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ΝЮ ĤŸƨƣШÑőŔƚШÅĲƓŸƖƣ 

ÑőŔƚШ ŰŰƨċũШÅĲƓŸƖƣШƓƖĲƚĲŰƣƚШƣőĲШċĦƣŔƻŔƣŔĲƚЯШƓĲƖŉŸƖůċŰĦĲЯШċŰĬШŊŸƻĲƖŰċŰĦĲШĬĲƻĲũŸƓůĲŰƣƚШ
ŸŉШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШыÉ~xьШŉŸƖШƣőĲШǯŰċŰĦŔċũШǃĲċƖШĲŰĬĲĬШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡЮШfƣШ
ŔƚШƣőĲШ9ŸůƓċŰǃќƚШǯƖƚƣШ ŰŰƨċũШÅĲƓŸƖƣШŉŸũũŸƽŔŰŊШŔƣƚШũŔƚƣŔŰŊШŸŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШ
EǂĦőċŰŊĲШыÉÂñьШŸŰШΝΥШ~ċƖĦőШΞΜΞΣЮ 

ÑőŔƚШƖĲƓŸƖƣШƓƖŸƻŔĬĲƚШƚőċƖĲőŸũĬĲƖƚШċŰĬШƚƣċťĲőŸũĬĲƖƚШƽŔƣőШċŰШŸƻĲƖƻŔĲƽШŸŉШÉ~xќƚШ
ŸƓĲƖċƣŔŸŰƚЯШƓĲƖŉŸƖůċŰĦĲЯШŊŸƻĲƖŰċŰĦĲШĬĲƻĲũŸƓůĲŰƣƚЯШċŰĬШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰШĬƨƖŔŰŊШƣőĲШ
ƓĲƖŔŸĬЮШfƣШċũƚŸШŔŰĦũƨĬĲƚШƣőĲШĬŔƚĦũŸƚƨƖĲƚШƖĲƕƨŔƖĲĬШƨŰĬĲƖШƣőĲШÉÂñШxŔƚƣŔŰŊШÅƨũĲƚЯШŔŰĦũƨĬŔŰŊШ
ƣőĲШ9ŸůƓċŰǃќƚШ ŰŰƨċũШ9ŸůƓũŔċŰĦĲШÅĲƓŸƖƣШŸŰШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШыƓƓĲŰĬŔǂШьЮ 

ÉĦŸƓĲШċŰĬШÅĲƓŸƖƣŔŰŊШ7ŸƨŰĬċƖǃ 

ÑőŔƚШƖĲƓŸƖƣШĦŸƻĲƖƚШƣőĲШŸƓĲƖċƣŔŸŰƚШŸŉШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШċĦƖŸƚƚШŔƣƚШĬĲċũĲƖƚőŔƓШ
ŰĲƣƽŸƖťШŔŰШÉƨƻċЯШxċƨƣŸťċЯШxċĤċƚċЯШċŰĬШxċůŔЮШfƣШŉŸĦƨƚĲƚШŸŰШƣőĲШ9ŸůƓċŰǃќƚШĦŸƖĲШ
ċĦƣŔƻŔƣŔĲƚШċƚШċŰШċƨƣőŸƖŔƚĲĬШĬŔƚƣƖŔĤƨƣŸƖШŉŸƖШ[ŸƖĬШċŰĬШÉƨĤċƖƨЯШŸƓĲƖċƣŔŰŊШƨŰĬĲƖШċШŉƨũũǃШ
ŔŰƣĲŊƖċƣĲĬШΠÉШůŸĬĲũШыÉċũĲƚЯШÉĲƖƻŔĦĲЯШÉƓċƖĲШÂċƖƣƚШċŰĬШÉƨƖƻĲǃƚьЮ 

[ŔŰċŰĦŔċũШŔŰŉŸƖůċƣŔŸŰШƓƖĲƚĲŰƣĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣШŔƚШĬƖċƽŰШŉƖŸůШƣőĲШċƨĬŔƣĲĬШǯŰċŰĦŔċũШ
ƚƣċƣĲůĲŰƣƚШŉŸƖШƣőĲШǃĲċƖШĲŰĬĲĬШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡЯШƽőŔĦőШċƖĲШŔŰĦũƨĬĲĬШŔŰШŉƨũũШŔŰШ
ÉĲĦƣŔŸŰШΥЮШÑőĲƚĲШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШƖĲũċƣĲШƣŸШċШƓĲƖŔŸĬШƓƖŔŸƖШƣŸШƣőĲШ9ŸůƓċŰǃќƚШfÂ§Ш
ċŰĬШũŔƚƣŔŰŊШċŰĬШŔŰĦũƨĬĲШƣőĲШĲǭĲĦƣƚШŸŉШƣőĲШƓƖĲрfÂ§ШƖĲƚƣƖƨĦƣƨƖĲШƨŰĬĲƖƣċťĲŰШĬƨƖŔŰŊШƣőĲШ
ǃĲċƖЮ 

ÖƚĲШŸŉШÂƖŸƚƓĲĦƣƨƚШfŰŉŸƖůċƣŔŸŰ 

9ĲƖƣċŔŰШŔŰŉŸƖůċƣŔŸŰШƽŔƣőŔŰШƣőŔƚШƖĲƓŸƖƣШőċƚШĤĲĲŰШċĬċƓƣĲĬШŉƖŸůШƣőĲШ9ŸůƓċŰǃќƚШ
ÂƖŸƚƓĲĦƣƨƚШĬċƣĲĬШΝΥШ?ĲĦĲůĤĲƖШΞΜΞΡШƽőĲƖĲШƖĲũĲƻċŰƣШƣŸШƨŰĬĲƖƚƣċŰĬŔŰŊШƣőĲШ9ŸůƓċŰǃќƚШ
ĤƨƚŔŰĲƚƚЯШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťЯШċŰĬШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰЮ 

[ŸƖƽċƖĬрxŸŸťŔŰŊШÉƣċƣĲůĲŰƣƚ 

ÑőŔƚШƖĲƓŸƖƣШĦŸŰƣċŔŰƚШŉŸƖƽċƖĬрũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚШƖĲŊċƖĬŔŰŊШÉ~xќƚШƚƣƖċƣĲŊǃЯШƓƖŔŸƖŔƣŔĲƚЯШċŰĬШ
ŸƨƣũŸŸťЮШÑőĲƚĲШƚƣċƣĲůĲŰƣƚШċƖĲШĤċƚĲĬШŸŰШĦƨƖƖĲŰƣШĲǂƓĲĦƣċƣŔŸŰƚШċŰĬШċƚƚƨůƓƣŔŸŰƚШċŰĬШċƖĲШ
ƚƨĤŢĲĦƣШƣŸШƖŔƚťƚШċŰĬШƨŰĦĲƖƣċŔŰƣŔĲƚЮШ ĦƣƨċũШŸƨƣĦŸůĲƚШůċǃШĬŔǭĲƖЮШÉ~xШĬŸĲƚШŰŸƣШƨŰĬĲƖƣċťĲШ
ƣŸШƨƓĬċƣĲШŉŸƖƽċƖĬрũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚШĲǂĦĲƓƣШċƚШƖĲƕƨŔƖĲĬШĤǃШũċƽЮ 

ƻċŔũċĤŔũŔƣǃ 

ÑőŔƚШ ŰŰƨċũШÅĲƓŸƖƣШŔƚШċƻċŔũċĤũĲШŸŰШƣőĲШ9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲШċŰĬШƣőƖŸƨŊőШƣőĲШÉÂñШ
ƓũċƣŉŸƖůЮШÂƖŔŰƣĲĬШĦŸƓŔĲƚШůċǃШĤĲШƖĲƕƨĲƚƣĲĬШŉƖŸůШƣőĲШ9ŸůƓċŰǃШÉĲĦƖĲƣċƖǃЮ 

  



 

ÂċŊĲШΠ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

ΞЮ 9őċŔƖůċŰќƚШ~ĲƚƚċŊĲ 

?ĲċƖШÉőċƖĲőŸũĬĲƖƚЯ 

fƣШŔƚШůǃШƓũĲċƚƨƖĲШƣŸШƓƖĲƚĲŰƣШƣőĲШǯƖƚƣШ ŰŰƨċũШÅĲƓŸƖƣШŸŉШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШыÉ~xьШ
ċƚШċШƓƨĤũŔĦũǃШũŔƚƣĲĬШĦŸůƓċŰǃЮШÑőĲШǃĲċƖШƨŰĬĲƖШƖĲƻŔĲƽШċŰĬШƣőĲШƚƨĤƚĲƕƨĲŰƣШůŸŰƣőƚШƨƓШ
ƨŰƣŔũШƣőĲШĬċƣĲШŸŉШƣőŔƚШƖĲƓŸƖƣШůċƖťШċШĬĲǯŰŔŰŊШůŔũĲƚƣŸŰĲШŔŰШŸƨƖШũŸŰŊШőŔƚƣŸƖǃЯШƽŔƣőШÉ~xШ
ƚƨĦĦĲƚƚŉƨũũǃШũŔƚƣŔŰŊШŸŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲШыÉÂñьШŸŰШΝΥШ~ċƖĦőШΞΜΞΣЮШÑőŔƚШ
ċĦőŔĲƻĲůĲŰƣШƖĲǰĲĦƣƚШƣőĲШĦŸŰǯĬĲŰĦĲШƓũċĦĲĬШŔŰШƣőĲШ9ŸůƓċŰǃШĤǃШŸƨƖШĦƨƚƣŸůĲƖƚЯШ
ĲůƓũŸǃĲĲƚЯШŸƨƖШŊũŸĤċũШĤƖċŰĬШƓċƖƣŰĲƖƚШ[ŸƖĬШċŰĬШÉƨĤċƖƨЯШċŰĬШŰŸƽЯШŸƨƖШƓƨĤũŔĦШ
ƚőċƖĲőŸũĬĲƖƚЮ 

ШòĲċƖШŸŉШÂƨƖƓŸƚĲŉƨũШÑƖċŰƚŔƣŔŸŰ 

ÑőĲШƣƖċŰƚŔƣŔŸŰШŉƖŸůШċШũŸŰŊрĲƚƣċĤũŔƚőĲĬШƓƖŔƻċƣĲШĦŸůƓċŰǃШƣŸШċШũŔƚƣĲĬШĲŰƣŔƣǃШőċƚШĤĲĲŰШĤŸƣőШ
ƚŔŊŰŔǯĦċŰƣШċŰĬШƣƖċŰƚŉŸƖůċƣŔƻĲЮШxŔƚƣŔŰŊШőċƚШƚƣƖĲŰŊƣőĲŰĲĬШŸƨƖШŊŸƻĲƖŰċŰĦĲШŉŸƨŰĬċƣŔŸŰƚЯШ
ĤƖŸċĬĲŰĲĬШŸƨƖШƚőċƖĲőŸũĬĲƖШĤċƚĲЯШċŰĬШƓŸƚŔƣŔŸŰĲĬШÉ~xШŉŸƖШĬŔƚĦŔƓũŔŰĲĬШũŸŰŊрƣĲƖůШŊƖŸƽƣőЮШ 

ÑőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖЯШƣőĲШ7ŸċƖĬШŉŸĦƨƚĲĬШŸŰШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШ9ŸůƓċŰǃќƚШƚǃƚƣĲůƚЯШ
ƖĲƓŸƖƣŔŰŊШƓƖŸĦĲƚƚĲƚЯШċŰĬШŸƻĲƖƚŔŊőƣШƚƣƖƨĦƣƨƖĲƚШĲƻŸũƻĲĬШċƓƓƖŸƓƖŔċƣĲũǃШŉŸƖШŔƣƚШƣƖċŰƚŔƣŔŸŰШƣŸШċШ
ƓƨĤũŔĦũǃШũŔƚƣĲĬШĦŸůƓċŰǃЮ 

ÑőĲШ9ŸůƓċŰǃШĦŸŰƣŔŰƨĲĬШƣŸШĤĲŰĲǯƣШŉƖŸůШƣőĲШƚƣƖĲŰŊƣőШŸŉШƣőĲШ[ŸƖĬШċŰĬШÉƨĤċƖƨШĤƖċŰĬƚШċŰĬШ
ƣőĲШƖĲƚŔũŔĲŰĦĲШŸŉШŔƣƚШŔŰƣĲŊƖċƣĲĬШĬĲċũĲƖƚőŔƓШůŸĬĲũЯШƚƨƓƓŸƖƣŔŰŊШƚƣċĤũĲШŸƓĲƖċƣŔŸŰċũШ
ƓĲƖŉŸƖůċŰĦĲШĬƨƖŔŰŊШƣőĲШǃĲċƖЮ 

ÉƣƖŸŰŊШ[ŔŰċŰĦŔċũШÅĲƚƨũƣƚ 

É~xШĬĲũŔƻĲƖĲĬШċШƚƣƖŸŰŊШǯŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲШĬƨƖŔŰŊШΞΜΞΡЯШƽŔƣőШƖĲĦŸƖĬШƚċũĲƚШƖĲƻĲŰƨĲШŸŉШ
ҘΡΠЮΠШůŔũũŔŸŰЯШƖĲƓƖĲƚĲŰƣŔŰŊШŊƖŸƽƣőШŸŉШΡЮΡӖШĦŸůƓċƖĲĬШƽŔƣőШΞΜΞΠШċŰĬШůċƖŊŔŰċũũǃШċĤŸƻĲШ
ƣőĲШŉŸƖĲĦċƚƣШŸƨƣũŔŰĲĬШŔŰШƣőĲШ9ŸůƓċŰǃќƚШfÂ§ШÂƖŸƚƓĲĦƣƨƚЮ 

ĬŢƨƚƣĲĬШ ĲƣШÂƖŸǯƣШ ŉƣĲƖШÑċǂШыĲǂĦũƨĬŔŰŊШŰŸŰрƖĲĦƨƖƖŔŰŊШƖĲƚƣƖƨĦƣƨƖŔŰŊШŊċŔŰƚьШŸŉШҘΣЮΠШůŔũũŔŸŰШ
ƽċƚШċũƚŸШĤƖŸċĬũǃШŔŰШũŔŰĲШƽŔƣőШÂƖŸƚƓĲĦƣƨƚШŉŸƖĲĦċƚƣƚЯШƽőŔũĲШƖĲůċŔŰŔŰŊШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ
9ŸůƓċŰǃќƚШƨŰĬĲƖũǃŔŰŊШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШċĦőŔĲƻĲĬШŔŰШΞΜΞΠЮ 

ÉƣƖĲŰŊƣőĲŰŔŰŊШ§ƨƖШÉƣƖċƣĲŊŔĦШÂŸƚŔƣŔŸŰ 

ÑőĲШ7ŸċƖĬШƖĲůċŔŰƚШĦŸůůŔƣƣĲĬШƣŸШƣőĲШƚƣƖċƣĲŊŔĦШƓƖŔŸƖŔƣŔĲƚШŸƨƣũŔŰĲĬШċƣШƣőĲШƣŔůĲШŸŉШũŔƚƣŔŰŊЮШ
?ƨƖŔŰŊШƣőĲШǃĲċƖЯШƣőĲШ9ŸůƓċŰǃШůċŔŰƣċŔŰĲĬШŔƣƚШŉŸĦƨƚШŸŰШŸƓĲƖċƣŔŸŰċũШĲǂĲĦƨƣŔŸŰШċŰĬШ
ŸƖŊċŰŔƚċƣŔŸŰċũШƖĲċĬŔŰĲƚƚШŉŸƖШƓƨĤũŔĦШũŔƚƣŔŰŊЯШƽőŔũĲШĦŸŰƣŔŰƨŔŰŊШƣŸШĲƻċũƨċƣĲШůĲĬŔƨůрƣĲƖůШ
ĲǂƓċŰƚŔŸŰШŸƓƓŸƖƣƨŰŔƣŔĲƚШċĦƖŸƚƚШ[ŔŢŔЮ 

ìĲШċũƚŸШĦŸŰƣŔŰƨĲĬШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШ9ŸůƓċŰǃќƚШĬŔŊŔƣċũШĦċƓċĤŔũŔƣŔĲƚШƣŸШƚƨƓƓŸƖƣШ
ŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЯШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣЯШċŰĬШŔůƓƖŸƻĲĬШĬĲĦŔƚŔŸŰрůċťŔŰŊЮ 
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]ŸƻĲƖŰċŰĦĲШċŰĬШÉƣĲƽċƖĬƚőŔƓ 

ƚШċШŰĲƽũǃШũŔƚƣĲĬШĦŸůƓċŰǃЯШƣőĲШ7ŸċƖĬШőċƚШƓũċĦĲĬШƚƣƖŸŰŊШĲůƓőċƚŔƚШŸŰШŊŸƻĲƖŰċŰĦĲШ
ůċƣƨƖŔƣǃЮШ?ƨƖŔŰŊШƣőĲШǃĲċƖЯШƽĲШƚƣƖĲŰŊƣőĲŰĲĬШŔŰƣĲƖŰċũШƖĲƓŸƖƣŔŰŊШƚƣƖƨĦƣƨƖĲƚШċŰĬШĲŰőċŰĦĲĬШ
ŸƻĲƖƚŔŊőƣШƓƖŸĦĲƚƚĲƚШċĦƖŸƚƚШƣőĲШĤƨƚŔŰĲƚƚЮ 

[ŸũũŸƽŔŰŊШƣőĲШĲŰĬШŸŉШƣőĲШǯŰċŰĦŔċũШǃĲċƖЯШċŰĬШŔŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШÉ~xќƚШũŔƚƣŔŰŊШŸŰШƣőĲШÉÂñЯШ
ƣőĲШ7ŸċƖĬШƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШĤǃШċƓƓŸŔŰƣŔŰŊШƣőƖĲĲШfŰĬĲƓĲŰĬĲŰƣШ
?ŔƖĲĦƣŸƖƚШċŰĬШĲƚƣċĤũŔƚőŔŰŊШƣőĲШ ƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲШċŰĬШƣőĲШ ŸůŔŰċƣŔŸŰШѼШ
ÅĲůƨŰĲƖċƣŔŸŰШ9ŸůůŔƣƣĲĲЮШÑőĲƚĲШĲŰőċŰĦĲůĲŰƣƚШƽĲƖĲШŔůƓũĲůĲŰƣĲĬШŔŰШĲċƖũǃШΞΜΞΣШċŰĬШ
ƖĲǰĲĦƣШƣőĲШ9ŸůƓċŰǃќƚШĦŸůůŔƣůĲŰƣШƣŸШůĲĲƣŔŰŊШƣőĲШĲǂƓĲĦƣċƣŔŸŰƚШŸŉШċШũŔƚƣĲĬШĲŰƣŔƣǃЮ 

ÑőĲШ7ŸċƖĬШċũƚŸШĦŸŰƣŔŰƨĲĬШƣŸШŸƻĲƖƚĲĲШƣőĲШ9ŸůƓċŰǃќƚШƖŔƚťШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťЯШƽŔƣőШ
ƣőĲШċŔůШŸŉШƚƨƓƓŸƖƣŔŰŊШÉ~xќƚШƖĲƚŔũŔĲŰĦĲШŔŰШƣőĲШŉċĦĲШŸŉШƚƨƓƓũǃШĦőċŔŰШƓƖĲƚƚƨƖĲƚЯШĲƻŸũƻŔŰŊШ
ĦƨƚƣŸůĲƖШƓƖĲŉĲƖĲŰĦĲƚЯШċŰĬШƣőĲШĤƖŸċĬĲƖШĲĦŸŰŸůŔĦШĲŰƻŔƖŸŰůĲŰƣЮ 

9ŸůůŔƣůĲŰƣШƣŸШÉőċƖĲőŸũĬĲƖƚ 

É~xШőċƚШċШũŸŰŊШőŔƚƣŸƖǃШŸŉШĬĲũŔƻĲƖŔŰŊШƖĲƣƨƖŰƚШƣŸШŔƣƚШƚőċƖĲőŸũĬĲƖƚЯШċŰĬШƣőĲШ7ŸċƖĬШƖĲůċŔŰƚШ
ĦŸůůŔƣƣĲĬШƣŸШċШĬŔƚĦŔƓũŔŰĲĬШċŰĬШƚƨƚƣċŔŰċĤũĲШĬŔƻŔĬĲŰĬШƓŸũŔĦǃЮШ ƚШŸƨƣũŔŰĲĬШŔŰШŸƨƖШ
ÂƖŸƚƓĲĦƣƨƚЯШƣőĲШ9ŸůƓċŰǃШŔŰƣĲŰĬƚШƣŸШůċŔŰƣċŔŰШċШƓċǃŸƨƣШƖċƣŔŸШċũŔŊŰĲĬШƽŔƣőШũŸŰŊрƣĲƖůШ
ƓƖŸǯƣċĤŔũŔƣǃШċŰĬШĦċƓŔƣċũШƖĲƕƨŔƖĲůĲŰƣƚЯШĲŰƚƨƖŔŰŊШƣőċƣШƽĲШĤċũċŰĦĲШƚőċƖĲőŸũĬĲƖШ
ĬŔƚƣƖŔĤƨƣŔŸŰƚШƽŔƣőШƣőĲШŰĲĲĬШƣŸШŔŰƻĲƚƣШŔŰШŉƨƣƨƖĲШŊƖŸƽƣőЮ 

xŸŸťŔŰŊШ őĲċĬ 

ÑőĲШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲЯШƚőċƓĲĬШĤǃШƣĲĦőŰŸũŸŊǃЯШĦƨƚƣŸůĲƖШ
ĲǂƓĲĦƣċƣŔŸŰƚЯШċŰĬШŊũŸĤċũШƣƖĲŰĬƚЮШÉ~xШŔƚШƽĲũũШƓŸƚŔƣŔŸŰĲĬШƣŸШŰċƻŔŊċƣĲШƣőŔƚШĲŰƻŔƖŸŰůĲŰƣЯШ
ƚƨƓƓŸƖƣĲĬШĤǃШƚƣƖŸŰŊШĤƖċŰĬƚЯШċШĦċƓċĤũĲШůċŰċŊĲůĲŰƣШƣĲċůЯШċŰĬШċШĦũĲċƖШƚƣƖċƣĲŊǃЮШ§ƨƖШ
ŉŸĦƨƚШŉŸƖШƣőĲШǃĲċƖШċőĲċĬШŔŰĦũƨĬĲƚа 

]ƖŸƽƣő 9ƨƚƣŸůĲƖ ?ŔƚĦŔƓũŔŰĲ 

 ċƣŔŸŰċũШĲǂƓċŰƚŔŸŰШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚ 

ŉƣĲƖрƚċũĲƚШĦċƓċĤŔũŔƣǃ [ŔŰċŰĦŔċũШѼШŸƓĲƖċƣŔŸŰċũШ
ůċŰċŊĲůĲŰƣ 

ƚШƽĲШũŸŸťШƣŸШƣőĲШŉƨƣƨƖĲЯШƣőĲШ7ŸċƖĬШƖĲůċŔŰƚШĦŸŰǯĬĲŰƣШŔŰШƣőĲШ9ŸůƓċŰǃќƚШĬŔƖĲĦƣŔŸŰШċŰĬШŔƣƚШ
ċĤŔũŔƣǃШƣŸШĦƖĲċƣĲШũŸŰŊрƣĲƖůШƻċũƨĲШŉŸƖШƚőċƖĲőŸũĬĲƖƚЮ 

ĦťŰŸƽũĲĬŊĲůĲŰƣƚ 

§ŰШĤĲőċũŉШŸŉШƣőĲШ7ŸċƖĬЯШfШĲǂƣĲŰĬШůǃШƚŔŰĦĲƖĲШċƓƓƖĲĦŔċƣŔŸŰШƣŸШŸƨƖШĲůƓũŸǃĲĲƚШŉŸƖШƣőĲŔƖШ
ĬĲĬŔĦċƣŔŸŰЯШƣŸШŸƨƖШŊũŸĤċũШĤƖċŰĬШƓċƖƣŰĲƖƚШ[ŸƖĬШċŰĬШÉƨĤċƖƨШŉŸƖШƣőĲŔƖШĦŸŰƣŔŰƨĲĬШƣƖƨƚƣЯШċŰĬШ
ƣŸШŸƨƖШĦƨƚƣŸůĲƖƚШŉŸƖШĦőŸŸƚŔŰŊШÉ~xЮШfШċũƚŸШĲǂƣĲŰĬШůǃШċƓƓƖĲĦŔċƣŔŸŰШƣŸШŸƨƖШŰĲƽШƓƨĤũŔĦШ
ƚőċƖĲőŸũĬĲƖƚШƽőŸШŢŸŔŰĲĬШƨƚШƣőƖŸƨŊőШƣőĲШfÂ§ЯШċũŸŰŊƚŔĬĲШƣőĲШŉŸƨŰĬŔŰŊШŉċůŔũǃШ
ƚőċƖĲőŸũĬĲƖƚШƽőŸШőċƻĲШŊƨŔĬĲĬШƣőĲШ9ŸůƓċŰǃШŉŸƖШŰĲċƖũǃШƚŔǂШĬĲĦċĬĲƚЮШòŸƨƖШĦŸŰǯĬĲŰĦĲШŔŰШ



 

ÂċŊĲШΣ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

É~xШċƣШƣőŔƚШƓŔƻŸƣċũШůŸůĲŰƣШőċƚШĤĲĲŰШŔŰƚƣƖƨůĲŰƣċũШŔŰШĲƚƣċĤũŔƚőŔŰŊШċШƚƣƖŸŰŊШŉŸƨŰĬċƣŔŸŰШ
ŉŸƖШŸƨƖШǯƖƚƣШǃĲċƖШċƚШċШũŔƚƣĲĬШĦŸůƓċŰǃЮ 

ìĲШũŸŸťШŉŸƖƽċƖĬШƣŸШĤƨŔũĬŔŰŊШŸŰШƣőŔƚШŉŸƨŰĬċƣŔŸŰШċŰĬШĦŸŰƣŔŰƨŔŰŊШÉ~xќƚШŢŸƨƖŰĲǃШċƚШŸŰĲШŸŉШ
[ŔŢŔќƚШůŸƚƣШƣƖƨƚƣĲĬШċƨƣŸůŸƣŔƻĲШĦŸůƓċŰŔĲƚЮ 

 

ÉċƣǃċШÂƖċťċƚőШ~ċőċƖċŢШ 

9őċŔƖůċŰШ 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬ 

 

  



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΤ 
 

ΟЮ 9E§ќƚШÅĲƻŔĲƽ 

?ĲċƖШÉőċƖĲőŸũĬĲƖƚЯ 

fƣШŔƚШůǃШƓũĲċƚƨƖĲШƣŸШƓƖĲƚĲŰƣШƣőĲШ9E§ќƚШÅĲƻŔĲƽШŉŸƖШƣőĲШǃĲċƖШĲŰĬĲĬШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡЮШ
ÑőĲШǃĲċƖШƨŰĬĲƖШƖĲƻŔĲƽШƽċƚШŸŰĲШŸŉШƣƖċŰƚŔƣŔŸŰЯШĬŔƚĦŔƓũŔŰĲĬШĲǂĲĦƨƣŔŸŰЯШċŰĬШŸƖŊċŰŔƚċƣŔŸŰċũШ
ŉŸĦƨƚШċƚШƣőĲШ9ŸůƓċŰǃШĦŸůƓũĲƣĲĬШŔƣƚШƓƖĲрfÂ§ШƖĲƚƣƖƨĦƣƨƖĲШċŰĬШƓƖĲƓċƖĲĬШŉŸƖШũŔƚƣŔŰŊШŸŰШƣőĲШ
ÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲШыÉÂñьЮ 

§ƓĲƖċƣŔŸŰċũШÂĲƖŉŸƖůċŰĦĲШċŰĬШ7ƨƚŔŰĲƚƚШ~ŸůĲŰƣƨů 

§ƨƖШĦŸƖĲШċƨƣŸůŸƣŔƻĲШĤƨƚŔŰĲƚƚШĦŸŰƣŔŰƨĲĬШƣŸШƓĲƖŉŸƖůШƚƣƖŸŰŊũǃШƣőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖЯШ
ƚƨƓƓŸƖƣĲĬШĤǃШŊƖŸƽŔŰŊШĦƨƚƣŸůĲƖШĬĲůċŰĬШŉŸƖШƣőĲШ Ĳǂƣр]ĲŰĲƖċƣŔŸŰШ[ŸƖĬШÅċŰŊĲƖЯШƣőĲШ
ĲŰĬƨƖŔŰŊШċƓƓĲċũШŸŉШƣőĲШ[ŸƖĬШEƻĲƖĲƚƣЯШċŰĬШƣőĲШĦŸŰƣŔŰƨĲĬШƚƣƖĲŰŊƣőШŸŉШÉƨĤċƖƨќƚШÉÖéШ
ƖċŰŊĲЯШŔŰĦũƨĬŔŰŊШƣőĲШ§ƨƣĤċĦťЯШ[ŸƖĲƚƣĲƖЯШċŰĬШ9ƖŸƚƚƣƖĲťЮШÑőĲƚĲШůŸĬĲũƚШƖĲůċŔŰШĦĲŰƣƖċũШƣŸШ
ŸƨƖШůċƖťĲƣШƓŸƚŔƣŔŸŰШċŰĬШƖĲŔŰŉŸƖĦĲШƣőĲШƻċũƨĲШŸŉШŸƨƖШũŸŰŊрƚƣċŰĬŔŰŊШƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШ[ŸƖĬШ
ċŰĬШÉƨĤċƖƨЮ 

ÑőĲШċƨĬŔƣĲĬШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŉŸƖШƣőĲШǃĲċƖШĲŰĬĲĬШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡЯШƖĲũĲċƚĲĬШƣŸШƣőĲШ
ůċƖťĲƣШŸŰШΞΠШ ƓƖŔũШΞΜΞΣЯШĦŸŰǯƖůĲĬШƣőċƣШÉ~xќƚШƓĲƖŉŸƖůċŰĦĲШƽċƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőЯШċŰĬШ
ƚũŔŊőƣũǃШĲǂĦĲĲĬĲĬШƣőĲШƓƖŸŢĲĦƣŔŸŰƚШĬŔƚĦũŸƚĲĬШŔŰШŸƨƖШÂƖŸƚƓĲĦƣƨƚЮШÑőŔƚШŸƨƣĦŸůĲШƖĲǰĲĦƣƚШƣőĲШ
ƖĲƚŔũŔĲŰĦĲШŸŉШŸƨƖШĤƨƚŔŰĲƚƚШůŸĬĲũШċŰĬШƣőĲШĬŔƚĦŔƓũŔŰĲĬШĲǂĲĦƨƣŔŸŰШĬĲũŔƻĲƖĲĬШċĦƖŸƚƚШƣőĲШ
ŸƖŊċŰŔƚċƣŔŸŰ 

ìőŔũĲШƣőĲШ[òΞΜΞΡШƖĲƚƨũƣШŔŰĦũƨĬĲĬШƚĲƻĲƖċũШŰŸŰрƖĲĦƨƖƖŔŰŊШƖĲƚƣƖƨĦƣƨƖŔŰŊШŔƣĲůƚШċƚƚŸĦŔċƣĲĬШ
ƽŔƣőШƣőĲШƓƖĲрfÂ§ШƖĲŸƖŊċŰŔƚċƣŔŸŰЯШƣőĲШƨŰĬĲƖũǃŔŰŊШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШċƨƣŸůŸƣŔƻĲШĤƨƚŔŰĲƚƚШ
ƖĲůċŔŰĲĬШƚƣċĤũĲЯШċƚШőŔŊőũŔŊőƣĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШƓĲƖŉŸƖůċŰĦĲШƚƨůůċƖǃЮШÑőĲШ7ŸċƖĬШċŰĬШ
ůċŰċŊĲůĲŰƣШƣĲċůШċƖĲШĲŰĦŸƨƖċŊĲĬШĤǃШƣőŔƚШĦŸŰƚŔƚƣĲŰĦǃЯШƓċƖƣŔĦƨũċƖũǃШŔŰШċШǃĲċƖШƽőĲƖĲШ
ƚŔŊŰŔǯĦċŰƣШŸƖŊċŰŔƚċƣŔŸŰċũШĲǭŸƖƣШƽċƚШĬŔƖĲĦƣĲĬШƣŸƽċƖĬШƓƖĲƓċƖŔŰŊШƣőĲШ9ŸůƓċŰǃШŉŸƖШƓƨĤũŔĦШ
ũŔƚƣŔŰŊЮ 

 



 

ÂċŊĲШΥ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

9ƨƚƣŸůĲƖШEǂƓĲƖŔĲŰĦĲ 

§ƨƖШŔŰƣĲŊƖċƣĲĬШĬĲċũĲƖƚőŔƓШůŸĬĲũШĦŸŰƣŔŰƨĲƚШƣŸШĬŔǭĲƖĲŰƣŔċƣĲШÉ~xШŔŰШƣőĲШ[ŔŢŔШċƨƣŸůŸƣŔƻĲШ
ůċƖťĲƣЮШ?ƨƖŔŰŊШƣőĲШǃĲċƖЯШƽĲШŉŸĦƨƚĲĬШŸŰШƚƣƖĲŰŊƣőĲŰŔŰŊШĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲШċĦƖŸƚƚШċũũШ
ƣŸƨĦőƓŸŔŰƣƚЯШĲŰƚƨƖŔŰŊШƣőċƣШŸƨƖШƚĲƖƻŔĦĲШƚƣċŰĬċƖĬƚШƖĲůċŔŰШċũŔŊŰĲĬШƽŔƣőШƣőĲШĲǂƓĲĦƣċƣŔŸŰƚШ
ŸŉШŸƨƖШƓƖŔŰĦŔƓċũƚШċŰĬШƣőĲШŰĲĲĬƚШŸŉШŸƨƖШĦƨƚƣŸůĲƖƚЮ 

ìĲШĦŸŰƣŔŰƨĲĬШƣŸШŔŰƻĲƚƣШŔŰШƣĲĦőŰŔĦŔċŰШƣƖċŔŰŔŰŊЯШĬŔċŊŰŸƚƣŔĦШĦċƓċĤŔũŔƣǃЯШċŰĬШƚĲƖƻŔĦĲрĤċǃШ
ĲǭŔĦŔĲŰĦǃЯШƖĲĦŸŊŰŔƚŔŰŊШƣőċƣШċŉƣĲƖрƚċũĲƚШƚƨƓƓŸƖƣШŔƚШċШĦƖŔƣŔĦċũШĬƖŔƻĲƖШŸŉШĦƨƚƣŸůĲƖШũŸǃċũƣǃШċŰĬШ
ũŸŰŊрƣĲƖůШĤƖċŰĬШƚƣƖĲŰŊƣőЮШÉĲƻĲƖċũШůċŰƨŉċĦƣƨƖĲƖрũĲĬШƣĲĦőŰŔĦċũШċŰĬШĦƨƚƣŸůĲƖрƚĲƖƻŔĦĲШ
ƣƖċŔŰŔŰŊШƓƖŸŊƖċůůĲƚШƽĲƖĲШċũƚŸШƨŰĬĲƖƣċťĲŰШĬƨƖŔŰŊШƣőĲШǃĲċƖШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШ[ŸƖĬШ
ċŰĬШÉƨĤċƖƨШƖĲŊŔŸŰċũШƣĲċůƚЮ 

?ŔŊŔƣċũШÑƖċŰƚŉŸƖůċƣŔŸŰШċŰĬШ§ƓĲƖċƣŔŸŰċũШEǭŔĦŔĲŰĦǃ 

7ƨŔũĬŔŰŊШŸŰШƣőĲШĬŔŊŔƣċũШŉŸƨŰĬċƣŔŸŰƚШĲƚƣċĤũŔƚőĲĬШƓƖŔŸƖШƣŸШũŔƚƣŔŰŊЯШƽĲШĦŸŰƣŔŰƨĲĬШƣŸШĲŰőċŰĦĲШ
ŸƨƖШƚǃƚƣĲůƚШċŰĬШƓƖŸĦĲƚƚĲƚШƣŸШƚƨƓƓŸƖƣШċШůŸƖĲШĦŸŰŰĲĦƣĲĬШċŰĬШĬċƣċрĬƖŔƻĲŰШŸƓĲƖċƣŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣЮШ§ƨƖШĦũŸƨĬрĤċƚĲĬШĬĲċũĲƖƚőŔƓШůċŰċŊĲůĲŰƣШƓũċƣŉŸƖůШőċƚШŔůƓƖŸƻĲĬШƻŔƚŔĤŔũŔƣǃШ
ċĦƖŸƚƚШƚċũĲƚЯШƚĲƖƻŔĦĲЯШċŰĬШŔŰƻĲŰƣŸƖǃЯШĲŰċĤũŔŰŊШůŸƖĲШŔŰŉŸƖůĲĬШĬĲĦŔƚŔŸŰШůċťŔŰŊШċŰĬШ
ĤĲƣƣĲƖШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣЮ 

?ŔŊŔƣċũШĦőċŰŰĲũƚШċũƚŸШƓũċǃĲĬШċŰШŔŰĦƖĲċƚŔŰŊũǃШŔůƓŸƖƣċŰƣШƖŸũĲШŔŰШĦƨƚƣŸůĲƖШċĦƕƨŔƚŔƣŔŸŰШċŰĬШ
ĤƖċŰĬШƓƖĲƚĲŰĦĲЮШ§ƨƖШŸŰũŔŰĲШƓũċƣŉŸƖůƚШċŰĬШƚŸĦŔċũШůĲĬŔċШĦőċŰŰĲũƚШĦŸŰƣŔŰƨĲĬШƣŸШŊƖŸƽШŔŰШ
ƖĲċĦőШċŰĬШĲŰŊċŊĲůĲŰƣЯШƚƨƓƓŸƖƣŔŰŊШĤŸƣőШƚċũĲƚШċĦƣŔƻŔƣǃШċŰĬШĤƖċŰĬШċƽċƖĲŰĲƚƚЮ 

 ĲƣƽŸƖťШEǂƓċŰƚŔŸŰШċŰĬШÉƣƖċƣĲŊŔĦШÂƖŸŢĲĦƣƚ 

ƚШŸƨƣũŔŰĲĬШŔŰШƣőĲШÂƖŸƚƓĲĦƣƨƚЯШÉ~xШőċƚШƚĲĦƨƖĲĬШƚƣƖċƣĲŊŔĦШũċŰĬШőŸũĬŔŰŊƚШŔŰШxċĤċƚċШċŰĬШ
 ċĬŔШƣŸШƚƨƓƓŸƖƣШŉƨƣƨƖĲШĲǂƓċŰƚŔŸŰШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШÂũċŰŰŔŰŊШċĦƣŔƻŔƣŔĲƚШĦŸŰƣŔŰƨĲĬШĬƨƖŔŰŊШƣőĲШ
ǃĲċƖЯШƽŔƣőШĬĲƻĲũŸƓůĲŰƣШƚĲƕƨĲŰĦŔŰŊШƣŸШĤĲШċũŔŊŰĲĬШƣŸШŸƓĲƖċƣŔŸŰċũШƓƖŔŸƖŔƣŔĲƚЯШĦċƓŔƣċũШ
ċũũŸĦċƣŔŸŰШĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШċŰĬШůċƖťĲƣШĦŸŰĬŔƣŔŸŰƚЮ 

ÑőĲƚĲШƓƖŸŢĲĦƣƚШƖĲůċŔŰШŔůƓŸƖƣċŰƣШĦŸůƓŸŰĲŰƣƚШŸŉШŸƨƖШůĲĬŔƨůрƣĲƖůШƚƣƖċƣĲŊǃШċŰĬШƽŔũũШĤĲШ
ƓƖŸŊƖĲƚƚĲĬШŔŰШċШƚƣċŊĲĬШċŰĬШǯŰċŰĦŔċũũǃШĬŔƚĦŔƓũŔŰĲĬШůċŰŰĲƖЯШĲŰƚƨƖŔŰŊШƣőċƣШĦċƓŔƣċũШ
ċũũŸĦċƣŔŸŰШċũŔŊŰƚШƽŔƣőШůċƖťĲƣШĦŸŰĬŔƣŔŸŰƚЯШŸƓĲƖċƣŔŸŰċũШƓƖŔŸƖŔƣŔĲƚЯШċŰĬШƚőċƖĲőŸũĬĲƖШ
ĲǂƓĲĦƣċƣŔŸŰƚЮ 

ÂĲŸƓũĲШċŰĬШ9ƨũƣƨƖĲ 

§ƨƖШƓĲŸƓũĲШƖĲůċŔŰШċƣШƣőĲШőĲċƖƣШŸŉШÉ~xќƚШƚƨĦĦĲƚƚЮШÑőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖЯШŸƨƖШƣĲċůƚШ
ĬĲůŸŰƚƣƖċƣĲĬШƓƖŸŉĲƚƚŔŸŰċũŔƚůЯШċĬċƓƣċĤŔũŔƣǃЯШċŰĬШĦŸůůŔƣůĲŰƣШċƚШƣőĲШ9ŸůƓċŰǃШ
ŰċƻŔŊċƣĲĬШƣőĲШĬĲůċŰĬƚШŸŉШƣőĲШũŔƚƣŔŰŊШƓƖŸĦĲƚƚШċŰĬШĦŸŰƣŔŰƨĲĬШƣŸШĬĲũŔƻĲƖШƚƣƖŸŰŊШĦƨƚƣŸůĲƖШ
ŸƨƣĦŸůĲƚЮШìĲШĦŸŰƣŔŰƨĲĬШƣŸШŔŰƻĲƚƣШŔŰШƣƖċŔŰŔŰŊЯШƣĲĦőŰŔĦċũШĦċƓċĤŔũŔƣǃЯШċŰĬШũĲċĬĲƖƚőŔƓШ
ĬĲƻĲũŸƓůĲŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШŸƨƖШƽŸƖťŉŸƖĦĲШƖĲůċŔŰƚШĲƕƨŔƓƓĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШ9ŸůƓċŰǃќƚШ
ŊƖŸƽƣőЮ 
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fŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШũŔƚƣŔŰŊЯШÉ~xШŔůƓũĲůĲŰƣĲĬШƚĲƻĲƖċũШŊŸƻĲƖŰċŰĦĲШĲŰőċŰĦĲůĲŰƣƚШĬƨƖŔŰŊШ
ĲċƖũǃШΞΜΞΣЯШŔŰĦũƨĬŔŰŊШƣőĲШċƓƓŸŔŰƣůĲŰƣШŸŉШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚШċŰĬШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШ
ŸŉШ7ŸċƖĬШ9ŸůůŔƣƣĲĲƚШċũŔŊŰĲĬШƽŔƣőШÉÂñШŊŸƻĲƖŰċŰĦĲШĲǂƓĲĦƣċƣŔŸŰƚЮ 

§ƨƣũŸŸť 

xŸŸťŔŰŊШċőĲċĬЯШÉ~xШŔƚШƽĲũũШƓŸƚŔƣŔŸŰĲĬШƣŸШĤƨŔũĬШŸŰШŔƣƚШƚƣƖŸŰŊШŉŸƨŰĬċƣŔŸŰƚЮШ§ƨƖШƓƖŔŸƖŔƣŔĲƚШ
ŉŸƖШƣőĲШĦŸůŔŰŊШǃĲċƖШŔŰĦũƨĬĲа 

¶ ŔůƓƖŸƻŔŰŊШƚĲƖƻŔĦĲШƣőƖŸƨŊőƓƨƣШċŰĬШċŉƣĲƖрƚċũĲƚШĦċƓċĤŔũŔƣǃ 

¶ ƚƣƖĲŰŊƣőĲŰŔŰŊШŔŰƻĲŰƣŸƖǃШƓũċŰŰŔŰŊШċŰĬШƚƨƓƓũǃрĦőċŔŰШĦŸŸƖĬŔŰċƣŔŸŰ 

¶ ĲŰőċŰĦŔŰŊШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣШċŰĬШĬŔŊŔƣċũШŔŰƣĲƖċĦƣŔŸŰШĦőċŰŰĲũƚ 

¶ ĦŸŰƣŔŰƨŔŰŊШƽŸƖťŉŸƖĦĲШĦċƓċĤŔũŔƣǃШĬĲƻĲũŸƓůĲŰƣ 

¶ ůċŔŰƣċŔŰŔŰŊШŸƓĲƖċƣŔŸŰċũШĬŔƚĦŔƓũŔŰĲШċŰĬШĲǂĲĦƨƣŔŸŰШŉŸĦƨƚ 

ÑőĲШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲЯШċŰĬШÉ~xШŔƚШĦŸůůŔƣƣĲĬШƣŸШĲŰƚƨƖŔŰŊШƣőċƣШŸƨƖШ
ĦƨƚƣŸůĲƖƚЯШĲůƓũŸǃĲĲƚЯШċŰĬШƚőċƖĲőŸũĬĲƖƚШĤĲŰĲǯƣШŉƖŸůШċШĤƨƚŔŰĲƚƚШƣőċƣШŔƚШ
ŉŸƖƽċƖĬрũŸŸťŔŰŊЯШƖĲƚŔũŔĲŰƣЯШċŰĬШƽĲũũШŊŸƻĲƖŰĲĬЮ 

fШƽŸƨũĬШũŔťĲШƣŸШƣőċŰťШŸƨƖШ7ŸċƖĬШŉŸƖШŔƣƚШŊƨŔĬċŰĦĲЯШŸƨƖШĲůƓũŸǃĲĲƚШŉŸƖШƣőĲŔƖШĬĲĬŔĦċƣŔŸŰЯШŸƨƖШ
ƓƖŔŰĦŔƓċũƚШ[ŸƖĬШċŰĬШÉƨĤċƖƨШŉŸƖШƣőĲŔƖШĦŸŰƣŔŰƨĲĬШƣƖƨƚƣЯШċŰĬШŸƨƖШĦƨƚƣŸůĲƖƚШŉŸƖШĦőŸŸƚŔŰŊШ
É~xЮШfШċũƚŸШƽĲũĦŸůĲШŸƨƖШŰĲƽШƓƨĤũŔĦШƚőċƖĲőŸũĬĲƖƚШċŰĬШũŸŸťШŉŸƖƽċƖĬШƣŸШĬĲũŔƻĲƖŔŰŊШ
ũŸŰŊрƣĲƖůШƻċũƨĲШċƚШƽĲШĲůĤċƖťШŸŰШƣőŔƚШŰĲǂƣШĦőċƓƣĲƖЮ 

 

ƖƻŔŰШ ċƖċǃċŰ 

9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖШ 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬ 
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ΠЮ ĤŸƨƣШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬ 

9ŸƖƓŸƖċƣĲШ§ƻĲƖƻŔĲƽ 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШыљÉ~xњьШŔƚШŸŰĲШŸŉШ[ŔŢŔќƚШũŸŰŊĲƚƣрĲƚƣċĤũŔƚőĲĬШċƨƣŸůŸƣŔƻĲШ
ĤƨƚŔŰĲƚƚĲƚЯШŸƓĲƖċƣŔŰŊШŉŸƖШŰĲċƖũǃШƚŔǂШĬĲĦċĬĲƚЮШÑőĲШ9ŸůƓċŰǃШőċƚШƚĲƖƻĲĬШċƚШƣőĲШ
ċƨƣőŸƖŔƚĲĬШĬŔƚƣƖŔĤƨƣŸƖШŸŉШ[ŸƖĬШċŰĬШÉƨĤċƖƨШƻĲőŔĦũĲƚШŔŰШ[ŔŢŔШƚŔŰĦĲШΝΦΦΠШċŰĬШŸƓĲƖċƣĲƚШċШ
ŰċƣŔŸŰċũШĬĲċũĲƖƚőŔƓШŰĲƣƽŸƖťШƚƓċŰŰŔŰŊШÉƨƻċЯШxċƨƣŸťċЯШxċĤċƚċЯШċŰĬШxċůŔЯШƓƖŸƻŔĬŔŰŊШ
ƻĲőŔĦũĲШƚċũĲƚЯШƚĲƖƻŔĦŔŰŊЯШŊĲŰƨŔŰĲШƓċƖƣƚЯШċŰĬШĦƨƚƣŸůĲƖШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚЮ 

É~xШŉŸƖůċũũǃШũŔƚƣĲĬШŸŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲШыљÉÂñњьШŸŰШΝΥШ~ċƖĦőШΞΜΞΣШ
ŉŸũũŸƽŔŰŊШƣőĲШƚƨĦĦĲƚƚŉƨũШĦŸůƓũĲƣŔŸŰШŸŉШŔƣƚШfŰŔƣŔċũШÂƨĤũŔĦШ§ǭĲƖŔŰŊЯШůċƖťŔŰŊШċŰШŔůƓŸƖƣċŰƣШ
ůŔũĲƚƣŸŰĲШŔŰШƣőĲШ9ŸůƓċŰǃќƚШũŸŰŊрƣĲƖůШĲƻŸũƨƣŔŸŰЮ 

cŔƚƣŸƖǃШċŰĬШEƻŸũƨƣŔŸŰ 

ÑőĲШ9ŸůƓċŰǃШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΝΦΣΡШĤǃШƣőĲШũċƣĲШÉőƖĲĲШ?őċƖШ~ċőċƖċŢЯШŔŰŔƣŔċũũǃШ
ŸƓĲƖċƣŔŰŊШċƚШƣőĲШĬŔƚƣƖŔĤƨƣŸƖШŸŉШxĲǃũċŰĬШĤƨƚĲƚШċŰĬШƣƖƨĦťƚШŔŰШ[ŔŢŔЮШ§ƻĲƖШƣŔůĲЯШÉ~xШ
ĲǂƓċŰĬĲĬШŔƣƚШŸƓĲƖċƣŔŸŰƚШċŰĬШĬĲƻĲũŸƓĲĬШċШƚƣƖŸŰŊШƖĲƓƨƣċƣŔŸŰШƽŔƣőŔŰШ[ŔŢŔќƚШċƨƣŸůŸƣŔƻĲШ
ƚĲĦƣŸƖШƣőƖŸƨŊőШċШŉŸĦƨƚШŸŰШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲЯШŸƓĲƖċƣŔŸŰċũШĬŔƚĦŔƓũŔŰĲЯШċŰĬШũŸŰŊрƣĲƖůШĤƖċŰĬШ
ƓċƖƣŰĲƖƚőŔƓƚЮ 

ШƚŔŊŰŔǯĦċŰƣШůŔũĲƚƣŸŰĲШŔŰШƣőĲШ9ŸůƓċŰǃќƚШĬĲƻĲũŸƓůĲŰƣШŸĦĦƨƖƖĲĬШŔŰШΝΦΦΠШƽőĲŰШÉ~xШ
ƚĲĦƨƖĲĬШƣőĲШ[ŸƖĬШċŰĬШÉƨĤċƖƨШŉƖċŰĦőŔƚĲƚШŔŰШ[ŔŢŔЮШÉŔŰĦĲШƣőĲŰЯШƣőĲШ9ŸůƓċŰǃШőċƚШĦŸŰƣŔŰƨĲĬШ
ƣŸШŔŰƻĲƚƣШŔŰШŔƣƚШĬĲċũĲƖƚőŔƓШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШĦƨƚƣŸůĲƖШĦċƓċĤŔũŔƣǃЯШċŰĬШċŉƣĲƖрƚċũĲƚШŸƓĲƖċƣŔŸŰƚШ
ƣŸШƚƨƓƓŸƖƣШũŸŰŊрƣĲƖůШŊƖŸƽƣőШċŰĬШĲƻŸũƻŔŰŊШĦƨƚƣŸůĲƖШĲǂƓĲĦƣċƣŔŸŰƚЮ 

ÑőĲШŸƓĲŰŔŰŊШŸŉШƣőĲШéċƣƨƽċƕċШĬĲċũĲƖƚőŔƓШċŰĬШƚĲƖƻŔĦĲШĦŸůƓũĲǂШŔŰШÉƨƻċШŔŰШΞΜΜΥЯШŉŸũũŸƽĲĬШ
ĤǃШƣőĲШĬĲĬŔĦċƣĲĬШÉƨĤċƖƨШƚőŸƽƖŸŸůШŔŰШΞΜΝΤЯШŉƨƖƣőĲƖШƚƣƖĲŰŊƣőĲŰĲĬШÉ~xќƚШŰċƣŔŸŰċũШ
ƓƖĲƚĲŰĦĲШċŰĬШŸƓĲƖċƣŔŸŰċũШĦċƓċĤŔũŔƣǃЮ 

7ƖċŰĬШÂċƖƣŰĲƖƚőŔƓƚ 

É~xШůċŔŰƣċŔŰƚШũŸŰŊрƚƣċŰĬŔŰŊШƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨШċŰĬШŸƓĲƖċƣĲƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШůċŰƨŉċĦƣƨƖĲƖШƚƣċŰĬċƖĬƚШċŰĬШĬĲċũĲƖƚőŔƓШƖĲƕƨŔƖĲůĲŰƣƚШċƓƓũŔĦċĤũĲШƣŸШ
ċƨƣőŸƖŔƚĲĬШĬŔƚƣƖŔĤƨƣŸƖƚЮ 

[ŸƖĬШƖĲůċŔŰƚШŸŰĲШŸŉШƣőĲШũĲċĬŔŰŊШƻĲőŔĦũĲШĤƖċŰĬƚШŔŰШ[ŔŢŔЯШƓċƖƣŔĦƨũċƖũǃШƽŔƣőŔŰШƣőĲШƓŔĦťƨƓШċŰĬШ
ĦŸůůĲƖĦŔċũШƻĲőŔĦũĲШƚĲŊůĲŰƣƚЯШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШĦŸŰƣŔŰƨĲĬШƚƨĦĦĲƚƚШŸŉШƣőĲШ[ŸƖĬШÅċŰŊĲƖШ
ċŰĬШ[ŸƖĬШEƻĲƖĲƚƣЮШÉƨĤċƖƨШĦŸŰƣŔŰƨĲƚШƣŸШůċŔŰƣċŔŰШċШƚƣƖŸŰŊШƓŸƚŔƣŔŸŰШƽŔƣőŔŰШƣőĲШÉÖéШ
ůċƖťĲƣЯШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШ§ƨƣĤċĦťЯШ[ŸƖĲƚƣĲƖЯШċŰĬШ9ƖŸƚƚƣƖĲťШůŸĬĲũШƖċŰŊĲШċŰĬШƣőĲШ
ĤƖċŰĬќƚШƖĲƓƨƣċƣŔŸŰШŉŸƖШƚċŉĲƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШċũũрƽőĲĲũрĬƖŔƻĲШĦċƓċĤŔũŔƣǃЮ 

ÑőĲƚĲШĲƚƣċĤũŔƚőĲĬШĤƖċŰĬШƖĲũċƣŔŸŰƚőŔƓƚШĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШÉ~xќƚШůċƖťĲƣШƓŸƚŔƣŔŸŰШċŰĬШ
ĦƨƚƣŸůĲƖШƖĲċĦőШċĦƖŸƚƚШ[ŔŢŔЮ 
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 ċƣŔŸŰċũШ[ŸŸƣƓƖŔŰƣШċŰĬШ§ƓĲƖċƣŔŸŰƚ 

É~xќƚШőĲċĬШŸǭŔĦĲШċŰĬШƓƖŔŰĦŔƓċũШŸƓĲƖċƣŔŸŰƚШċƖĲШũŸĦċƣĲĬШŔŰШéċƣƨƽċƕċЯШÉƨƻċЯШƚƨƓƓŸƖƣĲĬШĤǃШ
ĤƖċŰĦőШŸƓĲƖċƣŔŸŰƚШŔŰШxċƨƣŸťċЯШxċĤċƚċЯШċŰĬШxċůŔЮШÑőĲШ9ŸůƓċŰǃќƚШŰċƣŔŸŰċũШŉŸŸƣƓƖŔŰƣШ
ĲŰċĤũĲƚШŔƣШƣŸШƚƨƓƓŸƖƣШĦƨƚƣŸůĲƖƚШċĦƖŸƚƚШ[ŔŢŔШƣőƖŸƨŊőШƻĲőŔĦũĲШƚċũĲƚЯШƚĲƖƻŔĦŔŰŊЯШƚƓċƖĲШƓċƖƣƚШ
ĬŔƚƣƖŔĤƨƣŔŸŰЯШċŰĬШċŉƣĲƖрƚċũĲƚШƚƨƓƓŸƖƣЮ 

ƚШċƣШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬЯШÉ~xШĲůƓũŸǃĲĬШċƓƓƖŸǂŔůċƣĲũǃШΝΜΤШƚƣċǭШċĦƖŸƚƚШŔƣƚШŸƓĲƖċƣŔŸŰƚЯШ
ŔŰĦũƨĬŔŰŊШƚċũĲƚШƓĲƖƚŸŰŰĲũЯШƣĲĦőŰŔĦŔċŰƚЯШċĬůŔŰŔƚƣƖċƣŔŸŰЯШċŰĬШůċŰċŊĲůĲŰƣШƣĲċůƚЮ 

É~xШőċƚШċũƚŸШƚĲĦƨƖĲĬШƚƣƖċƣĲŊŔĦШũċŰĬШőŸũĬŔŰŊƚШŔŰШxċĤċƚċШċŰĬШ ċĬŔШƣŸШƚƨƓƓŸƖƣШŉƨƣƨƖĲШ
ŰĲƣƽŸƖťШĲǂƓċŰƚŔŸŰШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

fŰƣĲŊƖċƣĲĬШ?ĲċũĲƖƚőŔƓШ~ŸĬĲũ 

É~xШŸƓĲƖċƣĲƚШƨŰĬĲƖШċШŉƨũũǃШŔŰƣĲŊƖċƣĲĬШљΠÉњШĬĲċũĲƖƚőŔƓШůŸĬĲũШĦŸůƓƖŔƚŔŰŊа 

¶ ÉċũĲƚШ 

¶ ÉĲƖƻŔĦĲШ 

¶ ÉƓċƖĲШÂċƖƣƚШ 

¶ ÉƨƖƻĲǃƚШ 

ÑőŔƚШŔŰƣĲŊƖċƣĲĬШŸƓĲƖċƣŔŰŊШůŸĬĲũШĲŰċĤũĲƚШƣőĲШ9ŸůƓċŰǃШƣŸШƓƖŸƻŔĬĲШĦƨƚƣŸůĲƖƚШƽŔƣőШċШ
ĦŸůƓũĲƣĲШŸƽŰĲƖƚőŔƓШĲǂƓĲƖŔĲŰĦĲЯШŉƖŸůШƻĲőŔĦũĲШƓƨƖĦőċƚĲШƣőƖŸƨŊőШƣŸШŸŰŊŸŔŰŊШƚĲƖƻŔĦŔŰŊЯШ
ůċŔŰƣĲŰċŰĦĲЯШƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣЯШċŰĬШċĦĦĲƚƚШƣŸШŊĲŰƨŔŰĲШƓċƖƣƚЮ 

ÑőĲШ9ŸůƓċŰǃќƚШċŉƣĲƖрƚċũĲƚШĦċƓċĤŔũŔƣǃШƖĲůċŔŰƚШċŰШŔůƓŸƖƣċŰƣШĦŸůƓŸŰĲŰƣШŸŉШĦƨƚƣŸůĲƖШ
ƖĲƣĲŰƣŔŸŰЯШŸƓĲƖċƣŔŸŰċũШƚƣċĤŔũŔƣǃЯШċŰĬШũŸŰŊрƣĲƖůШĤƖċŰĬШƚƣƖĲŰŊƣőЮ 

ÉƣƖċƣĲŊŔĦШÂŸƚŔƣŔŸŰŔŰŊ 

É~xќƚШƚƣƖċƣĲŊǃШƖĲůċŔŰƚШŉŸĦƨƚĲĬШŸŰШĬŔƚĦŔƓũŔŰĲĬШũŸŰŊрƣĲƖůШŊƖŸƽƣőЯШŸƓĲƖċƣŔŸŰċũШĦċƓċĤŔũŔƣǃЯШ
ĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲЯШċŰĬШƚƣƖĲŰŊƣőĲŰŔŰŊШŔƣƚШƓŸƚŔƣŔŸŰШƽŔƣőŔŰШ[ŔŢŔќƚШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖЮ 

ÑőĲШ9ŸůƓċŰǃШĦŸŰƣŔŰƨĲƚШƣŸШŔŰƻĲƚƣШŔŰШĬŔŊŔƣċũШĦċƓċĤŔũŔƣǃЯШƚƣċǭШĬĲƻĲũŸƓůĲŰƣЯШċŉƣĲƖрƚċũĲƚШ
ŸƓĲƖċƣŔŸŰƚЯШċŰĬШƚǃƚƣĲůƚШĲŰőċŰĦĲůĲŰƣШƽőŔũĲШůŸŰŔƣŸƖŔŰŊШĤƖŸċĬĲƖШŔŰĬƨƚƣƖǃШ
ĬĲƻĲũŸƓůĲŰƣƚШŔŰĦũƨĬŔŰŊШőǃĤƖŔĬШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚЯШĲƻŸũƻŔŰŊШĦƨƚƣŸůĲƖШ
ĲǂƓĲĦƣċƣŔŸŰƚЯШċŰĬШĦőċŰŊŔŰŊШůŸĤŔũŔƣǃШƣƖĲŰĬƚЮ 
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ΡЮ 7ƨƚŔŰĲƚƚШ~ŸĬĲũШѼШ§ƓĲƖċƣŔŰŊШ§ƻĲƖƻŔĲƽ 

§ƓĲƖċƣŔŰŊШ~ŸĬĲũ 

É~xШŸƓĲƖċƣĲƚШċƚШċŰШċƨƣőŸƖŔƚĲĬШċƨƣŸůŸƣŔƻĲШĬŔƚƣƖŔĤƨƣŸƖШċŰĬШĬĲċũĲƖƚőŔƓШĤƨƚŔŰĲƚƚШ
ƖĲƓƖĲƚĲŰƣŔŰŊШƣőĲШ[ŸƖĬШċŰĬШÉƨĤċƖƨШĤƖċŰĬƚШŔŰШ[ŔŢŔЮШÑőĲШ9ŸůƓċŰǃќƚШŸƓĲƖċƣŔŸŰƚШŔŰĦũƨĬĲШ
ƻĲőŔĦũĲШŔůƓŸƖƣċƣŔŸŰЯШƖĲƣċŔũШƚċũĲƚЯШƚĲƖƻŔĦŔŰŊЯШƚƓċƖĲШƓċƖƣƚШĬŔƚƣƖŔĤƨƣŔŸŰЯШċŰĬШċŉƣĲƖрƚċũĲƚШ
ƚƨƓƓŸƖƣШċĦƖŸƚƚШŔƣƚШĬĲċũĲƖƚőŔƓШŰĲƣƽŸƖťЮ 

ÑőĲШĤƨƚŔŰĲƚƚШĤĲŰĲǯƣƚШŉƖŸůШůƨũƣŔƓũĲШƖĲƻĲŰƨĲШƚƣƖĲċůƚШƣőċƣШƚƨƓƓŸƖƣШĤŸƣőШƻĲőŔĦũĲШƚċũĲƚШ
ċĦƣŔƻŔƣǃШċŰĬШƖĲĦƨƖƖŔŰŊШċŉƣĲƖрƚċũĲƚШŔŰĦŸůĲЮ 

ÅĲƻĲŰƨĲШÉƣƖĲċůƚ 

É~xШŊĲŰĲƖċƣĲƚШƖĲƻĲŰƨĲШƓƖŔůċƖŔũǃШƣőƖŸƨŊőа 

¶ ŰĲƽШƻĲőŔĦũĲШƚċũĲƚбШ 

¶ ƚĲƖƻŔĦŔŰŊШċŰĬШƽŸƖťƚőŸƓШŸƓĲƖċƣŔŸŰƚбШ 

¶ ŊĲŰƨŔŰĲШƚƓċƖĲШƓċƖƣƚШƚċũĲƚбШ 

¶ ǰĲĲƣШċŰĬШĦŸůůĲƖĦŔċũШƻĲőŔĦũĲШƚċũĲƚбШċŰĬШ 

¶ ƓċŰĲũЯШƓċŔŰƣШċŰĬШċĦĦŔĬĲŰƣШƖĲƓċŔƖШƚĲƖƻŔĦĲƚЮ 

ìőŔũĲШƻĲőŔĦũĲШƚċũĲƚШƖĲůċŔŰШƣőĲШũċƖŊĲƚƣШĦŸŰƣƖŔĤƨƣŸƖШƣŸШƖĲƻĲŰƨĲЯШċŉƣĲƖрƚċũĲƚШŸƓĲƖċƣŔŸŰƚШ
ƓƖŸƻŔĬĲШċŰШŔůƓŸƖƣċŰƣШƚŸƨƖĦĲШŸŉШƖĲĦƨƖƖŔŰŊШŔŰĦŸůĲШċŰĬШŸŰŊŸŔŰŊШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣЮ 

ÑőŔƚШĬŔƻĲƖƚŔǯĲĬШƖĲƻĲŰƨĲШƓƖŸǯũĲШƚƨƓƓŸƖƣƚШĲċƖŰŔŰŊƚШƚƣċĤŔũŔƣǃШċŰĬШƖĲĬƨĦĲƚШƖĲũŔċŰĦĲШŸŰШċŰǃШ
ƚŔŰŊũĲШŸƓĲƖċƣŔŸŰċũШƚĲŊůĲŰƣЮ 

9ƨƚƣŸůĲƖШxŔŉĲĦǃĦũĲШċŰĬШ ŉƣĲƖрÉċũĲƚШ9ċƓċĤŔũŔƣǃ 

É~xќƚШĤƨƚŔŰĲƚƚШůŸĬĲũШŔƚШĬĲƚŔŊŰĲĬШƣŸШƚƨƓƓŸƖƣШũŸŰŊрƣĲƖůШĦƨƚƣŸůĲƖШƖĲũċƣŔŸŰƚőŔƓƚШĤĲǃŸŰĬШ
ƣőĲШŔŰŔƣŔċũШƻĲőŔĦũĲШƚċũĲШƣőƖŸƨŊőШƚĲƖƻŔĦŔŰŊЯШƖĲƓċŔƖƚЯШƽċƖƖċŰƣǃШƚƨƓƓŸƖƣЯШƣĲĦőŰŔĦċũШ
ĬŔċŊŰŸƚƣŔĦƚЯШċŰĬШŊĲŰƨŔŰĲШƚƓċƖĲШƓċƖƣƚШƚƨƓƓũǃЮ 

ÑőĲШ9ŸůƓċŰǃШĦŸŰƣŔŰƨĲƚШƣŸШŔŰƻĲƚƣШŔŰШƣĲĦőŰŔĦŔċŰШĦċƓċĤŔũŔƣǃЯШĬŔċŊŰŸƚƣŔĦШƚǃƚƣĲůƚЯШ
ƽŸƖťƚőŸƓШĲǭŔĦŔĲŰĦǃЯШċŰĬШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШƚƣċŰĬċƖĬƚШƣŸШƚƨƓƓŸƖƣШŸƓĲƖċƣŔŸŰċũШ
ƓĲƖŉŸƖůċŰĦĲШċŰĬШĦƨƚƣŸůĲƖШƖĲƣĲŰƣŔŸŰЮШ~ċŰƨŉċĦƣƨƖĲƖрũĲĬШƣĲĦőŰŔĦċũШċŰĬШĦƨƚƣŸůĲƖр
ƚĲƖƻŔĦĲШƣƖċŔŰŔŰŊШƓƖŸŊƖċůůĲƚШƽĲƖĲШċũƚŸШƨŰĬĲƖƣċťĲŰШĬƨƖŔŰŊШƣőĲШǃĲċƖШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШ
[ŸƖĬШċŰĬШÉƨĤċƖƨШƖĲŊŔŸŰċũШƣĲċůƚЮ 

7ƖċŰĬШċŰĬШ~ċŰƨŉċĦƣƨƖĲƖШÅĲũċƣŔŸŰƚőŔƓƚ 

É~xШŸƓĲƖċƣĲƚШƨŰĬĲƖШŉƖċŰĦőŔƚĲШċŰĬШĬŔƚƣƖŔĤƨƣŸƖШċƖƖċŰŊĲůĲŰƣƚШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨШċŰĬШ
ůċŔŰƣċŔŰƚШŸŰŊŸŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШĤŸƣőШůċŰƨŉċĦƣƨƖĲƖƚШƖĲŊċƖĬŔŰŊШŸƓĲƖċƣŔŸŰċũШ
ƚƣċŰĬċƖĬƚЯШƣĲĦőŰŔĦċũШĦċƓċĤŔũŔƣǃЯШƣƖċŔŰŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЯШċŰĬШĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲШ
ĲǂƓĲĦƣċƣŔŸŰƚЮ 
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ÑőĲƚĲШƖĲũċƣŔŸŰƚőŔƓƚШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШŔŰƣĲƖŰċƣŔŸŰċũũǃШƖĲĦŸŊŰŔƚĲĬШƻĲőŔĦũĲШĤƖċŰĬƚЯШ
ƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣШƚǃƚƣĲůƚЯШċŰĬШĲƻŸũƻŔŰŊШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚЯШƽőŔũĲШƖĲƕƨŔƖŔŰŊШ
ċĬőĲƖĲŰĦĲШƣŸШůċŰƨŉċĦƣƨƖĲƖШŸƓĲƖċƣŔŰŊШċŰĬШĦŸůƓũŔċŰĦĲШƚƣċŰĬċƖĬƚЮ 

fŰƻĲŰƣŸƖǃШċŰĬШÉƨƓƓũǃШ9őċŔŰШ~ċŰċŊĲůĲŰƣ 

ÑőĲШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШŔŰǰƨĲŰĦĲĬШĤǃШŔŰƣĲƖŰċƣŔŸŰċũШƚƨƓƓũǃШĦőċŔŰШ
ĦŸŰĬŔƣŔŸŰƚЯШŉƖĲŔŊőƣШċƻċŔũċĤŔũŔƣǃЯШŉŸƖĲŔŊŰШĲǂĦőċŰŊĲШůŸƻĲůĲŰƣƚЯШċŰĬШůċŰƨŉċĦƣƨƖĲƖШ
ƓƖŸĬƨĦƣŔŸŰШƚĦőĲĬƨũĲƚЮ 

É~xШůċŰċŊĲƚШƣőĲƚĲШŉċĦƣŸƖƚШƣőƖŸƨŊőШŔŰƻĲŰƣŸƖǃШƓũċŰŰŔŰŊЯШƚƨƓƓũŔĲƖШĦŸŸƖĬŔŰċƣŔŸŰЯШċŰĬШ
ŸŰŊŸŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨШƖĲŊŔŸŰċũШŸƓĲƖċƣŔŸŰƚШƣŸШƚƨƓƓŸƖƣШƻĲőŔĦũĲШ
ċƻċŔũċĤŔũŔƣǃШċŰĬШŸƓĲƖċƣŔŸŰċũШĦŸŰƣŔŰƨŔƣǃШċĦƖŸƚƚШŔƣƚШĬĲċũĲƖƚőŔƓШŰĲƣƽŸƖťЮ 

§ƓĲƖċƣŔŸŰċũШÉƣƖĲŰŊƣőƚ 

ÑőĲШ7ŸċƖĬШċŰĬШůċŰċŊĲůĲŰƣШĤĲũŔĲƻĲШÉ~xШĤĲŰĲǯƣƚШŉƖŸůШƚĲƻĲƖċũШťĲǃШŸƓĲƖċƣŔŸŰċũШ
ƚƣƖĲŰŊƣőƚЯШŔŰĦũƨĬŔŰŊа 

¶ ũŸŰŊрƚƣċŰĬŔŰŊШĤƖċŰĬШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨбШ 

¶ ċŰШĲƚƣċĤũŔƚőĲĬШŰċƣŔŸŰċũШĬĲċũĲƖƚőŔƓШŰĲƣƽŸƖťбШ 

¶ ŔŰƣĲŊƖċƣĲĬШƚċũĲƚШċŰĬШċŉƣĲƖрƚċũĲƚШĦċƓċĤŔũŔƣǃбШ 

¶ ĲǂƓĲƖŔĲŰĦĲĬШůċŰċŊĲůĲŰƣШċŰĬШƣĲĦőŰŔĦċũШƣĲċůƚбШ 

¶ ċШĬŔƻĲƖƚŔǯĲĬШƖĲƻĲŰƨĲШƓƖŸǯũĲбШċŰĬШ 

¶ ƚƣƖŸŰŊШĦƨƚƣŸůĲƖШƖĲĦŸŊŰŔƣŔŸŰШċŰĬШůċƖťĲƣШƓƖĲƚĲŰĦĲЮШ 

ÑőĲƚĲШŉċĦƣŸƖƚШĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШ9ŸůƓċŰǃќƚШũŸŰŊрƣĲƖůШŸƓĲƖċƣŔŰŊШƖĲƚŔũŔĲŰĦĲШċŰĬШ
ƚƣƖċƣĲŊŔĦШƓŸƚŔƣŔŸŰŔŰŊШƽŔƣőŔŰШ[ŔŢŔќƚШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖЮ 
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ΣЮ ~ċƖťĲƣШEŰƻŔƖŸŰůĲŰƣ 

É~xШŸƓĲƖċƣĲƚШƽŔƣőŔŰШ[ŔŢŔќƚШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖЯШƽőŔĦőШŔƚШŔŰǰƨĲŰĦĲĬШĤǃШĲĦŸŰŸůŔĦШ
ĦŸŰĬŔƣŔŸŰƚЯШĦŸŰƚƨůĲƖШĬĲůċŰĬЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċĦƣŔƻŔƣǃЯШƖĲŊƨũċƣŸƖǃШƖĲƕƨŔƖĲůĲŰƣƚЯШċŰĬШ
ĤƖŸċĬĲƖШŊũŸĤċũШċƨƣŸůŸƣŔƻĲШƣƖĲŰĬƚЮШÑőĲƚĲШŉċĦƣŸƖƚШĦŸŰƣŔŰƨĲШƣŸШƚőċƓĲШƻĲőŔĦũĲШĬĲůċŰĬЯШ
ċŉƣĲƖрƚċũĲƚШċĦƣŔƻŔƣǃЯШŔŰƻĲŰƣŸƖǃШůċŰċŊĲůĲŰƣЯШċŰĬШĦƨƚƣŸůĲƖШƓƨƖĦőċƚŔŰŊШĤĲőċƻŔŸƨƖШċĦƖŸƚƚШ
ƣőĲШŔŰĬƨƚƣƖǃЮ 

[ŔŢŔШ ƨƣŸůŸƣŔƻĲШ~ċƖťĲƣ 

[ŔŢŔќƚШċƨƣŸůŸƣŔƻĲШůċƖťĲƣШĦŸůƓƖŔƚĲƚШċШĦŸůĤŔŰċƣŔŸŰШŸŉШŰĲƽШƻĲőŔĦũĲШƚċũĲƚЯШƨƚĲĬШƻĲőŔĦũĲШ
ŔůƓŸƖƣƚЯШĦŸůůĲƖĦŔċũШǰĲĲƣШċĦƣŔƻŔƣǃЯШċŰĬШċŉƣĲƖрƚċũĲƚШƚĲƖƻŔĦŔŰŊШŸƓĲƖċƣŔŸŰƚЮШ?ĲůċŰĬШĬƨƖŔŰŊШ
[òΞΜΞΡШĦŸŰƣŔŰƨĲĬШƣŸШĤĲШŔŰǰƨĲŰĦĲĬШĤǃа 

¶ őŸƨƚĲőŸũĬШċŰĬШĤƨƚŔŰĲƚƚШĦŸŰǯĬĲŰĦĲбШ 

¶ ċĦĦĲƚƚШƣŸШĦŸŰƚƨůĲƖШċŰĬШĦŸůůĲƖĦŔċũШǯŰċŰĦŔŰŊбШ 

¶ ƣŸƨƖŔƚůШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲрƖĲũċƣĲĬШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃбШ 

¶ ƖĲƓũċĦĲůĲŰƣШĦǃĦũĲƚШŉŸƖШĦŸůůĲƖĦŔċũШċŰĬШǰĲĲƣШƻĲőŔĦũĲƚбШċŰĬШ 

¶ ŸƓĲƖċƣŔŰŊШċŰĬШŉƨĲũШĦŸƚƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШ 

 ĲƽШƻĲőŔĦũĲШĬĲůċŰĬШƖĲůċŔŰĲĬШƚƣƖŸŰŊĲƚƣШƽŔƣőŔŰШƣőĲШƨƣŔũŔƣǃШƻĲőŔĦũĲЯШÉÖéЯШċŰĬШĦŸůůĲƖĦŔċũШ
ƻĲőŔĦũĲШƚĲŊůĲŰƣƚЯШƖĲǰĲĦƣŔŰŊШũŸĦċũШƣĲƖƖċŔŰЯШĤƨƚŔŰĲƚƚШƨƚċŊĲШƖĲƕƨŔƖĲůĲŰƣƚЯШċŰĬШĦƨƚƣŸůĲƖШ
ƓƖĲŉĲƖĲŰĦĲШŉŸƖШƻĲƖƚċƣŔũĲШƻĲőŔĦũĲШƓũċƣŉŸƖůƚЮ 

9ƨƚƣŸůĲƖШ?ĲůċŰĬШÑƖĲŰĬƚ 

9ƨƚƣŸůĲƖШĬĲůċŰĬШĦŸŰƣŔŰƨĲĬШƣŸШŉċƻŸƨƖа 

¶ ĬŸƨĤũĲрĦċĤШċŰĬШĦŸůůĲƖĦŔċũШƨƣŔũŔƣǃШƻĲőŔĦũĲƚбШ 

¶ ÉÖéƚШƚƨŔƣĲĬШƣŸШůŔǂĲĬШƨƖĤċŰШċŰĬШƖƨƖċũШĬƖŔƻŔŰŊШĦŸŰĬŔƣŔŸŰƚбШ 

¶ ƻĲőŔĦũĲƚШƽŔƣőШƚƣƖŸŰŊШƚċŉĲƣǃЯШƖĲũŔċĤŔũŔƣǃЯШċŰĬШŉƨĲũрĲǭŔĦŔĲŰĦǃШĦőċƖċĦƣĲƖŔƚƣŔĦƚбШċŰĬШ 

¶ ĲƚƣċĤũŔƚőĲĬШċŉƣĲƖрƚċũĲƚШƚĲƖƻŔĦŔŰŊШċŰĬШƓċƖƣƚШƚƨƓƓŸƖƣЮШ 

7ƖċŰĬШƖĲƓƨƣċƣŔŸŰЯШƓƖŸĬƨĦƣШƖĲũŔċĤŔũŔƣǃЯШƚċŉĲƣǃШŉĲċƣƨƖĲƚЯШċŰĬШƣŸƣċũШĦŸƚƣШŸŉШŸƽŰĲƖƚőŔƓШƖĲůċŔŰШ
ŔůƓŸƖƣċŰƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰШĦƨƚƣŸůĲƖШƓƨƖĦőċƚŔŰŊШĬĲĦŔƚŔŸŰƚЮ 

?ĲůċŰĬШƽŔƣőŔŰШƣőĲШƨƣŔũŔƣǃШƻĲőŔĦũĲШƚĲŊůĲŰƣШƖĲůċŔŰĲĬШƓċƖƣŔĦƨũċƖũǃШƚƣƖŸŰŊШĬƨƖŔŰŊШƣőĲШǃĲċƖЯШ
ƚƨƓƓŸƖƣĲĬШĤǃШĦŸŰƣŔŰƨĲĬШĦƨƚƣŸůĲƖШŔŰƣĲƖĲƚƣШŔŰШŰĲƽĲƖрŊĲŰĲƖċƣŔŸŰШƓŔĦťƨƓШċŰĬШÉÖéШůŸĬĲũƚЮ 

ÅĲŊƨũċƣŸƖǃШEŰƻŔƖŸŰůĲŰƣ 

É~xШŸƓĲƖċƣĲƚШƨŰĬĲƖШƣőĲШƖĲŊƨũċƣŸƖǃШŸƻĲƖƚŔŊőƣШŸŉШƣőĲШxċŰĬШÑƖċŰƚƓŸƖƣШ ƨƣőŸƖŔƣǃШыљxÑ њьШċƚШ
ċŰШ ƨƣőŸƖŔƚĲĬШ~ŸƣŸƖШéĲőŔĦũĲШ?ĲċũĲƖШыљ ~é?њьЮШ9ŸůƓũŔċŰĦĲШƽŔƣőШxÑ ШŉċĦŔũŔƣǃШƚƣċŰĬċƖĬƚЯШ
ƻĲőŔĦũĲШŔůƓŸƖƣШƖĲƕƨŔƖĲůĲŰƣƚЯШƚċŉĲƣǃШŸĤũŔŊċƣŔŸŰƚЯШċŰĬШĦŸŰƚƨůĲƖШƓƖŸƣĲĦƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШ
ƖĲůċŔŰƚШĦĲŰƣƖċũШƣŸШƣőĲШ9ŸůƓċŰǃќƚШŸƓĲƖċƣŔŸŰƚЮ 
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ÑőĲШĤƖŸċĬĲƖШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣШċũƚŸШŔŰĦũƨĬĲƚШŔůƓŸƖƣШĬƨƣŔĲƚШċŰĬШƣċǂĲƚЯШƻĲőŔĦũĲШ
ƖĲŊŔƚƣƖċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚЯШĲůŔƚƚŔŸŰƚШċŰĬШƚċŉĲƣǃШƚƣċŰĬċƖĬƚЯШċŰĬШƽċƖƖċŰƣǃШŸĤũŔŊċƣŔŸŰƚШ
ċƓƓũŔĦċĤũĲШƣŸШċƨƣŸůŸƣŔƻĲШĬŔƚƣƖŔĤƨƣŸƖƚШċŰĬШĬĲċũĲƖƚШŸƓĲƖċƣŔŰŊШŔŰШ[ŔŢŔЮ 

ÖƚĲĬШéĲőŔĦũĲШ~ċƖťĲƣ 

ÖƚĲĬШƻĲőŔĦũĲШŔůƓŸƖƣƚШĦŸŰƣŔŰƨĲШƣŸШŉŸƖůШċШƚŔŊŰŔǯĦċŰƣШĦŸůƓŸŰĲŰƣШŸŉШ[ŔŢŔќƚШċƨƣŸůŸƣŔƻĲШ
ůċƖťĲƣЯШƓƖŸƻŔĬŔŰŊШũŸƽĲƖрĦŸƚƣШƻĲőŔĦũĲШċũƣĲƖŰċƣŔƻĲƚШċĦƖŸƚƚШůƨũƣŔƓũĲШĦƨƚƣŸůĲƖШƚĲŊůĲŰƣƚЮ 

ìŔƣőŔŰШƣőŔƚШĲŰƻŔƖŸŰůĲŰƣЯШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШĦċƓċĤŔũŔƣǃЯШŊĲŰƨŔŰĲШƚƓċƖĲШƓċƖƣƚШċƻċŔũċĤŔũŔƣǃЯШ
ƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣЯШċŰĬШũŸŰŊрƣĲƖůШƻĲőŔĦũĲШƖĲũŔċĤŔũŔƣǃШƖĲůċŔŰШŔůƓŸƖƣċŰƣШĦŸůƓĲƣŔƣŔƻĲШ
ĬŔǭĲƖĲŰƣŔċƣŸƖƚШŉŸƖШċƨƣőŸƖŔƚĲĬШĬŔƚƣƖŔĤƨƣŸƖƚШċŰĬШĬĲċũĲƖƚőŔƓШŸƓĲƖċƣŸƖƚЮ 

É~xќƚШŔŰƣĲŊƖċƣĲĬШĬĲċũĲƖƚőŔƓШůŸĬĲũШƚƨƓƓŸƖƣƚШƣőĲШ9ŸůƓċŰǃќƚШċĤŔũŔƣǃШƣŸШĦŸůƓĲƣĲШƣőƖŸƨŊőШ
ĦƨƚƣŸůĲƖШƚƨƓƓŸƖƣЯШƚĲƖƻŔĦŔŰŊШĦċƓċĤŔũŔƣǃЯШċŰĬШċŉƣĲƖрƚċũĲƚШĲŰŊċŊĲůĲŰƣШƣőƖŸƨŊőŸƨƣШƣőĲШ
ƻĲőŔĦũĲШŸƽŰĲƖƚőŔƓШũŔŉĲĦǃĦũĲЮ 

]ũŸĤċũШ ƨƣŸůŸƣŔƻĲШÑƖĲŰĬƚ 

]ũŸĤċũШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШƣƖĲŰĬƚШĦŸŰƣŔŰƨĲШƣŸШŔŰǰƨĲŰĦĲШ[ŔŢŔќƚШůċƖťĲƣЯШŔŰĦũƨĬŔŰŊа 

¶ ŔŰĦƖĲċƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШŸŉШőǃĤƖŔĬШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚбШ 

¶ ċĬƻċŰĦĲůĲŰƣƚШŔŰШƻĲőŔĦũĲШƚċŉĲƣǃШċŰĬШĬƖŔƻĲƖрċƚƚŔƚƣШƚǃƚƣĲůƚбШ 

¶ ŔŰĦƖĲċƚŔŰŊШĬŔŊŔƣċũŔƚċƣŔŸŰШŸŉШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣШċŰĬШĬĲċũĲƖƚőŔƓШŸƓĲƖċƣŔŸŰƚбШ
ċŰĬШ 

¶ ŸŰŊŸŔŰŊШƚƨƓƓũǃШĦőċŔŰШċŰĬШŉƖĲŔŊőƣрƖĲũċƣĲĬШƻċƖŔċĤŔũŔƣǃШċǭĲĦƣŔŰŊШƻĲőŔĦũĲШċƻċŔũċĤŔũŔƣǃШ
ċŰĬШĬĲũŔƻĲƖǃШƣŔůĲũŔŰĲƚЮШ 

ìőŔũĲШőǃĤƖŔĬШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШċĬŸƓƣŔŸŰШŔŰШ[ŔŢŔШƖĲůċŔŰƚШċƣШċŰШĲċƖũǃШƚƣċŊĲЯШÉ~xШ
ĦŸŰƣŔŰƨĲƚШƣŸШůŸŰŔƣŸƖШĬĲƻĲũŸƓůĲŰƣƚШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨШċƚШƻĲőŔĦũĲШ
ƣĲĦőŰŸũŸŊŔĲƚШċŰĬШĦƨƚƣŸůĲƖШƓƖĲŉĲƖĲŰĦĲƚШĲƻŸũƻĲЮ 

EĦŸŰŸůŔĦШ9ŸŰĬŔƣŔŸŰƚ 

7ƖŸċĬĲƖШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƣŸƨƖŔƚůШċĦƣŔƻŔƣǃЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƻĲũŸƓůĲŰƣЯШ
ŔŰǰċƣŔŸŰЯШŉŸƖĲŔŊŰШĲǂĦőċŰŊĲШůŸƻĲůĲŰƣƚЯШċŰĬШŸƻĲƖċũũШĤƨƚŔŰĲƚƚШĦŸŰǯĬĲŰĦĲЯШĦŸŰƣŔŰƨĲШƣŸШ
ŔŰǰƨĲŰĦĲШĦŸŰƚƨůĲƖШƓƨƖĦőċƚŔŰŊШƓŸƽĲƖШċŰĬШĦŸůůĲƖĦŔċũШŔŰƻĲƚƣůĲŰƣШċĦƣŔƻŔƣǃШċĦƖŸƚƚШ[ŔŢŔЮ 

ÑőĲƚĲШĦŸŰĬŔƣŔŸŰƚШċǭĲĦƣШĬĲůċŰĬШŉŸƖШƻĲőŔĦũĲШƚċũĲƚЯШƚĲƖƻŔĦŔŰŊЯШƚƓċƖĲШƓċƖƣƚЯШċŰĬШǰĲĲƣШ
ƖĲƓũċĦĲůĲŰƣШċĦƣŔƻŔƣǃШƣőƖŸƨŊőŸƨƣШƣőĲШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖЮ 

xŸŸťŔŰŊШċőĲċĬЯШƣőĲШ9ŸůƓċŰǃШĲǂƓĲĦƣƚШƣőĲШŔŰĬƨƚƣƖǃШƣŸШƖĲůċŔŰШŔŰǰƨĲŰĦĲĬШĤǃШĲƻŸũƻŔŰŊШ
ĦƨƚƣŸůĲƖШĲǂƓĲĦƣċƣŔŸŰƚЯШƣĲĦőŰŸũŸŊǃШĬĲƻĲũŸƓůĲŰƣƚЯШƚƨƓƓũǃШĦőċŔŰШĦŸŰĬŔƣŔŸŰƚЯШċŰĬШ
ĤƖŸċĬĲƖШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃШċĦƖŸƚƚШ[ŔŢŔШċŰĬШƣőĲШƖĲŊŔŸŰЮ 

  



 

ÂċŊĲШΝΣ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

ΤЮ ÉƣƖċƣĲŊǃШѼШ§ƨƣũŸŸť 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШĲŰƣĲƖƚШŔƣƚШǯƖƚƣШŉƨũũШǃĲċƖШċƚШċШƓƨĤũŔĦũǃШũŔƚƣĲĬШĦŸůƓċŰǃШƽŔƣőШċШ
ĦũĲċƖШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰШċŰĬШċШĬŔƚĦŔƓũŔŰĲĬШċƓƓƖŸċĦőШƣŸШũŸŰŊрƣĲƖůШŊƖŸƽƣőЮШÑőĲШ
9ŸůƓċŰǃќƚШƚƣƖċƣĲŊǃШĦŸŰƣŔŰƨĲƚШƣŸШĤƨŔũĬШŸŰШƣőĲШƚƣƖĲŰŊƣőƚШƣőċƣШőċƻĲШƚƨƓƓŸƖƣĲĬШÉ~xШŉŸƖШ
ŰĲċƖũǃШƚŔǂШĬĲĦċĬĲƚЯШŔŰĦũƨĬŔŰŊШĲƚƣċĤũŔƚőĲĬШŊũŸĤċũШĤƖċŰĬШƓċƖƣŰĲƖƚőŔƓƚЯШċШŰċƣŔŸŰċũШ
ŸƓĲƖċƣŔŰŊШŉŸŸƣƓƖŔŰƣЯШĲǂƓĲƖŔĲŰĦĲĬШƓĲƖƚŸŰŰĲũЯШċŰĬШũŸŰŊрƚƣċŰĬŔŰŊШĦƨƚƣŸůĲƖШƖĲũċƣŔŸŰƚőŔƓƚЮ 

ÑőĲШ9ŸůƓċŰǃШƖĲůċŔŰƚШŉŸĦƨƚĲĬШŸŰШƚƣƖĲŰŊƣőĲŰŔŰŊШŸƓĲƖċƣŔŸŰċũШĦċƓċĤŔũŔƣǃЯШĲŰőċŰĦŔŰŊШ
ĦƨƚƣŸůĲƖШĲǂƓĲƖŔĲŰĦĲЯШůċŔŰƣċŔŰŔŰŊШǯŰċŰĦŔċũШĬŔƚĦŔƓũŔŰĲЯШċŰĬШƓŸƚŔƣŔŸŰŔŰŊШƣőĲШĤƨƚŔŰĲƚƚШƣŸШ
ƖĲƚƓŸŰĬШƣŸШĲƻŸũƻŔŰŊШŔŰĬƨƚƣƖǃШċŰĬШƣĲĦőŰŸũŸŊǃШƣƖĲŰĬƚЮ 

 

ΝЮ ÉƣƖĲŰŊƣőĲŰŔŰŊШ9ŸƖĲШ§ƓĲƖċƣŔŸŰƚ 

ÑőĲШ9ŸůƓċŰǃќƚШŔůůĲĬŔċƣĲШƓƖŔŸƖŔƣǃШƖĲůċŔŰƚШƣŸШƚƣƖĲŰŊƣőĲŰШŔƣƚШĦŸƖĲШĬĲċũĲƖƚőŔƓШċŰĬШ
ċŉƣĲƖрƚċũĲƚШŸƓĲƖċƣŔŸŰƚШċĦƖŸƚƚШ[ŔŢŔЮ 

~ċŰċŊĲůĲŰƣШƖĲůċŔŰƚШŉŸĦƨƚĲĬШŸŰШŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЯШċŉƣĲƖрƚċũĲƚШĦċƓċĤŔũŔƣǃЯШċŰĬШ
ƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣЮ 

§ƓĲƖċƣŔŸŰċũШĦŸŰƚŔƚƣĲŰĦǃШċŰĬШƚĲƖƻŔĦĲШƕƨċũŔƣǃШƖĲůċŔŰШŔůƓŸƖƣċŰƣШĬƖŔƻĲƖƚШŸŉШĦƨƚƣŸůĲƖШ
ƖĲƣĲŰƣŔŸŰЯШĤƖċŰĬШƚƣƖĲŰŊƣőЯШċŰĬШũŸŰŊрƣĲƖůШĤƨƚŔŰĲƚƚШƓĲƖŉŸƖůċŰĦĲЮ 

ΞЮ 9ƨƚƣŸůĲƖШEǂƓĲƖŔĲŰĦĲШċŰĬШ?ŔŊŔƣċũШ9ċƓċĤŔũŔƣǃ 

9ƨƚƣŸůĲƖШĲǂƓĲĦƣċƣŔŸŰƚШĦŸŰƣŔŰƨĲШƣŸШĲƻŸũƻĲЯШƽŔƣőШŔŰĦƖĲċƚŔŰŊШĲůƓőċƚŔƚШŸŰШ
ĦŸŰƻĲŰŔĲŰĦĲЯШƖĲƚƓŸŰƚŔƻĲŰĲƚƚЯШċŰĬШĬŔŊŔƣċũШĲŰŊċŊĲůĲŰƣЮ 



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΝΤ 
 

É~xШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƚƣƖĲŰŊƣőĲŰШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣШċŰĬШŸƓĲƖċƣŔŸŰċũШĦċƓċĤŔũŔƣǃШ
ƣőƖŸƨŊőШĲŰőċŰĦĲĬШĬŔŊŔƣċũШĲŰŊċŊĲůĲŰƣЯШŔůƓƖŸƻĲĬШƨƣŔũŔƚċƣŔŸŰШŸŉШĬĲċũĲƖƚőŔƓШƚǃƚƣĲůƚШ
ċŰĬШĬċƣċЯШċŰĬШŸŰŊŸŔŰŊШƖĲǯŰĲůĲŰƣШŸŉШĦƨƚƣŸůĲƖШĦŸůůƨŰŔĦċƣŔŸŰШċŰĬШƖĲƓŸƖƣŔŰŊШ
ƓƖŸĦĲƚƚĲƚЮ 

ÑőĲƚĲШŔŰŔƣŔċƣŔƻĲƚШċƖĲШŔŰƣĲŰĬĲĬШƣŸШƚƨƓƓŸƖƣШŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃЯШĦƨƚƣŸůĲƖШ
ƚċƣŔƚŉċĦƣŔŸŰЯШċŰĬШũŸŰŊрƣĲƖůШĦċƓċĤŔũŔƣǃШĬĲƻĲũŸƓůĲŰƣЮ 

ΟЮ  ĲƣƽŸƖťШEǂƓċŰƚŔŸŰШ§ƓƓŸƖƣƨŰŔƣŔĲƚ 

É~xШőċƚШƚĲĦƨƖĲĬШƚƣƖċƣĲŊŔĦШũċŰĬШőŸũĬŔŰŊƚШŔŰШxċĤċƚċШċŰĬШ ċĬŔШƣŸШƚƨƓƓŸƖƣШƓŸƣĲŰƣŔċũШ
ŉƨƣƨƖĲШĲǂƓċŰƚŔŸŰШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔƣőŔŰШƣőĲШ ŸƖƣőĲƖŰШċŰĬШìĲƚƣĲƖŰШĬŔƻŔƚŔŸŰƚЮ 

ÑőĲƚĲШƚŔƣĲƚШƖĲůċŔŰШƚƣƖċƣĲŊŔĦċũũǃШŔůƓŸƖƣċŰƣШƣŸШƣőĲШ9ŸůƓċŰǃќƚШůĲĬŔƨůрƣĲƖůШŊƖŸƽƣőШ
ƓũċŰŰŔŰŊЮШ?ĲƻĲũŸƓůĲŰƣШƚĲƕƨĲŰĦŔŰŊШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĤĲШċƚƚĲƚƚĲĬШŔŰШũŔŰĲШƽŔƣőШůċƖťĲƣШ
ĦŸŰĬŔƣŔŸŰƚЯШŸƓĲƖċƣŔŸŰċũШƖĲċĬŔŰĲƚƚЯШċŰĬШĦċƓŔƣċũШċũũŸĦċƣŔŸŰШƓƖŔŸƖŔƣŔĲƚЮ 

ÑőĲШ9ŸůƓċŰǃШŔŰƣĲŰĬƚШƣŸШůċŔŰƣċŔŰШċШĬŔƚĦŔƓũŔŰĲĬШċƓƓƖŸċĦőШƣŸШŉƨƣƨƖĲШĲǂƓċŰƚŔŸŰЮ 

ΠЮ fŰĬƨƚƣƖǃШċŰĬШÑĲĦőŰŸũŸŊǃШÅĲċĬŔŰĲƚƚ 

ÑőĲШŊũŸĤċũШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲШƣőƖŸƨŊőШċĬƻċŰĦĲůĲŰƣƚШŔŰШƻĲőŔĦũĲШ
ƣĲĦőŰŸũŸŊǃЯШĬŔŊŔƣċũШŔŰƣĲŊƖċƣŔŸŰЯШƚċŉĲƣǃШƚǃƚƣĲůƚЯШċŰĬШőǃĤƖŔĬШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШ
ƓũċƣŉŸƖůƚЮ 

ìőŔũĲШőǃĤƖŔĬШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШċĬŸƓƣŔŸŰШŔŰШ[ŔŢŔШƖĲůċŔŰƚШċƣШċŰШĲċƖũǃШƚƣċŊĲЯШÉ~xШ
ĦŸŰƣŔŰƨĲƚШƣŸШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨШƣŸШůŸŰŔƣŸƖШŔŰĬƨƚƣƖǃШĬĲƻĲũŸƓůĲŰƣƚЯШ
ċƚƚĲƚƚШũŸĦċũШůċƖťĲƣШƖĲċĬŔŰĲƚƚЯШċŰĬШƚƨƓƓŸƖƣШŸŰŊŸŔŰŊШƣĲĦőŰŔĦċũШĦċƓċĤŔũŔƣǃШ
ĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШĤƨƚŔŰĲƚƚЮ 

ÑőŔƚШċƓƓƖŸċĦőШƚƨƓƓŸƖƣƚШŸŰŊŸŔŰŊШċũŔŊŰůĲŰƣШƽŔƣőШĲƻŸũƻŔŰŊШůċŰƨŉċĦƣƨƖĲƖШƚƣċŰĬċƖĬƚШ
ċŰĬШĤƖŸċĬĲƖШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШƣƖĲŰĬƚЮ 

§ƨƣũŸŸť 

É~xШĲŰƣĲƖƚШƣőĲШĦŸůŔŰŊШǃĲċƖШƽŔƣőШċШƚƣċĤũĲШŸƓĲƖċƣŔŸŰċũШŉŸƨŰĬċƣŔŸŰЯШƚƣƖĲŰŊƣőĲŰĲĬШ
ŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťЯШċŰĬШĲƚƣċĤũŔƚőĲĬШĤƖċŰĬШƓċƖƣŰĲƖƚőŔƓƚЮ 

ÑőĲШ9ŸůƓċŰǃШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШŉŸĦƨƚШŸŰШĬŔƚĦŔƓũŔŰĲĬШŸƓĲƖċƣŔŸŰċũШĲǂĲĦƨƣŔŸŰЯШĦƨƚƣŸůĲƖШ
ĲǂƓĲƖŔĲŰĦĲЯШƽŸƖťŉŸƖĦĲШĦċƓċĤŔũŔƣǃШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШƓƖƨĬĲŰƣШĦċƓŔƣċũШůċŰċŊĲůĲŰƣЮ 

7ƖŸċĬĲƖШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚЯШŉŸƖĲŔŊŰШĲǂĦőċŰŊĲШůŸƻĲůĲŰƣƚЯШƚƨƓƓũǃШĦőċŔŰШĬǃŰċůŔĦƚЯШ
ċŰĬШŊũŸĤċũШċƨƣŸůŸƣŔƻĲШƣƖĲŰĬƚШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШŔŰǰƨĲŰĦĲШƣőĲШŸƓĲƖċƣŔŰŊШĲŰƻŔƖŸŰůĲŰƣЮШ
cŸƽĲƻĲƖЯШƣőĲШ7ŸċƖĬШċŰĬШůċŰċŊĲůĲŰƣШĤĲũŔĲƻĲШƣőĲШ9ŸůƓċŰǃШƖĲůċŔŰƚШƽĲũũШƓŸƚŔƣŔŸŰĲĬШƣŸШ
ƖĲƚƓŸŰĬШƣŸШƣőĲƚĲШŉċĦƣŸƖƚШƣőƖŸƨŊőШĬŔƚĦŔƓũŔŰĲĬШůċŰċŊĲůĲŰƣЯШŸƓĲƖċƣŔŸŰċũШƖĲƚŔũŔĲŰĦĲЯШċŰĬШ
ũŸŰŊрƣĲƖůШƚƣƖċƣĲŊŔĦШƓũċŰŰŔŰŊЮ 

ÑőĲШ7ŸċƖĬШċŰĬШůċŰċŊĲůĲŰƣШƖĲůċŔŰШĦŸŰǯĬĲŰƣШŔŰШÉ~xќƚШũŸŰŊрƣĲƖůШƓƖŸƚƓĲĦƣƚШċŰĬШŔƣƚШ
ċĤŔũŔƣǃШƣŸШĬĲũŔƻĲƖШƚƨƚƣċŔŰċĤũĲШƻċũƨĲШƣŸШƚőċƖĲőŸũĬĲƖƚЮ  



 

ÂċŊĲШΝΥ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

ΥЮ 9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲ 

]ŸƻĲƖŰċŰĦĲШ[ƖċůĲƽŸƖťШ?ƨƖŔŰŊШ[òΞΜΞΡ 

?ƨƖŔŰŊШ[òΞΜΞΡЯШÉ~xШĦŸŰƣŔŰƨĲĬШƚƣƖĲŰŊƣőĲŰŔŰŊШŔƣƚШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШŔŰШƓƖĲƓċƖċƣŔŸŰШ
ŉŸƖШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШÉÂñШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШÂƖŔŰĦŔƓũĲƚШċŰĬШƣőĲШŸĤũŔŊċƣŔŸŰƚШ
ċƓƓũŔĦċĤũĲШƣŸШƓƨĤũŔĦũǃШũŔƚƣĲĬШĲŰƣŔƣŔĲƚЮШìőŔũĲШƣőĲШ9ŸůƓċŰǃШŉŸƖůċũũǃШũŔƚƣĲĬШŸŰШƣőĲШÉŸƨƣőШ
ÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲШŔŰШ~ċƖĦőШΞΜΞΣЯШƚŔŊŰŔǯĦċŰƣШŊŸƻĲƖŰċŰĦĲШƓƖĲƓċƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚШ
ƽĲƖĲШƨŰĬĲƖƣċťĲŰШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШċŰĬШŔŰƣŸШĲċƖũǃШΞΜΞΣЮ 

ÑőĲШ7ŸċƖĬШƖĲůċŔŰĲĬШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШŸƻĲƖƚĲĲŔŰŊШƣőĲШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰЯШŸƓĲƖċƣŔŸŰċũШ
ŸƻĲƖƚŔŊőƣЯШǯŰċŰĦŔċũШƚƣĲƽċƖĬƚőŔƓЯШċŰĬШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШŸŉШƣőĲШ9ŸůƓċŰǃЮШ
]ŸƻĲƖŰċŰĦĲШƓƖŸĦĲƚƚĲƚШĦŸŰƣŔŰƨĲĬШƣŸШĲƻŸũƻĲШƣőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖШŔŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШƣőĲШ
9ŸůƓċŰǃќƚШƣƖċŰƚŔƣŔŸŰШƣŸШũŔƚƣĲĬрĲŰƣŔƣǃШŸƓĲƖċƣŔŸŰƚЮ 

]ŸƻĲƖŰċŰĦĲШ[ƖċůĲƽŸƖťШ?ĲƻĲũŸƓůĲŰƣƚ 

]ŸƻĲƖŰċŰĦĲШ
ƖĲċ 

[òΞΜΞΡШÂŸƚŔƣŔŸŰ ÂŸƚƣрxŔƚƣŔŰŊШEŰőċŰĦĲůĲŰƣ 

7ŸċƖĬШÉƣƖƨĦƣƨƖĲ [ŸƨŰĬĲƖрũĲĬШ7ŸċƖĬШƽŔƣőШ
ĲǂĲĦƨƣŔƻĲШŸƻĲƖƚŔŊőƣ 

ƓƓŸŔŰƣůĲŰƣШŸŉШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚ 

]ŸƻĲƖŰċŰĦĲШ
9ŸůůŔƣƣĲĲƚ 

fŰŉŸƖůċũШŸƻĲƖƚŔŊőƣШ
ċƖƖċŰŊĲůĲŰƣƚ 

ƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲШċŰĬШ
 ŸůŔŰċƣŔŸŰШѼШÅĲůƨŰĲƖċƣŔŸŰШ
9ŸůůŔƣƣĲĲШĲƚƣċĤũŔƚőĲĬ 

ÅĲƓŸƖƣŔŰŊШ
[ƖċůĲƽŸƖť 

ÂƖŔƻċƣĲШĦŸůƓċŰǃШ
ƖĲƓŸƖƣŔŰŊШŉƖċůĲƽŸƖť 

ÉÂñрċũŔŊŰĲĬШũŔƚƣĲĬрĦŸůƓċŰǃШƖĲƓŸƖƣŔŰŊШ
ŸĤũŔŊċƣŔŸŰƚШŔůƓũĲůĲŰƣĲĬ 

ÂŸũŔĦŔĲƚШѼШ
9ŸŰƣƖŸũƚ 

EǂŔƚƣŔŰŊШŸƓĲƖċƣŔŸŰċũШ
ĦŸŰƣƖŸũƚ 

EŰőċŰĦĲĬШŊŸƻĲƖŰċŰĦĲЯШĦŸůƓũŔċŰĦĲЯШ
ċŰĬШƖĲƓŸƖƣŔŰŊШƓŸũŔĦŔĲƚШŔŰƣƖŸĬƨĦĲĬ 

ÅŔƚťШ§ƻĲƖƚŔŊőƣ ~ċŰċŊĲůĲŰƣрũĲĬШ
ŸƻĲƖƚŔŊőƣ 

[ŸƖůċũШ7ŸċƖĬШċŰĬШ9ŸůůŔƣƣĲĲШ
ŸƻĲƖƚŔŊőƣШŉƖċůĲƽŸƖťШĲƚƣċĤũŔƚőĲĬ 

]ŸƻĲƖŰċŰĦĲШEŰőċŰĦĲůĲŰƣƚШfůƓũĲůĲŰƣĲĬШ ŉƣĲƖШòĲċƖрEŰĬШыEċƖũǃШΞΜΞΣь 

[ŸũũŸƽŔŰŊШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШċŰĬШŔŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШÉÂñШũŔƚƣŔŰŊЯШÉ~xШŔůƓũĲůĲŰƣĲĬШ
ƚĲƻĲƖċũШŊŸƻĲƖŰċŰĦĲШĲŰőċŰĦĲůĲŰƣƚШƣŸШƚƨƓƓŸƖƣШŔƣƚШŸĤũŔŊċƣŔŸŰƚШċƚШċШũŔƚƣĲĬШĦŸůƓċŰǃЮ 

ÑőĲƚĲШŔŰĦũƨĬĲĬа 

¶ ƣőĲШċƓƓŸŔŰƣůĲŰƣШŸŉШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚбШ 

¶ ƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ ƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲбШ 

¶ ƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ ŸůŔŰċƣŔŸŰШѼШÅĲůƨŰĲƖċƣŔŸŰШ9ŸůůŔƣƣĲĲбШ 

¶ ƣőĲШŉŸƖůċũŔƚċƣŔŸŰШŸŉШƚĲũĲĦƣĲĬШŊŸƻĲƖŰċŰĦĲШċŰĬШƖĲƓŸƖƣŔŰŊШƓŸũŔĦŔĲƚбШċŰĬШ 



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΝΦ 
 

¶ ĲŰőċŰĦĲůĲŰƣƚШƣŸШ7ŸċƖĬШƖĲƓŸƖƣŔŰŊШċŰĬШŸƻĲƖƚŔŊőƣШƓƖŸĦĲƚƚĲƚЮШ 

ÑőĲƚĲШŔŰŔƣŔċƣŔƻĲƚШƽĲƖĲШŔůƓũĲůĲŰƣĲĬШĬƨƖŔŰŊШĲċƖũǃШΞΜΞΣШċŰĬШŉŸƖůШƓċƖƣШŸŉШƣőĲШ9ŸůƓċŰǃќƚШ
ĤƖŸċĬĲƖШŊŸƻĲƖŰċŰĦĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸŊƖċůůĲЮ 

]ŸƻĲƖŰċŰĦĲШÉƣƖƨĦƣƨƖĲ 

 

7ŸċƖĬШ9ŸůůŔƣƣĲĲƚ 

ƚШƓċƖƣШŸŉШƣőĲШ9ŸůƓċŰǃќƚШŊŸƻĲƖŰċŰĦĲШĲŰőċŰĦĲůĲŰƣƚШŔůƓũĲůĲŰƣĲĬШŔŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШ
ũŔƚƣŔŰŊШŸŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲЯШƣőĲШ7ŸċƖĬШĲƚƣċĤũŔƚőĲĬШƣőĲШŉŸũũŸƽŔŰŊШ7ŸċƖĬШ
9ŸůůŔƣƣĲĲƚЯШĦŸůƓƖŔƚŔŰŊШċШůċŢŸƖŔƣǃШŸŉШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚЯШĬƨƖŔŰŊШĲċƖũǃШΞΜΞΣа 

ƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲ 

¶ 7ƖƨĦĲШÉƨƣƣŸŰШы9őċŔƖьШ 

¶ ÑŸůċƚŔШÑƨŔƣŸŊċШ 

¶  ĲĲƖċŢШ~ċőċƖċŢШ 

 ŸůŔŰċƣŔŸŰШѼШÅĲůƨŰĲƖċƣŔŸŰШ9ŸůůŔƣƣĲĲ 

¶ [ċŰƣċƚőċШxŸĦťŔŰŊƣŸŰШы9őċŔƖьШ 

¶ ÉċƣǃċШÂƖċťċƚőШ~ċőċƖċŢШ 

¶ ÑŸůċƚŔШÑƨŔƣŸŊċ 

ÑőĲƚĲШ9ŸůůŔƣƣĲĲƚШƚƨƓƓŸƖƣШƣőĲШ7ŸċƖĬШŔŰШŸƻĲƖƚĲĲŔŰŊШŊŸƻĲƖŰċŰĦĲЯШǯŰċŰĦŔċũШƖĲƓŸƖƣŔŰŊЯШƖŔƚťШ
ůċŰċŊĲůĲŰƣЯШƖĲůƨŰĲƖċƣŔŸŰЯШċŰĬШ7ŸċƖĬШƚƨĦĦĲƚƚŔŸŰШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚЮ 



 

ÂċŊĲШΞΜ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

7ŸċƖĬШ~ĲĲƣŔŰŊШ ƣƣĲŰĬċŰĦĲ 

?ƨƖŔŰŊШ[òΞΜΞΡЯШƣőĲШ7ŸċƖĬШŸƓĲƖċƣĲĬШƨŰĬĲƖШƣőĲШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШċƓƓũŔĦċĤũĲШƓƖŔŸƖШƣŸШ
ƣőĲШ9ŸůƓċŰǃќƚШũŔƚƣŔŰŊШŸŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲЮ 

ÑőĲШ7ŸċƖĬШőĲũĬШĲŔŊőƣШůĲĲƣŔŰŊƚШĬƨƖŔŰŊШ[òΞΜΞΡЯШĦŸůƓƖŔƚŔŰŊШŉŸƨƖШƚĦőĲĬƨũĲĬШƕƨċƖƣĲƖũǃШ
7ŸċƖĬШůĲĲƣŔŰŊƚШċŰĬШŉŸƨƖШċĬĬŔƣŔŸŰċũШůĲĲƣŔŰŊƚШƖĲũċƣŔŰŊШƓƖŔůċƖŔũǃШƣŸШƣőĲШ9ŸůƓċŰǃќƚШƓƖĲр
fÂ§ШƖĲƚƣƖƨĦƣƨƖĲЯШfÂ§ШƓƖĲƓċƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚЯШŊŸƻĲƖŰċŰĦĲШĲŰőċŰĦĲůĲŰƣƚЯШƚƣƖċƣĲŊŔĦШ
ůċƣƣĲƖƚЯШċŰĬШĤƖŸċĬĲƖШŸƓĲƖċƣŔŸŰċũШŸƻĲƖƚŔŊőƣЮШÑőĲƚĲШůĲĲƣŔŰŊƚШŉŸĦƨƚĲĬШŸŰШƣőĲШ9ŸůƓċŰǃќƚШ
ŸƓĲƖċƣŔŸŰƚЯШǯŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲЯШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰЯШċŰĬШũŔƚƣŔŰŊШƖĲċĬŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚЮ 

?ŔƖĲĦƣŸƖ ~ĲĲƣŔŰŊƚШEŰƣŔƣũĲĬШƣŸШ ƣƣĲŰĬ ~ĲĲƣŔŰŊƚШ ƣƣĲŰĬĲĬ 

ÉċƣǃċШÂƖċťċƚőШ~ċőċƖċŢ Υ Υ 

éŔŢċǃШ~ċőċƖċŢ Υ Υ 

 ĲĲƖċŢШ~ċőċƖċŢ Υ Υ 

ƣċůШ]ǃċŰШÂƖċťċƚőШ~ċőċƖċŢ Υ Υ 

7ŸċƖĬЮ9ŸůůŔƣƣĲĲƚЮƽĲƖĲЮŉŸƖůċũũǃЮĲƚƣċĤũŔƚőĲĬЮŉŸũũŸƽŔŰŊЮƣőĲЮ9ŸůƓċŰǃѢƚЮũŔƚƣŔŰŊЮ
ƓƖĲƓċƖċƣŔŸŰЮċĦƣŔƻŔƣŔĲƚЮƨŰĬĲƖƣċťĲŰЮŔŰЮĲċƖũǃЮΥΣΥΩд 

?ŔƖĲĦƣŸƖШċŰĬШÉĲŰŔŸƖШ~ċŰċŊĲůĲŰƣШÅĲůƨŰĲƖċƣŔŸŰ 

ÑőĲШ9ŸůƓċŰǃШůċŔŰƣċŔŰĲĬШƖĲůƨŰĲƖċƣŔŸŰШċƖƖċŰŊĲůĲŰƣƚШċƓƓƖŸƓƖŔċƣĲШƣŸШŔƣƚШƚŔǍĲШċŰĬШƚƣċŊĲШ
ŸŉШĬĲƻĲũŸƓůĲŰƣШĬƨƖŔŰŊШ[òΞΜΞΡШċƚШŔƣШƣƖċŰƚŔƣŔŸŰĲĬШƣŸШċШƓƨĤũŔĦũǃШũŔƚƣĲĬШĲŰƣŔƣǃЮ 

ÑőĲШċŊŊƖĲŊċƣĲШĬŔƖĲĦƣŸƖƚќШŉĲĲƚШƓċǃċĤũĲШƣŸШċũũШ?ŔƖĲĦƣŸƖƚЯШĦŸůƓƖŔƚŔŰŊШŉŸƨƖШ[ŸƨŰĬĲƖШ?ŔƖĲĦƣŸƖƚШ
ċŰĬШƣőƖĲĲШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚЯШŔƚШҘΞΜΜЯΜΜΜШƓĲƖШċŰŰƨůШĲǭĲĦƣŔƻĲШŉƖŸůШ[òΞΜΞΣЮ 

ÑőĲШċŊŊƖĲŊċƣĲШĦŸůƓĲŰƚċƣŔŸŰШƓċŔĬШŸƖШƓċǃċĤũĲШƣŸШuĲǃШ~ċŰċŊĲůĲŰƣШÂĲƖƚŸŰŰĲũШŸŉШƣőĲШ
9ŸůƓċŰǃШĬƨƖŔŰŊШ[òΞΜΞΡШƽċƚШҘΠΞΤЯΠΥΠЮ 

EƣőŔĦċũШ9ŸŰĬƨĦƣШċŰĬШ9ƨũƣƨƖĲ 

É~xШĲǂƓĲĦƣƚШċũũШ?ŔƖĲĦƣŸƖƚЯШůċŰċŊĲůĲŰƣЯШċŰĬШĲůƓũŸǃĲĲƚШƣŸШĦŸŰĬƨĦƣШĤƨƚŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚШ
ĲƣőŔĦċũũǃЯШƖĲƚƓŸŰƚŔĤũǃЯШċŰĬШŔŰШĦŸůƓũŔċŰĦĲШƽŔƣőШċƓƓũŔĦċĤũĲШũċƽƚШċŰĬШƖĲŊƨũċƣŸƖǃШ
ƖĲƕƨŔƖĲůĲŰƣƚЮ 

ÑőĲШ9ŸůƓċŰǃќƚШŊŸƻĲƖŰċŰĦĲШċƓƓƖŸċĦőШĲůƓőċƚŔƚĲƚа 

¶ ƖĲƚƓŸŰƚŔĤũĲШĬĲĦŔƚŔŸŰрůċťŔŰŊбШ 

¶ ĦŸůƓũŔċŰĦĲШƽŔƣőШũĲŊċũШċŰĬШƖĲŊƨũċƣŸƖǃШŸĤũŔŊċƣŔŸŰƚбШ 

¶ ċƓƓƖŸƓƖŔċƣĲШůċŰċŊĲůĲŰƣШŸƻĲƖƚŔŊőƣбШ 

¶ ǯŰċŰĦŔċũШċŰĬШŸƓĲƖċƣŔŸŰċũШċĦĦŸƨŰƣċĤŔũŔƣǃбШċŰĬШ 

¶ ƖĲƚƓĲĦƣŉƨũШĲŰŊċŊĲůĲŰƣШƽŔƣőШĲůƓũŸǃĲĲƚЯШĦƨƚƣŸůĲƖƚЯШƚƨƓƓũŔĲƖƚЯШċŰĬШ
ƚőċƖĲőŸũĬĲƖƚЮШ 



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΞΝ 
 

ƚШƣőĲШ9ŸůƓċŰǃШĦŸŰƣŔŰƨĲƚШƣŸШůċƣƨƖĲШŔƣƚШũŔƚƣĲĬрĦŸůƓċŰǃШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťЯШƣőĲШ
9ŸůƓċŰǃШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШŉŸƖůċũŔƚĲШċŰĬШƚƣƖĲŰŊƣőĲŰШŊŸƻĲƖŰċŰĦĲШƓŸũŔĦŔĲƚШċŰĬШƖĲƓŸƖƣŔŰŊШ
ƓƖŸĦĲƚƚĲƚЮ 

ÅŔƚťШ~ċŰċŊĲůĲŰƣ 

ÑőĲШ7ŸċƖĬШƖĲĦŸŊŰŔƚĲƚШĲǭĲĦƣŔƻĲШƖŔƚťШŸƻĲƖƚŔŊőƣШċƚШċШĦŸƖĲШŊŸƻĲƖŰċŰĦĲШƖĲƚƓŸŰƚŔĤŔũŔƣǃЮШ?ƨƖŔŰŊШ
[òΞΜΞΡЯШƖŔƚťШůċŰċŊĲůĲŰƣШŸƻĲƖƚŔŊőƣШƖĲůċŔŰĲĬШŔŰƣĲŊƖċƣĲĬШƽŔƣőŔŰШ7ŸċƖĬШċŰĬШƚĲŰŔŸƖШ
ůċŰċŊĲůĲŰƣШƓƖŸĦĲƚƚĲƚЯШƽŔƣőШťĲǃШŸƓĲƖċƣŔŸŰċũЯШǯŰċŰĦŔċũЯШċŰĬШƚƣƖċƣĲŊŔĦШůċƣƣĲƖƚШƖĲŊƨũċƖũǃШ
ƖĲƻŔĲƽĲĬЮ 

[ŸũũŸƽŔŰŊШũŔƚƣŔŰŊШƓƖĲƓċƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚШƨŰĬĲƖƣċťĲŰШĬƨƖŔŰŊШĲċƖũǃШΞΜΞΣЯШƣőĲШ9ŸůƓċŰǃШ
ƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШŉŸƖůċũШƖŔƚťШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШƣőƖŸƨŊőШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ
ƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲШċŰĬШĲŰőċŰĦĲĬШƖĲƓŸƖƣŔŰŊШƓƖŸĦĲƚƚĲƚШĬĲƚŔŊŰĲĬШƣŸШƚƨƓƓŸƖƣШ
ŸŰŊŸŔŰŊШƖŔƚťШŔĬĲŰƣŔǯĦċƣŔŸŰЯШċƚƚĲƚƚůĲŰƣЯШůŸŰŔƣŸƖŔŰŊЯШċŰĬШŸƻĲƖƚŔŊőƣЮ 

[ƨƖƣőĲƖШĬĲƣċŔũƚШƖĲŊċƖĬŔŰŊШƣőĲШ9ŸůƓċŰǃќƚШƓƖŔŰĦŔƓċũШĤƨƚŔŰĲƚƚШƖŔƚťƚШċŰĬШůŔƣŔŊċƣŔŸŰШ
ċƓƓƖŸċĦőĲƚШċƖĲШŸƨƣũŔŰĲĬШŔŰШÉĲĦƣŔŸŰШΦШрШÅŔƚťШ§ƻĲƖƻŔĲƽЮ 

ÉőċƖĲőŸũĬĲƖШÅŔŊőƣƚШċŰĬШ9ŸůůƨŰŔĦċƣŔŸŰ 

ÑőĲШ7ŸċƖĬШƖĲĦŸŊŰŔƚĲƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƣŔůĲũǃЯШċĦĦƨƖċƣĲЯШċŰĬШĤċũċŰĦĲĬШĦŸůůƨŰŔĦċƣŔŸŰШ
ƽŔƣőШƚőċƖĲőŸũĬĲƖƚШċŰĬШƣőĲШůċƖťĲƣЮ 

ƚШċШũŔƚƣĲĬШĲŰƣŔƣǃЯШÉ~xШŔƚШĦŸůůŔƣƣĲĬШƣŸШĦŸůƓũǃŔŰŊШƽŔƣőШċƓƓũŔĦċĤũĲШĦŸŰƣŔŰƨŸƨƚШĬŔƚĦũŸƚƨƖĲШ
ŸĤũŔŊċƣŔŸŰƚШƨŰĬĲƖШƣőĲШÉÂñШxŔƚƣŔŰŊШÅƨũĲƚШċŰĬШůċŔŰƣċŔŰŔŰŊШċƓƓƖŸƓƖŔċƣĲШĦŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚШƽŔƣőШƚőċƖĲőŸũĬĲƖƚШƣőƖŸƨŊőШƣőĲШŉŸũũŸƽŔŰŊШĦőċŰŰĲũƚа 

¶ ċŰŰƨċũШċŰĬШƓĲƖŔŸĬŔĦШƖĲƓŸƖƣŔŰŊбШ 

¶ ƚőċƖĲőŸũĬĲƖШůĲĲƣŔŰŊƚбШ 

¶ ůċƖťĲƣШċŰŰŸƨŰĦĲůĲŰƣƚбШ 

¶ ƣőĲШ9ŸůƓċŰǃќƚШƽĲĤƚŔƣĲбШċŰĬШ 

¶ ĬŔƖĲĦƣШĲŰŊċŊĲůĲŰƣШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЮ 

9ŸůƓũŔċŰĦĲШƽŔƣőШÉÂñШxŔƚƣŔŰŊШÅƨũĲƚ 

ÑőĲШ9ŸůƓċŰǃШŔƚШĦŸůůŔƣƣĲĬШƣŸШĦŸůƓũǃŔŰŊШƽŔƣőШƣőĲШÉÂñШxŔƚƣŔŰŊШÅƨũĲƚШċŰĬШċƓƓũŔĦċĤũĲШ
ƖĲŊƨũċƣŸƖǃШŸĤũŔŊċƣŔŸŰƚШƖĲũĲƻċŰƣШƣŸШƓƨĤũŔĦũǃШũŔƚƣĲĬШĲŰƣŔƣŔĲƚШŔŰШ[ŔŢŔЮ 

?ƨƖŔŰŊШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШċŰĬШƚƨĤƚĲƕƨĲŰƣШũŔƚƣŔŰŊШƓƖĲƓċƖċƣŔŸŰШƓőċƚĲЯШÉ~xШƨŰĬĲƖƣŸŸťШ
ƚŔŊŰŔǯĦċŰƣШƽŸƖťШƣŸШƚƣƖĲŰŊƣőĲŰШŊŸƻĲƖŰċŰĦĲШƚƣƖƨĦƣƨƖĲƚЯШƖĲƓŸƖƣŔŰŊШƓƖŸĦĲƚƚĲƚЯШċŰĬШ
ĦŸůƓũŔċŰĦĲШŉƖċůĲƽŸƖťƚШċƓƓƖŸƓƖŔċƣĲШƣŸШŔƣƚШƚƣċƣƨƚШċƚШċŰШÉÂñрũŔƚƣĲĬШĦŸůƓċŰǃЮ 

ÑőĲШ9ŸůƓċŰǃќƚШ ŰŰƨċũШ9ŸůƓũŔċŰĦĲШÅĲƓŸƖƣШŸŰШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШŔƚШŔŰĦũƨĬĲĬШċƚШ
ƓƓĲŰĬŔǂШ ШƣŸШƣőŔƚШ ŰŰƨċũШÅĲƓŸƖƣЮ  



 

ÂċŊĲШΞΞ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

ΦЮ ÅŔƚťШ~ċŰċŊĲůĲŰƣШ[ƖċůĲƽŸƖť 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШыљÉ~xњьШŸƓĲƖċƣĲƚШƽŔƣőŔŰШċШĬǃŰċůŔĦШĲŰƻŔƖŸŰůĲŰƣШŔŰǰƨĲŰĦĲĬШ
ĤǃШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚЯШĦƨƚƣŸůĲƖШĬĲůċŰĬЯШƚƨƓƓũǃрĦőċŔŰШŉċĦƣŸƖƚЯШƖĲŊƨũċƣŸƖǃШ
ŸĤũŔŊċƣŔŸŰƚЯШċŰĬШĤƖŸċĬĲƖШŊũŸĤċũШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШƣƖĲŰĬƚЮШEǭĲĦƣŔƻĲШƖŔƚťШůċŰċŊĲůĲŰƣШ
ƖĲůċŔŰƚШŔůƓŸƖƣċŰƣШƣŸШƚƨƚƣċŔŰŔŰŊШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲЯШƓƖŸƣĲĦƣŔŰŊШƚőċƖĲőŸũĬĲƖШ
ƻċũƨĲЯШċŰĬШƚƨƓƓŸƖƣŔŰŊШƣőĲШ9ŸůƓċŰǃќƚШũŸŰŊрƣĲƖůШƚƣƖċƣĲŊŔĦШŸĤŢĲĦƣŔƻĲƚЮ 

ÑőĲШ7ŸċƖĬШċŰĬШůċŰċŊĲůĲŰƣШĦŸŰƣŔŰƨĲШƣŸШůŸŰŔƣŸƖШƖŔƚťƚШƖĲũĲƻċŰƣШƣŸШƣőĲШĤƨƚŔŰĲƚƚШċŰĬШ
ůċŔŰƣċŔŰШŸƻĲƖƚŔŊőƣШƓƖŸĦĲƚƚĲƚШĬĲƚŔŊŰĲĬШƣŸШƚƨƓƓŸƖƣШŸƓĲƖċƣŔŸŰċũШƖĲƚŔũŔĲŰĦĲШċŰĬШƓƖƨĬĲŰƣШ
ĬĲĦŔƚŔŸŰрůċťŔŰŊЮ 

ÅŔƚťШ]ŸƻĲƖŰċŰĦĲШ?ƨƖŔŰŊШ[òΞΜΞΡ 

?ƨƖŔŰŊШ[òΞΜΞΡЯШÉ~xШŸƓĲƖċƣĲĬШċƚШċШƓƖŔƻċƣĲũǃШőĲũĬШĦŸůƓċŰǃЯШƽŔƣőШƖŔƚťШŸƻĲƖƚŔŊőƣШĲǂĲƖĦŔƚĲĬШ
ĬŔƖĲĦƣũǃШĤǃШƣőĲШ7ŸċƖĬШƣőƖŸƨŊőШƖĲŊƨũċƖШůċŰċŊĲůĲŰƣШĲŰŊċŊĲůĲŰƣШċŰĬШŸƓĲƖċƣŔŸŰċũШ
ƖĲƓŸƖƣŔŰŊШƓƖŸĦĲƚƚĲƚЮ 

uĲǃШĲũĲůĲŰƣƚШŸŉШƣőĲШ9ŸůƓċŰǃќƚШƖŔƚťШŸƻĲƖƚŔŊőƣШŉƖċůĲƽŸƖťШĬƨƖŔŰŊШ[òΞΜΞΡШŔŰĦũƨĬĲĬа 

¶ 7ŸċƖĬШŸƻĲƖƚŔŊőƣШŸŉШŸƓĲƖċƣŔŸŰċũШċŰĬШǯŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲбШ 

¶ ůċŰċŊĲůĲŰƣШƖĲƓŸƖƣŔŰŊШŸŰШƚċũĲƚЯШƚĲƖƻŔĦŔŰŊЯШŔŰƻĲŰƣŸƖǃЯШċŰĬШĦċƚőШǰŸƽбШ 

¶ ĲǂƣĲƖŰċũШċƨĬŔƣШŸŉШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШf[ÅÉбШ 

¶ ůŸŰŔƣŸƖŔŰŊШŸŉШƚƨƓƓũǃШĦőċŔŰШĦŸŰĬŔƣŔŸŰƚШċŰĬШůċŰƨŉċĦƣƨƖĲƖШƖĲƕƨŔƖĲůĲŰƣƚбШċŰĬШ 

¶ ŸƻĲƖƚŔŊőƣШŸŉШƣőĲШƓƖĲрfÂ§ШƖĲƚƣƖƨĦƣƨƖĲШċŰĬШċƚƚŸĦŔċƣĲĬШƣƖċŰƚċĦƣŔŸŰƚЮШ 

ìőŔũĲШŉŸƖůċũШ7ŸċƖĬШĦŸůůŔƣƣĲĲƚШƽĲƖĲШŰŸƣШĲƚƣċĤũŔƚőĲĬШĬƨƖŔŰŊШ[òΞΜΞΡЯШƣőĲШ7ŸċƖĬШ
ůċŔŰƣċŔŰĲĬШċĦƣŔƻĲШŸƻĲƖƚŔŊőƣШŸŉШƣőĲШ9ŸůƓċŰǃќƚШŸƓĲƖċƣŔŸŰċũЯШǯŰċŰĦŔċũЯШċŰĬШƚƣƖċƣĲŊŔĦШƖŔƚťШ
ƓƖŸǯũĲШƣőƖŸƨŊőŸƨƣШƣőĲШǃĲċƖЮ 

ÂŸƚƣр7ċũċŰĦĲр?ċƣĲШEŰőċŰĦĲůĲŰƣƚШыEċƖũǃШΞΜΞΣь 

?ŔƚĦũŸƚĲĬЮŔŰЮċĦĦŸƖĬċŰĦĲЮƽŔƣőЮÉÂñЮxŔƚƣŔŰŊЮÅƨũĲЮΨΤ 

fŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШũŔƚƣŔŰŊШŸŰШƣőĲШÉÂñЯШÉ~xШƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШƖŔƚťШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШ
ĬƨƖŔŰŊШĲċƖũǃШΞΜΞΣШƣőƖŸƨŊőа 

¶ ĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ ƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲШыљ Å9њьбШ 

¶ ċĬŸƓƣŔŸŰШŸŉШċШŉŸƖůċũШÅŔƚťШ~ċŰċŊĲůĲŰƣШÂŸũŔĦǃбШ 

¶ ċƓƓŸŔŰƣůĲŰƣШŸŉШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚШƣŸШƚƣƖĲŰŊƣőĲŰШŸƻĲƖƚŔŊőƣШĦċƓċĤŔũŔƣǃбШċŰĬШ 

¶ ŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШĲŰőċŰĦĲĬШŔŰƣĲƖŰċũШƖĲƓŸƖƣŔŰŊШċŰĬШŊŸƻĲƖŰċŰĦĲШƓƖŸĦĲƚƚĲƚЮШ 

ÑőĲƚĲШĲŰőċŰĦĲůĲŰƣƚШĬŔĬШŰŸƣШċƓƓũǃШĬƨƖŔŰŊШ[òΞΜΞΡШĤƨƣШŰŸƽШŉŸƖůШƓċƖƣШŸŉШƣőĲШ9ŸůƓċŰǃќƚШ
ŸŰŊŸŔŰŊШƖŔƚťШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШċƚШċŰШÉÂñрũŔƚƣĲĬШĲŰƣŔƣǃЮ 

 



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΞΟ 
 

uĲǃШÅŔƚťƚШÅĲũĲƻċŰƣШƣŸШÉ~x 

ÅŔƚťШ ƖĲċ ?ĲƚĦƖŔƓƣŔŸŰ ~ŔƣŔŊċƣŔŸŰШоШÅĲƚƓŸŰƚĲ 
~ċƖťĲƣШѼШ
EĦŸŰŸůŔĦШ
9ŸŰĬŔƣŔŸŰƚ 

éĲőŔĦũĲШĬĲůċŰĬШůċǃШĤĲШċǭĲĦƣĲĬШ
ĤǃШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃЯШĤƨƚŔŰĲƚƚШ
ĦŸŰǯĬĲŰĦĲЯШƣŸƨƖŔƚůШĦŸŰĬŔƣŔŸŰƚЯШ
ǯŰċŰĦŔŰŊШċƻċŔũċĤŔũŔƣǃЯШċŰĬШ
ĦŸŰƚƨůĲƖШƚƓĲŰĬŔŰŊШƓċƣƣĲƖŰƚЮ 

§ŰŊŸŔŰŊШůŸŰŔƣŸƖŔŰŊШŸŉШůċƖťĲƣШ
ĦŸŰĬŔƣŔŸŰƚЯШĬŔƚĦŔƓũŔŰĲĬШĦŸƚƣШ
ůċŰċŊĲůĲŰƣЯШĬŔƻĲƖƚŔǯĲĬШƖĲƻĲŰƨĲШ
ƚƣƖĲċůƚЯШċŰĬШŉŸĦƨƚШŸŰШċŉƣĲƖрƚċũĲƚШ
ŸƓĲƖċƣŔŸŰƚЮ 

ÉƨƓƓũǃШ9őċŔŰШѼШ
fŰƻĲŰƣŸƖǃШÅŔƚť 

éĲőŔĦũĲШċŰĬШƚƓċƖĲШƓċƖƣƚШ
ċƻċŔũċĤŔũŔƣǃШůċǃШĤĲШŔůƓċĦƣĲĬШĤǃШ
ŊũŸĤċũШƓƖŸĬƨĦƣŔŸŰШƚĦőĲĬƨũĲƚЯШ
ƚőŔƓƓŔŰŊШĬŔƚƖƨƓƣŔŸŰƚЯШŉƖĲŔŊőƣШ
ĦŸŰĬŔƣŔŸŰƚЯШċŰĬШůċŰƨŉċĦƣƨƖĲƖШ
ċũũŸĦċƣŔŸŰШƓŸũŔĦŔĲƚЮ 

fŰƻĲŰƣŸƖǃШƓũċŰŰŔŰŊЯШŸŰŊŸŔŰŊШ
ĲŰŊċŊĲůĲŰƣШƽŔƣőШ[ŸƖĬШċŰĬШÉƨĤċƖƨШ
ƖĲŊŔŸŰċũШŸƓĲƖċƣŔŸŰƚЯШċŰĬШċĦƣŔƻĲШ
ƚƨƓƓũǃШĦőċŔŰШůŸŰŔƣŸƖŔŰŊЮ 

9ŸůƓĲƣŔƣŔŸŰШѼШ
9ƨƚƣŸůĲƖШ
ÂƖĲŉĲƖĲŰĦĲƚ 

9ŸůƓĲƣŔƣŔƻĲШƓƖĲƚƚƨƖĲƚШċƖŔƚĲШŉƖŸůШ
ĤŸƣőШċƨƣőŸƖŔƚĲĬШĬŔƚƣƖŔĤƨƣŸƖƚШċŰĬШ
ƨƚĲĬШƻĲőŔĦũĲШŔůƓŸƖƣƚЯШċƚШƽĲũũШċƚШ
ĦőċŰŊŔŰŊШĦƨƚƣŸůĲƖШƓƖĲŉĲƖĲŰĦĲƚШ
ċŰĬШĲƻŸũƻŔŰŊШƻĲőŔĦũĲШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

[ŸĦƨƚШŸŰШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШ
ĦċƓċĤŔũŔƣǃЯШċŉƣĲƖрƚċũĲƚШƚƨƓƓŸƖƣЯШ
ŊĲŰƨŔŰĲШƚƓċƖĲШƓċƖƣƚШċƻċŔũċĤŔũŔƣǃЯШċŰĬШ
ĲƚƣċĤũŔƚőĲĬШĤƖċŰĬШƖĲũċƣŔŸŰƚőŔƓƚЮ 

§ƓĲƖċƣŔŸŰċũШѼШ
ÉĲƖƻŔĦĲШ?ĲũŔƻĲƖǃШ
ÅŔƚť 

ÅŔƚťƚШŔŰĦũƨĬĲШƽŸƖťƚőŸƓШ
ĲǭŔĦŔĲŰĦǃЯШƣĲĦőŰŔĦŔċŰШĦċƓċĤŔũŔƣǃЯШ
ƚĲƖƻŔĦĲШƕƨċũŔƣǃЯШċŰĬШŸƓĲƖċƣŔŸŰċũШ
ĦŸŰƣŔŰƨŔƣǃШċĦƖŸƚƚШĬĲċũĲƖƚőŔƓШ
ŸƓĲƖċƣŔŸŰƚЮ 

fŰƻĲƚƣůĲŰƣШŔŰШƽŸƖťŉŸƖĦĲШĦċƓċĤŔũŔƣǃЯШ
ƣĲĦőŰŔĦċũШƣƖċŔŰŔŰŊЯШĬŔċŊŰŸƚƣŔĦШ
ƚǃƚƣĲůƚЯШŸƓĲƖċƣŔŸŰċũШƓƖŸĦĲƚƚШ
ŔůƓƖŸƻĲůĲŰƣЯШċŰĬШĲůƓũŸǃĲĲШ
ƖĲƣĲŰƣŔŸŰШŔŰŔƣŔċƣŔƻĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ
9ŸůƓċŰǃќƚШĲůƓũŸǃĲĲШƚőċƖĲШ
ƓċƖƣŔĦŔƓċƣŔŸŰШŉƖċůĲƽŸƖťЮ 

ÅĲŊƨũċƣŸƖǃШѼШ
9ŸůƓũŔċŰĦĲШ
ÅŔƚť 

ÑőĲШ9ŸůƓċŰǃШŸƓĲƖċƣĲƚШƨŰĬĲƖШ
xÑ ШƖĲƕƨŔƖĲůĲŰƣƚЯШƣċǂШċŰĬШ
ĦƨƚƣŸůƚШƖĲŊƨũċƣŔŸŰƚЯШĦŸŰƚƨůĲƖШ
ƓƖŸƣĲĦƣŔŸŰШŸĤũŔŊċƣŔŸŰƚЯШċŰĬШÉÂñШ
xŔƚƣŔŰŊШÅƨũĲƚШŉŸũũŸƽŔŰŊШũŔƚƣŔŰŊЮ 

fŰƣĲƖŰċũШĦŸŰƣƖŸũƚЯШĲǂƣĲƖŰċũШċƨĬŔƣШ
ƓƖŸĦĲƚƚĲƚЯШŊŸƻĲƖŰċŰĦĲШŸƻĲƖƚŔŊőƣЯШ
ċŰĬШŸŰŊŸŔŰŊШĦŸůƓũŔċŰĦĲШůŸŰŔƣŸƖŔŰŊЮ 

[ŔŰċŰĦŔċũШѼШ
xŔƕƨŔĬŔƣǃШÅŔƚť 

ÅŔƚťƚШŔŰĦũƨĬĲШĦċƚőШǰŸƽШ
ůċŰċŊĲůĲŰƣЯШŉŸƖĲŔŊŰШĲǂĦőċŰŊĲШ
ĲǂƓŸƚƨƖĲШŸŰШŔůƓŸƖƣƚЯШċŰĬШ
ĤƖŸċĬĲƖШǯŰċŰĦŔŰŊШĦŸŰĬŔƣŔŸŰƚШ
ċǭĲĦƣŔŰŊШƻĲőŔĦũĲШĬĲůċŰĬЮ 

?ŔƚĦŔƓũŔŰĲĬШƽŸƖťŔŰŊШĦċƓŔƣċũШ
ůċŰċŊĲůĲŰƣЯШǯŰċŰĦŔċũШŸƻĲƖƚŔŊőƣЯШ
ċŰĬШŸŰŊŸŔŰŊШůŸŰŔƣŸƖŔŰŊШŸŉШŉƨŰĬŔŰŊШ
ċŰĬШŉŸƖĲŔŊŰШĲǂĦőċŰŊĲШĦŸŰĬŔƣŔŸŰƚЮ 

ÑĲĦőŰŸũŸŊǃШѼШ
9ǃĤĲƖƚĲĦƨƖŔƣǃШ
ÅŔƚť 

fŰĦƖĲċƚŔŰŊШƖĲũŔċŰĦĲШŸŰШĬŔŊŔƣċũШ
ƚǃƚƣĲůƚШĦƖĲċƣĲƚШƖŔƚťƚШƖĲũċƣŔŰŊШƣŸШ
ĬċƣċШƚĲĦƨƖŔƣǃЯШƚǃƚƣĲůШƖĲũŔċĤŔũŔƣǃЯШ
ċŰĬШĦǃĤĲƖШƣőƖĲċƣƚЮ 

9ŸŰƣŔŰƨĲĬШƚƣƖĲŰŊƣőĲŰŔŰŊШŸŉШĬŔŊŔƣċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚǃƚƣĲůШĦŸŰƣƖŸũƚЯШċŰĬШ
ĦǃĤĲƖƚĲĦƨƖŔƣǃШċƽċƖĲŰĲƚƚШċŰĬШ
ƓƖŸƣĲĦƣŔŸŰШůĲċƚƨƖĲƚЮ 



 

ÂċŊĲШΞΠ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

ÅŔƚťШ ƖĲċ ?ĲƚĦƖŔƓƣŔŸŰ ~ŔƣŔŊċƣŔŸŰШоШÅĲƚƓŸŰƚĲ 
ÉƣƖċƣĲŊŔĦШѼШ
EǂƓċŰƚŔŸŰШÅŔƚť 

[ƨƣƨƖĲШĲǂƓċŰƚŔŸŰШŔŰŔƣŔċƣŔƻĲƚШ
ŔŰƻŸũƻĲШĦċƓŔƣċũШċũũŸĦċƣŔŸŰШ
ĬĲĦŔƚŔŸŰƚЯШŸƓĲƖċƣŔŸŰċũШƖĲċĬŔŰĲƚƚШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШċŰĬШċƚƚĲƚƚůĲŰƣШ
ŸŉШũŸŰŊрƣĲƖůШůċƖťĲƣШĬĲůċŰĬЮ 

ÉƣċŊĲĬШċŰĬШǯŰċŰĦŔċũũǃШĬŔƚĦŔƓũŔŰĲĬШ
ĲƻċũƨċƣŔŸŰШŸŉШŉƨƣƨƖĲШĲǂƓċŰƚŔŸŰШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШŸŰŊŸŔŰŊШ
ċƚƚĲƚƚůĲŰƣШŸŉШĦŸůůĲƖĦŔċũШ
ĦŸŰĬŔƣŔŸŰƚЮ 

ÅŔƚťШ§ƨƣũŸŸť 

ƚШÉ~xШĲŰƣĲƖƚШŔƣƚШǯƖƚƣШŉƨũũШǃĲċƖШċƚШċŰШÉÂñрũŔƚƣĲĬШĦŸůƓċŰǃЯШƣőĲШ9ŸůƓċŰǃќƚШƖŔƚťШ
ĲŰƻŔƖŸŰůĲŰƣШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĲƻŸũƻĲШċũŸŰŊƚŔĬĲШĤƖŸċĬĲƖШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚЯШŔŰĬƨƚƣƖǃШ
ĬĲƻĲũŸƓůĲŰƣƚЯШƚƨƓƓũǃШĦőċŔŰШĬǃŰċůŔĦƚЯШċŰĬШƣĲĦőŰŸũŸŊǃШƣƖĲŰĬƚЮ 

ÑőĲШ7ŸċƖĬШċŰĬШůċŰċŊĲůĲŰƣШƖĲůċŔŰШŉŸĦƨƚĲĬШŸŰа 

¶ ƚƣƖĲŰŊƣőĲŰŔŰŊШƖŔƚťШŊŸƻĲƖŰċŰĦĲШċŰĬШŸƻĲƖƚŔŊőƣШƓƖŸĦĲƚƚĲƚбШ 

¶ ĲŰőċŰĦŔŰŊШŔŰƣĲƖŰċũШƖĲƓŸƖƣŔŰŊШċŰĬШŸƓĲƖċƣŔŸŰċũШĦŸŰƣƖŸũƚбШ 

¶ ůŸŰŔƣŸƖŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШċĦƖŸƚƚШƣőĲШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖбШċŰĬШ 

¶ ůċŔŰƣċŔŰŔŰŊШŸƓĲƖċƣŔŸŰċũШƖĲƚŔũŔĲŰĦĲШċŰĬШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШĦċƓċĤŔũŔƣǃЮШ 

É~xќƚШĲƚƣċĤũŔƚőĲĬШĤƖċŰĬШƓċƖƣŰĲƖƚőŔƓƚЯШĲǂƓĲƖŔĲŰĦĲĬШƽŸƖťŉŸƖĦĲЯШŰċƣŔŸŰċũШŸƓĲƖċƣŔŰŊШ
ŉŸŸƣƓƖŔŰƣЯШċŰĬШĬŔƚĦŔƓũŔŰĲĬШŸƓĲƖċƣŔŰŊШůŸĬĲũШĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШ9ŸůƓċŰǃќƚШũŸŰŊр
ƣĲƖůШƖĲƚŔũŔĲŰĦĲШċŰĬШƚƣƖċƣĲŊŔĦШƓŸƚŔƣŔŸŰŔŰŊЮ 

  



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΞΡ 
 

ΝΜЮ 7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШѼШEǂĲĦƨƣŔƻĲШxĲċĬĲƖƚőŔƓ 

This section provides an overview of the Board of Directors and senior leadership team 
ŸŉШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШыљÉ~xњьШċƚШċƣШƣőĲШĬċƣĲШŸŉШƓƨĤũŔĦċƣŔŸŰШŸŉШƣőŔƚШ ŰŰƨċũШReport, 
including governance enhancements implemented following FY2025 and prior to the 
9ŸůƓċŰǃќƚШũŔƚƣŔŰŊШŸŰШƣőĲШÉŸƨƣőШÂċĦŔŉŔĦШÉƣŸĦťШEǂĦőċŰŊĲШыљÉÂñњьЮ 

[ŸũũŸƽŔŰŊШƣőĲШĲŰĬШŸŉШ[òΞΜΞΡЯШċŰĬШƓƖŔŸƖШƣŸШƣőĲШ9ŸůƓċŰǃќƚШũŔƚƣŔŰŊШŸŰШƣőĲШÉÂñЯШÉ~xШ
strengthened its governance framework through the appointment of Independent 
Directors and the establishment of Board Committees aligned with listed-company 
governance requirements. 

As at the date of this report, the Board comprises seven Directors, including three 
Independent Directors. 

7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚ 

?ŔƖĲĦƣŸƖШÅĲƣŔƖĲůĲŰƣШыÂŸƚƣȤ[òΞΜΞΡШEƻĲŰƣь 

Atam Gyan Prakash Maharaj retired from the Board in March 2026 following many 
years of service to the Company. 

The Board acknowledges and thanks Mr. Maharaj for his longstanding contribution to 
É~xќƚШŊƖŸƽƣőШċŰĬШĬĲƻĲũŸƓůĲŰƣЮШÑőŔƚШƖĲƣŔƖĲůĲŰƣШŸĦĦƨƖƖĲĬШŉŸũũŸƽŔŰŊШƣőĲШ[òΞΜΞΡШ
ƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШċŰĬШƓƖŔŸƖШƣŸШƣőĲШ9ŸůƓċŰǃќƚШũŔƚƣŔŰŊШŸŰШƣőĲШÉÂñШċŰĬШŔƚШĬŔƚĦũŸƚĲĬШŔŰШ
accordance with SPX Listing Rule 51. 

9ƨƖƖĲŰƣШ?ŔƖĲĦƣŸƖƚ 

ÉċƣǃċШÂƖċťċƚőШ~ċőċƖċŢ 

9őċŔƖůċŰШы ŸŰȤEǂĲĦƨƣŔƻĲШ?ŔƖĲĦƣŸƖь 

ÉċƣǃċШÂƖċťċƚőШ~ċőċƖċŢШőċƚШůŸƖĲШƣőċŰШŉŸƨƖШĬĲĦċĬĲƚШŸŉШ
ĲǂƓĲƖŔĲŰĦĲШŔŰШƣőĲШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃШċŰĬШőċƚШƓũċǃĲĬШċШ
ĦĲŰƣƖċũШƖŸũĲШŔŰШƣőĲШŊƖŸƽƣőШċŰĬШƚƣƖċƣĲŊŔĦШĬĲƻĲũŸƓůĲŰƣШŸŉШ
É~xЮ 

cĲШőċƚШŸƻĲƖƚĲĲŰШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШ9ŸůƓċŰǃќƚШ
ŸƓĲƖċƣŔŸŰƚШċĦƖŸƚƚШ[ŔŢŔШċŰĬШőċƚШĤĲĲŰШĦũŸƚĲũǃШŔŰƻŸũƻĲĬШŔŰШ
ƚƣƖĲŰŊƣőĲŰŔŰŊШƣőĲШ9ŸůƓċŰǃќƚШŊŸƻĲƖŰċŰĦĲШċŰĬШ
ŸƓĲƖċƣŔŸŰċũШŉƖċůĲƽŸƖťШĬƨƖŔŰŊШŔƣƚШƣƖċŰƚŔƣŔŸŰШƣŸШũŔƚƣĲĬр
ĦŸůƓċŰǃШƚƣċƣƨƚЮ 

 



 

ÂċŊĲШΞΣ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

 

 ĲĲƖċŢШ~ċőċƖċŢ 

 ŸŰрEǂĲĦƨƣŔƻĲШ?ŔƖĲĦƣŸƖ 

Neeraj Maharaj has extensive experience in corporate 
governance, strategic planning, organisational 
transformation, and large-scale programme 
leadership. 

cĲШƓũċǃĲĬШċШũĲċĬŔŰŊШƖŸũĲШŔŰШƣőĲШ9ŸůƓċŰǃќƚШƓƖĲрfÂ§Ш
ƖĲƚƣƖƨĦƣƨƖĲЯШŊŸƻĲƖŰċŰĦĲШĲŰőċŰĦĲůĲŰƣШƓƖŸŊƖċůůĲЯШċŰĬШ
ĤƖŸċĬĲƖШũŔƚƣŔŰŊШƓƖĲƓċƖċƣŔŸŰШċĦƣŔƻŔƣŔĲƚЮ 

éŔŢċǃШ~ċőċƖċŢ 

NonȤExecutive Director 

éŔŢċǃШ~ċőċƖċŢШĤƖŔŰŊƚШƚŔŊŰŔǯĦċŰƣШŸƓĲƖċƣŔŸŰċũШċŰĬШŔŰĬƨƚƣƖǃШ
ĲǂƓĲƖŔĲŰĦĲШƽŔƣőŔŰШƣőĲШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖЮ 

cĲШőċƚШĤĲĲŰШĦũŸƚĲũǃШŔŰƻŸũƻĲĬШŔŰШĬĲċũĲƖƚőŔƓШŸƓĲƖċƣŔŸŰƚЯШ
ĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣШŔŰŔƣŔċƣŔƻĲƚЯШċŰĬШůċŰƨŉċĦƣƨƖĲƖШ
ƖĲũċƣŔŸŰƚőŔƓШůċŰċŊĲůĲŰƣШċĦƖŸƚƚШƣőĲШ9ŸůƓċŰǃќƚШ[ŸƖĬШ
ċŰĬШÉƨĤċƖƨШŸƓĲƖċƣŔŸŰƚЮ  

?ŔƚĦũŸƚƨƖĲШŸŉШ9ŸůůŸŰШ?ŔƖĲĦƣŸƖƚőŔƓƚ 

Satya Prakash Maharaj, Neeraj Maharaj, and Vijay Maharaj are also Directors of 
Sumitra Management Pte Limited , the entity engaged to provide management 
services to SML under a formal Management Agreement. 

ÑőŔƚШċƖƖċŰŊĲůĲŰƣШƽċƚШĬŔƚĦũŸƚĲĬШŔŰШƣőĲШ9ŸůƓċŰǃќƚШÂƖŸƚƓĲĦƣƨƚШċŰĬШŔƚШŸƻĲƖƚĲĲŰШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÉ~xќƚШƖĲũċƣĲĬȤparty transaction policies and the SPX Listing Rules. 

fŰĬĲƓĲŰĬĲŰƣШċŰĬШ ĬĬŔƣŔŸŰċũШ?ŔƖĲĦƣŸƖƚ 

(Appointed Prior to Listing in Early 2026) 

7ƖƨĦĲШÉƨƣƣŸŰ 

Independent Director 

7ƖƨĦĲШÉƨƣƣŸŰШŔƚШċŰШĲǂƓĲƖŔĲŰĦĲĬШ9őċƖƣĲƖĲĬШ ĦĦŸƨŰƣċŰƣШ
ċŰĬШĦŸůƓċŰǃШĬŔƖĲĦƣŸƖШƽŔƣőШĲǂƓĲƖƣŔƚĲШŔŰШĦŸƖƓŸƖċƣĲШ
ǯŰċŰĦĲЯШŊŸƻĲƖŰċŰĦĲЯШċƨĬŔƣШċŰĬШƖŔƚťШůċŰċŊĲůĲŰƣЮШ 

cĲШĦŸŰƣƖŔĤƨƣĲƚШƚŔŊŰŔǯĦċŰƣШǯŰċŰĦŔċũШŸƻĲƖƚŔŊőƣШċŰĬШ
ŊŸƻĲƖŰċŰĦĲШĦċƓċĤŔũŔƣǃШƣŸШƣőĲШ7ŸċƖĬЮ 

 



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΞΤ 
 

 

[ċŰƣċƚőċШxŸĦťŔŰŊƣŸŰ 

Independent Director 

Fantasha Lockington brings significant experience in 
tourism, stakeholder engagement and industry 
advocacy. 

Her background contributes additional expertise in 
governance, strategic planning and stakeholder 
management. 

ÑŸůċƚŔШÑƨŔƣŸŊċ 

Independent Director 

Tomasi Tuitoga has experience across legal, 
ƖĲŊƨũċƣŸƖǃЯШċŰĬШĦŸůƓũŔċŰĦĲШůċƣƣĲƖƚШƽŔƣőŔŰШ[ŔŢŔќƚШ
corporate and commercial environment.  

cŔƚШĤċĦťŊƖŸƨŰĬШƚƣƖĲŰŊƣőĲŰƚШƣőĲШ7ŸċƖĬќƚШĦċƓċĤŔũŔƣǃШŔŰШ
legal and regulatory oversight. 

 

 

ĬƖŔċŰШ?ŔШ7ċƖƣŸũŸ 

NonȤExecutive Director 

Adrian Di Bartolo has extensive experience in financial 
services, investment management, and corporate 
advisory.  

cĲШĦŸŰƣƖŔĤƨƣĲƚШĲǂƓĲƖƣŔƚĲШŔŰШǯŰċŰĦŔċũШƚƣƖċƣĲŊǃЯШĦċƓŔƣċũШ
ůċŰċŊĲůĲŰƣЯШċŰĬШŔŰƻĲƚƣŸƖрƖĲũċƣĲĬШůċƣƣĲƖƚЮ 

EǂĲĦƨƣŔƻĲШÑĲċů 

ƖƻŔŰШ ċƖċǃċŰ 

Chief Executive Officer   

Arvin Narayan leads the overall management and 
operations of SML and is responsible for delivering the 
9ŸůƓċŰǃќƚШƚƣƖċƣĲŊŔĦЯШŸƓĲƖċƣŔŸŰċũШċŰĬШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШ
objectives. 

He played an important role in preparing the Company 
for its Initial Public Offering and transition to listed-
company operations. 

 



 

ÂċŊĲШΞΥ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

 

sċŔШuƨůċƖ 

Chief Financial Officer 

sċŔШuƨůċƖШŸƻĲƖƚĲĲƚШƣőĲШ9ŸůƓċŰǃќƚШŉŔŰċŰĦŔċũШ
management, reporting, treasury and budgeting 
functions. 

He played a central role in the financial aspects of the 
preȤIPO restructure and Prospectus preparation 
process and continues to support the Board and 
executive management in financial and strategic 
decisionȤmaking. 

ÅċƻŔŰĬƖċШÉŔŰŊő 

National Manager, Parts & Service 

ÅċƻŔŰĬƖċШÉŔŰŊőШũĲċĬƚШƣőĲШ9ŸůƓċŰǃќƚШċŉƣĲƖȤsales 
operations, including workshop management, parts 
distribution, technician capability development, and 
service quality standards.  

His role supports operational consistency and 
ĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃШċĦƖŸƚƚШÉ~xќƚШŰċƣŔŸŰċũШ
operations.  

 

ƖƻŔŰĬШÂƖċƚċĬ 

National Manager, Sales & Marketing 

ƖƻŔŰĬШÂƖċƚċĬШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШÉ~xќƚШŰċƣŔŸŰċũШƚċũĲƚШ
operations, marketing initiatives, and customer 
ĲŰŊċŊĲůĲŰƣШċĦƣŔƻŔƣŔĲƚШċĦƖŸƚƚШƣőĲШ9ŸůƓċŰǃќƚШ
dealership network. 

He oversees vehicle sales performance, brand-aligned 
marketing activities, and manufacturer engagement 
across the Ford and Subaru operations. 

ÉĲŰŔŸƖШ~ċŰċŊĲůĲŰƣШÑĲċů 

É~xќƚШĤƖŸċĬĲƖШƚĲŰŔŸƖШůċŰċŊĲůĲŰƣШƣĲċůШŔŰĦũƨĬĲƚШĲǂƓĲƖŔĲŰĦĲĬШũĲċĬĲƖƚШċĦƖŸƚƚШ
operations, workshop management, administration, finance, and customer support 
functions.  

Their collective experience and operational capability continue to support the 
9ŸůƓċŰǃќƚШƓĲƖŉŸƖůċŰĦĲЯШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШƚƣċŰĬċƖĬƚЯШċŰĬШũŸŰŊ-term development. 

  



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΞΦ 
 

ΝΝЮ §ƓĲƖċƣŔŰŊШѼШ[ŔŰċŰĦŔċũШÅĲƻŔĲƽ 

ÑőŔƚШ§ƓĲƖċƣŔŰŊШѼШ[ŔŰċŰĦŔċũШÅĲƻŔĲƽШƓƖŸƻŔĬĲƚШċŰШŸƻĲƖƻŔĲƽШŸŉШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬќƚШ
ǯŰċŰĦŔċũШċŰĬШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШŉŸƖШƣőĲШǃĲċƖШĲŰĬĲĬШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡЯШĤċƚĲĬШŸŰШ
ƣőĲШ9ŸůƓċŰǃќƚШċƨĬŔƣĲĬШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШċŰĬШƣőĲШÉÂñШůċƖťĲƣШċŰŰŸƨŰĦĲůĲŰƣШ
ƖĲũĲċƚĲĬШŸŰШΞΠШ ƓƖŔũШΞΜΞΣЮ 

[òΞΜΞΡШƖĲƓƖĲƚĲŰƣĲĬШċШƚŔŊŰŔǯĦċŰƣШƓĲƖŔŸĬШŔŰШƣőĲШ9ŸůƓċŰǃќƚШĬĲƻĲũŸƓůĲŰƣЯШĦƨũůŔŰċƣŔŰŊШŔŰШ
ƣőĲШƚƨĦĦĲƚƚŉƨũШĦŸůƓũĲƣŔŸŰШŸŉШŔƣƚШfŰŔƣŔċũШÂƨĤũŔĦШ§ǭĲƖŔŰŊШċŰĬШũŔƚƣŔŰŊШŸŰШƣőĲШÉŸƨƣőШÂċĦŔǯĦШ
ÉƣŸĦťШEǂĦőċŰŊĲШыљÉÂñњьШŸŰШΝΥШ~ċƖĦőШΞΜΞΣЮ 

ÑőŔƚШƚĲĦƣŔŸŰШőċƚШĤĲĲŰШƓƖĲƓċƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШĲǂƓĲĦƣċƣŔŸŰƚШŸŉШÉÂñШxŔƚƣŔŰŊШ
ÅƨũĲШΡΝЯШƽőŔĦőШƖĲƕƨŔƖĲƚШũŔƚƣĲĬШĲŰƣŔƣŔĲƚШƣŸШƓƖŸƻŔĬĲШċШĤċũċŰĦĲĬШƖĲƻŔĲƽШŸŉШǯŰċŰĦŔċũШ
ƓĲƖŉŸƖůċŰĦĲЯШŸƓĲƖċƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣƚЯШċŰĬШůċƣĲƖŔċũШƓŸƚƣШĤċũċŰĦĲШĬċƣĲШĲƻĲŰƣƚЮ 

cŔƚƣŸƖŔĦċũШ[ŔŰċŰĦŔċũШÉƨůůċƖǃ 

ÑőĲШŉŸũũŸƽŔŰŊШƣċĤũĲШƓƖŸƻŔĬĲƚШċШƚƨůůċƖǃШŸŉШƣőĲШ]ƖŸƨƓќƚШőŔƚƣŸƖŔĦċũШǯŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲШ
ċŰĬШǯŰċŰĦŔċũШƓŸƚŔƣŔŸŰШŉŸƖШ[òΞΜΞΞШƣŸШ[òΞΜΞΡЮШÑőĲШ9ŸůƓċŰǃШƖĲĦĲŔƻĲĬШĬŔƚƓĲŰƚċƣŔŸŰШŉƖŸůШ
ƣőĲШÉŸƨƣőШÂċĦŔǯĦШÉƣŸĦťШEǂĦőċŰŊĲШƣŸШƓƖĲƚĲŰƣШċШŉŸƨƖрǃĲċƖШĦŸůƓċƖċƣŔƻĲШőŔƚƣŸƖǃШƖĲǰĲĦƣŔŰŊШ
ƣőĲШƣƖċĬŔŰŊШőŔƚƣŸƖǃШŸŉШƣőĲШ]ƖŸƨƓЮ 

[s? [òΞΜΞΞ [òΞΜΞΟ [òΞΜΞΠ [òΞΜΞΡ 

 ĲƣШÂƖŸǯƣШ ŉƣĲƖШÑċǂ ΠЯΦΦΥЯΜΣΣШ ΡЯΝΠΠЯΦΝΜШ ΣЯΣΠΞЯΜΟΡШ ΣЯΠΟΦЯΥΠΥШ 

ÑŸƣċũШ ƚƚĲƣƚ ΞΣЯΣΟΦЯΜΠΣШ ΞΣЯΟΤΤЯΜΣΦШ ΟΞЯΡΟΠЯΝΥΜШ ΡΡЯΠΡΤЯΥΝΥШ 

ÑŸƣċũШxŔċĤŔũŔƣŔĲƚ ΥЯΠΥΦЯΥΦΥ ΤЯΦΣΜЯΦΟΣШ ΝΣЯΠΡΝЯΟΦΠШ ΞΞЯΥΤΝЯΥΥΦШ 

ÑŸƣċũШEƕƨŔƣǃ ΝΥЯΝΠΦЯΝΠΥШ ΝΥЯΠΝΣЯΝΟΟШ ΝΣЯΜΥΞЯΤΥΣШ ΟΞЯΡΥΡЯΦΞΦШ 

 



 

ÂċŊĲШΟΜ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

§ƻĲƖƻŔĲƽШŸŉШ[òΞΜΞΡШÂĲƖŉŸƖůċŰĦĲ 

ÑőĲШċƨĬŔƣĲĬШ[òΞΜΞΡШƖĲƚƨũƣƚШĦŸŰǯƖůĲĬШƣőċƣШÉ~xќƚШƓĲƖŉŸƖůċŰĦĲШƽċƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőЯШ
ċŰĬШůŸĬĲƚƣũǃШĲǂĦĲĲĬĲĬЯШƣőĲШǯŰċŰĦŔċũШƓƖŸŢĲĦƣŔŸŰƚШĬŔƚĦũŸƚĲĬШŔŰШƣőĲШ9ŸůƓċŰǃќƚШ
ÂƖŸƚƓĲĦƣƨƚШĬċƣĲĬШΝΥШ?ĲĦĲůĤĲƖШΞΜΞΡЮШ 

ÑőĲШ9ŸůƓċŰǃќƚШƓĲƖŉŸƖůċŰĦĲШƖĲǰĲĦƣĲĬа 

¶ ĦŸŰƣŔŰƨĲĬШĬĲůċŰĬШŉŸƖШ[ŸƖĬШċŰĬШÉƨĤċƖƨШƻĲőŔĦũĲƚбШ 

¶ ƚƣċĤũĲШċŉƣĲƖрƚċũĲƚШƚĲƖƻŔĦŔŰŊШċŰĬШƚƓċƖĲШƓċƖƣƚШċĦƣŔƻŔƣǃбШ 

¶ ĬŔƚĦŔƓũŔŰĲĬШŸƓĲƖċƣŔŸŰċũШůċŰċŊĲůĲŰƣбШċŰĬШ 

¶ ƣőĲШƖĲƚŔũŔĲŰĦĲШŸŉШƣőĲШ9ŸůƓċŰǃќƚШŔŰƣĲŊƖċƣĲĬШĬĲċũĲƖƚőŔƓШŸƓĲƖċƣŔŸŰƚЮ 

[òΞΜΞΡШċũƚŸШŔŰĦũƨĬĲĬШƚĲƻĲƖċũШƚŔŊŰŔǯĦċŰƣШƓƖĲрfÂ§ШƖĲƚƣƖƨĦƣƨƖŔŰŊШċĦƣŔƻŔƣŔĲƚШƨŰĬĲƖƣċťĲŰШƣŸШ
ƓƖĲƓċƖĲШƣőĲШĤƨƚŔŰĲƚƚШŉŸƖШƓƨĤũŔĦШũŔƚƣŔŰŊЮШÑőĲƚĲШŔŰĦũƨĬĲĬа 

¶ ĬŔƚƓŸƚċũШŸŉШƣőĲШŉŸƖůĲƖШƚƨĤƚŔĬŔċƖǃб 

¶ ƚċũĲШŸŉШŰŸŰрĦŸƖĲШċƚƚĲƣƚб 

¶ ƖĲƻċũƨċƣŔŸŰШŸŉШũċŰĬШċŰĬШĤƨŔũĬŔŰŊƚб 

¶ ƚĲƣƣũĲůĲŰƣШŸŉШƖĲũċƣĲĬрƓċƖƣǃШĤċũċŰĦĲƚб 

¶ ƓċǃůĲŰƣШŸŉШċШƚƓĲĦŔċũШĬŔƻŔĬĲŰĬШƣŸШŉŸƨŰĬĲƖШƚőċƖĲőŸũĬĲƖƚбШċŰĬ 

¶ ĦŸŰƻĲƖƚŔŸŰШƣŸШċШƓƨĤũŔĦШĦŸůƓċŰǃШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШƚőċƖĲШƚƓũŔƣЮ 

ÑőĲƚĲШċĦƣŔƻŔƣŔĲƚШƽĲƖĲШŰŸŰрƖĲĦƨƖƖŔŰŊШŔŰШŰċƣƨƖĲШċŰĬШƽĲƖĲШƨŰĬĲƖƣċťĲŰШƣŸШƚŔůƓũŔŉǃШƣőĲШ
9ŸůƓċŰǃќƚШĦŸƖƓŸƖċƣĲШƚƣƖƨĦƣƨƖĲЯШƚƣƖĲŰŊƣőĲŰШĤċũċŰĦĲШƚőĲĲƣШƣƖċŰƚƓċƖĲŰĦǃЯШċŰĬШċũŔŊŰШƣőĲШ
ĤƨƚŔŰĲƚƚШŉŸƖШƓƨĤũŔĦШůċƖťĲƣШƓċƖƣŔĦŔƓċƣŔŸŰЮ 

EǂĦũƨĬŔŰŊШƣőĲƚĲШŸŰĲрŸǭШŔƣĲůƚЯШƣőĲШƨŰĬĲƖũǃŔŰŊШċƨƣŸůŸƣŔƻĲШĤƨƚŔŰĲƚƚШĬĲũŔƻĲƖĲĬШċШƚƣċĤũĲШ
ŸƓĲƖċƣŔŰŊШƓĲƖŉŸƖůċŰĦĲШĬƨƖŔŰŊШƣőĲШǃĲċƖЮ 

 



 

ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ  ÂċŊĲШΟΝ 
 

 

uĲǃШÑőĲůĲƚШŔŰШ§ƓĲƖċƣŔŰŊШÂĲƖŉŸƖůċŰĦĲ 

ΝЮ ÉċũĲƚШċŰĬШ~ċƖťĲƣШ ĦƣŔƻŔƣǃ 

éĲőŔĦũĲШƚċũĲƚШƖĲůċŔŰĲĬШƖĲƚŔũŔĲŰƣШċĦƖŸƚƚШťĲǃШůċƖťĲƣШƚĲŊůĲŰƣƚШĬƨƖŔŰŊШ[òΞΜΞΡЯШ
ƚƨƓƓŸƖƣĲĬШĤǃШĦŸŰƣŔŰƨĲĬШĬĲůċŰĬШŉŸƖШ[ŸƖĬШċŰĬШÉƨĤċƖƨШƻĲőŔĦũĲƚЮ 

ÉƣƖŸŰŊШƓĲƖŉŸƖůċŰĦĲШƽċƚШƖĲĦŸƖĬĲĬШƽŔƣőŔŰа 

¶ ĦŸůůĲƖĦŔċũШċŰĬШƨƣŔũŔƣǃШƻĲőŔĦũĲШƚĲŊůĲŰƣƚбШ 

¶ ÉÖéШĦċƣĲŊŸƖŔĲƚбШċŰĬШ 

¶ ǰĲĲƣШċŰĬШĤƨƚŔŰĲƚƚрƖĲũċƣĲĬШƻĲőŔĦũĲШĬĲůċŰĬЮШ 

?ĲůċŰĬШƖĲůċŔŰĲĬШƚƨƓƓŸƖƣĲĬШĤǃШƓƖŸĬƨĦƣШƖĲũŔċĤŔũŔƣǃЯШĤƖċŰĬШƖĲƓƨƣċƣŔŸŰЯШċŉƣĲƖрƚċũĲƚШ
ĦċƓċĤŔũŔƣǃЯШċŰĬШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШƚƣċŰĬċƖĬƚЮ 

ΞЮ ŉƣĲƖрÉċũĲƚШċŰĬШÉĲƖƻŔĦĲШ§ƓĲƖċƣŔŸŰƚ 

ÉĲƖƻŔĦĲЯШƽŸƖťƚőŸƓЯШƚƓċƖĲШƓċƖƣƚЯШċŰĬШƓċŰĲũШŸƓĲƖċƣŔŸŰƚШĦŸŰƣŔŰƨĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШ
ůĲċŰŔŰŊŉƨũũǃШƣŸШŸƻĲƖċũũШĤƨƚŔŰĲƚƚШƓĲƖŉŸƖůċŰĦĲШċŰĬШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣЮ 

9ŸŰƣŔŰƨĲĬШŔŰƻĲƚƣůĲŰƣШŔŰШƣĲĦőŰŔĦŔċŰШĦċƓċĤŔũŔƣǃЯШĬŔċŊŰŸƚƣŔĦШƚǃƚƣĲůƚЯШƽŸƖťƚőŸƓШ
ĲǭŔĦŔĲŰĦǃЯШċŰĬШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲШƚƣċŰĬċƖĬƚШƚƨƓƓŸƖƣĲĬШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШċŰĬШ
ƖĲŔŰŉŸƖĦĲĬШƣőĲШ9ŸůƓċŰǃќƚШċŉƣĲƖрƚċũĲƚШĦċƓċĤŔũŔƣǃЮ 

ÑőĲƚĲШŸƓĲƖċƣŔŸŰƚШƖĲůċŔŰШċŰШŔůƓŸƖƣċŰƣШƚŸƨƖĦĲШŸŉШƖĲĦƨƖƖŔŰŊШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣШ
ċŰĬШŸƓĲƖċƣŔŸŰċũШƚƣċĤŔũŔƣǃЮ 



 

ÂċŊĲШΟΞ  ÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШxŔůŔƣĲĬШ҇Ш ŰŰƨċũШÅĲƓŸƖƣШΞΜΞΡ 
 

ΟЮ ?ŔŊŔƣċũШċŰĬШ§ƓĲƖċƣŔŸŰċũШEǭŔĦŔĲŰĦǃ 

?ƨƖŔŰŊШ[òΞΜΞΡЯШÉ~xШĦŸŰƣŔŰƨĲĬШƣŸШƚƣƖĲŰŊƣőĲŰШƨƣŔũŔƚċƣŔŸŰШŸŉШŔƣƚШĦũŸƨĬрĤċƚĲĬШ
ĬĲċũĲƖƚőŔƓШůċŰċŊĲůĲŰƣШƚǃƚƣĲůЯШƚƨƓƓŸƖƣŔŰŊШŔůƓƖŸƻĲĬШŸƓĲƖċƣŔŸŰċũШƻŔƚŔĤŔũŔƣǃШċĦƖŸƚƚШ
ƚċũĲƚЯШƚĲƖƻŔĦŔŰŊЯШŔŰƻĲŰƣŸƖǃШůċŰċŊĲůĲŰƣЯШċŰĬШƖĲƓŸƖƣŔŰŊШƓƖŸĦĲƚƚĲƚЮ 

?ŔŊŔƣċũШĦőċŰŰĲũƚШċũƚŸШĦŸŰƣŔŰƨĲĬШƣŸШƚƨƓƓŸƖƣШĦƨƚƣŸůĲƖШĲŰŊċŊĲůĲŰƣЯШůċƖťĲƣŔŰŊШ
ċĦƣŔƻŔƣǃЯШċŰĬШŸƓĲƖċƣŔŸŰċũШĦŸůůƨŰŔĦċƣŔŸŰШċĦƖŸƚƚШƣőĲШĤƨƚŔŰĲƚƚЮ 

[ŔŰċŰĦŔċũШÂŸƚŔƣŔŸŰШċŰĬШÂƖĲрfÂ§ШÅĲƚƣƖƨĦƣƨƖĲ 

ÑőĲШ9ŸůƓċŰǃќƚШǯŰċŰĦŔċũШƓŸƚŔƣŔŸŰШƚƣƖĲŰŊƣőĲŰĲĬШĬƨƖŔŰŊШ[òΞΜΞΡШŉŸũũŸƽŔŰŊШĦŸůƓũĲƣŔŸŰШŸŉШ
ƣőĲШƓƖĲрfÂ§ШƖĲƚƣƖƨĦƣƨƖŔŰŊШƓƖŸŊƖċůůĲЮ 

uĲǃШŸƨƣĦŸůĲƚШŔŰĦũƨĬĲĬа 

¶ ƚŔůƓũŔǯĦċƣŔŸŰШŸŉШƣőĲШĦŸƖƓŸƖċƣĲШƚƣƖƨĦƣƨƖĲб 

¶ ƚƣƖĲŰŊƣőĲŰĲĬШĤċũċŰĦĲШƚőĲĲƣШƣƖċŰƚƓċƖĲŰĦǃб 

¶ ċũŔŊŰůĲŰƣШŸŉШċƚƚĲƣШƻċũƨĲƚШƽŔƣőШůċƖťĲƣрĤċƚĲĬШƻċũƨċƣŔŸŰƚб 

¶ ƚĲƣƣũĲůĲŰƣШŸŉШũĲŊċĦǃШƖĲũċƣĲĬШƓċƖƣǃШĤċũċŰĦĲƚбШċŰĬ 

¶ ĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШĦċƓŔƣċũШƚƣƖƨĦƣƨƖĲШċƓƓƖŸƓƖŔċƣĲШŉŸƖШċШũŔƚƣĲĬШĲŰƣŔƣǃЮ 

ÑőĲƚĲШŔŰŔƣŔċƣŔƻĲƚШƚƨƓƓŸƖƣĲĬШƣőĲШ9ŸůƓċŰǃќƚШƣƖċŰƚŔƣŔŸŰШƣŸШƣőĲШƓƨĤũŔĦШůċƖťĲƣШƽŔƣőШċШ
ƚƣƖĲŰŊƣőĲŰĲĬШŸƓĲƖċƣŔŸŰċũШċŰĬШǯŰċŰĦŔċũШŉŸƨŰĬċƣŔŸŰЮ 

 

fÂ§ШċŰĬШÉƨĤƚĲƕƨĲŰƣШEƻĲŰƣƚШыÂŸƚƣШ7ċũċŰĦĲШ?ċƣĲь 

[ŸũũŸƽŔŰŊШƣőĲШĲŰĬШŸŉШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬЯШÉ~xШƚƨĦĦĲƚƚŉƨũũǃШĦŸůƓũĲƣĲĬШŔƣƚШfŰŔƣŔċũШÂƨĤũŔĦШ
§ǭĲƖŔŰŊЯШƖċŔƚŔŰŊШҘΦШůŔũũŔŸŰШƣőƖŸƨŊőШƣőĲШŔƚƚƨĲШŸŉШΦЯΜΜΜЯΜΜΜШŸƖĬŔŰċƖǃШƚőċƖĲƚШċƣШҘΝЮΜΜШƓĲƖШ
ƚőċƖĲЮШÑőĲШ9ŸůƓċŰǃќƚШƚőċƖĲƚШĦŸůůĲŰĦĲĬШƣƖċĬŔŰŊШŸŰШƣőĲШÉÂñШŸŰШΝΥШ~ċƖĦőШΞΜΞΣЮ 
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fŰШƓƖĲƓċƖċƣŔŸŰШŉŸƖШũŔƚƣŔŰŊЯШÉ~xШċũƚŸШƚƣƖĲŰŊƣőĲŰĲĬШŔƣƚШŊŸƻĲƖŰċŰĦĲШŉƖċůĲƽŸƖťШĬƨƖŔŰŊШĲċƖũǃШ
ΞΜΞΣШƣőƖŸƨŊőа 

¶ ċƓƓŸŔŰƣůĲŰƣШŸŉШƣőƖĲĲШfŰĬĲƓĲŰĬĲŰƣШ?ŔƖĲĦƣŸƖƚб 

¶ ĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШƨĬŔƣШѼШÅŔƚťШ9ŸůůŔƣƣĲĲбШċŰĬ 

¶ ĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ ŸůŔŰċƣŔŸŰШѼШÅĲůƨŰĲƖċƣŔŸŰШ9ŸůůŔƣƣĲĲЮ 

ÑőĲƚĲШŊŸƻĲƖŰċŰĦĲШĲŰőċŰĦĲůĲŰƣƚШĬŔĬШŰŸƣШċƓƓũǃШĬƨƖŔŰŊШ[òΞΜΞΡШĤƨƣШċƖĲШĬŔƚĦũŸƚĲĬШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШxŔƚƣŔŰŊШÅƨũĲШΡΝЮ 

ƨĬŔƣĲĬШ[ŔŰċŰĦŔċũШÉƣċƣĲůĲŰƣƚ 

ÑőĲШŉƨũũШċƨĬŔƣĲĬШǯŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШŉŸƖШƣőĲШǃĲċƖШĲŰĬĲĬШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡШċƖĲШ
ŔŰĦũƨĬĲĬШƽŔƣőŔŰШƣőŔƚШ ŰŰƨċũШÅĲƓŸƖƣШċŰĬШĦŸůƓƖŔƚĲа 

¶ ?ŔƖĲĦƣŸƖƚќШÅĲƓŸƖƣб 

¶ ?ŔƖĲĦƣŸƖƚќШ?ĲĦũċƖċƣŔŸŰб 

¶ ƨĬŔƣŸƖќƚШfŰĬĲƓĲŰĬĲŰĦĲШ?ĲĦũċƖċƣŔŸŰб 

¶ fŰĬĲƓĲŰĬĲŰƣШ ƨĬŔƣŸƖќƚШÅĲƓŸƖƣб 

¶ 9ŸŰƚŸũŔĬċƣĲĬШÉƣċƣĲůĲŰƣШŸŉШÂƖŸǯƣШŸƖШxŸƚƚШċŰĬШ§ƣőĲƖШ9ŸůƓƖĲőĲŰƚŔƻĲШfŰĦŸůĲб 

¶ 9ŸŰƚŸũŔĬċƣĲĬШÉƣċƣĲůĲŰƣШŸŉШ[ŔŰċŰĦŔċũШÂŸƚŔƣŔŸŰб 

¶ 9ŸŰƚŸũŔĬċƣĲĬШÉƣċƣĲůĲŰƣШŸŉШ9őċŰŊĲƚШŔŰШEƕƨŔƣǃб 

¶ 9ŸŰƚŸũŔĬċƣĲĬШÉƣċƣĲůĲŰƣШŸŉШ9ċƚőШ[ũŸƽƚбШċŰĬ 

¶  ŸƣĲƚШƣŸШƣőĲШ[ŔŰċŰĦŔċũШÉƣċƣĲůĲŰƣƚЮ 

ÉƨůůċƖǃ 

[òΞΜΞΡШƖĲƓƖĲƚĲŰƣĲĬШċШƚŔŊŰŔǯĦċŰƣШůŔũĲƚƣŸŰĲШŔŰШƣőĲШĲƻŸũƨƣŔŸŰШŸŉШÉőƖĲĲĬőċƖШ~ŸƣŸƖƚШ
xŔůŔƣĲĬЮШ?ƨƖŔŰŊШƣőĲШǃĲċƖЯШƣőĲШ9ŸůƓċŰǃШĦŸůƓũĲƣĲĬШċШĦŸůƓƖĲőĲŰƚŔƻĲШƓƖĲрfÂ§Ш
ƖĲƚƣƖƨĦƣƨƖŔŰŊШƓƖŸŊƖċůůĲЯШĬĲũŔƻĲƖĲĬШƚƣċĤũĲШƨŰĬĲƖũǃŔŰŊШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲЯШċŰĬШ
ƚƨĦĦĲƚƚŉƨũũǃШƣƖċŰƚŔƣŔŸŰĲĬШƣŸШƓƨĤũŔĦШũŔƚƣŔŰŊШŸŰШƣőĲШÉÂñЮ 

ÑőĲƚĲШŸƨƣĦŸůĲƚШƓƖŸƻŔĬĲШċШƚƣƖŸŰŊШŉŸƨŰĬċƣŔŸŰШŉŸƖШÉ~xќƚШǯƖƚƣШŉƨũũШǃĲċƖШċƚШċШƓƨĤũŔĦũǃШũŔƚƣĲĬШ
ĲŰƣŔƣǃШċŰĬШƚƨƓƓŸƖƣШƣőĲШ9ŸůƓċŰǃќƚШũŸŰŊрƣĲƖůШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰЮ 
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