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Y�hq_gv�kh`Ze_e�[u��_keb�[u�fhy�fmaudZ�lhevdh�jZa\e_dZeZ�

kemrZl_e_c��y�klj_fbeky�bo�k^_eZlv�emqr_� 
=�=_g^_ev 
 

 ���DjZkhlZ�kiZkZ_l�–�bkp_eyy�b�\hkiblu\Zy 
 

 Hkgh\gZy� qZklv� bgnhjfZpbb�� \hkijbgbfZ_fhc� b� ZgZebabjm_fhc� q_eh\_dhf��

nhjfbjm_lky�gZ�hkgh\_�ajbl_evguo�b�kemoh\uo�hsms_gbc��Fbj�h[jZah\�q_eh\_dZ�– 
wlh��ij_`^_� \k_]h��fgh]hh[jZab_�ijhkljZgkl\_ggh-\j_f_gguo��p\_lh\uo�b� a\mdh\uo�
h[jZah\��JZamf�q_eh\_dZ�\f_kl_�k�kbkl_fhc�qm\kl\_ggh]h�\hkijbylby�fh`gh�jZkkfZl�

jb\Zlv�dZd�lhgqZcrbc�bgkljmf_gl�hp_gdb�kl_i_gb�]Zjfhgbqghklb��l�_��mjh\gy�djZ�

khlu�b�kh\_jr_gbkl\Z��beb�^bk]Zjfhgbqghklb� �l�_��g_khjZaf_jghklb��g_kh]eZkh\Zg�

ghklb��ijhlb\hj_qb\hklb��[_ah[jZaghklb�gZdhg_p�b�l�^���l_o�kmsghkl_c��dhlhju_�hg�

\hkijbgbfZ_l�ba\g_�b�kha^Z_l�kZf�\�ijhp_kk_�l\hjq_kdhc�beb�jmlbgghc�^_yl_evghklb��

Hlkx^Z�ihgylgZ�]eZ\gZy�hkh[_gghklv�jZ[hlu�fha]Z�q_eh\_dZ�–�kihkh[ghklv�hp_gb\Zlv�
]Zjfhgbx� beb� ^bk]Zjfhgbx� lh]h� beb� bgh]h� y\e_gby� �ij_^f_lZ�� bf_ggh� gZ� hkgh\_�

\hkijbylby�b�ZgZebaZ�³\b[jZpbc´��bkoh^ysbo�hl�\hkijbgbfZ_fh]h�ij_^f_lZ��:�_keb�

kh]eZkbfky� ihgbfZlv�lj_of_jghklv�nhjfu� j_Zevguo� ij_^f_lh\� dZd� g_dbc� aZ\_j�

rb\rbcky�\hegh\hc�ijhp_kk��lh�\k_�ljb�n_ghf_gZ�\hkijbylby��a\mdZ��p\_lZ�b�nhjfu��

fh`gh�jZkkfZljb\Zlv�\�_^bghf�jZdmjk_�h[h[s_gby��LZdbf�h[jZahf��ZgZebabjmy�p_e_�

\h_�gZagZq_gb_�k_gkhjgh]h��\hkijbgbfZxs_]h��b�fukebl_evgh]h��ZgZebabjmxs_]h��

ZiiZjZlh\�q_eh\_dZ��bo�fh`gh�k\_klb�d�^\mf�nmgdpbyf��kZfhkhojZg_gb_��^hf��ibsZ��

k_fvy��ljm^�b�l�^���b�l\hjq_kdh]h�kZfh\ujZ`_gby��gZmdZ��bkdmkkl\h��kihjl�b�l�^���k�

^hklb`_gb_f�fZdkbfZevghc�hij_^_e_gghklb�\�bgnhjfZpbb�h[�hdjm`Zxs_c�kj_^_� 
 AZf_lbf��qlh�\k_�wlh�_klv�ijhy\e_gby�q_eh\_dZ�\h�\g_��_]h�Zdlb\gZy�ihabpby�\�

j_ZebaZpbb�jZkkfhlj_gguo�nmgdpbc��Lhevdh�gZk�k_cqZk�q_eh\_d�bgl_j_km_l�dZd�h[t�

_dl�l_jZi_\lbq_kdh]h�\ha^_ckl\by��ihkljh_ggh]h�gZ�bkihevah\Zgbb�]Zjfhgbqgh]h�

kbgl_aZ� a\mdZ� �gZijbf_j��fmaudb��� k\_lh\uo� wnn_dlh\� �gZijbf_j��p\_lZ���b�nhjfu��

Gh�wlb�`_�kj_^kl\Z�b�l_�`_�dZgZeu�\hkijbylby�q_eh\_dZ�Zdlb\gh�bkihevamxlky�\�bk�

dmkkl\_� \h� \k_o� _]h� bihklZkyo�� gZijbf_j�� bah[jZabl_evgu_� bkdmkkl\Z� �`b\hibkv��

kdmevilmjZ��ihwaby�b� l�^����\ujZabl_evgu_�bkdmkkl\Z� �fmaudZ�� ohj_h]jZnby�� Zjob�

l_dlmjZ�b�l�^����dhlhju_�mklZgZ\eb\Zxl�ijyfmx�beb�hihkj_^h\Zggmx�k\yav�k�khagZ�

gb_f�b�ih^khagZgb_f�q_eh\_dZ��G_�ijhbkoh^bl�eb�\�^Zgghf�kemqZ_�kf_r_gb_�beb�

ih^f_gZ�ihgylbc� ³f_^bpbgZ´�b� ³bkdmkkl\h´"�Hlgx^v��MdZaZgguc�nZdl�ebrv�k\b^_�

l_evkl\m_l� h� ]em[hdhf� \aZbfhijhgbdgh\_gbb� wlbo� gZijZ\e_gbc� q_eh\_q_kdhc� ^_y�

l_evghklb��h[�h[t_dlb\ghc�h[mkeh\e_gghklb�bo�k[eb`_gby�ih�p_eyf�b� aZ^ZqZf��GZ�

ihfgbf��qlh�^j_\gb_�]j_db�k\yav�bkdmkkl\�b�f_^bpbgu�kbf\hebabjh\Zeb�\�:iheehg_�

–�ihdjh\bl_e_�bkdmkkl\�b� _]h� kug_�WkdmeZi_�–�ihdjh\bl_e_� \jZq_\Zgby��:� klZ\rZy�

ihqlb�[ZgZevghc�njZaZ�– ³DjZkhlZ�kiZk_l�fbj´��\�wlhf�Zki_dl_�ijbh[j_lZ_l�fZl_jb�
Zevghklv� b� \ha\jZsZ_l� _c� mljZq_ggh_� [ueh� kfukeh\h_� gZiheg_gb_��Ihijh[m_f� wlh�

ihdZaZlv�k�ihabpbc�f_^bpbgu� 
 Ikbohnbabheh]bq_kdh_� b� khfZlhg_\jheh]bq_kdh_� \ha^_ckl\b_� bkdmkkl\�� jZk�

kfhlj_gguo�\ur_�deZkkh\�dZd�l_jZi_\lbq_kdh]h�nZdlhjZ��qj_a\uqZcgh�keh`gh�b�fgh�

]hh[jZagh��Gh�\�dhg_qghf�blh]_�gZ�\uoh^Zo�\hkijbgbfZxs_]h�k_gkhjgh]h�ZiiZjZlZ�
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�kemoh\h]h� beb� ajbl_evgh]h��fu� bf__f� g_j\gu_� bfimevku�� dhlhju_� ih� kemoh\hfm�

b�beb� ajbl_evghfm� g_j\Zf� ihklmiZxl� \� hij_^_e_ggu_� h[eZklb� fha]Z� �p_gljZevghc�

g_j\ghc�kbkl_fu�–�PGK���:�\hl�dZd�^Zevr_�ihc^_l�jZa\blb_�j_ne_dlhjghc�j_Zdpbb 
b� gZ� dZdhf� mjh\g_�� aZ\bkbl� hl� oZjZdl_jZ�bfimevkh\�� \ua\Zgguo�fmaudhc��p\_lhf�

beb� nhjfhc�� b� bg^b\b^mZevguo� kihkh[ghkl_c� kemrZl_ey� �ajbl_ey��� ?s_� ^j_\gb_�

f_^bdb�jZaebqZeb�ljb�lbiZ�j_ne_dlhjguo�j_Zdpbc�gZ�\ha^_ckl\b_�bkdmkkl\� 
 I_j\uc��\ukrbc�\ZjbZgl�j_Zdpbb��j_Zebah\Zgguc�gZ�mjh\g_�khagZgby�– h[jZa�
guc��i_caZ`gu_��[ulh\u_��ihwlbq_kdb_��dhkfbq_kdb_�h[jZau�b�l�^��� 
 <lhjhc��ih^khagZl_evguc�lbi�j_Zdpbb�– wfhpbhgZevguc��j_Zebam_lky�\�nhjf_�

jZ^hklb��lj_\h]b��]g_\Z��h`b^Zgby��^mr_\gh]h�ih^t_fZ�b�l�^����LZd�:jbklhl_ev�kqblZe�

fmaudm�kj_^kl\hf�g_�lhevdh�e_q_gby��gh�b�hqbs_gby�^mrb� �dZlZjkbk���NjZgpmakdbc�

ikbobZlj�Wkdbjhev� �gZqZeh� ;,;� \_dZ�� klZe� \\h^blv�fmaudhl_jZibx� \�ikbobZljbq_�

kdb_�mqj_`^_gby� 
 Kms_kl\m_l� b�lj_lbc�lbi� j_Zdpbb�� gZijbf_j�� gZ�fmaudZevgh_� \ha^_ckl\b_� – 
lZd�gZau\Z_fuc, hj]Zgguc��dhlhjuc�y\ey_lky�ke_^kl\b_f�i_j\uo�^\mo��L�_��\�j_amev�

lZl_�h[jZagh-wfhpbhgZevguo�j_Zdpbc�\hagbdZxl�baf_g_gby�\�PGK��\�`_e_aZo�\gml�
j_gg_c�k_dj_pbb��dhlhju_�ijb\h^yl�m`_�d�nmgdpbhgZevguf�baf_g_gbyf�^jm]bo�hj]Z�

gh\�b�kbkl_f� >RmrZj^aZg�K�<��� ����@��Ih�fg_gbx�dhjbn__\�Zglbqghc�pb\bebaZpbb�

IbnZ]hjZ�� :jbklhl_ey�� IeZlhgZ� fmaudZ� y\ey_lky� ijhh[jZahf� dhkfbq_kdh]h� ih�

jy^dZ� b� ]Zjfhgbb� \h� \k_c�<k_e_gghc�� \� lhf� qbke_� b� \� gZjmr_gghc� [he_agyfb�

]Zjfhgbb��q_eh\_q_kdhf�l_e_. 
 Ihiuldb�gZmqgh]h�hkfuke_gby�f_oZgbafZ�\ha^_ckl\by��\�qZklghklb��fmaudb�gZ�

q_eh\_dZ� klZeb� ij_^ijbgbfZlvky� \� dhgp_� ;,;� –� gZqZe_� ;;� \_dZ�� <� jZ[hlZo�
<�F�;_ol_j_\Z�� B�F�>h]_ey�� B�J�LZjoZgh\Z� b� ^jm]bo� ihy\eyxlky� ^Zggu_� h� [eZ]h�

l\hjghf� \ebygbb� fkmaudb� gZ�PGK�� ^uoZgb_�� djh\hh[jZs_gb_�� ]Zahh[f_g�� Jmkkdbc�

nbabheh]�B�J�LZjoZgh\�\�dhgp_�\_dZ�k\hbfb�hjb]bgZevgufb�bkke_^h\Zgbyfb�^hdZaZe��

qlh�f_eh^bb��^hklZ\eyxsb_�q_eh\_dm�jZ^hklv��aZf_^eyxl�imevk��m\_ebqb\Zxl�kbem�

k_j^_qguo�khdjZs_gbc��kihkh[kl\mxl�jZkrbj_gbx�khkm^h\�b�ghjfZebaZpbb�Zjl_jb�

Zevgh]h�^Z\e_gby��Z�jZa^jZ`ZxsZy� �^bk]ZjfhgbqgZy��fmaudZ�^Z_l�ijyfh�ijhlb\h�

iheh`guc�wnn_dl��GZijbf_j��fmaudZ�k�ij_h[eZ^Zgb_f�\�g_c�^bkkhgZgkh\��l�_��j_adh�

a\mqZsbo�h^gh\j_f_ggh�a\mdh\uo�khq_lZgbc��kha^Zxsbo�hsms_gb_�g_kh]eZkh\Zggh�

klb� –� \uau\Z_l� m� kemrZl_ey� khklhygb_� ikbohwfhpbhgZevgh]h� gZijy`_gby� �wlbf�

ijb_fhf��dklZlb��rbjhdh�ihevamxlky�dbg_fZlh]jZnbklu�� 
 LZdbf�h[jZahf��\k_�ij_^u^msb_�jZkkm`^_gby�ijb\_eb�gZk�d�ihgbfZgbx�DJ:�

KHLU�dZd�h[h[sZxs_fm�k\hckl\m�ij_^f_lZ�beb�y\e_gby�³«^hklZ\eyxs__�wkl_lb�

q_kdh_�b�gjZ\kl\_ggh_�gZkeZ`^_gb_…” �ih�K�B�H`_]h\m���aZ�dhlhjuf�ijhke_`b\Z�
xlky�� \h-i_j\uo, “nbabheh]bqghklv´� wlh]h� k\hckl\Z� �b�� \h-\lhjuo,  “nbabq_kdZy” 
kmsghklv�� hljZ`ZxsZy� khjZaf_jghklv� �ijhihjpbhgZevghklv�� khklZ\eyxsbo� p_eh_�

qZkl_c� beb� khhl\_lkl\mxsbo�nbabq_kdbo� ijZf_ljh\� ij_^f_lZ� beb� y\e_gby� �gZijb�

f_j�� djZkhd� \�p\_lghf�bah[jZ`_gbb�� lhgh\�b�h[_jlhgh\� \�fmaud_�� Zgljhihf_ljbq_�

kdbo�iZjZf_ljh\�\�kdmevilmj_�b�l�^���bo�]Zjfhgbqghklv��l�_��kh]eZkh\Zgghklv�b�g_�

ijhlb\hj_qb\hklv�\aZbfh^_ckl\by��Ke_^h\Zl_evgh��q_f�IJ?DJ:KG??�\hkijbgbfZ_�

fh_� y\e_gb_�� l_f� ]em[`_��fZkrlZ[g__� _]h�iheh`bl_evgh_�ikbohkhfZlhg_\jheh]b�

q_kdh_��l�_��l_jZi_\lbq_kdh_�b�\hkiblZl_evgh_�\ebygb_�dZd�gZ�hl^_evgh]h�bg^b\b�

^mmfZ��lZd�b�gZ�h[s_kl\h�\�p_ehf��Ihke_�kha_jpZgby�ij_djZkgh]h�m`_�ljm^g__�kh\_j�

rblv�qlh-eb[h�^mjgh_� 
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���Fmaudm�bkp_eyxsmx�ih^[bjZlv�beb�kha^Z\Zlv" 
 

 �����IbnZ]hj_ckdbc�kljhc 
 

  �<�Zdmklbd_�a\md�oZjZdl_jbamxl�qZklhlhc�b�Zfieblm^hc�dhe_[Zgbc��<hagb�

dZ_l�\hijhk��jZaebqZ_l�eb�q_eh\_q_kdbc�kemo�a\mdb�jZaghc�qZklhlu�b�Zfieblm^u"�?k�

eb�^Z��lh�dZd�\hkijbgbfZ_l�hg�wlb�jZaebqby��KZfu_�ijhklu_�hiulu�k\b^_l_evkl\mxl�

h�lhf��qlh�qZklhlZ�a\mdh\uo�dhe_[Zgbc�\aZbfhk\yaZgZ�k�\ukhlhc�a\mdZ��Z�Zfieb�

lm^Z�a\mdh\uo�dhe_[Zgbc�–�k�]jhfdhklvx. <ukhlZ�b�]jhfdhklv –�wlh�oZjZdl_jbklb�
db�gZr_]h�a\mdh\h]h�\hkijbylby�b�hgb�g_�kh\iZ^Zxl�k�qZklhlhc�b�Zfieblm^hc��oh�

ly� k\aZgu� k� gbfb� hij_^_e_gghc� aZdhghf_jghklvx��Dhebq_kl\_ggZy� \aZbfhk\yav� oZ�

jZdl_jbklbd�hsms_gby�b�h[t_dlb\guo�nbabq_kdbo�\_ebqbg�[ueZ�mklZgh\e_gZ�g_f_p�

dbfb�mq_gufb�<_[_jhf�b�N_og_jhf��AZdhg�<_[_jZ-N_og_jZ�ijb[eb`_ggh�kijZ\_^eb\�

^ey�ex[uo�\ha^_ckl\bc�gZ�hj]Zgu�qm\kl\�b�g_�lhevdh�\ha^_ckl\bc�a\mdh\uo��Knhj�

fmebjh\Zg�hg�lZd��bgl_gkb\ghklv�hsms_gby�ijyfh�ijhihjpbhgZevgZ�eh]Zjbnfm�

\_ebqbgu�\ha^_ckl\by��Ba�g_]h�\ul_dZ_l�nhjfmeZ�a\mdh\ukhlgh]h�\hkijbylby� 
 

                           h=c3 log f      (1) 
 

]^_� h – \ukhlZ�a\mdZ��lhgZ�� 
 f – qZklhlZ�a\mdZ��=p� 
 c3 –�fgh`bl_ev��aZ\bkysbc�hl�hkgh\Zgby�eh]ZjbnfZ� 
 

 GZc^_f�baf_g_gb_�\ukhlu�a\mdZ�h2-h1�ijb�baf_g_gbb�_]h�qZklhlu�hl�agZq_gby f1 

^h�f2 
 

 h1=c3 log f1  , h2=c3 log f2  , h2-h1=c3 log f2 /f1  (2) 
 

NhjfmeZ�����ihdZau\Z_l��qlh�baf_g_gb_�qZklhlu�\�aZ^Zggh_�qbkeh�jZa�\uau\Z_l�ba�

f_g_gb_�\ukhlu�gZ�hij_^_e_ggmx�\_ebqbgm��LZd��gZijbf_j��baf_g_gb_�qZklhlu�dhe_�

[Zgbc�\���jZaZ�\uau\Z_l�baf_g_gb_�\ukhlu�gZ�h^gm�hdlZ\m��HdlZ\Z –�wlh�\ukhlguc�
bgl_j\Ze�f_`^m�^\mfy� a\mdZfb��bf_xsbfb�h^bgZdh\h_�gZa\Zgb_� �gZijbf_j��f_`^m�

³^h1´�K4��b� ³^h2´�K5����Lh]^Z�dZd�ihke_^h\Zl_evghklv� a\mdh\��jZkiheh`_gguo�\� khhl�

\_lkl\bb�k�\hajZklZgb_f�beb�m[u\Zgb_f�qZklhlu��gZau\Z_lky�a\mdhjy^hf. 
 
           LZ[ebpZ�� 
 HdlZ\Z 

QZklhlZ Km[dhglj Dhglj ;hevrZy FZeZy 1-y 2-y 3-y 4-y 
³Ey´��=p 27,5 55 110 220 440 880 1760 3520 
³Khev´�=p  49 98 196 392 783,99 1567,98 3135,96 

 
 GZ�deZ\brguo�bgkljmf_glZo��kf��bah[jZ`_gb_�deZ\bZlmju�jhyey��hdlZ\Z�^_ebl�

ky�g_�gZ�\hk_fv��dZd�fh`gh�[ueh�[u�ih^mfZlv��km^y�ih�gZa\Zgbx�eZl�RFWD�–�\hk_fv���Z�
gZ� ���bgl_j\Zeh\��dZ`^uc�ba�dhlhjuo�khklZ\ey_l�ihemlhg� �l�_��iheh\bgm�bgl_j\ZeZ��



 6 

gZau\Z_fh]h�lhghf���Q_eh\_q_kdh_�moh�meZ\eb\Z_l�jZagbpm�f_`^m�a\mdZfb��jZaghklv�

\ukhl� dhlhjuo� khklZ\ey_l� ����� ihemlhgZ�� b� ^Z`_�f_gvr_�� lZd� qlh� ihemlhg�� k� wlhc�

lhqdb�aj_gby�– [hevrhc�bgl_j\Ze��:g]ebckdbc�nbabd�Weebk�ij_^eh`be�\\_klb�\�dZ�

q_kl\_�_^bgbpu�\ukhlgh]h�bgl_j\ZeZ�\_ebqbgm��jZ\gmx�������ihemlhgZ�– p_gl��<�hd�
lZ\_��lZdbf�h[jZahf�������p_glh\. 
 <ukhlguc�^bZiZahg�jhyey�khklZ\ey_l���hdlZ\��beb�^Z`_�g_kdhevdh�[hevr_���Hd�

lZ\u�\�ij_^_eZo�ghl�³^h´�ghkyl�hij_^_e_ggu_�gZa\Zgby��kj_^gbc��gZb[he__�mihlj_[b�

l_evguc�mqZklhd�fmaudZevghc�rdZeu��gZau\Z_lky��-c�hdlZ\hc��\ur_�g__�gZoh^blky��-
y�� �-y�� �-y�hdlZ\u��Z�gb`_�–�fZeZy��[hevrZy��dhgljhdlZ\Z�b� ��ghlu�km[dhgljhdlZ\u��

Ghlu�³ey´�jZaguo�hdlZ\�khhl\_lkl\mxl�qZklhlZf��mdZaZgguf�\�lZ[e����Ba�g__�\b^gh��

qlh�kh]eZkgh�aZdhgm�<_[_jZ-N_og_jZ�ijb�baf_g_gbb�\ukhlu�gZ�hdlZ\m�\�jZaguo�^bZ�

iZahgZo�jZaghklv�qZklhl�f_gy_lky�hl������^h�����=p��LZ[ebpZ���beexkljbjm_l�aZdhg�

<_[_jZ-N_og_jZ�gZ�ijbf_j_�khhlghr_gby�qZklhlu�b�\ukhlu�\�ij_^_eZo�lhevdh�h^�

ghc��i_j\hc�hdlZ\u� 
           LZ[ebpZ�� 

Lhg >h1�K4 J_�'4 Fb�(4 NZ�)4 Khev�*4 Ey/A4 Kb/B4 >h2��K5 
QZklhlZ�=p 262 294 330 349 392 440 494 523 

JZaghklv�qZk�
lhl�=p 

 32 36 19 43 48 54 29 

Bgl_j\Ze  [�k_d [�k_d f�k_d [�k_d [�k_d [�k_d f�k_d 
JZaghklv� 
\ukhl�p_gl 

 200 200 100 200 200 200 100 

����������������[��k_d-[hevrZy�k_dmg^Z��f�k_d-fZeZy�k_dmg^Z� 
 

 <�fmaud_�h]jhfgmx�jhev�b]jZ_l�kha\mqb_ –�h^gh\j_f_ggh_�a\mqZgb_�g_kdhevdbo�
lhgh\�jZaghc�\ukhlu��>Ze_dh�g_�ex[u_�khq_lZgby�a\mdh\�ijb\h^yl�d�[eZ]ha\mqbx. 
?keb� \hkijhba\_klb� \� g_dhlhjhf� bgl_j\Ze_� qZklhl� k� h^bgZdh\hc� ]jhfdhklvx� a\mdb�

\k_o� qZklhl� �kha^Zlv� g_ij_ju\guc� ki_dlj��� lh� ihemqblky�rmf�� Z� g_� fmaudZevguc�

a\md��<�fmaudZevgmx�rdZem� \dexqZxlky� lZdb_� a\mdb�� dhlhju_�ijb� h^gh\j_f_gghf�

\hkijhba\_^_gbb�a\mqZl�djZkb\h� 
 DZdb_�`_�a\mdb�³_kl_kl\_ggh´�\dexqZxlky�\�fmaudZevgmx�rdZem"�Lhevdh�l_�lh�

gZ��qZklhlu�dhlhjuo�hlghkylky�^jm]�d�^jm]m�dZd�p_eu_�qbkeZ�������������������������������

b�l�^��Wlh�hldjulb_�[ueh�k^_eZgh�rdhehc�IbnZ]hjZ�KZfhkkdh]h�\�9,�\_d_�^h�g�w��b�

ijhba\_eh� h]jhfgh_� \i_qZle_gb_�gZ� kh\j_f_ggbdh\�� ³Hgb�ba�qbk_e�^_eZxl�ijbjh^�

gu_�l_eZ´��–�ibkZe�h�ibnZ]hj_cpZo�:jbklhl_ev� 
 Kdhevdh�`_� lhgh\� ke_^m_l�bkihevah\Zlv�\�ij_^_eZo�hdlZ\u"�GZ�i_j\uc�\a]ey^�

wlh�qbkeh�ijhba\hevgh��h^gZdh�wlh�g_�lZd��Djhf_�lj_[h\Zgby�[eZ]ha\mqghklb��`_eZ�

l_evgh� m^h\e_l\hjblv� b� ^jm]hfm� lj_[h\Zgbx� –� qlh[u� h^gZ� b� lZ�`_�f_eh^by� lhqgh�
\hkijhba\h^beZkv�gZ�jZaguo�\ukhlZo��Bgufb�keh\Zfb��fmaudZevgZy�rdZeZ�^he`gZ�

[ulv�jZ\ghf_jghc��;he__������e_l�ihlj_[h\Zehkv�^ey�\uiheg_gby�wlbo�^\mo�lj_[h�

\Zgbc�–�[eZ]ha\mqghklb�b�jZ\ghf_jghklb�fmaudZevghc�rdZeu��GZqZeh�[ueh�iheh`_�

gh�ibnZ]hj_ckdbf�kljh_f��kf��\ur_���dhlhjuc�[ue�hkms_kl\e_g�fZl_fZlbq_kdbf�im�

l_f��bkoh^y�ba�hkgh\gh]h�hiulgh]h�nZdlZ��qlh�dhgkhgbjmxl�� l�_�� a\mqZl�fy]dh��mk�

lhcqb\h��\f_kl_�k�hkgh\guf�lhghf�kljmgu�b�ihemq_gu�ijb�\ha[m`^_gbb����������b�����

kljmgu��Khhl\_lkl\mxsb_�bgl_j\Zeu��gZau\Z_fu_�l_i_jv�hdlZ\hc��hlghr_gb_�qZklhl�

������d\bglhc� ������b�d\Zjlhc� ������klZeb�hkgh\gufb�bgl_j\ZeZfb� �ih� �� a\mdh\�gZ�

bgl_j\Ze��l�_��gZ�hdlZ\m��ibnZ]hj_ckdh]h�kljhy��Kbkl_fZ�\iheg_�eh]bqgZy�b�kljhc�

gZy��H^gZdh�ijbf_g_gb_�__�\�kj_^gb_�\_dZ�^ey�gZkljhcdb�hj]ZgZ�ijb\_eh�d�g_ijbyl�

ghklyf��Ihiuldb�khijh\h`^_gby�ohjZ�b]jhc�gZ�hj]Zg_��gZkljh_gghf�ih�kbkl_f_�Ib�
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nZ]hjZ��ijb\h^beb� d� jZaeZ^m��G_m^ZqZ� [ueZ� k\yaZgZ� k�g_aZfdgmlhklvx�ibnZ]hj_c�

kdh]h�kljhy� 
 
 
 
 �����GZlmjZevguc�kljhc�Nhevygb-PZjebgh 
 

 ?s_� \� ,9� \_d_� ^h� g�w�� ]j_q_kdbc� nbehkhn�� mq_gbd�:jbklhl_ey��:jbklhdk_g� \�

ijhlb\h\_k� fmaudZevghc� l_hjbb� ibnZ]hj_cp_\� iheh`be� \� hkgh\m� fmaudZevghc�

kbkl_fu�g_�hlghr_gb_�qbk_e��Z�kemoh\u_�hsms_gby��H^gZdh�hdhgqZl_evgh�ibnZ]h�

j_ckdbc� kljhc�[ue�hl\_j]gml� lhevdh�\�;9,�\_d_��BlZevygkdb_�fmaudZglu�;9,�\_dZ�

�E�Nhevygb��>`�PZjebgh��hldZaZebkv�hl�kljhy��\�hkgh\m�dhlhjh]h�iheh`_gu� lhevdh�

hdlZ\u�b�d\bglu��b�\\_eb�^hihegbl_evgh�\�dZq_kl\_�hkgh\gh]h�bgl_j\ZeZ�l_jpbx, 
hij_^_eb\� __� hlghr_gb_f� qZklhl� ���� �\f_klh� �������� <� j_amevlZl_� hgb� ihemqbeb�

kljhc�� dhlhjuc� gZau\Z_lky� gZlmjZevguf�� beb� qbkluf��D� kh`Ze_gbx� b� wlhl� kljhc�

hdZaZeky�g_aZfdgmluf� 
 <\b^m�g_jZ\ghf_jghklb�gZlmjZevghc�rdZeu�gZkljhcdZ�deZ\brgh]h�bgkljmf_glZ�

ih�ijbgpbim�qbkluo�bgl_j\Zeh\�ijb\h^bl�d�bkdZ`_gbyf�ijb�i_j_oh^_�ba�h^ghc�lh�

gZevghklb�\�^jm]mx��Bgkljmf_gl�ijb�gZlmjZevghc�gZkljhcd_� a\mqbl�qbklh�lhevdh�\�

ij_^_eZo�lhgZevghkl_c�k�fZeuf�qbkehf�agZdh\�Zevl_jZpbb� �^b_ah\��[_fhe_c��hl�eZl��

altero –baf_gyx���hklZevgu_�lhgZevghklb�a\mqZl�nZevrb\h�b�g_�fh]ml�bkihevah\Zlvky��

Q_f� [hevr_� \hajZklZeZ� jhev� deZ\bjZ� �deZ\brgh-kljmggh]h�bgkljmf_glZ��� dZd� kheb�
jmxs_]h��lZd�b�ZddhfiZgbjmxs_]h��l_f�gZklhyl_evg__�gZaj_\ZeZ�g_h[oh^bfhklv�\�

_^bghf�ijZ\bevghf�kljh_��dhlhjuc�iha\hebe�[u�ijbf_gylv�\k_�lhgZevghklb�b�k\h�

[h^gh�i_j_oh^blv�ba�h^ghc�lhgZevghklb�\�^jm]mx� 
 
 �����JZ\ghf_jgh�l_fi_jbjh\Zgguc�kljhc�F_jk_ggZ 
 

 <�l_q_gb_�;9,,-;9,,,�\_dh\�\k_�[hevr__�jZkijhkljZg_gb_�ihemqZeb�deZ\brgh-
kljmggu_�bgkljmf_glu�k�nbdkbjh\Zgguf�kljh_f��Ihwlhfm�ihbkdb�ijhklh]h�m^h[gh]h�

^ey�gZkljhcdb�b�^hklmigh]h�^ey�bkiheg_gby�\�kf_rZgguo�ZgkZf[eyo�fmaudZevgh]h�

kljhy�klZgh\ylky�\k_�[he__�Zdlb\gufb� 
 <Z`gmx�jhev�\�kha^Zgbb�gh\uo�kljh_\�ku]jZeb�jZ[hlu�fmaudZevguo�l_hj_lbdh\�

:g^j_ZkZ�<_jdf_ckl_jZ (1645-������b�Bh]ZggZ�=_hj]Z�G_c^]Zj^lZ��hd�����-1739). 
Kmsghklv�ba[jZggh]h�bfb�imlb�aZdexqZeZkv�\�^hklb`_gbb�aZfdgmlhklb�kljhy�aZ�kq_l�

bkdmkkl\_ggh]h� k]eZ`b\Zgby� bgl_j\Zeh\�� LZdb_� \ujZ\g_ggu_� kljhb� ihemqbeb� gZ�

a\Zgb_� l_fi_jbjh\Zgguo� �hl� eZl�WHPSHUDWLR� –� ijZ\bevgh_� khhlghr_gb_�� khjZaf_j�

ghklv�� 
 I_j\uf�\uihegbe�jZkq_l�jZ\ghf_jghc�l_fi_jZpbb�njZgpmakdbc�fhgZo�FZ�

j_g�F_jk_gg��dhlhjh]h�kh\j_f_ggbdb�gZau\Zeb� ³q_eh\_dhf-`mjgZehf´��l�d��_]h�fh�
gZr_kdZy� d_evy�nZdlbq_kdb� [ueZ� p_gljhf�njZgpmakdhc� gZmdb��F_jk_gghf� \� ����]��

[ue�ij_^eh`_g�kh\j_f_gguc�wg]Zjfhgbqguc�l_fi_jbjh\Zgguc�kljhc��F_jk_gg�i_j�

\uf�ba�Zddmklbdh\�hldZaZeky�hl�ljZ^bpbhggh]h�b]ghjbjh\Zgby�fmaudZevghc�ijZd�

lbdb�� gZr_e� gZmqgmx� hkgh\m� wg]Zjfhgbq_kdh]h� kljhy� –� jZ\_gkl\h� a\mdh\uo� qZklhl�
^b_aZ�h^ghc�ghlu�b�[_fhey�^jm]hc��ke_^mxs_c�ih�\ukhl_�ghlu��^h-^b_a�b�j_-[_fhev���
d� dhlhjhfm� ijb\udeb� kh\j_f_ggu_� ibZgbklu�� gZklhcqb\h� \g_^jy\rb_� _]h��G_evay�

kdZaZlv�� qlh� ljm^�F_jk_ggZ� gZr_e� [eZ]hijbylguc� hldebd� m� mq_guo� b� fmaudZglh\��

Ihke_^gb_�ijhklh�g_�aZf_lbeb�_]h��qlh�`_�dZkZ_lky�Zdmklbdh\��lh�hgb�hlg_kebkv�d�g_�
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fm�g_^h[jh`_eZl_evgh��L_f�kZfuf�ihklZ\b\�ih^�khfg_gb_�fZl_fZlbq_kdbc�ijbgpbi�

hj]ZgbaZpbb�wg]Zjfhgbq_kdh]h�kljhy� 
 H^gZdh� hnbpbZevgh_� ijbagZgb_� l_fi_jZpbb�FZj_gZ�F_jk_ggZ� gZqZehkv� k�

fhf_glZ�\uoh^Z�\�k\_l�\� ����]��i_j\h]h�lhfZ�fmaudZevguo�ijhba\_^_gbc�B�K�;ZoZ 
ih^� gZa\Zgb_f� ³Ohjhrh� l_fi_jbjh\Zgguc� deZ\bj´�� K� \g_^j_gb_f� jZ\ghf_jgh�

l_fi_jbjh\Zggh]h�kljhy�dZ`^uc�dhfihablhj�ihemqbe�\�k\h_�jZkihjy`_gb_�g_�lhevdh�

g_baf_jbfh�[he__�m^h[guc�bgkljmf_gl�k�]hjZa^h�[he__�[h]Zlhc�iZebljhc�^ey�kZfh�

\ujZ`_gby�q_eh\_q_kdh]h�^moZ�b�wfhpbc�\�a\mdZo��gh�b�mgb\_jkZevguc�fmaudZevguc�

yaud��ghlgh_�ibkvfh��]b[dbc�b�\ujZabl_evguc��iha\heb\rbc�aZibku\Zlv��ZgZebabjh�

\Zlv�b�gZdZieb\Zlv�hiul��NZdlbq_kdb�[ueZ�kha^ZgZ�Zgljhihfhjngh-Z^_d\ZlgZy��l�_��
hjb_glbjh\ZggZy�gZ�\hafh`ghklb�\hkijbgbfZxs_]h�ZiiZjZlZ�q_eh\_dZ��^bkdj_lgZy�

a\mdh\Zy�rdZeZ��kms_kl\_ggh�jZkrbjb\rZy�\hafh`ghklb��\�lhf�qbke_��b�dhgkljmd�

lhjZ� fmaudZevguo� bgkljmf_glh\� \� ³hk\h_gbb´� k� bo� ihfhsvx� \k_� gh\uo� b� gh\uo�

³djZkhd´� a\mdh\hc� iZeblju� ��-lb� klmi_ggh]h� l_fi_jbjh\Zggh]h� kljhy�� Ih^h[gu_�
djZkdb�dhg_qgh�`_�hlkmlkl\h\Zeb�\�iZeblj_�ibnZ]hj_ckdh]h�kljhy��<�j_amevlZl_�ba�

f_gbeky�kZf�oZjZdl_j�fmaudb��HgZ�klZeZ�wfhpbhgZevghc��ihebnhgbq_kdhc��fgh�

]h]hehkhc���h[mkeh\b\�l_f�kZfuf�[mjgh_�jZa\blb_�hjd_kljh\hc�b�ohjh\hc�fmaudb. 
AZf_qZl_evgu_� om^h`_kl\_ggu_� ^hklhbgkl\Z� fmaudb� ;ZoZ� ijb� lhf�� qlh� hgZ�fh]eZ�

bkihegylvky� ebrv� gZ� khhl\_lkl\mxsbf� h[jZahf� gZkljh_gghf� bgkljmf_gl_, 
hdhgqZl_evgh� j_rbeb� kihj� h�fmaudZevghf� kljh_� \�ihevam� jZ\ghf_jghc� l_fi_jZ�

pbb��<k_�ihke_^mxsb_�dhfihablhju�kha^Z\Zeb�fmaudm�\�gh\hc�kbkl_f_� 
 BkdZ`_gby�qbkluo�bgl_j\Zeh\�\� l_fi_jbjh\Zgghf� kljh_� �h[mkeh\e_ggu_�eh]Z�

jbnfbq_kdhc�rdZehc�_]h�lhgh\�ijb\_^rbo�d�hldZam�hl�qbkluo�d\bgl��aZf_lgu�ebrv�

hq_gv�lj_gbjh\Zgghfm�kemom��b�gZebqb_�wlbo�bkdZ`_gbc�k�ebo\hc�hdmiZ_lky�k\h[h^hc�

\u[hjZ�lhgZevghklb�b�_kl_kl\_gghklb�fh^meypbc��i_j_oh^h\�ba�h^ghc�lhgZevghklb�\�

^jm]mx�� 
 GZ� ijZdlbd_� fmaudZevgu_� bkihegbl_eb� b� gZkljhcsbdb� ebrv� ijb[ebabl_evgh�

hkms_kl\eyxl� jZ\ghf_jgh� l_fi_jbjh\Zgguc� kljhc��LZd� ijb� gZkljhcd_�nhjl_ibZgh�

\ukhdhd\Zebnbpbjh\Zggufb�gZkljhcsbdZfb�hldehg_gby�hl�jZ\ghf_jgh� l_fi_jbjh�

\Zggh]h�kljhy�^hklb]Zxl���p_glh\��?s_�[hevr__�hldehg_gb_�m�bkihegbl_e_c�gZ�hjd_�

kljh\uo�bgkljmf_glZo�–�hgb�aZf_lgu�gZ�kemo��^hklb]Zy�^_kyldh\�p_glh\� 
 
 �����K\h[h^gh�l_fi_jbjh\Zgguc�kljhc� 
 

 JZamf__lky��\hafh`gu�kbkl_fu�k�[hevrbf�qbkehf�klmi_g_c��lhgh\�a\mdh\��\�hd�

lZ\_��q_f�k_fv�m�IbnZ]hjZ�beb�^\_gZ^pZlv�m�F_jk_ggZ��lZd�=_f]hevp�ij_^eZ]Ze�^_�

eblv�hdlZ\m�gZ����klmi_gb��\�OO�\��[ueh�ij_^eh`_gh�m\_ebqblv�qbkeh�klmi_g_c�k����

^h����b�����\�����]��njZgpmakdbc�dhfihablhj�Ygbk�Dk_gZdbk�j_Zebah\Ze����a\mdZ�gZ�

hdlZ\m�\�dhfivxl_jghc�\_jkbb�nhlhwe_dljhggh]h�fmaudZevgh]h�kbgl_aZlhjZ� ³:GK´�

?�:�FmjabgZ –� jhkkbckdh]h� bah[j_lZl_ey� b�fmaudZglZ��P_evx� m\_ebq_gby� qbkeZ�

klmi_g_c�\� hdlZ\_� [ueh�ihemq_gb_�bgl_j\Zeh\, [he__� [ebadbo�d�qbkluf� k� l_f��

qlh[u�fbgbfbabjh\Zlv�mihfygmlu_� \ur_�bkdZ`_gby��ijbkmsb_�jZ\ghf_jgh� l_f�

i_jbjh\Zgghfm�kljhx��iml_f�]ZjfhgbaZpbb�dZd�fh`gh�[hevr_]h�dhebq_kl\Z�h[_j�

lhgh\�\�dZ`^hc�klmi_gb�dZ`^hc�hdlZ\u��DZd�hdZaZehkv��bf_ggh�ihdZaZl_ev�³]em[bgu�

]ZjfhgbaZpbb´� kha\mqbc� y\beky� dZfg_f� ij_ldgh\_gby� ^ey� kha^Zl_e_c�fmaudZevguo�

kljh_\��>_ckl\bl_evgh�� ibnZ]hj_ckdbc� kljhc� iha\heye� ]Zjfhgbah\Zlv� �-�� h[_jlhgZ�
dZ`^h]h� lhgZ� khhl\_lkl\mxs_c� hdlZ\u�� \� l_fi_jbjh\Zgghf� kljh_�F_jk_ggZ� m^Z\Z�

ehkv� ]Zjfhgbah\Zlv�g_�[he__� �-��h[_jlhgh\�dZ`^h]h� lhgZ�\�hdlZ\_��KijZ\_^eb\hklb�
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jZ^b�ke_^m_l�^h[Z\blv��qlh�]ZjfhgbaZpby��-��h[_jlhgh\ – wlh�ij_^_e�^ey�f_oZgb�
q_kdbo�fmaudZevguo�bgkljmf_glh\��>Z`_� ^ey� kh\j_f_gguo� we_dljhgguo�fmau�

dZevguo�bgkljmf_glh\�j_dhj^guf�y\ey_lky�\k_]h��-��h[_jlhgh\�gZ�a\md��l�_��gZebph�
³gZebqb_� ijbkmlkl\by´� lmibdh\hc� kblmZpbb� gZ� imlb� ^Zevg_cr_]h� jZa\blby� fmau�

dZevgh]h� bkdmkkl\Z��<hagbdeZ� hkljZy� ihlj_[ghklv� \� gh\uo� b^_yo� h� ijbgpbiZo� ih�

kljh_gby�dZd�fmaudZevguo�kljh_\��lZd�b�l_ogbq_kdbo�kj_^kl\�bo�j_ZebaZpbb� 
 <uoh^� [ue� gZc^_g� �ih� ijhr_kl\bb� [he__� ���� e_l� ihke_� hldjulby�F_jk_ggZ��

jhkkbckdbf�mq_guf��khljm^gbdhf�BgklblmlZ�Ghhkn_jgh]h�_kl_kl\hagZgby�<eZ^bfb�

jhf�FboZceh\bq_f�DhfZjh\uf��IjbgpbibZevgu_�iheh`_gby�_]h�l_hjbb�]Zjfhgb�

aZpbb�baeZ]Zxlky�\�dhee_dlb\ghc�fhgh]jZnbb�³;_kdhg_qghklv�b��]Zjfhgby´�>DhfZ�

jh\�<�F���<�X��LZlmj��Fhkd\Z@��dhlhjZy�\uc^_l�\�k\_l�\�ke_^mxs_f�]h^m��;Zabjm_lky�

wlZ� �l_hjby�gZ�gh\_cr_c�fgh]hf_jghc�fZl_fZlbd_�k�rbjhdbf�bkihevah\Zgb_f�qbk_e�

Nb[hgZqqb��H^gbf�ba�ijbf_jh\�__�ijZdlbq_kdh]h�ijbf_g_gby�y\ey_lky�kha^Zgb_�fm�

audZevgh]h�a\mdhjy^Z�k�gh\hc�kbkl_fhc��ihemqb\r_c�gZa\Zgb_�k\h[h^gh l_fi_jbjh�
\Zgguc� kljhc��Wlhl� kljhc� h[eZ^Z_l� aZf_qZl_evgufb� oZjZdl_jbklbdZfb�� gZijbf_j��

hg�kh^_j`bl�[he__�����lhgh\�\�hdlZ\_�b�iha\hey_l�mijZ\eylv�]ZjfhgbaZpb_c�^h�40 
h[_jlhgh\ . 
 Ihgylgh��qlh�j_ZebaZpby�lZdh]h�kljhy�\hafh`gZ�lhevdh�gZ�kh\j_f_gghf�fhsghf�

dhfivxl_j_� b� g_baf_jbfh� h[h]ZsZ_l� iZebljm� a\mdh\uo� djZkhd� dhfihablhjZ�� \h-
\lhjuo��g_[u\Zemx�[bhljhighklv��nbabheh]bqghklv��kmi_jihebnhgbq_kdhc�fmaudb��

l�_��j_adh�\hajhkrb_�\hafh`ghklb�hilbfZevgh]h�]Zjfhgbqgh]h�\ha^_ckl\by�gZ�ikb�

ohwfhpbhgZevgmx�b�h[jZagmx�kn_ju�q_eh\_dZ��qlh�hdZau\Z_lky�\Z`guf�\�ex[uo�h[�

eZklyo�_]h�^_yl_evghklb� 
 J_a_j\u�lZdh]h�ih^oh^Z�g_bkq_jiZ_fu��gh�wlh�hlgx^v�g_�bkdexqZ_l�g_h[oh^b�

fhklb�ijh^he`_gby�jZ[hl�ih� kh\_jr_gkl\h\Zgbx� we_dljhgguo�Zdmklbq_kdbo� kbk�

l_f��W:K���qlh�ih^l\_j`^Z_lky�j_amevlZlZfb�hp_gdb�\ebygby�gZ�ikbobnbabheh]bq_�

kdh_� khklhygb_� �INK�� q_eh\_dZ� gh\hc�� ijbf_gy_fhc� \� kbgl_aZlhj_� ³Dj_Zljhg-F´� 
j_ahgZgkghc�we_dljhgghc�Zddmklbq_kdhc�kbkl_fu��JW:K���\�kjZ\g_gbb�k�ljZ^bpb�

hggufb�W:K� 
 >ey�hp_gdb�ijbf_gyebkv�f_lh^bdb� 

• we_dljhwgp_nZeh]jZnby��WW=�� 
• �\ZjbZpbhggZy�imevkhf_ljby�b�^j� 

 <�bkke_^h\Zgbb�mqZkl\h\Zeh����q_eh\_d�k�jZaebqgufb�lbiZfb�g_j\ghc�kbkl_fu��

jZaebqghc� nbabheh]bq_kdhc� eZ[bevghklvx� fha]Z�� jZaebqgufb� lbiZfb� \hkijbylby�

fmaudZevguo�ijh]jZff��\hajZklgufb�jZaebqbyfb��<�hiulZo�fmaudZevgu_�njZ]f_glu�

a\mqZeb�hl����fbgml�^h���qZkh\��<�dZ`^hf�hiul_�bkihevah\ZeZkv�fmaudZ�jZaebqgh]h�

klbey� �deZkkbq_kdZy�� wkljZ^gZy�� f_^blZlb\gZy��� gh� k� jZ\ghf_jgh� l_fi_jbjh\Zgguf�

fmaudZevguf� kljh_f�� <� j_amevlZl_� bkke_^h\Zgbc� \ebygby� JW:K�� ih� kjZ\g_gbx� k�

ljZ^bpbhggufb�Zdmklbq_kdbfb�kbkl_fZfb�\uy\e_gh�ke_^mxs__� 
• �m\_ebq_gb_� � ZevnZ-jblfZ� (oZjZdl_jbam_l� jhkl� mklhcqb\hklb� fha]Z� d� klj_kkm� b�

\hkklZgh\e_gb_�g_j\gh-ikbobq_kdbo�nmgdpbc��gZ� �����\h�\k_o�ahgZo�dhju�]heh\gh]h�

fha]Z�� 
• �m\_ebq_gb_� dhwnnbpb_glZ� [beZl_jZevghc� � �f_`ihemrZjghc�� Zkbff_ljbb�

(^hfbgbjh\Zgb_� e_\h]h� ihemrZjby� –� j_`bf� ³ykgh]h� khagZgby´�� beb� j_`bf� ³hi_jZlb\gh]h�

ihdhy”��gZ������ 
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• �m\_ebq_gb_�dhwnnbpb_glZ�eh[gh-aZluehqgh]h�]jZ^b_glZ�Zdlb\Zpbb�(Zdlb\Zpbb�
khklhygby�ikbobq_kdhc�kh[jZgghklb��hljZ`Zxs_c�^hfbgbjh\Zgb_�khpbZevguo�fhlb\h\��gZ�

17%;  
• �mkbe_gb_� nmgdpbhgZevghc� eZ[bevghklb� gZ� imevku� djZkgh]h� k\_lZ� (jhkl�

^__kihkh[ghklb�fha]Z��mkljZg_gb_�i_j_mlhfe_gby);  
• �mj_`_gb_�imevkZ�(mkihdh_gb_��kgb`_gb_�ikbohwfhpbhgZevgh]h�gZijy`_gby);  
• �mf_gvr_gb_� qbkeZ�nmgdpbhgZevguo� wdkljZkbklhe� �kgb`_gb_� i_j_[h_\� k_j^_qgh]h�

jblfZ�g_\jhlbq_kdh]h�oZjZdl_jZ);  
• �m\_ebq_gb_�qbkeZ�dhfi_gkZlhjguo�iZma (^hihegbl_evguc�hl^uo�k_j^pZ);  
• �m\_ebq_gb_�^bki_jkbb�f_`imevkh\uo�bgl_j\Zeh\��ghjfZebaZpby�jZ[hlu�k_j^pZ); 
• �hilbfbaZpby� wg_j]hh[_ki_q_gby� fbhdZj^Z� b� ldZgb� fha]Z� >KZgdl-I_l_j[mj]��

IZ\eh\Z�E�I�������@� 
 LZdbf� h[jZahf�� memqr_gb_� lhevdh� Zddmklbq_kdbo� k\hckl\� kbkl_f� ha\mqb\Zgby�

fmaudb�� ^Z`_� [_a�ijb\e_q_gby� �^ey� qbklhlu� wdki_jbf_glZ�� mihfygmlh]h� \ur_� k\h�

[h^gh l_fi_jbjh\Zggh]h�kljhy, [ue�ihemq_g�\_kvfZ�kms_kl\_gguc�ijbjhkl�iheh�

`bl_evgh]h�\ebygby�fmaudb�gZ�INK�q_eh\_dZ. 
 
 �����Fmaudm�^ey�f_^bpbgu�g_h[oh^bfh�kha^Z\Zlv� 
 

 BlZd��hl\_l�gZ�ihklZ\e_gguc�\�aZ]heh\d_�jZa^_eZ���\hijhk�– “..�ih^[bjZlv�beb�
kha^Z\Zlv�fmaudm���´�� k�p_evx�ihemq_gby� hilbfZevgh]h� l_jZi_\lbq_kdh]h� wnn_dlZ��

h^ghagZqgh� j_rZ_lky� \� ihevam� gZijZ\e_gby� KHA>:<:LV� �� � � � :j]mf_glu� lhfm�

ke_^mxsb_� 
 ���Ex[h_�l_jZi_\lbq_kdh_�\ha^_ckl\b_��l_f�[he__�fmaudZevgh_��k�h^ghc�klhjh�

gu��^he`gh�[ulv�kbkl_fguf��l�_��Zii_ebjh\Zlv�d�kZfuf�\ukrbf�bgklZgpbyf�PGK�k�

p_evx� ihfhqv� hj]Zgbafm� kZfhklhyl_evgh� kijZ\blvky� k� gZjmr_gguf� ]hf_hklZahf�

�beb��qlh�lh�`_�kZfh_��k�\hagbdr_c�^bk]Zjfhgb_c�\�g_f���k ^jm]hc�klhjhgu��\ha^_c�

kl\b_�^he`gh�[ulv�ijbp_evguf��lh�_klv��Z��[ulv�lhqgh�Z^j_kh\Zgguf�d�dhgdj_lghc�

nmgdpbhgZevghc�kbkl_f_� �NK���gZoh^ys_cky�\�^bknmgdpbb�� � �[��iZjZf_lju�dhjjb�

]bjmxs_]h� kb]gZeZ� �ki_dlj��nZaZ�� ^haZ� \\h^bfhc� wg_j]bb�� ^he`gu� khhl\_lkl\h\Zlv�

³jZamfguf´� ihlj_[ghklyf� ³aZ[he_\r_c´� NK�� Qlh[u� h[_ki_qblv� wlb�� gZ� i_j\uc�

\a]ey^��ijhlb\hj_qb\u_�hkh[_gghklb�ih^h[ghc�l_jZibb��g_h[oh^bfh�ijh\_klb�bgkl�

jmf_glZevgh_�h[ke_^h\Zgb_��^bZ]ghklbdm��\k_]h�hj]ZgbafZ��dZd�keh`ghc�dhe_[Zl_ev�

ghc� kbkl_fu�� gZ� ij_^f_l� \uy\e_gby� _]h�bgnhjfZpbhgghc� kljmdlmju�beb��bgufb�

keh\Zfb��–� _]h� Zfieblm^gh-qZklhlguo� oZjZdl_jbklbd� �:QO��� \� dhlhjuo� kh^_j`blky�
\ky�bgnhjfZpby�h�nmgdpbhgZevghf�khklhygbb�dZd�hl^_evguo�NK��lZd�b�\k_]h�hj]Z�

gbafZ�\�p_ehf��B�lhevdh�ihke_�ZgZebaZ�ihemq_gghc�bgnhjfZpbb�fh`gh�ijbklmiZlv�d�

nhjfbjh\Zgbx�iZjZf_ljh\�dhjjb]bjmxs_]h�\ha^_ckl\by��l�_��³aZdZau\Zlv�fmaudm´� 
dhlhjZy� [m^_l� iheghklvx� khhl\_lkl\h\Zlv� ih`_eZgbx� \u^Zxs_]hky� dhfihablhjZ�

;9,,,�\_dZ�=�=_g^_ey��kf��wib]jZn�d�jZa^_em���� 
 ���<iheg_�hq_\b^gh��qlh�gh\Zy�fmaudZ�k�gh\hc�l_fi_jZpb_c�lj_[m_l�^ey�k\h_]h�bkiheg_�

gby�b�gh\hc�gZkljhcdb�fmaudZevguo��bgkljmf_glh\��kf�i�i�������H^gZdh�klhev�`_�hq_\b^guf�

y\ey_lky�b�lhl�nZdl��qlh�\�kemqZ_�ijb\e_q_gby�^ey�l_jZibb�³klZjh]h �́fmaudZevgh]h�ijhba�

\_^_gby��l�_��gZibkZggh]h�\�klZjhf�kljh_��_]h�g_h[oh^bfh�ij_^\Zjbl_evgh�ZjZg`bjh\Zlv�^ey�

bkiheg_gby�\�gh\hf�kljh_�gZ�gh\hf�fmaudZevghf�bgkljmf_gl_��Ijb�wlhf��\�khhl\_lkl\bb�k�km�

s_kl\mxsbf�aZdhgh^Zl_evkl\hf��ijbf_g_gb_�³ba\_klgh]h�ijh^mdlZ �́ih�gh\hfm�gZagZq_gbx 
�\�^Zgghf�kemqZ_�^ey�e_q_gby���l_f�[he__�ihke_�ijb^Zgby�wlhfm�ijh^mdlm�[he__�\ukhdh]h�dZq_�
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kl\Z��ih\ur_gb_�]Zjfhgbqghklb�beb�ihebnhgbqghklb�a\mqZgby�k�p_evx�ihemq_gby�l_jZi_\�

lbq_kdh]h�wnn_dlZ���y\ey_lky�bah[j_l_gb_f�k�\ul_dZxsbf�hlkx^Z�Z\lhjkdbf�ijZ\hf�gZ�g_]h� 
 
 ��� :dlmZevghklv� kha^Zgby� b� \g_^j_gby� hl_q_kl\_ggh]h� k\_�

lh�p\_lh�a\mdh\h]h�kbgl_aZlhjZ�f_^bpbgkdh]h�gZagZq_gby�³Dj_Zljhg-F´ 
 

 �����GZjZklZxsZy� gZjdhlbaZpby� gZk_e_gby�Jhkkbb�� \� hkh[_gghklb� ^_l_c� b�

ih^jhkldh\�–�]eZ\gZy�f_^bdh-khpbZevgZy�ijh[e_fZ�kljZgu 
 

 <�gZklhys__�\j_fy�m`_�gbdlh�g_�hkiZjb\Z_l�khpbZevghc��ebqghklghc�b�]_g_lb�

q_kdhc�hiZkghklb� Zedh]hebafZ��gZjdhfZgbb�� lhdkbdhfZgbb�b�ijhqbo� \b^h\�obfbq_�

kdhc�aZ\bkbfhklb��\_^msbo�d�dZlZkljhnbq_kdhfm�bkq_jiZgbx�]_ghnhg^Z�Jhkkbckdh]h�

gZk_e_gby�b�h]jhfguf�wdhghfbq_kdbf�m[uldZf��LZd�_`_]h^guc�wdhghfbq_kdbc�mjhg�

aZ�kq_l�kgb`_gby�ijh^mdlb\ghklb�ljm^Z�\�KR:�hl�mihlj_[e_gby�kibjlguo�gZibldh\�

khklZ\ey_l�hdheh� ����fej^��^heeZjh\��Ijb� wlhf�ba� ����feg�� Zf_jbdZgp_\��mihlj_[�

eyxsbo� Zedh]hev�� �����feg��q_eh\_d� ������ kljZ^Zxl� Zedh]hebafhf��;eZ]hihemqgu_�

_\jhi_ckdb_�kljZgu�y\eyxl�ijbf_jgh�h^gm�b�lm�`_�dZjlbgm��hdheh�����mihlj_[eyx�

sbo�]hjyqbl_evgu_�gZibldb�ex^_c�klZgh\bebkv�Zedh]hevaZ\bkbfufb��ijb�ex[uo�kh�

pbZevguo� mkeh\byo��?kl_kl\_ggh��qlh�Jhkkby�dhgpZ�OO�\_dZ�g_� lhevdh�g_�iha\hebeZ�

KR:�b�?\jhi_�h[h]gZlv�k_[y�\�\hijhkZo�obfbq_kdhc�aZ\bkbfhklb��gh�b�agZqbl_evgh�

hi_j_^beZ� \k_o� ih� dhebq_kl\m� ihlj_[ey_fh]h� Zedh]hey� gZ� ^mrm� gZk_e_gby�

>=�F�Wglbg��������<�I�Gm`guc�����@��Ih�^Zgguf�fgh]bo�bklhqgbdh\�jZkijhkljZg_�

gb_�\�Jhkkbb��gZijbf_j��gZjdhfZgbb�mih^h[ey_lky�wib^_fbb��ihkdhevdm�dZ`^uc�gZj�

dhfZg�³aZjZ`Z_l´���-����q_eh\_d��B�qlh�kZfh_�ijbkdhj[gh_��\�wlhl�ijhp_kk�\k_�[he__�b�
[he__�\h\e_dZxlky�fheh^_`v��ih^jhkldb��^_lb�b�`_gsbgu� 
 >hklh\_jguf�y\ey_lky�nZdl�ijbagZgby�kZfbfb�[hevgufb��qlh�fhlb\hf�bo�ly]h�

l_gby�d�gZjdhlbdZf�y\ey_lky�g_dZy�^bk]Zjfhgby�f_`^m�ihlj_[ghklyfb�ikbobdb�b�

kbkl_fhc�klbfmeh\��dhlhju_�hg�ihemqZ_l�ba�\g_rg_c��khpbZevghc��kj_^u��>bk]Zjfh�

gbjmxsb_�\g_rgb_�nZdlhju��h[gbsZgb_�khpbZevghc�dmevlmju��^moh\gZy�^_]jZ^Zpby�

hdjm`Zxsbo�ex^_c��khdjZs_gb_�\hafh`ghkl_c�^h[u\Zgby�³q_klguf�iml_f´�kj_^kl\�

^ey� m^h\e_l\hj_gby� ^Z`_� h[uqguo�`bag_gguo�ihlj_[ghkl_c�� Z� m`� l_f� [he__� j_adh�

\hajhkrbo�ih^�\ebygb_f�Z]j_kkb\ghc�lhj]h\hc�j_deZfu�b��khhl\_lkl\_ggh��m\_ebqb�

\Zxs_c� wlhl� ³ikbobq_kdbc�^bk[ZeZgk´��JZaj_r_gb_�ikbohkhpbZevgh]h�^bkdhfnhjlZ�

fgh]b_�gZoh^yl�\�Zedh]he_�b�gZjdhlbdZo��KZfb�gZjdhfZgu�ijbagZxlky��³Y�k_[_�^_eZx�

lZdh_�³dbgh´��dhlhjh_�\u�fg_�ihdZaZlv�g_�fh`_l_�´ 
 Ijb�\k_f�wlhf�ba\_klgu_�\�hjlh^hdkZevghc�f_^bpbg_�kj_^kl\Z�b�f_lh^u�[hjv[u�

k�obfbq_kdhc�aZ\bkbfhklvx��OA��fZehwnn_dlb\gu�b�j_^dh�^hklb]Zxl�p_eb��>_eh \�
lhf��qlh�kljZl_]by�b�lZdlbdZ�l_jZibb�OA�gZijZ\e_gZ��\�hkgh\ghf��gZ�e_q_gb_�³[he_a�

g_c�l_eZ´��gZ�[bhobfbq_kdhf�b�nbabheh]bq_kdhf�mjh\gyo���lh]^Z�dZd�kZfh_�keh`gh_�

ijhbkoh^bl�gZ�lj_o��\ukrbo�mjh\gyo��hl\_lkl\_gguo�aZ�^moh\gh_�jZa\blb_�beb�^_�

]jZ^Zpbx�ebqghklb� 
 –ikbobq_kdhf (gZjmrZxlky�iZfylv��\gbfZgb_��\hh[jZ`_gb_��kgb`Z_lky�mjh�

\_gv�kZfhhp_gdb); 
 –khpbZevgh-ikbobq_kdhf (f_gyxlky� wfhpbhgZevgZy� �b�^moh\gZy�hkgh\u� \aZb�
fhhlghr_gbc� k� hdjm`Zxsbfb� ex^vfb�� bkdZ`Zxlky� fhlb\u� p_e_iheZ]Zgby� b�

p_gghklgu_�h[s_q_eh\_q_kdb_�mklZgh\db); 
 –̂ moh\ghf (ij_djZsZ_lky� jZa\blb_� wlbq_kdh]h� khagZgby�� ^mr_\ghklv�

i_j_jh`^Z_lky� \� [_a^mrb_�� wfhpbhgZevgmx� ]emohlm�� gZiheg_gghklv� –� \� imklhlm�
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^mrb�� Z� ijbjh^gZy� h^Zj_gghklv� b� ^moh\gu_� [h]Zlkl\Z� –� \� \uohehs_ggh_�

khklhygb_��� Djhf_� lh]h�� kh\j_f_ggZy� khpbZevgZy� f_^bpbgZ� g_� mf__l “aZf_gblv” 
�aZf_klblv�� bjj_Zevguc� �\bjlmZevguc�� Zedh]hevguc h[jZa�� ijh^mpbjh\Zgguc� \�
fha]m� iZpb_glZ� ³obfb_c´� �Zedh]he_f� beb� gZjdhlbdhf��� gZ� [he__� yjdbc� b�

kh^_j`Zl_evguc�h[jZa�lZd`_�\bjlmZevguc��gh�^jm]hc��g_obfbq_kdhc�ijbjh^u�b�g_�

jZajmrZxsbc� hj]Zgbaf�� M� f_^bpbgu� \� gZklhys__� \j_fy� ^ey� wlh]h� ijhklh� g_l�

Z^_d\Zlgh]h�ijh[e_f_�bgkljmf_glZ��G_�ijb]h^gu�lZd`_�^ey�kbgl_aZ�]Zjfhgbqguo�

\bjlmZevguo� h[jZah\� gb� dbgh�� gb� l_e_\b^_gb_�� gb� l_Zlj�� gb� ^Z`_� rhm-[bag_k� \�
kms_kl\mxs_f� gug_� \b^_�� ihkdhevdm� hgb� eb[h� bkihevamxl� Z]j_kkb\gu_� ijb_fu�

�bgnjZgbadb_�jblfu��[he__�����^;��mjh\gb�]jhfdhklb��j_adb_�dhgljZklu�k\_lZ�b�a\mdZ�

b� ^j���� eb[h� j_Zebamxlky� \� kebrdhf� fZehf� l_e_kghf� m]e_� �l_e_\bahj�� dbghwdjZg��

kp_gZ�b�l�^��� 
 B� l_f�g_�f_g__�\�Jhkkbb� �\�Fhkd\_��bf_xlky� khhl\_lkl\mxsZy�gZmqgZy�dhg�

p_ipby��^hklZlhqguc�hiul�b�l_ogbq_kdb_�kj_^kl\Z��dhlhju_�fh]ml�iha\heblv�ki_�

pbZebklm-gZjdheh]m� kha^Zlv� m� iZpb_glZ� yjdbc�� ^bgZfbqguc�� gZkus_gguc� b� ]Zjfh�

gbqguc�wfhpbhgZevguc�\gmlj_ggbc�fbj��fbj�h[jZah\�\�a\mdZo��djZkdZo��ijhkljZgkl�

\_gguo�nhjfZo�� l�_�� lZdmx� ]Zjfhgbqgmx�ikboheh]bq_kdmx� \bjlmZevgmx�j_Zevghklv, 
dZdZy�b�³g_�kgbeZkv�gZrbf�fm^j_pZf´��gZjdhfZgZf��b�h[_ki_qblv�l_f�kZfuf�\�i_j�

\hc�nZa_�e_q_gby�webfbgZpbx� �mgbqlh`_gb_��Zedh]hevghc�\bjlmZevghc�j_Zevghklb��

Z�\h�\lhjhc�nZa_ –�kbgl_abjh\Zlv�b�ijhlb\hihklZ\blv�Zedh]hevghfm�\bjlmZem�gh�
\uc�\bjlmZevguc�]Zjfhgbqguc�fbj�h[jZah\ –�]Zjfhgbqgmx�\bjlmZevgmx�j_Zev�
ghklv�a^hjh\h]h�q_eh\_dZ� 
 Ih^h[gZy� \bjlmZevgZy� ³aZf_klbl_evgh-\hkklZgh\bl_evgZy� l_jZiby´� �A<L���
j_Zebah\ZggZy�k�ihfhsvx�kbgl_aZlhjZ�³Dj_Zljhg-F´��kihkh[gZ�j_rbl_evguf�h[jZ�

ahf�ihfhqv�h[s_kl\m��]hkm^Zjkl\m�b�dZ`^hc�hl^_evghc�ebqghklb�[hjhlvky�kh�k\h_c�

kljZrghc�[he_agvx�– obfbq_kdhc�aZ\bkbfhklvx��OA��ijb�j_r_gbb�kZfhc�keh`ghc�

qZklb�wlhc�khpbZevghc�aZ^Zqb��Z�bf_ggh��\�ih^Z\e_gbb�kijhkZ�gZ�obfbq_kdh_�a_ev_��

Ihkdhevdm�g_�j_rb\�wlhc�aZ^Zqb��ijbgpbibZevgh�g_\hafh`gh�ih^Z\blv�\k_�\hajZk�

lZxs__�ij_^eh`_gb_� ³a_evy´��Ihfbfh�\ukhdhc�[bhljhighklb� �qblZc� ³nbabheh]bq�

ghklb´�� A<L� h[eZ^Z_l� _s_� h^gbf� aZf_qZl_evguf� k\hckl\hf� – mgb\_jkZevghklvx, 
l�d��ijbf_gbfZ�dZd�^ey�e_q_gby��lZd�b�^ey�ijhnbeZdlbdb�[he_agb��Ihke_^g__�hlgh�

kblky�d�ebpZf��khklZ\eyxsbf�l�g��]jmiim�jbkdZ��Wlh�ex^b��qZs_�\k_]h�ih^jhkldb��eb�

[h�m`_�bkiulZ\rb_�³a_ev_´��beb�bf_xsb_�]_g_lbq_kdmx�ij_^jZkiheh`_gghklv�d�g_�

fm��>ey�gbo�A<L�fh`_l�b�^he`gZ�\uklmiZlv�g_�lhevdh�\�dZq_kl\_�³aZf_klbl_ey´�h^�

ghc�\bjlmZevghklb�^jm]hc��gh�b�\�dZq_kl\_�³aZihegbl_ey´�³imklhlu�^mr_\ghc´��Z�lhq�

g__��\�dZq_kl\_�³fm^jh]h�Mqbl_ey´��nhjfbjmxs_]h�\gmlj_ggbc�fbj�xghc�ebqghklb��

Djhf_�lh]h��b�ih^jhklhd��b�\ajhkeuc�q_eh\_d��\iheg_�a^hjh\uc�nbabq_kdb�b�gjZ\�

kl\_ggh��i_jbh^bq_kdb�gm`^Zxlky� \�ikbohnbabheh]bq_kdhc�jZajy^d_�–�j_dj_Z�
pbb��gZijbf_j��\h-\j_fy�hl^uoZ��\�\b^_�khhl\_lkl\mxsbo�ihjpbc�hkljuo�hsms_gbc�

b� yjdbo� \i_qZle_gbc�� k� \hafh`ghklvx� \uie_kgmlvky� k\h_c�l\hjq_kdhc� wg_j]bb�� k�

\hafh`ghklvx�kZfhj_Zebah\Zlvky��q_]h�lZd�g_�o\ZlZ_l�\�gZr_c�ih\k_^g_\ghklb� 
 
 �����Kbgl_aZlhj�³Dj_Zljhg-F´�–�mgbdZevguc�bgkljmf_gl�gZjdheh]Z�b�ikb�

ohg_\jheh]Z 
 <k_� jZkkfhlj_ggu_� \ur_� ijh[e_fu� ³ih� ie_qm´� kha^Z\Z_fhfm� HHH�

©Kmi_jdhfivxl_jgu_�kbkl_fuª�b�Bgklblmlhf�Ghhk_jgh]h�_kl_kl\hagZgby�kh\f_klgh�

k� nbjfhc�GIFP� ³Dh[jZ” kbkl_fhdhfie_dkm� ³Dj_Zljhg-F´�� kbgl_abjmxs_fm� \�
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kn_jbq_kdhf� ijhkljZgkl\_� ]Zjfhgbqgmx� k\_lha\mdhnhjfh^bgZfbq_kdmx�

\bjlmZevgmx� kj_^m�� ijh^mpbjmxsmx� m� q_eh\_dZ� ^bgZfbqguc� ]Zjfhgbqgh�

hj]Zgbah\Zgguc�b�mijZ\ey_fuc�bf�kZfbf�fbj� a\mdhnhjfhh[jZah\�\�yjdbo�khqguo�

djZkdZo�� l�_�� ]Zjfhgbqgmx� ikboheh]bq_kdmx� \bjlmZevgmx� j_Zevghklv�� Ijb�

kha^Zgbb� dhfivxl_jguo� ijh]jZff�� mijZ\eyxsbo� l_ogheh]b_c� ]_g_jZpbb�

k\_lhnhjfha\mdh\uo� wnn_dlh\�� jZajZ[hlqbdb� kbgl_aZlhjZ� �dhgkljmdlhju��

fZl_fZlbdb�� dhfihablhju�� kp_gZjbklu�� ikbobZlju�� ikboheh]b�� i_^Z]h]b� b� ^j���

fZdkbfZevgh�mqblu\Zxl� 
 Z��nbabheh]bq_kdb_�f_oZgbafu� k\_lhfmaudZevgh]h� \hkijbylby��Kl_i_gv� Z^j_�

kh\Zgghklb� bkdmkkl\� d� km[dhjlbdZevghc�� i_j\hkb]gZevghc� b� \lhjhkb]gZevghc� ^_y�

l_evghklb�fha]Z��Ij_bfms_kl\_ggh_�\ha^_ckl\b_�fmaudb�gZ�wfhpbhgZevgmx�kn_jm��

bah[jZabl_evguo� bkdmkkl\� –� gZ� h[jZagh_� fure_gb_� ijb� f_gvr_f� h[jZs_gbb� bo� d�

^jm]bf�g_j\guf�bgklZgpbyf��;bheh]bq_kdb�b�khpbZevgh�h[mkeh\e_ggmx�ihlj_[ghklv�

\�kbgl_abjh\Zgbb�bkdmkkl\��Imlb�h[t_^bg_gby�\�gbo�a\mdh\uo�b�k\_lhp\_lh\uo�dhf�

ihg_glh\�ijb�jZ\ghijZ\bb�beb�g_jZ\ghijZ\bb�bo� 
 [��mkeh\by�iheghp_ggh]h�\hkijbylby�k\_lhfmaudZevguo�ijhba\_^_gbc��Koh^gmx�

gZijZ\e_gghklv�fmaudZevguo�b�k\_lhp\_lh\uo�\ha^_ckl\bc�gZ�dZ`^mx�ba�g_j\guo�

bgklZgpbc�^ey�h[_ki_q_gby� _^bgkl\Z� om^h`_kl\_gguo�h[jZah\��Bkihevah\Zgb_�jZa�

ghfh^Zevguo�dhf[bgZpbc�ZgZeh]bqgh]h�nmgdpbhgZevgh]h�agZq_gby��Kh]eZkh\Zgghklv�

jZaghfh^Zevguo�jZa^jZ`_gbc�ih�bgl_gkb\ghklb�\ha^_ckl\bc�b�koh^kl\m�hl\_lguo�

j_Zdpbc��Kh]eZkh\Zgghklv�ZkkhpbZpbc��\ua\Zgguo�lZdbfb�`_�jZa^jZ`bl_eyfb�b�aZ�

dj_ie_gguo� \� nbeh]_g_a_�� Kh]eZkh\Zgghklv� ZkkhpbZpbc�� ijbh[j_l_gguo� \� ebqghf�

hiul_�� ?^bgkl\h� fmaudZevgh]h� b� k\_lhfmaudZevgh]h� kh^_j`Zgby�� IjZee_evghklv�

^jZfZlmj]bq_kdh]h� jZa\blby� jZaghfh^Zevguo� kj_^kl\�� Kdhhj^bgbjh\Zgghklv� we_�

f_glh\�ijhp_kkmZevghc�b�dhgkljmdlb\ghc�nhjf�h[hbo�ieZklh\� 
 G_�kemqZcgh��qlh�m`_�i_j\uc�hiul�jZ[hlu�ih�]ZjfhgbaZpbb�p\_lha\mdhnhjfh�

h[jZah\� \� wdki_jbf_glZevghc� klm^bb� we_dljhgghc� fmaudb� �WKWF�� bf��

:�G�Kdjy[bgZ���������l��_��gZ�njZ]f_glZjghf�fZd_l_�kbgl_aZlhjZ�³Dj_Zljhg-F´��ihdZ�

aZe��qlh�ijh^mpbjm_fZy�=bi_jkn_jhc�kbgl_aZlhjZ�m�ajbl_e_c��kemrZl_e_c��\bjlmZev�

gZy j_Zevghklv �<J��h[eZ^Z_l�lZdbfb�ijbkmsbfb�_c�ki_pbnbq_kdbfb�k\hckl\Zfb�dZd� 
 Z�� ihjh`^_gghklv�� <bjlmZevgZy� j_Zevghklv� m� bkiulm_fuo� ijh^mpbjm_lky� Zd�

lb\ghklvx�\g_rg_c�ih�hlghr_gbx�d�bkiulm_fhfm��]Zjfhgbqghc�p\_lha\mdh^bgZfb�

q_kdhc�kj_^hc��hj]Zgbah\Zgghc�\�\bjlmZevgmx�=bi_jkn_jm��Wlm�ikboheh]bq_kdmx�<J�

gZau\Zxl�bkdmkkl\_gghc�beb�ihjh`^_gghc��g_kfhljy�gZ�lh��qlh�ihjh`^_gZ�hgZ�\k_-
lZdb�ikbobdhc�q_eh\_dZ� 
 [��ZdlmZevghklv��<bjlmZevgZy�j_Zevghklv�kms_kl\m_l�ZdlmZevgh��lhevdh� ³a^_kv�

b�l_i_jv´��lhevdh�ihdZ�Zdlb\gZ�ihjh`^ZxsZy�j_Zevghklv� 
 \�� kZfh^hklZlhqghklv��<� \bjlmZevghc� j_Zevghklb� �<J�� k\h_� \j_fy�� k\h_�ijh�

kljZgkl\h�b�k\hb�aZdhgu�kms_kl\h\Zgby��<�<J�^ey�q_eh\_dZ��\�g_c�gZoh^ys_]hky��g_l�

hsms_gby�l_dms_c�j_Zevghklb� 
 ]��bgl_jZdlb\ghklv��<bjlmZevgZy�j_Zevghklv�fh`_l�\aZbfh^_ckl\h\Zlv�kh�\k_�

fb�^jm]bfb�j_Zevghklyfb��\�lhf�qbke_�b�k�ihjh`^Zxs_c�__�^jm]hc�j_Zevghklvx��dZd�

g_aZ\bkbfu_�^jm]�hl�^jm]Z� 
 M�q_eh\_dZ��gZoh^ys_]hky�\�<J��kha^Z_lky�\i_qZle_gb_��qlh�hg�g_ihkj_^kl\_ggh�

mqZkl\m_l�\�j_Zevguo�kh[ulbyo��qlh�f_`^m�gbf�b�kh[ulbyfb�g_l�gbdZdbo�ijhf_`m�

lhqguo�a\_gv_\��]eZ\guc�bklhqgbd�kh[ulbc�\k_]^Z�hg�kZf��hg�\b^bl�\k_�kh�k\h_c�lhq�

db�aj_gby��H^gZdh�ijbf_gbl_evgh�d�\bjlmZevghc�j_Zevghklb��ijh^mpbjh\Zgghc�Kbg�
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l_aZlhjhf� ³Dj_Zljhg-F´�� ke_^m_l� mdZaZlv� gZ� g_dhlhju_� __� ³bg^b\b^mZevgu_´�

hkh[_gghklb��\h-i_j\uo��hgZ�bagZqZevgh�bf__l�\�k_[_�we_f_glu�\ukhdhc�\gmlj_gg_c�[_gghklb��\h-i_j\uo��hgZ�bagZqZevgh�bf__l�\�k_[_�we_f_glu�\ukhdhc�\gmlj_gg_c�hj�
]Zgbah\Zgghklb�� ]Zjfhgbqghklb�� ijhklhlu� b� ]em[bgu�� q_f� h[_ki_qb\Zxlky� [_a]jZ�

gbqgu_�\hafh`ghklb�ih�k\h[h^ghc�j_ZebaZpbb�\gmlj_gg_c�l\hjq_kdhc�wg_j]bb�^ey�

q_eh\_dZ� ex[h]h� bgl_ee_dlmZevgh]h� mjh\gy; \h-\lhjuo�� kbgl_aZlhj� ³Dj_Zljhg-
F´� h[_ki_qb\Z_l� iZpb_glm� �beb� h[mqZ_fhfm�� ieZ\gh_� \oh`^_gb_� \� fbj� h[jZah\� k�

ij_^hklZ\e_gb_f�_fm�\hafh`ghklb�\blZlv�\�h[jZaguo�fbjZo�\�kh]eZkbb�kh�k\h_c�bg�

^b\b^mZevghklvx�\�mkeh\byo�gZjZklZxs_c�keh`ghklb�ijh]jZff�l\hjq_kdh]h�ihbkdZ�

b�kZfh\ujZ`_gby��\-lj_lvbo��iZpb_gl��h[mqZ_fuc��\�ijhp_kk_�k_ZgkZ�bf__l�\hafh`�
ghklv�hlh[jZ`Zlv�\�\bjlmZe_�k\h_�khklhygb_��dZd�gZ�g_dh_f�\gmlj_gg_f�a_jdZe_��b�aZ�

l_f�dhjj_dlbjh\Zlv�_]h� 
 B� gZdhg_p�� qlh� djZcg_� \Z`gh�� Hlghkbl_evgh� ³kmlb� \_s_c´� ih� g_aZ[\_gghfm�

Dhavf_�Ijmldh\m��Z�lZd`_�\�khhl\_lkl\bb�k�\u\h^Zfb�ikboheh]bb��kZf�ikboheh]bq_�

kdbc�f_oZgbaf�nhjfbjh\Zgby�<J� m� Zedh]hevaZ\bkbfh]h� q_eh\_dZ� lhl�`_� kZfuc��

qlh�b�ijb�nhjfbjh\Zgbb�\bjlmZevguo�j_Zevghkl_c�\�ex[hf�^jm]hf�kemqZ_��gZ�

ijbf_j��\�^a_g-[m^^baf_��ojbklbZgkdhc�Zkd_lbq_kdhc�ijZdlbd_��\�ijhn_kkbhgZevghc�
^_yl_evghklb�b�l�^��Gh�ijb�\k_o�ghjfZevguo� �g_iZlheh]bq_kdbo��kihkh[Zo�nhjfb�

jh\Zgby�<J��nhjfbjh\Zgb_�i_j\h]h�mjh\gy�<J�kem`bl�hkgh\Zgb_f�^ey�nhjfbjh\Zgby�

<J�\lhjh]h�mjh\gy��\lhjhc�mjh\_gv�<J�–�^ey�nhjfbjh\Zgby�<J�lj_lv_]h�mjh\gy�b�l�^��
Ijb�Zedh]hebaf_�`_�\k_�aZfudZ_lky�i_j\uf�mjh\g_f�<J��ihke_�q_]h�ijhbkoh^bl�

ikboheh]bq_kdh_�jZajmr_gb_�q_eh\_dZ��>_eh�\�lhf��qlh�ijb�ghjfZevguo�kihkh[Zo�

nhjfbjh\Zgby�<J�_klv�\ukrZy��aZij_^_evgZy�p_ev��l�_��p_ev��dZ`^uc�jZa�klhysZy�

\ur_�^Zggh]h�mjh\gy�<J��b�wlZ�p_ev�\uklmiZ_l�j_]meylb\hf�^ey�h[jZah\�\bjlm�

Zevghc�kn_ju��:�m�Zedh]hevaZ\bkbfh]h�q_eh\_dZ�g_l�lZdhc�\ukr_c�p_eb��l�_��g_l�

jZamfgh]h� m[_^bl_evgh]h� h[hkgh\Zgby� ivygkl\Z�� Z� ihwlhfm� b� g_l� j_]meylb\Z� ^ey�

]ZjfhgbaZpbb�\bjlmZevguo�h[jZah\��hgb�ij_^klZ\e_gu�kZfb�k_[_��lhqg__��kemqZcguf�

h[klhyl_evkl\Zf��GZebqb_� \ukr_c� p_eb� ijb� ghjfZevguo� kihkh[Zo�nhjfbjh\Zgby�

<J�^Z_l�h[jZaZf�j_]meylb\��Z�q_eh\_dm – i_jki_dlb\m�`bagb��j_amevlZlhf�q_]h�b�
y\ey_lky�[_kdhg_qgh_�kh\_jr_gkl\h\Zgb_�^moZ�q_eh\_dZ�beb�_]h ijhn_kkbhgZev�
gh]h�fZkl_jkl\Z��<�kbem�hlkmlkl\by�j_]meylb\Z�b�i_jki_dlb\u�^\b`_gby�m�Zedh]hev�

aZ\bkbfh]h� q_eh\_dZ� Zedh]hevgZy� \bjlmZevgZy� j_Zevghklv� kZfZ� ih� k_[_� ijb\h^bl� d�

jZajmr_gbx�ebqghklb�b�^Z`_�l_eZ�q_eh\_dZ� 
 
 ����� Kbkl_fZ� kdjbgbg]Z� �^bZ]ghklbdb�� ikbohnbabheh]bq_kdh]h� khklhygby�

q_eh\_dZ�–�\Z`g_crZy�khklZ\gZy�qZklv�dj_Zljhghl_jZibb�
1) 

 3.3.1��Kbkl_fZ�f_^bpbgkdbo� l_ogbq_kdbo� kj_^kl\�fZkkh\hc�^bZ]ghklbdb� �kdjb�
gbg]Z��iZpb_glh\��\oh^ysZy�\�khklZ\�f_^bpbgkdh]h�kbkl_fhdhfie_dkZ�³DJ?:LJHG-
F´��\dexqZ_l�\�k_[y�ke_^mxsb_�ih^kbkl_fu� 

–�ih^kbkl_fm�bjb^h^bZ]ghklbdb� 
–�ih^kbkl_fm�[bhobfbq_kdhc�wgabfh^bZ]ghklbdb�ih�Q_jgh[jh\dbghc�L�<�� 
–�ih^kbkl_fm�nhjfZglZ^bZ]ghklbdb� 
–�ih^kbkl_fm�^_jfZlh]ebnbdb� 
–�ih^kbkl_fm�l_klbjh\Zgby�ih�<yavfbgm�<�>�� 

                                                           
1)  Dj_Zljhghl_jZiby�– dhjj_dpby�ikbohkhfZlhg_\jheh]bq_kdh]h�khklhygby�q_eh\_dZ�nbabq_�
kdbfb�nZdlhjZfb�]Zjfhgbqghc�k\_lh�p\_lh�^bgZfbq_kdhc�\bjlmZevghc�kj_^u��kbgl_abjh\Zgghc�l_o�

gbq_kdbfb�kj_^kl\Zfb�³Dj_Zljhg-F´ 
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–�we_dljhnbabheh]bq_kdmx�ih^kbl_fm� 
 D�\Z`g_crbf�aZ^ZqZf�kdjbgbg]Z�hlghkblky� 
 Z�� Z\lhfZlbabjh\Zgguc� hl[hj� b� ih^[hj� h^ghjh^guo� ih� nmgdpbhgZevghfm� kh�

klhygbx�]jmii�iZpb_glh\�gZ�k_Zgku�dj_Zljhghl_jZibb� 
 [��nhjfbjh\Zgb_� hilbfZevguo� iZjZf_ljh\�nbabq_kdbo�nZdlhjh\� dj_Zljhghl_�

jZibb�^ey�dZ`^hc�]jmiiu�iZpb_glh\� 
 \��bg^b\b^mZevgZy�wdkij_kk-^bZ]ghklbdZ�\�ijhp_kk_�hl[hjZ�dZg^b^Zlh\�gZ�l_jZ�
ibx�b�dhgljhev�ikbohnbabheh]bq_kdh]h�b�khfZlhg_\jheh]bq_kdh]h�khklhygby�dZ`^h�

]h� iZpb_glZ� \� ]jmii_�� m`_� kdhfie_dlh\Zgghc� ^ey� ijbgylby� k_Zgkh\� dj_Zljhghl_jZ�

ibb� 
 3.3.2.�Bg^b\b^mZevgZy�wdkij_kk�^bZ]ghklbdZ�\�ijhp_kk_�kdjbgbg]Z�ij_^iheZ]Z_l�
^hdebgbq_kdh_� jZkihagZ\Zgb_� ikbohkhfZlbq_kdbo� aZ[he_\Zgbc� f_lh^Zfb� qm\kl\b�

l_evgufb�d�jZggbf�nmgdpbhgZevguf�i_j_kljhcdZf�kbkl_f�b�hj]Zgh\��D�wlbf�f_lh�

^Zf�hlghkylky��kf�i�i��������� 
 Z��bjb^h^bZ]ghklbdZ –�f_lh^�bg^bdZpbb�ijbh[j_l_gguo�b�gZke_^kl\_gguo�[h�
e_ag_c� q_eh\_dZ�� hkgh\Zgghc� gZ� hp_gd_� Z^ZilZpbhggh-ljhnbq_kdbo� baf_g_gbc� jZ�
^m`db�]eZaZ�b��k\yaZgguc�k�hljZ`Zl_evghc��kb]gZevghc��nmgdpb_c�g_j\ghc�kbkl_fu� 
 [��f_lh^u�wgabfh^bZ]ghklbdb�Q_jgh[jh\dbghc�L�<� –�f_lh^u�\uy\e_gby�^h�
ghaheh]bq_kdbo�b�debgbq_kdb�kdjuluo�beb�eZl_glgh�ijhl_dZxsbo�nmgdpbhgZevguo�

i_j_kljh_d�kbkl_f�b�hj]Zgh\� �i_q_gb��k_j^pZ��ih^`_em^hqghc�`_e_au��ihq_d��gZ^ih�

q_qgbdh\�b�fhq_\u^_ebl_evghc�kbkl_fu��ih�baf_g_gbx�dhfie_dkZ�iZjZf_ljh\�[bh�

obfbq_kdh]h�]hf_hklZaZ�\�[bhkj_^Zo�q_eh\_dZ� 
 F_lh^u� mgbdZevgu� b� g_aZf_gbfu� ijb� bamq_gbb� [bheh]bq_kdbo� f_oZgbafh\�

nhjfbjh\Zgby�nbabq_kdhc�b�ikbobq_kdhc�aZ\bkbfhklb� �\e_q_gby���Z�lZd`_�f_oZgba�

fh\�jZa\blby�hj]ZghiZlheh]bc� �hkh[_ggh�m�ih^jhkldh\��ijb�jZaebqguo�nhjfZo�gZj�

dhlbafZ� �gZijbf_j��gZjdhaZ\bkbfhklv��Zedh]hevgZy��gbdhlbgh\Zy�aZ\bkbfhklb�b�^j���

qlh�y\ey_lky�djZcg_�\Z`guf�^ey�\uy\e_gby�]jmii�jbkdZ�kj_^b�gZk_e_gby�b�\�ijhn_k�

kbhgZevguo�dhglbg]_glZo� 
 \��nhjfZglZ^bZ]ghklbdZ� –�f_lh^� bg^bdZpbb� ikbohkhfZlbq_kdbo� aZ[he_\Zgbc�
q_eh\_dZ��hkgh\Zgguc�gZ�hp_gd_�Zfieblm^gh-qZklhlguo�oZjZdl_jbklbd�_]h�j_q_h[jZ�
amxs_]h�ljZdlZ��Bgufb�keh\Zfb��bkke_^m_lky�j_q_\hc�kb]gZe��dhlhjuc��dZd�ba\_kl�

gh��kh^_j`bl�ijbagZdb��oZjZdl_jbamxsb_�wfhpbhgZevgu_�b�nbabheh]bq_kdb_�Zki_d�

lu�khklhygbc�q_eh\_dZ��Wlbfb�ijbagZdZfb�y\eyxlky��baf_g_gb_�^bgZfbq_kdh]h�^bZ�

iZahgZ�j_qb��kf_s_gb_�wg_j]_lbq_kdh]h�ki_dljZ��\j_f_ggu_�oZjZdl_jbklbdb�j_q_\h]h�

kb]gZeZ�b�^j�� 
 ]��^_jfZlh]ebnbdZ�–�f_lh^��iha\heyxsbc�\uy\blv�]_ghlbi�q_eh\_dZ�b�^bZ]gh�

klbjh\Zlv� _]h� ojhfhkhfgu_� [he_agb� ih� kh\hdmighklb� iZibeeyjguo� ebgbc� dh`gh]h�

j_ev_nZ�eZ^hgguo�b�ih^hr\_gguo�ih\_joghkl_c� 
 ^�� l_kl�<yavfbgZ�<�>� –�f_lh^� wdkij_kk-^bZ]ghklbdb� ikbohnbabheh]bq_kdh]h�
khklhygby� �INK�� q_eh\_dZ� ih� _]h� j_Zdpbb� gZ� ajbl_evgh_� \hkijbylb_� \babh�

Zjo_lbibq_kdh]h�kmi_j-l_klZ��<:KL�� 
 <Z`g_cr_c�qZklvx�<:KL�y\ey_lky�gZ[hj�^bZ]ghklbq_kdbo�lZ[ebp�k�jZkiheh�

`_ggufb�\�kljh]h�hij_^_e_gghf�ihjy^d_�kbf\hebq_kdbfb�nb]mjZfb��Zjo_lbiZfb���\�

dhlhjuo�bkihevah\Zgu�jZaebqgu_�dhf[bgZpbb�p\_lZ��dhgnb]mjZpbb�jbkmgdZ�b�bgl_g�

kb\ghklb�_]h�rljboh\db��BgnhjfZlb\ghklv�l_klZ�<yavfbgZ�hdZaZeZkv�\ur_�bgnhjfZ�

lb\ghklb�ba\_klguo�l_klh\�Exr_jZ�b�JhjrZoZ�b�^Z_l�\hafh`ghklv�aZibkZlv�k�ex�
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[hc�kl_i_gvx�lhqghklb�kljmdlmjm�ebqghklb�q_eh\_dZ�hl�ikbobq_kdbo�^h�nbabheh�

]bq_kdbo�ijhp_kkh\�dZd�k\h_h[jZagmx�ihebnhgbq_kdmx�f_eh^bx� 
_��f_lh^u�we_dljhnbabheh]bb��WD=��WW=��D=J��Hf_]Z-ihl_gpbZe��WF=�b�^j����I_j�

\u_� ^\Z� ba� gbo� \u^_ebebkv� \�� lZd� gZau\Z_fu_��ikbohdhfivxl_jgu_� l_ogheh]bb, 
iha\heyxsb_� ihkljhblv� bgnhjfZpbhggmx�fh^_ev� hj]ZgbafZ� h[ke_^m_fh]h�� jZk�

kfZljb\Zxs_c�^bgZfbq_kdh_�\aZbfh^_ckl\b_�\k_o�lj_o�_]h�mjh\g_c��fhjnheh]bq_�

kdh]h��wg_j]_lbq_kdh]h�b�bgnhjfZpbhggh]h�� 
 
 �����J_dj_Zpbhgguc�Zki_dl�ijbf_g_gby�kbgl_aZlhjZ�³Dj_Zljhg-F´

2) 
 

 LZd`_�[_a]jZgbqgu�\hafh`ghklb�Kbgl_aZlhjZ�b�\�h[eZklb�j_dj_Zpbhgguo�l_ogheh]bc��

k\yaZgguo�ij_`^_�\k_]h�k�hj]ZgbaZpb_c�fZkkh\h]h�hl^uoZ��gZijbf_j��\�kZgZlhjbyo��^\hjpZo�

dmevlmju� b� kihjlZ�� b� jZa\e_q_gbc� gZk_e_gby�� \� dhlhjuo� dhg_qgh� `_� h[jZah\Zl_evgh-
\hkiblZl_evgh_�]jZ`^Zgkdh_�a\mqZgb_��g_�bf__l�ijZ\Z�[ulv�g_ZdlmZevguf��l_f�[he__�\�h[s_�

kl\_�³i_j_oh^gh]h�i_jbh^Z �́�Djhf_�lh]h��bg^mkljby�hl^uoZ��hkh[_ggh�^ey�kh\j_f_gguo�fh�

eh^uo� ³B\Zgh\� ^Z�FZjv_\´� g_�fh`_l� ^Ze__� kljhblvky� gZ� ijbfblb\guo� ^hfhhl^uoh\kdbo�

³ijblhiZo�b�ijboehiZo´�beb�gZ�kh\j_f_gghc�^bkdhl_qghc�q\_lhfmaud_��jZajmrZxs_c�gjZ\�

kl\_ggh_�a^hjh\v_�fheh^uo�ex^_c��WlZ�bg^mkljby�lj_[m_l�^ey�k\h_]h�klZgh\e_gby�^_ebdZl�

gh]h�gZmqgh-h[hkgh\Zggh]h�ih^oh^Z��g_�f_g__�nmg^Zf_glZevgh]h��q_f�wlh�[ueh�\�nZa_�kha^Z�
gby�\�Jhkkbb�\ukhdbo�ijhfure_gguo�l_ogheh]bc��hij_^_eb\rbo�\�k\h_�\j_fy�kljZl_]bq_�

kdmx�fhsv�kljZgu��:�dZd�̀ _�bgZq_" 
Dhev�kdhjh�hgZ��j_dj_ZpbhggZy�bg^mkljby��ijba\ZgZ�d�Zdlb\ghfm�mqZklbx� 
 \h-i_j\uo��\�\hkklZgh\e_gbb�nbabq_kdbo�b�ikbobq_kdbo�kbe�q_eh\_dZ�ihke_�khhl\_lkl�
\mxs_]h�i_jbh^Z�ljm^h\hc�̂ _yl_evghklb� 
 \h-\lhjuo��\�nhjfbjh\Zgbb�ebqghklb�fheh^h]h�q_eh\_dZ��klZgh\e_gbx�_]h�dZd�]jZ`�
^ZgbgZ�k\h_]h�]hjh^Z��k\h_c�kljZgu��GZijbf_j��ihimlgh�fh`_l�[ulv�j_r_gZ�ijh[e_fZ�aZgy�

lby�k\h[h^gh]h�\j_f_gb�³ljm^gh]h�ih^jhkldZ �́�dhlhjh_�hg�kZf�b�k�[hevrbf�m^h\hevkl\b_f�

aZihegbl� m\e_dZl_evg_crbfb� iml_r_kl\byfb� \� \bjlmZevguo� ijhkljZgkl\Zo� =bi_jkn_ju�

kbgl_aZlhjZ�beb�ijbf_l�mqZklb_�\�^jm]bo�rhm-ijh]jZffZo�kbgl_aZlhjZ��h[h]Zs_gguo�ijh�
k\_lbl_evkdh-\hkiblZl_evgufb�ih^ijh]jZffZfb� 
 \-lj_lvbo��\�nhjfbjh\Zgbb�^hoh^ghc�qZklb�[x^`_lZ��ih�h[t_fm�khbaf_jbfuf�k�\h�
^hqguf��]hjh^Z�b�kljZgu�\�p_ehf� 
 G_kdhevdh�ijbf_jh\�j_dj_Zpbhggh]h�ijbf_g_gby�Kbgl_aZlhjZ�³Dj_Zljhg-J”: 
 
1. “=bi_jkn_jZ” –�dhee_dlb\gh_�rhm��\�dhlhjhf�gZ �̂]heh\Zfb�mqZklgbdh\�ij_^klZ\e_gby�\�

ijhkljZgkl\_� kn_jbq_kdh]h� �dmihehh[jZagh]h) aZeZ� kbgl_abjmxlky� k�ihfhsvx� ki_p�
l_ogbdb�jZaebqgu_�]_hf_ljbq_kdb_�lj_of_jgu_�h[t_dlu��³nZglhfu´���oZjZdl_j�^\b`_gby�

dhlhjuo��bo�p\_l�b�nhjfZ�b�fmaudZevgh_�khijh\h`^_gb_�aZ\bkyl�dZd�hl�^\b`_gbc�dZ`^h]h�

mqZklgbdZ��lZd�b�hl�kmffZjgh]h�ih\_^_gby�\k_o�mqZklgbdh\��L_f�kZfuf�hkms_kl\ey_lky�

mijZ\ey_fh_�\h�\j_f_gb�iml_r_kl\b_�\�jZaebqguo�h[jZaguo�fbjZo��kf��i�����Ihykgbl_ev�

ghc�aZibkdb�� 
2. “>bkdhl_dZ�;;,�\_dZ” –�fmaudZevgh_�rhm�k�p_gljZevghc�Zdlb\ghc�iehsZ^dhc��gZ�dhlh�

jhc�ex[hc�ba� lZgpmxsbo� kfh`_l�mijZ\eylv�oZjZdl_jhf�fmaudb� k�ihfhsvx�^\b`_gbc�

k\h_]h�l_eZ��jmd��]hehkZ�b�l�̂ ��Kmi_jdhfivxl_j�ij_h[jZam_l�lj_of_jgmx�]_hf_ljbx�^\b�

                                                           
2 )  ³Dj_Zljhg-J´�–�fh^bnbdZpby�kbgl_aZlhjZ�³Dj_Zljhg-F´��HlebqZxlky�hgb�ijh]jZffguf�h[_ki_�

q_gb_f�b�g_dhlhjufb�i_jbn_jbcgufb�mkljhckl\Zfb� 
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`_gby�³hi_jZlhjZ´�\�]eZkgu_��fmaudZevgu_��b�kh]eZkgu_��rmfh\u_��a\mdb��h[t_^bgyy�bo�

\�p_ehklgmx�b�]Zjfhgbqgmx�dhfihabpbx��f]gh\_ggh�j_Z]bjmy�gZ�̂ \b`_gby�³hi_jZlhjZ´� 
3. “H[t_fguc� l_e_\bahj” –� \b^_ha\mdh\Zy� kbkl_fZ� gZ� kmi_j-dhfivxl_j_�� iha\h�

eyxsZy�ihk_lbl_ex�ihkfhlj_lv�ex[hc�nbevf��\� lhf�qbke_� k� kh[kl\_gghc�\b^_h�

dZkk_lu�� \� h[t_fghf� bah[jZ`_gbb� [_a� ihfhsb� hqdh\� b� k� ^hihegbl_evguf� kbg�

ojhgguf�p\_lha\mdh^bgZfbq_kdbf�khijh\h`^_gb_f� �ih�`_eZgbx� aZdZaqbdZ���jZa�

f_ju�h[t_fgh]h�bah[jZ`_gby�h]jZgbqb\Zxlky�ebrv�³a_jgbklhklvx´�wdjZgZ� 
B�lZd�^Ze__������ 
LZdbf�h[jZahf��dhebq_kl\h�b�dZq_kl\h�ZlljZdpbhgh\��ki_pwnn_dlh\�b�b]j��j_Z�

ebam�fuo�Kbgl_aZlhjhf� ³Dj_Zljhg-J´�� \k_p_eh�hij_^_eyxlky� l\hjq_kdbf�ihl_g�
pbZehf�b�nZglZab_c�bo�kha^Zl_e_c� 

 3.5. L_ogbq_kdbc� mjh\_gv� b� ij_bfms_kl\Z� kbgl_aZlhjZ� ³Dj_Zljhg-F´� \�

kjZ\g_gbb�k�ba\_klgufb�ZgZeh]Zfb� 
 

 Ijh\_^_ggu_� iZl_glgu_� bkke_^h\Zgby� k\b^_l_evkl\mxl� h� lhf�� qlh� kbgl_aZlhj�

³Dj_Zljhg-F´� h[eZ^Z_l� ijbgpbibZevghc� gh\baghc�� ih^dj_ie_gghc�p_euf�iZd_lhf�

GHM-O:M�b�iZl_glh\��bf__l�ijbhjbl_l�dZd�\�Jhkkbb��lZd�b�aZ�jm[_`hf�b�Z[khexlgh�
dhgdmj_glghkihkh[_g�gZ�\gmlj_gg_f�b�\g_rg_f�jugdZo��DZd�ke_^m_l�ba�lZ[ebpu� ���

kbgl_aZlhj�³Dj_Zljhg-F´�g_�bf__l�k_[_�jZ\guo�\�fbj_��\�kmsghklb�ih�\k_f�ihabpb�

yf�� 
LZ[ebpZ�� 

NmgdpbhgZevgu_�\hafh`ghklb�kbgl_aZlhjZ�³Dj_Zljhg-F” 
\�kjZ\g_gbb�k�hl_q_kl\_ggufb�b�aZjm[_`gufb�ZgZeh]Zfb 

� Nmgdpby�mkljhckl\Z� Kbgl_aZlhj��kljZgZ�ijhba\h^bl_ev�b�beb��Z\lhj 
i\
i 

iZjZf_lj� “Dj_Zljhg-F” 
Jhkkby 
n��BG? 

³Kbgojh-K´ 
Jhkkby 

³Dhkf´ 
NjZgpby� 
@Zgv�
@Zjj 

“UPIC” 
NjZgpby�� 
Y��Dk_gZ�

dbk 

³:GK´ 
Jhkkby� 

�Fmjabg�?�:�� 

³L_jf_g-
\hdk´ 
KR: 

L_jf_g�
E�K� 

1 <hafh`ghklv�ijbf_g_gby�\�f_^bpbg_��
ijhp_glu 

100 100 15 30 20 10 

2 =_g_jZpby�ikboheh]bq_kdhc�\bjlmZevghc�
j_Zevghklb� 
–]Zjfhgbqghc� 
–g_]Zjfhgbqghc��ljZ^bpbhgghc�� 
(“+” –�_klv���³–” –�g_l� 

 
 

+ 
+ 

 
 
– 
+ 

 
 

– 
– 

 
 

– 
– 

 
 
– 
+ 

 
 

– 
– 

3 L_fi_jZpby�a\mdhjy^Z 
–qbkeh�lhgh\�gZ�hdlZ\m 
–qbkeh�]Zjfhgbah\Zgguo�h[_jlhgh\ 

 
[he__���� 

^h��� 

 
12 

5 - 6 

 
20 

6 - 7 

 
^h��� 
7 - 8 

 
12 

6 - 7 

 
12 

6 - 7 
4 AZsblZ�k_gkhjguo�ZgZebaZlhjh\�kemrZ�

l_ey�ajbl_ey��hl�ihf_o��+, –): 
–ih�kemoh\hfm�dZgZem 
–ih�ajbl_evghfm�dZgZem 

 
 

+ 
+ 

 
 

+ 
– 

 
 

– 
– 

 
 

– 
– 

 
 

+ 
+ 

 
 

– 
– 

5 L_fi_jZpby�p\_lh\hc�iZeblju� 
qbkeh�klmi_g_c 

12 – 3 3 3 – 

6 L_fi_jZpby�iZeblju�ijhkljZgkl-\_gguo�
nhjf�����–) 

+ – – – – – 

7 Kbgl_a� dbg_fZlbdb�^\b`_gbc� hi_jZlhjZ�
ih� 
–a\mdh\hfm�dZgZem�����–) 
–k\_lhp\_lh\hfm�dZgZem�����–) 

 
 

+ 
+ 

 
 
– 
– 

 
 

+ 
– 

 
 

+ 
– 

 
 

+ 
– 

 
 

+ 
– 

8 DZgZeu� [bhkbgojhgbaZpbb� l_jZi_\-
lbq_kdbo�\ha^_ckl\bc�����–) 
–dZj^bhkbgojhgbaZpby 
–ig_\fhkbgojhgbaZpby 
–kbgojhgbaZpby�³α“ -�jblfhf 
–biophisback 

 
 

+ 
+ 
+ 
+ 

 
 
– 
– 
+ 
+ 

 
 

– 
– 
– 
– 

 
 

– 
– 
– 
– 

 
 
– 
– 
– 
– 

 
 

– 
– 
– 
– 

9 Mjh\_gv� \hafh`ghkl_c� kdjbgbg]h\hc�
kbkl_fu� kbgl_aZlhjZ� ih� ZgZebam� b� kbg�
l_am� bgnhjfZpbhgghc� kljmdlmju� h[ke_�
^m_fh]h��ijhp_glu 

 
100 

 
30 

 
– 

 
– 

 
– 

 
– 

10 L_jZi_\lbq_kdZy� wnn_dlb\ghklv� �ijh�
]ghabjm_fZy����ijhp_glu 

96 ÷ 98 60 ÷ 75 5 ÷ 15 15 ÷ 30 15 ÷ 20 5 ÷ 10 
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11 GZijZ\e_gby�ijbf_g_gby��dhebq_kl\h [he__��� 2 ÷ 5 2 ÷ 3 2 ÷ 5 2 ÷ 4 2 ÷ 3 
 


