖĲШƓŸƨƖШĦőċĦƨŰШĬĲƚШƚŔƣĲƚЯШĬċŰƚШƨŰШĬĳũċŔШĬĲШ
ƚŔǂШ ůŸŔƚЯШ ĬѣƨŰШĦŸŰƣƖċƣШ ĬĲШ ƣƖċŰƚŔƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ
ƓƖĳĦŔƚċŰƣШũĲШĦċũĲŰĬƖŔĲƖШĲƣШũĲƚШůŸĬċũŔƣĳƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШ
ũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ9ĲШĦŸŰƣƖċƣШĬĲƻċŔƣШƓƖĳĦŔƚĲƖШũĲƚШ
ĦőŸŔǂШĬĲƚШƣĲĦőŰŸũŸŊŔĲƚШƖĲƣĲŰƨĲƚЯШũĲƚШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ
ƓƖĳƻƨƚЯШũĲƚШċŔĬĲƚШƕƨĲШůĲƣƣƖċШĲŰШƓũċĦĲШũĲШ]ŸƨƻĲƖŰĲůĲŰƣЮШ
9ĲШƣƖċƻċŔũШƚĲƖċШƓŔũŸƣĳШƓċƖШũĲƚШ~ŔŰŔƚƣƖĲƚШĬĲШũќfŰĬƨƚƣƖŔĲШĲƣШĬĲШ
ũќEŰĲƖŊŔĲЮ 

xĲШÂƖĳƚŔĬĲŰƣШċШƓƖĳĦŔƚĳШũĲƚШůŸĬċũŔƣĳƚШĬĲШƚƨŔƻŔШĬĲШĦĲƣƣĲШ
ƚƣƖċƣĳŊŔĲШĦŸũũĲĦƣŔƻĲШĬĲШĬĳĦċƖĤŸŰŔƚċƣŔŸŰ аШƨŰĲШĬĲƨǂŔĿůĲШ
ƖĳƨŰŔŸŰШċƻĲĦШũĲƚШŔŰĬƨƚƣƖŔĲũƚШĦŸŰĦĲƖŰĳƚШĬċŰƚШƚŔǂШůŸŔƚШыĲŰШ
ůċŔШ ΞΜΞΟШ ĬŸŰĦьШ ĲƣШ ƨŰĲШ ƣƖŸŔƚŔĿůĲШ ĬċŰƚШ ƨŰШ ċŰШ ыĲŰШ
ŰŸƻĲůĤƖĲШΞΜΞΟьШƻŔƚċŰƣШěШċĦƣƨċũŔƚĲƖШũċШƚƣƖċƣĳŊŔĲЮШÖŰĲШ
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ĦũċƨƚĲШĬĲШƖĲƻŸǃƨƖĲШěШΝΥШůŸŔƚШĲƚƣШĳŊċũĲůĲŰƣШƓƖĳƻƨĲШƓŸƨƖШ
ĬĳƣĲƖůŔŰĲƖШ ĦŸůůĲŰƣШ ċĦĦƖŸŘƣƖĲШ ĦĲƚШ ůĳĦċŰŔƚůĲƚШ
ĬѣċĦĦŸůƓċŊŰĲůĲŰƣШƓƨĤũŔĦЮ 

?ĲШŢċŰƻŔĲƖШěШŢƨŔŰШΞΜΞΟЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШĦĲƚШƣƖċƻċƨǂШĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШũĲƚШΡΜШƚŔƣĲƚШŔŰĬƨƚƣƖŔĲũƚШƻŔƚĳƚШŸŰƣШ
ĳũċĤŸƖĳШĦőċĦƨŰШũĲƨƖШƚƣƖċƣĳŊŔĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШƚŸƨƚШ
ŉŸƖůĲШĬĲШĦŸŰƣƖċƣƚШĬĲШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШƕƨŔШǯǂĲŰƣШ
ŰŸƣċůůĲŰƣШĬĲƚШŸĤŢĲĦƣŔŉƚШŔŰĬŔƻŔĬƨĲũƚШĬĲШƖĳĬƨĦƣŔŸŰШĲƣШ
ŔĬĲŰƣŔǯĲŰƣШ ũĲƚШ ƓƖŸŢĲƣƚШ ĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ ŰĳĦĲƚƚċŔƖĲƚЮШ
9ĲƚШĦŸŰƣƖċƣƚШĬĲШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШŸŰƣШĳƣĳШƚŔŊŰĳƚЯШƓƨŔƚШ

ƓƖĳƚĲŰƣĳƚШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШũĲШΞΞШŰŸƻĲůĤƖĲШΞΜΞΟЮШEŰШ
ĦƨůƨũċŰƣШũĲƚШŸĤŢĲĦƣŔŉƚШǯǂĳƚШƓċƖШũĲƚШΡΜШƚŔƣĲƚШĬċŰƚШũĲƨƖƚШ
ĦŸŰƣƖċƣƚШĬĲШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШŔũШĲƚƣШƓŸƚƚŔĤũĲШĬĲШƣƖċĦĲƖШ
ƨŰĲШ ƣƖċŢĲĦƣŸŔƖĲШ ĬќĳƻŸũƨƣŔŸŰШ ĬĲШ ũĲƨƖШ ĬĳĦċƖĤŸŰċƣŔŸŰШ ĲŰШ
ƣĲƖůĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ ŔŰƚŔЯШƚĲũŸŰШũĲШ~ŔŰŔƚƣĿƖĲШĬĲШ
ũċШÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШŸŰШŸĤƣŔĲŰƣЯШĲŰШΞΜΟΜЯШĬċŰƚШũĲШ
ƚĦĳŰċƖŔŸШċůĤŔƣŔĲƨǂЯШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĬĲШΠΡӖЯШƚŸŔƣШΞΞ ~ƣ 9§ΞĲШĬћĳůŔƚƚŔŸŰƚШĲŰШůŸŔŰƚШĦőċƕƨĲШ
ċŰŰĳĲЮШ9ĲƚШĦŸŰƣƖċƣƚШĬĲШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШŸŰƣШĳƣĳШ
ƓƨĤũŔĳƚШƓċƖШũĲШ~ŔŰŔƚƣĿƖĲШĬĲШũќEĦŸŰŸůŔĲЯШĬĲƚШ[ŔŰċŰĦĲƚШĲƣШ
ĬĲШũċШÉŸƨƻĲƖċŔŰĲƣĳШŔŰĬƨƚƣƖŔĲũũĲШũĲШΝΟШĬĳĦĲůĤƖĲШΞΜΞΟЮШ 

 

ÂũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШĦƖĳċƣŔŸŰШĬƨШÉ]ÂE 
xŸƖƚШĬќƨŰĲШƖĳƨŰŔŸŰШĬĲШĦċůƓċŊŰĲШěШ~ċƖƚĲŔũũĲШũĲШΞΝШċƻƖŔũШ
ΞΜΞΞЯШũĲШĦċŰĬŔĬċƣШěШũċШÂƖĳƚŔĬĲŰĦĲШĬĲШũċШÅĳƓƨĤũŔƕƨĲЯШ
EůůċŰƨĲũШ~ċĦƖŸŰЯШċƻċŔƣШƓƖŸƓŸƚĳШыĲŰШĦċƚШĬĲШƖĳĳũĲĦƣŔŸŰьЯШ
ĬĲШ ĦőċƖŊĲƖШ ũĲШ ƓƖŸĦőċŔŰШ ÂƖĲůŔĲƖШ ~ŔŰŔƚƣƖĲШ ĬĲШ ũċШ
ƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЮШxċШŰŸƨƻĲũũĲШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШ
ыĲƣШċŰĦŔĲŰŰĲШ~ŔŰŔƚƣƖĲШĬĲШũċШÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĬƨШΝΣШ
ŢƨŔũũĲƣШΞΜΝΦШċƨШΟШŢƨŔũũĲƣШΞΜΞΜьЯШEũŔƚċĤĲƣőШ7ŸƖŰĲЯШŰŸůůĳĲШ
ƓċƖШũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШũĲШΝΣШůċŔШΞΜΞΞЯШĲƚƣШ
ĬĳƚŸƖůċŔƚШ ĦőċƖŊĳĲШ ĬĲШ ũċШ ƓũċŰŔǯĦċƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ ĲƣШ
ĳŰĲƖŊĳƣŔƕƨĲЮШ 

xĲШ ΞΜШ ůċŔШ ΞΜΞΞЯШ ũċШ ÂƖĲůŔĿƖĲШ ~ŔŰŔƚƣƖĲШ ċШ ċŰŰŸŰĦĳШ ũċШ
ĦƖĳċƣŔŸŰШ ĬќƨŰШÉĲĦƖĳƣċƖŔċƣШ ŊĳŰĳƖċũШ ěШ ũċШ ÂũċŰŔǯĦċƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲЮШ ШƚċШƣĶƣĲЯШĲũũĲШċШŰŸůůĳШ ŰƣŸŔŰĲШÂĲũũŔŸŰЯШċƨШ
ƓŸƚƣĲШĬĲШÉĲĦƖĳƣċŔƖĲШŊĳŰĳƖċũШěШũċШÂũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЮШ
fũШċƚƚƨƖĲƖċШċƨƚƚŔШũĲƚШŉŸŰĦƣŔŸŰƚШĬĲШĦŸŰƚĲŔũũĲƖШċƨШĦċĤŔŰĲƣШĬĲШ
ũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲЯШĲŰШƣċŰƣШƕƨĲШĦőĲŉШĬĲШƓŻũĲШFĦŸũŸŊŔĲЯШ
ÑƖċŰƚƓŸƖƣƚЯШFŰĲƖŊŔĲЯШxŸŊĲůĲŰƣШĲƣШŊƖŔĦƨũƣƨƖĲЮШxĲШĬĳĦƖĲƣШ
Ű҄ΞΜΞΞрΦΦΜШĬƨШΤШŢƨŔũũĲƣШΞΜΞΞШĲƚƣШƻĲŰƨĲШŉŸƖůċũŔƚĲƖШĦĲƣƣĲШ
ċŰŰŸŰĦĲЯШ ĲŰШ ŔŰƚƣŔƣƨċŰƣШ ĦĲШ ÉĲĦƖĳƣċƖŔċƣЯШ ƓũċĦĳШ ƚŸƨƚШ
ũѣċƨƣŸƖŔƣĳШĬĲШũċШÂƖĲůŔĿƖĲШůŔŰŔƚƣƖĲШƕƨŔШĲŰШċШĬŸŰĦШũċШĦőċƖŊĲЮШ 

xĲШÉĲĦƖĳƣċƖŔċƣШŊĳŰĳƖċũШĬĲШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĲƚƣШ
ĦőċƖŊĳШĬĲ а 

Á ĦŸŸƖĬŸŰŰĲƖШ ũѣĳũċĤŸƖċƣŔŸŰШ ĬĲƚШ ƚƣƖċƣĳŊŔĲƚШ
ŰċƣŔŸŰċũĲƚШĲŰШůċƣŔĿƖĲШĬĲШĦũŔůċƣЯШĬѣĳŰĲƖŊŔĲЯШĬĲШ
ĤŔŸĬŔƻĲƖƚŔƣĳШ ĲƣШ ĬѣĳĦŸŰŸůŔĲШ ĦŔƖĦƨũċŔƖĲЯШ ĲŰШ
ƚѣċƚƚƨƖċŰƣШ ĬƨШ ƖĲƚƓĲĦƣШ ĬĲƚШ ĲŰŊċŊĲůĲŰƣƚШ
ĲƨƖŸƓĳĲŰƚШĲƣШŔŰƣĲƖŰċƣŔŸŰċƨǂШĬĲШũċШ[ƖċŰĦĲЮШfũШƻĲŔũũĲШ
ĲŰШƓċƖƣŔĦƨũŔĲƖШěШũċШƚŸƨƣĲŰċĤŔũŔƣĳШĬĲШĦĲƚШƚƣƖċƣĳŊŔĲƚШ

ĲƣШěШũĲƨƖШĬŔǭĳƖĲŰĦŔċƣŔŸŰЯШċǯŰШĬĲШƚѣċĬċƓƣĲƖШċƨǂШ
ƓċƖƣŔĦƨũċƖŔƣĳƚШĬĲШĦőċƕƨĲШƣĲƖƖŔƣŸŔƖĲШĲƣШĬѣŔŰƣĳŊƖĲƖШ
ũĲƚШĲŰŢĲƨǂШĳĦŸŰŸůŔƕƨĲƚШĲƣШƚŸĦŔċƨǂ б 

Á ƻĲŔũũĲƖШěШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШĦĲƚШƚƣƖċƣĳŊŔĲƚШƓċƖШ
ũѣĲŰƚĲůĤũĲШĬĲƚШ~ŔŰŔƚƣĿƖĲƚШĦŸŰĦĲƖŰĳƚШĲƣШěШũĲƨƖШ
ĬĳĦũŔŰċŔƚŸŰШĲŰШƓũċŰƚШĬѣċĦƣŔŸŰƚ б 

Á ƻĲŔũũĲƖШ ěШ ũѣĳƻċũƨċƣŔŸŰШ ƖĳŊƨũŔĿƖĲШ ĬĲƚШ ƓŸũŔƣŔƕƨĲƚШ
ůĲŰĳĲƚШċƨШƣŔƣƖĲШĬĲШĦĲƚШƚƣƖċƣĳŊŔĲƚШĲƣШĬĲƚШƓũċŰƚШ
ĬѣċĦƣŔŸŰƚШĲƣШěШũċШƓƨĤũŔĦċƣŔŸŰШĬѣŔŰĬŔĦċƣĲƨƖƚШƓŸƨƖШ
ĲŰШƖĲŰĬƖĲШĦŸůƓƣĲ б 

Á ƻĲŔũũĲƖШ ěШ ũċШ ĦŸőĳƖĲŰĦĲШ ĬĲШ ũѣĲŰƚĲůĤũĲШ ĬĲƚШ
ƓŸũŔƣŔƕƨĲƚШ ƓƨĤũŔƕƨĲƚШ ċƻĲĦШ ũĲƚШ ƚƣƖċƣĳŊŔĲƚШ
ŰċƣŔŸŰċũĲƚШƓƖĳĦŔƣĳĲƚ б 

Á ƓƖĳƓċƖĲƖШ ĲƣШ ĦŸŸƖĬŸŰŰĲƖШ ũĲƚШ ƚċŔƚŔŰĲƚШ ĲƣШ ũĲƚШ
ƖĳƓŸŰƚĲƚШĬƨШ]ŸƨƻĲƖŰĲůĲŰƣШċƨǂШċƻŔƚШĬƨШcċƨƣШ
9ŸŰƚĲŔũШƓŸƨƖШũĲШ9ũŔůċƣЮ 

xĲШÉĲĦƖĳƣċŔƖĲШŊĳŰĳƖċũШěШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШċƚƚƨƖĲШ
ũĲШÉĲĦƖĳƣċƖŔċƣШĬƨШĦŸŰƚĲŔũШĬĲШĬĳŉĲŰƚĲШĳĦŸũŸŊŔƕƨĲЮШ ШĦĲШ
ƣŔƣƖĲЯШŔũШƓċƖƣŔĦŔƓĲШěШƚĲƚШƖĳƨŰŔŸŰƚЯШƓƖĳƓċƖĲШƚĲƚШĬĳũŔĤĳƖċƣŔŸŰƚШ
ĲƣШƻĲŔũũĲШěШũѣĲǂĳĦƨƣŔŸŰШĬĲƚШĬĳĦŔƚŔŸŰƚШƓƖŔƚĲƚЮШ 

xĲШƓƖĲůŔĲƖШ9ŸŰƚĲŔũШĬĲШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШċШĲƨШũŔĲƨШ
ũĲШΞΣШŢċŰƻŔĲƖШΞΜΞΟЮШfũШċƻċŔƣШƓŸƨƖШŸĤŢĲƣШĬĲШĬƖĲƚƚĲƖШƨŰШĳƣċƣШ
ĬĲƚШũŔĲƨǂШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШ[ƖċŰĦĲЯШĬĲШƖċƓƓĲũĲƖШ
ũĲƚШŸĤŢĲĦƣŔŉƚШěШċƣƣĲŔŰĬƖĲШěШũќőŸƖŔǍŸŰШΞΜΟΜШĲƣШΞΜΡΜЯШĲƣШĬĲШ
ĬĳƣĲƖůŔŰĲƖШũĲƚШĲǭŸƖƣƚШĬĲШƖĳĬƨĦƣŔŸŰШěШĦŸŰƚĲŰƣŔƖШĬќŔĦŔШĦĲƚШ
ĬĲƨǂШőŸƖŔǍŸŰƚШƓŸƨƖШƖĲƚƓĲĦƣĲƖШĦĲƚШŸĤŢĲĦƣŔŉƚЮ

ÂũċŰШĬĲШƚŸĤƖŔĳƣĳ 
ÖŰШĬĲůŔрƚŔĿĦũĲШċƓƖĿƚШũĲШƓƖĲůŔĲƖШĦőŸĦШƓĳƣƖŸũŔĲƖШыΝΦΤΟьШ
ĲŰƣƖċŘŰċŰƣШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШũċШƓƖĲůŔĿƖĲШƓŸũŔƣŔƕƨĲШĬĲШ
ůċŘƣƖŔƚĲШĬĲШũќĳŰĲƖŊŔĲШĲŰШ[ƖċŰĦĲЯШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШ
ƓƖĳƚĲŰƣĳЯШũĲШΣШŸĦƣŸĤƖĲШΞΜΞΞЯШƨŰШƓũċŰШŰċƣŔŸŰċũШĬĲШƚŸĤƖŔĳƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲЮШ9ĲШƓũċŰШƚќŔŰƚĦƖŔƣШĬċŰƚШũĲШĦŸŰƣĲǂƣĲШĬĲШũċШĦƖŔƚĲШ
ĳŰĲƖŊĳƣŔƕƨĲШĲŰŊĲŰĬƖĳĲШƓċƖШũќŔŰƻċƚŔŸŰШĬĲШũќÖťƖċŔŰĲШƓċƖШũċШ
ÅƨƚƚŔĲШ ĦŸŰĬƨŔƚċŰƣШ ŰŸƣċůůĲŰƣШ ěШ ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ
ƓƖŸŊƖĲƚƚŔƻĲШĬĲƚШĲǂƓŸƖƣċƣŔŸŰƚШĬĲШŊċǍШĬĲƓƨŔƚШũċШÅƨƚƚŔĲШƻĲƖƚШ

ũќEƨƖŸƓĲШĬĲШũќ§ƨĲƚƣШыĬŸŰƣШũċШ[ƖċŰĦĲьЯШċŔŰƚŔШƕƨќěШĬĲШŉŸƖƣĲƚШ
őċƨƚƚĲƚШĬĲƚШƓƖŔǂШĬĲШũќĳŰĲƖŊŔĲЮШxĲШƓũċŰШƚќŔŰƚĦƖŔƣШċƨƚƚŔШĬċŰƚШ
ũĲШĦŸŰƣĲǂƣĲШĳŰĲƖŊĳƣŔƕƨĲШŔŰĳĬŔƣШċƨШŰŔƻĲċƨШŰċƣŔŸŰċũ аШ 

Á ũќŔŰĬŔƚƓŸŰŔĤŔũŔƣĳШĬќƨŰШŰŸůĤƖĲШŔůƓŸƖƣċŰƣШĬĲƚШΡΣШ
ƖĳċĦƣĲƨƖƚШ ŰƨĦũĳċŔƖĲƚШ ыΞΤШ ċƨШ ůŸůĲŰƣШ ĬĲШ ũċШ
ƓƖĳƚĲŰƣċƣŔŸŰШĬƨШƓũċŰЯШЯШƚŸŔƣШƓƖĿƚШĬĲШũċШůŸŔƣŔĳьШ
ƚƨŔƣĲШěШĬĲƚШƓƖŸĤũĿůĲƚШƣĲĦőŰŔƕƨĲƚШĬĲШĦŸƖƖŸƚŔŸŰШ
ƚŸƨƚШĦŸŰƣƖċŔŰƣĲШыǯƚƚƨƖĲƚьШĲƣШĬƨШƖĲƣċƖĬШĲŰƖĲŊŔƚƣƖĳШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΟ 

ĬċŰƚШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬƨШ ƓƖŸŊƖċůůĲШ ĬĲШ
ĦŸŰƣƖŻũĲШĬĲШůċŔŰƣĲŰċŰĦĲШĲŰШƖċŔƚŸŰШĬĲШũċШĦƖŔƚĲШ
ƚċŰŔƣċŔƖĲШĬƨШ9ŸƻŔĬрΝΦ б 

Á ũќŔŰĬŔƚƓŸŰŔĤŔũŔƣĳШĬќƨŰĲШƓċƖƣŔĲШĬƨШƓċƖĦШőǃĬƖċƨũŔƕƨĲШ
ĬƨШŉċŔƣШĬĲШũċШƚĳĦőĲƖĲƚƚĲШŔůƓŸƖƣċŰƣĲШĦĲƚШĬĲƖŰŔĲƖƚШ
ůŸŔƚЮШ 

?ċŰƚШĦĲШĦŸŰƣĲǂƣĲШĬќŔŰĦĲƖƣŔƣƨĬĲЯШũċШ[ƖċŰĦĲШŉċŔƣШŉċĦĲШěШƨŰĲШ
ƣĲŰƚŔŸŰШ ĬĲШ ƚĲƚШ ċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣƚШ ĲŰШ ŊċǍШ ĲƣШ ĲŰШ
ĳũĲĦƣƖŔĦŔƣĳШ ƓƖŸĬƨŔƣĲШ ěШ ƓċƖƣŔƖШ ĬĲШ ŊċǍЮШ ÅÑEШ яÅĳƚĲċƨШ ĬĲШ
ƣƖċŰƚƓŸƖƣШĬќĳũĲĦƣƖŔĦŔƣĳЯШŊĲƚƣŔŸŰŰċŔƖĲШĬƨШƖĳƚĲċƨШƓƨĤũŔĦШĬĲШ
ƣƖċŰƚƓŸƖƣШ ĬќĳũĲĦƣƖŔĦŔƣĳШ őċƨƣĲШ ƣĲŰƚŔŸŰШ ĲŰШ[ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲѐШ ċШ ĬŸŰĦШ ƓũċĦĳШ ũċШ ƚĳĦƨƖŔƣĳШ
ĬќċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣШ ĲŰШ ĳũĲĦƣƖŔĦŔƣĳШ ĲŰШ őŔƻĲƖШ ƚŸƨƚШ
ƻŔŊŔũċŰĦĲШƓċƖƣŔĦƨũŔĿƖĲШŢƨƚƕƨќĲŰШΞΜΞΠЮ 

9ĲШƓũċŰШŰċƣŔŸŰċũШĬĲШƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲШƻŔƚĲШěШƖĳĬƨŔƖĲШ
ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ыƣŸƨƣĲƚШ ĳŰĲƖŊŔĲƚШ
ĦŸŰŉŸŰĬƨĲƚьШĬĲШΝΜӖШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΠШĲƣШĬĲШΠΜӖШĬќŔĦŔШ
ΞΜΡΜЮШxќŸĤŢĲƣШƨũƣŔůĲШĬĲШĦĲШƓũċŰШĳƣċŔƣШĬќĳƻŔƣĲƖШĬĲƚШƓĳŰƨƖŔĲƚШ
ĬĲШ ŊċǍШ ċƨШ ĦŸƨƖƚШ ĬĲШ ũќőŔƻĲƖШ ΞΜΞΞрΞΜΞΟьШ ĲƣШ ĬќĳƻŔƣĲƖШ
ĬќĳƻĲŰƣƨĲũƚШƖċƣŔŸŰŰĲůĲŰƣƚШ ƕƨŔШ ċƨƖċŔĲŰƣШ ƓƨШ ƚќŔůƓŸƚĲƖШ
ƓŸƨƖШǃШŉċŔƖĲШŉċĦĲЮ 

xĲШ ƓũċŰШ ƓƖĳƚĲŰƣĲШ ƨŰĲШƚĳƖŔĲШ ĬĲШ ůĲƚƨƖĲƚШěШ ũċШ ŉŸŔƚШ
ƣƖċŰƚƻĲƖƚċũĲƚШĲƣШƚƓĳĦŔǯƕƨĲƚШċƨǂШĬŔǭĳƖĲŰƣƚШƚĲĦƣĲƨƖƚШ
ĦŸŰƚŸůůċƣĲƨƖƚШĬѣĳŰĲƖŊŔĲЮШ9ĲƚШůĲƚƨƖĲƚШƚŸŰƣШĲŰШƣƖĿƚШ
ŊƖċŰĬĲШƓċƖƣŔĲШŔƚƚƨĲƚШĬĲƚШƓũċŰƚШĬѣċĦƣŔŸŰƚШĬĳĦŸƨũċŰƣШĬĲƚШ
ƣƖċƻċƨǂШ ůĲŰĳƚШ ċƨШ ĦŸƨƖƚШ ĬĲШ ũќĳƣĳШ ΞΜΞΞШ ƓċƖШ ũĲƚШ ŰĲƨŉШ
ŊƖŸƨƓĲƚШĬĲШƣƖċƻċŔũШƣőĳůċƣŔƕƨĲƚШĲƣШƚĲĦƣŸƖŔĲũƚШũċŰĦĳƚШƓċƖШũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШ ĲŰƣƖĲШ ŢƨŔŰШ ĲƣШ ƚĲƓƣĲůĤƖĲШ ΞΜΞΞШ ыEƣċƣШ

ĲǂĲůƓũċŔƖĲ бШEŰƣƖĲƓƖŔƚĲƚ бШ9ŸůůĲƖĦĲƚШĲƣШĳƣċĤũŔƚƚĲůĲŰƣƚШ
ƖĲĦĲƻċŰƣШ ĬƨШ ƓƨĤũŔĦ аШ xŸŊĲůĲŰƣ бШ 9ŸũũĲĦƣŔƻŔƣĳƚШ
ƣĲƖƖŔƣŸƖŔċũĲƚ бШ  ƨůĳƖŔƕƨĲШ ĲƣШ ƣĳũĳĦŸůůƨŰŔĦċƣŔŸŰƚ бШ
ÉƓŸƖƣƚ бШÑƖċŰƚƓŸƖƣƚ бШfŰĬƨƚƣƖŔĲьЮШ9ĲƚШŊƖŸƨƓĲƚШĬĲШƣƖċƻċŔũЯШ
ƕƨŔШċƻċŔĲŰƣШůŸĤŔũŔƚĳШũĲƚШƓƖŔŰĦŔƓċƨǂШċĦƣĲƨƖƚШĬĲШĦőċƕƨĲШ
ƚĲĦƣĲƨƖЯШũĲƚШĲǂƓĲƖƣƚЯШũĲШůŸŰĬĲШċƚƚŸĦŔċƣŔŉШĲƣШƚǃŰĬŔĦċũЯШ
ċŔŰƚŔШƕƨĲШũĲƚШĳŰĲƖŊĳƣŔĦŔĲŰƚЯШŸŰƣШƓĲƖůŔƚШĬĲШĤēƣŔƖШĬĲƚШƓũċŰƚШ
ĬќċĦƣŔŸŰƚШ ƚƨƖШ ũċШ ƚŸĤƖŔĳƣĳШƚƨƖШ ůĲƚƨƖĲЯШ ěШ ƓċƖƣŔƖШ ĬĲƚШ
ƓƖŸƓŸƚŔƣŔŸŰƚШƖĲůŸŰƣċŰƣШĬƨШƣĲƖƖċŔŰЮШÉќċƓƓƨǃċŰƣШƚƨƖШũĲƚШ
ƣƖċƻċƨǂШůĲŰĳƚШƓĲŰĬċŰƣШũќĳƣĳЯШĦőċƕƨĲШŊƖŸƨƓĲШċШƓƨШĬĳǯŰŔƖШ
ĬĲƚШůĲƚƨƖĲƚШŸƓĳƖċƣŔŸŰŰĲũũĲƚШĲƣШċƓƓũŔĦċĤũĲƚШěШƣƖĿƚШ
ĦŸƨƖƣШ ƣĲƖůĲЮШ 9őċƕƨĲШ ƓũċŰШ ĬќċĦƣŔŸŰƚШ ĦŸůƓƖĲŰĬШ ĬĲƚШ
ůĲƚƨƖĲƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШƕƨċŰƣŔǯĳĲƚЮ 

xĲƚШůĲƚƨƖĲƚШƓƖĳƻƨĲƚШƓċƖШũĲШƓũċŰШĬĲШƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲШ
ƖĲƓƖĳƚĲŰƣĲŰƣШ ƨŰШ ƓŸƣĲŰƣŔĲũШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ
ĦŸŰƚŸůůċƣŔŸŰШĬĲШũќŸƖĬƖĲШĬĲШΡΜШÑìőЮ 

xċШ~ŔŰŔƚƣƖĲШĬĲШũċШÑƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШċШũċŰĦĳЯШũĲШΞΜШ
ŉĳƻƖŔĲƖШ ΞΜΞΟЯШ ũѣċĦƣĲШ ΞШ ĬƨШ ƓũċŰШ ŰċƣŔŸŰċũШ ĬĲШ ƚŸĤƖŔĳƣĳШ
ĳŰĲƖŊĳƣŔƕƨĲЮШ9ĲƣƣĲШůŔƚĲШěШŢŸƨƖШƻŔƚĲШěШŔŰƚĦƖŔƖĲШũċШĤċŔƚƚĲШĬĲШ
ũċШĦŸŰƚŸůůċƣŔŸŰШĬѣĳŰĲƖŊŔĲШĬĲШũċШ[ƖċŰĦĲШĬċŰƚШũċШĬƨƖĳĲШ
ċǯŰШĬĲШƖĲƚƓĲĦƣĲƖШƚĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣрĳŰĲƖŊŔĲШǯǂĳƚШċƨǂШ
ŰŔƻĲċƨǂШŰċƣŔŸŰċũЯШĲƨƖŸƓĳĲŰШĲƣШŔŰƣĲƖŰċƣŔŸŰċũЮШÉѣċƓƓƨǃċŰƣШ
ƚƨƖШĬĲƚШƣƖċƻċƨǂШůĲŰĳƚШĲŰƣƖĲШŉĳƻƖŔĲƖШĲƣШċƻƖŔũШΞΜΞΟЯШЯШũċШ
~ŔŰŔƚƣƖĲШċШƓƖĳƚĲŰƣĳЯШũĲШΞΜШŢƨŔŰШΞΜΞΟЯШũĲƚШΝΠШŰŸƨƻĲũũĲƚШ
ůĲƚƨƖĲƚШ ƓőċƖĲƚЯШ ċƻĲĦШ ƨŰШ ŉŸĦƨƚШ ƓċƖƣŔĦƨũŔĲƖШ ƚƨƖШ ũĲƚШ
ůĲƚƨƖĲƚШ ĬĲШ ƚŸĤƖŔĳƣĳШ ĬќĳƣĳЯШ ũŔĳĲƚШċƨШ ĦċƖĤƨƖċŰƣШ ĲƣШ ċƨШ
ŰƨůĳƖŔƕƨĲЮ 

 

éĲƖƚШƨŰĲШƚƣƖċƣĳŊŔĲШĬĲШĦċƓƣċŊĲЯШĬĲШƚƣŸĦťċŊĲШĲƣШĬќƨƣŔũŔƚċƣŔŸŰШĬƨШ9§Ξ 
xĲШΞΟШŢƨŔŰШΞΜΞΟЯШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШƓƖĳƚĲŰƣĳШƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШƚƣƖċƣĳŊŔĲШƚƨƖШũĲШĦċƓƣċŊĲЯШũĲШƚƣŸĦťċŊĲШĲƣШ
ũќƨƣŔũŔƚċƣŔŸŰШĬƨШ9§ΞШы99ÖÉШĲŰШċŰŊũċŔƚьЯШũċŰĩċŰƣШċŔŰƚŔШƨŰĲШ
ĦŸŰƚƨũƣċƣŔŸŰШċƨƓƖĿƚШĬĲƚШŔŰĬƨƚƣƖŔĲũƚШƚƨƖШũĲШƚƨŢĲƣЮШ9ĲƣƣĲШ
ŉƨƣƨƖĲШƚƣƖċƣĳŊŔĲЯШƨŰĲШŉŸŔƚШǯŰċũŔƚĳĲЯШĲƚƣШĬĲƚƣŔŰĳĲШěШĶƣƖĲШ
ŔŰƣĳŊƖĳĲШěШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЮШ9ĲƣƣĲШĦŸŰƚƨũƣċƣŔŸŰШ
ƓƖĳƚĲŰƣċŔƣШũĲƚШŊƖċŰĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĲŰƻŔƚċŊĳĲƚШƚƨƖШũĲƚШ
ĬŔǭĳƖĲŰƣĲƚШĦŸůƓŸƚċŰƣĲƚШĬĲШũċШŉƨƣƨƖĲШƚƣƖċƣĳŊŔĲ а 

Á ƨŰĲШ ƣƖċŢĲĦƣŸŔƖĲШ ĬĲШ ĬĳƓũŸŔĲůĲŰƣШ 99ÖÉЯШ ĲŰШ
ƣĲƖůĲƚШĬĲШĦċũĲŰĬƖŔĲƖШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШĲƣШĬĲШ
ƻŸũƨůĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĦċƓƣĳĲƚЯШƖĲƓŸƚċŰƣШ
ƚƨƖШ ƨŰĲШ ƓƖŔŸƖŔƚċƣŔŸŰШ ƓċƖШ ŊƖċŰĬĲƚШ ǍŸŰĲƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚ аШ ĬќċĤŸƖĬШ ũĲƚШ ŊƖċŰĬƚШ ƓŸƖƣƚШ
ŔŰĬƨƚƣƖŔĲũƚШĬĲШ?ƨŰťĲƖƕƨĲЯШxĲШcċƻƖĲШĲƣШ[ŸƚрƚƨƖр
~ĲƖЯШƓƨŔƚШxċĦƕоÉƨĬр§ƨĲƚƣШĲƣШxŸŔƖĲрEƚƣƨċŔƖĲЯШĲƣШ
ĲŰǯŰШ]ƖċŰĬрEƚƣ б 

Á ƨŰШƖĳŊŔůĲШĬĲШƚŸƨƣŔĲŰШƻŔċШĬĲƚШ9ŸŰƣƖċƣƚШƓŸƨƖШ
?ŔǭĳƖĲŰĦĲШы99ŉ?ьШŸĦƣƖŸǃĳƚШƓċƖШċƓƓĲũШĬќŸǭƖĲƚШ
ƓŸƨƖШƚŸƨƣĲŰŔƖШũĲƚШƓƖŸŢĲƣƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲШ
ũќŔŰĬƨƚƣƖŔĲЯШŰŸƣċůůĲŰƣШċƨШƚĲƖƻŔĦĲШĬĲƚШƓƖŸŢĲƣƚШĬĲШ

ĦċƓƣƨƖĲШ ĲƣШ ĬĲШ ƚĳƕƨĲƚƣƖċƣŔŸŰШ ĬƨШ ĦċƖĤŸŰĲШ
ŔĬĲŰƣŔǯĳƚШ ƻŔċШ ũќĲǂĲƖĦŔĦĲШ ĬĲƚШ ΡΜШ ƚŔƣĲƚШ ũĲƚШ ƓũƨƚШ
ĳůĲƣƣĲƨƖƚШĬĲШ9§Ξ б 

Á ƨŰШĦċĬƖĲШƓŸƨƖШũĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĬĲШƣƖċŰƚƓŸƖƣШ
ĬĲШ9§Ξ аШĦĲũũĲƚрĦŔШċƨƖŸŰƣШƻŸĦċƣŔŸŰШěШŸƓĳƖĲƖШĬċŰƚШ
ƨŰШĦċĬƖĲШƖĳŊƨũĳШƓċƖШũċШ9ŸůůŔƚƚŔŸŰШĬĲШÅĳŊƨũċƣŔŸŰШ
ĬĲШũќEŰĲƖŊŔĲШы9ÅEьЮШÉĲũŸŰШũĲШ]ŸƨƻĲƖŰĲůĲŰƣЯШƨŰШ
ƓċƖƣċŊĲШĬƨШƖŔƚƕƨĲШƚĲůĤũĲШŰĳĦĲƚƚċŔƖĲШĲŰƣƖĲШũќFƣċƣЯШ
ũĲƚШĲǂƓũŸŔƣċŰƣƚШĬќŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĬĲШƣƖċŰƚƓŸƖƣШĬƨШ
9§Ξ ĲƣШũĲƨƖƚШƨƣŔũŔƚċƣĲƨƖƚШŔŰĬƨƚƣƖŔĲũƚ бШĬŔǭĳƖĲŰƣƚШ
ĬŔƚƓŸƚŔƣŔŉƚШ ĬŸŔƻĲŰƣШ ĬŸŰĦШ ĶƣƖĲШ ůŔƚШ ĲŰШ ƒƨƻƖĲЯШ
ŰŸƣċůůĲŰƣШũċШƓŸƚƚŔĤŔũŔƣĳШƓŸƨƖШũќFƣċƣШĬќċƓƓŸƖƣĲƖШ
ƨŰĲШŉŸƖůĲШĬĲШŊċƖċŰƣŔĲШċƨǂШŉƨƣƨƖƚШŊĲƚƣŔŸŰŰċŔƖĲƚШ
ĬќŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШƚƨƖШũĲƚШƖŔƚƕƨĲƚШĬĲШƻŸũƨůĲ б 

Á ƨŰĲШ ĬŔƻĲƖƚŔǯĦċƣŔŸŰШ ĬĲƚШ ƓŸƚƚŔĤŔũŔƣĳƚШ ĬĲШ
ƚƣŸĦťċŊĲШ ĬĲШ 9§Ξ аШ ũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲƚШ
ĦċƓċĦŔƣĳƚШĬĲШƚƣŸĦťċŊĲШĬĲШ9§ΞШĲŰШ[ƖċŰĦĲШƚĲƖċШĦũĳШ
ƓŸƨƖШċƚƚƨƖĲƖШũċШƚŸƨƻĲƖċŔŰĲƣĳШĲƣШũċШĦŸůƓĳƣŔƣŔƻŔƣĳШ
ĬƨШĦċƓƣċŊĲШĬƨШ9§ΞШƚƨƖШũќŔŰĬƨƚƣƖŔĲШŉƖċŰĩċŔƚĲШаШũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШũċŰĦĲƖċШċƻċŰƣШǯŰШΞΜΞΟШƨŰШċƓƓĲũШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΠ 

ĬќŸǭƖĲƚШ ƓŸƨƖШ ĬĲƚШ ĦċůƓċŊŰĲƚШ ĬќĲǂƓũŸƖċƣŔŸŰШ
ŊĳŸƓőǃƚŔƕƨĲШĲƣШĬĲƚШƣĲƚƣƚШĬќŔŰŢĲĦƣŔŸŰШĬĲШ9§ΞШĬċŰƚШ
ĬĲƚШ ƚŔƣĲƚШ ƓŔũŸƣĲƚЯШ ċƻĲĦШ ĬĲШ ƓƖĲůŔĲƖƚШ ƣĲƚƣƚШ ĲŰШ
ΞΜΞΠоΞΜΞΡЮШ 9ĲƚШ ĦċƓċĦŔƣĳƚШ ĬĲШ ƚƣŸĦťċŊĲШ
ƓŸƨƖƖċŔĲŰƣШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ƚĲШ ƚŔƣƨĲƖШ ĬċŰƚШ
ĬќċŰĦŔĲŰŰĲƚШ ǍŸŰĲƚШ ĬќĲǂƓũŸŔƣċƣŔŸŰШ
ĬќőǃĬƖŸĦċƖĤƨƖĲƚЮШ xĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ŉċĦŔũŔƣĲƖċШ
ĳŊċũĲůĲŰƣШũќċƓƓƖŸƓƖŔċƣŔŸŰШĬĲШũċШǯũŔĿƖĲШ99ÖÉШƓċƖШ
ũĲШũċŰĦĲůĲŰƣШĬќƨŰĲШĦċůƓċŊŰĲШĬќŔŰŉŸƖůċƣŔŸŰШĲƣШ
ĬќĳĦőċŰŊĲƚШƓŸƨƖШŉċĦŔũŔƣĲƖШũќċĦĦĲƓƣċĤŔũŔƣĳШũŸĦċũĲ б 

Á ũċШ ƓŸƚƚŔĤŔũŔƣĳШ ĬĲШ ƻċũŸƖŔƚċƣŔŸŰШ ĬƨШ 9§ΞЯШ
ċũƣĲƖŰċƣŔƻĲůĲŰƣШ ěШ ƚŸŰШ ƚƣŸĦťċŊĲЯШ ƕƨŔШ ƓĲƨƣШ
ĦŸŰƚƣŔƣƨĲƖШ ƨŰШ ũĲƻŔĲƖШ ĬĲШ ĬĳĦċƖĤŸŰċƣŔŸŰШ ĬĲƚШ
ƚĲĦƣĲƨƖƚШ ĬĲШ ũќċƻŔċƣŔŸŰШ ĲƣШ ĬƨШ ůċƖŔƣŔůĲШ
ŰŸƣċůůĲŰƣЮ 

9ŸŰĦƖĿƣĲůĲŰƣЯШũĲƚШƓċƖƣŔĦŔƓċŰƣƚШĬĲƻċŔĲŰƣШƖĳƓŸŰĬƖĲШěШĦŔŰƕШ
ƕƨĲƚƣŔŸŰƚ аШ 

Á ũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШĬĳƓũŸŔĲůĲŰƣШĬĲШ99ÖÉШƓƖĳƚĲŰƣĳĲШ
ƖĳƓŸŰĬрĲũũĲШ ċƨǂШ ĤĲƚŸŔŰƚЯШ ĲŰШ ƣĲƖůĲƚШ ĬĲШ
ƖĳƓċƖƣŔƣŔŸŰШŊĳŸŊƖċƓőŔƕƨĲШĲƣШĬĲШĦċũĲŰĬƖŔĲƖШеШ 

Á ĦŸůůĲŰƣШĦċũŔĤƖĲƖШƨŰШůĳĦċŰŔƚůĲШĬĲШ99ŉ?ШƓŸƨƖШ
ƖĳƓŸŰĬƖĲШ ċƨǂШ ĲŰŢĲƨǂШ ĬĲШ ĬĳĦċƖĤŸŰċƣŔŸŰШ ĬĲШ

ũќŔŰĬƨƚƣƖŔĲЯШĲƣШĲŰШƓċƖƣŔĦƨũŔĲƖШĬĲШĬĳƓũŸŔĲůĲŰƣШĬĲШ
99ÖÉШе 

Á ĦŸůůĲŰƣШ ƚŸƨƣĲŰŔƖШ ũĲШ ĬĳƻĲũŸƓƓĲůĲŰƣШ ĬĲƚШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШ ĬĲШ ƣƖċŰƚƓŸƖƣШ ĬƨШ ĦċƖĤŸŰĲШ
ĦċƓƣĳ ċƻĲĦШƨŰШƓċƖƣċŊĲШĳƕƨŔũŔĤƖĳШĬƨШƖŔƚƕƨĲШĲŰƣƖĲШ
ũќFƣċƣЯШũĲƚШĲǂƓũŸŔƣċŰƣƚШĬĲШũќŔŰŉƖċƚƣƖƨĦƣƨƖĲШĲƣШũĲƚШ
ŔŰĬƨƚƣƖŔĲũƚШе 

Á ěШƕƨĲũũĲƚШĦŸŰĬŔƣŔŸŰƚШũĲШĬĳƓũŸŔĲůĲŰƣШĬĲШƚƣŸĦťċŊĲШ
ĬĲШ9§ΞШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲШŰċƣŔŸŰċũШƻŸƨƚШƚĲůĤũĲрƣрŔũШ
ƓŸƨƻŸŔƖШĶƣƖĲШĲŰƻŔƚċŊĳ е 

Á ƕƨĲũũĲШ ƓũċĦĲШ ĬŸŰŰĲƖШ ěШ ũċШ ƻċũŸƖŔƚċƣŔŸŰШ ĬƨШ
9§Ξ ƚĲũŸŰШƻŸƨƚШеШÄƨĲũƚШƨƚċŊĲƚШƓƖŔŸƖŔƚĲƖШƓŸƨƖШũĲШ
9§Ξ е 

xĲШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШũĲШ9ũŔůċƣШыc99ьШċШƓƨĤũŔĳШũĲШΟΜШ
ŰŸƻĲůĤƖĲШ ΞΜΞΟШ ƨŰШ ċƻŔƚШ ƚƨƖШ ũċШ ƚƣƖċƣĳŊŔĲШ ĬĲШ ĦċƓƣċŊĲЯШ
ĬќƨƣŔũŔƚċƣŔŸŰШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞШы99ÖÉьШĬĲШũċШ[ƖċŰĦĲЮШ
?ċŰƚШ ƚŸŰШ ċƻŔƚЯШ ũĲШ c99Ш ƚŸƨũŔŊŰĲШ ŰŸƣċůůĲŰƣШ ƕƨĲШ ũĲШ
ƓŸƣĲŰƣŔĲũШĬĲШƚĳƕƨĲƚƣƖċƣŔŸŰШĬĲШĦċƖĤŸŰĲШěШũќċŔĬĲШĬĲШĦĲƚШ
ƣĲĦőŰŸũŸŊŔĲƚШĲƚƣШƖĳĲũШĲŰШ[ƖċŰĦĲШůċŔƚШũŔůŔƣĳШĲƣШŰĲШƓĲƨƣШ
ĶƣƖĲШ ƓƖŔƚШ ĲŰШ ĦŸůƓƣĲШ ƕƨќĲŰШ ċƓƓƨŔШ ċƨǂШ ƚĲĦƣĲƨƖƚШ ŰĲШ
ĬŔƚƓŸƚċŰƣШ ƓċƚШ ĬќċũƣĲƖŰċƣŔƻĲƚЯШƓŸƨƖШ ĳũŔůŔŰĲƖШ ũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШƖĳƚŔĬƨĲũũĲƚЮ 

 

éĲƖƚШũċШŰŸƨƻĲũũĲШƚƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШĳŰĲƖŊŔĲрĦũŔůċƣШĲƣШũċШÉ 79рΟ 
xĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШũċŰĦĳШĬĲƚШƣƖċƻċƨǂШĲŰШΞΜΞΝШƓŸƨƖШ
ĳũċĤŸƖĲƖШũċШŉƨƣƨƖĲШƚƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШƚƨƖШũќĳŰĲƖŊŔĲШĲƣШũĲШ
ĦũŔůċƣШ ыÉ[E9ьШ ƕƨŔШ ƚќŔŰƣĳŊƖĲƖċШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũċШ
ƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĬŸŰƣШƚĲƖċШĦőċƖŊĳĲШũċШŰŸƨƻĲũũĲШ
ÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲЯШŰŸůůĳĲШũĲШΝΣШůċŔШΞΜΞΞЮШŔŰƚŔЯШũĲШ
~ŔŰŔƚƣĿƖĲШ ĬĲШ ũċШ ÑƖċŰƚŔƣŔŸŰШ EĦŸũŸŊŔƕƨĲШ ċШ ŸƨƻĲƖƣШ ƨŰĲШ
ƓƖĲůŔĿƖĲШƓőċƚĲШĬĲШĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƻŸũŸŰƣċŔƖĲШĲŰШ
ũŔŊŰĲШĬƨШΞШŰŸƻĲůĤƖĲШΞΜΞΝШċƨШΝΡШŉĳƻƖŔĲƖШΞΜΞΞЮШ9ĲƚШƣƖċƻċƨǂШ
ĬĳĤŸƨĦőĲƖŸŰƣШ ƚƨƖШ ũċШ ƣŸƨƣĲШ ƓƖĲůŔĿƖĲШ ũŸŔШ ĬĲШ
ƓƖŸŊƖċůůċƣŔŸŰШƚƨƖШũќĳŰĲƖŊŔĲШĲƣШũĲШĦũŔůċƣШыxÂE9ьШĬќŔĦŔШũќĳƣĳШ
ΞΜΞΟШĲƣШƕƨŔШǯǂĲƖċШũĲƚШŊƖċŰĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШ
ƓŸƨƖШũċШƖĳƓċƖƣŔƣŔŸŰШĬĲШĦĲШŰŸƨƻĲũШĲǭŸƖƣЮШ9ĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ
ƚĲƖŸŰƣШ ƣƖċĬƨŔƣĲƚШ ċƨШ ŰŔƻĲċƨШ ŸƓĳƖċƣŔŸŰŰĲũШ ĬċŰƚШ ƨŰĲШ
ŰŸƨƻĲũũĲШƻĲƖƚŔŸŰШĬĲШũċШÉƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚрĦċƖĤŸŰĲШ
ыÉ 79ьЯШ ĲŰШ ũŔĲŰШ ċƻĲĦШũĲƚШ ŉĲƨŔũũĲƚШ ĬĲШ ƖŸƨƣĲШ ĬĲШ
ĬĳĦċƖĤŸŰċƣŔŸŰШƓċƖШǯũŔĿƖĲƚЮ 

xċШÉ[E9ШƖĲŊƖŸƨƓĲ а 

Á ũċШ xÂE9ШĬŸŰƣШ ũќċĬŸƓƣŔŸŰЯШ ŔŰŔƣŔċũĲůĲŰƣШ ƓƖĳƻƨĲШ
ċƻċŰƣШũĲШΝĲƖШŢƨŔũũĲƣШΞΜΞΟЯШĲƚƣШĬĳƚŸƖůċŔƚШċƣƣĲŰĬƨĲШ
ƓŸƨƖШũќċƨƣŸůŰĲШΞΜΞΟ б 

Á ũċШÉ 79ШĬŸŰƣШũċШΟĲШƻĲƖƚŔŸŰШыÉ 79ШΟьШĲƚƣШċƣƣĲŰĬƨĲШ
ĬќŔĦŔШΞΜΞΠШб 

Á ũċШÂÂEЯШĬŸŰƣШũċШΟĲШƻĲƖƚŔŸŰШыÂÂEрΟьШĲƚƣШċƣƣĲŰĬƨĲШ
ċƨƚƚŔШĬќŔĦŔШΞΜΞΠШб 

Á ũĲШ ƓũċŰШŰċƣŔŸŰċũШĬќċĬċƓƣċƣŔŸŰШ ċƨШ ĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШыÂ  99ьЮ 

 

9ĲƣƣĲШ ƚƣƖċƣĳŊŔĲШ ĦŸŰƚƣŔƣƨĲƖċШ ƨŰĲШ ŉĲƨŔũũĲШ ĬĲШ ƖŸƨƣĲШ
ċĦƣƨċũŔƚĳĲШ ĬĲШ ũċШ [ƖċŰĦĲШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲШĲŰШΞΜΡΜЯШĲƣШŰŸƣċůůĲŰƣШƖĳċĦƣƨċũŔƚĲƖШũĲƚШĤƨĬŊĲƣƚШ
ĦċƖĤŸŰĲШĬĲШũċШÉ 79ШƓŸƨƖШƣĲŰŔƖШĲŰШĦŸůƓƣĲШũĲШŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĦŸũũĲĦƣŔŉШĬĲШũќÖEШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ŰĲƣƣĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬĲШрΡΡӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΟΜЮШ 

xĲШΞΞШůċŔШΞΜΞΟЯШũŸƖƚШĬќƨŰĲШƖĳƨŰŔŸŰШĲǂĦĲƓƣŔŸŰŰĲũũĲШĬƨШ
9ŸŰƚĲŔũШŰċƣŔŸŰċũШĬĲШũċШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШы9 ÑEьШċƻĲĦШ
ũċШƓċƖƣŔĦŔƓċƣŔŸŰШĬĲШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲЯШċŔŰƚŔШƕƨĲШĬĲШŰĲƨŉШ
~ŔŰŔƚƣƖĲƚШŸƨШÉĲĦƖĳƣċŔƖĲƚШĬќEƣċƣШыÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШ
ÑƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲЯШ ŊƖŔĦƨũƣƨƖĲЯШéŔũũĲШĲƣШxŸŊĲůĲŰƣШĲƣШ
ÑƖċŰƚƓŸƖƣƚьЯШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШƓŸƚĳШũĲƚШƓƖĲůŔĲƖƚШ
ŢċũŸŰƚШ ĬĲШ ũċШ ŰŸƨƻĲũũĲШ ƣƖċŢĲĦƣŸŔƖĲШ ĬĲШ ĬĳĦċƖĤŸŰċƣŔŸŰШ ěШ
ũќőŸƖŔǍŸŰШΞΜΟΜШƓŸƨƖШƕƨĲШũċШ[ƖċŰĦĲШƚќċũŔŊŰĲШċƻĲĦШũĲШŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШĬĲШ
ũќÖEЯШ ǯǂĳШƓċƖШ ũċШ ў ũŸŔШ ĲƨƖŸƓĳĲŰŰĲШ ƚƨƖШ ũĲШ ĦũŔůċƣ џШ
ыƖĿŊũĲůĲŰƣШыÖEьШΞΜΞΝоΝΝΝΦь аШċƨШůŸŔŰƚШрΡΡӖШĬќŔĦŔШΞΜΟΜШ
ƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜШыőŸƖƚШÖÑ9 Ñ[ШĬŸŰĦьЮШÂŸƨƖШƖĲƚƓĲĦƣĲƖШ
ĦĲƣШŸĤŢĲĦƣŔŉШĲƨƖŸƓĳĲŰШƖĲŰŉŸƖĦĳЯШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШ
ƓƖĳĦŔƚĳШƕƨĲШũĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШŰċƣŔŸŰċũШƓƖŸƻŔƚŸŔƖĲШƓƖŸƓŸƚĳШ
ƓŸƨƖШũċШ[ƖċŰĦĲШĲƚƣШĬĲШƖċůĲŰĲƖШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ
]EÉШы[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШĲƣШ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШĬċŰƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΡ 

ũќÖE бШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШěШΞΤΜ ~ƣ 9§ΞĲШĲŰШΞΜΟΜЯШĦĲШ
ƕƨŔШĳƕƨŔƻċƨƣШěШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΡΜӖШƓċƖШƖċƓƓŸƖƣШěШ
ΝΦΦΜШыΡΟΦШ~ƣШ9§ΞĲьЮ 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲШũќĲǭŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШƓċƖШƚĲĦƣĲƨƖ 

ÂŸƨƖШƓĲƖůĲƣƣƖĲШĬĲШƖĳċũŔƚĲƖШĦĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШŰċƣŔŸŰċũЯШ
ĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШƚĲĦƣŸƖŔĲũƚШƓƖŸƻŔƚŸŔƖĲƚШƚŸŰƣШ
ƓƖŸƓŸƚĳƚШ ƓŸƨƖШΞΜΟΜЮШ 9ĲƚШ ŸĤŢĲĦƣŔŉƚШ ƓĲƖůĲƣƣĲŰƣШ ĬĲШ
ĬŔƚƓŸƚĲƖШĬќƨŰШƓƖĲůŔĲƖШċƓĲƖĩƨШĬĲƚШƓƖŸĦőċŔŰƚШĤƨĬŊĲƣƚШ
ĦċƖĤŸŰĲШĬĲШũċШÉ 79рΟЯШċƣƣĲŰĬƨƚШĲŰШΞΜΞΠЮ 

 

?ƨШ ŉċŔƣШ ĬĲШ ũċШ ĦŸůƓũĲǂŔƣĳШ ĬĲШ ũċШ ĦŸůƓƣċĤŔũŔƚċƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚоċĤƚŸƖƓƣŔŸŰƚШĲƣШĬĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШƚƨƖШũĲƚШŉƨƣƨƖĲƚШ
ĦċƓċĦŔƣĳƚШ ĬќċĤƚŸƖƓƣŔŸŰШ ĬĲƚШ ƓƨŔƣƚШ ĬĲШ ĦċƖĤŸŰĲЯШ ƓŸƨƖШ
ũќŔŰƚƣċŰƣЯШũĲШÉ]ÂEШŰќċШƓċƚШƓƖŸƓŸƚĳШĬќŸĤŢĲĦƣŔŉШΞΜΟΜШƓŸƨƖШũĲШ
ƚĲĦƣĲƨƖШĬĲШũќÖÑ9 Ñ[ШыƨƣŔũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖĲƚЯШĦőċŰŊĲůĲŰƣШ
ĬќċǭĲĦƣċƣŔŸŰШĬĲƚШƣĲƖƖĲƚШĲƣШŉŸƖĶƣьЮШxĲШĤŔũċŰШĬĲШĦĲШƚĲĦƣĲƨƖШ
ĲƚƣШƓċƚƚĳШĬĲШрΞΠ ~ƣ 9§ΞĲШěШрΝΟ ~ƣ 9§ΞĲШĲŰШΞΜΝΦЯШĦĲШƕƨŔШ
ůŸŰƣƖĲШ ƨŰĲШ ĬŔůŔŰƨƣŔŸŰШ ŔůƓŸƖƣċŰƣĲШ ĬĲШ ƚĲƚШ ĦċƓċĦŔƣĳƚШ
ĬќċĤƚŸƖƓƣŔŸŰШƚƨƖШĦĲƣƣĲШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΝΦЮШ 

xċШ ΟĲШÉƣƖċƣĳŊŔĲШ ŰċƣŔŸŰċũĲШ ĤċƚрĦċƖĤŸŰĲШ ыÉ 79рΟьШ
ƓƖŸƓŸƚĲƖċШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШůŔƚШěШŢŸƨƖШƓŸƨƖШƖĲǰĳƣĲƖШ
ũĲƚШŰŸƨƻĲċƨǂШŸĤŢĲĦƣŔŉƚШĬĳƻŸŔũĳƚШũŸƖƚШĬĲШũċШƖĳƨŰŔŸŰШĬƨШ
9 ÑEЮШxċШŰŸƨƻĲũũĲШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШċƣƣĲŔŰĬƖĲШ
ΞΤΜ ~ƣШ 9§ΥĲШ ĲŰШ ΞΜΟΜШ ŔůƓũŔƕƨĲШ ƨŰĲШƖĳĬƨĦƣŔŸŰШ
ŰĳĦĲƚƚċŔƖĲШĬĲШΝΡШ~ƣШ9§ΥĲоċŰШĲŰƣƖĲШΞΜΞΟШĲƣШΞΜΟΜЮ 

 

 

ÉƨƖШ ũċШ ĤċƚĲШ ĬĲƚШ ĬŸŰŰĳĲƚШ ĬќĳůŔƚƚŔŸŰƚШ őŔƚƣŸƖŔƕƨĲƚШ ĲƣШ ĬĲƚШ
ƓƖŸŢĲĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚШĬƨШ9ŔƣĲƓċЯШĦĲƣƣĲШƣƖċŢĲĦƣŸŔƖĲШĲƣШ
ĦĲƚШŸĤŢĲĦƣŔŉƚШŸŰƣШĳƣĳШĳũċĤŸƖĳƚШƓċƖШũĲШÉĲĦƖĳƣċƖŔċƣШŊĳŰĳƖċũШěШ
ũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШыÉ]ÂEьЮШ 

xċШƖĳƓċƖƣŔƣŔŸŰШĬĲШũќĲǭŸƖƣШċŰŰŸŰĦĳĲШĲƚƣШũċШƚƨŔƻċŰƣĲ аШũċШ
ůŸŔƣŔĳШ ƖĲƓŸƚĲƖċШ ƚƨƖШ ũĲƚШ ĲŰƣƖĲƓƖŔƚĲƚЯШ ŰŸƣċůůĲŰƣШ ũĲƚШ
ŊƖċŰĬĲƚШ ĲŰƣƖĲƓƖŔƚĲƚЯШ ƨŰШ ƕƨċƖƣШ ƚƨƖШ ũќEƣċƣШ ĲƣШ ũĲƚШ
ĦŸũũĲĦƣŔƻŔƣĳƚШĲƣШũĲШƕƨċƖƣШƖĲƚƣċŰƣШƚƨƖШũĲƚШůĳŰċŊĲƚЮ 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲШũќĲǭŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШƓċƖШũĲƻŔĲƖ 

xĲƚШƣƖċƻċƨǂШĬќċŰċũǃƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƚĲĦƣĲƨƖШƓċƖШ
ƚĲĦƣĲƨƖШ ůĲŰĳƚШƓċƖШ ũĲШ É]ÂEЯШ ċƻĲĦШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ

~ŔŰŔƚƣĿƖĲƚШĲƣШċĦƣĲƨƖƚШŔůƓũŔƕƨĳƚЯШĦŸŰǯƖůĲŰƣШũċШŰĳĦĲƚƚŔƣĳШ
ĬќċŊŔƖШĬċŰƚШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШěШũċШŉŸŔƚЯШĲƣШƚƨƖШƨŰШƖǃƣőůĲШ
ƓũƨƚШ ƚŸƨƣĲŰƨЮШŔŰƚŔЯШ ĦĲƚШ ƣƖċƻċƨǂШ ŸŰƣШ ŔĬĲŰƣŔǯĳШ ũĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШƓƖŔŸƖŔƣċŔƖĲƚШƓŸƨƖШũĲШƣƖċŰƚƓŸƖƣЯШũĲШĤēƣŔůĲŰƣЯШ
ũќŔŰĬƨƚƣƖŔĲЯШũќĳŰĲƖŊŔĲШĲƣШũќċŊƖŔĦƨũƣƨƖĲШƻŔċШĬĲƚШũĲƻŔĲƖƚШũĲƚШƓũƨƚШ
ƖĳĬƨĦƣĲƨƖƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШxĲШÉ]ÂEШƓƖŸƓŸƚĲШƨŰĲШ
ƖĳƓċƖƣŔƣŔŸŰШ ƓƖŸƻŔƚŸŔƖĲШ ĬĲƚШ ĲǭŸƖƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΟΜШĲƣШĦĲЯШƓŸƨƖШ
ĦŔŰƕШũĲƻŔĲƖƚШĬĲШƖĳĬƨĦƣŔŸŰЯШƖĲƓƖŔƚШƚƨƖШũĲШůŸĬĿũĲШĬĲƚШŊƖċŰĬƚШ
ĦőċƓŔƣƖĲƚШĬĲШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲЯШĲƨǂрůĶůĲƚШƖĲƓƖŔƚШ
ĬĲƚШ ƓƖŸƓŸƚŔƣŔŸŰƚШ ĬĲШ ũċШ 9ŸŰƻĲŰƣŔŸŰШ 9ŔƣŸǃĲŰŰĲШ ƚƨƖШ ũĲШ
9ũŔůċƣ аШůŔĲƨǂШƚĲШĬĳƓũċĦĲƖЯШůŔĲƨǂШƓƖĳƚĲƖƻĲƖЯШůŔĲƨǂШƚĲШ
ŰŸƨƖƖŔƖЯШůŔĲƨǂШƓƖŸĬƨŔƖĲЯШůŔĲƨǂШƚĲШũŸŊĲƖЮ 
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ÉŸƨƖĦĲ жЮÉ]ÂEеЮΥΥЮůċŔЮΥΣΥΦ 

 

 

ÂƖŸĦőċŔŰĲƚШĳƣċƓĲƚ 

xĲШƓŸŔŰƣШĬќĳƣċƓĲШĬƨШΞΞШůċŔШΞΜΞΟЯШĬĳĬŔĳШěШũќċƣƣĳŰƨċƣŔŸŰШĬƨШ
ĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲЯШƚќŔŰƚĦƖŔƣШ ĬċŰƚШ ũċШ ƓƖĳƓċƖċƣŔŸŰШ
ĬќƨŰШƓũċŰШƓũƨƚШŊũŸĤċũШŔŰƣĳŊƖċŰƣШũќĲŰƚĲůĤũĲШĬĲƚШĲŰŢĲƨǂШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШƕƨŔШĬĲƻċŔƣШŔŰŔƣŔċũĲůĲŰƣШĶƣƖĲШƓƖĳƚĲŰƣĳШ
ċƻċŰƣШũќĳƣĳШΞΜΞΟЯШċŔŰƚŔШƕƨĲ а 

Á ĬƨШƓƖŸŢĲƣШĬĲШƖĳƻŔƚŔŸŰШĬĲШũċШÉƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШ
ĤċƚрĦċƖĤŸŰĲШыÉ 79рΟьЯ 

Á ĬƨШ ƓƖŸŢĲƣШ ĬĲШ ƖĳƻŔƚŔŸŰШ ĬĲШ ũċШ ƓƖŸŊƖċůůċƣŔŸŰШ
ƓũƨƖŔċŰŰƨĲũũĲШĬĲШũќĳŰĲƖŊŔĲШыÂÂEрΟьЯ 

Á ĬќƨŰШƓƖŸŢĲƣШĬĲШũŸŔШĬĲШƓƖŸŊƖċůůċƣŔŸŰШĳŰĲƖŊŔĲр
ĦũŔůċƣШыxÂE9ьЯШĬŸŰƣШũќċĬŸƓƣŔŸŰШĳƣċŔƣШŔŰŔƣŔċũĲůĲŰƣШ
ƓƖĳƻƨĲШċƻċŰƣШũĲШΝĲƖШŢƨŔũũĲƣШΞΜΞΟЯШƓƨŔƚШƖĲƓŸƖƣĳШěШ
ũќċƨƣŸůŰĲШΞΜΞΟЮШ 

 

ÖŰĲШ ĬĲƨǂŔĿůĲШ ƖĳƨŰŔŸŰШ ĬƨШ 9ŸŰƚĲŔũШ ĬĲШ ÂũċŰŔǯĦċƣŔŸŰШ
EĦŸũŸŊŔƕƨĲЯШƓƖĳƻƨĲШŔŰŔƣŔċũĲůĲŰƣШũĲШΡШŢƨŔũũĲƣШΞΜΞΟЯШċШĳƣĳШ
ċŰŰƨũĳĲЯШĬċŰƚШũĲШĦŸŰƣĲǂƣĲШĬĲƚШƻŔŸũĲŰĦĲƚШƨƖĤċŔŰĲƚШǯŰШŢƨŔŰШ
ΞΜΞΟЮШ ШũċШƓũċĦĲЯШĬĲƚШƖĳƨŰŔŸŰƚШĬĲШƚƨŔƻŔШĬĲƚШĬŔǭĳƖĲŰƣƚШ
ĦőċŰƣŔĲƖƚШĬĲШũċШÉ[E9ШŸŰƣШĲƨШũŔĲƨЮШ ŔŰƚŔЯШũĲШΝΞШŢƨŔũũĲƣШΞΜΞΟЯШ
ěШ ũќŸĦĦċƚŔŸŰШ ĬќƨŰШ 9ŸŰƚĲŔũШ ŰċƣŔŸŰċũШ ĬĲШ ũċШ ƣƖċŰƚŔƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲШы9 ÑEьЯШũĲШŊŸƨƻĲƖŰĲůĲŰƣШċШƓƖĳƚĲŰƣĳШƨŰШƓŸŔŰƣШ
ĬѣĳƣċƓĲШƚƨƖШũĲƚШƣƖċƻċƨǂШĬĲШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЮШEũũĲШċШ
ŰŸƣċůůĲŰƣШ ƓƖĳƚĲŰƣĳШ ũĲШ ƣċĤũĲċƨШ ĬĲШ ĤŸƖĬШ ĬĲШ ũċШ
ƓũċŰŔǯĦċƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲЮШ fũШ ƓƖĳƚĲŰƣĲШ ĬĲШ ƓƖĲůŔĲƖƚШ
ŔŰĬŔĦċƣĲƨƖƚШĬĲШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШƖĲũċƣŔŉƚШĲŰШ
ƓċƖƣŔĦƨũŔĲƖШċƨШƓũċŰШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШΞΜΟΜЯШƚċŰƚШƻŔƚŔŸŰШ
ĲǂőċƨƚƣŔƻĲШĬĲШũќĲŰƚĲůĤũĲШĬĲШũċШÉ[E9ЯШůċŔƚШƻŔƚċŰƣШěШ
ŔũũƨƚƣƖĲƖШũĲƚШũĲƻŔĲƖƚШĬќċĦƣŔŸŰШƚƨƖШũĲƚƕƨĲũƚШƖĲƓŸƚĲШũĲШƓũċŰЮШ

9ĲƚШ ŔŰĬŔĦċƣĲƨƖƚШ ƓŸƨƖƖŸŰƣШ ĳƻŸũƨĲƖШ ĲŰШ ŉŸŰĦƣŔŸŰШ ĬĲШ
ũќċƻċŰĦĲůĲŰƣШ ĬĲƚШ ƣƖċƻċƨǂШ ĬĲШ ũċШ É 79рΟЮШ 9őƖŔƚƣŸƓőĲШ
7ĳĦőƨШ ǃШ ċШ ĳŊċũĲůĲŰƣШ ċŰŰŸŰĦĳЯШ ƕƨĲШ ũċШ ůŔƚĲШ ĲŰШ
ĦŸŰƚƨũƣċƣŔŸŰШ ĬĲШ ũċШ ÉƣƖċƣĳŊŔĲШ ŰċƣŔŸŰċũĲШ ĤċƚШ ĦċƖĤŸŰĲШ
ыÉ 79рΟьШ ĲƣШ ĬĲШ ũċШ ÂƖŸŊƖċůůċƣŔŸŰШ ƓũƨƖŔċŰŰƨĲũũĲШ ĬĲШ
ũѣĳŰĲƖŊŔĲШыÂÂEьШċƨƖċŔƣШũŔĲƨШċƻċŰƣШƚĲƓƣĲůĤƖĲШΞΜΞΟЮ 

xĲШΝΞШ ƚĲƓƣĲůĤƖĲШΞΜΞΟЯШ ũĲƚШ ƚĲƓƣШ ŊƖŸƨƓĲƚШ ĬĲШ ƣƖċƻċŔũШ
ыƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲЯШĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЯШƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳЯШ ĬĲШ ĦőċũĲƨƖЯШ ŔŰŰŸƻċƣŔŸŰЯШ ǍŸŰĲƚШ ŰŸŰШ
ŔŰƣĲƖĦŸŰŰĲĦƣĳĲƚШĲƣШƚǃŰƣőĿƚĲШŊĳŰĳƖċũĲьШƕƨŔШċƻċŔĲŰƣШĳƣĳШ
ũċŰĦĳƚШũĲШΞΟШůċŔШΞΜΞΟШƓċƖШũċШ~ŔŰŔƚƣƖĲШĬĲШũċШÑƖċŰƚŔƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲЯШ ŸŰƣШ ƖĲůŔƚШ ũĲƨƖƚШ ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ƓŸƨƖШ
ċĦĦĳũĳƖĲƖШũċШƣƖċŰƚŔƣŔŸŰЮШfũШĲŰШƖĲƚƚŸƖƣШΝΜΜШƓƖŸƓŸƚŔƣŔŸŰƚЯШ
ůĲƣƣċŰƣШ ũќċĦĦĲŰƣШ ƚƨƖШ ũċШ ŰĳĦĲƚƚŔƣĳШ ĬќƨŰĲШ ċƓƓƖŸĦőĲШ
ƓƖċŊůċƣŔƕƨĲШ ƖĲƓŸƚċŰƣШ ěШ ũċШ ŉŸŔƚШ ƚƨƖШ ĬĲƚШ ĳĦŸŰŸůŔĲƚШ
ĬќĳŰĲƖŊŔĲƚШŊƖēĦĲШěШũċШƚŸĤƖŔĳƣĳШĲƣШũќĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲƚШ
ĲƣШěШũċШƓƖŸĬƨĦƣŔŸŰШůċƚƚŔƻĲШĬќĳŰĲƖŊŔĲШĬĳĦċƖĤŸŰĳĲЮШfũƚШ
ƚŸƨũŔŊŰĲŰƣШ ũĲШ ĤĲƚŸŔŰЯШ ĲŰШ ůċƣŔĿƖĲШ ĬќĳũĲĦƣƖŔĦŔƣĳЯШ ĬĲШ
ĤŸƨĦũċŊĲШĲŰƣƖĲШũќŸǭƖĲШĲƣШũċШĬĲůċŰĬĲЮШ 

xĲШΝΥШƚĲƓƣĲůĤƖĲШΞΜΞΟЯШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШƖĲĩƨШũĲƚШ
ĦőĲŉƚШ ĬĲШ ƓċƖƣŔШ ƓŸũŔƣŔƕƨĲƚШ ƓŸƨƖШ ĦũŸƖĲШ ũĲШ ĦǃĦũĲШ ĬĲШ
ĦŸŰƚƨũƣċƣŔŸŰШƚƨƖШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШũċШŉƨƣƨƖĲШÉ[E9Ю 

xĲШĬĲƨǂŔĿůĲШ9ŸŰƚĲŔũШĬĲШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШƚќĲƚƣШ
ǯŰċũĲůĲŰƣШƣĲŰƨШũĲШΞΡШƚĲƓƣĲůĤƖĲШΞΜΞΟШĲŰШƓƖĳƚĲŰĦĲШĬƨШ
ÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲЮШxŸƖƚШĬĲШĦĲƣƣĲШƖĳƨŰŔŸŰЯШũĲШ
ÉĲĦƖĳƣċƖŔċƣШ ŊĳŰĳƖċũШ ěШ ũċШ ƓũċŰŔǯĦċƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ ċШ
ƓƖĳƚĲŰƣĳШ ƨŰĲШ ƚǃŰƣőĿƚĲШ ƚŸƨƚШ ŉŸƖůĲШ ĬĲШ ƓũċŰШ ĤċƓƣŔƚĳШ
ў ~ŔĲƨǂЮċŊŔƖ џШƕƨќŔũШċƻċŔƣШĳũċĤŸƖĳШƚƨƖШũċШĤċƚĲШĬĲƚШƣƖċƻċƨǂШ
ĬĲШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШůĲŰĳƚШƓĲŰĬċŰƣШũĲƚШΝΠШůŸŔƚШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΤ 

ƓƖĳĦĳĬĲŰƣƚЮШxĲШ9ŸŰƚĲŔũШĬĲШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШċШ
ĲŰƚƨŔƣĲШƻċũŔĬĳШĦĲШƓũċŰЮШ 

xĲШƓũċŰШƻŔƚĲШěШƖĲũĲƻĲƖШĦŔŰƕШĬĳǯƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂ аШ 

Á ũќċƣƣĳŰƨċƣŔŸŰШĬƨШƖĳĦőċƨǭĲůĲŰƣШĦũŔůċƣŔƕƨĲШыƻŔċШũċШ
ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ĲƣШ ũĲШ
ƖĲĤŸŔƚĲůĲŰƣШĬĲƚШŉŸƖĶƣƚьЯ 

Á ũќċĬċƓƣċƣŔŸŰШ ċƨǂШ ĦŸŰƚĳƕƨĲŰĦĲƚШ ĬƨШ
ƖĳĦőċƨǭĲůĲŰƣЯ 

Á ũċШ ƓƖĳƚĲƖƻċƣŔŸŰШ ĲƣШ ũċШ ƖĲƚƣċƨƖċƣŔŸŰШ ĬĲШ ũċШ
ĤŔŸĬŔƻĲƖƚŔƣĳЯ 

Á ũċШƓƖĳƚĲƖƻċƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚЯШĲƣ 

Á ũċШƖĳĬƨĦƣŔŸŰШĬĲƚШƓŸũũƨƣŔŸŰƚШċǃċŰƣШƨŰШŔůƓċĦƣШƚƨƖШ
ũċШƚċŰƣĳЮ 

 

xĲШƓũċŰШĬĳǯŰŔƣШĬĲƚШŸĤŢĲĦƣŔŉƚЯШĬĲƚШƣƖċŢĲĦƣŸŔƖĲƚЯШĬĲƚШũĲƻŔĲƖƚЯШ
ƚĲĦƣĲƨƖШ ƓċƖШ ƚĲĦƣĲƨƖЯШ ċĦƣĲƨƖШ ƓċƖШ ċĦƣĲƨƖЯШ ƕƨŔШ ƻŔƚĲŰƣШ ěШ
ŊċƖċŰƣŔƖШƨŰШŰŔƻĲċƨШĬќċůĤŔƣŔŸŰШŰĳĦĲƚƚċŔƖĲШěШũќċƣƣĲŔŰƣĲШĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШũċШ[ƖċŰĦĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚЮШxĲШƣƖċƻċŔũШĲƚƣШŔƣĳƖċƣŔŉЮ 

ÖŰШĬĲƚШƣƖŸŔƚШŸĤŢĲĦƣŔŉƚШŊũŸĤċƨǂШǯǂĳƚШƓċƖШĦĲШƓũċŰШƓŸƖƣĲШƚƨƖШ
ũĲШĦũŔůċƣ аШƖĳĬƨĦƣŔŸŰШĬĲШΡΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ]EÉШ
ĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΟΜШыƚŸŔƣШрΝΟΥ ~ƣ 9§ΞĲьЮШxĲШƓũċŰШĬĳĦũŔŰĲШ
ĲŰƚƨŔƣĲШ ĦĲƣШ ŸĤŢĲĦƣŔŉШ ŊũŸĤċũШ ƓċƖШ ŊƖċŰĬШ ƚĲĦƣĲƨƖ аШр
ΟΤ ~ƣ 9§ΞĲШ ƓŸƨƖШ ũĲƚШ ƣƖċŰƚƓŸƖƣƚЯШрΝΟ ~ƣ 9§ΞĲШ ƓŸƨƖШ
ũќċŊƖŔĦƨũƣƨƖĲЯШрΟΠ ~ƣ 9§ΞĲШƓŸƨƖШũĲШĤēƣŔůĲŰƣШыƖĳƚŔĬĲŰƣŔĲũр
ƣĲƖƣŔċŔƖĲьЯШрΞΤ ~ƣ 9§ΞĲШ ƓŸƨƖШ ũќŔŰĬƨƚƣƖŔĲШ ĲƣШрΞΜ ~ƣ 9§ΞĲШ
ƓŸƨƖШũќĳŰĲƖŊŔĲЮШ ШŰŸƣĲƖШƕƨќċƨĦƨŰШŸĤŢĲĦƣŔŉШƚĲĦƣŸƖŔĲũШŰќċШĳƣĳШ
ǯǂĳШ ƓŸƨƖШ ũĲƚШ ĬĳĦőĲƣƚЯШ ŰŔШ ƓŸƨƖШ ũќÖÑ9 Ñ[Ш ыƓƨŔƣƚШ ĬĲШ
ĦċƖĤŸŰĲьЯШĳƣċŰƣШĬŸŰŰĳШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШĦŸŰĦĲƖŰċŰƣШĦĲШ
ĬĲƖŰŔĲƖШ ƚĲĦƣĲƨƖЯШ ĲƣШ ƚƨƖƣŸƨƣШ ĦŸŰĦĲƖŰċŰƣШ ũċШ ĦċƓċĦŔƣĳШ
ĬќċĤƚŸƖƓƣŔŸŰШĬĲШ9§ΞШĬĲƚШŉŸƖĶƣƚШŉƖċŰĩċŔƚĲƚЮ 

 

 7ЮШÑƖċŰƚƓŸƖƣƚ аШőŸƖƚШƚŸƨƣĲƚШċĳƖŔĲŰŰĲƚШĲƣШůċƖŔƣŔůĲƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚЮЮÉŸƨƖĦĲ жЮÉ]ÂEЮĬѢċƓƖĿƚЮ9ŔƣĲƓċЮёΥΣΥΦђд 

 

 

 

xĲШƓũċŰШƖĲŊƖŸƨƓĲШĲŰƚƨŔƣĲШũĲƚШċĦƣŔŸŰƚШĲƣШũĲƻŔĲƖƚШĲŰШƚŔǂШċǂĲƚШ
ыċƓƓĲũĳƚШ ў ŉċůŔũũĲƚ џьЯШ ƚќċƓƓƨǃċŰƣШ ƚƨƖШ ũĲƚШ ŊƖŸƨƓĲƚШ ĬĲШ
ƣƖċƻċŔũШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШĦŔƣŸǃĲŰŰĲШƓŸƨƖШũĲШĦũŔůċƣ аШ 

Á ~ŔĲƨǂШƚĲШĬĳƓũċĦĲƖЯ 

Á ~ŔĲƨǂШƚĲШũŸŊĲƖЯ 

Á ~ŔĲƨǂШƓƖĳƚĲƖƻĲƖШĲƣШƻċũŸƖŔƚĲƖШŰŸƚШĳĦŸƚǃƚƣĿůĲƚЯ 

Á ~ŔĲƨǂШƓƖŸĬƨŔƖĲЯ 

Á ~ŔĲƨǂШƚĲШŰŸƨƖƖŔƖЯШ 

Á ~ŔĲƨǂШĦŸŰƚŸůůĲƖЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΥ 

ÂŸƨƖШĦőċƕƨĲШċǂĲЯШƚŸŰƣШĬĳǯŰŔƚШĬĲƚШƚŸƨƚрŸĤŢĲĦƣŔŉƚЯШĬĲƚШ
ũĲƻŔĲƖƚШĲƣШĬĲƚШůĲƚƨƖĲƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШĦĲƚШŸĤŢĲĦƣŔŉƚЮШ 

?ĲƓƨŔƚШ ŸĦƣŸĤƖĲШ ΞΜΞΟЯШ ũĲШ ƓũċŰШ ĲƚƣШ ƣĲƖƖŔƣŸƖŔċũŔƚĳШ ĬċŰƚШ
ĦőċƕƨĲШƖĳŊŔŸŰЮШ?ċŰƚШũќĲƚƓƖŔƣШĬĲƚШ9ŸŰŉĳƖĲŰĦĲƚШĬĲƚШÂċƖƣŔĲƚШ
ы9§ÂьШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚЯШũĲƚШ9§ÂШƣĲƖƖŔƣŸƖŔċũĲƚШƻŔƚĲŰƣШěШ
ƖĲŰŉŸƖĦĲƖШ ũĲƚШ ĬǃŰċůŔƕƨĲƚШ ĲǂŔƚƣċŰƣĲƚШ ěШ ũќĳĦőĲũũĲШ
ƣĲƖƖŔƣŸƖŔċũĲШ аШ ĲŰШ ƓƖŔŸƖŔƣĳЯШ ŔũШ ƚќċŊŔƣШ ĬĲШ ƓċƖƣċŊĲƖШ ũќĲǭŸƖƣШ
ŰĳĦĲƚƚċŔƖĲШƓŸƨƖШƖĳĬƨŔƖĲШũќĲůƓƖĲŔŰƣĲШĦċƖĤŸŰĲШĲƣШƓƖĳƚĲƖƻĲƖШ
ũċШĤŔŸĬŔƻĲƖƚŔƣĳШĬĲƚШƣĲƖƖŔƣŸŔƖĲƚШĲŰШŉŸŰĦƣŔŸŰШĬĲƚШƖĳċũŔƣĳƚШ
ũŸĦċũĲƚЯШ ĲŰШ ŔŰƣĳŊƖċŰƣШ ĬĲШ ůċŰŔĿƖĲШ ĦŸőĳƖĲŰƣĲШ ƣŸƨƚШ ũĲƚШ
ƻŸũĲƣƚШĬĲШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĬĳŢěШĲŰŊċŊĳƚЮ 

xĲƚШ9§ÂШŸŰƣШƓŸƨƖШŸĤŢĲĦƣŔŉШĬĲШƣĲƖƖŔƣŸƖŔċũŔƚĲƖШũĲƚШŸĤŢĲĦƣŔŉƚШĲƣШ
ũĲƚШ ũĲƻŔĲƖƚШ ĬќċĦƣŔŸŰШ ĬĳǯŰŔƚШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ũċШ
ƓũċŰŔǯĦċƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ ċƨШ ƖĲŊċƖĬШ ĬĲƚШ ĦŔŰƕШ ĬĳǯƚШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШ ĬĲШ [ƖċŰĦĲШ  ċƣŔŸŰШ éĲƖƣĲЮШ EũũĲƚШ
ċƚƚŸĦŔĲŰƣШũĲƚШƓċƖƣŔĲƚШƓƖĲŰċŰƣĲƚШƓĲƖƣŔŰĲŰƣĲƚШƓŸƨƖШа 

Á ĦŸŰƚŸũŔĬĲƖШƨŰШĬŔċŊŰŸƚƣŔĦШƓċƖƣċŊĳШĬƨШƣĲƖƖŔƣŸŔƖĲЯ 

Á ĬĳĤċƣƣƖĲШƓŸƨƖШŔĬĲŰƣŔǯĲƖШũĲƚШĲǭŸƖƣƚШĦŸũũĲĦƣŔŉƚШěШ
ŉŸƨƖŰŔƖЯШũĲƚШċĦƣŔŸŰƚШĲƣШƓƖŸŢĲƣƚШěШƓŸƨƖƚƨŔƻƖĲШŸƨШěШ
ũċŰĦĲƖШĬĿƚШΞΜΞΠШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШěШ
ũќĳĦőĲũũĲШƖĳŊŔŸŰċũĲЯ 

Á ƣĲƖƖŔƣŸƖŔċũŔƚĲƖЯШċƨШŰŔƻĲċƨШƖĳŊŔŸŰċũШĲƣШěШũќĳĦőĲũũĲШ
ĬĲƚШ ƣĲƖƖŔƣŸŔƖĲƚШ ŔŰŉƖċƖĳŊŔŸŰċƨǂЯШ ũĲƚШ ĬŔǭĳƖĲŰƣƚШ
ũĲƻŔĲƖƚШĬќċĦƣŔŸŰƚЯШĲƣШ 

Á ĳƣċĤũŔƖШũċШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШƖĳŊŔŸŰċũĲШěШΞΜΟΜШƓŸƨƖШ
ůċƣĳƖŔċũŔƚĲƖШũĲШĦőŸŔǂШĬĲƚШĲŰŊċŊĲůĲŰƣƚШƓƖŔƚШƓċƖШ
ũĲƚШƣĲƖƖŔƣŸŔƖĲƚШƓċƖШƚĲĦƣĲƨƖЯШĬќŔĦŔШũќĳƣĳШΞΜΞΠЮ 

 

ÖŰĲШ ĦŔƖĦƨũċŔƖĲШ ĬƨШ ÂƖĲůŔĲƖШ ~ŔŰŔƚƣƖĲШ ĲŰШ ĬċƣĲШ ĬƨШ ΞΦШ
ƚĲƓƣĲůĤƖĲШ ΞΜΞΟШ ŉŸƖůċũŔƚĲШ ĦĲƣƣĲШ ĬĳůċƖĦőĲШ ĬĲШ
ƣĲƖƖŔƣŸƖŔċũŔƚċƣŔŸŰШĬĲШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЮ 

EŰƣƖĲШ ũĲШ ΞΞШ ŰŸƻĲůĤƖĲШ ĲƣШ ũĲШ ΞΞШ ĬĳĦĲůĤƖĲШ ΞΜΞΟЯШ ũĲШ
~ŔŰŔƚƣĿƖĲШ ĬĲШ ũċШ ÑƖċŰƚŔƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШ ċШ ůĲŰĳШ ƨŰĲШ
ĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƚƨƖШũċШŉƨƣƨƖĲШƚƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШ
ƓŸƨƖШũќĳŰĲƖŊŔĲШĲƣШũĲШĦũŔůċƣШыÉ[E9ьЮ 

 

ÂƖŸŢĲƣШĬĲШũŸŔШĬĲШƓƖŸŊƖċůůċƣŔŸŰШĳŰĲƖŊŔĲрĦũŔůċƣ 
[ŔŰШĬĳĦĲůĤƖĲШΞΜΞΟЯШũċШƓƖĲůŔĿƖĲШƻĲƖƚŔŸŰШĬƨШƓƖŸŢĲƣШĬĲШũŸŔШ
ĬĲШƓƖŸŊƖċůůċƣŔŸŰШĳŰĲƖŊŔĲрĦũŔůċƣЯШƓŸƖƣĳШƓċƖШũĲШ~ŔŰŔƚƣĿƖĲШ
ĬĲШũċШÑƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲЯШċШĳƣĳШĳũċĤŸƖĳĲШĲƣШƣƖċŰƚůŔƚĲШ
ĬĳĤƨƣШŢċŰƻŔĲƖШΞΜΞΠШěШĬĲƚШŔŰƚƣċŰĦĲƚШĦŸŰƚƨũƣċƣŔƻĲƚЯШũĲШ
9 ÑEШ ĲƣШ ũĲШ 9ŸŰƚĲŔũШ ĳĦŸŰŸůŔƕƨĲЯШ ƚŸĦŔċũШ ĲƣШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũШы9ĲƚĲьЮШ?ċŰƚШũĲШĦċĬƖĲШĬƨШƖĲůċŰŔĲůĲŰƣШ
ĬƨШ]ŸƨƻĲƖŰĲůĲŰƣШĬƨШΝΝШŢċŰƻŔĲƖШΞΜΞΠЯШĦĲШ~ŔŰŔƚƣĿƖĲШċШĳƣĳШ
ƚƨƓƓƖŔůĳШĲƣШũĲШƓŸƖƣĲŉĲƨŔũũĲШĬĲШũќĳŰĲƖŊŔĲЯШċƓƖĿƚШċƻŸŔƖШĳƣĳШ
ƖċƣƣċĦőĳШ ĬĲƓƨŔƚШ ΞΜΝΞШ ċƨШ ~ŔŰŔƚƣĿƖĲШ ĦőċƖŊĳШ ĬĲШ
ũѣEŰƻŔƖŸŰŰĲůĲŰƣШ ы~ÑEьЯШ ċШ ĳƣĳШ ĬĲШ ŰŸƨƻĲċƨШ ĦŸŰǯĳШ ċƨШ
~ŔŰŔƚƣĿƖĲШĬĲШũќEĦŸŰŸůŔĲШĲƣШĬĲƚШ[ŔŰċŰĦĲƚЯШƣŸƨƣĲŉŸŔƚШċƻĲĦШ
ƨŰШƓċƖƣċŊĲШĬĲШƖĲƚƓŸŰƚċĤŔũŔƣĳƚШċƻĲĦШũĲШ~ÑEШƚƨƖШĦĲƖƣċŔŰƚШ
ƻŸũĲƣƚШыĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЯШůċƖĦőĳƚШĦċƖĤŸŰĲЯвьШůċŔƚШ
ƓċƚШ ƚƨƖШ ũќĳŰĲƖŊŔĲШ ŰƨĦũĳċŔƖĲШ ƕƨŔШ ƖĲũĿƻĲШ ĬĲШ ũċШ ƚĲƨũĲШ
ĦŸůƓĳƣĲŰĦĲШĬĲШ7ĲƖĦǃЮШÉƨŔƣĲШěШĦĲƚШĦőċŰŊĲůĲŰƣƚЯШƨŰĲШ
ŰŸƨƻĲũũĲШƻĲƖƚŔŸŰШĬƨШƓƖŸŢĲƣШĬĲШũŸŔШċШĳƣĳШĳũċĤŸƖĳШůċŔƚШũĲШ
ƓƖĲůŔĲƖШƣŔƣƖĲШĳƣċĤũŔƚƚċŰƣШƨŰШƻŸũĲƣШƓƖŸŊƖċůůċƣŔƕƨĲШĲƣШ
ǯǂċŰƣШũĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣрĳŰĲƖŊŔĲШċШĳƣĳШƚƨƓƓƖŔůĳЮШÉŸŰШ
ƣŔƣƖĲШĲƚƣШĬĲƻĲŰƨШў ũŸŔШĬĲШƚŸƨƻĲƖċŔŰĲƣĳШĳŰĲƖŊĳƣŔƕƨĲ џЮШ9ĲƣƣĲШ
ĬĳĦŔƚŔŸŰШċШĳƣĳШċŰŰŸŰĦĳĲШũĲШΝΤШŢċŰƻŔĲƖШΞΜΞΠШċƨǂШůĲůĤƖĲƚШ
ĬƨШ9 ÑEШƕƨŔШĬĲƻċŔƣШƖĲŰĬƖĲШƨŰШċƻŔƚШĦŸŰƚƨũƣċƣŔŉШũĲШΞΡШŢċŰƻŔĲƖШ
ΞΜΞΠЮШ xĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ċШ ċŔŰƚŔШ ĬĳĦŔĬĳШ ĬĲШ ƖĲƓŸƖƣĲƖШ
ũќŔŰƚĦƖŔƓƣŔŸŰЯШĬċŰƚШƨŰШƣĲǂƣĲШũĳŊŔƚũċƣŔŉЯШĬĲШĦĲƚШĳũĳůĲŰƣƚШ
ыĬŸŰƣШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƣШ
ĬĲШĦŸŰƚŸůůċƣŔŸŰШĬĲШũќĳŰĲƖŊŔĲьЯШƚċŰƚШƓŸƨƖШċƨƣċŰƣШǯǂĲƖШĬĲШ
ŰŸƨƻĲũũĲШĳĦőĳċŰĦĲЮШfũШċШŢƨƚƣŔǯĳШĦĲƣƣĲШƚƨƓƓƖĲƚƚŔŸŰШĲŰШ
ƚŸƨũŔŊŰċŰƣШƕƨĲШƚƨƖШũċШĤċƚĲШĬĲƚШĦŸŰƚƨũƣċƣŔŸŰƚШƚƨƖШũċШŉƨƣƨƖĲШ
É[E9ЯШŔũШĳƣċŔƣШŰĳĦĲƚƚċŔƖĲШĬĲШƓƖĲŰĬƖĲШĬċƻċŰƣċŊĲШĬĲШƣĲůƓƚШ
ƓŸƨƖШƖĳĳƕƨŔũŔĤƖĲƖ гШũĲƚШĬŔǭĳƖĲŰƣƚШũĲƻŔĲƖƚШĬĲШũċШƓŸũŔƣŔƕƨĲШ
ĳŰĲƖŊĳƣŔƕƨĲШ ŰċƣŔŸŰċũĲШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ

ĦũŔůċƣŔƕƨĲШĲŰШΞΜΡΜЮШ9ŸŰĦƖĿƣĲůĲŰƣЯШũќċƻċŰƣрƓƖŸŢĲƣШĬĲШũŸŔШ
ƚƨƖШũċШƚŸƨƻĲƖċŔŰĲƣĳШĳŰĲƖŊĳƣŔƕƨĲШĦŸůƓŸƖƣĲШĬĳƚŸƖůċŔƚШ
ƣƖŸŔƚШƣŔƣƖĲƚ аШƓƖŸƣĲĦƣŔŸŰШĬĲƚШĦŸŰƚŸůůċƣĲƨƖƚЯШƖĳŉŸƖůĲШĬƨШ
ůċƖĦőĳШ ĬĲШ ũќĳũĲĦƣƖŔĦŔƣĳШ ĲƣШ ƖĳŉŸƖůĲШ ĬƨШ ƖĳŊŔůĲШ
őǃĬƖŸĳũĲĦƣƖŔƕƨĲЮШ 

EŰǯŰЯШ ũĲШ ĦċĤŔŰĲƣШ ĬƨШ ~ŔŰŔƚƣƖĲШ ĬĳũĳŊƨĳШ ěШ ũќĳŰĲƖŊŔĲШ ċШ
ċŰŰŸŰĦĳШũŸƖƚШĬќƨŰШƓŸŔŰƣШƓƖĲƚƚĲШũĲШΝΝШċƻƖŔũШΞΜΞΠШƕƨĲШũċШ
ƓƖŸŊƖċůůċƣŔŸŰШ ƓũƨƖŔċŰŰƨĲũũĲШ ĬĲШ ũќĳŰĲƖŊŔĲШ ыÂÂEьШ ƚĲƖċШ
ċĬŸƓƣĳĲШƓċƖШƻŸŔĲШƖĳŊũĲůĲŰƣċŔƖĲШыƓċƖШĬĳĦƖĲƣьШĲƣШŰŸŰШƓċƖШ
ƻŸŔĲШũĳŊŔƚũċƣŔƻĲШыĬĳĤċƣШĲƣШƻŸƣĲШĬƨШÂċƖũĲůĲŰƣьШĲƣШĦĲЯШċũŸƖƚШ
ƕƨĲШ ũќċƖƣŔĦũĲШ x ΝΜΜрΝ Ш ĬƨШ 9ŸĬĲШ ĬĲШ ũќĳŰĲƖŊŔĲШ ƓƖĳƻŸŔƣШ
ƕƨќ џƨŰĲЮũŸŔЮĬĳƣĲƖůŔŰĲеЮċƻċŰƣЮũĲЮΤĲƖЮŢƨŔũũĲƣЮΥΣΥΦЮявѐеЮũĲƚЮ
ŸĤŢĲĦƣŔŉƚЮ ĲƣЮ ǯǂĲЮ ũĲƚЮ ƓƖŔŸƖŔƣĳƚЮ ĬѢċĦƣŔŸŰЮ ĬĲЮ ũċЮ ƓŸũŔƣŔƕƨĲЮ
ĳŰĲƖŊĳƣŔƕƨĲЮ ŰċƣŔŸŰċũĲЮ ƓŸƨƖЮ ƖĳƓŸŰĬƖĲЮ ěЮ ũѢƨƖŊĲŰĦĲЮ
ĳĦŸũŸŊŔƕƨĲЮ ĲƣЮ ĦũŔůċƣŔƕƨĲ џЮШ ŔŰƚŔЯШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШĬĲШũċШ[ƖċŰĦĲШěШũќőŸƖŔǍŸŰШΞΜΟΜШĲƣШ
ΞΜΟΡШƚĲƖŸŰƣШǯǂĳƚШƓċƖШĬĳĦƖĲƣШċƨШůŸƣŔŉЯШƚĲũŸŰШũĲШĦċĤŔŰĲƣШĬƨШ
~ŔŰŔƚƣƖĲЯШƕƨќŔũШƚќċŊŔƣШĬƨШũĲƻŔĲƖШũĲШƓũƨƚШƖċƓŔĬĲШĲƣШũĲШƓũƨƚШ
ĲǭŔĦċĦĲШƓŸƨƖШũĲƚШċĦƣĲƨƖƚШĬƨШƚĲĦƣĲƨƖЮШ 

ÖŰĲШ ĦŸŰĦĲƖƣċƣŔŸŰШ ƓƨĤũŔƕƨĲШ ĬŸŔƣШ ĶƣƖĲШ ũċŰĦĳĲШ
ƓƖŸĦőċŔŰĲůĲŰƣШƓŸƨƖШƨŰĲШĬƨƖĳĲШĬĲШĬĲƨǂШůŸŔƚЮШ9ĲƣƣĲШ
ĦŸŰĦĲƖƣċƣŔŸŰШ ƚĲƖċШ ŸƖŊċŰŔƚĳĲШ ƓċƖШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ŰċƣŔŸŰċũĲШ ĬƨШ ĬĳĤċƣШ ƓƨĤũŔĦШ ы9 ?ÂьЮШ ÉĲƚШ ĦŸŰĦũƨƚŔŸŰƚШ
ƚĲƖŸŰƣШƓƖĳƚĲŰƣĳĲƚШěШũċШǯŰШĬĲШũѣĳƣĳШĲƣШĦŸŰĬƨŔƖŸŰƣШěШƨŰĲШ
ƓƨĤũŔĦċƣŔŸŰШĬĲШũċШÂÂEШĬѣŔĦŔШǯŰШΞΜΞΠЮ 

[ĲƖŸŰƣШũќŸĤŢĲƣШĬĲШĦĲƣƣĲШĦŸŰĦĲƖƣċƣŔŸŰ а 

Á ũĲƚШƚĦĲŰċƖŔŸƚШĦŸůůƨŰƚШěШũċШÂÂEШĲƣШěШũċШÉƣƖċƣĳŊŔĲШ
ŰċƣŔŸŰċũĲШ ĤċƚШ ĦċƖĤŸŰĲШ ыÉ 79ьЯШ ĦŸůůĲШ ũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΦΦ 

ċŔŰƚŔШƕƨĲШũĲƚШċƨƣƖĲƚШĬŸĦƨůĲŰƣƚШƖĳŊũĲůĲŰƣċŔƖĲƚШ
ũŔĳƚШěШũċШÂÂE б 

Á ũċШĦŸŰǯƖůċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĬĳƓũŸŔĲůĲŰƣШƓċƖШ
ǯũŔĿƖĲШĬĳĦƖŔƣƚШĬċŰƚШũċШÉ[E9 аШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШ
ěШũќőŸƖŔǍŸŰШΞΜΞΡ бШĬĿƚШΞΜΟΡЯШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШ
ΠΡΜШěШΣΡΜШÑìőШĬќĳũĲĦƣƖŔĦŔƣĳШĤċƚШĦċƖĤŸŰĲШĲƚƣШ
ĲŰƻŔƚċŊĳĲ бШ ůƨũƣŔƓũŔĲƖШ ƓċƖШ ΡШ ũċШ ĦċƓċĦŔƣĳШ ĬƨШ
ƓőŸƣŸƻŸũƣċřƕƨĲШ ыƚŸŔƣШ ΝΜΜШ ]ìьШ ĲƣШ ũĲШ ŊċǍШ ƻĲƖƣ бШ
ĬŸƨĤũĲƖШũќĳŸũŔĲŰШƣĲƖƖĲƚƣƖĲШыƚŸŔƣШΠΜШěШΠΡШ]ìьШĲƣШũċШ
ĦőċũĲƨƖШƖĲŰŸƨƻĲũċĤũĲШĬќŔĦŔШΞΜΡΜ б 

Á ũĲƚШůĲƚƨƖĲƚШĲƣШũĲƚШůŸǃĲŰƚШƓŸƨƖШǃШƓċƖƻĲŰŔƖЮ 

 

xĲШΞШċƻƖŔũШΞΜΞΠЯШũĲШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШũĲШ9ũŔůċƣШыc99ьШċШ
ċĬƖĲƚƚĳШƨŰĲШũĲƣƣƖĲШċƨШÂƖĲůŔĲƖШ~ŔŰŔƚƣƖĲШŉƖċŰĩċŔƚЯШĲŰШũĲШ
ůĲƣƣċŰƣШĲŰШŊċƖĬĲШĦŸŰƣƖĲШũĲШƖŔƚƕƨĲШĬĲШƖĲĦƨũШĬĲШũќċůĤŔƣŔŸŰШ
ĬĲШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũċШ[ƖċŰĦĲШċƨШƻƨШĬĲƚШĬĲƖŰŔĿƖĲƚШ
ĳƻŸũƨƣŔŸŰƚЯШ ŰŸƣċůůĲŰƣШ ĦŸŰĦĲƖŰċŰƣШũĲШ ĦċũĲŰĬƖŔĲƖШ
ĬќċĬŸƓƣŔŸŰШ ĬĲƚШ ĬŸĦƨůĲŰƣƚШ ĬĲШ ƓƖŸŊƖċůůċƣŔŸŰШ
ƚƣƖċƣĳŊŔƕƨĲЮШ xĲШ c99Ш ƚŸƨőċŔƣċŔƣШ ċƣƣŔƖĲƖШ ũќċƣƣĲŰƣŔŸŰШ ĬƨШ
ÂƖĲůŔĲƖШ~ŔŰŔƚƣƖĲШƚƨƖШũĲШŰŔƻĲċƨШĬќƨƖŊĲŰĦĲШċĦƣƨĲũЯШƣċŰƣШĲŰШ
ůċƣŔĿƖĲШĬќċƣƣĳŰƨċƣŔŸŰШƕƨĲШĬќċĬċƓƣċƣŔŸŰШċƨШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲЯШў ƕƨŔЮŔŰƻŔƣĲЮěЮƖĳċǭŔƖůĲƖЮŉĲƖůĲůĲŰƣЮĲƣЮƚċŰƚЮ
ĬĳũċŔЮũċЮƓŸũŔƣŔƕƨĲЮĦũŔůċƣŔƕƨĲЮĬĲЮũċЮ[ƖċŰĦĲеЮĲŰЮċĬŸƓƣċŰƣЮċƨЮ
ƓũƨƚЮƻŔƣĲЮũĲƚЮĬŸĦƨůĲŰƣƚЮĬĲЮƓƖŸŊƖċůůċƣŔŸŰЮƓƖĳƻƨƚЮĬċŰƚЮ
ũċЮũŸŔЮĬĲЮΥΣΤάЮƖĲũċƣŔƻĲЮěЮũѢĳŰĲƖŊŔĲЮĲƣЮċƨЮĦũŔůċƣ џШяũŸŔШŰ҄ΞΜΝΦр
ΝΝΠΤШĬƨШΥШŰŸƻĲůĤƖĲШΞΜΝΦѐЮШ 

xĲШc99ШĬĳĦũċƖĲШċƓƓƖĳĦŔĲƖШũќċƖƣŔĦƨũċƣŔŸŰШĲƣШũċШůŔƚĲШĲŰШ
ĦŸőĳƖĲŰĦĲШĬĲƚШĬŔǭĳƖĲŰƣĲƚШĦŸůƓŸƚċŰƣĲƚШĬĲƚШƓŸũŔƣŔƕƨĲƚШ
ĦũŔůċƣŔƕƨĲƚШƓƖĳƚĲŰƣĳĲƚШƓċƖШũĲШÉĲĦƖĳƣċƖŔċƣШŊĳŰĳƖċũШěШũċШ
ƓũċŰŔǯĦċƣŔŸŰШ ĳĦŸũŸŊŔƕƨĲШ ċƨШ 9ŸŰƚĲŔũШ ŰċƣŔŸŰċũШ ĬĲШ ũċШ
ƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШĬƨШΝΞШŢƨŔũũĲƣШΞΜΞΟЮШ9ĲƓĲŰĬċŰƣЯШũĲШ
c99Ш ĦŸŰƚƣċƣċŔƣШ ƕƨќċƓƖĿƚШ ƓũƨƚŔĲƨƖƚШ ĦŸŰƚƨũƣċƣŔŸŰƚШ ĲƣШ
ĬĳĤċƣƚЯШŰŔШũċШũŸŔШĬĲШƓƖŸŊƖċůůċƣŔŸŰШĳŰĲƖŊŔĲШĲƣШĦũŔůċƣШ
ыxÂE9ьЯШŰŔШũċШÉƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШĳŰĲƖŊŔĲШĲƣШĦũŔůċƣШыÉ[E9ьЯШ
ŰŔШũċШƣƖŸŔƚŔĿůĲШÉƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚШĦċƖĤŸŰĲШыÉ 79рΟьЯШ
ŰŔШũĲШƣƖŸŔƚŔĿůĲШÂũċŰШŰċƣŔŸŰċũШĬќċĬċƓƣċƣŔŸŰШċƨШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШ ыÂ  99ьЯШ ŰŔШ ũċШ ƣƖŸŔƚŔĿůĲШ ÂƖŸŊƖċůůċƣŔŸŰШ
ƓũƨƖŔċŰŰƨĲũũĲШĬĲШũќĳŰĲƖŊŔĲШыÂÂEрΟьШŰќŸŰƣШĳƣĳШŉŸƖůĲũũĲůĲŰƣШ
ċĬŸƓƣĳƚЯШůċũŊƖĳШũĲƚШŸĤũŔŊċƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚЮШ 

ÉĲũŸŰШũĲШc99ЯШĦĲƚШĬŸĦƨůĲŰƣƚШƚŸŰƣШĲƚƚĲŰƣŔĲũƚШċǯŰШĬĲШ
ŊƨŔĬĲƖШũќċĦƣŔŸŰШĦũŔůċƣŔƕƨĲШěШũŸŰŊШƣĲƖůĲЮШ9ĲƚШĬŸĦƨůĲŰƣƚШ
ĬŸŔƻĲŰƣШĲŰШŸƨƣƖĲ а 

¶ ǯǂĲƖШũĲШŰŔƻĲċƨШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШ[ƖċŰĦĲШƓŸƨƖШ
ũĲƚШƓĳƖŔŸĬĲƚШΞΜΞΦрΞΜΟΟШĲƣШΞΜΟΠрΞΜΟΥШĲŰШĦŸőĳƖĲŰĦĲШ
ċƻĲĦШũќċƣƣĲŔŰƣĲШĬĲШũќŸĤŢĲĦƣŔŉШĬĲШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĲŰШ
ΞΜΡΜЯШ 

Á ĳƣċĤũŔƖШũĲƚШƓƖŔŸƖŔƣĳƚШĬќċĦƣŔŸŰШƓŸƨƖШũċШƓƖŸĬƨĦƣŔŸŰШĲƣШ
ũċШŊĲƚƣŔŸŰШĬĲШũќĳŰĲƖŊŔĲШċƨрĬĲũěШĬĲШΞΜΞΥЯШĲƣШ 

Á ǯǂĲƖШ ũĲƚШ ŰŸƨƻĲċƨǂШ ƓũċŉŸŰĬƚШ ŔŰĬŔĦċƣŔŉƚШ
ĬќĳůŔƚƚŔŸŰƚШƓŸƨƖШũĲƚШƣƖċŰƚƓŸƖƣƚШŔŰƣĲƖŰċƣŔŸŰċƨǂШ
ĲƣШũќĲůƓƖĲŔŰƣĲШĦċƖĤŸŰĲШĬĲШũċШ[ƖċŰĦĲЮШ 

xĲШc99ШċǭŔƖůĲШƕƨќў ŔũЮŰĲЮƓĲƨƣЮƕƨĲЮƚѢŔŰƕƨŔĳƣĲƖЮĬƨЮƖŔƚƕƨĲЮ
ĬĲЮƖĲĦƨũЮĬĲЮũѢċůĤŔƣŔŸŰЮĬĲЮũċЮƓŸũŔƣŔƕƨĲЮĦũŔůċƣŔƕƨĲЮŔŰĬƨŔƣЮƓċƖЮ
ũĲƚЮĬĳƖŔƻĲƚЮĬĲЮĦċũĲŰĬƖŔĲƖЮĬĲЮƚĲƚЮŔŰƚƣƖƨůĲŰƣƚЮũĲƚЮƓũƨƚЮ
ƚƣƖƨĦƣƨƖċŰƣƚ џЮ 

xċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũċШ[ƖċŰĦĲШƓŸƨƖШΞΜΞΟШ
ыĦŉЮШƖĳƚƨũƣċƣƚШĬƨШĤċƖŸůĿƣƖĲШƓƨĤũŔĳƚШũĲШΞΡШůċƖƚШΞΜΞΠьЯШƚŔШ
ĲũũĲШĲƚƣШĦŸŰǯƖůĳĲШƓċƖШũĲШ9ŔƣĲƓċШƚƨƖШũċШĤċƚĲШĬĲƚШĬŸŰŰĳĲƚШ
ĦŸŰƚŸũŔĬĳĲƚШыũĲƚШĬŸŰŰĳĲƚШĬĳǯŰŔƣŔƻĲƚШƓŸƨƖШΞΜΞΟШƚĲƖŸŰƣШ
ƓƨĤũŔĳĲƚШ ċƨШ ƓƖŔŰƣĲůƓƚШ ΞΜΞΡьЯШ ƚќŔŰƚĦƖŔƖċŔƣШ ƓŸƨƖШ ũċШ
ƓƖĲůŔĿƖĲШ ŉŸŔƚШ ĬċŰƚШ ũċШ ƣĲŰĬċŰĦĲШ ŊĳŰĳƖċũĲШ ċƣƣĲŰĬƨĲШ
ƓĲƖůĲƣƣċŰƣШĬќċƣƣĲŔŰĬƖĲШũќŸĤŢĲĦƣŔŉШĬĲШũċШ[ƖċŰĦĲШƓŸƨƖШΞΜΟΜШ
ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ ƓċƕƨĲƣШ ўШ[ŔƣЮ ŉŸƖЮ ΨΨЮџШ ĲƨƖŸƓĳĲŰЮШ
9ĲƓĲŰĬċŰƣШƨŰĲШƣĲũũĲШĤċŔƚƚĲЯШƚŸŔƣШũĲШĬŸƨĤũĲШĬĲШũċШĤċŔƚƚĲШ
ċŰŰƨĲũũĲШŸĤƚĲƖƻĳĲШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΞЯШĬŸŔƣШĶƣƖĲШƚŸƨƣĲŰƨĲШ
ĦőċƕƨĲШċŰŰĳĲШĬќŔĦŔШΞΜΟΜШĲƣШċƨрĬĲũěШĲƣШƚĲШƖĲǰĳƣĲƖШċƨШƚĲŔŰШ
ĬĲШƣŸƨƚШũĲƚШŊƖċŰĬƚШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚЮШ ŔŰƚŔЯШũĲШc99Ш
ĲƚƣŔůĲШ ƕƨĲШ ũċШĤċŔƚƚĲШċŰŰƨĲũũĲШ ĬќŔĦŔШ ΞΜΟΜШ ĲƣШċƨрĬĲũěШ
ŔůƓũŔƕƨĲШ ƨŰШ ŉċĦƣĲƨƖШ ůƨũƣŔƓũŔĦċƣĲƨƖШ ĬĲШ ĤċŔƚƚĲШ ĲŰШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓċƖШƚĲĦƣĲƨƖЯШƓċƖШƖċƓƓŸƖƣШċƨǂШĤċŔƚƚĲƚШ
ĦŸŰƚƣċƣĳĲƚШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΞЯШĬĲШũċШůċŰŔĿƖĲШƚƨŔƻċŰƣĲ а 

Á ƓŸƨƖШ ũĲШ ƚĲĦƣĲƨƖШ ĬĲƚШƣƖċŰƚƓŸƖƣƚШĲƣШ ĦĲũƨŔШ ĬĲШ
ũќĳŰĲƖŊŔĲ аШĬĲШΟЯΡШěШΡ б 

Á ƓŸƨƖШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲ аШĲŰƣƖĲШΝЯΠШĲƣШ
ΝЯΣ б 

Á ƓŸƨƖШũĲШĤēƣŔůĲŰƣШыƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲь аШΝЯΞ б 

Á ƓŸƨƖШũќċŊƖŔĦƨũƣƨƖĲ аШŉċĦƣĲƨƖШΝЯΞΡШěШΟЯΡЮ 

EŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШĦĲШĬĲƖŰŔĲƖШƚĲĦƣĲƨƖЯШũĲƚШċŰŰŸŰĦĲƚШĬƨШ
]ŸƨƻĲƖŰĲůĲŰƣШĬƨШΞΣШŢċŰƻŔĲƖШΞΜΞΠШĲƣШĦĲũũĲƚШĬƨШΝĲƖШŉĳƻƖŔĲƖШ
ΞΜΞΠШƻŔƚċŰƣШěШƚŸƨƣĲŰŔƖШũĲƚШċŊƖŔĦƨũƣĲƨƖƚШыŰŸƣċůůĲŰƣШƓċƖШ
ƨŰШ ċƚƚŸƨƓũŔƚƚĲůĲŰƣШ ĬĲШ ĦĲƖƣċŔŰĲƚШ ŰŸƖůĲƚШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚьШŉŸŰƣШĦƖċŔŰĬƖĲШƨŰШƖĲĦƨũШĬĲШũќċůĤŔƣŔŸŰШ
ĦũŔůċƣŔƕƨĲШĬĲШũќċĦƣŔŸŰШƓƨĤũŔƕƨĲШƓŸƖƣċŰƣШƚƨƖШũĲШƚǃƚƣĿůĲШ
ċũŔůĲŰƣċŔƖĲЮШ §ƖЯШ ƚŸƨũŔŊŰĲШ ũĲШ c99ЯШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũĲƚШ
ŰŔƻĲċƨǂШĬĲШĤċŔƚƚĲШĲŰШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĦŸƖƖĲƚƓŸŰĬċŰƣШ
ċƨǂШŸĤŢĲĦƣŔŉƚШĦũŔůċƣŔƕƨĲƚШĬĲШũċШ[ƖċŰĦĲЯШƨŰĲШĤċŔƚƚĲШĬĲШ
ũќċůĤŔƣŔŸŰШ ĬĲШ ĦĲƖƣċŔŰƚШ ƚĲĦƣĲƨƖƚШ ĬĲƻƖċШ ƚĲШ ƣƖċĬƨŔƖĲШ ĲŰШ
őċƨƚƚĲШĬĲШũќċůĤŔƣŔŸŰШĬĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚЯШƕƨŔШ
ŸŰƣШĬĳŢěШĬĲƚШŸĤŢĲĦƣŔŉƚШċůĤŔƣŔĲƨǂЮ 

EŰШŸƨƣƖĲЯШũĲШc99ШċƣƣŔƖĲШũќċƣƣĲŰƣŔŸŰШĬƨШÂƖĲůŔĲƖШ~ŔŰŔƚƣƖĲШƚƨƖШ
ũĲШƓƖŸĤũĿůĲШĬĲШũќċǭċŔĤũŔƚƚĲůĲŰƣШĬĲƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШ
ĬĲƚШŉŸƖĶƣƚШŉƖċŰĩċŔƚĲƚЮШ ŔŰƚŔЯШŔũШƚŸƨũŔŊŰĲШƕƨĲШũќċĦĦĳũĳƖċƣŔŸŰШ
ĬĲШũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũċШ[ƖċŰĦĲШĲƚƣШ
ĬќċƨƣċŰƣШƓũƨƚШŰĳĦĲƚƚċŔƖĲШƕƨĲШũќĳƣċƣШĬĲШƚċŰƣĳШċĦƣƨĲũШĬĲƚШ
ŉŸƖĶƣƚШ ŉƖċŰĩċŔƚĲƚЯШ ƚƨŔƣĲШ ċƨǂШ ŔůƓċĦƣƚШ ĬƨШ ĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲШяũĲƚШƚĳĦőĲƖĲƚƚĲƚШƚƨƖƣŸƨƣѐЯШũŔůŔƣĲШŉŸƖƣĲůĲŰƣШ
ũĲƨƖШ ĦŸŰƣƖŔĤƨƣŔŸŰШ ċƨШ ƚƣŸĦťċŊĲШ ĬƨШ ĦċƖĤŸŰĲШ ĬċŰƚШ ũċШ
ĤŔŸůċƚƚĲЮШ9ĲƖƣċŔŰƚШƓƨŔƣƚШŉŸƖĲƚƣŔĲƖƚШĬĲШůĳƣƖŸƓŸũĲШƚŸŰƣШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΜ 

ůĶůĲШ ĬĲƻĲŰƨƚШ ĳůĲƣƣĲƨƖƚШ ċƨШ ĦŸƨƖƚШ ĬĲШ ũċШ ĬĲƖŰŔĿƖĲШ
ĬĳĦĲŰŰŔĲЯШċũŸƖƚШƕƨĲШũĲƚШƚŸũƚШċŊƖŔĦŸũĲƚШĳůĲƣƣĲŰƣШƓũƨƚШĬĲШ
ĦċƖĤŸŰĲШƕƨќŔũƚШŰќĲŰШƚƣŸĦťĲŰƣЮШÂċƖШċŔũũĲƨƖƚЯШũќċƻŔƚШĬƨШcċƨƣШ
9ŸŰƚĲŔũШ ƓŸƨƖШ ũĲШ 9ũŔůċƣШ ƚƨƖШ ũċШ ƚƣƖċƣĳŊŔĲШ ĬĲШ ĦċƓƣċŊĲЯШ
ĬќƨƣŔũŔƚċƣŔŸŰШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞШы99ÖÉьШĬĲШũċШ[ƖċŰĦĲШ
ыƓƨĤũŔĳШũĲШΟΜШŰŸƻĲůĤƖĲШΞΜΞΟьШůŸŰƣƖĲШƕƨĲШũĲШƓŸƣĲŰƣŔĲũШĬĲШ
ƚĳƕƨĲƚƣƖċƣŔŸŰШĬĲШĦċƖĤŸŰĲШěШũќċŔĬĲШĬĲШĦĲƚШƣĲĦőŰŸũŸŊŔĲƚШ
ĲƚƣШƖĳĲũШůċŔƚШũŔůŔƣĳШĲƣШŰĲШƓĲƨƣШĶƣƖĲШƓƖŔƚШĲŰШĦŸůƓƣĲШƕƨќĲŰШ
ċƓƓƨŔШċƨǂШƚĲĦƣĲƨƖƚШŰĲШĬŔƚƓŸƚċŰƣШƓċƚШĬќċũƣĲƖŰċƣŔƻĲƚЯШƓŸƨƖШ
ĳũŔůŔŰĲƖШũĲƨƖƚШĳůŔƚƚŔŸŰƚШƖĳƚŔĬƨĲũũĲƚЮ 

xĲШc99ШŔŰƚŔƚƣĲШƚƨƖШũĲШŉċŔƣШƕƨĲШĦĲƚШĬĳǯƚШŰĲШƓŸƨƖƖŸŰƣШĶƣƖĲШ
ƖĲũĲƻĳƚШ ĲŰШ [ƖċŰĦĲШ ƕƨĲШ ƚŔШ ũċШ ƓŸũŔƣŔƕƨĲШ ĦũŔůċƣŔƕƨĲШ
ĬќċĬċƓƣċƣŔŸŰШĦőċŰŊĲШĬќĳĦőĲũũĲШĲŰШĬĲƻĲŰċŰƣШċŰƣŔĦŔƓċƣƖŔĦĲЯШ
ƓƖĳƻĲŰƣŔƻĲШĲƣШƣƖċŰƚŉŸƖůċƣƖŔĦĲЯШĲƣШƚŔШũĲШĦċĬƖĲШƚƣƖċƣĳŊŔƕƨĲШ

ƓŸƨƖШũќċƣƣĳŰƨċƣŔŸŰЯШƕƨŔШƚĲШĦŸŰƚƣƖƨŔƣЯШĲƚƣШůŔƚШĲŰШƒƨƻƖĲШĬĲШ
ůċŰŔĿƖĲШ ŸƓĳƖċƣŔŸŰŰĲũũĲШ ĲƣШ ƚǃƚƣĳůċƣŔƕƨĲШ ĲƣШ
ƚќċĦĦŸůƓċŊŰĲШĬќƨŰĲШƓŸũŔƣŔƕƨĲШĳĦŸŰŸůŔƕƨĲШĬќċůƓũĲƨƖШ
ƓĲƖůĲƣƣċŰƣШĬĲШĬĳĦũĲŰĦőĲƖШũĲƚШĦőċŰŊĲůĲŰƣƚШŰĳĦĲƚƚċŔƖĲƚШ
ĬċŰƚШƨŰШĲƚƓƖŔƣШĬĲШƣƖċŰƚŔƣŔŸŰШŢƨƚƣĲЮ 

ÂŸƨƖШĦŸŰĦũƨƖĲЯШũĲШc99ШĬĳĦũċƖĲШƕƨќŔũШƖĲƚƣĲƖċШƻŔŊŔũċŰƣШƚƨƖШ
ũќċůĤŔƣŔŸŰШ ĲƣШ ěШ ũċШ ĦŸőĳƖĲŰĦĲШ ĬĲШ ƣŸƨƚШ ũĲƚШ ĬŔƚƓŸƚŔƣŔŉƚШ
ĬќċĦƣŔŸŰШ ƓƨĤũŔƕƨĲШ ċǃċŰƣШ ƨŰШ ŔůƓċĦƣЯШ ƓŸƚŔƣŔŉШ ĦŸůůĲШ
ŰĳŊċƣŔŉЯШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƣШũќċĬċƓƣċƣŔŸŰШċƨШ
ĦőċŰŊĲůĲŰƣШ ĦũŔůċƣŔƕƨĲЮШ xќċĬŸƓƣŔŸŰШ ĬĲƚШ ũŸŔƚЯШũċШ
ƓƨĤũŔĦċƣŔŸŰШĬĲƚШĬĳĦƖĲƣƚЯШũќĳũċĤŸƖċƣŔŸŰШĬĲƚШĬŸĦƨůĲŰƣƚШĬĲШ
ƓũċŰŔǯĦċƣŔŸŰШƚŸŰƣШƨƖŊĲŰƣĲƚШċǯŰШĬĲШĬŸŰŰĲƖШěШĦőċƕƨĲШ
ċĦƣĲƨƖШũċШƻŔƚŔĤŔũŔƣĳШŰĳĦĲƚƚċŔƖĲШƓŸƨƖШċŊŔƖШĲŰШĦŸőĳƖĲŰĦĲШ
ĬċŰƚШũċШĬƨƖĳĲЮ 

 

 

9ŸŰƣĲŰƣŔĲƨǂШĦũŔůċƣШċǭċŔƖĲƚШŢƨĬŔĦŔċŔƖĲƚ 
 

xċШŢƨĬŔĦŔċƖŔƚċƣŔŸŰШĬĲƚШċĦƣŔŸŰƚШĦũŔůċƣ 
xĲƚШĬĲƨǂШƖĲĦŸƨƖƚШĬĲШũќ ǭċŔƖĲШĬƨШƚŔĿĦũĲШĲƣШĬĲШ]ƖċŰĬĲр
ÉǃŰƣőĲШĲŰШ[ƖċŰĦĲШƚќŔŰƚĦƖŔƻĲŰƣШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШƓũƨƚШũċƖŊĲШ
ŸƮШ ũĲƚШ ĦŸŰƣĲŰƣŔĲƨǂШ ĦũŔůċƣШ ƓƖĲŰŰĲŰƣШ ĬĲШ ƓũƨƚШ ĲŰШ ƓũƨƚШ
ĬќċůƓũĲƨƖШěШƣƖċƻĲƖƚШũĲШůŸŰĬĲЯШĲƣШŰŸƣċůůĲŰƣШĲŰШEƨƖŸƓĲШ
ы ũũĲůċŊŰĲЯШÂċǃƚр7ċƚЯШ7ĲũŊŔƕƨĲЯвьЮ 

 

xĲƚШĦŸŰƣĲŰƣŔĲƨǂШĦũŔůċƣ аШ]ƖċŰĬĲШÉǃŰƣőĲШĲƣШ
ũќ ǭċŔƖĲШĬƨШÉŔĿĦũĲ 
xċШƕƨĲƚƣŔŸŰШĬĲƚШĦŸŰƣĲŰƣŔĲƨǂШĦũŔůċƣШċШƓƖŔƚШƨŰĲШƣŸƨƖŰƨƖĲШ
ŔůƓŸƖƣċŰƣĲШ ĲŰШ ΞΜΞΝЯШ ċŰŰĳĲШ ůċƖƕƨĳĲШ ƓċƖШ ĬĲƨǂШ ĦċƚШ
ŔůƓŸƖƣċŰƣƚ аШũќ ǭċŔƖĲШĬƨШƚŔĿĦũĲШĲƣШ]ƖċŰĬĲрÉǃŰƣőĲЮШ 

xќШў ǭċŔƖĲШĬƨШƚŔĿĦũĲ џ 

ƓƖĿƚШ ƨŰĲШ ƓƖĲůŔĿƖĲШ ĬĲůċŰĬĲШ ċƨШ ]ŸƨƻĲƖŰĲůĲŰƣШ ĲŰШ
ĬĳĦĲůĤƖĲШ ΞΜΝΥШ ƓŸƨƖШ ċĦĦĳũĳƖĲƖШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШбШĲƣШŰŸŰШƚċƣŔƚŉċŔƣƚШĬĲШũċШƓƖĲůŔĿƖĲШ
ƖĳƓŸŰƚĲШĬƨШ]ŸƨƻĲƖŰĲůĲŰƣЯШƕƨċƣƖĲШ§ ]ЯШ ŸƣƖĲШ ǭċŔƖĲШěШ
ƣŸƨƚЯШũċШ[ŸŰĬċƣŔŸŰШƓŸƨƖШũċШ ċƣƨƖĲШĲƣШũќcŸůůĲШы[ cьЯШ
]ƖĲĲŰƓĲċĦĲШ ĲƣШ §ǂŉċůЯШ ċƻċŔĲŰƣШ ũċŰĦĳШ ƨŰĲШ ċĦƣŔŸŰШ
ŢƨĬŔĦŔċŔƖĲШĲŰШůċƖƚШΞΜΝΦШƖĲůĲƣƣċŰƣШũќEƣċƣШĲŰШĦċƨƚĲШƓŸƨƖШ
ŔŰċĦƣŔŸŰШĦũŔůċƣŔƕƨĲЯШƻŔċШƨŰĲШƖĲƕƨĶƣĲШĬĳƓŸƚĳĲШĬĲƻċŰƣШũĲШ
ƣƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚШĲƣШŸǭŔĦŔċũŔƚċŰƣШũĲШƓċƚƚċŊĲШ
ċƨШƚƣċĬĲШĬĲШĦŸŰƣĲŰƣŔĲƨǂЮШ 

 

ÂƖĲůŔĲƖШŢƨŊĲůĲŰƣШтШŉĳƻƖŔĲƖШΞΜΞΝ 

ƓƖĿƚШĬĲƨǂШċŰƚШĬĲШƓƖŸĦĳĬƨƖĲЯШũѣċĦƣŔŸŰШŢƨĬŔĦŔċŔƖĲШċШĬќċĤŸƖĬШ
ĳƣĳШĲǂċůŔŰĳĲШƓċƖШũĲШƣƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚШũĲШΝΠШ
ŢċŰƻŔĲƖШΞΜΞΝЮШ9ќĲƚƣШũċШƓƖĲůŔĿƖĲШŉŸŔƚШƕƨĲШũċШƕƨĲƚƣŔŸŰШĬĲШũċШ
ƖĲƚƓŸŰƚċĤŔũŔƣĳШ ĬĲШ ũѣEƣċƣШ ĬċŰƚШ ũċШ ũƨƣƣĲШ ĦŸŰƣƖĲШ ũĲШ

ĦőċŰŊĲůĲŰƣШ ĦũŔůċƣŔƕƨĲШ ĳƣċŔƣШ ƓŸƚĳĲШ ċƨШ ŢƨŊĲЮШ xċШ
ƖċƓƓŸƖƣĲƨƖĲШƓƨĤũŔƕƨĲШċШƓƖŸƓŸƚĳШċƨШƣƖŔĤƨŰċũ а 

Á ĬĲШƖĲĦŸŰŰċŘƣƖĲШũċШĦċƖĲŰĦĲШŉċƨƣŔƻĲШĬĲШũѣFƣċƣШƓŸƨƖШ
ŰĲШƓċƚШċƻŸŔƖШƖĲƚƓĲĦƣĳШƚċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШыǯǂĳĲШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ
ÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШрШũĲШƓƖĲůŔĲƖШ
ĤƨĬŊĲƣШ ĦċƖĤŸŰĲШ ыΞΜΝΡрΞΜΝΥьШ ŰќċƻċŔƣШ ƓċƚШ ĳƣĳШ
ƖĲƚƓĲĦƣĳШĲƣШũĲƚШŰŸƨƻĲċƨǂШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШ
É 79рΞШĬĳĦċũĲŰƣШũќĲǭŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШċƓƖĿƚШũĲШ
ĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШƓĳƖŔŸĬĲШĲŰШĦŸƨƖƚШыΞΜΝΦр
ΞΜΞΟьь б 

Á ĬĲШĬĲůċŰĬĲƖШũċШƖĳƓċƖċƣŔŸŰШĬƨШƓƖĳŢƨĬŔĦĲШůŸƖċũШĬĲШ
ƣƖŸŔƚШĬĲƚШċƚƚŸĦŔċƣŔŸŰƚШƖĲƕƨĳƖċŰƣĲƚШěШőċƨƣĲƨƖШĬĲШ
ΝШĲƨƖŸШƚǃůĤŸũŔƕƨĲШб 

Á ĬĲШ ƖĲĦŸŰŰċŘƣƖĲШ ũќĲǂŔƚƣĲŰĦĲШ ĬќƨŰШ ƓƖĳŢƨĬŔĦĲШ
ĳĦŸũŸŊŔƕƨĲШ аШ ůĶůĲШ ƚŔШ ƚŸŰШ ċƓƓũŔĦċƣŔŸŰШ ċƨШ
ĦŸŰƣĲǂƣĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲƚƣШĦŸůƓũĲǂĲЯШ
ĲũũĲШĦŸŰƚŔĬĿƖĲШƕƨќŔũШŰќǃШċШƓċƚШĬќŔůƓŸƚƚŔĤŔũŔƣĳШĬĲШ
ƖĳƓċƖĲƖШũĲШƓƖĳŢƨĬŔĦĲШĳĦŸũŸŊŔƕƨĲШĲŰШŰċƣƨƖĲЯШĦĲШƕƨŔШ
ĳĦċƖƣĲШ ƨŰĲШ ƖĳƓċƖċƣŔŸŰШ ƓċƖШ ƨŰĲШŔŰĬĲůŰŔƣĳШ
ǯŰċŰĦŔĿƖĲШб 

Á ĬĲШƚƨƖƚĲŸŔƖШěШƚƣċƣƨĲƖШƚƨƖШũċШĬĲůċŰĬĲШƻŔƚċŰƣШěШ
ĲŰŢŸŔŰĬƖĲШ ũѣFƣċƣШ ĬĲШ ƓƖĲŰĬƖĲШ ĬĲƚШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШƚĲƚШŸĤŢĲĦƣŔŉƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШ]EÉЯШĬċŰƚШũќċƣƣĲŰƣĲШĬĲШũċШŰŸƨƻĲũũĲШ
ĬĳĦŔƚŔŸŰШĬƨШ9ŸŰƚĲŔũШĬќEƣċƣЯШĬċŰƚШũќċǭċŔƖĲШ]ƖċŰĬĲр
ÉǃŰƣőĲШ ыƻŸŔƖЮ ƓũƨƚЮ ũŸŔŰьЯШ ĦŸŰĦĲƖŰċŰƣШ ũċШ
ŢƨƚƣŔǯĦċƣŔŸŰЯШ ƓċƖШ ũќEƣċƣЯШ ƕƨĲШ ũĲƚШ ůĲƚƨƖĲƚШ
ċĦƣƨĲũũĲƚШ ƚŸŰƣШ ĤŔĲŰШ ĦŸůƓċƣŔĤũĲƚШ ċƻĲĦШ ũċШ
ƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳĲЮ 

xĲШΟШŉĳƻƖŔĲƖШΞΜΞΝЯШũĲШƣƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚШċШƖĲŰĬƨШ
ƚŸŰШŢƨŊĲůĲŰƣШǯŰċũШĲƣШŰќċШƕƨĲШƓċƖƣŔĲũũĲůĲŰƣШƖĲƓƖŔƚШũĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΝ 

ĬĲůċŰĬĲƚШĬĲƚШƖĲƕƨĳƖċŰƣƚЮШfũШċШĤŔĲŰШĦŸŰĬċůŰĳШũѣEƣċƣШěШ
ƖĳƓċƖĲƖШũĲШƓƖĳŢƨĬŔĦĲШůŸƖċũШĬĲƚШċƚƚŸĦŔċƣŔŸŰƚШěШőċƨƣĲƨƖШ
ĬѣƨŰШ ĲƨƖŸШ ƚǃůĤŸũŔƕƨĲЯШ ўШ ĦŸůƓƣĲШ ƣĲŰƨШ ĬĲƚШ ĦċƖĲŰĦĲƚШ
ŉċƨƣŔƻĲƚШ ĬĲШ ũќFƣċƣШ ěШ ůĲƣƣƖĲШ ĲŰШ ƒƨƻƖĲШ ĬĲƚШ ƓŸũŔƣŔƕƨĲƚШ
ƓƨĤũŔƕƨĲƚШ ũƨŔШ ƓĲƖůĲƣƣċŰƣШ ĬќċƣƣĲŔŰĬƖĲШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШƕƨќŔũШƚќĲƚƣШ
ǯǂĳƚШџЮ 

fũШ ċШ ƖĲŢĲƣĳШ ũċШ ĬĲůċŰĬĲШ ĬĲШ ƖĳƓċƖċƣŔŸŰШ ĬƨШ ƓƖĳŢƨĬŔĦĲШ
ĳĦŸũŸŊŔƕƨĲШůċŔƚШŔũШƖĲĦŸŰŰċŘƣШĦĲШƓƖĳŢƨĬŔĦĲЯШŰŸƣŔŸŰШĬĳŢěШ
ĳƣċĤũŔĲШĲŰШĬƖŸŔƣЮШfũШŢƨŊĲШƕƨĲШĦĲƣƣĲШƖĳƓċƖċƣŔŸŰШƓĲƨƣШĶƣƖĲШ
ƚŸũũŔĦŔƣĳĲШ ĬĲƻċŰƣШ ũĲƚШ ŢƨƖŔĬŔĦƣŔŸŰƚШ ċĬůŔŰŔƚƣƖċƣŔƻĲƚЯШ
ŰŸƣċůůĲŰƣШ ƓċƖШ ĬĲƚШ ċƚƚŸĦŔċƣŔŸŰƚШ ĬĲШ ƓƖŸƣĲĦƣŔŸŰШ ĬĲШ
ũѣĲŰƻŔƖŸŰŰĲůĲŰƣЮ 

 ĳċŰůŸŔŰƚЯШƓŸƨƖШũĲШŢƨŊĲЯШũĲШƓƖĳŢƨĬŔĦĲШĳĦŸũŸŊŔƕƨĲШŰќĲƚƣШ
ƕƨќĲŰШƓċƖƣŔĲШĬƨĲШěШũċШĦċƖĲŰĦĲШĬĲШũќEƣċƣЮШ ŔŰƚŔЯШŔũШĦŸŰƚŔĬĿƖĲШ
ƕƨĲШўШũċЮĦċƖĲŰĦĲЮĬĲЮũѩEƣċƣЮŰѩċЮƓċƚЮĦŸŰƣƖŔĤƨĳЮĬŔƖĲĦƣĲůĲŰƣЮ
ěЮũѩċŊŊƖċƻċƣŔŸŰЮĬƨЮƓƖĳŢƨĬŔĦĲЮĳĦŸũŸŊŔƕƨĲШџШƓŸƨƖШĦĲШƕƨŔШĲƚƣШ
ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬќĲǭŔĦċĦŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲЯШ ĬѣĳŰĲƖŊŔĲƚШ
ƖĲŰŸƨƻĲũċĤũĲƚЯШƓŸƨƖШũќŸĤŢĲĦƣŔŉШĬĲШҼΝЯΡ҄9ЯШĬĲШũќĳƻċũƨċƣŔŸŰШ
ĲƣШĬƨШƚƨŔƻŔШĲƣШĬĲƚШůĲƚƨƖĲƚШĬќċĬċƓƣċƣŔŸŰЮШxċШĦċƖĲŰĦĲШƓŸƖƣĲШ
ƚƨƖШũĲШŰŸŰрƖĲƚƓĲĦƣШĬƨШƓƖĲůŔĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШ
É 79рΝЮ 

EŰǯŰЯШĦŸůůĲШũĲШĦŸŰĦũƨċŔƣШũċШƖċƓƓŸƖƣĲƨƖĲШƓƨĤũŔƕƨĲЯШŔũШċШ
ƚƨƖƚŔƚШěШƚƣċƣƨĲƖШƓŸƨƖШĲŰŢŸŔŰĬƖĲШěШũќEƣċƣШĬĲШƓƖĲŰĬƖĲШĬĲШ
ŰŸƨƻĲũũĲƚШ ůĲƚƨƖĲƚЯШ ĲŰШ ŸƖĬŸŰŰċŰƣШ ƨŰШ ƚƨƓƓũĳůĲŰƣШ
ĬѣŔŰƚƣƖƨĦƣŔŸŰШĬĲШĬĲƨǂШůŸŔƚШыƚŸŔƣШŢƨƚƕƨĲШĬĳĤƨƣШċƻƖŔũШΞΜΞΝьЮШ
fũШƚќċŊŔƣШĬĲƚШůĲƚƨƖĲƚШѢƕƨŔЮĬŸŔƻĲŰƣЮĶƣƖĲЮŸƖĬŸŰŰĳĲƚЮěЮũѢFƣċƣѢШ
ƓŸƨƖШ ƖĳƓċƖĲƖШ ũĲШ ƓƖĳŢƨĬŔĦĲШ ĦŸŰƚƣċƣĳШ ŸƨШ ƓƖĳƻĲŰŔƖЯШ ƓŸƨƖШ
ũќċƻĲŰŔƖЯШƚŸŰШċŊŊƖċƻċƣŔŸŰШџЯШĦќĲƚƣрěрĬŔƖĲШƓĲƖůĲƣƣċŰƣШĤŔĲŰЯШ
ŔŰШǯŰĲЯШũċШƖĳƓċƖċƣŔŸŰШĬƨШƓƖĳŢƨĬŔĦĲШĳĦŸũŸŊŔƕƨĲШƓċƚƚĳШĲƣШ
ŉƨƣƨƖЮ 

 

?ĲƨǂŔĿůĲШŢƨŊĲůĲŰƣШтШŸĦƣŸĤƖĲШΞΜΞΝ 

xĲШ ΟΜШ ƚĲƓƣĲůĤƖĲШ ΞΜΞΝШ ƚќĲƚƣШ ƣĲŰƨĲШ ƨŰĲШ ĬĲƨǂŔĿůĲШ
ċƨĬŔĲŰĦĲЮШ xŸƖƚШ ĬĲШ ĦĲƣƣĲШ ĬĲƨǂŔĿůĲШ ċƨĬŔĲŰĦĲЯШ ũċШ
ƖċƓƓŸƖƣĲƨƖĲШƓƨĤũŔƕƨĲШĬƨШƣƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚЮċШ
ĬĲůċŰĬĳШċƨШƣƖŔĤƨŰċũШĬќĲŰŢŸŔŰĬƖĲШċƨШÂƖĲůŔĲƖШůŔŰŔƚƣƖĲШ
ĬĲ ў ƓƖĲŰĬƖĲЮƣŸƨƣĲƚЮũĲƚЮůĲƚƨƖĲƚЮƨƣŔũĲƚ џШƓŸƨƖШƖĳƓċƖĲƖШũĲШ
ƓƖĳŢƨĬŔĦĲШ ĳĦŸũŸŊŔƕƨĲШ ĦċƨƚĳШ ƓċƖШ ũĲШ ŰŸŰрƖĲƚƓĲĦƣШ ĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЯШĲƣШĦĲШ
ĬќŔĦŔШũĲШΟΝШĬĳĦĲůĤƖĲШΞΜΞΞЯШƚċŰƚШċƚƣƖĲŔŰƣĲШǯŰċŰĦŔĿƖĲЮШEŰШ
ĦũċŔƖЯШĲũũĲШŰќċШƓċƚШƖĲĦŸůůċŰĬĳШĬĲШůĲƚƨƖĲƚШƓŸƨƖШƖĳƓċƖĲƖШ
ĦĲШ ƓƖĳŢƨĬŔĦĲШ ůċŔƚШ ũќċШƚŸůůĳШ ĬĲШ ƖĲƚƓĲĦƣĲƖШ ƚĲƚШ
ĲŰŊċŊĲůĲŰƣƚЯШƚċĦőċŰƣШƕƨĲШũĲƨƖШŰŸŰрƖĲƚƓĲĦƣШĲŰŊċŊĲШƚċШ
ƖĲƚƓŸŰƚċĤŔũŔƣĳЮ 

xĲШΝΠШŸĦƣŸĤƖĲШΞΜΞΝЯШũĲƚШŢƨŊĲƚШŸŰƣШƖĲŰĬƨШũĲƨƖШĬĳĦŔƚŔŸŰШĲŰШ
ƚƨŔƻċŰƣШ ũĲƚШ ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ĬĲШ ũċШ ƖċƓƓŸƖƣĲƨƖĲ аШ ũĲШ
ÑƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚШċЯШƓŸƨƖШũċШƓƖĲůŔĿƖĲШŉŸŔƚЯШ
ĲŰŢŸŔŰƣШ ěШ ũќEƣċƣШ ĬĲШ ƖĳƓċƖĲƖШ ũĲƚШ ĦŸŰƚĳƕƨĲŰĦĲƚШ ĬĲШ ƚċШ
ĦċƖĲŰĦĲШ ĲŰШ ůċƣŔĿƖĲШ ĬĲШ ũƨƣƣĲШ ĦŸŰƣƖĲШ ũĲШ ĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲЮШ ШĦĲƣƣĲШǯŰЯШũĲШƣƖŔĤƨŰċũШċШŸƖĬŸŰŰĳШƕƨĲШũĲШ

ĬĳƓċƚƚĲůĲŰƣШĬƨШƓũċŉŸŰĬШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШǯǂĳШƓċƖШƓƖĲůŔĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΝΡрΞΜΝΥьЯШƚŸŔƣШ
ΝΡ ~ƣШ9§ΞĲШў ĲƣЮƚŸƨƚЮƖĳƚĲƖƻĲЮĬѢƨŰЮċŢƨƚƣĲůĲŰƣЮċƨЮƖĲŊċƖĬЮ
ĬĲƚЮĬŸŰŰĳĲƚЮĲƚƣŔůĳĲƚЮĬƨЮ9ŔƣĲƓċЮċƨЮΦΤЮŢċŰƻŔĲƖЮΥΣΥΥ џЯШ
ƚŸŔƣШĦŸůƓĲŰƚĳШċƨШΟΝШĬĳĦĲůĤƖĲШΞΜΞΞЯШċƨШƓũƨƚШƣċƖĬЮШfũШŰќċШ
ƓċƚШ ċƚƚŸƖƣŔЯШ ў ěЮ ĦĲЮ ƚƣċĬĲ џЯШ ĦĲƣƣĲШ ŔŰŢŸŰĦƣŔŸŰШ ĬќƨŰĲШ
ċƚƣƖĲŔŰƣĲЮШfũШċШċŔŰƚŔШŸƖĬŸŰŰĳШċƨШÂƖĲůŔĲƖШůŔŰŔƚƣƖĲШĲƣШċƨǂШ
~ŔŰŔƚƣƖĲƚШĦŸůƓĳƣĲŰƣƚШў ĬĲЮƓƖĲŰĬƖĲЮƣŸƨƣĲƚЮũĲƚЮůĲƚƨƖĲƚЮ
ƚĲĦƣŸƖŔĲũũĲƚЮƨƣŔũĲƚЮĬĲЮŰċƣƨƖĲЮěЮƖĳƓċƖĲƖЮũĲЮƓƖĳŢƨĬŔĦĲЮěЮ
őċƨƣĲƨƖЮĬĲЮũċЮƓċƖƣЮŰŸŰЮĦŸůƓĲŰƚĳĲ џЮ 

xĲШ ΝΠШ ŢƨŔŰШ ΞΜΞΟЯШ ƣƖŸŔƚШ ĬĲƚШ ƕƨċƣƖĲШ ŸƖŊċŰŔƚċƣŔŸŰƚШ ěШ
ũќŔŰŔƣŔċƣŔƻĲШĬĲШũќ ǭċŔƖĲШĬƨШÉŔĿĦũĲШы ŸƣƖĲШ ǭċŔƖĲШěШƣŸƨƚЯШ
]ƖĲĲŰƓĲċĦĲШ[ƖċŰĦĲШĲƣШ§ǂŉċůШ[ƖċŰĦĲьШŸŰƣШĬĳƓŸƚĳШƨŰШ
ŰŸƨƻĲċƨШůĳůŸŔƖĲШċƨШƣƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚЮШfũƚШ
ċǭŔƖůĲŰƣШċŔŰƚŔШƕƨĲШũќFƣċƣШŰќċШƓċƚШƓƖŔƚШƣŸƨƣĲƚШũĲƚШůĲƚƨƖĲƚШ
ŰĳĦĲƚƚċŔƖĲƚШ ƓŸƨƖШ ƖĳƓċƖĲƖШ ũĲШ ƓƖĳŢƨĬŔĦĲШ ĳĦŸũŸŊŔƕƨĲШ ĲƣШ
ĬĲůċŰĬĲŰƣШ ĬŸŰĦШ ċƨШ ƣƖŔĤƨŰċũШ ĬќĲǂŔŊĲƖШ ĬĲШ ũќFƣċƣШ ƕƨќŔũШ
ƓƖĲŰŰĲШĬĲƚШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĲƣШĬĲШƓƖŸŰŸŰĦĲƖШ
ƨŰĲШċƚƣƖĲŔŰƣĲШǯŰċŰĦŔĿƖĲШĬĲШΝЯΝШůŔũũŔċƖĬШĬќĲƨƖŸƚШƓŸƨƖШũĲƚШ
ŰĲƨŉШƓƖĲůŔĲƖƚШƚĲůĲƚƣƖĲƚШĬĲШƖĲƣċƖĬШĬĳŢěШĦƨůƨũĳƚШыΝΞΞШ
ůŔũũŔŸŰƚШ ĬќĲƨƖŸƚШ ƓŸƨƖШ ĦőċƕƨĲШ ƚĲůĲƚƣƖĲШ ĬĲШ ƖĲƣċƖĬШ
ƚƨƓƓũĳůĲŰƣċŔƖĲьЮШ xќŸĤŢĲĦƣŔŉШ ĬĲШ ĦĲƣƣĲШ ĬĳůċƖĦőĲШ ĳƣċŔƣШ
ĬќŸĤũŔŊĲƖШ ũĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ěШ ƓƖĲŰĬƖĲШ ĬĲƚШ ůĲƚƨƖĲƚШ
ƚƣƖƨĦƣƨƖĲũũĲƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ 

xĲШΟШŰŸƻĲůĤƖĲШΞΜΞΟЯШũĲƚШƣƖŸŔƚШŸƖŊċŰŔƚċƣŔŸŰƚШƖĲƕƨĳƖċŰƣĲƚШ
ŸŰƣШƖĲůŔƚШċƨǂШŢƨŊĲƚШĬĲƨǂШŰŸƨƻĲċƨǂШƖċƓƓŸƖƣƚШƻŔƚċŰƣШěШ
ĬĳůŸŰƣƖĲƖШƕƨĲШũĲƚШĤċŔƚƚĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШůŔƚĲƚШĲŰШ
ċƻċŰƣШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШƚŸŰƣШũŔĳĲƚШěШĬĲƚШŉċĦƣĲƨƖƚШ
ĦŸŰŢŸŰĦƣƨƖĲũƚШыĲƣШŰŸŰШěШĬĲƚШŉċĦƣĲƨƖƚШƚƣƖƨĦƣƨƖĲũƚьЮШ 

 

ÑƖŸŔƚŔĿůĲШŢƨŊĲůĲŰƣШтШĬĳĦĲůĤƖĲШΞΜΞΟ 

ÉƨŔƣĲШ ěШ ũќċƨĬŔĲŰĦĲШ ĬƨШ ΥШ ĬĳĦĲůĤƖĲШ ΞΜΞΟЯШ ũĲШ ƣƖŔĤƨŰċũШ
ċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚШċШƖĲŰĬƨШƨŰШƣƖŸŔƚŔĿůĲШŢƨŊĲůĲŰƣШũĲШ
ΞΞШĬĳĦĲůĤƖĲШΞΜΞΟЯШƖĲŢĲƣċŰƣШċŔŰƚŔШũċШĬĲůċŰĬĲШĬќċƚƣƖĲŔŰƣĲШ
ƚŸƨůŔƚĲШũĲШΝΠШŢƨŔŰШΞΜΞΟШƓċƖШũĲƚШƣƖŸŔƚШ§ ]ШƖĲƕƨĳƖċŰƣĲƚШ
ƓŸƨƖШ ċƚƚƨƖĲƖШ ũќĲǂĳĦƨƣŔŸŰШ ĬƨШ ĬĲƨǂŔĿůĲШ ŢƨŊĲůĲŰƣШ ĬƨШ
ƣƖŔĤƨŰċũШĬƨШΝΠШŸĦƣŸĤƖĲШΞΜΞΝЮ 

9ĲШ ƣƖŸŔƚŔĿůĲШ ŢƨŊĲůĲŰƣШ ƓƖĳĦŔƚĲШ ƕƨĲШ ũѣEƣċƣШ ŰѣċШ ƓċƚШ
ĦŸůƓũĿƣĲůĲŰƣШƖĳƓċƖĳЯШěШũċШĬċƣĲШĬƨШΟΝШĬĳĦĲůĤƖĲШΞΜΞΞЯШũĲШ
ƓƖĳŢƨĬŔĦĲШĳĦŸũŸŊŔƕƨĲШƖĳƚƨũƣċŰƣШĬƨШĬĳƓċƚƚĲŰƣШĬƨШĤƨĬŊĲƣШ
ĦċƖĤŸŰĲШ ƓŸƨƖШ ũċШ ƓĳƖŔŸĬĲШ ΞΜΝΡрΞΜΝΥЮШ ŔŰƚŔЯШ ƚĲũŸŰШ ĦĲШ
ŰŸƨƻĲũШċƖƖĶƣЯШў ĲŰЮĬĳƓŔƣЮĬĲЮũċЮůŔƚĲЮĲŰЮƒƨƻƖĲЮƓċƖЮũѩFƣċƣЮĬĲЮ
ůĲƚƨƖĲƚЮƻŔƚċŰƣЮěЮĦŸůƓĲŰƚĲƖЮũĲЮƓƖĳŢƨĬŔĦĲЮƖĲĦŸŰŰƨЮƓċƖЮũĲЮ
ƣƖŔĤƨŰċũеЮũċЮƖĳƓċƖċƣŔŸŰЮĬĲЮĦĲũƨŔцĦŔЮŰĲЮƓĲƨƣЮĶƣƖĲЮƖĲŊċƖĬĳĲЮ
ĦŸůůĲЮĳƣċŰƣЮĦŸůƓũĿƣĲЮěЮũċЮĬċƣĲЮĬƨЮΦΤЮĬĳĦĲůĤƖĲЮΥΣΥΥеЮ
ċƨЮƖĲŊċƖĬЮĬƨЮƓƖĳŢƨĬŔĦĲЮƖĲƚƣċŰƣЮěЮƖĳƓċƖĲƖеЮƕƨŔЮƚѩĳƣċĤũŔƣЮěЮΦЮ
ŸƨЮΨЮ~ƣЮ9§ΥĲеЮƚĲũŸŰЮũĲƚЮĦőŔǭƖĲƚЮƖĲƣĲŰƨƚ џШыĦŉдЮƓŸŔŰƣЮΤΫЮĬƨЮ
ŢƨŊĲůĲŰƣьЮ 

xĲШƣƖŔĤƨŰċũШċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚШċШƣŸƨƣĲŉŸŔƚШƖĲŢĲƣĳШũċШ
ĬĲůċŰĬĲШ ĬќĲǂĳĦƨƣŔŸŰШ ĬĲƚШ ƣƖŸŔƚШ § ]Ш ƖĲƕƨĳƖċŰƣĲƚШ
ĦŸůƓŸƖƣċŰƣШ ƨŰĲШ ůĲƚƨƖĲШ ĬќŔŰŢŸŰĦƣŔŸŰШ ċƚƚŸƖƣŔĲШ ĬќƨŰĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΞ 

ċƚƣƖĲŔŰƣĲЯШ ŢƨŊĲċŰƣШ ƕƨĲШ ĦĲƣƣĲШ ƖĳƓċƖċƣŔŸŰШ ƓŸƨƖƖċŔƣШ ĶƣƖĲШ
ĦŸůƓũĳƣĳĲШĲŰШΞΜΞΟШĲŰШƖċŔƚŸŰШĬƨШƖǃƣőůĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĦŸŰƚƣċƣĳШĲŰШΞΜΞΟЮШÂċƖШĦŸŰƚĳƕƨĲŰƣЯШŔũШ
ŰѣĲƚƣШ ƓċƚШ ŰĳĦĲƚƚċŔƖĲШ ĬĲШ ƓƖŸŰŸŰĦĲƖШ ƨŰĲШ ůĲƚƨƖĲШ
ĬѣŔŰŢŸŰĦƣŔŸŰШŸƨШĬѣċƚƣƖĲŔŰƣĲШěШũѣĲŰĦŸŰƣƖĲШĬĲШũѣEƣċƣШƓŸƨƖШ
ċƚƚƨƖĲƖШ ũċШ ĦŸůƓũĿƣĲШ ĲǂĳĦƨƣŔŸŰШ ĬƨШ ŢƨŊĲůĲŰƣШ ĬƨШ ΝΠШ
ŸĦƣŸĤƖĲШ ΞΜΞΝШ аШ ѢƨЮ ƖĲŊċƖĬЮ ĬƨЮ ƖǃƣőůĲЮ ĦŸŰƚƣċƣĳЮ ĬĲЮ
ĬŔůŔŰƨƣŔŸŰЮĬĲƚЮĳůŔƚƚŔŸŰƚЮĬĲЮŊċǍЮěЮĲǭĲƣЮĬĲЮƚĲƖƖĲЮĲƣЮĬĲЮũċЮ
ƓċƖƣЮŔŰĬŔĦċƣŔƻĲЮяƓũċŉŸŰĬШŔŰĬŔĦċƣŔŉѐЮǯǂĳĲЮƓŸƨƖЮũѩċŰŰĳĲЮΥΣΥΦеЮ
ƣŸƨƚЮ ĬĲƨǂЮ ůŔƚЮ ĲŰЮ ƓĲƖƚƓĲĦƣŔƻĲЮ ċƻĲĦЮũĲЮ ƕƨċŰƣƨůЮ ĬƨЮ
ƓƖĳŢƨĬŔĦĲЮ ƖĲƚƣċŰƣЮ ěЮ ƖĳƓċƖĲƖеЮ ŔũЮ ŰĲЮ ƖĳƚƨũƣĲЮ ƓċƚЮ ĬĲЮ
ũѩŔŰƚƣƖƨĦƣŔŸŰЮявѐЮƕƨĲЮĦĲƣƣĲЮƣĲŰĬċŰĦĲЮƚĲƖċŔƣЮƚƨƚĦĲƓƣŔĤũĲЮĬĲЮ
ĦŸŰŰċŘƣƖĲЮƨŰЮŔŰǰĳĦőŔƚƚĲůĲŰƣЮƣĲũЮċƨЮĦŸƨƖƚЮĬĲЮũѩċŰŰĳĲЮ
ΥΣΥΦЮƕƨĲЮũċЮƖĳƓċƖċƣŔŸŰЮĬƨЮƓƖĳŢƨĬŔĦĲЮĲŰЮƚĲƖċŔƣЮƖĲůŔƚĲЮĲŰЮ
ĦċƨƚĲдЮ ?ċŰƚЮ ĦĲƚЮ ĦŸŰĬŔƣŔŸŰƚеЮ ěЮ ũċЮ ĬċƣĲЮ ĬƨЮ ƓƖĳƚĲŰƣЮ
ŢƨŊĲůĲŰƣеЮŔũЮŰѩǃЮċЮƓċƚЮũŔĲƨЮĬĲЮƓƖŸŰŸŰĦĲƖЮĬĲƚЮůĲƚƨƖĲƚЮ
ĬѩĲǂĳĦƨƣŔŸŰЮƚƨƓƓũĳůĲŰƣċŔƖĲƚѢШыĦŉдЮƓŸŔŰƣЮΤάЮĬƨЮŢƨŊĲůĲŰƣьЮШ
EŰШĦũċŔƖЯШũĲШƣƖŔĤƨŰċũШŢƨŊĲШƕƨĲШũĲШƖǃƣőůĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ĦŸŰƚƣċƣĳШ ĲŰШ ΞΜΞΟШ ŰĲШ ƖĲŰĬШ ƓċƚШ
ŰĳĦĲƚƚċŔƖĲШ ũĲШ ƓƖŸŰŸŰĦĳШ ĬѣƨŰĲШ ůĲƚƨƖĲШ ĬѣĲǂĳĦƨƣŔŸŰШ
ƚƨƓƓũĳůĲŰƣċŔƖĲЮШfũШċШĬŸŰĦШƖĲŢĲƣĳШũċШĬĲůċŰĬĲШĬќĲǂĳĦƨƣŔŸŰШ
ĬĲƚШƣƖŸŔƚШ§ ]ШƖĲƕƨĳƖċŰƣĲƚЮ 

EŰШ ƖĳċĦƣŔŸŰШ ěШ ĦĲШ ƣƖŸŔƚŔĿůĲШ ŢƨŊĲůĲŰƣШ ĬƨШ ƣƖŔĤƨŰċũШ
ċĬůŔŰŔƚƣƖċƣŔŉШĬĲШÂċƖŔƚЯШũĲƚШƣƖŸŔƚШ§ ]ШƖĲƕƨĳƖċŰƣĲƚШŸŰƣШ
ċŰŰŸŰĦĳЯШũĲШΞΞШŉĳƻƖŔĲƖШΞΜΞΠЯШƕƨќĲũũĲƚШƚќǃШŸƓƓŸƚċŔĲŰƣШĲƣШ
ƕƨќĲũũĲƚШ ċũũċŔĲŰƣШ ƚċŔƚŔƖШ ũĲШ 9ŸŰƚĲŔũШ ĬќEƣċƣШ ċǯŰШ ĬĲШ ƚĲШ
ƓŸƨƖƻŸŔƖШĲŰШĦċƚƚċƣŔŸŰШĦŸŰƣƖĲШĦĲШŢƨŊĲůĲŰƣ 

 

]ƖċŰĬĲрÉǃŰƣőĲ 
[ŔŰШΞΜΝΥЯШũċШĦŸůůƨŰĲШĬĲШ]ƖċŰĬĲрÉǃŰƣőĲШы ŸƖĬьШĲƣШƚŸŰШ
ůċŔƖĲШŸŰƣШĬĲůċŰĬĳШċƨШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШĲƣШċƨШ
]ŸƨƻĲƖŰĲůĲŰƣШ ĬĲШ ƓƖĲŰĬƖĲШ ĬĲƚШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ƓŸƨƖШ ƕƨĲШ ũċШ [ƖċŰĦĲШ ƖĲƚƓĲĦƣĲШ ƚĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĲŰШƣĲƖůĲƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
]EÉЯШƓƖŔƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШĲƣШĬċŰƚШũĲШ
ĦċĬƖĲШ ĬĲШ ƚĲƚШ ŸĤŢĲĦƣŔŉƚШ ŰċƣŔŸŰċƨǂШ ыĲƣШ ŰŸƣċůůĲŰƣШ ũĲƚШ
ĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĲШũċШÉƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚрĦċƖĤŸŰĲЯШ
É 79ьЮШÖŰШƖĲŉƨƚШĬƨШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШĲƣШĬƨШ
]ŸƨƻĲƖŰĲůĲŰƣШũĲƨƖШċШĳƣĳШŸƓƓŸƚĳЮШ 

ÉŸƨƣĲŰƨƚШƓċƖШĬќċƨƣƖĲƚШƻŔũũĲƚШыÂċƖŔƚЯШ]ƖĲŰŸĤũĲьШĲƣШ§ ]Ш
ы§ǂŉċůШ[ƖċŰĦĲЯШ]ƖĲĲŰƓĲċĦĲШ[ƖċŰĦĲЯШ ŸƣƖĲШ ǭċŔƖĲШěШÑŸƨƚЯШ
[ŸŰĬċƣŔŸŰШƓŸƨƖШũċШ ċƣƨƖĲШĲƣШũќcŸůůĲьЯШŔũƚШŸŰƣШċũŸƖƚШƚċŔƚŔШ
ũĲШ9ŸŰƚĲŔũШĬќFƣċƣЯШũċШƓũƨƚШőċƨƣĲШŢƨƖŔĬŔĦƣŔŸŰШċĬůŔŰŔƚƣƖċƣŔƻĲШ
ƓƨĤũŔƕƨĲШŉƖċŰĩċŔƚĲЯШƕƨŔШċШĬƫЯШƓŸƨƖШũċШƓƖĲůŔĿƖĲШŉŸŔƚЯШƚĲШ
ƓƖŸŰŸŰĦĲƖШƚƨƖШũċШƕƨĲƚƣŔŸŰШĬĲƚШĲŰŊċŊĲůĲŰƣƚШĦũŔůċƣŔƕƨĲƚШ
ĬĲШũċШ[ƖċŰĦĲЮШ9ĲũƨŔрĦŔШƚќĲƚƣШƓƖŸŰŸŰĦĳШũĲШΝΦШŰŸƻĲůĤƖĲШ
ΞΜΞΜШƻŔċШƨŰĲШĬĳĦŔƚŔŸŰЮШÉƨƖШũċШĬĲůċŰĬĲШĬĲƚШƖĲƕƨĳƖċŰƣƚШўШ
ƕƨĲЮ ƚŸŔĲŰƣЮ ƓƖŔƚĲƚЮ ƣŸƨƣĲƚЮ ůĲƚƨƖĲƚЮ ƨƣŔũĲƚЮ ƓĲƖůĲƣƣċŰƣЮ
ĬѢŔŰǰĳĦőŔƖЮũċЮĦŸƨƖĤĲЮĬĲƚЮĳůŔƚƚŔŸŰƚЮĬĲЮŊċǍЮěЮĲǭĲƣЮĬĲЮƚĲƖƖĲЮ
ƓƖŸĬƨŔƣĲƚЮƚƨƖЮũĲЮƣĲƖƖŔƣŸŔƖĲЮŰċƣŔŸŰċũЮĬĲЮůċŰŔĿƖĲЮěЮƖĲƚƓĲĦƣĲƖЮ
ċЮůŔŰŔůċЮũĲƚЮĲŰŊċŊĲůĲŰƣƚЮĦŸŰƚĲŰƣŔƚЮƓċƖЮũċЮ[ƖċŰĦĲЮċƨЮ

ŰŔƻĲċƨЮŔŰƣĲƖŰċƣŔŸŰċũЮĲƣЮŰċƣŔŸŰċũШџЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШċШ
ƚƨƖƚŔƚШěШƚƣċƣƨĲƖШĲŰШċƣƣĲŰĬċŰƣШƕƨĲШũѣEƣċƣШƓƖĲŰŰĲШƣŸƨƣĲƚШũĲƚШ
ůĲƚƨƖĲƚШƨƣŔũĲƚШƓĲƖůĲƣƣċŰƣШĬĲШƖĳĬƨŔƖĲШƓũƨƚШĲǭŔĦċĦĲůĲŰƣШ
ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ ƻċŰƣШĬĲШƚƣċƣƨĲƖШĬĳǯŰŔƣŔƻĲůĲŰƣШ
ƚƨƖШĦĲƣƣĲШƖĲƕƨĶƣĲЯШũĲШ9ŸŰƚĲŔũШĬќFƣċƣШċШĬŸŰĦШĬĲůċŰĬĳШċƨШ
]ŸƨƻĲƖŰĲůĲŰƣШĬĲШŢƨƚƣŔǯĲƖЯШĬċŰƚШƨŰШĬĳũċŔШĬĲШƣƖŸŔƚШůŸŔƚШ
ыƚŸŔƣШ ċƻċŰƣШ ũĲШ ΝΦШ ŉĳƻƖŔĲƖШ ΞΜΞΝьЯШ ƕƨĲШ ũċШ ƣƖċŢĲĦƣŸŔƖĲШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШΞΜΟΜШырΠΜШӖШƓċƖШ
ƖċƓƓŸƖƣШěШΝΦΦΜьШƓŸƨƖƖċШĶƣƖĲШƖĲƚƓĲĦƣĳĲШƚċŰƚШƕƨќŔũШƚŸŔƣШ
ŰĳĦĲƚƚċŔƖĲШĬĲШƓƖĲŰĬƖĲШĬĲƚШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚЮШ 

ƓƖĿƚШċƻŸŔƖШƖĲĩƨЯШũĲШΞΞШŢċŰƻŔĲƖШΞΜΞΝЯШĬƨШ~ŔŰŔƚƣĿƖĲШĬĲШũċШ
ÑƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШы~ÑEьШƨŰШůĳůŸŔƖĲШŢƨƚƣŔǯċŰƣШƕƨĲШũĲƚШ
ůĲƚƨƖĲƚШƓƖŔƚĲƚШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШƚŸŰƣШƚƨǭŔƚċŰƣĲƚШ
ƓŸƨƖШċƣƣĲŔŰĬƖĲШĦĲƣШŸĤŢĲĦƣŔŉШĬĲШрΠΜӖЯШũĲШ9ŸŰƚĲŔũШĬѣFƣċƣШċШ
ŔŰĬŔƕƨĳШĬċŰƚШƨŰШĦŸůůƨŰŔƕƨĳЯШƓƨĤũŔĳШũĲШΞΞШŉĳƻƖŔĲƖШΞΜΞΝЯШ
ũĲƚШƚƨŔƣĲƚШƕƨѣŔũШĦŸůƓƣċŔƣШĬŸŰŰĲƖШěШĦĲШĦŸŰƣĲŰƣŔĲƨǂШĲƣШċШ
ƓƖĳĦŔƚĳШũĲШĦċũĲŰĬƖŔĲƖШěШƻĲŰŔƖЮШxĲШ9ŸŰƚĲŔũШĬѣFƣċƣШċШċƨƚƚŔШ
ƣƖċŰƚůŔƚШ ũĲШ ůĳůŸŔƖĲШ ĬƨШ ~ÑEШ ċƨǂШ ċƚƚŸĦŔċƣŔŸŰƚШ
ƖĲƕƨĳƖċŰƣĲƚШ ŸƨШ ŔŰƣĲƖƻĲŰċŰƣĲƚШ ƓŸƨƖШ ƖĲĦƨĲŔũũŔƖШ ũĲƨƖƚШ
ŸĤƚĲƖƻċƣŔŸŰƚЮШ 

EŰШċƻƖŔũШΞΜΞΝЯШũċШƚĲĦƣŔŸŰШĬƨШĦŸŰƣĲŰƣŔĲƨǂШĬƨШ9ŸŰƚĲŔũШĬѣFƣċƣШ
ċШ ŸƨƻĲƖƣШ ũċШ ƓőċƚĲШ ĬќŔŰƚƣƖƨĦƣŔŸŰШ ċƻĲĦШ ƓƖŸĦĳĬƨƖĲШ
ĦŸŰƣƖċĬŔĦƣŸŔƖĲШƚƨƖШũċШĤċƚĲШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШĳũĳůĲŰƣƚШ
ƖĲĩƨƚЮШ xĲШ ~ÑEШ ũƨŔШ ċƻċŔƣШ ƣƖċŰƚůŔƚШ ƕƨċƣƖĲШ ŰŸƨƻĲċƨǂШ
ůĳůŸŔƖĲƚШыĲŰƖĲŊŔƚƣƖĳƚШũĲШΝΥШŉĳƻƖŔĲƖЯШũĲШΝΦШůċƖƚЯШũĲШΞΤШċƻƖŔũШ
ĲƣШũĲШΟΝШůċŔШΞΜΞΝьЮШxĲШΝΝШŢƨŔŰШΞΜΞΝЯШƨŰĲШŰŸƨƻĲũũĲШċƨĬŔĲŰĦĲШ
ƓƨĤũŔƕƨĲШƚќĲƚƣШƣĲŰƨĲШċƨШ9ŸŰƚĲŔũШĬѣFƣċƣЯШĲŰШƓƖĳƚĲŰĦĲШĬĲƚШ
ĦŸũũĲĦƣŔƻŔƣĳƚЯШ ĬĲƚШ ċƚƚŸĦŔċƣŔŸŰƚШ ƖĲƕƨĳƖċŰƣĲƚШ ĲƣШ
ŔŰƣĲƖƻĲŰċŰƣĲƚШ ċŔŰƚŔШ ƕƨĲШ ĬĲƚШ ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬƨШ
]ŸƨƻĲƖŰĲůĲŰƣЯШĬĳŢěШƓƖĳƚĲŰƣƚШũŸƖƚШĬĲШũќċƨĬŔĲŰĦĲШĬƨШΝΦШ
ŰŸƻĲůĤƖĲШΞΜΞΜЮШxĲШƖċƓƓŸƖƣĲƨƖШƓƨĤũŔĦШċШĦŸŰĦũƨШƕƨĲШũĲШ
9ŸŰƚĲŔũШĬќEƣċƣШĬĲƻċŔƣШĲŰŢŸŔŰĬƖĲШċƨШ]ŸƨƻĲƖŰĲůĲŰƣШĬĲШ
ƓƖĲŰĬƖĲШ ƚŸƨƚШ ŰĲƨŉШ ůŸŔƚШ ƣŸƨƣĲƚШ ũĲƚШ ůĲƚƨƖĲƚШ ƨƣŔũĲƚШ
ƓĲƖůĲƣƣċŰƣШĬĲШƖĲƚƓĲĦƣĲƖШƚĲƚШĲŰŊċŊĲůĲŰƣƚЮ 

ÉќċƓƓƨǃċŰƣШƚƨƖШũĲƚШĦŸŰĦũƨƚŔŸŰƚШĬƨШƖċƓƓŸƖƣĲƨƖШƓƨĤũŔĦЯШũĲШ
9ŸŰƚĲŔũШ ĬќEƣċƣШ ċШ ƚƣċƣƨĳШ ũĲШ ΝĲƖШŢƨŔũũĲƣШ ΞΜΞΝШ ƚƨƖШ ĦĲШ
ĦŸŰƣĲŰƣŔĲƨǂШĬċŰƚШƨŰĲШĬĳĦŔƚŔŸŰШŔŰĳĬŔƣĲЮШfũШċШŉċŔƣШĬƖŸŔƣШěШũċШ
ĬĲůċŰĬĲШĬĲƚШƖĲƕƨĳƖċŰƣƚЯШĲŰШŸĤƚĲƖƻċŰƣ а 

Á ƕƨĲЯШƚƨƖШũċШĤċƚĲШĬĲƚШĳũĳůĲŰƣƚШĲƣШĬŸĦƨůĲŰƣƚШ
ƣƖċŰƚůŔƚШƓċƖШũĲШ~ÑEШыĲƣШŰŸƣċůůĲŰƣШũĲƚШĬŸŰŰĳĲƚШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓŸƨƖШΞΜΝΦЯШĳũċĤŸƖĳĲƚШƓċƖШũĲШ
9ŔƣĲƓċШ ĲƣШ ƚŸƨůŔƚĲƚШ ċƨШ ~ÑEьЯШ ũĲШ ŰŔƻĲċƨШ
ĬќĳůŔƚƚŔŸŰƚШĲŰШΞΜΝΦШыΠΠΝ ~ƣ 9§ΞĲьШƖĲƚƓĲĦƣĲШũĲШ
ƓũċŉŸŰĬШŔŰĬŔĦċƣŔŉШċŰŰƨĲũШĬƨШΞĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШ
ыǯǂĳШěШΠΠΟ ~ƣ9§ΞĲЯШĦŉЮШĬĳĦƖĲƣШΞΜΞΜрΠΡΤШĬƨШΞΝШ
ċƻƖŔũШΞΜΞΜь б 

Á ƕƨĲШũċШĤċŔƚƚĲШĦŸŰƚƣċƣĳĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰƣƖĲШ
ΞΜΝΥШĲƣШΞΜΝΦШырΜЯΦӖьШċƓƓċƖċŘƣШƣŸƨƣĲŉŸŔƚШũŔůŔƣĳĲШ
ċũŸƖƚШ ƕƨĲШ ũĲШ ΝĲƖШĤƨĬŊĲƣШ ĦċƖĤŸŰĲШ ыΞΜΝΡрΞΜΝΥьШ
ƻŔƚċŔƣШƨŰĲШĬŔůŔŰƨƣŔŸŰШĬĲШũѣŸƖĬƖĲШΝЯΦӖШƓċƖШċŰШĲƣШ
ƕƨĲШũĲШΟĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΞΠрΞΜΞΥьШƓƖĳƻŸŔƣЯШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΟ 

ƚĲũŸŰШ ũċШ É 79Ш ƖĳƻŔƚĳĲШ ƓċƖШ ũĲШ ĬĳĦƖĲƣЯШ ƨŰĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШΟӖШĲŰШůŸǃĲŰŰĲШƓċƖШċŰЯШĬĿƚШΞΜΞΡ б 

Á ƕƨĲШƚŔЯШċŔŰƚŔШƕƨĲШũќċШŉċŔƣШƻċũŸŔƖШũĲШ~ÑEЯШũĲƚШĬŸŰŰĳĲƚШ
ƓƖŸƻŔƚŸŔƖĲƚШƓŸƨƖШΞΜΞΜШыĳũċĤŸƖĳĲƚШƓċƖШũĲШ9ŔƣĲƓċШĲƣШ
ƚŸƨůŔƚĲƚШ ċƨШ ~ÑEьШ ůĲƣƣĲŰƣШ ĲŰШ ĳƻŔĬĲŰĦĲШ ƨŰĲШ
ĤċŔƚƚĲШ ƚĲŰƚŔĤũĲШ ĬƨШ ŰŔƻĲċƨШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ыĲŰƻŔƖŸŰШΠΜΝ ~ƣШ9§ΞĲьЯШŔũШƖĲƚƚŸƖƣШĬĲƚШƓŔĿĦĲƚШĬƨШ
ĬŸƚƚŔĲƖШƕƨĲШĦĲƣƣĲШĤċŔƚƚĲШĲƚƣШŔŰƣĲƖƻĲŰƨĲШĬċŰƚШũĲШ
ĦŸŰƣĲǂƣĲШĬĲƚШůĲƚƨƖĲƚШĬĲШŊĲƚƣŔŸŰШĬĲШũċШĦƖŔƚĲШ
ƚċŰŔƣċŔƖĲШĦċƨƚĳĲШƓċƖШũċШƓċŰĬĳůŔĲШĬĲШ9ŸƻŔĬрΝΦШ
ƓƖŔƚĲƚШĬĲƓƨŔƚШůċƖƚШΞΜΞΜЯШƕƨŔШŸŰƣШĦŸŰĬƨŔƣШěШƨŰĲШ
ŉŸƖƣĲШƖĳĬƨĦƣŔŸŰШĬƨШŰŔƻĲċƨШĬѣċĦƣŔƻŔƣĳШĲƣЯШƓċƖШƻŸŔĲШĬĲШ
ĦŸŰƚĳƕƨĲŰĦĲЯШĬƨШŰŔƻĲċƨШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉЮШ
?ċŰƚШĦĲШĦŸŰƣĲǂƣĲЯШĦĲƣƣĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШΞΜΞΜШ
ċƓƓċƖċŔƣШŰĳċŰůŸŔŰƚЯШĦŸůůĲШѢШƣƖċŰƚŔƣŸŔƖĲШѢШĲƣШѢШ
ƚƨŢĲƣƣĲЮ ěЮ ĬĲƚЮ ƖĲĤŸŰĬƚШѢЯШ ĲƣШ ŰĲШ ƓĲƨƣЯШ ĲŰШ
ĦŸŰƚĳƕƨĲŰĦĲЯШĶƣƖĲШƖĲŊċƖĬĳĲШĦŸůůĲШƚƨǭŔƚċŰƣШěШ
ĳƣċĤũŔƖШ ƨŰĲШ ĳƻŸũƨƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ
ƖĲƚƓĲĦƣċŰƣШũċШƣƖċŢĲĦƣŸŔƖĲШǯǂĳĲШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШΞΜΟΜ б 

Á ƕƨĲШƚŔШũĲШΞĲШĤƨĬŊĲƣШĦċƖĤŸŰĲЯШƣĲũШƕƨѣŔũШĲƚƣШŔƚƚƨШĬĲШũċШ
ƖĳƻŔƚŔŸŰШĬĲШũċШÉ 79ШƓċƖШũĲШĬĳĦƖĲƣШĬƨШΞΝШċƻƖŔũШ
ΞΜΞΜЯШƚĲШĤŸƖŰĲШěШƓƖĳƻŸŔƖШƨŰĲШĬŔůŔŰƨƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũѣŸƖĬƖĲШĬĲШΣӖШƚƨƖШũċШƓĳƖŔŸĬĲШ
ĬĲШ ĦŔŰƕШ ċŰƚШ ĦŸŰĦĲƖŰĳĲШ ыΞΜΝΦрΞΜΞΟьЯШ ƨŰĲШ
ĬŔůŔŰƨƣŔŸŰШĬĲШũѣŸƖĬƖĲШĬĲШΝΞӖШĲƚƣШƓƖĳƻƨĲШƚƨƖШũċШ
ƓĳƖŔŸĬĲШ ĬĲШ ĦŔŰƕШ ċŰƚШ ƚƨŔƻċŰƣĲШ ыΞΜΞΠрΞΜΞΥьЯШ
ĦŸƖƖĲƚƓŸŰĬċŰƣШ ċƨШ ΟĲШĤƨĬŊĲƣШ ĦċƖĤŸŰĲЯШ ċǯŰШ
ĬѣċƣƣĲŔŰĬƖĲШũќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШΞΜΟΜШĬĲШрΠΜӖШ
ĬĲШũċШ[ƖċŰĦĲЮШ?ċŰƚШĦĲШĦŸŰƣĲǂƣĲЯШƚƨƖШũċШĤċƚĲШĬĲШ
ƓũƨƚŔĲƨƖƚШƖċƓƓŸƖƣƚШĲƣШċƻŔƚШƓƨĤũŔĳƚШĲŰƣƖĲШΞΜΝΦШĲƣШ
ΞΜΞΝШƓċƖШũќ ƨƣŸƖŔƣĳШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШыċƨШƚĲŔŰШĬƨШ
9]E??ьЯШ ũĲШ 9ŸŰƚĲŔũШ ĳĦŸŰŸůŔƕƨĲЯШ ƚŸĦŔċũШ ĲƣШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũШы9EÉEьШĲƣШũĲШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШ
ũĲШĦũŔůċƣШыc99ьЯШŔũШƖĲƚƚŸƖƣШƕƨĲШĦĲƣƣĲШŰŸƨƻĲũũĲШ
ƣƖċŢĲĦƣŸŔƖĲШĬĲШĬŔůŔŰƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ŔůƓũŔƕƨĲШ ũѣċĬŸƓƣŔŸŰШ ĬĲШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ěШ ĦŸƨƖƣШ ƣĲƖůĲШ ƓŸƨƖШ ŸĤƣĲŰŔƖШ
ũѣċĦĦĳũĳƖċƣŔŸŰШ ĬĲШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ƻŔƚĳĲШěШƓċƖƣŔƖШĬĲШΞΜΞΟШĲƣШĦĲЯШċũŸƖƚШůĶůĲШƕƨĲШũќÖEШ
ċШƖĲőċƨƚƚĳШƚŸŰШŸĤŢĲĦƣŔŉШĬĲШрΠΜӖШěШрΡΡӖШыƚƨŔƣĲШěШ
ƚŸŰШ ċĬŸƓƣŔŸŰШ ŉŸƖůĲũũĲШ ƓċƖШ ũĲШ ÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШĲƣШũĲШ9ŸŰƚĲŔũШƖĲƚƓĲĦƣŔƻĲůĲŰƣШũĲƚШΞΠШĲƣШ
ΞΥШŢƨŔŰШΞΜΞΝь б 

Á ƕƨĲШ ĦĲШ ĦŸŰƚƣċƣШ ĬĲШ ũċШ ŰĳĦĲƚƚŔƣĳШ ĬѣƨŰĲШ
ċĦĦĲŰƣƨċƣŔŸŰШ ĬĲƚШ ĲǭŸƖƣƚШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũĲƚШ
ŸĤŢĲĦƣŔŉƚШǯǂĳƚШĲŰШΞΜΟΜШĲƣШĬĲШũѣŔůƓŸƚƚŔĤŔũŔƣĳЯШĲŰШ
ũѣĳƣċƣШ ĬĲƚШ ůĲƚƨƖĲƚШ ċĬŸƓƣĳĲƚШ ěШ ĦĲШ ŢŸƨƖЯШ ĬѣǃШ
ƓċƖƻĲŰŔƖШŰѣĲƚƣШƓċƚШƚĳƖŔĲƨƚĲůĲŰƣШĦŸŰƣĲƚƣĳШƓċƖШũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШƕƨŔШůĲƣШĲŰШċƻċŰƣШũĲƚШĬŔǭĳƖĲŰƣĲƚШ
ůĲƚƨƖĲƚШƓƖĳƻƨĲƚШƓċƖШũĲШƓƖŸŢĲƣШĬĲШũŸŔШ9ũŔůċƣШĲƣШ
ÅĳƚŔũŔĲŰĦĲШыƻŸŔƖЮƓũƨƚЮőċƨƣьЮШEŰШĬќċƨƣƖĲƚШƣĲƖůĲƚЯШũĲШ

]ŸƨƻĲƖŰĲůĲŰƣШċĬůĲƣШċŔŰƚŔШƕƨĲШũĲƚШůĲƚƨƖĲƚШĬĳŢěШ
ĲŰШ ƻŔŊƨĲƨƖШ ŰĲШ ƓĲƖůĲƣƣĲŰƣШ ƓċƚШ ĬќċƣƣĲŔŰĬƖĲШ
ũќŸĤŢĲĦƣŔŉШΞΜΟΜШĬĲШрΠΜӖЯШƓƨŔƚƕƨќŔũШĦŸůƓƣĲШƚƨƖШũĲƚШ
ůĲƚƨƖĲƚШƓƖĳƻƨĲƚШƓċƖШũĲШƓƖŸŢĲƣШĬĲШũŸŔШ9ũŔůċƣШĲƣШ
ÅĳƚŔũŔĲŰĦĲШƓŸƨƖШũќċƣƣĲŔŰĬƖĲЮ 

EŰШĦŸŰĦũƨƚŔŸŰЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШċШŉċŔƣШĬƖŸŔƣШěШũċШĬĲůċŰĬĲШ
ĬĲƚШƖĲƕƨĳƖċŰƣƚШĲƣШĲŰŢŸŔŰƣШċƨШÂƖĲůŔĲƖШ~ŔŰŔƚƣƖĲШĬĲШƓƖĲŰĬƖĲШ
ƣŸƨƣĲƚШ ůĲƚƨƖĲƚШ ƨƣŔũĲƚШ ċƻċŰƣШ ũĲШ ΟΝШ ůċƖƚШ ΞΜΞΞШ ƓŸƨƖШ
ŔŰǰĳĦőŔƖШũċШĦŸƨƖĤĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓƖŸĬƨŔƣĲƚШƚƨƖШũĲШ
ƣĲƖƖŔƣŸŔƖĲШŰċƣŔŸŰċũШċǯŰШĬѣċƚƚƨƖĲƖШƚċШĦŸůƓċƣŔĤŔũŔƣĳШċƻĲĦШ
ũќŸĤŢĲĦƣŔŉШŰċƣŔŸŰċũШΞΜΟΜШĬĲШũċШ[ƖċŰĦĲШĬĲШрΠΜӖШĲƣШũќŸĤŢĲĦƣŔŉШ
ŰċƣŔŸŰċũШċƚƚŔŊŰĳШěШũċШ[ƖċŰĦĲШĬĲШрΟΤӖШыĤċƚĲШΞΜΜΡьШƓŸƨƖШũĲƚШ
ƚĲĦƣĲƨƖƚШ őŸƖƚШ ÉEÄEШ ǯǂĳШ ƓċƖШ ũĲШ ƖĿŊũĲůĲŰƣШ ĬŔƣШ EÉÅШ
ыΞΜΝΥоΥΠΞьЮШxĲШ]ŸƨƻĲƖŰĲůĲŰƣШĬŔƚƓŸƚċŔƣШĬŸŰĦШĬĲШŰĲƨŉШ
ůŸŔƚШ ƓŸƨƖШ ċĬŸƓƣĲƖШ ĬĲƚШ ůĲƚƨƖĲƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ěШ ĦŸƨƖƣШ ƣĲƖůĲШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũċШ
ƖĳĬƨĦƣŔŸŰШĬĲШΝΞӖШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΠрΞΜΞΥШǯǂĳĲШƓċƖШũĲШΟĲШ
ĤƨĬŊĲƣШĦċƖĤŸŰĲЮШ ƨШƣĲƖůĲШĬĲШĦĲШĬĳũċŔШĬƨШΟΝШůċƖƚШΞΜΞΞЯШ
ũĲШ 9ŸŰƚĲŔũШ ĬќEƣċƣШ ƓŸƨƻċŔƣШ ĬĳĦŔĬĲƖШ ĬĲШ ƓƖŸŰŸŰĦĲƖШ ƨŰĲШ
ċƚƣƖĲŔŰƣĲШыċůĲŰĬĲьШěШũќĲŰĦŸŰƣƖĲШĬĲШũќEƣċƣЮШ 

EŰǯŰЯШ ũĲШ 9ŸŰƚĲŔũШ ĬќEƣċƣШ ċШ ĦŸŰĬċůŰĳШ ũќEƣċƣШ ěШ ƻĲƖƚĲƖШ
Ρ ΜΜΜ қШěШũċШĦŸůůƨŰĲШĬĲШ]ƖċŰĬĲрÉǃŰƣőĲЮ 

xĲШΠШůċŔШΞΜΞΞЯШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШƓƨĤũŔĳШƨŰĲШƚǃŰƣőĿƚĲШ
ĬĲШƚċШƖĳƓŸŰƚĲШċƨШ9ŸŰƚĲŔũШĬќFƣċƣШĬċŰƚШũĲШĦċĬƖĲШĬĲШĦĲƣƣĲШ
ƓƖŸĦĳĬƨƖĲЯШŸƮШŔũШŔŰĬŔƕƨĲШċƻŸŔƖШƣƖċŰƚůŔƚШƨŰШůĳůŸŔƖĲШċƨШ
9ŸŰƚĲŔũШĬќFƣċƣШĬĳƣċŔũũċŰƣШũќĲŰƚĲůĤũĲШĬĲƚШůĲƚƨƖĲƚШƓƖŔƚĲƚШ
ĬĲƓƨŔƚШ ŢƨŔũũĲƣШ ΞΜΞΝШ ыĬċƣĲШ ĬĲШ ũċШ ĬĳĦŔƚŔŸŰШ ĬƨШ 9ŸŰƚĲŔũШ
ĬќEƣċƣьЮШ ?ċŰƚШ ĦĲƣƣĲШ ƚǃŰƣőĿƚĲЯШ ũĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ċШ
ƚŸƨũŔŊŰĳ а 

Á ƕƨĲШ ũċШ ũŸŔШ ĬŔƣĲШĦũŔůċƣШ ĲƣШ ƖĳƚŔũŔĲŰĦĲШ ƓƖĳƻŸŔƣШũĲШ
ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ƚƨƖШ ũĲƚШ ü[EрůШ ĲƣШ
ũќċĦĦŸůƓċŊŰĲůĲŰƣШ ĬĲШ ũќĳƻŸũƨƣŔŸŰШ ĬĲƚШ
ĦŸůƓŸƖƣĲůĲŰƣƚШ ыŉŸƖůċƣŔŸŰЯШ ƖĳŊƨũċƣŔŸŰШ ĬĲШ ũċШ
ƓƨĤũŔĦŔƣĳЯШĲƣĦЮь б 

Á ũĲШƓũċŰШĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШċŰŰŸŰĦĳШũĲШΝΞШŸĦƣŸĤƖĲШ
ΞΜΞΝШƓċƖШũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲЯШŔŰƣŔƣƨũĳШ
ў [ƖċŰĦĲШΞΜΟΜ џЯШƻŔƚċŰƣШŰŸƣċůůĲŰƣШũċШƣƖċŰƚŔƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲШ ĲƣШũќċĦĦŸůƓċŊŰĲůĲŰƣШĬĲШ ǯũŔĿƖĲƚШ
ĬќĲǂĦĲũũĲŰĦĲШ ŉƖċŰĩċŔƚĲШ ыĳŰĲƖŊŔĲЯШ ċƨƣŸůŸĤŔũĲЯШ
ċĳƖŸŰċƨƣŔƕƨĲШĲƣШƚƓċƣŔċũь б 

Á ũќċŰŰŸŰĦĲЯШƓċƖШũĲШÂƖĳƚŔĬĲŰƣШĬĲШũċШÅĳƓƨĤũŔƕƨĲШũĲШΝΜШ
ŉĳƻƖŔĲƖШΞΜΞΞЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШўШ[ƖċŰĦĲШΞΜΟΜШџЯШ
ĬĲƚШŊƖċŰĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШƕƨќŔũШƚŸƨőċŔƣċŔƣШĬŸŰŰĲƖШ
ěШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲШĬĲШũċШ[ƖċŰĦĲЯШċƻĲĦШ
ŰŸƣċůůĲŰƣШ ƨŰĲШ ůƨũƣŔƓũŔĦċƣŔŸŰШ ƓċƖШ ΝΜШ ĬĲƚШ
ĦċƓċĦŔƣĳƚШĬĲШƓƖŸĬƨĦƣŔŸŰШƚŸũċŔƖĲШěШőŸƖŔǍŸŰШΞΜΡΜЯШ
ũĲШ ĬŸƨĤũĲůĲŰƣШ ĬĲƚШ ĦċƓċĦŔƣĳƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќĳŸũŔĲŰШƣĲƖƖĲƚƣƖĲЯШũċШĦƖĳċƣŔŸŰШĬќƨŰĲШĦŔŰƕƨċŰƣċŔŰĲШ
ĬĲШƓċƖĦƚШĳŸũŔĲŰƚШĲŰШůĲƖЯШũċШĦŸŰƚƣƖƨĦƣŔŸŰШĬĲШƚŔǂШ
ƖĳċĦƣĲƨƖƚШŰƨĦũĳċŔƖĲƚШыEÂÅΞьШĬќŔĦŔШΞΜΡΜШċŔŰƚŔШƕƨĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΠ 

ũĲШũċŰĦĲůĲŰƣШĬќĳƣƨĬĲƚШƓŸƨƖШũċШĦŸŰƚƣƖƨĦƣŔŸŰШĬĲШ
őƨŔƣШƖĳċĦƣĲƨƖƚШEÂÅΞШƚƨƓƓũĳůĲŰƣċŔƖĲƚЮШ 

EŰǯŰЯШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШċШĳŊċũĲůĲŰƣШĦŔƣĳШũĲƚШƣƖċƻċƨǂШĲŰШ
ĦŸƨƖƚШ ƓŸƨƖШ ũċШ ůŔƚĲШ ĲŰШ ƓũċĦĲШ ĬĲШ ũċШ ŉƨƣƨƖĲШ ƚƣƖċƣĳŊŔĲШ
ŉƖċŰĩċŔƚĲШƚƨƖШũќĳŰĲƖŊŔĲШĲƣШũĲШĦũŔůċƣШыÉ[E9ьЮ 

ÉŸƨƣĲŰċŰƣШƕƨĲШũĲƚШůĲƚƨƖĲƚШƓƖŔƚĲƚШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШ
ŰĲШƓĲƖůĲƣƣĲŰƣШƓċƚШĬќċƚƚƨƖĲƖШũќĲǂĳĦƨƣŔŸŰШĦŸůƓũĿƣĲШĬĲШũċШ
ĬĳĦŔƚŔŸŰШĬƨШΝĲƖШŢƨŔũũĲƣШΞΜΞΝЯШũċШĦŸůůƨŰĲШĬĲШ]ƖċŰĬĲр
ÉǃŰƣőĲЯШũċШƻŔũũĲШĬĲШÂċƖŔƚЯШċŔŰƚŔШƕƨĲШũĲƚШċƚƚŸĦŔċƣŔŸŰƚШ ŸƣƖĲШ
ǭċŔƖĲШěШÑŸƨƚЯШ§ǂŉċůШ[ƖċŰĦĲЯШũċШ[ŸŰĬċƣŔŸŰШƓŸƨƖШũċШŰċƣƨƖĲШ

ĲƣШũќcŸůůĲШĲƣШ]ƖĲĲŰƓĲċĦĲШ[ƖċŰĦĲЯШċƻċŔĲŰƣШĬĲШŰŸƨƻĲċƨШ
ƚċŔƚŔШũĲШ9ŸŰƚĲŔũШĬќEƣċƣЯШĲŰШũƨŔШĬĲůċŰĬċŰƣШа 

Á ĬĲШĦŸŰƚƣċƣĲƖШƕƨĲШƚċШĬĳĦŔƚŔŸŰШĬƨШΝĲƖШŢƨŔũũĲƣШΞΜΞΝШ
ŰѣċƻċŔƣШƓċƚШĳƣĳШĲǂĳĦƨƣĳШěШũċШĬċƣĲШĬƨШΟΝШůċƖƚШ
ΞΜΞΞЯ 

Á ĬĲШƓƖŸŰŸŰĦĲƖШƨŰĲШċƚƣƖĲŔŰƣĲШěШũќĲŰĦŸŰƣƖĲШĬĲШũќEƣċƣШ
ŉƖċŰĩċŔƚШ ыƓŸƨƖШ ŰŸŰрƖĲƚƓĲĦƣШ ĬĲШ ƚĲƚШ ŸĤŢĲĦƣŔŉƚШ
ĦũŔůċƣьШƚѣŔũШŰĲШŢƨƚƣŔǯĲШƓċƚШċƻŸŔƖШƓƖŔƚШũĲƚШůĲƚƨƖĲƚШ
ĬĲШŰċƣƨƖĲШěШċƚƚƨƖĲƖШũѣĲǂĳĦƨƣŔŸŰШĬĲШũċШĬĳĦŔƚŔŸŰШĬƨШ
ΝĲƖШŢƨŔũũĲƣШΞΜΞΝЮ 

 

ÉƨŔƣĲШěШĦĲƣƣĲШƚċŔƚŔŰĲЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШċƻċŔƣШŸƨƻĲƖƣШƨŰĲШ
ƓƖŸĦĳĬƨƖĲШŢƨƖŔĬŔĦƣŔŸŰŰĲũũĲШĬќĲǂĳĦƨƣŔŸŰШũĲШΠШŸĦƣŸĤƖĲШΞΜΞΞЮШ
fũШċƻċŔƣШĲŰƚƨŔƣĲШƓƖŸĦĳĬĳШěШũќĳƣƨĬĲШĬĲƚШŸĤƚĲƖƻċƣŔŸŰƚШĬĲШũċШ
ĦŸůůƨŰĲШĬĲШ]ƖċŰĬĲрÉǃŰƣőĲЯШĬĲШũċШƻŔũũĲШĬĲШÂċƖŔƚШĲƣШĬĲƚШ
ċƚƚŸĦŔċƣŔŸŰƚШƖĲƕƨĳƖċŰƣĲƚЯШƓƨŔƚШƣĲŰƨШũĲШΝΜШůċƖƚШΞΜΞΟШƨŰĲШ
ƚĳċŰĦĲШŸƖċũĲШĬќŔŰƚƣƖƨĦƣŔŸŰЯШċƨШĦŸƨƖƚШĬĲШũċƕƨĲũũĲШŔũШċƻċŔƣШ
ĲŰƣĲŰĬƨШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШĲƣШũĲƚШƓċƖƣŔĲƚШƖĲƕƨĳƖċŰƣĲƚЯШĲƣШ
ŔŰƣĲƖƖŸŊĳШũĲШcċƨƣШ9ŸŰƚĲŔũШƓŸƨƖШũĲШ9ũŔůċƣШыc99ьЮШEŰǯŰЯШũĲШ
9ŸŰƚĲŔũШĬќEƣċƣШċШƣĲŰƨШƨŰĲШċƨĬŔĲŰĦĲШũĲШΝΞШċƻƖŔũШΞΜΞΟШċƨШ
ƣĲƖůĲШ ĬĲШ ũċƕƨĲũũĲШ ũĲШ ƖċƓƓŸƖƣĲƨƖШ ƓƨĤũŔĦЯШ ÉƣĳƓőċŰĲШ
cŸǃŰĦťЯШ ċШ ŉŸƖůƨũĳШ ƚĲƚШ ĦŸŰĦũƨƚŔŸŰƚЮШ 9ĲũƨŔрĦŔШ ċШ
ŰŸƣċůůĲŰƣШƚŸƨũŔŊŰĳШƕƨĲШũĲƚШĦŸŰĦũƨƚŔŸŰƚШċƨǂƕƨĲũũĲƚШũĲШ
9ŸŰƚĲŔũШĬќEƣċƣШĳƣċŔƣШċƖƖŔƻĳШĬċŰƚШƚċШĬĳĦŔƚŔŸŰШĬƨШΝĲƖШŢƨŔũũĲƣШ
ΞΜΞΝЯШƚĲũŸŰШũĲƚƕƨĲũũĲƚШũĲƚШůĲƚƨƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰШƓƖŔƚĲƚШ
ƓċƖШ ũĲШ ]ŸƨƻĲƖŰĲůĲŰƣШ ŢƨƚƕƨĲрũěШ ĳƣċŔĲŰƣШ ŔŰƚƨǭŔƚċŰƣĲƚЯШ
ƚŸŰƣШƣŸƨŢŸƨƖƚШƻċũċĤũĲƚЮШfũШċШĬŸŰĦШƖĲĦŸůůċŰĬĳШċƨШ9ŸŰƚĲŔũШ
ĬќEƣċƣШ ĬќŸƖĬŸŰŰĲƖШ ċƨШ ]ŸƨƻĲƖŰĲůĲŰƣШ ĬќċĬŸƓƣĲƖШ ĬĲШ
ůĲƚƨƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĲƣШĬќċĦĦĳũĳƖĲƖШũĲƚШ
ƖĳĬƨĦƣŔŸŰƚЯШĬќċƨƣċŰƣШƓũƨƚШƕƨĲШũĲƚШĤċŔƚƚĳĲƚШĦŸŰƚƣċƣĳĲƚШ
ĦĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚШƚŸŰƣШƓũƨƚШũŔĳĲƚШěШĬĲƚШŉċĦƣĲƨƖƚШ
ĦŸŰŢŸŰĦƣƨƖĲũƚШƕƨќěШĬĲƚШŉċĦƣĲƨƖƚШƚƣƖƨĦƣƨƖĲũƚЮ 

xĲШ9ŸŰƚĲŔũШĬќEƣċƣШċШċŔŰƚŔШƖĲŰĬƨШƨŰĲШŰŸƨƻĲũũĲШĬĳĦŔƚŔŸŰЯШũĲШ
ΝΜШůċŔШΞΜΞΟЯШĬċŰƚШũċƕƨĲũũĲШŔũШĲƚƣŔůĲШƕƨĲЯШƚŔШĬĲƚШůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШŸŰƣШĤŔĲŰШĳƣĳШƓƖŔƚĲƚШĲƣШƣƖċĬƨŔƚĲŰƣШũċШ
ƻŸũŸŰƣĳШĬƨШ]ŸƨƻĲƖŰĲůĲŰƣШĬќĲǂĳĦƨƣĲƖШũċШĬĳĦŔƚŔŸŰЯШŔũШŰќĲƚƣШ
ƣŸƨŢŸƨƖƚШƓċƚШŊċƖċŰƣŔШĬĲШŉċĩŸŰШƚƨǭŔƚċůůĲŰƣШĦƖĳĬŔĤũĲШƕƨĲШ
ũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓƨŔƚƚĲШ
ĶƣƖĲШĲǭĲĦƣŔƻĲůĲŰƣШƖĲƚƓĲĦƣĳĲЮШ 

xĲШ9ŸŰƚĲŔũШĬќEƣċƣШƚŸƨũŔŊŰĲШċŔŰƚŔШƕƨĲШƚŸƨƚШƖĳƚĲƖƻĲШĬĲШũċШ
ĦŸŰǯƖůċƣŔŸŰШ ĬĲƚШ ĬŸŰŰĳĲƚШ ĬќĳůŔƚƚŔŸŰШ ΞΜΞΝШ ĲƣШ ΞΜΞΞЯШ
ĲƚƣŔůĳĲƚШĲƣШƓƨĤũŔĳĲƚШƓċƖШũĲШ9ŔƣĲƓċЯШũĲƚШŸĤŢĲĦƣŔŉƚШΞΜΝΦр
ΞΜΞΟШ ĬƨШ ΞĲШĤƨĬŊĲƣШ ĦċƖĤŸŰĲЯШ ĦŸƖƖĲƚƓŸŰĬċŰƣШ ěШ ƨŰĲШ
ĬŔůŔŰƨƣŔŸŰШůŸǃĲŰŰĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШΝЯΦӖШƓċƖШċŰЯШ
ƓŸƨƖƖċŔĲŰƣШĶƣƖĲШƖĲƚƓĲĦƣĳƚЮШ9ĲƓĲŰĬċŰƣЯШċƨрĬĲũěШĬĲШĦĲƣƣĲШ
ůŸǃĲŰŰĲЯШũĲƚШĤċŔƚƚĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШċŰŰƨĲũũĲƚШĬĲШ]EÉШ
ƚŸŰƣШƣƖĿƚШĦŸŰƣƖċƚƣĳĲƚШаШрΝЯΦШӖШĲŰШΞΜΝΦЯШƓƨŔƚШрΦЯΣШӖШĲŰШ
ΞΜΞΜЮШÂċƖШċŔũũĲƨƖƚЯШũĲƚШĬŸŰŰĳĲƚШƓƖŸƻŔƚŸŔƖĲƚШĬŔƚƓŸŰŔĤũĲƚШ
ůŸŰƣƖĲŰƣШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШƖĲƓċƖƣŔĲƚШěШũċШőċƨƚƚĲШĲŰШ
ΞΜΞΝШыҼΣЯΠШӖьШċƻċŰƣШĬĲШƖĲĬĲƚĦĲŰĬƖĲШěШŰŸƨƻĲċƨШĲŰШΞΜΞΞШыр
ΞЯΡШӖьЮ 

xĲШ 9ŸŰƚĲŔũШ ĬѣFƣċƣШ ƖĲũĿƻĲШ ƚƨƖƣŸƨƣШ ƕƨќŔũШ ĲǂŔƚƣĲШ ĬĲƚШ
ŔŰĦĲƖƣŔƣƨĬĲƚШƚƨƖШũċШƕƨĲƚƣŔŸŰШĬĲШƚċƻŸŔƖШƚŔШĦĲƚШƖĳƚƨũƣċƣƚШƚŸŰƣШ
ũŔĳƚШ ěШ ĬĲƚШ ċĦƣŔŸŰƚШ ĬƨШ ]ŸƨƻĲƖŰĲůĲŰƣШ ŸƨШ ƓũƨƣŻƣШ ċƨШ
ĦŸŰƣĲǂƣĲШƓċƖƣŔĦƨũŔĲƖШĬĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШĦċƖċĦƣĳƖŔƚĳШ
ƓċƖШĬĲШŉŸƖƣĲƚШĤċŔƚƚĲƚШĬĲШũќċĦƣŔƻŔƣĳШыΞΜΞΜШċƻĲĦШũċШƓċŰĬĳůŔĲШ
ĬĲШ9ŸƻŔĬрΝΦШĲƣШĬĲƨǂШĦŸŰǯŰĲůĲŰƣƚьЯШƓƨŔƚШċƨШƖĲĤŸŰĬШƓŸƚƣр
9ŸƻŔĬрΝΦШыΞΜΞΝьШĲƣШĲŰǯŰШěШũċШĦƖŔƚĲШĬĲШũќĳŰĲƖŊŔĲШыΞΜΞΞШċƻĲĦШ
ũċШŊƨĲƖƖĲШĲŰШÖťƖċŔŰĲьЮ 

ÉƨƖШ ũċШ ĤċƚĲШ ĬĲƚШ ĳũĳůĲŰƣƚШ ƕƨĲШ ũƨŔШ ċШ ƣƖċŰƚůŔƚШ ũĲШ
]ŸƨƻĲƖŰĲůĲŰƣЯШ ũĲШ 9ŸŰƚĲŔũШ ĬќEƣċƣШ ĦŸŰƚƣċƣĲШ ƕƨĲШ ũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШ ċШ ċĬŸƓƣĳШ ƨŰШ ĲŰƚĲůĤũĲШ ĬĲШ ůĲƚƨƖĲƚШ
ĦŸŰƚĳƕƨĲŰƣШƕƨŔШĦŸŰĦĲƖŰĲШƓũƨƚŔĲƨƖƚШċĦƣŔƻŔƣĳƚШŸƨШƚĲĦƣĲƨƖƚШ
ĳůĲƣƣĲƨƖƚШĬĲШ]EÉЯШĲƣШċШċũũŸƨĳШĬĲƚШůŸŰƣċŰƣƚШŔůƓŸƖƣċŰƣƚШ
ċƨǂШŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШĲŰШũŔĲŰШċƻĲĦШũċШƣƖċŰƚŔƣŔŸŰШĳĦŸũŸŊŔƕƨĲШ
ĲƣШ ĳŰĲƖŊĳƣŔƕƨĲЮШ xĲШ 9ŸŰƚĲŔũШ ĬќEƣċƣШ ċŢŸƨƣĲШ ƕƨĲШ ĦĲƣШ
ĲŰƚĲůĤũĲШ ĬĲƚШ ůĲƚƨƖĲƚШ ůŸŰƣƖĲШ ũċШ ƻŸũŸŰƣĳШ ĬƨШ
]ŸƨƻĲƖŰĲůĲŰƣШ ĬќċƣƣĲŔŰĬƖĲШ ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ ΞΜΟΜЮШ
 ĳċŰůŸŔŰƚЯШŔũШƚŸƨũŔŊŰĲШƕƨĲШũĲШc99ШĬċŰƚШƚŸŰШƖċƓƓŸƖƣШ
ċŰŰƨĲũШΞΜΞΞШыƓƨĤũŔĳШũĲШΞΦШŢƨŔŰШΞΜΞΞьШĲƚƣŔůĲШƕƨќŔũШĲǂŔƚƣĲШƨŰШ
ƖŔƚƕƨĲШċƻĳƖĳШƕƨĲШũќŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШΞΜΟΜШŰĲШƚŸŔƣШ
ƓċƚШƣĲŰƨЮШ9ŸůůĲШũĲШŰŸƣĲШũĲШc99ЯШƚƨƖШũĲƚШΞΡШŸƖŔĲŰƣċƣŔŸŰƚШ
ĬĲШũċШƚƣƖċƣĳŊŔĲШĬĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĳƣċĤũŔĲШƓċƖШũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШыƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚШĦċƖĤŸŰĲЯШÉ 79ьЯШ
ƚĲƨũĲƚШƚŔǂШŸŰƣШĤĳŰĳǯĦŔĳШĬĲШůĲƚƨƖĲƚШĲŰШċĬĳƕƨċƣŔŸŰШċƻĲĦШ
ũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳĲШĲƣШƕƨċƣƖĲШċƨƖċŔĲŰƣШůĶůĲШ
ŉċŔƣШ ũќŸĤŢĲƣШ ĬĲШ ůĲƚƨƖĲƚШ ċƨǂШ ĲǭĲƣƚШ ĦŸŰƣƖċŔƖĲƚЯШ ĲŰШ
ƓċƖƣŔĦƨũŔĲƖШĬċŰƚШũĲШƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚЯШĬƨШĤēƣŔůĲŰƣЯШ
ũќċŊƖŔĦƨũƣƨƖĲШĲƣШũќĳŰĲƖŊŔĲЮШÂċƖШċŔũũĲƨƖƚЯШũĲШc99ШĦŸŰƚƣċƣĲШ
ƕƨĲШůċũŊƖĳШũċШĦƖĳċƣŔŸŰШĬќƨŰШÉĲĦƖĳƣċƖŔċƣШŊĳŰĳƖċũШěШũċШ
ƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЯШƨŰШƻĳƖŔƣċĤũĲШƓŔũŸƣċŊĲШƖĲƓŸƚċŰƣШ
ƚƨƖШ ĬĲƚШ ŔŰĬŔĦċƣĲƨƖƚШ ƓĲƖƣŔŰĲŰƣƚШ ĲƣШ ƚƨƖШ ƨŰĲШ ĳƻċũƨċƣŔŸŰШ
ƚǃƚƣĳůċƣŔƕƨĲШĬĲШũќŔŰĦŔĬĲŰĦĲШĬĲƚШƓŸũŔƣŔƕƨĲƚШƓƨĤũŔƕƨĲƚШƚƨƖШ
ũĲШĦũŔůċƣШŰќĲƚƣШƣŸƨŢŸƨƖƚШƓċƚШůŔƚШĲŰШƒƨƻƖĲЮШxĲШc99ШĲƚƣŔůĲШ
ƕƨĲШũĲШƖŔƚƕƨĲШĬĲШŰĲШƓċƚШċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШΞΜΟΜШĲƚƣШ
ĬќċƨƣċŰƣШƓũƨƚШŊƖċŰĬШƕƨĲШũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШĤċŔƚƚĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ƓƖĳƻŸŔƣШ ƨŰĲШ ċĦĦĳũĳƖċƣŔŸŰШ ĬĲƚШ ĤċŔƚƚĲƚШ
ĬќĳůŔƚƚŔŸŰƚШƕƨŔШĬŸŔƻĲŰƣШċƣƣĲŔŰĬƖĲШрΟЯΞШӖШƓċƖШċŰШěШƓċƖƣŔƖШĬĲШ
ΞΜΞΠЮШ xĲШ ŉċŔƣШ ƕƨĲШ ũĲШ 9ŸŰƚĲŔũШ ĬќEƣċƣШ ƖĲƓƖĲŰŰĲШ ĦĲƚШ
ċƖŊƨůĲŰƣƚШĬċŰƚШƚċШĬĳĦŔƚŔŸŰШůŸŰƣƖĲШƕƨĲШũĲƚШƖŔƚƕƨĲƚШĬƨШ
ŰŸŰрƖĲƚƓĲĦƣШĬĲƚШŸĤŢĲĦƣŔŉƚШƚŸŰƣШƣŸƨŢŸƨƖƚШĬќċĦƣƨċũŔƣĳЮ 
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9ŸůƓƣĲШƣĲŰƨШĬĲШĦĲƣƣĲШŰĳĦĲƚƚŔƣĳШĬќċĦĦĳũĳƖĲƖШũċШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĿƚШΞΜΞΠШĲƣШƚċĦőċŰƣШƕƨĲШũќÖEШċШƖĲŰŉŸƖĦĳШ
ƚŸŰШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШŊũŸĤċũШƓŸƨƖШΞΜΟΜЯШĲŰШũĲШŉċŔƚċŰƣШ
ƓċƚƚĲƖШĬĲШрΠΜӖШěШрΡΡӖШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜШыĦŉЮШƖĿŊũĲůĲŰƣШ
ыÖEьШ ΞΜΞΝоΝΝΝΦШ ŸƨШ ũŸŔШ ĲƨƖŸƓĳĲŰŰĲШƚƨƖШ ũĲШ ĦũŔůċƣьЯШũĲШ
9ŸŰƚĲŔũШĬѣFƣċƣШĲƚƣŔůĲШƕƨĲШũĲƚШůĲƚƨƖĲƚШƓƖŔƚĲƚШěШĦĲШŢŸƨƖШ
ŰĲШƓĲƖůĲƣƣĲŰƣШƓċƚШĬĲШŊċƖċŰƣŔƖЯШĬĲШŉċĩŸŰШƚƨǭŔƚċůůĲŰƣШ
ĦƖĳĬŔĤũĲЯШ ƕƨĲШ ũċШ ƣƖċŢĲĦƣŸŔƖĲШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШċĬŸƓƣĳĲШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШƓŸƨƖƖċШĶƣƖĲШ
ċƣƣĲŔŰƣĲЮШEƣċŰƣШĬŸŰŰĳШƕƨĲШũќÖEШċШƖĲőċƨƚƚĳШƚŸŰШŸĤŢĲĦƣŔŉШ
ΞΜΟΜЯШũċШ[ƖċŰĦĲШĬĲƻƖċЯШěШƚŸŰШƣŸƨƖЯШƖĳċŢƨƚƣĲƖШƚŸŰШŸĤŢĲĦƣŔŉШ
ΞΜΟΜШǯǂĳШƓċƖШũќċƖƣŔĦũĲШxЮΝΜΜрΠШĬƨШ9ŸĬĲШĬĲШũќEŰĲƖŊŔĲШыĲŰШ
ċƓƓũŔĦċƣŔŸŰШĬĲШũċШũŸŔШŰ҄ΞΜΝΡрΦΦΞШĬƨШΝΤШċŸƫƣШΞΜΝΡШяũŸŔШƚƨƖШ
ũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲѐЯШůŸĬŔǯĳШƓċƖШũċШũŸŔШŰ҄ΞΜΝΦрΝΝΠΤШ
ĬƨШΥШŰŸƻĲůĤƖĲШΞΜΝΦШяũŸŔШĳŰĲƖŊŔĲШĲƣШĦũŔůċƣѐЯШƓƨŔƚШƓċƖШũċШũŸŔШ
Ű҄ΞΜΞΝрΝΝΜΠШĬƨШΞΞШċŸƫƣШΞΜΞΝШяũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲѐьЮ 

9ŸŰĦũƨƚŔŸŰƚШ ĬƨШ 9ŸŰƚĲŔũШ ĬќEƣċƣ аШ ĬĲƨǂШ ŰŸƨƻĲũũĲƚШ
ĳĦőĳċŰĦĲƚШůċŔƚШċƨĦƨŰĲШċƚƣƖĲŔŰƣĲ 

ÉƨƖШũċШĤċƚĲШĬĲШũќĲŰƚĲůĤũĲШĬĲШĦĲƚШċƖŊƨůĲŰƣƚЯШũĲШ9ŸŰƚĲŔũШ
ĬќEƣċƣШ ĦŸŰĦũƨƣШ ƕƨĲШ ƚċШ ƓƖĳĦĳĬĲŰƣĲШ ĬĳĦŔƚŔŸŰШ ĬƨШ ΝĲƖШ
ŢƨŔũũĲƣШΞΜΞΝШŰĲШƓĲƨƣШĶƣƖĲШĦŸŰƚŔĬĳƖĳĲШĦŸůůĲШċǃċŰƣШĳƣĳШ
ĲǂĳĦƨƣĳĲЮШ fũШ ċĬƖĲƚƚĲШ ƨŰĲШ ŰŸƨƻĲũũĲШ ŔŰŢŸŰĦƣŔŸŰШ ċƨШ

]ŸƨƻĲƖŰĲůĲŰƣЯШĲŰШĲŰŢŸŔŊŰċŰƣШěШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШĬĲШ
ƓƖĲŰĬƖĲШƣŸƨƣĲƚШũĲƚШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƨƣŔũĲƚШ
ƓŸƨƖШƖĲŰĬƖĲШĦŸůƓċƣŔĤũĲШũĲШƖǃƣőůĲШĬĲШĬŔůŔŰƨƣŔŸŰШƖĳĲũũĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƻĲĦШũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШ
ĦĲƚШĳůŔƚƚŔŸŰƚШǯǂĳĲШƓċƖШũĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШыƻŔċШũĲШĬĳĦƖĲƣШ
Ű҄ШΞΜΞΜрΠΡΤШĬƨШΞΝШċƻƖŔũШΞΜΞΜьШĲŰШƻƨĲШĬќċƣƣĲŔŰĬƖĲШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳƚШƓŸƨƖШΞΜΟΜШĲƣШĦĲЯШċƻċŰƣШũĲШΟΜШ
ŢƨŔŰШΞΜΞΠЮ 

xĲШ9ŸŰƚĲŔũШĬќEƣċƣШĬĲůċŰĬĲШċŔŰƚŔШěШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШ
ĳŊċũĲůĲŰƣШĬĲШƓƖŸĬƨŔƖĲЯШƓŸƨƖШũĲШΟΝШĬĳĦĲůĤƖĲШΞΜΞΟЯШƓƨŔƚШ
ċƨШƓũƨƚШƣċƖĬШũĲШΟΜШŢƨŔŰШΞΜΞΠЯШƨŰШĤŔũċŰШĬќĳƣċƓĲШĬĳƣċŔũũċŰƣШ
ĦĲƚШůĲƚƨƖĲƚШĲƣШũĲƨƖШĲǭŔĦċĦŔƣĳЯШĦќĲƚƣрěрĬŔƖĲШƕƨќĲũũĲƚШƚŸŔĲŰƣШ
ĬĲШ ŰċƣƨƖĲШ ěШ ƓĲƖůĲƣƣƖĲШ ũĲШ ƖĲƚƓĲĦƣШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШǯǂĳƚШƓŸƨƖШΞΜΟΜЮ 

ÂċƖШĦŸŰƣƖĲЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШŰќċШƓċƚШƓƖŸŰŸŰĦĳШĬќċƚƣƖĲŔŰƣĲШ
ěШũќĲŰĦŸŰƣƖĲШĬƨШ]ŸƨƻĲƖŰĲůĲŰƣШĬċŰƚШũќċǭċŔƖĲШ]ƖċŰĬĲр
ÉǃŰƣőĲЯШ ĦŸůůĲШ ũќċƻċŔĲŰƣШ ƖĳĦũċůĳШ ũĲƚШ ƓċƖƣŔĲƚШ
ƖĲƕƨĳƖċŰƣĲƚЮШ 

EŰǯŰЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШċШĦŸŰĬċůŰĳШũќEƣċƣШěШƻĲƖƚĲƖШěШũċШ
ĦŸůůƨŰĲШĬĲШ]ƖċŰĬĲрÉǃŰƣőĲШĲƣШěШũċШƻŔũũĲШĬĲШÂċƖŔƚШũċШ
ƚŸůůĲШŊũŸĤċũĲШĬĲШΠ ΜΜΜ қШыƚŸŔƣШΞΜΜΜ қШĦőċĦƨŰĲьЮ 
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Analyse des émissions  

9§ΞĲШ҇Ш]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲŰШĳƕƨŔƻċũĲŰƣШ9§Ξ 
 

ÑǃƓĲ 
]ċǍШfŰĬŔĦċƣĲƨƖ 

?ĳǯŰŔƣŔŸŰ 
xĲƚШĳůŔƚƚŔŸŰƚШĲŰШ9§ΞĲШыĳƕƨŔƻċũĲŰƣШ9§ΞьШĦŸƖƖĲƚƓŸŰĬĲŰƣШěШ
ũќċŊƖĳŊċƣŔŸŰШĬĲШƣŸƨƣĲƚШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ы9§ΞЯШ9cΠЯШ Ξ§ЯШÂ[9ЯШc[9ЯШÉ[ΣЯШ [ΟьШƓƖĳƚĲŰƣĳĲƚШĲŰШƣŸŰŰĲƚШ
ĬĲШ9§ΞШĳƕƨŔƻċũĲŰƣЯШƚŸŔƣШĲŰШƓƖĲŰċŰƣШĲŰШĦŸůƓƣĲШũĲƨƖШƓŸƨƻŸŔƖШ
ĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШƓƖŸƓƖĲШěШΝΜΜШċŰƚЮ 

éċũĲƨƖƚШĬĲƚШÂÅ] 
xĲШÂÅ]ШƣƖċĬƨŔƣШũќŔůƓċĦƣШƚƨƖШũĲШĦũŔůċƣШĬќƨŰШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ĲŰШĦŸůƓċƖċŔƚŸŰШċƨШ9§ΞЯШĬĲШÂÅ]ШӀШΝЮШxĲƚШƻċũĲƨƖƚШĦŔрċƓƖĿƚЯШ
ƨƣŔũŔƚĳĲƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũЯШƚŸŰƣШĦĲũũĲƚШƚƨƖШΝΜΜШċŰƚШ
ŔƚƚƨĲƚШĬƨШƖċƓƓŸƖƣШĬƨШ]ŔĲĦШĬĲШΞΜΝΠШы ÅΡьШыƻŸŔƖШĦőċƓŔƣƖĲШ
9ŸůƓƖĲŰĬƖĲШŰŸƚШĬŸŰŰĳĲƚШƓŸƨƖШƓũƨƚШĬќŔŰŉŸƖůċƣŔŸŰƚь 

9§ΞШӀШΝ 

9cΠШӀШΞΥ 

 Ξ§ШӀШΞΣΡ 

c[9ШӀШӃΝШěШΝΞ ΠΜΜ 

Â[9ШӀШӃΝШěШΝΝ ΝΜΜ 

É[ΣШӀШΞΟ ΡΜΜ 

 [ΟШӀШΝΣ ΝΜΜШ 

§ƖŔŊŔŰĲ 
éŸŔƖШũĲƚШƚĲĦƣŔŸŰƚШƓċƖШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚЯШĲǭĲƣƚ 
éŸŔƖЮũĲƚЮƚĲĦƣŔŸŰƚЮƓċƖЮŊċǍЮěЮĲǭĲƣЮĬĲЮƚĲƖƖĲ 

 

EŰŢĲƨǂ 
EǭĲƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂ 
xċШőċƨƚƚĲШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ĬċŰƚШũќċƣůŸƚƓőĿƖĲШĲŰƣƖċŔŰĲШƨŰĲШƓĲƖƣƨƖĤċƣŔŸŰШĬƨШĤŔũċŰШ
ƖċĬŔċƣŔŉШƣĲƖƖĲƚƣƖĲЯШĲŰШĤũŸƕƨċŰƣШƨŰĲШƓċƖƣŔĲШĬƨШƖċǃŸŰŰĲůĲŰƣШ
ŔŰŉƖċƖŸƨŊĲШĳůŔƚШƓċƖШũċШƚƨƖŉċĦĲШƣĲƖƖĲƚƣƖĲШƕƨŔШƖĲƣŸƨƖŰĲŰƣШ

ƻĲƖƚШũċШƚƨƖŉċĦĲШĲƣШƖĳĦőċƨǭĲŰƣШũĲƚШĤċƚƚĲƚШĦŸƨĦőĲƚШĬĲШ
ũќċƣůŸƚƓőĿƖĲШĲƣШũĲƚШŸĦĳċŰƚЮ 

¤ШéŸŔƖШƚĲĦƣŔŸŰШŊĳŰĳƖċũĲШƚƨƖШũќĲǭĲƣШĬĲШƚĲƖƖĲЮ 

 

§ĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰ 
?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШ99 Ö99ШĲƣШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚ 

xċШ[ƖċŰĦĲЯШĲŰШƣċŰƣШƕƨĲШÂċƖƣŔĲШěШũċШ9ŸŰƻĲŰƣŔŸŰр9ċĬƖĲШĬĲƚШ
 ċƣŔŸŰƚШÖŰŔĲƚШƚƨƖШũĲƚШ9őċŰŊĲůĲŰƣƚШ9ũŔůċƣŔƕƨĲƚЯШĬŸŔƣШ
ƓċƖƣŔĦŔƓĲƖШěШƚŸŰШŸĤŢĲĦƣŔŉШƨũƣŔůĲЯШěШƚċƻŸŔƖШўШƚƣċĤŔũŔƚĲƖШявѐШ
ũĲƚШ ĦŸŰĦĲŰƣƖċƣŔŸŰƚШ ĬĲШ ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ĬċŰƚШ
ũѣċƣůŸƚƓőĿƖĲШ ěШ ƨŰШ ŰŔƻĲċƨШ ƕƨŔШ ĲůƓĶĦőĲШ ƣŸƨƣĲШ
ƓĲƖƣƨƖĤċƣŔŸŰШ ċŰƣőƖŸƓŔƕƨĲШ ĬċŰŊĲƖĲƨƚĲШ ĬƨШ ƚǃƚƣĿůĲШ
ĦũŔůċƣŔƕƨĲШџШяċƖƣЮШΞШĬĲШũċШ99 Ö99ѐЮШxĲƚШċƻċŰĦĳĲƚШĬĲƚШ
ƣƖċƻċƨǂШƚĦŔĲŰƣŔǯƕƨĲƚШĲƣШĬĲƚШŰĳŊŸĦŔċƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚШ
ŸŰƣЯШĬĲƓƨŔƚЯШƓĲƖůŔƚШĬĲШĬĳǯŰŔƖШƨŰШŸĤŢĲĦƣŔŉШƕƨċŰƣŔǯĳШĬċŰƚШ
ũĲШĦċĬƖĲШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШаШũŔůŔƣĲƖШěШΞ҄9ШƻŸŔƖĲШěШΝЯΡ҄9Ш
ũĲШ ƖĳĦőċƨǭĲůĲŰƣШ ŊũŸĤċũЯШ ĲƣШ ċƣƣĲŔŰĬƖĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲШċƨШĦŸƨƖƚШĬĲШũċШƚĲĦŸŰĬĲШůŸŔƣŔĳШĬƨШΞΝĲШƚŔĿĦũĲЮШ 

?ċŰƚШũĲШĦċĬƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸ 

?ċŰƚШũĲШĦċĬƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЯШũċШ[ƖċŰĦĲШĬĲƻċŔƣШ
ƚƣċĤŔũŔƚĲƖЯШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞШыƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШ
ĬќĲŰŊċŊĲůĲŰƣьЯШ ƚĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉШ ċƨШ ŰŔƻĲċƨШ ĬĲШ

ΝΦΦΜЯШƚŸŔƣШƨŰШĤƨĬŊĲƣШĦƨůƨũĳШƚƨƖШũċШƓĳƖŔŸĬĲШĬĲШΞΣΦΣШ~ƣШ
9§ΞĲЮШ?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШΞĲШƓĳƖŔŸĬĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ
uǃŸƣŸШыΞΜΝΟрΞΜΞΜьЯШƚĲƨũШƨŰШŸĤŢĲĦƣŔŉШĦŸũũĲĦƣŔŉШĬĲШũќÖEШċШĳƣĳШ
ĬĳǯŰŔШаШрΞΜӖШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЮШ9ĲƣШŸĤŢĲĦƣŔŉШċƣƣĲŔŰƣШĲƚƣШ
ĬĳƣċŔũũĳЯШċƨШŰŔƻĲċƨШĬĲƚШEƣċƣƚрůĲůĤƖĲƚЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШ
ũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũќÖEЮ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũќÖE 

xќÖEШ ƚќĲƚƣШ ǯǂĳШ ƨŰШ ŸĤŢĲĦƣŔŉШ ŊũŸĤċũШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШĬќŔĦŔШΞΜΟΜЯШƕƨŔШĲƚƣШ
ĬĳƚŸƖůċŔƚШĬĲШрΡΡӖШыċƨШũŔĲƨШĬĲШрΠΜӖьШыƓċƖШƖċƓƓŸƖƣШċƨǂШ
ŰŔƻĲċƨǂШĬĲШΝΦΦΜьЮШ9ĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШŊũŸĤċũШƖĲŰŉŸƖĦĳЯШ
ŉŸƖůċũŔƚĳШ ƓċƖШ ũĲШ ƖĿŊũĲůĲŰƣШ ыÖEьШ ΞΜΞΝоΝΝΝΦЯШ ĬŔƣĲШ ũŸŔШ
ĲƨƖŸƓĳĲŰŰĲШƚƨƖШũĲШĦũŔůċƣьЯШƻŔƚĲШěШƚќċĬċƓƣĲƖШěШũċШŰŸƨƻĲũũĲШ
ċůĤŔƣŔŸŰШĲƨƖŸƓĳĲŰŰĲШěШũŸŰŊШƣĲƖůĲЯШěШƚċƻŸŔƖШũќŸĤŢĲĦƣŔŉШĬĲШ
ŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШěШőŸƖŔǍŸŰШΞΜΡΜЯШĳŊċũĲůĲŰƣШǯǂĳШƓċƖШũĲШ
ƖĿŊũĲůĲŰƣШƓƖĳĦŔƣĳЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΤ 

xċШ9ŸůůŔƚƚŔŸŰШċШƓƖĳƚĲŰƣĳШũĲШΝΠШŢƨŔũũĲƣШΞΜΞΝШƨŰШўШƓċƕƨĲƣШ
џШĦũŔůċƣШĬŔƣШўШċĬċƓƣĳШċƨǂШΡΡӖШџШыўШǯƣШŉŸƖШΡΡШџьШƻŔƚċŰƣШěШ
ċĬċƓƣĲƖШũĲƚШĬŔǭĳƖĲŰƣƚШƣĲǂƣĲƚШũĳŊŔƚũċƣŔŉƚШĲƨƖŸƓĳĲŰƚШĲŰШ
ƻŔŊƨĲƨƖШċƨШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШƓũƨƚШċůĤŔƣŔĲƨǂШĬĲШрΡΡӖЯШċǯŰШ
ĬĲШĦŸŰĦƖĿƣĲůĲŰƣШůĲƣƣƖĲШĲŰШƒƨƻƖĲШĦĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉЮШ
?ĲƓƨŔƚЯШũĲƚШĬŔǭĳƖĲŰƣƚШċĦƣĲƚШũĳŊŔƚũċƣŔŉƚШŔƚƚƨƚШĬĲШĦĲШƓċƕƨĲƣШ
ƓŸũŔƣŔƕƨĲШŸŰƣШĳƣĳШƓƨĤũŔĳƚЮШ 

xќÖEШƚќĲƚƣШǯǂĳШĬĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣŔƕƨĲƚШƚĲĦƣŸƖŔĲũƚШƕƨŔШƚĲШ
ĬĳĦũŔŰĲŰƣШĲŰШƣƖŸŔƚШƻŸũĲƣƚШа 

Á ũĲƚШŸĤŢĲĦƣŔŉƚШƻŔƚċŰƣШũĲШÉEÄEШыÉǃƚƣĿůĲШĬќĳĦőċŰŊĲШ
ĬĲШƕƨŸƣċƚШĬќĳůŔƚƚŔŸŰƚШŸƨШEÖрEÑÉЯШĦŸƨƻƖċŰƣШĬĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚШ ĲƣШ ĳŰĲƖŊĳƣŔƕƨĲƚЯШ ĲƣШ
ũќċƻŔċƣŔŸŰьЯШċƻĲĦШƨŰШŸĤŢĲĦƣŔŉШĬĲШрΠΟӖШĲŰƣƖĲШΞΜΜΡШĲƣШ
ΞΜΟΜЮШ?ċŰƚШũĲШĦċĬƖĲШĬƨШƓċƕƨĲƣШў ǯƣШŉŸƖШΡΡ џЯШũĲШ
ƓĳƖŔůĿƣƖĲШĬƨШÉEÄEШƚќĲƚƣШĳũċƖŊŔШċƨШůċƖŔƣŔůĲЯШċƨШ
ƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖЯШċƨǂШĤēƣŔůĲŰƣƚ бШĲƣШƚĲƚШŸĤŢĲĦƣŔŉƚШ
ƚŸŰƣШůŔƚШěШŢŸƨƖШыƻŸŔƖШĦőċƓŔƣƖĲШÂŸũŔƣŔƕƨĲЮ9ũŔůċƣьЮ 

Á ũĲƚШŸĤŢĲĦƣŔŉƚШƻŔƚċŰƣШũĲƚШƚĲĦƣĲƨƖƚШőŸƖƚрÉEÄEЯШĬċŰƚШ
ũĲШĦċĬƖĲШĬĲШũќEÉÅШыEǭŸƖƣЮÉőċƖŔŰŊЮÅĲŊƨũċƣŔŸŰьЯШůŔƚШ
ěШŢŸƨƖШċƻĲĦШũĲШƖĿŊũĲůĲŰƣШΞΜΞΟоΥΡΤШůŸĬŔǯċŰƣШũĲШ
ƖĿŊũĲůĲŰƣШ ΞΜΝΥоΥΠΞЮШ xќŸĤŢĲĦƣŔŉШ ċƚƚŔŊŰĳШ ěШ ũċШ
[ƖċŰĦĲШĲƚƣШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШрΠΤ ЯΡӖШĲŰƣƖĲШΞΜΜΡШ
ĲƣШΞΜΟΜЮ 

Á ĲƣШĲŰǯŰШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШыÖƣŔũŔƚċƣŔŸŰШĬĲƚШÑĲƖƖĲƚЯШ
9őċŰŊĲůĲŰƣШĬќ ǭĲĦƣċƣŔŸŰШĬĲƚШÑĲƖƖĲƚШĲƣШ[ŸƖĶƣЯШ
ĦќĲƚƣрěрĬŔƖĲШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲьШаШŊĳƖĳШĦŸůůĲШƨŰШ
ƣƖŸŔƚŔĿůĲШƓŔũŔĲƖШċƻĲĦШũĲШƖĿŊũĲůĲŰƣШΞΜΝΥоΥΠΝШƓƨŔƚШ
ũĲШƖĿŊũĲůĲŰƣШΞΜΞΟоΥΟΦЯШĬĳǯŰŔƚƚċŰƣШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ċƨШŰŔƻĲċƨШĬĲШũќÖEШĲƣШĬĲШĦőċƕƨĲШEƣċƣШůĲůĤƖĲШƓŸƨƖШ
ĦĲШƚĲĦƣĲƨƖЮ 

ƨШŰŔƻĲċƨШŰċƣŔŸŰċũ аШÉ 79 

xќŸĤŢĲĦƣŔŉШ ǯǂĳШ ċƨШ ŰŔƻĲċƨШ ŰċƣŔŸŰċũШ ƓċƖШ ũċШ ÉƣƖċƣĳŊŔĲШ
 ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШыÉ 79ьШƚĲШƣƖċĬƨŔƣШƓċƖШƨŰĲШƚĳƖŔĲШ
ĬĲШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĬĳǯŰŔƚШĲŰШΞΜΝΡШĬċŰƚШũċШxŸŔШƚƨƖШũċШ
ÑƖċŰƚŔƣŔŸŰШEŰĲƖŊĳƣŔƕƨĲШыxÑEьЯШƖĳƻŔƚĳƚШĲŰШΞΜΞΜШыÉ 79рΞьЯШ
ĬĲШŰŸƨƻĲċƨШĲŰШĦŸƨƖƚШĬĲШƖĳƻŔƚŔŸŰШƓŸƨƖШΞΜΞΠШыÉ 79рΟьЮШxĲШ
ΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲЯШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΡрΞΜΝΥЯШĬĲШΠΠΞШ
~ƣ9§ΞĲоċŰШыőŸƖƚШÖÑ9 Ñ[ьЯШċШĳƣĳШĬĳƓċƚƚĳШыΠΡΟШ~ƣ9§ΞĲоċŰШ
ĲŰШůŸǃĲŰŰĲьЮШ 

xĲƚШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲШ ĬĳǯŰŔƚШ ƓċƖШ ũċШ É 79рΞШ ŸŰƣШ ĳƣĳШ
ĬĳǯŰŔƚШƚƨƖШũċШĤċƚĲШĬĲШƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċƨǂШ

ыÂÅ]ьШŔƚƚƨƚШĬĲШũќ ÅΠШĬƨШ]ŔĲĦЯШċũŸƖƚШƕƨĲШĬĲƓƨŔƚШũќĳĬŔƣŔŸŰШ
ΞΜΞΟШĬĲШÉĲĦƣĲŰЯШũĲƚШÂÅ]ШĬĲШũќ ÅΡШƚŸŰƣШƨƣŔũŔƚĳƚЮШ?ĲШƓũƨƚЯШ
ĦĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШĳƣċŔĲŰƣШĤċƚĳƚШƚƨƖШĬĲƚШƓƖŸŢĲĦƣŔŸŰƚШ
ƓƖĲŰċŰƣШ ĦŸůůĲШ ƓŸŔŰƣШ ĬĲШ ĬĳƓċƖƣШ ũќŔŰƻĲŰƣċŔƖĲШ ÉĲĦƣĲŰШ
ĳĬŔƣŔŸŰШΞΜΝΥЯШŸƖШĬĲƚШċůĳũŔŸƖċƣŔŸŰƚШůĳƣőŸĬŸũŸŊŔƕƨĲƚШŸŰƣШ
ĳƣĳШċƓƓŸƖƣĳĲƚШĬĲƓƨŔƚШĲƣШũĲƚШĳůŔƚƚŔŸŰƚШőŔƚƣŸƖŔƕƨĲƚШŸŰƣШ
ĦŸŰŰƨШĬĲƚШƖĲĦċũĦƨũƚШыƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШŔůƓŸƖƣċŰƣƚШƓŸƨƖШ
ũĲƚШƚĲĦƣĲƨƖƚШċŊƖŔĦƨũƣƨƖĲШĲƣШÖÑ9 Ñ[ШƓċƖШĲǂĲůƓũĲьЮШ ŔŰƚŔЯШ
ĦĲƖƣċŔŰƚШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲШ ƓĲƨƻĲŰƣШ ƚĲШ ƖĲƣƖŸƨƻĲƖШ ĲŰШ
ĬĳĦċũċŊĲШċƻĲĦШũĲƚШĳůŔƚƚŔŸŰƚШċĦƣƨĲũũĲƚЮШxĲƚШŰŸƨƻĲċƨǂШ
ĤƨĬŊĲƣƚШĬĳǯŰŔƚШƓċƖШũċШÉ 79рΟЯШĲŰШƓũƨƚШĬќŔŰƣĳŊƖĲƖШƨŰĲШ
ċůĤŔƣŔŸŰШ ƓũƨƚШ ŉŸƖƣĲШ ƓŸƨƖШ ƚĲШ ĦŸŰŉŸƖůĲƖШ ěШ ũќŸĤŢĲĦƣŔŉШ
ĲƨƖŸƓĳĲŰШ ĬĲШрΡΡӖЯШ ƚĲƖŸŰƣШ ƓũƨƚШ ĦŸőĳƖĲŰƣƚШ ċƻĲĦШ ũĲƚШ
ĬĲƖŰŔĿƖĲƚШĳůŔƚƚŔŸŰƚШőŔƚƣŸƖŔƕƨĲƚЮ 

xċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШыÉ 79ьШĬĲШũċШ[ƖċŰĦĲШ
ŉŔǂĲШũĲƚШŸĤŢĲĦƣŔŉƚШĦũŔůċƣШĬĲШũċШ[ƖċŰĦĲЮШÂŸƨƖШĬŔŉŉĳƖĲŰƣĲƚШ
ƓĳƖŔŸĬĲƚЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉЯШ ĲŰШ ůŸǃĲŰŰĲШ ƚƨƖШ ũċШ
ƓĳƖŔŸĬĲЯШŰĲШĬŸŔƻĲŰƣШƓċƚШĬĳƓċƚƚĲƖШƨŰШĤƨĬŊĲƣШĦċƖĤŸŰĲШ
ĬŸŰŰĳЮШxĲШĬĲƨǂŔĿůĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШŉŔǂĳШƓċƖШũċШÉ 79Ш
ƖĳƻŔƚĳĲШыÉ 79рΞьШƚќĳũĿƻĲШěШΠΞΞШ~ƣ9§ΞĲоċŰШĲŰШůŸǃĲŰŰĲШ
ƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟШыĦŸŰƣƖĲШΟΦΦШ~ƣШ9§ΞĲоċŰШĬċŰƚШũċШ
É 79рΝьЮШEŰШĦŸůƓũĳůĲŰƣЯШũċШÉ 79рΞШĬĳŉŔŰŔƣШĬĲƚШƣƖċŰĦőĲƚШ
ŔŰĬŔĦċƣŔƻĲƚШċŰŰƨĲũũĲƚШĬĳĦƖŔƻċŰƣШũċШƣƖċŢĲĦƣŸŔƖĲШċƣƣĲŰĬƨĲШĬĲШ
ĤċŔƚƚĲШ ĦőċƕƨĲШ ċŰŰĳĲЮШ xĲƚШ ŸĤŢĲĦƣŔŉƚШ ыůŸǃĲŰŰĲШ ƚƨƖШ ũċШ
ƓĳƖŔŸĬĲШĲƣШƣƖċŰĦőĲƚШċŰŰƨĲũũĲƚШŔŰĬŔĦċƣŔƻĲƚьШƚŸŰƣШĲŰШƻŸŔĲШ
ĬќĶƣƖĲШƖĲƚƓĲĦƣĳƚШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟШыƻŸŔƖЮƓũƨƚЮũŸŔŰеЮ
ƚĲĦƣŔŸŰЮѤ ũĲЮĤƨĬŊĲƣЮΥΣΤάцΥΣΥΦЮƓĲƨƣцŔũЮĶƣƖĲЮƖĲƚƓĲĦƣĳ л ѥьЮШ
xĲƚШŸĤŢĲĦƣŔŉƚШĬĲƚШƓƖŸĦőċŔŰƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШƚŸŰƣШĲŰШ
ĦŸƨƖƚШĬĲШůŔƚĲШěШŢŸƨƖЮШÂƖĲůŔĿƖĲůĲŰƣЯШĦĲƨǂрĦŔШċƻċŔĲŰƣШĳƣĳШ
ĬĳƣĲƖůŔŰĳƚШƚƨƖШũċШĤċƚĲШĬќĳůŔƚƚŔŸŰƚШőŔƚƣŸƖŔƕƨĲƚШыƚƨƖШũċШ
ĤċƚĲШĬĲƚШƓŸƨƻŸŔƖƚШĬĲШƖĳĦőċƨŉŉĲůĲŰƣШŊũŸĤċƨǂШыÂÅ]ьШŔƚƚƨƚШ
ĬƨШΠĲШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦЯШċũŸƖƚШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ƚŸŰƣШĬĳƚŸƖůċŔƚШĦċũĦƨũĳĲƚШƚƨƖШũċШĤċƚĲШĬĲƚШÂÅ]ШĬƨШΡĲШ
ƖċƓƓŸƖƣЮШ?ĲƨǂŔĿůĲůĲŰƣЯШũċШÉ 79рΞШċƻċŔƣШĳƣĳШĦŸŰĩƨĲШĲŰШ
ĦŸőĳƖĲŰĦĲШċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũќÖEШĬĲШũќĳƓŸƕƨĲЯШěШƚċƻŸŔƖШ
ƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΠΜӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΟΜЮШ?ĲƓƨŔƚШĦĲƣШ
ŸĤŢĲĦƣŔŉШ ĬĲШ ũќÖEШ ċШ ĳƣĳШ ƖĳőċƨƚƚĳШ ěШ ΡΡӖЮШ xċШ É 79рΟШ
ƓƖŸƓŸƚĲƖċШĬŸŰĦШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШůŔƚШěШŢŸƨƖШƓŸƨƖШ
ƖĲŉũĳƣĲƖШĦĲƚШĬŔŉŉĳƖĲŰƣƚШƓŸŔŰƣƚЮШ?ċŰƚШĦĲШĦŸŰƣĲǂƣĲЯШũŸƖƚШĬĲШũċШ
ĬĲƖŰŔĿƖĲШƖĳƨŰŔŸŰШĬƨШ9ŸŰƚĲŔũШ ċƣŔŸŰċũШĬĲШũċШÑƖċŰƚŔƣŔŸŰШ
EŰĲƖŊĳƣŔƕƨĲШũĲШΞΞШůċŔШΞΜΞΟЯШũĲШŊŸƨƻĲƖŰĲůĲŰƣШċШĬĳƻŸŔũĳШũċШ
ŰŸƨƻĲũũĲШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШċƣƣĲŔŰĬƖĲШΞΤΜШ~ƣШ
9§ΞĲШĲŰШΞΜΟΜЮШ 

 

ШŰŸƣĲƖ 

xĲƚШƻċũĲƨƖƚШĬĲШÂŸƨƻŸŔƖШĬĲШÅĳĦőċƨǭĲůĲŰƣШ]ũŸĤċũШыÂÅ]ьШƨƣŔũŔƚĳƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШƚŸŰƣШĦĲƨǂШĬƨШΡĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦЯШ
ĦŸŰŉŸƖůĳůĲŰƣШċƨǂШĲǂŔŊĲŰĦĲƚШĬĲШũċШ99 Ö99ЮШыĬĳĦŔƚŔŸŰƚШΝΥо9~ΝЮΝШĲƣШΝо9ÂЮΞΠШыċĬŸƓƣĳĲƚШěШũċШ9§ÂШΞΠьШƚƨƖШũċШůŔƚĲШĲŰШ
ƒƨƻƖĲШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚьЮШfũШŰќċШƓċƚШĲŰĦŸƖĲШĳƣĳШĬĳĦŔĬĳШĬċŰƚШĦĲШĦċĬƖĲШŔŰƣĲƖŰċƣŔŸŰċũШĬќƨƣŔũŔƚĲƖШũĲƚШÂÅ]ШĬƨШΣĲШƖċƓƓŸƖƣШĬƨШ
]ŔĲĦШы ÅΣьыƻŸŔƖШĦőċƓŔƣƖĲШ9ŸůƓƖĲŰĬƖĲШŰŸƚШĬŸŰŰĳĲƚЯШƚĲĦƣŔŸŰШƚƨƖШũĲƚШÂÅ]ьЮ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΥ 

9ŸŰƣƖċŔƖĲůĲŰƣШċƨǂШĳĬŔƣŔŸŰƚШĬƨШƖċƓƓŸƖƣШÉĲĦƣĲŰШċŰƣĳƖŔĲƨƖĲƚШěШΞΜΞΜЯШũĲШƓĳƖŔůĿƣƖĲШƨƣŔũŔƚĳШƓċƖШĬĳŉċƨƣШƓŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ]EÉШĦŸƨƻƖĲШũċШ~ĳƣƖŸƓŸũĲШĲƣШũќ§ƨƣƖĲр~ĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEЯШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШũĲƚШƓĳƖŔůĿƣƖĲƚШĬĲƚШŸĤŢĲĦƣŔŉƚЮШÉċƨŉШ
ůĲŰƣŔŸŰШĦŸŰƣƖċŔƖĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦőċƕƨĲШ]EÉШŔŰĬŔƻŔĬƨĲũШƚŸŰƣШĲǂƓƖŔůĳĲƚШĲŰШ9§ΞĲЮ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲŰШ9§ΞĲШĲŰШ[ƖċŰĦĲ 

 

 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 
xĲƚШĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШ]EÉШыőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШĬƨШ
ƚĲĦƣĲƨƖШÖÑ9 Ñ[ьШĲŰШ[ƖċŰĦĲШƚŸŰƣШċŰċũǃƚĳĲƚШĬċŰƚШũĲƨƖШ
ĲŰƚĲůĤũĲШ ĬĲƓƨŔƚШ ΝΦΦΜЮШ xĲШ ůċǂŔůƨůШ ŸĤƚĲƖƻĳШ
ĦŸƖƖĲƚƓŸŰĬШěШũќċŰŰĳĲШΝΦΦΝЮШ ĳċŰůŸŔŰƚЯШũĲШƻĳƖŔƣċĤũĲШƓŔĦШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШ[ƖċŰĦĲШĲƚƣШƻƖċŔƚĲůĤũċĤũĲůĲŰƣШ
ΝΦΤΟЯШ ċŰŰĳĲШ ĬƨШ ĦőŸĦШ ƓĳƣƖŸũŔĲƖЯШ ŸƮШ ũќŸŰШ ŸĤƚĲƖƻĲШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШůċǂŔůċũĲƚШĬĲШ9§ΞЯШĦŸůƓŸƚċŰƣĲШƓƖŔŰĦŔƓċũĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƣŸƨƚШ]EÉЯШĬŸŰƣШŸŰШĲƚƣŔůĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ěШƓċƖƣŔƖШĬĲШΝΦΣΜЮШ§ŰШŸĤƚĲƖƻĲШĬќċĤŸƖĬШƨŰШƓũċƣĲċƨШĬċŰƚШũĲƚШ
ċŰŰĳĲƚШ ΝΦΦΜШ ŢƨƚƕƨќĲŰШ ΞΜΜΡЯШ ƓƨŔƚШ ƨŰĲШ ĬŔůŔŰƨƣŔŸŰШ

ŔƖƖĳŊƨũŔĿƖĲШŢƨƚƕƨќĲŰШΞΜΝΠЯШƓƨŔƚШƨŰĲШƓĳƖŔŸĬĲШĬĲШũĲŰƣĲШƖĳр
ċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĲŰƣƖĲШΞΜΝΠШĲƣШΞΜΝΤЯШ
ĬĲШůŸŔŰƚШĬĲШΝӖШƓċƖШċŰШыҼΜЯΥӖШĲŰШΞΜΝΡЯШҼΜЯΠӖШĲŰШΞΜΝΣЯШ
ҼΜЯΣӖШ ĲŰШ ΞΜΝΤьШĬƨШ ŉċŔƣШ ĬĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲШ ũќĳŰĲƖŊŔĲЯШ
ƣƖċŰƚƓŸƖƣЯШ ĦőċƨǭċŊĲШ ŰŸƣċůůĲŰƣЮШ ?ĲƓƨŔƚШ ΞΜΝΥЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШƚŸŰƣШĬĲШŰŸƨƻĲċƨШĲŰШĤċŔƚƚĲЯШŢƨƚƕƨќěШċƣƣĲŔŰĬƖĲШ
ũĲШŰŔƻĲċƨШũĲШƓũƨƚШĤċƚШĲŰƖĲŊŔƚƣƖĳШĲŰШΞΜΞΜЮШEŰШΞΜΞΝШĲƣШĲŰШ
ΞΜΞΞЯШ ůċũŊƖĳШ ƨŰШ ƖĲĤŸŰĬШ ƓċƖШ ƖċƓƓŸƖƣШ ěШ ũќċŰŰĳĲШ ΞΜΞΜШ
ĲǂĦĲƓƣŔŸŰŰĲũũĲůĲŰƣШ ĤċƚƚĲЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƖĲƚƣĲŰƣШ
ŔŰŉĳƖŔĲƨƖĲƚШěШΞΜΝΦШыƻŸŔƖШƣĲŰĬċŰĦĲЮƖĳĦĲŰƣĲьЮ 

 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШőŸƖƚШÖÑ9 Ñ[ШĲŰШ9§ΞĲШĲŰШ[ƖċŰĦĲ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΜΦ 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ9§ΞĲШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ9§ΞĲШĲŰШĤċƚĲШΝΜΜШĲŰШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

éċƖŔċƣŔŸŰƚШŔŰƣĲƖċŰŰƨĲũũĲƚ 

 
éċƖŔċƣŔŸŰƚШŔŰƣĲƖċŰŰƨĲũũĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШы~ƣШ9§ΞĲьШрШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΜ 

xĲƚШƻċƖŔċƣŔŸŰƚШŔŰƣĲƖċŰŰƨĲũũĲƚШƚŸŰƣШőĳƣĳƖŸŊĿŰĲƚШċƨШĦŸƨƖƚШ
ĬĲШ ũċШ ƓĳƖŔŸĬĲШ ĲƚƣŔůĳĲЮШ 9ĲƣƣĲШ ƻċƖŔċƣŔŸŰШ ƚќĲǂƓũŔƕƨĲШ
ŰŸƣċůůĲŰƣШ ƓċƖШ ĬĲƚШ ŉċĦƣĲƨƖƚШ ĦŸŰŢŸŰĦƣƨƖĲũƚШ аШ ũĲƚШ
ǰƨĦƣƨċƣŔŸŰƚШĬĲƚШĦŸŰĬŔƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚЯШũċШĬŸƨĦĲƨƖШŸƨШũċШ
ƖŔŊƨĲƨƖШĬĲƚШőŔƻĲƖƚШŢŸƨċŰƣШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬċŰƚШ
ũĲƚШƚĲĦƣĲƨƖƚШEŰĲƖŊŔĲШыƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШƓċƖШĬĲƚШ
ĦĲŰƣƖċũĲƚШċƨШŊċǍШƻŸŔƖĲШċƨШĦőċƖĤŸŰьШĲƣШÅĳƚŔĬĲŰƣŔĲũрÑĲƖƣŔċŔƖĲШ
ыĦőċƨǭċŊĲьШбШũĲƚШĦƖŔƚĲƚШĳĦŸŰŸůŔƕƨĲƚШыΞΜΜΥрΞΜΜΦЯШΞΜΞΜьШ
ŸƨШĲŰĦŸƖĲШũċШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲƚШĦĲŰƣƖċũĲƚШŰƨĦũĳċŔƖĲƚЮ 

ƨШ ĦŸƨƖƚШ ĬĲШ ũċШ ƓĳƖŔŸĬĲШ ΝΦΦΜрΞΜΞΟЯШ ũĲƚШ ƻċƖŔċƣŔŸŰƚШ
ŔŰƣĲƖċŰŰƨĲũũĲƚШŉŸŰƣШċƓƓċƖċŘƣƖĲШĬĲƚШőċƨƚƚĲƚШĬĲШůŸŔŰƚШĲŰШ
ůŸŔŰƚШŉŸƖƣĲƚШаШxċШőċƨƚƚĲШĬĲШΞΜΞΝШƖĲƚƣĲШƨŰШĦċƚШƓċƖƣŔĦƨũŔĲƖЯШ

ĳƣċŰƣШũĲШĦŸŰƣƖĲрĦŸƨƓШĬĲШũċШĦƖŔƚĲШĬĲШΞΜΞΜЮШxĲƚШƖĳĬƨĦƣŔŸŰƚШ
ĬќĳůŔƚƚŔŸŰƚШƚŸŰƣЯШĲŰШƖĲƻċŰĦőĲЯШĬĲШƓũƨƚШĲŰШƓũƨƚШŉŸƖƣĲƚЯШ
ċƻĲĦШƨŰĲШĤċŔƚƚĲШĲǂĦĲƓƣŔŸŰŰĲũũĲůĲŰƣШŉŸƖƣĲШĲŰШΞΜΞΜЮШ9ĲƚШ
ĬŔǭĳƖĲŰƣƚШĳĦċƖƣƚШŔŰƣĲƖċŰŰƨĲũƚШőŔƚƣŸƖŔƕƨĲƚШůŸŰƣƖĲŰƣШƕƨĲШ
ũĲƚШ ƖĳĬƨĦƣŔŸŰƚШ ĬќĳůŔƚƚŔŸŰƚШ ŸŰƣШěШ ũċШ ŉŸŔƚШ ĬĲƚШĦċƨƚĲƚШ
ĦŸŰŢŸŰĦƣƨƖĲũũĲƚШыŰŸƣċůůĲŰƣШũċШƖŔŊƨĲƨƖШŸƨШŰŸŰШĬĲШũќőŔƻĲƖШ
ŢŸƨċŰƣШƚƨƖШũċШĦŸŰƚŸůůċƣŔŸŰШĬќĳŰĲƖŊŔĲЯШũĲШĦőċƨǭċŊĲЯШƨŰĲШ
ĦƖŔƚĲШ ƚċŰŔƣċŔƖĲШ ĲŰШ ΞΜΞΜвьЯШĬĲƚШ ĦċƨƚĲƚШ ƚƣƖƨĦƣƨƖĲũũĲƚШ
ыĳƻŸũƨƣŔŸŰШĬƨШůŔǂШĳŰĲƖŊĳƣŔƕƨĲЯШĬƨШƓċƖĦШċƨƣŸůŸĤŔũĲЯШĬĲƚШ
ĤēƣŔůĲŰƣƚЯШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĬƨШ ƚǃƚƣĿůĲШ ƓƖŸĬƨĦƣŔŉЯШ ĬĲƚШ
ƓƖċƣŔƕƨĲƚШċŊƖŔĦŸũĲƚЯШĬĲƚШĦŸůƓŸƖƣĲůĲŰƣƚвьЯШĲƣШƚŸŰƣШċƨƚƚŔШ
ũĲШƖĲǰĲƣШĬĲШƓŸũŔƣŔƕƨĲƚШƓƨĤũŔƕƨĲƚЮШ 

 

ÂŸŔĬƚШĬĲƚШĬŔǭĳƖĲŰƣƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ
9ĲШƚŸŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƕƨŔШĲǂƓũŔƕƨĲŰƣШũĲƚШŊƖċŰĬĲƚШ
ƣĲŰĬċŰĦĲƚШ ĬќĳƻŸũƨƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉЮШ xĲШ
ŊƖċƓőŔƕƨĲШĦŔрĬĲƚƚŸƨƚШƓƖĳƚĲŰƣĲШũĲШƓŸŔĬƚШĬĲШĦőċƕƨĲШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШĬċŰƚШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĲǂƓƖŔůĳĲƚШĲŰШ
ĳƕƨŔƻċũĲŰƣШ9§ΞШы9§ΞĲьЮШ 

xċШƓċƖƣШĲŰШӖШĬĲƚШ]EÉШĦŸŰƣƖŔĤƨċŰƣШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШ
ĲŰШΞΜΞΞШĲƚƣШƓƖĳƚĲŰƣĳĲШƚƨƖШũĲШŊƖċƓőŔƕƨĲШĦŔрĦŸŰƣƖĲЮ xĲШ9§ΞШ
ĲƚƣШũĲШƓƖŔŰĦŔƓċũШĦŸŰƣƖŔĤƨƣĲƨƖШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШ
[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШċƻĲĦШΤΤӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĲŰШΞΜΞΞЮШxĲШůĳƣőċŰĲШĲƚƣШũĲШΞĲШĦŸŰƣƖŔĤƨƣĲƨƖШċƻĲĦШΝΡӖ бШ
ƚƨŔƻŔШƓċƖШũĲШ Ξ§ШыΣӖьЮШxĲШƖĲƚƣĲШĦŸŰĦĲƖŰĲШũĲƚШŊċǍШǰƨŸƖĳƚЯШ
ĲŰШůċŢŸƖŔƣĳШũĲƚШc[9ШыΞӖьЮ 

 

 

 
ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШƓċƖШ]EÉШрШőŸƖƚШÖÑ9 Ñ[ШрШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

EƻŸũƨƣŔŸŰШĬĲƚШĬŔǭĳƖĲŰƣƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ
xќĳƻŸũƨƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШƚќĲǂƓũŔƕƨĲШ
ĲƚƚĲŰƣŔĲũũĲůĲŰƣШƓċƖШа 

Á xċШőċƨƚƚĲШĬƨШƣƖċŉŔĦШƖŸƨƣŔĲƖШƚƨƖШũċШƓĳƖŔŸĬĲЯШůĶůĲШ
ƚŔЯШ ĬĲƓƨŔƚШ ΞΜΜΥЯШ ũċШ ƓċƖƣШ ĬĲƚШ ƻĳőŔĦƨũĲƚШ ůŸŔŰƚШ
ĦŸŰƚŸůůċƣĲƨƖƚШĲƣШĬĲƚШĤŔŸĦċƖĤƨƖċŰƣƚШċƨŊůĲŰƣĲШб 

Á xċШőċƨƚƚĲШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĳŰĲƖŊĳƣŔƕƨĲШ
ĬċŰƚШũĲШƚĲĦƣĲƨƖШĬĲƚШĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШ

ƣĲƖƣŔċŔƖĲƚЯШċƻĲĦШƨŰĲШŉŸƖƣĲШƻċƖŔċĤŔũŔƣĳШũŔĳĲШěШĦĲũũĲШĬĲШ
ũċШƖŔŊƨĲƨƖШĬĲƚШőŔƻĲƖƚШб 

Á xċШĤċŔƚƚĲШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬĲШƓĳƣƖŸũĲШĲƣШĬĲШ
ĦőċƖĤŸŰШĬĲƓƨŔƚШũĲƚШċŰŰĳĲƚШΝΦΤΜШċƨШƓƖŸǯƣШĬĲШ
ũќĳũĲĦƣƖŔĦŔƣĳШĲƣШĬƨШŊċǍШŰċƣƨƖĲũШб 

Á xĲƚШĳĦŸŰŸůŔĲƚШĬќĳŰĲƖŊŔĲШċƓƖĿƚШũĲШĦőŸĦШƓĳƣƖŸũŔĲƖШ
ĬĲШΝΦΤΟШб 

Á xĲƚШƖĳŊũĲůĲŰƣċƣŔŸŰƚШĲƣШũĲШĦŸŰƣĲǂƣĲШĳĦŸŰŸůŔƕƨĲШ
ŔůƓċĦƣċŰƣШũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШб 
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Á xċШĤċŔƚƚĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШŉŸƚƚŔũĲШċƓƖĿƚШ
ũĲƚШƓŔĦƚШƓĳƣƖŸũŔĲƖƚШĬĲШΝΦΤΟШĲƣШΝΦΤΦШĲƣШũċШůŔƚĲШĲŰШ
ƓũċĦĲШĬƨШƓƖŸŊƖċůůĲШŰƨĦũĳċŔƖĲШƕƨŔШĲǂƓũŔƕƨĲŰƣШũċШ
ĤċŔƚƚĲШ ŊĳŰĳƖċũĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨШ ƚĲĦƣĲƨƖШ
EŰĲƖŊŔĲЯШũĲƚШƻċƖŔċƣŔŸŰƚШƖĳĦĲŰƣĲƚШĳƣċŰƣШĲŰШƓċƖƣŔĲШ
ĬƨĲƚШċƨǂШƻċƖŔċƣŔŸŰƚШĬƨШĦũŔůċƣШыŔŰĬŔĦĲШĬĲШƖŔŊƨĲƨƖШ
őŔƻĲƖŰċũĲьШĲƣШěШũċШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲƚШůŸǃĲŰƚШĬĲШ
ĦĲƖƣċŔŰƚШ ůŸǃĲŰƚШ ĬĲШƓƖŸĬƨĦƣŔŸŰШ ĬĳĦċƖĤŸŰĳƚШ
ыŰƨĦũĳċŔƖĲЯШőǃĬƖŸĳũĲĦƣƖŔĦŔƣĳьЮШ 

?ĲƓƨŔƚШΝΦΦΜЯШũċШƓċƖƣШĬĲƚШŊċǍШċƨƣƖĲƚШƕƨĲШũĲШ9§ΞШǰƨĦƣƨĲШ
ċƨƣŸƨƖШĬĲШΞΣШěШΞΥӖЮ 

 

xĲШ9cΠШĲƣШũĲШ Ξ§ШƚŸŰƣШƣƖĿƚШůċŢŸƖŔƣċŔƖĲůĲŰƣШĳůŔƚШƓċƖШũĲШ
ƚĲĦƣĲƨƖШ ŊƖŔĦƨũƣƨƖĲШыĳũĲƻċŊĲШĲƣШĦƨũƣƨƖĲьШаШŉĲƖůĲŰƣċƣŔŸŰШ
ĲŰƣĳƖŔƕƨĲШĬĲƚШĤŸƻŔŰƚЯШŊĲƚƣŔŸŰШĬĲƚШĬĳŢĲĦƣŔŸŰƚв 

xĲƚШĳƻŸũƨƣŔŸŰƚШĬĲƚШĬŔǭĳƖĲŰƣƚШ]EÉШƓƖĳƚĲŰƣĲŰƣШĬĲƚШƓƖŸǯũƚШ
ĬŔǭĳƖĲŰƣƚЯШŊũŸĤċũĲůĲŰƣШĲŰШĤċŔƚƚĲШĬĲƓƨŔƚШΝΦΦΜШƚċƨŉШƓŸƨƖШ
ũĲƚШc[9ШƕƨŔШŸŰƣШĦŸŰŰƨШƨŰĲШƓĳƖŔŸĬĲШĬĲШŉŸƖƣĲШőċƨƚƚĲШċũŸƖƚШ
ƕƨќŔũƚШƖĲůƓũċĩċŔĲŰƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШ9[9ШĲƣШc9[9ШбШ
ũĲƨƖƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĳŊċũĲůĲŰƣШĲŰШĤċŔƚƚĲЯШƚŔŊŰŔǯĦċƣŔƻĲШ
ĬĲƓƨŔƚШΞΜΝΥЯШĬƨШŉċŔƣШŰŸƣċůůĲŰƣШĬĲШũċШũŔůŔƣċƣŔŸŰШĬĲƚШ
ƕƨċŰƣŔƣĳƚШĬĲШc[9ШċƨƣŸƖŔƚĳĲƚШěШĶƣƖĲШůŔƚĲƚШƚƨƖШũĲШůċƖĦőĳШ
ŔůƓŸƚĳĲШƓċƖШũĲШƖĿŊũĲůĲŰƣШĲƨƖŸƓĳĲŰШыÖEьШŰ҄ΡΝΤоΞΜΝΠЮ 

 

EƻŸũƨƣŔŸŰШƖĲũċƣŔƻĲШĬĲƚШĬŔǭĳƖĲŰƣƚШ]EÉШőŸƖƚШÖÑ9 Ñ[ШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEьШыĤċƚĲШΝΜΜШĲŰШΝΦΦΜь 

 

ÂƨŔƣƚШĬĲШĦċƖĤŸŰĲШĲƣШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШ
xĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШыÖƣŔũŔƚċƣŔŸŰШĬĲƚШÑĲƖƖĲƚЯШ9őċŰŊĲůĲŰƣƚШ
Ĭќ ǭĲĦƣċƣŔŸŰШĬĲƚШÑĲƖƖĲƚШĲƣШ[ŸƖĶƣьШĲƚƣШƨŰШƓƨŔƣƚШŰĲƣШĬĲШ
ĦċƖĤŸŰĲЮШ9ĲũċШƚŔŊŰŔǯĲШƕƨќŔũШŊĳŰĿƖĲШƓũƨƚШĬќċĤƚŸƖƓƣŔŸŰƚШĬĲШ
9§ΞШƕƨĲШ ĬќĳůŔƚƚŔŸŰƚЮШ fũШƚќċŊŔƣШ ƓŸƨƖШ ũќŔŰƚƣċŰƣШ ĬƨШ ƚĲƨũШ
ůŸǃĲŰШ ƓŸƨƖШ ũċШ [ƖċŰĦĲШ ĬĲШ ŊĳŰĳƖĲƖШ ĬĲƚШ ċĤƚŸƖƓƣŔŸŰƚШ
ŔůƓŸƖƣċŰƣĲƚШĬĲШ9§ΞЮШÂŸƨƖШΞΜΞΟЯШŸŰШĲƚƣŔůĲШƕƨĲШĦĲШƓƨŔƣƚШ
ŰĲƣШ ƖĲƓƖĳƚĲŰƣĲШ ĲŰƻŔƖŸŰШрΞΝШ~ƣШ9§ΞĲЮШ ?ċŰƚШ ũĲШ ůĶůĲШ
ƣĲůƓƚЯШũĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚШċǃċŰƣШĳůŔƚЯШĲŰШΞΜΞΟЯШΟΤΟШ~ƣШ
9§ΞЯШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШƓĲƖůĲƣШĬŸŰĦШĬĲШĦŸůƓĲŰƚĲƖШΣӖШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ċƨƣƖĲƚШ ƚĲĦƣĲƨƖƚЮШ [ŸƖƣĲůĲŰƣШ ěШ ũċШ

őċƨƚƚĲШ ĬƨƖċŰƣШ ũċШ ƓĳƖŔŸĬĲШ ΝΦΦΜрΞΜΜΜЯШ 9ĲШ ƓƨŔƣƚШ ċШ
ŉŸƖƣĲůĲŰƣШĤċŔƚƚĳЯШċǃċŰƣШĳƣĳШĬŔƻŔƚĳШƓċƖШĬĲƨǂШĬĲƓƨŔƚШũĲƚШ
ċŰŰĳĲƚШΞΜΝΜЯШƓċƚƚċŰƣШĬќĲŰƻŔƖŸŰШрΠΜ~ƣШ9§ΞĲШĲŰШΞΜΝΡШěШ
ĲŰƻŔƖŸŰШрΞΜ~ƣШ9§ΞĲЮШxċШĬǃŰċůŔƕƨĲШĬĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШ
ĬĲШũċШŉŸƖĶƣШŉƖċŰĩċŔƚĲЯШőŔƚƣŸƖŔƕƨĲůĲŰƣШƖĲƚƓŸŰƚċĤũĲШĬĲШ
ĦĲƣƣĲШ ĦƖŸŔƚƚċŰĦĲШ ĬƨШ ƓƨŔƣƚЯШ ƚќċůĲŰƨŔƚĲЯШ ůċƖƕƨĳĲШ
ŰŸƣċůůĲŰƣШ ƓċƖШ ĬĲƚШ ƚĳĦőĲƖĲƚƚĲƚШ ĲƣШ ůċũċĬŔĲƚШ ƕƨŔШ
ĲŰƣƖċŔŰĲŰƣШƨŰĲШƚƨƖůŸƖƣċũŔƣĳШĬĲƚШċƖĤƖĲƚШĲƣШƨŰĲШĬŔůŔŰƨƣŔŸŰШ
ĬĲШũĲƨƖШĦƖŸŔƚƚċŰĦĲЯШĲƣШƓċƖШƨŰĲШőċƨƚƚĲШĬĲƚШƖĳĦŸũƣĲƚШĬĲШ
ĤŸŔƚШыũŔƖĲЮũĲЮĦőċƓŔƣƖĲЮÖÑ9 Ñ[ЮƓŸƨƖЮƓũƨƚЮĬĲЮĬĳƣċŔũьЮ 

 

ÂċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲШċƨǂШĦŸůĤƨƚƣŔĤũĲƚ 
xĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШĦŸůĤƨƚƣŔĤũĲƚШƖĲƓƖĳƚĲŰƣĲŰƣШƨŰĲШ
ƓċƖƣШċƚƚĲǍШƚƣċĤũĲЯШĬĲШΤΞШěШΤΠӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ
ŊċǍШ ěШ ĲǭĲƣШ ĬĲШ ƚĲƖƖĲЮШ 9ќĲƚƣШ ĦĲƣƣĲШ ƓċƖƣШ ũŔĳĲШ ċƨǂШ
ĦŸůĤƨƚƣŔĤũĲƚШƕƨŔШĦŸŰŰċŔƣШũĲƚШǰƨĦƣƨċƣŔŸŰƚШũĲƚШƓũƨƚШŉŸƖƣĲƚШ
ĲƣШƕƨŔШĲǂƓũŔƕƨĲШŰŸƣċůůĲŰƣШũċШƓĳƖŔŸĬĲШĬĲШőċƨƚƚĲШĬĲƚШ

ĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΞΜΝΠШĲƣШΞΜΝΤЮШxċШƓċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲШ
ċƨШŊċǍŸũĲШыƻĳőŔĦƨũĲƚШ?ŔĲƚĲũьШĲƣШċƨШŊċǍШŰċƣƨƖĲũШĲƚƣШĬĲШƓũƨƚШ
ĲŰШ ƓũƨƚШ ŔůƓŸƖƣċŰƣĲЯШ ĲƣШ ƖĲƓƖĳƚĲŰƣĲШ ĲŰШ ΞΜΞΟШ
ƖĲƚƓĲĦƣŔƻĲůĲŰƣШΞΤӖШĲƣШΝΥӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ
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ÂċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШũŔĳĲƚШċƨǂШĦŸůĤƨƚƣŔĤũĲƚ 

 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
xċШőċƨƚƚĲШĬĲШũċШƓĳƖŔŸĬĲШΞΜΝΡрΞΜΝΤ 
7ŔĲŰШ ƕƨĲШ ũќŸĤŢĲĦƣŔŉШ ƚŸŔƣШ ĬĲШ ƓŸƨƖƚƨŔƻƖĲШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШěШƨŰШƖǃƣőůĲШĬĲШƓũƨƚШĲŰШƓũƨƚШƚŸƨƣĲŰƨЯШƨŰĲШ
ũĳŊĿƖĲШċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ]EÉШĲƚƣШ
ŸĤƚĲƖƻĳĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΡрΞΜΝΤШыĲŰƣƖĲШΜЯΠШĲƣШΜЯΥӖШƓċƖШ
ċŰьЮШxċШőċƨƚƚĲШĲŰШΞΜΝΡрΞΜΝΤШĲƚƣШƚƨƖƣŸƨƣШũŔĳĲШċƨШŉċŔƣШƕƨĲШ
ũċШĤċŔƚƚĲШĲŰШΞΜΝΠШĳƣċŔƣШĲǂĦĲƓƣŔŸŰŰĲũũĲЯШĲƣШĦŸŰŢŸŰĦƣƨƖĲũũĲЮШ
xѣċŰŰĳĲШΞΜΝΠШċƻċŔƣШĲŰШĲǭĲƣШƨŰШŰŔƻĲċƨШĬѣĳůŔƚƚŔŸŰƚШĲŰШƣƖĿƚШ
ŉŸƖƣĲШ ĤċŔƚƚĲШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ƨŰШ ĦũŔůċƣШ ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ
ĦũĳůĲŰƣШрШŔŰĬŔĦĲШĬĲШƖŔŊƨĲƨƖШůĳƣĳŸШũĲШƓũƨƚШĤċƚШŸĤƚĲƖƻĳШ
ĬĲƓƨŔƚШΝΦΣΜШċƓƖĿƚШũĲШƖĲĦŸƖĬШĬĲШΞΜΝΝьЮШ9ĲũċШċƻċŔƣШŔůƓċĦƣĳШ
ŰŸƣċůůĲŰƣШěШũċШĤċŔƚƚĲШũĲƚШĳůŔƚƚŔŸŰƚШĬƨШĦőċƨǭċŊĲШĬĲƚШ
ĤēƣŔůĲŰƣƚЮШfũШǃШċƻċŔƣШĲƨШċƨƚƚŔШƨŰĲШůŸŔŰĬƖĲШċĦƣŔƻŔƣĳШĬĲШ
ƖċǭŔŰċŊĲШĲƣШůŸŔŰĬƖĲШĦŸŰƚŸůůċƣŔŸŰШĬĲШĦőċƖĤŸŰШƓŸƨƖШ
ƓƖŸĬƨŔƖĲШ ĬĲШ ũѣĳũĲĦƣƖŔĦŔƣĳЯШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ĦĲƣƣĲШ ĬŸƨĦĲƨƖШ
ůĳƣĳŸШĲǂĦĲƓƣŔŸŰŰĲũũĲЮШ?ċŰƚШũĲШĬĳƣċŔũЯШĦĲШƖĲĤŸŰĬШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ]EÉЯШ ĲŰƣƖĲШ ΞΜΝΡШ ĲƣШ ΞΜΝΤЯШ ĳƣċŔƣШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШũŔĳШа 

Á ěШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЮШxĲШŰŔƻĲċƨШΞΜΝΠШĳƣċŔƣШ
őŔƚƣŸƖŔƕƨĲůĲŰƣШĤċƚШĬƨШŉċŔƣШĬќƨŰĲШĦŸŰƚŸůůċƣŔŸŰШ
ĬĲШĦőċƖĤŸŰШĬŔƻŔƚĳĲШƓċƖШĬĲƨǂШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΟШĲƣШ
ĬќƨŰШőŔƻĲƖШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĬŸƨǂЮШEŰƣƖĲШΞΜΝΡШĲƣШ
ΞΜΝΤЯШũĲƚШĳůŔƚƚŔŸŰƚШŸŰƣШƖĳċƨŊůĲŰƣĳШĬƨШŉċŔƣШĬќƨŰШ
ċƖƖĶƣШĬĲШĦĲƖƣċŔŰĲƚШƣƖċŰĦőĲƚШĬĲШĦĲŰƣƖċũĲƚШŰƨĦũĳċŔƖĲƚШ

ĲƣШĬќőŔƻĲƖƚШůŸŔŰƚШĬŸƨǂШƓŸƨƖШƖĲƻĲŰŔƖШċƨШŰŔƻĲċƨШĬĲƚШ
ċŰŰĳĲƚШΞΜΝΝрΞΜΝΟШыƻŸŔƖЮũĲЮĦőċƓŔƣƖĲЮEŰĲƖŊŔĲьЮШ 

Á ċƨШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũЮШxќċŰŰĳĲШΞΜΝΠШĳƣċŔƣШƨŰĲШ
ċŰŰĳĲШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĬŸƨĦĲШŸƮШũĲƚШĤĲƚŸŔŰƚШĬĲШ
ĦőċƨǭċŊĲШ ĬƨШ ƖĳƚŔĬĲŰƣŔĲũШ ŸŰƣШ ĳƣĳШ ůŸŔŰƚШ
ŔůƓŸƖƣċŰƣƚШ ĲŰШ ĦŸůƓċƖċŔƚŸŰШ ċƻĲĦШ ũĲƚШ ċƨƣƖĲƚШ
ċŰŰĳĲƚШыƻŸŔƖЮũĲЮĦőċƓŔƣƖĲЮ7ēƣŔůĲŰƣƚЮÅĳƚŔĬĲŰƣŔĲũƚЮ҂Ю
ÑĲƖƣŔċŔƖĲƚьЮ 

Á ċƨШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖЯШĬċŰƚШƨŰĲШůŸŔŰĬƖĲШůĲƚƨƖĲЯШ
ċƻĲĦШƨŰĲШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШĬĲƚШ
ƻĳőŔĦƨũĲƚШĲƚƚĲŰĦĲШыƻŸŔƖЮũĲЮĦőċƓŔƣƖĲЮÑƖċŰƚƓŸƖƣƚьЮ 

ШŰŸƣĲƖШĦĲƓĲŰĬċŰƣШƕƨĲШĬĲƖƖŔĿƖĲШĦĲƣƣĲШőċƨƚƚĲШŊĳŰĳƖċũĲШŸŰШ
ŸĤƚĲƖƻĲШĬĲƚШĬǃŰċůŔƕƨĲƚШƚĲĦƣŸƖŔĲũũĲƚШĦŸŰƣƖċƚƣĳĲƚЮШ ŔŰƚŔЯШ
ĲŰШΞΜΝΣЯШĦќĲƚƣШũĲШƚĲĦƣĲƨƖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬѣĳŰĲƖŊŔĲШƕƨŔШ
ĲǂƓũŔƕƨĲШΦΟӖШĬĲШũċШőċƨƚƚĲШĬĲШĦĲƣƣĲШċŰŰĳĲЮШ ШƓċƖƣШƨŰĲШƣƖĿƚШ
ũĳŊĿƖĲШőċƨƚƚĲШĬĲƚШƣƖċŰƚƓŸƖƣƚШĲƣШĬĲƚШĬĳĦőĲƣƚЯШƣŸƨƚШũĲƚШ
ċƨƣƖĲƚШƚĲĦƣĲƨƖƚШĳƣċŔĲŰƣШĲŰШĤċŔƚƚĲЮШEŰШΞΜΝΠЯШĦĲШƚĲĦƣĲƨƖШĬĲШ
ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ċƻċŔƣШ ĦŸŰŰƨШ ƨŰĲШ ĤċŔƚƚĲШ
ĲǂĦĲƓƣŔŸŰŰĲũũĲШĬĲШрΝΟЯΣШ~ƣЮШxĲƚШőċƨƚƚĲƚШƚƨĤƚĳƕƨĲŰƣĲƚШ
ĲŰШΞΜΝΡШыҼΞЯΥьШĲŰШΞΜΝΣШыҼΟЯΣьШĲƣШĲŰШΞΜΝΤШыҼΟЯΤьШƖĲƚƣĲŰƣЯШ
ůĶůĲШĦƨůƨũĳĲƚЯШůŸŔŰƚШŉŸƖƣĲƚШƕƨĲШĦĲƣƣĲШĤċŔƚƚĲШĬĲШΞΜΝΠЮШ
xĲШƖĲĤŸŰĬШĬĲƚШĳůŔƚƚŔŸŰƚШƓŸƚƣШΞΜΝΠШƓŸƨƖШĦĲШƚĲĦƣĲƨƖШŰѣċШ
ĬŸŰĦШƓċƚШĲŰƣƖċŔŰĳШƨŰШƖĲƣŸƨƖШċƨШŰŔƻĲċƨШĬѣĳůŔƚƚŔŸŰШċƨƚƚŔШ
ĳũĲƻĳШƕƨĲШĦĲũƨŔШŸĤƚĲƖƻĳШċƻċŰƣШΞΜΝΠЮШ?ĲШũċШůĶůĲШŉċĩŸŰЯШ
ĲŰШΞΜΝΤЯШŸŰШƖĲƣƖŸƨƻĲШĦĲШůĶůĲШĦŸŰƣƖċƚƣĲШĲŰƣƖĲШĬѣƨŰШĦŻƣĳШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΟ 

ƨŰĲШőċƨƚƚĲШƓƖŔŰĦŔƓċũĲůĲŰƣШĦċƨƚĳĲШƓċƖШũĲШƚĲĦƣĲƨƖШĬĲШ
ƣƖċŰƚŉŸƖůċƣŔŸŰШĬѣĳŰĲƖŊŔĲШыĲƣШƨŰШƓĲƨШƓċƖШũĲƚШƣƖċŰƚƓŸƖƣƚьШĲƣШ
ĬĲШũѣċƨƣƖĲШƓũƨƚŔĲƨƖƚШƚĲĦƣĲƨƖƚШĲŰШũĳŊĿƖĲШĤċŔƚƚĲЮШ 

9ĲƣƣĲШƓĳƖŔŸĬĲШĬĲШőċƨƚƚĲШƣĲůƓŸƖċŔƖĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
]EÉШĲŰШ[ƖċŰĦĲШċШĲŰƣƖċŔŰĳШũĲШŰŸŰрƖĲƚƓĲĦƣШĬƨШƓƖĲůŔĲƖШ
ĤƨĬŊĲƣШ ĦċƖĤŸŰĲШ ĬĳǯŰŔШ ƓċƖШ ũċШ É 79рΝШыƻŸŔƖШ ÉĲĦƣŔŸŰШ
ў ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚ џШƓũƨƚШĤċƚьЮ 

 

?ĲƚШĳůŔƚƚŔŸŰƚШĬĲШŰŸƨƻĲċƨШĲŰШĤċŔƚƚĲШĲŰШ
ΞΜΝΥШĲƣШΞΜΝΦ 
ƓƖĿƚШĦĲƣƣĲШƓĳƖŔŸĬĲШĬĲШőċƨƚƚĲШůŸĬĳƖĳĲЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ĤƖƨƣĲƚШĬĲШ]EÉШŸŰƣШĬŔůŔŰƨĳШĬĲШрΠЯΞӖШĲŰШΞΜΝΥШĲƣШĬĲШрΞЯΟӖШĲŰШ
ΞΜΝΦЮШ 

xċШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΞΜΝΤШĲƣШΞΜΝΥШĳƣċŔƣШĬƨĲШ
ěШƨŰĲШĤċŔƚƚĲШĬĲƚШĦŸŰƚŸůůċƣŔŸŰƚШĬќĳŰĲƖŊŔĲШĬƨШŉċŔƣШĬќƨŰШ
őŔƻĲƖШĬŸƨǂЯШĬѣƨŰĲШőċƨƚƚĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШ
ĬќŸƖŔŊŔŰĲШőǃĬƖċƨũŔƕƨĲШыĲǂĦĳĬĲŰƣШƓũƨƻŔŸůĳƣƖŔƕƨĲьШĲƣШĬѣƨŰĲШ
ƓũƨƚШŊƖċŰĬĲШĬŔƚƓŸŰŔĤŔũŔƣĳШĬƨШƓċƖĦШŰƨĦũĳċŔƖĲЮШEũũĲШĳƣċŔƣШ
ĬŸŰĦШƚƨƖƣŸƨƣШũŔĳĲШċƨШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШĬĲШũќĳŰĲƖŊŔĲШ
ы р ΦЯΠШ~ƣШ9§ΞĲЯШƚŸŔƣШũċШůŸŔƣŔĳШĬĲШũċШĤċŔƚƚĲШƣŸƣċũĲьЯШĲƣШĬċŰƚШ
ƨŰĲШůŸŔŰĬƖĲШůĲƚƨƖĲШċƨШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲШырΠШ
~ƣШ9§ΞĲь бШċƨǂШƣƖċŰƚƓŸƖƣƚШырΟШ~ƣШ9§ΞĲьШĲƣШěШũќċŊƖŔĦƨũƣƨƖĲШ
ыр ΜЯΦШ~ƣШ9§ΞĲьЮШ 

xċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬƨШƣƖċŰƚƓŸƖƣШĲŰШΞΜΝΥШырΟ~ƣЯШƚŸŔƣШр
ΞӖьЯШůĶůĲШƚŔШĲũũĲШŰĲШƖĲƓƖĳƚĲŰƣĲШƕƨќƨŰĲШƓĲƣŔƣĲШƓċƖƣŔĲШĬĲШũċШ
ĤċŔƚƚĲШŊũŸĤċũĲЯШŰќċƻċŔƣШƓċƚШĳƣĳШŸĤƚĲƖƻĳĲШĬċŰƚШũċШƚĳƖŔĲШ
ĬĲƓƨŔƚШũċШĦƖŔƚĲШĬĲШΞΜΜΥШырΣЯΡШ~ƣШ9§ΞĲЯШрΠЯΣӖьЮШEũũĲШĲƚƣШũŔĳĲШ
ěШ ƨŰĲШ ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ƻĳőŔĦƨũĲƚШ ĬŔĲƚĲũШ
ыƻĳőŔĦƨũĲƚШƓċƖƣŔĦƨũŔĲƖƚШƚƨƖƣŸƨƣьЮШ9ĲƣƣĲШĤċŔƚƚĲШŔŰƣĲƖċŰŰƨĲũũĲШ
ƚѣŔŰƚĦƖŔƣШĬċŰƚШƨŰĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƻĳőŔĦƨũĲƚШ
ƓċƖƣŔĦƨũŔĲƖƚШĬŔĲƚĲũШŸĤƚĲƖƻĳĲШěШƓċƖƣŔƖШĬĲШΞΜΝΡЯШěШũċШƚƨŔƣĲШ
ĬќƨŰĲШĤċŔƚƚĲШĬĲƚШƻĲŰƣĲƚШĬĲШ?ŔĲƚĲũШĬĲƓƨŔƚШΞΜΜΦрΞΜΝΜШĲƣШƕƨŔШ
ƚѣċĦĦĳũĿƖĲШ ƻĲƖƚШ ΞΜΝΡЯШ ũŔĳĲШ ċƨШ ўШ?ŔĲƚĲũŊċƣĲЮџШ ĲƣШ ěШ
ũѣŔŰƣƖŸĬƨĦƣŔŸŰШĬĲШŰŸƖůĲƚШƓũƨƚШĦŸŰƣƖċŔŊŰċŰƣĲƚШыEƨƖŸШΡШĲŰШ
ΞΜΝΝЯШEƨƖŸШΣШĲŰШΞΜΝΠьШċǃċŰƣШĲŰƣƖċŔŰĳШƨŰШƚƨƖĦŸƫƣШĬĲƚШ
ƻĳőŔĦƨũĲƚШĬŔĲƚĲũШěШũѣċĦőċƣШĲƣШƨŰШƖĲŊċŔŰШĬѣċƣƣƖċĦƣŔƻŔƣĳШƓŸƨƖШ
ũĲƚШƻĳőŔĦƨũĲƚШĲƚƚĲŰĦĲЮШxċШůŔƚĲШĲŰШƓũċĦĲШĬĲƚШü[EЯШŸƮШũĲƚШ
ƻĳőŔĦƨũĲƚШĬŔĲƚĲũШƚĲƖŸŰƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШŔŰƣĲƖĬŔƣƚЯШċШƓĲƨƣр
ĶƣƖĲШċƨƚƚŔШŢŸƨĳШƨŰШƖŻũĲШĬќċŰƣŔĦŔƓċƣŔŸŰШĬĲШũċШĬĲůċŰĬĲЮ 

xċШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΝΦШƚќĲǂƓũŔƕƨĲШ
ŰŸƣċůůĲŰƣШ ƓċƖШ ƨŰĲШ ĤċŔƚƚĲШ ĬĲƚШ ƻŸũƨůĲƚШ ĬĲШ ǯŸƨũШ
ĦŸŰƚŸůůĳƚШ ĬċŰƚШ ũĲШ ƖĳƚŔĬĲŰƣŔĲũШ ĲƣШ ĬĲƚШ ċĦƣŔƻŔƣĳƚШ ĬĲШ
ůĳƣċũũƨƖŊŔĲШĬĲƚШůĳƣċƨǂШŉĲƖƖĲƨǂШĬċŰƚШũѣŔŰĬƨƚƣƖŔĲЯШċŔŰƚŔШ
ƕƨѣƨŰШůŸŔŰĬƖĲШƖĲĦŸƨƖƚШċƨШĦőċƖĤŸŰШĬċŰƚШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬѣĳũĲĦƣƖŔĦŔƣĳЯШĲŰШƖċŔƚŸŰШĬќƨŰĲШĤċŔƚƚĲШĬƨШĦŸƨƖƚШĬƨШŊċǍШĲƣШ
ĬќƨŰĲШőċƨƚƚĲШĬƨШĦŸƨƖƚШĬĲƚШƕƨŸƣċƚШĲƨƖŸƓĳĲŰƚШĬĲШ9§ΞЮШ
ŔŰƚŔЯШĦĲƣƣĲШĤċŔƚƚĲШĲƚƣШƚƨƖƣŸƨƣШũŔĳĲШа 

Á ċƨШƚĲĦƣĲƨƖШĬĲƚШĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШƣĲƖƣŔċŔƖĲƚШ
ырΟЯΣШ~ƣШ9§ΞĲЯШƚŸŔƣШƨŰШƣŔĲƖƚШĬĲШũċШĤċŔƚƚĲШƣŸƣċũĲьЮШxċШ
ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ũŔĳĲƚШ ċƨШ ĦőċƨŉŉċŊĲШ ĬĲƚШ
ĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШƚќĲǂƓũŔƕƨĲШŰŸƣċůůĲŰƣШƓċƖШ
ƨŰĲШ ĤċŔƚƚĲШ ĬĲƚШ ƻŸũƨůĲƚШ ĬĲШ ŉŔŸƨũШ ĬŸůĲƚƣŔƕƨĲШ
ĦŸŰƚŸůůĳƚШĲƣШĬċŰƚШƨŰĲШůŸŔŰĬƖĲШůĲƚƨƖĲШĬĲШŊċǍШ
ŰċƣƨƖĲũЮШ ?ċŰƚШ ũĲШ ƣĲƖƣŔċŔƖĲЯШ ũċШ ĤċŔƚƚĲШ ƚќĲǂƓũŔƕƨĲШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШƓċƖШƨŰĲШĤċŔƚƚĲШĬĲƚШŊċǍШŉũƨŸƖĳƚШб 

Á ěШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШĲƣШěШũċШĦŸŰƚƣƖƨĦƣŔŸŰШ
ырΞЯΤШ~ƣШ9§ΞĲЯШƚŸŔƣШƨŰШƣŔĲƖƚШĬĲШũċШĤċŔƚƚĲьЮШ9ĲƣƣĲШ
ĤċŔƚƚĲШƚќĲǂƓũŔƕƨĲШƓŸƨƖШƓũƨƚШĬĲШũċШůŸŔƣŔĳШƓċƖШũċШ
ůĳƣċũũƨƖŊŔĲШĬĲƚШůĳƣċƨǂШŉĲƖƖĲƨǂШырΝЯΡШ~ƣШ9§ΞĲьЯШ
ƚƨŔƻŔШĬċŰƚШƨŰĲШůŸŔŰĬƖĲШůĲƚƨƖĲШĬĲШũċШĦőŔůŔĲШырΜЯΦШ
~ƣШ9§ΞĲьЯШċŔŰƚŔШƕƨĲШũĲƚШĤŔĲŰƚШĬќĳƕƨŔƓĲůĲŰƣƚЯШ
ũќċŊƖŸċũŔůĲŰƣċŔƖĲШĲƣШũċШůĳƣċũũƨƖŊŔĲШĬĲƚШůĳƣċƨǂШ
ŰŸŰШ ŉĲƖƖĲƨǂЮШxċШ ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ũċШ
ůĳƣċũũƨƖŊŔĲШĬĲƚШůĳƣċƨǂШŉĲƖƖĲƨǂШƚѣĲǂƓũŔƕƨĲШƓċƖШ
ƨŰĲШĤċŔƚƚĲШĬĲƚШĦŸŰƚŸůůċƣŔŸŰƚШĬќĳŰĲƖŊŔĲШыŊċǍШ
ŰċƣƨƖĲũЯШĦőċƖĤŸŰьШĲƣШƨŰĲШĤċŔƚƚĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќċĦŔĲƖЯШĬĲШĦŔůĲŰƣШĲƣШĬĲШƻĲƖƖĲШĦƖĲƨǂШб 

Á ěШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШырΝЯΥШ~ƣШ9§ΞĲьЮШ9ĲƣƣĲШ
ĤċŔƚƚĲШƚќĲǂƓũŔƕƨĲШƓŸƨƖШƓũƨƚШĬĲШũċШůŸŔƣŔĳШƓċƖШũċШ
ĤċŔƚƚĲШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ырΝЯΟШ ~ƣШ
9§ΞĲьЯШ ƚƨŔƻŔШ ĬƨШ ƖċǭŔŰċŊĲШ ĬƨШ ƓĳƣƖŸũĲШ ырΜЯΠШ ~ƣШ
9§ΞĲьШĲƣШĬƨШĦőċƨǭċŊĲШƨƖĤċŔŰШырΜЯΝШ~ƣШ9§ΞĲьЮШ
?ċŰƚШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЯШũќċŰŰĳĲШΞΜΝΦШĲƚƣШ
ůċƖƕƨĳĲШƓċƖШƨŰĲШůŸŔŰĬƖĲШƨƣŔũŔƚċƣŔŸŰШĬƨШĦőċƖĤŸŰШ
ĦŸůƓĲŰƚĳĲШĲŰШƓċƖƣŔĲШƓċƖШƨŰĲШőċƨƚƚĲШĬƨШŊċǍЮШxĲШ
ůŸŔŰĬƖĲШƖĲĦŸƨƖƚШċƨШĦőċƖĤŸŰШĲƚƣШũŔĳШěШũċШŉŸƖƣĲШ
ĤċŔƚƚĲШĬƨШĦŸƨƖƚШĬƨШŊċǍШĲŰШΞΜΝΦШƕƨŔШŉċƻŸƖŔƚċШũĲƚШ
ĦĲŰƣƖċũĲƚШěШŊċǍШċŔŰƚŔШƕƨќěШũċШőċƨƚƚĲШĦŸŰƣŔŰƨĲШĬƨШ
ĦŸƨƖƚШĬĲƚШƕƨŸƣċƚШĲƨƖŸƓĳĲŰƚШĬĲШ9§ΞЮ 

Á ěШũќċŊƖŔĦƨũƣƨƖĲШ ырΝЯΦШ~ƣШ 9§ΞĲьЮШ xċШ ĤċŔƚƚĲШ ĲƚƣШ
ĳƕƨŔƻċũĲŰƣĲШƓŸƨƖШũќĳũĲƻċŊĲШырΜЯΦШ~ƣШ9§ΞĲьШĲƣШũĲƚШ
ĦƨũƣƨƖĲƚШырΜЯΦШ~ƣШ 9§ΞĲьЮШ xċШ ĤċŔƚƚĲШ ĬƨШ 9cΠШ
ĦŸŰƚƣċƣĳĲШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШũŔĳĲШěШũċШĤċŔƚƚĲШĬƨШ
ĦőĲƓƣĲũШĤŸƻŔŰЮШxċШĤċŔƚƚĲШĬƨШ Ξ§ШƚќĲǂƓũŔƕƨĲШƓċƖШ
ƨŰĲШĤċŔƚƚĲШĬĲШũќċǍŸƣĲШůŔŰĳƖċũШĳƓċŰĬƨШĲƣШũċШĤċŔƚƚĲШ
ĬƨШĦőĲƓƣĲũШĤŸƻŔŰЮ 

Á ƨШƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚЯШĬŸŰƣШũĲƚШĳůŔƚƚŔŸŰƚШ
ƚŸŰƣШĲŰШũĳŊĿƖĲШĤċŔƚƚĲШырΝШ~ƣШ9§ΞĲЯШƚŸŔƣШрΜЯΤӖьЯШũŔĳШ
ċƨШ ƣƖċŰƚƓŸƖƣШ ƖŸƨƣŔĲƖЯШ ũĲƚШ ċƨƣƖĲƚШ ůŸĬĲƚШ ĬĲШ
ƣƖċŰƚƓŸƖƣШĦŸŰŰċŔƚƚċŰƣШƨŰĲШũĳŊĿƖĲШőċƨƚƚĲЮ 

xĲШƣƖċŔƣĲůĲŰƣШĦĲŰƣƖċũŔƚĳШĬĲƚШĬĳĦőĲƣƚШƻŸŔƣШƕƨċŰƣШěШũƨŔШƚĲƚШ
ĳůŔƚƚŔŸŰƚШċƨŊůĲŰƣĲƖШĬĲШΜЯΦШ~ƣШĲŰШΞΜΝΦШыҼΣЯΡӖьЯШĦŸůƓƣĲШ
ƣĲŰƨШĬĲШũċШőċƨƚƚĲШĬĲƚШƕƨċŰƣŔƣĳƚШůŔƚĲƚШĲŰШĬĳĦőċƖŊĲƚШыƻŸŔƖШ
ĦőċƓŔƣƖĲШ?ĳĦőĲƣƚьЮ 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΠ 

EŰШΞΜΞΜШаШũќŔůƓċĦƣШƚċŰƚШƓƖĳĦĳĬĲŰƣШĬĲШũċШ
ĦƖŔƚĲШĬƨШ9ŸƻŔĬрΝΦ 
xќċŰŰĳĲШ ΞΜΞΜШ ĲƚƣШ ůċƖƕƨĳĲШ ƓċƖШ ĬĲƨǂШ ƓőĳŰŸůĿŰĲƚШ
ĦŸŰŢŸŰĦƣƨƖĲũƚШċǃċŰƣШĲŰƣƖċŔŰĳШƨŰĲШĤċŔƚƚĲШůċƚƚŔƻĲЯШĲƣШƚċŰƚШ
ƓƖĳĦĳĬĲŰƣЯШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĲŰШ
[ƖċŰĦĲШаШũċШĦƖŔƚĲШĬĲШũċШƓċŰĬĳůŔĲШĬĲШ9ŸƻŔĬрΝΦШĲƣЯШĬċŰƚШƨŰĲШ
ůŸŔŰĬƖĲШ ůĲƚƨƖĲЯШ ĬĲƚШ ƣĲůƓĳƖċƣƨƖĲƚШ őŔƻĲƖŰċũĲƚШƣƖĿƚШ
ĦũĳůĲŰƣĲƚШыŰŔƻĲċƨШƖĲĦŸƖĬШĬĲШũќŔŰĬŔĦĲШůĳƣĳŸШĬĲƓƨŔƚШƕƨĲШ
ĦĲƣШ ŔŰĬŔĦċƣĲƨƖШ ĲƚƣШ ƚƨŔƻŔЯШ ĲŰШ ΝΦΤΜЯШ ċƓƖĿƚШ ũĲƚШ ƖĲĦŸƖĬƚШ
ƓƖĳĦĳĬĲŰƣƚШĬĲШΞΜΝΝШĲƣШΞΜΝΠШƕƨŔШċƻċŔĲŰƣШċƨƚƚŔШĲŰƣƖċŘŰĳШĬĲШ
ŉŸƖƣĲƚШĤċŔƚƚĲƚШĬĲƚШĳůŔƚƚŔŸŰƚьЮШ~ċŔƚШĦќĲƚƣШƚƨƖƣŸƨƣШĲŰШ
ƖċŔƚŸŰШĬĲШũќŔůƓċĦƣШĬĲШũċШĦƖŔƚĲШƚċŰŔƣċŔƖĲШĬƨШ9ŸƻŔĬрΝΦШĲƣШĬĲƚШ
ůĲƚƨƖĲƚШĬĲШĦŸŰǯŰĲůĲŰƣƚШċƚƚŸĦŔĳĲƚЯШƕƨĲШũќċŰŰĳĲШΞΜΞΜШ
ĦŸŰƚƣŔƣƨĲШ ƨŰĲШ ƖƨƓƣƨƖĲШ ŉŸƖƣĲШ ĬċŰƚШ ũќĳƻŸũƨƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШ[ƖċŰĦĲШċƻĲĦШƨŰĲШĤċŔƚƚĲШŊũŸĤċũĲШĬĲШ
ΦӖЮШ xĲШ ŊƖċƓőŔƕƨĲШ ĦŔрĬĲƚƚŸƨƚШ ĦŸůƓċƖĲШ ũќĳƻŸũƨƣŔŸŰШ
ŔŰƣĲƖċŰŰƨĲũũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШΞΜΝΥЯШΞΜΝΦЯШĲƣШĲŰШΞΜΞΜЮШ 

ÑŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШŰќŸŰƣШƓċƚШĳƣĳШċǭĲĦƣĳƚШƓċƖШũċШĦƖŔƚĲШĬĲШũċШ
ůĶůĲШŉċĩŸŰШĲƣШũĲƚШĳƻŸũƨƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШƖĲǰĿƣĲŰƣШ
ĦĲƚШĦŸŰƣƖċƚƣĲƚЮШfũШċƓƓċƖċŔƣШċŔŰƚŔЯШƓŸƨƖШΞΜΞΜШа 

Á ƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚЯШƣƖĿƚШůċƖƕƨĳШƓċƖШ
ũċШ ĦƖŔƚĲШ ĲƣШ ũĲƚШ ƖĲƚƣƖŔĦƣŔŸŰƚШ ĬĲШ ĦŔƖĦƨũċƣŔŸŰШ
ыƖĳĬƨĦƣŔŸŰШůċƚƚŔƻĲШĬƨШƣƖċǯĦШċĳƖŔĲŰЯШĦőŻůċŊĲШ
ƓċƖƣŔĲũЯШƣĳũĳƣƖċƻċŔũвьЯШƨŰĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШ
ĲǂĦĲƓƣŔŸŰŰĲũũĲůĲŰƣШŉŸƖƣĲЯШůċŔƚШƣĲůƓŸƖċŔƖĲЯШĬĲШр
ΝΡЯΣӖШырΞΜЯΦШ~ƣШ9§ΞĲьЯШĬĲШрΝΡӖШƓŸƨƖШũĲШƣƖċŰƚƓŸƖƣШ
ƖŸƨƣŔĲƖШ ĲƣШрΟΦӖШƓŸƨƖШ ũĲШ ƣƖċŰƚƓŸƖƣШ ċĳƖŔĲŰШ
ĬŸůĲƚƣŔƕƨĲЮ 

Á ƨŰĲШŉŸƖƣĲШĬŔůŔŰƨƣŔŸŰШĬƨШƚĲĦƣĲƨƖШĬĲƚШĤēƣŔůĲŰƣƚЮШ
xċШ ĤċŔƚƚĲШ ĲƚƣШ ĬѣċĤŸƖĬШ ũŔĳĲШ ěШ ƨŰĲШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬƨШƚĲĦƣĲƨƖШƣĲƖƣŔċŔƖĲЯШĬƨШŉċŔƣШĬĲШũċШĦƖŔƚĲШ
ыŉĲƖůĲƣƨƖĲШƖĲƚƣċƨƖċŰƣƚЯШĦŸůůĲƖĦĲƚЯШĤƨƖĲċƨǂвьШ
ůċŔƚШ ċƨƚƚŔШ ěШ ƨŰĲШ ĬŔůŔŰƨƣŔŸŰШ ĬƨШ ĦőċƨǭċŊĲШ
ƖĳƚŔĬĲŰƣŔĲũШ ĬƨШ ŉċŔƣШ ĬѣƨŰШ ƣƖĿƚШ ŉċŔĤũĲШ ŔŰĬŔĦĲШ ĬĲШ
ƖŔŊƨĲƨƖШ ůĳƣĳŸШ ыŰŸƨƻĲċƨШ ƖĲĦŸƖĬШ őŔƚƣŸƖŔƕƨĲШ ĬĲШ
ĬŸƨĦĲƨƖШőŔƻĲƖŰċũĲШĲŰШΞΜΞΜьЮ 

Á ÖŰĲШ ŉŸƖƣĲШ ĬŔůŔŰƨƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
ũќŔŰĬƨƚƣƖŔĲШырΝΝӖьЯШũěШċƨƚƚŔШĲŰШƖċŔƚŸŰШĬĲƚШĲǭĲƣƚШ
ĳĦŸŰŸůŔƕƨĲƚШĬĲШũċШĦƖŔƚĲШĬƨШ9ŸƻŔĬрΝΦШůċŔƚШƨŰĲШ
ƓċƖƣŔĲШĬĲШĦĲƚШƖĳĬƨĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚШƚќŔŰƚĦƖŔƻĲŰƣШ
ĬċŰƚШũċШĦŸŰƣŔŰƨŔƣĳШĬĲƚШĲǭŸƖƣƚШĬќċƣƣĳŰƨċƣŔŸŰШĬƨШ
ƚĲĦƣĲƨƖШĬĳŢěШŸĤƚĲƖƻĳƚШũќċŰШĬĲƖŰŔĲƖЮ 

Á ?ċŰƚШũĲШƚĲĦƣĲƨƖШĬĲШũќĳŰĲƖŊŔĲЯШƨŰĲШƓŸƨƖƚƨŔƣĲШĬĲШũċШ
ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳШырΝΝӖьШƓƖŔŰĦŔƓċũĲůĲŰƣШĬĳĦċƖĤŸŰĳĲШ
ůċŔƚШƕƨŔШƖĲĦŸƨƖƣШċƨƚƚŔШěШĬĲƚШĦĲŰƣƖċũĲƚШċƨШŊċǍШ
ŰċƣƨƖĲũШƻŸŔƖĲШěШƕƨĲũƕƨĲƚШĦĲŰƣƖċũĲƚШċƨШĦőċƖĤŸŰШĲƣШ
ƨŰĲШ ŉŸƖƣĲШ ċĦĦĳũĳƖċƣŔŸŰШ ĬĲШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШũċШƣƖċŰƚŉŸƖůċƣŔŸŰШĬƨШĦőċƖĤŸŰЮШ 

Á ÂŸƨƖШ ũќċŊƖŔĦƨũƣƨƖĲЯШ ũċШ ĤċŔƚƚĲШ ŸĤƚĲƖƻĳĲШ ырΜЯΡӖьШ
ŰќĲƚƣШƓċƚШũŔĳĲШěШũċШĦƖŔƚĲШĬƨШ9ŸƻŔĬрΝΦШůċŔƚШěШũċШ

ƓŸƨƖƚƨŔƣĲШĬƨШƖĲĦƨũШĬƨШĦőĲƓƣĲũШĤŸƻŔŰбШěШũċШĤċŔƚƚĲШШ
ĬĲШ ũќċǍŸƣĲШ ůŔŰĳƖċũШ ĳƓċŰĬƨШ ыĲŰШ ũŔĲŰШ ċƻĲĦШ ĬĲƚШ
ĦŸŰĬŔƣŔŸŰƚШĬĲШĦƨũƣƨƖĲƚШĬĳŉċƻŸƖċĤũĲƚШĲŰШΞΜΞΜьЯШĲƣШ
ĬċŰƚШ ƨŰĲШ ůŸŔŰĬƖĲШ ůĲƚƨƖĲШ ċƨШ ƖĲĦƨũШ ĬĲШ
ũќĳƓċŰĬċŊĲШĬќƨƖĳĲЮ 

 

EŰШΞΜΞΝШĲƣШΞΜΞΞЯШƨŰШŰŔƻĲċƨШŔŰŉĳƖŔĲƨƖШěШΞΜΝΦШ
ůċũŊƖĳШũĲШƖĲĤŸŰĬШƓŸƚƣрĦƖŔƚĲЮ 
xĲƚШċŰŰĳĲƚШΞΜΞΝШĲƣШΞΜΞΞШŸŰƣШĳƣĳШůċƖƕƨĳĲƚШƓċƖШũĲШƖĲĤŸŰĬШ
ĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳШěШũċШƖĲƓƖŔƚĲШĬѣċĦƣŔƻŔƣĳƚШыƓƖŔŰĦŔƓċũĲůĲŰƣШ
ũĲƚШƣƖċŰƚƓŸƖƣƚЯШůċŔƚШċƨƚƚŔШũѣŔŰĬƨƚƣƖŔĲЯШũĲШƣĲƖƣŔċŔƖĲвьШěШũċШ
ƚƨŔƣĲШĬĲШũċШĦƖŔƚĲШĬƨШ9ŸƻŔĬрΝΦШĬĲШΞΜΞΜЮШxќĲǭĲƣШĬĲШũċШƖŔŊƨĲƨƖШ
ůĳƣĳŸƖŸũŸŊŔƕƨĲШċШċƨƚƚŔШŢŸƨĳЯШċĦĦĲŰƣƨċŰƣШũĲШƖĲĤŸŰĬШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĲŰШΞΜΞΝШĲƣШũќċƣƣĳŰƨċŰƣШĲŰШΞΜΞΞШĲŰШƓċƖƣŔĦƨũŔĲƖШ
ƓŸƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ĦőċƨǭċŊĲШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ
ƖĳƚŔĬĲŰƣŔĲũƚЮШEŰǯŰЯШũċШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲШũŔĳĲШěШũќŔŰƻċƚŔŸŰШ
ƖƨƚƚĲШĬĲШũќÖťƖċŔŰĲШċШċƨƚƚŔШĲŰƣƖċŔŰĳШƨŰĲШĦŸŰƚŸůůċƣŔŸŰШ
ůŸŔŰĬƖĲШĬĲШŊċǍШŰċƣƨƖĲũШċƨШĦŸƨƖƚШĬĲШũќőŔƻĲƖШΞΜΞΞрΞΜΞΟЮШ 

§ŰШŰŸƣĲШƨŰШŉŸƖƣШƖĲĤŸŰĬШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƣƖċŰƚƓŸƖƣƚЮШ
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШĦĲШƚĲĦƣĲƨƖШƚŸŰƣШĲŰШőċƨƚƚĲШĬĲШ
ΟЯΝӖШыҼΠШ~ƣШ9§ΞĲьШĲŰƣƖĲШΞΜΞΝШĲƣШΞΜΞΞЮШxĲШƣƖċŰƚƓŸƖƣШ
ƖŸƨƣŔĲƖШĲǂƓũŔƕƨĲШũċШƓũƨƚШŊƖċŰĬĲШƓċƖƣŔĲШĬĲШĦĲƣƣĲШőċƨƚƚĲШ
ыҼΟЯΞШ~ƣШ 9§ΞĲьЯШ ƚƨŔƻŔШ ƓċƖШ ũĲƚШ ċƨƣƖĲƚШ ƚĲĦƣĲƨƖƚШ ĬĲƚШ
ƣƖċŰƚƓŸƖƣƚЯШƓƖŔŰĦŔƓċũĲůĲŰƣШũќċĳƖŔĲŰШыƻŸũƚШĬŸůĲƚƣŔƕƨĲƚШǃШ
ĦŸůƓƖŔƚШƻĲƖƚШũќ§ƨƣƖĲрůĲƖьЮШ9ĲƣƣĲШőċƨƚƚĲШĦŸƖƖĲƚƓŸŰĬШěШũċШ
ƓŸƨƖƚƨŔƣĲШĬƨШƖĲĤŸŰĬШƓŸƚƣрĦƖŔƚĲШ9ŸƻŔĬЯШŸƮШĦĲШƚĲĦƣĲƨƖШċƻċŔƣШ
ĦŸŰŰƨШƨŰĲШĤċŔƚƚĲШƣƖĿƚШŉŸƖƣĲШĲŰШΞΜΞΜШырΞΜЯΦШ~ƣШ9§ΞĲШĲŰƣƖĲШ
ΞΜΝΦШĲƣШΞΜΞΜЯШƚŸŔƣШрΝΡЯΣӖьШĲƣШƨŰШƖĲĤŸŰĬШŔůƓŸƖƣċŰƣШĲŰШ
ΞΜΞΝШыҼΝΠШ~ƣШ9§ΞĲьШĲƣШĲŰШΞΜΞΞШыҼΠШ~ƣШ9§ΞьЯШũĲШŰŔƻĲċƨШĲŰШ
ΞΜΞΞШыΝΟΝШ~ƣьШƖĲƚƣĲШŔŰŉĳƖŔĲƨƖШěШĦĲũƨŔШĬĲШΞΜΝΦШыΝΟΠШ~ƣьЮ 

ÂŸƨƖШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲЯШŸŰШŸĤƚĲƖƻĲШĲŰШΞΜΞΝШƨŰШ
ƖĲĤŸŰĬШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳШěШũċШƖĲƓƖŔƚĲШĬѣċĦƣŔƻŔƣĳШƓŸƚƣШ9ŸƻŔĬШ
ыҼΝΜӖьЮШ9ĲШƚĲĦƣĲƨƖШƓċƖƣŔĦŔƓĲШěШũċШĤċŔƚƚĲШŊũŸĤċũĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШƓƖĳрĲƚƣŔůĳĲШĲŰƣƖĲШΞΜΞΝШĲƣШΞΜΞΞЯШěШƨŰШŰŔƻĲċƨШ
ůŸŔŰĬƖĲШƕƨĲШũĲШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲЯШċƻĲĦШƨŰĲШ
ĬŔůŔŰƨƣŔŸŰШĬĲШΥЯΝӖШырΣЯΞШ~ƣШ9§ΞĲьЮШÖŰĲШƖĳĬƨĦƣŔŸŰШĬĲШũċШ
ĦŸŰƚŸůůċƣŔŸŰШĬĲШŊċǍШŰċƣƨƖĲũШĬċŰƚШũĲƚШƓĲƣŔƣĲƚШŔŰĬƨƚƣƖŔĲƚЯШ
ĬĲШĦőċƖĤŸŰШĬċŰƚШũĲƚШƚŔƣĲƚШĬĲШƚŔĬĳƖƨƖŊŔĲШĲƣШĬĲШůĳƣċƨǂШ
ŉĲƖƖĲƨǂЯШĲƣШƨŰĲШĬŔůŔŰƨƣŔŸŰШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШĦĲƖƣċŔŰĲƚШ
ĤƖċŰĦőĲƚШыĦőŔůŔĲШŔŰŸƖŊċŰŔƕƨĲЯШĦŔůĲŰƣьШĲǂƓũŔƕƨĲŰƣШĦĲƣƣĲШ
ĤċŔƚƚĲЮ 

?ċŰƚШũĲШƚĲĦƣĲƨƖШĬĲƚШĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШƣĲƖƣŔċŔƖĲƚЯШ
ŸŰШŸĤƚĲƖƻĲШĲŰШΞΜΞΝШƨŰĲШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШыҼΟЯΞӖьШ
ũŔĳĲШċƨШƖĲĤŸŰĬШƓŸƚƣрĦŸƻŔĬШƓŸƨƖШũĲШƣĲƖƣŔċŔƖĲЯШĲƣЯШĲŰШƓċƖƣŔĲЯШěШ
ƨŰШĦũŔůċƣШƓũƨƚШƖŔŊŸƨƖĲƨǂШŔůƓċĦƣċŰƣШũĲШĦőċƨǭċŊĲШƓŸƨƖШũĲШ
ƖĳƚŔĬĲŰƣŔĲũШĲƣШũĲШƣĲƖƣŔċŔƖĲЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШƚĲĦƣĲƨƖШ
ƚŸŰƣШĲŰШŉŸƖƣĲШĤċŔƚƚĲШĲŰШΞΜΞΞШƓċƖШƖċƓƓŸƖƣШĬĲШΞΜΞΝШырΝΤШӖЯШ
ċƻĲĦШрΝΞЯΣШ~ƣШ9§ΞĲьЮШxĲШĤċƖŸůĿƣƖĲШĬƨШ9ŔƣĲƓċШċƻċŔƣШƓĲƖůŔƚШ
ĬĲШůŸŰƣƖĲƖШƕƨĲШĦĲƣƣĲШĤċŔƚƚĲШċШĳƣĳШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШŉŸƖƣĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΡ 

ĲŰШċƻƖŔũрůċŔШĲƣШĲŰШŸĦƣŸĤƖĲрŰŸƻĲůĤƖĲЮШ9ĲũċШƚќĲǂƓũŔƕƨĲШ
ŰŸƣċůůĲŰƣШƓċƖШƨŰĲШŉŸƖƣĲШƖĳĬƨĦƣŔŸŰШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШ
ĬќĳŰĲƖŊŔĲШŉŸƚƚŔũĲШĬċŰƚШĦŸŰƣĲǂƣĲШĬĲШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲШċƻĲĦШ
ƨŰĲШ őċƨƚƚĲШ ĬĲƚШ ƓƖŔǂШ ĬƨШ ŊċǍШ ĲƣШ ĬќċƨƣƖĲƚШ ƓƖŸĬƨŔƣƚШ
ƓĳƣƖŸũŔĲƖƚЯШĬĲƚШċƓƓĲũƚШěШũċШƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲШċƨƓƖĿƚШ
ĬĲƚШůĳŰċŊĲƚШĲƣШĬĲƚШĲŰƣƖĲƓƖŔƚĲƚЯШƨŰШƖĲĦŸƨƖƚШċĦĦƖƨШċƨШ
ĤŸŔƚЯШĲƣШƨŰШőŔƻĲƖШƓũƨƚШĬŸƨǂЮШ9ĲШƚĲĦƣĲƨƖШĦŸŰƣƖŔĤƨĲШũĲШƓũƨƚШ
ŉŸƖƣĲůĲŰƣШěШũċШĤċŔƚƚĲШŊũŸĤċũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΞΜΞΝШ
ĲƣШ ΞΜΞΞЯШĬċŰƚШ ũċШ ĦŸŰƣŔŰƨŔƣĳШ ĬĲШ ũċШ ĬŔůŔŰƨƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШŸĤƚĲƖƻĳĲƚШ ĬĲƓƨŔƚШ ΞΜΝΤЯШ ůċũŊƖĳШ ũċШ őċƨƚƚĲШ
ƣĲůƓŸƖċŔƖĲШŸĤƚĲƖƻĳĲШĲŰШΞΜΞΝЮ 

xċШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШċШĦŸŰŰƨШƨŰĲШŉŸƖƣĲШőċƨƚƚĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰƣƖĲШΞΜΞΜШĲƣШΞΜΞΝШĲƣШĲŰƣƖĲШΞΜΞΝШĲƣШΞΜΞΞШ
ыҼΞЯΞШ~ƣШ9§ΞĲ ƚŸŔƣШҼΡШӖьЮШxќŔŰĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲШƣƖċŰĦőĲƚШ

ŰƨĦũĳċŔƖĲƚШċШƨŰШŔůƓċĦƣШŔůƓŸƖƣċŰƣШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШ
ƚĲĦƣĲƨƖЮШEŰШΞΜΞΞЯШƨŰĲШƻŔŰŊƣċŔŰĲШĬĲШƖĳċĦƣĲƨƖƚШĳƣċŔĲŰƣШĲŰШ
ĲŉŉĲƣШěШũќċƖƖĶƣШыΞΦШƖĳċĦƣĲƨƖƚШěШũќċƖƖĶƣШƚƨƖШΡΣШĲŰШůċŔШΞΜΞΞШƓċƖШ
ĲǂĲůƓũĲьЮШ9ĲƚШċƖƖĶƣƚШŸŰƣШŊĳŰĳƖĳШƨŰШƖĲĦŸƨƖƚШƓũƨƚШŔůƓŸƖƣċŰƣШ
ċƨǂШĦĲŰƣƖċũĲƚШěШŊċǍШĲƣШƨŰШƖĲĦŸƨƖƚШƣĲůƓŸƖċŔƖĲШċƨШĦőċƖĤŸŰШ
ċƻĲĦШũċШƖĳŸƨƻĲƖƣƨƖĲЯШũĲШΞΥШŰŸƻĲůĤƖĲШΞΜΞΞЯШĬĲШũċШĦĲŰƣƖċũĲШ
ĬĲШÉċŔŰƣр ƻŸũĬЯШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШĬĲШőċƨƚƚĲШĬĲƚШƓƖŔǂШĬƨШ
ŊċǍШƚƨŔƣĲШěШũќŔŰƻċƚŔŸŰШƖƨƚƚĲШĬĲШũќÖťƖċŔŰĲЮШxċШĦŸŰƚŸůůċƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳШċШŰĳċŰůŸŔŰƚШĳƣĳШċůŸŔŰĬƖŔĲШƓċƖШũĲƚШċƓƓĲũƚШěШũċШ
ƚŸĤƖŔĳƣĳШĳŰĲƖŊĳƣŔƕƨĲЮ 

ШŰŸƣĲƖШƕƨĲЯШƓŸƨƖШũќċŊƖŔĦƨũƣƨƖĲЯШũќĲƚƣŔůċƣŔŸŰШΞΜΞΞШƓƖŸƻŔƚŸŔƖĲШ
ŰĲШƓƖĲŰĬШĲŰШĦŸůƓƣĲШƕƨĲШĬĲƚШĳƻŸũƨƣŔŸŰƚШƓŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲƚШĲŰŊŔŰƚШĲƣШůŸƣĲƨƖƚЯШĲƣШŰĲШƓƖĲŰĬШƓċƚШĲŰĦŸƖĲШĲŰШĦŸůƓƣĲШ
ĬѣĳũĳůĲŰƣƚШĬѣĳƻŸũƨƣŔŸŰШƚƨƖШĦƨũƣƨƖĲƚШĲƣШĳũĲƻċŊĲЮ 

 

7ċŔƚƚĲШΞΜΞΞрΞΜΞΟ 
xќċŰŰĳĲШΞΜΞΟШċШĳƣĳШƓƖĳрĲƚƣŔůĳĲШěШũќċŔĬĲШĬќŔŰĬŔĦċƣĲƨƖƚШĲƣШ
ĬŸŰŰĳĲƚШĬĳŢěШĬŔƚƓŸŰŔĤũĲƚШĲŰШĬĳĤƨƣШĬќċŰŰĳĲЮШ9ĲƖƣċŔŰĲƚШ
őǃƓŸƣőĿƚĲƚШ ĦŸŰƚĲƖƻċƣƖŔĦĲƚШ ŸŰƣШ ĳƣĳШ ċƓƓũŔƕƨĳĲƚШ ĲŰШ
ċƣƣĲŰĬċŰƣШĬĲШĬŔƚƓŸƚĲƖШĬĲШĬŸŰŰĳĲƚШĦŸůƓũĿƣĲƚЮШ9ĲƣƣĲШ
ĳƻŸũƨƣŔŸŰШƚĲƖċШĬŸŰĦШĦŸŰƚŸũŔĬĳĲШƓŸƨƖШũċШƓƖŸĦőċŔŰĲШĳĬŔƣŔŸŰШ
ĬќŔŰƻĲŰƣċŔƖĲЮ 

xĲƚШĳůŔƚƚŔŸŰƚШƣĲƖƖŔƣŸƖŔċũĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШ
őŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŸŰƣШĤċŔƚƚĳШĬĲШрΡЯΥӖШырΞΞЯΥШ~ƣШ
9§ΞĲьШ ĲŰƣƖĲШ ΞΜΞΞШ ĲƣШ ΞΜΞΟЯШ őŸƖƚШ ÖÑ9 Ñ[ЮШ EũũĲƚШ ƚŸŰƣШ
ƓċƚƚĳĲƚШĬĲШΟΦΣШ~ƣШ9§ΞĲШĲŰШΞΜΞΞШěШΟΤΟШ~ƣШ9§ΞĲШĲŰШΞΜΞΟШ
ыƓƖĳрĲƚƣŔůċƣŔŸŰШĬĲШũќŔŰƻĲŰƣċŔƖĲШƓƖŸǂǃьЯШƚŸŔƣШĲŰШĬĲƚƚŸƨƚШĬƨШ
ŰŔƻĲċƨШ ůŔŰŔůƨůШ ƖĲĦŸƖĬШ ĬĲШ ΞΜΞΜШ ыΟΥΦШ ~ƣШ 9§ΞĲьЮШ
ÅċůĲŰĳĲƚШċƨШŰŸůĤƖĲШĬќőċĤŔƣċŰƣƚЯШĲũũĲƚШƓċƚƚĲŰƣШĬĲШΡЯΡШ
ƣ9§ΞĲоőċĤŔƣċŰƣШ ěШ ΡЯΞШ ƣЮШ ÑŸƨƚШ ũĲƚШ ŊƖċŰĬƚШ ƚĲĦƣĲƨƖƚШ
ƓċƖƣŔĦŔƓĲŰƣШěШũċШĤċŔƚƚĲ ĬĲШΞΞЯΥШ~ƣШ9§ΞĲ аШрШΤЯΤШ~ƣШƓŸƨƖШ
ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũќĳŰĲƖŊŔĲЯШрΣЯΝШ ~ƣШ ƓŸƨƖШ ũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲЯШрΠЯΠШ~ƣШƓŸƨƖШũĲƚШƣƖċŰƚƓŸƖƣƚЯШрΟЯΠШ~ƣШƓŸƨƖШ
ũĲƚШĤēƣŔůĲŰƣƚШĲƣШрΝЯΞШ~ƣШƓŸƨƖШũќċŊƖŔĦƨũƣƨƖĲЮШxќĳƻŸũƨƣŔŸŰШ
ΞΜΞΞрΞΜΞΟШĬƨШƚĲĦƣĲƨƖШĬĲƚШĬĳĦőĲƣƚШыΠӖШĬĲƚШĳůŔƚƚŔŸŰƚШ
ƣŸƣċũĲƚьШ ĲƣШ ĦĲũũĲШ ĬĲШ ũќÖÑ9 Ñ[Ш ыÖƣŔũŔƚċƣŔŸŰШ ĬĲƚШ ÑĲƖƖĲƚЯШ
9őċŰŊĲůĲŰƣƚШĬќ ǭĲĦƣċƣŔŸŰШĬĲƚШÑĲƖƖĲƚШĲƣШ[ŸƖĶƣьШŰĲШƚŸŰƣШ
ƓċƚШ ĲŰĦŸƖĲШ ƓƖĳрĲƚƣŔůĳĲƚШ ƚƓĳĦŔǯƕƨĲůĲŰƣШ ŉċƨƣĲШ
ĬќŔŰĬŔĦċƣĲƨƖƚШǯċĤũĲЮШÉŔШũќŸŰШĬŔƚƣŔŰŊƨĲШŊċǍШƓċƖШŊċǍЯШũĲƚШ

ĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШőŸƖƚШÖÑ9 Ñ[ШŸŰƣШĤċŔƚƚĳЯШĲŰƣƖĲШΞΜΞΞШĲƣШ
ΞΜΞΟЯШĬĲШΣЯΦӖ бШĦĲũũĲƚШĬĲШůĳƣőċŰĲШы9cΠьШĬĲШΝЯΟӖШĲƣШ
ĦĲũũĲƚШĬĲШƓƖŸƣŸǂǃĬĲШĬќċǍŸƣĲШы Ξ§ьШĬĲШΝЯΦӖЮ 

9ĲШŰќĲƚƣШƓċƚШũċШƓƖĲůŔĿƖĲШŉŸŔƚШƕƨќŸŰШŸĤƚĲƖƻĲШƨŰĲШŉŸƖƣĲШ
ĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШ[ƖċŰĦĲЯШĦĲũċШƚќĳƣċŔƣШċƨƚƚŔШƓƖŸĬƨŔƣШ
ĲŰШΞΜΞΜШырΦЯΜӖЯШĦƖŔƚĲШ9ŸƻŔĬьЯШΞΜΝΠШырΣЯΣӖЯШőŔƻĲƖШƣƖĿƚШĬŸƨǂШ
ƓċƖШƖċƓƓŸƖƣШěШΞΜΝΟьЮШΞΜΞΟШыċƻĲĦШрΡЮΥӖьШċƓƓċƖċŔƣШĬŸŰĦШ
ĦŸůůĲШũċШΟĲШċŰŰĳĲШċƻĲĦШũċШĤċŔƚƚĲШƖĲũċƣŔƻĲШũċШƓũƨƚШŉŸƖƣĲШ
ċƓƖĿƚШΞΜΞΜШĲƣШΞΜΝΠЮШEŰШƻċũĲƨƖШċĤƚŸũƨĲЯШΞΜΞΟШċƻĲĦШрΞΞЯΥШ
~ƣШ9§ΞĲЯШċƓƓċƖċŔƣШĦŸůůĲШũċШΠĲШċŰŰĳĲШċƻĲĦШũċШĤċŔƚƚĲШũċШ
ƓũƨƚШŉŸƖƣĲЯШĬĲƖƖŔĿƖĲШƣŸƨŢŸƨƖƚШΞΜΞΜШырΟΥЯΤШ~ƣШ9§ΞĲьЯШΞΜΝΠШыр
ΟΝЯΦШ~ƣьЯШΞΜΝΝШырΞΡЯΝШ~ƣЯШċŰŰĳĲШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĬŸƨĦĲьЮШ 

 ĳċŰůŸŔŰƚЯШũĲƚШƖĲĦŸƖĬƚШĬĲШĤċŔƚƚĲШƓƖĳĦĳĬĲŰƣƚШĳƣċŔĲŰƣШ
ũŔĳƚЯШ ċƨШ ůŸŔŰƚШ ĲŰШ ƓċƖƣŔĲЯШ ěШ ĬĲƚШ ĲǭĲƣƚШ ĦŸŰŢŸŰĦƣƨƖĲũƚШ
ŔůƓŸƖƣċŰƣƚЮШÂċƖШċŔũũĲƨƖƚЯШũŸƖƚШĬĲШĦĲƚШƓƖĳĦĳĬĲŰƣĲƚШċŰŰĳĲƚШ
ƖĲĦŸƖĬЯШěШƓċƖƣШĲŰШΞΜΞΜЯШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШŰĲШƓċƖƣŔĦŔƓċŔĲŰƣШ
ƓċƚШěШĦĲƚШƖĳĬƨĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚЮШEŰШΞΜΞΟЯШőŸƖƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲЯШŸŰШŸĤƚĲƖƻĲШĬŸŰĦШƨŰĲШƚŔƣƨċƣŔŸŰШŔŰĳĬŔƣĲШŸƮШƣŸƨƚШ
ũĲƚШŊƖċŰĬƚШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚШƓċƖƣŔĦŔƓĲŰƣШěШƨŰĲШĤċŔƚƚĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚЯШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШƓċƖƣŔĦƨũŔĲƖШыŔŰǰċƣŔŸŰЯШ
ƖĲƓƖŔƚĲШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ŰƨĦũĳċŔƖĲвьШ ůċŔƚШ ƚċŰƚШ ĦƖŔƚĲШ
ĳĦŸŰŸůŔƕƨĲШůċŢĲƨƖĲЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΣ 

 

9őċŰŊĲůĲŰƣƚШĬĲШũċШĬŔƚƣƖŔĤƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШőŸƖƚШÖÑ9 Ñ[ШƓċƖШƚĲĦƣĲƨƖШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEьШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΞΞЮ 

ƻĲƖƣŔƚƚĲůĲŰƣШаШũĲƚШĳƻŸũƨƣŔŸŰƚШŰƨũũĲƚШŸƨШƣƖĿƚШŉċŔĤũĲƚШĬƨШƚĲĦƣĲƨƖШĬĲƚШĬĳĦőĲƣƚШŰĲШƚŸŰƣШƓċƚШĬĲШƖĳĲũũĲƚШƚƣċŊŰċƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШůċŔƚШƚŔůƓũĲůĲŰƣШ
ũŔĳĲƚШċƨШŉċŔƣШƕƨĲШũќĳƻŸũƨƣŔŸŰШΞΜΞΞрΞΜΞΟШŰќĲƚƣШƓċƚШĲŰĦŸƖĲШĲƚƣŔůĳĲШƓŸƨƖШĦĲШƚĲĦƣĲƨƖЮШÖŰĲШƻċũĲƨƖШĦŸŰƚŸũŔĬĳĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШƚĲĦƣĲƨƖШƚĲƖċШ
ŉŸƨƖŰŔĲШĬċŰƚШũĲШƓƖŸĦőċŔŰШƖċƓƓŸƖƣШÉĲĦƣĲŰЮ 

 

 

 

9ŸůƓċƖċŔƚŸŰШĬĲƚШĳƻŸũƨƣŔŸŰƚШŔŰƣĲƖċŰŰƨĲũũĲƚШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΞΟШыĲŰШ~ƣШ9§ΞĲь 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΤ 

 

9őċŰŊĲůĲŰƣƚШĬĲШũċШĬŔƚƣƖŔĤƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞĲШőŸƖƚШÖÑ9 Ñ[ШƓċƖШƣǃƓĲШĬĲШĦŸůĤƨƚƣŔĤũĲШ 
ĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEьШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΞΝ 

 

ŰċũǃƚĲШƓċƖШĦŸůĤƨƚƣŔĤũĲШ
9ŸůůĲШũĲШůŸŰƣƖĲШũĲШŊƖċƓőŔƕƨĲШĦŔрĬĲƚƚƨƚЯШũċШůċŢŸƖŔƣĳШĬĲШ
ũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΞΜΝΥШĲƣШΞΜΝΦЯШĲƣШĲŰƣƖĲШΞΜΝΦШ
ĲƣШΞΜΞΜЯШĲƚƣШũŔĳĲШěШũќƨƚċŊĲШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЮШÂŸƨƖШ
ΞΜΝΦЯШĦќĲƚƣШũċШĤċŔƚƚĲШĬĲШũќƨƚċŊĲШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШƚŸũŔĬĲƚШ
ыĦŸůůĲШũĲШĦőċƖĤŸŰьШƕƨŔШƖĲƓƖĳƚĲŰƣĲШũċШƓũƨƚШŊƖċŰĬĲШƓċƖƣШĬĲШ
ũċШĤċŔƚƚĲШƣŸƣċũĲЯШƣŸƨƚШƚĲĦƣĲƨƖƚШĦŸŰŉŸŰĬƨƚЮШEŰШΞΜΞΜШĲŰШ
ƖĲƻċŰĦőĲШŔũШƚќċŊŔƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĬĲШũċШĤċŔƚƚĲШĬĲШũќƨƚċŊĲШ
ĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШũŔƕƨŔĬĲƚШƣĲũШƕƨĲШũĲШƓĳƣƖŸũĲЯШƕƨŔШĲƚƣШ
ƖĲƚƓŸŰƚċĤũĲШ ĬĲШ ũċШ ůċŢĲƨƖĲШ ƓċƖƣŔĲШ ĬĲШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚЮШEŰШΞΜΞΝЯШĦĲШƚŸŰƣШĦĲƚШĦŸůĤƨƚƣŔĤũĲƚШũŔƕƨŔĬĲƚШ

ƕƨŔШƚŸŰƣШĬĲШŰŸƨƻĲċƨШĲŰШőċƨƚƚĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШũŔĳƚШċƨШ
ƖĲĤŸŰĬШĬƨШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖЯШĲǂƓũŔƕƨċŰƣШũċШůċŢĲƨƖĲШƓċƖƣŔĲШ
ĬĲШũċШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲƣƣĲШċŰŰĳĲЮ 

EŰШ ΞΜΞΞШ ĲƣШ ĲŰШ ΞΜΞΟЯШƓċƖůŔШ ƣŸƨƚШ ũĲƚШ ƣǃƓĲƚШ ĬĲШ
ĦŸůĤƨƚƣŔĤũĲƚЯШĦќĲƚƣШũĲШŊċǍШŉŸƚƚŔũĲШƕƨŔШĲƚƣШěШũќŸƖŔŊŔŰĲШ
ĬĲƚШƓũƨƚШŊƖċŰĬĲƚШĤċŔƚƚĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲЯШ ĬċŰƚШ ƨŰШ ĦŸŰƣĲǂƣĲШ ĬĲШ ĦƖŔƚĲШ ĳŰĲƖŊĳƣŔƕƨĲШĲƣШ ĬĲШ
őċƨƚƚĲШ ĬĲƚШ ƓƖŔǂШ ĬƨШ ŊċǍШ ċƓƖĿƚШ ũќŔŰƻċƚŔŸŰШ ƖƨƚƚĲШ ĬĲШ
ũќÖťƖċŔŰĲЮ 

 

ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚ 
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸ 

?ċŰƚШũĲШĦċĬƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЯШũċШ[ƖċŰĦĲШĬĲƻċŔƣШ
ƚƣċĤŔũŔƚĲƖЯШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΞШыƓƖĲůŔĿƖĲШƓĳƖŔŸĬĲШ
ĬќĲŰŊċŊĲůĲŰƣьЯШ ƚĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ]EÉШ ċƨШ ŰŔƻĲċƨШ ĬĲШ
ΝΦΦΜЯШƚŸŔƣШƨŰШĤƨĬŊĲƣШĦƨůƨũĳШƚƨƖШũċШƓĳƖŔŸĬĲШĬĲШΞ ΣΦΤШ~ƣШ
9§ΞĲШыΡΟΦШ~ƣШ9§ΞĲШĲŰШůŸǃĲŰŰĲШƓċƖШċŰьЮШxĲƚШĳůŔƚƚŔŸŰƚШ
ƖĳĲũũĲƚШĦƨůƨũĳĲƚШƚƨƖШũċШƓĳƖŔŸĬĲШƚќĳũĲƻċŰƣШěШΞ ΠΦΤШ~ƣШ9§ΞĲШ
ыΠΦΦШ~ƣШ9§ΞĲШĲŰШůŸǃĲŰŰĲШƓċƖШċŰьЯШĦĲƣШŸĤŢĲĦƣŔŉШċШĳƣĳШ
ċƣƣĲŔŰƣЮШ?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШΞĲШƓĳƖŔŸĬĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ
uǃŸƣŸШыΞΜΝΟрΞΜΞΜьЯШƚĲƨũШƨŰШŸĤŢĲĦƣŔŉШĦŸũũĲĦƣŔŉШĬĲШũќÖEШċШĳƣĳШ
ĬĳǯŰŔШаШрΞΜӖШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЮШ9ĲƣШŸĤŢĲĦƣŔŉШċƣƣĲŔŰƣШĲƚƣШ
ĬĳƣċŔũũĳЯШċƨШŰŔƻĲċƨШĬĲƚШEƣċƣƚрůĲůĤƖĲƚЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШ
ũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũќÖEЮ 

  

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΥ 

É 79рΝ аШΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΝΡрΞΜΝΥь 

xċШőċƨƚƚĲШƣĲůƓŸƖċŔƖĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШĲŰƣƖĲШ
ΞΜΝΡШĲƣШΞΜΝΤШċƻċŔƣШĲŰƣƖċŔŰĳШũĲШŰŸŰрƖĲƚƓĲĦƣШĬƨШƓƖĲůŔĲƖШ
ĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĳǯŰŔШƓċƖШũċШÉ 79рΝЮ 

 

?ĳƓċƚƚĲůĲŰƣШĬƨШΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲ 

xĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШÉ 79рΝШċŢƨƚƣĳЯШőŸƖƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲЯШƚќĳũĲƻċŔƣШěШΠΠΝШ~ƣШ9§ΞĲоċŰШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΡр
ΞΜΝΥЮШ§ƖЯШũĲƚШĳůŔƚƚŔŸŰƚШƚĲШƚŸŰƣШĳũĲƻĳĲƚШěШΠΡΞШ~ƣоċŰШĲŰШ
ůŸǃĲŰŰĲЯШƚŸŔƣШƨŰШĬĳƓċƚƚĲůĲŰƣШůŸǃĲŰШĬĲШΝΜЯΣШ~ƣШ9§ΞĲЮ 

?ċŰƚШĦĲШĦŸŰƣĲǂƣĲЯШў ũќǭċŔƖĲШĬƨШƚŔĿĦũĲ џЯШĲƚƣШƨŰĲШċĦƣŔŸŰШĲŰШ
ŢƨƚƣŔĦĲШƓŸƖƣĳĲШƓċƖШĬĲƚШ§ ]ШĬĲƓƨŔƚШůċƖƚШΞΜΝΦЯШůĲƣƣċŰƣШ
ũќEƣċƣШĲŰШĦċƨƚĲШƓŸƨƖШŔŰċĦƣŔŸŰШĦũŔůċƣŔƕƨĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШ
ĦŸŰĦĲƖŰċŰƣШũĲШŰŸŰрƖĲƚƓĲĦƣШĬƨШƓƖĲůŔĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШ
ыΞΜΝΡрΞΜΝΥьШĬĲШũċ É 79рΝЮШÖŰĲШƓƖĲůŔĿƖĲШċƨĬŔĲŰĦĲШƚќĳƣċŔƣШ
ƣĲŰƨĲШĲŰШŢċŰƻŔĲƖШΞΜΞΝЯШěШũċШƚƨŔƣĲШĬĲШũċƕƨĲũũĲШƨŰШƓƖĲůŔĲƖШ
ŢƨŊĲůĲŰƣШ ċƻċŔƣШ ĳƣĳШ ƖĲŰĬƨШ ũĲШ ΟШ ŉĳƻƖŔĲƖШ ΞΜΞΝЮШ xĲШ ΟΜШ
ƚĲƓƣĲůĤƖĲШΞΜΞΝШƚќĲƚƣШƣĲŰƨĲШƨŰĲШĬĲƨǂŔĿůĲШċƨĬŔĲŰĦĲШěШ
ũќŸĦĦċƚŔŸŰШĬĲШũċƕƨĲũũĲШũĲШƣƖŔĤƨŰċũШċШŸƖĬŸŰŰĳШěШũќEƣċƣШĬĲШ
ĦŸůƓĲŰƚĲƖШũĲШĬĳƓċƚƚĲůĲŰƣШĬƨШĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĲШũċШ
É 79рΝШċƻċŰƣШǯŰШΞΜΞΞЮ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũќċǭċŔƖĲШĬŔƣĲШў ]ƖċŰĬĲШÉǃŰƣőĲ џЯШĦќĲƚƣрěр
ĬŔƖĲШũĲƚШƚƨŔƣĲƚШŢƨĬŔĦŔċŔƖĲƚШĬŸŰŰĳĲƚШěШũċШƖĲƕƨĶƣĲШĬĳƓŸƚĳĲШ
ǯŰШ ΞΜΝΥШ ƓċƖШ ũċШ ĦŸůůƨŰĲШ ĬĲШ ]ƖċŰĬĲрÉǃŰƣőĲШ ы ŸƖĬьШ
ĦŸŰƣƖĲШũĲШ]ŸƨƻĲƖŰĲůĲŰƣШċƨШůŸƣŔŉШĬĲШũќŔŰƚƨǭŔƚċŰĦĲШĬĲƚШ
ůĲƚƨƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШы]EÉьШůŔƚĲƚШĲŰШƒƨƻƖĲШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƚШŸĤŢĲĦƣŔŉƚШ
ŰċƣŔŸŰċƨǂШ ĬĲШ ũċШ [ƖċŰĦĲШ ěШ ũќőŸƖŔǍŸŰШ ΞΜΟΜЯШ
ƨŰĲ ĬĳĦŔƚŔŸŰ ŔŰĳĬŔƣĲШċƻċŔƣШĳƣĳШƖĲŰĬƨĲШũĲШΝĲƖ ŢƨŔũũĲƣШΞΜΞΝШ
ƓċƖШũĲ 9ŸŰƚĲŔũШĬќEƣċƣЮШ9ĲũƨŔрĦŔШŉċŔƚċŔƣШĬƖŸŔƣШěШũċШĬĲůċŰĬĲШ
ĬĲƚШ ƖĲƕƨĳƖċŰƣƚШ ĲƣШ ĲŰŢŸŔŊŰċŔƣШ ċƨШ ÂƖĲůŔĲƖШ ~ŔŰŔƚƣƖĲШ ĬĲШ
ƓƖĲŰĬƖĲШƣŸƨƣĲƚШůĲƚƨƖĲƚШƨƣŔũĲƚШċƻċŰƣШũĲШΟΝШůċƖƚШΞΜΞΞШ
ƓŸƨƖШŔŰǰĳĦőŔƖШũċШĦŸƨƖĤĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓƖŸĬƨŔƣĲƚШ
ƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲШŰċƣŔŸŰċũШċǯŰШĬќċƚƚƨƖĲƖШƚċШĦŸůƓċƣŔĤŔũŔƣĳШ
ċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШěШőŸƖŔǍŸŰШΞΜΟΜШыŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲШΝΞӖШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΠрΞΜΞΥШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ

É 79рΞ бШŸĤŢĲĦƣŔŉШрΠΜӖШƓŸƨƖШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШőŸƖƚШ
ÖÑ9 Ñ[ бШŸĤŢĲĦƣŔŉШċƚƚŔŊŰĳШěШũċШ[ƖċŰĦĲШĬĲШрΟΤӖШыĤċƚĲШ
ΞΜΜΡьШƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШőŸƖƚШÉEÄEШǯǂĳШƓċƖШũĲ ƖĿŊũĲůĲŰƣШ
ĬŔƣШEÉÅШŰ҄ΞΜΝΥоΥΠΞьЮШ 

?ċŰƚШƚċШĬĳĦŔƚŔŸŰШĬƨШΝĲƖ ŢƨŔũũĲƣШΞΜΞΝЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШ
ĲŰŢŸŔŊŰċŔƣШċƨШ]ŸƨƻĲƖŰĲůĲŰƣШĬĲШƓƖĲŰĬƖĲШƣŸƨƣĲƚШůĲƚƨƖĲƚШ
ƨƣŔũĲƚШċƻċŰƣШũĲШΟΝШůċƖƚШΞΜΞΞШƓŸƨƖШŔŰǰĳĦőŔƖШũċШĦŸƨƖĤĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШƓƖŸĬƨŔƣĲƚШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲШŰċƣŔŸŰċũШċǯŰШ
ĬќċƚƚƨƖĲƖШƚċШĦŸůƓċƣŔĤŔũŔƣĳШċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШěШőŸƖŔǍŸŰШ
ΞΜΟΜЮШ ƨШƣĲƖůĲШĬĲШĦĲШĬĳũċŔЯШũĲШ9ŸŰƚĲŔũШĬќEƣċƣШċƻċŔƣШũċШ
ƓŸƚƚŔĤŔũŔƣĳШ ĬĲШ ĬĳĦŔĬĲƖШ ĬĲШ ƓƖŸŰŸŰĦĲƖШ ƨŰĲШ ċƚƣƖĲŔŰƣĲШ
ыċůĲŰĬĲьШ ěШ ũќĲŰĦŸŰƣƖĲШ ĬĲШ ũќEƣċƣЮШ xĲШ ΠШ ůċŔШ ΞΜΞΞЯШ ũĲШ
]ŸƨƻĲƖŰĲůĲŰƣШ ċƻċŔƣШ ƓƨĤũŔĳ ƨŰĲШ ƚǃŰƣőĿƚĲШ ĬĲШ ƚċШ
ƖĳƓŸŰƚĲ ċƨШ 9ŸŰƚĲŔũШ ĬќFƣċƣШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ĦĲƣƣĲШ
ƓƖŸĦĳĬƨƖĲЯШŸƮШŔũШŔŰĬŔƕƨĲШċƻŸŔƖШƣƖċŰƚůŔƚШƨŰШůĳůŸŔƖĲШċƨШ
9ŸŰƚĲŔũШĬќFƣċƣШĬĳƣċŔũũċŰƣШũќĲŰƚĲůĤũĲШĬĲƚШůĲƚƨƖĲƚШƓƖŔƚĲƚШ
ĬĲƓƨŔƚШ ŢƨŔũũĲƣШ ΞΜΞΝШ ыĬċƣĲШ ĬĲШ ũċШ ĬĳĦŔƚŔŸŰШ ĬƨШ 9ŸŰƚĲŔũШ
ĬќEƣċƣьЮ 

ÉƨƖШũċШĤċƚĲШĬĲШũќĲŰƚĲůĤũĲШĬĲШĦĲƚШċƖŊƨůĲŰƣƚЯ ũĲШ9ŸŰƚĲŔũШ
ĬќEƣċƣШ ĦŸŰĦũƨƣШ ƕƨĲШ ƚċШ ƓƖĳĦĳĬĲŰƣĲШ ĬĳĦŔƚŔŸŰШ ĬƨШ
ΝĲƖ ŢƨŔũũĲƣШΞΜΞΝШŰĲШƓĲƨƣШĶƣƖĲШĦŸŰƚŔĬĳƖĳĲШĦŸůůĲШċǃċŰƣШ
ĳƣĳШĲǂĳĦƨƣĳĲЮШ fũШ ċĬƖĲƚƚĲШ ƨŰĲШ ŰŸƨƻĲũũĲШ ŔŰŢŸŰĦƣŔŸŰШċƨШ
]ŸƨƻĲƖŰĲůĲŰƣЯШĲŰШĲŰŢŸŔŊŰċŰƣШěШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШĬĲШ
ƓƖĲŰĬƖĲ ƣŸƨƣĲƚШ ũĲƚШ ůĲƚƨƖĲƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚ ƨƣŔũĲƚШ
ƓŸƨƖШƖĲŰĬƖĲШĦŸůƓċƣŔĤũĲШũĲШƖǃƣőůĲШĬĲШĬŔůŔŰƨƣŔŸŰШƖĳĲũũĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƻĲĦШũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШ
ĦĲƚШĳůŔƚƚŔŸŰƚШǯǂĳĲШƓċƖШũĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШыƻŔċШũĲШĬĳĦƖĲƣШ
Ű҄ШΞΜΞΜрΠΡΤШĬƨШΞΝШċƻƖŔũШΞΜΞΜьШĲŰШƻƨĲШĬќċƣƣĲŔŰĬƖĲШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳƚШƓŸƨƖШΞΜΟΜШĲƣШĦĲЯШċƻċŰƣШũĲ ΟΜШ
ŢƨŔŰШΞΜΞΠЮ 

xĲШ9ŸŰƚĲŔũШĬќEƣċƣШĬĲůċŰĬĲШċŔŰƚŔШěШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШ
ĳŊċũĲůĲŰƣШĬĲШƓƖŸĬƨŔƖĲЯШƓŸƨƖШũĲ ΟΝШĬĳĦĲůĤƖĲШΞΜΞΟЯШƓƨŔƚШ
ċƨШƓũƨƚШƣċƖĬШũĲ ΟΜШŢƨŔŰШΞΜΞΠЯШƨŰШĤŔũċŰШĬќĳƣċƓĲШĬĳƣċŔũũċŰƣШ
ĦĲƚШůĲƚƨƖĲƚШĲƣШũĲƨƖШĲǭŔĦċĦŔƣĳЯШĦќĲƚƣрěрĬŔƖĲШƕƨќĲũũĲƚШƚŸŔĲŰƣШ
ĬĲШ ŰċƣƨƖĲШ ěШ ƓĲƖůĲƣƣƖĲШ ũĲШ ƖĲƚƓĲĦƣШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШǯǂĳƚШƓŸƨƖШΞΜΟΜЮ 

É 79рΞ аШΞĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΝΦрΞΜΞΟь 

ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲ 
xĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШΞΜΝΦрΞΜΞΟШĬĲШũċШÉ 79рΞШĲƚƣШƖĲƚƓĲĦƣĳШ
ƚŔШũќŸŰШƓƖĲŰĬШũĲШƣŸƣċũШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШыΠΜΜШ~ƣШĳůŔƚШ
ĲŰШůŸǃĲŰŰĲШĦŸŰƣƖĲШƨŰШĤƨĬŊĲƣШĬĲШΠΞΜШ~ƣьЮШ?ċŰƚШũĲШĬĳƣċŔũЯШ
ũĲШĤƨĬŊĲƣШĲƚƣШċƣƣĲŔŰƣШƓŸƨƖШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШěШũќĲǂĦĲƓƣŔŸŰШ
ĬĲƚШĬĳĦőĲƣƚШыĬĳƓċƚƚĲůĲŰƣШƓƖŸƻŔƚŸŔƖĲůĲŰƣШĲƚƣŔůĳШĬĲШΝЯΤШ
~ƣьШĲƣШƚƨƖƣŸƨƣШĬĲШũќÖÑ9 Ñ[ШыΞΝШ~ƣШĬќċĤƚŸƖƓƣŔŸŰШĲŰШůŸŔŰƚШ
ƓċƖШƖċƓƓŸƖƣШěШũќŸĤŢĲĦƣŔŉьЮШEŰШůŸǃĲŰŰĲШƚƨƖШΞΜΝΦрΞΜΞΟЯШũĲШ
ƣŸƣċũШĬĲƚШĳůŔƚƚŔŸŰƚЯШŔŰĦũƨċŰƣШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ЯШĬĳƓċƚƚĲШ
ĬĲШΝЯΠШ~ƣШыΜЯΠӖьШũĲШĤƨĬŊĲƣШĦċƖĤŸŰĲЮ 

ÉŔШũќŸŰШƖĲŊċƖĬĲШĬċŰƚШũĲШĬĳƣċŔũШċŰŰĳĲШċƓƖĿƚШċŰŰĳĲЯШŸŰШƻŸŔƣШ
ƕƨĲШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲЯШĤƨĬŊĲƣƚШůŸǃĲŰƚШůċŔƚШċƨƚƚŔШ
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https://www.conseil-etat.fr/fr/arianeweb/CE/decision/2021-07-01/427301
https://www.conseil-etat.fr/
https://eur-lex.europa.eu/legal-content/FR/TXT/?uri=CELEX%3A32018R0842
https://eur-lex.europa.eu/legal-content/FR/TXT/?uri=CELEX%3A32018R0842
https://www.ecologie.gouv.fr/sites/default/files/dp-rep-gouv-gs.pdf
https://www.ecologie.gouv.fr/sites/default/files/dp-rep-gouv-gs.pdf


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΝΦ 

ŸĤŢĲĦƣŔŉƚШ ċŰŰƨĲũƚШ ƚŸŰƣШ ƖĲƚƓĲĦƣĳƚШ ƚċƨŉШ ĲŰШ ΞΜΝΤЮШ EŰШ
ƖĲƻċŰĦőĲЯШŸĤŢĲĦƣŔŉШƚƨƖШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŰќĲƚƣШƓċƚШ
ƖĲƚƓĲĦƣĳШĬĲƓƨŔƚШΞΜΝΡЮШ9ĲũċШĲƚƣШũŔĳШěШŉƖċŊŔũŔƚċƣŔŸŰШĬƨШƓƨŔƣƚШ
ĬĲШ ĦċƖĤŸŰĲШ ŉŸƖĲƚƣŔĲƖ аШ ũĲШ ŰŔƻĲċƨШ ŰќċШ ƓƨШ ƚĲШ ůċŔŰƣĲŰŔƖШ
ĦŸůůĲШĲŰƻŔƚċŊĳЮ 

EŰШ ĦŸůƓũĳůĲŰƣЯШ ũċШ É 79рΞШ ĬĳǯŰŔƣШ ĬĲƚШƣƖċŰĦőĲƚШ
ŔŰĬŔĦċƣŔƻĲƚШċŰŰƨĲũũĲƚШĬĳĦƖŔƻċŰƣШũċШƣƖċŢĲĦƣŸŔƖĲШċƣƣĲŰĬƨĲШ
ĬĲШĤċŔƚƚĲШĦőċƕƨĲШċŰŰĳĲЮШ9ĲƚШŸĤŢĲĦƣŔŉƚШċŰŰƨĲũƚШŔŰĬŔĦċƣŔŉƚШ
ĬĲШũċШÉ 79рΞШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШƚŸŰƣШƖĲƚƓĲĦƣĳƚШƓŸƨƖШ
ƣŸƨƣĲƚШũĲƚШċŰŰĳĲƚШĬĲШΞΜΝΦШěШΞΜΞΟЮШ 

?ĳƓċƚƚĲůĲŰƣƚШĬĲƚШŸĤŢĲĦƣŔŉƚШċƻĲĦШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲ 
xĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШΞΜΝΦрΞΜΞΟШĬĲШũċШÉ 79рΞШŰќĲƚƣШƓċƚШ
ƖĲƚƓĲĦƣĳШƚŔШũќŸŰШƓƖĲŰĬШũĲШƣŸƣċũШċƻĲĦШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШыΟΥΜШ
~ƣоċŰШĳůŔƚШĲŰШůŸǃĲŰŰĲШĦŸŰƣƖĲШƨŰШĤƨĬŊĲƣШĬĲШΟΤΦШ~ƣьЯШƚŸŔƣШ
ƨŰШĬĳƓċƚƚĲůĲŰƣШĬĲШΝЯΠШ~ƣШ9§ΞĲШоċŰШĲŰШůŸǃĲŰŰĲЮ 

EŰШƖĲƻċŰĦőĲЯШĲŰШŔŰĦũƨċŰƣШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШыƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲьЯШ ċƨĦƨŰĲШ ċŰŰĳĲШ ŰĲШ ƖĲƚƓĲĦƣĲШ ĦĲƣШŸĤŢĲĦƣŔŉШ
ċŰŰƨċũŔƚĳЯШƚċƨŉШĲŰШΞΜΞΜШыċŰŰĳĲШůċƖƕƨĳĲШƓċƖШũċШĦƖŔƚĲШ
9ŸƻŔĬьШĲƣШĲŰШΞΜΞΟЮ 

 

?ĳƓċƚƚĲůĲŰƣШĬĲƚШƣƖċŰĦőĲƚШċŰŰƨĲũũĲƚШĬĲШũċШÉ 79рΞШċƻĲĦШÖÑ9 Ñ[Ш 

 

É 79рΟ аШůŔƚĲШěШŢŸƨƖШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲ 

9ĲƚШŸĤŢĲĦƣŔŉƚШƚŸŰƣШĲŰШĦŸƨƖƚШĬĲШůŔƚĲШěШŢŸƨƖЮШxċШÉ 79рΞШ
ċƻċŔƣШĳƣĳШĦŸŰĩƨĲШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũќÖEШ
ĬĲШũќĳƓŸƕƨĲЯШěШƚċƻŸŔƖШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΠΜӖШĲŰƣƖĲШΝΦΦΜШĲƣШ
ΞΜΟΜЮШ?ĲƓƨŔƚШĦĲƣШŸĤŢĲĦƣŔŉШĬĲШũќÖEШċШĳƣĳШƖĳőċƨƚƚĳШěШΡΡӖЮШ

xċШÉ 79рΟШƓƖŸƓŸƚĲƖċШĬŸŰĦШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШůŔƚШěШ
ŢŸƨƖШƓŸƨƖШƖĲǰĳƣĲƖШĦĲƚШĬŔǭĳƖĲŰƣƚШƓŸŔŰƣƚЮШ 

?ċŰƚШ ũĲШ ƣƖŔƓũĲШ ĦŸŰƣĲǂƣĲШ ĬĲШ ũċШ őċƨƚƚĲШ ĬĲШ ũќċůĤŔƣŔŸŰШ ěШ
ũќĳĦőĲũũĲШ ĲƨƖŸƓĳĲŰŰĲШ ƓŸƨƖШ ΞΜΟΜЯШ ĬĲƚШ ĦŸŰƣĲŰƣŔĲƨǂШ
ŢƨƖŔĬŔƕƨĲƚШы ŉŉċŔƖĲШĬƨШÉŔĿĦũĲЯШ ŉŉċŔƖĲШ]ƖċŰĬĲрÉǃŰƣőĲьШĲƣШĬĲШ
ũċШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲШĬĲШΞΜΞΞЯШũċШƖĳƻŔƚŔŸŰШěШũċШőċƨƚƚĲШĬĲШ
ũќċůĤŔƣŔŸŰШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬќŔĦŔШΞΜΟΜШ
ĲƚƣШŉŸƖƣĲůĲŰƣШċƣƣĲŰĬƨĲЮШÖŰĲШŰŸƨƻĲũũĲШÉƣƖċƣĳŊŔĲШŉƖċŰĩċŔƚĲШ
ƚƨƖШ ũќĳŰĲƖŊŔĲШ ĲƣШ ũĲШ ĦũŔůċƣШ ыÉ[E9ьШ ĲƚƣШ ċŔŰƚŔШ ĲŰШ ĦŸƨƖƚШ
ĬќĳũċĤŸƖċƣŔŸŰЯШ ƕƨŔШ ƖĲŊƖŸƨƓĲШ ũċШ ũŸŔШ ĬĲШ ƓƖŸŊƖċůůċƣŔŸŰШ
ĳŰĲƖŊŔĲрĦũŔůċƣШыxÂE9ьШƕƨŔШĬĲƻċŔƣШŔŰŔƣŔċũĲůĲŰƣШĶƣƖĲШċĬŸƓƣĳĲШ
ċƻċŰƣШũĲШΝĲƖ ŢƨŔũũĲƣШΞΜΞΟШбШũċШůŔƚĲШěШŢŸƨƖШĬĲШũċШƚƣƖċƣĳŊŔĲШ
ŰċƣŔŸŰċũĲШĤċƚрĦċƖĤŸŰĲШыÉ 79ьШĬŸŰƣШũċШΟĲ ƻĲƖƚŔŸŰШыÉ 79ШΟьШ
ĲƚƣШċƣƣĲŰĬƨĲШĬќŔĦŔШΞΜΞΠШбШũċШƓƖŸŊƖċůůċƣŔŸŰШƓũƨƖŔċŰŰƨĲũũĲШ
ĬĲШũќĳŰĲƖŊŔĲШыÂÂEьЯШĬŸŰƣШũċШΟĲ ƻĲƖƚŔŸŰШĲƚƣШċƣƣĲŰĬƨĲШċƨƚƚŔШ
ĬќŔĦŔШ ΞΜΞΠ бШ ĲƣШ ũĲШ ƓũċŰШ ŰċƣŔŸŰċũШ ĬќċĬċƓƣċƣŔŸŰШ ċƨШ
ĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲШыÂ  99ьЮ 

9ĲƣƣĲШ ƚƣƖċƣĳŊŔĲШ ĦŸŰƚƣŔƣƨĲƖċШ ƨŰĲШ ŉĲƨŔũũĲШ ĬĲШ ƖŸƨƣĲШ
ċĦƣƨċũŔƚĳĲШ ĬĲШ ũċШ [ƖċŰĦĲШ ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲШĲŰШΞΜΡΜЯШĲƣШŰŸƣċůůĲŰƣШƖĳċĦƣƨċũŔƚĲƖШũĲƚШĤƨĬŊĲƣƚШ
ĦċƖĤŸŰĲШĬĲШũċШÉ 79ШƓŸƨƖШƣĲŰŔƖШĲŰШĦŸůƓƣĲШũĲШŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШĦŸũũĲĦƣŔŉШĬĲШũќÖEШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ŰĲƣƣĲƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĬĲШрΡΡӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΟΜЮ 

xĲШΞΞШůċŔШΞΜΞΟЯШũĲШ9ŸŰƚĲŔũШŰċƣŔŸŰċũШĬĲШũċШƣƖċŰƚŔƣŔŸŰШ
ĳĦŸũŸŊŔƕƨĲШы9 ÑEШтШƻŸŔƖЮĲŰĦċĬƖĳЮĦŔцĬĲƚƚŸƨƚьШċШƣĲŰƨШƨŰĲШ
ƖĳƨŰŔŸŰШ ĲǂĦĲƓƣŔŸŰŰĲũũĲШ ċƻĲĦШ ũċШ ƓċƖƣŔĦŔƓċƣŔŸŰШ ĬĲШ ũċШ
ÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲЯШEũŔƚċĤĲƣőШ7ŸƖŰĲЯШċŔŰƚŔШƕƨĲШĬĲШŰĲƨŉШ
~ŔŰŔƚƣƖĲƚШŸƨШÉĲĦƖĳƣċŔƖĲƚШĬќEƣċƣЮШxŸƖƚШĬĲШĦĲШƓŸŔŰƣШĬќĳƣċƓĲЯШ
ũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШƓŸƚĳШũĲƚШƓƖĲůŔĲƖƚШŢċũŸŰƚШĬĲШũċШ
ŰŸƨƻĲũũĲШƣƖċŢĲĦƣŸŔƖĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШěШũќőŸƖŔǍŸŰШΞΜΟΜШ
ƓŸƨƖШ ƕƨĲШ ũċШ [ƖċŰĦĲШ ƚќċũŔŊŰĲШ ċƻĲĦШ ũĲШ ŰŸƨƻĲũШ ŸĤŢĲĦƣŔŉШ
ĲƨƖŸƓĳĲŰШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШĬĲШрΡΡӖШĲŰƣƖĲШΝΦΦΜШ
ĲƣШΞΜΟΜЮШÂŸƨƖШƖĲƚƓĲĦƣĲƖШĦĲƣШŸĤŢĲĦƣŔŉШĲƨƖŸƓĳĲŰШƖĲŰŉŸƖĦĳЯШũċШ
ĲũũĲШċШƓƖĳĦŔƚĳШƕƨĲШũĲШŰŸƨƻĲũШŸĤŢĲĦƣŔŉШŰċƣŔŸŰċũШƓƖŸƻŔƚŸŔƖĲШ
ƓƖŸƓŸƚĳШĲƚƣШĬĲШƖċůĲŰĲƖШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ]EÉШěШ
ΞΤΜ ~ƣ 9§ΞĲШĲŰШΞΜΟΜЮШ 

ŔŰƚŔЯШũċШŰŸƨƻĲũũĲШƣƖċŢĲĦƣŸŔƖĲШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШċƣƣĲŔŰĬƖĲШ
ΞΤΜШ ~ƣШ 9§ΥĲШ ĲŰШ ΞΜΟΜШ ŔůƓũŔƕƨĲШ ƨŰĲШƖĳĬƨĦƣŔŸŰШ
ŰĳĦĲƚƚċŔƖĲШ ĬĲШ ΠЯΡӖоċŰШыƚŸŔƣШрΝΡШ~ƣШ 9§ΥĲоċŰШĲŰШ
ůŸǃĲŰŰĲьШĲŰƣƖĲШΞΜΞΞШĲƣШΞΜΟΜЮШ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΜ 

 
EůŔƚƚŔŸŰƚШĬĲШ]EÉШőŸƖƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШĲƣШĤƨĬŊĲƣƚШÉ 79рΞЯШĲŰШ~ƣШ9§ΞĲ 

 
?ĳĦũŔŰċŔƚŸŰШĬĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШƓċƖШŊƖċŰĬШƚĲĦƣĲƨƖ 

429

389
412

396

373

420

357

270250

300

350

400

450

500

2015 2020 2025 2030

E
m

is
si

on
s 

de
 G

E
S

  h
or

s 
U

TC
A

TF
 e

n 
M

t C
O

2e
2e budget carbone

3e budget carbone

objectif 
provisoire

C
ov

id
-1

9

10

20

30

40

50

60

70

80

2000 2005 2010 2015 2020 2025 2030

Industrie de l'énergie

0

50

100

150

2000 2005 2010 2015 2020 2025 2030

Industrie manufacturière et 
construction

0

20

40

60

80

100

120

2000 2005 2010 2015 2020 2025 2030

Résidentiel -Tertiaire

60

80

100

120

140

160

2000 2005 2010 2015 2020 2025 2030

Transports

5

10

15

20

25

2000 2005 2010 2015 2020 2025 2030

Traitement centralisé des déchets

60

65

70

75

80

85

90

95

2000 2005 2010 2015 2020 2025 2030

Agriculture

-60

-50

-40

-30

-20

-10

0

2000 2005 2010 2015 2020 2025 2030

UTCATF

200

250

300

350

400

450

500

550

2000 2005 2010 2015 2020 2025 2030

Total avec UTCATF



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΝ 

ůĤŔƣŔŸŰШΞΜΡΜ аШƻĲƖƚШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲ 

xќŸĤŢĲĦƣŔŉШǯǂĳШĬċŰƚШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШ
ĲƚƣШ ĬќċƣƣĲŔŰĬƖĲШ ũċШ ŰĲƨƣƖċũŔƣĳШ ĦċƖĤŸŰĲШ ĲŰШ ΞΜΡΜЯШ
ĦŸŰŉŸƖůĳůĲŰƣШěШũќċƖƣŔĦũĲШΠШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚШыƻŸŔƖШũĲШ
ĦőċƓŔƣƖĲШÂŸũŔƣŔƕƨĲШĲƣШÅĿŊũĲůĲŰƣċƣŔŸŰьЯШĦѣĲƚƣрěрĬŔƖĲШƕƨĲШ
ũĲƚШĳůŔƚƚŔŸŰƚШƚŸŔĲŰƣШŔŰƣĳŊƖċũĲůĲŰƣШĦŸůƓĲŰƚĳĲƚШƓċƖШũĲƚШ
ċĤƚŸƖƓƣŔŸŰƚШыƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШĬƨШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШĲƣШ
ƣĲĦőŰŸũŸŊŔĲƚШ ĬĲШ ĦċƓƣċŊĲШ ĲƣШ ƚƣŸĦťċŊĲШ ĬƨШ ĦċƖĤŸŰĲьЮШ
ĦƣƨĲũũĲůĲŰƣЯШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШÖÑ9 Ñ[ШŰĲШĦŸůƓĲŰƚĲШ

ƕƨĲШũќĳƕƨŔƻċũĲŰƣШĬĲШΣӖШĬĲƚШĳůŔƚƚŔŸŰƚ аШũќŸĤŢĲĦƣŔŉШĳƣċŰƣШ
ĬќċƖƖŔƻĲƖШěШΝΜΜӖШĲŰШΞΜΡΜЮШÂċƖШċŔũũĲƨƖƚЯШƚŔШũĲƚШĳůŔƚƚŔŸŰƚШ
ĤċŔƚƚĲŰƣЯШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲЯШũƨŔЯШŰĲШůŸŰƣƖĲШƓċƚШƨŰĲШŉŸƖƣĲШ
ƣĲŰĬċŰĦĲШěШũċШőċƨƚƚĲШƚƨƖШũĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮШEƣċŰƣШ
ĬŸŰŰĳШũĲƚШũŔůŔƣĲƚШĬĲƚШƓƨŔƣƚШĬċŰƚШũĲШƚŸũШĲƣШũċШĤŔŸůċƚƚĲШĬƨШ
ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[Ш ыũŔůŔƣĲƚШ ĤŔŸƓőǃƚŔƕƨĲƚЯШ ũŔůŔƣĲƚШ ĲŰШ
ƚƨƖŉċĦĲƚЯШŰŸŰрƓĲƖůċŰĲŰĦĲьШċŔŰƚŔШƕƨĲШũĲƚШŔŰĦĲƖƣŔƣƨĬĲƚШ
ĦŸŰĦĲƖŰċŰƣШ ũĲШ ĬĳƓũŸŔĲůĲŰƣШ ěШ ŊƖċŰĬĲШ ĳĦőĲũũĲШ ĬĲƚШ
ƣĲĦőŰŔƕƨĲƚШĬĲШĦċƓƣċŊĲШċƖƣŔǯĦŔĲũШĬƨШĦċƖĤŸŰĲЯШĦĲƣШŸĤŢĲĦƣŔŉШ
ŔůƓũŔƕƨĲШŰĳĦĲƚƚċŔƖĲůĲŰƣШƨŰĲШƖĳĬƨĦƣŔŸŰШůċƚƚŔƻĲШĬĲƚШ

ĳůŔƚƚŔŸŰƚШĬċŰƚШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚЮШxċШÉ 79рΞШƓƖĳƻŸŔƣШƕƨĲШ
ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШċƣƣĲŔŊŰĲŰƣШƨŰШŰŔƻĲċƨШĬĲШΥΜШ~ƣШ9§ΞĲШ
ыőŸƖƚШ ÖÑ9 Ñ[ьШ ĲŰШ ΞΜΡΜЮШ 9ĲũċШ ŔůƓũŔƕƨĲƖċŔƣШ ĬŸŰĦШ ƨŰĲШ
ƖĳĬƨĦƣŔŸŰЯШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЯШŰŸŰШƓũƨƚШƓċƖШΠШĬѣŔĦŔШΞΜΡΜШ
ыŉċĦƣĲƨƖШΠьЯШůċŔƚШƓċƖШΤШыƚŸŔƣШрΥΡӖьЮ 

EŰШΞΜΡΜЯШũĲƚШΥΜШ~ƣШ9§ΞĲШĬќĳůŔƚƚŔŸŰƚШѢƖĳƚŔĬƨĲũũĲƚѢШƓƖĳƻƨĲƚШ
ĬċŰƚШ ũċШ É 79рΞШƚĲƖċŔĲŰƣШ ċũŸƖƚШ ŔůƓƨƣċĤũĲƚШ ěШ ΣΜӖШ ċƨШ
ƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШĲƣШěШΞΜӖШěШũќŔŰĬƨƚƣƖŔĲЮШxĲƚШƚĲĦƣĲƨƖƚШĬĲШ
ũќEŰĲƖŊŔĲЯШĬĲƚШÑƖċŰƚƓŸƖƣƚШĲƣШĬĲƚШĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШ
ƣĲƖƣŔċŔƖĲƚШƚŸŰƣШũĲƚШƚĲĦƣĲƨƖƚШŸƮШũќĲŉŉŸƖƣШĬĲШƖĳĬƨĦƣŔŸŰШƚĲƖċŔĲŰƣШ
ũĲƚШƓũƨƚШŔůƓŸƖƣċŰƣƚШěШŉŸƨƖŰŔƖШƓŸƨƖШċƣƣĲŔŰĬƖĲШĦĲƣШŸĤŢĲĦƣŔŉЮШxċШ
ƖĳƻŔƚŔŸŰШĬĲШũċШÉ 79ЯШċƣƣĲŰĬƨĲШĲŰШΞΜΞΠЯШƓĲƖůĲƣƣƖċШĬĲШƖĲƻŸŔƖШ
ĦĲƚШŸĤŢĲĦƣŔŉƚШΞΜΡΜЯШĲŰШƓċƖƣŔĦƨũŔĲƖШĬċŰƚШũĲШĦŸŰƣĲǂƣĲШĬĲШ
ĬŔůŔŰƨƣŔŸŰШĬƨШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШĬĲШũќÖÑ9 Ñ[ЯШŰĳĦĲƚƚŔƣċŰƣШċШ
ƓƖŔŸƖŔШĬĲШƖĳċŢƨƚƣĲƖШũќċůĤŔƣŔŸŰШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШƖĳƚŔĬƨĲũũĲƚШ
ċŉŔŰШĬĲШƓċƖƻĲŰŔƖШěШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲЮШ 

 

ÉŔƣƨċƣŔŸŰШůŸŰĬŔċũĲ 
xĲШÂ ÖEШċШƓƨĤũŔĳШũĲШΞΜШŰŸƻĲůĤƖĲШΞΜΞΟШũċ ΝΠĲ ĳĬŔƣŔŸŰ ĬĲШ
ƚŸŰШƖċƓƓŸƖƣШċŰŰƨĲũШыEůŔƚƚŔŸŰƚЮ]ċƓЮÅĲƓŸƖƣьШƚƨƖШũќĳĦċƖƣШ
ĲŰƣƖĲШũĲШŰŔƻĲċƨШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьШ
ůŸŰĬŔċũĲƚШƓƖĳƻƨĲƚШĲƣШũĲШŰŔƻĲċƨШŰĳĦĲƚƚċŔƖĲШƓŸƨƖШũŔůŔƣĲƖШũĲШ
ĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲЮШ 

xĲШÂ ÖEШŔŰĬŔƕƨĲШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ]EÉШ
ŸŰƣШ ċƨŊůĲŰƣĳШ ĬĲ ҼΝЯΞӖ ĲŰƣƖĲШ ΞΜΞΝШ ĲƣШ ΞΜΞΞЯШ ƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШƨŰШŰŸƨƻĲċƨШƖĲĦŸƖĬШĬĲ ΡΤЯΠ ]ƣ 9§ΞĲЮ 

9ŸůůĲŰƣШƻŸŰƣШĳƻŸũƨĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĲŰШƓƖĲŰċŰƣШĲŰШ
ĦŸůƓƣĲШũĲƚШĲŰŊċŊĲůĲŰƣƚШĬĲƚШ ?9 е 

ÉċŰƚШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШ ?9 ыĦќĲƚƣрěрĬŔƖĲШċƻĲĦШƨŰШ
ƚĦĳŰċƖŔŸШ ĬĲШ ƓŸƨƖƚƨŔƣĲШ ĬĲƚШ ůĲƚƨƖĲƚШ ĲŰШ ƓũċĦĲьЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ůŸŰĬŔċũĲƚШ ĬĲШ ]EÉЯШ ƕƨŔШ ƚќĳũĿƻĲŰƣШ ěШ
ΡΤЯΠ ]ƣ 9§ΞĲШ ĲŰШ ΞΜΞΞЯШ ĤċŔƚƚĲƖċŔĲŰƣШ ũĳŊĿƖĲůĲŰƣШ ƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШ ΡΣ ]ƣ 9§ΞĲШ ĲŰШ ΞΜΟΜЯШ ƓƨŔƚШ ƚƣċŊŰĲƖċŔĲŰƣШ ěШ
ΡΣ ]ƣ 9§ΞĲШĲŰШΞΜΟΡЯШĲƣШĲŰǯŰШċƣƣĲŔŰĬƖċŔĲŰƣШΡΡ ]ƣ 9§ΞĲШĲŰШ
ΞΜΡΜЮШ ƨƣƖĲůĲŰƣШĬŔƣЯШƨŰШƓŔĦШƚĲƖċŔƣШċƣƣĲŔŰƣШƻĲƖƚШΞΜΟΡШĲƣШƨŰĲШ
ĤċŔƚƚĲШƣƖĿƚШŔŰƚƨǭŔƚċŰƣĲШċƨƖċŔƣШũŔĲƨШĲŰƣƖĲШΞΜΟΡШĲƣШΞΜΡΜЮ 

§ƖЯШƓŸƨƖШƖĲƚƣĲƖШĲŰШĬĲƚƚŸƨƚШĬĲШҼΞ҄9ШĬĲШƖĳĦőċƨǭĲůĲŰƣЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬŸŔƻĲŰƣШĬŔůŔŰƨĲƖШƓũƨƚШŉŸƖƣĲůĲŰƣШĲƣШ
ƓũƨƚШ ƖċƓŔĬĲůĲŰƣШ ƓŸƨƖШ ŰĲШ ƓċƚШ ĬĳƓċƚƚĲƖШ ũĲШ ŰŔƻĲċƨШ
ůċǂŔůƨůШĬĲШΠΝ ]ƣ 9§ΞĲШĲŰШΞΜΟΜЮШxĲШŰŔƻĲċƨШůċǂŔůƨůШěШ

ċƣƣĲŔŰĬƖĲШĲŰШΞΜΟΜШƓŸƨƖШũќŸĤŢĲĦƣŔŉШĬĲШҼΝЯΡ҄9ШĲƚƣШƕƨċŰƣШěШũƨŔШ
ĬĲШΟΟ ]ƣ 9§ΞĲЮ 

xĲƚШĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШ
ĬĲƚШ ?9ШĬĲƻƖċŔĲŰƣШĲŰШƣőĳŸƖŔĲШƓĲƖůĲƣƣƖĲЯШěШƣĲƖůĲЯШĬĲШŰĲШ
ƓċƚШĬĳƓċƚƚĲƖШĦĲƚШŰŔƻĲċƨǂШůċǂŔůƨůƚШĬĲШΠΝ ]ƣ 9§ΞĲЯШ
ƻŸŔƖĲШĬĲШΟΟ ]ƣ 9§ΞĲШĲŰШΞΜΟΜЮШxќċŰċũǃƚĲШĬƨШÂ ÖEШůŸŰƣƖĲШ
ĦĲƓĲŰĬċŰƣШƕƨĲШĦĲƚШŰŔƻĲċƨǂШƚĲƖċŔĲŰƣШƣŸƨŢŸƨƖƚШĬĳƓċƚƚĳƚШ
ůĶůĲШĲŰШůĲƣƣċŰƣШĲŰШƒƨƻƖĲШĦĲƚШ ?9 а 

¶ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ƨŰŔƕƨĲůĲŰƣШ ĬĲƚШ ůĲƚƨƖĲƚШ
ŔŰĦŸŰĬŔƣŔŸŰŰĲũũĲƚШċůĿŰĲƖċŔĲŰƣШěШΡΡ ]ƣ 9§ΞĲШĲŰШ
ΞΜΟΜШыĲƣШěШΠΠ ]ƣ 9§ΞĲШĲŰШΞΜΡΜьЯ 

¶ ũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШůĲƚƨƖĲƚШŔŰĦŸŰĬŔƣŔŸŰŰĲũũĲƚШ
ĲƣШĦŸŰĬŔƣŔŸŰŰĲũũĲƚШċůĿŰĲƖċŔĲŰƣШěШΡΞ ]ƣ 9§ΞĲШĲŰШ
ΞΜΟΜШыĲƣШěШΞΝ ]ƣ 9§ΞĲШĲŰШΞΜΡΜьЮ 

ƨƣƖĲůĲŰƣШ ĬŔƣЯШ ũќĳĦċƖƣЯШ ĲŰШ ΞΜΟΜЯШ ĲŰƣƖĲШ ũĲШ ŰŔƻĲċƨШ
ĬќĳůŔƚƚŔŸŰƚШƓƖŸŢĲƣĳШĲƣШũĲШŰŔƻĲċƨШŰĳĦĲƚƚċŔƖĲШƓŸƨƖШƖĲƚƣĲƖШ
ĲŰШĬĲƚƚŸƨƚШĬĲƚШҼΞ҄9ШĲƚƣ а 

Á ĬĲШΝΠ ]ƣ 9§ΞĲШƚŔШũќŸŰШŰĲШƓƖĲŰĬШĲŰШĦŸůƓƣĲШƕƨĲШũĲƚШ
ůĲƚƨƖĲƚШŔŰĦŸŰĬŔƣŔŸŰŰĲũũĲƚШĬĲƚШ ?9 б 

Á ĬĲШ ΝΝ ]ƣ 9§ΞĲШ ƚŔШ ũќŸŰШ ƓƖĲŰĬШ ĲŰШ ĦŸůƓƣĲШ ũĲƚШ
ůĲƚƨƖĲƚШ ĦŸŰĬŔƣŔŸŰŰĲũũĲƚШ ĲƣШ ŔŰĦŸŰĬŔƣŔŸŰŰĲũũĲƚШ
ĬĲƚШ ?9Ю 
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9§ΞШ҇Ш?ŔŸǂǃĬĲШĬĲШĦċƖĤŸŰĲ 
 

?ĳǯŰŔƣŔŸŰ 
xĲШĬŔŸǂǃĬĲШĬĲШĦċƖĤŸŰĲШы9§ΞьШĲƚƣШƨŰШŊċǍШŔŰĦŸũŸƖĲШĲƣШŔŰŸĬŸƖĲЯШ
ƓƖŔŰĦŔƓċũШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШы]EÉьЯШƓƖĳƚĲŰƣШěШũќĳƣċƣШŰċƣƨƖĲũШ
ůċŔƚШĬŸŰƣШũĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬċŰƚШũќċƣůŸƚƓőĿƖĲШĦƖŸŔƚƚĲŰƣШ
ŉŸƖƣĲůĲŰƣШċƻĲĦШũĲƚШċĦƣŔƻŔƣĳƚШőƨůċŔŰĲƚЮШÉċШĬƨƖĳĲШĬĲШƻŔĲШ
ĬċŰƚШũќċƣůŸƚƓőĿƖĲШĲƚƣШĬќĲŰƻŔƖŸŰШΝΜΜШċŰƚЮШ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
ÖŰШċƣŸůĲШĬĲШĦċƖĤŸŰĲШы9ьШĲƣШĬĲƨǂШċƣŸůĲƚШĬќŸǂǃŊĿŰĲШы§ьЮ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲƚШċŰƣőƖŸƓŔƕƨĲƚШаШĦŸůĤƨƚƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲƚШĬċŰƚШ
ũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШĲƣШĬĲШĦőċũĲƨƖЯШũќŔŰĬƨƚƣƖŔĲЯШũĲƚШ
ƣƖċŰƚƓŸƖƣƚЯШũĲШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲШĲƣШũĲШƣƖċŔƣĲůĲŰƣШĬĲƚШ
ĬĳĦőĲƣƚЮ 

ÉŸƨƖĦĲƚШŰċƣƨƖĲũũĲƚШаШƻŸũĦċŰƚЯШƖĲƚƓŔƖċƣŔŸŰШĬĲƚШĶƣƖĲƚШƻŔƻċŰƣƚЯШ
ŉĲƨǂШĬĲШŉŸƖĶƣƚЯШĬĳĦŸůƓŸƚŔƣŔŸŰШĬĲШũċШůċƣŔĿƖĲШŸƖŊċŰŔƕƨĲв 

ÂƨŔƣƚШаШƖĳƚĲƖƻŸŔƖƚШŰċƣƨƖĲũƚШŸƨШċƖƣŔǯĦŔĲũƚШĬĲШĦċƖĤŸŰĲШыŸĦĳċŰƚЯШ
ŉŸƖĶƣƚЯШƚŸũƚьЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲШ9§ΞШĲƚƣШũĲШƓƖŔŰĦŔƓċũШĦŸŰƣƖŔĤƨƣĲƨƖШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШĲŰШ[ƖċŰĦĲШĲƣШĬċŰƚШũĲШůŸŰĬĲЮШ9ќĲƚƣШċŔŰƚŔШũĲШ
ƓƖŔŰĦŔƓċũШĦŸŰƣƖŔĤƨƣĲƨƖШěШũќċƨŊůĲŰƣċƣŔŸŰШĬĲƚШƣĲůƓĳƖċƣƨƖĲƚШ

ůŸǃĲŰŰĲƚШ ůŸŰĬŔċũĲƚШ ĬĲШ ƚƨƖŉċĦĲЮШ EŰƣƖĲШ ũċШ ƓĳƖŔŸĬĲШ
ƓƖĳŔŰĬƨƚƣƖŔĲũũĲШыΝΥΡΜрΝΦΜΜьШĲƣШũċШƓĳƖŔŸĬĲШƖĳĦĲŰƣĲШыΞΜΝΜр
ΞΜΝΦьЯШĦќĲƚƣШũċШőċƨƚƚĲШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШ9§ΞШƕƨŔШċШ
ĦŸŰƣƖŔĤƨĳШũĲШƓũƨƚШċƨШƖĳĦőċƨǭĲůĲŰƣШыҼΜЯΥШяΜЮΡШрШΝЮΞѐШ҄9ШƚƨƖШ
ƨŰШƖĳĦőċƨǭĲůĲŰƣШŔŰĬƨŔƣШƓċƖШũќĲŰƚĲůĤũĲШĬĲШ]EÉШĬĲШҼΝ҄9ШěШ
ҼΞ҄9ЮШ EŰШ ƣĲŰċŰƣШ ĦŸůƓƣĲШ ĬќċƨƣƖĲƚШ ŉċĦƣĲƨƖƚШ ыĲǭĲƣШ
ƖĲŉƖŸŔĬŔƚƚċŰƣШĬĲƚШċĳƖŸƚŸũƚЯШċĦƣŔƻŔƣĳШƚŸũċŔƖĲЯШƻŸũĦċŰŔƚůĲьЯШũĲШ
ƖĳĦőċƨǭĲůĲŰƣШƣŸƣċũШĲƚƣШĬĲШҼΝЯΜΤШяΜЯΥШтШΝЯΟѐ҄9Шы]ŔĲĦЯШ ÅΣЯШ
ÉòÅЯШÉÂ~ЯШ ЮΝЮΞьЮШ§ƨƣƖĲШƚċШĦŸŰƣƖŔĤƨƣŔŸŰШċƨǂШĦŸŰƚĳƕƨĲŰĦĲƚШ
ůƨũƣŔƓũĲƚШĬĲШũќċƨŊůĲŰƣċƣŔŸŰШĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲЯШũĲШ9§ΞШċШ
ċƨƚƚŔШƨŰШŔůƓċĦƣШƚƨƖШũѣċĦŔĬŔǯĦċƣŔŸŰШĬĲƚШŸĦĳċŰƚШĲƣШĬŸŰĦШũċШ
ĤŔŸĬŔƻĲƖƚŔƣĳШůċƖŔŰĲЮШÉŔШũċШőċƨƚƚĲШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĬĲШ9§ΞШ
ƓĲƨƣШċƨŊůĲŰƣĲƖШũċШƓƖŸĬƨĦƣŔƻŔƣĳШĬĲШũċШƻĳŊĳƣċƣŔŸŰШыĲǭĲƣШĬŔƣШ
ў ŉĲƖƣŔũŔƚċŰƣ џьЯШĦĲũũĲрĦŔШĲƚƣШƚƨƖƣŸƨƣШŔůƓċĦƣĳĲШŰĳŊċƣŔƻĲůĲŰƣШ
ƓċƖШũĲƚШĲǭĲƣƚШĬƨШĦőċŰŊĲůĲŰƣШĦũŔůċƣŔƕƨĲƚШыƚĳĦőĲƖĲƚƚĲƚЯШ
őċƨƚƚĲƚШĬĲƚШƣĲůƓĳƖċƣƨƖĲƚЯШŉĲƨǂвьЮ 

EǭĲƣƚ 

ШĦŔĬŔǯĦċƣŔŸŰ 

ШEǭĲƣШĬĲШƚĲƖƖĲ 

ШÉċŰƣĳШыěШŉŸƖƣĲШĬŸƚĲШаШůċũċŔƚĲƚЯШůċƨǂШĬĲШƣĶƣĲШĲƣШ
ċƚƓőǃǂŔĲƚШƓċƖШƖĲůƓũċĦĲůĲŰƣШĬĲШũѣŸǂǃŊĿŰĲШĬĲШũѣċŔƖь 

 

EŰŢĲƨǂ 
EǭĲƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂ 
xĲШ9§ΞШыĬŔŸǂǃĬĲШĬĲШĦċƖĤŸŰĲьШĲƚƣШŰŸƣċůůĲŰƣШĳůŔƚШũŸƖƚШĬĲШ
ũċШĦŸůĤƨƚƣŔŸŰШĬĲШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЯШůċŔƚШŔũШĲƚƣШċƨƚƚŔШ
ċƨШ ĦƒƨƖШ ĬƨШ ĦǃĦũĲШ ĬƨШ ĦċƖĤŸŰĲШ ĲŰƣƖĲШ ĤŔŸƚƓőĿƖĲШ ĲƣШ
ċƣůŸƚƓőĿƖĲЮШ9ќĲƚƣШũĲШƓƖŔŰĦŔƓċũШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШыƻŸŔƖШ
ƚĲĦƣŔŸŰШŊĳŰĳƖċũĲШĲŰШĬĳĤƨƣШĬĲШĦőċƓŔƣƖĲьЮШEŰШƣċŰƣШƕƨĲШƣĲũЯШ
ũќĳƻŸũƨƣŔŸŰШĬĲШƚċШĦŸŰĦĲŰƣƖċƣŔŸŰШĬċŰƚШũќċƣůŸƚƓőĿƖĲШĲƚƣШ

ƚƨŔƻŔĲШ ĬĲШ ƓƖĿƚЮШ ÉĲƚШ ĦŸŰĦĲŰƣƖċƣŔŸŰƚШ ƚŸŰƣШ ĲŰШ őċƨƚƚĲШ
ĦŸŰƚƣċŰƣĲШĲƣШċƣƣĲŔŊŰĲŰƣШċƨŢŸƨƖĬќőƨŔШũĲƚШŰŔƻĲċƨǂШũĲƚШƓũƨƚШ
ĳũĲƻĳƚШ ŢċůċŔƚШ ĲŰƖĲŊŔƚƣƖĳƚШ ĬĲƓƨŔƚШ ũќĳƓŸƕƨĲШ
ƓƖĳŔŰĬƨƚƣƖŔĲũũĲЯШċƻĲĦШΠΞΟШƓċƖƣŔĲƚШƓċƖШůŔũũŔŸŰШыƓƓůьШĲŰШ
ůŸǃĲŰŰĲШůĲŰƚƨĲũũĲШċƣƣĲŔŰƣƚШĲŰШċƻƖŔũШΞΜΞΠЮ 

 

ƨŊůĲŰƣċƣŔŸŰШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§ΞШĲŰШůŸǃĲŰŰĲШůŸŰĬŔċũĲƚЯШĬĲШΞΜΞΜШěШċƻƖŔũШΞΜΞΠШыěШŊċƨĦőĲьШĲƣШĬĲƓƨŔƚШΝΦΥΜШыěШĬƖŸŔƣĲьЯШ
ůĲƚƨƖĳĲƚШƚƨƖШũĲƚШƚŔƣĲƚШĬĲШ~ċƨŰċШxŸċШĲƣШ~ċƨŰċťĲċЮШxĲƚШƻċƖŔċƣŔŸŰƚШůĲŰƚƨĲũũĲƚШƚŸŰƣШũŔĳĲƚШċƨШĦǃĦũĲШƚċŔƚŸŰŰŔĲƖШĬĲШũċШƓőŸƣŸƚǃŰƣőĿƚĲШĬĲƚШƓũċŰƣĲƚЮШ

ÉŸƨƖĦĲШаШ § 
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§ĤŢĲĦƣŔŉƚ 
xċШƓũƨƓċƖƣШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЯШ
ĬċŰƚШũĲШůŸŰĬĲЯШĬċŰƚШũќÖEШĲƣШĲŰШ[ƖċŰĦĲЯШƻŔƚĲŰƣШƣŸƨƚШũĲƚШŊċǍШ
ěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĲƣШŰŸŰШƨŰŔƕƨĲůĲŰƣШũĲШ9§ΞШыƻŸŔƖШƚĲĦƣŔŸŰШ
9§ΞĲьЮШ ĳċŰůŸŔŰƚЯШũĲШ9§ΞЯШƓƖŔŰĦŔƓċũШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ĳůŔƚЯШ ĲƚƣШ ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ ƻŔƚĳЯШ ĲƣШ ƓċƖŉŸŔƚШ ĦŔĤũĳШ
ĬŔƖĲĦƣĲůĲŰƣЯШŰŸƣċůůĲŰƣШũċШƓċƖƣШũŔĳĲШċƨǂШĦŸůĤƨƚƣŔĤũĲƚШ
ŉŸƚƚŔũĲƚЮ 

ƨШŰŔƻĲċƨШŔŰƣĲƖŰċƣŔŸŰċũ 

?ќċƓƖĿƚШũĲШĬĲƖŰŔĲƖШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦШыΞΜΞΟьЯШ
ĬċŰƚШ ũĲƚШ ƣƖċŢĲĦƣŸŔƖĲƚШ ůŸĬĳũŔƚĳĲƚШ ƕƨŔШ ũŔůŔƣĲŰƣШ ũĲШ
ƖĳĦőċƨǭĲůĲŰƣШěШҼΞ҄9ЯШũĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШůŸŰĬŔċũĲƚШ
ĬĲШ9§ΞШĬŸŔƻĲŰƣШĤċŔƚƚĲƖШĬĲШΞΜӖШяΝΝрΠΣ ӖѐШĲŰƣƖĲШΞΜΝΦШĲƣШ
ΞΜΟΜШĲƣШĬĲШΡΞӖШяΟΣрΤΜ ӖѐШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΠΜЮШ?ċŰƚШũĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШƕƨŔШũŔůŔƣĲŰƣШũĲШƖĳĦőċƨǭĲůĲŰƣШěШҼΝЯΡ҄9ШċƻĲĦШ
ƨŰШĬĳƓċƚƚĲůĲŰƣШыŸƻĲƖƚőŸŸƣьШŰƨũШŸƨШũŔůŔƣĳЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ŰĲƣƣĲƚШůŸŰĬŔċũĲƚШĬĲШ9§ΞШĬŸŔƻĲŰƣШĤċŔƚƚĲƖШĬĲШΠΥШӖШяΟΣр
ΣΦ ӖѐШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΟΜШĲƣШĬĲШΥΜШӖШяΣΝрΝΜΦ ӖѐШĲŰƣƖĲШ
ΞΜΝΦШĲƣШΞΜΠΜЮ 

ƨШŰŔƻĲċƨШĬĲШũќÖE 

xĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШыőŸƖŔǍŸŰƚШΞΜΞΜЯШ
ΞΜΟΜЯШΞΜΠΜьШĬĲШũќÖEШƚŸŰƣШĲǂƓƖŔůĳƚШƓŸƨƖШũќĲŰƚĲůĤũĲШĬĲƚШ
ŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĲƣШŰŸŰШƓŸƨƖШũĲШ9§ΞШƨŰŔƕƨĲůĲŰƣЯШ
ůĶůĲШƚќŔũШƚќċŊŔƣШĬƨШƓƖŔŰĦŔƓċũШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШĳůŔƚШ
ĬċŰƚШũќÖEЮШxċШůċŢŸƖŔƣĳШĬĲƚШĳůŔƚƚŔŸŰƚШĦŸƨƻĲƖƣĲƚШĬċŰƚШũĲШ

ĦċĬƖĲШ ĬƨШ ƚǃƚƣĿůĲШ ĬќĳĦőċŰŊĲШ ĬĲШ ƕƨŸƣċƚШ ĬќĳůŔƚƚŔŸŰƚШ
ыÉEÄEШ ŸƨШ EÖрEÑÉьШ ƚŸŰƣШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞЮШ ÂċƖШ
ċŔũũĲƨƖƚЯШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШƓƨŔƣƚШĬĲШ
ĦċƖĤŸŰĲШĲƣШĬĲƚШƣĲĦőŰŸũŸŊŔĲƚШĬĲШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШĬĲШ
ĦċƖĤŸŰĲШŸŰƣШĳƣĳШĬĳǯŰŔƚЮШéŸŔƖЮĦőċƓŔƣƖĲЮÂŸũŔƣŔƕƨĲЮ9ũŔůċƣеЮ
ƚĲĦƣŔŸŰЮÖEЮ 

ƨШŰŔƻĲċƨШŰċƣŔŸŰċũ 

ƨШŰŔƻĲċƨШŰċƣŔŸŰċũЯШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚрĦċƖĤŸŰĲШ
ыÉ 79ьШĬĳĦũŔŰĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШ
ƓċƖШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЮШ ŔŰƚŔЯШĬċŰƚШũċШÉ 79рΝЯШũĲШƓƖĲůŔĲƖШ
ĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΝΡрΞΜΝΥьШƚќĳũĲƻċŔƣШěШΟΞΟШ~ƣШ9§ΞШыőŸƖƚШ
ÖÑ9 Ñ[ьЮШ?ċŰƚШũċШÉ 79рΞЯШũĲƚШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШыőŸƖƚШ
ÖÑ9 Ñ[ьШƚќĳũĿƻĲŰƣШěШΟΝΡШ~ƣШыΞΜΝΦрΞΜΞΟьЯШΞΣΡШ~ƣШыΞΜΞΠр
ΞΜΞΥьШ ĲƣШ ΞΝΠШ ~ƣШ ыΞΜΞΦрΞΜΟΟьЮШ ?ċŰƚШ ũċШ É 79рΞЯШ ĬĲƚШ
ŸĤŢĲĦƣŔŉƚШƚŸŰƣШċƨƚƚŔШĬĳǯŰŔƚШƓŸƨƖШũĲƚШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲЯШěШ
ũċШŉŸŔƚШƓŸƨƖШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШыƓƨŔƣƚШěШċƣƣĲŔŰĬƖĲШĬĲШрΠΞШ~ƣШ
ƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟШěШрΠΡШ~ƣШ9§ΞШĬĲШΞΜΞΦШěШΞΜΟΟьЯШ
ĲƣШƓŸƨƖШũĲƚШƣĲĦőŰŸũŸŊŔĲƚШĬĲШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШĬĲШ9§ΞШ
ыƓƨŔƣƚШěШċƣƣĲŔŰĬƖĲШĬĲШрΝШ~ƣШĲŰШΞΜΟΜШěШрΝΡШ~ƣШĲŰШΞΜΡΜьЮШxċШ
ƣƖċŢĲĦƣŸŔƖĲШĬĲШũċШÉ 79рΞШċŢƨƚƣĳĲШŔůƓũŔƕƨĲШƨŰĲШƖĳĬƨĦƣŔŸŰШ
ĬĲШΠΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ9§ΞШĲŰƣƖĲШΞΜΝΡШĲƣШũċШǯŰШ
ĬƨШΠĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΟΟьЯШĲƣШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΟΟӖШ
ĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚШĬĲШ9§ΞШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΟΜЮШxċШ
ŰŸƨƻĲũũĲШÉ 79рΟЯШċƣƣĲŰĬƨĲШĲŰШΞΜΞΠЯШůĲƣƣƖċШěШŢŸƨƖШĦĲƚШ
ŸĤŢĲĦƣŔŉƚЮ 

 

ШŰŸƣĲƖ 

ÉċƨŉШŔŰĬŔĦċƣŔŸŰШĦŸŰƣƖċŔƖĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƓƖĳƚĲŰƣĳĲƚШĬċŰƚШĦĲƣƣĲШƚĲĦƣŔŸŰШƚŸŰƣШċƨЯШċƨШƓĳƖŔůĿƣƖĲШ[ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШĲƣШ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEЮШxĲƚШĬŸŰŰĳĲƚШĬĳƣċŔũũĳĲƚШċƚƚŸĦŔĳĲƚШěШĦĲШƖċƓƓŸƖƣШƓƖĳƚĲŰƣĲŰƣШċƨƚƚŔШũĲƚШ
ĳůŔƚƚŔŸŰƚШċƨШŰŔƻĲċƨШĬĲШũċШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШƨŰŔƕƨĲůĲŰƣЯШĲƣШĬĲƓƨŔƚШΝΦΣΜЮ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲŰШ[ƖċŰĦĲ 
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ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 
ŰċũǃƚĲШ ĬĲШ ũċШ ƣĲŰĬċŰĦĲШ ĬĲƓƨŔƚШ ΝΦΣΜШ

ыůĳƣƖŸƓŸũĲШƨŰŔƕƨĲůĲŰƣь 
xĲШĦċũĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШƓŸƨƖШũĲШƓĳƖŔůĿƣƖĲШ[ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШƨŰŔƕƨĲůĲŰƣЯШƖĲůŸŰƣĲШěШΝΦΣΜЮШ]ƖēĦĲШċƨǂШ
ƣƖċƻċƨǂШĬƨШ]ũŸĤċũШ9ċƖĤŸŰШÂƖŸŢĲĦƣШы[ƖŔĲĬũŔŰŊƚƣĲŔŰШĲƣШċũЮШ
ΞΜΞΞьШŔũШĲƚƣШƓŸƚƚŔĤũĲШĬĲШƖĲůŸŰƣĲƖШƓũƨƚШũŸŔŰШĲŰĦŸƖĲШĬċŰƚШũĲШ
ƣĲůƓƚЯШ ŢƨƚƕƨќěШ ΝΥΜΜШ ĲŰƻŔƖŸŰЯШ ŸƮШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ
ĲƚƣŔůĳĲƚШěШĲŰƻŔƖŸŰШΞШ~ƣШ9§ΞоċŰЯШċƨŊůĲŰƣċŰƣШŢƨƚƕƨќěШ
ĲŰƻŔƖŸŰШΞΜШ~ƣШ9§ΞоċŰШĲŰШΝΥΡΜШƓŸƨƖШĲŰƚƨŔƣĲШċƣƣĲŔŰĬƖĲШ
ƖċƓŔĬĲůĲŰƣШΝΜΜШ~ƣШěШũċШǯŰШĬƨШñfñĲШƚŔĿĦũĲЮШEŰƣƖĲШΝΦΜΜШĲƣШ
ΝΦΡΜЯШƚŔШũќŸŰШŸůĲƣШũĲƚШĬĲƨǂШŊƨĲƖƖĲƚШůŸŰĬŔċũĲƚЯШũċШőċƨƚƚĲШ

ĬĲƚШĳůŔƚƚŔŸŰƚШƖĲƚƣĲШůŸĬĳƖĳĲЯШƓċƚƚċŰƣШĬќĲŰƻŔƖŸŰШΝΜΜШ~ƣШ
9§ΞоċŰШ ěШ ĲŰƻŔƖŸŰШ ΞΜΜШ ~ƣШ 9§ΞоċŰЮШ ?ĲƚШ ċŰŰĳĲƚШ ΝΦΡΜШ
ŢƨƚƕƨќċƨǂШ ċŰŰĳĲƚШ ΝΦΤΜЯШ ƨŰĲШ őċƨƚƚĲШ ĤĲċƨĦŸƨƓШ ƓũƨƚШ
ƖċƓŔĬĲШċШĲƨШũŔĲƨЯШƓċƚƚċŰƣШĬĲШΞΜΜШ~ƣ9§ΞоċŰШěШƓũƨƚШĬĲШΡΜΜШ
~ƣШ9§ΞоċŰШыƓŔĦ аШΡΟΦШ~ƣШ9§ΞШĲŰШΝΦΤΟьЮШ ŔŰƚŔШŸŰШĦŸŰƚƣċƣĲШ
ƕƨĲШ ũĲШ ŰŔƻĲċƨШ ċĦƣƨĲũШ ĲƚƣШ ĦŸůƓċƖċĤũĲШ ċƨШŰŔƻĲċƨШĬĲƚШ
ċŰŰĳĲƚШΝΦΣΜЮШ ƣƣĲŔŰĬƖĲШůŸŔŰƚШĬĲШΝΜΜШůŔũũŔŸŰƚШĬĲШƣШĲŰШ
ΞΜΡΜШĳƕƨŔƻċƨƣШěШċƣƣĲŔŰĬƖĲШƨŰШŰŔƻĲċƨШċŰƣĳƖŔĲƨƖШěШΝΦΜΜЮШ 

xќĳƻŸũƨƣŔŸŰШŊĳŰĳƖċũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƓƨŔƚШΝΦΣΜШƖĲǰĿƣĲШ
ƚƨƖƣŸƨƣШ ĬĲƚШ ĳƻŸũƨƣŔŸŰƚШ ƖĲũċƣŔƻĲƚШ ěШũќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ
ũќĳŰĲƖŊŔĲШĲŰШ[ƖċŰĦĲЮ 

 

 

EůŔƚƚŔŸŰƚШĤƖƨƣĲƚШыƣŸƣċũШőŸƖƚШÖÑ9 Ñ[ьШĬĲШ9§ΞШĲŰШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲЮШ 
ÉŸƨƖĦĲƚ аШΝΦΜΜрΝΦΡΦ аШ[ƖŔĲĬũŔŰŊƚƣĲŔŰШĲƣШċũЮШΞΜΞΟ бШΝΦΣΜрΞΜΞΞ аШ9ŔƣĲƓċЯШÉĲĦƣĲŰШĳĬЮШΞΜΞΠ 

 

ΝΦΣΜрΞΜΜΠ 

?ĲƓƨŔƚШ ũċШ ǯŰШ ĬĲШ ũċШ ƚĲĦŸŰĬĲШ ŊƨĲƖƖĲШůŸŰĬŔċũĲЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШ9§ΞШĲŰШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШŸŰƣШ
ċƨŊůĲŰƣĳШƣƖĿƚШŉŸƖƣĲůĲŰƣШыŊĳŰĳƖċũĲůĲŰƣШҼΝΡШěШҼΞΜШ~ƣШƓċƖШ
ċŰьЯШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ũċШ őċƨƚƚĲШ ĬĲШ ĦŸŰƚŸůůċƣŔŸŰШ ĬĲƚШ
ĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЯШŢƨƚƕƨќěШċƣƣĲŔŰĬƖĲШƨŰШƓŔĦШĲƣШƨŰШ
ƓũċƣĲċƨШċƨШůŔũŔĲƨШĬĲƚШċŰŰĳĲƚШΝΦΤΜЯШůċƖƕƨĳĲƚШƓċƖШũĲƚШ
ĦőŸĦƚШƓĳƣƖŸũŔĲƖƚШыĤċŔƚƚĲШĬĲШΝΥШ~ƣШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШΝΦΤΠЯШ
ΟΦШ ~ƣШ ĲŰШ ΝΦΤΡьЮШ ŔŰƚŔЯШ ΝΦΤΟШ ĲƚƣШ ũќċŰŰĳĲШ ĬƨШ ƓŔĦШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШ9§ΞШĲŰШ[ƖċŰĦĲШыΡΠΜШ~ƣШ9§ΞьЮШ 

ÉƨƖШ ũċШ ƓĳƖŔŸĬĲШ ΝΦΥΜрΝΦΥΣЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ŸŰƣШ ĤċŔƚƚĳШ
ƖċƓŔĬĲůĲŰƣШырΞΜШ~ƣоċŰШĲŰШůŸǃĲŰŰĲЯШƚŸŔƣШрΠЯΠӖоċŰШĲŰШ
ůŸǃĲŰŰĲьЯШ ƓƖŔŰĦŔƓċũĲůĲŰƣШ ƓċƖШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ

ĬќĳůŔƚƚŔŸŰƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШEŰĲƖŊŔĲШыůŔƚĲШĲŰШƓũċĦĲШĬƨШ
ƓċƖĦШ ŰƨĦũĳċŔƖĲьШ ĲƣШ fŰĬƨƚƣƖŔĲШ ыĳĦŸŰŸůŔĲƚШ ĬќĳŰĲƖŊŔĲЯШ
ƖĳŊũĲůĲŰƣċƣŔŸŰƚьЯШůċũŊƖĳШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƣƖċŰƚƓŸƖƣƚШ
ĲƣШĬĲШũќċŊƖŔĦƨũƣƨƖĲШěШũċШőċƨƚƚĲЮШ 

ÉƨƖШũċШƓĳƖŔŸĬĲШΝΦΥΦрΞΜΜΠЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШƚĲĦƣĲƨƖƚШĬĲШ
ũќĳŰĲƖŊŔĲЯШĬĲШũќŔŰĬƨƚƣƖŔĲШĲƣШĬƨШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲШĳƣċŰƣШ
ƓũƨƣŻƣШ ƚƣċĤũĲƚЯШ ĲƣШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨШ ƣƖċŰƚƓŸƖƣШ ĲƣШ ĬĲШ
ũќċŊƖŔĦƨũƣƨƖĲШěШũċШőċƨƚƚĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШƣŸƣċũĲƚШĬĲШ
9§ΞШŸŰƣШ ĦŸŰŰƨШ ƨŰĲШ ũĳŊĿƖĲШ őċƨƚƚĲШ ыҼΝЯΤШ ~ƣоċŰШ ĲŰШ
ůŸǃĲŰŰĲЯШ ƚŸŔƣШ ҼΜЯΠӖоċŰьЯШ ċƻĲĦШ ĬĲШ ŉŸƖƣĲƚШ ƻċƖŔċƣŔŸŰƚШ
ŔŰƣĲƖċŰŰƨĲũũĲƚЮ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΡ 

 
éċƖŔċƣŔŸŰШŔŰƣĲƖċŰŰƨĲũũĲШΝΦΥΝрΞΜΜΡШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 

ΞΜΜΡрΞΜΝΦ 

ÉƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΡрΞΜΝΦЯШũĲƚШĳůŔƚƚŔŸŰƚШĤƨƣĲƚШĬĲШ9§ΞШ
ĬĲƚƚŔŰĲŰƣШƨŰĲШƣĲŰĬċŰĦĲШŊĳŰĳƖċũĲШěШũċШĤċŔƚƚĲШырΞӖШĲŰШ
ůŸǃĲŰŰĲШ ƚƨƖШ ũċШ ƓĳƖŔŸĬĲьЯШ ċƻĲĦШ ƨŰĲШ ċũƣĲƖŰċŰĦĲШ ĬĲШ
ƓĳƖŔŸĬĲƚШĲŰШőċƨƚƚĲШĲƣШĲŰШĤċŔƚƚĲЯШůċƖƕƨĳĲƚШŰŸƣċůůĲŰƣШ
ƓċƖШĬĲƚШŉċĦƣĲƨƖƚШĦŸŰŢŸŰĦƣƨƖĲũƚЯШƓċƖШĲǂĲůƓũĲШƨŰĲШŉċŔĤũĲШ
ƖŔŊƨĲƨƖШőŔƻĲƖŰċũĲШĲŰШΞΜΝΝШĲƣШĲŰШΞΜΝΠЯШŸƨШũќĲǭĲƣШĬĲШĦƖŔƚĲƚШ
ĳĦŸŰŸůŔƕƨĲƚШ ĦŸůůĲШ ĲŰШ ΞΜΜΥрΞΜΜΦЮШ ŔŰƚŔЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШŸŰƣШŉŸƖƣĲůĲŰƣШĤċŔƚƚĳШĲŰШΞΜΜΦШырΝΥШ~ƣЯШр

ΠЯΤӖьЯШĲŰШΞΜΝΝШырΞΞШ~ƣЯШрΡЯΦӖьШĲƣШĲŰШΞΜΝΥШырΝΡШ~ƣЯШрΠЯΡӖьШ
ĲƣШŸŰƣШũĳŊĿƖĲůĲŰƣШċƨŊůĲŰƣĳШĲŰШΞΜΝΜЯШĬĲШΞΜΝΞШěШΞΜΝΟЯШĲƣШ
ĬĲШΞΜΝΡШěШΞΜΝΤЮШxĲƚШĦŸŰƚŸůůċƣŔŸŰƚШĳŰĲƖŊĳƣŔƕƨĲƚШĳƣċŰƣЯШ
ĬċŰƚШ ƨŰĲШ ĦĲƖƣċŔŰĲШ ůĲƚƨƖĲЯШ ũŔĳĲƚШ ċƨǂШ ĦŸŰĬŔƣŔŸŰƚШ
ĦũŔůċƣŔƕƨĲƚЯШ ũĲƚШ ƻċƖŔċƣŔŸŰƚШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШ
ŸĤƚĲƖƻĳĲƚШ ƚѣĲǂƓũŔƕƨĲŰƣШ ĲŰШ ƓċƖƣŔĲШ ƓċƖШ ĬĲƚШ ĲǭĲƣƚШ
ĦũŔůċƣŔƕƨĲƚЯШŰŸƣċůůĲŰƣШƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШÂƖŸĬƨĦƣŔŸŰШ
ĬќĳŰĲƖŊŔĲШĲƣШÅĳƚŔĬĲŰƣŔĲũрÑĲƖƣŔċŔƖĲЮ 

 

ŰċũǃƚĲШĬĲШũċШƣĲŰĬċŰĦĲШĬĲƓƨŔƚШΝΦΦΜШы~ĳƣƖŸƓŸũĲШĲƣШŸƨƣƖĲрůĲƖШÖEь 
 

 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШőŸƖƚШÖÑ9 Ñ[ШĲŰШ[ƖċŰĦĲШыůĳƣƖŸƓŸũĲШĲƣШŸƨƣƖĲрůĲƖШÖEь 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΣ 

xĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ9§ΞШыőŸƖƚШÖÑ9 Ñ[ьШĲŰШ[ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШĲƣШ§ƨƣƖĲрůĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEШƚќĳũĲƻċŔĲŰƣШ
ěШĲŰƻŔƖŸŰШΠΜΜШ~ƣШоċŰШĬĲƚШċŰŰĳĲƚШΝΦΦΜШŢƨƚƕƨќċƨШůŔũŔĲƨШĬĲƚШ
ċŰŰĳĲƚШΞΜΜΜЯШċƻĲĦШƨŰĲШũĳŊĿƖĲШƣĲŰĬċŰĦĲШěШũċШőċƨƚƚĲШĲŰƣƖĲШ
ΝΦΦΠШĲƣШΞΜΜΡЯШƓċƚƚċŰƣШĬĲШΟΥΤШ~ƣШěШΠΞΡШ~ƣоċŰЯШƚŸŔƣШ

ҼΜЯΤӖоċŰШĲŰШůŸǃĲŰŰĲЮШ ШƓċƖƣŔƖШĬĲШΞΜΜΡЯШĦĲƣƣĲШƣĲŰĬċŰĦĲШ
ƚќŔŰƻĲƖƚĲЮШ~ċũŊƖĳШ ĬĲƚШ ƓĳƖŔŸĬĲƚШ ŸƮШ ũĲƚШ ĳůŔƚƚŔŸŰƚШŸŰƣШ
ƚƣċŊŰĳШƻŸŔƖĲШŸŰƣШĬĲШŰŸƨƻĲċƨШċƨŊůĲŰƣĳЯШũċШƣĲŰĬċŰĦĲШ
ĲŰƣƖĲШΞΜΜΡШĲƣШΞΜΞΟШĲƚƣШƨŰĲШĤċŔƚƚĲШůŸǃĲŰŰĲШĬќĲŰƻŔƖŸŰШр
ΞЯΜӖоċŰЮ 

 

 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ9§ΞШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ9§ΞШĲŰШĤċƚĲШΝΜΜШĲŰШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΤ 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
xċШƓĳƖŔŸĬĲШƖĳĦĲŰƣĲЯШΞΜΞΜрΞΜΞΟШĲƚƣШůċƖƕƨĳĲШěШũċШŉŸŔƚШƓċƖШĬĲƚШ
ĲŉŉĲƣƚШĦŸŰŢŸŰĦƣƨƖĲũƚШŉŸƖƣƚ аШũќŔůƓċĦƣШĬĲШũċШĦƖŔƚĲШƚċŰŔƣċŔƖĲШĬƨШ
9ŸƻŔĬрΝΦЯШũќĲŉŉĲƣШƖĲĤŸŰĬШƓŸƚƣрĦƖŔƚĲЯШũċШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲЯШũċШ
ĬŸƨĦĲƨƖШ ĬĲШ ũќőŔƻĲƖШ ĲŰШ ΞΜΞΜЯШ ΞΜΞΞШ ĲƣШ ΞΜΞΟЮШ ŔŰƚŔЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШ9§ΞЯШŔŰĦũƨċŰƣШũĲƚШƣĲƖƖŔƣŸŔƖĲƚШĬќ§ƨƣƖĲр
ůĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEЯШŸŰƣШĦŸŰŰƨШƨŰĲШĤċŔƚƚĲШƣƖĿƚШŉŸƖƣĲШĲŰШ
ΞΜΞΜШырΝΜЯΦӖьШƚƨŔƻŔШĬќƨŰШƖĲĤŸŰĬШƓċƖƣŔĲũШĲŰШΞΜΞΝШыҼΥЯΤӖьЮ 

ƨрĬĲũěШ ĬĲШ ĦĲƚШ ĲǭĲƣƚШ ƣĲůƓŸƖċŔƖĲƚЯШ ŸŰШ ŸĤƚĲƖƻĲШ ƨŰĲШ
ĦŸŰƣŔŰƨċƣŔŸŰШ ĬĲШ ũċШ ƣĲŰĬċŰĦĲШ ŊĳŰĳƖċũĲШ ěШ ũċШ ĤċŔƚƚĲШ
ŸĤƚĲƖƻĳĲШĬĲƓƨŔƚШΞΜΜΡ аШũĲƚШĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШ9§ΞШƚŸŰƣШ
ƓċƚƚĳĲƚШĬĲШΟΞΡЯΝШ~ƣШĲŰШΞΜΝΦШěШΞΥΝЯΣШ~ƣШĲŰШΞΜΞΟЯШƚŸŔƣШр
ΠΟЯΠШ ~ƣЯШ ũќĳƕƨŔƻċũĲŰƣШ ĬĲШрΝΝШ ~ƣоċŰШ ŸƨШрΟЯΞӖШ ċŰШ ĲŰШ
ůŸǃĲŰŰĲЯШĲŰШŰĲШĦŸůƓċƖċŰƣШƕƨĲШũĲƚШċŰŰĳĲƚШΞΜΝΦШĲƣШΞΜΞΟЮШ
?ċŰƚШũĲШĬĳƣċŔũЯШũĲƚШċŰŰĳĲƚШΞΜΞΜШěШΞΜΞΟШŸŰƣШĦŸŰŰƨШĬĲƚШ
ĬǃŰċůŔƕƨĲƚШĬŔǭĳƖĲŰƣĲƚ аШƖĳĬƨĦƣŔŸŰШŰĲƣƣĲШĲŰƣƖĲШΞΜΝΦШĲƣШ
ΞΜΞΝШыĲŰШƓƖĲŰċŰƣШĲŰШĦŸůƓƣĲШũċШŉŸƖƣĲШĤċŔƚƚĲШĬĲШΞΜΞΜШĲƣШũĲШ
ƖĲĤŸŰĬШƓċƖƣŔĲũШĬĲШΞΜΞΝьШĬĲШΝΜШ~ƣ ыƚŸŔƣШũќĳƕƨŔƻċũĲŰƣШĬĲШрΡШ
~ƣоċŰьШбШƚƨŔƻŔĲШĬќƨŰĲШĤċŔƚƚĲШĬĲШΝΞШ~ƣШĲŰШΞΜΞΞШĲƣШĲŰǯŰШ
ĬќƨŰĲШĤċŔƚƚĲШĬĲШΞΝШ~ƣШ9§ΞШĲŰШΞΜΞΟЮШxċШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШƚќĲƚƣШċŔŰƚŔШċĦĦĳũĳƖĳĲШĲŰШΞΜΞΟЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĤƖƨƣĲƚШĬĲШ9§ΞШċƻċŔĲŰƣШĤċŔƚƚĳШĬĲШΠӖШĲŰƣƖĲШ
ΞΜΞΝШĲƣШΞΜΞΞЯШĲŰШƓċƖƣŔĦƨũŔĲƖШċƻĲĦШƨŰĲШŉŸƖƣĲШĤċŔƚƚĲШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШĬĲƚШĤēƣŔůĲŰƣƚШырΝΥӖьШĲƣШĬĲШũќŔŰĬƨƚƣƖŔĲШырΥӖьЯШĲƣШ

ůċũŊƖĳШĬĲƚШőċƨƚƚĲƚШĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĬĲƚШƣƖċŰƚƓŸƖƣƚШ
ыҼΟӖьШĲƣШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШыҼΟӖьШĲŰШũŔĲŰШċƻĲĦШ
ƨŰĲШŉċŔĤũĲШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲƚШĦĲŰƣƖċũĲƚШŰƨĦũĳċŔƖĲƚЮ 

?ќċƓƖĿƚШŰŸƚШƓƖĳрĲƚƣŔůċƣŔŸŰƚЯШĲŰШΞΜΞΟЯШŸŰШŸĤƚĲƖƻĲШƨŰĲШ
ĤċŔƚƚĲШĬĲШΤӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞЯШċƻĲĦШĦĲƣƣĲШŉŸŔƚрĦŔШ
ƨŰĲШĦŸŰƣƖŔĤƨƣŔŸŰШĬĲШƣŸƨƚШũĲƚШŊƖċŰĬƚШƚĲĦƣĲƨƖƚШěШĦĲƣƣĲШ
ƖĳĬƨĦƣŔŸŰЯШ ĲƣШ ĲŰШ ƓċƖƣŔĦƨũŔĲƖШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ
ыр ΝΥӖьЯШũќŔŰĬƨƚƣƖŔĲШырΦӖьШĲƣШũĲƚШĤēƣŔůĲŰƣƚШырΣӖьЮ 

xċШĬŔǭŔĦƨũƣĳШƖĳƚŔĬĲШĬċŰƚШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШыÖƣŔũŔƚċƣŔŸŰШ
ĬĲƚШƣĲƖƖĲƚЯШĦőċŰŊĲůĲŰƣƚШĬќċǭĲĦƣċƣŔŸŰШĬĲƚШƣĲƖƖĲƚШĲƣШŉŸƖĶƣьШ
ƕƨŔШŰĲШƓċƖƻŔĲŰƣШƓċƚШěШůċŔŰƣĲŰŔƖШƨŰШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШċƨƚƚŔШ
ŔůƓŸƖƣċŰƣШƕƨĲШƓƖĳƻƨЯШĬƨШŉċŔƣШĬĲШũċШŉƖċŊŔũŔƚċƣŔŸŰШĬĲƚШŉŸƖĶƣƚШ
ŉċĦĲШċƨǂШƚĳĦőĲƖĲƚƚĲƚШƖĳƓĳƣĳĲƚЯШċƣƣċƕƨĲƚШƓċƖċƚŔƣċŔƖĲƚЯШ
ŉĲƨǂЯШĲƣШőċƨƚƚĲƚШĬĲƚШƖĳĦŸũƣĲƚШĬĲШĤŸŔƚШыƻŸŔƖШũĲШĦőċƓŔƣƖĲШ
ÖÑ9 Ñ[ьЮШxĲШƓƨŔƣƚШŰĲƣШĬĲШ9§ΞШĬĲШĦĲШƚĲĦƣĲƨƖШĲƚƣШƓċƚƚĳШĬĲШ
ƓƖĲƚƕƨĲШрΡΜШ~ƣШĬċŰƚШũĲƚШċŰŰĳĲƚШΞΜΜΜШěШĲŰƻŔƖŸŰШрΞΜШ~ƣШ
ĬċŰƚШũĲƚШċŰŰĳĲƚШΞΜΝΦШěШΞΜΞΟЮ 

xќĲŰŢĲƨШ ĬĳƚŸƖůċŔƚШ ĲƚƣШ ĬĲШ ƓċƖƻĲŰŔƖШ ěШ ůċŔŰƣĲŰŔƖШ ƨŰĲШ
ĬǃŰċůŔƕƨĲШĬĲШĤċŔƚƚĲШƖċƓŔĬĲШĲƣШƓĳƖĲŰŰĲЯШƓĲƖůĲƣƣċŰƣШĬĲШ
ĦŸůƓĲŰƚĲƖШ ũĲƚШ ĬŔǭŔĦƨũƣĳƚШ ĬĲШ ůċŔŰƣŔĲŰШ ĬќƨŰШ ƓƨŔƣƚШ ĬĲШ
ĦċƖĤŸŰĲШŔůƓŸƖƣċŰƣЯШċǯŰШĬĲШƚќŔŰƚĦƖŔƖĲШĲŰШĦŸŰŉŸƖůŔƣĳШċƻĲĦШ
ũċШƣƖċŢĲĦƣŸŔƖĲШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲШũќĳĦŸŰŸůŔĲШĬĲƚƚŔŰĳĲШ
ƓċƖШũċШÉ 79ШĲƣШƓċƖШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲЮ 

 

 
EƻŸũƨƣŔŸŰШŔŰƣĲƖċŰŰƨĲũũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲŰШΞΜΞΞШĲƣШΞΜΞΟЯШƓċƖШƚĲĦƣĲƨƖ 

ŰċũǃƚĲШƓċƖШƚĲĦƣĲƨƖ 
ÑƖċŰƚƓŸƖƣ 

xĲШ ůŸĬĲШ ƖŸƨƣŔĲƖШ ĲƚƣШ ũĲШ ƓƖŔŰĦŔƓċũШ ĦŸŰƣƖŔĤƨƣĲƨƖШ ċƨǂШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĬƨШ ƚĲĦƣĲƨƖШ ĬĲƚШ ƣƖċŰƚƓŸƖƣƚЮШ xĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬƨШ ƣƖċŰƚƓŸƖƣШ ƖŸƨƣŔĲƖШ ŸŰƣШ ċƨŊůĲŰƣĳШ
ƖĳŊƨũŔĿƖĲůĲŰƣШŢƨƚƕƨќĲŰШΞΜΜΠШĲŰШũŔĲŰШċƻĲĦШũċШőċƨƚƚĲШĬƨШ

ƣƖċǯĦЮШ?ĲƓƨŔƚЯШũĲƚШĳůŔƚƚŔŸŰƚШƚĲШƚŸŰƣШĬĳĦŸƖƖĳũĳĲƚШĬƨШ
ƣƖċǯĦЯШ ĬќƨŰĲШ ƓċƖƣШ ƓċƖШ ũĲШ ƖĲĦŸƨƖƚШ ċĦĦƖƨШ ċƨǂШ ċŊƖŸр
ĦċƖĤƨƖċŰƣƚШ ĦŸůƓƣĳƚШ őŸƖƚШ ƣŸƣċũШ ŰċƣŔŸŰċũШ ƚĲũŸŰШ ũĲƚШ
ĲǂŔŊĲŰĦĲƚШŔŰƣĲƖŰċƣŔŸŰċũĲƚЯШċŔŰƚŔШƕƨќċƨШƖĲŰŸƨƻĲũũĲůĲŰƣШ
ĬƨШƓċƖĦШċƨƣŸůŸĤŔũĲШƓċƖШĬĲƚШƻĳőŔĦƨũĲƚШůŸŔŰƚШĳŰĲƖŊŔƻŸƖĲƚЮШ
 ĳċŰůŸŔŰƚЯШƨŰĲШĬŔůŔŰƨƣŔŸŰШƚќĲƚƣШƓƖŸĬƨŔƣĲШĲŰƣƖĲШΞΜΜΤШĲƣШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΥ 

ũĲƚШŰŔƻĲċƨǂШĬĲШΞΜΜΥШĲƣШΞΜΜΦЮШ9ĲƣƣĲШĬĲƖŰŔĿƖĲШĲƚƣШũŔĳĲШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШěШũċШĦƖŔƚĲЯШěШũќċƨŊůĲŰƣċƣŔŸŰШĬĲƚШƓƖŔǂШĬĲƚШ
ĦċƖĤƨƖċŰƣƚШċƨШĦŸƨƖƚШĬƨШƓƖĲůŔĲƖШƚĲůĲƚƣƖĲШΞΜΜΥЯШěШũċШůŔƚĲШ
ĲŰШƓũċĦĲШĬĲШũċШƓƖŔůĲШěШũċШĦċƚƚĲШĲƣШĬƨШĤŸŰƨƚрůċũƨƚШƚƨƖШ
ũќċĦőċƣШ ĬĲШ ƻĳőŔĦƨũĲƚШ ŰĲƨŉƚШ ĳŰĲƖŊĳƣŔƕƨĲůĲŰƣШ ƓũƨƚШ ŸƨШ
ůŸŔŰƚШƓĲƖŉŸƖůċŰƣƚЮШxĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШƕƨċƚŔШƚƣċĤũĲƚШ
ĬĲƓƨŔƚШΞΜΜΥЮШxċШĦƖŔƚĲШƚċŰŔƣċŔƖĲШ9ŸƻŔĬрΝΦШċШƓƖŸƻŸƕƨĳШƨŰĲШ
ŉŸƖƣĲШ ĦőƨƣĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĲŰШ ΞΜΞΜШ ырΝΣ ӖьЯШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШ ũŔĳĲШ ċƨǂШ ĤċŔƚƚĲƚШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨШ
ƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖШырΝΡ ӖьШĲƣШĬƨШƣƖċŰƚƓŸƖƣШċĳƖŔĲŰШŉƖċŰĩċŔƚШ
ырΟΦ ӖьЮШ ШƓċƖƣШũќċŰŰĳĲШΞΜΜΥЯШůċƖƕƨĳĲШƓċƖШƨŰĲШĦƖŔƚĲШ
ĳĦŸŰŸůŔƕƨĲЯШũĲƚШĳůŔƚƚŔŸŰƚШŸŰƣШĳƣĳШƕƨċƚŔШƚƣċĤũĲƚШĬĲƓƨŔƚШ
ũċШǯŰШĬĲƚШċŰŰĳĲƚШΞΜΜΜШŢƨƚƕƨќĲŰШΞΜΝΤЮШ ШƓċƖƣŔƖШĬĲШΞΜΝΥЯШ
ũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШěШƨŰШŰŔƻĲċƨШŔŰŉĳƖŔĲƨƖШċƨǂШċŰŰĳĲƚШ
ƓƖĳĦĳĬĲŰƣĲƚЯШƓċƚƚċŰƣШĬќƨŰĲШůŸǃĲŰŰĲШĬĲШΝΟΞ ~ƣ 9§ΞШĬĲШ
ΞΜΝΜШěШΞΜΝΤШěШΝΞΥ ~ƣ 9§ΞШĬĲШΞΜΝΥШěШΞΜΞΞЯШƚċŰƚШĦŸůƓƣĲƖШ
ũќċŰŰĳĲШΞΜΞΜШĲǂĦĲƓƣŔŸŰŰĲũũĲШыΝΝΜ ~ƣ 9§ΞьЮ 

 

7ēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШƣĲƖƣŔċŔƖĲƚШ 

EŰƣƖĲШ ΝΦΦΜШ ĲƣШ ΞΜΝΜЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШыőŸƖƚШ
ĤŔŸůċƚƚĲьШŸŰƣШũĳŊĿƖĲůĲŰƣШċƨŊůĲŰƣĳШĬƨШŉċŔƣШĬĲШũċШőċƨƚƚĲШ
ĬĲƚШ ĦŸŰƚŸůůċƣŔŸŰƚШ ĳŰĲƖŊĳƣŔƕƨĲƚШ ĬƨШ ƚĲĦƣĲƨƖЮШ xĲƚШ
ƻċƖŔċƣŔŸŰƚШĦŸŰƚƣċƣĳĲƚШĬĲƓƨŔƚШΞΜΝΜШƚŸŰƣШƓƖŔŰĦŔƓċũĲůĲŰƣШ
ũŔĳĲƚШ ċƨǂШ ƻċƖŔċƣŔŸŰƚШ ĦũŔůċƣŔƕƨĲƚШ ĲŰШ [ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШĲŰƣƖĲШĦĲƚШċŰŰĳĲƚШыũĲƚШċŰŰĳĲƚШΞΜΝΝЯШΞΜΝΠр
ΞΜΝΡШĲƣШΞΜΞΜрΞΜΞΝШŸŰƣШĳƣĳШƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШĬŸƨĦĲƚьЮШxĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬĲШũċШĤŔŸůċƚƚĲЯШĦŸůƓƣċĤŔũŔƚĳĲƚШőŸƖƚШ
ƣŸƣċũЯШŸŰƣШĦŸŰŰƨШƨŰĲШőċƨƚƚĲШĬĲШΞΜΜΤШěШΞΜΝΜШĬƨĲШěШĬĲƚШ
ĦŸŰƚŸůůċƣŔŸŰƚШƓũƨƚШŔůƓŸƖƣċŰƣĲƚШƖĳƚƨũƣċŰƣШŰŸƣċůůĲŰƣШ
ĬĲШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШƓŸũŔƣŔƕƨĲƚШŰċƣŔŸŰċũĲƚШŔŰĦŔƣċŰƣШěШũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĬĲШ ĤŔŸůċƚƚĲШ ыÂÂfШ 9őċũĲƨƖ аШ
ÂƖŸŊƖċůůċƣŔŸŰШ ÂũƨƖŔċŰŰƨĲũũĲШ ĬĲƚШ fŰƻĲƚƣŔƚƚĲůĲŰƣƚШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰШĬĲШĦőċũĲƨƖ бШƓƖŸŢĲƣШ79f ÑШы7ŔŸůċƚƚĲЯШ9őċũĲƨƖЯШ
fŰĬƨƚƣƖŔĲЯШ ŊƖŔĦƨũƣƨƖĲЯШ ÑĲƖƣŔċŔƖĲьШ ĬĲШ ũќ ?E~EььЮШ ?ĲƓƨŔƚШ
ΞΜΝΜЯШũĲƚШĳƻŸũƨƣŔŸŰƚШŔŰƣĲƖċŰŰƨĲũũĲƚШƚŸŰƣШůċŢŸƖŔƣċŔƖĲůĲŰƣШ
ũŔĳĲƚШċƨǂШƻċƖŔċƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШ
ĬƨШ ƚĲĦƣĲƨƖШ ƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲЯШ ƚŸŰƣШ ůċŢŸƖŔƣċŔƖĲůĲŰƣШ
ĬƨĲƚШ ċƨǂШ ċƓƓũŔĦċƣŔŸŰƚШ ĬĲШ ĦőċƨǭċŊĲЯШ ĲċƨШ ĦőċƨĬĲШ
ƚċŰŔƣċŔƖĲШĲƣШĦƨŔƚƚŸŰШĬŸůĲƚƣŔƕƨĲШƕƨŔШƖĲƓƖĳƚĲŰƣĲŰƣЯШĲŰШ
ΞΜΞΞЯШΣΞӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũр
ƣĲƖƣŔċŔƖĲШƚƨŔƻŔĲƚШƓċƖШĦĲũũĲƚШĬƨШƣĲƖƣŔċŔƖĲШƓŸƨƖШũĲƚШůĶůĲƚШ
ƣǃƓĲƚШĬќƨƚċŊĲƚШěШőċƨƣĲƨƖШĬĲШΟΟӖЮ 

 

fŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲ 

?ĲƓƨŔƚШΝΦΦΜЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШĲƣШĬĲШũċШĦŸŰƚƣƖƨĦƣŔŸŰШƚŸŰƣШĲŰШĤċŔƚƚĲЮШxċШƓċƖƣШ
ĬĲШĦĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũĲШƣŸƣċũШŰċƣŔŸŰċũШĲƚƣШĳŊċũĲůĲŰƣШĲŰШ
ĤċŔƚƚĲЮШ9ĲũċШĬĳůŸŰƣƖĲШũĲƚШĲŉŉŸƖƣƚШŉŸƨƖŰŔƚШƓċƖШũĲШƚĲĦƣĲƨƖШƓŸƨƖШ
ƖĳĬƨŔƖĲШƚŸŰШŔůƓċĦƣШĲŰƻŔƖŸŰŰĲůĲŰƣċũЯШĤŔĲŰШƕƨќŔũШĦŸŰƻŔĲŰŰĲШ
ĬĲШůĲŰƣŔŸŰŰĲƖШƕƨĲШĦĲƣƣĲШƖĳĬƨĦƣŔŸŰШċШĲƨШũŔĲƨШĬċŰƚШƨŰШ

ĦŸŰƣĲǂƣĲШ ĬĲШ ĬĳŊƖċĬċƣŔŸŰШ ĬĲШ ũċШ ĤċũċŰĦĲШ ĦŸůůĲƖĦŔċũĲШ
ŉƖċŰĩċŔƚĲЮШxĲШƚĲĦƣĲƨƖШƖĲƓƖĳƚĲŰƣĲШΞΡӖШĬƨШƣŸƣċũШŰċƣŔŸŰċũШĲŰШ
ůŸǃĲŰŰĲШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞЯШĲƣШΞΞӖШĬƨШƣŸƣċũШŰċƣŔŸŰċũШ
ĲŰШΞΜΞΞЯШĦŸŰƣƖĲШΞΤӖШĲŰШΝΦΦΜЮШxĲƚШĳůŔƚƚŔŸŰƚШŸŰƣШĬŔůŔŰƨĳШĬĲШ
ΟΤӖШĬĲƓƨŔƚШΝΦΦΜЯШŊƖēĦĲШěШĬĲƚШƖĳĬƨĦƣŔŸŰƚШĬĲШƣŸƨƚШũĲƚШƚŸƨƚр
ƚĲĦƣĲƨƖƚЯШĲǂĦĲƓƣĳШĦĲũƨŔШĬĲШũċШĦŸŰƚƣƖƨĦƣŔŸŰШƓŸƨƖШũĲƕƨĲũШũĲƚШ
ĳůŔƚƚŔŸŰƚШƚŸŰƣШĲŰШőċƨƚƚĲШĬĲШΥӖШƚƨƖШũċШƓĳƖŔŸĬĲЮ 

 

ÑƖċŰƚŉŸƖůċƣŔŸŰШĬĲШũќĳŰĲƖŊŔĲ 

?ĲƓƨŔƚШΝΦΦΜЯШũĲШƚĲĦƣĲƨƖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШċШ
ĦŸŰŰƨШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШΝΦШ~ƣШ9§ΞЯШƚŸŔƣШ
ƨŰĲШ ĤċŔƚƚĲШ ƖĲũċƣŔƻĲШ ĬĲШ ΠΤӖЮШ xċШ ĤċŔƚƚĲШ ŊũŸĤċũĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ƚќĲǂƓũŔƕƨĲШ
ĲƚƚĲŰƣŔĲũũĲůĲŰƣШƓċƖШũќĳƻŸũƨƣŔŸŰШĬƨШůŔǂШĳŰĲƖŊĳƣŔƕƨĲШċƻĲĦШũĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШůċƖƕƨĳШĬĲƚШĦĲŰƣƖċũĲƚШƣőĲƖůŔƕƨĲƚШċƨШŊċǍШ
ŰċƣƨƖĲũШ ĲƣШ ĬĲШ ŰŸƨƻĲũũĲƚШ ƚŸƨƖĦĲƚШ ƖĲŰŸƨƻĲũċĤũĲƚШ ĦĲƚШ
ĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮШxċШŰĲƣƣĲШĬŔůŔŰƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШ
ΞΜΝΠШ ĲƚƣШ ũŔĳĲШ ěШ ũċШ ŉċŔĤũĲШ ƚŸũũŔĦŔƣċƣŔŸŰШ ĬĲƚШ ĦĲŰƣƖċũĲƚШ
ƣőĲƖůŔƕƨĲƚШĬќċƓƓŸŔŰƣШĬƨШŉċŔƣШĬĲШũċШĬŸƨĦĲƨƖШĬƨШĦũŔůċƣШƕƨŔЯШ
ĦŸůĤŔŰĳĲШ ěШ ũċШ ŉĲƖůĲƣƨƖĲШ ĬĲШ ĦĲƖƣċŔŰĲƚШ ĦĲŰƣƖċũĲƚШ ċƨШ
ĦőċƖĤŸŰЯШ ŸŰƣШ ĲŰƣƖċŘŰĳШ ũċШ ĬŔƻŔƚŔŸŰШ ƓċƖШ ĬĲƨǂШ ĬĲƚШ
ĦŸŰƚŸůůċƣŔŸŰƚШĬĲШĦőċƖĤŸŰШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΟЮШEŰƣƖĲШ
ΞΜΝΠШĲƣШΞΜΝΤЯШũċШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬĲШũċШ
ƓƖŸĬƨĦƣŔŸŰШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ĲƚƣШ ƓƖŔŰĦŔƓċũĲůĲŰƣШ ĬƨĲШ ċƨǂШ
ƻċƖŔċƣŔŸŰƚШĦũŔůċƣŔƕƨĲƚШĲƣШěШũċШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲƚШŉŔũŔĿƖĲƚШ
ĬĳĦċƖĤŸŰĳĲƚШċǃċŰƣШƓŸƨƖШĦŸŰƚĳƕƨĲŰĦĲШũќċƨŊůĲŰƣċƣŔŸŰШĬĲШ
ũċШĦŸŰƚŸůůċƣŔŸŰШĬĲШŊċǍШŰċƣƨƖĲũШĲƣШĬĲШĦőċƖĤŸŰЮШEŰƣƖĲШΞΜΝΤШ
ĲƣШΞΜΞΜЯШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШŰĲƣƣĲůĲŰƣШěШũċШĤċŔƚƚĲШƓŸƨƖШĬĲƚШ
ƖċŔƚŸŰƚШŔŰƻĲƖƚĲƚЮШxĲƚШċŰŰĳĲƚШΞΜΞΝШĲƣШΞΜΞΞШůŸŰƣƖĲŰƣШƨŰШ
ƖĲĤŸŰĬШĬĲƚШĳůŔƚƚŔŸŰƚ ũŔĳШěШũċШĦƖŔƚĲШĳŰĲƖŊĳƣŔƕƨĲШĲƣШěШũċШ
ĦŸŰƚĳƕƨĲŰƣĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШƓċƖƣШĬƨШĦőċƖĤŸŰШĬċŰƚШũĲШ
ůŔǂЯШċŔŰƚŔШƕƨќěШĬĲƚШƓƖŸĤũĿůĲƚШĬĲШĬŔƚƓŸŰŔĤŔũŔƣĳШĬċŰƚШũĲШƓċƖĦШ
ŰƨĦũĳċŔƖĲШŉƖċŰĩċŔƚЮШ ШũќŔŰƻĲƖƚĲЯШũĲƚШƓƖĲůŔĿƖĲƚШĲƚƣŔůċƣŔŸŰƚШ
ƓŸƨƖШΞΜΞΟШƓƖĳƻŸŔĲŰƣШƨŰШůŔŰŔůƨůШőŔƚƣŸƖŔƕƨĲШĬќĳůŔƚƚŔŸŰƚШ
ĬĲШ9§ΞШƓĲƖůŔƚШƓċƖШũќċůĳũŔŸƖċƣŔŸŰШĬĲШũċШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲƚШ
ůŸĬĲƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ĬĳĦċƖĤŸŰĳƚЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬƨШ
ƖċŉŉŔŰċŊĲШĬĲШƓĳƣƖŸũĲШƚŸŰƣШċƚƚĲǍШƚƣċĤũĲƚШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜШ
ěШΞΜΜΦЮШÑŸƨƣĲŉŸŔƚЯШĬĲƓƨŔƚШΞΜΜΦЯШƨŰĲШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ9§ΞШĬĲШΡΦӖШƚќŸĤƚĲƖƻĲШĬƨШŉċŔƣШĬĲШũċШĤċŔƚƚĲШĬќċĦƣŔƻŔƣĳШĬĲШ
ĦĲШƚŸƨƚрƚĲĦƣĲƨƖЮШ 

 

ŊƖŔĦƨũƣƨƖĲ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲШƚĲĦƣĲƨƖШƚŸŰƣШƖĲũċƣŔƻĲůĲŰƣШƚƣċĤũĲƚШ
ĬĲƓƨŔƚШΝΦΦΜЯШċƨƣŸƨƖШĬĲШΝΞШ~ƣШ9§ΞЯШĦќĲƚƣрěрĬŔƖĲШƨŰШŰŔƻĲċƨШ
ĤŔĲŰШ ƓũƨƚШ ŉċŔĤũĲШ ƕƨĲШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞĲШ ĬĲШ ĦĲШ
ƚĲĦƣĲƨƖ аШĦĲũċШĲƚƣШĬƫШċƨШƓŸŔĬƚШŔůƓŸƖƣċŰƣШĬĲƚШċƨƣƖĲƚШŊċǍШěШ
ĲǭĲƣШĬĲШƚĲƖƖĲШы9cΠЯШ Ξ§ьЮШ§ŰШŸĤƚĲƖƻĲШƨŰĲШƣĲŰĬċŰĦĲШěШũċШ
őċƨƚƚĲШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΜΜЯШƓƨŔƚШƨŰĲШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШ
ěШƓċƖƣŔƖШĬĲƚШċŰŰĳĲƚШΞΜΜΜШěШΞΜΝΦЯШůċƖƕƨĳĲШƓċƖШƨŰĲШ
ƻċƖŔċĤŔũŔƣĳШŔŰƣĲƖċŰŰƨĲũũĲШŔůƓŸƖƣċŰƣĲЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΞΦ 

ÖÑ9 Ñ[ 

xќŔŰƻĲŰƣċŔƖĲШĬƨШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШƻŔƚĲШƚƨƖƣŸƨƣШũĲƚШǰƨǂШĬĲШ
9§ΞШċƚƚŸĦŔĳƚШċƨǂШĬŔǭĳƖĲŰƣƚШĦŸůƓċƖƣŔůĲŰƣƚШĦċƖĤŸŰĲЮШxĲƚШ
ƓƖŔŰĦŔƓċũĲƚШĬǃŰċůŔƕƨĲƚШċƚƚŸĦŔĳĲƚШěШĦĲƚШǰƨǂШƚŸŰƣШũĲƚШ
ƚƨŔƻċŰƣĲƚШ аШ ĦƖŸŔƚƚċŰĦĲШ ĲƣШ ůŸƖƣċũŔƣĳШ ĬĲШ ũċШ ĤŔŸůċƚƚĲЯШ
ƓƖĳũĿƻĲůĲŰƣƚШĬĲШĤŸŔƚЯШŉĲƨǂШĬĲШŉŸƖĶƣШаШĳůŔƚƚŔŸŰШĬĲШ9§ΞЯШ
ƻċƖŔċƣŔŸŰШĬƨШƚƣŸĦťШĬĲШĦċƖĤŸŰĲШĬċŰƚШũĲƚШƚŸũƚЯШƻċƖŔċƣŔŸŰШĬƨШ
ƚƣŸĦťШĬĲШĦċƖĤŸŰĲШĬċŰƚШũĲƚШƓƖŸĬƨŔƣƚШĤŸŔƚЯШĲƣĦЮ 

9ĲƚШ ǰƨǂШ ċŰŰƨĲũƚШ ĬќĳůŔƚƚŔŸŰƚШ ĲƣШ ĬќċĤƚŸƖƓƣŔŸŰШ ƚĲШ
ĦŸůƓĲŰƚĲŰƣШĲŰШƓċƖƣŔĲЯШůċŔƚШƚŸŰƣШũċƖŊĲůĲŰƣШěШũќċƻċŰƣċŊĲШ
ĬĲƚШċĤƚŸƖƓƣŔŸŰƚЯШĬќŸƮШƨŰШĤŔũċŰШƣŸƣċũШĬĲШƓƨŔƣƚШŰĲƣШƓŸƨƖШũĲШ
ƚĲĦƣĲƨƖШÖÑ9 Ñ[ЮШ9ĲШƓƨŔƣƚШŰĲƣШċШŊũŸĤċũĲůĲŰƣШċƨŊůĲŰƣĳШ
ŢƨƚƕƨќĲŰШΞΜΜΥЯШĲŰШƖċŔƚŸŰШĬĲШũċШőċƨƚƚĲШĬƨШƓƨŔƣƚШŉŸƖĲƚƣŔĲƖЮШ 

?ĲƓƨŔƚШũċШŉŔŰШĬĲƚШċŰŰĳĲƚШΞΜΜΜЯШƨŰШƖċũĲŰƣŔƚƚĲůĲŰƣШĬĲШũċШ
ƓƖŸŊƖĲƚƚŔŸŰШĬƨШƚƣŸĦťШĬĲШĦċƖĤŸŰĲШĲŰШŉŸƖĶƣШĲƚƣШŸĤƚĲƖƻĳЯШƚĲШ

ƣƖċĬƨŔƚċŰƣШ ƓċƖШ ƨŰĲШ ĤċŔƚƚĲШ ĬƨШ ƓƨŔƣƚШ ƕƨŔШ ƚќċůƓũŔŉŔĲШ
ĤƖƨƣċũĲůĲŰƣШěШƓċƖƣŔƖШĬĲШΞΜΝΟЮШxċШĦƖŸŔƚƚċŰĦĲШĬĲƚШċƖĤƖĲƚШƚƨƖШ
ũċШƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΝШƚќĲƚƣШƖċũĲŰƣŔĲШĬĲШΠӖШƓċƖШƖċƓƓŸƖƣШěШ
ΞΜΜΡрΞΜΝΟЮШxĲƚШƚĳĦőĲƖĲƚƚĲƚШěШƖĳƓĳƣŔƣŔŸŰШĦŸƨƓũĳĲƚШěШĬŔƻĲƖƚШ
ĳƓŔƚŸĬĲƚШ ƚċŰŔƣċŔƖĲƚШ ĲǂƓũŔƕƨĲŰƣШ ĦĲƣƣĲШ ĬǃŰċůŔƕƨĲЯШ ċŔŰƚŔШ
ƕƨќƨŰĲШŉŸƖƣĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШůŸƖƣċũŔƣĳШыҼШΤΤШӖШƚƨƖШĦĲƣƣĲШ
ůĶůĲШ ƓĳƖŔŸĬĲьЮШ ÂċƖċũũĿũĲůĲŰƣЯШ ũĲƚШ ƓƖĳũĿƻĲůĲŰƣƚШ ŸŰƣШ
ċƨŊůĲŰƣĳШĬĲШΦӖЮШÖŰĲШƓċƖƣШĬĲШĦĲƚШƓƖĳũĿƻĲůĲŰƣƚШĦŸůƓƖĲŰĬШ
ũĲƚШĬĳŊēƣƚШċĦĦŔĬĲŰƣĲũƚШĲƣШũĲƚШƖĳĦŸũƣĲƚШĬċŰƚШũĲƚШƓĲƨƓũĲůĲŰƣƚШ
ƣŸƨĦőĳƚШƓċƖШũĲƚШĳƓŔƚŸĬĲƚШƚċŰŔƣċŔƖĲƚЮ 

xĲШƓƨŔƣƚШĬĲШ9§ΞШĬƨШƚĲĦƣĲƨƖШÖÑ9 Ñ[ШċШƓũƨƚШƕƨĲШĬŸƨĤũĳШ
ĲŰƣƖĲШΝΦΦΜШĲƣШũċШǯŰШĬĲƚШċŰŰĳĲƚШΞΜΜΜЯШƓċƚƚċŰƣШĬќĲŰƻŔƖŸŰШр
ΞΜШ~ƣШěШĲŰƻŔƖŸŰШрΡΜ~ƣЮШ9ĲШƓƨŔƣƚШĦŸŰŰċŔƣШĬĳƚŸƖůċŔƚШƨŰĲШ
ĬŔůŔŰƨƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲЯШċƣƣĲŔŊŰċŰƣШĲŰƻŔƖŸŰШрΞΜШ~ƣШĬċŰƚШ
ũĲƚШċŰŰĳĲƚШƖĳĦĲŰƣĲƚЮ 

 

ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚ 
ƨШŰŔƻĲċƨШŰċƣŔŸŰċũЯШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚрĦċƖĤŸŰĲШ

ыÉ 79ьШĬĳĦũŔŰĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШ
ƓċƖШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЮШ ŔŰƚŔЯШũĲШƓƖĲůŔĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШ
ыΞΜΝΡрΞΜΝΥьЯШ ǯǂċŔƣШ ƨŰШ ŸĤŢĲĦƣŔŉШ ĬĲШ ΟΞΟШ ~ƣШ 9§ΞШ ыőŸƖƚШ
ÖÑ9 Ñ[ьЮШ ƻĲĦШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШΟΠΝШ~ƣ9§ΞШĲŰШůŸǃĲŰŰĲШ
ƚƨƖШΞΜΝΡрΞΜΝΥЯШĦĲƣШŸĤŢĲĦƣŔŉШŰќċШƓċƚШĳƣĳШƖĲƚƓĲĦƣĳЮ 

 

EůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲƣШΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШыÉ 79рΝь 

xĲШΞĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΝΦрΞΜΞΟьШǯǂĳШĲŰШΞΜΞΜШƓċƖШũċШ
ƖĳƻŔƚŔŸŰШĬĲШũċШÉ 79ШыÉ 79рΞьШƚќĳũĿƻĲШěШΟΝΡШ~ƣ9§ΞШыőŸƖƚШ
ÖÑ9 Ñ[ьШ ĲŰШ ůŸǃĲŰŰĲШ ƚƨƖШ ũċШ ƓĳƖŔŸĬĲЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ
ƖĳĲũũĲƚШƚŸŰƣШĲŰШůŸǃĲŰŰĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΞШĬĲШΟΝΜШ

~ƣШ9§ΞЯШƖĲƚƓĲĦƣċŰƣШĬŸŰĦШƓŸƨƖШũќŔŰƚƣċŰƣШĦĲШĤƨĬŊĲƣЮШ9ĲШ
ĤƨĬŊĲƣШƚĲƖċШƖĲƚƓĲĦƣĳШƚŔШũќċŰŰĳĲШΞΜΞΟШĲƚƣШěШƨŰШŰŔƻĲċƨШ
ƚŔůŔũċŔƖĲШŸƨШŔŰŉĳƖŔĲƨƖШěШũќċŰŰĳĲШΞΜΞΞЮ 

 

EůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲƣШΞĲЯШΟĲШĲƣШΠĲШĤƨĬŊĲƣƚШĦċƖĤŸŰĲШыÉ 79рΞь 

EŰШƖĲƻċŰĦőĲЯШũќŸĤŢĲĦƣŔŉШƚƨƖШũĲШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШŰќĲƚƣШƓċƚШ
ƖĲƚƓĲĦƣĳЮШ9ĲũċШĲƚƣШũŔĳШěШŉƖċŊŔũŔƚċƣŔŸŰШĬƨШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШ
ŉŸƖĲƚƣŔĲƖ аШũĲШŰŔƻĲċƨШŰќċШƓƨШƚĲШůċŔŰƣĲŰŔƖШĦŸůůĲШĲŰƻŔƚċŊĳЮ 

xќŸĤŢĲĦƣŔŉШĬĲШũċШÂÂEрΞШĬĲШŰĲШƓċƚШĬĳƓċƚƚĲƖШΞΤΤШ~ƣШ9§ΞШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШŔƚƚƨĲƚШĬĲШũċШĦŸůĤƨƚƣŔŸŰШĬќĳŰĲƖŊŔĲШċШ
ĳƣĳШċƣƣĲŔŰƣЯШĬќċƓƖĿƚШŰŸƣƖĲШƓƖĳрĲƚƣŔůċƣŔŸŰЯШċƻĲĦШΞΡΟШ~ƣШ
9§ΞШĬќĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШĦŸůĤƨƚƣŔĤũĲƚЮ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΟΜ 

9ċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШĬĲШ9§ΞШ 
9ŸůƓƣĲШƣĲŰƨШĬĲШũќŔůƓŸƖƣċŰĦĲШĬќċĦĦĳũĳƖĲƖШũċШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШŰĲƣƣĲƚЯШĲƣШũċШĬŔǭŔĦƨũƣĳШĬќċƨŊůĲŰƣĲƖШũĲƚШ
ƓƨŔƣƚШ ĬĲШ ĦċƖĤŸŰĲШ ĬƨШ ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[ЯШ ĬĲШ ŰŸƨƻĲċƨǂШ
ŸĤŢĲĦƣŔŉƚШƓŸƨƖШŉċƻŸƖŔƚĲƖШũĲƚШƚŸũƨƣŔŸŰƚШĬĲШƚĳƕƨĲƚƣƖċƣŔŸŰШĬƨШ
9§ΞШĬċŰƚШũċШĤŔŸůċƚƚĲЯШũĲƚШƚŸũƚЯШŸƨШƻŔċШĬĲƚШƣĲĦőŰŸũŸŊŔĲƚШ
ĬĲШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲЯШƚĲШĬĳƻĲũŸƓƓĲŰƣЮШ ƨШŰŔƻĲċƨШĬĲШ
ũќÖEЯШxċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШůĲŰĳШĲŰƣƖĲШũĲШΥШŢƨŔŰШ
ΞΜΞΟШĲƣШũĲШΟΝШċŸƫƣШΞΜΞΟШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƚƨƖШũĲШ
ĦċƓƣċŊĲЯШũĲШƚƣŸĦťċŊĲШĲƣШũќƨƣŔũŔƚċƣŔŸŰШĬƨШ9§ΞШы99ÖÉШĲŰШ
ċŰŊũċŔƚьШĲŰШƻƨĲШĬќĳũċĤŸƖĲƖШƨŰĲШƚƣƖċƣĳŊŔĲШƓŸƨƖШũċШŊĲƚƣŔŸŰШ
ŔŰĬƨƚƣƖŔĲũũĲШĬƨШ9§ΞШƕƨŔШƻŔƚĲƖċШěШĦƖĳĲƖШƨŰШůċƖĦőĳШƨŰŔƕƨĲШ
ĬĲƚШƚĲƖƻŔĦĲƚШĬĲШƣƖċŰƚƓŸƖƣШĲƣШĬĲШƚƣŸĦťċŊĲШĬƨШ9§ΞЮШxċШ
9ŸůůŔƚƚŔŸŰШĲŰƻŔƚċŊĲШĬĲШƓƖŸƓŸƚĲƖШĬĲƚШŸĤŢĲĦƣŔŉƚШĦőŔǭƖĳƚШ
ĲŰШůċƣŔĿƖĲШĬќŔŰŉƖċƚƣƖƨĦƣƨƖĲƚШĬĲШƚƣŸĦťċŊĲШƓŸƨƖШΞΜΠΜШĲƣШ
ΞΜΡΜШċǯŰШĬĲШƖĳĬƨŔƖĲШũĲƚШƖŔƚƕƨĲƚШĲƣШĬĲШůŔĲƨǂШŸƖŔĲŰƣĲƖШũĲƚШ
ŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ ĲŰШ ŉċƻĲƨƖШ ĬƨШ ůċƖĦőĳШ ĳůĲƖŊĲŰƣШ ĬĲƚШ
ƚŸũƨƣŔŸŰƚШĬĲШŊĲƚƣŔŸŰШŔŰĬƨƚƣƖŔĲũũĲШĬƨШ9§ΞЮ 

ƨШŰŔƻĲċƨШŉƖċŰĩċŔƚЯШũċШÉ 79рΞШƓƖĳƻŸǃċŔƣШĬĳŢěШƨŰШƖĲĦŸƨƖƚШ
ƓƖŸŊƖĲƚƚŔŉШċƨШĦċƓƣċŊĲШĲƣШƚƣŸĦťċŊĲШĬĲШ9§ΞШĲŰƣƖĲШΞΜΟΜШĲƣШ
ΞΜΡΜЮШxĲШΞΟШŢƨŔŰШΞΜΞΟЯШũċШÂƖĲůŔĿƖĲШ~ŔŰŔƚƣƖĲШċШƓƖĳƚĲŰƣĳШũĲШ
ΞΟШŢƨŔŰШΞΜΞΟШƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƚƣƖċƣĳŊŔĲШƚƨƖШũĲШĦċƓƣċŊĲЯШ
ũĲШƚƣŸĦťċŊĲШĲƣШũќƨƣŔũŔƚċƣŔŸŰШĬƨШ9§ΞШы99ÖÉШĲŰШċŰŊũċŔƚьЯШ
ũċŰĩċŰƣШċŔŰƚŔШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШċƨƓƖĿƚШĬĲƚШŔŰĬƨƚƣƖŔĲũƚШƚƨƖШ
ũĲШƚƨŢĲƣЮШ9ĲƣƣĲШŉƨƣƨƖĲШƚƣƖċƣĳŊŔĲЯШƨŰĲШŉŸŔƚШǯŰċũŔƚĳĲЯШĲƚƣШ
ĬĲƚƣŔŰĳĲШěШĶƣƖĲШŔŰƣĳŊƖĳĲШěШũċШƓũċŰŔǯĦċƣŔŸŰШĳĦŸũŸŊŔƕƨĲЮШ
9ĲƣƣĲШĦŸŰƚƨũƣċƣŔŸŰШƓƖĳƚĲŰƣċŔƣШũĲƚШŊƖċŰĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШ
ĲŰƻŔƚċŊĳĲƚШƚƨƖШũĲƚШĬŔǭĳƖĲŰƣĲƚШĦŸůƓŸƚċŰƣĲƚШĬĲШũċШŉƨƣƨƖĲШ
ƚƣƖċƣĳŊŔĲЯШĬŸŰƣШƨŰĲШƣƖċŢĲĦƣŸŔƖĲШĬĲШĬĳƓũŸŔĲůĲŰƣШ99ÖÉЯШĲŰШ
ƣĲƖůĲƚШĬĲШĦċũĲŰĬƖŔĲƖШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШĲƣШĬĲШƻŸũƨůĲƚШ
ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĦċƓƣĳĲƚЯШ ƖĲƓŸƚċŰƣШ ƚƨƖШ ƨŰĲШ
ƓƖŔŸƖŔƚċƣŔŸŰШƓċƖШŊƖċŰĬĲƚШǍŸŰĲƚШŔŰĬƨƚƣƖŔĲũũĲƚЮ 

 

ÂċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲШċƨǂШĦŸůĤƨƚƣŔĤũĲƚ 
?ċŰƚШũĲƚШċŰŰĳĲƚШΝΦΦΜЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШũŔĳĲƚШċƨǂШ
ĦŸůĤƨƚƣŔĤũĲƚШƣƖċĬƨŔƚĲŰƣШũċШĬŔƻĲƖƚŔƣĳШĬƨШůŔǂШĳŰĲƖŊĳƣŔƕƨĲШĬĲШ
ũќĳƓŸƕƨĲШаШĦŸůĤƨƚƣŔĤũĲƚШƚŸũŔĬĲƚШƣĲũƚШƕƨĲШũĲШĦőċƖĤŸŰЯШŉŔŸƨũШ
ĬŸůĲƚƣŔƕƨĲЯШĲƚƚĲŰĦĲШĲƣШŊċǍШŰċƣƨƖĲũШƚŸŰƣШěШĬĲƚШŰŔƻĲċƨǂШ
ĦŸůƓċƖċĤũĲƚШыċƨƣŸƨƖШĬĲШΡΜШ~ƣШ9§ΞШĦőċĦƨŰШĲŰƻŔƖŸŰьЮШ?ċŰƚШ
ũĲƚШċŰŰĳĲƚШƖĳĦĲŰƣĲƚЯШƚĲƨũƚШũĲШŊċǍŸũĲШĲƣШũĲШŊċǍШŰċƣƨƖĲũШ
ĬŸůŔŰĲŰƣЮШ?ĲШƓũƨƚЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĬƨĲƚШěШũѣƨƣŔũŔƚċƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШĬĲШũċШĤŔŸůċƚƚĲШŸŰƣШŉŸƖƣĲůĲŰƣШċƨŊůĲŰƣĳШĲŰƣƖĲШ
ĬĲƓƨŔƚШΝΦΦΜШƓŸƨƖШƣƖŸŔƚШƖċŔƚŸŰƚШƓƖŔŰĦŔƓċũĲƚШа 

¶ ũċШƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬĲШũċШĦŸŰƚŸůůċƣŔŸŰШĬќċŊƖŸр
ĦċƖĤƨƖċŰƣƚШĬĲƓƨŔƚШũќċŰŰĳĲШΝΦΦΞЯ 

¶ ũќċƨŊůĲŰƣċƣŔŸŰШ ĬĲШ ũċШ ƕƨċŰƣŔƣĳШ ĬĲШ ĬĳĦőĲƣƚШ
ŔŰĦŔŰĳƖĳƚШ ыĬŸŰƣШ ƨŰĲШ ƓċƖƣŔĲШ ĲƚƣШ ĬќŸƖŔŊŔŰĲШ
ĤŔŸůċƚƚĲьШċƻĲĦШƖĳĦƨƓĳƖċƣŔŸŰШĬќĳŰĲƖŊŔĲЯ 

¶ ũќċƨŊůĲŰƣċƣŔŸŰШ ĬĲШ ũċШ ĦŸŰƚŸůůċƣŔŸŰШ ĬĲШ ĤŸŔƚШ
ĬċŰƚШũĲШƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũШĲƣШĬĲШũŔƕƨĲƨƖШŰŸŔƖĲШ
ĬċŰƚШũĲШƚĲĦƣĲƨƖШŔŰĬƨƚƣƖŔĲũЮ 

 
ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШőŸƖƚШÖÑ9 Ñ[ШƓċƖШĦŸůĤƨƚƣŔĤũĲШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΟΝ 

9§ΞШĬĲШũċШĤŔŸůċƚƚĲШĳŰĲƖŊŔĲ 
xċШĦŸůĤƨƚƣŔŸŰШĬĲШũċШĤŔŸůċƚƚĲШыƕƨĲũũĲШƕƨќĲũũĲШƚŸŔƣьШĳůĲƣШ
ĬƨШ 9§ΞЮШ  ĳċŰůŸŔŰƚЯШ ŔũШ ĲǂŔƚƣĲШ ĬĲƚШ ĬŔǭĳƖĲŰĦĲƚШ ĬĲШ
ƣƖċŔƣĲůĲŰƣШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШƚĲũŸŰШũĲШƣǃƓĲШĬĲШĤŔŸůċƚƚĲШ
ĦŸŰƚŔĬĳƖĳЮШ§ŰШĬŔƚƣŔŰŊƨĲШċŔŰƚŔШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШĦŸƨƖƣЯШ
ƓċƖШĲǂĲůƓũĲШũĲƚШƓċŔũũĲƚШĬĲƚШĦĳƖĳċũĲƚЯШĲƣШũċШĤŔŸůċƚƚĲШĬĲШ
ĦǃĦũĲШũŸŰŊЯШƣǃƓŔƕƨĲůĲŰƣШũĲШĤŸŔƚШыůċƣĳƖŔċƨШũŔŊŰĲƨǂьЮ 

ÂŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШĦŸƨƖƣЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШ
ŰĲШƚŸŰƣШƓċƚШƖċƓƓŸƖƣĳĲƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШ
ĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШĦċƖШŔũШĲƚƣШĦŸŰƚŔĬĳƖĳШƕƨĲШũĲШĦǃĦũĲШĬƨШ
ĦċƖĤŸŰĲШŰќĲƚƣШƓċƚШŉŸƖƣĲůĲŰƣШůŸĬŔǯĳШƓċƖШũċШĦŸůĤƨƚƣŔŸŰЮШ
EŰШ ĲǭĲƣЯШ ũŸƖƚƕƨќƨŰШ ĤũĳШ ĦƖŸŘƣЯШ ŔũШ ĦċƓƣĲШ ĬƨШ ĦċƖĤŸŰĲШ
ċƣůŸƚƓőĳƖŔƕƨĲШƓŸƨƖШĦŸŰƚƣŔƣƨĲƖШƚċШƓƖŸƓƖĲШĤŔŸůċƚƚĲЮШÉŔШ
ũĲƚШƓċŔũũĲƚШƚŸŰƣШĤƖƫũĳĲƚЯШũĲШĦċƖĤŸŰĲШĲƚƣШũŔĤĳƖĳШƓċƖШũċШ
ĦŸůĤƨƚƣŔŸŰЮШÉŔШĲũũĲƚШŰĲШƚŸŰƣШƓċƚШĤƖƫũĳĲƚЯШũĲШĦċƖĤŸŰĲШĲƚƣШ
ĳŊċũĲůĲŰƣШ ũŔĤĳƖĳШ ċƓƖĿƚШ ĬĳŊƖċĬċƣŔŸŰШ ĬĲШ ũċШ ƓċŔũũĲШ ŸƨШ
ĦŸŰƚŸůůċƣŔŸŰШƓċƖШũĲƚШċŰŔůċƨǂЮШfũШƚĲƖċŔƣШƓŸƚƚŔĤũĲШĬĲШŉċŔƖĲШ
ƨŰШĤŔũċŰШĲŰƣƖĲШũċШĦƖŸŔƚƚċŰĦĲШĬĲƚШƓũċŰƣĲƚШĲƣШũċШũŔĤĳƖċƣŔŸŰШ
ĬĲШĦĲШĦċƖĤŸŰĲШĬċŰƚШũќċƣůŸƚƓőĿƖĲШƓċƖШĦŸůĤƨƚƣŔŸŰШŸƨШ
ĬĳŊƖċĬċƣŔŸŰШůċŔƚШũĲШƖĲƣŸƨƖШěШũќċƣůŸƚƓőĿƖĲШĬƨШĦċƖĤŸŰĲШ
ŰќĲƚƣШƓċƚШŉŸƖƣĲůĲŰƣШċĦĦĳũĳƖĳШƓċƖШũċШĦŸůĤƨƚƣŔŸŰЮШÉƨƖШƨŰШ
ĤŔũċŰШ ċŰŰƨĲũЯШ ŔũШ ċШ ĳƣĳШ ĬĳĦŔĬĳШ ĬĲШ ĦŸŰƚŔĬĳƖĲƖШ ƕƨĲШ ũĲƚШ
ƕƨċŰƣŔƣĳƚШĬĲШĦċƖĤŸŰĲШũŔĤĳƖĳĲƚШƚŸŰƣШĳƕƨŔƻċũĲŰƣĲƚШċƨǂШ
ƕƨċŰƣŔƣĳƚШĦċƓƣĳĲƚШƓŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШĦŸƨƖƣЮШÖŰĲШ
őǃƓŸƣőĿƚĲШĬĲШŰĲƨƣƖċũŔƣĳШĲƚƣШċƓƓũŔƕƨĳĲШƓŸƨƖШũċШĤŔŸůċƚƚĲШ
ĬĲШĦǃĦũĲШĦŸƨƖƣЮ 

ÂŸƨƖШ ũċШ ĤŔŸůċƚƚĲШ ĬĲШ ĦǃĦũĲШ ũŸŰŊЯШ ĦŸůůĲШ ũĲШ ĤŸŔƚЯШ ũċШ
ƚŔƣƨċƣŔŸŰШ ĲƚƣШ ĬŔǭĳƖĲŰƣĲШ ĦċƖШ ŔũШ ƓĲƨƣШ ǃШ ċƻŸŔƖШ ƨŰШ ĳĦċƖƣШ
ŔůƓŸƖƣċŰƣШƚƨƖШƨŰШƣĲƖƖŔƣŸŔƖĲШĬŸŰŰĳШĲŰƣƖĲШũĲƚШƕƨċŰƣŔƣĳƚШĬĲШ
ĦċƖĤŸŰĲШĦċƓƣĳШƓċƖШĬĲƚШƚƨƖŉċĦĲƚШĤŸŔƚĳĲƚШĲƣШũĲƚШƕƨċŰƣŔƣĳƚШ
ĬĲШĦċƖĤŸŰĲШĳůŔƚĲƚШыŸƨШĲǂƓŸƖƣĳĲƚьЮШxŸƖƚƕƨĲШũĲƚШƕƨċŰƣŔƣĳƚШ
ĬĲШĦċƖĤŸŰĲШĦċƓƣĳĲƚШƓċƖШũĲƚШƚƨƖŉċĦĲƚШĤŸŔƚĳĲƚШƚŸŰƣШƓũƨƚШ

ŔůƓŸƖƣċŰƣĲƚШ ƕƨĲШ ũĲƚШ ƕƨċŰƣŔƣĳƚШ ũŔĤĳƖĳĲƚЯШ ũĲШ ƚƣŸĦťШ ĬĲШ
ĦċƖĤŸŰĲШĬċŰƚШũċШĤŔŸůċƚƚĲШĬƨШƣĲƖƖŔƣŸŔƖĲШċƨŊůĲŰƣĲШĲƣШ
ĦŸŰƚƣŔƣƨĲШĦĲШƕƨќŸŰШċƓƓĲũũĲШƨŰШўШƓƨŔƣƚШĬĲШĦċƖĤŸŰĲШџЮШ
fŰƻĲƖƚĲůĲŰƣЯШ ĬĲƚШ ƣĲƖƖŔƣŸŔƖĲƚШ ƓĲƨƻĲŰƣШ ĬĳƚƣŸĦťĲƖШ ĬƨШ
ĦċƖĤŸŰĲШ ċĦĦƨůƨũĳШ ĬĲƓƨŔƚШ ĬĲƚШ ĬĳĦĲŰŰŔĲƚШ ƻŸŔƖĲШ ĬĲƚШ
ƚŔĿĦũĲƚЯШĦĲƚШƣĲƖƖŔƣŸŔƖĲƚШĦŸŰƚƣŔƣƨĲŰƣШċũŸƖƚШĬĲƚШўШƚŸƨƖĦĲƚШĬĲШ
ĦċƖĤŸŰĲШџЮШ9ќĲƚƣШƚŸƨƚШĦĲƣШċŰŊũĲШƕƨќĲƚƣШĦŸŰƚŔĬĳƖĳЯШĬċŰƚШũĲШ
ĦċĬƖĲШ ĬĲƚШ ŔŰƻĲŰƣċŔƖĲƚЯШ ũĲШ ĦċƖĤŸŰĲШ ĦŸŰƣĲŰƨШ ĬċŰƚШ ũċШ
ĤŔŸůċƚƚĲЮШEƣШĦќĲƚƣШƓŸƨƖШĦĲƣƣĲШƖċŔƚŸŰШƕƨќěШũċШŉŸŔƚШũĲƚШ
ĳůŔƚƚŔŸŰƚШĲƣШũĲƚШċĤƚŸƖƓƣŔŸŰƚШĬĲШ9§ΞШĤŔŸůċƚƚĲШƚŸŰƣШ
ƖċƓƓŸƖƣĳĲƚШ ƚŸƨƚШ ũĲШ ƚĲĦƣĲƨƖШ ÖÑ9 Ñ[Ш ыƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ
ƣĲƖƖĲƚЯШĦőċŰŊĲůĲŰƣƚШĬќċǭĲĦƣċƣŔŸŰШĬĲƚШƣĲƖƖĲƚШĲƣШŉŸƖĶƣьЮШ?ƨШ
ŉċŔƣШĬĲШĦĲƣƣĲШƓƖŔƚĲШĲŰШĦŸůƓƣĲШĬċŰƚШũĲШƚĲĦƣĲƨƖШÖÑ9 Ñ[ЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĤŔŸůċƚƚĲШŰĲШƚŸŰƣШƓċƚШŔŰĦũƨƚĲƚШĬċŰƚШ
ũĲШ ƚĲĦƣĲƨƖШ ĳŰĲƖŊŔĲШ ůĶůĲШ ĲŰШ ĦċƚШ ĬќƨŰĲШ ƨƣŔũŔƚċƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШĬĲШũċШĤŔŸůċƚƚĲЮШ9ĲШŰќĲƚƣШƓċƚШƨŰĲШőǃƓŸƣőĿƚĲШ
ĬĲШŰĲƨƣƖċũŔƣĳШƕƨŔШĲƚƣШċƓƓũŔƕƨĳĲШƓŸƨƖШũċШĤŔŸůċƚƚĲШĬĲШĦǃĦũĲШ
ũŸŰŊШыĦĲũũĲрĦŔШŰќĲƚƣШƓċƚШƻċũċĤũĲШƚƨƖШũќőŸƖŔǍŸŰШĬĲШƣĲůƓƚШ
ĦŸŰƚŔĬĳƖĳШ ěШ ƚċƻŸŔƖШ ĲŰƻŔƖŸŰШ ƨŰШ ƚŔĿĦũĲьЮШ 9ќĲƚƣШ ƨŰĲШ
ċũũŸĦċƣŔŸŰШ ƚƓĳĦŔǯƕƨĲШ ŸƖŔĲŰƣĳĲШ ƚĲũŸŰШ ũĲШ ƓŸŔŰƣШ ĬĲШ ƻƨĲШ
ƓƖŸĬƨĦƣĲƨƖШĬĲШĤŸŔƚШыŉŸƖĲƚƣŔĲƖьШĲƣШŰŸŰШƚĲũŸŰШũĲШƓŸŔŰƣШĬĲШƻƨĲШ
ĦŸŰƚŸůůċƣĲƨƖШĬĲШĤŸŔƚЮ 

ÂŸƨƖШ ŔŰŉŸƖůċƣŔŸŰЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШ ũŔĳĲƚШ ěШ ũċШ
ĦŸůĤƨƚƣŔŸŰШ ĬĲШ ĤŔŸůċƚƚĲШ ěШ ǯŰċũŔƣĳШ ĳŰĲƖŊĳƣŔƕƨĲШ ƚŸŰƣШ
ŔŰĬŔƕƨĳĲƚШĲŰШċƓċƖƣĳШыőŸƖƚШƣŸƣċũьШĬċŰƚШũĲƚШĬŸŰŰĳĲƚШĲƣШũĲШ
ƖċƓƓŸƖƣШÉĲĦƣĲŰЮ 

ÖŰĲШ ĬĲƚШ ĳƻŸũƨƣŔŸŰƚШ ƖĳĦĲŰƣĲƚШ ůċŢĲƨƖĲƚШ ěШ ŸĤƚĲƖƻĲƖШ
ĦŸŰĦĲƖŰċŰƣШ ũĲШ 9§ΞШĤŔŸůċƚƚĲШ ĲƚƣШ ũċШ ŉŸƖƣĲШőċƨƚƚĲШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ĲƣШ ĬĲШ ĦőċũĲƨƖШ ěШ ƓċƖƣŔƖШ ĬĲШ
ĤŔŸůċƚƚĲШĬĲƓƨŔƚШũĲƚШċŰŰĳĲƚШΞΜΝΜЮШ 

 

 
EůŔƚƚŔŸŰƚШĬĲШ9§ΞШĤŔŸůċƚƚĲШы~ƣоċŰьШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲШũќEŰĲƖŊŔĲШыƖċƓƓŸƖƣĳШĲŰШċƓċƖƣĳь 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΟΞ 

 

 

ÂċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШěШũċШĬĳĦċƖĤŸŰċƣċƣŔŸŰ 
ÂŸƨƖШ ĦĲƖƣċŔŰĲƚШ ċĦƣŔƻŔƣĳƚЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШ
ƓƖŸƻŔĲŰŰĲŰƣШаШĬѣƨŰĲШƓċƖƣЯШĬĲƚШĳůŔƚƚŔŸŰƚШŔŰĬƨŔƣĲƚШƓċƖШ
ũѣƨƣŔũŔƚċƣŔŸŰШ ĬĲШ ĦŸůĤƨƚƣŔĤũĲƚШ бШ ĲƣШ ĬѣċƨƣƖĲШ ƓċƖƣЯШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ŔŰĬƨŔƣĲƚШ ƓċƖШ ũċШ ĬĳĦċƖĤŸŰċƣċƣŔŸŰЮШ xċШ
ĬĳĦċƖĤŸŰċƣċƣŔŸŰШ ĦŸƖƖĲƚƓŸŰĬШ ěШ ũċШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĬƨШ
ĦċƖĤŸŰĲШĦŸŰƣĲŰƨШĬċŰƚШĬĲƚШĦċƖĤŸŰċƣĲƚШыƓċƖШĲǂĲůƓũĲЯШũĲШ
ĦċũĦċŔƖĲьШĲŰШ9§ΞЯШƚŸƨƚШũѣĲǭĲƣШĬĲШũċШĦőċũĲƨƖЮШxĲƚШƓƖŔŰĦŔƓċƨǂШ
ƚĲĦƣĲƨƖƚШ ĬѣċĦƣŔƻŔƣĳШ ĦŸŰĦĲƖŰĳƚШ ƓċƖШ ũċШ ĬĳĦċƖĤŸŰċƣċƣŔŸŰШ
ƚŸŰƣШаШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШĦŔůĲŰƣЯШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШƻĲƖƖĲЯШũċШ
ƚŔĬĳƖƨƖŊŔĲШыƨƣŔũŔƚċƣŔŸŰШĬĲШĦċƚƣŔŰĲьЯШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШĦőċƨǂШ
ыċĳƖŔĲŰŰĲШĲƣШőǃĬƖċƨũŔƕƨĲьШыƚŔƣĲƚШĬĳĬŔĳƚШŸƨШĲŰШƚƨĦƖĲƖŔĲƚьЯШ
ũċШƓƖŸĬƨĦƣŔŸŰШĬĲШƣƨŔũĲƚШĲƣШĤƖŔƕƨĲƚЮШ?ċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĬĲШ
ũċШĦĳƖċůŔƕƨĲШĲƣШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳůċŔũЯШũĲƚШĳůŔƚƚŔŸŰƚШ

ĬĲШ9§ΞШŔŰĬƨŔƣĲƚШƓċƖШũċШĬĳĦċƖĤŸŰċƣċƣŔŸŰШƚŸŰƣШƣƖĿƚШŉċŔĤũĲƚШ
ċƨШ ƖĲŊċƖĬШ ĬĲШ ĦĲũũĲƚШ ƖĲũċƣŔƻĲƚШ ěШ ũċШ ĦŸůĤƨƚƣŔŸŰЮШ EŰШ
ƖĲƻċŰĦőĲЯШ ƓŸƨƖШ ĦĲƖƣċŔŰƚШ ĬĲƚШ ƚĲĦƣĲƨƖƚШ ĦŔƣĳƚШ
ƓƖĳĦĳĬĲůůĲŰƣЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƖĲũċƣŔƻĲƚШ ěШ ũċШ
ĬĳĦċƖĤŸŰċƣċƣŔŸŰШ ƓĲƨƻĲŰƣШ ƖĲƓƖĳƚĲŰƣĲƖШ ƨŰĲШ ƓċƖƣШ ŰŸŰШ
ŰĳŊũŔŊĲċĤũĲШ ĬċŰƚШ ũĲƚШĳůŔƚƚŔŸŰƚШ ƣŸƣċũĲƚШ ĬĲШ 9§ΞШĬƨШ
ƚĲĦƣĲƨƖШĦŸŰĦĲƖŰĳЯШĦŸůůĲШũĲШĦŔůĲŰƣШĲƣШũċШĦőċƨǂЮ 

xĲШ ŊƖċƓőŔƕƨĲШ ƚƨŔƻċŰƣШ ƓƖĳƚĲŰƣĲШ ũċШ ƖĳƓċƖƣŔƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĲŰƣƖĲШ ũċШ ĦŸůĤƨƚƣŔŸŰШ ĲƣШ ũċШ
ĬĳĦċƖĤŸŰċƣċƣŔŸŰШ ƓŸƨƖШ ũĲƚШ ƓƖŔŰĦŔƓċƨǂШ ƚĲĦƣĲƨƖƚЯШ ƓŸƨƖШ
ũѣċŰŰĳĲШΞΜΞΜЮШШ

 

 
ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШĲŰƣƖĲШĦŸůĤƨƚƣŔŸŰШĲƣШĬĳĦċƖĤŸŰċƣċƣŔŸŰШĲŰШΞΜΞΝ 

 

 

 

?ċŰƚШũĲШůŸŰĬĲ 
xĲШΝĲƖ ůċƖƚШΞΜΞΠЯШũќ ŊĲŰĦĲШfŰƣĲƖŰċƣŔŸŰċũĲШĬĲШũќEŰĲƖŊŔĲШ
ы fEьШċ ƓƨĤũŔĳ ƨŰ ƖċƓƓŸƖƣ ŔŰƣŔƣƨũĳ 9§Υ ĲůŔƚƚŔŸŰƚЮŔŰЮΥΣΥΦЮшЮ
ЮŰĲƽЮƖĲĦŸƖĬЮőŔŊőеЮĤƨƣЮŔƚЮƣőĲƖĲЮũŔŊőƣЮċƣЮƣőĲЮĲŰĬЮŸŉЮƣőĲЮ

ƣƨŰŰĲũл яEůŔƚƚŔŸŰƚЮĬĲЮ9§Υ ĲŰЮΥΣΥΦЮшЮŰŸƨƻĲċƨЮŰŔƻĲċƨЮ
ƖĲĦŸƖĬЮůċŔƚЮǃЮċцƣцŔũЮĬĲЮũċЮũƨůŔĿƖĲЮċƨЮĤŸƨƣЮĬƨЮƣƨŰŰĲũ лѐШxĲШ
ƖċƓƓŸƖƣШƓƖĳƚĲŰƣĲШũĲƚШƣĲŰĬċŰĦĲƚШĲŰШůċƣŔĿƖĲ ĬќĳůŔƚƚŔŸŰƚШ
ůŸŰĬŔċũĲƚШ ĬĲШ 9§Ξ ƓƖŸƻĲŰċŰƣШ ĬĲШ ũċШ ĦŸůĤƨƚƣŔŸŰШ ĬĲШ
ĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЯШĬĲƚШƓƖŸĦĳĬĳƚШŔŰĬƨƚƣƖŔĲũƚШĲƣШĬƨШ
ƣŸƖĦőċŊĲШыĬŸŰŰĳĲƚШΞΜΞΟь ĦŸůůĲШĲũũĲШũĲШŉċŔƣШĦőċƕƨĲШ
ċŰŰĳĲЮ 

 

xĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§Ξ ƣŸƨŢŸƨƖƚШĲŰШőċƨƚƚĲШ
ĲŰШΞΜΞΟ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ůŸŰĬŔċũĲƚШ ĬĲШ 9§Ξ ƣŸƣċũĲƚШ ĬĲШ ũċШ
ĦŸůĤƨƚƣŔŸŰШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШũŔĳĲƚШěШũќĳŰĲƖŊŔĲШ
ыƓƖŸĬƨĦƣŔŸŰШ ĲƣШ ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ĬċŰƚШ ũĲƚШ
ƚĲĦƣĲƨƖƚШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќĳŰĲƖŊŔĲЯШ ĬĲШũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲЯШ ĬĲƚШ ƣƖċŰƚƓŸƖƣƚЯШ ĬĲƚШ ĤēƣŔůĲŰƣƚШ
яƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲоŔŰƚƣŔƣƨƣŔŸŰŰĲũƚѐьШ ŸŰƣШ ċƨŊůĲŰƣĳШ
ĬĲ ΝЯΝӖ ыҼΠΝΜ ~ƣШ9§ΞьШĲŰШΞΜΞΟЮШEũũĲƚШċƣƣĲŔŊŰĲŰƣШċŔŰƚŔШƨŰШ
ŰŸƨƻĲċƨШƖĲĦŸƖĬШĬĲШΟΤЯΠ ]ƣЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШũŔĳĲƚШěШ
ũċШĦŸůĤƨƚƣŔŸŰШĬĲШĦőċƖĤŸŰШƖĲƓƖĳƚĲŰƣĲŰƣШΣΡӖШĬĲШĦĲƣƣĲШ
őċƨƚƚĲШĲŰШΞΜΞΟЮ 

https://www.iea.org/news/major-growth-of-clean-energy-limited-the-rise-in-global-emissions-in-2023
https://iea.blob.core.windows.net/assets/33e2badc-b839-4c18-84ce-f6387b3c008f/CO2Emissionsin2023.pdf


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΟΟ 

ШƣŔƣƖĲШĬĲШĦŸůƓċƖċŔƚŸŰЯШũċШőċƨƚƚĲШĲŰƣƖĲШΞΜΞΝШĲƣШΞΜΞΞШĳƣċŔƣШ
ũĳŊĿƖĲůĲŰƣШƓũƨƚШŉŸƖƣĲШыҼΠΦΜ ~ƣЯШƚŸŔƣШҼΝЯΟӖьЮШ ƓƖĿƚШĬĲƨǂШ
ċŰŰĳĲƚШ ĬќŸƚĦŔũũċƣŔŸŰƚШ ĲǂĦĲƓƣŔŸŰŰĲũũĲƚШ ĬĲШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲШ ĲƣШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞЯШ
ƓƖŸƻŸƕƨĳĲƚШĲŰШŊƖċŰĬĲШƓċƖƣŔĲШƓċƖШũċШƓċŰĬĳůŔĲШĬĲШ9ŸƻŔĬр
ΝΦШыĤċŔƚƚĲШĬĲШƓũƨƚШĬĲШΡӖШĲŰШΞΜΞΜШĲƣШőċƨƚƚĲШĬĲШΣӖШĲŰШ
ΞΜΞΝШƚƨŔƣĲШěШũċШƖĲũċŰĦĲШĳĦŸŰŸůŔƕƨĲШĲƣШěШũċШŊĳŰĳƖċũŔƚċƣŔŸŰШ
ĬĲШũċШƻċĦĦŔŰċƣŔŸŰШĦŸŰƣƖĲШũĲШ9ŸƻŔĬрΝΦьЯШũċШőċƨƚƚĲШĲŰШΞΜΞΞШ
ыҼΝЯΟӖьШċШĳƣĳШĤĲċƨĦŸƨƓШƓũƨƚШũĲŰƣĲШƕƨĲШũĲШƖĲĤŸŰĬШĬĲШΞΜΞΝЮ 

9ŸůůĲШũќċƻċŔƣШƚŸƨũŔŊŰĳШũќ fEШĬċŰƚШƚċШƓƖĳĦĳĬĲŰƣĲШċŰċũǃƚĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ĲŰШΞΜΞΞШыũŔƖĲЮŰŸƣƖĲЮċƖƣŔĦũĲьЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§Ξ ĬĲůĲƨƖĲŰƣШ ƚƨƖШ ƨŰĲШ ƣƖċŢĲĦƣŸŔƖĲШ
ŔŰĦŸůƓċƣŔĤũĲШċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚЯШ
ůċũŊƖĳШ ũċШ őċƨƚƚĲШ ƖċũĲŰƣŔĲШ ĲŰƣƖĲШ ΞΜΞΞШ ĲƣШ ΞΜΞΟЮШ 9ĲũċШ
ŰĳĦĲƚƚŔƣĲШĬŸŰĦШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬќċĦƣŔŸŰƚШƓũƨƚШŉŸƖƣĲƚШĲƣШ
ƓũƨƚШƖċƓŔĬĲƚШƓŸƨƖШċĦĦĳũĳƖĲƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШƻĲƖƚШ
ũċШĬĳĦċƖĤŸŰċƣŔŸŰШĬĲШũќĳĦŸŰŸůŔĲШůŸŰĬŔċũĲЮШ  

 
EůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§Ξ ũŔĳĲƚШěШũќĳŰĲƖŊŔĲШĲƣШũĲƨƖШĳƻŸũƨƣŔŸŰШŔŰƣĲƖċŰŰƨĲũũĲШΝΦΜΜрΞΜΞΟШыĲŰШ]ƣ 9§ΞьШÉŸƨƖĦĲ ж fEеЮΤĲƖ ůċƖƚЮΥΣΥΧ 

  

?ĳĦŸƨƓũċŊĲШĲŰƣƖĲШĳůŔƚƚŔŸŰƚШĲƣШĦƖŸŔƚƚċŰĦĲ 

xќ fEШŰŸƣĲШƕƨĲШũċШőċƨƚƚĲШĬĲШΝЯΝӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9§Ξ ĲŰШ ΞΜΞΟШ ċШ ĳƣĳШ ŰĲƣƣĲůĲŰƣШ ƓũƨƚШ ŉċŔĤũĲШ ƕƨĲШ ũċШ
ĦƖŸŔƚƚċŰĦĲШĬƨШÂf7ШůŸŰĬŔċũЯШƕƨŔШĳƣċŔƣШĬќĲŰƻŔƖŸŰШΟӖШĲŰШ
ΞΜΞΟЮШxќċŰŰĳĲШΞΜΞΟШċШĬŸŰĦШĦŸŰǯƖůĳШũċШƣĲŰĬċŰĦĲШƖĳĦĲŰƣĲШ
ƚĲũŸŰШũċƕƨĲũũĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ċƨŊůĲŰƣĲŰƣШƓũƨƚШ
ũĲŰƣĲůĲŰƣШƕƨĲШũќċĦƣŔƻŔƣĳШĳĦŸŰŸůŔƕƨĲШůŸŰĬŔċũĲЮШ ƨШĦŸƨƖƚШ
ĬĲШũċШĬĳĦĲŰŰŔĲШΞΜΝΟрΞΜΞΟЯШũĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ
9§Ξ ŸŰƣШċƨŊůĲŰƣĳШĬќƨŰШƓĲƨШƓũƨƚШĬĲШΜЯΡӖШƓċƖШċŰЮШ9ĲƣƣĲШ
ĳƻŸũƨƣŔŸŰШŰќĲƚƣШƓċƚШƨŰŔƕƨĲůĲŰƣШĬƨĲШěШũċШƓċŰĬĳůŔĲШĬĲШ
9ŸƻŔĬрΝΦЮШ EũũĲШ ŰќĲƚƣШ ƓċƚШ ŰŸŰШ ƓũƨƚШ ĬƨĲШ ěШ ũċШŉċŔĤũĲШ
ĦƖŸŔƚƚċŰĦĲШĬƨШÂf7ШůŸŰĬŔċũЯШƕƨŔШƚќĲƚƣШĳũĲƻĳĲШĲŰШůŸǃĲŰŰĲШ
ěШΟӖШƓċƖШċŰШċƨШĦŸƨƖƚШĬĲШũċШĬĳĦĲŰŰŔĲШƓƖĳĦĳĬĲŰƣĲЯШĦĲШƕƨŔШ

ĦŸƖƖĲƚƓŸŰĬШěШũċШůŸǃĲŰŰĲШċŰŰƨĲũũĲШĬĲƚШΡΜШĬĲƖŰŔĿƖĲƚШ
ċŰŰĳĲƚЮ 

xĲШƖǃƣőůĲШĬĲШƓƖŸŊƖĲƚƚŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ŸĤƚĲƖƻĳШ
ċƨШĦŸƨƖƚШĬĲШũċШĬĲƖŰŔĿƖĲШĬĳĦĲŰŰŔĲШĲƚƣШƓũƨƚШũĲŰƣШƕƨĲШĦĲũƨŔШ
ĬĲƚШ ċŰŰĳĲƚШ ΝΦΤΜШ ĲƣШ ΝΦΥΜЯШ ƕƨŔШ ŸŰƣШ ĦŸŰŰƨШ ĬĲƚШ
ƓĲƖƣƨƖĤċƣŔŸŰƚШ ůċŢĲƨƖĲƚШ ċƻĲĦШ ũĲƚШ ĬĲƨǂШ ĦőŸĦƚШ
ĳŰĲƖŊĳƣŔƕƨĲƚШ ĬĲШ ΝΦΤΟрΠШ ĲƣШ ΝΦΤΦрΥΜЯШ ĲƣШ ƨŰШ ĦőŸĦШ
ůċĦƖŸĳĦŸŰŸůŔƕƨĲШ ĬќŔůƓŸƖƣċŰĦĲШ ůŸŰĬŔċũĲШ ċƻĲĦШ ũċШ
ĦőƨƣĲШĬĲШũќÖŰŔŸŰШƚŸƻŔĳƣŔƕƨĲШĲŰШΝΦΥΦрΦΜЮШÉŔШũќŸŰШƖĲƓũċĦĲШ
ũĲƚШĬŔǂШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚШĬċŰƚШƨŰШĦŸŰƣĲǂƣĲШőŔƚƣŸƖŔƕƨĲШ
ƓũƨƚШũċƖŊĲЯШƨŰШƖǃƣőůĲШĬĲШƓƖŸŊƖĲƚƚŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9§Ξ ċƨƚƚŔШ ũĲŰƣШ ŰќċШ ĳƣĳШ ŸĤƚĲƖƻĳШ ƕƨĲШ ƓĲŰĬċŰƣШ ũĲƚШ
ĬĳĦĲŰŰŔĲƚШ ĲǂƣƖĶůĲůĲŰƣШ ƓĲƖƣƨƖĤĳĲƚШ ĬĲШ ũċШ ÂƖĲůŔĿƖĲШ

https://www.citepa.org/fr/2023_02_a06/
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]ƨĲƖƖĲШůŸŰĬŔċũĲШĲƣШĬĲШũċШ]ƖċŰĬĲШ?ĳƓƖĲƚƚŔŸŰЮШxќ fEШĲƚƣШ
ŉŸƖůĲũũĲ аШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ůŸŰĬŔċũĲƚШ ĬĲШ 9§Ξ ƚƨĤŔƚƚĲŰƣШ

ĬŸŰĦШƨŰШƖċũĲŰƣŔƚƚĲůĲŰƣШƚƣƖƨĦƣƨƖĲũШċũŸƖƚШůĶůĲШƕƨĲШũĲШÂf7Ш
ůŸŰĬŔċũШċƨŊůĲŰƣĲЮ 

 

 
ÅǃƣőůĲШĬĲШƓƖŸŊƖĲƚƚŔŸŰШċŰŰƨĲũũĲШĬĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§Ξ ĲƣШĦƖŸŔƚƚċŰĦĲШĬĲШÂf7ШƓċƖШĬĳĦĲŰŰŔĲШыΝΦΝΟрΞΜΞΟьШÉŸƨƖĦĲ ж fEеЮΤĲƖ ůċƖƚЮ

ΥΣΥΧ 

  

xĲШƖŻũĲШŔůƓŸƖƣċŰƣШĬĲƚШĳŰĲƖŊŔĲƚШĤċƚрĦċƖĤŸŰĲШĬċŰƚШĦĲШ
ƖċũĲŰƣŔƚƚĲůĲŰƣШĬĲШũċШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ 

xĲƚШ ĳŰĲƖŊŔĲƚШ ĤċƚрĦċƖĤŸŰĲШ ƚŸŰƣШ ċƨШ ĦƒƨƖШ ĬĲШ ĦĲШ
ƖċũĲŰƣŔƚƚĲůĲŰƣШĬĲШƚĲƚШĳůŔƚƚŔŸŰƚЮШxќċƨŊůĲŰƣċƣŔŸŰШĬĲШũċШ
ĦċƓċĦŔƣĳШůŸŰĬŔċũĲШĬĲШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШĳŸũŔĲŰŰĲШĲƣШ
ƚŸũċŔƖĲШƓőŸƣŸƻŸũƣċřƕƨĲШċШċƣƣĲŔŰƣШƨŰШƖĲĦŸƖĬШĬĲШƓƖĿƚШĬĲШ
ΡΠΜ ]ìШĲŰШΞΜΞΟЯШƚŸŔƣШƨŰĲШőċƨƚƚĲШĬĲШΤΡӖШƓċƖШƖċƓƓŸƖƣШěШ
ΞΜΞΞЮШxĲƚШƻĲŰƣĲƚШůŸŰĬŔċũĲƚШĬĲШƻŸŔƣƨƖĲƚШĳũĲĦƣƖŔƕƨĲƚШŸŰƣШ
ċƣƣĲŔŰƣШ ĲŰƻŔƖŸŰШ ΝΠ ůŔũũŔŸŰƚШ ĲŰШ ΞΜΞΟЯШ ƚŸŔƣШ ƨŰĲШ
ċƨŊůĲŰƣċƣŔŸŰШĬĲШΟΡӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΞЮШxќĳŰĲƖŊŔĲШĤċƚр
ĦċƖĤŸŰĲШċШĬŸŰĦШƨŰШŔůƓċĦƣШƚŔŊŰŔǯĦċƣŔŉШƚƨƖШũċШƣƖċŢĲĦƣŸŔƖĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§ΞЮ 

]ƖēĦĲШċƨǂШƓũċŰƚШĬĲШƖĲũċŰĦĲШ9ŸƻŔĬрΝΦЯШũĲШĬĳƓũŸŔĲůĲŰƣШĬĲƚШ
ĳŰĲƖŊŔĲƚШ ƓƖŸƓƖĲƚШ ƚќĲƚƣШ ĦŸŰƚŔĬĳƖċĤũĲůĲŰƣШ ċĦĦĳũĳƖĳШ
ĬĲƓƨŔƚШΞΜΝΦЮШEŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΟЯШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ
9§Ξ ũŔĳĲƚШěШ ũќĳŰĲƖŊŔĲШŸŰƣШċƨŊůĲŰƣĳШ ĬќĲŰƻŔƖŸŰШ ΦΜΜ ~ƣЮШ
ÉċŰƚШũĲШĬĳƓũŸŔĲůĲŰƣШĦƖŸŔƚƚċŰƣШĬĲШĦŔŰƕШƣĲĦőŰŸũŸŊŔĲƚШĦũĳƚШ
ĲŰШůċƣŔĿƖĲШĬќĳŰĲƖŊŔĲШĤċƚрĦċƖĤŸŰĲШĬĲƓƨŔƚШΞΜΝΦШтШũќĳŰĲƖŊŔĲШ
ƚŸũċŔƖĲШ ƓőŸƣŸƻŸũƣċřƕƨĲЯШ ũќĳŰĲƖŊŔĲШ ĳŸũŔĲŰŰĲЯШ ũќĳŰĲƖŊŔĲШ
ŰƨĦũĳċŔƖĲЯШ ũĲƚШ ƓŸůƓĲƚШ ěШ ĦőċũĲƨƖШ ĲƣШ ũĲƚШƻŸŔƣƨƖĲƚШ
ĳũĲĦƣƖŔƕƨĲƚШтШũċШĦƖŸŔƚƚċŰĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ċƨƖċŔƣШ
ĳƣĳШƣƖŸŔƚШŉŸŔƚШƓũƨƚШŔůƓŸƖƣċŰƣĲЮ 

  

 

fůƓċĦƣШĬĲƚШƚĳĦőĲƖĲƚƚĲƚШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ 

xќċŰŰĳĲШΞΜΞΟШċШƻƨШƨŰĲШĬŔůŔŰƨƣŔŸŰШƖĲĦŸƖĬШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳШ ĬќŸƖŔŊŔŰĲШ őǃĬƖċƨũŔƕƨĲШ ĲƚƚĲŰƣŔĲũũĲůĲŰƣШ ĲŰШ
ƖċŔƚŸŰШ ĬĲƚШ ƚĳĦőĲƖĲƚƚĲƚШ ŔůƓŸƖƣċŰƣĲƚШ ĲƣШ ƓƖŸũŸŰŊĳĲƚШ ěШ
ƣƖċƻĲƖƚШũĲШůŸŰĬĲШƕƨŔШŸŰƣШƣŸƨĦőĳШĬĲƚШƖĳŊŔŸŰƚШŸƮШũќĳŰĲƖŊŔĲШ
őǃĬƖċƨũŔƕƨĲШŢŸƨĲШƨŰШƖŻũĲШŔůƓŸƖƣċŰƣШĬċŰƚШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳЯ ƚŔƣƨċƣŔŸŰШĲǂċĦĲƖĤĳĲШƓċƖШũќŔůƓċĦƣШĬќEũШ ŔŶŸЮШ  

ÉŔШ ũċШ ĬŔƚƓŸŰŔĤŔũŔƣĳШ ĬƨШ ƓċƖĦШ ůŸŰĬŔċũШ ĬĲШ ĦĲŰƣƖċũĲƚШ
őǃĬƖŸĳũĲĦƣƖŔƕƨĲƚШĲŰШΞΜΞΟШĳƣċŔƣШƖĲƚƣĳĲШũċШůĶůĲШƕƨќĲŰШ
ΞΜΞΞЯШ ΞΜΜ ÑìőШ ĬќĳũĲĦƣƖŔĦŔƣĳШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ċƨƖċŔĲŰƣШ
ĳƣĳШƓƖŸĬƨŔƣƚШĬċŰƚШũĲШůŸŰĬĲЮШ9ĲũċШċƨƖċŔƣШƓĲƖůŔƚШĬќĳƻŔƣĲƖШ
ũќĳůŔƚƚŔŸŰШ ĬќĲŰƻŔƖŸŰШ ΝΤΜ ~ƣ 9§Ξ ƓċƖШ ũĲƚШ ĦĲŰƣƖċũĲƚШ
ĳũĲĦƣƖŔƕƨĲƚШěШĤċƚĲШĬĲШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚЮШ9ĲũċШċƨƖċŔƣШ
ĳŊċũĲůĲŰƣШƚŔŊŰŔǯĳШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ĬƨШƚĲĦƣĲƨƖШ
ĬĲШũќĳũĲĦƣƖŔĦŔƣĳШċƨƖċŔĲŰƣШĬŔůŔŰƨĳШċƨШŰŔƻĲċƨШůŸŰĬŔċũШĲŰШ
ΞΜΞΟЯШċƨШũŔĲƨШĬќċƨŊůĲŰƣĲƖШůŸĬĳƖĳůĲŰƣЮ 

 

7ċŔƚƚĲШƖĲĦŸƖĬШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ĬĲƚШĳĦŸŰŸůŔĲƚШ
ċƻċŰĦĳĲƚ 

xќ fEШƚŸƨũŔŊŰĲШƕƨќċƓƖĿƚШċƻŸŔƖШĬŔůŔŰƨĳШĬќĲŰƻŔƖŸŰШΠЯΡӖШĲŰШ
ΞΜΞΟЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ĬĲƚШў ĳĦŸŰŸůŔĲƚШċƻċŰĦĳĲƚ џШ
ыў ċĬƻċŰĦĲĬЮĲĦŸŰŸůŔĲƚў ЯШƣĲƖůĲШƕƨŔШĲŰŊũŸĤĲШũќEƨƖŸƓĲЯШ
ũќ ůĳƖŔƕƨĲШĬƨШ ŸƖĬЯШũќ ƨƚƣƖċũŔĲЯШũċШ ŸƨƻĲũũĲрüĳũċŰĬĲЯШũĲШ

https://iea.blob.core.windows.net/assets/33e2badc-b839-4c18-84ce-f6387b3c008f/CO2Emissionsin2023.pdf
https://iri.columbia.edu/wp-content/uploads/2023/05/ELNINO-RAINFALL-2023.pdf
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9őŔũŔЯШũċШ9ŸƖĳĲШĬƨШÉƨĬЯШfƚƖċļũЯШũĲШsċƓŸŰЯШũċШÑƨƖƕƨŔĲьШƚŸŰƣШ
ŔŰŉĳƖŔĲƨƖĲƚШěШĦĲШƕƨќĲũũĲƚШĳƣċŔĲŰƣШŔũШǃШċШΡΜШċŰƚЯШĲŰШΝΦΤΟЮШ
7ŔĲŰШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξ ĬĲШĦĲШŊƖŸƨƓĲШĬĲШƓċǃƚШ
ċŔĲŰƣШċƣƣĲŔŰƣШĬĲƚШŰŔƻĲċƨǂШċƨƚƚŔШŉċŔĤũĲƚШĲŰШΞΜΞΜЯШΝΦΤΠрΤΡШ
ĲƣШ ΝΦΥΞрΥΟЯШ ŔũШ ĲǂŔƚƣĲШ ĬĲƨǂШ ĬŔǭĳƖĲŰĦĲƚШ ŔůƓŸƖƣċŰƣĲƚЮШ
ÂƖĲůŔĿƖĲůĲŰƣЯШĦŸŰƣƖċŔƖĲůĲŰƣШċƨǂШĤċŔƚƚĲƚШƣĲůƓŸƖċŔƖĲƚШ
ƓƖĳĦĳĬĲŰƣĲƚШĲŰШΝΦΤΠрΝΦΤΡШĲƣШΝΦΥΞрΝΦΥΟЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ 9§Ξ ĬĲƚШ ĳĦŸŰŸůŔĲƚШ ċƻċŰĦĳĲƚШ ĦŸŰŰċŔƚƚĲŰƣШ ƨŰĲШ
ĤċŔƚƚĲШƚƣƖƨĦƣƨƖĲũũĲШĬĲƓƨŔƚШΞΜΜΤЮШ?ĲƨǂŔĿůĲůĲŰƣЯШũĲШÂf7Ш
ĬĲƚШĳĦŸŰŸůŔĲƚШċƻċŰĦĳĲƚШċШċƨŊůĲŰƣĳШĬќĲŰƻŔƖŸŰШΝЯΤШӖШĲŰШ
ΞΜΞΟЯШċũŸƖƚШƕƨќŔũШǃШċШĲƨШƚƣċŊŰċƣŔŸŰШŸƨШƖĳĦĲƚƚŔŸŰШƓƨƖĲШĲƣШ
ƚŔůƓũĲШċƨШĦŸƨƖƚШĬĲШĦĲƚШċƨƣƖĲƚШƓĳƖŔŸĬĲƚЮШxċШĤċŔƚƚĲШĲŰШ
ΞΜΞΟШ ƖĲƓƖĳƚĲŰƣĲШ ĬŸŰĦШ ũċШ ƓũƨƚШ ŉŸƖƣĲШ ĤċŔƚƚĲШ ĲŰШ
ƓŸƨƖĦĲŰƣċŊĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§Ξ ĬĲƚШ ĳĦŸŰŸůŔĲƚШ
ċƻċŰĦĳĲƚШĲŰШĬĲőŸƖƚШĬќƨŰĲШƓĳƖŔŸĬĲШĬĲШƖĳĦĲƚƚŔŸŰЮ 

ÂƖĿƚШ ĬĲƚШ ĬĲƨǂШ ƣŔĲƖƚШ ĬĲШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
9§Ξ ĬĲƚШ ў ĳĦŸŰŸůŔĲƚШ ċƻċŰĦĳĲƚ џШ ĲŰШ ΞΜΞΟШ ŸŰƣШ ĳƣĳШ
ŸĤƚĲƖƻĳƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳЮШ
ÂŸƨƖШ ũċШ ƓƖĲůŔĿƖĲШ ŉŸŔƚШ ĬċŰƚШ ũќőŔƚƣŸŔƖĲЯШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳШěШƓċƖƣŔƖШĬĲƚШĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШĲƣШĬƨШ
ŰƨĦũĳċŔƖĲШċШċƣƣĲŔŰƣШΡΜӖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШƣŸƣċũĲШĬċŰƚШũĲƚШ
ĳĦŸŰŸůŔĲƚШ ċƻċŰĦĳĲƚЯШ ũĲƚШ ĳŰĲƖŊŔĲƚШ ƖĲŰŸƨƻĲũċĤũĲƚШ
ƖĲƓƖĳƚĲŰƣċŰƣШěШĲũũĲƚШƚĲƨũĲƚШƨŰĲШƓċƖƣШƚċŰƚШƓƖĳĦĳĬĲŰƣШĬĲШ
ΟΠӖЮШ.ШũќŔŰƻĲƖƚĲЯШũċШƓċƖƣШĬƨШĦőċƖĤŸŰШċШĤċŔƚƚĳШěШƨŰШŰŔƻĲċƨШ
őŔƚƣŸƖŔƕƨĲůĲŰƣШĤċƚШыΝΤӖьЮ 

 

xĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬĲШ9§Ξ ƓċƖШƓċǃƚоƖĳŊŔŸŰ аШĬĲƚШ
ƚŔƣƨċƣŔŸŰƚШĦŸŰƣƖċƚƣĳĲƚ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§Ξ ĬĲШ ũċ 9őŔŰĲ ŸŰƣШ ċƨŊůĲŰƣĳШ ĬĲШ
ΡΣΡ ~ƣШĲŰШΞΜΞΟШƓŸƨƖШċƣƣĲŔŰĬƖĲШΝΞЯΣ ]ƣЮШ9ĲũċШƖĲƓƖĳƚĲŰƣĲШ
ƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲШΠЯΤӖЯШũĲƚШĳůŔƚƚŔŸŰƚШƓƖŸƻĲŰċŰƣШĬĲШ
ũċШĦŸůĤƨƚƣŔŸŰШĬќĳŰĲƖŊŔĲШċǃċŰƣШċƨŊůĲŰƣĳШĬĲШΡЯΞӖШƣċŰĬŔƚШ
ƕƨĲШ ĦĲũũĲƚШ ƓƖŸƻĲŰċŰƣШ ĬĲƚШ ƓƖŸĦĲƚƚƨƚШŔŰĬƨƚƣƖŔĲũƚШ ƚŸŰƣШ
ƖĲƚƣĳĲƚШŊũŸĤċũĲůĲŰƣШƚƣċĤũĲƚЮШ9ĲũċШƚќĲƚƣШƓƖŸĬƨŔƣШůċũŊƖĳШũĲШ
ŉċŔƣШƕƨĲШũċШ9őŔŰĲШĲƚƣШũĲШƓƖĲůŔĲƖШƓċǃƚШĬƨШůŸŰĬĲШĲŰШƣĲƖůĲƚШ
ĬќĳŰĲƖŊŔĲШ ĤċƚрĦċƖĤŸŰĲЮШ ÑŸƨƣĲŉŸŔƚЯШ ũċШ ĦƖŸŔƚƚċŰĦĲШ ĬĲƚШ

ĳŰĲƖŊŔĲƚШĤċƚрĦċƖĤŸŰĲШŰќċШƓċƚШĳƣĳШƚƨǭŔƚċŰƣĲШƓŸƨƖШƚƨŔƻƖĲШ
ũĲШƖǃƣőůĲШĬĲШũċШĬĲůċŰĬĲШĲŰШĳŰĲƖŊŔĲЯШƕƨŔШċШċƨŊůĲŰƣĳШ
ĬќĲŰƻŔƖŸŰШΣЯΝӖШĲŰШΞΜΞΟЯШƚŸŔƣШƨŰШƓŸŔŰƣШĬĲШƓŸƨƖĦĲŰƣċŊĲШĬĲШ
ƓũƨƚШƕƨĲШũĲШÂf7Ю 

xќfŰĬĲ ċШĦŸŰŰƨШƨŰĲШĦƖŸŔƚƚċŰĦĲШĳĦŸŰŸůŔƕƨĲШƖċƓŔĬĲШĲŰШ
ΞΜΞΟЯШ ĬĲШ ΣЯΤӖЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§Ξ ĬƨШ ƓċǃƚШ ŸŰƣШ
ċƨŊůĲŰƣĳШĬќƨŰШƓĲƨШƓũƨƚШĬĲШΤӖШыƖǃƣőůĲШƓũƨƚШƖċƓŔĬĲШƕƨĲШ
ĦĲũƨŔШĬƨШÂf7ьЯШƚŸŔƣШƨŰĲШőċƨƚƚĲШĬќĲŰƻŔƖŸŰШΝΦΜ ~ƣШƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШΞЯΥ ]ƣЮШxċШŉŸƖƣĲШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШ
ĬĲШ9§Ξ ĬĲШũќfŰĬĲШƚќĲǂƓũŔƕƨĲШƓċƖШũċШƓŸƨƖƚƨŔƣĲШĬĲШũċШƖĲƓƖŔƚĲШ
ƖċƓŔĬĲШĬĲШũќċĦƣŔƻŔƣĳШĳĦŸŰŸůŔƕƨĲШċƓƖĿƚШũĲƚШĦƖĲƨǂШĬĲШũċШ
ƓċŰĬĳůŔĲШĬĲШ9ŸƻŔĬрΝΦЮ 

xќÖŰŔŸŰШ ĲƨƖŸƓĳĲŰŰĲ ыÖEьШ ċШ ƻƨШ ƚĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
9§Ξ ũŔĳĲƚШěШũċШĦŸůĤƨƚƣŔŸŰШĬќĳŰĲƖŊŔĲШĬŔůŔŰƨĲƖШĬĲШΦӖШĲŰШ
ΞΜΞΟШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΞШыƚŸŔƣШрΞΞΜ ~ƣьЮШxċШƓƖŸŊƖĲƚƚŔŸŰШĬĲШ
ũċШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШĤċƚрĦċƖĤŸŰĲШĲǂƓũŔƕƨĲШũċШůŸŔƣŔĳШ
ĬĲШ ĦĲƣƣĲШ ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§Ξ ĲŰШ ΞΜΞΟЮШ xĲШ
ƓƖŔŰĦŔƓċũШůŸƣĲƨƖШĬĲШĦĲƣƣĲШĤċŔƚƚĲШċШĳƣĳШũĲШĬĳƓũŸŔĲůĲŰƣШĬĲƚШ
ĳŰĲƖŊŔĲƚШƖĲŰŸƨƻĲũċĤũĲƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳЮШÂŸƨƖШũċШƓƖĲůŔĿƖĲШŉŸŔƚЯШũќĳŰĲƖŊŔĲШĳŸũŔĲŰŰĲШċШ
ĬĳƓċƚƚĳШũĲШŊċǍШŰċƣƨƖĲũШĲƣШũĲШĦőċƖĤŸŰШĬċŰƚШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќĳũĲĦƣƖŔĦŔƣĳЯШůċƖƕƨċŰƣШċŔŰƚŔШƨŰĲШĳƣċƓĲШőŔƚƣŸƖŔƕƨĲШĬċŰƚШũċШ
ƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШĬĲШũќÖEЮ 

xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§Ξ ƓƖŸƻĲŰċŰƣШ ĬĲШ ũċШ ĦŸůĤƨƚƣŔŸŰШ
ĬќĳŰĲƖŊŔĲШċƨǂ EƣċƣƚрÖŰŔƚ ŸŰƣШĬŔůŔŰƨĳШĬĲШΠЯΝӖШырΝΦΜ ~ƣьЯШ
ċũŸƖƚШƕƨĲШũќĳĦŸŰŸůŔĲШċШƓƖŸŊƖĲƚƚĳШĬĲШΞЯΡӖЮШxĲШƚĲĦƣĲƨƖШĬĲШ
ũќĳũĲĦƣƖŔĦŔƣĳШƖĲƓƖĳƚĲŰƣĲШũĲƚШĬĲƨǂШƣŔĲƖƚШĬĲШĦĲƣƣĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§ΞЮШxĲШƓċƚƚċŊĲШĬƨШĦőċƖĤŸŰШċƨШŊċǍШċШ
ĳƣĳШũĲШƓƖŔŰĦŔƓċũШŉċĦƣĲƨƖШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШ
ũĲШƚĲĦƣĲƨƖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳũĲĦƣƖŔĦŔƣĳШċƨǂШFƣċƣƚрÖŰŔƚЮШ
9ĲƣƣĲШĳƻŸũƨƣŔŸŰШƚќĲǂƓũŔƕƨĲШƓċƖШũĲƚШƓƖŔǂШċƻċŰƣċŊĲƨǂШĬƨШŊċǍШ
ƓċƖШƖċƓƓŸƖƣШċƨШĦőċƖĤŸŰШĬĲƓƨŔƚШΞΜΞΞЯШċŔŰƚŔШƕƨĲШƓċƖШũĲШ
ƖĲƣƖċŔƣШƓƖŸŊƖĲƚƚŔŉШĬĲƚШĦĲŰƣƖċũĲƚШĳũĲĦƣƖŔƕƨĲƚШċƨШĦőċƖĤŸŰЮШ
ũŸƖƚШƕƨĲШũќĳũĲĦƣƖŔĦŔƣĳШƓƖŸĬƨŔƣĲШěШƓċƖƣŔƖШĬƨШĦőċƖĤŸŰШċШ
ĬŔůŔŰƨĳШĬĲШƓƖĿƚШĬĲШΞΜӖШĲŰШΞΜΞΟЯШũќĳũĲĦƣƖŔĦŔƣĳШƓƖŸĬƨŔƣĲШěШ
ƓċƖƣŔƖШĬƨШŊċǍШŰċƣƨƖĲũШċШċƨŊůĲŰƣĳШĬĲШΣӖЮ 
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9cΠШ҇Ш~ĳƣőċŰĲ 
 

ÑǃƓĲ 
]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
xĲШůĳƣőċŰĲШы9cΠьШŸĦĦƨƓĲШƨŰĲШƓũċĦĲШěШƓċƖƣШƓċƖůŔШũĲƚШ
ĦŸůƓŸƚĳƚШŸƖŊċŰŔƕƨĲƚШƻŸũċƣŔũƚШы9§éьЮШfũШĲƚƣШƓƖŸĬƨŔƣШ
ĲƚƚĲŰƣŔĲũũĲůĲŰƣШĬĲШůċŰŔĿƖĲШĤŔŸũŸŊŔƕƨĲЮШШfũШĲƚƣШŔŰĦŸũŸƖĲЯШ
ŔŰŸĬŸƖĲШĲƣШŰŸŰШƣŸǂŔƕƨĲЮШ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
ÖŰШċƣŸůĲШĬĲШĦċƖĤŸŰĲШы9ьШĲƣШƕƨċƣƖĲШċƣŸůĲƚШĬќőǃĬƖŸŊĿŰĲШ
ыcьЮ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲƚШċŰƣőƖŸƓŔƕƨĲƚШаШċŊƖŔĦƨũƣƨƖĲШыŉĲƖůĲŰƣċƣŔŸŰШĲŰƣĳƖŔƕƨĲШ
ĬĲƚШƖƨůŔŰċŰƣƚШĲƣШĬĳŢĲĦƣŔŸŰƚШċŰŔůċũĲƚьЯШĤƖƫũċŊĲШĬĲШ
ĤŔŸůċƚƚĲЯШĬĳĦőċƖŊĲƚЯШƣƖċŰƚƓŸƖƣШĲƣШĬŔƚƣƖŔĤƨƣŔŸŰШĬĲШŊċǍШ
ŰċƣƨƖĲũЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШĤċĦƣĳƖŔĲƚШĬċŰƚШũĲƚШǍŸŰĲƚШőƨůŔĬĲƚЯШƣĲũũĲƚШ
ƕƨĲШũĲƚШƖŔǍŔĿƖĲƚШĲƣШũĲƚШůċƖċŔƚШбШũċĦƚ бШƣŸƨƖĤŔĿƖĲƚ бШ
ƓĲƖůċŉƖŸƚƣ бШƻŸũĦċŰƚШбШŉĲƨǂШĬĲШŉŸƖĶƣЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲШůĳƣőċŰĲШċШƨŰШƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШΞΥШ
ŉŸŔƚШƓũƨƚШĳũĲƻĳШƕƨĲШĦĲũƨŔШĬƨШ9§ΞШƚƨƖШΝΜΜШċŰƚШы]ŔĲĦЯШ ÅΡьЮШ
9ѣĲƚƣШũĲШĬĲƨǂŔĿůĲШƓũƨƚШŔůƓŸƖƣċŰƣШ]EÉШƖĳŊũĲůĲŰƣĳШƓċƖШũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШěШĦŸŰƣƖŔĤƨĲƖШċƨШƖĳĦőċƨǭĲůĲŰƣШĬĲШũċШ
ƓũċŰĿƣĲШċƓƖĿƚШũĲШĬŔŸǂǃĬĲШĬĲШĦċƖĤŸŰĲШы9§ΞьЮШ9ŸŰƣƖŔĤƨƣŔŸŰШ
ċƨǂШĦŸŰƚĳƕƨĲŰĦĲƚШůƨũƣŔƓũĲƚШĬĲШũќċƨŊůĲŰƣċƣŔŸŰШĬĲШũќĲǭĲƣШ
ĬĲШƚĲƖƖĲЮ 

EǭĲƣƚШ 

ШEǭĲƣШĬĲШƚĲƖƖĲЮШ 

ШÂƖĳĦƨƖƚĲƨƖШĬќŸǍŸŰĲ 

ШШÉċŰƣĳШыěШƣƖĿƚШőċƨƣĲШĦŸŰĦĲŰƣƖċƣŔŸŰЯШƓĲƨƣШƓƖŸƻŸƕƨĲƖШĬĲƚШ
ċƚƓőǃǂŔĲƚь 

EŰŢĲƨǂ 
EǭĲƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂ 
xĲШůĳƣőċŰĲШĲƚƣШƨŰШƓƨŔƚƚċŰƣШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШěШĦŸƨƖƣĲШ
ĬƨƖĳĲШ ĬĲШ ƻŔĲШ ċŔŰƚŔШ ƕƨќƨŰШ ƓƖĳĦƨƖƚĲƨƖШ ĬќŸǍŸŰĲШ
ƣƖŸƓŸƚƓőĳƖŔƕƨĲЮШfũШĲƚƣШċŔŰƚŔШĦŸŰĦĲƖŰĳШěШũċШŉŸŔƚШƓċƖШũĲƚШ
ƓƖŸĤũĳůċƣŔƕƨĲƚШ ĬĲШ ĦőċŰŊĲůĲŰƣШ ĦũŔůċƣŔƕƨĲШ ĲƣШ ĬĲШ
ƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲЮШÉĲũŸŰШũќĳĬŔƣŔŸŰШΞΜΞΟШĬƨШ7ƨũũĲƣŔŰШ
ċŰŰƨĲũШ ƚƨƖШ ũĲƚШ ]EÉШ ƓƨĤũŔĳШ ƓċƖШ ũќ§ƖŊċŰŔƚċƣŔŸŰШ
~ĳƣĳŸƖŸũŸŊŔƕƨĲШ~ŸŰĬŔċũĲШы§~~ьЯШũĲШ9cΠШĲƚƣШũĲШĬĲƨǂŔĿůĲШ
ĦŸŰƣƖŔĤƨƣĲƨƖШěШũќċƨŊůĲŰƣċƣŔŸŰШĬƨШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШƣŸƣċũШ
ĬĲƚШ]EÉЯШěШőċƨƣĲƨƖШĬĲШΝΦ ӖШĲŰƣƖĲШũќĿƖĲШƓƖĳŔŰĬƨƚƣƖŔĲũũĲШĲƣШ
ΞΜΞΞЯШċƓƖĿƚШũĲШ9§ΞШыΣΠШӖьШĲƣШċƻċŰƣШũĲƚШ9[9ƚШыΥШӖьШĲƣШũĲШ
 Ξ§Ш ыΣШ ӖьЮШ EŰШ ΞΜΞΞЯШ ũĲƚШ ĦŸŰĦĲŰƣƖċƣŔŸŰƚШ ůŸǃĲŰŰĲƚШ
ůŸŰĬŔċũĲƚШĬĲШ9cΠШĬċŰƚШũќċƣůŸƚƓőĿƖĲШŸŰƣШċƣƣĲŔŰƣШũĲƚШ
ŰŔƻĲċƨǂШ ũĲƚШ ƓũƨƚШ ĳũĲƻĳƚШ ŢċůċŔƚШ ĲŰƖĲŊŔƚƣƖĳƚШ ĬĲƓƨŔƚШ
ũќĳƓŸƕƨĲШƓƖĳŔŰĬƨƚƣƖŔĲũũĲШыΝΤΡΜьШаШΝ ΦΞΟШƓċƖƣŔĲƚШƓċƖШůŔũũŔċƖĬШ
ыƓƓĤьЯШƚŸŔƣШҼШΝΣΠШӖШĬĲƓƨŔƚШΝΤΡΜШыΤΞΦЯΞШƓƓĤьШĲƣШҼШΜЯΥШӖШ
ĬĲƓƨŔƚШΞΜΞΝЮШШÂċƖШƖċƓƓŸƖƣШěШĬќċƨƣƖĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШ
ы9§ΞЯШ Ξ§ЯШc[9ЯШÂ[9ЯШÉ[ΣЯШ [ΟьЯШũĲШ9cΠШċШƨŰĲШĬƨƖĳĲШĬĲШƻŔĲШ
ĬċŰƚШũќċƣůŸƚƓőĿƖĲШĦŸƨƖƣĲЮШ ŔŰƚŔЯШĬċŰƚШƚŸŰШΣĲШƖċƓƓŸƖƣШ
ĬќĳƻċũƨċƣŔŸŰШыΞΜΞΝьЯШũĲШ]ŔĲĦШũќĲƚƣŔůĲШěШΝΝЯΥШċŰƚЯШƚŸŔƣШƨŰĲШ
ũĳŊĿƖĲШƖĳĳƻċũƨċƣŔŸŰШƓċƖШƖċƓƓŸƖƣШċƨǂШƓƖĳĦĳĬĲŰƣƚШƖċƓƓŸƖƣƚШ
ыΝΞЯΠШċŰƚШƓŸƨƖШũќ ÅΡЯШΝΞШċŰƚШƓŸƨƖШũќ ÅΠьЮШ ŔŰƚŔЯШũĲШ9cΠШŉċŔƣШ
ƓċƖƣŔĲШĬĲШũċШĦċƣĳŊŸƖŔĲШĬĲƚШŉŸƖĦĲƨƖƚШĦũŔůċƣŔƕƨĲƚШěШĦŸƨƖƣĲШ
ĬƨƖĳĲШĬĲШƻŔĲЮШÄƨċŰƣШěШũċШƻċũĲƨƖШÂÅ]ШĬƨШ9cΠЯШĲũũĲШĬŔǭĿƖĲШ
ŉŸƖƣĲůĲŰƣШƚĲũŸŰШƕƨĲШũĲШÂÅ]ШƚŸŔƣШĦŸŰƚŔĬĳƖĳШƚƨƖШΞΜШċŰƚШŸƨШ

ƚƨƖШΝΜΜШċŰƚЮШÉƨƖШΝΜΜШċŰƚЯШũĲШΣĲШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШ
ũќĲƚƣŔůĲШ ěШ ΞΤЯΦШ ыĦŸŰƣƖĲШ ΞΥШ ĬċŰƚШ ũĲШ ΡĲШ ƖċƓƓŸƖƣьЮШ
9ĲƓĲŰĬċŰƣЯШƚƨƖШΞΜШċŰƚЯШũĲШÂÅ]ШĬƨШ9cΠШĲƚƣШĤĲċƨĦŸƨƓШƓũƨƚШ
ŔůƓŸƖƣċŰƣШаШΥΝЯΞШĬċŰƚШũĲШΣĲШƖċƓƓŸƖƣШыĦŸŰƣƖĲШΥΠШĬċŰƚШũĲШΡĲШ
ƖċƓƓŸƖƣьЮШ ƨƣƖĲůĲŰƣШĬŔƣЯШũĲШ9cΠШċШƨŰШĲǭĲƣШƚƨƖШũĲШĦũŔůċƣШ
ĤĲċƨĦŸƨƓШƓũƨƚШŉŸƖƣШěШĦŸƨƖƣШƣĲƖůĲШыΞΜШċŰƚьШƕƨќěШũŸŰŊШƣĲƖůĲШ
ыΝΜΜШ ċŰƚьЮШ xĲƚШ ÂÅ]Ш ċĦƣƨĲũũĲůĲŰƣШ ƨƣŔũŔƚĳƚШ ĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲШƚŸŰƣШĦĲƨǂШĬĲШũќ ÅΡШыƻŸŔƖШũċШƚĲĦƣŔŸŰШĬĳĬŔĳĲШċƨǂШ
ÂÅ]ШĬċŰƚШũĲШĦőċƓŔƣƖĲШ9ŸůƓƖĲŰĬƖĲШŰŸƚШĬŸŰŰĳĲƚьЮШxĲШ9cΠШ
ŔůƓċĦƣĲШċƨƚƚŔШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЯШŔŰĬŔƖĲĦƣĲůĲŰƣШĲŰШƣċŰƣШ
ƕƨĲШƓƖĳĦƨƖƚĲƨƖШĬĲШũќŸǍŸŰĲШƕƨŔШũƨŔШċШĬĲƚШĲǭĲƣƚШŰĳŊċƣŔŉƚШ
ŔůƓŸƖƣċŰƣƚШƚƨƖШũċШƚċŰƣĳШƖĲƚƓŔƖċƣŸŔƖĲЯШĲƣШƓĲƨƣШĳŊċũĲůĲŰƣШ
ĦŸŰĬƨŔƖĲШ ěШ ũċШ ĤċŔƚƚĲШ ũĲƚШ ƖĲŰĬĲůĲŰƣƚШ ċŊƖŔĦŸũĲƚШ ĲŰШ
ƖĳĬƨŔƚċŰƣШũċШƓőŸƣŸƚǃŰƣőĿƚĲЮШxĲШ9cΠШǯŊƨƖċŔƣШĬќċŔũũĲƨƖƚШ
ƓċƖůŔШũĲƚШƚŔǂШƓŸũũƨċŰƣƚШŔŰŔƣŔċũĲůĲŰƣШƻŔƚĳƚШĬċŰƚШũĲШĦċĬƖĲШ
ĬĲШũċШƖĳƻŔƚŔŸŰЯШĲŰШΞΜΝΟЯШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ЮШ9ĲƓĲŰĬċŰƣЯШ
ƚƨƖШũċШĤċƚĲШĬĲƚШƓƖĳŸĦĦƨƓċƣŔŸŰƚШĬĲƚШEƣċƣƚШůĲůĤƖĲƚЯШƣċŰƣШ
ċƨШŰŔƻĲċƨШƓŸũŔƣŔƕƨĲШƕƨĲШƣĲĦőŰŔƕƨĲЯШĲŰШƻƨĲШĬĲШƓċƖƻĲŰŔƖШěШ
ƨŰĲШƓŸƚŔƣŔŸŰШĦŸůůƨŰĲШƚƨƖШĦĲШƣĲǂƣĲШċƨШƚĲŔŰШĬƨШ9ŸŰƚĲŔũШ
EŰƻŔƖŸŰŰĲůĲŰƣШ ĬĲШ ũќÖEЯШ ũċШ ÂƖĳƚŔĬĲŰĦĲШũĲƣƣŸŰĲШ ĬĲШ
ũќĳƓŸƕƨĲШċШƖĲƣŔƖĳШũĲШ9cΠШĬƨШĦőċůƓШĬќċƓƓũŔĦċƣŔŸŰШĬĲШũċШ
ŉƨƣƨƖĲШ ĬŔƖĲĦƣŔƻĲШ  E9Ш ΞШ ƓŸƨƖШ ĳƻŔƣĲƖШ ĬќĳƻĲŰƣƨĲũƚШ
ĦőĲƻċƨĦőĲůĲŰƣƚШċƻĲĦШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШĬĲШũќÖEЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΟΤ 

xĲƚШůĳƣƖŔƕƨĲƚШĲŰШĬĳĤċƣ 
 ŸƨƚШƓŸƨƻŸŰƚШĳƻŸƕƨĲƖШƨŰШĲŰŢĲƨШůĳƣőŸĬŸũŸŊŔƕƨĲШƻŔƚрěр
ƻŔƚШĬƨШƓŸƨƻŸŔƖШƖĳĦőċƨǭċŰƣШĬƨШůĳƣőċŰĲЮШ ШũќőĲƨƖĲШċĦƣƨĲũũĲШ
ũĲƚШ ĬŔǭĳƖĲŰƣƚШ ƓƖŸŊƖċůůĲƚШ ŉƖċŰĩċŔƚШ ĲƣШ ĲƨƖŸƓĳĲŰƚШ
ĬĳĦũŔŰĲŰƣШ ũĲƨƖƚШ ŸĤŢĲĦƣŔŉƚШ ƕƨċŰƣŔƣċƣŔŉƚШ ĲŰШ 9§ΞĲШ ĲŰШ
ĦŸŰƻĲƖƣŔƚƚċŰƣШ ũĲƚШ ĬŔǭĳƖĲŰƣƚШ ŊċǍШ ƚĲũŸŰШ ũĲШ ƓŸƨƻŸŔƖШ ĬĲШ
ƖĳĦőċƨǭĲůĲŰƣШ ŊũŸĤċũШ ěШ ΝΜΜШ ċŰƚШ ыÂÅ]ΝΜΜьЯШ ĦĲũƨŔрĦŔШ
ĦŸŰƚƣŔƣƨċŰƣШũċШƻċũĲƨƖШĬĲШƖĳŉĳƖĲŰĦĲШƓŸƨƖШũĲƚШƖċƓƓŸƖƣċŊĲƚШ
ĲǭĲĦƣƨĳƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰр9ċĬƖĲШĬĲƚШ
 ċƣŔŸŰƚШ ÖŰŔĲƚШ ƚƨƖШ ũĲƚШ 9őċŰŊĲůĲŰƣƚШ 9ũŔůċƣŔƕƨĲƚШ
ы99 Ö99ьЮШ9ќĲƚƣШĳŊċũĲůĲŰƣШƚƨƖШũċШĤċƚĲШĬƨШÂÅ]ΝΜΜШƕƨĲШ
ũĲШ9ŔƣĲƓċШŉŸƨƖŰŔƣШƚĲƚШĦőŔǭƖĲƚШĲŰШ9§ΞĲШыĲŰШĦŸŰƚĲƖƻċŰƣШƨŰШ
ƖċƓƓŸƖƣċŊĲШƓċƖШƣŸŰŰĲШĬĲШŊċǍШĳůŔƚьЮШÑŸƨƣĲŉŸŔƚЯШũĲШÂÅ]ΝΜΜШ

ŰќĲƚƣШƓċƚШĤŔĲŰШċĬċƓƣĳШƓŸƨƖШƖĲŰĬƖĲШĦŸůƓƣĲШĬĲƚШƻċƖŔċƣŔŸŰƚШ
ĬќĳůŔƚƚŔŸŰШĬĲШ]EÉШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲЮШ ŔŰƚŔЯШũќŔůƓċĦƣШ
ĬĲШũќĳůŔƚƚŔŸŰШĬĲШ9cΠШƚƨƖШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲШ
ĬŔůŔŰƨĲШ ƖċƓŔĬĲůĲŰƣШ ċƓƖĿƚШ ƕƨĲũƕƨĲƚШ ĬĳĦĲŰŰŔĲƚЮШ Ш
ũќŔŰƻĲƖƚĲЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĲǂĲƖĦĲŰƣШ ƨŰШ ŔůƓċĦƣШ
ƖĲũċƣŔƻĲůĲŰƣШƚƣċĤũĲШƚƨƖШũċШƣĲůƓĳƖċƣƨƖĲШŊũŸĤċũĲШěШũŸŰŊШ
ƣĲƖůĲШĲƣШŸŰƣШƨŰШĲǭĲƣШĦƨůƨũċƣŔŉШƓƨŔƚƕƨќƨŰĲШƓċƖƣŔĲШĬĲШĦĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲůĲƨƖĲŰƣШ ƓŸƨƖШ ĬĲƚШ ůŔũũĳŰċŔƖĲƚШ ĬċŰƚШ
ũќċƣůŸƚƓőĿƖĲЮШ xĲƚШ ƓŸŔĬƚШ ƖĲũċƣŔŉƚШ ĬĲƚШ ŔůƓċĦƣƚШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĲƣШĬƨШ9§ΞШƚŸŰƣШĬŸŰĦШƣƖĿƚШƚĲŰƚŔĤũĲƚШěШũċШ
ůĳƣƖŔƕƨĲШ ƨƣŔũŔƚĳĲЯШ ŰŸƣċůůĲŰƣШ ěШ ũќőŸƖŔǍŸŰШ ƣĲůƓŸƖĲũШ
ĦŸŰƚŔĬĳƖĳШĬċŰƚШũċШůĳƣƖŔƕƨĲЮ 

 
EǭĲƣШĬѣƨŰĲШċŰŰĳĲШċĦƣƨĲũũĲШĬѣĳůŔƚƚŔŸŰƚШĬќŸƖŔŊŔŰĲШċŰƣőƖŸƓŔƕƨĲШƚƨƖШũċШƣĲůƓĳƖċƣƨƖĲШĬĲШƚƨƖŉċĦĲШƚĲũŸŰШĬŔǭĳƖĲŰƣƚШőŸƖŔǍŸŰƚШƣĲůƓŸƖĲũƚШыěШŊċƨĦőĲШаШ
ƖĳƓŸŰƚĲШċƓƖĿƚШΝΜШċŰƚШбШěШĬƖŸŔƣĲШаШƖĳƓŸŰƚĲШċƓƖĿƚШΝΜΜШċŰƚьШĲƣШĬŔǭĳƖĲŰƣƚШƣǃƓĲƚШĬĲШŊċǍШтШƚŸƨƖĦĲШаШfÂ99ЯШΞΜΞΝЯШÑĲĦőŰŔĦċũШÉƨůůċƖǃЮШfŰШ9ũŔůċƣĲШ9őċŰŊĲШ
ΞΜΞΝаШÑőĲШÂőǃƚŔĦċũШÉĦŔĲŰĦĲШ7ċƚŔƚЮШ9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШìŸƖťŔŰŊШ]ƖŸƨƓШfШƣŸШƣőĲШÉŔǂƣőШ ƚƚĲƚƚůĲŰƣШÅĲƓŸƖƣШŸŉШƣőĲШfŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШÂċŰĲũШŸŰШ9ũŔůċƣĲШ
9őċŰŊĲЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΤоΦΤΥΝΜΜΦΝΡΤΥΦΣЮΜΜΞ 

xĲШĦőŸŔǂШĬĲШũċШůĳƣƖŔƕƨĲШĬĲШƖĳŉĳƖĲŰĦĲШŉċŔƣШĬĳĤċƣШĬĲƓƨŔƚШũċШ
ƚƣċŰĬċƖĬŔƚċƣŔŸŰШĬĲШũќƨƣŔũŔƚċƣŔŸŰШĬƨШÂÅ]ΝΜΜШĲŰШΝΦΦΜШĲƣШ
ƓũƨƚŔĲƨƖƚШ ċƓƓƖŸĦőĲƚШ ċũƣĲƖŰċƣŔƻĲƚШ ŸŰƣШ ĳƣĳШ ƓƖŸƓŸƚĳĲƚШ
ыÂÅ]йЯШ9]ÑÂвьЮШ ŸƣŸŰƚШƕƨĲШũĲШ]ŔĲĦШŰĲШƖĲĦŸůůċŰĬĲШƓċƚШ
ĬĲШ ůĳƣƖŔƕƨĲШ ĬĲШ ĦŸŰƻĲƖƚŔŸŰШ ĲƣШ ƚŸƨũŔŊŰĲШ ũќŔŰƣĳƖĶƣШ ĬĲШ
ĬĳƣċŔũũĲƖШĬĲƚШƣƖċŢĲĦƣŸŔƖĲƚ ŸƨШŸĤŢĲĦƣŔŉƚШƓċƖШŊċǍШĲƣШĬќƨƣŔũŔƚĲƖШ
ċƨƚƚŔШĬќċƨƣƖĲƚШůĳƣƖŔƕƨĲƚШƣǃƓĲШÂÅ]йШŸƨШ9]ÑÂШƓċƖƣċŰƣШĬƨШ

ƓƖŔŰĦŔƓĲШƕƨĲШũĲШĦőŸŔǂШċƓƓƖŸƓƖŔĳШĬĳƓĲŰĬШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ĬќċŰċũǃƚĲШыў fũЮŰѢǃЮċЮƓċƚЮĬѢċƖŊƨůĲŰƣЮƚĦŔĲŰƣŔǯƕƨĲЮƓŸƨƖЮ
ƚĳũĲĦƣŔŸŰŰĲƖЮƨŰЮőŸƖŔǍŸŰЮƣĲůƓŸƖĲũЮĬĲЮΤΣΣЮċŰƚЮƓũƨƣŻƣЮƕƨѢƨŰЮ
ċƨƣƖĲЮőŸƖŔǍŸŰ џШрШfÂ99Ш ÅΡЯШ9őΥШƓΤΝΝШрШƣƖċĬƨĦƣŔŸŰШũŔĤƖĲьЮШ
ƻċŰƣШĬĲШĬĳƣċŔũũĲƖШũĲШƓƖŔŰĦŔƓĲШĬƨШÂÅ]йЯШŰŸƨƚШƖĲƻĲŰŸŰƚШĬĲШ
ŉċĩŸŰШƓũƨƚШƓƖĳĦŔƚĲШƚƨƖШũĲШĦċũĦƨũШĬƨШÂÅ]ЮШ

https://doi.org/10.1017/9781009157896.002
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ÄƨќĲƚƣрĦĲШƕƨĲШũĲШÂÅ] е
xĲШÂÅ]ШŸƨШƓŸƣĲŰƣŔĲũШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШĬќƨŰШŊċǍШŔЯШ
ĲƚƣШĬĳǯŰŔШĦŸůůĲШũĲШƖċƓƓŸƖƣШĲŰƣƖĲШũċШƓĲƖƣƨƖĤċƣŔŸŰШĬƨШĤŔũċŰШ
ƖċĬŔċƣŔŉШĬĲШũċШÑĲƖƖĲШƓĲŰĬċŰƣШƨŰĲШƓĳƖŔŸĬĲШĬĳƣĲƖůŔŰĳĲШƕƨŔШ
ƚƨŔƣШ ũѣĳůŔƚƚŔŸŰШƓŸŰĦƣƨĲũũĲШĬѣƨŰШ ťŊШ ĬѣƨŰШ ŊċǍШ ĲƣШ ũċШ
ƓĲƖƣƨƖĤċƣŔŸŰШ ƚƨƖШ ũċШ ůĶůĲШ ƓĳƖŔŸĬĲШ ĬѣƨŰĲШ ĳůŔƚƚŔŸŰШ
ƓŸŰĦƣƨĲũũĲШĬѣƨŰШťŊШĬĲШ9§ΞЮШ?ċŰƚШũċШǯŊƨƖĲШĦŔрĬĲƚƚŸƨƚЯШũĲШ

ÂÅ]ШĬќƨŰШŊċǍШĬќƨŰĲШĬƨƖĳĲШĬĲШƻŔĲШĬċŰƚШũќċƣůŸƚƓőĿƖĲШĬĲШΝΟШ
ċŰƚШыĦŸƨƖĤĲШƖŸƨŊĲШĬċŰƚШũĲШŊƖċƓőŔƕƨĲьШĦŸƖƖĲƚƓŸŰĬШċƨШ
ƖċƓƓŸƖƣШĲŰƣƖĲШũќċŔƖĲШĲŰШƖŸƨŊĲШĲƣШũќċŔƖĲШĲŰШĤũĲƨШƚƨƖШƨŰШ
őŸƖŔǍŸŰШ ĬĲШ ƣĲůƓƚШ ĬŸŰŰĳШ ы[ŔŊƨƖĲШ ĦŔрĬĲƚƚŸƨƚьЮШ Ш §ŰШ
ƻŔƚƨċũŔƚĲШĤŔĲŰШƕƨĲШũĲШÂÅ]ШěШΞΜШċŰƚШĬƨШŊċǍШĦŸŰĦĲƖŰĳШ
ыƖŸƨŊĲьШĲƚƣШƚƨƓĳƖŔĲƨƖШěШƚŸŰШÂÅ]ШěШΝΜΜШċŰƚЮШ 

 

 

9ċũĦƨũШĬƨШÂÅ]ШĬѣƨŰШŊċǍШŔШƓŸƨƖШƨŰШőŸƖŔǍŸŰШƣĲůƓŸƖĲũШcЮШxќċŔƖĲШĤũĲƨĲШƖĲƓƖĳƚĲŰƣĲШũĲШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШĬќƨŰĲШĳůŔƚƚŔŸŰШĬĲШ9§ΞШċƨШƣĲůƓƚШƣӀΜШĦƨůƨũĳШƚƨƖШ
ƨŰĲШƓĳƖŔŸĬĲШĬŸŰŰĳĲШыƓċƖШĲǂĲůƓũĲШΞΜШċŰƚШŸƨШΝΜΜШċŰƚШƚĲũŸŰШũĲƚШũŔŊŰĲƚШƻĲƖƣŔĦċũĲƚьЮШxĲƚШċŔƖĲƚШĲŰШƻĲƖƣШĲƣШƖŸƨŊĲШĦŸƖƖĲƚƓŸŰĬĲŰƣШċƨШŉŸƖĩċŊĲШƖċĬŔċƣŔŉШ
ĦƨůƨũĳШĬĲШŊċǍШĬĲШĬƨƖĳĲШĬĲШƻŔĲШƖĲƚƓĲĦƣŔƻĲШĬĲШΝЯΡШĲƣШΝΟШċŰƚЮШÉŸƨƖĦĲ аШ ĬċƓƣċƣŔŸŰШ9ŔƣĲƓċШĬƨШŊƖċƓőŔƕƨĲШΥЮΞΥШĬĲШũќ ÅΡШĬƨШ]ŔĲĦШыfÂ99ЯШ ÅΡШтШĦőċƓŔƣƖĲШ

ΥШƓШΤΝΝь 

 

xĲШÂÅ]ШƓĲƖůĲƣШĬĲШĦŸůƓċƖĲƖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦŸůƓŸƚĳƚШ
ĲŰШŉŸŰĦƣŔŸŰШĬĲШũĲƨƖШŔůƓċĦƣШƚƨƖШũќĳŰĲƖŊŔĲШċĦĦƨůƨũĳĲШěШũċШ
ƕƨċŰƣŔƣĳШĬќĳůŔƚƚŔŸŰƚШĳƕƨŔƻċũĲŰƣĲƚШƓŸƨƖШĬƨШ9§ΞШƓŸƨƖШ

ċĦĦƨůƨũĲƖШũċШůĶůĲШƕƨċŰƣŔƣĳШĬќĳŰĲƖŊŔĲШƚƨƖШũċШůĶůĲШ
ƓĳƖŔŸĬĲЮШ 

 

xĲШÂÅ]й 
xќ ÅΣШĬƨШ]ŔĲĦ1ШƓƖĳĦŔƚĲШƕƨĲШƓŸƨƖШƨŰШƚĲĦƣĲƨƖШĳůĲƣƣĲƨƖШ
ůƨũƣŔрŊċǍШыěШũќŔŰƚƣċƖШĬƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲьЯШũċШĦŸŰƣƖŔĤƨƣŔŸŰШ
ĲƚƣŔůĳĲШĬĲƚШĳůŔƚƚŔŸŰƚШċƨШƖĳĦőċƨǭĲůĲŰƣШĬĲШƚƨƖŉċĦĲШĲƚƣШ
ċůĳũŔŸƖĳĲШĲŰШƨƣŔũŔƚċŰƣШĬĲШŰŸƨƻĲũũĲƚШċƓƓƖŸĦőĲƚШƣĲũũĲƚШƕƨĲШ
ũĲШÂÅ]йШыŸƨШ]ìÂйьШƕƨŔШƚŸŰƣШĦŸŰĩƨĲƚШƓŸƨƖШůŔĲƨǂШƖĲũŔĲƖШũĲƚШ
ƣċƨǂШĬѣĳůŔƚƚŔŸŰШĬĲШŊċǍШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲШċƨǂШŔůƓċĦƣƚШ
ĲŰШƣĲƖůĲƚШĬĲШƖĳĦőċƨǭĲůĲŰƣШĬĲШƚƨƖŉċĦĲЯШŰŸƣċůůĲŰƣШ
ũŸƖƚƕƨĲШĦĲƚШĳůŔƚƚŔŸŰƚШƚĲШƚƣċĤŔũŔƚĲŰƣШŸƨШĬŔůŔŰƨĲŰƣЮШ 

§ŰШƓĲƨƣШĦŸůƓƖĲŰĬƖĲШũĲШÂÅ]йШĲŰШĦŸůƓċƖċŰƣШũĲƚШĲǭĲƣƚШ
ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ 9§ΞШĲƣШ ĬĲШ 9cΠШĲƣШ ũĲƨƖШ ĬǃŰċůŔƕƨĲШ
ĬŔǭĳƖĲŰĦŔĳĲШĬĲШĬĳŊƖċĬċƣŔŸŰШĬċŰƚШũќċƣůŸƚƓőĿƖĲЮШÖŰĲШŉŸŔƚШ
ũĲШ 9§ΞШĳůŔƚШ ƻĲƖƚШ ũќċƣůŸƚƓőĿƖĲЯШ ƚċШ ĦŸŰĦĲŰƣƖċƣŔŸŰШ ƻċШ
ĬĲůĲƨƖĲƖШƚƣċĤũĲШƚƨƖШĬĲШũŸŰŊƨĲƚШƓĳƖŔŸĬĲƚ2ЮШ ŔŰƚŔШƓŸƨƖШ

 
1 IPCC, AR6, chapitre 7 p927-928 
2 ÉĲũŸŰШũќ ÅΣШĬƨШ]ŔĲĦШыfÂ99Ш ÅΣШì]fШ ŰŰĲǂШéffШƓШΞΞΟΤьЯШũĲШƣĲůƓƚШ
ĬќċŢƨƚƣĲůĲŰƣШĬƨШ9§2 ĬċŰƚШũќċƣůŸƚƓőĿƖĲШĲƚƣШĬĳƣĲƖůŔŰĳШěШƓċƖƣŔƖШĬĲƚШƣċƨǂШ
d'élimination du carbone par une série de processus dont les échelles de 

ĦőċƕƨĲШ ƕƨċŰƣŔƣĳШ ĬĲШ 9§ΞШĳůŔƚĲЯШ ƨŰĲШ ƓċƖƣŔĲШтШ
ĦŸƖƖĲƚƓŸŰĬċŰƣШěШũċШƕƨċŰƣŔƣĳШĬĲШ9§ΞШċƓƖĿƚШċĤƚŸƖƓƣŔŸŰШƓċƖШ
ũċШ ƻĳŊĳƣċƣŔŸŰШ ĲƣШũĲƚШŸĦĳċŰƚШрШƚќċŢŸƨƣĲШċƨШ ƚƣŸĦťШ ĬĳŢěШ
ƓƖĳƚĲŰƣШ ĬċŰƚШ ũќċƣůŸƚƓőĿƖĲШ ƚƨƖШ ƨŰШ őŸƖŔǍŸŰШ ƣĲůƓŸƖĲũШ
ũŸŔŰƣċŔŰШĲŰƣƖċŔŰċŰƣШƨŰШĲǭĲƣШĬќċĦĦƨůƨũċƣŔŸŰЮШxĲШ9cΠШĲƚƣШ
ĲŰШƖĲƻċŰĦőĲШƨŰШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲШ
ĬċŰƚШũќċƣůŸƚƓőĿƖĲШыΝΝЯΥШċŰƚШĲŰШůŸǃĲŰŰĲШƚĲũŸŰШ]ŔĲĦьЯШĲƣШ
ƚќŸǂǃĬĲШĲŰƚƨŔƣĲШĲŰШ9§ΞЮШ?ĲШƓũƨƚЯШĦőċƕƨĲШůŸũĳĦƨũĲШĬĲШ
9cΠШċШƨŰĲШĤŔĲŰШƓũƨƚШŊƖċŰĬĲШĦċƓċĦŔƣĳШěШŔŰƣĲƖċŊŔƖШċƻĲĦШũĲШ
ƖċǃŸŰŰĲůĲŰƣШŔŰŉƖċƖŸƨŊĲШƕƨќƨŰĲШůŸũĳĦƨũĲШĬĲШ9§ΞЮШ ŔŰƚŔЯШ
ũќĳůŔƚƚŔŸŰШĬĲШ9cΠШĲŰƣƖċŔŰĲШƨŰШƖĳĦőċƨǭĲůĲŰƣШŔůƓŸƖƣċŰƣШ
ƚƨƖШƨŰĲШĦŸƨƖƣĲШĬƨƖĳĲШƣċŰĬŔƚШƕƨĲШũќĳůŔƚƚŔŸŰШĬќƨŰĲШůĶůĲШ

temps vont de quelques mois à des centaines de milliers d'années. 15 à 
40 % d'une impulsion de CO2 émise restera dans l'atmosphère pendant 
plus de 1 000 ans, 10 à 25 % pendant environ 10 000 ans et le reste sera 
éliminé sur plusieurs centaines de milliers d'années. 
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ƕƨċŰƣŔƣĳШ ĬĲШ 9§ΞШĲŰƣƖċŘŰĲШ ƨŰШ ƖĳĦőċƨǭĲůĲŰƣШ ůŸŔŰƚШ
ŔůƓŸƖƣċŰƣШůċŔƚШƚƨƖШƨŰĲШĬƨƖĳĲШĤĲċƨĦŸƨƓШƓũƨƚШũŸŰŊƨĲЮШ 

xќŸĤŢĲĦƣŔŉШĬĲƚШůĳƣƖŔƕƨĲƚШƣĲũũĲƚШƕƨĲШũĲШÂÅ]йШĲƚƣШĬĲШƣƖċĬƨŔƖĲШ
ƨŰШĦőċŰŊĲůĲŰƣШĬĲШƣĲůƓĳƖċƣƨƖĲШĲŰШĦőċŰŊĲůĲŰƣШƕƨĲШĦĲũċШ
ŰĳĦĲƚƚŔƣĲƖċŔƣШĲŰШĳůŔƚƚŔŸŰШĬĲШ9§ΞШŸƨШĲŰШĳůŔƚƚŔŸŰШĬќƨŰШ
ċƨƣƖĲШ ŊċǍШ ěШ ĲŉŉĲƣШ ĬĲШ ƚĲƖƖĲЮШ 9ŸŰƚŔĬĳƖċŰƣШ ƕƨĲШ ƓŸƨƖШ
ċƨŊůĲŰƣĲƖШ ũċШ ƣĲůƓĳƖċƣƨƖĲШ ĬƨƖċĤũĲůĲŰƣЯШ ĲƣШ ƓŸƨƖШ ũĲƚШ
ƖċŔƚŸŰƚШĲǂƓũŔƕƨĳĲƚШƓũƨƚШőċƨƣЯШƨŰĲШŔŰŢĲĦƣŔŸŰШĬќƨŰĲШƕƨċŰƣŔƣĳШ
ĬĲШ9§ΞШƚƨƖШƨŰШƣĲůƓƚШĦŸƨƖƣШĲƚƣШƚƨŉŉŔƚċŰƣĲШƣċŰĬŔƚШƕƨќƨŰĲШ
ŔŰŢĲĦƣŔŸŰШĬĲШůĳƣőċŰĲШƚƨƖШƨŰШƣĲůƓƚШŔŰĬĳŉŔŰŔШĲƚƣШŰĳĦĲƚƚċŔƖĲШ
ƓŸƨƖШůċŔŰƣĲŰŔƖШƚŸŰШĲŉŉĲƣШƚƨƖШũċШƣĲůƓĳƖċƣƨƖĲЯШũĲƚШŰŸƨƻĲũũĲƚШ
ůĳƣƖŔƕƨĲƚЯШĬĳƻĲũŸƓƓĳĲƚШƓŸƨƖШũĲƚШŉŸƖĦĲƨƖƚШĦũŔůċƣŔƕƨĲƚШěШ
ĦŸƨƖƣĲШ ĬƨƖĳĲШĬĲШ ƻŔĲЯШ ƓĲƖůĲƣƣĲŰƣШ ĬĲШ ĦŸůƓċƖĲƖШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĦŸŰƣŔŰƨĲƚШĬĲШůĳƣőċŰĲШыŸƨШċƨƣƖĲШŊċǍШěШĲŉŉĲƣШĬĲШ
ƚĲƖƖĲьШěШƨŰĲШĳůŔƚƚŔŸŰШƚƓŸƖċĬŔƕƨĲШĬĲШ9§ΞШы9ŸůĤŔŰĲĬШ
]ũŸĤċũШÑĲůƓĲƖċƣƨƖĲШ9őċŰŊĲШÂŸƣĲŰƣŔċũШрШ9]ÑÂьШŸƨШěШƨŰĲШ
ĳůŔƚƚŔŸŰШƚƓŸƖċĬŔƕƨĲШƓƨŔƚШƨŰĲШƓĲƣŔƣĲШĳůŔƚƚŔŸŰШĦŸŰƣŔŰƨĲШ
ыÂÅ]йьЮШÂŸƨƖШĦĲƣƣĲШƖċŔƚŸŰЯШũĲƚШĳůŔƚƚŔŸŰƚШĦŸŰƻĲƖƣŔĲƚШŰĲШ
ƚŸŰƣШƓċƚШĬĲƚШĳůŔƚƚŔŸŰƚШĲŰШ9§ΞШĳƕƨŔƻċũĲŰƣШůċŔƚШĲŰШ9§ΞШ
ў ƽċƖůŔŰŊШĲƕƨŔƻċũĲŰƣ џШыŰŸƣĳШ9§ΞШƽĲьЮ 

EŰШ ĦċƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ċŰŰƨĲũũĲƚШ ĬĲШ
ůĳƣőċŰĲШƚƨƖШƨŰĲШũŸŰŊƨĲШƓĳƖŔŸĬĲЯШũċШĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲШ

ůĳƣőċŰĲШƻċШƖċƓŔĬĲůĲŰƣШĤċŔƚƚĲƖЮШxĲƚШůĳƣƖŔƕƨĲƚШƣĲũũĲƚШƕƨĲШ
ũĲШÂÅ]йШƻŸŰƣШƓĲƖůĲƣƣƖĲШĬќŔŰƣĳŊƖĲƖШĦĲƣƣĲШĬǃŰċůŔƕƨĲЮШ ŔŰƚŔШ
ũċШŉŸƖůƨũĲШĬƨШÂÅ]йШĬŸŰŰĳĲШĬċŰƚШ9ċŔŰШĲƣШċũЮЯШΞΜΝΦ3ШƓĲƨƣШ
ĶƣƖĲШƖĳĳĦƖŔƣĲШĦŸůůĲШĦĲĦŔШƓŸƨƖШũĲШůĳƣőċŰĲ аШ 

 

ƻĲĦШ ÂÅ]cШũĲШ ƓŸƣĲŰƣŔĲũШ ĬĲШ ƖĳĦőċƨǭĲůĲŰƣШ ŊũŸĤċũШ
ĦŸŰƻĲŰƣŔŸŰŰĲũШěШőŸƖŔǍŸŰШcШĬƨШůĳƣőċŰĲЯШЎὉ ШũќĳƻŸũƨƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШċŰŰƨĲũũĲƚШĬĲШ9cΠШƚƨƖШũċШƓĳƖŔŸĬĲШЎὸЮШ 

xĲШ ƓƖĲůŔĲƖШ ƣĲƖůĲШ ыὶ  
Ў

Ў
ὌШĬĲШ ў ƻċƖŔċƣŔŸŰ џШ

ĦŸƖƖĲƚƓŸŰĬШěШũċШƖĳƓŸŰƚĲШĦũŔůċƣŔƕƨĲШěШƨŰĲШĳƻŸũƨƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШůŸǃĲŰŰĲƚШċŰŰƨĲũũĲƚШƚƨƖШƨŰĲШƓĳƖŔŸĬĲШĬŸŰŰĳĲЮШ
xĲШƚĲĦŸŰĬШƣĲƖůĲШί % ШĬĲШў ƚƣŸĦť џШƖĲƓƖĳƚĲŰƣĲШũќĲǭĲƣШ
ěШ ũŸŰŊШ ƣĲƖůĲШ ĬĲШ ũќĳůŔƚƚŔŸŰШ ƓŸŰĦƣƨĲũũĲШ ƓŸƨƖШ ũќċŰŰĳĲШ
ĦŸŰƚŔĬĳƖĳĲЯШĲŰШũќċĤƚĲŰĦĲШĬќĳƻŸũƨƣŔŸŰШĬƨШƣċƨǂШĬќĳůŔƚƚŔŸŰЮ 

§ŰШĦŸůƓƖĲŰĬШċŔŰƚŔШƕƨĲШũĲШƣĲƖůĲШĬĲШƻċƖŔċƣŔŸŰШĬĲƻŔĲŰƣШŰƨũШ
ũŸƖƚƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШċŰŰƨĲũũĲƚШƚŸŰƣШĦŸŰƚƣċŰƣĲƚШƚƨƖШũċШ
ƓĳƖŔŸĬĲЮШxŸƖƚƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĲŰШƖĲƓũŔШũĲШƣĲƖůĲШ
ĬĲƻŔĲŰƣШŰĳŊċƣŔŉЮШ9ċŔŰШĲƣШċũЮШыΞΜΝΦьШĬŸŰŰĲŰƣШƨŰШƣċƨǂШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШċŰŰƨĲũũĲƚШĬĲШůĳƣőċŰĲШĬĲШΜЯΟШӖШ
ƓŸƨƖШƕƨĲШũĲШƖĳĦőċƨǭĲůĲŰƣШŔŰĬƨŔƣШƓċƖШũĲШůĳƣőċŰĲШƚŸŔƣШŰƨũЮ 

 

 

xċШǯŊƨƖĲШΤЮΞΞШĬĲШũќ ÅΣШĬƨШ]ŔĲĦШƖĳƚƨůĲШĤŔĲŰШũĲƚШĲŰŢĲƨǂШ
ċƚƚŸĦŔĳƚШ ċƨШ ĦőŸŔǂШ ĬĲШ ĬŔǭĳƖĲŰƣĲƚШ ůĳƣƖŔƕƨĲƚШ ƓŸƨƖШ
ƖĲƓƖĳƚĲŰƣĲƖШ ũќŔůƓċĦƣШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ůĳƣőċŰĲШ ƚƨƖШ

 
3 Cain et al., 2019, NPJ Clim Atmos Sci 2, 1т7. 
https://doi.org/10.1038/s41612-019-0086-4  

ũќċĦĦƖŸŔƚƚĲůĲŰƣШ ĬĲƚШ ƣĲůƓĳƖċƣƨƖĲƚЮШ ÂŸƨƖШ ĦĲШ ŉċŔƖĲЯШ ũĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШыĲŰШƓŸŔŰƣŔũũĳƚьШƚŸŰƣШ
ƣƖċĬƨŔƣĲƚШĲŰШƣƖċŢĲĦƣŸŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШ9§ΞШěШũќċŔĬĲШĬĲШ

Ὁ  ὖὙὋ ὶ  
Ў

Ў
Ὄ ί %   

https://doi.org/10.1038/s41612-019-0086-4


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΜ 

ĬŔǭĳƖĲŰƣĲƚШůĳƣƖŔƕƨĲƚЯШƓƨŔƚШĦŸŰƻĲƖƣŔĲƚШĲŰШĲǭĲƣШƚƨƖШũċШ
ƣĲůƓĳƖċƣƨƖĲЮШ§ŰШƓĲƨƣШŸĤƚĲƖƻĲƖШƕƨĲШũĲШÂÅ]йШыĦŸƨƖĤĲШ
ƻĲƖƣĲьШƚƨŔƣШůŔĲƨǂШũќĳƻŸũƨƣŔŸŰШĬĲШũќĲǭĲƣШƚƨƖШũċШƣĲůƓĳƖċƣƨƖĲШ
ĬĳƣĲƖůŔŰĳШ ĬŔƖĲĦƣĲůĲŰƣШ ěШ ƓċƖƣŔƖШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
ůĳƣőċŰĲШ ыĦŸƨƖĤĲШ ŰŸŔƖĲьШ ƕƨĲШ ũĲƚШ ċƨƣƖĲƚШ ůĳƣƖŔƕƨĲƚЯШ
ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШũŸƖƚƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШċůĲŰĳĲƚШěШ
ĬĳĦƖŸŘƣƖĲШ ĬƨƖċŰƣШ ũĲШ ΞΝĿůĲШƚŔĿĦũĲЮШ9ĲƚШ ůĳƣƖŔƕƨĲƚШ ƚŸŰƣШ
ċĬĳƕƨċƣĲƚШƓŸƨƖШƚƨŔƻƖĲШĬĲƚШƣƖċŢĲĦƣŸŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĲƣШ
ũĲƨƖШ ĲǭĲƣШ ƚƨƖШ ũĲƚШ ƣĲůƓĳƖċƣƨƖĲƚШ ůċŔƚШ ƖĲƚƣĲŰƣШ ƨŰĲШ
ƖĲƓƖĳƚĲŰƣċƣŔŸŰШƚŔůƓũŔǯĳĲШĬĲШũċШƖĳċũŔƣĳЮШŔŰƚŔШƣƖċĬƨŔƖĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĦŸŰƣŔŰƨĲƚШ ĬĲШ ůĳƣőċŰĲШ ĲŰШ ĳůŔƚƚŔŸŰƚШ
ƚƓŸƖċĬŔƕƨĲƚШĬĲШ9§ΞШƓĲƨƣШĦŸŰĬƨŔƖĲШěШƣƖċĬƨŔƖĲШƨŰĲШĤċŔƚƚĲШ
ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ ůĳƣőċŰĲШ ĲŰШ ƨŰШ ƖĲƣƖċŔƣШ ĬĲШ 9§ΞШĬĲШ
ũќċƣůŸƚƓőĿƖĲЯШ ŸƖШ ĦĲШ ŰќĲƚƣШ ĳƻŔĬĲůůĲŰƣШ ƓċƚШ ũċШ ůĶůĲШ
ĦŸŰƚĳƕƨĲŰĦĲШƚƨƖШũĲШĦũŔůċƣШěШũŸŰŊШƣĲƖůĲЮ 

ÉŔШũĲШ]ŔĲĦШŰĲШƖĲĦŸůůċŰĬĲШƓċƚШĬĲШůĳƣƖŔƕƨĲШƓċƖƣŔĦƨũŔĿƖĲЯШ
ĦĲƖƣċŔŰƚШ ƓċƓŔĲƖƚШ ƚќŔŰƣĲƖƖŸŊĲŰƣШ ƚƨƖШ ũċШ ƓŸƚƚŔĤŔũŔƣĳШ ĬќĲŰШ
ĦőċŰŊĲƖШ ĦŸůůĲШÂĳƖĲǍр?ŸůŔŰŊƨĲǍШ ĲƣШ ċũЮШ ыΞΜΞΝьЯШ ĦċƖШ
ĦŸůůĲШŔŰĬŔƕƨĳШƓċƖШũĲШ]ŔĲĦШĬċŰƚШĦőċĦƨŰШĬĲШƚĲƚШƖċƓƓŸƖƣƚШ
ĬĲƓƨŔƚШΝΦΦΜЯШũĲШĦőŸŔǂШĬѣƨŰĲШůĳƣƖŔƕƨĲШƓċƖƣŔĦƨũŔĿƖĲШƓŸƨƖШũĲШ
ƓŸƣĲŰƣŔĲũШĬĲШƖĳĦőċƨǭĲůĲŰƣШĬƨШůĳƣőċŰĲШƓĲƨƣШċƻŸŔƖШƨŰĲШ

ŔŰǰƨĲŰĦĲШ ƚƨƖШ ũĲШ ĦőŸŔǂШ ĬĲƚШ ƚƣƖċƣĳŊŔĲƚШ ĬѣċƣƣĳŰƨċƣŔŸŰШ
ŸƓƣŔůċũĲƚШыƚĦĳŰċƖŔŸƚШĬĲШƓŸũŔƣŔƕƨĲƚШċŊƖŔĦŸũĲƚьЮШШ?ĲШůĶůĲШ
ÑċŰċťċШĲƣШċũЮЯШΞΜΞΝШƚƨŊŊĿƖĲŰƣШĬќĳƻċũƨĲƖШƖĳŊƨũŔĿƖĲůĲŰƣШũĲƚШ
ĦŸƫƣƚШĬĲШũќƨƣŔũŔƚċƣŔŸŰШĬĲШĬŔǭĳƖĲŰƣƚШőŸƖŔǍŸŰƚШƣĲůƓŸƖĲũƚШ
ƓŸƨƖШũĲƚШÂÅ]ШĲŰШŉŸŰĦƣŔŸŰШĬĲШũќĳƻŸũƨƣŔŸŰШĬĲШũċШƣƖċŢĲĦƣŸŔƖĲШ
ĬĲШƖĳĦőċƨǭĲůĲŰƣЮШ 

ÉŔШũĲШ9ŔƣĲƓċШŰĲШŉŸƨƖŰŔƣШƓċƚШċƨŢŸƨƖĬќőƨŔШĬќŔŰƻĲŰƣċŔƖĲƚШċƻĲĦШ
ũĲШ ÂÅ]йШ ƣŸƨƣĲŉŸŔƚШ ŰŸƨƚШ ŉŸƨƖŰŔƚƚŸŰƚШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ
ƻċũĲƨƖƚШĲŰШĳůŔƚƚŔŸŰƚШƓċƖШƣǃƓĲШĬĲШŊċǍШĦĲШƕƨŔШƖĲŰĬШƓŸƚƚŔĤũĲШ
ũċШĦŸŰƻĲƖƚŔŸŰЮШÂŸƨƖШƖċƓƓĲũЯШũċШĦŸŰƻĲƖƚŔŸŰШĲŰШ9§ΞĲƕШŰќċШ
ƓŸƨƖШĤƨƣШƕƨĲШĬĲШĦŸůƓċƖĲƖШĲŰƣƖĲШĲũũĲƚШĬĲƚШƚƣƖċƣĳŊŔĲƚШ
ĬќċƣƣĳŰƨċƣŔŸŰШůƨũƣŔрŊċǍШůċŔƚШŔũШƖĲƚƣĲШĲƚƚĲŰƣŔĲũШĬĲШĬĳǯŰŔƖШ
ĬĲƚШ ƣƖċŢĲĦƣŸŔƖĲƚШ ƓċƖШ ŊċǍШ ƓċƖċũũĿũĲůĲŰƣШ ċƨǂШ ŸĤŢĲĦƣŔŉƚШ
ŊũŸĤċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШƣĲůƓĳƖċƣƨƖĲƚЮШ 

ÂŸƨƖШ ċũũĲƖШ ƓũƨƚШ ũŸŔŰЯШ ƨŰШ ċƖƣŔĦũĲШ ĬĳƣċŔũũĳШ ĦŸрĳĦƖŔƣШ ƓċƖШ
9őƖŔƚƣŔċŰШ ĬĲШ ÂĲƖƣőƨŔƚЯШ 9őƖŔƚƣŔċŰШ 9ŸƨƣƨƖŔĲƖШ ĲƣШ ÉŸƓőŔĲШ
ÉǍŸƓċШŔŰƣŔƣƨũĳШў ШũċШƖĲĦőĲƖĦőĲШĬĲƚШĤŸŰŰĲƚШĳƕƨŔƻċũĲŰĦĲƚШ
ĦũŔůċƣŔƕƨĲƚШĲŰƣƖĲШ9§ΞШĲƣШůĳƣőċŰĲ џШċШĳƣĳШƓƨĤũŔĳШĲŰШċƻƖŔũШ
ΞΜΞΠЮ 

 

 

EǭĲƣƚШċĦƣƨĲũƚ 
ƨШŰŔƻĲċƨШůŸŰĬŔċũ 

xĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦШыì]fьШŔŰĬŔƕƨĲШƕƨĲШўШĬĲƚЮƖĳĬƨĦƣŔŸŰƚЮ
ŉŸƖƣĲƚеЮƖċƓŔĬĲƚЮĲƣЮƚŸƨƣĲŰƨĲƚЮĬĲƚЮĳůŔƚƚŔŸŰƚЮĬĲЮůĳƣőċŰĲЮ
ƓĲƨƻĲŰƣЮ ũŔůŔƣĲƖЮ ũĲЮ ƖĳĦőċƨǭĲůĲŰƣЮ ěЮ ĦŸƨƖƣЮ ƣĲƖůĲЮ ĲƣЮ
ċůĳũŔŸƖĲƖЮũċЮƕƨċũŔƣĳЮĬĲЮũѢċŔƖЮĲŰЮƖĳĬƨŔƚċŰƣЮũѢŸǍŸŰĲЮěЮũċЮ
ƚƨƖŉċĦĲЮĬĲЮũċЮƓũċŰĿƣĲЮёĬĲŊƖĳЮĬĲЮĦŸŰǯċŰĦĲЮĳũĲƻĳђЮџЮШ?ċŰƚШ
ũĲШƖċƓƓŸƖƣШĬĲШƚǃŰƣőĿƚĲШĬƨШ]ŔĲĦЯШŔũШĲƚƣШŔŰĬŔƕƨĳШƕƨĲШũĲƚШ
ƣƖċŢĲĦƣŸŔƖĲƚШůĳĬŔċŰĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШĬċŰƚШũĲƚШ
ƚĦĳŰċƖŔŸƚШĦŸůƓċƣŔĤũĲƚШċƻĲĦШũќċĦĦŸƖĬШĬĲШÂċƖŔƚШũŔůŔƣċŰƣШũĲШ
ƖĳĦőċƨǭĲůĲŰƣШěШΝЯΡ҄9ШŸŰƣШƨŰĲШĤċŔƚƚĲШĬĲШрΟΠӖШĲŰƣƖĲШ
ΞΜΝΦШ ĲƣШ ΞΜΟΜШ ĲƣШрΠΠӖШ ĲŰШΞΜΠΜЮШ ÂŸƨƖШ ũĲƚШ ƚĦĳŰċƖŔŸƚШ
ĦŸůƓċƣŔĤũĲƚШċƻĲĦШƨŰШƖĳĦőċƨǭĲůĲŰƣШĬĲШΞ҄9ЯШũċШĤċŔƚƚĲШĲƚƣШ
ĬĲШрΞΠӖШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΟΜШĲƣШрΟΤӖШĲŰШΞΜΠΜЮ 

ЮŰŸƣĲƖ жЮƚŸŰƣЮŔŰĦũƨƚĲƚЮĬċŰƚЮũĲƚЮĤƨĬŊĲƣƚЮĦċƖĤŸŰĲЮƖĲƚƣċŰƣЮ
ŔŰĬŔƕƨĳƚЮƓċƖЮũĲЮ]ŔĲĦЮũĲƚЮĳƻĲŰƣƨĲũũĲƚЮĳůŔƚƚŔŸŰƚЮĬƨЮŉƨƣƨƖЮ
ĬĳŊĲũЮ ĬƨЮ ƓĲƖůċŉƖŸƚƣЮ ё9§ΥЮĲƣЮ 9cΧђеЮ ċŔŰƚŔЮ ƕƨĲЮ ĬĲƚЮ
ĳůŔƚƚŔŸŰƚЮĬĲЮ9cΧЮĬĲƚЮǍŸŰĲƚЮőƨůŔĬĲƚдЮ 

xĲШƚŔǂŔĿůĲШƖċƓƓŸƖƣШĬѣĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦШŔŰĬŔƕƨĲШƕƨĲШũĲШ
9cΠШċƣůŸƚƓőĳƖŔƕƨĲШċШċƨŊůĲŰƣĳШƓũƨƚШƖċƓŔĬĲůĲŰƣШċƨШ
ĦŸƨƖƚШĬĲƚШƚŔǂШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚШыΞΜΝΠрΞΜΝΦьШтШƓĳƖŔŸĬĲШ
ĦċƖċĦƣĳƖŔƚĳĲШ ƓċƖШ ĬĲƚШ ĦŸŰĬŔƣŔŸŰƚШ EũШ  ŔŶŸШ ƓƖŸũŸŰŊĳĲƚЮШ
9ĲƓĲŰĬċŰƣЯШ ĲŰШ ƖċŔƚŸŰШ ĬĲƚШ ŊƖċŰĬĲƚШ ŔŰĦĲƖƣŔƣƨĬĲƚШ
ĦŸŰĦĲƖŰċŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĲƣШũĲƚШƓƨŔƣƚШĬĲШ9cΠЯШŔũШċШĳƣĳШ
ĬŔǭŔĦŔũĲШĬĲШƕƨċŰƣŔǯĲƖШċƻĲĦШƓƖĳĦŔƚŔŸŰШũĲƚШĤƨĬŊĲƣƚШůĳƣőċŰĲШ

ĲƣШĬќĲǂƓũŔƕƨĲƖШũĲƚШƖċŔƚŸŰƚШĬĲШũċШĦƖŸŔƚƚċŰĦĲШĲŰƣƖĲШΝΦΥΜШĲƣШ
ΞΜΝΦЮШ 

?ĲƚШ ĲƚƣŔůċƣŔŸŰƚШ ůŸŰĬŔċũĲƚШ ĬќĳůŔƚƚŔŸŰШ ĬĲШ 9cΠШƚŸŰƣШ
ƓƖŸƓŸƚĳĲƚШ ƓċƖШ ũќ ŊĲŰĦĲШ ŔŰƣĲƖŰċƣŔŸŰċũĲШ ĬĲШ ũќĳŰĲƖŊŔĲЮШ
?ќċƓƖĿƚШ ũĲШ ]ũŸĤċũШ ~ĲƣőċŰĲШ ÑƖċĦťĲƖШ ΞΜΞΠЯШ ũĲШ ƚĲĦƣĲƨƖШ
ĳŰĲƖŊĳƣŔƕƨĲШůŸŰĬŔċũШыƓƖŸĬƨĦƣŔŸŰШĲƣШĦŸŰƚŸůůċƣŔŸŰШĬĲШ
ĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚьШĲƚƣШũĲШĬĲƨǂŔĿůĲШƖĲƚƓŸŰƚċĤũĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ůŸŰĬŔċũĲƚШ ĬĲШ 9cΠЯШ ċƻĲĦШ ΝΝΥШ ůŔũũŔŸŰƚШ ĬĲШ
ƣŸŰŰĲƚШы~ƣьШĬĲШ9cΠШĳůŔƚШĬċŰƚШũќċƣůŸƚƓőĿƖĲШĲŰШΞΜΞΟЯШƚŸŔƣШ
ΟΣӖШĬƨШƣŸƣċũШĬĲƚШĳůŔƚƚŔŸŰƚШĬќŸƖŔŊŔŰĲШċŰƣőƖŸƓŔƕƨĲШыΟΟΝШ
~ƣШĲŰШΞΜΞΟьЮШxĲШƓƖĲůŔĲƖШƚĲĦƣĲƨƖШĲƚƣШƣŸƨŢŸƨƖƚШũќċŊƖŔĦƨũƣƨƖĲШ
ċƻĲĦШΝΠΞШ~ƣШĬĲШ9cΠШĳůŔƚШĲŰШΞΜΞΟЮШxќfEШŔŰĬŔƕƨĲШƕƨĲШĦќĲƚƣШ
ĲŰШƖĳĬƨŔƚċŰƣШũĲƚШĳůŔƚƚŔŸŰƚШƓƖŸƻĲŰċŰƣШĬĲШũќĲǂƓũŸŔƣċƣŔŸŰШ
ĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШƕƨĲШũќŸŰШċШũĲШƓũƨƚШĬĲШĦőċŰĦĲƚШ
ĬќŸĤƣĲŰŔƖШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ ŔůƓŸƖƣċŰƣĲƚШ ěШ ĦŸƨƖƣШ ƣĲƖůĲЮШ
?ќċŔũũĲƨƖƚЯШ ũĲШ ΝΝШ ŸĦƣŸĤƖĲШ ΞΜΞΟЯШ ũќ fEШ ċШ ƓƨĤũŔĳЯШ ĲŰШ
ĦŸũũċĤŸƖċƣŔŸŰШċƻĲĦШũĲШÂƖŸŊƖċůůĲШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШƓŸƨƖШ
ũќEŰƻŔƖŸŰŰĲůĲŰƣШыÂ ÖEьШĲƣШũċШ9ŸċũŔƣŔŸŰШƓŸƨƖШũĲШĦũŔůċƣШĲƣШ
ũќċŔƖШƓƖŸƓƖĲШы99 9ьЯШƨŰĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШĬƨШƚĲĦƣĲƨƖШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬĲƚШ
ĦŸůĤƨƚƣŔĤũĲƚШ ŉŸƚƚŔũĲƚЮШ ÂċƖůŔШ ũĲƚШ ůĲƚƚċŊĲƚШ ĦũĳƚЯШ ĲƚƣШ
ŰŸƣċůůĲŰƣШ ƚŸƨũŔŊŰĳĲШ ũќŔůƓŸƖƣċŰĦĲШ ĬќŸĤƣĲŰŔƖШ ĬĲƚШ
ƖĳĬƨĦƣŔŸŰƚШƖċƓŔĬĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШŔƚƚƨĲƚШĬĲШũċШ
ĦŸůĤƨƚƣŔŸŰШĬĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĦũŔůċƣƚШůŸŰĬŔċƨǂЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΝ 

ÂƖĳĦĳĬĲůůĲŰƣЯШũĲШÂ ÖEШĲƣШũċШ99 9ШŸŰƣШĦŸŰŢŸŔŰƣĲůĲŰƣШ
ƓƨĤũŔĳЯШũĲШΣШůċŔШΞΜΞΝШƨŰĲШĳƻċũƨċƣŔŸŰШůŸŰĬŔċũĲШƚƨƖШũĲШ
ůĳƣőċŰĲШ ы]ũŸĤċũЮ ~ĲƣőċŰĲЮ ƚƚĲƚƚůĲŰƣьЮШ ÂŸƨƖШ ũċШ
ƓƖĲůŔĿƖĲШŉŸŔƚЯШĦĲƣƣĲШĳƻċũƨċƣŔŸŰШŔŰƣĿŊƖĲШũĲƚШĦŸƫƣƚШĲƣШũĲƚШ
ĤĳŰĳǯĦĲƚШƓŸƨƖШũĲШĦũŔůċƣШĲƣШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШĬќƨŰĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠЮШxĲШŰŸƨƻĲċƨШƖċƓƓŸƖƣШ
ĲƚƣŔůĲШ ƕƨĲШ ũĲƚШĳůŔƚƚŔŸŰƚШ ċŰƣőƖŸƓŔƕƨĲƚШ ĬĲШ 9cΠШ
ƓŸƨƖƖċŔĲŰƣШĶƣƖĲШƖĳĬƨŔƣĲƚШĬĲШΠΡШӖШċƨШĦŸƨƖƚШĬĲШũċШĬĳĦĲŰŰŔĲШ
ΞΜΞΝрΞΜΟΜЮШÖŰĲШƣĲũũĲШƖĳĬƨĦƣŔŸŰШƓĲƖůĲƣƣƖċŔƣШĬĲШƖĳĬƨŔƖĲШũĲШ
ƖĳĦőċƨǭĲůĲŰƣШĦũŔůċƣŔƕƨĲШĬĲШΜЯΞΥ҄9ШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΠΜр
ΞΜΤΜШĲƣШƚĲƖċŔƣШĦŸůƓċƣŔĤũĲШċƻĲĦШũќŸĤŢĲĦƣŔŉШĬĲШҼΝЯΡ҄9ШĬĲШ
ũќ ĦĦŸƖĬШĬĲШÂċƖŔƚЮШEũũĲШƓĲƖůĲƣƣƖċŔƣШĳŊċũĲůĲŰƣШĬќĳƻŔƣĲƖШƓċƖШ
ċŰШΞΡΡШΜΜΜШůŸƖƣƚШƓƖĳůċƣƨƖĳƚЯШΤΤΡШΜΜΜШőŸƚƓŔƣċũŔƚċƣŔŸŰƚШ
ũŔĳĲƚШċƨǂШƓƖŸĤũĿůĲƚШĬќċƚƣőůĲЯШΤΟШůŔũũŔċƖĬƚШĬќőĲƨƖĲƚШĬĲШ
ƣƖċƻċŔũШƓĲƖĬƨĲƚШĲŰШƖċŔƚŸŰШĬĲШĦċŰŔĦƨũĲƚЯШċŔŰƚŔШƕƨĲШΞΣШ
ůŔũũŔŸŰƚШĬĲШƣŸŰŰĲƚШĬĲШƓĲƖƣĲƚШĬĲШƖĳĦŸũƣĲƚЮШxĲƚШƖĳƚƨũƣċƣƚШĬĲШ
ũќĳƻċũƨċƣŔŸŰШ ƚŸŰƣШ ĳŊċũĲůĲŰƣШ ĬŔƚƓŸŰŔĤũĲƚШ ƻŔċШ ƨŰШ ŸƨƣŔũШ
ŔŰƣĲƖċĦƣŔŉШĬќċŔĬĲШěШũċШĬĳĦŔƚŔŸŰШƕƨŔШƓĲƖůĲƣШċƨǂШƨƣŔũŔƚċƣĲƨƖƚШ

ĬĲШƚċŔƚŔƖШĬŔǭĳƖĲŰƣƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ9cΠШƓŸƨƖШĦċũĦƨũĲƖШũĲƚШċƻċŰƣċŊĲƚШůƨũƣŔƓũĲƚШċƨШŰŔƻĲċƨШ
ŰċƣŔŸŰċũЮ 

EŰǯŰЯШĲŰШċůŸŰƣШĬĲШũċШ9§ÂрΞΣЯШũĲШΝΥШƚĲƓƣĲůĤƖĲШΞΜΞΝЯШũќÖEШ
ĲƣШ ũĲƚШ EƣċƣƚрÖŰŔƚШ ŸŰƣШ ĦŸŰŢŸŔŰƣĲůĲŰƣШ ċŰŰŸŰĦĳШ ƨŰĲШ
ŰŸƨƻĲũũĲШ ŔŰŔƣŔċƣŔƻĲЯШ ũĲШ ]ũŸĤċũШ ~ĲƣőċŰĲШ ÂũĲĬŊĲШ
ыEŰŊċŊĲůĲŰƣШůŸŰĬŔċũШƚƨƖШũĲШůĳƣőċŰĲьЮШ?ċŰƚШũĲШĦċĬƖĲШĬĲШ
ĦĲƣƣĲШŔŰŔƣŔċƣŔƻĲЯШũĲƚШŉƨƣƨƖƚШƚŔŊŰċƣċŔƖĲƚШƚĲШƚŸŰƣШĲŰŊċŊĳƚШƚƨƖШ
ƨŰШ ŸĤŢĲĦƣŔŉШ ĦŸũũĲĦƣŔŉШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ůŸŰĬŔċũĲƚШĬĲШ9cΠШĬќċƨШůŸŔŰƚШΟΜ ӖШĬќŔĦŔШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШ
ċƨǂШ ŰŔƻĲċƨǂШ ĬĲШ ΞΜΞΜЮШ fũƚШ ƚќĲŰŊċŊĲƖŸŰƣШ ĳŊċũĲůĲŰƣШ ěШ
ƚќĲǭŸƖĦĲƖШĬќċƓƓũŔƕƨĲƖШũĲƚШůĲŔũũĲƨƖĲƚШůĳƣőŸĬŸũŸŊŔĲƚШĬĲШ
ĦŸůƓƣċĤŔũŔƚċƣŔŸŰШ ĬŔƚƓŸŰŔĤũĲƚШ ĬċŰƚШ ũĲШĦċĬƖĲШ ĬĲШ ũĲƨƖƚШ
ŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШƓŸƨƖШƕƨċŰƣŔǯĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9cΠЯШ ĲŰШ ůĲƣƣċŰƣШ ũќċĦĦĲŰƣШ ƚƨƖШ ũĲƚШ ŊƖċŰĬĲƚШ ƚŸƨƖĦĲƚШ
ĬќĳůŔƚƚŔŸŰЮ 

 

ƨШŰŔƻĲċƨШĲƨƖŸƓĳĲŰ 

ƓƖĿƚШ ƓũƨƚŔĲƨƖƚШ ċŰŰĳĲƚШ ĬĲШ ĬŔƚĦƨƚƚŔŸŰƚШ ƚƨƖШ ũĲШ ƚƨŢĲƣЯШ
ŰŸƣċůůĲŰƣШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
 E9ШыƻŸŔƖШƓũƨƚШőċƨƣьЯШĬċŰƚШũĲШƖċƓƓŸƖƣШÂĲƖƚƓĲĦƣŔƻĲƚШƓŸƨƖШ
ƨŰШċŔƖШƓƖŸƓƖĲШƓƨĤũŔĳШĲŰШŢƨŔŰШΞΜΝΥШƓċƖШũċШ9ŸůůŔƚƚŔŸŰЯШŸƨШ
ĲŰĦŸƖĲШċƨШƚĲŔŰШĬƨШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШыEƨƖŸƓĲċŰШ
]ƖĲĲŰШ?ĲċũьЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƖĳƚĲŰƣĳШũĲШΝΠШ
ŸĦƣŸĤƖĲШΞΜΞΜЯШƨŰĲШƚƣƖċƣĳŊŔĲШĬĲШũѣÖEШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠЮШ9ĲƣƣĲШƚƣƖċƣĳŊŔĲШĦŔĤũĲШũĲƚШƣƖŸŔƚШŊƖċŰĬƚШ
ƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚШĬĲШ9cΠШċŰƣőƖŸƓŔƕƨĲШыƖĲƓƖĳƚĲŰƣċŰƣШΦΡШ
ӖШĬĲƚШĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚьШаШĳŰĲƖŊŔĲШыĦőċƖĤŸŰЯШƓĳƣƖŸũĲШ
ĲƣШ ŊċǍьШ бШ ċŊƖŔĦƨũƣƨƖĲШ бШ ĲƣШ ĬĳĦőĲƣƚЮШ EũũĲШ ƓƖĳƚĲŰƣĲШ ĬĲƚШ
ůĲƚƨƖĲƚШũĳŊŔƚũċƣŔƻĲƚШĲƣШŰŸŰШũĳŊŔƚũċƣŔƻĲƚШƻŔƚċŰƣШěШƖĳĬƨŔƖĲШ
ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬċŰƚШ ũќÖEШ ůċŔƚШ ċƨƚƚŔШ ĲŰШ ĬĲőŸƖƚЯШ ĲŰШ
ċŊŔƚƚċŰƣШ ƚƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĲŰШ ċůŸŰƣШ ĬĲƚШ ĦőċŔŰĲƚШ
ĬќċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣШĬĲƚШĲŰƣƖĲƓƖŔƚĲƚШĲƨƖŸƓĳĲŰŰĲƚЮШxċШ
ƚƣƖċƣĳŊŔĲШƓƖĳƻŸŔƣШĳŊċũĲůĲŰƣШĬĲƚШůĲƚƨƖĲƚШƓŸƨƖШƖĲŰŉŸƖĦĲƖШ
ũĲƚШŰŸƖůĲƚШĬĲШƚƨŔƻŔЯШƻĳƖŔǯĦċƣŔŸŰШĲƣШĬĳĦũċƖċƣŔŸŰШыƚǃƚƣĿůĲШ
ĬŔƣШўШ~ÅéШџЯШċƓƓũŔƕƨĳШƓŸƨƖШũĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШ
ĬќĳůŔƚƚŔŸŰƚЯШ ĬŸŰƣШ ĦĲũƨŔШ ĬĲШ ũċШ [ƖċŰĦĲШ ƖĳċũŔƚĳШ ƓċƖШ ũĲШ
9ŔƣĲƓċьЯШċǯŰШĬĲШƖĳĬƨŔƖĲШũĲƚШĳĦċƖƣƚШĬĲШƓƖĳĦŔƚŔŸŰШĲŰƣƖĲШEƣċƣƚШ
ůĲůĤƖĲƚЮШEũũĲШŔŰĦũƨƣШċƨƚƚŔШũĲШƚŸƨƣŔĲŰШěШũċШĦƖĳċƣŔŸŰШĬќƨŰШ

ŰŸƨƻĲũШŸĤƚĲƖƻċƣŸŔƖĲШŔŰƣĲƖŰċƣŔŸŰċũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠЯШ
ĲŰШƓċƖƣĲŰċƖŔċƣШċƻĲĦШũĲШÂƖŸŊƖċůůĲШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШ
ƓŸƨƖШũѣEŰƻŔƖŸŰŰĲůĲŰƣЯШũċШ9ŸċũŔƣŔŸŰШƓŸƨƖШũĲШĦũŔůċƣШĲƣШũѣċŔƖШ
ƓƨƖШĲƣШũѣ ŊĲŰĦĲШŔŰƣĲƖŰċƣŔŸŰċũĲШĬĲШũѣĳŰĲƖŊŔĲЮШxċШƚƣƖċƣĳŊŔĲШ
ƚŸƨũŔŊŰĲШ ċƨƚƚŔШ ũĲШ ƖŻũĲШ ĬƨШ ƓƖŸŊƖċůůĲШ ƚċƣĲũũŔƣċŔƖĲШ
9ŸƓĲƖŰŔĦƨƚШƓŸƨƖШƖĲƓĳƖĲƖШũĲƚШŉƨŔƣĲƚШĬĲШ9cΠЮ 

.Ш ũċШ ƚƨŔƣĲШ ĬĲШ ũċШ ƓƨĤũŔĦċƣŔŸŰШ ĬĲШ ĦĲƣƣĲШ ƚƣƖċƣĳŊŔĲЯШ ũċШ
9ŸůůŔƚƚŔŸŰШEƨƖŸƓĳĲŰŰĲШċШƓƖĳƚĲŰƣĳЯШũĲШΝΡШĬĳĦĲůĤƖĲШ
ΞΜΞΝЯШƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШƻŔƚċŰƣШěШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШŔƚƚƨĲƚШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШŸƨШ ĬĲШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĬќĳŰĲƖŊŔĲƚШ ŉŸƚƚŔũĲƚШ ĬċŰƚШ ũќÖEЮШ xĲƚШ
ƓƖŔŰĦŔƓċƨǂШŸĤŢĲĦƣŔŉƚШĬĲШũċШƓƖŸƓŸƚŔƣŔŸŰШƚŸŰƣШĬќċůĳũŔŸƖĲƖШ
ũќĲǂċĦƣŔƣƨĬĲШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƚШƓƖŔŰĦŔƓċũĲƚШƚŸƨƖĦĲƚШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ9cΠШċƚƚŸĦŔĳĲƚШěШũќĳŰĲƖŊŔĲШƓƖŸĬƨŔƣĲШĲƣШ
ĦŸŰƚŸůůĳĲШĬċŰƚШũќÖEШбШĬќċƚƚƨƖĲƖШũċШƓŸƨƖƚƨŔƣĲШĬĲШũċШ
ƖĳĬƨĦƣŔŸŰШ ĲǭĲĦƣŔƻĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШĬċŰƚШ
ũќĲŰƚĲůĤũĲШ ĬĲШ ũċШ ĦőċŘŰĲШ ĬќċƓƓƖŸƻŔƚŔŸŰŰĲůĲŰƣШ
ĳŰĲƖŊĳƣŔƕƨĲШĬĲШũќÖEШбШĲƣШĬќċůĳũŔŸƖĲƖШũċШĬŔƚƓŸŰŔĤŔũŔƣĳШĬĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШƓŸƨƖШŔŰĦŔƣĲƖШěШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9cΠШũŔĳĲƚШċƨǂШĳŰĲƖŊŔĲƚШŉŸƚƚŔũĲƚШŔůƓŸƖƣĳĲƚШĬċŰƚШũќÖEЮШÖŰШ
ċĦĦŸƖĬШƓƖŸƻŔƚŸŔƖĲШċШĳƣĳШƣƖŸƨƻĳШƚƨƖШũċШƓƖŸƓŸƚŔƣŔŸŰШŔŰŔƣŔċũĲЯШ
ŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳШƓċƖШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШũĲШΝΜШ
ċƻƖŔũШΞΜΞΠШĲƣШƓċƖШũĲШ9ŸŰƚĲŔũШĬĲШũќÖEШũĲШΞΤШůċŔШΞΜΞΠЮ 

 

 

§ĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШŰċƣŔŸŰċƨǂ 
xċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚШĦċƖĤŸŰĲШыÉ 79ьШĬĲШũċШ[ƖċŰĦĲШ
ƚĲШ ƣƖċĬƨŔƣШ ƓċƖШ ƨŰĲШ ƚĳƖŔĲШ ĬĲШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲЯШ ĬŸŰƣШ
ũќċůĤŔƣŔŸŰШŔŰŔƣŔċũĲШċШĬƫШĶƣƖĲШƖĲƻƨĲШěШũċШĤċŔƚƚĲШĲŰШΞΜΝΥЮШEŰШ
ĲǭĲƣЯШƚŔШũќŸŰШĦŸŰƚŔĬĿƖĲШũĲШĤƨĬŊĲƣШŔŰŔƣŔċũШΞΜΝΡрΞΜΝΥШƓŸƨƖШũĲШ
9cΠШы~ĳƣƖŸƓŸũĲШҼШ§ƨƣƖĲр~ĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEШрШőŸƖƚШ

ÖÑ9 Ñ[ьЯШĦĲũƨŔрĦŔШĳƣċŔƣШĬĲШΠΞШ~ƣШ9§ΞĲоċŰЮШ§ƖЯШũċШůŸǃĲŰŰĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШΞΜΝΡрΞΜΝΥШƚќĳƣċĤũŔƣШǯŰċũĲůĲŰƣШ
ċƨƣŸƨƖШĬĲШΣΠШ~ƣШ9§ΞĲоċŰЮШxќŸĤŢĲĦƣŔŉШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦр
ΞΜΞΟШĬċŰƚШũċШÉ 79рΞШƚƨƖШũĲШ9cΠШĲƚƣШĬĲШΡΞШ~ƣШ9§ΞĲоċŰШ
ыƣŸƣċũШőŸƖƚШÖÑ9 Ñ[ьЮШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΞ 

ШŰŸƣĲƖ 

ÉŸŰƣШĲǂĦũƨƚШĬƨШƣŸƣċũШŰċƣŔŸŰċũШũќĲŰƚĲůĤũĲШĬƨШƣƖċǯĦШŔŰƣĲƖŰċƣŔŸŰċũШǰƨƻŔċũЯШůċƖŔƣŔůĲШĲƣШċĳƖŔĲŰЯШũĲƚШĳůŔƚƚŔŸŰƚШŰċƣƨƖĲũũĲƚШĬĲƚШ
ĲċƨǂШƣĲƖƖĲƚƣƖĲƚШĲƣШůċƖċŔƚШċŔŰƚŔШƕƨĲШũĲƚШŉĲƨǂШĬĲШŉŸƖĶƣЮ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 
 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШőŸƖƚШÖÑ9 Ñ[ШĲŰШ[ƖċŰĦĲ 

 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 
 

 

FƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШőŸƖƚШÖÑ9 Ñ[ШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШы9cΠьШŸŰƣШĤċŔƚƚĳШĬĲШůċŰŔĿƖĲШ
ƚŔŊŰŔǯĦċƣŔƻĲШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞШыр ΝΦЯΤШ~ƣШ9§ΞĲШċƨШ
ŰŔƻĲċƨШĬƨШƣŸƣċũШŰċƣŔŸŰċũШőŸƖƚШÖÑ9 Ñ[ЯШƚŸŔƣШĲŰƻŔƖŸŰШр ΞΡ ӖьЮШ 

xĲШ ƚĲĦƣĲƨƖШ ċŊƖŔĦŸũĲЯШ ƓƖŔŰĦŔƓċũĲШ ƚŸƨƖĦĲШ ĬќĳůŔƚƚŔŸŰШ ĬĲШ
ůĳƣőċŰĲШ ĬƨШ ŉċŔƣШ ůċŢŸƖŔƣċŔƖĲůĲŰƣШ ĬĲШ ũċШ ŉĲƖůĲŰƣċƣŔŸŰШ
ĲŰƣĳƖŔƕƨĲШ ĲƣШ ĬĲƚШ ĬĳŢĲĦƣŔŸŰƚШ ċŰŔůċũĲƚЯШ ƓƖĳƚĲŰƣĲШ ƨŰĲШ
ĤċŔƚƚĲШĬĲШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШΥЯΡШ~ƣШ9§ΞĲШƚƨƖШũċШƓĳƖŔŸĬĲШ

ΝΦΦΜрΞΜΞΞЮШ EŰШ ΞΜΞΞЯШ ũċШ ŉĲƖůĲŰƣċƣŔŸŰШ ĲŰƣĳƖŔƕƨĲШ
ƖĲƓƖĳƚĲŰƣĲШ ΥΡШ ӖШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШĬƨШ ƚĲĦƣĲƨƖШ
ċŊƖŔĦŸũĲЮШfũШĲƚƣШƓŸƚƚŔĤũĲШĬĲШƖĳĬƨŔƖĲШĦĲƚШĳůŔƚƚŔŸŰƚШĲŰШ
ůŸĬŔǯċŰƣШũќċũŔůĲŰƣċƣŔŸŰШĬĲƚШċŰŔůċƨǂШыċŢŸƨƣШĬĲШũŔƓŔĬĲƚШ
ĬċŰƚШ ũĲƚШ ƖċƣŔŸŰƚьЯШ ůċŔƚШ ũĲƚШ ƣĲĦőŰŔƕƨĲƚШ ĬŔƚƓŸŰŔĤũĲƚШ
ĬĲůĲƨƖĲŰƣШũŔůŔƣĳĲƚШĬċŰƚШũċШůĲƚƨƖĲШŸƮШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
9cΠШƖĲƚƣĲŰƣШŔŰƣƖŔŰƚĿƕƨĲůĲŰƣШũŔĳĲƚШċƨШůĳƣċĤŸũŔƚůĲШĬĲШ
ĦĲƚШċŰŔůċƨǂЮШÂŸƨƖШũĲƚШƻċĦőĲƚШũċŔƣŔĿƖĲƚЯШƓċƖШĲǂĲůƓũĲЯШũĲƚШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΟ 

ĳůŔƚƚŔŸŰƚШ ĲƚƣŔůĳĲƚШċĦƣƨĲũũĲůĲŰƣШ ƓċƖШ ũĲШ 9ŔƣĲƓċШ ƚŸŰƣШ
ƓŸƚŔƣŔƻĲůĲŰƣШ ĦŸƖƖĳũĳĲƚШ ċƨШ ƖĲŰĬĲůĲŰƣШ ũċŔƣŔĲƖЮШ ?ќƨŰĲШ
ůċŰŔĿƖĲШ ŊĳŰĳƖċũĲЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШĬĲШ ũċШ
ŉĲƖůĲŰƣċƣŔŸŰШĲŰƣĳƖŔƕƨĲШĬĲƚШƖƨůŔŰċŰƣƚШƓĲƨƻĲŰƣШċƚƚĲǍШ
ĬŔǭŔĦŔũĲůĲŰƣШĶƣƖĲШƖĳĬƨŔƣĲƚШƚċŰƚШĬŔůŔŰƨĲƖШũĲШĦőĲƓƣĲũШĬĲƚШ

ċŰŔůċƨǂЮШ 9ĲƣƣĲШ ƖĳĬƨĦƣŔŸŰШ ƓĲƨƣШ ƚĲШ ŉċŔƖĲШ ƣŸƨƣШ ĲŰШ
ůċŔŰƣĲŰċŰƣШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ыŔŰƣĲŰƚŔǯĦċƣŔŸŰШ ĬĲШ ũċШ
ƓƖŸĬƨĦƣŔŸŰШƓċƖШċŰŔůċũьШŸƨШĤŔĲŰШƓċƖШƨŰĲШƖĳĬƨĦƣŔŸŰШƓƨƖĲШĲƣШ
ƚŔůƓũĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰЮШ 

 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ9cΠШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ9cΠШĲŰШĤċƚĲШΝΜΜШĲŰШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

EŰШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲЯШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞЯШũĲШ
ĦőĲƓƣĲũШũċŔƣŔĲƖШċШŉŸƖƣĲůĲŰƣШĬĳĦƖƨШыр ΞЯΝШůŔũũŔŸŰƚШĬĲШƻċĦőĲƚШ
ũċŔƣŔĿƖĲƚШ ƚŸŔƣШрΟΦШ ӖьШ ĦŸůƓĲŰƚĳШ ƓċƖШ ƨŰĲШ őċƨƚƚĲШ ĬĲƚШ
ƖĲŰĬĲůĲŰƣƚШũċŔƣŔĲƖƚШĦĲШƕƨŔШċШĦŸŰĬƨŔƣШěШƨŰĲШƖĳĬƨĦƣŔŸŰШ
ĲǭĲĦƣŔƻĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШĬĲШ ũċШ ŉĲƖůĲŰƣċƣŔŸŰШ
ĲŰƣĳƖŔƕƨĲШĬĲƚШƻċĦőĲƚШũċŔƣŔĿƖĲƚШĬќĲŰƻŔƖŸŰШΟЯΞШ~ƣШ9§ΞĲШ
ƚŸŔƣШр ΞΞ ӖЮШ9ĲƣƣĲШĳƻŸũƨƣŔŸŰШĲƚƣШěШůĲƣƣƖĲШĲŰШũŔĲŰШċƻĲĦШũċШ
ƓŸũŔƣŔƕƨĲШ ċŊƖŔĦŸũĲШ ĦŸůůƨŰĲШ ыÂ 9ьШ ƕƨŔШ ċШ ŉŸƖƣĲůĲŰƣШ
ŔůƓċĦƣĳШũċШƚƣƖƨĦƣƨƖĲШĬĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШĬċŰƚШũĲƚШċŰŰĳĲƚШ
ΦΜШĲŰШƓŸƨƚƚċŰƣШƻĲƖƚШƨŰĲШŔŰƣĲŰƚŔǯĦċƣŔŸŰШƚƨƓƓũĳůĲŰƣċŔƖĲШ

ĬĲШũċШƓƖŸĬƨĦƣŔŸŰЮШEŰШĲǭĲƣЯШũŸƖƚШĬĲШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲƚШ
ƕƨŸƣċƚШũċŔƣŔĲƖƚШĲŰШΝΦΥΠШыƚƨƓƓƖŔůĳƚШĬĲƓƨŔƚШΞΜΝΡьЯШũĲƚШ
ĲǂƓũŸŔƣċƣŔŸŰƚШ ũċŔƣŔĿƖĲƚШ ƚĲШ ƚŸŰƣШ ĦŸŰĦĲŰƣƖĳĲƚШ ĬċŰƚШ ũĲШ
ў ĦƖŸŔƚƚċŰƣШũċŔƣŔĲƖШŉƖċŰĩċŔƚШџШƕƨŔШƻċШĬƨШ]ƖċŰĬШ§ƨĲƚƣШыÂċǃƚШ
ĬĲШxŸŔƖĲЯШ7ƖĲƣċŊŰĲЯШ ŸƖůċŰĬŔĲьШěШũċШƖĳŊŔŸŰШÅőŻŰĲр ũƓĲƚШ
ĲŰШƓċƚƚċŰƣШƓċƖШũĲШ ŸƖĬШÂċƚрĬĲр9ċũċŔƚЯШũċШxŸƖƖċŔŰĲЯШũċШ
[ƖċŰĦőĲр9ŸůƣĳЯШĲƣШũќ ƨƻĲƖŊŰĲЮШxċШƓƖŸĬƨĦƣŔŸŰШũċŔƣŔĿƖĲШƓċƖШ
ĲǂƓũŸŔƣċƣŔŸŰШċǃċŰƣШĳƣĳШũŔůŔƣĳĲЯШĬĲШŰŸůĤƖĲƨǂШĳũĲƻĲƨƖƚШƚĲШ
ƚŸŰƣШ ċũŸƖƚШ ƣŸƨƖŰĳƚШ ƻĲƖƚШ ũċШ ĦƖĳċƣŔŸŰШ ĬќċƣĲũŔĲƖƚШ
ĬќĲŰŊƖċŔƚƚĲůĲŰƣШŸƨШċũũċŔƣċŰƣƚЮШÉƨƖШũĲШƖĲƚƣĲШĬƨШĦőĲƓƣĲũШ
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Industrie de l'énergie Industrie manufacturière/construction Déchets (centralisés)
Usage/activités des bâtiments Agriculture/sylviculture Transports
UTCATF

2023 : pré-estimation
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΠ 

ĤŸƻŔŰЯШũĲƚШƻċƖŔċƣŔŸŰƚШŸŰƣШĳƣĳШĬƨШůĶůĲШŸƖĬƖĲШĬĲШŊƖċŰĬĲƨƖШ
ċƻĲĦШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĲŰШ ĤċŔƚƚĲШ ƓŸƨƖШ ũċШ ŉĲƖůĲŰƣċƣŔŸŰШ
ĲŰƣĳƖŔƕƨĲШырШΟЯΟШ~ƣШ9§ΞĲШƚŸŔƣШт ΝΠ ӖьЮ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬƨШƚĲĦƣĲƨƖШĬĲШũѣċŊƖŔĦƨũƣƨƖĲоƚǃũƻŔĦƨũƣƨƖĲШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

EŰШƓũƨƚШĬƨШĦőĲƓƣĲũШĤŸƻŔŰЯШũĲШĦőĲƓƣĲũШŸƻŔŰШċШĳŊċũĲůĲŰƣШ
ыůċũŊƖĳШũƨŔьШĦŸŰƣƖŔĤƨĳШěШũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШ
ũŔĳĲƚШěШũċШŉĲƖůĲŰƣċƣŔŸŰШĲŰƣĳƖŔƕƨĲШырШΝЯΣШ~ƣШ9§ΞĲШƚŸŔƣШ
р ΠΜ ӖьШĬƨШŉċŔƣШĬќƨŰШƣƖĿƚШŰĲƣШƖĲĦƨũШĬĲƚШĦőĲƓƣĲũƚШырШΠЯΥШ
ůŔũũŔŸŰƚШ ĬќŸƻŔŰƚШ ƚŸŔƣШр ΠΞ ӖьЮШ 9ĲƣƣĲШ ĤċŔƚƚĲШ ƓĲƨƣШ
ƚќĲǂƓũŔƕƨĲƖШƓċƖШũĲƚШĦƖŔƚĲƚШƚċŰŔƣċŔƖĲƚШƚƨĤŔĲƚШƓċƖШũċШǯũŔĿƖĲШ
ыǯĿƻƖĲШċƓőƣĲƨƚĲШĲŰШ]ƖċŰĬĲШ7ƖĲƣċŊŰĲШĲŰШΞΜΜΝЯШǯĿƻƖĲШ
ĦċƣċƖƖőċũĲШ ŸƻŔŰĲШ ĲŰШ ΞΜΜΥрΞΜΜΦьЯШůċŔƚШ ċƨƚƚŔШ ƓċƖШ ĬĲƚШ
ŉċĦƣĲƨƖƚШĳĦŸŰŸůŔƕƨĲƚШĲƣШĦũŔůċƣŔƕƨĲƚШыƚĳĦőĲƖĲƚƚĲШĲŰШ
ΞΜΜΟШĲƣШĲŰШΞΜΝΝШċǭĲĦƣċŰƣШũĲƚШƓēƣƨƖċŊĲƚЯШőċƨƚƚĲШĬĲƚШ
ĦŸƫƣƚШĬĲШũќċũŔůĲŰƣċƣŔŸŰЯШĦŸƨƖƚШĬĲШũќċŊŰĲċƨШƓũƨƚШŸƨШůŸŔŰƚШ
ĳũĲƻĳьЮШ9ĲƣƣĲШƣĲŰĬċŰĦĲШĦŸƖƖĲƚƓŸŰĬШěШũċШƣĲŰĬċŰĦĲШŊũŸĤċũĲШ
ĬƨШƖĲĦƨũШĬĲШũќĳũĲƻċŊĲШĲŰШ[ƖċŰĦĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШĬċŰƚШũĲƚШ
ǍŸŰĲƚШĬĲШůŸŰƣċŊŰĲШĲƣШĬќĳũĲƻċŊĲШĲǂƣĲŰƚŔŉЮШxĲƚШċƨƣƖĲƚШ
ĦőĲƓƣĲũƚШŸŰƣШƨŰĲШĦŸŰƣƖŔĤƨƣŔŸŰШůċƖŊŔŰċũĲШěШĦĲƚШĳůŔƚƚŔŸŰƚШ
ĲƣШĬŸŰĦШěШũċШƣĲŰĬċŰĦĲШŊũŸĤċũĲШŸĤƚĲƖƻĳĲЮ 

ÂŸƨƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШũŔĳĲƚШ ěШ ũċШ ŊĲƚƣŔŸŰШ ĬĲƚШ
ĬĳŢĲĦƣŔŸŰƚЯШũċШƓƖŸĤũĳůċƣŔƕƨĲШĲƚƣШĬŔǭĳƖĲŰƣĲШĦċƖШĲũũĲШĲƚƣШ
ůŸŔŰƚШ ũŔĳĲШ ċƨШ ŉŸŰĦƣŔŸŰŰĲůĲŰƣШ ĬĲШ ũќċŰŔůċũШ ƕƨќċƨǂШ
ƓƖċƣŔƕƨĲƚШĬќĳũĲƻċŊĲЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШƚŸŰƣШũŔĳĲƚШċƨǂШ
ĦŸŰĬŔƣŔŸŰƚШċŰċĳƖŸĤŔĲƚШыƚċŰƚШŸǂǃŊĿŰĲьШċƨǂƕƨĲũũĲƚШƚŸŰƣШ
ĲǂƓŸƚĳĲƚШũĲƚШĬĳŢĲĦƣŔŸŰƚШċŰŔůċũĲƚЮШxĲƚШƚŔƣƨċƣŔŸŰƚШƚŸŰƣШ
ůƨũƣŔƓũĲƚШ аШ ċŔŰƚŔШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠШũŔĳĲƚШ ċƨǂШ
ĬĳŢĲĦƣŔŸŰƚШũŸƖƚШĬƨШƓēƣƨƖċŊĲШƚŸŰƣШŉċŔĤũĲƚШƣċŰĬŔƚШƕƨĲШĬĲƚШ
ƚƣŸĦťċŊĲƚШ ƓƖŸũŸŰŊĳƚШ ĬċŰƚШ ĬĲƚШ ŉŸƚƚĲƚШ ěШ ũŔƚŔĲƖШ ŸƨШ ĲŰШ
ũŔƣŔĿƖĲƚШċĦĦƨůƨũĳĲƚШƚŸŰƣШƣƖĿƚШĳůĲƣƣĲƨƖƚЮШ9ĲƚШƓƖċƣŔƕƨĲƚШ
ŸĤĳŔƚƚĲŰƣШ ěШ ĬĲƚШ ƚĦőĳůċƚШ ŸƖŊċŰŔƚċƣŔŸŰŰĲũƚШ ĬŔǭĳƖĲŰƣƚШ
ĬċŰƚШũĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШċŊƖŔĦŸũĲƚШĲƣШƚŸŰƣШƓĲƨШŸƖŔĲŰƣĳĲƚШƓċƖШ
ũĲƚШ ƕƨĲƚƣŔŸŰƚШ ĬќĳůŔƚƚŔŸŰƚШ ĬĲШ 9cΠЮШ ?ќƨŰĲШ ůċŰŔĿƖĲШ
ŊĳŰĳƖċũĲЯШƓũƨƚШũĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШƚĲƖŸŰƣШŊƖċŰĬĲƚШƓũƨƚШĲũũĲƚШ

ĳƻŸũƨĲƖŸŰƣШ ƻĲƖƚШ ĬĲƚШ ƚǃƚƣĿůĲƚШ ũŔƚŔĲƖƚШ ƓŸƣĲŰƣŔĲũũĲůĲŰƣШ
ĳůĲƣƣĲƨƖƚШĬĲШ9cΠЮШ 

xĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШċŊƖŔĦŸũĲƚШƓĲƨƻĲŰƣШŰĳċŰůŸŔŰƚШůĲƣƣƖĲШ
ĲŰШƒƨƻƖĲШĬĲƚШƣĲĦőŰŔƕƨĲƚШĬĲШƖĳĬƨĦƣŔŸŰШĬŸŰƣШũċШƓũƨƚШ
ƖĳƓċŰĬƨĲШĲƚƣШũċШůĳƣőċŰŔƚċƣŔŸŰЯШƕƨŔШƓĲƖůĲƣШŰŸŰШƓċƚШĬĲШ
ũŔůŔƣĲƖШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШ9cΠЯШůċŔƚШċƨШĦŸŰƣƖċŔƖĲШĬĲШũċШ
ŉċƻŸƖŔƚĲƖШ ĲŰШ ƻƨĲШ ĬќƨŰШ ĦċƓƣċŊĲШ ĲƣШ ĬќƨŰĲШ ƻċũŸƖŔƚċƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲЮШEŰШ[ƖċŰĦĲЯШƨŰШƓũċŰШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШ
ĦĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШůĳƣőċŰŔƚċƣŔŸŰШĲƚƣШĲŰШĦŸƨƖƚШыÂũċŰШ
EŰĲƖŊŔĲШ~ĳƣőċŰŔƚċƣŔŸŰШ ƨƣŸŰŸůŔĲШ ǍŸƣĲШрШE~ ьШƕƨŔШċШ
ŉċƻŸƖŔƚĳШ ũќĳůĲƖŊĲŰĦĲШ ĬĲШ ŰŸůĤƖĲƨƚĲƚШ ŔŰƚƣċũũċƣŔŸŰƚЮШ
9ĲƓĲŰĬċŰƣЯШũќŔůƓċĦƣШƖĳĲũШĬĲШĦĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬŸŔƣШĶƣƖĲШ
ĦŸŰƚŔĬĳƖĳШ ċƻĲĦШ ċƣƣĲŰƣŔŸŰЯШ ƣŸƨƚШ ũĲƚШ ƚǃƚƣĿůĲƚШ ĬĲШ
ůĳƣőċŰŔƚċƣŔŸŰШŰĲШƚĲШƻċũĲŰƣШƓċƚШĲŰШƣĲƖůĲƚШĬĲШĦċƓƣċŊĲШĬƨШ
9cΠШĲƣШ ũĲƚШ ƕƨċŰƣŔƣĳƚШ ĬĲШ ĬĳŢĲĦƣŔŸŰƚШ ĲǭĲĦƣŔƻĲůĲŰƣШ
ůĳƣőċŰŔƚĳĲƚШ ĬĲůĲƨƖĲŰƣШ ƖĲũċƣŔƻĲůĲŰƣШ ŉċŔĤũĲƚШ ĲŰШ
ĦŸůƓċƖċŔƚŸŰШĬĲƚШƕƨċŰƣŔƣĳƚШƣŸƣċũĲƚШĬĲШĬĳŢĲĦƣŔŸŰƚЮШxċШ
ůĳƣőċŰŔƚċƣŔŸŰШ ƖĲƚƣĲШ ũĲШ ƓƖŔŰĦŔƓċũШ ũĲƻŔĲƖШ ĳƻŸƕƨĳШ ƓŸƨƖШ
ĤċŔƚƚĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲШũќċŊƖŔĦƨũƣƨƖĲШĬċŰƚШũĲƚШ
ƓŸũŔƣŔƕƨĲƚШċĦƣƨĲũũĲƚЮ 

xĲШƚĲĦƣĲƨƖШĬĲШũċШƣƖċŰƚŉŸƖůċƣŔŸŰШĬќĳŰĲƖŊŔĲШĲƚƣШũĲШĬĲƨǂŔĿůĲШ
ĦŸŰƣƖŔĤƨƣĲƨƖШěШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШ
ƚƨƖШ ũċШ ƓĳƖŔŸĬĲШ ΝΦΦΜрΞΜΞΞШ ыр ΣЯΡШ ~ƣШ 9§ΞĲьШ ċƻĲĦШ ũċШ
ĦĲƚƚċƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШĬĲШũѣĲǂƓũŸŔƣċƣŔŸŰШĬĲƚШŊŔƚĲůĲŰƣƚШĬĲШ
ĦőċƖĤŸŰШĲŰШ[ƖċŰĦĲШĲƣШũĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲƚШƓƖŸŊƖċůůĲƚШ
ĬĲШƖĲůƓũċĦĲůĲŰƣШĬĲƚШƣƖŸŰĩŸŰƚШũĲƚШƓũƨƚШƻĳƣƨƚƣĲƚШĬƨШ
ƖĳƚĲċƨШĬĲШƣƖċŰƚƓŸƖƣШĲƣШĬĲШĬŔƚƣƖŔĤƨƣŔŸŰШŊċǍŔĲƖЮШ ƨŢŸƨƖĬќőƨŔЯШ
ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ĦĲШ ƚĲĦƣĲƨƖШ ƚŸŰƣШ ŉċŔĤũĲƚШ ĲƣШ
ůċŢŸƖŔƣċŔƖĲůĲŰƣШĬƨĲƚШěШũċШĬŔƚƣƖŔĤƨƣŔŸŰШĬĲШŊċǍЮШ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΡ 

xĲШ9cΠШĲƚƣШċƨƚƚŔШƨŰĲШƓƖŸĤũĳůċƣŔƕƨĲШŔůƓŸƖƣċŰƣĲШƓŸƨƖШũĲШ
ƚĲĦƣĲƨƖШĬĳĦőĲƣШĬƨШŉċŔƣШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШĬĳĦőċƖŊĲƚЮШxĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲШĦĲШƚĲĦƣĲƨƖШƓƖĳƚĲŰƣĲŰƣШƨŰШƓƖŸǯũШĲŰШ
ĦũŸĦőĲШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞЮШEũũĲƚШŸŰƣШŉŸƖƣĲůĲŰƣШ
ċƨŊůĲŰƣĳШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΜΟШыҼШΠЯΦШ~ƣШ9§ΞĲШƚŸŔƣШҼШΟΦШӖьШ
ƓŸƨƖШĤċŔƚƚĲƖШĲŰƚƨŔƣĲШĲƣШƖĲƣƖŸƨƻĲƖШŊũŸĤċũĲůĲŰƣШĬĲƓƨŔƚШ
ΞΜΝΡШũĲШŰŔƻĲċƨШƕƨќĲũũĲƚШċƻċŔĲŰƣШĲŰШΝΦΦΜЮШ§ŰШĦŸŰƚƣċƣĲШ
ĬĲƓƨŔƚШ ƨŰĲШ ƚƣċĤŔũŔƣĳШ ĬĲƚШ ĳůŔƚƚŔŸŰƚЮШ 9ĲƣƣĲШ ĳƻŸũƨƣŔŸŰШ
ƖĲĦŸƨƻƖĲШĳƻŔĬĲůůĲŰƣШƓũƨƚŔĲƨƖƚШĬǃŰċůŔƕƨĲƚШаШũċШůŔƚĲШĲŰШ
ĬĳĦőċƖŊĲШċШěШƓĲƨШƓƖĿƚШƚƨŔƻŔШĦĲƣƣĲШůĶůĲШĦŸƨƖĤĲШĲŰШĦũŸĦőĲШ
ůċŔƚШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲƚШĬĳĦőċƖŊĲƚШƚŸŰƣШĲƚƣŔůĳĲƚШ
ěШƓċƖƣŔƖШĬќƨŰШőŔƚƣŸƖŔƕƨĲШĬĲШƓũƨƚŔĲƨƖƚШĬĳĦĲŰŰŔĲƚЯШŔũШǃШċШĬŸŰĦШ
ƨŰĲШ ŔŰĲƖƣŔĲШ ŉŸƖƣĲШ ěШ ĦĲƚШ ĳůŔƚƚŔŸŰƚЮШ xċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ŸĤƚĲƖƻĳĲƚШ ĬĲƓƨŔƚШ ΞΜΜΟШ ƣŔĲŰƣШ ĳŊċũĲůĲŰƣШ
ĤĲċƨĦŸƨƓШċƨШŉċŔƣШƕƨĲШũĲШƣŸƖĦőċŊĲШĲƣШũċШƻċũŸƖŔƚċƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШƚĲШƚŸŔĲŰƣШŉŸƖƣĲůĲŰƣШĬĳƻĲũŸƓƓĳƚШƚƨƖШũċШ

ƓĳƖŔŸĬĲЯШƓĲƖůĲƣƣċŰƣШĬĲШũŔůŔƣĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲƚШ
ĬĳĦőċƖŊĲƚШĬċŰƚШũќċƣůŸƚƓőĿƖĲЮ 

EŰǯŰШ ũĲШ ĬĲƖŰŔĲƖШ ƚĲĦƣĲƨƖШ ƖĳĲũũĲůĲŰƣШ ĦŸŰĦĲƖŰĳШ ĲƚƣШ ũĲШ
ƚĲĦƣĲƨƖШ ƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШĬĲШĤŸŔƚШĲƚƚĲŰƣŔĲũũĲůĲŰƣЮШxċШĤċŔƚƚĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲШĦĲШƚĲĦƣĲƨƖШырΟЯΝШ~ƣШ9§ΞĲШƚŸŔƣШрШΠΦЯΣШ
ӖьШĲƚƣШĦŸƖƖĳũĳĲШěШũċШĤċŔƚƚĲШĬĲШĦŸŰƚŸůůċƣŔŸŰШĬĲШĤŸŔƚШĬĲƚШ
ůĳŰċŊĲƚШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΜΜШыũċШĦŸŰƚŸůůċƣŔŸŰШ
ĬĲƚШůĳŰċŊĲƚШĲƚƣШĬĲƓƨŔƚШΞΜΜΜШƖĲũċƣŔƻĲůĲŰƣШƚƣċĤŔũŔƚĳĲьШĲƣШ
ěШũќċůĳũŔŸƖċƣŔŸŰШĬƨШƓċƖĦШĬĲƚШĦőċƨĬŔĿƖĲƚШыƖĲŰŸƨƻĲũũĲůĲŰƣШ
ċƻĲĦШ ĬĲƚШ ĦőċƨĬŔĿƖĲƚШ ƓũƨƚШ ƓĲƖŉŸƖůċŰƣĲƚьЮШ xċШ ĤċŔƚƚĲШ
ƚŔŊŰŔǯĦċƣŔƻĲШ ŸĤƚĲƖƻĳĲШ ĲŰƣƖĲШ ΝΦΦΜШ ĲƣШΞΜΝΜШ ƚĲůĤũĲШ
ƓũċŉŸŰŰĲƖШƚƨƖШũĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚШůċŔƚШĦĲƣƣĲШƚŸƨƖĦĲШŰĲШ
ƖĲƓƖĳƚĲŰƣĲШĲŰШΞΜΞΞШƕƨќƨŰĲШƓċƖƣШċƚƚĲǍШůŸĬĲƚƣĲШыΡЯΣШӖьШ
ĬĲƚШĳůŔƚƚŔŸŰƚШŊũŸĤċũĲƚШĬĲШ9cΠШĬĲШũċШ[ƖċŰĦĲЮШ 

 

ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚ 
xĲШΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШĬĳǯŰŔШĬċŰƚШũċШÉ 79рΝШыΞΜΝΡрΞΜΝΥьШ
ƓŸƨƖШũĲШůĳƣőċŰĲШŰќċƻċŔƣШƓċƚШĳƣĳШċƣƣĲŔŰƣЮ 

 

EůŔƚƚŔŸŰƚШĬĲШ9cΠШĲƣШŸĤŢĲĦƣŔŉƚШÉ 79рΝШĲŰШ[ƖċŰĦĲ 

xċШŰŸƨƻĲũũĲШċůĤŔƣŔŸŰШĬĲШũċШÉ 79рΞШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦр
ΞΜΞΟШ ƚƨƖШ ũĲШ 9cΠШ ĲƚƣШ ĬĲШ ΡΞШ ~ƣШ 9§ΞĲоċŰШ ыƣŸƣċũШ őŸƖƚШ
ÖÑ9 Ñ[ьЯШƚŸŔƣШƨŰШŰŔƻĲċƨШŔŰŉĳƖŔĲƨƖШĬĲШΣШ~ƣ9§ΞĲШƓċƖШƖċƓƓŸƖƣШ
ěШũќċŰŰĳĲШΞΜΞΞШыΡΥШ~ƣ9§ΞĲьЮШxќŸĤŢĲĦƣŔŉШǯǂĳШŰќĲƚƣШĬŸŰĦШƓċƚШ
ƖĲƚƓĲĦƣĳШƓŸƨƖШũќŔŰƚƣċŰƣЯШĤŔĲŰШƕƨĲШũċШƣĲŰĬċŰĦĲШƚŸŔƣШěШũċШ
ĤċŔƚƚĲШырШΣЯΤШӖШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΞΞьЮШ ŔŰƚŔЯШũċШƣĲŰĬċŰĦĲШěШ
ũċШĤċŔƚƚĲШċĦƣƨĲũũĲůĲŰƣШŸĤƚĲƖƻĳĲШĬŸŔƣШƚĲШƓŸƨƖƚƨŔƻƖĲШĲƣШ
ƚќċĦĦĳũĳƖĲƖЮШ 

ÂŸƨƖШĦĲũċЯШƓċƖůŔШũĲƚШƓƖŔŰĦŔƓċũĲƚШƣĲĦőŰŔƕƨĲƚШĬĲШƖĳĬƨĦƣŔŸŰШ
ĦŔƣĳĲƚШĬċŰƚШũċШÉ 79ЯШƚĲШƖĲƣƖŸƨƻĲŰƣШũĲƚШƓƖċƣŔƕƨĲƚШƻŔƚċŰƣШũĲШ
ƓƖŔŰĦŔƓċũШƚĲĦƣĲƨƖШĳůĲƣƣĲƨƖЯШěШƚċƻŸŔƖШũќċŊƖŔĦƨũƣƨƖĲШа 

Á ůĳũŔŸƖĲƖШ ũċШ ŊĲƚƣŔŸŰШ ĬĲƚШ ĲǭũƨĲŰƣƚШ ĬѣĳũĲƻċŊĲШ
ыĦŸƨƻĲƖƣƨƖĲШ ĬĲƚШ ŉŸƚƚĲƚШ ĲƣШ ƣŸƖĦőĿƖĲƚЯШ
ůĳƣőċŰŔƚċƣŔŸŰьШб 

Á §ƓƣŔůŔƚĲƖШ ũċШ ĦŸŰĬƨŔƣĲШ ĬĲƚШ ƣƖŸƨƓĲċƨǂШ ƓŸƨƖШ
ĬŔůŔŰƨĲƖШ ũĲƚШ ƓĳƖŔŸĬĲƚШ ŔůƓƖŸĬƨĦƣŔƻĲƚШ ŸƨШ ƓŸƨƖШ
ŉċŔƖĲШ ĳƻŸũƨĲƖШ ũĲƚШ ƓƖŸĬƨŔƣƚШ ůŔƚШ ƚƨƖШ ũĲШ ůċƖĦőĳШ
ыŊĲƚƣŔŸŰШ ĬĲШ ũѣĳƣċƣШ ƚċŰŔƣċŔƖĲЯШ ĬŔůŔŰƨƣŔŸŰШ ĬĲШ ũċШ
ůŸƖƣċũŔƣĳШěШũċШŰċŔƚƚċŰĦĲЯШŸƓƣŔůŔƚċƣŔŸŰШĬĲШũѣēŊĲШċƨШ
ƓƖĲůŔĲƖШ ƻĶũċŊĲЯШ ĳƻŸũƨƣŔŸŰШ ĬĲƚШ ƚǃƚƣĿůĲƚШ
ĬѣĲŰŊƖċŔƚƚĲůĲŰƣвьШбШ 

Á xŔůŔƣĲƖШũċШŉĲƖůĲŰƣċƣŔŸŰШĲŰƣĳƖŔƕƨĲЯШƻŔċШĬĲƚШ
ċŢƨƚƣĲůĲŰƣƚШĬĲШũѣċũŔůĲŰƣċƣŔŸŰШċŰŔůċũĲШыċƓƓŸƖƣШ
ĬĲШũŔŰШƓċƖШĲǂĲůƓũĲьЯШŸƨШƻŔċШũċШƚĳũĲĦƣŔŸŰШ
ŊĳŰĳƣŔƕƨĲЮ 

 

EůŔƚƚŔŸŰƚШĬĲШ9cΠШĲƣШŸĤŢĲĦƣŔŉƚШĲŰШĦŸƨƖƚШĲŰШ[ƖċŰĦĲ 

xĲШĤƨĬŊĲƣШǯŰċũШƓƖĳƻƨШƓŸƨƖШũĲШ9cΠШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΦр
ΞΜΟΟШĲƚƣШĬĲШΠΠШ~ƣШ9§ΞĲоċŰШыƣŸƣċũЮőŸƖƚЮÖÑ9 Ñ[ьЯШƚŸŔƣШƨŰĲШ
ĤċŔƚƚĲШĬќĲŰƻŔƖŸŰШΞΠШӖШƓċƖШƖċƓƓŸƖƣШěШΞΜΞΞЮ 

SNBC-1 hors UTCATF
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΣ 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
Ш ƓċƖƣŔƖШ ĬƨШ ĬĳĤƨƣШ ĬĲƚШ ċŰŰĳĲƚШ ΞΜΜΜЯШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ

ĳůŔƚƚŔŸŰƚШĬĲШ9cΠШĬĲШũċШ[ƖċŰĦĲШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĬƨĲШěШ
ũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШċŊƖŔĦŸũĲƚЯШũĲШƖĲĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲƚШĬĳĦőċƖŊĲƚШĳƣċŰƣШůŸŔŰƚШůċƖƕƨĳШěШƓċƖƣŔƖШĬĲШΞΜΝΣШĲƣШũĲƚШ
ċƨƣƖĲƚШƚĲĦƣĲƨƖƚШĬĲůĲƨƖċŰƣШĬĲШŉċŔĤũĲƚШĦŸŰƣƖŔĤƨƣĲƨƖƚШċƨǂШ
ĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШŰċƣŔŸŰċũĲƚЮШ 

ÉƨƖШΞΜΞΝрΞΜΞΞЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШĬƨШƚĲĦƣĲƨƖШ
ċŊƖŔĦŸũĲШƚĲШƚŸŰƣШƖĲƓũŔĳĲƚШĬĲШΟЯΜШӖЯШěШƨŰШƖǃƣőůĲШĲŰШ
ƓƖŸŊƖĲƚƚŔŸŰШƓċƖШƖċƓƓŸƖƣШěШĦĲũƨŔШĬĲШũќċŰŰĳĲШƓƖĳĦĳĬĲŰƣĲШырШ
ΞЯΡШӖьЮШ9ĲƚШĳƻŸũƨƣŔŸŰƚШƚƨŔƻĲŰƣШŊũŸĤċũĲůĲŰƣШĦĲũũĲƚШĬƨШ

ĦőĲƓƣĲũШĤŸƻŔŰШĲŰШƖĲƓũŔШĬĲШΞ ӖШĲŰƣƖĲШΞΜΞΝШĲƣШΞΜΞΞЮШéŔĲŰƣШ
ƚќċŢŸƨƣĲƖШ ĳŊċũĲůĲŰƣЯШ ĬĲƓƨŔƚШ ũĲƚШ ċŰŰĳĲƚШ ƖĳĦĲŰƣĲƚЯШ ƨŰШ
ŔůƓŸƖƣċŰƣШƖĲĦƨũШĬƨШĦőĲƓƣĲũШƓŸƖĦŔŰШырΣӖШĲŰƣƖĲШΞΜΞΝШĲƣШ
ΞΜΞΞьШĦŸŰƣƖŔĤƨċŰƣШċƨШƖĲĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠЮ 

xĲƚШƓƖĳрĲƚƣŔůċƣŔŸŰƚШĬќĳůŔƚƚŔŸŰШĬĲШ9cΠШƓŸƨƖШΞΜΞΟШƻŸŔĲŰƣШ
ũĲƚШƣĲŰĬċŰĦĲƚШĬĲƚШċŰŰĳĲƚШƖĳĦĲŰƣĲƚШƚĲШƓŸƨƖƚƨŔƻƖĲЯШũĲƚШ
ůĶůĲƚШ ƓőĳŰŸůĿŰĲƚШ ĳƣċŰƣШ ƣŸƨŢŸƨƖƚШ ěШ ũќƒƨƻƖĲШ
ыĬĳĦċƓŔƣċũŔƚċƣŔŸŰШĬƨШĦőĲƓƣĲũШĤŸƻŔŰЯШƓƖŸŊƖĲƚƚŔŸŰШĬĲШũċШ
ůĳƣőċŰŔƚċƣŔŸŰьЮ 

 

ÂċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШĦŸůĤƨƚƣŔĤũĲƚ 
EŰШ[ƖċŰĦĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШŰĲШƚŸŰƣШƕƨĲШƣƖĿƚШƓĲƨШ
ũŔĳĲƚШ ċƨǂШ ĦŸůĤƨƚƣŔĤũĲƚЮШ 9ĲƣƣĲШ ƓċƖƣШ ĲƚƣШ ĬŸůŔŰĳĲШ ƓċƖШ
ũќƨƚċŊĲШĬƨШĤŸŔƚШĲƣШĬĲШŊċǍШŰċƣƨƖĲũЮШ

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9cΠШƓċƖШĦŸůĤƨƚƣŔĤũĲШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

EƣШċŔũũĲƨƖƚ е 
EŰШΞΜΞΝЯШũĲƚШĳůŔƚƚŔŸŰƚШĦŸůůƨŰċƨƣċŔƖĲƚШĬĲШ9cΠШыΠΝΡШ~ƣШ
9§ΞĲьШƖĲƓƖĳƚĲŰƣċŔĲŰƣШΝΟ ӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ]EÉШ
ĬċŰƚШũќÖEШыΟ ΟΝΝШ~ƣШ9§ΞĲьЯШĲŰШĤċŔƚƚĲШĬĲШΟΤ ӖШĬĲƓƨŔƚШΝΦΦΜШ
ыŸƮШ ũĲƨƖШ ŰŔƻĲċƨШ ĳƣċŔƣШ ĬĲШ ΣΣΟШ ~ƣШ 9§ΞĲьЮШ xĲƚШ ĬĲƨǂШ
ƓƖŔŰĦŔƓċũĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰШĲŰШΞΜΞΝШƚŸŰƣШũќċŊƖŔĦƨũƣƨƖĲШ
ыΠΠ ӖШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ ŔƚƚƨĲƚШ ĬĲШ ũċШ ŉĲƖůĲŰƣċƣŔŸŰШ
ĲŰƣĳƖŔƕƨĲШ ĬĲƚШ ĤŸƻŔŰƚьШ бШ ĲƣШ ũĲƚШ ĬĳĦőĲƣƚШ ыΝΣ ӖШ ĬĲƚШ

ĳůŔƚƚŔŸŰƚШƚŸŰƣШũŔĳĲƚШċƨШƣƖċŔƣĲůĲŰƣШċŰċĳƖŸĤŔĲьШыƚŸƨƖĦĲШаШ
ÅċƓƓŸƖƣШĬќŔŰƻĲŰƣċŔƖĲШĬĲШũќÖEШěШũċШ99 Ö99Шы fÅьЯШĳĬЮШ
ΞΜΞΟьЮШ?ќċƓƖĿƚШũќŔŰƣĲƖŉċĦĲШĬĲШƻŔƚƨċũŔƚċƣŔŸŰШĬĲƚШĬŸŰŰĳĲƚШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũċШ99 Ö99ЯШũċШ[ƖċŰĦĲШĲŰШΞΜΞΝШ
ĲƚƣШċƨШΝĲƖШƖċŰŊШĬĲƚШƓċǃƚШĳůĲƣƣĲƨƖƚШĬĲШůĳƣőċŰĲШċƨШƚĲŔŰШ
ĬĲШũќÖEШΞΤЯШĲŰШǃШċŢŸƨƣċŰƣШĳŊċũĲůĲŰƣШũĲШÅŸǃċƨůĲШÖŰŔШĲƣШ
ũќfƚũċŰĬĲЮШ 
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Combustibles solides fossiles Bois et produits assimilés Déchets municipaux et industriels Autres combustibles solides
Fioul lourd Fioul domestique Essence/super Gazole et GNR
Carburéacteurs Autres combustibles liquides Gaz naturel et GNV GPL et GPLc
Gaz industriels et autres gaz Agrocarburants Autres produits de la biomasse Emissions non-énergétiques

2023 : pré-estimation



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΤ 

 

EůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШĲŰШEƨƖŸƓĲШĲŰШΞΜΞΝШыőŸƖƚШÖÑ9 Ñ[ШбШĲŰШťƣШ9§ΞĲь 

 

xĲШ ĦũċƚƚĲůĲŰƣШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ůĳƣőċŰĲШ ƓċƖШ ƓċǃƚШ
ƚќĲǂƓũŔƕƨĲШĲŰШŊƖċŰĬĲШƓċƖƣŔĲШƓċƖШũќŔůƓŸƖƣċŰĦĲШĬƨШĦőĲƓƣĲũШ
ĬќőĲƖĤŔƻŸƖĲƚШċƨШŰŔƻĲċƨШĲƨƖŸƓĳĲŰЮШEŰШΞΜΞΝЯШũċШ[ƖċŰĦĲШ
ĬĳƣŔĲŰƣШũĲШƓũƨƚШŊƖċŰĬШĦőĲƓƣĲũШĤŸƻŔŰШĬĲШũќÖEрΞΤШċƻĲĦШΝΤШ
ůŔũũŔŸŰƚШĬĲШƣĶƣĲƚЯШƚƨŔƻŔĲШĬĲШũќ ũũĲůċŊŰĲШыΝΝШůŔũũŔŸŰƚШĬĲШ
ƣĶƣĲƚьЮШéŔĲŰŰĲŰƣШĲŰƚƨŔƣĲШũĲШÅŸǃċƨůĲрÖŰŔШыΦЯΠШůŔũũŔŸŰƚШĬĲШ
ƣĶƣĲƚьЯШũќfƖũċŰĬĲШыΤЯΟШůŔũũŔŸŰƚШĬĲШƣĶƣĲƚьЯШũќEƚƓċŊŰĲШыΣЯΤШ
ůŔũũŔŸŰƚШĬĲШƣĶƣĲƚьЯШũċШÂŸũŸŊŰĲШыΣЯΠШůŔũũŔŸŰƚШĬĲШƣĶƣĲƚьШĲƣШ
ũќfƣċũŔĲШ ыΡЯΦШ ůŔũũŔŸŰƚШ ĬĲШ ƣĶƣĲƚьЮШ xќĳũĲƻċŊĲШ ŸƻŔŰШ ĲƚƣШ

ĳŊċũĲůĲŰƣШƣƖĿƚШŔůƓŸƖƣċŰƣШċƨШÅŸǃċƨůĲрÖŰŔЯШĲŰШEƚƓċŊŰĲШ
ĲƣШĲŰШÅŸƨůċŰŔĲЮШEŰǯŰЯШĦĲƖƣċŔŰƚШƓċǃƚШċǃċŰƣШŉŸƖƣĲůĲŰƣШ
ĬĳƻĲũŸƓƓĳШũĲƨƖШƓƖŸĬƨĦƣŔŸŰШĬĲШůŸŰŸŊċƚƣƖŔƕƨĲƚШĦŸůůĲШũċШ
ÂŸũŸŊŰĲШ ŸƨШ ŰќċǃċŰƣШ ƓċƚШ ƖĳĬƨŔƣШ ũĲƨƖƚШ ĳůŔƚƚŔŸŰƚШ ċƨШ
ƚƣŸĦťċŊĲШĬĲƚШĬĳĦőĲƣШƓĲƨƻĲŰƣШĳŊċũĲůĲŰƣШƓƖĳƚĲŰƣĲƖШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ůĳƣőċŰĲШ ŔůƓŸƖƣċŰƣĲƚШ ƓŸƨƖШ ĦĲƚШ ƓŸƚƣĲƚШ
ĲǂƓũŔƕƨċŰƣШũĲƨƖШĦŸŰƣƖŔĤƨƣŔŸŰШĳũĲƻĳĲШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ
ůĳƣőċŰĲШĲƨƖŸƓĳĲŰЮ 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΥ 

 Ξ§Ш҇ШÂƖŸƣŸǂǃĬĲШĬќċǍŸƣĲ 
 

ÑǃƓĲ 
]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
xĲШƓƖŸƣŸǂǃĬĲШĬѣċǍŸƣĲШы Ξ§ьЯШĳŊċũĲůĲŰƣШċƓƓĲũĳШŸǂǃĬĲШ
ŰŔƣƖĲƨǂШŸƨШŊċǍШőŔũċƖċŰƣЯШĲƚƣШƨŰШĦŸůƓŸƚĳШŸǂǃŊĳŰĳШĬĲШũѣċǍŸƣĲЮШ
fũШĲƚƣШƓƖŸĬƨŔƣШŰċƣƨƖĲũũĲůĲŰƣШƓċƖШũĲƚШĳĦŸƚǃƚƣĿůĲƚЯШůċŔƚШ
ċƨƚƚŔШƓċƖШũĲƚШċĦƣŔƻŔƣĳƚШőƨůċŔŰĲƚШċŊƖŔĦŸũĲƚШĲƣШŔŰĬƨƚƣƖŔĲũũĲƚЮШ
fũШŰќĲƚƣШƓċƚШŔŰĦũƨƚШĬċŰƚШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲƚШ
ŸǂǃĬĲƚШĬќċǍŸƣĲШы §ǂьЮ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
?ĲƨǂШċƣŸůĲƚШĬќċǍŸƣĲШы ьШĲƣШƨŰШċƣŸůĲШĬќŸǂǃŊĿŰĲШы§ьЮ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲƚШċŰƣőƖŸƓŔƕƨĲƚШаШƓƖŔŰĦŔƓċũĲůĲŰƣШċƓƓŸƖƣƚШĬќĲŰŊƖċŔƚШ
ċǍŸƣĳƚШůŔŰĳƖċƨǂШĲƣШŸƖŊċŰŔƕƨĲƚШƚƨƖШũĲƚШƚŸũƚШĦƨũƣŔƻĳƚШũŔĳƚШċƨǂШ
ƓőĳŰŸůĿŰĲƚШĬĲШŰŔƣƖŔǯĦċƣŔŸŰШоĬĳŰŔƣƖŔǯĦċƣŔŸŰШбШŊĲƚƣŔŸŰШĬĲƚШ
ĬĳŢĲĦƣŔŸŰƚШ ċŰŔůċũĲƚЮШ ÑƖċǯĦШ ƖŸƨƣŔĲƖШ ċƻĲĦШ ũĲƚШ ƻĳőŔĦƨũĲƚШ
ĳƕƨŔƓĳƚШ ĬĲШ ƓŸƣƚШ ĦċƣċũǃƣŔƕƨĲƚШ бШ ƕƨĲũƕƨĲƚШ ƓƖŸĦĳĬĳƚШ

ŔŰĬƨƚƣƖŔĲũƚШ ыŉċĤƖŔĦċƣŔŸŰШ ĬѣċĦŔĬĲШ ċĬŔƓŔƕƨĲЯШ ĬѣċĦŔĬĲШ
ŊũǃŸǂǃũŔƕƨĲШĲƣШĬѣċĦŔĬĲШŰŔƣƖŔƕƨĲьЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШƣƖċŰƚŉŸƖůċƣŔŸŰШĬĲШũќċǍŸƣĲШƖĳċĦƣŔŉШƓċƖШũĲƚШ
ůŔĦƖŸŸƖŊċŰŔƚůĲƚШĬƨШƚŸũЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲШ Ξ§ШĲƚƣШƨŰШƓƨŔƚƚċŰƣШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЮШ9ŸŰƣƖŔĤƨƣĲƨƖШċƨǂШ
ĦŸŰƚĳƕƨĲŰĦĲƚШůƨũƣŔƓũĲƚШĬĲШũќċƨŊůĲŰƣċƣŔŸŰШĬĲШũќĲǭĲƣШĬĲШ
ƚĲƖƖĲЯШƚŸŰШƓŸƣĲŰƣŔĲũШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШěШΝΜΜШċŰƚШ
ыÂÅ]ΝΜΜьШĲƚƣШĬĲШΞΣΡШĬќċƓƖĿƚШũќ ÅΡШĬƨШ]ŔĲĦШыΞΜΝΠьЮШ ŸŰШ
ƖĳŊũĲůĲŰƣĳШĬċŰƚШũĲШÂƖŸƣŸĦŸũĲШĬĲШ~ŸŰƣƖĳċũШŔũШĲƚƣШĦĲƓĲŰĬċŰƣШ
ƨŰĲШƚƨĤƚƣċŰĦĲШċƓƓċƨƻƖŔƚƚċŰƣШũċШĦŸƨĦőĲШĬќŸǍŸŰĲЯШĬќ§?ÂШ
ы§ǍŸŰĲШ?ĲƓũĲƣŔŸŰШÂŸƣĲŰƣŔċũьШĲƚƣŔůĳШěШΜЯΜΝΤЮ 

EǭĲƣƚ 

ШEǭĲƣШĬĲШƚĲƖƖĲШ 

ШƓƓċƨƻƖŔƚƚĲůĲŰƣШĦŸƨĦőĲШĬќŸǍŸŰĲ 

 

EŰŢĲƨǂ 
EǭĲƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШĲƣШůĳĦċŰŔƚůĲƚШĬĲШŉŸƖůċƣŔŸŰ 
xĲШƓƖŸƣŸǂǃĬĲШĬѣċǍŸƣĲШы Ξ§ьШĲƚƣШƨŰШƓƨŔƚƚċŰƣШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШƕƨŔШƚƨĤƚŔƚƣĲШũŸŰŊƣĲůƓƚШĬċŰƚШũѣċƣůŸƚƓőĿƖĲШыΝΜΦШċŰƚШ
ƚĲũŸŰШũĲШΣĿůĲШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦьЮШÉŸŰШÂÅ]ШƚƨƖШ
ΝΜΜШċŰƚШċШĳƣĳШƖĳƻŔƚĳШěШũċШĤċŔƚƚĲШĬċŰƚШũĲШΡĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦШ
ċĦƣƨĲũũĲůĲŰƣШƨƣŔũŔƚĳШыěШΞΣΡьШƓċƖШƖċƓƓŸƖƣШċƨШΠĲШƖċƓƓŸƖƣШ
ыΞΦΥьЮШ?ċŰƚШũќ ÅΣЯШũĲШÂÅ]ШƓƖŸƓŸƚĳШċШĳƣĳШƖĲƻƨШěШũċШőċƨƚƚĲШ
ыΞΤΟьЮШÉĲũŸŰШũќĳĬŔƣŔŸŰШΞΜΞΟШĬƨШ7ƨũũĲƣŔŰШċŰŰƨĲũШƚƨƖШũĲƚШ]EÉШ
ƓƨĤũŔĳШ ƓċƖШ ũќ§ƖŊċŰŔƚċƣŔŸŰШ ~ĳƣĳŸƖŸũŸŊŔƕƨĲШ ~ŸŰĬŔċũĲШ
ы§~~ьЯШũĲШ Ξ§ШĲƚƣШũĲШƕƨċƣƖŔĿůĲШĦŸŰƣƖŔĤƨƣĲƨƖШċƨШŉŸƖĩċŊĲШ
ƖċĬŔċƣŔŉШƣŸƣċũШĬĲƚШ]EÉЯШěШőċƨƣĲƨƖШĬĲШΣШӖШĲŰШΞΜΞΞЯШċƓƖĿƚШũĲШ
9§ΞШыΣΠШӖьЯШũĲШ9cΠШыΝΦ ӖьШĲƣШũĲƚШ9[9ШыΥШӖьЮШ 

?ċŰƚШƨŰШƖċƓƓŸƖƣШĬƨШÂƖŸŊƖċůůĲШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШƓŸƨƖШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШыÂ ÖEьШƓƨĤũŔĳШĲŰШΞΜΝΟЯШŔŰƣŔƣƨũĳШўШ Ξ§ аШ
fƣƚШƖŸũĲШŔŰШ9ũŔůċƣĲШ9őċŰŊĲШċŰĬШ§ǍŸŰĲШxċǃĲƖШ?ĲƓũĲƣŔŸŰџЯШŔũШ
ĲƚƣШŔŰĬŔƕƨĳШƕƨĲШũĲШ Ξ§ЯШŰŸŰШƖĳŊũĲůĲŰƣĳШĬċŰƚШũĲШÂƖŸƣŸĦŸũĲШ
ĬĲШ~ŸŰƣƖĳċũЯШĲƚƣШĬĳƚŸƖůċŔƚШũĲШƓƖŔŰĦŔƓċũШĦŸŰƣƖŔĤƨƣĲƨƖШěШ
ũќċƓƓċƨƻƖŔƚƚĲůĲŰƣШĬĲШũċШĦŸƨĦőĲШĬќŸǍŸŰĲЯШƓƖŔŰĦŔƓċũĲůĲŰƣШ
ĬƨШ ŉċŔƣШ ĬĲШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ċƨƣƖĲƚШ
ƚƨĤƚƣċŰĦĲƚЯШĳƣċŰƣШĲũũĲƚШƚŸƨůŔƚĲƚШěШƖĳŊũĲůĲŰƣċƣŔŸŰЮШxĲШ
Â ÖEШƚŸƨũŔŊŰĲШƕƨќěШũќĳƓŸƕƨĲШĬĲШũќċĬŸƓƣŔŸŰШĬƨШƓƖŸƣŸĦŸũĲШ
ĬĲШ~ŸŰƣƖĳċũЯШũĲШ Ξ§ШĳƣċŔƣШĬĳŢěШĲŰШƕƨċƣƖŔĿůĲШƓŸƚŔƣŔŸŰШ
ƓċƖůŔШũĲƚШƚƨĤƚƣċŰĦĲƚШĦŸŰƣƖŔĤƨċŰƣШěШũќċůŔŰĦŔƚƚĲůĲŰƣШĬĲШ
ũċШĦŸƨĦőĲШĬќŸǍŸŰĲЮ 

ÖŰĲШĬĲƚШƚŸƨƖĦĲƚШůċŢĲƨƖĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĲƚƣШũŔĳĲШ
ċƨǂШƓőĳŰŸůĿŰĲƚШůŔĦƖŸĤŔĲŰƚШĬċŰƚШũĲƚШƚŸũƚШĦƨũƣŔƻĳƚШĲŰШ
ũŔĲŰШċƻĲĦШũќƨƣŔũŔƚċƣŔŸŰШĬќĲŰŊƖċŔƚШċǍŸƣĳƚШůŔŰĳƖċƨǂШĲƣШũċШ
ŊĲƚƣŔŸŰШĬĲƚШĬĳŢĲĦƣŔŸŰƚШċŰŔůċũĲƚЮШxĲƚШĬĲƨǂШƓƖŔŰĦŔƓċƨǂШ
ƓƖŸĦĲƚƚƨƚШůŔĦƖŸĤŔĲŰƚШěШũќŸƖŔŊŔŰĲШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĲƣШĬĲШũċШ
ĦŸŰƚŸůůċƣŔŸŰШ ĬĲШ  Ξ§Ш ƚŸŰƣШ ũċШ ŰŔƣƖŔǯĦċƣŔŸŰШ ĲƣШ ũċШ
ĬĳŰŔƣƖŔǯĦċƣŔŸŰ а 

и ũċШ ŰŔƣƖŔǯĦċƣŔŸŰШ ĲƚƣШ ƨŰШ ƓƖŸĦĲƚƚƨƚШ ĬќŸǂǃĬċƣŔŸŰШ
ĤŔŸũŸŊŔƕƨĲШĬĲШũќċůůŸŰŔƨůШы cΠҼьШĲŰШŰŔƣƖŔƣĲШы §ΞҽьШƓƨŔƚШ
ĲŰШŰŔƣƖċƣĲШы §ΟҽьШĲŰШĦŸŰĬŔƣŔŸŰШċĳƖŸĤŔĲШƓċƖШĬĲƚШůŔĦƖŸр
ŸƖŊċŰŔƚůĲƚШ ĬƨШ ŊĲŰƖĲШ  ŔƣƖŸƚŸůċƚШ ŸƨШ  ŔƣƖŸĤċĦƣĲƖЮШ xċШ
ŰŔƣƖŔǯĦċƣŔŸŰШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĦŸŰƣƖŻũĳĲШƓċƖШũċШƣĲŰĲƨƖШĲŰШ
 cΠҼЯШ ũċШ ƓƖĲƚƚŔŸŰШ ƓċƖƣŔĲũũĲШ ĲŰШ §ΞЯШ ũќőƨůŔĬŔƣĳШ ĲƣШ ũċШ
ƣĲůƓĳƖċƣƨƖĲШĬƨШƚŸũШĲƣШƚŸŰШƖĲŰĬĲůĲŰƣШĲŰШ Ξ§ШĲƚƣШŉċŔĤũĲ б 

и ũċШĬĳŰŔƣƖŔǯĦċƣŔŸŰШĲƚƣШƨŰШƓƖŸĦĲƚƚƨƚШŰċƣƨƖĲũШċƨШ
ĦŸƨƖƚШĬƨƕƨĲũШĬĲƚШĤċĦƣĳƖŔĲƚШƖĳĬƨŔƚĲŰƣШũĲƚШŰŔƣƖċƣĲƚШĲŰШ ΞЮШ
fũШƚќċŊŔƣШĬĲШũќƨŰŔƕƨĲШƓƖŸĦĲƚƚƨƚШĤŔŸũŸŊŔƕƨĲШĬĲШƖĲƣŸƨƖШěШ
ũќċƣůŸƚƓőĿƖĲШĬĲШũќċǍŸƣĲШƖĳċĦƣŔŉШƚŸƨƚШŉŸƖůĲШŔŰĲƖƣĲЮШxċШ
ƖĳċĦƣŔŸŰШċШũŔĲƨШĲŰШĦŸŰĬŔƣŔŸŰШċŰċĳƖŸĤŔĲШƓċƖШĬĲƚШůŔĦƖŸр
ŸƖŊċŰŔƚůĲƚШ ĬĳŰŔƣƖŔǯċŰƣƚШ őĳƣĳƖŸƣƖŸƓőĲƚЯШ ĦŸůůĲШ ũĲƚШ
ĤċĦƣĳƖŔĲƚШ ÂƚĲƨĬŸůŸŰċƚШ ĲƣШ 7ċĦŔũũƨƚЮШ ƨШ ĦŸƨƖƚШ ĬĲШ ũċШ
ƖĳċĦƣŔŸŰШĬĲШĬĳŰŔƣƖŔǯĦċƣŔŸŰЯШũĲƚШŉŸƖůĲƚШƚŸũƨĤũĲƚШĬĲШũќċǍŸƣĲШ
ыŰŔƣƖċƣĲШ §ΟҽЯШŰŔƣƖŔƣĲШ §ΞҽьШƚŸŰƣШƖĳĬƨŔƣĲƚШĲŰШĦŸůƓŸƚĳƚШ
ŊċǍĲƨǂШыŸǂǃĬĲШŰŔƣƖŔƕƨĲШ §ЯШƓƖŸƣŸǂǃĬĲШĬќċǍŸƣĲШ Ξ§ШĲƣШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΠΦ 

ċǍŸƣĲШŊċǍĲƨǂШ ΞьЮШÉŸŰШƖĲŰĬĲůĲŰƣШĲŰШ Ξ§ШĲƚƣШĳũĲƻĳШĦċƖШĦĲШ
ŊċǍШĲƚƣШƨŰШƓƖŸĬƨŔƣШŔŰƣĲƖůĳĬŔċŔƖĲШĬĲШũċШƣƖċŰƚŉŸƖůċƣŔŸŰЮШÉŔШ

ũĲШƓƖŸĦĲƚƚƨƚШĬĲШĬĳŰŔƣƖŔǯĦċƣŔŸŰШĲƚƣШŔŰĦŸůƓũĲƣЯШĬƨШ Ξ§Ш
ƓĲƨƣШĶƣƖĲШũŔĤĳƖĳШĬċŰƚШũќċƣůŸƚƓőĿƖĲЮ 

 

 

?ќċƨƣƖĲƚШƚŸƨƖĦĲƚШƚŸŰƣШĳŊċũĲůĲŰƣШŔĬĲŰƣŔǯĳĲƚЯШƣĲũũĲƚШƕƨĲШ
ĦĲƖƣċŔŰƚШ ƓƖŸĦĳĬĳƚШ ŔŰĬƨƚƣƖŔĲũƚШ ыŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ŊũǃŸǂċũЯШ
ĬќċĦŔĬĲƚШ ċĬŔƓŔƕƨĲЯШ ŊũǃŸǂǃũŔƕƨĲШ ĲƣШ ŰŔƣƖŔƕƨĲьШ ŸƨШ ĲŰĦŸƖĲШ
ĦĲƖƣċŔŰƚШĳƕƨŔƓĲůĲŰƣƚШĬĲШĦŸůĤƨƚƣŔŸŰШыƚƣċƣŔŸŰŰċŔƖĲƚШĲƣШ

ůŸĤŔũĲƚьЮШ ƨШ ŰŔƻĲċƨШ ĬƨШ ƣƖċŰƚƓŸƖƣЯШ ũќŔŰƣƖŸĬƨĦƣŔŸŰШ
ƓƖŸŊƖĲƚƚŔƻĲШĬĲƚШƓŸƣƚШĦċƣċũǃƣŔƕƨĲƚШƚƨƖШũĲƚШƻŸŔƣƨƖĲƚШƓĲƨƣШ
ċƨƚƚŔШĦŸŰĬƨŔƖĲШěШũċШŉŸƖůċƣŔŸŰШĬĲШ Ξ§Ю 

 

EŰŢĲƨǂШċĦƣƨĲũƚ 
?ċŰƚШũĲШƖċƓƓŸƖƣШƚƓĳĦŔċũШΝЯΡ҄9ШĬƨШ]ŔĲĦШыΞΜΝΥьЯШŔũШĲƚƣШ
ƚŸƨũŔŊŰĳШƕƨĲШƓŸƨƖШũŔůŔƣĲƖШũĲШƖĳĦőċƨǭĲůĲŰƣШěШҼШΝЯΡ҄9ЯШŔũШ
ŉċƨƣШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШċŊƖŔĦŸũĲƚШĬĲШΣШӖШĲŰƣƖĲШ
ΞΜΝΜШĲƣШΞΜΡΜЮШxĲШ]ŔĲĦШŔŰĬŔƕƨĲШƓċƖШċŔũũĲƨƖƚШƕƨĲШũċШŉŸƖƣĲШ
ĬĲůċŰĬĲШĲŰШĤŔŸĳŰĲƖŊŔĲШƓĲƨƣШċƨŊůĲŰƣĲƖШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ Ξ§ШĬċŰƚШĦĲƖƣċŔŰĲƚШƣƖċŢĲĦƣŸŔƖĲƚШċǂĳĲƚШƚƨƖШũќŸĤŢĲĦƣŔŉШĬĲШ
ΝЯΡШ҄9ЮШfũШĲƚƣШĬŸŰĦШĲƚƚĲŰƣŔĲũШĬќċĬŸƓƣĲƖШĬĲƚШůĳƣőŸĬĲƚШĬĲШ
ŊĲƚƣŔŸŰШċƓƓƖŸƓƖŔĳĲƚЮ 

xĲƚШĲŰŢĲƨǂШũŔĳƚШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬŸŔƻĲŰƣШĶƣƖĲШƓĲŰƚĳƚШ
ĬċŰƚШũĲШĦŸŰƣĲǂƣĲШƓũƨƚШũċƖŊĲШĬƨШĦǃĦũĲШĬĲШũќċǍŸƣĲЮШxќċǍŸƣĲШĲƚƣШ
ƨŰШŰƨƣƖŔůĲŰƣШůċŢĲƨƖЯШƣċŰƣШċƨШŰŔƻĲċƨШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШ
ĬќċũŔůĲŰƣƚЯШĬĲШǯĤƖĲƚШŸƨШĲŰĦŸƖĲШĬĲШĤŔŸĦŸůĤƨƚƣŔĤũĲƚЮШfũШƚĲШ
ƓƖĳƚĲŰƣĲШ ƚŸƨƚШ ĬĲƚШ ŉŸƖůĲƚШ ƻċƖŔĳĲƚЯШ ĦĲƖƣċŔŰĲƚШ ŰŸŰШ
ƖĳċĦƣŔƻĲƚШы ΞьЯШĲƣШĬќċƨƣƖĲƚЯШĦŸůůĲШũĲШ Ξ§ЯШƖĳċĦƣŔƻĲƚЯШ
ƚŸƨƻĲŰƣШƓĲƖĬƨĲƚШƚŸƨƚШŉŸƖůĲШĬĲШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШŸƨШĬĲШ
ũќĲċƨЮШ?ĲƓƨŔƚШƓũƨƚŔĲƨƖƚШċŰŰĳĲƚЯШĬŔǭĳƖĲŰƣĲƚШŔŰŔƣŔċƣŔƻĲƚШ
ƻŸŔĲŰƣШũĲШŢŸƨƖШƓŸƨƖШŉċƻŸƖŔƚĲƖШƨŰĲШŊĲƚƣŔŸŰШŔŰƣĳŊƖĳĲШĬĲШ
ũќċǍŸƣĲЯШĲŰШŸƓƣŔůŔƚċŰƣШƚŸŰШĲǭŔĦċĦŔƣĳШĬќƨƣŔũŔƚċƣŔŸŰЯШŢƨŊĳĲШ
ŉċŔĤũĲШ ěШ ũќőĲƨƖĲШ ċĦƣƨĲũũĲШ ƚŔШ ũќŸŰШ ĦŸŰƚŔĬĿƖĲШ ũċШ ĦőċŘŰĲШ
ĦŸůƓũĿƣĲШĬĲШũċШŉĲƖƣŔũŔƚċƣŔŸŰШěШũċШĦŸŰƚŸůůċƣŔŸŰШőƨůċŔŰĲШ
ĲƣШċƨǂШĬĳĦőĲƣƚЮШ 

EŰШƓċƖƣŔĦƨũŔĲƖЯШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШ9EEр ÖШ
ƚƨƖШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШƣƖċŰƚŉƖŸŰƣŔĿƖĲШěШũŸŰŊƨĲШ
ĬŔƚƣċŰĦĲЯШ ƨŰШ ŊƖŸƨƓĲШ ĬĳĬŔĳШ ěШ ũќċǍŸƣĲШ ыÑċƚťШ [ŸƖĦĲШ ŸŰШ
ÅĲċĦƣŔƻĲШ ŔƣƖŸŊĲŰШтШÑ[Å ьШċШĳƣĳШůċŰĬċƣĳШƓŸƨƖШƓƖŸĬƨŔƖĲШ
ƨŰШ ĬŸĦƨůĲŰƣШ ĬќŸƖŔĲŰƣċƣŔŸŰШ ƚƨƖШ ũċШ ŊĲƚƣŔŸŰШ ŔŰƣĳŊƖĳĲШ
ĬƨƖċĤũĲШĬĲШũќċǍŸƣĲЮШÂċƖШċŔũũĲƨƖƚЯШƨŰШƚǃƚƣĿůĲШŔŰƣĲƖŰċƣŔŸŰċũШ
ĬĲШŊĲƚƣŔŸŰШĬĲШũќċǍŸƣĲШыf ~ÉьШċШĳƣĳШĦƖĳĳЯШƖĳƨŰŔƚƚċŰƣШũċШ
ĦŸůůƨŰċƨƣĳШƚĦŔĲŰƣŔǯƕƨĲЯШũĲШƚĲĦƣĲƨƖШƓƖŔƻĳШĲƣШũċШƚŸĦŔĳƣĳШ
ĦŔƻŔũĲЮШ xќŸĤŢĲĦƣŔŉШ ĬĲШ ĦĲШ ƓƖŸŢĲƣШ ĲƚƣШ ĬĲШ ƖċƚƚĲůĤũĲƖШ ĲƣШ

ƚǃŰƣőĳƣŔƚĲƖШ ĬĲƚШ ĬŸŰŰĳĲƚШ ƓƖŸĤċŰƣĲƚШ ƓŸƨƻċŰƣШ ƚŸƨƣĲŰŔƖШ
ũќĳũċĤŸƖċƣŔŸŰШ ĬĲШ ƓŸũŔƣŔƕƨĲƚШ ŔŰƣĲƖŰċƣŔŸŰċũĲƚШ ƓŸƨƖШ
ċůĳũŔŸƖĲƖШũċШŊĲƚƣŔŸŰШůŸŰĬŔċũĲШĬĲШũќċǍŸƣĲЮШ9ĲШŊƖŸƨƓĲШċШ
ĬќċŔũũĲƨƖƚШƓċƖƣŔĦŔƓĳЯШĲŰШĦŸũũċĤŸƖċƣŔŸŰШĲŰƣƖĲШċƨƣƖĲƚШċƻĲĦШũĲШ
Â ÖEЯШċƨШũċŰĦĲůĲŰƣШǯŰШΞΜΝΦШĬќƨŰĲШĦċůƓċŊŰĲШůŸŰĬŔċũĲШ
ƚƨƖШũċШŊĲƚƣŔŸŰШĬƨƖċĤũĲШĬĲШũќċǍŸƣĲЮШxŸƖƚШĬĲШĦĲƣШĳƻĿŰĲůĲŰƣЯШ
ũĲШ ĦőċŰƣĲƨƖШ ĲƣШ ċƨƣĲƨƖрĦŸůƓŸƚŔƣĲƨƖШ ÅŔĦťǃШ uĲŢШ ĲƣШ ƚŸŰШ
ŊƖŸƨƓĲШŸŰƣШŔŰƣĲƖƓƖĳƣĳШÑőĲШ ŔƣƖŸŊĲŰШÉŸŰŊЯШƨŰĲШŰŸƨƻĲũũĲШ
ůċŰŔĿƖĲШĬĲШƚĲŰƚŔĤŔũŔƚĲƖШũĲШŊƖċŰĬШƓƨĤũŔĦШċƨǂШĲŰŢĲƨǂШũŔĳƚШěШ
ũќċǍŸƣĲЮШШ 

?ƨШΟΜШůċŔШċƨШΟШŢƨŔŰШΞΜΞΝШƚќĲƚƣШƣĲŰƨĲШũċШΥĿůĲШĳĬŔƣŔŸŰШĬĲШũċШ
9ŸŰŉĳƖĲŰĦĲШ ~ŸŰĬŔċũĲШ ƚƨƖШ ũќ ǍŸƣĲШ ы]ũŸĤċũШ  ŔƣƖŸŊĲŰШ
9ŸŰŉĲƖĲŰĦĲЯШĬŔƣĲШf fьЯШƕƨŔШċШƖċƚƚĲůĤũĳШƓũƨƚШĬĲШΝШΜΜΜШ
ƓċƖƣŔĦŔƓċŰƣƚШ ĬĲШ ΣΜШ ƓċǃƚШ ĲƣШ ċШ ĬĳĤŸƨĦőĳШ ƚƨƖШ ƨŰĲШ
ĬĳĦũċƖċƣŔŸŰШ ĦŸŰŢŸŔŰƣĲЯШ ĬŔƣĲШ ĬĳĦũċƖċƣŔŸŰШ ĬĲШ 7ĲƖũŔŰЯШ
ċƓƓĲũċŰƣШĲŰƣƖĲШċƨƣƖĲƚШě а 

Á ƨŰĲШŊĲƚƣŔŸŰШĬƨƖċĤũĲШĬĲƚШĦŸůƓŸƚĳƚШċǍŸƣĳƚШ
ƖĳċĦƣŔŉƚШĬċŰƚШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚШċǯŰШĬќċƣƣĲŔŰĬƖĲШ
ũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĬĳƻĲũŸƓƓĲůĲŰƣШĬƨƖċĤũĲШĬĲШ
ũќ§ ÖШĬќŔĦŔШΞΜΟΜ б 

Á ũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШůĲƚƨƖĲƚШċůĤŔƣŔĲƨƚĲƚЯШƣĲũũĲШ
ƕƨĲШ ũċШ ƓƖŸƓŸƚŔƣŔŸŰШ ŉċŔƣĲШ ĲŰШ ΞΜΝΦЯШ ƻŔċШ ũċШ
?ĳĦũċƖċƣŔŸŰШĬĲШ9ŸũŸůĤŸЯШĬĲШƖĳĬƨŔƖĲШĬĲШůŸŔƣŔĳШũĲƚШ
ƓĲƖƣĲƚШĬќċǍŸƣĲШыǃШĦŸůƓƖŔƚШƚŸƨƚШŉŸƖůĲШĬĲШ ΞьШĬќŔĦŔШ
ΞΜΟΜ бШŸƨШƣĲũШƕƨĲШũĲШÂũċŰШĬќ ĦƣŔŸŰШüĳƖŸШÂŸũũƨƣŔŸŰШ
ĬĲШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲ б 

Á ƨŰШƖŻũĲШċĦĦƖƨШĬĲƚШĲǂƓĲƖƣƚШƚĦŔĲŰƣŔǯƕƨĲƚШĬċŰƚШũċШ
ůŔƚĲШĲŰШƓũċĦĲШĬĲШĦĲƚШƓŸũŔƣŔƕƨĲƚЯШŰŸƣċůůĲŰƣШƻŔċШ
ũĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚШĬĲШũċШƓƖĲůŔĿƖĲШEƻċũƨċƣŔŸŰШ
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fŰƣĲƖŰċƣŔŸŰċũĲШƚƨƖШũќ ǍŸƣĲШыfŰƣĲƖŰċƣŔŸŰċũШ ŔƣƖŸŊĲŰШ
ƚƚĲƚƚůĲŰƣьШċƣƣĲŰĬƨĲШĲŰШΞΜΞΞ б 

Á ƓŸƖƣĲƖШƨŰĲШċƣƣĲŰƣŔŸŰШƓũƨƚШŊƖċŰĬĲШċƨШ Ξ§ШĬċŰƚШũĲШ
ĦċĬƖĲШĬĲƚШĲŰŊċŊĲůĲŰƣƚШĦũŔůċƣШĬĲƚШƓċǃƚЯШƻŔċШũĲƨƖШ
ĦŸŰƣƖŔĤƨƣŔŸŰШŰċƣŔŸŰċũĲШы ?9ьШċƨШƣŔƣƖĲШĬĲШũќċƖƣŔĦũĲШ
ΠШĬĲШũќ ĦĦŸƖĬШĬĲШÂċƖŔƚ б 

Á ĳƣċĤũŔƖШƨŰШĲǭŸƖƣШůŸŰĬŔċũШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШƓĲƖƣĲƚШ
ĬќċǍŸƣĲШ ċƨШ ƚĲŔŰШ ĬĲƚШ ŰĳŊŸĦŔċƣŔŸŰƚШ ĬĲШ ũċШ
9ŸŰƻĲŰƣŔŸŰШ ĬĲƚШ  ċƣŔŸŰƚШ ÖŰŔĲƚШ ƚƨƖШ ũċШ
7ŔŸĬŔƻĲƖƚŔƣĳ б 

Á ŔŰĦũƨƖĲШĬĲƚШŸƓƣŔŸŰƚШĬĲШŊĲƚƣŔŸŰШŔŰƣĳŊƖĳĲШĬĲШũќċǍŸƣĲШ
ĬċŰƚШ ũċШ ƖĲƻƨĲШ ĲƣШ ũċШ ƓŸƣĲŰƣŔĲũũĲШ ƖĳƻŔƚŔŸŰШ ĬƨШ
ÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊЮ 

9ĲШƓƖŔŰĦŔƓĲШ ĬĲШ ŊĲƚƣŔŸŰШ ŔŰƣĳŊƖĳĲШ ĬĲƚШ ŰƨƣƖŔůĲŰƣƚШ ĲƚƣШ
ĳŊċũĲůĲŰƣШ ŔŰĦũƨƚШ ĬċŰƚШ ũĲШ ƓċĦƣĲШ ƻĲƖƣШ ƓŸƨƖШ ũќEƨƖŸƓĲШ
ыEƨƖŸƓĲċŰШ]ƖĲĲŰШ?ĲċũьЯШċƨШƚĲŔŰШĬĲШũċШƚƣƖċƣĳŊŔĲШŰŸůůĳĲШўШ
[ċƖůШƣŸШ[ŸƖťШџЮШ§ŰШƓĲƨƣШǃШũŔƖĲШƕƨĲШũċШ9ŸůůŔƚƚŔŸŰШċŊŔƖċШ
ƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШƓĲƖƣĲƚШĬќĳũĳůĲŰƣƚШŰƨƣƖŔƣŔŉƚШыĬŸŰƣШũќċǍŸƣĲьШ
ĬќċƨШůŸŔŰƚШΡΜШӖЯШƣŸƨƣШĲŰШƻĲŔũũċŰƣШěШĦĲШƕƨќŔũШŰќǃШċŔƣШƓċƚШĬĲШ
ĬĳƣĳƖŔŸƖċƣŔŸŰШ ĬĲШ ũċШ ŉĲƖƣŔũŔƣĳШ ĬĲƚШ ƚŸũƚЮШ xќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ
ŉĲƖƣŔũŔƚċŰƣƚШĬĲƻƖċШĳŊċũĲůĲŰƣШĶƣƖĲШƖĳĬƨŔƣĲШĬќċƨШůŸŔŰƚШΞΜШӖШ
ĬќŔĦŔШΞΜΟΜЮШÂŸƨƖШĦĲũċЯШŔũШƚĲƖċШŰĳĦĲƚƚċŔƖĲШĬќĳũċĤŸƖĲƖШċƻĲĦШ
ũĲƚШFƣċƣƚШůĲůĤƖĲƚШĬĲƚШƓũċŰƚШĬќċĦƣŔŸŰЯШƻŔƚċŰƣШĲŰƣƖĲШċƨƣƖĲƚШ
ěШƓƖŸůŸƨƻŸŔƖШũĲƚШƣĲĦőŰŔƕƨĲƚШĬĲШŉĲƖƣŔũŔƚċƣŔŸŰШĬĲШƓƖĳĦŔƚŔŸŰШ
ĲƣШĬĲƚШƓƖċƣŔƕƨĲƚШċŊƖŔĦŸũĲƚШƓũƨƚШĬƨƖċĤũĲƚЯШĲŰШƓċƖƣŔĦƨũŔĲƖШ
ĬċŰƚШũĲƚШǍŸŰĲƚШƚĲŰƚŔĤũĲƚШĬќĳũĲƻċŊĲЮ 

 

§ĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШŰċƣŔŸŰċƨǂ 
xċШƚƣƖċƣĳŊŔĲШŰċƣŔŸŰċũĲШĤċƚШĦċƖĤŸŰĲШыÉ 79ьШĬĲШũċШ[ƖċŰĦĲШ
ƚĲШ ƣƖċĬƨŔƣШ ƓċƖШ ƨŰĲШ ƚĳƖŔĲШ ĬĲШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲЯШ ĬŸŰƣШ
ũќċůĤŔƣŔŸŰШŔŰŔƣŔċũĲШƓŸƨƖШũĲШ Ξ§ШċШĳƣĳШƖĲŰŉŸƖĦĳĲШĲŰШΞΜΝΥЮШEŰШ
ĲǭĲƣЯШƚŔШũќŸŰШĦŸŰƚŔĬĿƖĲШũĲШĤƨĬŊĲƣШŔŰŔƣŔċũШΞΜΝΡрΞΜΝΥШƓŸƨƖШũĲШ
 Ξ§Шы~ĳƣƖŸƓŸũĲШҼШ§ƨƣƖĲр~ĲƖШŔŰĦũƨƚШĬċŰƚШũќÖEШрШőŸƖƚШ
ÖÑ9 Ñ[ьЯШĦĲũƨŔрĦŔШĳƣċŔƣШĬĲШΡΤШ~ƣШ9§ΞĲоċŰЮШ§ƖЯШũċШůŸǃĲŰŰĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΝΥШƚќĲƚƣШĳƣċĤũŔĲШ
ċƨƣŸƨƖШĬĲШΞΥЯΦШ~ƣШ9§ΞĲоċŰЮШxќŸĤŢĲĦƣŔŉШƓŸƨƖШũċШƓĳƖŔŸĬĲШ
ΞΜΝΦрΞΜΞΟШĬċŰƚШũċШÉ 79рΞШƚƨƖШũĲШ Ξ§ШĲƚƣШĬĲШΠΜШ~ƣШ
9§ΞĲоċŰШыƣŸƣċũШőŸƖƚШÖÑ9 Ñ[ьЮ 

xќŔůƓŸƖƣċŰĦĲШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШċШƓċƖШċŔũũĲƨƖƚШ
ĳƣĳШŔŰƣĳŊƖĳĲШċƨШƚĲŔŰШĬĲШũċШũŸŔШ9ũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШċƻĲĦШƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰЯШċƨШƚĲŔŰШĬƨШƻŸũĲƣШċŊƖŸĳĦŸũŸŊŔĲШыċƖƣŔĦũĲШΞΣΥьЯШ
ƻŔƚċŰƣШũċШůŔƚĲШĲŰШƓũċĦĲШƓċƖШĬĳĦƖĲƣШĬќƨŰĲШƣƖċŢĲĦƣŸŔƖĲШċŰŰƨĲũũĲШ
ĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШыŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲШΝΡШӖШĲŰШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡьЮШxĲШĬĳĦƖĲƣШŰ҄ШΞΜΞΞрΝΣΡΠШ
ĬƨШΞΣШĬĳĦЮШΞΜΞΞШĬĳŉŔŰŔƣШƓũƨƚШƓƖĳĦŔƚĳůĲŰƣШĦĲƚШŸĤŢĲĦƣŔŉƚЯШċƨШ
ŰŔƻĲċƨШĬĲШũќċƖƣŔĦũĲШΠЯШĲŰШŉŸƖůƨũċŰƣШƨŰШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨĦƣŔŸŰШ
ĲŰШƻċũĲƨƖШƖĲũċƣŔƻĲШƓċƖШƖċƓƓŸƖƣШěШũќċŰŰĳĲШΞΜΝΡШĦĲШƕƨŔШƓĲƖůĲƣШ
ĬĲШƚќċŉŉƖċŰĦőŔƖШĬĲƚШůŔƚĲƚШěШŢŸƨƖШůĳƣőŸĬŸũŸŊŔƕƨĲƚЮШ 

 

ŰŰĳĲ ΞΜΞΞ ΞΜΞΟ ΞΜΞΠ ΞΜΞΡ ΞΜΞΣ ΞΜΞΤ ΞΜΞΥ ΞΜΞΦ ΞΜΟΜ 
§ĤŢĲĦƣŔŉШĬĲШ
ƖĳĬƨĦƣŔŸŰ 

ΤЯΜӖ ΥЯΜӖ ΦЯΜӖ ΝΜЯΜӖ ΝΝЯΜӖ ΝΞЯΜӖ ΝΟЯΜӖ ΝΠЯΜӖ ΝΡЯΜӖ 

§ĤŢĲĦƣŔŉƚШċŰŰƨĲũƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШыőŸƖƚШÖÑ9 Ñ[ьШƓċƖШƖċƓƓŸƖƣШěШΞΜΝΡ 

ШŰŸƣĲƖ 

ÉŸŰƣШĲǂĦũƨƚШĬƨШƣŸƣċũШŰċƣŔŸŰċũШũќĲŰƚĲůĤũĲШĬƨШƣƖċǯĦШŔŰƣĲƖŰċƣŔŸŰċũШǰƨƻŔċũЯШůċƖŔƣŔůĲШĲƣШċĳƖŔĲŰЮ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШőŸƖƚШÖÑ9 Ñ[ШĲŰШ[ƖċŰĦĲ 
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ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШőŸƖƚШÖÑ9 Ñ[ШĲŰШ[ƖċŰĦĲ 

 

xĲШƓƖŔŰĦŔƓċũШƚĲĦƣĲƨƖШĦŸŰƣƖŔĤƨƣĲƨƖШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§Ш
ĲƚƣШũѣċŊƖŔĦƨũƣƨƖĲЮШ9ĲƚШĳůŔƚƚŔŸŰƚШƓƖŸƻŔĲŰŰĲŰƣШƚƨƖƣŸƨƣШĬĲƚШ
ƚŸũƚШ ċŊƖŔĦŸũĲƚШ ĲŰШ ũŔĲŰШ ċƻĲĦШ ũĲƚШ ċƓƓŸƖƣƚШ ċǍŸƣĳƚШ ĬĲШ
ŉĲƖƣŔũŔƚċŰƣƚШůŔŰĳƖċƨǂШĲƣШŸƖŊċŰŔƕƨĲƚЮ 

 ĳċŰůŸŔŰƚЯШũċШƣĲŰĬċŰĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲƚƣШċƻċŰƣШƣŸƨƣШ
ůċƖƕƨĳĲШ ƓċƖШ ũċШ ĦőƨƣĲШ ĬƖċƚƣŔƕƨĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚШ ĬĲШ  Ξ§Ш ĲŰƣƖĲШ ΝΦΦΤШ ĲƣШ ΞΜΝΝЮШ EŰШ ĲǭĲƣЯШ
ĦĲƖƣċŔŰĲƚШŔŰĬƨƚƣƖŔĲƚШƣƖĿƚШĳůĲƣƣƖŔĦĲƚШĬĲШ Ξ§ШĬċŰƚШũĲƚШ
ċŰŰĳĲƚШΦΜШыŉċĤƖŔĦċƣŔŸŰШĬѣċĦŔĬĲШċĬŔƓŔƕƨĲЯШĬѣċĦŔĬĲШŰŔƣƖŔƕƨĲШ
ĲƣШĬѣċĦŔĬĲШŊũǃŸǂǃũŔƕƨĲьШŸŰƣШůŸĬŔǯĳШũĲƨƖƚШƓƖŸĦĳĬĳƚШĲƣШůŔƚШ
ĲŰШƓũċĦĲШĬĲƚШƚǃƚƣĿůĲƚШĬĲШƣƖċŔƣĲůĲŰƣШƣƖĿƚШĲǭŔĦċĦĲƚЮШEŰШ
ΞΜΞΞЯШũќŔŰĬƨƚƣƖŔĲШŰĲШƖĲƓƖĳƚĲŰƣĲШƓũƨƚШƕƨќƨŰĲШƓċƖƣШƣƖĿƚШ
ůŸĬĲƚƣĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШыΜЯΦШ~ƣ9§ΞĲШƚŸŔƣШΟЯΡШӖьЯШ
ũќĲƚƚĲŰƣŔĲũШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ƓƖŸƻĲŰċŰƣШ ĬĳƚŸƖůċŔƚШ ĬĲШ
ũќċŊƖŔĦƨũƣƨƖĲШыΞΝЯΠШ~ƣ9§ΞĲШƚŸŔƣШΥΡЯΣ ӖьЮ 

9ĲƚШĳůŔƚƚŔŸŰƚШċŊƖŔĦŸũĲƚШƓƖĳƚĲŰƣĲŰƣШƨŰĲШƣĲŰĬċŰĦĲШěШũċШ
ĤċŔƚƚĲШƚƨƖШƣŸƨƣĲШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞШырШΡЯΦШ~ƣ9§ΞĲШƚŸŔƣШ
р ΞΝЯΤШӖьЮШ9ĲƣƣĲШĬǃŰċůŔƕƨĲШŊũŸĤċũĲШĬĲШĤċŔƚƚĲШŸĤƚĲƖƻĳĲШ
ĲŰШċŊƖŔĦƨũƣƨƖĲШĲƚƣШěШůĲƣƣƖĲШċƨШĦƖĳĬŔƣШĬќƨŰĲШŉĲƖƣŔũŔƚċƣŔŸŰШ
ůŔŰĳƖċũĲШĳŊċũĲůĲŰƣШěШũċШĤċŔƚƚĲШĲŰШũŔĲŰШċƻĲĦШũċШƓƖŔƚĲШĬĲШ
ĦŸŰƚĦŔĲŰĦĲШĬĲƚШĲŰŢĲƨǂШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂШċƚƚŸĦŔĳƚШěШ
ũќċǍŸƣĲШыĲŰШƓċƖƣŔĦƨũŔĲƖШƓŸƨƖШũƨƣƣĲƖШĦŸŰƣƖĲШũċШƓŸũũƨƣŔŸŰШĬĲШ
ũќĲċƨШƓċƖШũĲƚШŰŔƣƖċƣĲƚШĬќŸƖŔŊŔŰĲШċŊƖŔĦŸũĲЯШĲŰШũŔĲŰШċƻĲĦШũċШ
ůŔƚĲШĲŰШƓũċĦĲШĬĲШũċШ?ŔƖĲĦƣŔƻĲШ ŔƣƖċƣĲƚьЮШ9ĲƣƣĲШĤċŔƚƚĲШ
ĦŸƖƖĲƚƓŸŰĬШěШƨŰĲШůĲŔũũĲƨƖĲШƨƣŔũŔƚċƣŔŸŰШĬĲШũќċǍŸƣĲЯШũĲƚШ
ƖĲŰĬĲůĲŰƣƚШċŊƖŔĦŸũĲƚШŰќċǃċŰƣШƓċƚШĳƣĳШċǭĲĦƣĳƚШƓċƖШĦĲƣƣĲШ
ƖĳĬƨĦƣŔŸŰШĬĲШũċШŉĲƖƣŔũŔƚċƣŔŸŰЮШ 

EŰƣƖĲШΞΜΝΝШĲƣШΞΜΝΥЯШũċШŉĲƖƣŔũŔƚċƣŔŸŰШċǍŸƣĳĲШůŔŰĳƖċũĲШĲƚƣШ
ƚƣċĤũĲШƻŸŔƖĲШċƨŊůĲŰƣĲШũĳŊĿƖĲůĲŰƣШĦĲШƕƨŔШƚќĲǂƓũŔƕƨĲШƓċƖШ

ĬŔǭĳƖĲŰƣƚШĳũĳůĲŰƣƚШаШũċШƖĲůŔƚĲШĲŰШĦƨũƣƨƖĲƚШĬĲƚШƣĲƖƖĲƚШ
ũċŔƚƚĳĲƚШĲŰШŢċĦőĿƖĲШŸĤũŔŊċƣŸŔƖĲШċƻċŰƣШΞΜΜΥЯШũќċƣƣĲŔŰƣĲШĬĲШ
ŰŔƻĲċƨǂШ ĬĲШ ŉĲƖƣŔũŔƚċƣŔŸŰШ ůŔŰĳƖċũĲШ ƓƖŸĦőĲƚШ ĬĲƚШ
ƓƖĳĦŸŰŔƚċƣŔŸŰƚШĲƣШƚċŰƚШĬŸƨƣĲЯШƚƨƖШũĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШ
ƨŰĲШċƣƣĲŰƣŔŸŰШƖĲĬŸƨĤũĳĲШƚƨƖШũċШƣĲŰĲƨƖШĲŰШƓƖŸƣĳŔŰĲƚШĬĲƚШ
ĦĳƖĳċũĲƚЮШEŰШĲǭĲƣЯШũċШƣĲŰĲƨƖШĲŰШƓƖŸƣĳŔŰĲƚШĬĲƚШĦĳƖĳċũĲƚШĲƚƣШ
ыĲŰШƓċƖƣŔĲьШũŔĳĲШěШũċШƕƨċŰƣŔƣĳШĬќċǍŸƣĲШĬŔƚƓŸŰŔĤũĲШĲƣШũċШǯũŔĿƖĲШ
ċƻċũШĬќƨƣŔũŔƚċƣŔŸŰШĬĲƚШĦĳƖĳċũĲƚШŔůƓŸƚĲШĬĳƚŸƖůċŔƚШĬĲƚШ
ĦƖŔƣĿƖĲƚШ ĲǂŔŊĲċŰƣƚЮШ xĲƚШ ċŊƖŔĦƨũƣĲƨƖƚШ ƓƖĳŉĿƖĲŰƣШ ĬŸŰĦШ
ċƚƚƨƖĲƖШũċШŉĲƖƣŔũŔƚċƣŔŸŰШċǍŸƣĳĲШƚƨƖШũĲƚШĦĳƖĳċũĲƚЮШ ШƓċƖƣŔƖШĬĲШ
ΞΜΝΦШũĲƚШũŔƻƖċŔƚŸŰƚШĬќĲŰŊƖċŔƚШůŔŰĳƖċƨǂШċǍŸƣĳƚШƚĲШƖĲƓũŔĲŰƣШ
ěШƨŰШƖǃƣőůĲШƓũƨƚШƚŸƨƣĲŰƨШĬĲШΡ ӖШƓċƖШċŰШĲŰШůŸǃĲŰŰĲЮШ 

ÂŸƨƖШ ũŔůŔƣĲƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ  Ξ§Ш ũŔĳĲƚШ ěШ ĦĲƣƣĲШ
ŉĲƖƣŔũŔƚċƣŔŸŰЯШ ƓĲƨШ ĬĲШ ƚŸũƨƣŔŸŰƚШ ƣĲĦőŰŔƕƨĲƚШ ƚŸŰƣШ
ċĦƣƨĲũũĲůĲŰƣШĬŔƚƓŸŰŔĤũĲƚЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĬĲƚШ
ƚŸũƚШ ƚŸŰƣШ ƣƖĿƚШ ĬĳƓĲŰĬċŰƣĲƚШ ĬĲƚШ ĦŸŰĬŔƣŔŸŰƚШ
ƓĳĬŸĦũŔůċƣŔƕƨĲƚШыũĲƚШƓũƨƚШŉŸƖƣĲƚШĳůŔƚƚŔŸŰƚШċǃċŰƣШũŔĲƨЯШ
ċƓƖĿƚШ ũĲƚШ ĳƓċŰĬċŊĲƚШ ĬќċǍŸƣĲЯШ ċƓƖĿƚШ ĬĲƚШ ĳƓŔƚŸĬĲƚШ
ƓũƨƻŔĲƨǂьШĲƣШũċШƻċƖŔċĤŔũŔƣĳШŔŰƣĲƖċŰŰƨĲũũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĲƚƣШ
ƓċƖШĦŸŰƚĳƕƨĲŰƣШƣƖĿƚШŉŸƖƣĲШыůĶůĲШƚŔШŰŸŰШƖĲǰĳƣĳĲШĬċŰƚШũĲƚШ
ŔŰƻĲŰƣċŔƖĲƚШ ċĦƣƨĲũƚьЮШ fũШ ĲǂŔƚƣĲШ ĬĲƚШ ƣĲĦőŰŔƕƨĲƚШ ƕƨŔШ ŰĲШ
ƖĲƕƨŔĿƖĲŰƣШƓċƚШĬĲШĤċŔƚƚĲƖШũċШŉĲƖƣŔũŔƚċƣŔŸŰЯШůċŔƚШĲũũĲƚШƚŸŰƣШ
ĲŰĦŸƖĲШĬƨШĬŸůċŔŰĲШĬĲШũċШƖĲĦőĲƖĦőĲШыůŸĬŔǯĦċƣŔŸŰШĬƨШƓcШ
ĬƨШ ƚŸũЯШ ĲŰƚĲůĲŰĦĲůĲŰƣШ ĤċĦƣĳƖŔĲŰЯШ ĲƣĦЮьШ ĬƨШ ŉċŔƣШ ĬĲШ
ũќŔŰĦĲƖƣŔƣƨĬĲШċƚƚŸĦŔĳĲШěШũќĲƚƣŔůċƣŔŸŰШĬĲШĦĲƚШĳůŔƚƚŔŸŰƚЮШxċШ
ƓƖŔŰĦŔƓċũĲШ ƓŔƚƣĲШ ĳƣƨĬŔĳĲШ ĲŰШ [ƖċŰĦĲШ ċĦƣƨĲũũĲůĲŰƣШ
ĦŸŰĦĲƖŰĲШũќĲǭĲƣШĬƨШĦőċƨũċŊĲШƕƨŔШƣĲŰĬШěШŉċŔƖĲШĤċŔƚƚĲƖШĦĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ Ξ§Ю 

?ċŰƚШũĲШůĶůĲШƣĲůƓƚЯШƚƨƖШũќĲŰƚĲůĤũĲШĬĲШũċШƓĳƖŔŸĬĲЯШũĲƚШ
ĳƻŸũƨƣŔŸŰƚШ ŸĤƚĲƖƻĳĲƚШ ĲŰШ ĳũĲƻċŊĲШ ыĤċŔƚƚĲШ ĬƨШ ĦőĲƓƣĲũШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΞ 

ĤŸƻŔŰШŰŸƣċůůĲŰƣьШŔůƓċĦƣĲŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ЮШfũШĲƚƣШ
ĬŔǭŔĦŔũĲШĬќĲŰШŉċŔƖĲШƨŰШĤŔũċŰШĦŸůƓũĲƣШĦċƖШĦĲƣШŔůƓċĦƣШĲƚƣШ
ƖĳƓċƖƣŔШƚƨƖШƓũƨƚŔĲƨƖƚШƚŸƨƖĦĲƚШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШаШĦĲũċШ
ŔŰĦũƨƣШũĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШŉĲƖƣŔũŔƚċŰƣƚШŸƖŊċŰŔƕƨĲƚЯШěШũċШ
ƓēƣƨƖĲЯШ ċƨǂШ ĤēƣŔůĲŰƣƚШ ĬќĳũĲƻċŊĲШ ĲƣШ ċƨШ ƚƣŸĦťċŊĲШ ĬĲƚШ
ĬĳŢĲĦƣŔŸŰƚЮШxќĲŰƚĲůĤũĲШĬĲШĦĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĳƣċŰƣШ
ƓũƨƣŻƣШěШũċШĤċŔƚƚĲШƚƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞЮ 

?ќċƨƣƖĲƚШƚĲĦƣĲƨƖƚШŔŰǰƨĲŰƣШěШũċШůċƖŊĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
 Ξ§Ша 

и ũĲШƣƖċŔƣĲůĲŰƣШĬĲƚШĬĳĦőĲƣƚЯШĬƨШŉċŔƣШĬƨШƖĲŢĲƣШĬĲƚШ
ĲċƨǂШƨƚĳĲƚШĬŸůĲƚƣŔƕƨĲƚШĲƣШŔŰĬƨƚƣƖŔĲũũĲƚШƣƖċŔƣĳĲƚШб 

и ũĲШƣƖċŰƚƓŸƖƣШƖŸƨƣŔĲƖЯШĬŸŰƣШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĲŰШ
ċƨŊůĲŰƣċƣŔŸŰШƚƨŔƣĲШěШũѣŔŰƣƖŸĬƨĦƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШĬĲƚШƓŸƣƚШ
ĦċƣċũǃƣŔƕƨĲƚЮШxċШĤċŔƚƚĲШŸĤƚĲƖƻĳĲШĲŰШΞΜΜΦШƚќĲǂƓũŔƕƨĲШƓċƖШ
ũċШĬŔůŔŰƨƣŔŸŰШĬƨШƣċƨǂШĬĲШƚŸƨŉƖĲШĬċŰƚШƣŸƨƚШũĲƚШĦċƖĤƨƖċŰƣƚШ
ыƓċƚƚċŊĲШĬĲШΡΜШƓƓůШěШΝΜШƓƓůЯШŔůƓċĦƣШƓƖŔŰĦŔƓċũĲůĲŰƣШ
ƻŔƚŔĤũĲШ ƓŸƨƖШ ũĲƚШ ƻĳőŔĦƨũĲƚШ ƓċƖƣŔĦƨũŔĲƖƚШ ĲƚƚĲŰĦĲьШ ƕƨŔШ
ŔŰǰƨĲŰĦĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ЮШEŰƣƖĲШΞΜΝΜШĲƣШΞΜΝΥЯШũċШ
ƖĲƓƖŔƚĲШĬƨШƣƖċǯĦШĲǂƓũŔƕƨĲШũќċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЮ 

 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ Ξ§ШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ Ξ§ШĲŰШĤċƚĲШΝΜΜШĲŰШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 
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Usage/activités des bâtiments Agriculture/sylviculture Transports
UTCATF
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΟ 

ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚ 
xĲШΝĲƖШĤƨĬŊĲƣШĦċƖĤŸŰĲШыΞΜΝΡрΞΜΝΥьШĬĳǯŰŔШƓċƖШũċШÉ 79рΝШ
ĲƣШĬĳĦũŔŰĳШƓŸƨƖШũĲШ Ξ§ШƚĲƨũШċƻċŔƣШĳƣĳШƖĲƚƓĲĦƣĳЮ 

 

EůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĲƣШŸĤŢĲĦƣŔŉƚШÉ 79рΝШĲŰШ[ƖċŰĦĲ 

xċШŰŸƨƻĲũũĲШċůĤŔƣŔŸŰШĬĲШũċШÉ 79рΞШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦр
ΞΜΞΟШ ƚƨƖШ ũĲШ  Ξ§Ш ĲƚƣШ ĬĲШ ΠΜШ ~ƣШ 9§ΞĲоċŰШ ыƣŸƣċũШ őŸƖƚШ
ÖÑ9 Ñ[ьЯШŸƖЯШũĲƚШŰŔƻĲċƨǂШĬќĳůŔƚƚŔŸŰШĲŰƣƖĲШΞΜΝΦШĲƣШΞΜΞΞШ
ыċƨƣŸƨƖШĬĲШΞΣШ~ƣ9§ΞĲьШƚŸŰƣШĬĳŢěШŔŰŉĳƖŔĲƨƖƚШěШĦĲШĤƨĬŊĲƣЮШ
ŔŰƚŔЯШũĲШƖĲƚƓĲĦƣШĬĲШĦĲƣƣĲШŰŸƨƻĲũũĲШċůĤŔƣŔŸŰШΞΜΝΦрΞΜΞΟШ

ƚĲůĤũĲШċƣƣĲŔŊŰċĤũĲЯШĬќċƨƣċŰƣШƓũƨƚШƚŔШũĲƚШĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШ
ƓƖŸƓŸƚĳĲƚШĬċŰƚШũċШÉ 79ШƚĲШĬĳƻĲũŸƓƓĲŰƣЮШ9ĲƚШĬĲƖŰŔĿƖĲƚШ
ƻŔƚĲŰƣШĲŰШƓƖŔŸƖŔƣĳШũĲШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲЮШfũШƚќċŊŔƣШа 

и ?ќŸƓƣŔůŔƚĲƖШũĲШĦǃĦũĲШĬĲШũѣċǍŸƣĲШƓŸƨƖШƖĳĬƨŔƖĲШċƨШ
ůċǂŔůƨůШ ũĲƚШ ĲǂĦĳĬĲŰƣƚШ ċǍŸƣĳƚЯШ ĲŰШ ĬĳƻĲũŸƓƓċŰƣШ
ũќŔůƓũċŰƣċƣŔŸŰШĬĲШũĳŊƨůŔŰĲƨƚĲƚЯШĲŰШƻċũŸƖŔƚċŰƣШċƨШůŔĲƨǂШ
ũќċǍŸƣĲШ ƓƖĳƚĲŰƣШ ĬċŰƚШ ũĲƚШ ĬĳŢĲĦƣŔŸŰƚШ ċŰŔůċũĲƚЯШ ĲŰШ
ċĬċƓƣċŰƣШ ũĲƚШ ċƓƓŸƖƣƚШ ċƨǂШ ĤĲƚŸŔŰƚШ ĬĲƚШ ĦƨũƣƨƖĲƚЯШ ĲŰШ
ƚĳũĲĦƣŔŸŰŰċŰƣШĬĲƚШƻċƖŔĳƣĳƚШċĬċƓƣĳĲƚШěШƨŰШĤċƚШŰŔƻĲċƨШ

ĬѣŔŰƣƖċŰƣƚШŸƨШĲŰĦŸƖĲШĲŰШċůĳũŔŸƖċŰƣШũĲƚШĦŸŰĬŔƣŔŸŰƚШĬƨШƚŸũШ
ƓŸƨƖШĬŔůŔŰƨĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШыƓcЯШƓċƖШĲǂĲůƓũĲьШбШ 

и ?ĲШƖĳĬƨŔƖĲШũĲƚШĲǂĦĳĬĲŰƣƚШĬѣċƓƓŸƖƣƚШƓƖŸƣĳŔƕƨĲƚШ
ĬċŰƚШũĲƚШƖċƣŔŸŰƚШċŰŔůċũĲƚШбШ 

и ?ќċůĳũŔŸƖĲƖШũѣċƨƣŸŰŸůŔĲШĲŰШƓƖŸƣĳŔŰĲƚШƻĳŊĳƣċũĲƚЮШ 

 

EůŔƚƚŔŸŰƚШĬĲШ Ξ§ШĲƣШŸĤŢĲĦƣŔŉƚШĲŰШĦŸƨƖƚШĲŰШ[ƖċŰĦĲ 

xĲШĤƨĬŊĲƣШǯŰċũШƓƖĳƻƨШƓŸƨƖШũĲШ Ξ§ШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΦр
ΞΜΟΟШĲƚƣШĬĲШΟΡШ~ƣШ9§ΞĲоċŰШыƣŸƣċũШőŸƖƚШÖÑ9 Ñ[ьЯШƕƨŔШĲƚƣШ
ĳŊċũĲůĲŰƣШƖĲƚƓĲĦƣĳШċĦƣƨĲũũĲůĲŰƣЮШ ŸƣŸŰƚШƕƨĲШĬĲƓƨŔƚШũċШ
ǯǂċƣŔŸŰШ ĬĲƚШ ĤƨĬŊĲƣƚШ ƓċƖШ ŊċǍЯШ ƨŰШ ĦőċŰŊĲůĲŰƣШ ĬĲШ
ůĳƣőŸĬŸũŸŊŔĲШ ĬċŰƚШ ũĲШ ĦċũĦƨũШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ  Ξ§Ш
ċŊƖŔĦŸũĲƚШƚƨŔƣĲШěШũќċƓƓũŔĦċƣŔŸŰШĬĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШĬƨШ
]ŔĲĦШΞΜΝΦШċШĲŰŊĲŰĬƖĳШũĲШƖĲĦƨũШĬĲƚШĳůŔƚƚŔŸŰƚШƖċƓƓŸƖƣĳĲƚШ
ĬĲШ Ξ§Ю 

 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
xŸƖƚШĬĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШĲƣШĬĲƓƨŔƚШΞΜΝΜЯШŸŰШƓĲƨƣШ
ĦŸŰƚŔĬĳƖĲƖШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШƚŸŰƣШĲŰШũĳŊĲƖШƖĲƓũŔШ
ƓŸƨƖШũќċŊƖŔĦƨũƣƨƖĲШĲƣШƚƣċĤũĲШƓŸƨƖШũĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚШƚċŰƚШ
ƖĳĲũũĲШƓĲƖƚƓĲĦƣŔƻĲШĬќċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƚŔƣƨċƣŔŸŰЮШ9ќĲƚƣШ
ĦũċŔƖĲůĲŰƣШ ũĲШ ƚĲĦƣĲƨƖШ ċŊƖŔĦŸũĲШ ƕƨŔШ ċƓƓċƖċŔƣШ ũĲШ ƓũƨƚШ
ĦŸŰĦĲƖŰĳШƓċƖШĦĲƣШĲŰŢĲƨШаШŔũШŔůƓŸƖƣĲШĬŸŰĦШĬĲШƣƖŸƨƻĲƖШĬĲƚШ
ƚŸũƨƣŔŸŰƚШƓŸƨƖШĤċŔƚƚĲƖШĦĲƚШĳůŔƚƚŔŸŰƚШůċŔƚШŉŸƖĦĲШĲƚƣШĬĲШ
ĦŸŰƚƣċƣĲƖШƕƨĲШũĲƚШůŸǃĲŰƚШĬĲШƖĳĬƨĦƣŔŸŰШƚŸŰƣШũŸŔŰШĬќĶƣƖĲШ
ĳƻŔĬĲŰƣƚШěШůĲƣƣƖĲШĲŰШƓũċĦĲЮШ9ĲƚШƓƖŸŊƖĿƚШƓŸƨƖƖŸŰƣШċũũĲƖШĬĲШ
ƓċŔƖШ ċƻĲĦШ ũċШĦŸůƓƖĳőĲŰƚŔŸŰШ ĬĲƚШ ůĳĦċŰŔƚůĲƚШ
ĬќĳůŔƚƚŔŸŰƚШƕƨŔШƓŸƨƖƖŸŰƣШůĲƣƣƖĲШĲŰШċƻċŰƣШĬĲƚШĬŔǭĳƖĲŰĦĲƚШ
ůċƖƕƨĳĲƚШĲŰƣƖĲШũĲƚШƓƖċƣŔƕƨĲƚШĲƣШũĲƚШƚŔƣƨċƣŔŸŰƚЯШĦĲШƕƨŔШ
ŰќĲƚƣШ ċĦƣƨĲũũĲůĲŰƣШ ƓċƚШ ƚƨǭŔƚċůůĲŰƣШ ũĲШ ĦċƚШ ƓŸƨƖШ
ƓƖŸůŸƨƻŸŔƖШĬĲƚШċĦƣŔŸŰƚШĲǭŔĦċĦĲƚЮШ 

EŰƣƖĲШΞΜΞΝШĲƣШΞΜΞΞЯШũĲƚШĳůŔƚƚŔŸŰƚШƚĲШƖĲƓũŔĲŰƣШĬĲШΠЯΟ ӖШĲŰШ
ũŔĲŰШċƻĲĦШũċШĤċŔƚƚĲШĦŸŰƚƣċƣĳĲШĬċŰƚШũĲШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШ
ыр ΠЯΦ ӖьЮШ9ĲƣƣĲШĤċŔƚƚĲШƚќĲǂƓũŔƕƨĲШěШũċШŉŸŔƚШƓċƖШũċШƓŸƨƖƚƨŔƣĲШ
ĬĲШũċШĬĳĦċƓŔƣċũŔƚċƣŔŸŰШĬƨШĦőĲƓƣĲũШĤŸƻŔŰЯШůċŔƚШƚƨƖƣŸƨƣШƓċƖШ
ƨŰШƖĲĦƨũШůċƖƕƨĳШĬĲƚШċƓƓŸƖƣƚШĲŰШĲŰŊƖċŔƚШůŔŰĳƖċƨǂЮШxċШ
őċƨƚƚĲШ ĬĲƚШ ƓƖŔǂШ ĬĲƚШ ŔŰƣƖċŰƣƚШ ċŊƖŔĦŸũĲƚШ ыĲŰŊƖċŔƚЯШ
ċũŔůĲŰƣċƣŔŸŰШċŰŔůċũĲьЯШĬĳŢěШƣƖĿƚШůċƖƕƨĳĲШĲŰШΞΜΞΝШĲŰШũŔĲŰШ
ċƻĲĦШũċШƖĲƓƖŔƚĲШƓŸƚƣрĦŸƻŔĬШŸƖĦőĲƚƣƖċŰƣШŰŸƣċůůĲŰƣШƨŰĲШ
őċƨƚƚĲШĬƨШƓƖŔǂШĬƨШƓĳƣƖŸũĲШĲƣШĬĲƚШƣĲŰƚŔŸŰƚШƚƨƖШũĲШŉƖĲƣШ
ůċƖŔƣŔůĲЯШƚќĲƚƣШƓŸƨƖƚƨŔƻŔĲШĲŰШΞΜΞΞЮШfũШƚќċŊŔƣШĬĲШũċШƓũƨƚШ
ŉŸƖƣĲШőċƨƚƚĲШĬĲƚШƓƖŔǂШĬĲƚШċŰŰĳĲƚШΞΜΜΜЯШĦŸŰƚĳƕƨĲŰĦĲШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШĬĲШũċШŊƨĲƖƖĲШĲŰШÖťƖċŔŰĲШƕƨŔШċƨŊůĲŰƣĲШũċШ
ƓƖĲƚƚŔŸŰШƚƨƖШũĲШůċƖĦőĳШĬĲƚШĲŰŊƖċŔƚШĲƣШĬĲШũќĳŰĲƖŊŔĲЮШ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΠ 

 

ÂċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШċƨǂШĦŸůĤƨƚƣŔĤũĲƚ 
EŰШ[ƖċŰĦĲЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШŰĲШƚŸŰƣШƕƨĲШƣƖĿƚШƓĲƨШ
ũŔĳĲƚШċƨǂШĦŸůĤƨƚƣŔĤũĲƚЮШÉƨƖШũĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШŔũШƚќċŊŔƣШ

ƚƨƖƣŸƨƣШĬќĳůŔƚƚŔŸŰƚШũŔĳĲƚШěШũќƨƚċŊĲШĬĲШŊċǍŸũĲШыƻĳőŔĦƨũĲƚШ
?ŔĲƚĲũьЮШ 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШƓċƖШĦŸůĤƨƚƣŔĤũĲШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲШĲƣШ§ƨƣƖĲрůĲƖШÖEь 

 

EƣШċŔũũĲƨƖƚ е 
ÉĲũŸŰШũĲШΣĲШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ůŸŰĬŔċũĲƚШĬĲШ Ξ§ШƚŸŰƣШĲŰШőċƨƚƚĲШĦŸŰƣŔŰƨĲШĬĲƓƨŔƚШƣƖĲŰƣĲШ
ċŰƚШƓċƚƚċŰƣШĬĲШΞЯΜШ]ƣ9§ΞĲШěШΞЯΤШ]ƣ9§ΞĲШĲŰШΞΜΝΦЮШxĲШ
ƖǃƣőůĲШůŸǃĲŰШĬĲШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĳƣċŰƣШůŸŔŰƚШ

ůċƖƕƨĳШƓŸƨƖШũĲШ Ξ§ШƕƨĲШƓŸƨƖШũĲШ9§ΞЯШƚċШƓċƖƣШĬċŰƚШũĲƚШ
ĳůŔƚƚŔŸŰƚШůŸŰĬŔċũĲƚШĬŔůŔŰƨĲШƓċƚƚċŰƣШĬĲШΡЯΞШӖШěШΠЯΡШӖШ
ƚƨƖШΝΦΦΜрΞΜΝΦШыƣċĤũĲċƨШĦŔрĬĲƚƚŸƨƚьЮ 

 

  ΝΦΦΜ ΞΜΜΜ ΞΜΝΜ ΞΜΝΦ 

9§ΞШ[[fċ ΞΞЯΤ ΞΡЯΥ ΟΠЯΞ ΟΤЯΦ 

9§ΞШxÖxÖ9[Ĥ ΡЯΜ ΡЯΝ ΡЯΟ ΣЯΣ 

9cΠ ΥЯΞ ΥЯΠ ΦЯΤ ΝΜЯΣ 

 Ξ§ ΞЯΜ ΞЯΞ ΞЯΠ ΞЯΤ 

[Ŋċƚ ΜЯΠ ΜЯΤ ΜЯΦ ΝЯΠ 

ÑŸƣċũ ΟΥЯΟ ΠΞЯΞ ΡΞЯΡ ΡΦЯΝ 

EůŔƚƚŔŸŰƚШŰĲƣƣĲƚШůŸŰĬŔċũĲƚШĬĲШ]EÉШы]ƣ9§ΞĲЮċŰрΝьШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΝΦЮШ 
ыċьШĦŸůĤƨƚƣŔŸŰШĬĲШĦċƖĤƨƖċŰƣƚШŉŸƚƚŔũĲƚШĲƣШƓƖŸĦĳĬĳƚШŔŰĬƨƚƣƖŔĲũƚЯШыĤьШƨƚċŊĲШĬĲƚШƣĲƖƖĲƚЯШũĲƨƖШĦőċŰŊĲůĲŰƣШĲƣШŉŸƖĶƣ 

 

?ќċƓƖĿƚШ ũќŔŰƣĲƖŉċĦĲШ ĬĲШ ƻŔƚƨċũŔƚċƣŔŸŰШ ĬĲƚШ ĬŸŰŰĳĲƚШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũċШ99 Ö99ЯШũċШ[ƖċŰĦĲШĲŰШΞΜΞΝШ
ĲƚƣШċƨШΝĲƖШƖċŰŊШĬĲƚШƓċǃƚШĳůĲƣƣĲƨƖƚШĬĲШ Ξ§ШċƨШƚĲŔŰШĬĲШ

ũќÖEШΞΤЯШĲŰШǃШċŢŸƨƣċŰƣШĳŊċũĲůĲŰƣШũĲШÅŸǃċƨůĲШÖŰŔШĲƣШ
ũќfƚũċŰĬĲЮШ 
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Combustibles solides fossiles Bois et produits assimilés Déchets municipaux et industriels Autres combustibles solides
Fioul lourd Fioul domestique Essence/super Gazole et GNR
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2023 : pré-estimation



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΡ 

 

EůŔƚƚŔŸŰƚШĬĲШ Ξ§ШőŸƖƚШÖÑ9 Ñ[ШƓċƖШƓċǃƚШĲƨƖŸƓĳĲŰШĲŰШΞΜΞΝШыťƣШ9§ΞĲь 

 

xĲƚШĳĦċƖƣƚШŸĤƚĲƖƻĳƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ Ξ§ШƚĲũŸŰШũĲƚШƓċǃƚШ
ƓƖŸƻŔĲŰŰĲŰƣШ ĲƚƚĲŰƣŔĲũũĲůĲŰƣШ ĬĲƚШ ƚƨƖŉċĦĲƚШ ĲŰШ ƣĲƖƖĲƚШ
ċƖċĤũĲƚШĲƣШĬƨШƣċƨǂШĬĲШŉĲƖƣŔũŔƚċƣŔŸŰШĬĲƚШĦƨũƣƨƖĲƚЮШÉĲũŸŰШ
EƨƖŸƚƣċƣЯШũċШ[ƖċŰĦĲШĬĳƣŔĲŰƣШΝΥШӖШĬĲƚШƣĲƖƖĲƚШċƖċĤũĲƚШĬĲШ
ũќÖEрΞΤШƚƨŔƻŔĲШĬĲШũќEƚƓċŊŰĲШыΝΞ ӖьЯШũќ ũũĲůċŊŰĲШыΝΞШӖьЯШũċШ
ÂŸũŸŊŰĲШыΝΝШӖьЯШũċШÅŸƨůċŰŔĲШыΦШӖьШĲƣШũќfƣċũŔĲШыΤШӖьЮШ§ŰШ

ƖĲƣƖŸƨƻĲШĤŔĲŰШĦĲƚШƓƖŔŰĦŔƓċƨǂШƓċǃƚШĬċŰƚШũĲƚШƓƖŔŰĦŔƓċƨǂШ
ĳůĲƣƣĲƨƖƚШ ĬĲШ  Ξ§Ш ċƻĲĦШ ƕƨĲũƕƨĲƚШ ĬŔǭĳƖĲŰĦĲƚШ
ƚќĲǂƓũŔƕƨċŰƣШƓċƖШĬĲƚШƓƖċƣŔƕƨĲƚШĬŔǭĳƖĲŰĦŔĳĲƚШƚĲũŸŰШũĲƚШ
ƓċǃƚШ ыċƓƓŸƖƣƚШ ċǍŸƣĳƚЯШ ċƚƚŸũĲůĲŰƣƚЯШ ƓƖĳƻċũĲŰĦĲШ ĬĲШ
ũќċŊƖŔĦƨũƣƨƖĲШĤŔŸũŸŊŔƕƨĲвьЮ 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΣ 

][Ш҇Ш]ċǍШǰƨŸƖĳƚ 
 

ÑǃƓĲ 
]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
xĲƚШŊċǍШǰƨŸƖĳƚШĲŰŊũŸĤĲŰƣШƓũƨƚŔĲƨƖƚШŉċůŔũũĲƚШĬĲШŊċǍШěШĲǭĲƣШ
ĬĲШƚĲƖƖĲЮШ?ċŰƚШũĲШĦċĬƖĲШĬĲШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũЯШƚĲƨũƚШũĲƚШŊċǍШ
ǰƨŸƖĳƚШĬƨШўШƓċŰŔĲƖШuǃŸƣŸШџШаШũĲƚШc[9ШыcǃĬƖŸ[ũƨŸƖŸ9ċƖĤƨƖĲƚьЯШ
ũĲƚШ Â[9Ш ыÂĲƖ[ũƨŸƖŸ9ċƖĤƨƖĲƚьЯШ ũĲШ É[ΣШыũќőĲǂċǰƨŸƖƨƖĲШ ĬĲШ
ÉŸƨŉƖĲьШ ĲƣШ ũĲШ  [ΟыÑƖŔǰƨŸƖƨƖĲШ ĬќċǍŸƣĲьШ ƚŸŰƣШ ƚŸƨůŔƚШ ěШ
ŸĤũŔŊċƣŔŸŰШĬĲШƖċƓƓŸƖƣċŊĲШĲƣШĬŸŔƻĲŰƣШĶƣƖĲШƓƖŔƚШĲŰШĦŸůƓƣĲШĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲЮШxĲƚШ9[9Шы9őũŸƖŸ[ũƨŸƖŸ9ċƖĤƨƖĲƚьШĲƣШũĲƚШc9[9Ш
ыcǃĬƖŸр9őũŸƖŸ[ũƨŸƖŸ9ċƖĤƨƖĲƚьЯШ ĬƨШ ŉċŔƣШ ĬĲШ ũċШ ƓƖĳƚĲŰĦĲШ
ĬќċƣŸůĲƚШĬĲШ9őũŸƖĲЯШƚŸŰƣШĬĲƚШŊċǍШċƓƓċƨƻƖŔƚƚċŰƣШũċШĦŸƨĦőĲШ
ĬќŸǍŸŰĲШ ĬŸŰƣШ ũќƨƣŔũŔƚċƣŔŸŰШ ĲƚƣШ ĬĳŢěШ ƖĳŊũĲůĲŰƣĳĲШ ƓċƖШ ũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШ~ŸŰƣƖĳċũЮШxĲƚШc[9ШĦŸŰƚƣŔƣƨĲŰƣШũċШŉċůŔũũĲШĬĲƚШ
ŊċǍШ ǰƨŸƖĳƚШ ũċШ ƓũƨƚШ ƨƣŔũŔƚĳĲШ ċĦƣƨĲũũĲůĲŰƣЯШ ŔũƚШ ƚŸŰƣШ
ůċŢŸƖŔƣċŔƖĲůĲŰƣШƨƣŔũŔƚĳƚШĬċŰƚШũĲƚШĳƕƨŔƓĲůĲŰƣƚШĬƨШŉƖŸŔĬШĲƣШ
ĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰЮШxĲƚШc[§ЯШƚŸƨƚрŉċůŔũũĲШĬĲƚШc[9ШěШŉċŔĤũĲШ
ÂÅ]ЯШŰĲШƚŸŰƣШƓċƚШƚŸƨůŔƚШěШĬĳĦũċƖċƣŔŸŰШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲЮ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
9ŸůƓŸƚĳƚШŸƖŊċŰŔƕƨĲƚШċƻĲĦШċƨШůŸŔŰƚШƨŰШċƣŸůĲШĬĲШǰƨŸƖЮШ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲƚШ ċŰƣőƖŸƓŔƕƨĲƚШ аШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ ĲƣШ ĦũŔůċƣŔƚċƣŔŸŰШ бШ
ŉċĤƖŔĦċƣŔŸŰШĬĲƚШůŸƨƚƚĲƚШĬќŔƚŸũċƣŔŸŰШбШċĳƖŸƚŸũƚШбШƓƖŸƣĲĦƣŔŸŰШ
ŔŰĦĲŰĬŔĲЯШ ƚĲůŔрĦŸŰĬƨĦƣĲƨƖƚЯШ ĳƕƨŔƓĲůĲŰƣƚШ ĳũĲĦƣƖŔƕƨĲƚЯШ
ċŊƖŸċũŔůĲŰƣċŔƖĲЯШ ƖĳƚŔĬĲŰƣŔĲũЯШ ĦőŔůŔĲЯШ ĦũŔůċƣŔƚċƣŔŸŰШ
ċƨƣŸůŸĤŔũĲЯШůŔĦƖŸрĳũĲĦƣƖŸŰŔƕƨĲЮШĲƣĦЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШċƨĦƨŰĲЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲƚШŊċǍШǰƨŸƖĳƚШƚŸŰƣШĬĲШƓƨŔƚƚċŰƣƚШŊċǍШěШũѣĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШ
ĦŸŰƣƖŔĤƨĲŰƣШċƨǂШĦŸŰƚĳƕƨĲŰĦĲƚШůƨũƣŔƓũĲƚШĬĲШũќċƨŊůĲŰƣċƣŔŸŰШ
ĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲЮШxĲƨƖШƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШ
ыÂÅ]ьШƻċƖŔĲШƚĲũŸŰШũĲƚШůŸũĳĦƨũĲƚШĦŸůƓŸƚċŰƣШũĲƚШŊċǍЯШĲŰƣƖĲШΝШ
ĲƣШΞΟШΡΜΜШы]ŔĲĦШ ÅΡьЮ 

 

EŰŢĲƨǂ 
EǭĲƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂ 
xĲƚШŊċǍШǰƨŸƖĳƚШƚŸŰƣШĦċƖċĦƣĳƖŔƚĳƚШƓċƖШƨŰШŉŸƖƣШŔůƓċĦƣШƚƨƖШ
ũќĲǭĲƣШĬĲШƚĲƖƖĲЮШxĲƨƖШÂÅ]ШыÂŸƣĲŰƣŔĲũШĬĲШÅĳĦőċƨǭĲůĲŰƣШ
]ũŸĤċũьШƻċƖŔĲШĲŰƣƖĲШΝШĲƣШΞΟШΡΜΜШыƓŸƨƖШũĲШÉ[ΣьШƚĲũŸŰШũĲƚШ
ƻċũĲƨƖƚШ ĬƨШ ΡĿůĲШ ƖċƓƓŸƖƣШ ĬƨШ]ŔĲĦШыƻŸŔƖШ ĦőċƓŔƣƖĲШ
ĦŸůƓƖĲŰĬƖĲШŰŸƚШĬŸŰŰĳĲƚЯШƚĲĦƣŔŸŰШƚƨƖШũĲƚШÂÅ]ьЮШ~ĶůĲШ
ƚќŔũƚШŰĲШƖĲƓƖĳƚĲŰƣĲŰƣШƕƨĲΞЯΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĲŰШ

ΞΜΞΞЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШŸŰƣШĦŸŰŰƨШƨŰĲШŉŸƖƣĲШ
ĦƖŸŔƚƚċŰƣĲШĲŰƣƖĲШũĲƚШċŰŰĳĲƚШΝΦΦΜШĲƣШũĲШůŔũŔĲƨШĬĲƚШċŰŰĳĲƚШ
ΞΜΝΜЯШĦċƖШŔũƚШŸŰƣШƖĲůƓũċĦĳШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШ9[9ШĲƣШ
c9[9ЯШĲƣШƚŸŰƣШĬĲШĦĲШŉċŔƣЯШĬĲƚШƚƨĤƚƣċŰĦĲƚШŉŸƖƣĲůĲŰƣШ
ƖĳŊũĲůĲŰƣĳĲƚЮШ 

 

§ĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰ 
ƨШŰŔƻĲċƨШĬĲШũќÖE 

xĲШŰŸƨƻĲċƨШƖĿŊũĲůĲŰƣШ[р]ċƚШыÖEьШŰ҄ШΞΜΞΠоΡΤΟШċШĳƣĳШ
ƓƨĤũŔĳШ ċƨШ ŢŸƨƖŰċũШ ŸǭŔĦŔĲũШ ĬĲШ ũќÖŰŔŸŰШ EƨƖŸƓĳĲŰŰĲШ ĲŰШ
ƖĲůƓũċĦĲůĲŰƣШĬƨШƖĿŊũĲůĲŰƣШыÖEьШŰ҄ШΡΝΤоΞΜΝΠШƚƨƖШũĲƚШŊċǍШ
ěШĲǭĲƣШĬĲШƚĲƖƖĲШǰƨŸƖĳƚШĲƣШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΝΝШůċƖƚШ
ΞΜΞΠЮШfũШĦŸŰƚƣŔƣƨĲШũċШĬĲƨǂŔĿůĲШƖĳƻŔƚŔŸŰШĬƨШƖĿŊũĲůĲŰƣШ
ŔŰŔƣŔċũЯШƓƨĤũŔĳШĲŰШΞΜΜΣЮШxќŸĤŢĲĦƣŔŉШŊũŸĤċũШĬĲШĦĲШƖĿŊũĲůĲŰƣШ
ĲƚƣШĬĲШƓċƖƻĲŰŔƖШěШĬĲƚШƖĳĬƨĦƣŔŸŰƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ŊċǍШ ǰƨŸƖĳƚШ ċǯŰШ ĬĲШ ĦŸŰƣƖŔĤƨĲƖШ ěШ ũċШ
ƖĳċũŔƚċƣŔŸŰШ ĬќƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ŊũŸĤċũĲШ ĬĲШ ΡΡӖШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШƚĲĦƣĲƨƖƚШĬќŔĦŔШěШ
ΞΜΟΜШĲƣШĬĲШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШĬĲШũќEƨƖŸƓĲШěШũќőŸƖŔǍŸŰШ
ΞΜΡΜЮ9ĲШ ŰŸƨƻĲċƨШ ƖĿŊũĲůĲŰƣШ ƖĲŰŉŸƖĦĲШ ũĲƚШ ĬŔƚƓŸƚŔƣŔŉƚШ
ĲǂŔƚƣċŰƣƚШĲŰШůċƣŔĿƖĲШĬĲШŉŸƖůċƣŔŸŰШĲƣШĦĲƖƣŔǯĦċƣŔŸŰШĬĲƚШ
ŸƓĳƖċƣĲƨƖƚЯШĬĲШĦŸŰǯŰĲůĲŰƣЯШĬĲШĦŸŰƣƖŻũĲƚШĬќĳƣċŰĦőĳŔƣĳЯШ

ĬќŔŰƣĲƖĬŔĦƣŔŸŰШĬĲШůŔƚĲШƚƨƖШũĲШůċƖĦőĳШĬќĳƕƨŔƓĲůĲŰƣƚЯШĬĲШ
ƖĳĬƨĦƣŔŸŰШƓƖŸŊƖĲƚƚŔƻĲШĬĲШůŔƚĲШƚƨƖШũĲШůċƖĦőĳШĬĲƚШc[9ЯШĬĲШ
ƖĳĦƨƓĳƖċƣŔŸŰШĲƣШƖĲƣƖċŔƣĲůĲŰƣЯШĬĲШũƨƣƣĲШĦŸŰƣƖĲШũĲШƣƖċǯĦШ
ŔũũĳŊċũШĲƣШĬĲШĦŸŰƣƖŻũĲШĬĲƚШŔůƓŸƖƣƚШĲƣШĲǂƓŸƖƣċƣŔŸŰƚШĬĲƚШ
ƓƖŸĬƨŔƣƚШĲƣШĳƕƨŔƓĲůĲŰƣƚЮШEŰШƓċƖƣŔĦƨũŔĲƖЯШũċШƖĳĬƨĦƣŔŸŰШĬĲШ
ůŔƚĲШƚƨƖШũĲШůċƖĦőĳШĬĲƚШc[9ƚШыőŸƖƚШc[§ьШĲƚƣШƖĲŰŉŸƖĦĳĲШ
ƚƨƖШΞΜΞΡрΞΜΟΡЯШĳƣĲŰĬƨĲШŢƨƚƕƨќĲŰШΞΜΡΜШċƻĲĦШƨŰШŸĤŢĲĦƣŔŉШΜШ
c[9ШĲŰШΞΜΡΜЮ 

Ш ŰŸƣĲƖЯШ ũċШ ƖĿŊũĲůĲŰƣċƣŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ĦŸŰƚŔĬĿƖĲШ
ƣŸƨŢŸƨƖƚШũĲƚШÂÅ]ШĬƨШΠĿůĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦШƓŸƨƖШũĲƚШc[9ЯШ
ĦŸŰƣƖċŔƖĲůĲŰƣШ ěШ ũċШ 99 Ö99Ш ƕƨŔШ ŔůƓŸƚĲШ ĬќƨƣŔũŔƚĲƖШ
ĬĳƚŸƖůċŔƚШũĲƚШÂÅ]ШĬƨШΡĿůĲШƖċƓƓŸƖƣЮШÂŸƨƖШũĲƚШc[§ШĲƣШũĲƚШ
ǰƨŔĬĲƚШŰŸŰШǰƨŸƖĳƚЯШũĲШƖĿŊũĲůĲŰƣШĲƨƖŸƓĳĲŰШƓƖĲŰĬШĲŰШ
ĦŸůƓƣĲШũĲƚШƻċũĲƨƖƚШĬƨШΣĿůĲШƖċƓƓŸƖƣШĬƨШ]ŔĲĦЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΤ 

ƨШŰŔƻĲċƨШŰċƣŔŸŰċũ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШƚŸŰƣШƻŔƚĳĲƚШƓċƖШũċШÉƣƖċƣĳŊŔĲШ
 ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШыÉ 79ьЮШxċШÉ 79рΝШċƻċŔƣШĬĳǯŰŔШ
ĬĲƚШ ƓƖĲůŔĲƖƚШ ĤƨĬŊĲƣƚШ ĦċƖĤŸŰĲШ ċƻĲĦШ ƨŰШ ŸĤŢĲĦƣŔŉШ
ƚƓĳĦŔǯƕƨĲШƓŸƨƖШũĲƚШŊċǍШǰƨŸƖĳƚЯШĬŸŰƣШƨŰШĤƨĬŊĲƣШĬĲШΞΜШ~ƣШ

9§ΞĲоċŰШěШƖĲƚƓĲĦƣĲƖШĲŰШůŸǃĲŰŰĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΡр
ΞΜΝΥЮШ 

xċШÉ 79ΞШċШƖĲĬĳǯŰŔШĬĲƚШĤƨĬŊĲƣШƓũƨƚШċůĤŔƣŔĲƨǂШƓŸƨƖШũĲƚШ
ĤƨĬŊĲƣƚШĦċƖĤŸŰĲШƚƨŔƻċŰƣЯШċƻĲĦШƓŸƨƖШũĲШΞĲШĤƨĬŊĲƣШыΞΜΝΦр
ΞΜΞΟьЯШƨŰШŰŔƻĲċƨШĬĲШΞΡӖШŔŰŉĳƖŔĲƨƖШċƨШΝĲƖШĤƨĬŊĲƣЯШƚŸŔƣШƨŰШ
ŰŔƻĲċƨШěШċƣƣĲŔŰĬƖĲШĬĲШΝΡШ~ƣШ9§ΞĲоċŰШĲŰШůŸǃĲŰŰĲЮ 

ÅĳŊũĲůĲŰƣċƣŔŸŰШ
xĲƚШ ŊċǍШ ǰƨŸƖĳƚШ ŉŸŰƣШ ƓċƖƣŔĲШ ĬĲƚШ ƚƨĤƚƣċŰĦĲƚШ ƣƖĿƚШ
ƖĳŊũĲůĲŰƣĳĲƚШĬƨШŉċŔƣШĬĲШũĲƨƖШƨƚċŊĲШĦƖŸŔƚƚċŰƣЯШŰŸƣċůůĲŰƣШ
ĲŰШ ƖĲůƓũċĦĲůĲŰƣШ ĬĲƚШ 9[9Ш ĲƣШ c9[9ЯШ ĲƣШ ĬĲШ ũċШ ŉŸƖƣĲШ
ċƨŊůĲŰƣċƣŔŸŰШĬĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲƓƨŔƚШΝΦΦΜЮШ ƨШŰŔƻĲċƨШ
EƨƖŸƓĳĲŰЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШŸŰƣШĬŸƨĤũĳШĲŰƣƖĲШ

ΝΦΦΜШ ĲƣШ ΞΜΝΠЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ c[9Ш ĦŸŰƚƣŔƣƨĲŰƣШ
ċƨŢŸƨƖĬќőƨŔШƓũƨƚШĬĲШΦΜШӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĲƣШ
ƚŸŰƣШ ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШ ƻŔƚĳĲƚЯШ ŰŸƣċůůĲŰƣШ ƓċƖШ ũĲШ
ƖĿŊũĲůĲŰƣШыEÖьШΞΜΞΠоΡΤΟЮ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĲŰШ[ƖċŰĦĲ 

 

xќĳƻŸũƨƣŔŸŰШĬĲШũċШƖĳƓċƖƣŔƣŔŸŰШƚĲĦƣŸƖŔĲũũĲШċƨШĦŸƨƖƚШĬƨШƣĲůƓƚШ
ůŸŰƣƖĲШĬĲƨǂШƣĲŰĬċŰĦĲƚ а 

- xċШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ƓċƖƣШ ĬĲШ ũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲЯШĲƚƚĲŰƣŔĲũũĲůĲŰƣШĬƨШŉċŔƣШĬĲШũċШ
ƖĳĦƨƓĳƖċƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ƚŸƨƚрƓƖŸĬƨŔƣƚШ
ũŸƖƚШĬĲƚШƓƖŸĦĳĬĳƚШĬĲШŉċĤƖŔĦċƣŔŸŰШĬĲƚШŊċǍШǰƨŸƖĳƚ б 

xќċĦĦƖŸŔƚƚĲůĲŰƣШ ƓƖŸŊƖĲƚƚŔŉШ ĬƨШ ƚĲĦƣĲƨƖШ ў ƨƚċŊĲШ ĲƣШ
ċĦƣŔƻŔƣĳƚШ ĬĲƚШ ĤēƣŔůĲŰƣƚ џШ ƕƨŔШ ĦŸŰƣŔĲŰƣШ ěШ ũċШ ŉŸŔƚШ ũĲƚШ
ƚĲĦƣĲƨƖƚШ ĬĲШ ũċШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ ыċĦƣŔƻŔƣĳƚШ ĬĲШ ŉƖŸŔĬШ
ĦŸůůĲƖĦŔċũьШĲƣШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰШƚƣċƣŔŸŰŰċŔƖĲШĬċŰƚШũĲƚШ
ĤēƣŔůĲŰƣƚШƖĳƚŔĬĲŰƣŔĲũƚШĲƣШƣĲƖƣŔċŔƖĲƚЮ 

 

EůŔƚƚŔŸŰƚШĬĲƚШĬŔǭĳƖĲŰƣƚШŊċǍШƖĳŉƖŔŊĳƖċŰƣƚШĲŰШ~ƣШ9§ΞĲЮШÉŸƨƖĦĲ аШ
ÅċƓƓŸƖƣШ9ŔƣĲƓċШƓŸƨƖШũќ [9E 

 

ШŰŸƣĲƖ 

xĲƚШc[9ШŸŰƣШƖĲůƓũċĦĳШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШ9[9ШĲƣШc9[9ШůċŔƚШĦĲƚШĬĲƖŰŔĲƖƚШĳƣċŰƣШƖĳŊŔƚШƓċƖШũĲШƓƖŸƣŸĦŸũĲШĬĲШ~ŸŰƣƖĳċũЯШ
ŔũƚШŰĲШŉŸŰƣШƓċƚШƓċƖƣŔĲШĬĲƚШŊċǍШǰƨŸƖĳƚШƓƖŔƚШĲŰШĦŸůƓƣĲШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШċƨШƣŔƣƖĲШĬĲШũċШ99 Ö99ШĲƣШĬƨШƓƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸЮШ
ÉŔШũќŸŰШċŰċũǃƚĲШũĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШŊċǍШǰƨŸƖĳƚШŔŰĦũƨċŰƣШũĲƚШ9[9ШĲƣШc9[9ШĬĲƓƨŔƚШΝΦΦΜЯШĦќĲƚƣШĤŔĲŰШƨŰĲШĬĳĦƖŸŔƚƚċŰĦĲШ
ƕƨĲШũќŸŰШŸĤƚĲƖƻĲШĦŸůůĲШŸŰШƓĲƨƣШũĲШƻŸŔƖЯШĦŔрĬĲƚƚŸƨƚЯШƓŸƨƖШũĲƚШƚĲĦƣĲƨƖƚШĬƨШŉƖŸŔĬШĲƣШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΥ 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШƚŸŰƣШĲŰШŉŸƖƣĲШĦƖŸŔƚƚċŰĦĲШ
ĬĲƓƨŔƚШũĲƚШċŰŰĳĲƚШΝΦΦΡЮШxċШƖĳĬƨĦƣŔŸŰШŸĤƚĲƖƻĳĲШĲŰƣƖĲШ
ΝΦΦΜШĲƣШΝΦΦΡШĬċŰƚШũĲШƚĲĦƣĲƨƖШўШŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШ
џШƓƖŸƻŔĲŰƣШĬĲШũќŔŰĬƨƚƣƖŔĲШĦőŔůŔƕƨĲШƕƨŔШċШůŔƚШĲŰШƓũċĦĲШĬĲƚШ
ƣƖċŔƣĲůĲŰƣƚШƓĲƖůĲƣƣċŰƣШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9р
ΞΟШċƨШĦŸƨƖƚШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬƨШc9[9рΞΞШыƚŸƨƚрƓƖŸĬƨŔƣьЮШ
ƓƖĿƚШΝΦΦΡЯШũċШŉŸƖƣĲШċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШ

ǰƨŸƖĳƚШĲƚƣШƓƖŔŰĦŔƓċũĲůĲŰƣШũŔĳĲШěШĦĲũũĲƚШĬĲƚШc[9ШĬƨĲШċƨШ

ƖĲůƓũċĦĲůĲŰƣШƓƖŸŊƖĲƚƚŔŉШĬĲƚШ9[9ШĲƣШc9[9ШƓċƖШũĲƚШc[9Ш
ŰŸƣċůůĲŰƣШ ĬċŰƚШ ũĲƚШƚĲĦƣĲƨƖƚШ ĬƨШ ŉƖŸŔĬЯШ ĬĲШ ũċШ
ĦũŔůċƣŔƚċƣŔŸŰШĲƣШĬĲƚШċĳƖŸƚŸũƚЯШċŔŰƚŔШƕƨќěШũċШĦƖŸŔƚƚċŰĦĲШĬƨШ
ƓċƖĦШ ĬќŔŰƚƣċũũċƣŔŸŰƚШ ыĦũŔůċƣŔƚċƣŔŸŰШ ċƨƣŸůŸĤŔũĲЯШ
ĦũŔůċƣŔƚċƣŔŸŰШ ěШċŔƖьЮШ9ŸůůĲШ ũĲШ ůŸŰƣƖĲШ ũĲШŊƖċƓőĲШĦŔр
ĬĲƚƚƨƚЯШ ũќĳƻŸũƨƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ŊċǍШ ǰƨŸƖĳƚШ ĲŰШ
[ƖċŰĦĲШыůĳƣƖŸƓŸũĲШѼШ§ƨƣƖĲрůĲƖьШĲƚƣШĦŸőĳƖĲŰƣĲШċƻĲĦШũĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШũċШÉ 79тШΞЮ 

 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĲŰШ[ƖċŰĦĲ 

 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШŊċǍШǰƨŸƖĳƚШƓċƖШƚĲĦƣĲƨƖШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΡΦ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШŊċǍШǰƨŸƖĳƚШĲŰШĤċƚĲШΝΜΜШĲŰШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
xċШĤċŔƚƚĲШŸĤƚĲƖƻĳĲШĬĲƓƨŔƚШΞΜΝΣШƻŔĲŰƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĬĲШ
ũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9ЮШ?ќƨŰĲШƓċƖƣЯШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰШċƨƣŸůŸĤŔũĲШƓŸƨƖШũĲƕƨĲũШũċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ ŔůƓŸƚĳШ ũќƨƣŔũŔƚċƣŔŸŰШ
ƓƖŸŊƖĲƚƚŔƻĲШ ĬќƨŰШ ǰƨŔĬĲШ ŉƖŔŊŸƖŔŊĿŰĲШ ĬĲШ ÂÅ]ӃΝΡΜШ ĲŰШ
ƖĲůƓũċĦĲůĲŰƣШĬƨШÅрΝΟΠċШыÂÅ]ШӀШΝΠΟΜьШбШĬќċƨƣƖĲШƓċƖƣЯШ
ĬċŰƚШũĲƚШċƨƣƖĲƚШƚĲĦƣĲƨƖƚШĬƨШŉƖŸŔĬШĲƣШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰЯШũĲШ
ƖĿŊũĲůĲŰƣШĲƨƖŸƓĳĲŰШыÖEьШ ҄ШΡΝΤоΞΜΝΠШċǃċŰƣШŔŰƣƖŸĬƨŔƣШ
ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬĲƚШ ƕƨċŰƣŔƣĳƚШ ĬĲШ c[9Ш
ĬŔƚƓŸŰŔĤũĲƚШ ƚƨƖШ ũĲШ ůċƖĦőĳШ ĲƨƖŸƓĳĲŰШ ċŔŰƚŔШ ƕƨĲШ ĬĲƚШ
ŔŰƣĲƖĬŔĦƣŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШĬќƨƚċŊĲШĬĲШc[9ШċƨрĬĲũěШĬќƨŰШ
ĦĲƖƣċŔŰШƚĲƨŔũШĬĲШÂÅ]ЮШxќċůĳũŔŸƖċƣŔŸŰШĬĲƚШƓƖċƣŔƕƨĲƚШĬĲШ
ůċŔŰƣĲŰċŰĦĲШĲƣШĬĲШĬĳůċŰƣĿũĲůĲŰƣШĬĲƚШĳƕƨŔƓĲůĲŰƣƚШċШ
ĳŊċũĲůĲŰƣШƓĲƖůŔƚШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШċƨШĦŸƨƖƚШĬĲШ
ũċШƻŔĲШĬĲƚШĳƕƨŔƓĲůĲŰƣƚЮШxĲШƚĲĦƣĲƨƖШĬƨШƖĳƚŔĬĲŰƣŔĲũШċШƚƨĤŔШ
ũċШƓũƨƚШŉŸƖƣĲШċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШ

ĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΞΜЯШĦŸůůĲШũĲШůŸŰƣƖĲШũĲƚШŊƖċƓőŔƕƨĲƚШĦŔр
ĬĲƚƚŸƨƚШ аШ ĦĲШ ƚĲĦƣĲƨƖШ ŔŰĦũƨƣШ ũċШ ĦũŔůċƣŔƚċƣŔŸŰШ ĬĲƚШ
ĤēƣŔůĲŰƣƚШůċŔƚШĳŊċũĲůĲŰƣШũĲƚШƚǃƚƣĿůĲƚШĬĲШƖĳŉƖŔŊĳƖċƣŔŸŰШ
ĬƨШŉƖŸŔĬШĦŸůůĲƖĦŔċũШĲƣШĬĲШũќċŊƖŸċũŔůĲŰƣċŔƖĲЮШxĲШƚĲĦƣĲƨƖШ
ĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲШċШũƨŔШƻƨШĦĲƚШĳůŔƚƚŔŸŰƚШ
ĬŔůŔŰƨĲƖШŉŸƖƣĲůĲŰƣШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΝΜЮШxĲШŊƖċƓőŔƕƨĲШĦŔр
ĬĲƚƚŸƨƚШƓƖĳƚĲŰƣĲШũќĳƻŸũƨƣŔŸŰШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΞΟШĬĲШũċШ
ƓċƖƣШĬĲƚШƓƖŔŰĦŔƓċũĲƚШƚŸƨƖĦĲƚШĬќĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШ
ĲŰШ[ƖċŰĦĲЮШEŰШΞΜΞΟЯШũċШƖĳŉƖŔŊĳƖċƣŔŸŰЯШĬċŰƚШũĲШƚĲĦƣĲƨƖШ
ƣĲƖƣŔċŔƖĲШыΞΞӖьШĲƣШũĲШƖĳƚŔĬĲŰƣŔĲũШыΣӖьЯШƖĲƓƖĳƚĲŰƣĲШĲŰƻŔƖŸŰШ
ΞΥӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШŊċǍШǰƨŸƖĳƚШыĦŸŰƣƖĲШΠΦӖШĲŰШ
ΞΜΝΜьЮШxċШƓċƖƣШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰШƖĲƓƖĳƚĲŰƣĲШċƨШƣŸƣċũШΞΜӖШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĲŰШΞΜΞΟШыΝΠӖШƓŸƨƖШũĲШ
ƣĲƖƣŔċŔƖĲЯШΣӖШƓŸƨƖШũĲШƖĳƚŔĬĲŰƣŔĲũьЯШĲƣШċШŉŸƖƣĲůĲŰƣШċƨŊůĲŰƣĳШ
ĬĲƓƨŔƚШΞΜΝΜЮ 

 

EƻŸũƨƣŔŸŰШĬĲШũċШƓċƖƣШĬĲƚШƚŸƨƚрƚĲĦƣĲƨƖƚШƓƖŔŰĦŔƓċƨǂШĳůĲƣƣĲƨƖƚШĬĲШŊċǍШǰƨŸƖĳƚШĲŰШťƣШ9§ΞĲ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΜ 

ƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚ 
xĲШĤƨĬŊĲƣШĦċƖĤŸŰĲШċũũŸƨĳШċƨШƚĲĦƣĲƨƖШĬĲƚШŊċǍШǰƨŸƖĳƚШĬċŰƚШ
ũĲШĦċĬƖĲШĬĲШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШыÉ 79рΞьШ
ƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟШĲƚƣШǯǂĳШěШΝΡШ~ƣШ9§ЋĲЮШ?ќċƓƖĿƚШ
ũĲƚШƖĳƚƨũƣċƣƚШĬĲШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũЯШŔŰĦũƨċŰƣШƨŰĲШƓƖĳр

ĲƚƣŔůċƣŔŸŰШĬĲШũќċŰŰĳĲШΞΜΞΟЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШ
ƚќĳũĿƻĲŰƣШĲŰШůŸǃĲŰŰĲШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΦрΞΜΞΟШěШΝΝЯΠШ~ƣШ
9§ΞĲоċŰЯШƖĲƚƓĲĦƣċŰƣШĤŔĲŰШĦĲШΞĲШĤƨĬŊĲƣЮШ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΝ 

 

xĲШŊƖċƓőĲШĦŔрĬĲƚƚƨƚШƖĲƓƖĳƚĲŰƣĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9Ш
ĬĳĦŸůƓŸƚĳƚШ ĲŰШ ǰƨŔĬĲƚШ ƓƖŔůċŔƖĲƚЯШ ƕƨŔШ ƓĲƨƻĲŰƣШ ĶƣƖĲШ
ƨƣŔũŔƚĳƚШƚĲƨũƚШыÅрΟΞЯШÅрΝΟΠċьШŸƨШĲŰШůĳũċŰŊĲЮШ9ĲШƚŸŰƣШũĲƚШ
c[9ШƓŸƨƖШũĲƚƕƨĲũƚШũĲƚШĳůŔƚƚŔŸŰƚШĬŸŔƻĲŰƣШĶƣƖĲШƖĲƓŸƖƣĳĲƚШ
ĬċŰƚШ ũĲƚШ ĬĳĦũċƖċƣŔŸŰƚШ ŔŰƣĲƖŰċƣŔŸŰċũĲƚЮШ xĲƚШƣƖŸŔƚШ
ůŸũĳĦƨũĲƚШĬŸůŔŰċŰƣĲƚШƚŸŰƣШũĲШc[9рΝΟΠċШыÂÅ]ШΝΟΜΜЯШ
ÅΡьЯШũĲШc[9рΝΠΟċШыÂÅ]ШΠΥΜΜЯШ ÅΡьШĲƣШũĲШc[9рΝΞΡШыÂÅ]Ш

ΟΝΤΜЯШ ÅΡьЯШxĲШc[9рΝΠΟċШĲŰƣƖċŰƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĬċŰƚШũċШ
ĦŸůƓŸƚŔƣŔŸŰШ ĬƨШ ÅрΠΜΠ Ш ыěШ ΡΞӖьЯШ ĦĲƚШ ĳůŔƚƚŔŸŰƚШ ŸŰƣШ
ĬŔůŔŰƨĳШ ċƻĲĦШ ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲƚШ ƓƖċƣŔƕƨĲƚШ ĲƣШ
ũќŔŰƣƖŸĬƨĦƣŔŸŰШ ĬĲƚШ ŰŸƨƻĲũũĲƚШ ƣĲĦőŰŸũŸŊŔĲƚШ ĲŰШ
ƖĳŉƖŔŊĳƖċƣŔŸŰШěШƓċƖƣŔƖШĬĲШΞΜΝΝрΞΜΝΞЮШÂũƨƚШƖĳĦĲůůĲŰƣЯШ
ĬĲƓƨŔƚШ ΞΜΝΥЯШ ũĲƚШ ŔŰƣĲƖĬŔĦƣŔŸŰƚШ ƓƖŸŊƖċůůĳĲƚШ ĬќƨƚċŊĲШ

ĬċŰƚШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШŰĲƨƻĲƚШыΞΜΞΜрΞΜΞΞьШĲƣШƓŸƨƖШũċШ
ůċŔŰƣĲŰċŰĦĲШыΞΜΞΜьШĬĲƚШĳƕƨŔƓĲůĲŰƣƚШĬĲШƖĳŉƖŔŊĳƖċƣŔŸŰШ
ŸŰƣШĲƨШƨŰШŉŸƖƣШŔůƓċĦƣШƚƨƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЮШxĲШ
c[9рΝΞΡШĲŰƣƖĲШĬċŰƚШũċШĦŸůƓŸƚŔƣŔŸŰШĬƨШÅрΠΜΠ ШůċŔƚШ
ċƨƚƚŔШĬƨШÅрΠΝΜ ШĲƣШĬƨШÅрΠΜΤ9ЯШũċШƖĳĬƨĦƣŔŸŰШĬĲШƚŸŰШƨƚċŊĲШ
ĲƣШĬĲШƚĲƚШĳůŔƚƚŔŸŰƚШĲƚƣШƓũƨƚШũĲŰƣĲЮШxĲШÅрΝΟΠċШĲƚƣШũĲШǰƨŔĬĲШ
ŉƖŔŊŸƖŔŊĿŰĲШũĲШƓũƨƚШƨƣŔũŔƚĳЯШƚĲƨũШŸƨШĲŰШůĳũċŰŊĲЮШxċШŉŸƖƣĲШ
ƖĳĬƨĦƣŔŸŰШ ĬĲШ ƚĲƚШ ĳůŔƚƚŔŸŰƚЯШ ĬĲƓƨŔƚШ ΞΜΝΤЯШ ƚќĲǂƓũŔƕƨĲШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШ ƓċƖШ ũĲШ ƖĲŰŸƨƻĲũũĲůĲŰƣШ ĬƨШ ƓċƖĦШ ĬĲШ
ƻĳőŔĦƨũĲƚШċƨƣŸůŸĤŔũĲƚЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШÅрΝΟΠċШĬĲШũċШ
ĦũŔůċƣŔƚċƣŔŸŰШ ċƨƣŸůŸĤŔũĲШ ƖĲƓƖĳƚĲŰƣĲŰƣШ ΡΜ ӖШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ƣŸƣċũĲƚШ ĬĲШ ÅрΝΟΠċШ ĲŰШ ΞΜΞΟШ ċũŸƖƚШ ƕƨќĲũũĲƚШ
ƖĲƓƖĳƚĲŰƣċŔĲŰƣШΤΜ ӖШĲŰШΞΜΝΜЮ 

 

?ċŰƚШũĲШůŸŰĬĲ 
?ќċƓƖĿƚШũĲШΣĲШƖċƓƓŸƖƣШĬќĳƻċũƨċƣŔŸŰШĬƨШ]ŔĲĦЯШũĲƚШĳůŔƚƚŔŸŰƚШ
ċŰƣőƖŸƓŔƕƨĲƚШůŸŰĬŔċũĲƚШĬĲШŊċǍШǰƨŸƖĳƚШŸŰƣШċƨŊůĲŰƣĳШĬĲШ
ΟΡΠӖШĲŰƣƖĲШΝΦΦΜШĲƣШΞΜΝΦШы]ŔĲĦЯШÅΣЯШƻŸŔƖШĲǂƣƖċŔƣШĦŔŸƨŔр
ŸƨŔĦŸŰƣƖĲШĬĲШũċШǯŊƨƖĲШΞЮΡьЮ 

EũũĲƚШƖĲƓƖĳƚĲŰƣĲŰƣШƨŰĲШƓċƖƣШĦĲƖƣĲƚШŉċŔĤũĲШůċŔƚШĦƖŸŔƚƚċŰƣĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШůċŔƚШŸŰƣШũċШƓũƨƚШŉŸƖƣĲШĦƖŸŔƚƚċŰĦĲШ
ĬќĳůŔƚƚŔŸŰШĬĲƚШ]EÉШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЮ 

 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΞ 

c[9Ш҇ШcǃĬƖŸǰƨŸƖŸĦċƖĤƨƖĲƚ 
 

ÑǃƓĲ 
]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
xĲƚШ őǃĬƖŸǰƨŸƖŸĦċƖĤƨƖĲƚШ ыc[9ьШ ƚŸŰƣШ ĬĲƚШĦŸůƓŸƚĳƚШ
ŸƖŊċŰŔƕƨĲƚШőċũŸŊĳŰĳƚШŊċǍĲƨǂШƨƣŔũŔƚĳƚШĲŰШƖĲůƓũċĦĲůĲŰƣШĬĲƚШ
9[9Ш ĲƣШ c9[9ЯШ ƚƨĤƚƣċŰĦĲƚШ ċƓƓċƨƻƖŔƚƚċŰƣШ ũċШ ĦŸƨĦőĲШ
ĬќŸǍŸŰĲЮШfũƚШƚŸŰƣШũċƖŊĲůĲŰƣШƨƣŔũŔƚĳƚШĲŰШƣċŰƣШƕƨĲШƖĳŉƖŔŊĳƖċŰƣƚШ
ĬċŰƚШ ũĲƚШ ƚǃƚƣĿůĲƚШ ĬĲШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ŉƖŸŔĬШ ĲƣШ ĬĲШ
ĦũŔůċƣŔƚċƣŔŸŰЮШfũƚШƚŸŰƣШċƨƚƚŔШƨƣŔũŔƚĳƚШĬċŰƚШũĲƚШĲǂƣŔŰĦƣĲƨƖƚШ
ĬќŔŰĦĲŰĬŔĲЯШ ĬċŰƚШ ũĲƚШ ċĳƖŸƚŸũƚШ ĲƣШ ĲŰШ ƣċŰƣШ ƕƨќċŊĲŰƣƚШ
ĬќĲǂƓċŰƚŔŸŰШĬĲƚШůŸƨƚƚĲƚШĬќŔƚŸũċƣŔŸŰЮ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
9ŸůƓŸƚĳƚШĬѣċƣŸůĲƚШĬĲШĦċƖĤŸŰĲШыƚŔǂШċƨШƓũƨƚьЯШĬĲШǰƨŸƖШĲƣШ
ĬѣőǃĬƖŸŊĿŰĲЮШ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲƚШ ċŰƣőƖŸƓŔƕƨĲƚШ аШ ƖĳŉƖŔŊĳƖċƣŔŸŰШ ĲƣШ ĦũŔůċƣŔƚċƣŔŸŰШ бШ
ŉċĤƖŔĦċƣŔŸŰШĬĲƚШůŸƨƚƚĲƚШбШċĳƖŸƚŸũƚШбШƓƖŸƣĲĦƣŔŸŰШŔŰĦĲŰĬŔĲЯШ

ċŊƖŸċũŔůĲŰƣċŔƖĲЯШ ƖĳƚŔĬĲŰƣŔĲũЯШ ĦőŔůŔĲЯШ ĦũŔůċƣŔƚċƣŔŸŰШ
ċƨƣŸůŸĤŔũĲЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШċƨĦƨŰĲЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲƚШ c[9Ш ƚŸŰƣШ ĬĲШ ƓƨŔƚƚċŰƣƚШ ŊċǍШ ěШ ũѣĲǭĲƣШ ĬĲШ ƚĲƖƖĲШ ĲƣШ
ĦŸŰƣƖŔĤƨĲŰƣШċƨǂШĦŸŰƚĳƕƨĲŰĦĲƚШůƨũƣŔƓũĲƚШĬĲШũќċƨŊůĲŰƣċƣŔŸŰШ
ĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲЮШxĲƨƖШƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШ
ыÂÅ]ьШƻċƖŔĲШƚĲũŸŰШũĲƚШůŸũĳĦƨũĲƚШĦŸůƓŸƚċŰƣШũĲƚШŊċǍЯШĦŔр
ĬĲƚƚŸƨƚШũĲƚШƻċũĲƨƖƚШĬĲƚШÂÅ]ШĬĲƚШƓƖŔŰĦŔƓċƨǂШĦŸůƓŸƚċŰƣƚШ
ĬĲƚШc[9Шы]ŔĲĦШ ÅΡь а 

ШШШШШc[9рΝΟΠċаШΝ ΟΜΜ 

ШШШШШc[9рΝΠΟċШаШΠ ΥΜΜ 

ШШШШШc[9рΝΞΡаШΟ ΝΤΜ 

ШШШШШc[9рΟΞаШΣΤΤ 

 

 

EŰŢĲƨǂ 
fůƓċĦƣШƚƨƖШũќĲǭĲƣШĬĲШƚĲƖƖĲ 
xĲƚШc[9ШƚŸŰƣШĬĲƚШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲШůċŢŸƖŔƣċŔƖĲůĲŰƣШ
ƨƣŔũŔƚĳƚШĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĬƨШŉƖŸŔĬШĲƣШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰШ
ůċŔƚШċƨƚƚŔШĬċŰƚШũĲƚШůŸƨƚƚĲƚШĬќŔƚŸũċƣŔŸŰЯШũĲƚШċĳƖŸƚŸũƚШĲƣШ
ũĲƚШĳƕƨŔƓĲůĲŰƣƚШĬќĲǂƣŔŰĦƣŔŸŰШĬќŔŰĦĲŰĬŔĲЮШxĲƨƖШŔůƓċĦƣШƚƨƖШ
ũĲШ ƖĳĦőċƨǭĲůĲŰƣШ ĦũŔůċƣŔƕƨĲШ ĲƚƣШ ĦċƖċĦƣĳƖŔƚĳШ ƓċƖШ ƨŰШ
ŔŰĬŔĦĲЯШ ũĲШ ÂÅ]Ш ыÂŸƣĲŰƣŔĲũШ ĬĲШ ÅĳĦőċƨǭĲůĲŰƣШ ]ũŸĤċũьЯШ
ĦŸůƓċƖċŰƣШũĲƨƖШĲǭĲƣШƓċƖШƖċƓƓŸƖƣШěШĦĲũƨŔШĬƨШ9§ΞШыÂÅ]ӀΝьЮШ

ÉŔШũĲƚШÂÅ]ШĬĲƚШc[9ШƓĲƨƻĲŰƣШċũũĲƖШŢƨƚƕƨќěШΝΞШΠΜΜШыc[9р
ΞΟьЯШũċШůċŢŸƖŔƣĳШĬĲƚШƖĳŉƖŔŊĳƖċŰƣƚШŸŰƣШĦĲƓĲŰĬċŰƣШĬĲƚШÂÅ]Ш
ŔŰŉĳƖŔĲƨƖƚШěШΠШΜΜΜЮШ?ċŰƚШũĲƚШŊƖċƓőĲƚШĬĲШĦĲƣƣĲШƓċƖƣŔĲЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШƚŸŰƣШƓƖĳƚĲŰƣĳĲƚШĲŰШƣŸŰŰĲƚШĬĲШ9§ΞШĳƕƨŔƻċũĲŰƣШ
ы9§ΞĲьШĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬĲƚШÂÅ]ШĬƨШΡĿůĲШƖċƓƓŸƖƣШĬƨШ
]ŔĲĦЮШ 

 

§ĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰ 
xĲƚШ ƚĲĦƣĲƨƖƚШ ƨƣŔũŔƚċƣĲƨƖƚШ ĬĲШ c[9Ш ŸŰƣШ ĳƣĳШ ŉŸƖƣĲůĲŰƣШ
ůċƖƕƨĳƚШ ƓċƖШ ũċШ ƖĳŊũĲůĲŰƣċƣŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ыEÖьШ  ҄Ш
ΡΝΤоΞΜΝΠЯШĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШċƨШΝĲƖШŢċŰƻŔĲƖШΞΜΝΡЯШƓƨŔƚЯШ
ƓũƨƚШƖĳĦĲůůĲŰƣШƓċƖШũċШƖĳƻŔƚŔŸŰШыEÖьШΞΜΞΠоΡΤΟШĲŰƣƖĳĲШĲŰШ
ċƓƓũŔĦċƣŔŸŰШĲŰШůċƖƚШΞΜΞΠЮШEũũĲШƖĲŰŉŸƖĦĲШũĲƚШůĲƚƨƖĲƚШĬƨШ
ƓƖĳĦĳĬĲŰƣШ ƖĿŊũĲůĲŰƣШ [р]ċƚЮШ xĲШ ƖĿŊũĲůĲŰƣШ [р]ċƚШ
ΡΝΤоΞΜΝΠШ ƓƖĳƻŸǃċŔƣШ ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬĲƚШ
ƕƨċŰƣŔƣĳƚШ9§ΞШĳƕƨŔƻċũĲŰƣĲƚШĬĲШc[9ШċƨƣŸƖŔƚĳĲƚШěШĶƣƖĲШ
ůŔƚĲƚШƚƨƖШũĲШůċƖĦőĳШĲŰƣƖĲШΞΜΝΡШĲƣШΞΜΟΜЯШĬĲƚШŔŰƣĲƖĬŔĦƣŔŸŰƚШ
ƚĲĦƣŸƖŔĲũũĲƚШĬќƨƚċŊĲШĲƣШƨŰĲШƖĲƚƣƖŔĦƣŔŸŰШĬќƨƣŔũŔƚċƣŔŸŰШĬĲƚШ
c[9Ш ƓŸƨƖШ ũċШ ůċŔŰƣĲŰċŰĦĲШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ĬĲШ
ƖĳŉƖŔŊĳƖċƣŔŸŰШċƨǂШǰƨŔĬĲƚШŉƖŔŊŸƖŔŊĿŰĲƚШĬĲШÂÅ]ШӃШΞШΡΜΜШěШ
ĦŸůƓƣĲƖШĬĲШΞΜΞΜЮШxĲШƖĿŊũĲůĲŰƣШыEÖьШΞΜΞΠоΡΤΟШƓƖĳƻŸŔƣШƨŰШ
ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲШ ĦĲƚШ ůĲƚƨƖĲƚЯШ ŰŸƣċůůĲŰƣШ ƨŰШ

ƓőċƚĲĬŸƽŰШƓũƨƚШ ƚƣƖŔĦƣЯШ ĳƣĲŰĬƨШ ŢƨƚƕƨќĲŰШ ΞΜΡΜШ ƓŸƨƖШ
ċƣƣĲŔŰĬƖĲШƨŰШŰŔƻĲċƨШΜШc[9ШĲŰШΞΜΡΜШыőŸƖƚШc[§ьЮШxќŸĤŢĲĦƣŔŉШ
ĬƨШƖĿŊũĲůĲŰƣШEÖШΡΝΤоШΞΜΝΠШĳƣċŔƣШĬĲШƖĳĬƨŔƖĲШĲŰШΞΜΟΜШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШŊċǍШǰƨŸƖĳƚШĬĲШΣΜШӖШƓċƖШƖċƓƓŸƖƣШċƨШŰŔƻĲċƨШ
ΞΜΜΡЮШ xќŸĤŢĲĦƣŔŉШ ŊũŸĤċũШ ĬƨШ ŰŸƨƻĲċƨШ ƖĿŊũĲůĲŰƣШĲƚƣШĬĲШ
ƓċƖƻĲŰŔƖШ ěШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ŊċǍШ ǰƨŸƖĳƚШ ċǯŰШ ĬĲШ ĦŸŰƣƖŔĤƨĲƖШ ěШ ũċШ
ƖĳċũŔƚċƣŔŸŰШ ĬќƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ŊũŸĤċũĲШ ĬĲШ ΡΡӖШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ]EÉШĬĲШũќĲŰƚĲůĤũĲШĬĲƚШƚĲĦƣĲƨƖƚШĬќŔĦŔШěШ
ΞΜΟΜШĲƣШěШũċШŰĲƨƣƖċũŔƣĳШĦċƖĤŸŰĲШěШũќőŸƖŔǍŸŰШΞΜΡΜЮ 

EŰШ[ƖċŰĦĲЯШũċШÉƣƖċƣĳŊŔĲШ ċƣŔŸŰċũĲШ7ċƚр9ċƖĤŸŰĲШƻŔƚĲШũċШ
ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ŊċǍШ ǰƨŸƖĳƚШ ĬċŰƚШ ũĲƨƖШ
ŊũŸĤċũŔƣĳШыƻŸŔƖШƚĲĦƣŔŸŰШ]ċǍШǰƨŸƖĳƚьЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΟ 

EŰŢĲƨǂШċĦƣƨĲũƚ
xĲШ ƖĿŊũĲůĲŰƣШ ыEÖьШ Ű҄Ш ΡΝΤоΞΜΝΠШ ĲƣШ ƚċШ ƖĳƻŔƚŔŸŰШ ыEÖьШ
ΞΜΞΠоΡΤΟШƖĳĬƨŔƚĲŰƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШũĲƚШƕƨċŰƣŔƣĳƚШĬĲШ
c[9Ш ĬŔƚƓŸŰŔĤũĲƚШ ƚƨƖШ ũĲШ ůċƖĦőĳШ ĲƨƖŸƓĳĲŰЮШ ?ĲƚШ
ċũƣĲƖŰċƣŔƻĲƚШ ěШ ũќƨƚċŊĲШ ĬĲƚШ c[9Ш ěШ ŉŸƖƣШ ÂÅ]Ш ŸŰƣШ
ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШĳƣĳШĬĳƻĲũŸƓƓĳĲƚШċǯŰШĬĲШƖĳƓŸŰĬƖĲШċƨǂШ
ĤĲƚŸŔŰƚШ ĲŰШƖĳŉƖŔŊĳƖċƣŔŸŰШ ĲƣШ ĦũŔůċƣŔƚċƣŔŸŰШ ƣŸƨƣШ ĲŰШ
ƖĲƚƓĲĦƣċŰƣШũĲШƓőċƚĲĬŸƽŰШŔůƓŸƚĳШƓċƖШũċШƖĿŊũĲůĲŰƣċƣŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲЮШxќĲŰŢĲƨШĲƚƣШċũŸƖƚШĬĲШƖĳĬƨŔƖĲШũĲШÂÅ]ШƣŸƨƣШĲŰШ

ŊċƖċŰƣŔƚƚċŰƣШƨŰĲШĤŸŰŰĲШĲǭŔĦċĦŔƣĳШĳŰĲƖŊĳƣŔƕƨĲЮШ9ĲƖƣċŔŰĲƚШ
ĬĲШĦĲƚШċũƣĲƖŰċƣŔƻĲƚШƚŸŰƣШŔŰǰċůůċĤũĲƚЯШƻŸŔƖĲШŉŸƖƣĲůĲŰƣШ
ŔŰǰċůůċĤũĲƚШ ĦŸůůĲШ ũĲƚШ őǃĬƖŸĦċƖĤƨƖĲƚЮШ xќĲŰŢĲƨШ ĲƚƣШ
ċũŸƖƚШĬќċĬċƓƣĲƖШũĲƚШŰŸƖůĲƚШĲƣШƖĿŊũĲůĲŰƣƚШŰċƣŔŸŰċƨǂШĬĲШ
ŉċĩŸŰШěШĲŰШƓĲƖůĲƣƣƖĲШũќƨƚċŊĲШƣŸƨƣШĲŰШŊċƖċŰƣŔƚƚċŰƣШũċШ
ƚĳĦƨƖŔƣĳШĬĲƚШĬĳƣĲŰƣĲƨƖƚЯШŔŰƚƣċũũċƣĲƨƖƚШĲƣШŸƓĳƖċƣĲƨƖƚШĬĲШ
ĦĲƚШĳƕƨŔƓĲůĲŰƣƚЮ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9ШĲŰШ[ƖċŰĦĲ 

 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9ШĲŰШ[ƖċŰĦĲ 

 

ƨШĬĳĤƨƣШĬĲƚШċŰŰĳĲƚШΦΜЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9ШŰќĳƣċŔĲŰƣШ
ũŔĳĲƚШƕƨќěШũќŔŰĬƨƚƣƖŔĲШĦőŔůŔƕƨĲЯШĲƣШěШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШŊċǍШ
ǰƨŸƖĳƚШ ыŔŰĦũƨƚĲШ ŔĦŔШ ĬċŰƚШ ũĲШ ƚĲĦƣĲƨƖШ ўШ ŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШџьЮШxĲШc[9рΞΟШĳƣċŔƣШċũŸƖƚШĳůŔƚШċƨШĦŸƨƖƚШ
ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬƨШ c9[9рΞΞШ ыƚŸƨƚрƓƖŸĬƨŔƣьЮШ xĲƚШ
ƖĳĬƨĦƣŔŸŰƚШŸƓĳƖĳĲƚШĬĿƚШΝΦΦΞШƓċƖШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШ
ƣƖċŔƣĲůĲŰƣƚШ ŸŰƣШ ƓĲƖůŔƚШ ƨŰĲШ ƓƖĲůŔĿƖĲШ ĤċŔƚƚĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШc[9ШĲŰШ[ƖċŰĦĲШŢƨƚƕƨѣĲŰШΝΦΦΡЮШ 

?ċŰƚШĦĲШůĶůĲШƚĲĦƣĲƨƖЯШěШƓċƖƣŔƖШĬƨШĬĳĤƨƣШĬĲƚШċŰŰĳĲƚШ
ΞΜΜΜЯШƨŰĲШŰŸƨƻĲũũĲШƚŸƨƖĦĲШĬѣĳůŔƚƚŔŸŰШĲƚƣШċƓƓċƖƨĲШũŔĳĲШěШ
ũѣƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ c[9Ш ĦŸůůĲШ ċŊĲŰƣШ ƓƖŸƓƨũƚĲƨƖШ ĬĲƚШ
ůŸƨƚƚĲƚШыƓŸũǃƨƖĳƣőċŰĲЯШƓŸũǃƚƣǃƖĿŰĲШĲǂƓċŰƚĳЯШĲƣĦЮьШĲŰШ
ƚƨĤƚƣŔƣƨƣŔŸŰШĬĲƚШc9[9ШŔŰƣĲƖĬŔƣƚШĬƨШŉċŔƣШĬĲШũĲƨƖШŔůƓċĦƣШƚƨƖШ
ũċШĦŸƨĦőĲШĬќŸǍŸŰĲЮШ9ĲƚШc[9ШƚŸŰƣШĳŊċũĲůĲŰƣШĳůŔƚШĬċŰƚШ
ũĲШƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲШůċŔƚШĲŰШƕƨċŰƣŔƣĳƚШƣƖĿƚШŉċŔĤũĲƚЮШxĲƚШ
c[9ШŸŰƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШƖĲůƓũċĦĳШũĲƚШ9[9ШĲƣШc9[9Ш
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΠ 

ĬċŰƚШũĲƚШĳƕƨŔƓĲůĲŰƣƚШĬĲШƖĳŉƖŔŊĳƖċƣŔŸŰШĲƣШĬĲШĦũŔůċƣŔƚċƣŔŸŰШ
ěШƓċƖƣŔƖШĬĲШΝΦΦΞрΝΦΦΟЮШ 

EŰШĦũŔůċƣŔƚċƣŔŸŰШċƨƣŸůŸĤŔũĲШũĲШ9[9рΝΞШċШƖċƓŔĬĲůĲŰƣШĳƣĳШ
ƖĲůƓũċĦĳШ ƓċƖШ ũĲШ c[9рΝΟΠċШ ƚƨƖШ ũĲШ ůċƖĦőĳШ ŰĲƨŉШ ĬĲƚШ
ƻĳőŔĦƨũĲƚШƓċƖƣŔĦƨũŔĲƖƚЮШ?ĲƓƨŔƚШũĲƚШċŰŰĳĲƚШΞΜΜΜЯШċƻĲĦШũĲШ
ƖĲŰŸƨƻĲũũĲůĲŰƣШƓƖŸŊƖĲƚƚŔŉШĬƨШƓċƖĦШĬĲШƻĳőŔĦƨũĲƚШĲƣШũċШ
ƓĳŰĳƣƖċƣŔŸŰШĦƖŸŔƚƚċŰƣĲШĬĲШũċШĦũŔůċƣŔƚċƣŔŸŰШƚƨƖШũĲШůċƖĦőĳЯШ
ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ c[9Ш ĬĲШ ĦĲШ ƚĲĦƣĲƨƖШ ыƚŸƨƚрƚĲĦƣĲƨƖШ
ÑƖċŰƚƓŸƖƣƚьШƖĲƓƖĳƚĲŰƣĲŰƣШƨŰĲШƓċƖƣШƣƖĿƚШƚŔŊŰŔǯĦċƣŔƻĲШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШc[9ШĬĲƚШƚĲĦƣĲƨƖƚШƨƣŔũŔƚċƣĲƨƖƚШыĲŰƻŔƖŸŰШΞΜӖШ
ĬĲƓƨŔƚШΞΜΜΡьЮШ9ĲƓĲŰĬċŰƣЯШũċШĬŔƖĲĦƣŔƻĲШ~ 9ШыΥΠΞоΞΜΜΣьШċШ
ŔůƓŸƚĳШũќƨƣŔũŔƚċƣŔŸŰШĬќƨŰШǰƨŔĬĲШŉƖŔŊŸƖŔŊĿŰĲШĬĲШÂÅ]ШӃШΝΡΜШ
ĬċŰƚШƣŸƨƚШũĲƚШƻĳőŔĦƨũĲƚШƓċƖƣŔĦƨũŔĲƖƚШůŔƚШƚƨƖШũĲШůċƖĦőĳШ
ĲƨƖŸƓĳĲŰШ ĬĲƓƨŔƚШ ũĲШ ΝĲƖШ ŢċŰƻŔĲƖШ ΞΜΝΤЮШ Ш ŰŸƣĲƖШ ƕƨĲШ
ũќŸĤũŔŊċƣŔŸŰШŰĲШĦŸŰĦĲƖŰĲШƓċƚШũĲƚШƻĳőŔĦƨũĲƚШĬĲƚƣŔŰĳƚШěШ
ũќĲǂƓŸƖƣċƣŔŸŰШ ŰŔШ ũĲƚШ ƻĳőŔĦƨũĲƚШ ƨƣŔũŔƣċŔƖĲƚШ ũĳŊĲƖƚЮШ xĲШ Åр
ΝΞΟΠǃŉШыÂÅ]ШӀШΝьШƖĲůƓũċĦĲШĬĳƚŸƖůċŔƚШũĲШÅрΝΟΠċШыÂÅ]ШΝШ
ΟΜΜьЮШxĲƚШĳůŔƚƚŔŸŰƚШĬƨШƚĲĦƣĲƨƖШĬĲƚШċƨƣƖĲƚШůŸĬĲƚШĬĲШ
ƣƖċŰƚƓŸƖƣШыőŸƖƚШƖŸƨƣŔĲƖьШƓƖŸƻŔĲŰŰĲŰƣШĲƚƚĲŰƣŔĲũũĲůĲŰƣШĬƨШ
ƣƖċŰƚƓŸƖƣШċĳƖŔĲŰШыƨƣŔũŔƚċƣŔŸŰШĬќċĳƖŸƚŸũƚШƣĲĦőŰŔƕƨĲƚьЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĬƨШƚĲĦƣĲƨƖШċƓƓĲũĳШўШƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲШџШ
ƖĲƓƖĳƚĲŰƣĲŰƣШĲŰƻŔƖŸŰШΡΡӖШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШc[9ШĬĲƓƨŔƚШ
ΞΜΜΡШбШĲũũĲƚШŔŰĦũƨĲŰƣШěШũċШŉŸŔƚШũĲƚШĳůŔƚƚŔŸŰƚШũŔĳĲƚШěШũċШ
ĦũŔůċƣŔƚċƣŔŸŰШ ǯǂĲШ ůċŔƚШ ĳŊċũĲůĲŰƣШ ĦĲũũĲƚШ ĬƨĲƚШ ěШ
ũќƨƣŔũŔƚċƣŔŸŰШ ĬќŔŰƚƣċũũċƣŔŸŰƚШ ŉƖŔŊŸƖŔǯƕƨĲƚШ ĲŰШ ŉƖŸŔĬШ
ĦŸůůĲƖĦŔċũШ ыƚƨƓĲƖůċƖĦőĳƚЯШ őǃƓĲƖůċƖĦőĳƚЯШ ƓĲƣŔƣƚШ
ĦŸůůĲƖĦĲƚьШĲƣШĲŰƣƖĲƓŻƣƚЮШxĲƚШƓƖŔŰĦŔƓċũĲƚШċƓƓũŔĦċƣŔŸŰƚШ
ĳůĲƣƣƖŔĦĲƚШƚŸŰƣШũċШƖĳŉƖŔŊĳƖċƣŔŸŰШĦŸůůĲƖĦŔċũĲЯШŉŸƖƣĲůĲŰƣШ
ƨƣŔũŔƚċƣƖŔĦĲШĬƨШc[9рΠΜΠ ШыÂÅ]ШΟШΦΠΟьШĲƣШũċШĦũŔůċƣŔƚċƣŔŸŰШ
ĬŸŰƣШũĲШƓċƖĦШĬќĳƕƨŔƓĲůĲŰƣƚШĲƚƣШĲŰШĦƖŸŔƚƚċŰĦĲШĦŸŰƣŔŰƨĲЮШ 

xќŔŰƣĲƖĬŔĦƣŔŸŰШĬќƨƚċŊĲШĬĲƚШc9[9ШĬċŰƚШũĲƚШĳƕƨŔƓĲůĲŰƣƚШ
ŰĲƨŉƚШĬċƣĲШĬĲƚШċŰŰĳĲƚШΞΜΜΜШыΞΜΜΟШƓŸƨƖШũĲƚШĬĲƖŰŔĲƖƚШ
ĳƕƨŔƓĲůĲŰƣƚШĬĲШĦũŔůċƣŔƚċƣŔŸŰШċƨƣŸƖŔƚĳƚШěШĶƣƖĲШůŔƚШƚƨƖШũĲШ
ůċƖĦőĳьЮШ xċШ ƖĳŊũĲůĲŰƣċƣŔŸŰШ §ǍŸŰĲШ ы9EШ ΞΜΟΤоΞΜΜΜьШ
ŔŰƣĲƖĬŔƣШũќƨƣŔũŔƚċƣŔŸŰШĬĲШc9[9ШŰĲƨŉƚШƓŸƨƖШũċШůċŔŰƣĲŰċŰĦĲШ
ĬĲƚШĳƕƨŔƓĲůĲŰƣƚШĬĲƓƨŔƚШΞΜΝΜШыĲƣШĬĲШc9[9ШƖĳŊĳŰĳƖĳƚШ
ĬĲƓƨŔƚШΞΜΝΡьЮШxĲƚШĬĲƖŰŔĿƖĲƚШŔŰƚƣċũũċƣŔŸŰƚШċƨǂШc9[9ШŸŰƣШ
ĬŸŰĦШ ĳƣĳШ ĦŸŰƻĲƖƣŔĲƚШ ŸƨШ ƖĲŰŸƨƻĲũĳĲƚШ ƓŸƨƖШ ĬĲƚШ
ĳƕƨŔƓĲůĲŰƣƚШƨƣŔũŔƚċŰƣШĬĲƚШc[9ƚШĬċŰƚШũĲƚШċŰŰĳĲƚШΞΜΝΜр
ΞΜΝΡЯШĦĲШƕƨŔШĲǂƓũŔƕƨĲШũċШŉŸƖƣĲШĦƖŸŔƚƚċŰĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬƨШƖĳƚŔĬĲŰƣŔĲũШĬċŰƚШĦĲƚШċŰŰĳĲƚрũěЮ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШc[9ШƓċƖШƚĲĦƣĲƨƖШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 
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Â[9Ш҇ШÂĲƖǰƨŸƖŸĦċƖĤƨƖĲƚ 
 

ÑǃƓĲ 
]ċǍ ěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
xĲƚШÂ[9ШƚŸŰƣШĬĲƚШĦŸůƓŸƚĳƚШőċũŸŊĳŰĳƚШŊċǍĲƨǂШ
ƚǃŰƣőĳƣŔƚĳƚШĲǂĦũƨƚŔƻĲůĲŰƣШƓċƖШƻŸŔĲШĦőŔůŔƕƨĲЮШ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
9ŸůƓŸƚĳƚШĬѣċƣŸůĲƚШĬĲШĦċƖĤŸŰĲШĲƣШĬĲШǰƨŸƖЮ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲШċŰƣőƖŸƓŔƕƨĲШаШƨƣŔũŔƚċƣŔŸŰШĬĲƚШÂ[9ШĲŰШŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШũŸƖƚШĬĲƚШĳƣċƓĲƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĲƚШƚĲůŔр
ĦŸŰĬƨĦƣĲƨƖƚЮШfũƚШƚŸŰƣШƓƖŸĬƨŔƣƚШũŸƖƚШĬĲШũѣĳũĲĦƣƖŸũǃƚĲШĬĲШ
ũѣċũƨůŔŰŔƨůШĲƣШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬĲШũѣċĦŔĬĲШ
ƣƖŔǰƨŸƖŸċĦĳƣŔƕƨĲЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШċƨĦƨŰĲЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲƚШÂ[9ШƓċƖƣŔĦŔƓĲŰƣШěШũѣĲǭĲƣШĬĲШƚĲƖƖĲШĲƣШĦŸŰƣƖŔĤƨĲŰƣШċƨǂШ
ĦŸŰƚĳƕƨĲŰĦĲƚШůƨũƣŔƓũĲƚШĬĲШƚŸŰШċƨŊůĲŰƣċƣŔŸŰЮШxĲШ
ƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШƻċƖŔĲШƚĲũŸŰШũĲƚШ
ĬŔǭĳƖĲŰƣƚШƣǃƓĲƚШĬĲШŊċǍШбШũĲƚШƻċũĲƨƖƚШƨƣŔũŔƚĳĲƚШĬċŰƚШ
ũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũШы]ŔĲĦШ ÅΠьШƚŸŰƣШĬŸŰŰĳĲƚШĦŔр
ĬĲƚƚŸƨƚШƓŸƨƖШũĲƚШƓƖŔŰĦŔƓċƨǂШÂ[9Ю 

Â[9рΝΠШы9[Πь аШΤ ΟΦΜШы ÅΠьЯШΣ ΣΟΜШы ÅΡь 

Â[9рΝΝΣШы9Ξ[Σь аШΝΞ ΞΜΜШы ÅΠьЯШΝΝ ΝΜΜШы ÅΡь 

9Σ[ΝΠ аШΦ ΟΜΜШы ÅΠьЯШΤ ΦΝΜШы ÅΡь 

§ƖŔŊŔŰĲ 
ÉċŰƣĳЯШ 

EǭĲƣШĬĲШƚĲƖƖĲ 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ[9ШĲŰШ[ƖċŰĦĲ 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 
?ċŰƚШũĲƚШŊƖċƓőĲƚШĬĲШĦĲƣƣĲШƓċƖƣŔĲЯШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШ
ƓƖĳƚĲŰƣĳĲƚШĲŰШƣŸŰŰĲƚШĬĲШ9§ΞШĳƕƨŔƻċũĲŰƣĲƚЮШÂċƖůŔШũĲƚШ
ĬŔǭĳƖĲŰƣƚШƚĲĦƣĲƨƖƚШĦŸŰƚŔĬĳƖĳƚШĬċŰƚШÉĲĦƣĲŰЯШĲŰШΝΦΦΜЯШũĲШ
ƚĲƨũШ ĦŸŰƣƖŔĤƨƣĲƨƖШ ċƨǂШ ĳůŔƚƚŔŸŰƚШ ĬĲШ Â[9Ш ĲŰШ [ƖċŰĦĲШ
ůĳƣƖŸƓŸũŔƣċŔŰĲШĳƣċŔƣШũѣŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲЮШ?ċŰƚШĦĲШ
ƚĲĦƣĲƨƖЯШ ũĲƚШ ƓƖŔŰĦŔƓċũĲƚШ ċĦƣŔƻŔƣĳƚШ ĦŸŰƣƖŔĤƨċŰƣШ ċƨǂШ
ĳůŔƚƚŔŸŰƚШĬĲШÂ[9ШƚŸŰƣШũĲƚШƚƨŔƻċŰƣĲƚШа 

Á ũċШƓƖŸĬƨĦƣŔŸŰШĬѣċũƨůŔŰŔƨůШĬĲШƓƖĲůŔĿƖĲШŉƨƚŔŸŰШ
ыÂ[9ШŊĳŰĳƖĳƚШċƨШĦŸƨƖƚШĬƨШƓƖŸĦĳĬĳьЯ 

Á ũċШƓƖŸĬƨĦƣŔŸŰШĬĲШƣƖŔǰƨŸƖŸċĦĳƣŔƕƨĲШыÑ[ ьШĲƣШĬĲШŊċǍШ
ǰƨŸƖĳƚЯ 

Á ũċШ ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ƚĲůŔрĦŸŰĬƨĦƣĲƨƖƚШ ĲƣШ ĬĲШ
ƓċŰŰĲċƨǂШƓőŸƣŸƻŸũƣċřƕƨĲƚШыƨƣŔũŔƚċƣŔŸŰШĬĲШÂ[9ьЯ 

Á ũќƨƣŔũŔƚċƣŔŸŰШĬĲШÂ[9ШĲŰШƣċŰƣШƕƨĲШƚŸũƻċŰƣЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΣ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ[9ШĲŰШ[ƖċŰĦĲ 

 

EŰШ ΝΦΦΜЯШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬќċũƨůŔŰŔƨůШ ыƚŸƨƚрƚĲĦƣĲƨƖШ
ůĳƣċũũƨƖŊŔĲШĬĲƚШůĳƣċƨǂШŰŸŰрŉĲƖƖĲƨǂьШƖĲƓƖĳƚĲŰƣċŔƣШƓũƨƚШ
ĬĲƚШĬĲƨǂШƣŔĲƖƚШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШŰċƣŔŸŰċũĲƚШĬĲШÂ[9ЮШ 

ƓƖĿƚШċƻŸŔƖШŉŸƖƣĲůĲŰƣШƖĳŊƖĲƚƚĳШĲŰƣƖĲШΝΦΦΜШĲƣШΝΦΦΣШěШũċШ
ƚƨŔƣĲШ ĬĲƚШ ƓƖŸŊƖĿƚШ ƖĳċũŔƚĳƚШ ĬċŰƚШ ũќŔŰĬƨƚƣƖŔĲШ ĬĲШ ũċШ
ƓƖŸĬƨĦƣŔŸŰШĬќċũƨůŔŰŔƨůШĬĲШƓƖĲůŔĿƖĲШŉƨƚŔŸŰШċƨШŰŔƻĲċƨШĬƨШ
ĦŸŰƣƖŻũĲШĬĲШũќĲǭĲƣШĬќċŰŸĬĲШĲƣШĬĲШũċШůŔƚĲШĲŰШƓũċĦĲШĬќƨŰШ
ŔŰĦŔŰĳƖċƣĲƨƖШƚƨƖШƨŰШƚŔƣĲШĬĲШƓƖŸĬƨĦƣŔŸŰШĬĲШŊċǍШǰƨŸƖĳƚЯШũĲƚШ
ĳůŔƚƚŔŸŰƚШŸŰƣШĦŸŰŰƨШĬĲШŉŸƖƣĲƚШǰƨĦƣƨċƣŔŸŰƚШċƨШĦŸƨƖƚШĬĲƚШ
ċŰŰĳĲƚШ ƚƨŔƻċŰƣĲƚЯШ ƣƖċĬƨŔƚċŰƣЯШ ĬѣƨŰĲШ ƓċƖƣЯШ ƨŰĲШ
ƓƖŸŊƖĲƚƚŔŸŰШ ƚĲŰƚŔĤũĲШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬѣċũƨůŔŰŔƨůШ
ċƚƚŸĦŔĳĲШěШƨŰĲШůċŘƣƖŔƚĲШŰŸŰШŸƓƣŔůċũĲШĬĲƚШƖĲŢĲƣƚШĲƣЯШ
ĬќċƨƣƖĲШƓċƖƣЯШƨŰШĬĳƻĲũŸƓƓĲůĲŰƣШĬĲШũќŔŰĬƨƚƣƖŔĲШĬĲƚШƚĲůŔр
ĦŸŰĬƨĦƣĲƨƖƚШ ыŔŰĦũƨƚШ ĬċŰƚШ ũĲШ ƚŸƨƚрƚĲĦƣĲƨƖШ ўШ ĤŔĲŰƚШ
ĬќĳƕƨŔƓĲůĲŰƣƚШџьЮ 

ÖŰШƖĲƣŸƨƖШěШƨŰĲШƚŔƣƨċƣŔŸŰШůċŘƣƖŔƚĳĲШƓŸƨƖШũќċũƨůŔŰŔƨůШĲŰШ
ΞΜΜΜШĲƣШΞΜΜΝШċШĦŸŰĬƨŔƣШěШĬĲƚШŰŔƻĲċƨǂШĬќĳůŔƚƚŔŸŰШƓũƨƚШ

ŉċŔĤũĲƚЯШůċũŊƖĳШĬĲƚШĬŔǭŔĦƨũƣĳƚШƖĳƚŔĬƨĲũũĲƚШĲǂƓũŔƕƨċŰƣШũĲƚШ
ƖĳƚƨũƣċƣƚШĬĲШΞΜΜΞШĲƣШΞΜΜΟЮ 

xċШ ĤċŔƚƚĲШ ŸĤƚĲƖƻĳĲШ ĬĲƓƨŔƚШ ΞΜΜΠШ ƚќĲǂƓũŔƕƨĲШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШƓċƖШũќĲǭĲƣШĦƨůƨũĳШĬĲШũċШŉĲƖůĲƣƨƖĲШĬĲШ
ĬĲƨǂШƚŔƣĲƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĬќċũƨůŔŰŔƨůЯШũќƨŰШĲŰШΞΜΜΟШĲƣШ
ũќċƨƣƖĲШ ĲŰШ ΞΜΜΥЯШ ċƻĲĦШ ĦĲƓĲŰĬċŰƣШ ƨŰĲШ ƓƖŸĬƨĦƣŔŸŰШ
ŰċƣŔŸŰċũĲШƚƣċĤũĲШěШũċƕƨĲũũĲШƚќċŢŸƨƣĲШũќċůĳũŔŸƖċƣŔŸŰШĬĲƚШ
ƓĲƖŉŸƖůċŰĦĲƚШƚƨƖШƨŰШċƨƣƖĲШƚŔƣĲШƓƖŸĬƨĦƣĲƨƖШĬќċũƨůŔŰŔƨůЯШ
ěШƓċƖƣŔƖШĬĲШΞΜΜΡЮ 

?ĲƓƨŔƚШΞΜΜΜЯШũĲƚШÂ[9ШŸŰƣШŉċŔƣШũĲƨƖШċƓƓċƖŔƣŔŸŰШĬċŰƚШũĲШ
ƚĲĦƣĲƨƖШ ĬƨШ ƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ
ƓƖŸƻŔĲŰŰĲŰƣШĬĲƚШċƓƓũŔĦċƣŔŸŰƚШůĳĬŔĦċũĲƚШĲƣШĦŸƚůĳƣŔƕƨĲƚЮШ
xċШƓċƖƣШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ[9ШĬċŰƚШũĲШƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲШ
ĲƚƣШƣŸƨƣĲŉŸŔƚШƣƖĿƚШŉċŔĤũĲШĲŰШĦŸůƓċƖċŔƚŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬƨШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲЮ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΤ 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШÂ[9ШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
xĲШƓƖŸǯũШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ[9ШĬĲШĦĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚШ
ċШĤĲċƨĦŸƨƓШĳƻŸũƨĳШƓċƖШƖċƓƓŸƖƣШěШΝΦΦΜЮШEŰШĲǭĲƣЯШċũŸƖƚШƕƨĲШ
ũċШƓƖŸĬƨĦƣŔŸŰШĬќċũƨůŔŰŔƨůШĳƣċŔƣШũĲШƓƖŔŰĦŔƓċũШĦŸŰƣƖŔĤƨƣĲƨƖШ
ċƨǂШ ĳůŔƚƚŔŸŰƚШ ĬĲШ Â[9Ш ċƻĲĦШ ƓũƨƚШ ĬĲШ ĬĲƨǂШ ƣŔĲƖƚШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШŰċƣŔŸŰċũĲƚШĲŰШΝΦΦΜЯШŔũШŰĲШƖĲƓƖĳƚĲŰƣĲШ
ċƨŢŸƨƖĬќőƨŔШƕƨќĲŰƻŔƖŸŰШΝΜӖШĬĲƚШĳůŔƚƚŔŸŰƚШƣŸƣċũĲƚШĬĲШ
Â[9Ш ĲŰШ [ƖċŰĦĲЮШ xĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ Â[9Ш ƓƖŸƻŔĲŰŰĲŰƣШ
ĬĳƚŸƖůċŔƚШĲŰШůċŢŸƖŔƣĳШĬĲШũќƨƣŔũŔƚċƣŔŸŰШĬĲШƚŸũƻċŰƣƚШыƚŸƨƚр
ƚĲĦƣĲƨƖШĤŔĲŰƚШĬќĳƕƨŔƓĲůĲŰƣƚьШƓŸƨƖШƓƖĿƚШĬќƨŰШƣŔĲƖƚШċũŸƖƚШ
ƕƨĲШĦĲШƚĲĦƣĲƨƖШĳƣċŔƣШŔŰĲǂŔƚƣċŰƣШĲŰШΝΦΦΜЮ 

ÉƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜШтШΞΜΞΞЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ[9ƚШƚŸŰƣШ
ĲŰШŰĲƣƣĲШĬŔůŔŰƨƣŔŸŰШырΦΟӖьЮШxĲƚШÂÅ]ШĬĲƚШĬŔǭĳƖĲŰƣƚШÂ[9Ш
ĳůŔƚШƚĲШƚŔƣƨĲŰƣШĬċŰƚШƨŰĲШŉŸƨƖĦőĲƣƣĲШĬĲШΣШΣΟΜШěШΝΝ ΝΜΜШ
ы ÅΡьЮ 

9ĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШÂ[9ШƚĲШƚŸŰƣШ
ƚƣċĤŔũŔƚĳĲƚШĲƣШƚĲШƚŔƣƨĲŰƣШĲŰрĬĲƚƚŸƨƚШĬĲШΝШΜΜΜШťƣШ9§ΞĲШ
ĬĲƓƨŔƚШΞΜΜΥШĲƣШŸƚĦŔũũĲŰƣШĲŰƣƖĲШΠΜΜШťƣШĲƣШΤΜΜШťƣЮШfũШĦŸŰƻŔĲŰƣШ
ĬĲШƚŸƨũŔŊŰĲƖШƕƨĲШũĲƚШÂ[9ШƚŸŰƣШƓĲƨШŔůƓċĦƣĳƚШƓċƖШũĲƚШ
ƖĳŊũĲůĲŰƣċƣŔŸŰƚШŊċǍШǰƨŸƖĳƚЮШfũƚШŰĲШƚŸŰƣШƓċƚШĦŸŰĦĲƖŰĳƚШ
ƓċƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШƕƨċŰƣŔƣĳƚШċƨƣŸƖŔƚĳĲƚШěШĶƣƖĲШůŔƚĲƚШƚƨƖШ
ũĲШůċƖĦőĳШыƓőċƚĲĬŸƽŰьШƓƖĳƻƨĲШƓċƖШũĲШƖĿŊũĲůĲŰƣШыEÖьШŰ҄Ш
ΡΝΤоΞΜΝΠШĲƣШũĲƚШŔŰƣĲƖĬŔĦƣŔŸŰƚШƚĲĦƣŸƖŔĲũũĲƚШĦŸŰĦĲƖŰċŰƣШũĲШ
ƚĲĦƣĲƨƖШ ƓƖŸƣĲĦƣŔŸŰШ ŔŰĦĲŰĬŔĲШ ŰĲШ ũĲƚШ ŔůƓċĦƣĲŰƣШ ƓċƚШ
ƓƨŔƚƕƨќĲŰШ[ƖċŰĦĲЯШƚĲƨũƚШũĲШc[9рΞΟШĲƣШũĲШc[9рΞΞΤĲċШƚŸŰƣШ
ƨƣŔũŔƚĳƚШƓŸƨƖШĦĲƣƣĲШċƓƓũŔĦċƣŔŸŰЮШÂċƖШĦŸŰƚĳƕƨĲŰƣЯШƨŰĲШŉŸƖƣĲШ
ĳƻŸũƨƣŔŸŰШěШũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШŰќĲƚƣШƓċƚШċƣƣĲŰĬƨĲШ
ĦĲƚШ ƓƖŸĦőċŔŰĲƚШ ċŰŰĳĲƚЯШ ĦŸůůĲШ ĲŰШ ƣĳůŸŔŊŰĲШ ũċШ
ƚƣċŊŰċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĦĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮШ

 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΥ 

É[ΣШ҇ШcĲǂċǰƨŸƖƨƖĲШĬĲШƚŸƨŉƖĲ 
 

ÑǃƓĲ 
]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
ÉǃŰƣőĳƣŔƚĳШĲǂĦũƨƚŔƻĲůĲŰƣШƓċƖШƻŸŔĲШĦőŔůŔƕƨĲЯШũќőĲǂċǰƨŸƖƨƖĲШ
ĬĲШƚŸƨŉƖĲШыÉ[ΣьШĲƚƣШƨŰШŊċǍШĬŸŰƣШũĲƚШƓƖŸƓƖŔĳƣĳƚШƣőĲƖůŔƕƨĲƚШĲƣШ
ĦőŔůŔƕƨĲƚШĦŸŰĬƨŔƚĲŰƣШěШƨŰШƨƚċŊĲШĬċŰƚШƨŰШĦĲƖƣċŔŰШŰŸůĤƖĲШ
ĬѣċƓƓũŔĦċƣŔŸŰƚШƣĲĦőŰŔƕƨĲƚШаШċŊĲŰƣШĬŔĳũĲĦƣƖŔƕƨĲШĲƣШĬĲШ
ĦŸƨƓƨƖĲШĬċŰƚШũĲƚШĳƕƨŔƓĲůĲŰƣƚШĳũĲĦƣƖŔƕƨĲƚЯШŊċǍШƓƖŸƣĲĦƣĲƨƖШ
ƓŸƨƖШũĲƚШŉŸŰĬĲƖŔĲƚШĬĲШůċŊŰĳƚŔƨůЮ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
ÉŔǂШċƣŸůĲƚШĬĲШǰƨŸƖШы[ьШĲƣШƨŰШċƣŸůĲШĬĲШƚŸƨŉƖĲШыÉьЮ 

§ƖŔŊŔŰĲ 

ÉŸƨƖĦĲƚШċŰƣőƖŸƓŔƕƨĲƚШаШƓƖŸĬƨĦƣŔŸŰШĬѣĳũĲĦƣƖŔĦŔƣĳЯШĤŔĲŰƚШ
ĬќĳƕƨŔƓĲůĲŰƣШĲƣШůċƣĳƖŔĲũƚШĬĲШƣƖċŰƚƓŸƖƣШыĦŸůƓŸƚĳƚШ
ĳũĲĦƣƖŔƕƨĲƚШĲƣШĳũĲĦƣƖŸŰŔƕƨĲƚьЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШċƨĦƨŰĲЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲШÉ[ΣШċШƨŰШƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШĬĲШ
ΞΟ ΡΜΜШы ÅΡьЯШĦќĲƚƣШěрĬŔƖĲШΞΟШΡΜΜШŉŸŔƚШƓũƨƚШĳũĲƻĳШƕƨĲШĦĲũƨŔШ
ĬƨШ9§ΞЮШfũШĦŸŰƣƖŔĤƨĲШċƨǂШĦŸŰƚĳƕƨĲŰĦĲƚШůƨũƣŔƓũĲƚШĬĲШ
ũќċƨŊůĲŰƣċƣŔŸŰШĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲЮ 

EǭĲƣƚШ 
ШШEǭĲƣШĬĲШƚĲƖƖĲ 

ШШÉċŰƣĳШыċƚƓőǃǂŔċŰƣШěШŉŸƖƣĲШĦŸŰĦĲŰƣƖċƣŔŸŰь 

 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШĲŰШ[ƖċŰĦĲ 

 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ
xĲƚШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШƚŸŰƣШƓƖŔŰĦŔƓċũĲůĲŰƣШĲŰŊĲŰĬƖĳĲƚШ
ƓċƖШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ ůċŊŰĳƚŔƨůЯШ ũċШ ŉċĤƖŔĦċƣŔŸŰШ ĲƣШ
ũќƨƣŔũŔƚċƣŔŸŰШĬĲƚШĳƕƨŔƓĲůĲŰƣƚШĳũĲĦƣƖŔƕƨĲƚШőċƨƣĲШƣĲŰƚŔŸŰЯШ
ũċШ ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ĦēĤũĲƚШ ĲƣШ ũĲƚШ ċĦĦĳũĳƖċƣĲƨƖƚШ ĬĲШ
ƓċƖƣŔĦƨũĲƚЮШ?ĲШŉċĩŸŰШċŰĲĦĬŸƣŔƕƨĲЯШũĲШÉ[ΣШƓĲƨƣШĳŊċũĲůĲŰƣШ
ĶƣƖĲШƨƣŔũŔƚĳШĬċŰƚШũќŔŰĬƨƚƣƖŔĲШĬƨШƚƓĲĦƣċĦũĲЮШEŰШĲǭĲƣЯШĦĲШŊċǍШ
ƓĲƖůĲƣШ ĬĲƚШ ƓƖĲƚƣċƣŔŸŰƚШ ŔŰƻĲƖƚĲƚШ ĬĲШ ĦĲũũĲƚШ ƕƨќŸǭƖĲШ
ũќcĳũŔƨůЮШxĲШÉ[ΣШĳƣċŰƣШƨŰШŊċǍШĬĲŰƚĲЯШũċШƓƖŸƓċŊċƣŔŸŰШĬĲШũċШ
ƻŸŔǂШěШƣƖċƻĲƖƚШũĲШŊċǍШĲƚƣШƓũƨƚШũĲŰƣĲШĲƣШũċШƻŸŔǂШĲƚƣШƓũƨƚШŊƖċƻĲЮ 

ŔŰƚŔЯШ ƓċƖůŔШ ũĲƚШ ĬŔǭĳƖĲŰƣƚШ ƚĲĦƣĲƨƖƚШ ĦŸŰƚŔĬĳƖĳƚШ ĬċŰƚШ
ÉĲĦƣĲŰЯШƚĲƨũƚШƣƖŸŔƚШĦŸŰƣƖŔĤƨĲŰƣШċƨǂШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШĲŰШ
[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШƕƨŔШƚŸŰƣЯШƓċƖШŸƖĬƖĲШĬѣŔůƓŸƖƣċŰĦĲШа 

Á ũѣŔŰĬƨƚƣƖŔĲШ ůċŰƨŉċĦƣƨƖŔĿƖĲШ ыƓƖŸĬƨĦƣŔŸŰШ ĬĲШ
ůċŊŰĳƚŔƨůьЯ 

Á ũċШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ĬѣĳŰĲƖŊŔĲШ ыƨƣŔũŔƚċƣŔŸŰШ ĬĲƚШ
ĳƕƨŔƓĲůĲŰƣƚШĳũĲĦƣƖŔƕƨĲƚьЯ 

Á ũĲШ ƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲШ ыŉċŔĤũĲШ ĦŸŰƣƖŔĤƨƣŔŸŰШ ũŔĳĲШ
ƓƖŔŰĦŔƓċũĲůĲŰƣШěШũċШĬŔƚƣƖŔĤƨƣŔŸŰШĬќĳŰĲƖŊŔĲьЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΣΦ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШĲŰШ[ƖċŰĦĲ 

 

EŰƣƖĲШΝΦΦΜШĲƣШΞΜΞΞЯШũĲƚШĳůŔƚƚŔŸŰƚШŸŰƣШĬŔůŔŰƨĳШĬќĲŰƻŔƖŸŰШ
ƨŰШŉċĦƣĲƨƖШĦŔŰƕЮШ9ĲƣƣĲШĤċŔƚƚĲШĲƚƣШŸĤƚĲƖƻĳĲШƚƨƖШũѣĲŰƚĲůĤũĲШ
ĬĲƚШƓƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚШůċŔƚШĲũũĲШĲƚƣШũċШƓũƨƚШ
ůċƖƕƨĳĲШĬċŰƚШũĲШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲЮШ
EŰШ ƖĲƻċŰĦőĲЯШ ũċШ ĤċŔƚƚĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĲƚƣШ ůŸŔŰƚШ
ƚŔŊŰŔǯĦċƣŔƻĲШƓŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШĬĲШũќĳŰĲƖŊŔĲШƕƨŔШ
ƖĲƓƖĳƚĲŰƣĲЯШƓċƖШĦŸŰƚĳƕƨĲŰƣЯШƨŰĲШƓċƖƣШƓũƨƚШŔůƓŸƖƣċŰƣĲШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШĲŰШΞΜΞΞШыΟΟӖьШƕƨќĲũũĲШŰĲШũќĳƣċŔƣШĲŰШ
ΝΦΦΜШыΞΟӖьЮШ 

ÉƨƖШũċШƓĳƖŔŸĬĲШΝΦΦΜрΞΜΞΞЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШŸŰƣШĬŸŰĦШŉŸƖƣĲůĲŰƣШĤċŔƚƚĳШырΥΝӖьЮШ9ĲƣƣĲШ
ĳƻŸũƨƣŔŸŰШĲƚƣШŰŸƣċůůĲŰƣШũŔĳĲШа 

Á ċƨǂШƖĳĬƨĦƣŔŸŰƚШĬĲШĦŸŰƚŸůůċƣŔŸŰШĬĲШÉ[ΣШĬċŰƚШ
ũѣŔŰĬƨƚƣƖŔĲШĬƨШůċŊŰĳƚŔƨůЮШxĲШƚĲƨũШƚŔƣĲШĬĲШΝĿƖĲШ

ŉƨƚŔŸŰШċШŉĲƖůĳШƚĲƚШƓŸƖƣĲƚШĲŰШΞΜΜΞШůċŔƚШċШĳƣĳШ
ƖĲĦŸŰƻĲƖƣŔШ ƓŸƨƖШ ƖĲĦǃĦũĲƖШ ũĲШ ůċŊŰĳƚŔƨůШ ĲƣШ ċШ
ĦŸŰƚŸůůĳШěШŰŸƨƻĲċƨШĬƨШÉ[ΣШěШƓċƖƣŔƖШĬĲШΞΜΜΟШ
ŢƨƚƕƨќĲŰШΞΜΜΣЯ 

Á ċƨǂШǰƨĦƣƨċƣŔŸŰƚШĬĲШũѣċĦƣŔƻŔƣĳШĬĲШŉċĤƖŔĦċƣŔŸŰШĬĲШ
ĬŔƚŢŸŰĦƣĲƨƖƚоƣƖċŰƚŉŸƖůċƣĲƨƖƚШőċƨƣĲШĲƣШůŸǃĲŰŰĲШ
ƣĲŰƚŔŸŰШ ĳũĲĦƣƖŔƕƨĲШ ċŔŰƚŔШƕƨќċƨǂШ ĦŸŰƣƖŻũĲƚШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ É[ΣШ ƚƨŔƣĲШ ŰŸƣċůůĲŰƣШ ěШ ƨŰШ
ĲŰŊċŊĲůĲŰƣШ ĬĲƚШ ŔŰĬƨƚƣƖŔĲũƚШ ěШ ƖĳĬƨŔƖĲШ ũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШĬĿƚШΞΜΜΜЯ 

Á ĲŰǯŰЯШċƨǂШƖĳĬƨĦƣŔŸŰƚШĬĲШĦŸŰƚŸůůċƣŔŸŰШĬĲШÉ[ΣШ
ĬĲƚШŉċĤƖŔĦċŰƣƚШĬĲШĦēĤũĲƚШĳũĲĦƣƖŔƕƨĲƚШċƓƖĿƚШũċШ
ůŔƚĲШĲŰШƓũċĦĲШĬĲШƚǃƚƣĿůĲƚШĬĲШƖĳĦƨƓĳƖċƣŔŸŰШƚƨƖШ
ĦĲƖƣċŔŰƚШƚŔƣĲƚЮ 

 

 
EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШÉ[ΣШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 

 

ÂŸƨƖШũĲШƚĲĦƣĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШĬĲШũѣĳŰĲƖŊŔĲЯШũċШũĳŊĿƖĲШĤċŔƚƚĲШ
ěШ ƓċƖƣŔƖШ ĬĲШ ΝΦΦΡШ ƚѣĲǂƓũŔƕƨĲШ ƓċƖШ ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲШ
ũќĳƣċŰĦőĳŔƣĳШĬĲƚШċƓƓċƖĲŔũƚШыĬŔƚŢŸŰĦƣĲƨƖƚШĲƣШŔŰƣĲƖƖƨƓƣĲƨƖƚШ
őċƨƣĲШƣĲŰƚŔŸŰШĦŸŰƣĲŰċŰƣШĬƨШÉ[ΣьШĲƣШĬĲƚШƓƖŸĦĳĬƨƖĲƚШĬĲШ

ůċŔŰƣĲŰċŰĦĲЯШůċũŊƖĳШũќċƨŊůĲŰƣċƣŔŸŰШĬƨШƓċƖĦЮШ?ĲƓƨŔƚШ
ΝΦΦΥЯШũќċůĳũŔŸƖċƣŔŸŰШĬĲƚШĳƕƨŔƓĲůĲŰƣƚШĦőċƖŊĳƚШĲŰШÉ[ΣШċШ
ƓĲƖůŔƚШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚЯШŰŸƣċůůĲŰƣШŊƖēĦĲШěШƨŰШ
ċĦĦŸƖĬШ ƻŸũŸŰƣċŔƖĲШ ƚŔŊŰĳШ ĲŰШ ΞΜΜΠШ ƓŸƨƖШ ũŔůŔƣĲƖШ ũĲƚШ
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΜ 

ĳůŔƚƚŔŸŰƚШũŸƖƚШĬĲШũċШĦŸŰƚƣƖƨĦƣŔŸŰЯШũċШĬƨƖĳĲШĲƣШũċШǯŰШĬĲШƻŔĲШ
ĬĲƚШĳƕƨŔƓĲůĲŰƣƚЮ 

xċШ ŉŸƖƣĲШ ĤċŔƚƚĲШ ĦŸŰƚƣċƣĳĲШ ĬċŰƚШ ũĲШ ƚĲĦƣĲƨƖШ
ƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲШěШƓċƖƣŔƖШĬĲШΞΜΜΠШƖĳƚƨũƣĲШĬĲШũќċƖƖĶƣШĬĲШ
ũќƨƣŔũŔƚċƣŔŸŰШ ĬќƨŰШ ċĦĦĳũĳƖċƣĲƨƖШ ĬĲШ ƓċƖƣŔĦƨũĲƚШ ƕƨŔШ
ĦŸŰƚŸůůċŔƣШĬƨШÉ[ΣШĲŰШŊƖċŰĬĲШƕƨċŰƣŔƣĳЮ 

 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
xċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШŰċƣŔŸŰċũĲƚШƚĲШƓŸƨƖƚƨŔƣШĬĲШΞΜΝΜШ
ěШ ΞΜΝΠШ ĲƣШ ƚќĲǂƓũŔƕƨĲЯШ ĬќƨŰĲШ ƓċƖƣЯШ ƓċƖШ ƨŰĲШ ůŸŔŰĬƖĲШ
ƓƖŸĬƨĦƣŔŸŰШĬќĳƕƨŔƓĲůĲŰƣƚШĳũĲĦƣƖŔƕƨĲƚШĲƣШƨŰĲШĬŔůŔŰƨƣŔŸŰШ
ĬĲƚШŉƨŔƣĲƚШĬĲШÉ[ΣШĬƨШƓċƖĦШĬѣċƓƓċƖĲŔũƚШĳũĲĦƣƖŔƕƨĲƚШŉƖċŰĩċŔƚШ
ĲƣЯШĬѣċƨƣƖĲШƓċƖƣЯШƓċƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШ
ŔƚƚƨĲƚШĬĲƚШŉŸŰĬĲƖŔĲƚШĬĲШůċŊŰĳƚŔƨůШĲƣШĬĲƚШŔŰĬƨƚƣƖŔĲƚШĬĲШ
ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ĦēĤũĲƚЮШ ?ĲƓƨŔƚЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƚŸŰƣШ
ƖĲũċƣŔƻĲůĲŰƣШƚƣċĤũĲƚЮШ§ŰШƓĲƨƣШŰŸƣĲƖЯШĲŰШΞΜΝΡШĲƣШΞΜΝΣЯШƨŰĲШ
ũĳŊĿƖĲШőċƨƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚЯШĲŰŊĲŰĬƖĳĲШŰŸƣċůůĲŰƣШƓċƖШ
ĬĲƚШŉƨŔƣĲƚШƓũƨƚШŔůƓŸƖƣċŰƣĲƚШċƨШŰŔƻĲċƨШĬĲƚШĳƕƨŔƓĲůĲŰƣƚШ
ĳũĲĦƣƖŔƕƨĲƚШ ыƻŔĲŔũũŔƚƚĲůĲŰƣШ ĬƨШ ƓċƖĦШ ĲƣШ ĦŸŰĬŔƣŔŸŰƚШ
ĦũŔůċƣŔƕƨĲƚШĬĳŉċƻŸƖċĤũĲƚьЮ 

9ĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШũĲƚШŉŸŰĬĲƖŔĲƚШƣĲŰĬĲŰƣШěШƖĲůƓũċĦĲƖШ
ũĲШÉ[ΣШƓċƖШĬĲƚШŊċǍШĬĲШƚƨĤƚƣŔƣƨƣŔŸŰШыc[9рΝΟΠċЯШ ċ9ũЯШÉ§ΞЯШ
ĲƣĦЮьШƓŸƨƖШƖĳƓŸŰĬƖĲШċƨǂШĲǂŔŊĲŰĦĲƚШĲƨƖŸƓĳĲŰŰĲƚШĬќƨŰĲШ
ŔŰƣĲƖĬŔĦƣŔŸŰШĬќƨƣŔũŔƚċƣŔŸŰШĬĲШĦĲШŊċǍШĬĿƚШũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΝΥШ
ыƖĿŊũĲůĲŰƣШыEÖьШŰ҄ШΡΝΤоΞΜΝΠШƖĲũċƣŔŉШċƨǂШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲШǰƨŸƖĳƚьЮШxĲƚШĳůŔƚƚŔŸŰƚШĬĲШÉ[ΣШĬċŰƚШũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲШŸŰƣШċŔŰƚŔШĦŸŰƣŔŰƨĳШĬĲШĬŔůŔŰƨĲƖШũŸƖƚШĬĲƚШ

ċŰŰĳĲƚШ ƖĳĦĲŰƣĲƚЯШ ċũŸƖƚШ ƕƨќĲũũĲƚШ ƚƣċŊŰĲŰƣШ ƓŸƨƖШ ũĲƚШ
ƚĲĦƣĲƨƖƚШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬќĳŰĲƖŊŔĲШĲƣШĬĲƚШĤēƣŔůĲŰƣƚШ
ƖĳƚŔĬĲŰƣŔĲũƚрƣĲƖƣŔċŔƖĲƚЮ 

xċШ ƖĳŊũĲůĲŰƣċƣŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ыыEÖьШ Ű҄Ш ΡΝΤоΞΜΝΠьШ
ŰќŔŰƣĲƖĬŔƚċŔƣШ ƓċƚШ ũќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ É[ΣШ ĬċŰƚШ ũĲƚШ
ĳƕƨŔƓĲůĲŰƣƚШĳũĲĦƣƖŔƕƨĲƚШĦċƖШĬĲƚШċũƣĲƖŰċƣŔƻĲƚШǯċĤũĲƚШĲƣШ
ƖĲŰƣċĤũĲƚШ ŰќĲǂŔƚƣċŔĲŰƣШ ƓċƚЮШ ?ĲШ ŰŸůĤƖĲƨǂШ ƣƖċƻċƨǂШ ĬĲШ
ƖĲĦőĲƖĦőĲƚШĬќċũƣĲƖŰċƣŔƻĲƚШċƨШÉ[ΣШĲǂŔƚƣĲŰƣШůĶůĲШƚŔШĬĲƚШ
ŉƖĲŔŰƚШƚŸŰƣШŔĬĲŰƣŔǯĳƚШыƓũċĦĲШƓũƨƚШŔůƓŸƖƣċŰƣĲШƖĲƕƨŔƚĲЯШƓƖŔǂШ
ĬќċĦőċƣШ ƓũƨƚШ ĳũĲƻĳЯШ ĦŸŰŉŸƖůŔƣĳШ ċƨǂШ ĦċƖċĦƣĳƖŔƚƣŔƕƨĲƚШ
ƣĲĦőŰŔƕƨĲƚЯШŉŸƨƖŰŔƚƚĲƨƖƚЯШĲƣĦЮьЮШxĲШŰŸƨƻĲċƨШƖĿŊũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШƻŔĲŰƣШĬќĶƣƖĲШƓƨĤũŔĳЯШĬĳĤƨƣШΞΜΞΠЯШĲƣШůĲƣШĲŰШƓũċĦĲШ
ĬĲШŰŸƨƻĲũũĲƚШƖĲƚƣƖŔĦƣŔŸŰƚШƚƨƖШũќĲŰƚĲůĤũĲШĬĲƚШŊċǍШǰƨŸƖĳƚЮШ
9ŸŰĦĲƖŰċŰƣШũĲШÉ[ΣЯШũċШƖĿŊũĲůĲŰƣċƣŔŸŰШƻŔƚĲШěШƖĳĬƨŔƖĲШũċШ
ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ É[ΣЯШ ĲŰШ ĬĲůċŰĬċŰƣШ ěШ ċƨŊůĲŰƣĲƖШ ƚċШ
ĦċƓċĦŔƣĳШĬĲШƖĳŊĳŰĳƖċƣŔŸŰШĲƣЯШěШƓċƖƣŔƖШĬƨШΝĲƖШŢċŰƻŔĲƖШΞΜΟΡЯШ
ĲŰШŔŰƣĲƖĬŔƚċŰƣШũќƨƣŔũŔƚċƣŔŸŰШĬĲШÉ[ΣШƓŸƨƖШũċШůċŔŰƣĲŰċŰĦĲШŸƨШ
ũќĲŰƣƖĲƣŔĲŰШĬќĳƕƨŔƓĲůĲŰƣƚШĬĲШĦŸůůƨƣċƣŔŸŰШĳũĲĦƣƖŔƕƨĲШěШ
ůŸŔŰƚШƕƨќŔũШŰĲШƚŸŔƣШƖĳŊĳŰĳƖĳШŸƨШƖĲĦǃĦũĳЮ 

 

  



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΝ 

 

 [ΟШ҇ШÑƖŔǰƨŸƖƨƖĲШĬќċǍŸƣĲ 
 

ÑǃƓĲ 
]ċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲ 

?ĳǯŰŔƣŔŸŰ 
xĲШƣƖŔǰƨŸƖƨƖĲШĬѣċǍŸƣĲШы [ΟьШĲƚƣШƨŰШĦŸůƓŸƚĳШŔŰŸƖŊċŰŔƕƨĲЮШ
9ќĲƚƣШƨŰШŊċǍШŔŰŸĬŸƖĲЯШŔŰĦŸũŸƖĲШĲƣШŰŸŰШŔŰǰċůůċĤũĲЮ 

xĲШ [ΟШĲƚƣШƨŰШƓŸũũƨċŰƣШĦŸůƓƣċĤŔũŔƚĳШƓċƖůŔШũĲƚШ]EÉШĬċŰƚШũĲШ
ĦċĬƖĲШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuǃŸƣŸШĬĲƓƨŔƚШũċШĦŸŰŉĳƖĲŰĦĲШĬĲШ?Ÿőċ аШ
ŔũШĦŸŰƚƣŔƣƨĲШũĲШΤĿůĲШŊċǍШĬƨШўШƓċŰŔĲƖШuǃŸƣŸШџШƚƨƖШũċШƚĲĦŸŰĬĲШ
ƓĳƖŔŸĬĲШΞΜΝΟрΞΜΞΜЮ 

9ŸůƓŸƚŔƣŔŸŰШĦőŔůŔƕƨĲ 
ÑƖŸŔƚШċƣŸůĲƚШĬĲШǰƨŸƖШы[ьШĲƣШƨŰШċƣŸůĲШĬќċǍŸƣĲШы ьЮ 

§ƖŔŊŔŰĲ 
ÉŸƨƖĦĲШ ċŰƣőƖŸƓŔƕƨĲШ аШ ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ĦŸůƓŸƚċŰƣƚШ
ĳũĲĦƣƖŸŰŔƕƨĲƚШ ыƚĲůŔрĦŸŰĬƨĦƣĲƨƖƚЯШ ƓċŰŰĲċƨǂШ ƚŸũċŔƖĲƚШ ĬĲШ

ŰŸƨƻĲũũĲШ ŊĳŰĳƖċƣŔŸŰЯШ ƣĳũĳƻŔƚĲƨƖƚШ ěШ ĳĦƖċŰШ ƓũċƣЯШ ĳĦƖċŰƚШ
ƣċĦƣŔũĲƚЯШƓƖŸĦĲƚƚĲƨƖƚШĳũĲĦƣƖŸŰŔƕƨĲƚьЮ 

ÉŸƨƖĦĲШŰċƣƨƖĲũũĲШаШċƨĦƨŰĲЮ 

ÂőĳŰŸůĿŰĲƚШċƚƚŸĦŔĳƚ 
xĲШ [ΟШċШƨŰШƓŸƨƻŸŔƖШĬĲШƖĳĦőċƨǭĲůĲŰƣШŊũŸĤċũШыÂÅ]ьШĬĲШΝΤШ
ΞΜΜЯШĦѣĲƚƣрěрĬŔƖĲШΝΤШΞΜΜШŉŸŔƚШƚƨƓĳƖŔĲƨƖШěШĦĲũƨŔШĬƨШ9§ΞШы]ŔĲĦЯШ
ÅΠЯШƻċũĲƨƖШƨƣŔũŔƚĳĲШĬċŰƚШũќŔŰƻĲŰƣċŔƖĲШŰċƣŔŸŰċũьЮ 

9ŸŰƣƖŔĤƨƣŔŸŰШ ċƨǂШ ĦŸŰƚĳƕƨĲŰĦĲƚШ ůƨũƣŔƓũĲƚШ ĬĲШ
ũќċƨŊůĲŰƣċƣŔŸŰШĬĲШũќĲǭĲƣШĬĲШƚĲƖƖĲЮ 

EǭĲƣƚ 
ШШEǭĲƣШĬĲШƚĲƖƖĲ 

ШШÉċŰƣĳШыƣŸǂŔƕƨĲь 

 

ÂƖŔŰĦŔƓċƨǂШƚĲĦƣĲƨƖƚШĳůĲƣƣĲƨƖƚ 

 

 

ÅĳƓċƖƣŔƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ [ΟШĲŰШ[ƖċŰĦĲ 

ÑĲŰĬċŰĦĲШŊĳŰĳƖċũĲ 
EŰШ [ƖċŰĦĲЯШ ũĲШ  [ΟШĲƚƣШ ŔŰƣĳŊƖċũĲůĲŰƣШ ƨƣŔũŔƚĳШ ĬċŰƚШ ũċШ
ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ƚĲůŔрĦŸŰĬƨĦƣĲƨƖƚЮШ xċШ ƣŸƣċũŔƣĳШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ  [ΟШĲƚƣШ ĬŸŰĦШ ċƣƣƖŔĤƨĳĲШ ěШ ũќŔŰĬƨƚƣƖŔĲШ
ůċŰƨŉċĦƣƨƖŔĿƖĲЮ 

ÉƨƖШ ũċШ ƓĳƖŔŸĬĲШ ΝΦΦΜрΞΜΞΞЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ  [ΟШ
ƓƖĳƚĲŰƣĲŰƣШ ĬĲƚШ ƻċƖŔċƣŔŸŰƚШ ŔŰƣĲƖċŰŰƨĲũũĲƚШ ƖĲũċƣŔƻĲůĲŰƣШ
ŔůƓŸƖƣċŰƣĲƚШ ċƻĲĦШ ĬĲƚШ ƓŔĦƚШ ĦŸůůĲШ ĲŰШ ΞΜΜΥШ ŸƮШ ũĲШ
ůċǂŔůƨůШĲƚƣШċƣƣĲŔŰƣЮШ9ĲƣƣĲШƻċƖŔċƣŔŸŰШĦŸŰƚƣċƣĳĲШĲƚƣШũŔĳĲШа 

Á ĬѣƨŰĲШ ƓċƖƣЯШ ċƨǂШ ǰƨĦƣƨċƣŔŸŰƚШ ċŰŰƨĲũũĲƚШ ĬĲƚШ
ƕƨċŰƣŔƣĳƚШĬĲШ [ΟШċĦőĲƣĳĲƚШĲƣШƨƣŔũŔƚĳĲƚШƓċƖШũĲƚШ
ĬŔǭĳƖĲŰƣĲƚШ ƨƚŔŰĲƚШ ƓŸƨƖШ ũċШ ŊƖċƻƨƖĲШ ĬĲƚШ
ůŔĦƖŸƓƖŸĦĲƚƚĲƨƖƚШĲƣШũĲШŰĲƣƣŸǃċŊĲШĬĲƚШĦőċůĤƖĲƚШ
9é?Шы9őĲůŔĦċũЮéċƓŸƨƖЮ?ĲƓŸƚŔƣŔŸŰьШб 

Á ĬѣċƨƣƖĲШƓċƖƣЯШěШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШƣĲĦőŰŔƕƨĲƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĲƣШěШũќċůĳũŔŸƖċƣŔŸŰШĬĲШ
ũĲƨƖШƖĲŰĬĲůĲŰƣЮ 

sƨƚƕƨќĲŰШ ΝΦΦΠЯШ ċƨĦƨŰĲШ ƣĲĦőŰŸũŸŊŔĲШ ĬĲШ ĦŸŰƣƖŻũĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ыƓċƖШ ĬĲƚƣƖƨĦƣŔŸŰШ ŸƨШĦċƓƣċŊĲоƖĳĦƨƓĳƖċƣŔŸŰьШ
ŰќĳƣċŔƣШƓƖĳƚĲŰƣĲШĬċŰƚШũĲƚШĬŔǭĳƖĲŰƣĲƚШƨƚŔŰĲƚЯШĲǂƓũŔƕƨċŰƣШ
ƨŰĲШ ċƨŊůĲŰƣċƣŔŸŰШ ƓƖŸŊƖĲƚƚŔƻĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ
ƓƖŸƓŸƖƣŔŸŰŰĲũũĲШċƨШŰŔƻĲċƨШĬĲƚШĦŸŰƚŸůůċƣŔŸŰƚЮ 

ШƓċƖƣŔƖШĬĲШΝΦΦΡЯШĬĲƚШƣĲĦőŰŸũŸŊŔĲƚШĬĲШƖĳĬƨĦƣŔŸŰШŸŰƣШĳƣĳШ
ůŔƚĲƚШ ĲŰШ ƓũċĦĲШ ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШ ƚƨƖШ ĦĲƖƣċŔŰƚШ ƚŔƣĲƚЯШ
ĲǂƓũŔƕƨċŰƣШ ũċШ ĬŔůŔŰƨƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĦĲƣƣĲШ ůĶůĲШ
ċŰŰĳĲЮШÂċƖċũũĿũĲůĲŰƣЯШũĲƚШĦŸŰƚŸůůċƣŔŸŰƚШĬĲШ [ΟШŰќŸŰƣШ
ĦĲƚƚĳШ ĬќċƨŊůĲŰƣĲƖШ ŢƨƚƕƨќĲŰШ ΞΜΜΥЯШ ċŰŰĳĲШ ĬƨШ ƓŔĦШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШ [ΟШĲŰШ[ƖċŰĦĲЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΞ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ [ΟШĲŰШ[ƖċŰĦĲ 

xĲƚШƻċƖŔċƣŔŸŰƚШŸĤƚĲƖƻĳĲƚШĬќƨŰĲШċŰŰĳĲШěШũќċƨƣƖĲШƚƨƖШũĲƚШ
ĳůŔƚƚŔŸŰƚШ ƓƖŸƻŔĲŰŰĲŰƣШ ĬĲƚШ ƕƨċŰƣŔƣĳƚШ ĬĲШ  [ΟШ
ĦŸŰƚŸůůĳĲƚШ ĲƣШ ĬĲШ ũќĲǭŔĦċĦŔƣĳШ ĬĲƚШ ƣĲĦőŰŔƕƨĲƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШ ůŔƚĲƚШ ĲŰШ ƓũċĦĲШ ċƨШ ƚĲŔŰШ ĬĲƚШ ƚŔƣĲƚШ ĬĲШ
ƓƖŸĬƨĦƣŔŸŰЮШ ŔŰƚŔЯШ ƨŰШ ƚŔƣĲШ ŔŰĬƨƚƣƖŔĲũШ ƓƖĳƚĲŰƣċŰƣШ ƨŰĲШ
ĲǭŔĦċĦŔƣĳШ ĬĲШ ƣƖċŔƣĲůĲŰƣШ ĳũĲƻĳĲШ ċƨƖċШ ƓŸƨƖШ ĲǭĲƣШ ĬĲШ
ĬŔůŔŰƨĲƖШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ  [ΟЮШ xĲƚШ ƻċƖŔċƣŔŸŰƚШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ƚƨƖШ ĦĲƣƣĲШ ƓĳƖŔŸĬĲШ ƓƖŸƻŔĲŰŰĲŰƣШ ĬŸŰĦШ ĬĲƚШ

ƻċƖŔċƣŔŸŰƚШ ĬĲШ ĦŸŰƚŸůůċƣŔŸŰƚШ ĬĲШ  [ΟШċƨШ ƚĲŔŰШ ĬĲƚШ
ĬŔǭĳƖĲŰƣƚШƚŔƣĲƚШĬĲШƓƖŸĬƨĦƣŔŸŰШĲŰШ[ƖċŰĦĲШĲƣШƓŸƨƻċŰƣШĲƨǂр
ůĶůĲƚШƓƖĳƚĲŰƣĲƖШĬĲƚШƓƖŸĦĳĬĳƚШĬĲШƣƖċŔƣĲůĲŰƣШĬŔǭĳƖĲŰƣЮ 

xĲƚШĳůŔƚƚŔŸŰƚШĬĲШ [ΟШŸŰƣШŉŸƖƣĲůĲŰƣШĬŔůŔŰƨĳШĬĲƓƨŔƚШΞΜΝΞШ
ċƻĲĦШũċШůŔƚĲШĲŰШƓũċĦĲШĬќƨŰШƓƖŸĦĳĬĳШĬĲШƣƖċŔƣĲůĲŰƣШĲŰШ
ƚŸƖƣŔĲШĬĲƚШĳƕƨŔƓĲůĲŰƣƚШƚƨƖШƨŰШƚŔƣĲШĬĲШŉċĤƖŔĦċƣŔŸŰШĲƣШũċШ
ŉĲƖůĲƣƨƖĲШĬќƨŰШċƨƣƖĲШƚŔƣĲЮ 

 

EƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬċŰƚШũѣċŔƖШĬĲШ [ΟШĬĲƓƨŔƚШΝΦΦΜШĲŰШ[ƖċŰĦĲШы~ĳƣƖŸƓŸũĲь 

FƻŸũƨƣŔŸŰШƖĳĦĲŰƣĲ 
9ĲƚШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЯШĬƨШŉċŔƣШĬĲШũċШŊĳŰĳƖċũŔƚċƣŔŸŰШĬĲШ
ũќƨƚċŊĲШĬĲƚШƣĲĦőŰŔƕƨĲƚШĬĲШƖĳĬƨĦƣŔŸŰЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ [ΟШ
ŸŰƣШ ƨŰШ ŰŔƻĲċƨШ ěШ ƓĲƨШ ƓƖĿƚШ ƚŔůŔũċŔƖĲШ ěШ ĦĲũƨŔШ ĬĲШ ΝΦΦΡЯШ
őŔƚƣŸƖŔƕƨĲůĲŰƣШũĲШƓũƨƚШĤċƚЯШċũŸƖƚШƕƨĲШũќŔŰĬƨƚƣƖŔĲШĬĲƚШƚĲůŔр
ĦŸŰĬƨĦƣĲƨƖƚШ ċШ ĬĲƚШ ĦŸŰƚŸůůċƣŔŸŰƚШ ĤĲċƨĦŸƨƓШ ƓũƨƚШ
ŔůƓŸƖƣċŰƣĲƚШƕƨĲШĬċŰƚШũĲƚШċŰŰĳĲƚШΝΦΦΜЮШÑŸƨƣĲŉŸŔƚЯШŔũШċШĳƣĳШ
ĦŸŰƚƣċƣĳШƨŰĲШċƨŊůĲŰƣċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ [ΟШĲŰШΞΜΝΤШ
ĲƣШ ΞΜΝΥЯШ ĲŰŊĲŰĬƖĳĲƚШ ƓċƖШ ũċШ őċƨƚƚĲШ ŔůƓŸƖƣċŰƣĲШ ĬĲƚШ
ĦŸŰƚŸůůċƣŔŸŰƚШ ĬĲШ  [ΟШĬċŰƚШ ĦĲШ ƚĲĦƣĲƨƖШ ĦĲƚШ ůĶůĲƚШ
ċŰŰĳĲƚЮШEŰШΞΜΝΦЯШũĲƚШĳůŔƚƚŔŸŰƚШƚŸŰƣШĬĲШŰŸƨƻĲċƨШěШũċШ
ĤċŔƚƚĲШĬƨШŉċŔƣШĬĲƚШĦŸŰƚŸůůċƣŔŸŰƚШůŸŔŰƚШĳũĲƻĳĲƚШƕƨĲШũĲƚШ
ċŰŰĳĲƚШƓƖĳĦĳĬĲŰƣĲƚШĲƣШĬќƨŰШŉċĦƣĲƨƖШĬќĳůŔƚƚŔŸŰШƓũƨƚШŉċŔĤũĲЮШ

?ĲƓƨŔƚШΞΜΞΜЯШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ [ΟШƚŸŰƣШĲŰШċƨŊůĲŰƣċƣŔŸŰШ
ċƻĲĦШĬĲƚШŰŔƻĲċƨǂШĳũĲƻĳƚШĲŰШΞΜΞΞШĲƣШΞΜΞΟЯШŸƮШũќŸŰШƖĲƣƖŸƨƻĲШ
ĬĲƚШŰŔƻĲċƨǂШĬќĳůŔƚƚŔŸŰƚШĳƕƨŔƻċũĲŰƣШěШċƻċŰƣШΞΜΝΞЮ 

ШŰŸƣĲƖШƕƨĲШũĲƚШŊċǍШǰƨŸƖĳƚШƨƣŔũŔƚĳƚШĬċŰƚШũќŔŰĬƨƚƣƖŔĲШĬĲШũċШ
ŉċĤƖŔĦċƣŔŸŰШ ĬĲШ ƚĲůŔрĦŸŰĬƨĦƣĲƨƖƚШ ŰĲШ ƚŸŰƣШ ƓċƚШ ěШ
ĦŸŰĦĲƖŰĳƚШƓċƖШũċШƖĲƚƣƖŔĦƣŔŸŰШĬĲШůŔƚĲШƚƨƖШũĲШůċƖĦőĳШĬĲШŊċǍШ
ǰƨŸƖĳƚШĲǂŔŊĳĲШƓċƖШũĲШƖĿŊũĲůĲŰƣШыEÖьШŰ҄ШΡΝΤоΞΜΝΠШŰŔШƓċƖШƚċШ
ƖĳƻŔƚŔŸŰШыEÖьШΞΜΞΠоΡΤΟШĲƣШƕƨќŔũШŰќǃШċЯШƓċƖШĦŸŰƚĳƕƨĲŰƣЯШƓċƚШ
ĬĲШƖċŔƚŸŰШċƓƓċƖĲŰƣĲШƕƨĲШũĲƚШĳůŔƚƚŔŸŰƚШĬŔůŔŰƨĲŰƣШĬċŰƚШ
ũĲƚШƓƖŸĦőċŔŰĲƚШċŰŰĳĲƚЮ 
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Polluants atmosphériques 
Politiques air 

éƨĲШĬќĲŰƚĲůĤũĲШĬĲШũќċĦƣƨċũŔƣĳШƖĳĦĲŰƣĲ 
 

ƨШŰŔƻĲċƨШŔŰƣĲƖŰċƣŔŸŰċũЯШĲŰШΞΜΞΝЯШũќ§~ÉШċШůŔƚШěШŢŸƨƖШũĲƚШ
ƻċũĲƨƖƚрŊƨŔĬĲƚШƓŸƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШĲǂƣĳƖŔĲƨƖЯШĲƣШĦĲШ
ċũŸƖƚШůĶůĲШƕƨĲШũĲƚШƻċũĲƨƖƚрŊƨŔĬĲƚШĳĬŔĦƣĳĲƚШĲŰШΞΜΜΡШŰĲШ
ƚŸŰƣШ ƓċƚШ ĲŰĦŸƖĲШ ƖĲƚƓĲĦƣĳĲƚЮШ xċШ 9ŸŰƻĲŰƣŔŸŰШ ƚƨƖШ ũċШ
ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ ƣƖċŰƚŉƖŸŰƣŔĿƖĲШ ěШ ũŸŰŊƨĲШ
ĬŔƚƣċŰĦĲШы9xÅÑÂьШċШǯŰċũŔƚĳШƚŸŰШƓƖŸŊƖċůůĲШĬќĲǂċůĲŰШ
ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ ]ƁƣĲĤŸƖŊШ ċůĲŰĬĳШ ĲƣШ ũċШ ƖĳƻŔƚŔŸŰШĬƨШ
ÂƖŸƣŸĦŸũĲШċШĳƣĳШċĦƣĳĲШǯŰШΞΜΞΟШыƻŸŔƖШƓũƨƚШĤċƚьЮ 

ƨШ ŰŔƻĲċƨШ ĬĲШ ũќÖEЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ĬĳůċƖƖĳШ ũĲƚШ ƣƖċƻċƨǂШ ƓŸƨƖШ ƨŰШ ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲШ ƚċШ
ƓŸũŔƣŔƕƨĲШċŔƖЯШƚƨƖШũċШĤċƚĲШĬĲШƚŸŰШƓũċŰШĬќċĦƣŔŸŰƚШўǍĳƖŸШ
ƓŸũũƨƣŔŸŰџШыċĬŸƓƣĳШĬċŰƚШũĲШĦċĬƖĲШĬƨШ]ƖĲĲŰЮĬĲċũьЯШĲŰШ
ƚĲƓƣĲůĤƖĲШ ΞΜΞΝЯШ ĦŸůƓŸƖƣċŰƣШ ƨŰĲШ ĳƻċũƨċƣŔŸŰШ ĬĲƚШ
ĬŔƖĲĦƣŔƻĲƚШƕƨċũŔƣĳШĬĲШũќċŔƖШĲǂŔƚƣċŰƣĲƚШĲƣШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШ
ƚƨƖШũĲƨƖШƖĳƻŔƚŔŸŰЮШÖŰĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШ
ƕƨċũŔƣĳШĬĲШũќċŔƖШċШĳƣĳШƓƖĳƚĲŰƣĳĲШũĲШΞΣШŸĦƣŸĤƖĲШΞΜΞΞШƓċƖШũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲЮШEũũĲШƻŔƚĲШŰŸƣċůůĲŰƣШěШǯǂĲƖШ
ĬĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШŔŰƣĲƖůĳĬŔċŔƖĲƚШƓŸƨƖШΞΜΟΜЯШ
ў ůŔĲƨǂЮċũŔŊŰĳĲƚЮċƻĲĦЮũĲƚЮƻċũĲƨƖƚцŊƨŔĬĲƚЮĬĲЮũѢ§~É џШĬĲШ
ΞΜΞΝЮШxĲШΞΠШċƻƖŔũШΞΜΞΠЯШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШċШċĬŸƓƣĳШ
ũĲШƣĲǂƣĲШĬĲШĦŸůƓƖŸůŔƚШǯŰċũШƚƨƖШũċШƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
ƕƨċũŔƣĳШĬĲШũќċŔƖЮШЮШЮШxĲШƣĲǂƣĲШĬĲШĦŸůƓƖŸůŔƚШǯŰċũШƚƨƖШũċШ
ƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ШċШĳƣĳШċĬŸƓƣĳШũĲШΝΞШůċƖƚШƓċƖШũĲШ

ÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШũĲШΝΞШċƻƖŔũШΞΜΞΠШƓċƖШũĲШ9ŸŰƚĲŔũШĬĲШ
ũќÖEЮШ 

ƨШŰŔƻĲċƨШŰċƣŔŸŰċũЯШũќċƖƖĶƣĳШĬƨШΥШĬĳĦĲůĤƖĲШΞΜΞΞШůĲƣШěШ
ŢŸƨƖШ ũĲШ ÂÅEÂ Ш ƓŸƨƖШũċШ ƓĳƖŔŸĬĲШ ΞΜΞΞрΞΜΞΡШ ůċŔƚШ ũĲƚШ
ŸĤŢĲĦƣŔŉƚШěШċƣƣĲŔŰĬƖĲШĲƣШǯǂĳƚШĬċŰƚШũĲШĬĳĦƖĲƣШĬĲШΞΜΝΤШŰĲШ
ƚŸŰƣШƓċƚШůŸĬŔǯĳƚЮШxĲШŰŸƨƻĲũШċƖƖĶƣĳШĬĳǯŰŔƣШΠΦШůĲƚƨƖĲƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШĦŔŰƕШƓŸũũƨċŰƣƚШƻŔƚĳƚШыÉ§ΞЯШ
 §ǂЯШ cΟЯШ9§é ~ШĲƣШÂ~ΞЯΡьШĬċŰƚШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚЮШÂċƖШ
ċŔũũĲƨƖƚЯШĦŸůůĲШƓƖĳƻƨШƓċƖШũċШũŸŔШĦũŔůċƣШĲƣШƖĳƚŔũŔĲŰĦĲШĬĲШ
ΞΜΞΝШ ĬĲƚШ ƣƖċŢĲĦƣŸŔƖĲƚШ ċŰŰƨĲũũĲƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬќċůůŸŰŔċĦШ ы cΟьШ ĬƨШ ƚĲĦƣĲƨƖШ ċŊƖŔĦŸũĲШ
ŢƨƚƕƨќĲŰШΞΜΟΜЯШĲŰШĦŸőĳƖĲŰĦĲШċƻĲĦШũċШĬŔƖĲĦƣŔƻĲШ E9рΞЯШŸŰƣШ
ĳƣĳШĬĳǯŰŔĲƚШƓċƖШĬĳĦƖĲƣШĲŰШĬĳĦĲůĤƖĲШΞΜΞΞЮШxċШƚŔƣƨċƣŔŸŰШ
ƖĲƚƣĲШƣŸƨŢŸƨƖƚШůċƖƕƨĳĲШƓċƖШƨŰШĦŸŰƣƖċƚƣĲШĲŰƣƖĲЯШĬќƨŰШĦŻƣĳЯШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШĲŰШĤċŔƚƚĲШыċƻĲĦШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ĬĲШƖĳĬƨĦƣŔŸŰШċƣƣĲŔŰƣƚЯШĲƣШƨŰĲШċůĳũŔŸƖċƣŔŸŰШŊũŸĤċũĲШĬĲШũċШ
ƕƨċũŔƣĳШĬĲШũќċŔƖьбШĲƣШĬĲШũќċƨƣƖĲШĦŻƣĳЯШĬĲƚШƓŔĦƚШŔůƓŸƖƣċŰƣƚШĬĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШĬќŸǍŸŰĲШĲƣШĬĲƚШĬĳƓċƚƚĲůĲŰƣƚШĬĲƚШƚĲƨŔũƚШ
ƖĳŊũĲůĲŰƣċŔƖĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖЯШŰŸƣċůůĲŰƣШƓŸƨƖШũĲШ
 §ΞЮШ EŰШΞΜΞΟШ ĲƣШ ΞΜΞΠЯШĬĲƚШ ċŰŰŸŰĦĲƚШ ĲƣШ ƨŰШ ƖċƓƓŸƖƣШ
ƚƓĳĦŔċũШ ŸŰƣШ ĳƣĳШ ƓƨĤũŔĳĲƚШ ƚƨƖШ ũĲƚШ üŸŰĲƚШ ěШ [ċŔĤũĲƚШ
FůŔƚƚŔŸŰƚШыƻŸŔƖШĬĳƣċŔũШƓũƨƚШĤċƚьЮШ 

 

 

ĦƣŔŸŰШěШũќŔŰƣĲƖŰċƣŔŸŰċũ 
9xÅÑ ÂШ҇Ш9ŸŰƻĲŰƣŔŸŰШƚƨƖШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШƣƖċŰƚŉƖŸŰƣŔĿƖĲШěШũŸŰŊƨĲШĬŔƚƣċŰĦĲШ 

xċШ9ŸŰƻĲŰƣŔŸŰ 
ÉŸƨƚШ ũѣĳŊŔĬĲШ ĬĲШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĳĦŸŰŸůŔƕƨĲШ ƓŸƨƖШ
ũѣEƨƖŸƓĲШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШы9EEр ÖьЯШũċШ9ŸŰƻĲŰƣŔŸŰШƚƨƖШ
ũċШ ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ ƣƖċŰƚŉƖŸŰƣŔĿƖĲШ ěШ ũŸŰŊƨĲШ
ĬŔƚƣċŰĦĲШы9xÅÑ ÂьШċШĳƣĳШƚŔŊŰĳĲШƓċƖШΟΞШƓċǃƚШыĬŸŰƣШũċШ
[ƖċŰĦĲьШĲŰШΝΦΤΦЯШĦĲШƕƨŔШĲŰШŉċŔƣШũĲШƓũƨƚШċŰĦŔĲŰШƣƖċŔƣĳШ
ůƨũƣŔũċƣĳƖċũШƚƨƖШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШĲƣШƚƨƖƣŸƨƣЯШũĲШƚĲƨũШ
ƣƖċŔƣĳШŔŰƣĲƖŰċƣŔŸŰċũШƚƨƖШũċШƕƨĲƚƣŔŸŰЮШEũũĲШĲƚƣШĲŰƣƖĳĲШĲŰШ
ƻŔŊƨĲƨƖШĲŰШΝΦΥΟЮШ 

xċШ 9xÅÑ ÂШ ĬĳǯŰŔƣШ ũĲƚШ ƓƖŔŰĦŔƓĲƚШ ŊĳŰĳƖċƨǂШ ĬĲШ ũċШ
ĦŸŸƓĳƖċƣŔŸŰШ ŔŰƣĲƖŰċƣŔŸŰċũĲШ ƓŸƨƖШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ

ƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШĲƣШũċШůŔƚĲШĲŰШƓũċĦĲШĬѣƨŰШĦċĬƖĲШ
ŔŰƚƣŔƣƨƣŔŸŰŰĲũШƕƨŔШƖĳƨŰŔƣШũċШƖĲĦőĲƖĦőĲШĲƣШũċШƓŸũŔƣŔƕƨĲЮШxċШ
9ŸŰƻĲŰƣŔŸŰШċШĦŸŰƣƖŔĤƨĳШěШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĲǭĲƣƚШŰŸĦŔŉƚШ
ĬĲШ ũċШ ƓŸũũƨƣŔŸŰШ ĬĲШ ũѣċŔƖШ ƚƨƖШ ũċШ ƚċŰƣĳШ őƨůċŔŰĲШ ĲƣШ
ũѣĲŰƻŔƖŸŰŰĲůĲŰƣЮШ 9ĲШ ƚŸŰƣШ ĲŰШ ĲǭĲƣШ ũĲƚШŔůƓċĦƣƚШ
ƚŔŊŰŔǯĦċƣŔŉƚШĬĲƚШƓŸũũƨċŰƣƚЯШŰŸƣċůůĲŰƣШĬƨШÉ§ΞШƚƨƖШũĲƚШ
ŉŸƖĶƣƚШĲƣШũĲƚШũċĦƚШĬċŰƚШĬĲШŰŸůĤƖĲƨǂШƓċǃƚШĬĲШũѣőĳůŔƚƓőĿƖĲШ
 ŸƖĬШĬċŰƚШũĲƚШċŰŰĳĲƚШΣΜШĲƣШΤΜШыѢƓũƨŔĲƚШċĦŔĬĲƚѢьШƕƨŔШŸŰƣШ
ŔŰĦŔƣĳШũĲƚШΟΞШEƣċƣƚШĬĲШũċШƖĳŊŔŸŰШƓċŰрĲƨƖŸƓĳĲŰŰĲШěШĳƣċĤũŔƖШ
ĦĲƣƣĲШĦŸŸƓĳƖċƣŔŸŰЮШ?ĲƓƨŔƚШĬĲШŰŸůĤƖĲƨǂШċƨƣƖĲƚШƓċǃƚШŸŰƣШ
ƖĲŢŸŔŰƣШũċШ9ŸŰƻĲŰƣŔŸŰЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΠ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШ9xÅÑ ÂЯШƓũƨƚŔĲƨƖƚШÂƖŸƣŸĦŸũĲƚШŸŰƣШĳƣĳШ
ċĬŸƓƣĳƚШĲŰШƻƨĲШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲƖƣċŔŰƚШ
ƓŸũũƨċŰƣƚШĬċŰƚШũќċŔƖЮШ9ĲƚШÂƖŸƣŸĦŸũĲƚШċƚƚŔŊŰĲŰƣШěШĦőċƕƨĲШ
ÂċƖƣŔĲШƚŔŊŰċƣċŔƖĲЯШƚŸŔƣШƨŰШĲŰŊċŊĲůĲŰƣШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĲŰШƓŸƨƖĦĲŰƣċŊĲШƓċƖШƖċƓƓŸƖƣШěШƨŰĲШċŰŰĳĲШĬĲШ
ƖĳŉĳƖĲŰĦĲЯШ ƚŸŔƣШ ĬĲƚШ ƓũċŉŸŰĬƚШ ĬќĳůŔƚƚŔŸŰƚШ ěШ ŰĲШ ƓċƚШ
ĬĳƓċƚƚĲƖШůċŔƚШċƨƚƚŔШĬĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬќĳůŔƚƚŔŸŰƚШ
ĬċŰƚШĦĲƖƣċŔŰƚШƚĲĦƣĲƨƖƚШĬќċĦƣŔƻŔƣĳƚШěШŰĲШƓċƚШĬĳƓċƚƚĲƖЮШ ƨШ
ǯũШ ĬĲƚШċŰŰĳĲƚЯШ ũĲШŰŸůĤƖĲШ ĬĲШ ƓŸũũƨċŰƣƚШƻŔƚĳƚШ ƓċƖШ ũċШ
9xÅÑ ÂШĲƣШƚĲƚШÂƖŸƣŸĦŸũĲƚШƚѣĲƚƣШƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШċŊƖċŰĬŔШ
ƓŸƨƖШĦŸƨƻƖŔƖШũĲШĦċƖĤŸŰĲШƚƨŔĲЯШũĲƚШƓŸũũƨċŰƣƚШŸƖŊċŰŔƕƨĲƚШ
ƓĲƖƚŔƚƣċŰƣƚЯШũĲƚШůĳƣċƨǂШũŸƨƖĬƚШĲƣШũĲƚШƓċƖƣŔĦƨũĲƚШǯŰĲƚЮ 

 

ÂƖŸƣŸĦŸũĲƚ 
xĲƚШ ÂƖŸƣŸĦŸũĲƚШ ċĬŸƓƣĳƚШ ĲŰШ ċƓƓũŔĦċƣŔŸŰШ ĬĲШ ĦĲƣƣĲШ
9ŸŰƻĲŰƣŔŸŰШƚŸŰƣШũĲƚШƚƨŔƻċŰƣƚШа 

ÂƖĲůŔĲƖШÂƖŸƣŸĦŸũĲШƚŸƨŉƖĲ 

xĲШƓƖĲůŔĲƖШÂƖŸƣŸĦŸũĲШƚŸƨŉƖĲЯШƚŔŊŰĳШěШcĲũƚŔŰťŔШũĲШΥШŢƨŔũũĲƣШ
ΝΦΥΡЯШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΞШƚĲƓƣĲůĤƖĲШΝΦΥΤЮШxċШ
[ƖċŰĦĲШċƻċŔƣШƓŸƨƖШŸĤŢĲĦƣŔŉШĬĲШƖĳĬƨŔƖĲШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ΟΜӖШĲŰƣƖĲШΝΦΥΜШĲƣШΝΦΦΟЮШxċШ[ƖċŰĦĲШċШĬĳĦŔĬĳЯШĲŰШƓũƨƚЯШĬĲШ
ƚќĲŰŊċŊĲƖШěШƖĳĬƨŔƖĲШƚĲƚШĳůŔƚƚŔŸŰƚШĬĲШΣΜӖШěШũќŔŰƚƣċƖШĬĲШ
ĬŸƨǍĲШEƣċƣƚШƕƨŔШƚĲШƚŸŰƣШĲŰŊċŊĳƚШěШƖĳĬƨŔƖĲШũĲƚШũĲƨƖƚШĬќċƨШ
ůŸŔŰƚШΡΜӖЮ 

 

ÂƖŸƣŸĦŸũĲШƖĲũċƣŔŉШċƨǂШ §ǂ 

xĲШÂƖŸƣŸĦŸũĲШ ƖĲũċƣŔŉШ ċƨǂШ  §ǂЯШƚŔŊŰĳШ ěШ ÉŸǯċШ ũĲШ ΝĲƖШ
ŰŸƻĲůĤƖĲШΝΦΥΥЯШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΝΠШŉĳƻƖŔĲƖШΝΦΦΝЮШxċШ
[ƖċŰĦĲШ ƚќĲƚƣШ ƻƨĲШ ċƚƚŔŊŰĲƖШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ƚƣċĤŔũŔƚĲƖШ ƚĲƚШ
ĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΝΦΥΤШĲƣШΝΦΦΠЮШxċШ[ƖċŰĦĲШċШĬĳĦŔĬĳШĬĲШ
ƚќĲŰŊċŊĲƖЯШĲŰШŸƨƣƖĲЯШĬċŰƚШƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΟΜӖШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĲŰƣƖĲШΝΦΥΜШĲƣШΝΦΦΥЮ 

 

ÂƖŸƣŸĦŸũĲШƖĲũċƣŔŉШċƨǂШ9§é 

xĲШÂƖŸƣŸĦŸũĲШƖĲũċƣŔŉШċƨǂШ9§éШƚŔŊŰĳШěШ]ĲŰĿƻĲШũĲШΝΥШ
ŰŸƻĲůĤƖĲШΝΦΦΝЯШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΞΦШƚĲƓƣĲůĤƖĲШ
ΝΦΦΤЮШ xċШ [ƖċŰĦĲШ ċШ ċĦĦĲƓƣĳШ ũќŸĤŢĲĦƣŔŉШ ĬĲШ ƖĳĬƨŔƖĲШ ƚĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШΟΜӖШĲŰƣƖĲШΝΦΥΥШĲƣШΝΦΦΦЮШ ШŰŸƣĲƖШƕƨĲШũĲƚШ
ƚŸƨƖĦĲƚШĤŔŸƣŔƕƨĲƚШƚŸŰƣШĲǂĦũƨĲƚШĬĲШĦĲƣШĲŰŊċŊĲůĲŰƣЮ 

 

ÉĲĦŸŰĬШÂƖŸƣŸĦŸũĲШƚŸƨŉƖĲ 

xĲШƚĲĦŸŰĬШÂƖŸƣŸĦŸũĲШƚŸƨŉƖĲЯШƚŔŊŰĳШěШ§ƚũŸШũĲШΝΠШŢƨŔŰШ
ΝΦΦΠЯШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΡШċŸƫƣШΝΦΦΥЮШxĲШŰŸƨƻĲũШ
ŸĤŢĲĦƣŔŉШ ǯǂĳШ ěШ ũċШ [ƖċŰĦĲШ ĳƣċŔƣШ ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ
ƚƨƓƓũĳůĲŰƣċŔƖĲШƓƖŸŊƖĲƚƚŔƻĲШĬĲШƚĲƚШĳůŔƚƚŔŸŰƚШыΥΣΥШťƣШĲŰШ
ΞΜΜΜЯШΤΤΜШťƣШĲŰШΞΜΜΡШĲƣШΤΟΤШťƣШĲŰШΞΜΝΜьЮ 

ÂƖŸƣŸĦŸũĲƚШƖĲũċƣŔŉƚШċƨǂШÂ§ÂШĲƣШċƨǂШůĳƣċƨǂШũŸƨƖĬƚ 

xĲƚШÂƖŸƣŸĦŸũĲƚШ ƖĲũċƣŔŉƚШ ċƨǂШ ÂŸũũƨċŰƣƚШ §ƖŊċŰŔƕƨĲƚШ
ÂĲƖƚŔƚƣċŰƣƚШĲƣШċƨǂШůĳƣċƨǂШũŸƨƖĬƚШƚŔŊŰĳƚШěШ ċƖőƨƚШũĲШΞΠШ
ŢƨŔŰШΝΦΦΥШƚŸŰƣШĲŰƣƖĳƚШĲŰШƻŔŊƨĲƨƖШũĲШΞΟШŸĦƣŸĤƖĲШΞΜΜΟШĲŰШ
ĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲƚШÂŸũũƨċŰƣƚШ§ƖŊċŰŔƕƨĲƚШÂĲƖƚŔƚƣċŰƣƚШĲƣШ
ũĲШΞΦШĬĳĦĲůĤƖĲШΞΜΜΟШƓŸƨƖШũĲƚШůĳƣċƨǂШũŸƨƖĬƚЮШ9ĲƚШĬĲƨǂШ
ƓƖŸƣŸĦŸũĲƚШŸŰƣШĳƣĳШċůĲŰĬĳƚЯШĲŰШΞΜΝΞШƓŸƨƖШũĲШÂƖŸƣŸĦŸũĲШ
ůĳƣċƨǂШũŸƨƖĬƚШĲƣШĲŰШΞΜΜΦШƓŸƨƖШũĲШÂƖŸƣŸĦŸũĲШÂ§ÂЮШÂċƖůŔШ
ũĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШƓƖŔƚĲƚЯШũĲƚШÂċƖƣŔĲƚШƚŔŊŰċƣċŔƖĲƚЯШĬŸŰƣШũċШ
[ƖċŰĦĲЯШ ĬŸŔƻĲŰƣШ ũŔůŔƣĲƖШ ũĲƨƖƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ƓũŸůĤЯШ
ĦċĬůŔƨůШ ĲƣШ ůĲƖĦƨƖĲШ ċŔŰƚŔШ ƕƨĲШ ĬĲШc ÂШ ыƕƨċƣƖĲШ
ĦŸůƓŸƚĳƚ аШ7ċÂЯШ7Ĥ[ЯШ7ť[ШĲƣШfŰĬÂǃьЯШĬŔŸǂŔŰĲƚоŉƨƖċŰŰĲƚШĲƣШ
c97ШěШƨŰШŰŔƻĲċƨШŔŰŉĳƖŔĲƨƖШěШĦĲũƨŔШĬĲШΝΦΦΜЮ 

xĲШ ÂƖŸƣŸĦŸũĲШ ůĳƣċƨǂШ ũŸƨƖĬƚШ ċШ ĳƣĳШ ċůĲŰĬĳШ ũĲШ ΝΟШ
ĬĳĦĲůĤƖĲШΞΜΝΞЮШ?ĲШŰŸƨƻĲũũĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬќĳůŔƚƚŔŸŰШ
ыéxEьШƚŸŰƣШůŔƚĲƚШĲŰШƓũċĦĲШƓŸƨƖШũĲƚШůĳƣċƨǂШũŸƨƖĬƚШĲƣШĬĲƚШ
éxEШƓŸƨƖШũĲƚШƓċƖƣŔĦƨũĲƚШŸŰƣШĳƣĳШŔŰƣƖŸĬƨŔƣĲƚЮШ9ĲƚШéxEШ
ƓċƖƣŔĦƨũĲƚШƚŸŰƣШĦŸőĳƖĲŰƣĲƚШċƻĲĦШĦĲũũĲƚШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ
]ƁƣĲĤŸƖŊШ ċůĲŰĬĳШ ыƻŸŔƖШ ĦŔрċƓƖĿƚьЮШ xĲƚШ ċůĲŰĬĲůĲŰƣƚШ
ΞΜΝΞШĬƨШÂƖŸƣŸĦŸũĲШƚŸŰƣШĲŰƣƖĳƚШĲŰШƻŔŊƨĲƨƖШũĲШΥШŉĳƻƖŔĲƖШ
ΞΜΞΞЯШ ũĲШ ŰŸůĤƖĲШ ĬĲШ ƖċƣŔǯĦċƣŔŸŰƚШ ůŔŰŔůċũШ ċǃċŰƣШ ĳƣĳШ
ċƣƣĲŔŰƣЮ 

ÂŸƨƖШũĲƚШÂ§ÂЯШũĲƚШċůĲŰĬĲůĲŰƣƚШΞΜΜΦШĬƨШÂƖŸƣŸĦŸũĲШƚŸŰƣШ
ĲŰƣƖĳƚШĲŰШƻŔŊƨĲƨƖШũĲШΞΜШŢċŰƻŔĲƖШΞΜΞΞЮШxċШ[ƖċŰĦĲШċШƖċƣŔǯĳШ
ĦĲƚШĬĲƨǂШƓƖŸƣŸĦŸũĲƚШċůĲŰĬĳƚЮ 

 

ÂƖŸƣŸĦŸũĲШƖĲũċƣŔŉШěШũċШƖĳĬƨĦƣŔŸŰШĬĲШũќċĦŔĬŔǯĦċƣŔŸŰЯШĬĲШ
ũќĲƨƣƖŸƓőŔƚċƣŔŸŰШĲƣШĬĲШũќŸǍŸŰĲШƣƖŸƓŸƚƓőĳƖŔƕƨĲ 

xĲШÂƖŸƣŸĦŸũĲШƖĲũċƣŔŉШěШũċШƖĳĬƨĦƣŔŸŰШĬĲШũѣċĦŔĬŔǯĦċƣŔŸŰЯШĬĲШ
ũѣĲƨƣƖŸƓőŔƚċƣŔŸŰШ ĲƣШ ĬĲШ ũѣŸǍŸŰĲШ ƣƖŸƓŸƚƓőĳƖŔƕƨĲШ ĬŔƣШ
ѢůƨũƣŔрƓŸũũƨċŰƣƚШоШůƨũƣŔрĲǭĲƣƚѢЯШƚŔŊŰĳШěШ]ƁƣĲĤŸƖŊШũĲШΝĲƖШ
ĬĳĦĲůĤƖĲШΝΦΦΦШƓċƖШΟΝШÂċƖƣŔĲƚШĬŸŰƣШũċШ[ƖċŰĦĲЯШĲƚƣШĲŰƣƖĳШ
ĲŰШƻŔŊƨĲƨƖШũĲШΝΤШůċŔШΞΜΜΡЮШfũШƓŸƖƣĲШƚƨƖШƣƖŸŔƚШƓŸũũƨċŰƣƚШ
ĬĳŢěШĦŸŰĦĲƖŰĳƚШƓċƖШũĲƚШÂƖŸƣŸĦŸũĲƚШĦŔƣĳƚШƓƖĳĦĳĬĲůůĲŰƣШ
ыÉ§ΞЯШ  §ǂШĲƣШ 9§é ~ьШ ƓũƨƚШ ũĲШ  cΟЮШ xċШ [ƖċŰĦĲШ ĬŸŔƣШ
ƖĲƚƓĲĦƣĲƖШ ĬĲƚШ ƓũċŉŸŰĬƚШ ĬѣĳůŔƚƚŔŸŰƚШ ĬĳǯŰŔƚШ ĲŰШ ƖĲŢĲƣƚШ
ůċƚƚŔƕƨĲƚШċĤƚŸũƨƚШĲŰШΞΜΝΜЮШ9ĲƚШƓũċŉŸŰĬƚШƚŸŰƣШĬĲШΠΜΜШťƣШ
ƓŸƨƖШũĲШÉ§ΞЯШΥΣΜШťƣШƓŸƨƖШũĲƚШ §ǂЯШΝШΝΜΜШťƣШƓŸƨƖШũĲƚШ9§é ~Ш
ĲƣШΤΥΜШťƣШƓŸƨƖШũĲШ cΟЮШ9ĲƚШƓũċŉŸŰĬƚШƚŸŰƣШƣƖĿƚШŔŰŉĳƖŔĲƨƖƚШ
ċƨǂШ ƓũċŉŸŰĬƚШ ǯǂĳƚШ ĬċŰƚШ ũĲƚШ ÂƖŸƣŸĦŸũĲƚШ ƓƖĳĦĳĬĲŰƣƚЮШ
xќċƣƣĲŔŰƣĲШ ŸƨШ ŰŸŰШ ĬĲƚШ ƓũċŉŸŰĬƚШ ĲƚƣШ ƓƖĳĦŔƚĳĲШ ĬċŰƚШ ũĲШ
ƣċĤũĲċƨШƓƖĳƚĲŰƣĳШĬċŰƚШũċШƚƨŔƣĲШĬĲШĦĲШƖċƓƓŸƖƣЮ 

xĲШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШċШĳƣĳШċůĲŰĬĳШũĲШΠШůċŔШΞΜΝΞЮШEŰШ
ĲǭĲƣЯШůċũŊƖĳШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШċĦĦŸůƓũŔĲƚЯШ
ũĲƚШ ŔůƓċĦƣƚШ ĬĲƚШ ƓŸũũƨċŰƣƚШ ƚƨƖШ ũċШ ƚċŰƣĳШ ĲƣШ ũĲƚШ
ĳĦŸƚǃƚƣĿůĲƚШƚŸŰƣШƣŸƨŢŸƨƖƚШƓƖĳƚĲŰƣƚШĲƣШŔũШŉċũũċŔƣШĬŸŰĦШũĲШ
ƖĲŰŉŸƖĦĲƖЮ 

?ĲƚШŰŸƨƻĲċƨǂШĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШěШũќőŸƖŔǍŸŰШ
ΞΜΞΜШƓċƖШƖċƓƓŸƖƣШěШũќċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШΞΜΜΡШŸŰƣШĳƣĳШǯǂĳƚШ
ƓŸƨƖШũĲƚШƕƨċƣƖĲШƓŸũũƨċŰƣƚШĬĳŢěШƻŔƚĳƚШƓċƖШũĲШÂƖŸƣŸĦŸũĲШыÉ§ΞЯШ
 §ǂЯШ9§é ~ШĲƣШ cΟьШůċŔƚШċƨƚƚŔШƓŸƨƖШũĲƚШƓċƖƣŔĦƨũĲƚШ
ƓƖŔůċŔƖĲƚШǯŰĲƚШыÂ~ΞЯΡьЮШ ŔŰƚŔЯШũĲШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΡ 

ƖĳƻŔƚĳШ ĲŰШ ΞΜΝΞШ ĲƚƣШ ũĲШ ƓƖĲůŔĲƖШ ƣƖċŔƣĳШ ůƨũƣŔũċƣĳƖċũШ
ĦŸŰƣƖċŔŊŰċŰƣШěШǯǂĲƖШĬĲƚШĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШƓŸƨƖШũĲƚШÂ~ΞЯΡЮШ 

ÂŸƨƖШ ũċШ [ƖċŰĦĲЯШ ũĲƚШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ
ĬѣĳůŔƚƚŔŸŰƚШƓŸƨƖШΞΜΞΜШƚŸŰƣШĬĲШрΡΡӖШƓŸƨƖШũĲШÉ§ΞЯШĬĲШрΡΜӖШ
ƓŸƨƖШũĲƚШ §ǂЯШĬĲШрΠΟӖШƓŸƨƖШũĲƚШ9§é ~ЯШĬĲШрΠӖШƓŸƨƖШũĲШ
 cΟШĲƣШĬĲШрΞΤӖШƓŸƨƖШũĲƚШÂ~ΞЯΡШƓċƖШƖċƓƓŸƖƣШěШƚĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ ΞΜΜΡЮШ xĲШ ÂƖŸƣŸĦŸũĲШ ċůĲŰĬĳШ ůĲƣШ ĲŰШ ƓũċĦĲШ ĬĲƚШ
ŰŸƨƻĲũũĲƚШéxEШƓŸƨƖШĦĲƖƣċŔŰĲƚШċĦƣŔƻŔƣĳƚШĦŸŰĦĲƖŰċŰƣШũĲƚШ
ĦŔŰƕШƓŸũũƨċŰƣƚЮШ 

xĲШĦċƖĤŸŰĲШƚƨŔĲЯШĲŰШƣċŰƣШƕƨĲШĦŸůƓŸƚċŰƣĲШĬĲƚШƓċƖƣŔĦƨũĲƚЯШ
ċШċƨƚƚŔШĳƣĳШŔŰƣƖŸĬƨŔƣШĬċŰƚШũĲШÂƖŸƣŸĦŸũĲШƕƨŔШĬĲƻŔĲŰƣШĬŸŰĦШũĲШ
ƓƖĲůŔĲƖШÂƖŸƣŸĦŸũĲШěШƓƖĲŰĬƖĲШĲŰШĦŸůƓƣĲШĦĲШƓŸũũƨċŰƣШĲƣШ
ŉŸƖĦĲƨƖШĦũŔůċƣŔƕƨĲШěШĦŸƨƖƣĲШĬƨƖĳĲШĬĲШƻŔĲЯШŰŸƣċůůĲŰƣШƓċƖШ
ƨŰШƚǃƚƣĿůĲШĬĲШƖċƓƓŸƖƣċŊĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦċƖĤŸŰĲШ
ƚƨŔĲШěШũѣĳĦőĲũũĲШĬĲШũċШǍŸŰĲШĬĲШũċШ9EEр ÖЮШ ƨĦƨŰĲШéxEЯШŰŔШ
ċƨĦƨŰШ ƓũċŉŸŰĬШ ŰĲШ ƚŸŰƣШ ƣŸƨƣĲŉŸŔƚШ ůŔƚШ ĲŰШ ƓũċĦĲШ ƓŸƨƖШ
ũќŔŰƚƣċŰƣШ ƓŸƨƖШ ũĲШ ĦċƖĤŸŰĲШ ƚƨŔĲШ ůċŔƚШ ĬĲƚШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ƚŸŰƣШ ĬŸŰŰĳĲƚШ ċƨǂШ ÂċƖƣŔĲƚЯШ
ŰŸƣċůůĲŰƣШĬĲШŉŸĦċũŔƚĲƖШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
Â~ΞЯΡШƚƨƖШũĲƚШƚŸƨƖĦĲƚШƖŔĦőĲƚШĲŰШĦċƖĤŸŰĲШƚƨŔĲЮШ 

ƻĲĦШũċШΝΦĲШƖċƣŔǯĦċƣŔŸŰШƓċƖШũċШÉƨŔƚƚĲШũĲШΞΠШŢƨŔũũĲƣШΞΜΝΦЯШũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШċůĲŰĬĳШĲƚƣШĲŰƣƖĳШĲŰШƻŔŊƨĲƨƖШũĲШΤШ
ŸĦƣŸĤƖĲШ ΞΜΝΦШ ыĲŰƣƖĳĲШ ĲŰШ ƻŔŊƨĲƨƖШ ΦΜШ ŢŸƨƖƚШ ċƓƖĿƚШ
ƖċƣŔǯĦċƣŔŸŰШƓċƖШĬĲƨǂШƣŔĲƖƚШĬĲƚШΞΤШÂċƖƣŔĲƚШƕƨŔШŸŰƣШƖċƣŔǯĳШũĲШ
ÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШĬĲШΝΦΦΦЯШƚŸŔƣШΝΥШÂċƖƣŔĲƚьЮШ ƨШΞΥШ
ůċŔШΞΜΞΠЯШΞΥШÂċƖƣŔĲƚШċƻċŔĲŰƣШƖċƣŔǯĳШũѣċůĲŰĬĲůĲŰƣЮШxċШ
[ƖċŰĦĲШũѣċШƖċƣŔǯĳШũĲШΣШĬĳĦĲůĤƖĲШΞΜΞΝЮШ 

xċШ9EEр ÖШċШũċŰĦĳШũċШƖĲƻƨĲШыƖĳĲǂċůĲŰьШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ
]ƁƣĲĤŸƖŊШċůĲŰĬĳШƓƨŔƚƕƨĲШũѣċůĲŰĬĲůĲŰƣШĬĲШΞΜΝΞШĲƚƣШ
ĲŰƣƖĳШ ĲŰШ ƻŔŊƨĲƨƖШ ĲŰШ ΞΜΞΝЮШ xċШ ƖĲƻƨĲШ ƚќĲƚƣШ ƓŸƨƖƚƨŔƻŔĲШ
ŢƨƚƕƨќĲŰШǯŰШĬќċŰŰĳĲШΞΜΞΟЮШÂċƖůŔШƚĲƚШĦŸŰĦũƨƚŔŸŰƚЯШũĲШ
ŊƖŸƨƓĲШĬĲШƖĲƻƨĲШĬƨШÂƖŸƣŸĦŸũĲШċůĲŰĬĳШċШƚŸƨũŔŊŰĳШƕƨĲ аШ 

Á ũĲƚШƖĳĬƨĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰƚШĬĲШũċШǍŸŰĲШ9EEр ÖШ
ƚĲƖŸŰƣШ ƓũƨƚШ ŔůƓŸƖƣċŰƣĲƚШ ƕƨĲШ ũќŸĤŢĲĦƣŔŉШ ŔŰŔƣŔċũШ
ŊũŸĤċũШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШůŸĬŔǯĳШŊƖēĦĲШěШ
ũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШĳůŔƚƚŔŸŰƚШƓŸƨƖШΞΜΞΜШбШ 

Á ũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬќĳůŔƚƚŔŸŰШƚĲШƚŸŰƣШŊĳŰĳƖċũĲůĲŰƣШ
ċůĳũŔŸƖĳƚШůċŔƚШŔũШǃШċШĲŰĦŸƖĲШĬĲƚШĬŔǭĳƖĲŰĦĲƚШĬċŰƚШ
ũċШƕƨċũŔƣĳШĲƣШũќĲǂőċƨƚƣŔƻŔƣĳШĬĲШĦĲƚШŔŰƻĲŰƣċŔƖĲƚШбШĬĲƚШ
ċůĳũŔŸƖċƣŔŸŰƚШƚŸŰƣШĲŰĦŸƖĲШŰĳĦĲƚƚċŔƖĲƚШб 

Á ůċũŊƖĳШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШƖĳċũŔƚĳĲƚЯШ
ƨŰĲШƣĲŰĬċŰĦĲШěШũċШĤċŔƚƚĲШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĲƣШ
ĬĲƚШ ĬĳƓŻƣƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ċƚƚĲǍШƚŔůŔũċŔƖĲЯШ ĬĲƚШ
ĲǭĲƣƚШ ŰĳŉċƚƣĲƚШ ƚƨƖШ ũċШ ƚċŰƣĳШ őƨůċŔŰĲЯШ ũĲƚШ
ĳĦŸƚǃƚƣĿůĲƚШыƣĲƖƖĲƚƣƖĲƚШĲƣШċƕƨċƣŔƕƨĲƚьШĲƣШũĲƚШ
ůċƣĳƖŔċƨǂШĦŸŰƣŔŰƨĲŰƣШĬĲШƚĲШƓƖŸĬƨŔƖĲШб 

Á ũċШũĳŊŔƚũċƣŔŸŰШċĦƣƨĲũũĲШŰĲШƚƨǭŔƖċШƓċƚШěШċƣƣĲŔŰĬƖĲШ
ũĲƚШ ŸĤŢĲĦƣŔŉƚШ ěШ ũŸŰŊШ ƣĲƖůĲШ ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ
]ƁƣĲĤŸƖŊШ ůŸĬŔǯĳШ ыƓċƚШ ĬĲШ ĬĳƓċƚƚĲůĲŰƣШ ĬĲƚШ

ĦőċƖŊĲƚШ ĲƣШ ŰŔƻĲċƨǂШ ĦƖŔƣŔƕƨĲƚьШ ċƻĲĦШ ƣŸƨŢŸƨƖƚЯШ
ƚĲũŸŰШũċШůŸĬĳũŔƚċƣŔŸŰЯШĬĲƚШĬĳƓċƚƚĲůĲŰƣƚШĬĲƚШ
ĦőċƖŊĲƚШĲƣШĬĲƚШŰŔƻĲċƨǂШĦƖŔƣŔƕƨĲƚШыĲƨƣƖŸƓőŔƚċƣŔŸŰЯШ
ĲǂƓŸƚŔƣŔŸŰШ ěШ ũќ§ΟЯШ ċƨǂШ Â~ΞЯΡШċƨрĬĲũěШ ĬĲƚШ
ƖĲĦŸůůċŰĬċƣŔŸŰƚШĬĲШũќ§~ÉШƚƨƖШũċШƕƨċũŔƣĳШĬĲШ
ũќċŔƖь б 

Á ůĶůĲШċƻĲĦШũċШůŔƚĲШĲŰШƒƨƻƖĲШĦŸůƓũĿƣĲШĬĲШƣŸƨƣĲƚШ
ũĲƚШ ůĲƚƨƖĲƚШ ƣĲĦőŰŔƕƨĲƚШ ĬŔƚƓŸŰŔĤũĲƚШ ĲƣШ ũĲƚШ
ĦőċŰŊĲůĲŰƣƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ƕƨŔШ ŸŰƣШ ĳƣĳШ
ĲŰƻŔƚċŊĳƚШĬċŰƚШũĲШƚĲĦƣĲƨƖШĬĲШũќĳŰĲƖŊŔĲШыƓŸũŔƣŔƕƨĲШ
ĦũŔůċƣŔƕƨĲШ ŔŰƣĲŰƚŔǯĳĲьШ ĲƣШ ũĲШ ƚĲĦƣĲƨƖШ ċŊƖŔĦŸũĲШ
ыƓŸũŔƣŔƕƨĲШċũŔůĲŰƣċŔƖĲШƚċŔŰĲьЯШĦĲƚШĬĳƓċƚƚĲůĲŰƣƚШ
ƚĲШƓƖŸĬƨŔƖŸŰƣШƣŸƨŢŸƨƖƚ б 

Á ƓŸƨƖШ ċĦĦƖŸŘƣƖĲШ ũќĲǭŔĦċĦŔƣĳШ ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ
]ƁƣĲĤŸƖŊШ ůŸĬŔǯĳЯШ ƨŰШ ƓũƨƚШ ŊƖċŰĬШ ŰŸůĤƖĲШ ĬĲШ
ÂċƖƣŔĲƚШĬĲƻƖŸŰƣШũĲШƖċƣŔǯĲƖШĲƣШůĲƣƣƖĲШĲŰШƒƨƻƖĲШĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШбШ
ũĲƚШŸĤƚƣċĦũĲƚШěШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƻƖŸŰƣШĶƣƖĲШ
ĳũŔůŔŰĳƚШбШ 

Á ƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШěШũŸŰŊШƣĲƖůĲЯШĬĲƚШ
ůĲƚƨƖĲƚШŰŸŰШƣĲĦőŰŔƕƨĲƚШĲƣШƚƣƖƨĦƣƨƖĲũũĲƚЯШĬĲƚШ
ƚǃŰĲƖŊŔĲƚШ ċƻĲĦШ ũĲƚШ ƓŸũŔƣŔƕƨĲƚШ ĦũŔůċƣŔƕƨĲƚШ ĲƣШ
ĳŰĲƖŊĳƣŔƕƨĲƚЯШ ċŔŰƚŔШ ƕƨĲШ ĬĲƚШ ĲǭŸƖƣƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШĲŰШĬĲőŸƖƚШĬĲШũċШǍŸŰĲШ9EEр ÖШ
ыƓċƖШĲǂĲůƓũĲШĬċŰƚШũĲШĬŸůċŔŰĲШĬĲƚШƣƖċŰƚƓŸƖƣƚШ
ůċƖŔƣŔůĲƚШ ŔŰƣĲƖŰċƣŔŸŰċƨǂьШ ƚĲƖŸŰƣШ ĳŊċũĲůĲŰƣШ
ŰĳĦĲƚƚċŔƖĲƚШбШ 

Á ĬĲƚШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƚŸŰƣШŰĳĦĲƚƚċŔƖĲƚШ
ĬċŰƚШũĲƚШƚĲĦƣĲƨƖƚШĬĲШũќċŊƖŔĦƨũƣƨƖĲЯШĬĲШũќĳŰĲƖŊŔĲЯШ
ĬƨШ ƣƖċŰƚƓŸƖƣШ ƖŸƨƣŔĲƖЯШ ĬƨШ ƣƖċŰƚƓŸƖƣШ ůċƖŔƣŔůĲШ
ыŔŰƣĲƖŰċƣŔŸŰċũьЯШĬĲШũќƨƣŔũŔƚċƣŔŸŰШĬĲШƚŸũƻċŰƣƚЯШĬƨШ
ĤŸŔƚШĬŸůĲƚƣŔƕƨĲЯШĬĲШũċШĦŸůĤƨƚƣŔŸŰШĬĲШƖĳƚŔĬƨƚШ
ċŊƖŔĦŸũĲƚЯШĬƨШƣŸƖĦőċŊĲШĬĲШŊċǍШĲƣШĬĲƚШĬĳĦőċƖŊĲƚбШ 

Á ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ŊũŸĤċũĲШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
ůĳƣőċŰĲШыĲŰШƓũƨƚШĬĲШũċШũƨƣƣĲШĦŸŰƣƖĲШũĲШ9cΠШĲƣШũĲƚШ
 §ñо9§éШ ĬċŰƚШ ũċШ ƖĳŊŔŸŰШ ĬĲШ ũċШ Ö E9EьШ ĲƚƣШ
ŰĳĦĲƚƚċŔƖĲШƓŸƨƖШƖĳĬƨŔƖĲШũќŸǍŸŰĲШƣƖŸƓŸƚƓőĳƖŔƕƨĲШ
ĬċŰƚШũċШƖĳŊŔŸŰШĬĲШũċШÖ E9EШбШ 

Á ĬĲƚШƖĳĬƨĦƣŔŸŰƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ  cΟЯШ ċƨрĬĲũěШ ĬĲƚШ ƓƖĲƚĦƖŔƓƣŔŸŰƚШ ċĦƣƨĲũũĲƚЯШ
ƚŸŰƣШŰĳĦĲƚƚċŔƖĲƚШƓŸƨƖШƓĲƖůĲƣƣƖĲШũċШƓŸƨƖƚƨŔƣĲШĬĲШ
ũċШƖĳŊĳŰĳƖċƣŔŸŰШĬĲƚШĳĦŸƚǃƚƣĿůĲƚШб 

Á ũċШ ĦŸŸƓĳƖċƣŔŸŰШ ċƻĲĦШ ĬќċƨƣƖĲƚШ ŔŰƚƣċŰĦĲƚШ
ŔŰƣĲƖŰċƣŔŸŰċũĲƚШĬŸŔƣШĶƣƖĲШƖĲŰŉŸƖĦĳĲЯШĲŰШƓċƖƣŔĦƨũŔĲƖШ
ƓŸƨƖШũĲШ9cΠШбШ 

Á ŔũШŉċƨĬƖċŔƣШĲŰƻŔƚċŊĲƖШĬĲШƓƖĲŰĬƖĲШĬĲƚШůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШĦŸŰĦĲƖŰċŰƣШũĲƚШ §ǂЯШũĲШÉ§ΞЯШũĲƚШ
Â~ΞЯΡШыĦċƖĤŸŰĲШƚƨŔĲьЯШũĲƚШ9§éШĲƣШĲŰШƓċƖƣŔĦƨũŔĲƖШũĲШ
 cΟЮ 

xŸƖƚШĬĲШũċШƖĳƨŰŔŸŰШċŰŰƨĲũũĲШĬĲШũќŸƖŊċŰĲШĲǂĳĦƨƣŔŉШĬĲШũċШ
9ŸŰƻĲŰƣŔŸŰШĲŰШΞΜΞΞЯШыΠΞĲШƚĲƚƚŔŸŰШΝΞрΝΣШĬĳĦĲůĤƖĲШΞΜΞΞьЯШ
ũċШ ĬĳĦŔƚŔŸŰШ ĬĲШ ƖĳƻŔƚŔŸŰШ ŰќċШ ƓċƚШ ĳƣĳШ ƓƖŔƚĲШ ůċŔƚШ ŔũШ ċШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΣ 

ŰĳċŰůŸŔŰƚШĳƣĳШĬĳĦŔĬĳШĬќĳƣċĤũŔƖШƨŰШŊƖŸƨƓĲШĬќĲǂƓĲƖƣƚШċĬШ
őŸĦШċƨШƚĲŔŰШĬƨШŊƖŸƨƓĲШĬĲШƣƖċƻċŔũШÉƣƖċƣĳŊŔĲƚШĲƣШÅĲƻƨĲЯШ
ŰŸƣċůůĲŰƣШƓŸƨƖШċƓƓƖŸŉŸŰĬŔƖШũĲƚШĦŸŰĦũƨƚŔŸŰƚШĬƨШŊƖŸƨƓĲШ
ĬĲШƖĲƻƨĲШĲƣШĲŰƻŔƚċŊĲƖШƨŰĲШƖĳƻŔƚŔŸŰШĬƨШÂƖŸƣŸĦŸũĲШċůĲŰĬĳЮШ 

xŸƖƚШĬĲШũċШƖĳƨŰŔŸŰШċŰŰƨĲũũĲШĬĲШũќŸƖŊċŰĲШĲǂĳĦƨƣŔŉШĬĲШũċШ
9ŸŰƻĲŰƣŔŸŰШĲŰШΞΜΞΟЯШыΠΟĲШƚĲƚƚŔŸŰШΝΝрΝΠШĬĳĦĲůĤƖĲШΞΜΞΟьЯШ
ũċШ9EEр ÖШċШƓƖŔƚШũċШĬĳĦŔƚŔŸŰШĬĲШũċŰĦĲƖШũĲШƓƖŸĦĲƚƚƨƚШĬĲШ
ƖĳƻŔƚŔŸŰШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊЯШƣĲũШƕƨѣċůĲŰĬĳШĲŰШ
ΞΜΝΞЯШċǯŰШĬĲШƣĲŰŔƖШĦŸůƓƣĲШĬĲƚШĦŸŰĦũƨƚŔŸŰƚШĬƨШƖċƓƓŸƖƣШ
ƚƨƖШũѣĲǂċůĲŰШĬƨШÂƖŸƣŸĦŸũĲЮ 

xĲШƓƖŸĦĲƚƚƨƚШĬĲШƖĳƻŔƚŔŸŰШŔŰĦũƨƖċШĲŰШŸƨƣƖĲЯШũѣĲǂċůĲŰШĬĲƚШ
ĳũĳůĲŰƣƚШƚƨŔƻċŰƣƚ а 

Á ?ĲШ ŰŸƨƻĲċƨǂШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ƓŸƨƖШ ũĲƚШ ƓŸũũƨċŰƣƚШ ċĦƣƨĲũũĲůĲŰƣШ
ĦŸƨƻĲƖƣƚШ ƓċƖШ ũĲШÂƖŸƣŸĦŸũĲШ ĬĲШ ]ƁƣĲĤŸƖŊЯШ ƣĲũШ
ƕƨѣċůĲŰĬĳШĲŰШΞΜΝΞШб 

Á xĲƚШ ƖĳƻŔƚŔŸŰƚШ ƓŸƣĲŰƣŔĲũũĲƚШ ĬĲƚШ ċŰŰĲǂĲƚШ
ƣĲĦőŰŔƕƨĲƚШ ĬƨШ ÂƖŸƣŸĦŸũĲШ ĬĲШ ]ƁƣĲĤŸƖŊЯШ ƣĲũШ
ƕƨѣċůĲŰĬĳШ ĲŰШ ΞΜΝΞЯШ ǃШ ĦŸůƓƖŔƚШ ĲŰШ ĦĲШ ƕƨŔШ
ĦŸŰĦĲƖŰĲШũĲƨƖШĦőċůƓШĬѣċƓƓũŔĦċƣŔŸŰШĲƣШũĲƨƖШŰŔƻĲċƨШ
ĬѣċůĤŔƣŔŸŰШб 

Á 9ŸůůĲŰƣШƖĳĬƨŔƖĲШĬċƻċŰƣċŊĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ĦċƖĤŸŰĲШƚƨŔĲ б 

Á xċШƕƨĲƚƣŔŸŰШĬĲШƚċƻŸŔƖШƚѣŔũШŉċƨƣШƚѣċƣƣċƕƨĲƖШċƨǂШ
ĳůŔƚƚŔŸŰƚШĬĲШůĳƣőċŰĲШĲƣШĦŸůůĲŰƣШũĲШŉċŔƖĲШб 

Á 9ŸůůĲŰƣШ ƓċƖƻĲŰŔƖШ ěШ ĬĲƚШ ƖĳĬƨĦƣŔŸŰƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬѣċůůŸŰŔċĦШб 

Á ?ĲШŰŸƨƻĲũũĲƚШǰĲǂŔĤŔũŔƣĳƚШĲƣШĬѣċƨƣƖĲƚШċƓƓƖŸĦőĲƚШ
ƻŔƚċŰƣШěШŉċĦŔũŔƣĲƖШũċШƖċƣŔǯĦċƣŔŸŰШĲƣШũċШůŔƚĲШĲŰШƒƨƻƖĲШ

ƨũƣĳƖŔĲƨƖĲШƓċƖШũĲƚШFƣċƣƚШŰŸŰШƓċƖƣŔĲƚШċƨШÂƖŸƣŸĦŸũĲШ
ĬĲШ]ƁƣĲĤŸƖŊЯШƣĲũШƕƨѣċůĲŰĬĳШĲŰШΞΜΝΞШб 

Á ?ĲƚШŸĤŢĲĦƣŔŉƚШŊũŸĤċƨǂШĲƣШĦŸũũĲĦƣŔŉƚШŉŸŰĬĳƚШƚƨƖШũĲƚШ
ƖŔƚƕƨĲƚШƓŸƨƖШƖĳĬƨŔƖĲШũĲƚШĲǭĲƣƚШŰŸĦŔŉƚШƚƨƖШũċШƚċŰƣĳШ
ĲƣШ ũĲƚШ ĳĦŸƚǃƚƣĿůĲƚЯШ ǃШ ĦŸůƓƖŔƚШ ũċШ ƓĲƖƣĲШ ĬĲШ
ĤŔŸĬŔƻĲƖƚŔƣĳШĬċŰƚШũċШƖĳŊŔŸŰШĬĲШũċШ9EEШб 

Á 9ŸůůĲŰƣШƓċƖƻĲŰŔƖШěШĬĲƚШċƓƓƖŸĦőĲƚШŔŰƣĳŊƖĳĲƚШ
ĲŰƣƖĲШ ũĲƚШ ƓŸũŔƣŔƕƨĲƚШ ƖĲũċƣŔƻĲƚШ ċƨШ ĦũŔůċƣЯШ ěШ
ũѣĳŰĲƖŊŔĲШĲƣШěШũѣċŔƖЮ 

fũШċШĳƣĳШĬĳĦŔĬĳШĬĲШƓƖĲŰĬƖĲШĬĲƚШůĲƚƨƖĲƚШƓŸƨƖШċůĳũŔŸƖĲƖШũĲШ
ƖĲŰŉŸƖĦĲůĲŰƣШĬĲƚШĦċƓċĦŔƣĳƚШĬĲƚШƓċǃƚШŰŸŰШƓċƖƣŔĲƚЯШũċШ
ƚĲŰƚŔĤŔũŔƚċƣŔŸŰШĲƣШũċШĦŸŸƓĳƖċƣŔŸŰШċƨШƚĲŔŰШĬĲШũċШƖĳŊŔŸŰШĬĲШũċШ
9EEШĲƣШċƨрĬĲũěЯШĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬĲШũѣƨƣŔũŔƚċƣŔŸŰШĲǭŔĦċĦĲШ
ĬĲƚШƖĲƚƚŸƨƖĦĲƚЮ 

xċШǯŰċũŔƚċƣŔŸŰШĬĲШũċШƖĳƻŔƚŔŸŰШĬƨШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊЯШ
ƣĲũШƕƨѣċůĲŰĬĳШĲŰШΞΜΝΞЯШĲƚƣШƓƖĳƻƨĲШƓŸƨƖШũċШƕƨċƖċŰƣĲр
ƚŔǂŔĿůĲШ ƚĲƚƚŔŸŰШ ĬĲШ ũѣ§ƖŊċŰĲШ ĲǂĳĦƨƣŔŉШ ыĲŰШ ĬĳĦĲůĤƖĲШ
ΞΜΞΣьЮ 

EŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũċШ[ƖċŰĦĲЯШũĲƚШĲŰŊċŊĲůĲŰƣƚШċƖƖŔƻċŰƣШěШ
ĳĦőĳċŰĦĲШĬĲШũѣĲŰƚĲůĤũĲШĬĲƚШÂƖŸƣŸĦŸũĲƚШƓƖĳĦŔƣĳƚШŸŰƣШĳƣĳШ
ċƣƣĲŔŰƣƚШƓŸƨƖШũċШƓũƨƓċƖƣЮШÂŸƨƖШũĲƚШ §ǂШĦĲƓĲŰĬċŰƣЯШŔũШǃШċШ
ũŔĲƨШĬѣŸĤƚĲƖƻĲƖШƕƨĲШũĲШŰŔƻĲċƨШĬĲШƖĳĬƨĦƣŔŸŰШĲǂŔŊĳШƓŸƨƖШ
ΞΜΝΜШċШĳƣĳШċƣƣĲŔŰƣШċƻĲĦШƨŰШĬĳĦċũċŊĲШĬĲШƕƨĲũƕƨĲƚШċŰŰĳĲƚШ
ы §ǂШÉŸǯċШĲƣШ §ǂШ]ƁƣĲĤŸƖŊШΝΦΦΦьЮ 

fũШĲƚƣШěШŰŸƣĲƖШƕƨĲШũċШ[ƖċŰĦĲШƖĲƚƓĲĦƣĲШƚĲƚШĲŰŊċŊĲůĲŰƣƚШ
ƓŸƨƖШΞΜΞΜШыÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШċůĲŰĬĳШĲƣШĬŔƖĲĦƣŔƻĲШ
ĲƨƖŸƓĳĲŰŰĲШΞΞΥΠоΞΜΝΣШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚьШтШƻŸŔƖЮ
ƓũƨƚЮũŸŔŰЮШ 

 

9ŸŰƻĲŰƣŔŸŰШĬĲШ~ŔŰċůċƣċШƚƨƖШũĲШůĲƖĦƨƖĲ 
xċШ 9ŸŰƻĲŰƣŔŸŰШ ĬĲШ ~ŔŰċůċƣċШ ƚƨƖШ ũĲШ ůĲƖĦƨƖĲШ ċШ ĳƣĳШ
ŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳĲШũĲШΝΜШŸĦƣŸĤƖĲШΞΜΝΟШĲƣШĲƚƣШĲŰƣƖĳĲШ
ĲŰШƻŔŊƨĲƨƖШĲŰШΞΜΝΤЮШEũũĲШƻŔƚĲЯШĲŰƣƖĲШċƨƣƖĲƚЯШěШƖĳĬƨŔƖĲШũĲƚШ
ĳůŔƚƚŔŸŰƚШċƣůŸƚƓőĳƖŔƕƨĲƚШĬĲШůĲƖĦƨƖĲШƓƖŸƻĲŰċŰƣШĬĲƚШ
ĦŔŰƕШĦċƣĳŊŸƖŔĲƚШĬĲШƚŸƨƖĦĲƚШƓŸŰĦƣƨĲũũĲƚ аШŔŰƚƣċũũċƣŔŸŰƚШĬĲШ
ƓƖŸĬƨĦƣŔŸŰШ ĬѣĳũĲĦƣƖŔĦŔƣĳШ ċƨШ ĦőċƖĤŸŰЯШ ĦőċƨĬŔĿƖĲƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚШ ċũŔůĲŰƣĳĲƚШ ċƨШ ĦőċƖĤŸŰЯШ ƓƖŸĬƨĦƣŔŸŰШ ĬĲШ
ůĳƣċƨǂШ ŰŸŰШ ŉĲƖƖĲƨǂЯШ ŔŰƚƣċũũċƣŔŸŰƚШ ĬѣŔŰĦŔŰĳƖċƣŔŸŰШ ĬĲƚШ

ĬĳĦőĲƣƚЯШĦŔůĲŰƣĲƖŔĲƚЮШ ƓƖĿƚШũċШƖċƣŔǯĦċƣŔŸŰШƓċƖШũќÖEШĲŰШ
ƣċŰƣШƕƨќŸƖŊċŰŔƚċƣŔŸŰШƖĳŊŔŸŰċũĲШĬќŔŰƣĳŊƖċƣŔŸŰШĳĦŸŰŸůŔƕƨĲШ
ĲƣШƚĲƓƣШĬĲШƚĲƚШΞΥШEƣċƣƚШůĲůĤƖĲƚШы7ƨũŊċƖŔĲЯШ?ċŰĲůċƖťЯШ
cŸŰŊƖŔĲЯШ~ċũƣĲЯШÂċǃƚр7ċƚЯШÅŸƨůċŰŔĲШĲƣШÉƨĿĬĲьШůŔрůċŔШ
ΞΜΝΤЯШũċШ9ŸŰƻĲŰƣŔŸŰШĲƚƣШĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШũĲШΝΣШċŸƫƣШ
ΞΜΝΤЮШ ƨШƣŸƣċũЯШċƨШΞΥШůċŔШΞΜΞΠЯШΝΠΥШÂċƖƣŔĲƚШċƻċŔĲŰƣШƖċƣŔǯĳШ
ũċШ9ŸŰƻĲŰƣŔŸŰЮШxċШ[ƖċŰĦĲШũѣċШƖċƣŔǯĳĲШũĲШΝΡШŢƨŔŰШΞΜΝΤЮШШ 

 

9ŸŰƻĲŰƣŔŸŰШĬĲШÉƣŸĦťőŸũůШƚƨƖШũĲƚШÂ§Â 
xċШ9ŸŰƻĲŰƣŔŸŰШĬĲШÉƣŸĦťőŸũůШыŸƨШўШ9ŸŰƻĲŰƣŔŸŰШÂ§ÂШџьШċШ
ĳƣĳШċĬŸƓƣĳĲШũĲШΞΞШůċŔШΞΜΜΝШĬċŰƚШũĲШĦċĬƖĲШĬƨШÂƖŸŊƖċůůĲШ
ĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШƓŸƨƖШũќĲŰƻŔƖŸŰŰĲůĲŰƣШыÂ ÖEьШƓċƖШΦΞШ
ƓċǃƚЮШEũũĲШĲƚƣШĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШũĲШΝΤШůċŔШΞΜΜΠЮШ ƨШΞΥШůċŔШ
ΞΜΞΠЯШΝΥΣШÂċƖƣŔĲƚШũќċƻċŔĲŰƣШƖċƣŔǯĳĲШыĬŸŰƣШũċШ[ƖċŰĦĲЯШũĲШΝΤШ
ŉĳƻƖŔĲƖШΞΜΜΞьЮШEũũĲШƻŔƚĲШěШũŔůŔƣĲƖШĲƣЯШěШƣĲƖůĲЯШěШĳũŔůŔŰĲƖШ
ũĲƨƖƚШ ƓƖŸĬƨĦƣŔŸŰЯШ ƨƣŔũŔƚċƣŔŸŰЯШ ĦŸůůĲƖĦĲЯШ ƖĲŢĲƣШ ĲƣШ
ƚƣŸĦťċŊĲШ ŔŰƣĲŰƣŔŸŰŰĲũƚШ ŸƨШ ŰŸŰрŔŰƣĲŰƣŔŸŰŰĲũƚЮШ

fŰŔƣŔċũĲůĲŰƣЯШ ΝΞШ Â§ÂШ ĳƣċŔĲŰƣШ ƻŔƚĳƚЯШ ƖĳƓċƖƣŔƚШ ĲŰШ ƣƖŸŔƚШ
ċŰŰĲǂĲƚШ ы Ш яĳũŔůŔŰċƣŔŸŰШ ĬĲШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĲƣШ
ĦŸŰƚŸůůċƣŔŸŰЯШĬŸŰƣШc97ШĲƣШÂ97ѐЯШ7ШяƖĲƚƣƖŔĦƣŔŸŰШĬĲШũċШ
ƓƖŸĬƨĦƣŔŸŰШ ĲƣШ ĬĲШ ũќƨƣŔũŔƚċƣŔŸŰѐШ ĲƣШ 9Ш яƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚоƖĲŢĲƣƚШŰŸŰрŔŰƣĲŰƣŔŸŰŰĲũƚЯШĬŸŰƣШÂ9??рÂ9?[ЯШ
c97ШĲƣШÂ97ѐьЮШ ƨШƣŸƣċũЯШěШĦĲШŢŸƨƖШыůċŔШΞΜΞΠьЯШΞΞШŰŸƨƻĲċƨǂШ
Â§ÂШŸŰƣШĳƣĳШċŢŸƨƣĳƚШċƨǂШΝΞШÂ§ÂШŔŰŔƣŔċƨǂШĲƣШĦĲЯШƻŔċШĬĲƚШ
ċůĲŰĬĲůĲŰƣƚШ ěШ ũċШ 9ŸŰƻĲŰƣŔŸŰШ ũŸƖƚШ ĬĲƚШ ĬŔǭĳƖĲŰƣĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΤ 

9ŸŰŉĳƖĲŰĦĲƚШ ĬĲƚШ ÂċƖƣŔĲƚШ ы9§ÂьЮШ xċШ 9ŸŰƻĲŰƣŔŸŰШ ĬĲШ
ÉƣŸĦťőŸũůШ ƓƖĲŰĬШ ĲŰШ ĦŸůƓƣĲШ ƨŰШ ŰŸůĤƖĲШ ĬĲШ Â§ÂШ
ĤĲċƨĦŸƨƓШƓũƨƚШĳũĲƻĳШƕƨĲШũĲШÂƖŸƣŸĦŸũĲШĬќ2ƖőƨƚШы9EEр ÖьЮШ
ƨШƣŔƣƖĲШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШÂ§ÂЯШũĲƚШÂċƖƣŔĲƚШƚŸŰƣШĳŊċũĲůĲŰƣШ

ƣĲŰƨĲƚШĬќĳũċĤŸƖĲƖШĲƣШċĬŸƓƣĲƖШĬĲƚШƓũċŰƚШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШ

ыĲƣШůĲƣƣƖĲШěШŢŸƨƖШũĲШĦċƚШĳĦőĳċŰƣьШ9ĲƚШƓũċŰƚШƚĲƖƻĲŰƣШěШ
ĬĳǯŰŔƖШũċШŉċĩŸŰШĬŸŰƣШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШƚĲƖŸŰƣШƖĲƚƓĲĦƣĳƚШ
ĲƣШĬŸŰƣШũċШĦŸŸƓĳƖċƣŔŸŰШĲŰƣƖĲШƓċƖƣĲŰċŔƖĲƚШƚĲƖċШŊĳƖĳĲЯШǃШ
ĦŸůƓƖŔƚШċƻĲĦШũĲƚШŸƖŊċŰŔƚċƣŔŸŰƚШůŸŰĬŔċũĲƚЯШŰċƣŔŸŰċũĲƚЯШ
ƖĳŊŔŸŰċũĲƚШĲƣШŔŰŉƖċƖĳŊŔŸŰċũĲƚЮ 

 

ÂƖŸƣŸĦŸũĲШÂÅÑÅ 
xĲШÂƖŸƣŸĦŸũĲШƚƨƖШũĲƚШƖĲŊŔƚƣƖĲƚШĬĲƚШƖĲŢĲƣƚШĲƣШƣƖċŰƚŉĲƖƣƚШĬĲШ
ƓŸũũƨċŰƣƚШыÂÅÑÅьШċШĳƣĳШċĬŸƓƣĳШũĲШΞΝШůċŔШΞΜΜΟШěШuŔĲƻШ
ыÖťƖċŔŰĲьШĲŰШċƓƓũŔĦċƣŔŸŰШĬĲШũċШ9ŸŰƻĲŰƣŔŸŰШĬќ2ƖőƨƚШыΝΦΦΥьШ
ƚƨƖШũќċĦĦĿƚШěШũќŔŰŉŸƖůċƣŔŸŰЯШũċШƓċƖƣŔĦŔƓċƣŔŸŰШĬƨШƓƨĤũŔĦШĲƣШ
ũќċĦĦĿƚШěШũċШŢƨƚƣŔĦĲШĲŰШůċƣŔĿƖĲШĬќĲŰƻŔƖŸŰŰĲůĲŰƣШыƚŸƨƚШ
ũќĳŊŔĬĲШĬĲШũċШ9ŸůůŔƚƚŔŸŰШĳĦŸŰŸůŔƕƨĲШƓŸƨƖШũќEƨƖŸƓĲШĬĲƚШ
 ċƣŔŸŰƚШ ÖŰŔĲƚЯШ 9EEр ÖьЮШ xĲШ ÂƖŸƣŸĦŸũĲШ ĲƚƣШ ĲŰƣƖĳШ ĲŰШ
ƻŔŊƨĲƨƖШũĲШΥШŸĦƣŸĤƖĲШΞΜΜΦШĲƣШũċШ[ƖċŰĦĲШũќċШƖċƣŔǯĳШũĲШΝΜШŢƨŔũũĲƣШ
ΞΜΜΦЮШ ƨШΞΥШůċŔШΞΜΞΠЯШΟΥШÂċƖƣŔĲƚШũќċƻċŔĲŰƣШƖċƣŔǯĳЮ 

9ĲШ ÂƖŸƣŸĦŸũĲШ ƻŔƚĲШ ěШ ċůĳũŔŸƖĲƖШ ũќċĦĦĿƚШ ĬƨШ ƓƨĤũŔĦШ ěШ
ũќŔŰŉŸƖůċƣŔŸŰШƻŔċШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШƖĲŊŔƚƣƖĲƚШŰċƣŔŸŰċƨǂШ
ĦŸőĳƖĲŰƣƚШ ĬĲƚШ ƖĲŢĲƣƚШ ĲƣШ ƣƖċŰƚŉĲƖƣƚШ ĬĲШ ƓŸũũƨċŰƣƚЮШ xĲƚШ
ƖĲŊŔƚƣƖĲƚШƚŸŰƣШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШĬĲШƓŸũũƨċŰƣƚШĬĲƚШƚŔƣĲƚШ
ŔŰĬƨƚƣƖŔĲũƚЮШ 

xĲШÂƖŸƣŸĦŸũĲШŸĤũŔŊĲШũĲƚШÂċƖƣŔĲƚШũќċǃċŰƣШƖċƣŔǯĳШěШĳƣċĤũŔƖШĲƣШěШ
ƣĲŰŔƖШěШŢŸƨƖШƨŰШƣĲũШƖĲŊŔƚƣƖĲШċĦĦĲƚƚŔĤũĲШċƨШƓƨĤũŔĦЮШxĲƚШ
ĲǂƓũŸŔƣċŰƣƚШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ĳůĲƣƣƖŔĦĲƚШ ƖĲũĲƻċŰƣШ ĬĲƚШ

ĦċƣĳŊŸƖŔĲƚШĬќċĦƣŔƻŔƣĳƚШƻŔƚĳĲƚШěШũќċŰŰĲǂĲШfШĬƨШÂƖŸƣŸĦŸũĲШ
яĲƚƚĲŰƣŔĲũũĲůĲŰƣШũĲƚШŊƖċŰĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚѐШ
ƚŸŰƣШ ƣĲŰƨƚШ ĬĲШ ĬĳĦũċƖĲƖШ ĦőċƕƨĲШ ċŰŰĳĲШ ċƨǂШ ċƨƣŸƖŔƣĳƚШ
ŰċƣŔŸŰċũĲƚШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƨƖƚШƖĲŢĲƣƚШƕƨŔШƚŸŰƣШ
ĲŰƚƨŔƣĲШ ŔŰƣĳŊƖĳĲƚШċƨШ ƖĲŊŔƚƣƖĲШ ŰċƣŔŸŰċũЮШ ÉŸŰƣШ ƻŔƚĳƚШ ΥΣШ
ƓŸũũƨċŰƣƚЯШĳŰƨůĳƖĳƚШěШũќċŰŰĲǂĲШffЯШċƚƚŸƖƣŔƚШĬĲШƚĲƨŔũƚШĬĲШ
ƖĲŢĲƣШĬċŰƚШũќċŔƖЯШũќĲċƨШĲƣШũĲƚШƚŸũƚЮШÂċƖůŔШĦĲƚШΥΣШƓŸũũƨċŰƣƚШ
ǯŊƨƖĲŰƣШũĲƚШƚƨĤƚƣċŰĦĲƚШĳůŔƚĲƚШĬċŰƚШũќċŔƖ аШŊċǍШěШĲǭĲƣШĬĲШ
ƚĲƖƖĲЯШ ƓŸũũƨċŰƣƚШ ċĦŔĬŔǯċŰƣƚЯШ ĲƨƣƖŸƓőŔƚċŰƣƚШ ĲƣШ
ƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШŉŸƖůċƣŔŸŰШĬќŸǍŸŰĲШƣƖŸƓŸƚƓőĳƖŔƕƨĲЯШ
ƚƨĤƚƣċŰĦĲƚШ ƕƨŔШ ċƓƓċƨƻƖŔƚƚĲŰƣШ ũċШ ĦŸƨĦőĲШ ĬќŸǍŸŰĲЯШ
ůĳƣċƨǂШũŸƨƖĬƚШĲƣШƓŸũũƨċŰƣƚШŸƖŊċŰŔƕƨĲƚШƓĲƖƚŔƚƣċŰƣƚШыÂ§ÂьЯШ
ƣĲũƚШƕƨĲШũĲƚШĬŔŸǂŔŰĲƚШĲƣШŉƨƖċŰĲƚЮ 

EŰШċƓƓũŔĦċƣŔŸŰШĬĲШĦĲШƓƖŸƣŸĦŸũĲЯШũĲШƖĲŊŔƚƣƖĲШĲƨƖŸƓĳĲŰШĬĲƚШ
ƖĲŢĲƣƚШ ĲƣШ ƣƖċŰƚŉĲƖƣƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ыĬŔƣШ EрÂÅÑÅьШ ċШ ĳƣĳШ
ŉŸƖůĲũũĲůĲŰƣШĳƣċĤũŔШƓċƖШũĲШƖĿŊũĲůĲŰƣШы9EьШŰ҄ШΝΣΣоΞΜΜΣШ
ыƻŸŔƖЮƚĲĦƣŔŸŰЮ ĦƣŔŸŰЮĲƨƖŸƓĳĲŰŰĲЮĦŔцċƓƖĿƚьЮ 

 

éċũĲƨƖƚрŊƨŔĬĲƚШĬĲШũќ§~É 
xĲШΞΞШƚĲƓƣĲůĤƖĲШΞΜΞΝЯШũќ§~ÉШы§ƖŊċŰŔƚċƣŔŸŰШ~ŸŰĬŔċũĲШĬĲШ
ũċШÉċŰƣĳьШċШƓƨĤũŔĳШƚĲƚШŰŸƨƻĲũũĲƚШƻċũĲƨƖƚрŊƨŔĬĲƚШыċƓƓĲũĳĲƚШ
ƓċƖŉŸŔƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚьШƖĲũċƣŔƻĲƚШěШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШыċŔƖЮ
ƕƨċũŔƣǃЮŊƨŔĬĲũŔŰĲƚьЮШfũШƚќċŊŔƣШĬĲШũċШƣƖŸŔƚŔĿůĲШůŔƚĲШěШŢŸƨƖШĬĲƚШ
ũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШĬĲШũќ§~ÉЮШ 

xĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШƖĲũċƣŔƻĲƚШěШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШŸŰƣШĳƣĳШ
ĳũċĤŸƖĳĲƚШƓċƖШũќ§~ÉШƓŸƨƖШƚŸƨƣĲŰŔƖШũĲƚШċĦƣŔŸŰƚШůĲŰĳĲƚШĲŰШ
ƻƨĲШĬќċƣƣĲŔŰĬƖĲШƨŰĲШƕƨċũŔƣĳШĬĲШũќċŔƖШċǯŰШĬĲШƓƖŸƣĳŊĲƖШũċШ
ƚċŰƣĳШ ƓƨĤũŔƕƨĲЮШ EũũĲƚШ ƻŔƚĲŰƣШ ěШ ŉŸƨƖŰŔƖШ ĬĲƚШ ĦŔĤũĲƚШ
ċƓƓƖŸƓƖŔĳĲƚШěШƣŸƨƣĲШƨŰĲШƚĳƖŔĲШĬќċĦƣŔŸŰƚШěШůĲŰĲƖШƓŸƨƖШũċШ
ƓƖĳƻĲŰƣŔŸŰШ ĬĲШ ũċШ ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ ĬċŰƚШ ũĲƚШ
ĬŔǭĳƖĲŰƣĲƚШƓċƖƣŔĲƚШĬƨШůŸŰĬĲЮШÂƨĤũŔĳĲƚШƓŸƨƖШũċШƓƖĲůŔĿƖĲШ
ŉŸŔƚШĲŰШΝΦΥΤЯШůŔƚĲƚШěШŢŸƨƖШƓŸƨƖШũċШƓƖĲůŔĿƖĲШŉŸŔƚШĲŰШΝΦΦΤЯШ
ƓƨŔƚШƨŰĲШĬĲƨǂŔĿůĲШŉŸŔƚШĲŰШΞΜΜΡЯШĦĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШ
ƚŸŰƣШĤċƚĳĲƚШƚƨƖШũќĳƻċũƨċƣŔŸŰШƓċƖШĬĲƚШĲǂƓĲƖƣƚШĬĲƚШĬŸŰŰĳĲƚШ
ƚĦŔĲŰƣŔǯƕƨĲƚШ ĬĲШ ũċШ ĬĳƚŸƖůċŔƚШ ŊƖċŰĬĲШ ƕƨċŰƣŔƣĳШ ĬĲШ
ĬŸŰŰĳĲƚШ ƚĦŔĲŰƣŔǯƕƨĲƚШ ĬŔƚƓŸŰŔĤũĲƚШ ĦŸŰĦĲƖŰċŰƣШ ũċШ
ƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШĲƣШƚĲƚШĦŸŰƚĳƕƨĲŰĦĲƚШƚƨƖШũċШƚċŰƣĳЮШ9ĲƚШ
ũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШƚŸŰƣШĬĲƚШƻċũĲƨƖƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĬċŰƚШ
ũќċŔƖШ ċůĤŔċŰƣШ ĲǂƣĳƖŔĲƨƖШ ƖĲĦŸůůċŰĬĳĲƚШ ыĲƣШ ĬŸŰĦШ ŰŸŰШ
ĦŸŰƣƖċŔŊŰċŰƣĲƚьШ ƓŸƨƖШ ĦĲƖƣċŔŰƚШ ƓŸũũƨċŰƣƚШ ĬĲШ ũќċŔƖЯШ
ċƓƓũŔĦċĤũĲƚШĬċŰƚШƣŸƨƣĲƚШũĲƚШƖĳŊŔŸŰƚШĬƨШůŸŰĬĲЮ 

xĲƚШŰŸƨƻĲũũĲƚШƻċũĲƨƖƚШĬĲШΞΜΞΝШŸŰƣШĳƣĳШĬĳǯŰŔĲƚШěШũċШƚƨŔƣĲШ
ĬѣƨŰĲШƖĲƻƨĲШĲǂőċƨƚƣŔƻĲШĬĲШũċШũŔƣƣĳƖċƣƨƖĲШƚĦŔĲŰƣŔǯƕƨĲШĬĲƚШ
ΝΡШĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮ 

ÂċƖШ ƖċƓƓŸƖƣШ ċƨǂШ ũŔŊŰĲƚШ ĬŔƖĲĦƣƖŔĦĲƚШ ƓƖĳĦĳĬĲŰƣĲƚЯШ ũĲƚШ
ŰŸƨƻĲũũĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚ а 

Á ƚŸŰƣШĬċŰƚШũĲƨƖШƕƨċƚŔрƣŸƣċũŔƣĳШƓũƨƚШĲǂŔŊĲċŰƣĲƚШ
ƕƨĲШĦĲũũĲƚШƓƨĤũŔĳĲƚШĲŰШΞΜΜΡЯ 

Á ƖĲƓŸƚĲŰƣШ ƚƨƖШ ĬĲШŰŸƨƻĲũũĲƚШ ůĳƣőŸĬĲƚШĬĲШ
ƚǃŰƣőĿƚĲШ ĬĲƚШ ƓƖĲƨƻĲƚШ ƚĦŔĲŰƣŔǯƕƨĲƚШ ĲƣШ
ĬќĳũċĤŸƖċƣŔŸŰШĬĲƚШƻċũĲƨƖƚЯ 

Á ůĲƣƣĲŰƣШĬċƻċŰƣċŊĲШũќċĦĦĲŰƣШƚƨƖШũĲƚШĬŸŰŰĳĲƚШ
ŉċĦƣƨĲũũĲƚШƖĲũċƣŔƻĲƚШċƨǂШĲǭĲƣƚШĬĲƚШƓŸũũƨċŰƣƚШƚƨƖШ
ũċШƚċŰƣĳШőƨůċŔŰĲЯ 

Á ƓƖĳƚĲŰƣĲŰƣШƨŰĲШƓũƨƚШŉŸƖƣĲШĦĲƖƣŔƣƨĬĲШƕƨċŰƣШċƨǂШ
ĲǭĲƣƚШƚċŰŔƣċŔƖĲƚШƕƨŔШƚĲШŉŸŰƣШƚĲŰƣŔƖШěШĬĲƚШŰŔƻĲċƨǂШ
ƓũƨƚШ ŉċŔĤũĲƚШ ĬĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰШ ĬĲƚШ ƓŸũũƨċŰƣƚШ
ĦŸƨƻĲƖƣƚШ ƓċƖШ ƖċƓƓŸƖƣШ ċƨǂШ ĦŸŰŰċŔƚƚċŰĦĲƚШ
ċŰƣĳƖŔĲƨƖĲƚЯ 

Á ƓƖŸƓŸƚĲŰƣШ ĬĲƚШƻċũĲƨƖƚШ ĬĲШ ƖĳŉĳƖĲŰĦĲШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚЯШĦŸůůĲШƓŸƨƖШũќ§ΟШыƓĲŰĬċŰƣШ
ũĲƚШƓŔĦƚШƚċŔƚŸŰŰŔĲƖƚьЯШũĲШ §ΞШĲƣШũĲШ9§ШыůŸǃĲŰŰĲШ
ƚƨƖШΞΠőьЮШ9ќĲƚƣШũċШƓƖĲůŔĿƖĲШŉŸŔƚШƕƨĲШũĲШ9§ШĲƚƣШƻŔƚĳШ
ƓċƖШũĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШĬĲШũќ§~ÉЯ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΥ 

Á ŉŸƨƖŰŔƚƚĲŰƣШĬĲШŰŸƨƻĲũũĲƚШŔŰŉŸƖůċƣŔŸŰƚШƚƨƖШũĲƚШ
ĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШĬĲШŊĲƚƣŔŸŰШĬĲШĦĲƖƣċŔŰƚШƣǃƓĲƚШ
ĬĲШÂ~ШыũĲШĦċƖĤŸŰĲШƚƨŔĲоĦċƖĤŸŰĲШĳũĳůĲŰƣċŔƖĲЯШũĲƚШ
ƓċƖƣŔĦƨũĲƚШƨũƣƖċǯŰĲƚШĲƣШũĲƚШƓċƖƣŔĦƨũĲƚШƓƖŸƻĲŰċŰƣШ
ĬĲШƣĲůƓĶƣĲƚШĬĲШƚċĤũĲШĲƣШĬĲШƓŸƨƚƚŔĿƖĲьЮ 

 
xĳŊĲŰĬĲШаШċШаШůŸǃĲŰŰĲШĬƨШůċǂŔůƨůШŢŸƨƖŰċũŔĲƖШĬĲƚШĦŸŰĦĲŰƣƖċƣŔŸŰƚШ
ůŸǃĲŰŰĲƚШĬĲШ§ΟШƚƨƖШΥőШċƨШĦŸƨƖƚШĬĲƚШƚŔǂШůŸŔƚШĦŸŰƚĳĦƨƣŔŉƚШŸƮШũċШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШůŸǃĲŰŰĲШĬѣ§ЌШċШĳƣĳШũċШƓũƨƚШĳũĲƻĳĲЮ 

 

xċШΟĲШƖĳƻŔƚŔŸŰШĬĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШƓŸƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШ
ĬĲШ ũќ§~ÉШ ĬŸŰŰĲШ ĬĲШ ŰŸƨƻĲũũĲƚШ ƻċũĲƨƖƚШ ŔŰĬŔĦċƣŔƻĲƚШ
ĦŸŰĦĲƖŰĲŰƣШƚŔǂШƓŸũũƨċŰƣƚШĬĲШũќċŔƖШаШũĲƚШƓċƖƣŔĦƨũĲƚШыÂ~ΝΜШ
ĲƣШÂ~ΞЯΡьЯШũќŸǍŸŰĲШы§ΟьЯШũĲШĬŔŸǂǃĬĲШĬќċǍŸƣĲШы §ΞьЯШũĲШ
ĬŔŸǂǃĬĲШĬĲШƚŸƨŉƖĲШыÉ§ΞьШĲƣШũĲШůŸŰŸǂǃĬĲШĬĲШĦċƖĤŸŰĲШ
ы9§ь а 

§ŰШƓĲƨƣШŰŸƣċůůĲŰƣШƖĲƣĲŰŔƖШƕƨĲШũċШƻċũĲƨƖШŊƨŔĬĲШƓŸƨƖШũĲƚШ
Â~ΞЯΡШĲŰШůŸǃĲŰŰĲШċŰŰƨĲũũĲШċШĳƣĳШƚĳƻĳƖŔƚĳĲЯШƓċƚƚċŰƣШĬĲШ
ΝΜ ӓŊоůΟШĲŰШΞΜΜΡШěШΡ ӓŊоůΟШĲŰШΞΜΞΝ бШĬĲШůĶůĲШƓŸƨƖШĦĲũũĲШ
ƓŸƨƖШũĲШ §ΞШƕƨŔЯШĲŰШůŸǃĲŰŰĲШċŰŰƨĲũũĲЯШƓċƚƚĲШĬĲШΠΜ ӓŊоůΟШ
ĲŰШΞΜΜΡШěШƚĲƨũĲůĲŰƣШΝΜ ӓŊоůΟШĲŰШΞΜΞΝЮ 

ÂŸƨƖШƨŰĲШƻƨĲШĬќĲŰƚĲůĤũĲШĬĲШũċШƚŔƣƨċƣŔŸŰШĬĲШũċШ[ƖċŰĦĲШƻŔƚр
ěрƻŔƚШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШŔƚƚƨƚШĬĲШĦĲƚШ
ĦċĬƖĲƚШŔŰƣĲƖŰċƣŔŸŰċƨǂЯШƻŸŔƖШƨŰШƣċĤũĲċƨШƖĳĦċƓŔƣƨũċƣŔŉШĲŰШ
ŰŰĲǂĲШĲƣШũĲƚШƚĲĦƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШĦőċƕƨĲШƚƨĤƚƣċŰĦĲШ
ƻŔƚĳĲЮ 

¤ШÂŸƨƖШƨŰĲШƻƨĲШĬќĲŰƚĲůĤũĲШĬĲШũċШƚŔƣƨċƣŔŸŰШĬĲШũċШ[ƖċŰĦĲШ
ƻŔƚрěрƻŔƚШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШŔƚƚƨƚШĬĲШ
ĦĲƚШĦċĬƖĲƚШŔŰƣĲƖŰċƣŔŸŰċƨǂЯШƻŸŔƖШƨŰШƣċĤũĲċƨШƖĳĦċƓŔƣƨũċƣŔŉШ
ĲŰШ ŰŰĲǂĲШĲƣШũĲƚШƚĲĦƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШĦőċƕƨĲШƚƨĤƚƣċŰĦĲШ
ƻŔƚĳĲЮ 

 

ĦƣŔŸŰШĲƨƖŸƓĳĲŰŰĲ 
?ŔƖĲĦƣŔƻĲШ E9Ш 
?ŔƖĲĦƣŔƻĲШ E9рΝ 

xċШĬŔƖĲĦƣŔƻĲШΞΜΜΝоΥΝо9EШƖĲũċƣŔƻĲШċƨǂШƓũċŉŸŰĬƚШĬѣĳůŔƚƚŔŸŰШ
ŰċƣŔŸŰċƨǂЯШĬŔƣĲШĬŔƖĲĦƣŔƻĲШ E9ШΝЯШċШĳƣĳШċĬŸƓƣĳĲШũĲШΞΟШ
ŸĦƣŸĤƖĲШΞΜΜΝЮШEũũĲШƻŔƚċŔƣШěШũŔůŔƣĲƖШũĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШ
ƓŸũũƨċŰƣƚШċĦŔĬŔǯċŰƣƚЯШĲƨƣƖŸƓőŔƚċŰƣƚШĲƣШĬĲƚШƓƖĳĦƨƖƚĲƨƖƚШ
ĬĲШũќŸǍŸŰĲЮШEũũĲШǯǂċŔƣШĬĲƚШƓũċŉŸŰĬƚШĬќĳůŔƚƚŔŸŰƚШŰċƣŔŸŰċƨǂШ
ƓŸƨƖШƕƨċƣƖĲШƚƨĤƚƣċŰĦĲƚЯШũĲƚƕƨĲũũĲƚШƚŸŰƣШũĲƚШůĶůĲƚШƕƨĲШ
ĦĲũũĲƚШƻŔƚĳĲƚШƓċƖШũĲШÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШċƻċŰƣШƚŸŰШ
ċůĲŰĬĲůĲŰƣШĲŰШΞΜΝΞШěШƚċƻŸŔƖШаШÉ§ΞЯШ §ǂЯШ9§é ~ШĲƣШ
 cΟЮШ9ĲƚШƓũċŉŸŰĬƚШĳƣċŔĲŰƣШǯǂĳƚШƓŸƨƖШΞΜΝΜЮ 

 

?ŔƖĲĦƣŔƻĲШ E9рΞ 

xċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΣоΞΞΥΠШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ
9ŸŰƚĲŔũШĬƨШΝΠШĬĳĦĲůĤƖĲШΞΜΝΣШĦŸŰĦĲƖŰċŰƣШũċШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċũĲƚШ ĬĲШ ĦĲƖƣċŔŰƚШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШыĬŔƣĲШĬŔƖĲĦƣŔƻĲШ E9ШΞьШċШĳƣĳШƓƨĤũŔĳĲШċƨШ
s§ÖEШxШΟΠΠШĬƨШΝΤШĬĳĦĲůĤƖĲШΞΜΝΣЮШ9ĲШƣĲǂƣĲШĲƚƣШƻĲŰƨШ
ƖĳƻŔƚĲƖШũċШĬŔƖĲĦƣŔƻĲШ E9рΝЮ 

ΞΜΞΜШěШΞΜΟΜШĲƣШċƨрĬĲũěЮШ?ĲШƓũƨƚЯШĲũũĲШċũŔŊŰĲШũĲШĬƖŸŔƣШĬĲШ
ũѣÖEШƚƨƖШũĲƚШĲŰŊċŊĲůĲŰƣƚШĬĳĦŸƨũċŰƣШĬĲШũċШƖĳƻŔƚŔŸŰШĬƨШ
ÂƖŸƣŸĦŸũĲШĬĲШ]ƁƣĲĤŸƖŊШċĬŸƓƣĳĲШũĲШΠШůċŔШΞΜΝΞЮ 

xĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ĬŸŔƻĲŰƣШ ũŔůŔƣĲƖШ ũĲƨƖƚШ ĳůŔƚƚŔŸŰƚШ
ċŰƣőƖŸƓŔƕƨĲƚШċŰŰƨĲũũĲƚШĬĲШĦŔŰƕШƓŸũũƨċŰƣƚ аШÉ§ΞЯШ §ǂЯШ

 cΟЯШ9§é ~ШĲƣШÂ~ΞЯΡШыƓŸũũƨċŰƣШċŢŸƨƣĳШƓċƖШƖċƓƓŸƖƣШěШũċШ
ĬŔƖĲĦƣŔƻĲШ  E9Ш fьШ ĦŸŰŉŸƖůĳůĲŰƣШ ċƨǂШ ĲŰŊċŊĲůĲŰƣƚШ
ŰċƣŔŸŰċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳƚШěШũѣċŰŰĲǂĲШffШĬĲШũċШĬŔƖĲĦƣŔƻĲЮШ
9ĲƚШ ĲŰŊċŊĲůĲŰƣƚШ ŰċƣŔŸŰċƨǂШ ƚŸŰƣШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ
ĦŸŰƣƖċŔŊŰċŰƣƚШ ċƚƚŔŊŰĳƚШ ċƨǂШ EƣċƣƚШ ůĲůĤƖĲƚЮШ 9ĲƚШ
ĲŰŊċŊĲůĲŰƣƚШ ƓŸƖƣĲŰƣШ ƚƨƖШ ĬĲƨǂШ ĳĦőĳċŰĦĲƚ аШ ΞΜΞΜШ ĲƣШ
ΞΜΟΜЮШ9ĲũċШƚŔŊŰŔǯĲШƕƨĲШũĲƚШĲŰŊċŊĲůĲŰƣƚШΞΜΞΜШĬŸŔƻĲŰƣШ
ĶƣƖĲШƖĲƚƓĲĦƣĳƚШƚƨƖШũѣĲŰƚĲůĤũĲШĬĲШũċШƓĳƖŔŸĬĲШΞΜΞΜрΞΜΞΦШ
ыċƨШůŸŔŰƚьЮШ 

9ŸŰƣƖċŔƖĲůĲŰƣШěШũċШĬŔƖĲĦƣŔƻĲШ E9ШΝЯШĦĲƚШĲŰŊċŊĲůĲŰƣƚШŰĲШ
ƚŸŰƣШƓċƚШĬĲƚШƓũċŉŸŰĬƚШыĲŰШťƣьЯШůċŔƚШĬĲƚШŸĤŢĲĦƣŔŉƚЮƖĲũċƣŔŉƚШ
ĬĲШƖĳĬƨĦƣŔŸŰШыĲŰШӖШƓċƖШƖċƓƓŸƖƣШěШũѣċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШ
ΞΜΜΡьЮШ9ĲƚШŸĤŢĲĦƣŔŉƚШĲǂĦũƨĲŰƣШаШ 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШċĳƖŸŰĲŉƚШċƨрĬĲũěШĬƨШĦǃĦũĲШ
ĬѣċƣƣĲƖƖŔƚƚċŊĲоĬĳĦŸũũċŊĲШяӂΝ ΜΜΜ ůѐЯ 

Á ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƓƖŸƻĲŰċŰƣШ ĬƨШ ƣƖċǯĦШ ůċƖŔƣŔůĲШ
ŰċƣŔŸŰċũШ ċƨШ ĬĳƓċƖƣШ ŸƨШ ěШ ĬĲƚƣŔŰċƣŔŸŰШ ĬĲƚШ
ĬĳƓċƖƣĲůĲŰƣƚШŉƖċŰĩċŔƚШĬѣŸƨƣƖĲрůĲƖЯ 

Á ũĲƚШ ĳůŔƚƚŔŸŰƚШ ƓƖŸƻĲŰċŰƣШ ĬƨШ ƣƖċǯĦШ ůċƖŔƣŔůĲШ
ŔŰƣĲƖŰċƣŔŸŰċũЯ 

Á ũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ §ǂШĲƣШĬĲШ9§é ~ШƓƖŸƻĲŰċŰƣШĬĲШ
ũċШŊĲƚƣŔŸŰШĬĲƚШĲǭũƨĲŰƣƚШĬѣĳũĲƻċŊĲШĲƣШĬĲƚШƚŸũƚШ
ċŊƖŔĦŸũĲƚЮ 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΤΦ 

 ΞΜΞΜ ΞΜΟΜ 
É§Ξ рΡΡӖ рΤΤӖ 
 §ǂ рΡΜӖ рΣΦӖ 
9§é ~ рΠΟӖ рΡΞӖ 
 cΟ рΠӖ рΝΟӖ 
Â~ΞЯΡ рΞΤӖ рΡΤӖ 
EŰŊċŊĲůĲŰƣƚШŰċƣŔŸŰċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳƚШƓŸƨƖШũċШ[ƖċŰĦĲШĬċŰƚШũĲШ
ĦċĬƖĲШĬĲШũċШ E9?рΞШыċŰŰĳĲШĬĲШƖĳŉĳƖĲŰĦĲШаШΞΜΜΡьЮ 

 

9ĲƚШĲŰŊċŊĲůĲŰƣƚШƚŸŰƣШƖĲƓƖŔƚШĬċŰƚШũĲШƓũċŰШŰċƣŔŸŰċũШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШыÂÅEÂ ШтШƻŸŔƖШƓũƨƚШ
ũŸŔŰьЮШ 

xċШ ĬŔƖĲĦƣŔƻĲШ ŸĤũŔŊĲШ ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ěШ ĳũċĤŸƖĲƖЯШ ěШ
ċĬŸƓƣĲƖШĲƣШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲШĬĲƚШƓƖŸŊƖċůůĲƚШŰċƣŔŸŰċƨǂШ
ĬĲШũƨƣƣĲШĦŸŰƣƖĲШũċШƓŸũũƨƣŔŸŰШĬĲШũѣċŔƖШы ċƣŔŸŰċũЮ ŔƖЮÂŸũũƨƣŔŸŰЮ
9ŸŰƣƖŸũЮÂƖŸŊƖċůůĲƚШŸƨШ  Â9ÂьЮШxĲƚШEƣċƣƚШůĲůĤƖĲƚШ
ĬĲƻċŔĲŰƣШƚŸƨůĲƣƣƖĲШũĲƨƖШƓƖĲůŔĲƖШƓƖŸŊƖċůůĲШŰċƣŔŸŰċũШ
ċƻċŰƣШũĲШΝĲƖШċƻƖŔũШΞΜΝΦЯШěШůĲƣƣƖĲШěШŢŸƨƖШċƨШůŔŰŔůƨůШƣŸƨƚШ
ũĲƚШƕƨċƣƖĲШċŰƚШƓċƖШũċШƚƨŔƣĲЮШÑŸƨƚШũĲƚШΞΤШEƣċƣƚШůĲůĤƖĲƚШŸŰƣШ
ĬĳƚŸƖůċŔƚШƚŸƨůŔƚШũĲƨƖШ  Â9ÂЮШ 

?ĲƚЮŔŰŉŸƖůċƣŔŸŰƚЮƓũƨƚЮƓƖĳĦŔƚĲƚЮƚƨƖЮũĲЮ  Â9ÂЮŉƖċŰĩċŔƚЮ
ёċƓƓĲũĳЮÂÅEÂ ђЮƚŸŰƣЮĬŔƚƓŸŰŔĤũĲƚЮĬċŰƚЮũċЮƚĲĦƣŔŸŰЮѤ ƨЮ
ŰŔƻĲċƨЮŉƖċŰĩċŔƚ ѥЮƓũƨƚЮĤċƚд 

xĲƚШEƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШĳũċĤŸƖĲƖШĲƣШůĲƣƣƖĲШěШŢŸƨƖШ
ĦőċƕƨĲШċŰŰĳĲШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШĬѣĳůŔƚƚŔŸŰƚШ
ƓŸƨƖШũĲƚШƓŸũũƨċŰƣƚШƚƨŔƻċŰƣƚ а 

 

Polluants  Série chronologique  
¶ SO2, NOx, COVNM, NH3, CO 
¶ métaux lourds (Cd, Hg, Pb) 
¶ POP (HAP totaux, benzo(a)pyrène, 

benzo(b)fluo-ranthène, 
benzo(k)fluoran-thène, 
indéno(1,2,3-cd)-pyrène, dioxines 
et furanes, PCB, HCB) 

Déclaration annuelle de 
1990 jusqu'à l'année de 
déclaration moins 2 (n-2) 

¶ PM10, PM2,5 et si disponible carbone 
suie 

Déclaration annuelle de 
2000 jusqu'à l'année de 
déclaration moins 2 (n-2) 

 

 

xĲƚШEƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШĳũċĤŸƖĲƖШĲƣШůĲƣƣƖĲШěШŢŸƨƖЯШ
ĦŸŰŉŸƖůĳůĲŰƣШċƨǂШĲǂŔŊĲŰĦĲƚШĳƣċĤũŔĲƚШаШ 

¶ ƣŸƨƚШũĲƚШƕƨċƣƖĲШċŰƚШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШŰċƣŔŸŰċƨǂШ
ĬѣĳůŔƚƚŔŸŰƚШƚƓċƣŔċũŔƚĳƚШĲƣШĬĲƚШŔŰƻĲŰƣċŔƖĲƚШĬĲƚШ
ŊƖċŰĬĲƚШƚŸƨƖĦĲƚШƓŸŰĦƣƨĲũũĲƚЯ 

¶ ƣŸƨƚШũĲƚШĬĲƨǂШċŰƚЯШĬĲƚШƓƖŸŢĲĦƣŔŸŰƚШŰċƣŔŸŰċũĲƚШ
ĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚЮ 

ǯŰШĬĲШŊċƖċŰƣŔƖШũċШĦŸŰƣŔŰƨŔƣĳШĬċŰƚШũѣċůĳũŔŸƖċƣŔŸŰШĬĲШũċШ
ƕƨċũŔƣĳШĬĲШũѣċŔƖЯШũĲƚШƓũċŉŸŰĬƚШĬѣĳůŔƚƚŔŸŰШŰċƣŔŸŰċƨǂШĳƣċĤũŔƚШ
ƓċƖШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΝоΥΝо9EШŸŰƣШĦŸŰƣŔŰƨĳШĬĲШƚѣċƓƓũŔƕƨĲƖШ
ŢƨƚƕƨѣċƨШ ΟΝШ ĬĳĦĲůĤƖĲШ ΞΜΝΦЮШ EŰШ ΞΜΞΜЯШ ĦĲШ ƚŸŰƣШ ũĲƚШ
ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ  E9рΞШ

ыΞΜΝΣоΞΞΥΠьЯШ ƚƨƖШ ũċШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲШ
ƓŸũũƨċŰƣƚЯШƕƨŔШƓƖĲŰŰĲŰƣШũĲШƖĲũċŔƚЮ 

 

[ŸƖƨůШ ŔƖШƓƖŸƓƖĲ 

9ŸůůĲШƓƖĳƻƨШƓċƖШũċШĬŔƖĲĦƣŔƻĲЯШũċШ9ŸůůŔƚƚŔŸŰШċШůŔƚШĲŰШ
ƓũċĦĲШƨŰШ[ŸƖƨůШĲƨƖŸƓĳĲŰШѢ ŔƖШƓƖŸƓƖĲѢШы9ũĲċŰЮ ŔƖЮ[ŸƖƨůьШ
ĬċŰƚШũĲШĤƨƣШĬĲШŉŸƨƖŰŔƖШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШƓĲƖůĲƣƣċŰƣШĬĲШ
ĬĳǯŰŔƖШĬĲƚШŸƖŔĲŰƣċƣŔŸŰƚШĲƣШĬĲШŉċĦŔũŔƣĲƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШ
ĦŸŸƖĬŸŰŰĳĲШĬĲШũċШũĳŊŔƚũċƣŔŸŰШĲƣШĬĲƚШƓŸũŔƣŔƕƨĲƚШĬĲШũѣÖEШ
ƻŔƚċŰƣШěШċůĳũŔŸƖĲƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЮШ9ĲШ[ŸƖƨůШƖĳƨŰŔƣШ
ƣŸƨƣĲƚШũĲƚШƓċƖƣŔĲƚШƓƖĲŰċŰƣĲƚШĦŸŰĦĲƖŰĳĲƚЯШŰŸƣċůůĲŰƣШũĲƚШ
ċƨƣŸƖŔƣĳƚШĦŸůƓĳƣĲŰƣĲƚШĬĲƚШEƣċƣƚШůĲůĤƖĲƚШěШƣŸƨƚШũĲƚШ
ŰŔƻĲċƨǂШ ċĬůŔŰŔƚƣƖċƣŔŉƚШ ƓĲƖƣŔŰĲŰƣƚЯШ ũċШ 9ŸůůŔƚƚŔŸŰЯШ
ũѣŔŰĬƨƚƣƖŔĲЯШ ũċШ ƚŸĦŔĳƣĳШ ĦŔƻŔũĲШ ĲƣШ ũċШ ĦŸůůƨŰċƨƣĳШ
ƚĦŔĲŰƣŔǯƕƨĲЮШ 

xĲƚШůĲůĤƖĲƚШĬƨШ[ŸƖƨůШĳĦőċŰŊĲŰƣШĬĲƚШĲǂƓĳƖŔĲŰĦĲƚШĲƣШ
ĬĲƚШĤŸŰŰĲƚШƓƖċƣŔƕƨĲƚШыǃШĦŸůƓƖŔƚШƚƨƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ŔƚƚƨĲƚШ ĬƨШ ĦőċƨǭċŊĲШ ĬŸůĲƚƣŔƕƨĲШ ĲƣШ ĬƨШ
ƣƖċŰƚƓŸƖƣШ ƖŸƨƣŔĲƖьШ ƓŸƨƖШ ċůĳũŔŸƖĲƖШ ũĲƚШ ƓƖŸŊƖċůůĲƚШ
ŰċƣŔŸŰċƨǂШĬĲШũƨƣƣĲШĦŸŰƣƖĲШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШĲƣШ
ũĲƨƖШůŔƚĲШĲŰШƒƨƻƖĲЮ 

xċШƓƖĲůŔĿƖĲШƖĳƨŰŔŸŰШĬƨШ[ŸƖƨůШ ŔƖШÂƖŸƓƖĲШƚѣĲƚƣШƣĲŰƨĲШěШ
ÂċƖŔƚШũĲƚШΝΣрΝΤШŰŸƻĲůĤƖĲШΞΜΝΤЮШEũũĲШċШƖċƚƚĲůĤũĳШƓũƨƚШĬĲШ
ΟΜΜШƓċƖƣŔĦŔƓċŰƣƚЮШxĲƚШĬŔƚĦƨƚƚŔŸŰƚШŸŰƣШĳƣĳШċǂĳĲƚШƚƨƖШƣƖŸŔƚШ
ƣőĿůĲƚШаШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĬċŰƚШũĲƚШƻŔũũĲƚЯШċŊƖŔĦƨũƣƨƖĲШĲƣШ
ƕƨċũŔƣĳШĬĲШũѣċŔƖЯШĲƣШũĲƚШŸƓƓŸƖƣƨŰŔƣĳƚШĳĦŸŰŸůŔƕƨĲƚШũŔĳĲƚШěШ
ũѣċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЮ 

xċШΞĲШƖĳƨŰŔŸŰШĬƨШ[ŸƖƨůШ ŔƖШÂƖŸƓƖĲШċШĲƨШũŔĲƨШũĲƚШΞΥрΞΦШ
ŰŸƻĲůĤƖĲШΞΜΝΦШěШ7ƖċƣŔƚũċƻċШыÉũŸƻċƕƨŔĲьЮШEũũĲШċШĳƣĳШċǂĳĲШ
ƚƨƖШƕƨċƣƖĲШƣőĿůĲƚ аШƕƨċũŔƣĳШĬĲШũќċŔƖШĲƣШƚċŰƣĳ бШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖШ ĲƣШ ĳŰĲƖŊŔĲ бШ ƕƨċũŔƣĳШ ĬĲШ ũѣċŔƖШ ĲƣШ ċŊƖŔĦƨũƣƨƖĲ бШ ĲƣШ
ůĳĦċŰŔƚůĲƚШĬĲШƚŸƨƣŔĲŰШƓŸƨƖШċůĳũŔŸƖĲƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЮ 

xċШΟĲШƖĳƨŰŔŸŰШĬƨШ[ŸƖƨůШ ŔƖШÂƖŸƓƖĲШƚќĲƚƣШƣĲŰƨĲШũĲƚШΝΥрΝΦШ
ŰŸƻĲůĤƖĲШΞΜΞΝШěШ~ċĬƖŔĬЮШ9ĲƣƣĲШΟĲШĳĬŔƣŔŸŰШċШĳƣĳШċǂĳĲШƚƨƖШ
ƚŔǂШƣőĿůĲƚ а 

Á ǍĳƖŸШƓŸũũƨƣŔŸŰ аШƕƨċũŔƣĳШĬĲШũќċŔƖШĲƣШƚċŰƣĳЯ 
Á ƓċƖƣŔĦŔƓċƣŔŸŰШĬĲƚШƻŔũũĲƚШĲƣШĦŔƣŸǃĲŰƚЯ 
Á ċƖƣŔĦƨũĲƖШũĲƚШƕƨĲƚƣŔŸŰƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖЯШĬĲШ
ĦũŔůċƣШĲƣШũċШƖĲƓƖŔƚĲШĳĦŸŰŸůŔƕƨĲЯ 

Á ƓŸũũƨƣŔŸŰШ ĬĲШ ũќċŔƖЯШ ĦőċŰŊĲůĲŰƣШ ĦũŔůċƣŔƕƨĲШ ĲƣШ
ĤŔŸĬŔƻĲƖƚŔƣĳЯ 

Á ċĦĦĿƚШěШũċШŢƨƚƣŔĦĲШĲƣШũĲШĬƖŸŔƣШěШƖĲƚƓŔƖĲƖШũќċŔƖШƓƖŸƓƖĲЯ 
Á ũċШƖĳƻŔƚŔŸŰШĬĲƚШƖĿŊũĲƚШĬĲШũќÖEШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЮ 

xċШΠĲШƖĳƨŰŔŸŰШĬƨШ[ŸƖƨůШ ŔƖШÂƖŸƓƖĲШƚќĲƚƣШƣĲŰƨĲШũĲƚШΞΟрΞΠШ
ŰŸƻĲůĤƖĲШΞΜΞΟШěШÅŸƣƣĲƖĬċůЮШ9ĲƣƣĲШΠĲШĳĬŔƣŔŸŰШċШĳƣĳШċǂĳĲШ
ƚƨƖШƚĲƓƣШƣőĿůĲƚ а 

Á ũĲƚШ ũŔĲŰƚШ ĲŰƣƖĲШ ũќċŔƖШ ƓƖŸƓƖĲЯШ ũĲШ ĦũŔůċƣШ ĲƣШ ũĲƚШ
ŔŰĳŊċũŔƣĳƚШƚŸĦŔċũĲƚЯ 

Á ũќċŔƖШƓƖŸƓƖĲШĲƣШũќċůĳŰċŊĲůĲŰƣШĬƨШƣĲƖƖŔƣŸŔƖĲЯ 
Á ũĲШƣƖċŰƚƓŸƖƣШůċƖŔƣŔůĲШĲƣШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖЯ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΜ 

Á ũĲШƣƖċŰƚƓŸƖƣШůƨũƣŔůŸĬċũШĲƣШũќċůĳŰċŊĲůĲŰƣШĬƨШ
ƣĲƖƖŔƣŸŔƖĲШĲŰШŉċƻĲƨƖШĬĲШũќċŔƖШƓƖŸƓƖĲЯ 

Á ũĲƚШĦŸůƓĳƣĲŰĦĲƚШĲƣШũĲƚШĲůƓũŸŔƚШċƨШƚĲƖƻŔĦĲШĬĲШ
ũќċŔƖШƓƖŸƓƖĲЯ 

Á ũċШƖĳƻŔƚŔŸŰШĬĲƚШĬŔƖĲĦƣŔƻĲƚШĲƨƖŸƓĳĲŰŰĲƚШƚƨƖШũċШ
ƕƨċũŔƣĳШĬĲШũќċŔƖШċůĤŔċŰƣЯ 

Á ũċШ ĬŔǭƨƚŔŸŰШ ĬĲƚШ ĦŸŰŰċŔƚƚċŰĦĲƚШ ĲŰШ ŉċƻĲƨƖШ ĬĲШ
ũќċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЮ 

 

 

EƻċũƨċƣŔŸŰШĬĲШũċШůŔƚĲШĲŰШƒƨƻƖĲ 

xĲШΞΣШŢƨŔŰШΞΜΞΜЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƨĤũŔĳШƨŰШ
ƖċƓƓŸƖƣШƓƖĳƚĲŰƣċŰƣШũѣĳƣċƣШĬѣċƻċŰĦĲůĲŰƣШĬĲШũċШůŔƚĲШĲŰШ
ƒƨƻƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΝΣоΞΞΥΠШĦŸŰĦĲƖŰċŰƣШũċШƖĳĬƨĦƣŔŸŰШ
ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ŰċƣŔŸŰċũĲƚШ ĬĲШ ĦĲƖƣċŔŰƚШ ƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚШыĬŔƣĲШ E9рΞьЮШfũШƚќċŊŔƚƚċŔƣШĬƨШƓƖĲůŔĲƖШ
ƖċƓƓŸƖƣШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШĦĲƣƣĲШĬŔƖĲĦƣŔƻĲЯШƖĳċũŔƚĳШĲŰШ
ċƓƓũŔĦċƣŔŸŰШ ĬĲШ ƚŸŰШ ċƖƣŔĦũĲШ ΝΝЮШ xċШ 9ŸůůŔƚƚŔŸŰШ ċШ
ĳŊċũĲůĲŰƣШƓƨĤũŔĳШũѣċŰċũǃƚĲШĬĲШĦőċĦƨŰШĬĲƚШ  Â9ÂШĲƣШĬĲƚШ
ƓƖŸŢĲĦƣŔŸŰƚШ ĬѣĳůŔƚƚŔŸŰƚШ ĬĲШ ĦőċƕƨĲШ FƣċƣШ ůĲůĤƖĲЮШ xĲШ
ƖċƓƓŸƖƣШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШċШƓƖĳƚĲŰƣĳШũĲƚШƓƖŸŊƖĿƚШƖĳċũŔƚĳƚШ
ŢƨƚƕƨѣċƨШĬĳĤƨƣШΞΜΞΜШƓŸƨƖШĦŸŰƣƖŔĤƨĲƖШċƨШƖĲƚƓĲĦƣШĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШŰċƣŔŸŰċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚЮШxċШ
9ŸůůŔƚƚŔŸŰШċШƚŸƨũŔŊŰĳШƕƨѣŔũШĳƣċŔƣШĲŰĦŸƖĲШƣƖŸƓШƣŻƣШƓŸƨƖШ
ƣŔƖĲƖШĬĲƚШĦŸŰĦũƨƚŔŸŰƚШĬĳǯŰŔƣŔƻĲƚШƕƨċŰƣШċƨШĦőĲůŔŰШƕƨќŔũШ
ƖĲƚƣĲШċƨǂШFƣċƣƚШůĲůĤƖĲƚШěШƓċƖĦŸƨƖŔƖШƓŸƨƖШċƣƣĲŔŰĬƖĲШĲƣШ
ƖĲƚƓĲĦƣĲƖШũĲƨƖƚШŸĤŢĲĦƣŔŉƚШċƨШƻƨШĬĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШƖĳĲũũĲƚЯШ
ĦċƖШũĲƚШĬŸŰŰĳĲƚШĬĲШΞΜΞΜШŰĲШĬĲƻċŔĲŰƣШĶƣƖĲШĬŔƚƓŸŰŔĤũĲƚШ
ƕƨѣĲŰШΞΜΞΞШċƨǂШǯŰƚШĬƨШĦŸŰƣƖŻũĲШĬĲШĦŸŰŉŸƖůŔƣĳШƓŸƨƖШũĲШ
ƓƖĲůŔĲƖШƓċũŔĲƖШĬĲШΞΜΞΜЮШÑŸƨƣĲŉŸŔƚЯШũĲƚШĬŸŰŰĳĲƚШƖĲũċƣŔƻĲƚШ
ċƨǂШƓƖŸŢĲĦƣŔŸŰƚШĬĲƚШĳůŔƚƚŔŸŰƚШĲƣШũќċŰċũǃƚĲШĬĲƚШ  Â9ÂШ
ůŸŰƣƖĲŰƣШĦũċŔƖĲůĲŰƣШƕƨќŔũШĲƚƣШŰĳĦĲƚƚċŔƖĲШĬќŔŰƣĲŰƚŔǯĲƖШ
ũĲƚШĲǭŸƖƣƚЯШůĶůĲШěШĦŸƨƖƣШƣĲƖůĲЮШ 

xċШ9ŸůůŔƚƚŔŸŰШċШĳŊċũĲůĲŰƣШŔŰƚŔƚƣĳШƚƨƖШũќŔůƓŸƖƣċŰĦĲШ
ƓŸƨƖШ ũĲƚШ FƣċƣƚШ ůĲůĤƖĲƚШ ĬĲШ ĦŸŰƣŔŰƨĲƖШ ěШ ĳƣƨĬŔĲƖШ ĬĲƚШ
ůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓũƨƚШƖŔŊŸƨƖĲƨƚĲƚШƓŸƨƖШŊċƖċŰƣŔƖШ
ĬĲШŰŸƨƻĲũũĲƚШƖĳĬƨĦƣŔŸŰƚШƖĳĲũũĲůĲŰƣШĲǭŔĦċĦĲƚШĬĲШũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚЮШ xĲШ ƖċƓƓŸƖƣШ
ƓŸŔŰƣĲШũĲШƓƖŸĤũĿůĲШĬĲШũќċůůŸŰŔċĦШы cΟьЮШxĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ cΟШĦŸŰƣŔŰƨĲŰƣШĬĲШŉċŔƖĲШǯŊƨƖĲШĬѣĲǂĦĲƓƣŔŸŰШĬċŰƚШũĲШ
ĦŸŰƣĲǂƣĲШĬĲƚШċůĳũŔŸƖċƣŔŸŰƚШŊĳŰĳƖċũĲƚШĦŸŰƚƣċƣĳĲƚШěШĦĲШ
ŢŸƨƖЮШxċШ9ŸůůŔƚƚŔŸŰШċШƚŸƨũŔŊŰĳШƕƨĲШũĲШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲШ
ĬĲƻƖċŔƣШƚќĲŰŊċŊĲƖШĬċƻċŰƣċŊĲШƓŸƨƖШƓċƖƻĲŰŔƖШċƨǂШƖĳĬƨĦƣŔŸŰƚШ
ƖĲƕƨŔƚĲƚЮ 

xќ ŊĲŰĦĲШ EƨƖŸƓĳĲŰŰĲШ ƓŸƨƖШ ũќEŰƻŔƖŸŰŰĲůĲŰƣШ ы EEьШ ċШ
ƓƨĤũŔĳЯШ ũĲШ ΞΥШ ŢƨŔŰШ ΞΜΞΟЯШ ũċШ ĬĲƨǂŔĿůĲШ ĳƻċũƨċƣŔŸŰШ ĬĲƚШ
ƓƖŸŊƖĿƚШ ĬĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ƓŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũĲƨƖƚШ
ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ĦŔŰƕШ
ƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΜрΞΜΞΦШĲƣШ
ĦĲƨǂЯШƓũƨƚШƚƣƖŔĦƣƚЯШƓŸƨƖШũċШƓĳƖŔŸĬĲШěШƓċƖƣŔƖШĬĲШΞΜΟΜЯШǯǂĳƚШ
ƓċƖШ ũċШ ĬŔƖĲĦƣŔƻĲШ ĬŔƣĲШ  E9Ш ΞЮШ 9ŸŰĦƖĿƣĲůĲŰƣЯШ ũċШ ŰŸƣĲШ

ĬќċŰċũǃƚĲШĬĲШũќ EEШĳƻċũƨĲШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬѣĳůŔƚƚŔŸŰƚШƕƨĲШ
ĬŸŔƻĲŰƣШƖĳċũŔƚĲƖШũĲƚШFƣċƣƚШůĲůĤƖĲƚШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƨƖƚШ
ĲŰŊċŊĲůĲŰƣƚШ ƓŸƨƖШ ΞΜΞΜрΞΜΞΦШ ĲƣШ ĲƚƣŔůĲШ ũѣĲǭŸƖƣШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШ ĲŰĦŸƖĲШ ŰĳĦĲƚƚċŔƖĲЯШ ƓŸƨƖШ ĦĲƨǂШ ŰĲШ ũĲƚШ
ƖĲƚƓĲĦƣĲŰƣШ ƓċƚЯШ ĲŰШ ƓŸƨƖĦĲŰƣċŊĲШ ĬĲШ ũĲƨƖƚШ ŰŔƻĲċƨǂШ
ĬѣĳůŔƚƚŔŸŰƚШĬĲШΞΜΞΜЮШEŰǯŰЯШŔũШĳƻċũƨĲШũĲƚШƓƖŸŊƖĿƚШƖĳċũŔƚĳƚШ
ĲŰШ ƻƨĲШ ĬĲШ ƖĲƚƓĲĦƣĲƖШ ũĲƚШ ĲŰŊċŊĲůĲŰƣƚШ ŰċƣŔŸŰċƨǂШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƓũƨƚШƚƣƖŔĦƣƚШǯǂĳƚШƓŸƨƖШΞΜΟΜШĲƣШ
ċƨрĬĲũěШыĲŰŊċŊĲůĲŰƣƚШĬŔƣƚШƓŸƚƣрΞΜΟΜьЮШxċШŰŸƣĲШĬќċŰċũǃƚĲШ
ыĤƖŔĲǯŰŊьШĬĲШũќ EEШĲƚƣШĤċƚĳĲШƚƨƖШũĲƚШĬŸŰŰĳĲƚШĬќĳůŔƚƚŔŸŰШ
ƓŸƨƖШũќċŰŰĳĲШΞΜΞΝЯШĬĲƖŰŔĿƖĲШċŰŰĳĲШƓŸƨƖШũċƕƨĲũũĲШũĲƚШ
EƣċƣƚШůĲůĤƖĲƚШŸŰƣШƖċƓƓŸƖƣĳШũĲƨƖƚШĳůŔƚƚŔŸŰƚШыĲŰШůċƖƚШ
ΞΜΞΟьЮШ ШŰŸƣĲƖШƕƨĲШƓŸƨƖШũċШ9ƖŸċƣŔĲЯШċƨĦƨŰĲШĬŸŰŰĳĲШŰќĲƚƣШ
ĬŔƚƓŸŰŔĤũĲЮ 

EƣċƣШ ĬĲƚШ ũŔĲƨǂШ ĬĲƚШ ƓƖŸŊƖĿƚШ ƖĳċũŔƚĳƚШ ƓċƖШ ũĲƚШ EƣċƣƚШ
ůĲůĤƖĲƚШ ƓŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũĲƨƖƚШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΜрΞΜΞΦ 

 

EŰШΞΜΞΝЯШΝΟШEƣċƣƚШůĲůĤƖĲƚШыĬŸŰƣШũċШ[ƖċŰĦĲьШŸŰƣШƖĲƚƓĲĦƣĳШ
ũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳƚШƓŸƨƖШũċШƓĳƖŔŸĬĲШ
ΞΜΞΜрΞΜΞΦШƓŸƨƖШũќĲŰƚĲůĤũĲШĬĲƚШĦŔŰƕШƓŸũũƨċŰƣƚШƻŔƚĳƚШ 

FƣċƣШĬѣċƻċŰĦĲůĲŰƣЯШĲŰШΞΜΞΝЯШĬĲШũċШƖĳċũŔƚċƣŔŸŰШĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƓŸƨƖШΞΜΞΜр
ΞΜΞΦШƓċƖШƓŸũũƨċŰƣ а 

Á  cΦ аШΝΣШFƣċƣƚШůĲůĤƖĲƚШыĬŸŰƣШũċШ[ƖċŰĦĲьШŸŰƣШ
ƖĲƚƓĲĦƣĳШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĲŰШΞΜΞΝЯШƣċŰĬŔƚШƕƨĲШ
ΝΜШFƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШĲŰĦŸƖĲШƖĳĬƨŔƖĲШũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚЯШ 

Á 9§é ~ аШΞΠШFƣċƣƚШůĲůĤƖĲƚШыĬŸŰƣШũċШ[ƖċŰĦĲьШŸŰƣШ
ƖĲƚƓĲĦƣĳШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĲŰШΞΜΞΝЯ 

Á  §ǂ аШΞΠШFƣċƣƚШůĲůĤƖĲƚШыĬŸŰƣШũċШ[ƖċŰĦĲьШŸŰƣШ
ƖĲƚƓĲĦƣĳШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĲŰШΞΜΞΝЯШ 

Á Â~ΥеΨ аШΞΟШFƣċƣƚШůĲůĤƖĲƚШыĬŸŰƣШũċШ[ƖċŰĦĲьШŸŰƣШ
ƖĲƚƓĲĦƣĳШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĲŰШΞΜΞΝЯШ 

Á É§Υ аШΞΣШFƣċƣƚШůĲůĤƖĲƚШыĬŸŰƣШũċШ[ƖċŰĦĲьШŸŰƣШ
ƖĲƚƓĲĦƣĳШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĲŰШΞΜΞΝЮШÖŰШƚĲƨũШ
EƣċƣШůĲůĤƖĲШы9őǃƓƖĲьШĬŸŔƣШƖĳċũŔƚĲƖШĬċƻċŰƣċŊĲШ
ĬќĲǭŸƖƣƚШĬĲШƖĳĬƨĦƣŔŸŰЮ 

xќ EEШƚŸƨũŔŊŰĲШƕƨĲШũĲШ cΟШĲƚƣШũĲШƓŸũũƨċŰƣШƓŸƨƖШũĲƕƨĲũШũĲШ
ƓũƨƚШŉċŔĤũĲШŰŸůĤƖĲШĬќEƣċƣƚШůĲůĤƖĲƚШŸŰƣШƖĲƚƓĲĦƣĳШũĲƨƖƚШ
ĲŰŊċŊĲůĲŰƣƚШĲƣШƕƨĲШĦĲШĤŔũċŰШůŸŰƣƖĲШĦũċŔƖĲůĲŰƣШƕƨĲШũċШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ cΟШĦŸŰƣŔŰƨĲШĬĲШĦŸŰƚƣŔƣƨĲƖШ
ƨŰШ ƓƖŸĤũĿůĲШ ŔůƓŸƖƣċŰƣШ ěШ ƓũƨƚШ ĬќƨŰШ ƣŔĲƖƚШ ĬĲƚШ EƣċƣƚШ
ůĲůĤƖĲƚЮ 

9ŸŰĦĲƖŰċŰƣШũĲƚШĲǭŸƖƣƚШěШĦŸŰƚĲŰƣŔƖШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШŰċƣŔŸŰċƨǂШƓŸƨƖШũċШƓĳƖŔŸĬĲШ
ΞΜΞΜрΞΜΞΦЯШũќ EEШŰŸƣĲШƕƨĲЯШůċũŊƖĳШƨŰĲШƣĲŰĬċŰĦĲШŊũŸĤċũĲШ
ěШũċШĤċŔƚƚĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШEƣċƣƚШůĲůĤƖĲƚЯШĬċƻċŰƣċŊĲШ
ĬќĲǭŸƖƣƚШĬŸŔƻĲŰƣШĶƣƖĲШĦŸŰƚĲŰƣŔƚШƓċƖШũĲƚШEƣċƣƚШůĲůĤƖĲƚШ
ƓŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũĲƨƖƚШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΝ 

ŰċƣŔŸŰċƨǂШǯǂĳƚШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΜрΞΜΞΦШƓċƖШũċШĬŔƖĲĦƣŔƻĲШ
 E9ШΞЮШ 

9ŸŰĦĲƖŰċŰƣШũĲƚШĲǭŸƖƣƚШěШĦŸŰƚĲŰƣŔƖШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШŰċƣŔŸŰċƨǂШƓŸƨƖШũċШƓĳƖŔŸĬĲШ
ƓŸƚƣрΞΜΟΜЯШƣŸƨƚШũĲƚШEƣċƣƚШůĲůĤƖĲƚШыőŸƖůŔƚШũċШ7ĲũŊŔƕƨĲШĲƣШ
ũċШ[ŔŰũċŰĬĲьШĬĲƻƖŸŰƣШƖĳĬƨŔƖĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬќċƨШůŸŔŰƚШ
ƨŰШ ĬĲƚШ ĦŔŰƕШ ƓŸũũƨċŰƣƚШ ƻŔƚĳƚШ ƓŸƨƖШ ƖĲƚƓĲĦƣĲƖШ ũĲƨƖƚШ
ĲŰŊċŊĲůĲŰƣƚШ ƓŸƚƣрΞΜΟΜЮШ xĲƚШ ƓŸũũƨċŰƣƚШ ũĲƚШ ƓũƨƚШ
ƓƖŸĤũĳůċƣŔƕƨĲƚШƚŸŰƣШũĲШ cΟЯШũĲƚШ §ǂШĲƣШũĲƚШÂ~ΞЯΡЮ 

xĲШƣċĤũĲċƨШĦŔрċƓƖĿƚШůŸŰƣƖĲШũĲƚШĲǭŸƖƣƚШŰĳĦĲƚƚċŔƖĲƚШƓċƖШ
EƣċƣШůĲůĤƖĲШĲƣШƓċƖШƓŸũũƨċŰƣЯШƓċƖШƖċƓƓŸƖƣШċƨǂШŰŔƻĲċƨǂШ
ĬќĳůŔƚƚŔŸŰШĬĲШΞΜΞΝЯШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШ
ĬĲШ ƖĳĬƨĦƣŔŸŰЮШ xċШ ƖĳĬƨĦƣŔŸŰШ ŰĳĦĲƚƚċŔƖĲШ ĲƚƣШ ĦċũĦƨũĳĲШ
ĦŸůůĲШĳƣċŰƣШũќĳĦċƖƣШĲŰШƓŸƨƖĦĲŰƣċŊĲШĲŰƣƖĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ƕƨĲШũĲƚШEƣċƣƚШůĲůĤƖĲƚШŸŰƣШƖċƓƓŸƖƣĳĲƚШƓŸƨƖШũќċŰŰĳĲШΞΜΞΜШ
ĲƣШũĲƚШĲŰŊċŊĲůĲŰƣƚШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΜрΞΜΞΦШŸƨШĦĲƨǂШ
ƓŸƨƖШũċШƓĳƖŔŸĬĲШƓŸƚƣрΞΜΟΜЮ 

xќ EEШċШƖĳƓċƖƣŔШũĲƚШEƣċƣƚШůĲůĤƖĲƚШĲŰШĦŔŰƕШŊƖŸƨƓĲƚ а 

Á ũĲƚШEƣċƣƚШůĲůĤƖĲƚШĬŸŰƣШũĲƚШŰŔƻĲċƨǂШĬќĳůŔƚƚŔŸŰШ
ƚŸŰƣШ ĲŰШ ĬĲƚƚŸƨƚШ ĬĲШ ũĲƨƖШ ĲŰŊċŊĲůĲŰƣШ ĬĲШ
ƖĳĬƨĦƣŔŸŰ аШṊШыĬċŰƚШũĲШƣċĤũĲċƨь 

Á ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ƕƨŔШ ĬŸŔƻĲŰƣШ ƖĳĬƨŔƖĲШ ũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШĬĲШůŸŔŰƚШĬĲШΝΜӖШƓċƖШƖċƓƓŸƖƣШċƨǂШ
ŰŔƻĲċƨǂШĬĲШΞΜΞΜ аШӬ 

Á ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ƕƨŔШ ĬŸŔƻĲŰƣШ ƖĳċũŔƚĲƖШ ĬĲƚШ
ƖĳĬƨĦƣŔŸŰƚШĦŸůƓƖŔƚĲƚШĲŰƣƖĲШΝΜШĲƣШΞΦЯΦӖ аШӬ 

Á ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ƕƨŔШ ĬŸŔƻĲŰƣШ ƖĳċũŔƚĲƖШ ĬĲƚШ
ƖĳĬƨĦƣŔŸŰƚШĦŸůƓƖŔƚĲƚШĲŰƣƖĲШΟΜШĲƣШΠΦЯΦӖ аШӬ 

Á ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ƕƨŔШ ĬŸŔƻĲŰƣШ ƖĳĬƨŔƖĲШ ũĲƨƖƚШ
ĳůŔƚƚŔŸŰƚШĬĲШƓũƨƚШĬĲШΡΜӖ аШӬЮ 

 

 
ÑċĤũĲċƨШĬĲШƚǃŰƣőĿƚĲШĬĲШũċШƓĲƖŉŸƖůċŰĦĲШĬĲƚШEƣċƣƚШůĲůĤƖĲƚШċƨШƖĲŊċƖĬШ
ĬĲШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰЮШÅĳĬƨĦƣŔŸŰƚШŰĳĦĲƚƚċŔƖĲƚШƓċƖШEƣċƣШ
ůĲůĤƖĲШĲƣШƓċƖШƓŸũũƨċŰƣШыĲŰШӖьШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƨƖƚШĲŰŊċŊĲůĲŰƣƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШƓŸƨƖШũċШƓĳƖŔŸĬĲШΞΜΞΜрΞΜΞΦШĲƣШƓŸƨƖШũċШƓĳƖŔŸĬĲШƓŸƚƣрΞΜΟΜШыċƨШ
ƣŔƣƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞьЯШƓċƖШƖċƓƓŸƖƣШěШũĲƨƖШŰŔƻĲċƨШĬќĳůŔƚƚŔŸŰШĬĲШ
ΞΜΞΝЮШÉŸƨƖĦĲШаШ EEЯШΞΥШŢƨŔŰШΞΜΞΟЮ 

 

xċШ?]ШEŰƻŔƖŸŰŰĲůĲŰƣШĬĲШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШ
ċŰŰŸŰĦĳШĬċŰƚШƚŸŰШƓũċŰШĬĲШŊĲƚƣŔŸŰШĬċƣĳШĬƨШΠШůċƖƚШΞΜΞΠШ
ыůċŔƚШƓƨĤũŔĳШĬĳĤƨƣШůċŔШΞΜΞΠьШƕƨќĲũũĲШƖĳċũŔƚĲƖċŔƣШċƨШΟĲШ
ƣƖŔůĲƚƣƖĲШΞΜΞΠШƨŰĲШĳƻċũƨċƣŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞЮ 

 

?ŔƖĲĦƣŔƻĲƚШÄƨċũŔƣĳШĬĲШũќċŔƖ 
ƨŢŸƨƖĬќőƨŔЯШũċШũĳŊŔƚũċƣŔŸŰШĲƨƖŸƓĳĲŰŰĲШĲŰШůċƣŔĿƖĲШĬĲШ

ƕƨċũŔƣĳШĬĲШũќċŔƖШĲƚƣШĦŸŰƚƣŔƣƨĳĲШĬĲШƕƨċƣƖĲШċĦƣĲƚШũĳŊŔƚũċƣŔŉƚШ
ĬŸŰƣШ ĬĲƨǂШ ĬŔƖĲĦƣŔƻĲƚШ ƕƨŔШ ĳƣċĤũŔƚƚĲŰƣШ ũĲƚШ ƖĿŊũĲƚШ ĬĲШ
ƚƨƖƻĲŔũũċŰĦĲЯШĬĲШŊĲƚƣŔŸŰШĲƣШĬќĳƻċũƨċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШ
ũќċŔƖШ ƓŸƨƖШ ũĲƚ ΝΞШ ƓŸũũƨċŰƣƚШ ƖĳŊũĲůĲŰƣĳƚЯШ ǃШ ĦŸůƓƖŔƚШ
ũĲƚ ŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖ ƕƨŔШũĲƨƖШƚŸŰƣШċƓƓũŔĦċĤũĲƚШ
ыƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰЯШ ƻċũĲƨƖƚШ ĦŔĤũĲƚЯШ
ŸĤŢĲĦƣŔŉƚШĬĲШƕƨċũŔƣĳЯвь а 

¶ ĬŔƖĲĦƣŔƻĲШΞΜΜΠоΝΜΤо9E ыċƖƚĲŰŔĦЯШĦċĬůŔƨůЯШŰŔĦťĲũШ
ĲƣШc ÂШыĤĲŰǍŸяċѐƓǃƖĿŰĲШŸƨШ7яċѐÂььЮ 

¶ ĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9E ċШǯǂĳШũĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШ
ĬĲШ ũќċŔƖШ ыĲƣШ ƚƨƖƣŸƨƣШ ũĲƚШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰьШ ƓŸƨƖШ őƨŔƣШ ƓŸũũƨċŰƣƚШ ĬŔƣƚШ
ƖĳŊũĲůĲŰƣĳƚШ ыÉ§ΞЯШ  §ΞЯШ Â~ΝΜЯШ Â~ΞЯΡЯШ 9§ЯШ
ĤĲŰǍĿŰĲЯШƓũŸůĤШĲƣШŸǍŸŰĲьЮШ9ĲƚШŰŸƖůĲƚШŸŰƣШĳƣĳШ
ĬĳǯŰŔĲƚШŔũШǃШċШƓũƨƚШĬĲШΞΜШċŰƚШыĲŰƣƖĲШΝΦΦΦШĲƣШΞΜΜΞь б 

 

?ŔƖĲĦƣŔƻĲШΞΜΜΠ 
xċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΠоΝΜΤо9EШĦŸŰĦĲƖŰċŰƣШ ũѣċƖƚĲŰŔĦЯШ ũĲШ
ĦċĬůŔƨůЯШũĲШůĲƖĦƨƖĲЯШũĲШŰŔĦťĲũШĲƣШũĲƚШőǃĬƖŸĦċƖĤƨƖĲƚШ
ċƖŸůċƣŔƕƨĲƚШ ƓŸũǃĦǃĦũŔƕƨĲƚШ ĬċŰƚШ ũѣċŔƖШ ċůĤŔċŰƣШċШ ĳƣĳШ
ċĬŸƓƣĳĲШũĲШΝΡШĬĳĦĲůĤƖĲШΞΜΜΠШƓċƖШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШ
ĲƣШũĲШ9ŸŰƚĲŔũЮШ 

xĲƚШ őǃĬƖŸĦċƖĤƨƖĲƚШ ċƖŸůċƣŔƕƨĲƚШ ƓŸũǃĦǃĦũŔƕƨĲƚШ ыc ÂьШ
ƚŸŰƣШƨŰШĲŰƚĲůĤũĲШĬĲШĦŸůƓŸƚĳƚШŸƖŊċŰŔƕƨĲƚШċƻĲĦШΞШěШΤШ
ĦǃĦũĲƚШċƖŸůċƣŔƕƨĲƚЯШƚĲůŔрƻŸũċƣŔũƚЮШfũƚШƚŸŰƣШƓƖŸĬƨŔƣƚШƓċƖШ
ũĲƚШƓƖŸĦĲƚƚƨƚШĬĲШĦŸůĤƨƚƣŔŸŰШĬĲШĬŔǭĳƖĲŰƣƚШĦŸůĤƨƚƣŔĤũĲƚШ
ĲƣШƓƖŸĬƨŔƣƚЯШċŔŰƚŔШƕƨĲШƓċƖШũĲƚШƓƖŸĦĲƚƚƨƚШĬĲШƖċǭŔŰċŊĲШĬƨШ
ƓĳƣƖŸũĲЮШfũƚШƚŸŰƣШĳŊċũĲůĲŰƣШƓƖĳƚĲŰƣƚШěШũќĳƣċƣШŰċƣƨƖĲũШĬċŰƚШ
ũĲƚШĦŸůĤƨƚƣŔĤũĲƚШŉŸƚƚŔũĲƚШĦőċƖĤŸŰШĲƣШƓĳƣƖŸũĲЮ 

xĲƚШc ÂШŉŸŰƣШũќŸĤŢĲƣШĬќƨŰШƚƨŔƻŔШĲŰШƣĲƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШ
ƚĲũŸŰШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΠоΝΜΤо9EШůŸĬŔǯĳĲЮШxĲШ7яċѐÂШĲƚƣШ

https://www.ecologique-solidaire.gouv.fr/sites/default/files/01_Tableau-Normes-Seuils%20r%C3%A9glementaires.pdf
http://eur-lex.europa.eu/legal-content/FR/TXT/PDF/?uri=CELEX:32004L0107&from=FR
https://eur-lex.europa.eu/legal-content/FR/TXT/PDF/?uri=CELEX:02008L0050-20150918&qid=1606919168377&from=EN


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΞ 

ůĲƚƨƖĳШċŔŰƚŔШƕƨќċƨШůŔŰŔůƨůШũĲШ7яċѐ ЯШ7яĤѐ[ЯШ7яŢѐ[ЯШ7яťѐ[ЯШ
fяΝЯΞЯΟрĦĬѐÂЯШ?Ŕ7яċЯőѐ Ю 

 

?ŔƖĲĦƣŔƻĲШ 9 [EШ ы9ũĲċŰЮ ŔƖЮ ŉŸƖЮ EƨƖŸƓĲьаШ
ΞΜΜΥоΡΜо9E 
xċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EЯШĬŔƣĲШĬŔƖĲĦƣŔƻĲШ9 [EЯШĦŸŰĦĲƖŰċŰƣШ
ũċШƕƨċũŔƣĳШĬĲШũќċŔƖШċůĤŔċŰƣШĲƣШƨŰШċŔƖШƓƨƖШƓŸƨƖШũќEƨƖŸƓĲШċШĳƣĳШ
ċĬŸƓƣĳĲШũĲШΞΝШůċŔШΞΜΜΥЮ 

9ĲƣƣĲШ ĬŔƖĲĦƣŔƻĲШ ƻŔƚċŔƣШ ěШ ƖċƣŔŸŰċũŔƚĲƖШ ũċШ ũĳŊŔƚũċƣŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШƓċƖШũċШŉƨƚŔŸŰЯШĲŰШƨŰĲШ
ĬŔƖĲĦƣŔƻĲШƨŰŔƕƨĲЯШĬĲШƕƨċƣƖĲШĬŔƖĲĦƣŔƻĲƚШĲƣШĬќƨŰĲШĬĳĦŔƚŔŸŰ а 

Á ũċШĬŔƖĲĦƣŔƻĲШĦċĬƖĲШΦΣоΣΞо9EШĬƨШΞΤШƚĲƓƣĲůĤƖĲШ
ΝΦΦΣШĦŸŰĦĲƖŰċŰƣШũќĳƻċũƨċƣŔŸŰШĲƣШũċШŊĲƚƣŔŸŰШĬĲШũċШ
ƕƨċũŔƣĳШĬĲШũќċŔƖШċůĤŔċŰƣ б 

Á ũĲƚШƣƖŸŔƚШĬŔƖĲĦƣŔƻĲƚШǯũũĲƚШыΝΦΦΦоΟΜо9EШĬƨШΞΞШċƻƖŔũШ
ΝΦΦΦШƖĲũċƣŔƻĲШěШũċШǯǂċƣŔŸŰШĬĲШƻċũĲƨƖƚШũŔůŔƣĲƚШƓŸƨƖШ
ũĲШÉ§ΞЯШũĲШ §Ξо §ǂЯШũĲƚШÂ~ΝΜШĲƣШÂ~ΞЯΡЯШċŔŰƚŔШƕƨĲШĲƣШ
ũĲШƓũŸůĤШĬċŰƚШũќċŔƖШċůĤŔċŰƣ бШΞΜΜΜоΣΦо9EШĬƨШΝΣШ
ŰŸƻĲůĤƖĲШΞΜΜΜШĦŸŰĦĲƖŰċŰƣШũĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШ
ƓŸƨƖШũĲШĤĲŰǍĿŰĲШĲƣШũĲШ9§ШĬċŰƚШũќċŔƖШċůĤŔċŰƣ бШ
ΞΜΜΞоΟо9EШĬƨШΝΞШŉĳƻƖŔĲƖШΞΜΜΞШƖĲũċƣŔƻĲШěШũќŸǍŸŰĲШ
ƣƖŸƓŸƚƓőĳƖŔƕƨĲШяŸǍŸŰĲШĬĲШĤċƚƚĲШċũƣŔƣƨĬĲѐь б 

Á ũċШ ĬĳĦŔƚŔŸŰШ ΦΤоΝΜΝо9EШ ĬƨШ ΞΤШ ŢċŰƻŔĲƖШ ΝΦΦΤШ
ĳƣċĤũŔƚƚċŰƣШ ƨŰШ ĳĦőċŰŊĲШ ĬќŔŰŉŸƖůċƣŔŸŰƚШ ĲƣШ ĬĲШ
ĬŸŰŰĳĲƚШƓƖŸƻĲŰċŰƣШĬĲƚШƖĳƚĲċƨǂШĲƣШĬĲƚШƚƣċƣŔŸŰƚШ
ŔŰĬŔƻŔĬƨĲũũĲƚШ ůĲƚƨƖċŰƣШ ũċШ ƓŸũũƨƣŔŸŰШ ĬĲШ ũќċŔƖШ
ċůĤŔċŰƣШĬċŰƚШũĲƚШEƣċƣƚШůĲůĤƖĲƚЮ 

xċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9E аШ 

Á ċШǯǂĳШĬĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШċůĤŔċŰƣШƓŸƨƖШ
ũĲƚШƓŸũũƨċŰƣƚШƓƖĳĦŔƣĳƚШыƚŸƨƚШŉŸƖůĲШĬĲШƻċũĲƨƖƚШ
ũŔůŔƣĲƚШ ĬĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰЯШ ĬĲШ ƻċũĲƨƖƚШ ĦŔĤũĲƚЯШ
ĬѣŸĤŢĲĦƣŔŉƚШ ĬĲШ ƕƨċũŔƣĳЯШ ĲƣĦЮьШ ċǯŰШ ĬѣĳƻŔƣĲƖЯШ ĬĲШ
ƓƖĳƻĲŰŔƖШŸƨШĬĲШƖĳĬƨŔƖĲШũĲƚШĲǭĲƣƚШŰŸĦŔŉƚШƓŸƨƖШũċШ
ƚċŰƣĳШőƨůċŔŰĲШĲƣШƓŸƨƖШũѣĲŰƻŔƖŸŰŰĲůĲŰƣЯ 

Á ċШĬĳǯŰŔШĬĲƚШƖĿŊũĲƚШĬĲШƚƨƖƻĲŔũũċŰĦĲЯШĬĲШŊĲƚƣŔŸŰШĲƣШ
ĬѣĳƻċũƨċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШċůĤŔċŰƣШĬċŰƚШ
ũĲƚШEƣċƣƚШůĲůĤƖĲƚШƚƨƖШũċШĤċƚĲШĬĲШůĳƣőŸĬĲƚШĬĲШ
ůĲƚƨƖĲШĲƣШĬĲШĦƖŔƣĿƖĲƚШĦŸůůƨŰƚЯ 

Á ċШ ĳƣċĤũŔШ ũĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ƓŸƨƖШ ŸĤƣĲŰŔƖШ ĬĲƚШ
ŔŰŉŸƖůċƣŔŸŰƚШыŸĤũŔŊċƣŔŸŰƚШĬĲШƖċƓƓŸƖƣċŊĲШƓċƖШũĲƚШ
EƣċƣƚШůĲůĤƖĲƚьШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШċůĤŔċŰƣШ
ċǯŰШĬĲШĦŸŰƣƖŔĤƨĲƖШěШƖĳĬƨŔƖĲШũċШƓŸũũƨƣŔŸŰШĬĲШũѣċŔƖШĲƣШ
ĬĲШƚƨƖƻĲŔũũĲƖШũĲƚШƣĲŰĬċŰĦĲƚШěШũŸŰŊШƣĲƖůĲШĲƣШũĲƚШ
ċůĳũŔŸƖċƣŔŸŰƚШŸĤƣĲŰƨĲƚЯ 

Á ċШĬĳǯŰŔШĬĲƚШƖĿŊũĲƚШƓŸƨƖШůĲƣƣƖĲШĦĲƚШŔŰŉŸƖůċƣŔŸŰƚШ
ěШũċШĬŔƚƓŸƚŔƣŔŸŰШĬƨШƓƨĤũŔĦШĲƣШƓŸƨƖШƖĲŰŉŸƖĦĲƖШũċШ
ĦŸŸƓĳƖċƣŔŸŰШĲŰƣƖĲШũĲƚШEƣċƣƚШůĲůĤƖĲƚШĲŰШƻƨĲШĬĲШ
ƖĳĬƨŔƖĲШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲЮ 

ÂċƖШċŔũũĲƨƖƚЯШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΠоΝΜΤо9EШċШǯǂĳШĬĲƚШƻċũĲƨƖƚШ
ĦŔĤũĲƚШыůċŔƚШƓċƚШĬĲШƻċũĲƨƖƚШũŔůŔƣĲƚьШƓŸƨƖШƣƖŸŔƚШůĳƣċƨǂШ

ũŸƨƖĬƚШыċƖƚĲŰŔĦЯШĦċĬůŔƨůЯШŰŔĦťĲũьШĲƣШũĲШĤĲŰǍŸяċѐƓǃƖĿŰĲШ
ыŸƨШ7яċѐÂьЮШÂŸƨƖШũĲШůĲƖĦƨƖĲЯШĲũũĲШŰĲШǯǂĲШƓċƚШĬĲШƻċũĲƨƖƚШ
ĦŔĤũĲƚШůċŔƚШĬĳǯŰŔƣШŰĳċŰůŸŔŰƚШƨŰĲШůĳƣőŸĬĲШĬĲШƖĳŉĳƖĲŰĦĲШ
ƓŸƨƖШũѣĳĦőċŰƣŔũũŸŰŰċŊĲШĲƣШũѣċŰċũǃƚĲШĬƨШůĲƖĦƨƖĲШĬċŰƚШũѣċŔƖШ
ċůĤŔċŰƣШ ыĦŸůůĲШ ƓŸƨƖШ ũĲƚШ ƕƨċƣƖĲШċƨƣƖĲƚШ ƓŸũũƨċŰƣƚШ
ƓƖĳĦŔƣĳƚьЮ 

xċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΡоΝΠΥΜШĬƨШΞΥШċŸƫƣШΞΜΝΡШĲƚƣШƻĲŰƨĲШ
ůŸĬŔǯĲƖШƓũƨƚŔĲƨƖƚШċŰŰĲǂĲƚШƣĲĦőŰŔƕƨĲƚШĬĲƚШĬŔƖĲĦƣŔƻĲƚШ
ΞΜΜΠоΝΜΤо9EШ ĲƣШ ΞΜΜΥоΡΜо9EЮШ EũũĲШ ĳƣċĤũŔƣШ ũĲƚШ ƖĿŊũĲƚШ
ĦŸŰĦĲƖŰċŰƣШũĲƚШůĳƣőŸĬĲƚШĬĲШƖĳŉĳƖĲŰĦĲЯШũċШƻċũŔĬċƣŔŸŰШĬĲƚШ
ĬŸŰŰĳĲƚШĲƣШũѣĲůƓũċĦĲůĲŰƣШĬĲƚШƓŸŔŰƣƚШĬĲШƓƖĳũĿƻĲůĲŰƣШ
ƓŸƨƖШũѣĳƻċũƨċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШċůĤŔċŰƣЮ 

xĲШΝΥШĬĳĦĲůĤƖĲШΞΜΝΟЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШ
ƓƖĳƚĲŰƣĳШƨŰШŰŸƨƻĲċƨШÂċƕƨĲƣШƓŸũŔƣŔƕƨĲШĲƣШũĳŊŔƚũċƣŔŉШƓŸƨƖШ
ƖĲŰŉŸƖĦĲƖШũċШƓŸũŔƣŔƕƨĲШĬĲШũѣÖEШĲŰШůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШ
ыĬŔƣШѢÂċƕƨĲƣШ ŔƖѢьЮШ ШĦĲƣƣĲШŸĦĦċƚŔŸŰЯШũċШ9ŸůůŔƚƚŔŸŰШċШ
ƚŸƨũŔŊŰĳШƕƨĲЯШƚƨƖШũċШĤċƚĲШĬĲƚШƖĳƚƨũƣċƣƚШĬƨШƖĳĲǂċůĲŰШĬĲШũċШ
ƓŸũŔƣŔƕƨĲШċŔƖШĬĲШũѣÖEЯШŔũШŰѣǃШċƻċŔƣШƓċƚШũŔĲƨЯШěШĦĲШƚƣċĬĲЯШĬĲШ
ƓƖŸĦĳĬĲƖШěШƨŰĲШƖĳƻŔƚŔŸŰШĬĲƚШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EШĲƣШ
ΞΜΜΠоΝΜΤо9EШůċŔƚШƕƨĲШũċШ9ŸůůŔƚƚŔŸŰШċũũċŔƣШŰĳċŰůŸŔŰƚШ
ƓƖŸĦĳĬĲƖШěШĬĲƚШƖĳĲǂċůĲŰƚШƖĳŊƨũŔĲƖƚЮШxċШ9ŸůůŔƚƚŔŸŰШċШ
ċŔŰƚŔШŔŰĬŔƕƨĳШƕƨĲШũċШΝĿƖĲШĳƻċũƨċƣŔŸŰШĬĲƻċŔƣШĶƣƖĲШĲǭĲĦƣƨĳĲШ
ĬѣŔĦŔШΞΜΞΜШĲƣШƓŸƖƣĲƖċŔƣШƚƨƖШũѣŸƓƓŸƖƣƨŰŔƣĳШĬѣĳũċĤŸƖĲƖШĬĲШ
ŰŸƨƻĲũũĲƚШůĲƚƨƖĲƚШƖĲũċƣŔƻĲƚШċƨǂШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖЮШEŰШĲǭĲƣЯШƨŰШĬĲƚШĬĲƨǂШƓƖŔŰĦŔƓċƨǂШŸĤŢĲĦƣŔŉƚШĬƨШÂċƕƨĲƣШ
ŔƖШĳƣċŔƣШĬĲШŉŸĦċũŔƚĲƖШũĲƚШĲǭŸƖƣƚШƓŸƨƖШŊċƖċŰƣŔƖЯШĬѣŔĦŔШΞΜΞΜШċƨШ
ƓũƨƚШƣċƖĬЯШũĲШƖĲƚƓĲĦƣШŔŰƣĳŊƖċũШĬĲШũċШũĳŊŔƚũċƣŔŸŰШĬĲШũѣÖEШƚƨƖШ
ũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĬŸŰƣШũċШĦŸŰŉŸƖůŔƣĳШċƻĲĦШũĲƚШŰŸƖůĲƚШ
ċĦƣƨĲũũĲůĲŰƣШĲŰШƻŔŊƨĲƨƖЮ 

 

EƻċũƨċƣŔŸŰШĬĲШũќĲǭŔĦċĦŔƣĳШĬĲƚШĬŔƖĲĦƣŔƻĲƚШÄ 
xċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШĬŸŰĦШũċŰĦĳШěШũѣċƨƣŸůŰĲШ
ΞΜΝΤШƨŰШĲǂĲƖĦŔĦĲШƻŔƚċŰƣШěШĳƻċũƨĲƖШũѣĲǭŔĦċĦŔƣĳШĬĲƚШĬĲƨǂШ
ĬŔƖĲĦƣŔƻĲƚШ ѢÄƨċũŔƣĳШ ĬĲШ ũѣċŔƖѢШ ыΞΜΜΥоΡΜо9EШ ĲƣШ
ΞΜΜΠоΝΜΤо9EьЮШfũШĦŸůƓũĳƣċŔƣШũѣċŰċũǃƚĲШĬĳŢěШƖĳċũŔƚĳĲШĲŰШ
ΞΜΝΟЮШxѣŸĤŢĲƣШĬĲШĦĲƣƣĲШĳƻċũƨċƣŔŸŰШыĤċƓƣŔƚĳĲШĲŰШċŰŊũċŔƚШ
Ѣ[ŔƣŰĲƚƚЮ 9őĲĦťѢьШ ĳƣċŔƣШ ĬĲШ ĬĳƣĲƖůŔŰĲƖШ ƚŔШ ĦĲƚШ ĬĲƨǂШ
ĬŔƖĲĦƣŔƻĲƚШĦŸŰƚƣŔƣƨĲŰƣШƣŸƨŢŸƨƖƚШũĲШĦċĬƖĲШũĳŊŔƚũċƣŔŉШũĲШƓũƨƚШ
ċƓƓƖŸƓƖŔĳШƓŸƨƖШċƣƣĲŔŰĬƖĲШũĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũѣÖEШĲŰШůċƣŔĿƖĲШ
ĬѣċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЮШÉŔШũĲƚШĬĲƨǂШĬŔƖĲĦƣŔƻĲƚШ
ĬĲШ ĤċƚĲШ ŰѣĳƣċĤũŔƚƚĲŰƣШƓċƚШ ĬѣŸĤũŔŊċƣŔŸŰШ ŉŸƖůĲũũĲШ
ĬѣĳƻċũƨċƣŔŸŰШĬĲШũĲƨƖШƓĲƖŉŸƖůċŰĦĲЯШũĲƚШŰŸƖůĲƚШĲŰШůċƣŔĿƖĲШ
ĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШƚŸŰƣШĲŰШƓũċĦĲШĬĲƓƨŔƚШƓũƨƚШĬĲШΞΜШċŰƚШ
ыĲŰƣƖĲШΝΦΦΦШĲƣШΞΜΜΞьШĲƣШĲũũĲƚШŰќċƻċŔĲŰƣШƓċƚШŉċŔƣШũѣŸĤŢĲƣШĬĲШ
ƖĳĲǂċůĲŰШĬĲƓƨŔƚШΞΜΜΡШыĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƚƣƖċƣĳŊŔĲШ
ƣőĳůċƣŔƕƨĲШƚƨƖШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲьЮШ?ĲƓƨŔƚШũĲƨƖШ
ůŔƚĲШ ĲŰШ ƓũċĦĲЯШ ũĲƚШ ĦŸŰŰċŔƚƚċŰĦĲƚШ ƚĦŔĲŰƣŔǯƕƨĲƚШ ĲŰШ
ůċƣŔĿƖĲШĬѣŔůƓċĦƣƚШĬĲƚШΝΞШƓŸũũƨċŰƣƚШƻŔƚĳƚШƚƨƖШũċШƚċŰƣĳШ
őƨůċŔŰĲШĲƣШũѣĲŰƻŔƖŸŰŰĲůĲŰƣШŸŰƣШŰĲƣƣĲůĲŰƣШĳƻŸũƨĳЮШÉƨƖШ
ĦĲƣƣĲШ ůĶůĲШ ƓĳƖŔŸĬĲЯШ ũċШ ŉċŔƚċĤŔũŔƣĳШ ƣĲĦőŰŔƕƨĲШ ĲƣШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΟ 

ũѣĲǂƓĳƖŔĲŰĦĲШ ĬċŰƚШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬĲШ ĦĲƚШ ċĦƣĲƚШ
ũĳŊŔƚũċƣŔŉƚШƚĲШƚŸŰƣШĳŊċũĲůĲŰƣШċůĳũŔŸƖĳĲƚЮШ 

xѣĳƻċũƨċƣŔŸŰШƚѣĲƚƣШĤċƚĳĲШƚƨƖШũĲƚШƓƖŸŊƖĿƚШƖĳċũŔƚĳƚШĬċŰƚШ
ƣŸƨƚШ ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ƚƨƖШ ũċШ ƓĳƖŔŸĬĲШ ΞΜΜΥрΞΜΝΥЮШ
9ŸŰĦƖĿƣĲůĲŰƣЯШĲũũĲШċШƓŸƖƣĳШƚƨƖШũĲШƖŻũĲШĬĲƚШĬŔƖĲĦƣŔƻĲƚШĬċŰƚШ
ũċШƖĳċũŔƚċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚЯШũĲƚШůĳƣőŸĬĲƚШĬĲШƚƨƖƻĲŔũũċŰĦĲШ
ĲƣШĬѣĳƻċũƨċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЯШũĲƚШŰŸƖůĲƚЯШũĲƚШ
ĬŔƚƓŸƚŔƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШũѣŔŰŉŸƖůċƣŔŸŰШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЯШ
ũĲƚШ ĦŸƫƣƚШ ċĬůŔŰŔƚƣƖċƣŔŉƚЯШ ũĲƚШ ĦőĲƻċƨĦőĲůĲŰƣƚШ ĲƣоŸƨШ
ƚǃŰĲƖŊŔĲƚЯШũĲƚШũċĦƨŰĲƚЯШũĲƚШŔŰĦŸőĳƖĲŰĦĲƚЯШċŔŰƚŔШƕƨĲШƚƨƖШũċШ
ŊŸƨƻĲƖŰċŰĦĲШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĲŰƣƖĲШũѣÖEЯШũĲƚШFƣċƣƚШ
ůĲůĤƖĲƚЯШũĲƚШŰŔƻĲċƨǂШƖĳŊŔŸŰċũШĲƣШũŸĦċũЮШ 

xĲШΞΦШŰŸƻĲůĤƖĲШΞΜΝΦЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШ
ƓƨĤũŔĳШ ũĲƚШ ƖĳƚƨũƣċƣƚШ ĬĲШ ĦĲƣƣĲШ ŰŸƨƻĲũũĲШ ĳƻċũƨċƣŔŸŰЮШxċШ
9ŸůůŔƚƚŔŸŰШċШĦŸŰĦũƨШƕƨĲШũĲƚШĬŔƖĲĦƣŔƻĲƚШŸŰƣШĳƣĳШĲŰШƓċƖƣŔĲШ
ĲǭŔĦċĦĲƚШĬċŰƚШũѣċůĳũŔŸƖċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĲƣШĬċŰƚШ
ũĲШƖĲƚƓĲĦƣШĬĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖЮШEũũĲШċШƣŸƨƣĲŉŸŔƚШ
ƖĲĦŸŰŰƨШƕƨѣĲũũĲƚШŰѣŸŰƣШƓċƚШĳƣĳШŔŰƣĳŊƖċũĲůĲŰƣШĲǭŔĦċĦĲƚШĲƣШ
ƣŸƨƚШũĲƚШŸĤŢĲĦƣŔŉƚШŰѣŸŰƣШƓċƚШĳƣĳШċƣƣĲŔŰƣƚШěШĦĲШŢŸƨƖШĲƣШƕƨĲШ
ũĲƚШũċĦƨŰĲƚШƕƨŔШƖĲƚƣĲŰƣШěШĦŸůĤũĲƖШƓŸƨƖШƖĲƚƓĲĦƣĲƖШũĲƚШ
ŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШƚŸŰƣШĬċŰƚШĦĲƖƣċŔŰƚШĦċƚШƣƖŸƓШ
ŔůƓŸƖƣċŰƣĲƚЮШ 

xċШ9ŸůůŔƚƚŔŸŰШċШƚŸƨũŔŊŰĳШƕƨĲШũĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖШƓŸƨƖШũĲƚШΝΞШƓŸũũƨċŰƣƚШƻŔƚĳƚШŸŰƣШĦŸŰĬƨŔƣШěШŉċŔƖĲШĤċŔƚƚĲƖШ
ũĲƨƖƚШ ĦŸŰĦĲŰƣƖċƣŔŸŰƚШ ĲƣШ ěШ ƖĳĬƨŔƖĲШ ũĲƚШ ŰŔƻĲċƨǂШ ĬĲШ
ĬĳƓċƚƚĲůĲŰƣШĬĲШĦĲƚШŰŸƖůĲƚЮШ9ĲƓĲŰĬċŰƣЯШŔũШƖĲƚƣĲШĬĲƨǂШ
ũċĦƨŰĲƚШĦŸŰƣƖċĬŔĦƣŸŔƖĲƚ аШ 

Á ĬѣċĤŸƖĬЯШũĲƚШŰŸƖůĲƚШĲƨƖŸƓĳĲŰŰĲƚШĬĲШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖШŰĲШƚŸŰƣШƓċƚШƓũĲŔŰĲůĲŰƣШċũŔŊŰĳĲƚШƚƨƖШũĲƚШ
ƻċũĲƨƖƚШŊƨŔĬĲƚШĲŰШůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШĬĲШ
ũѣ§~ÉШы§ƖŊċŰŔƚċƣŔŸŰШůŸŰĬŔċũĲШĬĲШũċШƚċŰƣĳЯШΞΜΜΡьЯШ
ĲƣШũĲƚШ ŰŸƖůĲƚШ ĲƨƖŸƓĳĲŰŰĲƚШ ŰĲШ ĦŸůƓŸƖƣĲŰƣШ
ƓċƚШĬĲШůĳĦċŰŔƚůĲШĲǂƓũŔĦŔƣĲШƓŸƨƖШũĲƚШċŢƨƚƣĲƖШ
ĲŰШ ŉŸŰĦƣŔŸŰШ ĬĲƚШ ƓƖŸŊƖĿƚШ ƣĲĦőŰŔƕƨĲƚШ ĲƣШ
ƚĦŔĲŰƣŔǯƕƨĲƚ б 

Á ĲŰƚƨŔƣĲЯШĲŰШƖċŔƚŸŰШĬƨШůċŰƕƨĲШĬѣĲǭŔĦċĦŔƣĳШĬĲƚШ
ƓũċŰƚШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũѣċŔƖШ ĲƣШ ĬƨШ ůċŰƕƨĲШ
ĬѣĲŰŊċŊĲůĲŰƣШĬĲƚШEƣċƣƚШůĲůĤƖĲƚЯШĦĲƨǂрĦŔШŸŰƣШ
ċĦĦƨƚĳЯШ ĲƣШ ċĦĦƨƚĲŰƣШ ĲŰĦŸƖĲЯШ ĬѣŔůƓŸƖƣċŰƣƚШ
ƖĲƣċƖĬƚШ ĬċŰƚШ ũċШ ůŔƚĲШ ĲŰШ ƒƨƻƖĲШ ĬĲШ ůĲƚƨƖĲƚШ
ĲǭŔĦċĦĲƚШƻŔƚċŰƣШěШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲƚШ
ƚĲĦƣĲƨƖƚШ ĳůĲƣƣĲƨƖƚШ ĬĲШ ƓŸũũƨċŰƣƚШ ыƣƖċŰƚƓŸƖƣƚЯШ
ŔŰĬƨƚƣƖŔĲЯШĤēƣŔůĲŰƣƚЯШċŊƖŔĦƨũƣƨƖĲЯвьЮ 

ÂċƖШĦŸŰƚĳƕƨĲŰƣЯШůĶůĲШƚŔШũĲШŰŸůĤƖĲШĲƣШũѣċůƓũĲƨƖШĬĲƚШ
ĬĳƓċƚƚĲůĲŰƣƚШĬĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШŸŰƣШĤċŔƚƚĳШ
ƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥрΞΜΝΥЯШũċШ9ŸůůŔƚƚŔŸŰШĲƚƣŔůċŔƣШƕƨĲШ
ũĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ ĬĲƻċŔĲŰƣШ ĦŸŰƚĲŰƣŔƖШ ĬċƻċŰƣċŊĲШ
ĬѣĲǭŸƖƣƚШ ƓŸƨƖШ ƖĳĬƨŔƖĲШ ũċШ ĬƨƖĳĲШ ĬĲƚШ ƓĳƖŔŸĬĲƚШ ĬĲШ
ĬĳƓċƚƚĲůĲŰƣЮШ 

~ċũŊƖĳШĦĲƚШũċĦƨŰĲƚЯШũѣĳƻċũƨċƣŔŸŰШŰѣŔŰĬŔƕƨċŔƣШƓċƚШĲŰĦŸƖĲШ
ĬĲШƻŸũŸŰƣĳШĬĲШƖĳƻŔƚĲƖШũĲƚШŰŸƖůĲƚШĲƨƖŸƓĳĲŰŰĲƚШĬĲШƕƨċũŔƣĳШ

ĬĲШũѣċŔƖЯШƓŸƨƖƣċŰƣШǯǂĳĲƚШŔũШǃШċШƓũƨƚШĬĲШΞΜШċŰƚЮШ9ĲƚШŰŸƖůĲƚШ
ƖĲƚƣĲŰƣШĬŸŰĦШƣŸƨŢŸƨƖƚШĲŰрĬĲĩěШĬĲƚШƻċũĲƨƖƚШŊƨŔĬĲƚШĬĲШ
ũѣ§~ÉШĬĲШΞΜΜΡШĲŰШƻŔŊƨĲƨƖШċƨШůŸůĲŰƣШĬĲШũќĳƻċũƨċƣŔŸŰШĲƣШ
ĲŰĦŸƖĲШƓũƨƚШĲŰрĬĲĩěШĬĲƚШŰŸƨƻĲũũĲƚШƻċũĲƨƖƚШŊƨŔĬĲƚШĬĲШ
ũќ§~ÉШ ċĬŸƓƣĳĲƚШ ĲŰШ ΞΜΞΝШ ыƻŸŔƖШ ƓũƨƚШ őċƨƣьЮШ ÑŸƨƣĲŉŸŔƚШ
ĬĲƓƨŔƚЯШũċШ9ŸůůŔƚƚŔŸŰШċШĲŰŊċŊĳШƨŰĲШƖĳƻŔƚŔŸŰШыƻŸŔƖШƓũƨƚШ
ĤċƚЯШũĲШÂċĦƣĲШƻĲƖƣШĲƣШũќ ůĤŔƣŔŸŰШǍĳƖŸШƓŸũũƨƣŔŸŰьЮ 

 

fŰŉƖċĦƣŔŸŰƚШĦŸŰƣƖĲШũċШ[ƖċŰĦĲ 
xċШ9ŸůůŔƚƚŔŸŰШċШĲŰŊċŊĳШƣƖŸŔƚШƓƖŸĦĳĬƨƖĲƚШĬѣŔŰŉƖċĦƣŔŸŰШ
ĦŸŰƣƖĲШũċШ[ƖċŰĦĲШĲŰШũŔĲŰШċƻĲĦШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9E аШ 

Νь ƓŸƨƖШ ŰŸŰрƖĲƚƓĲĦƣШ ĬĲƚШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШыéx9ьШĬĲƚШÂ~ΝΜЯ 

Ξь ƓŸƨƖШ ƣƖċŰƚƓŸƚŔƣŔŸŰШ ŔŰĦŸůƓũĿƣĲШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ
ΞΜΜΥоΡΜо9EЯШ 

Οь ƓŸƨƖШĬĳƓċƚƚĲůĲŰƣШĬĲƚШéx9ШċƓƓũŔĦċĤũĲƚШċƨШ §ΞЮ 

 

ÂƖĲůŔĿƖĲШƓƖŸĦĳĬƨƖĲШĬќŔŰŉƖċĦƣŔŸŰ 

?ċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲШ ĦĲƣƣĲШƓƖĲůŔĿƖĲШ ƓƖŸĦĳĬƨƖĲШ
ĬќŔŰƚƣƖƨĦƣŔŸŰЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШċŰŰŸŰĦĳЯШũĲШ
ΟΜШŸĦƣŸĤƖĲШΞΜΞΜЯШċƻŸŔƖШĬĳĦŔĬĳШĬĲШƚċŔƚŔƖШũċШ9ŸƨƖШĬĲШsƨƚƣŔĦĲШ
ĬĲШũѣÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШы9sÖEьШĬѣƨŰШƖĲĦŸƨƖƚШĦŸŰƣƖĲШũċШ
[ƖċŰĦĲШƖĲũċƣŔŉШěШũċШůċƨƻċŔƚĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШĬƨĲШěШĬĲƚШ
ŰŔƻĲċƨǂШĳũĲƻĳƚШĬĲШƓċƖƣŔĦƨũĲƚШыÂ~ΝΜьЮШxċШƚċŔƚŔŰĲШĬĲШũċШ9sÖEШ
ĦŸŰƚƣŔƣƨĲШũċШƣƖŸŔƚŔĿůĲШĳƣċƓĲШĬĲШũċШƓƖŸĦĳĬƨƖĲШĬќŔŰŉƖċĦƣŔŸŰШ
ŉŸƖůĲũũĲШĬĲШũѣÖEЮШ9ĲƣƣĲШĬĳĦŔƚŔŸŰШĲƚƣШũċШĦŸŰƚĳƕƨĲŰĦĲШĬĲШũċШ
ƓƖŸĦĳĬƨƖĲШ ĬѣŔŰŉƖċĦƣŔŸŰШ ũċŰĦĳĲШ ĲŰШ ΞΜΜΦШ ƓċƖШ ũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШĦŸŰƣƖĲШũċШ[ƖċŰĦĲЮШ 

xĲШΞΥШċƻƖŔũШΞΜΞΞЯШũċШ[ƖċŰĦĲШċШĳƣĳШĦŸŰĬċůŰĳĲШƓċƖШũċШ9sÖEШ
ƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EЯШĲƣШƓũƨƚШ
ƚƓĳĦŔǯƕƨĲůĲŰƣШƓŸƨƖ а 

Á ў ĬĳƓċƚƚĲůĲŰƣЮ ĬĲЮ ůċŰŔĿƖĲЮ ƚǃƚƣĳůċƣŔƕƨĲЮ ĲƣЮ
ƓĲƖƚŔƚƣċŰƣĲ џШĬĲШũċШƻċũĲƨƖШũŔůŔƣĲШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШ
ыéx9ьШŢŸƨƖŰċũŔĿƖĲШыĦŸŰƣƖċŔŊŰċŰƣĲьШƓŸƨƖШũĲƚШÂ~ΝΜШ
ыΡΜ ӓŊоůΟ ĲŰШ ůŸǃĲŰŰĲШ ŢŸƨƖŰċũŔĿƖĲЯШ ěШ ŰĲШ ƓċƚШ
ĬĳƓċƚƚĲƖШƓũƨƚШĬĲШΟΡШŉŸŔƚШƓċƖШċŰŰĳĲШĦŔƻŔũĲьШĬĲƓƨŔƚШ
ũĲШΝĲƖ ŢċŰƻŔĲƖШΞΜΜΡШĬċŰƚШũќċŊŊũŸůĳƖċƣŔŸŰШĬĲШÂċƖŔƚШ
ĲƣЯШĬĲƓƨŔƚШũĲШΝĲƖŢċŰƻŔĲƖШΞΜΜΡШŢƨƚƕƨќěШũќċŰŰĳĲШΞΜΝΣШ
ŔŰĦũƨƚĲЯШĬċŰƚШũќċŊŊũŸůĳƖċƣŔŸŰШĬĲШ[ŸƖƣрĬĲр[ƖċŰĦĲШ
ĲŰШ~ċƖƣŔŰŔƕƨĲ бШ 

Á ůċŰƕƨĲůĲŰƣЯШĬċŰƚШĦĲƚШĬĲƨǂШǍŸŰĲƚШĬĲƓƨŔƚШũĲШΝΝШ
ŢƨŔŰШΞΜΝΜЯШċƨǂШŸĤũŔŊċƣŔŸŰƚШƕƨŔШŔŰĦŸůĤĲŰƣШěШũċШ
[ƖċŰĦĲШĲŰШƻĲƖƣƨШĬĲШũќċƖƣŔĦũĲШΞΟЮΝШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
ΞΜΜΥоΡΜо9EШĲƣШĬĲШƚŸŰШċŰŰĲǂĲШñéЯШĲƣШĲŰШƓċƖƣŔĦƨũŔĲƖШ
ěШ ũќŸĤũŔŊċƣŔŸŰШ ĬĲШ ƓƖĲŰĬƖĲШ ĬĲƚШ ůĲƚƨƖĲƚШ ƓŸƨƖШ
ƖĳĬƨŔƖĲШ ċƨШ ůċǂŔůƨůШ ũĲƚШƓĳƖŔŸĬĲƚШ ĬĲШ
ĬĳƓċƚƚĲůĲŰƣЮ 

 

?ĲƨǂŔĿůĲШƓƖŸĦĳĬƨƖĲШĬќŔŰŉƖċĦƣŔŸŰ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΠ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШĬĲƨǂŔĿůĲШƓƖŸĦĳĬƨƖĲШĬќŔŰŉƖċĦƣŔŸŰЯШũĲШ
ΞΠШŢċŰƻŔĲƖШΞΜΝΦЯШũċШ9ŸůůŔƚƚŔŸŰШċШĲŰƻŸǃĳШƨŰĲШũĲƣƣƖĲШĬĲШ
ůŔƚĲШĲŰШĬĲůĲƨƖĲШěШũċШ[ƖċŰĦĲЯШĲŰШũƨŔШĬĲůċŰĬċŰƣШĬѣċũŔŊŰĲƖШ
ƚċШƖĳŊũĲůĲŰƣċƣŔŸŰШĲŰШůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШƚƨƖШũċШ
ĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EЮШÉĲũŸŰШũċШ9ŸůůŔƚƚŔŸŰЯШũċШ[ƖċŰĦĲШ
ƓƖĳƚĲŰƣĲШĬĲƚШũċĦƨŰĲƚШĲŰШĦĲШƕƨѣĲũũĲШŰѣċШƓċƚШƣƖċŰƚƓŸƚĳШ
ƓũƨƚŔĲƨƖƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ĬċŰƚШ ƚċШ
ƖĳŊũĲůĲŰƣċƣŔŸŰШ ŰċƣŔŸŰċũĲЯШ ŰŸƣċůůĲŰƣШ ũѣŸĤũŔŊċƣŔŸŰШ ĬĲШ
ƓƖĲŰĬƖĲШĬĲƚШůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШĳĦŸƨƖƣĲƖШũĲШƓũƨƚШ
ƓŸƚƚŔĤũĲШũĲƚШƓĳƖŔŸĬĲƚШĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲƚШŰŸƖůĲƚШĬĲШ
ƕƨċũŔƣĳШĬĲШũѣċŔƖ б 

 

ÑƖŸŔƚŔĿůĲШƓƖŸĦĳĬƨƖĲШĬќŔŰŉƖċĦƣŔŸŰ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШƣƖŸŔƚŔĿůĲШƓƖŸĦĳĬƨƖĲШĬѣŔŰŉƖċĦƣŔŸŰЯШũĲШ
ΝΝШŸĦƣŸĤƖĲШΞΜΝΥЯШũċШ9ŸůůŔƚƚŔŸŰШċШŔŰƣƖŸĬƨŔƣШƨŰШƖĲĦŸƨƖƚШ
ĲŰШůċŰƕƨĲůĲŰƣШĦŸŰƣƖĲШũċШ[ƖċŰĦĲШĬĲƻċŰƣШũċШ9sÖEЮШxĲШΞΠШ
ŸĦƣŸĤƖĲШΞΜΝΦЯШĬċŰƚШƨŰШċƖƖĶƣЯШĦĲũũĲрĦŔШċШĦŸŰĬċůŰĳШũċШ
[ƖċŰĦĲШƓŸƨƖШа 

Á ĬĳƓċƚƚĲůĲŰƣШ ĬĲШ ůċŰŔĿƖĲШ ƚǃƚƣĳůċƣŔƕƨĲШ ĲƣШ
ƓĲƖƚŔƚƣċŰƣĲШũċШéx9ШċŰŰƨĲũũĲШƓŸƨƖШũĲШ §ΞШĬĲƓƨŔƚШũĲШ
ΝĲƖШŢċŰƻŔĲƖШΞΜΝΜШĬċŰƚШΝΞШċŊŊũŸůĳƖċƣŔŸŰƚШĲƣШǍŸŰĲƚШ
ĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШŉƖċŰĩċŔƚĲƚЯШĲƣШĲŰШĬĳƓċƚƚċŰƣШĬĲШ
ůċŰŔĿƖĲШ ƚǃƚƣĳůċƣŔƕƨĲШ ĲƣШ ƓĲƖƚŔƚƣċŰƣĲШ ũċШ éx9Ш
őŸƖċŔƖĲШƓŸƨƖШũĲШ §ΞШĬĲƓƨŔƚШũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΝΜШ
ĬċŰƚШĬĲƨǂШċŊŊũŸůĳƖċƣŔŸŰƚШĲƣШǍŸŰĲƚШĬĲШƕƨċũŔƣĳШĬĲШ
ũќċŔƖШŉƖċŰĩċŔƚĲƚ б 

Á ůċŰƕƨĲůĲŰƣЯШ ĬĲƓƨŔƚШ ũĲШ ΝΝШ ŢƨŔŰШ ΞΜΝΜЯШ ěШ
ũѣŸĤũŔŊċƣŔŸŰШƕƨŔШŔŰĦŸůĤĲШěШũċШ[ƖċŰĦĲШĬĲШƻĲŔũũĲƖШěШ
ĦĲШƕƨĲШũċШƓĳƖŔŸĬĲШĬĲШĬĳƓċƚƚĲůĲŰƣШƚŸŔƣШũċШƓũƨƚШ
ĦŸƨƖƣĲШƓŸƚƚŔĤũĲЮ 

xċШ[ƖċŰĦĲШĲƚƣШċũŸƖƚШŢƨƖŔĬŔƕƨĲůĲŰƣШĦŸŰƣƖċŔŰƣĲШĬĲШƓƖĲŰĬƖĲШ
ĬĲƚШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓŸƨƖШƖĳĬƨŔƖĲШũċШƓŸũũƨƣŔŸŰШ
ĬĲШũѣċŔƖШаШċŔŰƚŔЯШĲũũĲШĬŸŔƣШůċŔŰƣĲŰċŰƣШƚĲШĦŸŰŉŸƖůĲƖШċƨǂШĬĲƨǂШ
ċƖƖĶƣƚШĬĲШũċШ9sÖEШĬċŰƚШũĲƚШůĲŔũũĲƨƖƚШĬĳũċŔƚЮШ ШĬĳŉċƨƣЯШũċШ
9sÖEШƓĲƨƣШŔůƓŸƚĲƖШĬĲƚШċůĲŰĬĲƚЮШ 

xĲШ ΟШ ĬĳĦĲůĤƖĲШ ΞΜΞΜЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ċŰŰŸŰĦĳШƕƨѣĲũũĲШċШŉŸƖůĲũũĲůĲŰƣШĬĲůċŰĬĳШěШũċШ[ƖċŰĦĲШ
ĬѣĲǂĳĦƨƣĲƖШũѣċƖƖĶƣШƖĲŰĬƨШƓċƖШũċШ9sÖEШũĲШΞΠШŸĦƣŸĤƖĲШΞΜΝΦЮШÉŔШ
ĲũũĲШ ƖĲĦŸŰŰċŘƣШ ũĲƚШ ĲǭŸƖƣƚШ ĦŸŰƚĲŰƣŔƚШƓċƖШ ũĲƚШ ċƨƣŸƖŔƣĳƚШ
ŉƖċŰĩċŔƚĲƚШƓŸƨƖШċůĳũŔŸƖĲƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЯШěШũѣĲǂĦĲƓƣŔŸŰШ
ĬĲШũċШǍŸŰĲШĬĲШ9ũĲƖůŸŰƣр[ĲƖƖċŰĬЯШƣŸƨƣĲŉŸŔƚЯШƚŸƨũŔŊŰĲрƣр
ĲũũĲЯШĦĲƚШĲǭŸƖƣƚШŰĲШƚŸŰƣШƓċƚШĲŰĦŸƖĲШƚƨǭŔƚċŰƣƚШƓŸƨƖШũŔůŔƣĲƖШ
ċƨƣċŰƣШƕƨĲШƓŸƚƚŔĤũĲШũĲƚШĬĳƓċƚƚĲůĲŰƣƚШĬċŰƚШũĲШƣĲůƓƚЮШxċШ
9ŸůůŔƚƚŔŸŰШċШĬŸŰĦШĬĲůċŰĬĳШěШũċШ[ƖċŰĦĲЯШƻŔċШƨŰĲШũĲƣƣƖĲШ
ĬĲШůŔƚĲШĲŰШĬĲůĲƨƖĲЯШĬѣċĬŸƓƣĲƖШĲƣШĬĲШůĲƣƣƖĲШĲŰШƒƨƻƖĲШ
ƣŸƨƣĲƚШ ũĲƚШ ůĲƚƨƖĲƚШ ŰĳĦĲƚƚċŔƖĲƚШ ƓŸƨƖШ ƖĲůĳĬŔĲƖШ ěШ ũċШ
ƚŔƣƨċƣŔŸŰШĲƣШŉċŔƖĲШĲŰШƚŸƖƣĲШƕƨĲШũċШƓĳƖŔŸĬĲШĬĲШĬĳƓċƚƚĲůĲŰƣШ
ƚŸŔƣШũċШƓũƨƚШĦŸƨƖƣĲШƓŸƚƚŔĤũĲЮШxċШ[ƖċŰĦĲШĬŔƚƓŸƚċŔƣШċũŸƖƚШ
ĬѣƨŰШĬĳũċŔШ ĬĲШ ĬĲƨǂШ ůŸŔƚШƓŸƨƖШ ƖĳƓŸŰĬƖĲШ ċƨǂШ
ƓƖĳŸĦĦƨƓċƣŔŸŰƚШƚŸƨũĲƻĳĲƚШƓċƖШũċШ9ŸůůŔƚƚŔŸŰЮШ.ШĬĳŉċƨƣЯШ
ĦĲƣƣĲШĬĲƖŰŔĿƖĲШƓŸƨƖƖċŔƣШƖĲŰƻŸǃĲƖШũѣċǭċŔƖĲШĬĲƻċŰƣШũċШ9sÖEШ

ĲƣШ ƓƖŸƓŸƚĲƖШ ƕƨĲШ ĬĲƚШƚċŰĦƣŔŸŰƚШ ǯŰċŰĦŔĿƖĲƚШƚŸŔĲŰƣШ
ŔŰǰŔŊĳĲƚШěШũċШ[ƖċŰĦĲЮ 

xĲШΤШŉĳƻƖŔĲƖШΞΜΞΠЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШċŰŰŸŰĦĳЯШ
ĬċŰƚШƨŰШĦŸůůƨŰŔƕƨĳЯШċƻŸŔƖШċĬƖĲƚƚĳШƨŰШċƻĲƖƣŔƚƚĲůĲŰƣШ
ŉŸƖůĲũШěШũċШ[ƖċŰĦĲЯШƚŸƨƚШŉŸƖůĲШĬĲШũĲƣƣƖĲШĬĲШůŔƚĲШĲŰШ
ĬĲůĲƨƖĲШ ĦŸůƓũĳůĲŰƣċŔƖĲЯШ ƓŸƨƖШ ŰŸŰрĲǂĳĦƨƣŔŸŰШ ĬĲШ
ũќċƖƖĶƣШĬĲШũċШ9ŸƨƖШĬĲШŢƨƚƣŔĦĲШĬĲШũќÖEШы9sÖEьЯШƖĲŰĬƨШũĲШΞΠШ
ŸĦƣŸĤƖĲШ ΞΜΝΦЮШ xċШ 9ŸůůŔƚƚŔŸŰШ ċШ ċŔŰƚŔШ ƖĲũċŰĦĳШ ũĲШ
ĦŸŰƣĲŰƣŔĲƨǂЯШĲŰШĦŸƨƖƚШċƻĲĦШũċШ[ƖċŰĦĲШƚƨƖШũċШůŔƚĲШĲŰШ
ƒƨƻƖĲШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΥоΡΜо9EЯШ ĲƣШ ƣŸƨƣШ
ƓċƖƣŔĦƨũŔĿƖĲůĲŰƣШƚƨƖШũĲШŰŸŰрƖĲƚƓĲĦƣШĬĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШ
ĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШыéx9ьШƕƨĲШũċШĬŔƖĲĦƣŔƻĲШċШǯǂĳĲƚШƓŸƨƖШũĲШ
 §ΞЮШxċШ9ŸůůŔƚƚŔŸŰШƚŸƨũŔŊŰĲШƕƨĲШĬĲƓƨŔƚШũѣċƖƖĶƣШĬƨШΞΠШ
ŸĦƣŸĤƖĲШΞΜΝΦЯШũċШ[ƖċŰĦĲШċШƓƖŔƚШĦĲƖƣċŔŰĲƚШůĲƚƨƖĲƚШĲƣШƕƨĲШ
ĬĲШŰŸƨƻĲċƨǂШƓũċŰƚШƖĲũċƣŔŉƚШěШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШŸŰƣШĳƣĳШ
ċĬŸƓƣĳƚШĬċŰƚШĦĲƖƣċŔŰĲƚШǍŸŰĲƚШĬĲШůĲƚƨƖĲШĬĲШũċШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖШċǯŰШĬĲШƖĲŰŉŸƖĦĲƖШũĲƚШċĦƣŔŸŰƚШĲǂŔƚƣċŰƣĲƚЮШÑŸƨƣĲŉŸŔƚЯШũċШ
[ƖċŰĦĲШŰĲШƚѣĲƚƣШƣŸƨŢŸƨƖƚШƓċƚШĦŸŰŉŸƖůĳĲШěШũѣċƖƖĶƣШĬĲШũċШ
9sÖEШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШċŰŰƨĲũũĲƚШĬĲШ
 §ΞШĬċŰƚШƕƨċƣƖĲШǍŸŰĲƚШĬĲШůĲƚƨƖĲШĬĲШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖ аШ
ÂċƖŔƚЯШxǃŸŰЯШÉƣƖċƚĤŸƨƖŊШĲƣШ~ċƖƚĲŔũũĲр ŔǂЮШÄƨċƣŸƖǍĲШċŰƚШ
ċƓƖĿƚШũĲШĬĳũċŔШǯǂĳШƓċƖШũċШĬŔƖĲĦƣŔƻĲШĲƣШƓũƨƚШĬĲШƕƨċƣƖĲШċŰƚШ
ċƓƖĿƚШũѣċƖƖĶƣШĬĲШũċШ9sÖEЯШũĲƚШůĲƚƨƖĲƚШċĬŸƓƣĳĲƚШŢƨƚƕƨѣěШ
ƓƖĳƚĲŰƣШŰѣŸŰƣШƓċƚШƓĲƖůŔƚШĬĲШƖĳƚŸƨĬƖĲШĲǭŔĦċĦĲůĲŰƣШũċШ
ƕƨĲƚƣŔŸŰЮШ ÂŸƨƖШ ƣĲŰŔƖШ ĦŸůƓƣĲШ ĬĲƚШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓƖŔƚĲƚШƓċƖШũċШ[ƖċŰĦĲЯШĬĲƚШĬŸŰŰĳĲƚШĬĲШ
ƚƨƖƻĲŔũũċŰĦĲШũĲƚШƓũƨƚШƖĳĦĲŰƣĲƚШĲƣШĬĲШũċШŢƨƖŔƚƓƖƨĬĲŰĦĲШ
ƖĳĦĲŰƣĲШĬĲШũċШ9sÖEЯШũċШ9ŸůůŔƚƚŔŸŰШċШĬŸŰĦШĲŰƻŸǃĳШƨŰĲШ
ũĲƣƣƖĲШĬĲШůŔƚĲШĲŰШĬĲůĲƨƖĲШĦŸůƓũĳůĲŰƣċŔƖĲШěШũċШ[ƖċŰĦĲЮШ
xċШ [ƖċŰĦĲШ ĬŔƚƓŸƚċŔƣШ ĬѣƨŰШ ĬĳũċŔШ ĬĲШĬĲƨǂШ ůŸŔƚШƓŸƨƖШ
ƖĳƓŸŰĬƖĲШĲƣШƖĲůĳĬŔĲƖШċƨǂШůċŰƕƨĲůĲŰƣƚШĦŸŰƚƣċƣĳƚШƓċƖШũċШ
9ŸůůŔƚƚŔŸŰЮШEŰШũѣċĤƚĲŰĦĲШĬĲШƖĳƓŸŰƚĲШƚċƣŔƚŉċŔƚċŰƣĲЯШũċШ
9ŸůůŔƚƚŔŸŰШƓŸƨƖƖċŔƣШĬĳĦŔĬĲƖШĬĲШƚċŔƚŔƖШũċШ9sÖEЯШċƻĲĦШƨŰĲШ
ĬĲůċŰĬĲШĬѣŔŰǰŔŊĲƖШĬĲƚШƚċŰĦƣŔŸŰƚШǯŰċŰĦŔĿƖĲƚЮШ ШĦĲШŢŸƨƖШ
ыΞΥШ ůċŔШ ΞΜΞΠьЯШ ċƨĦƨŰĲШ ŔŰŉŸƖůċƣŔŸŰШ ŰќċШ ĳƣĳШ ƖĲŰĬƨĲШ
ƓƨĤũŔƕƨĲШĦŸŰĦĲƖŰċŰƣШũċШƖĳƓŸŰƚĲШĬĲШũċШ[ƖċŰĦĲШěШĦĲƣƣĲШ
ůŔƚĲШĲŰШĬĲůĲƨƖĲШĦŸůƓũĳůĲŰƣċŔƖĲЮ 

 

ÂƖŸĦĳĬƨƖĲƚШĦŸŰƣƖĲШĬќċƨƣƖĲƚШEƣċƣƚШůĲůĤƖĲƚ 

ШĦĲШŢŸƨƖШыΞΥШůċŔШΞΜΞΠьЯШũċШ9sÖEШċШƖĲŰĬƨШőƨŔƣШċƨƣƖĲƚШċƖƖĶƣƚШ
ĦŸŰƣƖĲШƓũƨƚŔĲƨƖƚШEƣċƣƚШůĲůĤƖĲƚШƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9E а 

Á ũĲШ ΡШ ċƻƖŔũШ ΞΜΝΤЯШ ũċШ 9sÖEШ ċШ ƖĲŰĬƨШ ƨŰШ ċƖƖĶƣШ ěШ
ũќĲŰĦŸŰƣƖĲШĬĲШũċ 7ƨũŊċƖŔĲ ƓŸƨƖ ŰŸŰрƖĲƚƓĲĦƣШĬĲƚШ
éx9Ш ċƓƓũŔĦċĤũĲƚШ ċƨǂШ Â~ΝΜЮШ fũШ ƚќċŊŔƚƚċŔƣШ ĬĲШ ũċШ
ƓƖĲůŔĿƖĲШ ŉŸŔƚШ ƕƨĲШ ũċШ 9sÖEШ ċƻċŔƣШ ƖĲŰĬƨШ ƨŰШ
ŢƨŊĲůĲŰƣШ ĦŸŰƣƖĲШ ƨŰШ EƣċƣШ ůĲůĤƖĲШ ƓŸƨƖШ ŰŸŰр
ƖĲƚƓĲĦƣШĬĲШũċШũĳŊŔƚũċƣŔŸŰШĬĲШũќÖEШƚƨƖШũċШƕƨċũŔƣĳШĬĲШ
ũќċŔƖ б 

Á ĦĲШĦċƚШċШĦƖĳĳШƨŰ ƓƖĳĦĳĬĲŰƣ ĦċƖШũĲШΞΞШŉĳƻƖŔĲƖШΞΜΝΥЯШ
ũċШ 9sÖEШ ċШ ƖĲŰĬƨШ ƨŰШ ΞĲ ċƖƖĶƣЯШ ěШ ũќĲŰĦŸŰƣƖĲШ ĬĲШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΡ 

ũċ ÂŸũŸŊŰĲЯ ƓŸƨƖШ ŰŸŰрƖĲƚƓĲĦƣШ ĬĲƚШ éx9Ш
ŢŸƨƖŰċũŔĿƖĲШ ĲƣШ ċŰŰƨĲũũĲШ ƓŸƨƖШ ũĲƚШ Â~ΝΜ ƚƨƖШ ũċШ
ƓĳƖŔŸĬĲШ ΞΜΜΤрΞΜΝΡЯШ ƓŸƨƖШ ŰŸŰрċĬŸƓƣŔŸŰЯШ ĬċŰƚШ
ĬĲƚШƓũċŰƚШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЯШĬĲƚШůĲƚƨƖĲƚШ
ċƓƓƖŸƓƖŔĳĲƚШ ƻŔƚċŰƣШ ěШ ƖĳĬƨŔƖĲШ ũċШ ƓĳƖŔŸĬĲШ ĬĲШ
ĬĳƓċƚƚĲůĲŰƣШ ĬĲƚШ éx9ЯШ ĲƣШ ƓŸƨƖШ ƣƖċŰƚƓŸƚŔƣŔŸŰШ
ŔŰĦŸůƓũĿƣĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9E б 

Á ũĲШΝΜШŰŸƻĲůĤƖĲШΞΜΞΜЯШũċШ9sÖEШċШƖĲŰĬƨШƨŰШċƖƖĶƣШěШ
ũќĲŰĦŸŰƣƖĲШĬĲ ũќfƣċũŔĲ ƓŸƨƖ ŰŸŰрƖĲƚƓĲĦƣШĬĲШũċШéx9Ш
ŢŸƨƖŰċũŔĿƖĲШĲƣШĬĲШũċШéx9ШċŰŰƨĲũũĲШĬĲƚШÂ~ΝΜ ĬċŰƚШ
ƓũƨƚŔĲƨƖƚШǍŸŰĲƚШĬƨШƓċǃƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΜΥр
ΞΜΝΤЯШ ƓŸƨƖШ ŰĲШ ƓċƚШ ċƻŸŔƖШ ċĬŸƓƣĳШ ĬĲШ ůĲƚƨƖĲƚШ
ċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШŊċƖċŰƣŔƖШũĲШƖĲƚƓĲĦƣШĬĲƚШƻċũĲƨƖƚШ
ũŔůŔƣĲƚШǯǂĳĲƚШƓŸƨƖШũĲƚШÂ~ΝΜШĬċŰƚШũќĲŰƚĲůĤũĲШĬĲШ
ĦĲƚШǍŸŰĲƚЯШĲƣШƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШĬĲШũќŸĤũŔŊċƣŔŸŰШ
ƓƖĳƻƨĲШěШũќċƖƣŔĦũĲШΞΟЮΝШĬĲШƻĲŔũũĲƖШěШĦĲШƕƨĲШũċШ
ƓĳƖŔŸĬĲШĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲƚШéx9ШƚŸŔƣШũċШƓũƨƚШ
ĦŸƨƖƣĲШƓŸƚƚŔĤũĲ б 

Á ũĲШΠШůċƖƚШΞΜΞΝЯШũċШ9sÖEШċШƖĲŰĬƨШƨŰШċƖƖĶƣШěШ
ũќĲŰĦŸŰƣƖĲШĬƨШÅŸǃċƨůĲрÖŰŔШƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШ
ĬĲƚШ éx9Ш ċŰŰƨĲũũĲШ ĲƣШ őŸƖċŔƖĲШ ĬƨШ  §ΞШĬċŰƚШ
ƓũƨƚŔĲƨƖƚШǍŸŰĲƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΜрΞΜΝΤШяċũŸƖƚШ
ƕƨќŔũШĳƣċŔƣШĲŰĦŸƖĲШEƣċƣШůĲůĤƖĲШĬĲШũќÖEѐЯШƓŸƨƖШŰĲШ
ƓċƚШċƻŸŔƖШċĬŸƓƣĳШĬĲШůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШ
ŊċƖċŰƣŔƖШũĲШƖĲƚƓĲĦƣШĬĲШĦĲƣƣĲШéx9ШĬċŰƚШũќĲŰƚĲůĤũĲШ
ĬĲШĦĲƚШǍŸŰĲƚШĲƣШƓŸƨƖШŰŸŰрċĬŸƓƣŔŸŰЯШĬċŰƚШĬĲƚШ
ƓũċŰƚШ ƚƨƖШ ũċШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖЯШ ĬĲƚШ ůĲƚƨƖĲƚШ
ċƓƓƖŸƓƖŔĳĲƚШ ƻŔƚċŰƣШ ěШ ƖĳĬƨŔƖĲШ ũċШ ƓĳƖŔŸĬĲШ ĬĲШ
ĬĳƓċƚƚĲůĲŰƣШĬĲШĦĲƚШéx9Шб 

Á ũĲШ ΟШ ŢƨŔŰШ ΞΜΞΝЯШ ũċШ 9sÖEШ ċШ ƖĲŰĬƨШ ƨŰ ċƖƖĶƣШ ěШ
ũќĲŰĦŸŰƣƖĲШĬĲ ũќ ũũĲůċŊŰĲ ƓŸƨƖ ŰŸŰрƖĲƚƓĲĦƣШĬĲƚШ
éx9Ш ċŰŰƨĲũũĲШ ĲƣШ őŸƖċŔƖĲШ ƓŸƨƖШ ũĲШ  §ΞШĬċŰƚШ
ƓũƨƚŔĲƨƖƚШǍŸŰĲƚШĬƨШƓċǃƚШƚƨƖШũċШƓĳƖŔŸĬĲШΞΜΝΜр
ΞΜΝΣЯШ ƓŸƨƖШ ŰĲШ ƓċƚШ ċƻŸŔƖШ ċĬŸƓƣĳШ ĬĲШ ůĲƚƨƖĲƚШ
ċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШŊċƖċŰƣŔƖШũĲШƖĲƚƓĲĦƣШĬĲШĦĲƣƣĲШéx9Ш
ĬċŰƚШ ũќĲŰƚĲůĤũĲШ ĬĲШ ĦĲƚШ ǍŸŰĲƚШ ĲƣШ ƓŸƨƖШ ŰŸŰр
ċĬŸƓƣŔŸŰЯШĬċŰƚШĬĲƚШƓũċŰƚШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЯШ

ĬĲƚШ ůĲƚƨƖĲƚШ ċƓƓƖŸƓƖŔĳĲƚШ ƻŔƚċŰƣШ ěШ ƖĳĬƨŔƖĲШ ũċШ
ƓĳƖŔŸĬĲШĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲШĦĲƚШéx9 б 

Á ũĲШΝΞШůċŔШΞΜΞΞЯШũċШ9sÖEШċШƖĲŰĬƨШƨŰШĬĲƨǂŔĿůĲШ
ċƖƖĶƣШěШũќĲŰĦŸŰƣƖĲШĬĲ ũќfƣċũŔĲЯШĦĲƣƣĲШŉŸŔƚЯШƓŸƨƖШŰŸŰр
ƖĲƚƓĲĦƣШĬĲШũċШéx9ШċŰŰƨĲũũĲШƓŸƨƖШũĲШ §ΞШĬċŰƚШ
ƓũƨƚŔĲƨƖƚШǍŸŰĲƚШĬĲƓƨŔƚШΞΜΝΜЯШƓŸƨƖШŰĲШƓċƚШċƻŸŔƖШ
ċĬŸƓƣĳШĬĲШůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШŊċƖċŰƣŔƖШũĲШ
ƖĲƚƓĲĦƣШĬĲШĦĲƣƣĲШéx9ШĬċŰƚШũќĲŰƚĲůĤũĲШĬĲШĦĲƚШ
ǍŸŰĲƚШĲƣШƓŸƨƖШŰŸŰрċĬŸƓƣŔŸŰЯШĬċŰƚШĬĲƚШƓũċŰƚШƚƨƖШ
ũċШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖЯШ ĬĲƚШ ůĲƚƨƖĲƚШ ċƓƓƖŸƓƖŔĳĲƚШ
ƻŔƚċŰƣШěШƖĳĬƨŔƖĲШũċШƓĳƖŔŸĬĲШĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲШ
ĦĲƣƣĲШéx9 бũĲШΝΞШůċŔШΞΜΞΞЯШũċШ9sÖEШċШƖĲŰĬƨШƨŰШ
ĬĲƨǂŔĿůĲШċƖƖĶƣШěШũќĲŰĦŸŰƣƖĲШĬĲШũċШ7ƨũŊċƖŔĲЯШĦĲƣƣĲШ
ŉŸŔƚЯШƓŸƨƖШŰŸŰрƖĲƚƓĲĦƣШĬĲШũċШéx9ШőŸƖċŔƖĲШƓŸƨƖШũĲШ
É§ΞШĬċŰƚШũĲШƚƨĬрĲƚƣШĬƨШƓċǃƚШĬĲƓƨŔƚШΞΜΜΤ б 

Á ũĲШΞΟШůċƖƚШΞΜΞΟЯШũċШ9sÖEШċШƖĲŰĬƨШƨŰШċƖƖĶƣШěШ
ũќĲŰĦŸŰƣƖĲШ ĬĲШ ũċШ]ƖĿĦĲШƓŸƨƖШ ĬĳƓċƚƚĲůĲŰƣШ
ƚǃƚƣĳůċƣŔƕƨĲШĲƣШƓĲƖƚŔƚƣċŰƣĲШĬĲШũċШéx9ШŢŸƨƖŰċũŔĿƖĲШ
ƓŸƨƖШũĲƚШÂ~ΝΜШĬĲШΞΜΜΡШěШΞΜΝΞЯШĲŰШΞΜΝΠЯШƓƨŔƚШĬĲШ
ŰŸƨƻĲċƨШĬĲШΞΜΝΤШěШΞΜΝΦШĬċŰƚШũќċŊŊũŸůĳƖċƣŔŸŰШĬĲШ
ÑőĲƚƚċũŸŰŔƕƨĲЯШ ƓŸƨƖШ ŰĲШ ƓċƚШ ċƻŸŔƖШ ċĬŸƓƣĳШ ĬĲШ
ůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШŊċƖċŰƣŔƖШũĲШƖĲƚƓĲĦƣШĬĲШ
ĦĲƣƣĲШéx9ШĬċŰƚШĦĲƣƣĲШǍŸŰĲШĲƣШƓŸƨƖШŰŸŰрċĬŸƓƣŔŸŰЯШ
ĬċŰƚШ ĬĲƚШ ƓũċŰƚШ ƚƨƖШ ũċШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖЯШ ĬĲƚШ
ůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƻŔƚċŰƣШěШƖĳĬƨŔƖĲШũċШƓĳƖŔŸĬĲШ
ĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲШĦĲƣƣĲШéx9 б 

Á ũĲШ ΞΦШ ŢƨŔŰШ ΞΜΞΟЯШ ũċШ9sÖEШ ċШ ƖĲŰĬƨШ ƨŰШ ċƖƖĶƣШ ěШ
ũќĲŰĦŸŰƣƖĲШ ĬƨШÂŸƖƣƨŊċũШƓŸƨƖШ ĬĳƓċƚƚĲůĲŰƣШ
ƚǃƚƣĳůċƣŔƕƨĲШĲƣШƓĲƖƚŔƚƣċŰƣĲШĬĲШũċШéx9ШċŰŰƨĲũũĲШ
ƓŸƨƖШũĲШ §ΞЯШĬƨШΝĲƖ ŢċŰƻŔĲƖШΞΜΝΜШěШũќċŰŰĳĲШΞΜΞΜШ
ŔŰĦũƨƚĲЯШĬċŰƚШƣƖŸŔƚШǍŸŰĲƚШыĬŸŰƣШxŔƚĤŸŰŰĲр ŸƖĬШĲƣШ
ÂŸƖƣŸрũŔƣƣŸƖċũьЯШ ƓŸƨƖШ ŰĲШ ƓċƚШ ċƻŸŔƖШ ċĬŸƓƣĳШ ĬĲШ
ůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƓŸƨƖШŊċƖċŰƣŔƖШũĲШƖĲƚƓĲĦƣШĬĲШ
ĦĲƣƣĲШéx9ШĬċŰƚШĦĲƣƣĲШǍŸŰĲШĲƣШƓŸƨƖШŰŸŰрċĬŸƓƣŔŸŰЯШ
ĬċŰƚШ ĬĲƚШ ƓũċŰƚШ ƚƨƖШ ũċШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖЯШ ĬĲƚШ
ůĲƚƨƖĲƚШċƓƓƖŸƓƖŔĳĲƚШƻŔƚċŰƣШěШƖĳĬƨŔƖĲШũċШƓĳƖŔŸĬĲШ
ĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲШĦĲƣƣĲШéx9Ю 

 

ÂũċŰШĬќċĦƣŔŸŰƚШљǍĳƖŸШƓŸũũƨƣŔŸŰњШċƨШƚĲŔŰШĬƨШÂċĦƣĲШéĲƖƣ 
xĲШΝΝШĬĳĦĲůĤƖĲШΞΜΝΦЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШ
ƓƖĳƚĲŰƣĳШũĲШÂċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШыEƨƖŸƓĲċŰЮ]ƖĲĲŰЮ
?ĲċũьШĬċŰƚШƚċШĦŸůůƨŰŔĦċƣŔŸŰШċƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШ
ċƨШ 9ŸŰƚĲŔũШ ыƖĳŉдЮ 9§~ёΥΣΤάђΩΧΣЮ ǯŰċũьЮШ 9ĲШ ÂċĦƣĲШ ƻĲƖƣШ
ĦŸŰƣŔĲŰƣШƨŰШƻŸũĲƣШƚƨƖШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖЯШũċШ9ŸůůŔƚƚŔŸŰШ
ŔŰĬŔƕƨċŰƣШƕƨќĲũũĲШƓƖĳƻŸǃċŔƣШĬќċĬŸƓƣĲƖШĲŰШΞΜΞΝШƨŰШƓũċŰШ
ĬќċĦƣŔŸŰƚШљǍĳƖŸШƓŸũũƨƣŔŸŰњШƓŸƨƖШũќċŔƖЯШũќĲċƨШĲƣШũĲƚШƚŸũƚЮШ
?ċŰƚШũĲШĦċĬƖĲШĬĲШĦĲШÂċĦƣĲШƻĲƖƣЯШũċШ9ŸůůŔƚƚŔŸŰШċШƓƖĳƚĲŰƣĳШ
ũĲШΝΞШůċŔШΞΜΞΝШƚŸŰШƓũċŰШĬѣċĦƣŔŸŰƚШǍĳƖŸШƓŸũũƨƣŔŸŰШĬċŰƚШ
ũĲƚШƣƖŸŔƚШĦŸůƓċƖƣŔůĲŰƣƚШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂ аШũѣċŔƖЯШũѣĲċƨШĲƣШ
ũĲƚШ ƚŸũƚЯШ ċŔŰƚŔШ ƕƨĲШ ĦĲũũĲШ ŔŰĬƨŔƣĲШ ƓċƖШ ũĲƚШ ƓƖŸĬƨŔƣƚШ ĬĲШ
ĦŸŰƚŸůůċƣŔŸŰЮШ9ĲШƓũċŰШĬѣċĦƣŔŸŰƚШċШĬĳǯŰŔШƨŰĲШƻŔƚŔŸŰШ
ŔŰƣĳŊƖĳĲШƓŸƨƖШΞΜΡΜШŸƮШũċШƓŸũũƨƣŔŸŰШĲƚƣШƖĳĬƨŔƣĲШěШĬĲƚШ

ŰŔƻĲċƨǂШƕƨŔШŰĲШƚŸŔĲŰƣШƓũƨƚШŰŸĦŔŉƚШƓŸƨƖШũċШƚċŰƣĳШőƨůċŔŰĲШ
ĲƣШũĲƚШĳĦŸƚǃƚƣĿůĲƚШŰċƣƨƖĲũƚ бШĲƣШũĲƚШĳƣċƓĲƚШěШŉƖċŰĦőŔƖШ
ƓŸƨƖШǃШƓċƖƻĲŰŔƖЮ 

ǯŰШ ĬѣċŔĬĲƖШ ũѣÖEШ ěШ ƖĳċũŔƚĲƖШ ƚċШ ƻŔƚŔŸŰШΞΜΡΜЯШ ũĲШ ƓũċŰШ
ĬѣċĦƣŔŸŰƚШċШǯǂĳШƓũƨƚŔĲƨƖƚШŸĤŢĲĦƣŔŉƚШĦũĳƚШƓŸƨƖШΞΜΟΜЯШĬŸŰƣ а 

Á ċůĳũŔŸƖĲƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШċǯŰШĬĲШƖĳĬƨŔƖĲШĬĲШƓũƨƚШ
ĬĲШΡΡӖШũĲƚШĲǭĲƣƚШĬĲШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШ
ƚƨƖШ ũċШ ƚċŰƣĳШ ыĲǂƓƖŔůĳƚШ ĲŰШ ŰŸůĤƖĲШ ĬĲШ ĬĳĦĿƚШ
ƓƖĳůċƣƨƖĳƚЯШƓċƖШƖċƓƓŸƖƣШċƨǂШĦőŔǭƖĲƚШĬĲШΞΜΜΡь б 

Á ƖĳĬƨŔƖĲШĬĲШΞΡӖШũĲƚШĳĦŸƚǃƚƣĿůĲƚШƣĲƖƖĲƚƣƖĲƚШĲƣШ
ċƕƨċƣŔƕƨĲƚШ ĬĲШ ũѣÖEШ ŸƮШ ũċШ ƓŸũũƨƣŔŸŰШ
ċƣůŸƚƓőĳƖŔƕƨĲШ ůĲŰċĦĲШ ũċШ ĤŔŸĬŔƻĲƖƚŔƣĳШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΣ 

ыĲǂƓƖŔůĳĲШĲŰШƚƨƓĲƖǯĦŔĲШĬĲƚШĳĦŸƚǃƚƣĿůĲƚШĬċŰƚШ
ũĲƚƕƨĲũƚШ ũĲƚШ ĬĳƓŻƣƚШ ĬќċǍŸƣĲШ ĬĳƓċƚƚĲŰƣШ ũĲƚШ ўШ
ĦőċƖŊĲƚШĦƖŔƣŔƕƨĲƚШџЯШƓċƖШƖċƓƓŸƖƣШċƨǂШĦőŔǭƖĲƚШĬĲШ
ΞΜΜΡьЮ 

xĲШƓũċŰШĬќċĦƣŔŸŰƚШŰќċШƓċƚШĬĳǯŰŔШĬĲШŰŸƨƻĲċƨǂШŸĤŢĲĦƣŔŉƚШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШƓũƨƚШċůĤŔƣŔĲƨǂШƕƨĲШ
ĦĲƨǂШĬĳŢěШĬĳǯŰŔƚШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШƓŸƨƖШ
ΞΜΟΜЮ 

xĲШ ƓũċŰШ ċШ ĬĳǯŰŔШ ƨŰШ ĦĲƖƣċŔŰШ ŰŸůĤƖĲШĬѣŔŰŔƣŔċƣŔƻĲƚШ ĲƣШ
ĬѣċĦƣŔŸŰƚШƓőċƖĲƚШěШůĲƣƣƖĲШĲŰШƒƨƻƖĲЯШŰŸƣċůůĲŰƣ а 

Á ĲŰШΥΣΥΥЯШ ƨŰШċũŔŊŰĲůĲŰƣШ ƓũƨƚШ ƓƖŸĦőĲШ ĬĲƚШ
ŰŸƖůĲƚШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũѣċŔƖШ ĬĲШ ũѣÖEШ ƚƨƖШ ũĲƚШ
ŰŸƨƻĲũũĲƚШ ƖĲĦŸůůċŰĬċƣŔŸŰƚШ ĬĲШ ũѣ§~ÉШ
ы§ƖŊċŰŔƚċƣŔŸŰШ ůŸŰĬŔċũĲШ ĬĲШ ũċШ ƚċŰƣĳьШ ĬċŰƚШ ũĲШ
ĦċĬƖĲШĬĲШũċШƖĳƻŔƚŔŸŰШĬĲШƚĲƚШƻċũĲƨƖƚрŊƨŔĬĲƚШыũŔŊŰĲƚШ
ĬŔƖĲĦƣƖŔĦĲƚь б 

Á ĲŰШΥΣΥΥЯШ ũĲШ ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ
ũĳŊŔƚũċƣŔƻĲƚШƚƨƖШũċШƚƨƖƻĲŔũũċŰĦĲЯШũċШůŸĬĳũŔƚċƣŔŸŰШĲƣШ
ũĲƚШƓũċŰƚШƖĲũċƣŔŉƚШěШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖЯШƣŸƨƣШĲŰШ
ċůĳũŔŸƖċŰƣШ ũċШ ůŔƚĲШ ĲŰШ ċƓƓũŔĦċƣŔŸŰШ ĬƨШ ĦċĬƖĲШ
ũĳŊŔƚũċƣŔŉ б 

Á ũѣŔŰƣƖŸĬƨĦƣŔŸŰШĬѣŸĤũŔŊċƣŔŸŰƚШƓũƨƚШƚƣƖŔĦƣĲƚШƓŸƨƖШ
ƖĳĬƨŔƖĲШũċШ ƓŸũũƨƣŔŸŰШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚЯШĬĲШũċШƓƖŸĬƨĦƣŔŸŰШĬѣĳŰĲƖŊŔĲЯШĬĲƚШ
ƣƖċŰƚƓŸƖƣƚЯШĬĲШũѣċŊƖŔĦƨũƣƨƖĲШĲƣШĬĲƚШĤēƣŔůĲŰƣƚШ
ыƚĲĦƣĲƨƖШƖĳƚŔĬĲŰƣŔĲũрƣĲƖƣŔċŔƖĲьЯШǃШĦŸůƓƖŔƚШƻŔċШĬĲƚШ

ůĲƚƨƖĲƚШƓƖĳƻƨĲƚШƓċƖШũĲШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũѣEƨƖŸƓĲШ
ыůŸĤŔũŔƣĳШĬƨƖċĤũĲШĲƣШŔŰƣĲũũŔŊĲŰƣĲЯШƚƣƖċƣĳŊŔĲШĬĲШũċШ
ŉĲƖůĲШěШũċШŉŸƨƖĦőĲƣƣĲЯШĲƣĦЮь б 

Á ũċШ ƓƖŸůŸƣŔŸŰЯШ ċƨƓƖĿƚШ ĬĲƚШ ĦŸŰƚŸůůċƣĲƨƖƚЯШ
ĬѣƨŰĲШĦŸŰƚŸůůċƣŔŸŰШўǍĳƖŸШƓŸũũƨƣŔŸŰџ б 

Á ũċШ ƓƖĳƚĲŰƣċƣŔŸŰШ ĬѣƨŰШƣċĤũĲċƨШ ĬĲШ ĤŸƖĬШ ĬĲƚШ
ƓĲƖŉŸƖůċŰĦĲƚШĳĦŸũŸŊŔƕƨĲƚШĬĲƚШƖĳŊŔŸŰƚШĬĲШũѣÖEШ
ċǯŰШ ĬĲШ ƓƖŸůŸƨƻŸŔƖШ ũċШ ƓŸũũƨƣŔŸŰШ ǍĳƖŸШ ĬċŰƚШ
ũѣĲŰƚĲůĤũĲШĬĲƚШƖĳŊŔŸŰƚ б 

Á ũĲШ ũċŰĦĲůĲŰƣШ ĬĲШ ѢũċĤŸƖċƣŸŔƖĲƚѢШ ƓŸƨƖШ ĬĲƚШ
ƚŸũƨƣŔŸŰƚШŰƨůĳƖŔƕƨĲƚШƻĲƖƣĲƚШĲƣШƨŰĲШƓŸũũƨƣŔŸŰШ
ǍĳƖŸШŔŰƣĲũũŔŊĲŰƣĲ б 

Á ũċШĦŸŰƚŸũŔĬċƣŔŸŰШ ĬĲƚШ ĦĲŰƣƖĲƚШ ĬĲШ
ĦŸŰŰċŔƚƚċŰĦĲƚШĬĲШũѣÖEШƚƨƖШũċШƓŸũũƨƣŔŸŰШǍĳƖŸШĲƣШũĲШ
ƖċƚƚĲůĤũĲůĲŰƣШĬĲƚШƓċƖƣŔĲƚШƓƖĲŰċŰƣĲƚШċƨШƚĲŔŰШĬĲШ
ũċШ ƓũċƣĲŉŸƖůĲШ ĬĲƚШ ċĦƣĲƨƖƚШ ĦŸŰĦĲƖŰĳƚШ ƓċƖШ
ũѣċůĤŔƣŔŸŰШў ǍĳƖŸШƓŸũũƨƣŔŸŰ џ б 

Á ƨŰĲШůŔƚĲШĲŰШƒƨƻƖĲШĲƣШƨŰĲШċƓƓũŔĦċƣŔŸŰШƓũƨƚШ
ƚƣƖŔĦƣĲƚШĬĲШũċШũĳŊŔƚũċƣŔŸŰШƻŔƚċŰƣШěШċƣƣĲŔŰĬƖĲШũċШ
ƓŸũũƨƣŔŸŰШ ǍĳƖŸЯШ ĲŰШ ĦŸũũċĤŸƖċƣŔŸŰШ ċƻĲĦШ ũĲƚШ
ċƨƣŸƖŔƣĳƚШ ĦŸůƓĳƣĲŰƣĲƚШ ĲŰШ ůċƣŔĿƖĲШ
ĬѣĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬѣċƨƣƖĲƚШċƨƣŸƖŔƣĳƚЮ 

xĲШ ƓũċŰШ ĬќċĦƣŔŸŰƚШ ƓƖĳƻŸǃċŔƣШ ĳŊċũĲůĲŰƣШ ĬĲƚШ ċĦƣŔŸŰƚШ
ƚƓĳĦŔǯƕƨĲƚШƓċƖШƚĲĦƣĲƨƖШĳůĲƣƣĲƨƖШыċŊƖŔĦƨũƣƨƖĲЯШƣƖċŰƚƓŸƖƣƚШ
ƣĲƖƖĲƚƣƖĲƚШ ĲƣШ ůċƖŔƣŔůĲƚЯШ ĤēƣŔůĲŰƣƚЯШ ŔŰƚƣċũũċƣŔŸŰƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚЯвьЮ 

 

 

ÅĳƻŔƚŔŸŰШĬĲƚШĬŔƖĲĦƣŔƻĲƚШÄƨċũŔƣĳШĬĲШũќċŔƖ 
?ċŰƚШũĲШĦċĬƖĲШĬƨШÂċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШĬĲШΞΜΝΦЯШũċШ
9ŸůůŔƚƚŔŸŰШ ċШ ĳŊċũĲůĲŰƣШ ŔŰĬŔƕƨĳШ ƕƨѣĲũũĲШ ƣŔƖĲƖċŔƣШ ũĲƚШ
ĲŰƚĲŔŊŰĲůĲŰƣƚШ ĬĲШũќĳƻċũƨċƣŔŸŰШ ĬĲШ ũċШ ũĳŊŔƚũċƣŔŸŰШ
ċĦƣƨĲũũĲШĲŰШůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШыƓƖŸĦĲƚƚƨƚШĬĲШ
ƖĳĲǂċůĲŰШ ĬŔƣШѢǯƣŰĲƚƚЮĦőĲĦťѢШ ĬĲШ ũċШ ũĳŊŔƚũċƣŔŸŰШ ƚƨƖШ ũċШ
ƕƨċũŔƣĳШĬĲШũѣċŔƖШĲƣШũĲƚШƖĳƚƨũƣċƣƚШĬĲШĦĲШƖĳĲǂċůĲŰШƓƨĤũŔĳƚШũĲШ
ΞΦШŰŸƻĲůĤƖĲШΞΜΝΦШрШƻŸŔƖЮƓũƨƚЮőċƨƣьЮШEŰǯŰЯШĲũũĲШĦŸůƓƣċŔƣШ
ƓƖŸƓŸƚĲƖЯШ ĬѣƨŰĲШ ƓċƖƣЯШ ĬĲШƖĲŰŉŸƖĦĲƖШ ũĲƚШ ĬŔƚƓŸƚŔƣŔŸŰƚШ
ƖĲũċƣŔƻĲƚШěШũċШƚƨƖƻĲŔũũċŰĦĲЯШěШũċШůŸĬĳũŔƚċƣŔŸŰШĲƣШċƨǂШ
ƓũċŰƚШƖĲũċƣŔŉƚШěШũċШƕƨċũŔƣĳШĬĲШũќċŔƖЯШĲƣШĬѣċƨƣƖĲШƓċƖƣЯШĬĲШ
ƖĳƻŔƚĲƖШũĲƚШŰŸƖůĲƚШĲƨƖŸƓĳĲŰŰĲƚШĲŰШůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШ
ĬĲШũќċŔƖШċǯŰШĬĲШũĲƚШċũŔŊŰĲƖШĬċƻċŰƣċŊĲШƚƨƖШũĲƚШƻċũĲƨƖƚШ
ŊƨŔĬĲƚШ ĲŰШ ůċƣŔĿƖĲШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũѣċŔƖШ ĬĲШ ũѣ§~ÉШ
я§ƖŊċŰŔƚċƣŔŸŰШůŸŰĬŔċũĲШĬĲШũċШƚċŰƣĳѐЮ 

EŰШŊƨŔƚĲШĬĲШũċŰĦĲůĲŰƣШĬĲШƚĲƚШƣƖċƻċƨǂШĬĲШƖĳƻŔƚŔŸŰШĬĲƚШ
ĬŔƖĲĦƣŔƻĲƚШƕƨċũŔƣĳШĬĲШũќċŔƖШыΞΜΜΥоΡΜо9EШĲƣШΞΜΜΠоΝΜΤо9EьЯШ
ũċШ9ŸůůŔƚƚŔŸŰШċШůĲŰĳШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШĬƨШΝΤШĬĳĦĲůĤƖĲШ
ΞΜΞΜШċƨШΝΠШŢċŰƻŔĲƖШΞΜΞΝШċƨƓƖĿƚШĬĲƚШƓċƖƣŔĲƚШƓƖĲŰċŰƣĲƚШ
ыċĬůŔŰŔƚƣƖċƣŔŸŰƚЯШĦŸũũĲĦƣŔƻŔƣĳƚЯШ§ ]ЯвьШƚƨƖШũċШƖĳƻŔƚŔŸŰШĬĲШ
ũċШũĳŊŔƚũċƣŔŸŰШĲƨƖŸƓĳĲŰŰĲШƖĲũċƣŔƻĲШěШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĲƣШ
ĦĲЯШƚƨƖШũċШĤċƚĲШĬѣƨŰĲШĳƣƨĬĲШĬѣŔůƓċĦƣШŔŰŔƣŔċũĲШыŔŰĦĲƓƣŔŸŰЮ

ŔůƓċĦƣЮċƚƚĲƚƚůĲŰƣьЮШxċШ9ŸůůŔƚƚŔŸŰШċШŔŰĬŔƕƨĳШƕƨĲШĬĲƚШ
ŸƓƣŔŸŰƚШ ƓŸũŔƣŔƕƨĲƚШ ƚĲƖċŔĲŰƣШ ĳũċĤŸƖĳĲƚШ ƓŸƨƖШ ƣƖŸŔƚШ
ĬŸůċŔŰĲƚ а 

Á ċũŔŊŰĲůĲŰƣШƓũƨƚШƚƣƖŔĦƣШĬĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖШĬĲШũѣÖEШƚƨƖШũĲƚШĦŸŰŰċŔƚƚċŰĦĲƚШƚĦŔĲŰƣŔǯƕƨĲƚЯШ
ǃШĦŸůƓƖŔƚШũĲƚШĬĲƖŰŔĿƖĲƚШƻċũĲƨƖƚрŊƨŔĬĲƚШĬĲШũѣ§~É б 

Á ċůĳũŔŸƖċƣŔŸŰШĬƨШĦċĬƖĲШũĳŊŔƚũċƣŔŉШƖĲũċƣŔŉШěШũċШƕƨċũŔƣĳШ
ĬĲШũѣċŔƖЯШǃШĦŸůƓƖŔƚШũĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШƖĲũċƣŔƻĲƚШċƨǂШ
ƚċŰĦƣŔŸŰƚШĲƣШěШũѣŔŰŉŸƖůċƣŔŸŰШĬƨШƓƨĤũŔĦЯШċǯŰШĬќĲŰШ
ƖĲŰŉŸƖĦĲƖШũѣĲǭŔĦċĦŔƣĳШĲƣШũċШĦŸőĳƖĲŰĦĲ б 

Á ƖĲŰŉŸƖĦĲůĲŰƣШ ĬĲШ ũċШ ƚƨƖƻĲŔũũċŰĦĲЯШ ĬĲШ ũċШ
ůŸĬĳũŔƚċƣŔŸŰШĲƣШĬĲƚШƓũċŰƚШĲŰШůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШ
ĬĲШũѣċŔƖЮ 

?ƨШΞΟШƚĲƓƣĲůĤƖĲШċƨШΝΣШĬĳĦĲůĤƖĲШΞΜΞΝЯШũċШ9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШċШůĲŰĳШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƚƨƖШũċШ
ƖĳƻŔƚŔŸŰШĬĲШũċШũĳŊŔƚũċƣŔŸŰШĲƨƖŸƓĳĲŰŰĲШƖĲũċƣŔƻĲШěШũċШƕƨċũŔƣĳШ
ĬĲШũќċŔƖШыĬŔƖĲĦƣŔƻĲƚШΞΜΜΥоΡΜо9EШĲƣШΞΜΜΠоΝΜΤо9EьШĲƣШĦĲЯШƚƨƖШ
ũċШĤċƚĲШĬќƨŰĲШĳƣƨĬĲШĬќŔůƓċĦƣШŔŰŔƣŔċũĲШыŔŰĦĲƓƣŔŸŰЮŔůƓċĦƣЮ
ċƚƚĲƚƚůĲŰƣьЮШ EũũĲШ ƓƖĳƻŸǃċŔƣШ ĬĲШ ƓƖĳƚĲŰƣĲƖШ ƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШċƨШΟĲШƣƖŔůĲƚƣƖĲШΞΜΞΞЮ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΤ 

xĲШ ΞΣШ ŸĦƣŸĤƖĲШ ΞΜΞΞЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċШ
ƓƖĳƚĲŰƣĳШƨŰĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШƖĳƻŔƚċŰƣШũċШĬŔƖĲĦƣŔƻĲШ
ΞΜΜΥоΡΜо9EШƚƨƖШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШċůĤŔċŰƣЮ 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШũċШ9ŸůůŔƚƚŔŸŰШĬƨШΞΣШŸĦƣŸĤƖĲШΞΜΞΞШ
ƻŔƚĲ а 

Á ěШ ǯǂĲƖШ ĬĲƚШ ŰŸƖůĲƚШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖШ
ŔŰƣĲƖůĳĬŔċŔƖĲƚШƓŸƨƖШΞΜΟΜЯШў ůŔĲƨǂЮċũŔŊŰĳĲƚЮċƻĲĦЮ
ũĲƚЮƻċũĲƨƖƚцŊƨŔĬĲƚЮĬĲЮũѢ§~É џШяĬĲШΞΜΞΝѐЯШƚċŰƚШ
ƣŸƨƣĲŉŸŔƚШċƣƣĲŔŰĬƖĲШũĲƨƖШŰŔƻĲċƨ б 

Á ěШůĲƣƣƖĲШũќÖEШƚƨƖШƨŰĲШƣƖċŢĲĦƣŸŔƖĲШƓŸƨƖШċƣƣĲŔŰĬƖĲШ
ў ǍĳƖŸрƓŸũũƨƣŔŸŰ џШ ċƨШ ƓũƨƚШ ƣċƖĬШ ĲŰШ ΞΜΡΜЯШ ĲŰШ
ƚǃŰĲƖŊŔĲШċƻĲĦШũċШƓŸũŔƣŔƕƨĲШĦũŔůċƣШƻĲƖƚШũċШŰĲƨƣƖċũŔƣĳШ
ĦċƖĤŸŰĲШěШĦĲƣƣĲШůĶůĲШĳĦőĳċŰĦĲ б 

Á ƨŰШƖĳĲǂċůĲŰШƖĳŊƨũŔĲƖШĬĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШ
ũќċŔƖШƓŸƨƖШũĲƚШƖĳĳƻċũƨĲƖШċƨШƖĲŊċƖĬШĬĲƚШĬĲƖŰŔĿƖĲƚШ
ċƻċŰĦĳĲƚШƚĦŔĲŰƣŔǯƕƨĲƚШĲƣШƣĲĦőŰŸũŸŊŔƕƨĲƚ б 

Á ěШ ĤċŔƚƚĲƖШ ĬĲШ ƓũƨƚШ ĬĲШ ůŸŔƣŔĳШ ũċШ ƻċũĲƨƖШ ũŔůŔƣĲШ
ċŰŰƨĲũũĲШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĬĲƚШƓċƖƣŔĦƨũĲƚШǯŰĲƚШ
ыÂ~ΞЯΡьЮШ Ш ƣŔƣƖĲШ ĬќĲǂĲůƓũĲЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ƓƖŸƓŸƚĲШƕƨĲШũċШƻċũĲƨƖШũŔůŔƣĲШċŰŰƨĲũũĲШĬĲƚШÂ~ΞЯΡШ
ƓċƚƚĲШĬĲШΞΡ ӓŊоůЖШяƻċũĲƨƖШċĦƣƨĲũũĲШĲŰШƻŔŊƨĲƨƖѐШěШ
ΝΜ ӓŊоůЖШĲŰШΞΜΟΜШыƚŸŔƣШũќċŰĦŔĲŰŰĲШƻċũĲƨƖШŊƨŔĬĲШĬĲШ
ũќ§~ÉШĬĲШΞΜΜΡШĲƣШŰŸŰШƓċƚШũċШŰŸƨƻĲũũĲШƕƨŔШĲƚƣШĬĲШ
Ρ ӓŊоůЖШĬĲƓƨŔƚШũĲШΞΝШƚĲƓƣĲůĤƖĲШΞΜΞΝь бШ 

Á ěШ ċŢŸƨƣĲƖШ ƨŰĲШ ƻċũĲƨƖШ ũŔůŔƣĲШ ŢŸƨƖŰċũŔĿƖĲШ ĬĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШƓŸƨƖШũĲƚШÂ~ΞЯΡЯШěШƚċƻŸŔƖШΞΡ ӓŊоůЖШěШ
ŰĲШƓċƚШĬĳƓċƚƚĲƖШƓũƨƚШĬĲШΝΥШŉŸŔƚШƓċƖШċŰШыěШŰŸƣĲƖШ
ƕƨĲШũċШƻċũĲƨƖШŊƨŔĬĲШĬĲШũќ§~ÉШĬĲШΞΜΞΝШĲƚƣШĬĲШ
ΝΡ ӓŊоůΟь бШ 

Á ěШ ĦĲШ ƕƨĲШ ũĲƚШ ƓĲƖƚŸŰŰĲƚШ ƚŸƨǭƖċŰƣШ ĬќŔůƓċĦƣƚШ
ƚċŰŔƣċŔƖĲƚШĬĲШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШƓƨŔƚƚĲŰƣШċƻŸŔƖШ
ĬƖŸŔƣШěШƨŰĲШŔŰĬĲůŰŔƚċƣŔŸŰЯШũŸƖƚƕƨĲШũĲƚШƖĿŊũĲƚШĬĲШ
ƕƨċũŔƣĳШĬĲШũќċŔƖШĬĲШũќÖEШŰĲШƚŸŰƣШƓċƚШƖĲƚƓĲĦƣĳĲƚ б 

Á ěШĦĲШƕƨĲШũĲƚШƖĲĦŸƨƖƚШĲŰШŢƨƚƣŔĦĲЯШũĲƚШƚċŰĦƣŔŸŰƚШ
ĲǭĲĦƣŔƻĲƚШ ĲƣШ ũќŔŰŉŸƖůċƣŔŸŰШ ƓƨĤũŔƕƨĲШ ƚŸŔĲŰƣШ
ĦũċƖŔǯĳƚ б 

Á ěШƖĲŰŉŸƖĦĲƖШũĲШƖŻũĲШĬĲƚШċĬůŔŰŔƚƣƖċƣŔŸŰƚШũŸĦċũĲƚШ
ƓŸƨƖШũĲШƚƨŔƻŔШĲƣШũċШůŸĬĳũŔƚċƣŔŸŰШĬĲШũċШƕƨċũŔƣĳШĬĲШ
ũќċŔƖЮ 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШċШĳƣĳШƚŸƨůŔƚĲШċƨǂШĬĲƨǂШĦŸр
ũĳŊŔƚũċƣĲƨƖƚШы9ŸŰƚĲŔũШĬĲШũќÖEШĲƣШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰьШ
ƓŸƨƖШĲǂċůĲŰШĲƣШċĬŸƓƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċ ƓƖŸĦĳĬƨƖĲШ
ũĳŊŔƚũċƣŔƻĲШ ŸƖĬŔŰċŔƖĲЯШ ƓƖĳƻƨĲШ ƓċƖШ ũĲШ ÑƖċŔƣĳШ ƚƨƖШ ũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШxĲШΞΠШċƻƖŔũШΞΜΞΠЯШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰЯШƖĳƨŰŔШĲŰШ
ƚĳċŰĦĲШ ƓũĳŰŔĿƖĲЯШ ċШ ŉŸƖůĲũũĲůĲŰƣШ ċĬŸƓƣĳШ ũĲШ ƣĲǂƣĲШ ĬĲШ
ĦŸůƓƖŸůŔƚШǯŰċũШŔƚƚƨШĬĲШũќċĦĦŸƖĬШƓŸũŔƣŔƕƨĲШƓƖŸƻŔƚŸŔƖĲШ

ĦŸŰĦũƨШũĲШΞΜШŉĳƻƖŔĲƖШΞΜΞΠШĲŰƣƖĲШũĲƚШƖĲƓƖĳƚĲŰƣċŰƣƚШĬƨШ
ÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШũĲШ9ŸŰƚĲŔũШĬĲШũќÖEШĬċŰƚШũĲШĦċĬƖĲШ
ĬĲШŰĳŊŸĦŔċƣŔŸŰƚШĲŰШƣƖŔũŸŊƨĲШċƻĲĦШũĲƚШƖĲƓƖĳƚĲŰƣċŰƣƚШĬĲШũċШ
9ŸůůŔƚƚŔŸŰЯШƚƨƖШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲЮШ 

xĲƚШ ŰŸƨƻĲũũĲƚШ ƖĿŊũĲƚШ ċƓƓƖŸƨƻĳĲƚШ ƓċƖШ ũĲШ ÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШƖĳƻŔƚĲŰƣШũĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШƓŸƨƖШũĲƚШ
ΝΞШ ƓŸũũƨċŰƣƚШ ƖĳŊũĲůĲŰƣĳƚ аШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ
ĦŸŰĦĲŰƣƖċƣŔŸŰШыũĲШƣǃƓĲШĬĲШŰŸƖůĲШũċШƓũƨƚШĦŸŰƣƖċŔŊŰċŰƣĲьЯШ
ƻċũĲƨƖƚШĦŔĤũĲƚЯШŸĤŢĲĦƣŔŉƚШěШũŸŰŊШƣĲƖůĲЯШĲƣĦЮШыƻŸŔƖЮƣċĤũĲċƨЮĦŔц
ĬĲƚƚŸƨƚьЮШ9ĲƚШŰŸƖůĲƚШƚŸŰƣШěШƖĲƚƓĲĦƣĲƖШċƨШΝĲƖШŢċŰƻŔĲƖШ
ΞΜΟΜЮШ ŔŰƚŔЯШũċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШǯǂĲШĬĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШ
ĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШƓũƨƚШƚƣƖŔĦƣĲƚШƓċƖШƖċƓƓŸƖƣШěШĦĲũũĲƚШǯǂĳĲƚШ
ƓċƖШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EЯШƕƨŔШƚŸŰƣШċĦƣƨĲũũĲůĲŰƣШĲŰШ
ƻŔŊƨĲƨƖЯШƓŸƨƖШƓũƨƚŔĲƨƖƚШƓŸũũƨċŰƣƚЯШĬŸŰƣШũĲƚШƓċƖƣŔĦƨũĲƚШ
ǯŰĲƚШ ыÂ~ΞЯΡЯШ Â~ΝΜьЯШ ũĲШ  §ΞШĲƣШ ũĲШ É§ΞЮШ ÂŸƨƖШ ũĲƚШ ĬĲƨǂШ
ƓŸũũƨċŰƣƚШ ċǃċŰƣШ ũċШ ƓũƨƚШ ŉŸƖƣĲШ ŔŰĦŔĬĲŰĦĲШ ƚƨƖШ ũċШ ƚċŰƣĳШ
őƨůċŔŰĲЯШũĲƚШÂ~ΞЯΡШĲƣШũĲШ §ΞЯШũĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШċŰŰƨĲũũĲƚШ
ĬŸŔƻĲŰƣШ ĶƣƖĲШ ƖĳĬƨŔƣĲƚШ ĬĲШ ƓũƨƚШ ĬĲШ ůŸŔƣŔĳЯШ ƓċƚƚċŰƣШ
ƖĲƚƓĲĦƣŔƻĲůĲŰƣШĬĲШΞΡШӓŊоůЖШěШΝΜ ӓŊоůЖШĲƣШĬĲШΠΜШӓŊоůЖШěШ
ΞΜШӓŊоůЖЮШ ШŰŸƣĲƖШŰĳċŰůŸŔŰƚШƕƨĲШĦĲƚШĬĲƨǂШŰŸƨƻĲũũĲƚШ
ƻċũĲƨƖƚШũŔůŔƣĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĲƨƖŸƓĳĲŰŰĲƚШƚŸŰƣШĬĲƨǂШ
ŉŸŔƚШƓũƨƚШĳũĲƻĳĲƚШƕƨĲШũĲƚШƻċũĲƨƖƚШŊƨŔĬĲƚШĬĲШũѣ§~ÉШыΞΜΞΝьШ
ƓŸƨƖШĦĲƚШĬĲƨǂШƓŸũũƨċŰƣƚШыƖĲƚƓĲĦƣŔƻĲůĲŰƣШΡШӓŊоůЖ ĲƣШΝΜШ
ӓŊоůЖьЮШÉŔШũĲƚШŰŸƖůĲƚШǯǂĳĲƚШƓċƖШũċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШƓŸƨƖШ
ũĲƚШƣƖŸŔƚШůĳƣċƨǂШũŸƨƖĬƚШыċƖƚĲŰŔĦЯШĦċĬůŔƨůШĲƣШŰŔĦťĲũьЯШ
ċŔŰƚŔШƕƨĲШƓŸƨƖШũĲƚШc ÂШы7ċÂьЯШƚŸŰƣШũĲƚШůĶůĲƚШƕƨĲШĦĲũũĲƚШ
ĳƣċĤũŔĲƚШ ƓċƖШ ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΠоΝΜΤо9EЯШ ũċШ ŰŸƨƻĲũũĲШ
ĬŔƖĲĦƣŔƻĲШƖĲŰŉŸƖĦĲШũĲШƣǃƓĲШĬĲШŰŸƖůĲШƕƨŔШƚќċƓƓũŔƕƨĲШěШĦĲƚШ
ƕƨċƣƖĲШƓŸũũƨċŰƣƚ аШċŰĦŔĲŰŰĲůĲŰƣШĬĲƚШƻċũĲƨƖƚШĦŔĤũĲƚЯШĲũũĲƚШ
ƚŸŰƣШ ĬĲƻĲŰƨĲƚШ ĬĲƚШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰЯШ
ĦќĲƚƣрěрĬŔƖĲШũĲШƣǃƓĲШĬĲШŰŸƖůĲШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШũċШƓũƨƚШ
ĦŸŰƣƖċŔŊŰċŰƣĲЮ 

xċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШƓƖĳƻŸŔƣШĳŊċũĲůĲŰƣШƓũƨƚШĬĲШƓŸŔŰƣƚШĬĲШ
ƓƖĳũĿƻĲůĲŰƣШыƚƣċƣŔŸŰƚШĬĲШůĲƚƨƖĲьШĬĲШũċШƕƨċũŔƣĳШĬĲШũќċŔƖШ
ĬċŰƚШũĲƚШƻŔũũĲƚЮШxĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШƚĲƖŸŰƣШ
ƖĳĲǂċůŔŰĳĲƚШĬѣŔĦŔШũĲШΟΝШĬĳĦĲůĤƖĲШΞΜΟΜШĲƣШċƨШůŸŔŰƚШƣŸƨƚШ
ũĲƚШĦŔŰƕШċŰƚШƓċƖШũċШƚƨŔƣĲЯШĲƣШƓũƨƚШƚŸƨƻĲŰƣШƚŔШĬĲШŰŸƨƻĲũũĲƚШ
ĳƻŸũƨƣŔŸŰƚШƚĦŔĲŰƣŔǯƕƨĲƚЯШƣĲũũĲƚШƕƨĲШũĲƚШũŔŊŰĲƚШĬŔƖĲĦƣƖŔĦĲƚШ
ƖĳƻŔƚĳĲƚШĬĲШũѣ§ƖŊċŰŔƚċƣŔŸŰШůŸŰĬŔċũĲШĬĲШũċШƚċŰƣĳШы§~ÉьШĲŰШ
ůċƣŔĿƖĲШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖЯШũĲШŢƨƚƣŔǯĲŰƣЮШ 

xĲШƣĲǂƣĲШǯŰċũШĬŸŔƣШůċŔŰƣĲŰċŰƣШĶƣƖĲШŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳШ
ƓċƖШũќċƨƣƖĲШĦŸрũĳŊŔƚũċƣĲƨƖЯШũĲШ9ŸŰƚĲŔũШĬĲШũќÖEШċƻċŰƣШĬќĶƣƖĲШ
ƓƨĤũŔĳШċƨШs§ÖEЮШfũШĲŰƣƖĲƖċШĲŰШƻŔŊƨĲƨƖШΞΜШŢŸƨƖƚШċƓƖĿƚШũċШ
ĬċƣĲШĬĲШƓƨĤũŔĦċƣŔŸŰЮШxĲƚШEƣċƣƚШůĲůĤƖĲƚШċƨƖŸŰƣШċũŸƖƚШ
ĬĲƨǂШ ċŰƚШ ƓŸƨƖШ ƣƖċŰƚƓŸƚĲƖШ ĲŰШ ĬƖŸŔƣШ ŰċƣŔŸŰċũШ ũĲƚШ
ĬŔƚƓŸƚŔƣŔŸŰƚШ ũĳŊŔƚũċƣŔƻĲƚЯШ ƖĳŊũĲůĲŰƣċŔƖĲƚШ ĲƣШ
ċĬůŔŰŔƚƣƖċƣŔƻĲƚШĬĲШũċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲЮ 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΥ 

 
 ŸƨƻĲũũĲƚШŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũќċŔƖШƓŸƨƖШũċШƓƖŸƣĲĦƣŔŸŰШĬĲШũċШƚċŰƣĳШőƨůċŔŰĲШǯǂĳĲƚШƓċƖШũċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШƖĳƻŔƚċŰƣШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EШĲƣШ
ĦŸůƓċƖċŔƚŸŰШċƻĲĦШũĲƚШƻċũĲƨƖƚрŊƨŔĬĲƚШĬĲШũќ§~ÉШыΞΜΞΝьЮШ҇ ШйШƻċũĲƨƖƚШĦŔĤũĲƚШыĲƣШŰŸŰШƻċũĲƨƖƚШũŔůŔƣĲƚьШǯǂĳĲƚШƓċƖШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΠоΝΜΤо9EШыƣŸƨƣĲƚШũĲƚШ
ċƨƣƖĲƚШŰŸƖůĲƚШċǃċŰƣШĳƣĳШǯǂĳĲƚШƓċƖШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EьЮШ҇ШШййШěШċƣƣĲŔŰĬƖĲШĲŰШΞΜΡΜШĲƣШŰŸŰШΞΜΟΜЮШ҇ШÉŸƨƖĦĲƚШаШƣĲǂƣĲШǯŰċũШĬĲШũċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШƣĲũШ
ƕƨќċĬŸƓƣĳШƓċƖШũĲШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰЯШĬŔƖĲĦƣŔƻĲƚШΞΜΜΥоΡΜо9EШыċŰŰĲǂĲШéffШяŸǍŸŰĲѐЯШċŰŰĲǂĲШñfШяÂ~ΝΜЯШ §ΞЯШÉ§ΞЯШ9§ЯШĤĲŰǍĿŰĲШĲƣШƓũŸůĤѐШĲƣШċŰŰĲǂĲШ
ñféШяÂ~ΞЯΡѐьШĲƣШΞΜΜΠоΝΜΤо9EШыċŰŰĲǂĲШfьШĲƣШ§~ÉЯШΞΜΞΝЮ 

 

ÅċƓƓŸƖƣШĤŔĲŰŰċũШўШÂĲƖƚƓĲĦƣŔƻĲƚШĲŰШůċƣŔĿƖĲШĬќċŔƖШƓƖŸƓƖĲШџ 

ΝĲШĳĬŔƣŔŸŰШыΞΜΝΥь 

xċШ9ŸůůŔƚƚŔŸŰШċƻċŔƣШƓƨĤũŔĳШũĲШΤШŢƨŔŰШΞΜΝΥШũċШƓƖĲůŔĿƖĲШ
ĳĬŔƣŔŸŰШĬƨШƖċƓƓŸƖƣЮШ9ĲũƨŔрĦŔШƚŸƨũŔŊŰċŔƣШƕƨĲШĬĲƚШƓƖŸĤũĿůĲƚШ
ůċŢĲƨƖƚШƓĲƖƚŔƚƣċŔĲŰƣШĲŰШĦĲШƕƨŔШĦŸŰĦĲƖŰĲШũĲШĬĳƓċƚƚĲůĲŰƣШ
ĬĲƚШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬĲШ ĦŸŰĦĲŰƣƖċƣŔŸŰШ ĬĲШ ĦĲƖƣċŔŰƚШ
ƓŸũũƨċŰƣƚШĬċŰƚШũќÖEШыÂ~ ΝΜ ЯШÂ~ ΞЯΡ ĲƣШ § Ξ ĲŰШƣĶƣĲьЮ 

 

ΞĲШĳĬŔƣŔŸŰШыΞΜΞΝь 

xĲШΥШŢċŰƻŔĲƖШΞΜΞΝЯШũċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƨĤũŔĳШũċШ
ΞĲШĳĬŔƣŔŸŰШĬĲШƚŸŰШƖċƓƓŸƖƣШĤŔĲŰŰċũШѢÂĲƖƚƓĲĦƣŔƻĲƚШĲŰШ
ůċƣŔĿƖĲШĬѣċŔƖШƓƖŸƓƖĲѢШы9ũĲċŰЮ ŔƖЮ§ƨƣũŸŸťьЮШ9ĲШƖċƓƓŸƖƣШ
ƚѣŔŰƚĦƖŔƣШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬƨШ ƓƖŸŊƖċůůĲШ ŔƖШ ƓƨƖШ ƓŸƨƖШ
ũѣEƨƖŸƓĲШыƓƨĤũŔĳШƓċƖШũċШ9ŸůůŔƚƚŔŸŰШĲŰШΞΜΝΟьШƕƨŔШƓƖĳƻŸŔƣШ
ƨŰĲШůŔƚĲШěШŢŸƨƖШƣŸƨƚШũĲƚШĬĲƨǂШċŰƚШĬĲƚШĬŸŰŰĳĲƚШƚƨƖШ
ũĲƚƕƨĲũũĲƚШƖĲƓŸƚĲШũѣĳƣƨĬĲШĬѣŔůƓċĦƣШĬĲШũċШĬŔƖĲĦƣŔƻĲШĬŔƣĲШ
 E9ШΞШыĬŔƖĲĦƣŔƻĲШΞΜΝΣоΞΞΥΠьШƓŸƨƖШƚƨŔƻƖĲШĲƣШĳƻċũƨĲƖШũĲШ
ƓƖŸŊƖĿƚШċĦĦŸůƓũŔШƻĲƖƚШũċШƖĳċũŔƚċƣŔŸŰШĬĲШƚĲƚШŸĤŢĲĦƣŔŉƚШĲƣШ
ĳĦũċŔƖĲƖШũĲƚШĬĳĤċƣƚШĬƨШ[ŸƖƨůШŔƖШÂƖŸƓƖĲЮШ 

xĲШƖċƓƓŸƖƣШĳƻċũƨĲШũĲƚШƓĲƖƚƓĲĦƣŔƻĲƚШĬĲШƖĳċũŔƚċƣŔŸŰШĬĲƚШ
ŸĤŢĲĦƣŔŉƚШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞШƓŸƨƖШΞΜΟΜШĲƣШċƨрĬĲũěЯШĲŰШ
ƣĲŰċŰƣШĦŸůƓƣĲШĬĲШũќċůĤŔƣŔŸŰШѢǍĳƖŸШƓŸũũƨƣŔŸŰѢШƓƖĳƻƨĲШƓċƖШ
ũĲШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШы]ƖĲĲŰЮ?ĲċũьШĲƣШĬĲШũќŸĤŢĲĦƣŔŉШĬƨШ
ƓƖŸŊƖċůůĲШѢ ŔƖШƓƨƖШƓŸƨƖШũќEƨƖŸƓĲѢШĬĲШƖĳĬƨŔƖĲШĬĲШůŸŔƣŔĳШ
ũĲƚШŔŰĦŔĬĲŰĦĲƚШĬĲШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШƚƨƖШũċШƚċŰƣĳШ
ĬќŔĦŔШěШΞΜΟΜШƓċƖШƖċƓƓŸƖƣШěШΞΜΜΡЮШxĲШƖċƓƓŸƖƣШůŸŰƣƖĲШƕƨĲШũċШ
ƓũƨƓċƖƣШĬĲƚШFƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШĲŰĦŸƖĲШĦŸŰƚĲŰƣŔƖШĬĲƚШ

ĲǭŸƖƣƚШƚŔŊŰŔǯĦċƣŔŉƚШƓŸƨƖШƚѣċĦƕƨŔƣƣĲƖШĬĲШũĲƨƖƚШŸĤũŔŊċƣŔŸŰƚШ
ƓŸƨƖШΞΜΞΜрΞΜΞΦШċƨШƣŔƣƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞЮШ ŔŰƚŔЯШ
ƓƖĲƚƕƨĲШƣŸƨƚШũĲƚШFƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШŔůůĳĬŔċƣĲůĲŰƣШ
ĲƣШĦŸŰƚŔĬĳƖċĤũĲůĲŰƣШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШĦĲƖƣċŔŰƚШ
ƓŸũũƨċŰƣƚШƓŸƨƖШƚĲШĦŸŰŉŸƖůĲƖШěШũĲƨƖƚШŸĤũŔŊċƣŔŸŰƚЮШ9ќĲƚƣШ
ŰŸƣċůůĲŰƣШũĲШĦċƚШƓŸƨƖШũĲШ cΟЮ 

 

ΟĲШĳĬŔƣŔŸŰШыΞΜΞΞь 

xċШ9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШƓƨĤũŔĳЯШũĲШΝĲƖШĬĳĦĲůĤƖĲШ
ΞΜΞΞЯШũċШΟĲШĳĬŔƣŔŸŰШĬĲШƚŸŰШƖċƓƓŸƖƣШĤŔĲŰŰċũШѢÂĲƖƚƓĲĦƣŔƻĲƚШ
ĲŰШůċƣŔĿƖĲШĬѣċŔƖШƓƖŸƓƖĲѢЮШ9ĲШƖċƓƓŸƖƣШĦŸƨƻƖĲШƓũƨƚŔĲƨƖƚШ
ċƚƓĲĦƣƚШƓŸƨƻċŰƣШƚĲƖƻŔƖШěШũċШŉƨƣƨƖĲШƖĲƻƨĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
 E9ЯШƓƖĳƻƨĲШĲŰШΞΜΞΡЮШEŰШƓċƖƣŔĦƨũŔĲƖЯШĲŰШċŰŰĲǂĲЯШũĲШƖċƓƓŸƖƣШ
ƓƖĳƚĲŰƣĲШƨŰĲШċŰċũǃƚĲШƓƖŸƚƓĲĦƣŔƻĲШƚƨƖШĬĲƚШƓƖŸŢĲĦƣŔŸŰƚШ
ĬќĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚЯШƚĲũŸŰШũĲƚШƓŸũŔƣŔƕƨĲƚШĲŰШƓũċĦĲШĲƣШ
ƓƖŸƓŸƚĳĲƚЯШůċŔƚШċƨƚƚŔШĲŰШƣĲŰċŰƣШĦŸůƓƣĲШĬĲШƚĦĳŰċƖŔŸƚШ
ċũƣĲƖŰċƣŔŉƚЮШ9ŸůůĲШƓŸƨƖШũќĳĬŔƣŔŸŰШƓƖĳĦĳĬĲŰƣĲЯШĦĲШƖċƓƓŸƖƣШ
ĳƻċũƨĲШũĲƚШƓĲƖƚƓĲĦƣŔƻĲƚШĬĲШƖĳċũŔƚċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШ E9ШΞШƓŸƨƖШΞΜΟΜШĲƣШċƨрĬĲũěЮШ 

xĲШ ƖċƓƓŸƖƣШ ĦŸŰƚƣċƣĲШ ƨŰĲШ ƖĳĬƨĦƣŔŸŰШ ŊĳŰĳƖċũĲШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲƚШ ƓƖŔŰĦŔƓċƨǂШ ƓŸũũƨċŰƣƚШ ċƣůŸƚƓőĳƖŔƕƨĲƚЯШ
ĤŔĲŰШ ƕƨќěШ ĬĲƚШ ƖǃƣőůĲƚШ ƣƖĿƚШ ĬŔǭĳƖĲŰƣƚЮШ fũШ ƚќŔŰƕƨŔĿƣĲШ
ĦĲƓĲŰĬċŰƣШĬќƨŰĲШƚƣċŊŰċƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬќċůůŸŰŔċĦШ
ы cΟЯШƓƖŸƻĲŰċŰƣШěШΦΠӖШĬƨШƚĲĦƣĲƨƖШċŊƖŔĦŸũĲьЯШƻŸŔƖĲШĬќƨŰĲШ
ċƨŊůĲŰƣċƣŔŸŰШƓŸƨƖШĦĲƖƣċŔŰƚШFƣċƣƚШůĲůĤƖĲƚЮШ 

Polluant Périodicité Type de norme Norme en vigueur
Norme révisée 

adoptée pour 2030
Dépassements autorisés

Valeurs guides 

de l'OMS (2021)

Annuelle Valeur limite 25 µg/m3
Ā 10 µg/m3 - 5 µg/m3

24h Valeur limite pas de norme ü 25 µg/m3 18 fois/an 15 µg/m3

Annuelle Valeur limite 40 µg/m3
Ā 20 µg/m3 - 15 µg/m3

24h Valeur limite 50 µg/m3
Ā 45 µg/m3 18 fois/an 45 µg/m3

Moy. jour. max. sur 8h Valeur cible 120 µg/m3 ú 120 µg/m3 18 j/an (moy. sur 3 ans)

Moy. jour. max. sur 8h Objectif à long terme 120 µg/m3 Ā 100 µg/m3** 3 j./an

Annuelle Valeur limite 40 µg/m3 Ā 20 µg/m3 - 10 µg/m3

24h Valeur limite pas de norme ü 50 µg/m3 18 fois/an 25 µg/m3

1h Valeur limite 200 µg/m3 ú 200 µg/m3 3 fois/an -

Annuelle Valeur limite pas de norme ü 20 µg/m3 - -

24h Valeur limite 125 µg/m3 Ā 50 µg/m3 18 fois/an 40 µg/m3

1h Valeur limite 350 µg/m3 ú 350 µg/m3 3 fois/an -

24h Valeur limite pas de norme ü 4 µg/m3 18 fois/an 4 µg/m3

Moy. jour. max. sur 8h Valeur limite 10 µg/m3 ú 10 µg/m3 - -

Benzène Annuelle Valeur limite 5 µg/m3 Ā 3,4 µg/m3 - -

Plomb Annuelle Valeur limite 0,5 µg/m3* ú 0,5 µg/m3 - -

Arsenic Annuelle Valeur limite 6 ng/m3* ú 6 ng/m3 - -

Cadmium Annuelle Valeur limite 5 ng/m3* ú 5 ng/m3 - -

Nickel Annuelle Valeur limite 20 ng/m3* ú 20 ng/m3 - -

BaP Annuelle Valeur limite 1 ng/m3* ú 1 ng/m3 - -

100 µg/m3

PM2,5

PM10

O3

CO

NO2

SO2



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΥΦ 

~ċũŊƖĳШ ĦĲƚШ ĤċŔƚƚĲƚШ ĬќĳůŔƚƚŔŸŰƚЯШ ũќċůƓũĲƨƖШ ĬĲƚШ
ŔŰĦŔĬĲŰĦĲƚШ ĬĲШ ũċШ ƓŸũũƨƣŔŸŰШ ƚƨƖШ ũċШ ƚċŰƣĳШ ĲƣШ ũĲƚШ
ĳĦŸƚǃƚƣĿůĲƚШ ĬĲůĲƨƖĲШ ƓƖŸĤũĳůċƣŔƕƨĲЮШ EŰШ ΞΜΞΜЯШ ũċШ
ƓũƨƓċƖƣШĬĲƚШőċĤŔƣċŰƣƚШĬĲƚШǍŸŰĲƚШƨƖĤċŔŰĲƚШĬĲШũќÖEШŸŰƣШĳƣĳШ
ĲǂƓŸƚĳƚШ ěШ ƨŰШ ŰŔƻĲċƨШ ĬĲШ ƓŸũũƨƣŔŸŰШ ċƣůŸƚƓőĳƖŔƕƨĲШ
ƓƖĳŢƨĬŔĦŔċĤũĲШěШũĲƨƖШƚċŰƣĳЮШ 

ƓƖĿƚШċƻŸŔƖШĲǂċůŔŰĳШũĲƚШŔŰƻĲŰƣċŔƖĲƚШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ΞΜΞΜШ ƓƖĳƚĲŰƣĳƚШ ƓċƖШ ũĲƚШ FƣċƣƚШ ůĲůĤƖĲƚШ ĲŰШ ΞΜΞΞЯШ ũċШ
9ŸůůŔƚƚŔŸŰШ ĲŰШ ċШ ĦŸŰĦũƨШ ƕƨĲШ ΝΠШ FƣċƣƚШ ůĲůĤƖĲƚШ
ůċŰƕƨċŔĲŰƣШ ěШ ũĲƨƖƚШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШǯǂĳƚШƓċƖШũċШĬŔƖĲĦƣŔƻĲШ E9 ΞШƓŸƨƖШċƨШůŸŔŰƚШƨŰШ
ƓŸũũƨċŰƣЮШ§ŰǍĲШFƣċƣƚШůĲůĤƖĲƚШŰќŸŰƣШƓċƚШƖĲƚƓĲĦƣĳШũĲƨƖƚШ
ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ ƖĳĬƨĦƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ƓŸƨƖШ
ũќċůůŸŰŔċĦЮШ xĲƚШ ƓĲƖƚƓĲĦƣŔƻĲƚШ ĬĲШ ƖĳċũŔƚċƣŔŸŰШ ĬĲƚШ
ĲŰŊċŊĲůĲŰƣƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬќċůůŸŰŔċĦШ
ƓƖŔƚШċƨШƣŔƣƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞШƖĲƚƣĲŰƣШŉċŔĤũĲƚЮШxĲƚШFƣċƣƚШ
ůĲůĤƖĲƚШ ĬŸŔƻĲŰƣШ ƓƖĲŰĬƖĲШ ĬќŔůƓŸƖƣċŰƣĲƚШ ůĲƚƨƖĲƚШ
ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ċǯŰШ ĬĲШ ƖĳĬƨŔƖĲШ ũĲƨƖƚШ ĳůŔƚƚŔŸŰƚШ
ĬќċůůŸŰŔċĦШ ěШ ũċШ ƚŸƨƖĦĲЯШ ĲŰШ ƓƖŸůŸƨƻċŰƣШ ĬĲШ ĤŸŰŰĲƚШ
ƓƖċƣŔƕƨĲƚШċŊƖŔĦŸũĲƚЮШ 

xĲƚШ ĬŸŰŰĳĲƚШ ƖĲũċƣŔƻĲƚШ ċƨǂШ ĳůŔƚƚŔŸŰƚШ ĬĲШ ΞΜΞΜШ
ĦŸůůƨŰŔƕƨĳĲƚШƓċƖШũĲƚШFƣċƣƚШůĲůĤƖĲƚШĲŰШΞΜΞΞШůŸŰƣƖĲŰƣШ
ĳŊċũĲůĲŰƣШƕƨĲШƓũƨƚŔĲƨƖƚШFƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШƖĳĬƨŔƖĲШ
ĬƖċƚƣŔƕƨĲůĲŰƣШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓũƨƚŔĲƨƖƚШƓŸũũƨċŰƣƚШƚќŔũƚШ
ƻĲƨũĲŰƣШ ƓŸƨƻŸŔƖШ ƖĲƚƓĲĦƣĲƖШ ũĲƨƖƚШ ĲŰŊċŊĲůĲŰƣƚШ ĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШƓũƨƚШċůĤŔƣŔĲƨǂШěШƓċƖƣŔƖШĬĲШΞΜΟΜЮШ
EŰƣƖĲШΞΜΞΜШĲƣШΞΜΟΜЯШƚĲƓƣШFƣċƣƚШůĲůĤƖĲƚШĬŸŔƻĲŰƣШƖĳĬƨŔƖĲШ
ũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШÂ~ΞЯΡЯШƣċŰĬŔƚШƕƨĲШőƨŔƣШFƣċƣƚШůĲůĤƖĲƚШ

ĬŸŔƻĲŰƣШƖĳĬƨŔƖĲШũĲƨƖƚШĳůŔƚƚŔŸŰƚШĬĲШ §ǂЯШĲƣШĦĲЯШĬĲШƓũƨƚШĬĲШ
ΟΜӖЮ 

ÂċƖШċŔũũĲƨƖƚЯШũĲШƖċƓƓŸƖƣШƖċƓƓĲũũĲШƕƨќĲŰШĬċƣĲШĬќŸĦƣŸĤƖĲШ
ΞΜΞΞЯШΞΥШƓƖŸĦĳĬƨƖĲƚШĬќŔŰŉƖċĦƣŔŸŰШĳƣċŔĲŰƣШĲŰШĦŸƨƖƚШĲŰШ
ƖċŔƚŸŰШĬĲШĬĳƓċƚƚĲůĲŰƣƚШĬĲƚШŰŸƖůĲƚШċƓƓũŔĦċĤũĲƚШěШũċШ
ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖШ ыċƨШ ƣŔƣƖĲШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ ΞΜΜΥоΡΜо9EьШ
ĦŸŰƚƣċƣĳƚШĬċŰƚШΝΥШFƣċƣƚШůĲůĤƖĲƚЮ 

EŰǯŰЯШĲŰШůĲƣƣċŰƣШĲŰШƒƨƻƖĲШũĲƚШƓŸũŔƣŔƕƨĲƚШĲŰШƻŔŊƨĲƨƖШĲƣШ
ũĲƚШƚƣƖċƣĳŊŔĲƚШƓƖŸƓŸƚĳĲƚЯШĲŰШΞΜΟΜЯШũќÖEШĬĲƻƖċŔƣШċƣƣĲŔŰĬƖĲШ
ũќŸĤŢĲĦƣŔŉШў ǍĳƖŸШƓŸũũƨƣŔŸŰ џШũŔĳШěШũċШƚċŰƣĳЯШũċШƖĳĬƨĦƣŔŸŰШĬƨШ
ŰŸůĤƖĲШĬĲШĬĳĦĿƚШƓƖĳůċƣƨƖĳƚШĳƣċŰƣШĲƚƣŔůĳĲШěШΣΣӖШĲŰƣƖĲШ
ΞΜΜΡШĲƣШΞΜΟΜЮШÑŸƨƣĲŉŸŔƚЯШĲũũĲШŰќĲƚƣШƓċƚШƚƨƖШũċШĤŸŰŰĲШƻŸŔĲШ
ƓŸƨƖШ ċƣƣĲŔŰĬƖĲШ ũќŸĤŢĲĦƣŔŉШ ũŔĳШ ċƨǂШ ĳĦŸƚǃƚƣĿůĲƚЮШ 9ĲƚШ
ƓƖŸŢĲĦƣŔŸŰƚШ ƚŸƨũŔŊŰĲŰƣШ ũċШ ŰĳĦĲƚƚŔƣĳШ ĬĲШ ƓƖĲŰĬƖĲШ ĬĲƚШ
ůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШċǯŰШĬĲШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШ
ĬќċůůŸŰŔċĦЮШ9ĲƣШŸĤŢĲĦƣŔŉШŰĲШƚĲƖċŔƣШċƣƣĲŔŰƣШƕƨќĲŰШΞΜΠΜЯШ
ƨŰĲШƖĳĬƨĦƣŔŸŰШĬĲШΞΜӖШĬĲШũќĳƣĲŰĬƨĲШĬĲƚШǍŸŰĲƚШěШƖŔƚƕƨĲШ
ĳƣċŰƣШ ƓƖĳƻƨĲШ ĲŰƣƖĲ ΞΜΜΡШ ĲƣШ ΞΜΟΜЮШ xĲШ ƖĲƚƓĲĦƣШ ĬĲƚШ
ŰŸƨƻĲũũĲƚШ ŰŸƖůĲƚШ ĲŰШ ůċƣŔĿƖĲШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖЯШ
ƓƖŸƓŸƚĳĲƚШĬċŰƚШũċШƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΥоΡΜо9EЯШ
ƓĲƖůĲƣƣƖċŔƣШěШũќÖEШĬќċƣƣĲŔŰĬƖĲШĦĲƣШŸĤŢĲĦƣŔŉШĲŰШΞΜΟΜШĲƣШ
ƚĲƖċŔƣШ ĤĳŰĳǯƕƨĲШ ƣċŰƣШ ƓŸƨƖШ ũċШ ƚċŰƣĳШ ƕƨĲШ ƓŸƨƖШ ũċШ
ĤŔŸĬŔƻĲƖƚŔƣĳЮ 

 

ΠĲШĳĬŔƣŔŸŰШыΞΜΞΡь 

xĲШΠĲШƖċƓƓŸƖƣШѤ ÂĲƖƚƓĲĦƣŔƻĲƚЮĲŰЮůċƣŔĿƖĲЮĬѢċŔƖЮƓƖŸƓƖĲ ѥЮĲƚƣШ
ĲŰШƓƖĳƓċƖċƣŔŸŰШƓŸƨƖШƨŰĲШƓƨĤũŔĦċƣŔŸŰШĲŰШΞΜΞΡЮ 

 

?ŔƖĲĦƣŔƻĲƚШ]f9ШĲƣШfE? 
?ŔƖĲĦƣŔƻĲШ]f9ШыΞΜΜΝрΞΜΝΝоΞΜΝΣь 
xċШĬŔƖĲĦƣŔƻĲШΞΜΜΝоΥΜо9EШĬƨШΞΟШŸĦƣŸĤƖĲШΞΜΜΝШыs§9EШĬƨШΞΤШ
ŰŸƻĲůĤƖĲШ ΞΜΜΝШ ыĬŔƖĲĦƣŔƻĲШ ]f9ьШ ƖĳŊũĲůĲŰƣĲШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ É§ΞЯШ  §ǂШĲƣШ ƓċƖƣŔĦƨũĲƚШ ĬĲƚШ ]ƖċŰĬĲƚШ
fŰƚƣċũũċƣŔŸŰƚШĬĲШ9ŸůĤƨƚƣŔŸŰШĲŰƣƖċŰƣШĬċŰƚШũĲШĦőċůƓШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШƓŸƨƖШĦőċĦƨŰШĬĲƚШEƣċƣƚШůĲůĤƖĲƚЮ 

xĲƚШΞΝΤШŔŰƚƣċũũċƣŔŸŰƚШĲŰШ[ƖċŰĦĲШůĳƣƖŸƓŸũŔƣċŔŰĲШĲŰШΞΜΞΝШ
ыΝΥШ ƓŸƨƖШ ũѣŸƨƣƖĲрůĲƖьШ ĦŸŰƚƣŔƣƨĲŰƣШ ƨŰШ ƚŸƨƚрĲŰƚĲůĤũĲШ
ŔŰĦũƨƚШ ĬċŰƚШ ũĲƚШ ƚŸƨƖĦĲƚШ ƓƖŔƚĲƚШ ĲŰШ ĦŸůƓƣĲШ ĬċŰƚШ ũĲШ
ĦőċƓŔƣƖĲШѢĳƻŸũƨƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚѢШĲƣШƚŸŰƣШĬŔƚƚĳůŔŰĳĲƚШ
ĬċŰƚШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ѢƣƖċŰƚŉŸƖůċƣŔŸŰЯШ ƓƖŸĬƨĦƣŔŸŰШĲƣШ
ĬŔƚƣƖŔĤƨƣŔŸŰШĬќĳŰĲƖŊŔĲѢШĲƣШѢŔŰĬƨƚƣƖŔĲШůċŰƨŉċĦƣƨƖŔĿƖĲѢШěШ
ũќĲǂĦĲƓƣŔŸŰШ ĬĲШ ƕƨĲũƕƨĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ċƓƓċƖƣĲŰċŰƣШ ċƨШ
ƚĲĦƣĲƨƖШ ѢƖĳƚŔĬĲŰƣŔĲũоƣĲƖƣŔċŔƖĲѢШ ĦŸůůĲШ ũќċƣƣĲƚƣĲШ
ũќŔŰƻĲŰƣċŔƖĲШĲǂőċƨƚƣŔŉШƖĳċũŔƚĳШċŰŰƨĲũũĲůĲŰƣЮШ 

xċШƣƖċŰƚƓŸƚŔƣŔŸŰШĬĲШĦĲƣƣĲШĬŔƖĲĦƣŔƻĲШĲŰШĬƖŸŔƣШŉƖċŰĩċŔƚШċШĳƣĳШ
ċƚƚƨƖĳĲШƓċƖШƕƨċƣƖĲШċƖƖĶƣĳƚШа 

Á ũѣċƖƖĶƣĳШ ĬƨШ ΞΜШ ŢƨŔŰШ ΞΜΜΞШ ůŸĬŔǯĳШ ƓŸƨƖШ ũĲƚШ
ĦőċƨĬŔĿƖĲƚШƓƖĳƚĲŰƣĲƚШĬċŰƚШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШ

ĦŸůĤƨƚƣŔŸŰШŰŸƨƻĲũũĲƚШŸƨШůŸĬŔǯĳĲƚШĬŸŰƣШũќċƖƖĶƣĳШ
ĬѣċƨƣŸƖŔƚċƣŔŸŰШĲƚƣШƓŸƚƣĳƖŔĲƨƖШċƨШΟΝШŢƨŔũũĲƣЮШ 

Á ũѣċƖƖĶƣĳШ ĬƨШ ΟΜШ ŢƨŔũũĲƣШ ΞΜΜΟШ ůŸĬŔǯĳШ ƖĲũċƣŔŉШ ċƨǂШ
ĦőċƨĬŔĿƖĲƚШƓƖĳƚĲŰƣĲƚШĬċŰƚШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШ
ĦŸůĤƨƚƣŔŸŰШ ĲǂŔƚƣċŰƣĲƚШ ĬѣƨŰĲШ ƓƨŔƚƚċŰĦĲШ
ƚƨƓĳƖŔĲƨƖĲШěШΞΜШ~ìƣőЯ 

Á ũѣċƖƖĶƣĳШ ĬƨШ ΝΝШ ċŸƫƣШ ΝΦΦΦШ ůŸĬŔǯĳШ ƖĲũċƣŔŉШ ċƨǂШ
ůŸƣĲƨƖƚШĲƣШƣƨƖĤŔŰĲƚШěШĦŸůĤƨƚƣŔŸŰЯ 

Á ũќċƖƖĶƣĳШ ĬƨШ ΞШ ŉĳƻƖŔĲƖШ ΝΦΦΥШ ůŸĬŔǯĳШ ыċƖƖĶƣĳШ ĬƨШ
ΞΝоΜΣоΞΜΜΡьШƓŸƨƖШũĲƚШƖċǭŔŰĲƖŔĲƚЮ 

9ĲƣƣĲШĬŔƖĲĦƣŔƻĲШċШƖĲůƓũċĦĳШũċШƓƖĲůŔĿƖĲШĬŔƖĲĦƣŔƻĲШ]f9Ш
ΥΥоΣΜΦо9EEШƕƨŔШċШĳƣĳШċĤƖŸŊĳĲШũĲШΞΤШŰŸƻĲůĤƖĲШΞΜΜΞЮШ 

fũШĲƚƣШěШŰŸƣĲƖШƕƨĲШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΝоΥΜо9EШƖĲƕƨĳƖċŔƣ а 

Á ũĲШ ůċŔŰƣŔĲŰШ ĬĲƚШ ŔŰƻĲŰƣċŔƖĲƚШ ĬĲƚШ ]f9Ш ċƻĲĦШ
ũќŔŰĦũƨƚŔŸŰШĬĲƚШƣƨƖĤŔŰĲƚШěШĦŸůĤƨƚƣŔŸŰШĲƣШĬĲƚШ
ƓċƖƣŔĦƨũĲƚЯ 

Á ũċШĬŔƚƓċƖŔƣŔŸŰШĬƨШƓũċŉŸŰĬШƓŸƚƣĳƖŔĲƨƖĲůĲŰƣШěШΞΜΜΟЯШ
ĦŸůƓƣĲШƣĲŰƨШĬĲШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШƓũċŉŸŰĬƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΜ 

ŰċƣŔŸŰċƨǂШĬċŰƚШũĲШĦċĬƖĲШĬƨШƓƖŸŊƖċůůĲШƻŔƚċŰƣШěШ
ũƨƣƣĲƖШĦŸŰƣƖĲШũѣċĦŔĬŔǯĦċƣŔŸŰЯШũѣĲƨƣƖŸƓőŔƚċƣŔŸŰШĲƣШũċШ
ƓŸũũƨƣŔŸŰШƓőŸƣŸĦőŔůŔƕƨĲШыĬŔƖĲĦƣŔƻĲШΞΜΜΝоΥΝо9EьЯ 

Á ũċШƓŸƚƚŔĤŔũŔƣĳШƓŸƨƖШũĲƚШEƣċƣƚШůĲůĤƖĲƚШĬĲШůĲƣƣƖĲШĲŰШ
ƒƨƻƖĲШƨŰШƚĦőĳůċШŰċƣŔŸŰċũШĬĲШƖĳĬƨĦƣŔŸŰШƓŸƨƖШũĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШ ĲǂŔƚƣċŰƣĲƚШ ƕƨŔШ ƓĲƖůĲƣШ ƓũƨƚШ ĬĲШ
ǰĲǂŔĤŔũŔƣĳШĬċŰƚШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲЮ 

 

 

?ŔƖĲĦƣŔƻĲШfE?ШыĬĲƓƨŔƚШΞΜΝΝь 
xĲШĦŸŰƣĲǂƣĲШƖĳŊũĲůĲŰƣċŔƖĲШĬĲƚШ]f9ШĲƣШĬĲШŰŸůĤƖĲƨƚĲƚШ
ċƨƣƖĲƚШŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШċШĳƣĳШĦŸůƓũĿƣĲůĲŰƣШ
ůŸĬŔǯĳШċƻĲĦШũċШƓƨĤũŔĦċƣŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ШыĬŔƖĲĦƣŔƻĲШ
ΞΜΝΜоΤΡоÖEШ ĬƨШ ΞΠШ ŰŸƻĲůĤƖĲШ ΞΜΝΜьШ ƖĲũċƣŔƻĲШ ċƨǂШ
ĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЮШ9ĲƣƣĲШĬĲƖŰŔĿƖĲШĦŸŰƚƣŔƣƨċŔƣШƨŰĲШ
ƖĲŉŸŰƣĲШĲŰШƨŰШƚĲƨũШƣĲǂƣĲШŢƨƖŔĬŔƕƨĲШĬĲШƚĲƓƣШƣĲǂƣĲƚШũĳŊŔƚũċƣŔŉƚШ
ĲǂŔƚƣċŰƣƚШĬŸŰƣШũċШĬŔƖĲĦƣŔƻĲШΞΜΜΝоΥΜо9EШыĬŔƖĲĦƣŔƻĲШ]f9ьШĲƣШ
ũċШĬŔƖĲĦƣŔƻĲШΦΣоΣΝо9EЯШĬŔƣĲШĬŔƖĲĦƣŔƻĲШfÂÂ9ЮШxċШĬŔƖĲĦƣŔƻĲШfE?Ш
ĲƚƣШĲŰƣƖĳĲШĲŰШƻŔŊƨĲƨƖШũĲШΣШŢċŰƻŔĲƖШΞΜΝΝЮШxċШĬŔƖĲĦƣŔƻĲШ
ΞΜΜΝоΥΜо9EШ ċШĳƣĳШ ċĤƖŸŊĳĲШ ƓċƖШ ũќċƖƣŔĦũĲШ ΥΝШ ĬĲШ ũċШ
ĬŔƖĲĦƣŔƻĲШfE?ШũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΝΣЮ 

 

ÑƖċŰƚĦƖŔƓƣŔŸŰШĲŰШ[ƖċŰĦĲ 

xċШ[ƖċŰĦĲШċШƓƨĤũŔĳШĲŰШΞΜΝΞШċŔŰƚŔШƕƨќĲŰШŉĳƻƖŔĲƖШĲƣШůċŔШ
ΞΜΝΟЯШƨŰШĲŰƚĲůĤũĲШĬĲШƣĲǂƣĲƚШƣƖċŰƚĦƖŔƻċŰƣШũċШĬŔƖĲĦƣŔƻĲШfE?Ш
ĲŰШĬƖŸŔƣШŉƖċŰĩċŔƚ аШ 

Á ŸƖĬŸŰŰċŰĦĲШŰ҄ΞΜΝΞрΤШĬƨШΡШŢċŰƻŔĲƖШΞΜΝΞШƓŸƖƣċŰƣШ
ƣƖċŰƚƓŸƚŔƣŔŸŰШ ĬƨШ ĦőċƓŔƣƖĲШ ffШ ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ
ΞΜΝΜоΤΡо9EЯ 

Á ĬĳĦƖĲƣШ Ű҄ΞΜΝΟрΟΤΠШ ĬƨШ ΞШ ůċŔШ ΞΜΝΟШ ƓŸƖƣċŰƣШ
ƣƖċŰƚƓŸƚŔƣŔŸŰШĬĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШŊĳŰĳƖċũĲƚШĲƣШĬƨШ
ĦőċƓŔƣƖĲШffШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ШыũĲƚШŔŰƚƣċũũċƣŔŸŰƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚШƖĲũĲƻċŰƣШĬƨШĦőċůƓШĬѣċƓƓũŔĦċƣŔŸŰШĬĲШ
ũѣċŰĦŔĲŰŰĲШĬŔƖĲĦƣŔƻĲШfÂÂ9ьЯ 

Á ĬĳĦƖĲƣШŰ҄ШΞΜΝΟрΟΤΡШĬƨШΞШůċŔШΞΜΝΟШůŸĬŔǯċŰƣШũċШ
ŰŸůĲŰĦũċƣƨƖĲШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĦũċƚƚĳĲƚШыf9ÂEьЯ 

Á ċƖƖĶƣĳШĬƨШΞΥШŉĳƻƖŔĲƖШΞΜΝΟШƓŸƖƣċŰƣШƣƖċŰƚƓŸƚŔƣŔŸŰШ
ĬĲƚШĦőċƓŔƣƖĲƚШéШыŔŰƚƣċũũċƣŔŸŰƚШĲƣШċĦƣŔƻŔƣĳƚШƨƣŔũŔƚċŰƣШ
ĬĲƚШ ƚŸũƻċŰƣƚШ ŸƖŊċŰŔƕƨĲƚьШ ĲƣШ éfШ ыŔŰƚƣċũũċƣŔŸŰƚШ
ƓƖŸĬƨŔƚċŰƣШĬƨШĬŔŸǂǃĬĲШĬĲШƣŔƣċŰĲьШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
fE?Я 

Á ċƖƖĶƣĳШĬƨШΞШůċŔШΞΜΝΟШůŸĬŔǯċŰƣШũѣċƖƖĶƣĳШĬƨШΞΦШŢƨŔŰШ
ΞΜΜΠШƖĲũċƣŔŉШċƨШĤŔũċŰШĬĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣЯ 

Á ċƖƖĶƣĳШĬƨШΞШůċŔШΞΜΝΟШůŸĬŔǯċŰƣШũѣċƖƖĶƣĳШĬƨШΝΡШ
ĬĳĦĲůĤƖĲШΞΜΜΦШǯǂċŰƣШĦĲƖƣċŔŰƚШƚĲƨŔũƚШĲƣШĦƖŔƣĿƖĲƚЯШ
Ĳƣ 

Á ċƖƖĶƣĳШĬƨШΞШůċŔШΞΜΝΟШƖĲũċƣŔŉШċƨǂШĬĳǯŰŔƣŔŸŰƚЯШũŔƚƣĲШ
ĲƣШĦƖŔƣĿƖĲƚШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?Ю 

xĲШ~ŔŰŔƚƣĿƖĲШĬĲШũċШÑƖċŰƚŔƣŔŸŰШEĦŸũŸŊŔƕƨĲШĲƣШÉŸũŔĬċŔƖĲШċШ
ƓƨĤũŔĳШƓũƨƚŔĲƨƖƚШŊƨŔĬĲƚШƓŸƨƖШũċШĤŸŰŰĲШċƓƓũŔĦċƣŔŸŰШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШfE? а 

Á ƨŰШŊƨŔĬĲШĬĲШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?Ш
ƻŔƚċŰƣШěШŉċĦŔũŔƣĲƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШƣĲǂƣĲƚШĬĲШ
ƣƖċŰƚƓŸƚŔƣŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ЮШxĲШŊƨŔĬĲШĲƚƣШ
ĦŸŰĩƨШ ƚŸƨƚШ ŉŸƖůĲШ ĬĲШ ƕƨĲƚƣŔŸŰƚрƖĳƓŸŰƚĲƚЯШ
ƓŸƖƣċŰƣШĲŰƣƖĲШċƨƣƖĲƚШƚƨƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШ
ůĲŔũũĲƨƖĲƚШƣĲĦőŰŔƕƨĲƚШĬŔƚƓŸŰŔĤũĲƚШы~Ñ?ьШĲƣШũċШ
ĬĳǯŰŔƣŔŸŰШ ĬĲƚШ ƻċũĲƨƖƚШ ũŔůŔƣĲƚШ ĬѣĳůŔƚƚŔŸŰЮШ xĲШ
ŊƨŔĬĲШŔŰŔƣŔċũШĬĲШΞΜΝΡШċШĳƣĳШƖĳƻŔƚĳШěШƓũƨƚŔĲƨƖƚШ
ƖĲƓƖŔƚĲƚЮШ xċШ ĬĲƖŰŔĿƖĲШ ƻĲƖƚŔŸŰШ ĬċƣĲШ ĬĲШ ŢċŰƻŔĲƖШ
ΞΜΞΜЯ 

Á ƨŰШŊƨŔĬĲШůĳƣőŸĬŸũŸŊŔƕƨĲШƓŸƨƖШũќĳũċĤŸƖċƣŔŸŰШĬƨШ
ƖċƓƓŸƖƣШ ĬĲШ ĤċƚĲШ ƓƖĳƻƨШ ƓċƖШ ũċШ ?ŔƖĲĦƣŔƻĲШ fE?Ш
ĬќŸĦƣŸĤƖĲШΞΜΝΠЯШ 

Á ƨŰШŊƨŔĬĲШĬĲШĬĲůċŰĬĲШĬĲШĬĳƖŸŊċƣŔŸŰШĬќŸĦƣŸĤƖĲШ
ΞΜΝΤЯ 

Á ƨŰШŸƨƣŔũШĬĲШƓƖĳƚĲŰƣċƣŔŸŰШĬĲƚШĦŸƫƣƚШĬќŸĦƣŸĤƖĲШ
ΞΜΝΤЯ 

Á ŊƨŔĬĲШĬĲШƖĳĬċĦƣŔŸŰШĬќƨŰШĬŸƚƚŔĲƖШĬĲШƖĳĲǂċůĲŰШ
ƓŸƨƖШũĲƚШŊƖċŰĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШ
ĬќŸĦƣŸĤƖĲШΞΜΝΤЯ 

Á ŊƨŔĬĲШ ƓŸƨƖШ ũċШ ƚŔůƓũŔǯĦċƣŔŸŰШ ĬƨШ ƖĳĲǂċůĲŰШ
ĬќŸĦƣŸĤƖĲШΞΜΝΦЮ 

?ċŰƚШũċШĦŸŰƣŔŰƨŔƣĳШĬĲШũċШƣƖċŰƚƓŸƚŔƣŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ЯШ
ũќċƖƖĶƣĳШĬƨШΞΣШċŸƫƣШΞΜΝΟШĦŸŰĦĲƖŰċŰƣШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШ
ĦŸůĤƨƚƣŔŸŰШĬќƨŰĲШƓƨŔƚƚċŰĦĲШƚƨƓĳƖŔĲƨƖĲШŸƨШĳŊċũĲШěШΞΜШ
~ìШ ċƨƣŸƖŔƚĳĲƚШ ċĤƖŸŊĲШ ũќĲŰƚĲůĤũĲШ ĬĲƚШ ċƖƖĶƣĳƚШ
ċƓƓũŔĦċĤũĲƚШċƨǂШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШыċƖƖĶƣĳШĬƨШ
ΝΝШċŸƫƣШΝΦΦΦШůŸĬŔǯĳЯШċƖƖĶƣĳШĬƨШΞΜШŢƨŔŰШΞΜΜΞШůŸĬŔǯĳЯШ
ċƖƖĶƣĳШĬƨШΟΜШŢƨŔũũĲƣШΞΜΜΟШůŸĬŔǯĳЯШċƖƖĶƣĳШĬƨШΟΝШŸĦƣŸĤƖĲШ
ΞΜΜΤЯШċƖƖĶƣĳШĬƨШΞΟШŢƨŔũũĲƣШΞΜΝΜьШěШĦŸůƓƣĲƖШĬƨШΝĲƖШŢċŰƻŔĲƖШ
ΞΜΝΠШ ŸƨШ ĬƨШ ΝĲƖШŢċŰƻŔĲƖШ ΞΜΝΣШ ƚĲũŸŰШ ũќċƖƖĶƣĳШ ыċƻĲĦШ ũċШ
ƣƖċŰƚĦƖŔƓƣŔŸŰШĬĲШũċШ?ŔƖĲĦƣŔƻĲШ~9ÂЯШŔũШĲƚƣШěШŰŸƣĲƖШƕƨĲШũĲƚШ
ƣĲǂƣĲƚШƖĲũċƣŔŉƚШěШũċШĦŸůĤƨƚƣŔŸŰШĬĲШΞΜΝΟШŸŰƣШĳƣĳШůŸĬŔǯĳƚШ
ĲŰШΞΜΝΥ бШƻŸŔƖШƓũƨƚШĤċƚь 

xĲШ ƓċĦƣĲШ ƻĲƖƣШ ƓŸƨƖШ ũѣEƨƖŸƓĲШ ы]ƖĲĲŰЮ ?ĲċũьЯШ ƚƣƖċƣĳŊŔĲШ
ƓƖĳƚĲŰƣĳĲШƓċƖШũċШ9ŸůůŔƚƚŔŸŰШũĲШΝΝШĬĳĦĲůĤƖĲШΞΜΝΦЯШ
ƓƖĳƻŸǃċŔƣШƨŰĲШŉĲƨŔũũĲШĬĲШƖŸƨƣĲШƓŸƨƖШĬĲƚШċĦƣŔŸŰƚШĦũĳƚШƻŔƚċŰƣШ
ěШƖĳĬƨŔƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШŊċǍШěШĲǭĲƣШĬĲШƚĲƖƖĲЯШƓċƖůŔШ
ũĲƚƕƨĲũũĲƚШũċШƖĳƻŔƚŔŸŰЯШĲŰШΞΜΞΝЯШĬĲƚШůĲƚƨƖĲƚШƻŔƚċŰƣШěШ
ũƨƣƣĲƖШ ĦŸŰƣƖĲШ ũċШ ƓŸũũƨƣŔŸŰШ ĦċƨƚĳĲШ ƓċƖШ ũĲƚШ ŊƖċŰĬĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЮШ 

 

ÅĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE? 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΝ 

xċШ9ŸůůŔƚƚŔŸŰШċШũċŰĦĳШũĲƚШƣƖċƻċƨǂШĬĲШƖĳƻŔƚŔŸŰШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШfE?ЯШƻŔċШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШůĲŰĳĲШċƨƓƖĿƚШĬĲƚШ
ÂċƖƣŔĲƚШ ƓƖĲŰċŰƣĲƚШ ыċĬůŔŰŔƚƣƖċƣŔŸŰƚЯШ ĦŸũũĲĦƣŔƻŔƣĳƚЯШ
§ ]ЯвьШĬƨШΞΠШůċƖƚШċƨШΞΝШċƻƖŔũШΞΜΞΜШыƚƨƖШũċШĤċƚĲШĬѣƨŰĲШ
ĳƣƨĬĲШ ĬѣŔůƓċĦƣШ ŔŰŔƣŔċũĲьЯШ ƓƨŔƚШ ƻŔċШ ƨŰĲШ ĦŸŰƚƨũƣċƣŔŸŰШ
ƓƨĤũŔƕƨĲШůĲŰĳĲШĬƨШΞΞШĬĳĦĲůĤƖĲШΞΜΞΜШċƨШΞΟШůċƖƚШΞΜΞΝЮШ
xѣĳƣƨĬĲШĬѣŔůƓċĦƣШŔŰŔƣŔċũĲШŔŰĬŔƕƨĲШƕƨĲШũѣĳƻċũƨċƣŔŸŰШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШfE?ШċШŉċŔƣШƖĲƚƚŸƖƣŔƖШƓũƨƚŔĲƨƖƚШĬŸůċŔŰĲƚШŸƮШŔũШ
ƓŸƨƖƖċŔƣШĶƣƖĲШŰĳĦĲƚƚċŔƖĲШĬѣċůĳũŔŸƖĲƖШũĲШĦċĬƖĲШũĳŊŔƚũċƣŔŉШ
ƓŸƨƖШ ůŔĲƨǂШ ĦŸŰƣƖŔĤƨĲƖШ ěШ ũċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ
ĦũŔůċƣШĲƣШƕƨċũŔƣĳШĬĲШũѣċŔƖШĬĲШũѣÖEЯШƓċƖůŔШũĲƚƕƨĲũƚ а 

Á ũќĲǂƣĲŰƚŔŸŰШ ĬƨШ ƓĳƖŔůĿƣƖĲШ ĬќċƓƓũŔĦċƣŔŸŰШ ĬĲШ ũċШ
ĬŔƖĲĦƣŔƻĲШ fE?Ш ěШ ĬĲƚШ ƚĲĦƣĲƨƖƚШ ŔŰĬƨƚƣƖŔĲũƚШ ƕƨŔШ
ƓƖŸĬƨŔƚĲŰƣШ ĬĲШ ŉŸƖƣĲƚШ ĳůŔƚƚŔŸŰƚШ ůċŔƚШ
ċĦƣƨĲũũĲůĲŰƣШĲŰШĬĲőŸƖƚШĬƨШĦőċůƓШĬѣċƓƓũŔĦċƣŔŸŰШ
ċĦƣƨĲũШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ШĲƣШƓŸƨƖШũĲƚƕƨĲũƚШũċШ
ĬŔƖĲĦƣŔƻĲШ fE?Ш ƓŸƨƖƖċŔƣШ ĶƣƖĲШ ƨŰШ ŔŰƚƣƖƨůĲŰƣШ
ƓŸũŔƣŔƕƨĲШċƓƓƖŸƓƖŔĳ б 

Á ũċШĦŸůƓċƖċĤŔũŔƣĳШĬĲШũѣŔŰƣĳŊƖċƣŔŸŰЯШƓċƖШũĲƚШEƣċƣƚШ
ůĲůĤƖĲƚЯШ ĬĲƚШ ŸĤũŔŊċƣŔŸŰƚШ ĬĳĦŸƨũċŰƣШ ĬĲШ ũċШ
ĬŔƖĲĦƣŔƻĲШfE?ШыĬŸŰƣШũĲƚШĦŸŰĦũƨƚŔŸŰƚШ~Ñ?ьШĬċŰƚШ
ũĲƚШċƨƣŸƖŔƚċƣŔŸŰƚШĬѣĲǂƓũŸŔƣċƣŔŸŰШĲƣШũċШƻĳƖŔǯĦċƣŔŸŰ б 

Á ũѣĳũċĤŸƖċƣŔŸŰШĬĲƚШĦŸŰĦũƨƚŔŸŰƚШ~Ñ? б 
Á ũѣċĦĦĿƚШƓƨĤũŔĦШěШũѣŔŰŉŸƖůċƣŔŸŰЯШũċШƓċƖƣŔĦŔƓċƣŔŸŰШ
ƓƨĤũŔƕƨĲШěШũċШƓƖŔƚĲШĬĲШĬĳĦŔƚŔŸŰШĲƣШũѣċĦĦĿƚШƓƨĤũŔĦШ
ěШũċШŢƨƚƣŔĦĲ б 

Á ũѣŔŰƣĲƖċĦƣŔŸŰШċƻĲĦШũĲƚШĲǭŸƖƣƚШĬĲШĬĳĦċƖĤŸŰċƣŔŸŰШ
ƓċƖШũĲШƚĲĦƣĲƨƖШŔŰĬƨƚƣƖŔĲũ Я 

Á ũċШĦŸőĳƖĲŰĦĲШċƻĲĦШĬѣċƨƣƖĲƚШċĦƣĲƚШũĳŊŔƚũċƣŔŉƚШĬĲШ
ũѣÖEЮ 

xĲШ ΡШ ċƻƖŔũШ ΞΜΞΞЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ċШ ƓƖĳƚĲŰƣĳШ
ƨŰĲ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ ĬŔƖĲĦƣŔƻĲ ƖĳƻŔƚċŰƣ ũċШ ĬŔƖĲĦƣŔƻĲШ fE?ЮШ
9ĲƣƣĲШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĳƻŔƚŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ЯШƓƖĳƻƨĲШ
ĬċŰƚШũĲШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШы]ƖĲĲŰЮ?ĲċũьЯШƻŔƚĲШě аШ 

Á ċůĳũŔŸƖĲƖШũќĲǭŔĦċĦŔƣĳШĬĲШũċШĬŔƖĲĦƣŔƻĲШĲŰШůċƣŔĿƖĲШ
ĬĲШ ƓƖĳƻĲŰƣŔŸŰШ ŸƨЯШ ũŸƖƚƕƨĲШ ĦĲũċШ ŰќĲƚƣШ ƓċƚШ
ƓŸƚƚŔĤũĲЯШĬĲ ƖĳĬƨĦƣŔŸŰШěШũċШƚŸƨƖĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШ ƓŸũũƨċŰƣƚ ƓƖŸĬƨŔƣĲƚШ ƓċƖШ ũĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ
ċŊƖŔĦŸũĲƚШĲƣШŔŰĬƨƚƣƖŔĲũũĲƚ б 

Á ƖĲŰĬƖĲШũĲƚШċƨƣŸƖŔƚċƣŔŸŰƚШƓũƨƚШĲǭŔĦċĦĲƚШƓŸƨƖШũĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚЮШ ƨШũŔĲƨШĬĲШǯǂĲƖШũĲƚШũŔůŔƣĲƚШũĲƚШůŸŔŰƚШ
ĲǂŔŊĲċŰƣĲƚШ ĬĲƚШ ůĲŔũũĲƨƖĲƚШ ƣĲĦőŰŔƕƨĲƚШ
ĬŔƚƓŸŰŔĤũĲƚШы~Ñ?ьЯШĦŸůůĲШũĲШŉŸŰƣШċĦƣƨĲũũĲůĲŰƣШ
ƕƨĲũƕƨĲШ ΥΜӖШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚЯШ ũċШ ƓƖŸĦĳĬƨƖĲШ
ĬќċƨƣŸƖŔƚċƣŔŸŰШ ĬĲƻƖċШ ĳƻċũƨĲƖШ ũĲƚШ ƓŸƚƚŔĤŔũŔƣĳƚШ
ĬќċƣƣĲŔŰĬƖĲШ ũĲƚШ ůĲŔũũĲƨƖĲƚШ ƓĲƖŉŸƖůċŰĦĲƚЮШ EũũĲШ
ƖĲŰŉŸƖĦĲƖċШ ĳŊċũĲůĲŰƣШ ũĲƚШ ƖĿŊũĲƚШ ƖĲũċƣŔƻĲƚШ ěШ
ũќŸĦƣƖŸŔШ ĬĲШ ĬĳƖŸŊċƣŔŸŰƚШ ĲŰШ őċƖůŸŰŔƚċŰƣШ ũĲƚШ
ĳƻċũƨċƣŔŸŰƚШƖĲƕƨŔƚĲƚШĲƣШĲŰШċƚƚƨƖċŰƣШƨŰШƖĳĲǂċůĲŰШ
ƖĳŊƨũŔĲƖШĬĲƚШĬĳƖŸŊċƣŔŸŰƚШċĦĦŸƖĬĳĲƚШб 

Á ĦũċƖŔǯĲƖЯШůŸĬĲƖŰŔƚĲƖШĲƣШƚŔůƓũŔǯĲƖШũċШũĳŊŔƚũċƣŔŸŰШĲŰШ
ƻŔŊƨĲƨƖ ыƓċƖШ ĲǂĲůƓũĲШ ƓċƖШ ũċШ ŰƨůĳƖŔƚċƣŔŸŰШ ĲƣШ

ũќċůĳũŔŸƖċƣŔŸŰШ ĬĲƚШ ĦŸŰŰċŔƚƚċŰĦĲƚШ ƚƨƖШ ũĲƚШ
ƚŸƨƖĦĲƚШ ĬĲШ ƓŸũũƨƣŔŸŰьШ ĲƣШ ƖĳĬƨŔƖĲШ ũċШ ĦőċƖŊĲШ
ċĬůŔŰŔƚƣƖċƣŔƻĲЯШƣŸƨƣШĲŰШŉċƻŸƖŔƚċŰƣШƨŰĲШůŔƚĲШĲŰШ
ƒƨƻƖĲШĦŸőĳƖĲŰƣĲШƓċƖШũĲƚШFƣċƣƚШůĲůĤƖĲƚ б 

Á ƓƖŸůŸƨƻŸŔƖШ ũќċĬŸƓƣŔŸŰШ ĬĲШ ƣĲĦőŰŸũŸŊŔĲƚШ ĲƣШ ĬĲШ
ƣĲĦőŰŔƕƨĲƚШ ŔŰŰŸƻċŰƣĲƚШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬĲƚШ
ƣƖċŰƚŉŸƖůċƣŔŸŰƚШ ċĦƣƨĲũũĲůĲŰƣШ ěШ ũќƒƨƻƖĲШ ĬċŰƚШ
ũќŔŰĬƨƚƣƖŔĲЯШ ĲŰШ ƖĳƻŔƚċŰƣШ ƚċŰƚШ ƣċƖĬĲƖШ ũĲƚШ
ĬŸĦƨůĲŰƣƚШ ĬĲШ ƖĳŉĳƖĲŰĦĲШ ƚƨƖШ ũĲƚШ ůĲŔũũĲƨƖĲƚШ
ƣĲĦőŰŔƕƨĲƚШ ĬŔƚƓŸŰŔĤũĲƚШ ыĬŸĦƨůĲŰƣƚШ ĬĲШ
ƖĳŉĳƖĲŰĦĲШ ~Ñ?ьЯШũŸƖƚƕƨќŔũШ ĲƚƣШ ƓƖŸƨƻĳШ ƕƨĲШ ĬĲƚШ
ƣĲĦőŰŔƕƨĲƚШ ŔŰŰŸƻċŰƣĲƚШ ƓũƨƚШ ƓĲƖŉŸƖůċŰƣĲƚШ
ĬĲƻŔĲŰŰĲŰƣШĬŔƚƓŸŰŔĤũĲƚ б 

Á ŉŸƨƖŰŔƖШ ƨŰĲШ ċŔĬĲШ ƓũƨƚШ ŔůƓŸƖƣċŰƣĲШ ƓŸƨƖШ ũĲƚШ
ў ƓŔŸŰŰŔĲƖƚШĬĲШũѣŔŰŰŸƻċƣŔŸŰШĬĲШũѣÖE џЮШƨШũŔĲƨШĬĲƚШ
ċƨƣŸƖŔƚċƣŔŸŰƚШŉŸŰĬĳĲƚШƚƨƖШũĲƚШ~Ñ?ШĤŔĲŰШĳƣċĤũŔĲƚЯШ
ĦĲƚШў ƓŔŸŰŰŔĲƖƚ џШƓŸƨƖƖŸŰƣШƣĲƚƣĲƖШĬĲƚШƣĲĦőŰŔƕƨĲƚШ
ĳůĲƖŊĲŰƣĲƚЯШĲŰШĤĳŰĳǯĦŔċŰƣШĬѣċƨƣŸƖŔƚċƣŔŸŰƚШƓũƨƚШ
ƚŸƨƓũĲƚЮШxċШĦƖĳċƣŔŸŰШĬќƨŰШĦĲŰƣƖĲШĬќŔŰŰŸƻċƣŔŸŰШ
ƓŸƨƖШ ũċШ ƣƖċŰƚŉŸƖůċƣŔŸŰШ ŔŰĬƨƚƣƖŔĲũũĲШ ĲƣШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШыfŰŰŸƻċƣŔŸŰЮ 9ĲŰƣƖĲЮ ŉŸƖЮ fŰĬƨƚƣƖŔċũЮ
ÑƖċŰƚŉŸƖůċƣŔŸŰЮ ċŰĬЮ EůŔƚƚŔŸŰƚШŸƨШ f 9fÑьШ ĲƚƣШ
ƓƖĳƻƨĲШ ƓŸƨƖШ ċŔĬĲƖШ ũќŔŰĬƨƚƣƖŔĲШ ěШ ƣƖŸƨƻĲƖШ ĬĲƚШ
ƚŸũƨƣŔŸŰƚШ ċǯŰШ ĬĲШ ƖĳĬƨŔƖĲШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ
ƓŸũũƨċŰƣĲƚШĬƨШƚĲĦƣĲƨƖ бШ 

Á ƚŸƨƣĲŰŔƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲƚШŸĤŢĲĦƣŔŉƚШǯǂĳƚШƓċƖШ
ũѣÖEШƓŸƨƖШũѣċůĤŔƣŔŸŰШў ǍĳƖŸШƓŸũũƨƣŔŸŰ џШĬѣŔĦŔШΞΜΡΜЯШ
ũѣĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲШĲƣШũċШĬĳĦċƖĤŸŰċƣŔŸŰ аШĬѣŔĦŔШ
ΞΜΟΜШŸƨШΞΜΟΠЯШũĲƚШĲǂƓũŸŔƣċŰƣƚШĬĲƻƖŸŰƣШĳũċĤŸƖĲƖШ
ĬĲƚШƓũċŰƚШĬĲШƣƖċŰƚŉŸƖůċƣŔŸŰШƓŸƨƖШũĲƨƖƚШƚŔƣĲƚШěШ
ĦĲƣƣĲШǯŰ б 

Á ŊċƖċŰƣŔƖШũќċĦĦĿƚШ ĬĲƚШ ƓċƖƣŔĦƨũŔĲƖƚШ ĲƣШ ĬĲШ ũċШ
ƚŸĦŔĳƣĳШĦŔƻŔũĲШěШũќŔŰŉŸƖůċƣŔŸŰЯШũċШƓċƖƣŔĦŔƓċƣŔŸŰШ
ċƨШ ƓƖŸĦĲƚƚƨƚШ ĬĳĦŔƚŔŸŰŰĲũШ ĲƣШ ũќċĦĦĿƚШ ěШ ũċШ
ŢƨƚƣŔĦĲШыǃШĦŸůƓƖŔƚШěШĬĲƚШůĳĦċŰŔƚůĲƚШĬĲШƖĲĦŸƨƖƚШ
ĲǭĲĦƣŔŉƚьШ ĲŰШ ĦĲШ ƕƨŔШ ĦŸŰĦĲƖŰĲШ ũќċƨƣŸƖŔƚċƣŔŸŰЯШ
ũќĲǂƓũŸŔƣċƣŔŸŰШ ĲƣШ ũĲШ ĦŸŰƣƖŻũĲШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ
ƖĳŊũĲůĲŰƣĳĲƚЯШĦĲШƕƨŔШƚĲШƣƖċĬƨŔƖċШƓċƖШƨŰĲШċĦƣŔŸŰШ
ƖĲŰŉŸƖĦĳĲШĬĲШũċШƚŸĦŔĳƣĳШĦŔƻŔũĲЮШEŰШŸƨƣƖĲЯШũĲШƖĲŊŔƚƣƖĲШ
ĲƨƖŸƓĳĲŰШ ĬĲƚШ ƖĲŢĲƣƚШĲƣШ ĬĲƚШ ƣƖċŰƚŉĲƖƣƚШ ĬĲШ
ƓŸũũƨċŰƣƚШыĬŔƣШEрÂÅÑÅьШƚĲƖċШƣƖċŰƚŉŸƖůĳШĲŰШƨŰШ
ƓŸƖƣċŔũШĬĲƚШĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШĬĲШũѣÖEШŊƖēĦĲШ
ċƨƕƨĲũШ ũĲƚШ ĦŔƣŸǃĲŰƚШ ƓŸƨƖƖŸŰƣШ ċĦĦĳĬĲƖШ ċƨǂШ
ĬŸŰŰĳĲƚШ ƚƨƖШ ũĲƚШ ċƨƣŸƖŔƚċƣŔŸŰƚШ ĬĳũŔƻƖĳĲƚШ ĬċŰƚШ
ƣŸƨƣĲШũѣEƨƖŸƓĲШĲƣШċƻŸŔƖШŉċĦŔũĲůĲŰƣШƨŰШċƓĲƖĩƨШĬĲƚШ
ċĦƣŔƻŔƣĳƚШ ƓŸũũƨċŰƣĲƚШ ĬċŰƚШ ũĲƨƖШ ĲŰƻŔƖŸŰŰĲůĲŰƣШ
ŔůůĳĬŔċƣ б 

Á ƚŸƨƣĲŰŔƖШ ũċШ ƣƖċŰƚŔƣŔŸŰШ ƻĲƖƚШũќƨƣŔũŔƚċƣŔŸŰШ ĬĲШ
ƓƖŸĬƨŔƣƚШ ĦőŔůŔƕƨĲƚШ ƓũƨƚШ ƚƫƖƚШ ĲƣШ ůŸŔŰƚШ
ƣŸǂŔƕƨĲƚЯШ ƨŰĲШ ƨƣŔũŔƚċƣŔŸŰШ ƓũƨƚШ ĲǭŔĦċĦĲШ ĬĲƚШ
ƖĲƚƚŸƨƖĦĲƚШыĳŰĲƖŊŔĲЯШ ĲċƨШ ĲƣШ ƓƖĳƻĲŰƣŔŸŰШ ĬĲƚШ
ĬĳĦőĲƣƚьШĲƣШƨŰĲШƓũƨƚШŊƖċŰĬĲШĦŔƖĦƨũċƖŔƣĳ бШ 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΞ 

Á ƚŸƨƣĲŰŔƖШ ũċШĬĳĦċƖĤŸŰċƣŔŸŰШĲŰШ ŉċƻŸƖŔƚċŰƣШ ũĲƚШ
ƚǃŰĲƖŊŔĲƚШĲŰШůċƣŔĿƖĲШĬќƨƣŔũŔƚċƣŔŸŰШĬĲШƣĲĦőŰŔƕƨĲƚШ
ƕƨŔШƓƖĳƻŔĲŰŰĲŰƣШŸƨШƖĳĬƨŔƚĲŰƣШũċШƓŸũũƨƣŔŸŰШĲƣШũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШ9§ΞЯШċŔŰƚŔШƕƨĲШĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШ
ĬċŰƚШĦĲƚШƣĲĦőŰŔƕƨĲƚ б 

Á ĳũċƖŊŔƖШũĲШĦőċůƓШĬќċƓƓũŔĦċƣŔŸŰШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
fE?ШěШ ĦĲƖƣċŔŰĲƚШ ċĦƣŔƻŔƣĳƚШ ŰŸŰШ ƖĳŊũĲůĲŰƣĳĲƚШ
ŢƨƚƕƨĲрũě аШ ƓċƖШ ĲǂĲůƓũĲЯШ ũċШ ƓƖŸƓŸƚŔƣŔŸŰШ ĬĲШ
ĬŔƖĲĦƣŔƻĲШƓƖĳƻŸŔƣШĬќċŢŸƨƣĲƖШũќĳũĲƻċŊĲШŔŰƣĲŰƚŔŉШĬĲШ
ĤŸƻŔŰƚШċƨǂШŔŰƚƣċũũċƣŔŸŰƚШĬќĳũĲƻċŊĲШŔŰƣĲŰƚŔŉШĬĲШ
ƓŸƖĦƚШ ĲƣШ ĬĲШ ƻŸũċŔũũĲƚШ ĬĳŢěШ ƻŔƚĳĲƚШ ыΞΜ ΜΜΜШ
ĲǂƓũŸŔƣċƣŔŸŰƚьШĲƣШĬќŔŰƣĳŊƖĲƖШĬċƻċŰƣċŊĲШĬќĳũĲƻċŊĲƚШ
ƓŸƖĦŔŰƚШ ĲƣШ ċƻŔĦŸũĲƚЮШ ŔŰƚŔЯШ ƣŸƨƣĲƚШ ũĲƚШ
ĲǂƓũŸŔƣċƣŔŸŰƚШ ĤŸƻŔŰĲƚЯШ ƓŸƖĦŔŰĲƚШ ĲƣШ ċƻŔĦŸũĲƚШ
ĦŸůƓŸƖƣċŰƣШƓũƨƚШĬĲШΝΡΜШƨŰŔƣĳƚШĬĲШŊƖŸƚШĤĳƣċŔũШ
ƚĲƖŸŰƣШ ƻŔƚĳĲƚЮШ ÉĲũŸŰШ ũĲƚШ ŰŸƨƻĲũũĲƚШ ƖĿŊũĲƚШ
ƓƖŸƓŸƚĳĲƚЯШ ũĲƚШ ƓũƨƚШŊƖċŰĬĲƚШ ĲǂƓũŸŔƣċƣŔŸŰƚШ
ĬѣĳũĲƻċŊĲШ ĬĲШ ĤŸƻŔŰƚЯШ ƓŸƖĦŔŰƚШ ĲƣШ ĬĲШ ƻŸũċŔũũĲШ
ƚĲƖċŔĲŰƣШ ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШ ĦŸƨƻĲƖƣĲƚШ ыΝΣΡ ΜΜΜШ
ĲǂƓũŸŔƣċƣŔŸŰƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƚĲƖŸŰƣШŔŰƣĳŊƖĳĲƚЯШ
ƓŸƖƣċŰƣШ ĬŸŰĦШ ũĲШ ŰŸůĤƖĲШ ƣŸƣċũШ ĬќŔŰƚƣċũũċƣŔŸŰƚШ
ĬќĳũĲƻċŊĲШƻŔƚĳĲƚШěШΝΥΡ ΜΜΜь аШĲŰƻŔƖŸŰШΝΟӖШĬĲƚШ
ĲǂƓũŸŔƣċƣŔŸŰƚШ ċŊƖŔĦŸũĲƚШ ĦŸůůĲƖĦŔċũĲƚШ
ĲƨƖŸƓĳĲŰŰĲƚШ ƚŸŰƣШ ƖĲƚƓŸŰƚċĤũĲƚШ ĬĲШ ΣΜӖШ ĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬѣĳũĲƻċŊĲШĬĲШ cΟШĲƣШĬĲШΠΟӖШĬĲШĦĲũũĲƚШ
ĬĲШ9cΠШĬċŰƚШũѣÖEЮШÉĲũŸŰШũċШ9ŸůůŔƚƚŔŸŰЯШũĲƚШ
ĤĳŰĳǯĦĲƚШ ƓŸƨƖШ ũċШ ƚċŰƣĳШ ĬĲШ ĦĲƣƣĲШ ĦŸƨƻĲƖƣƨƖĲШ

ĳũċƖŊŔĲШ ƚŸŰƣШ ĲƚƣŔůĳƚШ ěШ ƓũƨƚШ ĬĲ ΡЯΡ ůŔũũŔċƖĬƚШ
ĬѣĲƨƖŸƚШ ƓċƖШ ċŰШ ыƚŸƨƖĦĲ жЮ ĦŸůůƨŰŔƕƨĳЮ ĬĲЮ ũċЮ
9ŸůůŔƚƚŔŸŰЮĬƨЮΨЮċƻƖŔũЮΥΣΥΥьЮШFƣċŰƣШĬŸŰŰĳШƕƨĲШ
ũĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШċŊƖŔĦŸũĲƚШŸŰƣШĬĲƚШċĦƣŔƻŔƣĳƚШƓũƨƚШ
ƚŔůƓũĲƚШ ƕƨĲШ ũĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚЯШ
ƣŸƨƣĲƚШũĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШĦŸƨƻĲƖƣĲƚШĤĳŰĳǯĦŔĲƖŸŰƣШ
ĬѣƨŰШƖĳŊŔůĲШĬѣċƨƣŸƖŔƚċƣŔŸŰШċũũĳŊĳЮШxĲƚШŸĤũŔŊċƣŔŸŰƚШ
ĬĳĦŸƨũċŰƣШĬĲШũċШƓƖŸƓŸƚŔƣŔŸŰШƣŔĲŰĬƖŸŰƣШĦŸůƓƣĲШĬĲШ
ũċШƣċŔũũĲШĬĲƚШĲǂƓũŸŔƣċƣŔŸŰƚШĲƣШĬĲШũċШĬĲŰƚŔƣĳШĬƨШ
ĦőĲƓƣĲũШŊƖēĦĲШěШĬĲƚШĲǂŔŊĲŰĦĲƚШċĬċƓƣĳĲƚЮ 

 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШĬŔƖĲĦƣŔƻĲШċШĳƣĳШƚŸƨůŔƚĲШċƨǂШĬĲƨǂШĦŸр
ũĳŊŔƚũċƣĲƨƖƚШы9ŸŰƚĲŔũШĬĲШũќÖEШĲƣШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰьШ
ƓŸƨƖШĲǂċůĲŰШĲƣШċĬŸƓƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƓƖŸĦĳĬƨƖĲШ
ũĳŊŔƚũċƣŔƻĲШ ŸƖĬŔŰċŔƖĲЯШ ƓƖĳƻƨĲШ ƓċƖШ ũĲШ ÑƖċŔƣĳШ ƚƨƖШ ũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШxĲƚШŰĳŊŸĦŔċƣŔŸŰƚШƚƨƖШĦĲƣƣĲШƓƖŸƓŸƚŔƣŔŸŰШŸŰƣШĬĳĤƨƣĳШ
ũĲШΝΦШŢƨŔũũĲƣШΞΜΞΞЮШ ƓƖĿƚШƣƖŸŔƚШĦǃĦũĲƚШĬĲШŰĳŊŸĦŔċƣŔŸŰƚЯШƨŰШ
ċĦĦŸƖĬШ ƓƖŸƻŔƚŸŔƖĲШ ĲŰШ ƣƖŔũŸŊƨĲШ ыƖĳƨŰŔƚƚċŰƣШ ĬĲƚШ
ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬĲƚШ ĬĲƨǂШ ĦŸрũĳŊŔƚũċƣĲƨƖƚШ ĲƣШ ĬĲШ ũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲьШċШĳƣĳ ĦŸŰĦũƨШũĲШΞΥШŰŸƻĲůĤƖĲШ
ΞΜΞΟЮШxĲШƣĲǂƣĲШĬĲШĦŸůƓƖŸůŔƚШċШĳƣĳШŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳШ
ƓċƖШũĲƚШĦŸрũĳŊŔƚũċƣĲƨƖƚ аШũĲШΝΞШůċƖƚШΞΜΞΠШƓċƖШũĲШÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰ ĲƣШũĲШΝΞШċƻƖŔũШΞΜΞΠШƓċƖШũĲ 9ŸŰƚĲŔũШĬĲШũќÖEЮШxĲШ
ƣĲǂƣĲШĬĳǯŰŔƣŔŉШċŔŰƚŔШċĬŸƓƣĳШĬĲШũċШŰŸƨƻĲũũĲШĬŔƖĲĦƣŔƻĲШfE?Ш
ĬĲƻƖċŔƣШĶƣƖĲШƓƨĤũŔĳШƣƖĿƚШƓƖŸĦőċŔŰĲůĲŰƣШċƨШs§ÖEЮ 

 

 

 

 

?ŔƖĲĦƣŔƻĲШ~9Â 
xċШĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΡоΞΝΦΟШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ
9ŸŰƚĲŔũШĬƨШΞΡШŰŸƻĲůĤƖĲШΞΜΝΡШƖĲũċƣŔƻĲШěШũċШũŔůŔƣċƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШ ĬĲШ ĦĲƖƣċŔŰƚШ ƓŸũũƨċŰƣƚШ ĬċŰƚШ ũѣċƣůŸƚƓőĿƖĲШ
ƓƖŸƻĲŰċŰƣШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШůŸǃĲŰŰĲƚШŸƨШ
~9ÂШыĬĲШΝШěШΡΜШ~ìьШċШĳƣĳШƓƨĤũŔĳĲШċƨШs§ÖEШĬƨШΞΥШ
ŰŸƻĲůĤƖĲШΞΜΝΡЮШ?ĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬѣĳůŔƚƚŔŸŰШĬĲШÉ§ΞЯШ
ĬĲШ §ǂШĲƣШĬĲШƓŸƨƚƚŔĿƖĲƚШƚѣċƓƓũŔƕƨĲŰƣШċƨǂШ~9ÂШĬĲƓƨŔƚШũĲШ
ΞΜШ ĬĳĦĲůĤƖĲШ ΞΜΝΥШ ƓŸƨƖШ ũĲƚШ ~9ÂШ ŰŸƨƻĲũũĲƚЯШ
ƚѣċƓƓũŔƕƨĲƖŸŰƣШěШĦŸůƓƣĲƖШĬƨШΝĲƖШŢċŰƻŔĲƖШΞΜΞΡШƓŸƨƖШũĲƚШ
~9ÂШĲǂŔƚƣċŰƣĲƚШĬĲШΡШěШΡΜШ~ìШĲƣШĬƨШΝĲƖШŢċŰƻŔĲƖШΞΜΟΜШƓŸƨƖШ
ũĲƚШ~9ÂШĬĲШΝШěШΡШ~ìЮШ 

9ŸůƓƣĲШƣĲŰƨШĬĲШĦĲƣƣĲШĬŔƖĲĦƣŔƻĲШĲƣШĬќƨŰШĲŰƚĲůĤũĲШĬĲШ
ůŸĬŔǯĦċƣŔŸŰƚШƚƨƖШũċШƖĳŊũĲůĲŰƣċƣŔŸŰШf9ÂEШыŔŰƚƣċũũċƣŔŸŰƚШ
fE?ЯШ ŔŰƚƣċũũċƣŔŸŰƚШ ƚŸƨůŔƚĲƚШ ěШ ċƨƣŸƖŔƚċƣŔŸŰЯШ ěШ
ĲŰƖĲŊŔƚƣƖĲůĲŰƣШĲƣШěШĬĳĦũċƖċƣŔŸŰьЯШũċШ[ƖċŰĦĲШċШůŸĬŔǯĳШũċШ
ŰŸůĲŰĦũċƣƨƖĲШĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШf9ÂEШĲƣШċĬŸƓƣĳШƨŰШĬĳĦƖĲƣШ

ĲƣШĦŔŰƕШċƖƖĶƣĳƚШũĲШΟШċŸƫƣШΞΜΝΥШыs§ШĬƨШΡШċŸƫƣШΞΜΝΥьШĲƣШ
ůŸĬŔǯċŰƣШũĲƚШċƖƖĶƣĳƚШĲǂŔƚƣċŰƣШĬĲШΞΜΝΟ а 

Á ĬĳĦƖĲƣШŰ҄ΞΜΝΥрΤΜΠШůŸĬŔǯċŰƣШũċШƖƨĤƖŔƕƨĲШΞΦΝΜШĬĲШ
ũċШ ŰŸůĲŰĦũċƣƨƖĲШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ĦũċƚƚĳĲƚШ
ыf9ÂEьШċǯŰШĬĲШƓƖĲŰĬƖĲШĲŰШĦŸůƓƣĲШƣŸƨƣĲƚШũĲƚШf9Ш
ƻŔƚĳĲƚШƓċƖШũċШĬŔƖĲĦƣŔƻĲШ~9Â б 

Á ċƖƖĶƣĳШ ƖĲũċƣŔŉШ ċƨǂШ ƓƖĲƚĦƖŔƓƣŔŸŰƚШ ŊĳŰĳƖċũĲƚШ
ċƓƓũŔĦċĤũĲƚШċƨǂШf9ÂEШƚŸƨůŔƚĲƚШěШĬĳĦũċƖċƣŔŸŰШċƨШ
ƣŔƣƖĲШĬĲШũċШƖƨĤƖŔƕƨĲШΞΦΝΜШыӄΝШ~ìШĲƣШӃΞΜШ~ìьЮШEŰШ
ĦŸŰŉŸƖůŔƣĳШċƻĲĦШũċШĬŔƖĲĦƣŔƻĲШ~9ÂЯШĬĲƚШƻċũĲƨƖƚШ
ũŔůŔƣĲƚШ ĬќĳůŔƚƚŔŸŰШ ƓũƨƚШ ĦŸŰƣƖċŔŊŰċŰƣĲƚШ
ƚќċƓƓũŔƕƨĲŰƣШěШĦŸůƓƣĲƖШĬƨШΝĲƖШŢċŰЮШΞΜΞΡШƓŸƨƖШũĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШӂΡШ~ìШĲƣШěШĦŸůƓƣĲƖШĬƨШΝĲƖШŢċŰЮШΞΜΟΜШ
ƓŸƨƖШĦĲũũĲƚШӃΡШ~ìШб 

Á ċƖƖĶƣĳШ ƖĲũċƣŔŉШ ċƨǂШ ƓƖĲƚĦƖŔƓƣŔŸŰƚШ ŊĳŰĳƖċũĲƚШ
ċƓƓũŔĦċĤũĲƚШ ċƨǂШ f9ÂEШ ƖĲũĲƻċŰƣШ ĬƨШ ƖĳŊŔůĲШ
ĬѣĲŰƖĲŊŔƚƣƖĲůĲŰƣШрШƖƨĤƖŔƕƨĲШΞΦΝΜ б 

https://www.consilium.europa.eu/fr/press/press-releases/2023/11/29/industrial-emissions-council-and-parliament-agree-on-new-rules-to-reduce-harmful-emissions-from-industry-and-improve-public-access-to-information/
https://www.europarl.europa.eu/news/fr/press-room/20240308IPR19007/reduire-la-pollution-de-l-industrie-et-des-grandes-exploitations-d-elevage
https://www.europarl.europa.eu/news/fr/press-room/20240308IPR19007/reduire-la-pollution-de-l-industrie-et-des-grandes-exploitations-d-elevage
https://www.consilium.europa.eu/fr/press/press-releases/2024/04/12/industrial-emissions-council-signs-off-on-updated-rules-to-better-protect-the-environment/


 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΟ 

Á ċƖƖĶƣĳШ ƖĲũċƣŔŉШ ċƨǂШ ƓƖĲƚĦƖŔƓƣŔŸŰƚШ ŊĳŰĳƖċũĲƚШ
ċƓƓũŔĦċĤũĲƚШċƨǂШf9ÂEШĬѣƨŰĲШƓƨŔƚƚċŰĦĲШƣőĲƖůŔƕƨĲШ
ŰŸůŔŰċũĲШƣŸƣċũĲШӃΡΜШ~ìШƚŸƨůŔƚĲƚШěШċƨƣŸƖŔƚċƣŔŸŰШ
ċƨШƣŔƣƖĲШĬĲƚШƖƨĤƖŔƕƨĲƚШΞΦΝΜЯШΞΦΟΝШŸƨШΟΝΝΜШяfũШ
ċĤƖŸŊĲШũќċƖƖĶƣĳШĬƨШΞΣШċŸƫƣШΞΜΝΟыΡьШƖĲũċƣŔŉШċƨǂШf9Ш
ӄΞΜШ~ìШƚŸƨůŔƚĲƚШěШċƨƣŸƖŔƚċƣŔŸŰШыƖƨĤƖŔƕƨĲƚШΞΦΝΜШ
ŸƨШΞΦΟΝьѐ б 

Á ċƖƖĶƣĳШ ƖĲũċƣŔŉШ ċƨǂШ f9Ш ӄΡΜШ ~ìШ ƚŸƨůŔƚĲƚШ ěШ
ċƨƣŸƖŔƚċƣŔŸŰШċƨШƣŔƣƖĲШĬĲШũċШƖƨĤƖŔƕƨĲШΟΝΝΜ б 

Á ċƖƖĶƣĳШ ƖĲũċƣŔŉШ ċƨǂШ ƓƖĲƚĦƖŔƓƣŔŸŰƚШ ŊĳŰĳƖċũĲƚШ
ċƓƓũŔĦċĤũĲƚШ ċƨǂШ ċƓƓċƖĲŔũƚШ ĬĲШ ĦŸůĤƨƚƣŔŸŰШ
ĦŸŰƚŸůůċŰƣШ ĬƨШ ĤŔŸŊċǍШ ƓƖŸĬƨŔƣШ ƓċƖШ ĬĲƚШ
ŔŰƚƣċũũċƣŔŸŰƚШĬĲШůĳƣőċŰŔƚċƣŔŸŰШыƖƨĤƖŔƕƨĲШΞΤΥΝрΝьШ
ŔŰĦũƨƚШ ĬċŰƚШ ƨŰĲШ f9Ш ƚŸƨůŔƚĲШ ěШ ĬĳĦũċƖċƣŔŸŰШ
ыƖƨĤƖŔƕƨĲШΞΦΝΜьЮ 

EŰШΞΜΝΦЯШũќĲŰƚĲůĤũĲШĬĲШĦĲƚШċƖƖĶƣĳƚШċШĳƣĳШƖĳƻŔƚĳЮШ 

xĲШΞΟШƚĲƓƣĲůĤƖĲШΞΜΞΝЯШũċШ9ŸůůŔƚƚŔŸŰШċШŉŸƖůĲũũĲůĲŰƣШ
ĬĲůċŰĬĳШěШũċШ[ƖċŰĦĲШĬĲШƣƖċŰƚƓŸƚĲƖШĦŸƖƖĲĦƣĲůĲŰƣШĲŰШ
ĬƖŸŔƣШ ŰċƣŔŸŰċũШ ũċШ ĬŔƖĲĦƣŔƻĲШ ~9ÂЮШ xĲƚШ EƣċƣƚШ ůĲůĤƖĲƚШ
ĬĲƻċŔĲŰƣШƣƖċŰƚƓŸƚĲƖШũĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚШĬĲШũċШ
ĬŔƖĲĦƣŔƻĲШ~9ÂШĬċŰƚШũĲƨƖШĬƖŸŔƣШŰċƣŔŸŰċũШċƨШƓũƨƚШƣċƖĬШũĲШΝΦШ
ĬĳĦĲůĤƖĲШ ΞΜΝΤЮШ xċШ [ƖċŰĦĲШ ŰќċШ ƕƨĲШ ƓċƖƣŔĲũũĲůĲŰƣШ
ƣƖċŰƚƓŸƚĳШĦĲƣƣĲШĬŔƖĲĦƣŔƻĲШƓċƖШũĲШĬĳĦƖĲƣШĲƣШũĲƚШĦŔŰƕШċƖƖĶƣĳƚШ
ĬƨШΟШċŸƫƣШΞΜΝΥЮШ9ŸŰĦƖĿƣĲůĲŰƣЯШũċШ9ŸůůŔƚƚŔŸŰШċШĬĳĦŔĬĳШ
ĬĲШũċŰĦĲƖШũċШƓƖĲůŔĿƖĲШĳƣċƓĲШĬĲШũċШƓƖŸĦĳĬƨƖĲШĬќŔŰŉƖċĦƣŔŸŰЯШ
ĲŰШ ċĬƖĲƚƚċŰƣШ ƨŰĲШ ũĲƣƣƖĲШ ĬĲШ ůŔƚĲШ ĲŰШ ĬĲůĲƨƖĲШ ċƨШ
]ŸƨƻĲƖŰĲůĲŰƣШŉƖċŰĩċŔƚШыƓũƨƚШƓƖĳĦŔƚĳůĲŰƣШũĲШ~ÑEьШċƨШ
ůŸƣŔŉШƕƨĲШũċШ[ƖċŰĦĲШŰќċШƓċƚШƣƖċŰƚƓŸƚĳШĦŸƖƖĲĦƣĲůĲŰƣШĲŰШ
ĬƖŸŔƣШŰċƣŔŸŰċũШŉƖċŰĩċŔƚШũĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШũĳŊŔƚũċƣŔƻĲƚШĬĲШũċШ

ĬŔƖĲĦƣŔƻĲШ~9ÂШыĬŸŰƣШũĲƚШŸĤũŔŊċƣŔŸŰƚШƕƨŔШŔŰĦŸůĤĲŰƣШěШũċШ
[ƖċŰĦĲШċƨШƣŔƣƖĲШĬĲШĦĲƣƣĲШĬŔƖĲĦƣŔƻĲьЮ 

ÂŸƨƖШƖĲĦƣŔǯĲƖШũċШƚŔƣƨċƣŔŸŰЯШũĲШ~ÑEШċШĳũċĤŸƖĳШƨŰШƓƖŸŢĲƣШ
ĬќċƖƖĶƣĳШƻŔƚċŰƣШěШůŸĬŔǯĲƖШũĲƚШƕƨċƣƖĲШƓƖĲůŔĲƖƚШċƖƖĶƣĳƚШĬĲШ
ƣƖċŰƚƓŸƚŔƣŔŸŰШƓƖĳĦŔƣĳĲƚЮШxĲШ~ÑEШċШůĲŰĳШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШ
ƓƨĤũŔƕƨĲШĬƨШΝΠШƚĲƓƣĲůĤƖĲШċƨШΠШŸĦƣŸĤƖĲШΞΜΞΞШƚƨƖШĦĲШ
ƓƖŸŢĲƣШĬќċƖƖĶƣĳЮШxĲШƣĲǂƣĲШĬĳǯŰŔƣŔŉШċĬŸƓƣĳШċШĳƣĳШƓƨĤũŔĳШċƨШs§Ш
ĬƨШΞΟШĬĳĦĲůĤƖĲШΞΜΞΞШĲƣШƚќŔŰƣŔƣƨũĲШũќċƖƖĶƣĳШĬƨШΥШĬĳĦĲůĤƖĲШ
ΞΜΞΞШůŸĬŔǯċŰƣШƓũƨƚŔĲƨƖƚШċƖƖĶƣĳƚШůŔŰŔƚƣĳƖŔĲũƚШƖĲũċƣŔŉƚШċƨǂШ
ŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰЮШ 

xĲƚШŸĤŢĲĦƣŔŉƚШĬĲШĦĲƣШċƖƖĶƣĳШůŸĬŔǯĦċƣŔŉШƚŸŰƣ а 

Á ůŔĲƨǂШƣƖċŰƚƓŸƚĲƖШũċШĬŔƖĲĦƣŔƻĲШ~9Â б 
Á ĦŸƖƖŔŊĲƖШĬĲƚШĲƖƖĲƨƖƚШĲƣШŔŰĦŸőĳƖĲŰĦĲƚШƓƖĳƚĲŰƣĲƚШ
ĬċŰƚШũĲƚШċƖƖĶƣĳƚ б 

Á őċƖůŸŰŔƚĲƖШũĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШƖĲũċƣŔƻĲƚШěШũќĲċƨЯШ
ċƨǂШ ĬĳĦőĲƣƚШ ĲƣШ ċƨǂШ ƖŔƚƕƨĲƚШ ċĦĦŔĬĲŰƣĲũƚШ ĬĲШ
ũќċƖƖĶƣĳШĲŰĦċĬƖċŰƣШũĲƚШůŸǃĲŰŰĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШ
ĦŸůĤƨƚƣŔŸŰШƚŸƨůŔƚĲƚШěШċƨƣŸƖŔƚċƣŔŸŰШыĲŰƣƖĲШΝШĲƣШ
ΡΜШ ~ìьШ ċƻĲĦШ ũќċƖƖĶƣĳШ ƚŔůŔũċŔƖĲШ ĲŰĦċĬƖċŰƣШ ũĲƚШ
ŊƖċŰĬĲƚШŔŰƚƣċũũċƣŔŸŰƚШĬĲШĦŸůĤƨƚƣŔŸŰШƚŸƨůŔƚĲƚШěШ
ċƨƣŸƖŔƚċƣŔŸŰШыƓũƨƚШĬĲШΡΜШ~ìьШĲƣШũќċƖƖĶƣĳШĬƨШΞШ
ŉĳƻƖŔĲƖШΝΦΦΥШƖĲũċƣŔŉШěШũċШƓƖĳƻĲŰƣŔŸŰШĬĲƚШƓŸũũƨƣŔŸŰƚШ
ĬƨĲƚШċƨǂШŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚ б 

Á ŔŰƣĳŊƖĲƖШĬĲШŰŸƨƻĲũũĲƚШĬŔƚƓŸƚŔƣŔŸŰƚШĦŸŰĦĲƖŰċŰƣШ
ũќĳƓċŰĬċŊĲШĬĲƚШĦĲŰĬƖĲƚШŔƚƚƨĲƚШĬĲШĦőċƨĬŔĿƖĲƚШ
ĤŔŸůċƚƚĲШĬċŰƚШũĲƚШċƖƖĶƣĳƚШƕƨŔШƚќċƓƓũŔƕƨĲŰƣШċƨǂШ
ŔŰƚƣċũũċƣŔŸŰƚШ ƚŸƨůŔƚĲƚШ ěШ ĬĳĦũċƖċƣŔŸŰШ ŸƨШ ěШ
ĲŰƖĲŊŔƚƣƖĲůĲŰƣ б 

Á ċůĳũŔŸƖĲƖШũċШĦũċƖƣĳШĬĲШĦĲƖƣċŔŰƚШƓŸŔŰƣƚШĬĲƚШċƖƖĶƣĳƚЮ 

 

 

ÅĲŊŔƚƣƖĲШEрÂÅÑÅ 
EŰШċƓƓũŔĦċƣŔŸŰШĬƨШÂƖŸƣŸĦŸũĲШĬĲШuŔĲƻШƚƨƖШũĲƚШƖĲŊŔƚƣƖĲƚШĬĲƚШ
ƖĲŢĲƣƚШĲƣШƣƖċŰƚŉĲƖƣƚШĬĲШƓŸũũƨċŰƣƚШыĬŔƣШÂƖŸƣŸĦŸũĲШÂÅÑÅШтШƻŸŔƖЮ
ƓũƨƚЮőċƨƣьЯШũĲШƖĲŊŔƚƣƖĲШĲƨƖŸƓĳĲŰШĬĲƚШƖĲŢĲƣƚШĲƣШƣƖċŰƚŉĲƖƣƚШĬĲШ
ƓŸũũƨċŰƣƚШыĬŔƣШEрÂÅÑÅьШċШĳƣĳШŉŸƖůĲũũĲůĲŰƣШĳƣċĤũŔШƓċƖШũĲШ
ƖĿŊũĲůĲŰƣШы9EьШŰ҄ШΝΣΣоΞΜΜΣШĲƣШůŔƚШĲŰШũŔŊŰĲШũĲШΦШŰŸƻĲůĤƖĲШ
ΞΜΜΦЮШxќEрÂÅÑÅШĦŸƨƻƖĲШΦΝШƓŸũũƨċŰƣƚШĳůŔƚШĬċŰƚШũќċŔƖЯШũќĲċƨШ
ĲƣШ ũĲƚШ ƚŸũƚШ ыĳŰƨůĳƖĳƚШ ěШ ũѣċŰŰĲǂĲШffьШ ƖĲũĲƻċŰƣШ ĬĲШ ΣΡШ
ĬŸůċŔŰĲƚШĬќċĦƣŔƻŔƣĳШыĳŰƨůĳƖĳĲƚШěШũѣċŰŰĲǂĲШfьШƓċƖШĲŰƻŔƖŸŰШ
ΟΜ ΜΜΜШ ŔŰƚƣċũũċƣŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚШ ċƨШ ƚĲŔŰШ ĬĲШΟΟШ ƓċǃƚШ
ĲƨƖŸƓĳĲŰƚШ яÖEрΞΤШ ҼШ ÅŸǃċƨůĲрÖŰŔЯШ fƚũċŰĬĲЯШ
xŔĲĦőƣĲŰƚƣĲŔŰЯШ ŸƖƻĿŊĲЯШÉƨŔƚƚĲШĲƣШÉĲƖĤŔĲѐЮШxĲƚШĬŸŰŰĳĲƚШ
ĬќĳůŔƚƚŔŸŰШƚŸŰƣШĬĳĦũċƖĳĲƚШƓċƖШũĲƚШEƣċƣƚШůĲůĤƖĲƚШċƨШƣŔƣƖĲШ
ĬĲШũќċƖƣŔĦũĲШΤШĬƨШƖĿŊũĲůĲŰƣШEрÂÅÑÅЮШxĲШƖĲŊŔƚƣƖĲШƓĲƖůĲƣШċƨШ
ƓƨĤũŔĦШĬќċĦĦĳĬĲƖШěШĦĲƚШŔŰŉŸƖůċƣŔŸŰƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚШ
ĦũĳƚШċǯŰШĬĲШƚĲШƖĲŰƚĲŔŊŰĲƖШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚШ
ċƨШŰŔƻĲċƨШũŸĦċũЯШƚƨƖШũĲƚШŔŰƚƣċũũċƣŔŸŰƚШĳůĲƣƣƖŔĦĲƚШĲƣШƚƨƖШ
ũќĳƻŸũƨƣŔŸŰШĬĲШĦĲƚШĳůŔƚƚŔŸŰƚЮШ 

xċШ9ŸůůŔƚƚŔŸŰШċШƖĳċũŔƚĳШƨŰШƓƖĲůŔĲƖШĤŔũċŰШĬƨШĦċĬƖĲШ
ŢƨƖŔĬŔƕƨĲШĬƨШƖĿŊũĲůĲŰƣШEрÂÅÑÅШƕƨŔШċШĳƣĳШƓƨĤũŔĳШũĲШΝΟШ
ĬĳĦĲůĤƖĲШΞΜΝΤШыƖĳŉдЮÉì?ЮёΥΣΤΪђЮΪΤΣЮǯŰċũьЮШ9ĲШĤŔũċŰШċШ
ċũŔůĲŰƣĳШũĲƚШƣƖċƻċƨǂШĬѣĳũċĤŸƖċƣŔŸŰШĬƨШΞĲШƖċƓƓŸƖƣШĬĲШůŔƚĲШ
ĲŰШ ƒƨƻƖĲШ ĬƨШ ƖĿŊũĲůĲŰƣЯШ ƓƨĤũŔĳШ ũĲШ ůĶůĲШ ŢŸƨƖШ ыƖĳŉдЮ
9§~ёΥΣΤΪђΫΤΣЮǯŰċũьЮШ 

xĲШ ΥШ ŢƨŔũũĲƣШ ΞΜΝΦЯШ ũќ ŊĲŰĦĲШ ĲƨƖŸƓĳĲŰŰĲШ ƓŸƨƖШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШы EEьШċƻċŔƣШƓƨĤũŔĳШƨŰĲШŰŸƣĲШĬќċŰċũǃƚĲШ
ыĤƖŔĲǯŰŊьШƚƨƖШũѣEрÂÅÑÅьЯШěШũќŸĦĦċƚŔŸŰШĬƨШΝΜĲШċŰŰŔƻĲƖƚċŔƖĲШ
ĬĲШƚċШůŔƚĲШĲŰШũŔŊŰĲЮ 

ÂċƖШċŔũũĲƨƖƚЯШƨŰШƖċƓƓŸƖƣШĬѣĳƻċũƨċƣŔŸŰШĬĲШũċШůŔƚĲШĲŰШƒƨƻƖĲШ
ĬƨШ ƖĿŊũĲůĲŰƣШ EрÂÅÑÅШ ĲƣШ ĬĲƚШ ŸƖŔĲŰƣċƣŔŸŰƚШ ĦŸŰŰĲǂĲƚЯШ
ƖĳċũŔƚĳШ ƓċƖШ ƨŰШ ĦŸŰƚŸƖƣŔƨůШ ĲƨƖŸƓĳĲŰШ ĬĲШ ĦċĤŔŰĲƣƚШ ĬĲШ
ĦŸŰƚƨũƣċŰƣƚЯШċШĳƣĳШƓƨĤũŔĳШũĲШΟΝШŢċŰƻŔĲƖШΞΜΞΜЮ 

EŰƣƖĲШ ũĲШ ΞΥШ ƚĲƓƣĲůĤƖĲШ ĲƣШ ũĲШ ΞΣШ ŸĦƣŸĤƖĲШ ΞΜΞΜЯШ ũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲШċШůĲŰĳШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШĬĲƚШ
ƓċƖƣŔĲƚШ ƓƖĲŰċŰƣĲƚШ ƚƨƖШ ũċШ ƖĳƻŔƚŔŸŰШ ĬƨШ ƖĿŊũĲůĲŰƣШ ы9EьШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΠ 

ΝΣΣоΞΜΜΣШĲƣШĦĲЯШƚƨƖШũċШĤċƚĲШĬќƨŰĲШĳƣƨĬĲШĬќŔůƓċĦƣШŔŰŔƣŔċũĲЮШ
EŰƚƨŔƣĲЯШĲũũĲШċШůĲŰĳШƨŰĲШĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƚƨƖШũĲШ
ƚƨŢĲƣШĬƨШΞΞШĬĳĦĲůĤƖĲШΞΜΞΜШċƨШΞΟШůċƖƚШΞΜΞΝЮШ 

EŰШƚќċƓƓƨǃċŰƣШƚƨƖШũĲƚШƖċƓƓŸƖƣƚШƓƖĳĦŔƣĳƚЯШũċШ9ŸůůŔƚƚŔŸŰШċШ
ƓƨШŔĬĲŰƣŔǯĲƖШƨŰШĦĲƖƣċŔŰШŰŸůĤƖĲШĬѣċƚƓĲĦƣƚШŸƮШĲũũĲШŢƨŊĲċŔƣШ
ƓŸƚƚŔĤũĲШĬѣċůĳũŔŸƖĲƖШũĲШƖĿŊũĲůĲŰƣ аШ 

Á ƖĳĲǂċůŔŰĲƖШ ũĲƚШ ƚĲĦƣĲƨƖƚШ ĦŸƨƻĲƖƣƚШ ƓċƖШ ũĲШ
ƖĿŊũĲůĲŰƣЯШĲŰШƻƨĲШĬѣċŢŸƨƣĲƖШĬĲƚШċĦƣŔƻŔƣĳƚШċŊƖŸр
ċũŔůĲŰƣċŔƖĲƚШƣƖĿƚШĳůĲƣƣƖŔĦĲƚШыċƨƣƖĲƚЮƕƨĲЮĦĲũũĲƚЮ
ĬĳŢěЮƻŔƚĳĲƚЮěЮũѩċŰŰĲǂĲЮf жЮĦċƣĳŊŸƖŔĲƚЮΪЮѕĳũĲƻċŊĲЮ
ŔŰƣĲŰƚŔŉіеЮΫЮѕƓƖŸĬƨŔƣƚЮċŰŔůċƨǂЮŸƨЮƻĳŊĳƣċƨǂЮĬĲЮ
ũѩŔŰĬƨƚƣƖŔĲЮċũŔůĲŰƣċŔƖĲіьЯ 

Á ƚѣċƚƚƨƖĲƖШƕƨĲШũĲƚШƓŸũũƨċŰƣƚШƻŔƚĳƚШƓċƖШũĲШƖĿŊũĲůĲŰƣШ
ƚŸŰƣШ ƣŸƣċũĲůĲŰƣШ ƓĲƖƣŔŰĲŰƣƚШ ыĲƣШ ŔŰƣĳŊƖĲƖШ ũĲƚШ
ƓŸũũƨċŰƣƚШěШƓƖĳŸĦĦƨƓċƣŔŸŰШŊƖċŰĬŔƚƚċŰƣĲЯШƕƨĲШĦĲШ
ƚŸŔƣШ ĬċŰƚШ ũѣċŔƖЯШ ũѣĲċƨШ ŸƨШ ũĲШ ƚŸũьЮШ xĲШ ƖċƓƓŸƖƣШ
ĬѣĳƻċũƨċƣŔŸŰШĬĲШŢċŰƻŔĲƖШΞΜΞΜШƓƖĳĦŔƣĳШыĦŉдЮƓдΤΣάьШ
ƓƖŸƓŸƚċŔƣШƓċƖШĲǂĲůƓũĲЯШƓŸƨƖШũѣċŔƖЯШũѣŔŰĦũƨƚŔŸŰШĬĲƚШ
Â~ΞЯΡШяƚĲƨũĲƚШũĲƚШÂ~ΝΜШƚŸŰƣШƻŔƚĳĲƚШƓċƖШũѣċŰŰĲǂĲШffШ
ĬƨШƖĿŊũĲůĲŰƣШEрÂÅÑÅѐЯ 

Á ĦŸũũĲĦƣĲƖШ ĬĲƚШ ŔŰŉŸƖůċƣŔŸŰƚШ ƕƨŔШ ĦŸŰƣƖŔĤƨĲŰƣШ ěШ
ũѣĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲШĲƣШěШũċШĬĳĦċƖĤŸŰċƣŔŸŰЯ 

Á ċůĳũŔŸƖĲƖШũĲƚШĦŸŰŰċŔƚƚċŰĦĲƚШĬċŰƚШũĲƚШĬŸůċŔŰĲƚШ
ŸƮШĦĲũũĲƚрĦŔШƚŸŰƣШŢƨŊĳĲƚШŔŰƚƨǭŔƚċŰƣĲƚШċƨŢŸƨƖĬѣőƨŔШ
ыƓċƖШ ĲǂĲůƓũĲШ ũĲШ ƣƖċŰƚŉĲƖƣШ ĬĲШ ĬĳĦőĲƣƚЯШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШĬŔǭƨƚĲƚЯвьЯ 

Á ƖĲŰŉŸƖĦĲƖШũċШƕƨċũŔƣĳЯШũċШŉċĦŔũŔƣĳШĲƣШũċШƖċƓŔĬŔƣĳШĬĲШ
ũѣċĦĦĿƚШƓƨĤũŔĦШċƨǂШŔŰŉŸƖůċƣŔŸŰƚЯ 

Á ĲŰƻŔƚċŊĲƖШĬĲШƖĲŰŉŸƖĦĲƖШũċШǰĲǂŔĤŔũŔƣĳШĲŰШůċƣŔĿƖĲШĬĲШ
ĦŸũũĲĦƣĲШ ĬĲƚШ ĬŸŰŰĳĲƚШ ыċƓƓƖŸĦőĲШĤŸƣƣŸůцƨƓШ
яċƚĦĲŰĬċŰƣĲѐШƓċƖШƖċƓƓŸƖƣШěШũѣċƓƓƖŸĦőĲШƣŸƓцĬŸƽŰШ
яĬĲƚĦĲŰĬċŰƣĲѐьЮ 

 

 

ÅĳƻŔƚŔŸŰ 

xĲШ ΡШ ċƻƖŔũШ ΞΜΞΞЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ ċШ ƓƖĳƚĲŰƣĳШ ƨŰĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШƖĳƻŔƚċŰƣШũĲШƖĿŊũĲůĲŰƣШы9EьШŰ҄Ш
ΝΣΣоΞΜΜΣШ ċǯŰШ ĬĲШ ĦƖĳĲƖШ ƨŰШ ƓŸƖƣċŔũШ ĬќĳůŔƚƚŔŸŰƚШ
ŔŰĬƨƚƣƖŔĲũũĲƚЮШ xĲШ ƓƖŔŰĦŔƓċũШ ŸĤŢĲĦƣŔŉШ ŊũŸĤċũШ ĬĲШ ĦĲƣƣĲШ
ƓƖŸƓŸƚŔƣŔŸŰШĲƚƣШĬќċƻċŰĦĲƖШƻĲƖƚШũċШƖĳċũŔƚċƣŔŸŰШĬĲШũќċůĤŔƣŔŸŰШ
ĬĲШũќÖEШĬќċƣƣĲŔŰĬƖĲШƨŰШŰŔƻĲċƨШĬĲШǍĳƖŸШƓŸũũƨƣŔŸŰШĲŰШΞΜΡΜШ
ĦŸŰŉŸƖůĳůĲŰƣШěШƚŸŰШƓũċŰШĬќċĦƣŔŸŰƚШċĬŸƓƣĳШũĲШΝΞШůċŔШ
ΞΜΞΝЯШĲŰШƓĲƖůĲƣƣċŰƣШċƨШƓƨĤũŔĦШĬѣċĦĦĳĬĲƖШěШƨŰШĲŰƚĲůĤũĲШ
ĬĲШ ĬŸŰŰĳĲƚШ ƓũƨƚШ ŔŰƣĳŊƖĳĲƚШ ĲƣШ ĦŸőĳƖĲŰƣĲƚШ ƚƨƖШ ũĲƚШ
ƓƖŔŰĦŔƓċũĲƚШĳůŔƚƚŔŸŰƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚШŊĳŰĳƖĳĲƚШƓċƖШ
ũĲƚШŔŰƚƣċũũċƣŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЮ 

9ŸŰĦƖĿƣĲůĲŰƣЯШũċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШƻŔƚĲШěШа 

Á ċůĳũŔŸƖĲƖШ ũċШ ƣƖċŰƚƓċƖĲŰĦĲШ ĬĲƚШ ĬŸŰŰĳĲƚШ ĲƣШ
ũѣċĦĦĿƚШ ĬƨШ ƓƨĤũŔĦШ ċƨǂШ ŔŰŉŸƖůċƣŔŸŰƚШ ƚƨƖШ ũĲƚШ
ĳůŔƚƚŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚШ ƻŔċШ ũċШ ĦƖĳċƣŔŸŰШ ĬƨШ
ŰŸƨƻĲċƨШƓŸƖƣċŔũШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЯШ
ŉŸƖůċũŔƚĲШƓċƖШũĲШŰŸƨƻĲċƨШƖĿŊũĲůĲŰƣШĲƣШũċŰĦĳШĲŰШ
ŢƨŔŰШΞΜΞΝЯ 

Á ċůĳũŔŸƖĲƖШ ũĲƚШ ƚǃŰĲƖŊŔĲƚШ ĲŰШ ůċƣŔĿƖĲШ ĬĲШ
ĦŸůůƨŰŔĦċƣŔŸŰШĬќŔŰŉŸƖůċƣŔŸŰƚШƖĳċũŔƚĳĲƚШċƨШƣŔƣƖĲШ
ĬĲШ ũċШ ĬŔƖĲĦƣŔƻĲШ fE?Ш ыĦќĲƚƣрěрĬŔƖĲШ ƖĳċũŔŊŰĲƖШ ũĲШ
ĦőċůƓШĬѣċƓƓũŔĦċƣŔŸŰШƚĲĦƣŸƖŔĲũШĲƣШũċШĦŸőĳƖĲŰĦĲШ
ĬĲƚШƖċƓƓŸƖƣƚШċǯŰШĬĲШůŔĲƨǂШƚŸƨƣĲŰŔƖШũċШůŔƚĲШĲŰШ
ƒƨƻƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШfE?ь б 

Á ŉċĦŔũŔƣĲƖШũċШƓċƖƣŔĦŔƓċƣŔŸŰШĬƨШƓƨĤũŔĦШċƨШƓƖŸĦĲƚƚƨƚШ
ĬĳĦŔƚŔŸŰŰĲũШ ĲŰШ ůċƣŔĿƖĲШ ĬќĲŰƻŔƖŸŰŰĲůĲŰƣЯШ ǃШ
ĦŸůƓƖŔƚШ ũќŔĬĲŰƣŔǯĦċƣŔŸŰШ ĬĲƚШ ƚŸƨƖĦĲƚШ ĬĲШ
ƓŸũũƨƣŔŸŰ б 

Á ĳũċƖŊŔƖШ ũĲШ ĦőċůƓШ ĬќċƓƓũŔĦċƣŔŸŰШ ƚĲĦƣŸƖŔĲũШ ĲƣШ
ƖĲŰŉŸƖĦĲƖШ ũċШ ƓƖĳĦŔƚŔŸŰШ ĬƨШ ƖċƓƓŸƖƣċŊĲШ ċǯŰШ ĬĲШ
ůŔĲƨǂШƚŸƨƣĲŰŔƖШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШũċШĬŔƖĲĦƣŔƻĲШ
fE? б 

Á ċůĳũŔŸƖĲƖШũċШĦċƓċĦŔƣĳШěШƖĳƓŸŰĬƖĲШċƨǂШŰŸƨƻĲũũĲƚШ
ĲǂŔŊĲŰĦĲƚШŉƨƣƨƖĲƚШĲŰШůċƣŔĿƖĲШĬĲШƖċƓƓŸƖƣċŊĲШƚƨƖШ
ũĲƚШƓŸũũƨċŰƣƚШĲƣШũĲƚШċĦƣŔƻŔƣĳƚШĳůĲƣƣƖŔĦĲƚ б 

Á ŉŸƨƖŰŔƖШĬĲƚШŔŰŉŸƖůċƣŔŸŰШƚƨƖШũċШĦŸŰƚŸůůċƣŔŸŰЯШ
ƓċƖШũĲШƚĲĦƣĲƨƖШŔŰĬƨƚƣƖŔĲũЯШĬĲШũќĳŰĲƖŊŔĲЯШĬĲШũќĲċƨШĲƣШ
ĬĲƚШůċƣŔĿƖĲƚШƓƖĲůŔĿƖĲƚШċǯŰШĬĲШƚƨŔƻƖĲШũĲƚШƓƖŸŊƖĿƚШ
ċĦĦŸůƓũŔƚШ ƻĲƖƚШ ƨŰĲШ ĳĦŸŰŸůŔĲШ ĦŔƖĦƨũċŔƖĲШ ĲƣШ
ĲǭŔĦċĦĲШĬċŰƚШũѣƨƣŔũŔƚċƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚЮ 

xċШƓƖŸƓŸƚŔƣŔŸŰШĬĲШƖĿŊũĲůĲŰƣШċШĳƣĳШƚŸƨůŔƚĲШċƨǂШĬĲƨǂШĦŸр
ũĳŊŔƚũċƣĲƨƖƚШы9ŸŰƚĲŔũШĬĲШũќÖEШĲƣШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰьШ
ƓŸƨƖШĲǂċůĲŰШĲƣШċĬŸƓƣŔŸŰШĬċŰƚШũĲШĦċĬƖĲШĬĲШũċШƓƖŸĦĳĬƨƖĲШ
ũĳŊŔƚũċƣŔƻĲШ ŸƖĬŔŰċŔƖĲЯШ ƓƖĳƻƨĲШ ƓċƖШ ũĲШ ÑƖċŔƣĳШ ƚƨƖШ ũĲШ
ŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШĲƨƖŸƓĳĲŰŰĲШыċƖƣŔĦũĲƚЮΥΫάЮĲƣЮ
ΥάΧьЮШxĲƚШŰĳŊŸĦŔċƣŔŸŰƚШƚƨƖШĦĲƣƣĲШƓƖŸƓŸƚŔƣŔŸŰШŸŰƣШĬĳĤƨƣĳШ
ũĲШΝΦШŢƨŔũũĲƣШΞΜΞΞЮШ ƓƖĿƚШƣƖŸŔƚШĦǃĦũĲƚШĬĲШŰĳŊŸĦŔċƣŔŸŰƚЯШƨŰШ
ċĦĦŸƖĬШ ƓƖŸƻŔƚŸŔƖĲШ ĲŰШ ƣƖŔũŸŊƨĲШ ыƖĳƨŰŔƚƚċŰƣШ ĬĲƚШ
ƖĲƓƖĳƚĲŰƣċŰƣƚШ ĬĲƚШ ĬĲƨǂШ ĦŸрũĳŊŔƚũċƣĲƨƖƚШ ĲƣШ ĬĲШ ũċШ
9ŸůůŔƚƚŔŸŰШĲƨƖŸƓĳĲŰŰĲьШċШĳƣĳШĦŸŰĦũƨШũĲШΞΥШŰŸƻĲůĤƖĲШ
ΞΜΞΟЮШxĲШƣĲǂƣĲШĬĲШĦŸůƓƖŸůŔƚШċШĳƣĳШŉŸƖůĲũũĲůĲŰƣШċĬŸƓƣĳШ
ƓċƖШũĲƚШĦŸрũĳŊŔƚũċƣĲƨƖƚ аШũĲШΝΞШůċƖƚШΞΜΞΠШƓċƖШũĲШÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШĲƣШũĲШΝΞШċƻƖŔũШΞΜΞΠШƓċƖШũĲШ9ŸŰƚĲŔũШĬĲШũќÖEЯШċƻċŰƣШ
ĬќĶƣƖĲШƓƨĤũŔĳШċƨШs§ÖEШĬƨШΞШůċŔШΞΜΞΠ аШƖĿŊũĲůĲŰƣШыÖEьШ
ΞΜΞΠоΝΞΠΠШĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΞΠШ
ċƻƖŔũШΞΜΞΠЮШ9ĲШŰŸƨƻĲċƨШƖĿŊũĲůĲŰƣШĳƣċĤũŔƣЯШĬќƨŰĲШƓċƖƣЯШƨŰШ
ƓŸƖƣċŔũШƚƨƖШũĲƚШĳůŔƚƚŔŸŰƚШŔŰĬƨƚƣƖŔĲũũĲƚЯШĲƣШĬќċƨƣƖĲШƓċƖƣЯШĬĲƚШ
ƖĿŊũĲƚШ ƚƨƖШ ũċШ ŰŸƣŔǯĦċƣŔŸŰШ ĬĲƚШ ĬŸŰŰĳĲƚШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚШ ĬĲƚШ ŔŰƚƣċũũċƣŔŸŰƚШ ŔŰĬƨƚƣƖŔĲũũĲƚЮШ fũШ
ƻŔĲŰƣШƖĲůƓũċĦĲƖШĲƣШċĤƖŸŊĲƖШũĲШƖĿŊũĲůĲŰƣШы9EьШŰ҄ΝΣΣоΞΜΜΣШ
ĳƣċĤũŔƚƚċŰƣШũќEрÂÅÑÅЮШ 

 

 



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΡ 

 

ÂƖŸŊƖċůůĲШĬќċĦƣŔŸŰƚШƓŸƨƖШũќĲŰƻŔƖŸŰŰĲůĲŰƣШĬĲШũќÖEШыÂ Eь 
ÂƖĳĦĳĬĲŰƣƚШÂ E 
?ĲƓƨŔƚШ ũĲШ ĬĳĤƨƣШ ĬĲƚШ ċŰŰĳĲƚШ ΝΦΤΜЯШ ũĲƚШƓƖŸŊƖċůůĲƚШ
ĬќċĦƣŔŸŰШŊĳŰĳƖċƨǂШĬĲШũќÖEШƓŸƨƖШũќĲŰƻŔƖŸŰŰĲůĲŰƣШыÂ EьШ
ĳƣċĤũŔƚƚĲŰƣШƨŰШĦċĬƖĲШƓŸũŔƣŔƕƨĲШƻŔƚċŰƣШěШŊċƖċŰƣŔƖШƨŰĲШċĦƣŔŸŰШ
ĦŸŸƖĬŸŰŰĳĲШĲŰШůċƣŔĿƖĲШĬĲШƓŸũŔƣŔƕƨĲƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚ 

 

ΤĲШÂ EШыΞΜΝΟрΞΜΞΜь 

xĲШ ΤĲ Â EЯШ ĳƣċĤũŔШ ƓċƖШ ũċ ĬĳĦŔƚŔŸŰШ ŰŸ ΝΟΥΣоΞΜΝΟоÖE ĬƨШ
ÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũЯШƓŸƖƣċŔƣШƚƨƖШũċШƓĳƖŔŸĬĲШ
ΞΜΝΟрΞΜΞΜЮШfũШĬĳǯŰŔƚƚċŔƣШũĲƚШċǂĲƚШƓƖŔŸƖŔƣċŔƖĲƚШƚƨŔƻċŰƣƚ а 

Á ƓƖŸƣĳŊĲƖЯШ ĦŸŰƚĲƖƻĲƖШ ĲƣШ ċůĳũŔŸƖĲƖШ ũĲШ ĦċƓŔƣċũШ
ŰċƣƨƖĲũШĬĲШũќÖE б 

Á ŉċŔƖĲШ ĬĲШ ũќÖŰŔŸŰШ ƨŰĲШ ĳĦŸŰŸůŔĲШ ĲǭŔĦċĦĲШ ĬċŰƚШ
ũќƨƣŔũŔƚċƣŔŸŰШĬĲƚШƖĲƚƚŸƨƖĦĲƚЯШƻĲƖƣĲЯШĦŸůƓĳƣŔƣŔƻĲШĲƣШ
ěШŉċŔĤũĲƚШĳůŔƚƚŔŸŰƚШĬĲШ9§Ξб 

Á ƓƖŸƣĳŊĲƖШũĲƚШĦŔƣŸǃĲŰƚШĬĲШũќÖEШĦŸŰƣƖĲШũĲƚШƓƖĲƚƚŔŸŰƚШ
ĲƣШũĲƚШƖŔƚƕƨĲƚШƓŸƨƖШũċШƚċŰƣĳШĲƣШũĲШĤŔĲŰрĶƣƖĲШũŔĳƚШěШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣ б 

Á ƣŔƖĲƖШũĲШůĲŔũũĲƨƖШƓƖŸǯƣШĬĲШũċШũĳŊŔƚũċƣŔŸŰШĬĲШũќÖEШ
ĬċŰƚШ ũĲШ ĬŸůċŔŰĲШ ĬĲШ ũќĲŰƻŔƖŸŰŰĲůĲŰƣШ ĲŰШ
ċůĳũŔŸƖċŰƣШƚċШůŔƚĲШĲŰШƒƨƻƖĲ б 

Á ċůĳũŔŸƖĲƖШ ũċШ ĤċƚĲШ ĬĲШ ĦŸŰŰċŔƚƚċŰĦĲƚШ ĲƣШ ĬĲШ
ĬŸŰŰĳĲƚШĳƣċǃċŰƣШũċШƓŸũŔƣŔƕƨĲШĬĲШũќĲŰƻŔƖŸŰŰĲůĲŰƣШ
ĬĲШũќÖE б 

Á ŊċƖċŰƣŔƖШũċШƖĳċũŔƚċƣŔŸŰШĬќŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШěШũќċƓƓƨŔШ
ĬĲƚШ ƓŸũŔƣŔƕƨĲƚШ ĬċŰƚШ ũĲƚШ ĬŸůċŔŰĲƚШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬƨШĦũŔůċƣШĲƣШũƨƣƣĲƖШĦŸŰƣƖĲШũĲƚШ
ĲǂƣĲƖŰċũŔƣĳƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚ б 

Á ċůĳũŔŸƖĲƖШ ũќŔŰƣĳŊƖċƣŔŸŰШ ĬĲШ ũċШ ĬŔůĲŰƚŔŸŰШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШ ĲƣШ ũċШ ĦŸőĳƖĲŰĦĲШ ĬĲƚШ
ƓŸũŔƣŔƕƨĲƚ б 

Á ƖĲŰŉŸƖĦĲƖШũĲШĦċƖċĦƣĿƖĲШĬƨƖċĤũĲШĬĲƚШƻŔũũĲƚШĬĲШũќÖE б 
Á ċĦĦƖŸŘƣƖĲШũќĲǭŔĦċĦŔƣĳШĬĲШũќÖEШĬċŰƚШũċШũƨƣƣĲШĦŸŰƣƖĲШ
ũĲƚШ ƓƖŸĤũĿůĲƚШ ƕƨŔШ ƚĲШ ƓŸƚĲŰƣШ ċƨШ ŰŔƻĲċƨШ
ŔŰƣĲƖŰċƣŔŸŰċũШ ĬċŰƚШ ũĲШ ĬŸůċŔŰĲШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬƨШĦũŔůċƣЮ 

 

ΥĲШÂ EШыΞΜΞΝрΞΜΟΜь 
xĲШΥĲШÂ EЯШĦŸƨƻƖċŰƣШũċШƓĳƖŔŸĬĲШΞΜΞΝрΞΜΟΜЯШċШĳƣĳШƓƨĤũŔĳШċƨШ
s§ÖEШx ΝΝΠоΞΞШĬƨШΝΞШċƻƖŔũШΞΜΞΞ аШĬĳĦŔƚŔŸŰШыÖEьШΞΜΞΞоΡΦΝШ
ĬƨШÂċƖũĲůĲŰƣШĲƨƖŸƓĳĲŰШĲƣШĬƨШ9ŸŰƚĲŔũШĬƨШΣШċƻƖŔũШΞΜΞΞШ
ƖĲũċƣŔƻĲШěШƨŰШƓƖŸŊƖċůůĲШĬќċĦƣŔŸŰШŊĳŰĳƖċũШĬĲШũќÖŰŔŸŰШƓŸƨƖШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШ ěШ ũќőŸƖŔǍŸŰШ ΞΜΟΜЮШ xĲШ ÂċƖũĲůĲŰƣШ
ĲƨƖŸƓĳĲŰШũќċƻċŔƣШċĬŸƓƣĳШũĲШΝΜШůċƖƚШΞΜΞΞШĲƣШũĲШ9ŸŰƚĲŔũШũĲШ
ΞΦШůċƖƚШΞΜΞΞЮ 

xĲШΥĲШÂ EШƻŔƚĲШŰŸƣċůůĲŰƣШěШċĦĦĳũĳƖĲƖШũċШƣƖċŰƚŔƣŔŸŰШĬĲШ
ũќÖEШ ƻĲƖƚШ ƨŰĲШ ĳĦŸŰŸůŔĲШ ŰĲƨƣƖĲШ ĲŰШ ĦċƖĤŸŰĲЯШ ƓƖŸƓƖĲЯШ
ĦŔƖĦƨũċŔƖĲШĲƣШĬƨШĤŔĲŰрĶƣƖĲ бШĲƣШěШċũŔŊŰĲƖШũċШƓŸũŔƣŔƕƨĲШĬĲШũќÖEШ
ċƻĲĦШũĲƚШŸĤŢĲĦƣŔŉƚШĬƨШƓċĦƣĲШƻĲƖƣШƓŸƨƖШũќEƨƖŸƓĲШыEƨƖŸƓĲċŰЮ
]ƖĲĲŰЮ ?ĲċũьЮШ fũШ ƚŸƨƣŔĲŰƣШ ĲƣШ ƖĲŰŉŸƖĦĲШ ƨŰĲШ ċƓƓƖŸĦőĲШ
ŔŰƣĳŊƖĳĲШĬĲƚШƓŸũŔƣŔƕƨĲƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚЮШfũШĦŸŰƚƣŔƣƨĲШ
ũċШ ĤċƚĲШ ĬĲШ ũċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĲŰШ ůċƣŔĿƖĲШ
ĬќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬĲШĦũŔůċƣШĬĳǯŰŔƚШĬċŰƚШũĲШƓƖŸŊƖċůůĲШ
ěШũќőŸƖŔǍŸŰШΞΜΟΜШĬĲƚШ ċƣŔŸŰƚШÖŰŔĲƚШĲƣШƚĲƚШŸĤŢĲĦƣŔŉƚШĬĲШ
ĬĳƻĲũŸƓƓĲůĲŰƣШĬƨƖċĤũĲШы§??ьЯШċŔŰƚŔШƕƨĲШĬĲƚШŸĤŢĲĦƣŔŉƚШ
ƕƨĲШƓŸƨƖƚƨŔƻĲŰƣШũĲƚШċĦĦŸƖĬƚШůƨũƣŔũċƣĳƖċƨǂШĲŰШůċƣŔĿƖĲШ
ĬќĲŰƻŔƖŸŰŰĲůĲŰƣШĲƣШĬĲШĦũŔůċƣЮШ 

xĲШΥĲШÂ EШĬĳǯŰŔƣШĬќċĤŸƖĬШыċƖƣŔĦũĲШΞШĬĲШũċШĬĳĦŔƚŔŸŰьШƨŰШ
ŸĤŢĲĦƣŔŉШŊĳŰĳƖċũ аШў ũĲЮΫĲ Â EЮċЮƓŸƨƖЮŸĤŢĲĦƣŔŉЮěЮũŸŰŊЮƣĲƖůĲЮ
ƕƨĲеЮċƨЮƓũƨƚЮƣċƖĬЮĲŰ ΥΣΨΣеЮũĲƚЮƓĲƖƚŸŰŰĲƚЮƻŔƻĲŰƣЮĤŔĲŰеЮ
ĬċŰƚЮũĲƚЮũŔůŔƣĲƚЮĬĲЮŰŸƣƖĲЮƓũċŰĿƣĲеЮĬċŰƚЮƨŰĲЮĳĦŸŰŸůŔĲЮĬƨЮ
ĤŔĲŰцĶƣƖĲЮŸƮЮƖŔĲŰЮŰѢĲƚƣЮŊċƚƓŔũũĳеЮŸƮЮũċЮĦƖŸŔƚƚċŰĦĲЮĲƚƣЮ
ƖĳŊĳŰĳƖċƣŔƻĲеЮŸƮЮũċЮŰĲƨƣƖċũŔƣĳЮĦũŔůċƣŔƕƨĲЮĬċŰƚЮũѢÖŰŔŸŰЮĲƚƣЮ

ċƚƚƨƖĳĲЮĲƣЮŸƮЮũĲƚЮŔŰĳŊċũŔƣĳƚЮŸŰƣЮĳƣĳЮĦŸŰƚŔĬĳƖċĤũĲůĲŰƣЮ
ƖĳĬƨŔƣĲƚ џЮШ 

xĲШ ΥĲ Â EШ ĦŸůƓƖĲŰĬШ ƚŔǂШ ŸĤŢĲĦƣŔŉƚШ ƣőĳůċƣŔƕƨĲƚШ
ƓƖŔŸƖŔƣċŔƖĲƚШ ĬŸŰƣШ ũĲШ ƚƨŔƻċŰƣ аШ ƻŔƚĲƖШǍĳƖŸШ ƓŸũũƨƣŔŸŰЯШ
ŰŸƣċůůĲŰƣШƓŸƨƖШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖШыůċŔƚШċƨƚƚŔШũќĲċƨШĲƣШ
ũĲƚШƚŸũƚЯШũċШƓŸũũƨƣŔŸŰШũƨůŔŰĲƨƚĲШĲƣШƚŸŰŸƖĲьЯШũċШƓƖŸƣĲĦƣŔŸŰШ
ĬĲШũċШƚċŰƣĳШĲƣШĬƨШĤŔĲŰрĶƣƖĲШĬĲƚШƓĲƖƚŸŰŰĲƚЯШĬĲƚШċŰŔůċƨǂШ
ĲƣШĬĲƚШĳĦŸƚǃƚƣĿůĲƚЮ 

xќċƖƣŔĦũĲШ ΟШ ĬĲШ ũċШ ĬĳĦŔƚŔŸŰШ ũŔƚƣĲШ ĬĲƚШ ĦŸŰĬŔƣŔŸŰƚШ ĬĲШ
ƖĳċũŔƚċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚШƓƖŔŸƖŔƣċŔƖĲƚЯШĲƣШŰŸƣċůůĲŰƣ а 

Á ƓƖŔƻŔũĳŊŔĲƖШ ũќċƓƓũŔĦċƣŔŸŰШ ĲǭĲĦƣŔƻĲШ ĬƨШĬƖŸŔƣШ ĬĲШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШĬĲШũќÖEШũěШŸƮШĦĲƣƣĲШċƓƓũŔĦċƣŔŸŰШ
ŉċŔƣШĬĳŉċƨƣЯШǃШĦŸůƓƖŔƚШċƨШůŸǃĲŰШĬĲШƓƖŸĦĳĬƨƖĲƚШ
ĬќŔŰŉƖċĦƣŔŸŰ бШƖĲŰŉŸƖĦĲƖШũċШĦŸŸƓĳƖċƣŔŸŰШŢƨĬŔĦŔċŔƖĲШ
ĬċŰƚШ ũĲШ ĬŸůċŔŰĲШ ĬĲШ ũċШĦƖŔůŔŰċũŔƣĳШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲЯШĲƣШċĦĦĲŰƣƨĲƖШũċШƖĳƓƖĲƚƚŔŸŰШ
ĬĲШĦĲũũĲрĦŔ 

Á ŔŰƣĳŊƖĲƖШũĲƚШŸĤŢĲĦƣŔŉƚШƓƖŔŸƖŔƣċŔƖĲƚШĬĲШĦĲШÂ EШ
ĬċŰƚШ ƣŸƨƣĲƚШ ũĲƚШ ƚƣƖċƣĳŊŔĲƚЯШ ŔŰŔƣŔċƣŔƻĲƚШ
ũĳŊŔƚũċƣŔƻĲƚШ ĲƣШ ŰŸŰШ ũĳŊŔƚũċƣŔƻĲƚЯШ ƓƖŸŊƖċůůĲƚЯШ
ŔŰƻĲƚƣŔƚƚĲůĲŰƣƚШĲƣШƓƖŸŢĲƣƚШƓĲƖƣŔŰĲŰƣƚШċƨШŰŔƻĲċƨШ
ĬĲШũќÖŰŔŸŰШċŔŰƚŔШƕƨќċƨШŰŔƻĲċƨШŰċƣŔŸŰċũЯШƖĳŊŔŸŰċũШĲƣШ
ũŸĦċũ 
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ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΣ 

Á ĳũċĤŸƖĲƖШƨŰШĲŰƚĲůĤũĲШĬќŔŰĬŔĦċƣĲƨƖƚШůĲƚƨƖċŰƣШ
ў ċƨрĬĲũěШ ĬƨШ Âf7 џЯШũĲƚШ ƓƖŸŊƖĿƚШ ƚŸĦŔċƨǂЯШ
ĳĦŸŰŸůŔƕƨĲƚШĲƣШĲŰƻŔƖŸŰŰĲůĲŰƣċƨǂЯ 

Á ƻĲŔũũĲƖШěШĦĲШƕƨĲШũĲƚШŔŰĳŊċũŔƣĳƚШƚŸĦŔċũĲƚШƖĳƚƨũƣċŰƣШ
ĬĲƚШŔŰĦŔĬĲŰĦĲƚШĲƣШĬĲƚШƓŸũŔƣŔƕƨĲƚШũŔĳĲƚШċƨШĦũŔůċƣШ
ĲƣШ ěШ ũќĲŰƻŔƖŸŰŰĲůĲŰƣШ ƚŸŔĲŰƣШ ƖĳĬƨŔƣĲƚШ ċƨШ
ůŔŰŔůƨůЮ 

xċШ9ŸůůŔƚƚŔŸŰЯШƚŸƨƣĲŰƨĲШƓċƖШũќ ŊĲŰĦĲШĲƨƖŸƓĳĲŰŰĲШƓŸƨƖШ
ũќĲŰƻŔƖŸŰŰĲůĲŰƣШы EEьШĲƣШƓċƖШũќ ŊĲŰĦĲШĲƨƖŸƓĳĲŰŰĲШĬĲƚШ
ƓƖŸĬƨŔƣƚШĦőŔůŔƕƨĲƚШыE9c ьЯШƚƨŔƣШĲƣШĳƻċũƨĲШĦőċƕƨĲШċŰŰĳĲШ
ũĲƚШƓƖŸŊƖĿƚШƖĳċũŔƚĳƚШƓċƖШũќÖEШĲƣШũĲƚШFƣċƣƚШůĲůĤƖĲƚШĲŰШĦĲШ
ƕƨŔШĦŸŰĦĲƖŰĲШũċШƖĳċũŔƚċƣŔŸŰШĬĲШĦĲƚШŸĤŢĲĦƣŔŉƚШƓƖŔŸƖŔƣċŔƖĲƚШ
ǯǂĳƚЯШĲƣШĦŸůůƨŰŔƕƨĲШĦőċƕƨĲШċŰŰĳĲШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚШ
ƚƨƖШĦĲƚШƓƖŸŊƖĿƚШыċƖƣЮШΠШĬĲШũċШĬĳĦŔƚŔŸŰьЮ 

 

 

 

ƓƓũŔĦċƣŔŸŰШĬƨШƓƖŔŰĦŔƓĲШƓŸũũƨĲƨƖрƓċǃĲƨƖ 
EŰƣƖĲШ ũĲШ ΝΞШ ůċŔШ ĲƣШ ũĲШ ΠШ ċŸƫƣШ ΞΜΞΟЯШ ũċШ 9ŸůůŔƚƚŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШ ċШ ůĲŰĳШ ƨŰĲШ ĦŸŰƚƨũƣċƣŔŸŰШ ƓƨĤũŔƕƨĲШ ƚƨƖШ
ũќċƓƓũŔĦċƣŔŸŰШĬƨШƓƖŔŰĦŔƓĲШƓŸũũƨĲƨƖрƓċǃĲƨƖШШĬċŰƚШũќÖEЯШĲƣШ
ƓũƨƚШ ƓƖĳĦŔƚĳůĲŰƣШ ĬċŰƚШ ũĲƚШ ƓŸũŔƣŔƕƨĲƚШ ĦŸŰĦĲƖŰċŰƣШ ũċШ
ƓƖŸƣĲĦƣŔŸŰШ ĬĲШ ũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШ ĬŸŰƣШ ĲŰƣƖĲШ ċƨƣƖĲƚШũĲƚШ
ƓŸũŔƣŔƕƨĲƚШĬĲШũƨƣƣĲШĦŸŰƣƖĲШũċШƓŸũũƨƣŔŸŰШĬĲШũќċŔƖЮШxĲШƓƖŔŰĦŔƓĲШ
ĬƨШƓŸũũƨĲƨƖрƓċǃĲƨƖШċШĳƣĳШŔŰŔƣŔċũĲůĲŰƣШĳƣċĤũŔШċƨШĬĳĤƨƣШĬĲƚШ
ċŰŰĳĲƚШ ΝΦΤΜЯШ ũŸƖƚƕƨĲШ ĬĲƚШ ƖĳŊũĲůĲŰƣċƣŔŸŰƚШ
ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚШƚƣƖŔĦƣĲƚШŸŰƣШĳƣĳШŔŰƣƖŸĬƨŔƣĲƚШĬċŰƚШũĲƚШ
ƓċǃƚШ ŔŰĬƨƚƣƖŔċũŔƚĳƚЮШ ÉĲũŸŰШ ũќ§9?EЯШ ũĲШў ƓƖŔŰĦŔƓĲШ ĬƨШ
ƓŸũũƨĲƨƖрƓċǃĲƨƖ џШ ыÂÂÂьШ ƚƣŔƓƨũĲШ ƕƨĲШ ũĲШ ƓŸũũƨĲƨƖШ ĬŸŔƣШ
ƚƨƓƓŸƖƣĲƖШũĲƚШĬĳƓĲŰƚĲƚШũŔĳĲƚШěШũċШůŔƚĲШĲŰШƒƨƻƖĲШĬĲШ
ůĲƚƨƖĲƚШĬĲШƓƖĳƻĲŰƣŔŸŰШĬĲШũċШƓŸũũƨƣŔŸŰШŸƨШċƨШƓċŔĲůĲŰƣШ
ĬĲƚШ ĬŸůůċŊĲƚШ ĦċƨƚĳƚШ ƓċƖШ ũċШ ƓŸũũƨƣŔŸŰЮШ ƨШ ŰŔƻĲċƨШ
ĲƨƖŸƓĳĲŰЯШũĲШÂÂÂШĲƚƣШƨŰШƓƖŔŰĦŔƓĲШĦũĳШƕƨŔШƚŸƨƚрƣĲŰĬШũċШ
ũĳŊŔƚũċƣŔŸŰШ ĲƣШ ũĲƚШ ƓŸũŔƣŔƕƨĲƚШ ĬĲШ ũќÖEШ ĲŰШ ůċƣŔĿƖĲШ
ĬќĲŰƻŔƖŸŰŰĲůĲŰƣЮШ fũШ ĲƚƣШ ĦŸŰƚċĦƖĳШ ĬċŰƚШ ũќċƖƣŔĦũĲШ ΝΦΝЯШ
ƓċƖċŊƖċƓőĲШΞЯШĬƨШÑƖċŔƣĳШƚƨƖШũĲШŉŸŰĦƣŔŸŰŰĲůĲŰƣШĬĲШũќÖŰŔŸŰШ
ĲƨƖŸƓĳĲŰŰĲШыÑ[ÖEьЮ 

9ĲƣƣĲШŰŸƨƻĲũũĲШĦŸŰƚƨũƣċƣŔŸŰШƓƨĤũŔƕƨĲШƚќŔŰƚĦƖŔƣШĬċŰƚШũĲШ
ĦċĬƖĲШĬĲƚШƓƖŸĦĲƚƚƨƚШĬĲШƖĳĲǂċůĲŰШыǯƣŰĲƚƚЮĦőĲĦťƚьШĬĲƚШ
ƓŸũŔƣŔƕƨĲƚШ ĲƣШ ċĦƣĲƚШ ŢƨƖŔĬŔƕƨĲƚШ ĬĲШ ũќÖEШ ƕƨĲШ ĦŸŰĬƨŔƣШ
ƖĳŊƨũŔĿƖĲůĲŰƣШ ũċШ 9ŸůůŔƚƚŔŸŰШ ĲƨƖŸƓĳĲŰŰĲШ ċǯŰШ ĬĲШ
ĬĳƣĲƖůŔŰĲƖШƚќŔũƚШĬŸŔƻĲŰƣШĬĲůĲƨƖĲƖШĬċŰƚШũќĳƣċƣШŸƨШĶƣƖĲШ
ůŸĬŔǯĳƚШƓŸƨƖШƕƨќŔũƚШƚŸŔĲŰƣШƣŸƨŢŸƨƖƚШў ǯƣЮŉŸƖЮƓƨƖƓŸƚĲ џЯШ
ĦќĲƚƣрěрĬŔƖĲШƕƨќŔũƚШƚŸŔĲŰƣШƣŸƨŢŸƨƖƚШċĬċƓƣĳƚШċƨǂШŸĤŢĲĦƣŔŉƚШ
ƓŸƨƖƚƨŔƻŔƚЮШ9ĲƚШƖĳĲǂċůĲŰƚШĦŸŰƚŔƚƣĲŰƣШĲŰШŊĳŰĳƖċũШĲŰШƨŰĲШ
ċŰċũǃƚĲШċƓƓƖŸŉŸŰĬŔĲШĬĲШũċШƓĲƖŉŸƖůċŰĦĲШĬĲШũċШũĳŊŔƚũċƣŔŸŰШ
ĲǂŔƚƣċŰƣĲШĲƣШĬĲƚШƓƖŸŊƖċůůĲƚШĬĲШĬĳƓĲŰƚĲƚШƓŸƨƖШƻĳƖŔǯĲƖШ
ƕƨѣŔũƚШƚŸŰƣШĲǭŔĦċĦĲƚЯШƓĲƖƣŔŰĲŰƣƚШĲƣШĦŸőĳƖĲŰƣƚЯШĲƣШƕƨĲШ
ũѣŔŰƣĲƖƻĲŰƣŔŸŰШċƨШŰŔƻĲċƨШĬĲШũѣÖEШċƓƓŸƖƣĲШƖĳĲũũĲůĲŰƣШƨŰĲШ
ƻċũĲƨƖШċŢŸƨƣĳĲЮ 

?ċŰƚШũĲШĦċƚШƓƖĳĦŔƚШĬƨШÂÂÂЯШũĲШƖĳĲǂċůĲŰШůĲŰĳШƓċƖШũċШ
9ŸůůŔƚƚŔŸŰШƻŔƚĲШěШĲǂċůŔŰĲƖШƚŔШũĲƚШƓŸũŔƣŔƕƨĲƚШŰċƣŔŸŰċũĲƚШ
ĲƣШĬĲШũќÖEШŉŸŰƣШƚƨƓƓŸƖƣĲƖШƓċƖШũĲƚШƓŸũũƨĲƨƖƚШũĲШĦŸƫƣШĬĲƚШ
ůĲƚƨƖĲƚШĬĲШƓƖĳƻĲŰƣŔŸŰЯШĬĲШƖĳĬƨĦƣŔŸŰШĲƣШĬĲШƣƖċŔƣĲůĲŰƣШĬĲШ
ĬĲШũċШƓŸũũƨƣŔŸŰЮШfũШĦŸƨƻƖĲШĬĲƚШċƚƓĲĦƣƚШƣĲũƚШƕƨĲШũĲШƖĲĦŸƨƖƚШ
ƓċƖШũќÖEШĲƣШƓċƖШũĲƚШƓċǃƚШĬĲШũќÖEШěШĬĲƚШŔŰƚƣƖƨůĲŰƣƚШŉŸŰĬĳƚШ

ƚƨƖШũĲШůċƖĦőĳШĲƣШċƨǂШƓċŔĲůĲŰƣƚШŔŰĬŔƖĲĦƣƚШċƨШƓŸũũƨĲƨƖШƻŔċШ
ĬĲƚШ ƚƨĤƻĲŰƣŔŸŰƚШ ƓƖĳŢƨĬŔĦŔċĤũĲƚШ ěШ ũќĲŰƻŔƖŸŰŰĲůĲŰƣЯШ ĲƣШ
ĳŊċũĲůĲŰƣШũċШŰŸŰрċƓƓũŔĦċƣŔŸŰШĬƨШƓƖŔŰĦŔƓĲШĬƨШƓŸũũƨĲƨƖр
ƓċǃĲƨƖШĬċŰƚШũĲШĦċĬƖĲШĬĲƚШŉŸŰĬƚШĬĲШũќÖEЯШũċШůċŰŔĿƖĲШĬŸŰƣШ
ũċШ ƖĲƚƓŸŰƚċĤŔũŔƣĳШ ĲŰƻŔƖŸŰŰĲůĲŰƣċũĲШ ĲƚƣШ ƣƖċŔƣĳĲШ ĲƣШ ũĲШ
ƖĲĦŸƨƖƚШěШũċШƣċƖŔǯĦċƣŔŸŰШĬċŰƚШũĲƚШƓŸũŔƣŔƕƨĲƚШыƓċƖШĲǂĲůƓũĲЯШ
ũċШƣċƖŔǯĦċƣŔŸŰШĬƨШĦċƖĤŸŰĲьЮШ 

xċШ9ŸůůŔƚƚŔŸŰШċƻċŔƣШċŰŰŸŰĦĳШĬċŰƚШƚŸŰШƓũċŰШĬќċĦƣŔŸŰƚШ
ǍĳƖŸШƓŸũũƨƣŔŸŰЯШƓƨĤũŔĳШũĲШΝΞШůċŔШΞΜΞΝЯШƕƨĲШũќċƣƣƖŔĤƨƣŔŸŰШ
ĬќƨŰШƓƖŔǂШŢƨƚƣĲШěШũċШƓŸũũƨƣŔŸŰШĲƣШũċШĦƖĳċƣŔŸŰШĬќŔŰĦŔƣċƣŔŸŰƚШěШ
ũќċĬŸƓƣŔŸŰШĬĲШƚŸũƨƣŔŸŰƚШĬĲШƖĲůƓũċĦĲůĲŰƣЯШĦŸůůĲШũќĲǂŔŊĲШ
ũĲШƓƖŔŰĦŔƓĲШĬƨШƓŸũũƨĲƨƖрƓċǃĲƨƖЯШĦŸŰƚƣŔƣƨĲŰƣШƨŰШůŸƣĲƨƖШ
ĲƚƚĲŰƣŔĲũШ ƓŸƨƖШ ƚƣŔůƨũĲƖШ ũċШ ƓƖŸĬƨĦƣŔŸŰШ ĲƣШ ũċШ
ĦŸŰƚŸůůċƣŔŸŰШƓũƨƚШƓƖŸƓƖĲƚЮШ ƨŢŸƨƖĬќőƨŔЯШũċШƓŸũũƨƣŔŸŰШ
ĲƚƣШĲŰĦŸƖĲШƓƖŔŰĦŔƓċũĲůĲŰƣШƣƖċŔƣĳĲШƓċƖШũċШƖĳŊũĲůĲŰƣċƣŔŸŰ бШ
ƚĲƚШĦŸƫƣƚШĲǂƣĲƖŰĲƚШŰĲШƚŸŰƣШƓċƚШĲŰƣŔĿƖĲůĲŰƣШŔŰƣĲƖŰċũŔƚĳƚЮШ
xċШ 9ŸůůŔƚƚŔŸŰШ ċƻċŔƣШĳŊċũĲůĲŰƣШ ƚŸƨũŔŊŰĳШ ƕƨќŔũШ ĳƣċŔƣШ
ƓŸƚƚŔĤũĲШ ĬĲШ ƖĲĦŸƨƖŔƖШ ĬċƻċŰƣċŊĲШ ěШ ũċШ ƣċƖŔǯĦċƣŔŸŰШ
ыŔŰƚƣƖƨůĲŰƣƚШĳĦŸŰŸůŔƕƨĲƚШĲƣоŸƨШǯƚĦċƨǂьЮШÂŸƨƖШƚŸƨƣĲŰŔƖШ
ĦĲШƓƖŸĦĲƚƚƨƚЯШĲũũĲШċƻċŔƣШĬŸŰĦШŔŰĬŔƕƨĳШƕƨќĲũũĲШċĬŸƓƣĲƖċŔƣШ
ƨŰĲШƖĲĦŸůůċŰĬċƣŔŸŰШƓŸƨƖШůŔĲƨǂШċƓƓũŔƕƨĲƖШũĲШƓƖŔŰĦŔƓĲШ
ĬƨШ ƓŸũũƨĲƨƖрƓċǃĲƨƖШ ĲƣШ ƚƨƓƓƖŔůĲƖШ ƓƖŸŊƖĲƚƚŔƻĲůĲŰƣШ ũċШ
ў ƓŸũũƨƣŔŸŰШŊƖċƣƨŔƣĲ џШƚƨƖШũċШĤċƚĲШĬќƨŰШƖĳĲǂċůĲŰШыǯƣŰĲƚƚЮ
ĦőĲĦťьШĲŰШΞΜΞΠЮ  

xċШ 9ŸůůŔƚƚŔŸŰШ ƻŔƚĲЯШ ƻŔċШ ũċШ ĦŸŰƚƨũƣċƣŔŸŰШ ƓƨĤũŔƕƨĲЯШ ěШ
ƖĲĦƨĲŔũũŔƖШĬĲƚШŔŰŉŸƖůċƣŔŸŰƚЯШĬĲƚШĬŸŰŰĳĲƚШĲƣШĬĲƚШċƻŔƚШĬĲШũċШ
ƓċƖƣШĬĲƚШƓċƖƣŔĲƚШƓƖĲŰċŰƣĲƚШĲƣШĬƨШŊƖċŰĬШƓƨĤũŔĦЮШ 

xĲШƖĳĲǂċůĲŰЯШƓƖĳƻƨШċƨШΞĲШƣƖŔůĲƚƣƖĲШΞΜΞΠШƚĲũŸŰШũĲШƓũċŰШĬĲШ
ŊĲƚƣŔŸŰШƓƨĤũŔĳШĬĳĤƨƣШůċŔШΞΜΞΠШƓċƖШũċШ?]ШEŰƻŔƖŸŰŰĲůĲŰƣШ
ĬĲШũċШ9ŸůůŔƚƚŔŸŰЯШċŰċũǃƚĲƖċШĬċŰƚШƕƨĲũũĲШůĲƚƨƖĲШũĲШÂÂÂШ
ĲƚƣШ ĤŔĲŰШ ċƓƓũŔƕƨĳЮШ fũШ ƚќċŊŔƖċШ ĬĲШ ƓċƚƚĲƖШ ĲŰШ ƖĲƻƨĲШ ũĲƚШ
ċĦƣŔƻŔƣĳƚШĲƣШƓŸũŔƣŔƕƨĲƚШũŔĳĲƚШěШũќĲŰƻŔƖŸŰŰĲůĲŰƣШċƨШƖĲŊċƖĬШ
ĬĲШũĲƨƖƚШŸĤŢĲĦƣŔŉƚШƓƖŔŰĦŔƓċƨǂШыƣĲũƚШƕƨĲШũĲШĦőċŰŊĲůĲŰƣШ
ĦũŔůċƣŔƕƨĲЯШũċШƓŸũŔƣŔƕƨĲШĬĲШũќĲċƨЯШũċШƓŸũŔƣŔƕƨĲШĬĲШũќċŔƖЯШũċШ
ƓŸũŔƣŔƕƨĲШĲŰШůċƣŔĿƖĲШĬĲШĬĳĦőĲƣƚШŸƨШũĲƚШĲǂŔŊĲŰĦĲƚШĲŰШ
ůċƣŔĿƖĲШĬĲШƖĲƚƓŸŰƚċĤŔũŔƣĳШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲьЯШċŔŰƚŔШƕƨĲШ
ĬĲƚШƓŸũŔƣŔƕƨĲƚШƚĲĦƣŸƖŔĲũũĲƚШĬċŰƚШĬќċƨƣƖĲƚШĬŸůċŔŰĲƚШƕƨŔШ
ŔŰƣĿŊƖĲŰƣШĬĲƚШĦŸŰƚŔĬĳƖċƣŔŸŰƚШĲŰƻŔƖŸŰŰĲůĲŰƣċũĲƚЯШƣĲũũĲƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΤ 

ƕƨĲШũĲƚШċĦƣŔƻŔƣĳƚШĲƣШũĲƚШƓŸũŔƣŔƕƨĲƚШĲŰШŉċƻĲƨƖШĬĲШũќŔŰĬƨƚƣƖŔĲШ
ĲƣШĬĲШũќĳĦŸŰŸůŔĲШĦŔƖĦƨũċŔƖĲЯШĬĲШũќċŊƖŔĦƨũƣƨƖĲЯШĬĲШũċШƓĶĦőĲЯШ
ĬĲШũќĳŰĲƖŊŔĲШĲƣШĬĲƚШƣƖċŰƚƓŸƖƣƚЮШxќĳƻċũƨċƣŔŸŰШĬĳƣĲƖůŔŰĲƖċШ
ĳŊċũĲůĲŰƣШ ũĲƚШ ċĦƣĲƨƖƚШ ƕƨŔШ ƚŸŰƣШ ƖĲƚƓŸŰƚċĤũĲƚШ ĬĲШ
ũќċƓƓũŔĦċƣŔŸŰШĬƨШƓƖŔŰĦŔƓĲШĬƨШƓŸũũƨĲƨƖрƓċǃĲƨƖШыǃШĦŸůƓƖŔƚШũċШ
ƖĳƓċƖƣŔƣŔŸŰШĬĲƚШƖĲƚƓŸŰƚċĤŔũŔƣĳƚШĬĲШĦĲƣƣĲШċƓƓũŔĦċƣŔŸŰШĲŰƣƖĲШ
ũќÖEШĲƣШƚĲƚШEƣċƣƚШůĲůĤƖĲƚьЮ 

ÉƨƖШ ũċШ ĤċƚĲШ ĬĲƚШ ĦŸŰĦũƨƚŔŸŰƚШ ĬƨШ ƖĳĲǂċůĲŰЯШ ũċШ
9ŸůůŔƚƚŔŸŰШĳũċĤŸƖĲƖċШĲŰШΞΜΞΠШĬĲƚШƖĲĦŸůůċŰĬċƣŔŸŰƚШ
ыŰŸŰШĦŸŰƣƖċŔŊŰċŰƣĲƚьШƚƨƖШũċШůċŰŔĿƖĲШĬĲШůŔĲƨǂШċƓƓũŔƕƨĲƖШ
ũĲШÂÂÂШĬċŰƚШũќÖEЮ 

 

 

¤ШÂŸƨƖШĦŸŰŰċŘƣƖĲШũĲШĬĳƣċŔũШĬƨШƚƣċƣƨƣШĬĲШũċШ[ƖċŰĦĲШƻŔƚрěрƻŔƚШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬќĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚЯШƻŸŔƖШũĲƚШ
ƚĲĦƣŔŸŰƚШĬĳĬŔĳĲƚШěШĦőċƕƨĲШƚƨĤƚƣċŰĦĲШƻŔƚĳĲЯШċŔŰƚŔШƕƨĲШũĲШƣċĤũĲċƨШƖĳĦċƓŔƣƨũċƣŔŉШĲŰШ ŰŰĲǂĲШ 

 

ĦƣŔŸŰШċƨШŰŔƻĲċƨШŰċƣŔŸŰċũ 
xŸŔШƚƨƖШũċШƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲ 
§ĤŢĲĦƣŔŉƚШĬĲШũċШxÑEШĦŸŰƣƖĲШũĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШĬĲƚШƣƖċŰƚƓŸƖƣƚ 
xċШũŸŔШŰ҄ΞΜΝΡрΦΦΞШĬƨШΝΤШċŸƫƣШΞΜΝΡШƖĲũċƣŔƻĲШěШũċШƣƖċŰƚŔƣŔŸŰШ
ĳŰĲƖŊĳƣŔƕƨĲШƓŸƨƖШũċШĦƖŸŔƚƚċŰĦĲШƻĲƖƣĲШыxÑEьЯШƓƨĤũŔĳĲШċƨШs§Ш
ĬƨШΝΥШċŸƫƣШΞΜΝΡШыƻŸŔƖЮƓũƨƚЮũŸŔŰьЯШċШǯǂĳШƨŰШŸĤŢĲĦƣŔŉШŊĳŰĳƖċũШ
ĬċŰƚШ ũĲШ ĬŸůċŔŰĲШ ĬĲШ ũċШ ũƨƣƣĲШ ĦŸŰƣƖĲШ ũċШ ƓŸũũƨƣŔŸŰШ
ċƣůŸƚƓőĳƖŔƕƨĲ аШũċШƓŸũŔƣŔƕƨĲШĳŰĲƖŊĳƣŔƕƨĲШŰċƣŔŸŰċũĲШĬŸŔƣШ
ĦŸŰƣƖŔĤƨĲƖШěШũċШƖĳċũŔƚċƣŔŸŰШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲШ
ũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШƓƖĳƻƨƚШƓċƖШũĲШƓũċŰШŰċƣŔŸŰċũШĬĲШ
ƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШ
ыÂÅEÂ ьШыċƖƣŔĦũĲШΝĲƖьЮШ 

xĲШÑŔƣƖĲШfff ĬĲШũċШxÑEШыÑƖċŰƚƓŸƖƣƚьШĦŸůƓŸƖƣĲШƓũƨƚŔĲƨƖƚШ
ĬŔƚƓŸƚŔƣŔŸŰƚШƓŸƨƖШċĦĦĳũĳƖĲƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ĬĲШƓŸũũƨċŰƣƚ а 

Á ũѣċƨƣŸрƓċƖƣċŊĲШ ыċƖƣŔĦũĲШ ΟΠьШ ĲƣШ ũĲШ ĦŸрƻŸŔƣƨƖċŊĲШ
ыċƖƣŔĦũĲШΠΥьЯ 

Á ũċШƓƖŔŸƖŔƣĳШċƨǂШƣƖċŰƚƓŸƖƣƚШĲŰШĦŸůůƨŰШěШŉċŔĤũĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШыĲƣШĬĲШ
]EÉьШыċƖƣŔĦũĲШΟΣьЯ 

Á ĬĲƚШ ŸĤŢĲĦƣŔŉƚШ ĦőŔǭƖĳƚЯШ ċƚƚŸƖƣŔƚШ ĬѣĳĦőĳċŰĦĲƚШ
ƓƖĳĦŔƚĲƚЯШƓŸƨƖШċĦĦƖŸŘƣƖĲШũċШƓċƖƣШĬĲƚШƻĳőŔĦƨũĲƚШěШ
ŉċŔĤũĲƚШĳůŔƚƚŔŸŰƚШыĬĲШƓŸũũƨċŰƣƚШĲƣШĬĲШ]EÉьШĬċŰƚШ
ũĲƚШǰŸƣƣĲƚШƓƨĤũŔƕƨĲƚШыũѣEƣċƣЯШƚĲƚШĳƣċĤũŔƚƚĲůĲŰƣƚШ
ƓƨĤũŔĦƚЯШ ũĲƚШ ĦŸũũĲĦƣŔƻŔƣĳƚШ ƣĲƖƖŔƣŸƖŔċũĲƚЯШ ũĲƚШ
ĲŰƣƖĲƓƖŔƚĲƚШŰċƣŔŸŰċũĲƚьШыċƖƣŔĦũĲШΟΤьЯ 

Á ƨŰШŸĤŢĲĦƣŔŉЯШĬѣŔĦŔШΞΜΟΜЯШĬѣŔŰƚƣċũũċƣŔŸŰШĬѣċƨШůŸŔŰƚШ
ƚĲƓƣШůŔũũŔŸŰƚШĬĲШƓŸŔŰƣƚШĬĲШĦőċƖŊĲШĬĲШƻĳőŔĦƨũĲƚШ
ĳũĲĦƣƖŔƕƨĲƚШ ĲƣШ őǃĤƖŔĬĲƚШ ƖĲĦőċƖŊĲċĤũĲƚШ ыċƖƣŔĦũĲШ
ΠΝьЯ 

Á ũċШƓŸƚƚŔĤŔũŔƣĳЯШƓŸƨƖШũĲƚШůċŔƖĲƚШŸƨШũĲƚШƓƖĳƚŔĬĲŰƣƚШ
ĬѣƨŰШ ĳƣċĤũŔƚƚĲůĲŰƣШ ƓƨĤũŔĦШ ĬĲШ ĦŸŸƓĳƖċƣŔŸŰШ
ŔŰƣĲƖĦŸůůƨŰċũĲЯШ ĬĲШ ĦƖĳĲƖШ ĬĲƚШ ǍŸŰĲƚШ ĬĲШ
ĦŔƖĦƨũċƣŔŸŰШ ƖĲƚƣƖĲŔŰƣĲШ ыü9ÅьШ ĬċŰƚШ ũĲƚШ
ċŊŊũŸůĳƖċƣŔŸŰƚШĲƣШũĲƚШǍŸŰĲƚШĦŸƨƻĲƖƣĲƚШƓċƖШƨŰШ
ƓũċŰШĬĲШƓƖŸƣĲĦƣŔŸŰШĬĲШũѣċƣůŸƚƓőĿƖĲШыÂÂ ьШƕƨŔШĲƚƣШ
ċĬŸƓƣĳЯШĲŰШĦŸƨƖƚШĬѣĳũċĤŸƖċƣŔŸŰШŸƨШĬĲШƖĳƻŔƚŔŸŰЮШ
xĲƚШü9ÅШƚŸŰƣШĬĳũŔůŔƣĳĲƚШƓċƖШƨŰШċƖƖĶƣĳШƕƨŔШǯǂĲШũĲƚШ
ůĲƚƨƖĲƚШ ĬĲШ ƖĲƚƣƖŔĦƣŔŸŰШ ĬĲШ ĦŔƖĦƨũċƣŔŸŰШ
ċƓƓũŔĦċĤũĲƚШ ĲƣШ ĬĳƣĲƖůŔŰĲШ ũĲƚШ ĦċƣĳŊŸƖŔĲƚШ ĬĲШ
ƻĳőŔĦƨũĲƚШ ƻŔƚĳĲƚЮШ xĲƚШ ƻĳőŔĦƨũĲƚШ ċƨƣŸƖŔƚĳƚШ ěШ
ĦŔƖĦƨũĲƖШ ĬċŰƚШ ƨŰĲШ ü9ÅШ ŉŸŰƣШ ũѣŸĤŢĲƣШ ĬѣƨŰĲШ
ŔĬĲŰƣŔǯĦċƣŔŸŰШĤċƚĳĲШƚƨƖШũĲƨƖШĦŸŰƣƖŔĤƨƣŔŸŰШěШũċШ
ƖĳĬƨĦƣŔŸŰШĬĲШũċШƓŸũũƨƣŔŸŰШċƣůŸƚƓőĳƖŔƕƨĲШыċƖƣŔĦũĲШ
ΠΥьЯ 

Á ũĲШƖĲŰŉŸƖĦĲůĲŰƣШĬƨШĦŸŰƣƖŻũĲШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШ
ƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШыĬŸŰƣШũĲƚШƓċƖƣŔĦƨũĲƚШ
ǯŰĲƚьШ ěШ ũѣĳĦőċƓƓĲůĲŰƣШ ĬĲƚШ ƻĳőŔĦƨũĲƚШ
ƓċƖƣŔĦƨũŔĲƖƚШĲƣШƨƣŔũŔƣċŔƖĲƚШũĳŊĲƖƚШũŸƖƚШĬƨШĦŸŰƣƖŻũĲШ
ƣĲĦőŰŔƕƨĲШыċƖƣŔĦũĲШΣΡьЮ

ÂÅEÂШШ 
ƨШ ƣŔƣƖĲШ ĬĲШ ũѣċƖƣŔĦũĲШ ΣΠШ ĬĲШ ũċШ xÑEЯШ ũĲШ ~ŔŰŔƚƣĿƖĲШ ĬĲШ

ũѣEŰƻŔƖŸŰŰĲůĲŰƣШċШċĬŸƓƣĳШũĲШÂÅEÂ ШĲŰШůċŔШΞΜΝΣШыƚĲШ
ƚƨĤƚƣŔƣƨċŰƣШċŔŰƚŔШċƨШƓƖĳĦĳĬĲŰƣШÂÅEÂ ШċĬŸƓƣĳШĲŰШŢƨŔũũĲƣШ
ΞΜΜΟьЯШċǯŰШĬѣċůĳũŔŸƖĲƖШũċШƕƨċũŔƣĳШĬĲШũѣċŔƖШĲƣШĬĲШƖĳĬƨŔƖĲШ
ũѣĲǂƓŸƚŔƣŔŸŰШ ĬĲƚШ ƓŸƓƨũċƣŔŸŰƚШ ěШ ũċШ ƓŸũũƨƣŔŸŰШ
ċƣůŸƚƓőĳƖŔƕƨĲШыĦŉЮШċƖƖĶƣĳШĬƨШΝΜШůċŔШΞΜΝΤШĳƣċĤũŔƚƚċŰƣШũĲШ

ƓũċŰШŰċƣŔŸŰċũШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШ
ċƣůŸƚƓőĳƖŔƕƨĲƚьЮШ 

ШĦĲƣƣĲШǯŰЯШĬĲƚШŸĤŢĲĦƣŔŉƚШŰċƣŔŸŰċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШыěШũѣĲǂĦũƨƚŔŸŰШĬĲШ
ĦĲũũĲƚШĬƨШ9cΠШĬƨĲƚШěШũċШŉĲƖůĲŰƣċƣŔŸŰШĲŰƣĳƖŔƕƨĲШĬĲƚШ
ƖƨůŔŰċŰƣƚШĬќĳũĲƻċŊĲьШŸŰƣШĳƣĳШǯǂĳƚШƓċƖШũĲШĬĳĦƖĲƣШŰ҄ШΞΜΝΤр



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΥ 

ΦΠΦШĬƨШΝΜШůċŔШΞΜΝΤШƓŸƨƖШũĲƚШƓĳƖŔŸĬĲƚШΞΜΞΜрΞΜΞΠЯШΞΜΞΡр
ΞΜΞΦШĲƣШěШƓċƖƣŔƖШĬĲШΞΜΟΜШыĦŉЮШƣċĤũĲċƨШĦŔрċƓƖĿƚьЮШ 

xĲШÂÅEÂ ШĬŸŔƣШĶƣƖĲШƖĳĳƻċũƨĳШƣŸƨƚШũĲƚШĦŔŰƕШċŰƚШĲƣЯШƚŔШ
ĤĲƚŸŔŰЯШƖĳƻŔƚĳЮ 

 

 ΞΜΞΜрΞΜΞΠ ΞΜΞΡрΞΜΞΦ 
ěШƓċƖƣŔƖШĬĲШ
ΞΜΟΜ 

É§Ξ рΡΡӖ рΣΣӖ рΤΤӖ 
 §ǂ рΡΜӖ рΣΜӖ рΣΦӖ 
9§é ~ рΠΟӖ рΠΤӖ рΡΞӖ 
 cΟ рΠӖ рΠӖ рΝΟӖ 
Â~ΞЯΡ рΞΤӖ рΠΞӖ рΡΤӖ 
EŰŊċŊĲůĲŰƣƚШŰċƣŔŸŰċƨǂШĬĲШƖĳĬƨĦƣŔŸŰШǯǂĳƚШƓŸƨƖШũċШ[ƖċŰĦĲШыċŰŰĳĲШĬĲШ
ƖĳŉĳƖĲŰĦĲ аШΞΜΜΡьЮ 

 

ÉƨŔƣĲШ ěШ ũċШ ĦŸŰƚƨũƣċƣŔŸŰШ ƓƨĤũŔƕƨĲШ ĬƨШ ƓƖŸŢĲƣШ ĬќċƖƖĶƣĳШ
ĳƣċĤũŔƚƚċŰƣШũĲШŰŸƨƻĲċƨШÂÅEÂ ЯШũќċƖƖĶƣĳШĬƨШΥШĬĳĦĲůĤƖĲШ
ΞΜΞΞШĳƣċĤũŔƚƚċŰƣШũċШƻĲƖƚŔŸŰШĬĳǯŰŔƣŔƻĲШĬƨШÂÅEÂ ШċШĳƣĳШ
ƓƨĤũŔĳШċƨШs§ШĬƨШΝΣШĬĳĦĲůĤƖĲШΞΜΞΞЮШ9ĲШŰŸƨƻĲċƨШÂÅEÂ ЯШ
ƕƨŔШĦŸŰƚƣŔƣƨĲШĬŸŰĦШũĲШƣƖŸŔƚŔĿůĲШĲƣШĬŸŰƣШũĲШƚƨŔƻŔШƚĲƖċШ
ċƚƚƨƖĳШƓċƖШũĲШ9ŸŰƚĲŔũШŰċƣŔŸŰċũШĬĲШũќċŔƖШы9  ьШċƨШůŸŔŰƚШƨŰĲШ
ŉŸŔƚШƓċƖШċŰЯШĦŸƨƻƖĲШũċШƓĳƖŔŸĬĲШΞΜΞΞрΞΜΞΡЮ 

?ċŰƚШũĲШĦċĬƖĲШĬĲШũċШůŔƚĲШěШŢŸƨƖШĬƨШÂÅEÂ ЯШƚĲƨũШũќċƖƖĶƣĳШ
ÂÅEÂ ШƓƖĳĦĳĬĲŰƣШĲƚƣШƖĳƻŔƚĳШыċƖƖĶƣĳШĬƨШΝΜШůċŔШΞΜΝΤьШ
ƓƨŔƚƕƨĲШũĲƚШŸĤŢĲĦƣŔŉƚШěШċƣƣĲŔŰĬƖĲШĲƣШǯǂĳƚШĬċŰƚШũĲШĬĳĦƖĲƣШ
Ű҄ΞΜΝΤрΦΠΦШ ĬƨШ ΝΜШ ůċŔШ ΞΜΝΤШŰĲШ ƚŸŰƣШ ƓċƚШ ůŸĬŔǯĳƚЮШ
9ŸŰŉŸƖůĳůĲŰƣШċƨǂШċƖƣŔĦũĲƚШΣШĲƣШΝΜШĬĲШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞШ
ыĬŔƖĲĦƣŔƻĲШыÖEьШΞΜΝΣоΞΞΥΠШƚƨƖШũċШƖĳĬƨĦƣŔŸŰШĬĲƚШĳůŔƚƚŔŸŰƚШ
ŰċƣŔŸŰċũĲƚШĬĲШĦĲƖƣċŔŰƚШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚьЯШũĲШ
ÂÅEÂ ШĬĲƻċŔƣШĶƣƖĲШůŔƚШěШŢŸƨƖШċƻċŰƣШũĲШΝĲƖШċƻƖŔũШΞΜΞΟЮ 

xĲШ ŰŸƨƻĲũШ ċƖƖĶƣĳШ ÂÅEÂ Ш ĬĳǯŰŔƣШ ĲŰШ ċŰŰĲǂĲШƚŔǂШ ċǂĲƚШ
ƓƖŔŸƖŔƣċŔƖĲƚШƖĲŊƖŸƨƓċŰƣШΠΦШůĲƚƨƖĲƚШĬĲШƖĳĬƨĦƣŔŸŰШĬĲƚШ
ĳůŔƚƚŔŸŰƚШĬĲƚШĦŔŰƕШƓŸũũƨċŰƣƚШƻŔƚĳƚШыÉ§ΞЯШ §ǂЯШ cΟЯШ
9§é ~ШĲƣШÂ~ΞЯΡьШĬċŰƚШƣŸƨƚШũĲƚШƚĲĦƣĲƨƖƚЮШ9ќĲƚƣШĬċŰƚШũĲШ

ƚĲĦƣĲƨƖШĬĲƚШƣƖċŰƚƓŸƖƣƚШƕƨĲШũĲШÂÅEÂ ШΞΜΞΟрΞΜΞΤШĦŔĤũĲШũĲШ
ƓũƨƚШŊƖċŰĬШŰŸůĤƖĲШĬĲШůĲƚƨƖĲƚШыΝΦШĲŰШƣŸƨƣьЯШƚƨŔƻŔШĬĲШ
ũќċŊƖŔĦƨũƣƨƖĲШыΝΟьЮШ 9őċƕƨĲШ ůĲƚƨƖĲШ ĲƚƣШ ċƚƚŸƖƣŔĲШ ĬĲШ
ůŸĬċũŔƣĳƚШĬĲШůŔƚĲШĲŰШƒƨƻƖĲЮШxќċƖƖĶƣĳШƓƖĳƻŸŔƣШĳŊċũĲůĲŰƣШ
ĬĲƚШůĲƚƨƖĲƚШĬĲШĦŸŰƣƖŻũĲШĲƣШĬĲШƚŸƨƣŔĲŰШĬĲƚШċĦƣŔŸŰƚШ
ůŔƚĲƚШĲŰШƒƨƻƖĲЯШĲƣШĬĲƚШċĦƣŔŸŰƚШĬќċůĳũŔŸƖċƣŔŸŰШĬĲƚШ
ĦŸŰŰċŔƚƚċŰĦĲƚЯШĬĲШůŸĤŔũŔƚċƣŔŸŰШĬĲƚШƣĲƖƖŔƣŸŔƖĲƚЯШĲƣШĬĲШ
ǯŰċŰĦĲůĲŰƣЮ 

?ĲƨǂШƚĦĳŰċƖŔŸƚШĬќĳůŔƚƚŔŸŰƚШƚŸƨƚрƣĲŰĬĲŰƣШũĲШÂÅEÂ аШ
ũќƨŰШĦŸůƓƖĲŰċŰƣШƣŸƨƣĲƚШũĲƚШůĲƚƨƖĲƚШĲǂŔƚƣċŰƣĲƚШыĦќĲƚƣрěр
ĬŔƖĲШũĲƚШůĲƚƨƖĲƚШċĬŸƓƣĳĲƚШŢƨƚƕƨќċƨШΟΝШĬĳĦĲůĤƖĲШΞΜΝΦьШ
ċƓƓĲũĳШƚĦĳŰċƖŔŸШ ~EШĲƣШ ũќċƨƣƖĲШ ĦŸůƓƖĲŰċŰƣШ ĬĲƚШ
ůĲƚƨƖĲƚШ ĬŔƣĲƚШ ƚƨƓƓũĳůĲŰƣċŔƖĲƚШ ыĬŔƣШƚĦĳŰċƖŔŸШ ~ÉьШ
ĬĳĦŔĬĳĲƚШĲƣоŸƨШĳũċĤŸƖĳĲƚШĬĲƓƨŔƚШũĲШΝĲƖШŢċŰƻŔĲƖШΞΜΞΜЮШ?ċŰƚШ
ũĲШĦċĬƖĲШĬĲШĦĲƚШƣƖċƻċƨǂШƓƖĳƓċƖċƣŸŔƖĲƚЯШũĲШ9ŔƣĲƓċШĲƚƣШƻĲŰƨШ
ĲŰШ ċƓƓƨŔШ ċƨШ ~ÑEШ ƓŸƨƖШ ĦŸŰƚƣƖƨŔƖĲШ ĬĲƚШ ƚĦĳŰċƖŔŸƚШ
ƓƖŸƚƓĲĦƣŔŉƚШĬќĳůŔƚƚŔŸŰƚШĬĲШƓŸũũƨċŰƣƚШċƣůŸƚƓőĳƖŔƕƨĲƚШ
ƓŸƨƖШũċШ[ƖċŰĦĲШĬĲШΞΜΞΜШěШΞΜΡΜЯШƓċƖШŔŰƣĲƖƻċũũĲШĬĲШĦŔŰƕШċŰƚЯШ
ƚĲũŸŰШƨŰШƚĦĳŰċƖŔŸШ ~EШĲƣШƨŰШƚĦĳŰċƖŔŸШ ~ÉЮШxĲШƖċƓƓŸƖƣШ
ǯŰċũШĳƣċĤũŔШƓċƖШũĲШ9ŔƣĲƓċЯШĲƣШƚŸƨůŔƚШċƨШ~ÑEШĲŰШŰŸƻĲůĤƖĲШ
ΞΜΞΝЯШƕƨŔШĲƚƣШĬŔƚƓŸŰŔĤũĲШƚƨƖШũĲШƚŔƣĲШĬƨШ~ÑEЯШƓƖĳƚĲŰƣĲШũĲƚШ
ůĳƣőŸĬŸũŸŊŔĲƚШ ĬќĲƚƣŔůċƣŔŸŰШ ĲƣШ ĬŸŰŰĳĲƚШ ƨƣŔũŔƚĳĲƚЯШ ĲƣШ
ċŰċũǃƚĲШũĲƚШƖĳĬƨĦƣŔŸŰƚШĬќĳůŔƚƚŔŸŰШĲƚƣŔůĳĲƚШƓċƖШƚŸƨƚр
ƚĲĦƣĲƨƖШĲƣШƓċƖШƚƨĤƚƣċŰĦĲЯШƚĲũŸŰШũĲƚШůĲƚƨƖĲƚШĲŰШƻŔŊƨĲƨƖЮШ
xĲШƚĦĳŰċƖŔŸШ ~ÉШƚĲШĤċƚċŰƣШƚƨƖШũĲШůĶůĲШƚĦĳŰċƖŔŸШĬĲШ
ĬŸŰŰĳĲƚШĦũŔůċƣШůŸĬĳũŔƚĳĲƚШƕƨĲШƓŸƨƖШũĲШƚĦĳŰċƖŔŸШ ~EЯШ
ũќŔůƓċĦƣШĬĲƚШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШĬƨШÂÅEÂ ШƓĲƨƣШ
ĶƣƖĲШůŔĲƨǂШċƓƓƖĳĦŔĳЯШĲŰШĦŸůƓċƖċŔƚŸŰШċƨШƚĦĳŰċƖŔŸШ ~EЮШ
ÉĲũŸŰШũĲШ~ÑEЯШĦĲƚШĳƻċũƨċƣŔŸŰƚШůŸŰƣƖĲŰƣШƕƨĲШũĲШƚĦĳŰċƖŔŸШ
ċƻĲĦШůĲƚƨƖĲƚШƚƨƓƓũĳůĲŰƣċŔƖĲƚШƓĲƖůĲƣƣƖċŔƣШĬĲШƖĲƚƓĲĦƣĲƖШ
ũĲƚШƓũċŉŸŰĬƚШĬќĳůŔƚƚŔŸŰƚШĬĲƚШĦŔŰƕШƓŸũũƨċŰƣƚШǯǂĳƚШƓŸƨƖШũċШ
[ƖċŰĦĲШƓċƖШũċШĬŔƖĲĦƣŔƻĲШ E9ШΞЯШĲƣШĲƚƣШůĶůĲШŰĳĦĲƚƚċŔƖĲШ
ƓŸƨƖШũќċƣƣĲŔŰƣĲШĬĲƚШŸĤŢĲĦƣŔŉƚШĬĲШƖĲŢĲƣƚШĬĲШ cΟШĬĲШΞΜΟΜШ
ыƚĲƨũĲШƚƨĤƚƣċŰĦĲШŰĲШƖĲƚƓĲĦƣċŰƣШƓċƚШũĲƚШŸĤŢĲĦƣŔŉƚШĬċŰƚШũĲШ
ƚĦĳŰċƖŔŸШ ~EьЮ 

 

üŸŰĲƚШěШŉċŔĤũĲШĳůŔƚƚŔŸŰƚШыü[Eь 
xŸŔШĬѣŸƖŔĲŰƣċƣŔŸŰШĬĲƚШůŸĤŔũŔƣĳƚШĲƣШü[E 
ÖŰĲШ ĬĲƚШ ƓƖŔŰĦŔƓċũĲƚШ ůĲƚƨƖĲƚШ ƓƖĳƻƨĲƚШ ƓċƖШ ũċШ ũŸŔШ
ĬѣŸƖŔĲŰƣċƣŔŸŰШĬĲƚШůŸĤŔũŔƣĳƚШыx§~ШтШƻŸŔƖЮƚĲĦƣŔŸŰЮ9ũŔůċƣЮшЮ
ċƨЮŰŔƻĲċƨЮŉƖċŰĩċŔƚьШĲƚƣШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲƚШǍŸŰĲƚШěШ
ŉċŔĤũĲƚШĳůŔƚƚŔŸŰƚШůŸĤŔũŔƣĳШыü[EрůШтШċƖƣŔĦũĲƚШΥΡШĲƣШΥΣьЮШ
9ĲƚШ ĬĲƖŰŔĿƖĲƚШ ƖĲůƓũċĦĲŰƣШ ũĲƚШ ǍŸŰĲƚШ ěШ ĦŔƖĦƨũċƣŔŸŰШ
ƖĲƚƣƖĲŔŰƣĲШыü9ÅьЯШƓƖĳƻƨĲƚШƓċƖШũċШũŸŔШŰ҄ΞΜΝΡрΦΦΞШƚƨƖШũċШ
ƣƖċŰƚŔƣŔŸŰШĳŰĲƖŊĳƣŔƕƨĲШыċƖƣŔĦũĲШΠΥьШĲƣШůŔƚĲƚШĲŰШċƓƓũŔĦċƣŔŸŰШ
ƓċƖШũĲШĬĳĦƖĲƣШŰ҄ΞΜΝΣрΥΠΤЮШ 

xќċƖƣŔĦũĲШΥΣШĬĲШũċШx§~ШƖĲŰĬШŸĤũŔŊċƣŸŔƖĲШũѣŔŰƚƣċƨƖċƣŔŸŰШĬѣƨŰĲШ
ü[EрůШċƻċŰƣШũĲШΟΝШĬĳĦĲůĤƖĲШΞΜΞΜШũŸƖƚƕƨĲШũĲƚШŰŸƖůĲƚШĬĲШ
ƕƨċũŔƣĳШ ĬĲШ ũѣċŔƖШ ŰĲШ ƚŸŰƣШ ƓċƚШ ƖĲƚƓĲĦƣĳĲƚШ ĬĲШ ůċŰŔĿƖĲШ
ƖĳŊƨũŔĿƖĲШ ƚƨƖШ ũĲШ ƣĲƖƖŔƣŸŔƖĲШ ĬĲШ ũċШ ĦŸůůƨŰĲШ ŸƨШ ĬƨШ

ŊƖŸƨƓĲůĲŰƣШĬĲШĦŸůůƨŰĲƚЮШ ШĦŸůƓƣĲƖШĬƨШΝĲƖШŢċŰƻŔĲƖШ
ΞΜΞΝЯШ ũѣŔŰƚƣċƨƖċƣŔŸŰШ ĬѣƨŰĲШ ü[EрůШ ĲƚƣШ ĳŊċũĲůĲŰƣШ
ŸĤũŔŊċƣŸŔƖĲЯШ ĬċŰƚШ ƨŰШ ĬĳũċŔШ ĬĲШ ĬĲƨǂШ ċŰƚЯШ ũŸƖƚƕƨĲШ ũĲƚШ
ŰŸƖůĲƚШĬĲШƕƨċũŔƣĳШĬĲШũѣċŔƖШŰĲШƚŸŰƣШƓċƚШƖĲƚƓĲĦƣĳĲƚШĬĲШ
ůċŰŔĿƖĲШƖĳŊƨũŔĿƖĲШƚƨƖШũĲШƣĲƖƖŔƣŸŔƖĲШĬĲШũċШĦŸůůƨŰĲШŸƨШĬƨШ
ŊƖŸƨƓĲůĲŰƣШ ĬĲШ ĦŸůůƨŰĲƚШ ĲƣШ ƕƨĲШ ũĲƚШ ƣƖċŰƚƓŸƖƣƚШ
ƣĲƖƖĲƚƣƖĲƚШƚŸŰƣШěШũѣŸƖŔŊŔŰĲШĬѣƨŰĲШƓċƖƣШƓƖĳƓŸŰĬĳƖċŰƣĲШĬĲƚШ
ĬĳƓċƚƚĲůĲŰƣƚЮ 

ŔŰƚŔЯШũĲШƓƖŔŰĦŔƓĲШĬќƨŰĲШü[EрůЯШƕƨŔШƖĲƓŸƚĲШƚƨƖШũĲШƚǃƚƣĿůĲШ
ĬĲƚШƻŔŊŰĲƣƣĲƚШ9ƖŔƣќ ŔƖЯШĦŸŰƚŔƚƣĲШĲŰШũċШƓŸƚƚŔĤŔũŔƣĳШƓŸƨƖШƨŰĲШ
ĦŸũũĲĦƣŔƻŔƣĳШĬĲШũŔůŔƣĲƖШũќċĦĦĿƚШěШƨŰĲШƓċƖƣŔĲШĬƨШƣĲƖƖŔƣŸŔƖĲШċƨǂШ
ƻĳőŔĦƨũĲƚШ ũĲƚШ ƓũƨƚШ ĳůĲƣƣĲƨƖƚШ ĬĲШ ƓŸũũƨċŰƣƚШ



 

ÅċƓƓŸƖƣШÉĲĦƣĲŰШΞΜΞΠ    ΝΦΦ 

ċƣůŸƚƓőĳƖŔƕƨĲƚШ ƓĲŰĬċŰƣШ ƨŰĲШ ƓĳƖŔŸĬĲШ ĬŸŰŰĳĲШ ыŢŸƨƖƚЯШ
őĲƨƖĲƚЯШĲƣĦЮьЯШƚĲũŸŰШũĲƚШĦƖŔƣĿƖĲƚШĬĲШƚŸŰШĦőŸŔǂШыƓĳƖŔůĿƣƖĲЯШ
őŸƖċŔƖĲƚЯШƣǃƓĲƚШĬĲШƻĳőŔĦƨũĲƚьЯШĬċŰƚШũќŸĤŢĲĦƣŔŉШĬќċůĳũŔŸƖĲƖШ
ũċШƕƨċũŔƣĳШĬĲШũќċŔƖШĲƣШĬĲШƓƖŸƣĳŊĲƖШũċШƚċŰƣĳШĬĲƚШƓŸƓƨũċƣŔŸŰƚЮШ
ÂċƖШċŔũũĲƨƖƚЯШũĲƚШƖĲƚƣƖŔĦƣŔŸŰƚШĬĲШĦŔƖĦƨũċƣŔŸŰШũŸƖƚШĬĲƚШƓŔĦƚШ
ĬĲШƓŸũũƨƣŔŸŰШƓĲƨƻĲŰƣШĶƣƖĲШƓƖŔƚĲƚШĬĲШŉċĩŸŰШċƨƣŸůċƣŔƕƨĲШ
ƓċƖШũĲƚШƓƖĳŉĲƣƚЮ 

ƻĲĦШ ũċШ x§~ЯШ ƣŸƨƣĲƚШ ũĲƚШ ċŊŊũŸůĳƖċƣŔŸŰƚШ ĬĲШ ƓũƨƚШ ĬĲШ
ΝΜΜ ΜΜΜШőċĤŔƣċŰƣƚШŸŰƣШĳƣĳШċůĲŰĳĲƚШěШĳƣƨĬŔĲƖШũċШŉċŔƚċĤŔũŔƣĳШ
ĬĲШũċШůŔƚĲШĲŰШƓũċĦĲШĬѣƨŰĲШü[EрůЮШ ŔŰƚŔЯШĲũũĲШƻŔƚċŔƣШƨŰШ
ĬĳƓũŸŔĲůĲŰƣШ ƖċƓŔĬĲШ ĬĲƚШ ü[EрůЯШ ƚƨƖƣŸƨƣШ ĬċŰƚШ ũĲƚШ ΝΞШ
ċŊŊũŸůĳƖċƣŔŸŰƚШƻŔƚĳĲƚШƓċƖШũĲШĦŸŰƣĲŰƣŔĲƨǂШĲƨƖŸƓĳĲŰШĲƣШŸƮШ
ũĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШƓŸƨƖШũĲШ §ΞШĲƣШũĲƚШ
Â~ΝΜШƚŸŰƣШ ƖĳŊƨũŔĿƖĲůĲŰƣШ ĬĳƓċƚƚĳĲƚШ ыfũĲрĬĲр[ƖċŰĦĲЯШ
~ċƖƚĲŔũũĲЯШ  ŔĦĲЯШ xǃŸŰЯШ ]ƖĲŰŸĤũĲЯШ ÉƣƖċƚĤŸƨƖŊЯвьЮШ ũŸƖƚШ
ƕƨѣŔũШĲǂŔƚƣċŔƣШΞΠΤШü[EШыxŸƽЮEůŔƚƚŔŸŰЮüŸŰĲƚШŸƨШxEüьШĲŰШċƻƖŔũШ
ΞΜΞΜШĬċŰƚШΝΟШEƣċƣƚШůĲůĤƖĲƚШĬĲШũќÖEШыƚŸƨƖĦĲ жЮ ?E~EеЮ
ƚĲƓƣĲůĤƖĲЮΥΣΥΣьЯШƚĲƨũĲůĲŰƣШƣƖŸŔƚШċŊŊũŸůĳƖċƣŔŸŰƚШĲŰШ
[ƖċŰĦĲШ ыÂċƖŔƚЯШ ]ƖĲŰŸĤũĲШ ĲƣШ ÉƣƖċƚĤŸƨƖŊьШ ƚѣĳƣċŔĲŰƣШ
ĲŰŊċŊĳĲƚШĬċŰƚШƨŰĲШƣĲũũĲШĬĳůċƖĦőĲШċƻċŰƣШƕƨĲШũċШx§~Ш
ŰќĳƣĲŰĬĲШũĲƚШƓƖĲƚĦƖŔƓƣŔŸŰƚШĬĲШŉċĩŸŰШƓũƨƚШũċƖŊĲЮШxċШx§~Ш
ŉċĦŔũŔƣĲШ ĬŸŰĦШ ũĲƨƖШ ĬĳƓũŸŔĲůĲŰƣШ ĲŰШ ĬŸŰŰċŰƣШ ċƨǂШ
ĦŸũũĲĦƣŔƻŔƣĳƚШũĲƚШŸƨƣŔũƚШŰĳĦĲƚƚċŔƖĲƚЮШ 

ƓƖĿƚШũѣċƓƓĲũШũċŰĦĳШƓċƖШũĲШ]ŸƨƻĲƖŰĲůĲŰƣЯШƨŰШƓċƖƣĲŰċƖŔċƣШ
ċШĳƣĳШƚŔŊŰĳШũĲШΥШŸĦƣŸĤƖĲШΞΜΝΥШĲŰƣƖĲШũќEƣċƣШĲƣШĦĲƚШΝΡШƻŔũũĲƚШ
ĲƣШůĳƣƖŸƓŸũĲƚШƓŸƨƖШůĲƣƣƖĲШĲŰШƓũċĦĲШŸƨШƖĲŰŉŸƖĦĲƖШƨŰĲШü[Eр
ůШĬќŔĦŔШΞΜΞΜЮШ?ĲШƚŸŰШĦŻƣĳЯШũќEƣċƣШƚќĲƚƣШĲŰŊċŊĳШěШůĲƣƣƖĲШĲŰШ
ƓũċĦĲШ ũĲƚШ ĦŸŰĬŔƣŔŸŰƚШ ƖĿŊũĲůĲŰƣċŔƖĲƚШ ĲƣШ ŢƨƖŔĬŔƕƨĲƚШ
ŰĳĦĲƚƚċŔƖĲƚШċƨШĬĳƓũŸŔĲůĲŰƣШĲǭŔĦċĦĲШĬĲШĦĲƚШǍŸŰĲƚШĲƣШěШ
ƚŸƨƣĲŰŔƖШĦĲƚШƻŔũũĲƚШƓŸƨƖШũċШůŔƚĲШĲŰШƓũċĦĲШĬĲШƓĳċŊĲƚШ
ƨƖĤċŔŰƚШ ĲƣШ ĬĲƚШ ƻŸŔĲƚШ ĬĲШ ĦŔƖĦƨũċƣŔŸŰШ ĬĳĬŔĳĲƚШ ċƨǂШ
ƣƖċŰƚƓŸƖƣƚШĲŰШĦŸůůƨŰШŸƨШċƨШĦŸƻŸŔƣƨƖċŊĲЮШ 

EŰШċƓƓũŔĦċƣŔŸŰШĬĲШũċШx§~ЯШũĲШĬĳĦƖĲƣШŰ҄ΞΜΞΜрΝΝΟΥШĬƨШΝΣШ
ƚĲƓƣĲůĤƖĲШΞΜΞΝШыs§ШĬƨШΝΤШƚĲƓƣĲůĤƖĲШΞΜΞΜьШǯǂĲШũĲƚШ
ĦƖŔƣĿƖĲƚШĬĲШůŔƚĲШĲŰШƓũċĦĲШĬќƨŰĲШü[EрůЮШ9ŸŰĦƖĿƣĲůĲŰƣЯШũĲШ
ĬĳĦƖĲƣШ ĬĳǯŰŔƣШ ũĲƚШ ĦƖŔƣĿƖĲƚШ ƖĲũċƣŔŉƚШ ċƨШ ŰŸŰрƖĲƚƓĲĦƣШ ĬĲШ
ůċŰŔĿƖĲШ ƖĳŊƨũŔĿƖĲШ ĬĲƚШ ŰŸƖůĲƚШ ĬĲШ ũċШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖШ
ĬŸŰŰċŰƣШũŔĲƨШěШƨŰĲШŸĤũŔŊċƣŔŸŰШĬќŔŰƚƣċƨƖċƣŔŸŰШĬѣƨŰĲШü[Eр
ůЮШ 

9ĲШĬĳĦƖĲƣШĦƖĳĲШĬĲƨǂШŰŸƨƻĲċƨǂШċƖƣŔĦũĲƚШы?ЮШΞΞΝΟШΝШΜрΞШĲƣШ
?ЮШ ΞΞΝΟрΝрΜрΟьШ ĬƨШ 9ŸĬĲШ ŊĳŰĳƖċũШ ĬĲƚШ 9ŸũũĲĦƣŔƻŔƣĳƚШ
ƣĲƖƖŔƣŸƖŔċũĲƚШƕƨŔШĬĳǯŰŔƚƚĲŰƣЯШĬќƨŰĲШƓċƖƣЯШũĲШŰŸŰрƖĲƚƓĲĦƣШĬĲШ
ůċŰŔĿƖĲШ ƖĳŊƨũŔĿƖĲШ ĬĲƚШ ŰŸƖůĲƚШ ĬĲШ ƕƨċũŔƣĳШ ĬĲШ ũќċŔƖЯШ ĲƣШ
ĬќċƨƣƖĲШ ƓċƖƣЯШ ũċШ ŰŸƣŔŸŰШ ĬĲШ ƓċƖƣШ ƓƖĳƓŸŰĬĳƖċŰƣĲШ ĬĲƚШ
ƣƖċŰƚƓŸƖƣƚШƖŸƨƣŔĲƖƚШĬċŰƚШũĲƚШĬĳƓċƚƚĲůĲŰƣƚЮШ9ŸŰĦĲƖŰċŰƣШ
ũċШŰŸƣŔŸŰШĬќŔŰŉƖċĦƣŔŸŰШў ƖĳŊƨũŔĿƖĲ џ аШŔũШƚќċŊŔƣШĬĲƚШĦċƚШŸƮШƨŰĲШ
ĬĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШĬĲШĦŸŰĦĲŰƣƖċƣŔŸŰШĬƨШ §ΞЯШĬĲƚШÂ~ΝΜШŸƨШ
ĬĲƚШÂ~ΞЯΡШŰѣĲƚƣШƓċƚШƖĲƚƓĲĦƣĳĲШċƨШůŸŔŰƚШƣƖŸŔƚШĬĲƚШĦŔŰƕШ
ĬĲƖŰŔĿƖĲƚШċŰŰĳĲƚЮШEŰƚƨŔƣĲЯШũĲƚШƣƖċŰƚƓŸƖƣƚШƣĲƖƖĲƚƣƖĲƚШƚŸŰƣШ
ĦŸŰƚŔĬĳƖĳƚШ ĦŸůůĲШ ĳƣċŰƣШ ěШ ũќŸƖŔŊŔŰĲШ ĬќƨŰĲШ ƓċƖƣШ
ƓƖĳƓŸŰĬĳƖċŰƣĲШĬĲƚШĬĳƓċƚƚĲůĲŰƣƚШĬĲШƻċũĲƨƖƚШũŔůŔƣĲƚ а 

Á ƚŸŔƣШũŸƖƚƕƨĲШũĲƚШƣƖċŰƚƓŸƖƣƚШƣĲƖƖĲƚƣƖĲƚШƚŸŰƣШũċШ
ƓƖĲůŔĿƖĲШƚŸƨƖĦĲШĬĲƚШĳůŔƚƚŔŸŰƚШƓŸũũƨċŰƣĲƚЮШEŰШ
ĦċƚШĬĲШĬĳƓċƚƚĲůĲŰƣШĬĲШũċШƻċũĲƨƖШũŔůŔƣĲШƖĲũċƣŔƻĲШ
ċƨШ ĬŔŸǂǃĬĲШ ĬќċǍŸƣĲШ ы §ΞьЯШ ũĲƚШ ĳůŔƚƚŔŸŰƚШ ěШ
ƓƖĲŰĬƖĲШ ĲŰШ ĦŸůƓƣĲШ ƚŸŰƣШ ĦĲũũĲƚШ ĬĲƚШ ŸǂǃĬĲƚШ
ĬќċǍŸƣĲШ ы §ǂьЮШ xќĳƻċũƨċƣŔŸŰШ ĬĲƚШ ĳůŔƚƚŔŸŰƚШ ĲƚƣШ
ƖĳċũŔƚĳĲШƓŸƨƖШũĲШƣĲƖƖŔƣŸŔƖĲШĬƨШƓũċŰШĬĲШƓƖŸƣĲĦƣŔŸŰШ
ĬĲШũќċƣůŸƚƓőĿƖĲШыÂÂ ьЯШĬĲШũќĳƣċĤũŔƚƚĲůĲŰƣШƓƨĤũŔĦШ
ĬĲШĦŸŸƓĳƖċƣŔŸŰШŔŰƣĲƖĦŸůůƨŰċũĲШěШǯƚĦċũŔƣĳШŸƨШĬĲШ
ũċШĦŸůůƨŰĲШĦŸŰĦĲƖŰĳƚ 

Á ƚŸŔƣШũŸƖƚƕƨĲШ ũĲƚШ ũŔĲƨǂШ ĦŸŰĦĲƖŰĳƚШ ƓċƖШ ũĲШ
ĬĳƓċƚƚĲůĲŰƣШƚŸŰƣШƚŔƣƨĳƚШůċŢŸƖŔƣċŔƖĲůĲŰƣШěШ
ƓƖŸǂŔůŔƣĳШĬĲƚШƻŸŔĲƚШĬĲШĦŔƖĦƨũċƣŔŸŰШƖŸƨƣŔĿƖĲЮ 

ÂċƖШċŔũũĲƨƖƚЯШũĲШĬĳĦƖĲƣШċƚƚŸƨƓũŔƣШĳŊċũĲůĲŰƣШũĲƚШĦƖŔƣĿƖĲƚШ
ƖĲũċƣŔŉƚШ ěШ ũċШ ĦƖĳċƣŔŸŰШ ĬĲƚШ ü[EрůШ ĬċŰƚШ ũĲƚШ ǍŸŰĲƚШ ŰĲШ
ƖĲƚƓĲĦƣċŰƣШƓċƚШũċШƖĳŊũĲůĲŰƣċƣŔŸŰШƖĲũċƣŔƻĲШěШũċШƕƨċũŔƣĳШĬĲШ
ũѣċŔƖЯШĲŰШĲǂĲůƓƣċŰƣШĬċƻċŰƣċŊĲШĬĲШĦŸũũĲĦƣŔƻŔƣĳƚШĬĲШƣċŔũũĲШ
ůŸǃĲŰŰĲЮШ 9ŸŰĦƖĿƣĲůĲŰƣЯШ ŔũШ ƓƖĳƻŸŔƣШ ĬĲƚШ
ċƚƚŸƨƓũŔƚƚĲůĲŰƣƚШ ĬċŰƚШ ƣƖŸŔƚШ ĦċƚШ ƚƓĳĦŔǯƕƨĲƚШ ыŰŸŰШ
ċƓƓũŔĦċĤũĲƚШċƨǂШŊƖċŰĬĲƚШůĳƣƖŸƓŸũĲƚь а 

Á ƚŔШĬĲƚШĬĳƓċƚƚĲůĲŰƣƚШĬĲƚШƻċũĲƨƖƚШũŔůŔƣĲƚШƚŸŰƣШ
ƖĳŊƨũŔĿƖĲƚШůċŔƚШƕƨĲШĦĲƚШƻċũĲƨƖƚШƚŸŰƣШƖĲƚƓĲĦƣĳĲƚШ
ƓŸƨƖШċƨШůŸŔŰƚШΦΡӖШĬĲШũċШƓŸƓƨũċƣŔŸŰШĬĲШĦőċƕƨĲШ
ĦŸůůƨŰĲШĦŸŰĦĲƖŰĳĲЯШũċШĦƖĳċƣŔŸŰШĬќƨŰĲШü[EрůШ
ŰќĲƚƣШƓũƨƚШŸĤũŔŊċƣŸŔƖĲ б 

Á ƚŔШũĲƚШĦŸũũĲĦƣŔƻŔƣĳƚШĬĳůŸŰƣƖĲŰƣШƕƨĲШũĲƚШċĦƣŔŸŰƚШĲŰШ
ƓũċĦĲШ ыŰŸƣċůůĲŰƣШ ĬċŰƚШ ũĲШ ĦċĬƖĲШ ĬќƨŰШ ÂÂ ьШ
ƓĲƖůĲƣƣĲŰƣШĬќċƣƣĲŔŰĬƖĲШũĲШƖĲƚƓĲĦƣШĬĲƚШƻċũĲƨƖƚШ
ũŔůŔƣĲƚШ ƓŸƨƖШ ũѣĲŰƚĲůĤũĲШ ĬĲШ ũċШ ƓŸƓƨũċƣŔŸŰШ ĬĲШ
ĦőċƕƨĲШĦŸůůƨŰĲЯШĬċŰƚШĬĲƚШĬĳũċŔƚШƓũƨƚШĦŸƨƖƣƚШ
ƕƨѣċƻĲĦШũċШůŔƚĲШĲŰШƓũċĦĲШĬѣƨŰĲШü[EрůЯШċũŸƖƚШũċШ
ĦƖĳċƣŔŸŰШĬĲШĦĲƣƣĲШĬĲƖŰŔĿƖĲШŰќĲƚƣШƓũƨƚШŸĤũŔŊċƣŸŔƖĲШ
яĦĲƣƣĲШĬĲƨǂŔĿůĲШĲǂĦĲƓƣŔŸŰШŰќĳƣċŔƣШƓċƚШƓƖĳƚĲŰƣĲШ
ĬċŰƚШũĲШƓƖŸŢĲƣШĬĲШĬĳĦƖĲƣШůŔƚШĲŰШĦŸŰƚƨũƣċƣŔŸŰШĲŰШ
ůċƖƚШΞΜΞΜШĲƣШƓŸƨƖƖċŔƣШĦŸŰĦĲƖŰĲƖШĤĲċƨĦŸƨƓШĬĲШ
ƣĲƖƖŔƣŸŔƖĲƚѐ б 

Á ũќŸĤũŔŊċƣŔŸŰШƓŸƨƖШũĲƚШĦŸũũĲĦƣŔƻŔƣĳƚШĦŸŰĦĲƖŰĳĲƚШĬĲШ
ŢƨƚƣŔǯĲƖШƖĳŊƨũŔĿƖĲůĲŰƣШĬƨШƖĲƚƓĲĦƣШĬĲƚШƻċũĲƨƖƚШ
ũŔůŔƣĲƚЯШƓƖĳƻƨĲШƓċƖШũĲШƓƖŸŢĲƣШĬĲШĬĳĦƖĲƣШŔŰŔƣŔċũЯШŰќĲƚƣШ
ǯŰċũĲůĲŰƣШ ƓċƚШ ĦŸŰƚĲƖƻĳĲШ ŰŸŰШ ƓũƨƚШ ĬċŰƚШ ũĲШ
ĬĳĦƖĲƣШ ǯŰċũЮШ xċШ ƖĳċũŔƚċƣŔŸŰШ ĬĲШ ĦĲШ ƚƨŔƻŔШ ĳƣċŔƣШ
ƓƖĳƻƨĲШũŸƖƚШĬĲШũċШůŔƚĲШěШŢŸƨƖШĬĲƚШÂũċŰƚШĦũŔůċƣрċŔƖр
ĳŰĲƖŊŔĲШƣĲƖƖŔƣŸƖŔċƨǂШыÂ9 EÑьЮ 

?ċŰƚШƨŰШĦŸůůƨŰŔƕƨĳШĦŸŰŢŸŔŰƣШƓƨĤũŔĳШũĲШΝΤШƚĲƓƣĲůĤƖĲШ
ΞΜΞΜЯШũċШ~ŔŰŔƚƣƖĲШĬĲШũċШÑƖċŰƚŔƣŔŸŰШEĦŸũŸŊŔƕƨĲШĲƣШũĲШ~ŔŰŔƚƣƖĲШ
ĬĳũĳŊƨĳШ ĦőċƖŊĳШ ĬĲƚШ ÑƖċŰƚƓŸƖƣƚШ ŸŰƣШ ċŰŰŸŰĦĳШ ƕƨѣĲŰШ
ċƓƓũŔĦċƣŔŸŰШĬƨШĬĳĦƖĲƣШŰ҄ΞΜΞΜрΝΝΟΥЯШƚĲƓƣШŰŸƨƻĲũũĲƚШü[Eр
ůШĬĲƻċŔĲŰƣШŸĤũŔŊċƣŸŔƖĲůĲŰƣШĶƣƖĲШůŔƚĲƚШĲŰШƓũċĦĲШĲŰШΞΜΞΝШ
аШ~ĳƣƖŸƓŸũĲШĬѣ Ŕǂр~ċƖƚĲŔũũĲрÂƖŸƻĲŰĦĲЯШ~ĳƣƖŸƓŸũĲШ ŔĦĲр
9ŻƣĲШĬѣ ǍƨƖЯШ~ĳƣƖŸƓŸũĲШÑŸƨũŸŰрÂƖŸƻĲŰĦĲр~ĳĬŔƣĲƖƖċŰĳĲЯШ
ÑŸƨũŸƨƚĲр~ĳƣƖŸƓŸũĲЯШ ~ŸŰƣƓĲũũŔĲƖр~ĳĬŔƣĲƖƖċŰĳĲШ
~ĳƣƖŸƓŸũĲЯШ EƨƖŸůĳƣƖŸƓŸũĲШ ĬĲШ ÉƣƖċƚĤŸƨƖŊЯШ ~ĳƣƖŸƓŸũĲШ


















































































































































































































































































































































































































































































































































































































































































