




Александр Калмыков 

Презентация знания 



Александр Калмыков 

Презентация знания 

(вопросы в и з у а л и з а ц и и ) к н и г а для 
тех, кто ж е л а е т быть понятым 

LAP LAMBERT Academic Publishing 



Impressum/Impr int (nur für Deutschland/ only for Germany) 
Bibliografische Information der Deutschen Nationalbibliothek: Die Deutsche Nationalbibliothek 
verzeichnet diese Publikation in der Deutschen Nationalbibliografie; detaillierte bibliografische 
Daten sind im Internet über http://dnb.d-nb.de abrufbar. 
Alle in diesem Buch genannten Marken und Produktnamen unterliegen Warenzeichen-, marken-
oder patentrechtlichem Schutz bzw. sind Warenzeichen oder eingetragene Warenzeichen der 
jeweiligen Inhaber. Die Wiedergabe von Marken, Produktnamen, Gebrauchsnamen, 
Handelsnamen, Warenbezeichnungen u.s.w. in diesem Werk berechtigt auch ohne besondere 
Kennzeichnung nicht zu der Annahme, dass solche Namen im Sinne der Warenzeichen- und 
Markenschutzgesetzgebung als frei zu betrachten wären und daher von jedermann benutzt 
werden dürften. 

Coverbild: www.ingimage.com 

Verlag: LAP LAMBERT Academic Publishing GmbH & Co. KG 
Dudweiler Landstr. 99, 66123 Saarbrücken, Deutschland 
Telefon +49 681 3720-310, Telefax +49 681 3720-3109 
Email: info@lap-publishing.com 

Herstellung in Deutschland: 
Schaltungsdienst Lange o.H.G., Berlin 
Books on Demand GmbH, Norderstedt 
Reha GmbH, Saarbrücken 
Amazon Distribution GmbH, Leipzig 
ISBN: 978-3-8433-0255-5 

Только для России и стран СНГ 
Библиографическая информация, изданная Немецкой Национальной Библиотекой. 
Немецкая Национальная Библиотека включает данную публикацию в Немецкий Книжный 
Каталог; с подробными библиографическими данными можно ознакомиться в Интернете по 
адресу http://dnb.d-nb.de. 
Любые названия марок и брендов, упомянутые в этой книге, принадлежат торговой марке, 
бренду или запатентованы и являются брендами соответствующих правообладателей. 
Использование названий брендов, названий товаров, торговых марок, описаний товаров, 
общих имён, и т.д. даже без точного упоминания в этой работе не является основанием 
того, что данные названия можно считать незарегистрированными под каким-либо брендом 
и не защищены законом о брендах и их можно использовать всем без ограничений. 

Изображение на обложке предоставлено: www.ingimage.com 

Издатель: LAP LAMBERT Academic Publishing GmbH & Co. KG 
Dudweiler Landstr. 99, 66123 Saarbrücken, Germany 
Телефон +49 681 3720-310, Факс +49 681 3720-3109 
Email: info@lap-publishing.com 

Напечатано в России 
ISBN: 978-3-8433-0255-5 

АВТОРСКОЕ ПРАВО © 2010 принадлежат автору и LAP LAMBERT Academic Publishing 
GmbH & Co. KG 
и лицензиарам 
Все права защищены. Saarbrücken 2010 

http://dnb.d-nb.de
http://www.ingimage.com
mailto:info@lap-publishing.com
http://dnb.d-nb.de
http://www.ingimage.com
mailto:info@lap-publishing.com


 

 !"#$%&'(# 
 

 !"#$%&'()%*+,%!-('$./…………………………………………....................….……….   5 

0-$'$)($. 1$-&2/)("(3%*4)&5%6%(6"$,+78(9%:76.&9%0&2/.$*+…………………….. 12 

 !"#$%&'.&()*+$,-.$&/0$#*+!1%$-)$&"-!-)2…………………………………. 15 

;+'+"(%*+,'$2+……………………………………………………………………………... 15 

<$.&'("$65(3%5&99$).+*(3……………………………………………………………… 19 

=>$9&5!*6.…………………………………………………………………………………. 20 

)*&+&,-?%0)(9+)($@%0)(9+)($………………………………………………… 25 
)*&+&,./ ;)+)($%(2(%()A&*9+B(CD%".&%94%)+%6+9&9%'$2$%
E*$'6.+-2C$9FFFFFFFFFFFFFFFFFFFFFF… 37 

)*&+&,0?%GE&*C'&"$))&$%,)+)($%– 52+66(A(5+B(C%(%.(E&2&H(C………........ 41 

)*&+&,1/ =(6.$9)&$%E*$'6.+-2$)($%,)+)(CD "+6.)&$%-%B$2&9?%IJ=………… 47 

)*&+&,2/,=(6.$9)4$%E+*+'(H94%(%6&:6.-$))4$%"(62+………………………. 53 

)*&+&,3/ =(6.$9)+C%9&'$2/%A&*9(*&-+)(C%6&,)+)(C%(%($*+*>(C%6(6.$9..... 61 

)*&+&,4/ 0&'C)4$%,)+5(%69462+………………………………………………. 70 

)*&+&,5/ K$,79$………………………………………………………………… 76 

6&"&'(7……………………………………………….………………………… 80 

0&E*&64%'2C%6+9&5&).*&2C……………………..…………………… 80 

;+'+)(C%'2C%6+9&6.&C.$2/)&3%*+:&.4……………….……………… 80 

J$94%*$A$*+.&- ……………………………………………………… 81 

 !"#$%&34&51$#$-)$&1&6*+$+)78&/0$"$-+!9):………………………………… 82&
;+'+"(%*+,'$2+……………………………………………………….. 82 

<$.&'("$65(3%5&99$).+*(3………………………………………… 83 

=>$9&5!*6……………………………………………………………. 84 

)*&+&,-?J$&*$.("$65($%&6)&-4%L5*+))4>%.$>)&2&H(3……………………… 89 

)*&+&,./ M6.$.(5+%E*$,$).+B(3………………………………………………. 93 

)*&+&,0/,N&65+%(%9$2…………………………………………………………… 98 

)*&+&,1/ O)(H+%–&:*+,………………………………………………...............  102 

)*&+&,2?%P*$,$).+B(C%)+%L5*+)$ ……………………………….……………. 106 

)*&+&,3?%O&99!)(5+B(&))+C%*$+2/)&6./………………………………........  119 

)*&+&,7.Q).$*)$.-E*$,$).+B((………………………………………………  125 

)*&+&,5/,K$,79$…………………………………………………………….....  136 

6&"&'(7……………………………………………………………………......  142 

0&E*&64%'2C%6+9&5&).*&2C…………………………….…………..  142 

;+'+)(C%'2C%6+9&6.&C.$2/)&3%*+:&.4…………….……………….  142 

J$94%*$A$*+.&-…………………………………………………......  143 

5,$*+.&"!7%;<$-)24&=.*%$*%.1)$……………………………………………...  144  

K$5&9$)'!$9+C%2(.$*+.!*+……………………………………………….……………..  147 

P*(2&R$)($%I. !"#$%&'()*!"+&,-*&').)&,./0'…………………………………….  149 

) )



 

&
 

=+2/-+'&*%N+2(?%S8#+!*9'(:(;,$<'!=,>,7+*#'(#?,'#@$(?!A!,BC>D&,
E!*9D#$&F,G-H1IJ/ 
 

12!$3)+&,/+&"!3)456!275)8/4/).924$*4/):$";).9)

.,!".<$+*!=!).)+-$&4.2!=!):.,/),/6!2>)?9):!$3)

@.9".)8/4/)+&A,4/).)!6,/9)B!47&$,/().)2+$)+4$0')

+*$%&.#.9:/>)

 



 5 

>8<?$&.#)-&0!"&81)#$+@&A&&

;)+)($T%E&.$*C-#$$%9462(.$2/)!7%A&*9!%6-&$3%&*H+)(,+B((T% E*$-*+8+$.6C%

-&% -)$#)$% E*$'UC-2C$9!7% ()A&*9+B(7T% 5&.&*!7% 9&R)&% )+:27'+./T%

-&6E*()(9+./T% &:*+8+./% )+% )$V% -)(9+)($T% )&% )$% E*&9462(-+./?% P*(% -6$3%

)$'&6.+.&")&6.(% .+5&H&% E&'>&'+% )$&:>&'(9&% 65+,+./T% ".&% (9$))&% -% L.&9%

,+527"+2+6/% &6)&-)+C% ('$C% 0!)'&-65&3% E6(>&2&H((%W% &.'$2(./% *C'% &:*+ -

,&-+)(3% 6&,)+)(C% &.% N!>+% (% 94#2$)(CT% E*$'6.+-(-% (>% 5+5% -)$#)$%

6!8$6.-!78($%-$8(?%N+))+C%E*&H*+99+T%5+5%(,-$6.)&T%-6.*$.(2+%'&6.+.&")&%

RV6.5!7% 5*(.(5!% 6&% 6.&*&)4% *C'+% A(2&6&A&-% (% E6(>&2&H&-T% )+E*(9$*T%

X*+)B+%Y*$).+)&T%!.-$*R'+-#$H&T%".&%E6(>&2&H("$65($%A$)&9$)4%-%&.2("($%

&.% A(,("$65(>% 6!8$6.-!7.% .&2/5&% -)!.*(% +5.&-% ().$)B(&)+2/)&3% *+:&.4%

6&,)+)(C% (% )$% 9&H!.% :4./% -4'$2$)4% (,% L.(>% E*&B$66&-% -% -('$%A(,("$65(% (%

)+.!*+2/)&% 6!8$6.-!78(>% -$8$3?% 1$69&.*C% )+% L.!% 5*(.(5!T% E*&H*+99+%

0!)'&-65&3% E6(>&2&H((% &A&*9(2+6/% (% ()6.(.!B(&)+2/)&% ,+5*$E(2+6/T% (% '&%

6(>% E&*% $V% 6&'$*R+)($% C-2C$.6C% E*$'9$.&9% !6-&$)(C% -% .*+'(B(&))4>%

!"$:)4>% ,+-$'$)(C>% E*(% (,!"$)((% 5!*6+% E6(>&2&H((T% )+E*(9$*T% -% ,+'+))&9%

"2$)$)((% E6(>("$65(>% A!)5B(3% - &8!8$)($T% -&6E*(C.($T% E*$'6.+-2$)($T%

-)(9+)($T%E+9C./%(%.?'?%=!8$6.-!$.%(%+2/.$*)+.(-)+C%.&"5+%,*$)(CT%5&.&*+C%

6&6.&(.% -% .&9T% ".&% ().$22$5.!+2/)&-'!>&-)4$% E*&B$664% (2(% 9462$'$C-

.$2/)&6.)4$%A!)5B((%– 94#2$)($T%E&)(9+)($%(%-,+(9&E&)(9+)($T%'$36.-($T%

*$A2$56(CT% -&&:*+R$)($% E6(>("$65(9(% A!)5B(C9(% )$% C-2C7.6C?% 0&E*&6% &%

.&9T% 5+5% ().$22$5.!+2/)&-'!>&-)4$% (2(% 9462$'$C.$2/)&6.)4$% A!)5B((%

6-C,+)4% (% 6&&.)&6C.6C% 6% E*&B$66+9(% 6&,)+)(C% (% A&*9+9(% &*H+)(,+B((%

E6(>(5(T% .*$:!$.% 6E$B(+2/)&H&% *+669&.*$)(C% (% +)+2(,+?% 1$5&.&*4$% (,%

(662$'&-+.$2$3T% )+E*(9$*T% I?Q?Z$)(6+*$.65(3 (94% 5% (>% ('$C9% &.)&6(96C% 6%

:&2/#&3% 6(9E+.($3) 6"(.+7.T% ".&% '&2R)+% :4./% *+,*+:&.+)+% 6&-$*#$))&%

)&-+C%.(E&2&H(C%A!)5B(3%6&,)+)(C%(%E6(>(5(? 

P&"$9!%R$% -6$% L.(% -&E*&64% ,+)&-&% -&,)(5+7.% E*(% *+,94#2$)((% (% +)+2(,$%

.$56.+%L.&3%5)(H([% 

P& &')&3%E*&6.&3%E*("()$%W%94%6$H&')C%R(-V9%-%!62&-(C>%-(,!+2(,+B((%)+%

&6)&-$% 6*$'6.-% ().$*)$.+% *+,2(")4>% 9462(.$2/)4>% 6&'$*R+)(3- ,)+)(3T%

('$+2/)4>% &:U$5.&-T% &:*+,&-% (% .?'?% P*&:2$9+% -(,!+2(,+B((% \6&% 6-&(9(%

.$>)("$65(9(T% E6(>&2&H("$65(9(T% A(2&6&A65(9(% +6E$5.+9(]% 6&#2+% 6%

L5*+)&-% 9&)(.&*&-% (% -)$'*(2+6/% -% E&676.&*&))77% *$+2/)&6./?% I)+%

&:&,)+"(2+6/% 5+5% E*$'9$.% &.'$2/)&H&% (,!"$)(C% (% 5+5% )&-43% -4,&-%

B(-(2(,+B((?% 

0(,!+2/)4$% E*$'9$.4% E&)(9+)(CT% E*$'UC-2C$94$% "$*$,% 6(6.$94% .$2$-

5&99!)(5+B((T%E$*$9$#(-+7.%(%L52$5.(,(*!7.%9462(.$2/)&$%6&'$*R+)($%(%

:$66&'$*R+.$2/)4$% 6*$'6.-+% *$E*$,$).+B((% (% -4*+R$)(C?% 0&,)(5+$.%



 6 

E*()B(E(+2/)43% -&E*&6D% "$9% )+% 6+9&9% '$2$% C-2C7.6C% 6&,'+-+$94$%

H(E$*.$56.4% \-$:6.*+)(B4]%W% )&-49(% 6*$'6.-+9(% 94#2$)(C% (% E&)(9+)(C%

(2(%R$%'$6.*!5.&*+9(%(%E*(9(.(-(,+.&*+9(%94#2$)(C[%^+6./%A(2&6&A&-%(%

E6(>&2&H&-% \=.VE()T%  $5.&*65(3T% _2$56$$-T% Z*&945&]% !.-$*R'+$.T% ".&%

A&*9(*!78+C6C%6(6.$9+%.$2$5&99!)(5+B(3%-%)+6.&C8(3%9&9$).%*+,*!#+$.%

.*+'(B(&))4$% A&*94% &*H+)(,+B((% 6&,)+)(CT% )$&:>&'(94$% '2C%

&6!8$6.-2$)(C% E*&B$66&-% 94#2$)(C?% ^.&% E*(-&'(.% 5% A&*9(*&-+)(7% .+5%

)+,4-+$9&H&%S52(E&-&H&%6&,)+)(C`%\=.VE()]T%6-&$&:*+,($%5&.&*&H&%6&6.&(.%-%

)$6E&6&:)&6.(% 6&>*+)C./% -)(9+)($% :&2/#$% a-b% 6$5!)'% )+% &')&9% E*$'9$.$%

9462(?%1&6(.$2/%52(E&-&H&%6&,)+)(C%)$%6E&6&:$)%'&2H&-*$9$))&%!'$*R(-+./%

$'()43%E*$'9$.%9462(%(%-6V%-*$9C%&6!8$6.-2C$.%E*&B$66%E$*$65+5(-+)(C%6%

&:*+,+%)+%&:*+,T%6%L5*+)+%)+%L5*+)%W%&)%S2(6.+$.`%6(6.$9!%L5*+)&-?%M.+%A&*9+%

6&,)+)(C%&5+,4-+$.6C%-%62$'6.-((%6-&$3%&.8$E2$))&6.(%:&2$$%E*(9(.(-)&3T%

"$9% )+!")&$% 6&,)+)($T (% :&2$$% 2$H5&% A&*9(*!$9&3 (% 5!2/.(-(*!$9&3?% c$ 

62$'!$.% *+669+.*(-+./% 5+5% 6-&$&:*+,)43% '!>&-)&-().$22$5.!+2/)43% -(*!6T%

5&.&*49%9&H!.% :4./% ,+*+R$)4%B$24$% 6&B(+2/)&-E*&A$66(&)+2/)4$% H*!EE4T%

E&62$%"$H&%5&99!)(.+*)+C%(%().$22$5.!+2/)+C%6*$'+%*(65!$.%6.+./%E*(,*+")&%

(,9$)"(-&3.  

0% 6-&V% -*$9C% +5+'$9(5% c*#&-% !.-$*R'+2T% ".&% 5&9E/7.$*)4$% .$>)&2&H((%

)$6!.%E*()B(E(+2/)43%LE(6.$9("$65(3%-4,&-T%E&65&2/5!%&)(%E*$'E&2+H+7.%

-(,!+2(,+B(7% (% 6(9-&2(,+B(7% E*+5.("$65(% -6$>% ,)+)(-+$94>% *C'&-?%

Q).$22$5.!+2/)&-9462(.$2/)+C% '&9()(*!78+C% E+*+'(H9+T 6A&*9!2(*&-+)-

)+C% )$&5+).(+)B+9(T% !.-$*R'+-#+C% 6-$*>"!-6.-$))43T )$A(56(*!$943%

)+H2C')&% 6E&6&:% 6!8$6.-&-+)(C% B$2&H&% *C'+% 9462(.$2/)4>% 6&'$*R+)(3T%

&5+,+2+6/%&6E&*$))&3?%P$*$>&'%&.%)(".& (.&H&T%".&%)$2/,C%!-('$./%(%&:*+,)&%

E*$'6.+-(./) 5% )$".& (.&9!T% ".&% )$2/,C% !-('$./T% )&% 9&R)&% E&)C./% (%

-&&:*+,(./T% E&6.*&(-% &:*+,6+9&6.&C.$2/)&]% 6.+2% &6)&-)&3% E*&B$'!*&3T 

.(*+R(*!78$3% (% -:*+64-+78$3% -% .$2$E&*.+24% ().$*)$.+% &H*&9)&$% "(62&%

*$,!2/.+.&-% -(,!+2/)&H&% E*$&'&2$)(C% :+*/$*+% )$E*$'6.+-(9&6.(?% c'()6.-

-$))+C% 62&R)&6./% 6&6.&(.% -% .&9T% ".&T 6.+25(-+C6/% 6% -(,!+2/)&3% 5+*.()5&3%

(2(% 5!6&"5&9% .$56.+T% -4*-+))49% (,% 5&).$56.+T% C% E*()B(E(+2/)&% )$% 9&H!%

-&66.+)&-(./T% 6% 5+5(9(% &:6.&C.$2/6.-+9(% (% &:6.+)&-5&3% (9$2% '$2&%

(,H&.&-(.$2/% 6(9!2CB(&))&H&% E*&'!5.+?% P&'&:)+C% 6(.!+B(CT% 6.+)&-C6/%

-6$&:8$3% (% .&.+2/)&3T% 9&R$.% &.!"(./% &6!8$6.-2C./% -&&:*+R$)($% (%

,+9462(-+)($?% =&&.)&#$)($% A(H!*4% (% A&)+% 6.+)&-(.6C% E2&65(9% (% *+,% (%

)+-6$H'+% ,+'+))49?% P&2/,&-+.$2/% .$2$E&*.+2+% E$*$6.+V.% E&)(9+./T% ".&% L.&%

:2+H&'+*C% $H&% L)$*H((% (% $H&% 6E&6&:)&6.C9% *+,*4-+$.6C% A&)% ( E&C-2C$.6C%

A(H!*+?% 0% >&'$% )+:27'$)(C% (% SE&R(*+)(C`% -% H&.&-&3% A&*9$% -(,!+2/)4>%

6(9!2C5*&-%!%E&2/,&-+.$2C%9&R$.%+.*&A(*&-+./6C%6E&6&:)&6./%-&&:*+R$)(C?%

=% L.&3% .&"5(% ,*$)(CT% E*&'&2R+C% (,-$6.)&$% 5*(.("$65&$% -465+,4-+)($%

0?0?N+-4'&-+%&% .&9T%".&% .*+'(B(&))+C% 6(6.$9+%&:!"$)(CT% 62&R(-#+C6C%add%

2$.% )+,+'T% ,+6.+-2C$.% !"+8$H&6C% !6-+(-+./% ,)+)($% -% H&.&-&3% A&*9$T% +% )$%



 7 

E*&62$R(-+./%!62&-(C%$H&%E*&(6>&R'$)(C%)+%&6)&-$%E&)C.(3T%9&R)&%65+,+./T%

".&%-+R)$3#(3%LE(6.$9("$65(3%-4,&-%Q).$*)$.+%,+527"+$.6C%-%.&9T%".&%&)%

E*(!"+$.% E*(6-+(-+./% -(,!+2/)43% &:*+,T% 6(9-&2("$65&$% (,&:*+R$)($% -%

H&.&-&3% A&*9$T% +% )$% E*&62$R(-+./% !62&-(C% $H&% -&,)(5)&-$)(C?% P&'&:)4$%

!.-$*R'$)(C% )(% -% 5&$3% 9$*$% )$% 62$'!$.% -&6E*()(9+./% 5+5% .&"5!% ,*$)(C%

.$2$5&99!)(5+B(&))&H&% 2!''(.+T% E*(,4-+78$H&% !)(".&R(./% 6&-*$9$))4$%

A&*94% &*H+)(,+B((% .$2$5&99!)(5+B((% E&'% .$9% E*$'2&H&9T% ".&% &)(%

*+,*!#+7.%A&*9!%&*H+)(,+B((%6&,)+)(C? 

I:6!R'+C%('$7%(6E&2/,&-+)(C%)&-4>%.$>)&2&H(3%-%&:2+6.(%()A&*9+.(,+B((T%

94%'&2R)4%E*$R'$%-6$H&%&"$)/%"V.5&%E*$'6.+-2C./%)$%.&2/5&%.&T%5+5($%)&-4$%

-&,9&R)&6.(% 94% E*(&:*$.+$9T% +5.(-)&% (6E&2/,!C% )&-4$% .$>)&2&H((T% )&% (%

5+5(>% -&,9&R)&6.$3T% 5+,+2&6/% :4T% &6-&$))4>% (% 6.+-#(>% '&6.&C)($9%

"$2&-$"$6.-+T 94% 2(#+$96CW 9&R$.% :4./T *+,% (% )+-6$H'+?% Q9$))&%

)$2()$3)&6./% E*&H*$66+% (% 9)&R$6.-$))&6./% )+E*+-2$)(3% '-(R$)(C% '&2R)+%

().$*$6&-+./% )+6% -% E&'&:)&3% 6(.!+B((% E*$R'$% -6$H&?% Y$,!62&-)&T%

-6E&9()+7.6C% 6$.&-+)(C% P2+.&)+% E&% E&-&'!% .&H&T% 5+5($% 6.*+#)4$%

E&62$'6.-(C% )$6V.% ,+% 6&:&3% A&*9(*&-+)($% 5)(R)&H&% 6&,)+)(C%W%

&.9$)C78$H&% *C'% A!)'+9$).+2/)4>% 6E&6&:)&6.$3T% 6-C,+))4>T% )+E*(9$*T% 6%

!9$)($9% !'$*R(-+./% -% E+9C.(% &H*&9)4$% E*&6.*+)6.-+% E&-$6.-&-+)(3% (%

*&'&-4>% 6(6.$9% (6.&*((T% +% .+5R$% ->&'(./% -% R(-&$% 5&99!)(5+.(-)&$%

&:8$)($T%&:*$.+C%6E&6&:)&6./%'(+2&H+%'!#(%6+9&3%6%6&:&3?%Q%-%6+9&3%'+))&3%

&.62$R$))&3%:2+H&'+*C%P2+.&)!%6(.!+B((%6&'$*R(.6C &"$)/%-+R)+C%*+,-(25+%

().$22$5.!+2/)&3% (% 5&)6B($).+2/)&3% (6.&*((T% 5&.&*&3% 94% E*()+'2$R(9?%

<4%6.+2(%"$2&-$"$6.-&9%O)(H(%\C%(9$7%E*$R'$%-6$H&%Y(:2(7T%+%,+.$9%1&-43%

;+-$.]T% &:*$.C% )+% L.&9% E!.(% &"$)/% -+R)43% )+:&*% )+-45&-% (%

6-$*>6E&6&:)&6.$3?% 1&% E*$&'&2$2(% 2( 94% .!% 5&)A2(5.)!7% 6(.!+B(7T%

5&.&*!7%&.9$"+2%(%-4'$2C2%P2+.&)[% 

=2$'&-+.$2/)&T% &')&% (,% )$&:>&'(94>% !62&-(3% &6-&$)(C% Q).$*)$.+% (%

.$2$5&99!)(5+B(&))4>% .$>)&2&H(3% 6&6.&(.% -% ()(B(+B((% 6E&6&:)&6.$3%

&6&:&H&% .(E+% E&)(9+)(C% -% -(,!+2/)&3%A&*9$% .&H&T% ".&% (% 6&6.+-2C$.% &6)&-!%

-&&:*+R$)(C?% P*("V9% *$"/% '&2R)+% ('.(% )$% &% E&)(9+)((% 6-&$&:*+,)&H&%

-(,!+2/)&H&% .$56.+T% +% &% -4>&'$% 5% 6(.!+B((% ,+% .$56.T% 5% !62&-(C9% 6&,'+)(C%

'+))&H&% 6(9!2C.(-)&H&% 6(9-&2+?% M.+% 6E&6&:)&6./% 6$H&')C% )!R)+% -6$9T% -%

E$*-!7% &"$*$'/T% )+E*(9$*T% -&$))49T% E&65&2/5!% -% !62&-(C>% E$*$>&'+% &.%

-&$))&-E*&94#2$))&H&% 5% 9+669$'(3)&-L)-+3*&9$).+2/)&-E*&94#2$))&9!%

5&9E2$56!%&')(9%(,%-+R)$3#(>%!62&-(3%:&*/:4%6%'$,()A&*9+B($3%9(*&-&H&%

6&&:8$6.-+% \6-&$&:*+,)&H&% +*:(.*+% -&$))4>% '$36.-(3]% ,+% $H&% E&''$*R5!T%

C-2C$.6C%6E&6&:)&6./%*+6#(A*&-4-+./%(227,&*)4$T%E&*&R'+78($%(227,(7T 

.&% $6./% (227,(3)4$% 5+*.()5(T% &6!8$6.-2C./% (>% 5*(.(5!% (% 6.*&(./%

6-&$&:*+,)43% '(+2&H% 5+*.()&5?% Q% ,'$6/% 94% &EC./% E&E+'+$9% -% 6(.!+B(7T%

)+9$"$))!7%=&5*+.&9%(%P2+.&)&9?%Y&*/:+% 6% 5)(R)49T%&.*(B+78(9%R(-&$%
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&:8$)($% 6&,)+)($9T% :42+% 6-C,+)+% '2C% )(>% 6% 5&)6.*!(*&-+)($9% '(+2&H+% (%

6&,'+)($9%'(+2$5.(5(?%N2C%.&H&T%".&:4%*$,5&%)$ E&H2!E$./%-%!62&-(C>%6:*&6+%

()A&*9+B(&))&H&% 9!6&*+% (% )$% 6+9&&:9+)!./6CT )$&:>&'(9&% -2+'$./ 

E*&B$66&9% '(+2&H(,+B((% -(,!+2/)4>% 5+*.()&5% (% 6(9-&2("$65(>% *C'&-?%

K$,!2/.+.&9%A&*9(*&-+)(C%6E&6&:)&6.(%5%E&)(9+)(7%-(,!+2/)&H&%'(+2&H+%(%

6.&25)&-$)(C% 6(9-&2&-% (% -(,!+2/)4>% *C'&-% \6.(2$-4>T% ()A&*9+B(&)4>T%

&*($).+B(&))4>]% '&2R)+ 6.+./T E&% -('(9&6.(T '(+L3'$.(5+W 

.$>)("$65+C'(6B(E2()+T% E&,-&2C78+C% 6.+25(-+./% &:*+,4 '2C% .&H&T% ".&:4%

-&66.+)+-2(-+./% 6(.!+B(7% (% E*&'&2R+./% E&(65(% (6.()4?% P*&'&2R$)($%

.*$:&-+)(3% ().$22$5.!+2/)&3% "$6.)&6.(% )+% E*&*+8(-+)($% 6&:6.-$))&H&%

E&)(9+)(C%E*&B$'!*%-(,!+2/)&3%E*&:2$9+.(,+B((%.&25+$.%)+6%)+%E&6.+)&-5!%

-&E*&6+%&%.&9%.(E$%()A&*9+B((%(%6&'$*R+)(CT%5&.&*43%)$%9&R$.%&6-+(-+./6C%

(% -4*+:+.4-+./6C% :$,% ()A&*9+B(&))4>% .$>)&2&H(3% (% .$2$E&*.+2&-?% M.+%

E*&:2$9+% )+E*C9!7% -$'V.% 5% H&*(,&).!T% )+9$"$))&9!% -% 6-&V% -*$9C%

*$2(H(&,)49% 9462(.$2$9% (% *$R(66V*&9% c? ?e(AA$*6&9T%

6A&*9!2(*&-+-#$9!%E*&:2$9!%6&,'+)(C%)$(227,(3)&H&%5()&T%5()&T%5&.&*&$%

)+B$2$)&%)+%.&T%".&:4%(,&:*+,(./%6-&(9(%6*$'6.-+9(%.&T%".&%-%'*!H&3%A&*9$%

94% )$% 9&R$9% E&)C./% (% E*$'6.+-(./T% E&65&2/5!% !% )+6% )$.% 6&&.-$.6.-!78(>%

6E&6&:)&6.$3?% Q9$))&% E*(% E&6.+)&-5$% -&E*&6+T:D!, )$&:>&'(9&% !-('$./% (%
=&= !-('$./T% !% )+6% E&C-2C$.6C% -&,9&R)&6./% E*&'-()!./6C% )+% &6)&-$%

Q).$*)$.+% 5% E&6.*&$)(7% 5&)6B($).+2/)4>% 9+#()T (9(.(*!78(>% *+:&.!%

6&,)+)(C% (% E&,-&2C78(>% )+6% A&*9(*&-+./% 6-$*>6&,)+)($T% 5*(.(5!78$$%

(6>&')4$% A&*94% 9+66&-&H&% 6&,)+)(C?% 1$-&,9&R)&% E$*$&B$)(./% E&'&:)&$%

-4C-2$)($. I"$-(')+T%)+E*(9$*T%6-$*>,)+"(9&6./%*&2(%-(,!+2/)4>%&:*+,&-%(%

.$2$5&)A$*$)B(&))&H&% !"+6.(C% 6E$B(+2(6.+% (,% 27:&3% .&"5(% ,$9)&H&% #+*+%

'2C% 5&*E&*+.(-)&H&% (% -)!.*(A(*9$))&H&% &:!"$)(C% (% 6&-9$6.)&3%

'$C.$2/)&6.(?% 0&,9&R)&T% E*&&:*+,&9% H(E&.$.("$65&3% 5&)6B($).+2/)&3%

9+#()4% C-2C$.6C% 6E$B(+2/)&% E*&$5.(*!$9+C% 9&'!2/)+C% &:&2&"5+%

-(*.!+2/)&H&% !)(-$*6(.$.+T )+B$2$))+C% )+% &6-&$)($ &E*$'$2V))4>% .$>)(5%

(2(%-4C6)$)($ E*&:2$9)&H&%E&2C%-%5&)5*$.)&3%E*$'9$.)&3%&:2+6.(? 

=% '*!H&3% 6.&*&)4T% &"$)/% -+R)&% ,+A(56(*&-+./% '-$% .$)'$)B((% *+,-(.(C%

.$2$5&99!)(5+B(&))4>% 6(6.$9?% I')+% E*$'E&2+H+$.% &E&*!% )+%

6A&*9(*&-+))4$% 6E&6&:)&6.(% (% C-2C$.6C% &6&:49% -('&9% ,+5*$E2$)(C% !R$%

)+*+:&.+))4>%(%62&R(-#(>6C%E*(-4"$5%E&.*$:2$)(C%()A&*9+B((%(%)+-45&-%

&:8$)(C?% N*!H+C% R$% E*$'E&2+H+$.% ,+'+)($% &6&:&3% E$*6E$5.(-4% +).*&E)&H&%

*+,-(.(C% .$>)(5(T% E*$'E&2+H+78$H&% A&*9(*&-+)($% (% 5!2/.(-(*&-+)($%

)&-&H&% -('+% 6-$*>6E&6&:)&6.$3T% )$'&6.!E)4>% 6$H&')C% :&2/#(9% H*!EE+9%

)+6$2$)(C?% J+5T% )+E*(9$*T% &.6!.6.-($% 6E&6&:)&6.(% E&)(9+)(C% ,*(.$2/)4>%

&:*+,&-% (% -4*+R$)($% 6-&$H&% E&)(9+)(C% -% ,*(.$2/)&-6(9-&2("$65&3% A&*9$T 

2$R+8$3T% E&% -6$3% -('(9&6.(T% -% &6)&-$% E*&(6>&R'$)(C% E(6/9$))&6.(T%

)(,-&'(.%"$2&-$5+%'&%!*&-)C%)$B(-(2(,&-+))&H&%6!8$6.-+?%Q)49(%62&-+9(T 

E$*$'% B(-(2(,+B($3% -&,)(5+$.% E$*6E$5.(-+% E&C-2$)(C )&-4>% .(E&-%
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)$*+-$)6.-% \)+% &6)&-$% .+5% )+,4-+$9&H&% B(A*&-&H&% *+,*4-+]T +% (9$))&%

-&,)(5)&-$)($% 6-$*>6E&6&:)&3% SB(A*&-&3`% L2(.4T% 5*!H&-% 9+66&-4>%

E&.*$:(.$2$3% B(A*&-4>% .$>)&2&H(3% (% 27'$3% (% #(*&5&3% H*!EE4% 27'$3T%

5&.&*4$% -62$'6.-($% L5&)&9("$65(>T% ().$22$5.!+2/)4>% (2(% 5!2/.!*)4>%

E*("()% &5+R!.6C +!.6+3'$*+9(% ()A&*9+B(&))&3% B(-(2(,+B((?% P*("$9% E*(%

.+5&9%*+,'$2$)((T%E&%-6$3%-('(9&6.(T%H2+-)49%A+5.&*&9%&5+R$.6C%E&-$'$)($%

5+5% *+,% 6*$')$3% E&.*$:(.$2/65&3% "+6.( )+6$2$)(C?% 0&% -*$9C% &"$)/%

().$*$6)&3% 5&)A$*$)B((T% E&6-C8V))&3% E*&:2$9$% >!'&R$6.-$))&H&%

&:*+,&-+)(CT% &*H+)(,&-+))&3% )+9(% 6&-9$6.)&% 6% ,+9$"+.$2/)&3% (.+2/C)65&3%

>!'&R)(B$3-E$'+H&H&9% M2('&3% O+:+66(T%#(*&5&% A(2&6&A65(% &:*+,&-+))43%

"$2&-$5T :4-#(3% E&6&2% Q.+2((% -% K&66((% H&6E&'()% M9+)!L22$% =5+9+5&%

65+,+2T% ".&% 6+943% &E+6)43% 65*4.43% -*+H% '$9&5*+.("$65&H&% &:8$6.-+% – 

!6*$')$)($27'$3?%=*$')(3%"$2&-$5%6%)$'&6.+.&")&%*+,-(.49%-&&:*+R$)($9%

2$H5&%6.+)&-(.6C%6$H&')C%L2$9$).&9%9+)(E!2(*!$9&3%9+669$'(3)&3%.&2E4? 

0% *+95+>% E&'&:)&H&% 5&).$56.+% 94% (% *+669+.*(-+$9% &6)&-)4$% ('$(% L.&3%

5)(H(?% 1+9% 5+R$.6CT% ".&% +-.&*% '-(R$.6C% -% 6-&$3% *+:&.$% E&% E!.(% 6-$'$)(C%

)&-4>% A$)&9$)&-% (% )&-&H&% 6&'$*R+)(C% 5% &.*+:&.+))&9!% (% (,-$6.)&9!% -%

.*+'(B(&))&3%E6(>&2&H((?%1$69&.*C%)+%(,-$6.)!7%&E+6)&6./T%-&,)(5+78!7%

E*(% E&E4.5$% -2(./%9&2&'&$% -()&% -% 6.+*4$%9$>(T% .+5&3% E&'>&'%9&R$.% :4./%

&E*+-'+)T% .+5 5+5% (9% *$#+$.6C% &:UC6)(.$2/)+C% \LE(6.$9&2&H("$65+C]% (%

E*&6-$8$)"$65+C%,+'+"+?%=-$'$)($%)&-&H&%(%)$(,-$6.)&H&%5%(,-$6.)&9!%(%$6./%

E*()B(E(+2/)+C% .$>)&2&H(C% &:UC6)$)(C% (% *$#$)(C% ,+'+"(T% 5+5% !.-$*R'+$.%

9+.$9+.(5% (% A(2&6&A% P&3+?% _-.&*! )$&:>&'(9&% &6.+-+./6C% E&)C.)49% '2C%

"(.+.$2$3T% 6*$'(% 5&.&*4>% :!'!.% (% 6.!'$).4T (% 6E$B(+2(6.4T% -&6E(.+))4$% -%

.*+'(B(&))&3% E6(>&2&H("$65&3% #5&2$T% E&L.&9!% )&-43% 6&B(&5!2/.!*)43%

A$)&9$)%– -(,!+2(,+B(C ,)+)(3%(%69462&-4>%E*$'9$.&-%– 6-&'(.6C5%6(6.$9$%

6.+*4>%E6(>("$65(> A!)5B(3?%Q%L.&.%E*($9%6-$'$)(C 5%(,-$6.)&9!%94%-('(9%

-%)$65&2/5(>%E*()B(E(+2/)4>%9&9$).+>?% 

=&,'+-+C% 52+66(A(5+B(7 (% ,+'+-+C% .(E&2&H(7T% +-.&*% )$% *+669(+.*(-+$.% -%

5)(H$H$)$,(6% 52+66(A(5+B(&))4>% &6)&-+)(3T% .&% $6./% E*&(6>&R'$)($%

5+.$H&*((% *&'f-('?% Q9$))&% E&6.*&$)($% 5+.$H&*((% *&'f-('% .*$:!$.%

(6E&2/,&-+)(C% .$>)(5% 94#2$)(C% -% .&9% 62!"+$T% 5&H'+% *+669+.*(-+$943%

E*$'9$.%)$-&,9&R)&%S!E+5&-+./`%-%(9$78($6C%H&.&-4$%52+66(A(5+B(&))4$%

9+.*(B4?% P*(% *+669&.*$)((% E*&B$'!*% .(E&2&H(,+B((% E*&:2$9+% E&6.*&$)(C%

.(E&-%)$%6.+-(.6C%(%)$%*$#+$.6C?%O+.$H&*((%)$%*+669+.*(-+7.6C%5+5%6*$'6.-+%

&*H+)(,+B((% 6&:6.-$))&H&% 94#2$)(C?% O+.$H&*((% E*$'6.+-2$)45+5% H&.&-4$%

A&*94T%(9$78($6C%-%5!2/.!*$T%.*+'(B((T%+*6$)+2$. 

P*(% L.&9% 5+.$H&*(C% 6(6.$94% &5+,4-+$.6C% )$-$*&C.)&% :2(,5+% 5% 5+.$H&*((%

B$2&$-"+6./T% >&.C% -% 6E$B(+2/)4>% 9$.&'&2&H("$65(>% *+:&.+>% \g$'*&-(B5(3%

Z?P?T%_2$56$$-%1?Z?T% Z*&945&%h?0?]% :42&% E&5+,+)&T% ".&% 5+.$H&*(C% 6(6.$94%

E*()B(E(+2/)&% &.2("+$.6C% &.% E&)C.(C% B$2&$T% B$2&6.)&6./T (% -% &6)&-$%
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E*$'6.+-2$)(C%E*$'9$.+%5+5%6(6.$94%2$R(.%5+.$H&*(C%E*&B$66%(2(%5+.$H&*(C%

E&2(E*&B$66?%_-.&*&9 )$%6.+-(.6C%5+.$H&*(+2/)&3%E*&:2$94T%$H&%E&6.+)&-5+%

E*&:2$94%– 5+5+C6&:6.-$))&%5+.$H&*(+2/)+C%A&*9+%'&2R)+%:4./%*+,-(.+%'2C%

.&H&T% ".&:4% 94% 9&H2(% )+"+./% E&)(9+./% (% 9462(./% ,)+)($% -% -('$% -(,!+2(-

,(*&-+))4>% E*$'9$.&-?% 1+% )+#% -,H2C'T% .+5&3% 5+.$H&*($3% -)!.*(% 5+.$H&*((%

6(6.$94% C-2C$.6C% E*$'6.+-2$)($% &% 9+.$*(+2$?% Q9$))&% 694624T% 6&6.&C)(C%

6&,)+)(CT% E*$'6.+-2$))4$% -% -&,,*(.$2/)&-)+H2C')&3% A&*9$% &:*+,!7.%

9+.$*(+2%E*&B$66&-%94#2$)(C?% 

^.&% R$% '$2+$.% +-.&*[% I)% -46.*+(-+7.% A$)&9$)&2&H(7% ,*(.$2/)&-

E*$'6.+-(9&H&% ,)+)(C% (% &*H+)(,!$.% L.!% A$)&9$)&2&H(7% )+% &6)&-$%

.*+'(B(&))&3%52+66(A(5+B((%E6(>("$65(>%A!)5B(3?%M.+%*+:&.+T%:$,!62&-)&T%

C-2C$.6C% ,)+"(9&3% 6% +5+'$9("$65&3% .&"5(% ,*$)(CT% E&65&2/5!% &)+% E&,-&2C$.%

&69462(-+./% E*&:2$9!% A&*9(*&-+)(C% )&-4>% -(,!+2/)4>% .(E&-%

E*$'6.+-2$)(C% ,)+)(C% -% *+95+>% .*+'(B(&))4>% E*$'6.+-2$)(3?% N*!H&$% '$2&T%

".&% E*(% +)+2(,$% '+))4>% A$)&9$)&-% )!R'+$.6C% -% 6$*/V,)&3% 5*(.(5$% (%

E*&:2$9+.(,+B((% 6+9% E*$'9$.% .*+'(B(&))&3% E6(>&2&H((?% M.(9%

*+669+.*(-+$943%.*!'%)$C-)&%&:&,)+"+$.%E$*6E$5.(-!%'+2/)$3#$3%*+:&.4%-%

'+))&9%+5.!+2/)$3#$9%)+E*+-2$)((?% 

0% ,+527"$)($ 5*+.5&% &6.+)&-(96C% )+% .&9T% -% "V9% 94% -('(9% E&,(.(-)!7%

+2/.$*)+.(-!T%E&,-&2C78!7%&"$)/%RV6.5&%*+,2("+./%,)+)($%(%()A&*9+B(7%(%

*$5&)6.*!(*&-+./% E*&B$664% 94#2$)(C% '2C% E*&62$R(-+)(C% H$)$,(6+% (%

!E&.*$:2$)(C% ,)+)(3. K$"/% ('$.% &% E&'>&'$T% 5&.&*43% E&2!"(2% )+,-+)($%

9$.+5&H)(.(-)&H&T% 9$.&'&2&H("$65&H&?% cH&% &6)&-!% 6&6.+-2C7.% E*&B$664%

9$.+E&,)+)(CT% E*$'E&2+H+78($% &')&-*$9$))&$% &6!8$6.-2$)($% +)+2(,+%

6&'$*R+)(C% E*&B$66+% 94#2$)(C% (% A&*94T% &:$6E$"(-+78$3% -4'$2$)($% (%

E*&*+:&.5!% $H&% 6&'$*R+)(C?% P&'&:)43% E&'>&'% E&,-&2C$.% -4'$2(./%

-(,!+2/)4$%&:&2&"5(%(%,*(.$2/)4$%.(E4%*$E*$,$).+B((%,)+)(3%5+5%6*$'6.-+%

&6&:&H&% .(E+T% &:$6E$"(-+78($% E*&B$664% -,+(9&E&)(9+)(C% (% -527"$)(C% -%

5&22$5.(-)&$% 94#2$)($?% 0% L.&9 5&).$56.$% 6>$9+% (% 6>$9+.(,9% C-2C7.6C%

6E&6&:+9(% &*H+)(,+B((% -)$#)$% E*$'UC-2C$9&H&% E*$'9$.+% 94#2$)(C% (%

E*&6.*+)6.-+%9462(.$2/)&3% *+:&.4?%=&,'+)($% 6>$9%(% 6>$9+.(,9&-% C-2C$.6C%

6E$B(+2/)&% &*H+)(,!$9&3% *+:&.&3% E&% 6>$9+.(,+B((T% !% 5&.&*&3% 6!8$6.-!7.%

&"$)/% 62&R)4$%RV6.5($% )&*94?%=&,'+)($% 6>$9%(% 6>$9+.(,9&-% &:$6E$"(-+$.%

!E*+-2$)($%().$)B(&)+2/)&3%*+:&.&3%6&,)+)(C?% 

K+,-V*.4-+)($%*+:&.%E&%6>$9+.(,+B((%(%E*$'UC-2$)($%6>$9+.(,9&-%)+%&6)&-$%

.$2$5&99!)(5+B((%(%Q).$*)$.+%E&,-&2C$.%E&6.+-(./%-&E*&6%&%A&*9(*&-+)((%

&6&:&H&% .(E+% 9+#()T% 5&.&*4$% 9&H!.% (9(.(*&-+./% 62&R)&% &*H+)(,&-+))!7%

*+:&.!% 6&,)+)(C% – E*&$5.(*&-8(5+T% 6.*+.$H+T% 5&9E&,(.&*+?% M.&H&% .(E+%
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9+#()4%94%)+,4-+$9%5&)6B($).+2/)49(?
1

                                                 
1
 I.% 62&-+% consciousness– 6&,)+)($?% =9?% )+#!% *+:&.!% S^.&% .+5&$% 5&)6B($).+2/)&$%

&*!R($`?%0%+2/9+)+>$%SO&)6B($).+2/)&$%&*!R($`T%<?T%SP+3'$C`T%ijjk%H&'? 

 

 

=!8$6.-!78($%A&*94%Q).$*)$. (%Intranet -%)+6.&C8(3%9&9$).%)$%C-2C7.6C%

6(6.$9&3T%E&,-&2C78$3%-)!.*(%)$H&%A&*9(*&-+./%5&)6B($).+2/)4$%9+#()4?%

N2C% '&6.(R$)(C% E&'&:)&3% B$2(% )$&:>&'(9&% E$*-&)+"+2/)&% A&*9(*&-+)($%

9$.+().$*)$.+T%E&,-&2C78$H&%+)+2(,(*&-+./T%".&%6%6&,)+)($9%"$2&-$5+%(%6&%

,)+)($9T%E*&B$66+9(%94#2$)(C%'$2+$.%Q).$*)$.?% 

O)(H+% SP*$,$).+B(C% ,)+)(C?%<$.&'4%-(,!+2(,+B((`%)+%)+#%-,H2C'% C-2C$.6C%

&')(9%(,%E$*-4>%#+H&-%)+%E!.(%5%A&*9(*&-+)(7%6>$9+.(,9&-%9$.+().$*)$.+? 

 

 

 

N&5.&*%E6(>&2&H("$65(>%)+!5T%%E*&A$66&*  Z*&945&%h?0? 
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M.+%5)(H+%E&6-C8+$.6C%E+9C.(%_)+.&2(C%1(5(A&*&-("+%J7*75+)&-+ 

B$1.%@-)<):&0C-.7&*&)*<$"!;D),&E;*+.,&
5.%@+$0!.&(+087+80!&7-)F)4&

G&*+087+80$&

M.+%5)(H+%(9$$.%)$%&')&%(%)$%'-+%(,9$*$)(C?%I.5*4-%$$%-%B$2C>%)+!"$)(C%(2(%

27:&E4.6.-+T% "(.+.$2/% -4)!R'$)% :!'$.T% ".&:4% )$% ,+:2!'(./6CT% &:*+8+./%

-)(9+)($%)+%*+66.+-2$))4$%-%E*&6.*+)6.-$%5)(H(%&*($).(*4? 

P$*-49% .+5(9% &*($).(*&9% C-2C$.6CT $6.$6.-$))&T &H2+-2$)($?% O)(H+%

6.*!5.!*(*&-+)+%62$'!78(9%&:*+,&9?%I)+%*+,'$2$)+%)+%'-$%"+6.(T%5+R'+C%(,%

5&.&*4>%(9$$.%0-$'$)($T%k%H2+-T%K$,79$T%;+'+)(C?%O+R'+C%"+6./%E*$'6.+-2C$.%

&.'$2/)43% &:*+,&-+.$2/)43% 9&'!2/T% &)(% 6.*!5.!*)&% (% 6&'$*R+.$2/)&%

E&'&:)4%(%'&E&2)C7.%'*!H%'*!H+?% 

0-$'$)($T% -% 6-&7% &"$*$'/T-527"+$.% S;+'+"(% *+,'$2+`T% S<$.&'("$65(3%

5&99$).+*(3% 5% .$9$`T% S=>$9+% – 5!*6`?% S=>$9+ – 5!*6`% 5+5% :4% E*$'-+*C$.%

(,!"$)($% 6&'$*R+)(CT% 5&.&*&$% *+65*4-+$.6C% -% H2+-+>?% ;+-$*#+7.% $H&%

SK$,79$` (%!"$:)4$%,+'+)(C?%=&'$*R+)($%.$94%'+$.6C%-%#$6.(%&.*+R$)(C>?%

S;+'+"(%*+,'$2+`%6.+-C.%B$2/%(,!"$)(CT%S<$.&'("$65(3%5&99$).+*(3%5%.$9$`%

E*$'2+H+$.% 6E&6&:% '&6.(R$)(C% L.&3% B$2(?% S=>$9+ – 5!*6`% *+66"(.+)% )+%

,*(.$2/)!7% A(56+B(7% 69462&-&3% 6.*!5.!*4% 5)(H(?% J$56. H2+-% E&,-&2C$.%

!H2!:(./6C% -% &:6!R'+$94$% .$94T% SK$,79$`% E*$.$)'!$.% )+% &:&:8$)($ (%

B$2&6.)&6./T% +% !"$:)4$% ,+'+)(C% – )+5*(.(")&6./% (% -4>&'% (,% ,+'+))&H& 

5&).$56.+% -&-)$T% -% E*+5.(5!T% +% .+5R$% )+,+'% -% .$56.?% 1$C-)&% L.+% 6.*!5.!*+%

E*(6!.6.-!$.%-%9$)/#$9%9+6#.+:$%( )+%!*&-)$%H2+-? 

0% 5)(H$% .+5R$% 9&R)&% !-('$./% 62$'!78($% &*($).(*4D% LE(H*+A4T% E*(9$*4T%

-4'$2$))43% .$56.T% (2276.*+B((T% *+,:*&6+))!7% E&% 6.*+)(B+9% *!:*(5!%

S=&-$.&2&H(C`?%06$%L.&%E&,-&2C$.%-4>&'(./%(,%2()$3)&3%E&62$'&-+.$2/)&6.(%

E*&".$)(C%-%&:U$9%!R$%)+%!*&-)$%,+'+))&H&%5&).$56.+? 

I:%(2276.*+.(-)&9%9+.$*(+2$%62$'!$.%65+,+./%&6&:&?%P&65&2/5!%.$9&3%5)(H(%

C-2C$.6C%-(,!+2/)4$%9$.&'4%E*$,$).+B((T%.&%5)(H!%E*&6.&%)$&:>&'(9&%:42&%

)+E&2)(./% (2276.*+B(C9(T% 5&.&*4$% &')&-*$9$))&% (2276.*(*&-+2(% :4%

6&'$*R+)($% (% 62!R(2(% E*(9$*&9% &:6!R'+$94>% 9$.&'&-?% P&2)&6./7% L.&%

&:$6E$"(./% :42&% :4T% 5&)$")&T )$-&,9&R)&T% )&% 94% 5% L.&9!%

6.*$9(2(6/?_-.&*&9% (2276.*+B(3T% '+% (% 6+9&H&% 69462&6&'$*R+8$H& 9+5$.+%

E&6.*&$)(C% 5)(H(% C-2C$.6C%O+2945&-+%_))+%0+6(2/$-)+T% 5&.&*!7%-% E&2)&3%

9$*$% 9&R)&% 6"(.+./% 6&+-.&*&9% *+:&.4T% .+5% 5+5% -% $$% ,+'+"!% ->&'(2&%

A&*9(*&-+)($%B$2&6.)&H&%L6.$.("$65&H&%&:*+,+%5)(H(? 
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l$6.5+C% 6(6.$9)+C% 6.*!5.!*(*&-+))&6./% 5)(H(% :42+% )$&:>&'(9+% E&% .&3%R$%

E*("()$T%".&%(%)+648$))&6./%(2276.*+B(C9(?%P(6+./%&%6.*!5.!*(*&-+)((%(%

E*(%L.&9%'&E!65+./%+9&*A)&6./%:42&%:4T 6&H2+6(.$6/T )$-$*)&?% 

B$*7.%@7.&*%.1&.&<)+!+$%$&

M.&%5)(H+%+'*$6&-+)+%-6$9T%5.&%-%.&3%(2(%()&3%6.$E$)(%-4)!R'$)%-4)&6(./%

*$,!2/.+.4%6-&(>%*+,94#2$)(3%)+%6!'%E!:2(5(T%.?$?%!"$)49T%E*$E&'+-+.$2C9T%

6.!'$).+9?% G% )$$% )$65&2/5&% B$2$3D -&-E$*-4>T 6&,'+./% :&2$$% (2(% 9$)$$%

B$2&6.)&$% (% )+!")&-&:&6)&-+))&$% &E(6+)($% C-2$)(3T 6-C,+))4>% 6&%

6-$*.4-+)($9%,)+)(C%-%,*(.$2/)43%&:*+,T (%6%-&6E*(C.($9%L.&H&%&:*+,+; -&-

-.&*4>T% -527"(./% -% L.&% &E(6+)($% )&-4$% LAA$5.4T% 6-C,+))4$% 6% :!*)49%

*+,-(.($9% 9!2/.(9$'(3)4>% 6*$'6.-% -(,!+2(,+B((% (% Q).$*)$.; --.*$./(>T%

&:&,)+"(./% E&'>&'4% E&-4#$)(C% LAA$5.(-)&6.(% E*(9$)$)(C% 6*$'6.-%

-(,!+2(,+B((; -% "$.-$*.4>T'+./% E*+5.("$65($% *$5&9$)'+B((% E&%

(6E&2/,&-+)(7% 6*$'6.-% -(,!+2(,+B((?% J+5(9% &:*+,&9T% "(.+.$2$9% 5)(H(%

9&R$.% :4./% 5+5% .$&*$.(5T% ,+)(9+78(36C% -&E*&6+9(% *+:&.4% 6&% ,)+)($9T% - 

A(2&6&AT% !"$)43T% E$'+H&HT% .+5% (% E*+5.(5T% -% ,+'+"!% 5&.&*&H&% ->&'(.%

9+56(9+2/)&%'&>&'"(-&%'&)$6.(%6-&(%,)+)(C%'&%'*!H(>?% 

I6&:$))&% 94% >&.$2(% :4% ".&:4% 5)(H+% &5+,+2+6/% E&2$,)&3% 5&22$H+9-

E*$E&'+-+.$2C9?% 0&-E$*-4>T% E*$,$).+B(C% ,)+)(C% C-2C$.6C% 6$*'B$-()&3% (%

6!./7% 27:&3% E$'+H&H("$65&3% .$>)&2&H((T% -&--.&*4>T% -% E*+5.("$65&3%

E$'+H&H(5$% 6!8$6.-!$.% .$)'$)B(C% E$*$>&'+% )+% '(6.+).)4$% &:*+,&-+.$2/)4$%

.$>)&2&H((T% C'*&9% 5&.&*4>% C-2C$.6C% 5+5% *+,% -(,!+2(,+B(C% ,)+)(C?% G%

6&-*$9$))&H&% E$'+H&H+% $6./% ,+'+"+% )+!"(./6C% )$% .&2/5&% E&2/,&-+./6C%

L2$5.*&))49(% 6*$'6.-+9(% -% &:!"$)((T% )&% (% 6+9&6.&C.$2/)&% 6&,'+-+./%

H(E$*.$56.&-4$%!"$:)(5(?% 

m&.$2&6/% :4% &:*+.(./6C% 5% .$9 (,% )+#(>% "(.+.$2$3T% !% 5&.&*4>% )$.% E*C94>%

,+'+"% )+!"$)(C (% 5&.&*4$-*C'% 2(% :!'!.% ,+H2C'4-+./% -% H2+-!% S,+'+)(C`% -%

5&)B$% *+,'$2&-?% 0% L.&3% H2+-$% *+,9$8$)4% 5&).*&2/)4$% ,+'+)(C?% K+,!9$$.6CT%

.*!')&% E*$'6.+-(./% 6$:$T% ".&% 5.&-.&% :!'$.% E(6+./% *$A$*+. S'2C% 6$:C` (2( 

H&.&-(./6C%5%L5,+9$)!T%5&.&*43%!%)$H&%)(5.&%E*()(9+./%)$%6&:(*+$.6C?%m&.C%

62!"+$.6C% (% .+5&$?% Q% -6$% R$% ,+'+)(C% '2C% 6+9&6.&C.$2/)&3% *+:&.4T% 5+5%

&.9$"+2&6/% -4#$T% ,+'+7.% $8$% &')&% (,9$*$)($% .$56.+T% $8$% 6% &')&3% )&-&3%

6.&*&)4% 6.*!5.!*(*!7.% $H&?% M.&&.)&6(.6C% .+5R$% (% 5% 6E(65!%

*$5&9$)'&-+))&3% '2C% -4E&2)$)(C% L.(>% ,+'+)(3% 2(.$*+.!*4?<4%

*$5&9$)'!$9-%27:&9%62!"+$ &,)+5&9(./6C%6%L.(9(%H2+-+9(? 
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PS 

0% 5+"$6.-$% &6)&-4% '2C &:*+,+% 5)(H( 94% -&6E&2/,&-+2(6/% ,)+9$)(.&3%

5+*.()&3% =+2/-+'&*+% N+2(T% 5&.&*+C% -% &')&9% (,% E$*$-&'&-% )+,4-+$.6C%

S1$-&2/)("(3% *4)&5% 6% (6"$,+78(9% :76.&9% 0&2/.$*+`?% m!'&R)(5%

(6E&2/,&-+2% ,'$6/% (,-$6.)!7% (227,(7% -&6E*(C.(CT% *+,9$6.(-% -% B$).*$%

)$-&2/)("/$H&%*4)5+%'-+%C-)&%)$%!9$6.)4>%)+%)$9%-,+(9&(6"$,+78(>%&:*+,+%

–:76.0&2/.$*+%(%9&)+>()/?% 

<)&H&62&3)&6./% (% (6"$,+78!7% )$&')&,)+")&6./% &:*+,+% ,)+)(C% -%

E+*+'&56+2/)&9% 5&).$56.$% 94% E&6"(.+2(% -&,9&R)49% 6'$2+./% 6(9-&2&9%

6&'$*R+)(C%'+))&3%5)(H(? 
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C&$#)?::/"-.4) 2'02.=/4) ;D.<*.) +2!$=!) !=,!:"!=!)

4/,;).)%!*/9'2/4()<&!)2)*/@0!:)2"-&,.)"/+&/24$"')

*2/0,/&"'$) 4.+&.*.) .9) &!4+&!=!) %$,=/:$"&/()

!6'<"!) .+%!479-$:!=!) 04;) *".@"'E) %$,$%4$&!2F)

G /@0'3) 2$,&.*/47"'3) ,;0) +!!&2$&+&2-$&() !&)

HBI) 0!) H I() ,/9"':) +4!2/:) .9) 0$2;&.) */&$=!,.3)

12!3+&2() .) 04;) */@0!3) /&$=!,..) .:$$&+;) 0$2;&7)

;D.*!2() =0$) !6.&/5&) 1$:$3+&2/) J4$"!2>)

VerbiGratia() */&$=!,.;)  !4.<$+&2/) 2:$D/$&)

+4$0-5D.$) +$:7.F) 1$:$3+&2!)  !4.<$+&2/) %!)

K/9:$,-) L+,$0.) $=!) J4$"!2) :') "/E!0.:F) M!47N!3) .)

O/4'3()P4.""'3).) !,!&*.3Q() /)&/*@$)1$:$3+&2!)

 !4.<$+&2/) %!) J.+4$""!+&.) L<4$"'F) R.+*!47*!()

C0."() P2/) .) &/*) 0/4$$S) O/4!) .) O"!=!Q>) P/4$$) */-

&$=!,.;)P!+&!."+&2/()*)"$3)!&"$+$:)&/*.$)J/+&.F)

P!+&!."+&2/) T,.:'$F) B.0.:'3() R$2.0.:'3()

U,$*,/+"'3()V,!04.2'3()12$&4'3() W$:"'3S) P!+&!-

."+&2/) C6!";$:'$S) X,!:/&() T4!2!".$S) P!+&!."+-

&2/)J-2+&2!2/".3()&/*.$)*/*)K/0!+&7).)8,-+&7>)?)

&/*.$) &/64.<*.) +!6,/"') 04;) 456!3) .9) 0$2;&.)

 /&$=!,.3>)R/)*/@0-5)W/64.<*-)9/"$+$")!0.")J4$"()

.) &-0/) :') %,.%.+'2/$:) 2+$) U,$0:$&'() 04;) !"!=!)

%!0,/90$4$".;)%,$0"/9"/<$""'$>)Y&!);+"!Z)

G9:$*.&%M5& 

 !"#$%&'.&()*+$,-.$&/0$#*+!1%$-)$&"-!-)2&

 !"!#$%&!'"()! 

N+))43% *+,'$2% E&6-C8$)% E6(>&2&H((% -)(9+)(C% (% 9$.&'+9% E&-4#$)(C%

LAA$5.(-)&6.(% 6&&:8$)(CT% $H&% ()A&*9+B(&))&3% (% ,)+)(-+$9&3%

)+648$))&6.(? 

=&&:8$)($% 9&R$.% 6&6.&C./6CT% .&2/5&% $62(% -% E*&B$66$% $H&% &6!8$6.-2C$.6C%

!E*+-2$)($% -)(9+)($9% +'*$6+.+% 6&&:8$)(CT% .&% $6./% +!'(.&*((?% Q,-$6.)&%

.+5R$T%".&%"$2&-$"$65+C%E+9C./%-%6&6.&C)((%,+A(56(*&-+./%(%!'$*R+./%n%of- 2 

)$% 6-C,+))4>% 6% '*!H% '*!H&9% &:U$5.&-. =2$'&-+.$2/)&T% '+R$% $62(% -4!9$$.$%

LAA$5.(-)&% !E*+-2C./% -)(9+)($9%(% 6E&6&:)4% !'$*R(-+./% $H&% 65&2/% !H&')&%

'&2H&T%.&%E*(%E&E4.5$%6&&:8(./%+!'(.&*((T%65+R$9T%6&'$*R+)($%.$2$A&))&H& 

6E*+-&")(5+%(2(%E$*$"$)/%E*&'!5B((%)+%652+'$%-.&*64*/CT%-6$%-+#(%!6(2(C%
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E*&E+'!.% '+*&9?% _!'(.&*(C -&6E*(9$.% (,% ,+"(.4-+$9&H&% -+9(% 6E(65+% )$%

:&2$$%-6$%.$>%R$%n%E276f9()!6%p%&:U$5.&-%\*(6?%i]?% 

K(6%i?%I:U$9%&E$*+.(-)&3%E+9C.(%p%E276f9()!6%n?% 

S<4%&5+,4-+$96C%.+5(9%&:*+,&9%-%E&2&R$)((%"$2&-$5+T%5&#$2$5%5&.&*&H&%)$%

-9$8+$.% :&2/#$% 6$9(% 9&)$.% )$,+-(6(9&% &.% .&H&T% H*(-$))(5(% L.&% (2(%

E&2.())(5(?%=&-$*#$))&%C6)&T%".&%94%:!'$9%:&H+"$T%$62(%,+E&2)(9%5&#$2$5%

)$% H*(-$))(5+9(T% +% E&2.())(5+9(?% J&")&% .+5% R$% 94% 9&R$9% (6E&2/,&-+./%

-&,9&R)&6.(% )+#$3% E+9C.(% :&2$$% LAA$5.(-)&T% ,+E&2)(-% $$% :&H+.49(%

()A&*9+B($3%6(9-&2+9(T%.+5(9(T%5+5%62&-+%(2(T%:4./%9&R$.T%(,&:*+R$)(CT%+%

)$% 9$25&3% 9&)$.&3T% -*&'$% B(A*`
2

N2C% L.&3% B$2(% "$2&-$"$65(3% ().$22$5.% E&2/,!$.6C%

9)&R$6.-&9%E*($9&-?%;'$6/%94%&6.+)&-(96C%2(#/%)+%

.$>T% 5&.&*4$% E&,-&2C7.% )$% E*&6.&% ,+A(56(*&-+./%

()A&*9+B(&))43% E&.&5% \)+E*(9$*T% 6% E&9&8/7%

*+,2(")4>%9)$9&)("$65(>%.$>)(5]T%+%)+-$6.(%-%L.&9%

. Q)49(% 62&-+9(T% $6./% )$&:>&'(9&6./%

!E+5&-5(T% 6R+.(C% (2(T ".&% .&R$% 6+9&$T% 6-$*.4-+)(C% ()A&*9+B((T% .?$?%

)+E&2)$)(C% 5&#$2/5+% E&2)&-$6)49(% ,&2&.49(% "$*-&)B+9(T +% )$% 9$')49(%

H*&#+9(?% 

                                                 
2
<(22$*%NR?%Q)A&*9+B(C%(%E+9C./?%%<?T%ijkq?%=?ap 

[!&4/"0+*.3)\.4!+!\)]^])2$*/)V.47;:)

8/:.47&!")%.+/4F)H_+4.)2')6,!+.&$)"/)%!4)

=!,+&7)N/,.*!2(&!)!6"/,-@.&$()<&!)&,-0"!)

+,/9-)!E2/&.&7)29=4;0!:)6!47N$)N$+&.)6$9)

!N.6*.I))P@>)O.44$, 
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E&.&5$% E&*C'&5T% &E*$'$2$))49% (% &69462$))49%

&:*+,&9%&*H+)(,&-+./%$H&?%Q).$*$6)&T%".&%-%E*&B$66$%

L.&3% &*H+)(,+B((% *&R'+$.6C% ,)+)($T% .+5% 5+5% '2C%

&*H+)(,+B((% )$&:>&'(9&% -4'!9+./% (2(% &.5*4./%

E*()B(E% &*H+)(,+B((T% 5&.&*43% 6+9% E&% 6$:$% $6./% )$%

".&% ()&$T% 5+5% -)&-/% &:)+*!R$))+C% ,+5&)&9$*)&6./?%

M.+%)&-+C%,+5&)&9$*)&6./%6&'$*R(.%-%6$:$%,)+)($%&%

9)&R$6.-$% &:U$5.&-T $7% 6-C,+))4>?% J+5T% )+E*(9$*T%

-6C% 52+66("$65+C% A(,(5+% 6&'$*R(.6C% -% ,)+9$)(.4>T%

"*$,-4"+3)&%E*&6.4>%,+5&)+>%1/7.&)+T%+%-6$%,)+)($%

&:% L2$9$).+>% 6&'$*R(.6C% .+5R$% -% '&6.+.&")&%

E*&6.&9%(%E&)C.)&9%E*()B(E$T%E&2&R$))&9%-%&6)&-!%

E$*(&'("$65&3%6(6.$94%<$)'$2$$-+? 

J+5(9% &:*+,&9T% H&.&-C% 5+5&$-.&% 6&&:8$)($T% 6&'$*R+8$$% )$5&.&*43% )+:&*%

A+5.&-T% )$&:>&'(9&% )+3.(% (% E*$'6.+-(./% ,+5&)&9$*)&6.(T% 5&.&*4$% 6-C,4-+7.%

L.(%A+5.4%'*!H%6%'*!H&9T%.&H'+%-%9+2&9 65+,+))&9%:!'$.%6&'$*R+./6C%9)&H&$?% 

P&65&2/5!% 94% ,'$6/% &:6!R'+$9% -(,!+2/)4$% 6*$'6.-+T% .&% E*$'2+H+$9%

"(.+.$2C9% (65+./% 6E&6&:% &.&:*+R$)(C% L.(>% ,+5&)&9$*)&6.$3% (% 6-C,$3% )+%

E2&65&6.(%5+*.()5(%(2(%6>$94?% 

1+H2C')&6./% L.&% )$% .&2/5&% '('+5.("$65(3% E*($9T% )+H2C')&6./% E*$'E&2+H+$.%

&:&,*(9&6./% E*$'6.+-2C$9&H&% ,)+)(CT% (T% 62$'&-+.$2/)&T% $H&% 6.*&3)&6./T%

E&)C.)&6./T% H+*9&)(")&6./% (% E*&6.&.!?% Q)49(% 62&-+9(T% )+H2C')&6./% ,*(-

.$2/)+C% E*$'E&2+H+$.% -&,9&R)&6./% (% !9&,*(.$2/)&H&% \6E$5!2C.(-)&H&]%

-&6E*(C.(CT%(%E&)(9+)(C? 

K$(?#:&'(# 

V)2".:/&$47"!=!)<.&/&$4;):!@$&)2!9".*"-&7)2!%,!+()

/) <$::"$:!&$E".*.() %!+&,!$""'$() */*) %,/2.4!() "/)

.+*-++&2$""!) %,.2"!+.:'E) 9/*!"!:$,"!+&;E() "$)

.:$5D.E) %,;:!=!) !&"!N$".;) *) !%.+'2/$:':)\/*&/:()

!&4.</5&+;) !&) 9/*!"!:$,"!+&$3() +-D$+&2-5D.E) "$)

H*/*) 6'I() /) H"/) +/:!:) 0$4$I() &!) $+&7) !&2$</5D.E)

,$/47"!+&.) .) 0$3+&2.&$47"!+&.Z) ?) */*) :".:'3()

%,.0-:/""'3) "/:.) %!,;0!*) !&4.<.&7) !&) %!04.""!=!()

%,.+-D$=!)%,.,!0$Z)1!9"/$:+;)+,/9-()-)"$)9"/$:()E!&;).)

2$0/$:() <&!) "$) !0"!) %!*!4$".$) -<$""'E) .) \.4!+!\!2)

%'&/4!+7) "/3&.) !&2$&) "/) `&!&) 2!%,!+) .() !&2$</;) "/)

"$=!() %,$04/=/4!) +2!.) %,."#.%') !,=/".9/#..) 9"/".;()

+2!.) *4/++.\.*/&!,'>) V%!:;"$:) "$*!&!,'3) "$%!4"'3)



 18 

+%.+!*) *!"&$*+&!2() 2) *!&!,'E) `&!&) 2!%,!+) 2)&!3) .4.)

."!3) \!,:$) !6+-@0/4+;F) /%%!,..) T$"!"/) .)

%.\/=!,.3+&2!() +,$0"$2$*!2/;) +E!4/+&.*/) .) 6,.&2/)

C**/:/() !%.+/".$) +&,-*&-,') "/-<"'E) ,$2!45#.3)

W> -"/) .) 22$0$""'$) .:) %!";&.;) %/,/0.=:') .)

"!,:/47"!3) "/-*.() %,."#.%) \/47+.\.*/#..) U!%%$,/) .)

*!"#$%#.;) .++4$0!2/&$47+*!3) %,!=,/::') a/*/&!+/()

&$!,$:/)"$%!4"!&')8$0$4;).)%!";&.$)+."$,=..().)&>0>()

.) &>%>B) `&!3) *".@*$) :') ,.+*"$:) -3&.) !&) 0/""!=!)

2!%,!+/() .) ) "$) &!47*!) %!&!:-() <&!) $=!) !6+-@0$".$)

0/4$*!)-2$4!)6')"/+)!&),$N$".;)%!+&/24$""!3)9/0/<.)–)

*/*) "/.6!4$$) `\\$*&.2"!) +) %!:!D75) 2.9-/47"'E)

+,$0+&2)%!+&,!.&7)+2!$)+!!6D$".$)L%,$9$"&/#.5Q()"!).)

%!&!:-()<&!).+*,$""$)-2$,$"')2)&!:()<&!)<$4!2$<$+*.3)

."&$44$*&() !64/0/;) +2!6!0!3() +%!+!6$") %,!.92!0.&7)

"!2!$)9"/".$)H"/)+/:!:)0$4$I()/)"$)H*/*)6'I>)

B:$+&$) +) &$:) 2) 0/""!:) 2!%,!+$) :') !+&/$:+;) "/)

%!9.#..() +!=4/+"!) *!&!,!3) <$4!2$<$+*.3) ."&$44$*&) 2)

9!"$) "/-<"!3) 0$;&$47"!+&.) %,.) 2+$3) $=!) :!D.) ".<$=!)

*,!:$):!0$4$3).+&."')"$)%,!.92!0.&()!+&/24;;)2$0/".$)

.+&."') 0,-=.:) \!,:/:) <$4!2$<$+*!=!) %!9"/".;()

6'&-5D.E)2)*-47&-,$).),$4.=..>)X),/9)&/*()&!).)2!%,!+F)

!&2$</$&) 4.) ,$/47"!+&.) %,.0-:/""/;) "/:.) +E$:/)

;24$".;) .4.) @$) !"/) &!47*!) E/,/*&$,.9-$&) +%!+!6)

"/N$=!) 2.0$".;) `&!=!) ;24$".;) :!@"!) "$) +&/2.&7()

!+&/24;;) +$6$) +2!6!0-) +!90/2/&7) !%.+/".;) .) +E$:'()

.+E!0;) .9) *,.&$,.$2) %!";&"!+&.() `+&$&.<"!+&.()

+&,!3"!+&.) .) 0,-=.E) %!0!6"'E) .:) 0!+&/&!<"!)

+-6b$*&.2"'E)+!!6,/@$".3>) 

 &H(5+% E&6.*&$)(C% 9+.$*(+2+% -% '+))&9%

*+,'$2$% .+5&-+D -% H2+-$% i% E*(-&'C.6C%

&6)&-4% E6(>&2&H((% -)(9+)(CT% *$5&)-

6.*!(*&-+))4$% E&%9+.$*(+2+9%(,-$6.)4>%

E6(>&2&H&-?%0%H2+-$%p%:!'$.%&:6!R'+./6C%

&.)&#$)($% ,)+)(C% (% ()A&*9+B((?%

P*(-&'C.6C%+*H!9$).4%-%E&2/,!%.&H&T%".&%

()A&*9+B(7%)!R)&%E*$-*+8+./%-%,)+)($T%

(% L.&% 5+5% *+,% C-2C$.6C% &')&3% (,% ,+'+"%

27:&3% E*$,$).+B((?% Z2+-+% 6.+-(. 

E*&:2$9!% 6&'$*R+)(C% 6&&:8$)(CT% $H&%

,)+)(-+$9&6.(% (% ()A&*9+B(&))&6.(?% 0%

H2+-$% E&5+,4-+$.6CT% ".&% E*&B$66!%
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E*$-*+8$)(C% '&2R$)% 6&E$*$R(-+./% !"+6.)(5% 6&&:8$)(CT% $H&% +'*$6+.T% (% L.&T 

E&9(9&% !E&*C'&"$))&6.(% ()A&*9+B((T C-2C$.6C% )$&:>&'(949% !62&-($9%

*&R'$)(C%,)+)(C%!R$%)$%.&2/5&%-%0+#$3%H&2&-$T%)&%(%-%H&2&-$%.$>T 5&9!%&)&%

E*$')+,)+"$)&?% 0% H2+-$% a% --&'C.6C% E&)C.(C% 52+66(A(5+B((% (% .(E&2&H((T%

C-2C78($6C%E$*-49(%#+H+9(%5%6(6.$9+.(,+B((?%0%H2+-$%q%'+$.6C%E&)C.($%&%

6(6.$9$%5+5%&%B$2&9T%6&6.&C8$9%(,%"+6.$3T%)&%5%)(9%)$%6-&'(949?%0%)+#$9%

62!"+$% -+R)&% E&5+,+./% *&6.% 6(6.$94T 6.*&C8$36C% (,% E$*-&)+"+2/)&%

)$6-C,+))4>% L2$9$).&-?% J+5(9% &:*+,&9% E$*-4$% .*(% H2+-4% '+))&H&% *+,'$2+%

E&6-C8$)4% :+,&-49% .$&*$.("$65(9% &6)&-+)(C9% E&'H&.&-5(% 5% E*$,$).+B((%

,)+)(C?%n-C%H2+-+%+)+2(,(*!$.%*+,2(")4$%-('4%\&6)&-+)(C]%52+66(A(5+.&*&-%

(% .(E&2&H(3T% 5&.&*4$% 9&H!.% :4./% (6E&2/,&-+)4% )+% E*+5.(5$?% 0% b-3% H2+-$%

E&5+,+)&T ".&% &6)&-+)(C% .(E&2&H(3% -,+(9&E$*$.$5+7.% '*!H% -% '*!H+T% ".&%

9&R$.% 62!R(./% &E*+-'+)($9% E*&(,-&2/)&H&% -4:&*+% .&H&% (2(% ()&H&%

&6)&-+)(C?% Q% )+5&)$B% -% k-3% H2+-$% *$"/% ('$.% &% 69462+>T -52+'4-+$94>% -%

-(,!+2/)43%&:*+,%,)+)(C? 

 !"!#!$%!&"'(!$–$)**%+,-./$#-.!.'(0$

1'%)-#234-$5)'"'2-04-$*$6*%4-%*)!2--$1%*5.37$

5-5.'4237$1%'"5.!)('2-89$*52*)!2-07$.-1*(*:-8$

-$;(!55-6-;!<-89$;*.*%3'$='&$&!.%+"2'2-8$4*:+.$

=3./$)-&+!(-&-%*)!23>$

*(+,"$#(-.$(%&(.,/(0"!1$$ 

N+))43%*+,'$2T%-$*&C.)&T%)+(:&2$$%.*!'$)%'2C%!6-&$)(CT%.+5%5+5%6&'$*R(.%-%

6$:$%)&-!7%.$*9()&2&H(7%(%,)+"(.$2/)&$%5&2("$6.-&%E&2&R$)(3T%2$R+8(>%-%

5&).$56.$%E6(>&2&H((T%A&*9+2/)&3%2&H(5(T%9+.$9+.(5(T%6(6.$9)&H&%+)+2(,+?%

09$6.$% 6% .$9% &.:*&6(./% L.(% E&2&R$)(C% )$2/,C?% Y$,% ,)+5&96.-+% 6% )(9(% )$%

E*(&:*$6.(% E&)(9+)(C% 69462+% S!E+5&-5(`% ,)+)(CT% )$% )+!"(./6C%

6+9&6.&C.$2/)&% -4:(*+./% )+(:&2$$% !'&:)!7% A&*9!% .+5&3% !E+5&-5(T% )$%

E&)C./%69462%E*$'6.+-2C$9&3%52+66(A(5+B((%(%.(E&2&H((%+T 62$'&-+.$2/)&T 

(%)$%&:UC6)(./%$H&%'*!H(9? 

P&L.&9!%94%*$5&9$)'!$9%&:*+.(./%&6&:&$%-)(9+)($%)+%'+))43%*+,'$2%(%E*(%

)$&:>&'(9&6.(% E&2/,&-+./6C% '*!H(9(% (6.&")(5+9(T% *$5&9$)'&-+))&3%

2(.$*+.!*&3T% 62&-+*C9(?%P&9(9&%E*(-$'$))4>%-% 5&)B$%*+,'$2+% !E*+R)$)(3%

*$5&9$)'!$9T -4:*+-% 5+5&3-.&% 6-&3% .$56.% \)+E*(9$*T *$A$*+.]T%E&E*&:&-+./%

)+% )$9% *+,2(")4$% -('4% 52+66(A(5+B((% (% .(E&2&H((T% (% )+*(6&-+./% .&T ".&%

E&2!"(.6C? 
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23(/,.4&- 

0)(9+)($%&:$6E$"(-+$.%&6&:!7%().$)6(-)&6./%(%C6)&6./%&8!8$)(7%(2(%

('$$%-%6*+-)$)((%6%'*!H(9(? 

^.&:4%E*(-2$"/%-)(9+)($T%)!R)&%$H&%-%)+"+2$ &.-2$"/ 

0)(9+)($ ().$*$6 L9&B(( 

0)(9+)($%– 62&R)&$%C-2$)($T%E*&B$66T%6&6.&C)($ 

=E&).+))&$%

-)!.*$))$$ 

=E&).+))&$%

-)$#)$$ 

GE*+-2C$9&$%

-)!.*$))$$ 

GE*+-2C$9&$%

-)$#)$$ 

P*$,$).+B(C%,)+)(C%6-&'(.6C%5%*+:&.$%6%-)(9+)($9. MAA$5.(-)&6./%

6&&:8$)(C%6-&'(.6C%5%6&-9$8$)(7%6!:U$5.(-)4>%E*$'6.+-2$)(3%

!"+6.)(5&-%6&-&:8$)(C? 

0(,!+2/)4$%6*$'6.-+%E&,-&2C7.% 

  E*(-2$5+./%-)(9+)($% 

  !'$*R(-+./%-)(9+)(C% 

  !E*+-2C./%-)(9+)($9 

Q)A&*9+B(C%6.+)&-(.6C%,)+)($9%"$*$,%E$*$R(-+)($? 

0(,!+2(,+B(C%,+E!65+$.%E*&B$66%9462$'$C.$2/)&6.(. 

 

,)+)($ I.5*&-$))&$ 

N(65!*6(-)&$ 

Q)6.*!9$).+2/)&$ 

= + 

_5.%&69462$)(C%9(*+%! E*('+)($%69462+%9(*!%(%6!8$6.-&-+)(7%-%)$9? 



 21 

  (")&6.)43%69462%,+.*+H(-+$.%()'(-('!+2/)4$%6(6.$94%5+.$H&*(,+B((T%
E&)C.(3)4$%&6)&-+)(CT%52+66(A(5+B((T%L9&B(&)+2/)&- "!-6.-$))4$%

A&*94%&:&:8$)(C? 

 

O&H)(.(-)&$%E*&6.*+)6.-&%2(")&6.(%)&6(.%E*&(,-&')43%(%E*&(,-&2/)43%

>+*+5.$*?%^$9%:&2$$%'(AA$*$)B(*&-+)4%(%*+,)&&:*+,)4%L.(%E&)C.(C%(%

6*$'6.-+T%.$9%:&2/#$%5&H)(.(-)&$%E*&6.*+)6.-&%2(")&6.(%(%.$9%:&H+"$%

2(")&6./? 

 

P*&B$66!%-(,!+2/)&3 E*$,$).+B((%E*$'#$6.-!7.%E*&B$664%

52+66(A(B(*&-+)(C%(%.(E&2&H((T%E*(-&'C8($%5%6&,'+)(7%6(6.$9)&H&%

E*$'6.+-2$)(C? 

 

LMN  OPOLNQOR, !6&-&5!E)&6./% 6&E&'"()$))4>% E&)C.(3%

\E*$'9$.&-T%&:U$5.&-T%C-2$)(3T%A!)5B(3T%('$3]%-%5+5&3-2(:&%E*$'9$.)&3%

&:2+6.(? 

SOKTMT)OR,! 9$.&'%)+!")&H&%E&,)+)(CT%E*$'E&2+H+78(3%

*+6"2$)$)($%B$2&3%6&-&5!E)&6.(%)+%"+6.(%(%(>%H*!EE(*&-5!%6%E&9&8/7% 

&:&:8$))&3%('$+2(,(*&-+))&3%

9&'$2(%\.$&*$.("$65+C%.(E&2&H(C] 

(2(%.(E+%\L9E(*("$65+C%.(E&-

2&H(C]% 

;)+)($%*&R'+$.6C%-%*$,!2/.+.$%&.*(B+)(C%E&,)+)(C 

 

O2+66(A(B(*&-+)($%(%.(E&2&H(C%E*(-&'C.%5%6(6.$9+.(,+B(( 

0(,!+2/)43%&:*+,%6.*&(.6C%-%6&,)+)((%)+%&6)&-+)((%A!)'+9$).+2/)4>%

E&.*$:)&6.$3%(%B$))&6.$3 
 

 O SUVN,! B$2&$T%6&6.&C8$$%(,%"+6.$3T%)&%5%)(9%)$%6-&'(9&$? 
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TS ! &:8+C%.$&*(C%6(6.$9%!.$&*(C%&E(6+)(3%(%&E*$'$2$)(3? 

6&=!',>(>D#?'!>D(,TS  

 

27:&3%&:U$5.%$6./%&:U$5.-6(6.$9+%(%27:&3%&:U$5.-6(6.$9+%E*()+'2$R(.%

>&.C%:4%&')&3 6(6.$9$%&:U$5.&-%&')&H&%(%.&H&%R$%*&'+ 

TBW#=D<,>(>D#?< 

5&).$56.% 

 (>D#?'!#,!X(>&'(#,! &E(6+)($%&:U$5.&-%6(6.$94 

 7:&3% L2$9$).% 6(6.$9)&H&% &E(6+)(C% \-% '+))&9% 62!"+$% L2$9$).T% 6-C,/T%

E*+-(2&T% 5&).$56.]% 6(6.$9)&% E&'&:$)% 27:&9!% '*!H&9!% L2$9$).!?% 0%

5+R'&9%L2$9$).$%6(6.$9)&H&%&E(6+)(C%6&'$*R(.6C%()A&*9+B(C%&%27:4>%

'*!H(>%L2$9$).+>%6(6.$9)&H&%&E(6+)(C%(%&:&%-6$3%6(6.$9$? 

 O SUVNSO6NQOR! E*&B$66%H$)$*+B((%6(6.$94%(,%+9&*A)&3%

6&-&5!E)&6.(%&:U$5.&-%6*$'6.-+9(!6.+)&-2$)(C%6-C,$3%(%E&'&:(3T%

.(E&2&H((%(%52+66(A(5+B((? 

 O SUV8YZ,KT[\T[,! A&*9(*&-+)($%-,H2C'+%)+%&:U$5.%5+5%)+%

6(6.$9!%!6.+)&-2$)(C%6-C,$3%(%E&'&:(3T%.(E&2&H((%(%52+66(A(5+B((? 

=(6.$9)43%E&'>&'%E&,-&2C$.%E*+-'&E&'&:)&%)+,-+./%(662$'!$943%

&:U$5.%(2(%6&-&5!E)&6./%&:U$5.&-T%.?$?%&,)+"(./%$H&%(%E&2!"(./%)&-&$%

,)+)($ 

E*+-(2+ 

6-C,( 

L2$9$).4 
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O2+66(A(5+B(C%(%.(E&2&H(C%C-2C7.6C%6(6.$9+9(%(%&')&-*$9$))&%

L2$9$).+9(%6(6.$9)&3%9&'$2(%,)+)(CT%-527"+78$3%6.*!5.!*!%(%

6&'$*R+.$2/)!7%A+5.&2&H(7T%6-C,(%(%E&'&:(CT%.(E&2&H((%(%

52+66(A(5+B((? 

 (>D#?&,X$(B*(%&#D>7,=,X!*'!;,+,D!?,>*]:&#,#>*( 

  !6.*+)$)($%L2$9$).+%&E(6+)(C%E*(-&'(.%5%*+,*!#$)(7%

6(6.$94 

  &E(6+)($%!5+,4-+$.%.&2/5&%)+%L2$9$).4T%

E*()+'2$R+8($%6(6.$9$ 

  )$%6!8$6.-!$.%&:U$5.&-T%)$%E*()+'2$R+8(>%6(6.$9$T%

5&.&*4$%9&H!.%:4./%&E(6+)4%6%E&9&8/7%6(6.$9)&H&%

&E(6+)(C%'+))&3%6(6.$94? 

^(62&%6E&6&:&-%*+,:($)(C%9)&R$6.-+%&:U$5.&-T%&:U$'()$))4>%-%

6(6.$9!T%&H*+)("(-+$.6C%.*$9C%:+,&-49(%\>+*+5.$*(,!78(9(6C%

6&:6.-$))49(%"(62+9(%-^.^0). 

<+56(9+2/)&$%,)+"$)($%:+,&-&H&%6&:6.-$))&H&%"(62+%'2C%'+))&3%

6(6.$94%:!'$9%)+,4-+./%9$*&3%6(6.$94? 

LT8QUKSY! &:U$5.4%6(6.$94%9$*4%- 

O&)B$E.4%E&*&R'+7.%5&)6.*!5.4T%+%5&)6.*!5.4%-%6-&7%&"$*$'/%

E&*&R'+7.%.*(+'4 

Y!'$9%)+,4-+./%6(6.$9!%6(6.$9&3%9$*4%dT%$62(%&)+%&:U$'()C$.%&:U$5.4T%

'2C%5&.&*4>%)$%&E*$'$2$)%)(%&'()%E*(,)+5%52+66(A(5+B((T%(%6+9+%

6(6.$9+%)$%(9$$.%&69462$))&H&%(9$)&-+)(C? 

LT8 S_`LSY! &:U$5.4%6(6.$94%9$*4%. 

S_ON[Y! &:U$5.4%6(6.$94%9$*4%0, 
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E&E4.5(%-$*)!./6C 5%6().$.("$65&9!%6(6.$9)&9!%-,H2C'!%)+%*$+2/)&6./T%

-)&-/%6&:*+./%-&$'()&%*+,&#$'#($6C%-%*+,)4$%6.&*&)4%)+!5(%(%'*!H($%

E2&'4%"$2&-$"$65&H&%6&,)+)(C%– E*&94#2$))&6./T%>!'&R$6.-$))&$%

.-&*"$6.-&T%:&H&62&-($?%=(6.$9)43%E&'>&'%(%6(6.$9)43%+)+2(,%&.*+R+2%

6.*$92$)($%)$%.$*CC%+)+2(.("$65&3%*+B(&)+2/)&6.(%-$*)!./%

B$2&6.)&6./%E*$'6.+-2$)(C%,)+)(C?%=(6.$9)&$%-&6E*(C.($%(%

E*$,$).+B(C%,)+)(C%%E*(,-+)4%-&66.+)&-(./%B$2&6.)43%-,H2C'%)+%9(*T%-%

,)+"(.$2/)&3%6.$E$)(%!.*+"$))43%$-*&E$365&3%B(-(2(,+B($3%E&62$%

LE&>(%.*(!9A+%*+B(&)+2(,9+%(%E&,(.(-(,9+? 

`$!+'(,>?<>*& Y!5-+2/)43 

_22$H&*("$65(3 

=(9-&2("$65(3 

J+3)43 

=!8$6.-!$.%52+66(A(5+B(C%,)+)(C%E&%E*()B(E!%*+,2("$)(C%6!:U$5.-

&:U$5.)4>%&.)&#$)(3%-%E*&B$66$%E&,)+)(C?% 

1+2("($%6(9-&2&-%(%+22$H&*(3T%E*$'6.+-2$))4>%C-)&T%E&,-&2C$.%,+'+./%

'&E&2)(.$2/)!7%5&&*'()+.!%E*$,$).!$9&H&%,)+)(C?%Z2+-)&$%%- )+3.(%

:+2+)6%9$R'!%E*(-)&6(949%69462&9%(%&6)&-)49T%9$R'!%A(H!*&3%

\.$56.&9]%(%A&)&9%\(2276.*+B($3T%L2$9$).&9%&A&*92$)(C]T%+%.+5R$%)$%

'&E!6.(./%E*&".$)(C%69462&-T%5&.&*4$%)$%,+52+'4-+2(6/? 

N2C%6(6.$9+.(,(*&-+))&H&%9+.$*(+2+%-6$H'+%9&R$.%:4./%E*$'2&R$)+%

5&9E&,(B(&))+C%9&'$2/%$H&%E*$'6.+-2$)(C% 
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E&62$'&-+.$2/)&6.(% 6.(9!2&-% 2&H("$65(% 6-C,+))4>% (% 6% )+*+6.+78$3%

6.$E$)/7% )&-(,)4% II  (% E*&-&B(*&-+)(C% 6&:6.-$))&3%

9462$'$C.$2/)&6.(IV^, E*(% 5&.&*&3% +!'(.&*(C% 6+9+% :!'$.% 6.*$9(./6C%
!'$*R(-+./% 6-&$% -)(9+)($T% -% E&(65+>% E(8(% '2C% *+,94#2$)(3?%

0+R)49(% A+5.&*+9(% ,'$6/% C-2C$.6C% *(.9% E&'+"(% 9+.$*(+2+T%

6&*+,9$*)+C%()A&*9+B(&))+C%$95&6./%(%.?'?%I."$H&%-&%-6$>%.$>%62!"+C>T%

H'$%L.&%-&,9&R)&T%)$&:>&'(9&%&.62$R(-+./%A&5!6%-)(9+)(C%+!'(.&*((%

(% 5&**$5.(*&-+./% 69462&-!7% )+648$))&6./% (% 65&*&6./% E*$,$).+B((?%

1$&:>&'(9&% &.9$.(./T% ".&% ,'$6/% C-2C7.6C% )$R$2+.$2/)49(% 6&:4.(CT 

E*(-2$5+78($% -)(9+)($T% E&L.&9!% 62$'!$.% (,:$H+./% E&'+"(%

()A&*9+B((T 6E&6&:)&3% -4,-+./% C*5($% +66&B(+B((T% (2(% &6!8$6.-(./%

6E&).+))&$%E*(-2$"$)($%-)(9+)(C?%0%L.(>%62!"+C>%-&,)(5+$.%*+,*4-%-%

-&6E*(C.((T 6E&6&:)43% E&>&*&)(./% *+)$$% !6-&$))!7% ()A&*9+B(7?% =%

'*!H&3% 6.&*&)4T '2C% !'$*R+)(C% -)(9+)(C E&2$,)&% (6E&2/,&-+./%

L9&B(&)+2/)&$%,+*+R$)($T%.&%$6./%-6C"$65(9(%6*$'6.-+9(%A&*9(*&-+./%

E&,(.(-)43% \+% -% )$5&.&*4>% 62!"+C>% (% )$H+.(-)43) L9&B(&)+2/)43%

)+6.*&3%+!'(.&*((?%P&2$,)&%.+5R$%E&9)(./T%".&%%-)(9+)($%5&2$:2$.6C?%

P&%9)$)(7J(."$)$*+

 Q%.&%(%

'*!H&$%'&2R)&%E*(6!.6.-&-+./%-%&')&9%(% .&9%R$%)+"+2/)&9%&:*+,$?%

P*("$9% '&2C% !,)+-+$9&H&% )$% '&2R)+% -4,4-+./% *$+5B(7% .(E+%

S.*(-(+2/)&@`T% +% '&2C% )$&:4")&H&% *$+5B(7% .(E+% S:*$'@`?% O&)$")+C%

B$2/% L.&H&% L.+E+% – 9&.(-(*&-+./% +!'(.&*(7% 62$'&-+./% ,+%

E&62$'&-+.$2/)&% E*$'UC-2C$949(% 6.(9!2+9(T% -% 5&.&*4>% '&2C%

)&-(,)4% $6.$6.-$))&% '&2R)+% -&,*+6.+./?% ;'$6/% .+5R$% 62$'!$.%

&.9$.(./T%".&%+5.%E*(-2$"$)(C%-)(9+)(C%-$*&C.)$$%-6$H&%E&.*$:!$.6C%

&6!8$6.-2C./%)$%&'()%*+,?%P&L.&9!%-%27:&3%E*$,$).+B(( \)+%'&65$T%-%

5)(H$T% )+% L5*+)$) )$&:>&'(9&% E*$'!69+.*(-+./% -527"$)($%

9+.$*(+2+T 6E&6&:)&H&% 6E&).+))&% E*(-2$5+./% -)(9+)($?% =% '*!H&3%

6.&*&)4T !-2$"$)($% L.(9(% 6(2/)49(% 6.(9!2+9(% 9&R$.% !.&9(./%

+!'(.&*(7T% )&T H2+-)&$T ,+.*!')(./% '$C.$2/)&6./% E&% &69462$)(7%

E*$,$).!$9&H&%,)+)(C? 

E(@]&*9'<#,>$#">D+&,]"#$%&'(7,,+'(?&'(7 

8

                                                 
7
J+9%R$T%=?inq. 

8
J(."$)$*%M'-+*'%Y*L'A&*'%%— +9$*(5+)65(3%E6(>&2&HT%&'()%(,%6&,'+.$2$3%

6.*!5.!*+2(,9+T%!"$)(5%0?%0!)'.+? 

  -)(9+)($%9&R$.%E*&'&2R+./6C%:$,%E$*$*4-+%'-$%

(2(%.*(%9()!.4?%=2$'&-+.$2/)&T%)$%62$'!$.%!'$*R(-+./%)+%&')&9%(%.&9%
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R$% &:U$5.$% -)(9+)($% :&2$$% .*$>%9()!.T% +% 5&2$:+)($% -)(9+)(C 9&R)&%

(6E&2/,&-+./%'2C%E$*$527"$)(3? 

E(@]&*9'<#,>$#">D+&,]X$&+*#'(7,+'(?&'(#? 

GE*+-2$)($ -)(9+)($9% L.&% E*&B$66% !E*+-2$)(C% 9462$'$C.$2/-

)&6./7T 6&E*&-&R'+78$3% *$E*$,$).+B(7% E*$'UC-2C$94>% &:*+,&-?%

;+'+"+%!E*+-2$)(C%-)(9+)($9%-&,)(5+$.%.+9T%H'$%$6./%)$&:>&'(9&6./%

)$%E*&6.&%E$*$'+./%()A&*9+B(7T%+%-&-2$"/%+!'(.&*(7%-%*+:&.!%E&%$$%

().$*E*$.+B((% (% +)+2(,!T% .&% $6./% -&-2$"/% -% '$C.$2/)&6./?%

=!8$6.-!7.%9)&R$6.-&%6E&6&:&-%+5.(-(,+B((%+!'(.&*((?%I:8$$%'2C%

)(>% – E*&:2$9)43% (% '+R$% -% 5+5&3-.&% 6.$E$)(% E+*+'&56+2/)43%

>+*+5.$*% E*$'2+H+$9&H&% 9+.$*(+2+?% ;'$6/% E*&(6>&'C.% 6&:4.(C%

-)(9+)(C% III (% IV .(E+T% 5&.&*4$% E&'-$*H+7.6C% 5&)5!*$)B((% 6&%

6.&*&)4%6&:4.(3%I (%II?%Q)49(%62&-+9(T%E*$,$).!$9&$%0+9(%,)+)($%

'&2R)&%-&6E*()(9+./6C%5+5%,+'+"+T%(2(%6+9&%E&%6$:$%$H&%-&6E*(C.($%

(% E&)(9+)($% '&2R)&% E&'+-+./6C% 5+5% ().$22$5.!+2/)+C% ,+'+"+% '2C%

+!'(.&*((?% c6.$6.-$))&T +!'(.&*(C% '&2R)+% :4./% 9&.(-(*&-+)+% )+%

-4E&2)$)($ L.&3% ,+'+"(T% ".&:4% )$% .$*C./% *+:&.&6E&6&:)&6.(% (%

)$E$*$>&'(./%)+%6.+'(7%IIT%5+5%:4%$3%L.&H&%)( >&.$2&6/?%0%&.2("($ 

&.% ,+'+"(% !'$*R+)(C% -)(9+)(C% 6E&).+))&% -&,)(5+78($% C*5($%

+66&B(+B((% ,'$6/% E&2$,)4T% .+5% 5+5% *+6#(*C7.% E&2$% 94#2$)(CT% +% 5%

65&*&6.(%(%E&62$'&-+.$2/)&6.(%E&'+"(%9+.$*(+2+% \*(.9!]%)$.%.+5(>%

.*$:&-+)(3?% ;'$6/% H2+-)49% A+5.&*&9% C-2C$.6C% )$% )+-C,4-+)($%

-('$)(CT% +% 6&-9$6.)&$% E*&(,-&'6.-&% L.&H&% -('$)(CT% .+5% 5+5% "$2&-$5%

'+2$5&% )$% -6$H'+% E&'"()C$.6C% +5.!+2/)&3% '$36.-(.$2/)&6.(T% 65&*$$%

&)%*$+H(*!$.%)+%$$%C-2$)(C%2(#/%E&62$%.&H&T%5+5%E*$2&9(2%(>%-%6-&$9%

6&,)+)((T%&69462(2%(>?%s6)&T%".&%E*(%*$#$)((%L.&3%,+'+"(%)$2/,C%-%

E*()B(E$%H+*+).(*&-+./%,+*+)$$%,+E2+)(*&-+))43%*$,!2/.+.T%.+5%5+5%

L.+% *+:&.+% )&6(.% .-&*"$65(3% >+*+5.$*% (% A+5.("$65(% E*&(,-&'(.%

)&-&$%,)+)($?%0%5+"$6.-$%-(,!+2/)4>%&:*+,&- – E*&-&5+.&*&-%(9$))&%

.+5&H&% 6.(2C% *+:&.4% *$5&9$)'!$.6C% (6E&2/,&-+./% 9+56(9+2/)&%

:$')4$% E&% 6*$'6.-+9% -4*+R$)(CT% )&% ,+.&%9+56(9+2/)&%)+648$))4$%

69462&9T% -% .&9% "(62$% (% +66&B(+.(-)49% \6(9-&2("$65(9% (%

+22$H&*("$65(9T 69?% )(R$]% &:U$5.4T% E+*+'&56+2/)4$% A(H!*4T%

)$,+5&)"$))4$%*(6!)5(%(% .?E?%Q)49(%62&-+9(T -% ,*(.$2/)&9%&:*+,$%

'&2R)+%:4./%)$'&65+,+))&6./?%% 

E'(?&'(#,=&=,+($D]&*9'&7,$#&*9'!>D9 

1$&E*$'$2$))&6./%E&)C.(C%-)(9+)(C%-%.&9%69462$T%".&%)$%C6)&T%".&%

&)&%.+5&$%– E*&B$66%(2(%*$,!2/.+.%5+5&H&-.&%E*&B$66+T%6&6.&C)($%(2(%

A&)% 6&6.&C)(CT% 6+9&6.&C.$2/)+C% 6!8)&6./% \&:U$5.]% (2(% E*&C-2$)($%
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5+5&3-.&% 6!8)&6.(% -4,4-+$.% &E*$'$2$))4$% % 9$.&'&2&H("$65($%

E*&:2$94% -% .$&*(C>% -)(9+)(C?% c6./% )$&:>&'(9&6./% )+3.(%

)$E*&.(-&*$"(-&$% &E(6+)($% L.&9!% E&)C.(7?% 1+% 6$H&')C#)(3% '$)/%

E*$'6.+-2C$.6CT%".&%.+5&$%&E(6+)($%9&R)&%)+3.(T%-&6E&2/,&-+-#(6/%

E&)C.(C9(%E6(>&2&H((%-(*.!+2/)4>%*$+2/)&6.$3? 

u$).*+2/)49% E&)C.($9% -% L.&9% )+E*+--

2$)((% 6&-*$9$))&3% E6(>&2&H((% C-2C$.6C%

-(*.!+2?% 1?1% 1&6&-% &E*$'$2C$.%

-(*.!+25+5% (,9$)$))&$% 6&6.&C)($%

.$2$6)&6.(T% 6&,)+)(CT% 2(")&6.(% (% -&2(T%

-&,)(5+78$$% 6E&).+))&T% E$*$R(-+$9&$%

A*+H9$).+*)&T% 6!:U$5.(-)&&E(64-+$9&$%

&:U$5.(-(*&-+))49(% .$*9()+9(% (% 5%

5&.&*&9!% )$% -&,)(5+$.% E*(-45+)(C.
9

=% '*!H&3% 6.&*&)4T% 5+R'43% -,C-#(36C% -2&R(./% -'*!H&H&% ,)+)(CT '&2R$)%

&.'+-+./% 6$:$% &."$.% -% .&9T% ".&% &)% % 6&,'+$.% -% L.&9% '*!H&9% )&-!7% E6(>&-

 

c62(% -)(9+.$2/)&% E*&"(.+./% L.&% &E*$-

'$2$)($% (% 6*+-)(./% $H&% 6&% -6$9% .$9T% ".&%

94% H&-&*(2(% -4#$T 2$H5&% ,+9$.(./%

)$9+2&% 6>&')&H&?% J+5T% (,9$)$))&6./%

-&2(T6+9&A(56(*!78$36C% )+% &:U$5.$% -)(9+)(CT .*$:!$.% &E*$'$2$))&3%

*$+5B((% .$2+% (% -4,4-+$.% (,9$)$)(C% 6&6.&C)(C% 2(")&6.(% (% 6&,)+)(C?%

=-$*>-)(9+)($T% '2(.$2/)+C% 6&6*$'&.&"$))&6./%)+%&:U$5.$% C-2C$.6C%&6)&-&3%

-6$>%9$'(.+.(-)4>%(%6!HH$6.(-)4>%\H(E)&.("$65(>]%.$>)(5%(%9&R$.%-4,-+./%

H+227B()+B((?% P6(>("$65($% 9$>+)(,94% -)(9+)(C% 5+5% :!'.&% )$% *+,2("+7.T 

)+%".&%)+E*+-2$)&%-)(9+)($%- )+%5+5&3-.&%9+.$*(+2/)43%&:U$5.T 2(:&%.&2/5&%

)+% "(6.!7% 6+9!% E&% 6$:$% 6!8$6.-!78!7% 9462/?% % 0% 27:&9% 62!"+$% 6&,)+)($%

-&6E*()(9+$.% &:U$5.4% -)(9+)(C% 5+5% &:U$5.4T% :!'/% .&% E*$'9$.T% 9462/% &%

E*$'9$.$T%9462/%&%9462(T%S"(6.+C`%9462/?%^$*$,%L.&.%&:U$5.%&6!8$6.-2C$.6C%

->&R'$)($%-&%-)&-/%6&,'+-+$9!7%*$+2/)&6./? 

M.(>% +*H!9$).&-T% )+'$$96CT% '&6.+.&")&T% ".&:4% E*$'E&2&R(./% -(*.!+2/)!7%

E*(*&'!% -)(9+)(C?% P&6*$'6.-&9% -)(9+)(C% &6!8$6.-2C$.6C% -)$'*$)($% -%

)$5&.&*!7% )&-!7% -(*.!+2/)!7% *$+2/)&6./?% ^$2&-$5T% )+>&'C8(36C% -&%

2".:/&$47"!3) 6&6*$'&.&"$))&6.(T )+>&'(.6C% -% -(*.!+2$T% 2".:/; -% 6$:C% L.!%

)&-!7% -(*.!+2/)!7% *$+2/)&6./?% c62(% )$.% -(*.!+2+T% )$.% (% -)(9+)(CT% )$.% (%

*$E*$,$).+B((% ,)+)(CT% )$.% (% +!!6D$".;?% 0% 2!"#$9% 62!"+$% &6.+$.6C% .&2/5&%

.*+)62(*&-+)($%()A&*9+B((? 

                                                 
9
=9?%1&6&-%1?_?%0(*.!+2/)+C%E6(>&2&H(C%ff%J*!'4%2+:&*+.&*((%-(*.!+2(6.(5(?%04E?%

6. - <?D%_H*+AT%pddd? 
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2&H("$65!7%*$+2/)&6./T% -% 5&.&*&3% L.&9!% '*!H&9!% E*('$.6C%R(./?% s6)&T% ".&%

-6C5&$% ,)+)($T% .+5(9% &:*+,&9T% (9$$.% L.("$65&$% (% )*+-6.-$))&$% (,9$*$)($T%

5&.&*&$%)$2/,C%(H)&*(*&-+./? 

;)+)($% )$:$,*+,2(")&% (% )$% &.)&6(.$2/)&T% &)&% (9$$.% 5&)5*$.)!7%

)*+-6.-$))!7% >+*+5.$*(6.(5!? ;)+)($% 9&R$.% :4./% E2&>(9% (2(% >&*&#(9T%

-*$')49%(2(%E&2$,)49%(%'+R$%E*$5*+6)49%(2(%:$,&:*+,)49?%=2$'&-+.$2/)&T%

(%E&,)+)($T%-%.&9%"(62$%(%)+!")&$T%.+5R$%)*+-6.-$))&%&B$)(-+$9&?%1$%-6C5&$%

E&,)+)($%'&E!6.(9&T%+%,)+)($%)$%C-2C$.6C%+:6&27.)&3%B$))&6./7%'2C%-6$> (%

-6$H'+? 

1$69&.*C% )+% &"$-(')&6./% L.&3% 9462(% '2C% &:4'$))&H&% 6&,)+)(C% ('$.$3% )$%

!"+.%,+R(H+./%6E("5(]T 6&-*$9$))&$%)+!")&$%94#2$)($%652&))&%E$*$)&6(./%

&.-$.6.-$))&6./%)+%E&2/,&-+.$2$3%'&:4.&H&%)+!5&3%,)+)(C?% %I')+5&%-%LE&>!%

H2&:+2/)&H&% L5&2&H("$65&H&% 5*(,(6+T% !H*&,4% C'$*)&3% 5+.+6.*&A4% (% '*!H(>%

H2&:+2/)4>% &E+6)&6.$3% *+,94#2$)(C .(E+ S)&R% 9&R)&% (6E&2/,&-+./% '2C%

*$,5(%2(9&)+%(%'2C%!:(36.-+%"$2&-$5+T%(%'$2&T%6.+2&%:4./T%)$%-%)&R$T%+%-%.&9%

5+5% $H&% (6E&2/,&-+./`% )$2/,C% 6"(.+./% 6&6.&C.$2/)49(?% P&5+% $8$% R(-+%

)+'$R'+%)+%.&T%".&%)*+-6.-$))&6./T ,+527"+78+C6C%-%6E&6&:$%E&,)+)(C%'&:*+%

(%,2+%(%*&'(-#+C6C%-%9&9$).%-5!#$)(C%"$2&-$5+9(%E2&'+%&.%'*$-+%E&,)+)(C%

'&:*+% (% ,2+T 6E&6&:)+% -$*)!./% )*+-6.-$))&6./% 6+9&9!% E&,)+)(7?% 0$*)!./%%

E&,)+)(7%"!-6.-&%6.4'+? 

;+'+"+% E*$,$).+B((% ,)+)(CT% &5+,4-+$.6CT% % (9$$.% E&9(9&% -6$H&% $8$% (%

)*+-6.-$))&-L.("$65(3% +6E$5.?% Z&.&-C% 9+.$*(+2% 5% E*$,$).+B((T )$&:>&'(9&%

&B$)(./% E*$R'$% B$2$6&&:*+,)&6./% (% '&E!6.(9&6./% ,+E2+)(*&-+))&H&%

'$36.-(C?% M.&% &.)&6(.6C% 5+5% 5% 6&'$*R+)(7% 9+.$*(+2+T% .+5% (% 5% 9$.&'+9%

-(,!+2(,+B((? 

Ua#,!,+'(?&'(( 

 ! "#$%&'()*( +,-.! /%#01! -23#,*456! $! $%#55*$(! *! 73*0(8(4! $-)57($,*0)-!
)($-,-31(! *),(3(5)1(! 415%*! -! 0)*4#)**9! :#8((456; ',-! *<! #$,*0)-(!
 !"#$%"#& 7-4-=(,! )#>*4! '*,#,(%64! 5#4-5,-6,(%?)-! 012*3#,?! 4(,-81!
3#2-,1!5'"#$%"#&$.  

 !"#$%&"#'( 

@ )*4#)*(!*4((,!)#$%-))-5,?!7(3(<-8*,?!-,!-8)-/-!$!83A/-4A!)-0-4A!07('#,%()*&;!
(5%*! -2B($,! ,(36(,! *),(3(5; 0)*4#)*(! 7(3($%&'#(,56! )#! ',--)*2A8?! )-0-(! 0-73($*!
)#>(.!0-%(;!',-21 5-53(8-,-'*,?!0)*4#)*(!)#!-2B($,(; 0!)(4!)(-2<-8*4-!-,$310#,?!
)-01(!5,-3-)1;!0!-5-2())-5,*!(5%*!$#$-.-)*2A8?!*47A%?5!-,0%($#(,!)#5!0!5,-3-)AC9 

)*!+$, 

D-%?$-! '#5,?! 7-%)-/-! *,-/#! )#>*<! 07('#,%()*.! 0<-8*,! 0! )#>! 5-")#,(%?)1.! -71,9!
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:(54-,36!)#!+,-; 07('#,%()*6; *5$%&'())1(!*"!-2%#5,*! 5-")#,(%?)-/-!-71,#;!05(/8#!
*4(&,56!)#%*E-!*!0-"8(.5,0A&,!,#$!=(!+)(3/*')-; $#$!*!5-")#,(%?)1(!07('#,%()*69 

F#55(6)*(! 0)*4#)*6– 75*<*'(5$-(! 5-5,-6)*(;! 73*! $-,-3-4! ,(36&,56! -,'(,%*01(!!
$-),A31! ! 73(84(,-0;! ! 73-*5<-8*,! ! 54(>()*(! "0A$-0;! G7(3(8)*.! 7%#)G! 5-")#)*6!
)A=8#(,56!0!"#7-%)()**!'(4-%*2-9 

 ! -2%#5,*! ! 0)(>)*<! 'A05,0;! $-/8#! )A=)-! A%-0*,?! ,-)$*.! -,,()-$! 0! "3*,(%?)-4;!!
5%A<-0-4;!!-2-)6,(%?)-4;!!0$A5-0-4!*%*!-56"#,(%?)-4!-HAH()**!*%*!73*!018(%()**!
-8)-/-! -HAH()*6! *"! 4#551! 7-8-2)1<;! 73-*5<-8*,! 5,3(4%()*(! $! 5-53(8-,-'()*&!
0)*4#)*6  )#!!-8)-4!!73(84(,(9 

 !A45,0())-.!-2%#5,*!73*4()6(,56!73-*"0-%?)-(!0)*4#)*(;!$-/8#!)#8-!018(%*,?!*%*!
-,'(,%*0-!73(85,#0*,?!$#$A&-)*2A8?!*8(&;!$-,-3#6!%*>?!54A,)-!!,#*,56!0!5-")#)**;!!
*%*! $-/8#! )#8-! -,%*'*,?! -,,()$*! 0! 5*)-)*4#<;! *%*! A8(3=#,?! 0! /3#)*E#<! 5-")#)*6!
415%?;! ! $-,-3#6! ! 3("$-! 8*5/#34-)*3A(,! 5-! 5,3(4%()*64*! 0! 8#))A&! 4*)A,A9!!
:(-2<-8*4-! 5,3(4%()*(;! ',-21! -)#! )(! A5,A7*%#! 4(5,-! 83A/*4! -23#"#4! 2-%((!
2("3#"%*')-/-!<#3#$,(3#9 

I3-*"0-%?)-(!0)*4#)*(!8%*,56!)(5$-%?$-!4*)A,!7-83689!:*$,-!)(!4-=(,!)(73(310)-!
5-53(8-,#'*0#,?! 0)*4#)*(! )#! )(*"4()6&H(456 -2B($,(! 415%*9! J2B($,! 0)*4#)*6!
8-%=()! 7-5,-6))-! *"4()6,?569! J5-2())-! +,-! 573#0(8%*0-! 0! -2%#5,*!
*),(%%($,A#%?)-/-!3#")--23#"*69 

K5,?! -2B($,1! 415%*;! $-,-31(! "#! 03(46! *<! 73(210#)*6! 0! -2%#5,*! 5-")#)*6! )(!
7-88#&,56!3#"0*,*&9!J)*!A5$-%?"#&,;!',-21!5-53(8-,-'*,? 0)*4#)*(!)#!'(4-)*2A8?;!
*4(&H(4!$!)*4!-,)->()*(;! ,3(2A(,56!368!)(73(310)-!0-"-2)-0%6(41<! A5*%*.;!',-!
'(%-0($! 5! 5#4-.! +)(3/*')-.! 0-%(.! 7-)(0-%(! 8-%=()! 210#(,! -,5,A7*,?56! -,! )*<! *!
73(8-5,#0*,?! 50-*4! 415%64! 5%(8-0#,?! "#! 2-%((! 73*0%($#,(%?)14*! 5,*4A%#4*;!
,H#,(%?)-! A7-,3(2*0! 0! ,('()*( )($-,-3-/-! 03(4()*! 05(0-"4-=)1(! 53(85,0#! $!
8-5,*=()*&!E(%*9 

@I-88(3=*0#(4-(C!0)*4#)*(!3#"0*0#(,56!,(4!215,3((;!'(4!2-/#'(!4#,(3*#%#4*;!'(4!
2-%((!-,%*'#(,56!50(=(5,?&!*!-3*/*)#%?)-5,?&!0-573*)*4#&H*.!A49 

I(8#/-/*'(5$-(! 73#0*%-L! - '(4! 2-%?>(! *),(3(5# 0! 8#))-4! "#)6,**! -=*8#(,! 3(2()-$!
07(3(8*;! ,(4! 2-%((! )#736=())-! 0)*4#)*(M! 7-+,-4A! $#=8-(! )-0-(! 50(8()*(! 8-%=)-!
21,?!506"#)-!5!73*-23(,())14*!")#)*64*9 

I3*5%A>*0#(456;! "#,#*0! 81<#)*(M! 73*)&<*0#(456;! "#=4A3*0#65?  4#55*0)-(!
-3/#)*'(5$-(!'A05,0-!)#736=())-5,*!0)*4#)*69 

D#$*4! -23#"-4; 056$*.! -2B($,; 0-"2A=8#&H*.! )#>A! 'A05,0*,(%?)-5,?; 01"10#(,!
3(N%($,-3)-(!73*57-5-2%()*(!-3/#)#!'A05,09!O-,-3-(!5-73-0-=8#(,56L 

JHAH()*(! )#736=())-5,*! 0)A,3())(.! #$,*0)-5,*! 0-"3#5,#(,! 0! "#0*5*4-5,*! -,!
A5*%()*6!63$-5,*!,(<!07('#,%()*.;!)#!$-,-31(!41!)#73#0%6(4!0)*4#)*(9 

I-60%()*(!-23#"#!0!A4(!*!(5,?!0)*4#)*(L!7(3E(7E*6!P73(80#3())-(!0-573*6,*(Q!(5,?!
7-%-0*)#!7(3E(7E**!P0-573*6,*6Q!*5$-4-/-!-2B($,#9 

:(-2<-8*4-!A$3(7%6,?!0)*4#)*(!A!8(,(.;!415%*!$-,-31<!5$#'A,9 
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I3(84(, 8-%=()! 21,?! *),(3(5)14;! (/-! )(-2<-8*4-! #55-E**3-0#,?! 5! '(4-,-!
*),(3(5A&H*4! 3(2()$#! *%*! 7--2(H#,?! )#/3#8A! 0! 5%A'#(! 0)*4#)*6;! )#$#"#)*(! "#!
)(0)*4#,(%?)-5,?9 

-."#%!"#$(-/012 

:#A$#!P75*<-%-/*6Q!8-%=)#!*"A'#,?!5-5,-6)*6!5-")#)*6;!*<!506"?!*!-,)->()*6;!',-21!
)#.,*! 0! $-)E(! $-)E-0! "#$-)1;! A73#0%6&H*(! +,*4*! -,)->()*64*9!J8)#$-! *"! ,#$-/-!
7-)6,*6!5%(8A(,;!',-!5-")#)*(!(5,?!5A44#!!!5-")#0#(41<!)#4*!5-5,-6)*.9 

 5(4! 73(84(,#4;! 8#))14! )#4! 0! -71,(;! 73*5AH(! ,-;! ',-! 41! 0! 5AH)-5,*;! 4-=(4! )(!
-73(8(%*,?! *<;! #! %*>?! A$#"#,?! )#! )*<M! *%*;! (5%*! -)*! 5%-=)1! 7-! 73*3-8(! 50-(.;!
7(3('*5%*,?!*<!50-.5,0#9 

:#>(! 5-")#)*(! 3*,4*')-! 7-! 73*3-8(9! R-")#)*(! 3*,4*')-! 7-,-4A;! ',-! 0--2H(! )#>!
-3/#)*"4!A5,3-()!3*,4*')-9 

:#>(!5-")#)*(!73(85,#0%6(,!5-2-&!)(!$#$-(-)*2A8?!-,8(%?)-(!-,!)#>(/-!N*"*'(5$-/-!
21,*6! 5AH(5,0-;! )-! 5-0-$A7)-5,?! )#*2-%((! 5AH(5,0())1<! 8%6! 8A<-0)-.! 5,-3-)1!
+,-/-!21,*6!5-8(3=#)*.9!!!!! 

S(%-5,)-5,?! 0-573*6,*6! P-2B(8*)()*(! '#5,(.! 0! E(%-(Q! 0-"4-=)#;! 7-$#! )*! -8)#! *"!
'#5,(.!)(!7-/3A"*%#5?!7-8!7-3-/!5-")#)*69! 

T3*,(%?)-(!7-%(!-23#")-!73(85,#(,!0 0*8(!-$3A=#&H(.!N*$5#E*-))A&!,-'$A!-2%#5,*;!
,A5$)(&H(. 7-!4(3(!A8#%()*6!-,!E(),3#9! 

R%-0-! ,-%?$-! ,-/8#! 4-=(,! 21,?! 5<0#'()-! 0! -8)-! 4/)-0()*(;! (5%*! -)-! A=(! 3#)?>(!
21%-!*"0(5,)-!)#4!$#$!E(%-(;!*%*!7-!$3#.)(.!4(3(!73*!5%-=)1<!5%-0#<!0!5-5,#0)1<!
'#5,6<9 

 !N-$A5!0)*4#)*6!0!$#=81.!8#))1.!4-4(),!7-7#8#&,!%*>?!)(4)-/*(!+%(4(),1;!-,!
$-,-31<! "#,(4! ,6)A,56! )*,*! 75*<*'(5$*<! 506"(.! $! %*>?! )(-,'(,%*0-! 0-573*)6,149!
D#$=(! *! 0! 5%A<-0-4! 0-573*6,**! 3*,4#! 4-4(),#%?)-! 0-"8(.5,0A&H*(! 5%A<-01(!
07('#,%()*6! 5-(8*)6&,56! 5! 73(8>(5,0-0#0>*4*;! -,->(8>*4*! 0! -2%#5,?! 2-%((!
54A,)-/-! 5-")#)*6;! *! 7-8/-,#0%*0#&,! )#5,A7%()*(! 2A8AH*<;! (H(! -=*8#&H*<569!
I3-E(55!506"10#)*6!5-0(3>#(,56!0!(8*)-4!*!4/)-0())-4!#$,(!#77(3E(7E**9 

3.24!0!5(6787 

 )*4#)*(!–,-! 5-5,-6)*(! 5-")#)*6;! ,#! 5,(7()?! 5-")#,(%?)-5,*;! $-,-3#6!-2(57('*0#(,!
A45,0())-4A!,3A8A!%A'>*(!3("A%?,#,19 

U-=)-! */)-3*3-0#,?! 05(! 3#55(*0#&H*(! 0)*4#)*(! -,$%-)()*6! 415%*! *! 05(E(%-!
-,8#,?56!(8*)5,0())-4A!5#4-73-*"0-%?)-!0123#))-4A!73(85,#0%()*&9! (3)-;!',-!+,-!
73(85,#0%()*(! )#<-8*,56! 0! E(),3(! 5-")#)*6;! 0! ,- 03(46! $#$! 05(! 83A/*(! 8A>(0)1(!
73-E(551!)#! 7(3*N(3**!*! ,(4)19! (3)-! *! ,-;! ',-! +,#! 65)-5,?! 73(85,#0%()*6! 5$-3((!
"#0*5*,!-,!5-25,0())-.!$-)E(),3#E**!5-")#)*6;!'(4!-,!<#3#$,(3#!73(85,#0%()*69 

F#"368! 07('#,%()*.;! $-,-31(! 73*0%($#&,! 0)*4#)*(! 73-,*0! 0-%*! - *),()5*0)1(!
0-"2A8*,(%*L! /3-4$*(!"0A$*;!63$*(!50(,-01(!60%()*6;!3("$*(!0$A51;!5*%?)1(!"#7#<*;!
5*%?)1(!8#0%()*6;!$3#.)*(!,(47(3#,A31;!5*%?)1(!2-%*9 
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K5%*! 4)-/-! 3#"! 7-0,-36,?! -8)-! *! ,-=(! 3#"83#=()*(;! ,-! -)-! 73*0%('(,! $! 5(2(!
0)*4#)*(;! 8#=(! (5%*! 0! )#'#%(! -)-! 21%-! 5-0(3>())-! )("#4(,)149!  )("#7)1(!
3#"83#=()*6!*!0)("#7)1(!7(3(4()1!0!3#"83#=()*6<!73-*"0-86,!,-,!=(!3("A%?,#,9 

 5(!)-0-(!–,#$!=(!-0%#8(0#(,!0)*4#)*(49 

V8(3=*0#&,!)#!5(2(!0)*4#)*(!07('#,%()*6;!$-,-31(!73-,*0-7-%-=)1!05(4A!)-0-4A;!
07('#,%()*6;! $-,-31(! A50#*0#&,56!)#5,-6H*4!5-5,-6)*(4!5-")#)*6;! ,9$9! -)*!73-')-!
#55-E**3-0#%*5?!5!)*49 

 5(!7#55*0)-(!73(87-%#/#(,!)(',-!#$,*0)-(. 

W),()5*0)1(! 0-"2A8*,(%*! 01"10#&,!*),()5*0)1(!)(30)1(! 0-"2A=8()*6.  )("#7)1(!
0-"2A8*,(%*! "#,3#/*0#&,! )(30)1(! +%(4(),1;! $-,-31(! 0! 8#))1.! 4-4(),! *4())-!
50-2-8)1!-,!3#"83#=()*6!+,-/-!3-8#;!,9(9!+%(4(),1!5!015-$-.!5,(7()?&!0-"2A8*4-5,*9!
 -"2A=8()*6;! $-,-31(! -)*! 01"10#&,; 7-80(3/#&,56! 4()?>(4A! 3#55(*0#)*&! *!
4()?>(.!8*NNA"**!0!)(30)-.!5*5,(4(;!'(4!+,-!!21%-!21!73*!7-5,-6))-4!0-"8(.5,0**!
0-"2A8*,(%69 

XA>(0)1.!73-E(55!0)*4#)*6!5)#'#%#!73-5,;!"#,(4!-)!5,#)-0*,56!5%-=)14 – *4())-!0!
5%A'#6<! $-%(2#)*6! *! 3#"41>%()*6! 8-5,*/#(,! -'()?! 015-$-.! 5,(7()*! 5%-=)-5,*;!
)#$-)(E!-)!-76,?!A73-H#(,569 

XA>(0)1.! 73-E(55! 0)*4#)*6! 3#573(8(%()! 7-! 80-.)-.! 5<(4(! – 65)-/-! *! ,(4)-/-;!
N-$A5#!*!/3#)*E1!5-")#)*69 

Y5)-5,? – *),()5*0)-(! 50-.5,0-;! -2)#3A=*0#(,! 57-5-2)-5,?! A4()?>#,?56! *!
A0(%*'*0#,?569!W),()5*0)-5,?!0-"3#5,#(,!5!63$-5,?&9 

 )*4#)*(!– $-%(2%(,569 

:#736=())-(!0)*4#)*(!– 0)*4#)*(!73*!"#,3A8)*,(%?)1<!A5%-0*6<9! 15>*(!5,(7()*!
0)*4#)*6! )(! "#$%&'#&,! 0! 5(2(! )*$#$-.! )#736=())-5,*9! Z(4! 2-%?>(! 73-60%6(,56!
)#736=())-5,?;!,(4!)*=(!5,(7()?!0)*4#)*69 

K5%*!80#!0-"2A8*,(%6!-8)-03(4())-!73(8%-=()1!)#>(4A!0)*4#)*&;!73*'(4!-8*)!*"!
)*<!5-/%#5A(,56!5!*4(&H*4*56!A=(!73(85,#0%()*64*;!#!83A/-.!)(!5-/%#5A(,56!5!)*4*;!
,-! -)*! 8-5,*/)A,! /3(2)6! 0-%)1! 0)*4#)*6! )(! 04(5,(;! #! -8*)! 7-5%(! 83A/-/-M! ,-,!
0-"2A8*,(%?;! $-,-31.! 7-8<-8*,! $! -2H(4A! <#3#$,(3A! 5-")#)*6;! 73(0"-.8(,! 50-(/-!
$-)$A3(),#!- #$$-4-8#E*6!0)*4#)*6!$!*"0(5,)-4A!07('#,%()*&9 

9:0;1:! 

RA2B($,! -,3#=#(,! #$,! -,3("$-0! 8(.5,0*,(%?)-5,*! )(! 0-! 05(.! ((! E(%-5,)-.!
5-0-$A7)-5,*;! )(! 0-! 05(<! 8(,#%6<; # %*>?! 0! -73(8(%())-.! '#5,*! #/(),-09!W4(&H*4!
)(7-53(85,0())-(!-,)->()*(!$!E(%64!7-0(8()*69!J,3#=#(,!8-5,#,-')-!65)-9 

J2B($,*0#E*6! – )(! 5-"8#(,! ! -2B($,-0;! #! -23#H#(,! *<! 0 73(84(,1;! )#! $-,-31<!
$-)$3(,*"*3A(,56!0)*4#)*(9 
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 !"#"$%&$'("()*$)!)$)(+,-."/)0$–$12,$.3$
("$4".,.$5*!*$6-*542"#!0*.7$

(%)*+%,-*.!/0-)*0!1!2!3*-*'%4*"&15*6&*7'%8#*9&:&21#1#*

;#8!2%.<%'#/*

 A55$*.! 7-+,; ,(-3(,*$! 5*40-%*"4#! [)83(.! \(%1.!

7*5#%L! GJ23#"! 8(.5,0*,(%?)-5,*! 5AH(5,0A(,!
"#$-)-4(3)-M! )-! "#$-)-4(3)-5,?! +,#! (5,?! '#5,?! 4-(/-!
G6G! P3(N%($5*3A&H#6Q;! #! 0-05(! )(! 05(! G6GM! *! -23#"!
8(.5,0*,(%?)-5,*;! 73(8-73(8(%())1.! 506"?&;! )(! (5,?!
2("A5%-0)-! -8A>(0%())1.! -23#"9! J23#"! =(! *5$A55,0#!
5AH(5,0A(,! 8%6!4()6! $#$! )("#0*5*41.!-8A>(0%())1.!
-23#"9! X(.5,0*,(%?)-5,?;! (5%*! 6! <-'A! ((! 7-")#,?;!
73(03#H#(,56! ,-%?$-! 0! 0-73-5;! "#8#))1.! 4-(4A!
7-")#)*&M! *5$A55,0-! 8(.5,0*,(%?)-! 013#=#(,! =*0A&!
=*")?;! 7(3(=*0#(4A&9! J)-! A,0(3=8#(,! =*")?! $#$!
,0-3'(5,0-;! #! 0-05(! )(! $#$! 5-"(3E#)*(9! K5%*! =*")?!
7-3-=8#(,!0-!4)(!5-")#)*(!-!4-(4!G6G;!,-!)(!0!5-")#)**!
A,0(3=8#(,56! 7-8%*))-5,?! +,-/-! G6G;! #! 0! 506"*!
7(3(=*0#)*.9! I-")#)*(! (5,?! -5-")#0#(4#6! 506"?L!
73(84(,1! 506"*! "8(5?! – ,-%?$-! ,(34*)1M! ,0-3'(5,0-!
(5,?! 7(3(=*0#(4#6! 506"?M! 73(84(,1! 506"*! "8(5?! – 

-23#"1M!0)(!+,-.!506"*!G6G!7(3(5,#(,!21,?!G6GC9
89

D-')-(! 3#E*-)#%?)-(! ")#)*(;! 013#"*0>*5?! 0! 50-*<! 7-5%#)*6<! P,($5,#<Q;!
5-5,#0%())1<!*"!")#$-0!P"#4(5,*,(%(.!506"(.Q;– 05(/8#!'#5,)-5,?;!5$-%?$-!21!
7-83-2)14*;!,-')14*!*!8(,#%?)14*!)*!21%*!+,*!-7*5#)*69!:#73-,*0;!=*0-.!
-23#"! 73*! 05(.! (/-! 73*2%*"*,(%?)-5,*! *! -,0%('())-5,*! 5#4-E(%-5,()! *!
3(#%();! 7-5$-%?$A! *4! -,$310#(,56! 3(#%?)-(! 5#4-E(%-5,)-(! 7(3(=*0#)*(;!
N-34*3A&H((!,(%-!5415%#!P7(3(=*0#(4-/-!-23#"#;!3-=8())-/-!415%?&Q9 

!"#$%&'()*+,)-.+/0%01+20%03)4'")0+56'"$4)65*+1"'")0&7 

 

I(3(=*0#)*(! 4-=(,! 21,?! 506"#)-! 5! ,3A8-4! 8-210#)*6! *)N-34#E** P$#$! 0!
-2A'()**Q;! #! 4-=(,! 21,?! 01"0#)-! 368-4! *5$A55,0())1<! 73*(4-0;! 506"1-

0#&H*<! N-34#%?)-(! 73(85,#0%()*(! *)N-34#E**! 5! =*014*! +4-E*-)#%?)-!
")#'*414*!-23#"#4*!*!#55-E*#E*64*9!R-'%()()*(!")#$--%-/*'(5$-/-!368#!*!

                                                 
10\(%1.![9!R*40-%*"4!$#$!4*3-7-)*4#)*(9!!U9L!F(57A2%*$#;!]^^_9!R9!``_9 
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-23#"#;! ,-')-/-! ")#)*6! *! 7(3(=*0#)*6;! A4#! *! 5(38E#;! 0)A,3())(.! *)N-3-

4#E*-))-.!3#2-,1!P415%(8(6,(%?)-5,*Q!*!7(3(=*0#)*6!+,-/-!73-E(55#!%(=*,!
0!-5)-0(!056$-.!8*8#$,*$*9 

 *"A#%*"#E*6! )(! A73-H#(,! 7(3(8#'A! ")#)*6;! $#$! 73*)6,-! 5'*,#,?;! #! 73-0--

E*3A(,! 73-E(55! 5-(8*)()*6! "3*,(%?)-/-! -23#"#-73(85,#0%()*6! 5! ,(4; ',-! 0!
+,-4! -23#"(! 013#=#(,56;! ,9(9! "#7A5$#(,! 73-E(55! 415%(8(6,(%?)-5,*! *! 506-
"#))1(!5!)(.!7(3(=*0#)*6;!0!,-4!'*5%(; 0!)#'#%(; 5,3#8#)*(!-,!)(7-)6,)-/-;!
7--H36(4-(! "#,(4! 3#8-5,?&! -,$31,*69!  -")*$#&H*.! 73*! +,-4! +4-E*--

)#%?)1.! N-)! 7-"0-%6(,! ")#)*& "#$3(7*,?56;! 73*-23(5,*! 506"? 5 83A/*4*!
#55-E*#,*0)-! 73*5A,5,0A&H*4*! 5-21,*64*;! ,-! (5,?! 5,#,?! %*')-5,)14!
8-5,-6)*(49 

I3#0*%?)14! 2A8(,! 73(85,#0*,?! ")#)*(! 0! 0*8(! ,($5,#! *%*! 7(3(0-8#! )#!
'(%-0('(5$*.!6"1$!,($5,#-21,*6;!3#"%*'#6!")#)*(!$#$!-,$3-0()*(;!")#)*(!$#$!
-")#'()*(! P*4()-0#)*(Q! *! ")#)*(! $#$! *)5,3A4(),! 8%6! 73(84(,)-.!
8(6,(%?)-5,*9 

=102!'&""!&* 7"%"#&– 60%6(,56! 5#4-E(%?&! *! 5#4--

E())-5,?&! *! 7-,-4A! ! )(! 4-=(,! 21,?! -7*5#)-! 0!
3#E*-)#%*5,*'(5$*<! ,(34*)#<! *;! 5--,0(,5,0())-;!
N-34#%*"-0#)-! *! *5$A55,0())14! -23#"-4! 0*"A#%*-

"*3-0#)-9!J)-!0-")*$#(,!57-),#))-9! 

(#40-24#'"!&* 7"%"#&P")#)*(!$#$!-")#'()*(!*%*!*4(-
)-0#)*(Q! 013#=#(,! 5(26! 0! $#'(5,0(! $-44A)*$#-
E*-))-/-!53(85,0#;!5!7-4-H?&!$-,-3-/-!41!A'*456!
7-)*4#,?!83A/!83A/#;!$-/8#!/-0-3*4!-2!-8)-4!*!,-4!
=(!73(84(,(9 
a,-!*!(5,?!-2%#5,?!!)#A')-/-!8*5$A35#9 

>"412-$&"1%8?"!&* 7"%"#&P*)5,3A4(),! 8%6! 73(8-

4(,)-.! 8(6,(%?)-5,*Q! 0-7%-H()! 0! ,#$! )#"10#(41<!
+$57(3,)1<! 5*5,(4#<;! 573#0-')*$#<;! 4-8(%6<! 57(-
E*#%*5,#! *! ,979! :#! +,-4! A3-0)(! ")#)*(! 60%6(,56!
53(85,0-4! 8(6,(%?)-5,*;! ,-! (5,?! 60%6(,56! *)N-3-

4#E*-))14!-2(57('()*(4!A4()*.!*!)#01$-09! 

a,-! ")#)*(! 5-5,#0%6(,! )#! 5(/-8)6! ")#'*,(%?)A&!
'#5,?!73-N(55*-)#%?)-.!-23#"-0#))-5,*9 

Y5)-;!',-!N-34A%*3-0$#!"#8#'*;!73(85,#0%()*( *!N-34# 0*"A#%*"#E**!2A8A, 
"#0*5(,?!-,!,-/-;!5!$#$*4!,*7-4!")#)*6!73(85,-*,!3#2-,#,?9!PF*5!`Q9 
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-,$3-0())-( 

8*5$A35*0)-( 

*)5,3A4(),#%?)-( 

,0-3'(5$#6!
*)*E*#E*6 

73-2%(4#,*"#E*6!
8*8#$,*$# 

*)N-34*3-0#)*( 

<A8-=(5,0())1.!
-23#" 

5*5,(4)#6! 
4-8(%? 

$%#55*N*$#E*6 

:0;0.! :;1;4; <&5$; 

F*5 `9!D*7!")#)*6;!"#8#'#!*!N-34#!73(85,#0%()*6!")#)*6 

 

O-44(),*3A6! 3*5! `;! 5%(8A(,! 5$#"#,?;! ',-! )#>(! 0)*4#)*(! 0! -5)-0)-4! 2A8(,!
-23#H()-!)#!0*"A#%*"#E*&!8*5$A35*0)1<!N-34!")#)*6;!<-,6!/3#)*E1!4(=8A!
+,*4*! N-34#4*! )(! 8-5,#,-')-! '(,$*;! #! 0! $-)$3(,)-.! 73#$,*'(5$-.! "#8#'(!
0-")*$#(,!)(-2<-8*4-5,?!-,-23#=()*6!*!,-/-; *!83A/-/-9! 

F#2-,#!5-!57-),#))-!0-")*$#&H*4!-,$3-0())14!")#)*(4!– 73(3-/#,*0#!73--

7-0(8)*$-0!*!/()*#%?)1<!<A8-=)*$-0;!-8)#$-!*)-/8#!7-',*!5%A'#.)-!4-=)-!
*)*E**3-0#,?!+,-,!73-E(55!73*!3(>()**!07-%)(!73*"(4%())1<!"#8#'9 

W)5,3A4(),#%?)-(! ")#)*(! ,3(2A(,! 05(/-! %*>?! A8-25,0#! 7-*5$#! )A=)-.!
*)N-34#E**;! ',-! 3(>#(,56! 5! 7-4-H?&! 5%-0#3(.;! A$#"#,(%(.! *! 83A/*<!
7-8-2)1<! *)5,3A4(),-09! R(/-8)6! "#8#'#! 73(85,#0%()*6! ,#$-/-! ,*7#! ")#)*6!
7-5,(7())-! 7(3(4(H#(,56! 0! -2%#5,?! $-47?&,(3)1<! *)N-34#E*-))1<!
,(<)-%-/*.9 

 ! 8*5$A35*0)-.! =(! ")#)*0#(4-.! "-)(! -5)-0)-.! "#8#'(.! 60%6(,56;! $#$! A=(!
-,4('#%-5?!01>(;!50(3,10#)*(!N#$,-0!0!5*5,(4A;!*<!-2-2H()*(!*!0160%()*(!
3#E*-)#%?)--73(85,#0*41<!"#$-)-4(3)-5,(.9! 

8)59:%5)4"'*+ 1$"'+ 56'"$4)65*+ 6'9$4$;+ 6$,.9$+ 2$5,0+ 6$<$=+ 9'9+

>$56)<":6'+00+$?$1%)&$56.+9'9+4+5209:,*6)4"$&+:&$1%)60,."$&=+6'9+)+4+

?:94',."$&+@4)1:',."$&A+5&B5,07++

X#))1.! 73-E(55! 4-=)-! *),(373(,*3-0#,?! $#$! -,3#=()*(! %*')-5,)1<!
5415%-0!0!73-5,3#)5,0-!"3*,(%?)-/-!0-573*6,*6!*!)#7-%)()*(!0-")*$#&H*<!
,#4!-23#"-0!7(3()-5*414*!!")#'()*64*9! *"A#%?)1.!-23#"!60%6(,56!)* '(4!
*)14;! $#$! 73("(),#E*(.! %*')-5,)-/-! $-/)*,*0)-/-! 73-5,3#)5,0#9! I3*! +,-4!
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")#'()*(;! %*')-5,)1.! 5415%! *! 'A05,0())#6! ,$#)?! 015,A7#&,! 0! 3-%*!
-23#"A&H*<! – 73(8(%?)1<! #25,3#$E*.! 3#"%*')1<! #57($,-0! )($-.!
E(%-5,)-5,*! – *)8*0*8A#%?)-/-! ")#'()*69! ! I(3(8#'#! %*')-5,)-/-! 5415%#!!
7-53(85,0-4! (/-! 0*"A#%?)-.! 73("(),#E**! )(*"2(=)-! "#,3#/*0#(,! *)8*-

0*8A#%?)1(! 5*5,(41! $#,(/-3*"#E**;! 0$%&'#&H*(! )#368A! 5! 7-)6,*.)14*!
-5)-0#)*64*! $%#55*N*$#E**! +4-E*-)#%?)--'A05,0())1(!N-341! -2-2H()*6;!
-2A5%-0%())1(! %*')14! -71,-49! b*')-5,?;! 5-"8#0#6! -23#"! *! -$3A=#&H(/-!
4*3#; *!4*3#!5-25,0())1<!7(3(=*0#)*.;!*")#'#%?)-!5,3(4*,56!$!,-4A;!',-21!
+,-,! -23#"! )-5*%! -5415%())1.! *! 5,3A$,A3*3-0#))1.! <#3#$,(39! b*')-5,?; 
0-573*)*4#6! -23#";! 5,3(4*,56! 07*5#,?! (/-! 0! 50-&! $#3,*)A! 4*3#! *!
-8)-03(4())-! A0*8(,?! 0! )(4! 50-(! 5-25,0())-(! 73(85,#0%()*(! -! 4*3(9! [$,!
-5415%()*6!4*3#!(5,?!#$,!73*8#)*6!5415%#!*!4*3A; *!5AH(5,0-0#)*&!0!)(49!
U-=)-! 07-%)(! 5-/%#5*,?56! 5! 415%?&! O%-8#! b(0*-R,3-55#11

                                                 
11bK W-RDFJRR!O%-8!Pc9!]^deQ!- N3#)EA"5$*.!+,)-%-/!*!5-E*-%-/;!7-%-=*0>*.!
)#'#%-!5,3A$,A3#%*5,5$*4!*55%(8-0#)*64!0!-2%#5,*!$A%?,A3-%-/**9!J5)-0)1(!
5-'*)()*6L!GR,3A$,A3)#6!#),3-7-%-/*6G!P]^feQM!GU*N-%-/**9!D,9!]-_G!P]^g_-1971); 

GR,3A$,A3)#6!#),3-7-%-/*6!- hG!P]^i`QM!GR,3A$,A3#!4*N-0G!P]^idQM!GO-%8A)!*!(/-!
4#/*6G!P]^i_Q9 

; ',-! 8%6!
-,8(%?)-/-! '(%-0($#! *! 05(/-! '(%-0('(5,0#! 50-.5,0())-! 5,3(4%()*(!
-5415%*0#,?! *! 5,3A$,A3*3-0#,?! -$3A=#&H*.! 4*3! *! 5-25,0())1(!
7(3(=*0#)*6;! )("#0*5*4-! -,! ,-/-! )#5$-%?$-! 8(.5,0*,(%?)-! 3(#%?)-!
5AH(5,0-0#)*(!+,-/-!5415%#9 

O-/)*,*0)-(!73-5,3#)5,0-!%*')-5,*;!,#$*4!-23#"-4;!)-5*,!73-*"0-8)1.!*!0!
")#'*,(%?)-.! 5,(7()*!  2!#7'!8?"@3 <#3#$,(39! J)-! -73(8(%6(,56! 4(,-8#4*;!
53(85,0#4*! *! 7-)6,*64*;! $-,-314*! 7-%?"A(,56! %*')-5,?! 8%6! -5415%()*6! *!
5,3A$,A3*3-0#)*6! 0)(>)*<! *8(.! *! 0)A,3())*<! 7(3(=*0#)*.9! Z(4! 2-%((!
8*NN(3()E*3-0#)1! *! 3#")--23#")1! +,*! 7-)6,*6! *! 53(85,0#;! ,(4! 2-%?>(!
$-/)*,*0)-(! 73-5,3#)5,0-! %*')-5,*9! D#$! $#$! 056$#6! 73("(),#E*6! ")#)*6!
5,3(4*,56! 7(3(8#,?! )(! ,-%?$-! -73(8(%())A&! *)N-34#E*&;! )-! *! ! -73(-
8(%())1(! 57-5-21! 3#2-,1! 5! )(.;! ,-! 4-=)-! 5$#"#,?;! ',-! -)#! )#73#0%()#! )#!
5-0(3>()5,0-0#)*(!$-/)*,*0)1<!73-5,3#)5,0!,(<;!$-4A!-)#!73(8)#")#'()#9 
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 !"#"$:&$;6,-05,1*((,*$<("()*$–$
=!"44)+)>"/)0$)$?)6,!,@)0$

A-.%*"&*'#B-*C*'*1!$)**

D&31&"%"1-*#"B&"&2*E%F%2B&'40#3)*

+*-2"&*1!3*."!* 2!4'&28#')*

+!.-* 2!'&8*/2&7*"&&*

G5*H5*I!841!3*

C#2-3!3#"3-")())1<!N#$,-0;!$-,-31(!01!)#4(3()1!

5--2H*,?! 7A2%*$(;! ,3(2A&,! -2B(8*)()*6;! *)#'(!
7A2%*$#!)(!7-.4(,;! -!'(4!01 /-0-3*,(9!W"0(5,)1!,3*!

5,#8**!73-E(55#!-2B(8*)()*6.
8%

!  --7(301<;!-)!-,2*3#(,!)($-,-3-(!'*5%-!P$-)$3(,)1<!*8(.QM! 

  J)*!21%*!-7*5#)1!
(H(! 0! jkll! 5,-%(,**! X=-)-4! b-$$-4! 0! (/-!
")#4()*,-4! 73-*"0(8()**! @J71,! -! '(%-0('(5$-4!
3#"A4(C;!73*4(3)-!0!,#$*<!5%-0#<!P3*59_QL!@ !'(4!=(!
5-5,-6,!+,*!,3*!8(.5,0*6;!73-*"0-8*41(!3#"A4-4m! 

! 0--0,-31<;!5-(8*)6(,!*<!*!73(03#H#(,!0!-8)A!*8(&M! 
! 0-,3(,?*<;!506"10#(,!*<!04(5,(!)#"0#)*(4C9! 

                                                 
12R49!U*%%(3!X=9!W)N-34#E*6!*!7#46,?!nn! -573*6,*(9!U(<#)*"41!*!4-8(%*L!R29!
5,#,(.9!— U9;!]^i_9!R9`g 

F*5!_9!!R,#8**!-3/#)*"#E**!*!5*40-%*"#E** 
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O#$!/-0-3*%b-$$)*5-5,#0)1(!*8(*!)(-2<-8*41*J.8C*-.!K41'%*!KL&"#CM5*a,-;!
0! 5-'(,#)**! 5! ,(4! N#$,-4;! ',-! -2B(4;! #! )(! 3#")--23#"*(! 4#,(3*#%#!
-/3#)*'*0#(,! )#>A! 57-5-2)-5,?! "#7-4*)#,?;! 8#(,! 0#=)-(! 7-)*4#)*(!
+$-)-4*$*! 73-E(55#! 7-")#)*6! *! 5--,0(,5,0())-! 4(,-8-%-/**! 7(3(8#'*! *!
73(85,#0%()*6!")#)*69J7*5#))1(!5,#8**!50-86,56!$!73-E(55#4!-3/#)*"#E**!*!
5*40-%*"#E**9!I-01>()*(!*<!+NN($,*0)-5,*!57-5-2)-;!$#$!-2(H#%!X($#3,;!
@-2%(/'*,?! 3#2-,A! 7#46,*;! A4()?>*,?! *)(3,)-5,?! )#>(/-! 41>%()*6! *!
8(.5,0*,(%?)-!3#5>*3*,?!57-5-2)-5,*!)#>(/-!3#"A4#C9*
a,A! 73-5,A&! 415%?! *%%&5,3*3A(,! 3*5! f;! )#! $-,-3-4! *"-23#=()-! 80# 
'(%-0($#;! A!-8)-/-!*"!$-,-31<! ")#)*6!3#"%-=()1!7-! 7-%-'$#4!*!>$#N#4;! A!
83A/-/-! 50#%()1;! $#$! 7-7#%-;! 0! ,(4)-4! 'A%#)(9! Y5)-;! ',-! 7(3(8#,?! ")#)*(!
7(30-4A! 73-H(;! '(4! 0,-3-4A;! )-! 65)-! ,#$=(;! ',-! ")#)*(! 2A8(,! 0-573*)6,-!
%A'>(;! (5%*! 8%6! )(/-! 73*/-,-0%()-! 4(5,-! )#! 7-%$(;! *%*! =(! -)-! 7(3(8#(,56!
04(5,(! 5! @4(2(%?&C9!  ,-3-.! '(%-0($;! 4-=(,! 21,?;! *! 0-573*4(,! ")#)*(;!
-8)#$-!4#%-0(3-6,)-;!',-!54-=(,!7-,-4!(/-!)#.,*9!R%(8-0#,(%?)-;!73-2%(4#!
7(3(8#'*! ")#)*6! 50-8*,56! )(! 5,-%?$-! $! 5-8(3=#)*& (/-;! 5$-%?$-! $!
@A7#$-0$(C; ,-! (5,?! N-34(! (/-! 7(3(8#'*; *! 8(.5,0*64! 7-! -3/#)*"#E**! ! 8%6!
)(/-!4(5,#9 

I(3014*! >#/#4*! 0! )#73#0%()**! -3/#)*"#E**! *! 5*40-%*"#E**! 60%6(,56!
$%#55*N*$#E*6 *!,*7-%-/*6!5--,0(,5,0())-9 
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F*59!g9!I-")#)*(!4-=)-!A7-8-2*,?!
5#4-3*5A&H*456!3A$#49! 

Ob[RRWoWO[SWp 4-=)-! -73(8(%*,?! $#$! 5-0-$A7)-5,?! 5-7-8'*)())1<!
7-)6,*.! P73(84(,-0;! -2B($,-0;! 60%()*.;! NA)$E*.;! *8(.Q! 0! $#$-.-%*2-! 73(8-

4(,)-.! -2%#5,*;! 5-5,#0%())A&! )#! -5)-0(! A'(,#! -2H*<! 73*")#$-0! *! 73#0-
8-7-8-2)1<!506"(.!4(=8A!)*4*9!O%#55*N*$#E*6!7-"0-%6(,!-3*(),*3-0#,?56!
0!4)-/--23#"**!7-)6,*.!*!60%6(,56!*5,-')*$-4!")#)*6!-!)*<9!O%#55*N*$#E*6!
$#$! 21! 8(%*,! 5-0-$A7)-5,?! )#! $%#551;! Ob[RR 73-*5<-8*,! -,! %#,*)5$-/-!
5%-0#! Pclassisq 3#"368Q! *! -")#'#(,! 5-0-$A7)-5,?;! 3#"368;! /3A77A! 73(84(,-0!
P*8(.;!-2B($,-0;!60%()*.;!NA)$E*.Q;!-2%#8#&H*<!-2H*4*!73*")#$#4*9 

DWIJbJrWp! 4-=)-! 3#554#,3*0#,?;! 0! 50-&! -'(3(8?;! $#$! 4(,-8! )#A')-/-!
7-")#)*6;! 73(87-%#/#&H*.! 3#5'%()()*(! E(%-.! 5-0-$A7)-5,*! )#! '#5,*! *!
/3A77*3-0$A +,*<! '#5,(. 5! 7-4-H?&! -2-2H())-.;! *8(#%*"*3-0#))-.! 4-8(%*!
P,(-3(,*'(5$#6! ,*7-%-/*6Q! *%*! ,*7#! P+47*3*'(5$#6! ,*7-%-/*6Q9! o#$,*'(5$*!
,*7-%-/*6!50(3,10#(,!4)-/--23#"*(!-2B($,-0!0!-/3#)*'())1.!)#2-3!73*")#$-0; 
7-! $-,-314!4-=(,! ! 21,?! -5AH(5,0%()-! 8(%()*(! )#! $%#5519!D*7-%-/*6! *57-%?-
"A(,56!$#$!53(85,0-!*"A'()*6!5%-=)1<!-2B($,-0!*!73-E(55-0;!5%-0-!73-*5<-8*,!
-,!/3('(5$*<!typos P-,7('#,-$;!-23#"(EQ!*!NOP!Q P*"A'()*(;!0(8()*(Q9 

I3-E(55! 5-"8#)*6 $%#55*N*-

$#E**! – $%#55*N*E*3-0#)*(!
(classis * fasere); ,9(9!
3#5'%()()*( )#! $%#551! 73(8-

7-%#/#(,! 73*5A,5,0*(! ,*7-%--

/**! %*2-! 0! $#'(5,0(! ,(-3(,*-

'(5$-.!4-8(%*;!%*2-!0!$#'(5,0(!
+47*3*'(5$-/-!-7*5#)*6!,*7-09!
R! 83A/-.! 5,-3-)1;! 5-"8#)*(!
,*7-%-/**! 5-73-0-=8#(,56!
3#5'%()()*(4! )#! $%#551;!
$%#55*N*E*3-0#)*(49! W)14*!
5%-0#4*; $#=81.! *"! +,*<!
73-E(55-0! 60%6(,56! 5%(85,0*(4!
83A/-/-;! #! 04(5,(! -)*!
7-3-=8#&,! E*$%*'(5$*.! 73--

E(55! 7-")#)*69! I3*'(4! -73(-
8(%*,?! -8)-")#')-;! ',-! "#7A5-

$#(,!+,-,!E*$%!– $%#55*N*E*3-0#)*(!*%*!,*7-%-/*6;!,#$=(!)(0-"4-=)-;!$#$!*!
-73(8(%*,?;!',-!7-60*%-5?!0!)#'#%(!– $A3*E#!*%*!6.E-9 

X#))A&! 5*,A#E*&! 4-=)-! 73-*%%&5,3*3-0#,?! ")#4()*,-.! /3#0&3-.! U9!
a>(3#!– @F*5A&H*(!3A$*C!(3*59!gQ. 

Y5)-;! ',-! %&2-.! -2B($,! -2%#8#(,! 2(5$-)(')14! '*5%-4! 73*")#$-0;! 5%(8--

0#,(%?)-;! 2(5$-)(')14! '*5%-4! 57-5-2-0! -)! 4-=(,! 21,?! 7-80(3/)A,! $0#%*-
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N*E*3-0#)*&;! *%*;! ',-! ,-=(! 5#4-(; 4-=(,! 7-3-8*,?! 2(5$-)(')-(! '*5%-!
,*7-%-/*.9! W)14*! 5%-0#4*; "8(5?! (5,?! -7#5)-5,?! 7-7#5,?! 0! 5*,A#E*&!!
/(/(%(05$-.! @8A3)-. 2(5$-)(')-5,*C9! X%6! ,-/-! ',-21! 3-8*%-5?! ")#)*(; 
)(-2<-8*4-! /8(-,-! 7-5,#0*,?! ,-'$A! *! 73(30#,?! 73-E(559! J,5&8#! 5%(8A(,!
8-5,#,-')-!)(-=*8#))1.!*!8#%($-!*8AH*.!010-89! 

D"'")0+%$3>'065*+4+%01:,.6'60+$6%)('")*+2$1"'")*7+

D"'")0+–+$56'"$4,0""$0+2$1"'")0+

T#$-%?E-0#))1.! 73-E(55! 73(31-

0#(,56;! $-/8#! 73-*"0-%?)-! 00--

8*,56! 5*5,(4)-(! -7*5#)*(9! R*5-
,(4)-(! -7*5#)*(! P*%*! 5*5,(4)#6!
4-8(%?Q! -5,#)#0%*0#(,!
,*7-%-/*&! *! "#$3(7%6(,! $%#55*-

N*$#E*&9!a,-!4-=)-!73-*%%&5,-
3*3-0#,?!4-8(%?&; *"-23#=())-.!
)#! 3*5! i9! X0-.)#6! 57*3#%?!
P3#")-)#73#0%())1(! 73-E(551!
,*7-%-/**!*!$%#55*N*E*3-0#)*6Q!
5('(,56! 7%-5$-5,?&! 5*5,(4)-/-!
-7*5#)*69!  -5<-86H#6! -,!
7%-5$-5,*! 83A/#6! 57*3#%?!
"#$%&'#(,! 0! 5(2(! A=(! 83A/*(!
N-341!7-")#)*69!U(=8A!73-'*4;!
+,#!4-8(%?! <-3->-!5-/%#5A(,56! 5!
$-)E(7E*(.! )#A')-.! 3(0-%&E**!
D-4#5#! OA)#;! 5-/%#5)-! $-,-3-.;!
)#A')-(! 7-")#)*(! )(!
7-5,A7#,(%?)-;! #! 73(310*5,-9!
I3*'(4! 7-5%(! 73(310#)*6! )-0-(!
)#A')-(! ")#)*(! 73#$,*'(5$*!

)*'(/-!)(!"#*45,0A(,!-,!73(818AH(/-;!,#$!$#$!73-*5<-8*,!7(3(-73(8(%()*(;!
#!*)-/8#!*!*5'(")-0()*(!-5)-0)1<!7-)6,*.9!:#73*4(3;!N%-/*5,-)!*!$*5%-3-8 

– 5-0(3>())-!3#")1(!7-!73*3-8(!-2B($,1;!<-,6!)($-,-31(!*5,-3*$*!)#A$*!*!
A,0(3=8#%*!-23#,)-(9 

 (3)(456;! -8)#$-;! $! 0*"A#%*"#E**9!:(! )A=)-! 8-$#"10#,?;! ',-! 056$#6! $#3,*)$#;!
*%%&5,3*3A&H#6! $#$*(-,-! N#$,1;! *%*! 5<(4#;! 5-5,-6H#6! *"! $0#83#,*$-0! 5-!
5,3(%-'$#4*;!5#4*!7-!5(2(!A=(!60%6&,56!$%#55*N*$#E*64*9!I3*'(4!'#H(!05(/-!
*4())-!$%#55*N*$#E*6!60%6(,56!E(%?&!*!7-,-4A!73(85,#0%()#!"3*4-;!0!,-!03(46!
$#$! ,*7-%-/*6! ,-%?$-! 7-83#"A4(0#(,569! F#2-,#! )#8! 0-573*6,*(4! 0*"A#%?)-/-!
-23#"#! 73(85,#0%6(4-/-! ")#)*6;! 5-0(3>#(4#6! #A8*,-3*(.;! "#$%&'#(,56! 0!

F*59!i9!U-8(%?!73-E(55#!7-")#)*6 
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A50-()**! 73(8%#/#(41<! N#$,-0! P7-87*5*! 0! $0#83#,*$#<! )#! 5<(4(Q! *! 0!
7-5,*=()**! "#$-)-4(3)-5,(.! 4(=8A! )*4*9! I(30-(! – +,-! 0-573*6,*(!
$%#55*N*$#E**;!0,-3-(!– A")#0#)*(!,*7-%-/**9 

I-4*4-!,-/-;! ',-!A")#0#)*(! ,*7-%-/**!57-5-25,0A(,;! $#$!-,4('#%-5?!01>(;!
N*$5#E**! 3#"3-")())1<! N#$,-0! 7#46,?&;! *4())-! '(3("! ,*7-%-/*&!
7-5,*/#(,56! "#$-)-4(3)-5,?;! ,-! (5,?! 7(3(8#(,56! ")#)*(9!  ! "#0*5*4-5,*! -,!
"#8#'*! 4-=)-! %*2-! 5$310#,?! ,*7-%-/*&;! %*2-;! )#73-,*0;! 60)-!
0*"A#%*"*3-0#,?!((9!K5%*!(5,?!"#8#'#!5,*4A%*3-0#,?!,0-3'(5$A&!#$,*0)-5,?!
#A8*,-3** *! -8)-03(4())-! )(,! )(-2<-8*4-5,*! -2(57('()*6! =(5,$-.!
-8)-")#')-5,*!7-)*4#)*6;!,-!,*7-%-/*&!4-=)-!)(!7-$#"10#,?;!73(8-5,#0%66!
#A8*,-3**! 5#4-.! 3(>*,?! +,A! "#8#'A9!  ! 5%A'#(! A57(>)-/-! ((! 3(>()*6!
)#.8())#6! "#$-)-4(3)-5,?! 2A8(,! 73-')-! "#$3(7%()#! 0! 7#46,*! $#$! 3("A%?,#,!
5-25,0())-.! *),(%%($,A#%?)-.! 3#2-,19! D#$-.! 7-8<-8! A4(5,()! 0! 368(!
-23#"-0#,(%?)1<!"#8#';!#!,#$=(!0!,(<!5%A'#6<; $-/8#!73(8%#/#(,56!5-04(5,)#6!
*),(%%($,A#%?)#6! 3#2-,#9! J)! <#3#$,(3()! 8%6! 73("(),#E**! ")#)*6! 8*5-
$A35*0)-/-!,*7#;!73*!$-,-3-4!(5,?!)(-2<-8*4-5,?!7-$#"#,?!)(!,-%?$-!N#$,1!
*!"#$-)-4(3)-5,*; *<!506"10#&H*(;!)-!*!0-0%('?5%A>#,(%6 0!5#4!73-E(55!*<!
7-%A'()*6!*!-5415%()*69 

K5%*! =(! (5,?! )(-2<-8*4-5,?!
-2(57('*,?! -8)-")#')-5,?! 0-5-
73*6,*6! *)N-34#E**;! ,-! ,*-

7-%-/*&! %A'>(! 73(8B60*,?!
60)-–%*2-! 0*"A#%?)14*! 53(8-

5,0#4*;! %*2- ,($5,-014! $-4-

4(),#3*(4;!"#!*5$%&'()*(4!,(<!
5%A'#(0;! $-/8#! *57-%?"A(,56!
-2H(A7-,3(2*4#6!,*7-%-/*69! 

W,#$;! 73-E(55A! 0*"A#%?)-.!
73("(),#E**! 73(8>(5,0A&,!
73-E(551!$%#55*N*E*3-0#)*6!*!
,*7-%-/**;! 73*0-86H*(! $!
5-"8#)*&! 5*5,(4)-/-! 73(8-

5,#0%()*69! O%#55*N*E*3-0#)*(!
*! ,*7-%-/*6! 73*0-86,! $!
5*5,(4#,*"#E**;! $-,-3#6! $#$!
21! -5,#)#0%*0#(,! ,*7-%-/*&! *!
"#$3(7%6(,! $%#55*N*$#E*&;! #!

0-")*$#&H#6! 73*! +,-4! 5*5,(4)#6! 4-8(%?! 73(8B60%6(,56! 0! 0*"A#%?)-4! 0*8(!
$#$! -23#"! ")#)*69! :#! 2#"(! +,-/-! -23#"#! 4-=)-! )#'*)#,?! )-01(! 0*,$*!
7-")#)*69! D#$*4! -23#"-4;! 4(=8A! $%#55*N*E*3-0#)*(4;! ,*7-%-/*(.! *!
5*5,(4#,*"#E*.! 5AH(5,0A(,! 506"?9! I3-*%%&5,3*3A(4! ((! 5! 7-4-H?&!

F*5!e9! "#*4-"#0*5*4-5,?!7-")#0#,(%?)1<!
73-E(55-0 
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@)(0-"4-=)-/-C! ,3(A/-%?)*$#! P3*59! eQ;! 5*40-%*"*3A&H(/-! 0"#*4)-(!
7(3(,($#)*(!*!0"#*4-506"?!73-E(55-0!7-")#)*69 

D3(2-0#)*(! 0*"A#%?)-.! 73(85,#0*4-5,*! 5*5,(4)-.! 4-8(%*! $#$! 2A8,-! 21!
5*%?)-! -/3#)*'*0#(,! *! 73(8-73(8(%6(,! N-341! ((! 3(#%*"#E**;! ,-! (5,?! 73(-
8-73(8(%6(,! ")#)*(9! DA,! -76,?! 0-")*$#(,! 0-73-5! -! 73-*"0-%?)-5,*! *! -,)--

5*,(%?)-5,*! 73(85,#0%6(4-/-! ")#)*6! *! (/- -,)->()*6! $! ,-4A;! ',-! (5,?! )# 
5#4-4! 8(%(9! J8)-")#')-/-! -,0(,#! )#! )(/-! 5(/-8)6! )(! 5AH(5,0A(,! *! )(*"-
0(5,)-; 7-60*,56! %*! +,-,! -,0(,! $-/8#-)*2A8?9!  *"A#%?)1.! -23#"! 5,3-*,56! 0!
5-")#)**! )( 73-5,-! ,#$;! #! )#! -5)-0#)**! NA)8#4(),#%?)1<! 7-,3(2)-5,(.! *!
E())-5,(.;! 53(8*! $-,-31<! 73-5,-,#;! /#34-)*')-5,?;! +5,(,*'(5$#6! E())-5,?;!
5,3-.)-5,?;!506")-5,?;!E(%-5,)-5,?!*!839!Z(%-0('(5$#6!75*<*$#; 5,3-6!-23#"!
")#)*6! -! 4*3(; -3*(),*3A(,56! *4())-! )#! ,-;! ',-! *),A*,*0)-! 73(87-%#/#(,!
)#.,*! 0! 5#4-4! 4*3(9! Z(%-0('(5$#6! 75*<*$#! ""(3$#%-! 4*3#; *! ((! *),A*E**!
-,3#=#&,!4*3!)(!@$#$!21C;!#!@)#!5#4-4!8(%(C9!R%(8-0#,(%?)-;!(5,(5,0())1(!
-/3#)*'()*6!*!5A2B($,*0)1(!73(87-',()*6!*/3#&,!3-%?!$#)-)#!0!*$-)-7*5*;!
7-4-/#&H*(;! #! )(! 73(76,5,0A&H*(! 05$31,*&! 5AH)-5,*; 73(85,#0*4-.! 0!
0*"A#%?)-.!5*5,(4)-.!N-34(9 

JH%0*:#8!4!:*"%-/%&1*"%45*=412@3*2%7-$*"#*'*#"!$*0!2&"#14C)*0%0*'*-$&8!$*

 2!"#0"!'&"##* '* 4-1?*  2&.$&1!'* 4!!K2%7"!* .&4C1#* H%1&R!2#C$)* 0%0!'@*

S-L"!41?)*H!8#/&41'!*S'C7?)*(&341'#&)*A-'41'!)*;&41! !8!B&"#&)*=4"!'%"#&)*

=K@/%35* S-L"!41?–* T1!* !4"!'"!3* .&341'!'%1&8?* 0%B.!3* =412!1@* #*

"%.8&B#1* 2!R8C.@'%1?**4!02@1@&*'!4F#1#1&8?"@&*4'!341'%5*<!B%8-3*4%$!3*

.!8R!3* B#7"#* "&* F'%1#1* .8C*  !8"!R!* S-L"!41&3*  &2&/#48&"#C5* U*  !4#8?"!*

4!K2%8* '* 1&12%.#* #F* "&40!8?0!* 1@4C/)*  !/&2 @'%C* #7* 0"#R*  !T1!'* * #*

9%-0!7"%'V&'* #* #7* 1!R!* #7-$#1&8?"!R!* W&R#412%)* 0!1!2@3* "%F!.#14C* '*

XY%K2#0&* $#2%X* G8-""!5* >1%0)* 0* /#48-* S-L"!41&3*  2#/#48C&$)* '48&.* 7%*

+4&K8%R#$* +&7.&4-L#$* Z!R!$* #* Z!B&41'&""@F* <&24!")* #* >.&#5* I-1* B&* '4C**

R2&/&40%C* K!R!'L#"%[* S0%7!/"@&* Z!R#)* "%K!8?,#&)* 42&.#""@&* #* $%8@&5*

Z!B&41'%* "&K&4"@&)* '!7.-,"@&)* $!240#&)* 7&$"@&* #* %.40#&5* \&2!#*

!K!B&41'8&""@&5* G"R&8@)* (?C'!8@* #* (-F#)* 9&K&4%* #* 412%"41'-]L#&* E'&7.@)*

9&K&4"@&*7"%$&"#C*#*4!7'&7.#C5*E!.#%0)*H2-R#*#*S:&2@*4!8"V&'!2!1%5*S1#F##)*

>4 %2&"#C)*<%2@)*%* *7%*T1#$*'48&.*—*/1!K@*"&*-1!$8C1?*'%4* &2&/#48&"#&$– 

<!.7&$"@&* =R"#* #* >402@)* ;&1&!2@)* ;!2C)* W&0#)* W!."#0#* #* =7&2%* #* S0%8@5*

(!K%'#$* W-0!1'!2"@&* 1&8%)* #$&""!*  2!#7'&.&"#C* '4C/&40#F* >40-441'[* H"#R#)*

<&2?C)* A&2"#8%)* \8!K-4@)* H!$ %4@)* H'%.2%"1@)* ('!2V@)* ^2%$@* #* ^#B#"@)*

_#1@)* ;&/#)* Z%2%K%"@)* H%21#"@)* H#41#)* S1%1-#)* W&7V@* #* <#8@)* #*

$&1%:#7#/&40#&* S-L"!41#)* 0%0* W!.)* +#.)* W%78#/#&)* <2#"%.8&B"!41?* #*  !-

.!K"@&*(%""!41#M5
13

                                                 
13R49!a$-!V9!J5,3-0!)#$#)A)(9!U9L!R*47-"*A49!hddh9 

*
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 !"#"$A&$B)42*.(,*$6-*542"#!*()*$<("()0$–$
1"42(,*$#$/*!,.&$C?B$

D]K!'?* "#0!R.%* "&*  &2&41%&1)* F!1C* #*  2!2!/&41'%*

 2&02%1C14C)*#*C7@0#*-$!80"-1)*#*7"%"#&*- 2%7."#14C5*

>K!*$@*!1*/%41#*7"%&$*#*!1/%41#* 2!2!/&41'-&$5**

H!R.%*B&*"%41%"&1*4!'&2,&""!&)*1!R.%*1!)* /1!*!1/%41#)**

 2&02%1#14C5***

1-&*H!2#":C"%$*`a5b-`c***

EWRDKU[!73-*5<-8*,! -,! /3('(5$-/-! systema;! ',-!

")#'*,! E(%-(9! S(%-5,)-5,?! P<-%*"4) 60%6(,56! ((!
-5)-0)14! 50-.5,0-4;! -8)#$-! 5-03(4())-(! 7-)6,*(!
5*5,(41! E(%-5,)-5,?&! )(! -/3#)*'*0#(,569! I3-!
5*5,(4A!4-=)-!5$#"#,?;!',-!+,-!E(%-(; 5-5,-6H((!*"!
'#5,(.;! )-! $! )*4! )(! 50-8*4-(9! [0,-4-2*%?;!
)#73*4(3;! 8(.5,0*,(%?)-! 5-5,-*,! *"! 3#")1<! A"%-0;!
)-!5$#"#,?;!',-!#0,-4-2*%?!+,-!5A44#!A"%-0!21%-!21!
)(0(3)-9! R2-3$#! 8#(,! )-0-(! $#'(5,0-;! $-,-3-(! )(!
"#$%&'()-!0!5-5,#0%6&H*<!E(%-(!'#5,6<;!73*'(4!)(!
05(; 73*)#8%(=#H((!E(%-4A; 60%6(,56!(/-!'#5,?&;!)(!
05(! 4-=)-! )#"0#,?! +%(4(),-4! 5*5,(419! :#73*4(3;!
5,3(%$A! 57*8-4(,3#! )(%?"6! )#"0#,?! '#5,?&!
#0,-4-2*%6;!-)#!'#5,?!57*8-4(,3#;!$-,-31.!60%6(,56!
-8)-03(4())-! +%(4(),-4! 5*5,(41! #0,-4-2*%6! *!
5#4-5,-6,(%?)-.! 5*5,(4-.9! R*5,(4A! 4-=)-! ,#$=(!
7-)*4#,?!$#$!4)-=(5,0-!7%0!"!$&2"!4'C7%""@F 83A/!
5! 83A/-4! +%(4(),-0! P73(84(,-0;! 60%()*.;! 0"/%68-0;!
")#)*.! *! ,989Q;! 73(85,#0%6&H((! 5-2-.! -73(8(%())-(!
E(%-5,)-(! -23#"-0#)*(! *! (8*)5,0-9! a,#!
"#$-)-4(3)-5,?! 73*0)-5*,56! $-)5,3A$,-3-4!
5*5,(41! *%*! 7-")#&H*4! 5*5,(4A! 5A2B($,-4! *!
-73(8(%6(,56!)-014!7-!-,)->()*&!$!5-5,#0%6&H*4!
'#5,64!$#'(5,0-49 

RWRDKU[DWT[SWY! +,-! 73-E(55! /()(3#E**! 5*5,(41! *"! #4-3N)-.!
5-0-$A7)-5,*! -2B($,-0! 53(85,0#4*! A5,#)-0%()*6! 506"(.! *! 7-8-2*.;!
,*7-%-/**! *! $%#55*N*$#E**9! !U-=)-! ,#$=(! 7-)*4#,?! 7-8! 5*5,(4#,*"#E*(.!
N-34*3-0#)*(!0"/%68#!)#!-2B($,!$#$!)#!5*5,(4A9!I-5%(8)*.!5%A'#.!*4()A&,!



 48 

'#H(! 4#41&$"@$*  !.F!.!$. R*5,(4)1.! 7-8<-8! 4-=(,! 21,?! -5AH(5,0%()!
@*"0)(C;! 7-53(85,0-4! 0160%()*6! +%(4(),-0! 5*5,(41! 3#554#,3*0#(4-/-!
-2B($,#;! -7*5#)*6! 506"(.! 4(=8A! )*4*! *! 73-3*5-0$*! (/-! 5,3A$,A31;! %*2-!!
@*")A,3*C; 7-53(85,0-4! 7-*5$#! (8*)5,0#! *! E(%-5,)-5,*! 0! 5-0-$A7)-5,*!
3#"3-")())1<! *! )#! 7(301.! 0"/%68! )*'(4! )*! 506"#))1<! 83A/! 5! 83A/-4!
-2B($,-09 

D#! *! 83A/#6! "#8#'#! 05,#(,! 7(3(8! ,(4;! $,-! 2(3(,56! 5--2H*,?! $-4A-,-! )($*(!
N#$,1!*!*8(*9!O%#55*N*$#E*6!*!,*7-%-/*6!5#4*!7-!5(2(!60%6&,56!5*5,(4#4*!
*!-8)-03(4())-!+%(4(),#4*!5*5,(4)-.!4-8(%*!")#)*6;!0$%&'#&H(.!7-4*4-!
05(/-! +,-/-! 5,3A$,A3A! *! 5-8(3=#,(%?)A&! N#$,-%-/*&9! D#$*4! -23#"-4;!
$#=81.;! $,-! 5-2*3#(,56! ',--,-! 73(85,#0%6,?; 73(=8(! 73-*"0-8*,!
5*5,(4#,*"#E*&!4#,(3*#%#9!Z#H(!05(/-!+,#!"#8#'#!3(>#(,56!$#=81.!3#"!,#$;!
$#$! 2A8,-! 21! )*$,-! 3#)?>(! ,#$-. "#8#'*! )(! 3(>#%;! ,#$! $#$! 5AH(5,0A(,!
4)()*(;! ',-! /%#0)-(! "8(5?! 5-8(3=#)*(;! #! 5-8(3=#)*(! $#=81.! 3#"! )-0-(9!
J8)#$-! -$#"10#(,56;! ',-! 5AH(5,0A(,! ,(<)-%-/*6! 5*5,(4#,*"#E**;! -2H*(!
73*)E*71! 7-5,3-()*6! *! #)#%*"#! 5*5,(4;! #! ,#$=(! 368! ,(-3(,*'(5$*<!
8-5,*=()*.! 0! -2%#5,*! 5*5,(4-%-/**;! 5! $-,-314*! 7-%(")-! 7-")#$-4*,?56;!
73(=8(! '(4! 73*5,A7#,?! 3#2-,#,?! 5-! ")#)*(49! W4())-! 5*5,(4)1.! 7-8<-8!
7-"0-%6(,! 73(-8-%(,?! 73-*"0-%! 0! -73(8(%()**! 73*")#$-0;! #! /%#0)-( – 

0-03(46-5,#)-0*,?56! 73*! 57*3#%?)-4! 7-/3A=()**! 0! ,*7-%-/*&! *!
$%#55*N*$#E*&9 

R*5,(4)1.! 7-8<-8! 7-"0-%6(,! 73#08-7-8-2)-! "%7'%1? *55%(8A(41.! -2B($,!
*%*!5-0-$A7)-5,?!-2B($,-0;!,9(9!-")#'*,?!(/-!*!7-%A'*,?!,#$*4!-23#"-4!)-0-(!
")#)*(9 

J5,#)-0*456!)#!,#$!)#"10#(41<!JDR!– -2H*<!,(-3*6<!5*5,(49!D-')-!-73(-
8(%*,?; ',-! +,-! ,#$-(; "#,3A8)*,(%?)-;!
,#$!$#$!JDR!5#4A!4-=)-!)#"0#,?!,(-3*(.!
-7*5#)*.! *! -73(8(%()*.9!  4(5,(! 5! ,(4!
)#5!"8(5?!*),(3(5A(,!)(!5,-%?$-!,-')-(!*!
73(8(%?)-! )(73-,*0-3('*0-(! *! -2H((!
,(-3(,*'(5$-(! -7*5#)*(;! 5$-%?$-! 4(,-8; 
7-"0-%6&H*.;! $! 73*4(3A;! 

0-57-%?"-0#,?56,(,3#/3#44#4*!
$*,#.5$-.! @O)*/*! 7(3(4()C! 8%6!
-7*5#)*6! ! 5*5,(41! 7-8"(4)1<!
5--3A=()*.! 0! /-3-8(! U-5$0(! 5! E(%?&!
8-)(5()*6! 7-%A'())1<! 010-8-0! 8-! ,(<;!
$,-!73*)*4#(,!3(>()*(9 

:(-2<-8*4-! 5$#"#,?;! ',-! 0! 7-5%(8)*(! 8(56,*%(,*6! 0,-3-/-! ,156'(%(,*6!
)#A')1( (NA)8#4(),#%?)1(!*!73*$%#8)1()  *55%(8-0#)*6!0!+,-4!)#73#0%()**!
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73*0(%*!$!5-"8#)*&!57(E*#%?)1<!5*5,(4)1<!53(85,0!7-")#)*6;! @)#'*)#6!-,!
N*%-5-N5$-/-! 73*)E*7#! 5*5,(4)-5,*;! -2H()#A')-/-! 5*5,(4)-/-! 7-8<-8#;!
0#3*#),-0! -2H(.! ,(-3**! 5*5,(4! PJDRQ! *! $-)'#6! 5*5,(4)14! #)#%*"-49!
I(3(%-4)14! 4-4(),-4! 0! 3#"3#2-,$(! +,*<! 53(85,0! 5,#%-! 5-"8#)*(! 3#")1<!
0#3*#),-0! JDR;! *4(&H*<! 50-.! $-)E(7,A#%?)1.! *! %-/*$--4#,(4#,*'(5$*.!
#77#3#,;!#!,#$=(!50-*!4(,-8-%-/*'(5$*(!73(87-51%$*C.14

JDR!!5-"8#(,56!)#!8-5,#,-')-!73-5,1<!-5)-0#)*6<;!2#"*3A&H*<56!)#!"#$-)(!
5*5,(4)-5,*!JDR;!F,G?$;+$?H096+056.+$?H096-5)560&'+)+,G?$;+$?H096-
5)560&'+ 2%)"'>,03)6+ I$6*+ ?B+ $>"$;+ 5)560&0+ $?H096$4+ $>"$<$+ )+6$<$+

30+ %$>'J9! I3*'(4! 7-8! @-2B($,-4C! "8(5?! 7-)*4#(,56! %&2-.! 73(84(,! $#$!
-2B($,*0)-.;! ,#$! *! 5A2B($,*0)-.! 3(#%?)-5,*9! @X#))1.! "#$-)! 7-"0-%6(,!
A5,#)-0*,?! )(-21')-(! *! 04(5,(! 5! ,(4! /%A2-$-(! (8*)5,0-!4(=8A! -2B($,#4*;!
0)(>)(! 4#%-! 5<-8)14*! 83A/! 5! 83A/-4L! ,A0*)5$*4*! ,#)E#4*;! (0$%*8-0-.!
/(-4(,3*(.;! */3-.! 0! NA,2-%;! 0"#*4-8(.5,0*(4;! A5,-.'*0-5,?&! $A$A3A"1! $!
"#5A<(;! 4#,3(>$#4*;! N-,-5*),("-4;! $0#),-0-.! N*"*$-.;! 57-5-2-4!
73-*"0-85,0#C.
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14R*5,(4#9!R*44(,3*69!r#34-)*6!nI-8!3(89! 9R9!D&<,*)#;!p9[9V34#)E(0#9!– U9L!
U15%?;!]^ee9!R9!`9 
15D#4!=(;!R9_9 

 

="!$!02> 

 

 

 

?&02!?,2 

 

 

 

,@A:. 

B5;@."; 

C D 

3 4 

F*59!^9!J2B($,1!5*5,(41 
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 !$#=8-4!*"!+,*<!60%()*.!4-=)-!018(%*,?;!,-;!',-!!7-"0-%6(,!3#554#,3*0#,?!
*<!$#$!5*5,(41L! 

(1) ="!$!02>q 5-5,#0%6&H*(! @7(30*')1(C; ,-! (5,?! ! 3#5-
54#,3*0#(41(!$#$!@)(8(%*41(C!-2B($,1 

(2) ,@A:.q -,)->()*6! (8*)5,0#;! 506"*!4(=8A! +%(4(),#4*;!
5$3(7%6&H*(!*<!0!-8)-!E(%-(! 

(3) B5;@.";q A5%-0*6;! -/3#)*'*0#&H*(! -,)->()*6!
(8*)5,0#;!*%*!,#$!)#"10#(41(!"#$-)1!$-47-"*E** 

(4) ?&02!?,2q )(*"2(=)A&! 73*)#8%(=)-5,?! $#=8-.! *"!
+,*<!5*5,(4!!<-,6!21!-8)-.!5*5,(4(!-2B($,-0!-8)-/-!*!
,-/-!=(!3-8#9! 

J7*5#)*(!7(3('*5%())1<!-2B($,-0!2A8(4!)#"10#,?!5*5,(4)14!-7*5#)*(49! 

:#! +,-,! 57*5-$! *4((,! 5415%! 7-54-,3(,?! 2-%((! 0)*4#,(%?)-;! 5! E(%?&!
-2-")#'*,?! "#$-)-4(3)-5,*! 8#))-/-! 73(85,#0%()*6;! 0! '(4;! 5-25,0())-;! *!
5-5,-*,! 5*5,(4)#6! 3#2-,#9! F('?! *8(, -2! -73(8(%()**! 3-85,0())-/-! 7-8-2*6!
*"-23#=())1<! 01>(! -2B($,-09! :#! 3*5A)$(! ^! +,*! 7-8-2*6! 73(85,#\0%()1 

5,3(%$#4*9 

 

P]Q!J,)->()*6!]-_!*!h-`!*),(373(,*3A&,56!$-)5,3A$,-416

X3A/-.! 0#=)1.! 010-8;! $-,-31.! 4-=)-! "8(5?!
58(%#,?; "#$%&'#(,56! 0! ,3(2-0#)**! 0"#*4)-/-! 5--

 

«K,0&0"6'%"$0+–+5,$3"$0J. 

PhQ!J,)->()*6!]-h!!*!_-`!!*),(373(,*3A&,56!$-)5,3A$,-4 

«9$&2$1)()$""$0+–+>)52$1)()$""$0J7 
P`Q!J,)->()*6!!]-`!*!h-_!*),(373(,*3A&,56!$-)5,3A$,-4 

«K,0&0"6B+–+$6"$-0")*J7 

I3-8(%#))#6!73-E(8A3#!50-8*,!-7*5#)*(!5*5,(41!A=(!)(!$!'(,13(4;!#!$!,3(4!
2#"-014! <#3#$,(3*5,*$#4L! 5%-=)-5,?;! 7-"*E*6;! -2B($,)-5,?9! R! 83A/-.!
5,-3-)1;! *4(6! 0! 0*8A! 7-%&5#! $-)5,3A$,-0;! ! ((! 4-=)-! 3#"%-=*,?! )#! e!
+%(4(),-09!b(/$-!7-)6,?;!',-!+,-,!73-E(55!4-=)-!73-8-%=#,?!0!)#73#0%()**!
$#$! 8#%?)(.>(/-! -2-2H()*6! P0! 73(8(%(! 7-%A'*4! "#$-)! 5*5,(4)-5,*);! ,#$! *!
8#%?)(.>(.! 8(,#%*"#E**9! a,-! "#)6,*(! A0%($#,(%?)-(;! -8)#$-! ! )(%?"6!
"#210#,?;! ',-! )A=)-! 0-03(46! -5,#)-0*,?56;! ,#$! $#$! *"%*>)66! 8(,#%*"#E*6;!
$#$! *! *"%*>)66! -2-2H())-5,?! 4-=(,! 73*0(5,*! $! A,3#,(! 5415%#! *!
73(85,#0*4-5,*9 

                                                 
16

 O-)5,3A$,!- 7#3#!73-,*0-7-%-=)1<!7-!5415%A!0!8#))-4!$-),($5,(!7-)6,*.9!D(34*)!
0!"412-01 00(8()! X=-38=(4! O(%%*! 0! $#'(5,0(! $#,(/-3**! 41>%()*6;! 7-53(85,0-4!
$-,-3-.!'(%-0($!*),(373(,*3A(,!*%*!*57-%?"A(,!50-.!=*")())1.!-71,. 
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-,0(,5,0*6! -7*5#)*.! 5*5,(419! D-,! N#$,;! )#73*4(3;!
',-! -,)->()*6! ]-_! 7-8-2)1! -,)->()*64! h-3; 
"#5,#0%6(,! )#5! -7*510#,?! 5*5,(4A! ,#$*4! -23#"-4;!
',-21! $-%*'(5,0-! 73#0*%! *! 0)(>)*.! $-),($5,!
5--,0(,5,0-0#%*! $-%*'(5,0A! +%(4(),-0! *! 506"(.!
4(=8A! )*4*9! D#$! )#73*4(3;! >#<4#,)#6! */3#! P8#! *!
%&2#6! 83A/#6Q;! *4((,! -73(8(%())-(! $-%*'(5,0-!
73#0*%;!7-71,$*!A23#,?!*%*!8-2#0*,?!0!)((!73#0*%#!
73*0-86,! $! -2(8)()*&! *! A73-H()*&! */319! [)#-
%-/*')-;! >#<4#,1! $#$! */3#! *5'("#(,;! $#$! ,-%?$-! ((!
3#554#,3*0#&,! )#73*4(3;! 0! $-),($5,(! 5*5,(41!
,-0#3-0! )#3-8)-/-! 7-,3(2%()*6;! 0! +,-4! 5%A'#(!
)A=)-!)#.,*!83A/-(!-7*5#)*(!-2B($,#!7-8!)#"0#)*(4!
@>#<4#,1C9!W)14*!5%-0#4*; 4(=8A!05(4*!'(,13?46 
5-5,#0%6&H*4*! 5*5,(41;! 4(=8A! 05(4*,3(46!
<#3#$,(3*5,*$#4*!5*5,(41;!*!,98!*!,979!8-%=)-!21,? 
A5,#)-0%()-!3#"A4)-(!5--,0(,5,0*(9! 

I-5%(8)((!A,0(3=8()*(!4-=)-!-N-34*,?!0!0*8(!5%(8A&H(/-!73#0*%#9! 

LG?$;+ K,0&0"6+ 5)560&"$<$+ $2)5'")*+ @4+ >'""$&+

5,:/'0+ K,0&0"6=+ 54*1.=+ 2%'4),$=+ 9$"60956A+ 5)5-

60&"$+ 2$>$?0"+ ,G?$&:+ >%:<$&:+ K,0&0"6:7+ M+

9'3>$&+ K,0&0"60+ 5)560&"$<$+ $2)5'")*+ 5$>0%-

3)65*+ )"#$%&'()*+ $+ ,G?BI+ >%:<)I+ K,0&0"6'I+

5)560&"$<$+$2)5'")*+)+$?$+450;+5)560&07+

a,-! 73#0*%-! 60%6(,56! 5%(85,0*(4! *"0(5,)-/-! A,0(3=8()*6! @05(! 506"#)-! 5-!
05(4C;! <-3->(.! 4-8(%?&! $-,-3-/-! 60%6(,56! /-%-/3#N*'(5$#6! $#3,*)$#;!
-5$-%-$!$-,-3-.!0-573-*"0-8*,!05&!$#3,*)$A; ,-%?$-!4()((!'(,$-9 

R%(8A&H((!73#0*%-!<#3#$,(3*"A(,!5,(7()?!*"21,-')-5,*!– )(8-5,#,-')-5,*!
5*5,(4)-/-!-7*5#)*69 

E)560&'+ 2%)?,)3'065*+ 9+ 2$,"$;+ 4+ 6$&+ 5,:/'0=+

05,):+NA+:56%'"0")0+K,0&0"6'+$2)5'")*+2%)4$>)6+

9+ %'1%:-0")G+ 5)560&B;+ OA+ $2)5'")0+ :9'1B4'06+

6$,.9$+ "'+ K,0&0"6=+ 2%)"'>,03'P);+ 5)560&0;+ QA+

"0+5:P0564:06+$?H096$4=+"0+2%)"'>,03'P)I+5)5-

60&0=+ 9$6$%B0+ &$<:6+ ?B6.+ $2)5'"B+ 5+ 2$&$P.G+

>'""$<$+5)560&"$<$+$2)5'")*7+

W)14*! 5%-0#4*L! )*! 8-2#0*,?;! )*! A2#0*,?;! #! $#=81.! +%(4(),! A)*$#%();! *!
7-,-4A! -7*5#)*(! A$#"10#(,! ,-%?$- )#! )(/-9! F(>#6! "#8#'A! 7-5,3-()*6!
0*"A#%?)-/-!-23#"#!")#)*6; 4-=)-!7-5,A7*,?!5%(8A&H*4!-23#"-49!:#3*5-0#0!



 52 

)#! 7(301.! 0"/%68! )(-2<-8*4-(! $-%*'(5,0-! $0#83#,*$-0! *! 5,3(%-'($;!
7-54-,3(,?L  ]Q! 05(! %*! -,-23#=()-; hQ! 4-=)-! %*! ',--,-! A23#,?! *%*!
-2B(8*)*,?9! J2H*.! 73*)E*7! 73-5,! – $#$! 4-=)-! 4()?>(! +%(4(),-0;! $#$!
4-=)-!2-%((!2-%?>*.!-<0#,!73(84(,)-.!-2%#5,*9 

U1! )#7*5#%*! @73*2%*=#(,56! $! 7-%)-.C! 7-,-4A;! ',-! 7-%)A&! 5*5,(4A! 0!
5,3-/-4! 5415%(! 5-"8#,?! )(%?"6;! 5-/%#5)-! ")#4()*,-.! ,(-3(41! )(7-%)-,1!
rs8(%617

                                                 
17

 DKJFKU[!rtXKbY — 0#=)(.>*.!3("A%?,#,;!7-%A'())1.!#05,3*.5$*4!%-/*$-4!*!
4#,(4#,*$-4! O9! rs8(%(4! P]^dg—]^ieQ9!  ! ]^`]! /9! 0! 5,#,?(! @J! N-34#%?)-!
)(3#"3(>*41<! 73(8%-=()*6<! uvwxywcwz{z|}~�z|wyz *! 3-85,0())1<! 5*5,(4C! rs8(%?!
8-$#"#%!,(-3(4A!-!)(7-%)-,(L!(5%*!5*5,(4#!!Z P5-8(3=#H#6!#3*N4(,*$A!)#,A3#%?)1<!
'*5(%Q!)(73-,*0-3('*0#;!,-!0!)(.!5AH(5,0A(,!,#$-(!73(8%-=()*(![;!',-!)*!5#4-![;!)*!
(/-! -,3*E#)*(! )(! 4-/A,! 21,?! 8-$#"#)1! 53(85,0#4*! ! Z9! :#! 73*4(3(! #)#%*"#!
N-34#%?)-.! 5*5,(41;! 5N-34A%*3-0#))-.! 0! NA)8#4(),#%?)-4,3(<,-4)-4! ,3A8(!
#)/%*.5$*<!4#,(4#,*$-0!*!%-/*$-0![9!V#.,<(8#!*!\9!F#55(%#!@uvwxywcwz{z|}~�z|wyzC;!
rs8(%?! 7-$#"#%;',-! 08-5,#,-')-! 2-/#,1<! 5-8(3=#,(%?)1<! )-34#%?)1<! 5*5,(4#<!
*4(&,56! )(3#"3(>*41(! 73(8%-=()*6;! ,9! (9! 73(8%-=()*6;! $-,-31(! )(8-$#"A(41! *!
-8)-03(4())-! )(-73-0(3=*419! T)#'()*(! ! +,-/-! 3("A%?,#,#! 5-5,-*,! 0! ,-4;! ',-! -)!
7-$#"#%! )(-5AH(5,0*4-5,?! 73-/3#441!N-34#%*"#E**! 4#,(4#,*$*;! 8#=(! #3*N4(,*$A!
)#,A3#%?)1<! '*5(%! )(0-"4-=)-! N-34#%*"-0#,?! 7-%)-5,?&;! *2-! 0! N-34#%*"-0#))-.!
#3*N4(,*$(! 5AH(5,0A&,! *5,*))1(! 73(8%-=()*6;! $-,-31(! -$#"10#&,56! )(-
3#"3(>*414*9! R! N*%-5-N5$--4(,-8-%-/*'(5$-.! ,-'$*! "3()*6! – ,(-3(4#! r(8(%6!
7-$#"10#(,!)(0-"4-=)-5,?!7-%)-.!N-34#%*"#E**!'(%-0('(5$-/-!")#)*69 

9! :#! 73#$,*$(! 7-%)-,#! 8-5,*/#(,56! )(60)14*;! 7-83#"A4(0#(414*!
5-/%#>()*64*;!-/3#)*'*0#&H*4*!A3-0()?! #)#%*"#!*! -2-2H()*69!:#73*4(3;!
(5%*! 41! 0-"?4(456! 5*5,(4#,*"*3-0#,?! 62%-$*;! ,-! 5$-3((! 05(/-! )(! 2A8(4!
71,#,?56!0$%&'*,?!,A8#!7#3,*&!@Y2%-$-C;! <-,6; 5,3-/-!/-0-36; 41!-26"#)1!
21%*!21!+,-!58(%#,?9 

F#"A4((,56;! -25A=8#(4#6! )#4*! 5*5,(4#;! 0! $-,-3-.! 017-%)()1! 05(!
73*0(8())1(! 73#0*%#;! 60%6(,56! )($-,-314! *8(#%-4;! $! $-,-3-4A! )#8-!
5,3(4*,?56;!5%(8A6;!-8)#$-;!73*)E*7A!3#"A4)-.!8-5,#,-')-5,*9!:#>#!"#8#'#!
5$-3((! 8-5,*=()*(! 7-)*4#)*6! *! 73(85,#0*4-5,*;! #! )(! -2(57('()*(!
N-34#%*"#E**;!5,3-/-5,*!*!)(73-,*0-3('*0-5,*9*

*

*

*

*

*
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 !"#"$D&$B)42*.(3*$6"-"5)@.3$)$
4,E42#*((3*$1)4!"$

 !"!#$%&"'()*(!+,-#!./!"0(1,!2/+3/+#!0!

4&$15-'()*(16!

 !4,./"/+07",809!2/+'#))51!$)&)*(1!-!',:-#1!

"/$)#:#16!

 $!;</'/753!07#3/";!2#=&>/4(8?(" 

   !"#$#%&"'( )*+,"( -$( !+./0!+*1( 2/23+,*45&1"(

2123"-6/)/( / 12+6147( /#6+8/( 93/)/( "&"( 6"( #/2-

3+3/:6/( #*4(  /23!/"614( 2+-/)/( 2123"-6/)/( / 1-

2+614;( </#=/#4( 8( 2123"-+31.+>117 6"/0=/#1-/( ,/-

/!%?13@24( 6"8/3/!$-( "#16$-( -"3/#/*/)1:"281-(

 !16>1 /-( 2,4.$,+614( ,2"=( 9*"-"63/,( 2123"-$;(

A"/0=/#1-/( / !"#"*13@( - .&. -$( 0%#"-( !+.*1:+3@(

/0B"83$( 1( - .&. 0%#"-( 6+=/#13@( ,( 61=( 2=/#23,/;(

C#"2@(2*"#%"3( /#:"!86%3@7(:3/(93/(1-"66/(DEFEGH7(

+(6"(DI(JKLGH7(6+( /2*"#61'(,/ !/2(0%#%3(/3,":+3@(

 !1.6+81( 1*1( +3!10%3$7(  /( 8/3/!$-( -/?6/(

8*+221M1>1!/,+3@( /0B"83$( 1( .+ %28+3@(  !/>"22(

31 /*/)11;(C#"2@(,/ !/2(D8+8GH(1-""3(#,"(23/!/6$(– 

8/*1:"23,"66%5( 1( 8+:"23,"66%5;( E/*1:"23,"66%5(

=+!+83"!12318%(0%#"-(6+.$,+3@(2/023,"66$-(:12*/-(

2123"-$7(+(8+:"23,"66%5(–  +!+#1)-/'2123"-$; 

NOPNQIKAAOK( JRNSO(  /8+.$,+"3( -161-+*@6/"( :12*/( 8*+22/,( /#6/)/(

!+6)+7 6+(8/3/!$"(-/?"3(!+.#"*13@(*50%5()!%  %(/0B"83/,7  !16+#*"?+&1=(

2123"-"7 0+./,+4(31 /*/)14; 

<FTFURVLF
18

                                                 
18
 !"!#$%&!  — ,(%.8/-(2-$2*"((2123"-+(/26/,6$=(6+%:6$=(#/231?"61'(W3"/!1'7(

-"3/#/,X7(  /( /0!+.>%( 8-!$=( /!)+61.%"324( 122*"#/,+3"*@28+4(  !+8318+( %:"6$=( ,( #+6-

6/'( /0*+231( .6+61'( W#12>1 *16"X( ,( / !"#"*"66$'( 123/!1:"281'(  "!1/#;( </6431"(

 +!+#1)-+(,( !1-"6"611(8(6+%8"(,,"#"6/(+-"!18+6281-(M1*/2/M/-(6+%81(- Q/-+2/-(

E%6/-7( ,$#"*1,Y1-( !+.*1:6$"( 93+ $( ,( !+.,1311( 6+%:6/'( #12>1 *16$Z(  !"# +!+-

#1)-+*@6$'7(  +!+#1)-+*@6$'( WD6/!-+*@6+4( 6+%8+HX78!1.12+( 1( 6+%:6/'( !",/*5>117(

.+8*5:+5&1'24(,(2-"6"( +!+#1)-7( "!"=/#"(/3(/#6/'(8(#!%)/';(I(#+66/-(8/63"823"(

-$( 12 /*@.%"-(  /6431"(  +!+#1)-$7( 8+8( /26/,6/)/( 1#"/*/)1:"28/)/( 4#!+7( ,/8!%)(

8/3/!/)/(!+.,/!+:1,+"324(2123"-+31.1!/,+66/"(.6+61"; 

 NRNQKL[(– -"3/#/*/)1:"281'( !16>1 7(  /( 8/3/!/-%( 93/(

!+.#"*"61"(/2%&"23,*4"324; 
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R(3/(1(#!%)/"(,2")#+( !12%323,%"3(,(2123"-+31.1!/,+66/-(/0B"83"7(/#6+8/(6"(

,2")#+( !"#23+,*"6/(4,6/;( 

I/37(6+ !1-"!7(8+8(6+:16+"324(3!%#(DN123"-+7(21--"3!147()+!-/614H.
19

!"#$%"&'&

@A7&!.)#>&B!2/0"9C())&9!0#07(1(B!0#11(74##B!

>&41/)##B!#1((7!)(!74#B!&!:(754(!0"9$&))5(!+4,>!0!

+4,>/1!>4&)#6!D/E7/1,!/)&!2/+/%)&!7(74&E+4,!—

/+)/1,!#$!297#!/%'&+&FC#3!0/"(4-())/8!

0#11(74#(8!2'&7/)/"53!7('B—!24(+07&"'())/1,!"!

@G#1((H!.&.!/%4&$666!/>)96!

@I0)/"&)#FH! E7/>/! 7(74&E+4&! 0//7"(707",(7!

2(4"&9!>'&"&!.)#>#!J!

 !+&'((J!!

@D4/+/'K&9!+&'((!&)&'/>#F!0!7(74&E+4/1B!1/K)/!

0.&$&7*B!:7/!-(07*!(>/!4(%(4!—!1(07&!2(4(0(:()#9!

>4&)(8!—!"54&K&F7!0"9$*!1(K+,!=#'/0/=&1#B!

0#07(1/'/>&1#!#!(07(07"/#0257&7('91#B!&!:(754(!

(>/!"(4-#)5!—!7/:.#!2(4(0(:()#9!4(%(4!—!7(/4(-

7#:(0.#(!#!24&.7#:(0.#(!4($,'*7&75!#3!

+(97('*)/07#!"!=#'/0/=##B!0#07(1/'/>##B!

0#11(74/'/>##!#!E07(7#.(L!-!

 

I+)&./!7(74&E+4!@,.&$5"&(7H!#!)&!)(:7/!%/'*-((B!

:(1!>4&)#B!4(%4&!#!"(4-#)5B—!)&!$&./)!#3!

./12/$#?##!#1())/!"!7(74&E+4B!&!)(!"!.&.,F-'#%/!

+4,>,F!>(/1(74#:(0.,F!=#>,4,6!M!+&))/8!.)#>(!"!

4/'#!7&./>/!$&./)&B!./12/),FC(>/!"0(!((!>'&"5!"!

@0#07(1)58!7(74&E+4HB!"507,2&(7!IGN-2/+3/+B!

4&$"#758!O6!P6!Q41&)?("51!#!#02/'*$,(158!((!

&"7/4&1#H6!

I(93/'(861)"(3"3!+9#!(6"(6+!12/,+67(/#6+8/(4.$8/,$-1(2!"#23,+-1( /23!/"6(

")/(-$2*13"*@6$'(/0!+.7(:3/(3/?"(-/?6/(/36"231(8(2!"#23,+-(,1.%+*1.+>11;(

O#6+8/( 426/7( :3/( 2/023,"66$-( :12*/-( 1.*/?"66/)/( ,( 861)"( -+3"!1+*+(

4,*4"324(:12*/(\7( !1:"-(,(#+66/-(2*%:+"(,(M/!-"(]^_; 

U!%)/'( !1-"! – 1.E61)1(<"!"-"6((T12;(_`). 

                                                 
19
N123"-+;(N1--"3!14;(V+!-/614(a</#(!"#;(I;N;(Q5=316+7(b;F;c!-+6>",+;(– L;Z(

L$2*@7(_dee; 
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!"#$%"&(&

 

 !"#$!%&'%()*+,-$%.$+-/0#0%1+!+20!%%

G"/4:(07",!#! 02/')()#F!2(4"/)&:&'/6!!

R(807"#(!G"/4:(07"&!"7/4#7!1/>,C(07",!S(%&6!!

P! 02/')()#(!$)&.#!<(1'#!0/:(7&'/6!!

M!M5093!,$4('!/)!)&:&'*)/>/!3&/0&!.4,>6!!

M!1#>(!(+#)/1!,1:&'09!)&!7509:#!'#L!

M!+/'93!$&1(7#'!/)!=/41!)(2/+"#K)58!2/./8B!!

R4(")/07*!34&)#709!"!2/+&7'#"/8!7/'C(!$(1'#6!!

N150'!E7#3!/%4&$/"B!07/8.#3!"/"(.#B!2/)9"B!!

M)#+(1!"!"/4/7&!+/%4&!"!(+#)()##!0!)#16!!

D,07*!)#./>+&!)(!#009.)(7!,0(4+#(!"!E7/16!!

 !"!24(.'/)()##!150'#!0"/#!,.4(2#1T!

UK,!N#!M+/3)/"()#( 
T12;(_` 

M! E7#3! 07#3&3! $&-#=4/"&)5! >'&")5(! 24#)?#25!

0#07(1&7#$&?##!"0(3!VW!#(4/>'#=/"!X)#>#!D(4(1()B!

 +(9!#$1():#"/07#B!76(6!+"#K()#9!/7!G"/4:(07"&!.!

 02/')()#FB! 24/3/+9C&9! "! 2/'(! 0#'! <(1'#! Y#)*Z! #!

S(%&! Y9)Z6! S&! E7/8! /0)/"(! 2/074/()&! 7(/4#9!

>&+&)#9! /! +(97('*)/07#! :('/"(.&L! @#+(7! '#! E7&!

+(97('*)/07*! "4&$4($! 0! 3/+/1!1#4/"/>/! 0"(4-()#9B!

#'#!/)&!>&41/)#:(0.#!".'F:&(709!"!1#4B!76!(6!)(0(7!

'#! /)&! )(0:&07#(! #'#! 0:&07#(H! Y06[Z6! N#07(1&!

24(+07&"'()&! >4&=#:(0.#! "! "#+(! VW! 0#1"/'/"B!

.&K+58! #$! ./7/453! "54&K&(7! 7,! #'#! #),F!

K#$)()),F!0#7,&?#F!"/! "4(1()#! 0!7/:.#! $4()#9! ((!

2/07(2())/>/!4&$"#7#96!N#1"/'5!0/07/97!#$!-(07#!

:(47! .&K+58L! #! E7#! :(475! /%/$)&:&F7!

2/0'(+/"&7('*)5(! 07,2()#! 4&$"#7#9! +&))/8!

0#7,&?##6! U(475! %5"&F7! +",3! 4/+/"L! #'#! ?('*)5(!

Y',:#! 0"(7&ZB! #'#! 24(4"&))5(! 2/04(+#)(\! 2(4"5(!

0#1"/'#$#4,F7! &.7#")/(! 0/07/9)#(B! 0"(7B!

)&249K()#(B! &! "7/45(! —! 2&00#")/(! 0/07/9)#(B!

7*1,B!2/+&7'#"/07*6!
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U,+(0+./,$=(21-,/*+( !"#23+,*"6$(6+(!12%68"__(W2;d7(2;(_fX 

 
'()*(+,-.*(/012345601 

C#"2@( 3,/!:"23,/( !+2-

2-+3!1,+"324( ,( ")/( 2+-

-/-( :123/-( ,1#";( g3/(

 !"?#"( ,2")/( +8>1#"6-

>14( 6"0+( 8+8( /*1>"-

3,/!"614( 3,/!:"28/'(

21*$7( 8/3/!+4( *"?13( ,(

6+:+*"( ,2")/( 2%&"23-

,%5&")/;( O6+7( 8+8(

%61,"!2+*@6+4( 21*+7(

 !16>1 1+*@6/( 6"(

-/?"3( 1-"3@( 618+81=(  !" 4323,1'( ,(

2,/"-( !+.,13117( 8/3/!/-%( 0*+)/-

 !14323,%"3( 3/7( :3/( 93+( 21*+( 4,*4"324(

2/,"!Y"66/( 23/'8/';( N/,"!Y"66$'(

:"*/,"8( -/?"3( ,( 2,/"'( #"43"*@6/231(

 /*6/23@5(  !/4,13@( 3+8/"( 3,/!:"23,/7(

8/3/!/"(0*+)/3,/!6/(/3!+?+"324(6+(,2"-(

")/( /8!%?"611;( I/3(  /:"-%( ,( 3"823"(

28+.+6/Z 

)*+,-./0*+1&

 &2345-5674+8&,53*2022&

965:+;,2<0/0*=.0&/0+>?+/071&

 

 '(7*(89-.*($5:1;-4-<4 

U+?"( 2+-/"( 6+ !4-

?"66/"( 3,/!:"23,/(

6"( -/?"3( !"+*1./-

,+3@247( "2*1( 6"3( 3/'(

2!"#$7(,(8/3/!/'(/6/(

0%#"3( /2%-

&"23,*43@24;( A/( 1(

93+( 2!"#+7( #*4( 3/)/(

:3/0$( /2%&"23,13@(

+02/*536/"( 3,/!:"2-

3,/7( #/*?6+( 0$3@(

3/?"( +02/*536/(  /#+3*1,/'( 1(

 *+231:6/';( E!/-"( 3/)/7( /6+( #/*?6+(

0$3@( *1Y"6+( 8+8/'( 0$( 3/( 61( 0$*/(

2/023,"66/'( 161>1+31,$7( #/*?6+( ,(

 /*6/'( 2+-//3!"Y"66/231( *1Y@(

,3/!13@( 1( 2*"#/,+3@( .+( 1- %*@2+-1(

3,/!:"23,+;( A/( ,-"23"( 2( 3"-( /6+( 6"(

#/*?6+(0$3@(0"221*@6/'7(16+:"(/6+(6"(

0$*+(0$(,(2/23/4611(12 /*643@(3/7(:3/(

4,*4"324( 3,/!:"281-( .+-$2*/-;( </9-

3/-%( /6+( — , /*6"( 2+-//3!"Y"66+4(

21*+( — ,$!+?+"324( -"3+M/!1:"281( ,(

/0!+."( 8/0$*1>$7( 8/3/!+47( =/34( 1(

*1Y"6+( 6/!/,+( 8/647( 6/( 6"( %23% +"3(

"-%(,(2 /2/06/231(8(#"'23,15;h 

T12;__ 

R.,"236$'( 8/--"63+3/!( 1(

122*"#/,+3"*@b;E;i%>81'( ,( 2,/"-( 3!%#"(

DE13+'28+4( E*+221:"28+4( E61)+( <"!"-"6( R-j.16H 

 1Y"3Z 

M! 7(/4##! @X)#>#! D(4(1()H! "(0*! 1#4/"/8! 24/?(00!

24(+07&"'9(7! 0/%/F! :(4(+/"&)#(! 0#7,&?#8B!

24/#03/+9C((! /7! "$&#1/+(807"#9! #! %/4*%5! 0#'!

0"(7&! #! 7*15B! )&249K()#9! #! 2/+&7'#"/07#B! #!

.&K+&9! #$! 7&.#3! 0#7,&?#8! 0#1"/'#:(0.#! "54&-

K&(709! /+)#1! #$! E7#3! $)&./"B! ./7/453! "! @X)#>(!

D(4(1()H! "0(>/! VW6! I)#! 4&001&74#"&F709! .&.!
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0#1"/'5! +(807"#7('*)/07#! #! 2/-.#7&80.#! )&$5-

"&F709! >,&! Y0#1"/'Z6! M! ("4/2(80./8! .#7&("(+)/8!

'#7(4&7,4(! /)#! )&$5"&F709! >(.0&>4&11&1#6!

](.0&>4&115B! "/24(.#! )/41(! .#7&80./8! 2#0*1()-

)/07#B! 2#-,709! 0)#$,! ""(43B! #! "! 0//7"(707"##! 0!

E7#1! 0:(7! :(47! "! >(.0&>4&11(! )&:#)&(709! 0)#$,6!

G&.#1! /%4&$/1B! 2(4"/8! :(47/8! >(.0&>4&115! 0:#-

7&(709! )#K)99B! ./7/4&9! )&$5"&(709! )&:&'*)/8B!

"7/4&9!:(47&!–!E7/!"7/4&9!0)#$,B!74(7*9!– 74(7*9!

0)#$,!#!76!+6!M(43)99!:(47&!)&$5"&(709!)(!-(07/8B!&!

#1())/!"(43)(8!Y-&)Z6!U(475!0#1"/'#$#4,F7!E7&25!

4&$"#7#9! 7/8! #'#! #)/8! 0#7,&?##B! "54&K())/8! "!

>(.0&>4&11(6!^(07&!K(!/7!)#K)(>/B!)&:&'*)/>/B!+/!

-(07/>/B! "(43)(>/B! ./7/45(! $&)#1&F7! :(475B!

)/097! )&$"&)#(! "E8! Y2/$#?##Z6! S(:(7)5(! 2/$#?##!

Y)&:&'*)&9B!74(7*9!#!297&9Z!0:#7&F709!2/$#?#91#!

0"(7&!–!9)\!:(7)5(!Y"7/4&9B!:(7"(47&9!#!"(43)99Z!–!

2/$#?#91#! 7*15! –! #)*6! _07(07"())/B! 7/'*./! "!

2/'/"#)(! 0',:&("! 0"(7/"&9! :(47&! /.&$5"&(709! )&!

0"(7/"/8! 2/$#?##! #! 7()("&9! –! )&! 7()("/86! A7#!

0',:&#!)&$5"&F709!@,1(07)/07*FH!:(47L!"!)#3!0#'&!

0"(7&! #'#! 7*15! @/%4(7&(7! 0"/(! 1(07/H6! G&.#1!

/%4&$/1B!15!2/',:&(1!0'(+,FC,F!03(1,L!

 1=<><< $?(-@=0@-<, $?(:24A2@5:1;1B4--156. 

C D42?-,, /.E@ 

F  ,6@, G046 

H I460426@, /.E@ 

J /246., G046 

7 D612@, /.E@ 

) K@3@;.-@, G046 

 

QK(!"!+4(")(8-#3!./11()7&4#93!.!@X)#>(!D(4(1()H!

,.&$5"&(709B! :7/! 2(4"/)&:&'*)/! %5'/! 0/$+&)/!

"/0(1*! 0#1"/'/"! #$! 74(3! :(47B! 7&.! )&$5"&(15(!

74#>4&1156!I)#! 2/',:#'#! /24(+('())5(! )&$"&)#9! #!

%5'#! 24#.4(2'()5! .! /24(+('())51! .4,>&1! 2/)97#86!

<+(0*! 15! ,.&$5"&(1! #3! )&:(47&)#9! #! #3! /0)/")5(!

)&$"&)#9B! 0"/807"&! #! /%4&$56 $! E7#3! 2/)97#8!

1/K)/! $&.'F:#7*B! .&.! "! 7(/4##! @X)#>#! D(4(1()H!

4&001&74#"&'09! 24/?(00! "/$)#.)/"()#9B! %57#9! #!

#0:($)/"()#96! G"/4:(0.#8! #12,'*0B! 2/>4,K&90*! "!
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04(+,!1(/)&!–! #02/')()#9B! +(807",(7!24(K+(! "0(>/!

.&.!"/$%,K+()#(!2/0'(+)(>/!Y4#06!`aZ6!

 

L-@M K@=0@-<4 G01N5601 OP2@= 

1 

 

>46@(W3,/!:"23,/X 8!" /23@ A"0/ 

2 

 

8%6@(W12 /*6"61"X 2+-//3#+:+ C"-*4 

3 

 

:?96@(W,/.0%?#"61"X  /#,1?6/23@ V!/- 

4 

 

8+6@(W /)!%?"61"X / +26/23@ I/#+ 

5 

 

)96@(W !"0$,+61"X 6".$0*"-/23@ V/!+ 

6 

 

2%6@(W%3/6:"61"X  !/6186/,"61" I"3"!(WU"!",/X 

7 

 

*1(W2>" *"61"X 426/23@ O)/6@ 

8 

 

*%'(W!+.!"Y"61"X !+#/236/23@ I/#/"- 

T12;(_k 

R&'*-(! )&07,2&(7! (>/! 2/')/(! 2/>4,K()#(! "! 1(/)B!

./7/4/(! 24#"/+#7! .! 0/$+&)#F! 7"/4#1/>/B! .! (>/!

24(%5"&)#F6!S/!7&.!.&.!1#4!(07*!+"#K()#(B!%/4*%&!

24/7#"/2/'/K)/07(8B! 7/! 2/07(2())/! 7"/4:(0.#8!

#12,'*0! /707,2&(7B! 24/#03/+#7! ,7/):()#(!

0/$#+&FC#3! 0#'B! #! +&'*-(! 2/! #)(4?##! 0/34&)9(709!

)(./7/4/(! "4(19! '#-*! 0?(2'()#(! #3B! ./7/4/(!

24#3/+#7! "! ./)?(! ./)?/"! .! 4&02&+,! "0(8!

0'/K#"-(809!0#7,&?##B!.!((!4&$4(-()#F6!

E+?#+4()"82+)!+--+(-/?"3(!+22-+3!1,+3@24(8+8(2/:"3+61"(#,%=(3!1)!+--;(R=(

,.+1-6/"(/36/Y"61"(=+!+83"!1.%"3(#+66%5()"82+)!+--%;( 
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D4#! E7/1! "! 7(/4##! @X)#>#! D(4(1()H! 24#)97/!

0:#7&7*B! :7/! )#K)99! 74#>4&11&! /7)/0#709! .!

"),74())(8!K#$)#B!.!)&07,2&FC(1,B!.!0/$#+&(1/1,B!

&! "(43)99! –! .")(-)(1,! 1#4,B! .! /707,2&FC(1,B! .!

4&$4,-&FC(1,09!Y4#06`bZ6!

 I6"Y6""7(/323% +5&""7(!+.!%Y+5&""24 

 ,6%3!"66""7(6+23% +5&""7(2/.1#+5&""24 

T12;(_] 

E!/-"(3/)/7()"82+)!+--+(16/)#+(!+22-+3!1,+"324(1(8+8(2/23/4&+4(1. 3!"=( +!(

:"!3;( </( 3"/!11( DE61)1( <"!"-"6H7( ,( -1!"( #"'23,%53( 3!1( 8/2-1:"281"(

 /3"6>11(— A"0/7(J"*/,"87(C"-*4(W!12;(_\XZ 

 A"0/ 

 J"*/,"8 

 C"-*4 

T12;(_\ 

N,C(07",(7! 7&.K(! "54&%/7&))&9! "! >&+&7('*)/8! 24&.7#.(! #?$#)#07/"!

0#1"/'#.&!/7+('*)53!2/$#?#8!>(.0&>4&1156!!

M!/%C(07"(L!

`6!D4/07/'F+#)\!a6!N',K#'58\!b6!M('*1/K&\!W6!D4#-

+"/4)58\!c6!d&4*\!V6!N/"(4-())58!:('/"(.6!

M!:('/"(:(0./1!7('(L!

`6!N7,2)#\!a6!]/'()#\!b6!e(+4&\!W6!G,'/"#C(\!c6!

D'(:#\!V6!]/'/"&6!

M!7('(!K#"/7)/>/L!

`6!f"/07\!a6!<&+)#(!)/>#\!b6!<&+)99!:&07*!7,'/"#C&\!

W6!D(4(+)99!:&07*!7,'/"#C&\!c6!D(4(+)#(!)/>#\!V6!

]/'/"&6!

N123"-+(DE61)1(<"!"-"6H(,"2@-+(%#/06+(#*4(+6+*1.+(,(6+Y"-(8/63"823";(I(

6"'(426/(1(:"38/( !"#23+,*"6/(3/7(:3/(-$(6+.,+*1(,$Y"( +!+#1)-/'(2123"-$;(

K"(-/?6/( 2M/!-%*1!/,+3@( :"!".( #,"( 8+3")/!1+*@6$"( /  /.1>11( _X(  !1:16+(
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WQ,/!:"23,/X(– 2*"#23,1"( WR2 /*6"61"X(kX(#/0!/( Wl6X(– .*/( WR6@X7(  !1( 93/-(

,2"(  !/12=/#4&""( -/?"3( 0$3@( / 12+6/( :"!".( ,.+1-/.+,121-/23@(

 !1,"#"66$=(8+3")/!1'(Y"23@5#"243@5(:"3$!@-4(2 /2/0+-1;(J13+4(R-j.167(

6"*@.4( 6"( %#1,*43@24( 3/-%7 8+8( 9*"-"63+!6+4( 8/-016+3/!6+4( .+#+:+(

W "!"23+6/,/8(>"*@6$=(1(D2*/-+66$=H( +*/:"87("#161>(1(6%*"'X(6+ /*64"324(

)*%0/81-17( M1*/2/M281-17( 6!+,23,"66/-931:"281-1( 1( 8%*@3%!6/-

123/!1:"281-1(2-$2*+-1;(I+?6/(/3-"313@(1(3/7(:3/(0+./,$'(8*+221M18+3/!7(

1-"5&1'(2/023,"66/"(:12*/(\(W,(M/!-"(k^kX7(2 /2/0"6( /!/?#+3@(#"*"614(6+(

]7(m7(e7(m\(8*+22+;(<!1:"-(8+?#/"(1.(931=(#"*"61'(4,*4"324( /*6/'(2123"-/';(

I( 93/-( 2-$2*"( 3"3!+)!+--+( /8+.$,+"324( /:"6@( %#/06$-( -"3/#/-(

8*+221M18+>117( +(  /23!/"66/"( 6+( ""( /26/,"( 2123"-6/"( / 12+61"( ,"2@-+(

%#/06$-(4.$8/-( !"#23+,*"614(.6+614; 

L$( 6+#""-247( :3/( :13+3"*@( 6"(  /#%-+"37( 0%#3/( 0$( -$( !+3%"-( .+(

12 /*@./,+61"(46(1(16@(#*4(8*+221M18+>11( +!311(M!%83/,(6+(/,/&6/'(0+.";(

T":@( 1#"3( .#"2@( /( ,$0/!"( 3+8/'(  +!+#1)-$( 2123"-$7( 8/3/!+4( 0$*+( 0$(

+#"8,+36+ 8+8( ,=/#4&1-( ,( 6""( /0B"83+-7( 3+8( 1( .+#+:"( 8*+221M18+>11;(

A+ !1-"!7( "2*1( 8*+221M18+>14( M!%83/,( /2%&"23,*4"324( 2( >"*@5( / 31-

-1.+>11(,!"-"61(=!+6"614(1(%21*1'( /(!"+*1.+>11(3/,+!/,7(3/(.#"2@(-/?6/(

0$*/( 0$(  !"#*/?13@(  +!+#1)-%( 2123"-$( 6+( /26/,"( !+.*1:"614-2=/#23,+( _X(

28/!/ /!34&1=24( – 6"28/!/ /!34&1=24( kX( #/!/)1=( – #"Y",$=7( 2(  /-/&@5(

8/3/!/'(2/.#+3@(31 /*/)15(1.(m\(!"8/-"6#+>1'( /(8+?#/'(8+3")/!11(3/,+!+;(

<!1:"-7(:3/(,+?6/(/3-"313@7(,2"(93/(-6/)//0!+.1"(/8+.+*/2@(0$( !"#23+,1-/(

,(,1#"( !/23/'(1(.+ /-16+5&"'24 )!+M1:"28/'(2="-$; 

N!+,61,+4( !1,"#"66$"(,(93/'()*+,"(2123"-$(8*+221M18+>11(W<!1-"!(_(1(kX(

*")8/(%,1#"3@7(:3/(,(/26/,"(61=(*"?+3(!+.6$"( !16>1 $7(6"2-/3!4(6+(3/(:3/(

2/023,"66/"( :12*/( 2123"-$( 1( 3+-( 1( 3+-( \;( I(  "!,/-( 2*%:+"(  !"#23+,*"6+(

Q!1+#+( – N123"-+7( N1--"3!147( V+!-/6147( 8( 8/3/!/'( #/0+,*"6( ,( 8+:"23,"(

8/6>" 3+
20

                                                 
20
EOAjK<Q((– 2/#"!?+61"( /643147(3/(?"7(:3/(1(2-$2*;(I(2"-+631:"28/'(8/6>" >11(

T;(E+!6+ +(-"?#%(4.$8/,$-1(,$!+?"614-1(1(2//3,"323,%5&1-1(1-(#"6/3+3+-17(3;";(

!"+*@6$-1( !"#-"3+-17(1-"5324("&"(6"8/3/!$"(+023!+836$"(/0B"83$(– 8/6>" 3$; 

 

 

 

  -"3+- !16>1 7( +( 1-"66/( ( OQN(  /#=/#( c!-+6>",+. I/( ,3/!/-(

2*%:+"(-$(1-""-(#"*/(2(#%+*@6/23@57(3;";("#1623,/-(1( !/31,/ /*/?6/23@5(

#,%=( 8+3")/!1';( g3/( 6+,/#13( 6+( -$2*@7( :3/( -/?6/(  / $3+3@24(  /23!/13@ 

6"8%5( 1"!+!=15( 2/023,"66$=( :12"*( 2123"-7( %61,"!2+*@6%5( /36/213"*@6/(

*50/'(  +!+#1)-$( 2123"-$7( 6+( /26/,+611( !"8/623!%8>11( M/!-1!/,+614(

2/.6+614(:"*/,"8+; 
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3!$4$%56% 0/7)8($&%8+-)!9%:+;80;+4$(0&%
/+<($(0&%0%0);$;=0&%/0/7)8%

X&./8!K(!2'/+!)&,.#!+/'>#3!'(7g!

U7/!)&./)(?!2/+01/7497!/:#!$/4.#g!

U7/!)&./)(?!2/81(7!)&+1())58!,1!

S&!"50/7(!"0(3!/257/"!#!+,1B!

U7/g!G/:)58!0150'!)&4/+)/8!2/>/"/4.#6!

_">()#8!e/4&75)0.#8!

@/.6+61"( :"*/,"8+( "23@( 2,/'23,/7(  /23" "66/(

M/!-1!%5&""24( 1( 23+6/,4&""24( ,(  !/>"22"( ")/ 

?1.61;( N/.6+61"( /0&"23,+( M/!-1!%"324( ,(  !/>"22"(

")/( 123/!1:"28/)/( !+.,1314;( <!1( 93/-( 1-""3(  !+,/(

6+( 2%&"23,/,+61"( +6+*/)14( -"?#%( !+.,131"-( :"*/-

,"8+-16#1,1#+( ,( /63/)"6"."( 1( :"*/,"8+-16#1,1#+( ,(

M1*/)"6"."( 1( 123/!1:"281-( !+.,131"-( /0&"23,+( 1(

/0&"23,"66/)/( 2/.6+614( ,$!+?+"-/)/7( 6+ !1-"!7(

#/-161!%5&1-1( 1#"/*/)14-1;( A+( /26/,+611( 93/'(

 !/23/'( 1#"1( 1(  /23!/"6+( / 12+3"*@6+4( 2="-+( 1*1(

-/#"*@(M/!-1!/,+614(2/.6+614; 

L/#"*@(  !"#23+,*4"3(  !/>"22( M/!-1!/,+614( 2/.6+614( :"!".( M%6#+-"6-

3+*@6$"(  /.6+,+3"*@6$"( M%68>11( 8+8(  /93+ 6$'Z( 93+ ( /3!1>+6147( 93+ (

/3/?#"23,*"6147(93+ (,8*5:"614;(N3+6/,*"61"(*1:6/231(8+8(,(123/!1:"28/-(

WM1*/)"6"31:"28/-X7( 3+8( 1( 16#1,1#%+*@6/-?1.6"66/-( W/63/)"6"31:"28/-X(

 *+6"( !/=/#13(/0/.6+:"66$"(93+ $(#/23+3/:6/(2*/?6$-(/0!+./-(- ,2"(3!1(

/ "!+>11(-/)%3( 2/ !12%323,/,+3@( ,( 8/68!"36/-(:"*/,"8"( 1*1( ,( 8/68!"36/-(

/0&"23,"7(#/-161!%4((,(/3#"*@6$=( !/4,*"614=(*1:6/231; 

<"!,/"7 :"-%((6+%:+"324(:"*/,"87("#,+( /4,1,Y12@(,(93/-(-1!"7(- 

93/(  /.6+,+3"*@6/'( / "!+>11( /3!1>+614;( O0!"3+4( 2+-/23@7( /6(

/2%&"23,*4"3( ( 93/(  /2!"#23,/-( ( /3!1>+614( ,2")/7 :3/( "23@( n6"( ln;( L1!(

!+.#"*4"324(6+(#,"(/0*+231Z(/0*+23@("#16/)/(2+-/3/?#"23,"66/)/(-1!+(nln(1(

/0*+23@(-6/?"23,"66/)/(n6"(ln; 

g3/( 6"/0=/#1-$'( 93+ ( /0!"3"614( M/!-$7( #+!%"-/'( :"*/,"8%( ,( -/-"63(

 "!"=/#+( 1.( ,6%3!1%3!/06/)/( .+&1&"66/)/( 2/23/4614( 8( 16/-%( -1!%7(

+)!"221,6/-%( 1( 6"6+#"?6/-%;( j"*/236+4( "#16+4( /M/!-*"66+4( 2+-/23@(

)* 
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W16#1,1#6/23@
21

                                                 
21
$K#$D$# W*+3;(individuum – 6"#"*1-/")Z(1) U('/"(. 8+8("#161:6/"( !1!/#6/"(

2%&"23,/7( !"#23+,13"*@,1#+(opqprstuvwr7( !/#%83(M1*/)"6"31:"28/)/(1(/63/)"6"-

31:"28/)/(!+.,13147("#1623,+(,!/?#"66/)/(1( !1/0!"3"66/)/B 6/213"*@(16#1,1-

#%+*@6/(2,/"/0!+.6$=(:"!3(W.+#+3817("'(:()#9 1(3;(#;X;  kX(O3#"*@6$'( !"#23+,13"*@(

:"*/,":"28/'(/0&6/231x(,$=/#4&""(.+(!+-81(2,/"'( !1!/#6/'(W01/*/)1:"28/'X(

/)!+61:"66/231(2/>1+*@6/"(2%&"23,/7(12 /*@.%5&""(/!%#147($)&.# 1(:"!".(61=(

/,*+#",+5&"" 2/023,"66$-(2/"(+()#(1 1( 21=1:"281-1( !/>"22+-1.O0+ .6+:"614(

3"!-16+(DR6#1,1#H(,.+1-/2,4.+6$(1(/ 12$,+53(:"*/,"8+(,(+2 "83"(")/(/3#"*@6/231; 

X( :"*/,"8+(  !/31,/ /23+,*4"324( -6/?"23,"66/231(

0"2M/!-"66/'(N!"#$; 

N/23+,*45&1"( 93%( 2!"#%( 231=117( ,"&17( 1( *5#1( ,/2 !161-+5324( M%68-

>1/6+*@6/7( +( 6"( 2%&6/236/7( *1Y@( /36/213"*@6/( .6+:"614( #*4( 16#1,1#+;(

I/.618+"3( 2-"&"61"( 2,/'23,7( (  !1 12$,+614( 6"?1,/-%( 8+:"23,( ?1,$=( 1(

6+/0/!/3;( I( 2/.6+611( !/?#+5324( 3/3"-$( 1( #"-1%!)17( M/!-1!%5324(

+!="31 $;(g3/( =/!/Y/(1**523!1!%"3(  /,"#"61"( !"0"68+( W#/( :"3$!"=( -  431(

*"3X7( +( 3+8?"( +!=+1:"28/)/( /0&"23,+7 )#"( 9)/>"63!1.-( 4,*4"324( , /*6"(

"23"23,"66$-(1(/ !+,#+66$-; 

C#"2@( "&"( 6"3( 6!+,23,"66/231;( K23@( 3/*@8/( 6/!-$(  /,"#"6147(  /##"!-

?1,+"-$"( +,3/!13"3+-1( ,/?#"'7(  !"#8/,( 1( 1#/*/,7( 1(  !"# 12$,+"-$" 

"23"23,"66$-1( 01/2/>1+*@6$-1( .+8/6+-1( 2/=!+6"614( ?1.617( !/#+( 1( ,1#+;(

C#"2@("&"(6"3(2+-1=( /6431'(#/0!+(1(.*+7(/61(3!+83%5324(*1Y@(8+8( /*@.+(1(

,!"#7( >"*"2//0!+.6/"( 1( 6">"*"2//0!+.6/"7( #/23+,*45&""( 6+2*+?#"61"7(

 !16/24&""( 23!+#+61";( O "!+>14( /3!1>+614( ( +6+*/)1:6+( -$2*13"*@6/-%(

%01"615( 1( .+8*5:+"3( ,( 2"0"( /3!1>+61"( ?1,/'7( 6"( / 12$,+"-/'( ,(

M%68>1/6+*@6/(- !+>1/6+*@6$=(3"!-16+=7(!"+*@6/231; 

I( 21*%( 6" !"/#/*1-/)/( 0+!@"!+(-"?#%( "#16/'( 2+-/23@5( 1(-6/?"23,"66$-(

-1!/-( -$2*@( 1( #"43"*@6/23@( !+./!,+6$;( g3/( 1(  /.,/*4"3( -1M%( 0$3@7  /(

,$!+?"615(F;y;S/2",+7 ,2">"*/(!"+*@6$-(1(#/23/,"!6$-7( /28/*@8%(M/!-1-

!/,+61"(/0!+.+(!"+*@6/231((/23+"324( !"!/)+31,/'(2+-/#/23+3/:6/)/(l; 

Q+8/"( -1!/,/2 !1431"( -/?6/( 6+.,+3@( 4.$:"281-;( O6/(  /!/?#+"3( =+!+8-

3"!6%5( #*4( 4.$:"23,+( -6/?"23,"66/23@( 1( ?"238%5( M%68>1/6+*@6%5( /3#"-

*"66/23@(-1M/*/)1:"281=(2%&"23,(1(,"!%(,(3/7(:3/(.6+61"(-/?"3( /.,/*13@(

% !+,*43@(1-17( /28/*@8%(!+>1/6+*1231:"281-(>"63!/-(/23+"324(:"*/,"8; 

g3/3(31 (2/.6+614(-/?6/(6+.,+3@(16#1,1#%+*@6$-;(F(2//3,"323,%5&1'(31 (

D*1:6/236/231H( – D,( 2"0"H( – *1:6/236$-7(  /28/*@8%( "&"( 6"( /38!$3+(

 "!2/6+*14(DQ[H(+("23@(3/*@8/(DlH7(,(-18!/8/2-"(8/3/!/)/(1( !/12=/#43(,2"(

0$31'6$"( !/>"22$; 

</( 2*+,46281( DlH( – DF.H7( +( DF.H( 93/( "&"( 1( "#161>+;( J12*/( DO#16H( 6+(

21-,/*/)1:"28/-(4.$8"(/.6+:+"3(2*"#%5&""Z 
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DOURA(21-,/*1.1!%"3(0$31"(1(/38!$31"(:"*/,"8%(#%=/,6/'(2%&6/231;(g3/(

+831,6$'(  !16>1 7( 8/3/!$'7 !+28*+#$,+42@( 6+( M!+)-"63$7(  !1,/#13( 8(

-6/)//0!+.15( 1( 8( I$2Y"'( 21*"( W;;;X( K#161>+( 3+8?"(  !1!+,61,+"324( 8(

2,"3%H;
22

</.6+,+4( -1!7 :"*/,"8( 23!%83%!1!%"3( ")/;( N!+,61,+4( 2"04( 2(

#!%)1-17 /6( %0"?#+"324( ,( 2=/#23,"( 2"04( 2( -6/)/!+.*1:6$-1(

#!%)1-17(/3(:")/(")/(2+-/3/?#"23,"66/23@(6+:16+"3( /#,"!)+3@24(8/!!"8>11;(

I-"23"( 2( 931-( +831,1.1!%"324( !4#( 6"!+.!"Y1-$=( +631-/61'7( #"*+4(

6"/0=/#1-$-( /23/466/(/2%&"23,*43@(,$0/!;(</#/06$"( !/0*"-$(.6+8/-$(

D56/Y"7 /0#%-$,+5&"-%( ?13@"H( 1( /0&"23,%7 3/*@8/( ,$=/#4&"-%( 6+(

)"/ /*131:"28%5(+!"6%; 

I-"23/(/3!1>+614(,( /.6+61"(,8*5:+"324(/ "!+>14(/>"681(98,1,+*"636/231(

1(6"98,1,+*"636/231;(K#16/"(3" "!@(23+6/,1324(2,/'23,/-(6"(,6%3!"66")/7(+(

,6"Y6")/( -1!+;( K#16/"( ,( +02/*536/-( 2+-//3/?#"23,/,+611( ,".#"( 1( ,2")#+(

93/(2,/'23,/(-1!+7(93/( !1/38!$,+5&1'(2"04(:"*/,"8%(P/)7(123/:618(?1.61(

3" "!@( %?"( !"+*@6/'7( 2%&"23,%5&"'( 6"( 3/*@8/( ,6%3!1( 2/.6+6147( 6/( 1( ,6";(

C#"2@( %?"( 6+:+*/( 6!+,23,"66/231;( A/( K#16/-%( P/)%( 3%3( ?"(  !/31,/-

 /23+,*4"324(+02/*53(.*+(8+8(6":3/(2+-/-%(2"0"(6"(3/?#"23,"66/"7(8+8(/0!+.(

,2")#+( 1.-"6:1,/)/( z+/2+;( F02/*53$( U/0!+( 1( C*+( 3"-( 6"( -"6""(

 !"#23+,*45324(2/.6+615(!+,6/21*@6$-1; 

Q+8( -/6/3"1231:"28/"(  !"#23+,*"61"( /( P/)"(  /!/?#+"3(  !"#23+,*"61"(

#%+*1231:"28/"7(6+10/*""(4!8/( !"#23+,*"66/"(,()6/231>1.-". 

<"!"#( :"*/,"8/-7( %?"(  /3"!4,Y1-( %,"!"66/23@( ,( 2,/'( >"*/236/2317( %?"(

.6+5&1-7( :3/( 6"( ,2"( ,( 6"-( %23!"-*"6/( 8( #/0!%7( :3/( "23@( ,( 6"-( 1( .*/"7( 1(

6":123/"7( 23+,1324( 2*/?6+4(  !/0*"-+;( K-%( #+"324( Y8+*+7(  /( 8/3/!/'( /6(

-/?"3( / !"#"*13@( 2,/"( 2/023,"66/"( -"23/7( 1( !"Y13@( 8( 8+8/-%(  /*52%( "-%(

#,1)+3@24;(I$0/!(-"?#%(#/0!/- 1(.*/-(/8+.$,+"324( !/1.,/*@6$-7(10/("&"(

6"( /38!$*+2@( :"*/,"8%( ,$2Y+4( /0%2*/,*"66/23@( 6!+,23,"66/231;( K&"( 6"(

 /.6+6+( S50/,@;( K&"( 6"(  /0"?#"6+( ,$!+,613"*@6+47( ,2"/3/?#"23,*45&+4(

963!/ 14(– 2-"!3@;(A/(%?"(#+6(C+8/67(+(,-"23"(2(61-(/38!$*/2@(P"..+8/61";(

I$)/#%( -/?6/(  /*%:13@7( 2*"#%4 8+8( 3/-%7( 3+8( 1 #!%)/-%;( U/23+3/:6/(

,/.-/?6/23"'( #*4(  "!"/#",+61'( .*+( ,( #/0!/ (16,"!211XZ( D:3/( ,( ,"!=%7( 3/( 1(

,61.%H.  

 R63"!"26%5( 3!+83/,8%( 0%8,"( DFH( #+"3( N"!)"'( K2"616( ,(  /9-"(

DE*5:1(L+!11H.  

DS&:&'*)&9! %,."&! "! &'=&"#7(! @PHB! (07*! )#! :7/! #)/(B! .&.! /%4&$! :('/"(.&B!

/C,25"&FC(>/! )&! ./'()93! $(1'F6! I2(4-#0*! )&! 4,.#! #! ,074(1#"! )&! $(1'F!

>'&$&B!/)!.&.!%5!:#7&(7!$)&.#!0,C(07"&!((6H( 

 

                                                 
22
E"!*/3;(z;g;(N*/,+!@(21-,/*/,;({;Z(|}~�(- �pp�7(_dd\;(C. 576. 

7* 
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A+(93/-(93+ "(:"*/,"8%(/38!$,+"324( "!2/6+*14(DQ$H7(8+8(!+,6/.6+:6+47(:3/(

4,*4"324( %?"( /26/,+61"-( #*4( *1:6/236/)/( 23+6/,*"614;( g3/3( %!/,"6@(

2/.6+614(-/?6/(6+.,+3@( "!2/6+*@6$-7(3+8(8+8(/6(,$#"*4"3(1.(-6/?"23,+(6"(

3/*@8/( /#6%( /0/2/0*"66%5( >"*/236/23@7( +( !4#( 0*1?61=7( 1-"5&1=(  !+,/ 

6+.$,+3@( 2"04( DlH;( N//3,"323,%5&1'( 31 ( D*1:6/236/231H( – D8/68!"36/H(

*1:6/236$'7(3+8(8+8(/ "!+>14(/3/?#"23,*"614(/2%&"23,*4"324( /( !1.6+8+-7 

2/1.-"!1-$-(2(2%0B"83/-(1(=+!+83"!6$-(8/68!"36/(#*4(6")/; 

N//3,"323,%5&""(:12*/(U,+Z 

D;;;/0/.6+:+"3( D9=/H7( /3!+?"61"7( 8/6M*183( 1(  !/31,/,"27( 1*1(

 !/31,/ /23+,*"61"( 1*1( -)6/,"66/"( %2 /8/"61"( 21*7( 6+=/#4&1=24( ,(

!+,6/,"211x( :12*/( 3+8?"( 2//3,"323,%"3(  !/=/?#"615( ,!"-"61Z( *16117(

1#%&"'( 1.(  !/Y*/)/( ,( 0%#%&""x( )"/-"3!1:"281( /6/( ,$!+?+"324( #,%-4(

3/:8+-17( #,%-4( *1614-1( 1*1( %)*/-;( O6/( 3+8?"( 21-,/*1.1!%"3(  "!,/"(

6"#"*1-/"( 4#!/( -+3"!117(  !1!/#%( ,( ""( /  /.1>11( 8( Q,/!>%7( *%6%( 8+8(

 !/31,/ /*/?6/23@( 2/*6>%;( I/( ,2"'( 9./3"!1:"28/'( 3!+#1>11( #,/'8+(

!+22-+3!1,+*+2@( ,( 8+:"23,"( :")/-3/( .*/,"&")/x( /6+( /.6+:+*+( 3"6@( 1(

012"82%+*@6/23@( ,2")/( 2%&")/( 1*1( #%+*1.-( W !"#23+,*"66$'( ,( 1.,"236/-(

-1M"( /( P*1.6">+=X( ,( 2-$2*"( 2/"#1645&"'( 2,4.1( -"?#%( 0"22-"!36$-( 1(

2-"!36$-( 1*1( -"?#%( 6"1.-"66$-( 1( 1.-"645&1-24;( I( -1231:"28/-(

21-,/*1.-"( *+6#Y+M3+( ,( -")+*131:"28/'( 8%*@3%!"( ( #,+( +22/>11!%"324( 2(

)/!/'(,(,1#"(-+6#/!*$7(>"63!+*@6$-( %683/-(21-,/*1:"28/)/(<!",!+&"6147(

/0!+.%5&")/( 31)"*@( ?1.61( 1( ,8*5:+5&")/( #,+(  !/31,/ /*/?6$=(  /*52+x(

#/0!+(1(.*+7(?1.61(1(2-"!31;(E!/-"(3/)/7(#,+(– 93/(:12*/7(+22/>11!%5&""24(2(

{s�ws({s�v�(WI"*18/'(L+3"!@5XH.
23

N*"#%5&"'( /2,+1,+"-/'( / "!+>1"'( 4,*4"324( / "!+>14( 2!+,-

6"614(1*1(,8*5:"6147( !1(8/3/!/'(6+=/#1324(2 /2/0(!+.!"Y"614(

+6316/-1'7( #1+*"831:"28/)/( 2163".+(  !/31,/ /*/?6/23"';( S1:6/23@(

/#6/,!"-"66/( /&%&+"3( 2"04( 1( .6+:13"*@6""( -1!+7 1( 61:3/?6""( 6")/7 1(

!+,6/)/( "-%;( g3/( /38!$31"( 3!1"#1623,+( 8+8( 6"2*1466/)/( 1( 6"!+.#"*@6/)/(

2/5.+;( <"!"=/#( /3( -/6/3"1.-+( 8( 3!/1:6/-%( P/)/2*/,157(  /.,/*45&"-%(

 !"/#/*"3@( 3/7( :3/( /;( <+,"*( y*/!"6281'( 6+.$,+*( .+8/6/-( 3/?#"23,+;(

N/023,"66/7 3/*@8/( !1(3+8/-(-1!/,1#"611(1(M/!-1!%"324( /6431"(*1:6/231 

,( /*6/-(2-$2*"(93/)/(2*/,+7(8+8(2%&"23,+(2,/0/#6/)/(1(/3,"323,"66/)/; 

 

 

D;;;=!1231+628+4( M1*/2/M147( 3;";( M1*/2/M14( 1#"1( 1( !+.%-+7( M1*/2/M14(

*1:6/231(1(3,/!:"28/)/( /#,1)+(/ 1!+"324(6+( !"/#/*"61"(.+8/6+(3/?#"23,+;(

g3/( M1*/2/M14( #%=/,6+4H
24

                                                 
23
Q+-(?"7(N;(f��; 

24
y*/!"6281'(<;I;(Q/-(k;(c(,/#/!+.#"*/,(-$2*1;(– L;Z(<!+,#+7(_dd`;(N;( 268. 

DN+-/-#/8+.+3"*@6/23@( 1( 2+-/-/0/26/,+66/23@(

J* 
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N%0B"83+(R2316$(l("23@(/36/Y"61"(8(O6(:"!".(Q$;(J!".(Q$(2%0B"831,6/"(l(

#"*+"324( /0B"831,6$-( O67( 1( ,(  /2*"#6"-( 1-""3( 2,/"( %3,"!?#"61"7( 2,/5(

 !"#-"36/23@(8+8(l;(O6("23@(4,*"66/"(l;(R2316+(2/."!>+"3(N"047(:"!".(N"04(,(

N"0";( A/( 8+?#$'( -/-"63( 93/)/( +02/*536/)/( +83+( 2+-( +02/*53"67( 2+-( "23@(

R2316+;(R2316+(– 2/."!>+61"((N"04(:!".(U!%)/)/(,(Q!"3@"-x(O3">7(N$67(U%=;(

Q+8/,/(-"3+M1.1:"28/"(/ !"#"*"61"(2%&6/231(2+-/#/8+.+3"*@6/)/(N%0B"83+7(

8/3/!+4( "23@( 8+8( ,1#6/( 2%023+6>1+*@6/"( /36/Y"61";( N%0B"83( R2316$( "23@(

/36/Y"61"(Q!"=H.
25

D;;;( 21-,/*1.1!%"3( #%=/,6$'( 2163".x( 93/( M/!-%*+( #*4( 3,/!"614( 8+?#/)/( 1.(

-1!/,;(Q!/'8+(/*1>"3,/!4"3(!"Y"61"(8/6M*183+7( /23+,*"66/)/(#%+*1.-/-;(

O6+( /0!+.%"3(  /*%8!%)7( ,8*5:+5&1'( .+!/?#"61"7( ."613( 1( 612=/?#"61";(

V"/-"3!1:"281( /6+( ,$!+?+"324( 3!"-4( 3/:8+-1( 1*1( 3!"%)/*@618/-;( O6+(

4,*4"324( )+!-/61:"281-( !".%*@3+3/-( ,/.#"'23,14( "#1623,+ 6+( #%+*@6/23@;(

g3/( :12*/( 2,4.+6/( 2( 0+./,$-1(  !16>1 +-1( 1( ,$!+?+"3( 2+-/#/23+3/:6/23@(

1*1( ,/.!+23+61"( D"#1623,+( ,( 2+-/-( 2"0"H;( I( 8/6":6/-( 2:"3"( /6/(

+22/>11!%"324(2( /6431"-(6"0+(1(3!/1>$H.

 

I(  /.6+,+3"*@6/-( +83"( :"*/,"8( 6+%:+"324( !"+*@6/( /&%&+3@( ,8*5:"66/23@(

2,/5( ,( 6":3/( 0/*@Y""7( >"*/"7( "#16/"( 1( /#6/,!"-"66/( ,8*5:"66/23@( 93/)/(

0/*@Y")/7(>"*/)/7("#16/)/(,(2"04;(g31-( !"/#/*",+"324( */28/236/23@(.+8/6+(

3/?#"23,+7(+(23+*/(0$3@(1(.+8/6+(2-"!31;(C#"2@(1(2/0/!6/23@7(1(/2/0"66/23@7(

1(16#1,1#%+*@6/23@;(C#"2@(2-"!3@ 2,/")/(DlH !+#1(?1.61(2,/")/(DlH;(C#"2@(

/0&"61"(2(#!%)1-(8+8(2(2+-1-(2/0/'(1(2(3!"3@1-(6".!1-/( !12%323,%5&1-(– 

Wl7(Q[7(OAX; 

g3/(/38!$31"(3+'6$(S50,1; 

N//3,"323,%5&""(:12*/(DQ!1HZ 

26

g3/(1( "23@( 2/023,"66/( *1:6/236/"( 2/.6+61"7( 2//3,"323,%5&""( "-%( 8+:"23,/(

*1:6/236/231(-/?6/(6+.,+3@(D>"*/H-*1:6/236$-;(K-%( !12%&+(2 /2/06/23@(

,2"(,$#"*43@(W,8*5:+4(2"04X(1(,2"(2/"#1643@(1(/3/?#"23,*43@(,$#"*"66/"(1(

/0B"#16"66/"7((/&%&+3@(2"04(1(,2"(,6"(2"04(>"*/236/23@5(1(23!%83%!6/23@57(

1( 2"04 ,-"23"( 2/( ,2"-( ,6"( 2"04( /#6/,!"-"66/( -$2*13@( 1( 8+8( :+23@7 1( 8+8(

>"*/";(I( /*6/3"(93/(,/.-/?6/7("23"23,"66/7(3/*@8/(#*4(1#"+*@6/)/(:"*/,"8+7(

 

N3!%83%!+(*1:6/231(3+8?"(3!/1:6/( !"# /*+)+"3(2%023+6>1+*@6/"(6+*1:1"(,(

:"*/,"8"( 3"*+7 #%Y1( 1( #%=+7 /0B"#16"66$=( ,( >"*/236/23@( *1:6/231( 1(

6"2,/#1-$=( /#6/( 8( #!%)/-%;( Q!"=1 /23+26/"( 2%&"23,/,+61"( :"*/,"8+( 1(

 /.,/*4"3( / !"#"*43@( ")/( ,( 8+:"23,"(  /2!"#618+( -"?#%( #/*@61-( 1( )/!61-(

-1!/-. 

                                                 
25
y*/!"6281'(<;I;(Q/-(k;(c(,/#/!+.#"*/,(-$2*1;(– L;Z(<!+,#+7(_dd`;(N;(\e; 

26
E"!*/3;(z;g;(N*/,+!@(21-,/*/,;({;Z(|}~�(- �pp�7(_dd\;(N;(f��; 
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2/#"*+,Y")/24( ,(  /*6/-( 2-$2*"( 93/)/( 2*/,+( #/-/-(P/?11-;(O02%?#+"-%5(

2="-%(-/?6/( !"#23+,13@(,(,1#"(2*"#%5&"'(3+0*1>$(W!12. _fXZ 

 

 4:24-

=4-6@><,(

QRS 

!<5;101N(

5<E01; 

6<:(

51=-@-<, 

6<:(;<3-156< 01=2@56-@,((

T29::@ 
 4;<T<1=-@,(

<A41;1T<, 

-.,.3&&4.-

«AB&

1& 24C2*2C4D>& «*/.9.B&–&
62-4+/04D>&

C.0/?5<& ;+620.238E&

850.,256238&

-.,.3&–«)DB& 2& ;.,/+4567-

4D>&
«?+4?,.04+B&–&
62-4+/04D>&

F4+G./?5<& 8+4+0.238E&

;540.238&

«)DB&&2&&

«H4B1&

3& 62-4+/04D>& «I.6+B&–
62-4+/04D>&

*3,+/65<& 0,+2-4+.&

9+:+/6+*2.&

T12;_f 

</#:"!86"-("&"(!+.7(:3/(93+(8*+221M18+>14(,"2@-+(%2*/,6+(1(2*%?13(3/*@8/(

/ 12+3"*@6$-( >"*4-;( N/.6+61"( !"+*@6/)/( :"*/,"8+( ,( !"+*@6/'( /023+6/,8"(

3!%#6/( /#6/.6+:6/( /36"231( 8( 8+8/-%-*10/( / !"#"*"66/-%( 31 %;(

N//36/Y"614( .#"2@( 23!/4324(  /(  !16>1 %(  /#/0147( +6+*/)117( + 3/:6""7 

+22/>1+>117( /2/0"66/( 93/( 8+2+"324(  /2*"#61=( #,%=( 8/*/6/8;( I-"23"( 2( 3"-(

 !"#23+,*"66+4(8*+221M18+>14(-/?"3( /2*%?13@(/26/,/'(1(#*4(/2-$2*"614(

2,/")/( 2/023,"66/)/( 2/23/46147( 2+-/!"M*"8211;( Q+8(  /61-+61"( 3/)/7( :3/( ,(

8+81=-3/( ?1.6"66$=( 213%+>14=( 2/.6+61"( 6"( /32*"?1,+"3( 61:")/7 8!/-"(

2,/")/(2/023,"66/)/(DlH7 4,*4"324( !1.6+8/-( "!"8/2/,(,(!+.,1311(*1:6/2317(

8/3/!$"( 2*"#%"3( /38/!!"831!/,+3@;( Q+8( :3/( 2/23/461"( 2/.6+6147 

 !"#23+,1-/"( ,(  !"#*/?"66/'( 1*1( #!%)/'( M/!-"7 4,*4"324( 16#18+3/!/-(

.!"*/231(*1:6/231(1(23" "61(""(#%=/,6/)/(2/,"!Y"623,+; 

</*6/3/'(?"(,/(,2"-(1(,2")#+(D>"*/)/H *1:6/236/)/ 2/.6+614(6"(/0*+#+"3(61(

/#16(:"*/,"8(6+(."-*";;; 

<!1,"#"66$"( ,$Y"( !+22%?#"614( -/)%3( 0$3@(  "!"6"2"6$( 6+( !+.01"614(

)!%  $( /0B"83/,( 6+( /#167( #,+( 1( 3!1( 8*+22+7( :3/(  /.,/*4"3( ,28!$3@(

-"3+M1.1:"281'7(  21=/*/)1:"281'( 1( 8%*@3%!/*/)1:"281'( 2-$2*( 3+81=(

!+.01"61';(P/*""( 3/)/7(-/?6/( !"# /*/?13@7(:3/(1-"66/(931-(,/.-/?6/23@(

!+.01"614(12:"! $,+"324; 

U#0'/!02/0/%/"!4&$%#()#9!1)/K(07"&!/%h(.7/"B!

/%h(+#)())53!"!0#07(1,B!/>4&)#:#"&(709!74(19!%&$/"51#!

Y3&4&.7(4#$,FC#1#09!0/%07"())51#!:#0'&1#!`BaBbZ6!

^&.0#1&'*)/(!$)&:()#(!%&$/"/>/!0/%07"())/>/!:#0'&!+'9!

+&))/8!0#07(15!%,+(1!)&$5"&7*!1(4/8!0#07(156!!

O0B"83$(2123"-$(-"!$(_(0%#"-(6+.$,+3@ 8OK+U /!&$* 

O0B"83$(2123"-$(-"!$(k(0%#"-(6+.$,+3@ 8OKG/"V8/!&$* 

O0B"83$(2123"-$(-"!$(](0%#"-(6+.$,+3@ /"$!#!&$*( 
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</8+?"-7(8+8(8/6>" 3$( /!/?#+53(8/623!%83$7(+(8/623!%83$(,(2,/5(/:"!"#@(

 /!/?#+53(3!1+#$;( 

g3/3( -"=+61.-( -/?6/(  !/#"-/623!1!/,+3@( :"!".(  /2*"#/,+3"*@6/"(

/.6+:"61"(,6"Y6"'( /(/36/Y"615(8(/0B"83%(2!"#$(W!12;(_mX;( 

I$#"*"61"( W/.6+:"61"X( /0B"83+(! 2,/#1324( 8(  /23-

!/"615( )!+61>$( 1( M/!-%*1!/,8"( %2*/,1'( !+.#"-

*"614( 6+( 3/7 :3/( "23@(!*( Q+8( M/!-1!%"324( 8/6>" 3(

WY+)(_X;(I2"7 :3/(6"("23@(!W(,6"Y644( /(/36/Y"615(8(

6"-%( 2!"#+( 3+8?"( -/?"3( 0$3@( !+22-/3!"6+( 8+8(

/0B"83( D WY+)( kX7( ")/( /.6+:"61"(  !1,/#13( 8( M/!-

-1!/,+615(8/6>" 3+(WY+)(]X7 / !"#"*"66/)/(,(6"8/-

3/!/'( 2!"#"( G7( 2/#"!?+&"'( 6"( 3/*@8/( 3/7( :3/( 6"(

4,*4"324( 61( !7( 61( I7( 6/( 3+8?"( 1( ,2"( 3/7( :3/( 1=(

/0B"#164"3(,( 8/623!%837( 3;";( 2/#"!?13( !1.6+81(8+8(

2=/#23,+7 3+8(1(!+.*1:14( /*52/,(8/623!%83+(!(– D.  

N!"#+(G ,$23% +"3( ,( !/*1( #,/'6/)/( /3!1>+614( 8+8(

!W(3+8( 1(D7(2*"#/,+3"*@6/7 /6+(3/?#"23,"66+(8+8(! 1(

D7 3+8(1(1=(/0B"#16"615;(R-"66/(93/(#"*+"3(!(– D(– 

G 3!1+#/'7( !1:"-(/ !"#"*13@(2!"#%(#*4(3!1+#$(%?"(

6"( !"#23+,*4"324(,/.-/?6$-7(3+8(8+8(/ 12+614(8+8(

,6"Y61=7 3+8(1(,6%3!"661=(=+!+83"!12318(/0B"83/,7 

,( 6""( ,=/#4&1=7  2/#"!?+324( %?"( ,( 6"'( 2+-/';( I/3(

 /:"-%( 3!1+#+( 4,*4"324( 8/6":6/'(M/!-/'( /!/?#"-

614;(N(#!%)/'(23/!/6$7(426/7(:3/(93+(/ "!+>14(-/?"3(

>18*1:"281(  /,3/!43@24( 28/*@( %)/#6/( #+*@Y";( Q+87 

2*"#%5&+4 / "!+>14( 93/( /0B"#16"61"( 3!1+#$( ,(

/3#"*@6$'( /0B"83( WY+)( _X( 1( M/!-1!/,+61"( 1.( 6""(

8/6>" 3+;( 

%%% %%

%

%%

%

T12;(_m((L"=+61.-( /,$Y"614(-"!6/231((( 

X@T(

 

 !"#

 

 !"#

 

$ $ % $ % 

& 

$ % 
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 !"#$%&# 

'!"()*+ *,-)(.+/+0()/!1,2+(3"4$ 5)$ ,65,78$ +$ 5)"0,930!*!$ *)/+*!$ !$ !.$
0,*:!5+;!4*!#$ 

<94$=/!*)/+$=/,+5+9!1!/>)*$?!(/>2!+5"0,@, A)9,2)0+$B),5+/6,$<+$?!5A!$
C/!"#%&D# 

E+$ /!">50)$ =/)6"(+29)5+$ "!"()*+8 !*)F-

G+4$",:"(2)55,)$A!"9,$H8$0,(,/>F$*,-5,$
=/)6"(+2!(3$ 0,*:!5+;!)7$ 0,5"(/>0(,2$
I2)/.$– 5!1J8$I=/+2,)$– 9)2,)J$!$0,5;)=(+$
IA)9,2)0J#$ '$ 6/>@,7$ "(,/,5K8 L(>$ -)$
;!M/>$H8$*,-5,$=/)6"(+2!(3$2$M,/*)$NOP8$
(,$)"(3 (/!+6K$!$0,5"(/>0(+#$ $E+$/!">50)$
A!(+F("4$ ",,(2)("(2>FG!)$ @),*)(-
/!A)"0!)$M!@>/KQ$0/>@$C0,5;)=(D8 02+6/+($
C62+$ –,/(,@,5+935K.$ 0,5"(/>0(+D8$ (/)>-

@,935!0$C(/!+6+D8$$62,7"(2)55,"(3$M!@>/K$
!$))$+"!**)(/!A5,"(3$C0,5;)=(D# 

'9)6>)($ (+0-)$ ,(*)(!(38$ A(,$ B),5+/6,$
=,"(/,!9$ /!">5,0$ =,$ 1,9,(,*>$ ")A)5!F8$
A(,$ ,15+A+)($ @+/*,5!F$ C(/!+6+D$ !$ ,65,-

2/)*)55,$ +"!**)(/!F$ C0,5"(/>0(D#?$ 1+-
09FA)5!! L(,7$ @9+2K$ =/!2)6)*$ 5+!:,9))$
(!=!A5K)$ *,6)9!$ 0,*=,1!;!7$ @/+M!A)"-
0!.$ L9)*)5(,28 ,(2)A+FG!.$ 1+$

=/)6"(+29)5!)$ "!"()*K$ 2$ 1+2!"!*,"(!$ ))$ *)/K8$ 5,$ =/)-6)$ 694$ =,95,(K$
22)6)*$=,54(!)$"!"()*K$"$*)/,78 /+25,7$R#$ 

 !"#$% &'()*'+,% -.-+#$!% -.-+#$/0% $#1)% 23% #-4.% 56% /&'%

/78#".&9#+% /78#:+)3% "49% :/+/1);% &#% /<1#"#4#&% &.% /".&%

<1.(&':% :4'--.=.:'>..3% .% ?6% -'$'% -.-+#$'% &#% .$##+%

/-$)-4#&&/@/%.$#&/*'&.9A%%

 !"#$!% &'()*% +"+&$#,% -% % ."+&)(/% 0,!0'11,*% "2% &$.$3)11)*% (1"4"/% "."%

+5"+)(%+&'&$*%0%+.)0'!$%1'%67(07%89%

S+0!)$ "9>A+!$ 2"(/)A+F("48$ 0,@6+$ 5+6,$ =/,"(,$ =)/)A!"9!(3$ 5)0,(,/>F$
",2,0>=5,"(3$ ,:T)0(,28$ =/!A)*$ 1+0,5,*)/5,"(38 !.$ "241K2+FG+48 9!:,$ 5)$
!*))($15+A)5!48$9!:,$(4-)9,$2K4294)("4# 
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U,*=,1!;!,55K)$ *,6)9!$ =/)6"(+29)5!4$ "!"()*+(!1!/,2+55,@,$ *+()/!+9+$
C/!"#$%VD. 

'()! *)(+'(,#

*)(+-,!./(012 

34+(/1#54'*461711 

0 W)/)A!"9)5!)  

 

1 '=!",0  

 

 

 

 

 

2 '(/>0(>/+  

 

 

3 *,6)938$0,5;)=;!4  

 

 

 

POP S!=,9,@!4  

 

 

 

 

NO% '!"()*+  

 

 

 

 

 

 

 !"#$%V 

<+55+4$ (+:9!;+$ =/)6"(+294)($ 0,*=,1!;!,55,)$ /+"=,9,-)5!)$ *+()/!+9+$ 5+$
=9,"0,"(!$9!"(+$!9!$"(/+5!;K#$XK$5+6))*"48$A(,$>$A!(+()94$.2+(!($M+5(+1!!$
(2,/A)"0!$ =,6,7(!$ 0$ L(!*$ ".)*+*$ !$ =,54(38 A(,$ =,6$ 02+6/+(!0+*!8$
(/)>@,935!0+*!$!$0/>-0+*!$*,@>($"0/K2+(3"4$9F:K)$ @/+M!A)"0!)$,:T)0(K#$
Y65+0,$2+-5,$,(*)(!(38$A(,$0,*=,1!;!4$6,9-5+$:K(3$A!(+)*+$2$(,*$"*K"9)8$
A(,$ 2$ 5)7$ 2!1>+935,$ 6,9-5+ :K(3$ =/)6"(+29)5+$ =+/+6!@*+$ "!"()*K8$
",:"(2)55,)$ A!"9,$ !$ *)/+#$ E)",,(2)("(2!)$ 0,*=,1!;!!$ !$ @/+M!A)"0!.$
L9)*)5(,2$*,-)($=/!2)"(!$0$5)2,"=/!4(!F$!5M,/*+;!!# 
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 !"#"$%&$'()*+,-$.+"/0$12,1!"$

:".,*%#'.;<"(/%&,%&'(%0$+$./%&'(%+0$&.'%&0)=%7.,6('%

>$%5!)+"%)6%?&)#%+<'+&;$/%)&!'0.=@A$#%#"!,/%

B,%1$%21'$C;/%&,%1$%21'$C;/%<&)%&'()$%?&'%+(!"5('/%%

D&)%&'()$%&$#1,*%7E'+%1'<"1'&$.=%%"4!,F%

>"().'*%G7#".$0%

B!"()*5,)$ 2,"=/!4(!)$ !$ =/)1)5(+;!4$ 15+5!4$ )"(3$
=,=K(0+$ 2,""(+5,2!(3$ ;)9,"(5K7$ 21@946$ 5+$ *!/8$ 2 

15+A!()935,7$ "()=)5!$ >(/+A)55K7$ )2/,=)7"0,7$ ;!-

2!9!1+;!)7$ =,"9)$ L=,.!$ (/!>*M+$ /+;!,5+9!1*+$ !$
=,1!(!2!1*+#$ Z)9,2)0$ "/)65)2)0,2348$ 5+=/!*)/8$
,:9+6+9$ @,/+16,$ :,9))$ ;)9,"(5K*$ !$ "!"()*5K*$
21@946,*$ 5+$ *!/8$ A)*$ *K$ "$ 2+*!#$ ?$ ,"5,2)$ "/)6-

5)2)0,2,@,$ *!/,2,11/)5!4$ 2$ ;)9,*$ !$ )@,$ L"()-

(!A)"0!.$ =/)6"(+29)5!7$ 9)-+9+$ !6)4$ ,$ :,-)"(-
2)55,7$ ">G5,"(!$ 2").$ 2)G)7$ !$ 429)5!7. I?!6!*K7$
*!/$",(2,/)5$/+6!$A)9,2)0+8$A(,:K$=,"/)6"(2,*$)@,$
A)9,2)0$6,"(!@+9$=,15+5!4$[,@+J27

BF64*$ "/)65)2)0,234$ =/!/,6+$ =/)6"(+2949+"3$ :,-)"(2)55,7$ 05!@,78$ @6)$
=/)6*)(K8$ 9F6!$ !$ 429)5!4$ )"(3$ 9!\3$ "!*2,9K$ (+!5"(2)55,@,$ 41K0+8$ 5+$
0,(,/,*$[,@$ :)")6>)($ "$ A)9,2)0,*$ ,$ "2,)*$:K(!!#$  +1>*$ A)9,2)A)"0!7$5)$ 2$
"!9+.$ =,"(!A3$ (+!5"(2)55K7$ "*K"9$ 41K0+$ =/!/,6K]$ =/,5!05>(3$ 2$ )@,$
!"(!55,)$15+A)5!)$*,-5,$(,930,$=,"/)6"(2,*$2)/K$!$(,930,$(,@6+8$0+0$>A!9$
"/)65)2)0,2K7$ *!"(!0$ [)/5+/6$ U9)/2,""0!78$ 6)/)234$ !$ 0+*5!$ 5+>A+($ ():4$
(,*>8$ A(,$ (K$ 5)$ "*,-)\3$ >"9K\+(3$ ,($ >A!()9)7.'$ 0+0,7$ :K$ ,:9+"(3F$
=/!/,6K$5!$",=/!0+"+9,"3$"/)65)2)0,2,)$",15+5!)8$0+0>F$:K$A+"(3$2)G)7$!$
429)5!7$5!$!""9)6,2+9,$:K$,5,$=,"/)6"(2,*$"2,)7$5+>0!8$:>63$(,$*)6!;!5+8$
+"(/,5,*!4$!9!$*+()*+(!0+8$ ,5,$2")@6+$ 2!6)9,$ 2$ 5!.$,:/+1K$!5K.$ 2)G)7$!$
429)5!78$ +$ 2$ !.$ *+()/!+935,-0,50/)(5K.$ M,/*+. – (+!5"(2)55K)$ "!*2,9K$

–=!"+9$2$^___$2)0)$
`93:)/($ ?)9!0!78$ +$ 2")$ L9)*)5(K$ *!/+$ )"(3 

I()9)"5K)$ *)(+M,/K$ 2)G)7$ 6>.,25K.J8$ $ >(2)/-6+9$
a,*+$`02!5"0!7#$ 

                                                 
27b5()/)55,$"/+25!(3$L(,($=/!5;!=$"$",2/)*)55K*$+5(/,=5K*$=/!5;!=,*$
)"()"(2,15+5!4$!$0,"*,9,@!!$>A(2)/-6+FG!*$A(,$*K$2!6!*$?")9)55>F$(+0,78$
=,(,*>$A(,$(,930,$2$(+0,7$2")9)55,7$*,@$2,15!05>(3$5+:9F6+()93$–  A)9,2)0# 
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"0/K(K.$=,54(!7$S,@6+$ 5)$:K9,$ >(/+A)5,$ )G)$=/)6"(+29)5!)$ ,$X!/)$ 0+0$ ,$
)6!5,*$ ,/@+5!1*)8$ (+75+$ "(/,)5!4$ 0,(,/,@,$ ,(0/K2+)("4$ A)/)1$ "!"()*>$
"!*2,9,28$ +99)@,/!78$ /)+9!1,2+55K.$ *)(+M,/8 "9,-5K.$ +"",;!+;!78$ +5+-
9,@!7$!$=+/+99)9)7#$ 

U+-6+4$,(/+"93$15+5!7$2!6)9+$2$/)+935,*$*!/)$=/)-6)$2")@,$,=/)6)9)55>F$
"!"()*>$"!*2,9,28$!$0+-6K7$=/)6*)(8$2)G3$!9!$429)5!)$=/!,:/)(+9!$(,$!9!$
!5,)$ 15+A)5!)8$ 2$ 1+2!"!*,"(!$ ,($ "!"()*K8$ "$ (,A0!$ 1/)5!4$ 0,(,/,7$ ,5!$
/+""*+(/!2+9!"3$ C"*#8 5+=/!*)/8 /!"#$ %cD#$ W/!$ 2")7$ ,(5,"!()935,"(!$ =,"(-
/,)55,7$(+0!*$,:/+1,*$0+/(!5K$*!/+$C+$(+0-)$))$M/+@*)5(,28 1+=)A+(9)55K.$
2$ 5+>A5K.$ (/+0(+(+.D$ $ "$ ))8 0+1+9,"3$ :K8 =/!25)")55K*!$ I">:T)0(!25K*!J$
"*K"9+*!8$/)+935,"(3$5)$ ()/49+$,:T)0(!25,"(!8$5)$"(+5,2!9+"3$!99F1,/5,7$
/)+935,"(3F8$+$,"(+2+9+"3$2$=,95,7$*)/)$,"41+)*,$0,50/)(5,7#$ 

W,"9)65))$ =,12,949,$ 5+>0)$ 62!@+(3"4$ =,$ =>(!$ =,15+5!48$ M!9,",M!!$ d =,$
=>(!$ ,"*K"9)5!48$ +$ ,:K6)55,*>$ ">G)"(2,2+5!F$d =/):K2+(3$ 2$ ,G>G)5!!$
)6!5"(2+8$;)9,"(5,"(!$!$=,95,(K# 

?=,"9)6"(2!!$ L(,$ ,G>G)5!)$ :K9,$ >(/+A)5,8$ )6!5,)$ 15+5!)$ =,62)/@5>(,$
M/+@*)5(+;!!8$ +$ "+*+$ !6)4$ ,$ ;)9,"(5,"(!$ *!/+$ C.,9!1*D$ ,(")A)5+$ :/!(2,7$
Y00+*+28

                                                 
28
89:;<%$# =>>$3$?– *)(,6,9,@!A)"0!7$ =/!5;!=8$ "M,/*>9!/,2+55K7$ +5@9#$

M!9,",M,*$!$9,@!0,*$e#$Y00+*,*$!$(/):>FG!7$>"(/+5)5!4$!1$5+>0!$2").$=,54(!78$5)$
4294FG!."4$ !5(>!(!25,$ ,A)2!65K*!$ !$ 5)$ =,66+FG!."4$ =/,2)/0)$ 2$ ,=K()Q$

 5+$=)/!M)/!F$5+>A5,@,$*)(,6+# 

 !"#$%c 
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[>02+935K7 

`99)@,/!A)"0!7 

'!*2,9!A)"0!7 

S+75K7 

 !"#$PR$e/,25!$"*K"9+ 

Y65+0,$ >-)$ 2$ 5+A+9)$ PR$ 2)0+$ =,4294F("4$ 2")$ 5,2K)$ !$ 2$ /+15,7$ "()=)5!$
>"=)\5K)$ $ =,=K(0!$ 2)/5>(3"4$ 0$ "!5()(!A)"0,*>$ "!"()*5,*>$ 21@946>$ 5+$
/)+935,"(38$25,23$",:/+(3$2,)6!5,$/+1,\)6\!)"4$2$/+15K)$"(,/,5K$5+>0!$!$
6/>@!)$ =9,6K$ A)9,2)A)"0,@,$ ",15+5!4$ – =/,*K\9)55,"(38$ .>6,-)"(2)55,)$
(2,/A)"(2,8$ :,@,"9,2!)#$ '!"()*5K7$ =,6.,6$ !$ "!"()*5K7$ +5+9!1$ !$ 42!9!"3$
,65,7$!1$=,=K(,08 5)$()/44$+5+9!(!A)"0,7$/+;!,5+935,"(!8 2)/5>(3$;)9,"(-
5,"(3$=/)6"(+29)5!4$15+5!4#$ 

XK$ "6)9+9!$ 2K\)$ =/!2)6)55,)$ ,("(>=9)5!)$ "$ ()*8 A(,:K$ 5+=,*5!(3$ A!-

(+()9F8$ A(,$ 1+5!*+4"3$ "!"()*+-
(!1+;!)7$ 0+0$ 5),:.,6!*K*$ L(+-
=,* =/)1)5(+;!!$ 15+5!48$ ,5$
25)6/4)("4$ 2$ ,:9+"(38 =/)6=,9+-

@+FG>F$ =/!">("(2!)$ 5)$ ,65,@,8 
+$ 5)"0,930!.$ "*K"9,28$ 6+-)$
5)"0,930!.$ 7!)01$*%

+#,+.)0#e/,25!$ "*K"9+8$
=/!">("(2>FG!)$ 2$ 9F:,*$
"/)65)2)0,2,*$ =/,!12)6)5!!$
!"0>""(2+$!9!$5+>A5,*$(/+0(+()8 
*,-5,$ =/)6"(+2!(3$ 2$ 2!6)$
"9)6>FG)7$".)*K$C/!"$PRD. 

9@5.!/A0BC#-'B-/ – ,15+A+)($(,8$A(,$,15+A+)(8$!1,:/+-)5,$(,8$A(,$
!1,:/+-)5,$!$"0+1+5,$(,8$A(,$"0+1+5,# 

$//("4)1D(-51C# -'B-/ –!5,"0+1+5!)#$ Y5$ ",6)/-!($ 5$!$1$+$11)$ 
15+A)5!)#$ Y:/+1$ !9!$ ()0"($ *,6)9!/>)($ ",:,7$ 5)A(,$ 6/>@,)8 5,$ 5)$
,(29)A)55,)$ 6/>@,)8$ +$ "241+55,)$ "$ !".,65K*$ ,:/+1,*$ !9!$ ()0"(,*#$
f,/,\!*$=/!*)/,*$+99)@,/!!$4294)("4$:+"54# 

&1'.4/1D(-51C#-'B-/ – ",6)/-!($5!"01$+$11)$ 15+A)5!)8$!$=,(,*>$
5)$ *,-)($ :K(3$ /+"0/K($ !1$ +5+9!1+$ !".,65,@,$ ,:/+1+$ !9!$ ()0"(+#$
Y:/+1$!9!$()0"($+:"(/+@!/>)("4$6,$15+0+8$+$)@,$15+A)5!)$=/!25,"!("4$
!"(,/!)7$ !$ 0>93(>/,7$ 2$ M,/*)$ 5)@9+"5,@,$ 6,@,2,/+#$ W/!*)/,*$
"!*2,9+$4294)("4$!)/,@9!M8$6+$!$2,,:G)$9F:,)$"9,2,$-!2,@,$41K0+8$
"!*2,9!A)"0!)$ M!@>/K$ C5+=/!*)/8$ 12)16K$ !$ (#6#D#$ ?$ /,9!$ "!*2,9+$
2K"(>=+F($ !$ :,9))$ "9,-5K)$ ,:T)0(K8$ 5+=/!*)/8 =,9,(5,$ B),5+/6,$

                                                                                                                 
I'>G5,"(!$5)$"9)6>)($>*5,-+(3$:)1$5),:.,6!*,"(!J#$e#$Y00+*8$"/)65)2)0,2K7$+5@9#$
M!9,",M$ !$ 9,@!08$ 5+=/+2949$ L(,($ =/!5;!=$ =/,(!2$ /+"=/,"(/+5)55K.$ 2$ (,$ 2/)*4$
=,=K(,0$ ,:T4"5!(3$ 5,2K)$ 429)5!4$ 22)6)5!)*$ /+15,@,$ /,6+$ I"0/K(K.$ 0+A)"(2J8$
5)5+:9F6+)*K.$I">G5,"()7J8$(+!5"(2)55K.$I"!9J$!$(#$=#$ 
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<+$ ?!5A!$ $ IX,5+$ B!1+J$ 4294)("4$ "!*2,9,*$ 1+=+65,7$ $ 0>93(>/K$ 2$
;)9,*8$+$/>""0+4$!0,5,=!"3$"!*2,9!A)"0,7 M,/*,7$:,@,"9,2!4# 

<!C0BC# -'B-/# – =,$ ,=/)6)9)5!F$ 5)$ *,-)($ :K(3$ /+"0/K($ 0+0!*-

9!:,$ /+;!,5+935K*$ ,:/+1,*#$ Y5$ 6,"(>=)5$ "2)/.A>2"(2)55,*>$ !$
(/+5"/+;!,5+935,*>$ $ 2,"=/!4(!F#$ S+75K7$ "*K"9$ ",6)/-!($ 15+5!)8$
0,(,/,)$2K\)$C@9+2+$PD$*K$5+12+9!$,(0/,2)55K*8$(+0$0+0$,5,$(/):>)($
,(0/K(!4$ !$ ,(0/,2)5!48$ (,$ )"(3$ ,",:K.$ (/+5"/+;!,5+935K.$
!5"(/>*)5(,2$ =,15+5!4#$ g@,$ (+0-)$ 5)2,1*,-5,$ !"0>""(2)55K*$
2,9)2K*$ ,:/+1,*$ 29,-!(3$ 2$ ",16+2+)*,)$ =/,!12)6)5!)#$ g"9!$
+99)@,/!!$!$"!*2,9K$*,-5,$"0,5"(/>!/,2+(38$ (,$ (+75K7$"*K"9$0+0$
:K$"+*,=/,!12,935,$!19!2+)("4$2$(2,/A)"0,*$=/,;)"")#$b*)55,$)@,$
5+9!A!)*$,(6)94)("4$@)5!+935,"(3$,($/)*)"9)55!A)"(2+# 

W,5!*+5!F$ ">(!$ /+16)9)5!4$ "*K"9,2$ 5+$ >/,25!$ *,-)($ =,*,A3$ )G)$ ,65+$
09+""!M!0+;!4$ 15+5!48$ =,"(/,)55+4$ =,$ =/!5;!=>$ /+19!A)5!4$ ">:T)0(-
,:T)0(5K.$ ,(5,\)5!7$ 2$ =/,;)"")$ =,15+5!4$ C/!"#$ P%D#$ E+$ /!">50)$ =,0+1+5,8$
A(,$ *)-6>$ =,15+FG!*$ !$ =/)6*)(,*$ =,15+5!4$ *,-)($ ">G)"(2,2+(3$ A)(K/)$
(!=+$ ,(5,\)5!7$ C,:T)0($ – ,:T)0(5K)8$ ">:T)0($ – ,:T)0(5K)8$ ,:T)0($ – 

">:T)0(5K)8$!$">:T)0( – ">:T)0(5K)D# 

 

 

4EF(5,# – 4EF(5,0B( ,(5,\)5!4$ =/)6=,9+@+F(8$ A(,$ 2$ =/,;)"")$
=,15+5!4$5!0+0!.$">G)"(2)55K.$!1*)5)5!7$5!$2$=/)6*)()$=,15+5!48$
5!$2$=,15+FG)*$5)$=/,!".,6!(#$W,15+FG!7$=,9>A+)($!5M,/*+;!F8$
5,$ 5)$ =/)2/+G+)($ ))$ 2$ 15+5!)#$ W,L(,*>$ L(,($ (!=$ ,(5,\)5!7$
.+/+0()/)5$ 694$ ,:K6)55,@,$ ,:G)5!4$ C!$ ",,(2)("(2>FG)@,$ (!=+$

e/,2)53$"*K"9+ S!=$,(5,\)5!7 

- =,15+FG!7 - =/)6*)($=,15+5!4 

,:T)0($– ,:T)0(5K) 

">:T)0($– ,:T)0(5K) 

,:T)0($– ">:T)0(5K) 

">:T)0($- ">:T)0(5K) 

,:K6)55,) 

5+>A5,) 

=+/+5+>A5,) 

,(0/,2)55,) 

:>02+935K7 

+99)@,/!A)"0!7 

"!*2,9!A)"0!7 

(+75K7 

X,6)93 S!=$15+5!4 

 !"#$P% 
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15+5!4D8$)*>$*,-5,$",=,"(+2!(3$:>02+935K78$(,$)"(3$$!"09FA!()935,$
M+0(,9,@!A)"0!7$ !$ )G)$ 5)$ =/),:/+1,2+55K7$ 2$ "!"()*>$ >/,2)53$
"*K"9+# 

-@EF(5,#- 4EF(5,0B( ,(5,\)5!4$.+/+0()/5K$694$5+>A5,@,$6!"0>/"+$
!$,:/+1,2+()935,@,$=/,;)""+#$h6)"3$'>:T)0($=,15+5!4$,:T)0(!2!/>)($
=/)6*)($ =,15+5!48$ =)/)5,"4$ 5+ 5)@,$ "*K"9K8 "M,/*!/,2+55K)$ 2$
/)1>93(+()$ /+;!,5+935,-9,@!A)"0,@,$ ,"*K"9)5!4$ !129)0+)*K.$
M+0(,2#$g*>$*,-5,$",=,"(+2!(3$+99)@,/!A)"0!7$>/,2)53$"*K"9+8$(+0$
0+0$L(,$5! A(,$!5,)$0+0$=)/)2,6$05!@!$=/!/,6K$5+$41K0$5+>0!# 

4EF(5,# – -@EF(5,0B(# ,(5,\)5!4$ 2,15!0+F($ 2$ "!(>+;!!8$ 0,@6+$
=,15+FG!7$"(+2!($"):4$2$=,9,-)5!)$,:T)0(+$2,16)7"(2!4$",$"(,/,5K$
=/)6*)(+$ =,15+5!4#$ i(+$ "!(>+;!4$ .+/+0()/5+$ 694$ =+/+5+>0!8$ 2$
0,(,/,7$ +6)=($ 0+0$ :K$ ,(0/K2+)("4$ 6)7"(2!F$ 2K\)"(,4G!.$ "!9$
C=)/2,L9)*)5(+*$ d 2$ +9.!*!!8$ ">63:,5,"5K*$ 5):)"5K*$ ()9+*$ – 2$
+"(/,9,@!!8$ $I!5,=9+5)(45+*J$d 2$>M,9,@!!$!$(#6#D#$j1K0 =+/+5+>0!$
">G5,"(5,$ "!*2,9!A)58$ $ (+0$ 0+0$ ,5$ +:"(/+@!/,2+5$ ,($ "*K"-
9,",6)/-+G)@,$$=/)6*)(+#$'*K"9K$16)"3$=/,!12,935,$=/!25,"4("48$+$
>-)$1+()*$"$5!*!$2)6)("4$9,@!A)"0+4$/+:,(+#$E+=/!*)/8$M!1!A)"0+4$
=/!/,6+$ 12)16$ 5)$ !*))($ 5!0+0,@,$ ,(5,\)5!4$ 0$ +"(/,9,@!A)"0,*>$
",6)/-+5!F8$ 5)$ @,2,/4$ >-)$ ,$ (,*8$ A(,$ ,"5,25K*$ "!"()*5K*$
L9)*)5(,*$ +"(/,9,@!!$ 4294F("4$ ",12)16!4$ h,6!+0+8$ =,"(/,)55K)$ =,$
=/!5;!=>$ 2!6!*,"(!$ 12)16$ "$ 1)*5,7$ =,2)/.5,"(!8$ +$ 5)$ !.$ /)+935,7$
:9!1,"(!$ 6/>@$ 6/>@>$ 2$ 0,"*,")#$ '!*2,9!A)"0!7$ 41K0$ .+/+0()/)5$
(+0-)$694$!"0>""(2+$!$.>6,-)"(2)55,@,$(2,/A)"(2+#$ 

-@EF(5,# - -@EF(5,0B( ,(5,\)5!4$ .+/+0()/5K$ 694$ !5()/+0(!25,@,$
0,5(+0(+$*)-6>$=,15+FG!*$!$=,15+2+)*K*8 =/!$0,(,/,*$2,15!0+)($
,:,@+G)5!)$!$/,-6)5!)$15+5!48 =,"(/,)55,@,$5)$5+$*)(,6+.$5+>A5,7$
6,"(,2)/5,"(!8$+$5+$2)/)# b12)"(5+4$"/)65)2)0,2+4$M,/*>9+$I2)/>F$– 

!:,$ +:">/65,kJ$ >(2)/-6+)($ ,65,2/)*)55,$ 5+9!A!)$ 5)=,"(!-!*,7$
/+;!,5+935K*!$ "/)6"(2+*!$ /)+935,"(!$ !$ =,"(!-!*,"(3$ (+0,7$
/)+935,"(!$ "$ =,*,G3F$ 2)/K#$ ?)/+$ (+0!*$ ,:/+1,*$ 5+A!5+)($
2K"(>=+(3$ 2$ /,9!$ !5"(/>*)5(+$ =,15+5!48$ =/!*)5!*,@,$ (+*8 @6)$
/+;!,5+935,)$ =,15+5!) 5)$ /+:,(+)(8$ (,$ )"(3$ 2)16)8 @6)$ 5)($
2,1*,-5,"(!$ ,:T)0(!2!/,2+(3$ =/)6*)($ =,15+5!4#$ '*K"9K8 2K42-

94)*K)$ 2$ /)1>93(+()$ (+0,@,$ ,(5,\)5!48 5,"4($ !"09FA!()935,$
!5(!*5K78$ ",0/K(K7$ 694$ 6/>@!.8$ 5)$ =)/)5,"!*K7$ 2,$ 25)$ !$ 5)$
=)/)2,6!*K7$ 5+$ 0+0,7-9!:,$ ,:G)=,54(5K7$ 41K0$ .+/+0()/#$ Y5!$
*,@>($ =,6/+1>*)2+(3"4$ !$ =/,4"54(3"4$ +99)@,/!A)"0,-"!*2,-

9!A)"0!*!$ /46+*!8$ 5,$ 9!\3$ A+"(!A5,#$ l)9,)$ -)$ ,"(+)("4$ 0+0$ :K$
5)1/!*,$=/!">("(2>FG!*8$5,$5)2K/+1!*K*8$(,$)"(3$">G)"(2>FG!*$
2$M,/*)$(+75,@,$"*K"9+# 
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S)=)/3$ =/!\9+$ =,/+$ ,(2)(!(3$ 5+$ 2,=/,"8$ 0,(,/K78 2)/,4(5,8 5)$ ()/=!("4$
1+6+(3$A!(+()9FQ 

HI'<$#% 5)1'J)6".+=% (7.;&7!).)4"<$+("*% ?(+(7!+% 0% +!$J1"$% 0$('% 0%

2'J'<$%!"+)0'1"=%(0'J!'&"()0%+)%+&!$.)<('#"/%J"'4!'##/%4!'3"()0%

"%5.'('&)0K%L+$%?&)%%1)+"&%"+(.@<"&$.;1)%5!"(.'J1)*%M'!'(&$!%"%

."C;% +% 6).;C)*% 1'&=E()*% #)E$&% 6,&;% )&1$+$1)% (% M7J)E$+&-

0$11)#7%&0)!<$+&079%I'<$#%&'(%7+.)E1=&;KN% 

S,8 A(,$.,/,\,$15+9!$2$"/)65!)$2)0+8$2$5,2,)$!$5,2)7\))$2/)*4$1+:K9!$5)$(+0$
@9>:,0,8$ 0+0$ !5,@6+$ 0+-)("4. b$ ")@,654$ 9F:,7$ @/+M!A)"0!7$ ,:/+18$ 6+-)$
=/,"(,7$ 6,$ =/!*!(!25,"(!8$ 2,"=/!5!*+)("4$ ",15+5!)*$ 0,*=9)0"5,8$ 5+$ 2").$
A)(K/).$>/,254.#$XK$*,-)*$!"=,931,2+(3$+99)@,/!A)"0!7$!$"!*2,9!A)"0!7$
41K0$ 694$ >9>A\)5!4$ LMM)0(!25,"(!$ 2,"=/!4(!48$ )"9!$ 6)9+)*$ L(,$
",15+()935,#$E+=/!*)/8 ",16+2+4$0,*=,1!;!F$()0"(+8 *,-5,$/+"=,9,-!(3$))$
2$ 2!6)$ 0+0,7-5!:>63$ @),*)(/!A)"0,7$ M!@>/K8 !*)FG)7$ ,=/)6)9)55,)$
"!*2,9!A)"0,)$15+A)5!)8$!$L(,$15+A)5!)$:>6)($5+09+6K2+(3"4$5+$$:>02+935K7$
"*K"98 2"0/K2+)*K7$=/!$A()5!!$()0"(+#$g"9!$L(,($=/!25,"!*K7$C"!*2,9D$!9!$
=)/)5,"!*K7$ C+99)@,/!4D$ "*K"9$ =,66)/-!2+)($ ,"5,25,7$ C!9!8 5+=/,(!28 
0,5(/+"(!/>)($" 5!*D8 (,$LMM)0(!25,"(3$2,"=/!4(!4$:>6)($>"!9)5+8$)"9! -)$  
L(,$=,9>A+)("4$"9>A+75,8$(,$"0/K(K7$,:/+1$*,-)($,0+1+(3"4$(+0$5+1K2+)*K*$
,:/+1,*-2+*=!/,*8$*)\+FG!*$2,"=/!4(!F8$=>(+FG!*$!$!"0+-+FG!*$)@,#$ 

Y("F6+$ "9)6>)($ =/,"(,7$ 2K2,6$ – 5),:.,6!*,$ ()"(!/,2+(3$ 0+/(!50>$ 5+$
=/!">("(2!)$ 2$ 5)7$ "0/K(K.$ ,:/+1,2 – ().8 0,(,/K)$ =,9>A!9!"3$ "9>A+75,$ 2$
=/,;)"")$ 6,"(!-)5!4$ ))$ I0/+"!2,"(!J8$ $ )"9!8$ =,2(,/!*"48$ (+0+4$ 1+6+A+$ 5)$
"(+2!9+"3$",15+()935,#$E+9!A!)$"!*2,9,2$!$+99)@,/!78$=/)6"(+29)55K.$425,8$
+$ 5)$ "0/K(5,8$ =,12,94)($ 1+6+(3$ 6,=,95!()935>F$ 0,,/6!5+(>$ =/)1)5(>)*,@,$
15+5!4#$b*)55,$ L(+$ 1+6+A+$ /)\+)("4$ =,"/)6"(2,*$!99F"(/!/,2+5!48$ (,$ )"(3$
>0/+\)5!4$ ()0"(+$ 5)!5M,/*+;!,55K*!$ 0+/(!50+*!#$ i(!$ 0+/(!50!$ 6,9-5K$
:K(3$0+0-(,$"241+5K$"$,"5,25K*$()0"(,*8$(,A5))8 !@/+(3$/,93$+99)@,/!7$!9!$
"!*2,9,2$ =,"9)65)@,#$ Z+"(,$ 2$ 0+A)"(2)$ (+0,2K.$ !"=,931>F($ 0+/!0+(>/K8$
@/+M!A)"0!)$ 1+"(+20!8$ L9)*)5(K$ ,/5+*)5(+#$ S+0!)$ 0+/(!50!8$ =/!29)0+4$
25!*+5!)8$6+F($2,1*,-5,"(3$=,"*,(/)(3$5+$()0"($"$6,=,95!()935,7$=,1!;!!8$
!$ (+0!*$ ,:/+1,*$ 6)9+F($ ()0"($ ,:T)*5K*#$ $ h6)"3$ (/>65,$ 6+2+(3$ 0+0!)$ 9!:,$
0,50/)(5K)$",2)(K8$2")$6)9,$2$1+6+A)$!$2,$20>")#$?$9F:,*$"9>A+)8 @9+25,)$– 

5+7(!$ :+9+5"$ *)-6>$ =/!25,"!*K*$ "*K"9,*$ !$ ,"5,25K*8$ *)-6>$ M!@>/,7$
C()0"(,*D$ !$ M,5,*$ C!99F"(/+;!)78$ L9)*)5(,*$ ,M,/*9)5!4D8$ +$ (+0-)$ 5)$
6,=>"(!(3$ =/,A()5!4$ "*K"9,28$ 0,(,/K)$ 2K$5)$ 1+09+6K2+9!$5!$ 2$ ()0"(8$ 5!$ 2$
0+/(!50>#$ U,5)A5,8$ 6,$ 0,5;+$ L(+$ 1+6+A+$ 5)$ 2K=,95!*+8$ =,"0,930>$ 5+*$ !$ 2$
"+*,*$ 6)9)$ 5)$ 6+5,$ =/)6>@+6+(38$ 0+0$ 5+\)$ "9,2,$ ,(1,2)("48$ 5,$ =,"(+/+(3"4 

"(,!(8$2,$!1:)-+5!) :K(3$=/)2/+(5,$=,54(K*# 
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3-.42-$

CMM)0(!25,"(3$ ",,:G)5!4$ 1+2!"!($ ,($ !5M,/*+-
;!,55,7$!$15+5!2+)*,7$5+"KG)55,"(!$!$,($"()=)5!$
,/@+5!1,2+55,"(!$ *+()/!+9+#$ m,(,24$ ",,:G)5!)8$
5),:.,6!*,$ 5+7(!$ !$ =/)6"(+2!(3$ 1+0,5,*)/5,"(!8$
0,(,/K)$ "241K2+F($ M+0(K8$ 5+7(!$ "=,",:$
,(,:/+-)5!4$1+0,5,*)/5,"()7$!$"241)7# 

E+@9465,"(3$– L(,5)$(,930,$6!6+0(!A)"0!7$=/!)*8$5+@9465,"(3$=/)6=,9+@+)($
,:,1/!*,"(3$ =/)6"(+294)*,@,$ 15+5!4$ !8$ "9)6,2+()935,8$ )@,$ "(/,75,"(38$ =,-

54(5,"(38$ @+/*,5!A5,"(3$ !$ =/,"(,(>#$ E+@9465,"(3$ 1/!()935+4$ =/)6=,9+@+)($
2,1*,-5,"(3$!$>*,1/!()935,@,$C"=)0>94(!25,@,D$2,"=/!4(!48$!$=,5!*+5!4# 

W/)1)5(+;!4 15+5!4$ "2,6!("4$ 0$ /+:,()$ ", 25!*+5!)*#$ iMM)0(!25,"(3$ ",,:-

G)5!4$"2,6!("4$0$",2*)G)5!F$">:T)0(!25K.$=/)6"(+29)5!7$>A+"(5!0,2$",-

,:G)5!4#$ b*))($ *)"(,$ 21+!*,"2413$ I25!*+5!)$d$ !5()/)"$ d$ L*,;!!J#$
?!1>+935K*!$"/)6"(2+*!$*,-5,$=/!29)0+(3$25!*+5!)8$>6)/-!2+(3$25!*+5!)$
!$>=/+294(3$!*8$",16+2+4$>"9,2!4$694$=/)2/+G)5!4$!5M,/*+;!!$2$15+5!)# 

?5!*+5!)$ *,-)($ :K(3$ /+""*,(/)5,$ "$ =,1!;!!$ ="!.,9,@!!$ 2!/(>+935K.$
/)+935,"()7#$ W,"/)6"(2,*$ 25!*+5!4$ ,">G)"(294)("4$ 25)6/)5!)$ 2$ 2!/-

(>+935>F$ /)+935,"(3#$ Z)9,2)08$ 5+.,64G!7"4$ 2,$ 25!*+()935,7$ ","/)-
6,(,A)55,"(!8 5+.,6!("4$ 2$ 2!/(>+9)8$ 25!*+4$2$ "):4$ L(>$ 5,2>F$2!/(>+935>F$
/)+935,"(3#$E)($2!/(>+9+ – 5)(!$25!*+5!48$5)($!$/)=/)1)5(+;!!$15+5!48$5)($!$
",,:G)5!4#$ 

W/)1)5(+;!4$15+5!4 – ",16+5!)$5,2,7$/)+935,"(!8$=,L(,*>$L(+$ 1+6+A+$!*))($
5/+2"(2)55,-L(!A)"0!7$ +"=)0(#$ m,(,24$ *+()/!+9$ 0$ =/)1)5(+;!!8 5),:.,6!*,$
,;)5!(3$ =/)-6)$ ;)9)",,:/+15,"(3$ !$ 6,=>"(!*,"(3$ 1+=9+5!/,2+55,@,$
6)7"(2!4#$ i(,$ ,(5,"!("4$ 0+0$ 0 ",6)/-+5!F$ *+()/!+9+8$ (+0$ !$ 0$ *)(,6+*$
2!1>+9!1+;!!# 

b5M,/*+;!4$ 9!\3$ A)/)1$ =)/)-!2+5!)$ "(+5,2!("4$ 15+5!)*#$ ',A9)5)5!)$
15+0,-9,@!A)"0,@,$/46+$$!$$,:/+1+8$ $(,A5,@,$$15+5!4$$!$=)/)-!2+5!48$ $>*+$$!$$
")/6;+8$ 25>(/)55)7$ !5M,/*+;!,55,7$ /+:,(K$ C*K"9)6)4()935,"(!D$ !$
=)/)-!2+5!4$L(,@,$=/,;)""+$9)-!($2$,"5,2)$2"40,7$6!6+0(!0!#$?!1>+9!1+;!4$
=/,2,;!/>)($ =/,;)""$ ",)6!5)5!4$ 1/!()935,@,$ ,:/+1+-=/)6"(+29)5!4$ "$ ()*8$
A(,$ 2$ L(,*$ ,:/+1)$ 2K/+-+)("48$ (#)#$ 1+=>"0+)($ =/,;)""$ *K"9)6)4()935,"(!$ !$
"241+55K)$"$5)7$=)/)-!2+5!4. 
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a,/*>9!/,20+$1+6+A!$=/)6"(+29)5!4$!$M,/*K$2!1>+9!1+;!!$1+2!"!($,($(,@,8$
"$ 0+0!*$ (!=,*$ 15+5!4$ =/)6"(,!($ /+:,(+(3#$ ?K6)94F("4$ "9)6>FG!)$ (!=K$
15+5!4Q$,(0/,2)55,)8$6!"0>/"!25,)8$!5"(/>*)5(+935,)# 

?$ 6!"0>/"!25,7$ 15+5!2+)*,7$ 1,5)$ ,"5,25,7$ 1+6+A)7$ 4294)("4$ "2)/(K2+5!)$
M+0(,2$ 2$ "!"()*>8$ !.$ ,:,:G)5!)$ !$ 2K429)5!)$ /+;!,5+935,-=/)6"(+2!*K.$
1+0,5,*)/5,"()7#$<!"0>/"!25+4$ 1,5+$ "(+5,2!("4$ (+0,2,7$ (,930,$=,"9)$ (,@,8$
0+0$6,"(!@5>(+$))$,:,1/!*,"(38$0+0$2$"=)0>94(!25,*$>*,1/!()935,*8$(+0$!$2$
:>02+935,*$C2!1>+935,*D$"*K"9)#$ 

 +1/,15)55K) M+0(K (/):>F($ ,:T)6!5)5!4$ 2$ "!"()*>#$ Y:T)*8$ +$ 5)$ /+15,-

,:/+1!)$*+()/!+9+8 ,@/+5!A!2+)($5+\>$"=,",:5,"(3$1+=,*!5+(3# 

W)/2K*!$ \+@+*!$ 2$ 5+=/+29)5!!$ ,/@+5!1+;!!$ !$ "!*2,9!1+;!!$ 4294)("4$
09+""!M!0+;!4$!$(!=,9,@!4# 

h5+5!)$/,-6+)("4$2$$/)1>93(+()$,(/!;+5!4$=,15+5!4# 

?"40+4$ 0+/(!50+8$ !99F"(/!/>FG+4$ 0+0!)-(,$ M+0(K8 "+*+$ =,$ "):)$ >-)$
4294)("4$09+""!M!0+;!)7#$Z+G)$2")@,$$09+""!M!0+;!4$=/)6"(+294)("4$1/!*,8$
2$ (,$ 2/)*4$ 0+0$ (!=,9,@!4$ (,930,$ =,6/+1>*)2+)("4#$  +:,(+$ 5+6$ 2,"=/!4(!)*$
2!1>+935,@,$ ,:/+1+$ $ 1+09FA+)("4$ 2$ >"2,)5!!$ =/)69+@+)*K.$ M+0(,2$ !$ 2$
=,"(!-)5!!$ 1+0,5,*)/5,"()7$ *)-6>$ 5!*!#$ W)/2,)$ – L(,$ 2,"=/!4(!)$
09+""!M!0+;!!8$2(,/,)$– >15+2+5!)$(!=,9,@!!#$Z)/)1$(!=,9,@!F$=,"(!@+)("4$
1+0,5,*)/5,"(38$ (,$ )"(3$=)/)6+)("4$ 15+5!)#$?$ 1+2!"!*,"(!$,($ 1+6+A!$*,-5,$
9!:,$ "0/K2+(3$ (!=,9,@!F$ C6!"0>/"!25K)$ 1+6+A!D8$ 9!:,8$ 5+=/,(!28$ 425,$
2!1>+9!1!/,2+(3$))$C!5"(/>*)5(+935K)$1+6+A!D#$ 

W/,;)"">$ 2!1>+935,7$ =/)1)5(+;!!$ =/)6\)"(2>F($ =/,;)""K$ 09+"-
"!M!;!/,2+5!4$ !$ (!=,9,@!!8$ =/!2,64G!)$ 0$ ",16+5!F$ "!"()*5,@,$
=/)6"(+29)5!4#$U9+""!M!;!/,2+5!)$!$(!=,9,@!4$=/!2,64($0$"!"()*+(!1+;!!8$
0,(,/+4$ 0+0$ :K$ ,"(+5+29!2+)($ (!=,9,@!F$ !$ 1+0/)=94)($ 09+""!M!0+;!F8$ +$
2,15!0+FG+4$ =/!$ L(,*$ "!"()*5+4$ *,6)93$ =/)6T4294)("4$ 2$ 2!1>+935,*$ 2!6)$
0+0$,:/+1$15+5!4#$ 

Z)9,2)A)"0+4$="!.!0+8 "(/,4$,:/+1$15+5!4$,$*!/)8 ,/!)5(!/>)("4$!*)55,$5+$
(,8$A(,$!5(>!(!25,$=/)6=,9+@+)($5+7(!$2$"+*,*$*!/)#$Z)9,2)A)"0+4$="!.!0+$
)"(3$ 1)/0+9,$ *!/+8 !$ ))$ !5(>!;!!$ ,(/+-+F($ *!/$ 5)$ I0+0$ :KJ8$ +$ I5+$ "+*,*$
6)9)J#$ '9)6,2+()935,8$ )"()"(2)55K)$ ,@/+5!A)5!4$ !$ ">:T)0(!25K)$
=/)6=,A()5!4$ =,*,@+F(8$ +$ 5)$ =/)=4("(2>F( 2"0/K(!F$ ">G5,"(!8 
=/)6"(+2!*,7$2$2!1>+935,7$"!"()*5,7$M,/*)# 

'b'SgX`$ L(,$ ;)9,)$ ","(,4G))$ !1$ A+"()78$ 5,$ 0$ 5!*$ 5)$ "2,6!*,)#$
'b'SgX`Sbh`lbj$ – =/,;)""$ @)5)/+;!!$ "!"()*K$ "/)6"(2+*!$
>"(+5,29)5!4$"241)7$!$=,6,:!78$(!=,9,@!!$!$09+""!M!0+;!!#$'b'SgXEno$
WY<fY<$ $ - 21@9465+$ ,:T)0($ 0+0$ 5+$ "!"()*>#$ '!"()*5K7$ =,6.,6$ =,12,94)($
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=/+26,=,6,:5,$5+12+(3$!""9)6>)*K7$,:T)0($!9!$",2,0>=5,"(3$,:T)0(,28$(#)#$
,15+A!(3$)@,$!$=,9>A!(3$(+0!*$,:/+1,*$5,2,)$15+5!)# 

h+0,5$"!"()*5,"(!$M,/*>9!/>)("4$(+0Q$I9F:,7$,:T)0($)"(3$,:T)0(-"!"()*+$!$
9F:,7$,:T)0(-"!"()*+$=/!5+69)-!($.,(4$:K$,65,7$"!"()*)$,:T)0(,2$,65,@,$
!$ (,@,$ -)$ /,6+J#$ ?$ 0+-6,7$ "!"()*)$ *,-5,$ 2K6)9!(3Q$ L9)*)5(K8$ "241!8$
=/+2!9+8$0,5()0"(#$Y=!"+5!)$=)/)A!"9)55K.$,:T)0(,2$5+1K2+)("4$"!"()*5K*$
,=!"+5!)*#$ 

BF:,7$ L9)*)5($ "!"()*5,@,$ ,=!"+5!4$ C2$ 6+55,*$ "9>A+)$ L9)*)5(8$ "24138$
=/+2!9,8 0,5()0"(D$ "!"()*5,$ =,6,:)5$ 9F:,*>$ 6/>@,*>$ L9)*)5(>#$ ?$ 0+-6,*$
L9)*)5()$ "!"()*5,@,$ ,=!"+5!4$ ",6)/-!("4$ !5M,/*+;!4$ ,$ 9F:K.$ 6/>@!.$
L9)*)5(+.$"!"()*5,@,$,=!"+5!4$!$,:,$2")7$"!"()*)# 

'!"()*+$=/!:9!-+)("4$ 0$ =,95,7$ 2$ (,*$ "9>A+)8 )"9!$ %D$ >"(/+5)5!)$ L9)*)5(+$
,=!"+5!4$=/!2,6!($0$/+1/>\)5!F$"!"()*K; PD$,=!"+5!)$>0+1K2+)($(,930,$5+$
L9)*)5(8 =/!5+69)-+G!7$ "!"()*); 3) 5)$ ">G)"(2>)($ ,:T)0(,28 5)$
=/!5+69)-+G!.$ "!"()*)8$ 0,(,/K)$ *,@>($ :K(3$ ,=!"+5K$ "$ =,*,G3F$ 6+55,@,$
"!"()*5,@,$,=!"+5!4# 

'!"()*+$ .+/+0()/!1>)("4$ 0+A)"(2)55,$ CA)/)1$ "!"()*5>F$ =+/+6!@*>D$ !$
0,9!A)"(2)55,$ CA)/)1$ ",:"(2)55,)$ A!"9,D#$ 'Y['S?gEEYg$ Zb'BY$
=,0+1K2+)($ *!5!*+935,)$ A!"9,$ 09+"",2$ ,65,@,$ /+5@+8 5+$ 0,(,/K)$ *,-5, 

/+16)9!(3$ 9F:>F$ @/>==>$ ,:T)0(,28 =/!5+69)-+G!.$ "!"()*)#$W` `<bmX`$
'b'SgXn$ – *)(,6,9,@!A)"0!7$ =/!5;!=8$ =,$ 0,(,/,*>$ L(,$ /+16)9)5!)$
,">G)"(294)("4# 

Z!"9,$ "=,",:,2$ /+1:!)5!4$ *5,-)"(2+$ ,:T)0(,28 ,:T)6!5)55K.$ 2$ "!"()*>8 
,@/+5!A!2+)("4$ (/)*4$ :+1,2K*!$ C.+/+0()/!1>FG!*!"4$ ",:"(2)55K*!$
A!"9+*!$ %8P8ND#$ X+0"!*+935,)$ 15+A)5!)$ :+1,2,@,$ ",:"(2)55,@,$ A!"9+$ 694$
6+55,7$ "!"()*K$ 5+1K2+)("4$ *)/,7$ "!"()*K#$ Y:T)0(K$ "!"()*K$ *)/K$ %$
5+1K2+F("4$ UYElgWS`Xb8$ ,:T)0(K$ "!"()*K$ *)/K$ P$ 5+1K2+F("4$
UYE'S eUS`Xb8$ ,:T)0(K$ "!"()*K$ *)/K$ N$ 5+1K2+F("4$ $ S b`<`Xb#$
U,5;)=(K$=,/,-6+F($0,5"(/>0(K8$+$0,5"(/>0(K$2$"2,F$,A)/)63$=,/,-6+F($
(/!+6K#$'!"()*+ *,-)($.+/+0()/!1,2+(3"4$5)$,65,78$+$5)"0,930!*!$*)/+*!$!$
!.$0,*:!5+;!4*!#$ 

E+$ ,"5,2+5!!$ "!"()*5,@,$ =,6.,6+$ 0$ 2!1>+9!1+;!!$ *,-5,$ "M,/*>9!/,2+(3$
/)0,*)56+;!!$ =,Q %D$ =,6@,(,20)$ *+()/!+9+; 2) 2K:,/>$ "=,",:+$ )@,$
"!"()*+(!1+;!!;  3) 2K:,/>$ @/+M!A)"0!.$ L9)*)5(,2$ !$ !.$ 0,*=,1!;!,55,@,$
/+1*)G)5!4$5+$=9,"0,"(!# 

'!"()*5,)$ 2,"=/!4(!)$ !$ =/)1)5(+;!4$ 15+5!4$ )"(3$ =,=K(0+$ 2,""(+5,2!(3$
;)9,"(5K7$ 21@946$ 5+$ *!/8$ 2$ 15+A!()935,7$ "()=)5!$ >(/+A)55K7$ )2/,=)7"0,7$
;!2!9!1+;!)7$ =,"9)$ L=,.!$ (/!>*M+$ /+;!,5+9!1*+$ !$ =,1!(!2!1*+#$
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'!"()*+(!1+;!4$ 0+0$ 5),:.,6!*K7$ L(+=$ =/)1)5(+;!!$ 15+5!4$ 25)6/4)("4$ 2$
,:9+"(38 =/)6=,9+@+FG>F$ =/!">("(2!)$ 5)$ ,65,@,8 +$ 5)"0,930!.$ "*K"9,28$
6+-)$5)"0,930!.$7!)01$*%+#,+.)0. 

?K6)94F("4$ "9)6>FG!)$ >/,25!Q$ :>02+935K78$ +99)@,/!A)"0!78$ "!*2,-

9!A)"0!7$!$ (+75K7$ "*K"9#$W,5!*+5!F$ ">(!$ /+16)9)5!4$ "*K"9,2$ 5+$ >/,25!$
*,-)($ =,*,A3$ 09+""!M!0+;!4$ 15+5!48$ =,"(/,)55+4$ =,$ =/!5;!=>$ /+19!A)5!4$
">:T)0(-,:T)0(5K.$,(5,\)5!7$2$=/,;)"")$=,15+5!4# 

X,-5,$!"=,931,2+(3$ +99)@,/!A)"0!7$!$ "!*2,9!A)"0!7$ 41K0$ 694$ >9>A\)5!4$
LMM)0(!25,"(!$ 2,"=/!4(!4#$ g"9!$ =/!25,"!*K7$ C"!*2,9D$ !9!$ =)/)5,"!*K7$
C+99)@,/!4D$ "*K"9$ =,66)/-!2+)($ ,"5,25,7$ C!9!8 5+=/,(!28 0,5(/+"(!/>)($ "$
5!*D8$ (,$ LMM)0(!25,"(3$ 2,"=/!4(!4$ :>6)($ >"!9)5+8$ )"9!8 5+=/,(!28$ L(,$
=,9>A+)("4$ "9>A+75,8$ (,$ "0/K(K7$ ,:/+1$ :>6)( *)\+(3$ +6)02+(5,*>$
2,"=/!4(!F#$ E),:.,6!*,$ ()"(!/,2+(3$ ,:/+1$ 5+$ =/!">("(2!)$ 2$ 5)* "0/K(K.$
,:/+1,2#$E+9!A!)$"!*2,9,2$!$+99)@,/!78$=/)6"(+29)55K.$425,8$+$5)$"0/K(5,8$
=,12,94)($1+6+(3$6,=,95!()935>F$0,,/6!5+(>$=/)1)5(>)*,@,$15+5!4#$m9+25,)$
5+7(!$ :+9+5"$ *)-6> =/!25,"!*K*$ "*K"9,*$ !$ ,"5,25K*8$ *)-6>$ M!@>/,7$
C()0"(,*D$ !$ M,5,*$ C!99F"(/+;!)78$ L9)*)5(,*$ ,M,/*9)5!4D8$ +$ (+0-)$ 5)$
6,=>"(!(3$ =/,A()5!4$ "*K"9,28$ 0,(,/K)$ 5)$ 1+09+6K2+9!"3$ 5!$ 2$ ()0"(8$ 5!$ 2$
0+/(!50># 
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5")"+0*$

'(67(1,$)!*$1"2(/(+87(!*$
1. <+7()$,=/)6)9)5!)$25!*+5!F# 
2. U+0$2K$=,5!*+)()$()1!"$I,:>A)5!)$"2,6!("4$0$>=/+29)5!F$

25!*+5!)*Jp 

3. Z(,$(+0,)$+==)/;)=;!4p 

4. W/!2)6!()$09+""!M!0+;!F$",:K(!7$25!*+5!4# 
5. ?$A)*$,",:)55,"(!$=/!*)5)5!4$2!1>+935K.$"/)6"(2$=/!29)A)5!48$

>6)/-+5!4$!$>=/+29)5!4$25!*+5!)*# 
6. Z(,$(+0,)$,:T)*$,=)/+(!25,7$=+*4(! !$A)*>$,5$/+2)5p$Z)*$

,@/+5!A!2+)("4$2,1*,-5,"(3$1+=,*!5+5!4Q "9,-5,"(3F$!9!$
,:T)*,*p 

7. Z(,$(+0,)$*5)*,5!A)"0+4$().5!0+p 

8. a>50;!!$5+@9465,"(!# 
9. Y(5,\)5!4$15+5!48$=)/)-!2+5!4$!$,:/+1+# 
10. S!=,9,@!4$15+5!4# 
11. S/!$"(+6!!$=/,;)""+$,:T)6!5)5!4# 
12. Y=/)6)9!()$=,54(!4$09+""!M!0+;!!8$09+""!M!;!/,2+5!4$!$

(!=,9,@!!# 
13. U+0$2K$=,5!*+)()$M/+1>$I15+5!)$/,-6+)("4$2$/)1>93(+()$,(/!;+5!4$

=,15+5!4Jp 

14. <+7()$,=/)6)9)5!)$"!"()*)8$"!"()*+(!1+;!!8$"!"()*5,*>$=,6.,6>8$
,:G)7$(),/!!$"!"()*# 

15. h+0,5$"!"()*5,"(!8$"!"()*5,)$,=!"+5!)8$=/+2!9,$"!"()*5,@, 

=,6,:!4$!$>"9,2!)$=,95,(K$"!"()*K# 
16. <+7()$,=/)6)9)5!4$",:"(2)55,@,$A!"9+$!$=+/+6!@*K$"!"()*K# 
17. <+7()$,=/)6)9)5!4$*)/K$"!"()*K$!$=,54(!4*$0,5;)=(+8$0,5"(/>0(+$!$

(/!+6K#$$$ 
 

5")"+0*$)!*$1"2(18(*8-!9+(:$7";(8,$
1. ?,13*!()$0+0,7-5!:>63$"2,7$()0"($C/)M)/+($!9!$0>/",2>F$/+:,(>D$$!$

=,=/,:>7()$=/!*)5!(3$0$5)*>$0,5"(/>0(5K)$!$(/!+65K)$=+/+6!@*K$
(@9+2+ 7)#$?K:)/!()$5+!:,9))$=,6.,64G!)#$ +1/+:,(+7()$".)*>$!$
5+/!">7()$))8$2,"=,931,2+2\!"3$/)0,*)56+;!4*! =,$0,*=,1!;!!$
(@9+2+$6).  

2. W/,6,9-!()$"=!"0!8 =/!2)6)55K)$2$W/!9,-)5!! 1. 
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3. Y=!\!()$"!"()*>$!19,-)5!48 =/!54(>F$2$5+"(,4G)7$05!@)#$
Y=/)6)9!()$",:"(2)55,)$A!"9,8$"!"()*5>F$=+/+6!@*>$!$*)/>$C*)/KD$
"!"()*K$!19,-)5!4$*+()/!+9+#$',16+7()$2!1>+935K7$,:/+1$6+55,7$
05!@!# 

4. '6)9+7()$(,-)$"+*,)$C=#ND8$694$9F:,@,$6/>@,@,$9!()/+(>/5,@,$
!"(,A5!0+$C-)9+()935,$!1$"=!"0+$/)0,*)56,2+55,7$9!()/+(>/KD# 

5. '!"()*+(!1!/>7()$2,=/,"K$694$"+*,0,5(/,94$!$"=!"0!$
0,5"(/>0(5K.$!$(/!+65K.$=+/+6!@*$CW/!9,-)5!)$%D# 

6. W/!*)5!()$"!"()*5K7$=,6.,6$0$"):)$0+0$0$,:T)0(>$- "!"()*)#$$ 

<-2,$7-=-7"8(#$
1. ?5!*+5!)$0+0$2!/(>+935+4$/)+935,"(3# 
2. i(!0+$=/)1)5(+;!! 15+5!4# 
3. '!"()*5K)$,"5,2K$*5)*,5!A)"0!.$().5!0. 

4. Y(5,\)5!)$,:T)*+$!$",6)/-+5!4$=,54(!4. 

5. Y(0/,2)55,)8$6!"0>/"!25,)$!$!5"(/>*)5(+935,)$15+5!)# 
6. ?!1>+9!1+;!4$6!"0>/"+$"$=,*,G3F$@/!M)935,7$6,"0!# 
7. a,/*!/,2+5!)$A>2"(2)55,@,$,:/+1+$15+5!4$!$)@,$2!1>+9!1+;!4. 

8. m5,"(!0+$!$(/,!A5,)$:,@,"9,2!)8$0+0$/+15,*)/5K)$"!"()*K$
*!/,2,11/)5!4#$ 

9. e:/+5"(2,$=/+2,"9+25,@,$./+*+$0+0$"!"()*+$!$0+0$;)9,"(5K7$,:/+1$
15+5!4. 

10. '!"()*5K7$+5+9!1$+0(>+935,7$=,9!(!A)"0,7$,:"(+5,20!# 
11. Y:G!)$(),/!!$"!"()*# 
12. S),/!4$9!A5,"(5K.$0,5"(/>0(,2$U)99!$!$0,5"(/>0(5K)$=+/+6!@*K# 
13. S/!+65K)$=+/+6!@*K$!$6!+9)0(!A)"0+4$(/!+6+$I)6!5!A5,)8$2"),:G))$

!$,",:)55,)J. 

14. '!"()*+$IZ)9,2)0. Y:G)"(2,. W/!/,6+.J#$ 
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O&)%=+1)K%

P#6$!&)%O()9%Q+&!)0%>'('171$9%

3".)-!$>&$'#-)-+0-$#$?18-80/@$67-.-+8"A0:$

 !"!#$ %!&"'(! 

<+55K7$ /+16)9$ =,"24G)5$ 0,50/)(5K*$ M,/*+*$ 2!1>+9!1+;!!$ 15+5!48$ "/)6!$
0,(,/K.$=/)6=,9+@+F("4$(+0!)$!5"(/>*)5(K8$0+0$@/!M)935+4$6,"0+8$=/,)0;!4$
5+$L0/+5)8$05!-5+4$@/+M!0+8$=/)1)5(+;!4$2$b5()/5)(. 

?$ =/)6K6>G)*$ /+16)9)$ :K9!$ /+""*,(/)5K$ *)(,6K$ =,6@,(,20!$ 15+5!4$ 0$
=/)1)5(+;!!#$ YA)2!65,8$ A(,$ ",,:G)5!)$ 6,9-5,$ :K(3$ =,6@,(,29)5,8$ 5,$
5),:.,6!*+4$ "()=)53$ )@,$ =,6@,(,20!$ 1+2!"!($ ,($ 1+6+A!$ =/)1)5(+;!!#$ Y:/+1$
6,9-)5$,"(+294(3$*)"(,$694$/+:,(K$"$",:,7$2,"=/!5!*+FG)*>#$ 

D71'(%&#%@/+/*.+-93%'%</"@/+'*4.*'#+-9%"49%*/-<1.9+.9A%

XK$ 5+*)0+)*$ (>($ 5+$ ,=/)6)9)55>F$ 6,9F$ 5)6,"0+1+55,"(!8$ !$ ,"5,25+4$
"9,-5,"(3$!$!"0>""(2,– ,=/)6)9!(3$(>$@/+538$5+$0,(,/,7$5)6,"0+1+55,"(3$5)$
:>6)($ =/!2,6!(3$ 5!$ 0$ 1+>*!$ !$ 5)=,5!*+5!F8$ 5!$ 0$ ,A)2!65,"(!$ !$
(/!2!+935,"(!#$ U$ ",-+9)5!F8$ 5)($ !$ 5)$ *,-)($ :K(3$ /);)=(+8 ,65,15+A5,$
2KA!"94FG)@, L(>$ @/+53#$ X,-)($ :K(3$ 6+-)$ (+0,@,$ /);)=(+$ 5)($ 2,,:G)8$
=,(,*>$ A(,$ 2$ =/,(!25,*$ "9>A+)$ 15+5!)$ =,()/49,$ :K$ M!9,",M!A5,"(3$ 2$
"*K"9)$9F:2!$0$*>6/,"(!8$=/)2/+(!9,"3$:K0,*=3F()/5>F$=/,@/+**>#$ 

W,*!*,$*,(!2+$=,9>A)5!4$15+5!4$0+0$"/)6"(2+$>"=)\5,@,$6)9+5!48$=,15+5!)$
6+)($L"()(!A)"0,)8$*,/+935,)$!$5/+2"(2)55,)$>6,29)(2,/)5!)#$ 

E/3%F+/%&#%G-+#+.F&/3%(&'&.#$%&#%9*49#+-9A%

a+0($ 5+>A)5!4$ =,60/)=94)($ >2)/)55,"(3$ 2$ 2,1*,-5,"(!$ 5+>A)5!4$ !$
,=/,2)/@+)($ =,6,1/)5!)$ 2$ ",:"(2)55,7$ 5)"=,",:5,"(!$ "6)9+(3$\+@$ 0$ ",2)/-

\)5"(2>#$ i(,$ =,6,1/)5!)$ !*))($ @9>:!55K78$ +/.)(!=!A)"0!7$ !$
!//+;!,5+935K7$.+/+0()/# 

L% 1$#% <70+&07$&+=% #$.()$% J!)E'1"$% 4."1,% R4."1'% -%  !"#$"S% 5)J% !7('#"%
B0)!T'%-%+)5!)&"0.$1"$%#'&$!"'.'9>)/%+J$.'0C"+;/%#,%+&'."%J$.'&$.=#"9 

<)9,$=/)1)5(+;!!$15+5!4$– 2,=9,G)5!)$!15+A+935,@,$(2,/A)"0,@,$!*=>93"+# 

B,@!0+$ =,"(/,)5!4$ *+()/!+9+$ 2$ 6+55,*$ /+16)9)$ (+0,2+#$ ? @9+2)$ %$ ,:">--

6+F("4$ (),/)(!A)"0!)$ 2,=/,"K$ L0/+55K.$ ().5,9,@!7#$ m9+2+$ P$ =,"24G)5+$
L"()(!0)$ =/)1)5(+;!7#$ E),:.,6!*,$ ,(*)(!(38$ A(,$ L"()(!0+$ 2$ =/)1)5(+;!!$
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15+5!4$L(,$5)$(,930,$>6,:,2+/!*+4$M,/*+8$+$",6)/-+5!)$15+5!4#$ 

<)9,$5)$2$(,*8 A(,$15+5!)$6,9-5,$:K(3$=/)6"(+29)5,$0/+"!2,8 + 2$(,*8$A(,$1$%
?+&$&"<1)$%21'1"$#%1$%=0.=$&+=.  

?$ =,"9)6>FG!.$ @9+2+.$ 2$ *)/>$ (),/)(!A)"0!8$ 5,$ :,93\)$ =/+0(!A)"0!$
,:">-6+F("4$/+15K)$M,/*K$=/)1)5(+;!!#$m9+2+$N$– :+1,2+4$=/)1)5(+;!,55+4$
().5,9,@!4Q$ @/!M)935+4$ 6,"0+8$ *)9$ !$ (/4=0+#$ m9+2+$ q– 05!@+$ 0+0$ M,/*+$
=/)1)5(+;!!#$ m9+2+$ H$ – ,$ (,*8$ A(,$ =/,!".,6!($ 5+$ L0/+5)$ =/,)0(,/+$
6!+=,1!(!2,2$ !$ 2$ ",15+5!!$ "*,(/4G!.$ 5+$ L0/+5#$ m9+2+$ r$ !$ m9+2+$ &$ ,:$
b5()/5)(-=/)1)5(+;!4.# 

h+6+A+$/+16)9+$– 6+(3$A!(+()9F$(),/)(!A)"0!)$,"5,2K$!$
=/+0(!A)"0!)$/)0,*)56+;!!$=,$,/@+5!1+;!!$=/)1)5(+;!7$2,$2").$
,"5,25K.$M,/*+.# 

)'*+"$#',-$'.%'-+/'0"!1$$ 

XK$ 5+6))*"48$ A(,$ ",A)(+5!)$ /);)=(>/5K.$ !$ *)(,6,9,@!A)"0!.$ M/+@*)5(,2$
=/)6"(+29)55,@,$2$6+55,*$/+16)9)$*+()/!+9+$5)$",:3)($A!(+()94$"$(,90>8$!$,5$
:>6)($ "=,",:)5$ /+1,:/+(3"4$ !$ ,=/)6)9!(3$ /+*0!$ "+*,"(,4()935,@,$
(2,/A)"(2+#$?$L(,*8 ",:"(2)55,8 !$1+09FA+)("4$6!6+0(!A)"0!7$1+*K")9# 

Y:">-6+)*,)$5)9314$=/,"(,$214(3$!$!"=,931,2+(38$0+08 2=/,A)*8 5)9314$214(3$
!$ LMM)0(!25,$ !"=,931,2+(3$ 2$ =/+0(!A)"0,7$ -!15!$ ",2)(K$ (!=+$
0+/5)@!+5"0!.8$=,(,*>$A(,$(,930,$<)79$U+/5)@!$"=,",:)5$!*!$=,931,2+(3"48$
)"9!$ ,58$ 0,5)A5,8 5)$\>(!(#$X,-5,$ 214(3$ (,930,$ =/!5;!=K8 9)-+G!)$ 2$ !.$
,"5,2)8$5,$,5!$5)$2K/+1!*K$!$5)$=/)6"(+2!*K$/);)=(>/5,#$Y("F6+$"9)6>)(8$
A(,8 /+:,(+4$ 5+6$ 6+55K*$ *+()/!+9,*8 *K$ 5+6))*"4$ 5+$ 2+\>$ (2,/A)"0>F$
0/!(!A)"0>F$=)/)/+:,(0>$"$2,=9,G)5!)*$2$=9,(38$2$()9,8$2$=/)6*)(8$2$2)G38$2$
/)+935,)$6)7"(2!)# 

E+\!$ *)(,6!A)"0!)$ /)0,*)56+;!!$ – ,:>A+(3"4$ 2$ 6)7"(2!!8$ 2$ ,=K()8$ 5)$
1+:K2+4$=/!$L(,*8$A(,$694$?+"$ 

Q&(!,.'+;%6$2J1'/%20$2J%5).1'9%

I0$2J'#%<"+.'%1$&/%6$2J1$–J1'9%
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&G('45@)- 

 

 

 

 

Y:/+18$/,-6+FG!7"4$5+$=9,"0,"(!$L0/+5+8$1+=>"0+)($"=);!M!A)"0!)$
="!.,9,@!A)"0!)$=/,;)""K# 

i0/+55K7$,:/+1$=,/,-6+)($*5,-)"(2,$=/,"(/+5"(28$=,6A!5)55K.$
*)(/!0)$L0/+5+ 

H>:$I – !$M!@>/+$C";)5+$6)7"(2!4D$!$M,5$ $ C/+*0+D$2$0,(,/,7$",16+)("4$
,:/+1# 
 

?,"=/!4(!)$,:/+1+$",=/,2,-6+)("4$2,"=/!4(!)*$"):4$- 5,2,@,8$
!1*)5)55,@,$25,23$,"2,)55K*$15+5!)*# 

?5>(/)5544$"(,/,5+$0,5(+0(5,7$@/+5!;K$– L0/+58$"$0,(,/,@,$"A!(K2+)("4$
2+-5+4$694$$,/@+5!1*+$2!(+935+4$!5M,/*+;!4# 

 

l)5(/$"241+5$"$()9)"5,"(3F$% ,:/+1$()9)")5# 

i0/+5$=,6/+1>*)2+)($=/,)0;!F# 

[,@+("(2,$"/)6"(2$2K/+-)5!4$,:/+(5,$=/,=,/;!,5+935,$"*K"9,2,7$
LMM)0(!25,"(!# 

S)0"($=,6/+1>*)2+)($L"()(!A)"0!)$1+0,5K$",2/)*)55,"(!# 

i"()(!A)"0+4$,/@+5!1+;!4$=/,"(/+5"(2+$– M!9,",M!4$+2(,/+$– 

",2*)G)5!)$=9+5,2$9,@!A)"0,@,$=,15+5!4$!$L*,;!,5+935,@,$
=)/)-!2+5!4# 

 
i9)*)5(K$,M,/*9)5!4$"9+@+F("4$2$L"()(!A)"0!7$+5"+*:93# 



 85 

 

[+9+5"$()0"(+$!$+(/!:>(,28$1+0,5$M!@>/+$% M,58$@/+5!;K# 

W,2(,/4)*,"(3$;)9,@,$2$)@,$A+"(4.# 

',=,6A!5)55,"(3$A+"()7$2$;)9,*# 

',/+1*)/5,"(3$A+"()7$2$;)9,*# 

J=&>$ – L0/+58$,(/+-+FG!7$*K"9!()935>F$/+:,(>$+>6!(,/!!8$
0,99)0(!25+4$/)=/)1)5(+(!25+4$"!"()*+#$ 

K)1L(/A0!2#+4-5!#- L0/+5$!56!2!6>+935,@,$!$0,99)0(!25,@,$",15+5!4# 

<,"0+$,:9+6+)($=/,"(/+5"(2)55,7$+5!1,(/,=!)7$2$"*K"9)$
="!.,9,@!A)"0,@,$2,"=/!4(!4# 

:4M+(01(#'B-/1% ",15+5!)8$=/,;)""$!$","(,45!)# 

e/+25,2)\)55,"(3$A+"()7# 

W/)=,6+2+()93$"(/>0(>/!/>)($=/,"(/+5"(2,$6,"0!$!$>=/+294)($
2,"=/!4(!)*# 

N4"1D(-51C#+16!C0#-4+()M!012 

@9+25,)$– 2(,/,"()=)55,) 

=/!25)")5!)$5,2,@,$"*K"9+ 

",,(2)("(2!)$1+*K"9> 

09+""!M!;!/,2+5!)$!$(!=,9,@!4 

<94$+6)02+(5,@,$2,"=/!4(!4$,:/+1+$5),:.,6!*,$425,$=,0+1K2+(3$)@,$
=/,"(/+5"(2)55K)$*)(0!# 
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<94$=/!29)A)5!4$25!*+5!4$*,-5,$2"(+294(3$"9+76K "$!1*)5)55K*!$
*)(0+*!$,/!)5(+;!!8$5),-!6+55K*!LMM)0(+*!8$

5)2,1*,-5K*!0+/(!50+*!# 

'9+76K$6,9-5K$",,(2)("(2,2+(3$0,**)5(+/!F#$'/+25)5!4$,65!.$6+55K.$
"$6/>@!*!$9>A\)$=,0+1K2+(3$5+$,65,*$"9+76)# 

W/!$=)/).,6)$,($,65,7$A+"(!$6,09+6+$0$6/>@,7$C/+1/K2$2,"=/!4(!4D$
2209FA+)("4$=,"(,/,55!7$"9+768$=,$"(!9F$!$5+"(/,)5!F$

",,(2)("(2>FG!7$,"(+935K*# 

`5!*!/,2+55K7$2!6),/46$,:9+6+)($2K",0,7$!5M,/*+;!,55,7$
5+"KG)55,"(3F$% @9+25,)$5+7(!$:+9+5"$C1,9,(,)$")A)5!)D$*)-6>$2")*!$

!"=,931>)*K*!$6,09+6A!0,*$"/)6"(2+*!$2K/+-)5!4# 

E+"KG)55,"(3$2K"(>=9)5!4$"/)6"(2+*!$2K/+-)5!4$5)$6,9-5+$:K(3$
/+25,*)/5,$/+"=/)6)9)55,7# 

W>:9!0+;!4$2$!5()/5)($">G)"(2)55,$,(9!A+)("4$,($(/+6!;!,55,7$
=>:9!0+;!!$2$=/)"")$!9!$=)/)6+A!$5+$st$!$4294)("4$!5M,/*+;!,55K*$
,/@+5!1*,*8$$"+*,"(,4()935,$/+12!2+FG!*"4$1+$"A)($!"=,931,2+5!4$

/)">/",2$@9,:+935,7$")(!# 

')(3$>A!("4$=/,!12,6!(3$",:"(2)55K)$",:K(!4# 

')(3$"(/>0(>/!/>)($*!/$2$41K0)# 

&,)@5,@)!#26B5!#% >"9,2!)$0,**>5!0+;!!# 

&4EB,1(#.#-(,1% !1*)5)5!)$$"(/>0(>/K$41K0+# 
 
W,/,-6)5!)$",:K(!7$/)+935,@,$*!/+$!1$*!/+$2!/(>+935,@,$% 0>93(>/5+4$

=/,2,0+;!4# 

>;9O:P:=&<:$I&<%= - L(,$,:G)5!)$=/!$=,*,G!$()0"(+# 

')(3$– 5)$5,2K7$M)5,*)5$/)+935,"(!8$+$"+*+$/)+935,"(38$","(,4G+4$!1$
"+*,:K(!75K.$">G5,"()78$,(0/K2+FG!.$=)/)6$A)9,2)A)"(2,*$!5K)$

-!15)55K)$*!/K. 
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P)(6(0,!712#.#QRSTURTS#– L(,$209FA)5!)$2$"!"()*>$*+"",2K.$
0,**>5!0+;!7$- C'XUD$ 

1)/0+9,$!$M,/*+$/)+935,"(! 

=/,!12,6!($",:K(!4 

"(/>0(>/!/>)($*!/$2$41K0) 

=/)1)5(>)($@!=)/()0"($0+0$,5(,9,@!A)"0>F$*,6)93$*!/+ 

209FA+)($*5,@,"9,75>F$"!"()*>$0,5()0"(,2 

>"(+5+29!2+)($">:T)0(-">:T)0(5K)$,(5,\)5!4$*)-6>$
0,**>5!0+(,/+*! 

!5()@/!/>)($!5()/0>93(>/5K)$"/)6K 

>"(+5+29!2+)($!"(!55,"(3$A)/)1$"(/>0(>/>$15+5!4 

","(,!($!1$0,**>5!0+;!78$0,(,/K)$)"(3$!$"/)6"(2,8$!$
",,:G)5!) 

"=,5(+55,$=,2K\+)($>/,2)53$,/@+5!1,2+55,"(!$!$
"9,-5,"(! 

.+/+0()/!1>)("4$2"),:G!*$=9F/+9!1*,* 

>2)9!A!2+)($;)55,"(5,"(3$0,*>5!0+;!!$0+0$",-:K(!75,"(! 

/)+9!1>)("4$A)/)1$"!"()*>$6!+9,@,2K.$!5()/+0(!25K.$
0,**>5!0+;!7 

=,/,-6+)($*5,-)"(2)55,"(3$2!/(>+935K.$/)+935,"()7$
C=,9!,5(,9,@!A5,"(3D 

(/+5"M,/*!/>)($/)+935,"(3$=/!$>A+"(!!$2!/(>+9+$2$
0+A)"(2)$0,**>5!0+(,/+ 

,=/)6)94)($"2,F$,"5,25>F$1+6+A>$2$=,/,-6)5!!$5,2K.$
0,**>5!0+;!7 
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 +:,(+$=,$2!1>+935,7$!5()/=/)(+;!!$15+5!4$- /+:,(+$2K.,6+$2$
@!=)/()0"(#$?$@!=)/()0"()$2!1>+935K)$L9)*)5(K$– 2.,6K$2$!5K)$

15+5!2+)*K)$0,5()0"(K8$"241K2+FG!)$6+55K7$M/+@*)5($15+5!4$",$
15+5!)*$2$;)9,*# 

W/+2!935,)$/)\)5!)$(,8$0,(,/,)$,:)"=)A!2+)($=,609FA)5!)$0$/)\)5!F$
1+6+A!$L5)/@!!$*!/,2,@,$!5M,/*+;!,55,@,$=/,"(/+5"(2+# 

uvw-xyz{|}$– 6)9,$")/3)15,)$!$5+A!5+)("4$",$"(/>0(>/!/,2+5!4$
!5M,/*+;!!$!$M,/*!/,2+5!4$$L"()(!A)"0,7$0,5;)=;!!$"+7(+# 

`2(,/$"+7(+$6,9-)5$:K(3$,65,2/)*)55,$=/,@/+**!"(,*8$.>6,-5!0,*$!$
!5-)5)/,*$15+5!4#$?):-6!1+75)/>$5),:.,6!*,$!*)(3$=/)6"(+29)5!)$,$
,",:)55,"(4.$(+0$5+1K2+)*K.$_~$– ",)6!5)5!78$"=,",:+.$+6/)"+;!!8$!$
(#6#8$">G5,"(!$=,54(!4$@!=)/()0"(8$!$2,,:G)$2")@,$(,@,8$A(,$!*))($
=/!"(+20>$I@!=)/J# 

'(/+5!;K$uy�$","(+29)5K$!1$@!=)/()0"(,2K.$6,0>*)5(,2$2$"=);!+935,*$
M,/*+()$- (+0$5+1K2+)*,*$41K0)$/+1*)(0!$@!=)/()0"(+$- ���y�sy��$������$
��}|��|y$C�s��D#$ 

W,54(!)$@!=)/()0"(+$1+(/+@!2+)($@9>:,0!)$=9+"(K$",2/)*)55,@,$
0>93(>/5,@,$=/,;)""+# 

�s��$– ",2,0>=5,"(3$6,"(+(,A5,$=/,"(K.$0,*+568$0,(,/K)$2"(+294F("4$
2$!".,65K7$()0"(,2K7$6,0>*)5($!$=,12,94F($>=/+294(3$=/)6"(+29)5!)*$
L(,@,$6,0>*)5(+$5+$L0/+5)$6!"=9)4# 

HTML – >5!2)/"+935K7$M,/*+($=/)6"(+29)5!4$()0"(+8$>A!(K2+FG!7$)@,$
9,@!A)"0>F$"(/>0(>/>$!$)@,$"241!$"$6/>@!*!$()0"(+*!# 
 

>'+&75'$&%?!'%&$(+&)0)4)%J"2'*1'%
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 !"#"$B&$'(67(1,$8-(700$?/7"++,C$
 !"#$%$&'()

 !"#$%&$'()#$*+(,-('./$01/#!("#$)($.'$/("#2#)&$!#3$
*.!"(,)#34$1$#-("#$%&$!/.5$*+.#0/."6)&5$+.!'4$'.4$-.7('$
%&'64$/!8.+($)($.!'1".!6$%&$)1$/!(-$0(-).-$91+($)#$.,).:.$
!/('".:.$-(!'1;$$

<.06-1$=+>'8./$

  !"#$ – %&'$ (!')&!"*)&+,**',$ ('*-&.,/$ '&!"-

0"12,,)-$ +$ ().3.4,$ +$ +.5,$ 6,7')&*83$ ' !"#*83$
9.4'*.:,)4.3;$ )&!<4&<!/$ .=,12.3$ ':,+.5*8,$
(!')&!"*)&+,**8,$4":,)&+">$? !"#/ !'05"12.@)-$*"$
(7')4')&.$ %4!"*"/$ #"(<)4",&$ 5')&"&':*'$ )(,6.-

A.:*8,$().3'7'B.:,)4.,$(!'6,))8>$C)7.$%&'&$' !"#$
(!,5)&"+7-,&$ )' '@$ +.#<"7.#"6.1$A!"B=,*&"$ )&!<4-

&<!.!'+"**'B'$#*"*.-/$&'$57-$,B'$')+',*.-$&!, <,&)-$
4"4$ =.*.=<=$ "5,4+"&*')&D$ +*<&!,**.3$ (!'6,))'+$
!,(!,#,*&"6..$ :,!,#$ ')'#*"+"*.,$ .$ %4!"**'@$
(!,#,*&"6..>$E!.:,=$.$&'$.$5!<B',$!"#+,!&8+",&)-$+$
(!')&!"*)&+,$.$(!,5)&"+.='$+$(!')&!"*)&+,> 

E'$ =8)7.$ E>F>G7'!,*)4'B'/$ HI*,('-

7'0,**')&D/$ &>,>$ *"3'05,*.,$ &,3$ .7.$
.*83$'&5,7D*')&,@$+*,$5!<B$5!<B"/$&"4'+$
')*'+*'@$ (!.#*"4$ (!')&!"*)&+">$ J"#$
.=,,&)-$ =*'0,)&+'/$ &'$ %7,=,*&8$ ,B'$
'&5,7,*8$ >>>$ )<&D$ ' !"#8$ ' ')' 7,*.-$ >>>$
K&'$ <0,$ ,)&D$ 5')&"&':*8@$ (!.#*"4$
*"3'05,*.-$ .3$ +$ )''&+,&)&+,**'=$
(!')&!"*)&+,$ >>>$ I'#='0*')&D$=8)7.&D$ .$
(!,5)&"+7-&D$ .3$ 4"4$ =*'0,)&+'/$ *'$
)+-#"**',/$ *,' 3'5.='$ +,5,&$ 4$ <&+,!-

05,*.1/$:&'$,)&D$.$<)7'+.,$+'#='0*')&.$
%&'@$ )+-#*')&.$ >>> K&'$ <)7'+.,$ ,)&D$
(!')&!"*)&+'L.

29

                                                 
29?".+()!8#5$=;@;$M&'7($.$<&+,!05,*.,$.)&.*8>$– N>O$E!"+5"/$PQQR>$M. 51. 
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HK&.3$ (!')&!"*)&+ 5'70*'$  8&D$=*'B'/$ ('$ !'5<$ +')(!.-&.-$ .$ ' !"#'+$ ' '-

)' 7,*.-S$ *,&$ 5"**83$ #"B'5-$ ):.&"&D$ %&.$ (!')&!"*)&+"$ &'05,)&+,**8=.$ >>>$
?5*.$(!')&!"*)&+"$+,)D="$5"7,4.$5!<B$'&$5!<B"S$' 2.@$0,$(!.#*"4$+),3$— 

+*,('7'0,**')&D$ ' !"#'+$ ' ')' 7,*.-/$ +$ *.3$ )'5,!0"2.3)-$ .$ .=.$
' T,5.*-,=83L

30

E!.$ %&'=$ ' !"#$ +),B5"$ (!,5('7"B",&$ *"7.:.,$ 6,*&!"/$ &'$ ,)&D$ *,4'&'!'@$
*,('5+.0*'@$ &':4.>$ HM')!,5'&':,**')&D/$ )' !"**')&D$ :,7'+,:,)4'B'$
)<2,)&+'+"*.-$ +$ &':4,$ H#5,)D-.-&,(,!DL$'#*":",&$ ,B'$ )A'4<).!'+"**')&D$ *"$
*,4',=$ 6,*&!,/$ 4"4'+8=/$ 4'*,:*'/$ '4"#8+",&)-$ )"=$ (8&"12.@)-$ ')'#*"&D$
), -$ :,7'+,4L.

. 

?&4<5"$)7,5<,&/$:&'$%4!"**8@$' !"#$95"0,$)&"&.:*8@;$('!'05",&$=*'0,)&+'$
(!')&!"*)&+/$4"05',$.#$4'&'!83$!,(!,#,*&<,&)-$)'#*"*.,=$4"4$' ')' 7,**',/$
'5*"4'$+),$'*.$('5:.*,*8$=,&!.4,$(7')4')&.$%4!"*">$I'(!')$&'7D4'$+$&'=/$
4"4',$.#$*.3$+$5"**8@$='=,*&$H#5,)D$.$&,(,!DL$"4&<"7.#.!'+"*' .$+8)&<(",&$
+$!'7.$HA.B<!8L>$M'#*"*.,$A.4).!<,&$%4!"*$+$4":,)&+,$A.B<!8/$+85,7--$,B'$
.#$ A'*"$ '4!<0"12,B'$ (!')&!"*)&+"/$ "$ #"&,=$ .$ ' !"#$ *"$ %4!"*,>$ E')7,5*,,$
5,7",&$%4!"*$'5*'+!,=,**'$.$A.B<!'@$9)6,*'@$5,@)&+.-;/ .$A'*'=$9!"=4'@;/ +$
4'&'!'@$)'#5",&)-$' !"#> 

31
 I')(!.-&.,$ +*,U*,B'$ ' !"#"/$ )7,5'+"&,7D*'/$

)'(!'+'05",&)-$.$+')(!.-&.,=$), -$– *'+'B'/$.#=,*,**'B'$+*'+D$')+',**8=$
#*"*.,=>$ ? '#*":,*.,$ 6,*&!"$ 9:&'$ <0,$ 5",&$ (!')&!"*)&+,**'-+!,=,**8,$
4''!5.*"&8$ .$ &,=$ )"=8=$ ('!'05",&$ )&!<4&<!<;$ *,=,57,**'$ '&4!8+",&$
*"7.:.,$ '(('#.6.@$ HA.B<!"VB!"*.6"VA'*L .$ H'!B"*.#=V)!,5"L/$ :&'$ .$
H(!.+,7'$ G>E,!7)"$ 4$ ++,5,*.1$ )&'7D$ #*":.='B'$ 57-$ B,U&"7D&-&,!"(../$ *'$
&!<5*'$ '(!,5,7.='B'$ 4'*6,(&"/$ 4"4$ 4'*&"4&*"-$ B!"*.6"L.

32
HI*<&!,**--$

)&'!'*"$ 4'*&"4&*'@$ B!"*.68$ .B!",&$ !'7D$ %4!"*"/$ *"$ 4'&'!8@$ (!',6.!<,&)-$
H4"&,4&.:,)4.@$ <#'!L$ ('7-$ .$ )$ 4'&'!'B'$ ):.&8+",&)-$ +"0*"-$ 57-$ '!B"*.#="$
+.&"7D*"-$ .*A'!="6.->$ W,=$ )"=8=$ 4'*&"4&*"-$ B!"*.6"$ '4"#8+",&)-$ )+',B'$
!'5"$ H4'0,@L$ !")U.!,**'B' .$ <).7,**'B'$ '!B"*'(!',46.,@$ '!B"*.#="L.

33

                                                 
30W"=$0,/$M>$XY> 
31F*68A,!'+"Z>M>$E).3'&,3*.:,)4.,$+'#='0*')&.$(!')&!"*&)+"$+$&,!"(.+&.:,)4'@$
!" '&,$)$'$)*'+.5,*.-=.$VV$I.!&<"7D*8,$!,"7D*')&.$+$().3'7'B..$.$().3'(!"4&.4,>$
I8(<)4$P>$N>/$JF[>/$PQQX 1995>$M.56. 
32W"=$0,> 
33W"=$0,/$M>$X\> 

 

M7,5'+"&,7D*'/$!" '&"$('$')+',*.1$#*"*.-$*,$='0,&$ 8&D$)+,5,*"$&'7D4'$4$
A'!="7D*'-7'B.:,)4.=$ (!'6,5<!"=/$ "$ +471:",&$ +$ ), -$ %='6.'*"7D*'-

+'7,+<1$ )A,!<$ 7.:*')&./$ 4'&'!"-$ *,(')!,5)&+,**'$ )+-#"*"$ )$ '2<2,*.-=.$
&,7"/$ &>,>$ -+7-,&)-$ &,7,)*'$ '!.,*&.!'+"**'@>$ HG,*'=,*$ 6,*&!"7D*')&.$
&,)*,@U.=$' !"#'=$)+-#"*$)$&,7,)*')&D1$.$='0,&$):.&"&D)-$3"!"4&,!*,@U.=$



 91 

(!')&!"*)&+,**'-+!,=,**8=$ ,,$ +8!"0,*.,=L.
34

HW,7,)*"-$ ('55,!04"$ ' !"#"$ *"(!"+7,*"$ *"$ +'))&"*'+7,*.,$ )+-#,@$ =,05<$
+'#='0*8=$ .$ "4&<"7D*8=/$ '*"$ <)&"*"+7.+",&$ 5'=.*.!'+"*.,$ "4&<"7D*')&.$
*"5$+'#='0*')&D1L.

 ]&'$ #")&"+7-,&$
!"))="&!.+"&D$)"=')'#*"+"*.,$4"4$.*&,!"4&.+*8@$(!'6,))/$"$%&'$!"+*'#*":*'$
+85,7,*.1$ +*<&!.$ 7.:*')&.$ 6,7'7.:*')&*83$ (7"*'+/$ =,05<$ 4'&'!8=.$
+'#*.4"1&$ 5."7'B.:,)4.,$ '&*'U,*.->$ Z*8=.$ )7'+"=./ ' !"#$ *"$ %4!"*,$
('!'05",&$ )"='' !"#$ 9' !"#$ ), -;$ .$ 5"0,$ )"='' !"#8/$ )<2,)&+<12.,$ +'$
=*'0,)&+,$+*<&!,**.3$().3'7'B.:,)4.3$(!')&!"*)&+>$ 

E!.*6.(."7D*'$+"0*'/$:&'$%&'&$' !"#*'-7.:*')&*8@$5."7'B$)'(!'+'05",&)-$
&,7,)*'@$A.4)"6.,@/$.7.$&,7,)*'@$('55,!04'@$' !"#"/ (!.$4'&'!'=$71 '@$.#$
)(')' '+$ A.4)"6..$ &,7,),*/$ )&"7'$  8&D/$ .$ )"=$ ' !"#$ '4"#8+",&)-$ &,7,),*>$
M"='.5,*&.A.4"6.-$ ' !"#"$ (!'.)3'5.&$ &'B5"/$ 4'B5"$ ')<2,)&+7-,&)-$
+'(7'2,*.,$ 9H+$ (7'&DL/$ H+$ &,7'L;>$ ]&'$ ('5&+,!05",&$ %4)(,!.=,*&"7D*'$
*" 715",=8@$A"4&$' !,&,*.-$5!<B'@$&,7,)*')&.$+$+.!&<"7,> 

35

['$+)-4.@$%4!"*$(!,5('7"B",&$(!',46.1>$
HE'7D$ I.!.7D'$ <&+,!05",&/$ :&'$
:,7'+,:,)4.@$ =.!/$ :,7'+,:,)4',$  8&.,/$
:,7'+,:,)4',$ “^” +),6,7'$ '(!,5,7-,&)-$
&,=/$ :&'$ '*$ *"#8+",&$ “(,!6,(&.+*'@$
+,!'@”L.

 

36

Z*&,*).+*8,$ %4!"**8,$ &,3*'7'B..$ +$ 5,@)&+.&,7D*')&.$ *"!<U"1&$
(!.+8:*<1$ 0.#*,**<1$ )!,5</$ :&'$ ='0*'$ )+-#"&D$ )$ A,*'=,*'=$ <)&!"*,*.-$
&,7"$ .#$ (!'6,))"$ ')+',*.-$ =.!"$ +$ ,B'$ )' )&+,**'=$ 5+.0,*..$ +$ =.!,/$ (!.$
*"+-#8+",='=$ 8)&!'=,7D4"12,=$ +.5,'('&'4,>$E!,+!"2,*.,$ *,+.5.='B'$ +$
+.5.=',/$ '(')!,5'+"**',$ '(&.:,)4.=.$ .*)&!<=,*&"=./ 5,7",&$

 I"0*,@U.=.$ 3"!"4&,!.)&.-

4"=.$ %&'B'$ ('*-&.-$ -+7-1&)-$ 6,7')&-
*')&D$ .$ (')&'-*)&+'/$ #"+.)-2,,$ '&$
H(')&'-*)&+"$ 0.#*,**'@$ )!,58L/$ '&$
+.#<"7D*'B'$.$&,7,)*'B'$'(8&"$:,7'+,4">$
I8!8+"*.,$ :,7'+,4"$ .#$ (!.+8:*'@$
0.#*,**'@$ )!,58$ (!.+'5.&$ 4$ !"#!<-

U,*.1$ (,!6,(&.+*'@$ +,!8>$ E'%&'=<$ )7.U4'=$ *"+-#:.+8,/$ (,!,B!<0,**8,$
*,' 8:*')&-=.$ %4!"**8,$ &,3*'7'B..$ ='B<&$ (!.+'5.&D$ 4$ !"#!<U,*.1$
(,!6,(&.+*'@$+,!8/$"$#*":.&$.$4$!"#!<U,*.1$:,7'+,:,)4'@$7.:*')&.>$ 

                                                 
34W"=$0,/$M>$X_> 
35W"=$0,/$M>`a> 
36W"=$0,> 
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*,*<0*8=.+'' !"0,*.,$ .$ ("=-&D/$ ('!'05",&$ =*'B':.)7,**8,$ (!'&,#8$
+')(!.-&.-/$#!,*.-$.$&>5> 

? !"#$9.$)"='' !"#;$')&",&)-$)&" .7D*8=$.$6,7')&*8=/$4"4$ 8$*.$=,*-7.)D$
+*,U*.,$ <)7'+.->$ b'7,,$ &'B'/$ H)&" .7D*')&D$ ' !"#"$c$ <)7'+.,$ .5,*&. -

A.4"6..$ )$ ' !"#'=$ +$ 6,7'=$ .$ )$ 71 '@$ ,B'$ :")&D1>$ G.4)"6.-$ ' !"#"$
5')&.B",&)-$ +$ (!')&!"*)&+,**'=$ !")(!,5,7,*..$ ,B'$ :")&,@/$ !,(!,#,*-

&.!<12.3$:")&.$7.:*')&./$('$!"#*8=$=,)&"=$)6,*.:,)4'B'$(!')&!"*)&+"L.
37

                                                 
37W"=$0,/$M>$49. 

 

K&"$ ':,*D$ .*&,!,)*"-$ =8)7D$ #")&"+7-,&$ ('-*'+'=<$ +#B7-*<&D$ *"$ ('*-&.-$
H' !"#$ 0.#*.L/$ H' !"#$ =.!"$ 94"!&.*"$ =.!";L/$ "*&!'('='!A*')&D$ 4'&'!83$
'4"#8+",&)-$ ,)&,)&+,**'$ ().3'7'B.:,)4.$ ' <)7'+7,**'@>$ I$ %&'=$ 0,$ 4!<B,$
5'(<)&.="$ (')&"*'+4"$ (!' 7,=8$ =.A'7'B.:,)4'B'/$ ).=+'7.:,)4'B'/$
"!3,&.(.:,)4'B'$4"4$+8)U,B'$47"))"$<*.+,!)"7D*83$='5<)'+$ 8&.-$+$#*"4,/$
"/$ )7,5'+"&,7D*'/$ (!"4&.:,)4.$ .)('7D#'+"&D$ =.A'7'B.:,)4.@$ -#84$ 57-$
('+8U,*.-$%AA,4&.+*')&.$(!,#,*&"6..$#*"*.->$ 

K4!"**8,$ &,3*'7'B..$ )'+!,=,**'@$ 4<7D&<!8/$ (,!,B!<0,**8,$ (!',46.-=.$
)4'*)&!<.!'+"**83$ ' !"#'+ 7.U"1&$ 7.:*')&D$ +'#='0*')&.$ &!<5.&D)-$ *"5$
)'#.5"*.,=$' !"#'+$.$ )"='' !"#'+>$FB!,)).+*"-$(),+5'4<7D&<!"#"3+"&8+",&$
7.:*')&*',$ (!')&!"*)&+' .$ *"6,7,**"$ *"$ ('-+7,*.,$  '7,,$ &,3*'7'B.:*83/$
*")82,**83$ .$ (7'&*83$ +$ (!')&!"*)&+,**'-+!,=,**'=$ (7"*,$ %)&,&.:,)4.3$
.#5,7.@$ 9*"(!.=,!/$ +.5,'47.('+;. d7' "7.#"6.-$ %4!"*"/ +$ +.5,$ .*&,!*,&"/$
+83'5-2,B'$ 4$ .*5.+.5<"7D*8=$ +.!&<"7D*8=$ U7,="=$ &,3*'7'B.:,)4./$ .$
('47'*,*.,$ e')=.:,)4'=<$ J"#<=<$ +$ +.5,$  'B"-'=,B.$ .7.$  'B"-*'')A,!8$
&,'!,&.4'-A.7')'A)4.$ .$ .5,'7'B.:,)4.$ B!'#.&$ B7' "7D*'@$ <&!"&'@$
:,7'+,:,)&+'= &,7,)*')&.$.$7.:*')&*')&.. 

Z)('7D#<-$ %4!"**8,$ &,3*'7'B../$ 4$ 4'&'!8=$ )+'5-&)-$ =,&'58$ +.#<"7.#"6../$
*<0*'$)' 715"&D$=,!</$')&"+7--$4"4$='0*'$ '7DU,$+'#='0*')&,@$&,7,)*'$.$
.*&,77,4&<"7D*'$!" '&"&D$&'=</$4'=<$(!,#,*&"6.-$(!,5*"#*":,*">$ 

I'&$ (':,=</$ 4)&"&./$  'B"&)&+'$ )!,5)&+$ +8!"0,*.-$ '4"#8+",&)-$ ' !"&*'$
(!'('!6.'*"7D*8= )=8)7'+'@$ %AA,4&.+*')&.>$ Z#$ +.5,'A.7D="$ &!<5*,,$
.#+7,:D$#*"*.,/$:,=$.#$*":,!&"**'B'$*"$5')4,$!.)<*4">$M3,="&.:*"-$(7')4"-$
4"!&.*4"$  '7,,$ .*A'!="&.+*"/$ :,=$ ('7*'6+,&*"-$ .771)&!"6.->$ ],=$  '7,,$
)'+,!U,**8$ )!,5)&+"$ +8!"0,*.-/$ &,=$  '7DU,$ + (!,#,*&"6.1$ +471:",&)-$
='=,*&$ +*<U,*.-/$ +'#5,@)&+.-$ *"$ ('5)'#*"*.,/$ B.(*'#"/$ ')' ,**'$ ,)7.$ %&.$
)!,5)&+"$+8!"0,*.-$ )'#5"1&$' !"#/$(!'&.+'!,:"2.@$' !"#<$0.#*.$.$' !"#<$
=.!"/$ &'$ ,)&D$ %4)(7<"&.!<1&$ *,' 8:*')&D/$ ("!"5'4)"7D*')&D>$ ]&'/$ 4)&"&./$
-+7-,&)-$47")).:,)4.=$!,47"=*8=$(!.,='=>$f7-$*"U,@$#"5":.$– (!,#,*&"6..$
#*"*.- – .#7.U,)&+"$*,$&'7D4'$*,$('7,#*8/ '*.$+!,5*8>$ 
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*%+,+)-.)/0 ! '1+)23!4!# +5'()

A+)>$!$/.,.5$>+.)#/4$.%$>'(!$(($,(/1$+10%#"1;$$
B(/1$*(21"6).$!#,#'4$*+10,)&5$,(+71$2(+(*.8;$$
C>,.D$)($!E8)('$/.,14$#0"#/1E!6$#0$>+)&$+10%#'.5F$$
B(/14$)1,$/(2).5$!'+>(54$/(2).$*(21"6)1$!#,#';$

@;G;$=>98#)$

«H1+!8.!("6!81E$!'1'>EI;$G-;$J*#:+1K$8$L"1/($M;$

!

")&,&.4"$– *"<4"$'$H&+'!:,)&+,$('$#"4'*"=$4!"-

)'&8L/$'$(!.!'5,$.$#"4'*'=,!*')&-3$%)&,&.:,)4'B'$
')+',*.-$5,@)&+.&,7D*')&./$'$#"4'*"3$+')(!.-&.-$
(!,4!")*'B'$.$ ,#' !"#*'B'>$E).3'7'B.:,)4.@$
)=8)7$%)&,&.4.$#"471:",&)-$+$#"4'*"3$+')(!.-&.-/$
)'B7")*'$4'&'!8=/$*"(!.=,!/$!"#7.:*8,$+.#<"7D*8,$
(!.#*"4.$='B<&$+8#8+"&D$!"#*<1$%='6.'*"7D*<1$
!,"46.1>$E!')&,@U.,$(!-='7.*,@*8,$'5*'' !"#*8,$
%7,=,*&8$)'#5"1&$<*87', *")&!',*.,S$+471:,*.,$
&<(83$<B7'+$.$(7"+*83$4!.+'7.*,@*83$%7,=,*&'+$
)(')' )&+<,&$!"#+.&.1$)')&'-*.-$('4'->$["7.:.,$
')&!'<B'7D*83$%7,=,*&'+$– "B!,)).. .$)&!'B')&. )$
'&&,*4'=$3'7'5*')&.>$g)7'0*,**8,$A'!=8$)$
*,<('!-5':,**'@$)&!<4&<!'@$+8#8+"1&$:<+)&+'$
*")&'!'0,**')&.>$ 

I=,)&,$ )$ &,=$ %)&,&.4"$ 57-$ 4"05'@$ %('3.$ .=,7"$ )+'.$ #"4'*8/$ 4'&'!8,$
.#=,*-7.)D$)$4"058=$*'+8=$'&4!8&.,=/$ <5D$&'$'&4!8&.,$+$.)4<))&+,/$*"<4,$
.7.$ &,3*.4,/$ (!.!'5,$ .$ &>5>$ K)&,&.4"$ +$ 4"4'@-&'$ )+',@$ :")&.$ #"+.),7"$ '&$
B')('5)&+<12,@$=.!'+'##!,*:,)4'@$("!"5.B=8>$I$:")&*')&./$+$4"05'@$%('3,$
 87.$ )+'.$ '&*'U,*.-$ )'!"#=,!*')&.$ 9(!'('!6..;/$ 4'&'!8,$ #"5"+"7.$ %&"7'*$
(!,4!")*'B'>$ 

#$%&'('))*+! ,'-.,! /$0&123('%1',! 4./$562$%1)4'! /&4! '7$!

%42315421844!9.,',4:'.-4;!21-$)$%!.$%&'('))$.,4<!

K)&,&.:,)4"-$ '!B"*.#"6.-$ (!')&!"*)&+" (*,$ +"0*'$ 4"4'B' – 

'4!<0"12,B'=.!"/$ 4*.B./$ 4"!&.*4.$ *"$ %4!"*,$ ='*.&'!"/$ 5'47"5") 5'70*" 

('='B"&D$ +')(!.*.="&D$ )=8)7/$ +*<&!,**11$ A.7')'A.1/ #"7'0,**<1$
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"+&'!'=>$ K)&,&.:,)4.$ B!"='&*',$ 'A'!=7,*.,$ =8)7./$ )7'+"$ .$ &,4)&"$ %&'$ *,$
&'7D4'$ A'!="/$ *,$ !"#!<U"12"-$ )'5,!0"*.,/$ "$ ('7*'(!"+*"-$ :")&D$ &,4)&"/$
:,!,#$4'&'!',$('7*,,$!")4!8+",&)-$)'5,!0"*.,$.$')<2,)&+7-,&)-$'!.,*&"6.-$

.*5.+.5<"7D*'B'$ )'#*"*.-$ *"$
A'!=.!'+"*.,$ #*"*.-$ :,!,#$
)'+=,2,*.,(7"*'+$7'B.:,)4'B'$('#*"*.-$
.$%='6.'*"7D*'B'$(,!,0.+"*.-> 

E!.$%&'=$%7,=,*&8$'A'!=7,*.-$5'70*8$
)7"B"&D)-$ +$ %)&,&.:,)4.@$ "*)"= 7D/$
4'&'!8@$-+7-,&)-$=*'B'<!'+*,+8=$4'=(-

7,4)'=/$ +')(!.*.=",=8= +$ ,5.*)&+,/$
' 7"5"12.=$ !")('#*"+",=8=.$ (!.#-
*"4"=.$ 3<5'0,)&+,**'B'$ 6,7'B'/$ &'$ ,)&D$
+),$&'@$0,$).)&,='@/$&'7D4'$(!,5)&"+7,*-

*'@ 5!<B.=$ -#84'=>$ Z*8=.$ )7'+"=./$
%)&,&.:,)4.@$ "*)"= 7D$ +$ .5,"7,$ %&'$

%)&,&.:,)4',$'&' !"0,*.,$).)&,="&.#.!'+"**'B'$#*"*.-> 

K&'$ ' ,)(,:.+",&)-$ B"!='*.:,)4.=$ )':,&"*.,=$ :")&,@$ "*)"= 7-/$
)'!"#=,!*8=$  "7"*)'=$ &,4)&"$ .$ )'(!'+'05"12.3$ ,B'$ "&!. <&'+/$
)' 715,*.,=$ #"4'*"$ A.B<!"-A'*/$ B!"='&*8=$ .)('7D#'+"*.,=$ B!"*.68$ 4"4$
+.!&<"7D*'@/$&"4$.$!,"7D*'@> 

f7-$ &'B'$ :&' 8$ ' ,)(,:.&D$ *<0*',$ %='6.'*"7D*',$ ('54!,(7,*.,/ 
*,' 3'5.='/ :&' 8$ )' 715"7')D$ )''&+,&)&+.,$ (!.*6.("=$ B"!='*.#"6..$
6,7'B'. W"4.=.$(!.*6.("=.$-+7-1&)-O$ 

 !" #$%&$'()*$+&," -).$/$" %" )/$" 01+&(2!" W" 7.68/$ 5."B!"==8/$ !.)<*4.$ .$
5!<B.,$ %7,=,*&8$ 'A'!=7,*.-$ &,4)&'+'B'$ (!')&!"*)&+"/$ ' T,5.*-,=8,$ +$
6,7')&*')&D/$ 5'70*8$ .=,&D$ (!.#*"4.$ (!.*"57,0*')&.$ 4$ ,5.*'=<$ %)&,-

&.:,)4'=<$)&.71> 

3!4$5$6078)88$+&," 01+&)9" %" -).$*!" ?A'!=7,*.,$ 5'70*' ('5:,!4.+"&D$
.,!"!3.1$)=8)7'+$+$&,4)&,>$K&<$!'7D$.B!"1&$&"4.,$%7,=,*&8/ 4"4$#"B'7'+4./$
+85,7,*.,$ &,4)&"$ 4<!).+'=/$ ('5:,!4.+"*.,=/$ '&)&<(8/$ !"=4.$ .$ &>5>$ Z*8=.$
)7'+"=./ +),$&'/$:&'$+.#<"7D*'$(!,5)&"+7-,&$7'B.:,)4<1$)&!<4&<!<$&,4)&"> 

:!4$'1;*)'8$+&," 01+&)9" % -).$*! K&'&$ (!.*6.($ !,"7.#<,&)-$ :,!,#$
.#+,)&*8,$ #"4'*8$ (!'('!6.'*.!'+"*.-/$ *"(!.=,!$ H#'7'&'B'$ ),:,*.-L>$ J,:D$
.5,&$ #5,)D$ '$ !"#<=*'@$ )'!"#=,!*')&.$ 7'B.:,)4.3$ .$ %)&,&.:,)4.3$ ,5.*.6>$
[,' 3'5.='$ <:.&8+"&D$ +*<&!,**11$ 4'*4<!,*6.1$ (')7,5*.3$ .$ (!' 7,=<$
+8 '!"$ !.&=">$ ^)*',/$ 3'!'U'$ )&!<4&<!.!'+"**',$ .#7'0,*.,$ )"='$ ('$ ), ,$
#"5",&$ %&<$ )'!"#=,!*')&D>$ C)7.$ ,,$ &!<5*'$ <+.5,&D$ )!"#</$ &'/$ )4'!,,$ +),B'/$
&!, <,&)-$ +*'+D$ (!. ,B*<&D$ 4$ 7'B.:,)4'=<$ )&!<4&<!.!'+"*.1/$ +8 !').&D$
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7.U*,,$ .7.$ 5' "+.&D$ *,' 3'5.=', "/$ +'#='0*'/ #"*'+'$ (!'+,)&.$
).)&,="&.#"6.1$="&,!."7"> 

<!='1%8$%)>)88$+&," 01+&)9!" ? T,4&8$ &,4)&'+'B'$ .$ B!"A.:,)4'B'$
(!')&!"*)&+"$ 5'70*8$!"+*'=,!*'$ B!<((.!'+"&D)-$ +'4!<B$ (!')&!"*)&+,**83$
'),@>$ E!.$ %&'=$ B7"+*<1$ !'7D$ .B!",&$ +,!&.4"7D>$ I'#='0*'/$ %&'$ )+-#"*'$ )$
')' '@$().3'7'B.:,)4'@$#*":.=')&D1$(!.#*"4"$*"(!"+7,*.-$B!"+.&"6..> 

["4'*,6/$ )'#5"+"-$ %)&,&.:,)4.@$ "*)"= 7D/$ *,' 3'5.='$ .=,&D$ +$ +.5<$ ,B'$
6,7')&*',$ +'#5,@)&+.,$ *"$ :,7'+,4">$ ? !"#$ +')(!.*.=",&)-$ 4"4$ ).=+'7$
'(!,5,7,**'@$ %('3./$ '(!,5,7,**'B'$ ' !"#"$ 0.#*./$ '&!"0"12.@$ )(,6.A.4<$
' 2,@$ 4<7D&<!8$ ('5":.$ &"4'B'$ !'5"$ ="&,!."7'+>$ ? !"#$ .$ %)&,&.:,)4.@$
"*)"= 7D$ +$ 6,7'=$ (!'.#+'5-&$ +(,:"&7,*.,$ *,$ &'7D4'$ *"$ <!'+*,$
*,(')!,5)&+,**'B'$ +')(!.-&.-/$ *'$ .$ *"$  '7,,$ B7< '4.3$ <!'+*-3$ )'#*"*.-$ .$
('5)'#*"*.->$ K&'&$ %AA,4&$ *"#8+"1&$ ).=+'7.#='=$ ' !"#*83$ (!')&!"*)&+>$
Z#+,)&,*$ ).=+'7.#=$ 3!"='+83$ )''!<0,*.@/$ ).=+'7.#=$ 47")).6.#="/$
.*5<)&!."7D*'B'$<! "*.#="$.$&>$5>$M<2,)&+<,&$.$ '7,,$H=,74"-L$).=+'7.4"$
!"#7.:*83$)!,5)&+$+8!"0,*.-$– #")&"+'4/$!"='4/$'!*"=,*&"7D*83$%7,=,*&'+>$
e'*)&!<4&.+*',$ .)('7D#'+"*.,$ %AA,4&'+$ ).=+'7.:*')&.$ )$ <:,&'=$
')' ,**')&,@$ +')(!.-&.-$ "<5.&'!..$ !,U",&)-$ *"$ )&84,$ *,)4'7D4.3$
5.)6.(7.*O$ .)4<))&+'+,5,*.-/$ .)&'!../$ )'6.'7'B..$ .$
' -#"&,7D*'().3'7'B..> 

E'0"7<@/$ B7"+*8=$ .*)&!<=,*&'=$ +$ (')&!',*..$ "*)"= 7-$ -+7-,&)-$ B!"*.6"/$
7.*.-/$:,!&"/$&"4$4"4$.=,**'$)$('='2D1$*,,$')<2,)&+7-,&)-$:7,*,*.,$6,7'B'$
*"$:")&.> 

h.*.-$='0,&$ 8&D$4"4$!,"7D*"-/$ &"4$ .$ +'' !"0",="-$ 9)&!<4&<!.!'+"**8@$+$
4'7'*4.$ &,4)&$ #!.&,7D*'$ +')(!.*.=",&)-$ 4"4$ !"#5,7,**8@$ +,!&.4"7D*'@$
7.*.,@;>$ M7'0*"-$ 7.*.-$ ='0,&$ +8)&<("&D$ .$ 4"4$ %)&,&.:,)4"-$ :")&D$
4'=('#.6..>$ ["$ 7.*..$ 5,!0.&)-$ 71 "-$ 4'=('#.6.->$ ?*"$ +8)&!".+",&$ .$
'!.,*&.!<,&$ +')(!.-&.,/$ *"(!"+7-,&$ ,B'$ 5+.0,*.,/$ !,B<7.!<,&$ )4'!')&D>$
M&!"*.6"/$ 4'&'!"-$ #"4"*:.+",&)-$ 7.*.,@/$ +')(!.*.=",&)-$ 4"4$ 4'=('-

#.6.'**'$#"+,!U,**"->$ 

d!"*.6"$– %&'$&'/$:&'$(!.*"57,0.&$7. '$A'*</$7. '$A.B<!,/$&'$,)&D$,)7.$=8$
.)('7D#<,=$&" 7.6</$<$*,,$,)&D$,)&,)&+,**"-$B!"*.6"/$4'&'!"-$'&5,7-,&$,,$'&$
&,4)&"/ .$ 57-$ 7<:U,B'$ +')(!.-&.-$ &'B'/$ :&'$ 5",&)-$ +$ &" 7.6,/ *,' 3'5.='/$
:&' 8$,,$B!"*.6"$*,$5'+7,7" *"5$)'5,!0"*.,=>$ 

W,4)&/ ':,!:,**8@ B!"*.6"=./ (!,+!"2",&)-$ +$ #!.&,7D*8@$ ' !"#/ &'$ ,)&D$
='0,&$  8&D$ !"))='&!,*$ 4"4$ B!"A.:,)4.@$ ' T,4&/$ *,)<2.@$ +$ ), ,$ (!.)<2,,$
,=<$ 4"4$ &,4)&<$ )'5,!0"*.,/$ #*":,*.,$ B!"A.:,)4'B'$ #*"4"$ 9*"(!.=,!/$
'(!,5,7,**8=$ ' !"#'=$ !")('7'0,**8,$ 4'7'*4.;/$ "$ &"40,$ *,4'&'!8@$$
%)&,&.:,)4.@$ )=8)7>$ e$ ('5' *'=<$ !,#<7D&"&<$ (!.+'5.&$ .)('7D#'+"*.,$
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!"#*83$ U!.A&'+/$ :&'$ (71)$ 4'$ +),=<$ (!,+!"2",&$ &,4)&$ +$ =*'B'<!'+*,+',$
(!')&!"*)&+'>$ E')7,5*,,$ ' ,)(,:.+",& 7<:U,,$ +')(!.-&.,$ &,4)&"/$ ')*'+"*-

*',$*"$%AA,4&,$(,!,471:,*.-$+*.="*.-> 

I=,)&,$ )$ &,=$ (!,' !"#'+"*.,=$ &,4)&"$ +$ B!"A.:,)4.@$ ' !"#$ <+7,4"&D)-$ *,$
)&'.&/$ &"4$ 4"4$ <5,!0"&D$ (!'('!6..$ B!"A.4.$ B'!"#5'$ )7'0*,,/$ :,=$ )=8)7$
&,4)&">$ ? !"#$ ='0,&$ (!'!+"&D$ (!')&!"*)&+'/$ !"#=8&D$ B!"*.68$ .$ 4"4$
)7,5)&+.,$<+,)&.$'&$"5,4+"&*'B'$+')(!.-&.-$(!,#,*&<,='B'$#*"*.-> 

b'7DU',$ #*":,*.,$ .=,,&$ .$ +8 '!$ )&.7->$ d7"+*"-$ #"5":"$ +8 '!"$ – 

"5,4+"&*')&D$)&.7-$)'5,!0"*.1> 

E!.=,!8$)&.7,@O 

ehFMMZiZjN– '!.,*&.!<,&)-*"$ *")7,5.,$ "*&.:*'@$ 4<7D&<!8$ 4"4$
*"$ *"$ *'!=<$ .$ .5,"7D*8@$ ' !"#>$ ?&7.:",&)-$ @$ )&!'B'@$ 4!")'&'@$
(!'('!6.@ .$'&)<)&+.,=$7.U*.3 5,&"7,@. 

FeFfCNZ]CMeZk$ MWZhl – *")7,5<,&$ 47")).:,)4<1$ )&!'B')&D$
(!'('!6.@ 6,7'B'/$*'$(!"4&.:,)4.$.)471:",&$5,&"7.>$ 

N?fCJ[ –  *"(!'&.+/$ '!.,*&.!'+"*$ *"$ )'#5"*.,$ (!.:<57.+'@$
").==,&!.:*'@$ 4'=('#.6../$ )+,!3.*5.+.5<"7.#.!'+"**'B'$ ' !"#"/$
)'B7")*'$ ,5.*'=<$ '!*"=,*&"7D*'=<$ !.&=<$ .$ ' 2,=<$ ' !"#*'-

).=+'7.:,)4'=<$#"=8)7<.  

E?MWN?fCJ[ZjN–'$*,=$)7,5<,&$)4"#"&D$*,)4'7D4'$('5!' *,,> 

E')&='5,!*.#=$ #"*.=",&$ ),B'5*-$ ')' ',$ =,)&'/$ (')4'7D4<$ %&'$ *,$ (!')&'$
4"4'@-&'$ '(!,5,7,**8@$ )&.7D/$ "$ *,4'&'!"-$ %)&,&.4'-.*&,77,4&<"7D*"-$
(!'B!"=="/ )<=,+U"-$ +=,)&.&D$ +$ ), -$ :,!,#$ ('*-&.,$ :#*(+'(8!' +),$ *8*,$
)<2,)&+<12.,$ )&.7.>$ N'0*'$ )4"#"&D/$ :&'$ +),/$ :&'$ ),B'5*-$ 5,7",&)-$ .7.$
(!'.#+'5.&)-/ 5,7",&)-$ .$ (!'.#+'5.&)-$ +$ (')&='5,!*.)&4'@$ 7" '!"&'!..>$
M"=',$ .*&,!,)*',/$ :&'$ %&.$ (!,&,*#..$ (')&='5,!*.#=" *,$ +)&!,:"1&$
5')&"&':*'B'$)'(!'&.+7,*.-$)'$)&'!'*8$5!<B.3$%)&,&.:,)4.3$4'*6,(6.@/$4"4$
 <5&'$ 8$.$+$)"='=$5,7,$(!.*.=",&)-/$:&'$(')&='5,!*.#=$(!,&,*5<,&$*"$!'7D$
*'+'B'$ .=(,!"&'!"$ 4<7D&<!8$ ('$ (!"+<>$ E'7.&.4"$ (')&='5,!*.#="$
5,@)&+.&,7D*'$ *"('=.*",&$ ('7.&.4<$ J.=)4'@$ .=(,!../$ (!.$ 4'&'!'@$ .5'78$
#"3+":,**83$ *"!'5'+$ ('=,2"7.)D$ +$ J.=)4.@$ ("*&,'*>$ J.=$ *,$ (!')&'$
(!.+"&.#.!'+"7$:<0.3$ 'B'+/$"$)=,U.+"7$.3$)'$)+'.=.>$E'5' *"-$+),-5*')&D$
.$ <*.+,!)"7D*')&D$ (')&='5,!*.#="$ -+7-,&)-$ )7,5)&+.,=$ *,4'&'!83$
*'+'++,5,*.@$.$*'+'')=8)7,*.@/$4'&'!8,$"4&<"7.#.!'+"7$(')&='5,!*.#=>$I$
:")&*')&./ ('*-&.,$ HB.(,!&,4)&L/$ !")U.!,**"-$ &!"4&'+4"$ 6.&"&8/$ ('*-&.,$
('7.'*&'7'B.:*')&.$9=*'B' 8&.@*')&.;$.$&>5>$ 
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d7"+*8@$' T,4&$(')&='5,!*.#="$– W,4)&$)$ '7DU'@$ <4+8/$&'$,)&D$B.(,!&,4)&$
4"4$)7'0*"-$' T,=*"-$4'*)&!<46.-/$!"))="&!.+"&D$4'&'!<1$)7,5<,&$)$!"#*83$
&':,4$ #!,*.->$ W'7D4'$ &"4$ ='0*'$ (!. 7.#.&D-$ 4$ <)+',*.1$ G-&!"1 &,4)&">$
E')&='5,!*.)&)4"-$ H(')&='5,!*.)&)4"-$ =8)7D$ (!.U7"$ 4$ #"471:,*.1/$ :&'$
+),/$(!.*.=",=',$#"$5,@)&+.&,7D*')&D/$*"$)"='=$5,7,$$$$$,)&D$*,$:&'$.*',/$4"4$
(!,5)&"+7,*.,$'$*,@/$#"+.)-2,,$4$&'=<$0,'&$&':4.$#!,*.-/$4'&'!<1$+8 .!",&$
*" 715"&,7D/$ .$ )=,*"$ 4'&'!'@$ +,5,&$ 4$ 4"!5.*"7D*'=<$ .#=,*,*.1$ )"='B'$
(!,5)&"+7,*.-> W"4.=$ ' !"#'=/$ +')(!.-&.,$ :,7'+,4"$ ' T-+7-,&)-$
' !,:,**8=*"$ m=<7D&.(,!)(,4&.+.#=m/$ *"$ (')&'-**'$ .$
4"7,@5')4'(.:,)4.=,*-12.@)-$ !-5$ !"4<!)'+$ 5,@)&+.&,7D*')&./$ +$ )+',=$
=,7D4"*..*,$5"12.3$+'#='0*')&.$('#*"&D$,,$)<2*')&DL.

38

                                                 
38Z7D.*$Z>E>$E')&)&!<4&<!"7.#=>$f,4'*)&!<4&.+.#=>$E')&='5,!*.#=>$N>O$Z*&!"5"/$
PQQ_>$M>$YnP> 

 

E')7,5*,,$'#*":",&$*,$ '7,,$.$*,$=,*,,/$4"4$&'$:&'$(')&='5,!*.#=/ )$'5*'@$
)&'!'*8$ ('#+'7-,&$ .)('7D#'+"&D$ (!.$ +.#<"7.#"6..$ *,$ '5.*/$ "$ *,)4'7D4'$
)&.7,@/$ :&'$ 5'$ ,B'$ +'#*.4*'+,*.-$ ):.&"7')D$ *"!<U,*.,=$ %7,=,*&"!*83$
%)&,&.:,)4.3$ #"4'*'+/$ "$ )$ 5!<B'@$ )&'!'*8$ '(!,5,7-,&/$ :&'$ "5,4+"&*')&D$
+')(!.-&.- #*"*.-$ #"+.).&$ *,$ )&'7D4'$ '&$ )"='B'$ (!,5=,&"$ 9#*"*.-;$ .$ ,B'$
"46,*&<"7.#"6../$ )4'7D4'$ '&$ )(')' "$ ,B'$ +.5,*.-$– !"4<!)"/$ +#B7-5"/$ &':4.$
#!,*.->$ E!.:,=$ %&.3$ !"4<!)'+$ 5'70*'$  8&D$ :,=$  '7DU,/$ &,=$ 7<:U,>$
M7,5'+"&,7D*'/$#"5":"$(!,#,*&"6..$)+'5.&)-$4$<(!"+7,*.1$&':4'@$#!,*.-$*"$
(!,5=,&> ? $%&'=/$)' )&+,**'/$.$*"(.)"*"$%&"$4*.B"> 
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*%+,+)6.)7$01+)')8!%)

N>291E$-1)(+1$>2#'6$,+>:#3$–$J'.$/(!'#$#3$'(-$7($
*>'(-4$ *.$ 8.'.+.->$ 9"#$ !1-#$ ,"E$ '.:.4$ 2'.%&$ .%+1-
0./1'6$!(%E;$=.!+(,!'/())&5$>2#'("6$#0"1:1(';$O.+.9#5$
>2#'("6$ .%PE!)E(';$ Q&,1RS#5!E$ >2#'("6$ *.810&/1(';$
Q("#8#5$>2#'("6$/,.3)./"E(';$

T;$<.),#"6E839

!

$

=83'5-$4$5')4,$.$+#-+$+$!<4.$=,7/$*,' 3'5.='$
'&5"+"&D$), ,$'&:,&$+$&'=/ :&'$+8$*"$)"='=$5,7,$
 <5,&,$!.)'+"&D$*,$*"$5')4,/$"$+$)'#*"*..$+"U.3$
)7<U"&,7,@>$f')4" – %&'%4!"*/$*"$4'&'!'=$'&!"-

0",&)-$=8)7.&,7D*"-$!" '&"$"<5.&'!../$+8*,),**"-$
+'+*,$4'77,4&.+*"-$!,(!,#,*&"&.+*"-$).)&,=">$
f'47"5:.4$-+7-,&)-$+),B'$7.UD$.*)&!<=,*&'=/$)$
('='2D1$4'&'!'B'$'&!"0",&)-$(!'6,))$('#*"+"*.-/$
('-+7-1&)-$*'+8,$=8)7.>$['$:&'$&"4',$'&!"0,**"-$
*'+"-$=8)7D/$5"$.$+'' 2,$*'+"-$=8)7Do 

N"="!5"U+.7.$ (.)"7$ ('$ ('+'5<$*'+'@$=8)7.O$ HI,5D$ :&' 8$(!.*-&D$ ,,$ 4"4$
=8)7D/$=8$5'70*8$,,$<#*"&D$+$4":,)&+,$&'@$=8)7./$4'&'!"-$!"#!,U",&$4"4<1-

*. <5D$(!' 7,=<>$['/$ <#*"+/$,,$*,7D#-$.=,&D/$4"4"-$ 8$'*"$*.$ 87">$F$,)7.$
<#*"7./$ &'$ <0,$ #*"7.>>>$ M$ &'@$ 0,$ )"='@$ 5.7,=='@$ =8$ +)&!,:",=)-$ +$
#*"=,*.&83$ #,*'*'+)4.3$ "('!.-3L

40

?:,+.5*'/$ :&'$ !'05,*.,$ =8)7.$ )"='$ ,)&D$ )'#*"*.,/$ ('*.=",=',$ '5*'+-

!,=,**'$.$4"4$(!'6,))/ .$4"4$)')&'-*.,>$E!.:,=$(!'.)3'5.$%&'$+$'5*'=$.$&'=$
0,$ (!')&!"*)&+,$ – +!,=,*./$ =8$  8$ &':*'$ #"(<&"7.)D$ – <#*"p=$ 7.$ =8$ ,,$
9=8)7D;$ 4"4$ *'+<1/$ "/$ )7,5'+"&,7D*'/$ '&:<05,**<1$ 5'$ +!,=,*.$ '&$ *")/$ .7.$
(!'.#+'5.=$*,:&'$*'+',/$'&:<05",=$%&'$+$4":,)&+,$(!'5<4&"/$"$#"&,=$<#*"p=$
4"4$*'+',>$E!,#,*&<,=',$+$71 '@$A'!=,$#*"*.,$&!, <,&$)+',B'$')=8)7,*.-/$
&'$ ,)&D$ #"(<)4"$ ().3'7'B.:,)4'B'$ (!'6,))"/$ 4'&'!8@$ *"#8+",&)-$
!,(!,#,*&"6.,@/$ &'$ ,)&D$ '&!"0,*.-$ #*"*.-$ *"$ +*<&!,**,=$ %4!"*,$ :,7'-

+,:,)4'B'$ )'#*"*.->$ ["$ %&'=$ %4!"*,$ (!,5)&",&$ *,$ &'7D4'$ (!,5T-+7-,=',$

.W"4$ '&4<5"$ 0,$  ,!,&)-$ *'+"-$ =8)7D/$
'&!"0,**"-$*"$5')4,> 

                                                 
39K&D,*$b'*'$f,$e'*5.7D-4$9PaPX-1780) – A!"*6<#)4.@$A.7')'A/$(!')+,&.&,7D> 
40

 M=>$N"="!5"U+.7.$N>$e>e"!&,#."*)4.,$!"#=8U7,*.->$N>O$1981. 
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F 

J.)>YY$I'#*.4*'+,*.,$4'77,4&.+*'B'$' !"#"$#*"*.- 

 

-)(#*"*.,/$ *'$ .$ '5*'+!,=,**'$-.( '&*'U,*.,$ 4$ *,=<$ 9*'+',$ – .#+,)&*',;/$
4'&'!',$*,=8)7.='$(')&!'.&D  ,#$' !"#"$-()E +$%&'=$#*"*..$.$' !"#"$#*"*.-$
+'$ -)(>$ f"7,,$ )'#*"*.,$ 4'*)&!<.!<,&$ 9.=,**'$ 4'*)&!<.!<,&;$ ' !"#$ *'+'B'$
#*"*.-/$ (!,5)&"+7-12.@$ )' '@$ )<(,!('#.6.1$ (!'5<4&'+$ )'#*"*.-$ .$ ' !"#$
.#+*,$(')&<("12,B'$#*"*.-/$"$<0,$#"&,=$%&'&$' !"#$(,!,5",&)-$("=-&.$.$%&.=$
')+".+",&)-/$&>,>$5,7",&)-$7.:*8=$5')&'-*.,=> 

C)7.$ (!.$ %&'=$ ' !"#'+"&,7D*"-$ 4'==<*.4"6.-$ .=,,&$ .*&,!"4&.+*8@$
3"!"4&,!/$ &'$ ,)&D$ (!.)<&)&+<,&$ ' !"&*"-$ )+-#D/$ &'$ ('-+7-,&)-$ +'#='0*')&D$
)'#5"*.-$ +&'!'B'$ %4!"*"$ !,(!,#,*&"6../$ +$ 4":,)&+,$ 4'&'!'B'$ ='0,&$
+8)&<(.&D$ ' 84*'+,**"-$ B!.A,7D*"-$ 5')4"/$ )7<0"2"-$ %4!"*'=$ %4!"*"$
.*5.+.5<"7D*'B'$)'#*"*.-> 

C)7./$ *"4'*,6/$ +$ %&'=$ (!'6,)),$ <:")&+<,&$ *,)4'7D4'$ :,7'+,4/ &'$ 5')4"$
)&"*'+.&)-$%4!"*'=$<0,$4'77,4&.+*'B'$)'#*"*.-$9!.)>YY;>$ 

^)*'/$ :&'$ &'=</$ 4&'$ +8)&<(",&$ <$ 5')4./ '&4!8+",&)-$ +'#='0*')&D$ .)('7D-

#'+"&D$A"4&$'&!"0,*.-$*"$5')4,$4'77,4&.+*'B'$' !"#"$#*"*.-$57-$7<:U,B'$.$
"5,4+"&*'B'$ <)+',*.-$ "<5.&'!.,@$ .=,**'$ &'B'/$ :&'$ '*$ *"$ )"='=$ 5,7,$ 3':,&$
(,!,5"&D> 

I'' 2,$B'+'!-/$5')4"/$=,7/$&!-(4"$.$<4"#4"$– +,)D="*,(!')&8,$(!. '!8>$f')4"$
"4&.+*'$ .)('7D#<,&)-$ +$ (,5"B'B.:,)4'=$ (!'6,)),$ )$ *,#"("=-&*83$ +!,=,*>$ C,$
(!'' !"#"=.$-+7-7.)D$&"4.,$.*)&!<=,*&8$+.#<"7.#"6../$4"4$*")4"7D*8,$!')(.).$
.$#*"4./$+8:,!:.+",=8,$("7':4'@$*"$(,)4,>$J.&<"7D*8,$&"*68$+$)+',=$!'5,$&'0,$
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:&'-&'$+!'5,$<:, *'@$5')4./$&"4$4"4$'*.$ 87.$.*&,!"4&.+*8/ .$.3$(!.47"5*'@$
#"5":,@$9('=.='$)"4!"7D*'@;$-+7-7')D$' <:,*.,> 

I$ (')7,5*,,$ +!,=-$ %&'&$ .*)&!<=,*&$ ' !,7$ +&'!',$ !'05,*.,$ +$ =,&'-

5'7'B.:,)4'=$ 5+.0,*../ )+-#"**'=$ )$ &"4.=.$ .=,*"=.$ 4"4$ q,5!'+.64.@/$
h,A,+!/$d,*.)"!,&)4.@/$d!'=84'/$F*.).='+$.$5!>$e)&"&./$#*"4$:,7'+,:4"$.#$
*"U,B'$ !.)<*4"$ ('#".=)&+'+"*$ .#$ &!"5.6.'**83$ 57-$ =,&'5'7'B..$ )3,=/$ "$
'(.)"**8@$*"=.$(!'6,))$!'05,*.-$4'77,4&.+*'B'$' !"#"$#*"*.-$-+7-,&)-$('$
)<&.$ <(!'2,**'@$ )3,='@$ &'B'/$ :&'$ *"$ -#84,$ =,&'5'7'B..$ *').&$ *"#+"*.,$
!,A7,4)... 

f')4"$' 7"5",&$(!')&!"*)&+,**'@$"*.#'&!'(.,@$+$ )=8)7,$().3'7'B.:,)4'B'$
+')(!.-&.->$ C)&D$ !"#*.6"$ +$ +')(!.-&..$ =,05<$ (!"+8=$ .$ 7,+8=/$ +,!3*.=/$
*.0*.=/$6,*&!"7D*8=$.$(,!.A,!.@*8=>$E!,('5"+"&,7D$9&"4$ <5,=$*"#8+"&D$
&'B'/$4&'$)&'.&$<$5')4.;$)"=$)&!<4&<!.!<,&$(!')&!"*)&+'$5')4.$.$,)7.$'*$%&'$
5,7",&$ )'#*"&,7D*'$ .$ ).)&,=*'/$ &'$ &,=$ )"=8=$ )&!<4&<!.!<,&$ (!,#,*&<,=',$
#*"*.,$+$)'#*"*..$)7<U"&,7,@>$E!')&8=$(!.,='=$-+7-,&)-$!"#5,7,*.,$5')4.$
*"$ *,)4'7D4'$ :")&,@/$ ' 8:*'$ '5*<$ .7.$ 5+,>$ E!.$ %&'=$ 4"05"-$ :")&D$ 5'70*"$
 8&D$ .)('7D#<,="$ A<*46.'*"7D*'$ ,5.*'' !"#*'>$ ["(!.=,!/$ ,)7.$ +,)D$
="&,!."7$ ='0,&$  8&D$ )&!<4&<!.!'+"*$ )'B7")*'$ 4"4'=<-*. <5D$ )4+'#*'=<$
(!.*6.(<$ ).)&,="&.#"6..$ 9("!"5.B=,$ ).)&,=8;/$ &'$ 4"05'@$ .#$ :")&,@$ 5')4.$
'&+'5.&)-$.*A'!="6.-$&'7D4'$)''&+,&)&+<12,B'$&.(">$f'(<)&.=/$+$4":,)&+,$
).)&,=*'@$ ("!"5.B=8$ +8 !"*"$ 47")).:,)4"-$ 5."7,4&.:,)4"-$ &!."5"$
9,5.*.:*',/$ ')' ,**',/$ +),' 2,,;/$ &'B5"$ 5')4"$ 5,7.&)-$ *"$ &!.$ :")&.$
+,!&.4"7D*8=.$ 7.*.-=.>$ h,+"-$ :")&D$ .)('7D#<,&)-$ 57-$ ' !"#'+"&,7D*'@$
4'==<*.4"6../ 4")"12,@)-$ ,5.*.:*83 4":,)&+$ ' )<05",='B'$ (!,5=,&"/$
)!,5*--$ – +),' 2.3/$ (!"+"-$ – ')' ,**83>$ F<5.&'!..$ '$ &"4'=$ !"#5,7,*..$
)'' 2"&D$ +$ -+*'=$ +.5,$ *,&$ *,' 3'5.=')&./$ "$ .*'B5"$ .$ *,$ ('7,#*'/$ &"4$ 4"4$
5"**<1$ #"4'*'=,!*')&D$ "<5.&'!.-$ 5'70*"$ ('*-&D$ )"=')&'-&,7D*'>$
F*"7'B.:*'/$*'$<0,$*" 5+,$:")&.$!"#5,7-,&)-$5')4"/$,)7.$="&,!."7$.#7'0,*.-$
(')&!',*$ ('$ (!.*6.(<$ 5'B="&.:,)4',$ – 5.)4<)).'**',$ .7.$ .)3'5*8,$
(')874.$– )7,5)&+.-> 

f!<B'@$ )(')' $ )&!<4&<!.!'+"*.-$ (!')&!"*)&+"$ 5')4.$ – !"#5,7,*.,$ ,,$ *"$
)=8)7'+8,$  7'4.$ )$ (')7,5<12,@$ (!'!.)'+4'@$ )+-#,@ =,05<$ *.=.>$
G"4&.:,)4.$#5,)D$%4!"*$!"#5,7-,&)-$*"$*,)4'7D4'$%4!"*'+/$=,05<$4'&'!8=.$
')<2,)&+7-,&)-$ +#".='5,@)&+.,>$f')4"$ +$ %&'=$ )7<:",$ )&"*'+.&)-$ ('3'0"$*"$
B.(,!&,4)&>$["(!.=,!/$ +$ (!')&'=$)7<:",$+$7,+'@$:")&.$5",&)-$ (,!,:.)7,*.,$
!"))="&!.+",=83$+'(!')'+/$+$6,*&!,$)3,=8 – )'5,!0"*.,$%&.3$+'(!')'+/$"$+$
(!"+'@ – )(.)'4$ (,!)'*"7.@/$ )+-#"**83$ )$ .3$ !,U,*.,=/$ .7.$ (!.=,!8>$ I$
(!'6,)),$ )'' 2,*.-$ 5')&!".+"1&)-$ )+-#.$ =,05<$ +),=.$ .#' !"0,**8=.$
' T,4&"=./$ +$ #"+.).=')&.$ '&$ 4'*&,4)&"$ )'5,!0"*.-$ )&.!"1&)-$ .7.$
5' "+7-1&)-$*'+8,/$4"!&.*"$(')&'-**'$' *'+7-,&)-> 
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M7,5<,&$ ('5:,!4*<&D/$ :&'$ 5')4"$ )<2,)&+<,&$ *,$ 57-$ <5' )&+"$ 4'*)-

(,4&.!'+"*.-/$ "$ 57-$ ('+8U,*.-$ %AA,4&.+*')&.$ (!'6,))"$ .%PE!)()#E. 

Z)('7D#'+"*.,$ 5')4.$ 57-$ 4'*)(,4&.!'+"*.-$ – 5!<B"-$ #"5":"/ .$ ,)7.$ ,,$
!,U,*.,$5,@)&+.&,7D*'$*,' 3'5.='/$&'$='0*'$5'('7*.&D$)&!<4&<!.!'+"*.,$
H(!"+',$ – 6,*&!$ – 7,+',L (!.*6.('=$ H+,!3$ – *.#L/$ #"(.)8+"-$ .$ +85,7--$
*"+,!3<$ *". '7,,$ +"0*8,$ =8)7.>$ I'' 2,$ B'+'!-/$ =8$ #5,)D$ ('5)(<5*'$
(!,5('7"B",=$ )$ )"='B'$ *":"7"/$ :&'$ (!'6,))$ (!,('5"+"*.-$ *').&$
.*&,!"4&.+*8@ 3"!"4&,!/ .$ (.)D=,*"/$ ('-+7-12.,)-$ *"$ 5')4,/ *,$ ,)&D$
!,#<7D&"&$(,!,*,),*.-$*"$,,$(7')4')&D$#"!"*,,$#"B'&'+7,**'B'$="&,!."7"/$+'$
+)-4'=$)7<:",/$*,$&'7D4'$'*>$N8$#5,)D$*,$!"))="&!.+",=$&"4<1$A'!=<$!" '&8$
(!,('5"+"&,7-/$4'B5"$'*$(!')&'$*"5.4&'+8+",&$:&'-&'$)+'.$)&<5,*&"=>$W"4'@$
(!,('5"+"&,7D$ 7. '$ +'' 2,$ *,$ ('7D#<,&)-$ 5')4'@/$ 7. '$ 5,@)&+<,&$ ('$
(!.*6.(< H:&'$ B'+'!1/$ &'$ .$ !.)<1L>$ E'$ *"U,=<$ =*,*.1/$ &"4"-$ !" '&"$
*.4"4'B'$ '&*'U,*.-$ 4$ (,5"B'B.:,)4'=<$ (!'6,))<$ *,$ .=,,&>$ M,B'5*-$ %&'$ +$
 '7DU.*)&+,$ )7<:",+$ .$ (!')&'$  ,))=8)7,**'+$ ).7<$ ' 2,5')&<(*')&.$
.*A'!="6.'**83$.)&':*.4'+>$M7,5'+"&,7D*'/$(!,5('7"B",&)-/$:&'$+),$&'/$:&'$
('-+7-,&)-$ *"$ 5')4,/$ ,)&D$ !,#<7D&"&$ !" '&8$ *,$ &'7D4'$ (!,('5"+"&,7-/$ *'$ .$
"<5.&'!..>$C)7.$ "<5.&'!.-$*,$ <:")&+<,&$ +$ %&'=$ "4&.+*'/ (!,('5"+"&,7D$ &"4$
.7. .*":,$ :<+)&+<,&$ !,"46.1$ "<5.&'!../$ .$ ('$ 3'5<$ (!.*.=",&$ !,U,*.,$ '$
(!,5)&"+7,*..$&'B'$.7.$.*'B'$="&,!."7"$5"0,$+$&'=$)7<:",/ ,)7.$.#*":"7D*'$
!,U.7$5,@)&+'+"&D$('$)&!'B'$#"5"**'=<$(7"*<> 

M$5!<B'@$)&'!'*8/ (!,('5"+"&,7D$' -#"*$5,@)&+'+"&D$('$)+',=<$(7"*</$' -#"*$
5' .+"&D)-$ (!"+.7D*'B'$ +')(!.-&.-$ &'B'/$ :&'$ '*$ ):.&",&$ B7"+*8=$ .$
+&'!')&,(,**8=/$)7'0*8=$.$(!')&8=/$*,(!,7'0*8=$.$)('!*8=/$.*&,!,)*8=$
.$)4<:*8=/$.$&>5>$F<5.&'!.-$='0,&$)'+,!U,**'$('-)+',=<$+')(!.*.="&D$+),$
%&'>$ j5,)D$ ,=<$ ='0,&$ ('=':D$ )&!<4&<!.!'+"*.,$ ('$ (!.*6.(<$ 6,*&!$ – 

(,!.A,!.-/$ "$ &"40,$ A.B<!"$ – A'*>$ I),$ B7"+*',/$ )7'0*',/$ *,$ ('5+,!B",=',$
)'=*,*.1/$ .*&,!,)*',$ 5'70*'$ ('5"+"&D)-$ +$ 4":,)&+,$ A.B<!8$ .$ )=8)7'+'B'$
6,*&!"/ )+-#"**'B'$ +$ 4"4'@-&'$ )&,(,*.$ )$ 6,*&!'=$ B,'=,&!.:,)4.=$ .7.$ &'@$
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>"$ !.). Yn$ +')(!'.#+,5,*$A!"B=,*&$ )&!"*.68$.#$ 4*.B.$E>I>$G7'!,*)4'B'$
HM&'7($ . <&+,!05,*.,$ .)&.*8L>$ j5,)D$ '*"$ '4"#"7")D$ +$ 4":,)&+,$ (!.=,!"$
<:")&.-$ "+&'!"$ +$ ('5B'&'+4,$ 3<5'0,)&+,**'B'$ ' !"#"$ )+',B'$ *,$ ':,*D$
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('='2D1$ 4"4'B'-7. '$ (!',46.'**'B'$ (!. '!"/ +')('7D#<,=)-$ !,:D1$
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!">21($ 8.)(2).5$ X("6R$ 8.)K(+()X-()1$ E/"E('!E$
,./(,()#($ .*(+1'.+1$ *.$ /.0-.7).!'#$ ,.$ )(+/).:.$
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8/1"#K#X#+./1))&-$ )121".-$ E/"E('!E$ -('.,$
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@%!>+,).$ >!".7)())&3$ #)!'+>8X#5$ #0%(:15'(;$
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 108 

)4"4.+"*.,$ +(,!,5$ !"#!<U"1&$ 6,7')&*')&D$ +')(!.-&.->$ I!,=,**"-$ 4''!-

5.*"&"$ #"5",&$ '(!,5,7,**8@$ !.&=$ (!,#,*&"6../$ 4'&'!8@$ *,' 3'5.='$ '&!,-

(,&.!'+"&D$#"!"*,,>$E!.$%&'=$)7,5<,&$.=,&D$+$+.5</$:&'$:")&"-$.$!"+*'=,!*"-$
)=,*"$4"5!'+$='0,&$'4"#8+"&D$)<BB,)&.+*',$9B.(*'&.#.!<12,,;$+'#5,@)&+.,/$
4'&'!',$ ='0,&$ <).7.+"&D)-$ =<#84"7D*8=$ )'(!'+'05,*.,=/$ "$ &"40,$
 ,#%='6.'*"7D*8=$ .$='*'&'**8=$ B'7')'=$ 5'47"5:.4">$E'%&'=<+'$ +),3$ &,3$
)7<:"-3/$ 4'B5"$ *,&$ #"5":.$ !" '&"&D$ )$ ('5)'#*"*.,=$ "<5.&'!../$ *,' 3'5.='$
'&)7,0.+"&D$ %&'&$ %AA,4&/$ ) .+"&D$ !.&=$ ('5":.$ +.5,'!-5"/$ ')&"*"+7.+"&D)-/$
5,7"&D$)+'1$!,:D$%='6.'*"7D*'$*")82,**'@$.$&>(> 

 

Q'.+.5$-('.,4$8.'.+&5$">29($/!(:.$#!*."60./1'6$/$
!.2('1)##$!$*(+/&-4$–$Zc">7,1RS1E$%("1E$-('81I;$
Q!($ !)#-8#$ .%&2).$ *.-(2()&$ /$ .,).-$ >:">$ %("&-$
*E')&98.-4$ )1$ 8.'.+.($ .*(+1'.+$ ,."7()$
*.".7#'6$%."69.5$*1"(X$*+1/.5$+>8#4$2'.%&$.%(!-
*(2#'6$ *+1/#"6).($ *.".7()#($ *"1!'#)8#$ /$ +1-8(;$
W18$ /.'4$ )>7).$ !'1/#'6$ J'.$ *E')&98.$ )($ /$ '.-$
>:">4$#$#0.%+17()#($.817('!E$*(+(/(+)>'&-$//(+3$
).:1-#;$ =+#-()())&5$ /-(!'($ !$ -('.,.-$ Z\-M-^I4$
J'.'$ !*.!.%$ ,(5!'/>('.9(".-"ERS(;$Y)4$ 8.)(2).4$
,./."6).$ :+>%4$ ).$ (:.$ -.7).$ +10/#'64$ #-(E$ /$ /#,>$
818$ .*(+1'.+14$ '18$ #$ 1>,#'.+#R;$ Q&$ *+.E/"E('($
"(:8.($ 01-(91'("6!'/.4$ 1$ 01'(-4$ *+.!/('"(/4$
.%+1S1('(!6$8$.*(+1'.+>[$ZY4$*+.9>$*+.S()6E4$J'#$
*"1!'#)8#$ *.-(2()&$ )(.%&2)&-$ .%+10.-;$ Q&$
0)1('(4$ .%&2).$E$%(+>$ !$ !.%.5$ "#2).:.$.*(+1'.+1I;$
_1'(-$ *.!"($ )(8.'.+.:.$ +10,>-6E[$ ZY)$ "(/91I$ #4$
)18.)(X[$ Zd.$ )($ /.")>5'(!64$ '18$ *.-(2().$ "#96$
)(!8."68.$ *(+/&3$ !)#-8./I;$ G+10>$ 01$ J'#-$ ,."7()$
!"(,./1'6$ Z,#1*.0#'#/$ !$ )(!.3+1)ERS(5!E$
2('8.!'6RI4$ 8.'.+&5$ *+.(X#+>('!E$ )(*+1/#"6).4$
818$ %&$ /&$ (:.$ )#$ /.+.21"#$ /$ +1-8(;$ G>S(!'/>('$
-).:.$ !*.!.%./$ #0:.'./#'6$ '18.5$ ,#1*.0#'#/;$
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"5,4+"&*'B'$ +')(!.-&.-$ ' !"#"$ *,' 3'5.='$ -+*'$ ('4"#8+"&D$ ,B'$ (!')&-
!"*)&+,**8,$=,&4.>$K&'B'$7,B4'$5')&.:D/$5,7"-$4'=('#.6.1$")).=,&!.:*'@/$
.V.7.$ ++'5-$ 5'('7*.&,7D*8,$ B!"A.:,)4.,$ %7,=,*&8$ +$ 4":,)&+,$ !,(,!'+/$
('4"#8+"12.3$'!.,*&"6.1>$K&.=.$%7,=,*&"=.$='B<&$ 8&D$71 8,$%7,=,*&8$
)$(!.+8:*'@$'!.,*&"6.,@/$.#' !"0,*.,$:,7'+,4"/$5'=$)$4!8U,@/$4"!.4"&<!"/$
 <4+.6"$ .$ &>(>$ 9!.)>$ nR;. K&.$ #*"4.$ 5'70*8$ ('-+7-&D)-$ *"$ &,3$ 0,$ )"=83$
=,)&"3$+$!"#7.:*83$)7"@5"3> 

!

O.+.9.$ '187($ *.8101'6$ )(!8."68.$ ,#1*.0#'#/./4$
)1$ 8.'.+&3$ .!6$ 1%!X#!!$ )1*+1/"()1$ /(+'#81"6).;$Q$
1>,#'.+##$%>,>'$!/(+)>'&($9(#4$2'.$!1-.$*.$!(%($
*."(0).;;$

J.)>$YQ$E!')&!"*)&+,**"-$"*.#'&!'(.-$%4!"*" 
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f7-$(!.+7,:,*.-$+*.="*.-$='0*'$.)('7D#'+"&D$' !"&*8@$(!.,= – +)&"+7-&D$
)7"@58$ )$ .#=,*,**8=.$ =,&4"=.$ '!.,*&"6../$ *,'0.5"**8=.$ %AA,4&"=./$
*,+'#='0*8=.$4"!&.*4"=.>$W"4.,$)7"@58/$*"!<U"12.,$' 2.@$!-5/$#")&"+-&$
)'+,!U.&D$ !" '&<$ ('$ ' *'+7,*.1$ +')(!.-&.-$ .$ (!,!+<&$ ='*'&'**')&D>$
Z*'B5"$%&'$ 8+",&$('7,#*'/$:&' 8$*,-+*'$"46,*&.!'+"&D$+*.="*.,$*"$4"4'=$
&,#.),> 

T'#3$ *+.!'&3$ !*.!.%./$ ,.!'1'.2).$ ,"E$ %."69#)-
!'/1$ .*(+1'.+./;$ Q$ !">21($ )(.7#,1)).:.$ !.*+.-
'#/"()#E$-.7).$*+#)E'6$#$%."(($8+>'&($-(+&;$$
L+.!!-(5!'(+!8#-$ *+#(-.-$ E/"E('!E$ Z!1-.018-
"#)#/1RS#5!E$ ,#1*.0#'#/I;$ <$ )#7)(->$ 8+1R$ `)1$
J8+1)($ .)4$ 8.)(2).4$ %>,('$ /(+3)#-a$ !*(X#1"6).$
>8.+.2()).:.$ ,#1*.0#'#/1$ *+#8+(*"E('!E$ '.)81E4$
,.!'1'.2).$ >*+>:1E$ %#-('1""#2(!81E$ *"1!'#)81;$
<.:,1$ #0.%+17()#($ *.E/"E('!E$ )1$ J8+1)(4$ /&$ (:.$
)(8.'.+.($ /+(-E$ .%!>7,1('($ #$ :./.+#'(4$ 2'.$
.'"#2#($ .'$ !"(,>RS(5$ 8+#/.5$ )(/("#8.4$ ).$ .).$
%+.!#'!E$ /$ :"1014$ (!"#$ !-()#'6$ ,#1*.0#'#/$ ,.!'1-
'.2).$%&!'+.;$c#-('1""#2(!81E$*"1!'#)81$8$J'.->$
/+(-()#$ >!*(('$ )1:+('6!E4$ #0.:)('!E4$ #$ 8.:,1$ /&$
!817('([$ Z=+.9>$ !"(,>RS#5I4$ #$ .*(+1'.+$
*(+(,/#)('$+1-8>4$.)1$)(-#)>(-.$*+.2).$01!'+E)('$
)1$ *."*>'#;$ =.,:.)E(-&5$ )('(+*("#/&-#$
*+.!6%1-#$ Z!8.+(($ !"(,>RS#5I$ .*(+1'.+4$ .!'1/#/$
*.*&'8#$ *(+(,/#)>'6$ +1-8>$ ,("#81')&-$
*.!'>8#/1)#(-$ *.$'.+X>4$ !3/1'#'!E$ 01$ )(($ .%(#-#$
+>81-#$ #$ +/1)('$ '>,1-!R,1$ 818$ !"(,>(';$ @**1+1'$
*+#$ J'.-$ %>,('$ (".0#'6$ *.$ *.">$ /!(-#$ 2('&+6-E$
).781-#4$ #0,1/1E$ .2()6$ Z*+#E')&(I$ 0/>8#;$ T'.$
/!(:,1$+10/"(81('$*>%"#8>;$

 

 

 

 

 

  

F1'A)'"$'7)8&1-77"+.1961 J.)>nR$?!.,*&"6.-$)7"@5'+ 
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[,' 3'5.='$.=,&D$+$+.5</$ :&'$.*A'!="6.-$+')(!.*.=",&)-$)$%4!"*"$5'$&,3$
('!/('4"$%4!"*$*"3'5.&)-$+$A'4<),$+*.="*.-/$&'$,)&D$('4"$%4!"*$– A.B<!"/$"$
+),$')&"7D*',$– A'*>$e'==,*&"!..$5'47"5:.4"$*"(!"+7,*8$*"$<).7,*., %&'B'$
%AA,4&"/$ ')' ,**'$ ,)7.$ '5*'+!,=,**'$ ('7D#'+"&D)-$ 7"#,!*'@$ <4"#4'@>$
Z)&':*.4"$.#' !"0,*.-$9(!',46.'**'@$"(("!"&<!8;$+'$+!,=-$5'47"5"$4"4$ 8$
.$*,$)<2,)&+<,&/$*,)='&!-$*"$&'/$:&'$5'47"5:.4$(,!.'5.:,)4.$' !"2",&)-$4$
*,+.5.='=<$ '(,!"&'!<>$ C)7.$ %&.$ ' !"2,*.-$ )7.U4'=$ *"+-#:.+8$ .7.$ (')7,$
*.3$ *.:,B'$ *,$ (!'.)3'5.&/$ "<5.&'!.-$ *":.*",&$ H#"=,:"&DL$ (!.)<&)&+.,$
'(,!"&'!"$ )$ ,B'$ "(("!"&<!'@/$ :&'$ &!, <,&$ '&$ 5'47"5:.4"$ 5'('7*.&,7D*83$
<).7.@$ ('$ 4'*6,*&!"6..$ +*.="*.-$ *"$ %4!"*,>$ I'' 2,$ B'+'!-/$ 7<:U,$
(')&"!"&D)-$ ' '@&.)D$  ,#$ ('='2*.4'+>$ I$ (')7,5*,,$ +!,=-$ )7"@5(!',4&'!8$
.)('7D#<1&)-$+),$!,0,/$:"2,$.)('7D#<1&)-$(!',4&'!8$)$(7,*'4$.$(!. '!8/$
(!',4&.!<12.,$*"$%4!"*$.#' !"0,*.,$)$%4!"*"$='*.&'!">$Z$+$&'=$.$+$5!<B'=$
)7<:",$5'47"5:.4$)"=$+$)')&'-*..$)(!"+.&D)-$)$<(!"+7,*.,=> 

 

T'.$ .%$ .*(+1'.+(;$ Y%+1S>!6$'(*(+6$ 8$ %."(($ /17-
).5$ *+.%"(-($ –$ 1>,#'.+##;$ T'.$ 8>,1$ %."(($'.)8.($
,(".;$ L"1/).(4$ 8.)(2).4$ !$ -#)#-1"6).5$ 01'+1'.5$
>!#"#5$ *+.,(-.)!'+#+./1'6$ !.%+1/9#-!E$ !/.R$
.+#:#)1"6).!'6$ #$ *+(/.!3.,!'/.$ )1,$ )#-#;$
Y!)./).5$ *+#)X#*$ –$ !8+&'6$ .'$ !">91'("(54$ .$ 2(-$
#,('$+(26$#$2'.$#0.%+17().$)1$,#1*.0#'#/13;$=+#$
J'.-$ !)#-8#4$ 8.)(2).4$ )($ ,."7)&$ #-('6$ )#818.:.$
.').9()#E$ 8$ #0"1:1(-.->$ /.*+.!>;$ =.+.7,1(-.($
J'#-$ 01-(91'("6!'/.$ )>7).$ *(+#.,#2(!8#$ >!>-
:>%"E'6$01-(21)#E-#[$ZW.$7($!1-.($#0.%+17().$)1$
*+#/(,()).5$ ,#1:+1--(I;$  ,#)!'/()).($ #!8"R2()#($
#0$ J'.:.$ *+1/#"1[$ /&$ .2()6$ /)E').$ +1!!810&/1('($
818>R-)#%>,6$ .2()6$ *+.!'>R$ /(S6$ #$ *.810&/1('($
.2()6$ *.)E')&5$ !)#-.8;$ _1'(-$ :./.+#'(4$ 2'.$ /1-$
.!.%()).$ 3.2('!E$ *.,2(+8)>'6$ .'"#2#($ J'.:.$
!">21E$ .'$ '.:.4$ 2'.$ *.!"(,>(';$ _1'(-$ /&$ ,(-.)-
!'+#+>('($'.2)>R$8.*#R$*+(,&,>S(:.$,#1*.0#'#/1$
#$:./.+#'($1%!."R').$'.$7($!1-.(;$$
T'.'$ *+#(-$ -.7).$ *./'.+#'6$ )(!8."68.$ +10;$
=."(0).$(S($*+#$J'.-$.%+1S1'6!E$)(*.!+(,!'/()).$
8$818.5-)#%>,6$/&,1RS(5!E$"#2).!'#$/$*(+/.-$+E,>4$
/&%+1/$'.:.4$8'.$'."68.$2'.$*+.!)>"!E;$=.2'())&5$
!'1+(X$ %>,('$ J)(+:#2).$ 8#/1'6*.!"($ 817,.:.$
)./.:.$81,+1;;;$
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N8$ *"5,,=)-/$ :&'$ :.&"&,71$ ('*-&*'/$ :&'$ *"5'$ 5,@)&+'+"&D$ )$ &':*')&D1$ 5'$
*"' '!'&>$ M7"@58$ 5'70*8$ )''&+,&)&+'+"&D$ 4'==,*&"!.1>$ M!"+*,*.-$ '5*.3$
5"**83$ )$ 5!<B.=.$ 7<:U,$ ('4"#8+"&D$ *"$ '5*'=$ )7"@5,$ 9("!"77,7D*';/$ "$ *,$
(')7,5'+"&,7D*'/$0,7"&,7D*'$.# ,B"&D$(,!,"5!,)"6..$4$('4"#"**8=$)7"@5"=/$
.7.$ &,=/$ 4'&'!8,$  <5<&$ ('4"#"*8>$ ]&'$ 0,$ 4")",&)-$ +8 '!"$ "5!,)*'B'$
' !"2,*.-$ 4$ 4'=<-*. <5D$ .#$ "<5.&'!../$ &'$ %&'&$ (!.,=$ 5,@)&+.&,7D*'$
('7,#,*/$')' ,**'$57-$*":.*"12.3$5'47"5:.4'+> 

d1"17#/1)#R$ 8.)'18'1$ !$ 1>,#'.+#(5$ !*.!.%!-
'/>('b'187($'18$ )10&/1(-&5$ Z*.!'.+.))#5$ ,#1-
*.0#'#/I;$ Y)$ )($ .').!#'!E$ !./!(-$ 8$ '(-($ ,1)).5$
8.)K(+()X##$ #$ /.!*+.#0/.,#'4$ !817(-4$ !'+1)#X>$
).').5$ +>8.*#!#$ 8/1+'('1$ B7(0>1"6,.$ /$ *(+(-
".7()##$c>0.)#$ ,"E$K.+'(*6E).$ /$'+#$ +>8#;$=.!"($
*.E/"()#E$(:.$)1$J8+1)($/&$:./.+#'([$Z@34$/#)./1';$
Y)$ *.*1"$ !R,1$ !">215).;$  S($ .,)1$ #0$ -.#3$
!"1%.!'(54$ /&$ 7($ 0)1('(I;$ T'.$ !+10>$ !.0,1('$
/*(21'"()#(4$ 2'.$ ^a$ /19#$ >/"(2()#E$-).:.2#!"())&$
#$+10)..%+10)&$`.$2(-$/&4$*.-/#,#-.->4$:./.+#"#$)1$
*+(,&,>S#3$ 8.)K(+()X#E3a$ #$ Ma$ 2'.$ /&$ +1!!-1'-
+#/1('($ !/.#$ 01)E'#E$ E,(+).5$ K#0#8.5$ '.7($ 818$
-1"()68>R$*+#3.'6;$

HE')&'!'**.@$ 5."('#.&.+L$ 94'*,:*'/ *,$ +$ (!.+,5,**'=$ +8U,$ +.5,;$ ='0,&$
)')7<0.&D$!'7D$)=8)7'+'B'$!"#5,7.&,7->$["(!.=,!/$5'47"5$)'5,!0.&$+$), ,$
5+,$ )+-#"**8,$ )$ )' '@$ &,=8/$ .7.$ 0,$ 5+,$ !"#*'!'5*8,$ :")&./$ "$ +8+'58$
*<0*')5,7"&D$' 2.=.>$I$%&'=$)7<:",$(!.$(,!,3'5,$'&$'5*'@$:")&. 5'47"5"$4$
5!<B'@$='0*'$+)&"+.&D$*,$)'5,!0"2.@$('7,#*<1$.*A'!="6.1$)7"@5>$M7"@5$
='0,&$ 8&D$71 8=$94!").+"-$4"!&.*4"/$4"!.4"&<!"/$#"B'7'+'4$5'47"5"$.$&>(>;>$
?5*"4'$ :&' 8$ )7"@5$ ('$ )&.71$ .$ *")&!',*.1$ )''&+,&)&+'+"7$ ')&"7D*8=$ .$
#"-+7,**'@$&,=,> 

$
c."69.($ /*(21'"()#($ *+.#0/.,#'$ '187($ ,#1-
*.0#'#/$ Z)./(59#($ ,.!'#7()#EI;$ d1$ )(-$ #0.%-
+17().$ )(8.'.+.($ 8."#2(!'/.$ '.2(8$ !$ )1,*#!6R$
ZT8!*(+#-()'I4$ 8.'.+&($ /!($ "(71'$ 0)12#'("6).$
)#7($ :.+#0.)'1"6).5$ "#)##$ !$ )1,*#!6R$ ZW(.+#EI;$
B.8"1,2#8$`8.'.+&54$8.)(2).4$E/"E('!E$1/'.+.-$818$
'(.+##4$'18$#$ J8!*(+#-()'1a$ :./.+#'4$ >810&/1E$)1$
'.28#[$ ZT'.$ *.!"(,)#($ +(0>"6'1'&4$ *.">2())&($ /$
-.(5$ "1%.+1'.+##I;$ `T'.$ .2()6$ /17).[$
-.E"1%.+1'.+#EDa$=.!.8+>91/9#!6$*.$*./.,>$'.:.4$
2'.$!.:"1!#($'(.+##$!$J8!*(+#-()'.-$)($#0$">29#34$
.)$ :./.+#'4$ 2'.$ /$ (:."1%.+1'.+##$ /)1!'.ES#5$
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-.-()'$ /(,>'!E$ ,.*.")#'("6)&($ #!!"(,./1)#E4$
+(0>"6'1'&$ 8.'.+&34$ .)$ >/(+()4$ !>S(!'/()).$
#!*+1/E'$ *.".7()#(;$ =.81$ .)$ :./.+#'$ J'.4$
J8!*(+#-()'1"6)&($ '.28#4$ 8.'.+&($ /$
,(5!'/#'("6).!'#$ *+(,!'1/"ER'$ !.%.5$ -1"()68#($
-('1""#2(!8#($ )19"(*8#4$ >,(+7#/1(-&($ )1$
*"1!'#)8($ "(:8.*"1/8#-$ 8"((-4$ 8.'.+&5$ /$ '(*"($
+10-E:21('!E4$*.,$,(5!'/#(-$!#"&$'E7(!'#$*."0>'$
/)#0$`)1$J8+1)(4$8.)(2).4$//(+3a$#$.!'1)1/"#/1R'!E4$
,.!'#:)>/$'(.+('#2(!8.5$*+E-.54$8.'.+1E$(!'6$)#$
2'.$ #).(4$ 818$ )1'E)>'1E$ *.*(+(8$ *"1!'#)8#$
*+./.".281;$

K&'&$ H)'+,&L$ 5",&$ ('+'5$ ('B'+'!.&D$ ' $ .)('7D#'+"*..$ *,$ )&"&.:,)4.3/$ "$
"*.=.!'+"**83$4"!&.*'4/$+.5,'$.$!'7.4'+>$K&'$5,7"&D$5')&"&':*'$(!')&'$.$
'!B"*.:*'/$ ,)7.$ ')<2,)&+7-,&)-$ (!',6.!'+"*.,$ )$ %4!"*"$ 4'=(D1&,!">$
f,='*)&!"6.1$ +.5,'A.7D="$ )$ ('='2D1$ +.5,'="B*.&'A'*"$ &!<5*,,$ )'B7"-

)'+"&D$ )$ 4'==,*&"!.,=/$ ('%&'=<$ +.5,'A.7D=$ 7<:U,$ !"))="&!.+"&D$ 4"4$
'&5,7D*8@$ )=8)7'+'@$  7'4/$ +471:",=8@$ 7. '$ +$ *":"7,/$ 7. '$ +$ 4'*6,$
+8)&<(7,*.->$ F*.=.!'+"**8@$ +.5,'!-5$ 9')' ,**'$ )$ =<#84'@;$ ' 7"5",&$
+8)'4'@$ .*A'!="6.'**'@$ *")82,**')&D1/$ +471:",&$ =*'0,)&+'$ *,' -#"-

&,7D*83$ 5,&"7,@/$ "4&.+*'$ 4'*6,*&!.!<,&$ *"$ ), ,$ +*.="*.,>$ I$ %&'=$
#"471:"1&)-$ .$ ,B'$ (!,.=<2,)&+"/$ .$ ,B'$ *,5')&"&4.>$ H�.+'@L$ B!"A.4/ 
4'*,:*'/ 7<:U,$ +')(!.*.=",&)-$ .$ #"('=.*",&)-/$ '5*"4'$ ,B'$ 5,='*)&!"6.-$
'&+7,4",&'&$ <)+',*.-$ B'7')'+'B'$ 4'==,*&"!.->$ E'%&'=<$ 4'==,*&"!.@$
)7,5<,&$+)&"+7-&D$+$("<#8$=,05<$('4"#"=.>$M"=',$B7"+*',$– *"@&.$!"#<=*8@$
 "7"*)$=,05<$+),=.$.)('7D#<,=8=.$5'47"5:.4'=$)!,5)&+"=.$+8!"0,*.->$ 

=$2($A)$?! 20'.6! .,$4,! /$/&$D$%1,6! 4./$562$%1,6! /&4)84/!

2$5$,$7$!.':')4@?!B$&(354&3'(*+!05@!01))$7$!.53:1@!.5'03CE4(!

$D&12$(F! $,)$G')4'! :1.,4?! D$71,$+! .&'0.,%1(4! %*&1A')4@!

H(')6G1@! /$! %&'(')4! :1.,6! %*.,3/5')4@I?! -! :1.,4?! D'0)$+!

.&'0.,%1(4!%*&1A')4@?!0$5A)$!D*,6!&1%)$+!$,)$G')4C!:1.,4?!

D'0)$+!.&'0.,%1(4!%*&1A')4@?!-$!%.'(3!%&'(')4!%*.,3/5')4@<!!

?&)15"$ ('*-&*'/$ :&'$ +8)&<(7,*.,/$ )')&'-2,,$ &'7D4'$ .#$ 5,='*)&!"6..$
)7"@5'+$.7.$&'7D4'$.#$5,='*)&!"6..$A.7D="/  <5,&$+')(!.*-&'$3<0,$&'B'/ +$
4'&'!'=$ %&.$ (!'6,))8$  <5<&$ (!,!8+"&D)-$ B'7')'+8=$ 4'==,*&"!.,=$ .$
'&+7,:,*.,=$ '&$ %4!"*">$ I'' 2,$ B'+'!-/$ *")82,**')&D$ +8)&<(7,*.-$ )!,5)&-

+"=.$+8!"0,*.-$*,$5'70*"$ 8&D$!"+*'=,!*'$!")(!,5,7,**'@> 

I$ #"471:,*., B7"+8$ ('#+'7.=$ ), ,$ (!.+,)&.$ ,2,$ *,)4'7D4'$ )'+,&'+$
9('7,#*83/$4'*,:*';> 
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E!,05,$:,=$(7"*.!'+"&D$(!,#,*&"6.1/ '6,*.&,$)7'0*')&D$)+',B'$="&,!."7"$
57- +')(!.-&.->$["('=*.=/$:&'$="&,!."7$&,=$)7'0*,,/$:,=$'*$'!.B.*"7D*,,/$
.*A'!="6.'**'$*")82,**,,/$=,*,,$'!B"*.#'+"*> 

E!.$ (7"*.!'+"*..$ (!,#,*&"6..$ !")(!,5,7.&,$ )7'0*')&D$ 957-$
+')(!.-&.-;="&,!."7"$ )7,5<12.=$ ' !"#'=>$ M"=8@$ ' 2.@$ .$ (!')&'@$ – +$
*":"7,/$5"7,, – (')&,(,**',$+'#!")&"*.,$)7'0*')&./)"=8@$)7'0*8@$*"$(.4,$
+')(!.-&.-$ – (!.=,!*'$ YVn$ '&$ *":"7">$ f"7,,$  8)&!8@$ )("5>$ I$ 4'*6,$ – 

('+&'!,*.,$B7"+*83$.5,@$.$' 2.@$+8+'5> 

M7,5<,&$ .=,&D$ +$ +.5</$ :&'$ (!,#,*&"6.-$ )$ ('#.6..$ )7<U"&,7-$ (!'3'5.&$
)7,5<12.,$ )&"5..O$ %4)('#.6.-$ – #*"4'=)&+'$ )$ 5'47"5:.4'=$ .$ &,='@$ ,B'$
5'47"5"/$*")&!'@4"S$+!" "&8+"*.,$– )')!,5'&':.+"*.,$+*.="*.,$*"$5'47"5,/$
(,!.'5$ %AA,4&.+*'@$ !" '&8$ – *'!="7D*',$ +')(!.-&.,S$ 4'!'&4.@$ (.4$
+')(!.-&.-S$ )("5$ "4&.+*')&.$ +(7'&D$ 5'$ )')&'-*.-$ <)&"7')&.$ .$ ('&,!.$
)(')' *')&.$+')(!.*.="&D>$[,' 3'5.='$)4"#"&D/$:&'$%&'&$6.47$('+&'!-,&)-$+$
(!,5,7"371 'B' )=8)7'+'B'$  7'4">$ Z)4<))&+'$ 5'47"5:.4"$ #"471:",&)-$ +$
)(')' *')&.$ '&)7,0.+"&D$ !,"46.1$ "<5.&'!../$ )$ &,=/$ :&' 8$ *,$ 5'(<)&.&D$
*")&<(7,*.-$ )&"5..$ !")("5"$ ('#*"+"&,7D*'@$ 5,-&,7D*')&./$ !,B<7.!<-$
)7'0*')&D$('5":.$="&,!."7"> 

[,$ *":.*"@&,$ 5'47"5$ )!"#<$ )$ ('4"#"$ )7"@5'+>$ Z*A'!="6.'**'$ *")82,**8@$
+.5,'!-5$7<:U,$+')(!.*.=",&)-$+$),!,5.*,$+8)&<(7,*.-> 

I$ 4'*6,$ (')7,$ +8+'5'+/$ ,)7.$ ('#+'7-,&$ +!,=-/$ ='0*'$ #"(<)&.&D$ &"4$
*"#8+",=8@$ !,7"4)"6.'**8@$  7'4>$ K&'$ .*A'!="6.'**'$ ' 7,B:,**8,$
.771)&!.!<12.,$ )7"@58>$ j5,)D$ ='0,&$  8&D$ .$ +.5,'A.7D=/ .$ =<#84"7D*',$
)'(!'+'05,*.,>$ [,$ *<0*'$ 5'4"#8+"&D/$ :&'$ %&'&$  7'4$ 5'70,*$  8&D$
%)&,&.:,)4.$ (!.+7,4"&,7,*>$ CB'$ #"5":"$ – )'#5"&D$ 4'*,:*',$ (!.-&*',$
+(,:"&7,*.,$ <$ "<5.&'!../$ 4'&'!',$ <5,&$ (,!,*,),*'$.$ *"$5'47"5/$ 5"0,$ ,)7.$
5'$%&'B'$'*$:,=-&'$4'=<-&'$*,$('*!"+.7)-> 

MA'!=<7.!<,=$ +8U,)4"#"**', +$ +.5,$ 4!"&4'@$ ('U"B'+'@$ .*)&!<46..$ He"4$
('5B'&'+.&D$.$(!'+,)&.$(!,#,*&"6.1L> 

G);7+C 

E!,#,*&"6.-$ – =<7D&.=,5.@*8@$ .*)&!<=,*&/$ .)('7D#<,=8@$ +$ 3'5,$
)'' 2,*.@$ 57-$ ('+8U,*.-$ +8!"#.&,7D*')&./$ < ,5.&,7D*'@$ .$
*"B7-5*'@$.771)&!"6..$'(.)8+",=83$A"4&'+$.$-+7,*.@> 
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4'=(D1&,!*8,$ "*.="6.. .$ 5!>/$ :&'$ #")&"+7-,&$ (!.#*"&D$ A"4&$ !'05,*.-$
')' '@$ 4'=(D1&,!*'@$ %)&,&.4.$ ./$ +'#='0*'/$ A'!=.!'+"*.- +.!&<"7D*'@$
4<7D&<!8$+$6,7'=>$ 

K&'$.$=*'B',$5!<B',$#")&"+7-,&$'&*').&D)-$4$4'=(D1&,!<$.$),&-=$*,$&'7D4'$
4"4$4$&,3*.:,)4.=$5')&.0,*.-=$.$)!,5)&+"=$<(!'2,*.- 0.#*.$)'+!,=,**'B'$
:,7'+,4"/$ *'$ .$ 4"4$ 4$ )"=' 8&.@*8=$ )<2*')&-=/$ '&4!8+"12.=$ (,!,5$
:,7'+,:,)&+'=$.*8,$0.#*,**8,$=.!8>$ 

e'=(D1&,!$+'U,7$+$5'=$.$)!"#<$0,$#"*-7$+$*,=$6,*&!"7D*',$=,)&'>$M.7'+8,$
7.*..$  8&'+'B'$ 4')=')"$ +8)&!'.7.)D/$ (!.&-B.+"-$ +),/$ :&'$ (!'.)3'5.&$ +$
' 85,**'@$0.#*./ 4$ %4!"*<$='*.&'!">$E!,0*.,$6,*&!8/  <5D$ &'$' ,5,**8@$
)&'7/$4*.0*"-$('74"/$&,7,+.#'!/$&,7,A'*$)$(!.3'5'=$.*A'!="6.'**'B'$.5'7"$
(')&,(,**'$ <&!"&.7.$ )+'1$ 6,*&!"7D*')&D>$ E'7,$ 5,-&,7D*')&./ .$ ('7,$
!"#+7,:,*.-/$ .$ ('7,$ ' 2,*.- – +),$ +&-*<7')D$ +$ %4!"*/$ +),$ %&'$ )&"7'$
('5+7")&*'$ ("7D6"=/ 7,0"2.=$ *"$ 47"+."&<!,>$ M.5-$ 5'="$ +$ B>$ g!1(.*)4,/ 
='0*'$ :,!,#$ Z*&,!*,&$ +'@&.$ +$ ="U.*</ *"3'5-2<1)-$ B5,-*. <5D$ +$ ['+'@$
j,7"*5..>$ ],7'+,:,)4'@$ ().3.4,$ *,(!')&'$ +85,!0"&D$ ')'#*"*.,$ ('5' *'@$
(' ,58$*"5$!"))&'-*.,=> 

[,:&'$ "*"7'B.:*',$ (!'.)3'5.&$ .$ )$ +')(!.-&.,=$ +!,=,*.$ – ,B'$ =,&4./$
('#+'7-12.,$ +.5,&D$ )' 8&.-$ +$ .3$ (')7,5'+"&,7D*')&./$ +.!&<"7D*"-$
4'=(D1&,!*"-$ )!,5"$ 4"4$  8$ )&.!",&$ .$ #"(<&8+",&>$ F4&<"7.#"6.-$ (!'U7'B'$
')<2,)&+7-,&)-$ )$ ('='2D1$ ' !"2,*.-$ 4$ )''&+,&)&+<12,=<$ .*A'!="-

6.'**'=<$!,)<!)</$'&:,B'$'*'$&<&$0,$)&"*'+.&)-$+$'5.*$!-5$)$(!'.)3'5-2.=$
H),@:")L>$ Z*8=.$ )7'+"=./$ +!,=,**8,$ !"=4.$ H"4&<"7D*'B'L$ (!'.#+'7D*'$
!")U.!-1&)-/$ "$ (!'U7',/$ *")&'-2,,$ .$  <5<2,,$ 9 <5<2,,$ ='0,&$  8&D$ )='-

5,7.!'+"*'$)$('='2D1$)'+!,=,**83$(!'B*')&.:,)4.3$)!,5)&+;$(!'.#+'7D*'$
(,!,)&"+7-1&)-$=,)&"=.> 

^)*'/$:&'$4'=(D1&,!$*,$(!')&'$(,!,*').&$+$4"4<1-&'$5!<B<1$&':4<$&'B'$0,$
)"='B'$ (!')&!"*)&+"-+!,=,*./$ "$ ('#+'7-,&$ +'@&.$ +$ .*',$ (!')&!"*)&+'/$ *,$
&'7D4'$ +'@&./$ *'$ .$ (,!,)'#5"&D$ ,B'/$ (')&!'.&D$ *'+8@$0.#*,**8@$=.!>$K&'&$
=.!$:")&'$*"#8+"1&$+.!&<"7D*8=> 

I.!&<"7D*8,$4'=(D1&,!*8,$=.!8$(!'-+.7.$)+'./$'&7.:*8,$'&$HA.#.:,)4.3L$
(!')&!"*)&+/$ )+'@)&+">$ E!,0*--$ 4"!&.*"$ =.!"$ !"))8("7")D$ *"$ '&5,7D*8,$
A!"B=,*&8-%)4.#8/$ '5*"4'$ +'))&"*'+.&D$ 6,7')&*',$ =.!'+')(!.-&.,$
'4"#"7')D$ +'#='0*'$ )$ ('='2D1$ ('*-&.-$ HB.(,!&,4)&L>$ d.(,!&,4)&'+8,$
&,3*'7'B../$ )'#5"**8,$ 57-$ <5' )&+"$ !" '&8$ )$ .*A'!="6.,@/$ )"=.$ ('$ ), ,$
-+7-1&)-$ +8!"0,*.,=$ .5,.$ ('7.'*&'7'B.:*')&.$ .$ +.!&<"7D*')&.$  8&.->$
M'#5"**8,$ *"$ ')*'+,$ B.(,!&,4)&'+'@$ .5,'7'B..$ (!'B!"==*8,$ (!'5<4&8$ - 

%7,4&!'**8,$ %*6.47'(,5../$ %4)(,!&*8,$ ).)&,=8/$ .B!8$ (!,#,*&'+"7.$ .5,1$
('7.'*&'7'B.:*')&.$ +$ A'!=,$ =*'B'<!'+*,+'@$ '!B"*.#"6..$ 5,-&,7D*')&.>$
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N*'B':.)7,**8,$ 7<05"*.-$)$('='2D1$))87'4/$H(!'+"7.+"*.,L$)$<!'+*-$*"$
<!'+,*D/$ (!.$ 4'&'!83$ (!'.)3'5.&$ ('7*"-$ )=,*"$ 5,4'!"6.@$ .$ .#=,*,*.,$
<)7'+.@$5,-&,7D*')&.$4"4$*,7D#-$7<:U,$.$*"B7-5*,,$5,='*)&!.!<1&$(!.*6.($
('7.'*&'7'B.:*')&.>$ I*,5!--)D$ +$  8&'+<1$ 4<7D&<!<$ :,!,#$ .B!8$ .$
%7,4&!'**8,$ %*6.47'(,5../$ =<7D&.=,5."-(!'5<4&8$ (')&,(,**'$ )(')' )&-

+<1&$A'!=.!'+"*.1$('7.'*&'7'B.:,)4'@$4"!&.*8$=.!"> 

K&'/$ )' )&+,**'/$ .$ ,)&D$ :,!&8$  <5<2,@$ +.!&<"7D*'@$ 4<7D&<!8/$ )<2*')&D$
4'&'!'@$ +$ (,!,')=8)7,*..$ ('*-&.-$ H&,4)&L/$ +$ (!,5)&"+7,*..$ ,B'$ +$
B.(,!&,4)&'+'@$A'!=,> 

I$ 4"4'=-&'$ )=8)7,$ +),/$ '$ :,=$ =8$ (.U,=$ +$ %&'@$ 4*.B,/ '&*').&)-$ 4$
B.(,!&,4)&<>$ N8 (!,57"B",=/$ ('$ )<&./$ ')=8)7.&D$ !" '&<$ ('$ +.#<"7D*'@$
.*&,!(!,&"6..$ 9'A'!=7,*.1;$ 4"4'B'-7. '$ #*"*.+",='B'$  7'4"$ 4"4 !" '&<$
+83'5"$+$B.(,!&,4)&>$ 

I$ B.(,!&,4)&,$ +.#<"7D*8,$ %7,=,*&8$ – )+',B'$ !'5"$ +3'58$ +$ .*8,$ #*"*..-

+",=8,$4'*&,4)&8/$)+-#8+"12.,$5"**8@$*" '!$A"4&'+$)'$#*"*.,=$+$6,7'=> 

E!,#,*&"6.-$+$Z*&,!*,& – %&'$+471:,*.,$+$).)&,=<$="))'+83$4'==<*.4"6.@/$
9MNe;/$&':*,,/ )'#5"*.,$)"=')&'-&,7D*'@$('5).)&,=8$MNe>$ 

MNe' 7"5",&$)7,5<12.=.$)+'@)&+"=.> 

  MNe$-+7-,&)-$#,!4"7'=$!,"7D*')&.$.$'5*'+!,=,**'$')' '@$
A'!='@$!,"7D*')&.S 

  MNe$ '!.,*&.!'+"*" *,$ )&'7D4'$ *"$ '&!"0,*.,$ )' 8&.@/$
)4'7D4'$ *"$ (!'.#+'5)&+'$ )' )&+,**83$ )' 8&.@/$ 4'&'!8,$
#"471:"1&)-$ +$ .#=,*,*..$ )&!<4&<!8$ '!B"*.#"6..$
.*A'!="6..>$ E!.:,=$ .=,**'$ )&!<4&<!"$ .*A'!="6../$ "$ *,$
)"="$ .*A'!="6.-$ -+7-,&)-$ <)7'+.,=$ 4'==<*.4"6../$
)7,5'+"&,7D*'/$ &,7,4'==<*.4"6.'**',$ )' 8&.,$ – %&'$
('!'05,*.,$*'+83$&.('+$4'==<*.4"6.@> 

  MNe')<2,)&+7-,&$ B7' "7D*<1$ )&!<4&<!.#"6.1$ =.!"$ +$
-#84,> 

  MNe$ – B7' "7D*8@$ !*.!.% 4'==<*.4"6../ .*&,B!.!<12.@$
.*&,!4<7D&<!*8,$ )!,58$ (')!,5)&+'=$ +'#='0*')&,@$
(!,#,*&"6..$'&!"0,*.@$+$4"05'@$'&5,7D*'@$4<7D&<!,$71 '@$
5!<B'@$.$+),3$+=,)&,> 

  I$ MNe$ .)&.**')&D$ )'' 2,*.-$ <)&"*"+7.+",&)-$ *,$ :,!,#$
!,A,!,*6.1$.*A'!="6.'**83$&!"*)"4&'+/$"$.)471:.&,7D*'$
:,!,#$ !,A,!,*6.1$ )&!<4&<!8$ .*A'!="6../$ :,!,#$
!,A,!,*6.1$ ,,$ !"#7.:*83$ )!,5$ 5!<B$ 4$ 5!<B<$ *"$ !"#*83$
<!'+*-3. 
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  MNe$('5+,!0,*" (!'6,))<$ )('*&"**'B'$ ('+8U,*.-$ <!'+*-$
)+',@$ '!B"*.#'+"**')&.$ .$ )7'0*')&./$ (!.$ %&'=$ <)7'+.,=$
+80.+"*.-$ 4"05'@$ ('5).)&,=8$ MNe$ -+7-,&)-$ ,,$
)&!<4&<!*',$ ('5' .,$ 6,7'@$ ).)&,=,$ .$ )''&+,&)&+.,$ ,@$ ('$
)&,(,*.$)7'0*')&.S 

  e"05"-$ '&5,7D*"-$ 4'==<*.4"6.-$ +$ MNe$ -+7-,&)-$
'5*'+!,=,**'$ .$ )!,5)&+'=$ 4'==<*.4"6../ .$ )"=.=$
)'' 2,*.,=S 

  MNe$ '!.,*&.!'+"*" *"$ <)&"*'+7,*.,$ )< T,4&-)< T,4&*83$
'&*'U,*.@$=,05<$<:")&*.4"=.$4'==<*.4"6..S 

  E'7*'(!"+*8=$ <:")&*.4'=$ 71 '@$ 4'==<*.4"6..$ +),B5"$
-+7-,&)-$ =*'B')7'@*"-$ ).)&,="$ 4'*&,4)&'+$ )'6."7D*83/$
%4'*'=.:,)4.3/$('7.&.:,)4.3$.$&>(>/$"$&"40,$)"="$MNeS 

  M'5,!0"*.,$ )'' 2,*.@$ .=,,&$ &,*5,*6.1$ <3'5"$ '&$
H),!D,#*')&.L$.$3"!"4&,!.#<,&)-$+),' 2.=$(71!"7.#='=S$ 

  i,**')&D$ .*A'!="6..$ ('+8U",&)-$ *"$ A'*,$ )*.0,*.-$
6,**')&.$ &"4.3 ('*-&.@$ 4"4$+7")&D/$ 5,*DB./$ (!'.#+'5)&+'$.$
&>5>$ E!.$ %&'=$ .=,,&$ #*":,*., &'7D4'$ )"=$ A"4&$ %&'B'$
)'' 2,*.-$ .$ +'#*.4U"-$ (!.$ %&'=$ 4'==<*.4"6.-$ – )'-

 8&.@*')&DS 
  MNe$!,"7.#<,&)-$:,!,#$).)&,=<$5."7'B'+83$.*&,!"4&.+*83$

4'==<*.4"6.@/$ 4'&'!8,$ ')<2,)&+7-1&)-$ (!.$ ('='2.$
&,4)&"/$.=,12,B'$A'!=<$B.(,!&,4)&">$d.(,!&,4)&$+8)&<(",&$
+$!'7.$'*&'7'B.:,)4'@$='5,7.$=.!"S$ 

  MNe$('!'05",&$=*'0,)&+,**')&D$+.!&<"7D*83$!,"7D*')&,@$
9('7.'*&'7'B.:*')&D;S 

  MNe$ &!"*)A'!=.!<,&$ !,"7D*')&D/$ (!.:,=$ +$ %&'=$ (!'6,)),$
<:")&+<,&$ +$ 4":,)&+,$ 4'==<*.4"&'!"$ +.!&<"7/$ 4'&'!8@$
' ,)(,:.+",&$ !'05,*.,$ *'+83$ )+-#,@>$ I.!&<"7D*"-$
!,"7D*')&D$+$%&'=$)=8)7,$%&'$=.!$"4&.+*83$4'==<*.4"6.@/$
&>,>$)'- 8&.@*')&D> 

I$ 6,7'=='0*'$ )4"#"&D/$ :&'$ ')*'+*'@$ #"5":,@$ MNe$ ./$ )''&+,&)&+,**'/$
71 'B'$,,$%7,=,*&"$-+7-,&)-$('!'05,*.,$*'+83 4'==<*.4"6.@>$ 

I'&$ )$ 4"4'@$ :!,#+8:"@*'$ )7'0*'@$ .$ '!B"*.#'+"**'@$ )!,5'@$ (!.5,&)-$
!" '&"&D$ 4"05'=</$ 4&'$ !,U.&)-$ (!,5)&"&D$ (,!,5$ &,7,4'==<*.4"6.'**8=$
)'' 2,)&+'=$+$+.5,$)+',@$)&!"*.:4.$.7.$)"@&"> 
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*%+,+)E.)F# !3#! )–)23!4!# +5'')

 !"#$(!'6$'(8!'4$'.$)>7).$*.01%.'#'6!E$.$(:.$
2#'1(-.!'#;$=+#.%+(!'#$.*&'$)(!".7).$-$)>7).$"#96$
)(!8."68.$"('$/)#-1'("6).$#0>21'6$*+(,-(';$

@+'(-#5$N(%(,(/$

J !"#$%&'()  (*(&#() +') +',- '(&#.) ! /#-(0-1 2)
,!3-!) "'4&!5 !67!(-,8) +'70$.9(&#(:) 0)  (*(&#.)
;!*(3) 4!7!9#) <&( 5##) ",(5') :# '"'5') #&=' -

:!>#'&&'5')+ ',- !&,-"!?) 

@!),(5'7&8*&#3)7(&%)16(),$'6#$!,%)&(0!8)-#+#9&!8)
! /#-(0-1 !) !4"#"!.A(5',8),!3-!?) 

B():'6&')+ (7,-!"#-%)+ #:( &'3),/(:'3)C #,?)DEFG) 

         H#,?)DE?)I /#-(0-1 !),!3-!? 
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 !""#$%&'(()*)'(+,$*, 

JKJLMN@IO) PJHI@KQRI – #:#76) ,!3-!S) ,,2$0#) &!) 0! -1 #) &!)
',&'"&2(  !47($2. 

RIHJI)PITJI – ,/(:!)&!"#5!>##)+'),!3-1. 

HBUKPJHIVKO – ,#,-(:!) 'W(,+(9(&#8) '5 !&#9(&&'5') 7',-1+!) 0)
&(0'-' 2:)  !47($!:) C7($!(-,8) $#W') ,) 0'::( 9(,0#:#) >($8:#S) $#W')
7$8)1,-!&'"$(&#8)#&-( !0-#"&2/)'-&'*(&#3),)+',(-#-($8:#F. 

-./001).1234567)89:1;31.:;<=)94.7>9? 

RX@YBHB@VKO – 4'&!) -($(0'::1&#0!>#'&&'5') 'WA(&#8) +',(-

-#-($(3),!3-!)") (6#:()'-$'6(&&'5')" (:(&#? 

QIJ– 4'&!) -($(0'::1&#0!>#'&&'5') 'WA(&#8) +',(-#-($(3) ,!3-!) ")
 (6#:() (!$%&'5')" (:(&#)Z47(,%)#),(39!,[? 

\I@@BH] – ,,2$0#) &!) 7 15#() ,!3-2) ") "#7() 0! -#&'0) W!&&( '"S)
,1A(,-"1.-) ,+(>#!$%&2() ,#,-(:2) 'W:(&!) W!&&( !:#) #) W!&&( &'3)
0'::( >##S) !) -!06() -(/&'$'5##) W!&&( &2/) 0! 1,($(3?) \!&&( 2)
0 ':()  (0$!:&'3 #) 0'::( 9(,0'3) &!5 140#) :'51-) W2-%) <$(:(&-!:#)
7#4!3&!S) !) 5$!"&'(S '+ (7($8-%S ") 0!0'3) 4'&() #&=' :!>#'&&'5')
+ ',- !&,-"!)+'4#>#'&# 1(-),(W8)7!&&23),!3-? 

PJIJKPJKRI – ") + ',-(3*(:) ,$19!(,9(-9#0) +',(A!(:',-#)
,- !&#>2S) ") W'$(() ,$'6&2/) ,$19!8/) 7#&!:#9(,0#() 7!&&2() ')
+',(-#-($8/S) 7#&!:#0!) +',(A!(:',-#)#) -?+?S) ,-!-#,-#0!) &('W/'7#:!)
 !4 !W'-9#0!:) ,!3-!S) !) -!06() -(:S 0-' + #&#:!(-)  (*(&#() ')
 !4:(A(&##)&!)7!&&':),!3-(),"'#/)W!&( '"? 

\K\MKXJBRI- W#W$#'5 !=##S) <$(0- '&&2() "( ,##0&#5S) ,-!-(3S)
7'01:(&-'") C") -':) 9#,$() #) :1$%-#-:(7#!FS) ,,2$0#) &!) 7 15#()
W#W$#'-(0#?)^ (7+'$!5!(-,8S)9-')+'7W' 0!)7'$6&!)W2-%)#&-( (,&'3)
7$8) +',(-#-($8S) !) =' :!-2) 7'01:(&-'") 7'$6&2) W2-%) 17'W&2) 7$8)
,0!9#"!&#8? 

IH_K; – ,W' &#0) 7'01:(&-'"S) ,-!-(3S) + '5 !::S) #&,- 1:(&-'")
 !4 !W'-0#)#)-?+?) 

^XKPR – ,#,-(:!)+'#,0!) (,1 ,'")&!),!3-(? 

PP]MRK – W#W$#'-(0!),,2$'0)&!) (,1 ,2S W$#40#(-(:!-#0(),!3-! 
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-./001).1234567 86@)6.-1;>21A>>? 

^HB`B@JIVKO) XHUI@K`IVKK– + (4(&-!>#'&&!8) ,- !&#>!)
' 5!&#4!>##S +'75'-'"#"*(3)7!&&23)-($(0'::1&#0!>#'&&23)+ '(0-)
C,!3-F? 

PJHLRJLHI)XHUI@K`IVKK. 

^XaHI`aBMB@KO –&!"#5!>#8) +') ,- !&#>!:) +'7 !47($(&#3) #$#)
0 !-0!8)#&=' :!>#8)')&#/. 

PXJHLa@KRK– + (4(&-!>#'&&2() ,- !&#>2) ,'- 17&#0'") ' 5!&#-

4!>##. 

^HXBRJ] – + '(0-2S ',1A(,-"$8(:2()' 5!&#4!>#(3. 

@X;XPJK– #&=' :!>#8)'W)!0-1!$%&2/),'W2-#8/. 

-./001).1234567)86)0.64 :4? 

^HB`B@JIVKO) ^HXBRJI– '7!&&':) -($(0'::1&#0!>#'&&':)
+ '(0-()– ,!3-(. 

PXaBHbI@KB &!,-'8A(5')-($(0':1&#0!>#'&&'5')+ '(0-!. 

cKPPKO^HXBRJIS)-?(?)'-"(-)&!)"'+ ',S 7$8)9(5')#)0':1)&16(&)<-'-)
,!3-? 

^MI@] – +$!&2) !4"#-#8)7(8-($%&',-#)&!),!3-(. 

LQIPJ@KRK– + (4(&-!>#'&&2() ,- !&#>2) 19!,-&#0'") #)
 !4 !W'-9#0'")+ '(0-!. 

@X;XPJK – #&=' :!>#8)'W)!0-1!$%&2/),'W2-#8/. 

-./001).1234567)894.7>9)0.64 :1? 

@I;KUIVKO– ,#,-(:!)&!"#5!>##)+') !47($!:)^ '(0-!. 

HI`aBM]– !&&'-!>##)0) !47($!:)+ '(0-!. 

cIJBHKIM] – -'S) 9-') ,',-!"$8(-) ,'7( 6!&#() + '(0-!) – -(0,-2S)
:1$%-#:(7#!S) !4 !W'-0#S):'7($#)#)-?+? 

^BHB^KPRI– 5',-("!8) 0&#5!S) 0'&=( (&>##S) 9!-2) +') -(:!-#0()
+ '(0-!? 

^HB`B@JIVKX@@]B^HXBRJ]– + #"$(0!-($%&!8) #) #&-( (,&!8)
7$8)+',(-#-($(3)#&=' :!>#8?)d-!)4'&!)#,+'$%41(-,8)7$8)+ #"$(9(&#8)
"&#:!&#8)0),!3-1? 
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X\HI`X;I@KB – 'W !4'"!-($%&23)0':+'&(&-)^ '(0-!. 

efg – 5!$( (8)– 0! -#&2S)='-'5 !=##S):1420!? 

hij-aK`IT@– hij-7#4!3&),-17#8? 

^ (7$'6(&&'3),/(:'3):'6&')"',+'$%4'"!-%,8S)' 5!&#418),"'.),'W,-"(&&1.)
+ (4(&-!>#.) ") ,(-#?) X7&!0') + (67() 9(:) + #,-1+#-%) 0) <-'3)  !W'-(S) &('W-

/'7#:') + #'W (,-#) &(0'-' 2() ,+(>#!$%&2() 1:(&#8) #) 4&!&#8S) -') (,-%) ,-!-% 

"(W-7#4!3&( ':?) 

;) &!,-'8A(() " (:8) 0&#6&23)  2&'0) +$'-&') 4!+'$&(&) ",("'4:'6&2:#)
 10'"'7,-"!:#) +') "(W-7#4!3&1S)  2&'0) + '5 !::&2/) , (7,-") – 

#&,- 1:(&-!:#)  !4 !W'-9#0!S) !) ") K&-( &(- W(4) - 17!) :'6&') &!3-#) #) -') #)
7 15'(?) Q-'W2) &() +'"-' 8-%) ",. <-1) W(,0'&(9&1.) :!,,1) +'$(4&2/) ,'"(-'")
47(,%S) :2) '-,2$!(:) 9#-!-($8) 0) 7!&&2:) #,-'9&#0!:) 7$8) ,!:',-'8-($%&'5')
#419(&#8?) ;) 9!,-&',-#S :'6(:)  (0':(&7'"!-%) ,!3-) I -(:#8) M(W(7("!)
(kllmGnnopq?rpstuv?wxnyz{zrsl{zFS) !) -!06() &(7!"&') "2*(7*1.) ") ,"(-) 0&#51)
a:#- #8)R# ,!&'"!)Z;(W-7#4!3&[S)7!&&2()#,-'9&#0#)'-$#9!(-)+'7/'7)0)"(W-

7#4!3&1) &() -'$%0') 0!0 0 , (7,-"1) + (7,-!"$(&#8) #&=' :!>##S) &') #) 0!0) 0)
&(0'(:1) &'"':1)6!& 1) #,01,,-"!S) !) -!06() '-,1-,-"#() 'W$(59(&&'5') "45$87!)
&!)<-1) !W'-1S)0'-' 23)9!,-')",- (9!(-,8)") 10'"'7,-"!/)-#+!)Z|g}~– 4!)E�)
:#&1-[? 

 

WEB- !"#$% – &'()*+',-'./)'0 

^',0'$%01) <-') 7(3,-"#-($%&') ,( %(4&'() 7($'S) -'S 9-'W2) ") &(5') "'3-#S 
&('W/'7#:') 7',-#9%) '+ (7($(&&'3) ,-(+(&#) + '=(,,#'&!$#4:!S) 7!6() ") -':)
,$19!() (,$#) "2) &!:( (&2) 4!0!4!-% #45'-'"$(&#() ,"'(3) ,- !&#90#) 0':1--')
7 15':1?)`7(,%S 0!0)#),)5('5 !=#(3S)&($%48)&!7(8-%,8)&!)#4"'49#0!?) 

1)-2',345S)"(W-7#4!3&)&!9#&!(-,8),'),- 10-1 # '"!&#8)"!*(3)#&=' :!>##S)
-?(?)  !W'-2S) 0'-' 1.) &#0-'S 0 ':() !"-' !S &() ,7($!(-S) 3)-36),45S#:(&&')
!"-' ) 7'$6(&) '+ (7($#-%,8) ") <,-(-#9(,0'3) 0'&>(+>##) ,!3-!S) !7(0"!-&'3)
>($8:)#)4!7!9!:),!3-!S)7!6()(,$#),!:1)0'&>(+>#.),'47!(-)+ '=(,,#'&!$)"(W-

:!,-( S) 3-6,'6-758 4!0!49#0) 7'$6(&) + (7,-!"$8-%) ,(W() ,"'.) >($("1.)
!17#-' #.)#)7'&(,-#),"'()+ (7,-!"$(&#()7')"(W-:!,-( !S)-!0)0!0)'9(&%)9!,-')
'-) -'5'S) 0-') ,'W# !(-,8) 4!/'7#-%) &!) <-'-) ,!3-S 4!"#,#-) (5') -(/&#9(,0!8)
 (!$#4!>#8?) K &!0'&(>S3* 9'63',645S) 4!0!49#0) 7'$6(&) + (7,-!"$8-%)
,$'6&',-%)"2+'$&8(:'3) !W'-2)&(),-'$%0')4!-(:S)9-'W2)(5')&()'W:!&1$#S)!)
,0'$%0')+'-':1S)9-')&(0'-' 2(),$'6&2()")-(/&#9(,0':)'-&'*(&##)<$(:(&-2S 
&!+ #:( S + '7"#&1-2(!++$(-2��{�S) ,+':'A%.) 0'-' 2/) :'6&') 7',-#5!-%)
 !4$#9&2/) #&-( (,&2/) <==(0-'"S &() ",(57!)  !,+'4&!.-,87!6(,!:2:#)
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+ '7"#&1-2:#'W'4 ("!-($8:##&-( &(-S) #) ,$(7'"!-($%&'S &() W171-) "#7&2)
9!,-#)!17#-' ##? 

K&2:#) ,$'"!:#S !"-' ) C#$#) 4!0!49#0F) ,!3-!) 7'$6(&) W2-%) '7&'" (:(&&')
+ '5 !::#,-':S)/17'6&#0':)#),#,-(:A#0':)C#&6(&( ':)4&!&#8F?) 

K,/'78)#4)<-#/),''W !6(&#3S :2)'5 !&#9#:,8)47(,%)'+#,!&#(:)&('W/'7#:'5')
C&') '-&.7%) &() 7',-!-'9&'5'F) &!W' !) 4&!&#3) #) 1:(&#3) ,!:'7(8-($%&'5'S) &')
-(:) &() :(&(( + '=(,,#'&!$%&'5') "(W-7#4!3&( !S) + #"(7(:) &(,0'$%0')
+'$(4&2/),'"(-'"S)+'+1-&') !4:2*$88)')"(W-7#4!3&()0!0)')6!& ()#,01,,-"!? 

 !"#$%&'"#()*+,#-./0,1#-#*+,2".-3*1-+#"0-,

^ (67() ",(5'S "(W-7#4!3&) ' #(&-# '"!&) &!) hhhS) hhh 

<-',#,-(:!) 7$8) 7',-1+!) 0) 5#+( -(0,-'"'3) #) 5#+( :(7#!) #&=' -

:!>##.^ '(0-)WWW 4! '7#$,8)")�if�S)&'),')" (:(&(:)+( ( ',)
 !:0#) ,''WA(,-"!) =#4#0'"?) ZX-(>[ W3 –J#:) \( &( ,-M#S) ,(39!,) 8"$8(-,8)
 10'"'7#-($(:) 0'&,' >#1:!) W3OS) ',&'"!&&'5') �if�) #) }�g 

Cc!,,!91,(-,0#3) J(/&'$'5#9(,0#3) K&,-#-1-F) ") E���) 5'71) 7$8)  !4"#-#8) #)
,-!&7! -#4!>##)hD? 

hhh) Chzw�r) htrp) hpqF) +( ("'7#-,8) 0!0) Z",(:# &!8) +!1-#&![?) H!W'9(()
+ ',- !&,-"') hhh) �K&-( &(-S) #,+'$%41.A(() ,(:(3,-"') + '-'0'$'"g��-

IP.
43

  7 16(,-"(&&',-%)#&-( =(3,!) 

 K:(&&')K&-( &(-),-!$)- !&,+' -':S)"),#$1),"'(5') !4:( !S)'-0 2-',-#)
#) ,- 10-1 2S) ,7($!$) hhh) 5$'W!$%&'3)  (!$%&',-%.S) !) ,'-&#) :#$$#'&'")
+'$%4'"!-($(3)&!+'$&#$#)(5'):#$$#'&!:#)7'01:(&-'"?) 

hhh) #4:(&#$) "45$872) ,+(>#!$#,-'") #) +'$%4'"!-($(3) &!) ,+','W2)
+ (7,-!"$(&#8)#&=' :!>##? 

^ #9#&)-!0'5')7',-#6(&#8):&'5'G) 

  +( "!8)+',$(7'"!-($%&!8)#)>($',-&!8) (!$#4!>#8)+ #&>#+'")
5#+( , (72?) 

  �"'W'7!)+'$19(&#8)#&=' :!>##?) 
  �"'W'7!)+ (7,-!"$(&#8)#&=' :!>##)– 0!6723S)+'79( 0#"!(:S)

 !"#$%&:'6(-)+ (7,-!"#-%):# 1),"'3)01,'9(0)+!1-#&2?) 

                                                 
43gw�vs�tsstzv�zvlwz��wzlz�z�nInternetProtocol C^ '-'0'$) 1+ !"$(&#8) +( (7!9(3)
7!&&2/n^ '-'0'$)Internet) – &!4"!&#(),(:(3,-"!)+ '-'0'$'")+( (7!9#)7!&&2/)"),(-#?)
^ '-'0'$)– <-')&!W' )+ !"#$S)0'-' 2/)7'$6&2)+ #7( 6#"!-%,8)",()0':+!&##S)9-'W2)
'W(,+(9#-%),'":(,-#:',-%)+ '#4"'7#:'5')!++! !-&'5')#)+ '5 !::&'5')'W(,+(9(&#8?) 

:0 
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K-!0S) 0!67':1) "(W-7#4!3&( 1) &('W/'7#:') #:(-%) + (7,-!"$(&#() ') , (7(S ")
0'-' '3)  !4:(A!.-,8) (5') -"' (&#8S) ') -(/&#9(,0#/) + #&>#+!/) (()
 !W'-2S','W(&&',-8/)-!0)&!42"!(:2/)��)– ,'(7#&(&#3S),+','W!/)!7 (,!>##S)#)
-?7?S)  ') ,1A&',-#) +'&8-#8) Z5#+( -(0,-[) #) "''WA() ",(5') -'5'S) 9-') #:((-)
+ #,-!"01)“5#+( ”.  

;<=!>?!@?*AB72',6'C+6D0 

'()*+,* -,./$*& #. 01*2,$& -3.+1!,(+./!2$& -)*4(!562$1& .7+!-
8.19& ,! & :,.& .,#*562$*& ;5*1*2,$& ,* -,!& </5<=,-<& >/$#*5*2-

2$1(?&–&.2(&-50"!,&--$5 !1(&2!&#+0@(*&#. 01*2,$A&B,+!2(4$&CDE&

-.-,!/5*2$&(8&@()*+,* -,./$F&#. 01*2,./&/&-)*4(!562.1&3.+1!,*&

–& ,! & 2!8$/!*1.1& <8$ *& +!81*, (& @()*+,* -,!& –

GHIDJKDLMNOJPQIROSTQOTD& UGKNRVA& W-).5680<& 8!5."*220=& /&
@()*+,* -,&(23.+1!4(=9&,! (*&@+!3(:*- (*&2!/(@!,.+$&(2,*+2*,9&

 ! &XY). !8$/!=,&).568./!,*5=&,* -,&(&@+!3( 0A&&

P) 7 15'3) ,-' '&2S5#+( -(0,-–-(0,-S) 1,- '(&&23) -!0#:) 'W !4':S) 9-') '&)
+ (" !A!(-,8) ") ,#,-(:1S) #( ! /#.) -(0,-'"S) '7&'" (:(&&') ,',-!"$88)
(7#&,-"') #) :&'6(,-"') -(0,-'"?) ;) -!0':) +'&#:!&##) 5#+( -(0,-) <-')
Z&($#&(3&23) $!W# #&-S) ,"'('W !4&!8) 0! -#&!:# !S) #) "23-#) #4) &(5'S) "'378)
'7#&) !4S)- 17&((S)9(:):'6(-)+'0!4!-%,8)&!)+( "23)"45$87[)#)")<-':),:2,$()
,-!&'"#-,8)'9("#7&'3),"84%)-(0,-! #) (!$%&',-#? 

B0Z*-,/0*,& #!"*&  .1)6=,*+2!<& F0#.-

"*-,/*22!<& 5(,*+!,0+!& (9).& 1*26[*%&

1*+*9& .#(2& 5!--( & ;,.%& 5(,*+!,0+$A&W&

3!1(5(<& 0& 2*@.& #5<&  5!--( !& /).52*&

).#F.#<Z!<& –& \".%-9& )+!/#!9& 8./0,& *@.&

2*& \"*%1-9& !& ]!% 59& (& 2!)(-!5& .2& 2*&

«^5(--!?9& !&  .1)6=,*+2$%& +.1!2&

«_.5#*26?A&`-.7*22.-,6&;,.@.&+.1!2!&/&

,.19& :,.& *@.& 1."2.!#* /!,2.& :(,!,6&

,.56 .& 2!& #(-)5**&  .1)6=,*+!A& `2&

).-,+.*2& ,! 9&  ! & -,+.(,-<& @()*+-

,* -,A& a& 2*1& *-,6& « 2.) (?9& 2!"(1!<&

2!&  .,.+$*9& 1."2.)*+* 5=:!,6& #/(-

"*2(*& -="*,!& /& )+.[5.*& (& /& 70#0Z**9& 1*2<,6& ;)(8.#$& 1*-,!1(9&

0@507(,6-<& /& )+*#$-,.+(=& @*+.(2(9& (81*2(,6& )5.F.%&  .2*4& 2!&
F.+.[(%&(&,A&)A&&

b#*-6&1$&).#F.#(1&  & ).2<,(=& @()*++*!562.-,(9&  .,.+.*& )+(#01!5&

3+!2408- (%& 3(5.-.39& /5!-,(,*56& 01./& -./+*1*22.@.& 1(+!c!2&

d.#+(%<+A& e,.7$& ).2<,69& :,.& ,! .*& @()*++*!562.-,69& 2!#.&

.,."#*-,/(,6&+*!562.-,6&-&,* -,.1A&d.#+(%<+&0,/*+"#!*,9&:,.&
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1$& 0"*& "(/*1& /@()*++*!562.-,(A& ]!---1*#(!9& 7*- .2*:2$*&
)*+*-* !=Z(*-<& ).,. (& (23.+1!4((& -.8#!=,& /)*:!,5*2(*9& :,.&

 ,.-,.& 2!"(1!*,& (& 2!"(1!*,+!85(:2$*&  2.) (9& !& 1$& ,.56 .&

0-)*/!*1& +.,& +!8*/!,6A& ]$& )*+* !,$/!*1-<9&  ! & )+(& [,.+1*& 2!&

 .+!75*9&(8&.#2.@.& .24!&@()*+,* -,!/&#+0@.%A&&

aAf0#2*/A&B5./!+6& 056,0+$&gg/* !A&

\'7 #38 ) ,9#-!$S) 9-') "'3&! ") ^( ,#7,0':) 4!$#"() 4#:'3) E��E) 5?) :(671)
K !0':)#)P�I)W2$!)5#+( -(0,-'"'3?)X&!)+ '/'7#$!)"&1- #)0':+%.-( '")#)
'- !6!$!,%)&!)<0 !&!/ "#7('+ '(0-' '"S)&(),:'- 8)&!)-'S)9-')&!)<-'3)"'3&()
 (!$%&')5#W$#)$.7#? 

d,-(-#9(,0#()  (*(&#8S) ,"84!&&2() ,) #45'-'"$(&#(:) 5#+( -(0,-'"2/) 7'01-

:(&-'"S &()-!0)'W20&'"(&&2S)0!0):'6(-)+'0!4!-%,8)&!)+( "23)"45$87S)-!0)0!0)
,!:') +'&8-#() 5#+( -(0,-!) ,1A(,-"(&&') 4!- !5#"!(-) ,!:2() 5$1W'0#() +$!,-2)
,'" (:(&&'5')01$%-1 &'5')+ '>(,,!? 

 

WWW-7'01:(&-2S) &!42"!(:2() -!06() hhh-,- !&#>!:#S) +'75'-

-!"$#"!.-,8)&!),+(>#!$%&') !4 !W'-!&&':)8420()– |g}~)C|�mpwlp�l)
}�wyxm) ~�vux�upS) 8420)  !4:(-0#) 5#+( -(0,-!F?) d-'-) 8420) +'4"'$8(-)

+'$%4'"!-($8:) ,'47!"!-%) hhh-,- !&#>2S) ,'7( 6!A#() -(0,-'"1.) #&=' -

:!>#.S) #4'W !6(&#8S) ,,2$0#) &!) 7 15#() 7'01:(&-2) #) &(0'-' 2() 7'+'$-

&#-($%&2()<$(:(&-2)#&-( =(3,!S)-!0#()0!0)#&-( !0-#"&2()=' :2)7$8)""'7!)
7!&&2/)+ #) !W'-(),)7'01:(&-':? 

|g}~+ (7,-!"$8(-),'W'3),'"'01+&',-%)7',-!-'9&')+ ',-2/)0':!&7S)0'-' 2()
",-!"$8.-,8) ") #,/'7&23) -(0,-'"23) 7'01:(&-) Ce����-=!3$F) #) +'4"'$8.-)
1+ !"$8-%) + (7,-!"$(&#(:) <-'5') 7'01:(&-!) &!) <0 !&() 7#,+$(8?) J!0#:)
'W !4':S)-(0,-S)+'75'-'"$(&&23)")$.W':)-(0,-'"':) (7!0-' ()#),'/ !&(&&23)
") 'W29&':) e����-=' :!-(S) ,-!&'"#-,8) hhh-,- !&#>(3) C|g}~-

7'01:(&-':F)+',$()7'W!"$(&#8)")&(5') 87!)0':!&7)8420!)|g}~? 

P)+':'A%.)<-#/)0':!&7)!"-' )7'01:(&-!):'6(-G) 

  `!7!-%) !4:( )* #=-!)#) !,+'$'6(&#()-(0,-!)&!)<0 !&(?) 
  ;,-!"#-%)")7'01:(&-)#4'W !6(&#8? 
  P'47!-%)5#+( -(0,-'"2(),,2$0#?) 
  P"84!-%) ,) 7'01:(&-':) "&(*&..) 4"10'"1.) #) 5 !=#9(,01.)

#&=' :!>#.?) 
  P'47!-%)#&-( !0-#"&2()=' :2)7$8)""'7!)7!&&2/?) 

P) :':(&-!) ,"'(5') "'4&#0&'"(&#8) |g}~) &(+ ( 2"&')  !4"#"!(-,8?) B5')
,'" (:(&&2() "( ,##) ,'7( 6!-) :&'5') "'4:'6&',-(3S) &!+ #:( ) "0$.9(&#() ")

E0 
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7'01:(&-2) !17#'- #) "#7('#&=' :!>#.S) #&-( !0-#"&2() <0 !&&2( =' :2 #)
7 ? 

a$8) + ',:'- !) 7'01:(&-'") ") hhhS) ,'47!&&2/) ,) +':'A%.) 8420!) |g}~S)
,$16!-) -!0) &!42"!(:2() W !14( 2) CqwzxspwsFS) -') (,-%) + '5 !::2) 7$8)
+ ',:'- !?) 

K4) ,!:'5') '+ (7($(&#8) |g}~) ,$(71(-S) 9-') <-') &# 9-') #&'(S 0!0)
1&#"( ,!$%&23)=' :!-)+ (7,-!"$(&#8)-(0,-!S)19#-2"!.A#3)(5')$'5#9(,01.)
,- 10-1 1)#)(5'),"84#),)7 15#:#)-(0,-!:#?) 

K4)<-'5')=!0-!):'6&'),7($!-%),$(71.A#()"!6&2()7$8 &!,)"2"'72G 

  Html-7'01:(&-) ,!:) +') ,(W() 8"$8(-,8) =' :'3) ,- 10-1 # '"!&&'5')
4&!&#8S ,"84!&&'5') ,) 7 15#:#) = !5:(&-!:#) 4&!&#8) #) ,') 4&!&#(:) ")
>($':? 

  Html-7'01:(&-),#,-(:&')+'7'W(&)$.W'3)=' :()+ (4(&-!>##)4&!&#8? 
  ^'75'-'"0!) kl��-7'01:(&-!) -!0) #$#) #&!9() ,"84!&!) ,) 4!7!9!:#) 0$!,-

,#=#0!>##S) -#+'$'5##) #) ,#,-(:!-#4!>##S) 7!&&!8) =' :!)
+ (7,-!"$(&#8) 4&!&#8) &() ,:'6(-) W2-%) !7(0"!-&!) ,'7( 6!&#.S) (,$#)
&!7),'7( 6!&#(:)+ (7"! #-($%&')&()',1A(,-"$(&!)"2*(1+':8&1-!8)
 !W'-!? 

  Html-7'01:(&-) +'7,0!42"!(-S) 9-') 7#4!3&) 8"$8(-,8) &() ,-'$%0')
<,-(-#9(,0'3S),0'$%0')$'5#9(,0'3)4!7!9(3? 

R':!&72)|g}~) 4!7!.-,8) ,) +':'A%.) ,+(>#!$%&2/) <$(:(&-'"S) &!42"!(:2/)
-<5!:#)Cl�uFS +'4"'$8.-)1+ !"$8-%)+ (7,-!"$(&#(:)#&=' :!>##)&!)<0 !&()+ #)
'-'W !6(&##) |g}~-7'01:(&-'") ,+(>#!$%&2:#) + '5 !::!:#) + ',:'- !)
(WWW-W !14( !:#F?)J<5#)",-!"$8.-,8)")-(0,-)7'01:(&-!S)+'75'-'"$(&&'5')")
"#7()'W29&'5')e����-=!3$!S)#)4!7!.-)#&,- 10>##)7$8)W !14( !S)0!,!.A#(,8)
=' :!-# '"!&#8)-(0,-!)#)"0$.9(&#8)")7'01:(&-)"&(*&#/)7!&&2/S)-!0#/)0!0)
#4'W !6(&#8)#)!17#'-=!3$2?)B,$#)W !14( )&():'6(-)#&-( + (-# '"!-%)0!0'3-

$#W') -<5S) -') '&) <-'-) -<5) #5&' # 1(-?) @!+ #:( S) -<5S) 4!+#,!&&23) ,)
,#&-!0,#9(,0'3) '*#W0'3S) W17(-) + '+1A(&?) d-') "!6&'() ,"'3,-"') ,-!&7! -!)
|g}~) 5! !&-# 1(-S) 9-') $.W'3) |g}~-7'01:(&-) W17(-) '-'W !6(&) 7!6()
,!:2:#) + ',-2:#) W !14( !:#S) 0'-' 2() + ',-') + '+1,-8-) &(#4"(,-&2() #:)
0':!&72? 

X7&!0') ',-!"#:7!$%&(3*(() +'5 16(&#() ") kl��) &!*#:) 9#-!-($8:) 7$8)
,!:',-'8-($%&'3)  !W'-2S) '-:(-#") + #) <-':S) 9-') 4&!&#() ',&'") <-'5') 8420!)
8"$8(-,8) 'W84!-($%&2:) 7$8) "(W-7#4!3&( !) /'-8) W2) #4-4!) -'5'S) 9-') (5')
:2*$(&#() 7'$6&') ,-!-%) !7(0"!-&2: =' :() #) ,'7( 6!&#.) + (7,-!"$8(:'3)
#&=' :!>##? 
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R!0) 16() '-:(9!$',%S |g}~-7'01:(&-) :'6(-) W2-%) #45'-'"$(&) ,)
+':'A%.)$.W'5')-(0,-'"'5') (7!0-' !S)'7&!0')<-')&()",(57!)17'W&'S)
','W(&&')7$8&!9#&!.A#/?)P1A(,-"1(-):&'6(,-"'),+(>#!$%&2/)kl��-
 (7!0-' '"S) !) -!06() , (7,-")  !W'-2) ,) "(W-5 !=#0'3?) ^'$!5!(:S) 9-')

&(-) &('W/'7#:',-#) 7'0!42"!-%S) 9-') "(W-7#4!3&( 1) &16&') ',"'#-%) <-#)
, (7,-"!)  !4 !W'-0#S) +'7'W&') -':1) 0!0) /17'6&#01) &16&') &!19#-%,8)
+'$%4'"!-%,8) 0 !,0!:#) #) 0#,-%.?) P (7,-"!)  !4 !W'-0#) 8"$8.-,8) &('-�(:-

$(:'3)9!,-%.), (72),1A(,-"'"!&#8)5#+( -(0,-'"2/)7'01:(&-'"?)^ #)<-':)0)
&#:) + (7�8"$8(-,8) - (W'"!&#8 "27!"!-%S) ") 0'&(9&':) ,9(-(S) '7#&!0'"1.)
0! -#&01) "&() 4!"#,#:',-#) '-) -(/&#9(,0#/) "'4:'6&',-(3) +'$%4'"!-($8)
C !4 (*(&#() <0 !&!S) -#+) W !14( !S) '+( !>#'&&!8) ,#,-(:!S) ,0' ',-%) ,"84#F?)
d-') - (W'"!&#() ,1A(,-"(&&') '-$#9!(-) "# -1!$%&2() -"' (&#8) '-) -"' (&#3)
+',.,-' '&&(5'):# !S)57():!-( #!$)#),+','W)#45'-'"$(&#8)/17'6(,-"(&&'5')
+ '#4"(7(&#8),0' (()1&#0!$(&S)9(:)1&#"( ,!$(&?)X-,.7!),$(71(-)"2"'7S)9-'S)
&(,:'- 8) &!) ,'W$!4&2S) + (7',-!"$8(:2() &'"(3*#:#) -(/&'$'5#8:#) C��{�S)
���skS) #) 7 ?F) $19*() #7-#) &!) 7"!)*!5!) +'4!7#) + '5 (,,!S) 9(:) " '"(&%) ,) &#:?)
^ !"7!S <-') 1-"( 67(&#() &() '-&',#-,8) 0) -(:) ,$19!8:S) 0'57!) hij)
#,+'$%41(-,8) &() ") #&-( &(--"! #!&-(S) !S) &!+ #:( S) 7$8) #45'-'"$(&#8) 5#+( -

-(0,-'"2/)19(W&#0'")#)<&>#0$'+(7#3)&!)��?);)<-':),$19!()",(57!)(,-%)"'4-
:'6&',-%),&!W7#-%)+'$%4'"!-($8)&('W/'7#:2:)+ '5 !::&2:)'W(,+(9(&#(:. 

K-!0S) ,+#,'0) &('W/'7#:2/) - (W'"!&#3 0) ,!:'7(8-($%&':1) "(W-7#4!3&( 1)
,"'7#-,8)0),$(71.A(:1G 

  `&!&#() #&-( &(- #) W!4'"2/) -(/&#9(,0#/) + #&>#+'")  !W'-2) ,(-#S)
,#,-(:2 !7 (,!>##S)','W(&&',-(3IP – ,'(7#&(&#3? 

  ^ (7,-!"$(&#()')WWW. 

  ^ (7,-!"$(&#()')5#+( -(0,-(S)(5')-(/&#9(,0'3)#)01$%-1 '$'5#9(,0'3)
,1A&',-#? 

  `&!&#()',&'")8420!)|g}~. 

  ^ (7,-!"$(&#()')$'5#9(,0':)7#4!3&(? 
  `&!&#() ',&'"&2/) , (7,-")  !4 !W'-0#) |g}~ – 7'01:(&-'") #) "(W-

5 !=#0#? 
  ^ #,1-,-"#()<,-(-#9(,0'5')"01,!)#)91",-"!):( 2? 
  L:(&#() !W'-!-%),')4&!&#(:? 

4/2"$5,.52-%56,

;) 4!0$.9(&#( 5$!"2) + #"(7(:) +'$(4&2() ,'"(-2) '+2-&2/) "(W-7#4!3&( '")
C-!0#/S &!+ #:( S 0!0)I -(:#3)M(W(7("FS),'W !&&2()")K&-( &(- #)#4)7 15#/)
#,-'9&#0'"?) c2) '-0!4!$#,%) '-) #7(#) ,#,-(:!-#4# '"!-%) #/) 0!0#:-$#W' 

'W !4':S) !) -!06()+'*$#)&!) -'S) 9-') &(0'-' 2()#4) &#/):'51-) '0!4!-%,8 &(+'-

&8-&2:#) 7$8) 9#-!-($8?) ^',$(7&(() +'4"'$8(-) #,+'$%4'"!-%) #/) ") 0!9(,-"()

F0 
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, (7,-"!) ,!:'+ '"( 0#?) B,$#) "!:) &(+'&8-&'S ') 9(:) #7(-)  (9%S) #$#) 6()
&(+'&8-&'S) 9(:) 'W1,$'"$(&!) -!) #$#) #&!8)  (0':(&7!>#8S) ,$(7'"!-($%&'S) "!:)
&('W/'7#:')+'+'$&#-%) 4&!&#8S) "',+'$%4'"!"*#,%) 0!0#:-$#W')  10'"'7,-"':)
+')"(W-7#4!3&1? 

  h*&+!81*Z!%,*&7.56[*&#/0F&7!22*+./&UijkLjlV&2!&-,+!2(4*A&B,!/(,6&+<#.1&#/!&

7!22*+!& /..7Z*&  !,*@.+(:*- (& 8!)+*Z*2.A& h*& /*[!%,*& 7.56[*& m-j&  2.).:* &

UkkLnoV9&+./2.&).&,*1&"*&)+(:(2!19&:,.&(&-.&-,!2#!+,2$1(&7!22*+!1(A&&

  p-5(&/$&F.,(,*&.,75!@.#!+(,6&jl&#+0@(F&-!%,./9& 8!/*#(,*&+!8#*5&>B-$5 (?&(&

)*+*:(-5(,*&,!1&/-*&/&/(#*&,* -,./$F&@()*+--$5. &U7*8&@+!3( (VA&

  h( .@#!& 2*& ., +$/!%,*& --$5 (& /& 2./.1& . 2*A&c*5!2(*& ., +$,6& 2./.*& . 2.&–&

)*+/$%&)+(82! &,.@.9&:,.&/$&7.(,*-69&:,.&:*5./* & &/!1&2*&/*+2*,-<A&

  h*&/1*[(/!%,*-6&/&)+(/$:2$%&(2,*+3*%-A&

  B,+!2(4!& #.5"2!& 01*-,(,6-<& 2!& ; +!2*& ).568./!,*5<A& h*& 8!-,!/5<%,*&

).568./!,*5*%&)+. +0:(/!,6&/![0&qDE--,+!2(: 0r&_0-,6&.2(&0/(#<,&**&4*5( .1&

-+!80&).-5*&8!@+08 (r&

  d.56[(2-,/.&).568./!,*5*%&/(#<,&/![qDE-#(8!%2&2!&; +!2*&-&+!8+*[*2(*1&jil&

2!&ikl&(&5([6&ols&(-).5680=,&; +!2&-&+!8+*[*2(*1&olti&2!&ujkA&

  _5.F(F.+.[(*& )+.#/(20,$*& ,;@(A& _.12(,*9& :,.,;@(2./$FU2!)+(-

1*+9/*5( .5*)2$%,;@vNwRKXxyRz–&

>12.@. .5.2.:2$%?,* -,V<8$ ./GKNR+!-).82!=,-<). !*Z*2*/-*1(& .7.8+*/!-

,*5<1(&W2,*+2*,Ah*& (@+!%,*& /& #*,- (*& (@+0[ (r& \5(22$1(& 7*@0Z(1(& -,+.:-

 !1(&2!&).5.-*&-.-,.<2(<&.7.8+*/!,*5<&-*%:!-&0"*&2( .@.&2*&0#(/([6r&

  _.#)(-$/!%,*-6).# !+,(2 .%AW-).5680%,*#5<& ;,.@.{56,*+2!,(/2$%&

,* -,,;@!vXN|z&

  W87!/5<%,*-6& .,& @.+(8.2,!562$F& )+. +0,. A& _.12(,*9& :,.& @.+(8.2,!562$*&

)+. +0, (&-2("!=,&/.-)+(<,(*&(23.+1!4((A&

  f!87(/!%,*& 7.56[(*& #. 01*2,$r& p-5(& /![& #. 01*2,& -5([ .1& @+.1.8# (%9&

+!87*%,*& *@.& 2!& 2*- .56 .& :!-,*%9&  !"#.%& (8&  .,.+$F& )+(-/.%,*& .,#*5620=&

--$5 0A&

  h*& 8!7$/!%,*& .4/*,*& 3.2!& -,+!2(4$9& ,!75(4& (& --$5. A& _.12(,*9& :,.&

2* .,.+$*& ).568./!,*5(& ., 5=:!=,& @+!3( 09& (& *-5(9& 2!)+(1*+& 0& /!-& -,.(,&

@+!3(:*- (%&,*12$%&3.29&7*5$%&,* -,9&!3.2&-,+!2(4$&>).&01.5:!2(=?9&,.&)+(&

., 5=:*2((& @+!3( (& ).568./!,*56& 0/(#(,& 7*5$%& ,* -,& 2!& -*+.1& 3.2*9& ,.&

*-,62*& 0/(#(,& 2(:*@.A& e,.7$& (87*"!,6& 2*#.+!801*2(%9& )+./*+6,*& /![0&

-,+!2(409&., 5=:(/&@+!3( 0&/&7+!08*+*&2!&-/.*1& .1)6=,*+*A&

  W-)$,!%,*& -,+!2(409& 1*2<<& 7+!08*+$& (& +!8+*[*2(*& ; +!2!& 2!& -/.*1&

 .1)6=,*+*A&

  _.12(,*& .& +*@(-,+*r& B-$5 (#.5"2$7$,62!)(-!2$,.56 .1!5*26-

 (1(70 /!1(Ah*/-*&).568./!,*5(&W2,*+2*,&+!7.,!=,&/&C}S~�q�r&

  _.12(,*& .& 1*,!-,;@!Fr&

f.7.,$8!@+0"!=,tll-,+. @()*+,* -,!(-F.#<(81*,!-,;@./.%&(23.+1!4((A&

  W-).5680%,*&,.56 .&7*8.)!-20=&)!5(,+0&-&tmj&4/*,!1(A&

  \(8!%2& #.5"*2& .72./5<,6-<r& W23.+1!4(<7$-,+.& 0-,!+*/!*,9& ).;,.10& (& .2!&

#.5"2!&.72./5<,6-<r&
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  a+*1<&8!@+08 (&/![*@.&-!%,!&#.5"2.&7$,6&2*&7.5**&ol&-* 02#r&h*(-)$,$/!%,*&

,*+)*2(*).568./!,*5*%r&`@+!2(:6,*-6oll (5.7!%,!1(&@+!3( (&(&+!-)+*#*5(,*&

(F&2!&/-*&/![(&-,+!2(4$A&B,!+!%,*-6&.),(1(8(+./!,6&@+!3( 0A&

  h*& ).5680%,*-6& 01*26[*2(*1& +!81*+!& @+!3( (& ,.56 .-& ).1.Z6=& !,+(70,./&

,*@!A& f*!562$%& +!81*+& @+!3(:*- .@.& 3!%5!& #.5"*2& -..,/*,-,/./!,6&

0 !8!22$1&/&�M��- .#*A&&

  xG���YK&–& ;,.& -. +!Z*2(*& .,& x�OJO�MDJ�DM& U!2@5A& « ! & .7$:2.?V9& ,A*A& /-*@.-

2!/-*@.& �2!7.+& -(1/.5./�& `, +.%,*& /-*& /![(& (-F.#2( (& (& 07*+(,*& /.& /-*F&

3!%5!F&-,+.: (9&@#*&)+.)(-!2&��OJ�DMA&

  b!:*1&-.8#!/!,6&,! (*&-,+!2(4$9& .,.+$*&F.,6& ,.-,.&2*&1."*,&)+.:*-,6� 

  a-*@#!& #*5!%,*& |X�& )+.8+!:2$1& 2!& ,.1& 3.2*9& 2!&  .,.+.1& .2& ).,.1& 70#*,&

2!F.#(,6-<A& �,.& @!+!2,(+0*,& )+(<,2.-,6&  +!*/&  !+,(2 (& #5<& @5!8!A&

B,!+!%,*-6& (87*@!,6& )()*,. 9& #*5!%,*& /-*& +0 !1(& U2.& *-5(&  !+,(2 !& -&

)+<1.0@.562$1(& +!<1(9&,.&-@.#(,-<&(&)()*, !V&

  `@+.12$1& .5(:*-,/.1&1(3./&.7+.-&)+*-5./0,$%&82!:. &x�IHJ}T�M–&���&(5(&U�VA&

_.+!8(,*562.*&  .5(:*-,/.& 5=#*%& 07*"#*2$& /& ,.19& :,.& .,-0,-,/(*& ,! .@.&

82!: !&+<#.1&-&)+.(8/*#*2(*1&</5<*,-<&-/(#*,*56-,/.1&,.@.9&:,.&)+.(8/*#*2(*&

1."*,&7$,6&(-).568./!2.&/&5=7.1&/(#*&-&)*+*)*:!,!2.9&)*+*)+.#!2.9&0 +!#*2.&

(&,A#A&�,.&:0#./(Z2.*&8!750"#*2(*A&

  �=#(9&8!2(1!=Z(*-<&-.8#!2(*1&-!%,./9&.7$:2.&-5*#<,&8!&,*19&:,.7$& !+,(2 (&

7$5(& 2*& -5([ .1& 7.56[(1(A& h*& 2!8$/!%,*&  !+,(2 (& #5(22$1(& (1*2!1(A& `,&

;,.@.&(F&/2*[2(%&/(#&2( ! &2*&(81*2(,-<A&&

  ^:(,*-6&2!F.#(,6&)+* +!-2.*&#!"*&,!19&@#*&.&2*1&2*&)+*#0)+*"#!5!&+* 5!1!A&

  B1*[*2(*&.+3.@+!3(%&–&;,.&5!1*+-,/.A&

  �!,*@.+(:*- (& 8!)+*Z!*,-<& +!-).5!@!,6& ,* -,& /. +0@&  !+,(2 (9& -2(80& .,&

 !+,(2 (9& [+(3,.1& 2*)+!/(562.@.& +!81*+!& U(5(& #+0@(1& [+(3,.1V9& 5*-*2 .%9&

@.+.: .%9& 35!@.19& 8!@.@05(2 .%& (5(& 5=7$1& #+0@(1& 2*!/,.+(8./!22$1& .7+!8.1A&

�! &7$&-(562.&;,.@.&2(&F.,*5.-6A&

  �/*,!&.#(2! ./.%&(2,*2-(/2.-,(&)5.F.&:(,!=,-<&#+0@&2!&#+0@*A&

>h!-,0)!*,& ;+!& ,* -,./.@.& #(8!%2!A& _./*+6,*9& 5=#(& F.#<,& ).& B*,(& 8!&

(23.+1!4(*%9& !& 2*& 8!& -0)*+-)0)*+&  +!-.,!1(A& _.5=7(,*& -,!+$%& #.7+$%&

,* -,A&a$ (26,*&/-*&5([2**?A&

{+,*1(%&�*7*#*/&
&
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7"18'",

 W !4)– + ',- !&,-"(&&'()+'&8-#(S)'- !6!.A((,8)
")+,#/#0()")"#7()>($',-&2/)'W !4&2/)C#0'&#9(,0#/F)
,- 10-1 S) #:(.A#/) '9("#7&2() + ',- !&,-"(&&2()
0!9(,-"!?) XW !4S + (7,-!"$8.A#3) ,'W'3)
"#41!$#4!>#.) 4&!&#8S - (W1(-) 7$8) ',"'(&#8)
!7(0"!-&',-#)"&1- (&&#/)+ '>(,,'") (+ (4(&-!>##)#)
<0 !&&'3) + (4(&-!>##S)  !4"( -2"!(:2/) ")
+ ',- !&,-"()#)+ (7,-!"#:2/)+ ',- !&,-"(&&'? 

XW !4) + (7+'$!5!(-) &!$#9#() >(&- !?) P', (7'-'9(&&',-%S) ,'W !&&',-%)
9($'"(9(,0'5') ,1A(,-"'"!&#8) ") -'90() '4&!9!(-) (5') ,='01,# '"!&&',-%) &!)
,!:':),(W(?);',+ #8-#()"&(*&(5')'W !4!),'+ '"'67!(-,8)"',+ #8-#(:),(W8)– 

&'"'5'S)#4:(&(&&'5') "&'"%) ',"'(&&2:)4&!&#(:?)H!W'-!)+')',"'(&#.)4&!&#8)
&() :'6(-) W2-%) ,"(7(&!) -'$%0') 0) =' :!$%&'-$'5#9(,0#:) + '>(71 !:S) !)
"0$.9!(-) ") ,(W8) <:'>#'&!$%&'-"'$("1.) ,=( 1) $#9&',-#S) 0'-' !8)
&(+', (7,-"(&&') ,"84!&!) ,) 'A1A(&#8:#) -($!S) -?(?) 8"$8(-,8) -($(,&')
' #(&-# '"!&&'3? 

P!:','4&!"!&#() "2,-1+!(-) 0!0) #&-( !0-#"&23) + '>(,,S) 9-')  !"&'4&!9&')
"27($(&#.) "&1- #) $#9&',-#) >($'$#9&',-&2/) +$!&'"S) :(671) 0'-' 2:#)
"'4&#0!.-) 7#!$'5#9(,0#() '-&'*(&#8?) XW !4) &!) <0 !&() +' '67!(-)
,!:''W !42S) ,1A(,-"1.A#() "') :&'6(,-"() "&1- (&&#/) +,#/'$'5#9(,0#/)
+ ',- !&,-"?) XW !4&'-$#9&',-&23) 7#!$'5) ,'+ '"'67!(-,8) -($(,&'3)
=#0,!>#(3?) P!:'#7(&-#=#0!>#8) 'W !4!) + '#,/'7#-) -'57!S) 0'57!)
',1A(,-"$8(-,8)"'+$'A(&#(?) 

;,80#3)<0 !&)+ (7+'$!5!(-)+ '(0>#.S)0'-' 1.):'6&')&!4"!-%)+( >(+-#"&'3)
"( '3S)'W$!7!.A(3)>($',-&',-%.)#)+',-'8&,-"':S)4!"#,8A#/)'-)+',-'8&,-"!)
6#4&(&&'3) , (72S) '-) "#41!$%&'5') #) -($(,&'5') '+2-!) 9($'"(0!?) ;2 2"!&#()
9($'"(0!) #4) + #"29&'3) 6#4&(&&'3) , (72) + #"'7#-) 0)  !4 1*(&#.)
+( >(+-#"&'3)"( 2? 

K&-(&,#"&2() <0 !&&2() -(/&'$'5##)&! 1*!.-)6#4&(&&1.), (71S) 9-'):'6&')
,"84!-%) ,) =(&':(&':) 1,- !&(&#8) -($!) #4) + '>(,,!) ',"'(&#8) :# !?) ^ ("-

 !A(&#() &("#7#:'5') ") "#7#:'(S) '+', (7'"!&&'() '+-#9(,0#:#) #&,- 1-

:(&-!:#S 7($!(-)&(&16&2:# "''W !6(&#()#)+!:8-%? 

P-!W#$%&',-%)'W !4!)– 1,$'"#()#7(&-#=#0!>##),)'W !4':)")>($':)#),)$.W'3)
(5')9!,-%.?)Y#0,!>#8)'W !4!)7',-#5!(-,8)")+ ',- !&,-"(&&':) !,+ (7($(&##)
(5') 9!,-(3S)  (+ (4(&-# 1.A#/) 9!,-#) $#9&',-#. I&- '+':' =&',-%) 'W !4!)
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6#4&#S)'W !4!):# !)C0! -#&2):# !F)'0!42"!(-,8)(,-(,-"(&&')+,#/'$'5#9(,0#)
'W1,$'"$(&&'3?) 

d0 !&&2() -(/&'$'5##) ,'" (:(&&'3) 01$%-1 2) +( (5 16(&2) + '(0>#8:#)
,0'&,- 1# '"!&&2/) 'W !4'") #) &() 7!.-) $#9&',-#) ,!:',-'8-($%&') - 17#-%,8)
&!7) ,'4#7!&#(:) 'W !4'") #) ,!:''W !4'"S) -') (,-%) 4!/"!-2"!.-) $#9&',-&'()
+ ',- !&,-"'?)@!>($(&&',-%):!,,01$%-1 2)&!)-(/&'$'5#9&2(S)&!,2A(&&2()#)
+$'-&2() ") + ',- !&,-"(&&'-" (:(&&':) +$!&() <,-(-#9(,0#() #47($#8) 5 '4#-)
5$'W!$%&'3)1- !-'3)-($(,&',-#)#)$#9&',-&',-#)1)9($'"(9(,-"!? 

K,+'$%418) <0 !&&2() -(/&'$'5##S) 0) 0'-' 2:) ,"'78-,8) :(-'72) "#41!$#4!>##S)
&16&') ,'W$.7!-%) :( 1S) ',-!"$88) 0!0) :'6&') W'$%*() "'4:'6&',-(3) 7$8)
,!:',-'8-($%&'3) !W'-2?)XW !4)7'$6(&)W2-%)&()+ #5'-'"$(&)7$8)"',+ #8-#8S)
!) +'75'-'"$(&) 0) &(:1?) \'5!-,-"') , (7,-") "2 !6(&#8) 'W !-&') + '-

+' >#'&!$%&') ,:2,$'"'3) <==(0-#"&',-#?) ^ #) + (4(&-!>##)
4&!&#8&('W/'7#:')#,+'$%4'"!-%)<,-(-#9(,0#( 4!0'&2 ,'" (:(&&',-#? 

d,-(-#9(,0!8) ' 5!&#4!>#8) + ',- !&,-"!) 7'$6&! +':'5!-%) "',+ #&#:!-%)
,:2,$S) "&1- (&&..)=#$','=#.S) 4!$'6(&&1.)!"-' ':?)d,-(-#9(,0#) 5 !:'--
&'() '=' :$(&#() :2,$#S) ,$'"!) #) -(0,-! – +'$&'+ !"&!8) 9!,-%) -(0,-!S) 9( (4)
0'-' 1. +'$&(()  !,0 2"!(-,8) ,'7( 6!&#() #) ',1A(,-"$8(-,8) ' #(&-!>#8)
#&7#"#71!$%&'5') ,'4&!&#8) &!) =' :# '"!&#() 4&!&#8) 9( (4) ,'":(A(&#( 

+$!&'")$'5#9(,0'5')+'4&!&#8)#)<:'>#'&!$%&'5')+( (6#"!&#8? 

d$(:(&-2)'=' :$(&#8),$!5!.-,8)")<,-(-#9(,0#3)!&,!:W$%S)0'-' 23)")#7(!$()
8"$8(-,8) <,-(-#9(,0#: '-'W !6(&#(: ,#,-(:!-#4# '"!&&'5') 4&!&#8S) 9-')
'W(,+(9#"!(-,8)5! :'&#9&2:),'9(-!&#(:)(5')<$(:(&-'"S),' !4:( &2:)W!$!&-

,':) -(0,-!) #) ,'+ '"'67!.A#/) (5') !- #W1-'"S) ,'W$.7(&#(:) 4!0'&!) =#51 !-

='&S)5 !:'-&2:)#,+'$%4'"!&#(:)5 !&#>2? 

a$8) -'5'S 9-'W2) 'W(,+(9#-%) &16&'() <:'>#'&!$%&'() +'70 (+$(&#(S &('W/'-

7#:'S) 9-'W2) ,'W$.7!$',%) ,''-"(-,-"#() + #&>#+!:) 5! :'&#4!>##) >($'5'S) ")
-':)9#,$(G)EF)+'"-' 8(:',-%)>($'5')")(5')9!,-8/�)�F ,'+'79#&(&&',-%)9!,-(3)")
>($':� DF),' !4:( &',-%)9!,-(3)")>($':; 4) 1 !"&'"(*(&&',-%)9!,-(3? 

@!0'&(>S) ,'47!"!8) <,-(-#9(,0#3) !&,!:W$%S) &('W/'7#:') #:(-%) ") "#71) (5')
>($',-&'() "'47(3,-"#() &!) 9($'"(0!?) XW !4) "',+ #&#:!(-,8) 0!0) ,#:"'$)
'+ (7($(&&'3) <+'/#) #) 'W !4!) 6#4&#S) + '#4"'7#-) "+(9!-$(&#() &() -'$%0') &!)
1 '"&() &(+', (7,-"(&&'5') "',+ #8-#8S) &') #) &!) W'$(() 5$1W'0#/) 1 '"&8/)
,'4&!&#8) #) +'7,'4&!&#8?) d-'-) <==(0-) &!42"!.-) ,#:"'$#4:':) 'W !4&2/)
+ ',- !&,-"?)R'&,- 10-#"&'()#,+'$%4'"!&#()<==(0-'"),#:"'$#9&',-#),)19(-

-':) ','W(&&',-(3) "',+ #8-#8) !17#-' ##)  (*!(-,8) &!) ,-20() &(,0'$%0#/)
7#,>#+$#&G) #,01,,-"'"(7(&#8S) #,-' ##S) ,'>#'$'5##) #) 'W84!-($%&')
+,#/'$'5##? 
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U$!"&2:) #&,- 1:(&-':) ") +',- '(&##) !&,!:W$8) 8"$8(-,8) 5 !&#>!S) $#&#8S)
9( -!S) -!0) 0!0) #:(&&') ,) (( +':'A%.) ',1A(,-"$8(-,8) 9$(&(&#() >($'5') &!)
9!,-#? 

X9(&%) "!6&') &() 1"$(0!-%,8) + ('W !4'"!&#(:) -(0,-!) ") 5 !=#9(,0#3) 'W !4?)
L7( 6!-%)+ '+' >##)5 !=#9(,0'5')'W !4!)5' !47'),$'6&((S)9(:)-(0,-?)XW !4)
:'6(-) + ' "!-%) + ',- !&,-"'S)  !4:2-%) 5 !&#>2) #) 0!0) ,$(7,-"#() 1"(,-#) '-)
-'5')4&!&#8S)0'-' '()+ (4(&-# 1(-,8? 

P!:2:) Z+ ',-2:[) #) 'WA(#4"(,-&2:) #&,- 1:(&-':) + (4(&-!>##) 8"$8(-,8)
5 #=($%&!8) 7',0!?) a',0!) – <-'<0 !&S) &!) 0'-' ':) '- !6!(-,8) :2,$#-($%&!8)
 !W'-!)!17#-' ##S)"2&(,(&&!8)"'"&()0'$$(0-#"&!8) (+ (4(&-!-#"&!8),#,-(:!. 

a'0$!79#0) 8"$8(-,8) ",(5') $#*%) #&,- 1:(&-':S) ,) +':'A%.) 0'-' '5')
'- !6!(-,8)+ '>(,,)+'4&!"!&#8)– '&) #,1(-)"),'4&!&##),$1*!-($(3? 

^ (4(&-1(:'() 4&!&#() - (W1(-) 4!+1,0!) +,#/'$'5#9(,0'5') + '>(,,!S) 0'-' 23)
&!42"!(-,8) (+ (4(&-!>#(3S)-')(,-%)'- !6(&#8)4&!&#8)&!)"&1- (&&(:)<0 !&()
9($'"(9(,0'5'),'4&!&#8?) 

B,-%) "'4:'6&',-%) #,+'$%4'"!-%) =!0-) '- !6(&#8) &!) 7',0() 0'$$(0-#"&'5')
'W !4!)4&!&#8)7$8)$19*(5')#)!7(0"!-&'5')1,"'(&#8)!17#-' #(3)#:(&&')-'5'S)
9-')&!7')+( (7!-%? 

a',0!)'W$!7!(-)+ ',- !&,-"(&&'3)!&#4'- '+#(3)") ,:2,$( +,#/'$'5#9(,0'5')
"',+ #8-#8?) B,-%)  !4&#>!) ") "',+ #8-##) :(671) + !"2:) #) $("2:S) "( /&#:S)
&#6&#:S)>(&- !$%&2:)#)+( #=( #3&2:?)^ (+'7!"!-($%),- 10-1 # 1(-)+ ',--
 !&,-"')7',0#)#S (,$#)'&)<-')7($!(-),'4&!-($%&'S)-')-(:),!:2:),- 10-1 # 1(-)
+ (4(&-1(:'() 4&!&#() ") ,'4&!&##) ,$1*!-($(3?) ^ ',-2:) + #(:':) 8"$8(-,8)
 !47($(&#()7',0#)&!)&(,0'$%0')9!,-(3S)'W29&')'7&1)#$#)7"(?)a 15'3),+','W)– 

 !47($(&#() 7',0#) &!) ,:2,$'"2() W$'0#) ,) +',$(71.A(3) + ' #,'"0'3) ,"84(3)
:(671)&#:#?)`7(,%)<0 !&) !47($8(-,8)&!)&(,0'$%0')<0 !&'"S):(671)0'-' 2:#)
',1A(,-"$8(-,8)"4!#:'7(3,-"#(S)0!0)")5#+( -(0,-(?) 

a',0!) ,1A(,-"1(-) &() 7$8) 17'W,-"!) 0'&,+(0-# '"!&#8S) !) 7$8) +'"2*(&#8)
<==(0-#"&',-#)+ '>(,,!).7�<-2*2(<9 !)",()-'S)9-')+'8"$8(-,8)&!)7',0(S)(,-%)
 (41$%-!-) !W'-2)&()-'$%0')+ (+'7!"!-($8S)&')#)!17#-' ##?) 

R!6723) '+2-&23) + (+'7!"!-($%) "2 !W!-2"!(-) ,"'#) + #(:2S) &') ") $.W':)
,$19!()"#41!$#4!>#8)4&!&#8),)+':'A%.)'W20&'"(&&'3)7',0#)– &(#,-'A#:23)
 (4( ")7#7!0-#0#? 

;) 4!7!9() 0&#6&'3) + (4(&-!>##) ,(5'7&8) $.W'3) !"-' ) &!19&'3) #) 19(W&'3)
$#-( !-1 2)"),',-'8&##),!:',-'8-($%&') !W'-!-%)&()-'$%0')&!7)-(0,-':S)&')#)
&!7) (5') "#41!$%&2:) 'W !4':?) J'$%0') !"-' ) ") ,',-'8&##) 4!&#:!-%,8)
5.@(:*- (1&#(8!%2.1 ,"'(5'),'7( 6!&#8?) 
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d,-(-#9(,0#() 4!7!9#) ") 4'&() 7#,01 ,!) +'79#&(&2) +'4&!"!-($%&2:?)
;#41!$%&23)'W !4)-(0,-!)(,-%)9!,-%)-(0,-!?) 

;,() $#*&(() #) ,$19!3&'() 1/17*!(-) #) #,0!6!(-) +'&#:!&#() -(0,-!?) O420)
"#41!$%&2/) 'W !4'") 0'&-(0,-&' 4!"#,#:) #) +'7"( 6(&) -(:) 6() + '>(71 !:)
0$!,,#=#># '"!&#8)#)-#+'$'5##S)0!0)#)+ ',-'3)-(0,-?) 

P1A(,-"1(-) 7',-!-'9&') :&'5') ,+','W'") ' 5!&#4!>##) 0&#6&'5') -(0,-!S)
0'-' 2:#):'6&') "',+'$%4'"!-%,8) + #) +'75'-'"0() ,'W,-"(&&'3) +1W$#0!>##S)
,''-&(,8)#/),)!"-' ,0#:)4!:2,$':? 

^ (4(&-!>#8) &!) <0 !&(S + (7+'$!5!.A!8) #,+'$%4'"!&#() "#7(' 87!) ") ,'9(-

-!&##) ,) 5'$','"2:) 0'::(&-! #(:S) #:((-) '+ (7($(&&1.) " (:(&&1.) +',$(-

7'"!-($%&',-%?) ; (:(&&!8) 0'' 7#&!-!) 4!7!(-) '+ (7($(&&23)  #-:S) (5') &! 1-

*(&#():(*!(-)>($',-&',-#)"',+ #8-#8?)Q!,-!8)#) !"&':( &!8) ,:(&!)0!7 '")
:'6(-)'0!42"!-%),155(,-#"&'()"'47(3,-"#(? 

K4'W !6(&#() &!) <0 !&() #:((-) 9(-0') 'W'4&!9(&&2() + ',- !&,-"(&&2()
/! !0-( #,-#0#)– Z"( /)– &#4[S)Z+ !"')– $("'[S)Z>(&- )– +( #=( #8[S)!)-!06()
Z+ !"',-' '&&(() " !A(&#() – $("',-' '&&(() " !A(&#([?) ^ ',- !&,-"(&&2()
:(-0#) 4!7!.-) +,#/'$'5#9(,0#) '+ (7($(&&'() '-&'*(&#() 0) <$(:(&-!:)
#4'W !6(&#8) &!) <0 !&(?) a$8) W'$(() !7(0"!-&'5') "',+ #8-#8) 'W !4!)
&('W/'7#:')8"&')+'0!42"!-%)(5')+ ',- !&,-"(&&2():(-0#?) 

K&=' :!>#8) "',+ #&#:!(-,8) ,) <0 !&!) 7') -(/) +' S) +'0!) <0 !&) &!/'7#-,8) ")
='01,()"&#:!&#8?) 

P !"&(&#8) '7&#/) 7!&&2/) ,) 7 15#:#) $19*() +'0!42"!-%) &!) '7&':) ,$!37(S)
6($!-($%&')#4W(5!-%)+( (!7 (,!>##)0)+'0!4!&&2:),$!37!:)#$#)-(:S)0'-' 2()
W171-)+'0!4!&2? 

B,$#) (,-%) &('W/'7#:',-%) '-7($#-%) '7&1) -(:1) '-) 7 15'3S) -') :'6&')
#,+'$%4'"!-%)")0!9(,-"(),:2,$'"'5') !47($#-($8),$!37S)&()#:(.A#3)+ 8:'5')
'-&'*(&#8)0)-(:(S)&'),''-"(-,-"1.A#3)',-!$%&2:)+'),-#$.)#)&!,- '(&#.? 

I&#:# '"!&&23) "#7(' 87) C','W(&&') ,) :1420'3F) 'W$!7!(-) "2,'0'3) #&=' -

:!>#'&&'3) &!,2A(&&',-%.S) "0$.9!(-) :&'6(,-"') &('W84!-($%&2/) 7(-!$(3S)
!0-#"&') 0'&>(&- # 1(-) &!) ,(W() "&#:!&#(?) ;) <-':) 4!0$.9!.-,8) #) (5')
+ (#:1A(,-"!S) #) (5') &(7',-!-0#?) P!:'() 5$!"&'() – &!3-#)  !41:&23) W!$!&,)
:(671)",(:#)#,+'$%41(:2:#)7'0$!79#0':), (7,-"!:#)"2 !6(&#8?) 

;2,-1+$(&#(S) ,',-'8A(() -'$%0') #4) 7(:'&,- !>##) ,$!37'") #$#) -'$%0') #4)
7(:'&,- !>##)=#$%:!S W17(-)"',+ #&8-')/16()-'5'S)")0'-' ':)<-#)+ '>(,,2)
W171-) + ( 2"!-%,8) 5'$','"2:) 0'::(&-! #(:) #) '-"$(9(&#(:) '- <0 !&!?)
@!,2A(&&',-%) "2,-1+$(&#8) , (7,-"!:#) "2 !6(&#8) &() 7'$6&!) W2-%)
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 !"&':( &')  !,+ (7($(&&'3?) K&=' :!>#'&&') &!,2A(&&23) "#7(' 87) $19*()
"',+ #&#:!(-,8)"),( (7#&()"2,-1+$(&#8? 

K,01,,-"') 7'0$!79#0!) 4!0$.9!(-,8) ") ,+','W&',-#) '-,$(6#"!-%)  (!0>#.)
!17#-' ##S) ,) -(:S) 9-'W2) &() 7'+1,-#-%) &!,-1+$(&#8) ,-!7##)  !,+!7!)
+'4&!"!-($%&'3)7(8-($%&',-#S) (51$# 18),$'6&',-%)+'7!9#):!-( #!$!? 

;) 0'&>() "2,-1+$(&#8) :'6&') "0$.9#-%)  ($!0,!>#'&&23) W$'0S) 4!7!9!)
0'-' '5'),'47!-%)0'&(9&'()+ #8-&'()"+(9!-$(&#()1)!17#-' ##S)0'-' '()W17(-)
+( (&(,(&')#)&!)7'0$!7? 

a$8) K&-( &(--+ (4(&-!>##) &('W/'7#:2) ','W2() =' :2) +'7!9#) ,"(7(&#3) #)
 !W'-2),)&#:#S)#,+'$%41.A#()0!0):'6&')W'$(()+'$&')",.)7',-1+&1.),1::1)
-(/&'$'5#3)C0!0)#&=' :!>#'&&2/S)-!0)#)+,#/'$'5#9(,0#/F?) 

P(-%) ,- 10-1 # 1(-) :# ) ") 8420(?) @() 8420 #&=' :!>##S) !) (() ,- 10-1 !) – 

1,$'"#()0'::1&#0!>##S #)#4:(&(&#()<-'3),- 10-1 2)'0!42"!(-,8),'W2-#(:)")
,(-#?)P(-%),-!$!)&()+ ',-')&(0'-' 2:)&'"2:)=(&':(&':) (!$%&',-#S)!),!:'3)
 (!$%&',-%.?) 

R':+%.-( ) +'4"'$8(-) "'3-#) ") #&'() + ',- !&,-"') W2-#8S) ,') ,+(>#=#9(,0#:)
01$%-1 &2:) 0'&-(0,-':?) P1A&',-%) (5') 4!0$.9!(-,8) ") +( (',:2,$(&##)
+'&8-#8)Z-(0,-[)")Z5#+( -(0,-[?);)5#+( -(0,-()"#41!$%&2()<$(:(&-2)– "/'72)
") #&2() 4&!&#"!(:2() 0'&-(0,-2S) ,"842"!.A#() 7!&&23) = !5:(&-) 0! -#&2)
:# !),')4&!&#(:)")>($':? 

^ (4(&-!>#8)")K&-( &(- – <-')"0$.9(&#()"),#,-(:1):!,,'"2/)0'::1&#0!>#3S)
CPcRFS)#),'47!&#(),!:',-'8-($%&'3)+'7,#,-(:2)PcR?) 

PcR)'W$!7!(-),$(71.A#:#),"'3,-"!:#G)PcR)8"$8(-,8)4( 0!$':) (!$%&',-#)
#)(()=' :'3�)PcR)' #(&-# '"!&! &!)+ '#4"'7,-"'),'W2-#3S)4!0$.9!.A#/,8)
") +' '67(&##) &'"2/) -#+'") 0'::1&#0!>#3�) ") PcR) #,-#&&',-%) ,''WA(&#8)
1,-!&!"$#"!(-,8)9( (4) (=( (&>#.),- 10-1 2)#&=' :!>##�)PcR)+'7"( 6(&! 

+ '>(,,1) +'"2*(&#8) 1 '"&8) ,"'(3) ' 5!&#4'"!&&',-#) #) ,$'6&',-#�) 0!67!8)
'-7($%&!8)0'::1&#0!>#8)")PcR)8"$8(-,8), (7,-"':)0'::1&#0!>##)#),!:#:)
,''WA(&#(:�) PcR) ' #(&-# '"!&! &!) 1,-!&'"$(&#() ,1W�(0--,1W�(0-&2/)
'-&'*(&#3) :(671) 19!,-&#0!:#) 0'::1&#0!>##�) +'$&'+ !"&2:) 19!,-&#0':)
$.W'3)0'::1&#0!>##)",(57!)8"$8(-,8),#,-(:!)0'&-(0,-'"S)!)-!06(),!:!)PcR�)
>(&&',-%) #&=' :!>##) +'"2*!(-,8) &!) ='&() ,&#6(&#8) >(&&',-#) + (6&#/)
' #(&-# '"�) PcR) +' '67!(-) :&'6(,-"(&&',-%) "# -1!$%&2/)  (!$%&',-(3) #)
- !&,=' :# 1(-) (!$%&',-%? 

X,&'"&'3) 4!7!9(3) PcR) #) $.W'5') (() <$(:(&-!) 8"$8(-,8) +' '67(&#() &'"2/)
0'::1&#0!>#3?) 
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^ !"#$%&'()  (*(&#() +') +',- '(&#.) ! /#-(0-1 2) ,!3-!) CK&-( &(--
+ (4(&-!>##F) "'4&!5 !67!(-,8) +'70$.9(&#(:) 0) (()  (*(&#.) ",(5'):# '"'5')
#&=' :!>#'&&'5')+ ',- !&,-"!?)a$8)(5')"2 !W'-0#)&('W/'7#:')+ #'W (,-#)
,+(>#!$%&2()1:(&#8)#)4&!&#8?) 

hij-7#4!3& – 7($'),( %(4&'()#)&!9#&!(-,8),'),- 10-1 # '"!&#8)#&=' :!>##)
– 4&!&#8?) hij-7#4!3& ' #(&-# '"!&) &!) hhh) Chzw�r) htrp) hpqFS) 9-')
+( ("'7#-,8) 0!0) Z",(:# &!8) +!1-#&![?) H!W'9(() + ',- !&,-"') hhh) –

K&-( &(-.  

K&-( &(-) ' 5!&#4'"!&) ") =' :() 5#+( -(0,-!?) U#+( -(0,-'"2() 7'01:(&-2)
,=' :!-# '"!&2S) -!0) 9-') '-7($%&2() <$(:(&-2) -(0,-!) ,$16!-) ,,2$0!:#) &!)
7 15#()7'01:(&-2?)P- !&#>2)hpq),',-!"$(&2)#4)5#+( -(0,-'"2/)7'01:(&-'")
"),+(>#!$%&':)=' :!-()– |�mpwgp�l)}�wyxm)~�vux�up)C|g}~F?) 

U#+( -(0,-) + (" !A!(-,8) ") ,#,-(:1S) #( ! /#.) -(0,-'"S) '7&'" (:(&&')
,',-!"$88)(7#&,-"')#):&'6(,-"')-(0,-'"?) 

d,-(-#9(,0#()  (*(&#8S) ,"84!&&2() ,) #45'-'"$(&#(:) 5#+( -(0,-'"2/) 7'01-

:(&-'"S 4!- !5#"!.-)5$1W'0#()+$!,-2),'" (:(&&'5')01$%-1 &'5')+ '>(,,!?) 

WWW-7'01:(&-2) +'75'-!"$#"!.-,8) &!) 8420() |g}~) C8420)  !4:(-0#)
5#+( -(0,-!F?) d-'-) 8420) +'4"'$8(-) 7($!-%) 7'01:(&-2S) ,'7( 6!A#() -(0,-S)
5 !=#01S) :14201S) "#7(') #) 7'+'$&#-($%&2() <$(:(&-2) #&-( =(3,!S) -!0#() 0!0)
#&-( !0-#"&2()=' :2)7$8)""'7!)7!&&2/)+ #) !W'-(),)7'01:(&-':? 

a$8)+ ',:'- !)7'01:(&-'")")hhh)#,+'$%41.-,8)W !14( 2)CqwzxspwsF?)P (7#)
&#/)&!#W'$(()+'+1$8 &2)K&-( &(- i�m�zwpw)#)�pls��mp)��{tu�lzw?) 

K4) '+ (7($(&#8) |g}~) ,$(71(-S) 9-') <-') 1&#"( ,!$%&23) =' :!-) + (7,-!"-

$(&#8)-(0,-!S)19#-2"!.A#3)(5')$'5#9(,01.),- 10-1 1)#)(5'),"84#),)7 15#:#)
-(0,-!:#?) 

@tml-7'01:(&-) 8"$8(-,8) =' :'3) ,- 10-1 # '"!&&'5') 4&!&#8S ,"84!&&'5') ,')
4&!&#(:)")>($': # ,#,-(:&')+'7'W(&)+ (4(&-!>##) 4&!&#8?)^'75'-'"0!)kl��-
7'01:(&-!),"84!&!),)4!7!9!:#)0$!,,#=#0!>##S)-#+'$'5##)#),#,-(:!-#4!>##? 

a#4!3&) ,-!&'"#-,8) &() ,-'$%0') <,-(-#9(,0'3S) ,0'$%0') $'5#9(,0'3) 4!7!9(3?)
c2*$(&#() 7#4!3&( !) 7'$6&' W2-%) !7(0"!-&') =' :() #) ,'7( 6!&#.)
+ (7,-!"$8(:'3)#&=' :!>##? 

P+#,'0) &('W/'7#:2/) - (W'"!&#3) 0) "(W-7#4!3&( 1G) 4&!&#() K&-( &(-S)
+ (7,-!"$(&#() ') hhhS) + (7,-!"$(&#() ') 5#+( -(0,-(S) (5') -(/&#9(,0'3) #)
01$%-1 '$'5#9(,0'3) ,1A&',-#S) 4&!&#() ',&'") 8420!)|g}~S) + (7,-!"$(&#() ')
$'5#9(,0':)7#4!3&(S)4&!&#()',&'"&2/), (7,-") !4 !W'-0#)|g}~- 7'01:(&-'")
#) "(W-5 !=#0#S) + #,1-,-"#() <,-(-#9(,0'5') "01,!) #) 91",-"!) :( 2S) 1:(&#()
 !W'-!-%),')4&!&#(:? 
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9-3-#*:,

;/<0/(5,3%:,(-'/)/#$0/%:,
18. ^'+ 'W13-()'+ (7($#-%S)9-')-!0'()'W !4? 
19. Q-')-!0'()+( >(+-#"&!8)"( !� 

20. ^'9(:1) #&-(&,#"&2() <0 !&&2() -(/&'$'5##) &! 1*!.-) 6#4&(&&1.)
, (71� 

21. R!0),"84!&)'W !4),)-($(,&',-%.� 

22. P=' :1$# 13-() - (W'"!&#8) 0) <,-(-#9(,0'3) ' 5!&#4!>##)
+ ',- !&,-"!)+ (4(&-!>##? 

23. Q-')-!0'()<,-(-#9(,0#3)!&,!:W$%� 

24. X,&'"&2()=1&0>##)5 #=($%&'3)7',0#)0!0 #&,- 1:(&-!)+ (4(&-!>##? 
25. ^'&8-#() (+ (4(&-!>##)#)0'$$(0-#"&'3) (+ (4(&-!>##? 
26. I&#4'- '+#8)+,#/'$'5#9(,0'5')+ ',- !&,-"!)5 #=($%&'3)7',0#? 
27. ^ #&>#+2),- 10-1 # '"!&#8)+ ',- !&,-"!)7',0#? 
28. X,&'"&2()4!7!9#)0&#6&'3)+ (4(&-!>##? 
29. ^'&8-#()$'5#9(,0'5')7#4!3&!? 
30. ;#41!$%&23)'W !4)0!0)-(0,-? 
31. X,&'"&2(),+','W2)' 5!&#4!>##)0&#6&'5')-(0,-!?) 
32. X,'W(&&',-#)K&-( &(--+ (4(&-!>##? 
33. ^'&8-#()0'::1&#0!>##)#),#,-(:2):!,,'"2/)0'::1&#0!>#3? 
34. X,&'"&2(),"'3,-"!)PcR? 
35. ^'&8-#()5#+( -(0,-)")01$%-1 '$'5#9(,0':)#)-(/&#9(,0':),:2,$(? 
36. Q-')7'$6(&)4&!-%)"(W-7#4!3&( )#)+'9(:1� 

37. X,'W(&&',-#)6!& !)"(W-7#4!3&? 
38. Q-')-!0'()kl��� 

9-3-#*:,3%:,(-'/($/:$"%&#/+,0-./$5,
7. ^ '!&!$#4# 13-()  !W'-1) ,) 7',0'3) "!*(5') + (+'7!"!-($8?) ^',-!-

 !3-(,%)7(-!$%&')'+#,!-%)&()-'$%0')+ #(:2S)&')#)-(/&'$'5#.)C5$?DF? 
8. ^ '!&!$#4# 13-() 0!0'3-&#W17%) 19(W&#0S) '+ (7($#-() (5') ,- 10-1 1S 

, (7,-"!)"2 !6(&#8)#), (7,-"!)"#41!$#4!>##)C5$?)�F. 
9. B,$#) "2) 19!,-"'"!$#) ") 0'&=( (&>##S) ") 0'-' '3) 7'0$!72)

,'+ '"'67!$#,%) <0 !&&2:#) + (4(&-!>#8:#S) -') +'+ 'W13-() '+#,!-%S)
0!0)<-')+ '#,/'7#$')C5$?)�F? 

10. ^'51$83-() +') K&-( &(-S) $19*() +') ,!3-!:S) 57()  !4:(A(&!)
#&=' :!>#8) +') -(:) 01 ,!:) #$#) 4!7!9!:S) 0'-' 2() 7$8) ;!,) ,(5'7&8)
!0-1!$%&2?) R!0) ) + (4(&-1(-,8) &!) <-#/) ,!3-!/) #&=' :!>#8�)
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C+':'A%.) 0!0#/) , (7,-"�) C 0!0#:#) ,!3-!:# 1,-!&'"$(&')
"4!#:'7(3,-"#()#)&!,0'$%0')'&')!0-#"&'�)C5$?)�S7) 

11. ^'75'-'"%-() +$!&) "2,-1+$(&#8) ") !17#-' ##S 57() (,-%) 5 #=($%&!8)
7',0!S)  !4 !W'-!3-() ,$!37-+ (4(&-!>#.) ,"'(5') "2,-1+$(&#8S) opq- 

,- !&#901)#)+1W$#0!>#.)")+(9!-#),)#,+'$%4'"!&#(:)#419(&&2/)"!:#)
+ #&>#+'"S)"48")4!)',&'"1)0!0'3-&#W17%)"!*),'W,-"(&&23)-(0,-)#$# 

6() -(0,-)  (=( !-!S &!+#,!&&'5') "!:#) +') + (7$'6(&&'3) &#6()
-(:!-#0()C5$!"2)DS�S�S�F) 

="'5,0">"0-$/2,
15. ^,#/'$'5#8)'W !4!? 
16. XW !4)#)<0'$'5#9(,0'()'W !4'"!&#(. 

17. d0 !&&2()-(/&'$'5##? 
18. d,-(-#9(,0#()4!0'&2),'" (:(&&',-#? 
19. a',0!)")#5 '-(/&#0(?) 
20. Y' :2)$'5#9(,0'5')7#4!3&!? 
21. d,-(-#9(,0#()4!7!9#)")4'&()&!19&'5')7#,01 ,!? 
22. X 5!&#4!>#8)0&#6&'5')-(0,-!? 
23. P- 10-1 !)<$(0- '&&'5')19(W&#0!? 
24. P155(,-#"&2()<==(0-2)")+ '>(,,()<0 !&&2/)+ (4(&-!>#3? 
25. Y#$','=#8)#&-( &(- #)#&=' :!>#'&&'()'WA(,-"'?) 
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?/(%"(%/2*",2'"($/,1-)%8@ #*:A,
B)/<"3-C/C*)-,$0"$&"C/,$5(:@"%"$*:,,

�&(#*!5!1&70#0Z*@.&-&4*22.-,<1(&)+.[5.@.&

 W !4'"!-($%&!8) - !(0-' #8) &() 7'$6&!) 4!0!&9#-

"!-%,8) 6# &'3) -'90'3S) <-!) 0 #"!8) 1/'7#-) ") W(,-

0'&(9&',-%S)'&!)$#W')!,#:+-'-#9(,0#)+ #W$#6!(-,8)
0) ',#) ' 7#&!-S) $#W') &!+ '-#"S) <0,+'&(&>#!$%&')
"'4 !,-!(-S) 1:&'6!8) ") ,(W() ) + #W!"$(&#() - 17'") 0))
- 17!:?) ^'<-':1) &(+ !"#$%&') ) W2$') W2) 4!0'&9#-%)
<-1) 0&#51) &(0#:) 4!0$.9(&#(:?) X&') #) &() + (7+'-

$!5!$',%?) B,$#) 7(-(0-#"2) +#*1-,8) #4) 0'&>!) ")
&!9!$'S)!) ':!&2S)&!+ '-#"S)#4)&!9!$!)")0'&(>S)-')<-!)
0&#5!)+#,!$!,%)#4) ,( (7#&2)") !4&2(),-' '&2?)L6()
+',$()-'5'))0!0 -(0,-)W2$)5'-'"S) '7#$',%)-'S)9-'):2)
&!4"!$#)+',$(,$'"#(: C#$#) Z/1*-,.& 8! 5=:*2(<?) – 

"( '8-&'S '-)&(7',0!4!&&',-#?) 

^'- (W&',-%)7',0!4!-%)(,-%),$(7,-"#()'6#7!&#8)C'-9!,-#) !7',-&'5'S)'-9!,-#)
- ("'6&'5'F) Z917(,[) - (-%(5') -2,89($(-#8?) P'"( *(&&') '9("#7&'S) 9-') :# )
:(&8(-,8) W2,- ((S) 9(:) :2) <-') ,+','W&2) 4!:(-#-%S) ','W(&&') ") 'W$!,-#)
+ '#4"'7,-"!)#)- !&,$8>##)4&!&#3?)a#,,'&!&,):(671),0' ',-%.)1"($#9(&#8)
'W�(:'") 4&!&#3) #) 9($'"(9(,0'3) ,+','W&',-%.) #/) 'W !W'-!-%) - (W1(-)
!7(0"!-&'5') '-"(-!) ,') ,-' '&2) ,#,-(:2) 'W !4'"!&#8?) XW !4'"!&#() ",(57!)
W2$') "(,%:!) 0'&,( "!-#"&2:) #) - !7#>#'&&2:) 'WA(,-"(&&2:) #&,-#-1-':?)
X&') =#0,# '"!$') #) =#$%- '"!$') 4&!&#8S) ,) -(:S) 9-'W2) +',$(71.A#()
+'0'$(&#8) W2$#) +'7'W&2) + (7271A#:S) -') (,-%) 'W(,+(9#"!$')  (+ '-

71># '"!&#() C!) &() + '71># '"!&#(F) 01$%-1 2?) d-!) =1&0>#8) 'W !4'"!&#8)
'W(,+(9#"!$!),-!W#$%&',-%)01$%-1 2)#)+',-'8&,-"')((),!:'+ # !A(&#8?) 

P(5'7&8)+'$'6(&#()#4:(&#$',%?);'-+( "2/S)+')9#,-')-(/&#9(,0#:)+ #9#&!:S)
,#,-(:!) 'W !4'"!&#8) &() 1,+("!(-)  (!5# '"!-%) &!) #4:(&(&#8) ") ,- 10-1 ()
+ '=(,,#'&!$%&'3) 7(8-($%&',-#) ! &'"2() + '=(,,##) #) 7!6() &'"2()
+ '=(,,#'&!$%&2() , (72)  '67!.-,8) W2,- ((S) 9(:) 1,+("!(-)  !4"( &1-%,8)
:!*#&!) + '#4"'7,-"!) +(7!5'5#9(,0#/) -(/&'$'5#3) #) 0!7 '"S) 7'$6&!8)
'W(,+(9#"!-%) +'75'-'"01) ,''-"(-,-"1.A#/) ,+(>#!$#,-'"?) ;'-"-' 2/S)
,-!&'"8-,8) ",() W'$(() 8"&2:#) 9( -2) -!0) &!42"!(:'3) #&=' :!>#'&&'3)
>#"#$#4!>##S) + #) 0'-' '3) 'W !4'"!&#() "'4"'7#-,8) 7') 1 '"&8) 5$'W!$%&'5')
,#,-(:'5(&( # 1.A(5') =!0-' !?) @') 7$8) -'5') 9-'W2) 7(3,-"#-($%&') ,-!-%)
-!0'"2:S ,#,-(:() 'W !4'"!&#8) 7'$6&') +! !7#5:!$%&') #4:(&#-%,8S)
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+ (" !-#"*#,%) #4) '/ !&#-($%&'5') 'WA(,-"(&&'5') #&,-#-1-!) ")
#&&'"!>#'&&23?) ^ #9(:) (,$#) -(/&'$'5#9(,0#) ,#,-(:!) 'W !4'"!&#8) 0) <-':1)
+( (/'71)W'$(()#$#):(&(()5'-'"!S)-')#7('$'5#9(,0# &()5'-'"2)&#)'&!),!:!S)&#)
'WA(,-"'?) XWA(,-"') &() :'6(-) '-0!4!-%,8) '-) 0'&,( "!-#"&'-'/ !&#-($%&'3)
=1&0>##) 'W !4'"!&#8) – -!0!8) =1&0>#8) &('W/'7#:!S) '7&!0') + 'W$(:!S) 0!0 

,'":(,-#-%) (() ,) #&&'"!>#'&&'3S ',-!(-,8) &!) ,(5'7&8) "(71A(3?) P(5'7&8)
 '67!(-,8) :&'6(,-"') #7(3) #) 0'&>(+>#3) Cc'#,(("S) L ,1$S) J'==$( S)
c! *!$$) #) 7 ?FS) +2-!.A#/,8)  !4 (*#-%) <-') + '-#"' (9#(?) ^ #9(:)
W'$%*#&,-"') #4) &#/) ") -'3) #$#)#&'3) ,-(+(&#) $(6!-) ") 0'&-(0,-() 5$'W!$%&2/)
+ 'W$(:) 9($'"(9(,-"!S) ") 9!,-&',-#S 5$'W!$%&'3) <0'$'5#9(,0'3) + 'W$(:2S #)
<-')&(),$19!3&'?) 

K:(&&') +( (7) $#>':) 15 '42) 'W"(-*!&#8) #)  !4 1*(&#8) 'WA(9($'"(9(,0'5')
6#$#A!) ,#,-(:!) 'W !4'"!&#8) &!9#&!(-) "',+ #&#:!-%) ,(W8) 0!0) =!0-' )
'W !4'"!&#8) &() -'$%0') 9($'"(0!S) &') #) 'W#-!(:'5') 9($'"(0':) :# !?) ^ #)
 !4"#-##) +'7'W&'3)  (=$(0,#"&'3) +'4#>##S) "2 !6(&&'3S) &!+ #:( S) ")
0'&>(+>##) #&,-#-1-!) L9#-($8) #) <0'$'5#9(,0'5') #:+( !-#"!) Cc'#,(("F)
:'6&') &!7(8-%,8S) 9-') +' 19(&&2() 'W !4'"!&#.) #&&'"!>#'&&2() #) + '5-
 (,,#,-,0#()4!7!9#)W171-) (!$#4'"2"!-%,8)"),''-"(-,-"##),)>(&&',-8:#)<0'-

$'5#9(,0'5') #:+( !-#"!?) ^ #) <-':) - !7#>#'&!$#,-,0#() '/ !&#-($%&2()
=1&0>##) ',-!&1-,8) +'-+ (6&(:1) 4&!9#:2:#S) #) 7!6() ,-!&1-) W'$(() 4&!-

9#:2:#?);'-)+'9(:1):2)5'-'"2)1-"( 67!-%)9-')<0'+(7!5'5#0! ,-!&(-)87 ':)
,#,-(:2)'W !4'"!&#8?) 

;,() "2*() + #"(7(&&2()  !4:2*$(&#8S) 0'&(9&') 6(S) ) 5#+'-(-#9&2S) '&#) (,-%)
+'+2-0!) 4!=#0,# '"!-%) :':(&-2) 4! '67(&#8) &'"'3) 01$%-1 2S) #4) +'4#>##)
Z"9( ![)15!7!-%)Z4!"- ![S)#S)0'&(9&')6(S)",()"''WA():'6(-)W2-%)+'-7 15':1?)
X7&!0') '9(&%) /'-($',%) W2) &!7(8-%,8S) 9-') +(7!5'5#9(,0#() -(/&'$'5##S)
+ (-(&71.A#() ") :# () &!)  '$%) Z,1::2) -(/&'$'5#3[S  &() + #"(71-)
9($'"(9(,-"')0)&'"':1)"#-01),!:'1&#9-'6(&#8?) 

^(7-(/&'$'5##) 7(3,-"#-($%&') W1 &')  !4"#"!.-,8S) "-85#"!8) ") ,(W8) ",()
&!#W'$(() <==(0-#"&'() ")  !W'-() ,') 4&!&#(:S) -') (,-%) ",( 4&!&#() #) ",( 

0'::1&#0!>##?)K4)-'5'S)9-')+'$19!(-,8)")#-'5(S :'6&')+'+2-!-%,8)"27($#-%)
&(,0'$%0') 16() 7',-!-'9&') /' '*') 'W'4&!9#"*#/,8) &'"2/) &!+ !"$(&#3?)
^',0'$%01)")7!&&'3)'W$!,-#)-( :#&'$'5#8)-'$%0'),0$!72"!(-,8S)"'4%:(:)&!)
,(W8) ,:($',-%) + (7$'6#-%) 7$8) &#/) ,"'#) &!4"!&#8?) I) #:(&&'S) +'+2-!(:,8)
'+ (7($#-%S) 9-') -!0'() ) ! ,0!562!< +(7!5'5#0!S) /(+,0!562!< +(7!5'5#0!) #)
5#+( +(7!5'5#0!? 
!

GC6HI(-/IJ*2'&IB)B7CI 

 !"#$%$&'!()&!* +!,-%.%$&&/* %(-%0#--1!* -#* #)+2#.&3#4&&* 563"!(7* &*

+!8!97:;<* =* -&>* %+-%(?+(?* &$9%+!,-&'!()&!* >!+%"&)&/* +9!-&-$&/*

89&-4&8*6%@2'!-&!*0*"!A(+0&&: &*+<"<*B)+2#.7-#?*8!"#$%$&)#*%9&!--
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+&9%0#-#* -#* &-+!-(&C&)#4&D* .&'-%(+-1,* &3>!-!-&A* &* 9!C.!)(&D*

E+&,*&3>!-!-&A*0* +%')!* 89%(+9#-(+0#-09!>!-&<* * !"#$%$&'!()&A*#)+*

(0%"&+(?* )* (%3-#+!.7-%>2* %@9!+!-&D* (!@?* -%0%$%/* 0%%92F!--%$%*

-%01>&* 3-#-&?>&* &* &-(+92>!-+#>&<* G#* (!$%"-?H-&A* "!-7* E+%*

"%(+#+%'-%*,%9%H%*9#39#@%+#--#?*%@.#(+7*8!"+!,-%.%$&A< 

 !"#$%&'(%)*+,-%./.!0% 

I#3&92!+(?* -#* 8(&,%.%$&&* 0&9+2#.7-1,* 9!#.7-%(+!A* &* 0).D'#!+* 0*

(!@?* >!+%"&)&* (%3"#-&?* %(%@%$%* 8(&,%.%$&'!()%$%* (%(+%?-&?*

60&9+2#.#:/* 0* )%+%9%>* &* 89%&(,%"&+* -#* (#>%>* "!.!* 89%4!((*

%@9#3%0#-&?* &* %@2'!-&?<* J!.%0!)/ -#,%"?K&A(?* 0* 0&9+2#.!* 50*

3#0&(&>%(+&* %+* +%$%/ 0* )#)%>* &>!--%; (8%(%@!-* .&@%* 9!3)%*

&-+!-(&C&4&9%0#+7* (0%D* %@9#3%0#+!.7-2D* "!?+!.7-%(+7/* .&@%/*

-#89%+&0/* 3#+%9>%3&+7* &* 3#+92"-&+7* !!<* L&9+2#.7-#?* 8!"#$%$&)#*

C#)+&'!()&* 9#@%+#!+* (* (2@M!)+&0-%A* 9!#.7-%(+7D* '!.%0!)#* &*

(8%(%@-#* 8%>%$#+7* .&'-%(+&* 0* !!* C%9>&9%0#-&&/* '+%* (+#-%0&+(?*

%(%@%* #)+2#.7-%A* 3#"#'!A* 0* E8%,2/* )%$"#* 0* (%09!>!--1A* >&9*

0-!"9?!+(?* >-%F!(+0%* &()2((+0!--1,* 0&9+2#.7-1,* 9!#.7-%(+!A<*

J+%@1* 0* -&,* -!* 3#@.2"&+7(?/ .&'-%(+7* "%.F-#* 2>!+7* 9#@%+#+7* (*

9!#.7-%(+7D<* 

1!+,"+,-%./.!0% 

N&8!98!"#$%$&)#* (2K!(+02!+* 8%)#* +%.7)%* +!%9!+&'!()&* &*

89!"(+#0.?!+* &3* (!@?* %@2'!-&!* 89!@10#-&D* 0* $&8!9+!)(+!* )#)* 0*

%@9#3!* 9!#.7-%(+&<* N&8!9+!)(+%0#?* 8%.&%-+%.%$&'!()#?* C%9>#*

3-#-&?* 8%(+!8!--%* 3#8%.-?!+* (%@%A* 0(!* 3-#-&!>2D* %@.#(+7<* O(+7*

-!%@,%"&>%(+7* #"#8+&9%0#+7(?* &* %(0%&+7* -!89&01'-1A* ".?* @%.7-

H&-(+0#*(%09!>!--&)%0*&-+!9C!A(/ (0?310#DK&A*-#(*(*%)92F#DK!A*

"!A(+0&+!.7-%(+7D<* P'!0&"-%/* '+%* 3#* -%01>&* C%9>#>&* 89!"(+#0-

.!-&?* 3-#-&?* 0%(8%(.!"2D+* * -%01!* C%9>1* -#2'-%$%* "&()29(#* &*

-%01!*+!,-%.%$&&*%@2'!-&?/ #"!)0#+-1!*E+&>*C%9>#><*G%*&(,%"?*&3*

%(%@!--%(+!A* $&8!9+!)(+#/* (+#91!* C%9>1* +#)F!* %(+#-2+(?* #)+2#.7-

-1>&<*N&8!98!"#$%$&)#/* +#)&>*%@9#3%>/* E+%*%(0%!-&!*>-%$%>!9-%$%*

%@M!>#*8%(.!*+%$%/*)#)*3#-&0#!>#?*8.%()%(+7*2F!*%(0%!-#< 

Q1*9&()2!>*89!"8%.%F&+7/*'+%*01H!8!9!'&(.!--1!*-#89#0.!-&?*0*+9!+7!>*

+1(?'!.!+&&*(+#-2+*%89!"!.?DK&>&*0*8!"#$%$&'!()%A*89#)+&)!/*"#*&*0*F&3-&*

0*4!.%>< 
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 !"#$!%&'!$()*+,-!.(-'.(*

 

 !"#$$%& ' '  !"#$%$&)#*01(H!A*H)%.1*589&).#"-#?*

8!"#$%$&)#;*R'!@-%!*8%(%@&!*0*S-,*)-<*–  Q<T*QUVW/*SXXX< 

($)*+& '&V&>0%.&3>*)#)*>&9%8%-&>#-&!*Y*V%(+</*0(+28<*(+<*& 

89&><*Z<B<*V2$#A<*–  Q<T*[!(82@.&)#/*\]]^< 

,$#-)./&0' Q#H&-#*39!-&?*YYB-&>#+%$9#C&'!()&!*3#8&()&<*

L18<\<*–  Q<T*\]]\ 

,$#!1"23-+&,'4' _&.%(%C()&!*3#8&()&*-#+29#.&(+#<*–  Q<T*\]`a< 

L&9+2#.7-1!*9!#.7-%(+&*0*8(&,%.%$&&*&*8(&,%89#)+&)!*YY*

L182()*\<*–  Q</*[BG</*\]]b.&

,5!"6&,' L0!"!-&!*0*8(&,%.%$&D<*– P"!((#/*\]\S< 

71"18$#&9'7'  W(+&-#*&*>!+%"T*P(-%01*C&.%(%C()%A*

$!9>!-!0+&)&T* !9<*(*-!><*Y*P@K<*9!"<*&*0(+28<*(+<*I<G<*

I!((%-%0#<*– Q<T* 9%$9!((/*\]``<* 

71!:$!&,' ' L%(89&?+&!*4!.%(+-1,*%@M!)+%0<*– Z<T*W3"<*ZNR/*

1974. 

7$!-21#$623-+&;'4' L%%@9#F!-&!*&*9!C.!)+&9%0#--1A*

>&C%8%E+&3>*YY=%9-!0&K!<*–  Q<T*\]]b<* 

<=1:/>!& '?'@&A1)8*3/%& ' '@&A/B1!/%1&C' '@&01%)/%&,',' VQW*

&*(%09!>!--1!*>!"&#-+!,-%.%$&&<*–  Q<T*BVQP-89!((/*SXXX<* 

4).-!&4'0'  %(+(+92)+29#.&3><*c!)%-(+92)+&0&3><*

 %(+>%"!9-&3><*– Q<T*W-+9#"#/*\]]d< 

A1)8*3/%& ' ' L0!"!-&!*0*E)%.%$&'!()2D*8(&,%.%$&D<*–  Q<T*

QGU R/*\]]]< 

A1)8*3/%& ' ' V+92)+29#*L&9+2#.7-%$%*(%@1+&?<*YY*

L&9+2#.7-1!*9!#.7-%(+&<*–  Q<T*\]]b/*(<a]-105. 

A$#)/6'&9'D' V.%0#97*(&>0%.%0<*e<T*fghi*- jkkl/*\]94. 

A-#21!/%&<' L!@*c&3#A-<*– V @T*V&>0%.- .D(/*\]]]< 

C/2$%& 'E' _&.%(%C&?<*Q&C%.%$&?<*=2.7+29#<*–  Q<T*

 %.&+&3"#+<*\]]\< 

F-))$#&<=' W-C%9>#4&?*&*8#>?+7*YY*L%(89&?+&!<*Q!,#-&3>1*&*

>%"!.&T*V@<*(+#+!A*Y* !9<*(*#-$.<*Z<*m<*I!.%8%.7()%$%*&*n<*W<*

 #H)!0&'o* %"*9!"<*&*(*89!"&(.<*G<*n<*B.!)(!!-)%<*— Q</*\]a^<* 
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G/2/%&G' '&L&9+2#.7-#?*8(&,%.%$&?*YY*p92"1*.#@%9#+%9&&*

0&9+2#.&(+&)&<*L18<*d<*— Q<T*B$9#C/*SXXX< 

G/2/%&G' '  (&,%.%$&'!()&!*0&9+2#.7-1!*9!#.7-%(+&<**–  Q<T*

W--+*'!.%0!)#*[BG<*\]]^< 

;#)/%& 'F<*c2,&*)%>87D+!9-%A*#-&>#4&&<*5>&9*E.!)+9%--1,*

%@9#3%0*&*29%0-&*(%3-#-&?;<*–  Q<T*Q&9+/*\]]q< 

H5"!$%&,'&0' V.%0#97*)2.7+291*rr*0!)#<*–  Q<T*B$9#C/*\]]a< 

V&(+!>#/*V&>>!+9&?/*N#9>%-&?*Y %"*9!"<*L<V<*pD,+&-#/*

n<B<R9>#-4!0#<*– Q<T*Q1(.7/*\]``< 

I/)/%.$%&,' =9#(%+#*0*89&9%"!*YY[2(()&A*)%(>&3><*–  Q<T*

 !"#$%$&)#*89!((/*\]]q 

I/)2/&H'C' =%$-&+&0-#?*8(&,%.%$&?<* !9<*(*#-$.<*– V8@<T**

p9&0%.#/*\]]d<* 

J/K/#/%&,'G'  9%(+9#-(+0%*&*+!)(+*YY*p!)(+T*(!>&%+&)#*&*

(+92)+29#<*–  Q<T*\]`q<*(<S`^< 

L:!1":$&<'&G' (&,%.%$&?*2(+#-%0)&<*–  V @<T* &+!9/ 2001.   

E-B6$&4'7' s<*_#)+1*(%3-#-&?<*ss<*G#2)%(.%0&!/*&3.%F!--%!*0*

%@K&,*'!9+#,<*–  V @</*\]\^<* 

E)/#$!23-+&0' '&V+%.8*&*2+0!9F"!-&!*&(+&-1<*–  Q<T** 9#0"#/*

1990.  

E)/#$!23-+&0',' p%>*S<*R*0%"%9#3"!.%0*>1(.&<*– Q<T* 9#0"#/*

1990. 

9/M81!&4' B)+&0-#?*8#>?+7T*U)(8!9&>!-+<*&((.!"<*&*+!%9&&*

'!.%0!'<*8#>?+&T* !9<*(*-!><*Y*P@K<*9!"<*&*89!"&(.<*I<Q<*

L!.&')%0()%$%*&*G<=<*=%9(#)%0%A<*– Q<T* 9%$9!((/*\]`d< 

9.$))&C'@&N-O)$#&<' p!%9&&*.&'-%(+&*5%(-%0-1!*8%.%F!-&?*

&((.!"%0#-&?*&*89&>!-!-&!;<*– V8@<T* &+!9* 9!((/*\]]a< 

P$"#/%-Q3-+&7'0' W3@9#--1!*+92"1<*– Q<T*t)<<=2.7+< %.&+</*

1995. 

D3/&L' P(+9%0*-#)#-2-!<*— Q<T*V&>8%3&2><*SXXS< 
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 !"#$%&'"&(I)(*$'+&,-./(0$'1-!20-.("(

-!"34. 

  E+%A* $.#0!* >1* 89%(+%* 8!9!'&(.&>* +&8&'-1!*

)%-4!8+1/* )%-(+92)+1* &* +9&#"1<* U+%* @2"!+* '+%-+%*

09%"!* (.%0#9?* (&(+!>-1,* 8#9#"&$>/ 9#32>!!+(?/ -!*

8%.-%$%/* +#)* )#)* 8%.-1A* (%3"#+7* * -!0%3>%F-%<*
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