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7ƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

ΟΜӖ 
ůŔŰĬĲƖШĤƖŸĲŔťċƚŊċƚĲůŔƚƚŔĲШыƚĦŸƓĲШΝШѼШΞьШƻċŰШĬĲШŊĲůĲƣĲŰШƓŸƖƣĲŉĲƨŔũũĲШ
ƣĲŰШŸƓǍŔĦőƣĲШƻċŰШĬĲШĤĲŰĦőůċƖťЮШ 

 

]ƖŸĲŰĲШѼШĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚ 

қШΠΦΠШůŔũŢŸĲŰ 
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ĬƨƨƖǍċċůőĲŔĬƚŸĤũŔŊċƣŔĲƚШƻŔċШĬĲШx?fр
ƓŸƖƣĲŉĲƨŔũũĲЮ 

 

 

 

?ƨƨƖǍċůĲШĲŰĲƖŊŔĲШ 

қШΠΡЯΟШůŔũŢŸĲŰ 
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9ŸŰƣƖŸƻĲƖƚŔļũĲШƽċƓĲŰƚ ÑċĤċť 

  
Ö Ш]ũŸĤċũШĦŸůƓċĦƣШ
ƚĦőĲŰĬĲƖƚ uŸũĲŰ 

  
9ŸŰƣƖŸƻĲƖƚŔļũĲШũċŰĬĲŰ §ũŔĲШƨŔƣШƣĲĲƖǍċŰĬĲŰ 
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ŸƓŊĲŰŸůĲŰЮ 

қШΥΜΞШůŔũŢŸĲŰШŰĲƣƣŸШĤŔŢĬƖċŊĲ 
қШΝЯΠΣШůŔũŢċƖĬШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШрШШқШΣΡΠШŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲ 

ƖĬШŰĲƣƣŸШĤŔŢĬƖċŊĲ 
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éŸŸƖШƨШũŔŊƣШőĲƣШŢċċƖƻĲƖƚũċŊШƻċŰШ7Â[ШÉĦőŔũĬĲƖƚШŸƻĲƖШůċċƣƚĦőċƓƓĲũŔŢťШ
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ĤƨŔƣĲŰШĤĲƖĲŔťШƣĲШƖċťĲŰЮШ 

ÑĲŊĲŰШĬĲǍĲШċĦőƣĲƖŊƖŸŰĬШőŸƨĬƣШőĲƣШ[ŸŰĬƚШǍŔŢŰШőŸŸŉĬШťŸĲũШĬŸŸƖШƻċƚƣШ
ƣĲШőŸƨĬĲŰШċċŰШƽċċƖШőĲƣШŔŰШŊĲũŸŸŉƣаШĬċƣШĲĲŰШĬƨƨƖǍċċůШ
ĤĲũĲŊŊŔŰŊƚĤĲũĲŔĬШĲĲŰШĤĲũċŰŊƖŔŢťĲШĤŔŢĬƖċŊĲШťċŰШũĲƻĲƖĲŰШċċŰШőĲƣШ
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ŔŰǍĲƣƣĲŰШŸůШĬĲШŸƓƽċƖůŔŰŊШƻċŰШĬĲШċċƖĬĲШƣĲШĤĲƓĲƖťĲŰШƣŸƣШҼΝЯΡ҄9ШƣĲŰШ
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ƽĲƣŊĲƻŔŰŊШĬŔĲШŔŰШΞΜΞΞШƽĲƖĬШŊĲřŰƣƖŸĬƨĦĲĲƖĬЮШ ũƚШċċŰƻƨũũŔŰŊШŸƓШőĲƣШ
ƖĲŊƨũŔĲƖĲШŢċċƖƻĲƖƚũċŊШőĲĲŉƣШőĲƣШ[ŸŰĬƚШŊĲĬĲƣċŔũũĲĲƖĬĲШŔŰŉŸƖůċƣŔĲШ
ƻĲƖƚƣƖĲťƣШŸƻĲƖШĬĲШĬƨƨƖǍċċůőĲŔĬƚťĲŰůĲƖťĲŰШƻċŰШĬĲШ
ĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮШ?ĲǍĲШĬŸĦƨůĲŰƣċƣŔĲШŸůƻċƣШőŸĲШ
ĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸѣƚШƽŸƖĬĲŰШŊĲřŰƣĲŊƖĲĲƖĬШŔŰШőĲƣШ
ĤĲũĲŊŊŔŰŊƚƓƖŸĦĲƚЯШĬĲШĬƨƨƖǍċċůőĲŔĬШƻċŰШőĲƣШǯŰċŰĦŔļũĲШƓƖŸĬƨĦƣЯШĲŰШ
ĬĲШĤĲũċŰŊƖŔŢťƚƣĲШŰċĬĲũŔŊĲШĲǭĲĦƣĲŰШыÂ fьШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚŉċĦƣŸƖĲŰЮШ?ŔƣШǍċũШőĲƣШ[ŸŰĬƚШĬĲШťŸůĲŰĬĲШŢċƖĲŰШŸŸťШ
ĤũŔŢƻĲŰШĬŸĲŰЮШ 
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Á 7Â[ШÉĦőŔũĬĲƖƚШƚƓƖĲĲťƣШĬĲШĤĲĬƖŔŢƻĲŰШƽċċƖŔŰШőĲƣШ[ŸŰĬƚШĤĲũĲŊƣШ
ċĦƣŔĲŉШċċŰШŸƓШőƨŰШůċċƣƚĦőċƓƓĲũŔŢťШŊĲĬƖċŊШƻŔċШĲĲŰШĲŰŊċŊĲůĲŰƣШ
ыŸŉƽĲũШĬŔċũŸŸŊьШƓƖŸŊƖċůůċЮШ 

Á 7ĲĬƖŔŢƻĲŰЯШŸƖŊċŰŔƚċƣŔĲƚШĲŰШũċŰĬĲŰШĬŔĲШŰŔĲƣШƻŸũĬŸĲŰШċċŰШĬĲШ
ůŔŰŔůċũĲШĬƨƨƖǍċċůőĲŔĬƚĲŔƚĲŰШĬŔĲШ7Â[ШÉĦőŔũĬĲƖƚШƚƣĲũƣЯШĲŰШ
ŸŰŊĲƻŸĲũŔŊШĤũŔŢťĲŰШƻŸŸƖШĬŔċũŸŸŊЯШǍƨũũĲŰШƻċŰШĤĲũĲŊŊŔŰŊШƽŸƖĬĲŰШ
ƨŔƣŊĲƚũŸƣĲŰЮШ 

Á 7ĲũĲŊŊŔŰŊĲŰШĬŔĲШĲĲŰШĬƨƨƖǍċůĲШƚċůĲŰũĲƻŔŰŊШĤĲƻŸƖĬĲƖĲŰШ
őĲĤĤĲŰШĬĲШƻŸŸƖťĲƨƖШĤŸƻĲŰШƻĲƖŊĲũŔŢťĤċƖĲШċŰĬĲƖĲШĤĲũĲŊŊŔŰŊĲŰЮШ 

Á 7Â[ШÉĦőŔũĬĲƖƚШƚĲũĲĦƣĲĲƖƣШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĬŔĲШ
ŸŰĬĲƖƣĲťĲŰċċƖШǍŔŢŰШƻċŰШĬĲШÖ ШÂƖŔŰĦŔƓũĲƚШŸŉШÅĲƚƓŸŰƚŔĤũĲШ
fŰƻĲƚƣůĲŰƣЮШ 

Á EĲŰШĬĲĲũШƻċŰШőĲƣШƻĲƖůŸŊĲŰШƻċŰШ7Â[ШÉĦőŔũĬĲƖƚШƽŸƖĬƣШĤĲũĲŊĬШŔŰШ
 ĲĬĲƖũċŰĬШĲŰШĬƖċċŊƣШĬċċƖůĲĲШĤŔŢШċċŰШĲĲŰШƚŸĦŔċũĲШĤĲőŸĲŉƣĲЯШ
ƽċƣШƚċůĲŰŊċċƣШůĲƣШĲĲŰШǯŰċŰĦŔĲĲũШƖĲŰĬĲůĲŰƣЮШcĲƣШĤĲƣƖĲŉƣШőŔĲƖШ
 ĲĬĲƖũċŰĬƚĲШőǃƓŸƣőĲťĲŰШĲŰШ ĲĬĲƖũċŰĬƚĲШőƨƨƖƽŸŰŔŰŊĲŰЮШ 

Á 7Â[ШÉĦőŔũĬĲƖƚШŔƚШƣƖċŰƚƓċƖċŰƣШŸƻĲƖШĬĲШťĲƨǍĲƚШĬŔĲШőĲƣШŉŸŰĬƚШ
ůċċťƣШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШ
ĤĲũĲŊŊĲŰШĲŰШũĲŊƣШĬċċƖŸƻĲƖШƻĲƖċŰƣƽŸŸƖĬŔŰŊШċŉЮ 

~é7ШĬŸĲũƚƣĲũũŔŰŊĲŰ 
cĲƣШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċШuũŔůċċƣШťŸƓƓĲũƣШőĲƣШ[ŸŰĬƚШċċŰШĬĲШ
ƻŸũŊĲŰĬĲШĬƨƨƖǍċůĲШŸŰƣƽŔťťĲũŔŰŊƚĬŸĲũĲŰШƻċŰШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШ
ыÉ?]ќƚьа 

Á É?]ШΤаШ7ĲƣċċũĤċƖĲШĲŰШĬƨƨƖǍċůĲШĲŰĲƖŊŔĲ 
Á É?]ШΝΟаШuũŔůċċƣċĦƣŔĲ 

EĲŰШƨŔƣŊĲĤƖĲŔĬĲШƣŸĲũŔĦőƣŔŰŊШƽċċƖŸůШőĲƣШ[ŸŰĬƚШĬĲǍĲШƚƣċŰĬƓƨŰƣĲŰШ
ĤĲũċŰŊƖŔŢťШƻŔŰĬƣШĲŰШőŸĲШĬĲШŔŰƣĲƖŰĲШŸƖŊċŰŔƚċƣŔĲШƖŸŰĬŸůШ~é7ШŔƚШ
ŊĲŸƖŊċŰŔƚĲĲƖĬШŔƚШƣĲШƻŔŰĬĲŰШŔŰШőĲƣШ~é7рĤĲũĲŔĬШƻċŰШőĲƣШ[ŸŰĬƚЮШ 

§ƓШĤċƚŔƚШƻċŰШĬĲШĲĲƖĬĲƖŊĲŰŸĲůĬĲШƚƣċŰĬƓƨŰƣĲŰШŔƚШĲƖШĲĲŰШƣŔĲŰƣċũШ
ĬŸĲũƚƣĲũũŔŰŊĲŰШƻċƚƣŊĲũĲŊĬЯШŸŸťШƽĲũШ~é7ШuĲǃШÂĲƖŉŸƖůċŰĦĲШ
fŰĬŔĦċƣŸƖƚШы~é7ШuÂfќƚьШŊĲŰŸĲůĬЮШ?ĲǍĲШ~é7ШuÂfќƚШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШ
ŸůШƻŸŸƖƣŊċŰŊШƣĲШůĲƣĲŰШĲŰШĲƻĲŰƣƨĲĲũШĤŔŢШƣĲШƚƣƨƖĲŰШŔŰĬŔĲŰШĤũŔŢťƣШĬċƣШ
ĬŔƣШŰŸĬŔŊШŔƚШŸůШĬĲШĬŸĲũĲŰШĤŔŰŰĲŰШĬĲШċċŰŊĲŊĲƻĲŰШƣŔŢĬƚƓĲƖŔŸĬĲШƣĲШ
ƖĲċũŔƚĲƖĲŰЮШ?ĲШuÂfќƚШǍŔŢŰШċũƚШƻŸũŊƣа 

ΝЮ ?ĲШ9§ΞрĲůŔƚƚŔĲШƻċŰШĬĲШċċŰĬĲũĲŰƓŸƖƣĲŉĲƨŔũũĲШĬŔĲŰƣШũċŊĲƖШƣĲШǍŔŢŰШ
ĬċŰШĬŔĲШƻċŰШĬĲШћ9ũŔůċƣĲШÑƖċŰƚŔƣŔŸŰШĤĲŰĦőůċƖťќШб 

ΞЮ ?ĲШ9§ΞрĲůŔƚƚŔĲШƻċŰШĬĲШũŔƕƨŔĬĲШĤĲũĲŊŊŔŰŊĲŰШыċċŰĬĲũĲŰЯШ
ĤĲĬƖŔŢŉƚŸĤũŔŊċƣŔĲƚШĲŰШőŸŸŊƖĲŰƣĲŰĬĲШƽċċƖĬĲŰьШĬŔĲŰƣШũċŊĲƖШƣĲШǍŔŢŰШ
ĬċŰШĬŔĲШƻċŰШĬĲШћ9ũŔůċƣĲШÑƖċŰƚŔƣŔŸŰШĤĲŰĦőůċƖťќШб 

ΟЮ cĲƣШŉŸŰĬƚШőĲĲŉƣШΞΡӖШƻċŰШĬĲШŔŰŉƖċƚƣƖƨĦƣƨƨƖрĤĲũĲŊŊŔŰŊĲŰШŔŰШ
ťũŔůċċƣƓŸƚŔƣŔĲƻĲШŔŰƻĲƚƣĲƖŔŰŊĲŰШыŊĲťŸƓƓĲũĬШċċŰШÉ?]ШΤШŸŉШΝΟьбШ
ĲŰ 

ΠЮ ÖŔƣƚũƨŔƣĲŰШƻċŰШĤĲũĲŊŊŔŰŊĲŰШŔŰШũċŰĬĲŰШĬŔĲШƣŸƣШĬĲШƚũĲĦőƣШƚĦŸƖĲŰĬĲШ
ũċŰĬĲŰШыӃΞΜьШĤĲőŸƖĲŰШŔŰШĬĲШ[ƖĲĲĬŸůШcŸƨƚĲШfŰĬĲǂЮШ?ĲШ[ƖĲĲĬŸůШ
cŸƨƚĲШfŰĬĲǂШĤĲŸŸƖĬĲĲũƣШũċŰĬĲŰШŢċċƖũŔŢťƚШŸƓШĤċƚŔƚШƻċŰШƓŸũŔƣŔĲťĲШ

ĲŰШĤƨƖŊĲƖũŔŢťĲШƖĲĦőƣĲŰЮШxċŰĬĲŰШůĲƣШĲĲŰШƚĦŸƖĲШũċŊĲƖШĬċŰШΞΜШ
ƽŸƖĬĲŰШċũƚШћ ŸƣШ[ƖĲĲќШĤĲƚĦőŸƨƽĬШĲŰШƨŔƣŊĲƚũŸƣĲŰШƻċŰШĬĲШ
ĤĲũĲŊŊŔŰŊĲŰЮШ 

§ƓШĬŔƣШůŸůĲŰƣШыƓĲƖШĲŔŰĬШΞΜΞΠьШƽŸƖĬĲŰШuÂfШΝЯШΞЯШĲŰШΠШĤĲőċċũĬЮШ
?ŸĲũƚƣĲũũŔŰŊШΟШƣĲŰШċċŰǍŔĲŰШƻċŰШĬƨƨƖǍċůĲШĲŰĲƖŊŔĲШŔƚШĤĲƽƨƚƣШǍĲĲƖШ
ċůĤŔƣŔĲƨƚШŰĲĲƖŊĲǍĲƣШĲŰШƽŸƖĬƣШŰŸŊШŰŔĲƣШĤĲőċċũĬЯШĬĲШƽĲƖťĲũŔŢťĲШ
ĤĲũĲŊŊŔŰŊĲŰШĬƖċŊĲŰШƻŸŸƖШΦЯΣӖШĤŔŢШċċŰШťũŔůċċƣƓŸƚŔƣŔĲƻĲШ
ŔŰƻĲƚƣĲƖŔŰŊĲŰШƻĲƖƚƨƚШĬĲШĬŸĲũƚƣĲũũŔŰŊШƻċŰШΞΡӖЮШcĲƣШ[ŸŰĬƚШƻĲƖƽċĦőƣШ
ƻċŰШĬĲШĤĲőĲĲƖĬĲƖШƻċŰШĬĲШŔŰŉƖċƚƣƖƨĦƣƨƨƖƓŸƖƣĲŉĲƨŔũũĲШĲĲŰШƻĲƖĬĲƖĲШ
ƻĲƖĬƨƨƖǍċůŔŰŊШĲŰШǍƨũũĲŰШŸƓШƣĲƖůŔŢŰШĤŔŢƚƣƨƖĲŰШċũƚШĬĲǍĲШċĦőƣĲƖĤũŔŢŉƣЮШ
]ĲǍŔĲŰШĬĲШŔũũŔƕƨŔĬĲШċċƖĬШƻċŰШĬĲǍĲШĤĲũĲŊŊŔŰŊШŔƚШĲĲŰШƓĲƖŔŸĬĲШƻċŰШΟШƣŸƣШ
ΡШŢċċƖШƻĲƖƽċĦőƣŔŰŊШƻŸŸƖШŰŸĬŔŊЮШ 

~é7ШƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚ 
?ƨƨƖǍċċůőĲŔĬШŔƚШĲĲŰШŔŰƣĲŊƖċċũШŸŰĬĲƖĬĲĲũШƻċŰШĬĲШ
ĤĲũĲŊŊŔŰŊƚĦǃĦũƨƚЮШcĲƣШ[ŸŰĬƚШőŸƨĬƣШőŔĲƖĤŔŢШƖĲťĲŰŔŰŊШůĲƣШ
ĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸѣƚЯШƽċċƖŸŰĬĲƖШǯŰċŰĦŔļũĲЯШƖĲƓƨƣċƣŔŸŰĲũĲШĲŰШ
ŸƓĲƖċƣŔŸŰĲũĲШƖŔƚŔĦŸѣƚЮШ?ĲǍĲШƖŔƚŔĦŸѣƚШƽŸƖĬĲŰШŰċƨƽťĲƨƖŔŊШ
ŊĲļƻċũƨĲĲƖĬШĲŰШĤĲőĲĲƖĬШƣŔŢĬĲŰƚШĲũťĲШŉċƚĲШƻċŰШĬĲШ
ƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚЮ 

§ƓШĤċƚŔƚШƻċŰШĬĲШŊĲřĬĲŰƣŔǯĦĲĲƖĬĲШƖŔƚŔĦŸѣƚЯШůċċťƣШ7Â[ШÉĦőŔũĬĲƖƚШ
ŊĲƖŔĦőƣĲШĤĲũĲŊŊŔŰŊƚťĲƨǍĲƚЮШcĲƣШƚƣƖĲƻĲŰШŔƚШŸůШƣĲШŔŰƻĲƚƣĲƖĲŰШŔŰШũŔŢŰШ
ůĲƣШĬĲШ~é7рĬŸĲũƚƣĲũũŔŰŊĲŰШĲŰШĬĲШƖŔƚŔĦŸƣŸũĲƖċŰƣŔĲШƻċŰШőĲƣШ[ŸŰĬƚЯШ
ůĲƣШǍŸШƽĲŔŰŔŊШůŸŊĲũŔŢťШĦŸŰĦĲƚƚŔĲƚШŸƓШĤĲũċŰŊƖŔŢťĲШ
ĤĲũĲŊŊŔŰŊƚċƚƓĲĦƣĲŰШǍŸċũƚШƖĲŰĬĲůĲŰƣШĲŰШĬŔƻĲƖƚŔǯĦċƣŔĲЮШEĲŰШƻĲƖĬĲƖĲШ
ƣŸĲũŔĦőƣŔŰŊШŸƓШĬĲШƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚШĲŰШĬĲШƖŔƚŔĦŸőŸƨĬŔŰŊШƻċŰШ7Â[Ш
ÉĦőŔũĬĲƖƚШƚƣċċƣШĤĲƚĦőƖĲƻĲŰШŔŰШőĲƣШ~é7рĤĲũĲŔĬШƻċŰШőĲƣШ[ŸŰĬƚЮ 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Υ 

~é7рŔŰƚƣƖƨůĲŰƣĲŰШŸůШĬĲШШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШĤĲőċũĲŰ 
§ůШ~é7рĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШĤĲőċũĲŰШůċċťƣШőĲƣШ[ŸŰĬƚШŊĲĤƖƨŔťШƻċŰШĬĲШ
ƻŸũŊĲŰĬĲШŔŰƚƣƖƨůĲŰƣĲŰЮ 

ÉƣƨƖĲŰШŸƓШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

7Â[ШÉĦőŔũĬĲƖƚШƽŔũШĤĲũĲŊŊĲŰШŔŰШŸƓũŸƚƚŔŰŊĲŰШĬŔĲШƓŸƚŔƣŔĲŉШĤŔŢĬƖċŊĲŰШ
ċċŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШĬŔĲШőĲƣШőĲĲŉƣШŊĲťŸǍĲŰЮШ?ŔƣШĬŸĲƣШőĲƣШ
ĬŸŸƖШǍŔĦőШƣĲШƖŔĦőƣĲŰШŸƓШĤĲũĲŊŊŔŰŊĲŰШĬŔĲШĤŔŢĬƖċŊĲŰШċċŰШĬĲШĬŸŸƖШőĲƣШ
[ŸŰĬƚШŊĲťŸǍĲŰШÉ?]ќƚШĲŰШŸƓШĤĲũĲŊŊŔŰŊĲŰШĬŔĲШĲĲŰШƓŸƚŔƣŔĲƻĲШŔůƓċĦƣШ
ƖĲċũŔƚĲƖĲŰШŸƓШőĲƣШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċШuũŔůċċƣЮШ7ŔŢШőĲƣШƚĲũĲĦƣĲƖĲŰШ
ƻċŰШĬĲǍĲШĤĲũĲŊŊŔŰŊĲŰШťŔŢťƣШőĲƣШ[ŸŰĬƚШŰċċƖШĬĲШƻŸũŊĲŰĬĲШĦƖŔƣĲƖŔċаШ 

и ?ĲШ9§ΞрĲůŔƚƚŔĲШƽŸƖĬƣШŊĲůĲƣĲŰШĲŰШŊĲƖċƓƓŸƖƣĲĲƖĬбШ 
и ?ĲШ9§ΞрĲůŔƚƚŔĲШƻċŰШĬĲШĤĲũĲŊŊŔŰŊШĬŔĲŰƣШŔŰШũŔŢŰШƣĲШǍŔŢŰШůĲƣШĬĲШ
ћ9ũŔůċƣĲШÑƖċŰƚŔƣŔŸŰШ7ĲŰĦőůċƖťќб 

и ?ĲШĤĲũĲŊŊŔŰŊШĤĲƻċƣШŊĲĲŰШƨŔƣŊĲƚũŸƣĲŰШĤĲũĲŊŊŔŰŊĲŰШǍŸċũƚШ
ťŸũĲŰůŔŢŰĲŰбШĲŰ 

и ?ĲШĤĲũĲŊŊŔŰŊШƻĲƖƚĦőċŉƣШťċƓŔƣċċũШċċŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĲŰоŸŉШ
ƓƖŸŢĲĦƣĲŰШĬŔĲШŔŰШƚƣċċƣШǍŔŢŰШŸůШĲǭŔĦŔļŰƣĲƖШůĲƣШŊƖŸŰĬƚƣŸǭĲŰШ
ŸůШƣĲШŊċċŰЯШĲĲŰШƣƖċŰƚŔƣŔĲШŰċċƖШĬƨƨƖǍċůĲШĲŰĲƖŊŔĲШ
ƖĲċũŔƚĲƖĲŰШŸŉШŰŔĲƨƽĲШƓƖŸĬƨĦƣĲŰШĲŰШĬŔĲŰƚƣĲŰШťƨŰŰĲŰШ
ĤŔĲĬĲŰЮ 

?ċċƖŰċċƚƣШƽŔũШőĲƣШ[ŸŰĬƚШƻŸŸƖťŸůĲŰШĬċƣШĬĲШĤĲũĲŊŊŔŰŊĲŰШŰĲŊċƣŔĲƻĲШ
ŔůƓċĦƣШőĲĤĤĲŰШŸƓШƻĲƖƚĦőŔũũĲŰĬĲШĬƨƨƖǍċůĲШŸŰĬĲƖƽĲƖƓĲŰЮШcĲƣШ
[ŸŰĬƚШőŸƨĬƣШĬċċƖШƖĲťĲŰŔŰŊШůĲĲШŔŰШĬĲШƚĲũĲĦƣŔĲШƻċŰШĤĲũĲŊŊŔŰŊĲŰШĲŰШ
ůŸŰŔƣŸƖĲŰШĬŔƣШƖĲŊĲũůċƣŔŊЮ 

~é7рŔŰƣĲŊƖċƣŔĲ 

7ŔŢШőĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШĲǂƣĲƖŰĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĲŰШ
ĤĲũĲŊŊŔŰŊƚŔŰƚƣĲũũŔŰŊĲŰШőŸƨĬƣШőĲƣШ[ŸŰĬƚШƖĲťĲŰŔŰŊШůĲƣШőŸĲШǍŔŢШ
ĬƨƨƖǍċċůőĲŔĬШŔŰШőƨŰШĤĲũĲŊŊŔŰŊƚƓƖŸĦĲƚШŔŰƣĲŊƖĲƖĲŰЮШcĲƣШŔƚШ

ĤĲũċŰŊƖŔŢťШĬċƣШĬƨƨƖǍċċůőĲŔĬШĲĲŰШŊĲřŰƣĲŊƖĲĲƖĬШŸŰĬĲƖĬĲĲũШŔƚШƻċŰШĬĲШ
ċċŰƓċťШƻċŰШĬĲǍĲШƓċƖƣŔŢĲŰЮШ?ċċƖĤŔŢШƽŸƖĬƣШĤŔŢƻŸŸƖĤĲĲũĬШŊĲťĲťĲŰШŸŉШĬĲШ
ůċŰĬċƣĲŰШĲĲŰШÉ[?ÅрĦũċƚƚŔǯĦċƣŔĲШƻċŰШůŔŰŔůċċũШΥШőĲĤĤĲŰЯШ
ŊĲĤƖƨŔťůċťĲŰШƻċŰШĬƨƨƖǍċůĲШĤĲŰĦőůċƖťƚШĲŰоŸŉШĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚŉŸĦƨƚƣőĲůċѣƚШƻŸũĬŸĲŰĬĲШċċŰĬċĦőƣШťƖŔŢŊĲŰЮ 

ĦƣŔĲŉШċċŰĬĲĲũőŸƨĬĲƖƚĦőċƓ 

?ŔċũŸŸŊЮcĲƣШ[ŸŰĬƚШƻŸĲƖƣШĬĲШĬŔċũŸŸŊШůĲƣШĤĲĬƖŔŢƻĲŰШĲŰШĲǂƣĲƖŰĲШ
ůċŰċŊĲƖƚШŸůШĬĲШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШŸŰĬĲƖШĬĲШċċŰĬċĦőƣШƣĲШ
ĤƖĲŰŊĲŰШĲŰШĬĲШċũŊĲůĲŰĲШƚƣċŰĬċċƖĬĲŰШĤŔŰŰĲŰШĲĲŰШĤĲĬƖŔŢŉƚƣċťШŸŉШ
ťĲƣĲŰШƣĲШƻĲƖĤĲƣĲƖĲŰЮШéŸŸƖШƚŸůůŔŊĲШĬŔċũŸŊĲŰШƽĲƖťƣШőĲƣШ[ŸŰĬƚШ
ƚċůĲŰШůĲƣШċŰĬĲƖĲШƓċƖƣŔŢĲŰШыĤŔŢƻŸŸƖĤĲĲũĬШÂũċƣŉŸƖůШxŔƻŔŰŊШìċŊĲШ
[ŔŰċŰĦŔċũƚШĲŰШ9ũŔůċƣĲШĦƣŔŸŰШΝΜΜҼьЮ 

ÉƣĲůƖĲĦőƣЮcĲƣШ[ŸŰĬƚШŸĲŉĲŰƣШǍŔŢŰШƚƣĲůƖĲĦőƣШƨŔƣШŸůШĬƨŔĬĲũŔŢťШƣĲШ
ůċťĲŰШƽċƣШǍŔŢШƻŔŰĬƣШƻċŰШĬĲШůċŰŔĲƖШƽċċƖŸƓШŸŰĬĲƖŰĲůŔŰŊĲŰШŔŰШĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲƚШůĲƣШ~é7рťƽĲƚƣŔĲƚШŸůŊċċŰЮШ?ċċƖĤŔŢШũŔŊƣШĬĲШŉŸĦƨƚШŸƓШ
ĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШőĲƣШ[ŸŰĬƚЮШ 

9ũċƚƚЮ ĦƣŔŸŰƚШũƚШċĦƣŔĲƻĲШċċŰĬĲĲũőŸƨĬĲƖШťŸůƣШőĲƣШ[ŸŰĬƚШƚċůĲŰШ
ůĲƣШċŰĬĲƖĲШĤĲũĲŊŊĲƖƚШŔŰШċĦƣŔĲШĤŔŢШыƻĲƖůŸĲĬĲŰШƻċŰьШƽċŰĤĲƚƣƨƨƖЯШ
ǍŸċũƚШŉƖċƨĬĲЯШĦŸƖƖƨƓƣŔĲШĲŰШŸůťŸƓŔŰŊШĤŔŰŰĲŰШĲĲŰШĤĲĬƖŔŢŉЮШcĲƣШ[ŸŰĬƚШ
ũċċƣШǍŔĦőШĬċŰШĤŔŢƚƣċċŰШĬŸŸƖШƓċƖƣŔŢĲŰШĬŔĲШŊĲƚƓĲĦŔċũŔƚĲĲƖĬШǍŔŢŰШŔŰШĦũċƚƚШ
ċĦƣŔŸŰƚЮШ 

ÉĦƖĲĲŰŔŰŊ 

?ĲШĤĲĬƖŔŢƻĲŰШƽċċƖŔŰШőĲƣШ[ŸŰĬƚШĤĲũĲŊƣШůŸĲƣĲŰШƻŸũĬŸĲŰШċċŰШĬĲШ
]ũŸĤċũШ9ŸůƓċĦƣШÂƖŔŰĦŔƓũĲƚШыÖ ]9ÂьШĲŰШĬĲШ§EÉ§рƖŔĦőƣũŔŢŰĲŰЮШ?ĲǍĲШ
ƖŔĦőƣũŔŢŰĲŰШǍŔŢŰШŸƓŊĲƚƣĲũĬШĬŸŸƖШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШĲŰШőĲĤĤĲŰШ
ĤĲƣƖĲťťŔŰŊШŸƓШőĲƣШŰċũĲƻĲŰШƻċŰШťĲƖŰƽċċƖĬĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШ
ůĲŰƚĲŰƖĲĦőƣĲŰЯШċƖĤĲŔĬƚƖĲĦőƣĲŰЯШůŔũŔĲƨШĲŰШыċŰƣŔрьĦŸƖƖƨƓƣŔĲЮШfŰĬŔĲŰШ
őĲƣШ[ŸŰĬƚШĦŸŰƚƣċƣĲĲƖƣШĬċƣШĲĲŰШƻċŰШĬĲШыƚƨĤьƓŸƖƣĲŉĲƨŔũũĲƚШĬŔƖĲĦƣШ
ĤĲũĲŊƣШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШőċŰĬĲũĲŰШŔŰШƚƣƖŔŢĬШůĲƣШĬĲǍĲШƓƖŔŰĦŔƓĲƚЯШŊċċƣШ

őĲƣШ[ŸŰĬƚШƻŔċШĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŔŰШĬŔċũŸŸŊШůĲƣШ
ĬĲǍĲШĤĲĬƖŔŢƻĲŰЮ 

ÖŔƣƚũƨŔƣŔŰŊĲŰ 

cĲƣШ[ŸŰĬƚШƚƣƖĲĲŉƣШĲƖŰċċƖШĲŰťĲũШƣĲШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĲŰоŸŉШ
ũċŰĬĲŰШĬŔĲШƻŸũĬŸĲŰШċċŰШĬĲШ~é7рŸƻĲƖƣƨŔŊŔŰŊĲŰШƻċŰШőĲƣШ[ŸŰĬƚЮШ
?ċċƖŸůШƚũƨŔƣĲŰШőĲƣШ[ŸŰĬƚШĤĲĬƖŔŢƻĲŰШƨŔƣШĬŔĲШĬĲШŊƖŸŸƣƚƣĲШŰĲŊċƣŔĲƻĲШ
ŔůƓċĦƣШőĲĤĤĲŰШŸƓШőĲƣШťũŔůċċƣШĤŔŰŰĲŰШőƨŰШƚĲĦƣŸƖЮШ?ċċƖŰċċƚƣШ
ƽŸƖĬĲŰШĤĲĬƖŔŢƻĲŰШĲŰШũċŰĬĲŰШƨŔƣŊĲƚũŸƣĲŰШĬŔĲШĤĲƣƖŸťťĲŰШǍŔŢŰШĤŔŢШ
ĲƖŰƚƣŔŊĲШƚĦőĲŰĬŔŰŊĲŰШƻċŰШůĲŰƚĲŰƖĲĦőƣĲŰШĲŰШċŰĬĲƖĲШĲƣőŔƚĦőĲШ
ĦƖŔƣĲƖŔċЮШ7ŔŢШőĲƣШƨŔƣƚũƨŔƣĲŰШƻċŰШũċŰĬĲŰШƖŔĦőƣĲŰШőĲƣШ[ŸŰĬƚШǍŔĦőШŸƓШ
ƚƣċċƣƚŸĤũŔŊċƣŔĲƚШĲŰШƚƣċċƣƚŊĲƖĲũċƣĲĲƖĬĲШĤĲĬƖŔŢƻĲŰЯШůċċƖШŰŔĲƣШŸƓШċũũĲШ
ĤĲĬƖŔŢƻĲŰШĤŔŰŰĲŰШĬŔĲШũċŰĬĲŰЮ 

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 
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7Å§Efu É] ÉШ
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ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΜ 

§ŰĬĲƖƽĲŊШŰċċƖШÂċƖŔŢƚаШťũŔůċċƣŰĲƨƣƖċċũШŔŰШΞΜΡΜ
cĲƣШ[ŸŰĬƚШŸŰĬĲƖƚƣĲƨŰƣШĬĲШĬŸĲũƚƣĲũũŔŰŊШƻċŰШőĲƣШťťŸŸƖĬШƻċŰШÂċƖŔŢƚШ
ŸůШĬĲШƨŔƣƚƣŸŸƣШƻċŰШƚĦőċĬĲũŔŢťĲШĤƖŸĲŔťċƚŊċƚƚĲŰШƽĲƖĲũĬƽŔŢĬШƣĲƖƨŊШƣĲШ
ĬƖŔŰŊĲŰШĲŰШĬċċƖůĲĲШĬĲШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШŸƓШőĲƣШťũŔůċċƣШƣĲШ
ĤĲƓĲƖťĲŰШĲŰШƨŔƣĲŔŰĬĲũŔŢťШǍĲũŉƚШƣĲШƻŸŸƖťŸůĲŰЮШ?ĲШŊĲůĲƣĲŰШĲůŔƚƚŔĲШ
ƽŸƖĬƣШƨŔƣŊĲĬƖƨťƣШŔŰШ9§ЋрĲƕƨŔƻċũĲŰƣĲŰШы9§ΞĲьЮШcĲƣШ[ŸŰĬƚШƖŔĦőƣШǍŔĦőШ
ŸƓШĬƖŔĲШőŸŸŉĬǍċťĲŰа 

Á cĲƣШƖĲĬƨĦĲƖĲŰШƻċŰШĬĲШ9§ΞĲШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШŰċċƖШŰĲƣШǍĲƖŸШŔŰШ
ΞΜΡΜЮШcĲƣШĬŸĲũШŔƚШƨŔƣĲŔŰĬĲũŔŢťШťũŔůċċƣŰĲƨƣƖċċũШƣĲШǍŔŢŰб 

Á fŰǍŔĦőƣШőĲĤĤĲŰШŔŰШĬĲШĤũŸŸƣƚƣĲũũŔŰŊШŰċċƖШůŸŊĲũŔŢťĲШћƚƣƖċŰĬĲĬШ
ċƚƚĲƣƚќбШĲŰ 

Á cĲƣШƻĲƖůŔŢĬĲŰШƻċŰШĤĲũĲŊŊŔŰŊĲŰШŔŰШ9§ΞĲрŔŰƣĲŰƚŔĲƻĲШĤĲĬƖŔŢƻĲŰШ
ǍŸċũƚШťŸũĲŰůŔŢŰĲŰЮ 

?ĲШƣċĤĲũШĲŰШǯŊƨƨƖШŸƓШĬĲǍĲШƓċŊŔŰċШƣŸŰĲŰШĬĲШĲůŔƚƚŔĲШƻċŰШĤĲĬƖŔŢƻĲŰШŔŰШ
ĬĲШůĲĲƣĤċƖĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШŊĲĬƨƖĲŰĬĲШΞΜΞΠШĲŰШũċƣĲŰШǍŔĲŰШ
őŸĲШĬĲШƓŸƖƣĲŉĲƨŔũũĲШőĲĲŉƣШŊĲƓƖĲƚƣĲĲƖĬШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШĬĲШĤƖĲĬĲШ
ůċƖťƣШыĤĲŰĦőůċƖťьЮШ?ĲШĤĲŰĦőůċƖťШŔƚШŊĲĤċƚĲĲƖĬШŸƓШĬĲШ

ƓŸƖƣĲŉĲƨŔũũĲċũũŸĦċƣŔĲШƻċŰШőĲƣШ[ŸŰĬƚЯШƽċċƖĤŔŢШƽŸƖĬƣШŊĲƖĲťĲŰĬШůĲƣШ
ћŊƖŔŢǍĲќШůċƖťƣĤĲŰĦőůċƖťƚШǍŸŰĬĲƖШŔŰƣĲŊƖċƣŔĲШƻċŰШĬƨƨƖǍċċůőĲŔĬЮШ 

ÄƨċШĲůŔƚƚŔĲƚШƽŸƖĬƣШŸŰĬĲƖƚĦőĲŔĬШŊĲůċċťƣШŔŰШƚĦŸƓĲШΝЯШΞШĲŰШΟЮШ
ÉĦŸƓĲШΝШĤĲƣƖĲŉƣШĬŔƖĲĦƣĲШĲůŔƚƚŔĲƚШƻċŰШĤƖŸĲŔťċƚŊċƚƚĲŰШĬŸŸƖШĲŔŊĲŰШ
ĤƖŸŰŰĲŰШĤŔŰŰĲŰШĬĲШŸƖŊċŰŔƚċƣŔĲЮШÉĦŸƓĲШΞШŸůƻċƣШŔŰĬŔƖĲĦƣĲШĲůŔƚƚŔĲƚШ
ƻċŰШĤƖŸĲŔťċƚŊċƚƚĲŰЯШƻĲƖŸŸƖǍċċťƣШĬŸŸƖШĬĲШŸƓƽĲťťŔŰŊШƻċŰШ
ŔŰŊĲťŸĦőƣĲШĲŰШƻĲƖĤƖƨŔťƣĲШĲũĲťƣƖŔĦŔƣĲŔƣШŸŉШƽċƖůƣĲЮШÉĦŸƓĲШΟШŸůƻċƣШ
ŔŰĬŔƖĲĦƣĲШĲůŔƚƚŔĲƚШƻĲƖŸŸƖǍċċťƣШĬŸŸƖШĤĲĬƖŔŢŉƚċĦƣŔƻŔƣĲŔƣĲŰШƻċŰШċŰĬĲƖĲШ
ŸƖŊċŰŔƚċƣŔĲƚШŔŰШĬĲШƓƖŸĬƨĦƣŔĲťĲƣĲŰЮШcĲƣШĤĲƣƖĲŉƣШĬċŰШƨŔƣƚƣŸŸƣШĬŸŸƖШ
ĤƖŸŰŰĲŰШĬŔĲШŰŔĲƣШŔŰШőĲƣШĤĲǍŔƣШǍŔŢŰШƻċŰШĬĲШĲŔŊĲŰШŸƖŊċŰŔƚċƣŔĲШĲŰШƽċċƖШ
ǍĲШŸŸťШŊĲĲŰШĬŔƖĲĦƣĲШŔŰƻũŸĲĬШŸƓШťċŰШƨŔƣŸĲŉĲŰĲŰЮ 

?ĲШƣċĤĲũШũċċƣШǍŔĲŰШĬċƣШĬĲШĤĲũĲŊŊŔŰŊĲŰШƻċŰШőĲƣШ[ŸŰĬƚШĤĲĬƨŔĬĲŰĬШ
ůŔŰĬĲƖШ9§ΞĲШőĲĤĤĲŰШƨŔƣŊĲƚƣŸƣĲŰШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШĬĲШĤƖĲĬĲШůċƖťƣЮШ
fŰШĤŔŢũċŊĲШéfШŔƚШĲĲŰШƣŸĲũŔĦőƣŔŰŊШŸƓŊĲŰŸůĲŰШőŸĲШĬĲШĲůŔƚƚŔĲĬċƣċШƣŸƣШ
ƚƣċŰĬШŔƚШŊĲťŸůĲŰЮШ

[ŔŊƨƨƖЮΤдЮ ĤƚŸũƨƣĲЮ9§ΥЮĲůŔƚƚŔĲƚЮёŔŰЮƣŸŰŰĲŰђЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮŔŰЮΥΣΥΧЮ
ƻĲƖŊĲũĲťĲŰЮůĲƣЮĬĲЮĤĲŰĦőůċƖťдЮ?ĲЮĤĲŰĦőůċƖťЮŔƚЮŸƓŊĲĤŸƨƽĬЮƨŔƣЮĬĲЮƚƣċŰĬċċƖĬЮĤĲŰĦőůċƖťЮƓĲƖЮ
ĤĲũĲŊŊŔŰŊƚĦċƣĲŊŸƖŔĲЮǍŸŰĬĲƖЮĬƨƨƖǍċċůőĲŔĬƚŸƻĲƖƽĲŊŔŰŊĲŰдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮ
ĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮfÉÉ 
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Portefeuille Benchmark

Scope 1 Scope 2 Scope 3

    2024 2023 
Metriek Eenheid Portefeuille Benchmark  Verschil  Portefeuille Benchmark Verschil  

Coverage weging op basis van marktwaarde 94% 100%  94% 95%  

Scope 1 & 2 emissie ton CO2e 194.090 278.624 -30% 185.103 338.501 -45% 

Scope 1, 2 & 3 emissie ton  CO2e 2.308.521 2.633.906 -12% 2.360.299 2.963.276 -20% 

Relatieve COЋe voetafdruk ton  CO2e (scope 1 & 2) per euro mln. 38 61 -38% 47 80 -41% 

ÑċĤĲũЮΤдЮ9§ΥЮцĲůŔƚƚŔĲƚЮёċĤƚŸũƨƨƣЮĲŰЮƖĲũċƣŔĲŉђЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮĲŰЮĬĲЮĤĲŰĦőůċƖťЮŔŰЮΥΣΥΦЮĲŰЮΥΣΥΧеЮŔŰĦũƨƚŔĲŉЮőĲƣЮƓƖŸĦĲŰƣƨĲũĲЮƻĲƖƚĦőŔũЮőŔĲƖƣƨƚƚĲŰдЮ?ĲЮŔŰŉŸƖůċƣŔĲЮŔƚЮƨŔƣŊĲƚƓũŔƣƚƣЮŰċċƖЮƚĦŸƓĲЮΤеЮƚĦŸƓĲЮΥЮĲŰЮƚĦŸƓĲЮΦдЮ?ĲЮĬĲťťŔŰŊЮёĦŸƻĲƖċŊĲђЮŊĲĲŉƣЮőĲƣЮƓĲƖĦĲŰƣċŊĲЮĤĲũĲŊŊŔŰŊĲŰЮƽĲĲƖЮƽċċƖƻċŰЮĬĲЮ9§Υц
ĬċƣċЮĤĲƚĦőŔťĤċċƖЮƽċƚдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮfÉÉ 

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΝ 

ÅĲũċƣŔĲƻĲШ9§ΞĲШƻŸĲƣċŉĬƖƨťШƻċŰШĬĲШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲ 
7Â[ШÉĦőŔũĬĲƖƚШƽŔũШƻŸũĬŸĲŰШċċŰШőĲƣШťũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚЯШĬċƣШ
ƨŔƣŊċċƣШƻċŰШĲĲŰШƚƣċƓƚŊĲƽŔŢǍĲШċŉŰċůĲШƻċŰШ9§ΞĲЮШ?ċċƖŸůШƻŸũŊƣШőĲƣШ
[ŸŰĬƚШőĲƣШƓċĬШƻċŰШĬĲШ9ũŔůċƣĲШÑƖċŰƚŔƣŔŸŰШ7ĲŰĦőůċƖťШы9Ñ7ьЮШ 

[ŔŊƨƨƖШΞШũċċƣШǍŔĲŰШőŸĲШĬĲШƖĲũċƣŔĲƻĲШ9§ΞĲШƻŸĲƣċŉĬƖƨťШƻċŰШőĲƣШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĬĲĲũШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШǍŔĦőШőĲĲŉƣШŸŰƣƽŔťťĲũĬШ
ƻċŰċŉШΞΜΝΦЮШ§ŸťШƽŸƖĬƣШĬĲШŸŰƣƽŔťťĲũŔŰŊШƻċŰШőĲƣШ9Ñ7ШƖĲĬƨĦƣŔĲƓċĬШ
ƻċŰШΞΜΝΦШƣŸƣШΞΜΡΜШŊĲƣŸŸŰĬЯШƽċċƖĤŔŢШċũƚШƚƣċƖƣƓƨŰƣШĬĲШƖĲũċƣŔĲƻĲШ9§ΞĲШ
ƻŸĲƣċŉĬƖƨťШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШůĲƣШŊƖŔŢǍĲШыŰŔĲƣШĬƨƨƖǍċůĲьШ
ĤĲŰĦőůċƖťƚШƽŸƖĬƣШŊĲőċŰƣĲĲƖĬЮШ 

?ĲШŊƖċǯĲťШũċċƣШǍŔĲŰШĬċƣШĬĲШƖĲũċƣŔĲƻĲШ9§ΞĲШƻŸĲƣċŉĬƖƨťШƻċŰШĬĲШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШƻŸŸƖũŸŸƓƣШŸƓШőĲƣШ
ƖĲĬƨĦƣŔĲƓċĬШƻċŰШĬĲШ9Ñ7ЮШ 

 

[ŔŰċŰĦŔļũĲШŔůƓċĦƣШĬŸŸƖШŉǃƚŔĲťĲШ
ťũŔůċċƣƖŔƚŔĦŸќƚ 
ũƚШĬĲШƽĲƖĲũĬƽŔŢĬĲШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰШŰŔĲƣШƽŸƖĬĲŰШĤĲőċċũĬЯШťċŰШ
őĲƣШċċŰƣċũШŸƻĲƖƚƣƖŸůŔŰŊĲŰЯШĬƖŸŸŊƣĲƚШĲŰШƚƣŸƖůĲŰШƣŸĲŰĲůĲŰЮШcĲƣШ
[ŸŰĬƚШőĲĲŉƣШĲĲŰШŔŰƚĦőċƣƣŔŰŊШŊĲůċċťƣШƻċŰШĬĲШůŸŊĲũŔŢťĲШǯŰċŰĦŔļũĲШ
ŊĲƻŸũŊĲŰШőŔĲƖƻċŰЮШEĲŰШċŰċũǃƚĲШƻċŰШőĲƣШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĬĲĲũШƻċŰШ
ĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЯШŸƓШĤċƚŔƚШƻċŰШĬċƣċШƻċŰШfÉÉЯШũċċƣШǍŔĲŰШĬċƣШ
ŉǃƚŔĲťĲШťũŔůċċƣƖŔƚŔĦŸќƚШťƨŰŰĲŰШũĲŔĬĲŰШƣŸƣШĲĲŰШƓŸƣĲŰƣŔĲĲũШƻĲƖũŔĲƚШƻċŰШ
ĦŔƖĦċШқШΟΟЯΣШůŔũŢŸĲŰШыĦŔƖĦċШΜЯΟӖШŔƚШƻċŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШ
ĤĲũĲŊŊŔŰŊĲŰьЮШ?ŔƣШƖŔƚŔĦŸШťŸůƣШůĲƣШŰċůĲШĬŸŸƖШĬĲШĤĲũĲŊŊŔŰŊĲŰШŔŰШĬĲШ
ƚĲĦƣŸƖĲŰШ?ŔƚĦƖЮШ9ŸŰƚƨůƓƣŔĲŊŸĲĬĲƖĲŰШыΞΜӖьЯШfŰĬƨƚƣƖŔĲĲũШыΝΟӖьШĲŰШ
9ŸŰƚƨůƓƣŔĲŊŸĲĬĲƖĲŰШыΝΜӖьЮШ?ĲШƖĲĬĲŰШőŔĲƖƻŸŸƖШŔƚШŸŰĬĲƖШċŰĬĲƖĲШĬċƣШ
ĬĲǍĲШĤĲĬƖŔŢƻĲŰШŊƖŸŰĬƚƣŸǭĲŰШŰŸĬŔŊШőĲĤĤĲŰШĬŔĲШĬƨƨƖĬĲƖШƽŸƖĬĲŰШŸŉШ
ŰŔĲƣШůĲĲƖШƻŸũĬŸĲŰĬĲШĤĲƚĦőŔťĤċċƖШǍŔŢŰЮШ
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ĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдШ7ƖŸŰжШfÉÉ 

~ĲƣƖŔĲť EĲŰőĲŔĬ ÂŸƖƣĲŉĲƨŔũũĲ 
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ÉƣƨƖĲŰШŸƓШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ
cĲƣШ[ŸŰĬƚШƖŔĦőƣШǍŔĦőШŸƓШĤĲũĲŊŊŔŰŊĲŰШĬŔĲШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШ
ũĲƻĲƖĲŰШċċŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШőĲƣШ[ŸŰĬƚЮШéŸŸƖШ
ĤĲũĲŊŊŔŰŊĲŰШŸƓШĬĲШĤĲƨƖƚШťŔŢťƣШőĲƣШ[ŸŰĬƚШƻŸŸƖċũШŰċċƖШĬĲШƓŸƚŔƣŔĲƻĲШĲŰШ
ŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰШŸƓШĬĲШÉ?]ШΤаШ7ĲƣċċũĤċƖĲШĲŰШ
ĬƨƨƖǍċůĲШĲŰĲƖŊŔĲШĲŰШÉ?]ШΝΟаШuũŔůċċƣċĦƣŔĲЮШÉŸŸƖƣŊĲũŔŢťĲШŔŰŉŸƖůċƣŔĲШ
ŔƚШŰŔĲƣШĤĲƚĦőŔťĤċċƖШƻŸŸƖШĬĲШċũƣĲƖŰċƣŔĲƻĲШĤĲũĲŊŊŔŰŊĲŰШǍŸċũƚШ
őǃƓŸƣőĲťĲŰЯШŰŔĲƣрŊĲŰŸƣĲĲƖĬШƻċƚƣŊŸĲĬЯШĲŰШŰŔĲƣрŊĲŰŸƣĲĲƖĬĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƨƖЮШ§ůШĬĲǍĲШƖĲĬĲŰШťŔŢťƣШőĲƣШ[ŸŰĬƚШŰċċƖШċŰĬĲƖĲШ
ŔŰĬŔĦċƣŸƖĲŰЯШƓċƚƚĲŰĬШĤŔŢШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚЮ 
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ĤĲŸŸƖĬĲĲũĬШŸƓШőƨŰШÉ?]рĤŔŢĬƖċŊĲЮШ[ŔŊƨƨƖШΟШũċċƣШĬĲШƓŸƚŔƣŔĲƻĲШĲŰШ
ŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲŰШƻċŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲШƻċŰШőĲƣШ
[ŸŰĬƚШŸƓШĬĲШŉŸĦƨƚШÉ?]ѣƚШŔŰШΞΜΞΠШǍŔĲŰЮ 
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§ƓШƻĲƖŊĲũŔŢťĤċƖĲШƽŔŢǍĲШĤĲƚƣċċŰШĲƖШƚŸĦŔċũĲШĲŰШĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚЮ 

cĲƣШ[ŸŰĬƚШőĲĲŉƣШĲĲŰШĬŸĲũƚƣĲũũŔŰŊШƻŸŸƖШĬĲƖŊĲũŔŢťĲШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШ
ĤŔŰŰĲŰШőĲƣШƖĲŰƣĲрċŉĬĲťťŔŰŊƚůċŰĬċċƣЮШÂĲƖШĲŔŰĬШΞΜΞΠШƽċƚШĦŔƖĦċШ
қΠΟΠШůŔũŢŸĲŰШƻċŰШĬĲШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШĲĲŰШŊƖŸĲŰĲЯШƚŸĦŔċũĲШŸŉШ
ĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲЮ 

éĲƖĬƨƨƖǍċůĲŰШƻċŰШƻċƚƣŊŸĲĬ 
?ĲШƻċƚƣŊŸĲĬƚĲĦƣŸƖШŔƚШĬĲШċŉŊĲũŸƓĲŰШŢċƖĲŰШƚƣĲĲĬƚШůĲĲƖШŊĲƖŔĦőƣШŸƓШ
ĬƨƨƖǍċċůőĲŔĬЮШ]ĲĤŸƨƽĲŰШƽŸƖĬĲŰШĲŰĲƖŊŔĲрĲǭŔĦŔļŰƣĲƖШŊĲůċċťƣШ
ůĲƣШƚũŔůůĲШƣĲĦőŰŸũŸŊŔĲļŰШĲŰШĲƖШŔƚШċċŰĬċĦőƣШƻŸŸƖШ9§ΞрƖĲĬƨĦƣŔĲЮШ
?ƨƨƖǍċůĲШĲŰĲƖŊŔĲĤƖŸŰŰĲŰШƽŸƖĬĲŰШŊĲřŰƣĲŊƖĲĲƖĬШŔŰШŊĲĤŸƨƽĲŰЮШ
?ĲǍĲШŸŰƣƽŔťťĲũŔŰŊĲŰШĬƖċŊĲŰШĤŔŢШċċŰШĲĲŰШůŔũŔĲƨƻƖŔĲŰĬĲũŔŢťĲƖĲШĲŰШ
ƣŸĲťŸůƚƣĤĲƚƣĲŰĬŔŊĲШƻċƚƣŊŸĲĬƚĲĦƣŸƖЯШůĲƣШĲĦŸŰŸůŔƚĦőĲШƻŸŸƖĬĲũĲŰШ
ƻŸŸƖШĲŔŊĲŰċƖĲŰШĲŰШŊĲĤƖƨŔťĲƖƚЮШ 

 ċċƚƣШťũŔůċċƣŊĲƖĲũċƣĲĲƖĬĲШċƚƓĲĦƣĲŰШƖŔĦőƣШĬĲШƻċƚƣŊŸĲĬƚĲĦƣŸƖШǍŔĦőШ
ƚƣĲĲĬƚШůĲĲƖШŸƓШƚŸĦŔċũĲШċƚƓĲĦƣĲŰШƻċŰШ~é7ЮШEƖШŔƚШċċŰĬċĦőƣШƻŸŸƖШőĲƣШ
ĦƖĲļƖĲŰШƻċŰШŔŰĦũƨƚŔĲƻĲШŊĲůĲĲŰƚĦőċƓƓĲŰЯШĤĲƣċċũĤċċƖШƽŸŰĲŰЯШ
ƣŸĲŊċŰťĲũŔŢťőĲŔĬШƻŸŸƖШůĲŰƚĲŰШůĲƣШĲĲŰШĤĲƓĲƖťŔŰŊШĲŰШőĲƣШƚƣŔůƨũĲƖĲŰШ

[ŔŊƨƨƖЮΦдЮ?ĲЮŊƖċǯĲťЮƣŸŸŰƣЮĬĲЮƓŸƚŔƣŔĲƻĲеЮŰĲŊċƣŔĲƻĲЮĲŰЮŰĲƣƣŸЮĤŔŢĬƖċŊĲЮŔŰЮҡЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮƓŸƖƣĲŉĲƨŔũũĲдЮ?ĲЮ
ĤĲŰĦőůċƖťЮŔƚЮŸƓŊĲĤŸƨƽĬЮƨŔƣЮĬĲЮƚƣċŰĬċċƖĬЮĤĲŰĦőůċƖťЮƓĲƖЮĤĲũĲŊŊŔŰŊƚĦċƣĲŊŸƖŔĲЮǍŸŰĬĲƖЮ
ĬƨƨƖǍċċůőĲŔĬƚŸƻĲƖƽĲŊŔŰŊĲŰдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮ
ƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮfÉÉ 

-қШΣΜΜЮΜΜΜЮΜΜΜ

-қШΠΜΜЮΜΜΜЮΜΜΜ

-қШΞΜΜЮΜΜΜЮΜΜΜ

қШΜ

қШΞΜΜЮΜΜΜЮΜΜΜ

қШΠΜΜЮΜΜΜЮΜΜΜ

қШΣΜΜЮΜΜΜЮΜΜΜ

қШΥΜΜЮΜΜΜЮΜΜΜ

қШΝЮΜΜΜЮΜΜΜЮΜΜΜ

SDG 7 SDG 13

Positieve bijdrage portefeuille Positieve bijdrage benchmark

Negatieve bijdrage portefeuille Negatieve bijdrage benchmark

Netto bijdrage portefeuille Netto bijdrage benchmark



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΠ 

ƻċŰШũŸťċũĲШƽĲƖťŊĲũĲŊĲŰőĲŔĬЮШ?ŔƣШĬƖċċŊƣШĤŔŢШċċŰШĲĲŰШƚŸĦŔċċũШ
ƻĲƖċŰƣƽŸŸƖĬĲШĲŰШŊĲǍŸŰĬĲШƚċůĲŰũĲƻŔŰŊЮ 

7ŔŢШőĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШƻċƚƣŊŸĲĬŉŸŰĬƚĲŰШőŸƨĬƣШőĲƣШ[ŸŰĬƚШƖĲťĲŰŔŰŊШ
ůĲƣШĬĲǍĲШĬƨƨƖǍċċůőĲŔĬƚċƚƓĲĦƣĲŰЮШcĲƣШ[ŸŰĬƚШƖŔĦőƣШǍŔĦőШůĲƣШŰċůĲШ
ŸƓШĬƨƨƖǍċċůőĲŔĬƚƚĦŸƖĲƚШǍŸċũƚШĬĲШ]ũŸĤċũШÅĲċũШEƚƣċƣĲШ
ÉƨƚƣċŔŰċĤŔũŔƣǃШ7ĲŰĦőůċƖťШы]ÅEÉ7ьЮШ?ĲШ]ÅEÉ7рƚĦŸƖĲШŊĲĲŉƣШŔŰǍŔĦőƣШ
ŔŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚƓƖĲƚƣċƣŔĲƚШƻċŰШĲĲŰШĤĲũĲŊŊŔŰŊЯШǍŸƽĲũШŔŰШ
ċĤƚŸũƨƣĲШǍŔŰЯШŸƻĲƖШƣŔŢĬШĲŰШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШƚĲĦƣŸƖŊĲŰŸƣĲŰЮШ 

[ŔŊƨƨƖЮΧдЮ?ĲЮŊĲůŔĬĬĲũĬĲЮ]ÅEÉ7цĬƨƨƖǍċċůőĲŔĬƚƚĦŸƖĲЮƓĲƖЮĲŔŰĬЮΥΣΥΧЮƻŸŸƖЮĬĲЮŰŔĲƣц
ŊĲŰŸƣĲĲƖĬĲЮƻċƚƣŊŸĲĬĤĲũĲŊŊŔŰŊĲŰЮŔŰЮĬĲЮƓŸƖƣĲŉĲƨŔũũĲЮƻĲƖƚƨƚЮĬĲЮƓĲĲƖЮŊƖŸƨƓдЮ?ĲЮƓĲĲƖЮ
ŊƖŸƨƓЮŔƚЮƚċůĲŰŊĲƚƣĲũĬЮŸƓЮĤċƚŔƚЮƻċŰЮƻĲƖŊĲũŔŢťĤċƖĲЮƻċƚƣŊŸĲĬŉŸŰĬƚĲŰеЮŊĲƚŸƖƣĲĲƖĬЮŸƓЮ
ũŸĦċƣŔĲЮĲŰЮƣǃƓĲЮĲŔŊĲŰĬŸůеЮůĲƣЮĲĲŰЮůŔŰŔůƨůЮƻċŰЮǍĲƚЮƻċƚƣŊŸĲĬŉŸŰĬƚĲŰд 

?ĲШ]ÅEÉ7рƚĦŸƖĲШŔƚШĲĲŰШċũŊĲőĲũĲШůċċƣƚƣċŉШƻŸŸƖШƻĲƖƚĦőŔũũĲŰĬĲШEÉ]р
ƓƖĲƚƣċƣŔĲƚЯШƨŔƣŊĲĬƖƨťƣШŸƓШĲĲŰШƚĦőċċũШƻċŰШΜШƣŸƣШΝΜΜЮШ?ĲШŰŔĲƣр
ŊĲŰŸƣĲĲƖĬĲШƻċƚƣŊŸĲĬĤĲũĲŊŊŔŰŊĲŰШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƻċŰШőĲƣШ[ŸŰĬƚШ
ĤĲőċũĲŰШŊĲůŔĬĬĲũĬШĲĲŰШƚĦŸƖĲШƻċŰШΦΞЯШĬŔƣШŔƚШőŸŊĲƖШĬċŰШƻĲƖŊĲũŔŢťĤċƖĲШ
ƻċƚƣŊŸĲĬŉŸŰĬƚĲŰШыΥΥьЯШ?ĲǍĲШƚĦŸƖĲШƽĲĲƖƚƓŔĲŊĲũƣШĬĲШƚƣĲƖťĲШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖĲƚƣċƣŔĲƚШƻċŰШĬĲШŰŔĲƣрŊĲŰŸƣĲĲƖĬĲШƻċƚƣŊŸĲĬШ
ĤĲũĲŊŊŔŰŊĲŰЮШШ 

[ŸĦƨƚШŸƓШťũŔůċċƣШĤŔŰŰĲŰШőǃƓŸƣőĲťĲŰ 
cĲƣШ[ŸŰĬƚШĤĲũĲŊƣШŸŸťШŔŰШ ĲĬĲƖũċŰĬƚĲШőǃƓŸƣőĲĲťŉŸŰĬƚĲŰЮШcĲƣШ
[ŸŰĬƚШƻŔŰĬƣШőĲƣШĤĲũċŰŊƖŔŢťШŸůШŸŸťШƻŔċШĬĲǍĲШĤĲũĲŊŊŔŰŊĲŰШĲĲŰШ
ƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШƣĲШũĲƻĲƖĲŰШċċŰШőĲƣШťũŔůċċƣЮШ?ŔƣШťċŰШĤŔŢƻŸŸƖĤĲĲũĬШ
ĬŸŸƖШőĲƣШċċŰĤŔĲĬĲŰШƻċŰШĬƨƨƖǍċċůőĲŔĬƚĬĲƓŸƣƚЮШcĲƣШ[ŸŰĬƚШũĲƣШ
ĲƖŸƓШĬċƣШĬĲǍĲШĬĲƓŸƣƚШċĦƣŔĲŉШƽŸƖĬĲŰШċċŰŊĲĤŸĬĲŰЮШ§ŸťШŔƚШőĲƣШ

ƽĲŰƚĲũŔŢťШċũƚШőǃƓŸƣőĲĲťĤĲőĲĲƖĬĲƖƚШƣŸŸũƚШċċŰĤŔĲĬĲŰШċċŰШőƨŰШ
ťũċŰƣĲŰШŸůШőĲŰШƣĲШőĲũƓĲŰШĤŔŢШőĲƣШƻĲƖĬƨƨƖǍċůĲŰШƻċŰШőƨŰШőƨŔƚЯШǍŸċũƚШ
ťŸƚƣĲŰрĤċƣĲŰШċŰċũǃƚĲƚШƻŸŸƖШĬƨƨƖǍċůĲШŔŰƻĲƚƣĲƖŔŰŊĲŰШĲŰШőƨũƓШĤŔŢШőĲƣШ
ƻŔŰĬĲŰШƻċŰШŊĲƚĦőŔťƣĲШċċŰŰĲůĲƖƚШĲŰШŔŰƚƣċũũċƣĲƨƖƚЮ 

EĲŰШĤĲũċŰŊƖŔŢťĲШůĲƣƖŔĲťШƽċċƖŸƓШĬĲШĬƨƨƖǍċċůőĲŔĬШƻċŰШĲĲŰШ
őǃƓŸƣőĲĲťĤĲőĲĲƖĬĲƖШƽŸƖĬƣШŊĲůĲƣĲŰШŔƚШőĲƣШĲŰĲƖŊŔĲũċĤĲũШƻċŰШĬĲШ
ƽŸŰŔŰŊĲŰШƽċċƖċċŰШĬĲШőǃƓŸƣőĲťĲŰШǍŔŢŰШŊĲťŸƓƓĲũĬЮШ§ŰĬĲƖƚƣċċŰĬĲШ
ŊƖċǯĲťШƣŸŸŰƣШĬĲШĲŰĲƖŊŔĲũċĤĲũƻĲƖĬĲũŔŰŊШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƣĲŰШ
ŸƓǍŔĦőƣĲШƻċŰШĬĲШĤƖĲĬĲШ ĲĬĲƖũċŰĬƚĲШůċƖťƣЮШcŔĲƖƨŔƣШƻċũƣШƣĲШ
ĦŸŰĦũƨĬĲƖĲŰШĬċƣШĬĲШőǃƓŸƣőĲĲťĤĲũĲŊŊŔŰŊĲŰШƻċŰШőĲƣШ[ŸŰĬƚШůŔŰĬĲƖШ
ĬƨƨƖǍċċůШǍŔŢŰШƻĲƖŊĲũĲťĲŰШůĲƣШĬĲШ ĲĬĲƖũċŰĬƚĲШůċƖťƣЮШ§ƓШĬŔƣШ
ůŸůĲŰƣШƚƓƖĲĲťƣШőĲƣШ[ŸŰĬƚШƻŔċШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШ
ƻĲĲũШůĲƣШĬĲШĲǂƣĲƖŰĲШőǃƓŸƣőĲĲťĤĲőĲĲƖĬĲƖƚШŸƻĲƖШƽċƣШǍŔŢШťƨŰŰĲŰШ
ĬŸĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШĬƨƨƖǍċċůőĲŔĬЮШ§ƓШĬŔƣШƻũċťШƽŸƖĬĲŰШ
ŊĲũĲŔĬĲũŔŢťШƻĲƖĬĲƖĲШƚƣċƓƓĲŰШŊĲǍĲƣЮ 
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fŰШΞΜΞΠШŔƚШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШƻċŰШ7Â[ШÉĦőŔũĬĲƖƚШŔŰШ
ŊĲƚƓƖĲťШŊĲŊċċŰШůĲƣШĬĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШƽċċƖŔŰШƽŸƖĬƣШ
ĤĲũĲŊĬЯШĲŰШőĲĲũШŊĲƖŔĦőƣШůĲƣШĲĲŰШċċŰƣċũШĤĲĬƖŔŢƻĲŰШŔŰШĬĲШ
ĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮШfŰШƚċůĲŰƽĲƖťŔŰŊШůĲƣШċŰĬĲƖĲШĤĲũĲŊŊĲƖƚШŔƚШ
ůĲƣШŔŰШƣŸƣċċũШΝΜΟШĤĲĬƖŔŢƻĲŰШĲĲŰШĬŔċũŸŸŊШċċŰŊĲŊċċŰЮШ ŔĲƣШċũШĬĲǍĲШ
ĤĲĬƖŔŢƻĲŰШǍŔƣƣĲŰШŰƨШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƻċŰШ7Â[ШÉĦőŔũĬĲƖƚЮШ 

AAA (14%) AA (27%) A (21%)

BBB (17%) BB (6%) B (3%)

CCC (0%)



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΤ 

7ŔŢũċŊĲШffШƣŸŸŰƣШĲĲŰШŸƻĲƖǍŔĦőƣШƻċŰШĬĲШĲŰŊċŊĲůĲŰƣƚШĬŔĲШǍŔŢŰШ
ƨŔƣŊĲƻŸĲƖĬШĬŸŸƖШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŰċůĲŰƚШőĲƣШ
[ŸŰĬƚЯШƓĲƖШŸŰĬĲƖƽĲƖƓШыEĦŸũŸŊŔĲЯШÉŸĦŔċċũЯШ]ŸƻĲƖŰċŰĦĲьЮ 

ΞЮШEŰŊċŊĲůĲŰƣШĬŸŸƖШĤĲũĲŊŊŔŰŊƚŉŸŰĬƚĲŰШĲŰШрůċŰĬċƣĲŰ 

?ĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШőĲĲŉƣШŰċůĲŰƚШőĲƣШ[ŸŰĬƚШ
ŊĲƚƓƖĲťťĲŰШŊĲƻŸĲƖĬШůĲƣШĬĲШĲǂƣĲƖŰĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĬŔĲШőĲƣШ
ƻĲƖůŸŊĲŰШĤĲőĲƖĲŰЮШ?ŸĲũШƻċŰШĬĲШŊĲƚƓƖĲťťĲŰШƽċƚШŸůШƣĲШĤĲŸŸƖĬĲũĲŰШ
ŸŉШőĲƣШ~é7рĤĲũĲŔĬШĬċƣШǍŔŢШƻŸĲƖĲŰШŔŰШũŔŢŰШŔƚШůĲƣШőĲƣШ~é7рĤĲũĲŔĬШƻċŰШ
őĲƣШ[ŸŰĬƚЮ 

9ŔƖĦċШΤΜӖШƻċŰШĬĲШĲǂƣĲƖŰĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШ
ƻċŰШőĲƣШ[ŸŰĬƚШƻŸĲƖƣШĲŰŊċŊĲůĲŰƣШƨŔƣШŸƓШĬĲШĤĲĬƖŔŢƻĲŰШƽċċƖŔŰШƽŸƖĬƣШ
ĤĲũĲŊĬЮШüŸШŔƚШĲĲŰШƻċŰШĬĲШĲǂƣĲƖŰĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШƻċŰШőĲƣШ
[ŸŰĬƚШŔŰШΞΜΞΠШĤŔŢƻŸŸƖĤĲĲũĬШŔŰШŊĲƚƓƖĲťШŊĲŊċċŰШůĲƣШĬĲШÉőĲũũШыǍŔĲШőĲƣШ
ƻŸŸƖĤĲĲũĬьЮ 

ΟЮШ]ĲǍċůĲŰũŔŢťШőĲƣШŊĲƚƓƖĲťШċċŰŊċċŰШůĲƣШŸŰĬĲƖŰĲůŔŰŊĲŰ 

cĲƣШ[ŸŰĬƚШŔƚШƻŔċШĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШċċŰŊĲƚũŸƣĲŰШĤŔŢШ
9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼЮШéŔċШĬŔƣШƚċůĲŰƽĲƖťŔŰŊƚƻĲƖĤċŰĬШŊċċƣШĲĲŰШŊƖŸƣĲШ
ŊƖŸĲƓШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĲŰШĲŔŊĲŰċƖĲŰШĬĲШĬŔċũŸŸŊШċċŰШůĲƣШ
ĤĲĬƖŔŢƻĲŰШŔŰШ9§ЋрŔŰƣĲŰƚŔĲƻĲШƚĲĦƣŸƖĲŰЮШcĲƣШŊċċƣШŸůШΝΣΣШĤĲĬƖŔŢƻĲŰШ
ĬŔĲШƻĲƖċŰƣƽŸŸƖĬĲũŔŢťШǍŔŢŰШƻŸŸƖШΥΜӖШƻċŰШĬĲШƽĲƖĲũĬƽŔŢĬĲШŔŰĬƨƚƣƖŔļũĲШ
ĲůŔƚƚŔĲЮШ 

cĲƣШĬŸĲũШŔƚШŸůШĬĲШŸƓƽċƖůŔŰŊШƻċŰШĬĲШċċƖĬĲШƣĲШĤĲőĲĲƖƚĲŰШĲŰШĬĲШ
ƣƖċŰƚŔƣŔĲШƣĲШůċťĲŰШŰċċƖШĲĲŰШťũŔůċċƣŰĲƨƣƖċũĲШĲĦŸŰŸůŔĲЮШ9ũŔůċƣĲШ
ĦƣŔŸŰШΝΜΜҼШƽŔũШőĲƣШĤĲƚƣƨƨƖũŔŢťШƖċċůƽĲƖťШƻċŰШĤĲĬƖŔŢƻĲŰШƻĲƖĤĲƣĲƖĲŰЯШ
ĲŰШĬĲШůċŰŔĲƖШƽċċƖŸƓШǍŔŢШŸƻĲƖШťũŔůċċƣыƓũċŰŰĲŰьШƖċƓƓŸƖƣĲƖĲŰЮШ 

cĲƣШ[ŸŰĬƚШŔƚШƻŔċШĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŸŸťШ
ċċŰŊĲƚũŸƣĲŰШĤŔŢШ ċƣƨƖĲШ ĦƣŔŸŰШΝΜΜЮШ?ŔƣШŔƚШĲĲŰШƽĲƖĲũĬƽŔŢĬШ
ĲŰŊċŊĲůĲŰƣŔŰŔƣŔċƣŔĲŉШĬċƣШǍŔĦőШƖŔĦőƣШŸƓШőĲƣШƚƣŔůƨũĲƖĲŰШƻċŰШċůĤŔƣŔĲШ
ĲŰШċĦƣŔĲШĤŔŢШĤĲĬƖŔŢƻĲŰШŸůШŰċƣƨƨƖрШĲŰШĤŔŸĬŔƻĲƖƚŔƣĲŔƣƚƻĲƖũŔĲƚШŸůШƣĲШ
ťĲƖĲŰЮШfŰƻĲƚƣĲĲƖĬĲƖƚШĬŔĲШĬĲĲũŰĲůĲŰШċċŰШőĲƣШŔŰŔƣŔċƣŔĲŉШŊċċŰШŔŰШ
ŊĲƚƓƖĲťШůĲƣШĤĲĬƖŔŢƻĲŰШŔŰШƚĲĦƣŸƖĲŰШĬŔĲШőŔĲƖĤŔŢШĤĲũċŰŊƖŔŢťШƽŸƖĬĲŰШ
ĤĲƚĦőŸƨƽĬЮ 

fŰƻũŸĲĬШƨŔƣŸĲŉĲŰĲŰШĬŸŸƖШƣĲШƚƣĲůůĲŰ 
cĲƣШ[ŸŰĬƚШƽŔũШŸŰĬĲƖŰĲůŔŰŊĲŰШċċŰǍĲƣƣĲŰШƣŸƣШĲĲŰШĬƨƨƖǍċůĲƖШĤĲũĲŔĬШ
ĬŸŸƖШůŔĬĬĲũШƻċŰШƚƣĲůůĲŰШŸƓШċċŰĬĲĲũőŸƨĬĲƖƚƻĲƖŊċĬĲƖŔŰŊĲŰЮШcŸŸŊШ
ŸƓШĬĲШċŊĲŰĬċШƚƣċċŰШŸŰĬĲƖƽĲƖƓĲŰШǍŸċũƚШĲĲŰШƖĲĦőƣƻċċƖĬŔŊШ
ĤĲũŸŰŔŰŊƚĤĲũĲŔĬЯШőĲƣШĤĲƻŸƖĬĲƖĲŰШƻċŰШŊŸĲĬĲШ
ċƖĤĲŔĬƚŸůƚƣċŰĬŔŊőĲĬĲŰШĲŰШőĲƣШƖĲƚƓĲĦƣĲƖĲŰШƻċŰШůĲŰƚĲŰƖĲĦőƣĲŰЮ 

cĲƣШ[ŸŰĬƚШƚƣĲůĬĲШƻŔċШĲĲŰШĬƨƨƖǍċċůШƚƣĲůƓƖŸǯĲũШƻċŰШƚƣĲůċĬƻŔƚĲƨƖШ
fÉÉШŔŰШΞΞӖШƻċŰШĬĲШƚƣĲůůŔŰŊĲŰШƣĲŊĲŰШĬĲШƻŸŸƖƚƣĲũũĲŰШƻċŰШőĲƣШ
ůċŰċŊĲůĲŰƣЮШ?ŔƣШőĲĲŉƣШƻĲƖƚĦőŔũũĲŰĬĲШƖĲĬĲŰĲŰЯШŸŰĬĲƖШċŰĬĲƖĲШǍċťĲŰШ
ċũƚШŸƻĲƖŰċůĲĤĲƚĦőĲƖůŔŰŊĲŰЯШƖĲŸƖŊċŰŔƚċƣŔĲƚЯШƻĲƖŊŸĲĬŔŰŊĲŰШƻċŰШőĲƣШ
ůċŰċŊĲůĲŰƣЯШċċŰĬĲũĲŰƨŔƣŊŔŉƣĲŰШĲŰШ~é7рŸŰĬĲƖƽĲƖƓĲŰЮШ 

cĲƣШ[ŸŰĬƚШƚƣĲůĬĲШƖĲũċƣŔĲŉШƻċċťШƣĲŊĲŰШƻŸŸƖƚƣĲũũĲŰШƻċŰШċŰĬĲƖĲШ
ċċŰĬĲĲũőŸƨĬĲƖƚЯШƻŸŸƖċũШċũƚШĬĲǍĲШƻŸŸƖƚƣĲũũĲŰШĲĲŰШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШ
ǍŸƨĬĲŰШőĲĤĤĲŰШŸƓШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШőĲƣШ[ŸŰĬƚЮШ 

?ĲШƣċĤĲũШŔŰШĤŔŢũċŊĲШfffШƣŸŸŰƣШĲĲŰШŊĲĬĲƣċŔũũĲĲƖĬШŸƻĲƖǍŔĦőƣШƻċŰШőĲƣШ
ƚƣĲůŊĲĬƖċŊШƓĲƖШĤĲũĲŊŊŔŰŊƚŉŸŰĬƚШĲŰШрůċŰĬċċƣЮШ

 

 

éċŰШxċŰƚĦőŸƣШuĲůƓĲŰаШEŰŊċŊĲůĲŰƣШůĲƣШÉőĲũũШŸƻĲƖШťũŔůċċƣƚƣƖċƣĲŊŔĲ 

fŰШΞΜΞΠШŊŔŰŊШéċŰШxċŰƚĦőŸƣШuĲůƓĲŰШŔŰШŊĲƚƓƖĲťШůĲƣШÉőĲũũШŸƻĲƖШĬĲШƻĲƖǍƽċťťŔŰŊШƻċŰШ
őƨŰШƣƨƚƚĲŰƣŔŢĬƚĲШĲůŔƚƚŔĲĬŸĲũĲŰЯШƽċƣШƣƽŔŢŉĲũƚШŸƓƖŔĲƓШŸƻĲƖШĬĲШŊĲũŸŸŉƽċċƖĬŔŊőĲŔĬШ
ƻċŰШĬĲШћŰĲƣрǍĲƖŸќШĬŸĲũƚƣĲũũŔŰŊШƻŸŸƖШΞΜΡΜЮШ?ĲǍĲШĲŰŊċŊĲůĲŰƣШƻŸŰĬШƓũċċƣƚШƻŔċШĬŔƖĲĦƣĲШ
ŊĲƚƓƖĲťťĲŰШůĲƣШőĲƣШůċŰċŊĲůĲŰƣШĲŰШŔŰШƚċůĲŰƽĲƖťŔŰŊШůĲƣШĬĲШ?ƨƣĦőШ9ũŔůċƣĲШ
9ŸċũŔƣŔŸŰШĲŰШ9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼЮ 

ÉőĲũũШƻĲƖťũċċƖĬĲШĬċƣШĬĲШċċŰƓċƚƚŔŰŊШƻŸŸƖƣťƽċůШƨŔƣШŸŰǍĲťĲƖőĲŔĬШŸƻĲƖШőĲƣШƣĲůƓŸШ
ƻċŰШĬĲШĲŰĲƖŊŔĲƣƖċŰƚŔƣŔĲЮШéċŰƽĲŊĲШĬĲШċŉŊĲǍƽċťƣĲШċůĤŔƣŔĲƚШŸŰƣőŔĲũĬШéċŰШxċŰƚĦőŸƣШ
uĲůƓĲŰШǍŔĦőШƻċŰШƚƣĲůůĲŰШŸƻĲƖШÉőĲũũƚШťũŔůċċƣƚƣƖċƣĲŊŔĲШƣŔŢĬĲŰƚШĬĲШ
ċċŰĬĲĲũőŸƨĬĲƖƚƻĲƖŊċĬĲƖŔŰŊЯШĲŰШƚƣĲƨŰĬĲШŔŰШƓũċċƣƚШĬċċƖƻċŰШĲĲŰШċũƣĲƖŰċƣŔĲƻĲШ
ƖĲƚŸũƨƣŔĲШƻċŰШ ]§Ш[ŸũũŸƽШÑőŔƚЮ 

§ŸťШĬĲШŔůƓċĦƣШƻċŰШŊĲŸƓŸũŔƣŔĲťĲШĲŰШũŸťċũĲШŸŰƣƽŔťťĲũŔŰŊĲŰШťƽċůШċċŰШĤŸĬЯШǍŸċũƚШĬĲШ
ƻĲƖťŔĲǍŔŰŊШƻċŰШĲĲŰШŰŔĲƨƽĲШ ůĲƖŔťċċŰƚĲШƓƖĲƚŔĬĲŰƣШĲŰШőĲƣШƻĲƖƽĲƖƓĲŰШƻċŰШĲĲŰШ
ťũŔůċċƣǍċċťШƣĲŊĲŰШÉőĲũũШŔŰШ ĲĬĲƖũċŰĬЮШÉőĲũũШŊċŉШċċŰШƻċƚƣШƣĲШőŸƨĬĲŰШċċŰШĬĲШőƨŔĬŔŊĲШ
ƚƣƖċƣĲŊŔĲЯШůĲƣШx ]ШċũƚШĤĲũċŰŊƖŔŢťƚƣĲШƚƓĲĲƖƓƨŰƣШƻŸŸƖШĬĲШĲŰĲƖŊŔĲƣƖċŰƚŔƣŔĲЮ 

éċŰШxċŰƚĦőŸƣШuĲůƓĲŰШĤũŔŢŉƣШŔŰШĬŔċũŸŸŊШůĲƣШÉőĲũũШŸůШƻĲƖĬĲƖĲШƻĲƖĤĲƣĲƖŔŰŊШƻċŰШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũĲŰШĲŰШрŰŸƖůĲŰШƣĲШƚƣŔůƨũĲƖĲŰЮ 

7ƖŸŰаШéċŰШxċŰƚĦőŸƣШuĲůƓĲŰ 

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
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ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΥ 

ΣШ҇ШÉ9ÅEE f ]ШѼШ
ÖfÑÉxÖfÑf ]E  



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
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ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΦ 

ÉĦƖĲĲŰŔŰŊШѼШƨŔƣƚũƨŔƣŔŰŊĲŰШŸůШŰċĬĲũŔŊĲШĲǭĲĦƣĲŰШƻċŰШĤĲũĲŊŊĲŰШƣĲШƻŸŸƖťŸůĲŰ 
ìĲƣƣĲũŔŢťĲШƨŔƣƚũƨŔƣŔŰŊĲŰШƻċŰШũċŰĬĲŰШĲŰоŸŉШ
ĤĲĬƖŔŢƻĲŰ 
cĲƣШ[ŸŰĬƚШŔƚШƻĲƖƓũŔĦőƣШŸůШĤĲĬƖŔŢƻĲŰШŸŉШũċŰĬĲŰШƽċċƖƻŸŸƖШĲĲŰШ
ƽĲƣƣĲũŔŢťШĤĲƚũƨŔƣШƣŸƣШĲĲŰШőċŰĬĲũƚĲůĤċƖŊŸШĬŸŸƖШĬĲШEƨƖŸƓĲƚĲШÖŰŔĲШ
ыEÖШÉċŰĦƣŔĲũŔŢƚƣьШŸŉШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШыé ШéĲŔũŔŊőĲŔĬƚƖċċĬШ
ÉċŰĦƣŔĲũŔŢƚƣьШƨŔƣШƣĲШƚũƨŔƣĲŰШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰЮ 

?ċċƖŰċċƚƣШůċŊШĲƖШŸŸťШŰŔĲƣШĤĲũĲŊĬШƽŸƖĬĲŰШŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШ
ĤĲƣƖŸťťĲŰШǍŔŢŰШĤŔŢШĬĲШƓƖŸĬƨĦƣŔĲЯШƣŸĲũĲƻĲƖŔŰŊЯШĬŔƚƣƖŔĤƨƣŔĲШŸŉШƻĲƖťŸŸƓШ
ƻċŰШĦŸŰƣƖŸƻĲƖƚŔļũĲШƽċƓĲŰƚЮШ ũũĲĲŰШċũƚШĲƖШĤŔŰŰĲŰШ
ĤĲũĲŊŊŔŰŊƚŉŸŰĬƚĲŰШƻŸŸƖШĲĲŰШőĲĲũШťũĲŔŰШĬĲĲũШĤĲũĲŊĬШƽŸƖĬƣШŔŰШĬĲǍĲШ
ƽċƓĲŰƚШŔƚШĬŔƣШƽĲƣƣĲũŔŢťШŊĲǍŔĲŰШŊĲŸŸƖũŸŸŉĬЮШcĲƣШ[ŸŰĬƚШőĲĲŉƣШŊĲĲŰШ
ĤĲũĲŊŊŔŰŊĲŰШŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŔŰШƻĲƖĤċŰĬШƽŸƖĬĲŰШŊĲĤƖċĦőƣШ
ůĲƣШĦŸŰƣƖŸƻĲƖƚŔļũĲШƽċƓĲŰƚЮ 

ÖŔƣƚũƨŔƣĲŰШƻċŰШĦŸŰƣƖŸƻĲƖƚŔļũĲШũċŰĬĲŰШ 
cŸĲƽĲũШƚŸůůŔŊĲШũċŰĬĲŰШŰŔĲƣШŸƓШĲĲŰШƚċŰĦƣŔĲũŔŢƚƣШƚƣċċŰШĲŰШőĲƣШ
ůŸŊĲũŔŢťШŔƚШŸůШĲƖŔŰШƣĲШĤĲũĲŊŊĲŰЯШťċŰШőĲƣШ[ŸŰĬƚШĲƖШƣŸĦőШƻŸŸƖШťŔĲǍĲŰШ
ŸůШĬŔƣШƻċŰƨŔƣШĬƨƨƖǍċċůőĲŔĬƚƖĲĬĲŰĲŰШŰŔĲƣШƣĲШĬŸĲŰЮШ 

cĲƣШ[ŸŰĬƚШőĲĲŉƣШĲĲŰШũċŰĬĲŰĤĲũĲŔĬШŸƓŊĲƚƣĲũĬШŸůШƣĲШĤĲƓċũĲŰШ
ƽċċƖŔŰШƽĲũШĲŰШŰŔĲƣШťċŰШƽŸƖĬĲŰШĤĲũĲŊĬЮШ?ŔƣШĤĲũĲŔĬШőŸƨĬƣШƖĲťĲŰŔŰŊШ
ůĲƣШůĲŰƚĲŰƖĲĦőƣĲŰШĬŔĲШĤĲƓċũĲŰШŸŉШĲĲŰШũċŰĬШċũƚШĤĲũĲŊĤċċƖШƽŸƖĬƣШ
ĤĲƚĦőŸƨƽĬЮШ ũƚШĲĲŰШũċŰĬШĬŸŸƖШőĲƣШũċŰĬĲŰĤĲũĲŔĬШċũƚШŰŔĲƣрĤĲũĲŊĤċċƖШ
ƽŸƖĬƣШŊĲĦũċƚƚŔǯĦĲĲƖĬЯШƽĲŰƚƣШőĲƣШ[ŸŰĬƚШőŔĲƖШŰŔĲƣШŔŰШƣĲШĤĲũĲŊŊĲŰЮШ?ŔƣШ
ĤĲƣĲťĲŰƣШĬċƣШőĲƣШ[ŸŰĬƚШĤŔŰŰĲŰШĬŔĲШũċŰĬĲŰШŰŔĲƣШĤĲũĲŊƣШŔŰШĬĲǍĲШ
ƚƣċċƣƚŸĤũŔŊċƣŔĲƚЮШ7ĲĬƖŔŢƻĲŰШƨŔƣШĬĲǍĲШũċŰĬĲŰШťƨŰŰĲŰШĲĦőƣĲƖШŰŸŊШ
ƚƣĲĲĬƚШƽŸƖĬĲŰШŸƓŊĲŰŸůĲŰШŔŰШĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮШ 

cĲƣШũċŰĬĲŰĤĲũĲŔĬШǍŸƖŊƣШĲƖƻŸŸƖШĬċƣШĲƖШŰċċƚƣШĬĲШΝΦШũċŰĬĲŰШƽŸƖĬĲŰШ
ƨŔƣŊĲƚũŸƣĲŰШƻċŰƨŔƣШƽĲƣƣĲũŔŢťĲШƨŔƣƚũƨŔƣŔŰŊĲŰЯШĲƖШŰŸŊШΞΟШũċŰĬĲŰШĬŔĲШ
ƽŸƖĬĲŰШƨŔƣŊĲƚũŸƣĲŰШƻċŰƽĲŊĲШůĲŰƚĲŰƖĲĦőƣĲŰЮШ 

ÉĦƖĲĲŰĲŰШƻċŰШĤĲĬƖŔŢƻĲŰШĬŔĲШ
ůċċƣƚĦőċƓƓĲũŔŢťĲШŰŸƖůĲŰШŸƻĲƖƚĦőƖŔŢĬĲŰ 
cĲƣШ[ŸŰĬƚШƽŔũШŰŔĲƣШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШĲƖŰƚƣŔŊĲШŰĲŊċƣŔĲƻĲШ
ŔůƓċĦƣШƻĲƖŸŸƖǍċťĲŰШŸƓШĬĲШůċċƣƚĦőċƓƓŔŢЮШ ũƚШĲĲŰШĤĲĬƖŔŢŉШĬŔƣШƣŸĦőШ
ĬŸĲƣЯШťŔĲƚƣШőĲƣШ[ŸŰĬƚШĲƖƻŸŸƖШŸůШőĲƣШĤĲĬƖŔŢŉШƨŔƣШƣĲШƚũƨŔƣĲŰЮШ§ůШ
ĬĲƖŊĲũŔŢťĲШĤĲĬƖŔŢƻĲŰШƣĲШŔĬĲŰƣŔǯĦĲƖĲŰШƽŸƖĬĲŰШĬĲШÖ Ш]ũŸĤċũШ9ŸůƓċĦƣШ
ÂƖŔŰĦŔƓũĲƚШыÖ ]9ÂьШċũƚШůċċƣƚƣċŉШŊĲĤƖƨŔťƣЮ 

§ŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŰĲŊċƣŔĲŉШƚĦŸƖĲŰШŸƓШĬĲШÖ ]9ÂШůŸĲƣĲŰШ
ĬŸŸƖŊċċŰƚШťŸƚƣĲŰШůċťĲŰШŸůШƚĦőċĬĲШƣĲШőĲƖƚƣĲũũĲŰЯШŸŰĬĲƖШċŰĬĲƖĲШ
ĬŸŸƖШŢƨƖŔĬŔƚĦőĲШĦũċŔůƚЮШcĲƣШŸƻĲƖƚĦőƖŔŢĬĲŰШƻċŰШĬĲǍĲШŰŸƖůĲŰШőĲĲŉƣШ
ŰċċƚƣШůċċƣƚĦőċƓƓĲũŔŢťĲШĲŰШƖĲƓƨƣċƣŔŸŰĲũĲШŊĲƻŸũŊĲŰШĬƨƚШƻċċťШŸŸťШ
ǯŰċŰĦŔļũĲШŊĲƻŸũŊĲŰЮШfŰШĬĲШŸŰĬĲƖƚƣċċŰĬĲШǯŊƨƨƖШŔƚШƣĲШǍŔĲŰШĬċƣШƓĲƖШ
ĲŔŰĬШΞΜΞΠШŰŔĲƣШŔƚШĤĲũĲŊĬШŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШůĲƣШƚĦőĲŰĬŔŰŊĲŰШƻċŰШĬĲШ
Ö Ш]ũŸĤċũШ9ŸůƓċĦƣШÂƖŔŰĦŔƓũĲƚЮШ 

[ŔŊƨƨƖЮΫдЮÂĲƖĦĲŰƣċŊĲЮĤĲũĲŊŊŔŰŊĲŰЮŔŰЮĬĲЮĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲЮƓŸƖƣĲŉĲƨŔũũĲЮĬŔĲЮƻŸũĬŸĲŰЮ
ċċŰеЮƖŔƚŔĦŸЮũŸƓĲŰЮŸƓЮƚĦőĲŰĬŔŰŊЮƻċŰеЮŸŉЮŰŔĲƣЮƻŸũĬŸĲŰЮċċŰЮĬĲЮÖ Ю]ũŸĤċũЮ9ŸůƓċĦƣЮ
ÂƖŔŰĦŔƓũĲƚЮёÖ ]9ÂђЮƓĲƖЮĲŔŰĬЮΥΣΥΧдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮ
ĬŔĲЮőŔĲƖŸƓЮƽŸƖĬĲŰЮŊĲƣŸĲƣƚƣдЮ7ƖŸŰжЮ~É9f 

ÖŔƣƚũƨŔƣĲŰШƻċŰШĤĲĬƖŔŢƻĲŰШŸůШŰĲŊċƣŔĲƻĲШ
ĲǭĲĦƣĲŰШŸƓШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƣĲШ
ƻŸŸƖťŸůĲŰ 
cĲƣШ[ŸŰĬƚШőĲĲŉƣШċũƚШĬŸĲũШŸůШĬĲШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШƻċŰШőċċƖШ
ĤĲũĲŊŊŔŰŊĲŰШŸƓШőĲƣШůŔũŔĲƨШĲŰШĬĲШůċċƣƚĦőċƓƓŔŢШƣĲШƻĲƖůŔŢĬĲŰШĲŰШőĲƣШ
ƖŔƚŔĦŸШŸƓШƽċċƖĬĲƻĲƖůŔŰĬĲƖŔŰŊШƣĲШƻŸŸƖťŸůĲŰЮШ?ċċƖŸůШŔƚШĲƖШĲĲŰШ
ŔŰƻĲŰƣċƖŔƚċƣŔĲШŊĲůċċťƣШƻċŰШĬĲШĤĲũċŰŊƖŔŢťƚƣĲШыƓŸƣĲŰƣŔļũĲьШŰĲŊċƣŔĲƻĲШ
ĲǭĲĦƣĲŰШůĲƣШĤĲƣƖĲťťŔŰŊШƣŸƣШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШőĲƣШ
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EĲŰШƻŸŸƖĤĲĲũĬШƻċŰШǍŸѣŰШŰĲŊċƣŔĲŉШĲǭĲĦƣШŔƚШƣċĤċťƚĦŸŰƚƨůƓƣŔĲЮШÅŸťĲŰШ
ĤƖĲŰŊƣШĲƖŰƚƣŔŊĲШƚĦőċĬĲШƣŸĲШċċŰШĬĲШŊĲǍŸŰĬőĲŔĬШĲŰШĬċċƖŸůШőĲĲŉƣШőĲƣШ
[ŸŰĬƚШĤĲƚũŸƣĲŰШŰŔĲƣШƣĲШƽŔũũĲŰШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШĤĲƣƖŸťťĲŰШ
ǍŔŢŰШĤŔŢШĬĲШƓƖŸĬƨĦƣŔĲЯШƣŸĲũĲƻĲƖŔŰŊЯШĬŔƚƣƖŔĤƨƣŔĲШĲŰоŸŉШƻĲƖťŸŸƓШƻċŰШ
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ĤĲũĲŊŊŔŰŊĲŰШŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŔŰťŸůƚƣĲŰШőċũĲŰШƨŔƣШƣċĤċťЮ 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΝ 

?ĲǯŰŔƣŔĲũŔŢƚƣ 
ĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 
ĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓШƻĲƖƽŔŢƚƣШŰċċƖШĬĲШĤĲƣƖŸťťĲŰőĲŔĬШĲŰШ
ƻĲƖċŰƣƽŸŸƖĬĲũŔŢťőĲŔĬШƻċŰШĲĲŰШŔŰƻĲƚƣĲĲƖĬĲƖШĤŔŢШőĲƣШĤĲőĲƖĲŰШĲŰШ
ĤĲřŰƻũŸĲĬĲŰШƻċŰШĬĲШыEÉ]рьШƓƖĲƚƣċƣŔĲƚШƻċŰШĲĲŰШĤĲĬƖŔŢŉШƽċċƖŔŰШƽŸƖĬƣШ
ŊĲřŰƻĲƚƣĲĲƖĬЮШcĲƣШőŸƨĬƣШŔŰШĬċƣШĬĲШŔŰƻĲƚƣĲĲƖĬĲƖШŰŔĲƣШċũũĲĲŰШƓċƚƚŔĲŉШ
ƣŸĲťŔŢťƣЯШůċċƖШċĦƣŔĲŉШĬĲĲũŰĲĲůƣШċċŰШĬĲШĤĲƚũƨŔƣƻŸƖůŔŰŊШĲŰШĬĲШ
ƚƣƖċƣĲŊŔĲШƻċŰШőĲƣШĤĲĬƖŔŢŉЮ 

ťťŸŸƖĬШƻċŰШÂċƖŔŢƚ 
EĲŰШŔŰШĬĲĦĲůĤĲƖШΞΜΝΡШŸŰĬĲƖƣĲťĲŰĬĲШŔŰƣĲƖŰċƣŔŸŰċũĲШŸƻĲƖĲĲŰťŸůƚƣШ
ůĲƣШċũƚШĬŸĲũШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШƣĲŊĲŰШƣĲШŊċċŰШĲŰШĬĲШŔŰƻĲƚƣĲƖŔŰŊШŔŰШ
ĲĲŰШĬƨƨƖǍċůĲШťŸŸũƚƣŸŉċƖůĲШƣŸĲťŸůƚƣШƣĲШƻĲƖƚŰĲũũĲŰЮШ?ĲШĦĲŰƣƖċũĲШ
ĬŸĲũƚƣĲũũŔŰŊШŔƚШŸůШĬĲШƽĲƖĲũĬƽŔŢĬĲШƚƣŔŢŊŔŰŊШƻċŰШĬĲШƣĲůƓĲƖċƣƨƨƖШƖƨŔůШ
ŸŰĬĲƖШΞШŊƖċĬĲŰШ9ĲũƚŔƨƚШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШőĲƣШƓƖĲрŔŰĬƨƚƣƖŔļũĲШŰŔƻĲċƨШ
ƣĲШőŸƨĬĲŰШĲŰШŸůШĲĲŰШŔŰƚƓċŰŰŔŰŊШƣĲШũĲƻĲƖĲŰШĬŔĲШƣĲůƓĲƖċƣƨƨƖƚƣŔŢŊŔŰŊШ
ƣĲШĤĲƓĲƖťĲŰШƣŸƣШŰŔĲƣШůĲĲƖШĬċŰШΝЯΡШŊƖċĬĲŰЮ 

7ĲũĲŊŊŔŰŊƚĦǃĦũƨƚ 
cĲƣШƓƖŸĦĲƚШƽċċƖĤŔŢШőĲƣШ[ŸŰĬƚШǍŔŢŰШĤĲũĲŊŊŔŰŊƚƚƣƖċƣĲŊŔĲШĤĲƓċċũƣШĲŰШ
ƨŔƣƻŸĲƖƣШŸůШƖĲŰĬĲůĲŰƣШƣĲШŊĲŰĲƖĲƖĲŰШĲŰШċċŰШƣŸĲťŸůƚƣŔŊĲШ
ƓĲŰƚŔŸĲŰƻĲƖƓũŔĦőƣŔŰŊĲŰШƣĲШƻŸũĬŸĲŰЮШ?ŔƣШŸůƻċƣШƻĲƖƚĦőŔũũĲŰĬĲШŉċƚĲŰЯШ
ƽċċƖŸŰĬĲƖШőĲƣШƻċƚƣƚƣĲũũĲŰШƻċŰШĬŸĲũƚƣĲũũŔŰŊĲŰЯШőĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШ
ĤĲũĲŊŊŔŰŊĲŰЯШőĲƣШůŸŰŔƣŸƖĲŰШƻċŰШĬĲШƓƖĲƚƣċƣŔĲƚШĲŰШőĲƣШƓĲƖŔŸĬŔĲťШ
őĲƖǍŔĲŰШƻċŰШĬĲШƚƣƖċƣĲŊŔĲЮ 

9ũċƚƚШċĦƣŔŸŰƚ 
9ŸũũĲĦƣŔĲƻĲШƖĲĦőƣƚǍċťĲŰШŸŉШůċƚƚċƚĦőċĬĲĦũċŔůƚШĬŔĲШťƨŰŰĲŰШ
ƽŸƖĬĲŰШċċŰŊĲƚƓċŰŰĲŰШċũƚШĲƖШĬƨŔĬĲũŔŢťĲШċċŰƽŔŢǍŔŰŊĲŰШǍŔŢŰШƻċŰШыŰŸŰрьШ
ǯŰċŰĦŔļũĲШƚĦőċĬĲШĬŸŸƖШƽċŰĤĲƚƣƨƨƖЮ 

9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼ 
9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼШŔƚШĲĲŰШƽĲƖĲũĬƽŔŢĬĲШĦŸċũŔƣŔĲШƻċŰШůĲĲƖШĬċŰШΡΜΜШ
ŔŰƚƣŔƣƨƣŔŸŰĲũĲШĤĲũĲŊŊĲƖƚШĬŔĲШĬƖƨťШƨŔƣŸĲŉĲŰƣШŸƓШŊƖŸƣĲШƻĲƖƻƨŔũĲŰĬĲШ
ĤĲĬƖŔŢƻĲŰШŸůШċůĤŔƣŔĲƨǍĲШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШƚƣĲũũĲŰШĲŰШċĦƣŔĲШ
ƣĲШŸŰĬĲƖŰĲůĲŰШŸůШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШƣĲŊĲŰШƣĲШŊċċŰЮ 

9ũŔůċƣĲШÑƖċŰƚŔƣŔŸŰШ7ĲŰĦőůċƖť 
?ĲШ9ũŔůċƣĲШÑƖċŰƚŔƣŔŸŰШ7ĲŰĦőůċƖťШы9Ñ7ьШŔƚШĲĲŰШůċċƣƚƣċŉШĬŔĲШťċŰШ
ƽŸƖĬĲŰШŊĲĤƖƨŔťƣШŸůШĬĲШƓƖĲƚƣċƣŔĲƚШƻċŰШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲƚШƣĲШ
ĤĲŸŸƖĬĲũĲŰШŸƓШőƨŰШŰċũĲƻŔŰŊШƻċŰШĬĲШĬŸĲũƚƣĲũũŔŰŊĲŰШƻċŰШőĲƣШ
uũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚЮШ 

?ĲШ9Ñ7ШőċŰƣĲĲƖƣШĲĲŰШůĲƣőŸĬŸũŸŊŔĲШĬŔĲШŔƚШŊĲĤċƚĲĲƖĬШŸƓШĬĲШ
ĲůŔƚƚŔĲƖĲĬƨĦƣŔĲĬŸĲũƚƣĲũũŔŰŊĲŰШƻċŰШőĲƣШuũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚЮШ
cĲƣШƚƣċƖƣƓƨŰƣШƻċŰШőĲƣШ9Ñ7рĲůŔƚƚŔĲƖĲĬƨĦƣŔĲƣƖċŢĲĦƣШƽŸƖĬƣШĤĲƓċċũĬШ
ċċŰШĬĲШőċŰĬШƻċŰШĬĲШċƚƚĲƣċũũŸĦċƣŔĲШƻċŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШ
ĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШƓĲƖШƨũƣŔůŸШΞΜΝΦЮШfŰШőĲƣШĲĲƖƚƣĲШŢċċƖШыΞΜΞΜьШ
ĤĲƻċƣШĬĲШ9Ñ7ШĲĲŰШƖĲĬƨĦƣŔĲШƻċŰШΟΜӖЮШéĲƖƻŸũŊĲŰƚШťĲŰƣШőĲƣШƣƖċŢĲĦƣШ
ĲĲŰШƻĲƖĬĲƖĲШĲůŔƚƚŔĲƖĲĬƨĦƣŔĲШƻċŰШΤӖШƓĲƖШŢċċƖШƣŸƣШĲŰШůĲƣШΞΜΡΜЮ 

9§ΞĲ 
EĲŰШĲĲŰőĲŔĬШƻŸŸƖШĬĲШŔůƓċĦƣШƻċŰШĲĲŰШĤƖŸĲŔťċƚŊċƚЯШċċŰŊĲŊĲƻĲŰШċũƚШ
ĬĲШőŸĲƻĲĲũőĲŔĬШ9§ΞШůĲƣШĲĲŰШĲƕƨŔƻċũĲŰƣШĲǭĲĦƣШŸƓШĬĲШŸƓƽċƖůŔŰŊШ
ƻċŰШĬĲШċċƖĬĲЮШ?ĲШőŸĲƻĲĲũőĲŔĬШ9§ΞШƽŸƖĬƣШŊĲƽŸŸŰũŔŢťШƨŔƣŊĲĬƖƨťƣШŔŰШ
ƣŸŰЮШEĲŰШƣŸŰШŔƚШĲƕƨŔƻċũĲŰƣШċċŰШΝΜΜΜШťŊЮ 

9§ΞрŔŰƣĲŰƚŔƣĲŔƣ 
?ŔƣШŔƚШĲĲŰШůċċƣƚƣċŉШĬŔĲШċċŰŊĲĲŉƣШőŸĲƻĲĲũШ9§ΞрƨŔƣƚƣŸŸƣШĲƖШ
ƓũċċƣƚƻŔŰĬƣШƓĲƖШĲĲŰőĲŔĬШƻċŰШƓƖŸĬƨĦƣŔĲЯШċĦƣŔƻŔƣĲŔƣШŸŉШĲĦŸŰŸůŔƚĦőĲШ
ƽċċƖĬĲЮШcĲƣШƽŸƖĬƣШƻċċťШŊĲĤƖƨŔťƣШŸůШĬĲШůŔũŔĲƨƓƖĲƚƣċƣŔĲƚШƻċŰШ
ĤĲĬƖŔŢƻĲŰШŸŉШƚĲĦƣŸƖĲŰШƣĲШůĲƣĲŰШĲŰШƣĲШƻĲƖŊĲũŔŢťĲŰЮШEĲŰШőŸŊĲШ9§Ξр

ŔŰƣĲŰƚŔƣĲŔƣШŊĲĲŉƣШċċŰШĬċƣШĲƖШƻĲĲũШ9§ΞрƨŔƣƚƣŸŸƣШŔƚШŔŰШƻĲƖőŸƨĬŔŰŊШƣŸƣШĬĲШ
őŸĲƻĲĲũőĲŔĬШŊĲƓƖŸĬƨĦĲĲƖĬĲШŊŸĲĬĲƖĲŰШŸŉШĬŔĲŰƚƣĲŰЮШ 

9ŸŰƣƖŸƻĲƖƚŔļũĲШƽċƓĲŰƚ 
ìċƓĲŰƚШůĲƣШĲĲŰШŸŰĲƻĲŰƖĲĬŔŊШŊƖŸŸƣШĲŰШŰŔĲƣƚŸŰƣǍŔĲŰĬШĲǭĲĦƣШŸƓШ
ĤƨƖŊĲƖƚЯШƚŸůƚШŰŸŊШŢċƖĲŰШŰċĬċƣШĲƖШċċŰШĲĲŰШĦŸŰǰŔĦƣШĲĲŰШĲŔŰĬĲШŔƚШ
ŊĲťŸůĲŰЯШƽŸƖĬĲŰШĬŸŸƖŊċċŰƚШċċŰŊĲůĲƖťƣШċũƚШĦŸŰƣƖŸƻĲƖƚŔĲĲũЮШfŰШĬĲШ
ůĲĲƚƣĲШŊĲƻċũũĲŰШǍŔŢŰШĬŔƣШċŰƣŔƓĲƖƚŸŸŰƚůŔŢŰĲŰЯШťĲƖŰƽċƓĲŰƚЯШ
ĦũƨƚƣĲƖƽċƓĲŰƚЯШĤŔŸũŸŊŔƚĦőĲШĲŰШĦőĲůŔƚĦőĲШƽċƓĲŰƚЯШƻĲƖċƖůĬШ
ƨƖċŰŔƨůШĲŰШůƨŰŔƣŔĲШƻċŰШƽŔƣƣĲШŉŸƚŉŸƖЮШ?ĲШůĲĲƚƣĲШƽċƓĲŰƚШĬŔĲШċũƚШ
ĦŸŰƣƖŸƻĲƖƚŔĲĲũШƽŸƖĬĲŰШŊĲǍŔĲŰШƻċũũĲŰШŸŰĬĲƖШŔŰƣĲƖŰċƣŔŸŰċũĲШ
ƻĲƖĬƖċŊĲŰШǍŸċũƚШőĲƣШƻĲƖĬƖċŊШŸƻĲƖШĦũƨƚƣĲƖůƨŰŔƣŔĲШĲŰШőĲƣШƻĲƖĬƖċŊШŸƻĲƖШ
őĲƣШƻĲƖĤŸĬШŸƓШċŰƣŔƓĲƖƚŸŸŰƚůŔŢŰĲŰЮ 

?ĲШ ĲĬĲƖũċŰĬƚĦőĲШ7ċŰť 
? 7ШŔƚШĬĲШĦĲŰƣƖċũĲШĤċŰťШƻċŰШ ĲĬĲƖũċŰĬШĲŰШĤĲƽċċťƣШĬĲШǯŰċŰĦŔļũĲШ
ƚƣċĤŔũŔƣĲŔƣЮШ? 7ШƚƣŔůƨũĲĲƖƣШĬƨƨƖǍċċůШĤĲũĲŊŊĲŰШĲŰШůŸĲĬŔŊƣШőĲƣШ
ǯŰċŰĦŔļũĲШŔŰƚƣĲũũŔŰŊĲŰШċċŰШŸůШĬƨƨƖǍċċůőĲŔĬШƣĲШŔŰƣĲŊƖĲƖĲŰШŔŰШőƨŰШ
ĤĲũĲŔĬЮ 

?ƨƨƖǍċċůőĲŔĬƚĬĲƓŸƣ 
EĲŰШĬƨƨƖǍċċůőĲŔĬƚĬĲƓŸƣШĤŔŢШőǃƓŸƣőĲťĲŰШŔƚШĲĲŰШƖĲŊĲũŔŰŊШƽċċƖůĲĲШ
ĦŸŰƚƨůĲŰƣĲŰШĲǂƣƖċШŊĲũĬШťƨŰŰĲŰШũĲŰĲŰШŸůШőƨŰШƽŸŰŔŰŊШĬƨƨƖǍċůĲƖШ
ƣĲШůċťĲŰЮШ~ĲƣШůċǂŔůċċũШқШΞΡЮΜΜΜШŸŉШΣӖШƻċŰШĬĲШƽŸŰŔŰŊƽċċƖĬĲШ
ťƨŰŰĲŰШǍĲШĤŔŢƻŸŸƖĤĲĲũĬШŔƚŸũċƣŔĲЯШĬƨĤĤĲũШŊũċƚЯШcÅрťĲƣĲũƚЯШ
ƽċƖůƣĲƓŸůƓĲŰШĲŰШǍŸŰŰĲƓċŰĲũĲŰШŔŰƚƣċũũĲƖĲŰЮШcĲƣШĬŸĲũШŔƚШŸůШ
ĲŰĲƖŊŔĲƻĲƖĤƖƨŔťШƣĲШƻĲƖůŔŰĬĲƖĲŰШĲŰШĤŔŢШƣĲШĬƖċŊĲŰШċċŰШőĲƣШťũŔůċċƣЮ 

?ƨƨƖǍċůĲШĤĲŰĦőůċƖťƚ 
?ƨƨƖǍċůĲШĤĲŰĦőůċƖťƚШǍŔŢŰШŔŰĬŔĦĲƚШĬŔĲШĬĲШƓƖĲƚƣċƣŔĲƚШƻċŰШĬƨƨƖǍċůĲШ
ĤĲũĲŊŊŔŰŊĲŰШůĲƣĲŰЮШüĲШĤĲƚƣċċŰШƨŔƣШǯŰċŰĦŔļũĲШŔŰƚƣƖƨůĲŰƣĲŰШƻċŰШ



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΞ 

ĤĲĬƖŔŢƻĲŰШĬŔĲШƻŸũĬŸĲŰШċċŰШĬƨƨƖǍċċůőĲŔĬƚĦƖŔƣĲƖŔċЮШ7ĲũĲŊŊĲƖƚШ
ŊĲĤƖƨŔťĲŰШǍĲШŸůШĬƨƨƖǍċċůőĲŔĬШŔŰШőƨŰШĤĲũĲŊŊŔŰŊĲŰШƣĲШŔŰƣĲŊƖĲƖĲŰШĲŰШ
ƣĲШƻĲƖŊĲũŔŢťĲŰШůĲƣШƣƖċĬŔƣŔŸŰĲũĲШŔŰĬŔĦĲƚЮ 

?ƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚ 
?ƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚШыŸŸťШĤĲťĲŰĬШċũƚШƚƨƚƣċŔŰċĤũĲШĤŸŰĬƚьШŸůƻċƣƣĲŰШ
ƣЮŸЮƻЮШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲƚШĲĲŰШĤƖĲĬĲƖШƚĦċũċШċċŰШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũĲŰЮШ ċċƚƣШůŔũŔĲƨċƚƓĲĦƣĲŰШťƨŰŰĲŰШĬĲШ
ŸƓĤƖĲŰŊƚƣĲŰШƻċŰШĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚШŸŸťШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШƻŸŸƖШ
ƚŸĦŔċũĲШƓƖŸŢĲĦƣĲŰЯШǍŸċũƚШőĲƣШĤĲƻŸƖĬĲƖĲŰШƻċŰШƚŸĦŔċũĲШŔŰĦũƨƚŔĲЯШőĲƣШ
ƻĲƖĤĲƣĲƖĲŰШƻċŰШĬĲШƣŸĲŊċŰŊШƣŸƣШŸŰĬĲƖƽŔŢƚШĲŰШŊĲǍŸŰĬőĲŔĬƚǍŸƖŊШĲŰШőĲƣШ
ĤĲƻŸƖĬĲƖĲŰШƻċŰШŊĲŰĬĲƖŊĲũŔŢťőĲŔĬЮШ 

EŰŊċŊĲůĲŰƣ 
cĲƣШƚƣƖĲƻĲŰШŸůШőĲƣШŊĲĬƖċŊШƻċŰШĲĲŰШŸŰĬĲƖŰĲůŔŰŊШƣĲШĤĲřŰƻũŸĲĬĲŰШ
ƽċċƖŔŰШĲĲŰШŉŸŰĬƚШĤĲũĲŊƣШůĲƣШċũƚШĬŸĲũШĬĲШƽĲƖťƽŔŢǍĲŰШŸƓШőĲƣШŊĲĤŔĲĬШ
ƻċŰШůŔũŔĲƨЯШůċċƣƚĦőċƓƓŔŢШĲŰоŸŉШĤĲƚƣƨƨƖШыEÉ]ьШƣĲШƻĲƖĤĲƣĲƖĲŰЮШüŸШťċŰШ
ĲƖШůĲƣШĬĲШƖċċĬШƻċŰШĤĲƚƣƨƨƖШĲĲŰШŊĲƚƓƖĲťШƽŸƖĬĲŰШċċŰŊĲŊċċŰШŸƻĲƖШ
őĲƣШƻĲƖĤĲƣĲƖĲŰШƻċŰШĬĲШċƖĤĲŔĬƚŸůƚƣċŰĬŔŊőĲĬĲŰШĤŔŢШĬĲШĤĲƽƨƚƣĲШ
ŸŰĬĲƖŰĲůŔŰŊЮ 

EÉ] 
EÉ]ШŔƚШĬĲШEŰŊĲũƚĲШċŉťŸƖƣŔŰŊШƻŸŸƖШŉċĦƣŸƖĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШůŔũŔĲƨЯШ
ůċċƣƚĦőċƓƓŔŢШĲŰШĤĲƚƣƨƨƖШыĲŰƻŔƖŸŰůĲŰƣċũЯШƚŸĦŔċũШѼШŊŸƻĲƖŰċŰĦĲьЮШ
ċŰШĬĲШőċŰĬШƻċŰШĬŔĲШĬƖŔĲШĦĲŰƣƖċũĲШŉċĦƣŸƖĲŰШƽŸƖĬƣШĬŸŸƖŊċċŰƚШĬĲШ
ĬƨƨƖǍċċůőĲŔĬШƻċŰШĬĲШċĦƣŔƻŔƣĲŔƣĲŰШƻċŰШĲĲŰШŸŰĬĲƖŰĲůŔŰŊШŸŉШƻċŰШĲĲŰШ
ĤĲũĲŊŊŔŰŊШĤĲŸŸƖĬĲĲũĬЮ 

EÉ]рƖċƣŔŰŊƚ 
?ĲШEÉ]рƖċƣŔŰŊШŔƚШĲĲŰШƚǃƚƣĲůċƣŔĲťШƽċċƖĤŔŢШĲĲŰШĬċƣċũĲƻĲƖċŰĦŔĲƖШыŔŰШ
ĬŔƣШŊĲƻċũШ~É9fШEÉ]ШÅĲƚĲċƖĦőьШĤĲĬƖŔŢƻĲŰШĤĲŸŸƖĬĲĲũƣШŸƓШőƨŰШ~é7р
ĤĲũĲŔĬШĲŰШƨŔƣƻŸĲƖŔŰŊШĬċċƖƻċŰЮШ?ĲǍĲШĤĲŸŸƖĬĲũŔŰŊШũĲƻĲƖƣШĲĲŰШƚĦŸƖĲШ
ыћƖċƣŔŰŊќьШŸƓЮШ?ĲШƚĦŸƖĲШ ШŔƚШĬĲШőŸŸŊƚƣШůŸŊĲũŔŢťĲШƖċƣŔŰŊЯШ999ШĬĲШ
ũċċŊƚƣШůŸŊĲũŔŢťĲШƖċƣŔŰŊЮ 

[ŔĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖ 
cĲƣШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖШƻċŰШőĲƣШ[ŸŰĬƚШŔƚШƨŔƣĤĲƚƣĲĲĬШċċŰШ
éċŰШxċŰƚĦőŸƣШuĲůƓĲŰЮШüŔŢШċĬƻŔƚĲƖĲŰШĲŰШŔŰƣĲŊƖĲƖĲŰШċũũĲШċƚƓĲĦƣĲŰШ
ƻċŰШƻĲƖůŸŊĲŰƚĤĲőĲĲƖШǍŸċũƚШőĲƣШŸƓƚƣĲũũĲŰШƻċŰШĬĲШ
ĤĲũĲŊŊŔŰŊƚƚƣƖċƣĲŊŔĲЯШőĲƣШƚċůĲŰƚƣĲũũĲŰШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚůŔǂШĲŰШőĲƣШ
ċĦƣŔĲŉШĤĲőĲƖĲŰШŸŉШƨŔƣĤĲƚƣĲĬĲŰШƻċŰШƓŸƖƣĲŉĲƨŔũũĲƚЮ 

]ÅEÉ7 
]ÅEÉ7Шы]ũŸĤċũШÅĲċũШEƚƣċƣĲШÉƨƚƣċŔŰċĤŔũŔƣǃШ7ĲŰĦőůċƖťьШŔƚШĲĲŰШ
ŸŰċŉőċŰťĲũŔŢťĲШĤĲŰĦőůċƖťШыƖĲŉĲƖĲŰƣŔĲрŔŰĬĲǂьШĬŔĲШƻċƚƣŊŸĲĬŉŸŰĬƚĲŰШ
ĲŰШрƓŸƖƣĲŉĲƨŔũũĲƚШƽĲƖĲũĬƽŔŢĬШĤĲŸŸƖĬĲĲũƣШĲŰШƻĲƖŊĲũŔŢťƣШŸƓШőƨŰШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖĲƚƣċƣŔĲƚЮШ?ĲШĤĲŰĦőůċƖťШŊĲĲŉƣШŔŰǍŔĦőƣШŔŰШőŸĲШĬĲШ
ƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖЯШŸŉШĤŔŢƻŸŸƖĤĲĲũĬШĬĲШũŸťċũĲШĤĲőĲĲƖĬĲƖШƻċŰШĲĲŰШ
ƽŔŰťĲũĦĲŰƣƖƨůЯШŸůŊċċƣШůĲƣШůŔũŔĲƨрЯШƚŸĦŔċũĲШĲŰШĤĲƚƣƨƨƖũŔŢťĲШ
ċƚƓĲĦƣĲŰЮШ§ƓШĤċƚŔƚШƻċŰШĬĲШ]ÅEÉ7рƚĦŸƖĲШťċŰШĲƖШĲĲŰШŊŸĲĬĲШ
ƻĲƖŊĲũŔŢťŔŰŊШƽŸƖĬĲŰШŊĲůċċťƣШƣƨƚƚĲŰШƻĲƖƚĦőŔũũĲŰĬĲШ
ƻċƚƣŊŸĲĬĤĲũĲŊŊŔŰŊƚŉŸŰĬƚĲŰЮШcŸĲШőŸŊĲƖШĬĲШ]ÅEÉ7ШƚĦŸƖĲЯШőŸĲШ
ĬƨƨƖǍċůĲƖШőĲƣШ[ŸŰĬƚЮ 

]ŸĲĬШŸŰĬĲƖŰĲůŔŰŊƚĤĲƚƣƨƨƖ 
§ŸťШƽĲũШĤĲťĲŰĬШċũƚШĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲЯШƻĲƖƽŔŢƚƣШŰċċƖШőĲƣШŊĲőĲĲũШ
ƻċŰШƖĲŊĲũƚЯШƓƖŸĦĲƚƚĲŰШĲŰШƚƣƖƨĦƣƨƖĲŰШĬŔĲШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШŸůШĲĲŰШ
ĤĲĬƖŔŢŉШĲǭĲĦƣŔĲŉШĲŰШƻĲƖċŰƣƽŸŸƖĬШƣĲШũĲŔĬĲŰШĲŰШƣĲШĤĲőĲƖĲŰЮШfŰШĬĲШ
ĦŸŰƣĲǂƣШƻċŰШEÉ]ШƻĲƖƽŔŢƚƣШőĲƣШŰċċƖШĬĲШůċŰŔĲƖШƽċċƖŸƓШĲĲŰШĤĲĬƖŔŢŉШǍŔŢŰШ
ĤĲƚƣƨƨƖũŔŢťĲШƓƖŸĦĲƚƚĲŰШĲŰШƚƣƖƨĦƣƨƖĲŰШŔŰǍĲƣШŸůШŸƓШĲĲŰШĲƣőŔƚĦőĲЯШ
ƻĲƖċŰƣƽŸŸƖĬĲШĲŰШĬƨƨƖǍċůĲШůċŰŔĲƖШƣĲШŸƓĲƖĲƖĲŰЮШ?ŔƣШŸůƻċƣШŸŰĬĲƖШ
ċŰĬĲƖĲШőĲƣШƽċċƖĤŸƖŊĲŰШƻċŰШƣƖċŰƚƓċƖċŰƣŔĲШĲŰШŔŰƣĲŊƖŔƣĲŔƣШŔŰШ
ĤĲƚũƨŔƣƻŸƖůŔŰŊЯШőĲƣШĤĲƚĦőĲƖůĲŰШƻċŰШĬĲШĤĲũċŰŊĲŰШƻċŰШċũũĲШ
ĤĲũċŰŊőĲĤĤĲŰĬĲŰЯШőĲƣШƚƣŔůƨũĲƖĲŰШƻċŰШĬŔƻĲƖƚŔƣĲŔƣШĲŰШŔŰĦũƨƚŔĲШ
ĤŔŰŰĲŰШĬĲШŸƖŊċŰŔƚċƣŔĲЯШĲŰШőĲƣШċċŰŰĲůĲŰШƻċŰШĲǭĲĦƣŔĲƻĲШ
ůĲĦőċŰŔƚůĲŰШŸůШƖŔƚŔĦŸѣƚШƣĲШĤĲőĲƖĲŰШĲŰШŰċũĲƻŔŰŊШƻċŰШƖĲŊĲũŊĲƻŔŰŊШ
ƣĲШƽċċƖĤŸƖŊĲŰЮ 

]ƖŸĲŰĲШŸĤũŔŊċƣŔĲƚ 
EĲŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲШŔƚШĲĲŰШǯŰċŰĦŔĲĲũШŔŰƚƣƖƨůĲŰƣШĬċƣШƽŸƖĬƣШ
ƨŔƣŊĲŊĲƻĲŰШĬŸŸƖШĤĲĬƖŔŢƻĲŰЯШŸƻĲƖőĲĬĲŰШŸŉШċŰĬĲƖĲШŸƖŊċŰŔƚċƣŔĲƚШŸůШ
ƚƓĲĦŔǯĲťШƣĲШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШƻŸŸƖШŊƖŸĲŰĲШƓƖŸŢĲĦƣĲŰЮ 

?ĲШŸƓĤƖĲŰŊƚƣĲŰШƻċŰШĲĲŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШŸůШ
ƚƓĲĦŔǯĲťĲШŊƖŸĲŰĲШƓƖŸŢĲĦƣĲŰШƣĲШǯŰċŰĦŔĲƖĲŰЯШǍŸċũƚШőĲƖŰŔĲƨƽĤċƖĲШ
ĲŰĲƖŊŔĲƓƖŸŢĲĦƣĲŰЯШĲŰĲƖŊŔĲрĲǭŔĦŔļŰƣŔĲрŔŰŔƣŔċƣŔĲƻĲŰЯШƽċƣĲƖĤĲőĲĲƖШĲŰШ
ťũŔůċċƣċĬċƓƣċƣŔĲƓƖŸŢĲĦƣĲŰЮШ?ŸŸƖШƣĲШŔŰƻĲƚƣĲƖĲŰШŔŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲƚШ
ťƨŰŰĲŰШŔŰƻĲƚƣĲĲƖĬĲƖƚШĤŔŢĬƖċŊĲŰШċċŰШĲĲŰШĬƨƨƖǍċůĲƖĲШƣŸĲťŸůƚƣЮ 

fE 
cĲƣШfŰƣĲƖŰċƣŔŸŰċċũШEŰĲƖŊŔĲċŊĲŰƣƚĦőċƓШыfE ьШŔƚШĲĲŰШċƨƣŸŰŸůĲШ
ŸƖŊċŰŔƚċƣŔĲШĬŔĲШĲŰĲƖŊŔĲǍĲťĲƖőĲŔĬШĤĲƻŸƖĬĲƖƣШĲŰШĲĦŸŰŸůŔƚĦőĲШŊƖŸĲŔШ
ŸŰĬĲƖƚƣĲƨŰƣЯШƽċċƖĤŔŢШőĲƣШůŔũŔĲƨрШĲŰШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰШŰċƚƣƖĲĲŉƣШ
ĬŸŸƖШůŔĬĬĲũШƻċŰШŊĲŊĲƻĲŰƚċŰċũǃƚĲЯШĤĲũĲŔĬƚċċŰĤĲƻĲũŔŰŊĲŰШĲŰШ
ŔŰƣĲƖŰċƣŔŸŰċũĲШƚċůĲŰƽĲƖťЮ 

xċŰĬĲŰĤĲũĲŔĬ 
cĲƣШ[ŸŰĬƚШőĲĲŉƣШĲĲŰШũċŰĬĲŰĤĲũĲŔĬШŸƓŊĲƚƣĲũĬШŸůШĬĲШĤĲƣƖŸťťĲŰőĲŔĬШ
ĤŔŢШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШŸƓШEÉ]рŉċĦƣŸƖĲŰШƣĲШĤĲőĲĲƖƚĲŰЮШ?ŔƣШĤĲũĲŔĬШ
őĲĲŉƣШċũƚШĬŸĲũШŸůШĦŸŰƣƖŸƻĲƖƚŔļũĲШũċŰĬĲŰШƣĲШŔĬĲŰƣŔǯĦĲƖĲŰШƽċċƖШőĲƣШ
[ŸŰĬƚШŰŔĲƣШŔŰШƽŔũũĲŰШĤĲũĲŊŊĲŰЮШcĲƣШũċŰĬĲŰĤĲũĲŔĬШŔƚШĲĲŰШċċŰƻƨũũŔŰŊШ
ŸƓШĬĲШƚċŰĦƣŔĲũŔŢƚƣЯШĬŔĲШĤĲƚƣċċƣШƨŔƣШǯŰċŰĦŔļũĲШŔŰƚƣƖƨůĲŰƣĲŰШ
ƨŔƣŊĲŊĲƻĲŰШĬŸŸƖШũċŰĬĲŰШƽċċƖƻŸŸƖШĬĲШEÖШŸŉШĬĲШé ШĲĲŰШƽĲƣƣĲũŔŢťШ
ĤĲƚũƨŔƣШƣŸƣШőċŰĬĲũƚĲůĤċƖŊŸШőĲĲŉƣШċŉŊĲŊĲƻĲŰЮ 

~é7 
~ċċƣƚĦőċƓƓĲũŔŢťШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰЮШfŰШĬŔƣШĬŸĦƨůĲŰƣШƽŸƖĬĲŰШ
ĬĲШĤĲŊƖŔƓƓĲŰШ~é7ЯШĬƨƨƖǍċċůőĲŔĬШĲŰШEÉ]ШċŉƽŔƚƚĲũĲŰĬШŊĲĤƖƨŔťƣЯШ
ůċċƖШǍĲШőĲĤĤĲŰШĬĲǍĲũŉĬĲШĤĲƣĲťĲŰŔƚЮ 

~é7рŔŰƣĲŊƖċƣŔĲ 
§ŰĬĲƖШĬĲШŔŰƣĲŊƖċƣŔĲШƻċŰШ~é7ШƽŸƖĬƣШŔŰШőĲƣШċũŊĲůĲĲŰШőĲƣШůĲĲƽĲŊĲŰШ
ƻċŰШыƖŔƚŔĦŸьŉċĦƣŸƖĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШůŔũŔĲƨЯШůċċƣƚĦőċƓƓŔŢШĲŰШ



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΟ 

ĤĲƚƣƨƨƖШŔŰШǯŰċŰĦŔļũĲШċŰċũǃƚĲƚШĲŰШĤĲƚũƨŔƣƻŸƖůŔŰŊШƻĲƖƚƣċċŰЯШŰċċƚƣШ
ĬĲШǯŰċŰĦŔļũĲШƖŔƚŔĦŸŉċĦƣŸƖĲŰЯШůĲƣШċũƚШĬŸĲũШĬĲШƖĲļũĲШƽċċƖĬĲШƻċŰШĲĲŰШ
ĤĲƓċċũĬĲШĤĲũĲŊŊŔŰŊШƣĲШĤĲŸŸƖĬĲũĲŰШĲŰШĬĲШĤĲũĲŊŊŔŰŊƚƖĲƚƨũƣċƣĲŰШƣĲШ
ƻĲƖƚƣĲƖťĲŰЮШcĲƣШĤĲƽċťĲŰШƻċŰШĲŰШƖċƓƓŸƖƣĲƖĲŰШŸƻĲƖШĬĲƖŊĲũŔŢťĲШ
ƖŔƚŔĦŸќƚШŔŰШĲĲŰШƓŸƖƣĲŉĲƨŔũũĲШťċŰШĲƻĲŰĲĲŰƚШƣŸƣШĬŔĲШŔŰƣĲŊƖċƣŔĲШĤĲőŸƖĲŰЮ 

~é7ШuÂfќƚ 
?ŔƣШǍŔŢŰШťŸƖƣĲрƣĲƖůŔŢŰШыΝрΟШŢċċƖьЯШůŔĬĬĲũũċŰŊĲрƣĲƖůŔŢŰШыΟрΡШŢċċƖьШĲŰШ
ũċŰŊĲрƣĲƖůŔŢŰШыΡрΝΜьШĬŸĲũĲŰШыuĲǃШÂĲƖŉŸƖůċŰĦĲШfŰĬŔĦċƣŸƖĲŰЯШuÂfќƚьШ
ĬŔĲШċċŰƚũƨŔƣĲŰШĤŔŢШőĲƣШ~é7рĤĲũĲŔĬЮШ ċŰШĬĲШőċŰĬШƻċŰШĬĲǍĲШ~é7ШuÂfќƚШ
ƽŸƖĬƣШĬĲШƻŸŸƖƣŊċŰŊШƻċŰШőĲƣШĤĲőċũĲŰШƻċŰШ~é7рĬŸĲũƚƣĲũũŔŰŊĲŰШ
ŊĲůĲƣĲŰШǍŸĬċƣШŔŰĬŔĲŰШŰŸĬŔŊШőŔĲƖŸƓШťċŰШƽŸƖĬĲŰШĤŔŢŊĲƚƣƨƨƖĬЮ 

~é7рĤĲũĲŔĬ 
fŰШĬŔƣШĬŸĦƨůĲŰƣШƚƣċċƣШĤĲƚĦőƖĲƻĲŰШőŸĲШŸůШƽŸƖĬƣШŊĲŊċċŰШůĲƣШ
ůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШĤĲũĲŊŊĲŰЮШcĲƣШĤĲũĲŔĬƚĬŸĦƨůĲŰƣШŔƚШƣĲШ
ƻŔŰĬĲŰШŔŰШĬĲШƻŸũŊĲŰĬĲШũŔŰťаШ~é7рĤĲũĲŔĬЮ 

 ĲƣШǍĲƖŸ 
 ĲƣШǍĲƖŸШŔƚШĬĲШĤĲŰċůŔŰŊШƻċŰШĲĲŰШƚŔƣƨċƣŔĲШƽċċƖŔŰШĬĲШƨŔƣƚƣŸŸƣШƻċŰШ
ƽĲƖĲũĬƽŔŢĬĲШĤƖŸĲŔťċƚŊċƚƚĲŰШĬŸŸƖШůĲŰƚĲũŔŢťĲШċĦƣŔƻŔƣĲŔƣШŔŰШ
ĲƻĲŰƽŔĦőƣШŔƚШůĲƣШĬĲШőŸĲƻĲĲũőĲŔĬШĬŔĲШƽŸƖĬƣШƻĲƖƽŔŢĬĲƖĬШƨŔƣШĬĲШ
ċƣůŸƚŉĲĲƖЮШfŰШǍŸќŰШĲůŔƚƚŔĲŰĲƨƣƖċũĲШƚŔƣƨċƣŔĲШŔƚШĲƖШŰŸŊШċũƣŔŢĬШƚƓƖċťĲШ
ƻċŰШĬĲШƨŔƣƚƣŸŸƣШƻċŰШ9§ΞЯШůċċƖШƽŸƖĬƣШĲƖШĲĲŰШŊĲũŔŢťĲШőŸĲƻĲĲũőĲŔĬШ
ťŸŸũƚƣŸŉШƨŔƣШĬĲШċƣůŸƚŉĲĲƖШŊĲőċċũĬШċũƚШĲƖŔŰШƽŸƖĬƣШŊĲƓŸůƓƣЮШcĲƣШ
ƖĲƚƨũƣċċƣаШŰƨũШƣŸĲŰċůĲШƻċŰШĬĲШŰĲƣƣŸрƨŔƣƚƣŸŸƣЮШ?ċƣШťċŰШƽŸƖĬĲŰШ
ŊĲƖĲċũŔƚĲĲƖĬШĬŸŸƖШĲŰĲƖǍŔŢĬƚШĬĲШĲůŔƚƚŔĲƚШƣĲШƻĲƖũċŊĲŰШĲŰШċŰĬĲƖǍŔŢĬƚШ
ĲůŔƚƚŔĲƚШƣĲШĦŸůƓĲŰƚĲƖĲŰШĬŸŸƖШċĦƣŔƻŔƣĲŔƣĲŰШċũƚШőĲƖĤĲĤŸƚƚŔŰŊШŸŉШĬĲШ
ŸƓƻċŰŊШƻċŰШ9§ΞЮ 

ÂũċƣŉŸƖůШxŔƻŔŰŊШìċŊĲШ[ŔŰċŰĦŔċũƚ 
ÂũċƣŉŸƖůШxŔƻŔŰŊШìċŊĲШ[ŔŰċŰĦŔċũƚШŔƚШĲĲŰШƚċůĲŰƽĲƖťŔŰŊƚƻĲƖĤċŰĬШƻċŰШ
ǯŰċŰĦŔļũĲШŔŰƚƣĲũũŔŰŊĲŰШĲŰШƚƣċťĲőŸũĬĲƖƚШĬŔĲШƚƣƖĲƻĲŰШŰċċƖШĲĲŰШ
ũĲĲŉĤċċƖШũŸŸŰШŔŰШƽĲƖĲũĬƽŔŢĬĲШƣŸĲũĲƻĲƖŔŰŊƚťĲƣĲŰƚЮШüĲШĤĲƻŸƖĬĲƖĲŰШ

ƣƖċŰƚƓċƖċŰƣŔĲШĲŰШƻĲƖċŰƣƽŸŸƖĬĲũŔŢťőĲŔĬШŔŰШĬĲШǯŰċŰĦŔļũĲШƚĲĦƣŸƖШŸůШ
ĲƖƻŸŸƖШƣĲШǍŸƖŊĲŰШĬċƣШƽĲƖťŰĲůĲƖƚШĲĲŰШĲĲƖũŔŢťШũŸŸŰШŸŰƣƻċŰŊĲŰЮ 

ÅŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚ 
?ĲШƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚШŸůƻċƣШőĲƣШŔĬĲŰƣŔǯĦĲƖĲŰШƻċŰШƖŔƚŔĦŸѣƚЯШőĲƣШ
ĤĲƓċũĲŰШƻċŰШĬĲШƖŔƚŔĦŸĤĲƖĲŔĬőĲŔĬЯШőĲƣШĤĲŸŸƖĬĲũĲŰШƻċŰШƖŔƚŔĦŸѣƚЯШőĲƣШ
ŰĲůĲŰШƻċŰШƖŔƚŔĦŸůŔƣŔŊĲƖĲŰĬĲШůċċƣƖĲŊĲũĲŰШĲŰШőĲƣШůŸŰŔƣŸƖĲŰШĲŰШ
ĲƻċũƨĲƖĲŰШƻċŰШƖŔƚŔĦŸѣƚЮШcĲƣШ[ŸŰĬƚШŔĬĲŰƣŔǯĦĲĲƖƣШőŔĲƖШ
ĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸќƚШůĲĲЯШĬŸŸƖШůŔĬĬĲũШƻċŰШťƽċŰƣŔƣċƣŔĲƻĲШĲŰШ
ťƽċũŔƣċƣŔĲƻĲШĤĲŰċĬĲƖŔŰŊĲŰЯШǍŸċũƚШƓŸƖƣĲŉĲƨŔũũĲрƚĦƖĲĲŰŔŰŊƚЯШ
ƚĦĲŰċƖŔŸрċŰċũǃƚĲƚШĲŰШĬŔċũŸŊĲŰШůĲƣШƚƓĲĦŔċũŔƚƣĲŰЮШÅŔƚŔĦŸĤĲƖĲŔĬőĲŔĬШ
ƽŸƖĬƣШƻċƚƣŊĲƚƣĲũĬШƻŸŸƖШĲũťШůċƣĲƖŔĲĲũШĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸЯШĲŰШőĲƣШ
[ŸŰĬƚШŰĲĲůƣШůċċƣƖĲŊĲũĲŰШŸůШĬĲШĤũŸŸƣƚƣĲũũŔŰŊШċċŰШƖŔƚŔĦŸѣƚШƣĲШ
ƻĲƖũċŊĲŰШĲŰШƣĲШĤĲőĲƖĲŰЮШ~ŸŰŔƣŸƖŔŰŊШƻŔŰĬƣШƓũċċƣƚШċċŰШĬĲШőċŰĬШƻċŰШ
ƖŔƚŔĦŸрŔŰĬŔĦċƣŸƖĲŰШĲŰШƖċƓƓŸƖƣċŊĲƚЯШĲŰШƓĲƖŔŸĬŔĲťĲШĲƻċũƨċƣŔĲƚШǍŸƖŊĲŰШ
ĲƖƻŸŸƖШĬċƣШĬĲШƖŔƚŔĦŸůċŰċŊĲůĲŰƣĦǃĦũƨƚШƨƓрƣŸрĬċƣĲШĤũŔŢŉƣЮ 

É?]ќƚ 
É?]ќƚЯШŸŉƣĲƽĲũШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ]ŸċũƚЯШǍŔŢŰШΝΤШĬŸĲũĲŰШĬŔĲШ
ǍŔŢŰШŸƓŊĲƚƣĲũĬШĬŸŸƖШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШŸůШƽĲƖĲũĬƽŔŢĬĲШ
ƨŔƣĬċŊŔŰŊĲŰШċċŰШƣĲШƓċťťĲŰЮШ?ĲǍĲШĬŸĲũĲŰШƚƣƖĲƻĲŰШŰċċƖШĲĲŰШ
ĬƨƨƖǍċůĲШƣŸĲťŸůƚƣШƻŸŸƖШŔĲĬĲƖĲĲŰЯШƽċċƖĤŔŢШƣőĲůċѣƚШǍŸċũƚШ
ċƖůŸĲĬĲĤĲƚƣƖŔŢĬŔŰŊЯШŊĲŰĬĲƖŊĲũŔŢťőĲŔĬЯШťũŔůċċƣċĦƣŔĲШĲŰШŊŸĲĬĲШ
ŊĲǍŸŰĬőĲŔĬШĲŰШƽĲũǍŔŢŰШĦĲŰƣƖċċũШƚƣċċŰЮШüĲШĬŔĲŰĲŰШċũƚШƖŔĦőƣũŔŢŰĲŰШĲŰШ
ƚƣŔůƨũĲƖĲŰШũċŰĬĲŰЯШŸƖŊċŰŔƚċƣŔĲƚШĲŰШŔŰĬŔƻŔĬƨĲŰШŸůШċĦƣŔĲШƣĲШ
ŸŰĬĲƖŰĲůĲŰШĲŰШĤŔŢШƣĲШĬƖċŊĲŰШċċŰШĲĲŰШĤĲƣĲƖĲШƽĲƖĲũĬШƻŸŸƖШőƨŔĬŔŊĲШĲŰШ
ƣŸĲťŸůƚƣŔŊĲШŊĲŰĲƖċƣŔĲƚЮ 

É?]рůċċƣƽĲƖťŔŰĬŔĦĲƚ 
?ŔƣШǍŔŢŰШĬƨƨƖǍċċůőĲŔĬƚŔŰĬŔĦĲƚШƚƓĲĦŔǯĲťШŊĲƖŔĦőƣШŸƓШÉ?]ќƚЮШEĲŰШ
ĤŔŢĬƖċŊĲШċċŰШÉ?]ќƚШŔƚШĲĲŰШƻċŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚĦƖŔƣĲƖŔċШĬŔĲШŔƚШ
ůĲĲŊĲŰŸůĲŰШŔŰШĬĲШŸƓĤŸƨƽШƻċŰШĬĲǍĲШĬƨƨƖǍċůĲШĤĲŰĦőůċƖťЮ 

É?]рĤŔŢĬƖċŊĲ 
?ĲШÉ?]рĤŔŢĬƖċŊĲШŊĲĲŉƣШċċŰШőŸĲƻĲĲũШƓŸƚŔƣŔĲƻĲШĳŰоŸŉШŰĲŊċƣŔĲƻĲШ
ŔŰƻũŸĲĬШĬĲШċĦƣŔƻŔƣĲŔƣĲŰШƻċŰШĲĲŰШĤĲĬƖŔŢŉШőĲĤĤĲŰШŸƓШƚƓĲĦŔǯĲťĲШÉ?]ќƚЮШ
?ĲШƚĦŸƖĲШőŸƨĬƣШƖĲťĲŰŔŰŊШůĲƣШőŸĲШŸŰĬĲƖŰĲůŔŰŊĲŰШĬĲШŰĲŊċƣŔĲƻĲШ
ĲǭĲĦƣĲŰШĤĲƓĲƖťĲŰШĲŰШőŸĲШǍŔŢШŊĲĤƖƨŔťШůċťĲŰШƻċŰШĤĲƚƣċċŰĬĲШĲŰШ
ŰŔĲƨƽĲШůŸŊĲũŔŢťőĲĬĲŰШŸůШƓŸƚŔƣŔĲŉШĤŔŢШƣĲШĬƖċŊĲŰШċċŰШĬĲШÉ?]ќƚЮШ 

éŸŸƖШĲũťШƻċŰШĬĲШΝΤШÉ?]ѣƚШƽŸƖĬƣШĬĲШŔůƓċĦƣШƻċŰШĲĲŰШĤĲĬƖŔŢŉШĤĲƓċċũĬШ
ċċŰШĬĲШőċŰĬШƻċŰШĬƖŔĲШƓŔŢũĲƖƚаШ 

Á ĬĲШƓƖŸĬƨĦƣĲŰШĲŰШĬŔĲŰƚƣĲŰШƻċŰШőĲƣШĤĲĬƖŔŢŉбШ 
Á ĬĲШĤĲĬƖŔŢŉƚƻŸĲƖŔŰŊШƻċŰШőĲƣШĤĲĬƖŔŢŉбШ 
Á ĬĲШĤĲƣƖŸťťĲŰőĲŔĬШĤŔŢШĲŰШĬĲШƚŰĲũőĲŔĬШƻċŰШƖĲċŊĲƖĲŰШŸƓШ
ĦŸŰƣƖŸƻĲƖƚĲƚЮ 

§ƓШĤċƚŔƚШƻċŰШĬĲǍĲШĬƖŔĲШƓŔŢũĲƖƚШƽŸƖĬƣШƓĲƖШĤĲĬƖŔŢŉШĲĲŰШƚĦŸƖĲШƣƨƚƚĲŰШр
ΝΜШыƚƣĲƖťШŰĲŊċƣŔĲƻĲШÉ?]ШĤŔŢĬƖċŊĲьШƣŸƣШҼΝΜШыƚƣĲƖťШƓŸƚŔƣŔĲƻĲШÉ?]Ш
ĤŔŢĬƖċŊĲьШĤĲƖĲťĲŰĬЮШ 

fŰĬŔĲŰШĲĲŰШĤĲĬƖŔŢŉШĤŔŢƻŸŸƖĤĲĲũĬШĲĲŰШҼΝΜШƚĦŸƖĲШőĲĲŉƣШƽŸƖĬƣШΝΜΜӖШƻċŰШ
ĬĲШĤĲũĲŊŊŔŰŊƚƽċċƖĬĲШĤĲƚĦőŸƨƽĬШċũƚШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШŸƓШĬĲШ
ĬĲƚĤĲƣƖĲǭĲŰĬĲШÉ?]ЮШfŰĬŔĲŰШĬĲШƚĦŸƖĲШĤŔŢƻŸŸƖĤĲĲũĬШрΠШŔƚШĬċŰШƽŸƖĬƣШ
ΠΜӖШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚƽċċƖĬĲШĤĲƚĦőŸƨƽĬШċũƚШŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲШ
ŸƓШĬĲШĬĲƚĤĲƣƖĲǭĲŰĬĲШÉ?]Ю 

É[?Å 
?ĲШƻĲƖŸƖĬĲŰŔŰŊШůĲƣШĤĲƣƖĲťťŔŰŊШƣŸƣШŔŰŉŸƖůċƣŔĲƻĲƖƚĦőċǭŔŰŊШŸƻĲƖШ
ĬƨƨƖǍċċůőĲŔĬШƽŸƖĬƣШŔŰШĬĲШƽċŰĬĲũŊċŰŊĲŰШůĲĲƚƣċũШċċŰŊĲĬƨŔĬШƻŔċШ
ĬĲШEŰŊĲũƚĲШċŉťŸƖƣŔŰŊШÉ[?ÅШыƻŸŸƖШÉƨƚƣċŔŰċĤũĲШ[ŔŰċŰĦĲШ?ŔƚĦũŸƚƨƖĲШ
ÅĲŊƨũċƣŔŸŰьЮШ~ĲƣШĬĲǍĲШƻĲƖŸƖĬĲŰŔŰŊШƽŔũШĬĲШEƨƖŸƓĲƚĲШÖŰŔĲШыEÖьШ
ĬƨƨƖǍċċůőĲŔĬШŔŰШĬĲШǯŰċŰĦŔļũĲШƚĲĦƣŸƖШƚƣŔůƨũĲƖĲŰЮШéċŰШĬĲĲũŰĲůĲƖƚШ
ċċŰШǯŰċŰĦŔļũĲШůċƖťƣĲŰЯШǍŸċũƚШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚЯШ
ĤĲũĲŊŊŔŰŊƚŸƖŊċŰŔƚċƣŔĲƚЯШƓĲŰƚŔŸĲŰŉŸŰĬƚĲŰШĲŰШƻĲƖǍĲťĲƖċċƖƚЯШƽŸƖĬƣШ
ƻĲƖƽċĦőƣШĬċƣШǍĲШŔŰŉŸƖůċƣŔĲШƻĲƖƚĦőċǭĲŰШŸƻĲƖШĬĲШŊĲőċŰƣĲĲƖĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖċťƣŔŢťĲŰШĲŰШĬĲШEÉ]рŉċĦƣŸƖĲŰШĬŔĲШĤŔŢШőĲƣШ
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ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΠ 

ĤĲƚũƨŔƣƻŸƖůŔŰŊƚƓƖŸĦĲƚШƻŸŸƖШĤĲũĲŊŊĲŰШŔŰШŸƻĲƖƽĲŊŔŰŊШǍŔŢŰШŊĲŰŸůĲŰЮШ
cĲƣШĬŸĲũШƻċŰШĬĲШÉ[?ÅШŔƚШŸůШƣƖċŰƚƓċƖċŰƣŔĲШƣĲШƻĲƖƚĦőċǭĲŰШċċŰШ
ĤĲũĲŊŊĲƖƚЯШŸŰĬĲƖШċŰĬĲƖĲШĬŸŸƖШĲĲŰШĦũċƚƚŔǯĦċƣŔĲШыċƖƣŔťĲũШΣрЯШΥрШŸŉШΦьШŔŰШ
ƣĲШƻŸĲƖĲŰШĬŔĲШƻċŰШƣŸĲƓċƚƚŔŰŊШŔƚШŸƓШċũũĲШĤĲũĲŊŊŔŰŊƚƓƖŸĬƨĦƣĲŰШĬŔĲШ
ĤŔŰŰĲŰШĬĲШEÖШƽŸƖĬĲŰШƻĲƖťŸĦőƣЮШ 

ÉŸĦŔċũĲШŸĤũŔŊċƣŔĲƚ 
§ĤũŔŊċƣŔĲƚШĬŔĲШƽŸƖĬĲŰШƨŔƣŊĲŊĲƻĲŰШŸůШǯŰċŰĦŔĲƖŔŰŊШƣĲШƻĲƖƚĦőċǭĲŰШ
ƻŸŸƖШƓƖŸŢĲĦƣĲŰШůĲƣШĲĲŰШƚŸĦŔċċũШĬŸĲũЮШ?ĲǍĲШŸĤũŔŊċƣŔĲƚШƽŸƖĬĲŰШ
ƨŔƣŊĲŊĲƻĲŰШĬŸŸƖШŸƻĲƖőĲŔĬƚŔŰƚƣĲũũŔŰŊĲŰЯШŸŰƣƽŔťťĲũŔŰŊƚĤċŰťĲŰЯШŰŸŰр
ƓƖŸǯƣŸƖŊċŰŔƚċƣŔĲƚШĲŰШĤĲĬƖŔŢƻĲŰШĬŔĲШǍŔĦőШŔŰǍĲƣƣĲŰШƻŸŸƖШ
ůċċƣƚĦőċƓƓĲũŔŢťĲШĬŸĲũĲŰЮ 

ÑƖċŰƚŔƣŔĲƖŔƚŔĦŸ 
éĲƖƽŔŢƚƣШŰċċƖШĬĲШƓŸƣĲŰƣŔļũĲШǯŰċŰĦŔļũĲШĲŰШŸƓĲƖċƣŔŸŰĲũĲШƖŔƚŔĦŸѣƚШĬŔĲШ
ĤĲĬƖŔŢƻĲŰШťƨŰŰĲŰШũŸƓĲŰШƣŔŢĬĲŰƚШĬĲШŸƻĲƖŊċŰŊШŰċċƖШĲĲŰШĬƨƨƖǍċůĲƖĲШ
ĲĦŸŰŸůŔĲЮШ?ŔƣШƖŔƚŔĦŸШŸŰƣƚƣċċƣШĬŸŸƖĬċƣШĲƖШƻĲƖċŰĬĲƖŔŰŊĲŰШťƨŰŰĲŰШ
ŸƓƣƖĲĬĲŰШŔŰШƽĲƣрШĲŰШƖĲŊĲũŊĲƻŔŰŊЯШůċƖťƣƻƖċċŊШĲŰШƣĲĦőŰŸũŸŊŔĲШĬŔĲШ
ŔŰƻũŸĲĬШőĲĤĤĲŰШŸƓШĤĲĬƖŔŢƻĲŰШĬŔĲШċŉőċŰťĲũŔŢťШǍŔŢŰШƻċŰШŰŔĲƣрĬƨƨƖǍċůĲШ
ƓƖċťƣŔŢťĲŰЮШ7ĲĬƖŔŢƻĲŰШĬŔĲШŰŔĲƣШƣŔŢĬŔŊШťƨŰŰĲŰШċċŰƓċƚƚĲŰШċċŰШĬĲǍĲШ
ƻĲƖċŰĬĲƖŔŰŊĲŰШťƨŰŰĲŰШǯŰċŰĦŔļũĲШƻĲƖũŔĲǍĲŰЯШƖĲƓƨƣċƣŔĲƚĦőċĬĲШĲŰШ
ůċƖťƣċċŰĬĲĲũƻĲƖũŔĲƚШĲƖƻċƖĲŰЮШ?ċċƖŸůШŔƚШőĲƣШĤĲũċŰŊƖŔŢťШƻŸŸƖШ
ĤĲĬƖŔŢƻĲŰШŸůШƣƖċŰƚŔƣŔĲƖŔƚŔĦŸѣƚШƣĲШŔĬĲŰƣŔǯĦĲƖĲŰШĲŰШƓƖŸċĦƣŔĲƻĲШ
ůċċƣƖĲŊĲũĲŰШƣĲШŰĲůĲŰШŸůШǍŔĦőШċċŰШƣĲШƓċƚƚĲŰШċċŰШĲĲŰШĬƨƨƖǍċůĲШ
ĲĦŸŰŸůŔĲЮ 

ÖŔƣƚũƨŔƣŔŰŊƚũŔŢƚƣ 
?ĲШƨŔƣƚũƨŔƣŔŰŊƚũŔŢƚƣШŔƚШĲĲŰШũŔŢƚƣШƻċŰШĤĲĬƖŔŢƻĲŰЯШũċŰĬĲŰШŸŉШŸƻĲƖőĲĬĲŰШ
ƽċċƖŔŰШőĲƣШ[ŸŰĬƚШŰŔĲƣШƽĲŰƚƣШƣĲШŔŰƻĲƚƣĲƖĲŰШƻċŰƽĲŊĲШĲƣőŔƚĦőĲЯШ
ƚŸĦŔċũĲШŸŉШůŔũŔĲƨŸƻĲƖƽĲŊŔŰŊĲŰЮ 

Ö ]9Â 
Ö ]9ÂШƚƣċċƣШƻŸŸƖШÖŰŔƣĲĬШ ċƣŔŸŰƚШ]ũŸĤċũШ9ŸůƓċĦƣШÂƖŔŰĦŔƓũĲƚЯШƽċƣШ
ŔŰШőĲƣШ ĲĬĲƖũċŰĬƚШőĲƣШѢ]ũŸĤċũШ9ŸůƓċĦƣШƻċŰШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚѢШ

ĤĲƣĲťĲŰƣЮШcĲƣШŔƚШĲĲŰШŔŰŔƣŔċƣŔĲŉШƻċŰШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШĬċƣШƣŸƣШĬŸĲũШ
őĲĲŉƣШŸůШĤĲĬƖŔŢƻĲŰШċċŰШƣĲШůŸĲĬŔŊĲŰШĲŰШƣĲШŸŰĬĲƖƚƣĲƨŰĲŰШĤŔŢШőĲƣШ
ŔůƓũĲůĲŰƣĲƖĲŰШƻċŰШƨŰŔƻĲƖƚĲĲũШŊĲċĦĦĲƓƣĲĲƖĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖŔŰĦŔƓĲƚШĲŰШőĲƣШĤĲƻŸƖĬĲƖĲŰШƻċŰШƻĲƖċŰƣƽŸŸƖĬШĲŰШ
ĲƣőŔƚĦőШŸŰĬĲƖŰĲůĲƖƚĦőċƓЮШEƖШƽŸƖĬƣШŊĲƣŸĲƣƚƣШŸŉШĲĲŰШĤĲĬƖŔŢŉШ
ĤĲƣƖŸťťĲŰШŔƚШŊĲƽĲĲƚƣШĤŔŢШĲĲŰШÖ 9ÂШƚĦőĲŰĬŔŰŊЮШ?ŔƣШũĲŔĬƣШƣŸƣШĲĲŰШ
ÂċƚƚЯШ[ċŔũШŸŉШìċƣĦőШxŔƚƣШƚĦŸƖĲЮШEĲŰШ[ċŔũШĤĲƣĲťĲŰƣШĬċƣШőĲƣШĤĲĬƖŔŢŉШ
ĤĲƣƖŸťťĲŰШŔƚШĤŔŢШĦŸŰƣƖŸƻĲƖƚŔļũĲШǍċťĲŰШĬŔĲШŸƓШŊƖŸƣĲШƚĦőċċũШƚĦőċĬĲШ
ƻĲƖŸŸƖǍċťĲŰЮШEĲŰШìċƣĦőЮxŔƚƣШƚĦŸƖĲШƽŸƖĬƣШƣŸĲŊĲťĲŰĬШċũƚШőĲƣШĤĲĬƖŔŢŉШ
ĤĲƣƖŸťťĲŰШŔƚШĤŔŢШĲĲŰШĦŸŰƣƖŸƻĲƖƚŔļũĲШǍċċťШĬŔĲШыŰŸŊьШŰŔĲƣШĬŔƖĲĦƣШċũƚШĲĲŰШ
ƚĦőĲŰĬŔŰŊШƻċŰШĬĲШ]ũŸĤċũШ9ŸůƓċĦƣШĤĲŸŸƖĬĲĲũĬШťċŰШƽŸƖĬĲŰЯШ
ĤŔŢƻŸŸƖĤĲĲũĬШŸůĬċƣШĲĲŰШǍċċťШŰŸŊШŸŰĬĲƖƽĲƖƓШŔƚШƻċŰШĲĲŰШ
ŊĲƖĲĦőƣĲũŔŢťĲШƓƖŸĦĲĬƨƖĲЮ 

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΡ 

ΥШ҇Ш7fsx ]E  



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΣ 

7ŔŢũċŊĲŰ
7ŔŢũċŊĲШfаШ§ƻĲƖǍŔĦőƣШƻĲƖůŸŊĲŰƚŉŸŰĬƚĲŰШĲŰШрůċŰĬċƣĲŰШƓĲƖШĲŔŰĬШΞΜΞΠ 
7ĲũĲŊŊŔŰŊƚĦċƣĲŊŸƖŔĲ ~ċŰĬċċƣШĲŰШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖоĤĲũĲŊŊŔŰŊƚŔŰƚƣĲũũŔŰŊ §ůƻċŰŊШŔŰШқ 

ыŔŰШůũŰЮь 
ÂĲƖĦĲŰƣċŊĲШŔŰШ
ƓŸƖƣĲŉĲƨŔũũĲ 

ĦƣŔƻĲШ
ŸƽŰĲƖƚőŔƓ 

Å9[Ш7ŔŢĬƖċŊĲ1 fŰШƚĦŸƓĲШ
ƻŸŸƖШEÉ]Ш
ůĲƣŔŰŊĲŰ 

ċŰĬĲũĲŰШŸŰƣƽŔťťĲũĬШìĲƖĲũĬ 7ũċĦťÅŸĦťШ?ĲƻĲũŸƓĲĬШ~ċƖťĲƣƚШEƕƨŔƣǃШ ШШШШШШШШШШШШШШШШШШШШΝЮΡΤΜЯΣШ ΝΣЯΦӖ sċ ΟЯΡ sċ 
ċŰĬĲũĲŰШŸƓťŸůĲŰĬШìĲƖĲũĬ ìĲũũŔŰŊƣŸŰШEůĲƖŊŔŰŊШ~ċƖťĲƣƚШEƕƨŔƣǃШ ШШШШШШШШШШШШШШШШШШШШШШШШΝΥΝЯΞШ ΞЯΜӖ sċ ΟЯΟ sċ  

ůƨŰĬŔШEůĲƖŊŔŰŊШ~ċƖťĲƣƚШEƕƨŔƣǃШ ШШШШШШШШШШШШШШШШШШШШШШШШΝΤΤЯΣШ ΝЯΦӖ sċ ΝЯΟ sċ 
ũũŸĦċƣŔĲƚƣƖċƣĲŊŔĲļŰШШШШШШШШ ÄÅШ?ĲƻĲũŸƓĲĬШ~ċƖťĲƣƚШ~ƨũƣŔр[ċĦƣŸƖШEƕƨŔƣǃШ ШШШШШШШШШШШШШШШШШШШШШШШШΤΠΤЯΤШ ΥЯΝӖ sċ ΟЯΦ sċ 

  ÅŸĤĲĦŸШ?ĲƻĲũŸƓĲĬШ~ċƖťĲƣƚШ~ƨũƣŔр[ċĦƣŸƖШEƕƨŔƣǃШ ШШШШШШШШШШШШШШШШШШШШШШШШΤΠΣЯΦШ ΥЯΝӖ sċ ΞЯΡ sċ 
7ĲĬƖŔŢŉƚŸĤũŔŊċƣŔĲƚ ĤĲƖĬĲĲŰШEƨƖŸƓĲċŰШfŰƻĲƚƣůĲŰƣШ]ƖċĬĲШ9ƖĲĬŔƣШ ШШШШШШШШШШШШШШШШШШШШШШШШΠΥΦЯΠШ ΡЯΟӖ sċ ΠЯΝ sċ 
  x]f~ШEƨƖŸƓĲċŰШfŰƻĲƚƣůĲŰƣШ]ƖċĬĲШ9ƖĲĬŔƣШ ШШШШШШШШШШШШШШШШШШШШШШШШΠΥΜЯΝШ ΡЯΞӖ sċ ΟЯΝ sċ 
cŸŸŊƖĲŰƣĲŰĬĲШĤĲĬƖŔŢƻĲŰ Â]f~Ш]ũŸĤċũШcŔŊőШòŔĲũĬШ7ŸŰĬƚШ ШШШШШШШШШШШШШШШШШШШШШШШШΞΣΞЯΦШ ΞЯΥӖ sċ ΜЯΦ sċ 
  ÅŸĤĲĦŸШ]ũŸĤċũШcŔŊőШòŔĲũĬШ7ŸŰĬƚШ ШШШШШШШШШШШШШШШШШШШШШШШШΞΣΞЯΣШ ΞЯΥӖ sċ ΞЯΠ sċ 
cŸŸŊƖĲŰƣĲŰĬĲШũċŰĬĲŰШШШШШШШШШ ÉƣċƣĲШÉƣƖĲĲƣШEůĲƖŊŔŰŊШ~ċƖťĲƣƚШ?ĲĤƣШxŸĦċũШ9ƨƖƖĲŰĦǃШ ШШШШШШШШШШШШШШШШШШШШШШШШΡΜΣЯΜШ ΡЯΡӖ  ĲĲ   sċ 
cŔŊőШòŔĲũĬШŸƓťŸůĲŰĬĲШůċƖťƣĲŰ ìĲũũŔŰŊƣŸŰШEůĲƖŊŔŰŊШ~ċƖťĲƣШ9ƖĲĬŔƣƚШ ШШШШШШШШШШШШШШШШШШШШШШШШΝΥΦЯΞШ ΞЯΜӖ sċ ΡЯΦ sċ 
  ĤƖĬŰШEůĲƖŊŔŰŊШ~ċƖťĲƣШ9ƖĲĬŔƣƚШ ШШШШШШШШШШШШШШШШШШШШШШШШΝΦΜЯΝШ ΞЯΜӖ sċ ΤЯΞ sċ 
x?fрƓƖŸĬƨĦƣĲŰ 9ċƖĬċŰŸШ?ŔƚĦƖĲƣŔŸŰċƖǃШx?fШ ШШШШШШШШШШШШШШШШШШШШΝЮΥΠΡЯΤШ ΝΦЯΦӖ  ĲĲ    ĲĲ 
]ĲŰŸƣĲĲƖĬШƻċƚƣŊŸĲĬ ÉƣċƣĲШÉƣƖĲĲƣШ?ĲƻĲũŸƓĲĬШ~ċƖťĲƣƚШxŔƚƣĲĬШÅĲċũШEƚƣċƣĲШEƕƨŔƣǃШ ШШШШШШШШШШШШШШШШШШШШШШШШΞΦΡЯΣШ ΟЯΞӖ sċ ΜЯΟ sċ 
 ŔĲƣрŊĲŰŸƣĲĲƖĬШƻċƚƣŊŸĲĬ ũƣĲƖċШéċƚƣŊŸĲĬрìŸŰŔŰŊĲŰШ ШШШШШШШШШШШШШШШШШШШШШШШШΟΥΤЯΜШ ΠЯΞӖ  ĲĲ    ĲĲ 
 97ÅEШ?ƨƣĦőШÅĲƣċŔũШ ШШШШШШШШШШШШШШШШШШШШШШШШШШШΠΤЯΜШ ΜЯΡӖ  ĲĲ    ĲĲ 
cǃƓŸƣőĲĦċŔƖĲШũĲŰŔŰŊĲŰШШШШШШШ ?~[9§Ш?ƨƣĦőШ~ŸƖƣŊċŊĲШ ШШШШШШШШШШШШШШШШШШШШШШШШΠΝΥЯΞШ ΠЯΡӖ sċ    ĲĲ 
fŰŉƖċƚƣƖƨĦƣƨƨƖ Â]]~ШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ШШШШШШШШШШШШШШШШШШШШШШШШΠΤΞЯΟШ ΡӖ sċ    ĲĲ 
]ĲũĬůċƖťƣШůŔĬĬĲũĲŰ ]ŸũĬůċŰШÉċĦőƚШEƨƖŸШxŔƕƨŔĬШÅĲƚĲƖƻĲƚШ ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШΜЯΠШ ΜЯΜӖ sċ    ĲĲ 
 7ũċĦťÅŸĦťШf9ÉШEƨƖŸШxŔƕƨŔĬŔƣǃШ ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШΣЯΦШ ΜЯΝӖ sċ ΜЯΜ sċ 
 ÑŸƣċċũ ШШШШШШШШШШШШШШШШШШΦЮΟΜΡЯΣШ ΝΜΜӖ ΤΜӖ ШШШШШШШШШШШШШШШШШШШШШШШШШШΟΥЯΟШ ΠΣӖ 

 
1 ÅĲũċƣŔĲƻĲШ9§ЋĲШƻŸĲƣċŉĬƖƨťШыÅ9[ь 

?ĲЮƣċĤĲũЮƣĲũƣЮŰŔĲƣЮĲǂċĦƣЮŸƓЮƣŸƣЮΤΣΣӜЮĲŰЮőĲƣЮƣŸƣċũĲЮƻĲƖůŸŊĲŰдЮ?ŔƣЮŔƚЮőĲƣЮŊĲƻŸũŊЮƻċŰЮƓŸƚŔƣŔĲƚЮŔŰЮ[ñЮĬŔĲЮŰŔĲƣЮǍŔŢŰЮƽĲĲƖŊĲŊĲƻĲŰЮŔŰЮĬĲЮƣċĤĲũЮĲŰЮťũĲŔŰĲЮƓŸƚŔƣŔĲƚЮŔŰЮċŉĤŸƨƽЮǍŸċũƚЮĬĲЮƻŸŸƖůċũŔŊĲЮƓƖŔƻċƣĲЮĲƕƨŔƣǃЮƓŸƖƣĲŉĲƨŔũũĲдЮ 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШÉĦőŔũĬĲƖƚрЯШċŉƽĲƖťŔŰŊƚрЯШѼШŊũċƚǍĲƣĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΤ 

7ŔŢũċŊĲШffаШEŰŊċŊĲůĲŰƣƚШĬŸŸƖШǯĬƨĦŔċŔƖ 
cĲƣШƣŸƣċũĲШċċŰƣċũШĲŰŊċŊĲůĲŰƣƚШĤĲĬƖŸĲŊШΝΝΡЮ2ШéċŰШĬċƣШƣŸƣċċũШƽċƖĲŰШĲƖШΝΝΜШŊĲƖŔĦőƣШŸƓШƻĲƖċŰĬĲƖŔŰŊбШĬĲǍĲШ
ĬŔċũŸŸŊШƽĲƖĬШŊĲƻŸĲƖĬШĬŸŸƖШĬĲШƓŸƖƣĲŉĲƨŔũũĲĤĲőĲĲƖĬĲƖƚШĲŰШƚƓĲĦŔċũŔƚƣĲŰШĬƨƨƖǍċċůőĲŔĬШĲŰШŔůƓċĦƣĤĲũĲŊŊĲŰЮШ
fŰШĬĲШůĲĲƚƣĲШŊĲƻċũũĲŰШĤĲƣƖŸŉШőĲƣШůŔũŔĲƨťƽĲƚƣŔĲƚШыΡΠьШĲŰШůċċƣƚĦőċƓƓŔŢťƽĲƚƣŔĲƚШыΟΠьЮ 

EŰŊċŊĲůĲŰƣƚШĬŸŸƖШĬĲШǯĬƨĦŔċŔƖШΞΜΞΠ 
Bedrijven  Engagements  

Bewustwording Verandering Totaal 
Aantal bedrijven  ΟΝ ΤΞ ΝΜΟ 

Aantal engagements  ΟΝ ΥΠ ΝΝΡ 
 

EŰŊċŊĲůĲŰƣƚШĬŸŸƖШĬĲШǯĬƨĦŔċŔƖШΞΜΞΠШƓĲƖШƣőĲůċ  
Engagements voor 

bewustwording  
Engagements voor 

verandering  
Milieu ΝΝ ΠΟ 

Maatschappij ΝΟ ΞΝ 
Bestuur Τ ΞΜ 

Totaal ΟΝ ΥΠ 

éŸŸƖƣŊċŰŊШĲŰШƨŔƣťŸůƚƣĲŰШƻċŰШĬĲШĲŰŊċŊĲůĲŰƣƚШĬŸŸƖШĬĲШǯĬƨĦŔċŔƖ  
Aantal  Percentage 

Open 93 81% 
Afgerond - succesvol 17 15% 

Afgerond - onsuccesvol 5 4% 
Totaal ΝΝΡ ΝΜΜӖ 

  

 
2 ~ĲƣШĲĲŰШŸŰĬĲƖŰĲůŔŰŊШťċŰШŸƻĲƖШůĲĲƖĬĲƖĲШƣőĲůċќƚШƣĲŊĲũŔŢťĲƖƣŔŢĬШĲĲŰШĬŔċũŸŸŊШƽŸƖĬĲŰШŊĲƻŸĲƖĬЮШ?ĲǍĲШĬŔċũŸŸŊШťċŰШ
gericht zijn op zowel bewustwording als verandering. Dit kan tot enige overlapping leiden. 

 
 
 
De 84 engagements gericht op verandering kunnen als 
volgt worden onderverdeeld naar thema.  
 
Milieu (43)  
Á Verlaging van CO2-emissies  
Á Impact van producten en diensten op milieu  
Á Gebruik van natuurlijke hulpbronnen  
Á Biodiversiteit  

 
Maatschappij ( 21) 
Á Leefbaar loon  
Á Fatsoenlijke werkomstandigheden  
Á Conflictgebieden 

 
Goed bestuur (20) 
Á Kwaliteit van management  
Á Beloning  
 
 
 
  

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 
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7ŔŢũċŊĲШfffаШÉƣĲůŊĲĬƖċŊШŔŰШΞΜΞΠ 

Mandaten op eigen naam Aantal  Percentage 

Aantal agendapunten om op te stemmen 27359 100% 

Aantal keer voor management gestemd 21207 78% 

Aantal keer tegen management gestemd of onthouden van stemmen 6152 22% 

 

fŰШΞΜΞΠШƽċƚШőĲƣШ[ŸŰĬƚШŊĲőĲĲũШƻĲƖċŰƣƽŸŸƖĬĲũŔŢťШƻŸŸƖШőĲƣШĲŔŊĲŰШƚƣĲůĤĲũĲŔĬЮШéŸŸƖШĬĲШƚƣĲůƖĲƚƨũƣċƣĲŰШƻċŰШ
őĲƣШċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓШƓĲƖШťƽċƖƣċċũЯШťƨŰƣШƨШƣĲƖĲĦőƣШŸƓШŸŰǍĲШƽĲĤƚŔƣĲЮЮШ 

éċŰШxċŰƚĦőŸƣШuĲůƓĲŰ 
őƣƣƓƚаооƻĬƚЮŔƚƚŊŸƻĲƖŰċŰĦĲЮĦŸůоƻĬƚомо ǍĦǃ~ ӀӀо 

őƣƣƓƚаооƽƽƽЮƻċŰũċŰƚĦőŸƣťĲůƓĲŰЮĦŸůоŰũоĬƨƨƖǍċċůőĲŔĬ 

§ƓШĬĲǍĲШƽĲĤƚŔƣĲШƽŸƖĬƣШőĲƣШŢċċƖƻĲƖƚũċŊШƻċŰШĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŊĲƓƨĤũŔĦĲĲƖĬЯШŔŰĦũƨƚŔĲŉШ
ŔŰǍŔĦőƣШŔŰШĬĲШĬŔċũŸŸŊШůĲƣШŔŰĬŔƻŔĬƨĲũĲШŸŰĬĲƖŰĲůŔŰŊĲŰШыŰċċƚƣШŔŰǍŔĦőƣШŔŰШĬĲШĦŸũũĲĦƣŔĲƻĲШŔŰŔƣŔċƣŔĲƻĲŰьЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.bpfschilders.nl/over-ons/dit-presteren-we/beleggen-voor-een-goed-pensioen/
https://vds.issgovernance.com/vds/%23/NzcyMA==/
https://www.vanlanschotkempen.com/nl/duurzaamheid
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7ŔŢũċŊĲШféаШ§ƻĲƖǍŔĦőƣШÉ?]ШĤŔŢĬƖċŊĲШƻĲƖůŸŊĲŰƚŉŸŰĬƚĲŰШĲŰШрůċŰĬċƣĲŰШƓĲƖШĲŔŰĬШΞΜΞΠШŔŰШůŔũŢŸĲŰĲŰ 
7ĲũĲŊŊŔŰŊƚŉŸŰĬƚорůċŰĬċċƣ É?]НΝ É?]НΞ É?]НΟ É?]НΠ É?]НΡ É?]НΣ É?]НΤ É?]НΥ É?]НΦ É?]НΝΜ É?]НΝΝ É?]НΝΞ É?]НΝΟ É?]НΝΠ É?]НΝΡ É?]НΝΣ É?]НΝΤ 

7ũċĦťÅŸĦťНf9ÉНEƨƖŸНxŔƕƨŔĬŔƣǃН[ƨŰĬ ΜЯΞ ΜЯΞ ΜЯΡ ΜЯΜ ΜЯΠ ΜЯΞ ΜЯΟ ΜЯΞ ΜЯΠ ΜЯΡ ΜЯΜ ΜЯΝ ΜЯΜ ΜЯΞ ΜЯΝ ΜЯΞ ΜЯΠ 

ĤĲƖĬĲĲŰНEƨƖŸƓĲċŰНfŰƻĲƚƣůĲŰƣН]ƖċĬĲН9ƖĲĬŔƣН ΡΡЯΥ ΝΟЯΝ ΝΜΠЯΞ ΝЯΜ ΝΜΝЯΜ ΟΜЯΦ ΠΞЯΟ ΟΦЯΞ ΝΠΡЯΟ ΝΟΤЯΠ ΞΦЯΣ ΞΟЯΠ ΣΥЯΜ ΝΤЯΠ ΝΠЯΥ ΥΠЯΡ ΝΟΤЯΦ 

ĤƖĬŰНEůĲƖŊŔŰŊН~ċƖťĲƣН9ƖĲĬŔƣƚН ΤЯΞ ΜЯΞ ΝΜЯΤ ΜЯΜ ΥЯΣ ΟЯΟ рΡЯΥ ΝЯΣ ΞΞЯΟ ΞΡЯΞ ΡЯΥ ΞЯΜ рΣЯΠ рΜЯΠ рΜЯΣ ΝΦЯΣ ΞΤЯΜ 

ůƨŰĬŔНEůĲƖŊŔŰŊН~ċƖťĲƣƚНEƕƨŔƣǃН ΣЯΜ рΝЯΡ ΞΟЯΝ ΜЯΟ ΝΠЯΝ ΝΠЯΜ ΟЯΟ рΜЯΟ ΟΦЯΜ ΟΥЯΡ ΣЯΞ ΠЯΥ ΜЯΟ ΝЯΦ рΡЯΟ ΟΞЯΥ ΠΦЯΤ 

ÄÅН?ĲƻĲũŸƓĲĬН~ċƖťĲƣƚН~ƨũƣŔр[ċĦƣŸƖНEƕƨŔƣǃН ΟΦЯΝ ΠЯΤ ΝΜΦЯΣ рΠЯΞ ΝΜΥЯΜ ΞΝЯΥ рΞЯΞ рΠΥЯΜ ΞΝΜЯΜ ΝΣΠЯΜ ΟΞЯΜ ΟΝЯΣ ΥΣЯΞ ΞΡЯΟ рΝΣЯΝ ΝΡΤЯΝ ΝΦΥЯΡ 

7ũċĦťÅŸĦťН?ĲƻĲũŸƓĲĬН~ċƖťĲƣƚНEƕƨŔƣǃН ΥΠЯΡ ΟЯΥ ΞΥΣЯΤ рΝΣЯΝ ΞΟΞЯΝ ΥΜЯΡ ΝΞΡЯΟ рΝΡΥЯΠ ΠΤΡЯΞ ΟΞΤЯΥ ΥΦЯΠ ΝΡΜЯΤ ΟΜΥЯΝ ΣΤЯΥ рΝΞЯΥ ΠΜΣЯΞ ΠΟΤЯΞ 

x]f~НEƨƖŸƓĲċŰНfŰƻĲƚƣůĲŰƣН]ƖċĬĲН9ƖĲĬŔƣН ΠΜЯΣ рΦЯΣ ΥΣЯΞ ΞЯΝ ΥΤЯΠ ΟΝЯΥ ΠΝЯΠ ΟΡЯΝ ΝΟΟЯΦ ΝΞΜЯΦ ΟΜЯΥ ΞΠЯΥ ΡΥЯΤ ΞΝЯΞ ΝΜЯΤ ΥΤЯΟ ΝΞΠЯΟ 

Â]f~Н]ũŸĤċũНcŔŊőНòŔĲũĬН7ŸŰĬƚН ΡЯΣ рΜЯΦ ΝΤЯΞ ΜЯΣ ΝΠЯΜ рΤЯΟ рΝΣЯΝ рΦЯΜ ΟΜЯΠ ΟΞЯΠ ΝΡЯΥ рΥЯΥ рΝΜЯΠ рΜЯΞ рΠЯΟ ΟΠЯΤ ΟΝЯΤ 

ÅŸĤĲĦŸН?ĲƻĲũŸƓĲĬН~ċƖťĲƣƚН~ƨũƣŔр[ċĦƣŸƖНEƕƨŔƣǃН ΟΣЯΝ ΡЯΠ ΝΡΞЯΜ рΠЯΠ ΝΝΣЯΥ ΟΦЯΤ ΝΝЯΡ рΞΥЯΦ ΞΝΡЯΤ ΝΣΡЯΞ ΝΦЯΝ ΡΡЯΝ ΦΥЯΥ ΞΠЯΝ ΞЯΞ ΝΦΠЯΡ ΞΜΝЯΦ 

ÅŸĤĲĦŸН]ũŸĤċũНcŔŊőНòŔĲũĬН7ŸŰĬƚН ΣЯΦ рΞЯΞ ΝΣЯΟ ΜЯΜ ΝΦЯΠ рΜЯΞ рΤЯΣ рΝЯΣ ΡΣЯΡ ΡΝЯΤ ΝΝЯΜ рΥЯΜ ΝΥЯΟ рΟЯΠ рΟЯΠ ΡΜЯΣ ΡΞЯΤ 

ÉƣċƣĲНÉƣƖĲĲƣН?ĲƻĲũŸƓĲĬН~ċƖťĲƣƚНxŔƚƣĲĬНÅĲċũНEƚƣċƣĲНEƕƨŔƣǃН ΜЯΝ рΜЯΝ рΝΝЯΟ ΜЯΠ ΞΦЯΠ рΞΠЯΝ рΥЯΜ рΥЯΠ ΤΝЯΥ ΡΦЯΦ ΦЯΤ рΟΦЯΜ ΤЯΦ ΜЯΜ ΝΞЯΝ ΥΡЯΞ ΥΟЯΦ 

ÉƣċƣĲНÉƣƖĲĲƣНEůĲƖŊŔŰŊН~ċƖťĲƣƚН?ĲĤƣНxŸĦċũН9ƨƖƖĲŰĦǃН ΜЯΞ ΜЯΞ ΜЯΡ ΜЯΜ ΜЯΟ ΜЯΟ ΜЯΠ ΜЯΞ ΜЯΡ ΜЯΣ ΜЯΜ ΜЯΞ ΜЯΞ ΜЯΟ ΜЯΞ ΜЯΟ ΜЯΠ 

ìĲũũŔŰŊƣŸŰНEůĲƖŊŔŰŊН~ċƖťĲƣН9ƖĲĬŔƣƚН ΠЯΞ ΜЯΜ ΝΞЯΠ ΜЯΜ ΝΜЯΝ ΠЯΟ ΜЯΝ рΠЯΥ ΞΟЯΠ ΞΤЯΟ ΡЯΝ рΜЯΤ рΡЯΥ рΜЯΟ ΜЯΜ ΝΣЯΦ ΞΥЯΞ 

ìĲũũŔŰŊƣŸŰНEůĲƖŊŔŰŊН~ċƖťĲƣƚНEƕƨŔƣǃН ΠЯΥ рΞЯΠ ΞΟЯΞ рΜЯΠ ΝΞЯΥ ΝΜЯΡ рΜЯΟ рΟЯΞ ΟΥЯΟ ΟΥЯΦ ΠЯΞ ΞЯΝ рΡЯΦ рΜЯΣ рΟЯΦ ΟΜЯΝ ΠΤЯΥ 
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ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 
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ũũĲШċŉĤĲĲũĬŔŰŊĲŰШŊĲĤƖƨŔťƣШŔŰШĬŔƣШƻĲƖƚũċŊШǍŔŢŰШċŉťŸůƚƣŔŊШƻċŰШőƣƣƓƚаооƨŰƚƓũċƚőЮĦŸůЮШéŸŸƖШ
ĬĲШŊƖċƣŔƚШċŉĤĲĲũĬŔŰŊĲŰШƻĲƖũĲĲŰƣШÖŰƚƓũċƚőШĲĲŰШŸŰőĲƖƖŸĲƓĲũŔŢťĲЯШŰŔĲƣрĲǂĦũƨƚŔĲƻĲЯШ
ƽĲƖĲũĬƽŔŢĬĲШċƨƣĲƨƖƚƖĲĦőƣũŔĦĲŰƣŔĲШŸůШŉŸƣŸѣƚШťŸƚƣĲũŸŸƚШƣĲШĬŸƽŰũŸċĬĲŰЯШƣĲШťŸƓŔļƖĲŰЯШƣĲШ
ƽŔŢǍŔŊĲŰЯШƣĲШĬŔƚƣƖŔĤƨĲƖĲŰЯШƨŔƣШƣĲШƻŸĲƖĲŰШĲŰШƣĲШŊĲĤƖƨŔťĲŰШǍŸŰĬĲƖШƣŸĲƚƣĲůůŔŰŊШƻċŰШŸŉШ
ƣŸĲƚĦőƖŔŢƻŔŰŊШċċŰШÖŰƚƓũċƚőШŸŉШĬĲШŉŸƣŸŊƖċċŉШǍĲũŉЮ 

?ċċƖŰċċƚƣШǍŔŢŰШĲƖШŔŰШĬŔƣШƻĲƖƚũċŊШŸŸťШċŉĤĲĲũĬŔŰŊĲŰШŊĲĤƖƨŔťƣШĬŔĲШǍŔŢŰШƻĲƖťƖĲŊĲŰШƻŔċШĲĲŰШ
ċĦƣŔĲŉШÖŰƚƓũċƚőҼШċĤŸŰŰĲůĲŰƣЮШ?ĲǍĲШÖŰƚƓũċƚőҼШċŉĤĲĲũĬŔŰŊĲŰШǍŔŢŰШŊĲĬŸƽŰũŸċĬШĲŰШ
ŊĲĤƖƨŔťƣШŔŰШŸƻĲƖĲĲŰƚƣĲůůŔŰŊШůĲƣШĬĲШÖŰƚƓũċƚőҼШƻŸŸƖƽċċƖĬĲŰЯШĬŔĲШĲĲŰШŰŔĲƣрĲǂĦũƨƚŔĲƻĲЯШ
ƽĲƖĲũĬƽŔŢĬĲШũŔĦĲŰƣŔĲШĤŔĲĬĲŰШƻŸŸƖШŊĲĤƖƨŔťШŔŰШĲĲŰШŸŰĤĲƓĲƖťƣШċċŰƣċũШƓƖŸŢĲĦƣĲŰШĲŰШůĲĬŔċЮШ
?ĲШĬŔƚƣƖŔĤƨƣŔĲШƻċŰШĬŔƣШƻĲƖƚũċŊШƻŸũĬŸĲƣШċċŰШĬĲШũŔĦĲŰƣŔĲƻŸŸƖƽċċƖĬĲŰШƻċŰШÖŰƚƓũċƚőҼЯШ
ŔŰĦũƨƚŔĲŉШċũũĲШƖĲũĲƻċŰƣĲШŊĲĤƖƨŔťƚĤĲƓĲƖťŔŰŊĲŰШĲŰШрƖĲĦőƣĲŰЮ 

7ŔŢũċŊĲШéfаШÑŸĲũŔĦőƣŔŰŊШťũŔůċċƣĬċƣċ 
uũŔůċċƣĬċƣċШƽŸƖĬĲŰШƻĲƖǍċůĲũĬШƻŸŸƖШĬĲШĦċƣĲŊŸƖŔĲļŰШċċŰĬĲũĲŰЯШыŔŰƻĲƚƣůĲŰƣШŊƖċĬĲШĲŰШőŸŸŊƖĲŰƣĲŰĬĲьШ
ĤĲĬƖŔŢŉƚŸĤũŔŊċƣŔĲƚШĲŰШĤĲƨƖƚŊĲŰŸƣĲĲƖĬШƻċƚƣŊŸĲĬЯШƻŔċШĬĲШĬċƣċƓƖŸƻŔĬĲƖШfÉÉШEÉ]ЮШ 

cĲƣШƓƖŸĦĲƚШĬċƣШfÉÉШEÉ]ШƣŸĲƓċƚƣШŸůШƚĦŸƓĲШΝШĲŰШΞШĲůŔƚƚŔĲƚШƣĲШĤĲƓċũĲŰШŔƚШŸƓШőŸŸŉĬũŔŢŰĲŰШċũƚШƻŸũŊƣа 

Á uũŔůċċƣĬċƣċШƻċŰШŸŰĬĲƖŰĲůŔŰŊĲŰШƽŸƖĬĲŰШƻĲƖǍċůĲũĬШŸƓШĤċƚŔƚШƻċŰШĬĲШŢċċƖƻĲƖƚũċŊĲŰШĲŰШċŰĬĲƖĲШ
ƓƨĤũŔĲťĲШĤƖŸŰŰĲŰЮШfŰШĬŔƣШƖċƓƓŸƖƣШƽŸƖĬƣШŊĲĤƖƨŔťШŊĲůċċťƣШƻċŰШĬĲШŢċċƖƻĲƖƚũċŊĲŰШƻċŰШŸŰĬĲƖŰĲůŔŰŊĲŰШ
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Á ũũĲШĬċƣċШƽŸƖĬĲŰШŊĲĦŸŰƣƖŸũĲĲƖĬШŸƓШĤĲƣƖŸƨƽĤċċƖőĲŔĬЮШìċŰŰĲĲƖШĬŔƣШŰŔĲƣШċũƚШĤĲƣƖŸƨƽĤċċƖШƽŸƖĬƣШ
ŊĲǍŔĲŰШƽŸƖĬƣШĬĲШĬċƣċШƻĲƖƽŔŢĬĲƖĬЮ 

Á EĲŰШƚĦőċƣƣŔŰŊШƽŸƖĬƣШŊĲůċċťƣШƻŸŸƖШĬĲШĲůŔƚƚŔĲШƻċŰШĬĲШĤĲĬƖŔŢƻĲŰШƽċċƖШĬċƣċШŸŰƣĤƖĲĲťƣЮШÖŔƣШ
őŔƚƣŸƖŔƚĦőĲШĬċƣċШĤũŔŢťƣШĬċƣШĬĲШċĦĦƨƖċċƣőĲŔĬШƻċŰШĬĲǍĲШƚĦőċƣƣŔŰŊШƻĲƖƚĦőŔũƣШƓĲƖШƚĲĦƣŸƖШůċċƖШůŔŰĬĲƖШ
ĬċŰШΟΜӖШċŉƽŔŢťƣШƻċŰШĬĲШĬċċĬƽĲƖťĲũŔŢťĲШĲůŔƚƚŔĲШƻċŰШĲĲŰШĤĲĬƖŔŢŉЮШ 

Á EůŔƚƚŔĲШƽŸƖĬƣШƣŸĲŊĲťĲŰĬШċċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШŸƓШĤċƚŔƚШƻċŰШĲŔŊĲŰċċƖƚĦőċƓШƻċŰШĬĲШŸŰĬĲƖŰĲůŔŰŊЮШ
ũƚШőĲƣШ[ŸŰĬƚШĤŔŢƻŸŸƖĤĲĲũĬШΜЯΝӖШƻċŰШĲĲŰШŸŰĬĲƖŰĲůŔŰŊШĤĲǍŔƣШťƖŔŢŊƣШőĲƣШΜЯΝӖШƻċŰШĬĲШĲůŔƚƚŔĲШƻċŰШ
ĬĲШŸŰĬĲƖŰĲůŔŰŊШƣŸĲŊĲƽĲǍĲŰЮШ 

?ĲШƚĦŸƓĲШΟШĲůŔƚƚŔĲƚШƻċŰШŸŰĬĲƖŰĲůŔŰŊĲŰШƽŸƖĬĲŰШƻċƚƣŊĲƚƣĲũĬШĦŸŰŉŸƖůШőĲƣШ9§ΞĲШо]c]рƓƖŸƣŸĦŸũаШŸůĬċƣШ
ĲƖШŰŸŊШŸŰƻŸũĬŸĲŰĬĲШĤĲĬƖŔŢƻĲŰШŸƻĲƖШƖċƓƓŸƖƣĲƖĲŰШƽŸƖĬƣШƓĲƖШƚĲĦƣŸƖШƻċƚƣŊĲƚƣĲũĬШƽċƣШĬĲШĲůŔƚƚŔĲШŔŰШĬĲШ
ƽċċƖĬĲťĲƣĲŰШŔƚШĲŰШċċŰШőĲƣШĤĲĬƖŔŢŉШƣŸĲŊĲťĲŰĬЮШÉĦŸƓĲШΟШĬċƣċШŔƚШĬċċƖŸůШŰŸŊШŰŔĲƣШŊĲƚĦőŔťƣШŸůШŔŰĬŔƻŔĬƨĲũĲШ
ĤĲĬƖŔŢƻĲŰЯШĤŔŰŰĲŰШƚĲĦƣŸƖĲŰЯШƣĲШĤĲŸŸƖĬĲũĲŰЮ 

 

 

 

?ŔƚĦũċŔůĲƖ 
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