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The development of business (entrepreneurial) relations, and the establishment
and operation of various corporate type legal entities make the formation and
improvement of normal and effective management structures of the latter imperative.

Management of corporations (joint-stock companies) implies making appropriate
investments (deposits) in it, acquisition of corporate securities (shares) corresponding
to such investments and the possibility of realization of the rights certified by them.

A corporate security can be characterized as a document certifying the corporate
rights of the security owner towards the corporation, or a document reserving the right
to acquire such security, and the corporate rights of the participant of the corporation
as a combination of powers that belong to the participant of the corporate legal
relationship as a corporate subjective right holder? by law, other legal acts, the charter
of the corporation and internal regulatory documents.

The purpose of corporate governance is to help creation of an environment of
trust, transparency and accountability, promoting long-term investment, financial
stability, and business integrity, thus supporting strong growth and more inclusive
societies®.

Participation in the management of joint-stock companies is conditioned by
ownership of the shares issued and distributed by the company to the company’s
potential shareholders®. In other words, the fact of participation in the corporation is
the basis for the origin of corporate rlghts

In this regard, first of all, it is necessary to find out the nature and content of
securities in general, and shares in particular:

Thus according to part 1 of article 146 of the Civil Code of the Republic of
Armenia® (hereafter referred to as the Civil Code) a security, subject to the prescribed
form and mandatory validity conditions, is a document certifying property rights, the
realization or transfer of which is possible only upon its presentation.

From the analysis of articles 153 and 157 of the Civil Code, it follows that a share,
as an investment security, is considered a security that certifies the right of its owner

! This article was reported in 2022 December 8 at the scientific session of graduate students
and applicants at the YSU Faculty of Law.

% See Avetisyan V., Contemporary issues of corporate legal relations in the Republic of Armenia
gusmg the example of economic companies), Yerevan, YSU Publishing House, 2013, p. 181.

See OECD (2015), G20/OECD Principles of Corporate Governance, OECD Publishing, Paris.
http //dx.doi.org/10.1787/9789264236882-en, page 7.

* It should be noted that although the shareholders of a joint-stock company are entitled to
exercise and protect the rights reserved by their shares, there may be situations in which these
rights are exercised or made dependent on the will of others, for example, the rights of the
pledgee in the case of a pledge of shares, the rights of a shareholder in a certain share
agreement conditioning with the presence/absence of circumstances, etc

® See Petnikova O. V., Rights of participants in corporate relations under the law of Great
Brltaln Diss. ... cand. of legal sciences, M., 2007, p. 5

€ Civil Code of the Republic of Armenia, adopted on May 5, 1998, RAPT 1998.08.10/17(50)
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(shareholder) fo receive a share of the profit of the joint-stock company in the form of
a dividend, fo participate in the management of the joint-stock company’s affairs and
to receive part of the remaining property after its liquidation.

At the same time, it follows from paragraph a) of part 1 and paragraph a) of part 6
of article 3 of the Law of the Republic of Armenia “On the Securities Market”', that the
securities (regardless of their form - paper or non-paper) defined by the Civil Code, as
well as other laws are considered securities, including shares, and the latter are
considered equity securities. As for the types of such shares, they may be
representative or nominal, free circulated or limited, ordinary or preferred.

Thus, from the logic of the Civil Code and the Law of the Republic of Armenia “On
the Securities Market” it follows that a share is an /nvestment and share security,
which entitles the shareholder fo receive a share of the profits of the joint-stock
company in the form of dividends, fo participate in the management of the affairs of
the joint-stock company and the right to receive part of the remaining property after its
liquidation.

The rights certified by the shares of joint-stock companies and their types are
contained in more detall first of all, in the Law of the Republic of Armenia “On Joint-
Stock Companies™ (hereinafter referred to as the JSC Law).

In other words, the JSC law provides for 2 general types of shares common
(ordinary) and preferred shares, which in turn can be of different classes (one or more)
with their inherent special features. The rights and obligations of the owners-
shareholders of common (ordinary) and preferred shares are defined by article 37 and
38 of the JSC Law.

The rights of shareholders are an inalienable condition of the company’s
existence and are called natural because they derive from the nature of the joint-stock
company.’

In the professional literature, different classifications of the rights (rights of
shareholders) certified by common (ordinary) shares have been put forward.

I. Tarasov claims that joining a joint-stock company a shareholder has the
following rights and obligations: 1. as an |nd|V|duaI shareholder, 2. as a member of the
majority and 3. as a member of the mlnonty

Some authors classify the rights of shareholders depending on the type of
participation of the shareholder in the activities of the joint- stock company. According
to this classification, property and personal non-property rlghts of the shareholder are
distinguished.

S. Mogilevsky divides the rights of shareholders into the following groups:

1. mandatory rights,

2. rights determined by the types of shares,

3. rights due to the type of joint stock company,

"Law of the Republic of Armenia "On the Securities Market", adopted on October 11, 2007,
RAPT 2007.10.31/53(577) Article 1098

2 Law of the Republic of Armenia "On Joint Stock Companies", adopted on September 25,
2001 RAPT 2001.11.06/34(166) Article 831

See Rudnev P. A, Analysis of the rights and obligations of shareholders. M., 1927, page 132.

See Tarasov L.T., The doctrine of joint-stock companies. M.: Statute, 2000, page 411-459.

® See Tikhomirov M. D. , Legal status of the governing bodies of a joint-stock company, St.
Petersburg, 2005, page 125, Meteleva Yu.A., Legal status of a shareholder in a joint-stock
company. M. Publishing house “Statut”, 1999, page 43,114.
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4. rights, the implementation of which is determined by the origin of certain
circumstances’.

Professor V. Avetisyan offers a more comprehensive classification of corporate
rights and divides the rights of corporation participants into:

1. the absolute rights of corporation participant,

2. the rights of corporation participant, determined by the organizational and legal
form of the corporation,

3. the rights of corporation participant, the origin and implementation of which are
determined by the emergence of certain circumstances?.

In our opinion, the rights guaranteed by ordinary (common) shares provided for in
article 37 of the JSC Law, in fact, derive from the fundamental right to participate in
the management of the company, which, although aimed at satisfying various interests
(managerial, financial, economic, informational or other), but in general lead to
participation by the shareholder in the management of the company corresponding to
the shares owned by him.

The Organization for Economic Co-operation and Development/OSCE (hereafter
“OECD?”) has also stipulated that the main rights of shareholders should include:

1. secure methods of property registration,

2. transfer shares,

3. receive proper and essential, timely and regular information about the
corporation,

4. participate and vote in general meetings of shareholders,

5. elect and dismiss board members,

6. a share in the profits of the corporation®.

The Ie49islator’s will to define different classes of common (ordinary) shares is
noteworthy™, which provides for the possibility of issuing one or more classes of
common (ordinary) shares in non-documentary form. In addition, the same class of
shares includes shares with the same distinguishing characteristics: nominal value,
certification rights, privileges and restrictions (parts 1 and 2 of article 32 of the JSC
Law).

On the other hand, it was established that the number of votes granted to the
owner of each common (ordinary) share of a certain class of the company cannot
exceed 10 votes, and these restrictions apply to all owners of the same type or class
of shares equally and cannot be applied to an individual shareholder or group of
shareholders (part 7 of article 32 of the JSC Law).

It follows from the analysis of the cited legal norms, that a joint-stock company
may issue and allocate a certain class of common (ordinary) shares, whereby a
deviation (exception) is allowed from the principle of “one voting share of the company
is one vote”, and the owners of the corresponding class of shares receive more than
one (up to 10) voting rights.

' See Mogilevsky S.D., Joint stock companies. Series: Commercial organizations: comments,
gractice, regulations. M.: Case, 1998, page 78-96.

See Avetisyan V., in the mentioned place page 219-220.
® OECD (2015), G20/OECD Principles of Corporate Governance, OECD Publishing, Paris.
http://dx.doi.org/10.1787/9789264236882-en, page 20.
* RA law HO-236-N adopted on May 26, 2021 on making additions and amendments to the Law
"On Joint Stock Companies”, Unified website 2021.05.31-2021.06.13 Official publication date
10.06.2021.
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In the justification of the legislative changes1 , the preferred participation of
venture capital and “angel investors”, the effective opportunities to determine, manage
and control the direction of the company, etc. were put forward, citing the experience
of Italy, Luxembourg, Great Britain, Ireland, Denmark, Sweden on reserving more than
one vote with shares.

Positively assessing the mechanisms provided by the legislation of some
international and foreign countries, it is also important to outline the fair and
reasonable balance between the rights and legal interests of both the company and
the shareholders under the conditions of applicability of such regulations.

Defining the principles of corporate governance, among others, OECD also
provided for the following principle: “Shareholders’ rights and fair treatment and the
main functions of ownership’.

According to the mentioned principle, the structure of corporate governance
should preserve and facilitate the realization of shareholders’ rights and ensure fair
treatment of all shareholders, including small and foreign shareholders®.

In addition to the above, the OECD stipulates that all shareholders of the same
type (class) should be treated equally. All shares within the same type (class) give the
same rightss.

It follows from the principles of corporate governance established by the OECD
that owners (shareholders) of the same type (class) of shares in a joint-stock company
must be treated fairly and equally, having the same rights as other shareholders. In
other words, the cases when the owners of shares of the same type or class are
treated differently should be considered inadmissible.

In the context of the above, examining the different classes of common (ordinary)
shares and the differentiated rights certified by them, it is necessary to find out to what
extent they comply with the OECD principles, to what extent possible violations of the
rights and legal interests of other shareholders are neutralized (restrained).

Thus, the video* presented by the Ministry of Justice of the Republic of Armenia
and the “Centre for Legislation Development and Legal Research” Foundation,
clarified the votes issued by the rights certified by common (ordinary) shares of
different classes and the procedure for voting with them.

In particular, common (ordinary) shares of different classes can give the
shareholder 1-10 voting rights, moreover, if the voting share gives the shareholder
more than one voting right, then each vote given by the corresponding shares is
counted as a separate voting share.

Without disputing the possibility of introducing the regulation of issuing/allotting
certain type(s) of shares and reserving more than one vote, it should nevertheless be
noted that the presented foreign practice refers to:

a. to preferred and not common (ordinary) shares,

b. rights, privileges and benefits of venture capital and “angel investors”.

That is, the legislative change to provide classes of common (ordinary) shares is
justified by foreign practice, which refers to the types (classes) of preferred shares and

! Justification for the adoption of the RA Law HO-236-N adopted on May 26, 2021 on making

additions and amendments to the Law "On Joint Stock Companies" K-9303-12.04.2021-TH-011,
oint 1.2.

E)See the same place, page 24.

3 OECD (2015), G20/OECD Principles of Corporate Governance, OECD Publishing, Paris.

http://dx.doi.org/10.1787/9789264236882-en, page 18.

* See link https://www.youtube.com/watch?v=h81u6ookRhg.
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venture companies, so it cannot and does not justify the issuance of common
(ordinary) shares of different classes.

The number of votes granted to the owner of each common (ordinary) share of a
certain class under the JSC law, cannot exceed 10 votes, such restrictions apply
equally to all owners of the same type or class of shares and cannot be applied to an
individual shareholder or group of shareholders.

However, in practice, there may be cases when the issued common (ordinary)
shares of a certain class, which gives the right to more than one vote, will be allocated
to the shareholder at the same nominal or market value with which the common
(ordinary) shares, giving the right to one vote, were allocated.

Besides, it is not excluded that the issued common (ordinary) share of a certain
class, which gives the right to more than one vote, will not only be allocated at a price
equal to or lower than the nominal or market value of the preference share, but also
reserve additional rights and privileges.

In the first case presented, there is a risk of violation of fair, equal and similar
treatment towards owners of common (ordinary) shares of different classes, certain
shareholders acquire a privileged status by investing less or equal financial resources
(deposit), thus directly or indirectly violating the rights and legal interests of other
shareholders.

In our opinion, it is necessary to abandon the regulation of issuing/allotting
common (ordinary) shares of different classes and to reserve the corresponding rights,
privileges and/or advantages within the framework of preferred shares of certain class
(classes), in order to solve the discussed issue.

At the same time, we believe that if a common (ordinary) share of a certain class,
which gives its owner (shareholder) more than one voting right and/or other additional
privileges is issued, then the nominal (market) value of such a share cannot be less
than or equal to a common (ordinary) share, which gives one voting right.

In the second situation in question, a certain common (ordinary) share, giving
more than one vote and/or reserving additional rights and privileges, may, in fact,
provide many advantages to its owner, which are even more than those guaranteed
by a preference share, while allocating both at a price equal to or lower than the
nominal or market value of the preference share. The mentioned creates unjustified
favourable conditions for the shareholder of common (ordinary) shares of that class.

In our opinion, the proposal presented in relation to the first issue is also
applicable to the second situation, and we believe that such a share cannot provide
additional rights and privileges exceeding the rights guaranteed by a preference
share, because then the common (ordinary) share will essentially become more
preferred rather than the preferred share itself.

In our opinion, the issue of common (ordinary) shares of a certain class (classes)
is disputable because the problems posed by it can be solved by issuing preferred
shares of different classes. In addition, in the current conditions, confusion is created,
in particular, the possibility of substantive differentiation of common (ordinary) and
preferred shares of certain classes is complicated.

This is also important in the terms that in the event of a corporate conflict, major
shareholders can take control of the company’s management shares by issuing and
allocating common (ordinary) shares of different classes (for example, which grant 10
votes) and thus violate the rights of minor shareholders by reducing the amount of
their participation in the management of the company (including the volume of rights).

Thus, according to the above mentioned, it is necessary to review and abolish the
possibility of issuing certain classes of common (ordinary) shares in order to ensure
the proper implementation of the rights of the company, its shareholders and other
beneficiaries and exclusion of the violations.
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At the same time, we consider it reasonable to analyse the rights and privileges
guaranteed by different shares in the American legal system and the possibility of
localizing them by domestic legislation, thus making the rights of shareholders more
guaranteed.

In particular, such legal structures as liquidation preference and protective
provisions are of interest.

Liquidation preference regulates the issue on how the profit (property) will be
distributed in cases of liquidation (merger, acquisition, change of control, etc.).
Liquidation preference consists of 2 components: 1. real preference and 2.
participatory preference.

In the case of real preference, the initial share investment is returned to the
investor (shareholder) in its amount (or a multiple thereof) before payment in common
shares.

There are 3 types of participation: 1. full participation, 2. capped participation, and
3. no participation (ordinary).

The fully participating stock receives the real preference and then continues on a
conversion basis (the stock is as-converted to common stock in accordance with the
conversion ratio).

In the case of a capped participation, the stock receives the real preference, and
then continues on a conversion basis until a certain amount is reached. If the property
is more than the specified amount, the participatory structure does not apply.

In the case of no participation (ordinary), the share, having received the real
preference, does not participate in the receipt of other property. The shareholder can
either get its investment back, or convert the preferred share into common share and
receive property equal to its share in the company1.

Protective provisions are effective terms that allow investors (shareholders) to
veto certain actions of the company. Accordingly, unless a particular shareholder has
given his consent, the company cannot:

. change the term of the share,

. issue additional shares,

. issue more preferred or par shares,

. buy back any common share,

. sell the company,

. amend the company’s charter and internal legal acts,
. change the composition of the board,

. pay or declare a dividend,

. get money,

10. declare bankruptcy without investor’s (shareholder) approval,

11. license the intellectual property of the company, sell the company without the
consent of the investor (shareholder)®.

Thus, the above-mentioned preferences show that investors (shareholders) may
be provided with other, additional preferences and rights, which are different from the
rights guaranteed by ordinary shares. Moreover, although they refer to venture
companies in American law, in our opinion, they can also be applied to other preferred
shares, giving their owners additional rights.

Referring to the interstate legal regulations on preferred shares, we consider it
necessary to emphasize that the company has the right to allocate fixed or variable

O©CoO~NOOTPWN =

' See Venture Deals: Be Smarter than Your Lawyer, and Venture Capitalist, Third Edition, By
Brad Feld and Jason Mendelson, Copyright © 2016 by Brad Feld and Jason Mendelson, page
45-47.

2 Same place, paged 70-71.
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dividend, accumulation, convertible and other preferred shares, if it is provided for by
the charter (part 1 of article 38 of the JSC Law). In other words, the legislator allows
the issuance of various types of preferred shares provided for by the law as well as by
the charter.

Preferred shares of a certain class of the company provide the same rights to
their owning shareholders, which is also a guarantee to exclude the manifestations of
discrimination between owners (shareholders) of the same class of preference shares.

Owners of preferred shares do not have the right to vote at the meeting, unless
otherwise provided for by the JSC Law and the charter for certain classes of preferred
shares, and in cases of having the right to vote, during voting, the preferred share
gives its owning shareholder the right to one vote, unless otherwise provided for by
the charter.

According to part 3 of article 38 of the JSC Law, owners of preferred shares have
the right to vote in the meeting, if the issues of reorganization or liquidation of the
company are discussed.

Holders of preferred shares of a certain class acquire the right to vote at the
meeting, if resolutions related to the amendment or supplement of the charter are
discussed, which limit the rights of the holders of preferred shares of those classes,
including the determination of dividends and/or liquidation value to be paid for the
preferred shares of other classes and/or the increase, as well as the granting of
privileges in the order of payment of dividends and/or liquidation value to the holders
of other classes of preferred shares.

With regard to convertible preferred shares, it is set that voting rights for the
owners of preferred shares of certain classes, may be provided by the charter, if the
charter also provides for the possibility of converting the preferred shares of the given
class into common (ordinary) shares (part 5 of article 38 of the JSC Law).

Summarizing the regulations of the JSC Law on preferred shares, it can be
recorded that the shareholders of a certain (same) class of preferred shares have
equal rights, as a rule, they do not have the right to vote' (except in cases where their
corporate rights are affected by the decisions adopted or the actions of other
shareholders of the company and legal interests), and in case of having the rights,
such right gives one vote (if more votes are not provided by the company’s charter).

In this context, the comparative analysis of common (ordinary) certain classes of
shares and preferred shares and the rights, privileges, advantages and limitations
certified by them and the separation of distinguishing features, are also important.

If common (ordinary) shares give the right to participate in the management of the
company (and other corporate rights derived from it), then preferred shares are
primarily aimed not at participating in the management of the company itself and
exercising the rights arising from it, but at receiving a dividend from a certain profit
obtained as a result of the company’s activities.

Providing for the possibility of issuing different classes of common (ordinary)
shares as a result of the aforementioned legislative changes, companies have been
given the opportunity to provide its owner with a certain class of common (ordinary)
shares both the right to participate in the management of the company and
simultaneously receive dividends and/or other benefits (advantages).

! Participation in the meeting with the right to vote for the holders of common (ordinary) shares
is the general rule, and the cases of limitation of this right are the exception, while the absence
of the right to vote for the holders of preference shares is the general rule, and the presence of
this right is an exception to the mentioned rule (see Savikov A. V., Legal status of the general
meeting of shareholders under the laws of the Russian Federation, Moscow 2003, page 30-31).
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Although the described conditions open up wide opportunities to increase and
strengthen the financial capabilities of companies by attracting additional funds, the
issue of balancing the interests of different shareholders (both holders of common
(ordinary) shares with different classes of shares, and the holders of the latter and
preferred shares) remains open.

Again, the fact that the owner of a certain class of common (ordinary) shares with
a lower nominal and/or market value can receive many rights, privileges and
advantages with a smaller investment, which may even be more than those rights
certfiied with common (ordinary) and preferred shares taken together, is not excluded.

Finally, it creates a risk of unfair treatment towards shareholders, discrimination,
moreover, by issuing such shares it is possible to limit and/or reduce the rights of
owners of other types of shares.

Therefore, in order to avoid the situations in question and to ensure a reasonable,
fair and equal protection of the rights and legal interests of different shareholders, we
believe that it is necessary to review and abolish the legislative possibility of
issuing/allotting common (ordinary) shares of different class(classes).

The presented proposals will provide an opportunity to clearly and
comprehensively regulate the rights, privileges and advantages guaranteed by
common (ordinary) and preferred shares, taking into account the rights and interests
protected by law of the company, its shareholders and other beneficiaries.

HEKOTOPbBIE BOINPOCHI NMPAB, YOOCTOBEPAEMbIX
OBbIKHOBEHHbBIMA U NMPUBUJTIETMPOBAHHBIMA
AKLUNAMU

KapeH MenukceTsH
AcrimpaHT kagheqpsl rpaxgaHckoro rnpasa EIry

Hacrtosilwas nccneposaTernbckas paboTa NocesilieHa aHanuasy npae, yooCTOBe-
psieMbIX OObIKHOBEHHLIMU W NPUBUIETMPOBAHHLIMU aKLUUSIMWU, BbIMYLLEHHBIMU KOPMO-
paunsMu (akLMOHEPHbIMM OBLLECTBaMM), UX COAEPKaHWUIO, BHYTPEHHUM U 3apybex-
HbIM MexaHu3Mam peanusaumm, U3y4eHuo BONpOCoB BHEAPEHUSI pasHbIX Knaccos (Tu-
noB) OObIKHOBEHHbIX akuuii. B paboTe M3yyeHbl 0ObIKHOBEHHbIE U MPUBENUIMPOBAH-
Hble aKLUU U UX PasHOBUAHOCTU B KOHTEKTCE U3MEHEHUIA 1 OOMOMHEeHWUI B akLMOHep-
HOM 3akoHogaTenbcTBe Pecny6nukn ApmeHusi. Takke, caenaH akueHT Ha HoBble 3a-
KOHoOaTemnbHble PErynupoBaHMst B CBSI3W C MPeayCMOTPEHWEM HECKOSbKUX TUMOB
OGbIKHOBEHHbIX akLUuiAi U 0cOBEHHOCTAMN TakoBbIX. B cBeTe cTaHOapToB U KpuTepui
O3CP npeanoxeHo oTka3aTbCsi OT BHEAPEHUSA MHCTUTYTA OObIKHOBEHHbIX akUWA, KO-
Topble NpeaocTaBnsloT Bnagernbuam 3TUX akuuii npaeBo Ha 6onbee ogHOro rosoca,
TakK Kak 3TMM CTaBSTCS MOA Yrpo3y npaBa M 3aKOHHbIe MHTEePeChl OCTanbHbIX Bragenb-
LeB 0ObIKHOBEHHbIX akUMIA U HapyllaeTcs NpUHUMN cnpaBeanmMeocTi. B ocHoBe 3ako-
HoAaTenbHbIX U3MEHEHUIA CTOAT 3aKOHOOATENbHbIE PEryrMpoBKN MHOCTPAHHbIX rOCy-
0apCTB O BEHYYPHOM KanuTane v aHren MHBECTPOB, KOTOpble, MO CYTW, HE NMPUMEHMU-
Mbl K OObIKHOBEHHbLIM akLMsiM 1 yaocToBepsiemMble MMu npasam. OQHOBPEMEHHO, NMpu
HanuuMn BbllleHa3BaHHbIX PErynMPOBOK HEKOTOPbIE akUUHepb! (Bnagaenblbl 0ObIKHO-
BEHHbIX aKLuii) nosry4yarT BO3MOXHOCTb MO TEM W/MMM HU3KUM LeHam npuobpeTaTb
06bIKHOBEHHbIE aKLMW C NpaBoM Ha Gonbee OA4HOro rofioca, BKMYas apyrve npuse-
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MU 1 OOMONHUTENbHbIE NMpeumyLlecTBa. B aToM cnyyae HapylwaeTtca 6anaHc npa-
BOMEPHBIX W CnpaBeasIMBbIX MHTEPECOB akUMOHepoB. B pesynbTate, npeasnoxeHo
BO3[EpPXMBATCS OT BbILLENPUBEAEHHOTO MHCTUTYTA U €ro MeXaHN3MOB.

<uuuruy 64 uNrsnu3ul rRUgLEGSNUUGMNY
<uduusdnn hpudnrueutNh NNPNG <huuuursen

Yuwnkh Uk hpubpjw
GN< pwnwpwghwlwl ppwynilph wdphnih wuwppwiun

Uny0 htnwgnunwywl wfuwwnwbpp 0yppqwé E Yynpwnpwghwlbph (pwdit-
wnhpwywb pOytpnipintbbtph) Ynndhg pnnwpyywsé unynpwywlb L wpunnbjwy pwd-
GGuinndubpny hwywuwnynn hpwynibpbtph, npwGg pnwbnwynipjwb, hpwywlwg-
dwl OGpwBwnwywl L onwnbpypw Ywenigwywpgbph JGpipeonipjwlp, hwuwnpwy
(unynpwywl) pwdbtBwnndubph nwpptp nwubph (nnGuwybtph) 06pnpdwb hwpgkph
neuntdGwuhpnegjwlp: Wuwwnnipninud niuntdbwupnpytby 60 undnpwywb b wpunnG-
Jw| pwdbGwnndubpp L npwbg wnbuwybbpp << pwdlbinhpwywb opGlunpnipjwb vk
thnthnfunegntGbtph L (pwgnidtbph hwdwwnGpuwnned: Lwl 2Evwnpyt) BO Gnp o-
npGhunpwywl Ywpgqwynpnidbbpp Ywwywé dh pwlbh wnwnppbp nwubph (inbuwyls-
nph) unynpwywl pwdbtbwnndubph Gwjuwwnbudwl L npwbg werwGdGwhwwnynipyntd-
Otph hbwn: SCQY unwlnwpunlbph L swihwbhG6ph (nyup O6ppen wewownyybp &
hpwdwpytb] unynpwywb pwdbGunndubph hOuwnhwnnuinh GGpnpnidhg, npnbp wyn
pwdltunndubph ubthwywlwunbptpht nwihu 6O dGyhg wytih dwybh hpwynibp, pw-
Op np nw yunwOgnid £ undnpwywl pwdbbunndubph d0wgwé ubthwlwlwuintnbph h-
pwynibpObnb nt ophGwywb whtpp, L fuwfunynud b wpnwpnipjwb uygpnibpp: O-
nGOunpwywl thnthnfunipyntGbtph hpdpnud pOYwdé G YGGsnipwiht Yuwwhunwih b
hpGunwy GGpnpnnGGph yepwptnpwy ovnwptpypw wtwnnipintbObph optlunpuyw
Ywpgwdnpnuilbpp, npnbp, pun Enigjwb, Yhpwetih s60 undnpuywb pwdbbGunndut-
nh L npwbgny hwyjwuwnynn hpwynibpbtph G4wwndwdp: Uhwdwdwbwy, yepnbojuwy
Ywpquwynpnudbbph weywinigjwb nGwpnid npny pwdbbuntptp (unynpwywb pwdbb-
wnniubph uGthwlwlwwbptp) hGwpwynpnipyntd G0 utnwbOnid Onyb WYHwd gwon
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