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Ġ 
 

ÑċĤũĲШŸŉШ9ŸŰƣĲŰƣƚ 

ÂċƖƣШΝаШ
fŰƣƖŸĬƨĦƣŔŸŰШċŰĬШ
§ƖŊċŰŔǍċƣŔŸŰċũШ
§ƻĲƖƻŔĲƽ 
 

~ĲƚƚċŊĲШŉƖŸůШƣőĲШ9őċŔƖůċŰШċŰĬШƣőĲШ9E§ 

§ƖŊċŰŔǍċƣŔŸŰċũШ§ƻĲƖƻŔĲƽ 

éŔƚŔŸŰЯШ~ŔƚƚŔŸŰЯШċŰĬШ9ŸƖĲШéċũƨĲƚ 

§ƖŊċŰŔǍċƣŔŸŰċũШÉƣƖƨĦƣƨƖĲШċŰĬШ]ƖŸƨƓШŸŉ 9ŸůƓċŰŔĲƚ 

7ƨƚŔŰĲƚƚШ9őċƖċĦƣĲƖŔƚƣŔĦƚШċŰĬШ~ċƖťĲƣƚ 

ÉƨƚƣċŔŰċĤŔũŔƣǃШ ƽċƖĬƚШċŰĬШÂċƚƣШ ĦőŔĲƻĲůĲŰƣ 

ΜΡ 

ΜΥ 

ΜΦ 

ΝΜ 

ΝΝ 

ΝΞ 

ÂċƖƣШΞаШ
ÉƨƚƣċŔŰċĤŔũŔƣǃШ
ÉƣƖċƣĲŊǃШċŰĬШ
~ċŰċŊĲůĲŰƣ 
 

ÉƨƚƣċŔŰċĤŔũŔƣǃШÂŸũŔĦǃШċŰĬШ]Ÿċũƚ 

EÉ]ШѼШÉ?]ƚШÉƣƖċƣĲŊǃ 

ÉƣċťĲőŸũĬĲƖШEŰŊċŊĲůĲŰƣ 

~ċƣĲƖŔċũŔƣǃШ ŰċũǃƚŔƚ 

ũŔŊŰůĲŰƣШƽŔƣőШÉ?]ƚШċŰĬШ]ÅfШÉƣċŰĬċƖĬƚ 

ΝΠ 

ΝΠ 

ΞΝ 

ΟΜ 

ΟΟ 

ÂċƖƣШΟаШ
ÉƨƚƣċŔŰċĤŔũŔƣǃШ
ÂĲƖŉŸƖůċŰĦĲШ
ÅĲƚƨũƣƚ 
 

ÉƨƚƣċŔŰċĤŔũŔƣǃШÂĲƖŉŸƖůċŰĦĲШÅĲƚƨũƣƚ 

]ŸƻĲƖŰċŰĦĲШѼШEĦŸŰŸůŔĦШ?ŔůĲŰƚŔŸŰ 

EŰƻŔƖŸŰůĲŰƣċũШ?ŔůĲŰƚŔŸŰШ 

ÉŸĦŔċũШ?ŔůĲŰƚŔŸŰШ 

ΟΤ 

ΟΤ 

ΝΡΡ 

ΝΦΡ 

ÂċƖƣШΠаШ 
9ċƚĲШÉƣƨĬŔĲƚШċŰĬШ
 ŸƣċĤũĲШÂƖŸŢĲĦƣƚ 

EǂċůƓũĲƚШŸŉШEÉ]рÉƨĦĦĲƚƚŉƨũШÂƖŸŢĲĦƣƚШ 

fŰŰŸƻċƣŔŸŰШċŰĬШÑĲĦőŰŸũŸŊǃШÉƨƓƓŸƖƣŔŰŊ 
ÉƨƚƣċŔŰċĤŔũŔƣǃШ 

ΞΟΤ 

ΞΟΥ 

ÂċƖƣШΡаШ 
[ƨƣƨƖĲШ
fůƓƖŸƻĲůĲŰƣШ
ÅŸċĬůċƓ 
 

ÂĲƖŉŸƖůċŰĦĲШEƻċũƨċƣŔŸŰШŉŸƖШ[ƨƣƨƖĲШ§ƓĲƖċƣŔŸŰċũШ
fůƓƖŸƻĲůĲŰƣШŔŰШ ũŔŊŰůĲŰƣШƽŔƣőШEÉ]ШÅċƣŔŰŊШÑċƖŊĲƣƚШ
ċŰĬШfŰƣĲƖŰċƣŔŸŰċũШÉƣċŰĬċƖĬƚ 

ÑƖċŰƚƓċƖĲŰƣШċŰĬШéĲƖŔǯċĤũĲШ?ċƣċШ?ŔƚĦũŸƚƨƖĲ 

ÑőƖĲĲрòĲċƖШcŔƚƣŸƖŔĦċũШÂĲƖŉŸƖůċŰĦĲШ 

ΞΜΞΣШ ĦƣŔŸŰШÂũċŰШрШÅŸċĬůċƓШƣŸШċШÉƨƚƣċŔŰċĤũĲШ
§ƖŊċŰŔǍċƣŔŸŰ 

ΞΠΝ 
 
 

ΞΠΞ 

ΞΠΞ 

ΞΠΠ 

ÂċƖƣШΣаШ
ƓƓĲŰĬŔĦĲƚ 

 

EÉ]ШÂĲƖŉŸƖůċŰĦĲШfŰĬŔĦċƣŸƖƚШÉƨůůċƖǃШÑċĤũĲаШ
ÂĲƖŉŸƖůċŰĦĲШ ƚƚĲƚƚůĲŰƣШ ŊċŔŰƚƣШÑċƖŊĲƣƚШċŰĬШ
fŰƣĲƖŰċƣŔŸŰċũШÉƣċŰĬċƖĬƚШы]ÅfЯШÉ?]ƚь 

?ĲƣċŔũƚШŸŉШÅĲƓŸƖƣŔŰŊШÉƣċŰĬċƖĬƚШ ƓƓũŔĲĬШы]ÅfЯШÉ?]ƚь 

ÉƨƓƓŸƖƣŔŰŊШÅĲŉĲƖĲŰĦĲШ?ŸĦƨůĲŰƣƚ 

]ũŸƚƚċƖǃШŸŉШuĲǃШÑĲƖůƚ 

xŔƚƣШŸŉШ§ƖŊċŰŔǍċƣŔŸŰƚШfŰƻŸũƻĲĬШŔŰШÅĲƓŸƖƣШÂƖĲƓċƖċƣŔŸŰ 

ΞΠΤ 
 
 

ΞΡΜ 

ΞΡΝ 

ΞΡΟ 

ΞΣΜ 
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ШШШШШШШШ 

 

 

 

 

 

 

 

 

 

 

ÂċƖƣШΝа 
fŰƣƖŸĬƨĦƣŔŸŰШċŰĬШ§ƖŊċŰŔǍċƣŔŸŰċũШ
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Ģ 
 

ĤŸƨƣШÑőŔƚШÅĲƓŸƖƣ 

ÑE ~Ш9ŸŰƚƨũƣŔŰŊШEŰŊŔŰĲĲƖŔŰŊШċŰĬШ~ċŰċŊĲůĲŰƣШÂƨĤũŔĦШ9ŸůƓċŰǃШxŔůŔƣĲĬШыѢƣőĲШ
9ŸůƓċŰǃѢьШőċƚШƓƖĲƓċƖĲĬШƣőŔƚШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШƣŸШĦŸůůƨŰŔĦċƣĲШŔƣƚШƚƨƚƣċŔŰċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣШƓĲƖŉŸƖůċŰĦĲШƣŸШċũũШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚЮШÑőĲШÅĲƓŸƖƣШŉŸĦƨƚĲƚШŸŰШƚǃƚƣĲůċƣŔĦЯШ
ƣƖċŰƚƓċƖĲŰƣЯШċŰĬШƻĲƖŔǯċĤũĲШĬŔƚĦũŸƚƨƖĲШŸŉШĲĦŸŰŸůŔĦЯШƚŸĦŔċũЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ƓĲƖŉŸƖůċŰĦĲЯШƖĲǰĲĦƣŔŰŊШƣőĲШ9ŸůƓċŰǃѣƚШċĦĦŸƨŰƣċĤŔũŔƣǃШƣŸШŔƣƚШƚƣċťĲőŸũĬĲƖƚШċŰĬШŔƣƚШ
ĦŸůůŔƣůĲŰƣШƣŸШĦŸŰĬƨĦƣŔŰŊШĤƨƚŔŰĲƚƚШƽőŔũĲШĦƖĲċƣŔŰŊШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤũĲШƻċũƨĲШŉŸƖШ
ƚŸĦŔĲƣǃШċŰĬШƣőĲШŰċƣŔŸŰЮ 

 

ÉĦŸƓĲШŸŉШƣőĲШÅĲƓŸƖƣ 
ÑőŔƚШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШĦŸƻĲƖƚШƣőĲШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШ9ŸůƓċŰǃШċŰĬШŔƣƚШ
ƚƨĤƚŔĬŔċƖŔĲƚШŔŰШÑőċŔũċŰĬЯШŉŸƖШƣőĲШƖĲƓŸƖƣŔŰŊШƓĲƖŔŸĬШŉƖŸůШΝШsċŰƨċƖǃШƣŸШΟΝШ?ĲĦĲůĤĲƖШΞΜΞΡЮШ
ÑőĲШĬċƣċШƓƖĲƚĲŰƣĲĬШőċƚШĤĲĲŰШĦŸũũĲĦƣĲĬЯШƻĲƖŔǯĲĬШŉŸƖШĦŸůƓũĲƣĲŰĲƚƚЯШċĦĦƨƖċĦǃЯШċŰĬШƕƨċũŔƣǃШ
ĤǃШƚĲŰŔŸƖШůċŰċŊĲůĲŰƣШŸŉШĲċĦőШƖĲũĲƻċŰƣШĤƨƚŔŰĲƚƚШƨŰŔƣШƽŔƣőŔŰШƣőĲШ9ŸůƓċŰǃЮ 

ÑőĲШ9ŸůƓċŰǃѣƚШǯŰċŰĦŔċũШƓĲƖŉŸƖůċŰĦĲШĬċƣċШőċƚШĤĲĲŰШċƨĬŔƣĲĬШĤǃШEòШ§ǭŔĦĲШxŔůŔƣĲĬЯШƣőĲШ
9ŸůƓċŰǃѣƚШĲǂƣĲƖŰċũШċƨĬŔƣŸƖЮШÑőĲШċƨĬŔƣŸƖѣƚШƖĲƓŸƖƣШŔƚШĬŔƚĦũŸƚĲĬШŔŰШƣőĲШ ŰŰƨċũШÅĲŊŔƚƣƖċƣŔŸŰШ
ÉƣċƣĲůĲŰƣШċŰĬШ ŰŰƨċũШÅĲƓŸƖƣШыΡΣрΝШ§ŰĲШÅĲƓŸƖƣьЮ 

 

ÅĲƓŸƖƣŔŰŊШ[ƖċůĲƽŸƖť 
ÑőĲШ9ŸůƓċŰǃШƓƖĲƓċƖĲƚШƣőŔƚШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ]ũŸĤċũШ
ÅĲƓŸƖƣŔŰŊШfŰŔƣŔċƣŔƻĲШы]ÅfьШÉƣċŰĬċƖĬƚШċƣШƣőĲШ9ŸƖĲШ§ƓƣŔŸŰƚШũĲƻĲũЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШ9ŸůƓċŰǃШ
ċũŔŊŰƚШŔƣƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШƽŔƣőШƣőĲШÖŰŔƣĲĬШ ċƣŔŸŰƚШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ
]ŸċũƚШыÖ ШÉ?]ƚьШƖĲũĲƻċŰƣШƣŸШŔƣƚШĤƨƚŔŰĲƚƚШŰċƣƨƖĲЯШƖĲǰĲĦƣŔŰŊШƣőĲШ9ŸůƓċŰǃѣƚШƖŸũĲШŔŰШ
ĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШĤƖŸċĬĲƖШĬĲƻĲũŸƓůĲŰƣШŊŸċũƚШŔŰШċШĤċũċŰĦĲĬШċŰĬШƖĲƚƓŸŰƚŔĤũĲШůċŰŰĲƖЮ 

 

9ŸŰƣċĦƣШfŰŉŸƖůċƣŔŸŰ 
[ŸƖШĲŰƕƨŔƖŔĲƚШŸƖШŉƨƖƣőĲƖШŉĲĲĬĤċĦťЯШƓũĲċƚĲШĦŸŰƣċĦƣа 

§ǭŔĦĲШŸŉШƣőĲШ9ŸůƓċŰǃШÉĲĦƖĲƣċƖǃШÑE ~Ш9ŸŰƚƨũƣŔŰŊШEŰŊŔŰĲĲƖŔŰŊШċŰĬШ~ċŰċŊĲůĲŰƣШ
ÂƨĤũŔĦШ9ŸůƓċŰǃШxŔůŔƣĲĬШΝΡΝШÑE ~Ш7ƨŔũĬŔŰŊЯШ ƨċŰШ9őċŰШÅŸċĬЯШ ƨċŰШ9őċŰШÉƨĤрĬŔƚƣƖŔĦƣЯШ
7ƨĲŰŊШuƨůШ?ŔƚƣƖŔĦƣЯШ7ċŰŊťŸťШΝΜΞΟΜ  
ÑĲũаШΜΞрΡΜΦрΦΜΜΜШEǂƣЮШΝΤΜΤШ҇ШEůċŔũаШĦƚѻƣĲċůЮĦŸЮƣőШ 
ìĲĤƚŔƣĲаШƽƽƽЮƣĲċůŊƖŸƨƓЮĦŸЮƣő 
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ÉƨƚƣċŔŰċĤŔũŔƣǃШéŔƚŔŸŰШċŰĬШ]Ÿċũƚ 

ÑE ~Ш9ŸŰƚƨũƣŔŰŊШEŰŊŔŰĲĲƖŔŰŊШċŰĬШ~ċŰċŊĲůĲŰƣШÂƨĤũŔĦШ9ŸůƓċŰǃШxŔůŔƣĲĬШыÑE ~]ьШ
ŔƚШĦŸůůŔƣƣĲĬШƣŸШĤĲĦŸůŔŰŊШċШƚƨƚƣċŔŰċĤũĲШƖĲŊŔŸŰċũШƓƖŸƻŔĬĲƖШŸŉШŔŰƣĲŊƖċƣĲĬШĲŰŊŔŰĲĲƖŔŰŊЯШ
ĦŸŰƚƨũƣŔŰŊЯШċŰĬШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШƚĲƖƻŔĦĲƚЯШƽőŔũĲШĬƖŔƻŔŰŊШĤƨƚŔŰĲƚƚШŊƖŸƽƣőШŔŰШƓċƖċũũĲũШ
ƽŔƣőШƣőĲШĦƖĲċƣŔŸŰШŸŉШũŸŰŊрƣĲƖůШƻċũƨĲШŉŸƖШƚƣċťĲőŸũĬĲƖƚЯШƚŸĦŔĲƣǃЯШċŰĬШƣőĲШĲŰƻŔƖŸŰůĲŰƣШƨŰĬĲƖШ
ƣőĲШ ƓƖŔŰĦŔƓũĲƚШ ŸŉШ ŊŸŸĬШ ŊŸƻĲƖŰċŰĦĲЯШ ƣƖċŰƚƓċƖĲŰĦǃЯШ ċŰĬШ ċĦĦŸƨŰƣċĤŔũŔƣǃШ ŉŸƖШ ŔůƓċĦƣƚШ
ƣőƖŸƨŊőŸƨƣШƣőĲШƻċũƨĲШĦőċŔŰЮШ 

ÑőĲШ9ŸůƓċŰǃШƓũċĦĲƚШŔůƓŸƖƣċŰĦĲШŸŰШŔŰƣĲŊƖċƣŔŰŊШEÉ]ШƓƖŔŰĦŔƓũĲƚШŔŰƣŸШŔƣƚШĦŸƖƓŸƖċƣĲШ
ƚƣƖċƣĲŊǃШċŰĬШŸƓĲƖċƣŔŸŰƚШċƣШĲƻĲƖǃШũĲƻĲũЯШĦŸƻĲƖŔŰŊШƣőƖĲĲШťĲǃШĬŔůĲŰƚŔŸŰƚаШŊŸƻĲƖŰċŰĦĲШċŰĬШ
ĲĦŸŰŸůŔĦЯШĲŰƻŔƖŸŰůĲŰƣċũЯШċŰĬШƚŸĦŔċũЮШfƣШċŔůƚШƣŸШĬĲƻĲũŸƓШőŔŊőрƕƨċũŔƣǃШĲŰŊŔŰĲĲƖŔŰŊШċŰĬШ
ĦŸŰƚƨũƣŔŰŊШƚĲƖƻŔĦĲƚШƽőŔũĲШũĲƻĲƖċŊŔŰŊШŔŰŰŸƻċƣŔŸŰШċŰĬШĬŔŊŔƣċũШƣĲĦőŰŸũŸŊŔĲƚШƚƨĦőШċƚШ fЯШ7f~ЯШ
ċŰĬШ?ŔŊŔƣċũШÑƽŔŰШƣŸШŔůƓƖŸƻĲШĲǭŔĦŔĲŰĦǃЯШƖĲĬƨĦĲШƖĲƚŸƨƖĦĲШĦŸŰƚƨůƓƣŔŸŰЯШċŰĬШƚƨƓƓŸƖƣШ
ƚƨƚƣċŔŰċĤũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƻĲũŸƓůĲŰƣЮШ 

fŰШƣőĲШŊŸƻĲƖŰċŰĦĲШċŰĬШĲĦŸŰŸůŔĦШĬŔůĲŰƚŔŸŰЯШƣőĲШ9ŸůƓċŰǃШŔƚШĦŸůůŔƣƣĲĬШƣŸШ
ĦŸŰĬƨĦƣŔŰŊШ ĤƨƚŔŰĲƚƚШ ƽŔƣőШ ƣƖċŰƚƓċƖĲŰĦǃШ ċŰĬШ ĲƣőŔĦƚЯШ ůċŔŰƣċŔŰŔŰŊШ ǍĲƖŸШ ƣŸũĲƖċŰĦĲШ ŉŸƖШ
ĦŸƖƖƨƓƣŔŸŰШŔŰШċũũШŉŸƖůƚЯШůċŰċŊŔŰŊШƖŔƚťƚШĦŸůƓƖĲőĲŰƚŔƻĲũǃЯШċŰĬШŉŸƚƣĲƖŔŰŊШŉċŔƖШƖĲũċƣŔŸŰƚőŔƓƚШ
ƽŔƣőШĦũŔĲŰƣƚЯШĤƨƚŔŰĲƚƚШƓċƖƣŰĲƖƚЯШƚőċƖĲőŸũĬĲƖƚЯШċŰĬШƚƣċťĲőŸũĬĲƖƚШŔŰШŸƖĬĲƖШƣŸШƚƣƖĲŰŊƣőĲŰШ
ĦŸŰǯĬĲŰĦĲШċŰĬШũŸŰŊрƣĲƖůШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮШ 

fŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШĬŔůĲŰƚŔŸŰЯШƣőĲШ9ŸůƓċŰǃШċŔůƚШƣŸШƓƖŸůŸƣĲШċШũŸƽрĦċƖĤŸŰШ
ƚŸĦŔĲƣǃШƣőƖŸƨŊőШƣőĲШƚǃƚƣĲůċƣŔĦШůċŰċŊĲůĲŰƣШŸŉШĲŰĲƖŊǃЯШƽċƣĲƖЯШƽċƚƣĲЯШċŰĬШŊƖĲĲŰőŸƨƚĲШŊċƚШ
ĲůŔƚƚŔŸŰƚЯШ ƽőŔũĲШ ĬĲƻĲũŸƓŔŰŊШ ĦċƖĤŸŰШ ůċŰċŊĲůĲŰƣШ ċŰĬШ ĦũŔůċƣĲШ ĦőċŰŊĲШ ƚĲƖƻŔĦĲƚШ ƣŸШ
ƚƨƓƓŸƖƣШƣőĲШ9ŸůƓċŰǃЯШŔƣƚШĦũŔĲŰƣƚЯШċŰĬШŸƣőĲƖШƚĲĦƣŸƖƚШŔŰШċĬċƓƣŔŰŊШċŰĬШƓƖŸŊƖĲƚƚŔŰŊШƣŸƽċƖĬШ
ũŸŰŊрƣĲƖůШ ĲƣШüĲƖŸШƣċƖŊĲƣƚЮШ 

fŰШƣőĲШƚŸĦŔċũШĬŔůĲŰƚŔŸŰЯШƣőĲШ9ŸůƓċŰǃШƚĲĲťƚШƣŸШĲŰőċŰĦĲШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШ
ĲůƓũŸǃĲĲƚЯШĦŸůůƨŰŔƣŔĲƚЯШċŰĬШƚƣċťĲőŸũĬĲƖƚШĤǃШĲůƓőċƚŔǍŔŰŊШőƨůċŰШƖŔŊőƣƚЯШŉċŔƖШũċĤŸƖШ
ƓƖċĦƣŔĦĲƚЯШ ƚċŉĲƣǃЯШ ŸĦĦƨƓċƣŔŸŰċũШ őĲċũƣőЯШ ƓĲƖƚŸŰŰĲũШ ĬĲƻĲũŸƓůĲŰƣЯШ ċŰĬШ ĦŸůůƨŰŔƣǃШ
ĲŰŊċŊĲůĲŰƣЯШŔŰШŸƖĬĲƖШƣŸШĦƖĲċƣĲШċШůĲċŰŔŰŊŉƨũЯШƚċŉĲЯШċŰĬШŔŰĦũƨƚŔƻĲШƽŸƖťŔŰŊШĲŰƻŔƖŸŰůĲŰƣШ
ƣőċƣШƚƨƓƓŸƖƣƚШƚőċƖĲĬШŊƖŸƽƣőЮШ 

ÑőĲШ9ŸůƓċŰǃШőċƚШƚĲƣШŔƣƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸċũƚШŔŰШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШÖŰŔƣĲĬШ ċƣŔŸŰƚШ
ÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ]ŸċũƚШыÉ?]ƚьШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШƖĲƓŸƖƣŔŰŊШƚƣċŰĬċƖĬƚШƚƨĦőШċƚШ
ƣőĲШ]ÅfШÉƣċŰĬċƖĬƚЯШƽŔƣőШƣőĲШċŔůШŸŉШĲŰőċŰĦŔŰŊШƣőĲШĦŸůƓũĲƣĲŰĲƚƚЯШƣƖċŰƚƓċƖĲŰĦǃЯШċŰĬШ
ƻĲƖŔǯċĤŔũŔƣǃШŸŉШŔƣƚШĬŔƚĦũŸƚƨƖĲƚШƚŸШƣőċƣШƣőĲǃШċĦĦƨƖċƣĲũǃШƖĲǰĲĦƣШċĦƣƨċũШƓĲƖŉŸƖůċŰĦĲШċŰĬШ
ƚƨƓƓŸƖƣШƣőĲШ9ŸůƓċŰǃќƚШƚƣċĤũĲШŊƖŸƽƣőШƽőŔũĲШĬĲũŔƻĲƖŔŰŊШƓŸƚŔƣŔƻĲШũŸŰŊрƣĲƖůШŸƨƣĦŸůĲƚШŉŸƖШ
ƣőĲШĲĦŸŰŸůǃЯШƚŸĦŔĲƣǃЯШċŰĬШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮ  
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Úýòìùôąìÿôúùì÷ ÞÿýĀîÿĀýð ìùï ÒýúĀû úñ Îúøûìùôðþ 
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Highly Commended Sustainability Awards 
The Company received the SET Awards 2025 in the category of "Highly Commended Sustainability 
Awards," under the Sustainability Excellence award group. This recognition reflects TEAMG's commitment 
to conducting business in accordance with sustainable development principles, consistent with its Vision 
of being a " A Regional Solution Provider and Innovative Business Developer " as well as strong Corporate 
Governance practices leading to sustainable growth, responsible consideration of all stakeholders across 
the supply chain, and the creation of tangible positive outcomes for society and the environment. 

 

ÞĀþÿìôùìíô÷ôÿĄ Ýðûúýÿ ĠÀĠģ 
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ğġ 
 

  

Awards and Achievements for ĠÀĠģ 
The Company received an "Excellent CG Scoring" rating in the Corporate Governance Report of Thai Listed 
Companies (CGR) survey for 2025 for the fifth consecutive year and ranked in the Top Quartile among 
companies in the same Market Capitalization group (3,001·10,000 Million Baht), as assessed by the Thai 
Institute of Directors (IOD) under the support of the Stock Exchange of Thailand and the Securities and 
Exchange Commission (SEC).  

"AAA" Sustainable Stock ė SET ESG Ratings 2025 
TEAMG has been selected as a "Sustainable Stock  SET ESG Ratings: Rating AAA" for 2025, in the Real Estate 
and Construction sector, by the Stock Exchange of Thailand. This recognition reflects the Company's 
commitment to responsible, transparent, and governance-driven business conduct, alongside the promotion 
of efficient resource utilization and the continuous creation of social value.  
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ÂċƖƣШΞа 
ÉƨƚƣċŔŰċĤŔũŔƣǃШÉƣƖċƣĲŊǃШ 
ċŰĬШ~ċŰċŊĲůĲŰƣ 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

ÞĀþÿìôùìíô÷ôÿĄ Ýðûúýÿ ĠÀĠģ 
ßÐÌØ ÎúùþĀ÷ÿôùò Ðùòôùððýôùò ìùï Øìùìòðøðùÿ ÛĀí÷ôî ÎúøûìùĄ ×ôøôÿðï 

ğģ 
 

ΝЮШÉƨƚƣċŔŰċĤŔũŔƣǃШÂŸũŔĦǃШċŰĬШ]Ÿċũƚ 

ÑőĲШ9ŸůƓċŰǃШĦŸŰĬƨĦƣƚШŔƣƚШĤƨƚŔŰĲƚƚШŸŰШƣőĲШĤĲũŔĲŉШƣőċƣШŸƖŊċŰŔǍċƣŔŸŰċũШŊƖŸƽƣőШůƨƚƣШ
ƓƖŸĦĲĲĬШŔŰШƓċƖċũũĲũШƽŔƣőШƣőĲШĦƖĲċƣŔŸŰШŸŉШƚőċƖĲĬШƻċũƨĲШƽŔƣőШċũũШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚЯШŔŰШŸƖĬĲƖШ
ƣŸШƓċƚƚШŸŰШċШĤĲƣƣĲƖШŉƨƣƨƖĲШƣŸШƣőĲШŰĲǂƣШŊĲŰĲƖċƣŔŸŰЮШÑőĲШ9ŸůƓċŰǃШĬƖŔƻĲƚШŔƣƚШƚƨƚƣċŔŰċĤũĲШ
ŊƖŸƽƣőШƚƣƖċƣĲŊǃШċĦƖŸƚƚШƣőƖĲĲШƓŔũũċƖƚШEĦŸŰŸůŔĦЯШÉŸĦŔċũЯШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШыEÉ]ьШƽőŔũĲШ
ċĬƻċŰĦŔŰŊШŔƣƚШĦċƓċĤŔũŔƣŔĲƚШƣőƖŸƨŊőШůŸĬĲƖŰШƣĲĦőŰŸũŸŊŔĲƚШƚƨĦőШċƚШ?ŔŊŔƣċũШÑƽŔŰШċŰĬШ fШƣŸШ
ƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШċШũŸƽрĦċƖĤŸŰШƚŸĦŔĲƣǃЮШÑőĲШ9ŸůƓċŰǃШċũƚŸШůċŰċŊĲƚШŔƣƚШƖĲƚŸƨƖĦĲƚШ
ĲǭŔĦŔĲŰƣũǃШƣŸШĲŰƚƨƖĲШĤċũċŰĦĲĬШĬĲũŔƻĲƖǃШŸŉШƻċũƨĲШƣőƖŸƨŊőŸƨƣШƣőĲШƻċũƨĲШĦőċŔŰЯШŊĲŰĲƖċƣŔŰŊШ
ƣċŰŊŔĤũĲШŸƨƣĦŸůĲƚШċƚШŔƣШƓƖŸŊƖĲƚƚĲƚШƣŸƽċƖĬШĤĲĦŸůŔŰŊШċШƚƣċĤũǃШŊƖŸƽŔŰŊШŸƖŊċŰŔǍċƣŔŸŰШƣőċƣШ
ŊĲŰƨŔŰĲũǃШƓċƚƚĲƚШŸŰШƚƨƚƣċŔŰċĤŔũŔƣǃШƣŸШƣőĲШŉƨƣƨƖĲЮ 

ÑŸШŉŸƖůċũũǃШċǭŔƖůШƣőŔƚШĦŸůůŔƣůĲŰƣЯШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШőċƚШċƓƓƖŸƻĲĬШċŰĬШ
ċŰŰŸƨŰĦĲĬШ ċШ ÂŸũŔĦǃШ ŸŰШ ÉƨƚƣċŔŰċĤŔũŔƣǃШ ċŰĬШ 9ŸƖƓŸƖċƣĲШ ÉŸĦŔċũШ ċŰĬШ EŰƻŔƖŸŰůĲŰƣċũШ
ÅĲƚƓŸŰƚŔĤŔũŔƣǃЯШƚŔŊŰĲĬШĤǃШƣőĲШ9őċŔƖůċŰШŸŉШƣőĲШ7ŸċƖĬЯШċŰĬШőċƚШĬĲũĲŊċƣĲĬШƣőĲШ9ŸƖƓŸƖċƣĲШ
]ŸƻĲƖŰċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШƣŸШŸƻĲƖƚĲĲШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰШċŰĬШůŸŰŔƣŸƖШ
ƓĲƖŉŸƖůċŰĦĲШĦŸůƓƖĲőĲŰƚŔƻĲũǃЯШċƚШŉŸũũŸƽƚа 

 

?ŔůĲŰƚŔŸŰ ÉƨƚƣċŔŰċĤŔũŔƣǃШÂŸũŔĦǃ 

E 

ÑőĲШ9ŸůƓċŰǃШŔƚШƚƣƖŔĦƣũǃШĦŸůůŔƣƣĲĬШƣŸШĦŸůƓũǃŔŰŊШƽŔƣőШċũũШƖĲũĲƻċŰƣШ
ĲŰƻŔƖŸŰůĲŰƣċũШũċƽƚЯШƖĲŊƨũċƣŔŸŰƚЯШċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШŔŰШŔƣƚШĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚЯШ
ċŰĬШƣŸШĦŸŰĬƨĦƣŔŰŊШĤƨƚŔŰĲƚƚШƽŔƣőШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШĤǃШċƓƓũǃŔŰŊШ
ċĦċĬĲůŔĦШƓƖŔŰĦŔƓũĲƚШƣŸШůŔŰŔůŔǍĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣЮШÑőĲШ9ŸůƓċŰǃѣƚШ
ŊƨŔĬĲũŔŰĲƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШĤƨƚŔŰĲƚƚШĦŸŰĬƨĦƣШŔŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШĬŔůĲŰƚŔŸŰШ
ċƖĲШċƚШŉŸũũŸƽƚаШ 

¶ ÂƖŸůŸƣĲШċŰĬШƚƨƓƓŸƖƣШĲŰĲƖŊǃШĦŸŰƚĲƖƻċƣŔŸŰЯШƽŔƣőШĲůƓőċƚŔƚШŸŰШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШƨƚĲШċŰĬШĲǭŔĦŔĲŰƣШƨƣŔũŔǍċƣŔŸŰШŸŉШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚЮШ 

¶ ƚƚĲƚƚШƚŸĦŔċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣШƖŔƚťƚШċŰĬШĬĲƻĲũŸƓШƓƖĲƻĲŰƣŔŸŰШ
ƓũċŰƚШŉŸƖШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣЯШƚŸĦŔĲƣǃЯШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЯШ
ċƚШƽĲũũШċƚШċĦƣŔƻĲũǃШƓƖŸůŸƣĲЯШƓƖĲƚĲƖƻĲЯШċŰĬШůċŔŰƣċŔŰШĲĦŸƚǃƚƣĲůƚЮШ 

¶ 7ƨŔũĬШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċƽċƖĲŰĲƚƚШċůŸŰŊШƓĲƖƚŸŰŰĲũШċƣШċũũШ
ũĲƻĲũƚЯШƣŸШŢŸŔŰƣũǃШĬĲǯŰĲШċƓƓƖŸċĦőĲƚШŉŸƖШĲŰƻŔƖŸŰůĲŰƣċũШƚƣĲƽċƖĬƚőŔƓЮ 

¶ ÂċƖƣŔĦŔƓċƣĲШŔŰШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰШƖĲĬƨĦƣŔŸŰШĲǭŸƖƣƚШƣŸШċĬƻċŰĦĲШ
ƣŸƽċƖĬШċШũŸƽрĦċƖĤŸŰШƚŸĦŔĲƣǃЮ 

¶ EƚƣċĤũŔƚőШƚƣċŰĬċƖĬƚШċŰĬШŊƨŔĬĲũŔŰĲƚШŉŸƖШƣőĲШƚĲũĲĦƣŔŸŰШŸŉШĲŰƻŔƖŸŰůĲŰƣċũũǃШ
ŉƖŔĲŰĬũǃШĦŸŰƚƣƖƨĦƣŔŸŰШůċƣĲƖŔċũƚЮ 
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ğÁ 
 

  

?ŔůĲŰƚŔŸŰ ÉƨƚƣċŔŰċĤŔũŔƣǃШÂŸũŔĦǃ 

É 

ÑőĲШ9ŸůƓċŰǃШŔƚШĦŸůůŔƣƣĲĬШƣŸШ9ũŔĲŰƣШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШƣőĲШĦċƖĲШċŰĬШĬĲƻĲũŸƓůĲŰƣШ
ŸŉШŔƣƚШƓĲƖƚŸŰŰĲũЯШċŰĬШůŔŰŔůŔǍŔŰŊШċĬƻĲƖƚĲШŔůƓċĦƣƚШƽőŔũĲШĦƖĲċƣŔŰŊШĤĲŰĲǯƣƚШŉŸƖШ
ĦŸůůƨŰŔƣŔĲƚЯШŔŰШƓƨƖƚƨŔƣШŸŉШůƨƣƨċũũǃШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőЮШÑőĲШ9ŸůƓċŰǃѣƚШ
ŊƨŔĬĲũŔŰĲƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШĤƨƚŔŰĲƚƚШĦŸŰĬƨĦƣШŔŰШƣőĲШƚŸĦŔċũШĬŔůĲŰƚŔŸŰШċƖĲШċƚШ
ŉŸũũŸƽƚа 

¶ [ŸĦƨƚШŸŰШĦƖĲċƣŔŰŊШ9ũŔĲŰƣШƚċƣŔƚŉċĦƣŔŸŰШĤǃШĬĲũŔƻĲƖŔŰŊШƕƨċũŔƣǃШƽŸƖťШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƓƖŸŉĲƚƚŔŸŰċũШƚƣċŰĬċƖĬƚШċŰĬШŸŰШƚĦőĲĬƨũĲЯШƽŔƣőШƕƨċũŔƣǃШ
ĦŸŰƣƖŸũШƨŰĬĲƖШfÉ§ШůċŰċŊĲůĲŰƣШƚǃƚƣĲůƚШċŰĬШÄ Ю 

¶ ÅĲƚƓĲĦƣШőƨůċŰШƖŔŊőƣƚШċŰĬШƣƖĲċƣШċũũШƚƣċťĲőŸũĬĲƖƚШĲƕƨŔƣċĤũǃЯШƽŔƣőŸƨƣШ
ĬŔƚĦƖŔůŔŰċƣŔŸŰШŸŰШƣőĲШĤċƚŔƚШŸŉШĬŔƚċĤŔũŔƣǃЯШŰċƣŔŸŰċũŔƣǃЯШƖĲũŔŊŔŸŰЯШŊĲŰĬĲƖЯШ
ũċŰŊƨċŊĲЯШċŊĲЯШƚťŔŰШĦŸũŸƖЯШƚŸĦŔċũШƚƣċƣƨƚЯШĦƨũƣƨƖĲЯШŸƖШĦƨƚƣŸůƚЮ 

¶ ÑƖĲċƣШĲůƓũŸǃĲĲƚШŉċŔƖũǃЯШƓũċĦŔŰŊШŔůƓŸƖƣċŰĦĲШŸŰШƓĲƖƚŸŰŰĲũШƽĲũŉċƖĲШċŰĬШ
ƕƨċũŔƣǃШŸŉШũŔŉĲЯШċƚƚŔŊŰŔŰŊШĲůƓũŸǃĲĲƚШƣŸШƖŸũĲƚШƚƨŔƣĲĬШƣŸШƣőĲŔƖШĦŸůƓĲƣĲŰĦŔĲƚЯШ
ƓƖŸƻŔĬŔŰŊШĦŸůƓƖĲőĲŰƚŔƻĲШĤĲŰĲǯƣƚШŔŰĦũƨĬŔŰŊШőĲċũƣőĦċƖĲЯШċŰĬШĲƚƣċĤũŔƚőŔŰŊШ
ċŰШċƓƓƖŸƓƖŔċƣĲШĦŸůƓĲŰƚċƣŔŸŰШƚƣƖƨĦƣƨƖĲЮШ 

¶ ?ƖŔƻĲШĲůƓũŸǃĲĲƚШƣŸШĦŸŰƣŔŰƨŸƨƚũǃШĬĲƻĲũŸƓШƣőĲŔƖШťŰŸƽũĲĬŊĲШċŰĬШĲǂƓĲƖƣŔƚĲЯШ
ƓƖŸůŸƣŔŰŊШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШĤŸƣőШŔŰƣĲƖŰċũШċŰĬШĲǂƣĲƖŰċũШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚШƣŸШ
ĲŰőċŰĦĲШĦċƓċĤŔũŔƣŔĲƚШċŰĬШŢŸĤШƚťŔũũƚЯШċŰĬШŉŸƚƣĲƖŔŰŊШƓŸƚŔƣŔƻĲШůŸƖċũĲШċŰĬШ
ċƣƣŔƣƨĬĲƚШċůŸŰŊШĲůƓũŸǃĲĲƚШċƣШċũũШũĲƻĲũƚЮ 

¶ ÂƖŸůŸƣĲШĦŸůůƨŰŔƣǃШċŰĬШƚŸĦŔċũШĬĲƻĲũŸƓůĲŰƣШĤǃШĲŰĦŸƨƖċŊŔŰŊШĲǂĲĦƨƣŔƻĲƚШ
ċŰĬШĲůƓũŸǃĲĲƚШƣŸШƓċƖƣŔĦŔƓċƣĲШŔŰШƓƨĤũŔĦШŔŰƣĲƖĲƚƣШċŰĬШĦŸůůƨŰŔƣǃШċĦƣŔƻŔƣŔĲƚЯШ
ĤŸƣőШŔŰШĦŸůůƨŰŔƣŔĲƚШƽőĲƖĲШƣőĲШŸƖŊċŰŔǍċƣŔŸŰШŸƓĲƖċƣĲƚШċŰĬШŔŰШƣőĲШĤƖŸċĬĲƖШ
ĦŸůůƨŰŔƣǃЮ 

] 

ÑőĲШ9ŸůƓċŰǃШċƚƓŔƖĲƚШƣŸШũĲċĬĲƖƚőŔƓШŔŰШĦŸůƓƖĲőĲŰƚŔƻĲЯШƕƨċũŔƣǃШƚĲƖƻŔĦĲƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШŔƣƚШÉÄÑШŸƖŊċŰŔǍċƣŔŸŰċũШƻċũƨĲƚЯШċŰĬШƣŸШĬĲƻĲũŸƓŔŰŊШŔŰŰŸƻċƣŔƻĲШ
ĤƨƚŔŰĲƚƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőШШŔŰĦũƨĬŔŰŊШƓƖŸůŸƣŔŰŊШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ƣĲĦőŰŸũŸŊǃШċŰĬШŔŰŰŸƻċƣŔŸŰШŔŰШŸƓĲƖċƣŔŸŰƚШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƓċƖƣŰĲƖƚШƣŸШ
ĦƖĲċƣĲШċĬĬĲĬШƻċũƨĲШċŰĬШĬĲũŔƻĲƖШƣőĲШőŔŊőĲƚƣШ9ũŔĲŰƣШƚċƣŔƚŉċĦƣŔŸŰЮШÑőĲШ9ŸůƓċŰǃѣƚШ
ŊƨŔĬĲũŔŰĲƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШĤƨƚŔŰĲƚƚШĦŸŰĬƨĦƣШƨŰĬĲƖШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШ
ƓƖŔŰĦŔƓũĲƚШċƖĲШċƚШŉŸũũŸƽƚаШ 

и ÂƖŔŸƖŔƣŔǍĲШĦŸŰĬƨĦƣŔŰŊШĤƨƚŔŰĲƚƚШƽŔƣőШŔŰƣĲŊƖŔƣǃЯШƣƖċŰƚƓċƖĲŰĦǃЯШċŰĬШŉċŔƖŰĲƚƚЯШ
ĤǃШĲƚƣċĤũŔƚőŔŰŊШƓŸũŔĦŔĲƚЯШƖƨũĲƚЯШċŰĬШƖĲŊƨũċƣŔŸŰƚШŉŸƖШƚƣċťĲőŸũĬĲƖШĦċƖĲЯШċŰĬШ
ůċŔŰƣċŔŰŔŰŊШċĦĦŸƨŰƣċĤŔũŔƣǃШƣŸШċũũШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚШċƚШƚƣŔƓƨũċƣĲĬШŔŰШƣőĲШ
9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШÂŸũŔĦǃШċŰĬШ7ƨƚŔŰĲƚƚШ9ŸĬĲШŸŉШ9ŸŰĬƨĦƣЮШ 

и fŰƣĲŊƖċƣĲШůŸĬĲƖŰШŔŰŰŸƻċƣŔŸŰƚШċŰĬШƣĲĦőŰŸũŸŊŔĲƚШŔŰƣŸШŸƓĲƖċƣŔŸŰƚЮШ 
и ~ċŔŰƣċŔŰШƚĲƖƻŔĦĲШƕƨċũŔƣǃШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШĲŰŊŔŰĲĲƖŔŰŊШƓƖŸŉĲƚƚŔŸŰċũШ
ƚƣċŰĬċƖĬƚШċŰĬШƣőĲШfÉ§ШΦΜΜΝаΞΜΝΡШÄƨċũŔƣǃШ~ċŰċŊĲůĲŰƣШÉǃƚƣĲůЮ 
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ΞЮШEÉ]ШѼШÉ?]ƚШÉƣƖċƣĲŊǃ 

ΞЮΝШÉƨƚƣċŔŰċĤŔũŔƣǃШ]ŸƻĲƖŰċŰĦĲШÉƣƖƨĦƣƨƖĲ 

ÑŸШĲŰƚƨƖĲШƣőċƣШƣőĲШ9ŸůƓċŰǃѣƚШĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚШċƖĲШĦŸŰĬƨĦƣĲĬШƚƨƚƣċŔŰċĤũǃШ
ċũŸŰŊƚŔĬĲШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ9ŸƖƓŸƖċƣĲШ
]ŸƻĲƖŰċŰĦĲШƓƖŔŰĦŔƓũĲƚЯШƣőĲШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШőċƚШĲƚƣċĤũŔƚőĲĬШƣőĲШ9ŸƖƓŸƖċƣĲШ
]ŸƻĲƖŰċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲЮШÑőŔƚШ9ŸůůŔƣƣĲĲШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШĬĲǯŰŔŰŊШ
ċŰĬШƖĲƻŔĲƽŔŰŊШƣőĲШ9ŸƖƓŸƖċƣĲШÉŸĦŔċũШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШÅĲƚƓŸŰƚŔĤŔũŔƣǃШÂŸũŔĦǃШċŰĬШƣőĲШ
9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШÂŸũŔĦǃЯШƽŔƣőШċŰШċŰŰƨċũШƖĲƻŔĲƽШĦǃĦũĲШƣŸШĲŰƚƨƖĲШƖĲũĲƻċŰĦĲШċŰĬШ
ċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШŸƓĲƖċƣŔŸŰċũШĦŸŰƣĲǂƣШċƣШĲċĦőШƓŸŔŰƣШŔŰШƣŔůĲЮ 

ÑőĲШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШċũƚŸШŸƻĲƖƚĲĲƚШċŰĬШ
ƓƖŸƻŔĬĲƚШŊƨŔĬċŰĦĲШŸŰШƚƨƚƣċŔŰċĤũĲШĤƨƚŔŰĲƚƚШĦŸŰĬƨĦƣЯШůŸŰŔƣŸƖƚШĦŸůƓũŔċŰĦĲШƽŔƣőШƖĲũĲƻċŰƣШ
ũċƽƚШċŰĬШƚƣċŰĬċƖĬƚЯШƓƖŸůŸƣĲƚШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШĤƨƚŔŰĲƚƚШĲƣőŔĦƚШƓƖċĦƣŔĦĲƚШċůŸŰŊШ
ĬŔƖĲĦƣŸƖƚЯШĲǂĲĦƨƣŔƻĲƚЯШċŰĬШĲůƓũŸǃĲĲƚЯШƖĲƓŸƖƣƚШŸƓĲƖċƣŔŸŰċũШƖĲƚƨũƣƚШƣŸШƣőĲШ7ŸċƖĬШŸŉШ
?ŔƖĲĦƣŸƖƚЯШċŰĬШŔůƓũĲůĲŰƣƚШċƓƓƖŸƓƖŔċƣĲШůĲċƚƨƖĲƚШƣŸШċĦőŔĲƻĲШƣőĲШ9ŸůƓċŰǃѣƚШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШƣċƖŊĲƣƚЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ
9ŸůůŔƣƣĲĲШőċƚШĲƚƣċĤũŔƚőĲĬШċŰШEÉ]ШìŸƖťŔŰŊШ]ƖŸƨƓЯШĦŸůƓƖŔƚŔŰŊШĲǂĲĦƨƣŔƻĲШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШ§ƓĲƖċƣŔŸŰƚЯШƣőĲШ9ũŔůċƣĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ7ƨƚŔŰĲƚƚШÖŰŔƣЯШÉƣƖċƣĲŊǃШ
ċŰĬШÅŔƚťШ~ċŰċŊĲůĲŰƣЯШ9ŸƖƓŸƖċƣĲШxĲŊċũШ§ǭŔĦĲЯШ[ŔŰċŰĦĲШċŰĬШĦĦŸƨŰƣŔŰŊЯШcƨůċŰШ
ÅĲƚŸƨƖĦĲƚЯШÂƖŸĦƨƖĲůĲŰƣЯШċŰĬШƣőĲШ§ǭŔĦĲШŸŉШƣőĲШ9ŸůƓċŰǃШÉĲĦƖĲƣċƖǃЮШÑőŔƚШìŸƖťŔŰŊШ]ƖŸƨƓШ
ƓċƖƣŔĦŔƓċƣĲƚШŔŰШƓƖŸƓŸƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШċƓƓƖŸċĦőĲƚШċŰĬШƚĲƖƻĲƚШċƚШċШĦŸŰĬƨŔƣШŉŸƖШ
ĦŸůůƨŰŔĦċƣŔŰŊШƚƨƚƣċŔŰċĤŔũŔƣǃШƓŸũŔĦŔĲƚШƣŸШĲŰƚƨƖĲШĤƖŸċĬШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШĦŸŰƚŔƚƣĲŰƣШ
ŔůƓũĲůĲŰƣċƣŔŸŰЯШċŰĬШƖĲƓŸƖƣƚШŸƓĲƖċƣŔŸŰċũШƖĲƚƨũƣƚШƣŸШƣőĲШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШċŰĬШ
ÉƨƚƣċŔŰċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲЮ 
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Ġğ 
 

ΞЮΞШÉƨƚƣċŔŰċĤũĲШ7ƨƚŔŰĲƚƚШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ÑőĲШ9ŸůƓċŰǃШĬƖŔƻĲƚШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőШƣőƖŸƨŊőШƣőƖĲĲШƓŔũũċƖƚШEĦŸŰŸůŔĦЯШÉŸĦŔċũЯШ
ċŰĬШEŰƻŔƖŸŰůĲŰƣċũШċƚШŉŸũũŸƽƚа 

ΝЮ ~ċŔŰƣċŔŰШƣőĲШőŔŊőĲƚƣШƚƣċŰĬċƖĬƚШŸŉШŔŰƣĲŊƖċƣĲĬШĲŰŊŔŰĲĲƖŔŰŊШĦŸŰƚƨũƣŔŰŊШĲǂƓĲƖƣŔƚĲШ
ƣŸШĬĲũŔƻĲƖШƕƨċũŔƣǃШƽŸƖťШċŰĬШŔůƓƖŸƻĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŔŰШƚŸĦŔĲƣǃЮ 

ΞЮ EǂƓċŰĬШƣőĲШƚĦŸƓĲШŸŉШƚĲƖƻŔĦĲƚШŉƖŸůШƨƓƚƣƖĲċůШƣŸШĬŸƽŰƚƣƖĲċůШċŰĬШŔŰƣŸШ
ċĬŢċĦĲŰƣШĤƨƚŔŰĲƚƚĲƚЯШŊĲŰĲƖċƣŔŰŊШƚƨƚƣċŔŰċĤũĲШƖĲƻĲŰƨĲШƚƣƖĲċůƚШƨŰĬĲƖШ
ƓƖŔŰĦŔƓũĲƚШŸŉШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШŉċŔƖŰĲƚƚЯШƽőŔũĲШċĬƻċŰĦŔŰŊШƣĲĦőŰŸũŸŊǃШċŰĬШ
ŔŰŰŸƻċƣŔŸŰЮ 

ΟЮ ÂƖŸƻŔĬĲШĦũŔůċƣĲШċŰĬШŊƖĲĲŰőŸƨƚĲШŊċƚШůċŰċŊĲůĲŰƣШƚĲƖƻŔĦĲƚШƣŸШƓƖŸůŸƣĲШċШ
ƚƨƚƣċŔŰċĤũǃШũŸƽрĦċƖĤŸŰШƚŸĦŔĲƣǃШċĦƖŸƚƚШċũũШƚĲĦƣŸƖƚЮ 

 

 

 

 

 

 

 

ΟЮШÉƣċťĲőŸũĬĲƖШEŰŊċŊĲůĲŰƣ 

ΟЮΝШ7ƨƚŔŰĲƚƚШéċũƨĲШ9őċŔŰ 

ÑőĲШ 9ŸůƓċŰǃШ ƖĲĦŸŊŰŔǍĲƚШ ƣőċƣШ ƚƨƚƣċŔŰċĤũĲШ ĤƨƚŔŰĲƚƚШ ŸƓĲƖċƣŔŸŰƚШ ƖĲƕƨŔƖĲШ ƣőĲШ
ĦŸũũċĤŸƖċƣŔŸŰШċŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШċũũШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚЮШÑőĲШ9ŸůƓċŰǃШƣőĲƖĲŉŸƖĲШ
ĲƚƣċĤũŔƚőĲƚШċШƚǃƚƣĲůċƣŔĦШƓƖŸĦĲƚƚШŉŸƖШŔĬĲŰƣŔŉǃŔŰŊШċŰĬШĦũċƚƚŔŉǃŔŰŊШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚШШ
ŔŰĦũƨĬŔŰŊШ ƚőċƖĲőŸũĬĲƖƚШ ċŰĬШ ŔŰƻĲƚƣŸƖƚЯШ 9ũŔĲŰƣƚЯШ ĲůƓũŸǃĲĲƚЯШ ƚƨƓƓũŔĲƖƚЯШ ŊŸƻĲƖŰůĲŰƣШ
ċŊĲŰĦŔĲƚЯШċŰĬШƚƨƖƖŸƨŰĬŔŰŊШĦŸůůƨŰŔƣŔĲƚШċŰĬШƚŸĦŔĲƣǃШċŰĬШůċŰċŊĲƚШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŰШ
ƚƣċťĲőŸũĬĲƖƚШŔŰШċШƣƖċŰƚƓċƖĲŰƣШċŰĬШċĦĦŸƨŰƣċĤũĲШůċŰŰĲƖЯШƣŸШċĦőŔĲƻĲШċШĤċũċŰĦĲШĤĲƣƽĲĲŰШ
ĤƨƚŔŰĲƚƚШŊƖŸƽƣőШċŰĬШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƚŸĦŔĲƣǃШċŰĬШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮ 

ÑőĲШ9ŸůƓċŰǃШƓƖŸƻŔĬĲƚШĦŸůůƨŰŔĦċƣŔŸŰШċŰĬШŉĲĲĬĤċĦťШĦőċŰŰĲũƚШċƓƓƖŸƓƖŔċƣĲШƣŸШ
ĲċĦőШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓШШƚƨĦőШċƚШůĲĲƣŔŰŊƚЯШŸƓŔŰŔŸŰШƚƨƖƻĲǃƚЯШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰƚШ
ƣőƖŸƨŊőШ ŰŰƨċũШÅĲƓŸƖƣƚЯШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣƚЯШƣőĲШĦŸƖƓŸƖċƣĲШƽĲĤƚŔƣĲЯШċŰĬШƻċƖŔŸƨƚШ
ĲŰŊċŊĲůĲŰƣШċĦƣŔƻŔƣŔĲƚЮШfŰŉŸƖůċƣŔŸŰШċŰĬШŉĲĲĬĤċĦťШƖĲĦĲŔƻĲĬШŔƚШċŰċũǃǍĲĬШċŰĬШŔŰĦŸƖƓŸƖċƣĲĬШ
ŔŰƣŸШŸŰŊŸŔŰŊШŔůƓƖŸƻĲůĲŰƣƚШŔŰШŸƓĲƖċƣŔŸŰƚЯШƚƣƖċƣĲŊǃШŉŸƖůƨũċƣŔŸŰЯШċŰĬШƖŔƚťШůċŰċŊĲůĲŰƣЯШƣŸШ
ůċǂŔůŔǍĲШŸƓĲƖċƣŔŸŰċũШĲǭĲĦƣŔƻĲŰĲƚƚЮ 

Ш ÑőĲШ9ŸůƓċŰǃѣƚШƻċũƨĲШĦőċŔŰШŔƚШċĦĦŸƖĬŔŰŊũǃШĬĲƚŔŊŰĲĬШƣŸШĲŰĦŸůƓċƚƚШĤŸƣőШƓƖŔůċƖǃШ
ċĦƣŔƻŔƣŔĲƚШċŰĬШƚƨƓƓŸƖƣŔŰŊШċĦƣŔƻŔƣŔĲƚЯШċƚШŉŸũũŸƽƚ

Ðăûìùïôùò þðýāôîðþ ñýúø Āûþÿýðìø ÿú ïúĂùþÿýðìø¼ ðăÿðùï ôùÿú ýð÷ìÿðï íĀþôùðþþ¼ 
ìùï ïýôāð þĀþÿìôùìí÷ð ýðāðùĀð Ăôÿó ÿýìùþûìýðùîĄ ìùï ôùùúāìÿôúù¾ 

Ûýúāôïôùò î÷ôøìÿð îóìùòð ìùï 
òýððùóúĀþð òìþ øìùìòðøðùÿ þðýāôîðþ 
ÿú ûýúøúÿð ì þĀþÿìôùìí÷ð ÷úĂ½îìýíúù 
þúîôðÿĄ ìîýúþþ ì÷÷ þðîÿúýþ¾ 

 

×ðāðýìòôùò ôùÿðòýìÿðï ðùòôùððýôùò 
îúùþĀ÷ÿìùîĄ ðăûðýÿôþð ÿú ïð÷ôāðý 
óôòó½üĀì÷ôÿĄ ôùñýìþÿýĀîÿĀýð ûýúõðîÿþ 
ÿóìÿ ðùóìùîð ÿóð üĀì÷ôÿĄ úñ ÷ôñð ñúý 
îúøøĀùôÿôðþ¾ 
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ĠĠ 
 

 ΟЮΝЮΝШÂƖŔůċƖǃШ ĦƣŔƻŔƣŔĲƚШ 

ÑőĲШ9ŸůƓċŰǃѣƚШƓƖŔůċƖǃШċĦƣŔƻŔƣŔĲƚШĦŸŰƚŔƚƣШŸŉШǯƻĲШŔŰƣĲƖĦŸŰŰĲĦƣĲĬШċĦƣŔƻŔƣŔĲƚШĬĲƚŔŊŰĲĬШƣŸШĬĲũŔƻĲƖШƣőĲШőŔŊőĲƚƣШƕƨċũŔƣǃШ
ƚĲƖƻŔĦĲƚЯШċƚШŉŸũũŸƽƚа 

 EŰŊŔŰĲĲƖŔŰŊШ
ÉĲƖƻŔĦĲШéċũƨĲШ
9őċŔŰ 

7ƨƚŔŰĲƚƚШ?ĲƻĲũŸƓůĲŰƣШоШ
ÂƖŸŢĲĦƣШ7ŔĬĬŔŰŊ 

ÅĲƚŸƨƖĦĲШ ũũŸĦċƣŔŸŰ ÂƖŸŢĲĦƣШ~ċŰċŊĲůĲŰƣ ÂŸƚƣр?ĲũŔƻĲƖǃШ 
ÉĲƖƻŔĦĲƚ 

ÅĲũċƣĲĬШ ĦƣŔƻŔƣŔĲƚ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¶ ŰċũǃǍĲШůċƖťĲƣШƣƖĲŰĬƚШċŰĬШ
9ũŔĲŰƣШŰĲĲĬƚШċĦƖŸƚƚШƣċƖŊĲƣШ
ƚĲŊůĲŰƣƚШ 

¶ fĬĲŰƣŔŉǃШĤƨƚŔŰĲƚƚШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉƖŸůШƓƨĤũŔĦШ
ƚĲĦƣŸƖШĤƨĬŊĲƣƚШċŰĬШƓƖŔƻċƣĲШ
ƚĲĦƣŸƖШŔŰƻĲƚƣůĲŰƣШƓƖŸŢĲĦƣƚШ 

¶ ?ĲƻĲũŸƓШĤŔĬĬŔŰŊШ
ċƓƓƖŸċĦőĲƚШċŰĬШƚƣƖċƣĲŊŔĲƚШ
ċũŔŊŰĲĬШƽŔƣőШ9ũŔĲŰƣШ
ƖĲƕƨŔƖĲůĲŰƣƚ 

¶ ?ĲƚŔŊŰШƽŸƖťШƓƖŸĦĲƚƚĲƚШ
ċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШŰċƣƨƖĲШŸŉШ
ĲċĦőШƓƖŸŢĲĦƣ 
 
 

 

¶ ÉĲũĲĦƣШċŰĬШƓƖĲƓċƖĲШ
ƓĲƖƚŸŰŰĲũоĲŰŊŔŰĲĲƖƚШ
ƽőŸƚĲШĲǂƓĲƖƣŔƚĲШ
ůċƣĦőĲƚШƓƖŸŢĲĦƣШ
ƖĲƕƨŔƖĲůĲŰƣƚШ 

¶ EƻċũƨċƣĲШċŰĬШƚĲũĲĦƣШ
ƕƨċũŔǯĲĬШ9ŸŰƚŸƖƣŔƨůƚШ
ċŰĬШÉƨĤĦŸŰƣƖċĦƣŸƖƚШ
ůĲĲƣŔŰŊШƚƓĲĦŔǯĲĬШ
ƖĲƕƨŔƖĲůĲŰƣƚ 

¶ ?ĲƻĲũŸƓШŔŰŰŸƻċƣŔŸŰƚШ
ċŰĬШŔŰƣĲŊƖċƣĲШŰĲƽШ
ƣĲĦőŰŸũŸŊŔĲƚШŔŰƣŸШ
ƓƖŸŢĲĦƣШ
ŔůƓũĲůĲŰƣċƣŔŸŰ 

 
 

¶ ÉƣƨĬǃЯШĬĲƚŔŊŰЯШƓũċŰЯШ
ċŰĬШůċŰċŊĲШƓƖŸŢĲĦƣƚШ
ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ƚƓĲĦŔǯĲĬШ
ƖĲƕƨŔƖĲůĲŰƣƚШ 

¶ 9ŸŰƣƖŸũШƽŸƖťШƕƨċũŔƣǃШ
ƣŸШůĲĲƣШĲŰŊŔŰĲĲƖŔŰŊШ
ƚƣċŰĬċƖĬƚШċŰĬШ
ĬĲũŔƻĲƖǃШƣŔůĲũŔŰĲƚШ 

¶ ~ċŰċŊĲШĦŸƚƣƚШċŰĬШ
ƖĲƚŸƨƖĦĲƚШƣŸШůċǂŔůŔǍĲШ
ƓƖŸŢĲĦƣШĲǭŔĦŔĲŰĦǃШ 

¶ §ƻĲƖƚĲĲШŸƓĲƖċƣŔŸŰƚШŔŰШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШ
ƚċŉĲƣǃШƖĲƕƨŔƖĲůĲŰƣƚШ
ċŰĬШċƓƓũŔĦċĤũĲШ
ƖĲŊƨũċƣŔŸŰƚ 

¶ ÂƖŸƻŔĬĲШƓŸƚƣрĬĲũŔƻĲƖǃШ
ƓĲƖŉŸƖůċŰĦĲШ
ƽċƖƖċŰƣŔĲƚШ 

¶ ~ċŔŰƣċŔŰШċŰĬШĬĲƻĲũŸƓШ
9ũŔĲŰƣШƖĲũċƣŔŸŰƚőŔƓƚШƣŸШ
ĦƖĲċƣĲШŉƨƣƨƖĲШĤƨƚŔŰĲƚƚШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШ 

¶ 9ŸũũĲĦƣШċŰĬШċŰċũǃǍĲШ
9ũŔĲŰƣШƚċƣŔƚŉċĦƣŔŸŰШ
ƚƨƖƻĲǃШƖĲƚƨũƣƚШƣŸШĬƖŔƻĲШ
ŔůƓƖŸƻĲůĲŰƣƚШŔŰШƽŸƖťШ
ƕƨċũŔƣǃШċŰĬШƚĲƖƻŔĦĲШ
ĬĲũŔƻĲƖǃ 

 
 
 
 

ÅĲũĲƻċŰƣШ
ÉƣċťĲőŸũĬĲƖƚ 
 
 
 
 
 
 
 

¶ EůƓũŸǃĲĲƚ 
¶ 9ũŔĲŰƣƚШ 
¶ ÉƨƓƓũŔĲƖƚ 
¶ ÂċƖƣŰĲƖ 
¶ ~ĲĬŔċ 
 
 
 
 

¶ EůƓũŸǃĲĲƚ 
¶ Ш9ũŔĲŰƣƚШ 
¶ ÉƨƓƓũŔĲƖƚШ 
¶ ÂċƖƣŰĲƖƚ 
 
 
 
 
 

¶ EůƓũŸǃĲĲƚШ 
¶ 9ũŔĲŰƣƚ 
¶ ÉƨƓƓũŔĲƖƚШ 
¶ ÂċƖƣŰĲƖƚШ 
¶ ÉőċƖĲőŸũĬĲƖƚШ 
¶ 9ŸůůƨŰŔƣŔĲƚШċŰĬШ
ÉŸĦŔĲƣǃШ 

¶ ]ŸƻĲƖŰůĲŰƣШ ŊĲŰĦŔĲƚ 
¶ [ŔŰċŰĦŔċũШfŰƚƣŔƣƨƣŔŸŰƚ 

 

¶ EůƓũŸǃĲĲƚ 
¶ 9ũŔĲŰƣƚ 
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Ġġ 
 

ΟЮΝЮΞШÉƨƓƓŸƖƣŔŰŊШ ĦƣŔƻŔƣŔĲƚ 

ÑőĲШ9ŸůƓċŰǃѣƚШƚƨƓƓŸƖƣŔŰŊШċĦƣŔƻŔƣŔĲƚШċƖĲШŉƨŰĦƣŔŸŰƚШƣőċƣШĲŰċĤũĲШƣőĲШƓƖŔůċƖǃШċĦƣŔƻŔƣŔĲƚШƣŸШċĦőŔĲƻĲШƣőĲŔƖШŸĤŢĲĦƣŔƻĲƚЮШÑőĲƖĲШ
ċƖĲШƚŔǂШƚƨƓƓŸƖƣŔŰŊШċĦƣŔƻŔƣŔĲƚШŔŰШƣŸƣċũЯШċƚШŉŸũũŸƽƚа 

ÉƨƓƓŸƖƣŔŰŊШ
ĦƣŔƻŔƣŔĲƚШéċũƨĲШ
9őċŔŰ 

cƨůċŰШÅĲƚŸƨƖĦĲШ
~ċŰċŊĲůĲŰƣ 

ĦĦŸƨŰƣŔŰŊШċŰĬШ
[ŔŰċŰĦĲ 

ÂƖŸĦƨƖĲůĲŰƣ 9ŸƖƓŸƖċƣĲШxĲŊċũШ
§ǭŔĦĲ 

fŰŉŸƖůċƣŔŸŰШ
ÑĲĦőŰŸũŸŊǃШ
~ċŰċŊĲůĲŰƣ 

?ŸĦƨůĲŰƣШċŰĬШ
fŰŉŸƖůċƣŔŸŰШ
~ċŰċŊĲůĲŰƣ 

ÅĲũċƣĲĬШ ĦƣŔƻŔƣŔĲƚ  cƨůċŰШƖĲƚŸƨƖĦĲƚШ 
ċƖĲШƣőĲШĦŸƖĲШċƚƚĲƣШ 
ŸŉШċШĦŸŰƚƨũƣŔŰŊШǯƖůЮШ
cƨůċŰШƖĲƚŸƨƖĦĲШ
ůċŰċŊĲůĲŰƣШ
ċĦƣŔƻŔƣŔĲƚШċƖĲШ
ƖĲƚƓŸŰƚŔĤũĲШŉŸƖШ
ƖĲĦƖƨŔƣŔŰŊШƓĲƖƚŸŰŰĲũШ
ƽŔƣőШƣőĲШċƓƓƖŸƓƖŔċƣĲШ
ƕƨċũŔǯĦċƣŔŸŰƚШŉŸƖШ
ƓƖŸŢĲĦƣШƽŸƖťЯШċƚШƽĲũũШ
ċƚШĬĲƻĲũŸƓŔŰŊШőƨůċŰШ
ĦċƓŔƣċũШƣŸШĤƨŔũĬШƣőĲШ
ťŰŸƽũĲĬŊĲШċŰĬШ
ĲǂƓĲƖƣŔƚĲШƖĲƕƨŔƖĲĬШ 
ŉŸƖШĲǭĲĦƣŔƻĲШ
ƓĲƖŉŸƖůċŰĦĲЮ 

ÅĲƚƓŸŰƚŔĤũĲШŉŸƖШ
ċĦĦŸƨŰƣŔŰŊШċŰĬШ
ǯŰċŰĦŔċũШ
ůċŰċŊĲůĲŰƣШŔŰШ
ƚƨƓƓŸƖƣШŸŉШƣőĲШ
9ŸůƓċŰǃѣƚШ
ŸƓĲƖċƣŔŸŰƚЮ 

§ƻĲƖƚĲĲƚШƣőĲШ
9ŸůƓċŰǃѣƚШ
ƓƖŸĦƨƖĲůĲŰƣШ
ƓƖŸĦĲƚƚĲƚШƣŸШ
ĲŰƚƨƖĲШ
ƣƖċŰƚƓċƖĲŰĦǃШŔŰШ
ċũũШŸƓĲƖċƣŔŸŰƚЮ 

ÉƨƓƓŸƖƣƚШ
ŸƓĲƖċƣŔŸŰƚШƣŸШ
ĲŰƚƨƖĲШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШ
ƓƖŸŢĲĦƣШĦŸŰƣƖċĦƣƚШ
ċŰĬШƓƖŸƻŔĬĲƚШ
ċƚƚŔƚƣċŰĦĲШŔŰШ
ƖĲƚŸũƻŔŰŊШŔƚƚƨĲƚШ
ƣőċƣШċƖŔƚĲШĬƨƖŔŰŊШ
ƓƖŸŢĲĦƣШ
ŔůƓũĲůĲŰƣċƣŔŸŰЮ 

ÉƨƓƓŸƖƣƚШƣőĲШ
9ŸůƓċŰǃѣƚШ
ŸƓĲƖċƣŔŸŰƚШƣŸШĤĲШ
ĲǭŔĦŔĲŰƣЯШċŊŔũĲЯШċŰĬШ
ƨƓШƣŸШĬċƣĲЮ 

~ċŰċŊĲƚШƣőĲШƚƣŸƖċŊĲШ
ŸŉШŔŰŉŸƖůċƣŔŸŰШċŰĬШ
ĬŸĦƨůĲŰƣƚШƽŔƣőŔŰШƣőĲШ
ƚĦŸƓĲШĬĲǯŰĲĬШŔŰШƣőĲШ
ÄƨċũŔƣǃШ~ċŰƨċũЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
fÉ§ШΦΜΜΝаΞΜΝΡШÄƨċũŔƣǃШ
~ċŰċŊĲůĲŰƣШÉǃƚƣĲůЮ 
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ĠĢ 
 

 

ΟЮΝЮΟШ7ƨƚŔŰĲƚƚШéċũƨĲШ9őċŔŰШ~ċŰċŊĲůĲŰƣШ?ŔċŊƖċů 

7ƨƚŔŰĲƚƚШéċũƨĲШ9őċŔŰШ~ċŰċŊĲůĲŰƣ 

ÂƖŔůċƖǃШ
ĦƣŔƻŔƣŔĲƚ 

 

7ƨƚŔŰĲƚƚШ
?ĲƻĲũŸƓůĲŰƣ 

ÅĲƚŸƨƖĦĲШ
ÂƖĲƓċƖċƣŔŸŰ 

9ŸŰƣƖċĦƣШ
EǂĲĦƨƣŔŸŰ 

ìŸƖťШ?ĲũŔƻĲƖǃ ÂŸƚƣр?ĲũŔƻĲƖǃШ
ÉĲƖƻŔĦĲƚ 

ÉƨƓƓŸƖƣŔŰŊШ
ĦƣŔƻŔƣŔĲƚ 

cƨůċŰШÅĲƚŸƨƖĦĲШ~ċŰċŊĲůĲŰƣ 

ĦĦŸƨŰƣŔŰŊШċŰĬШ[ŔŰċŰĦĲ 

ÂƖŸĦƨƖĲůĲŰƣ 

xĲŊċũШ~ċŰċŊĲůĲŰƣ 

fÑШ~ċŰċŊĲůĲŰƣ 

?ŸĦƨůĲŰƣШċŰĬШfŰŉŸƖůċƣŔŸŰШ~ċŰċŊĲůĲŰƣ 
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Ġģ 
 

ΟЮΞШÉƣċťĲőŸũĬĲƖШ ŰċũǃƚŔƚШŔŰШƣőĲШ7ƨƚŔŰĲƚƚШéċũƨĲШ9őċŔŰ 

[ŸũũŸƽŔŰŊШŔƣƚШċŰċũǃƚŔƚШŸŉШƻċũƨĲШĦőċŔŰШċĦƣŔƻŔƣŔĲƚЯШƣőĲШ9ŸůƓċŰǃШőċƚШŔĬĲŰƣŔǯĲĬШċŰĬШ
ĦũċƚƚŔǯĲĬШŔƣƚШƚƣċťĲőŸũĬĲƖƚШŔŰƣŸШΝΝШŊƖŸƨƓƚЯШċƚШŉŸũũŸƽƚа 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ΟЮΞЮΝШÉƣċťĲőŸũĬĲƖШÂƖŔŸƖŔƣŔǍċƣŔŸŰ 
ÑőĲШ9ŸůƓċŰǃШőċƚШċƚƚĲƚƚĲĬШŔƣƚШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚШƣŸШĬĲƣĲƖůŔŰĲШƣőĲŔƖШƖĲũċƣŔƻĲШ

ƓƖŔŸƖŔƣǃЯШƨƚŔŰŊШċШÉƣċťĲőŸũĬĲƖШ~ċƓƓŔŰŊШċŰċũǃƣŔĦċũШƣŸŸũЯШċƚШŉŸũũŸƽƚа 
 

 

 

  

 

 

 

 

 
7ċƚĲĬШŸŰШƣőĲШċƚƚĲƚƚůĲŰƣШċĤŸƻĲЯШƣőĲШ9ŸůƓċŰǃШőċƚШĦũċƚƚŔǯĲĬШƚƣċťĲőŸũĬĲƖƚШŔŰƣŸШ

ŉŸƨƖШƓƖŔŸƖŔƣǃШŊƖŸƨƓƚа 
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ĠÁ 
 

]ƖŸƨƓШΝаШÉƣċťĲőŸũĬĲƖƚШŸŉШőŔŊőШŔůƓŸƖƣċŰĦĲШƣŸШƣőĲШŸƖŊċŰŔǍċƣŔŸŰШŸƖШĬŔƖĲĦƣũǃШ
ŔůƓċĦƣĲĬШĤǃШƣőĲШĤƨƚŔŰĲƚƚаШ9ũŔĲŰƣƚЯШEůƓũŸǃĲĲƚЯШÉőċƖĲőŸũĬĲƖƚЯШfŰƻĲƚƣŸƖƚЯШċŰĬШ ŰċũǃƚƣƚЮ 

]ƖŸƨƓШΞШаШÉƣċťĲőŸũĬĲƖƚШƽŔƣőШċШƚŔŊŰŔǯĦċŰƣШƖŸũĲШŔŰШƣőĲШŸƖŊċŰŔǍċƣŔŸŰШċŰĬШƚƨĤƚƣċŰƣŔċũũǃШ
ŔůƓċĦƣĲĬЯШƣőŸƨŊőШũĲƚƚШƚŸШƣőċŰШ]ƖŸƨƓШΝаШÉƨƓƓũŔĲƖƚШċŰĬШÂċƖƣŰĲƖƚЮ 

]ƖŸƨƓШΟШаШШÉƣċťĲőŸũĬĲƖƚШƣőċƣШůċǃШƓũċǃШċШƖŸũĲШŔŰШĦĲƖƣċŔŰШƚŔƣƨċƣŔŸŰƚШĤƨƣШŊĲŰĲƖċũũǃШ
őċƻĲШċШũŸƽĲƖШũĲƻĲũШŸŉШŔůƓċĦƣШŸŰШƣőĲШĤƨƚŔŰĲƚƚаШ9ŸůůƨŰŔƣŔĲƚЯШÉŸĦŔĲƣǃЯШ]ŸƻĲƖŰůĲŰƣШ
ŊĲŰĦŔĲƚЯШ~ĲĬŔċЯШċŰĬШ9ŸůƓĲƣŔƣŸƖƚЮ 
]ƖŸƨƓШΠШаШÉƣċťĲőŸũĬĲƖƚШƣőċƣШċƖĲШŊĲŰĲƖċũũǃШŰŸƣШĬŔƖĲĦƣũǃШŔůƓċĦƣĲĬаШ[ŔŰċŰĦŔċũШ

fŰƚƣŔƣƨƣŔŸŰƚЮ 
ÑőĲШ9ŸůƓċŰǃШƓƖŸƻŔĬĲƚШƚƣċťĲőŸũĬĲƖƚШƽŔƣőШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲǂƓƖĲƚƚШƣőĲŔƖШŰĲĲĬƚШ

ċŰĬШĲǂƓĲĦƣċƣŔŸŰƚШƣőƖŸƨŊőШƕƨĲƚƣŔŸŰŰċŔƖĲƚШċŰĬШƣőƖŸƨŊőШƣőĲШĦŸůƓũċŔŰƣƚШċŰĬШŉĲĲĬĤċĦťШ
ƚǃƚƣĲůШƓƨĤũŔƚőĲĬШŸŰШƣőĲШ9ŸůƓċŰǃѣƚШƽĲĤƚŔƣĲЮШ[ŔŰĬŔŰŊƚШċƖĲШƖĲƓŸƖƣĲĬШƣŸШƣőĲШ9ŸƖƓŸƖċƣĲШ
]ŸƻĲƖŰċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШŉŸƖШĦŸŰƚŔĬĲƖċƣŔŸŰШŔŰШĲƚƣċĤũŔƚőŔŰŊШƚƣċťĲőŸũĬĲƖШ
ĲŰŊċŊĲůĲŰƣШŊƨŔĬĲũŔŰĲƚЯШƚƨůůċƖŔǍĲĬШċƚШŉŸũũŸƽƚа 

 
ΟЮΞЮΞШ9ŸůůƨŰŔĦċƣŔŸŰШ9őċŰŰĲũƚШċŰĬШÉƣċťĲőŸũĬĲƖШEŰŊċŊĲůĲŰƣ 

ÉƣċťĲőŸũĬĲƖƚ EŰŊċŊĲůĲŰƣШ9őċŰŰĲũƚ ÉƣċťĲőŸũĬĲƖШEǂƓĲĦƣċƣŔŸŰƚ ÉƣċťĲőŸũĬĲƖШÅĲƚƓŸŰƚĲШ
ƓƓƖŸċĦő 

]ƖŸƨƓШΝ 
ΝЮΝШ9ũŔĲŰƣƚ 
¶ ÂƨĤũŔĦШƚĲĦƣŸƖШƓƖŸŢĲĦƣШ
ŸƽŰĲƖƚ 
¶ ÂƖŔƻċƣĲШƚĲĦƣŸƖШ
ƓƖŸŢĲĦƣШŸƽŰĲƖƚ 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¶ ÂƖŸŢĲĦƣШůĲĲƣŔŰŊƚШƽŔƣőШ
ĦũŔĲŰƣƚ 

¶ 9ũŔĲŰƣШƚċƣŔƚŉċĦƣŔŸŰШ
ċƚƚĲƚƚůĲŰƣƚ 

¶ 9ŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚа 
- ÑĲũĲƓőŸŰĲ 
- EůċŔũ 
- xĲƣƣĲƖ 
- ìőŔƚƣũĲĤũŸƽŔŰŊШċŰĬШ
ĦŸůƓũċŔŰƣШĦőċŰŰĲũƚ 
- ìĲĤƚŔƣĲ 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

¶ cŔŊőрƕƨċũŔƣǃШƽŸƖťШ
ĬĲũŔƻĲƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣőШŔŰƣĲƖŰċƣŔŸŰċũШ
ƚƣċŰĬċƖĬƚЯШƓƖŸŉĲƚƚŔŸŰċũШ
ĲƣőŔĦƚЯШċŰĬШŸŰрƣŔůĲШ
ĬĲũŔƻĲƖǃ 

¶ ÅĲċƚŸŰċĤũĲШċŰĬШŉċŔƖШ
ƓƖŔĦŔŰŊ 

¶ ÑőĲШőŔŊőĲƚƣШũĲƻĲũШŸŉШ
ƚĲƖƻŔĦĲШƚċƣŔƚŉċĦƣŔŸŰ 

¶ ÂƖŸŉĲƚƚŔŸŰċũШċĬƻŔƚŸƖǃШ
ƚĲƖƻŔĦĲƚЯШŔŰĦũƨĬŔŰŊШĦũĲċƖШ
ŊƨŔĬċŰĦĲШŸŰШĬĲĦŔƚŔŸŰр
ůċťŔŰŊШŸƓƣŔŸŰƚЯШ
ċĬƻċŰƣċŊĲƚЯШċŰĬШ
ĬŔƚċĬƻċŰƣċŊĲƚШƣŸШ
ŉċĦŔũŔƣċƣĲШĦũŔĲŰƣШĬĲĦŔƚŔŸŰƚ 

¶ EǭŔĦŔĲŰƣШƓƖŸŢĲĦƣШ
ůċŰċŊĲůĲŰƣШŉƖŸůШ
ŔŰĦĲƓƣŔŸŰШƣŸШĦŸůƓũĲƣŔŸŰШ
ƣŸШůŔŰŔůŔǍĲШĬċůċŊĲШ
ĬƨƖŔŰŊШƓƖŸŢĲĦƣШĲǂĲĦƨƣŔŸŰ 

¶ 9ũŔĲŰƣШĦŸŰǯĬĲŰƣŔċũŔƣǃ 
¶ ìŸƖťШƓƖŸĬƨĦƣƚШ
ĬĲƻĲũŸƓĲĬШƽŔƣőШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШ
ĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚ 

¶ ƓƓũŔĦċƣŔŸŰШŸŉШŔŰŰŸƻċƣŔŸŰШ
ċŰĬШƣĲĦőŰŸũŸŊǃШŔŰШ
ŸƓĲƖċƣŔŸŰƚ 

¶ ƚƚŔŊŰШƕƨċũŔǯĲĬШċŰĬШ
ĦċƓċĤũĲШƓĲƖƚŸŰŰĲũШƣŸШ
ĲċĦőШƓƖŸŢĲĦƣ 
¶ ÉĲƣШƖĲċƚŸŰċĤũĲШċŰĬШŉċŔƖШ
ƓƖŔĦŔŰŊШƽŔƣőШĬƨĲШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШŉŸƖШƕƨċũŔƣǃШ
ċŰĬШƚƣċŰĬċƖĬƚ 
¶ 9ŸŰĬƨĦƣШĦũŔĲŰƣШ
ƚċƣŔƚŉċĦƣŔŸŰШƚƨƖƻĲǃƚШċŰШ
ċƻĲƖċŊĲШŸŉШƣƽŔĦĲШƓĲƖШ
ƓƖŸŢĲĦƣШƣŸШŔůƓƖŸƻĲШƽŸƖťШ
ƕƨċũŔƣǃШċŰĬШƚĲƖƻŔĦĲШ
ĬĲũŔƻĲƖǃ 
¶ ÂƖŸƻŔĬĲШƚƓĲĦŔċũŔƚƣƚШƣŸШ
ŸǭĲƖШƓƖŸŉĲƚƚŔŸŰċũШċĬƻŔĦĲШ
ƣŸШĦũŔĲŰƣƚ 
¶ fůƓũĲůĲŰƣШÂƖŸŢĲĦƣШ
ÄƨċũŔƣǃШ ƚƚƨƖċŰĦĲШыÂÄ ьШ
ƣŸШƖĲƻŔĲƽШƽŸƖťШƕƨċũŔƣǃШ
ƓƖŔŸƖШƣŸШĦũŔĲŰƣШĬĲũŔƻĲƖǃ 
¶ ÉƣƖŔĦƣũǃШĦŸůƓũǃШƽŔƣőШƣőĲШ
ƓĲƖƚŸŰċũШĬċƣċШƓƖŸƣĲĦƣŔŸŰШ
ƓŸũŔĦǃШċŰĬШĦŸŰǯĬĲŰƣŔċũŔƣǃШ
ƓŸũŔĦǃ 
¶ 9ŸůƓũǃШƽŔƣőШċƓƓũŔĦċĤũĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШũċƽƚШċŰĬШ
ƖĲŊƨũċƣŔŸŰƚ 
¶ ?ĲƻĲũŸƓШċŰĬШċƓƓũǃШ
ŔŰŰŸƻċƣŔŸŰШċŰĬШ



 

ÞĀþÿìôùìíô÷ôÿĄ Ýðûúýÿ ĠÀĠģ 
ßÐÌØ ÎúùþĀ÷ÿôùò Ðùòôùððýôùò ìùï Øìùìòðøðùÿ ÛĀí÷ôî ÎúøûìùĄ ×ôøôÿðï 

ĠÂ 
 

ÉƣċťĲőŸũĬĲƖƚ EŰŊċŊĲůĲŰƣШ9őċŰŰĲũƚ ÉƣċťĲőŸũĬĲƖШEǂƓĲĦƣċƣŔŸŰƚ 
ÉƣċťĲőŸũĬĲƖШÅĲƚƓŸŰƚĲШ

ƓƓƖŸċĦő 
  

 
 

 
 

ƣĲĦőŰŸũŸŊǃШƣŸШĲŰőċŰĦĲШ
ĲǭŔĦŔĲŰĦǃЯШƕƨċũŔƣǃЯШċŰĬШ
ƚƓĲĲĬЯШċŰĬШƣŸШĤĲƣƣĲƖШ
ƖĲƚƓŸŰĬШƣŸШĦũŔĲŰƣШŰĲĲĬƚ 

ΝЮΞШEůƓũŸǃĲĲƚ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¶ ~ċŰċŊĲůĲŰƣрĲůƓũŸǃĲĲШ
ůĲĲƣŔŰŊƚ 

¶ ÑƖċŔŰŔŰŊШċŰĬШƚĲůŔŰċƖШ
ċĦƣŔƻŔƣŔĲƚ 

¶ EůƓũŸǃĲĲШĲŰŊċŊĲůĲŰƣШ
ƚƨƖƻĲǃƚ 

¶ 9ŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚа 
-   EůċŔũ 
-   ~ŸƖŰŔŰŊШÉĦƖĲĲŰШƻŔċШ
fŰƣƖċŰĲƣ 
-   [ċĦĲĤŸŸťШ]ƖŸƨƓ 
-    ŸƣŔĦĲШĤŸċƖĬƚ 
-   9ŔƖĦƨũċƖƚ 
-   ÉƨƓĲƖƻŔƚŸƖШĤƖŔĲǯŰŊƚ 
-   xĲƣƣĲƖ 
-   9ŸůƓũċŔŰƣШĤŸǂ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¶ ƓƓƖŸƓƖŔċƣĲШ
ĦŸůƓĲŰƚċƣŔŸŰШċŰĬШ
ĤĲŰĲǯƣƚ 

¶ 9ċƓċĤŔũŔƣǃШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШĦċƖĲĲƖШ
ċĬƻċŰĦĲůĲŰƣ 

¶ §ĦĦƨƓċƣŔŸŰċũШőĲċũƣőШ
ċŰĬШƚċŉĲƣǃ 

¶ ШƓŸƚŔƣŔƻĲШƽŸƖťŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣ 

¶ ƣƣĲŰƣŔŸŰШƣŸШĲůƓũŸǃĲĲШ
ƽĲũũрĤĲŔŰŊЯШŔŰĦũƨĬŔŰŊШ
ĤŸƣőШƓőǃƚŔĦċũШċŰĬШ
ůĲŰƣċũШőĲċũƣő 

¶ §ƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШ
ĲǂƓƖĲƚƚШƻŔĲƽƚШŸŰШ
ŸƖŊċŰŔǍċƣŔŸŰċũШ
ĬĲƻĲũŸƓůĲŰƣ 

¶ ƓƓƖŸƓƖŔċƣĲШĲƕƨŔƓůĲŰƣШ
ċŰĬШƽŸƖťƓũċĦĲШŉċĦŔũŔƣŔĲƚ 

¶ EƕƨċũШċŰĬШŉċŔƖШ
ƣƖĲċƣůĲŰƣЯШċŰĬШƖĲƚƓĲĦƣШ
ŉŸƖШőƨůċŰШƖŔŊőƣƚ 

 
 
 
 
 
 
 
 
 
 

¶ ÂƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШ
ċŰĬШŉċŔƖШĦŸůƓĲŰƚċƣŔŸŰШ
ċŰĬШĤĲŰĲǯƣƚ 

¶ EƚƣċĤũŔƚőШƓĲƖƚŸŰŰĲũШ
ĬĲƻĲũŸƓůĲŰƣШƓũċŰƚШ
ċŰĬШŸƖŊċŰŔǍĲШƣƖċŔŰŔŰŊШ
ċŰĬШƚĲůŔŰċƖƚШƣŸШ
ĲŰőċŰĦĲШĲůƓũŸǃĲĲШ
ĦċƓċĤŔũŔƣǃШċŰĬШĦċƖĲĲƖШ
ƓƖŸŊƖĲƚƚŔŸŰ 

¶ fůƓũĲůĲŰƣШċШ~ĲŰƣŸƖŔŰŊШ
ÉǃƚƣĲůШƣŸШƣƖċŰƚŉĲƖШ
ŸƖŊċŰŔǍċƣŔŸŰċũШĦƨũƣƨƖĲШ
ċŰĬШťŰŸƽũĲĬŊĲШŉƖŸůШ
ƚĲŰŔŸƖШƣŸШŢƨŰŔŸƖШ
ĲůƓũŸǃĲĲƚ 

¶ ÂƖŸƻŔĬĲШƚƨŔƣċĤũĲШ
ƽŸƖťƚƓċĦĲƚШċŰĬШ
ĦŸůůŸŰШċƖĲċƚШŉŸƖШƖĲƚƣШ
ċŰĬШĲǂĲƖĦŔƚĲ 

¶ ÂƖŸƻŔĬĲШĦőċŰŰĲũƚШŉŸƖШ
ƚƨŊŊĲƚƣŔŸŰƚШċŰĬШ
ĦŸůƓũċŔŰƣƚЯШƚƨĦőШċƚШ
ĲůċŔũЯШũĲƣƣĲƖЯШċŰĬШ
ĦŸůƓũċŔŰƣШĤŸǂĲƚ 

¶ ÂƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШ
ĲƕƨŔƓůĲŰƣШċŰĬШ
ŉċĦŔũŔƣŔĲƚШƣŸШƚƨƓƓŸƖƣШ
ĲǭŔĦŔĲŰƣШƽŸƖťШ
ƓĲƖŉŸƖůċŰĦĲ 

¶ 9ŸůƓũǃШƽŔƣőШũċĤŸƖШũċƽƚШ
ċŰĬШƣőĲШőƨůċŰШƖŔŊőƣƚШ
ƓŸũŔĦǃ 

ΝЮΟШÉőċƖĲőŸũĬĲƖƚЯШ
fŰƻĲƚƣŸƖƚЯШċŰĬШ
Űċũǃƚƣƚ 

 
 
 
 
 
 
 
 

¶ fŰŉŸƖůċƣŔŸŰШĬŔƚĦũŸƚƨƖĲШ
ƣőƖŸƨŊőШƣőĲШŉŸũũŸƽŔŰŊШ
ĦőċŰŰĲũƚа 
- ŰŰƨċũШ]ĲŰĲƖċũШ
~ĲĲƣŔŰŊШŸŉШ
ÉőċƖĲőŸũĬĲƖƚ 
- ŰċũǃƚƣШůĲĲƣŔŰŊƚ 
- 9ŸŰŉĲƖĲŰĦĲШůĲĲƣŔŰŊƚШ
ċŰĬШĦŸůƓċŰǃШƻŔƚŔƣƚ 
- ÉEÑШ§ƓƓŸƖƣƨŰŔƣǃШ?ċǃ 
- ŰŰƨċũШÅĲƓŸƖƣ 

¶ ÑƖċŰƚƓċƖĲŰƣШŸƓĲƖċƣŔŸŰƚШ
ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШŊŸŸĬШ
ĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲШ
ƓƖŔŰĦŔƓũĲƚШċŰĬШƚŸĦŔċũШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃ 

¶ ÉƣƖŸŰŊШŸƓĲƖċƣŔŰŊШ
ƓĲƖŉŸƖůċŰĦĲЯШƚƣċĤũĲШ
ŊƖŸƽƣőЯШċŰĬШċƓƓƖŸƓƖŔċƣĲШ
ĬŔƻŔĬĲŰĬШƓċǃůĲŰƣƚ 

¶ EƕƨŔƣċĤũĲШƣƖĲċƣůĲŰƣШŸŉШ
ƚőċƖĲőŸũĬĲƖƚ 

¶ 9ŸůƓũǃШƽŔƣőШũċƽƚЯШ
ƖƨũĲƚЯШċŰĬШƖĲŊƨũċƣŔŸŰƚШŸŉШ
ƣőĲШÉE9ШċŰĬШƣőĲШÉƣŸĦťШ
EǂĦőċŰŊĲШŸŉШÑőċŔũċŰĬШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШŊŸŸĬШ
ĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲШ
ƓƖŔŰĦŔƓũĲƚ 

¶ ?ĲƻĲũŸƓШƚĲƖƻŔĦĲƚШŔŰШŰĲƽШ
ĤƨƚŔŰĲƚƚШċƖĲċƚШƣŸШ
ŔŰĦƖĲċƚĲШŢŸĤШ



 

ÞĀþÿìôùìíô÷ôÿĄ Ýðûúýÿ ĠÀĠģ 
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ĠÃ 
 

ÉƣċťĲőŸũĬĲƖƚ EŰŊċŊĲůĲŰƣШ9őċŰŰĲũƚ ÉƣċťĲőŸũĬĲƖШEǂƓĲĦƣċƣŔŸŰƚ 
ÉƣċťĲőŸũĬĲƖШÅĲƚƓŸŰƚĲШ

ƓƓƖŸċĦő 
 
 
 
 
 
 
 
 
 

-  ĲƽƚƓċƓĲƖƚШċŰĬШŸƣőĲƖШ
ůĲĬŔċ 

¶ ?ŔƖĲĦƣШċŰĬШŔŰĬŔƖĲĦƣШ
ŉĲĲĬĤċĦťШċŰĬШĦŸůƓũċŔŰƣШ
ĦőċŰŰĲũƚШƣőƖŸƨŊőШ
ŸƖŊċŰŔǍċƣŔŸŰċũШ
ĦŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚШ
ƣĲũĲƓőŸŰĲЯШĦŸŰŉĲƖĲŰĦĲШ
ĦċũũЯШũĲƣƣĲƖЯШċŰĬШĲůċŔũ 

 
 
 
 
 
 

ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШƖĲƻĲŰƨĲЯШ
ċŰĬШƓƖŸǯƣċĤŔũŔƣǃ 

¶ ÂƖŸƻŔĬĲШċĦĦƨƖċƣĲШċŰĬШ
ĦŸůƓũĲƣĲШŔŰŉŸƖůċƣŔŸŰШƣŸШ
ƚőċƖĲőŸũĬĲƖƚЯШŔŰƻĲƚƣŸƖƚЯШ
ċŰĬШċŰċũǃƚƣƚШŸŰШċŰШ
ĲƕƨŔƣċĤũĲШĤċƚŔƚ 
 
 

 
]ƖŸƨƓШΞ 

ΞЮΝШÉƨƓƓũŔĲƖƚ 
¶ ÉƨƓƓũŔĲƖƚ 
¶ ÉƨĤĦŸŰƣƖċĦƣŸƖƚ 

 
 
 
 

¶ ~ĲĲƣŔŰŊƚШƽŔƣőШƚƨƓƓũŔĲƖƚШ
ċŰĬШƚƨĤĦŸŰƣƖċĦƣŸƖƚ 

¶ [ĲĲĬĤċĦťШċŰĬШĦŸůƓũċŔŰƣШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚШ
ƣĲũĲƓőŸŰĲЯШũĲƣƣĲƖЯШĲůċŔũЯШ
ċŰĬШƽĲĤƚŔƣĲ 

 
 
 
 
 
 

¶ ÑƖċŰƚƓċƖĲŰƣШċŰĬШŉċŔƖШ
ĤƨƚŔŰĲƚƚШƓƖċĦƣŔĦĲƚ 

¶ [ċŔƖШĦŸŰƣƖċĦƣƚШċŰĬШ
ċŊƖĲĲůĲŰƣƚ 

¶ [ƨũũШċŰĬШƣŔůĲũǃШƓċǃůĲŰƣШ
ŉŸƖШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚ 

¶ xŸŰŊрƣĲƖůШĤƨƚŔŰĲƚƚШ
ƖĲũċƣŔŸŰƚőŔƓƚШċŰĬШ
ĦŸŰƣŔŰƨĲĬШƓƨƖĦőċƚŔŰŊ 

 
 

¶ ~ċŔŰƣċŔŰШƣƖċŰƚƓċƖĲŰƣШ
ċŰĬШċƨĬŔƣċĤũĲШ
ƓƖŸĦƨƖĲůĲŰƣШƚƣċŰĬċƖĬƚ 

¶ EƚƣċĤũŔƚőШŉċŔƖШ
ċŊƖĲĲůĲŰƣƚШƽŔƣőШĦũŔĲŰƣƚШ
ċŰĬШƣőĲШ9ŸůƓċŰǃ 

¶ ~ċťĲШƓċǃůĲŰƣƚШŉŸƖШ
ŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ĦŸŰƣƖċĦƣƨċũШƣĲƖůƚ 

¶ ÑƖĲċƣШċũũШƚƨƓƓũŔĲƖƚШŉċŔƖũǃШ
ċŰĬШĲƕƨŔƣċĤũǃ 

ΞЮΞШÂċƖƣŰĲƖƚ 
¶ ÂċƖƣŰĲƖƚ 

 
 
 
 
 

¶ ~ĲĲƣŔŰŊƚШƽŔƣőШƓċƖƣŰĲƖƚ 
¶ fŰŉŸƖůċƣŔŸŰШĬŔƚĦũŸƚĲĬШŸŰШ
ƣőĲШ9ŸůƓċŰǃѣƚШƽĲĤƚŔƣĲ 

¶ [ĲĲĬĤċĦťШċŰĬШĦŸůƓũċŔŰƣШ
ĦőċŰŰĲũƚШƣőƖŸƨŊőШ
ƣĲũĲƓőŸŰĲЯШũĲƣƣĲƖЯШĲůċŔũЯШ
ċŰĬШƽĲĤƚŔƣĲ 

¶ 9ŸũũċĤŸƖċƣŔŸŰШƣőċƣШ
ũĲƻĲƖċŊĲƚШĲċĦőШƓċƖƣǃѣƚШ
ƚƣƖĲŰŊƣőƚШƣŸШĲǂƓċŰĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШĤƖŸċĬĲŰШ
ƓƖŸŢĲĦƣШƚĦŸƓĲЯШċŰĬШ
ĦƖĲċƣĲШƻċũƨĲрċĬĬĲĬШƽŸƖť 

¶ [ċŔƖШĦŸŰƣƖċĦƣƚШċŰĬШ
ċŊƖĲĲůĲŰƣƚ 

¶ ]ŸŸĬШũŸŰŊрƣĲƖůШ
ƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШ
ƓċƖƣŰĲƖƚ 

¶ ~ċŔŰƣċŔŰШċШŊŸŸĬШ
ĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲШ
ƓŸũŔĦǃШċŰĬШċŰƣŔр
ĦŸƖƖƨƓƣŔŸŰШƓŸũŔĦǃ 

¶ ÑƖĲċƣШċũũШƓċƖƣŰĲƖƚШŉċŔƖũǃШ
ċŰĬШĲƕƨŔƣċĤũǃ 

]ƖŸƨƓШΟ 
ΟЮΝШ9ŸůůƨŰŔƣŔĲƚ 
 
 
 
 
 
 
 
 
 
 
 
 

¶ EƻċũƨċƣŔŸŰШ
ƕƨĲƚƣŔŸŰŰċŔƖĲƚ 

¶ 9ŸůůƨŰŔƣǃШĬĲƻĲũŸƓůĲŰƣШ
ċĦƣŔƻŔƣŔĲƚ 

¶ 9ŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШ
ĦŸůůƨŰŔƣǃШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШƣőƖŸƨŊőШ
ĦőċŰŰĲũƚШƚƨĦőШċƚа 
- ÑĲũĲƓőŸŰĲ 
- xĲƣƣĲƖ 
- EůċŔũ 
- ìĲĤƚŔƣĲ 
- [ċĦĲĤŸŸť 

¶ ƚƚŔƚƣċŰĦĲЯШƚƨƓƓŸƖƣЯШċŰĬШ
ƓƖŸůŸƣŔŸŰШŉŸƖШƣőĲШŸƻĲƖċũũШ
ĤĲŰĲǯƣШŸŉШƣőĲШĦŸůůƨŰŔƣǃ 

¶ ÂċƖƣŔĦŔƓċƣŔŸŰШŔŰШ
ƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣǃШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƖĲƚŔũŔĲŰĦĲШĤƨŔũĬŔŰŊ 

¶ 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШ
ĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƚŸĦŔċũШ
ŔůƓċĦƣƚШŸŰШƚƨƖƖŸƨŰĬŔŰŊШ
ĦŸůůƨŰŔƣŔĲƚШŔŰШĲƻĲƖǃШ
ƓƖŸŢĲĦƣ 

 

¶ 9ŸůůƨŰŔĦċƣĲШċĦĦƨƖċƣĲШ
ċŰĬШĦŸůƓũĲƣĲШ
ŔŰŉŸƖůċƣŔŸŰШƣŸШ
ĦŸůůƨŰŔƣŔĲƚШ
ƚƨƖƖŸƨŰĬŔŰŊШƓƖŸŢĲĦƣШ
ƚŔƣĲƚ 

¶ ƚƚĲƚƚШƣőĲШŰĲĲĬƚШŸŉШ
ĦŸůůƨŰŔƣŔĲƚШċƖŸƨŰĬШ
ƣőĲШ9ŸůƓċŰǃШċŰĬШ
ƓƖŸŢĲĦƣШƚŔƣĲƚ 

¶ §ƖŊċŰŔǍĲШċĦƣŔƻŔƣŔĲƚШƣőċƣШ
ƓƖŸůŸƣĲШƓċƖƣŔĦŔƓċƣŔŸŰШ
ĤĲƣƽĲĲŰШƣőĲШ



 

ÞĀþÿìôùìíô÷ôÿĄ Ýðûúýÿ ĠÀĠģ 
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ĠÄ 
 

ÉƣċťĲőŸũĬĲƖƚ EŰŊċŊĲůĲŰƣШ9őċŰŰĲũƚ ÉƣċťĲőŸũĬĲƖШEǂƓĲĦƣċƣŔŸŰƚ 
ÉƣċťĲőŸũĬĲƖШÅĲƚƓŸŰƚĲШ

ƓƓƖŸċĦő 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

ŸƖŊċŰŔǍċƣŔŸŰШċŰĬШ
ĦŸůůƨŰŔƣŔĲƚ 

¶ 9ŸŰƣƖŔĤƨƣĲШƣŸШŔůƓƖŸƻŔŰŊШ
ƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШ
ƓĲŸƓũĲШŔŰШƣőĲШ
ĦŸůůƨŰŔƣǃ 

¶ ÂƖŸƻŔĬĲШĲŰŊŔŰĲĲƖŔŰŊШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШċĬƻŔĦĲШ
ċŰĬШċƚƚŔƚƣċŰĦĲШƣŸШ
ĦŸůůƨŰŔƣŔĲƚ 

ΟЮΞШÉŸĦŔĲƣǃ 
 
 
 
 
 
 
 
 
 
 
 

¶ ÉĲůŔŰċƖƚШċŰĬШũĲĦƣƨƖĲƚШ
ŉŸƖШċƚƚŸĦŔċƣŔŸŰƚШċŰĬШ
ŔŰƚƣŔƣƨƣŔŸŰƚ 

¶ ÂƖĲƚƚШƖĲũĲċƚĲƚЯШċƖƣŔĦũĲƚЯШ
ċŰĬШŸŰũŔŰĲШŰĲƽƚ 

¶ 9ŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚа 
- ÑĲũĲƓőŸŰĲ 
- xĲƣƣĲƖ 
- EůċŔũ 
- ìĲĤƚŔƣĲ 
- [ċĦĲĤŸŸť 

¶ ĦĦĲƚƚШƣŸШĤĲŰĲǯĦŔċũШ
ĲŰŊŔŰĲĲƖŔŰŊШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШ
ťŰŸƽũĲĬŊĲЯШƚƨĦőШċƚШ
ƽċƣĲƖШƚŔƣƨċƣŔŸŰШĬċƣċШċŰĬШ
7ƨŔũĬŔŰŊШfŰŉŸƖůċƣŔŸŰШ
~ŸĬĲũŔŰŊШы7f~ьЯШƣőċƣШ
ƚƨƓƓŸƖƣƚШƚŸĦŔĲƣǃШċŰĬШƣőĲШ
ĦŸƨŰƣƖǃ 

¶ ÂƖŸƻŔĬĲШċĦĦƨƖċƣĲЯШ
ĦŸůƓũĲƣĲЯШċŰĬШƣŔůĲũǃШ
ŔŰŉŸƖůċƣŔŸŰ 

¶ ?ĲũŔƻĲƖШċĦċĬĲůŔĦШ
ũĲĦƣƨƖĲƚШċŰĬШ
ťŰŸƽũĲĬŊĲрƚőċƖŔŰŊШ
ċĦƣŔƻŔƣŔĲƚШƣőċƣШĤĲŰĲǯƣШ
ƚŸĦŔĲƣǃ 
 
 
 
 

ΟЮΟШ]ŸƻĲƖŰůĲŰƣШ
ŊĲŰĦŔĲƚ 

 
 
 
 
 
 
 
 
 

¶ ~ĲĲƣŔŰŊƚШĤĲƣƽĲĲŰШƣőĲШ
9ŸůƓċŰǃШċŰĬШƖĲũĲƻċŰƣШ
ŊŸƻĲƖŰůĲŰƣШċŊĲŰĦŔĲƚ 

¶ §ƓĲƖċƣŔŸŰċũШƖĲƓŸƖƣŔŰŊШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƖĲũĲƻċŰƣШ
ċŊĲŰĦŔĲƚ 

¶ ÂċƖƣŔĦŔƓċƣŔŸŰШŔŰШůĲĲƣŔŰŊƚШ
ċŰĬШĲǂĦőċŰŊĲШŸŉШƻŔĲƽƚШ
ƽŔƣőШŊŸƻĲƖŰůĲŰƣШċŰĬШ
ƖĲŊƨũċƣŸƖǃШċŊĲŰĦŔĲƚ 

¶ 9ŸůƓũŔċŰĦĲШƽŔƣőШũċƽƚШ
ċŰĬШƖĲŊƨũċƣŸƖǃШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШ
ŊŸƻĲƖŰůĲŰƣШċŰĬШ
ƚƨƓĲƖƻŔƚŸƖǃШċƨƣőŸƖŔƣŔĲƚ 

¶ ÑƖċŰƚƓċƖĲŰĦǃШŔŰШĤƨƚŔŰĲƚƚШ
ŸƓĲƖċƣŔŸŰƚ 
 

¶ 9ŸŰĬƨĦƣШĤƨƚŔŰĲƚƚШŔŰШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШũċƽƚШ
ċŰĬШŊŸŸĬШĦŸƖƓŸƖċƣĲШ
ŊŸƻĲƖŰċŰĦĲШƓƖŔŰĦŔƓũĲƚ 

¶ ?ŔƚĦũŸƚĲШŔŰŉŸƖůċƣŔŸŰШ
ƣƖċŰƚƓċƖĲŰƣũǃ 
 

 

ΟЮΠШ~ĲĬŔċ 
 
 
 
 
 
 
 
 
 
 

¶ ÂƖĲƚƚШƖĲũĲċƚĲƚЯШċƖƣŔĦũĲƚЯШ
ċŰĬШŸŰũŔŰĲШŰĲƽƚ 

¶ fŰƣĲƖƻŔĲƽƚШƽŔƣőШ
ĲǂĲĦƨƣŔƻĲƚШċŰĬШŔŰƻĲƚƣŸƖШ
ƖĲũċƣŔŸŰƚШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲƚ 

¶ 9ŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚа 
-   ÑĲũĲƓőŸŰĲ 
-   EůċŔũ 
-   9ŸŰŉĲƖĲŰĦĲШĦċũũ 

¶ ĦĦƨƖċƣĲЯШĦŸůƓũĲƣĲЯШċŰĬШ
ƣŔůĲũǃШŔŰŉŸƖůċƣŔŸŰШŸŰШ
ŸƓĲƖċƣŔŰŊШƓĲƖŉŸƖůċŰĦĲЯШ
ĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚЯШ
ċŰĬШƨƚĲŉƨũШƣĲĦőŰŔĦċũШ
ŔŰŉŸƖůċƣŔŸŰ 

¶ EƕƨċũШċĦĦĲƚƚШƣŸШ
ŔŰŉŸƖůċƣŔŸŰ 

¶ ÂƖŸƻŔĬĲШċĦĦƨƖċƣĲЯШ
ĦŸůƓũĲƣĲЯШƣŔůĲũǃЯШċŰĬШ
ĲƕƨŔƣċĤũĲШŔŰŉŸƖůċƣŔŸŰ 

¶ ÑƖĲċƣШůĲĬŔċШĲƕƨŔƣċĤũǃШ
ŔŰШũŔŰĲШƽŔƣőШċũũШ
ƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚ 

 
 

ΟЮΡ 9ŸůƓĲƣŔƣŸƖƚ ¶ ~ĲĲƣŔŰŊƚШƽŔƣőШƣőĲШ
ĦŸŰƚƨũƣŔŰŊШĲŰŊŔŰĲĲƖƚШ
ċƚƚŸĦŔċƣŔŸŰШŸƖШŸƣőĲƖШ
ĦŸũũċĤŸƖċƣŔŸŰШŰĲƣƽŸƖťƚ 

¶ EƣőŔĦċũШċŰĬШũċƽŉƨũШ
ƣƖĲċƣůĲŰƣШŸŉШ
ĦŸůƓĲƣŔƣŸƖƚ 

¶ 9ŸŰĬƨĦƣШĤƨƚŔŰĲƚƚШŔŰШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШũċƽƚЯШ
ŊŸŸĬШĦŸƖƓŸƖċƣĲШ
ŊŸƻĲƖŰċŰĦĲШƓƖŔŰĦŔƓũĲƚЯШ
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ġÀ 
 

ÉƣċťĲőŸũĬĲƖƚ EŰŊċŊĲůĲŰƣШ9őċŰŰĲũƚ ÉƣċťĲőŸũĬĲƖШEǂƓĲĦƣċƣŔŸŰƚ 
ÉƣċťĲőŸũĬĲƖШÅĲƚƓŸŰƚĲШ

ƓƓƖŸċĦő 
 
 

¶ §ƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ĦŸũũċĤŸƖċƣŔŸŰШŸŰШ
ċƓƓƖŸƓƖŔċƣĲШƓƖŸŢĲĦƣƚ 

ċŰĬШƚŸƨŰĬШĦŸƖƓŸƖċƣĲШ
ŊŸƻĲƖŰċŰĦĲШƓƖċĦƣŔĦĲƚ 

]ƖŸƨƓШΠ 
ΠЮΝШ[ŔŰċŰĦŔċũШ
fŰƚƣŔƣƨƣŔŸŰƚ 

¶ fŰŉŸƖůċƣŔŸŰШĬŔƚĦũŸƚĲĬШ
ŸŰШƣőĲШ9ŸůƓċŰǃѣƚШ
ƽĲĤƚŔƣĲ 

¶ 9ŸůůƨŰŔĦċƣŔŸŰШ
ĦőċŰŰĲũƚЯШƚƨĦőШċƚа 
-   ÑĲũĲƓőŸŰĲ 
-   EůċŔũ 
-   xĲƣƣĲƖ 
-   ~ĲĲƣŔŰŊƚ 

¶ ÑƖċŰƚƓċƖĲŰĦǃШŔŰШ
ĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚ 

¶ ÉƣƖĲŰŊƣőĲŰĲĬШĬĲĤƣШ
ƖĲƓċǃůĲŰƣШĦċƓċĦŔƣǃШċŰĬШ
ĦŸůƓũŔċŰĦĲШƽŔƣőШ
ĦŸŰƣƖċĦƣƨċũШŸĤũŔŊċƣŔŸŰƚ 
 

¶ ~ċŔŰƣċŔŰШċШŊŸŸĬШ
ĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲШ
ƓŸũŔĦǃЯШċŰƣŔрĦŸƖƖƨƓƣŔŸŰШ
ƓŸũŔĦǃЯШċŰĬШċƓƓƖŸƓƖŔċƣĲШ
ƖŔƚťШůċŰċŊĲůĲŰƣШ
ƓũċŰŰŔŰŊ 

¶ ÅĲƓċǃШĬĲĤƣƚШŸŰШ
ƚĦőĲĬƨũĲ 

  

ΠЮШ~ċƣĲƖŔċũŔƣǃШ ŰċũǃƚŔƚ 

ÑőĲШ 9ŸůƓċŰǃШ ƓũċĦĲƚШ ƚŔŊŰŔǯĦċŰƣШ ŔůƓŸƖƣċŰĦĲШ ŸŰШ ŔĬĲŰƣŔŉǃŔŰŊШ ċŰĬШ ƓƖŔŸƖŔƣŔǍŔŰŊШ
~ċƣĲƖŔċũШÑŸƓŔĦƚШƣőċƣШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШƣőĲШ9ŸůƓċŰǃѣƚШċĤŔũŔƣǃШƣŸШĦŸŰĬƨĦƣШ
ĤƨƚŔŰĲƚƚЯШĦƖĲċƣĲШũŸŰŊрƣĲƖůШƻċũƨĲЯШċŰĬШŔŰŉŸƖůШƚƣċťĲőŸũĬĲƖШĬĲĦŔƚŔŸŰрůċťŔŰŊЮШÑőĲШċŰċũǃƚŔƚШ
ŔƚШ ĦŸŰĬƨĦƣĲĬШƨŰĬĲƖШ ŔŰƣĲƖŰċƣŔŸŰċũũǃШ ƖĲĦŸŊŰŔǍĲĬШ ƓƖŔŰĦŔƓũĲƚШ ƣőċƣШ ĦŸŰƚŔĬĲƖШ ĤŸƣőШ ƣőĲШ
ŸƖŊċŰŔǍċƣŔŸŰѣƚШŔůƓċĦƣƚШŸŰШƣőĲШĲǂƣĲƖŰċũШĲŰƻŔƖŸŰůĲŰƣШыfŰƚŔĬĲр§ƨƣШоШfůƓċĦƣШ~ċƣĲƖŔċũŔƣǃьШċŰĬШ
ƣőĲШĲǭĲĦƣƚШŸŉШĲǂƣĲƖŰċũШŉċĦƣŸƖƚШŸŰШƣőĲШŸƖŊċŰŔǍċƣŔŸŰШы§ƨƣƚŔĬĲрfŰШоШ[ŔŰċŰĦŔċũШ~ċƣĲƖŔċũŔƣǃьЯШ
ĦŸƻĲƖŔŰŊШƣőĲШĲĦŸŰŸůŔĦЯШƚŸĦŔċũЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШĬŔůĲŰƚŔŸŰƚШċĦƖŸƚƚШƚőŸƖƣЯШůĲĬŔƨůЯШ
ċŰĬШũŸŰŊрƣĲƖůШƣŔůĲШőŸƖŔǍŸŰƚЮ 

 
ΠЮΝШÉƨƚƣċŔŰċĤŔũŔƣǃШ~ċƣĲƖŔċũŔƣǃШ ƚƚĲƚƚůĲŰƣШÂƖŸĦĲƚƚ 

 
 

 

 

 

 

ΠЮΞШfĬĲŰƣŔǯĦċƣŔŸŰШŸŉШÉƨƚƣċŔŰċĤŔũŔƣǃШfƚƚƨĲƚ 

ÑőĲШ9ŸůƓċŰǃШŔĬĲŰƣŔǯĲƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŔƚƚƨĲƚШĤǃШĦŸŰƚŔĬĲƖŔŰŊШĤŸƣőШƓŸƚŔƣŔƻĲШċŰĬШ
ŰĲŊċƣŔƻĲШŔůƓċĦƣƚШƣőċƣШċƖĲШƚŔŊŰŔǯĦċŰƣШƣŸШƣőĲШ9ŸůƓċŰǃѣƚШŸƓĲƖċƣŔŸŰƚШċŰĬШƣŸШƚƣċťĲőŸũĬĲƖƚШ
ƣőƖŸƨŊőŸƨƣШƣőĲШƻċũƨĲШĦőċŔŰЯШĲŰĦŸůƓċƚƚŔŰŊШƚƣƖċƣĲŊŔĦЯШǯŰċŰĦŔċũЯШŸƓĲƖċƣŔŸŰċũЯШċŰĬШũĲŊċũШċŰĬШ
ƖĲŊƨũċƣŸƖǃШĦŸůƓũŔċŰĦĲШĬŔůĲŰƚŔŸŰƚЯШċƚШƽĲũũШċƚШĲŰƻŔƖŸŰůĲŰƣċũЯШƚŸĦŔċũЯШċŰĬШŊŸƻĲƖŰċŰĦĲШ
ƖŔƚťƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőċƣШůċǃШċƖŔƚĲЮ 

fŰШŔĬĲŰƣŔŉǃŔŰŊШůċƣĲƖŔċũШŔƚƚƨĲƚЯШƣőĲШ9ŸůƓċŰǃШƖĲŉĲƖĲŰĦĲƚШŔƣƚШĦŸƖĲШĤƨƚŔŰĲƚƚШŰċƣƨƖĲШ
ċŰĬШŸƖŊċŰŔǍċƣŔŸŰċũШƚƣƖċƣĲŊǃШШŔŰĦũƨĬŔŰŊШĲŰŊŔŰĲĲƖŔŰŊШƚĲƖƻŔĦĲƚШċŰĬШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣЯШ
ƣĲĦőŰŸũŸŊǃШċŰĬШŔŰŰŸƻċƣŔŸŰШĬĲƻĲũŸƓůĲŰƣЯШŊƖĲĲŰőŸƨƚĲШŊċƚШůċŰċŊĲůĲŰƣШƚĲƖƻŔĦĲƚЯШċŰĬШ
ĦũŔůċƣĲШĦőċŰŊĲШШċƚШƽĲũũШċƚШ9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲЯШƣƖċŰƚƓċƖĲŰĦǃЯШċŰĬШĤƨƚŔŰĲƚƚШĲƣőŔĦƚЮ 
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ġğ 
 

ÑőĲШ9ŸůƓċŰǃШċũƚŸШĦŸŰƚŔĬĲƖƚШĲǂƣĲƖŰċũШŉċĦƣŸƖƚШƣőċƣШůċǃШŔŰǰƨĲŰĦĲШƣőĲШĤƨƚŔŰĲƚƚШ
ŸƓĲƖċƣŔŰŊШ ĦŸŰƣĲǂƣЯШ ƚƨĦőШ ċƚШ ŔŰĬƨƚƣƖǃШ ƣƖĲŰĬƚШ ċŰĬШ ĲĦŸŰŸůŔĦЯШ ƚŸĦŔċũЯШ ƣĲĦőŰŸũŸŊŔĦċũЯШ
ĲŰƻŔƖŸŰůĲŰƣċũЯШƖĲŊƨũċƣŸƖǃЯШċŰĬШƓŸũŔƣŔĦċũШĦőċŰŊĲƚЯШċƚШƽĲũũШċƚШŔŰƣĲƖŰċƣŔŸŰċũШƚƨƚƣċŔŰċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣШŔƚƚƨĲƚШШŰŸƣċĤũǃШƣőĲШÖŰŔƣĲĬШ ċƣŔŸŰƚШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ]ŸċũƚШыÉ?]ƚьШ
ƖĲũĲƻċŰƣШƣŸШƣőĲШ9ŸůƓċŰǃѣƚШĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚЮ 

 
ΠЮΟШ~ċƣĲƖŔċũŔƣǃШ ƚƚĲƚƚůĲŰƣШÂƖŔŸƖŔƣŔǍċƣŔŸŰШŸŉШÉƨƚƣċŔŰċĤŔũŔƣǃШfƚƚƨĲƚ 

ÑőĲШ9ŸůƓċŰǃШƓƖŔŸƖŔƣŔǍĲƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŔƚƚƨĲƚШĤċƚĲĬШŸŰШƣƽŸШƓƖŔůċƖǃШŉċĦƣŸƖƚа 
ыΝьШ fůƓċĦƣШ~ċƣĲƖŔċũŔƣǃШШƣőĲШũĲƻĲũШŸŉШƚŸĦŔċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣ 
ыΞь [ŔŰċŰĦŔċũШ~ċƣĲƖŔċũŔƣǃШƣőĲШũĲƻĲũШŸŉШŔůƓċĦƣШŸŰШƣőĲШ9ŸůƓċŰǃѣƚШǯŰċŰĦŔċũШ

ƓĲƖŉŸƖůċŰĦĲШċŰĬШĤƨƚŔŰĲƚƚШƻŔċĤŔũŔƣǃЮ 
ÑőĲШ9ŸůƓċŰǃШċƓƓũŔĲƚШċШƚĦŸƖŔŰŊШƚĦċũĲШŸŉШΝШƣŸШΡШƣŸШƖĲǰĲĦƣШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШĲċĦőШ

ŔƚƚƨĲЯШƽőĲƖĲШőŔŊőĲƖШƚĦŸƖĲƚШŔŰĬŔĦċƣĲШŔƚƚƨĲƚШƽŔƣőШůċƣĲƖŔċũШŔůƓċĦƣƚШŸŰШũŸŰŊрƣĲƖůШƻċũƨĲШ
ĦƖĲċƣŔŸŰЯШƖŔƚťƚЯШċŰĬШĤƨƚŔŰĲƚƚШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċƚШƽĲũũШċƚШŊƖĲċƣĲƖШŔůƓŸƖƣċŰĦĲШƣŸШƚƣċťĲőŸũĬĲƖШ
ĬĲĦŔƚŔŸŰрůċťŔŰŊЮШÑőĲШċƚƚĲƚƚůĲŰƣШƖĲƚƨũƣƚШċƖĲШƨƚĲĬШƣŸШƓƖŔŸƖŔƣŔǍĲШŔƚƚƨĲƚШċŰĬШĦũċƚƚŔŉǃШƣőĲůШ
ċƚШcŔŊőШŸƖШéĲƖǃШcŔŊőШƚŔŊŰŔǯĦċŰĦĲШƣőŸƚĲШƖĲƕƨŔƖŔŰŊШůċŰċŊĲůĲŰƣШċƣШƣőĲШƚƣƖċƣĲŊŔĦШċŰĬШ
ŊŸƻĲƖŰċŰĦĲШũĲƻĲũШŸŉШƣőĲШŸƖŊċŰŔǍċƣŔŸŰЮ 

 
ΠЮΠШéċũŔĬċƣŔŸŰШŸŉШ~ċƣĲƖŔċũШfƚƚƨĲƚ 

ÑőĲШƖĲƚƨũƣƚШŸŉШƣőĲШůċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚШċŰĬШƓƖŔŸƖŔƣŔǍċƣŔŸŰШċƖĲШƓƖĲƚĲŰƣĲĬШƣŸШƣőĲШ
9ŸƖƓŸƖċƣĲШ]ŸƻĲƖŰċŰĦĲШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ9ŸůůŔƣƣĲĲШŉŸƖШƖĲƻŔĲƽШŸŉШƣőĲŔƖШċƓƓƖŸƓƖŔċƣĲŰĲƚƚЯШ
ĦŸůƓũĲƣĲŰĲƚƚЯШċŰĬШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШ9ŸůƓċŰǃѣƚШĦŸŰƣĲǂƣЯШŸĤŢĲĦƣŔƻĲƚЯШċŰĬШƚƣƖċƣĲŊǃШШƓƖŔŸƖШ
ƣŸШċƓƓƖŸƻċũШċŰĬШĲŰĬŸƖƚĲůĲŰƣШŸŉШƣőĲШƖĲũĲƻċŰƣШůċƣĲƖŔċũШŔƚƚƨĲƚЮШÂċƖƣŔĦƨũċƖШċƣƣĲŰƣŔŸŰШŔƚШŊŔƻĲŰШ
ƣŸШŔƚƚƨĲƚШƽŔƣőШőŔŊőШũĲƻĲũƚШŸŉШĤŸƣőШfůƓċĦƣШ~ċƣĲƖŔċũŔƣǃШċŰĬШ[ŔŰċŰĦŔċũШ~ċƣĲƖŔċũŔƣǃЯШƽőŔĦőШċƖĲШ
ĦŸŰƚŔĬĲƖĲĬШƚƣƖċƣĲŊŔĦċũũǃШůċƣĲƖŔċũШŔƚƚƨĲƚШŉŸƖШƣőĲШŸƖŊċŰŔǍċƣŔŸŰЮ 
 

ΠЮΡШÅĲƻŔĲƽШŸŉШ~ċƣĲƖŔċũШfƚƚƨĲƚ 

ÑőĲШ 9ŸůƓċŰǃШ ƓĲƖŔŸĬŔĦċũũǃШ ƖĲƻŔĲƽƚШ ŔƣƚШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ůċƣĲƖŔċũШ ŔƚƚƨĲƚШ ċŰĬШ
ĦŸŰƣŔŰƨŸƨƚũǃШ ůŸŰŔƣŸƖƚШ ƓĲƖŉŸƖůċŰĦĲШ ŸƨƣĦŸůĲƚШ ŉŸƖШ ĲċĦőШ ŔƚƚƨĲЮШ ÑőĲШ ǯŰĬŔŰŊƚШ ŸŉШ ƣőĲШ
ůċƣĲƖŔċũŔƣǃШ ċŰċũǃƚŔƚШ ċƖĲШ ċƓƓũŔĲĬШ ƣŸШ ŔŰŉŸƖůШ ĦŸƖƓŸƖċƣĲШ ƚƣƖċƣĲŊǃШ ŉŸƖůƨũċƣŔŸŰЯШ ƖŔƚťШ
ůċŰċŊĲůĲŰƣЯШƽŸƖťШƓũċŰŰŔŰŊЯШƓƖŸŢĲĦƣƚЯШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚШШċƚШƽĲũũШ
ċƚШ ƣőĲШ ĬĲǯŰŔƣŔŸŰШ ŸŉШ ůċŰċŊĲůĲŰƣШ ċŰĬШ 7ŸċƖĬШ ƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШ Ш ƣŸШ ĲŰƚƨƖĲШ ƣőċƣШ ƣőĲШ
9ŸůƓċŰǃѣƚШ ŸƓĲƖċƣŔŸŰƚШ ċƖĲШ ƖĲƚƓŸŰƚŔƻĲШ ƣŸШ ůċƣĲƖŔċũШ ŔƚƚƨĲƚШ ċŰĬШ ĦƖĲċƣĲШ ƚƨƚƣċŔŰċĤũĲ 
ũŸŰŊрƣĲƖůШƻċũƨĲЮ 
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