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ÂċŊĲШ҇ШΝШ 

 

 
ÑċĤũĲШŸŉШ9ŸŰƣĲŰƣƚ 
 
ΝЮ 9őĲĦťũŔƚƣШ 
ΞЮ EǂĲĦƨƣŔƻĲШƚƨůůċƖǃШ 
ΟЮ fŰƣƖŸĬƨĦƣŔŸŰШ 
ΠЮ 7ċĦťŊƖŸƨŰĬШ 
ΡЮ éŔƚŔŸŰШċŰĬШéċũƨĲƚШ 
ΣЮ 9ŸŰƚƨũƣċƣŔŸŰШ~ĲƣőŸĬŸũŸŊǃШ 
ΤЮ EŰŊċŊĲůĲŰƣШĬƨƖŔŰŊШ9ŸŰƚƨũƣċƣŔŸŰШEƻĲŰƣƚШ 
ΥЮ ÅĲƚƨũƣƚШŸŉШƣőĲШ9ŸŰƚƨũƣċƣŔŸŰШÉƨƖƻĲǃ 
ΦЮ ÉƨůůċƖǃШ 
ΝΜЮ 9ŸŰĦũƨƚŔŸŰШċŰĬШÅĲĦŸůůĲŰĬċƣŔŸŰƚШ 
 
ƓƓĲŰĬŔǂШΝШтШEůċŔũШƣŸШƚƣċťĲőŸũĬĲƖƚШ 
ƓƓĲŰĬŔǂШΞШтШì~ÂÉШ9ŸŰƚƨũƣċƣŔŸŰШ7ŸŸťũĲƣШ 
ƓƓĲŰĬŔǂШΟШтШ9ŸŰƚƨũƣċƣŔŸŰШxĲċǰĲƣ 
ƓƓĲŰĬŔǂШΠШтШxĲċǰĲƣШ?ŔƚƣƖŔĤƨƣŔŸŰШ 
ƓƓĲŰĬŔǂШΡШтШì~ÂÉШ ĲƽƚũĲƣƣĲƖШ 
ƓƓĲŰĬŔǂШΣШтШÉŸĦŔċũШ~ĲĬŔċШÂŸƚƣƚШ 
ƓƓĲŰĬŔǂШΤШтШÉƨƖƻĲǃШÄƨĲƚƣŔŸŰƚШШ 
ƓƓĲŰĬŔǂШΥШтШ9ŸŰƚƨũƣċƣŔŸŰШEƻĲŰƣШÂƖĲƚĲŰƣċƣŔŸŰШ 
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ÂċŊĲШ҇ШΞШ 

 

ΝЮ 9őĲĦťũŔƚƣШ 
 

ÄƨĲƚƣŔŸŰШ ÅĲƚƓŸŰƚĲ 
§ƻĲƖШƽőċƣШƓĲƖŔŸĬШĬŔĬШǃŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШƣċťĲШƓũċĦĲеШ [ƖŔĬċǃШΟƖĬШ§ĦƣŸĤĲƖШΞΜΞΡШтШ[ƖŔĬċǃШΝΠƣőШ

 ŸƻĲůĤĲƖШΞΜΞΡ 
cŸƽШĬŔĬШǃŸƨШĬŔƚƚĲůŔŰċƣĲШǃŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШůċƣĲƖŔċũƚеШ р §ŰũŔŰĲШÑƖƨƚƣШƽĲĤƚŔƣĲШ 

р §ŰũŔŰĲШÉƨƖƻĲǃШыÉƨƖƻĲǃШ~ŸŰťĲǃьШ 
р xĲċǰĲƣƚ 
р  ĲƽƚũĲƣƣĲƖ 
р EůċŔũƚ 
р EƻĲŰƣƚШрШƻŔƖƣƨċũШċŰĬШŔŰШƓĲƖƚŸŰ 
р ÉŸĦŔċũШůĲĬŔċШƓŸƚƣƚШ 

xŔƚƣШƣőĲШƖĲƚƓŸŰĬĲŰƣƚШċŰĬШƚƣċťĲőŸũĬĲƖƚШǃŸƨШƓƖŸċĦƣŔƻĲũǃШ
ĲŰŊċŊĲĬШƽŔƣőШŔŰШǃŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШƓƖŸĦĲƚƚШ 

ШŉƨũũШũŔƚƣШŸŉШƚƣċťĲőŸũĬĲƖƚШĲůċŔũĲĬШĦċŰШĤĲШ
ŉŸƨŰĬШŔŰШ ƓƓĲŰĬŔǂШΝЯШƣőŔƚШŔŰĦũƨĬĲƚаШ 
р ÂƖŔůċƖǃШƚĦőŸŸũƚШ 
р ÉĲĦŸŰĬċƖǃШƚĦőŸŸũƚ 
р cĲċũƣőШĦĲŰƣƖĲƚ 
р 9ŸůůƨŰŔƣǃШĦĲŰƣƖĲƚ 
р ?ċǃШĦċƖĲШƚĲƣƣŔŰŊƚШ 
р xĲŔƚƨƖĲШĦĲŰƣƖĲƚ 
р cŸƨƚŔŰŊШċƚƚŸĦŔċƣŔŸŰƚШ 
р ÂċƖĲŰƣƚоĦċƖĲƖƚШŸŉШƓƖŸƚƓĲĦƣŔƻĲШƓƨƓŔũƚ 
р xŸĦċũШƖĲƚŔĬĲŰƣƚоШĤƨƚŔŰĲƚƚĲƚШ 
р xŸĦċũШ ƨƣőŸƖŔƣǃШ 

ìőċƣШŔŰŉŸƖůċƣŔŸŰШƽċƚШůċĬĲШċƻċŔũċĤũĲШƣŸШĦŸŰƚƨũƣĲĲƚеШ р éŔƚŔŸŰШċŰĬШĲƣőŸƚШŸŉШƣőĲШÑƖƨƚƣШ 
р 9ŸŰƣĲǂƣШċŰĬШƖċƣŔŸŰċũĲШ 
р ĬůŔƚƚŔŸŰƚШƓŸũŔĦǃШ 
р EĬƨĦċƣŔŸŰШÂũċŰ 
р 9ŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃШ 
р ÉE ?ШƚƨƓƓŸƖƣШ 
р ~ċƓШċŰĬШŔůċŊĲƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШ
ƚĦőŸŸũ 

р ÉĦőŸŸũШŉċĦŔũŔƣŔĲƚШċŰĬШǯǂƣƨƖĲƚШ 
р [ Äќƚ 

ìőċƣШŔŰŉŸƖůċƣŔŸŰШĬŔĬШǃŸƨШƓƖŸƻŔĬĲШċĤŸƨƣШƣőĲШƚĦőŸŸũќƚШ
ƚŔƣĲеШ 

р ÉĦőŸŸũШĬĲƚŔŊŰШċŰĬШũċǃŸƨƣШ 
р fůċŊĲƚШ 
р ÂƖŸƓŸƚĲĬШĦċƣĦőůĲŰƣШċƖĲċШ 
р §ƨƣĬŸŸƖШŉċĦŔũŔƣŔĲƚШ 
р fŰŉŸƖůċƣŔŸŰШƖĲŊċƖĬŔŰŊШƣőĲШÉƓĲĦŔċũŔƚƣШ
ÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰШ 

?ŔĬШǃŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШƚƓĲĦŔǯĦċũũǃШċƚťШƖĲƚƓŸŰĬĲŰƣƚШƣŸШ
ĦŸŰǯƖůШƽőĲƣőĲƖШƣőĲǃШċŊƖĲĲĬШƣőċƣШǃŸƨƖШÑƖƨƚƣШƚőŸƨũĬШŸƓĲŰШ
ƣőĲШŰĲƽШŉƖĲĲШƚĦőŸŸũе 

òĲƚ 

cŸƽШůċŰǃШƖĲƚƓŸŰĬĲŰƣƚШŔŰШƣŸƣċũШĬŔĬШǃŸƨШŊĲƣШƣŸШƣőŔƚШ
ƚƓĲĦŔǯĦШƕƨĲƚƣŔŸŰеШ 

ΟΠ 

cŸƽШůċŰǃШŸŉШƣőĲШƖĲƚƓŸŰĬĲŰƣƚШċŊƖĲĲĬШƣőċƣШǃŸƨƖШÑƖƨƚƣШ
ƚőŸƨũĬШŸƓĲŰШƣőĲШŰĲƽШŉƖĲĲШƚĦőŸŸũеШ 

ΟΝШƖĲƚƓŸŰĬĲŰƣƚШċŊƖĲĲĬ 
ΞШĬŔƚċŊƖĲĲĬШ 
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ΝШĬŔĬŰќƣШťŰŸƽ 
ìőċƣШŔƚƚƨĲƚШƽĲƖĲШƖċŔƚĲĬШĤǃШƖĲƚƓŸŰĬĲŰƣƚШċĤŸƨƣШċŰǃШƓċƖƣШ
ŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰеШ 

[ƨũũШĬĲƣċŔũƚШŸŉШċũũШƕƨĲƚƣŔŸŰƚШċƚťĲĬоШ
ĦŸůůĲŰƣƚШƖĲĦĲŔƻĲĬШċƖĲШĬĲƣċŔũĲĬШŔŰШƣőĲШ
ƖĲƓŸƖƣШĤĲũŸƽЮШΡШťĲǃШƣőĲůĲƚШƽĲƖĲШƖċŔƚĲĬШ 
р 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĲǂƣĲŰĬŔŰŊШƣőĲШƓƖŔŸƖŔƣǃШ
ĦċƣĦőůĲŰƣШċƖĲċ 

р Ш9ũċƖŔǯĦċƣŔŸŰШŸŉШċĬůŔƚƚŔŸŰШŰƨůĤĲƖƚШ
ŉŸƖШÉĲƓƣĲůĤĲƖШΞΜΞΣ 

р 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШŸƓĲŰŔŰŊШƣŸШċĬĬŔƣŔŸŰċũШ
ǃĲċƖШŊƖŸƨƓƚШ 

р 9ũċƖŔǯĦċƣŔŸŰШƖĲŊċƖĬŔŰŊШƣőĲШŰƨůĤĲƖШŸŉШ
ÉE ?ШƓũċĦĲƚШ 

р 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƽőĲƣőĲƖШƚƨǭŔĦŔĲŰĦǃШ
ĬċƣċШŔŰĬŔĦċƣĲƚШƣőĲШŰĲĲĬШŉŸƖШċĬĬŔƣŔŸŰċũШ
ƚĦőŸŸũШƓũċĦĲƚШŔŰШƣőĲШũŸŰŊĲƖШƣĲƖů 

ìőċƣШŔƚШƣőĲШÑƖƨƚƣќƚШƖĲƚƓŸŰƚĲШƣŸШĲċĦőШŸŉШƣőĲƚĲШŔƚƚƨĲƚеШ ÉĲĦƣŔŸŰШΥЮΞШŸŉШƣőĲШ9ŸŰƚƨũƣċƣŔŸŰШƖĲƓŸƖƣШ
őŔŊőũŔŊőƣƚШƣőĲШÑƖƨƚƣШƖĲƚƓŸŰƚĲШƣŸШŔƚƚƨĲƚоШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖċŔƚĲĬЮШ 
ÑőĲШÑƖƨƚƣШċũŸŰŊƚŔĬĲШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ
9ŸƨŰĦŔũШƽŔũũШċĬŢƨƚƣШƣőĲШƓƖŔŸƖŔƣǃШĦċƣĦőůĲŰƣШ
ċƖĲċШĤċƚĲĬШŸŰШŉĲĲĬĤċĦťШŉƖŸůШƣőĲШ
ĦŸŰƚƨũƣċƣŔŸŰЮШ 

 
ÉŔŊŰĲĬШыĤǃШũĲċĬШƓƖŸƓŸƚĲƖШŸƖШ9őċŔƖШŸŉШÑƖƨƚƣĲĲƚьаШ 
 
?ċƣĲаШ 
 
 
ΞЮ EǂĲĦƨƣŔƻĲШÉƨůůċƖǃШ 

 
ìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШыì~ÂÉьШŔƚШċШƓƖŸƓŸƚĲĬШŰĲƽШůċŔŰƚƣƖĲċůШƓƖŔůċƖǃШ
ƚĦőŸŸũШƚĲƣШƣŸШŸƓĲŰШŔŰШƣőĲШŰĲƽШ9ċũũĲŰĬċƖШ[ċƖůШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШŰŸƖƣőШŸŉШ
 ƨŰĲċƣŸŰЮШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШы9E ÑьШƨŰĬĲƖƣŸŸťШċШƚŔǂрƽĲĲťШĦŸŰƚƨũƣċƣŔŸŰЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƚƣċƣƨƣŸƖǃШƖĲƕƨŔƖĲůĲŰƣƚЯШƽőŔĦőШƽċƚШŸƓĲŰШŉƖŸůШ[ƖŔĬċǃШΟƖĬШ§ĦƣŸĤĲƖШΞΜΞΡШ
тШ[ƖŔĬċǃШΝΠƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮ 
 
ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШĦŸŰƚƨũƣċƣŔŸŰШƽċƚШƣŸШŉƨũǯũШƣőĲШƚƣċƣƨƣŸƖǃШĬƨƣǃШƣŸШŔŰŉŸƖůШƣőĲШĦŸůůƨŰŔƣǃШ
ŸŉШƣőĲШƓũċŰƚШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШΠрΝΝШƣƽŸрŉŸƖůШĲŰƣƖǃШƓƖŔůċƖǃШŉƖĲĲШƚĦőŸŸũЯШċŰĬШƣŸШĦŸŰƚƨũƣШ
ƣőĲШƚƣċťĲőŸũĬĲƖƚШċŰĬШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃШŸŰШƣőĲŔƖШƻŔĲƽƚЯШċŰĬШƽőĲƣőĲƖШì~ÂÉШƚőŸƨũĬШ
ĲŰƣĲƖШŔŰƣŸШċШŉƨŰĬŔŰŊШċŊƖĲĲůĲŰƣШƽŔƣőШƣőĲШÉĲĦƖĲƣċƖǃШŸŉШÉƣċƣĲШŉŸƖШEĬƨĦċƣŔŸŰШтШƣőĲƖĲĤǃШ
ċũũŸƽŔŰŊШƣőĲШƓƖŔůċƖǃШƚĦőŸŸũШƣŸШĤĲĦŸůĲШċШƖĲċũŔƣǃЮШ 
 
ÑőĲШŰƨůĤĲƖШŸŉШŔŰĬŔƻŔĬƨċũШƖĲƚƓŸŰƚĲƚШƖĲĦĲŔƻĲĬШŉƖŸůШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃШƽċƚШΟΠЯШċũũШ
ƚƨĤůŔƣƣĲĬШƣőƖŸƨŊőШÉƨƖƻĲǃ~ŸŰťĲǃЮШ 
 
[ƖŸůШċũũШƣőĲШƖĲƚƓŸŰĬĲŰƣƚЯШΦΝӖШƚƨƓƓŸƖƣĲĬШƣőĲШƓƖŸƓŸƚċũШƣŸШĲƚƣċĤũŔƚőШƣőĲШƚĦőŸŸũШ
ĲǂƓƖĲƚƚŔŰŊШċШƓŸƚŔƣŔƻĲШċƣƣŔƣƨĬĲШƣŸƽċƖĬƚШƣőĲШÑƖƨƚƣШċŰĬШƣőĲШŸƓĲŰŔŰŊШŸŉШċШŰĲƽШƓƖŔůċƖǃШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΠШ 

 

ƚĦőŸŸũШŔŰШ ƨŰĲċƣŸŰЮШÑőĲШǯŰĬŔŰŊƚШŉƖŸůШƣőŔƚШĦŸŰƚƨũƣċƣŔŸŰШƽŔũũШĤĲШƖĲƓŸƖƣĲĬШċŰĬШƓƖĲƚĲŰƣĲĬШ
ƣŸШÑƖƨƚƣĲĲƚЯШƣőĲШũŸĦċũШċƨƣőŸƖŔƣǃЯШ?ŉEШċŰĬШƓƨĤũŔƚőĲĬШŸŰШƣőĲШÑƖƨƚƣШƽĲĤƚŔƣĲЮ 
 
ΟЮ fŰƣƖŸĬƨĦƣŔŸŰ 

 
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШőċƚШŔĬĲŰƣŔǯĲĬШċШŰĲĲĬШŉŸƖШċĬĬŔƣŔŸŰċũШƓƖŔůċƖǃШƚĦőŸŸũШƓũċĦĲƚШ
ŔŰШ ƨŰĲċƣŸŰШƣŸШċĦĦŸůůŸĬċƣĲШƣőĲШċƖĲċќƚШŊƖŸƽŔŰŊШŰƨůĤĲƖШŸŉШǃŸƨŰŊШŉċůŔũŔĲƚЮШ ƚШƓċƖƣШŸŉШ
ƣőŔƚШŔŰŔƣŔċƣŔƻĲЯШì~ÂÉШŔƚШƚĦőĲĬƨũĲĬШƣŸШŸƓĲŰШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣЮШ 
 
ÑőĲШƚŔƣĲШŉŸƖШì~ÂÉШƽċƚШĦőŸƚĲŰШŉŸƖШŔƣƚШũŸĦċƣŔŸŰШċŰĬШċĤŔũŔƣǃШƣŸШƓƖŸƻŔĬĲШĲĬƨĦċƣŔŸŰċũШ
ƓƖŸƻŔƚŔŸŰШŉŸƖШŉċůŔũŔĲƚШƚŔƣƨċƣĲĬШŰĲċƖШƣőĲШŰĲƽШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШŔŰШƣőĲШċƖĲċЮШÑőĲШ
ƓũċŰŰĲĬШŉċĦŔũŔƣŔĲƚШŔŰĦũƨĬĲШůŸĬĲƖŰЯШƓƨƖƓŸƚĲрĤƨŔũƣШĦũċƚƚƖŸŸůƚЯШċШůƨũƣŔрƓƨƖƓŸƚĲШőċũũШŉŸƖШ
ƚƓŸƖƣЯШƓĲƖŉŸƖůċŰĦĲЯШċŰĬШĬŔŰŔŰŊЯШŸƨƣĬŸŸƖШƓũċǃШċŰĬШũĲċƖŰŔŰŊШċƖĲċƚШŔŰĦũƨĬŔŰŊШƚƓĲĦŔċũŔƚƣШ
ŰċƣƨƖĲШċƖĲċƚЯШŊƖĲĲŰШƚƓċĦĲШċŰĬШƚƓŸƖƣƚШŉċĦŔũŔƣŔĲƚШŉŸƖШƓőǃƚŔĦċũШĲĬƨĦċƣŔŸŰШċŰĬШƽĲũũĤĲŔŰŊШċŰĬШ
ÉE ?ШƚƓĲĦŔċũŔƚƣШƖĲƚŸƨƖĦĲШƓƖŸƻŔƚŔŸŰШŸǭĲƖŔŰŊШΥрΝΠШƓũċĦĲƚШŉŸƖШƓƨƓŔũƚШƽŔƣőШĦŸůůƨŰŔĦċƣŔŸŰШ
ċŰĬШŔŰƣĲƖċĦƣŔŸŰШŰĲĲĬƚЮ 
 
ì~ÂÉШŔƚШĤĲŔŰŊШƓƖŸƓŸƚĲĬШĤǃШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШы9E ÑьЯШċШ~ƨũƣŔр ĦċĬĲůǃШ
ÑƖƨƚƣШы~ ÑьШĤċƚĲĬШƓƖŔůċƖŔũǃШŔŰШƣőĲШ ƨŰĲċƣŸŰШċƖĲċШŸŉШìċƖƽŔĦťƚőŔƖĲЮШìĲШċƖĲШċШĬŔƻĲƖƚĲШ
ÑƖƨƚƣШĦƨƖƖĲŰƣũǃШĦŸŰƚŔƚƣŔŰŊШŸŉШǯƻĲШƚĦőŸŸũƚаШ§ċťШìŸŸĬШÂƖŔůċƖǃШÉƓĲĦŔċũШÉĦőŸŸũЯШ§ċťШìŸŸĬШ
ÉĲĦŸŰĬċƖǃШÉƓĲĦŔċũШÉĦőŸŸũЯШcŔŊőċůШxċŰĲШÉĲĦŸŰĬċƖǃШÉĦőŸŸũЯШ~ŔĦőċĲũШ?ƖċǃƣŸŰШsƨŰŔŸƖШ
ÉĦőŸŸũШċŰĬШcŔŊőċůШxċŰĲШ ŸƖƣőШ ĦċĬĲůǃЮШ ũũШŸŉШŸƨƖШƚĦőŸŸũƚШċƖĲШ§ŉƚƣĲĬШƖċƣĲĬШċƚШћŊŸŸĬќШ
ŸƖШћŸƨƣƚƣċŰĬŔŰŊќШċŰĬШƽĲШőċƻĲШċШƚĲĦƨƖĲШċŰĬШƚŸũŔĬШŉŸƨŰĬċƣŔŸŰШŸŰШƽőŔĦőШƣŸШĤƨŔũĬШċŰĬШŊƖŸƽШ
ƣőĲШƓƖŸƓŸƚĲĬШŰĲƽШƚĦőŸŸũЮШìĲШċƖĲШċŰШŔŰĦũƨƚŔƻĲШċŰĬШĦőŔũĬрĦĲŰƣƖĲĬШÑƖƨƚƣЯШċŰĬШĲƻĲƖǃШ
ĬĲĦŔƚŔŸŰШƣőċƣШƽĲШůċťĲШŔƚШċũƽċǃƚШĬŸŰĲШŔŰШƣőĲШĤĲƚƣШŔŰƣĲƖĲƚƣƚШŸŉШƣőĲШǃŸƨŰŊШƓĲŸƓũĲШ
ĲŰƣƖƨƚƣĲĬШƣŸШŸƨƖШĦċƖĲШƽőŔĦőШőċƚШċШƓƖŸƻĲŰШƣƖċĦťШƖĲĦŸƖĬШŸŉШůċŰċŊŔŰŊШƚƨĦĦĲƚƚŉƨũШ
ĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰƚЮШxĲċĬŔŰŊШƣőĲШŰĲƽШƚĦőŸŸũШċũŸŰŊƚŔĬĲШ9E ÑШƽŔũũШĤĲШ?ċƖƖĲŰШ7ċƖƖŸƽЯШ
ƽőŸШƽŔũũШċƚƚƨůĲШőŔƚШŰĲƽШƖŸũĲШċƚШcĲċĬƣĲċĦőĲƖШ?ĲƚŔŊŰċƣĲШŔŰШsċŰƨċƖǃШΞΜΞΣЮ 
 
fŰШŔƣƚШŸƓĲŰŔŰŊШǃĲċƖЯШì~ÂÉШƽŔũũШƓƖŸƻŔĬĲШƨƓШƣŸШΟΜШÅĲĦĲƓƣŔŸŰШĦũċƚƚШƓũċĦĲƚШŉŸƖШƓƨƓŔũƚШŔŰШ
ÉĲƓƣĲůĤĲƖШΞΜΞΣЯШŊƖċĬƨċũũǃШĲǂƓċŰĬŔŰŊШƣŸШċĦĦŸůůŸĬċƣĲШΠΞΜШƓƨƓŔũƚШċƣШŉƨũũШĦċƓċĦŔƣǃЯШ
ċĦƖŸƚƚШÅĲĦĲƓƣŔŸŰШтШòĲċƖШΣЮШÑőŔƚШŰŸŰрƚĲũĲĦƣŔƻĲЯШƚƣċƣĲрŉƨŰĬĲĬШƓƖŔůċƖǃШŉƖĲĲШƚĦőŸŸũШċŔůƚШƣŸШ
ŊƖŸƽШċũŸŰŊƚŔĬĲШƣőĲШũŸĦċũШĬĲůċŰĬШŉŸƖШƓƖŔůċƖǃШƚĦőŸŸũШƓũċĦĲƚЯШůċťŔŰŊШŔƣШċШťĲǃШƓċƖƣШŸŉШ
 ƨŰĲċƣŸŰќƚШĲĬƨĦċƣŔŸŰċũШĦŸůůƨŰŔƣǃЮ 
 
ΠЮ 7ċĦťŊƖŸƨŰĬШ 

 
[ƖĲĲШƚĦőŸŸũƚШċŰĬШċĦċĬĲůŔĲƚШċƓƓƖŸƻĲĬШƣŸШŸƓĲŰШĤǃШƣőĲШ?ĲƓċƖƣůĲŰƣШŉŸƖШEĬƨĦċƣŔŸŰШы?ŉEьШ
ůƨƚƣШĦŸŰĬƨĦƣШċШƣőŸƖŸƨŊőШċŰĬШƣƖċŰƚƓċƖĲŰƣШƚƣċƣƨƣŸƖǃШĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШƓċƖĲŰƣƚШċŰĬШũŸĦċũШ
ƚƣċťĲőŸũĬĲƖƚШĤĲŉŸƖĲШċШǯŰċũШŉƨŰĬŔŰŊШċŊƖĲĲůĲŰƣШĦċŰШĤĲШƓƨƣШŔŰШƓũċĦĲЮШÑőŔƚШŔƚШťŰŸƽŰШċƚШċШ
ÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰШŔŰШƖĲŉĲƖĲŰĦĲШƣŸШÉĲĦƣŔŸŰШΝΜШŸŉШƣőĲШ ĦċĬĲůŔĲƚШ ĦƣШΞΜΝΜЮШÑőĲШťĲǃШ
ƕƨĲƚƣŔŸŰШŉŸƖШƽőŔĦőШÑƖƨƚƣƚШċƖĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƚƨũƣШŸŰШŔƚШƽőĲƣőĲƖШƣőĲШÑƖƨƚƣШƚőŸƨũĬШƚĲƣШƨƓШ
ƣőĲШŉƖĲĲШƚĦőŸŸũЮ 
 
9E ÑШőċƚШĬĲƻŔƚĲĬШċŰĬШŔůƓũĲůĲŰƣĲĬШċШĦŸůƓƖĲőĲŰƚŔƻĲШĦŸŰƚƨũƣċƣŔŸŰШĲǂĲƖĦŔƚĲЯШƽőŔĦőШ
ƚŸƨŊőƣШƣőĲШƻŔĲƽƚШŸŉШƓċƖĲŰƣƚЯШƚƣċťĲőŸũĬĲƖƚЯШċŰĬШƣőĲШƽŔĬĲƖШĦŸůůƨŰŔƣǃШŸŰШƽőĲƣőĲƖШƣőĲШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΡШ 

 

ÑƖƨƚƣШƚőŸƨũĬШĲŰƣĲƖШŔŰƣŸШċШŉƨŰĬŔŰŊШċŊƖĲĲůĲŰƣШƽŔƣőШƣőĲШÉĲĦƖĲƣċƖǃШŸŉШÉƣċƣĲШŸŉШEĬƨĦċƣŔŸŰШ
ċŰĬШŸƓĲŰШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũЮШ 
 
ΡЮ éŔƚŔŸŰШċŰĬШéċũƨĲƚШ 

 
§ƨƖШŉċůŔũǃШŸŉШƚĦőŸŸũƚШċũũШƚĲƖƻĲШƣőĲŔƖШũŸĦċũШĦŸůůƨŰŔƣŔĲƚШċŰĬШċƖĲШĤƨŔũƣШŸŰШŸƨƖШĦŸƖĲШ9E ÑШ
ƻċũƨĲƚа 
 
р 9ŸũũċĤŸƖċƣŔŸŰШы7ĲƣƣĲƖШƣŸŊĲƣőĲƖьаШÑŸШƽŸƖťШĦũŸƚĲũǃШċŰĬШƓƖŸĬƨĦƣŔƻĲũǃШƽŔƣőШŸƣőĲƖƚШŉŸƖШ
ƣőĲШŊƖĲċƣĲƖШŊŸŸĬШŸŉШĲƻĲƖǃŸŰĲШŔŰƻŸũƻĲĬЮШÑŸШĤĲШƓŸƚŔƣŔƻĲЯШƣőŸƨŊőƣŉƨũШċŰĬШƚƨƓƓŸƖƣŔƻĲШ
ƣŸƽċƖĬƚШŸƣőĲƖƚШƣőƖŸƨŊőШƚőŸƽŔŰŊШċƓƓƖĲĦŔċƣŔŸŰШċŰĬШƖĲƚƓĲĦƣШŸŉШŸƽŰШċŰĬШŸƣőĲƖШ
ĦƨũƣƨƖĲƚЯШƻċũƨĲƚШċŰĬШĤĲũŔĲŉƚЮШìĲШƽċŰƣШĲƻĲƖǃŸŰĲШŔŰШŸƨƖШÑƖƨƚƣШƣŸШŉĲĲũШċƚШƣőŸƨŊőШƣőĲǃШċƖĲШ
ċŰШŔůƓŸƖƣċŰƣШƓċƖƣШŸŉШċШũċƖŊĲШŉċůŔũǃЮ 
 

р EƕƨŔƣǃШы[ċŔƖŰĲƚƚьаШÅĲĦŸŊŰŔƚŔŰŊШƣőċƣШƽĲШĬŸШŰŸƣШƚƣċƖƣШŉƖŸůШƣőĲШƚċůĲШƓũċĦĲЮШEƕƨŔƣǃШŔƚШ
ċĤŸƨƣШƓƖŸƻŔĬŔŰŊШŸƣőĲƖƚШƽŔƣőШƽőċƣШƣőĲǃШŰĲĲĬШŔŰШŸƖĬĲƖШƣŸШƓƖŸƻŔĬĲШĲƕƨċũШċĦĦĲƚƚШƣŸШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮШìĲШƽċŰƣШŸƨƖШƚĦőŸŸũШĦŸůůƨŰŔƣŔĲƚШƣŸШĤĲШőċƓƓǃЯШĲůƓŸƽĲƖĲĬШċŰĬШ
ƚƨƓƓŸƖƣĲĬШƣőƖŸƨŊőШĬĲůŸĦƖċƣŔĦШƓƖŸĦĲƚƚĲƚШċŰĬШƖŸĤƨƚƣШƚǃƚƣĲůƚШċŰĬШƚƣƖƨĦƣƨƖĲƚШƽőĲƖĲШ
ƣőĲШċƨƣŸŰŸůǃЯШƚƣƖĲŰŊƣőƚШċŰĬШƨŰŔƕƨĲŰĲƚƚШŸŉШƣőĲШŔŰĬŔƻŔĬƨċũШŔƚШƚƨƓƓŸƖƣĲĬЯШƓƖŸůŸƣĲĬШ
ċŰĬШĦĲũĲĤƖċƣĲĬЮ 

 
р ƚƓŔƖċƣŔŸŰШы7ĲШǃŸƨƖШĤĲƚƣШƚĲũŉьаШÑŸШċũƽċǃƚШĤĲШċůĤŔƣŔŸƨƚШĲŰƚƨƖŔŰŊШƣőċƣШƓƨƓŔũƚШċŰĬШƚƣċǭШ
ŔŰШŸƨƖШƚĦőŸŸũƚШőċƻĲШƣőĲШťŰŸƽũĲĬŊĲШċŰĬШƚťŔũũƚШƣŸШƓƖŸŊƖĲƚƚШƣŸƽċƖĬƚШƣőĲŔƖШċƚƓŔƖċƣŔŸŰƚШ
ċŰĬШĤĲǃŸŰĬЮШÑŸШƚƨƓƓŸƖƣШƓƨƓŔũƚШƣŸШƣċťĲШƣőĲŔƖШƓũċĦĲШŔŰШƚŸĦŔĲƣǃШċŰĬШċĦőŔĲƻĲШƚƨĦĦĲƚƚШŔŰШ
ċĬƨũƣőŸŸĬЮШ 

 
р ÑƖƨƚƣШы[ĲĲũŔŰŊШƚċŉĲьаШÑŸШŉĲĲũШƚċŉĲШťŰŸƽŔŰŊШƣőċƣШƣőĲШƖĲċĦƣŔŸŰƚШŸŉШŸƣőĲƖƚШċƖĲШƽĲũũШ
ůĲċŰŔŰŊШċŰĬШƣőċƣШƚǃƚƣĲůƚШċŰĬШƚƣƖƨĦƣƨƖĲƚШƣŸШƚƨƓƓŸƖƣШċƖĲШĦŸŰƚŔƚƣĲŰƣШċŰĬШƓƖĲĬŔĦƣċĤũĲЮШ
ÑŸШĤĲШƽĲũũрŔŰŉŸƖůĲĬШċŰĬШťĲƓƣШƨƓрƣŸрĬċƣĲШċŰĬШĲůƓŸƽĲƖĲĬШƣŸШĦŸůůƨŰŔĦċƣĲШƽŔƚőĲƚЯШ
ĦŸŰĦĲƖŰƚШċŰĬШŸƓŔŰŔŸŰƚШƽŔƣőŸƨƣШŉĲċƖШŸŉШƖĲƣƖŔĤƨƣŔŸŰЮ 
 

ìĲШċŔůШƣŸШĦŸŰƣŔŰƨĲШĤƨŔũĬŔŰŊШŸƨƖШŉċůŔũǃШŸŉШũŔťĲрůŔŰĬĲĬШƚĦőŸŸũƚШƽőŸШƚőċƖĲШŸƨƖШƓċƚƚŔŸŰШ
ŉŸƖШŔŰĦũƨƚŔƻĲШċŰĬШċƚƓŔƖċƣŔŸŰċũШũĲċƖŰŔŰŊШŔŰШŸƨƖШċƖĲċЮШìĲШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШŸƨƖШŉċůŔũŔĲƚЯШ
ũŸĦċũШĦŸůůƨŰŔƣǃШƚĲƖƻŔĦĲƚШċŰĬШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШƣŸШůċťĲШƚƨƖĲШƣőċƣШƣőĲШ
ƓƨƓŔũƚШƽĲШƚĲƖƻĲШŊĲƣШƣőĲШƻĲƖǃШĤĲƚƣШƓƖŸƻŔƚŔŸŰШċŰĬШƚƨƓƓŸƖƣЮ 
 
ìĲШċƖĲШƓƖŸƨĬШŸŉШŸƨƖШŔŰĦũƨƚŔƻĲШĲƣőŸƚЯШċŰĬШƚƓĲĦŔċũŔƚĲШŔŰШƚƨƓƓŸƖƣŔŰŊШŸƨƖШŸƽŰШċŰĬШŸƣőĲƖШ
ìċƖƽŔĦťƚőŔƖĲШƚĦőŸŸũƚШƽŔƣőШƣőĲŔƖШċƓƓƖŸċĦőЮШìĲШƖƨŰШċШőŔŊőШƓƖŸǯũĲШċŰĬШőŔŊőũǃШĲǭĲĦƣŔƻĲШ
ћ§ƨƣƖĲċĦőќШƓƖŸŊƖċůůĲШŸŰШĤĲőċũŉШŸŉШƣőĲШéŔƖƣƨċũШÉĦőŸŸũШƣŸШƚƨƓƓŸƖƣШĬŔƚċĬƻċŰƣċŊĲĬШ
ĦőŔũĬƖĲŰШċŰĬШƣőŸƚĲШƽőŸШċƖĲШũŸŸťĲĬШċŉƣĲƖЯШċƚШƽĲũũШċƚШƓƖŸƻŔĬŔŰŊШƚǃƚƣĲůШũĲċĬĲƖƚőŔƓШƚƨƓƓŸƖƣШ
ƣŸШìċƖƽŔĦťƚőŔƖĲЮШìĲШċũƚŸШőċƻĲШċШÉE ?ШƚƓĲĦŔċũŔƚůШċŰĬШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШ
ŸŰШƚƣƖċƣĲŊǃШċŰĬШƓƖŸƻŔƚŔŸŰШŔŰШƣőŔƚШťĲǃШċƖĲċЮ 
 
9E ÑШĲǂŔƚƣƚШƣŸШƚĲƖƻĲШċŰĬШċĬƻŸĦċƣĲШŉŸƖШƣőĲШĦőŔũĬƖĲŰШċŰĬШŉċůŔũŔĲƚШŔŰШŸƨƖШĦŸůůƨŰŔƣŔĲƚЯШċŰĬШ
ƽĲШċƖĲШĬĲĬŔĦċƣĲĬШƣŸШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲǃШőċƻĲШƣőĲШƻĲƖǃШĤĲƚƣШũŔŉĲШĦőċŰĦĲƚШċŰĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮШìĲШŔŰƣĲŰĬШƣŸШŔŰƚƣŔũШƣőĲƚĲШƻċũƨĲƚШƽŔƣőŔŰШŸƨƖШƓƨƓŔũƚШŉƖŸůШƣőĲШŸƓĲŰŔŰŊШŸŉШƣőĲШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΣШ 

 

ƚĦőŸŸũШċŰĬШĤĲǃŸŰĬЮШÑőŔƚШƽŔũũШĲŰƚƨƖĲШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШƚĦőŸŸũШĤĲĦŸůĲƚШƣƖƨũǃШŔŰƣĲŊƖċƣĲĬШ
ŔŰƣŸШƣőĲШÑƖƨƚƣШĲƣőŸƚЯШċƚШƽĲũũШċƚШŔƣƚШũŸĦċũШĦŸůůƨŰŔƣǃЮ 
 
ΣЮ 9ŸŰƚƨũƣċƣŔŸŰШ~ĲƣőŸĬŸũŸŊǃШ 

 
ΣЮΝ ÉĦŸƓĲШċŰĬШÑŔůŔŰŊШŸŉШƣőĲШ9ŸŰƚƨũƣċƣŔŸŰ 

 
ÑőĲШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШƽċƚШũċƨŰĦőĲĬШċƣШΦċůШŸŰШ[ƖŔĬċǃШΟƖĬШ§ĦƣŸĤĲƖШΞΜΞΡШċŰĬШ
ĦũŸƚĲĬШċƣШΦċůШŸŰШ[ƖŔĬċǃШΝΠƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮШÂƖŔŸƖШƣŸШƣőĲШĤĲŊŔŰŰŔŰŊШŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШ
ƓĲƖŔŸĬЯШ9E ÑќƚШEǂĲĦƨƣŔƻĲШƣĲċůШĬĲƻĲũŸƓĲĬШċШĦŸŰƚƨũƣċƣŔŸŰШƓũċŰШċŰĬШƚƣċťĲőŸũĬĲƖШůċƓƓŔŰŊШ
ƣŸШĲŰƚƨƖĲШƣőċƣШċũũШƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖƚШƽĲƖĲШĦŸŰƣċĦƣĲĬШċŰĬШƓƖŸƻŔĬĲĬШƽŔƣőШċĬĲƕƨċƣĲШ
ƣŔůĲШƣŸШƚőċƖĲШƣőĲŔƖШŉĲĲĬĤċĦťЮ 
 
ΣЮΞ ÂƨĤũŔĦŔƚŔŰŊШƣőĲШ9ŸŰƚƨũƣċƣŔŸŰШ 

 
ƚШƓċƖƣШŸŉШŸƨƖШŊĲŰĲƖċũШĦŸůůƨŰŔĦċƣŔŸŰƚШƚƣƖċƣĲŊǃШŉŸƖШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũЯШ
9E ÑШƓƖŸƻŔĬĲĬШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШċŰĬШƣőĲШƓƖŸƓŸƚĲĬШŰĲƽШƓƖŔůċƖǃШ
ƚĦőŸŸũШŸŰШĬĲĬŔĦċƣĲĬШƽĲĤƓċŊĲƚШŸŰШƣőĲШÑƖƨƚƣШƽĲĤƚŔƣĲШċŰĬШƣőĲШƓƖŸƓŸƚĲĬШƚĦőŸŸũШƽĲĤƚŔƣĲЯШ
ƽőŔĦőШċƖĲШċƻċŔũċĤũĲШŉŸƖШƓƨĤũŔĦШċĦĦĲƚƚЮШÑőĲШƽĲĤƚŔƣĲШƓċŊĲƚШĦŸŰƣċŔŰШťĲǃШŔŰŉŸƖůċƣŔŸŰШ
ƖĲŊċƖĬŔŰŊШƣőĲШŉĲċƣƨƖĲƚШŸŉШŸƨƖШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũЯШŔŰĦũƨĬŔŰŊШƣőĲШŉŸũũŸƽŔŰŊа 
 
р ÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰШĤŸŸťũĲƣ 
р xŔŰťШƣŸШÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃШ 
р ĬůŔƚƚŔŸŰƚШÂŸũŔĦǃШ 
р xŔŰťƚШƣŸШŰĲƽƚũĲƣƣĲƖƚШċŰĬШƚŸĦŔċũШůĲĬŔċШƓċŊĲƚШ 
р xŸĦċƣŔŸŰШŸŉШƣőĲШŰĲƽШƚĦőŸŸũШ 
 
ШΠЯΜΜΜрƽŸƖĬЯШΝΣрƓċŊĲШĦŸŰƚƨũƣċƣŔŸŰШĤŸŸťũĲƣШƽċƚШƓƖŸĬƨĦĲĬШŉŸƖШƣőĲШ9E ÑШƽĲĤƚŔƣĲШыƓũĲċƚĲШ
ƚĲĲШ ƓƓĲŰĬŔǂШΟьЮШÑőĲШƚƣċťĲőŸũĬĲƖШůċƓƓŔŰŊШƓƖŸĦĲƚƚШċũũŸƽĲĬШƨƚШƣŸШĦŸůƓŔũĲШċШũŔƚƣШŸŉШΝΣΦШ
ƚƣċťĲőŸũĬĲƖƚШċĦƖŸƚƚШìċƖƽŔĦťƚőŔƖĲШċŰĬШƣŸШĦŸƻĲƖШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċШċƚШƓĲƖШŸƨƖШċĬůŔƚƚŔŸŰШ
ĦƖŔƣĲƖŔċЮШÉƣċťĲőŸũĬĲƖШŊƖŸƨƓƚШƣőċƣШƽĲƖĲШĦŸŰƣċĦƣĲĬШċƚШƓċƖƣШŸŉШŸƨƖШƚƣċťĲőŸũĬĲƖШůċƓƓŔŰŊШ
ĲǂĲƖĦŔƚĲШŔŰĦũƨĬĲĬШƣőĲШŉŸũũŸƽŔŰŊа 
р ÂƖŔůċƖǃШƚĦőŸŸũƚШ 
р ÉĲĦŸŰĬċƖǃШƚĦőŸŸũƚ 
р cĲċũƣőШĦĲŰƣƖĲƚ 
р 9ŸůůƨŰŔƣǃШĦĲŰƣƖĲƚ 
р ?ċǃШĦċƖĲШƚĲƣƣŔŰŊƚШ 
р xĲŔƚƨƖĲШĦĲŰƣƖĲƚ 
р xŸĦċũШċƨƣőŸƖŔƣǃШ 
р cŸƨƚŔŰŊШċƚƚŸĦŔċƣŔŸŰƚШ 
р ÂċƖĲŰƣƚоĦċƖĲƖƚШ 

ÂũĲċƚĲШƚĲĲШ ƓƓĲŰĬŔǂШΝШŉŸƖШƣőĲШŉƨũũШũŔƚƣШŸŉШƚƣċťĲőŸũĬĲƖƚШƽőŸШƽĲƖĲШĦŸŰƣċĦƣĲĬЮШ ŰШĲůċŔũШ
ƽċƚШƚĲŰƣШŸƨƣШƣŸШƣőĲШŉƨũũШũŔƚƣШŸŉШƚƣċťĲőŸũĬĲƖƚЯШŰŸƣŔŉǃŔŰŊШƣőĲůШŸŉШŸƨƖШŔŰƣĲŰƣŔŸŰШƣŸШŸƓĲŰШċШ
ƓƖŔůċƖǃШƚĦőŸŸũШċŰĬШƓƖŸƻŔĬŔŰŊШċĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШŉŸƖШĤŸƣőШƣőĲШƻŔƖƣƨċũШċŰĬШŔŰр
ƓĲƖƚŸŰШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣЮШ§ƨƖШĦŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃШƽċƚШċũƚŸШƚŔŊŰƓŸƚƣĲĬШƽŔƣőŔŰШƣőĲШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΤШ 

 

ĲůċŔũЯШƽőŔĦőШƖĲƕƨĲƚƣĲĬШƚƣċťĲőŸũĬĲƖƚШƣŸШĦũŔĦťШƣőĲШũŔŰťШƣŸШĦŸůƓũĲƣĲШċШƚƨƖƻĲǃШƻŔċШ
ÉƨƖƻĲǃ~ŸŰťĲǃШĤǃШƣőĲШΝΠƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮШÉĲĲШ ƓƓĲŰĬŔǂШΝШŉŸƖШŸƨƖШƚƣċťĲőŸũĬĲƖШ
ĲůċŔũЮШ 
 
9E ÑШƓċŔĬШ?ĲŉĲŰĬċШ?ŔƚƣƖŔĤƨƣŔŸŰШыċŰШĲƚƣċĤũŔƚőĲĬШũĲċǰĲƣШĬŔƚƣƖŔĤƨƣŔŸŰШĦŸůƓċŰǃШƽőŸШ
ƓƖŸƻŔĬĲШũŔƻĲШ]ÂÉШƣƖċĦťĲĬШѼШƻĲƖŔǯĲĬШ[ũǃĲƖШѼШxĲċǰĲƣШ?ŔƚƣƖŔĤƨƣŔŸŰьЯШƣŸШĬĲũŔƻĲƖШΟЯΜΜΜШ ΡШ
ũĲċǰĲƣƚШƣŸШőŸƨƚĲƚШũŸĦċƣĲĬШŔŰШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċЮШШŉƨƖƣőĲƖШΝЯΜΜΜШũĲċǰĲƣƚШƽĲƖĲШƓƖŔŰƣĲĬШ
ċŰĬШ9E ÑШÉƣċǭШċŰĬШÑƖƨƚƣĲĲƚШƽĲƖĲШċƚťĲĬШƣŸШĬŔƚƣƖŔĤƨƣĲĬШċƖŸƨŰĬШƣőĲШũŸĦċũШċƖĲċЮШÅĲŉĲƖШ
ƣŸШ ƓƓĲŰĬŔǂШΠШŉŸƖШŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШũĲċǰĲƣШĬŔƚƣƖŔĤƨƣŔŸŰЮШ 
 
ŰШĲрŰĲƽƚũĲƣƣĲƖШŉŸƖШƚƨĤƚĦƖŔĤĲƖƚШƽŔƚőŔŰŊШƣŸШťĲĲƓШƨƓĬċƣĲĬШƽŔƣőШƣőĲШũċƣĲƚƣШ
ĬĲƻĲũŸƓůĲŰƣƚШŉŸƖШì~ÂÉШƽċƚШċũƚŸШĬĲƻĲũŸƓĲĬЮШ ŰШŔŰŔƣŔċũШƓŸƚƣШŸŰШƣőŔƚШĲрŰĲƽƚũĲƣƣĲƖШ
ƽċƚШƓƨĤũŔƚőĲĬШŸŰШƣőĲШΞΠƣőШ§ĦƣŸĤĲƖШΞΜΞΡЯШĲŰĦŸƨƖċŊŔŰŊШƚƨĤƚĦƖŔĤĲƖƚШƣŸШċƣƣĲŰĬШŸƨƖШ
ĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣШċŰĬШƻŔĲƽШƣőĲШƽĲĤƚŔƣĲШƣŸШĦŸůƓũĲƣĲШƣőĲШƚƨƖƻĲǃЮШÂũĲċƚĲШƖĲŉĲƖШƣŸШ
ƓƓĲŰĬŔǂШΡШŉŸƖШŸƨƖШĲрŰĲƽƚũĲƣƣĲƖЮ 

 
ÉŸĦŔċũШůĲĬŔċШƓũċƣŉŸƖůƚШƽĲƖĲШƨƣŔũŔƚĲĬШƣŸШƖċŔƚĲШċƽċƖĲŰĲƚƚШŉŸƖШì~ÂÉШċŰĬШĲŰĦŸƨƖċŊĲШ
ŉŸũũŸƽĲƖƚШƣŸШƓċƖƣŔĦŔƓċƣĲШŔŰШŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШƓƖŸĦĲƚƚЮШfŰШũŔŰĲШƽŔƣőШƣőŔƚШŔŰƣĲŰƣŔŸŰЯШƽĲШ
ĬĲƻĲũŸƓĲĬШfŰƚƣċŊƖċůШċŰĬШ[ċĦĲĤŸŸťШƓċŊĲƚШŉŸƖШŉƨƖƣőĲƖШƓƖŸůŸƣŔŸŰШŸŉШƣőĲШƚĦőŸŸũШċŰĬШ
ĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚЮШÉĲĲШ ƓƓĲŰĬŔǂШΣШŉŸƖШĲǂċůƓũĲƚШŸŉШƓŸƚƣƚШƣőċƣШƽĲƖĲШƚőċƖĲĬШŸŰШ
fŰƚƣċŊƖċůШċŰĬШ[ċĦĲĤŸŸťШƓċŊĲƚЮШ 
 
ΣЮΟ ÂƖŸƻŔĬŔŰŊШ§ƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ[ĲĲĬĤċĦťШċŰĬШÄƨĲƚƣŔŸŰƚ 

 
ƚШƓċƖƣШŸŉШŸƨƖШƚƣċƣƨƣŸƖǃШÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰЯШ9E ÑШőŸƚƣĲĬШƣƽŸШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШ
ƣŸШŊŔƻĲШůĲůĤĲƖƚШŸŉШƣőĲШƓƨĤũŔĦШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШũĲċƖŰШůŸƖĲШċĤŸƨƣШŸƨƖШƓƖŸƓŸƚĲĬШƓƖŔůċƖǃШ
ƚĦőŸŸũШċŰĬШƓƖŸƻŔĬĲШŉĲĲĬĤċĦťЮШÑőĲШƣƽŸШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШƽĲƖĲШŸƖŊċŰŔƚĲĬШŔŰШƣőĲШ
ŉŸũũŸƽŔŰŊШůċŰŰĲƖШċŰĬШĬċƣĲƚа 
 
§ŰũŔŰĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣа 
р ~ŸŰĬċǃШΞΜƣőШ§ĦƣŸĤĲƖШΞΜΞΡ 
р ΝΝЮΜΜċůШтШΝΞЮΜΜƓů 
р §ŰũŔŰĲШƻŔċШ~ŔĦƖŸƚŸŉƣШÑĲċůƚШ 
 
fŰрƓĲƖƚŸŰШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣа 
р ÑőƨƖƚĬċǃШΣƣőШ ŸƻĲůĤĲƖШΞΜΞΡ 
р ΠЮΜΜƓůШтШΣЮΜΜƓů 
р cŸƚƣĲĬШċƣШcŔŊőċůШxċŰĲШ ŸƖƣőШ ĦċĬĲůǃЯШÖƓƓĲƖШ[ċƖůШ?ƖŔƻĲЯШ ƨŰĲċƣŸŰЯШ9éΝΝШΣò  
 
fŰШċĬĬŔƣŔŸŰШƣŸШŸƨƖШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚЯШċŰШŸŰũŔŰĲШƚƨƖƻĲǃШƽċƚШƓƖŸƻŔĬĲĬШƨƚŔŰŊШ
ÉƨƖƻĲǃ~ŸŰťĲǃЮШÑőĲШƕƨĲƚƣŔŸŰƚШŉŸƖШŸƨƖШƚƨƖƻĲǃШĦċŰШĤĲШŉŸƨŰĬШŔŰШ ƓƓĲŰĬŔǂШΤЮШÑőŔƚШƚƨƖƻĲǃШ
ƽċƚШĦŸůůƨŰŔĦċƣĲĬШƣőƖŸƨŊőШŸƨƖШƚƣċťĲőŸũĬĲƖШĲůċŔũƚЯШƚŸĦŔċũШůĲĬŔċШƓŸƚƣƚЯШƽĲĤƚŔƣĲЯШ
ũĲċǰĲƣƚЯШċŰĬШŰĲƽƚũĲƣƣĲƖƚШƣŸШůċǂŔůŔƚĲШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШƖĲċĦőЮ 
 
ÑŸШƓƖŸƻŔĬĲШƚƣċťĲőŸũĬĲƖƚШƽŔƣőШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШǰĲǂŔĤũǃШŔŰƕƨŔƖĲШċĤŸƨƣШŸƨƖШŰĲƽШƚĦőŸŸũШ
ċŰĬШƖĲƕƨĲƚƣШƓċƓĲƖШĦŸƓŔĲƚШŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃЯШƻůĦťċǃѻĦĲŰƣƖċũĲŰŊũċŰĬЮĦŸЮƨťШыÂ Ш
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ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΥШ 

 

ƣŸШƣőĲШ9E§ШŸŉШƣőĲШÑƖƨƚƣьШĲůċŔũШċĬĬƖĲƚƚШƽċƚШƽŔĬĲũǃШċĬƻĲƖƣŔƚĲĬШċĦƖŸƚƚШċũũШůċƖťĲƣŔŰŊШ
ůċƣĲƖŔċũƚЯШƚŸĦŔċũШůĲĬŔċШƓŸƚƣƚЯШĲůċŔũƚШċŰĬШŸŰШƣőĲШÑƖƨƚƣШƽĲĤƚŔƣĲЮ 
 
ΤЮ EŰŊċŊĲůĲŰƣШĬƨƖŔŰŊШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШ 

 
ΤЮΝ [ċĦŔũŔƣċƣŔŰŊШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШ 

ÑőĲШƻŔƖƣƨċũШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣШƽċƚШΝрőŸƨƖШũŸŰŊШċŰĬШőċĬШΟШċƣƣĲŰĬĲĲƚЮШŰĬƖĲƽШ?ŔĦťŔŰƚŸŰШ
ы9E§ШŸŉШƣőĲШÑƖƨƚƣьШċŰĬШsĲŰШÅŸĤĲƖƣƚШыÑƖƨƚƣШċŰĬШÉĦőŸŸũШ?ĲƻĲũŸƓůĲŰƣШ?ŔƖĲĦƣŸƖьШũĲĬШƣőĲШ
ĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣШƽŔƣőШċШƓƖĲƚĲŰƣċƣŔŸŰЯШĦŸŰĦũƨĬŔŰŊШƽŔƣőШċШÄѼ ШƚĲƚƚŔŸŰШŉŸƖШΟШċƣƣĲŰĬĲĲƚЮШ
ÑőĲШƓƖĲƚĲŰƣċƣŔŸŰШĦŸŰƚŔƚƣĲĬШŸŉШċШĤƖŔĲŉШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШ9E ÑќƚШƻŔƚŔŸŰƚШċŰĬШƻċũƨĲƚЯШŉŸũũŸƽĲĬШ
ĤǃШċŰШŸƨƣũŔŰĲШƣőĲШƓƖŸƓŸƚċũШŉŸƖШƣőĲШŰĲƽШƚĦőŸŸũЯШƣőĲШĲĬƨĦċƣŔŸŰШŸǭĲƖЯШċĬůŔƚƚŔŸŰƚШċŰĬШ
ĦċƣĦőůĲŰƣЯШƚŔƣĲШċŰĬШŉċĦŔũŔƣǃЯШĦŸŰĦũƨĬŔŰŊШƽŔƣőШƣőĲШĬĲƚŔŊŰШċŰĬШũċǃŸƨƣШŸŉШì~ÂÉЮШ ШĦŸƓǃШŸŉШ
ƣőĲШƓƖĲƚĲŰƣċƣŔŸŰШƨƚĲĬШŔƚШƚőŸƽŰШŔŰШ ƓƓĲŰĬŔǂШΥЮ 
 
ШƚŔůŔũċƖШċƓƓƖŸċĦőШƽċƚШƨŰĬĲƖƣċťĲŰШŉŸƖШƣőĲШŔŰрƓĲƖƚŸŰШĲƻĲŰƣЯШƽőŔĦőШőċĬШΣШċƣƣĲŰĬĲĲƚЮШ
ŰĬƖĲƽШ?ŔĦťŔŰƚŸŰШċŰĬШsĲŰШÅŸĤĲƖƣƚШũĲĬШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣЯШƚƨƓƓŸƖƣĲĬШĤǃШ9ċƖŸũĲШ
?ċƻŔĲƚШы9őċŔƖШŸŉШÑƖƨƚƣĲĲƚьЮШÑőĲШŔŰрƓĲƖƚŸŰШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣШũċƚƣĲĬШΞрőŸƨƖƚШċŰĬШ
ŔŰĦũƨĬĲĬШƣőĲШƓƖĲƚĲŰƣċƣŔŸŰШŉŸũũŸƽĲĬШĤǃШŰĬƖĲƽШ?ŔĦťŔŰƚŸŰШċŰĬШsĲŰШÅŸĤĲƖƣƚШƣċťŔŰŊШ
ƕƨĲƚƣŔŸŰƚШŉƖŸůШċƣƣĲŰĬĲĲƚЮШ 
 
ΤЮΞ [ĲĲĬĤċĦťШĬƨƖŔŰŊШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШ 
ĦƣŔƻĲШƓċƖƣŔĦŔƓċƣŔŸŰШĬƨƖŔŰŊШĤŸƣőШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШƽċƚШĲŰĦŸƨƖċŊĲĬЮШ§ƻĲƖċũũЯШŉĲĲĬĤċĦťШ
ŉƖŸůШċƣƣĲŰĬĲĲƚШċĤŸƨƣШì~ÂÉШƽċƚШŸƻĲƖƽőĲũůŔŰŊũǃШƓŸƚŔƣŔƻĲЮШÑőĲШůŸƚƣШŉƖĲƕƨĲŰƣũǃШċƚťĲĬШ
ƕƨĲƚƣŔŸŰƚШċĦƖŸƚƚШĤŸƣőШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШƽĲƖĲШƖĲũċƣĲĬШƣŸШƣőĲШŉŸũũŸƽŔŰŊШċƖĲċƚаШ 
 
р ĬůŔƚƚŔŸŰƚШƓƖŸĦĲƚƚЯШŰƨůĤĲƖƚШċŰĬШĤƨŔũĬШƨƓ 
р ìƖċƓШċƖŸƨŰĬШĦċƖĲШ 
р ÉE ?ШƚƨƓƓŸƖƣоШÉƓĲĦŔċũŔƚƣШÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰШ 
р 9ċƣĦőůĲŰƣШċƖĲċШċŰĬШũŸĦċƣŔŸŰШŸŉШƣőĲШƚĦőŸŸũ 
р ÉƣċǭŔŰŊШċŰĬШƓƖŸŉĲƚƚŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШ 
р ÉŔƣĲШƓƖŸŊƖĲƚƚШċŰĬШĦŸŰƣŔŰŊĲŰĦǃШƓũċŰƚ 
 
ĦƖŸƚƚШĤŸƣőШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚЯШŰŸШƕƨĲƚƣŔŸŰƚШŸƖШĦŸůůĲŰƣƚШƽĲƖĲШƖċŔƚĲĬШċŊċŔŰƚƣШƣőĲШ
ÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰЯШċŰĬШŰŸШĦőċũũĲŰŊĲƚШƽĲƖĲШƓŸƚĲĬШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШŸƓĲŰŔŰŊШŸŉШ
ìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũЮ 
 
ΤЮΟ ÄƨĲƚƣŔŸŰƚШċƚťĲĬШĬƨƖŔŰŊШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚ 

ÄƨĲƚƣŔŸŰƚШƣőċƣШƽĲƖĲШċƚťĲĬШċƣШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШċŰĬШƖĲƚƓŸŰƚĲƚШƓƖŸƻŔĬĲĬШőċƻĲШ
ĤĲĲŰШĬŸĦƨůĲŰƣĲĬШċŰĬШĦċŰШĤĲШƚĲĲŰШĤĲũŸƽа 
 
§ŰũŔŰĲШ9ŸŰƚƨũƣċƣŔŸŰШEƻĲŰƣрШÄƨĲƚƣŔŸŰƚШċŰĬШ ŰƚƽĲƖƚаШ 
 
ÄΝЮШìőċƣШƖŸũĲШĬŸШsĲŰШċŰĬШ ŰĬƖĲƽШőċƻĲШċƣШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣеШШ 
ŰĬƖĲƽШ?ŔĦťŔŰƚŸŰШŔƚШ9őŔĲŉШEǂĲĦƨƣŔƻĲШ§ǭŔĦĲƖШċŰĬШsĲŰШÅŸĤĲƖƣƚШŔƚШÉĦőŸŸũШċŰĬШÑƖƨƚƣШ
?ĲƻĲũŸƓůĲŰƣШ?ŔƖĲĦƣŸƖШ 
 
ÄΞЮШШĦŸŰƚƨũƣċƣŔŸŰШĬŸĦƨůĲŰƣШƽċƚШůĲŰƣŔŸŰĲĬЯШőŸƽШĬŸШfШŊĲƣШċШĦŸƓǃШŸŉШƣőŔƚеШ 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΦШ 

 

ÑőĲШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШĬŸĦƨůĲŰƣШĦċŰШĤĲШċĦĦĲƚƚĲĬШŸŰШƣőĲШ9E ÑШƽĲĤƚŔƣĲШőĲƖĲаШ
9ŸŰƚƨũƣċƣŔŸŰƚШрШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШ 
 
ÄΟЮШìőċƣШŸƣőĲƖШƚĦőŸŸũƚШċƖĲШŔŰШƣőĲШÑƖƨƚƣеШ 
ÑőĲƖĲШċƖĲШĦƨƖƖĲŰƣũǃШǯƻĲШƚĦőŸŸũƚШŔŰШƣőĲШÑƖƨƚƣЮШìĲШőċƻĲШƣƽŸШƚƓĲĦŔċũШƚĦőŸŸũƚаШ§ċťƽŸŸĬШ
ÂƖŔůċƖǃШÉĦőŸŸũШċŰĬШ§ċťƽŸŸĬШÉĲĦŸŰĬċƖǃШÉĦőŸŸũЮШìĲШőċƻĲШƣƽŸШƚĲĦŸŰĬċƖǃШƚĦőŸŸũƚаШ
cŔŊőċůШxċŰĲШÉĦőŸŸũШċŰĬШcŔŊőċůШxċŰĲШ ŸƖƣőШ ĦċĬĲůǃЯШċŰĬШŸŰĲШŢƨŰŔŸƖШƚĦőŸŸũаШ~ŔĦőċĲũШ
?ƖċǃƣŸŰШsƨŰŔŸƖШÉĦőŸŸũЮШ 
 
ÄΠЮШìŔũũШƣőĲШŰĲƽШƚĦőŸŸũШĤĲШċШŉĲĲĬĲƖШƚĦőŸŸũШŉŸƖШcŔŊőċůШxċŰĲШÉĦőŸŸũШċŰĬШcŔŊőċůШ
xċŰĲШ ŸƖƣőШ ĦċĬĲůǃеШ 
ìĲШőŸƓĲШƣőċƣШĦőŔũĬƖĲŰШƽŔũũШƚƣċǃШƽŔƣőŔŰШƣőĲШÑƖƨƚƣШƚĦőŸŸũƚЯШċŰĬШĤċƚĲĬШŸŰШũŸĦċƣŔŸŰШƽĲШ
ċŰƣŔĦŔƓċƣĲШƣőċƣШůċŰǃШƓƨƓŔũƚШƣőċƣШċƣƣĲŰĬШƣőĲШŰĲƽШƚĦőŸŸũШƽŔũũШƣőĲŰШċƓƓũǃШƣŸШċƣƣĲŰĬШŸŰĲШŸŉШ
ŸƨƖШƚĲĦŸŰĬċƖǃШƚĦőŸŸũƚЮШcŸƽĲƻĲƖЯШƣőĲШƨƚƨċũШċĬůŔƚƚŔŸŰШƓƖŸĦĲƚƚĲƚШƽŔũũШĤĲШŉŸũũŸƽĲĬШċŰĬШ
ƽĲШĦċŰŰŸƣШŊƨċƖċŰƣĲĲШƣőċƣШċƣƣĲŰĬŔŰŊШƣőĲШƓƖŔůċƖǃШƚĦőŸŸũШƽŸƨũĬШċƨƣŸůċƣŔĦċũũǃШƖĲƚƨũƣШŔŰШ
ƚĲĦƨƖŔŰŊШċШƓũċĦĲШċƣШŸŰĲШŸŉШŸƨƖШƚĲĦŸŰĬċƖǃШƚĦőŸŸũƚЮШШ 
 
ÄΡЮШfќůШĦƨƖƖĲŰƣũǃШŔŰШƣőĲШĦċƣĦőůĲŰƣШыƓƖŔŸƖŔƣǃьШċƖĲċШŉŸƖШ~ŔũĤǃШÉĦőŸŸũЯШĤƨƣШũŸŸťŔŰŊШċƣШ
ƣőĲШĦċƣĦőůĲŰƣШыƓƖŔŸƖŔƣǃьШċƖĲċШŉŸƖШƣőĲШŰĲƽШƚĦőŸŸũЯШfШƽŔũũШĤĲШŔŰШĤŸƣőЯШŔƚШƣőċƣШƖŔŊőƣеШfШ
ĦŸƨũĬŰќƣШǯŰĬШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШŸŰШƣőĲШƚĦőŸŸũШũŔƚƣШŸŰШƣőĲШ
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШƓċŊĲЮШ 
ìċƖƽŔĦťƚőŔƖĲШƚĲƣШƣőĲШĤŸƨŰĬċƖŔĲƚШŉŸƖШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċƚЮШШÑőĲƖĲШůċǃШĤĲШƓŸƚƚŔĤũĲШŸƻĲƖũċƓƚШ
ůĲċŰŔŰŊШƣőċƣШƚŸůĲШőŸƨƚĲőŸũĬƚШċƖĲШŔŰШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċШŉŸƖШƣƽŸШƚĦőŸŸũƚЮШÑőĲШĤŸƨŰĬċƖǃШ
őċƚШĤĲĲŰШĬƖċƽŰШƣŸШŔŰĦũƨĬĲШƣőĲШŰĲƽШċƖĲċШŸŉШŰĲĲĬШƽŔƣőШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШċũƚŸШ
ƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШĲǂŔƚƣŔŰŊШƓƖŔŸƖŔƣǃШċƖĲċƚШŉŸƖШƚĦőŸŸũƚЮШШÑőĲШƚĦőŸŸũШŔƚШŰŸƽШŸŰШƣőĲШ
ìċƖƽŔĦťƚőŔƖĲШƽĲĤƚŔƣĲШƨŰĬĲƖШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũЮШÑőĲШƚĦőŸŸũќƚШŰċůĲШƽċƚШ
ċШƖĲĦĲŰƣШċŰŰŸƨŰĦĲůĲŰƣШŉŸũũŸƽŔŰŊШċШĦŸůůƨŰŔƣǃШŔŰŔƣŔċƣŔƻĲШƣŸШŰċůĲШƣőĲШƚĦőŸŸũЯШƓƖĲƻŔŸƨƚũǃШ
ƣőĲШƚĦőŸŸũШƽċƚШƖĲŉĲƖƖĲĬШƣŸШċƚШљ9ċũũĲŰĬċƖШ[ċƖůњЮШШ 
 
ÄΣЮШòŸƨШůĲŰƣŔŸŰĲĬШŸƓĲŰŔŰŊШŉŸƖШŸŰĲШÅĲĦĲƓƣŔŸŰШĦũċƚƚШŸŉШΟΜШĦőŔũĬƖĲŰШŔŰШÉĲƓƣĲůĤĲƖШ
ΞΜΞΣЯШƽŔƣőШċШĦċƓċĦŔƣǃШŉŸƖШΣΜШŔŰШŉƨƣƨƖĲШǃĲċƖƚЮШ?ŸШǃŸƨШťŰŸƽШƣőĲШĤŔƖƣőШƖċƣĲƚоƓƖĲĬŔĦƣŔŸŰƚШ
ŉŸƖШŉƨƣƨƖĲШǃĲċƖƚеШ 
fŰШƣőĲШћ9ŸŰƣĲǂƣШċŰĬШÅċƣŔŸŰċũĲќШƚĲĦƣŔŸŰШŸŉШƣőĲШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШ?ŸĦƨůĲŰƣЯШƣőĲƖĲШ
ŔƚШċШƣċĤũĲШĬŔƚƓũċǃŔŰŊШìċƖƽŔĦťƚőŔƖĲќƚШƓƖĲĬŔĦƣŔŸŰШŉŸƖШƣőĲШċŰƣŔĦŔƓċƣĲĬШŰƨůĤĲƖШŸŉШƚƓċĦĲƚШ
ċƻċŔũċĤũĲШƻƚЮШƣőĲШĦƨƖƖĲŰƣШĦċƓċĦŔƣǃЮШ§ƓĲŰŔŰŊШŸƨƖШŰĲƽШƚĦőŸŸũШƽŔũũШƚƨƓƓŸƖƣШƣőĲШĬĲůċŰĬШŉŸƖШ
ƚƓċĦĲƚШċŰĬШƽĲШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƽŸƖťШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШċŰĬШĤĲШũĲĬШĤǃШƣőĲůШŔŰШƣĲƖůƚШŸŉШ
ƓƖĲĬŔĦƣĲĬШŰƨůĤĲƖƚШŰĲĲĬĲĬШŔŰШƣőĲШŉƨƣƨƖĲЮШ 
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ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΜШ 

 

ÄΤЮШ~ǃШőŸƨƚĲШŔƚШŢƨƚƣШŸƨƣШŸŉШƣőĲШĦċƣĦőůĲŰƣШыƓƖŔŸƖŔƣǃьШċƖĲċЯШĲƻĲŰШƣőŸƨŊőШƽĲШċƖĲШƚƣŔũũШ
ĦũŸƚĲШƣŸШƣőĲШƚĦőŸŸũЮШfƚШƣőĲШĬŔƚƣċŰĦĲШǃŸƨШũŔƻĲШŉƖŸůШƣőĲШƚĦőŸŸũШыƽőĲŰШŸƨƣШŸŉШƣőĲШ
ƓƖŔŸƖŔƣǃШċƖĲċьШĦŸŰƚŔĬĲƖĲĬШƽŔƣőŔŰШƣőĲШċĬůŔƚƚŔŸŰƚШƓƖŸĦĲƚƚеШ 
fŉШŉĲƽĲƖШƣőċŰШΟΜШĦőŔũĬƖĲŰШċƓƓũǃШƣŸШƣőĲШƚĦőŸŸũЯШċũũШƽŔũũШĤĲШŸǭĲƖĲĬШċШƓũċĦĲЮШfŉШŸƻĲƖШΟΜШ
ĦőŔũĬƖĲŰШċƓƓũǃЯШƣőĲШìċƣũŔŰŊр~ĲċĬŸƽƚр ĬůŔƚƚŔŸŰƚрÂŸũŔĦǃрΞΜΞΣрΞΤЮƓĬŉШƚƣċƣĲƚШƣőĲШŸƻĲƖШ
ƚƨĤƚĦƖŔƓƣŔŸŰШĦƖŔƣĲƖŔċЮШÂĲŸƓũĲШũŔƻŔŰŊШŸƨƣƚŔĬĲШŸŉШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċШċƖĲШƚƣŔũũШċĤũĲШċŰĬШ
ĲŰĦŸƨƖċŊĲĬШƣŸШċƓƓũǃШƣŸШƣőĲШƚĦőŸŸũЯШċƚШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċШŔƚШŢƨƚƣШŸŰĲШůĲċƚƨƖĲШŉŸƖШŸƻĲƖШ
ƚƨĤƚĦƖŔƓƣŔŸŰЮШШ 
 
ÄΥЮШìőċƣШőċƓƓĲŰƚШŔŉШǃŸƨШĬŸŰќƣШŊĲƣШΟΜШċƓƓũŔĦċŰƣƚЯШƽŔũũШƣőĲШƚĦőŸŸũШƚƣŔũũШŸƓĲŰеШ 
ìĲШы9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣьШőċƻĲШċŰШċŊƖĲĲůĲŰƣШŔŰШƓũċĦĲШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШ
ċƖŸƨŰĬШŊƨċƖċŰƣĲĲŔŰŊШŉƨŰĬŔŰŊШŔŉШůŔŰŔůƨůШǯŰċŰĦŔċũũǃШƻŔċĤũĲШŰƨůĤĲƖƚШċƖĲШŰŸƣШůĲƣЮШШ
ÑőĲƖĲŉŸƖĲЯШŔŉШŉĲƽĲƖШƣőċŰШΟΜШĦőŔũĬƖĲŰШċƓƓũǃШċŰĬШċĦĦĲƓƣШƓũċĦĲƚЯШƣőĲШƚĦőŸŸũШƽŔũũШƚƣŔũũШŸƓĲŰШ
ċŰĬШƚƣċǭŔŰŊШƖċƣŔŸƚШƽŔũũШƖĲůċŔŰШƣőĲШƚċůĲЮШ 
 
ÄΦЮШìőċƣШƚƣċŊĲШŸŉШĦŸŰƚƨũƣċƣŔŸŰШċƖĲШǃŸƨШċƣШĦƨƖƖĲŰƣũǃеШìőċƣШċƖĲШƣőĲШŰĲǂƣШƚƣĲƓƚеШ?ŸШ
ǃŸƨШĲŰƻŔƚċŊĲШċŰǃШĤċƖƖŔĲƖƚШƣŸШƣőĲШƓũċŰƚШƓƖŸĦĲĲĬŔŰŊе 
р ìĲШы9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣьШċƖĲШĦƨƖƖĲŰƣũǃШŊċƣőĲƖŔŰŊШŉĲĲĬĤċĦťШƽőŔũƚƣШƣőĲШ
ĦŸŰƚƨũƣċƣŔŸŰШƓƖŸĦĲƚƚШŔƚШũŔƻĲЮ 

р ÑőĲƖĲШŔƚШċШŉċĦĲрƣŸрŉċĦĲШĦŸŰƚƨũƣċƣŔŸŰШƓũċŰŰĲĬШŉŸƖШÑőƨƖƚĬċǃШΣƣőШ ŸƻĲůĤĲƖШыΠЮΜΜƓůШтШ
ΣЮΜΜƓůьШƣċťŔŰŊШƓũċĦĲШċƣШcŔŊőċůШxċŰĲШ ŸƖƣőШ ĦċĬĲůǃЮШ 

р ÑőĲШĦŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃШŔƚШũŔƻĲаШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШÉƨƖƻĲǃбШƽĲШƽĲũĦŸůĲШ
ŉĲĲĬĤċĦťШŉƖŸůШċũũШƚƣċťĲőŸũĬĲƖƚЮ 

р ÑőĲШĦŸŰƚƨũƣċƣŔŸŰШĦũŸƚĲƚШŸŰШ[ƖŔĬċǃШΝΠƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮ 
р ìŔƣőŔŰШΟΜШĬċǃƚШŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĦũŸƚŔŰŊЯШƣőĲШÑƖƨƚƣШƽŔũũШƓƖĲƚĲŰƣШċШƖĲƓŸƖƣШƣŸШƣőĲШ9E ÑШ
7ŸċƖĬШŸŉШÑƖƨƚƣĲĲƚЯШĦŸũũċƣŔŰŊШċũũШĦŸŰƚƨũƣċƣŔŸŰШƖĲƚƓŸŰƚĲƚЮШ ŰǃШĦŸŰĦĲƖŰƚШŸƖШƕƨĲƚƣŔŸŰƚШ
ƽŔũũШĤĲШőŔŊőũŔŊőƣĲĬЮШ 

р ÉŸШŉċƖЯШƣőĲƖĲШőċƻĲŰќƣШĤĲĲŰШċŰǃШƨŰĲǂƓĲĦƣĲĬШĦŸŰĦĲƖŰƚШőŔŊőũŔŊőƣĲĬЮШ 
р ìőĲŰШƣőĲШƖĲƓŸƖƣШŔƚШƓƨĤũŔƚőĲĬЯШƣőĲШ?ĲƓċƖƣůĲŰƣШŉŸƖШEĬƨĦċƣŔŸŰШы?ŉEьЯШìċƖƽŔĦťƚőŔƖĲШ
9ŸƨŰƣǃШ9ŸƨŰĦŔũШċŰĬШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШƽŔũũШĬŔƚĦƨƚƚШċŰǃШƓŸƣĲŰƣŔċũШ
ŔƚƚƨĲƚШċŰĬШůċťĲШċШĬĲĦŔƚŔŸŰШŸŰШőŸƽШƣőĲǃШĦċŰШĤĲШċĬĬƖĲƚƚĲĬШċŰĬШŸƻĲƖĦŸůĲЮШ 

р ÑőĲШƖĲƓŸƖƣШƽŔũũШƣőĲŰШĤĲШƚĲŰƣШƣŸШƣőĲШÉĲĦƖĲƣċƖǃШŸŉШÉƣċƣĲШċŰĬШċШĬĲĦŔƚŔŸŰШƽŔũũШĤĲШůċĬĲЮШ 
р ÑőĲШÑƖƨƚƣШċƖĲШũŸŸťŔŰŊШċőĲċĬШċŰĬШƨƚŔŰŊШƓċƚƣШĲǂƓĲƖŔĲŰĦĲƚШċŰĬШũĲċƖŰŔŰŊƚШыĲЮŊЮШƣőĲШ
ŸƓĲŰŔŰŊШŸŉШcŔŊőċůШxċŰĲШ ŸƖƣőШ ĦċĬĲůǃьШƣŸШůŔƣŔŊċƣĲШƓŸƣĲŰƣŔċũШŔƚƚƨĲƚЯШċŰĬШƣőĲƚĲШ
őċƻĲШċũƖĲċĬǃШĤĲĲŰШƽŸƖťĲĬШŸŰШŔŰШƣőĲШĤċĦťŊƖŸƨŰĬШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШċŰĬШƣőĲШ?ŉEЮ 

р ĬůŔƚƚŔŸŰƚШŉŸƖШƣőĲШƚĦőŸŸũШƽŔũũШŸƓĲŰШŔŰШ ŸƻĲůĤĲƖШŔŰШũŔŰĲШƽŔƣőШƣőĲШìċƖƽŔĦťƚőŔƖĲШ
ċĬůŔƚƚŔŸŰƚШƓƖŸĦĲƚƚЮШ 

 
ÄΝΜЮШìŔũũШƽƖċƓШċƖŸƨŰĬШĦċƖĲШĤĲШċƻċŔũċĤũĲе 
òĲƚЯШƽƖċƓШċƖŸƨŰĬШĦċƖĲШƽŔũũШĤĲШċƻċŔũċĤũĲШĤĲŉŸƖĲШċŰĬШċŉƣĲƖШƚĦőŸŸũЮШìĲШƽċŰƣШƣŸШƽŸƖťШƽŔƣőШ
ƣőĲШƚĦőŸŸũШĦŸůůƨŰŔƣǃШƣŸШƨŰĬĲƖƚƣċŰĬШƽőċƣШƣŔůĲƚШƣőŔƚШƽŸƨũĬШĤĲШƖĲƕƨŔƖĲĬШŉŸƖЮШÑőŔƚШƽŸƨũĬШ
ĤĲШƚĲƓċƖċƣĲШŉƖŸůШƣőĲШĲǂƣƖċрĦƨƖƖŔĦƨũċƖШƓƖŸƻŔƚŔŸŰШƽĲШƽŔũũШőċƻĲШċƻċŔũċĤũĲЮШ 
 
ÄΝΝЮШcŸƽШƽŔũũШƣőĲШƚĦőŸŸũШŊƖŸƽШǃĲċƖШŸŰШǃĲċƖеШ 
р ÉĲƓƣĲůĤĲƖШΞΜΞΣШƣőĲШƚĦőŸŸũШƽŔũũШŸƓĲŰШƣŸШŔŰƻŔƣĲШċШĦŸőŸƖƣШŸŉШΟΜШÅĲĦĲƓƣŔŸŰШĦőŔũĬƖĲŰЮШ 
р ÉĲƓƣĲůĤĲƖШΞΜΞΤШƽŔũũШƽĲũĦŸůĲШċШŰĲƽШÅĲĦĲƓƣŔŸŰШĦŸőŸƖƣШыċŰĬШƓƖĲƻŔŸƨƚШÅĲĦĲƓƣŔŸŰШ
ĦũċƚƚШůŸƻĲƚШƨƓШƣŸШǃĲċƖШΝьЮШ 

https://centralengland.co.uk/wp-content/uploads/Watling-Meadows-Admissions-Policy-2026-27.pdf
https://www.surveymonkey.com/r/DVG7JW2


ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΝШ 

 

р ÑőŔƚШƓƖŸĦĲƚƚШƽŔũũШƖĲƓĲċƣШċƚШƣőĲШĦőŔũĬƖĲŰШůŸƻĲШƨƓШƣőƖŸƨŊőШƣőĲШƚĦőŸŸũЮШ 
р ÑőĲƖĲШċƖĲŰќƣШċŰǃШƓũċŰƚШƣŸШőċƻĲШŸũĬĲƖШǃĲċƖШŊƖŸƨƓƚЯШĤƨƣШŔŉШìċƖƽŔĦťƚőŔƖĲШŉĲĲũШŔŰШƣőĲШ
ŉƨƣƨƖĲШƣőċƣШƣőĲƖĲШŔƚШċШŰĲĲĬШŉŸƖШƓƖŸƻŔƚŔŸŰШƣŸШŸƓĲŰШƨƓШċŰШŸũĬĲƖШǃĲċƖШŊƖŸƨƓШĲċƖũŔĲƖШƣőċŰШ
ƓũċŰŰĲĬЯШƽĲШƽŔũũШĤĲШŸƓĲŰШƣŸШŔŰƻĲƚƣŔŊċƣŔŰŊШƣőŔƚЮ 

 
ÄΝΞЮШÑőĲШƓũċŰƚШũŸŸťШŊƖĲċƣЯШƽŔũũШċũũШŸŉШƣőĲШŉċĦŔũŔƣŔĲƚШƚőŸƽŰШŸŰШƣőĲШƓũċŰШĤĲШƖĲċĬǃШŉŸƖШ
ƨƚĲШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣеШ 
ìĲШĦċŰŰŸƣШŊƨċƖċŰƣĲĲШƣőċƣШĲƻĲƖǃШĲũĲůĲŰƣШƚőŸƽŰШŔŰШƣőĲШƓũċŰƚШƽŔũũШĤĲШƖĲċĬǃШċŰĬШŸƓĲŰШŔŰШ
ÉĲƓƣĲůĤĲƖШΞΜΞΣЯШƣőŸƨŊőШƣőĲǃШƽŔũũШĤĲШŸŰĦĲШƣőĲШƚĦőŸŸũШŔƚШĦŸůƓũĲƣĲĬЮШÑőĲƖĲШċƖĲШ
ĦŸŰƣŔŰŊĲŰĦǃШƓũċŰƚШŔŰШƓũċĦĲШŔŉШƣőĲƖĲШċƖĲШĬĲũċǃƚШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШƚĦőŸŸũШƽŔũũШĤĲШċĤũĲШƣŸШ
ŸƓĲŰШƣŸШÅĲĦĲƓƣŔŸŰШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣЮШ 
 
ÄΝΟЮШìĲШőċƻĲШĤĲĲŰШƣŸШŸƓĲŰШĬċǃƚШŉŸƖШŸƣőĲƖШƚĦőŸŸũƚШċŰĬШƣőĲǃШůĲŰƣŔŸŰШƓċƖƣŰĲƖƚőŔƓƚШ
ƽŔƣőШŸƣőĲƖШŸƖŊċŰŔƚċƣŔŸŰƚЯШƣŸШƓƖŸƻŔĬĲШƣƖŔƓƚШĲЮŊЮШŉċƖůƚШċŰĬШƓƖŸƻŔƚŔŸŰШĲЮŊЮШƚƓŸƖƣƚШ
ĦŸċĦőŔŰŊЮШfƚШƣőċƣШƚŸůĲƣőŔŰŊШǃŸƨќƖĲШƓũċŰŰŔŰŊШŉŸƖШƣőŔƚШƚĦőŸŸũеШ 
òĲƚЯШƽĲШƽŔũũШũŸŸťШƣŸШŉŸƖůШŰĲƽШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШŸƖŊċŰŔƚċƣŔŸŰƚШċŰĬШĤƨŔũĬШƨƓŸŰШĲǂŔƚƣŔŰŊШ
ŸŰĲƚШƣőċƣШƽĲШċũƖĲċĬǃШőċƻĲШƽŔƣőŔŰШƣőĲШÑƖƨƚƣЮШuĲǃШĬƖŔƻĲƖƚШŉŸƖůШƣőĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШŸƨƖШљEǂШ
ŉċĦƣŸƖњШĦƨƖƖŔĦƨũƨůЯШƽőŔĦőШŔŰĦũƨĬĲаШ 
р љEǂƓĲƖŔĲŰĦĲњШрШőŔŊőШƕƨċũŔƣǃШĲǂƓĲƖŔĲŰƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƚƨƓƓŸƖƣШƣőċƣШĬĲƻĲũŸƓШ
ĦőŔũĬƖĲŰќƚШĦƨũƣƨƖċũШĦċƓŔƣċũШċŰĬШŉƨƖƣőĲƖШĤƨŔũĬШċŰĬШĲůĤĲĬШƣőĲŔƖШƚĦőĲůċƚЯШĲŰƚƨƖŔŰŊШ
ĲƕƨŔƣǃШŉŸƖШċũũњШċŰĬШ 

р љEǂĦŔƣĲњШрШŔŰƚƓŔƖĲĬШċŰĬШĲŰƣőƨƚŔċƚƣŔĦШƣŸШũĲċƖŰШƣőƖŸƨŊőШĲŰŊċŊŔŰŊШƚĲƕƨĲŰĦĲƚШŸŉШũĲƚƚŸŰƚЯШ
ĲċĦőШŸŉШƽőŔĦőШĤƨŔũĬƚШŸŰШƓƖŔŸƖШťŰŸƽũĲĬŊĲЯШƓƖŸůŸƣŔŰŊШőŔŊőШċƚƓŔƖċƣŔŸŰƚЮШ 

 
ÄΝΠЮШfŰШƣĲƖůƚШŸŉШƖĲĦƖƨŔƣůĲŰƣЯШċƖĲШǃŸƨШŊŸŔŰŊШƣŸШĤĲШƨƚŔŰŊШƚƣċǭШċĦƖŸƚƚШƣőĲШÑƖƨƚƣШŸƖШƽŔũũШ
ŔƣШĤĲШŰĲƽШƣĲċĦőĲƖƚШĤĲŔŰŊШĤƖŸƨŊőƣШŔŰеШ 
ìĲШƽċŰƣШƣŸШůċťĲШƚƨƖĲШƽĲШőċƻĲШƣőĲШƖŔŊőƣШƓĲŸƓũĲШŔŰШƣőĲШƖŔŊőƣШƚĦőŸŸũƚЮШfŉШĲǂŔƚƣŔŰŊШÑƖƨƚƣШƚƣċǭШ
ƽċŰƣШƣŸШůŸƻĲШċĦƖŸƚƚШƣŸШƣőĲШŰĲƽШƚĦőŸŸũЯШƣőĲǃШċƖĲШƽĲũĦŸůĲШƣŸШċƓƓũǃШыƓŸƚƣƚШƽŔũũШĤĲШ
ċĬƻĲƖƣŔƚĲĬШĲǂƣĲƖŰċũũǃьЮШìőŔũƚƣШƣőĲШƚĦőŸŸũШŊƖŸƽƚЯШƣőĲƖĲШůŔŊőƣШĤĲШċШůŔǂƣƨƖĲШŸŉШƚƣċǭШƽőŸШċƖĲШ
ŰĲƽШƣŸШƣőĲШÑƖƨƚƣШċŰĬШƚŸůĲШƽőŸШċƖĲШĲǂŔƚƣŔŰŊШÑƖƨƚƣШƚƣċǭЮШ§ŰШŸĦĦċƚŔŸŰƚЯШŰŸŰрƣĲċĦőŔŰŊШ
ÑƖƨƚƣШƚƣċǭШůċǃШƽŸƖťШċĦƖŸƚƚШůƨũƣŔƓũĲШƚĦőŸŸũƚШыĲЮŊЮШÉŔƣĲШ~ċŰċŊĲůĲŰƣьЮШ 
 
ÄΝΡЮШìőĲŰШĬŸШǃŸƨШĲŰƻŔƚċŊĲШőċƻŔŰŊШċŰШċĦƣƨċũШƚŔƣĲШƖĲċĬǃШŉŸƖШƣőĲШĦőŔũĬƖĲŰШƣŸШƻŔƚŔƣеШ 
ìĲШċƖĲШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШƚĲƣƣŔŰŊШƨƓШċŰШEċƖũǃШòĲċƖƚШƚƣǃũĲШĦũċƚƚƖŸŸůШċƣШcŔŊőċůШxċŰĲШ ŸƖƣőШ
ĦċĬĲůǃШŉŸƖШŉċůŔũŔĲƚШƣŸШƻŔƚŔƣЮШÉŸŸŰШƽĲШƽŔũũШĤĲШċŰŰŸƨŰĦŔŰŊШĬċƣĲƚШƣŸШŔŰƻŔƣĲШƓƖŸƚƓĲĦƣŔƻĲШ
ŉċůŔũŔĲƚШƣŸШŢŸŔŰШƨƚШŉŸƖШƚƣċǃШċŰĬШƓũċǃШƚĲƚƚŔŸŰƚЮШÑőĲƚĲШƚĲƚƚŔŸŰƚШƽŔũũШĤĲШċШŊƖĲċƣШŸƓƓŸƖƣƨŰŔƣǃШ
ƣŸаШ 
р őċƻĲШŉƨŰ 
р ůĲĲƣШŸƨƖШƣĲċů 
р ċƚťШċŰǃШƕƨĲƚƣŔŸŰƚ 
р ƚĲĲШƣőĲШƣǃƓĲШŸŉШĦũċƚƚƖŸŸůШƚƓċĦĲƚШƽĲШƽŔũũШĤĲШĦƖĲċƣŔŰŊШċƣШƣőĲШŰĲƽШƚĦőŸŸũ 
 
ÄΝΣЮШìőċƣШŔƚШƣőĲШĦŸŰƣŔŰŊĲŰĦǃШƓũċŰШŔŉШƣőĲШƚĦőŸŸũШŔƚŰќƣШƖĲċĬǃШŉŸƖШÉĲƓƣĲůĤĲƖеШ 
ìĲШőċƻĲШċШĦŸůůŔƣůĲŰƣШƣŸШŸƓĲŰШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣЯШċŰĬШƣőŔƚШŔƚШƚőċƖĲĬШĤǃШìċƖƽŔĦťƚőŔƖĲШ
ċŰĬШĤǃШƣőĲШ?ŉEЮШìĲШĬŸШőċƻĲШċШƓũċŰШ7ШċŰĬШƓũċŰШ9ШĦŸŰƣŔŰŊĲŰĦǃШƓũċŰШŔŰШƓũċĦĲШŔŉШĤƨŔũĬŔŰŊШ
ƽŸƖťШŔƚШĬĲũċǃĲĬЮШÑőĲƚĲШƓũċŰƚШƽŔũũШĤĲШƚőċƖĲĬШċőĲċĬШŸŉШċƓƓũŔĦċƣŔŸŰƚШĦũŸƚŔŰŊШƚŸШƣőċƣШ
ŉċůŔũŔĲƚШċƖĲШŉƨũũǃШŔŰŉŸƖůĲĬЮ 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΞШ 

 

 
fŰрÂĲƖƚŸŰШ9ŸŰƚƨũƣċƣŔŸŰШEƻĲŰƣрШÄƨĲƚƣŔŸŰƚШċŰĬШ ŰƚƽĲƖƚаШ 
 
ÄΝЮШfШőċƻĲШĬƖŔƻĲŰШƓċƚƣШƣőĲШƚĦőŸŸũШƚŔƣĲЮШìőĲŰШƽŔũũШƣőĲШƚĦőŸŸũШĤƨŔũĬШƚƣċƖƣеШ 
ÑőĲШƓũċŰŰĲĬШƚƣċƖƣШĬċƣĲШŔƚШΝΜƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮШìĲШƽŔũũШƚőċƖĲШƚŔƣĲШƓƖŸŊƖĲƚƚШƨƓĬċƣĲƚШŸŰШ
ŸƨƖШƚŸĦŔċũШůĲĬŔċШċĦĦŸƨŰƣƚЯШŰĲƽƚũĲƣƣĲƖƚШċŰĬШƽĲĤƚŔƣĲЮШ 
 
ÄΞЮШòŸƨШőċƻĲШċШŊŸŸĬШůŔǂШŸŉШƚĦőŸŸũƚШŔŰШƣőĲШÑƖƨƚƣЮШ?ŸĲƚШƣőŔƚШůĲċŰШƣőċƣШǃŸƨШċƖĲШċĤũĲШƣŸШ
ƨŰĬĲƖƚƣċŰĬШƣőĲШƽŔĬĲƖШĦŸŰƣĲǂƣШŸŉШŰĲĲĬƚШŔŰШ ƨŰĲċƣŸŰе 
ìĲШċƖĲШƻĲƖǃШƓƖŸƨĬШƣŸШőċƻĲШċШĬŔƻĲƖƚĲШŉċůŔũǃШŸŉШƚĦőŸŸũƚШŔŰШŸƨƖШÑƖƨƚƣЮШ ũũШƚĦőŸŸũƚШċĬĬШƻċũƨĲШ
ƻŔċШƣőĲŔƖШƨŰŔƕƨĲШƕƨċũŔƣŔĲƚШċŰĬШƚƣƖĲŰŊƣőƚЮШìĲШƽŸƖťШƣŸŊĲƣőĲƖШƽŔƣőШċũũШŸŉШŸƨƖШƚĦőŸŸũƚШƣŸШ
ŉŸĦƨƚШŸŰШťĲǃШċƖĲċƚШƻŔċШƚőċƖĲĬШŰĲƣƽŸƖťƚЮШEǂċůƓũĲƚШŸŉШƣőĲƚĲШŰĲƣƽŸƖťƚШċƖĲШ ƣƣĲŰĬċŰĦĲЯШ
ÉċŉĲŊƨċƖĬŔŰŊШċŰĬШÉE ?ЮШШ 
 
ÄΟЮШ?ŸШǃŸƨШőċƻĲШċШƓũċŰШŉŸƖШŔŉШƣőĲШƚĦőŸŸũШŔƚШŰŸƣШĦŸůƓũĲƣĲĬШŔŰШƣŔůĲе 
òĲƚЯШƽĲШőċƻĲШĦŸŰƣŔŰŊĲŰĦǃШƓũċŰƚШŔŰШƓũċĦĲШƣŸШĲŰƚƨƖĲШƣőċƣШċƓƓƖŸƓƖŔċƣĲШĲĬƨĦċƣŔŸŰċũШ
ƓƖŸƻŔƚŔŸŰШŔƚШċƻċŔũċĤũĲШŉŸƖШƓƨƓŔũƚШƣŸШĲŰċĤũĲШƣőĲШƚĦőŸŸũШƣŸШŸƓĲŰШŸŰШċШƣĲůƓŸƖċƖǃШƚŔƣĲЯШŔŉШ
ŰĲĲĬĲĬЮШ9E ÑШċƖĲШƽŸƖťŔŰŊШĦũŸƚĲũǃШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШƣŸШĲŰƚƨƖĲШƣőċƣШ
ĦŸŰƣŔŰŊĲŰĦǃШƓũċŰƚШċƖĲШǯŰċũŔƚĲĬШŔŰШċШƣŔůĲũǃШůċŰŰĲƖШċŰĬШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲШũŸĦċũШ
ĦŸůůƨŰŔƣǃЮШ9E ÑШċƖĲШůĲĲƣŔŰŊШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШŰĲǂƣШƽĲĲťЮШÑőĲƚĲШƽŔũũШ
ĤĲШƚőċƖĲĬШƽŔƣőШƓƖŸƚƓĲĦƣŔƻĲШŉċůŔũŔĲƚШċƚШƚŸŸŰШċƚШƣőĲǃШċƖĲШĦŸŰǯƖůĲĬЮШ 
 
ÄΠЮШìŔũũШƣőĲШƚĦőŸŸũШƚƣŔũũШŸƓĲŰШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣШĲƻĲŰШŔŉШŔƣШŔƚШŸŰШċШƣĲůƓŸƖċƖǃШƚŔƣĲШ
ƨŰƣŔũШƣőĲШĤƨŔũĬŔŰŊШŔƚШĦŸůƓũĲƣĲĬеШ 
òĲƚЯШƽĲШőċƻĲШƽŸƖťĲĬШĦũŸƚĲũǃШƽŔƣőШƣőĲШƚƨǭŔĦŔĲŰĦǃШƣĲċůШċƣШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШ
ƽőŸШőċƻĲШŔĬĲŰƣŔǯĲĬШƣőĲШŰĲĲĬШŉŸƖШƣőĲШƚĦőŸŸũШƣŸШŸƓĲŰШƽŔƣőШÅĲĦĲƓƣŔŸŰШƓũċĦĲƚШŉŸƖШ
ÉĲƓƣĲůĤĲƖШΞΜΞΣЮШ 
 
ÄΡЮШìőċƣШŰĲĲĬƚШċƖĲШĦċƣĲƖĲĬШŉŸƖШŔŰШƣőĲШÉƓĲĦŔċũŔƚƣШÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰеШ 
ÑőĲШƖĲƚŸƨƖĦĲШƓƖŸƻŔƚŔŸŰШƽŔũũШĦċƣĲƖШŉŸƖШƓƨƓŔũƚШƽŔƣőШċŰШEc9ÂШƽőŸШƖĲƕƨŔƖĲШċĬĬŔƣŔŸŰċũШƚƨƓƓŸƖƣШ
ƽŔƣőШ9ŸůůƨŰŔĦċƣŔŸŰШċŰĬШfŰƣĲƖċĦƣŔŸŰЮШÂũċĦĲůĲŰƣƚШŔŰШƣőĲШÉƓĲĦŔċũŔƚƣШÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰШ
ƽŔũũШĤĲШċũũŸĦċƣĲĬШƻŔċШƣőĲШcŔŊőШ ĲĲĬƚШÂċŰĲũШƓƖŸĦĲƚƚЮШ 
 
ÄΣЮШìőċƣШƓĲƖĦĲŰƣċŊĲШŸŉШƣŔůĲШĬŸШƓƨƓŔũƚШƚƓĲŰĬШŔŰШƣőĲШÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰеШШ 
 ĲĲĬƚШċƖĲШċƚƚĲƚƚĲĬШŸŰШċŰШŔŰĬŔƻŔĬƨċũШĤċƚŔƚШċŰĬШƣőĲШƣŔůĲƣċĤũŔŰŊШŔƚШǰĲǂŔĤũĲЮШ§ƨƖШċŔůШŔƚШ
ƣőċƣШƓƨƓŔũƚШƽŔũũШƚƓĲŰĬШċƚШůƨĦőШƣŔůĲШċƚШƓŸƚƚŔĤũĲШŔŰШƣőĲШůċŔŰƚƣƖĲċůШĦũċƚƚĲƚШċũŸŰŊƚŔĬĲШ
ƣőĲŔƖШƓĲĲƖƚЮШfŰШŸƨƖШĦƨƖƖĲŰƣШƓƖŸƻŔƚŔŸŰШƣőĲШċƻĲƖċŊĲШƓĲƖĦĲŰƣċŊĲШŸŉШƣŔůĲШƣőċƣШƓƨƓŔũƚШƚƓĲŰĬШŔŰШ
ůċŔŰƚƣƖĲċůШũĲƚƚŸŰƚШŔƚШΣΜӖЯШċũƣőŸƨŊőШŉŸƖШƚŸůĲШƓƨƓŔũƚШƣőĲǃШĦƨƖƖĲŰƣũǃШċĦĦĲƚƚШΞΜӖЮШìĲШ
ŉŸĦƨƚШŸŰШĦƖĲċƣŔŰŊШŔŰĦũƨƚŔƻĲШĲŰƻŔƖŸŰůĲŰƣƚШŉŸƖШċũũШƓƨƓŔũƚШƽŔƣőШƣċƖŊĲƣĲĬШŔŰƣĲƖƻĲŰƣŔŸŰƚШƣŸШ
ŸƻĲƖĦŸůĲШĤċƖƖŔĲƖƚШƣŸШũĲċƖŰŔŰŊЮШ 
 
ÄΤЮШ?ŸШƚƣċǭШƖĲĦĲŔƻĲШƚƓĲĦŔċũŔƚƣШƣƖċŔŰŔŰŊШċŰĬШƚƨƓƓŸƖƣШŉƖŸůШƣőĲШÑƖƨƚƣеШШ 
òĲƚЯШċũũШƚƣċǭШƖĲĦĲŔƻĲШƚƓĲĦŔċũŔƚƣШƣƖċŔŰŔŰŊШċũŸŰŊƚŔĬĲШĤĲƚƓŸťĲШƚƨƓƓŸƖƣЮШÑőŔƚШǃĲċƖШƣőĲШÑƖƨƚƣШ
őċƚШƚƨƓƓŸƖƣĲĬШċũũШƚĦőŸŸũƚШƻŔċШċШĦŸŰŉĲƖĲŰĦĲШċŰĬШċШƖċŰŊĲШŸŉШÉE ?ШƣƖċŔŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ
§ƨƖШƚĦőŸŸũƚШƽŸƖťШƣŸŊĲƣőĲƖШŸŰШĦƨƖƖŔĦƨũƨůШċŰĬШƣĲċĦőŔŰŊШċŰĬШũĲċƖŰŔŰŊШƚƣƖċƣĲŊŔĲƚЮШ 
 
 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΟШ 

 

ÄΥЮШ?ŸШǃŸƨƖШƚƣċǭШƖĲĦĲŔƻĲШ~ċťċƣŸŰШƣƖċŔŰŔŰŊеШ 
òĲƚЯШƽĲШőċƻĲШ~ċťċƣŸŰШƣƖċŔŰĲƖƚШƽŔƣőŔŰШƣőĲШÑƖƨƚƣЮШÉŸůĲШŸŉШŸƨƖШƚĦőŸŸũƚШƨƚĲШћÉŔŊŰƚШŸŉШƣőĲШ
ìĲĲťќШƻŔĬĲŸƚШƣőċƣШőĲũƓШƣőĲШƚĦőŸŸũШĦŸůůƨŰŔƣǃШƣŸШũĲċƖŰШŰĲƽШƚŔŊŰƚЮШÑőĲƚĲШċƖĲШŸŉƣĲŰШ
ƖĲũċƣĲĬШƣŸШƣŔůĲƚШŸŉШƣőĲШǃĲċƖЯШĲƻĲŰƣƚШŸƖШũĲċƖŰŔŰŊШƣŸƓŔĦƚЮШ 
 
ÄΦЮШìŔũũШƣőĲШƚĦőŸŸũШŸǭĲƖШƓũċĦĲƚШŉŸƖШŸƣőĲƖШǃĲċƖƚШƚƨĦőШċƚШòĲċƖШΠШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣеШ 
 ŸЯШƣőĲШƚĦőŸŸũШƽŔũũШŸƓĲŰШƽŔƣőШΟΜШƓũċĦĲƚШŉŸƖШÅĲĦĲƓƣŔŸŰШċŊĲĬШƓƨƓŔũƚШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣЮШ
ìĲШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШì99ШƚƨǭŔĦŔĲŰĦǃШƣĲċůƚШƣŸШŔĬĲŰƣŔŉǃШƣőĲШŰĲĲĬƚШƽŔƣőŔŰШƣőĲШċƖĲċШċŰĬШ
ĦƨƖƖĲŰƣũǃШƣőĲШĬċƣċШőċƚШŔŰĬŔĦċƣĲĬШƣőċƣШƣőĲШƓũċĦĲƚШċƖĲШŰĲĲĬĲĬШŉŸƖШÅĲĦĲƓƣŔŸŰШƓƨƓŔũƚЮШ 
 
ÄΝΜЮШ~ǃШĦőŔũĬШĦŸƨũĬШŰŸƣШŊĲƣШċШÅĲĦĲƓƣŔŸŰШƓũċĦĲůĲŰƣШċƣШċШƚĦőŸŸũШŔŰШ ƨŰĲċƣŸŰШƣőŔƚШ
ǃĲċƖЯШƽŔũũШǃŸƨШĤĲШƣċťŔŰŊШòĲċƖШΝШƓƨƓŔũƚШŰĲǂƣШǃĲċƖеШ 
 ŸЯШƽĲШƽŔũũШŸŰũǃШĤĲШƓƖŸƻŔĬŔŰŊШÅĲĦĲƓƣŔŸŰШĦũċƚƚШƓũċĦĲůĲŰƣƚШŉŸƖШÉĲƓƣĲůĤĲƖШΞΜΞΣЮШÑőŔƚШ
ĬĲĦŔƚŔŸŰШőċƚШĤĲĲŰШĤċƚĲĬШŸŰШƣőĲШŔŰŉŸƖůċƣŔŸŰШƓƖŸƻŔĬĲĬШƖĲŊċƖĬŔŰŊШƣőĲШċŰƣŔĦŔƓċƣĲĬШ
ƓũċĦĲůĲŰƣƚШŰĲĲĬĲĬШƽŔƣőŔŰШƣőĲШũŸĦċũШċƖĲċЮШШ 
 
ÄΝΝЮШìŔũũШƣőĲШƚĦőŸŸũШĤĲШċШƚƣċƣĲШƚĦőŸŸũе 
òĲƚШтШƣőĲШƚĦőŸŸũШƽŔũũШĤĲШċШƓƖŔůċƖǃШŉƖĲĲШƚĦőŸŸũЮШШfƣШŔƚШŉƨŰĬĲĬШĤǃШƣőĲШŊŸƻĲƖŰůĲŰƣЯШŢƨƚƣШũŔťĲШ
ŸƣőĲƖШƚƣċƣĲШƚĦőŸŸũƚЯШŔƚШŉƖĲĲШƣŸШċƣƣĲŰĬШċŰĬШŉŸũũŸƽƚШƣőĲШƚċůĲШ§ŉƚƣĲĬШŔŰƚƓĲĦƣŔŸŰШ
ŉƖċůĲƽŸƖťЮШШÑőĲШŸŰũǃШĬŔǭĲƖĲŰĦĲШŔƚШƣőċƣШƣőĲШƚĦőŸŸũШŔƚШƖƨŰШĤǃШŸƨƖШ ĦċĬĲůǃШÑƖƨƚƣЯШŰŸƣШ
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũЮ 
 
ÄΝΞЮШìŔũũШƣőĲШƚĦőŸŸũШĤĲШċШŉċŔƣőрĤċƚĲĬШƚĦőŸŸũеШ 
 ŸШтШƣőĲШƚĦőŸŸũШƽŔũũШŰŸƣШőċƻĲШċШŉċŔƣőШċŰĬШŔƚШŰŸŰрĬĲŰŸůŔŰċƣŔŸŰċũЮШШìĲШƽĲũĦŸůĲШċŰĬШ
ĦĲũĲĤƖċƣĲШŉċůŔũŔĲƚШŸŉШċũũШŉċŔƣőƚШċŰĬШĤĲũŔĲŉƚЯШċŰĬШŸƨƖШÅEШċŰĬШÂÉcEШĦƨƖƖŔĦƨũƨůƚШƽŔũũШƣĲċĦőШ
ċũũШƓƨƓŔũƚШŔŰШċШĤċũċŰĦĲĬШċŰĬШŔŰĦũƨƚŔƻĲШƽċǃШċĤŸƨƣШƽŸƖũĬШƖĲũŔŊŔŸŰƚЮ 
 
ÄΝΟЮШìőĲŰШƽŔũũШŢŸĤƚШĤĲШċĬƻĲƖƣŔƚĲĬШŉŸƖШƚƣċǭШŔŰШƣőĲШŰĲƽШƚĦőŸŸũеШ 
ìĲШőċƻĲШƖĲĦĲŰƣũǃШċƓƓŸŔŰƣĲĬШƣőĲШcĲċĬƣĲċĦőĲƖШċŰĬШċƖĲШĬĲũŔŊőƣĲĬШƣőċƣШƽĲШƽŔũũШĤĲШċĤũĲШƣŸШ
ŔŰƣƖŸĬƨĦĲШƣőĲůШƣŸШƓƖŸƚƓĲĦƣŔƻĲШŉċůŔũŔĲƚШŔŰШƣőĲШŰĲǂƣШŉĲƽШƽĲĲťƚЮШÉƣċǭШƖĲĦƖƨŔƣůĲŰƣШŉŸƖШƣőĲШ
ƽŔĬĲƖШƣĲċůШƽŔũũШƣċťĲШƓũċĦĲШŉƖŸůШsċŰƨċƖǃШċŰĬШƽŔũũШĤĲШċĬƻĲƖƣŔƚĲĬШŸŰШŸƨƖШƽĲĤƚŔƣĲШƨŰĬĲƖШƣőĲШ
ƻċĦċŰĦŔĲƚШƚĲĦƣŔŸŰЮШ 
 
ÄΝΠЮШfƚШƣőĲШŰĲƽШcĲċĬƣĲċĦőĲƖШĲǂƓĲƖŔĲŰĦĲĬе 
òĲƚЯШŸƨƖШŰĲƽШőĲċĬƣĲċĦőĲƖШĤƖŔŰŊƚШċШƽĲċũƣőШŸŉШƚťŔũũƚШċŰĬШĲǂƓĲƖŔĲŰĦĲШċŰĬШƽĲШċƖĲШĬĲũŔŊőƣĲĬШ
ƣőċƣШƣőĲǃШċƖĲШŢŸŔŰŔŰŊШŸƨƖШƣĲċůЮШÑőĲǃШőċƻĲШƓƖĲƻŔŸƨƚũǃШũĲĬШƚĦőŸŸũƚШƽŔƣőŔŰШìċƖƽŔĦťƚőŔƖĲШ
ċŰĬШőċƻĲШċШƻĲƖǃШŊŸŸĬШƖĲƓƨƣċƣŔŸŰЮШìĲШőċĬШċШƚƣƖŸŰŊШǯĲũĬШŸŉШċƓƓũŔĦċŰƣƚШċŰĬШċƖĲШƣőƖŔũũĲĬШ
ƽŔƣőШƣőĲШċƓƓŸŔŰƣůĲŰƣЮШ 
 
ÄΝΡЮШìőǃШċƖĲШǃŸƨШŸŰũǃШƣċťŔŰŊШΟΜШÅĲĦĲƓƣŔŸŰШƓƨƓŔũƚШƣőŔƚШǃĲċƖШƽőĲŰШǃŸƨШƽŔũũШĲƻĲŰƣƨċũũǃШ
ĤĲШċĤũĲШƣŸШĦċƣĲƖШŉŸƖШΣΜШƓƨƓŔũƚШŔŰШĲċĦőШǃĲċƖШŊƖŸƨƓеШ 
ìĲШőċƻĲШĤĲĲŰШƽŸƖťŔŰŊШĦũŸƚĲũǃШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШƚƨǭŔĦŔĲŰĦǃШƣĲċůШċŰĬШƣőĲШĦƨƖƖĲŰƣШĬċƣċШ
ŔŰĬŔĦċƣĲƚШƣőċƣШƣőĲШŰĲĲĬШƽŔƣőŔŰШƣőĲШċƖĲċШŔƚШŉŸƖШΝċĬĬŔƣŔŸŰċũШÅĲĦĲƓƣŔŸŰШĦũċƚƚШŔŰШÉĲƓƣĲůĤĲƖШ
ΞΜΞΣЮШìĲШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШũŸĦċũШƚĦőŸŸũƚШċŰĬШƣőĲƖĲŉŸƖĲШŔŉШƽĲШƽĲƖĲШƣŸШŸǭĲƖШċĬĬŔƣŔŸŰċũШ
ƓũċĦĲƚШƣőŔƚШůŔŊőƣШőċƻĲШċШĬĲƣƖŔůĲŰƣċũШŔůƓċĦƣШŸŰШƣőŸƚĲШƚĦőŸŸũƚЯШƽőŔĦőШŔƚШŰŸƣШŸƨƖШ
ŔŰƣĲŰƣŔŸŰЮШìĲШƽċŰƣШƣŸШĦŸůƓũŔůĲŰƣШƣőĲШũŸĦċũШŸǭĲƖШƽŔƣőŔŰШƣőĲШċƖĲċШƣŸШƓƖŸƻŔĬĲШƚƨǭŔĦŔĲŰĦǃШ
ŸŉШƓũċĦĲƚЮШШ 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΠШ 

 

ÄΝΣЮШìŔũũШƣőĲШƚĦőŸŸũШőċƻĲШìƖċƓċƖŸƨŰĬШĦċƖĲе 
òĲƚЯШƣőĲШƚĦőŸŸũШƽŔũũШŸǭĲƖШĤƖĲċťŉċƚƣШċŰĬШċŉƣĲƖƚĦőŸŸũШƓƖŸƻŔƚŔŸŰЮШìĲШƽŔũũШƽŸƖťШŔŰШ
ĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШŉċůŔũŔĲƚШƣŸШĬĲĦŔĬĲШőĲШƣŔůŔŰŊƚШŸŉШƣőĲƚĲШĦũƨĤƚШĤċƚĲĬШŸŰШƣőĲШŰĲĲĬƚШŸŉШŸƨƖШ
ŉċůŔũŔĲƚЮШ 
 
ÄΝΤЮШòŸƨШůĲŰƣŔŸŰĲĬШċШŉŸĦƨƚШŸŰШŸƨƣĬŸŸƖШũĲċƖŰŔŰŊШċŰĬШ§Â xЮШ9ċŰШǃŸƨШĲǂƓũċŔŰШůŸƖĲШ
ċĤŸƨƣШƣőŔƚеШ 
§Â xШƚƣċŰĬƚШŉŸƖШћ§ƨƣĬŸŸƖШÂũċǃШċŰĬШxĲċƖŰŔŰŊќШċŰĬШŔƚШċŰШċƓƓƖŸċĦőШƣőċƣШƓƖŸůŸƣĲƚШċŰШ
ŔŰĦũƨƚŔƻĲШƓũċǃШĲŰƻŔƖŸŰůĲŰƣШŔŰШƽőŔĦőШċũũШĦőŔũĬƖĲŰШĤĲŰĲǯƣШŉƖŸůШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲǂƓƖĲƚƚШ
ƣőĲůƚĲũƻĲƚШċŰĬШũĲċƖŰШƣŸШƓũċǃШƚċŉĲũǃШŔŰШŰĲƽШƽċǃƚЮ 
 
ÄΝΥЮШìőĲƖĲШŸŰШƣőĲШƖŸċĬШƽŔũũШƣőĲШƚĦőŸŸũШĤĲШĤċƚĲĬЮШ9ċŰШǃŸƨШƚőŸƽШƨƚШŸŰШƣőĲШůċƓе 
ÑőĲШƣĲċůШƓŸŔŰƣĲĬШŸƨƣШƣőĲШĲǂċĦƣШũŸĦċƣŔŸŰШŸŉШƣőĲШƚĦőŸŸũШŸŰШċШůċƓШƽőŔĦőШŔƚШĤċƚĲĬШŸŰШ
cċǃũŸŉƣШìċǃЮШ 
 
ÄΝΦЮШìŔũũШƣőĲШÉƓĲĦŔċũŔƚƣШÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰШĤĲШŔŰШċШƚĲƓċƖċƣĲШĤƨŔũĬŔŰŊе 
 ŸЯШŔƣШƽŔũũШĤĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőŔŰШƣőĲШůċŔŰШƚĦőŸŸũШċŰĬШċĦĦĲƚƚŔĤũĲШŉƖŸůШƣőĲШůċŔŰШĦŸƖƖŔĬŸƖЮШ
ÑőĲШƓƖŸƻŔƚŔŸŰШŔŰĦũƨĬĲƚШŔŰƣĲƖƻĲŰƣŔŸŰШƖŸŸůƚШċŰĬШċШƚĲŰƚŸƖǃШƖŸŸůЮШÑőĲШƣĲċůШƓŸŔŰƣĲĬШŸƨƣШ
ƣőĲШĦũċƚƚƖŸŸůƚШŸŰШƣőĲШŔůċŊĲШŸŉШƣőĲШƚĦőŸŸũШƓũċŰЮШ 
 
ÄΞΜЮШìőŸШƽŔũũШƖƨŰШƣőĲШƚĦőŸŸũШċŰĬШőŸƽШƽŔũũШƣőĲШÑƖƨƚƣШőĲũƓеШ 
fŰШŸƨƖШÑƖƨƚƣЯШƚĦőŸŸũƚШċƖĲШŊŔƻĲŰШċƨƣŸŰŸůǃШƣŸШůċťĲШĬĲĦŔƚŔŸŰƚШƣŸШĤĲƚƣШƚĲƖƻĲШƣőĲŔƖШũŸĦċũШ
ĦŸůůƨŰŔƣŔĲƚЮШШÑőĲШƚĦőŸŸũШƽŔũũШőċƻĲШŔƣƚШŸƽŰШũŸĦċũШŊŸƻĲƖŰŔŰŊШĤŸĬǃШыx]7ьШċƚШƽĲũũШċƚШċШ
őĲċĬƣĲċĦőĲƖШċŰĬШƚĦőŸŸũШũĲċĬĲƖƚőŔƓШƣĲċůЮШ§ƨƖШÑƖƨƚƣШƽŔũũШƓƖŸƻŔĬĲШŸŰŊŸŔŰŊШƚƨƓƓŸƖƣШċŰĬШ
ĦőċũũĲŰŊĲШċĦƖŸƚƚШċũũШċƖĲċƚШƣŸШĲůƓŸƽĲƖШƚĦőŸŸũШũĲċĬĲƖƚШƣŸШƓƖŸƻŔĬĲШƣőĲШƻĲƖǃШĤĲƚƣШ
ĲĬƨĦċƣŔŸŰШċŰĬШĦċƖĲШŉŸƖШƣőĲŔƖШƓƨƓŔũƚЮ 
 
ÄΞΝЮШìŔũũШċũũШŸŉШƣőĲШƚŔƣĲШĤĲШƖĲċĬǃШċƣШƣőĲШƚċůĲШƣŔůĲеШ 
ìĲШċƖĲШĦƨƖƖĲŰƣũǃШőċƻŔŰŊШƓƖŸŊƖĲƚƚШůĲĲƣŔŰŊƚШƽŔƣőШÉƓĲũũĲƖШ~ĲƣĦċũŉĲШƽőŸШċƖĲШĦŸŰƚƣƖƨĦƣŔŰŊШ
ƣőĲШƚĦőŸŸũЮШÑőĲǃШƽŔũũШƨƓĬċƣĲШƨƚШƖĲŊƨũċƖũǃШƖĲŊċƖĬŔŰŊШƣőĲШƓƖŸŊƖĲƚƚЮШ?ŔƚĦƨƚƚŔŸŰƚШőċƻĲШƣċťĲŰШ
ƓũċĦĲШƖĲŊċƖĬŔŰŊШƓőċƚĲĬШŸƓĲŰŔŰŊШĤƨƣШƣőĲШŔŰŔƣŔċũШƓũċŰШŔƚШƣőċƣШƣőĲШĤƨŔũĬŔŰŊШƽŔũũШĤĲШőċŰĬĲĬШ
ŸƻĲƖШƣŸШƣőĲШÑƖƨƚƣШŸŰĦĲШŔƣШŔƚШŉƨũũǃШĦŸůƓũĲƣĲĬЮШ 
 
ÄΞΞЮШfШƖĲċũũǃШũŔťĲШƣőċƣШǃŸƨШƓũċŰШƣŸШĬĲũŔƻĲƖШċШĦƨƖƖŔĦƨũƨůШƣőċƣШŉŸĦƨƚĲƚШŸŰШƣőĲШũŸĦċũШċƖĲċЮШ
9ċŰШǃŸƨШŊŔƻĲШƨƚШƚŸůĲШĲǂċůƓũĲƚШŸŉШƣőĲƚĲШũŔŰťƚеШ 
òĲƚЯШƽĲШőċƻĲШƚŸШůċŰǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔƣőŔŰШƣőĲШũŸĦċũШċƖĲċШƣőċƣШƽĲШƽċŰƣШƣŸШĦċƓŔƣċũŔƚĲШŸŰШ
ċŰĬШŸǭĲƖШƣŸШŸƨƖШƓƨƓŔũƚЮШ7ƖŔĲŉШĲǂċůƓũĲƚШŔŰĦũƨĬĲШƣőĲШ7ċƣƣũĲШŸŉШ7ŸƚƽŸƖƣőШċŰĬШƣőĲШũŸĦċũШ
ÅŸůċŰШƖŸċĬЮШ 
 
ÄΞΟЮШìŔũũШǃŸƨШƽŸƖťШƽŔƣőШũŸĦċũШEċƖũǃШòĲċƖƚШƓƖŸƻŔĬĲƖƚШŸŰШƣƖċŰƚŔƣŔŸŰе 
òĲƚЯШŸƨƖШĦƨƖƖĲŰƣШƚĦőŸŸũƚШĦƨƖƖĲŰƣũǃШƽŸƖťШƻĲƖǃШĦũŸƚĲũǃШƽŔƣőШũŸĦċũШƓƖŸƻŔĬĲƖƚШċŰĬШƣőŔƚШŔƚШŸƨƖШ
ŉƨũũШŔŰƣĲŰƣŔŸŰШŉŸƖШƣőĲШƓƨƓŔũƚШċƣШìċƣũŔŰŊШ~ĲċĬŸƽƚЮШEǭĲĦƣŔƻĲШƣƖċŰƚŔƣŔŸŰШċƖƖċŰŊĲůĲŰƣƚШċƖĲШ
ĦƖƨĦŔċũШŉŸƖШċũũШƓƨƓŔũƚЮШìĲШŸǭĲƖШċШƖċŰŊĲШŸŉШƣƖċŰƚŔƣŔŸŰШċƖƖċŰŊĲůĲŰƣƚШŔŰĦũƨĬŔŰŊШĲŰőċŰĦĲĬШ
ƣƖċŰƚŔƣŔŸŰШƓċĦťċŊĲƚШŉŸƖШƣőŸƚĲШƣőċƣШƖĲƕƨŔƖĲШƣőĲůЮШ 
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ÄΞΠЮШcŸƽШƽŔũũШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШƖĲƚƨũƣƚШĤĲШƚőċƖĲĬеШ 
ìĲШƽŔũũШĦŸũũċƣĲШċШƖĲƓŸƖƣШŉŸũũŸƽŔŰŊШƣőĲШĦũŸƚƨƖĲШŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШŸŰШΝΠƣőШ ŸƻĲůĤĲƖЮШÑőĲШ
ƖĲƓŸƖƣШƽŔũũШĤĲШƓƨĤũŔƚőĲĬШŸŰШŸƨƖШƽĲĤƚŔƣĲШƽŔƣőŔŰШΟΜШĬċǃƚШċŰĬШƽŔũũШŔŰĦũƨĬĲШƣőĲШƖĲƚƨũƣƚШŸŉШŸƨƖШ
ĦŸŰƚƨũƣċƣŔŸŰШƚĲƚƚŔŸŰƚШċŰĬШƣőĲШŸŰũŔŰĲШƚƨƖƻĲǃЮШ 
 
ÄΞΡЮШìőŸШƽŔũũШƖĲĦĲŔƻĲШƣőĲШƖĲƚƨũƣƚШŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰеШШ 
ÑőĲШĦŸŰƚƨũƣċƣŔŸŰШƖĲƓŸƖƣШƽŔũũШĤĲШůċĬĲШƓƨĤũŔĦШƻŔċШŸƨƖШƽĲĤƚŔƣĲШƽŔƣőŔŰШΟΜШĬċǃƚШŸŉШƣőĲШ
ĦŸŰƚƨũƣċƣŔŸŰШĦũŸƚŔŰŊЮШìĲШƽŔũũШƚőċƖĲШƣőĲШƖĲƚƨũƣƚШŸŉШƣőĲШƖĲƓŸƖƣШƽŔƣőШŸƨƖШÑƖƨƚƣШ7ŸċƖĬЯШƣőĲШ
?ĲƓċƖƣůĲŰƣШŉŸƖШEĬƨĦċƣŔŸŰШċŰĬШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũЮШ 
 
 
ΥЮ ÅĲƚƨũƣƚШŸŉШƣőĲШ9ŸŰƚƨũƣċƣŔŸŰШÉƨƖƻĲǃШ 

 
ΥЮΝ ÉƨƖƻĲǃШ[ĲĲĬĤċĦť 

ì~ÂÉќƚШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШƚŸƨŊőƣШƣŸШŊċƣőĲƖШŉĲĲĬĤċĦťШŸŰШƣőĲШƓƖŸƓŸƚċũШƣŸШŸƓĲŰШċШ
ŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШƽŔƣőŔŰШƣőĲШ9ċũũĲŰĬċƖШ[ċƖůШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣЯШ ƨŰĲċƣŸŰЮШ ƚШƓċƖƣШ
ŸŉШƣőŔƚШĲǂĲƖĦŔƚĲЯШċШƚƨƖƻĲǃШƽċƚШĬĲƻĲũŸƓĲĬЯШċŰĬШƽċƚШċƻċŔũċĤũĲШŉŸƖШĦŸůƓũĲƣŔŸŰШĤĲƣƽĲĲŰШ
ΦċůШ[ƖŔĬċǃШΟƖĬШ§ĦƣŸĤĲƖШΞΜΞΡШċŰĬШΦċůШ[ƖŔĬċǃШΝΠƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮШÑőĲШƚƣċƣƨƣŸƖǃШ
ĦŸŰƚƨũƣċƣŔŸŰШƚƨƖƻĲǃШƖĲĦĲŔƻĲĬШċШƣŸƣċũШŸŉШΟΠЮШÑőĲШƖĲƚƨũƣƚШĦŸƻĲƖŔŰŊШĲċĦőШŸŉШƣőĲШƕƨĲƚƣŔŸŰƚШ
ċƖĲШƓƖĲƚĲŰƣĲĬШĤĲũŸƽШċŰĬШƣőĲШƕƨĲƚƣŔŸŰƚШċƖĲШũŔƚƣĲĬШŔŰШƣőĲШŉŸƖůċƣШŊŔƻĲŰШŔŰШƣőĲШƚƨƖƻĲǃШŔŰШ
ƓƓĲŰĬŔǂШΤЮ 
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[ƨƖƣőĲƖШĦŸůůĲŰƣƚШĤǃШƖĲƚƓŸŰĬĲŰƣƚШƖĲũċƣŔŰŊШƣŸШÄΝ 
Ν ÑőĲШÂƖŔůċƖǃШƚĦőŸŸũШŔƚШůƨĦőШŰĲĲĬĲĬШƽŔƣőШċũũШƣőĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШÉÖEЮ 
Ξ ÑőĲƖĲШŔƚШċШŰĲĲĬШŉŸƖШċĬĬŔƣŔŸŰċũШƓƖŔůċƖǃШƚĦőŸŸũШƓũċĦĲƚШƽŔƣőŔŰШƣőĲШũŸĦċũШċƖĲċЮШÑőŔƚШƽŔũũШĤĲШƽĲũĦŸůĲШ

ċĬĬŔƣŔŸŰШŉŸƖШƓċƖĲŰƣƚЮ 
Ο 9E ÑШŔƚШƽĲũũШƓũċĦĲĬШƣŸШũĲċĬШƣőŔƚШĬĲƻĲũŸƓůĲŰƣ 
Π ÂũċĦĲШƓũċŰŰŔŰŊШƚőŸƽƚШƓũċĦĲƚШċƖĲШŰĲĲĬĲĬЯШċŰĬШ9ĲŰƣƖċũШEŰŊũċŰĬШŔƚШċШƚƣƖŸŰŊШċŰĬШƽĲũũШƖĲŊċƖĬĲĬШ

ũŸĦċũШÑƖƨƚƣЮ  
Ρ ÑőĲƖĲШŔƚШċШĦũĲċƖШŰĲĲĬШŉŸƖШċШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШŔŰШƣőŔƚШċƖĲċШĬƨĲШƣŸШƣőĲШƚŔŊŰŔǯĦċŰƣШċůŸƨŰƣШŸŉШ

őŸƨƚĲĤƨŔũĬŔŰŊШċŰĬШƣőĲШƚƨĤƚĲƕƨĲŰƣШŰĲĲĬШŉŸƖШŉƨƖƣőĲƖШƚĦőŸŸũШƓũċĦĲƚЮ  
Σ ~ŔũĤǃШÂƖŔůċƖǃШƚĦőŸŸũШŔƚШŸƻĲƖƚƨĤƚĦƖŔĤĲĬЯШċŰĬШċŰŸƣőĲƖШƓƖŔůċƖǃШƚĦőŸŸũШŔƚШƻĲƖǃШůƨĦőШƖĲƕƨŔƖĲĬ 
Τ ÑőĲƖĲШċƖĲШƚŸШůċŰǃШŰĲƽШőŸƨƚĲƚШŔŰШƣőĲШċƖĲċШċШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШċũŸŰŊƚŔĬĲШŸƣőĲƖШťĲǃШƚĲƖƻŔĦĲƚШ

ůƨƚƣШĤĲШĲƚƚĲŰƣŔċũ  
Υ ÑőĲШƚĦőŸŸũШƖĲċũũǃШŰĲĲĬШƣŸШŸƓĲŰШċШǃĲċƖШΟШĦũċƚƚШċƚШƽĲũũШƚŸШƣőċƣШŔƣШĦċŰШĤĲШƨƚĲŉƨũШċƚШƣőĲШĲƚƣċƣĲШŊƖŸƽƚЮШ

ìċŔƣŔŰŊШΤШǃĲċƖƚШƣŸШƖĲċĦőШŉƨũũШŸƓĲƖċƣŔŸŰШŔƚШŔŰĲǭĲĦƣŔƻĲЮШòŸƨШċũƚŸШŰĲĲĬШƣŸШĤĲШůŔŰĬŉƨũШŸŉШƣőĲШŸƣőĲƖШΠШ
ƓƖŔůċƖǃШƚĦőŸŸũƚШŔŰШìĲĬĬŔŰŊƣŸŰШ?ŔƻŔƚŔŸŰШƽőŔĦőШƽŔũũШĤĲШƽŔƣőŔŰШΞШůŔũĲƚШŸŰĦĲШƣőĲШŰŸƖƣőĲƖŰШũŔŰťШƖŸċĬƚШ
ƣőƖŸƨŊőШƣőĲШĲƚƣċƣĲƚШőċƚШƣőĲШΞШŊċƓƚШĦũŸƚĲĬЮ  

Φ ÑőĲШƕƨĲƚƣŔŸŰШŸŉШƽőĲƣőĲƖШċШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШŔƚШŰĲĲĬĲĬШŔŰШ ŸƖƣőШ ƨŰĲċƣŸŰШŔƚШƕƨĲƚƣŔŸŰċĤũĲЮШ
ÂƨƓŔũШŰƨůĤĲƖƚШċƖĲШőŔŊőШƓƖĲƚĲŰƣũǃШĤƨƣШƣőĲƖĲШŔƚШĲŰŸƨŊőШĦĲŰƚƨƚШĬċƣċШƣŸШƚƨŊŊĲƚƣШƣőċƣШĤǃШΞΜΟΜШ
ƓƖŔůċƖǃШƚĦőŸŸũШŰƨůĤĲƖƚШƽŔũũШĤĲШŉċũũŔŰŊЮШ ũƣőŸƨŊőШƣőĲШŰĲƽШőŸƨƚŔŰŊШĲƚƣċƣĲШƽŔũũШőċƻĲШċŰШŔŰĦƖĲċƚĲШŔŰШ
ĦőŔũĬƖĲŰШŰƨůĤĲƖƚШŔŰŔƣŔċũũǃЯШƣőĲШƕƨĲƚƣŔŸŰШƚőŸƨũĬШĤĲШƽŔũũШƣőĲƖĲШĤĲШĲŰŸƨŊőШƓƖŔůċƖǃШƚĦőŸŸũШƓũċĦĲƚШŔŰШ
 ƨŰĲċƣŸŰШŔŰШΞΜΟΡШƽŔƣőŸƨƣШƣőŔƚШŰĲƽШƚĦőŸŸũЮШÑőĲШĬċƣċШƚĲĲůƚШƣŸШƚƨŊŊĲƚƣШǃĲƚЮ 

ΝΜ 9ŸůƓũĲƣĲũǃ  
 

 
[ƨƖƣőĲƖШĦŸůůĲŰƣƚШĤǃШƖĲƚƓŸŰĬĲŰƣƚШƖĲũċƣŔŰŊШƣŸШÄΞ 
Ν ĬůŔƚƚŔŸŰƚШŔƚШŉċŔƖШċŰĬШĦũĲċƖЮ  
Ξ ѢfѣůШƨŰƚƨƖĲШƽőĲƣőĲƖШƣőŔƚШƓŸŔŰƣШƚŔƣƚШĤĲƚƣШőĲƖĲШŸƖШŔŰШƚĲĦƣŔŸŰШΣЯШƚŸШfШƽŔũũШĬĲƣċŔũШůǃШƣőŸƨŊőƣƚШŔŰШĤŸƣőШ

ċƖĲċƚЮШfШƣőŔŰťШƣőĲƖĲШŰĲĲĬƚШƣŸШĤĲШƚŸůĲШŉƨƖƣőĲƖШĦŸŰƚŔĬĲƖċƣŔŸŰШŔŰШƖĲŊċƖĬШƣŸШƣőĲШƓƖŸƓŸƚĲĬШĦċƣĦőůĲŰƣШ
ċƖĲċЮШÑőĲШƖĲċƚŸŰШŉŸƖШůĲШőŔŊőũŔŊőƣŔŰŊШƣőŔƚЯШŔƚШŔƣШċƓƓĲċƖƚШƣőċƣШċШƖĲũċƣŔƻĲũǃШŰĲƽШĲƚƣċƣĲШыŰŸƽШŔŰőċĤŔƣĲĬШ
ŉŸƖШΥШǃĲċƖƚЯШƚŸШŰŸƣШƖĲċũũǃШƣőċƣШŰĲƽьШŔƚШĤĲŔŰŊШůŔƚƚĲĬШĤǃШċũũШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚЮШÑőĲШĲƚƣċƣĲШŔŰШ
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ƕƨĲƚƣŔŸŰШƚŔƣƚШŢƨƚƣШċƣШƣőĲШÉŸƨƣőрìĲƚƣШĦŸƖŰĲƖШŸŉШƣőĲШƓƖŸƓŸƚĲĬШĦċƣĦőůĲŰƣШċƖĲċШыƽĲШċƓƓĲċƖШƣŸШůŔƚƚШ
ƣőĲШŉŸƖůċũШĦċƣĦőůĲŰƣШĤǃШƚŸůĲШΞΜШůĲƣĲƖƚШŸƖШƚŸШĤǃШůǃШůċƣőƚьЯШŢƨƚƣШŰĲǂƣШƣŸШƣőĲШƖŸƨŰĬċĤŸƨƣШ
ĦŸŰŰĲĦƣŔŰŊШÑőĲШũŸŰŊШÉőŸŸƣШƽŔƣőШEċƚƣĤŸƖŸШìċǃЮШ 
ÑőŔƚШĲƚƣċƣĲШŔƚШŰŸƣШċĦĦŸƨŰƣĲĬШŉŸƖШŔŰШƣőĲШĦċƣĦőůĲŰƣШċƖĲċШŉŸƖШ~ŔũĤǃЯШÉƣШ ŔĦŸũċƚШ9ШŸŉШEШċŰĬШŰŸƽШƣőŔƚШ
ƓƖŸƓŸƚĲĬШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШŸŉШìċƣũŔŰŊр~ĲċĬŸƽƚЮШÑőċƣѣƚШŔŰШƚƓŔƣĲШŸŉШƣőĲШŉċĦƣШƣőċƣШƣőŸƚĲШƣőƖĲĲШ
ƓƖŔůċƖǃШƚĦőŸŸũƚШŸƨƣũŔŰĲĬШċƖĲШƣőĲШƣőƖĲĲШĦũŸƚĲƚƣШƓƖŔůċƖǃШƚĦőŸŸũƚШƣŸШƣőŔƚШĲƚƣċƣĲЮ 
ìőŔũĲШfШĦċŰШƨŰĬĲƖƚƣċŰĬШƣőŸƚĲШũŸŰŊШĲƚƣċĤũŔƚőĲĬШƚĦőŸŸũƚШы~ŔũĤǃШѼШÉƣШ ŔĦŸũċƚьШůŔŊőƣШŰŸƣШƽŔƚőШƣŸШ
ĲǂƣĲŰĬШƣőĲŔƖШĦċƣĦőůĲŰƣШĬƨĲШƣŸШĤĲŔŰŊШŸƻĲƖƚƨĤƚĦƖŔĤĲĬШы ƚШfШĤĲũŔĲƻĲШƣőĲǃШċƖĲьЮШfƣШŔƚШőƨŊĲũǃШŉƖƨƚƣƖċƣŔŰŊШ
ŉŸƖШǃĲƣШċŰŸƣőĲƖШƓƖŔůċƖǃШƚĦőŸŸũШƣőċƣШƽĲѣƖĲШƽŔƣőŔŰШΜЮΡрΝШůŔũĲШŸŉЯШƣŸШċũƚŸШŰŸƣШőċƻĲШƣőĲŔƖШĦċƣĦőůĲŰƣШ
ĲǂƣĲŰĬШƣŸШċШƚůċũũШĲƚƣċƣĲШƣőċƣШŔƣШċƓƓĲċƖƚШŔƚШĤĲŔŰŊШċũũШĤƨƣШŔŊŰŸƖĲĬШĤǃШċũũШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚЮ 
[ŸũũŸƽŔŰŊШċШůĲĲƣŔŰŊШƣŸĬċǃШƽŔƣőШƣőĲШ9E§ШŸŉШƣőĲШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣЯШfШĬŸШċƓƓƖĲĦŔċƣĲШ
ƣőċƣШƣőĲШĬĲƚŔŊŰċƣĲĬШĦċƣĦőůĲŰƣШŔƚШŰŸƣШƣőĲШѢѢĤĲШċũũШċŰĬШĲŰĬШċũũѢѢЯШőŸƽĲƻĲƖШŊŔƻĲŰШƣőċƣШċŰШŸƻĲƖċũũШ
ŸĤŢĲĦƣŔƻĲШŸŉШƣőĲШƣƖƨƚƣШŔƚШƣŸШƚĲƖƻĲШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃЯШƚƨƖĲũǃШŔƣШƚĲƖƻŔŰŊШċШƻĲƖǃШũŸĦċũШĲƚƣċƣĲШƣőċƣШŔƚШ
ĦƨƖƖĲŰƣũǃШƨŰĦċƣĲƖĲĬШŉŸƖШĤǃШƣőĲШŸƣőĲƖШƣƽŸШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚШƽŸƨũĬШĤĲШċШǯŰĲШŔĬĲċе 
fШũŸŸťШŉŸƖƽċƖĬШƣŸШƖĲĦĲŔƻŔŰŊШċШƖĲƚƓŸŰƚĲШƣŸШƣőŔƚШƕƨĲƖǃЮѢ 

Ο fШŔůċŊŔŰĲШƣőŔƚШĦŸůƓũĲůĲŰƣƚШŸƣőĲƖШũŸĦċũШƚĦőŸŸũƚШƽőŸШƚőċƖĲШċШĦċƣĦőůĲŰƣШċƖĲċШċŰĬШĤĲŰĲǯƣƚШƣőĲШ
ŉċůŔũŔĲƚШƽőŸШƣċťĲШƓƖŔŸƖŔƣǃ 

Π  ĲĲĬШċũƚŸШƣŸШŸƓĲŰШċШǃĲċƖШΟШĦũċƚƚЮ  
Ρ ÂŸũŔĦǃШƖĲŉĲƖĲŰĦĲƚШΟΜШÅĲĦĲƓƣŔŸŰШƓũċĦĲƚЯШċũƣőŸƨŊőШƣőĲШĬŸĦƨůĲŰƣċƣŔŸŰШƖĲŉĲƖĲŰĦĲƚШШΞШŉŸƖůШĲŰƣƖǃе

  
Σ ìĲũũШƽƖŔƣƣĲŰ 

 

 
 [ƨƖƣőĲƖШĦŸůůĲŰƣƚШĤǃШƖĲƚƓŸŰĬĲŰƣƚШƖĲũċƣŔŰŊШƣŸШÄΟ 
Ν  EШÂƖŔůċƖǃШÉĦőŸŸũƚШċƖĲШċũũШċƣШĦċƓċĦŔƣǃШċŰĬШőċƻĲШŰŸШƓũċŰƚШƣŸШĲǂƓċŰĬШƽőĲŰШfШőċƻĲШĤĲĲŰШƖŸƨŰĬШƣŸШ

ƻŔĲƽШƣőĲůШŉŸƖШůǃШƚŸŰШƚƣċƖƣŔŰŊШŔŰШΞΜΞΣЮ  
Ξ ÑőĲƖĲШċƖĲШũŔůŔƣĲĬШƓũċĦĲƚШƽŔƣőŔŰШƣőĲШũŸĦċũШċƖĲċШĦƨƖƖĲŰƣũǃШċŰĬШƽŔƣőШŰĲƽШőŸƨƚŔŰŊШĤĲŔŰŊШĤƨŔũƣШƣőŔƚШƽŔũũШ

ĲŰƚƨƖĲШĦőŔũĬƖĲŰШĦċŰШċƣƣĲŰĬШċШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũШċŰĬШƓƖĲƻĲŰƣШƣőĲШŰĲĲĬШŉŸƖШĲǂĦĲƚƚŔƻĲШƣƖċƻĲũЮ 
Ο fŰƣĲŰƚŔƻĲШőŸƨƚĲШĤƨŔũĬŔŰŊШůĲċŰƚШĦƨƖƖĲŰƣШƚĦőŸŸũƚШċƖĲШŸƻĲƖрƚƣƖĲƣĦőĲĬЮШÑőĲШŸƓĲŰŔŰŊШŸŉШcx  ШƽŔũũШ

ĲŰƚƨƖĲШĦŸŰƣŔŰƨŔƣǃ  



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΥШ 

 

Π ÂũċĦĲШƓũċŰŰŔŰŊШƚőŸƽƚШċШŰĲĲĬЯШċŰĬШƣőĲƖĲШċƖĲШċШũŸƣШŸŉШőŸƨƚĲƚШŊŸŔŰŊШƨƓШŔŰШƣőĲШċƖĲċЮ 
Ρ ÉĲĲШĲċƖũŔĲƖШĦŸůůĲŰƣƚЮ  
Σ ~ŔũĤǃШÂƖŔůċƖǃШƚĦőŸŸũШŔƚШŸƻĲƖƚƨĤƚĦƖŔĤĲĬЯШċŰĬШċŰŸƣőĲƖШƚĦőŸŸũШŔƚШƻĲƖǃШůƨĦőШƖĲƕƨŔƖĲĬ  
Τ 7ƨƣШfШĬŸŰШŰŸƣШƣőŔŰťШƣőċƣШƣőĲШыƻĲƖǃШƣŸǂŔĦьШ9E ÑШƚőŸƨũĬШĤĲШċũũŸƽĲĬШƣŸШƖƨŰШŔƣ 
Υ ŰŸƣШŰŸƣШŸŰĲШŸŰШÑŸƓШ[ċƖůШċƚШƽĲũũЮ  
Φ ƚШƓƖĲƻŔŸƨƚũǃШĲǂƓũċŔŰĲĬШƣőĲƖĲШŰĲĲĬƚШƣŸШĤĲШũŸŰŊĲƖШŉŸƖĲĦċƚƣŔŰŊШƖċƣőĲƖШƣőċŰШƣőĲШŰŸƽШċŰĬШƣőĲШŰĲǂƣШŉĲƽШ

ǃĲċƖƚЮШ?ċƣċШƚĲĲůƚШƣŸШƚƨŊŊĲƚƣШƣőċƣШĤǃШΞΜΠΜШůċŰǃШƓƖŔůċƖǃШƚĦőŸŸũƚШŔŰШ ƨŰĲċƣŸŰШƽŔũũШƨŰĬĲƖШƨƚĲĬШ
ĦċƓċĦŔƣǃШƽőŔĦőШĦŸƨũĬШũĲċĬШƣŸШĲǂŔƚƣŔŰŊШƚĦőŸŸũƚШĤĲŔŰŊШĦũŸƚĲĬШŸƖШőċƻŔŰŊШƣŸШƖĲĬƨĦĲШƣőĲŔƖШÂ  Ю  

ΝΜ fШũŔƻĲШŔŰШƣőĲШċƖĲċШċũƣőŸƨŊőШŰŸƣШĬŔƖĲĦƣũǃШŔŰШƣőĲШĦċƣĦőůĲŰƣЯШƣőĲШőŸƨƚĲƚШċƖĲШŊŸŔŰŊШƨƓШċƣШƚƨĦőШċШƖċƣĲШfШ
ƣőŔŰťШŔƣШŔƚШƻĲƖǃШŔůƓŸƖƣċŰƣШƣőċƣШŰĲƽШƚĦőŸŸũƚШċŰĬШƚĲƖƻŔĦĲƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШċŰĬШŔŰƣƖŸĬƨĦĲĬШƣŸШċũũĲƻŔċƣĲШ
ƣőĲШƓƖĲƚƚƨƖĲШŸŰШĲǂŔƚƣŔŰŊШőŸƨƚĲőŸũĬƚ  

 

 
[ƨƖƣőĲƖШĦŸůůĲŰƣƚШĤǃШƖĲƚƓŸŰĬĲƖƚШƖĲũċƣŔŰŊШƣŸШÄΠ 
Ν ΥрΝΠШÉE ?ШƓƨƓŔũƚШŔƚШƣŸŸШũŸƽЯШƨŰũĲƚƚШƣőċƣѣƚШƓĲƖШǃĲċƖШŊƖŸƨƓЮ 
Ξ cċƻŔŰŊШċШůŔĬĬũĲШŊƖŸƨŰĬШŸŉШċШÉE ШƚĦőŸŸũШŔŰШċШůċŔŰƚƣƖĲċůШƚĲƣƣŔŰŊШŔƚШƓĲƖŉĲĦƣШŉŸƖШƣőŸƚĲШƽőŸШŰĲĲĬШƣőċƣШ

ĤŔƣШůŸƖĲШƚƨƓƓŸƖƣШĤƨƣШŰŸƣШƣŸШƣőĲШũĲƻĲũШŸŉШőŔŊőũǃШĬŔƚċĤũĲĬШĦőŔũĬƖĲŰЮ 
Ο ÑőŔƚШŔƚШċŰШĲǂĦĲũũĲŰƣШŔĬĲċШċŰĬШƻĲƖǃШůƨĦőШŰĲĲĬĲĬШŔŰШ ƨŰĲċƣŸŰЮ  
Π fШƖĲċũũǃШƚƨƓƓŸƖƣШƣőŔƚШċŰĬШfШŉĲĲũШũŔťĲШůŸƖĲШŉċůŔũŔĲƚШƽŸƨũĬШĤĲŰĲǯƣШŉƖŸůШƣőŔƚШċƚШƽĲũũЮ 
Ρ fƣШŔƚШƽĲũũШťŰŸƽŰШƣőċƣШƣőĲƖĲШŔƚШċШŰċƣŔŸŰċũШƚőŸƖƣċŊĲШŸŉШÉE ?ШƓƖŸƻŔƚŔŸŰШċŰĬШ ƨŰĲċƣŸŰШċŰĬШ7ĲĬƽŸƖƣőШ

őċƚШċШőŔŊőШƓƖŸƓŸƖƣŔŸŰШŸŉШƓƨƓŔũƚШƖĲƕƨŔƖŔŰŊШƚƓĲĦŔċũŔƚƣШƓƖŸƻŔƚŔŸŰЮШÑőĲШÉE ?ШĲǂƓĲƖŔĲŰĦĲШċũƖĲċĬǃШĲǂŔƚƣƚШ
ŔŰШ9E ÑШƣŸШĲŰƚƨƖĲШĲǂĲůƓũċƖǃШƓƖŸƻŔƚŔŸŰ 

Σ fƣШŔƚШŊƖĲċƣШƣőċƣШƣőĲШƚĦőŸŸũШƽŔũũШĤĲШőĲũƓŔŰŊШƣŸШůĲĲƣШƣőĲШƚőŸƖƣċŊĲШŸŉШƚƓĲĦŔċũŔƚƣШƓũċĦĲƚШŔŰШƣőĲШċƖĲċЮ  
Τ fƣШŔƚШĲǂĦĲũũĲŰƣШƣőċƣШƣőĲШŰĲƽШƚĦőŸŸũШƽŔũũШĤĲШŸǭĲƖŔŰŊШƣőŔƚШƚƓĲĦŔċũŔƚƣШƓƖŸƻŔƚŔŸŰЮШÑőĲƖĲШŔƚШĦũĲċƖũǃШċШ

ĬĲůċŰĬШŉŸƖШƚƨĦőШƓƖŸƻŔƚŔŸŰЮ 
Υ ÑőĲƖĲШċƖĲШůŸƖĲШĦőŔũĬƖĲŰШƽŔƣőШÉE ?ШŰĲĲĬƚЯШƚŸШƣőŔƚШŔƚШƻĲƖǃШůƨĦőШƖĲƕƨŔƖĲĬ 
Φ [ƖŸůШŰĲƽƚШƖĲƓŸƖƣƚЯШfШőċƻĲШƖĲċĬШƣőċƣШůŸƖĲШƚƓĲĦŔċũŔƚƣШƓũċĦĲƚШċƖĲШƖĲƕƨŔƖĲĬШċŰĬШŔƣШůċťĲƚШƚĲŰƚĲШƣŸШůĲШ

ƣŸШŔŰĦũƨĬĲШŔŰШċШŰĲƽШĤƨŔũĬЮ  
 

 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΝΦШ 

 

 
[ƨƖƣőĲƖШĦŸůůĲŰƣƚШĤǃШƖĲƚƓŸŰĬĲŰƣƚШƖĲũċƣŔŰŊШƣŸШÄΡ 
Ν fШőŸƓĲШƣŸШĤĲШċШƓċƖĲŰƣШŸŉШċШĦőŔũĬШċƣШƣőĲШƚĦőŸŸũШŉƖŸůШΞΜΞΣШƚŸШŰŸƣШƚƨƖĲШŔŉШƣőŔƚШƽŸƨũĬШƖĲĬƨĦĲШƽőċƣШfШ

ĦŸƨũĬШĤĲШŔŰƻŸũƻĲĬШŔŰЮ  
Ξ fШċůШċШŊŸƻĲƖŰŸƖШċƣШ§ċťШìŸŸĬШÉĲĦŸŰĬċƖǃ  
Ο 9ŸůůƨŰŔƣǃШĲƻĲŰƣƚШċƣШƣőĲШƚĦőŸŸũШƽŸƨũĬШĤĲШƽĲũĦŸůĲĬЮ  
Π ũƖĲċĬǃШŔŰƻŸũƻĲĬ  
Ρ ÖƚĲШŸŉШŉċĦŔũŔƣŔĲƚШƽŸƨũĬШĤĲШƻĲƖǃШůƨĦőШċŰШŔŰƣĲƖĲƚƣШfШƽŸƨũĬШőċƻĲ 
Σ fШũŔƻĲШũŸĦċũũǃШċŰĬШŔŉШċШũŸĦċũШŊƖŸƨƓШƽċƚШƖƨŰŰŔŰŊШċŰШĲƻĲŰƣШŸƖШċĦƣŔƻŔƣǃШŉƖŸůШƣőĲƖĲШƣőċƣШŔŰƣĲƖĲƚƣĲĬШůĲШƣőĲŰШ

fШƽŸƨũĬШĤĲШŔŰƣĲƖĲƚƣĲĬШƣŸШŢŸŔŰШŔŰШċŰĬШůĲĲƣШŸƣőĲƖШũŔťĲШůŔŰĬĲĬШƓĲŸƓũĲЮ 
Τ fШċůШċШĦƨƖƖĲŰƣШ~ĲůĤĲƖШŸŉШƣőĲШÑƖƨƚƣ  

 
ÄΣШÂũĲċƚĲШƚőċƖĲШċŰǃШċĬĬŔƣŔŸŰċũШĦŸůůĲŰƣƚШ 
Ν ĬĬŔƣŔŸŰċũШƚĦőŸŸũШƓũċĦĲƚШċƖĲШƻĲƖǃШůƨĦőШŰĲĲĬĲĬШċŰĬШƣőĲШƨƚĲШŸŉШÉE ШƓƨƖƓŸƚĲШĤƨŔũƣШŉċĦŔũŔƣŔĲƚШƽŔũũШ

őĲũƓШƓƖŸƻŔĬĲШĲƕƨŔƣǃШŔŰШĲĬƨĦċƣŔŸŰШŉŸƖШ ƨŰĲċƣŸŰЮ  
Ξ ѢfѣůШƨŰƚƨƖĲШƽőĲƣőĲƖШƣőŔƚШƓŸŔŰƣШƚŔƣƚШĤĲƚƣШŔŰШƚĲĦƣŔŸŰШΞШŸƖШŔŰШƚĲĦƣŔŸŰШΣЯШƚŸШfШƽŔũũШĬĲƣċŔũШůǃШƣőŸƨŊőƣƚШŔŰШ

ĤŸƣőШċƖĲċƚЮШfШƣőŔŰťШƣőĲƖĲШŰĲĲĬƚШƣŸШĤĲШƚŸůĲШŉƨƖƣőĲƖШĦŸŰƚŔĬĲƖċƣŔŸŰШŔŰШƖĲŊċƖĬШƣŸШƣőĲШƓƖŸƓŸƚĲĬШ
ĦċƣĦőůĲŰƣШċƖĲċЮШÑőĲШƖĲċƚŸŰШŉŸƖШůĲШőŔŊőũŔŊőƣŔŰŊШƣőŔƚЯШŔƚШŔƣШċƓƓĲċƖƚШƣőċƣШċШƖĲũċƣŔƻĲũǃШŰĲƽШĲƚƣċƣĲШыŰŸƽШ
ŔŰőċĤŔƣĲĬШŉŸƖШΥШǃĲċƖƚЯШƚŸШŰŸƣШƖĲċũũǃШƣőċƣШŰĲƽьШŔƚШĤĲŔŰŊШůŔƚƚĲĬШĤǃШċũũШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚЮШÑőĲШ
ĲƚƣċƣĲШŔŰШƕƨĲƚƣŔŸŰШƚŔƣƚШŢƨƚƣШċƣШƣőĲШÉŸƨƣőрìĲƚƣШĦŸƖŰĲƖШŸŉШƣőĲШƓƖŸƓŸƚĲĬШĦċƣĦőůĲŰƣШċƖĲċШыƽĲШċƓƓĲċƖШ
ƣŸШůŔƚƚШƣőĲШŉŸƖůċũШĦċƣĦőůĲŰƣШĤǃШƚŸůĲШΞΜШůĲƣĲƖƚШŸƖШƚŸШĤǃШůǃШůċƣőƚьЯШŢƨƚƣШŰĲǂƣШƣŸШƣőĲШƖŸƨŰĬċĤŸƨƣШ
ĦŸŰŰĲĦƣŔŰŊШÑőĲШũŸŰŊШÉőŸŸƣШƽŔƣőШEċƚƣĤŸƖŸШìċǃЮШ 
ÑőŔƚШĲƚƣċƣĲШŔƚШŰŸƣШċĦĦŸƨŰƣĲĬШŉŸƖШŔŰШƣőĲШĦċƣĦőůĲŰƣШċƖĲċШŉŸƖШ~ŔũĤǃЯШÉƣШ ŔĦŸũċƚШ9ШŸŉШEШċŰĬШŰŸƽШƣőŔƚШ
ƓƖŸƓŸƚĲĬШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШŸŉШìċƣũŔŰŊр~ĲċĬŸƽƚЮШÑőċƣѣƚШŔŰШƚƓŔƣĲШŸŉШƣőĲШŉċĦƣШƣőċƣШƣőŸƚĲШƣőƖĲĲШ
ƓƖŔůċƖǃШƚĦőŸŸũƚШŸƨƣũŔŰĲĬШċƖĲШƣőĲШƣőƖĲĲШĦũŸƚĲƚƣШƓƖŔůċƖǃШƚĦőŸŸũƚШƣŸШƣőŔƚШĲƚƣċƣĲЮ 
ìőŔũĲШfШĦċŰШƨŰĬĲƖƚƣċŰĬШƣőŸƚĲШũŸŰŊШĲƚƣċĤũŔƚőĲĬШƚĦőŸŸũƚШы~ŔũĤǃШѼШÉƣШ ŔĦŸũċƚьШůŔŊőƣШŰŸƣШƽŔƚőШƣŸШ
ĲǂƣĲŰĬШƣőĲŔƖШĦċƣĦőůĲŰƣШĬƨĲШƣŸШĤĲŔŰŊШŸƻĲƖƚƨĤƚĦƖŔĤĲĬШы ƚШfШĤĲũŔĲƻĲШƣőĲǃШċƖĲьЮШfƣШŔƚШőƨŊĲũǃШŉƖƨƚƣƖċƣŔŰŊШ
ŉŸƖШǃĲƣШċŰŸƣőĲƖШƓƖŔůċƖǃШƚĦőŸŸũШƣőċƣШƽĲѣƖĲШƽŔƣőŔŰШΜЮΡрΝШůŔũĲШŸŉЯШƣŸШċũƚŸШŰŸƣШőċƻĲШƣőĲŔƖШĦċƣĦőůĲŰƣШ
ĲǂƣĲŰĬШƣŸШċШƚůċũũШĲƚƣċƣĲШƣőċƣШŔƣШċƓƓĲċƖƚШŔƚШĤĲŔŰŊШċũũШĤƨƣШŔŊŰŸƖĲĬШĤǃШċũũШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚЮ 
[ŸũũŸƽŔŰŊШċШůĲĲƣŔŰŊШƣŸĬċǃШƽŔƣőШƣőĲШ9E§ШŸŉШƣőĲШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣЯШfШĬŸШċƓƓƖĲĦŔċƣĲШ
ƣőċƣШƣőĲШĬĲƚŔŊŰċƣĲĬШĦċƣĦőůĲŰƣШŔƚШŰŸƣШƣőĲШѢѢĤĲШċũũШċŰĬШĲŰĬШċũũѢѢЯШőŸƽĲƻĲƖШŊŔƻĲŰШƣőċƣШċŰШŸƻĲƖċũũШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΞΜШ 

 

ŸĤŢĲĦƣŔƻĲШŸŉШƣőĲШƣƖƨƚƣШŔƚШƣŸШƚĲƖƻĲШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃЯШƚƨƖĲũǃШŔƣШƚĲƖƻŔŰŊШċШƻĲƖǃШũŸĦċũШĲƚƣċƣĲШƣőċƣШŔƚШ
ĦƨƖƖĲŰƣũǃШƨŰĦċƣĲƖĲĬШŉŸƖШĤǃШƣőĲШŸƣőĲƖШƣƽŸШũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚШƽŸƨũĬШĤĲШċШǯŰĲШŔĬĲċе 
fШũŸŸťШŉŸƖƽċƖĬШƣŸШƖĲĦĲŔƻŔŰŊШċШƖĲƚƓŸŰƚĲШƣŸШƣőŔƚШƕƨĲƖǃЮѢ  

Ο fШƽċƚШƓƖĲƻŔŸƨƚũǃШ9őċŔƖШŸŉШƣőĲШ~ ÑШċŰĬШċůШĬĲũŔŊőƣĲĬШƣőċƣШŔƣШĦŸŰƣŔŰƨĲƚШƣŸШǰŸƨƖŔƚőШċŰĬШŊƖŸƽШŔŰШũŔŰĲШ
ƽŔƣőШũŸĦċũШċŰĬШŰċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШĤĲƚƣШƓƖċĦƣŔĦĲ  

Π fШŉƨũũǃШƚƨƓƓŸƖƣШƣőŔƚШƓƖŸƓŸƚċũЮ 
Ρ fƣШŔƚШůŸƚƣШƓũĲċƚŔŰŊШƣőċƣШƣőŔƚШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШƽŔũũШĤĲШƓċƖƣШŸŉШƣőĲШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣЮШ

ƚШƚĲĲŰШĤǃШƣőĲШƓĲƖŉŸƖůċŰĦĲШŔŰШĲċĦőШŸŉШŔƣƚШĦƨƖƖĲŰƣШƚĦőŸŸũƚЯШƣőŔƚШƣƖƨƚƣШŸǭĲƖƚШƣőĲШőŔŊőĲƚƣШƕƨċũŔƣǃШŸŉШ
ĲĬƨĦċƣŔŸŰШċŰĬШĲǂĦĲƓƣŔŸŰċũũǃШƚƣƖŸŰŊШũĲċĬĲƖƚőŔƓЮ 

Σ ƚШċШůŸƣőĲƖШƽőŸШĬŸĲƚŰѣƣШĬƖŔƻĲЯШůǃШťŔĬƚШŊŸШƣŸШċШƚĦőŸŸũШƣőċƣШċĤŸƨƣШΟΜоΠΜůŔŰШċƽċǃШċƣШƣőĲШůŔŰƨƣĲШ
ċŰĬШƽĲШƽŸƨũĬШũŸƻĲШċШƓƖŔůċƖǃШƚĦőŸŸũШƣŸШĤĲШŸŰШƣőĲШĦċũĲŰĬĲƖШŉċƖůШĲƚƣċƣĲЮ 

Τ  ĲĲĬШƣŸШőċƻĲШƖŸċĬШũŔŰťШƣŸШƽĲƚƣШŸŉШƚĦőŸŸũШŸƓĲŰĲĬШċƚШƚŸŸŰШċƚШƓŸƚƚŔĤũĲЮШ ĲĲĬШƣŸШůċťĲШƚƨƖĲШƖŸċĬШ
ŸƨƣƚŔĬĲШŔƚШƚĦőŸŸũШƚƣƖĲĲƣШƽŔƣőШΞΜůƓőШǍŸŰĲШĲƣĦЮШ  

Υ ÑőċŰťШǃŸƨШŉŸƖШċƚťŔŰŊШůǃШƻŔĲƽƚ 
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ÂċŊĲШ҇ШΞΝШ 

 

ΥЮΞ ÅĲǰĲĦƣŔŸŰƚШċŰĬШ~ŔƣŔŊċƣŔŸŰƚ 
 
[ĲĲĬĤċĦťШƖĲĦĲŔƻĲĬШċƚШƓċƖƣШŸŉШƣőĲШƚƨƖƻĲǃШċŰĬШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШƽċƚШĲǂƣƖĲůĲũǃШ
ƓŸƚŔƣŔƻĲЮШÑőĲШƣċĤũĲШĤĲũŸƽШƚƨůůċƖŔƚĲƚШťĲǃШƣőĲůĲƚШŉŸƖШĦŸŰƚŔĬĲƖċƣŔŸŰШċŰĬШƣőĲШÑƖƨƚƣШ
ƖĲƚƓŸŰƚĲƚЮШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШőċƚШĦċƖĲŉƨũũǃШĦŸŰƚŔĬĲƖĲĬШċũũШƖĲƚƓŸŰƚĲƚШċŰĬШ
ũŸŸťĲĬШċƣШċĦƣŔŸŰƚШƣőċƣШĦŸƨũĬШĤĲШƣċťĲŰШƣŸШůŔƣŔŊċƣĲШƣőĲШĦŸŰĦĲƖŰƚШƖċŔƚĲĬШċƚШťĲǃШƣőĲůĲƚЮШ 
 
fƚƚƨĲƚШƖċŔƚĲĬШċŰĬШċƖĲċƚШŉŸƖШ
ƖĲǰĲĦƣŔŸŰоШĦŸŰƚŔĬĲƖċƣŔŸŰ 

ÅĲƚƓŸŰƚĲШŉƖŸůШ9ĲŰƣƖċũШEŰŊũċŰĬШ
ĦċĬĲůǃШÑƖƨƚƣШ 

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĲǂƣĲŰĬŔŰŊШƣőĲШƓƖŔŸƖŔƣǃШ
ĦċƣĦőůĲŰƣШċƖĲċШƣŸШŔŰĦũƨĬĲШċШũŸĦċũШ
őŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣЮШ 
 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШ
ƖĲƚƓŸŰƚĲШĬŸĲƚШőċƻĲШċШƓƖŔŸƖŔƣǃШċƖĲċШ
ƚĦőŸŸũШőŸƽĲƻĲƖШƣőŔƚШƚĦőŸŸũШŔƚШŸƻĲƖШΞШ
ůŔũĲƚШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ ШÑőĲШÑƖƨƚƣШ
ċŰĬШxŸĦċũШ ƨƣőŸƖŔƣǃШƽŔũũШƖĲƻŔĲƽШƣőĲШ
ĤŸƨŰĬċƖǃШŸŉШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШ
ÉĦőŸŸũШƓƖŔŸƖŔƣǃШƣŸШĲŰĦŸůƓċƚƚШƣőĲШ
őŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣЮ  

9ũċƖŔǯĦċƣŔŸŰШŸŉШċĬůŔƚƚŔŸŰШŰƨůĤĲƖƚШŉŸƖШ
ƣőĲШÅĲĦĲƓƣŔŸŰШĦũċƚƚШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣ 
 

ì~ÂÉШƽŔũũШƓƖŸƻŔĬĲШƨƓШƣŸШΟΜШÅĲĦĲƓƣŔŸŰШ
ĦũċƚƚШƓũċĦĲƚШŉŸƖШƓƨƓŔũƚШŔŰШÉĲƓƣĲůĤĲƖШ
ΞΜΞΣЯШŊƖċĬƨċũũǃШĲǂƓċŰĬŔŰŊШƣŸШ
ċĦĦŸůůŸĬċƣĲШΠΞΜШƓƨƓŔũƚШċƣШŉƨũũШ
ĦċƓċĦŔƣǃЯШċĦƖŸƚƚШÅĲĦĲƓƣŔŸŰШтШòĲċƖШΣЮ 
ÑőĲШƚĦőŸŸũШƽŔũũШŊƖċĬƨċũũǃШŔŰĦƖĲċƚĲШ
ĦċƓċĦŔƣǃШŔŰШĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШ
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШĤċƚĲĬШŸŰШ
ƣőĲШŰĲĲĬƚШƽŔƣőŔŰШƣőĲШċƖĲċЮШШ 

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШŸƓĲŰŔŰŊШƣŸШċĬĬŔƣŔŸŰċũШ
ǃĲċƖШŊƖŸƨƓƚ 
 

ÉƨǭŔĦŔĲŰĦǃШĬċƣċШŔŰĬŔĦċƣĲƚШƣőċƣШƓƨƓŔũШ
ƓũċĦĲůĲŰƣƚШċƖĲШŰĲĲĬĲĬШŉŸƖШÅĲĦĲƓƣŔŸŰШ
ċŊĲĬШƓƨƓŔũƚШŔŰШÉĲƓƣĲůĤĲƖШΞΜΞΣЮШìċƣũŔŰŊШ
~ĲċĬŸƽƚШÂƖŔůċƖǃШƽŸƖťƚШĦũŸƚĲũǃШƽŔƣőШ
ũŸĦċũШƓƖŔůċƖǃШƚĦőŸŸũƚШċŰĬШċŔůƚШƣŸШ
ĦŸůƓũŔůĲŰƣШƣőĲШũŸĦċũШŸǭĲƖЮШШ 

9ũċƖŔǯĦċƣŔŸŰШƖĲŊċƖĬŔŰŊШƣőĲШŰƨůĤĲƖШŸŉШ
ÉE ?ШƓũċĦĲƚ 
 

ÑőĲШΥрΝΠШƓũċĦĲƚШŔŰШƣőĲШÉƓĲĦŔċũŔƚƣШ
ÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰШċƖĲШŔŰШċĬĬŔƣŔŸŰШƣŸШ
ƣőĲШƓƨĤũŔƚőĲĬШċĬůŔƚƚŔŸŰƚШŰƨůĤĲƖШŉŸƖШ
ƣőĲШƚĦőŸŸũЮШÑőĲШƚĦőŸŸũШƽĲũĦŸůĲƚШ
ċƓƓũŔĦċƣŔŸŰƚШŉƖŸůШċũũШƓƨƓŔũƚШċŰĬШŔƚШ
ĦŸůůŔƣƣĲĬШƣŸШŔŰĦũƨƚŔƻĲШůċŔŰƚƣƖĲċůШ
ĲĬƨĦċƣŔŸŰЮШ 

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƽőĲƣőĲƖШƚƨǭŔĦŔĲŰĦǃШ
ĬċƣċШŔŰĬŔĦċƣĲƚШƣőĲШŰĲĲĬШŉŸƖШċĬĬŔƣŔŸŰċũШ
ƚĦőŸŸũШƓũċĦĲƚШŔŰШƣőĲШũŸŰŊĲƖШƣĲƖů 

ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШƨƣŔũŔƚĲƚШ
 cÉШƖĲŊŔƚƣƖċƣŔŸŰШĬċƣċШċŰĬШőŸƨƚŔŰŊШĬċƣċШ
ƣŸШůŸŰŔƣŸƖШĦŸőŸƖƣШŊƖŸƽƣőШƽŔƣőŔŰШŔŰШċŰШ
ċƖĲċШрШƣőĲШŉŸƖĲĦċƚƣƚШĬĲůŸŰƚƣƖċƣĲШċШ
ĦŸŰƣŔŰƨĲĬШŊƖŸƽƣőШŔŰШƓƨƓŔũШŰƨůĤĲƖƚШŸƻĲƖШ
ƣőĲШŰĲǂƣШǯƻĲШǃĲċƖƚШŔŰШƣőŔƚШċƖĲċШŸŉШ
 ƨŰĲċƣŸŰЮ ШÑőŔƚШŔƚШċŰƣŔĦŔƓċƣĲĬШƣŸШ
ĦŸŰƣŔŰƨĲШċƚШƚŔŊŰŔǯĦċŰƣШċƓƓƖŸƻĲĬШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΞΞШ 

 

őŸƨƚŔŰŊШŔŰШƣőĲШũŸĦċũШċƖĲċШĦŸŰƣŔŰƨĲƚШƣŸШ
ĤƨŔũĬШŸƨƣЮ Ш ÑőĲШ§ǭŔĦĲШŉŸƖШ ċƣŔŸŰċũШ
ÉƣċƣŔƚƣŔĦƚШƓƨĤũŔƚőĲƚ ƓŸƓƨũċƣŔŸŰШ
ƓƖŸŢĲĦƣŔŸŰƚЮШcŸƽĲƻĲƖЯШŔƣШƚőŸƨũĬШĤĲШ
ŰŸƣĲĬШƣőċƣШƣőĲǃШċƖĲШŰŸƣШŉŸƖĲĦċƚƣƚШċŰĬШ
ĬŸŰѣƣШƣċťĲШŔŰƣŸШċĦĦŸƨŰƣШũŸĦċũШ
ĬĲƻĲũŸƓůĲŰƣШƓũċŰƚЮ 

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШċШΞΜůƓőШƚƓĲĲĬШũŔůŔƣШ
ŸŰШƣőĲШƖŸċĬШŸƨƣƚŔĬĲШƣőĲШƚĦőŸŸũЮШ 

9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШƽŔũũШ
ƖċŔƚĲШƣőŔƚШċƖĲċШƽŔƣőШcŔŊőƽċǃƚШċŰĬШċƚťШ
ƣőċƣШƣőĲǃШĦŸŰƚŔĬĲƖШƓƨƓŔũШƚċŉĲƣǃШŔŰĦũƨĬŔŰŊШ
ƚƓĲĲĬШũŔůŔƣƚШċŰĬШċƓƓƖŸƓƖŔċƣĲШĦƖŸƚƚŔŰŊƚЮШ 

 
 
ΦЮ ÉƨůůċƖǃШ 

 
ΦЮΝ ÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰШŔŰШŰƨůĤĲƖƚ 

р ÑŸƣċũШŸŉШΝΣΦШƚƣċťĲőŸũĬĲƖƚШĦŸŰƣċĦƣĲĬШƻŔċШĲůċŔũЮ 
р ÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШũċƚƣĲĬШŉŸƖШΣШƽĲĲťƚШŉƖŸůШΟƖĬШ§ĦƣŸĤĲƖШƣŸШΝΠƣőШ ŸƻĲůĤĲƖШΞΜΞΡЮ 
р ΟΠШƚƨƖƻĲǃƚШŉƖŸůШÉƨƖƻĲǃ~ŸŰťĲǃШƽĲƖĲШĦŸůƓũĲƣĲĬЮ 
р ΦШƚƣċťĲőŸũĬĲƖƚШċƣƣĲŰĬĲĬШċƣШũĲċƚƣШŸŰĲШŸŉШŸƨƖШƣƽŸШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚЮШ 
р ΠΝШƕƨĲƚƣŔŸŰƚШƽĲƖĲШċƚťĲĬШĬƨƖŔŰŊШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚЮ 
р ΦΝӖШŸŉШƖĲƚƓŸŰĬĲŰƣƚШċŊƖĲĲĬШŸŰШ9E ÑќƚШŔŰƣĲŰƣŔŸŰШƣŸШŸƓĲŰШċШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũШŔŰШ
 ƨŰĲċƣŸŰЮ 

 
ΦЮΞ ÉƨůůċƖǃШŸŉШċƓƓƖŸċĦőШċŰĬШǯŰĬŔŰŊƚ 

ÑőĲШůĲƣőŸĬŸũŸŊǃШƨƚĲĬШŉŸƖШŸƨƖШǯŰĬŔŰŊƚШƽċƚШŉƨũũǃШĦŸůƓũŔċŰƣШƽŔƣőШƚƣċƣƨƣŸƖǃШŊƨŔĬĲũŔŰĲƚШ
ŉƖŸůШƣőĲШ?ŉEќƚШ[ƖĲĲШƚĦőŸŸũƚаШƓƖĲрŸƓĲŰŔŰŊШŊƨŔĬĲЮШÑőĲШÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰШƽċƚШ
ƣőŸƖŸƨŊőШċŰĬШĦŸůƓƖĲőĲŰƚŔƻĲЯШċŰĬШƽĲШőċƻĲШĬĲůŸŰƚƣƖċƣċĤũĲШƖĲƚƨũƣƚШŉŸƖШƣőĲШ
ŸƻĲƖƽőĲũůŔŰŊШƚƨƓƓŸƖƣШŉŸƖШŸƓĲŰŔŰŊШŸƨƖШŰĲƽШƓƖŔůċƖǃШŉƖĲĲШƚĦőŸŸũЮ 
 
ÑőĲƖĲШƽĲƖĲШƚŸůĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƖċŔƚĲĬШċƖŸƨŰĬШƣőĲШĦċƣĦőůĲŰƣШċƖĲċЯШċĬůŔƚƚŔŸŰШ
ŰƨůĤĲƖƚШċŰĬШƓƨƓŔũШŉŸƖĲĦċƚƣƚЮШÑőĲШƣċĤũĲШŔƚШƚĲĦƣŔŸŰШΥЮΞШƚőŸƽƚШŸƨƖШċƓƓƖŸċĦőШƣŸШůŔƣŔŊċƣŔŰŊШ
ĦŸŰĦĲƖŰƚШċƖŸƨŰĬШƣőĲƚĲШċƖĲċƚЮШÑőƖŸƨŊőŸƨƣШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШƓĲƖŔŸĬЯШĦŸŰƣċĦƣШĬĲƣċŔũƚШŉŸƖШ
ƣőĲШ9E§ќƚШÂШƽĲƖĲШƽŔĬĲũǃШĬŔƚƚĲůŔŰċƣĲĬЯШŉŸƖШŉƨũũШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШŔŰŉŸƖůċƣŔŸŰШƚőċƖŔŰŊЮ 
 
 
ΝΜЮ 9ŸŰĦũƨƚŔŸŰШċŰĬШÅĲĦŸůůĲŰĬċƣŔŸŰƚ 

 
ΝΜЮΝ 9ŸŰĦũƨƚŔŸŰ 

ÉĲĦƣŔŸŰШΣШċŰĬШΤШŸŉШƣőŔƚШƖĲƓŸƖƣШőŔŊőũŔŊőƣƚШ9E ÑќƚШŸƓĲŰШċŰĬШŔŰĦũƨƚŔƻĲШůĲƣőŸĬŸũŸŊǃШŉŸƖШ
ƨŰĬĲƖƣċťŔŰŊШì~ÂÉќƚШƚƣċƣƨƣŸƖǃШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰЮШÑőĲƖĲШƽċƚШƚƣċťĲőŸũĬĲƖШ
ĲŰŊċŊĲůĲŰƣШŉƖŸůШċШƻċƖŔĲƣǃШŸŉШƚĲĦƣŸƖƚЯШĤŸƣőШƽŔƣőŔŰШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚШċŰĬШÉƨƖƻĲǃШ
~ŸŰťĲǃЮШ 
 
ÑőĲШƚƨůůċƖǃШǯŰĬŔŰŊƚШƽŔƣőŔŰШƚĲĦƣŔŸŰШΥШőŔŊőũŔŊőƣƚШƣőĲШŸƻĲƖƽőĲũůŔŰŊШƚƨƓƓŸƖƣШŉŸƖШƣőĲШ
ƓƖŸƓŸƚĲĬШŸƓĲŰŔŰŊШŸŉШì~ÂÉЮШÉĲĦƣŔŸŰШΥЮΞШŔŰШƓċƖƣŔĦƨũċƖЯШőŔŊőũŔŊőƣƚШƚŸůĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚШ



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΞΟШ 

 

ċŰĬШĦŸŰĦĲƖŰƚШƖċŔƚĲĬШċĤŸƨƣШì~ÂÉЮШìĲШőċƻĲШĦŸŰƚŔĬĲƖĲĬШƣőĲƚĲШĦŸŰĦĲƖŰƚШċŰĬШőċƻĲШ
ƓƖŸƓŸƚĲĬШůŔƣŔŊċƣŔŸŰƚШŉŸƖШƣőĲƚĲШĦŸŰĦĲƖŰƚШċƚШőŔŊőũŔŊőƣĲĬШƽŔƣőŔŰШƣőĲШƣċĤũĲШŔŰШƚĲĦƣŔŸŰШΥЮΞЮ 
 
ΝΜЮΞ ĦťŰŸƽũĲĬŊĲůĲŰƣ 

ÑőĲШƣƖƨƚƣĲĲƚШċŰĬШĲǂĲĦƨƣŔƻĲШƣĲċůШŉƖŸůШ9E ÑШƽŸƨũĬШũŔťĲШƣŸШĲǂƣĲŰĬШƣőĲŔƖШƚŔŰĦĲƖĲШƣőċŰťƚШƣŸШ
ċũũШƚƣċťĲőŸũĬĲƖƚШƽőŸШĦŸůƓũĲƣĲĬШƣőĲШƚƨƖƻĲǃШċŰĬШċƣƣĲŰĬĲĬШĦŸŰƚƨũƣċƣŔŸŰШĲƻĲŰƣƚЮШfƣШƽċƚШċШ
ƓũĲċƚƨƖĲШƣŸШĬŔƚĦƨƚƚШƣőĲШƓũċŰƚШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШƚĦőŸŸũШċŰĬШƖĲĦĲŔƻĲШĦŸůůĲŰƣƚЯШ
ƕƨĲƚƣŔŸŰƚШċŰĬШŉĲĲĬĤċĦťЮШ 
 
ΝΜЮΟ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 

fŰШƖĲƚƓŸŰƚĲШƣŸШƣőĲШÉĲĦƣŔŸŰШΝΜШ9ŸŰƚƨũƣċƣŔŸŰШċŰĬШƚƣċťĲőŸũĬĲƖШŉĲĲĬĤċĦťЯШŔƣШŔƚШ
ƖĲĦŸůůĲŰĬĲĬШƣőċƣШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣа 
р ƓƓƖŸƻĲƚШƣőĲШĦŸŰƣĲŰƣƚШŸŉШƣőŔƚШƖĲƓŸƖƣШŉŸƖШƚƨĤůŔƣƣŔŰŊШƣŸШƣőĲШ?ŉE 
р ÂƨĤũŔƚőШƣőŔƚШĦŸŰƚƨũƣċƣŔŸŰШƖĲƓŸƖƣШŸŰШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШƽĲĤƚŔƣĲ 
р 9ŸŰƣŔŰƨĲШƣŸШƚőċƖĲШƨƓĬċƣĲƚШŸŰШƓƖĲрŸƓĲŰŔŰŊШƓƖŸŊƖĲƚƚШŉŸƖШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШ
ÉĦőŸŸũШƻŔċШƣőĲШƽĲĤƚŔƣĲЯШƚŸĦŔċũШůĲĬŔċШƓŸƚƣƚЯШċŰĬШŰĲƽƚũĲƣƣĲƖƚ 

р 9ŸŰƣŔŰƨĲШƽŔƣőШƣőĲШƓƖĲрŸƓĲŰŔŰŊШƓƖŸĦĲƚƚШŉŸƖШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ
ťŰŸƽŔŰŊШƣőċƣШŰŸШƚŔŊŰŔǯĦċŰƣШĤċƖƖŔĲƖƚШŸƖШŸƓƓŸƚŔƣŔŸŰШŉŸƖШŸƨƖШƓƖŸƓŸƚĲĬШŉƖĲĲШƓƖŔůċƖǃШ
ƚĦőŸŸũШőċƚШĤĲĲŰШŔĬĲŰƣŔǯĲĬ 

р ÉƨĤŢĲĦƣШƣŸШ?ŉEШċƓƓƖŸƻċũЯШ9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣШƖĲĦŸŊŰŔƚĲƚШƣőċƣШƣőĲǃШőċƻĲШ
ŉƨũǯũũĲĬШƣőĲŔƖШŸĤũŔŊċƣŔŸŰШƣŸШƨŰĬĲƖƣċťĲШċШÉƣċƣƨƣŸƖǃШÉĲĦƣŔŸŰШΝΜШĦŸŰƚƨũƣċƣŔŸŰШƓƖŔŸƖШƣŸШ
ŸƓĲŰŔŰŊШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũ 

 
ƓƓĲŰĬŔǂШΝШтШEůċŔũШƣŸШƚƣċťĲőŸũĬĲƖƚШ 

 
Name Setting Type  
Stockingford Maintained Nursery School Nursery 
Bedworth Heath Nursery School Nursery 
Kids Planet George Eliot Nursery Nursery 
Kids Planet Attleborough (Unit) Nursery 
Bermuda Park Nursery (NBLT) Nursery 
Cheeky Monkeys Day Nursery & Playcentre Nursery 
Little Blossoms Day Nursery Nursery 
Jack in the Box Day Nursery (Nuneaton) Nursery 
Arbury Day Nursery & Pre-school (Tommies) Nursery 
The Old School Day Nursery (Tommies) Nursery 
Milby Nursery & Kids' Club Nursery 
Paradise Found Day Nursery Nursery 
Kids Planet Burbage  Nursery 
Atherstone Nursery School Nursery 
Arley Primary Academy Primary 
Austrey C.Of E. Primary School Primary 
Birchwood Primary School Primary 
Bournebrook C.Of E. Primary School Primary 
Coleshill C.Of E. Primary School Primary 
Curdworth Primary School Primary 
Dordon Primary School Primary 
High Meadow Community School Primary 
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Hurley Primary School Primary 
Kingsbury Primary School Primary 
Michael Drayton Junior School Primary 
Nathaniel Newton Infant School Primary 
Newton Regis C.Of E. Primary School Primary 
Nursery Hill Primary School Primary 
Outwoods Primary School Primary 
Racemeadow Primary Academy Primary 
Shustoke C.Of E. Primary School Primary 
St. Benedict's Catholic Primary Academy Primary 
St. Edward's Catholic Primary School Primary 
The Nethersole C.Of E. Academy Primary 
Warton Nethersole's C.Of E. Primary School Primary 
Water Orton Primary School Primary 
Wood End Primary School Primary 
Woodside C.Of E. Primary School Primary 
Hartshill Academy Secondary 
Kingsbury School:Specialist Science & Mathematics Academy Secondary 
The Coleshill School Secondary 
The Polesworth School Secondary 
The Queen Elizabeth Academy Secondary 
Woodlands School Special 
Bedworth Heath Nursery School Nursery 
Stockingford Maintained Nursery School Nursery 
Abbey C.Of E. Infant School Primary 
All Saints Bedworth C.Of E. Academy Primary 
All Saints C.Of E. Primary School, Nuneaton Primary 

Arden Forest Infant School Primary 
Camp Hill Primary School Primary 
Chetwynd Junior School Primary 
Chilvers Coton Community Infant School Primary 
Croft Junior School Primary 
Exhall Cedars Infant School Primary 
Exhall Junior School Primary 
Galley Common Infant School Primary 
Glendale Infant School Primary 
Goodyers End Primary School Primary 
Keresley Newland Primary Academy Primary 
Lower Farm Academy Primary 
Middlemarch School Primary 
Milby Primary School Primary 
Newdigate Primary School and Nursery Primary 
Our Lady and St. Joseph Catholic Academy Primary 
Park Lane Primary School Primary 
Queen's C.Of E. Academy Primary 
Race Leys Infant School Primary 
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Race Leys Junior School Primary 
St. Anne's Catholic Academy Primary 
St. Francis Catholic Primary Academy Primary 
St. James C.Of E. Academy Primary 
St. Michael's C.Of E. Academy Primary 
St. Nicolas C.Of E. Academy Primary 
St. Paul's C.Of E. Primary School, Nuneaton Primary 
Stockingford Academy Primary 
The Canons C.Of E. Primary School Primary 
Weddington Primary School Primary 
Wembrook Primary School Primary 
Wheelwright Lane Primary School Primary 
Whitestone Infant School Primary 
Ash Green School Secondary 
Etone College Secondary 
Higham Lane North Academy Secondary 
Higham Lane School Secondary 
Nicholas Chamberlaine School Secondary 
Nuneaton Academy Secondary 
St. Thomas More Catholic School and Sixth Form College Secondary 
The George Eliot Academy Secondary 
Discovery Academy Special 
Exhall Grange Specialist School Special 
Oak Wood Primary School Special 
Oak Wood Secondary School Special 
The Warwickshire Academy Special 
Jubilee Sports Centre Sports Facility  
Etone Sports Centre Sports Facility  
Pingles Leisure Centre Sports Facility  
Nuneaton Academy Sports Centre Sports Facility  
Nuneaton Bowls Club Sports Facility  
Nuneaton Cricket Club Sports Facility  
Nuneaton Golf Club Sports Facility  
Focus Fitness Sports Facility  
Nuneaton Club for Young People Sports Facility  
Anchor Hanover Housing Association 
Bromford Housing Association 
Citizen Housing Association 
Clarion Housing Association 
Derwent Living Housing Association 
Housing 21 Housing Association 
Longhurst Group Housing Association 
MHA (Methodist Homes) Housing Association 
Midland Heart Housing Association 
Orbit Housing Association 
PA Housing Housing Association 
Platform Housing Group Housing Association 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 
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Sage Housing Housing Association 
Sanctuary Housing Housing Association 
Stonewater Housing Association 
WHG (Walsall Housing Group) Housing Association 
George Eliot Hospital Healthcare Clinics/Hospitals  
Pembleton Unit Healthcare Clinics/Hospitals 
Hartshill Health Centre Healthcare Clinics/Hospitals  
Arbury Medical Centre Healthcare Clinics/Hospitals 
The Grange Medical Centre Healthcare Clinics/Hospitals 
Whitestone Surgery Healthcare Clinics/Hospitals 
Red Roof Surgery Healthcare Clinics/Hospitals 
Pool Bank Street Clinic Healthcare Clinics/Hospitals 
Riversley Park Resource Centre Healthcare Clinics/Hospitals 
St Nicholas Park Clinic Healthcare Clinics/Hospitals 
Stockingford Clinic Healthcare Clinics/Hospitals 
Nuneaton Christian Fellowship Faith Group 
Nuneaton Community Church Faith Group 
Saints Nuneaton Faith Group 
Hartshill Quaker Meeting Faith Group 
St Nicolas Church Faith Group 
TMAD Ministries / The Vine Church Faith Group 
St James, Weddington (Church of England) Faith Group 
Nuneaton Community Church Faith Group 
Nuneaton Muslim Society Faith Group 
Elohim Christian Church Faith Group 
Nuneaton Christian Fellowship Faith Group 
St Nicolas Parish Church Faith Group 
Coventry & Nuneaton Methodist Circuit Faith Group 
ÉƣШ ŰŰĲќƚШ9ċƣőŸũŔĦШ9őƨƖĦőШыÂċƖŔƚőШŸŉШÉƣШ ŰŰĲќƚЯШ ƨŰĲċƣŸŰь Faith Group 
Guru Nanak Gurdwara Sikh Temple Faith Group 
The Abbey Church of St Mary the Virgin Faith Group 
The Vine Church Nuneaton Faith Group 
The Parish of Our Lady of the Angels Faith Group 
St. Anne R C Church Faith Group 
St Johns Methodist Church Faith Group 
St James C of E Church Faith Group 
Nuneaton Christian Fellowship Faith Group 
St Paul's Church (Stockingford) Faith Group 
All Saints C Of E Church Faith Group 
New Testament Church Of God Faith Group 
St Nicolas Church Nuneaton Faith Group 
Nuneaton United Reformed Church Faith Group 
Horestone Grange Church Centre Faith Group 
Nuneaton Spiritualist Church Faith Group 
Nuneaton Elim Church Faith Group 
St Marys Abbey Church Faith Group 
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The Church of Jesus Christ of Latter-day Saints Faith Group 
Nuneaton Community Church Faith Group 
Nuneaton Mosque (Nuneaton Muslim Society) Faith Group 
LDS UK Faith Group 
Bedworth Heath Community Centre Community Centre 
Wembrook Community Centre Community Centre 
Stockingford Community Centre Community Centre 
Hatters Space Community Centre Community Centre 
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ÂċŊĲШ҇ШΟΥШ 
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ƓƓĲŰĬŔǂШΟШтШ9ŸŰƚƨũƣċƣŔŸŰШxĲċǰĲƣ 
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ΝЯΜΜΜШũĲċǰĲƣƚШƽĲƖĲШƓƖŔŰƣĲĬШċŰĬШ9E ÑШÉƣċǭШċŰĬШÑƖƨƚƣĲĲƚШƽĲƖĲШċƚťĲĬШƣŸШĬŔƚƣƖŔĤƨƣĲĬШ
ċƖŸƨŰĬШƣőĲШũŸĦċũШċƖĲċЮШÑőĲШůċƓШĤĲũŸƽШƚőŸƽƚШƣőċƣШΝΜΜӖШŸŉШƣőĲШũĲċǰĲƣƚШƽĲƖĲШĬŔƚƣƖŔĤƨƣĲĬШ
ŔŰШƣőĲШƚĦőŸŸũШƓƖŔŸƖŔƣǃШċƖĲċЮШ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ƓƓĲŰĬŔǂШΡШтШì~ÂÉШ ĲƽƚũĲƣƣĲƖƚ 



ìċƖƽŔĦťƚőŔƖĲШ҇ШìċƣũŔŰŊШ~ĲċĬŸƽƚШÂƖŔůċƖǃШÉĦőŸŸũШ҇Ш9ĲŰƣƖċũШEŰŊũċŰĬШ ĦċĬĲůǃШÑƖƨƚƣ 

ÂċŊĲШ҇ШΠΣШ 

 


