
 

Ν 

 

 

Report to the  

 

Shipbuilding Enterprise for Growth Group  

 

by the  

 

Centres of Excellence Task & Finish Group 
 

 

 

 

In Support of the National Shipbuilding Strategy 

 

 

 

September 2024  



 

Ξ 

9ŸŰƣĲŰƣƚ 

 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ ................................ ................................ ................................ ..............  Π 

fŰƣƖŸĬƨĦƣŔŸŰ ................................ ................................ ................................ .......................  Π 

ÅĲĦŸůůĲŰĬċƣŔŸŰƚ ................................ ................................ ................................ .............  Π 

9c ÂÑEÅШΝаШÉEÑÑf ]ШÑcEШÉ9E E ................................ ................................ .........................  Υ 

§ĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШ9ŸEШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓ ................................ ................................ ....... Φ 

éŔƚŔŸŰ ................................ ................................ ................................ ................................ . Φ 

?ĲǯŰŔƣŔŸŰƚ ................................ ................................ ................................ .........................  Φ 

uĲǃШ§ƨƣƓƨƣƚа ................................ ................................ ................................ ....................  ΝΜ 

?ĲǯŰŔŰŊШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲ ................................ ................................ ..................  ΝΜ 

ÑőĲШ9ŸEШÑѼ[]Ш ƓƓƖŸċĦő ................................ ................................ ................................ ... ΝΝ 

9c ÂÑEÅШΞаШìcEÅEШìEШÉÑ  ?ШÑ§? ò ................................ ................................ ..............  ΝΞ 

ũŔŊŰŔŰŊШÖuШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƽŔƣőШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚő .............  ΝΞ 

ŰċũǃƚŔƚШŸŉШĲǂŔƚƣŔŰŊШÖuШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŔŰШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲ .......................  ΝΞ 

ƚƚĲƚƚŔŰŊШћĲǂĦĲũũĲŰĦĲќ ................................ ................................ ................................ ...... ΝΟ 

9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШÉĦŸƖŔŰŊШÑċĤũĲ ................................ ................................ ..................  ΝΠ 

ÂőċƚĲШΝШрШ[ŔŰĬŔŰŊƚ ................................ ................................ ................................ ......... ΝΠ 

ÂőċƚĲШΝШрШcŔŊőШũĲƻĲũШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШŉŸĦƨƚШċŰĬШċũŔŊŰůĲŰƣШŸŉШÑċƖŊĲƣШEŰƣŔƣŔĲƚ .................  ΝΡ 

ÂőċƚĲШΝШрШŰċũǃƚŔƚШÉƨůůċƖǃ ................................ ................................ ..........................  ΝΣ 

ÂőċƚĲШΝШрШ]ĲŸŊƖċƓőŔĦШƚƓƖĲċĬШŸŉШĲŰƣŔƣŔĲƚШĦŸŰƚŔĬĲƖĲĬ ................................ .......................  ΝΤ 

ÂőċƚĲШΞШрШŰċũǃƚŔƚШċŰĬШ[ŔŰĬŔŰŊƚ ................................ ................................ .....................  ΝΤ 

ÂőċƚĲШΞШрШĬĬŔƣŔŸŰċũШ9ċŰĬŔĬċƣĲШEŰƣŔƣŔĲƚШŔĬĲŰƣŔǯĲĬ................................ ...........................  ΝΥ 

ÂőċƚĲШΞШрШ]ĲŸŊƖċƓőŔĦШƚƓƖĲċĬШŸŉШċũũШĲŰƣŔƣŔĲƚШĦŸŰƚŔĬĲƖĲĬ ................................ ...................  ΝΥ 

9c ÂÑEÅШΟаШ7Ec éf§ÖÅÉШ  ?Ш~§?ExÉ ................................ ................................ ............  ΝΦ 

7ĲőċƻŔŸƨƖƚ ................................ ................................ ................................ .......................  ΝΦ 

~ŸĬĲũƚ ................................ ................................ ................................ .............................  ΞΜ 

9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċƚШ?ƖŔƻĲƖƚШŸŉШxŸĦċũШEĦŸŰŸůŔĦШ]ƖŸƽƣő ................................ ..............  ΞΝ 

fŰƣĲƖŰċƣŔŸŰċũШ9ŸůƓċƖŔƚŸŰƚ ................................ ................................ ...............................  ΞΝ 

9c ÂÑEÅШΠаШf ?ÖÉÑÅòШ[EE?7 9u ................................ ................................ .....................  ΞΟ 

fĬĲŰƣŔŉǃŔŰŊШŊċƓƚШŔŰШ9ŸEШƓƖŸƻŔƚŔŸŰ ................................ ................................ .......................  ΞΟ 

EŰŊċŊĲůĲŰƣШÅĲƚƨũƣƚ ................................ ................................ ................................ ......... ΞΟ 

9c ÂÑEÅШΡаШ ÂÂÅ§ 9c ................................ ................................ ................................ ..... ΞΡ 

ΝьШћ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲќШѼШÂƖŸůŸƣĲШEǂŔƚƣŔŰŊШ9ŸEƚ ................................ ............................  ΞΡ 

ΞьШћ9ƖĲċƣĲќШрШEƚƣċĤũŔƚőШ ĲƽШ9ŸEƚШŉŸƖШfĬĲŰƣŔǯĲĬШ]ċƓƚ ................................ ...........................  ΞΡ 



 

Ο 

ΟьШÉƓĲĦŔċũШÂƖŸŢĲĦƣ ................................ ................................ ................................ .............  ΞΣ 

9c ÂÑEÅШΣаШuEòШÅE9§~~E ? Ñf§ ÉШтШ7EÑÑEÅШ§Å]  fÉ Ñf§ Ш§[ШEñfÉÑf ]Ш9 Â 7fxfÑò
 ................................ ................................ ................................ ................................ ...........  ΞΤ 

ÑőĲůĲШΝаШ7ĲƣƣĲƖШ§ƖŊċŰŔƚċƣŔŸŰШŉŸƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲ ................................ .....................  ΞΤ 

ċь fĬĲŰƣŔŉǃоƚƣċŰĬШƨƓШċШƚŔŰŊũĲШĤŸĬǃШƣŸШĦŸŰŰĲĦƣШċŰĬШŊƨŔĬĲШ9ŸEƚ ................................ ...... ΞΤ 

Ĥь ?ĲƻĲũŸƓШċШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃ ................................ ................................ ..............  ΞΤ 

Ħь ÂƖŸůŸƣĲШĦŸũũċĤŸƖċƣŔƻĲШĤĲőċƻŔŸƨƖƚШċŰĬШƚƣċŰĬċƖĬƚ ................................ ....................  ΞΥ 

Ĭь ÂƖŸůŸƣĲШĦŸũũċĤŸƖċƣŔƻĲШůŸĬĲũƚ ................................ ................................ ................  ΞΦ 

Ĳь ?ĲƻĲũŸƓШċШÂũċǃĤŸŸťШŉŸƖШ9ŸEШ7ĲƚƣШÂƖċĦƣŔĦĲƚ ................................ .............................  ΞΦ 

9c ÂÑEÅШΤаШuEòШÅE9§~~E ? Ñf§ ÉШтШ?EéEx§Â~E ÑШÑcE~EÉ ................................ ..... ΟΜ 

ÑőĲůĲШΞаШÖuШÑƖċŰƚŔƣŔŸŰШƣŸШ ĲƣШüĲƖŸ ................................ ................................ ....................  ΟΜ 

ÑőĲůĲШΟаШШÅĲƚĲċƖĦőШѼШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲ ................................ ................................ ......... ΟΝ 

ÑőĲůĲШΠаШ[ƨƣƨƖĲШÂŸƽĲƖШѼШÂƖŸƓƨũƚŔŸŰ ................................ ................................ .................  ΟΞ 

9c ÂÑEÅШΥаШ§ÑcEÅШÅE9§~~E ? Ñf§ É ................................ ................................ .......... ΟΟ 

ÑőĲůĲШΡаШÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚ ................................ ................................ ..............................  ΟΟ 

ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШEŰĬрƣŸрEŰĬШÉőŔƓĤƨŔũĬŔŰŊШxŔŉĲĦǃĦũĲ ................................ .................  ΟΟ 

§ƣőĲƖШÅŸƨŰĬƣċĤũĲШ?ŔƚĦƨƚƚŔŸŰШÑŸƓŔĦƚ ................................ ................................ .................  ΟΡ 

9c ÂÑEÅШΦаШ9§ 9xÖÉf§  ................................ ................................ ................................ . ΟΣ 

  EñШΝШрШ9ŸEШÑċƚťШѼШ[ŔŰŔƚőШ]ƖŸƨƓШ~ĲůĤĲƖƚ ................................ ................................ ....... ΟΤ 

  EñШΞШрШ9ŸEШ]ċƓШ ŰċũǃƚŔƚШÅŸƨŰĬШÑċĤũĲШÉƣċťĲőŸũĬĲƖШ9ŸŰƣƖŔĤƨƣŸƖƚ................................ ...... ΟΥ 

  EñШΟШтШEǂŔƚƣŔŰŊШxŔƚƣŔŰŊШрШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲоEǂƓĲƖƣŔƚĲ ................................ .................  ΟΦ 

  EñШΠШтШÅĲĦŸůůĲŰĬċƣŔŸŰШÉƨůůċƖǃШтШÖuШÑƖċŰƚŔƣŔŸŰШƣŸШ ĲƣШüĲƖŸ ................................ ....... ΡΞ 

  EñШΡШтШÅĲĦŸůůĲŰĬċƣŔŸŰШÉƨůůċƖǃШтШÅĲƚĲċƖĦőШċŰĬШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲ ..........................  ΡΤ 

  EñШΣШтШÅĲĦŸůůĲŰĬċƣŔŸŰШÉƨůůċƖǃШтШ[ƨƣƨƖĲШÂũċƣŉŸƖůШÂŸƽĲƖШѼШÂƖŸƓƨũƚŔŸŰ .......................  ΣΤ 

 

 

  



 

Π 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ 
fŰƣƖŸĬƨĦƣŔŸŰ 
ÑőĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓШы9ŸEШÑѼ[]ьШƽċƚШĦŸŰƻĲŰĲĬШƣŸШƓƖŸŊƖĲƚƚШċШ
ƖĲĦŸůůĲŰĬċƣŔŸŰШŉƖŸůШƣőĲШΞΜΞΞШƖĲŉƖĲƚőШŸŉШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШы ÉĤÉьЮШШÑőĲШƣċƚťШ
ƽċƚШƣŸШĲǂƓũŸƖĲШċŰĬШĲŰőċŰĦĲШƣőĲШƖŸũĲШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEьШŔŰШĲŰőċŰĦŔŰŊШƣőĲШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШŸŉШƣőĲШÖuѣƚШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲШċŰĬШŔĬĲŰƣŔŉǃŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШŔůƓƖŸƻĲШ
ƓƖŸĬƨĦƣŔƻŔƣǃЮШÑőŔƚШƖĲƓŸƖƣШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШĤǃШŔŰĬƨƚƣƖǃШċŰĬШċĦċĬĲůŔĦШĲǂƓĲƖƣƚШċŰĬШŸƨƣũŔŰĲƚШƣőĲШ
ǯŰĬŔŰŊƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸũũŸƽŔŰŊШċŰШĲǂƣĲŰƚŔƻĲШƖĲƻŔĲƽШċŰĬШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШƓƖŸĦĲƚƚЮШ
ÑőŔƚШƖĲƓŸƖƣШŉŸũũŸƽĲĬШƣőĲШĬŔƖĲĦƣŔŸŰШŸŉШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŉŸƖШ]ƖŸƽƣőШыÉE]ьШƽőŔĦőШ
ƚƓŸŰƚŸƖĲĬШƣőĲШ9ŸEШÑѼ[]ШċŰĬШŔŰĦũƨĬĲƚШŔŰĬƨƚƣƖǃШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШĦŸŰƚŔĬĲƖċƣŔŸŰШĤǃШƣőĲШÉE]ЮШШ 

[ŸƖШƚŔůƓũŔĦŔƣǃЯШƣőĲШƖĲƓŸƖƣШƽŔũũШƖĲŉĲƖШƣŸШћÉőŔƓĤƨŔũĬŔŰŊќШŸƖШƣőĲШћÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲЯќШ
ĲŰĦŸůƓċƚƚŔŰŊШƣőĲШÉE]ШƚĦŸƓĲШƣŸШĦċƓƣƨƖĲШƣőĲШĤƖĲċĬƣőЯШĦŸůƓũĲǂŔƣǃШċŰĬШƖŔĦőŰĲƚƚШŸŉШƣőĲШÖuШ
ƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЯШƨƚŔŰŊШƣőĲШĬĲǯŰŔƣŔŸŰШŸŉШƚőŔƓĤƨŔũĬŔŰŊШƽŔƣőŔŰШƣőĲШ ÉĤÉШÅĲŉƖĲƚőЮШÑőĲШƚĦŸƓĲШ
ŸŉШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШĦŸƻĲƖƚШċШƽŔĬĲШĤƖĲċĬƣőШŸŉШŔŰĬƨƚƣƖǃШċĦƖŸƚƚШƣőĲШĲŰĬрƣŸрĲŰĬШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШũŔŉĲĦǃĦũĲШŉƖŸůШĬĲƚŔŊŰЯШůċŰƨŉċĦƣƨƖĲЯШĤƨŔũĬЯШŔŰƣĲŊƖċƣŔŸŰШŸŉШƚǃƚƣĲůƚШŸŰШ
ƓũċƣŉŸƖůƚЯШƣĲƚƣШċŰĬШĲƻċũƨċƣŔŸŰЯШŔŰƣŸШċĦĦĲƓƣċŰĦĲбШŔŰрƚĲƖƻŔĦĲШůċŔŰƣĲŰċŰĦĲШƚƨƓƓŸƖƣШŸŉШƚőŔƓƚШċŰĬШ
ƖĲƓċŔƖШƣőƖŸƨŊőШƣŸШĬŔƚƓŸƚċũбШƖĲǯƣШŸŉШƻĲƚƚĲũƚШċŰĬШŔŰШƚŸůĲШĦċƚĲƚШĦŸŰƻĲƖƚŔŸŰШŸŉШĲǂŔƚƣŔŰŊШƻĲƚƚĲũƚШыĲЮŊЮШ
ƖĲƣƖŸǯƣШŸŉШƓƖŸƓƨũƚŔŸŰƚШƚǃƚƣĲůƚьШċŰĬШƣőĲШĲŰĬШŸŉШũŔŉĲШƻĲƚƚĲũШůċŰċŊĲůĲŰƣШċŰĬШĬŔƚƓŸƚċũЮШ[ƖŸůШ
ÉőŔƓĤƨŔũĬĲƖƚШċŰĬШ7ŸċƣĤƨŔũĬĲƖƚШƣŸ ÉőŔƓШ§ƽŰĲƖƚШċŰĬШ§ƓĲƖċƣŸƖƚЯШÉĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚЯШÅĲǯƣШѼШÅĲƓċŔƖШ
òċƖĬƚЯШ§ƖŔŊŔŰċũШEƕƨŔƓůĲŰƣШ~ċŰƨŉċĦƣƨƖĲƖƚШы§E~ƚьШċŰĬШƣőĲШƽŔĬĲƖШůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШƣĲĦőŰŔĦċũШ
ÉƨƓƓũǃШ9őċŔŰШĦŸŰƣĲŰƣШƽŔƣőŔŰШƣőĲШƻĲƚƚĲũƚЮ 

fƣШƚőŸƨũĬШċũƚŸШĤĲШŰŸƣĲĬШƣőċƣШƣőĲШƽƖŔƣŔŰŊШŸŉШƣőŔƚШƖĲƓŸƖƣШĦŸƻĲƖĲĬШƣőĲШĦőċŰŊĲШŸŉШŊŸƻĲƖŰůĲŰƣЮШÑőĲШ
ƖĲƓŸƖƣќƚШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣőĲƖĲŉŸƖĲШƖĲǰĲĦƣШƣőĲШŰĲĲĬШƣŸШŉŸĦƨƚШŸŰШƣőĲШĬĲũŔƻĲƖǃШŸŉШƓŸƚŔƣŔƻĲШ
ŸƨƣĦŸůĲƚШŉŸƖШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЯШƽőŔĦőШċũŔŊŰШƽŔƣőШƣőĲШŸƻĲƖċƖĦőŔŰŊШŊŸċũƚШŸŉШƣőĲШŰĲƽШ
ŊŸƻĲƖŰůĲŰƣЮШfŰШƓċƖƣŔĦƨũċƖЯШƽĲШĤĲũŔĲƻĲШƣőċƣШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШőĲũƓƚШƣŸШĬĲũŔƻĲƖШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőШċŰĬШĦũĲċŰШĲŰĲƖŊǃЯШƖĲƚŔũŔĲŰĦĲШċŰĬШƚƨƓƓŸƖƣШƣőĲШÉƣƖċƣĲŊŔĦШ?ĲŉĲŰĦĲШÅĲƻŔĲƽШΞΜΞΠрΞΜΞΡЮ 

ÑőĲШƽŸƖťШŸŉШƣőĲШÑѼ[]ШƖĲĦŸŊŰŔƚĲĬШƽőĲƖĲШċШŰƨůĤĲƖШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċũƖĲċĬǃШĲǂŔƚƣШŔŰШƣőĲШ
ÖuЯШċŰĬШċũƚŸШŔĬĲŰƣŔǯĲĬШƽőĲƖĲШƣőĲƖĲШċƖĲШĦċƓċĤŔũŔƣǃШŊċƓƚЮШÑőŔƚШũĲĬШƣŸШƣőĲШ9ŸEШÑѼ[]ШůċťŔŰŊШƣőĲШ
ŉŸũũŸƽŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШ 

ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ÑőĲШƖĲƓŸƖƣШŔĬĲŰƣŔǯĲƚШŉƨŰĦƣŔŸŰċũШċŰĬШŸƓƓŸƖƣƨŰŔƣǃрĤċƚĲĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШƨŰũŸĦťШƣőĲШ
ƓŸƣĲŰƣŔċũШŸŉШ9ŸEƚШƣŸШĬƖŔƻĲШŔŰŰŸƻċƣŔŸŰЯШĦŸũũċĤŸƖċƣŔŸŰЯШċŰĬШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċĦƖŸƚƚШƣőĲШÖuќƚШ
ƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲШċŰĬШĤƖŸċĬĲƖШůċƖŔƣŔůĲШƚĲĦƣŸƖЮШШfŰШċŰШŔŰĦƖĲċƚŔŰŊũǃШƨŰƚƣċĤũĲШƽŸƖũĬЯШƣőĲШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰШƣőŔƚШƖĲƓŸƖƣШĦċŰШċũƚŸШƚŔŊŰŔǯĦċŰƣũǃШĲŰőċŰĦĲШƣőĲШÖuќƚШĤƖŸċĬĲƖШůċƖŔƣŔůĲШ
ƖĲƚŔũŔĲŰĦĲЮ 

fŰШƣőĲШƚƓŔƖŔƣШŸŉШƓƖŸƻŔĬŔŰŊШĬŔƖĲĦƣШŉĲĲĬĤċĦťШŉƖŸůШĦŸŰƣƖŔĤƨƣŸƖƚЯШƖĲĦŸůůĲŰĬċƣŔŸŰƚШĦċŰШĤĲШĬŔƖĲĦƣũǃШ
ƣƖċĦĲĬШĤċĦťШƣŸШÅŸƨŰĬƣċĤũĲШĬŔƚĦƨƚƚŔŸŰƚЮШfƣШŔƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШƚŸůĲШƖĲĦŸůůĲŰĬċƣŔŸŰШŸƻĲƖũċƓбШ
ĬƨƖŔŰŊШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШƓőċƚĲЯШƣőĲƖĲШĦŸƨũĬШĤĲШƚŸůĲШƽŸƖťШƣŸШƖċƣŔŸŰċũŔƚĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШ
ċŰĬШőŸƽШƣőĲǃШǯƣШƣŸŊĲƣőĲƖЮШìőĲƖĲШŔŰĬƨƚƣƖǃШŔƚШƖĲĦŸůůĲŰĬŔŰŊШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸƖШĬĲũŔƻĲƖǃШŸŉШċШ
9ŸEШĤŸĬǃЯШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШƓőċƚĲШƚőŸƨũĬШŔŰĦũƨĬĲШċƚƚĲƚƚůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШĤŸĬŔĲƚШƣŸШƣċťĲШŸŰШ
ŰĲƽШƖŸũĲƚЮШfŰĬƨƚƣƖŔċũШċƓƓĲƣŔƣĲШƣŸШůċťĲШƨƚĲШŸŉШĤĲƚƣШƓƖċĦƣŔĦĲШċŰĬШƣőĲШĦċƓċĤŔũŔƣŔĲƚШŸŉШĦĲŰƣƖĲƚШŸŉШ



 

Ρ 

ĲǂĦĲũũĲŰĦĲШĲŰċĤũĲĬШĤǃШċƓƓƖŸƓƖŔċƣĲШĤĲőċƻŔŸƨƖƚШƽŔũũШĤĲШĲƚƚĲŰƣŔċũШƣŸШƣőĲШŔŰĬƨƚƣƖǃШƣƖċŰƚŉŸƖůċƣŔŸŰШ
ƣőċƣШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШũŔƚƣĲĬШŔƚШƨŰĬĲƖƓŔŰŰŔŰŊЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰШÑőĲůĲШΝаШ7ĲƣƣĲƖШ§ƖŊċŰŔƚċƣŔŸŰШŉŸƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲ 

¶ fĬĲŰƣŔŉǃШċШƚŔŰŊũĲШĤŸĬǃШƣŸШĦŸŰŰĲĦƣШċŰĬШŊƨŔĬĲШ9ŸEƚЮ 
¶ ?ĲƻĲũŸƓШċШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃЮ 
¶ ÂƖŸůŸƣĲШĦŸũũċĤŸƖċƣŔƻĲШĤĲőċƻŔŸƨƖƚШċŰĬШƚƣċŰĬċƖĬƚЮ 
¶ ÂƖŸůŸƣĲШĦŸũũċĤŸƖċƣŔƻĲШůŸĬĲũƚЮ 
¶ 9ƖĲċƣĲШċШÂũċǃĤŸŸťШŉŸƖШ9ŸEШ7ĲƚƣШÂƖċĦƣŔĦĲƚЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰШÑőĲůĲШΞаШÖuШÑƖċŰƚŔƣŔŸŰШƣŸШ ĲƣШüĲƖŸ 

¶ EƚƣċĤũŔƚőШċШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШ ĲƣШüĲƖŸШ§ƻĲƖċƖĦőŔŰŊШ7ŸĬǃЯШƣŸШĦŸŸƖĬŔŰċƣĲШŰċƣŔŸŰċũШ
ĲǭŸƖƣƚШƣŸƽċƖĬƚШŰĲƣрǍĲƖŸШы]ƖĲĲŰШcŸƨƚĲШ]ċƚШы]c]ьШĲůŔƚƚŔŸŰƚЮ 

¶ ?ĲƻĲũŸƓШċШ]ƖĲĲŰШÑĲĦőŰŸũŸŊǃШ[ĲĬĲƖċƣŔŸŰШƣŸШċũŔŊŰШĲǭŸƖƣƚШċŰĬШċƻŸŔĬШĬƨƓũŔĦċƣŔŸŰШċĦƖŸƚƚШ
9ŸEƚЯШƽŔƣőШċШƚĦŸƓĲШƣőċƣШƽŸƨũĬШŉŸĦƨƚШŸŰШċũŔŊŰůĲŰƣШċŰĬШĦŸũũċĤŸƖċƣŔŸŰШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШ
ŸŉШĲƚƣċĤũŔƚőĲĬШĤĲƚƣШƓƖċĦƣŔĦĲЮ 

¶ ĬĬƖĲƚƚШƚƓĲĦŔǯĦШŊċƓƚШŔŰШĲǂŔƚƣŔŰŊШ9ŸEƚШĤǃа 
o 9ƖĲċƣŔŰŊШċШ9ŸEШŉŸƖШÉőŸƖĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲƻĲũŸƓůĲŰƣШƣŸШĲŰőċŰĦĲШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШƚőŸƖĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШŰĲƣрǍĲƖŸШƣċƖŊĲƣƚЮ 

o EƚƣċĤũŔƚőŔŰŊШċШ9ŸEШŉŸƖШƣőĲШÅĲƣƖŸǯƣШŸŉШEǂŔƚƣŔŰŊШÂũċƣŉŸƖůƚШƣŸШċĦĦĲũĲƖċƣĲШƣőĲШƖĲƣƖŸǯƣШ
ƓƖŸĦĲƚƚШŸŉШĦƨƖƖĲŰƣШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲШƓũċƣŉŸƖůƚЮ 

ÅĲĦŸŊŰŔƚŔŰŊШĲǂŔƚƣŔŰŊШŔŰŔƣŔċƣŔƻĲƚШƣőċƣШċƖĲШŔŰШƓũċĦĲЯШŔƣШŔƚШƓƖŸƓŸƚĲĬШƣőċƣШĬŔƚĦƨƚƚŔŸŰƚШċƖĲШŔŰŔƣŔċƣĲĬШ
ƽŔƣőШƣőĲШ9ũĲċŰШ~ċƖŔƣŔůĲШ9ŸƨŰĦŔũШċĤŸƨƣШƣċťŔŰŊШŸŰШƣőŔƚШƖŸũĲШƣŸШƚƣƖĲċůũŔŰĲШċŰĬШŉŸĦƨƚШ
ŔŰŔƣŔċƣŔƻĲƚЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰШÑőĲůĲШΟаШÅĲƚĲċƖĦőШċŰĬШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲ 

¶ EƚƣċĤũŔƚőШċШћÅĲƚĲċƖĦőШѼШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲѣШƣŸа 
o 9ƖĲċƣĲШċШ ċƣŔŸŰċũШÅĲƚĲċƖĦőШċŰĬШfŰŰŸƻċƣŔŸŰШ?ĲƻĲũŸƓůĲŰƣШÅŸċĬůċƓШŉŸƖШƣőĲШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲЮ 

o 7ĲĦŸůĲШƣőĲШŰċƣŔŸŰċũШĦƨƚƣŸĬŔċŰШŸŉШƣőĲШƖĲƚĲċƖĦőШċŰĬШŔŰŰŸƻċƣŔŸŰШƚƣƖċƣĲŊǃШƻŔƚŔŸŰШŉŸƖШ
ƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲЮ 

o ÂƖŸƻŔĬĲШƣőŸƨŊőƣШũĲċĬĲƖƚőŔƓЯШĦŸŸƖĬŔŰċƣŔŸŰШċŰĬШŔŰŰŸƻċƣŔŸŰШƚƣƖċƣĲŊǃШƖŸũĲШѼШƓŔƓĲũŔŰĲШ
ƓũċŰЮ 

o ÂƖŸƻŔĬĲШŰċƣŔŸŰċũũǃШƖĲĦŸŊŰŔƚĲĬШƣőŸƨŊőƣШũĲċĬĲƖƚőŔƓШƽŔƣőШƖĲƚƓĲĦƣШƣŸШůċŢŸƖШ
ŔůƓĲƖċƣŔƻĲƚЮ 

o 9ŸŰƻĲŰĲШċŰĬШĲŰŊċŊĲШƣőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШĦċĬĲůŔĦЯШfŰĬƨƚƣƖǃЯШÅÑ§ЯШ
ÅĲƚĲċƖĦőШfŰƚƣŔƣƨƣŔŸŰƚШċŰĬШ]ŸƻĲƖŰůĲŰƣШŰĲƣƽŸƖťШŔŰШĦŸũũċĤŸƖċƣŔŸŰ 

¶ ~ċťĲШƣőĲШÖuШfŰŰŸƻċƣŔŸŰШ ĲƣƽŸƖťШŸƓĲƖċƣĲШŉŸƖШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЯШũĲƻĲƖċŊŔŰŊШ
ƓƖŔƻċƣĲШѼШƓƨĤũŔĦШŉƨŰĬŔŰŊШƣŸШċƻŸŔĬШƣőĲШŰĲĲĬШŉŸƖШŰĲƽШĦċƓŔƣċũрŔŰƣĲŰƚŔƻĲШƓƖŸŢĲĦƣƚЮШEŰƚƨƖĲШ
ŉƨŰĬŔŰŊШŉŸƖШƖĲƚĲċƖĦőШċŰĬШŔŰŰŸƻċƣŔŸŰШċũŔŊŰƚШƽŔƣőШŰċƣŔŸŰċũШƚƣƖċƣĲŊŔĦШŰĲĲĬƚШ 

¶ ÉŔŊŰċũШŔŰƻĲƚƣůĲŰƣШŔŰШċШĦŸůůĲƖĦŔċũШƓŔƓĲũŔŰĲШŸŉШÅѼ?ШƓƖŸŢĲĦƣƚШċŰĬШƓƖŸƣŸƣǃƓĲƚШĦŸůŔŰŊШ
ƣőƖŸƨŊőШŉŸƖШŔŰƻĲƚƣůĲŰƣШŔŰƣŸШŉƨũũǃШƚĦċũċĤũĲШċŰĬШĦŸůůĲƖĦŔċũШƚŸũƨƣŔŸŰƚШƣŸШĬƖŔƻĲШŊƖŸƽƣőЮ 

¶ EƚƣċĤũŔƚőШ ůĲĦőċŰŔƚůƚШ ƣŸШ ůŸŰŔƣŸƖШ ċŰĬШ ĲƻċũƨċƣĲШ ƣőĲШ ĲǭĲĦƣŔƻĲŰĲƚƚШ ŸŉШ ƖĲƚĲċƖĦőШ ċŰĬШ
ŔŰŰŸƻċƣŔŸŰШċĦƣŔƻŔƣŔĲƚЮ 

ÑőĲШÅĲƚĲċƖĦőШċŰĬШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲШĦŸƨũĬШĤĲШĬĲũŔƻĲƖĲĬШĤǃШċШŰƨůĤĲƖШŸŉШĲǂŔƚƣŔŰŊШĲŰƣŔƣŔĲƚШƽőŔĦőШ
ƚőŸƨũĬШĤĲШĲŰőċŰĦĲĬШƣŸШĬƖŔƻĲШũŸŰŊШƣĲƖůШƖĲƚĲċƖĦőШċŰĬШŔŰŰŸƻċƣŔŸŰЮШfŰШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШƓőċƚĲЯШ



 

Σ 

ƣőŔƚШƽŔũũШƖĲƕƨŔƖĲШŉƨƖƣőĲƖШŔŰƻĲƚƣŔŊċƣŔŸŰШŔŰƣŸШŸƖŊċŰŔƚċƣŔŸŰƚШƣőċƣШċũƖĲċĬǃШĲǂŔƚƣШċŰĬШĦŸŰĬƨĦƣШċŰШ
ĲƻŔĬĲŰĦĲĬрĤċƚĲĬШĬĲĦŔƚŔŸŰрůċťŔŰŊШƓƖŸĦĲƚƚЮШÅĲƚƓŸŰƚŔĤũĲШŊŸƻĲƖŰůĲŰƣШĤŸĬŔĲƚШƚőŸƨũĬШĲŰŊċŊĲШ
ƽŔƣőШĲǂŔƚƣŔŰŊШŸƖŊċŰŔƚċƣŔŸŰƚШыƣŸШƨŰĬĲƖƚƣċŰĬШƚĦŸƓĲШŉŸƖШĲŰőċŰĦĲůĲŰƣШċŰĬШĦċƓŔƣċũŔƚĲШŸŰШƣőĲШĲǂŔƚƣŔŰŊШ
ĤŸĬǃШŸŉШƽŸƖťьШŔŰĦũƨĬŔŰŊШ~ċƖŔƣŔůĲШÅĲƚĲċƖĦőШċŰĬШfŰŰŸƻċƣŔŸŰШÖuШы~ċƖÅfрÖuьЯШċŰĬШƣőĲШ9ċƣċƓƨũƣШ
 ĲƣƽŸƖťЮШÑőĲШĲŰőċŰĦĲůĲŰƣШŸŉШċŰШĲǂŔƚƣŔŰŊШĤŸĬǃШĦŸƨũĬШŔŰĦũƨĬĲШĤĲĦŸůŔŰŊШċШĦŸůůƨŰŔƣǃШŸŉШ
ƓƖċĦƣŔĦĲШċĦƣŔƻŔƣǃШċƚШċŰШŸƻĲƖċƖĦőŔŰŊШĤŸĬǃШƣŸШƓƖŸƻŔĬĲШƚĦƖƨƣŔŰǃЯШŊŸƻĲƖŰċŰĦĲШċŰĬШċĦĦŸƨŰƣċĤŔũŔƣǃЮШШ
ÂƖŸƓĲƖШċŰċũǃƚŔƚШŸŉШĦŸůůĲƖĦŔċũШċŰĬШůċŰċŊĲůĲŰƣШŸƓƣŔŸŰƚШƚőŸƨũĬШĤĲШƨŰĬĲƖƣċťĲŰЮШ 

ÅĲĦŸůůĲŰĬċƣŔŸŰШÑőĲůĲШΠаШ[ƨƣƨƖĲШÂũċƣŉŸƖůШÂŸƽĲƖШѼШÂƖŸƓƨũƚŔŸŰШ 

и 9ƖĲċƣĲШċШƽŸƖťŔŰŊШŊƖŸƨƓШƣŸШĬĲƻĲũŸƓШċШĦŸũũċĤŸƖċƣŔƻĲШƚƣƖċƣĲŊǃШċŰĬШƖŸċĬůċƓШŉŸƖШŉƨƣƨƖĲШƓŸƽĲƖШ
ċŰĬШƓƖŸƓƨũƚŔŸŰШĦċƓċĤŔũŔƣŔĲƚЯШũĲƻĲƖċŊŔŰŊШŰĲƣШǍĲƖŸШоШĦũĲċŰШůċƖŔƣŔůĲШŔŰŔƣŔċƣŔƻĲƚЮШ?ĲƻĲũŸƓШċШ
ĦŸőĲƚŔƻĲШĦċƓċĤŔũŔƣǃШŸƖШƣĲĦőŰŸũŸŊǃШĬĲƻĲũŸƓůĲŰƣШċŊĲŰĬċШŉŸƖШƣőĲШÖuШƚőŔƓĤƨŔũĬŔŰŊШ
ĲŰƣĲƖƓƖŔƚĲШċŰĬШŔƣƚШĲǂƓŸƖƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŉŸƖШĤŸƣőШƖĲƣƖŸǯƣШċŰĬШŰĲƽШĤƨŔũĬШƖĲƕƨŔƖĲůĲŰƣƚЮ 

и fĬĲŰƣŔŉǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШċĦĦĲũĲƖċƣĲШƓƖŸŊƖĲƚƚШŸƖШĬĲƻĲũŸƓШŔŰƣĲũũĲĦƣƨċũШƓƖŸƓĲƖƣǃШыfÂьШŔŰШŰĲǂƣр
ŊĲŰĲƖċƣŔŸŰШƓƖŔůĲШůŸƻĲƖƚШыƚƨĦőШċƚШĲŰŊŔŰĲƚШŸƖШƣƨƖĤŔŰĲƚьШċŰĬШĲŰĲƖŊǃШĬĲƻŔĦĲƚЯШƚƨƓƓŸƖƣĲĬШĤǃШ
ċШŰĲƣШǍĲƖŸрŉŸĦƨƚĲĬШ9ŸEЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰШÑőĲůĲШΡаШÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚ 

fƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣŸШƨƣŔũŔƚĲШƣőĲШŰĲƽũǃШŉŸƖůĲĬШÉE]ШÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚШ?ĲũŔƻĲƖǃШ]ƖŸƨƓШыÉÉ?]ьШċƚШ
ƣőĲШũĲċĬШƣŸШĦŸрŸƖĬŔŰċƣĲШċŰĬШĬƖŔƻĲШ7ŸĬŔĲƚШƽŔƣőŔŰШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŔŰШÉťŔũũƚШ?ĲƻĲũŸƓůĲŰƣЮШ 

ÑőĲШŉŸũũŸƽŔŰŊШŉĲĲĬĤċĦťШőċƚШĤĲĲŰШƚőċƖĲĬШƽŔƣőШƣőĲШ É§ШÉťŔũũƚШ?ĲũŔƻĲƖǃШ]ƖŸƨƓШƖĲƓƖĲƚĲŰƣċƣŔƻĲШƣŸШ
ƚőċƖĲШƽŔƣőШƣőĲШ?ĲũŔƻĲƖǃШ]ƖŸƨƓа 

и ?ĲƻĲũŸƓШċШƚťŔũũƚШƚőċƖŔŰŊШƽŸƖťŉŸƖĦĲШтШ9ƖĲċƣĲШƓŸŸũƚШŸŉШƖĲŊŔŸŰċũШůŸĤŔũĲШƽŸƖťŉŸƖĦĲШƣŸШċƚƚƨƖĲШ
ƚőŔƓǃċƖĬƚШŸŉШũċĤŸƨƖШƚƨƓƓũǃЮ 

и ?ĲƻĲũŸƓШċШƓŸŸũШŸŉШůŸĤŔũĲШũċĤŸƨƖоƣĲĦőŰŔĦċũШƚťŔũũƚШтШÂƖŸƻŔĬĲШċШůĲĦőċŰŔƚůШƣőƖŸƨŊőШƽőŔĦőШ
ĦŸůƓċŰŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШÉ~EƚЯШĦċŰШċĦĦĲƚƚШƚƓĲĦŔċũŔƚƣШƚťŔũũƚШċŰĬШƚĲƖƻŔĦĲƚЮ 

и ?ĲƻĲũŸƓШċШ]ƖĲĲŰШÉťŔũũƚШÂŸŸũШтШ]ƖŸƽШƚťŔũũƚШŔŰШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШĦũĲċŰШůċƖŔƣŔůĲШ
ĬĲƻĲũŸƓůĲŰƣЮ 

и fŰĦƖĲċƚĲШĬŔƻĲƖƚŔƣǃШŔŰШƣőĲШƚĲĦƣŸƖЯШƓċƖƣŔĦƨũċƖũǃШŉĲůċũĲШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШ
ĲŰƣĲƖƓƖŔƚĲЮ 

и fŰĦƖĲċƚĲШũŔŰťƚШĤĲƣƽĲĲŰШƣőĲШĲĬƨĦċƣŔŸŰШƚĲĦƣŸƖШċŰĬШũŸĦċũШŔŰĬƨƚƣƖǃЯШůċǂŔůŔƚŔŰŊШĦĲŰƣƖĲƚШŸŉШ
ĲǂĦĲũũĲŰĦĲШƣŸШƓŸƚŔƣŔƻĲũǃШŔůƓċĦƣШƚťŔũũƚШĬĲƻĲũŸƓůĲŰƣЮ 

и fŰĦƖĲċƚĲШƣőĲШ ƖŸũĲШŸŉШ ÑƖċĬĲШ ƚƚŸĦŔċƣŔŸŰƚШ ƣŸШ ƚƨƓƓŸƖƣШŊĲŰĲƖŔĦШ ĤƨƚŔŰĲƚƚШ ƚťŔũũƚШ ƣƖċŔŰŔŰŊШ
ċƻċŔũċĤŔũŔƣǃЮ 

и ~ċǂŔůŔƚĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƣŸШĤĲĦŸůĲШƓƖŸƻŔĬĲƖƚШŸŉШƚťŔũũƚЮ 

ĬĬŔƣŔŸŰċũШƖĲĦŸůůĲŰĬċƣŔŸŰƚ 

ШŰƨůĤĲƖШŸŉШċĬĬŔƣŔŸŰċũШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƽĲƖĲШŔĬĲŰƣŔǯĲĬШĬƨƖŔŰŊШƣőĲШƽŸƖťШċŰĬШċƖĲШĦŸƻĲƖĲĬШŔŰШ
9őċƓƣĲƖШΥЮШШÑőĲƚĲШċƖĲШĬŔƚĦƨƚƚĲĬШĤƨƣШĬŸШŰŸƣШŉĲċƣƨƖĲШƚƓĲĦŔǯĦШťĲǃШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŰШ9ŸEƚЮ 

 

 

 

 

 



 

Τ 

9ŸŰĦũƨƚŔŸŰ 

ÑőĲШŉŸũũŸƽŔŰŊШƓƖŸƻŔĬĲƚШċШƚƨůůċƖǃШŸŉШƖĲĦŸůůĲŰĬċƣŔŸŰƚШǯŰĬŔŰŊƚШŉƖŸůШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣЮ 

 

 ÉĤÉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШтШ 
fŰĬƨƚƣƖǃШ]ċƓШŰċũǃƚŔƚШuĲǃШÅĲĦŸůůĲŰĬċƣŔŸŰШÉƨůůċƖǃШÑőĲůĲƚ 

 
 

fŰШĦŸŰĦũƨƚŔŸŰЯШƣőĲШÑċƚťШƚĲƣШĤǃШƣőĲШÉE]ШŔƚШĦŸůƓũĲƣĲЮШfƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣőĲШÉE]ШĲŰĬŸƖƚĲƚШƣőĲШ
9ŸEШÅĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШċĬĬƖĲƚƚĲƚШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШ9ŸEШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШ 

ÑőĲШÉE]ШƚőŸƨũĬШĦŸŰƚŔĬĲƖШƣőĲШĦŸŰƚƣƖƨĦƣШƣŸШĬƖŔƻĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШ9ŸEШÑѼ[]ШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШÑŸШ
ŔŰŉŸƖůШ9ŸEШĬĲũŔƻĲƖǃШƓőċƚĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШĬŔƚĦƨƚƚŔŸŰƚШƽŔƣőŔŰШƣőĲШÑѼ[]ШőŔŊőũŔŊőƣĲĬШƣőĲШŰĲĲĬШŉŸƖШ
ċШƓőċƚĲĬШĬĲũŔƻĲƖǃШċƓƓƖŸċĦőШƽőŔĦőШƽŸƨũĬШċũũŸƽШċШƚĦċũĲĬШċŰĬШůċŰċŊĲċĤũĲШċĦƣŔŸŰШƓũċŰШƨƚŔŰŊШ
ƓċƣőǯŰĬĲƖШƓƖŸŢĲĦƣƚШċũŔŊŰĲĬШƣŸШƣőĲШΟΜрǃĲċƖШƚőŔƓĤƨŔũĬŔŰŊШƓƖŸŊƖċůůĲЮШÑőĲШŉĲĲĬĤċĦťШŉƖŸůШŔŰĬƨƚƣƖǃШ
ƚőŸƨũĬШċũƚŸШĤĲШƨƚĲĬШċƚШŔŰĬƨƚƣƖǃШĲƻŔĬĲŰĦĲШƣŸШƚƨƓƓŸƖƣШŉƨƣƨƖĲШ9ŸůƓƖĲőĲŰƚŔƻĲШÉƓĲŰĬŔŰŊШÅĲƻŔĲƽШ
ĤŔĬƚЮШfŉШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШċĦĦĲƓƣĲĬЯШƣőĲШƚĦŸƓĲШŸŉШƣőĲШƚƣƖċƣĲŊŔĦШĤƨƚŔŰĲƚƚШĦċƚĲШƚőŸƨũĬШĤĲШ
ĬĲƻĲũŸƓĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШŔŰĬƨƚƣƖǃЯШċĦċĬĲůŔĦШċŰĬШŊŸƻĲƖŰůĲŰƣШƚƣċťĲőŸũĬĲƖƚЮ 

  



 

Υ 

9c ÂÑEÅШΝаШÉEÑÑf ]ШÑcEШÉ9E E 
 

ÑőĲШΞΜΞΞШƖĲŉƖĲƚőШŸŉШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШċƖƣŔĦƨũċƣĲĬШċШƻŔƚŔŸŰШŉŸƖШƣőĲШÖuШ
ƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖШƣŸШĲůĲƖŊĲШċƚШċШŊũŸĤċũШũĲċĬĲƖШŔŰШƚőŔƓĤƨŔũĬŔŰŊШŔŰŰŸƻċƣŔŸŰЯШƚƨƚƣċŔŰċĤŔũŔƣǃЯШċŰĬШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШĤǃШΞΜΟΜЮШÑőĲШ ÉĤÉШÅĲŉƖĲƚőШƚƣċƣĲĬШƣőċƣаШĤǃШΞΜΟΜЯШƣőĲШÖuШƽŔũũШĤĲШċƣШƣőĲШŉŸƖĲŉƖŸŰƣШ
ŸŉШƣőĲШƣĲĦőŰŸũŸŊŔĦċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŔŰŰŸƻċƣŔŸŰƚШĬƖŔƻŔŰŊШƣőĲШƚĲĦƣŸƖШċŰĬШŊũŸĤċũũǃШĦŸůƓĲƣŔƣŔƻĲШ
ŔŰШƣőĲШĬĲƚŔŊŰЯШĤƨŔũĬЯШŔŰƣĲŊƖċƣŔŸŰЯШƣĲƚƣШċŰĬШĲƻċũƨċƣŔŸŰЯШƖĲƓċŔƖШċŰĬШĦŸŰƻĲƖƚŔŸŰШŸŉШƽċƖƚőŔƓƚЯШĦŸůƓũĲǂШ
ĦŸůůĲƖĦŔċũШƻĲƚƚĲũƚЯШƽŸƖťĤŸċƣƚЯШŊƖĲĲŰШƚőŔƓƓŔŰŊЯШċƨƣŸŰŸůŸƨƚШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШũĲŔƚƨƖĲШƻĲƚƚĲũƚЮ 

ÑőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШы ÉĤÉьШŔŰƣƖŸĬƨĦĲĬШƣőĲШŰĲĲĬШŉŸƖШċШťĲǃШŉŸƖƨůШƣŸШũŔƚƣĲŰШƣŸШċŰĬШ
ƚƨƓƓŸƖƣШƣőĲШŰĲĲĬƚШŸŉШfŰĬƨƚƣƖǃбШƣőŔƚШŉŸƖƨůШŔƚШŰċůĲĬШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŉŸƖШ]ƖŸƽƣőШ
ыÉE]ьЮШÑőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŉŸƖШ]ƖŸƽƣőШыÉE]ьШŉŸƖƨůШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШ~ċƖĦőШΞΜΞΞШċƚШ
ƣőĲШůċŔŰШŔŰƣĲƖŉċĦĲШĤĲƣƽĲĲŰШŊŸƻĲƖŰůĲŰƣШċŰĬШŔŰĬƨƚƣƖǃШŉŸƖШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШ ċƣŔŸŰċũШ
ÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШы ÉĤÉьШÅĲŉƖĲƚőЮШÑőĲШÉE]ШŔƚШċŰШĲůƓŸƽĲƖĲĬШŔŰƣĲƖũŸĦƨƣŸƖШƽőŔĦőШĤƨŔũĬƚШŸŰШ
ƣőĲШƚƣƖċƣĲŊŔĦШċŔůƚШŸŉШƣőĲШ ÉĤÉШƣŸШŔĬĲŰƣŔŉǃШƓƖŔŸƖŔƣǃШċƖĲċƚШŸŉШƣƖċŰƚŉŸƖůċƣŔŸŰШċŰĬШĬƖŔƻĲШŉŸƖƽċƖĬШ
ċĦƣŔŸŰƚШƣŸШĬĲũŔƻĲƖШƣőĲШƻŔƚŔŸŰЮШÑőƖŸƨŊőШƣőĲШÉE]ЯШŔŰĬƨƚƣƖǃШĦċŰШĦũĲċƖũǃШċƖƣŔĦƨũċƣĲШƓƖŔŸƖŔƣŔĲƚШċŰĬШƣőĲШ
ƚƓĲĦŔǯĦШŔŰĬƨƚƣƖŔċũШŸƨƣĦŸůĲƚШƣőĲШƚĲĦƣŸƖШƽċŰƣƚШƣŸШċĦőŔĲƻĲЯШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШŔŰĬƨƚƣƖŔċũШ
ĤċƚĲШƖĲƕƨŔƖĲĬШƣŸШċĦőŔĲƻĲШƣőŔƚШċŰĬШƽőċƣШƚƨƓƓŸƖƣШŔƚШƖĲƕƨŔƖĲĬШŉƖŸůШ]ŸƻĲƖŰůĲŰƣЮ 
 
ÑŸШƣőŔƚШĲŰĬЯШƣőĲШÉE]ШŔĬĲŰƣŔǯĲĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШůĲůĤĲƖƚШƣŸШƽŸƖťШƣŸŊĲƣőĲƖЯШŸƨƣƚŔĬĲШŸŉШċŰǃШ
ĦŸůƓĲƣŔƣŔƻĲШƓƖŸĦƨƖĲůĲŰƣШƓƖŸĦĲƚƚĲƚЯШƣŸШƣċťĲШċĦƣŔŸŰШƽőŔĦőШƽŔũũШĬĲũŔƻĲƖШƣċŰŊŔĤũĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШ
ƣőĲШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲШċŰĬШƣŸШƖĲċũŔƚĲШƣőĲШƻŔƚŔŸŰЮ 
 
ÑőĲШÉE]ШƓƖŸůŸƣĲƚШ]ŸƻĲƖŰůĲŰƣШċŰĬШŔŰĬƨƚƣƖǃШĦŸũũċĤŸƖċƣŔƻĲШƽŸƖťŔŰŊШƣŸШŔůƓũĲůĲŰƣШƣőĲШ ċƣŔŸŰċũШ
ÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШċŰĬШĬĲƣĲƖůŔŰĲШƽőċƣШŉƨƖƣőĲƖШċĦƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШƣŸШƣċĦťũĲШĤċƖƖŔĲƖƚШƣŸШ
ŊƖŸƽƣőЯШĤŸŸƚƣШĲǂƓŸƖƣƚШċŰĬШŊƖŸƽШőŔŊőрƻċũƨĲШƚťŔũũĲĬШŢŸĤƚШċĦƖŸƚƚШƣőĲШĲŰƣĲƖƓƖŔƚĲЮ 
 
ÑőĲШÉE]ќƚШŔŰŔƣŔċũШċŔůƚШċŰĬШƓƖŔŸƖŔƣŔĲƚШƽĲƖĲШƣŸШŔĬĲŰƣŔŉǃШċĦƣŔŸŰƚШƣŸШŔůƓƖŸƻĲШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШƣőƖŸƨŊőШƣĲĦőŰŸũŸŊǃЯШŔŰŰŸƻċƣŔŸŰЯШƚƨƓƓũǃШĦőċŔŰШċŰĬШƚťŔũũƚШĬĲƻĲũŸƓůĲŰƣЮ 
ÑőĲШÑċƚťŔŰŊЯШĬĲǯŰĲĬШĤǃШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШ§ǭŔĦĲШы É§ьоÉE]ШċŰĬШċŊƖĲĲĬШĤǃШƣőĲШÑѼ[]ЯШ
ƽċƚШƣŸШĲǂƓũŸƖĲШƓƖŸƓŸƚċũƚШŉŸƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċŰĬШĬĲƻĲũŸƓШƣőĲШůŸĬĲũШŉŸƖШƣőĲШÉőŔƓǃċƖĬШŸŉШ
ƣőĲШ[ƨƣƨƖĲЮШfƣШƽċƚШĦƖƨĦŔċũШƣŸШĦŸŰƚŔĬĲƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƣőċƣШƽŸƨũĬШĤĲŰĲǯƣШƣőĲШĲŰƣŔƖĲШƚĲĦƣŸƖШ
ċŰĬШőĲũƓШƣőĲШÖuШĦŸůƓĲƣĲШŔŰƣĲƖŰċƣŔŸŰċũũǃЮШfƣШƽŸƨũĬШĤĲШŔůƓŸƖƣċŰƣШƣŸШťĲĲƓШċШƣŔůĲШőŸƖŔǍŸŰШĤĲǃŸŰĬШ
ΞΜΟΜШŸŰШƣőŔƚШƽŸƖťШƣŸШĲŰƚƨƖĲШċŰċũǃƚŔƚШŸŉШŉƨƣƨƖĲШŰĲĲĬƚЮШfƣШƽċƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШƣőĲШǯƖƚƣШƚƣĲƓШƽċƚШƣŸШ
ŉŸƖůƨũċƣĲШƣőĲШƖŔŊőƣШƕƨĲƚƣŔŸŰШŸŰШƽőċƣШƣőĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŰĲĲĬШƣŸШċĦőŔĲƻĲЯШũŔŰťĲĬШĤċĦťШƣŸШ
ƣőĲШ ÉĤÉШƻŔƚŔŸŰЯШĤĲŉŸƖĲШĬĲƻĲũŸƓŔŰŊШƓŸƣĲŰƣŔċũШċŰƚƽĲƖƚЮШÑőĲШĦŸŰĦĲƓƣШƽċƚШƣŸШŔĬĲŰƣŔŉǃШƽőĲƖĲШ
9ĲŰƣƖĲƚШĦŸƨũĬШŉŸƚƣĲƖШċƖĲċƚШŸŉШŰċƣŔŸŰċũШĲǂĦĲũũĲŰĦĲШċŰĬШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċƚШƽĲũũШċƚШĦŸũũċĤŸƖċƣŔŸŰЮ 
 
ÑŸШőĲũƓШŔůƓƖŸƻĲШƣőĲШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШŸŉШƣőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЯШŔƣШƽċƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШ
9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШĦŸƨũĬШőĲũƓШŔůƓƖŸƻĲШŔŰŰŸƻċƣŔŸŰЯШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃЯШŔĬĲŰƣŔŉǃШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĦŸũũċĤŸƖċƣŔŸŰЯШċŰĬШĬĲƣĲƖůŔŰĲШƽőĲƖĲШŔŰƻĲƚƣůĲŰƣШĦċŰШĤĲШƚőċƖĲĬШċŰĬШĦŸр
ŸƖĬŔŰċƣĲĬШƣŸШĦŸŰƚŸũŔĬċƣĲШĲũĲůĲŰƣƚШŸŉШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШƻċũƨĲШĦőċŔŰЮ 

[ŸũũŸƽŔŰŊШƣőĲШƓƨĤũŔĦċƣŔŸŰШŸŉШƣőĲШ ÉĤÉШÅĲŉƖĲƚőШċŰĬШĬŔƚрĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ~ċƖŔƣŔůĲШEŰƣĲƖƓƖŔƚĲШ
ìŸƖťŔŰŊШ]ƖŸƨƓШы~Eì]ьЯШċШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓШƽċƚШĦƖĲċƣĲĬШƣŸШƣċťĲШŉŸƖƽċƖĬШƣőŔƚШƽŸƖťШƨŰĬĲƖШ
ƣőĲШċƨƚƓŔĦĲƚШŸŉШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШ§ǭŔĦĲќƚШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŉŸƖШ]ƖŸƽƣőЮШÑőĲШ9ŸEШ
ÑċƚťШѼШ[ŔŰŔƚőШ]ƖŸƨƓШŔƚШĦŸůƓƖŔƚĲĬШŸŉШŔŰĬƨƚƣƖǃШċŰĬШċĦċĬĲůŔĦШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШċĦƖŸƚƚШƣőĲШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШÉĲĦƣŸƖШċŰĬШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШ É§бШƣőĲШŊƖŸƨƓШŔƚШũĲĬШĤǃШŔŰĬƨƚƣƖǃШтШ
ĬĲũŔƻĲƖŔŰŊШŉŸƖШŔŰĬƨƚƣƖǃЮШÑőĲШ]ƖŸƨƓШőċƚШĤĲĲŰШƽŸƖťŔŰŊШŉŸƖШŸƻĲƖШƣƽŸШǃĲċƖƚЯШƽŔƣőШċũũШůĲůĤĲƖƚШĤĲŔŰŊШ



 

Φ 

ƻŸũƨŰƣĲĲƖƚШƽőŸШĦŸŰĬƨĦƣШƣőĲŔƖШ9ŸEШƽŸƖťШŔŰШċĬĬŔƣŔŸŰШƣŸШƣőĲŔƖШŰŸƖůċũШĬƨƣŔĲƚШƽŔƣőŔŰШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШ
ŸƖŊċŰŔƚċƣŔŸŰƚЮ 

ШũŔƚƣШŸŉШ9ŸEШÑѼ[]ШůĲůĤĲƖƚШċŰĬШƣőĲŔƖШĲǂƓĲƖŔĲŰĦĲШĦċŰШĤĲШŉŸƨŰĬШŔŰШ ŰŰĲǂШΝЮ 

ÑőĲШ]ƖŸƨƓШĲƚƣċĤũŔƚőĲĬШċШƚĲƣШŸŉШŸĤŢĲĦƣŔƻĲƚЯШƻŔƚŔŸŰШċŰĬШťĲǃШĬĲǯŰŔƣŔŸŰƚЮ 

§ĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШ9ŸEШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓ 
¶ ?ĲƻĲũŸƓШċŰШŸƖŊċŰŔƚċƣŔŸŰШċŰĬШƚƣƖƨĦƣƨƖĲШƣŸШĬĲũŔƻĲƖШƣőĲШƻŔƚŔŸŰШƚƣċƣĲůĲŰƣШŉŸƖШ9ŸEШċũŔŊŰĲĬШ
ƽŔƣőШ ÉĤÉШƖĲŉƖĲƚőЮ 

¶ fĬĲŰƣŔŉǃШƽőĲƖĲШƣőĲШÖuШŔŰĬƨƚƣƖǃШċŰĬШ9ŸEШŔŰŔƣŔċƣŔƻĲƚШƚƨƓƓŸƖƣШƣőĲШŸƻĲƖċũũШƚƣƖċƣĲŊǃШċŰĬШƽőĲƖĲШ
ŊċƓƚ ĲǂŔƚƣШŔŰШƓƖŸƻŔƚŔŸŰЮ 

¶ EŰŊċŊĲШƽŔƣőШŔŰĬƨƚƣƖǃШċŰĬШƖĲƚƓŸŰĬШƣŸШĬĲƻĲũŸƓůĲŰƣƚШĲũƚĲƽőĲƖĲШŉƖŸůШƣőĲШ ÉĤÉШыĲЮŊЮШÖuШ
ÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚШÑċƚťŉŸƖĦĲьЮ 

¶ ?ĲƻĲũŸƓШŸƓƣŔŸŰƚШƣŸШĲŰőċŰĦĲШĦŸũũċĤŸƖċƣŔŸŰШċĦƖŸƚƚШƣőĲШƚĲĦƣŸƖШŔŰĦũƨĬŔŰŊШĤǃШŉŸĦƨƚŔŰŊШŸŰШ
ƣŸŸũƚШċŰĬ ƓƖŸĦĲƚƚĲƚШŉŸƖШŢŸŔŰƣШƽŸƖťŔŰŊЮ 

¶ ?ĲƻĲũŸƓŔŰŊШƚƣƖċƣĲŊŔĦШċŰĬШċĦƣŔŸŰċĤũĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШŸƓƣŔůŔƚĲШƣőĲШƓƖŸƻŔƚŔŸŰЯШ
ĲǭĲĦƣŔƻĲŰĲƚƚШċŰĬШŔŰƣĲŊƖċƣŔŸŰШŸŉШ9ŸEƚШƽŔƣőŔŰШƣőĲШĲŰƣĲƖƓƖŔƚĲЮ 

éŔƚŔŸŰ 
ÑőĲШÖuќƚШƨŰŔƕƨĲũǃШŔŰƣĲŊƖċƣĲĬШŰĲƣƽŸƖťШŸŉШÉőŔƓĤƨŔũĬŔŰŊШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEьШƽŔũũШĦŸŰƣƖŔĤƨƣĲШ
ƣŸШƣőĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШƻŔƚŔŸŰШŉŸƖШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЯШĤǃШŸƓƣŔůŔƚŔŰŊШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШťĲǃШ
ƚǃƚƣĲůƚШċŰĬШƚőŔƓĤƨŔũĬŔŰŊШƓƖŸĦĲƚƚĲƚЮ 

?ĲǯŰŔƣŔŸŰƚШ 
ÑŸШċƚƚŔƚƣШƣőĲШƽŸƖťШƣőĲШÑѼ[]ШĬĲƻĲũŸƓĲĬШƣƽŸШĬĲǯŰŔƣŔŸŰƚШƽŔƣőШċШƚƨƓƓŸƖƣŔŰŊШŸĤŢĲĦƣŔƻĲа 

9ĲŰƣƖĲШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEь 

?ĲǯŰŔƣŔŸŰаШ Ш9ĲŰƣƖĲШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEьШŔƚШċШƣĲċůЯШċШƚőċƖĲĬШŉċĦŔũŔƣǃШыƓőǃƚŔĦċũШŸƖШƻŔƖƣƨċũьШŸƖШċŰШ
ĲŰƣŔƣǃШŉŸĦƨƚĲĬШŸŰШŔŰŰŸƻċƣŔŸŰШċŰĬШĬĲũŔƻĲƖǃШĤǃШƓƖŸƻŔĬŔŰŊШũĲċĬĲƖƚőŔƓЯШƚőċƖŔŰŊШĤĲƚƣШƓƖċĦƣŔĦĲƚЯШ
ĦŸŰĬƨĦƣŔŰŊШ ċŰĬШ ƚőċƖŔŰŊШ ƖĲƚĲċƖĦőЯШ ĬĲůŸŰƚƣƖċƣŔŰŊШĦċƓċĤŔũŔƣŔĲƚЯШ ċŰĬШŸǭĲƖŔŰŊШ ƚƨƓƓŸƖƣШċŰĬоŸƖШ
ƣƖċŔŰŔŰŊШŉŸƖШċШŉŸĦƨƚШċƖĲċШŸŉШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЮ 

§ĤŢĲĦƣŔƻĲƚ 
?ĲƻĲũŸƓШŸƓƣŔŸŰƚШƣŸШĲŰőċŰĦĲШĦŸũũċĤŸƖċƣŔŸŰШċĦƖŸƚƚШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖШŔŰĦũƨĬŔŰŊШĤǃШŉŸĦƨƚŔŰŊШ
ŸŰШƣŸŸũƚШċŰĬШƓƖŸĦĲƚƚĲƚШŉŸƖШŢŸŔŰƣШƽŸƖťŔŰŊЮ 
 
9ĲŰƣƖĲШŸŉШEǂƓĲƖƣŔƚĲШы9ŸEǂƓь 

?ĲǯŰŔƣŔŸŰаШШ9ĲŰƣƖĲШŸŉШEǂƓĲƖƣŔƚĲШы9ŸEǂƓьШŔƚШċŰШŸƖŊċŰŔƚċƣŔŸŰШŸƖШċШŉċĦŔũŔƣǃЯШŉŸĦƨƚĲĬШŸŰШŔŰŰŸƻċƣŔŸŰШ
ċŰĬШ ĬĲũŔƻĲƖǃШ ĤǃШ ƓƖŸƻŔĬŔŰŊШ ůċŰċŊĲůĲŰƣЯШ ĬŔƚƓũċǃŔŰŊШ ĤĲƚƣШ ƓƖċĦƣŔĦĲƚЯШ ĦŸŰĬƨĦƣŔŰŊШ ƖĲƚĲċƖĦőЯШ
ĬĲũŔƻĲƖŔŰŊШĦċƓċĤŔũŔƣŔĲƚШċŰĬШƣƖċŔŰŔŰŊЯШŉŸƖШċШŉŸĦƨƚШċƖĲċШŸŉШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЮ 

§ĤŢĲĦƣŔƻĲƚ 
?ĲƻĲũŸƓШƓƖŸƓŸƚċũƚШƣŸШĲŰőċŰĦĲШĲǂŔƚƣŔŰŊШċŰĬШĬĲũŔƻĲƖШŰĲƽШŔŰŰŸƻċƣŔƻĲШƚĲƖƻŔĦĲƚШċŰĬШƓƖŸĬƨĦƣƚШċĦƖŸƚƚШ
ƣőĲШÉőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖШĤǃШŉŸĦƨƚŔŰŊШŸŰШƣŸŸũƚШċŰĬШƓƖŸĦĲƚƚĲƚШŉŸƖШĦŸůůĲƖĦŔċũШĲǂƓũŸŔƣċƣŔŸŰЮ 

 

 



 

ΝΜ 

ШuĲǃШ§ƨƣƓƨƣƚа 
ΝЮ 9ŸŰĬƨĦƣШ9ŸEШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШƣŸШƚƨƓƓŸƖƣШċШ9ŸEШ]ċƓШ ŰċũǃƚŔƚШтШfĬĲŰƣŔŉǃШĬĲƚŔƖĲĬШ9ŸEƚШ
ŉƖŸůШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШŸŉШƣőĲШĲǂŔƚƣŔŰŊШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċŰĬШċŰċũǃƚĲШƣőĲШĬĲůċŰĬШŉƖŸůШ
ƣőĲШĤƖĲċĬƣőШŸŉШƣőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲШƚĲĦƣŸƖЮШÑőĲШůċŔŰШŸĤŢĲĦƣŔƻĲШŔƚШƣŸШŔĬĲŰƣŔŉǃШƽőĲƖĲШ
ƣőĲШÖuШŔŰĬƨƚƣƖǃШѼШ9ŸEШŔŰŔƣŔċƣŔƻĲƚШƚƨƓƓŸƖƣШƣőĲШŸƻĲƖċũũШ ÉĤÉШƚƣƖċƣĲŊǃШċŰĬШƽőĲƖĲШŊċƓƚШĲǂŔƚƣШŔŰШ
ƓƖŸƻŔƚŔŸŰЮ 

ΞЮ ÂƖŸƻŔĬĲШċШÑŸŸũťŔƣоÂũċǃĤŸŸťШŉŸƖШ9ŸEШĲƚƣċĤũŔƚőůĲŰƣШċŰĬШŸƓĲƖċƣŔŸŰƚЮ 
ΟЮ xċƨŰĦőШċШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃШŉŸƖШƚƣċťĲőŸũĬĲƖƚШƣŸШċĦĦĲƚƚШċŰĬШƨƣŔũŔƚĲЮШÉƣċťĲőŸũĬĲƖƚШƽŸƨũĬШ
ƖċŰŊĲШŉƖŸůШƚůċũũЯШƣŸШůĲĬŔƨůШċŰĬШũċƖŊĲШŸƖŊċŰŔƚċƣŔŸŰƚШċƚШƽĲũũШċƚШŊŸƻĲƖŰůĲŰƣШĤŸĬŔĲƚЮ 

ΠЮ ~ċťĲШ9ŸEШÅĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШƣőĲШÉE]ШрШ[ċĦŔũŔƣċƣĲШĦŸŰŰĲĦƣŔŸŰƚШĤĲƣƽĲĲŰШĲǂŔƚƣŔŰŊШ9ŸEƚбШ
ÂƖŸƻŔĬĲШÉŔŊŰƓŸƚƣŔŰŊШѼШéŔƚŔĤŔũŔƣǃШŸŉШ§ƓƓŸƖƣƨŰŔƣŔĲƚбШÂƖŸƻŔĬĲШxĲċĬĲƖƚőŔƓЯШŊƨŔĬċŰĦĲШѼШĤĲƚƣШ
ƓƖċĦƣŔĦĲЮ 

 

?ĲǯŰŔŰŊШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲ 
ÑőĲШƚĦŸƓĲШŸŉШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШĦŸƻĲƖƚШċШƽŔĬĲШĤƖĲċĬƣőШŸŉШŔŰĬƨƚƣƖǃШċĦƖŸƚƚШƣőĲШĲŰĬрƣŸрĲŰĬШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШũŔŉĲĦǃĦũĲа 

и ?ĲƚŔŊŰ 
и ~ċŰƨŉċĦƣƨƖĲ 
и 7ƨŔũĬ 
и fŰƣĲŊƖċƣŔŸŰШŸŉШƚǃƚƣĲůƚШŸŰШƓũċƣŉŸƖůƚ 
и ÑĲƚƣШċŰĬШĲƻċũƨċƣŔŸŰЯШŔŰƣŸШċĦĦĲƓƣċŰĦĲ 
и fŰрƚĲƖƻŔĦĲШůċŔŰƣĲŰċŰĦĲШƚƨƓƓŸƖƣШŸŉШƚőŔƓƚШċŰĬШƖĲƓċŔƖШƣőƖŸƨŊőШƣŸШĬŔƚƓŸƚċũ 
и ÅĲǯƣШŸŉШƻĲƚƚĲũƚШċŰĬШŔŰШƚŸůĲШĦċƚĲƚШĦŸŰƻĲƖƚŔŸŰШŸŉШĲǂŔƚƣŔŰŊШƻĲƚƚĲũƚШыĲЮŊЮШƖĲƣƖŸǯƣШŸŉШ

ƓƖŸƓƨũƚŔŸŰƚШƚǃƚƣĲůƚь 
и EŰĬШŸŉШũŔŉĲШůċŰċŊĲůĲŰƣШċŰĬШĬŔƚƓŸƚċũЮ 

 

ÑőĲШћÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲќШƖĲŉĲƖƚШƣŸШƣőĲШƽŔĬĲƖШĲŰƣĲƖƓƖŔƚĲШƣŸШĲŰƚƨƖĲШƣőĲШƚĦŸƓĲШĦċƓƣƨƖĲƚШƣőĲШ
ĦŸůƓũĲǂŔƣǃШċŰĬШƖŔĦőŰĲƚƚШŸŉШŔŰĬƨƚƣƖǃЯШŉŸũũŸƽŔŰŊШƣőĲШĬĲǯŰŔƣŔŸŰШŸŉШƚőŔƓĤƨŔũĬŔŰŊШƽŔƣőŔŰШƣőĲШ ÉĤÉШ
ÅĲŉƖĲƚőЮШ[ƖŸůШÉőŔƓĤƨŔũĬĲƖƚЯШ7ŸċƣĤƨŔũĬĲƖƚЯШÉőŔƓШ§ƽŰĲƖШċŰĬШ§ƓĲƖċƣŸƖЯШÉĲƖƻŔĦĲƚЯШÅĲǯƣШѼШÅĲƓċŔƖШ
òċƖĬƚЯШ§ƖŔŊŔŰċũШEƕƨŔƓůĲŰƣШ~ċŰƨŉċĦƣƨƖĲƖƚШы§E~ƚьбШŔŰĦũƨĬŔŰŊШƣőĲШƽŔĬĲƖШůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШ
ƣĲĦőŰŔĦċũШÉƨƓƓũǃШ9őċŔŰШĦŸŰƣĲŰƣШƽŔƣőŔŰШƣőĲШƻĲƚƚĲũƚбШŉŸƖШĲǂċůƓũĲЯШƚǃƚƣĲůƚоƚƨĤрƚǃƚƣĲůƚоċŰĬШťĲǃШ
ĦŸůƓŸŰĲŰƣƚШŸŉШƣőĲШÉƨƓƓũǃШ9őċŔŰЮ 

ÑőĲШƚĲĦƣŸƖШŔƚШċĦƖŸƚƚШĬĲŉĲŰĦĲШċŰĬШƚĲĦƨƖŔƣǃбШĦŸůůĲƖĦŔċũШƻĲƚƚĲũƚбШƽŸƖťĤŸċƣƚбШũĲŔƚƨƖĲШƻĲƚƚĲũƚбШ
ĦƖƨŔƚĲЯШůċƖŔŰĲШƚĦŔĲŰĦĲЯШǯƚőŔŰŊЯШċƕƨċĦƨũƣƨƖĲШċŰĬШŸǭƚőŸƖĲШƖĲŰĲƽċĤũĲƚШƻĲƚƚĲũƚЮ 

 

  



 

ΝΝ 

 

ÑőĲШ9ŸEШÑѼ[]Ш ƓƓƖŸċĦőШ 
ÑőĲШŉŸũũŸƽŔŰŊШƓƖŸƻŔĬĲƚШċШƓŔĦƣŸƖŔċũШƻŔĲƽШŸŉШƣőĲШƓũċŰŰĲĬШċƓƓƖŸċĦőЯШċĦƣŔƻŔƣŔĲƚШċŰĬШĲŰŊċŊĲůĲŰƣƚШ
ƨŰĬĲƖƣċťĲŰШĤǃШƣőĲШ9ŸEШÑѼ[]ЮШ7ċƚĲĬШŸŰШƣőĲШŸƖŔŊŔŰċũШƣċƚťŔŰŊШĬĲǯŰĲĬШĤǃШƣőĲШ É§оÉE]ШƣŸШĲǂƓũŸƖĲШ
ƓƖŸƓŸƚċũƚШŉŸƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲЯШƣőĲШƓŔĦƣƨƖĲШƚőŸƽƚШőŸƽШƣőĲШƣĲċůШŔŰŔƣŔċũũǃШŔŰƻĲƚƣŔŊċƣĲĬШƣőĲШ
ŔƚƚƨĲЯШĲŰŊċŊĲĬШċĦƖŸƚƚШŔŰĬƨƚƣƖǃШƣŸШŊċƣőĲƖШŉĲĲĬĤċĦťШƣŸШƣőĲŰШƣċťĲШƣőĲƚĲШǯŰĬŔŰŊƚШċŰĬШĬĲƻĲũŸƓШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШÑőĲШŔůƓŸƖƣċŰƣШċƚƓĲĦƣШƖĲĦŸŊŰŔƚĲĬШƽċƚШƣőĲШƻċũŔĬċƣŔŸŰШƽŔƣőШŔŰĬƨƚƣƖǃШƣŸШĲŰƚƨƖĲШ
ƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰШĦŸŰĦĲƓƣƚШċŰĬШƓƖŸƓŸƚċũƚШƖĲǰĲĦƣĲĬШƣőĲШĬŔƚĦƨƚƚŔŸŰƚЮ 

 

Ш 

 

  



 

ΝΞ 

9c ÂÑEÅШΞаШìcEÅEШìEШÉÑ  ?ШÑ§? ò 
ũŔŊŰŔŰŊШÖuШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƽŔƣőШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШ
ÉƣƖċƣĲŊǃШÅĲŉƖĲƚő 
ÑŸШĲŰƚƨƖĲШċũŔŊŰůĲŰƣШŸŉШƣőĲШŊƖŸƨƓќƚШƽŸƖťШƽŔƣőШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШ
ыÅĲŉƖĲƚőĲĬШ ÉĤÉьЯШċŰШċŰċũǃƚŔƚШŸŉШĦƨƖƖĲŰƣШ9ŸEƚШƽċƚШĦŸŰĬƨĦƣĲĬШƽŔƣőŔŰШƣőĲШŉƖċůĲƽŸƖťШŸŉШƣőĲШ
ƚƣƖċƣĲŊǃќƚШŔĬĲŰƣŔǯĲĬШĬƖŔƻĲƖƚЮШ 

ŰċũǃƚŔƚШŸŉШĲǂŔƚƣŔŰŊШÖuШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŔŰШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШ
EŰƣĲƖƓƖŔƚĲ 
ÑőĲШÖuШĤĲŰĲǯƣƚШŉƖŸůШċŰШĲǂƣĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШŸƖŊċŰŔƚċƣŔŸŰƚШƚĲƖƻŔŰŊШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЮШШÑőŔƚШ
ŰĲƣƽŸƖťШŔŰĦũƨĬĲƚШĤŸƣőШŸƖŊċŰŔƚċƣŔŸŰƚШƓƖŔůċƖŔũǃШŉŸĦƨƚƚĲĬШŸŰШƚőŔƓĤƨŔũĬŔŰŊЯШċŰĬШƣőŸƚĲШƚƨƓƓŸƖƣŔŰŊШċШ
ĤƖŸċĬĲƖЯШĦƖŸƚƚрƚĲĦƣŸƖċũШŔŰĬƨƚƣƖǃШĤċƚĲЮ 

ƚШċШůĲůĤĲƖШŸŉШƣőĲШ9ŸEШÑċƚťШѼШ[ŔŰŔƚőШ]ƖŸƨƓЯШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШÉƣƖċƣőĦũǃĬĲШũĲĬШĲǭŸƖƣƚШƣŸШŔĬĲŰƣŔŉǃШ
ċŰĬШċƚƚĲƚƚШƣőĲШĦƨƖƖĲŰƣШũċŰĬƚĦċƓĲШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċŰĬШ9ĲŰƣƖĲƚШŸŉШEǂƓĲƖƣŔƚĲШƽŔƣőŔŰШƣőĲШ
ÖuЮШÑőŔƚШƽċƚШƨŰĬĲƖƣċťĲŰШŔŰШƣƽŸШƓőċƚĲƚа 

¶ ÂőċƚĲШΝаШ7ċƚĲĬШŸŰШċШũŔƚƣШŸŉШĦċŰĬŔĬċƣĲШĲŰƣŔƣŔĲƚШыŸƖŊċŰŔƚċƣŔŸŰƚЯШƖĲŊŔŸŰċũШĦũƨƚƣĲƖƚЯШĦŸŰƚŸƖƣŔċШ
ĲƣĦьШŔĬĲŰƣŔǯĲĬШĤǃШƣőĲШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓШůĲůĤĲƖƚЮ 

¶ ÂőċƚĲШΞаШEǂƣĲŰĬĲĬШƣőĲШũŔƚƣШƣŸШŔŰĦũƨĬĲШċĬĬŔƣŔŸŰċũШĲŰƣŔƣŔĲƚШƚƨŊŊĲƚƣĲĬШƣőƖŸƨŊőШÅŸƨŰĬƣċĤũĲШ
ĲŰŊċŊĲůĲŰƣƚЮ 

ÑőĲШċŰċũǃƚŔƚШőċĬШƣőĲШŉŸũũŸƽŔŰŊШċŔůƚа 

¶ ~ċƓШƣőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖŔċũШ
ũċŰĬƚĦċƓĲаШfĬĲŰƣŔŉǃШŸƖŊċŰŔƚċƣŔŸŰƚШƣőċƣШ
ůŔŊőƣШĤĲШĦŸŰƚŔĬĲƖĲĬШ9ĲŰƣƖĲƚШŸŉШ
EǂĦĲũũĲŰĦĲШċŰĬШ9ĲŰƣƖĲƚШŸŉШEǂƓĲƖƣŔƚĲ 

и 9ċƣĲŊŸƖŔƚĲШƣőĲШĦċŰĬŔĬċƣĲШŸƖŊċŰŔƚċƣŔŸŰƚаШ
7ċƚĲĬШŸŰШƣőĲŔƖШƖĲũĲƻċŰĦĲШƣŸШ ÉĤÉШ
ÉőŔƓĤƨŔũĬŔŰŊШÉƓĲĦŔċũŔƚůƚШċŰĬШƣőĲůĲƚШ
ĲůĲƖŊŔŰŊШŉƖŸůШÅŸƨŰĬƣċĤũĲШƚĲƚƚŔŸŰƚШыƚĲĲШ
ĬŔċŊƖċůь 

иШШШƚƚĲƚƚШƣőĲШĦċŰĬŔĬċƣĲШŸƖŊċŰŔƚċƣŔŸŰƚаШ
ÖƚŔŰŊШċШƚƣƖƨĦƣƨƖĲĬШůĲƣőŸĬŸũŸŊǃШċŔůĲĬШċƣШ
ċƚƚĲƚƚŔŰŊШћĲǂĦĲũũĲŰĦĲќ 

¶ ÖƚĲШ ƣőĲШ ĲǂĦĲũũĲŰĦĲШ ċƚƚĲƚƚůĲŰƣШ ƣŸШ
ŔĬĲŰƣŔŉǃа 
ü ƖĲċƚШŸŉШŰċƣŔŸŰċũШƚƣƖĲŰŊƣő 
ü ]ċƓƚШŔŰШƣőĲШĦƨƖƖĲŰƣШƓƖŸƻŔƚŔŸŰ 
ü ÅĲċĬŔũǃШċƣƣċŔŰċĤũĲШůĲĦőċŰŔƚůƚШŉŸƖШ
ŔůƓƖŸƻĲůĲŰƣƚШŔŰШƣőĲШћĲǂĦĲũũĲŰĦĲќШŸŉШ
ŔŰĬŔƻŔĬƨċũШĲŰƣŔƣŔĲƚШċŰĬШƣőĲШŸƻĲƖċũũШ
ũċŰĬƚĦċƓĲ 

 
 



 

ΝΟ 

 
 

ƣШƣőĲШĲŰĬШŸŉШÂőċƚĲШΝЯШƣőĲШǯŰĬŔŰŊƚШƓƖŸƻŔĬĲĬШċШƚƣċƖƣŔŰŊШƓŸŔŰƣШŉŸƖШÅŸƨŰĬƣċĤũĲШĬŔƚĦƨƚƚŔŸŰƚШŸŰШƣőĲШ
ĦƨƖƖĲŰƣШÖuШƓƖŸƻŔƚŔŸŰШŸŉШ9ŸEƚЮШÖƓŸŰШƣőĲШĦŸŰĦũƨƚŔŸŰШŸŉШÂőċƚĲШΞЯШċШĬċƣċШƚĲƣШƽċƚШƓƖŸĬƨĦĲĬШŉŸƖШ
őċŰĬŸƻĲƖШƣŸШ É§ШċƣШƣőĲШĲŰĬШŸŉШƣőĲШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓќƚШċĦƣŔƻŔƣŔĲƚШŉŸƖШŉŸũũŸƽрŸŰШƽŸƖťШċŰĬШ
ĲǂĲĦƨƣŔŸŰШŸŉШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮ 

fƣШŔƚШƽŸƖƣőШŰŸƣŔŰŊШƣőċƣШŰŸШċƣƣĲůƓƣШƽċƚШůċĬĲШƣŸШĬĲƻĲũŸƓШċŰШĲǂőċƨƚƣŔƻĲШũŔƚƣШŸŉШċũũШċĦƣŸƖƚШŔŰШƣőĲШÖuШ
ÉőŔƓĤƨŔũĬŔŰŊШƚƨƓƓũǃШĤċƚĲЮШШ~ċƖÅfрÖuШőċƻĲШĲƚƣŔůċƣĲĬШƣőċƣШċƚШůċŰǃШċƚШĦЮΝΜЯΜΜΜШÖuШĲŰƣŔƣŔĲƚШ
ƚƨƓƓũǃШƣőĲШůċƖŔƣŔůĲШƚĲĦƣŸƖШŔŰШƚŸůĲШĦċƓċĦŔƣǃШыĤċƚĲĬШŸŰШƣőĲШƽĲĤШƚĲċƖĦőьЮШШÑőĲǃШőċƻĲШċũƚŸШ
ŔĬĲŰƣŔǯĲĬШċШƚƣċťĲőŸũĬĲƖШũŔƚƣШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΦΜΜШĲŰƣŔƣŔĲƚШƽŔƣőШƚŸůĲШŔŰƣĲƖĲƚƣШŔŰШůċƖŔƣŔůĲШ
ŔŰŰŸƻċƣŔŸŰШыĤċƚĲĬШŸŰШŰĲƣƽŸƖťƚЯШŉƨŰĬŔŰŊШƓƖŸƓŸƚċũƚЯШċŰĬШůċƖŔƣŔůĲШĲƻĲŰƣƚШƓċƖƣŔĦŔƓċŰƣƚьЮШШfƣШŔƚШ
ĲƚƣŔůċƣĲĬШƣőċƣШċƖŸƨŰĬШΟΜΜрΠΜΜШŸƖŊċŰŔƚċƣŔŸŰƚШċƖĲШůĲůĤĲƖƚШŸŉШÖuШůċƖŔƣŔůĲШƣƖċĬĲШĤŸĬŔĲƚЯШƚƨĦőШ
ċƚШÉŸĦŔĲƣǃШŸŉШ~ċƖŔƣŔůĲШfŰĬƨƚƣƖŔĲƚШыÉ~fьЯШÖuШ9őċůĤĲƖШŸŉШÉőŔƓƓŔŰŊЯШ7ƖŔƣŔƚőШÂŸƖƣШ ƚƚŸĦŔċƣŔŸŰЯШĲƣĦЮШШ
]ŔƻĲŰШƣőĲШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓќƚШŉŸĦƨƚШŸŰШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШыċƚШŸƓƓŸƚĲĬШƣŸШŊĲŰĲƖċũШ
ƚƨƓƓũŔĲƖƚьЯШċШůŸƖĲШƓƖċŊůċƣŔĦШċƓƓƖŸċĦőШƽċƚШƣċťĲŰШƣŸШĬĲƻĲũŸƓШċШũŔƚƣШŸŉШĦċŰĬŔĬċƣĲШ9ŸEƚа 

¶ ?ƨƖŔŰŊШÂőċƚĲШ ΝаШ ШÑċƚťШ ċŰĬШ [ŔŰŔƚőШ ]ƖŸƨƓШ ůĲůĤĲƖƚШ ƓƖŸƓŸƚĲĬШ ċШ ũŔƚƣШ ŸŉШ ĦċŰĬŔĬċƣĲШ
ŸƖŊċŰŔƚċƣŔŸŰƚЯШƽőŔĦőШƽĲƖĲШƣőĲŰШƚǃƚƣĲůċƣŔĦċũũǃШċƚƚĲƚƚĲĬШŉŸƖШћĲǂĦĲũũĲŰĦĲќЮ 

¶ ?ƨƖŔŰŊШÂőċƚĲШΞаШШÑőĲШŔŰŔƣŔċũШũŔƚƣШƽċƚШƓƖĲƚĲŰƣĲĬЯШĬŔƚĦƨƚƚĲĬЯШċŰĬШċĬĬŔƣŔŸŰċũШĦċŰĬŔĬċƣĲШ
ŸƖŊċŰŔƚċƣŔŸŰƚШƽĲƖĲШċĬĬĲĬШĤċƚĲĬШŸŰШċƣƣĲŰĬĲĲШƚƨŊŊĲƚƣŔŸŰƚЮШШÑőĲШƚĦŸƖŔŰŊШƽċƚШŰŸƣШƖĲƓĲċƣĲĬШ
ċƣШÂőċƚĲШΞШŉŸƖШƖĲċƚŸŰƚШŸƨƣũŔŰĲĬШĤĲũŸƽЮ 

 

ÑőĲƚĲШĲŰƣŔƣŔĲƚШőċƻĲШĤĲĲŰШĦŸũũċƣĲĬШŔŰƣŸШċШћ~ċƖŔƣŔůĲШEǂŔƚƣŔŰŊШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШxŔƚƣŔŰŊШEǂƣƖċĦƣќЮШ
ÑőŔƚШƓƖŸƻŔĬĲĬШċŰШŔŰŔƣŔċũШĬƖċŉƣШŸŉШƣőĲШĦŸŰĦĲƓƣШŸŉШċШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃЯШũŔƚƣŔŰŊШƣőĲа 

ü 9ŸEШÉƓĲĦŔċũŔƚůШÑŔƣũĲ 
ü  ċůĲШŸŉШƣőĲШ9ŸE 
ü cŸƚƣШ§ƖŊċŰŔƚċƣŔŸŰ 
ü xŔŉĲĦǃĦũĲШÉƣċŊĲШċǭĲĦƣĲĬШыĲЮŊЮШШ9ŸŰĦĲƓƣШ?ĲƚŔŊŰШѼШÂƖŸƣŸƣǃƓĲШ?ĲƻĲũŸƓůĲŰƣЯШ?ĲƚŔŊŰЯШ
~ċŰƨŉċĦƣƨƖĲЯШ9ŸŰƚƣƖƨĦƣŔŸŰЯШfŰƣĲŊƖċƣŔŸŰЯШÑĲƚƣШѼШ ĦĦĲƓƣċŰĦĲЯШfŰрƚĲƖƻŔĦĲШÉƨƓƓŸƖƣЯШÅĲǯƣЯШ
?ŔƚƓŸƚċũь 

ü ШÉƨůůċƖǃШĲǂƓũċŰċƣŔŸŰШŸŉШƣőĲШEǂƓĲƖƣŔƚĲ 
ü xŸĦċƣŔŸŰ 
ü ÑǃƓĲШŸŉШ9ŸEШыfŰĬƨƚƣƖŔċũЯШ ĦċĬĲůŔĦШŸƖШÅÑ§ь 
ü ĦĦĲƚƚШƚƣċƣƨƚШы§ƓĲŰШŸƖШ9ũŸƚĲĬь 
ü ÖÅxШũŔŰťШƣŸШƣőĲШ9ŸEЮ 

 

ƚƚĲƚƚŔŰŊШћĲǂĦĲũũĲŰĦĲќ 
?ƨƖŔŰŊШÂőċƚĲШΝЯШĦċŰĬŔĬċƣĲШĲŰƣŔƣŔĲƚШƽĲƖĲШċƚƚĲƚƚĲĬШƨƚŔŰŊШƣőĲШƚĦŸƖŔŰŊШůċƣƖŔǂШĤĲũŸƽЮШШÑőĲШůċƣƖŔǂШ
ƽċƚШĬĲƻĲũŸƓĲĬШƣŸШċƚƚĲƚƚШċũũШŸƖŊċŰŔƚċƣŔŸŰШƣǃƓĲƚЯШƽőĲƣőĲƖШƓƖŸƻŔĬĲƖƚШŸŉШĲǂƓĲƖƣŔƚĲЯШƓőǃƚŔĦċũШŊŸŸĬƚЯШ
ĦŸŰƚƨũƣċŰĦǃЯШŔŰŰŸƻċƣŔŸŰШċŰĬШÅѼ?ЯШŸƣőĲƖШƚĲƖƻŔĦĲƚЯШċĦĦĲƚƚШƣŸШŉċĦŔũŔƣŔĲƚЯШĲƣĦЮШШÑőĲШůċƣƖŔǂШċũƚŸШ
ċŔůĲĬШƣŸШċƚƚĲƚƚШŸƖŊċŰŔƚċƣŔŸŰƚШƣŔĲĬШĲǂĦũƨƚŔƻĲũǃШƣŸШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЯШċŰĬШƣőŸƚĲШƚĲƖƻŔŰŊШ
ċШĤƖŸċĬĲƖШƚƓĲĦƣƖƨůШŸŉШŔŰĬƨƚƣƖǃЮШcŸƽĲƻĲƖЯШƣőƖŸƨŊőШƣőĲШŔŰĦũƨƚŔŸŰШŸŉШċŰШќEŰŊċŊĲůĲŰƣќШůĲċƚƨƖĲЯШ
ƣőŸƚĲШĦƖŸƚƚрƚĲĦƣŸƖШŸƖŊċŰŔƚċƣŔŸŰƚШƽŔƣőШƚƣƖŸŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШ
ÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШыÅĲŉƖĲƚőĲĬШ ÉĤÉьШċŰĬШƣőĲШƽŔĬĲƖШĲŰƣĲƖƓƖŔƚĲШƽĲƖĲШċƚƚĲƚƚĲĬШůŸƖĲШŉċƻŸƨƖċĤũǃЮШШ 



 

ΝΠ 

ÑőĲШċƚƚĲƚƚůĲŰƣШůċƣƖŔǂШƽċƚШĤċƚĲĬШŸŰШċШǯƻĲрƓŸŔŰƣШƚĦċũĲШŉƖŸůШΝйШƣŸШΡйЯШċŰĬШǯƻĲШċƚƚĲƚƚůĲŰƣШ
ůĲċƚƨƖĲƚЮШШ[ŸƖШĲċĦőШ9ċŰĬŔĬċƣĲШEŰƣŔƣǃЯШƣőĲШŸƻĲƖċũũШƚĦŸƖĲШƽċƚШĬĲƣĲƖůŔŰĲĬШĤċƚĲĬШŸŰШƣőĲШƽŸƖƚƣр
ĦċƚĲШƚĦŸƖĲШċĦƖŸƚƚШƣőĲШǯƻĲШůĲċƚƨƖĲƚЯШċŰĬШƽŔƣőШċШxĲƻĲũШΠйШŸƖШΡйШċƚƚĲƚƚůĲŰƣШŔŰĬŔĦċƣŔŰŊШ
ћĲǂĦĲũũĲŰĦĲќЮШШÑőĲШ ƚƚĲƚƚůĲŰƣШ~ĲċƚƨƖĲƚШƽĲƖĲШĦőŸƚĲŰШƣŸШĲŰƚƨƖĲШċШĦŸůĤŔŰĲĬШƻŔĲƽШŸŉШŊũŸĤċũШ
ŔůƓŸƖƣċŰĦĲЯШĲǭŔĦċĦǃШŸŉШĬĲũŔƻĲƖǃЯШċŰĬШċũŔŊŰůĲŰƣШƣŸШƣőĲШƚĲĦƣŸƖШƣŸШĤĲШĦŸŰƚŔĬĲƖĲĬЮШШÉĦŸƖŔŰŊШƽċƚШ
ƨŰĬĲƖƣċťĲŰШĤǃШċШƚƨĤƚĲƣШŸŉШƣőĲШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓЯШƚĲũĲĦƣĲĬШŉŸƖШƣőĲŔƖШĤƖŸċĬШċƽċƖĲŰĲƚƚШŸŉШƣőĲШ
ƚĲĦƣŸƖШċŰĬШƣőĲШŔůƓċĦƣШŸŉШƣőĲШŔĬĲŰƣŔǯĲĬШĲŰƣŔƣŔĲƚЮ 

[ŸƖШĦċĬĲůŔĦШċŰĬШÅĲƚĲċƖĦőШċŰĬШÑĲĦőŰŸũŸŊǃШ§ƖŊċŰŔƚċƣŔŸŰƚШыÅÑ§ƚьЯШŔŰĬŔƻŔĬƨċũШŊƖŸƨƓƚШŸƖШ
ĬĲƓċƖƣůĲŰƣƚШƽŔƣőŔŰШŔŰƚƣŔƣƨƣŔŸŰƚШƽĲƖĲШŔŰŔƣŔċũũǃШũŔƚƣĲĬШċŰĬШċƚƚĲƚƚĲĬШŔŰĬŔƻŔĬƨċũũǃЮШÑőĲƚĲШƽĲƖĲШũċƣĲƖШ
ĦŸůĤŔŰĲĬШŔŰƣŸШŸŰĲШũŔŰĲрŔƣĲůШƓĲƖШŔŰƚƣŔƣƨƣŔŸŰШƣŸШőŔŊőũŔŊőƣШƣőŸƚĲШŔŰƚƣŔƣƨƣŔŸŰƚШƽŔƣőШċШĤƖĲċĬƣőШŸŉШ
ƖĲũĲƻċŰƣШĦċƓċĤŔũŔƣǃЮШШÑőŔƚШƽċƚШĲŰċĤũĲĬШĤǃШƣőĲШċĬĬŔƣŔŸŰШŸŉШƣĲǂƣШŔŰĬŔĦċƣĲĬШŔŰШŔƣċũŔĦƚШŔŰШƣőĲШƚĦŸƖŔŰŊШ
ůċƣƖŔǂЮШШÑőŔƚШƖċƣŔŸŰċũŔƚċƣŔŸŰШŸŉШ9ċŰĬŔĬċƣĲШEŰƣŔƣŔĲƚШƖĲĬƨĦĲĬШƣőĲШÂőċƚĲШΝШũŔƚƣШŉƖŸůШΡΤШƣŸШΠΥЮШШÑőĲШ
ƚċůĲШŉŸƖůШŸŉШƖċƣŔŸŰċũŔƚċƣŔŸŰШƽċƚШŰŸƣШċƓƓũŔĲĬШƣŸШŰŸŰрċĦċĬĲůŔĦШĲŰƣŔƣŔĲƚЯШċƚШĬŔǭĲƖĲŰƣШĬŔƻŔƚŔŸŰƚШŸŉШ
ƣőĲƚĲШŸƖŊċŰŔƚċƣŔŸŰƚШċƖĲШŸŉƣĲŰШũŸĦċƣĲĬШƚĲƓċƖċƣĲũǃШċŰĬЯШŔŰШƚŸůĲШĦċƚĲƚЯШĬŔƚƣƖŔĤƨƣĲĬШċĦƖŸƚƚШƣőĲШ
ĦŸƨŰƣƖǃЮШШ~ċŔŰƣċŔŰŔŰŊШƖĲĦŸŊŰŔƣŔŸŰШŸŉШĬŔǭĲƖĲŰƣШƚŔƣĲШũŸĦċƣŔŸŰƚШƽċƚШĦŸŰƚŔĬĲƖĲĬШƓŸƣĲŰƣŔċũũǃШ
ŔůƓŸƖƣċŰƣШŔŰШŔĬĲŰƣŔŉǃŔŰŊШƖĲŊŔŸŰċũШĦũƨƚƣĲƖƚЮ 

 

9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШÉĦŸƖŔŰŊШÑċĤũĲ 

 

ÂőċƚĲШΝШрШ[ŔŰĬŔŰŊƚ 
ÑċĤƨũċƣŔŰŊШƣőĲШ9ċŰĬŔĬċƣĲШEŰƣŔƣŔĲƚШĤǃШũŔŉĲĦǃĦũĲШƓőċƚĲЯШƣĲĦőŰŔĦċũШŉŸĦƨƚШċƖĲċЯШĲǂĦũƨƚŔƻŔƣǃШŸŉШƣőĲШ
ƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШůċƖŔƣŔůĲШƚĲĦƣŸƖƚЯШĲƣĦЯШőċƚШĲŰċĤũĲĬШċШĬĲƚĦƖŔƓƣŔƻĲШƻŔĲƽШŸŉШƣőĲШĲǂƣĲŰƣШƣŸШƽőŔĦőШ
ƣŸĬċǃќƚШũċŰĬƚĦċƓĲШċĬĬƖĲƚƚĲƚШċШƖċŰŊĲШŸŉШŰĲĲĬƚШƽŔƣőŔŰШƣőĲШƚĲĦƣŸƖЮШШШÑőĲШÂőċƚĲШ§ŰĲШŊƖŸƨƓШŸŉШ
ĦċŰĬŔĬċƣĲШĲŰƣŔƣŔĲƚШĦŸƻĲƖĲĬШċШĤƖŸċĬШƚƓĲĦƣƖƨůШŸŉШċũŔŊŰůĲŰƣШƽŔƣőШũŔŉĲĦǃĦũĲШƓőċƚĲƚЯШċŰĬШƣőĲůċƣŔĦШ



 

ΝΡ 

ċũŔŊŰůĲŰƣЯШċƚШƚőŸƽŰШĤĲũŸƽЮШШÑőĲШƽŸƖĬрĦũŸƨĬШŔŰĬŔĦċƣĲƚШťĲǃƽŸƖĬƚШƣőċƣШċƖĲШƨƚĲĬШŸŰШƣőĲШĲŰƣŔƣŔĲƚќШ
ŸƽŰШƽĲĤƚŔƣĲƚШƣŸШĬĲƚĦƖŔĤĲШƣőĲůƚĲũƻĲƚЮШШ[ŔŰċũũǃЯШƽĲШĦċŰШƚĲĲШƣőċƣШƣőċƣШƽőŔũĲШƣőĲШůċŢŸƖŔƣǃШŸŉШ
ŸƖŊċŰŔƚċƣŔŸŰƚШƣőċƣШƽĲƖĲШŔĬĲŰƣŔǯĲĬШŉŸƖШƣőŔƚШċƚƚĲƚƚůĲŰƣШŸƓĲƖċƣĲШƓƖŔůċƖŔũǃШŔŰШůċƖŔƣŔůĲШƚĲĦƣŸƖƚЯШ
ƚĲƻĲƖċũШőċƻĲШĤƖŸċĬĲƖШŔŰƣĲƖĲƚƣƚЯШƽőŔũĲШƚŸůĲШŸƣőĲƖƚШċƖĲШċƓƓũŔĦċĤũĲШĤƨƣШŰŸƣШƓċƖƣŔĦƨũċƖũǃШċĦƣŔƻĲШŔŰШ
ůċƖŔƣŔůĲЮ 

 

ÂőċƚĲШΝШрШcŔŊőШũĲƻĲũШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШŉŸĦƨƚШċŰĬШċũŔŊŰůĲŰƣШŸŉШÑċƖŊĲƣШ
EŰƣŔƣŔĲƚ 

 

 

 

 



 

ΝΣ 

cŔŊőШũĲƻĲũШŸƨƣĦŸůĲƚШŸŉШƣőĲШÂőċƚĲШΝШċŰċũǃƚŔƚШċƖĲШƚƨůůċƖŔƚĲĬШĤĲũŸƽЯШƚƓũŔƣШĤǃШŸƖŊċŰŔƚċƣŔŸŰШƣǃƓĲШ
ċŰĬШŔŰĬŔĦċƣŔŰŊШƣőŸƚĲШŸƖŊċŰŔƚċƣŔŸŰƚШŔŰŔƣŔċũũǃШċƚƚĲƚƚĲĬШċƚШћĲǂĦĲũũĲŰƣќШċƚШċƚƚĲƚƚĲĬШƻŔċШƣőĲШƚĦŸƖŔŰŊШ
ƣċĤũĲЮШШÑőĲШΠйШƚƣċŰĬċƖĬШƽċƚШĦũĲċƖũǃШċШƖĲũċƣŔƻĲũǃШĬŔǭŔĦƨũƣШƚƣċŰĬċƖĬШƣŸШůĲĲƣбШőŸƽĲƻĲƖЯШŔƣШŔƚШ
ŔůƓŸƖƣċŰƣШƣŸШŰŸƣĲШƣőċƣШƣőĲШƚĦŸƖŔŰŊШƚǃƚƣĲůШƓƖŸƻŔĬĲƚШċŰШŔŰĬŔĦċƣŔŸŰШŸŉШŉŸĦƨƚĲĬШċĦƣŔƻŔƣŔĲƚШƣőċƣШƽŸƨũĬШ
ĲŰőċŰĦĲШĲǂĦĲũũĲŰĦĲЮШШ[ŸƖШĲǂċůƓũĲЯШŸŉШƣőŸƚĲШĲŰƣŔƣŔĲƚШƚĦŸƖŔŰŊШΝйЯШŔŰШΤΟӖШŸŉШĦċƚĲƚЯШƣőŔƚШƽċƚШƚŸũĲũǃШ
ĬƖŔƻĲŰШĤǃШċШƚĦŸƖĲШŸŉШΝШŸŰШћEŰŊċŊĲůĲŰƣќЮШШÉŔůŔũċƖũǃШŔŰШƣőĲШĦċƚĲШŸŉШΣΤӖШŸŉШΞйШƖċƣĲĬШĲŰƣŔƣŔĲƚЯШƣőċƣШ
ŸƻĲƖċũũШƖċƣŔŰŊШƖĲƚƨũƣĲĬШƚŸũĲũǃШŉƖŸůШƣőĲШћEŰŊċŊĲůĲŰƣќШƚĦŸƖĲЮШШfŉШƽĲШĦŸůĤŔŰĲШƣőĲШћÅĲũĲƻċŰĦĲќШ
ůĲċƚƨƖĲШƽŔƣőШƣőċƣШŉŸƖШћEŰŊċŊĲůĲŰƣќШŔƣШĤĲĦŸůĲƚШĦũĲċƖШƣőċƣШΦΞӖШŸŉШũŸƽШƚĦŸƖŔŰŊШĲŰƣŔƣŔĲƚШыΝйШŸƖШΞйьШ
ċƖĲШƓŸƚŔƣŔŸŰĲĬШċƣШƣőĲƚĲШũĲƻĲũƚШĤċƚĲĬШŸŰШċШůŔǂШŸŉШċũŔŊŰůĲŰƣШƣŸШƣőĲШƚĲĦƣŸƖШƚƣƖċƣĲŊǃШыĲŰŊċŊĲůĲŰƣьШ
ŸƖШĬĲůŸŰƚƣƖċƣŔŸŰШŸŉШƚĲĦƣŸƖċũШċƓƓũŔĦċĤŔũŔƣǃШыƖĲũĲƻċŰĦĲьЮШШ 

 

§ĤƚĲƖƻċƣŔŸŰШΝаШШÑőŔƚЯШċũĤĲŔƣШƚŔůƓũŔƚƣŔĦЯШċŰċũǃƚŔƚШƚƨŊŊĲƚƣƚШƣőċƣШŔůƓƖŸƻĲůĲŰƣШŔŰШћĲǂĦĲũũĲŰĦĲќШŸŉШƣőĲШ
ŰċƣŔŸŰċũШƚőŔƓĤƨŔũĬŔŰŊШũċŰĬƚĦċƓĲШĦŸƨũĬШĤĲШċƣШƖĲũċƣŔƻĲũǃШũŸƽШĦŸƚƣШƻŔċШċШƓƖŸŊƖċůůĲШŸŉШƚƣƖċƣĲŊŔĦШ
ĲŰŊċŊĲůĲŰƣШċŰĬШŔŰƻŸũƻĲůĲŰƣШĤĲƣƽĲĲŰШƣċƖŊĲƣШĲŰƣŔƣŔĲƚШċŰĬШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШ§ǭŔĦĲШ
ы É§ьШŔŰШƚƨƓƓŸƖƣШŸŉШƣőĲШ ÉĤÉЮШШ ƚШůŔŊőƣШĤĲШĲǂƓĲĦƣĲĬЯШƣőŔƚШƽċƚШƓċƖƣŔĦƨũċƖũǃШĲƻŔĬĲŰƣШŔŰШƣőŸƚĲШ
ŸƖŊċŰŔƚċƣŔŸŰƚШƽőŸШċƖĲШĲƚƣċĤũŔƚőĲĬШƣŸШƚĲƖƻĲШċШĦƖŸƚƚШƚĲĦƣŸƖċũШĦƨƚƣŸůĲƖШĤċƚĲЮ 

ÂőċƚĲШΝШрШŰċũǃƚŔƚШÉƨůůċƖǃ 
 

ÑőĲШŊĲŸŊƖċƓőŔĦШƚƓƖĲċĬШŸŉШĲŰƣŔƣŔĲƚШŔƚШċũƚŸШŸŉШŔŰƣĲƖĲƚƣШŉŸƖШƚĲƻĲƖċũШƖĲċƚŸŰƚШŔŰĦũƨĬŔŰŊШĦũƨƚƣĲƖŔŰŊЯШ
ŸƨƣƖĲċĦőШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШĬĲƻĲũŸƓŔŰŊШƣőĲШ9ŸEШŰĲƣƽŸƖťШċƚШċШůĲĦőċŰŔƚůШƣŸШƚƣŔůƨũċƣĲШ
ƖĲŊŔŸŰċũШĲĦŸŰŸůŔĦШŊƖŸƽƣőЮШШÑőĲШŊĲŸŊƖċƓőŔĦШƚƓƖĲċĬШŸŉШĲŰƣŔƣŔĲƚШĦŸŰƚŔĬĲƖĲĬШŔŰШƣőĲШÂőċƚĲШΝШċŰċũǃƚŔƚШ
ŔƚШƚŸƽŰШĤĲũŸƽЮШШ ƚШůŔŊőƣШĤĲШĲǂƓĲĦƣĲĬЯШƣőĲƖĲШċƖĲШĦũĲċƖШĦũƨƚƣĲƖƚШŸŉШůċƖŔƣŔůĲШƚƓĲĦŔǯĦШƖĲŊŔŸŰƚШŔŰШ
ĦŸċƚƣċũШċƖĲċƚЯШŰŸƣċĤũǃШċƖŸƨŰĬШƣőĲШ[ŔƖƣőШŸŉШ9ũǃĬĲЯШƣőĲШÉŸũĲŰƣЯШƣőĲШ~ĲƖƚĲǃШċŰĬШ ŸƖƣőрEċƚƣШ
EŰŊũċŰĬЮШШÑőĲƖĲШċƖĲШċũƚŸШƚĲƻĲƖċũШĦĲŰƣƖĲƚШŔŰШ]ƖĲċƣĲƖШxŸŰĬŸŰЮШШÑőĲƖĲШċƖĲШċũƚŸШċШŰƨůĤĲƖШŸŉШĦĲŰƣƖĲƚШ
ƚƓċŰŰŔŰŊШƣőĲШEċƚƣШ~ŔĬũċŰĬƚЯШìĲƚƣШ~ŔĬũċŰĬШċŰĬШÉŸƨƣőШòŸƖťƚőŔƖĲШƖĲŊŔŸŰƚЯШĤƨƣШŉŸƖШƣőĲШůŸƚƣШƓċƖƣШ
ƣőĲƚĲШċƖĲШĲŰƣŔƣŔĲƚШƽőŸШƚĲƖƻĲШċШƽŔĬĲƖШƖċŰŊĲШŸŉШŔŰĬƨƚƣƖǃШƚĲĦƣŸƖƚШƽŔƣőШċƓƓũŔĦċĤŔũŔƣǃШƣŸШыƖċƣőĲƖШƣőċŰШ
ƚƣƖċƣĲŊŔĦШŉŸĦƨƚШŸŰьШůċƖŔƣŔůĲШŔŰĬƨƚƣƖŔĲƚЮ 



 

ΝΤ 

Ш 

ÂőċƚĲШΝШрШ]ĲŸŊƖċƓőŔĦШƚƓƖĲċĬШŸŉШĲŰƣŔƣŔĲƚШĦŸŰƚŔĬĲƖĲĬ 

 

 

§ĤƚĲƖƻċƣŔŸŰШΞаШШfƣШŔƚШƚƨŊŊĲƚƣĲĬШƣőċƣШƣőĲШÂőċƚĲШΝШũŔƚƣШċŰĬШƚĦŸƖŔŰŊШĤĲШƣċťĲŰШċƚШċŰШŔũũƨƚƣƖċƣŔƻĲШƻŔĲƽШ
ŸŉШƣőĲШÖuШũċŰĬƚĦċƓĲШċŰĬШċƚШċШƣĲƚƣШŸŉШƣőĲШƓŸƣĲŰƣŔċũШƻċũƨĲШƣőċƣШĦċŰШĤĲШŸĤƣċŔŰĲĬШŉƖŸůШƨƚĲШŸŉШċШ
ƚĦŸƖĲрĤċƚĲĬШůĲƣőŸĬŸũŸŊǃЯШƖċƣőĲƖШƣőċŰШċƚШċŰШċĤƚŸũƨƣĲШůĲċƚƨƖĲШŸŉШћĲǂĦĲũũĲŰĦĲќЮШШ ŰǃШŉŸũũŸƽрƨƓШ
ŉƖŸůШƣőĲШÑѼ[]ШƚőŸƨũĬШŔŰĦŸƖƓŸƖċƣĲШċШĬĲĦŔƚŔŸŰШċƚШƣŸШƽőĲƣőĲƖШƣŸШĬĲƻĲũŸƓШċŰĬШůċŔŰƣċŔŰШƣőĲШ
ċƚƚĲƚƚůĲŰƣШƚĦŸƖŔŰŊШċƚШċШƓŸƣĲŰƣŔċũШĤċƚŔƚШƣŸШƣċƖŊĲƣШŔůƓƖŸƻĲůĲŰƣЮ 

 

ÂőċƚĲШΞШрШŰċũǃƚŔƚШċŰĬШ[ŔŰĬŔŰŊƚ 
ÂőċƚĲШΞШƓƖŔůċƖŔũǃШŔŰƻŸũƻĲĬШċĬĬŔŰŊШƣőŸƚĲШĲŰƣŔƣŔĲƚШƓƖŸƓŸƚĲĬШƣőƖŸƨŊőШƣőĲШŔŰĬƨƚƣƖŔċũШƖŸƨŰĬƣċĤũĲƚШ
ŔŰƣŸШƣőĲШƖĲƻŔĲƽШůċƣƖŔǂЮШШ[ƨƖƣőĲƖШċŰċũǃƚŔƚШŔŰĦũƨĬŔŰŊШƚĦŸƖŔŰŊШŸŉШƣőŔƚШũċƖŊĲƖШŊƖŸƨƓШƽċƚШŰŸƣШ
ƨŰĬĲƖƣċťĲŰШŸŰШƣőĲШĤċƚŔƚШŸŉШ§ĤƚĲƖƻċƣŔŸŰШΞШċĤŸƻĲЮШШÑőĲШƚĲĦŸŰĬШƓőċƚĲШŸŉШċŰċũǃƚŔƚШŔŰƻŸũƻĲĬШċШůŸƖĲШ
ƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШĦŸůůĲŰƣƚШċŰĬШƚƨŊŊĲƚƣŔŸŰƚШůċĬĲШĬƨƖŔŰŊШƣőĲШƖŸƨŰĬƣċĤũĲƚШċŰĬШ
ƣőĲƚĲШőċƻĲШĤĲĲŰШƓƖŔŸƖŔƣŔƚĲĬШċŰĬШĬĲƻĲũŸƓĲĬШŔŰƣŸШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣЮ 

ÂőċƚĲШΞШőċƚШŔĬĲŰƣŔǯĲĬШċШƖċŰŊĲШŸŉШċĬĬŔƣŔŸŰċũШĲŰƣŔƣŔĲƚШŉŸƖШĦŸŰƚŔĬĲƖċƣŔŸŰЮШШ ƚШƽĲũũШċƚШċШƚŔŊŰŔǯĦċŰƣШ
ŰƨůĤĲƖШŸŉШċĬĬŔƣŔŸŰċũШŔŰĬƨƚƣƖŔċũЯШĦŸůůĲƖĦŔċũШċŰĬШċĦċĬĲůŔĦШŸƖŊċŰŔƚċƣŔŸŰƚЯШƣőĲШÅŸƨŰĬƣċĤũĲƚШũĲĬШ
ƣŸШƣőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШċШũŸŰŊШũŔƚƣШŸŉШċĬĬŔƣŔŸŰċũШÅÑ§ШċŰĬШÂċƖƣŰĲƖƚőŔƓШĲŰƣŔƣŔĲƚЮШШÑőŔƚШŔƚШƓĲƖőċƓƚШƣŸШ
ĤĲШĲǂƓĲĦƣĲĬШŊŔƻĲŰШƣőċƣШƚŸůĲШƣőĲШůŸƖĲШƚĲĦƣŸƖШƚƓĲĦŔǯĦШÅŸƨŰĬƣċĤũĲШŊƖŸƨƓƚШƽŸƨũĬШŔŰĲƻŔƣċĤũǃШőċƻĲШ
ċƽċƖĲŰĲƚƚШŸŉШƚƓĲĦŔċũŔƚƣШƚƨƓƓŸƖƣШĤŸĬŔĲƚШƖĲũċƣĲĬШƣŸШƣőĲŔƖШċĦƣŔƻŔƣŔĲƚЮШШÉĲƻĲƖċũШƓŸƖƣШċƨƣőŸƖŔƣŔĲƚЯШƣƖċĬĲШ
ĤŸĬŔĲƚШċŰĬШŊŸƻĲƖŰůĲŰƣШċŊĲŰĦŔĲƚШƽĲƖĲШċũƚŸШĬĲĲůĲĬШƣŸШĤĲШĦċŰĬŔĬċƣĲШ9ŸEЮШШ 



 

ΝΥ 

ÂőċƚĲШΞШрШĬĬŔƣŔŸŰċũШ9ċŰĬŔĬċƣĲШEŰƣŔƣŔĲƚШŔĬĲŰƣŔǯĲĬ 

 

ĬĬŔŰŊШƣőĲШċĬĬŔƣŔŸŰċũШĲŰƣŔƣŔĲƚШƣŸШƣőĲШũŔƚƣШőċƚШũŔƣƣũĲШŔůƓċĦƣШŸŉШƣőĲШŸƻĲƖċũũШŊĲŸŊƖċƓőŔĦШƚƓƖĲċĬЮШÑőĲШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŔƚШĦũƨƚƣĲƖĲĬШċƖŸƨŰĬШƣőĲШůċŢŸƖШĲƚƣƨċƖŔĲƚШыĲЮŊЮШÑőċůĲƚЯШ9ũǃĬĲЯШĲƣĦьШċŰĬШ
ċĦƖŸƚƚШĦŸċƚƣċũШƖĲŊŔŸŰƚЯШƚƨƓƓŸƖƣĲĬШĤǃШċШƚŔŊŰŔǯĦċŰƣШĬŔƚƣƖŔĤƨƣŔŸŰШċƖŸƨŰĬШƣőĲШĦŸƨŰƣƖǃШċĦƖŸƚƚШ
ċĦċĬĲůŔċШċŰĬШƣőĲШƚƨƓƓũǃШĦőċŔŰЮШfŰƚŔŊőƣШŔŰƣŸШũŸĦċũШĦũƨƚƣĲƖƚШƚőŸƽƚШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƽĲƖĲШ
ĬĲũŔĤĲƖċƣĲũǃШĲƚƣċĤũŔƚőĲĬШċƖŸƨŰĬШĲǂŔƚƣŔŰŊШŔŰĬƨƚƣƖŔċũШƚƓĲĦŔċũŔƚůƚШŔŰШŸƖĬĲƖШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШũŔŰťƚШ
ƽŔƣőШŔŰĬƨƚƣƖǃЮ 

ÂőċƚĲШΞШрШ]ĲŸŊƖċƓőŔĦШƚƓƖĲċĬШŸŉШċũũШĲŰƣŔƣŔĲƚШĦŸŰƚŔĬĲƖĲĬ 

 



 

ΝΦ 

9c ÂÑEÅШΟаШ7Ec éf§ÖÅÉШ  ?Ш~§?ExÉ 
ÑőŔƚШĦőċƓƣĲƖШĲǂƓũŸƖĲƚШƣőĲШĤĲőċƻŔŸƨƖƚШƖĲƕƨŔƖĲĬШċŰĬШůŸĬĲũƚШċƻċŔũċĤũĲШƣŸШĬĲƻĲũŸƓШċŰĬШƨƣŔũŔƚĲШ
9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEƚьШƽŔƣőŔŰШƣőĲШÖuШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЮШfƣШĲǂƓũŸƖĲƚШƣőĲШŰĲĦĲƚƚċƖǃШ
ĦŸũũċĤŸƖċƣŔƻĲШĤĲőċƻŔŸƨƖƚШƣőċƣШĦċŰШŉŸƚƣĲƖШƣőĲШŊƖŸƽƣőШċŰĬШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШƣőĲƚĲШĦĲŰƣƖĲƚЯШĬƖċƽŔŰŊШ
ŔŰƚŔŊőƣƚШŉƖŸůШƖĲĦĲŰƣШŊŸƻĲƖŰůĲŰƣШƓŸũŔĦŔĲƚШċŰĬШŔŰĬƨƚƣƖǃШƓƖċĦƣŔĦĲƚЮШ ĬĬŔƣŔŸŰċũũǃЯШŔƣШĲǂċůŔŰĲƚШ
ƻċƖŔŸƨƚШůŸĬĲũƚШŸŉШ9ŸEƚШĤŸƣőШƽŔƣőŔŰШƣőĲШÖuШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũũǃЮ 
 
ÅĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШƚƨůůċƖŔƚĲĬШƨŰĬĲƖШ9őċƓƣĲƖШΣШuEòШÅE9§~~E ? Ñf§ ÉШтШ7EÑÑEÅШ
§Å]  fÉ Ñf§ Ш§[ШEñfÉÑf ]Ш9 Â 7fxfÑòќШŸŰШőŸƽШƣŸШĲŰőċŰĦĲШċШ9ŸEќƚШŉƨŰĦƣŔŸŰċũŔƣǃШċŰĬШŔůƓċĦƣЮШ 
ÑőŔƚШċŰċũǃƚŔƚЯШǯŰĬŔŰŊƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉƖŸůШƣőŔƚШƽŸƖťШŔƚШŔŰŉŸƖůŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШ
9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШÂũċǃĤŸŸťШĤǃШƣőĲШ9ŸŰŰĲĦƣĲĬШÂũċĦĲƚШ9ċƣċƓƨũƣЮ 
 

7ĲőċƻŔŸƨƖƚШ 
ÑőĲШŊƖŸƨƓШĦŸŰƚŔĬĲƖĲĬШƣőĲШĤĲőċƻŔŸƨƖШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШċŰĬШĲŰĦŸƨƖċŊĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƨƣŔũŔƚċƣŔŸŰШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŉŸƖШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲЯШŔŰШƓċƖƣŔĦƨũċƖЯШƣőĲШƖĲƓŸƖƣШ
љ9ŸũũċĤŸƖċƣŔƻĲШìŸƖťŔŰŊШ7ĲőċƻŔŸƨƖƚШĲŰċĤũŔŰŊШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŔŰШĦŸůƓĲƣŔƣŔƻĲШ
ĲŰƻŔƖŸŰůĲŰƣƚњШы9ċƖŰŔĲШѼШÂŸƽĲũũЯШ ƓƖŔũШΞΟьЯШċŰĬШƖĲũċƣĲĬШ É§ШŉĲĲĬĤċĦťЮШ 

uĲǃШǯŰĬŔŰŊƚа 

¶ fƣШƚőŸƨũĬШċũƚŸШĤĲШŰŸƣĲĬШƣőċƣШƣőĲШƽƖŔƣŔŰŊШŸŉШƣőŔƚШƖĲƓŸƖƣШĦŸƻĲƖĲĬШƣőĲШƓĲƖŔŸĬШŸŉШĦőċŰŊĲШƣŸШċШ
ŰĲƽШ]ŸƻĲƖŰůĲŰƣЮШÑőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƖĲǰĲĦƣШƣőĲШťĲǃШůĲƚƚċŊĲШƣŸШŉŸĦƨƚШŸŰШƣőĲШ
ĬĲũŔƻĲƖǃШŸŉШƓŸƚŔƣŔƻĲШŸƨƣĦŸůĲƚШŉŸƖШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЯШƽőŔĦőШċũŔŊŰШƽŔƣőШƣőĲШ
ŸƻĲƖċƖĦőŔŰŊШŊŸċũƚШŸŉШƣőĲШŰĲƽШŊŸƻĲƖŰůĲŰƣЮШШÑőĲƚĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŔůШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ŰĲƽШŊŸƻĲƖŰůĲŰƣѣƚШůŔƚƚŔŸŰƚЯШƚƣƖċƣĲŊŔĲƚЯШƓŸũŔĦŔĲƚШċŰĬШƓƖŔŸƖŔƣŔĲƚШċŰĬШƣőĲШŔůƓċĦƣШƣőĲǃШĦŸƨũĬШ
őċƻĲЮШfŰШƓċƖƣŔĦƨũċƖЯШƽĲШĤĲũŔĲƻĲШƣőċƣШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШőĲũƓƚШƣŸШĬĲũŔƻĲƖШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőШċŰĬШĦũĲċŰШĲŰĲƖŊǃЯШƖĲƚŔũŔĲŰĦĲШċŰĬШƚƨƓƓŸƖƣШƣőĲШÉƣƖċƣĲŊŔĦШ?ĲŉĲŰĦĲШÅĲƻŔĲƽШΞΜΞΠр
ΞΜΞΡЮ 

¶ §ƻĲƖШƣőĲШƓċƚƣШƣƽŸШċŰĬШċШőċũŉШǃĲċƖƚЯШƽĲШőċƻĲШƽŔƣŰĲƚƚĲĬШƚŔŊŰŔǯĦċŰƣШƚőŔŉƣƚШŔŰШƣőĲШŔŰĬƨƚƣƖŔċũШ
ċŰĬШŊĲŸƓŸũŔƣŔĦċũШũċŰĬƚĦċƓĲЮШ?ŸůĲƚƣŔĦċũũǃЯШċШĦőċŰŊĲШŔŰШŊŸƻĲƖŰůĲŰƣШőċƚШĤƖŸƨŊőƣШƖĲŰĲƽĲĬШ
ŉŸĦƨƚШŸŰШĤŸƣőШċШÉƣƖċƣĲŊŔĦШ?ĲŉĲŰĦĲШÅĲƻŔĲƽШċŰĬШċŰШfŰĬƨƚƣƖŔċũШÉƣƖċƣĲŊǃЮШìĲШǯƖůũǃШĤĲũŔĲƻĲШ
ƣőċƣШ9ŸEƚШőċƻĲШċШƻŔƣċũШƖŸũĲШƣŸШƓũċǃШŔŰШƚƨƓƓŸƖƣŔŰŊШƣőĲƚĲШŔŰŔƣŔċƣŔƻĲƚЯШůċťŔŰŊШŸƨƖШƽŸƖťШŰŸƣШ
ŸŰũǃШƖĲũĲƻċŰƣШĤƨƣШŸƨƖШƖĲĦŸůůĲŰĬċƣŔŸŰƚШĲƚƓĲĦŔċũũǃШƣŔůĲũǃЮ 

¶ ÂƖĲƻŔŸƨƚШÖuШŊŸƻĲƖŰůĲŰƣШƓŸũŔĦŔĲƚЯШŰŸƣċĤũǃШƣőĲШ?ĲŉĲŰĦĲШċŰĬШÉĲĦƨƖŔƣǃШfŰĬƨƚƣƖŔċũШÉƣƖċƣĲŊǃШ
ы?ÉfÉьШċŰĬШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШыÅĲŉƖĲƚőĲĬШ ÉĤÉьЯШċĬƻŸĦċƣĲШŉŸƖШċШƚőŔŉƣШ
ŉƖŸůШĦŸůƓĲƣŔƣŔŸŰШƣŸШĦŸũũċĤŸƖċƣŔŸŰЯШċũŔŊŰŔŰŊШƽŔƣőШŔŰƣĲƖŰċƣŔŸŰċũШĦŸũũċĤŸƖċƣŔƻĲШƓƖŔŰĦŔƓũĲƚЮШ
ÑőĲƚĲШƓŸũŔĦŔĲƚШƨŰĬĲƖƓŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШůċƖŔƣŔůĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲЯШƽőŔĦőШċƖĲШ
ƻŔƣċũШŉŸƖШŰċƣŔŸŰċũШƚĲĦƨƖŔƣǃШċŰĬШĲĦŸŰŸůŔĦШĲǭŔĦŔĲŰĦǃЮШ 

¶ ìŔƣőШċШőŔƚƣŸƖǃШŸŉШĦŸůƓĲƣŔƣŔŸŰЯШыĬƖŔƻĲŰШĤǃШƖĲƣċŔũШĦƨƚƣŸůĲƖƚШċŰĬШc~]ŸƻĲƖŰůĲŰƣШ
ůŸŰŸƓƚŸŰǃШŔŰШ ċƻċũШƚĲĦƣŸƖьЯШŰŸƣċĤũǃШƣőĲШĬĲŉĲŰĦĲШƚĲĦƣŸƖЯШƣőĲШÖuШŔŰĬƨƚƣƖǃШƚƨƓƓŸƖƣƚШċШ
ůŸƻĲШƣŸƽċƖĬƚШĦŸũũċĤŸƖċƣŔƻĲШƓƖċĦƣŔĦĲƚШƽŔƣőŔŰШƣőĲШÖuШƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЯШĬƖŔƻĲŰШĤǃШĤŸƣőШ
ŰĲĦĲƚƚŔƣǃШċŰĬШƚƣƖċƣĲŊŔĦШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШEǂċůƓũĲƚШƚƨĦőШċƚШƣőĲШ ŔƖĦƖċŉƣШ9ċƖƖŔĲƖШ ũũŔċŰĦĲЯШ
~ċƖŔƣŔůĲШÖuШċŰĬШ~ċƖÅfрÖuШĬĲůŸŰƚƣƖċƣĲШƚƨĦĦĲƚƚŉƨũШĦŸũũċĤŸƖċƣŔŸŰЮ 

¶ ÑőĲШfŰƚƣŔƣƨƣĲШŉŸƖШ9ŸũũċĤŸƖċƣŔƻĲШìŸƖťŔŰŊШőŔŊőũŔŊőƣƚШfÉ§ШΠΠΜΜΜЯШƽőŔĦőШƓƖŸƻŔĬĲƚШċШ
ƚǃƚƣĲůċƣŔĦШċƓƓƖŸċĦőШƣŸШĦŸũũċĤŸƖċƣŔƻĲШĤƨƚŔŰĲƚƚШƖĲũċƣŔŸŰƚőŔƓƚЮШEǭĲĦƣŔƻĲШĦŸũũċĤŸƖċƣŔŸŰШ
ƖĲƕƨŔƖĲƚШƚƣƖċƣĲŊŔĦШċũŔŊŰůĲŰƣЯШŔŰŉŸƖůċƣŔŸŰШƚőċƖŔŰŊЯШċŰĬШċШŉŸĦƨƚШŸŰШĦŸůůŸŰШƻċũƨĲƚШ
ċůŸŰŊШƓċƖƣŔĦŔƓċŰƣƚЮ 



 

ΞΜ 

¶ fƣШƽċƚШƚƨŊŊĲƚƣĲĬШƣőċƣШÉőŔƓǃċƖĬƚШĦŸƨũĬШƽŔŰШĦŸŰƣƖċĦƣƚШĦŸůƓĲƣŔƣŔƻĲũǃШċŰĬШƣőĲŰШŸƓƣШƣŸШ
ĬĲũŔƻĲƖШŔŰШċШůŸƖĲШĦŸũũċĤŸƖċƣŔƻĲШƽċǃЮШÉŸůĲШĦŸũũċĤŸƖċƣŔŸŰШċũƖĲċĬǃШĲǂŔƚƣƚШċƣШƣőĲШƚőŔƓǃċƖĬШ
ũĲƻĲũШыĲЮŊЮШŔŰШƣőĲШƚőċƖŔŰŊШŸŉШĤũŸĦťШĤƨŔũĬШŸŉШƻĲƚƚĲũƚЯШőĲċũƣőШċŰĬШƚċŉĲƣǃьЮ 

¶ 9ƨƚƣŸůĲƖШĤĲőċƻŔŸƨƖƚШċƖĲШƖĲƕƨŔƖĲĬШƣŸШĲŰċĤũĲШĦŸũũċĤŸƖċƣŔŸŰШċŰĬШƚƨƓƓŸƖƣШ9ŸEШůŸĬĲũƚЮ 
¶  ĲĲĬШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШĲǂƣĲŰƣШƣŸШƽőŔĦőШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШůċƖťĲƣќƚШċƓƓĲƣŔƣĲШőċƚШĤĲĲŰШ
ƣĲƚƣĲĬШŸƖШċŰċũǃƚĲĬШŉŸƖЯШŸƖШċƻĲƖƚŔŸŰЯШƣŸШĦŸũũċĤŸƖċƣŔŸŰЮШfƣШŔƚШƨŰĦũĲċƖШƽőĲƣőĲƖШƽĲШůƨƚƣШ
ĬĲůŸŰƚƣƖċƣĲШċШĦũĲċƖШƚƨƓƓũŔĲƖШĬĲůċŰĬШŉŸƖШĦŸũũċĤŸƖċƣŔƻĲШ9ŸEƚШƣŸШŔŰǰƨĲŰĦĲШĦƨƚƣŸůĲƖШ
ĤĲőċƻŔŸƨƖƚЮ 

 

~ŸĬĲũƚ 
ÑőĲШŊƖŸƨƓШċƚƚĲƚƚĲĬШƣőĲШƣǃƓĲƚШŸŉШ9ŸEƚШƣőċƣШĲǂŔƚƣШŔŰШƣőĲШÖuШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũũǃШƽŔƣőŔŰШƣőĲШƚĲĦƣŸƖƚШ
ĦŸƻĲƖĲĬШĤǃШƣőĲШ ÉĤÉЮШÑőĲШŉƨũũШŸƨƣƓƨƣШŸŉШƣőŔƚШƽŸƖťШƽŔũũШĤĲШŔŰĦũƨĬĲĬШƽŔƣőŔŰШƣőĲШ9ŸEШÂũċǃĤŸŸťЮШ 

ÑǃƓĲƚШŸŉШ9ŸEƚШfĬĲŰƣŔǯĲĬа 

¶ ÅĲƚĲċƖĦőШѼШÑĲĦőŰŸũŸŊǃШыÅѼÑьШ9ŸEƚаШ[ŸĦƨƚШŸŰШŔŰŰŸƻċƣŔŸŰШŔŰШĬĲƚŔŊŰЯШƣĲĦőŰŸũŸŊǃЯШ
ůċƣĲƖŔċũƚЯШċŰĬШůċŰƨŉċĦƣƨƖŔŰŊШƓƖŸĦĲƚƚĲƚШƣŸШŔůƓƖŸƻĲШƕƨċũŔƣǃШċŰĬШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮ 

¶ ÉƓĲĦŔċũŔƚƣШ9ċƓċĤŔũŔƣǃШ9ŸEƚаШ§ǭĲƖШƨŰŔƕƨĲШƚĲƖƻŔĦĲƚШƚƨĦőШċƚШĬĲƚŔŊŰЯШċĬƻċŰĦĲĬШ
ůċŰƨŉċĦƣƨƖŔŰŊЯШċŰĬШƚƓĲĦŔċũŔƚĲĬШĲŰŊŔŰĲĲƖŔŰŊШƣőċƣШůċǃШŰŸƣШĤĲШĲĦŸŰŸůŔĦċũũǃШƻŔċĤũĲШƣŸШ
ĬƨƓũŔĦċƣĲЮ 

¶ fŰƣĲŊƖċƣŔŸŰШċŰĬШÑĲƚƣШ9ŸEƚаШÂƖŸƻŔĬĲШƚƓĲĦŔċũŔƚĲĬШƚĲƖƻŔĦĲƚШŔŰШŔŰƣĲŊƖċƣŔŸŰШċŰĬШƣĲƚƣŔŰŊШŸŉШ
ƚǃƚƣĲůƚШũŔťĲШƓƖŸƓƨũƚŔŸŰШċŰĬШƚċŉĲƣǃШĦƖŔƣŔĦċũШƚǃƚƣĲůƚЯШŔŰĦũƨĬŔŰŊШƚƣċŰĬċƖĬƚШċĬőĲƖĲŰĦĲШċŰĬШ
ƣƖŔċũƚЮ 

9ŸůůĲƖĦŔċũШ~ŸĬĲũƚШŉŸƖШ9ŸEƚа 

¶ ]ŸƻĲƖŰůĲŰƣШ[ƨŰĬĲĬШ9ŸEƚаШ 
o ÑőĲƚĲШċƖĲШƣǃƓŔĦċũũǃШŊƖċŰƣрŉƨŰĬĲĬШƓƖŸŢĲĦƣƚШċŔůĲĬШċƣШċĬĬƖĲƚƚŔŰŊШƚƓĲĦŔǯĦШŔƚƚƨĲƚШ
ƽŔƣőŔŰШƣőĲШŔŰĬƨƚƣƖǃЯШƓŸƣĲŰƣŔċũũǃШůċŰċŊĲĬШĤǃШċШĬĲũŔƻĲƖǃШƓċƖƣŰĲƖ 

¶  ŸŰр]ŸƻĲƖŰůĲŰƣШ[ƨŰĬĲĬШ9ŸEƚа 
o ÉŔŰŊũĲШ9ŸůƓċŰǃШ§ƓĲƖċƣĲĬаШ?ƖŔƻĲŰШĤǃШƚĲũŉрŔŰƻĲƚƣůĲŰƣШƽŔƣőШƣőĲШċŔůШŸŉШũŸŰŊрƣĲƖůШ
ĤƨƚŔŰĲƚƚШŊƖŸƽƣőЯШŉŸĦƨƚŔŰŊШŸŰШċĦőŔĲƻŔŰŊШċШƖĲƣƨƖŰШŸŰШŔŰƻĲƚƣůĲŰƣЮ 

o ~ƨũƣŔр9ŸůƓċŰǃШ[ƨŰĬĲĬаШ§ƓĲƖċƣĲĬШƨŰĬĲƖШċŊƖĲĲůĲŰƣƚШũŔťĲШċШ~ĲůŸƖċŰĬƨůШŸŉШ
ÖŰĬĲƖƚƣċŰĬŔŰŊШы~ŸÖьШŸƖШŢŸŔŰƣШƻĲŰƣƨƖĲƚЯШƚőċƖŔŰŊШƖŔƚťƚШċŰĬШĤĲŰĲǯƣƚШċůŸŰŊШƣőĲШ
ŔŰƻŸũƻĲĬШƓċƖƣŔĲƚЮ 

o fŰƚƣŔƣƨƣŔŸŰоÂƖŸŉĲƚƚŔŸŰċũШ7ŸĬǃШxĲĬаШÂƖŸĬƨĦĲƚШŸƨƣƓƨƣƚШŉŸƖШƣőĲШĤĲŰĲǯƣШŸŉШůĲůĤĲƖƚЯШ
ƓŸƣĲŰƣŔċũũǃШŊĲŰĲƖċƣŔŰŊШŔŰĦŸůĲШƣőƖŸƨŊőШŉĲĲƚЮ 

o ĦċĬĲůŔĦШxĲĬаШ[ƨŰĬĲĬШƣőƖŸƨŊőШƓċƖƣŰĲƖƚőŔƓƚЯШƽŔƣőШĦŸŰƣƖŔĤƨƣŔŸŰƚШŉƖŸůШċĦċĬĲůŔĦШ
ŔŰƚƣŔƣƨƣŔŸŰƚШŸŉƣĲŰШƖĲƚƨũƣŔŰŊШŔŰШƓƨĤũŔĦШĬŸůċŔŰШŸƨƣƓƨƣƚШŸƖШƖĲƚĲċƖĦőШƓƨĤũŔĦċƣŔŸŰƚЮ 

 

  



 

ΞΝ 

9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċƚШ?ƖŔƻĲƖƚШŸŉШxŸĦċũШEĦŸŰŸůŔĦШ]ƖŸƽƣő 
fŰШƣőĲШÖuЯШŸƨƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċƖĲШĬĲũŔƻĲƖĲĬШĤǃШċШůŔǂƣƨƖĲШŸŉШċĦċĬĲůŔĦШŔŰƚƣŔƣƨƣŔŸŰƚЯШƓƨĤũŔĦШ
ĦŸůƓċŰŔĲƚЯШƖĲƚĲċƖĦőШċŰĬШƣĲĦőŰŸũŸŊǃШŸƖŊċŰŔƚċƣŔŸŰШċŰĬШƓƖŔƻċƣĲũǃШŉƨŰĬĲĬШƚƓĲĦŔċũŔƚƣШĦĲŰƣƖĲƚЮШШÑőĲǃШ
ċƖĲШŸŉƣĲŰШĦŔƣĲĬШċƚШċШĦĲŰƣƖċũШċƚƚĲƣШŔŰШEĦŸŰŸůŔĦШÉƣƖċƣĲŊŔĲƚШċƚШĬƖŔƻĲƖƚШŸŉШŊƖŸƽƣőЯШĤǃШŸǭĲƖŔŰŊШċШ
ƚƓċĦĲШƽŔƣőШƚƓĲĦŔċũŔƚƣШĲƕƨŔƓůĲŰƣЯШƖĲƚŸƨƖĦĲƚШŸƖШċĦƕƨŔƖĲĬШťŰŸƽũĲĬŊĲШċĤŸƨƣШċШƓċƖƣŔĦƨũċƖШƣŸƓŔĦШƣŸШ
ĤĲŰĲǯƣШƣőĲШőŸƚƣШŸƖŊċŰŔƚċƣŔŸŰШċŰĬШƨƚĲƖƚШŸŉШƣőĲШŉċĦŔũŔƣŔĲƚЮШÑőŔƚШĲŰċĤũĲƚШĬŔƚƚĲůŔŰċƣŔŸŰШŸŉШũĲċƖŰŔŰŊШ
ŸƖШĦċƓċĤŔũŔƣŔĲƚШŔŰШŸƖŊċŰŔƚċƣŔŸŰƚШƨƣŔũŔƚŔŰŊШƣőĲůЮШ 

ÑőĲƚĲШċĬĬŔƣŔŸŰċũШĦċƓċĤŔũŔƣŔĲƚШŸŉƣĲŰШũĲċĬШƣŸШŔůƓƖŸƻĲůĲŰƣƚШŔŰШĲǂŔƚƣŔŰŊШƓƖŸĬƨĦƣƚЯШƓƖŸĬƨĦƣŔƻŔƣǃШŸƖШ
ŔŰƣƖŸĬƨĦŔŰŊШŰĲƽШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚШŔŰƣŸШƣőĲШůċƖťĲƣЯШŔŰĦƖĲċƚŔŰŊШůċƖťĲƣШƚőċƖĲЮШШ§ƖŊċŰŔƚċƣŔŸŰƚШ
ŸŉƣĲŰШĦőŸŸƚĲШƣŸШũŸĦċƣĲЯШċƣШũĲċƚƣШƓċƖƣШŸŉШƣőĲŔƖШŸƖŊċŰŔƚċƣŔŸŰЯШŰĲċƖШŸƖШƽŔƣőŔŰШƣőĲШŉċĦŔũŔƣŔĲƚШƣŸШŉŸƖůШ
ũŸŰŊĲƖШƣĲƖůШƓċƖƣŰĲƖƚőŔƓƚШŸƖШƚĲƖƻŔĦĲШċŊƖĲĲůĲŰƣƚШƽŔƣőШƣőĲШ9ĲŰƣƖĲƚШƣŸШĦŸŰƣŔŰƨĲШƣŸШĬĲƻĲũŸƓШŰĲƽШ
ŔĬĲċƚЮШ 

9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲЯШĤǃШĬĲůŸŰƚƣƖċƣŔŰŊШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĬƖŔƻĲШĲĦŸŰŸůŔĦШŊƖŸƽƣőШŸƖШĬĲũŔƻĲƖШŰĲƽШ
ĦċƓċĤŔũŔƣŔĲƚЯШċĦƣШċƚШċШƖċũũǃŔŰŊШƓŸŔŰƣШŉŸƖШĦŸũũċĤŸƖċƣŔƻĲШůŔŰĬĲĬШŸƖŊċŰŔƚċƣŔŸŰƚЮШÑőĲǃШċƣƣƖċĦƣШŉƨƖƣőĲƖШ
ŔŰĦŸůĲШŉƖŸůШŉƨŰĬŔŰŊШċŰĬШǯŰċŰĦĲШċŰĬШĦċŰШũĲċĬШƣŸШĦƖĲċƣŔŸŰШŸŉШŔŰŰŸƻċƣŔŸŰШŸƖШƚĦŔĲŰĦĲШƓċƖťƚШƽŔƣőШ
ŸƣőĲƖШũŔťĲрůŔŰĬĲĬШŔŰŰŸƻċƣŔƻĲШŸƖŊċŰŔƚċƣŔŸŰƚШċŰĬШŉċĦŔũŔƣŔĲƚЮ 

fŰƣĲƖŰċƣŔŸŰċũШ9ŸůƓċƖŔƚŸŰƚ 
]ŔƻĲŰШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШ9ĲŰƣƖĲƚШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШťŰŸƽũĲĬŊĲШċŰĬШƚťŔũũƚШĤċƚĲШċŰĬШ
ĲĦŸŰŸůǃЯШŔƣШŔƚШƨŰƚƨƖƓƖŔƚŔŰŊШƣőċƣШƣőĲŔƖШŔůƓŸƖƣċŰĦĲШŔƚШƖĲĦŸŊŰŔƚĲĬШŊũŸĤċũũǃЮШШÑőĲШÖuШĲŰŢŸǃƚШƚƣƖŸŰŊШ
ƽŸƖťŔŰŊШƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШůċŰǃШŸƣőĲƖШĦŸƨŰƣƖŔĲƚќШůċƖŔƣŔůĲШƚĲĦƣŸƖƚЯШƽŔƣőШĲƚƣċĤũŔƚőĲĬШũŔŰťƚШ
ĤĲƣƽĲĲŰШƚŸůĲШŸŉШƣőĲШ9ĲŰƣƖĲƚЮШ 

~ċŢŸƖШůċƖŔƣŔůĲШŰċƣŔŸŰƚШũŔťĲШ ŸƖƽċǃЯШ?ĲŰůċƖťЯШƣőĲШ ĲƣőĲƖũċŰĬƚЯШ]ĲƖůċŰǃЯШ9ċŰċĬċЯШƣőĲШÖÉ Ш
ċŰĬШÉŔŰŊċƓŸƖĲШőċƻĲШƽŸƖũĬШƖĲŰŸƽŰĲĬШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲЯШƽŸƖťŔŰŊШŸŰШƚŔůŔũċƖШƣőĲůĲƚШċŰĬШŔŰШ
ƚƨĤШƚĲĦƣŸƖƚШċƚШƣőĲШÖuЮШШũũШŸŉШƣőĲƚĲШ9ĲŰƣƖĲƚШƖĲĦĲŔƻĲШƚƣċƣĲШŉƨŰĬŔŰŊШċŰĬШƚƨƓƓŸƖƣШŔŰШĦƖĲċƣŔŰŊШƣőĲШ
ŉċĦŔũŔƣŔĲƚШċŰĬШŔŰШƣőĲŔƖШũŸŰŊрƣĲƖůШŸƓĲƖċƣŔŸŰШċŰĬШĲĦŸƚǃƚƣĲůШƚƨƓƓŸƖƣЮШ 

fŰШƣőĲШũċƚƣШǃĲċƖЯШƣőĲШ?ĲƓċƖƣůĲŰƣШŉŸƖШÑƖċŰƚƓŸƖƣШы?ŉÑьШċŰĬШfŰŰŸƻċƣĲШÖuШőċƻĲШƚƨƓƓŸƖƣĲĬШ
ĦŸũũċĤŸƖċƣŔƻĲШÅѼ?ШċŰĬШÉ~EШƓƖŸŊƖċůůĲƚШŔŰШ9ċŰċĬċШċŰĬШÉŔŰŊċƓŸƖĲЮШШfŰШ9ċŰċĬċЯШůċƖŔƣŔůĲШ
ŔŰŰŸƻċƣŔŸŰШŔƚШċШĦŸƖŰĲƖƚƣŸŰĲШŸŉШÉƣШsŸőŰќƚШfƚũċŰĬШċŰĬШƣőĲШŰċƻċũШƣŸƽŰШŸŉШcċũŔŉċǂЯШ ŸƻċШÉĦŸƣŔċЮШÑőĲШ
9§éEШŔŰШ?ċƖƣůŸƨƣőШыcċũŔŉċǂьЯШŔƚШċШƖĲƚĲċƖĦőШċŰĬШĬĲůŸŰƚƣƖċƣŔŸŰШŉċĦŔũŔƣǃШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
?ċũőŸƨƚŔĲШÖŰŔƻĲƖƚŔƣǃЯШŉƨŰĬĲĬШĤǃШƣőĲШ ċƣŔŸŰċũШÅĲƚĲċƖĦőШ9ŸƨŰĦŔũШċŰĬШ9ċŰċĬŔċŰШ ċƻǃШċŰĬШ
ƚƨƓƓŸƖƣĲĬШĤǃШċШũċƖŊĲШĦŸůůƨŰŔƣǃШċŰĬШƚĲƖŔĲƚШŸŉШĦŸůƓċŰŔĲƚШŸƓĲƖċƣŔŰŊШŸƨƣШŸŉШƣőĲШŉŸƖůĲƖШ
9ŸċƚƣŊƨċƖĬШÉƣċƣŔŸŰЮШÑőĲǃШƚƓĲĦŔċũŔƚĲШŔŰШċШƽŔĬĲШƖċŰŊĲШŸŉШůċƖŔŰĲШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШċƖĲШũŔŰťĲĬШƽŔƣőШ
ŸƣőĲƖШŰĲŔŊőĤŸƨƖŔŰŊШŉċĦŔũŔƣŔĲƚШƚƨĦőШċƚШÑőĲШÂfEÅШыÂŸƖƣШfŰŰŸƻċƣŔŸŰШEŰŊċŊĲůĲŰƣШÅĲƚĲċƖĦőШŉċĦŔũŔƣǃьЮШШ
ÑőĲǃШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШċШƚƣċƣĲШŉƨŰĬĲĬШ§ĦĲċŰШÉƨƓĲƖĦũƨƚƣĲƖШƓƖŸŊƖċůůĲШƽőŔĦőШőċƚШƚĲĲŰШ9ҘΞΤΥ~Ш
ŔŰƻĲƚƣĲĬШƚŔŰĦĲШΞΜΞΞЮШ 

fŰШÉŔŰŊċƓŸƖĲЯШƣőĲШfƚũċŰĬШÉƣċƣĲЯШƽőŔĦőШŔƚШƣőĲШƖĲŊƨũċƣŸƖЯШƓŸƖƣШŸƽŰĲƖШоШŸƓĲƖċƣŸƖШċŰĬШŔŰŰŸƻċƣŔŸŰШ
ŉƨŰĬĲƖЯШőċƚШŸƻĲƖШƣőĲШũċƚƣШĬĲĦċĬĲЯШƣőƖŸƨŊőШŔƣƚШƚƨĤƚŔĬŔċƖǃШŸƖŊċŰŔƚċƣŔŸŰƚЯШĤƨŔũƣШċШũċƖŊĲШċŰĬШ
ŔŰƣĲƖĦŸŰŰĲĦƣĲĬШůċƖŔƣŔůĲШŔŰŰŸƻċƣŔŸŰШĲĦŸƚǃƚƣĲůЮШШÑőĲǃШőċƻĲШŉŸƨƖШĦĲŰƣƖĲƚШŸŉШĲǂĦĲũũĲŰĦĲШыƓŸƖƣШ
ŸƓĲƖċƣŔŸŰƚЯШƚċŉĲƣǃЯШĦũĲċŰШĲŰĲƖŊǃШċŰĬШůċƖŔƣŔůĲШĬċƣċШоШůŸĬĲũũŔŰŊьШċŰĬШċШƖŸũũŔŰŊШŔŰŰŸƻċƣŔŸŰШŉƨŰĬШŉŸƖШ
É~EќƚШĦċũũĲĬШÂfEÅΤΝЮШÑőĲǃШċƖĲШċũƚŸШĦŸрŉƨŰĬŔŰŊШƽŔƣőШŔŰĬƨƚƣƖǃШċШƚƨĤƚƣċŰƣŔƻĲШƣƖċŔŰŔŰŊШŉċĦŔũŔƣǃШċŔůŔŰŊШ
ƣŸШƣƖċŔŰШΡЯΜΜΜШŸƓĲƖċƣŔƻĲƚШĤǃШΞΜΟΜШŔŰШƣőĲШƚċŉĲШőċŰĬũŔŰŊШċŰĬШƨƚĲШŸŉШŉƨƣƨƖĲШŉƨĲũƚШċŰĬШĲŰĲƖŊǃШ
ƚǃƚƣĲůƚЮШ 



 

ΞΞ 

?f   ШŔƚШƣőĲШ?ĲŉĲŰĦĲШfŰŰŸƻċƣŔŸŰШ ĦĦĲũĲƖċƣŸƖШŉŸƖШƣőĲШ ŸƖƣőШ ƣũċŰƣŔĦЯШċŰШŸƖŊċŰŔƚċƣŔŸŰШĲƚƣċĤũŔƚőĲĬШ
ĤǃШ  Ñ§ШƣŸШǯŰĬШċŰĬШċĦĦĲũĲƖċƣĲШĬƨċũрƨƚĲШŔŰŰŸƻċƣŔŸŰШĦċƓċĦŔƣǃШċĦƖŸƚƚШƣőĲШ ũũŔċŰĦĲЮШ?f   ШőċƚШċШ
ŰĲƣƽŸƖťШŸŉШůŸƖĲШƣőċŰШΞΜΜШċǭŔũŔċƣĲĬШċĦĦĲũĲƖċƣŸƖШƚŔƣĲƚШċŰĬШƣĲƚƣШĦĲŰƣƖĲƚЯШĦŸƻĲƖŔŰŊШċШƖċŰŊĲШŸŉШ
ĬŔƚĦŔƓũŔŰĲƚШċŰĬШƣőĲůĲƚШŔŰШůċƖŔƣŔůĲЯШċƻŔċƣŔŸŰШċŰĬШũċŰĬрĤċƚĲĬШƣĲĦőЮШ 

ÑőĲƖĲШċƖĲШŉĲƽШŔŰШƣőĲШÖuШƚƨĦőШċƚШ?f   ШĦĦĲũĲƖċƣŸƖƚШыΞΜΞΠьШŔŰĦũƨĬĲШƣőĲШ?ĲŉĲŰĦĲШѼШÉĲĦƨƖŔƣǃШ
ĦĦĲũĲƖċƣŸƖШŉŸƖШƣőĲШÖuШċŰĬШ?f   ШÑĲƚƣШÉŔƣĲƚШыΞΜΞΠьШŔŰĦũƨĬŔŰŊШƣőĲШ7ċƣƣũĲШxċĤШŔŰШ?ŸƖƚĲƣЯШƣőĲШ

 ċƣŔŸŰċũШÂőǃƚŔĦċũШxċĤŸƖċƣŸƖǃЯШċŰĬШƣőĲШ9ċƣċƓƨũƣƚШŉŸƖШ?ŔŊŔƣċũЯШcŔŊőШéċũƨĲШ~ċŰƨŉċĦƣƨƖŔŰŊШċŰĬШ
ÉċƣĲũũŔƣĲШ ƓƓũŔĦċƣŔŸŰƚЮШ 

  



 

ΞΟ 

9c ÂÑEÅШΠаШf ?ÖÉÑÅòШ[EE?7 9u 
fĬĲŰƣŔŉǃŔŰŊШŊċƓƚШŔŰШ9ŸEШƓƖŸƻŔƚŔŸŰ 
ÑőĲШŊƖŸƨƓШƖĲĦŸŊŰŔƚĲĬШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШƣŸШŔĬĲŰƣŔŉǃШĲǂŔƚƣŔŰŊШĦċƓċĤŔũŔƣŔĲƚШ
ċŰĬШĬŔƚĦĲƖŰШŊċƓƚШƽŔƣőŔŰШƣőĲШŉƖċůĲƽŸƖťШŸŉШƣőĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲЮШÑŸШŉċĦŔũŔƣċƣĲШƣőŔƚЯШƣőĲШŊƖŸƨƓШ
ċĬŸƓƣĲĬШċШѣƖŸƨŰĬƣċĤũĲќШċƓƓƖŸċĦőШŉŸƖШĬŔƚĦƨƚƚŔŸŰƚЯШƽőŔĦőШƓƖŸƻĲĬШĲǭĲĦƣŔƻĲШŔŰШŉŸƚƣĲƖŔŰŊШċŰШ
ŔŰƣĲƖċĦƣŔƻĲШĲǂĦőċŰŊĲШŸŉШƻŔĲƽƚЮШÑőĲƚĲШĬŔƚĦƨƚƚŔŸŰƚШƽĲƖĲШƚƣƖƨĦƣƨƖĲĬШƣŸШŰŸƣШŸŰũǃШĤƖŔŰŊШŔƚƚƨĲƚШƣŸШ
ũŔŊőƣШĤƨƣШċũƚŸШƣŸШĲǂƓũŸƖĲШƓŸƣĲŰƣŔċũШŔůƓƖŸƻĲůĲŰƣƚШĬǃŰċůŔĦċũũǃЯШċũũŸƽŔŰŊШƓċƖƣŔĦŔƓċŰƣƚШƣŸШƚőċƖĲШ
ƚƨĦĦĲƚƚŉƨũШƓƖċĦƣŔĦĲƚШċŰĬШĦőċũũĲŰŊĲƚЮ 

ÑőĲШċŔůШŸŉШƣőĲƚĲШƖŸƨŰĬƣċĤũĲШƚĲƚƚŔŸŰƚШƽċƚШƣŸШĲŰŊċŊĲШċШƚƓĲĦƣƖƨůШŸŉШŔŰĬƨƚƣƖǃШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШƣŸШ
ƖĲǯŰĲШŸƨƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШŰĲĲĬƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔƣőŔŰШƣőĲШ9ŸEƚЮШÑőĲШĬŔƚĦƨƚƚŔŸŰƚШŉŸĦƨƚĲĬШ
ŸŰШƣőƖĲĲШċƖĲċƚаШŔьШŔĬĲŰƣŔŉǃŔŰŊШŊċƓƚШŔŰШƣőĲШĦƨƖƖĲŰƣШũċŰĬƚĦċƓĲЯШŔŔьШĬĲƣĲƖůŔŰŔŰŊШƣőĲШċƓƓĲƣŔƣĲШŉŸƖШ
ĬŔǭĲƖĲŰƣШ9ŸEШůŸĬĲũƚЯШċŰĬШŔŔŔьШĦƖċŉƣŔŰŊШċШћĬĲƻĲũŸƓќШċƓƓƖŸċĦőШƣŸШċĬĬƖĲƚƚШƣőĲƚĲШǯŰĬŔŰŊƚЮ 

ÑőĲШŉŸƖůċƣЯШƽőŔĦőШŔŰĦũƨĬĲĬШƓċƖƣŔĦŔƓċŰƣШĤƖŔĲǯŰŊЯШĬŔƚĦƨƚƚŔŸŰШŊƨŔĬĲƚШċŰĬШċШƕƨĲƚƣŔŸŰШŉƖċůĲƽŸƖťЯШ
ƓƖŸƻŔĬĲĬШċШƓũċƣŉŸƖůШŉŸƖШƓċƖƣŔĦŔƓċŰƣƚШƣŸШŔŰǰƨĲŰĦĲШƣőĲШŉƨƣƨƖĲШĬŔƖĲĦƣŔŸŰШŸŉШƣőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШ
ÉĲĦƣŸƖШċŰĬШĤĲŰĲǯƣШŉƖŸůШĦŸũũĲĦƣŔƻĲШŔŰĬƨƚƣƖǃШŔŰƚŔŊőƣƚЮ 

ÑőƖŸƨŊőŸƨƣШƣőĲШƚĲĦŸŰĬШőċũŉШŸŉШΞΜΞΟЯШƣőĲƚĲШĲŰŊċŊĲůĲŰƣШƚĲƚƚŔŸŰƚШĬƖĲƽШƚŔŊŰŔǯĦċŰƣШƓċƖƣŔĦŔƓċƣŔŸŰЯШ
ƽŔƣőШŸƻĲƖШΥΜШŔŰĬŔƻŔĬƨċũƚШŉƖŸůШŰŔŰĲШĬŔǭĲƖĲŰƣШċƚƚŸĦŔċƣŔŸŰƚШƚƓċŰŰŔŰŊШƻċƖŔŸƨƚШƚĲĦƣŸƖƚШŸŉШƣőĲШ
ůċƖŔƣŔůĲШŔŰĬƨƚƣƖǃЮШÑőĲƚĲШŔŰĦũƨĬĲĬШƣőĲШÉŸĦŔĲƣǃШŸŉШ~ċƖŔƣŔůĲШfŰĬƨƚƣƖŔĲƚШыÉ~fьЯШĲŰĦŸůƓċƚƚŔŰŊШƚƨĤр
ŊƖŸƨƓƚШũŔťĲШƣőĲШ?ĲŉĲŰĦĲШ~?É]Ш9ŸƨŰĦŔũШċŰĬШ9ŸůůĲƖĦŔċũШ~ċƖŔŰĲШEŰŊŔŰĲĲƖŔŰŊЯШċƚШƽĲũũШċƚШÂŸƖƣƚШ
ċŰĬШÑĲƖůŔŰċũƚШfŰŉƖċƚƣƖƨĦƣƨƖĲЯШ~ċƖŔƣŔůĲШ ƨƣŸŰŸůŸƨƚШÉǃƚƣĲůƚЯШÉĦŔĲŰĦĲШѼШÑĲĦőŰŸũŸŊǃШƚĲĦƣŸƖƚЯШ
ċŰĬШċĦċĬĲůŔĦШċŰĬШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚШƣőƖŸƨŊőШ~ċƖрÅfрÖuЮШfŰĬƨƚƣƖǃШĤŸĬŔĲƚШƚƨĦőШċƚШƣőĲШ9ƖƨŔƚĲШ
xŔŰĲƚШfŰĬƨƚƣƖǃШ ƚƚŸĦŔċƣŔŸŰЯШƣőĲШìŸƖťĤŸċƣШ ƚƚŸĦŔċƣŔŸŰЯШċŰĬШ7ƖŔƣŔƚőШ~ċƖŔŰĲЯШŉŸĦƨƚŔŰŊШŸŰШxĲŔƚƨƖĲШѼШ
ÉůċũũШ9ŸůůĲƖĦŔċũШƚĲĦƣŸƖƚЯШċũƚŸШƓċƖƣŔĦŔƓċƣĲĬЮШÑőĲШƖċŰŊĲШŸŉШƓĲƖƚƓĲĦƣŔƻĲƚШŊċƣőĲƖĲĬШƣőƖŸƨŊőШƣőĲƚĲШ
ĬŔƚĦƨƚƚŔŸŰƚШőċƚШĤĲĲŰШŔŰƚƣƖƨůĲŰƣċũШŔŰШƓƖŸƻŔĬŔŰŊШċШĦŸůƓƖĲőĲŰƚŔƻĲШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШƚĲĦƣŸƖќƚШ
ŰĲĲĬƚЯШƣőĲƖĲĤǃШċŔĬŔŰŊШƣőĲШƚƣƖċƣĲŊŔĦШŉŸĦƨƚШŸŉШ9ŸEƚШƣċŔũŸƖĲĬШƣŸШůĲĲƣШƣőĲШĲƻŸũƻŔŰŊШĬĲůċŰĬƚШŸŉШƣőĲШ
ƚőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖǃШċŰĬШŔƣƚШċƚƚŸĦŔċƣĲĬШƚĲĦƣŸƖƚЮШÑőĲШũŔƚƣШŸŉШŔŰĬŔƻŔĬƨċũШĦŸŰƣƖŔĤƨƣŸƖƚШƣŸШƣőĲШ
ÅŸƨŰĬƣċĤũĲƚШĦċŰШĤĲШŉŸƨŰĬШċƣШ ŰŰĲǂШΞ 

EŰŊċŊĲůĲŰƣШÅĲƚƨũƣƚ 
ÑőĲШ ÉĤÉШÑċƚťШѼШ[ŔŰŔƚőШ]ƖŸƨƓШŸŰШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШĲŰŊċŊĲůĲŰƣШƚĲƚƚŔŸŰƚШƽŔƣőШŔŰĬƨƚƣƖǃШ
ƚƣċťĲőŸũĬĲƖƚШċƚƚĲƚƚĲĬШƣőĲШĦƨƖƖĲŰƣШũċŰĬƚĦċƓĲШċŰĬШŔĬĲŰƣŔǯĲĬШĲŰőċŰĦĲůĲŰƣƚШŉŸƖШ9ĲŰƣƖĲƚШŸŉШ
EǂĦĲũũĲŰĦĲШƽŔƣőŔŰШƣőĲШÖuШƚőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖǃЮШÑőĲƚĲШĬŔƚĦƨƚƚŔŸŰƚШƓƖŸƻŔĬĲĬШƻċũƨċĤũĲШŔŰƚŔŊőƣƚШ
ŔŰƣŸШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŊƖŸƽƣőШċŰĬШƣőĲШĲǂŔƚƣŔŰŊШĤċƖƖŔĲƖƚШƣőċƣШůŔŊőƣШŔůƓĲĬĲШĲǭĲĦƣŔƻĲШĦŸũũċĤŸƖċƣŔŸŰШ
ƣőƖŸƨŊőШƣőĲƚĲШĦĲŰƣƖĲƚЮ 

9ŸŰƚŔĬĲƖŔŰŊШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШċŰĬШĦőċũũĲŰŊĲƚШċĦƖŸƚƚШƻċƖŔŸƨƚШƚĲĦƣŸƖƚШŸŉШƣőĲШůċƖŔƣŔůĲШŔŰĬƨƚƣƖǃЯШ
these sessions revealed a consensus around several key themes. 

xŸŰŊрƣĲƖůƚШÉƣƖċƣĲŊŔĦШ ƓƓƖŸċĦőаШÉƣċťĲőŸũĬĲƖƚШőŔŊőũŔŊőƣĲĬШƣőĲШŰĲĲĬШŉŸƖШċШƚƣƖċƣĲŊŔĦЯШũŸŰŊрƣĲƖůШ
ƓĲƖƚƓĲĦƣŔƻĲШƣőċƣШƚƓċŰƚШƣőĲШĲŰƣŔƖĲШůċƖŔƣŔůĲШƚĲĦƣŸƖЮШÑőŔƚШƚƣƖċƣĲŊŔĦШċƓƓƖŸċĦőШƚőŸƨũĬШċũŔŊŰШƽŔƣőШ
ĤƖŸċĬĲƖШŔŰĬƨƚƣƖǃШŊŸċũƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШыÅĲŉƖĲƚőĲĬШ ÉĤÉьЯШ
ŉŸĦƨƚŔŰŊШŸŰШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШċĬċƓƣċĤŔũŔƣǃШƣŸШŉƨƣƨƖĲШĦőċũũĲŰŊĲƚЮШÑőĲƖĲШƽċƚШƚŔŊŰŔǯĦċŰƣШ
ƖĲĦŸŊŰŔƣŔŸŰШŸŉШŊċƓƚШƽőĲƖĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШĦŸƨũĬШƓƖŸƻŔĬĲШƻċũƨĲЯШƓċƖƣŔĦƨũċƖũǃШŔŰШċƖĲċƚШƚƨĦőШ
ċƚШ~ċƖŔƣŔůĲШ ĲƣрüĲƖŸШŔŰŔƣŔċƣŔƻĲƚЯШƖĲŊƨũċƣŸƖǃШċƓƓƖŸƻċũƚЯШĬĲŉĲŰĦĲШĲǂƓŸƖƣƚЯШċŰĬШƚťŔũũƚШċŰĬШƓĲŸƓũĲШ
ĬĲƻĲũŸƓůĲŰƣЮ 



 

ΞΠ 

9ũĲċƖШÉŔŊŰƓŸƚƣŔŰŊШŸŉШ9ŸEƚаШÉƓĲĦŔǯĦШƚĲĦƣŸƖШĦőċũũĲŰŊĲƚШƽĲƖĲШċũƚŸШŔĬĲŰƣŔǯĲĬЮШÑőĲШĦŸůůĲƖĦŔċũШ
ůċƖŔŰĲШƚĲĦƣŸƖШĦċũũĲĬШŉŸƖШĤĲƣƣĲƖШŊƨŔĬċŰĦĲШċŰĬШƚƨƓƓŸƖƣШŉƖŸůШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲЯШŰŸƣŔŰŊШƣőĲШ
ĲƚƚĲŰƣŔċũШƖŸũĲШŸŉШÉ~EƚШċŰĬШƣőĲШŰĲĲĬШŉŸƖШĦũĲċƖШƚŔŊŰƓŸƚƣŔŰŊШƣŸШũĲƻĲƖċŊĲШÖuШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШ
ĦċƓċĤŔũŔƣŔĲƚШĲǭĲĦƣŔƻĲũǃЮШfŰШƣőĲШũĲŔƚƨƖĲШċŰĬШƽŸƖťĤŸċƣШƚĲĦƣŸƖƚЯШċШũċĦťШŸŉШĦŸőĲƚŔƻĲШťŰŸƽũĲĬŊĲр
ƚőċƖŔŰŊШĦŸůƓċƖĲĬШƣŸШƣőĲШĬĲŉĲŰĦĲШƚĲĦƣŸƖШƽċƚШŰŸƣĲĬЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШŰĲĲĬШŉŸƖШ9ŸEШƚƣƖƨĦƣƨƖĲƚШ
ƣőċƣШċĬĬƖĲƚƚШƣőĲШƨŰŔƕƨĲШĦőċũũĲŰŊĲƚШŸŉШƚůċũũĲƖШŔŰĬƨƚƣƖŔĲƚЮ 

 ĲƣрüĲƖŸаШШĦƖŔƣŔĦċũШŰĲĲĬШŉŸƖШ9ŸEƚШƣŸШũĲċĬШ ĲƣрüĲƖŸШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШĲǭŸƖƣƚШƽċƚШƓċƖƣŔĦƨũċƖũǃШ
ŰŸƣĲĬШŔŰШƣőĲШĦƖƨŔƚĲШŔŰĬƨƚƣƖǃЯШƽŔƣőШƚƣċťĲőŸũĬĲƖƚШƓŸŔŰƣŔŰŊШŸƨƣШƣőĲШƚĲĦƣŸƖѣƚШũċĦťШŸŉШċĦĦĲƚƚШƣŸШ
ƚƨƚƣċŔŰċĤũĲШƣĲĦőŰŸũŸŊŔĲƚШĦŸůƓċƖĲĬШƣŸШŔŰĬƨƚƣƖŔĲƚШũŔťĲШċƻŔċƣŔŸŰЮШ 

fŰŰŸƻċƣŔŸŰаШÑőĲШƚĲƚƚŔŸŰƚШċũƚŸШƨŰĬĲƖƚĦŸƖĲĬШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŉŸƚƣĲƖŔŰŊШĦũŸƚĲƖШƣŔĲƚШĤĲƣƽĲĲŰШ
ŔŰĬƨƚƣƖǃШċŰĬШċĦċĬĲůŔċШƣŸШĬƖŔƻĲШŔŰŰŸƻċƣŔŸŰШċŰĬШůċŔŰƣċŔŰШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШŔŰШƣőĲШŊũŸĤċũШůċƖťĲƣЮ 

ÉĲƻĲƖċũШĤċƖƖŔĲƖƚШƣőċƣШĦŸƨũĬШőŔŰĬĲƖШĲǭĲĦƣŔƻĲШĦŸũũċĤŸƖċƣŔŸŰШƣőƖŸƨŊőШ9ŸEƚШƽĲƖĲШĬŔƚĦƨƚƚĲĬЮ 

fŰƣĲũũĲĦƣƨċũШÂƖŸƓĲƖƣǃаШÉŔŊŰŔǯĦċŰƣШĦŸŰĦĲƖŰƚШƽĲƖĲШƖċŔƚĲĬШċĤŸƨƣШŔŰƣĲũũĲĦƣƨċũШƓƖŸƓĲƖƣǃЯШƽŔƣőШ
ƚƣċťĲőŸũĬĲƖƚШƚƣƖĲƚƚŔŰŊШƣőĲШŰĲĲĬШŉŸƖШƖŸĤƨƚƣШůĲĦőċŰŔƚůƚШƣŸШƓƖŸƣĲĦƣШfÂШƽŔƣőŔŰШĦŸũũċĤŸƖċƣŔƻĲШ
ŉƖċůĲƽŸƖťƚЮШ9ŸůƓċŰŔĲƚШƽŸƨũĬШŰċƣƨƖċũũǃШŰŸƣШƽċŰƣШƣŸШũŸƚĲШƣőĲŔƖШőċƖĬрƽŸŰШ7ƖċŰĬШÖÉÂƚШƣőƖŸƨŊőШ
ƚőċƖŔŰŊШĦĲƖƣċŔŰШċƖĲċƚШŸŉШťŰŸƽũĲĬŊĲоƚťŔũũƚЮ 

[ƨŰĬŔŰŊШ~ŸĬĲũƚаШ9ŸŰĦĲƖŰƚШċĤŸƨƣШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШŉƨŰĬŔŰŊШůŸĬĲũƚШŉŸƖШ9ŸEƚШƽĲƖĲШċũƚŸШ
őŔŊőũŔŊőƣĲĬЯШƓċƖƣŔĦƨũċƖũǃШƖĲŊċƖĬŔŰŊШƣőĲШĤċũċŰĦĲШĤĲƣƽĲĲŰШŊŸƻĲƖŰůĲŰƣШĤċĦťŔŰŊШċŰĬШƓƖŔƻċƣĲШƚĲĦƣŸƖШ
ŔŰƻĲƚƣůĲŰƣЮШEŰƚƨƖŔŰŊШ9ŸEƚШċƖĲШĦŸůůĲƖĦŔċũũǃШƻŔċĤũĲШċŰĬШċƣƣƖċĦƣŔƻĲШƣŸШŔŰĬƨƚƣƖǃШƚƣċťĲőŸũĬĲƖƚШŔƚШ
ƚĲĲŰШċƚШĦƖƨĦŔċũЮШ[ŸƖШÉ~EƚШыċŰĬШŸƣőĲƖШŸƖŊċŰŔƚċƣŔŸŰƚьЯШĦŸƚƣШĦċŰШĤĲШċШĤċƖƖŔĲƖЮШ~ċƣĦőĲĬШŉƨŰĬŔŰŊЯШŸƖШ
ŉƨũũШŊŸƻĲƖŰůĲŰƣШŊƖċŰƣƚЯШƽŸƨũĬШĤĲШƽĲũĦŸůĲĬЮ 

]ŸƻĲƖŰċŰĦĲаШEǭĲĦƣŔƻĲШŊŸƻĲƖŰċŰĦĲШƽċƚШŔĬĲŰƣŔǯĲĬШċƚШĦƖŔƣŔĦċũШŉŸƖШƣőĲШƚƨĦĦĲƚƚШŸŉШ9ŸEƚЯШƽŔƣőШċШĦċũũШ
ŉŸƖШƣƖċŰƚƓċƖĲŰƣШċŰĬШċĦĦŸƨŰƣċĤũĲШŊŸƻĲƖŰċŰĦĲШƚƣƖƨĦƣƨƖĲƚШƣŸШĤƨŔũĬШĦŸŰǯĬĲŰĦĲШŔŰШ9ŸEШ
ůċŰċŊĲůĲŰƣШċŰĬШŸƨƣĦŸůĲƚЮ 

9ŸůƓĲƣŔƣŔŸŰШƻƚШ9ŸũũċĤŸƖċƣŔŸŰаШcŔƚƣŸƖŔĦċũШĦŸůƓĲƣŔƣŔƻĲШƓƖċĦƣŔĦĲƚШƽŔƣőŔŰШƣőĲШŔŰĬƨƚƣƖǃШыĬƖŔƻĲŰШĤǃШ
ĦƨƚƣŸůĲƖƚьШƓŸƚĲШċШĦƨũƣƨƖċũШĤċƖƖŔĲƖШƣŸШĲůĤƖċĦŔŰŊШĦŸũũċĤŸƖċƣŔƻĲШċƓƓƖŸċĦőĲƚЯШċŰĬШĦőċŰŊŔŰŊШƣőŔƚШ
ůŔŰĬƚĲƣШŔƚШŰĲĦĲƚƚċƖǃШŉŸƖШŉŸƚƣĲƖŔŰŊШċШĦŸũũċĤŸƖċƣŔƻĲШĦƨũƣƨƖĲШƚƨƓƓŸƖƣĲĬШĤǃШƚƣƖċƣĲŊŔĦШĦőċŰŊĲШ
ůċŰċŊĲůĲŰƣШŔŰŔƣŔċƣŔƻĲƚЮ 9ŸŰĦĲƖŰƚШŸƻĲƖШƨƚŔŰŊШ9ŸEƚШŔŰШċШǯĲƖĦĲũǃШĦŸůƓĲƣŔƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣШċŰĬШ
9ŸEƚШƓŸƣĲŰƣŔċũũǃШƖĲƓƖĲƚĲŰƣŔŰŊШċШƚŸƨƖĦĲШŸŉШċŰƣŔрĦŸůƓĲƣŔƣŔƻĲШƓƖċĦƣŔĦĲЮ 

9ŸůůĲƖĦŔċũƚаШÑőĲШƖŔŊőƣШĦŸůůĲƖĦŔċũШƽƖċƓШŔƚШŔůƓŸƖƣċŰƣШтШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШ9ŸEƚШůŔŊőƣШ
ŔŰőŔĤŔƣШċŊŔũŔƣǃЯШƓƖĲƚĲŰƣШĤċƖƖŔĲƖƚШƣŸШŰĲƽШĲŰƣƖċŰƣƚЯШƚƣŔǰĲШŔŰŰŸƻċƣŔŸŰШċŰĬШĲǂőŔĤŔƣШċŰƣŔрĦŸůƓĲƣŔƣŔƻĲШ
ƓƖċĦƣŔĦĲƚШтШĦċƖĲШŔƚШƖĲƕƨŔƖĲĬЮ 

ÅĲŊƨũċƣŔŸŰƚаШ ċƻŔŊċƣŔŰŊШƣőĲШĦŸůƓũĲǂШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣЯШĲƚƓĲĦŔċũũǃШƽőĲŰШĬĲƻĲũŸƓŔŰŊШċŰĬШ
ŔůƓũĲůĲŰƣŔŰŊШŰĲƽШƣĲĦőŰŸũŸŊŔĲƚШŸƖШƓƖċĦƣŔĦĲƚШƣőƖŸƨŊőШ9ŸEƚЯШƖĲůċŔŰƚШċШƚŔŊŰŔǯĦċŰƣШĦőċũũĲŰŊĲ 

ÑőĲШŔŰƚŔŊőƣƚШŉƖŸůШƣőĲƚĲШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШƚĲƚƚŔŸŰƚШƓƖŸƻŔĬĲШċШĦŸůƓƖĲőĲŰƚŔƻĲШƻŔĲƽШŸŉШƣőĲШ
ƚƣƖċƣĲŊŔĦШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШċŰĬШŸƓĲƖċƣŔŸŰċũШĦőċũũĲŰŊĲƚШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŔŰШƣőĲШÖuШ
ƚőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖǃЮШ ĬĬƖĲƚƚŔŰŊШƣőĲƚĲШŔĬĲŰƣŔǯĲĬШŊċƓƚШċŰĬШƚƣƖċƣĲŊŔĦċũũǃШŸƻĲƖĦŸůŔŰŊШƣőĲШĤċƖƖŔĲƖƚШ
ƣŸШĦŸũũċĤŸƖċƣŔŸŰШƽŔũũШĤĲШƓŔƻŸƣċũШŔŰШĲŰőċŰĦŔŰŊШƣőĲШÖuќƚШƓŸƚŔƣŔŸŰШċƚШċШũĲċĬĲƖШŔŰШŊũŸĤċũШƚőŔƓĤƨŔũĬŔŰŊШ
ŔŰŰŸƻċƣŔŸŰЯШƚƨƚƣċŔŰċĤŔũŔƣǃЯШċŰĬШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮ 

EƚƣċĤũŔƚőŔŰŊШĦũĲċƖШƚƣƖċƣĲŊŔĲƚШŉŸƖШŊŸƻĲƖŰċŰĦĲЯШŉƨŰĬŔŰŊЯШfÂШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШĦƨũƣƨƖċũШƣƖċŰƚŉŸƖůċƣŔŸŰШ
ŔƚШĲƚƚĲŰƣŔċũШƣŸШĲŰċĤũĲШ9ŸEƚШƣŸШĲǭĲĦƣŔƻĲũǃШƚƨƓƓŸƖƣШƣőĲШŔŰĬƨƚƣƖǃќƚШŊƖŸƽƣőШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃЮШ 



 

ΞΡ 

9c ÂÑEÅШΡаШ ÂÂÅ§ 9c 
ÑőĲШÑċƚťШċŰĬШ[ŔŰŔƚőШ]ƖŸƨƓѣƚШĦŸůƓƖĲőĲŰƚŔƻĲШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШőċƚШŔĬĲŰƣŔǯĲĬШƚƓĲĦŔǯĦШůċƖťĲƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĦőċũũĲŰŊĲƚШƽŔƣőŔŰШƣőĲШÖuѣƚШůċƖŔƣŔůĲШċŰĬШƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖƚЮШÑőĲƚĲШŔŰƚŔŊőƣƚШ
őċƻĲШũĲĬШƣŸШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƽőĲƖĲШĬĲůċŰĬШĲǂŔƚƣƚШŉŸƖШŔŰŰŸƻċƣŔŸŰШċŰĬШĦŸŸƖĬŔŰċƣŔŸŰЮШ7ċƚĲĬШŸŰШ
ƣőĲƚĲШǯŰĬŔŰŊƚЯШƣőĲШŊƖŸƨƓШőċƚШĬĲƻĲũŸƓĲĬШƣċƖŊĲƣĲĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШŸƓƣŔůċũũǃШċĬĬƖĲƚƚШƣőĲƚĲШ
ŰĲĲĬƚЮ 

fƣШőċƚШĦŸŰƚŔĬĲƖĲĬШƣőĲШƓŸƚƚŔĤũĲШƚƣƖċƣĲŊŔĦШƖĲƚƓŸŰƚĲШƣŸШƣőĲƚĲШůċƖťĲƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШőċƚШĤċƚĲĬШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШċĦƖŸƚƚШƣőƖĲĲШċƓƓƖŸċĦőĲƚЮШÑőĲƚĲШċƖĲШŸƨƣũŔŰĲĬШĤĲũŸƽЮШ 

ΝьШћ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲќШѼШÂƖŸůŸƣĲШEǂŔƚƣŔŰŊШ9ŸEƚ 
~ċŰǃШċƖĲċƚШƖĲƕƨŔƖŔŰŊШĲŰőċŰĦĲůĲŰƣШŔŰШƣőĲШůċƖŔƣŔůĲШċŰĬШƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖƚШċũƖĲċĬǃШőċƻĲШ
9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEƚьШŔŰШƓũċĦĲЮШcŸƽĲƻĲƖЯШƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШƣőĲƚĲШ9ŸEƚШŔƚШŸŉƣĲŰШ
őċůƓĲƖĲĬШĤǃШċШũċĦťШŸŉШĦŸŸƖĬŔŰċƣŔŸŰШċŰĬШƻŔƚŔĤŔũŔƣǃЮШ 

ÑőĲШƖĲĦŸůůĲŰĬċƣŔŸŰШƣŸШѣ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲѣШċŔůƚШƣŸШĤƖŔĬŊĲШƣőŔƚШŊċƓШĤǃШŉŸƚƣĲƖŔŰŊШŔŰĦƖĲċƚĲĬШ
ĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШĲǂŔƚƣŔŰŊШ9ŸEƚЮШÑőŔƚШċƓƓƖŸċĦőШŔŰƻŸũƻĲƚа 

¶ EŰőċŰĦŔŰŊШ9ŸŰŰĲĦƣŔƻŔƣǃаШEƚƣċĤũŔƚőŔŰŊШƚƣƖŸŰŊĲƖШũŔŰťċŊĲƚШĤĲƣƽĲĲŰШĲǂŔƚƣŔŰŊШ9ŸEƚШƣŸШ
ŉċĦŔũŔƣċƣĲШƣőĲШƚőċƖŔŰŊШŸŉШĤĲƚƣШƓƖċĦƣŔĦĲƚЯШƖĲƚŸƨƖĦĲƚЯШċŰĬШƖĲƚĲċƖĦőШǯŰĬŔŰŊƚЮШÑőŔƚШƽŔũũШĦƖĲċƣĲШ
ċШůŸƖĲШĦŸőĲƚŔƻĲШŔŰŰŸƻċƣŔŸŰШĲĦŸƚǃƚƣĲůЮ 

¶ fŰĦƖĲċƚŔŰŊШéŔƚŔĤŔũŔƣǃШċŰĬШÂƖŸůŸƣŔŸŰаШfůƓũĲůĲŰƣŔŰŊШċШƚƣƖċƣĲŊŔĦШĦŸůůƨŰŔĦċƣŔŸŰШƓũċŰШƣŸШ
ƖċŔƚĲШċƽċƖĲŰĲƚƚШŸŉШƣőĲШĦċƓċĤŔũŔƣŔĲƚШċŰĬШƚƨĦĦĲƚƚĲƚШŸŉШƣőĲƚĲШ9ŸEƚШƽŔƣőŔŰШƣőĲШĤƖŸċĬĲƖШ
ŔŰĬƨƚƣƖǃШċŰĬШċůŸŰŊШƓŸƣĲŰƣŔċũШƚƣċťĲőŸũĬĲƖƚЮШÑőŔƚШƽŸƨũĬШŔŰĦũƨĬĲШƣċƖŊĲƣĲĬШůċƖťĲƣŔŰŊШ
ĦċůƓċŔŊŰƚЯШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШŔŰĬƨƚƣƖǃШĲƻĲŰƣƚЯШċŰĬШƣőĲШƨƚĲШŸŉШĬŔŊŔƣċũШƓũċƣŉŸƖůƚШƣŸШƚőċƖĲШ
ċĦőŔĲƻĲůĲŰƣƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

¶ ~ŸŰŔƣŸƖŔŰŊШċŰĬШEƻċũƨċƣŔŰŊШfůƓċĦƣаШÅĲŊƨũċƖШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚШ
ĤĲƣƽĲĲŰШ9ŸEƚШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШĦŸŰƚŸũŔĬċƣŔŸŰШŔƚШũĲċĬŔŰŊШƣŸШůĲċƚƨƖċĤũĲШŔůƓƖŸƻĲůĲŰƣƚШ
ŔŰШŔŰŰŸƻċƣŔŸŰШŸƨƣƓƨƣƚШċŰĬШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣЮ 

ΞьШћ9ƖĲċƣĲќШрШEƚƣċĤũŔƚőШ ĲƽШ9ŸEƚШŉŸƖШfĬĲŰƣŔǯĲĬШ]ċƓƚ 
fŰШĦċƚĲƚШƽőĲƖĲШƣƖƨĲШŊċƓƚШŔŰШ9ŸEШĦŸƻĲƖċŊĲШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬЯШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰШŔƚШƣŸШ
ĦŸŰƚŔĬĲƖШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰĲƽШ9ŸEƚЮШÑőŔƚШƖĲĦŸůůĲŰĬċƣŔŸŰШŔƚШĦƖŔƣŔĦċũШŉŸƖШċƖĲċƚШƽőĲƖĲШŰŸШĲǂŔƚƣŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċĬĲƕƨċƣĲũǃШƚƨƓƓŸƖƣƚШƣőĲШƚƣƖċƣĲŊŔĦШŰĲĲĬƚШŸŉШƣőĲШůċƖŔƣŔůĲШċŰĬШƚőŔƓĤƨŔũĬŔŰŊШ
ƚĲĦƣŸƖƚЮШÑőĲШƓƖŸĦĲƚƚШŉŸƖШĲƚƣċĤũŔƚőŔŰŊШƣőĲƚĲШŰĲƽШ9ŸEƚШƽŸƨũĬШŔŰĦũƨĬĲа 

¶ ƚƚĲƚƚůĲŰƣШŸŉШ ĲĲĬƚаШÑőŸƖŸƨŊőũǃШċƚƚĲƚƚŔŰŊШƣőĲШƚƓĲĦŔǯĦШŰĲĲĬƚШċŰĬШƓŸƣĲŰƣŔċũШĤĲŰĲǯƣƚШ
ƣőċƣШċШŰĲƽШ9ŸEШƽŸƨũĬШĤƖŔŰŊШƣŸШƣőĲШƚĲĦƣŸƖЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШŔŰƻĲƚƣůĲŰƣШċũŔŊŰƚШƽŔƣőШ
ƚƣƖċƣĲŊŔĦШŰċƣŔŸŰċũШƓƖŔŸƖŔƣŔĲƚЮ 

¶ [ĲċƚŔĤŔũŔƣǃШċŰĬШÂũċŰŰŔŰŊаШ9ŸŰĬƨĦƣŔŰŊШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬŔĲƚШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШƓƖċĦƣŔĦċũШ
ċƚƓĲĦƣƚШŸŉШĲƚƣċĤũŔƚőŔŰŊШŰĲƽШ9ŸEƚЯШŔŰĦũƨĬŔŰŊШŉƨŰĬŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЯШƓŸƣĲŰƣŔċũШũŸĦċƣŔŸŰƚЯШ
ċŰĬШŸƓĲƖċƣŔŸŰċũШůŸĬĲũƚЮ 

¶ EŰŊċŊĲůĲŰƣШċŰĬШ9ŸũũċĤŸƖċƣŔŸŰаШEŰŊċŊŔŰŊШƽŔƣőШŔŰĬƨƚƣƖǃЯШċĦċĬĲůŔċЯШċŰĬШŊŸƻĲƖŰůĲŰƣШ
ƚƣċťĲőŸũĬĲƖƚШƣŸШŊċƣőĲƖШƚƨƓƓŸƖƣШċŰĬШŔŰƓƨƣШŔŰШƣőĲШƓũċŰŰŔŰŊШƚƣċŊĲƚЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШ9ŸEШŔƚШ
ƽĲũũрƓŸƚŔƣŔŸŰĲĬШƣŸШůĲĲƣШŔŰĬƨƚƣƖǃШŰĲĲĬƚШƨƓŸŰШũċƨŰĦőЮ 



 

ΞΣ 

¶ fŰƣĲŊƖċƣŔŸŰШŔŰƣŸШ ċƣŔŸŰċũШÉƣƖċƣĲŊǃаШ ũŔŊŰŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰĲƽШ9ŸEƚШƽŔƣőШĤƖŸċĬĲƖШ
ŰċƣŔŸŰċũШƚƣƖċƣĲŊŔĲƚШŉŸƖШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШċŰĬШŔŰŰŸƻċƣŔŸŰЮШÑőŔƚШŔŰĦũƨĬĲƚШƚĲĲťŔŰŊШ
ŔŰĦũƨƚŔŸŰШŔŰШŊŸƻĲƖŰůĲŰƣШŉƨŰĬŔŰŊШċũũŸĦċƣŔŸŰƚЯШƚƨĦőШċƚШƣőĲШ9ŸůƓƖĲőĲŰƚŔƻĲШÉƓĲŰĬŔŰŊШ
ÅĲƻŔĲƽЯШƣŸШƚĲĦƨƖĲШƣőĲШŰĲĦĲƚƚċƖǃШŔŰƻĲƚƣůĲŰƣƚШŉŸƖШĲƚƣċĤũŔƚőůĲŰƣШċŰĬШŸƓĲƖċƣŔŸŰЮ 

ÑőĲШѣ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲѣШċŰĬШѣ9ƖĲċƣĲѣШƚƣƖċƣĲŊŔĲƚШċƖĲШĬĲƚŔŊŰĲĬШƣŸШĲǭĲĦƣŔƻĲũǃШũĲƻĲƖċŊĲШĲǂŔƚƣŔŰŊШ
ƖĲƚŸƨƖĦĲƚШċŰĬШĲƚƣċĤũŔƚőШŰĲƽШċƻĲŰƨĲƚШŉŸƖШŔŰŰŸƻċƣŔŸŰШƽőĲƖĲШŰĲĦĲƚƚċƖǃЮШ7ǃШĲŰőċŰĦŔŰŊШƣőĲШ
ĦŸŰŰĲĦƣŔƻŔƣǃШċŰĬШƻŔƚŔĤŔũŔƣǃШŸŉШĲǂŔƚƣŔŰŊШ9ŸEƚШċŰĬШĦċƖĲŉƨũũǃШƓũċŰŰŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰĲƽШŸŰĲƚЯШƣőĲШ
ÖuШĦċŰШƚŔŊŰŔǯĦċŰƣũǃШĲŰőċŰĦĲШŔƣƚШĦŸůƓĲƣŔƣŔƻĲШĲĬŊĲШŔŰШƣőĲШůċƖŔƣŔůĲШċŰĬШƚőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖŔĲƚЮШ
ÑőĲƚĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŰŸƣШŸŰũǃШċĬĬƖĲƚƚШĦƨƖƖĲŰƣШŊċƓƚШĤƨƣШċũƚŸШƓŸƚŔƣŔŸŰШƣőĲШƚĲĦƣŸƖƚШŉŸƖШŉƨƣƨƖĲШ
ŊƖŸƽƣőШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШŊũŸĤċũШůċƖťĲƣШƣƖĲŰĬƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

ΟьШÉƓĲĦŔċũШÂƖŸŢĲĦƣ 
fŰƚƣĲċĬШŸŉШĲƚƣċĤũŔƚőŔŰŊШċШŰĲƽШ9ĲŰƣƖĲШŸŉШEǂĦĲũũĲŰĦĲЯШƚĲƣШƨƓШċШĬĲĬŔĦċƣĲĬШƽŸƖťŔŰŊШŊƖŸƨƓШŸŰШċШ
ƚƓĲĦŔǯĦШƣŸƓŔĦШƣŸШŔŰƻĲƚƣŔŊċƣĲШċŰШŔŰĬŔƻŔĬƨċũШŔƚƚƨĲШŔŰШŸƖĬĲƖШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШŔƚƚƨĲШċŰĬШĬĲƣĲƖůŔŰĲШ
ƓŸƣĲŰƣŔċũШƚŸũƨƣŔŸŰƚЮШÑőŔƚШћƚƓĲĦŔċũШƓƖŸŢĲĦƣќШċƓƓƖŸċĦőШŔƚШƣŸШƓƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШƚƣċťĲőŸũĬĲƖШ
ĲŰŊċŊĲůĲŰƣШċŰĬШĦŸũũċĤŸƖċƣŔŸŰШƣŸШĬĲƖŔƻĲШċШƓƖŸƓŸƚĲĬШƚŸũƨƣŔŸŰШƣŸШċШƚƓĲĦŔǯĦШƓƖŸĤũĲůЮШ  



 

ΞΤ 

9c ÂÑEÅШΣаШuEòШÅE9§~~E ? Ñf§ ÉШтШ7EÑÑEÅШ
§Å]  fÉ Ñf§ Ш§[ШEñfÉÑf ]Ш9 Â 7fxfÑò 
 
ÑőĲШ9ŸEШÑѼ[]ШĬĲƻĲũŸƓĲĬШƣőĲШŉŸũũŸƽŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŰШőŸƽШ9ŸEƚШĦċŰШĤĲШŸƖŊċŰŔƚĲĬШƣŸШ
ĤĲƣƣĲƖШƚƨƓƓŸƖƣШĬĲũŔƻĲƖǃШŸŉШƣőĲШ ÉĤÉЮ 

ÑőĲůĲШΝаШ7ĲƣƣĲƖШ§ƖŊċŰŔƚċƣŔŸŰШŉŸƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲ 

ċь fĬĲŰƣŔŉǃоƚƣċŰĬШƨƓШċШƚŔŰŊũĲШĤŸĬǃШƣŸШĦŸŰŰĲĦƣШċŰĬШŊƨŔĬĲШ9ŸEƚ 
¶ fĬĲŰƣŔŉǃШċШƚŔŰŊũĲШĤŸĬǃШƣŸШĦŸŰŰĲĦƣШċŰĬШŊƨŔĬĲШ9ŸEƚЮШĦƣШċƚШƣőĲШĦŸůůƨŰŔĦċƣŔŸŰШĦőċŰŰĲũШ
ƣŸШƽŔĬĲƖШŔŰĬƨƚƣƖǃШċŰĬШƚŸĦŔĲƣǃШƣŸШƓƖŸƻŔĬĲШċШůĲĦőċŰŔƚůШƣŸШƚŔŊŰƓŸƚƣШѼШŔŰĦƖĲċƚĲШƻŔƚŔĤŔũŔƣǃШ
ŸŉШ9ŸEШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

¶ ?ĲƻĲũŸƓШċШƚƣƖƨĦƣƨƖĲĬШŸƖŊċŰŔƚċƣŔŸŰШċŰĬШŊŸƻĲƖŰċŰĦĲШůŸĬĲũШƣŸШĬĲũŔƻĲƖШƣőĲШƻŔƚŔŸŰШŸŉШ9ŸEƚШ
ŔŰШũŔŰĲШƽŔƣőШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШыÅĲŉƖĲƚőĲĬШ ÉĤÉьЮШÑőŔƚШůŸĬĲũШ
ƚőŸƨũĬШŔŰƣĲŊƖċƣĲШƻċƖŔŸƨƚШůċƖŔƣŔůĲШƚĲĦƣŸƖƚШċŰĬШŉċĦŔũŔƣċƣĲШƚůŸŸƣőШĦŸũũċĤŸƖċƣŔŸŰШċĦƖŸƚƚШ
ƣőĲШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЮ 

¶ ÖƣŔũŔƚĲШċŰĬШŉƨƖƣőĲƖШĬĲƻĲũŸƓШƣőĲШ9ŸEШÉĦŸƖŔŰŊШ~ċƣƖŔǂШŉŸƖШŸŰŊŸŔŰŊШĲƻċũƨċƣŔŸŰШƣŸШƖĲŊƨũċƖũǃШ
ċƚƚĲƚƚШƣőĲШŔůƓċĦƣШŸŉШĲċĦőШĦĲŰƣƖĲЮШìőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШƚƨƓƓŸƖƣШĦĲŰƣƖĲƚШƣŸШƓƖŸŊƖĲƚƚШƣŸШ
őŔŊőĲƖШũĲƻĲũƚШŸŉШŔůƓċĦƣШċŰĬШƖĲĦŸŊŰŔƣŔŸŰЯШƣőƨƚШŔŰĦƖĲċƚŔŰŊШƣőĲŔƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШŰċƣŔŸŰċũШ
ċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШƚőŔƓĤƨŔũĬŔŰŊШŊŸċũƚЮ 

¶ ÑőŔƚШƚŔŰŊũĲШĤŸĬǃШƚőŸƨũĬШĤĲШĲůƓŸƽĲƖĲĬШƣŸШĬĲũŔƻĲƖШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔĬĲŰƣŔǯĲĬШ
ŉƖŸůШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШĲЮŊЮШћ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲќШѼШÂƖŸůŸƣĲШEǂŔƚƣŔŰŊШ9ŸEƚЯШ
ћ9ƖĲċƣĲќШŰĲƽШ9ŸEƚШċŰĬоŸƖШĲŰƚƨƖĲШƣőĲШĤċƖƖŔĲƖШŸƖШŸƓƓŸƖƣƨŰŔƣǃШŔĬĲŰƣŔǯĲĬШĦċŰШĤĲШĤĲƚƣШ
ċĦƣŔŸŰĲĬШĲũƚĲƽőĲƖĲШƽŔƣőŔŰШƣőĲШĲŰƣĲƖƓƖŔƚĲШĲĦŸƚǃƚƣĲůЮШ 

¶ ÑőŔƚШŸƖŊċŰŔƚċƣŔŸŰШƚőŸƨũĬШĤƨŔũĬШŸŰШĲǂŔƚƣŔŰŊШŸƖŊċŰŔƚċƣŔŸŰƚШŸƖШƚƣċŰĬШƨƓШċŰШĲŰƣŔƣǃЮШ 
¶ ÅĲŊƨũċƖũǃШĦŸŰƻĲŰĲШ9ŸEƚШƣŸШƚőċƖĲШƽŸƖťШƓƖŸŊƖċůůĲƚЯШĤĲƚƣШƓƖċĦƣŔĦĲШċŰĬШĲŰƚƨƖĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċũŔŊŰůĲŰƣШċƖĲШƖĲċũŔƚĲĬЮ 

Ĥь ?ĲƻĲũŸƓШċШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃ 
ШťĲǃШƣőĲůĲШŉƖŸůШŔŰĬƨƚƣƖǃШƖŸƨŰĬƣċĤũĲШŉĲĲĬĤċĦťШŔƚШƣŸШƓƖŸƻŔĬĲШƻŔƚŔĤŔũŔƣǃШŸŉШƽőċƣШ9ŸEШ

ĦċƓċĤŔũŔƣŔĲƚШĲǂŔƚƣШċŰĬШƣŸШƨŰĬĲƖƚƣċŰĬШċШĤƖŔĲŉШĬĲƚĦƖŔƓƣŔŸŰШŸŉШƣőĲŔƖШƚĦŸƓĲЮШÑőĲШŔŰƣĲŰƣŔŸŰШŔƚШ
ƣőċƣШƣőŔƚШƽŔũũШƣċťĲШƣőĲШŉŸƖůШŸŉШċШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃШƽŔƣőШƣőĲШċŔůШƣŸШƓƖŸƻŔĬĲШċШĤĲŰĲǯƣШƣŸШ
ŔŰĬƨƚƣƖǃШŸŉШĤĲŔŰŊШċĤũĲШƣŸШĲċƚŔũǃШċĦĦĲƚƚШċШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШ?ŔƖĲĦƣŸƖǃШтШċШŸŰĲрƚƣŸƓр
ƚőŸƓШƣŸШƨŰĬĲƖƚƣċŰĬШ9ŸEƚШыŔŰĦƖĲċƚĲШƻŔƚŔĤŔũŔƣǃЯШŔůƓƖŸƻĲШċĦĦĲƚƚŔĤŔũŔƣǃЯШőċƻĲШĦũĲċƖШƓŸŔŰƣƚШŸŉШ
ĦŸŰƣċĦƣьЮШÑőĲШ?ŔƖĲĦƣŸƖǃШƽŸƨũĬШĦŸƻĲƖШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċŰĬШ9ĲŰƣƖĲƚШŸŉШEǂƓĲƖƣŔƚĲЮШ 

¶ ÑŸШŔůƓƖŸƻĲШƣőĲШƨƚĲШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШċŰĬШ9ĲŰƣƖĲƚШŸŉШEǂƓĲƖƣŔƚĲЯШċШĬŔŊŔƣċũШ
ĬŔƖĲĦƣŸƖǃШċŰĬШċШƓũċǃĤŸŸťШƚőŸƨũĬШĤĲШĦƖĲċƣĲĬШƽőŔĦőШĲŰċĤũĲƚШċШĤƖŸċĬĲƖШŰĲƣƽŸƖťШŸŉШ9ŸEШ
ċŰĬШ9ŸEǂƓШƣŸШĤĲШĬĲƻĲũŸƓĲĬШċƚШƽĲũũШċƚШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШĦŸƖƖĲĦƣШĦŸũũċĤŸƖċƣŔƻĲШ
ĤĲőċƻŔŸƨƖƚШċƖĲШŔŰĦĲŰƣŔƻŔƚĲĬШƣŸШĤŸƣőШŊŸƻĲƖŰůĲŰƣЯШŔŰĬƨƚƣƖǃШċŰĬШċĦċĬĲůŔċЮ 

¶ ÑċƚťШƣőĲШƚŔŰŊũĲШĤŸĬǃШƣŸШĦƖĲċƣĲШċŰШĲċƚŔũǃШċĦĦĲƚƚŔĤũĲШĬŔŊŔƣċũШĬŔƖĲĦƣŸƖǃШƣőċƣШũŔƚƣƚШċũũШ9ŸEƚЯШ
ƣőĲŔƖШƚƓĲĦŔċũŔƚůƚЯШőŸƚƣШŸƖŊċŰŔƚċƣŔŸŰƚЯШƚƣċŊĲƚШŸŉШƣőĲШũŔŉĲĦǃĦũĲШƣőĲǃШċǭĲĦƣЯШċŰĬШƣőĲŔƖШ
ŸƓĲŰШŸƖШĦũŸƚĲĬШċĦĦĲƚƚШƚƣċƣƨƚЮШÑőŔƚШƽŔũũШƚĲƖƻĲШċƚШċШƻŔƣċũШƣŸŸũШŉŸƖШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШ
ċŰĬШĦŸũũċĤŸƖċƣŔŸŰЮ 

¶ ÂƖŸƻŔĬĲШċШůĲĦőċŰŔƚůШƣŸШƚŔŊŰƓŸƚƣШѼШŔŰĦƖĲċƚĲШƻŔƚŔĤŔũŔƣǃШŸŉШ9ŸEШŸƓƓŸƖƣƨŰŔƣŔĲƚШƻŔċШċŰШ
ċĦĦĲƚƚŔĤũĲЯШŸŰрũŔŰĲШĦƨƖċƣĲĬШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃШŸŉШ~ċƖŔƣŔůĲШ9ŸEШxŔƚƣŔŰŊƚЮ 



 

ΞΥ 

¶ ƨĬŔĲŰĦĲШƽŔũũШƻċƖǃШŉƖŸůШÉůċũũШċŰĬШ~ĲĬŔƨůШEŰƣĲƖƓƖŔƚĲШƣőƖŸƨŊőШƣŸШũċƖŊĲƖШŸƖŊċŰŔƚċƣŔŸŰƚШ
ċŰĬШŊŸƻĲƖŰůĲŰƣШĬĲƓċƖƣůĲŰƣƚЮ 

¶ EŰƚƨƖĲШĲǂŔƚƣŔŰŊШ9ŸEƚШċƖĲШĦŸŰŰĲĦƣĲĬШċŰĬЯШĦŸŰƚŸũŔĬċƣĲĬШƣŸШĬƖŔƻĲШċШ9ŸEШĦŸůůƨŰŔƣǃШŸŉШ
ƓƖċĦƣŔĦĲЮ 

¶ ÑőĲƖĲШŔƚШċШƻŔƚŔŸŰШŉŸƖШƣőĲШĦƨƖċƣŔŸŰШŸŉШċШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃШыċШ
ũŸŰŊĲƖрƣĲƖůШƚĲƖƻŔĦĲьШƽŔƣőШƣőĲШƚĦŸƓĲШŸŉШƽŸƖťШŔŰĦũƨĬŔŰŊШƣőĲШƚĲƣрƨƓЯШůċŰċŊĲůĲŰƣЯШ
ůċŔŰƣĲŰċŰĦĲЯШƚƨƓƓŸƖƣШċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШ9ŸEШ?ŔŊŔƣċũШ?ŔƖĲĦƣŸƖǃШŉŸƖШƣőĲШŰĲǂƣШыΠрΣьШ
ǃĲċƖƚЮШÑőŔƚШƽŸƨũĬШƚƓċŰШƣőĲШĬƨƖċƣŔŸŰШŸŉШΞШ9ŸůƓƖĲőĲŰƚŔƻĲШÉƓĲŰĬŔŰŊШÅĲƻŔĲƽƚШƣŸШĲŰƚƨƖĲШ
ƚƨƓƓŸƖƣЮ 

Ħь ÂƖŸůŸƣĲШĦŸũũċĤŸƖċƣŔƻĲШĤĲőċƻŔŸƨƖƚШċŰĬШƚƣċŰĬċƖĬƚ 
¶ ÖƓĬċƣĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШůċƖťĲƣќƚШċƓƓĲƣŔƣĲШŉŸƖЯШŸƖШċƻĲƖƚŔŸŰЯШƣŸШ
ĦŸũũċĤŸƖċƣŔŸŰШтШċŰĬШƽőĲƣőĲƖШĦũĲċƖШƚƨƓƓũŔĲƖШĬĲůċŰĬШůƨƚƣШĤĲШĬĲůŸŰƚƣƖċƣĲĬШŉŸƖШ
ĦŸũũċĤŸƖċƣŔƻĲШ9ŸEƚШƣŸШŔŰǰƨĲŰĦĲШĦƨƚƣŸůĲƖШĤĲőċƻŔŸƨƖƚЮ 

¶ ƚƚĲƚƚШĦƨƖƖĲŰƣШĦŸũũċĤŸƖċƣŔƻĲШĤĲőċƻŔŸƨƖƚШƽŔƣőŔŰШ9ŸEƚШƣŸШċũŔŊŰШƚƣƖċƣĲŊŔĦШŊŸċũƚШůŸƖĲШ
ĦũŸƚĲũǃШƽŔƣőШƣőŸƚĲШŸŉШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШÉƣƖċƣĲŊǃШÅĲŉƖĲƚőШыÅĲŉƖĲƚőĲĬШ ÉĤÉьЮ 

¶ ƚƚĲƚƚШőŸƽШƣőĲШĲŰƣĲƖƓƖŔƚĲШĦŸƨũĬШĲŰċĤũĲШŸƖШĲŰĦŸƨƖċŊĲШƚőŔƓǃċƖĬƚШƣŸШƽŔŰШĦŸŰƣƖċĦƣƚШ
ĦŸůƓĲƣŔƣŔƻĲũǃШċŰĬШƣőĲŰШŸƓƣШƣŸШĬĲũŔƻĲƖШŔŰШċШůŸƖĲШĦŸũũċĤŸƖċƣŔƻĲШƽċǃШыĲЮŊЮШƣőƖŸƨŊőШ
]ŸƻĲƖŰůĲŰƣШƓƖŸĦƨƖĲůĲŰƣШƓŸũŔĦŔĲƚШċŰĬШfŰĬƨƚƣƖǃШƖĲƚƓŸŰƚĲƚьЮ 

¶ fůƓũĲůĲŰƣШċШĦőċŰŊĲШƣŸШ]ŸƻĲƖŰůĲŰƣШċƓƓƖŸċĦőШƖĲŊċƖĬŔŰŊШĦŸůƓĲƣŔƣŔŸŰШĤĲŔŰŊШƣőĲШ
ĬĲŉċƨũƣШƓƖŸĦƨƖĲůĲŰƣШƓƖŸĦĲƚƚбШƓƖŸůŸƣĲШċШĦőċŰŊĲШŸŉШ]ŸƻĲƖŰůĲŰƣШƓƖŸĦƨƖĲůĲŰƣШ
ċƓƓƖŸċĦőШƣŸШƣĲŰĬĲƖŔŰŊШƓƖŸĦĲƚƚĲƚШċŰĬШƖƨũĲƚШƣŸШŔŰĦĲŰƣŔƻŔƚĲШĦŸũũċĤŸƖċƣŔŸŰШċĦƖŸƚƚШ
ŔŰĬƨƚƣƖǃЮШcċƻĲШċŰШŸƓĲŰШĬŔċũŸŊƨĲШĤĲƣƽĲĲŰШŊŸƻĲƖŰůĲŰƣШċŰĬШŔŰĬƨƚƣƖǃШŸŰШċШĦċƚĲрĤǃр
ĦċƚĲШƓƖŸŊƖċůůĲШĤċƚŔƚЮШÑőŔƚШŔƚШƖĲǰĲĦƣĲĬШŔŰШƣőĲШ?ÉfÉШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШŔŰĦƖĲċƚĲШ
ĦŸũũċĤŸƖċƣŔŸŰШŔŰШŸƖĬĲƖШƣŸШĤƨŔũĬШŰċƣŔŸŰċũШƖĲƚŔũŔĲŰĦĲЯШŔŰĬƨƚƣƖŔċũШĦċƓċĤŔũŔƣǃШċŰĬШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮ 

¶ ƚƚĲƚƚШőŸƽШƣőĲШĲŰƣĲƖƓƖŔƚĲШĦŸƨũĬШĲŰƚƨƖĲШĦŸũũċĤŸƖċƣŔŸŰШċƣШƣőĲШƚƨĤрƚǃƚƣĲůШũĲƻĲũЯШ
ċĦƖŸƚƚШƣőĲШƚƨƓƓũǃШĦőċŔŰШċŰĬШƽŔƣőШÉ~EƚЮ 

¶ 9ŸŰĬƨĦƣШŸŰŊŸŔŰŊШƖĲƚĲċƖĦőШƣŸШĤĲŰĦőůċƖťШċŊċŔŰƚƣШŔŰƣĲƖŰċƣŔŸŰċũШĤĲƚƣШƓƖċĦƣŔĦĲƚШŔŰШ
ĦŸũũċĤŸƖċƣŔŸŰШċŰĬШĦŸŰƣŔŰƨŸƨƚũǃШŔůƓƖŸƻĲШŔŰƣĲƖŰċũШƓƖŸĦĲƚƚĲƚШċŰĬШŸƨƣĦŸůĲƚШƣőƖŸƨŊőШ
ƖĲŊƨũċƖШŉĲĲĬĤċĦťШċŰĬШċĬċƓƣċƣŔŸŰƚЮ 

¶ fůƓũĲůĲŰƣШċƚƚĲƚƚůĲŰƣƚШŸŉШĦƨƖƖĲŰƣШĦŸũũċĤŸƖċƣŔƻĲШĤĲőċƻŔŸƨƖƚШċŰĬШƚƣƖċƣĲŊŔĲƚШƽŔƣőŔŰШ
ƓŸƣĲŰƣŔċũШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƣŸШŔĬĲŰƣŔŉǃШċƖĲċƚШŉŸƖШŔůƓƖŸƻĲůĲŰƣШċŰĬШĲŰƚƨƖĲШƣőĲǃШ
ċƖĲШċũŔŊŰĲĬШƽŔƣőШƣőĲШƚƣƖċƣĲŊŔĦШŊŸċũƚШŸŉШƣőĲШ ÉĤÉЮ 

¶ ?ĲƻĲũŸƓШċŰĬШċƓƓũǃШĦŸůƓƖĲőĲŰƚŔƻĲШĦőċŰŊĲШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШƣőċƣШƓƖŸůŸƣĲШċШ
ƚőŔŉƣШŉƖŸůШĦŸůƓĲƣŔƣŔƻĲШƣŸШĦŸũũċĤŸƖċƣŔƻĲШůċƖťĲƣШĬǃŰċůŔĦƚЯШĲŰƚƨƖŔŰŊШċũũШƚƣċťĲőŸũĬĲƖƚШ
ċƖĲШċũŔŊŰĲĬШċŰĬШĲŰŊċŊĲĬШŔŰШƣőŔƚШƣƖċŰƚŉŸƖůċƣŔƻĲШƓƖŸĦĲƚƚЮ 

¶ EŰĦŸƨƖċŊĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШĦŸũũċĤŸƖċƣŔƻĲШƚťŔũũƚШċŰĬШċƣƣƖŔĤƨƣĲƚШƽŔƣőŔŰШƣĲċůƚЯШƚƨĦőШ
ċƚШƚƣƖċƣĲŊŔĦШƣőŔŰťŔŰŊЯШĲǭĲĦƣŔƻĲШĦŸůůƨŰŔĦċƣŔŸŰШċŰĬШĲƣőŔĦċũШĤĲőċƻŔŸƨƖЯШƽőŔĦőШċƖĲШ
ĦƖƨĦŔċũШŉŸƖШƚƨĦĦĲƚƚŉƨũШĦŸũũċĤŸƖċƣŔƻĲШŸƨƣĦŸůĲƚЮ 

¶ 9ŸŰƚŔĬĲƖШőŸƽШƓƖŸĦƨƖĲůĲŰƣШƚƣƖƨĦƣƨƖĲƚШĦŸƨũĬШċũũŸƽШƚƨǭŔĦŔĲŰƣШƣŔůĲШƣŸШĬĲƻĲũŸƓШ
ĦŸũũċĤŸƖċƣŔƻĲШƖĲũċƣŔŸŰƚőŔƓƚШċŰĬШƚƣƖƨĦƣƨƖĲƚЯШŸƖШőŸƽШƚƣŔƓƨũċƣŔŰŊШĬĲũŔƻĲƖǃШůŸĬĲũƚШĦŸƨũĬШ
ĲŰĦŸƨƖċŊĲШŸƖШŔŰőŔĤŔƣШĦŸũũċĤŸƖċƣŔŸŰЮ 



 

ΞΦ 

¶ EƚƣċĤũŔƚőШũŸŰŊрƣĲƖůШŔŰŔƣŔċƣŔƻĲƚШċŰĬШƚƣƖƨĦƣƨƖĲƚШƣőċƣШƚƨƓƓŸƖƣШƚƨƚƣċŔŰĲĬШĦŸũũċĤŸƖċƣŔŸŰЯШ
ƚƨĦőШċƚШĦŸŰƣŔŰƨŸƨƚШƣƖċŔŰŔŰŊШƓƖŸŊƖċůůĲƚЯШĦŸũũċĤŸƖċƣŔƻĲШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШ
ŉƖċůĲƽŸƖťƚЯШċŰĬШƚƣƖċƣĲŊŔĦШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШŸƣőĲƖШŔŰĬƨƚƣƖŔĲƚШċŰĬШċĦċĬĲůŔċЮ 

¶ ĬŸƓƣШċŰĬШůŸƖĲШĤƖŸċĬũǃШŔŰƣĲŊƖċƣĲШƣőĲШfÉ§ШΠΠΜΜΜШƚƣċŰĬċƖĬƚШƽŔƣőŔŰШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШ
ĲŰƣĲƖƓƖŔƚĲШċŰĬШŊŸƻĲƖŰůĲŰƣШƣŸШŉŸƚƣĲƖШċŰĬШŉŸƖůċũŔƚĲШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚЮШÑőĲШ
ƓƖŸƓŸƚĲĬШċƚƚĲƚƚůĲŰƣƚШċŰĬШƖĲƚĲċƖĦőШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċĤŸƻĲШƚőŸƨũĬШĤĲШ
ƨŰĬĲƖƣċťĲŰШƨƚŔŰŊШƣőĲШfÉ§ШΠΠΜΜΜШƚƣċŰĬċƖĬƚЮШыfÉ§ШΠΠΜΜΜШƚĲƖŔĲƚрfŰƣĲƖŰċƣŔŸŰċũШ
§ƖŊċŰŔƚċƣŔŸŰШŉŸƖШÉƣċŰĬċƖĬŔƚċƣŔŸŰШрШƓƖŔŰĦŔƓũĲƚШŉŸƖШƚƨĦĦĲƚƚŉƨũШĦŸũũċĤŸƖċƣŔƻĲШĤƨƚŔŰĲƚƚШ
ƖĲũċƣŔŸŰƚőŔƓШůċŰċŊĲůĲŰƣьЮ 

¶ ĬŸƓƣШċŰĬШŔŰƣĲŊƖċƣĲШŸƣőĲƖШƖĲũĲƻċŰƣШfÉ§ШƚƣċŰĬċƖĬƚШƣŸШŉŸƖůċũŔƚĲШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚШ
ƽŔƣőŔŰШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖǃЮШыĲЮŊЮШfÉ§ШΡΣΜΜΜрfŰŰŸƻċƣŔŸŰШ~ċŰċŊĲůĲŰƣШƚĲƖŔĲƚЯШÂ ÉШ
ΞΥΜрÑőƖŸƨŊőШxŔŉĲШEŰŊŔŰĲĲƖŔŰŊШÉĲƖƻŔĦĲƚбШfÉ§ШΡΡΜΜΜр ƚƚĲƣƣШ~ċŰċŊĲůĲŰƣШƚĲƖŔĲƚьЮ 

 

Ĭь ÂƖŸůŸƣĲШĦŸũũċĤŸƖċƣŔƻĲШůŸĬĲũƚ 
и EƚƣċĤũŔƚőШċШĦũĲċƖШŉƖċůĲƽŸƖťШŉŸƖШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШĬŔǭĲƖĲŰƣШƣǃƓĲƚШŸŉШ9ŸEƚЯШ
ĲŰƚƨƖŔŰŊШƣőċƣШƣőĲǃШĦċŰШĲǭĲĦƣŔƻĲũǃШƚőċƖĲШťŰŸƽũĲĬŊĲШċŰĬШƖĲƚŸƨƖĦĲƚЮ 

и ?ĲƻĲũŸƓШůŸĬĲũƚШƣőċƣШĲŰĦŸƨƖċŊĲШĤŸƣőШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШŔŰƻĲƚƣůĲŰƣЯШƖĲĦŸŊŰŔƚŔŰŊШ
ƣőċƣШċШůŔǂШŸŉШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚШĦċŰШĲŰőċŰĦĲШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШŔůƓċĦƣШŸŉШ9ŸEƚЮ 

и ÂƖŸůŸƣĲШƚƣċŰĬċƖĬŔƚċƣŔŸŰШċŰĬШċĦĦĲƚƚШƣŸШƚőċƖĲĬШƖĲƚŸƨƖĦĲƚШċĦƖŸƚƚШƣőĲШÖuШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШƣŸШĲŰƚƨƖĲШĤƖŸċĬШĤĲŰĲǯƣƚШŉƖŸůШƣőĲШċĬƻċŰĦĲůĲŰƣƚШůċĬĲШ
ƽŔƣőŔŰШ9ŸEƚЮ 

Ĳь ?ĲƻĲũŸƓШċШÂũċǃĤŸŸťШŉŸƖШ9ŸEШ7ĲƚƣШÂƖċĦƣŔĦĲƚ 
¶ ÂƖŸĬƨĦĲШċШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШÂũċǃĤŸŸťШƣőċƣШŸƨƣũŔŰĲƚШĤĲƚƣШƓƖċĦƣŔĦĲƚЯШŸƓĲƖċƣŔŸŰċũШ
ŊƨŔĬĲũŔŰĲƚЯШƓŸƣĲŰƣŔċũШĦŸůůĲƖĦŔċũШůŸĬĲũƚШċŰĬШƚƨĦĦĲƚƚШƚƣŸƖŔĲƚШƣŸШŊƨŔĬĲШŰĲƽШċŰĬШ
ĲǂŔƚƣŔŰŊШ9ŸEƚЮШÑőŔƚШƓũċǃĤŸŸťШƚőŸƨũĬШċũƚŸШŔŰĦũƨĬĲШƚƣƖċƣĲŊŔĲƚШŉŸƖШĲǭĲĦƣŔƻĲШ
ĦŸũũċĤŸƖċƣŔŸŰШċŰĬШŉŸƚƣĲƖŔŰŊШŸŉШŔŰŰŸƻċƣŔŸŰЮ 

¶  Ю7ЮШÑőŔƚШƽŸƖťШőċƚШċũƖĲċĬǃШĤĲĲŰШƚƣċƖƣĲĬШċŰĬШŉƨũũǃШƓċŔĬШŉŸƖШĤǃШƣőĲШ É§ЮШÑőĲШ9ŸEШ
ÂũċǃĤŸŸťШŔƚШĤĲŔŰŊШĬĲũŔƻĲƖĲĬШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШ9ŸŰŰĲĦƣĲĬШÂũċĦĲƚШ9ċƣċƓƨũƣЮ 

¶ ÑőĲШċŔůШŸŉШƣőĲШ9ŸEШÂũċǃĤŸŸťШŔƚШƣŸШƓƖŸƻŔĬĲШċШĤĲƚƣШƓƖċĦƣŔĦĲШŊƨŔĬĲШƣŸШůċǂŔůŔƚĲШ
ĲŰŊċŊĲůĲŰƣШċĦƖŸƚƚШƣőĲШůċƖŔƣŔůĲШŔŰĬƨƚƣƖǃШƣŸШĤŸũƚƣĲƖШƣőĲШÖuШƚőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲШ
ƣőƖŸƨŊőШƣőĲШƓƖċĦƣŔĦċũШŉŸƨŰĬċƣŔŸŰƚШŸŉа 

ШċьШìőċƣШůċťĲƚШċŰШĲǭĲĦƣŔƻĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEь 

ĤьШcŸƽШƣŸШĲƚƣċĤũŔƚőШċŰĬШŸƓĲƖċƣĲШ9ŸEƚ 

ĦьШcŸƽШƣŸШĲŰŊċŊĲШƽŔƣőШƣőĲШůċƖťĲƣ 

¶ EŰŊċŊĲůĲŰƣƚШőċƻĲШƣċťĲŰШƓũċĦĲШƽŔƣőШĦЮШŉŸƨƖƣĲĲŰШĲǂŔƚƣŔŰŊШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШ
ĦőŸƚĲŰШƣŸШƓċƖƣŔĦŔƓċƣĲ 

¶ ÑőĲШċŔůШŔƚШƣŸШĤĲШċĤũĲШƣŸШƖĲũċǃШċШƚĲŰƚĲШŸŉШĦŸůůƨŰŔƣǃШƽŔƣőŔŰШƣőĲШƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЯШ
ċĦƖŸƚƚШŊĲŸŊƖċƓőŔĦċũШċŰĬШŸƖŊċŰŔƚċƣŔŸŰċũШĬŔǭĲƖĲŰĦĲƚбШƓƖŸƻŔĬĲШĦŸŰƣĲǂƣШċŰĬШůĲċŰƚШƣŸШ
ŰĲƽШċŰĬШŸŰŊŸŔŰŊШĦŸũũċĤŸƖċƣŔƻĲШƓƖŸŢĲĦƣƚЮ 
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9c ÂÑEÅШΤаШuEòШÅE9§~~E ? Ñf§ ÉШтШ
?EéEx§Â~E ÑШÑcE~EÉШ 
ÑőĲШŊƖŸƨƓШŔĬĲŰƣŔǯĲĬШťĲǃШƣőĲůĲƚШƽőĲƖĲШ9ŸEƚШĦŸƨũĬШĬƖŔƻĲШƚƨĤƚƣċŰƣŔċũШƓƖŸŊƖĲƚƚа 

ÑőĲůĲШΞаШÖuШÑƖċŰƚŔƣŔŸŰШƣŸШ ĲƣШüĲƖŸШ 
ÅĲĦŸůůĲŰĬĲĬШċƓƓƖŸċĦőаШћ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲќШѼШÂƖŸůŸƣĲШEǂŔƚƣŔŰŊШ9ŸEƚ 

The primary goal is to achieve net-zero greenhouse gas (GHG) emissions from the UK domestic 
maritime sector by 2050. This involves a revolution in maritime green technologies across fuels, 
machinery, electrical systems, propulsion, and hull forms, applicable to both new builds and 
retrofits. This ambitious objective requires a multi-faceted approach encompassing policy 
levers such as incentives through mechanisms like the Emissions Trading Scheme (ETS), 
legislation via acts such as the Climate Change Act, and funding allocated through programs 
like UK Shipping Office for Reducing Emissions (UK SHORE); Clean Maritime Demonstration 
Competition (CMDC), and Zero Emission Vessels and Infrastructure (ZEVI). Note ZEVI is for 
higher Technology Readiness Levels (TRL) & CMDC is low TRL. 

The strategic rationale for these recommendations includes national coordination to ensure 
coherence among existing CoEs, clear regulatory guidance and certification, and the 
enhancement of the commercial model to support the creation and functioning of true CoEs. 
The Department for Transport (DfT) within the Maritime Directorate will play a leading role in 
policy setting, incentivisation, and national interventions, owning the flagship Clean Maritime 
Plan. The Department for Business and Trade (DBT) will focus on industrial policy, 
infrastructure investment, and advanced manufacturing, while the Department for Energy 
Security & Net Zero will oversee the broader energy strategy impacting maritime 
decarbonization. The Maritime and Coastguard Agency (MCA) will implement international 
maritime conventions in UK waters and Innovate UK (UKRI) will support business-led innovation 
relevant to maritime decarbonization. 

Stakeholder engagement is critical and will involve industry associations such as Maritime UK 
and the Society of Maritime Industries (SMI), industry stakeholders including shipbuilders, 
operators, and supply chains, as well as academic contributions from various universities and 
research centres. The evidence base for these recommendations includes the updated Clean 
~ċƖŔƣŔůĲШÂũċŰШыћéŸǃċŊĲШƣŸШ ĲƣШüĲƖŸќьЯШƣőĲШ~ċƖŔƣŔůĲШ?ĲĦċƖĤŸŰŔƚċƣŔŸŰШÉƣƖċƣĲŊǃШΞΜΞΞЯШċŰĬШƖĲƓŸƖƣƚШ
on funding mechanisms and investment mobilization for the net-zero transition. 

After considering various options for intervention, the recommended action is to adopt minimal 
intervention by creating an overarching body and federation to ensure coordinated and 
coherent national efforts. This approach should be supplemented by targeted Centres of 
Excellence for shore infrastructure and retrofitting existing platforms, thereby providing the 
necessary framework to achieve the net-zero GHG emissions goal for the UK domestic 
maritime sector by 2050. 

Recommendations  

¶ To achieve net-zero (Green House Gas) GHG emissions, the establishment of a Net Zero 
Overarching Body is essential to coordinate national efforts across the Shipbuilding 
Enterprise.  

¶ Additionally, a Green Technology Federation should be developed to align efforts across 
various Centres of Excellence (CoEs) and avoid duplication. With a scope that would 
focus on alignment and collaboration and implementation of established best practice. 



 

ΟΝ 

There are specific gaps in the existing Centres of Excellence that need to be addressed: 

¶  A dedicated Centre of Excellence for Shore Infrastructure Development should be 
established to enhance understanding and development of shore infrastructure to 
meet net-zero targets.  

¶ Similarly, a focused Centre of Excellence for the Retrofit of Existing Platforms is 
crucial to accelerate the retrofit process of existing maritime platforms. 

 

Recognising existing initiatives that are in place, it is proposed that discussions are initiated 
with the Clean Maritime Council about taking on this role to streamline and focus initiatives. 

 

ÑőĲůĲШΟаШШÅĲƚĲċƖĦőШѼШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲШ 
ÅĲĦŸůůĲŰĬĲĬШċƓƓƖŸċĦőаШћ9ŸŰŰĲĦƣо9ŸŰƚŸũŔĬċƣĲќШѼШÂƖŸůŸƣĲШEǂŔƚƣŔŰŊШ9ŸEƚ 

The primary recommendation is to establish a 'Research & Innovation fŰƚƣŔƣƨƣĲ'. This institute  
would serve as the focal point for coordinating research and innovation activities across the UK 
shipbuilding enterprise. Its core functions would include ensuring that public funding for 
research and innovation aligns with national strategic needs, facilitating the involvement of 
industrial participants in research initiatives, and maintaining a comprehensive research and 
development roadmap for the maritime sector. Additionally, it would enhance connectivity 
among existing Centres of Excellence (CoEs) related to shipbuilding and maritime sectors, 
including aligning generic CoEs with national needs, bringing together the UK ÉőŔƓĤƨŔũĬŔŰŊШоШ
maritime academic network to foster collaboration, and establishing mechanisms to monitor 
and evaluate the effectiveness of research and innovation activities. 

Feedback from industry roundtable events indicates a lack of coordination among the numerous 
CoEs supporting the ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШоШmaritime sector. Many CoEs are underutilised due 
to misalignment with the NSbS. A coordinated approach, leveraging existing public funding, 
offers significant value without the need for new capital-intensive projects. Currently, there is no 
effective communication channel for national shipbuilding R&D and innovation needs, leading to 
strategic issues being overlooked. Furthermore, funding decisions are often based on academic 
criteria rather than strategic needs, causing misalignment with industry priorities. 

The Research and Innovation Institute recommendation aligns with the ambition of enhancing 
productivity and competitiveness within the maritime and shipbuilding sectors. By providing a 
permanent solution to innovation challenges, the institute  would significantly contribute to the 
UK's ability to enhance productivity and competitiveness goals. The initiative has broad industry 
support and promises to foster stronger collaborative working among existing CoEs, maximizing 
their impact. 

While short-to-medium-term innovation support programs are currently in place, other sectors 
have established more permanent organisational structures. The Institute  would address this 
imbalance, providing a dedicated, enduring framework to support innovation in the maritime and 
shipbuilding sectors. 

Establishing a Research & Innovation Institute would centralize efforts, reduce duplication and 
ensure that strategic innovation efforts align with national needs. This institute  would 
streamline existing resources and enhance the UK's position as a leader in maritime and 
shipbuilding innovation. 

 



 

ΟΞ 

Recommendations:  

¶ EƚƣċĤũŔƚőШċШѣÅĲƚĲċƖĦőШѼШfŰŰŸƻċƣŔŸŰШfŰƚƣŔƣƨƣĲѣШƣŸа 
o 9ƖĲċƣĲШċШ ċƣŔŸŰċũШÅĲƚĲċƖĦőШ ċŰĬШfŰŰŸƻċƣŔŸŰШ ?ĲƻĲũŸƓůĲŰƣШÅŸċĬůċƓШŉŸƖШ ƣőĲШ
ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲЮ 

o 7ĲĦŸůĲШƣőĲШŰċƣŔŸŰċũШĦƨƚƣŸĬŔċŰШŸŉШƣőĲШƖĲƚĲċƖĦőШċŰĬШŔŰŰŸƻċƣŔŸŰШƚƣƖċƣĲŊǃШƻŔƚŔŸŰШŉŸƖШ
ƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲЮ 

o ÂƖŸƻŔĬĲШƣőŸƨŊőƣШũĲċĬĲƖƚőŔƓЯШĦŸŸƖĬŔŰċƣŔŸŰШċŰĬШŔŰŰŸƻċƣŔŸŰШƚƣƖċƣĲŊǃШƖŸũĲШѼШƓŔƓĲũŔŰĲШ
ƓũċŰЮ 

o ÂƖŸƻŔĬĲШ ŰċƣŔŸŰċũũǃШ ƖĲĦŸŊŰŔƚĲĬШ ƣőŸƨŊőƣШ ũĲċĬĲƖƚőŔƓШ ƽŔƣőШ ƖĲƚƓĲĦƣШ ƣŸШ ůċŢŸƖШ
ŔůƓĲƖċƣŔƻĲƚЮ 

o 9ŸŰƻĲŰĲШċŰĬШĲŰŊċŊĲШƣőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШ ĦċĬĲůŔĦЯШfŰĬƨƚƣƖǃЯШÅÑ§ЯШ
ÅĲƚĲċƖĦőШfŰƚƣŔƣƨƣŔŸŰƚШċŰĬШ]ŸƻĲƖŰůĲŰƣШŰĲƣƽŸƖťШŔŰШĦŸũũċĤŸƖċƣŔŸŰ 

¶ ~ċťĲШƣőĲШÖuШfŰŰŸƻċƣŔŸŰШ ĲƣƽŸƖťШŸƓĲƖċƣĲШŉŸƖШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШĲŰƣĲƖƓƖŔƚĲЯШũĲƻĲƖċŊŔŰŊШ
ƓƖŔƻċƣĲШѼШƓƨĤũŔĦШŉƨŰĬŔŰŊШƣŸШċƻŸŔĬШƣőĲШŰĲĲĬШŉŸƖШŰĲƽШĦċƓŔƣċũрŔŰƣĲŰƚŔƻĲШƓƖŸŢĲĦƣƚЮШEŰƚƨƖĲШ
ƓƨĤũŔĦШŉƨŰĬŔŰŊШŉŸƖШůċƖŔƣŔůĲШƖĲƚĲċƖĦőШċŰĬШŔŰŰŸƻċƣŔŸŰШċũŔŊŰƚШƽŔƣőШŰċƣŔŸŰċũШƚƣƖċƣĲŊŔĦШŰĲĲĬƚЮ 

¶ ÉŔŊŰċũШŔŰƻĲƚƣůĲŰƣШŔŰШċШĦŸůůĲƖĦŔċũШƓŔƓĲũŔŰĲШŸŉШÅѼ?ШƓƖŸŢĲĦƣƚШċŰĬШƓƖŸƣŸƣǃƓĲƚШĦŸůŔŰŊШ
ƣőƖŸƨŊőШŉŸƖШŔŰƻĲƚƣůĲŰƣШŔŰƣŸШŉƨũũǃШƚĦċũċĤũĲШċŰĬШĦŸůůĲƖĦŔċũШƚŸũƨƣŔŸŰƚШƣŸШĬƖŔƻĲШŊƖŸƽƣőЮ 

¶ EƚƣċĤũŔƚőШ ůĲĦőċŰŔƚůƚШ ƣŸШ ůŸŰŔƣŸƖШ ċŰĬШ ĲƻċũƨċƣĲШ ƣőĲШ ĲǭĲĦƣŔƻĲŰĲƚƚШ ŸŉШ ƖĲƚĲċƖĦőШ ċŰĬШ
ŔŰŰŸƻċƣŔŸŰШċĦƣŔƻŔƣŔĲƚЮ 

 

ÑőĲůĲШΠаШ[ƨƣƨƖĲШÂŸƽĲƖШѼШÂƖŸƓƨũƚŔŸŰШ 
¶ Create a working group to develop a collaborative strategy and roadmap for future power and 

propulsion capabilities, leveraging net zero / clean maritime initiatives. Develop a cohesive 
capability or technology development agenda for the UK shipbuilding enterprise and its 
export opportunities, for both retrofit and new build requirements. 

¶ Identify opportunities to accelerate progress or develop intellectual property (IP) in next-
generation prime movers (such as engines or turbines) and energy devices, supported by a 
net zero-focused CoE. 

  



 

ΟΟ 

9c ÂÑEÅШΥаШ§ÑcEÅШÅE9§~~E ? Ñf§ É 
fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШťĲǃШƖĲĦŸůůĲŰĬċƣŔŸŰШƣőĲůĲƚЯШƣőĲƖĲШƽĲƖĲШŸƣőĲƖШċƖĲċƚШĦŸŰƚŔƚƣĲŰƣũǃШŔĬĲŰƣŔǯĲĬШ
ĬƨƖŔŰŊШŔŰĬƨƚƣƖǃШĲŰŊċŊĲůĲŰƣШċŰĬШƣőƖŸƨŊőШƣőĲШŊƖŸƨƓќƚШƖĲƚĲċƖĦőШƽőĲƖĲШĦĲŰƣƖĲƚШŸŉШĲǂĦĲũũĲŰĦĲШы9ŸEьШ
ŸƖШŸƣőĲƖШŔŰƣĲƖƻĲŰƣŔŸŰƚШĦŸƨũĬШőĲũƓШĲŰőċŰĦĲШÖuШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮШÑőĲƚĲШċƖĲШƚƨůůċƖŔƚĲĬШĤĲũŸƽЯШ
ŔŰĦũƨĬŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƽőŔĦőШŉċũũШŸƨƣƚŔĬĲШƣőĲШƖĲůŔƣШŸŉШƣőĲШŊƖŸƨƓЮШ[ŸƖШĦŸůƓũĲƣĲŰĲƚƚШċŰĬШŔŰШ
ƣőĲШĲǂƓĲĦƣċƣŔŸŰШƣőċƣШƣőĲШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШŉŸƖШ]ƖŸƽƣőШыÉE]ьШƽŔũũШĤĲШċĤũĲШƣŸШƖĲƚƓŸŰĬШƣŸЯШċŰĬШ
ůċťĲШƓƖŸŊƖĲƚƚШŸŰШƣőĲƚĲШċƖĲċƚЯШƣőĲǃШċƖĲШŔŰĦũƨĬĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣЮ 
 

ÑőĲůĲШΡаШÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚ 
fƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣŸШƨƣŔũŔƚĲШƣőĲШŰĲƽũǃШŉŸƖůĲĬШÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚШ?ĲũŔƻĲƖǃШ]ƖŸƨƓШыÉÉ?]ьШċƚШƣőĲШ
ũĲċĬШƣŸШĦŸрŸƖĬŔŰċƣĲШċŰĬШĬƖŔƻĲШŉŸƖƽċƖĬШƣőĲШƚťŔũũƚШċƚƓĲĦƣШŸŉШƣőĲШ ÉĤÉЮШ 
 
ÑőĲШŉŸũũŸƽŔŰŊШŉĲĲĬĤċĦťШőċƚШĤĲĲŰШƚőċƖĲĬШƽŔƣőШƣőĲШ É§ШÉőŔƓĤƨŔũĬŔŰŊШÉťŔũũƚШƖĲƓƖĲƚĲŰƣċƣŔƻĲШƣŸШ
ƚőċƖĲШƽŔƣőШƣőĲШ?ĲũŔƻĲƖǃШ]ƖŸƨƓа 

¶ ?ĲƻĲũŸƓШċШƚťŔũũƚШƚőċƖŔŰŊШƽŸƖťŉŸƖĦĲШтШ9ƖĲċƣĲШƓŸŸũƚШŸŉШƖĲŊŔŸŰċũШůŸĤŔũĲШƽŸƖťŉŸƖĦĲШƣŸШ
ċƚƚƨƖĲШƚőŔƓǃċƖĬƚШŸŉШũċĤŸƨƖШƚƨƓƓũǃЮ 

¶ ?ĲƻĲũŸƓШċШƓŸŸũШŸŉШůŸĤŔũĲШũċĤŸƨƖоƣĲĦőŰŔĦċũШƚťŔũũƚШтШÂƖŸƻŔĬĲШċШůĲĦőċŰŔƚůШƣőƖŸƨŊőШ
ƽőŔĦőШĦŸůƓċŰŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШÉ~EƚЯШĦċŰШċĦĦĲƚƚШƚƓĲĦŔċũŔƚƣШƚťŔũũƚШċŰĬШƚĲƖƻŔĦĲƚЮ 

¶ ?ĲƻĲũŸƓШċШ]ƖĲĲŰШÉťŔũũƚШÂŸŸũШтШ]ƖŸƽШƚťŔũũƚШŔŰШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШĦũĲċŰШ
ůċƖŔƣŔůĲШĬĲƻĲũŸƓůĲŰƣЮ 

¶ fŰĦƖĲċƚĲШĬŔƻĲƖƚŔƣǃШŔŰШƣőĲШƚĲĦƣŸƖЯШƓċƖƣŔĦƨũċƖũǃШŉĲůċũĲШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШůċƖŔƣŔůĲШ
ĲŰƣĲƖƓƖŔƚĲЮ 

¶ fŰĦƖĲċƚĲШũŔŰťƚШĤĲƣƽĲĲŰШƣőĲШĲĬƨĦċƣŔŸŰШƚĲĦƣŸƖШċŰĬШũŸĦċũШŔŰĬƨƚƣƖǃЯШůċǂŔůŔƚŔŰŊШĦĲŰƣƖĲƚШ
ŸŉШĲǂĦĲũũĲŰĦĲШƣŸШƓŸƚŔƣŔƻĲũǃШŔůƓċĦƣШƚťŔũũƚШĬĲƻĲũŸƓůĲŰƣЮ 

¶ fŰĦƖĲċƚĲШƣőĲШƖŸũĲШŸŉШÑƖċĬĲШ ƚƚŸĦŔċƣŔŸŰƚШƣŸШƚƨƓƓŸƖƣШŊĲŰĲƖŔĦШĤƨƚŔŰĲƚƚШƚťŔũũƚШƣƖċŔŰŔŰŊШ
ċƻċŔũċĤŔũŔƣǃЮ 

¶ ~ċǂŔůŔƚĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШƣŸШĤĲĦŸůĲШƓƖŸƻŔĬĲƖƚШŸŉШƚťŔũũƚЮ 

 

ÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШEŰĬрƣŸрEŰĬШÉőŔƓĤƨŔũĬŔŰŊШxŔŉĲĦǃĦũĲ 
ÑőĲШÖuШÉőŔƓĤƨŔũĬŔŰŊШEŰƣĲƖƓƖŔƚĲШĦŸƻĲƖƚШċШƽŔĬĲШƚĦŸƓĲШŸŉШŔŰĬƨƚƣƖŔĲƚШĲŰŊċŊĲĬШŔŰШƣőĲШEŰĬрƣŸрEŰĬШ
ÉőŔƓĤƨŔũĬŔŰŊШxŔŉĲĦǃĦũĲЮШÑőŔƚШƖċŰŊĲƚШŉƖŸůШ?ĲƚŔŊŰШƣŸШ~ċŰƨŉċĦƣƨƖĲЯШ7ƨŔũĬЯШfŰƣĲŊƖċƣŔŸŰШŸŉШÉǃƚƣĲůƚШŸŰШ
ƓũċƣŉŸƖůƚбШƣőƖŸƨŊőШÑĲƚƣШċŰĬШEƻċũƨċƣŔŸŰЯШŔŰƣŸШ ĦĦĲƓƣċŰĦĲбШfŰрÉĲƖƻŔĦĲШÅĲƓċŔƖЯШ~ċŔŰƣĲŰċŰĦĲЯШÅĲǯƣШ
ċŰĬШ9ŸŰƻĲƖƚŔŸŰбШƣőƖŸƨŊőШƣŸШ?ŔƚƓŸƚċũШŸŉШƚőŔƓƚШċŰĬШƻĲƚƚĲũƚЮШÑőĲƖĲШŔƚШċШĦŸŰƚĲŰƚƨƚШċĦƖŸƚƚШŔŰĬƨƚƣƖǃШ
ŸŉШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŊƖĲċƣĲƖШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШ~ċƖŔƣŔůĲШEŰĬШƣŸШEŰĬШxŔŉĲĦǃĦũĲШƽőĲŰШůċťŔŰŊШ
ċĦƕƨŔƚŔƣŔŸŰШĬĲĦŔƚŔŸŰƚШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШƣőĲШÖuШƣŸШĤƨŔũĬШƚƣƖĲŰŊƣőƚШċŰĬШƖĲĦŸŊŰŔƚĲĬШĲǂƓĲƖƣŔƚĲШŔŰШ
ƣőŔƚШċƖĲċЮШШ ШŰƨůĤĲƖШŸŉШƣőĲůĲƚШƽĲƖĲШőŔŊőũŔŊőƣĲĬШƣőċƣШĦŸƨũĬШĤĲШƣċťĲŰШŉŸƖƽċƖĬШŔŰШŉƨƣƨƖĲШ9ŸEШ
ċĦƣŔƻŔƣŔĲƚЮ 

¶ ?ĲƚŔŊŰШт 

¶ ?ĲƻĲũŸƓŔŰŊШŔŰŰŸƻċƣŔƻĲШĬĲƚŔŊŰШĦċƓċĤŔũŔƣǃШƚƨƓƓŸƖƣŔŰŊШŰĲƽШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШƻĲƚƚĲũШ
ĬĲƻĲũŸƓůĲŰƣƚЮ 

¶ 9ƖŸƚƚрƚĲĦƣŸƖШƣƖċŰƚŉĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉƖŸůШĬĲŉĲŰĦĲШŔŰƣŸШĦŸůƓũĲǂШĦŸůůĲƖĦŔċũШƻĲƚƚĲũƚШ
ƣŸШůŔŰŔůŔƚĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣШŉƖŸůШ9ŸůůĲƖĦŔċũШéĲƚƚĲũƚШыĲЮŊЮШÅĲĬƨĦĲШŰŸŔƚĲШŉŸƖШ
ƣőĲШĲŰƻŔƖŸŰůĲŰƣШоŰĲƣрǍĲƖŸьЮШ 



 

ΟΠ 

¶ ÂƖŸƓƨũƚŔŸŰШċŰĬШĲŰĲƖŊǃШůċŰċŊĲůĲŰƣШƣĲĦőŰŸũŸŊǃШċŰĬШƚǃƚƣĲůƚШƣŸШƓƖŸůŸƣĲШŰĲƣрǍĲƖŸШ
ċůĤŔƣŔŸŰƚШċŰĬШůĲĲƣШƣċƖŊĲƣƚЮ 
 

¶ ~ċŰƨŉċĦƣƨƖĲШт 

¶ 9ƨƖƖĲŰƣũǃШ ÖuШ ƚőŔƓĤƨŔũĬĲƖƚШ őċƻĲШ ƣŸШ ŊŸШ ċĤƖŸċĬШŉŸƖШċũƨůŔŰŔƨůШ ůċƣĲƖŔċũШ ƚƨƓƓũǃШ ѼШ
ƓƖŸǯũŔŰŊЯШċŰĬШƣőĲƖĲШŔƚШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШŔůƓƖŸƻĲШÖuШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШĤǃШĦƖĲċƣŔŰŊШƣőŔƚШ
ĦċƓċĤŔũŔƣǃШŔŰШƣőĲШÖuЮ 

¶ ÑőƖĲĲрĬŔůĲŰƚŔŸŰċũШƚƣĲĲũШƓũċƣĲШĦƨƣƣŔŰŊШċŰĬШŉŸƖůŔŰŊШŔƚШċШĦŸƖĲШĦċƓċĤŔũŔƣǃШŔŰШċШƚůċũũШ
ŰƨůĤĲƖШŸŉШƣőĲШũċƖŊĲƖШÖuШƚőŔƓǃċƖĬƚЯШĤƨƣШŸƣőĲƖШƚőŔƓǃċƖĬƚШĦƨƖƖĲŰƣũǃШŊĲƣШƓũċƣĲШĦƨƣƣŔŰŊШċŰĬШ
ŉŸƖůŔŰŊШƨŰĬĲƖƣċťĲŰШŔŰШEƨƖŸƓĲЮШШÑőĲƖĲШŔƚШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШŔŰĦƖĲċƚĲШƣőĲШÖuШĦċƓċĦŔƣǃШ
ċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃШŉŸƖШƚƣĲĲũШƓũċƣĲШĦƨƣƣŔŰŊШċŰĬШŉŸƖůŔŰŊШƣŸШŔŰĦƖĲċƚĲШÖuШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮ 

¶ fŰƻĲƚƣŔŰŊШŔŰШůċŰƨŉċĦƣƨƖŔŰŊШƣĲĦőŰŸũŸŊǃШĬĲƻĲũŸƓůĲŰƣШƣŸШŔůƓƖŸƻĲШƣőĲШƚĦċũĲрƨƓШŉƖŸůШ
ƓƖŸƣŸƣǃƓĲШƣŸШůċŰƨŉċĦƣƨƖŔŰŊЯШƣőĲƖĲĤǃШŔŰĦƖĲċƚŔŰŊШŸƻĲƖċũũШÖuШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮ 
 

¶ fŰƣĲŊƖċƣŔŸŰШŸŉШÉǃƚƣĲůƚШŔŰĦũƨĬŔŰŊШÑĲƚƣШѼШ ĦĦĲƓƣċŰĦĲШр 

¶ Encourage collaboration in integration / test & acceptance cross sector transfer 
opportunities. 

¶ ÂƖŸƻŔĬĲШƚƓĲĦŔċũŔƚĲĬШƚĲƖƻŔĦĲƚШŔŰШŔŰƣĲŊƖċƣŔŸŰШċŰĬШƣĲƚƣŔŰŊШŸŉШƚǃƚƣĲůƚШŸŰШƓũċƣŉŸƖůƚШыĲЮŊЮШ
ƓƖŸƓƨũƚŔŸŰШċŰĬШƚċŉĲƣǃрĦƖŔƣŔĦċũШƚǃƚƣĲůƚьЯШŔŰĦũƨĬŔŰŊШƚƣċŰĬċƖĬƚШċĬőĲƖĲŰĦĲШċŰĬШƣƖŔċũƚЮ 

¶ ÂƖŸƻĲŰЯШĦŸƚƣрĲǭĲĦƣŔƻĲШůŸĬĲũƚШŉŸƖШƨŰĬĲƖƣċťŔŰŊШƣőĲƚĲШŔŰƣĲŊƖċƣŔŸŰЯШƣĲƚƣЯШĲƻċũƨċƣŔŸŰШċŰĬШ
ċƚƚƨƖċŰĦĲШċĦƣŔƻŔƣŔĲƚШċƚőŸƖĲШĲǂŔƚƣШŉŸƖШƓŸƽĲƖШѼШƓƖŸƓƨũƚŔŸŰЯШƚĲŰƚŸƖƚЯШĦŸůůƨŰŔĦċƣŔŸŰƚШ
ċŰĬШĦŸůĤċƣШƚǃƚƣĲůƚЮШÑőĲШĦċƓċĤŔũŔƣŔĲƚШċƣШ]EШéĲƖŰŸƻċќƚШ~ċƖŔƣŔůĲШÂƖŸƓƨũƚŔŸŰШÑĲƚƣШ
[ċĦŔũŔƣǃШċŰĬШÂŸƖƣƚĬŸƽŰШÑĲĦőŰŸũŸŊǃШÂċƖťШƨƚĲШċШƚŸƓőŔƚƣŔĦċƣĲĬШĤũĲŰĬШŸŉШŉċĦŔũŔƣŔĲƚЯШ
ƚǃŰƣőĲƣŔĦШƣĲƚƣШċŰĬШĲůƨũċƣŔŸŰШĲŰƻŔƖŸŰůĲŰƣƚЯШƣŸŸũƚЯШƓƖŸĦĲƚƚĲƚШċŰĬШőŔŊőũǃШƚťŔũũĲĬШ
ĲŰŊŔŰĲĲƖƚЮШШÑőĲƚĲШĦċƓċĤŔũŔƣŔĲƚШƓƖŸƻŔĬĲШċŰШŔŰƣĲŊƖċƣĲĬШƚǃƚƣĲůрũĲƻĲũШċƓƓƖŸċĦőЯШƣŸШ
ůŔŰŔůŔƚĲШƣőĲШĬĲůċŰĬШċŰĬШĦŸƚƣШŸŉШƚĲċШƣƖŔċũƚШċŰĬШĦċŰШċĦĦĲũĲƖċƣĲШċŰĬШĬĲрƖŔƚťШƣőĲШƓċƣőШ
ƣŸШŸƓĲƖċƣŔŸŰċũШĦċƓċĤŔũŔƣǃЮШ 
 

¶ ÅĲƓċŔƖШċŰĬШ~ċŔŰƣĲŰċŰĦĲШр 

¶ ÑőƖŸƨŊőШũŔŉĲШƚƨƓƓŸƖƣШŔƚШċШťĲǃШĦċƓċĤŔũŔƣǃШċĦƖŸƚƚШƣőĲШÖuЮШШcŸƽĲƻĲƖШƣőĲƖĲШŔƚШƚĦŸƓĲШƣŸШ
ŔŰĦƖĲċƚĲШƣőĲШũĲƻĲũШŸŉШƖĲƓċŔƖШċŰĬШůċŔŰƣĲŰċŰĦĲШŉċĦŔũŔƣŔĲƚШċƻċŔũċĤũĲШƣŸШƣőĲШÖuШ9ƖƨŔƚĲШ
xŔŰĲШĤƨƚŔŰĲƚƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШÉŸƨƣőċůƓƣŸŰЮ 

¶ ÅĲǯƣШѼШ9ŸŰƻĲƖƚŔŸŰШтШ 

¶ ÂŸƣĲŰƣŔċũШĲǂŔƚƣƚШƣŸШĬĲƻĲũŸƓШĦċƓċĤŔũŔƣǃШŔŰШĦŸůůĲƖĦŔċũШƖĲǯƣЯШƖĲƓċŔƖШċŰĬШƖĲƣƖŸǯƣШŸŉШŰĲƽШ
ƣĲĦőŰŸũŸŊŔĲƚШŸŰƣŸШĦƨƖƖĲŰƣШƓũċƣŉŸƖůƚШŔŰĦũƨĬŔŰŊШ ĲƣШüĲƖŸШ]ƖĲĲŰШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШŰĲƽШ
ƓƖŸƓƨũƚŔŸŰШƚǃƚƣĲůƚЮ 

¶ ÑőŔƚШƽŸƨũĬШŰĲĲĬШƣŸШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣШƣŸШċƣƣƖċĦƣШůŸƖĲШƻĲƚƚĲũƚШ
ƣŸШǃċƖĬƚЯШŉċĦŔũŔƣċƣĲШĬƖǃШĬŸĦťŔŰŊШŸŉШũċƖŊĲƖШƻĲƚƚĲũƚЮШ 

¶ ~ċŰǃШũĲŔƚƨƖĲШĤŸċƣƚШċƖĲШŔŰШŰĲĲĬШŸŉШƖĲŉƨƖĤŔƚőůĲŰƣШċŰĬШĦŸƨũĬШĤĲШƚƨĦĦĲƚƚŉƨũũǃШĲǂƣĲŰĬĲĬШ
ŔŰШũŔŉĲЯШƣőƖŸƨŊőШŊƖĲċƣĲƖШŔŰƻĲƚƣůĲŰƣШŔŰШƣőŔƚШċƖĲċЮ 
 

¶ ?ŔƚƓŸƚċũШт 

¶ ?ĲƻĲũŸƓШċШĦũĲċŰĲƖШċƓƓƖŸċĦőШƣŸШĲŰĬрŸŉрũŔŉĲШĬŔƚƓŸƚċũШŸŉШƻĲƚƚĲũƚШŔŰШƣőĲШÖuЯШƖĲĦŸŊŰŔƚŔŰŊШ
ƣőĲŔƖШŔůƓċĦƣШŸŰШƣőĲШĦŸċƚƣċũШĲŰƻŔƖŸŰůĲŰƣЮШ 



 

ΟΡ 

¶ 9ƖĲċƣĲШċШÖuШƚƣƖċƣĲŊǃШŉŸƖШÉƨƚƣċŔŰċĤũĲШéĲƚƚĲũШEŰĬШŸŉШxŔŉĲШÂŸũŔĦǃШѼШ?ŔƚƓŸƚċũШ 
ыŰŸƣŔŰŊШŔŰШƓċƖƣŔĦƨũċƖЯШ]ÅÂШы]ũċƚƚШÅĲŔŰŉŸƖĦĲĬШÂũċƚƣŔĦьоċĤċŰĬŸŰĲĬШĤŸċƣƚьЮШ 
ÑőŔƚШƽŸƨũĬШĤĲШċĦőŔĲƻĲĬШĤǃа 

¶ EŰĦŸƨƖċŊŔŰŊШċШĦŸũũċĤŸƖċƣŔƻĲШċƓƓƖŸċĦőШƣŸШĤƖŔŰŊŔŰŊШƣŸŊĲƣőĲƖШƓŸũŔĦǃШůċťĲƖƚЯШ
ůċŰƨŉċĦƣƨƖĲƖƚЯШċĦċĬĲůŔċШѼШĦŸůůƨŰŔƣŔĲƚШƣŸШĬĲƻĲũŸƓШŰĲƽШƓŸũŔĦŔĲƚШŉŸƖШEŰĬрŸŉрxŔŉĲШ
ĬŔƚƓŸƚċũЯШĤŸċƣШƖĲŊŔƚƣƖċƣŔŸŰШŸƖШũĲƻŔĲƚь 

¶ 9ƖĲċƣĲШċШ9ŸůƓŸƚŔƣĲƚШƖĲĦǃĦũŔŰŊШƓũċŰƣШŔŰШƣőĲШÖuЮШÑőŔƚШƽŸƨũĬШŊċƣőĲƖШĦŸůƓŸƚŔƣĲШƽċƚƣĲШ
ŉƖŸůШċƖŸƨŰĬШƣőĲШĦŸƨŰƣƖǃЯШĬĲрĦŸŰƚƣƖƨĦƣШƣőĲШĦŸůƓŸƚŔƣĲШĲũĲůĲŰƣƚШċŰĬШƖĲрƓƨƖƓŸƚĲШƣőĲШ
ŰŸŰрƚƣƖƨĦƣƨƖċũШĦŸůƓŸƚŔƣĲШŔƣĲůƚЮ 

 

§ƣőĲƖШÅŸƨŰĬƣċĤũĲШ?ŔƚĦƨƚƚŔŸŰШÑŸƓŔĦƚ 
ÑőĲШŉŸũũŸƽŔŰŊШƚƨůůċƖŔƚĲƚШƚĲƻĲƖċũШƣŸƓŔĦƚШĬŔƚĦƨƚƚĲĬШĬƨƖŔŰŊШƣőĲШ9ŸEШÅŸƨŰĬƣċĤũĲШĬŔƚĦƨƚƚŔŸŰƚЮШ
ÑőĲƚĲШċƖĲШƖĲĦŸŊŰŔƚĲĬШċƚШŔůƓŸƖƣċŰƣШƣŸƓŔĦƚШĤƨƣШċƖĲШŰŸƣШƣċťĲŰШŉŸƖƽċƖĬШċƚШuĲǃШÅĲĦŸůůĲŰĬċƣŔŸŰƚШ
ŉŸƖШƣőĲШċĦƣŔƻŔƣŔĲƚШŸŉШƣőŔƚШ9ŸEШÑċƚťШѼШ[ŔŰŔƚőШ]ƖŸƨƓЮ 

¶ ~ċŔŰƣċŔŰŔŰŊШċШÖuШÉŸƻĲƖĲŔŊŰШ ƚƚƨƖĲĬШ?ĲŉĲŰĦĲШ9ċƓċĤŔũŔƣǃШрШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШŰċƣŔŸŰċũШ
ƚĲĦƨƖŔƣǃЯШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШŸƣőĲƖШŰċƣŔŸŰƚШŉŸƖШĲǂƓŸƖƣШƓŸƣĲŰƣŔċũ 

 

¶ ~ċƖŔƣŔůĲШ ƨƣŸŰŸůŸƨƚШÉǃƚƣĲůƚШрШŔƣШƽċƚШŰŸƣĲĬШŉƖŸůШƣőĲШfŰĬƨƚƣƖǃШÅŸƨŰĬƣċĤũĲƚШƣőċƣШƣőĲƖĲШŔƚШ
ċШƓũĲƣőŸƖċШŸŉШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŔŰШƣőĲШ ƨƣŸŰŸůǃШƚƓċĦĲЮШ9ŸũũċĤŸƖċƣŔŸŰШŔŰШƣőĲШċƨƣŸŰŸůǃШ
ƽŸƖũĬШŔƚШĦŸůůŸŰШċŰĬШŔŰĬĲĲĬШĲƚƚĲŰƣŔċũЮШÑőĲƖĲШċƖĲШĲǂĦĲũũĲŰƣШĲǂċůƓũĲƚШŸŉШ9ĲŰƣƖĲƚШŸŉШ
EǂĦĲũũĲŰĦĲШŔŰШƣőŔƚШƚƓĲĦŔċũŔƣǃШċƖĲċЮШ7ċƚĲĬШŸŰШŉĲĲĬĤċĦťЯШŔƣШŔƚШ9§EШƚŔŊŰƓŸƚƣŔŰŊШċĤŸƨƣШőŸƽШƣŸШ
ƨŰĬĲƖƚƣċŰĬШƣőĲШĲĦŸƚǃƚƣĲůШċŰĬШǯŰĬШƣƖƨƚƣĲĬШƚƨƓƓũŔĲƖƚШŉŸƖШĤŸƣőШƚŸũƨƣŔŸŰШƓƖŸƻŔĬĲƖƚШċŰĬШĲŰĬШ
ƨƚĲƖƚШƣőċƣШƽċƚШƚĲĲŰШċƚШůŸƚƣШŔůƓŸƖƣċŰƣЮШEŰŊċŊĲůĲŰƣШƽŔƣőШ  Ñ§ШƽċƚШĦŸŰƚŔĬĲƖĲĬШŔůƓŸƖƣċŰƣШ
ċŰĬШċШ  Ñ§Ш ƨƣŸŰŸůǃШ9§EШƚƨŊŊĲƚƣĲĬЯШċũƣőŸƨŊőШŔƣШƽċƚШŰŸƣĲĬШƣőċƣШ~ċƖŔƣŔůĲШÖŰůċŰŰĲĬШ
ÉǃƚƣĲůƚШfŰŰŸƻċƣŔŸŰШċŰĬШ9ŸŸƖĬŔŰċƣŔŸŰШ9ĲũũШы~ÖÉf9ΞьШċũƖĲċĬǃШĲǂŔƚƣƚШ 

 

¶ ?ŔŊŔƣċũŔƚċƣŔŸŰШтШŰŸƣőĲƖШƣőĲůĲШƖċŔƚĲĬШċƚШċШƽŔĬĲƖШĬĲƓĲŰĬĲŰĦǃШĤƨƣШŰŸƣШċĬĬƖĲƚƚĲĬШŔŰШťĲǃШ9ŸEШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔƚШƣőĲШĬŔŊŔƣċũŔƚċƣŔŸŰШŸŉШŔŰĬŔƻŔĬƨċũШƓċƖƣŔĲƚШŔŰШƓŸƖƣƚШоШƚőŔƓǃċƖĬƚбШŔŰƣĲŊƖċƣĲĬШ
ƚǃƚƣĲůƚШŔŰШċШůċƖŔƣŔůĲШĦŸůůƨŰŔƣǃбШũŸŊŔƚƣŔĦШĦőċŔŰШŔŰƣĲŊƖċƣĲĬШƽŔƣőШƽŔĬĲƖШŰĲƣƽŸƖťƚбШĦŸŰŰĲĦƣĲĬШ
ƓŸƖƣƚШѼШƚőŔƓǃċƖĬƚШŔŰШŊũŸĤċũШũŸŊŔƚƣŔĦƚШĦőċŔŰƚбШƓŸƖƣƚШċŰĬШƣĲƖůŔŰċũƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬŔŊŔƣċũŔƚċƣŔŸŰШ
ѼШĲũĲĦƣƖŔǯĦċƣŔŸŰШůċŰċŊĲůĲŰƣЮ 

  



 

ΟΣ 

9c ÂÑEÅШΦаШ9§ 9xÖÉf§  
The report by the Centres of Excellence Task and Finish Group (CoE T&FG) has highlighted the 
important  role and potential that Centres of Excellence (CoEs) can play in advancing the UK's 
shipbuilding enterprise. Aligning with the National Shipbuilding Strategy Refresh, the 
recommendations aim to leverage CoEs to drive innovation, collaboration, and 
competitiveness, ultimately bolstering the UK's maritime resilience. 

The findings stress the need to establish a structured and coordinated approach to CoE 
management. The proposed development of a single body to connect and guide CoEs, 
alongside the development of a digital directory and playbook for best practices, is crucial for 
enhancing organisational efficiency and industry-wide collaboration.  

The establishment of a Net Zero Overarching Body for the Shipbuilding Enterprise is essential to 
coordinate national efforts to achieve net-zero GHG emissions. Recognising existing initiatives 
that are in place, it is proposed that discussions are initiated with the Clean Maritime Council 
about takings on this role to streamline and focus initiatives; this supervisory role should sit 
alongside a Green Technology Federation to align efforts across various CoE.  There are some 
gaps in the CoE landscape, dedicated CoEs for Shore Infrastructure Development and Platform 
Retrofit are needed. 

The formation of a Research & Innovation Institute for the Shipbuilding Enterprise is advocated 
to centralise research activities, align public funding with strategic needs, and foster stronger 
industry-academia collaboration. This institute  will ensure that innovation efforts are 
strategically focused and effectively communicated, thereby enhancing the productivity and 
competitiveness of the UK Shipbuilding sector. 

The industry feedback highlighted the need for a long-term strategic approach, clear 
signposting of CoE capabilities, and a robust framework for intellectual property protection and 
funding. Addressing these elements is critical to overcoming barriers and maximising the 
impact of CoEs. 

The recommendations outlined by the CoE T&FG provide a robust framework for harnessing the 
potential of CoEs. They are by no means exhaustive but provide a credible foundation to better 
organise and target two key missions. Making progress on these will provide a roadmap for 
further collaborative progress on other missions. 

By fostering innovation, collaboration, and strategic alignment with national goals, these 
recommendations have the potential to ĲŰőċŰĦĲШƣőĲШÖuќƚШƚőŔƓĤƨŔũĬŔŰŊШƚĲĦƣŸƖЯШĲŰƚƨƖŔŰŊШŔƣШ
remains competitive and resilient in an increasingly challenging global landscape. 

fŰШĦŸŰĦũƨƚŔŸŰЯШƣőĲШÑċƚťШƚĲƣШĤǃШƣőĲШÉE]ШŔƚШĦŸůƓũĲƣĲЯШċŰĬШƣőŔƚШŊƖŸƨƓШƚĲĲťƚШÉE]ШċƓƓƖŸƻċũШƣŸШ
ŔůƓũĲůĲŰƣШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШƚƣċŰĬШĬŸƽŰШƣőĲШĦƨƖƖĲŰƣШ9ŸEШÑѼ[]ЮШfŉШƣőĲШÉE]ШċŊƖĲĲƚШƽŔƣőШ
ƣőĲШ9ŸEШÅĲĦŸůůĲŰĬċƣŔŸŰƚЯШƣőĲШÉE]ШŰĲĲĬƚШƣŸШĬĲĦŔĬĲШŸŰШƣőĲШƓƖŔŸƖŔƣŔĲƚШċŰĬШĦŸŰƚƣƖƨĦƣШŔŰШƽőŔĦőШƣŸШ
ĬƖŔƻĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШ9ŸEШÑѼ[]ШƖĲĦŸůůĲŰĬċƣŔŸŰƚ. fƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣőċƣШƣőĲƚĲШƣŸƓŔĦƚШĤĲШ
ĬŔƚĦƨƚƚĲĬШŔŰШƖĲũĲƻċŰƣЯШŉƨƣƨƖĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШŔŰШőŸƽШƣőĲǃШĦŸƨũĬШĤĲШƣċťĲŰШŉŸƖƽċƖĬЮШÑŸШ
ŔŰŉŸƖůШ9ŸEШĬĲũŔƻĲƖǃШƓőċƚĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШĬŔƚĦƨƚƚŔŸŰƚШƽŔƣőŔŰШƣőĲШÑѼ[]ШőŔŊőũŔŊőƣĲĬШƣőĲШŰĲĲĬШŉŸƖШ
ċШƓőċƚĲĬШĬĲũŔƻĲƖǃШċƓƓƖŸċĦőШƽőŔĦőШƽŸƨũĬШċũũŸƽШċШƚĦċũĲĬШċŰĬШůċŰċŊĲċĤũĲШċĦƣŔŸŰШƓũċŰШƨƚŔŰŊШ
ƓċƣőǯŰĬĲƖШƓƖŸŢĲĦƣƚШċũŔŊŰĲĬШƣŸШƣőĲШΟΜрǃĲċƖШƚőŔƓĤƨŔũĬŔŰŊШƓƖŸŊƖċůůĲЮШ 

ÑőĲШŉĲĲĬĤċĦťШŉƖŸůШŔŰĬƨƚƣƖǃШƚőŸƨũĬШċũƚŸШĤĲШƨƚĲĬШċƚШŔŰĬƨƚƣƖǃШĲƻŔĬĲŰĦĲШƣŸШƚƨƓƓŸƖƣШŉƨƣƨƖĲШ
9ŸůƓƖĲőĲŰƚŔƻĲШÉƓĲŰĬŔŰŊШÅĲƻŔĲƽШĤŔĬƚЮШfŉШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШċĦĦĲƓƣĲĬЯШƣőĲШƚĦŸƓĲШŸŉШƣőĲШ
ƚƣƖċƣĲŊŔĦШĤƨƚŔŰĲƚƚШĦċƚĲШƚőŸƨũĬШĤĲШĬĲƻĲũŸƓĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШŔŰĬƨƚƣƖǃЯШċĦċĬĲůŔĦШċŰĬШ
ŊŸƻĲƖŰůĲŰƣШƚƣċťĲőŸũĬĲƖƚЮШ 
  



 

ΟΤ 

  EñШΝШрШ9ŸEШÑċƚťШѼШ[ŔŰŔƚőШ]ƖŸƨƓШ~ĲůĤĲƖƚ 
 ċůĲ EǂƓĲƖŔĲŰĦĲШƖĲũĲƻċŰƣШƣŸШƣőŔƚШÑѼ[] 

7ĲŰШ~ƨƖƖċǃ 9őċŔƖШŸŉШƣőĲШ ÉĤÉШ9ŸEШÑѼ[]ЯШĲƚƣċĤũŔƚőĲĬШ~ċƖŔƣŔůĲШÖuШċƚШŔƣƚШǯƖƚƣШ9őŔĲŉШ
EǂĲĦƨƣŔƻĲЯШũĲċĬŔŰŊШĦƖŸƚƚрƚĲĦƣŸƖШĦċůƓċŔŊŰƚШċŰĬШĦŸŸƖĬŔŰċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШ
ĦŸрĬĲƚŔŊŰŔŰŊШ~ċƖŔƣŔůĲШΞΜΡΜШċŰĬШĬĲũŔƻĲƖŔŰŊШŔŰĬƨƚƣƖǃШũĲĬШƓƖŸŊƖċůůĲƚШŸŰШ
ƚťŔũũƚШċŰĬШƖĲŊŔŸŰċũШĦũƨƚƣĲƖШĬĲƻĲũŸƓůĲŰƣЮШxċƣĲƖШƚĲƖƻĲĬШċƚШ9őŔĲŉШŸŉШÉƣċǭШѼШ
9ŸƖƓŸƖċƣĲШ ǭċŔƖƚШċƣШcċƖũċŰĬШѼШìŸũǭЮ 

ÅŔĦőċƖĬШÂŸƽĲũũ ΠΡШǃĲċƖƚќШĲǂƓĲƖŔĲŰĦĲШŔŰШƣőĲШůċƖŔƣŔůĲШƚĲĦƣŸƖЯШŔŰШĤŸƣőШŊŸƻĲƖŰůĲŰƣЯШŔŰĬƨƚƣƖǃШ
ċŰĬШƣƖċĬĲШċƚƚŸĦŔċƣŔŸŰƚЮШÉ~fШ9ŸƨŰĦŔũШ9őċŔƖƓĲƖƚŸŰШŉŸƖШ~ċƖŔƣŔůĲШ?ĲŉĲŰĦĲШѼШ
ÉĲĦƨƖŔƣǃШ]ƖŸƨƓШы~?É]ьШċŰĬШ7ŸċƖĬШůĲůĤĲƖЮ 

~ŸŰƣǃШxŸŰŊ ΟΤШǃĲċƖƚШŔŰШůċƖŔƣŔůĲЯШĤŸƣőШƨŰŔŉŸƖůĲĬШċŰĬШƚƨƓƓũǃШƚŔĬĲЮШШ ċƻċũШĦċƓċĤŔũŔƣǃШ
ƚƓŸŰƚŸƖШŉŸƖШŸƖŔŊŔŰċũШ ÉĤÉЮ 

ÅċĦőĲũШ9ŸŰŰŸƖ §ƻĲƖШΟΜШǃĲċƖƚќШĲǂƓĲƖŔĲŰĦĲШƽŸƖťŔŰŊШƽŔƣőШůċŢŸƖШ§E~ƚШŔŰШƚƣƖċƣĲŊǃШċŰĬШ
ĦŸůůĲƖĦŔċũШŉƨŰĦƣŔŸŰƚШċĦƖŸƚƚШƣőĲШĬĲŉĲŰĦĲЯШůċƖŔƣŔůĲШċŰĬШĲŰĲƖŊǃШƚĲĦƣŸƖƚЮШШ
É~fШĤŸċƖĬШůĲůĤĲƖШċŰĬШƻŔĦĲШĦőċŔƖƓĲƖƚŸŰЮ 

]ĲŸǭШÉĲċƖũĲ ΟΡШǃĲċƖƚќШĲǂƓĲƖŔĲŰĦĲШŔŰШƣőĲШŰċƻċũШƚőŔƓĤƨŔũĬŔŰŊШŔŰĬƨƚƣƖǃЯШŔŰШĲŰŊŔŰĲĲƖŔŰŊЯШ
ŸƓĲƖċƣŔŸŰƚШůċŰċŊĲůĲŰƣШċŰĬШƓƖŸŊƖċůůĲШũĲċĬĲƖƚőŔƓШƖŸũĲƚЮ 

ÂċƣƖŔĦťШ9ċƖŰŔĲ §ƻĲƖШΟΡШǃĲċƖƚШŔŰШƣőĲШŰċƻċũШƚĲĦƣŸƖШыĤŸƣőШĦƨƚƣŸůĲƖШѼШƚƨƓƓũǃШƚŔĬĲƚьШċŰĬШ
ƽŸƖťĤŸċƣоũĲŔƚƨƖĲШƚĲĦƣŸƖƚЮШfŰŔƣŔċũШƖĲƓŸƖƣШċƨƣőŸƖШŸŰШћ9ŸũũċĤŸƖċƣŔƻĲШƽŸƖťŔŰŊШ
ĤĲőċƻŔŸƨƖƚШŔŰШċШĦŸůƓĲƣŔƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣќШċŰĬШŸŰШƚőŔƓĤƨŔũĬŔŰŊШ9ŸEƚШŉŸƖШ
~Eì]ЮШ9ŸŰƣƖŔĤƨƣŔŸŰШƣŸШΞΜΞΞШ ÉĤÉШÅĲŉƖĲƚőЮШШ9ŸрċƨƣőŸƖШ]ũŸĤċũШ~ċƖŔŰĲШ
ÑƖĲŰĬƚШΞΜΟΜЮШШ?ƖŸƻĲШŉŸƨŰĬċƣŔŸŰШŸŉШ~ċƖÅfрÖuШѼШÉĦŸƣƣŔƚőШ~ċƖŔƣŔůĲШ9ũƨƚƣĲƖЮ 

~ŔĦőċĲũШìċƖĬ ΟΜҼШǃĲċƖƚќШĲǂƓĲƖŔĲŰĦĲШŔŰШƣőĲШĬĲƓũŸǃůĲŰƣШŸŉШŔŰŰŸƻċƣŔŸŰЯШƚƓċŰŰŔŰŊШŔŰĬƨƚƣƖǃШ
ƚĲĦƣŸƖƚШыċĲƖŸƚƓċĦĲЯШŰƨĦũĲċƖЯШĲŰĲƖŊǃЯШƖċŔũЯШĤƨŔũĬŔŰŊШƓƖŸĬƨĦƣƚЯШƓŸũǃůĲƖШ
ƓƖŸĦĲƚƚŔŰŊьШċŰĬШƣőƖŸƨŊőШƖŸũĲƚШŔŰШŔŰĬƨƚƣƖǃЯШÅÑ§ШоШ9ċƣċƓƨũƣШĲŰƣŔƣŔĲƚЯШċŰĬШƣőĲШ
ċĦċĬĲůŔĦШƚĲĦƣŸƖЮШШШ 

~ċƖťШìƖċǃ §ƻĲƖШΟΜШǃĲċƖƚќШĲǂƓĲƖŔĲŰĦĲШƽŸƖťŔŰŊШċĦƖŸƚƚШůċŢŸƖШŔŰĬƨƚƣƖŔĲƚШŉŸĦƨƚĲĬШŸŰШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШŔŰŰŸƻċƣŔŸŰЮШ ШĦŸůůĲƖĦŔċũШĬŔƻĲƖШĤǃШƣƖċŔŰŔŰŊбШƚƓĲŰƣШƣőĲШ
ũċƚƣШΡШǃĲċƖƚШƽŸƖťŔŰŊШŸŰШĬĲũŔƻĲƖŔŰŊШŔŰŰŸƻċƣŔŸŰШũĲĬШĲĦŸŰŸůŔĦШŊƖŸƽƣőШŔŰШƣőĲШ
ůċƖŔƣŔůĲШƚĲĦƣŸƖЮШШ9ƨƖƖĲŰƣũǃШƽŸƖťŔŰŊШŸŰШċШőŸƚƣШŸŉШŊŸƻĲƖŰůĲŰƣШŉƨŰĬĲĬШ
ůċƖŔƣŔůĲШƓƖŸŊƖċůůĲƚЯШŔŰĦũƨĬŔŰŊШ~ċƖŔƣŔůĲШ~ŔũĲƚƣŸŰĲЯШ~ċƖŔƣŔůĲШÂƨũƚĲЯШ
[ƖĲŔŊőƣШfŰŰŸƻċƣŔŸŰШ[ƨŰĬЯШ?ŸůĲƚƣŔĦШ]ƖĲĲŰШÉőŔƓƓŔŰŊШ?ĲǯŰŔƣŔŸŰШÑѼ[Ш]ƖŸƨƓЮ 

9ŸũĲƣƣĲШ~ƨŰƖŸĲ ΞΤШǃĲċƖƚШŔŰШĬĲŉĲŰĦĲШƚĲĦƣŸƖЯШƓƖĲĬŸůŔŰċŰƣũǃШŔŰШÉƨƓƓũǃШ9őċŔŰЮШ9ƨƖƖĲŰƣũǃШ
ƚĲĦŸŰĬĲĬШŔŰƣŸШƣőĲШ ċƣŔŸŰċũШÉőŔƓĤƨŔũĬŔŰŊШ§ǭŔĦĲШŉƖŸůШŔŰĬƨƚƣƖǃЮШ]ŔƻŔŰŊШ
ĬƖŔƻĲЯШĬŔƖĲĦƣŔŸŰШѼШƚƨƓƓŸƖƣШƣŸШ9ŸEШÑѼ[] 

 

§ƖŔŊŔŰċũШůĲůĤĲƖƚШċũƚŸШŔŰĦũƨĬĲĬШ ŰĬǃШ~ŔƣĦőĲũũШыÅŸǃċũШ ċƻǃьЯШ ĬƖŔċŰШ7ƖċƣƣШыÂƖŔŰĦĲƚƚШòċĦőƣƚьЯШuĲŰШ
cŸũĤĲƖŊШы§ĦĲċШÖuьЯШfċŔŰШÂĲƖĦǃШы ƖƣĲůŔƚШÑĲĦőŰŸũŸŊŔĲƚЯШċŰĬШEċůŸŰŰШ7ĲŔƖŰĲШы?ĲƓċƖƣůĲŰƣШŉŸƖШ
ÑƖċŰƚƓŸƖƣьЮ



 

ΟΥ 

  EñШΞШрШ9ŸEШ]ċƓШ ŰċũǃƚŔƚШÅŸƨŰĬШÑċĤũĲШÉƣċťĲőŸũĬĲƖШ9ŸŰƣƖŔĤƨƣŸƖƚ 
ÉŔŰĦĲƖĲШƣőċŰťƚШƣŸШƣőĲШĦŸŰƣƖŔĤƨƣŸƖƚШċĦƖŸƚƚШċШŰƨůĤĲƖШŸŉШċƚƚŸĦŔċƣŔŸŰƚШƽőŔĦőШƚƨƓƓŸƖƣĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШ]ċƓШ
ÅĲĦŸůůĲŰĬċƣŔŸŰƚЮ 

 



 

ΟΦ 

 

  EñШΟШтШEǂŔƚƣŔŰŊШxŔƚƣŔŰŊШрШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲоEǂƓĲƖƣŔƚĲ 
ÑőĲШŉŸũũŸƽŔŰŊШƓƖŸƻŔĬĲƚШċШƚƨůůċƖǃШŸŉШƣőĲШĲǂŔƚƣŔŰŊШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲШы9ŸEьШċŰĬШ9ĲŰƣƖĲƚШŸŉШEǂƓĲƖƣŔƚĲШы9ŸEǂƓьШċĦƖŸƚƚШƣőĲШÖuЮШfƣШƚőŸƨũĬШĤĲШŰŸƣĲĬШƣőŔƚШ
ũŔƚƣŔŰŊШŔƚШŰŸƣШĲǂőċƨƚƣŔƻĲЮШÑőĲШŸƖĬĲƖШŔƚШƚŸƖƣĲĬШĤǃШћ ċůĲќШŸŉШŸƖŊċŰŔƚċƣŔŸŰЮ 

 Ю7ЮШ ШƚĲƓċƖċƣĲШĲǂĦĲũШǯũĲШŰċůĲĬШћ~ċƖŔƣŔůĲШ9ĲŰƣƖĲƚШŸŉШEǂĦĲũũĲŰĦĲхEǂŔƚƣŔŰŊШ9§EШxŔƚƣŔŰŊШEǂƣƖċĦƣхΟΜsƨũΞΜΞΠќШŔƚШċƻċŔũċĤũĲЮ 



 

ΠΜ 

 

  



 

ΠΝ 

 

  



 

ΠΞ 

 

  



 

ΠΟ 

 

  



 

ΠΠ 

 

  



 

ΠΡ 

 

  



 

ΠΣ 

 

  



 

ΠΤ 

 

  



 

ΠΥ 

 

  



 

ΠΦ 

 

  






































