
 
 

ΞΜΞΠ 
 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉ 

sċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШ 



 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Ξ 

fŰőŸƨĬƚŸƓŊċƻĲ 

Ν 
ШШШuĲƖŰƓƨŰƣĲŰШѼШƻŸŸƖƨŔƣĤũŔť 
 

 

 

Ш 

ШΞ 
ШШШ~é7рŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШċċŰƓċť 
 

 

ШΟ 
ШШШÉƣƨƖĲŰШŸƓШĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 
 

 

ШΠ 
ШШШÉƣƨƖĲŰШŸƓШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 
 

       

ШΡ 
Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 
  

ШΣ 
ШШШÉĦƖĲĲŰŔŰŊШѼШƨŔƣƚũƨŔƣŔŰŊĲŰ 
  

ШΤ 
ШШШ?ĲǯŰŔƣŔĲũŔŢƚƣ 
 

 

 

ШΥ 
ШШШ7ŔŢũċŊĲŰ 
 

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Ο 

ΝШ҇ШuEÅ ÂÖ ÑE ШѼШ
é§§ÅÖfÑ7xfu 



 
 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Π 

uĲƖŰƓƨŰƣĲŰШΞΜΞΠ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

7ƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

ΤΝӖ 
ůŔŰĬĲƖШĤƖŸĲŔťċƚŊċƚĲůŔƚƚŔĲШыƚĦŸƓĲШΝШѼШΞьШƻċŰШĬĲШŊĲůĲƣĲŰШƓŸƖƣĲŉĲƨŔũũĲШ
ƣĲŰШŸƓǍŔĦőƣĲШƻċŰШĬĲШĤĲŰĦőůċƖťЮШ 

 

7ĲƚƣрŔŰрĦũċƚƚШĤĲũĲŊŊĲŰ 

ΠΝӖ 
ƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШĤĲũĲŊƣШ7Â[xШŸƓШĤċƚŔƚШ
ƻċŰШĲĲŰШĤĲƚƣрŔŰрĦũċƚƚШůĲƣőŸĬŔĲťЮШ 
 

 

 

 

ĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

ΡΝӖ 
 

ÉĦƖĲĲŰŔŰŊШѼШƨŔƣƚũƨŔƣŔŰŊĲŰ 

  
9ŸŰƣƖŸƻĲƖƚŔļũĲШƽċƓĲŰƚ ÑċĤċť 

  
Ö Ш]ũŸĤċũШĦŸůƓċĦƣШ

ƚĦőĲŰĬĲƖƚ 
]ƖŸŸƣƚƣĲШ

ťũŔůċċƣƻĲƖƻƨŔũĲƖƚЯШťŸũĲŰ 

  
9ŸŰƣƖŸƻĲƖƚŔļũĲШũċŰĬĲŰЯШ
EÖШĲŰШé ШƚċŰĦƣŔĲũŔŢƚƣ 

§ũŔĲШƨŔƣШƣĲĲƖǍċŰĬĲŰ 

вЮcŔĲƖШƽŔũШ7Â[xШŰŔĲƣШŔŰШĤĲũĲŊŊĲŰг 
 

қШΤЯΝΡШůŔũŢċƖĬ 
ĤĲőĲĲƖĬШƻĲƖůŸŊĲŰЮШfŰШĬĲШĤŔŢũċŊĲŰШŔƚШĲĲŰШƻŸũũĲĬŔŊШŸƻĲƖǍŔĦőƣШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰШƻċŰШ7Â[xШ
ŸƓŊĲŰŸůĲŰЮ 

қШΜЯΣΣШůŔũŢċƖĬШ
ŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲ 

 

қШΝЯΡΤШůŔũŢċƖĬШ
ƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲ 

 

7ŔŢĬƖċŊĲШċċŰШĬĲШĬƨƨƖǍċůĲШŸŰƣƽŔťťĲũĬŸĲũĲŰШƽċċƖШ
7Â[xШǍŔĦőШŸƓШŉŸĦƨƚƣШ 
ыƻċŰШĬĲШůĲĲƣĤċƖĲШƓŸƖƣĲŉĲƨŔũũĲь 

 

éŸŸƖШĬŔƣШĬĲĲũШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШ
őċŰƣĲĲƖƣШ7Â[xШőĲƣШƓƖŔŰĦŔƓĲШƻċŰШċĦƣŔĲŉШ
ĲŔŊĲŰċċƖƚĦőċƓЮ 
 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Ρ 

§ƻĲƖǍŔĦőƣШĲŰШƻŸŸƖƨŔƣĤũŔť 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШыћ7Â[xќьШ
ƓƨĤũŔĦĲĲƖƣШőĲƣШ~ċċƣƚĦőċƓƓĲũŔŢťШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШы~é7ьШ
ŢċċƖƻĲƖƚũċŊШƻŸŸƖШőĲƣШǍĲƚĬĲШŸƓĲĲŰƻŸũŊĲŰĬĲШŢċċƖЮШ7Â[xШƚƣƖĲĲŉƣШĲƖŰċċƖШ
ŸůШůĲƣШőċċƖШůŔĬĬĲũĲŰШĤŔŢШƣĲШĬƖċŊĲŰШċċŰШĲĲŰШĬƨƨƖǍċůĲШ
ƚċůĲŰũĲƻŔŰŊЮШcĲƣШĤĲƚƣƨƨƖШƻċŰШ7Â[xШőĲĲŉƣШĬƨƨƖǍċůĲШĬŸĲũƚƣĲũũŔŰŊĲŰШ
ŸƓŊĲŰŸůĲŰШŔŰШőĲƣШĤĲũĲŊŊŔŰŊƚĤĲũĲŔĬШŸůШĬĲǍĲШĤŔŢĬƖċŊĲШƣĲШƖĲċũŔƚĲƖĲŰЮШ
7Â[xШƽŔũШŸŰĬĲƖШċŰĬĲƖĲШĲĲŰШĤĲƣƖŸťťĲŰШċċŰĬĲĲũőŸƨĬĲƖШǍŔŢŰШĲŰШ
ĤŔŢĬƖċŊĲŰШċċŰШőĲƣШĤĲőċũĲŰШƻċŰШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰЮШEĲƖĬĲƖШőĲĲŉƣШ
7Â[xШĲĲŰШĲŰƕƨĶƣĲШŸŰĬĲƖШĬĲĲũŰĲůĲƖƚШƨŔƣŊĲƻŸĲƖĬЯШƽċċƖƻċŰШĬĲШ
ƖĲƚƨũƣċƣĲŰШőĲƣШĤĲũċŰŊШƻċŰШůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШĤĲũĲŊŊĲŰШ
ĤĲƻĲƚƣŔŊĲŰЮ 

7Â[xШŸŰĬĲƖǍŸĲťƣШĬĲШůŸŊĲũŔŢťőĲĬĲŰШƻŸŸƖШůċċƣƚĦőċƓƓĲũŔŢťШ
ƻĲƖċŰƣƽŸŸƖĬШĤĲũĲŊŊĲŰШƓĲƖШĤĲũĲŊŊŔŰŊƚĦċƣĲŊŸƖŔĲЮШéŸŸƖШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĤĲũĲŊŊŔŰŊĲŰШŔƚШĬŔƣШŔŰШĬĲШǯŰċŰĦŔļũĲШůċƖťƣĲŰШŊŸĲĬШ
ŸŰƣƽŔťťĲũĬШĲŰШǍŔĲŰШƽĲШŔŰШƣŸĲŰĲůĲŰĬĲШůċƣĲШŸŸťШƓŸƚŔƣŔĲƻĲШ
ŸŰƣƽŔťťĲũŔŰŊĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШŰŔĲƣрĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШ
ĤĲũĲŊŊŔŰŊĲŰЮ 

?ŔƣШŢċċƖƻĲƖƚũċŊШŊċċƣШŸƻĲƖШőĲƣШůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШ
ĤĲũĲŊŊĲŰШĬŸŸƖШ7Â[xЮШìĲШťŔŢťĲŰШƣĲƖƨŊШŸƓШΞΜΞΠШĲŰШƻŸŸƖƨŔƣШŰċċƖШΞΜΞΡЮШ
ìĲШőĲĤĤĲŰШƻĲƖĬĲƖĲШƻŸŸƖƨŔƣŊċŰŊШŊĲĤŸĲťƣЯШƽċċƖƻċŰШĬĲШƖĲƚƨũƣċƣĲŰШ
ĬĲĲũƚШǍŔĦőƣĤċċƖШǍƨũũĲŰШǍŔŢŰШŔŰШΞΜΞΠЮШ 

uũŔůċċƣƓƖĲƚƣċƣŔĲƚ 
fŰШũŔŢŰШůĲƣШőĲƣШťũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚШƽŔũШ7Â[xШǍŔĦőШŔŰǍĲƣƣĲŰШ
ŸůШĬĲШŸƓƽċƖůŔŰŊШƻċŰШĬĲШċċƖĬĲШƣĲШĤĲƓĲƖťĲŰШƣŸƣШҼΝЯΡ9ШƣĲŰШŸƓǍŔĦőƣĲШ
ƻċŰШőĲƣШƓƖĲрŔŰĬƨƚƣƖŔļũĲШŰŔƻĲċƨЮШéċŰƨŔƣШĬĲШ ĲĬĲƖũċŰĬƚĲШŔŰƻƨũũŔŰŊШƻċŰШ
őĲƣШťũŔůċċƣċťťŸŸƖĬШƽŸƖĬƣШĬĲШǯŰċŰĦŔļũĲШƚĲĦƣŸƖШŊĲƻƖċċŊĬШŸůШőŔĲƖШƻŔċШ
ċĦƣŔĲƚШŔŰƻƨũũŔŰŊШċċŰШƣĲШŊĲƻĲŰЮШ7Â[xШƽŔũШĬċċƖŸůШŔŰШΞΜΡΜШĲĲŰШ
ĲůŔƚƚŔĲŰĲƨƣƖċũĲШыћŰĲƣШǍĲƖŸќьШĤĲũĲŊŊĲƖШǍŔŢŰЮШ?ċċƖƻŸŸƖШƚƣĲůƣШ7Â[xШǍŔŢŰШ

ƻĲƖůŸŊĲŰШċŉШŸƓШĲĲŰШƖĲĬƨĦƣŔĲШƻċŰШĬĲШũċŰŊĲƣĲƖůŔŢŰр9§ΞрШŔŰƣĲŰƚŔƣĲŔƣШ
ƻċŰШŊĲůŔĬĬĲũĬШΤӖШƓĲƖШŢċċƖЮШ 

fŰШΞΜΞΠШőĲĲŉƣШ7Â[xШŔŰШũŔŢŰШůĲƣШƻŸŸƖŊċċŰĬĲШŢċƖĲŰШƻĲƖƚĦőŔũũĲŰĬĲШ
ċĦƣŔĲƚШŊĲŰŸůĲŰШŸůШĬĲШĬŸĲũĲŰШƣĲШĤĲƖĲŔťĲŰШĲŰШƨŔƣƚƣŸŸƣШƻċŰШ
ĤĲũĲŊŊŔŰŊĲŰШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƣĲШƻĲƖũċŊĲŰЮШEĲŰШċċŰǍŔĲŰũŔŢťШĬĲĲũШƻċŰШ
ĬĲШƚƣĲůрШĲŰШĲŰŊċŊĲůĲŰƣċĦƣŔƻŔƣĲŔƣĲŰШƽċƖĲŰШŊĲƖŔĦőƣШŸƓШ
ťũŔůċċƣǍċťĲŰЯШĲƖШƽŸƖĬƣШĤĲũĲŊƣШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШĲĲŰШƓŸƚŔƣŔĲƻĲШ
ĤŔŢĬƖċŊĲШũĲƻĲƖĲŰШċċŰШőĲƣШťũŔůċċƣШƻŔċШÉ?]рĤĲũĲŊŊŔŰŊĲŰШĲŰШŔŰШŊƖŸĲŰĲШ
ƚƣċċƣƚŸĤũŔŊċƣŔĲƚШĲŰШĲƖШƽŸƖĬƣШŰŔĲƣШĤĲũĲŊƣШŔŰШĤĲĬƖŔŢƻĲŰШůĲƣШ
ƚƨĤƚƣċŰƣŔļũĲШŰĲŊċƣŔĲƻĲШċĦƣŔƻŔƣĲŔƣĲŰШŸƓШőĲƣШťũŔůċċƣЮ 

~é7ШŸƻĲƖƽĲŊŔŰŊĲŰШĤŔŢШƻĲƖťŸŸƓШĤĲũĲŊŊŔŰŊĲŰШċũƣĲƖŰċƣŔƻĲШĦƖĲĬŔƣ 
7ĲŊŔŰШΞΜΞΠШőĲĲŉƣШ7Â[xШĤĲƚũŸƣĲŰШƣŸƣШƻĲƖťŸŸƓШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰШŔŰШ
ĬĲШĦċƣĲŊŸƖŔĲШћċũƣĲƖŰċƣŔƻĲШĦƖĲĬŔƣќЮШ?ĲǍĲШĦċƣĲŊŸƖŔĲШĤĲƚƣċċƣШƨŔƣШ
ƻċƚƣƖĲŰƣĲŰĬĲШƽċċƖĬĲŰШůĲƣШĲĲŰШƖĲũċƣŔĲŉШőŸŸŊШƖŔƚŔĦŸƓƖŸǯĲũШǍŸċũƚШ
ŸĤũŔŊċƣŔĲƚШƨŔƣŊĲŊĲƻĲŰШĬŸŸƖШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŰŔĲƣШůĲĲƖШŸŉШŰŔĲƣШ
ƻŸũũĲĬŔŊШċċŰШĤĲƣċũŔŰŊƚƻĲƖƓũŔĦőƣŔŰŊĲŰШťƨŰŰĲŰШƻŸũĬŸĲŰЮШEĲŰШ
ĤĲũċŰŊƖŔŢťĲШƖĲĬĲŰШƻŸŸƖШĬĲШƻĲƖťŸŸƓШƻċŰШĬĲǍĲШĦċƣĲŊŸƖŔĲШŔƚШĬċƣШ7Â[xШ
ĬĲШƻŸŸƖШ7Â[xШŰŸŸĬǍċťĲũŔŢťĲШƻŸŸƖƣŊċŰŊШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШ~é7р
ŔŰƣĲŊƖċƣŔĲШŔŰШĬĲǍĲШĦċƣĲŊŸƖŔĲШŸŰƻŸũĬŸĲŰĬĲШƻŸŰĬЮШ§ƓШťŸƖƣĲШƣĲƖůŔŢŰШ
ƽċƚШŸŸťШŊĲĲŰШƻĲƖĤĲƣĲƖŔŰŊШƣĲШƻĲƖƽċĦőƣĲŰЮШ?ċċƖŸůШŔƚШĤĲƚũŸƣĲŰШĬĲǍĲШ
ĦċƣĲŊŸƖŔĲШƨŔƣШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƣĲШƻĲƖƽŔŢĬĲƖĲŰЮШ?ĲǍĲШĦċƣĲŊŸƖŔĲШőĲĲŉƣШ
ĲĲŰШĤĲƓĲƖťƣĲШũŔƕƨŔĬŔƣĲŔƣШĲŰШŔƚШŊĲĬƨƖĲŰĬĲШΞΜΞΠШƻŸŸƖШőĲƣШŊƖŸŸƣƚƣĲШ
ĬĲĲũШůċċƖШŰŸŊШŰŔĲƣШƻŸũũĲĬŔŊШƻĲƖťŸĦőƣЮ 

ċŰĬĲũĲŰШÉ?]рĤĲŰĦőůċƖťƚ 
7Â[xШőĲĲŉƣШŔŰШΞΜΞΝШƻŸŸƖШĬĲШĦċƣĲŊŸƖŔĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШċċŰĬĲũĲŰШ
ƚƓĲĦŔǯĲťĲШŔŰĬŔĦĲƚШũċƣĲŰШŸŰƣƽŔťťĲũĲŰШŸƓШĤċƚŔƚШƻċŰШőĲƣШ~é7ШĤĲũĲŔĬШ
ƻċŰШ7Â[xЮШ]ĲƚĲũĲĦƣĲĲƖĬĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĤĲőĲƖĲŰШ

ĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲƚШĬŔĲШĬĲǍĲШŔŰĬŔĦĲƚШƻŔċШƓċƚƚŔĲƻĲШ
ŔůƓũĲůĲŰƣċƣŔĲШƻŸũŊĲŰЮ 

fŰШΞΜΞΠШőĲĲŉƣШ7Â[xШĬĲǍĲШŔŰĬŔĦĲƚШŊĲļƻċũƨĲĲƖĬЮШcĲƣШŉŸŰĬƚШ
ĦŸŰƚƣċƣĲĲƖĬĲШĬċƣШĬĲШEÉ]рƚĦŸƖĲƚШƻċŰШĬĲШůċċƣƽĲƖťŔŰĬŔĦĲƚШ
ċċŰǍŔĲŰũŔŢťШőŸŊĲƖШũŔŊŊĲŰШĬċŰШĬĲШƚĦŸƖĲƚШƻċŰШőĲƣШċũŊĲůĲŰĲШ
ůċƖťƣŊĲůŔĬĬĲũĬĲЮШ?ĲШ9§ΞрŔŰƣĲŰƚŔƣĲŔƣШŔŰШĬĲШŸƓШůċċƣШŊĲůċċťƣĲШ
ŔŰĬŔĦĲƚШŔƚШċċŰǍŔĲŰũŔŢťШũċŊĲƖШĬċŰШĬŔĲШƻċŰШĬĲШĤƖĲĬĲШůċƖťƣЮШ?ĲШĤŔŢĬƖċŊĲШ
ċċŰШĬĲШŊĲťŸǍĲŰШÉ?]ќƚШũŔŊƣШĬƨŔĬĲũŔŢťШőŸŊĲƖШĬċŰШőĲƣШ
ůċƖťƣŊĲůŔĬĬĲũĬĲЮШ?ŔƣШǍŔŢŰШċũũĲШƻŸŸƖċŉШĤĲŸŸŊĬĲШƨŔƣťŸůƚƣĲŰЮ 

EƖШǍŔŢŰШŸŸťШƻĲƖĤĲƣĲƖƓƨŰƣĲŰШƨŔƣШĬĲШĲƻċũƨċƣŔĲШŰċċƖШƻŸƖĲŰШŊĲťŸůĲŰЮШ
]ĲĤũĲťĲŰШŔƚШĬċƣШĬĲШċũũŸĦċƣŔĲШŰċċƖШƚŸůůŔŊĲШŸŰĬĲƖŰĲůŔŰŊĲŰШƻĲĲũШ
ċŉƽĲĲťШƻċŰШĬĲШƽĲŊŔŰŊШŔŰШĬĲШĤƖĲĬĲШůċƖťƣЮШ?ŔƣШőċĬШĲĲŰШƖĲũċƣŔĲŉШŊƖŸƣĲШ
ŔŰƻũŸĲĬШŸƓШőĲƣШƖĲŰĬĲůĲŰƣШƻċŰШĬĲШÉ?]рŔŰĬŔĦĲƚШƻĲƖƚƨƚШőĲƣШ
ůċƖťƣŊĲůŔĬĬĲũĬĲЮШ§ŰĬĲƖǍŸĦőƣШŔƚШŸŉШĬŔƣШĲǭĲĦƣШťŸŰШƽŸƖĬĲŰШƻĲƖũċċŊĬШ
ǍŸŰĬĲƖШċċŰШőĲƣШ~é7рƓƖŸǯĲũШƻċŰШĬĲШŔŰĬŔĦĲƚШĦŸŰĦĲƚƚŔĲƚШƣĲШĬŸĲŰЮШ
éĲƖĬĲƖШőĲĲŉƣШ7Â[xШŊĲĦŸŰƚƣċƣĲĲƖĬШĬċƣШŸŰĬĲƖŰĲůŔŰŊĲŰШůĲĲƖШ
ŊĲŊĲƻĲŰƚШĤĲƚĦőŔťĤċċƖШƚƣĲũũĲŰШŸƻĲƖШőƨŰШƓƖĲƚƣċƣŔĲƚШŸƓШőĲƣШŊĲĤŔĲĬШ
ƻċŰШůċċƣƚĦőċƓƓĲũŔŢťШŸŰĬĲƖŰĲůĲŰЮШ?ċċƖŸůШőĲĲŉƣШ7Â[xШŸŰĬĲƖǍŸĦőƣШ
ŸŉШĬĲШĲǂƣƖċШŊĲŊĲƻĲŰƚШŊĲĤƖƨŔťƣШťƨŰŰĲŰШƽŸƖĬĲŰШŸůШőĲƣШ~é7рƓƖŸǯĲũШ
ƻċŰШĬĲШŔŰĬŔĦĲƚШƻĲƖĬĲƖШƣĲШƻĲƖĤĲƣĲƖĲŰЮШüŸШŔƚШĤŔŢƻŸŸƖĤĲĲũĬШĤĲťĲťĲŰШŸŉШ
ŰċċƚƣШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШċċŰШÉ?]ќƚШŸŸťШƖĲťĲŰŔŰŊШťċŰШƽŸƖĬĲŰШ
ŊĲőŸƨĬĲŰШůĲƣШĲĲŰШĲƻĲŰƣƨĲũĲШŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲШƻċŰШ
ŸŰĬĲƖŰĲůŔŰŊĲŰШċċŰШĬĲШÉ?]ќƚЮ 

cĲƣШŉŸŰĬƚШƻĲƖƽċĦőƣШŔŰШΞΜΞΡШĲĲŰШĬĲǯŰŔƣŔĲŉШĤĲƚũƨŔƣШƣĲШŰĲůĲŰШŸŉШĲŰШǍŸШ
ŢċШŸƓШƽĲũťĲШƽŔŢǍĲШĬĲШůĲƣőŸĬŔĲťШċĦőƣĲƖШĬĲШċċŰĬĲũĲŰШÉ?]р
ĤĲŰĦőůċƖťƚШƽŸƖĬƣШċċŰŊĲƓċƚƣШŰċċƖШċċŰũĲŔĬŔŰŊШƻċŰШĬĲШĲƻċũƨċƣŔĲЮ 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Σ 

cĲƣШůŸŰŔƣŸƖĲŰШƻċŰШĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸќƚШůĲƣШuÅfќƚ 
fŰШőĲƣШċŉŊĲũŸƓĲŰШŢċċƖШőĲĲŉƣШ7Â[xШƻŸŸƖƨŔƣŊċŰŊШŊĲĤŸĲťƣШŔŰШőĲƣШ
ůŸŰŔƣŸƖĲŰШƻċŰШƖŔƚŔĦŸѣƚШůĲƣШĤĲƣƖĲťťŔŰŊШƣŸƣШĬĲШĤĲũĲŊŊŔŰŊĲŰШĲŰШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰШůĲƣШĤĲőƨũƓШƻċŰШuÅfќƚЮ 

EĲŰШuÅfШыuĲǃШÅŔƚťШfŰĬŔĦċƣŸƖьШŔƚШĲĲŰШůĲĲƣĤċƖĲШƽċċƖĬĲŰШĬŔĲШŔŰǍŔĦőƣШ
ŊĲĲŉƣШŔŰШĬĲШŸƓĲƖċƣŔŸŰĲũĲШƖŔƚŔĦŸќƚШĬŔĲШĲĲŰШŸƖŊċŰŔƚċƣŔĲШũŸŸƓƣЮШfŰШőĲƣШ
ťċĬĲƖШƻċŰШEÉ]рƖŔƚŔĦŸĤĲőĲĲƖШƽŸƖĬĲŰШuÅfќƚШŊĲĤƖƨŔťƣШŸůШůċƣĲƖŔļũĲШ
ĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸќƚШƣĲШůĲƣĲŰЮШ?ĲǍĲШŔŰĬŔĦċƣŸƖĲŰШőĲũƓĲŰШĤŔŢШőĲƣШ
ƻƖŸĲŊƣŔŢĬŔŊШƚŔŊŰċũĲƖĲŰШƻċŰШƻĲƖőŸŸŊĬĲШƖŔƚŔĦŸќƚЯШǍŸĬċƣШĲƖШƣŔŢĬŔŊШ
ůċċƣƖĲŊĲũĲŰШŊĲŰŸůĲŰШťƨŰŰĲŰШƽŸƖĬĲŰШŸůШĬċċĬƽĲƖťĲũŔŢťĲШ
ƻĲƖũŔĲǍĲŰШƣĲШƻŸŸƖťŸůĲŰШŸŉШƣĲШƻĲƖťũĲŔŰĲŰЮШ 

EŔŰĬĲШΞΜΞΠШőĲĲŉƣШ7Â[xШĬĲШĲĲƖƚƣĲШůĲƣŔŰŊĲŰШƻŸũƣŸŸŔĬЮШéŔċШĲĲŰШuÅfШ
ƽŸƖĬĲŰШŰƨШĤŔŢƻŸŸƖĤĲĲũĬШŉǃƚŔĲťĲШťũŔůċċƣƖŔƚŔĦŸќƚШŊĲůĲƣĲŰЮШ[ǃƚŔĲťĲШ
ťũŔůċċƣƖŔƚŔĦŸќƚШŔŰШƣĲƖůĲŰШƻċŰШĤĲũĲŊŊŔŰŊĲŰШƻĲƖƽŔŢǍĲŰШŰċċƖШĬĲШ
ƓŸƣĲŰƣŔļũĲШǯŰċŰĦŔļũĲШƻĲƖũŔĲǍĲŰШĬŔĲШťƨŰŰĲŰШŸƓƣƖĲĬĲŰШċũƚШŊĲƻŸũŊШƻċŰШ
ĬĲШŉǃƚŔĲťĲШŊĲƻŸũŊĲŰШƻċŰШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊЯШǍŸċũƚШŰċƣƨƨƖƖċůƓĲŰШ
ĲŰШĲǂƣƖĲůĲШƽĲĲƖƚŸůƚƣċŰĬŔŊőĲĬĲŰЮШ?ĲǍĲШƖŔƚŔĦŸќƚШťƨŰŰĲŰШ
ċċŰǍŔĲŰũŔŢťĲШŔůƓċĦƣШőĲĤĤĲŰШŸƓШĬĲШƽċċƖĬĲШƻċŰШĤĲũĲŊŊŔŰŊĲŰШŔŰШ
ƻĲƖƚĦőŔũũĲŰĬĲШƚĲĦƣŸƖĲŰШĲŰШƖĲŊŔŸќƚЮ 

?ƨƨƖǍċůĲШƽĲƣрШĲŰШƖĲŊĲũŊĲƻŔŰŊаШÉ[?Å 
?ĲШċŉŊĲũŸƓĲŰШŢċƖĲŰШőĲĲŉƣШ7Â[xШƻŸũĬċċŰШċċŰШĬĲШÉ[?ÅрƽĲƣŊĲƻŔŰŊШĬŔĲШ
ŔŰШΞΜΞΞШƽĲƖĬШŊĲřŰƣƖŸĬƨĦĲĲƖĬЮШ ũƚШċċŰƻƨũũŔŰŊШŸƓШőĲƣШƖĲŊƨũŔĲƖĲШ
ŢċċƖƻĲƖƚũċŊШőĲĲŉƣШ7Â[xШŊĲĬĲƣċŔũũĲĲƖĬĲШŔŰŉŸƖůċƣŔĲШƻĲƖƚƣƖĲťƣШŸƻĲƖШĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚťĲŰůĲƖťĲŰШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮШ?ĲǍĲШ
ĬŸĦƨůĲŰƣċƣŔĲШŸůƻċƣШőŸĲШĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸѣƚШƽŸƖĬĲŰШ
ŊĲřŰƣĲŊƖĲĲƖĬШŔŰШőĲƣШĤĲũĲŊŊŔŰŊƚƓƖŸĦĲƚЯШĬĲШĬƨƨƖǍċċůőĲŔĬШƻċŰШőĲƣШ
ǯŰċŰĦŔļũĲШƓƖŸĬƨĦƣЯШĲŰШĬĲШĤĲũċŰŊƖŔŢťƚƣĲШŰċĬĲũŔŊĲШĲǭĲĦƣĲŰШыÂ fьШƻċŰШ
ĬĲШĤĲũĲŊŊŔŰŊĲŰШŸƓШĬƨƨƖǍċċůőĲŔĬƚŉċĦƣŸƖĲŰЮШ?ŔƣШǍċũШ7Â[xШĬĲШ
ťŸůĲŰĬĲШŢċƖĲŰШŸŸťШĤũŔŢƻĲŰШĬŸĲŰЮШ 

EƻċũƨċƣŔĲШ~é7ШĤĲũĲŔĬ 
ÑĲŰůŔŰƚƣĲШŢċċƖũŔŢťƚĲШĲƻċũƨĲĲƖƣШ7Â[xШőĲƣШ~é7ШĤĲũĲŔĬШĲŰШƻŸŸƖƣШĬċċƖШ
ƽċċƖШŰŸĬŔŊШŸŉШƽĲŰƚĲũŔŢťШċċŰƓċƚƚŔŰŊĲŰШĬŸŸƖЮШ?ĲШċŉŊĲũŸƓĲŰШŢċƖĲŰШ
őĲĲŉƣШőĲƣШŉŸŰĬƚШĬċċƖŰċċƚƣШŸŸťШƻĲĲũШċċŰĬċĦőƣШŊĲőċĬШƻŸŸƖШĬĲШ
ŔůƓũĲůĲŰƣċƣŔĲШƻċŰШĬŔƣШĤĲũĲŔĬШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲЮШ?ŔƣШƓƖŸĦĲƚШƻċŰШ
ŔůƓũĲůĲŰƣċƣŔĲШŔƚШƻŸŸƖШĲĲŰШŊƖŸŸƣШĬĲĲũШċŉŊĲƖŸŰĬЮШ?ċċƖŸůШőĲĲŉƣШ7Â[xШ
őĲƣШƻŸŸƖŰĲůĲŰШŸƓШĲĲŰШƚƣƨĬŔĲĬċŊШƻċŰШőĲƣШĤĲƚƣƨƨƖШĲǂƣƖċШƣŔŢĬШĲŰШ
ċċŰĬċĦőƣШƣĲШŊĲƻĲŰШċċŰШőĲƣШ~é7ШĤĲũĲŔĬШƻċŰШőĲƣШŉŸŰĬƚЮШéŸŸƖċŉŊċċŰĬШ
ċċŰШĬĲǍĲШƚƣƨĬŔĲĬċŊШƽŔũШőĲƣШĤĲƚƣƨƨƖШŊƖċċŊШŔŰǍŔĦőƣШťƖŔŢŊĲŰШŔŰШĬĲШ
ƻŸŸƖťĲƨƖĲŰШƻċŰШĬĲĲũŰĲůĲƖƚШƣĲŰШċċŰǍŔĲŰШƻċŰШőĲƣШыƣŸĲťŸůƚƣŔŊьШ~é7Ш
ĤĲũĲŔĬШƻċŰШőĲƣШŉŸŰĬƚЮ 
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ċċŰƓċť 
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ΠШ҇ШÉƣƨƖĲŰШŸƓШ
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ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
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ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               Υ 

~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШċċŰƓċť
~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰ 
7Â[xШĤĲũĲŊƣШőĲƣШƻĲƖůŸŊĲŰШůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШŔŰШũŔŢŰШůĲƣШ
ĬĲШůŔƚƚŔĲШƻċŰШőĲƣШŉŸŰĬƚЮШ?ĲǍĲШůŔƚƚŔĲШŔƚШŊĲƖŔĦőƣШŸƓШĲĲŰШŊŸĲĬĲЯШ
ĬƨƨƖǍċůĲШĲŰШťŸƚƣĲŰĲǭŔĦŔļŰƣĲШƨŔƣƻŸĲƖŔŰŊШƻċŰШĬĲШĬŸŸƖШƚŸĦŔċũĲШ
ƓċƖƣŰĲƖƚШŔŰШĬĲШũĲƻĲŰƚůŔĬĬĲũĲŰĤƖċŰĦőĲШŸƻĲƖĲĲŰŊĲťŸůĲŰШ
ƓĲŰƚŔŸĲŰƖĲŊĲũŔŰŊЮШcŔĲƖĤŔŢШƽŸƖĬĲŰШŸŸťШĬĲШĤĲũĲŊŊŔŰŊƚŸƻĲƖƣƨŔŊŔŰŊĲŰШ
ƻċŰШőĲƣШŉŸŰĬƚШĲŰШĬĲШŸůŊĲƻŔŰŊШƽċċƖŔŰШőĲƣШŉŸŰĬƚШǍŔĦőШĤĲƻŔŰĬƣШ
ůĲĲŊĲŰŸůĲŰЮШ§ŰƚШ~é7рĤĲũĲŔĬШĬƖċċŊƣШőŔĲƖċċŰШĤŔŢШĬŸŸƖШĲĲŰШ
ƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШċċŰШĬƨƨƖǍċċůőĲŔĬШƣĲШũĲƻĲƖĲŰШĲŰШĬŸŸƖШőĲƣШ
ƻĲƖůŔŢĬĲŰШƻċŰШƖŔƚŔĦŸќƚШĬŔĲШťƨŰŰĲŰШƖĲƚƨũƣĲƖĲŰШŔŰШǯŰċŰĦŔļũĲШрШĲŰоŸŉШ
ƖĲƓƨƣċƣŔĲƚĦőċĬĲЮШ 

EĲŰШƨŔƣŊĲĤƖĲŔĬĲШƣŸĲũŔĦőƣŔŰŊШƽċċƖŸůШƽŔŢШĬĲǍĲШƚƣċŰĬƓƨŰƣĲŰШ
ĤĲũċŰŊƖŔŢťШƻŔŰĬĲŰШĲŰШőŸĲШĬĲШŔŰƣĲƖŰĲШŸƖŊċŰŔƚċƣŔĲШƖŸŰĬŸůШ~é7ШŔƚШ
ŊĲŸƖŊċŰŔƚĲĲƖĬШŔƚШƣĲШƻŔŰĬĲŰШŔŰШőĲƣШ~é7рĤĲũĲŔĬЮ 

?ƨƨƖǍċċůőĲŔĬƚċůĤŔƣŔĲШ7Â[x 

ΝЮ 7Â[xШƚƣƖĲĲŉƣШŰċċƖШőĲƣШƻĲƖůŔŢĬĲŰШƻċŰШŰĲŊċƣŔĲƻĲШ
ůċċƣƚĦőċƓƓĲũŔŢťĲШŔůƓċĦƣЮШ 

ìĲШƻŔŰĬĲŰШőĲƣШĤĲũċŰŊƖŔŢťШŸůШĲƖŰƚƣŔŊĲШƚĦőĲŰĬŔŰŊĲŰШċċŰШőĲƣШůŔũŔĲƨШ
ĲŰШĬĲШůċċƣƚĦőċƓƓŔŢШƣĲШƻĲƖůŔŢĬĲŰЮШ?ŔƣШŔůƓũŔĦĲĲƖƣШƨŔƣƚũƨŔƣŔŰŊĲŰШŸƓШ
ƚƓĲĦŔǯĲťĲШŊƖŸŰĬĲŰШĲŰШĲĲŰШĤĲƚƣрŔŰрĦũċƚƚШĤĲũĲŔĬШƻŸĲƖĲŰШƽċċƖШ
ůŸŊĲũŔŢťЯШĤŔŢƻŸŸƖĤĲĲũĬШĬŸŸƖШőĲƣШŊĲĤƖƨŔťШƻċŰШEÉ]рƖċƣŔŰŊƚЮШ?ċċƖŰċċƚƣШ
ƓƖŸĤĲƖĲŰШƽĲШƻĲƖċŰĬĲƖŔŰŊĲŰШƣĲШƖĲċũŔƚĲƖĲŰШĬŸŸƖШƣĲШƚƣĲůůĲŰШŸƓШ
ċċŰĬĲĲũőŸƨĬĲƖƻĲƖŊċĬĲƖŔŰŊĲŰШĲŰШĬĲШĬŔċũŸŸŊШċċŰШƣĲШŊċċŰШůĲƣШ
ƓċƖƣŔŢĲŰШƽċċƖШƖƨŔůƣĲШƻŸŸƖШƻĲƖĤĲƣĲƖŔŰŊШŔƚЮШ 

ΞЮ ÂĲƖШΞΜΡΜШůŸĲƣĲŰШċũũĲШĤĲũĲŊŊŔŰŊĲŰШťũŔůċċƣŰĲƨƣƖċċũШǍŔŢŰЯШ
ĦŸŰŉŸƖůШőĲƣШĬŸŸƖШ7Â[xШŸŰĬĲƖƚĦőƖĲƻĲŰШťũŔůċċƣċťťŸŸƖĬЮ 

ìĲШǍŔĲŰШĬċƣШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШĲĲŰШŸŰŊĲťĲŰĬĲШƨŔƣĬċŊŔŰŊШ
ƻŸƖůƣШƻŸŸƖШĬĲШƽĲƖĲũĬƽŔŢĬĲШƚċůĲŰũĲƻŔŰŊШůĲƣШŊƖŸƣĲШŰĲŊċƣŔĲƻĲШ
ĲǭĲĦƣĲŰШƻŸŸƖШĬĲШƚċůĲŰũĲƻŔŰŊЮШ?ċċƖŰċċƚƣШťƨŰŰĲŰШĬĲǍĲШ
ŰĲŊċƣŔĲƻĲШĲǭĲĦƣĲŰШŸŸťШƣŸƣШƽċċƖĬĲĬċũŔŰŊĲŰШƻċŰШĤĲũĲŊŊŔŰŊĲŰШ
ũĲŔĬĲŰЮШìĲШƽĲƣĲŰШĬċƣШŸŰǍĲШĬĲĲũŰĲůĲƖƚШőĲƣШťũŔůċċƣƣőĲůċШ
ĤĲũċŰŊƖŔŢťШƻŔŰĬĲŰШĲŰШƻċŰШůĲŰŔŰŊШǍŔŢŰШĬċƣШőĲƣШƓĲŰƚŔŸĲŰŉŸŰĬƚШ
őŔĲƖċċŰШĲĲŰШĤŔŢĬƖċŊĲШůŸĲƣШũĲƻĲƖĲŰЮШ 

ΟЮ cĲƣШƓĲŰƚŔŸĲŰŉŸŰĬƚШƖŔĦőƣШƚƓĲĦŔǯĲťШĬĲШċċŰĬċĦőƣШŸƓШĬĲШ
ƣőĲůċќƚШ ƖĤĲŔĬШĲŰШuũŔůċċƣЮШ?ċċƖŸůШƚƣƖĲƻĲŰШƽĲШŰċċƖШĲĲŰШ
ĤŔŢĬƖċŊĲШċċŰШĬĲШƻŸũŊĲŰĬĲШÉ?]ќƚаШ 
¶ É?]ШΤаШ7ĲƣċċũĤċƖĲШĲŰШĬƨƨƖǍċůĲШĲŰĲƖŊŔĲШ 
¶ É?]ШΥаШìċċƖĬŔŊШƽĲƖťШĲŰШĲĦŸŰŸůŔƚĦőĲШŊƖŸĲŔШ 
¶ É?]ШΝΞаШéĲƖċŰƣƽŸŸƖĬĲШĦŸŰƚƨůƓƣŔĲШĲŰШƓƖŸĬƨĦƣŔĲ 
¶ É?]ШΝΟаШuũŔůċċƣċĦƣŔĲШ 

ìĲШƽŔũũĲŰШůĲĲƖШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШ
ũĲƻĲƖĲŰШĲŰШůŔŰĬĲƖШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШĲĲŰШŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲШ
ũĲƻĲƖĲŰШċċŰШĬĲǍĲШÉ?]ќƚЮ 

~é7ШƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚ 
?ƨƨƖǍċċůőĲŔĬШŔƚШĲĲŰШŔŰƣĲŊƖċċũШŸŰĬĲƖĬĲĲũШƻċŰШĬĲШ
ĤĲũĲŊŊŔŰŊƚĦǃĦũƨƚЮШ7Â[xШőŸƨĬƣШőŔĲƖĤŔŢШƖĲťĲŰŔŰŊШůĲƣШ
ĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸѣƚЯШƽċċƖŸŰĬĲƖШǯŰċŰĦŔļũĲЯШƖĲƓƨƣċƣŔŸŰĲũĲШĲŰШ
ŸƓĲƖċƣŔŸŰĲũĲШƖŔƚŔĦŸѣƚЮШ?ĲǍĲШƖŔƚŔĦŸѣƚШƽŸƖĬĲŰШŰċƨƽťĲƨƖŔŊШ
ŊĲļƻċũƨĲĲƖĬШĲŰШĤĲőĲĲƖĬШƣŔŢĬĲŰƚШĲũťĲШŉċƚĲШƻċŰШĬĲШ
ƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚЮ 

§ƓШĤċƚŔƚШƻċŰШĬĲШŊĲřĬĲŰƣŔǯĦĲĲƖĬĲШƖŔƚŔĦŸѣƚЯШůċċťƣШ7Â[xШŊĲƖŔĦőƣĲШ
ĤĲũĲŊŊŔŰŊƚťĲƨǍĲƚЮШcĲƣШƚƣƖĲƻĲŰШŔƚШŸůШƣĲШŔŰƻĲƚƣĲƖĲŰШŔŰШũŔŢŰШůĲƣШĬĲШ
~é7рĬŸĲũƚƣĲũũŔŰŊĲŰШĲŰШĬĲШƖŔƚŔĦŸƣŸũĲƖċŰƣŔĲШƻċŰШ7Â[xЯШůĲƣШǍŸШƽĲŔŰŔŊШ
ůŸŊĲũŔŢťШĦŸŰĦĲƚƚŔĲƚШŸƓШĤĲũċŰŊƖŔŢťĲШĤĲũĲŊŊŔŰŊƚċƚƓĲĦƣĲŰШǍŸċũƚШ
ƖĲŰĬĲůĲŰƣШĲŰШĬŔƻĲƖƚŔǯĦċƣŔĲЮШEĲŰШƻĲƖĬĲƖĲШƣŸĲũŔĦőƣŔŰŊШŸƓШĬĲШ
ƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚШĲŰШĬĲШƖŔƚŔĦŸőŸƨĬŔŰŊШƻċŰШ7Â[xШƚƣċċƣШĤĲƚĦőƖĲƻĲŰШ
ŔŰШőĲƣШ~é7рĤĲũĲŔĬШƻċŰШ7Â[xЮ 
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~é7рŔŰƚƣƖƨůĲŰƣĲŰШŸůШ7Â[xќƚШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШĤĲőċũĲŰ 
§ůШ~é7рĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШĤĲőċũĲŰШůċċťƣШ7Â[xШŊĲĤƖƨŔťШƻċŰШĬĲШ
ƻŸũŊĲŰĬĲШŔŰƚƣƖƨůĲŰƣĲŰЮ 

ÉƣƨƖĲŰШŸƓШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

7Â[xШƽŔũШĤĲũĲŊŊĲŰШŔŰШŸƓũŸƚƚŔŰŊĲŰШĬŔĲШƓŸƚŔƣŔĲŉШĤŔŢĬƖċŊĲŰШċċŰШĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШĬŔĲШőĲƣШőĲĲŉƣШŊĲťŸǍĲŰЮШ?ŔƣШĬŸĲƣШőĲƣШĬŸŸƖШ
ǍŔĦőШƣĲШƖŔĦőƣĲŰШŸƓШĤĲũĲŊŊŔŰŊĲŰШĬŔĲШĤŔŢĬƖċŊĲŰШċċŰШĬĲШĬŸŸƖШ7Â[xШ
ŊĲťŸǍĲŰШÉ?]ќƚШĲŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШċƖĤĲŔĬШĲŰШťũŔůċċƣЮШ7ŔŢШ
őĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШĤĲũĲŊŊŔŰŊĲŰШťŔŢťƣШ7Â[xШŰċċƖШĬĲШƻŸũŊĲŰĬĲШĦƖŔƣĲƖŔċаШ 

Á ?ĲШĤĲũĲŊŊŔŰŊШĬƖċċŊƣШĤŔŢШċċŰШƻĲƖĬĲƖĲШƻĲƖĬƨƨƖǍċůŔŰŊШƻċŰШĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲШĲŰШĬĲШ~é7рĬŸĲũĲŰШƻċŰШ7Â[xб 

Á ?ĲШĤĲũĲŊŊŔŰŊШũĲƻĲƖƣШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШċċŰШШ7ĲƣċċũĤċƖĲШĲŰШ
ĬƨƨƖǍċůĲШĲŰĲƖŊŔĲЯШEĲƖũŔŢťШƽĲƖťШĲŰШĲĦŸŰŸůŔƚĦőĲШŊƖŸĲŔЯШ
éĲƖċŰƣƽŸŸƖĬĲШĦŸŰƚƨůƓƣŔĲШĲŰШƓƖŸĬƨĦƣŔĲШĲŰШuũŔůċċƣċĦƣŔĲб 

Á ?ĲШĤĲũĲŊŊŔŰŊШƖĲƚƨũƣĲĲƖƣШŰŔĲƣШŔŰШĲĲŰШƻĲƖƚũĲĦőƣĲƖŔŰŊШƻċŰШőĲƣШ
ƖŔƚŔĦŸоƖĲŰĬĲůĲŰƣƚƓƖŸǯĲũбШĲŰ 

Á ?ĲШĤĲũĲŊŊŔŰŊШƓċƚƣШĤŔŰŰĲŰШőĲƣШƖŔƚŔĦŸĤĲőĲĲƖШƻċŰШ7Â[xЮ 

?ċċƖŰċċƚƣШƽŔũШ7Â[xШƻŸŸƖťŸůĲŰШĬċƣШĬĲШĤĲũĲŊŊŔŰŊĲŰШŰĲŊċƣŔĲƻĲШ
ŔůƓċĦƣШőĲĤĤĲŰШŸƓШƻĲƖƚĦőŔũũĲŰĬĲШĬƨƨƖǍċůĲШċƚƓĲĦƣĲŰЮШ7Â[xШőŸƨĬƣШ
ĬċċƖШƖĲťĲŰŔŰŊШůĲĲШŔŰШĬĲШƚĲũĲĦƣŔĲШƻċŰШĤĲũĲŊŊŔŰŊĲŰШĲŰШůŸŰŔƣŸƖƣШĬŔƣШ
ƖĲŊĲũůċƣŔŊЮ 

~é7рŔŰƣĲŊƖċƣŔĲ 

7ŔŢШőĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШĲǂƣĲƖŰĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĲŰШ
ĤĲũĲŊŊŔŰŊƚŔŰƚƣĲũũŔŰŊĲŰШőŸƨĬƣШ7Â[xШƖĲťĲŰŔŰŊШůĲƣШőŸĲШǍŔŢШ
ĬƨƨƖǍċċůőĲŔĬШŔŰШőƨŰШĤĲũĲŊŊŔŰŊƚƓƖŸĦĲƚШŔŰƣĲŊƖĲƖĲŰЮШcĲƣШŔƚШ
ĤĲũċŰŊƖŔŢťШĬċƣШĬƨƨƖǍċċůőĲŔĬШĲĲŰШŊĲřŰƣĲŊƖĲĲƖĬШŸŰĬĲƖĬĲĲũШŔƚШƻċŰШĬĲШ
ċċŰƓċťШƻċŰШĬĲǍĲШƓċƖƣŔŢĲŰЮШ?ċċƖĤŔŢШƽŸƖĬƣШĤŔŢƻŸŸƖĤĲĲũĬШŊĲťĲťĲŰШŸŉШĬĲШ
ĤĲũĲŊŊŔŰŊƚŔŰƚƣĲũũŔŰŊĲŰШĲĲŰШ7ĲƚƣрŔŰр9ũċƚƚШůĲƣőŸĬĲШőċŰƣĲƖĲŰЯШ

ŊĲĤƖƨŔťůċťĲŰШƻċŰШĬƨƨƖǍċůĲШĤĲŰĦőůċƖťƚЯШĲĲŰШ9§ΞĲрƖĲĬƨĦƣŔĲƓċĬШ
ƻŸũŊĲŰШĲŰШŸŉШĬĲШĬƨƨƖǍċċůőĲŔĬƚŉŸĦƨƚƣőĲůċѣƚШƻŸũĬŸĲŰĬĲШċċŰĬċĦőƣШ
ťƖŔŢŊĲŰЮ 

ĦƣŔĲŉШċċŰĬĲĲũőŸƨĬĲƖƚĦőċƓ 

?ŔċũŸŸŊЮ7Â[xШƻŸĲƖƣШĬĲШĬŔċũŸŸŊШůĲƣШĤĲĬƖŔŢƻĲŰШĲŰШĲǂƣĲƖŰĲШůċŰċŊĲƖƚШ
ŸůШĬĲШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШŸŰĬĲƖШĬĲШċċŰĬċĦőƣШƣĲШĤƖĲŰŊĲŰШĲŰШĬĲШ
ċũŊĲůĲŰĲШƚƣċŰĬċċƖĬĲŰШĤŔŰŰĲŰШĲĲŰШĤĲĬƖŔŢŉƚƣċťШŸŉШťĲƣĲŰШƣĲШ
ƻĲƖĤĲƣĲƖĲŰЮШéŸŸƖШƚŸůůŔŊĲШĬŔċũŸŊĲŰШƽĲƖťƣШ7Â[xШƚċůĲŰШůĲƣШċŰĬĲƖĲШ
ƓċƖƣŔŢĲŰШыĤŔŢƻŸŸƖĤĲĲũĬШÂũċƣŉŸƖůШxŔƻŔŰŊШìċŊĲШ[ŔŰċŰĦŔċũƚШĲŰШ
9ũŔůċƣĲШĦƣŔŸŰШΝΜΜҼьЮ 

ÉƣĲůƖĲĦőƣЮ7Â[xШŸĲŉĲŰƣШǍŔŢŰШƚƣĲůƖĲĦőƣШƨŔƣШŸůШĬƨŔĬĲũŔŢťШƣĲШůċťĲŰШ
ƽċƣШǍŔŢШƻŔŰĬƣШƻċŰШĬĲШůċŰŔĲƖШƽċċƖŸƓШŸŰĬĲƖŰĲůŔŰŊĲŰШŔŰШĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲƚШůĲƣШ~é7рťƽĲƚƣŔĲƚШŸůŊċċŰЮШ?ċċƖĤŔŢШũŔŊƣШĬĲШŉŸĦƨƚШŸƓШ
ĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШ7Â[xЮШ 

9ũċƚƚЮ ĦƣŔŸŰƚШũƚШċĦƣŔĲƻĲШċċŰĬĲĲũőŸƨĬĲƖШťŸůƣШ7Â[xШƚċůĲŰШůĲƣШ
ċŰĬĲƖĲШĤĲũĲŊŊĲƖƚШŔŰШċĦƣŔĲШĤŔŢШыƻĲƖůŸĲĬĲŰШƻċŰьШƽċŰĤĲƚƣƨƨƖЯШǍŸċũƚШ
ŉƖċƨĬĲЯШĦŸƖƖƨƓƣŔĲШĲŰШŸůťŸƓŔŰŊШĤŔŰŰĲŰШĲĲŰШĤĲĬƖŔŢŉЮШ7Â[xШũċċƣШǍŔĦőШ
ĬċŰШĤŔŢƚƣċċŰШĬŸŸƖШƓċƖƣŔŢĲŰШĬŔĲШŊĲƚƓĲĦŔċũŔƚĲĲƖĬШǍŔŢŰШŔŰШĦũċƚƚШċĦƣŔŸŰƚЮШ 

ÉĦƖĲĲŰŔŰŊ 

?ĲШĤĲĬƖŔŢƻĲŰШƽċċƖŔŰШ7Â[xШĤĲũĲŊƣШůŸĲƣĲŰШƻŸũĬŸĲŰШċċŰШĬĲШ]ũŸĤċũШ
9ŸůƓċĦƣШÂƖŔŰĦŔƓũĲƚШыÖ ]9ÂьШĲŰШĬĲШ§EÉ§рƖŔĦőƣũŔŢŰĲŰЮШ?ĲǍĲШ
ƖŔĦőƣũŔŢŰĲŰШǍŔŢŰШŸƓŊĲƚƣĲũĬШĬŸŸƖШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШĲŰШőĲĤĤĲŰШ
ĤĲƣƖĲťťŔŰŊШŸƓШőĲƣШŰċũĲƻĲŰШƻċŰШťĲƖŰƽċċƖĬĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШ
ůĲŰƚĲŰƖĲĦőƣĲŰЯШċƖĤĲŔĬƚƖĲĦőƣĲŰЯШůŔũŔĲƨШĲŰШыċŰƣŔрьĦŸƖƖƨƓƣŔĲЮШfŰĬŔĲŰШ
7Â[xШĦŸŰƚƣċƣĲĲƖƣШĬċƣШĳĳŰШƻċŰШĬĲШыƚƨĤьƓŸƖƣĲŉĲƨŔũũĲƚШĬŔƖĲĦƣШĤĲũĲŊƣШŔŰШ
ĤĲĬƖŔŢƻĲŰШĬŔĲШőċŰĬĲũĲŰШŔŰШƚƣƖŔŢĬШůĲƣШĬĲǍĲШƓƖŔŰĦŔƓĲƚЯШŊċċƣШ7Â[xШƻŔċШ
ĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŔŰШĬŔċũŸŸŊШůĲƣШĬĲǍĲШĤĲĬƖŔŢƻĲŰЮ 

ÖŔƣƚũƨŔƣŔŰŊĲŰ 

7Â[xШƽŔũШċũũĲĲŰШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĲŰоŸŉШũċŰĬĲŰШĬŔĲШƻŸũĬŸĲŰШċċŰШ
ĬĲШ~é7рŸƻĲƖƣƨŔŊŔŰŊĲŰШƻċŰШ7Â[xЮШ?ċċƖŸůШƚũƨŔƣĲŰШ7Â[xШĤĲĬƖŔŢƻĲŰШƨŔƣШ
ĬŔĲШĬĲШŊƖŸŸƣƚƣĲШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШőĲĤĤĲŰШŸƓШőĲƣШťũŔůċċƣШĤŔŰŰĲŰШ
őƨŰШƚĲĦƣŸƖЮШ?ċċƖŰċċƚƣШƽŸƖĬĲŰШĤĲĬƖŔŢƻĲŰШĲŰШũċŰĬĲŰШƨŔƣŊĲƚũŸƣĲŰШĬŔĲШ
ĤĲƣƖŸťťĲŰШǍŔŢŰШĤŔŢШĲƖŰƚƣŔŊĲШƚĦőĲŰĬŔŰŊĲŰШƻċŰШůĲŰƚĲŰƖĲĦőƣĲŰШĲŰШ
ċŰĬĲƖĲШĲƣőŔƚĦőĲШĦƖŔƣĲƖŔċЮШ7ŔŢШőĲƣШƨŔƣƚũƨŔƣĲŰШƻċŰШũċŰĬĲŰШƖŔĦőƣĲŰШ7Â[xШ
ǍŔĦőШŸƓШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШĲŰШƚƣċċƣƚŊĲƖĲũċƣĲĲƖĬĲШĤĲĬƖŔŢƻĲŰЯШůċċƖШŰŔĲƣШ
ŸƓШċũũĲШĤĲĬƖŔŢƻĲŰШĤŔŰŰĲŰШĬŔĲШũċŰĬĲŰЮ 
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ΟШ҇ШÉÑÖÅE Ш§ÂШ
7Å§Efu É] ÉШ
ÅE?Ö9ÑfE 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΝ 

§ŰĬĲƖƽĲŊШŰċċƖШÂċƖŔŢƚаШťũŔůċċƣŰĲƨƣƖċċũШŔŰШΞΜΡΜ
7Â[xШŸŰĬĲƖƚƣĲƨŰƣШĬĲШĬŸĲũƚƣĲũũŔŰŊШƻċŰШőĲƣШťťŸŸƖĬШƻċŰШÂċƖŔŢƚШŸůШ
ĬĲШƨŔƣƚƣŸŸƣШƻċŰШƚĦőċĬĲũŔŢťĲШĤƖŸĲŔťċƚŊċƚƚĲŰШƽĲƖĲũĬƽŔŢĬШƣĲƖƨŊШƣĲШ
ĬƖŔŰŊĲŰШĲŰШĬċċƖůĲĲШĬĲШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШŸƓШőĲƣШťũŔůċċƣШƣĲШ
ĤĲƓĲƖťĲŰШĲŰШƨŔƣĲŔŰĬĲũŔŢťШǍĲũŉƚШƣĲШƻŸŸƖťŸůĲŰЮШ?ĲШŊĲůĲƣĲŰШĲůŔƚƚŔĲШ
ƽŸƖĬƣШƨŔƣŊĲĬƖƨťƣШŔŰШ9§ЋрĲƕƨŔƻċũĲŰƣĲŰШы9§ΞĲьЮШ7Â[xШƖŔĦőƣШǍŔĦőШŸƓШ
ĬƖŔĲШőŸŸŉĬǍċťĲŰа 

Á cĲƣШƖĲĬƨĦĲƖĲŰШƻċŰШĬĲШ9§ΞĲШŔŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШŰċċƖШŰĲƣШǍĲƖŸШŔŰШ
ΞΜΡΜЮШcĲƣШĬŸĲũШŔƚШƨŔƣĲŔŰĬĲũŔŢťШťũŔůċċƣŰĲƨƣƖċċũШƣĲШǍŔŢŰб 

Á fŰǍŔĦőƣШőĲĤĤĲŰШŔŰШĬĲШĤũŸŸƣƚƣĲũũŔŰŊШŰċċƖШůŸŊĲũŔŢťĲШћƚƣƖċŰĬĲĬШ
ċƚƚĲƣƚќбШĲŰ 

Á cĲƣШƻĲƖůŔŢĬĲŰШƻċŰШĤĲũĲŊŊŔŰŊĲŰШŔŰШ9§ΞĲрŔŰƣĲŰƚŔĲƻĲШĤĲĬƖŔŢƻĲŰШ
ǍŸċũƚШťŸũĲŰůŔŢŰĲŰЮ 

?ĲШƣċĤĲũШĲŰШǯŊƨƨƖШŸƓШĬĲǍĲШƓċŊŔŰċШƣŸŰĲŰШĬĲШĲůŔƚƚŔĲШƻċŰШĤĲĬƖŔŢƻĲŰШŔŰШ
ĬĲШůĲĲƣĤċƖĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШŊĲĬƨƖĲŰĬĲШΞΜΞΠШĲŰШũċƣĲŰШǍŔĲŰШ
őŸĲШĬĲШƓŸƖƣĲŉĲƨŔũũĲШőĲĲŉƣШŊĲƓƖĲƚƣĲĲƖĬШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШĬĲШĤƖĲĬĲШ
ůċƖťƣШыĤĲŰĦőůċƖťьЮШ?ĲШĤĲŰĦőůċƖťШŔƚШŊĲĤċƚĲĲƖĬШŸƓШĬĲШ

ƓŸƖƣĲŉĲƨŔũũĲċũũŸĦċƣŔĲШƻċŰШ7Â[xЯШƽċċƖĤŔŢШƽŸƖĬƣШŊĲƖĲťĲŰĬШůĲƣШћŊƖŔŢǍĲќШ
ůċƖťƣĤĲŰĦőůċƖťƚШǍŸŰĬĲƖШŔŰƣĲŊƖċƣŔĲШƻċŰШĬƨƨƖǍċċůőĲŔĬЮШ 

ÄƨċШĲůŔƚƚŔĲƚШƽŸƖĬƣШŸŰĬĲƖƚĦőĲŔĬШŊĲůċċťƣШŔŰШƚĦŸƓĲШΝЯШΞШĲŰШΟЮШ
ÉĦŸƓĲШΝШĤĲƣƖĲŉƣШĬŔƖĲĦƣĲШĲůŔƚƚŔĲƚШƻċŰШĤƖŸĲŔťċƚŊċƚƚĲŰШĬŸŸƖШĲŔŊĲŰШ
ĤƖŸŰŰĲŰШĤŔŰŰĲŰШĬĲШŸƖŊċŰŔƚċƣŔĲЮШÉĦŸƓĲШΞШŸůƻċƣШŔŰĬŔƖĲĦƣĲШĲůŔƚƚŔĲƚШ
ƻċŰШĤƖŸĲŔťċƚŊċƚƚĲŰЯШƻĲƖŸŸƖǍċċťƣШĬŸŸƖШĬĲШŸƓƽĲťťŔŰŊШƻċŰШ
ŔŰŊĲťŸĦőƣĲШĲŰШƻĲƖĤƖƨŔťƣĲШĲũĲťƣƖŔĦŔƣĲŔƣШŸŉШƽċƖůƣĲЮШÉĦŸƓĲШΟШŸůƻċƣШ
ŔŰĬŔƖĲĦƣĲШĲůŔƚƚŔĲƚШƻĲƖŸŸƖǍċċťƣШĬŸŸƖШĤĲĬƖŔŢŉƚċĦƣŔƻŔƣĲŔƣĲŰШƻċŰШċŰĬĲƖĲШ
ŸƖŊċŰŔƚċƣŔĲƚШŔŰШĬĲШƓƖŸĬƨĦƣŔĲťĲƣĲŰЮШcĲƣШĤĲƣƖĲŉƣШĬċŰШƨŔƣƚƣŸŸƣШĬŸŸƖШ
ĤƖŸŰŰĲŰШĬŔĲШŰŔĲƣШŔŰШőĲƣШĤĲǍŔƣШǍŔŢŰШƻċŰШĬĲШĲŔŊĲŰШŸƖŊċŰŔƚċƣŔĲШĲŰШƽċċƖШ
ǍĲШŸŸťШŊĲĲŰШĬŔƖĲĦƣĲШŔŰƻũŸĲĬШŸƓШťċŰШƨŔƣŸĲŉĲŰĲŰЮ 

?ĲШƣċĤĲũШũċċƣШǍŔĲŰШĬċƣШĬĲШĤĲũĲŊŊŔŰŊĲŰШƻċŰШ7Â[xШĤĲĬƨŔĬĲŰĬШůŔŰĬĲƖШ
9§ΞĲШőĲĤĤĲŰШƨŔƣŊĲƚƣŸƣĲŰШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШĬĲШĤƖĲĬĲШůċƖťƣЮШfŰШ
ĤŔŢũċŊĲШéfШŔƚШĲĲŰШƣŸĲũŔĦőƣŔŰŊШŸƓŊĲŰŸůĲŰШőŸĲШĬĲШĲůŔƚƚŔĲĬċƣċШƣŸƣШ
ƚƣċŰĬШŔƚШŊĲťŸůĲŰЮШ

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

Scope 1 Scope 2 Scope 3

    2024 2023 
Metriek Eenheid Portefeuille Benchmark  Verschil  Portefeuille Benchmark Verschil  

Coverage weging op basis van marktwaarde 98% 100%  99% 99%  

Scope 1 & 2 emissie ton CO2e 37.526 130.156 -71% 42.042 141.263 -70% 

Scope 1, 2 & 3 emissie ton  CO2e 908.519 1.328.362 -32% 913.759 1.336.682 -32% 

Relatieve CO2e voetafdruk ton  CO2e (scope 1 & 2) per euro mln. 14 45 -69% 18 63 -71% 

ÑċĤĲũЮΤдЮ9§ΥЮцĲůŔƚƚŔĲƚЮёċĤƚŸũƨƨƣЮĲŰЮƖĲũċƣŔĲŉђЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮĲŰЮĬĲЮĤĲŰĦőůċƖťЮŔŰЮΥΣΥΦЮĲŰЮΥΣΥΧеЮŔŰĦũƨƚŔĲŉЮőĲƣЮƓƖŸĦĲŰƣƨĲũĲЮƻĲƖƚĦőŔũЮőŔĲƖƣƨƚƚĲŰдЮ?ĲЮŔŰŉŸƖůċƣŔĲЮŔƚЮƨŔƣŊĲƚƓũŔƣƚƣЮŰċċƖЮƚĦŸƓĲЮΤеЮƚĦŸƓĲЮΥЮĲŰЮƚĦŸƓĲЮΦдЮ?ĲЮĬĲťťŔŰŊЮёĦŸƻĲƖċŊĲђЮŊĲĲŉƣЮőĲƣЮƓĲƖĦĲŰƣċŊĲЮĤĲũĲŊŊŔŰŊĲŰЮƽĲĲƖЮƽċċƖƻċŰЮĬĲЮ9§Υц
ĬċƣċЮĤĲƚĦőŔťĤċċƖЮƽċƚдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮfÉÉ 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΞ 

ÅĲũċƣŔĲƻĲШ9§ΞĲШƻŸĲƣċŉĬƖƨťШƻċŰШĬĲШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲ 
7Â[xШƽŔũШƻŸũĬŸĲŰШċċŰШőĲƣШťũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚЯШĬċƣШƨŔƣŊċċƣШ
ƻċŰШĲĲŰШƚƣċƓƚŊĲƽŔŢǍĲШċŉŰċůĲШƻċŰШ9§ΞĲЮШ?ċċƖŸůШƻŸũŊƣШ7Â[xШőĲƣШ
ƓċĬШƻċŰШĬĲШÂċƖŔƚШ ũŔŊŰĲĬШ7ĲŰĦőůċƖťШыÂ 7ьЮШ 

[ŔŊƨƨƖШΞШũċċƣШǍŔĲŰШőŸĲШĬĲШƖĲũċƣŔĲƻĲШ9§ΞĲШƻŸĲƣċŉĬƖƨťШƻċŰШőĲƣШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĬĲĲũШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШǍŔĦőШőĲĲŉƣШŸŰƣƽŔťťĲũĬШ
ƻċŰċŉШΞΜΝΦЮШ§ŸťШƽŸƖĬƣШĬĲШŸŰƣƽŔťťĲũŔŰŊШƻċŰШőĲƣШÂ 7ШƖĲĬƨĦƣŔĲƓċĬШ
ƻċŰШΞΜΝΦШƣŸƣШΞΜΡΜШŊĲƣŸŸŰĬЯШƽċċƖĤŔŢШċũƚШƚƣċƖƣƓƨŰƣШĬĲШƖĲũċƣŔĲƻĲШ9§ΞĲШ
ƻŸĲƣċŉĬƖƨťШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШůĲƣШŊƖŔŢǍĲШыŰŔĲƣШĬƨƨƖǍċůĲьШ
ĤĲŰĦőůċƖťƚШƽŸƖĬƣШŊĲőċŰƣĲĲƖĬЮШ 

Ш?ĲШŊƖċǯĲťШũċċƣШǍŔĲŰШĬċƣШĬĲШƖĲũċƣŔĲƻĲШ9§ΞĲШƻŸĲƣċŉĬƖƨťШƻċŰШĬĲШ
ĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШƻŸŸƖũŸŸƓƣШŸƓШőĲƣШ
ƖĲĬƨĦƣŔĲƓċĬШƻċŰШĬĲШÂ 7Ю 

 

[ŔŰċŰĦŔļũĲШŔůƓċĦƣШĬŸŸƖШŉǃƚŔĲťĲШ
ťũŔůċċƣƖŔƚŔĦŸќƚ 
ũƚШĬĲШƽĲƖĲũĬƽŔŢĬĲШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰШŰŔĲƣШƽŸƖĬĲŰШĤĲőċċũĬЯШťċŰШ
őĲƣШċċŰƣċũШŸƻĲƖƚƣƖŸůŔŰŊĲŰЯШĬƖŸŸŊƣĲƚШĲŰШƚƣŸƖůĲŰШƣŸĲŰĲůĲŰЮШ7Â[xШ
őĲĲŉƣШĲĲŰШŔŰƚĦőċƣƣŔŰŊШŊĲůċċťƣШƻċŰШĬĲШůŸŊĲũŔŢťĲШǯŰċŰĦŔļũĲШ
ŊĲƻŸũŊĲŰШőŔĲƖƻċŰЮШEĲŰШċŰċũǃƚĲШƻċŰШőĲƣШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШĬĲĲũШƻċŰШ
ĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЯШŸƓШĤċƚŔƚШƻċŰШĬċƣċШƻċŰШfÉÉЯШũċċƣШǍŔĲŰШĬċƣШ
ŉǃƚŔĲťĲШťũŔůċċƣƖŔƚŔĦŸќƚШťƨŰŰĲŰШũĲŔĬĲŰШƣŸƣШĲĲŰШƻĲƖũŔĲƚШƻċŰШĦŔƖĦċШқШ
ΝΜЯΦШůŔũŢŸĲŰШыĦŔƖĦċШΜЯΞӖШŔƚШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰьЮШ?ŔƣШƖŔƚŔĦŸШťŸůƣШůĲƣШ
ŰċůĲШĬŸŸƖШĬĲШĤĲũĲŊŊŔŰŊĲŰШŔŰШĬĲШƚĲĦƣŸƖĲŰШ?ŔƚĦƖЮШ
9ŸŰƚƨůƓƣŔĲŊŸĲĬĲƖĲŰШыΞΤӖьЯШ[ŔŰċŰĦŔļũĲШĬŔĲŰƚƣĲŰШыΝΡӖьШĲŰШ
fŰĬƨƚƣƖŔĲĲũШыΝΞӖьЮ 

 

[ŔŊƨƨƖЮΥдЮ?ĲЮƚƣċƻĲŰЮƣŸŸŰƣЮĬĲЮƖĲũċƣŔĲƻĲЮ9§ΥцƻŸĲƣċŉĬƖƨťЮёƓĲƖЮůŔũŢŸĲŰЮĲƨƖŸЮŊĲřŰƻĲƚƣĲĲƖĬђЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮƻċŰЮĤĲŊŔŰЮΥΣΤάЮƣŸƣЮĲŰЮůĲƣЮĲŔŰĬЮΥΣΥΧдЮ ũƚЮƚƣċƖƣƓƨŰƣЮŔƚЮŔŰЮΥΣΤάЮĬĲЮƚƣċŰĬċċƖĬЮ
ĤĲŰĦőůċƖťЮǍŸŰĬĲƖЮĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰЮŊĲŰŸůĲŰдЮ?ĲЮĤĲŰĦőůċƖťũŔŢŰЮŊĲĲŉƣЮőĲƣЮƖĲĬƨĦƣŔĲƓũċŰЮƻċŰЮĬĲЮÂċƖŔƚЮ ũŔŊŰĲĬЮ7ĲŰĦőůċƖťЮƽĲĲƖЮƻċŰЮΥΣΤάЮƣŸƣЮΥΣΨΣдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮ
ĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдШ7ƖŸŰжШfÉÉ 

~ĲƣƖŔĲť EĲŰőĲŔĬ ÂŸƖƣĲŉĲƨŔũũĲ 

[ŔŰċŰĦŔļũĲШŔůƓċĦƣШŔŰШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲ ŔŰЮҡЮůŔũŢŸĲŰ ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШΝΜЯΦ 

[ŔŰċŰĦŔļũĲШŔůƓċĦƣ ŔŰЮӜЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮƓŸƖƣĲŉĲƨŔũũĲ ΜЯΞӖ 

ÑŸƓШΟШƻċŰШƚĲĦƣŸƖĲŰШƽċċƖĤŔŰŰĲŰШőĲƣШƖŔƚŔĦŸШǍŔĦőШ
ůċŰŔŉĲƚƣĲĲƖƣ 

]f9ÉЮƚĲĦƣŸƖĲŰ 

ΝЮШ?ŔƚĦƖЮШ9ŸŰƚƨůƓƣŔĲŊŸĲĬĲƖĲŰШыΞΤӖь 

ΞЮШ[ŔŰċŰĦŔļũĲШĬŔĲŰƚƣĲŰШыΝΡӖь 

ΟЮШfŰĬƨƚƣƖŔĲĲũШыΝΞӖь 

ÑċĤĲũЮΥжЮċŰċũǃƚĲЮƨŔƣŊĲƻŸĲƖĬЮŸƓЮőĲƣЮůĲĲƣĤċƖĲЮĬĲĲũЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮƓĲƖЮĲŔŰĬЮΥΣΥΧдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮĬĲЮŉǃƚŔĲťĲЮťũŔůċċƣƖŔƚŔĦŸѢƚЮƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮ
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ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΠ 

ÉƣƨƖĲŰШŸƓШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ
7Â[xШƖŔĦőƣШǍŔĦőШŸƓШĤĲũĲŊŊŔŰŊĲŰШĬŔĲШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШũĲƻĲƖĲŰШ
ċċŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШċƖĤĲŔĬШĲŰШťũŔůċċƣЮШéŸŸƖШ
ĤĲũĲŊŊŔŰŊĲŰШŸƓШĬĲШĤĲƨƖƚШťŔŢťƣШ7Â[xШƻŸŸƖċũШŰċċƖШĬĲШƓŸƚŔƣŔĲƻĲШĲŰШ
ŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲШƻċŰШĬĲШĤĲũĲŊŊŔŰŊĲŰШŸƓШĬĲШŊĲƚĲũĲĦƣĲĲƖĬĲШÉ?]ќƚаШ
É?]ШΤШы7ĲƣċċũĤċƖĲШĲŰШĬƨƨƖǍċůĲШĲŰĲƖŊŔĲьЯШÉ?]ШΥыEĲƖũŔŢťШƽĲƖťШĲŰШ
ĲĦŸŰŸůŔƚĦőĲШŊƖŸĲŔьЯШÉ?]ШΝΞыéĲƖċŰƣƽŸŸƖĬĲШĦŸŰƚƨůƓƣŔĲШĲŰШ
ƓƖŸĬƨĦƣŔĲьШĲŰШÉ?]ШΝΟыuũŔůċċƣċĦƣŔĲьЮШéŸŸƖШĬĲШċũƣĲƖŰċƣŔĲƻĲШ
ĤĲũĲŊŊŔŰŊĲŰШǍŸċũƚШőǃƓŸƣőĲťĲŰЯШŰŔĲƣрŊĲŰŸƣĲĲƖĬШƻċƚƣŊŸĲĬЯШĬŔƖĲĦƣШ
ũĲŰĬŔŰŊЯШĲŰШŰŔĲƣрŊĲŰŸƣĲĲƖĬĲШŔŰŉƖċƚƣƖƨĦƣƨƨƖШťŔŢťƣШ7Â[xШŰċċƖШċŰĬĲƖĲШ
ŔŰĬŔĦċƣŸƖĲŰЯШƓċƚƚĲŰĬШĤŔŢШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚЮ 

É?]ШĤŔŢĬƖċŊĲШƻċŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲ 
fŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲШƽŸƖĬĲŰШċũũĲШĤĲũĲŊŊŔŰŊĲŰШŔŰШ
ċċŰĬĲũĲŰЯШĤĲĬƖŔŢŉƚŸĤũŔŊċƣŔĲƚШĲŰШĤĲƨƖƚŊĲŰŸƣĲĲƖĬШƻċƚƣŊŸĲĬШ
ĤĲŸŸƖĬĲĲũĬШŸƓШőƨŰШÉ?]рĤŔŢĬƖċŊĲЮШ[ŔŊƨƨƖШΟШũċċƣШĬĲШƓŸƚŔƣŔĲƻĲШĲŰШ
ŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲŰШƻċŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲШƻċŰШ7Â[xШ
ŸƓШĬĲШŉŸĦƨƚШÉ?]ѣƚШŔŰШΞΜΞΠШǍŔĲŰЮ 

fŰШƣŸƣċċũШőĲĲŉƣШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШƓŸƖƣĲŉĲƨŔũũĲШĲĲŰШŰĲƣƣŸШĤŔŢĬƖċŊĲШ
ŸƓШĬĲШŉŸĦƨƚШÉ?]ќƚШŊĲũĲƻĲƖĬШƻċŰШқΦΜΦШůŔũŢŸĲŰЮ 

cŸĲƽĲũШĬĲШĤĲũĲŊŊŔŰŊĲŰШƻċŰШ7Â[xШŰĲƣƣŸШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШ
ũĲƻĲƖĲŰШċċŰШĬĲШŉŸĦƨƚШÉ?]ѣƚЯШĤĲŰċĬƖƨťƣШĬĲШőŸĲƻĲĲũőĲŔĬШŰĲŊċƣŔĲƻĲШ
ĤŔŢĬƖċŊĲШőĲƣШĤĲũċŰŊШƻċŰШƻĲƖĬĲƖĲШƻĲƖĬƨƨƖǍċůŔŰŊШĤŔŰŰĲŰШĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲЮ 

 

 

]ƖŸĲŰĲШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШƻŸŸƖШĲĲŰШƓŸƚŔƣŔĲƻĲШ
ĤŔŢĬƖċŊĲШċċŰШőĲƣШťũŔůċċƣ 
EĲŰШƚŔŊŰŔǯĦċŰƣШĬĲĲũШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШƻċŰШ7Â[xШŔƚШ
ĤĲũĲŊĬШŔŰШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШƻċŰШEƨƖŸƓĲƚĲШťĲƖŰũċŰĬĲŰШǍŸċũƚШ
 ĲĬĲƖũċŰĬЯШ?ƨŔƣƚũċŰĬШĲŰШ[ƖċŰťƖŔŢťЮШcĲƣШŊĲũĬШĬċƣШĬĲǍĲШũċŰĬĲŰШ
ŸƓőċũĲŰШůĲƣШĬĲǍĲШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШťċŰШŔŰШƓƖŔŰĦŔƓĲШƻŸŸƖШċũũĲШ
ĬŸĲũĲŔŰĬĲŰШƽŸƖĬĲŰШŊĲĤƖƨŔťƣЮШfŰШőĲƣШŊĲƻċũШƻċŰШĲĲŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲЯШ
ůċŊШĬĲШŸƓĤƖĲŰŊƚƣШƻċŰШĬĲШŸĤũŔŊċƣŔĲШĲĦőƣĲƖШƨŔƣƚũƨŔƣĲŰĬШƽŸƖĬĲŰШ
ŊĲĤƖƨŔťƣШŸůШƚƓĲĦŔǯĲťĲШĬƨƨƖǍċůĲШůŔũŔĲƨƓƖŸŢĲĦƣĲŰШƣĲШǯŰċŰĦŔĲƖĲŰЮШ
§ƓШƻĲƖŊĲũŔŢťĤċƖĲШƽŔŢǍĲШĤĲƚƣċċŰШĲƖШƚŸĦŔċũĲШĲŰШĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚЮ 

7Â[xШĤĲũĲŊƣШŔŰШĬĲƖŊĲũŔŢťĲШƚƣċċƣƚŸĤũŔŊċƣŔĲƚЮШÂĲƖШĲŔŰĬШΞΜΞΠШƽċƚШĦŔƖĦċШ
ΞΤӖШықΞΤΟШůŔũŢŸĲŰьШƻċŰШĬĲШŔŰШĲƨƖŸШŊĲŰŸƣĲĲƖĬĲШƚƣċċƣƚŸĤũŔŊċƣŔĲƚШŔŰШ
ĬĲШƓŸƖƣĲŉĲƨŔũũĲШĲĲŰШŊƖŸĲŰĲЯШƚŸĦŔċũĲШŸŉШĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲЮ 

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

 ċċƚƣШťũŔůċċƣŊĲƖĲũċƣĲĲƖĬĲШċƚƓĲĦƣĲŰШƖŔĦőƣШĬĲШƻċƚƣŊŸĲĬƚĲĦƣŸƖШǍŔĦőШ
ƚƣĲĲĬƚШůĲĲƖШŸƓШƚŸĦŔċũĲШċƚƓĲĦƣĲŰШƻċŰШ~é7ЮШEƖШŔƚШċċŰĬċĦőƣШƻŸŸƖШőĲƣШ
ĦƖĲļƖĲŰШƻċŰШŔŰĦũƨƚŔĲƻĲШŊĲůĲĲŰƚĦőċƓƓĲŰЯШĤĲƣċċũĤċċƖШƽŸŰĲŰЯШ
ƣŸĲŊċŰťĲũŔŢťőĲŔĬШƻŸŸƖШůĲŰƚĲŰШůĲƣШĲĲŰШĤĲƓĲƖťŔŰŊШĲŰШőĲƣШƚƣŔůƨũĲƖĲŰШ

-қШΠΜΜЮΜΜΜЮΜΜΜ

-қШΞΜΜЮΜΜΜЮΜΜΜ

қШΜ

қШΞΜΜЮΜΜΜЮΜΜΜ

қШΠΜΜЮΜΜΜЮΜΜΜ

қШΣΜΜЮΜΜΜЮΜΜΜ

қШΥΜΜЮΜΜΜЮΜΜΜ

Positieve bijdrage portefeuille Positieve bijdrage benchmark

Negatieve bijdrage portefeuille Negatieve bijdrage benchmark

Netto bijdrage portefeuille Netto bijdrage benchmark

[ŔŊƨƨƖЮΦдЮ?ĲЮŊƖċǯĲťЮƣŸŸŰƣЮĬĲЮƓŸƚŔƣŔĲƻĲеЮŰĲŊċƣŔĲƻĲЮĲŰЮŰĲƣƣŸЮĤŔŢĬƖċŊĲЮŔŰЮҡЮƻċŰЮĬĲЮůĲĲƣĤċƖĲЮƓŸƖƣĲŉĲƨŔũũĲдЮ?ĲЮ
ĤĲŰĦőůċƖťЮŔƚЮŸƓŊĲĤŸƨƽĬЮƨŔƣЮĬĲЮƚƣċŰĬċċƖĬЮĤĲŰĦőůċƖťЮƓĲƖЮĤĲũĲŊŊŔŰŊƚĦċƣĲŊŸƖŔĲЮǍŸŰĬĲƖЮ
ĬƨƨƖǍċċůőĲŔĬƚŸƻĲƖƽĲŊŔŰŊĲŰдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮ
ƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮfÉÉ 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΡ 

ƻċŰШũŸťċũĲШƽĲƖťŊĲũĲŊĲŰőĲŔĬЮШ?ŔƣШĬƖċċŊƣШĤŔŢШċċŰШĲĲŰШƚŸĦŔċċũШ
ƻĲƖċŰƣƽŸŸƖĬĲШĲŰШŊĲǍŸŰĬĲШƚċůĲŰũĲƻŔŰŊЮ 

7ŔŢШőĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШƻċƚƣŊŸĲĬŉŸŰĬƚĲŰШőŸƨĬƣШ7Â[xШƖĲťĲŰŔŰŊШůĲƣШ
ĬĲǍĲШĬƨƨƖǍċċůőĲŔĬƚċƚƓĲĦƣĲŰЮШ7Â[xШƖŔĦőƣШǍŔĦőШůĲƣШŰċůĲШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƚĦŸƖĲƚШǍŸċũƚШĬĲШ]ũŸĤċũШÅĲċũШEƚƣċƣĲШÉƨƚƣċŔŰċĤŔũŔƣǃШ
7ĲŰĦőůċƖťШы]ÅEÉ7ьЮ 

[ŔŊƨƨƖЮΧдЮ?ĲЮŊĲůŔĬĬĲũĬĲЮ]ÅEÉ7цĬƨƨƖǍċċůőĲŔĬƚƚĦŸƖĲЮƓĲƖЮĲŔŰĬЮΥΣΥΧЮƻŸŸƖЮĬĲЮŰŔĲƣц
ŊĲŰŸƣĲĲƖĬĲЮƻċƚƣŊŸĲĬĤĲũĲŊŊŔŰŊĲŰЮŔŰЮĬĲЮƓŸƖƣĲŉĲƨŔũũĲЮƻĲƖƚƨƚЮĬĲЮƓĲĲƖЮŊƖŸƨƓдЮ?ĲЮƓĲĲƖЮ
ŊƖŸƨƓЮŔƚЮƚċůĲŰŊĲƚƣĲũĬЮŸƓЮĤċƚŔƚЮƻċŰЮƻĲƖŊĲũŔŢťĤċƖĲЮƻċƚƣŊŸĲĬŉŸŰĬƚĲŰеЮŊĲƚŸƖƣĲĲƖĬЮŸƓЮ
ũŸĦċƣŔĲЮĲŰЮƣǃƓĲЮĲŔŊĲŰĬŸůеЮůĲƣЮĲĲŰЮůŔŰŔůƨůЮƻċŰЮǍĲƚЮƻċƚƣŊŸĲĬŉŸŰĬƚĲŰд 

]ĲůŔĬĬĲũĬШőĲĤĤĲŰШĬĲШŰŔĲƣрŊĲŰŸƣĲĲƖĬĲШƻċƚƣŊŸĲĬĤĲũĲŊŊŔŰŊĲŰШŔŰШĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲШƻċŰШ7Â[xШĲĲŰШ]ÅEÉ7ШƚĦŸƖĲШƻċŰШΦΜЮШ?ŔƣШŔƚШőŸŊĲƖШĬċŰШ
ƻĲƖŊĲũŔŢťĤċƖĲШƻċƚƣŊŸĲĬŉŸŰĬƚĲŰШыΥΥьЮ 

[ŸĦƨƚШŸƓШťũŔůċċƣШĤŔŰŰĲŰШőǃƓŸƣőĲťĲŰ 
7Â[xШĤĲũĲŊƣШŸŸťШŔŰШ ĲĬĲƖũċŰĬƚĲШőǃƓŸƣőĲĲťŉŸŰĬƚĲŰЮШ7Â[xШƻŔŰĬƣШőĲƣШ
ĤĲũċŰŊƖŔŢťШŸůШŸŸťШƻŔċШĬĲǍĲШĤĲũĲŊŊŔŰŊĲŰШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШƣĲШ
ũĲƻĲƖĲŰШċċŰШőĲƣШťũŔůċċƣЮШ?ŔƣШťċŰШĤŔŢƻŸŸƖĤĲĲũĬШĬŸŸƖШőĲƣШċċŰĤŔĲĬĲŰШ
ƻċŰШĬƨƨƖǍċċůőĲŔĬƚĬĲƓŸƣƚЮШ7Â[xШũĲƣШĲƖŸƓШĬċƣШĬĲǍĲШĬĲƓŸƣƚШċĦƣŔĲŉШ
ƽŸƖĬĲŰШċċŰŊĲĤŸĬĲŰЮШ§ŸťШŔƚШőĲƣШƽĲŰƚĲũŔŢťШċũƚШ
őǃƓŸƣőĲĲťĤĲőĲĲƖĬĲƖƚШƣŸŸũƚШċċŰĤŔĲĬĲŰШċċŰШőƨŰШťũċŰƣĲŰШŸůШőĲŰШƣĲШ
őĲũƓĲŰШĤŔŢШőĲƣШƻĲƖĬƨƨƖǍċůĲŰШƻċŰШőƨŰШőƨŔƚЯШǍŸċũƚШťŸƚƣĲŰрĤċƣĲŰШ
ċŰċũǃƚĲƚШƻŸŸƖШĬƨƨƖǍċůĲШŔŰƻĲƚƣĲƖŔŰŊĲŰШĲŰШőƨũƓШĤŔŢШőĲƣШƻŔŰĬĲŰШƻċŰШ
ŊĲƚĦőŔťƣĲШċċŰŰĲůĲƖƚШĲŰШŔŰƚƣċũũċƣĲƨƖƚЮ 

EĲŰШĤĲũċŰŊƖŔŢťĲШůĲƣƖŔĲťШƽċċƖŸƓШĬĲШĬƨƨƖǍċċůőĲŔĬШƻċŰШĲĲŰШ
őǃƓŸƣőĲĲťĤĲőĲĲƖĬĲƖШƽŸƖĬƣШŊĲůĲƣĲŰШŔƚШőĲƣШĲŰĲƖŊŔĲũċĤĲũШƻċŰШĬĲШ
ƽŸŰŔŰŊĲŰШƽċċƖċċŰШĬĲШőǃƓŸƣőĲťĲŰШǍŔŢŰШŊĲťŸƓƓĲũĬЮШ§ŰĬĲƖƚƣċċŰĬĲШ

ŊƖċǯĲťШƣŸŸŰƣШĬĲШĲŰĲƖŊŔĲũċĤĲũƻĲƖĬĲũŔŰŊШƻċŰШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƣĲŰШ
ŸƓǍŔĦőƣĲШƻċŰШĬĲШĤƖĲĬĲШ ĲĬĲƖũċŰĬƚĲШůċƖťƣЮШcŔĲƖƨŔƣШƻċũƣШƣĲШ
ĦŸŰĦũƨĬĲƖĲŰШĬċƣШĬĲШőǃƓŸƣőĲĲťĤĲũĲŊŊŔŰŊĲŰШƻċŰШ7Â[xШůŔŰĬĲƖШ
ĬƨƨƖǍċċůШǍŔŢŰШĬċŰШĬĲШ ĲĬĲƖũċŰĬƚĲШůċƖťƣЮШ§ƓШĬŔƣШůŸůĲŰƣШƚƓƖĲĲťƣШ
7Â[xШƻŔċШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШƻĲĲũШůĲƣШĬĲШĲǂƣĲƖŰĲШ
őǃƓŸƣőĲĲťĤĲőĲĲƖĬĲƖƚШŸƻĲƖШƽċƣШǍŔŢШťƨŰŰĲŰШĬŸĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШ
ĬƨƨƖǍċċůőĲŔĬЮШ§ƓШĬŔƣШƻũċťШƽŸƖĬĲŰШŊĲũĲŔĬĲũŔŢťШƻĲƖĬĲƖĲШƚƣċƓƓĲŰШ
ŊĲǍĲƣЮ 

EŰĲƖŊŔĲũċĤĲũƻĲƖőŸƨĬŔŰŊШƓŸƖƣĲŉĲƨŔũũĲШƻƚЮШĬĲШ ĲĬĲƖũċŰĬƚĲШůċƖťƣ 

[ŔŊƨƨƖЮΨдЮEŰĲƖŊŔĲũċĤĲũƚЮƻċŰЮƽŸŰŔŰŊĲŰЮŊĲťŸƓƓĲũĬЮċċŰЮőǃƓŸƣőĲťĲŰЮŔŰЮĬĲЮƓŸƖƣĲŉĲƨŔũũĲЮ
ƓĲƖЮĲŔŰĬЮΥΣΥΧЮёŔŰЮƓĲƖĦĲŰƣċŊĲƚђЮƻĲƖŊĲũĲťĲŰЮůĲƣЮĬĲЮůĲĲƚƣЮƖĲĦĲŰƣĲЮĬċƣċЮƻċŰЮĬĲЮ
ċũŊĲůĲŰĲЮ ĲĬĲƖũċŰĬƚĲЮůċƖťƣЮёƓĲƖЮĲŔŰĬЮΥΣΥΦђдЮ7ƖŸŰжЮ9ŸůƓĲŰĬŔƨůЮƻŸŸƖЮĬĲЮ
xĲĲŉŸůŊĲƻŔŰŊЮё9x§ђд 

?ƨƨƖǍċċůőĲŔĬШĤŔŰŰĲŰШĬŔƖĲĦƣĲШũĲŰŔŰŊĲŰ 
7Â[xШĤĲũĲŊƣШŔŰШĬŔƖĲĦƣĲШŸŰĬĲƖőċŰĬƚĲШũĲŰŔŰŊĲŰШы?ŔƖĲĦƣШxĲŰĬŔŰŊьШůĲƣШ
ĤĲőƨũƓШƻċŰШŊĲƚƓĲĦŔċũŔƚĲĲƖĬĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚЮШ?ĲĲũƚШĤĲũĲŊƣШ
7Â[xШŔŰШĬĲШĦċƣĲŊŸƖŔĲШůŔĬĬĲũƚШŉŸŰĬƚĲŰШůĲƣШĲĲŰШĲŔŰĬŔŊĲШũŸŸƓƣŔŢĬЮШ
]ĲũĲŔĬĲũŔŢťШƽŸƖĬƣШĬĲШċũũŸĦċƣŔĲШŔŰШĬĲǍĲШĦċƣĲŊŸƖŔĲШŸůŊĲǍĲƣШŰċċƖШĳĳŰШ
ŉŸŰĬƚШǍŸŰĬĲƖШĲĲŰШĲŔŰĬŔŊĲШũŸŸƓƣŔŢĬЮ 

?ƨƨƖǍċċůőĲŔĬƚċƚƓĲĦƣĲŰШǍŔŢŰШĤĲũċŰŊƖŔŢťШĤŔŰŰĲŰШĬĲШĦċƣĲŊŸƖŔĲЮШ?ĲШ
?ŔƖĲĦƣШxĲŰĬŔŰŊШĤĲőĲĲƖĬĲƖШƻċŰШőĲƣШŉŸŰĬƚШƽċċƖШ7Â[xШŊĲũĲŔĬĲũŔŢťĲШċũũĲШ
ċũũŸĦċƣŔĲƚШŔŰШĬĲǍĲШĦċƣĲŊŸƖŔĲШǍċũШŸŰĬĲƖĤƖĲŰŊĲŰШĤĲŸŸƖĬĲĲũƣШŸŉШĲĲŰШ
ũĲŰŔŰŊШůŸĲƣШƽŸƖĬĲŰШċŉŊĲƽĲǍĲŰШƻċŰƽĲŊĲШĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸќƚЯШŸŉШ
ĬċƣШĲĲŰШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШċċŰШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШ7Â[xШ
ŢƨŔƚƣШĲĲŰШƖĲĬĲŰШŔƚШŸůШĬĲШũĲŰŔŰŊШƣĲШƻĲƖƚƣƖĲťťĲŰЮ 

ÉƣĲĲĬƚШƻċťĲƖШĤĲƻċƣƣĲŰШũĲĲŰƻŸŸƖƽċċƖĬĲŰШĦŸŰĦƖĲƣĲШċŉƚƓƖċťĲŰШŸƻĲƖШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰЯШŸŰƣƽŸƖƓĲŰШŸůШĤĲĬƖŔŢƻĲŰШƣĲШ
ƚƣŔůƨũĲƖĲŰШőƨŰШƓƖĲƚƣċƣŔĲƚШŸƓШƻŸŸƖċŉШƻċƚƣŊĲƚƣĲũĬĲШĬŸĲũĲŰШƣĲШ
ƻĲƖĤĲƣĲƖĲŰЮ 

§ůШĤĲĬƖŔŢƻĲŰШƣĲШƚƣŔůƨũĲƖĲŰШĬĲǍĲШĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШőċũĲŰЯШĤŔĲĬĲŰШ
?ŔƖĲĦƣШxĲŰĬŔŰŊШĤĲőĲĲƖĬĲƖƚШőƨŰШťƖĲĬŔĲƣŰĲůĲƖƚШǯŰċŰĦŔļũĲШƓƖŔťťĲũƚШŔŰШ
ĬĲШƻŸƖůШƻċŰШĲĲŰШťŸƖƣŔŰŊШŸƓШĬĲШƖĲŰƣĲũċƚƣЮШ ũƚШĲĲŰШƓŸƖƣĲŉĲƨŔũũĲĤĲĬƖŔŢŉШ
ƻŸũĬŸĲƣШċċŰШĬĲШċŉŊĲƚƓƖŸťĲŰШĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰЯШťċŰШĬĲШ
ƣĲШĤĲƣċũĲŰШƖĲŰƣĲШĤŔŢƻŸŸƖĤĲĲũĬШůĲƣШΜЯΜΡӖШŸŉШΜЯΝΜӖШĬċũĲŰЮ 

fŰůŔĬĬĲũƚШőĲĲŉƣШΟΞӖШƻċŰШĬĲШƨŔƣƚƣċċŰĬĲШŸŰĬĲƖőċŰĬƚĲШũĲŰŔŰŊĲŰШŔŰШ
őĲƣШŉŸŰĬƚШǍŸŰĬĲƖШĲŔŰĬŔŊĲШũŸŸƓƣŔŢĬШĲĲŰШĬĲƖŊĲũŔŢťĲШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊШċŉŊĲƚƓƖŸťĲŰШĲŰШƽŸƖĬƣШůĲƣШΞΞӖШƻċŰШĬĲШ
ĤĲĬƖŔŢƻĲŰШůĲƣШƨŔƣƚƣċċŰĬĲШũĲŰŔŰŊĲŰШőĲƣШŊĲƚƓƖĲťШŊĲƻŸĲƖĬШŸůШ~é7Ш
uÂfќƚШƣŸĲШƣĲШƻŸĲŊĲŰШċċŰШĬĲШũĲŰŔŰŊƚƻŸŸƖƽċċƖĬĲŰЮ 

 
[ŔŊƨƨƖЮΩдЮÂĲƖĦĲŰƣċŊĲЮŸŰĬĲƖőċŰĬƚĲЮũĲŰŔŰŊĲŰЮƓĲƖЮĲŔŰĬЮΥΣΥΧЮůĲƣЮĬƨƨƖǍċċůőĲŔĬƚц
ĬŸĲũƚƣĲũũŔŰŊĲŰеЮƓĲƖĦĲŰƣċŊĲЮĬċƣЮĬĲǍĲЮĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰЮőĲĲŉƣЮĤĲƖĲŔťƣеЮĲŰЮ
ƓĲƖĦĲŰƣċŊĲЮǍŸŰĬĲƖЮĬƨƨƖǍċċůőĲŔĬƚĬŸĲũƚƣĲũũŔŰŊĲŰдЮ7ƖŸŰжЮéċŰЮxċŰƚĦőŸƣЮuĲůƓĲŰдЮ 
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7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΣ 
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ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΤ 

~é7рŔŰƣĲŊƖċƣŔĲШѼШċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓШƻŸŸƖШĲĲŰШĬƨƨƖǍċůĲШĤċƚŔƚ 
~ĲƣШ7ĲƚƣрŔŰрĦũċƚƚШĤĲũĲŊŊĲŰШĬĲШĬƨƨƖǍċůĲШ
ĤĲĬƖŔŢƻĲŰШƚĲũĲĦƣĲƖĲŰ 
ìċċƖШůŸŊĲũŔŢťШőċŰƣĲĲƖƣШ7Â[xШĲĲŰШћĤĲƚƣрŔŰрĦũċƚƚќШċċŰƓċťЮШcŔĲƖůĲĲШ
ƚƣƖĲĲŉƣШ7Â[xШĲƖŰċċƖШċũũĲĲŰШƣĲШĤĲũĲŊŊĲŰШŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŊŸĲĬШ
ƚĦŸƖĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШ
ŸŰĬĲƖŰĲůĲŰЮШ]ŸĲĬШŸŰĬĲƖŰĲůŔŰŊƚĤĲƚƣƨƨƖШŔƚШĬċċƖƻċŰШĲĲŰШ
ĤĲũċŰŊƖŔŢťШŸŰĬĲƖĬĲĲũЮШ 

ΠΝӖШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚŔŰƚƣƖƨůĲŰƣĲŰШƽċċƖŔŰШ7Â[xШŔƚШĤĲũĲŊĬШ
őċŰƣĲĲƖƣШĲĲŰШ7ĲƚƣрŔŰр9ũċƚƚШĤĲũĲŔĬЮШéŸŸƖШĬĲШťŸůĲŰĬĲШŢċƖĲŰШǍĲƣШ7Â[xШ
ǍŔĦőШŔŰШŸůШĬŔƣШƓĲƖĦĲŰƣċŊĲШƚƣċƓШƻŸŸƖШƚƣċƓШƣĲШƻĲƖőŸŊĲŰЮ 

?ĲШƚĲũĲĦƣŔĲШƻċŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŊŸĲĬШƚĦŸƖĲŰШŸƓШ~é7рŊĲĤŔĲĬШ
ƽŸƖĬƣШĤĲƓċċũĬШŸƓШĤċƚŔƚШƻċŰШћEÉ]рƖċƣŔŰŊƚќЮШ 

?ĲШEÉ]рƖċƣŔŰŊШŔƚШĲĲŰШĤĲũċŰŊƖŔŢťĲШŔŰĬŔĦċƣŸƖШĤŔŢШĬĲШťĲƨǍĲШůĲƣШƽĲũťĲШ
ĤĲĬƖŔŢƻĲŰШĲĲŰШŊĲƚƓƖĲťШƽŸƖĬƣШŊĲƻŸĲƖĬШŸůШƣĲШƽĲƖťĲŰШċċŰШőƨŰШ
ĬƨƨƖǍċċůőĲŔĬЮШ ċŰШĬĲШőċŰĬШƻċŰШőĲƣШ7ĲƚƣрŔŰр9ũċƚƚШĤĲũĲŔĬШƽŸƖĬĲŰШ
ĤĲĬƖŔŢƻĲŰШůĲƣШũċŊĲƖĲШƖċƣŔŰŊƚШƨŔƣШĬĲШƓŸƖƣĲŉĲƨŔũũĲШƻĲƖƽŔŢĬĲƖĬЮ 

[ŔŊƨƨƖШΤШũċċƣШǍŔĲŰШĬċƣШőĲƣШċċŰƣċũШĤĲũĲŊŊŔŰŊĲŰШůĲƣШĲĲŰШũċŊĲШEÉ]р
ƖċƣŔŰŊШы7ШŸŉШ999ьШǍĲĲƖШĤĲƓĲƖťƣШŔƚЮШ 

[ŔŊƨƨƖЮΪдЮEÉ]цĤĲŸŸƖĬĲũŔŰŊĲŰЮƻċŰЮĤĲũĲŊŊŔŰŊĲŰЮŔŰЮĬĲЮůĲĲƣĤċƖĲЮƓŸƖƣĲŉĲƨŔũũĲЮƓĲƖЮĲŔŰĬЮ
ΥΣΥΧдЮ7ŔŢũċŊĲЮfЮĤĲƻċƣЮĲĲŰЮŸƻĲƖǍŔĦőƣЮƻċŰЮĬĲЮĤĲũĲŊŊŔŰŊĲŰЮƽċċƖƻŸŸƖЮ9§ΥцĲůŔƚƚŔĲƚЮ
ƽŸƖĬĲŰЮĤĲƖĲťĲŰĬдЮ7ƖŸŰжЮ~É9fд 

 

 

fŰШŊĲƚƓƖĲťШůĲƣШĤĲĬƖŔŢƻĲŰШƻŸŸƖШĲĲŰШ
ĬƨƨƖǍċůĲƖĲШƽĲƖĲũĬ 
?ĲШĬŸŸƖШ7Â[xШċċŰŊĲƚƣĲũĬĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШŊċċŰШŰċůĲŰƚШ
7Â[xШĬĲШĬŔċũŸŸŊШċċŰШůĲƣШĤĲĬƖŔŢƻĲŰШŸůШċċŰШƣĲШŊĲƻĲŰШƽċƣШ7Â[xШ
ĤĲũċŰŊƖŔŢťШƻŔŰĬƣЮШ7Â[xШƽŔũШŸƓШĬĲǍĲШůċŰŔĲƖШĤĲĬƖŔŢƻĲŰШċċŰƚƓŸƖĲŰШŸůШ
ƓŸƚŔƣŔĲƻĲШƻĲƖċŰĬĲƖŔŰŊĲŰШƣĲШƖĲċũŔƚĲƖĲŰЮШ?ĲǍĲШŊĲƚƓƖĲťťĲŰШƽŸƖĬĲŰШ
ŸŸťШƽĲũШĲŰŊċŊĲůĲŰƣШŊĲŰŸĲůĬЮ 

?ĲШĲŰŊċŊĲůĲŰƣрċĦƣŔƻŔƣĲŔƣĲŰШƽŸƖĬĲŰШŸƓШĬƖŔĲШƻĲƖƚĦőŔũũĲŰĬĲШũċŊĲŰШ
ŊĲƻŸĲƖĬа 
ΝЮ ĲŰŊċŊĲůĲŰƣШƻŔċШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШƻċŰШ7Â[xбШ 
ΞЮ ĲŰŊċŊĲůĲŰƣШƻŔċШĬĲШĤĲőĲĲƖĬĲƖƚШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚŔŰƚƣƖƨůĲŰƣĲŰШ
ƽċċƖŔŰШ7Â[xШĤĲũĲŊƣб 

ΟЮ ĲŰŊċŊĲůĲŰƣШĬŸŸƖШċċŰƚũƨŔƣŔŰŊШĤŔŢШĲŰŊċŊĲůĲŰƣрŔŰŔƣŔċƣŔĲƻĲŰШыĤŔŢƻЮШ
9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼьЮ 
 

ΝЮШEŰŊċŊĲůĲŰƣШĬŸŸƖШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖ 

cĲƣШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖШƻċŰШ7Â[xШŔƚШƨŔƣĤĲƚƣĲĲĬШċċŰШéċŰШ
xċŰƚĦőŸƣШuĲůƓĲŰЮШéċŰШxċŰƚĦőŸƣШuĲůƓĲŰШŸŰĬĲƖƚƣĲƨŰƣШ7Â[xШŔŰШőĲƣШ
ŔŰƣĲŊƖĲƖĲŰШƻċŰШĬƨƨƖǍċċůШĤĲũĲŊŊĲŰЯШƽċċƖШĲŰŊċŊĲůĲŰƣШĬĲĲũШƻċŰШ
ƨŔƣůċċťƣЮШ 

fŰШΞΜΞΠШŔƚШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШƻċŰШ7Â[xШŔŰШŊĲƚƓƖĲťШ
ŊĲŊċċŰШůĲƣШĬĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШƽċċƖŔŰШƽŸƖĬƣШĤĲũĲŊĬЯШĲŰШőĲĲũШ
ŊĲƖŔĦőƣШůĲƣШĲĲŰШċċŰƣċũШĤĲĬƖŔŢƻĲŰШŔŰШĬĲШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲЮШfŰШ
ƚċůĲŰƽĲƖťŔŰŊШůĲƣШċŰĬĲƖĲШĤĲũĲŊŊĲƖƚШŔƚШůĲƣШŔŰШƣŸƣċċũШΝΜΟШĤĲĬƖŔŢƻĲŰШ
ĲĲŰШĬŔċũŸŸŊШċċŰŊĲŊċċŰЮШ ŔĲƣШċũШĬĲǍĲШĤĲĬƖŔŢƻĲŰШǍŔƣƣĲŰШŰƨШĬĲШ
ƓŸƖƣĲŉĲƨŔũũĲШƻċŰШ7Â[xЮШ 

AAA (26%) AA (54%) A (22%)

BBB (16%) BB (2%) B (0%)

CCC (0%)



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΝΥ 

7ŔŢũċŊĲШffШƣŸŸŰƣШĲĲŰШŸƻĲƖǍŔĦőƣШƻċŰШĬĲШĲŰŊċŊĲůĲŰƣƚШĬŔĲШǍŔŢŰШ
ƨŔƣŊĲƻŸĲƖĬШĬŸŸƖШĬĲШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŰċůĲŰƚШ7Â[xЯШ
ƓĲƖШŸŰĬĲƖƽĲƖƓШыEĦŸũŸŊŔĲЯШÉŸĦŔċċũЯШ]ŸƻĲƖŰċŰĦĲьЮШEĲŰШƚƓĲĦŔǯĲťШ
ƻŸŸƖĤĲĲũĬШƻċŰШĬĲШŔŰőŸƨĬШƻċŰШĲĲŰШĬĲƖŊĲũŔŢťĲШĬŔċũŸŸŊШĬŸŸƖШĬĲШ
ǯĬƨĦŔċŔƖШůċŰċŊĲƖШŔƚШŔŰШőĲƣШťċĬĲƖШŸƓШĬĲǍĲШƓċŊŔŰċШƽĲĲƖŊĲŊĲƻĲŰЮ 

ΞЮШEŰŊċŊĲůĲŰƣШĬŸŸƖШĤĲũĲŊŊŔŰŊƚŉŸŰĬƚĲŰШĲŰШрůċŰĬċƣĲŰ 

?ĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШőĲĲŉƣШŰċůĲŰƚШ7Â[xШŊĲƚƓƖĲťťĲŰШ
ŊĲƻŸĲƖĬШůĲƣШĬĲШĲǂƣĲƖŰĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĬŔĲШőĲƣШƻĲƖůŸŊĲŰШ
ĤĲőĲƖĲŰЮШ?ŸĲũШƻċŰШĬĲШŊĲƚƓƖĲťťĲŰШƽċƚШŸůШƣĲШĤĲŸŸƖĬĲũĲŰШŸŉШőĲƣШ
~é7рĤĲũĲŔĬШĬċƣШǍŔŢШƻŸĲƖĲŰШŔŰШũŔŢŰШŔƚШůĲƣШőĲƣШ~é7рĤĲũĲŔĬШƻċŰШ7Â[xЮ 

éŸŸƖШĦŔƖĦċШШΡΝӖШƻċŰШőĲƣШƻĲƖůŸŊĲŰШƻŸĲƖĲŰШĬĲШĲǂƣĲƖŰĲШ
ƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШŰċůĲŰƚШ7Â[xШĲŰŊċŊĲůĲŰƣШƨŔƣШŸƓШĬĲШ
ĤĲĬƖŔŢƻĲŰШƽċċƖŔŰШƽŸƖĬƣШĤĲũĲŊĬЮШ 

ΟЮШ]ĲǍċůĲŰũŔŢťШőĲƣШŊĲƚƓƖĲťШċċŰŊċċŰШůĲƣШŸŰĬĲƖŰĲůŔŰŊĲŰ 

7Â[xШŔƚШƻŔċШĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШċċŰŊĲƚũŸƣĲŰШĤŔŢШ
9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼЮШéŔċШĬŔƣШƚċůĲŰƽĲƖťŔŰŊƚƻĲƖĤċŰĬШŊċċƣШĲĲŰШŊƖŸƣĲШ
ŊƖŸĲƓШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШĲŰШĲŔŊĲŰċƖĲŰШĬĲШĬŔċũŸŸŊШċċŰШůĲƣШ
ĤĲĬƖŔŢƻĲŰШŔŰШ9§ЋрŔŰƣĲŰƚŔĲƻĲШƚĲĦƣŸƖĲŰЮШcĲƣШŊċċƣШŸůШΝΣΣШĤĲĬƖŔŢƻĲŰШ
ĬŔĲШƻĲƖċŰƣƽŸŸƖĬĲũŔŢťШǍŔŢŰШƻŸŸƖШΥΜӖШƻċŰШĬĲШƽĲƖĲũĬƽŔŢĬĲШŔŰĬƨƚƣƖŔļũĲШ
ĲůŔƚƚŔĲЮШ 

cĲƣШĬŸĲũШŔƚШŸůШĬĲШŸƓƽċƖůŔŰŊШƻċŰШĬĲШċċƖĬĲШƣĲШĤĲőĲĲƖƚĲŰШĲŰШĬĲШ
ƣƖċŰƚŔƣŔĲШƣĲШůċťĲŰШŰċċƖШĲĲŰШťũŔůċċƣŰĲƨƣƖċũĲШĲĦŸŰŸůŔĲЮШ9ũŔůċƣĲШ
ĦƣŔŸŰШΝΜΜҼШƽŔũШőĲƣШĤĲƚƣƨƨƖũŔŢťШƖċċůƽĲƖťШƻċŰШĤĲĬƖŔŢƻĲŰШƻĲƖĤĲƣĲƖĲŰЯШ
ĲŰШĬĲШůċŰŔĲƖШƽċċƖŸƓШǍŔŢШŸƻĲƖШťũŔůċċƣыƓũċŰŰĲŰьШƖċƓƓŸƖƣĲƖĲŰЮШ 

7Â[xШŔƚШƻŔċШĬĲШǯĬƨĦŔċŔƖĲШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖШŸŸťШċċŰŊĲƚũŸƣĲŰШĤŔŢШ
 ċƣƨƖĲШ ĦƣŔŸŰШΝΜΜЮШ?ŔƣШŔƚШĲĲŰШƽĲƖĲũĬƽŔŢĬШĲŰŊċŊĲůĲŰƣŔŰŔƣŔċƣŔĲŉШĬċƣШ
ǍŔĦőШƖŔĦőƣШŸƓШőĲƣШƚƣŔůƨũĲƖĲŰШƻċŰШċůĤŔƣŔĲШĲŰШċĦƣŔĲШĤŔŢШĤĲĬƖŔŢƻĲŰШŸůШ
ŰċƣƨƨƖрШĲŰШĤŔŸĬŔƻĲƖƚŔƣĲŔƣƚƻĲƖũŔĲƚШŸůШƣĲШťĲƖĲŰЮШfŰƻĲƚƣĲĲƖĬĲƖƚШĬŔĲШ
ĬĲĲũŰĲůĲŰШċċŰШőĲƣШŔŰŔƣŔċƣŔĲŉШŊċċŰШŔŰШŊĲƚƓƖĲťШůĲƣШĤĲĬƖŔŢƻĲŰШŔŰШ
ƚĲĦƣŸƖĲŰШĬŔĲШőŔĲƖĤŔŢШĤĲũċŰŊƖŔŢťШƽŸƖĬĲŰШĤĲƚĦőŸƨƽĬЮ 

fŰƻũŸĲĬШƨŔƣŸĲŉĲŰĲŰШĬŸŸƖШƣĲШƚƣĲůůĲŰ 
7Â[xШƽŔũШŸŰĬĲƖŰĲůŔŰŊĲŰШċċŰǍĲƣƣĲŰШƣŸƣШĲĲŰШĬƨƨƖǍċůĲƖШĤĲũĲŔĬШĬŸŸƖШ
ůŔĬĬĲũШƻċŰШƚƣĲůůĲŰШŸƓШċċŰĬĲĲũőŸƨĬĲƖƚƻĲƖŊċĬĲƖŔŰŊĲŰЮШcŸŸŊШŸƓШ

ĬĲШċŊĲŰĬċШƚƣċċŰШŸŰĬĲƖƽĲƖƓĲŰШǍŸċũƚШĲĲŰШƖĲĦőƣƻċċƖĬŔŊШ
ĤĲũŸŰŔŰŊƚĤĲũĲŔĬЯШőĲƣШĤĲƻŸƖĬĲƖĲŰШƻċŰШŊŸĲĬĲШ
ċƖĤĲŔĬƚŸůƚƣċŰĬŔŊőĲĬĲŰШĲŰШőĲƣШƖĲƚƓĲĦƣĲƖĲŰШƻċŰШůĲŰƚĲŰƖĲĦőƣĲŰЮ 

7Â[xШƚƣĲůĬĲШƻŔċШĬĲШĲǂƣĲƖŰШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚШŔŰШΞΣӖШƻċŰШĬĲШ
ƚƣĲůůŔŰŊĲŰШƣĲŊĲŰШĬĲШƻŸŸƖƚƣĲũũĲŰШƻċŰШőĲƣШůċŰċŊĲůĲŰƣЮШ?ĲǍĲШ
ƻŸŸƖƚƣĲũũĲŰШĤĲƣƖŸǭĲŰШǍċťĲŰШċũƚШŸƻĲƖŰċůĲĤĲƚĦőĲƖůŔŰŊĲŰЯШ
ƖĲŸƖŊċŰŔƚċƣŔĲƚЯШƻĲƖŊŸĲĬŔŰŊĲŰШƻċŰШőĲƣШůċŰċŊĲůĲŰƣЯШ
ċċŰĬĲũĲŰƨŔƣŊŔŉƣĲŰШĲŰШ~é7рŸŰĬĲƖƽĲƖƓĲŰЮШ 

7Â[xШƚƣĲůĬĲШƖĲũċƣŔĲŉШƻċċťШƣĲŊĲŰШƻŸŸƖƚƣĲũũĲŰШƻċŰШċŰĬĲƖĲШ
ċċŰĬĲĲũőŸƨĬĲƖƚЯШƻŸŸƖċũШċũƚШĬĲǍĲШƻŸŸƖƚƣĲũũĲŰШĲĲŰШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШ
ǍŸƨĬĲŰШőĲĤĤĲŰШŸƓШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШ7Â[xЮШ 

?ĲШƣċĤĲũШŔŰШĤŔŢũċŊĲШfffШƣŸŸŰƣШĲĲŰШŊĲĬĲƣċŔũũĲĲƖĬШŸƻĲƖǍŔĦőƣШƻċŰШőĲƣШ
ƚƣĲůŊĲĬƖċŊШƓĲƖШĤĲũĲŊŊŔŰŊƚŉŸŰĬƚШĲŰШрůċŰĬċċƣЮШ

 

ŰŊũŸШ ůĲƖŔĦċŰаШĲŰŊċŊĲůĲŰƣШŸƓШĤŔŸĬŔƻĲƖƚŔƣĲŔƣ 
?ĲШůŔŢŰĤŸƨƽƚĲĦƣŸƖШŔƚШĤĲƖƨĦőƣШƻċŰƽĲŊĲШĬĲШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШƻċŰШĬĲШƚĲĦƣŸƖШŸƓШĬĲШ
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ŰċċƚƣШůċċƣƚĦőċƓƓĲũŔŢťĲШĲŰШƖĲƓƨƣċƣŔŸŰĲũĲШŊĲƻŸũŊĲŰШĬƨƚШƻċċťШŸŸťШ
ǯŰċŰĦŔļũĲШŊĲƻŸũŊĲŰЮШ 

fŰШĬĲШŸŰĬĲƖƚƣċċŰĬĲШǯŊƨƨƖШŔƚШƣĲШǍŔĲŰШĬċƣШƓĲƖШĲŔŰĬШΞΜΞΠШŰŔĲƣШŔƚШĤĲũĲŊĬШ
ŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШůĲƣШƚĦőĲŰĬŔŰŊĲŰШƻċŰШĬĲШÖ Ш]ũŸĤċũШ9ŸůƓċĦƣШ
ÂƖŔŰĦŔƓũĲƚЮШ 

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

ÖŔƣƚũƨŔƣĲŰШƻċŰШĤĲĬƖŔŢƻĲŰШŸůШŰĲŊċƣŔĲƻĲШ
ĲǭĲĦƣĲŰШŸƓШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƣĲШ
ƻŸŸƖťŸůĲŰ 
7Â[xШőĲĲŉƣШċũƚШĬŸĲũШŸůШĬĲШŰĲŊċƣŔĲƻĲШŔůƓċĦƣШƻċŰШőċċƖШĤĲũĲŊŊŔŰŊĲŰШ
ŸƓШőĲƣШůŔũŔĲƨШĲŰШĬĲШůċċƣƚĦőċƓƓŔŢШƣĲШƻĲƖůŔŢĬĲŰШĲŰШőĲƣШƖŔƚŔĦŸШŸƓШ
ƽċċƖĬĲƻĲƖůŔŰĬĲƖŔŰŊШƣĲШƻŸŸƖťŸůĲŰЮШ?ċċƖŸůШŔƚШĲƖШĲĲŰШŔŰƻĲŰƣċƖŔƚċƣŔĲШ
ŊĲůċċťƣШƻċŰШĬĲШĤĲũċŰŊƖŔŢťƚƣĲШыƓŸƣĲŰƣŔļũĲьШŰĲŊċƣŔĲƻĲШĲǭĲĦƣĲŰШůĲƣШ
ĤĲƣƖĲťťŔŰŊШƣŸƣШĬĲШĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚШƻċŰШ7Â[xЮШEĲŰШƻŸŸƖĤĲĲũĬШ
ƻċŰШǍŸѣŰШŰĲŊċƣŔĲŉШĲǭĲĦƣШŔƚШƣċĤċťƚĦŸŰƚƨůƓƣŔĲЮ 

ÅŸťĲŰШĤƖĲŰŊƣШĲƖŰƚƣŔŊĲШƚĦőċĬĲШƣŸĲШċċŰШĬĲШŊĲǍŸŰĬőĲŔĬШĲŰШĬċċƖŸůШ
őĲĲŉƣШ7Â[xШĤĲƚũŸƣĲŰШŰŔĲƣШƣĲШƽŔũũĲŰШĤĲũĲŊŊĲŰШŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШ
ĤĲƣƖŸťťĲŰШǍŔŢŰШĤŔŢШĬĲШƓƖŸĬƨĦƣŔĲЯШƣŸĲũĲƻĲƖŔŰŊЯШĬŔƚƣƖŔĤƨƣŔĲШĲŰоŸŉШ
ƻĲƖťŸŸƓШƻċŰШƣċĤċťШĲŰШƣċĤċťШŊĲƖĲũċƣĲĲƖĬĲШƓƖŸĬƨĦƣĲŰЮШ7Â[xШőĲĲŉƣШ
ŊĲĲŰШĤĲũĲŊŊŔŰŊĲŰШŔŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŔŰťŸůƚƣĲŰШőċũĲŰШƨŔƣШƣċĤċťЮ 

§ŸťШĤĲĬƖŔŢƻĲŰШĬŔĲШċĦƣŔĲŉШǍŔŢŰШŔŰШőĲƣШůŔŢŰĲŰШƻċŰШťŸũĲŰШŸŉШőĲƣШ
ŸƓƽĲťťĲŰШƻċŰШĲŰĲƖŊŔĲШƨŔƣШťŸũĲŰШƚũƨŔƣШ7Â[xШƨŔƣЯШƻċŰƽĲŊĲШĬĲШ
ŰĲŊċƣŔĲƻĲШŔůƓċĦƣШŸƓШőĲƣШťũŔůċċƣЮШ?ĲШƨŔƣĲŔŰĬĲũŔŢťĲШũŔŢƚƣШůĲƣШũċŰĬĲŰШ
ĲŰШĤĲĬƖŔŢƻĲŰШƽċċƖШ7Â[xШŰŔĲƣШŔŰШƽĲŰƚƣШƣĲШĤĲũĲŊŊĲŰЯШŸŉƣĲƽĲũШĬĲШ
ƨŔƣƚũƨŔƣŔŰŊƚũŔŢƚƣЯШŔƚШŊĲƓƨĤũŔĦĲĲƖĬШŸƓШĬĲШƽĲĤƚŔƣĲШƻċŰШ7Â[xЮ 
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ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 
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ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΞ 

?ĲǯŰŔƣŔĲũŔŢƚƣ 
ĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 
ĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓШƻĲƖƽŔŢƚƣШŰċċƖШĬĲШĤĲƣƖŸťťĲŰőĲŔĬШĲŰШ
ƻĲƖċŰƣƽŸŸƖĬĲũŔŢťőĲŔĬШƻċŰШĲĲŰШŔŰƻĲƚƣĲĲƖĬĲƖШĤŔŢШőĲƣШĤĲőĲƖĲŰШĲŰШ
ĤĲřŰƻũŸĲĬĲŰШƻċŰШĬĲШыEÉ]рьШƓƖĲƚƣċƣŔĲƚШƻċŰШĲĲŰШĤĲĬƖŔŢŉШƽċċƖŔŰШƽŸƖĬƣШ
ŊĲřŰƻĲƚƣĲĲƖĬЮШcĲƣШőŸƨĬƣШŔŰШĬċƣШĬĲШŔŰƻĲƚƣĲĲƖĬĲƖШŰŔĲƣШċũũĲĲŰШƓċƚƚŔĲŉШ
ƣŸĲťŔŢťƣЯШůċċƖШċĦƣŔĲŉШĬĲĲũŰĲĲůƣШċċŰШĬĲШĤĲƚũƨŔƣƻŸƖůŔŰŊШĲŰШĬĲШ
ƚƣƖċƣĲŊŔĲШƻċŰШőĲƣШĤĲĬƖŔŢŉЮ 

ťťŸŸƖĬШƻċŰШÂċƖŔŢƚ 
EĲŰШŔŰШĬĲĦĲůĤĲƖШΞΜΝΡШŸŰĬĲƖƣĲťĲŰĬĲШŔŰƣĲƖŰċƣŔŸŰċũĲШŸƻĲƖĲĲŰťŸůƚƣШ
ůĲƣШċũƚШĬŸĲũШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШƣĲŊĲŰШƣĲШŊċċŰШĲŰШĬĲШŔŰƻĲƚƣĲƖŔŰŊШŔŰШ
ĲĲŰШĬƨƨƖǍċůĲШťŸŸũƚƣŸŉċƖůĲШƣŸĲťŸůƚƣШƣĲШƻĲƖƚŰĲũũĲŰЮШ?ĲШĦĲŰƣƖċũĲШ
ĬŸĲũƚƣĲũũŔŰŊШŔƚШŸůШĬĲШƽĲƖĲũĬƽŔŢĬĲШƚƣŔŢŊŔŰŊШƻċŰШĬĲШƣĲůƓĲƖċƣƨƨƖШƖƨŔůШ
ŸŰĬĲƖШΞШŊƖċĬĲŰШ9ĲũƚŔƨƚШƣĲŰШŸƓǍŔĦőƣĲШƻċŰШőĲƣШƓƖĲрŔŰĬƨƚƣƖŔļũĲШŰŔƻĲċƨШ
ƣĲШőŸƨĬĲŰШĲŰШŸůШĲĲŰШŔŰƚƓċŰŰŔŰŊШƣĲШũĲƻĲƖĲŰШĬŔĲШƣĲůƓĲƖċƣƨƨƖƚƣŔŢŊŔŰŊШ
ƣĲШĤĲƓĲƖťĲŰШƣŸƣШŰŔĲƣШůĲĲƖШĬċŰШΝЯΡШŊƖċĬĲŰЮ 

7ĲũĲŊŊŔŰŊƚĦǃĦũƨƚ 
cĲƣШƓƖŸĦĲƚШƽċċƖĤŔŢШ7Â[xШǍŔŢŰШĤĲũĲŊŊŔŰŊƚƚƣƖċƣĲŊŔĲШĤĲƓċċũƣШĲŰШ
ƨŔƣƻŸĲƖƣШŸůШƖĲŰĬĲůĲŰƣШƣĲШŊĲŰĲƖĲƖĲŰШĲŰШċċŰШƣŸĲťŸůƚƣŔŊĲШ
ƓĲŰƚŔŸĲŰƻĲƖƓũŔĦőƣŔŰŊĲŰШƣĲШƻŸũĬŸĲŰЮШ?ŔƣШŸůƻċƣШƻĲƖƚĦőŔũũĲŰĬĲШŉċƚĲŰЯШ
ƽċċƖŸŰĬĲƖШőĲƣШƻċƚƣƚƣĲũũĲŰШƻċŰШĬŸĲũƚƣĲũũŔŰŊĲŰЯШőĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШ
ĤĲũĲŊŊŔŰŊĲŰЯШőĲƣШůŸŰŔƣŸƖĲŰШƻċŰШĬĲШƓƖĲƚƣċƣŔĲƚШĲŰШőĲƣШƓĲƖŔŸĬŔĲťШ
őĲƖǍŔĲŰШƻċŰШĬĲШƚƣƖċƣĲŊŔĲЮ 

7ĲƚƣрŔŰрĦũċƚƚ 
7ĲƚƣрŔŰрĦũċƚƚШĤĲũĲŊŊĲŰШŔƚШĲĲŰШċċŰƓċťШƽċċƖĤŔŢШƽŸƖĬƣШŊĲƚƣƖĲĲŉĬШŰċċƖШ
őĲƣШƚĲũĲĦƣĲƖĲŰШƻċŰШĬĲШĤĲƚƣШƓƖĲƚƣĲƖĲŰĬĲШĤĲĬƖŔŢƻĲŰШĤŔŰŰĲŰШĲĲŰШ
ĤĲƓċċũĬĲШƚĲĦƣŸƖШŸŉШŔŰĬƨƚƣƖŔĲЮШ7ŔŢШ~é7ШŔƚШőĲƣШĬŸĲũШŸůШƣĲШŔŰƻĲƚƣĲƖĲŰШ
ŔŰШĤĲĬƖŔŢƻĲŰШĬŔĲШŊŸĲĬШƚĦŸƖĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШĬƨƨƖǍċċůőĲŔĬЯШ

ůċċƣƚĦőċƓƓĲũŔŢťĲШŔůƓċĦƣШĲŰШĲĲŰШŊŸĲĬШŸŰĬĲƖŰĲůŔŰŊƚĤĲƚƣƨƨƖЮШ?ĲШ
ƚĲũĲĦƣŔĲШƻċŰШŸŰĬĲƖŰĲůŔŰŊĲŰШĬŔĲШŊŸĲĬШƚĦŸƖĲŰШŸƓШ~é7рŊĲĤŔĲĬШƽŸƖĬƣШ
ĤĲƓċċũĬШŸƓШĤċƚŔƚШƻċŰШћEÉ]рƖċƣŔŰŊƚќЮ 

9ũċƚƚШċĦƣŔŸŰƚ 
9ŸũũĲĦƣŔĲƻĲШƖĲĦőƣƚǍċťĲŰШŸŉШůċƚƚċƚĦőċĬĲĦũċŔůƚШĬŔĲШťƨŰŰĲŰШ
ƽŸƖĬĲŰШċċŰŊĲƚƓċŰŰĲŰШċũƚШĲƖШĬƨŔĬĲũŔŢťĲШċċŰƽŔŢǍŔŰŊĲŰШǍŔŢŰШƻċŰШыŰŸŰрьШ
ǯŰċŰĦŔļũĲШƚĦőċĬĲШĬŸŸƖШƽċŰĤĲƚƣƨƨƖЮ 

9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼ 
9ũŔůċƣĲШ ĦƣŔŸŰШΝΜΜҼШŔƚШĲĲŰШƽĲƖĲũĬƽŔŢĬĲШĦŸċũŔƣŔĲШƻċŰШůĲĲƖШĬċŰШΡΜΜШ
ŔŰƚƣŔƣƨƣŔŸŰĲũĲШĤĲũĲŊŊĲƖƚШĬŔĲШĬƖƨťШƨŔƣŸĲŉĲŰƣШŸƓШŊƖŸƣĲШƻĲƖƻƨŔũĲŰĬĲШ
ĤĲĬƖŔŢƻĲŰШŸůШċůĤŔƣŔĲƨǍĲШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰШƣĲШƚƣĲũũĲŰШĲŰШċĦƣŔĲШ
ƣĲШŸŰĬĲƖŰĲůĲŰШŸůШťũŔůċċƣƻĲƖċŰĬĲƖŔŰŊШƣĲŊĲŰШƣĲШŊċċŰЮ 

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

9§ΞрŔŰƣĲŰƚŔƣĲŔƣ 
?ŔƣШŔƚШĲĲŰШůċċƣƚƣċŉШĬŔĲШċċŰŊĲĲŉƣШőŸĲƻĲĲũШ9§ΞрƨŔƣƚƣŸŸƣШĲƖШ
ƓũċċƣƚƻŔŰĬƣШƓĲƖШĲĲŰőĲŔĬШƻċŰШƓƖŸĬƨĦƣŔĲЯШċĦƣŔƻŔƣĲŔƣШŸŉШĲĦŸŰŸůŔƚĦőĲШ
ƽċċƖĬĲЮШcĲƣШƽŸƖĬƣШƻċċťШŊĲĤƖƨŔťƣШŸůШĬĲШůŔũŔĲƨƓƖĲƚƣċƣŔĲƚШƻċŰШ
ĤĲĬƖŔŢƻĲŰШŸŉШƚĲĦƣŸƖĲŰШƣĲШůĲƣĲŰШĲŰШƣĲШƻĲƖŊĲũŔŢťĲŰЮШEĲŰШőŸŊĲШ9§Ξр
ŔŰƣĲŰƚŔƣĲŔƣШŊĲĲŉƣШċċŰШĬċƣШĲƖШƻĲĲũШ9§ΞрƨŔƣƚƣŸŸƣШŔƚШŔŰШƻĲƖőŸƨĬŔŰŊШƣŸƣШĬĲШ
őŸĲƻĲĲũőĲŔĬШŊĲƓƖŸĬƨĦĲĲƖĬĲШŊŸĲĬĲƖĲŰШŸŉШĬŔĲŰƚƣĲŰЮШ 

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

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

?ŔƖĲĦƣШxĲŰĬŔŰŊ 
?ŔƖĲĦƣШxĲŰĬŔŰŊШŔƚШĲĲŰШƻŸƖůШƻċŰШĤĲũĲŊŊĲŰШƽċċƖĤŔŢШŔŰƻĲƚƣĲĲƖĬĲƖƚШ
ƖĲĦőƣƚƣƖĲĲťƚШũĲŰŔŰŊĲŰШƻĲƖƚƣƖĲťťĲŰШċċŰШĤĲĬƖŔŢƻĲŰЯШǍŸŰĬĲƖШ
ƣƨƚƚĲŰťŸůƚƣШƻċŰШĲĲŰШƣƖċĬŔƣŔŸŰĲũĲШĤċŰťЮШfŰШƓũċċƣƚШƻċŰШŊĲũĬШƣĲШũĲŰĲŰШ
ƻċŰШĲĲŰШĤċŰťЯШťƨŰŰĲŰШĤĲĬƖŔŢƻĲŰШũĲŰŔŰŊĲŰШċċŰŊċċŰШĤŔŢШŔŰĬŔƻŔĬƨĲũĲШ
ĤĲũĲŊŊĲƖƚШŸŉШŉŸŰĬƚĲŰЮШ?ŔƣШĤŔĲĬƣШĤĲĬƖŔŢƻĲŰШůĲĲƖШǰĲǂŔĤŔũŔƣĲŔƣШĲŰШ
ƣŸĲŊċŰŊШƣŸƣШǯŰċŰĦŔĲƖŔŰŊЯШƣĲƖƽŔŢũШĤĲũĲŊŊĲƖƚШƓŸƣĲŰƣŔĲĲũШċċŰƣƖĲťťĲũŔŢťĲШ
ƖĲŰĬĲůĲŰƣĲŰШťƨŰŰĲŰШĤĲőċũĲŰЮ 

?ƨƨƖǍċċůőĲŔĬƚĬĲƓŸƣ 
EĲŰШĬƨƨƖǍċċůőĲŔĬƚĬĲƓŸƣШĤŔŢШőǃƓŸƣőĲťĲŰШŔƚШĲĲŰШƖĲŊĲũŔŰŊШƽċċƖůĲĲШ
ĦŸŰƚƨůĲŰƣĲŰШĲǂƣƖċШŊĲũĬШťƨŰŰĲŰШũĲŰĲŰШŸůШőƨŰШƽŸŰŔŰŊШĬƨƨƖǍċůĲƖШ
ƣĲШůċťĲŰЮШ~ĲƣШůċǂŔůċċũШқШΞΡЮΜΜΜШŸŉШΣӖШƻċŰШĬĲШƽŸŰŔŰŊƽċċƖĬĲШ



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΟ 

ťƨŰŰĲŰШǍĲШĤŔŢƻŸŸƖĤĲĲũĬШŔƚŸũċƣŔĲЯШĬƨĤĤĲũШŊũċƚЯШcÅрťĲƣĲũƚЯШ
ƽċƖůƣĲƓŸůƓĲŰШĲŰШǍŸŰŰĲƓċŰĲũĲŰШŔŰƚƣċũũĲƖĲŰЮШcĲƣШĬŸĲũШŔƚШŸůШ
ĲŰĲƖŊŔĲƻĲƖĤƖƨŔťШƣĲШƻĲƖůŔŰĬĲƖĲŰШĲŰШĤŔŢШƣĲШĬƖċŊĲŰШċċŰШőĲƣШťũŔůċċƣЮ 

?ƨƨƖǍċůĲШĤĲŰĦőůċƖťƚ 
?ƨƨƖǍċůĲШĤĲŰĦőůċƖťƚШǍŔŢŰШŔŰĬŔĦĲƚШĬŔĲШĬĲШƓƖĲƚƣċƣŔĲƚШƻċŰШĬƨƨƖǍċůĲШ
ĤĲũĲŊŊŔŰŊĲŰШůĲƣĲŰЮШüĲШĤĲƚƣċċŰШƨŔƣШǯŰċŰĦŔļũĲШŔŰƚƣƖƨůĲŰƣĲŰШƻċŰШ
ĤĲĬƖŔŢƻĲŰШĬŔĲШƻŸũĬŸĲŰШċċŰШĬƨƨƖǍċċůőĲŔĬƚĦƖŔƣĲƖŔċЮШ7ĲũĲŊŊĲƖƚШ
ŊĲĤƖƨŔťĲŰШǍĲШŸůШĬƨƨƖǍċċůőĲŔĬШŔŰШőƨŰШĤĲũĲŊŊŔŰŊĲŰШƣĲШŔŰƣĲŊƖĲƖĲŰШĲŰШ
ƣĲШƻĲƖŊĲũŔŢťĲŰШůĲƣШƣƖċĬŔƣŔŸŰĲũĲШŔŰĬŔĦĲƚЮ 

?ƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚ 
?ƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚШыŸŸťШĤĲťĲŰĬШċũƚШƚƨƚƣċŔŰċĤũĲШĤŸŰĬƚьШŸůƻċƣƣĲŰШ
ƣЮŸЮƻЮШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲƚШĲĲŰШĤƖĲĬĲƖШƚĦċũċШċċŰШ
ĬƨƨƖǍċċůőĲŔĬƚĬŸĲũĲŰЮШ ċċƚƣШůŔũŔĲƨċƚƓĲĦƣĲŰШťƨŰŰĲŰШĬĲШ
ŸƓĤƖĲŰŊƚƣĲŰШƻċŰШĬƨƨƖǍċůĲШŸĤũŔŊċƣŔĲƚШŸŸťШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШƻŸŸƖШ
ƚŸĦŔċũĲШƓƖŸŢĲĦƣĲŰЯШǍŸċũƚШőĲƣШĤĲƻŸƖĬĲƖĲŰШƻċŰШƚŸĦŔċũĲШŔŰĦũƨƚŔĲЯШőĲƣШ
ƻĲƖĤĲƣĲƖĲŰШƻċŰШĬĲШƣŸĲŊċŰŊШƣŸƣШŸŰĬĲƖƽŔŢƚШĲŰШŊĲǍŸŰĬőĲŔĬƚǍŸƖŊШĲŰШőĲƣШ
ĤĲƻŸƖĬĲƖĲŰШƻċŰШŊĲŰĬĲƖŊĲũŔŢťőĲŔĬЮШ 

EŰŊċŊĲůĲŰƣ 
cĲƣШƚƣƖĲƻĲŰШŸůШőĲƣШŊĲĬƖċŊШƻċŰШĲĲŰШŸŰĬĲƖŰĲůŔŰŊШƣĲШĤĲřŰƻũŸĲĬĲŰШ
ƽċċƖŔŰШĲĲŰШŉŸŰĬƚШĤĲũĲŊƣШůĲƣШċũƚШĬŸĲũШĬĲШƽĲƖťƽŔŢǍĲŰШŸƓШőĲƣШŊĲĤŔĲĬШ
ƻċŰШůŔũŔĲƨЯШůċċƣƚĦőċƓƓŔŢШĲŰоŸŉШĤĲƚƣƨƨƖШыEÉ]ьШƣĲШƻĲƖĤĲƣĲƖĲŰЮШüŸШťċŰШ
ĲƖШůĲƣШĬĲШƖċċĬШƻċŰШĤĲƚƣƨƨƖШĲĲŰШŊĲƚƓƖĲťШƽŸƖĬĲŰШċċŰŊĲŊċċŰШŸƻĲƖШ
őĲƣШƻĲƖĤĲƣĲƖĲŰШƻċŰШĬĲШċƖĤĲŔĬƚŸůƚƣċŰĬŔŊőĲĬĲŰШĤŔŢШĬĲШĤĲƽƨƚƣĲШ
ŸŰĬĲƖŰĲůŔŰŊЮ 

EÉ] 
EÉ]ШŔƚШĬĲШEŰŊĲũƚĲШċŉťŸƖƣŔŰŊШƻŸŸƖШŉċĦƣŸƖĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШůŔũŔĲƨЯШ
ůċċƣƚĦőċƓƓŔŢШĲŰШĤĲƚƣƨƨƖШыĲŰƻŔƖŸŰůĲŰƣċũЯШƚŸĦŔċũШѼШŊŸƻĲƖŰċŰĦĲьЮШ
ċŰШĬĲШőċŰĬШƻċŰШĬŔĲШĬƖŔĲШĦĲŰƣƖċũĲШŉċĦƣŸƖĲŰШƽŸƖĬƣШĬŸŸƖŊċċŰƚШĬĲШ
ĬƨƨƖǍċċůőĲŔĬШƻċŰШĬĲШċĦƣŔƻŔƣĲŔƣĲŰШƻċŰШĲĲŰШŸŰĬĲƖŰĲůŔŰŊШŸŉШƻċŰШĲĲŰШ
ĤĲũĲŊŊŔŰŊШĤĲŸŸƖĬĲĲũĬЮ 

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

[ŔĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖ 
cĲƣШǯĬƨĦŔċŔƖШƻĲƖůŸŊĲŰƚĤĲőĲĲƖШƻċŰШ7Â[xШŔƚШƨŔƣĤĲƚƣĲĲĬШċċŰШéċŰШ
xċŰƚĦőŸƣШuĲůƓĲŰЮШüŔŢШċĬƻŔƚĲƖĲŰШĲŰШŔŰƣĲŊƖĲƖĲŰШċũũĲШċƚƓĲĦƣĲŰШƻċŰШ
ƻĲƖůŸŊĲŰƚĤĲőĲĲƖШǍŸċũƚШőĲƣШŸƓƚƣĲũũĲŰШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚƚƣƖċƣĲŊŔĲЯШ
őĲƣШƚċůĲŰƚƣĲũũĲŰШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚůŔǂШĲŰШőĲƣШċĦƣŔĲŉШĤĲőĲƖĲŰШŸŉШ
ƨŔƣĤĲƚƣĲĬĲŰШƻċŰШƓŸƖƣĲŉĲƨŔũũĲƚЮ 

]ÅEÉ7 
]ÅEÉ7Шы]ũŸĤċũШÅĲċũШEƚƣċƣĲШÉƨƚƣċŔŰċĤŔũŔƣǃШ7ĲŰĦőůċƖťьШŔƚШĲĲŰШ
ŸŰċŉőċŰťĲũŔŢťĲШĤĲŰĦőůċƖťШыƖĲŉĲƖĲŰƣŔĲрŔŰĬĲǂьШĬŔĲШƻċƚƣŊŸĲĬŉŸŰĬƚĲŰШ
ĲŰШрƓŸƖƣĲŉĲƨŔũũĲƚШƽĲƖĲũĬƽŔŢĬШĤĲŸŸƖĬĲĲũƣШĲŰШƻĲƖŊĲũŔŢťƣШŸƓШőƨŰШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖĲƚƣċƣŔĲƚЮШ?ĲШĤĲŰĦőůċƖťШŊĲĲŉƣШŔŰǍŔĦőƣШŔŰШőŸĲШĬĲШ
ƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖЯШŸŉШĤŔŢƻŸŸƖĤĲĲũĬШĬĲШũŸťċũĲШĤĲőĲĲƖĬĲƖШƻċŰШĲĲŰШ
ƽŔŰťĲũĦĲŰƣƖƨůЯШŸůŊċċƣШůĲƣШůŔũŔĲƨрЯШƚŸĦŔċũĲШĲŰШĤĲƚƣƨƨƖũŔŢťĲШ
ċƚƓĲĦƣĲŰЮШ§ƓШĤċƚŔƚШƻċŰШĬĲШ]ÅEÉ7рƚĦŸƖĲШťċŰШĲƖШĲĲŰШŊŸĲĬĲШ
ƻĲƖŊĲũŔŢťŔŰŊШƽŸƖĬĲŰШŊĲůċċťƣШƣƨƚƚĲŰШƻĲƖƚĦőŔũũĲŰĬĲШ
ƻċƚƣŊŸĲĬĤĲũĲŊŊŔŰŊƚŉŸŰĬƚĲŰЮШcŸĲШőŸŊĲƖШĬĲШ]ÅEÉ7ШƚĦŸƖĲЯШőŸĲШ
ĬƨƨƖǍċůĲƖШ7Â[xЮ 

]ŸĲĬШŸŰĬĲƖŰĲůŔŰŊƚĤĲƚƣƨƨƖ 
§ŸťШƽĲũШĤĲťĲŰĬШċũƚШĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲЯШƻĲƖƽŔŢƚƣШŰċċƖШőĲƣШŊĲőĲĲũШ
ƻċŰШƖĲŊĲũƚЯШƓƖŸĦĲƚƚĲŰШĲŰШƚƣƖƨĦƣƨƖĲŰШĬŔĲШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШŸůШĲĲŰШ
ĤĲĬƖŔŢŉШĲǭĲĦƣŔĲŉШĲŰШƻĲƖċŰƣƽŸŸƖĬШƣĲШũĲŔĬĲŰШĲŰШƣĲШĤĲőĲƖĲŰЮШfŰШĬĲШ
ĦŸŰƣĲǂƣШƻċŰШEÉ]ШƻĲƖƽŔŢƚƣШőĲƣШŰċċƖШĬĲШůċŰŔĲƖШƽċċƖŸƓШĲĲŰШĤĲĬƖŔŢŉШǍŔŢŰШ
ĤĲƚƣƨƨƖũŔŢťĲШƓƖŸĦĲƚƚĲŰШĲŰШƚƣƖƨĦƣƨƖĲŰШŔŰǍĲƣШŸůШŸƓШĲĲŰШĲƣőŔƚĦőĲЯШ
ƻĲƖċŰƣƽŸŸƖĬĲШĲŰШĬƨƨƖǍċůĲШůċŰŔĲƖШƣĲШŸƓĲƖĲƖĲŰЮШ?ŔƣШŸůƻċƣШŸŰĬĲƖШ
ċŰĬĲƖĲШőĲƣШƽċċƖĤŸƖŊĲŰШƻċŰШƣƖċŰƚƓċƖċŰƣŔĲШĲŰШŔŰƣĲŊƖŔƣĲŔƣШŔŰШ

ĤĲƚũƨŔƣƻŸƖůŔŰŊЯШőĲƣШĤĲƚĦőĲƖůĲŰШƻċŰШĬĲШĤĲũċŰŊĲŰШƻċŰШċũũĲШ
ĤĲũċŰŊőĲĤĤĲŰĬĲŰЯШőĲƣШƚƣŔůƨũĲƖĲŰШƻċŰШĬŔƻĲƖƚŔƣĲŔƣШĲŰШŔŰĦũƨƚŔĲШ
ĤŔŰŰĲŰШĬĲШŸƖŊċŰŔƚċƣŔĲЯШĲŰШőĲƣШċċŰŰĲůĲŰШƻċŰШĲǭĲĦƣŔĲƻĲШ
ůĲĦőċŰŔƚůĲŰШŸůШƖŔƚŔĦŸѣƚШƣĲШĤĲőĲƖĲŰШĲŰШŰċũĲƻŔŰŊШƻċŰШƖĲŊĲũŊĲƻŔŰŊШ
ƣĲШƽċċƖĤŸƖŊĲŰЮ 

]ƖŸĲŰĲШŸĤũŔŊċƣŔĲƚ 
EĲŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲШŔƚШĲĲŰШǯŰċŰĦŔĲĲũШŔŰƚƣƖƨůĲŰƣШĬċƣШƽŸƖĬƣШ
ƨŔƣŊĲŊĲƻĲŰШĬŸŸƖШĤĲĬƖŔŢƻĲŰЯШŸƻĲƖőĲĬĲŰШŸŉШċŰĬĲƖĲШŸƖŊċŰŔƚċƣŔĲƚШŸůШ
ƚƓĲĦŔǯĲťШƣĲШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШƻŸŸƖШŊƖŸĲŰĲШƓƖŸŢĲĦƣĲŰЮ 

?ĲШŸƓĤƖĲŰŊƚƣĲŰШƻċŰШĲĲŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲШƽŸƖĬĲŰШŊĲĤƖƨŔťƣШŸůШ
ƚƓĲĦŔǯĲťĲШŊƖŸĲŰĲШƓƖŸŢĲĦƣĲŰШƣĲШǯŰċŰĦŔĲƖĲŰЯШǍŸċũƚШőĲƖŰŔĲƨƽĤċƖĲШ
ĲŰĲƖŊŔĲƓƖŸŢĲĦƣĲŰЯШĲŰĲƖŊŔĲрĲǭŔĦŔļŰƣŔĲрŔŰŔƣŔċƣŔĲƻĲŰЯШƽċƣĲƖĤĲőĲĲƖШĲŰШ
ťũŔůċċƣċĬċƓƣċƣŔĲƓƖŸŢĲĦƣĲŰЮШ?ŸŸƖШƣĲШŔŰƻĲƚƣĲƖĲŰШŔŰШŊƖŸĲŰĲШŸĤũŔŊċƣŔĲƚШ
ťƨŰŰĲŰШŔŰƻĲƚƣĲĲƖĬĲƖƚШĤŔŢĬƖċŊĲŰШċċŰШĲĲŰШĬƨƨƖǍċůĲƖĲШƣŸĲťŸůƚƣЮ 

fE 
cĲƣШfŰƣĲƖŰċƣŔŸŰċċũШEŰĲƖŊŔĲċŊĲŰƣƚĦőċƓШыfE ьШŔƚШĲĲŰШċƨƣŸŰŸůĲШ
ŸƖŊċŰŔƚċƣŔĲШĬŔĲШĲŰĲƖŊŔĲǍĲťĲƖőĲŔĬШĤĲƻŸƖĬĲƖƣШĲŰШĲĦŸŰŸůŔƚĦőĲШŊƖŸĲŔШ
ŸŰĬĲƖƚƣĲƨŰƣЯШƽċċƖĤŔŢШőĲƣШůŔũŔĲƨрШĲŰШťũŔůċċƣĬŸĲũƚƣĲũũŔŰŊĲŰШŰċƚƣƖĲĲŉƣШ
ĬŸŸƖШůŔĬĬĲũШƻċŰШŊĲŊĲƻĲŰƚċŰċũǃƚĲЯШĤĲũĲŔĬƚċċŰĤĲƻĲũŔŰŊĲŰШĲŰШ
ŔŰƣĲƖŰċƣŔŸŰċũĲШƚċůĲŰƽĲƖťЮ 

xċŰĬĲŰĤĲũĲŔĬ 
7Â[xШőĲĲŉƣШĲĲŰШũċŰĬĲŰĤĲũĲŔĬШŸƓŊĲƚƣĲũĬШŸůШĬĲШĤĲƣƖŸťťĲŰőĲŔĬШĤŔŢШ
ŰĲŊċƣŔĲƻĲШŔůƓċĦƣШŸƓШEÉ]рŉċĦƣŸƖĲŰШƣĲШĤĲőĲĲƖƚĲŰЮШ?ŔƣШĤĲũĲŔĬШőĲĲŉƣШ
ċũƚШĬŸĲũШŸůШĦŸŰƣƖŸƻĲƖƚŔļũĲШũċŰĬĲŰШƣĲШŔĬĲŰƣŔǯĦĲƖĲŰШƽċċƖШ7Â[xШŰŔĲƣШ
ŔŰШƽŔũũĲŰШĤĲũĲŊŊĲŰЮШcĲƣШũċŰĬĲŰĤĲũĲŔĬШŔƚШĲĲŰШċċŰƻƨũũŔŰŊШŸƓШĬĲШ
ƚċŰĦƣŔĲũŔŢƚƣЯШĬŔĲШĤĲƚƣċċƣШƨŔƣШǯŰċŰĦŔļũĲШŔŰƚƣƖƨůĲŰƣĲŰШƨŔƣŊĲŊĲƻĲŰШ
ĬŸŸƖШũċŰĬĲŰШƽċċƖƻŸŸƖШĬĲШEÖШŸŉШĬĲШé ШĲĲŰШƽĲƣƣĲũŔŢťШĤĲƚũƨŔƣШƣŸƣШ
őċŰĬĲũƚĲůĤċƖŊŸШőĲĲŉƣШċŉŊĲŊĲƻĲŰЮ 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΠ 

~é7 
~ċċƣƚĦőċƓƓĲũŔŢťШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰЮШfŰШĬŔƣШĬŸĦƨůĲŰƣШƽŸƖĬĲŰШ
ĬĲШĤĲŊƖŔƓƓĲŰШ~é7ЯШĬƨƨƖǍċċůőĲŔĬШĲŰШEÉ]ШċŉƽŔƚƚĲũĲŰĬШŊĲĤƖƨŔťƣЯШ
ůċċƖШǍĲШőĲĤĤĲŰШĬĲǍĲũŉĬĲШĤĲƣĲťĲŰŔƚЮ 

~é7рŔŰƣĲŊƖċƣŔĲ 
§ŰĬĲƖШĬĲШŔŰƣĲŊƖċƣŔĲШƻċŰШ~é7ШƽŸƖĬƣШŔŰШőĲƣШċũŊĲůĲĲŰШőĲƣШůĲĲƽĲŊĲŰШ
ƻċŰШыƖŔƚŔĦŸьŉċĦƣŸƖĲŰШŸƓШőĲƣШŊĲĤŔĲĬШƻċŰШůŔũŔĲƨЯШůċċƣƚĦőċƓƓŔŢШĲŰШ
ĤĲƚƣƨƨƖШŔŰШǯŰċŰĦŔļũĲШċŰċũǃƚĲƚШĲŰШĤĲƚũƨŔƣƻŸƖůŔŰŊШƻĲƖƚƣċċŰЯШŰċċƚƣШ
ĬĲШǯŰċŰĦŔļũĲШƖŔƚŔĦŸŉċĦƣŸƖĲŰЯШůĲƣШċũƚШĬŸĲũШĬĲШƖĲļũĲШƽċċƖĬĲШƻċŰШĲĲŰШ
ĤĲƓċċũĬĲШĤĲũĲŊŊŔŰŊШƣĲШĤĲŸŸƖĬĲũĲŰШĲŰШĬĲШĤĲũĲŊŊŔŰŊƚƖĲƚƨũƣċƣĲŰШƣĲШ
ƻĲƖƚƣĲƖťĲŰЮШcĲƣШĤĲƽċťĲŰШƻċŰШĲŰШƖċƓƓŸƖƣĲƖĲŰШŸƻĲƖШĬĲƖŊĲũŔŢťĲШ
ƖŔƚŔĦŸќƚШŔŰШĲĲŰШƓŸƖƣĲŉĲƨŔũũĲШťċŰШĲƻĲŰĲĲŰƚШƣŸƣШĬŔĲШŔŰƣĲŊƖċƣŔĲШĤĲőŸƖĲŰЮ 

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

~é7рĤĲũĲŔĬ 
fŰШĬŔƣШĬŸĦƨůĲŰƣШƚƣċċƣШĤĲƚĦőƖĲƻĲŰШőŸĲШŸůШƽŸƖĬƣШŊĲŊċċŰШůĲƣШ
ůċċƣƚĦőċƓƓĲũŔŢťШƻĲƖċŰƣƽŸŸƖĬШĤĲũĲŊŊĲŰЮШcĲƣШĤĲũĲŔĬƚĬŸĦƨůĲŰƣШŔƚШƣĲШ
ƻŔŰĬĲŰШŔŰШĬĲШƻŸũŊĲŰĬĲШũŔŰťаШ~é7рĤĲũĲŔĬЮ 

 ĲƣШǍĲƖŸ 
 ĲƣШǍĲƖŸШŔƚШĬĲШĤĲŰċůŔŰŊШƻċŰШĲĲŰШƚŔƣƨċƣŔĲШƽċċƖŔŰШĬĲШƨŔƣƚƣŸŸƣШƻċŰШ
ƽĲƖĲũĬƽŔŢĬĲШĤƖŸĲŔťċƚŊċƚƚĲŰШĬŸŸƖШůĲŰƚĲũŔŢťĲШċĦƣŔƻŔƣĲŔƣШŔŰШ
ĲƻĲŰƽŔĦőƣШŔƚШůĲƣШĬĲШőŸĲƻĲĲũőĲŔĬШĬŔĲШƽŸƖĬƣШƻĲƖƽŔŢĬĲƖĬШƨŔƣШĬĲШ
ċƣůŸƚŉĲĲƖЮШfŰШǍŸќŰШĲůŔƚƚŔĲŰĲƨƣƖċũĲШƚŔƣƨċƣŔĲШŔƚШĲƖШŰŸŊШċũƣŔŢĬШƚƓƖċťĲШ
ƻċŰШĬĲШƨŔƣƚƣŸŸƣШƻċŰШ9§ΞЯШůċċƖШƽŸƖĬƣШĲƖШĲĲŰШŊĲũŔŢťĲШőŸĲƻĲĲũőĲŔĬШ
ťŸŸũƚƣŸŉШƨŔƣШĬĲШċƣůŸƚŉĲĲƖШŊĲőċċũĬШċũƚШĲƖŔŰШƽŸƖĬƣШŊĲƓŸůƓƣЮШcĲƣШ
ƖĲƚƨũƣċċƣаШŰƨũШƣŸĲŰċůĲШƻċŰШĬĲШŰĲƣƣŸрƨŔƣƚƣŸŸƣЮШ?ċƣШťċŰШƽŸƖĬĲŰШ

ŊĲƖĲċũŔƚĲĲƖĬШĬŸŸƖШĲŰĲƖǍŔŢĬƚШĬĲШĲůŔƚƚŔĲƚШƣĲШƻĲƖũċŊĲŰШĲŰШċŰĬĲƖǍŔŢĬƚШ
ĲůŔƚƚŔĲƚШƣĲШĦŸůƓĲŰƚĲƖĲŰШĬŸŸƖШċĦƣŔƻŔƣĲŔƣĲŰШċũƚШőĲƖĤĲĤŸƚƚŔŰŊШŸŉШĬĲШ
ŸƓƻċŰŊШƻċŰШ9§ΞЮ 

ÂċƖŔƚШ ũŔŊŰĲĬШ7ĲŰĦőůċƖť 
?ĲШÂċƖŔƚШ ũŔŊŰĲĬШ7ĲŰĦőůċƖťШыÂ 7ьШŔƚШĲĲŰШůċċƣƚƣċŉШĬŔĲШťċŰШƽŸƖĬĲŰШ
ŊĲĤƖƨŔťƣШŸůШĬĲШƓƖĲƚƣċƣŔĲƚШƻċŰШĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲƚШƣĲШ
ĤĲŸŸƖĬĲũĲŰШŸƓШőƨŰШŰċũĲƻŔŰŊШƻċŰШĬĲШĬŸĲũƚƣĲũũŔŰŊĲŰШƻċŰШőĲƣШ
uũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚЮШ 

?ĲШÂ 7ШőċŰƣĲĲƖƣШĲĲŰШůĲƣőŸĬŸũŸŊŔĲШĬŔĲШŔƚШŊĲĤċƚĲĲƖĬШŸƓШĬĲШ
ĲůŔƚƚŔĲƖĲĬƨĦƣŔĲĬŸĲũƚƣĲũũŔŰŊĲŰШƻċŰШőĲƣШuũŔůċċƣċťťŸŸƖĬШƻċŰШÂċƖŔŢƚЮШ
cĲƣШƚƣċƖƣƓƨŰƣШƻċŰШőĲƣШÂ 7рĲůŔƚƚŔĲƖĲĬƨĦƣŔĲƣƖċŢĲĦƣШƽŸƖĬƣШĤĲƓċċũĬШ
ċċŰШĬĲШőċŰĬШƻċŰШĬĲШċƚƚĲƣċũũŸĦċƣŔĲШƻċŰШĬĲШĤĲƨƖƚŊĲŰŸƣĲĲƖĬĲШ
ĤĲũĲŊŊŔŰŊƚƓŸƖƣĲŉĲƨŔũũĲШƓĲƖШƨũƣŔůŸШΞΜΝΦЮШfŰШőĲƣШĲĲƖƚƣĲШŢċċƖШыΞΜΞΜьШ
ĤĲƻċƣШĬĲШÂ 7ШĲĲŰШƖĲĬƨĦƣŔĲШƻċŰШΡΜӖЮШéĲƖƻŸũŊĲŰƚШťĲŰƣШőĲƣШƣƖċŢĲĦƣШ
ĲĲŰШƻĲƖĬĲƖĲШĲůŔƚƚŔĲƖĲĬƨĦƣŔĲШƻċŰШΤӖШƓĲƖШŢċċƖШƣŸƣШĲŰШůĲƣШΞΜΡΜЮШ 

ÂũċƣŉŸƖůШxŔƻŔŰŊШìċŊĲШ[ŔŰċŰĦŔċũƚ 
ÂũċƣŉŸƖůШxŔƻŔŰŊШìċŊĲШ[ŔŰċŰĦŔċũƚШŔƚШĲĲŰШƚċůĲŰƽĲƖťŔŰŊƚƻĲƖĤċŰĬШƻċŰШ
ǯŰċŰĦŔļũĲШŔŰƚƣĲũũŔŰŊĲŰШĲŰШƚƣċťĲőŸũĬĲƖƚШĬŔĲШƚƣƖĲƻĲŰШŰċċƖШĲĲŰШ
ũĲĲŉĤċċƖШũŸŸŰШŔŰШƽĲƖĲũĬƽŔŢĬĲШƣŸĲũĲƻĲƖŔŰŊƚťĲƣĲŰƚЮШüĲШĤĲƻŸƖĬĲƖĲŰШ
ƣƖċŰƚƓċƖċŰƣŔĲШĲŰШƻĲƖċŰƣƽŸŸƖĬĲũŔŢťőĲŔĬШŔŰШĬĲШǯŰċŰĦŔļũĲШƚĲĦƣŸƖШŸůШ
ĲƖƻŸŸƖШƣĲШǍŸƖŊĲŰШĬċƣШƽĲƖťŰĲůĲƖƚШĲĲŰШĲĲƖũŔŢťШũŸŸŰШŸŰƣƻċŰŊĲŰЮ 

ÅŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚ 
?ĲШƖŔƚŔĦŸĤĲőĲĲƖĦǃĦũƨƚШŸůƻċƣШőĲƣШŔĬĲŰƣŔǯĦĲƖĲŰШƻċŰШƖŔƚŔĦŸѣƚЯШőĲƣШ
ĤĲƓċũĲŰШƻċŰШĬĲШƖŔƚŔĦŸĤĲƖĲŔĬőĲŔĬЯШőĲƣШĤĲŸŸƖĬĲũĲŰШƻċŰШƖŔƚŔĦŸѣƚЯШőĲƣШ
ŰĲůĲŰШƻċŰШƖŔƚŔĦŸůŔƣŔŊĲƖĲŰĬĲШůċċƣƖĲŊĲũĲŰШĲŰШőĲƣШůŸŰŔƣŸƖĲŰШĲŰШ
ĲƻċũƨĲƖĲŰШƻċŰШƖŔƚŔĦŸѣƚЮШ7Â[xШŔĬĲŰƣŔǯĦĲĲƖƣШőŔĲƖШ
ĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸќƚШůĲĲЯШĬŸŸƖШůŔĬĬĲũШƻċŰШťƽċŰƣŔƣċƣŔĲƻĲШĲŰШ
ťƽċũŔƣċƣŔĲƻĲШĤĲŰċĬĲƖŔŰŊĲŰЯШǍŸċũƚШƓŸƖƣĲŉĲƨŔũũĲрƚĦƖĲĲŰŔŰŊƚЯШ
ƚĦĲŰċƖŔŸрċŰċũǃƚĲƚШĲŰШĬŔċũŸŊĲŰШůĲƣШƚƓĲĦŔċũŔƚƣĲŰЮШÅŔƚŔĦŸĤĲƖĲŔĬőĲŔĬШ
ƽŸƖĬƣШƻċƚƣŊĲƚƣĲũĬШƻŸŸƖШĲũťШůċƣĲƖŔĲĲũШĬƨƨƖǍċċůőĲŔĬƚƖŔƚŔĦŸЯШĲŰШ

7Â[xШŰĲĲůƣШůċċƣƖĲŊĲũĲŰШŸůШĬĲШĤũŸŸƣƚƣĲũũŔŰŊШċċŰШƖŔƚŔĦŸѣƚШƣĲШ
ƻĲƖũċŊĲŰШĲŰШƣĲШĤĲőĲƖĲŰЮШ~ŸŰŔƣŸƖŔŰŊШƻŔŰĬƣШƓũċċƣƚШċċŰШĬĲШőċŰĬШƻċŰШ
ƖŔƚŔĦŸрŔŰĬŔĦċƣŸƖĲŰШĲŰШƖċƓƓŸƖƣċŊĲƚЯШĲŰШƓĲƖŔŸĬŔĲťĲШĲƻċũƨċƣŔĲƚШǍŸƖŊĲŰШ
ĲƖƻŸŸƖШĬċƣШĬĲШƖŔƚŔĦŸůċŰċŊĲůĲŰƣĦǃĦũƨƚШƨƓрƣŸрĬċƣĲШĤũŔŢŉƣЮ 

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

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

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

éŸŸƖШĲũťШƻċŰШĬĲШΝΤШÉ?]ѣƚШƽŸƖĬƣШĬĲШŔůƓċĦƣШƻċŰШĲĲŰШĤĲĬƖŔŢŉШĤĲƓċċũĬШ
ċċŰШĬĲШőċŰĬШƻċŰШĬƖŔĲШƓŔŢũĲƖƚаШ 

Á ĬĲШƓƖŸĬƨĦƣĲŰШĲŰШĬŔĲŰƚƣĲŰШƻċŰШőĲƣШĤĲĬƖŔŢŉбШ 
Á ĬĲШĤĲĬƖŔŢŉƚƻŸĲƖŔŰŊШƻċŰШőĲƣШĤĲĬƖŔŢŉбШ 
Á ĬĲШĤĲƣƖŸťťĲŰőĲŔĬШĤŔŢШĲŰШĬĲШƚŰĲũőĲŔĬШƻċŰШƖĲċŊĲƖĲŰШŸƓШ
ĦŸŰƣƖŸƻĲƖƚĲƚЮ 

https://www.bpfl.nl/media/10422/mvb_beleid_bpfl.pdf


 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
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ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
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ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΡ 

§ƓШĤċƚŔƚШƻċŰШĬĲǍĲШĬƖŔĲШƓŔŢũĲƖƚШƽŸƖĬƣШƓĲƖШĤĲĬƖŔŢŉШĲĲŰШƚĦŸƖĲШƣƨƚƚĲŰШр
ΝΜШыƚƣĲƖťШŰĲŊċƣŔĲƻĲШÉ?]ШĤŔŢĬƖċŊĲьШƣŸƣШҼΝΜШыƚƣĲƖťШƓŸƚŔƣŔĲƻĲШÉ?]Ш
ĤŔŢĬƖċŊĲьШĤĲƖĲťĲŰĬЮШ 

fŰĬŔĲŰШĲĲŰШĤĲĬƖŔŢŉШĤŔŢƻŸŸƖĤĲĲũĬШĲĲŰШҼΝΜШƚĦŸƖĲШőĲĲŉƣШƽŸƖĬƣШΝΜΜӖШƻċŰШ
ĬĲШĤĲũĲŊŊŔŰŊƚƽċċƖĬĲШĤĲƚĦőŸƨƽĬШċũƚШƓŸƚŔƣŔĲƻĲШĤŔŢĬƖċŊĲШŸƓШĬĲШ
ĬĲƚĤĲƣƖĲǭĲŰĬĲШÉ?]ЮШfŰĬŔĲŰШĬĲШƚĦŸƖĲШĤŔŢƻŸŸƖĤĲĲũĬШрΠШŔƚШĬċŰШƽŸƖĬƣШ
ΠΜӖШƻċŰШĬĲШĤĲũĲŊŊŔŰŊƚƽċċƖĬĲШĤĲƚĦőŸƨƽĬШċũƚШŰĲŊċƣŔĲƻĲШĤŔŢĬƖċŊĲШ
ŸƓШĬĲШĬĲƚĤĲƣƖĲǭĲŰĬĲШÉ?]Ю 

É[?Å 
?ĲШƻĲƖŸƖĬĲŰŔŰŊШůĲƣШĤĲƣƖĲťťŔŰŊШƣŸƣШŔŰŉŸƖůċƣŔĲƻĲƖƚĦőċǭŔŰŊШŸƻĲƖШ
ĬƨƨƖǍċċůőĲŔĬШƽŸƖĬƣШŔŰШĬĲШƽċŰĬĲũŊċŰŊĲŰШůĲĲƚƣċũШċċŰŊĲĬƨŔĬШƻŔċШ
ĬĲШEŰŊĲũƚĲШċŉťŸƖƣŔŰŊШÉ[?ÅШыƻŸŸƖШÉƨƚƣċŔŰċĤũĲШ[ŔŰċŰĦĲШ?ŔƚĦũŸƚƨƖĲШ
ÅĲŊƨũċƣŔŸŰьЮШ~ĲƣШĬĲǍĲШƻĲƖŸƖĬĲŰŔŰŊШƽŔũШĬĲШEƨƖŸƓĲƚĲШÖŰŔĲШыEÖьШ
ĬƨƨƖǍċċůőĲŔĬШŔŰШĬĲШǯŰċŰĦŔļũĲШƚĲĦƣŸƖШƚƣŔůƨũĲƖĲŰЮШéċŰШĬĲĲũŰĲůĲƖƚШ
ċċŰШǯŰċŰĦŔļũĲШůċƖťƣĲŰЯШǍŸċũƚШƻĲƖůŸŊĲŰƚĤĲőĲĲƖĬĲƖƚЯШ
ĤĲũĲŊŊŔŰŊƚŸƖŊċŰŔƚċƣŔĲƚЯШƓĲŰƚŔŸĲŰŉŸŰĬƚĲŰШĲŰШƻĲƖǍĲťĲƖċċƖƚЯШƽŸƖĬƣШ
ƻĲƖƽċĦőƣШĬċƣШǍĲШŔŰŉŸƖůċƣŔĲШƻĲƖƚĦőċǭĲŰШŸƻĲƖШĬĲШŊĲőċŰƣĲĲƖĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖċťƣŔŢťĲŰШĲŰШĬĲШEÉ]рŉċĦƣŸƖĲŰШĬŔĲШĤŔŢШőĲƣШ
ĤĲƚũƨŔƣƻŸƖůŔŰŊƚƓƖŸĦĲƚШƻŸŸƖШĤĲũĲŊŊĲŰШŔŰШŸƻĲƖƽĲŊŔŰŊШǍŔŢŰШŊĲŰŸůĲŰЮШ
cĲƣШĬŸĲũШƻċŰШĬĲШÉ[?ÅШŔƚШŸůШƣƖċŰƚƓċƖċŰƣŔĲШƣĲШƻĲƖƚĦőċǭĲŰШċċŰШ
ĤĲũĲŊŊĲƖƚЯШŸŰĬĲƖШċŰĬĲƖĲШĬŸŸƖШĲĲŰШĦũċƚƚŔǯĦċƣŔĲШыċƖƣŔťĲũШΣрЯШΥрШŸŉШΦьШŔŰШ
ƣĲШƻŸĲƖĲŰШĬŔĲШƻċŰШƣŸĲƓċƚƚŔŰŊШŔƚШŸƓШċũũĲШĤĲũĲŊŊŔŰŊƚƓƖŸĬƨĦƣĲŰШĬŔĲШ
ĤŔŰŰĲŰШĬĲШEÖШƽŸƖĬĲŰШƻĲƖťŸĦőƣЮШ 

ÉŸĦŔċũĲШŸĤũŔŊċƣŔĲƚ 
§ĤũŔŊċƣŔĲƚШĬŔĲШƽŸƖĬĲŰШƨŔƣŊĲŊĲƻĲŰШŸůШǯŰċŰĦŔĲƖŔŰŊШƣĲШƻĲƖƚĦőċǭĲŰШ
ƻŸŸƖШƓƖŸŢĲĦƣĲŰШůĲƣШĲĲŰШƚŸĦŔċċũШĬŸĲũЮШ?ĲǍĲШŸĤũŔŊċƣŔĲƚШƽŸƖĬĲŰШ
ƨŔƣŊĲŊĲƻĲŰШĬŸŸƖШŸƻĲƖőĲŔĬƚŔŰƚƣĲũũŔŰŊĲŰЯШŸŰƣƽŔťťĲũŔŰŊƚĤċŰťĲŰЯШŰŸŰр
ƓƖŸǯƣŸƖŊċŰŔƚċƣŔĲƚШĲŰШĤĲĬƖŔŢƻĲŰШĬŔĲШǍŔĦőШŔŰǍĲƣƣĲŰШƻŸŸƖШ
ůċċƣƚĦőċƓƓĲũŔŢťĲШĬŸĲũĲŰЮ 

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

ÖŔƣƚũƨŔƣŔŰŊƚũŔŢƚƣ 
?ĲШƨŔƣƚũƨŔƣŔŰŊƚũŔŢƚƣШŔƚШĲĲŰШũŔŢƚƣШƻċŰШĤĲĬƖŔŢƻĲŰЯШũċŰĬĲŰШŸŉШŸƻĲƖőĲĬĲŰШ
ƽċċƖŔŰШ7Â[xШŰŔĲƣШƽĲŰƚƣШƣĲШŔŰƻĲƚƣĲƖĲŰШƻċŰƽĲŊĲШĲƣőŔƚĦőĲЯШƚŸĦŔċũĲШŸŉШ
ůŔũŔĲƨŸƻĲƖƽĲŊŔŰŊĲŰЮ 

Ö ]9Â 
Ö ]9ÂШƚƣċċƣШƻŸŸƖШÖŰŔƣĲĬШ ċƣŔŸŰƚШ]ũŸĤċũШ9ŸůƓċĦƣШÂƖŔŰĦŔƓũĲƚЯШƽċƣШ
ŔŰШőĲƣШ ĲĬĲƖũċŰĬƚШőĲƣШѢ]ũŸĤċũШ9ŸůƓċĦƣШƻċŰШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚѢШ
ĤĲƣĲťĲŰƣЮШcĲƣШŔƚШĲĲŰШŔŰŔƣŔċƣŔĲŉШƻċŰШĬĲШéĲƖĲŰŔŊĬĲШ ċƣŔĲƚШĬċƣШƣŸƣШĬŸĲũШ
őĲĲŉƣШŸůШĤĲĬƖŔŢƻĲŰШċċŰШƣĲШůŸĲĬŔŊĲŰШĲŰШƣĲШŸŰĬĲƖƚƣĲƨŰĲŰШĤŔŢШőĲƣШ
ŔůƓũĲůĲŰƣĲƖĲŰШƻċŰШƨŰŔƻĲƖƚĲĲũШŊĲċĦĦĲƓƣĲĲƖĬĲШ
ĬƨƨƖǍċċůőĲŔĬƚƓƖŔŰĦŔƓĲƚШĲŰШőĲƣШĤĲƻŸƖĬĲƖĲŰШƻċŰШƻĲƖċŰƣƽŸŸƖĬШĲŰШ
ĲƣőŔƚĦőШŸŰĬĲƖŰĲůĲƖƚĦőċƓЮШEƖШƽŸƖĬƣШŊĲƣŸĲƣƚƣШŸŉШĲĲŰШĤĲĬƖŔŢŉШ
ĤĲƣƖŸťťĲŰШŔƚШŊĲƽĲĲƚƣШĤŔŢШĲĲŰШÖ 9ÂШƚĦőĲŰĬŔŰŊЮШ?ŔƣШũĲŔĬƣШƣŸƣШĲĲŰШ
ÂċƚƚЯШ[ċŔũШŸŉШìċƣĦőШxŔƚƣШƚĦŸƖĲЮШEĲŰШ[ċŔũШĤĲƣĲťĲŰƣШĬċƣШőĲƣШĤĲĬƖŔŢŉШ
ĤĲƣƖŸťťĲŰШŔƚШĤŔŢШĦŸŰƣƖŸƻĲƖƚŔļũĲШǍċťĲŰШĬŔĲШŸƓШŊƖŸƣĲШƚĦőċċũШƚĦőċĬĲШ
ƻĲƖŸŸƖǍċťĲŰЮШEĲŰШìċƣĦőЮxŔƚƣШƚĦŸƖĲШƽŸƖĬƣШƣŸĲŊĲťĲŰĬШċũƚШőĲƣШĤĲĬƖŔŢŉШ
ĤĲƣƖŸťťĲŰШŔƚШĤŔŢШĲĲŰШĦŸŰƣƖŸƻĲƖƚŔļũĲШǍċċťШĬŔĲШыŰŸŊьШŰŔĲƣШĬŔƖĲĦƣШċũƚШĲĲŰШ
ƚĦőĲŰĬŔŰŊШƻċŰШĬĲШ]ũŸĤċũШ9ŸůƓċĦƣШĤĲŸŸƖĬĲĲũĬШťċŰШƽŸƖĬĲŰЯШ
ĤŔŢƻŸŸƖĤĲĲũĬШŸůĬċƣШĲĲŰШǍċċťШŰŸŊШŸŰĬĲƖƽĲƖƓШŔƚШƻċŰШĲĲŰШ
ŊĲƖĲĦőƣĲũŔŢťĲШƓƖŸĦĲĬƨƖĲЮ 

 



 

 
 
ΝШ҇ШuĲƖŰƓƨŰƣĲŰШѼШ
ƻŸŸƖƨŔƣĤũŔť 

 
 
ΞШ҇Ш~é7ШŸƻĲƖƣƨŔŊŔŰŊĲŰШѼШ
ċċŰƓċť 

 
 
ΟШ҇ШÉƣƨƖĲŰШŸƓШШ
ĤƖŸĲŔťċƚŊċƚƖĲĬƨĦƣŔĲ 

 
 
ΠШ҇ШÉƣƨƖĲŰШŸƓШ
ĬƨƨƖǍċċůőĲŔĬƚƣőĲůċќƚ 

 
 
ΡШ҇Ш~é7рŔŰƣĲŊƖċƣŔĲШѼШ
ċĦƣŔĲŉШĲŔŊĲŰċċƖƚĦőċƓ 

 
 
ΣШ҇ШÉĦƖĲĲŰŔŰŊШѼШ
ƨŔƣƚũƨŔƣŔŰŊĲŰ 

 
 
ΤШ҇Ш?ĲǯŰŔƣŔĲũŔŢƚƣ 

 
 
ΥШ҇Ш7ŔŢũċŊĲŰ 

 

 
7ĲĬƖŔŢŉƚƣċťƓĲŰƚŔŸĲŰŉŸŰĬƚШƻŸŸƖШőĲƣШxĲƻĲŰƚůŔĬĬĲũĲŰĤĲĬƖŔŢŉШ҇ШШsċċƖƻĲƖƚũċŊШéĲƖċŰƣƽŸŸƖĬШ7ĲũĲŊŊĲŰШΞΜΞΠ               ΞΣ 

ΥШ҇Ш7fsx ]E  














