
 !"#$%&'( %)*&()+: %!,-#*(.)+,) /)0%)
& 1.,%-&!,)+,)0#(!2!+!3&'

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

* $!+,-.!" $/ 0"&12/3,"! (10"#-4/# '051 )560($-, $)50&"#- $ -'(#(7-4/$'"!" !/(-

0-. - 7/!(,(2(1-. #" 4()/8'-. '"6-!"2. 90/, #":-)"3#-!/ (! !.; $" '2"$-4/$'-!/
- $5)0/7/##- ($#()- #" '(#</6<-.!" &" 4()/8'-. '"6-!"2, '"'!( - (=>-!/ 4/0!- -
$6/<-?-'"!" 7/3,+ !"&- ?(07" #" '"6-!"2" - '"6-!"25! )5(=>/, #/&")-$-7( (!
'(#'0/!#"!" 7+ ?(07" #" 60(.)2/#-/. @$)/# !()", ) 60/,2"1"#-. 7"!/0-"2 4()/'5!
- 4()/8'-.! '"6-!"2 $/ -&$2/,)"! '"!( (=/'!- - $+=/'!- #" (=>/$!)/#(!( )&"-7(-

,/:$!)-/, 60- '(/!( $/ ,('"&)" #/(=;(,-7($!!" (! 60-2"1"#/!( #" -#!/0,-$<-6-

2-#"0/# 6(,;(, '57 60(=2/7-!/ #" 4()/8'-. '"6-!"2.

* $!+,-.!" / 6(!50$/#( $"7($!(.!/2#( 0/8/#-/ #" )05&'"!" 7/3,+ 4()/8'-. - -#-

!/2/'!+"2#-. '"6-!"2 '"!( =2-&'-, #( - $5>/$!)/#( 0"&2-4")">- $/ '"6-!"2()- ?(07-.

1. "4"#2#,&# " (#!/&'() 5)  !"#$%&' %)*&()+

%"')( / 4()/8'- '"6-!"2 - &">( &" #/1( $/ &"1()(0- !(2'()" #"$!(:4-)( 60/& 6($-
2/,#-!/ #.'(2'( ,/$/!-2/!-.? A+7"!" '"6-!"2 ,(#.'5,/ / /7=2/7"!-4#". B0/& $!(-

2/!-.!" !. !"'" $/ / #"$!"#-2" ) -#,-)-,+"2#(!( - (=>/$!)/#(!( $5&#"#-/, 4/ 6(-

$'(0( 0/$6/'!-0", (!'(2'(!( (=.$#.)". 9 #/. =(0").! (=-'#()/#-!/ ;(0", &" ,"
(=.$#.! #/>(, '(/!( / $)50&"#( $ 0"&8-0.)">(!( $/ =(1"!$!)(, $ ="#'/0$!)(!( -
6"0-!/, -2- $ "'+7+2"<-.!" #" -'(#(7-4/$'-!/ 0/$+0$-. C&-'5! #" '"6-!"2" / )$/-
7(15> - $.'"8 60-!/3")" #.'"')" 7"1-4/$'" $-2". C,)" 2- -7" 60(-&)/,/#-/ $2/,
D-=2-.!", '(/!( ," / ('"&"2( 6(-1(2.7( )2-.#-/ )50;+ $)/!" (! "%"6-!"25!" #" %.

E"0'$ 60/& 6($2/,#-!/ $!( - 6/!,/$/! 1(,-#-. %"6-!"25! - !0+,5! !0":#( $" =/2.-
&"2- $5=-!-.!" (! #.'(2'( )/'" #"$"7. @! !"7 - 6(#.!-.!" '"6-!"2-$!, '"6-!"2(),
'"6-!"2-$!-4/$'- $" (!/3#/#- $ -,/(2(1/7- - -&2-8/# (</#54/# !()"0.

6 789:;8< 78;= 78;>?=@:A B8 :7=B=C:D>E78;8 ;>=@:A =FB8D8G8C> BA787HG
:7=B=C:D>E7: @>EI@E, 7=J;= GHG G@>C>;= : G B>?=G8;8 98F8@B8 KIB7L:=B8<-

B=E; =E:?I@AG8 9@:@8E; B8 E;=JB=E;;8, M=N=M8 : O=?8;E;G=;=. F()" / (=>(!/(0/-
!-4#" ,/?-#-<-. #" '"6-!"2", #/&")-$-7( (! '(#'0/!#"!" 7+ ?(07" #" 60(.)2/#-/.
F+' '2G4()"!" ,+7" / 60-0"$!, #",=")'" #", #/>(, '(/!( / -&0"&.)"2( 60/,-8#(!(
7+ $5$!(.#-/. H.2"!" 60-0(," - $)/!5! ) '(:!( 3-)//7 $/ ($#()")"! #" 60-0"$!".
F()" / )$/(=> &"'(#, 60(.).)"> $/ 650)( ) 60-0(,"!" - /,)" 6(-'5$#( ) (=>/$!)(-

!(. @! !()" (=$!(.!/2$!)( 60(-&!-4"! 6(#/ #.'(2'( $2/,$!)-.:
 !"#$, #/ )$/'- 60-0"$! / '"6-!"2, &">(!( - 64/2#(!( $/7/:$!)( '"6-!"2(-

(=0"&+)" ) -&)/$!/# $7-$52, #( /?/'!5! #" 60-0"$!" / 4"$! (! ;"0"'!/0-$!-'"!" #"
$0/,"!" '"!( =-(2(1-4#", #( #/ - $(<-"2#", !./. (=>/$!)/#".  '+7+2"<-.!" #" 0/-

*  !"#"$ %"&"'() / ,('!(0 6( -'(#(7-'", ,(</#! ) '"!/,0" "I'(#(7-'$" ) JK99, !/2. 81-93-530,  

e-mail: at_kazakov@abv.bg 
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$+0$- 60- =-(2(1-4#-!/ (01"#-&7- / +#-)/0$"2#( $)(:$!)( #" $0/,"!". D2"1(,"0/-
#-/ #" #/1( $5>-!/ !/&- ;"0"'!/0-$!-'- $/ 60(.).)"! - ) 4()/8'(!( (=>/$!)(,

(=0"&+)":'- ($#()"!" #" '"6-!"2()(!( $!(6"#$!)(. F()" $- (=.$#.)"7/ $ (=$!(.!/2-

$!)(!(, 4/ 4()/'5! / 4"$! (! $0/,"!" (60-0(,"!") - 7(3/ ," 60")- 6( 60-#<-6 !()",
'(/!( ($5>/$!).)" - $"7"!" 60-0(,".
%&$"$, '"6-!"25! / ;"0"'!/0-$!-'" #" $!(6"#$!)(!( #" (60/,/2/# /!"6 (! #/1(-

)(!( 0"&)-!-/. B50)(#"4"2#(, ) &(0"!" #" 4()/8'"!" <-)-2-&"<-., =(0="!" &" (</-
2.)"#/!( #" ;(0"!" / $)50&"#" $ #->(3#- -2- $-7)(2-4#- /2/7/#!- #" 60-0"$! -
#"!0+6)"#/. F(&- 60-0"$! / =-2 !(2'()" '(2/=2-) - $-7)(2-4/# )5) )0/7/!(, 4/ $/
/ (!0"&-2 ) #/$5-&7/0-7( 6(-1(2.7"!" 60(,523-!/2#($! #" 6/0-(," '"!( !"'5). K(
- !(1")" '"6-!"2()"!" ?+#'<-. $/ / 60(.).)"2" ) $)(. &"0(,-8 6(, ?(07"!" #" 4(-

)/8'" /'$6"#&-. #" 6(6+2"<--!/ (! ;(0" - #"!0+6)"#/!( (60-0"$!") #" $"7-. (6-!
'"!( $+=$!0"! #" &#"#-/!(.
B(-'5$#(, <.2"!" -$!(0-. #" 4()/8'"!" <-)-2-&"<-. / 0/&+2!"! (! 60-0"$!". I$-

!(0-4/$'- !()" / #/&#"4-!/2/# (!0.&5' (! )0/7/, !5: '"!( $!")" ,+7" &" 6/0-(, (!
10 – 15 ;-2.,- 1(,-#-. * $0")#/#-/ $ 60/,;(,#-!/ /!"6- #" 0"&)-!-/!(, !()" / $"7(
/,-# 7-1, #"$-!/# $ 1(2.7 -#!/#&-!/! #" 60(7/#-!/ - =2"1(,"0/#-/ #" ($/&"/7-.
60-0"$! #" '"6-!"2()-!/ 0/$+0$-. L#"/ $/, 4/ 4()/8'"!" <-)-2-&"<-. / 6(2+4-2"
7(>/# !2"$5' ) $)(/!( 0"&)-!-/ =2"1(,"0/#-/ #" (=$!(.!/2$!)(!(, 4/ $5$ &",52=(-

4")"#/!( #" (=>/$!)/#(!( 0"&,/2/#-/ #" !0+,", #.'(: $/ / &"#-7")"2 $ #"+'", -&-
'+$!)( -2- +60")2/#-/, =2"1(,"0/#-/ #" 60(-&)(,-!/2#($!!" - 60-0"$!". F5'7( !()" /
)0/7/!(, '(1"!( 42/#()/!/ #" (=>/$!)(!( $5$ $)(.!" ,/:#($! $5&,")"! )/4/ 6()/4/ 60(-
,+'!- (! (#()", '(/!( / #/(=;(,-7( &" 60($!(!( )5&60(-&)(,$!)( #" 3-)(!".
'"(&$, '"6-!"25! / (=>/$!)/# ?/#(7/#. %"!( !"'5) !(: / 0/&+2!"! (! 60/,>/-

$!)">"!" - #"$!(.>"!" ,/:#($! #" ;(0"!", -2-, '(/!( / -&0"& #" $5>(!( – $!")"
60-,(=-! ?"'!(0 #" 60(-&)(,$!)(!(.

%"'!( ($#()"!/2#( (!=/2.&)"  2?0/, E"08"2 ) "B0-#<-6- #" -'(#(7-'$", (!
#.'"')" 12/,#" !(4'" ?"'!(0-!/ #" 60(-&)(,$!)(!( #/ $" !0+,, &/7. - '"6-!"2, "
$"7( 60-0(,"!" - 4()/'5!. "* -&)/$!/# $7-$52, 6-8/ !(:, $5>/$!)+)"! $"7( ,)"
?"'!(0" #" 60(-&)(,$!)(!( – 60-0(,"!" - 4()/'5!...B0- ,",/#-!/ $)(:$!)" - $-2-
#" 60-0(,"!" - 4()/'" #"0"$!)"#/!( #" =(1"!$!)(!(, &#"#-.!" - (01"#-&"<-.!" 60(-

-&!-4"! (! !.; '"!( $2/,$!)-/ - 60-4-#"". /)-3 8, 4"$! I, $!0. 209/. * 0/&+2!"! #"
!.;#(!( )&"-7(,/:$!)-/ $/ 6(2+4")" 60(,+'!5! ) 0"&2-4#-!/ 7+ ?(07-, " #/1()(!(
#"!0+6)"#/ )5) )0/7/!( / -&0"& #" '"6-!"2-&"<-.. 9 !()" - 60-0(,#"!" $0/," (&/7.-
!"), - 4()/'5! '"!( $5&,"!/2- #" 60(,+'!" - 60-0"$!", 60- (60/,/2/#- +$2()-., $5-

>( 60-,(=-)"! '"6-!"2()- $)(:$!)".
%"02 E"0'$ ) "%"6-!"25!" 0"&12/3," !0+,()-. 60(</$ '"!( )&"-7(,/:$!)-/ 7/-

3,+ 4()/'" - 60-0(,"!". "F0+,5! / 60/,- )$-4'( 60(</$ 7/3,+ 4()/'" - 60-0(,"!",
60(</$, ) '(:!( 4()/'5! 40/& $)(.!" $(=$!)/#" ,/:#($! (6($0/,$!)+)", 0/1+2-0" -
'(#!0(2-0" (=7.#"!" #" )/>/$!)"!" 7/3,+ $/=/ $- - 60-0(,"!"". /)-3 3, $!0. 189 – 

190/. B0- !()" )&"-7(,/:$!)-/ 60-0(,#(!( )/>/$!)( 40/& $-$!/7"!" #" 7"!/0-"2-

#(!( 60(-&)(,$!)( $/ 60/(=0"&+)" )5) )-, - ?(07", 6(&)(2.)">- &",()(2.)"#/!( #"
4()/8'-!/ 6(!0/=#($!-.



M()/8'-.! '"6-!"2: '(#</6!+"2#" 0"7'" - ?+#'<-(#"2#" 7/!(,(2(1-. 9

C,#" (! ($#()#-!/ 60-4-#- &" 6(.)"!" #" ?/#(7/#" "'"6-!"2" / $)(:$!)(!( #"
4()/'" ," $5&,")" 6()/4/ 60(,+'!-, (!'(2'(!( / #/(=;(,-7( &" #/1()(!( $(=$!)/#(
$5>/$!)+)"#/. F()" $)(:$!)( $5>( 60(-&!-4" (! (=$!(.!/2$!)(!(, 4/ 4()/'5! / 4"$!
(! 60-0(,"!" '"!( )-$8 =-(2(1-4/# )-,. F( $/ (!#"$. ) $5>"!" $!/6/# - &" ,0+1-
60/,$!")-!/2- #" 3-)(!-#$'-. $).!, -&6(2&)"#- (! 4()/'" 12")#( '"!( !/12-!/2#"
$-2" ) #/1()"!" -'(#(7-4/$'" ,/:#($!. N(0"!" (!,")#" $" +$!"#()-2- !()" $)(:$!-
)( - $" 1( &"2(3-2- ) $)(.!" 75,0($! - $!0/7/3 '57 -'(#(7-4/$'" 0"<-(#"2#($!.
* 6"&"0#"!" $0/," '"6-!"25! $/ 60(.).)" ) 7#(3/$!)( ?(07-, " &"/,#( $ !()"

$5>/$!)+)"! - )5&7(3#($!- &" 0"&2-4#- 6(,;(,- 60- #/1()(!( ,/?-#-0"#/ - '2"-
$-?-<-0"#/. F(: 7(3/ ," =5,/ -&0"&.)"# '"!( $!(:#($! - #/:#(!( #"0"$!)"#/ 40/&
6"0-4#"!" (</#'". "F"'" 4/ $!(:#($!!" $!")" $"7(,)-3/>" $/ $!(:#($!, $"7(,)--

3/>- $/ 6"0-, - '"!( !"'")" – '"6-!"2, 6-8/ E"0'$. F. -&2-&" (! $?/0"!" #" (=05-

>/#-/!(, (!#()( #")2-&" ) #/., &"6"&)" $/ - $/ +7#(3")" ) #/., -&2-&" (! #/. +1(-

2/7/#" - )-#"1- (!#()( &"6(4)" $5>-. '051((=(0(!. B – B’, !()" / 6"0-, '(-!(
0"3,"! 6"0- ... – 12"$- (6-$"#-/!( #" '"6-!"2" ) +$!"!" #" #/1()-!/ 650)- !52'+)"-
!/2- – 7/0'"#!-2-$!-!/." /)-3 3, $!0. 166 – 167/. 

L"  ,"7 97-! '"6-!"25! / &"6"$, '(:!( #($- ,(;(, #" #/1()-. $(=$!)/#-'. " *
$2/,)">"!" '#-1", (!=/2.&)" !(:, $57 $/ 6($!"0"2 ," -&.$#. 60-0(,"!" #" &"6"$-!/,
0/&+2!"!-!/ (! !.;#(!( #"!0+6)"#/ )5) )-, #" '"6-!"2- (! 0"&2-4/# )-, - 0/&+2!"-
!-!/ (! 0"&2-4#-!/ 60-2(3/#-. #" !/&- '"6-!"2-". I (>/: "L"!()" </2-.! &"6"$ $/
0"&,/2. #" ,)/ 4"$!-. @#"&- 4"$!, '(.!( !(: (4"')" ," 7+ #($- ,(;(,, $/ #"0-4"
#/1() '"6-!"2". /)-3 1, $!0. 258 – 259/. 96(0/, A/:)-, O-'"0,( "%"6-!"25! / !"&-
4"$! (! =(1"!$!)(!( #" $!0"#"!", '(.!( $/ +6(!0/=.)" ) 60(-&)(,$!)(!( - $/ $5$!(-
(! ;0"#", ,0/;-, -#$!0+7/#!-, $+0()-#- - 7"!/0-"2-, 7"8-#- - 60(4-/, #/(=;(,--

7- &" 60-)/3,"#/ ) ,)-3/#-/ #" !0+,"" /)-3 2, $!0. 450/. 

L" E"0'$ '"6-!"25! / $"7(#"0"$!)">" $!(:#($! -2- $!(:#($!, '(.!( #($- ) =5-

,/>-. 6/0-(, 60-#",/#" $!(:#($!. " '( ?-'$-0"7/ (!,/2#-!/ ?(07- #" 60(.)",
'"')-!( 6($2/,()"!/2#( 60-/7" $"7(#"0"$!)">"!" $!(:#($! ) $)(. 3-&#/# '051((-

=(0(!, !( >/ 6(2+4-7 $2/,#-!/ (60/,/2/#-.: '"6-!"2 $" 6"0-!/, '"6-!"2 / $!('"!".
K( ) ,/:$!)-!/2#($! $!(:#($!!" !+' $!")" $+=/'! #" /,-# 60(</$, ) '(:!( !. 60-
6($!(.##" $7.#" 7/3,+ 6"0-4#"!" - $!('()"!" ?(07" $"7" -&7/#. $)(.!" )/2-4-#",
(!=25$')" $/ )5) )-, #" 60-#",/#" $!(:#($! (! $"7"!" $/=/ $- '"!( 650)(#"4"2#"
$!(:#($!, $"7(#"0"$!)"" /)-3 3, $!0. 165 – 166/. E"0'$, " 6(-'5$#( - %/:#$ #/ 0"&1-
2/3,"! 6"0-!/ $"7- 6( $/=/ $- '"!( '"6-!"2. * "%"6-!"25!" - "I'(#(7-4/$'- 05-

'(6-$-", 60/,8/$!)">- #/1()(!( -&,")"#/, $" 60-)/,/#- (60/,/2/#-. #" '"6-!"2"
#" )(,/>- &" )0/7/!( $- -'(#(7-$!-. L" A3(# 9!. E-2 (#()", '(/!( $/ 6(!0/=.)"
60(-&)(,-!/2#(, )-#"1- / '"6-!"2. "*$-4'(, '(/!( / 60/,#"&#"4/#( &" -&6(2&)"#/
60- )5&60(-&)(,$!)(!(, =-2( ) $5>/$!)+)">"!" ?(07", -2- '($)/#(, 40/& 60/,8/$-
!)">-. /-2- ,"3/ 6($2/,)">/ (=7/#, / '"6-!"2" /)-3 7, $!0. 117/. 9-$7(#,- (60/-
,/2. '"6-!"25! '"!( "#/60/'5$#"!( +7#(3")">" $/ $!(:#($!", &" A3/:7$ E-2 '"-
6-!"2 $" $!('-!/, E"'2/(, (60/,/2. '"6-!"2" '"!( "$0/,$!)"!" &" (=05>/#-/, '(-!(
$/ +6(!0/=.)"! &" 60(-&)(,-!/2#- </2-" /)-3. 3, $!0. 165, 167/.  

K.7" $5>/$!)/#- -&7/#/#-. - ) 6(,;(," #"  . E"08"2 60- ,/?-#-0"#/!( #"
'"6-!"2". L" #/1( )$-4'- -'(#(7-4/$'- =2"1", '(-!( #($.! ,(;(,, $" '"6-!"2. "*
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#"$!(.>-. !0+,, (!=/2.&)" !(:, $/ 60/,2"1" ," $/ 0"&12/3,"! '"!( 4"$!- #" '"6-!"2"
)$-4'- )/>-, $ -&'2G4/#-/ #" &/7.!", '(-!( #($.! ,(;(,". /)-3 8, $!0. 140/. %"!(
#/('2"$-', )5) )5&12/,-!/ $- &" '"6-!"2", E"08"2 / #":-=2-&'( ,( )-3,"#-.!" #"
'2"$-'" 97-! &" $5>#($!!" - #/1()"!" 60-0(,".

B0/& -&7-#"2-. ,)",/$/!- )/', $2/, E"08"2, -76(&"#!#"!" $!0+'!+0" #" '"6--

!"2" 60(,523")" ," $/ 0"&0"$!)", 60(.).)":'- $/ ) 7#(3/$!)( #()- ?(07- - 7/!"-
7(0?(&-. B(.)-;" $/ - $/ 0"&)-)"! $5)0/7/##-!/ 7(,/0#- !/(0-- &" 4()/8'-.,
$(<-"2#-. - -#!/2/'!+"2#-. '"6-!"2. * '/:#$-"#$!)(!( - 7(#/!"0-&7" (="4/ 60--

0(,"!" - $5>#($!!" #" '"6-!"2" '"!( 4/ 2- $- ($!")"! #/-&7/##-. * "K.'(- =/2/3-

'- &" 60-0(,"!" #" '"6-!"2"" %/:#$ (=.$#.)" '"6-!"2()(!( =(1"!$!)( - #/1()(!(
#"!0+6)"#/ 40/& "'!()/!/ #" $6/$!.)"#/ - 6(!0/=2/#-/ '"!( ?+#'<-. (! #"0"$!)"-
>-. ,(;(,. " '!5! #" -#,-)-,+"2#(!( $6/$!.)"#/, (!=/2.&)" !(:, (&#"4")" – "'( 7(3/
!"'" ," $/ '"3/ – 0/8/#-/ ," #/ $/ (=.,)" ,#/$". @$)/# !()" "-#,-)-,+"2#(!( $6/$-
!.)"#/ $5,/:$!)" &" !/'+>-!/ -#)/$!-<-- ) $5>"!" $!/6/#, ) '(.!( / #"7"2.2( $/-
1"8#(!( 6(!0/=2/#-/". L"!()", "&" '"6-!"2" / 7#(1( 6(-,(=0/ ," $/ '"3/, 4/ 6( )0/-
7/ #" $)(. 3-)(! #($- ,(;(,, 60/)-8")"> #/1()"!" 650)(#"4"2" </#", (!'(2'(!(,

4/ / 60(-&)(,-!/2/#" /)-3 9, $!0. 240 – 244/. L" E-2!5# P0-,7"# '"6-!"25! 7(3/
," $/ 60(.).)" 6(, ?(07"!" #" (=2-1"<--, ,.2()( +4"$!-/, 6"0-, ?-&-4/$'- $!('- -
4()/8'- '"6-!"2. @#()", '(/!( / (=>(!( 7/3,+ !.;, $/ $)/3," ,( (=$!(.!/2$!)(!(,

4/ $" -&0"& #" =(1"!$!)(!( '"!( '"6-!"2-&"<-. #" ,(;(,". F"'" ) 7(#/!"0-$!'"!" !/(0-.
)$-4'(, '(/!( / ) $5$!(.#-/ ," ($-1+0- ,(;(, - #/1()(!( #"0"$!)"#/, / '"6-!"2.

E"'"0 - !)50,/ 0"&2-4#-, 60-)/,/#-!/ ?(07+2-0()'- &" $5>#($!!" #" '"6-!"2"
-7"! 0/,-<" (=>- 4/0!-. %"6-!"25! / 60-0"$! #" $!(:#($!!", =(1"!$!)(!( - ,(;(,",
$5&,",/# ) 60(-&)(,$!)(!(. I'(#(7-4/$'-!/ 0/$+0$- $/ 60/)05>"! ) '"6-!"2, '(1"-
!( $/ )2(3"! &" 6($!-1"#/!( #" 60(-&)(,-!/2#- </2-. @! ,0+1" $!0"#", '"6-!"25! /
$)50&"# $ #"2-4-/!( #":-(=>( #" &"6"$-, '"!( (!2(3/#( !/'+>( 6(!0/=2/#-/, '(/!(
40/& $-$!/7"!" #" 60(-&)(,$!)(!( ($-1+0.)" #/1()(!( #"0"$!)"#/ &" =5,/>- 6/0-(-

,-. *6/4"!2.)">( / - =(1"!$!)(!( #" '"6-!"2()-!/ ?(07-. K.'(- (! !.; -7"! #"!+-

0"2#(-)/>/$!)/# $5$!") '"!( ?-&-4/$'- $!('-. F"'-)" $" 60-0(,#-. - $5&,",/#-.
-2- 60-,(=-! (! -'(#(7-4/$'"!" ,/:#($! ?-&-4/$'- '"6-!"2. A0+1- ?(07- #" '"-
6-!"2" #.7"! )/>/$!)/#( $5,503"#-/, 7"'"0 4/ $5>( $" )5&#-'#"2- '"!( 0/&+2!"!
(! 4()/8'"!" ,/:#($!. %57 !.; 7(3/7 ," (!#/$/7 $(<-"2#-., -#!/2/'!+"2#-., 4(-

)/8'-. - ,0+1- $5)0/7/##- ?(07- #" '"6-!"2". B( 60-#<-6 (="4/, (! 7/!(,(2(1--

4/$'" 12/,#" !(4'", (=>-!/ ;"0"'!/0-$!-'- - $)(:$!)" #" '"6-!"2" )5(=>/, #/&")--

$-7( (! '(#'0/!#"!" 7+ ?(07" #" 60(.)2/#-/, $" '2G45! - &" 0"&=-0"#/ #" 60-0(-

,"!" #" 4()/8'-. '"6-!"2.
 >;GH@;=, G @8FG:;:>;= E: 789:;8<H; 9@8G: B>9@>7HEB8;: C>;8C=@K=F: :

;=G8 > >MB= =; ?<8GB:;> CI M=E;=JBE;G8. B(.).)"! $/ #()- ?(07-, /,#" #/1()"
0"&#()-,#($! 60/7-#")" ) ,0+1" '"!( #/60/'5$#"! 60(</$ #" 60/;(,-, 7(,-?-'"-
<-- - -&7/#/#-..1 A521( )0/7/ !(: $/ / (!53,/$!).)"2 $"7( $ ?-&-4/$'-. -2- -#-

1 (H@?=GE7:A; 789:;8< > 9H@G8;8 K=@C8 B8 789:;8<8, &"0(,-2" $/ $ 0"&)-!-/!( #" 0"&,/2/#-/!( #"
!0+,", 6"&"0" - 6(.)"!" #" 7/!"2-4/$'-!/ 6"0- '"!( $+=$!0"! #" =(1"!$!)(!(. F(: $5>( / ($#()"# #"
60-0"$!" #" $!(:#($!!" - =(1"!$!)(!( - / '2"$-4/$'- 60-7/0 &" '"6-!"2()" ;"0"'!/0-$!-'" #" $!(-

6"#$!)(!( (! ,0/)#($!!", ,( #"8- ,#-. K" 60"'!-'" !"&- ?(07" #" '"6-!"2" ,(7-#-0" ) 60(,523/-
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,+$!0-"2#-. '"6-!"2 - !()" 60(,523")" (! /6(;"!" #" 650)(#"4"2#(!( 7+ #"!0+6-

)"#/ 6(4!- ,( #"8- ,#-.

%"'!( - )$-4'- ($!"#"2- -'(#(7-4/$'- ?(07-, !(: $/ &"0"3," ) (=>/$!)/#"!"
$0/," - / #/-&7/#/# $65!#-' #" $!(6"#$!)(!( #" (60/,/2/# /!"6 (! #/1()(!( 0"&)--

!-/. 6HG@>C>BB:;> E;=98BE;G8 E8 ;:9:DB= 789:;8<=G:, !./. !/ 60/$2/,)"! - 0/"-
2-&-0"! 60-0"$! (! -'(#(7-4/$'"!" ,/:#($! 40/& "'+7+2-0"#/ - 60(-&)(,$!)/#(
?+#'<-(#-0"#/ #" 0/$+0$-!/. B(0",- !"&- 60-4-#" -'(#(7-4/$'"!" $-$!/7", ($#(-

)"#" #" ?+#'<-(#-0"#/!( - )&"-7(,/:$!)-/!( 7/3,+ #"/7#-. !0+, - '"6-!"2" '"!(
-#,+$!0-"2/#, 6(#/ 60/& 6($2/,#-!/ #.'(2'( $!(2/!-. $/ #"0-4" '"6-!"2-&57 -2-
'"6-!"2-$!-4/$'" $!(6"#$'" $-$!/7". @! 12/,#" !(4'" #" ($)(=(3,")"#/!( #- (!
,521( +6(!0/=.)"#- -,/(2(1/7- (="4/, $60.7( !/(0-.!" &" 4()/8'-. '"6-!"2 6(-

,(=0/ =- =-2( ," $/ -&6(2&+)" !/07-#5! '"6-!"2()( $!(6"#$!)(, )7/$!( '"6-!"2-$-
!-4/$'(, '"6-!"2-&57 - !.#., '(-!( $" (=0/7/#/#- -$!(0-4/$'- - $/ $)50&)"! 60/-
,-7#( $ -#,+$!0-"2#"!" ?(07" #" '"6-!"2".

08@7E =9@>M><A ;H@?=GE7:A : <:NG8@E7:A 789:;8< 78;= 9@=:FG=MB: K=@C:
B8 789:;8<8. F()" $6(0/, #"$ / 7#(1( )"3#( ) 7/!(,(2(1-4/# 62"#, &">(!( / $)50-

&"#( $ ,(6+$'"#/!(, 4/ 7(1"! ," $/ 6(.).! 7#(3/$!)( #()- 60(-&)(,#- #" '"6-!"2(-

)-!/ ?(07- ) =5,/>/. "* ;(," #" #"8/!( -&$2/,)"#/ #-/ >/ )-,-7, 4/ '"'!( !50-

1()$'-.! '"6-!"2, !"'" - 2-;)(#($#-.! '"6-!"2 $" 60(-&)(,#- ?(07- #" '"6-!"2",
- $5>/)0/7/##( >/ )-,-7 &">( -$!(0-4/$'- !/ $/ .).)"! 60/,- $5)0/7/##"!" ($-
#()#" ?(07" #" '"6-!"2"", (!=/2.&)" !(: /)-3 3, $. 176/. F/&"!" #" E"0'$ &" -&7/-
#/#-.!" )5) ?(07-!/ #" '"6-!"2" / 7#(1( )"3#" - '"!( "01+7/#! $0/>+ )5&12/,-!/
#" '(#$/0)"!-)#( 7-$2/>- -'(#(7-$!-, '(-!( 60(,523")"! ," 0"&12/3,"! '"6-!"-
2" $60.7( '0-!/0--!/ #" '"6-!"2-&7" (! 19-!- -2- #"4"2(!( #" 20-!- )/'. C!( (>/
/,-# "01+7/#! ) !"&- 6($('": "K( $0/,#-!/ )/'()/, (!=/2.&)" E"0'$, &")/>"2- ,)/
0"&2-4#- ?(07- #" '"6-!"2", '(-!( ,($!-1"! &0.2($! ) #":-0"&2-4#-!/ (=>/$!)/#(-

-'(#(7-4/$'- ?(07"<-- - 60/,- /0"!" #" '"6-!"2-$!-4/$'-. #"4-# #" 60(-&)(,$!-

#-/ #" ;-2.,(2/!-., ,( 6(.)"!" #" -#,+$!0-"2#"!" 7+ ?(07". * "%"6-!"25!" E"0'$ (!=/2.&)": "K(
#/ $"7( !501()-.!", " - !501()$'-.! '"6-!"2 / 6(-$!"0 (! '"6-!"2-$!-4/$'-. #"4-# #" 60(-&)(,$!)(
- ) ,/:$!)-!/2#($! 60/,$!")2.)" -$!(0-4/$'- #":-,0/)#"!" $)(=(,#" ?(07" #" $5>/$!)+)"#/ #" '"-
6-!"2"" /)-3 5, $. 347/. "F"7, '5,/!( !501()$'-.! '"6-!"2 60/(=2",")", 1($6(,$!)"! ($!"0/2- (!#(-

8/#-.", &"'2G4")" '2"$-'5! /)-3 5, $. 350/. F/&- (!#(8/#-., 0"&=-0" $/, $" ($!"0/2- $60.7( -#,+$!-
0-"2#"!" 7+ ?(07" 6( 2(1-'"!" #" ,-"2/'!-'"!" #" 0"&)-!-/ #" $"7-. '"6-!"2() 60(</$ - -&7/#/#--

.!" ) #/1()-!/ ?(07-.

9 0"&)-!-/!( #" 6"&"0#"!" $0/," #"$!56)"! +$2()-. &" 6(.)"!" #" #()- ?(07- #" '"6-!"2". F/ $"
-&0"& #" /)(2G<-(##- 60(</$- ) -'(#(7-'"!", '(-!( 6( 60-#<-6 $/ ('"&)"! ,(7-#-0">- #" ?(#" #"
-$!(0-4/$'-. 60(</$. C)(2G-0", 0"&=-0" $/, - $"7"!" 6"0-4#" ?(07", #( #/:#"!" ?+#'<-(#"2#($! $/
&"6"&)" - 0"&8-0.)" )5) )0/7/!(. 92/,)" ," $/ (!=/2/3-, 4/ )$-4'- $!"0- '"6-!"2()- ?(07- 6(
60-#<-6 $/ &"6"&)"! 60/& ;-2.,(2/!-.!", $5>/$!)+)"! - $/1" #"0/, $ (#()", '(/!( / #()()5&#-'#"2(.

*=-7HEB=, E @8FG:;:>;= B8 @8FM><>B:>;= B8 ;@IM8 : 98F8@8, E> F8@8PM8 : M= M>B MB>Q>B KIB7-

L:=B:@8 <:NG8@E7:A 789:;8<. Q-;)"0$!)(!(, '"'!( $/ !)50,-, / /,#" (! #":-,0/)#-!/ 60(?/$--.

A52=('"!" 60-4-#" &" #/1()(!( )5&#-')"#/ / 0/"2#-.! 60-0"$! ) -'(#(7-4/$'"!" $0/,", '(:!( ,")"
)5&7(3#($! ," $/ )5&7/&,.)"! 60(6+$#"!-!/ 6(2&- &" $(=$!)/#-'" #" '(#</#!0-0"#(!( 6"0-4#( =(-

1"!$!)(, 60/,($!").#( &" -&6(2&)"#/ (! ,0+1- 2-<". *5&7/&,.)"#/!( #" 60(6+$#"!-!/ 6(2&- (! $(=$!-
)/#-'" #" 6"0-4#-. 0/$+0$, '"!( 2-;)"!" )60(4/7, / ,"2( - #"&)"#-/!( #" !"&- ,0/)#" ?(07" #" '"-
6-!"2" /)-3 19, $. 157 – 170 /. 
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)(, $/ $4-!"! '"!( 789:;8< :F=OR=: 2-;)"0$'-.! '"6-!"2 - !501()$'-.! '"6-!"2"

/)-3 3, $!0. 752/. 

C,#" (! #":-)"3#-!/ ;"0"'!/0-$!-'- #" '"6-!"2" / (=$!(.!/2$!)(!(, 4/ !(: / 0/-
&+2!"! (! 60/,8/$!)">" - #"$!(.>" ,/:#($! #" ;(0"!". F()" (&#"4")", 4/ 650)(
!0.=)" ," $/ 60(.)- $+=$!0"!5! #" =(1"!$!)(!( - /,)" 6(-'5$#( ," $/ $5&,")" !/;#(-

2(1-.!" #" #/1()"!" /'$6"#&-.. %(1"!( $/ !)50,-, 4/ #/>( / "=/&</#/# '"6-!"2", 

!()" (&#"4")", 4/ (=>/$!)(!( / $5;0"#-2( -2- (=(1"!-2( #.'"'5) /2/7/#! #" $(=$!-
)/#"!" $- (</#54#" $-$!/7" &" $5,503"#-/!( - ?(07"!" #" =(1"!$!)(!(. F"'" )$5>-

#($! $!(.! #/>"!" - $ -'(#(7-4/$'"!" ;"0"'!/0-$!-'" #" '"6-!"2". F(: #/ $"7( /
60(,+'! #" (=>/$!)/#"!" $0/,", #( -&0"&.)" /,#( (! #":-)"3#-!/ - $)(:$!)" – ,"
1/#/0-0", &"6"&)" - #"!0+6)" /2/7/#!-!/ #" =(1"!$!)(!( )5) )$-4'-!/ 7+ 0"&#()-,-

#($!-. %(1"!( =(1"!$!)(!( 60-,(=-)" 6"0-4#" ?(07" - (</#'", '"6-!"25! $/ /
(!53,/$!).)"2 - 60(,523")" ," $/ (!53,/$!).)" $ 6"0-!/, &">(!( !/ '"!( '(#</#!-
0-0"#( =(1"!$!)( $" )5#8#-.! -&0"& #" #/1()"!" "'+7+2"<-..
6<>MG8R8;8 C>;8C=@K=F8 B8 789:;8<8 > @>Q8G8R8 F8 :7=B=C:D>E7=;= @8F-

G:;:> 9@>F 9=E<>MB:;> BA7=<7= E;=<>;:A. /8PM8 E> 9@=C:Q<>B:A; K:F:D>E7:
:<: :BMIE;@:8<>B 789:;8<. F(: $5>( / -&0"& #" 60-0"$!" ) (=>/$!)/#(--'(#(7--

4/$'"!" $0/,", 0"&6(2"1">" $ 7#(1( 6(-1(2/7- )5&7(3#($!- &" "'+7+2"<-. - 0"&-
8-0.)"#/ #" =(1"!$!)(!(. A( 1(2.7" $!/6/# - $/1" '"6-!"25! $/ (!53,/$!).)" 60/-
-7+>/$!)/#( $ !"&- ?(07", '(/!( $)-,/!/2$!)" &" #/:#(!( )$/ (>/ ,(7-#-0">(
6(2(3/#-/ $60.7( ($!"#"2-!/.1

)B8<:FH; B8 <:NG8@E7:A, ;H@?=GE7:A, :BMIE;@:8<B:A, O8B7=G:A, K:B8BE=-

G:A : M@I?: K=@C: B8 789:;8<8 G E<ID8A B> > =EB=GB8 F8M8D8 B8 :FE<>MG8B>;=.

H/2!" / ," $/ 6('"3/, 4/ 60- !(2'()" 7#(1( ?(07-, 6(,4-#/#- #" /,#" (=>" ;"0"'-
!/0-$!-'" ) ($#()"!" $-, #/-&=/3#( $!(- ,(6+$'"#/!(, 4/ 7(1"! ," $/ 6(.).! #()-
0"&#()-,#($!- #" '"6-!"2()(!( ,)-3/#-/ '"!( 0/&+2!"! (! -&7/#/#-.!" ) -'(#(-

7-4/$'"!" $0/,". C$!/$!)/#( / 6( !"&- 7"!/0-. ," -7" #":-0"&2-4#- 0"&=-0"#-.,
'"'!( - )&"-7#( -&'2G4)">- $/ )5&12/,- (!#($#( !()" – >( / '"6-!"2 - '"')- $"
#/1()-!/ ?(07-. F.;#(!( 60($2/,.)"#/ =- (!#/2( !)50,/ 1(2.7 (=/7 (! #"$!(.>"!"
0"=(!", " !()" #/ / $)50&"#( $ #/:#"!" </2
 (&$, !/&- 0"&$53,/#-. $" #- #/(=;(,-7- (="4/, &" ," $/ 0"&)-/ - (=(1"!- !/-

&"!", 4/ &"'(#(7/0#( $ 0"&)-!-/!( #" 60(7-82/#-. '"6-!"2, '"!( $565!$!)"> 1(
60(</$ - #/&")-$-7( (! '(#?2-'!-!/ - 60(!-)(0/4-.!" 7/3,+ #/1( - 4()/'", -&-
65')" )$/ 6()/4/ - 6()/4/ #/(=;(,-7($!!" (! 0"&)-!-/!( #" 4()/8'-. 7"!/0-"2

1 * -$!(0-4/$'- 0"&0/& #" 60"'!-'" '"6-!"25! 60")- 60/;(,- (! /,#" ?(07" '57 ,0+1", =/& ," 2-8")"
(! 60")( #" 3-)(! 60/,8/$!)">"!". K"60-7/0 60(7-82/#-.! -2- -#,+$!0-"2/# '"6-!"2 -7" $)(.!"
)6/4"!2.)">" -$!(0-., '"!( $/ &"6(4#/ (! /6(;"!" #" 650)(#"4"2#(!( #"!0+6)"#/ - $/ 60/7-#/ 60/&
17-!-, 18 -!-, 19 -!- - 20 )/' ,( #"8- ,#-. F()" / /0"!" #" !-6-4#-. 60(7-82/# '"6-!"2-&57 '"!(
?(07" #" '"6-!"2()( $!(6"#$!)(.F(: (="4/ #/ /2-7-#-0" #-!( !501()$'-., #-!( 2-;)"0$'-. '"6--

!"2. K"60(!-) – (! !.; $/ 0"&)-)"! ="#'()-. - ?-#"#$()-. '"6-!"2. B(-,-#"7-4#( )0/7/ (! !(&-
6/0-(, 4()/4/$!)(!( #/ / -&3-).)"2(! * #/1( $/ 60(.).)"! '"'!( 6(2(3-!/2#-!/ $)(:$!)", !"'" -
60(!-)(0/4-.!" ) '"6-!"2()"!" $!0+'!+0", ,()/2" ,( '"!"'2-&7-, '50)")- 0/)(2G<-- - 7/!"7(0?(&-
#" $"7"!" '"6-!"2-$!-4/$'" /0". C,-# (! #":-$!"0-!/ - !0":#- '(#?2-'!- ) !()" (!#(8/#-/ / 60(!--

)(0/4-/!(, #( - /,-#$!)(!( 7/3,+ !0+," - '"6-!"2", =/2.&"2- -$!(0-.!" #" 4()/8'"!" <-)-2-&"<-.
) 6(-#()( )0/7/.



M()/8'-.! '"6-!"2: '(#</6!+"2#" 0"7'" - ?+#'<-(#"2#" 7/!(,(2(1-. 13

'"!( !-6-4/# -#)/$!-<-(#/# 60(</$. @=.$#/#-/!( / 60-)-,#( !)50,/ 60(&"-4#(.

F/;#-'"!" - !/;#(2(1-.!" #/60/'5$#"!( $/ +$5)508/#$!)"! - &" !.;#(!( /?/'!-)#(
-&6(2&)"#/ / #+3#" )$/ 6(-(=0"&()"#" - !/;#-4/$'- 10"7(!#" 4()/8'" $5$!")'". 9
)0/7/!( #/(=;(,-7($!!" (! 6(,,503"#/!( #" #/:#-. 6(,;(,.> $!"!+$ $/ 60/)05>"
) #/ 6(-7"2'" -#,+$!0-. (! $"7(!( -#,+$!0-"2#( 60(-&)(,$!)(. A"3/ #/>( 6()/4/ – 

!(&- $565!$!)"> !/76(0"2/# 60(</$ 6($!/6/##( $!")" )(,/> - 60/(=2",")">, '"!(
60- 7"$()(!( 7+ 60(.)2/#-/ &"6(4)" ," ,(7-#-0" #", ($!"#"2-!/ $ )$-4'-!/ 60(-

-&!-4">- (! !()" (=$!(.!/2$!)".1

C,#( (! (=.$#/#-.!" &" !"'()" 0"&)-!-/ #" #/>"!" / 7"$()($!!" #" 60(</$-!/,
$)50&"#- $ (=0"&()"#-/!( - ')"2-?-'"<-.!" - 60/7/$!)"#/!( #" "'</#!-!/ - +$--

2-.!" &" 4()/8'- 60($6/0-!/! ) !"&- 6($('". F/ $!")"! 6/07"#/#!#-, 6(125>"! (1-
0(7#- 0/$+0$- - $" 0/8")">- &" +$6/8#"!" -'(#(7-4/$'" ,/:#($! 60- 0")#- ,0+1-
+$2()-.. C'$6"#&-.!" #" ?-&-4/$'-. '"6-!"2 $5>( / ,/2( #" 4()/8'-!/ +$-2-.,
!"'" 4/ $"7"!" -#,+$!0-"2#" /0" -7" &" $)(. 60/,6($!")'" 0"&)-!-/!( #" &#"#-/!( -
(!'0-)"!/2$!)(!( )5) )$-4'-!/ 7+ ?(07-. F()" / ,/2( #" (=>/$!)(!( - ;(0"!", - 6(
60-#<-6 #"60/,5'5! - 0"&)-!-/!( $" 0/&+2!"! (! &"2(3/#-!/ ) 4()/'" $)(:$!)". *
6(-0"##-!/ /!"6- (="4/ +$6/;-!/ $" (!#($-!/2#( 6(-$'0(7#-, $ 6(-$2"=- )5&7(3-

#($!- &" )2-.#-/ )50;+ $0/,"!".
95&,")":'- 7"8-#- - !/;#(2(1-., ;(0"!" &" ,521( (60/,/2.! /,#" ?+#'-

<-(#"2#($! #" '"6-!"2()(!( $!(6"#$!)(, 60- '(/!( 0"=(!/>-.! / 6(,</#/# -2-
#":-7"2'(!( -&7/$!)"# ) $-$!/7"!" "4()/' – 7"8-#"". F0+,5! - ?-&-4/$'-.! '"6--

!"2 650)(#"4"2#( $" 6(-$'(0( &"7/$!)">- $/, (!'(2'(!( ,(652)">- $/ 60(-&-
)(,$!)/#- ?"'!(0-. F(1")", 60- !/&- (=$!(.!/2$!)", (! 0"=(!/>-. #/ $/ -&-$')"!
($(=/#- 2-4#($!#- - #":-)/4/ -#!/2/'!+"2#- $)(:$!)". 9/1", " (>/ 6()/4/ - ) =5-

,/>/, !()" )/4/ #.7" ," =5,/ !"'". F( #/ &")-$- (! #"7/0/#-.!" #" ;(0"!" -2- (!
(</#'-!/ #" =-&#/$$0/,-!/, ,('(2'(!( / (=/'!-)/# 60(</$.

D/&$6(0#( =5,/>/!( ) !()" (!#(8/#-/ / #" 4()/8'-. '"6-!"2, '(:!( >/ $/ #"-
7/$)" )$/ 6(-'"!/1(0-4#( - >/ ,(7-#-0" ) (=>/$!)/#(!( 0"&)-!-/. @$#()#-!/ "0-

1+7/#!- &" !(&- -&)(, $/ $)/3,"! ,( $2/,#(!(:

)/ A( -#,+$!0-"2#"!" 0/)(2G<-. ,(7-#-0"> - 0/8")"> ?"'!(0 &" (=>/$!)/-
#"!" $0/," - +60")2/#$'-. )2"$!()- 6(!/#<-"2 =/&$6(0#( -10"/ &/7/,/2-/!( - &/-
7.!" '"!( 60(-&)(,$!)/# ?"'!(0 - )/4#( +$2()-/ #" 3-)(!". K/ $2+4":#( /,#" (!
#":-$!"0-!/ -'(#(7-4/$'- 8'(2-, !"&- #" ?-&-('0"!-!/, $)50&)" (=>/$!)/#(!(
=(1"!$!)( $5$ &/7/,/2-/!( - #/1()-. 60(,+'!. B0- !()" )$-4'- #"<-- !(1")" $"
&/7/,/2$'- - /$!/$!)/#( / ) 6(,0/,="!" #" 6(-$!(:#($!#-!/ #/>" ," $/ / ,")"2 60--

(0-!/! #" &/7/,/2$'-. 6(7-#5'.
S/ 92/, 650)"!" -#,+$!0-"2#" 0/)(2G<-. #"$!56)" 0"&7/$!)"#/ #" 62"$!()/!/ – 

60(7-82/#-.! '"6-!"2 ) 60(,523/#-/ #" #.'(2'( )/'" ,(7-#-0". F(: / -&!(4#-'

1 I&4/06"!/2#-.! "#"2-& #" !"&- 7"!/0-. $5>( #/ / &","4" #" -&$2/,)"#/!(, 60- !()" 60(</$5! !/650)"
>/ #"=-0" $'(0($! - >/ $/ 0"&)-)" ) ,52=(4-#". K/1()-!/ =5,/>- -&7/0/#-. )/0(.!#( >/ 60(7/#.!
7#(1( ="&-$#- )-3,"#-. &" (=>/$!)(!( - >/ ,(60-#/$"! &" #/1()"!" </##($!#" 60/(0-/#!"<-.. @4/-
)-,#( /, 4/ !()" >/ ,()/,/ - ,( -&7/#/#-. ) $"7(!( -'(#(7-4/$'( 6(&#"#-/, '(/!( 6( 60-#<-6 -&0"-
&.)" $!"!+')(!( -2- -&7/#/#-.!" ) -'(#(7-4/$'"!" $0/,".
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#" =(1"!$!)( - 7(15>/$!)(. 9 #/1( $" $)50&"#- )$.'"')-, ) !()" 4-$2( - )2"$!()-
6(&-<-- ) (=>/$!)(!(.

%. E"0'$, #":--&)/$!#-.! -&$2/,()"!/2 - '0-!-' #" '"6-!"2-&7" (! 19 )/', 60/,-

)-3,">/, 4/ '"6-!"2-$!-4/$'(!( $!(6"#$!)( >/ $/ !0"#$?(07-0" - (!0/4/ 6( $-2"-
!" #" )5!0/8#-!/ &"'(#(7/0#($!- #" $(=$!)/#(!( $- 0"&)-!-/. 9/1", ) #"4"2(!( #"
21 )/', )/4/ $/ )-3,", 4/ !()" #.7" ," =5,/ !(4#( !"'". @4/)-,#( '"6-!"25! -7"
+,-)-!/2#(!( $)(:$!)( ," 60")- 7/!"7(0?(&-, &"6"&)":'- ,52=('"!" $- $5>#($!#"
;"0"'!/0-$!-'", $)50&"#" $ "'+7+2"<-.!" #" 0/$+0$-!/, /'$62("!"<-.!" #" ?"'-
!(0-!/ #" 60(-&)(,$!)(!( - 60-0"$!" #" $!(:#($!!" - =(1"!$!)(!(. C,#" ?(07" #"
'"6-!"2" $/ &"7/#. $ ,0+1", #( (=>"!" -7 ($#()" ($!")" /,#" - $5>", !"'", '"'!(
)60(4/7 / 60/,)-,-2 - %. E"0'$. * !"'5) $7-$52 '"6-!"25! / )/4/# ) ($#()#-!/ $-
$)(:$!)". I&7/#.! $/ $"7( #/1()-!/ ?(07- -2- )5&#-')"! #()-.

"/ (4/)-,#( #"$!56)" )0/7/, '(1"!( "'</#!5! )50;+ -#,+$!0-"2#-. '"6-!"2 >/
=5,/ -&7/$!/# (! (=>/$!)(, ) '(/!( )2"$!()-!/ 6(&-<-- - 7.$!(!( ) $(<-"2#"!"
-/0"0;-. >/ $/ 60/,(60/,/2.! (! '"4/$!)/#-!/ ;"0"'!/0-$!-'- #" 650)(#"4"2#-.
4()/8'- 7"!/0-"2, '(/!( $)50&)"7/ $ 4()/8'-.! '"6-!"2. R($6(,$!)(!( #" ?-&-4/-
$'-. -2- -#,+$!0-"2#-. '"6-!"2 / <.2" -$!(0-4/$'" /6(;", #( #.7" ," =5,/ )/4#(.

F. (=;)">" )0/7/!( (! 650)(#"4"2#(!( #"!0+6)"#/ #" '"6-!"2" ,( #"8- ,#-.

9/1", ) #"4"2(!( #" #()(!( ;-2.,(2/!-/, $/ $5=-0"! ,($!"!54#( "01+7/#!- &"
!)50,/#-/!(, 4/ =5,/>/!( >/ ,",/ 60-(0-!/! #" 4()/8'-. '"6-!"2 6( $-2"!" #"
(=/'!-)#- (=$!(.!/2$!)". L#"#-/!(, (=0"&()"#-/!( - -#!/2/'!5! (!,")#" $" $/ 60/-
)50#"2- ) 0/8")">- $-2- &" 60($6/0-!/!" #" )$.'" #"<-., ,('(2'(!( $!(.! ) ($#(-

)"!" #" )$.'" -'(#(7-4/$'" ,/:#($!. B0- 0")#- ,0+1- +$2()-. )2"$!()-!/ - +60")-
2/#$'-!/ 6(&-<-- $/ -&7/$!)"! '57 ,(7-#-0">(!( 6(2(3/#-/ #" 4()/8'-. '"6-!"2
#/ (! 12/,#" !(4'" #" $(=$!)/#($!!" )50;+ &/7.!" - ?-&-4/$'-. '"6-!"2, " (! #"$-
2/,/#-!/, 60-,(=-!- - 0"&)-)">- $/ $)(:$!)" #" $"7-!/ -#,-)-,-.

C,-# (! 650)-!/, '(:!( 0"&)- -,/.!" &" 60/;(, (! -#,+$!0-"2#"!" /6(;" '57
$2/,-#,+$!0-"2#( (=>/$!)( (>/ 60/& 70-!/ 1(,-#-, / A3(# R(2=0":!. * "K()"!"
-#,+$!0-"2#" ,503")"" !(: (!'0(.)" '"!( /,#" (! ;"0"'!/0#-!/ 4/0!- #" ,#/8#"!"
/6(;" 60/;(," (! ?-&-4/$'- '"6-!"2 '57 &#"#-/, +60")2/#$'- +7/#-. - -#!/2/'!
!"'", '"'!( 60/,- 200 1(,-#- / =-2 ($5>/$!)/# 60/;(, (! &/7.!" '"!( ?"'!(0 - 0/-
$+0$ #" 60(-&)(,$!)(!( '57 ?-&-4/$'- '"6-!"2. * !"'5) $7-$52 / - "F0/!"!" )52#""
#" F(?250, "01+7/#!-0"#" ) 6(-8-0(' $(<-(2(1-4/$'- 62"#. "K.'(- -$!(0-<-,

(!=/2.&)" !(:, 7(1"! ," ($6(0.! #"4-#", 6( '(:!( !"&- '#-1" 0"&,/2. <-)-2-&"<-.!"
$"7( #" !0- 4"$!- – "10"0#" ?"&" #" B50)"!" )52#", -#,+$!0-"2#" ?"&" #" *!(0"!"
)52#" - F0/!"!" ?"&", '(.!( $/1" &"6(4)"" /)-3 30, $. 25, /. I (>/: "9 #")2-&"#/!( #"
F0/!"!" )52#" ) #"8/!( (=>/$!)(, !0+,5! $!")" #/ 6()/4/, " 6(-7"2'( /,#((=0"-
&/#"… "O"=(!(,"!/2-!/ $/ #+3,".! (! 753/ - 3/#-, '(-!( $" 1(!()- ," 6(/7"! (!-
1()(0#($!, '(-!( 0"&=-0"! '"' !.;#"!" 0"=(!" $/ $512"$+)" $ !"&- #" ,0+1-!/, '(-!(
$" 1(!()- ," $/ $60").! $ 6(- 8-0('- &","4-, '(-!( =50&( $/ 60-$6($(=.)"! '57
60(7/#-2-!/ $/ (=$!(.!/2$!)" - ,(=0/ $/ $0"=(!)"! $ ;(0"!" ('(2( !.;"… "F()" $"
$2(3#- ;(0", -#,-)-,+"2-$!-, ;(0" 1(0,- $ !()", 6( '(/!( $/ (!2-4")"! (! ,0+1-!/.
F/ $" !-6-4#- 60/,$!")-!/2- #" ,/7"$()-&-0"#"!" 0"=(!#" $-2", (! '(.!( -7" #+3-

," -#,+$!0-.!" #" !0/!"!" )52#"" /)-3 30, $. 494 – 495/. 
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9/1" !"&- -,/. )/4/ $/ $6(,/2. (! 7#(&-#$!)(!( -&$2/,()"!/2- -'(#(7-$!- -
,0+1- 60/,$!")-!/2- #" $(<-"2#(!( 6(&#"#-/, 12")#( 6(, #"6(0" #" ?"'!-!/ - 60(-

7.#"!" ) $5(!#(8/#-/!( #" $-2-!/ 7/3,+ 60(-&)(,$!)/#-!/ ?"'!(0-.  '( !"&-
!/#,/#<-. $/ &",52=(4-, #":-)"3#-!/ - ($#()#- 2($!()/ &" #"60/,5' >/ $/ )-,(-&-
7/#.! - =/& ," $/ 6(,</#.)" ?-&-4/$'-. '"6-!"2, 0/8")"> - 650)/#$!)+)"> )$/
6()/4/ >/ =5,/ 4()/8'-.! '"6-!"2, $ )$-4'-!/ 60(-&!-4">- (! !()" (=$!(.!/2$!)".
* "K()"!" <-)-2-&"<-.. B(2-!-'"!" #" !0/!"!" )52#"" F(?250 6-8/: "N(0"!"

'5$#( ($5&#";", 4/ #"=2-3")" '0".! #" -#,+$!0-"2#"!" <-)-2-&"<-." /)-3 31,  

$. 27/. I 6(-#"!"!5': "K"0(,-!/ #" !0/!"!" )52#" 60(,")"! #" $)/!" -#?(07"<-. -
-&(=0/!/#-., +60")2/#-/, '+2!+0" - 7"$()" '+2!+0", )-$('- !/;#(2(1--, $(?!+/0,

(=0"&()"#-/ - ')"2-?-'"<-., &,0")/(6"&)"#/, ?-#"#$()- - ,0+1- +$2+1-" /6"' !"7,

$. 31/. L"!()" "E":'52 E-2'-#, '(:!( ,(=0/ 6(&#")" -#)/$!-0"#/!(, (=(=>")" !()"
) 6/! ,+7-: M()/8'-.! '"6-!"2 -&7/$!- ,(2"0()-. '"6-!"2". * $5>"!" '#-1" F(?-

250 !)50,-, 4/ "6(&#"#-/!( $/ 60/)05>" ) </#!0"2/# 0/$+0$ #" /,#" 7(,/0#" -'(-

#(7-'"" /6"' !"7, $. 41/.... - 4/ "60(2/!"0-"!5! $!")" 7"2<-#$!)(, -&7/$!)"# )$/
6()/4/ (! "'(1#-!"0-"!"", !./. 7-$2/>-!/ 0"=(!#-<-" /6"' !"7, $. 58/. 

3/ B('0": )$-4'( ($!"#"2(, !()" >/ (&#"4")" - 7(>#( 0"&)-!-/ #" #"+'-!/,
$)50&"#- $ 4()/8'-. '"6-!"2. E(3/ ," $/ (4"')", 4/ =5,/>-!/ (=>/$!)" )$/ 6()/4/
- 6()/4/ >/ $/ (=05>"! '57 4()/'" - #/1()"!" 0/$+0$#" $!0"#", &#"#-/!( &" 4()/8-

'"!" ?+#'<-(#"2#($! >/ !0.=)" ," $/ 0"&)-/ #/-7()/0#( $60.7( ,#/8#-!/ $- -&-
7/0/#-., )$-4'( '(/!( $/ (!#"$. ,( =-(2(1-4#-!/ - $(<-"2#-!/ $)(:$!)" #" -#,--

)-," >/ $/ 12/," 6(, 2+6", &" ," $/ 0"&'0-/ 6(-652#( 6(!/#<-"25! #" ,(7-#-0">-.
)/4/ 60(-&)(,$!)/# ?"'!(0. A#/$ #":-,(=0/ 0"=(!/>-!/ $6/<-"2-$!- ) 0"&2-4#-
(=2"$!- #" $(<-+7", (! 12/,#" !(4'" #" ?-#"#$()"!" 0/&+2!"!#($! #" ,/:#($!!" $-,

7(1"! ," $/ $0")#.)"! $ </2- '(06(0"<--. @$)/# !()", 4()/8'-.! '"6-!"2 / #":-

)"3#-. 0/$+0$ #" -'(#(7-4/$'"!" $-$!/7" $60.7( )$-4'- ($!"#"2- 60(-&)(,$!)/#-
0/$+0$-. F()" )"3- &" )$-4'-!/ : #-)": 7-'0(-, 7/&(- - 7"'0(-'(#(7-4/$'( 0")#--

>/. F./. 7"8-#-!/, !/;#(2(1--!/ - !/;#-'"!" $" )"3#-, #( (>/ 6(-)"3#- $/1", " - )
=5,/>/ $" !/&-, '(-!( 1- $5&,")"!.
$>E;=, C8;>@:8<>B B=E:;>< B8 D=G>Q7:A 789:;8< > P:G8;8 D=G>Q78 <:D-

B=E;. L"!()" -&$2/,)"#/!( #" 4()/8'-. '"6-!"2 =- !0.=)"2( ," &"6(4)" $ "6(!/(& #"
$"7-. 4()/'. *$-4'(, '(/!( !(: / ($5>/$!)-2, $.'"8 $)-,/!/2$!)" &" !()". M()/'5!
)$/ 6()/4/ $/ -&.).)" ) 0(2.!" #" 60/(=0"&+)"!/2 - /,)" 2- #/ #" 1($6(,"0 #" 60--

0(,"!". %"!( 4"$! (! #/., !(: / "7.0" #" )$-4'- #/>"", &">(!( $5$ $)(.!" ,/:#($! /
60/(=0"&-2 <.2"!" 62"#/!". F()" / !"'", &">(!( !(: #/60/'5$#"!( !)(0-, 0"&)-)"
6(&#"#-/!(, 60/(=0"&+)" $0/,"!" - 60(7/#.:'- $/=/ $-, $!")" )$/ 6(-$-2/#. C$!/$!-
)/#( / ) 60(</$" #" 0"&)-!-/!( !(: ," $/ )05>" - '57 $(=$!)/#-!/ $- '(0/#-, &" ,"
(!1()(0- 6(-!(4#( #" -&754)">-!/ 1( )560($-. S)#( /, 4/ !"'" / +$!0(/# - 60(</-
$5! #" 4()/8'"!" 3-&#/#" ,/:#($!, '"'!( - $"7(!( 6(&#"#-/. M()/'5! - 4()/8'-!/
(=>#($!- $" $/ (6-!)"2- 6(-!(4#( - 60")-2#( ," $- (=.$#.! #/>"!". B(&#"#-/!( /
!051#"2( (! ($7-$2.#/!( #" (6-!", '"'!( - (! #":-/2/7/#!"0#-!/ (=(=>/#-. &"
$/=/ $- - (='053")">"!" $0/,". %(2'(!( 6()/4/ / -&+4")"2 $)/!" '"!( 7-'0( - 7"'-
0('($7($, 4()/'5!, ) $!0/7/3" $- '57 6(&#"#-/ - (!'0-)"!/2$!)(, &"'(#(7/0#( $/ /
)12/3,"2 ) $/=/ $-. I !()" / #"652#( /$!/$!)/#(. ">@=A;B= BAC8 9=-E<=P>B =O>7;
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F8 :FID8G8B> =; E8C:A D=G>7 =; ?<>MB8 ;=D78 B8 E:E;>CB:A 9=MN=M. F(: 0/&G-

7-0" ) $/=/ $- #":-=(1"!-. #"=(0 (! )$.'"')- $)(:$!)" – =-(2(1-4#-, )5&60(-&)(,-

$!)/#-, (=>/$!)/#-, -'(#(7-4/$'-, /$!/$!)/#(-#"+4#-, 6$-;-4#-, -#!/2/'!+"2#- -
!.#. B(-1(2.7"!" 4"$! (! !/&- $)(:$!)" -7"! (!#(8/#-/ '57 60(=2/7-!/, $)50&"#- $
4()/8'-. '"6-!"2.

B( 60-#<-6, (! 12/,#" !(4'" #" /!-7(2(1-.!", !/07-#5! "4()/8'- '"6-!"2"
!0.=)" ," #- 6('"3/ ,)/ #/>": B50)(, $!")" ,+7" &" '"6-!"2, (! 12/,#" !(4'" #"
(=>(-'(#(7-4/$'"!" ;"0"'!/0-$!-'" #" '"6-!"2", -, )!(0( – !(: / 4()/8'-, &">(!(
/ 60-$5> $"7( #" 3-)"!" 4()/8'" 2-4#($!. L"!()" /,-# (! 650)-!/ ?"'!-, $ '(:!(
=- !0.=)"2( ," $/ !051#/ 60- -&$2/,)"#/!( #" !"&- ?(07" #" '"6-!"2", / (=$!(.!/2-

$!)(!(, 4/ P:G=;H; B8 B8Q8;8 9<8B>;8 > GHFB:7B8< : EHR>E;GIG8 B8 O><;HDB8
=EB=G8. (=G8 G B:787HG E<ID8J B> =FB8D8G8 BA787G= "O:=<=?:F:@8B>" B8 :7=-
B=C:D>E78;8 9@=O<>C8;:78. K-/ $7/ =/2!54#- $5>/$!)" - !(&- ?"'! / =/2.&"2
<.2($!#(!( 0"&)-!-/ #" 60(</$-!/ ) 3-)(!-#$'-. $).!, $(<-"2#"!" - -'(#(7-4/$-
'"!" $0/,". P"'!5!, 4/ $7/ =-(2(1-4#- (01"#-&7-, 60/,(60/,/2. 7#(1( (! ;"0"'!/-
0-$!-'-!/ #" 4()/8'-. 0(,, " &"/,#( $ !()" - -'(#(7-4/$'-!/ ;"0"'!/0-$!-'- #"
4()/8'-. '"6-!"2 - -'(#(7-'"!" '"!( <.2(. K"60-7/0 !/76/0"!+0#-.! 0/3-7, 60-
'(:!( $5>/$!)+)" 4()/8'(!( !.2( '"!( ?-&-(2(1-4#" 7"$", -&-$')" (60/,/2/#(
)6-$)"#/ #" 4()/8'-!/ 6(6+2"<-- ) &"(=-'"2.>"!" $0/,". F(&- /2/7/#!"0/# ?"'!
(=.$#.)" &">( ,0/)#-!/ 4()/8'- <-)-2-&"<-- $" $/ 0"&)-2- ) #":-=2"1(60-.!#"!"
(! 12/,#" !(4'" #" !"&- ;"0"'!/0-$!-'" $0/,". 9!")" ,+7" &" $0")#-!/2#( !(62-
0":(#- -2- &" 6(-#/+.&)-7- (! 12/,#" !(4'" #" !/76/0"!+0#-!/ '(2/="#-. '"'!( 6(
$/&(#-, !"'" - ) 0"7'-!/ #" ,/#(#(>-/!(. I $/1" =2-&( 80 % (! 62"#/!"0#(!( #"$/-
2/#-/ 3-)// ,( 600 7/!0" #",7(0$'" )-$(4-#".
6HG@>C>BB=;= :7=B=C:D>E7= 9=FB8B:>, E9=@>M B8E, 9=ML>BAG8 O:=<=?:D-

B8;8 M>;>@C:B8L:A B8 =?@=CB8;8 D8E; =; D=G>Q7:;> 9=;@>OB=E;:, 7=:;= E8
=O>7;:GB: 9= EG=A N8@87;>@. 9"7"!" -'(#(7-4/$'" ,/:#($! - #/:#(!( 0"&)-!-/ ,(
1(2.7" $!/6/# / 60/,(60/,/2/#" (! !.;. * 4-$!( -$!(0-4/$'- 62"# !"'", '"'!( /
=-2" (10"#-4/#" -#!/060/!"<-.!" #" 60(,+'!" 60- ?-&-('0"!-!/ '"!( &/7/,/2$'-
60(,+'!, 6( $5>-. #"4-# / (10"#-4/#" -'(#(7-4/$'"!" -#!/060/!"<-. #" 60(,+'!"
- =(1"!$!)(!( '"!( 60(-&)/,/#- 7"!/0-"2#- =2"1". A#/8#"!" -$!(0-4/$'" /6(;"
&"'(#(7/0#( 0"&8-0.)" 60/,$!")"!" &" =(1"!$!)(!( '"!( -'(#(7-4/$'- 60(</$,
$)50&"# $5$ $5&,")"#/!( #" 4()/8'- '"6-!"2 (! 6(-)-$8 6(0.,5', '"!( /2/7/#! #"
=(1"!$!)(!( #" )$.'" #"<-..
6>MC=, ,0+1" ="&-$#" 6(&-<-. ) '(#!/'$!" #" 60(=2/7-!/ #" 4()/8'-. '"6-!"2

$/ $)50&)" $ (=$!(.!/2$!)(!(, 4/ D=G>7H; 78;= B>?=G B=E:;>< > D8E; =; 9@:@=M8-
;8, ;.>. D8E; =; E@>M8;8. F(: / #/-# 60(,+'! - )-#"1- !506- 6(0"3/#-., '(1"!( -$'"
," : $/ 60(!-)(6($!")-. O"&=-0"#/!(, 4/ 4()/'5! / 4"$! (! $0/,"!", / -&$!0","#"
-$!-#" (! 6(-#()( )0/7/, ,(0- (! 6($2/,#-!/ ,/$/!-2/!-.. A521( 60/,- !()" ) #"+-

'"!" - 60"'!-'"!" $/ #"2"1"8/ !/&"!", 4/ 4()/'5! / 1($6(,"0 #" 60-0(,"!", 4/ !(:
!0.=)" ," )2"$!)" #", #/. - /,)" 2- #/ ," - $/ 60(!-)(6($!").. "K-/ #/ !0.=)" ,"
4"'"7/ 7-2($! (! 60-0(,"!". A" )&/7/7 (! #/. / #"8" &","4"". F"&- 7-$52 #" 0+$-
'-. +4/# E-4+0-# 4/$!( $/ 4/!/8/ ) +4-2->"!" 60/& 60-!/ 1(,-#- #" 7-#"2-. )/'.
I,/.!", 4/ 650)($!/6/##" &","4" #" ;(0"!" / ," )&/7"! 7"'$-7"2#( (! #/., )/4/ /
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&"7/#/#" (! 6(-="2"#$-0"# 6(,;(,, -&-$')"> (6!-7"2#( )6-$)"#/ )5) )$-4'( (#(-

)", '(/!( #- &"(=-'"2.. F"'" $/ 6(!)503,")" -,/.!" #" P0. D/:'5#, 4/ 60-0(,"!" $/
6(=/3,")" $"7( !(1")", '(1"!( - $/ 6(,4-#.)"7/.
)7= D=G>7H; > D8E; =; E@>M8;8 : B>:B 9@=MI7;, 78;= B>@8FM><B8 D8E; =; 9@:-

@=M8;8, ;=J O: C=?H< M8 GH@Q: >M:BE;G>B= ;=G8, 7=>;= 9@8G: : E8C8;8 9@:@=-

M8. F"'" /,#" (10(7#" 4"$! (! ;"0"'!/0-$!-'-!/, 60-$5>- #" 4()/'" - #" -'(#(7--

4/$'"!" $0/,", $" 60(,523/#-/ #" 60(</$-!/, 60-$5>- #" 60-0(,"!". R2")#( !()" $"
)5!0/8#- /)(2G<-(##- 60(</$- - 60/;(,- '57 6(-+$6/8#" ","6!"<-.. @! !"7
!0.=)" ," $/ !50$- )05&'"!" 7/3,+ 60-0(,#-!/ $)(:$!)" - &"'(#(7/0#($!- - (#/&-,

'(-!( $" ,($!" 6(-$6/<-?-4#- - 0"&2-4#-, #( #/ $/ 60(!-)(6($!").! #" !.;, " 60(-

,523")"! (! !.;. B( (!#(8/#-/ #" 4()/'" !()" #"2"1" (>/ 6(--#!/#&-)#( ," $/ !50-

$- )05&'"!" 7/3,+ $(<-"2#(!( 6(&#"#-/ - ,0+1(!( – 60-0(,#(!( 6(&#"#-/, &">(!(
(#()", )!(0(!(, 60(#-&)" 650)(!( )5) )$-4'-!/ 7+ "$6/'!- - / #/1() 60(,+'!.
 =G>7H; 78;= O:=<=?:D>B G:M 6( $6/<-?-4/# #"4-# '(7+#-'-0" $ 60-0(,"!".

F(: #"60-7/0 / 4"$! (! /'($0/,"!". * #/. 6( 60-#<-6 $5>/$!)+)"! ="2"#$-, '(-!(
#/60/'5$#"!( $/ #"0+8")"! ) 0/&+2!"! #" -'(#(7-4/$'"!" ,/:#($! – /#/01/!-4#-,

;0"#-!/2#-, )(,#- - )$.'"')- ,0+1-. L,0")"!" 2(1-'" 6(,$'"&)", 4/ -'(#(7-4/$'"!"
,/:#($! !0.=)" ," ,(60-#"$. &" ;"07(#-&-0"#/ #" !"&- $0/,", " #/ &" #/:#(!( 0"&-
0+8")"#/. C,-#$!)/#( '(1"!( $/ )6-8/ ) #/., 4()/'5! 7(3/ ," ($-1+0- $(=$!)/#-.
$- 0"&7#(3-!/2/# 60(</$, -&;0"#)"#/!(, /'$6"#&-.!" #" 4()/8'"!" 6(6+2"<-..
*6-$)"#/!( ) '(#'0/!#-. 0/1-(# $ #/1()-!/ 0/$+0$- ($-1+0.)" 7#(3/$!)( )/0-1- – 

;0"#-!/2#-, /#/01/!-4#-, '-$2(0(,#- - !.#. '(-!( -7"! )5&60(-&)(,$!)/# ;"0"'!/0.

F"'", #"$"3,":'- $/ 6( !/0-!(0-.!" #" &/7.!" - (=-!")":'- ., !(: #/ $"7( 4/ / #/-
0"&,/2#" 4"$! (! #/., #( - '"!( )-$8 =-(2(1-4/# )-, 6($!/6/##( ,(=-)" )5&7(3-

#($! ," . 60/(=0"&+)" - 60-$6($(=.)" !"'", 4/ !. 6(-652#( ," $2+3- #" #/1()-!/
6(!0/=#($!-, -2- (=0"!#( – ," &"$!0"8")" $ -'(#(7-4/$'"!" ,/:#($! +$!(-!/ #"
3-)(!".
!EC=, /,-# ,0+1 "$6/'! #" "#"2-&" $/ $)50&)" $ (=$!(.!/2$!)(!(, 4/ D=G>7H; >

:E;=@:D>E7: 9@=MI7; : ;=J E> G9:EG8 GHG G@>C>;= 78;= :E;=@:D>E78 7==@M:B8-

;8 G@>C>. "E>7: :E;=@:D>E7: 9@=MI7;, B>F8G:E:C= 787HG > ;=J, :C8 EG=>;= B8-

D8<= : 7@8J. (=G8 =OE;=A;><E;G= E> =;@8FAG8 B8 K=@C:@8B>;=, :F9=<FG8B>;= :
GHF9@=:FG=ME;G=;= B8 D=G>Q7:A 789:;8<. %"'!( - 7#(1( ,0+1- #"+'- ) $(<-"2-

#(!( 6(&#"#-/ #":-)/4/, !+' #/-&=/3#( 60-$5$!)" -$!(0-&75!. T8@87;>@B= F8 :E-
;=@:D>E7:A 9=MN=M >, D> ;=J E> F8B:C8G8 E 9=E;=ABB= :FC>BAR E> C8;>@:8<.

L">(!( $!",--!/, /!"6-!/ ) 0"&)-!-/!( #" 6(&#"#-/!( - ) $"7-. 4()/8'- 0(,, /)(-

2G<-(##-!/ - ,0+1- ;"0"'!/0-$!-'-, '(-!( $565!$!)"! !()" 0"&)-!-/, )-#"1- $/
)7/$!)"! ) '(#'0/!#-. -$!(0-4/$'- 6/0-(,. I 4()/'5!, =-,/:'- 60-)-,#( /,-# -
$5>, #/60/'5$#"!( $/ -&7/#.. F"'" -$!(0-&75! #- 6(7"1" ," )-,-7 #/ $"7( #"$!(.-
>/!(, #( - =5,/>/!( #" $"7-. 4()/', " &"/,#( $ !()" – - #" 4()/8'-. '"6-!"2. " ;@:8-
M8;8 "C:B8<= – B8E;=AR> – OHM>R>" 78;= D> <: B8J-G8PB=;= > >G=<UL:=BB=E;;8,
9<8GB:;> : 9=E;>9>BB: 9@>N=M: : 8M89;:@8B>;= B8 D=G>78 7HC E@>M8;8.
2>G>;=, $2/,)">-.! 7(7/#!, $5>/$!)/#( ,(652)"> 6(,;(,-!/ '57 60(=2/7-!/

#" 4()/8'-. '"6-!"2, $/ $)50&)" $ (=$!(.!/2$!)(!(, 4/ M=7=<7=;= B:> EC> O:=E=-

L:8<B: EHR>E;G8, M=;=<7=G8 EC> 9=MG<8EB: B8 9@=L>E:;>, N8@87;>@B: F8 E8C=-
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;= P:G=;:BE7= L8@E;G=. %"!( )-$8- 60/,$!")-!/2- #" !"&- $0/," +4"$!)"7/ )
60(</$-!/, $)50&"#- $ (</2.)"#/!(, 0"&7#(3")"#/!( - 0"&)-!-/!(, '"$"/>- )$-4'--

!/ -7 "$6/'!-. F()" $" 60(</$-, $)50&"#- $ 6(2" - #"$2/,$!)/#($!!", -#$!-#'!-!/ -
0/?2/'$-!/, -&0"$!)"#/!(, 60/;(,-!/ #" ?-&-(2(1-4#(!( - $(<-"2#(!( $5&0.)"#/,
&"=(2/)"/7($!!" - &,0")#-. $!"!+$ #" -#,-)-,-!/.
C,#- (! #":-)"3#-!/ 60(</$-, ;"0"'!/0-&-0">- 4()/'" - 4()/8'-. '"6-!"2, $/

$)50&)"! $5$ E;8@>>B>;= 78;= O:=<=?:D>B 9@=L>E. )7= E8C= ;=F: 8E9>7; B8 D=-
G>Q78;8 9@:@=M8 B> OHM> EH=O@8F>B, E> =O>FEC:E<A LA<=E;B8;8 7=BL>9L:A F8
D=G>Q7:A 789:;8<. %"!( =-($(<-"2#( $5>/$!)( 4()/'5! -7" ?-&-4/$'" 7"$",
(=/7, 625!#($!, )(,#( $5,503"#-/ - ,0+1- -&'2G4-!/2#( )"3#- 6"0"7/!0-. F/
&",")"! -&7/0/#-.!" #" )&"-7(,/:$!)-/!( 7+ $ ,0+1-!/ 7"!/0-"2#- (=/'!-, ($(=/#(
60- 0/"2-&"<-.!" #" !0+,()"!" ?+#'<-.. F+' $" ;"0"'!/0-$!-'-!/, $)50&"#- $ 0"=(-

!($6($(=#($!!" - #/:#-. -#!/#&-!/!, )5&7(3#($!-!/ &" $5$0/,(!(4")"#/ - 6(#"$.-
#/ #" #"60/3/#-/, )5&7(3#($!-!/ &" 0"&;(, #" 6$-;(?-&-(2(1-4/$'" - ,0+1" /#/0-

1-., '(/!( / 60-$5>( #/ $"7( &" 4()/'", #( - &" )$-4'- 6(-)-$8- =-(2(1-4#- )-,(-

)/. 9)(:$!)"!", &"2(3/#- ) =-(2(1-4#-. (01"#-&57, )2-..! - )50;+ ,0+1- ?+#'<--

(#"2#($!- – -#!/#&-!/!" #" )5&$!"#().)"#/!( - (!,-;", $5#. - =(,50$!)"#/!(, =-(-

2(1-4#-!/ 0-!7-, ('-$2-!/2#-!/ 60(</$- - ,0.

%"!( )-$('(0"&)-!" =-(2(1-4#" 7"$" &" 4()/'" (4/)-,#( $" 7#(1( )"3#- )$-4'-
/$!/$!)/#(#"+4#- ;"0"'!/0-$!-'-. F.;#(!( 6(,0(=#( -&+4")"#/ ,")" )5&7(3#($!-
&" 6(-,(=0(!( 7+ )6-$)"#/ ) $0/,"!", !5: '"!( +$)(.)"#/!( #" !"&- $0/," / )/4/
7#(1( $2(3#(. B50)(#"4"2#( 4()/'5! '"!( 60(,+'! #" 60-0(,"!" 6(-2/$#( - =/&6-

0(=2/7#( $/ / )6-$)"2 ) #/.. 9/1"8#-!/ 7+ 60(=2/7- (="4/ $" 7#(1( 6(-$2(3#-.

F(: $- ($!")" $"7( ?(07"2#( $5>-.!, " #" 60"'!-'" -&65')"! 7#(3/$!)( +$2(3#/-
#- )&"-7(,/:$!)-., '(-!( $" $"7($!(.!/2/# (=/'! #" -&+4")"#/ (! /01(#(7-.!",
/'(2(1-.!", #"+'"!" &" +$!(:4-)(!( 0"&)-!-/, +0="#-$!-'"!", #"+'"!" &" $6(0!",
7/,-<-#"!" - ,0. *$5>#($! )&"-7(,/:$!)-/!( "4()/' – 60-0(,"", "4()/' – 7"8--

#"", "4()/' – 4()/'", $" /,#- (! #":-="&-$#-!/ #/>" ) 6(,;(," '57 -'(#(7-4/$'"!"
-#!/060/!"<-. #" 4()/8'-.! '"6-!"2.

1

9 0"&)-!-/!( #" 4()/8'"!" <-)-2-&"<-. )560($-!/2#-!/ 60/, 60(-&;(," - 60--

0(,"!" #" 4()/'" #/ #"7"2.)"!, " $/ +)/2-4")"!. K"0"$!)"! &"1",'-!/, -#,-'-0"2-
60/& ;-2.,(2/!-.!" 60(.)- #" )-$('( 0"&)-!- <-)-2-&"<--. K"0"$!)"! - $57#/#-.-
!", 4/ $7/ /'$6/0-7/#!, &"2(3/# (! )-$('(0"&)-!- -&)5#&/7#- 60/,$!")-!/2- #"
'($7-4/$'-. 0"&+7. A('(2'(!( 6(&#"#-/!( / =/&'0":#( 6( $-2"!" #" $"7"!" 60-0(-

," #" #/>"!", .)#( 6(&#"#-/!( &" 4()/'" /,)" 2- >/ ,",/ '"!/1(0-4/# (!1()(0 )
(=(&0-7( =5,/>/ #" )$-4'-!/ !/&- )560($-.

1 !; BA787G8 ?<>MB8 ;=D78 D=G>7H; E: =E;8G8 F8?8M78, M=@: : F8 E8C:A E>O> E:. %(2'(!( / ,0/)/#
$)/!5!, !(2'()" $" 0"&#((=0"&#- - ,0/)#- $"7-!/ (=.$#/#-. &" 4()/8'"!" 60-0(," - &" 4()/8'-. 0(,
)4"$!#($!. L"!()" (>/ 650)-!/ <-)-2-&"<-- - #":-)/4/ 60(=-)-!/ ) 4()/8'(!( 6(&#"#-/, ($5>/-
$!)/#- 60/,- #.'(2'( ;-2.,(2/!-., $5&,")"! - 650)-!/ )-3,"#-. &" 4()/'" - $0/,"!". I&)/$!#( /
'"!( "?(0-&57 60/,"#-/!(, -&0"& #" $6(0 7/3,+ ,)"7" 105<'- ?-2($(?-, (!#($#( !()" - '"')( 60/,-

$!")2.)" 4()/'5!. B2"!(# !)50,.2, 4/ 4()/'5! / ,)+'0"'( 3-)(!#( =/& 6/0". O"&1(0/>/# (! $6(0",
A-(1/# ($'+="2 /,-# 6/!/2 - $/ 60()-'#"2 60/, $)(-!/ $2+8"!/2- - /!( 4()/'" $6(0/, B2"!(#!
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C,#( (! #":-)"3#-!/ #/>", '(-!( $2/,)" ," $/ 60-/7"! '"!( =/&+$2()#( ).0#-,

$/ $)/3," ,( (=$!(.!/2$!)(!(, 4/ D=G>7H; > >M:BE;G= B8 O:=<=?:DB8, E=L:8<B8 :
9E:N:DB8 =@?8B:F8L:A. F()" !0-/,-#$!)( (=)50&)" -&;(,#-!/ #"4"2", " !/ $" ,($-
!"!54#( (=($(=/#- - -#!/10-0"#- /,#()0/7/##(. 95)0/7/##-.! 6(12/, )50;+ 4()/-
'" - 4()/8'-. '"6-!"2 - 60/& 6(&-<-.!" #" (=>(!( $(<-"2#( 6(&#"#-/, - 60/& 6(-

&-<--!/ #" -'(#(7-4/$'(!( 6(&#"#-/ '"!( #/1()" 4"$!, !0.=)" ," #/ &"=0"). !()"
!0-/,-#$!)(. K"60-7/0 7#(1( #/>" ) -'(#(7-4/$'"!" (=2"$! 60(-&!-4"! (! (=-

$!(.!/2$!)(!(, 4/ $7/ )-$8 =-(2(1-4/# )-,. F(&- 6(,;(, / 7(,/0/# - ,($!"!54#(
62(,(#($/#. F(: )-&-0" '"'!( 6(!0/=#($!-!/ ) =-(2(1-4/# "$6/'!, !"'" - $(<-"2#"-
!" ?+#'<-(#"2#($!, !5: '"!( #-!( /,#" (! !/&- ,)/ $!0"#- #/ 7(3/ ," $5>/$!)+)"
$"7($!(.!/2#(.

S>F ;=F: 9=MN=M B89@:C>@ B> C=P> M8 E> =OAEB: C8@P:B8<:FCH; :<: ;>=@:-

A;8 F8 9@>M><B:;> G><:D:B: 78;= >M:B =; E;H<O=G>;> B8 :7=B=C:D>E7=;= 9=F-
B8B:>. B(,0/,="!" ) 6(!0/=-!/2$'-. 60(</$, '"'!( - <.2($!#(!( 6(!0/=-!/2$'(
6()/,/#-/ '"!( -'(#(7-4/$'( .)2/#-/ $" ,/!/07-#-0"#- 650)( =-(2(1-4/$'-, "
$2/, !()" - $(<-"2#(. */0(.!#( %/:#$, 60- -&)/3,"#/!( #" 6$-;(2(1-4/$'"!"
$'2(##($! '57 $)05; 2-')-,#($! #" 6"&"0#-!/ $+=/'!-, / -7"2 60/,)-, !5'7( !"&-
$2(3#" 60-0(," #" 4()/8'-!/ -#,-)-,-. F. $/ (!0"&.)" #/ $"7( )50;+ ?+#'<--!/
#" 6(!0/=2/#-/ - $6/$!.)"#/, #( - )50;+ <.2($!#"!" 7"'0(-'(#(7-4/$'" $0/,".
V:G=;H;, GHFB:7B8< B8 O:=<=?:DB8 (O><;HDB8) =EB=G8, 8 9=-7HEB= 9@:M=-

O:< : E=L:8<B8 7=C9=B>B;8, > B8J-G:EQ8 L>BB=E;. S:M>J7: ;878G8, ;=J E> 9=M-

D:BAG8 B8 EH=;G>;B:;> :7=B=C:D>E7: 9@:BL:9: : F87=B:. #M:B =; B8J-

G8PB:;> E@>M ;AN > IB:G>@E8<B:A; 9@:BL:9 F8 =E7HMB=E;;8 78;= :BM:78;=@ B8
:7=B=C:D>E7:A : 98F8@B:A 9@=L>E. 68C:A; D=G>7 78;= K>B=C>B8<>B :7=B=-

C:D>E7: @>EI@E > O><AF8B EHE FB878 B8 =E7HMB=E;;8. @! ,0+1" $!0"#", 4()/8'-!/
6(6+2"<-- $" !)50,/ +.&)-7-. T-)(!5! #" =/2!54#" ($#()" / !)50,/ '0/;5'. F(:
7(3/ ," =5,/ &"$!0"8/# '"'!( 6(, )5&,/:$!)-/!( #" )5#8#- $-2-, !"'" - (! ,/:-

#($!-!/, 60/,-&)-'"#- (! 4()/8'"!" /'$6"#&-..  '( 3-)(!5! '"!( )-$8" </##($!
$/ )6-8/ ) 60(=2/7-!/ #" ($'5,#($!!", &" #/1( ) 652#" 7.0" $/ (!#"$.! )$-4'- &"-
'(#(7/0#($!-, $)50&"#- $ 6"&"0#-. 60(</$. 6HFM8G8B>;=, 9=MMH@P8B>;= : GHF9-

@=:FG=ME;G=;= B8 P:G=;8 > EGH@F8B= E @8FN=M B8 @>EI@E:. 68C=;= D=G>Q7= GHF-
9@=:FG=ME;G= ?>B>@:@8 M>JB=E;:, ;.>. =R> =; E8C=;= E: GHFB:7G8B> :C8 :7=B=-

C:D>E7: N8@87;>@:E;:7:. L", !.; $/ '0-/ =5,/>-.! 7+ 6(!/#<-"2 #" 0"&8-0.)"-
>" $/ ,/:#($!, '(.!( (?(07. 6(2/!( #" -'(#(7-'"!", " (! !"7 - #" -'(#(7-4/$'(!(
6(&#"#-/. K"4/#'-!/ #" !(&- 60(</$ (="4/ $/ $5,503"! ) '(0/#-!/ #" 3-)(!", !./. )
'(0/#-!/ #" $"7-. 4()/' '"!( =-($(<-"2#( $5>/$!)(.

*/4/ =/8/ (!=/2.&"#(, 4/ 9H@G=B8D8<B= D=G>7H; CB=?= 9=-<>EB= E> > G9:EG8<
G E@>M8;8. F(: / )&/7"2 #"1(!()( 60(,+'!-, &"2(3/#- '"!( !"'-)" ) /$!/$!)/#-
60(</$-. M()/'5! / =-2 ;0"#" - ) $5>(!( )0/7/ $/ / ;0"#-2 ) 0"7'-!/ #" /'($-$!/-
7"!", &",()(2.)"2 $/ / 40/& ,",/#($!-!/ #" $0/,"!". B(-'5$#( (="4/ !"&- ,/:#($! /
!0.=)"2( </2/#"$(4/#( ," =5,/ 0"&8-0.)"#". A('(2'(!( 4()/'5! / #","0/# $ 0"&+7,

'"!( $(<-"2#( $5>/$!)( !(: / 7(152 ," $- 6($!"). &","4-, &" ," -&652#- (#()",
'(/!( / &"2(3/#( ) #/1(. F"&- $-$!/7" - $/1" / $5>"!", 0"&0"$#"2" $/ / #/-7()/0#(,

#( #/ / -&7/#-2" 6( $5>/$!)( $)(. '(,. F"'" 1/#/0-0"#/!( #" -'(#(7-4/$'-. 60(-
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</$ '"!( !"'5) $/ $5,503" ) ,)+/,-#$!)(!( #" 4()/'" '"!( =-(2(1-4#( - $(<-"2#(
$5>/$!)(, #","0/#( $ 0"&+7.  '( !()" / !"'", !( 4()/'5! $/ )6-$)" ) (=>"!" /)(2G-

<-. #" 62"#/!"!" - /)(2G<-.!" #" =-(2(1-4#"!" 7"$" – (! &"0"3,"#/!( #" 3-)(!"
,( #"8- ,#-. M()/'5! )-#"1- $/ / 6(,4-#.)"2 #" !/&- &"'(#-, ($5>/$!).)"2 / 60/-
;(,- ) 1-1"#!$'- (!0.&5<- (! )0/7/, 60- '(/!( #/60/'5$#"!( / =-2 &"$!0"8")"# -
6($!").# #" -&6-!"#-.. F(: )-#"1- / ,('"&)"2 $/=/ $- $ )5&7(3#($!!" $- ," $/ ","6!--

0" '57 $0/,"!", #/&")-$-7( (! !()" ,"2- !. / =-2" )0"3,/=#" '57 #/1(, -2- #/.
* "K"$/2/#-/ - -'(#(7-'"" Q. O",+2() (!=/2.&)", 4/ )5&60(-&)(,$!)(!( #" #"-

$/2/#-/!( $/ 6(,4-#.)" #" !0- 10+6- &"'(#- – 60-0(,#-, =-(2(1-4#- - $(<-"2#-.

@$)/# !()" "@=$!(.!/2$!)"!" #- &",523")"! ," 60-&#"/7, 4/ )5&60(-&)(,$!)(!( #"
#"$/2/#-/!( / $5>( $-$!/7" (! -'(#(7-4/$'-, 60(-&)(,$!)/#- (!#(8/#-., '(.!( $/
+60")2.)" (! $5>-!/ !/&- -'(#(7-4/$'- &"'(#-, '(-!( $" ;"0"'!/0#- &" $5>/$!)+-

)">-. !-6 60(-&)(,$!)(", (=(=>")" !(:. /)-3 27, $. 22/. 

*=MD:B>B=E;;8 B8 D=G>78 B8 =OR:;> 9@:@=MB:, O:=<=?:DB: : E=L:8<B: F8-

7=B: B8J-M=O@> 9@=<:D8G8 B8 K=B8 B8 =E7HMB=E;;8 B8 @>EI@E:;> F8 =E:?I@AG8-

B>;= B8 E8C:A P:G=; : B8 B>=ON=M:C=E;;8 M8 E> =OC>BA >B>@?:A, :BK=@C8L:A :
M>JB=E; EHE E@>M8;8. *$-4'( !()" 1( 6(,!-')" #/7-#+/7( '57 $!56'- #/ $"7( 6(-

,(=0/ ," $/ ","6!-0" '57 !"&- $0/," $ </2 ," (</2.)", #( - ," 0"&)-)" #.'(- $)(-
&"2(3=- ) 6(-)-$8" ?(07".1

2. %+)6& #6%& & 64"/#0#,,& !6,!"&
,) %!,-#*-&'() 5)  !"#$%&' %)*&()+

58@8PM8B>;= B8 ;>=@:A;8 F8 D=G>Q7:A; 789:;8< ;@AOG8 M8 E> ;H@E: 9@: GHF-
B:7G8B>;= B8 7<8E:D>E78;8 :7=B=C:D>E78 ;>=@:A 9@>F 17-;: : 18-;: G>7. B50-

)(#"4"2#(!( #"!0+6)"#/ #" -#,+$!0-"2#-. '"6-!"2 ,")" 7(>/# !2"$5' #" $(<-"2-

#(!( 6(&#"#-/, 0(3=" #" '(/!( / - $"7"!" -'(#(7-4/$'" #"+'". @=.$#/#-/!( #"
?+#'<-(#"2#-!/ 7/;"#-&7- #" '"6-!"2-$!-4/$'(!( $!(6"#$!)( #/-&=/3#( 6($!").
)560($-!/ &" )&"-7(,/:$!)-/!( 7/3,+ ?-&-4/$'-.! '"6-!"2 - 0"=(!#"!" $-2".

1 C,#( (! #":-#",/3,#-!/ (=.$#/#-. #" !(&- 6(,;(, '57 4()/'" / $)50&"#( $ -#!/060/!"<-.!" #"
6/!$!/6/##"!" $'"2" -2- 6-0"7-," #" 6(!0/=#($!-!/ 6( E"$2(+. B0- #/. 650)-!/ ,)/ $!/6/#- (!'57
($#()"!" $" =-(2(1-4#- 6(!0/=#($!-, $)50&"#- $ 4()/'" '"!( =-(2(1-4/# )-,, 60- '(/!( ,(7-#"#-

!"!" / )50;+ ?-&-(2(1-4#-!/ 6(!0/=#($!- – N@8B8, EHB, @8FCB=P8G8B>, =L><AG8B>, E8C=EHN@8B>-
B:>, E:?I@B=E; : M@. S)#( /, 4/ "?-8-0"#/!( #" !/&- 650)- ,)" /!"3" (! 6-0"7-,"!" "#1"3-0"! &#"-
4-!/2#" 4"$! (! /3/,#/)-/!( - ,/:#($!-!/, $)50&"#- $ -&;0"#)"#/!(, 6(4-)'"!", '"'!( - $5$ $"7"!"
!0+,()" ?+#'<-. '"!( ($5&#"! 60(</$, $ 0"&7#(3-!/2#-!/ - ,0+1- 60(</$-, '(-!( -7"! ?-&-(2(1-4-

#" ($#()".
C,)" ($-1+0.)":'- =-(2(1-4#-.! $- $!"!+$, 4()/'5! 7(3/ ," #"60")- #",$!0(.)"#/!( #" !"&- 6--

0"7-,", 60- '(/!( -&65')"! /2/7/#!-!/ #" $(<-"2#"!" (01"#-&"<-.. F/ 6('"&)"!, 4/ D=G>7H; > 7=CI-

B:78;:GB= EHR>E;G=, B8M8@>B= E MIN=GB=E;, 9=;@>OB=E; =; =ORIG8B>, EG=O=M8, O<:F=E;, >C=L::
: DIGE;G8. K":-)-$8-!/ /!"3- (! !"&- 6-0"7-," &"/7"! E;@>C>P:;> B8 D=G>78 7HC 9=FB8B:>, =;7-

@:G8;><E;G= : E8C=@>8<:F8L:A. A(=-)":'- $/=/+)"3/#-/ - $"7(4+)$!)-/, 6($!-1":'- 60-&#"#-/ &"
$(=$!)/#-. $- $!"!+$ $60.7( $/=/6(,(=#-!/ - )$-4'( (#()", '(/!( 1( &"(=-'"2., /,)" !(1")" !(: 7(-

3/ ," '"3/, 4/ / +$6.2 ) 60/!/#<--!/ $- M8 E> E8C=IEHGH@Q>BE;G8 - +!)503,")". F"'" !(: )$/ 6()/-
4/ - 6()/4/ 0"&)-)" 6(!/#<-"2" #" (#()", '(/!( / &"2(3/#( ) #/1(.
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* &(0"!" #" 7"8-##(!( 60(-&)(,$!)( 3-)"!" ?-&-4/$'" $-2" (=-'#()/#( $/ &"-
7/$!)" (! 7"8-#"!" '"!( -&!(4#-' #" /#/01-., " 6(-'5$#( - '"!( &"7/$!)"#/ #"
?+#'<-.. B(-'5$#( (="4/ 4()/'5! - 7"8-#"!" $/ ,(652)"! - )$/ 6()/4/ )5&#-')"
)560($5! &" $5(!)/!$!)-/!( 7/3,+ ?-&-4/$'-. '"6-!"2, (! /,#" $!0"#", - 6"0"7/!-
0-!/ #" 0"=(!#"!" $-2" – (! ,0+1".
*@>F 17-;: G>7 @=M=B8D8<B:7H; B8 8B?<:JE78;8 7<8E:D>E78 9=<:;:D>E78

:7=B=C:A .J<AC *>;: G "(@87;8; F8 ;87E:;> : B8<=F:;>" 9@8G: =9:; M8 M8M>
98@:DB8 =L>B78 B8 :7=B=C:D>E7:A 9=;>BL:8< B8 D=G>Q78;8 <:DB=E; G O@:-

;8BE7=;= =OR>E;G=. 96(0/, #/1( </##($!!" #" !-6-4#-. =0-!"#$'- 10"3,"#-#,

'"'!( - #" &/7.!" / 0")#" #" ,(;(,5!, 6(2+4")"# ) 60(,523/#-/ #" ,)",/$/! 1(,-#-
'"!( 0/#!". A)",/$/!1(,-8#-.! 6/0-(, #/ / -&=0"# 60(-&)(2#(. " & 7-$2., 4/ !()"
/ !"'5) 6/0-(,, ) '(:!( 7(1"! ," 0"&4-!"! ," 60/3-)/.! $5)7/$!#( /,-# 6/!,/$/!
1(,-8/# 4()/', ,0+1 – #" ,)",/$/! - ($/7 - ,/!/ #" $/,/7 1(,-#-, !./. ,.,(, $-# -
)#+'. L"!()" 60-/7"7, 4/ $+7"!" (! 1(,-8#- 0/#!-, $5$!")2.)">- $!(:#($!!" #"
,",/# +4"$!5' &/7., / 0")#" #" $5)7/$!#"!" 60(,523-!/2#($! #" 3-)(!" #" !0- !"-
'-)" 2-<". B0- #"$ )  #12-. !"&- 60(,523-!/2#($! $/ $7.!" 4/ / 0")#" #" ,)",/$/!
- /,#" 1(,-#-." /)-3 2, $. 33 – 34/. H/#"!" #" $0/,#($!"!-$!-4/$'-. "#12-4"#-# 6(
!()" )0/7/ / (</#/#" (! B/!- #" 80 ?+#!" $!/02-#1-, 60- '(/!( &0/2-.! -#,-)-, $/
(</#.)" ,)" 65!- 6()/4/ (! 6(,0"$!)">-., " 7(0.'5! $!0+)" '(2'(!( !0-7" $/2.#-.

F"'" (</#'"!" #" <.2(!( =0-!"#$'( #"$/2/#-/ &" !()" )0/7/ -&2-&" 520 72#. ?.

$!/02-#1-. /)-3 2, $. 34/. 

6 L>< :7=B=C:A B8 MH@P8GB: @8FN=M:, *>;: 9@>ECA;8, D> B8 =OR>E;G=;= E8
BIPB: 78;= <>78@:, U@:E;: : B=;8@:IE: 1800 E;IM>B;: 9@: 9>; ?=M:Q>B E@=7
B8 =OID>B:> : ?=M:Q>B 9@:>C =; 350 MIQ:. F(: ,(0- 60/,)-3,", 4/ )$.'" 1(,-#"
/,-# #" 4/!-0-,/$/! (! !.; >/ +7-0". "B0- !()" "& 7(1" ," (!=/2/3", 4/ "'( 1800 

$!+,/#!- $" ,($!"!54#- - "'( 60-/7/7, 4/ =0(.! #" 0(,/#-!/ ,/<" )  #12-. 1(,-8-

#( $" 40 000, !( 6( )$.'" )/0(.!#($! /,-# #" ,)",/$/! $0/, !.; =- 7(152 ," (=2",")"
&"=/2/3-!/2/# +7 - $6($(=#($!-" /)-3 2, $. 19/.  

9/1", ) #"4"2(!( #" 21-)- )/', 0"&$53,/#-.!" - -&)(,-!/ #" J. B/!- -7"! 60/-
,-7#( -$!(0-4/$'", #( - 6(&#")"!/2#" $!(:#($!. F/ $" (6(0#-!/ !(4'- #" 7-$52!"
60- (6-!-!/ ," $/ 60-2(3- -'(#(7-4/$'- 6(,;(, '57 60(=2/7-!/ #" 4()/8'(!(
=-!-/, '"'!( - ," $/ -&4-$2- </##($!!" -2- $!(:#($!!" #" 4()/8'(!( =(1"!$!)(.

95>-#$'-.! 60(=-) ) '(#</6!+"2/# 62"# 6( (!#(8/#-/ #" -'(#(7-4/$'-!/ -&7/-
0/#-. #" 4()/8'-. 6(!/#<-"2 $/ ($5>/$!).)" &#"4-!/2#( 6(-'5$#(, 60/& )!(0"!"
6(2()-#" #" 18-!- )/'.
)M8C 6C:; G "S=?8;E;G=;= B8 B8@=M:;>" 9@8G: ?>B:8<B8 M=?8M78 D@>F 8B8-

<=?:A;8 C>PMI :BG>E;:L:A;8 GHG K:F:D>E7: 789:;8< : G<=P>B:A;8 B8 :7=B=-

C:D>E7: @>EI@E: F8 9=G:Q8G8B> 7G8<:K:78L:A;8 B8 @8O=;B8;8 E:<8. B( $5-

>/$!)(, ) -$!(0-4/$'- 62"#, !()" $" 650)-!/ #"=0($'- #" "8(!2"#,$'-. 75,0/<" $
60-#($ '57 !/(0-.!" &" 4()/8'-. '"6-!"2. "%(1"!( $/ 6($!0(.)" $'56" 7"8-#",
!0.=)" ," $/ (4"')", 4/ -&)5#0/,#"!" 0"=(!", '(.!( !. >/ $)508-, 60/,- ," $/ -&#(-

$-, >/ )5&$!"#()- '"6-!"2", -&0"&;(,)"# &" #/., 6(#/ $ (=-4":#"!" 6/4"2=". M()/',
(=+4/# $ -&0"&;(,)"#/ #" 7#(1( !0+, - )0/7/ #" #.'(/ (! (#/&- &"#.!-., '(-!(
-&-$')"! -&)5#0/,#" $054#($! - +7/#-/, 7(3/ ," =5,/ $0")#/# $ /,#" (! !/&- $'56-



 !"#"$ %"&"'()22

7"8-#-. F0.=)" ," $/ (4"')", 60(,523")" 97-!, 4/ 0"=(!"!", '(.!( !(: $/ #"+4")"
," )508-, >/ 7+ )5&$!"#()- – #", (=-4":#"!" &"62"!" &" 60($! !0+, – </2-. 0"&;(,
&" #/1()(!( (=+4/#-/, 6(#/ $ (=-4":#"!" 6/4"2=" (! '"6-!"2 $5$ $5>"!" $!(:#($!.
I !()" $2/,)" ," =5,/ ($5>/$!)/#( ) 60-/72-)( )0/7/, '"!( $/ ,503- $7/!'" &"
!)50,/ #/(60/,/2/#"!" 60(,523-!/2#($! #" 4()/8'-. 3-)(!, '"'!( $/ ,503- $7/!-
'" &" 6(-(60/,/2/#"!" !0":#($! #" 7"8-#"!"", ,(+!(4#.)" '2"$-'5!. 96(0/, #/1(,
)50;+ !/&- 60-#<-6- $/ ($#()")" 0"&2-'"!" 7/3,+ 0"=(!#"!" &"62"!" &" ')"2-?--

<-0"# - &" 60($! !0+, /)-3 1, $. 104/. 

%=?8;= E> :BG>E;:@8 G C8Q:B:, ;GH@M: 6C:;, =D87G8B>;= > M8 E> IG><:D:
O@I;B8;8 9>D8<O8. %=?8;= E> :F@8FN=MG8; E@>ME;G8 F8 9=M=O@AG8B> 78D>E;G=;=
B8 @8O=;B8;8 E:<8, L><;8 =;B=G= > EHR8;8, ;.>. =E:?I@AG8B> B8 9=G>D> 9@:@8E;,
C878@ : D@>F G<=P>B:A G D=G>78. K( !()" )/4/ / !-6-4#" '"6-!"2()" ;"0"'-
!/0-$!-'". 6<>M=G8;><B=, E9=@>M B8E, D=G>Q7:A; 789:;8< E> K=@C:@8 : > @>-
FI<;8; B8 GHFM>JE;G:>;= GH@NI 9H@G=B8D8<B:A D=G>Q7: C8;>@:8<, E 7=>;= E>
9=E;:?8 B=G= 78D>E;G= B8 ;@IM8, 9@:<=P:C 78;= K87;=@B8 IE<I?8. *$.'( !"'()"
)5&,/:$!)-/ +7#(3")" 4()/8'-!/ $-2-, 0"&)-)" (6-!" - 60(7/#. 60(-&)(,-!/2-

#($!!". F./., '(1"!( 6(12/,#/7 #" 4()/'" 60/& 60-&7"!" #" #"$!56-2-!/ ) #/1( -&7/-
#/#-. ) 0/&+2!"! #" </2/#"$(4/#-!/ )5&,/:$!)-., !(: $"7( 60-)-,#( / $5>-.!, #( )
-'(#(7-4/$'- $7-$52 !()" )/4/ #/ / !"'". F(: -7" #()- '"4/$!)/#- ;"0"'!/0-$!-'-
- $)(:$!)". 58;=G8 D=G>Q7:A; 789:;8< 78;= =9@>M><>B:>, E9=@>M B8E, :F@8FAG8
B8;@I98B:;> 9=FB8B:A, =9:;H;, 9@:M=O:;:;> IC>B:A : 9@=C>B>B8;8 G @>FI<;8;
B8 ;=G8 7G8<:K:78L:A, G EHD>;8B:> EHE FM@8GB:A E;8;IE B8 B=E:;><A B8 ;>F:
B=G: EG=JE;G8, B>?=G8;8 C=;:G8L:A, ;8<8B; : E9=E=OB=E; M8 O=@8G: E :BK=@-

C8L:A.

F"'" ,/?-#-0"#, 4()/8'-.! '"6-!"2 /,)" 2- >/ 60/,-&)-'" )5&0"3/#-. 6(
60-#<-6, ($)/# (! #/1()-!/ !(!"2#- (!0-<"!/2-. 96(0#- 6(-$'(0( 7(1"! ," =5,"!
#/1()-!/ /2/7/#!- - #":-)/4/ 0"&10"#-4")"#/!( 7+ (! -#!/2/'!+"2#-. '"6-!"2. 9
/2/7/#!-!/ -2- "$6/'!-!/ #" 4()/8'-. '"6-!"2 (="4/ #/ =-)" ," $/ 60/'"2.)", #-!(
," $/ 60").! =/&$7-$2/#- (10"#-4/#-.. * !()" (!#(8/#-/ #":-)"3#" / 7.0"!". B0/-
'"2/#( 8-0('(!( !52'+)"#/ #" '"!/1(0-.!" 4()/8'- '"6-!"2 $6(0/, #"$ / #/60"-
)-2#(. * #/1()(!( $5,503"#-/ $6(0/, #"$ #/ !0.=)" ," $/ )'2G4)"! (60/,/2/#-
6$-;(?-&-(2(1-4#- $)(:$!)" - ;"0"'!/0-$!-'-, 7-0(12/,#- - ,0+1- ($(=/#($!-,

(!#"$.>- $/ ,( 7(0"2#(-/!-4#-!/ '"4/$!)" #" 2-4#($!!", '(/!( 0"&7-)" $"7(!(
6(#.!-/ 4()/8'- '"6-!"2. @$#()"!/2#" '0-!-'" #" !"'-)" )5&12/,- 60")- A.!2()
9. ) 7(#(10"?-.!" "@$#()U !/(0-- 4/2()/4/$'(1( '"6-!"2"" /)-3 16, $!0. 62/. 

69>L:8<B:A; 9@=D:; B8 "S=?8;E;G=;= B8 B8@=M:;>" F8 L><:;> B8 B8E;=AR=-

;= :FE<>MG8B> 9=78FG8, D> ). 6C:; :C8 9=-FB8D:C 9@:B=E F8 ;>=@:A;8 B8 D=-
G>Q7:A 789:;8<, =;7=<7=;= E> FB8> :<: E> 9@>M9=<8?8. F()" ) #":-1(2.7" $!/6/# $/
(!#"$. ,( 12")" ,/$/!" (! '#-1" 650)", 6($)/!/#" #" 0"=(!#"!" &"62"!" - 6/4"2="!", -
'#-1" )!(0", (&"12")/#" "L" 60-0(,"!", #"!0+6)"#/!( - 60-2(3/#-/!( #" '"6-!"2"".

97-! ,/?-#-0" '"6-!"2" - 1( 0"&,/2. #" ($#()/# - (=(0(!/#. "H/2-.! &"6"$,
6-8/ !(:, $/ 0"&,/2. #" ,)/ 4"$!-. @#"&- 4"$!, '(.!( !(: (4"')" ," 7+ #($- ,(;(,,

$/ #"0-4" #/1() '"6-!"2" /)-3 1, $. 259/. I $2/, #.'(2'( $!0"#-<- 60(,523")":
"@$#()#-.! '"6-!"2 $/ $5$!(- (!:



M()/8'-.! '"6-!"2: '(#</6!+"2#" 0"7'" - ?+#'<-(#"2#" 7/!(,(2(1-. 23

 !"#$, (! )$-4'- 6(2/&#- 7"8-#- - (05,-. #" !0+,", '(-!( +2/$#.)"! - $5'0"-
>")"! !0+,".
%&$"$, (! ... $10",-, $'2",()/, 7"1"&-#-, (=(0-, ;"7="0- - !.#.

'"(&$, (! 6(,(=0/#-.!" #" &/7.!" ... &" #/:#(!( 0"&4-$!)"#/, (!)(,#.)"#/, (1-
0"3,"#/, #"!(0.)"#/ - 60-)/3,"#/ ) $5$!(.#-/, #":-6(,;(,.>( &" (=0"=(!'".
*(&#!"&$, =; 9@:M=O:;:;> : 9=<>FB: E9=E=OB=E;: B8 GE:D7: P:;><: B8

E;@8B8;8 :<: D<>B=G> B8 =OR>E;G=;=. *@:M=O:G8B>;= B8 ;87:G8 E9=E=OB=E;:
D@>F :FMH@P8B>;= B8 =B>F:, 7=:;= ?: 9@:M=O:G8;, 9@>F G@>C> B8 ;ANB=;= =OID>-
B:>, E<>MG8B> :<: D:@87IG8B> G:B8?: 7=E;G8 M>JE;G:;><B: @8FN=M:, 7=:;= E8
=EB=G>B 789:;8<, @>8<:F:@8B, ;878 M8 E> 78P>, G B>?=G8;8 <:DB=E;. F/&- $6(-

$(=#($!-, 60/,$!")2.)":'- 4"$! (! #/1()(!( $5$!(.#-/, $" $5>( 4"$! (! $5$!(.#-/-
!( #" (=>/$!)(!(, '57 '(/!( !( 60-#",2/3-. B(,(=0/#"!" $054#($! #" /,-# 0"=(!-
#-' 7(3/ 6( $5>-. #"4-# ," $/ 0"&12/3," '"!( 7"8-#" -2- (05,-/ &" 60(-&)(,$!-
)(, '(/!( +2/$#.)" - $5'0">")" !0+," - '(/!(, 7"'"0 - ," '($!)" -&)/$!#- 0"&;(,-,

)5&$!"#().)" !/&- 0"&;(,- $ 6/4"2="" /)-3 1, $. 262 – 263/. 

E"'"0, 4/ <-!-0"#/!( #" ")!(0-, ,(0- (! 0"#1" #"  . 97-!, ," #/ / '"!/1(0-4#(
$0/,$!)( &" ,('"&)"#/ #" #"+4#- -$!-#-, ) !(&- (=/7-$! 6"$"3 -7" #.'(2'( ($#(-

)(6(2"1">- #/>":
- *H@G=, $!")" ,+7" &" 60-,(=-!- $6($(=#($!- (! (!,/2#"!" 2-4#($! '"!( 42/#
#" (=>/$!)(!(.

- ";=@=, 60-,(=-)"#/!( #" !/&- $6($(=#($!- -&-$')" -&,503"#/!( #" (#/&-,

'(-!( 1- 60-,(=-)"!, !./. $!")" ,+7" &" 0"&;(,- ) 4-$!( -'(#(7-4/$'-. $7--

$52 #" ,+7"!".
- (@>;=, !/&- 60-,(=-!- $6($(=#($!- 40/& (=+4/#-/!( $" '"6-!"2 6( ,/?-#-<-..
-  >;GH@;=, (=/'! #" -#)/$!-<--!/ / (!,/2#"!" 2-4#($!, !./. '"6-!"25! / 0/"-
2-&-0"#, )2(3/# ) 4()/'".

- *>;=, 60-,(=-!-!/ $6($(=#($!- $" 4"$! (! $(<-"2#-. $!"!+$ #" -#,-)-,", /)
$7-$52" #" =2"1($5$!(.#-//, #( - 4"$! (! -#!/2/'!+"2#(!( 0")#->/ #" (=-

>/$!)(!(, '57 '(/!( -#,-)-,5! 60-#",2/3-.

- $>E;=, '"'!( 60- )$.'( '"6-!"2()( ,)-3/#-/, #"60")/#-!/ 0"&;(,- $2/,)"
," $/ )5&$!"#().! $ 6/4"2=".

F/&- ($#()(6(2"1">- 7(7/#!- $6(0/, #"$ $" #":-)"3#-!/ ($#()"#-. &" -&-
10"3,"#/!( #" 7(,/0#"!" !/(0-. &" 4()/8'-. '"6-!"2 60/& 60 – !/ 1(,-#- #" 20-!-
)/', !./. 180 1(,-#- 6(-'5$#(.

92/, J. B/!- -  . 97-!, #":-,(=0-!/ (=0"&<- ) 60-2"1"#/!( #" -'(#(7-4/$'-.
6(,;(, '57 4()/'" - #/1()-!/ $)(:$!)" $0/>"7/ 60- %. E"0'$ '"!( $6/<-?-4/#
60/,$!")-!/2 #" '2"$-4/$'"!" 8'(2" ) 6(2-!-4/$'"!" -'(#(7-. - 60- #/('2"$-'"
 . E"08"2. B( $5>/$!)( <.2"!" ?-2($(?-. #" -&$2/,)"#/!( ) "%"6-!"25!", "K/7$-
'"!" -,/(2(1-." - ,0+1- 60(-&)/,/#-. #" E"0'$ / 6(,4-#/#" #" !(&- 6(,;(, - ,-"-
2/'!-'"!" 7/3,+ 4()/'" - $0/,"!" /60-0(,"!"/ 60- )5&60(-&)(,$!)(!( #" 3-)(!" #"
;(0"!". 68C:A; GHF9@=:FG=ME;G>B 9@=L>E G E:E;>C8;8 B8 C8@7E:FC8 E> @8F?-
<>PM8 G MG8 8E9>7;8: 78;= GHF9@=:FG=ME;G= B8 C8;>@:8<B:;> IE<=G:A B8 P:G=-

;8 G E:E;>C8;8 B8 =OR>E;G>B=;= 9@=:FG=ME;G= :, G;=@=, 78;= >E;8E;G>B= O:=<=-
?:DB= GHF9@=:FG=ME;G= B8 :BM:G:M:;> :<: 9@=MH<P>B:> B8 @=M8.



 !"#"$ %"&"'()24

* 60/,1()(0" '57 650)(!( -&,"#-/ #" "B0(-&;(, #" $/7/:$!)(!(, 4"$!#"!" $(=-

$!)/#($! - ,503")"!"", P0. C#1/2$ )5&60(-&)/3," $2/,#"!" =/2/3'" #" %. E"0'$:
"69=@>M C8;>@:8<:E;:D>E7=;= @8FO:@8B>, =9@>M><AR C=C>B; G :E;=@:A;8 E8 G
7@8JB8 EC>;78 9@=:FG=ME;G=;= : GHF9@=:FG=ME;G=;= B8 B>9=E@>ME;G>B:A P:-

G=;. ,= E8C=;= ;= 9H7 :C8 MG=A7 G:M. !; >MB8 E;@8B8, 9@=:FG=ME;G= B8 N@8B:-

;><B: 9@=MI7;:, 9@>MC>;: F8 N@8B8, =O<>7<=, P:<:R8 : B>=ON=M:C:;> F8 ;=G8
E>D:G8, =; M@I?8 – 9@=:FG=ME;G= B8 E8C:A D=G>7, 9@=MH<P>B:> B8 @=M8" /)-3
E"0'$ %., C#1/2$ P., 954-#/#-., !. 21, 9., $!0. 28/. 9!0+)" #- $/, 4/ !()" !)50,/
)"3#( ) 7/!(,(2(1-4/# 62"# 6(2(3/#-/ !0",-<-(##( $/ 6(,</#.)" 60- 0"&12/3,"#/!(
#" !/(0/!-'(- 60-2(3#-!/ "$6/'!- #" 60(=2/7-!/, $)50&"#- $ 4()/8'-. '"6-!"2.
@$)/# !()" #/ 7(3/ ," $/ !)50,-, 4/ ) $-$!/7"!" #" 7"0'$-&7" '"6-!"25! $/

(!53,/$!).)" $ '"6-!"2-&7" '"!( -'(#(7-4/$'" - (=>/$!)/#" $-$!/7". K"60(!-),
$6(0/, )5&60-/!-. 6(,;(, 60/;(,#- $" $"7( -$!(0-4/$'- (60/,/2/#-!/ ?(07- #"
'"6-!"2", ,('"!( (=>(!/(0/!-4#"!" 7+ ;"0"'!/0-$!-'" / 6(-$2"=( -&7/#4-)". #M:B
9=-EHG@>C>B>B 9@=D:; B8 "%89:;8<H;" EG:M>;><E;GIG8 F8 ;=G8, D> : ;@:;> ;=-

C8 E8 ":F9H<B>B:" G EC:EH<8 B8 =OR8;8 :7=B=C:D>E78 ;>=@:A, '"!( $/ &"6(4#/
(! ;"0"'!/0-$!-'"!" #" !0+,()-. 60(</$ - #/1()-!/ ?"'!(0-, /2/7/#!-!/ #" $!(:-

#($!!", )5&60(-&)(,$!)(!( - !.#. " '( $#/7/7 '"'!( (! 0"=(!#"!" &"62"!", !"'" - (!
60-#",/#"!" $!(:#($!, '"'!( (! #/(=;(,-7-. !0+,, !"'" - (! 60-#",/#-. $6/<--

?-4#( '"6-!"2-$!-4/$'-. ;"0"'!/0, !( >/ ($!"#"! #/ )/4/ !/&- ?(07-, " $"7( !/;-

#-!/ ($#()-, (=>- #" )$-4'- #"4-#- #" 60(-&)(,$!)(", (!=/2.&)" E"0'$ /)-3 5, 

$!0. 911/. I (>/: "B0-#",/#-.! !0+, -&(=>(, '"!( !0+, #", 0"&7/0" #" ,",/#-!/
6(!0/=#($!-, !0.=)" )-#"1- ," $5>/$!)+)"" /)-3 5, $!0. 851/. 

F0",-<-.!", &"2(3/#" (! '2"$-<-!/ 60- -&$2/,)"#/!( #" ($#()-!/ #" -'(#(7--

4/$'-!/ -&7/0/#-. #" 4()/8'(!( =-!-/, #"7-0" $)(/!( 60(,523/#-/ ) !)(04/$!)(!(
#" #":--&.)/#-. 60/,$!")-!/2 #" #/('2"$-4/$'"!" !/(0-. (! '0". #" 19-!- )/' –  .

E"08"2. "B(2-!-4/$'"!" -'(#(7-., -2- -'(#(7-'$ $/ &"#-7")" $ -&$2/,)"#/!( #"
#(07"2#"!" 3-&#/#" ,/:#($! #" 4()/8'(!( (=>/$!)(", (!=/2.&)" !(:. "92/,()"!/2-

#( !., (! /,#" $!0"#", 60/,$!")2.)" -&$2/,)"#/ #" =(1"!$!)(!(, ", (! ,0+1" – (=0"&+-

)" 4"$! (! -&$2/,)"#/!( #" 4()/'"". @! 6(-$5)0/7/##- 6(&-<-- =-;7/ 7(12- $"7(
," (!=/2/3-7, 4/ #":-$5>/$!)/#-.! 7(7/#! #" =(1"!$!)(!( #" )$.'" #"<-. / $"7-.!
4()/', ) $7-$52 #" =(1"!$!)(!( #" 4()/8'"!" 60-0(," /)-3 8, 4"$! I, $!0. 56/. 

92/,)":'- '2"$-4/$'"!" !0",-<-., E"08"2 !)50,( $/ 60-,503" '57 !0",-<-(#-

#(!( $;)">"#/, 4/ 4()/8'"!" !0+,()" ,/:#($! )-#"1- $/ .).)" )&"-7(,/:$!)-/
7/3,+ 4()/'" - 60-0(,"!". "* -&)/$!/# $7-$52, (!=/2.&)" !(:, -7" /$5>/$!)+)"!/
$"7( ,)" ?"'!(0" #" 60(-&)(,$!)(!( – 60-0(,"!" - 4()/'". %"6-!"25! - (01"#-&"-
<-.!" $/ .).)"! '"!( 0/&+2!"! (! 0"=(!"!" #" 4()/'"" /)-3 8, 4"$! I, $!0. 209/. I 6(-

#"!"!5': "@! )$.'"')" 12/,#" !(4'" 4()/'5! $/ .).)" </#!50 #" 60(=2/7-!/ #" 60(-

-&)(,$!)(!(, '"'!( - #" 60(=2/7-!/ #" 6(!0/=2/#-/!(" /)-3 8, 4"$! I, $!0. 209/. K"
60(=2/7-!/ #" #"$/2/#-/!( ) $)(-!/ "B0-#<-6- #" -'(#(7-'$" !(: 6($)/>")" !0-
12")- - 0"&12/3," (=0"&()"#-/!( '"!( #"<-(#"2#( '"6-!"2()2(3/#-/. "@=0"&()"-
#-/!( – !()" / #"<-(#"2#" -#)/$!-<-.", (!=/2.&)" !(: /)-3 8, 4"$! I, $!0. 293/. @$-
)/# !()", $6(0/, #/1(, "K->( #.7" !"'" ," $5,/:$!)" &" =50&(!( #"0"$!)"#/ #" #"-



M()/8'-.! '"6-!"2: '(#</6!+"2#" 0"7'" - ?+#'<-(#"2#" 7/!(,(2(1-. 25

<-(#"2#(!( =(1"!$!)(, '"'!( +$5)508/#$!)"#/!( #" #"8/!( +4-2->#( (=0"&()"-
#-/". /)-3 8, 4"$! I, $!0. 290/. 

,8J-EHR>E;G>B 9@:B=E 9@: EHFM8G8B>;= B8 EHG@>C>BB8;8 ;>=@:A F8 D=G>Q-

7:A 789:;8< :C8; 8C>@:78BE7:;> :7=B=C:E;: (>=M=@ $I<L : 38@: S>7>@,

9@>ME;8G:;><: B8  :78?E78;8 Q7=<8 G :7=B=C:D>E78;8 ;>=@:A /)-3 25, $!0. 53, 

271, 305, 558/. 9 6+=2-'"<--!/ $- 60/& 8/$!,/$/!!/ - $/,/7,/$/!!/ 1(,-#- #" 7--

#"2-. )/' !/ &"2"1"! ?+#,"7/#!" #" 8-0('(7">"=#- -&$2/,)"#-. 6( !"&- "!0"'!-)-
#" 7"!/0-., '(.!( $!")" )$/ 6(-"'!+"2#". K"60-7/0 K(=/2()" #"10"," &" -'(#(7-'"
60/& 2000 1. $/ 60-$53," #" A3/:7$ N/'7"# - A"#-52 E"'?",/# &" $!"!-$!-4/$'-
"#"2-& #" (!,/2#-!/ 2-<" - ,(7"'-#$!)". F()" / 7"!/0-., (!#"$.>" $/ ,( 60(=2/-
7-!/ #" 4()/8'-. '"6-!"2, &">(!( -&$2/,)" "'"' -'(#(7-4/$'-!/ $!-7+2- )2-..!
)50;+ -&=(0" #" (=0"&()"#-/, 0"=(!" - 7/$!(3-)//#/ - /?/'!" #" (=0"&()"!/2#-!/
60(10"7- )50;+ &"62">"#/!( - &"/!($!!"" /)-3 32. B-6/) I., F0-?(#()" 9., Q"+0/-
"!- #" K(=/2()" #"10"," 6( -'(#(7-'" /1969 – 2002 1./ 9., 2004 1./.
%8;= GEA78 B=G=E; 9H@G=B8D8<B= 7=BL>9L:A;8 F8 D=G>Q7:A 789:;8< E@>R8

B>@8FO:@8B> : EH9@=;:G8 =; B8IDB8;8 =ORB=E; G 6)W : 5898MB8 #G@=98. L"
$!0"#-!/ (! I&!(4#" C)0(6" - =-)8-. 95)/!$'- $5G& #/ 7(3/ - ,+7" ," $!")" &"
-#!/060/!"<-. #" '"6-!"2", -&)5# E"0'$()(!( !/(0/!-4#( #"$2/,$!)(. C,)" 60/&
1992 1. ) $)(.!" 2/'<-. 60- )054)"#/!( #" (!$5,/#"!" 7+ K(=/2()" #"10",", R. D/-
'/0 $6(,/2.: "B(#.!-/!( 4()/8'- '"6-!"2 $!"#" !(2'()" 60-)-4#(, 4/ $/1" / !0+,#(
," $- 60/,$!")-8 $ '"')" )0"3,/=#($! 60/& 50-!/ - 60-!/ 1(,-#- =/8/ 6($0/>#"!
6(,;(,5!, )5)/2 ) +6(!0/=" !(&- !/07-#. 9"7"!" '(#</6<-. &" 4()/8'-. '"6-!"2 $/
(=.).)"8/ &" ($'50=-!/2#", ,('(2'(!( !. 0"&12/3,"2" ;(0"!" '"!( 7"8-#-. B(12/-
,5! )50;+ (=0"&()"#-/!( '"!( #" -#)/$!-<--, " #/ '"!( 60-(=>")"#/ '57 '+2!+0-

#-. (6-!, $/ $7.!"8/ &" =/&$50,/4/# - =/&#",/3,#( (10"#-4/#. * 0/&+2!"! #" !()"
"& ,521( $/ '(2/="/; &"$2+3")" 2- $- ," #"0/'" $)(.!" '#-1" "M()/8'- '"6-!"2", 

'"!( $/ (6-!"; ," #"7"2. 0-$'" $ 6(7(>!" #" ,521( 6(,&"12")-/, '(/!( $"7-.! "&
(!,")#" $57 &"=0")-2. I !"'" $5)$/7 6($!/6/##( -'(#(7-$!-!/, ," #/ 1()(0-7 &"
)$-4'- ($!"#"2-, &"6(4#";" ," 60-&#")"! 6(#.!-/!( 4()/8'- '"6-!"2 '"!( 6(2/&/#
-#$!0+7/#! 60- -&+4")"#/!( #" 0"&2-4#-!/ -'(#(7-4/$'- - $(<-"2#- 60(=2/7-"

/)-3 10, $. 592/. 

F. V+2< / 650)-.! -'(#(7-$!, 2"+0/"! #" K(=/2()" #"10"," &" 0"&0"=(!'- ) (=-

2"$!!" #" !/(0-.!" #" 4()/8'-. '"6-!"2. /1979 1./ F(: / - 650)-.! ")!(0, "?-8-0"2
- 6(6+2.0-&-0"2 !"&- !/(0-. ) $)/!()/# 7">"=. R"0- D/'/0 6(2+4")" K(=/2()"
#"10"," &" ?+#,"7/#!"2#- 60-#($- ) $5>"!" (=2"$! &#"4-!/2#( 6(-'5$#( – 60/&
1992 1. F(: (="4/ (!,")#" $/ / +!)50,-2 '"!( $)/!()#(-&)/$!/# +4/# - )(,/> -'(-

#(7-$! 6( !/(0/!-4#-!/ 60(=2/7- #" 4()/8'-. '"6-!"2 - )#/,0.)"#/!( #" $5)0/-
7/##-. -'(#(7-4/$'- 6(,;(, 60- -&$2/,)"#/!( #" )$-4'-!/ "$6/'!- #" 4()/8'(!(
6()/,/#-/. %#-1"!" 7+ "M()/8'-.! '"6-!"2" -&2-&" 60/& ,"2/4#"!" 1964 1. '"!(
0/"2-&"<-. #" 60(/'! ) KDII /K"<-(#"2#( =G0( &" -'(#(7-4/$'- -&7/0)"#-./.
*/0(.!#( $2/, "@=>"!" !/(0-. #" &"/!($!!", 2-;)"!" - 6"0-!/" #" %/:#$, !()" /
#"+4#-.! !0+,, 6()2-.2 ) &#"4-!/2#" $!/6/# &" 0"&)-!-/!( #" -'(#(7-4/$'"!" #"+-

'" 60/& )!(0"!" 6(2()-#" #" 20-!- )/'. * 2/'<-.!" 60- )054)"#/!( #" K(=/2()"!"
#"10"," !(: (!=/2.&)": "* 7(-!/ -&$2/,)"#-. "& -&6(2&)"7 -'(#(7-4/$'-. 6(,;(,



 !"#"$ %"&"'()26

&" -&+4")"#/ #" $(<-"2#-!/ 60(=2/7-, '(-!( (=-'#()/#( (!6","! (! 6(2/&0/#-/!(
#" -'(#(7-$!-!/" /)-3 10, $. 582/. * #":-1(2.7" $!/6/# !()" $/ (!#"$. ,( 60(=2/7--

!/ #" ,-$'0-7-#"<-.!", -'(#(7-4/$'-!/ "$6/'!- #" 60/$!56#(!( 6()/,/#-/, !/(0--

.!" &" 4()/8'-. '"6-!"2, -'(#(7-4/$'"!" -#!/060/!"<-. #" $/7/:$!)(!( ) $5)0/-
7/##-!/ )-$('( 0"&)-!- 6"&"0#- $!(6"#$!)". F/&- 60(=2/7- $" (=/'! #" -&+4")"#/
- (! ,0+1- $(<-"2#- #"+'-, #":-)/4/ (! $(<-(2(1-.!", 6$-;(2(1-.!", ,/7(10"?-.!",
$(<-"2#"!" 7/,-<-#", "#!0(6(2(1-.!" - ,0. K")2-&"#/!( #" ="&-$#"!" -'(#(7-4/$-
'" !/(0-. ) !/&- +!)50,/#- - $"7($!(.!/2#- #"+4#- (=2"$!- &"'(#(7/0#( 60/,-&-
)-'" 0/"'<-- #" 60(?/$-(#"2#" 0/)#($!, '(/!( 6(0(,- 6(#.!-/!( "-'(#(7-4/$'-
-76/0-"2-&57". F( $/ -&6(2&)" ) 0"&2-4#- "$6/'!-, #( #":-4/$!( ) $7-$52, 4/ #/ /
0/,#( -'(#(7-4/$'"!" !/(0-. ," $/ #"7/$)" ) (=2"$!-, '(-!( #/ $" ) ($#()"!" #"
#/:#-. $5>-#$'- 60/,7/!.

B( !(&- 6()(, $2/,)" ," $/ (!=/2/3-, 4/ -'(#(7-4/$'"!" !/(0-. (>/ (! )0/7/!(
#" $)(/!( )5&#-')"#/ $!(- #" '2(#" #" $(<-"2#(!( 6(&#"#-/. F. -&6(2&)" ) $)(.
-#$!0+7/#!"0-+7 7/!(,- (! !(4#-!/ #"+'-, #( )-#"1- >/ $- ($!"#/ (=>/$!)/#"
#"+'". B(0",- !"&- 60-4-#" #/ $2/,)" ," $/ 6($!"). $)(/(=0"&#" "'-!":$'" $!/#""
7/3,+ (!,/2#-!/ $(<-"2#- #"+'- $ </2 ," $/ 6"0</2-0" $(<-"2#(!( 60($!0"#$!)( )
$)(/(=0"&#- "?/(,"2#- )2",/#-.". K"60(!-), 20-!- )/' 6('"&" 62(,(#($#-. -#!/1-
0-!/! #" $0(,#- #"+4#- (=2"$!- - 0"&)-!-/!( #" -#!/0,-$<-62-#"0#-!/ 60($!0"#$-
!)" 7/3,+ ?-&-'"!", ;-7-.!", =-(2(1-.!" - 7/,-<-#"!". @! !"&- $-7=-(&" $6/4/-
2-;" '"'!( !/(0-.!", !"'" - 60"'!-'"!" #" ?-&-'(;-7-.!", =-(?-&-'"!", $6(0!",
;-0+01-.!" - ,0+1- (=2"$!-, $)50&"#- $5$ $2(3#"!" 60-0(," #" 4()/'" '"!( /,-#$!-
)( #" =-(2(1-4#( - $(<-"2#(.

I&)(,5!, '(:!( $/ #"2"1" (! !()" $0")#/#-/, 7(3/ ," $/ $)/,/ ,( $2/,#(!(: E=-
L:8<B=;= 9=FB8B:> C=P> "M8 E> 9=ID:" =; 9@87;:78;8 G ;=DB:;> : 9@:@=MB:;>
B8I7: =;B=EB= GF8:CB=;= 9@=B:7G8B> C>PMI ;AN. C,-# ,(=50 60-7/0 ) !()" (!-
#(8/#-/ / 7"$()(!( #")2-&"#/ ) -#$!0+7/#!"0-+7" #" -'(#(7-4/$'"!" !/(0-. #"
/2/7/#!-!/ (! !(4#-!/ #"+'- – 7"!/7"!-'", $!"!-$!-'", -'(#(7/!0-. - ,0. F/ (="4/
$/ -&6(2&)"! '"!( 7/!(,, =/& ," -&7/#.! 6( $5>/$!)( 60/,7/!#"!" (=2"$! #" -'(#(-

7-4/$'"!" !/(0-..
E"'"0 4/ ) '(#</6!+"2/# 62"# !/(0-.!" &" 4()/8'-. '"6-!"2 #"7-0" $)(-!/ '(-

0/#- ) 60(-&)/,/#-.!" #" -'(#(7-$!-!/ '2"$-<-, '"'!( - ) #/('2"$-4/$'"!" !/(0-.,
$"7-.! ?"'!, 4/ !()" / $5)0/7/##( #"+4#( 6(&#"#-/ (! )!(0"!" 6(2()-#" #" 20-!-
)/', 6(&)(2.)" !( ," -&6(2&)" - $5(!)/!#-!/ 6(-7(,/0#- -#$!0+7/#!"0-+7-. 68C=-

;= @8FG:;:> B8 :7=B=C:D>E78;8 B8I78 =;@8FAG8 :FC>B>B:A;8 G B>JB8;8 9@>M-

C>;B8 =O<8E;, 787;= : G :F9=<FG8B:A 78;>?=@:8<>B 898@8;. B( (!#(8/#-/ #"
4()/8'-. '"6-!"2 12")#"!" &"$2+1" ) !"&- 6($('" / #" R"0- D/'/0. 96(0/, #/1( ... " 

4()/8'-.! '"6-!"2 60-/7" 7#(1( ?(07-, ) !()" 4-$2( +7/#-. - $6($(=#($!-, $+7"-
!" (! '"4/$!)", '(#$!-!+-0">- -#,-)-,+"2#($!!", )5#8/# )-,, 0/6+!"<-., 6(,;(-

,.>- "'0/,-!-)-" /)-3 11, $. 262/. F()", $6(0/, #"$, $5>( / -&0"& #" 6(-8-0('"
-#!/060/!"<-. #" '(#</6<-.!" &" 4()/8'-. '"6-!"2, $ '(.!( !0.=)" ," $/ $512"$-7.

K" 60"'!-'" !(: ,(0"&)-)" !/(0-.!" &" 6(!0/=2/#-/!( - 4()/8'(!( 6()/,/#-/ 40/&
7"03-#"2#-. "#"2-& - 7"'$-7-&-0"#/!( #" 6(2/&#($!!" (! 0"&#((=0"&#-!/ 4()/8-

'- ,/:#($!- #" 0"<-(#"2#-. - </2/#"$(4/# -#,-)-,. !EG>B ;=G8 G ;>=@:A;8 F8



M()/8'-.! '"6-!"2: '(#</6!+"2#" 0"7'" - ?+#'<-(#"2#" 7/!(,(2(1-. 27

D=G>Q7:A 789:;8< =@?8B:DB= E8 G9<>;>B: EHG@>C>BB8;8 :B;>@9@>;8L:A B8
9@=:FG=ME;G>B8;8 KIB7L:A, ;>=@:A;8 F8 =E7HMB=E;;8 : 9=<>FB=E;;8, ;>=@:A;8
F8 8M89;:GB:;> : @8L:=B8<B: =D87G8B:A, ;>=@:A;8 F8 O<8?=EHE;=AB>;= : B>@8-

G>BE;G=;=, ;>=@:A;8 F8 8<;>@B8;:GB:;> @8FN=M:, 787;= : 9=E;:P>B:A;8 B8 K:-

B8BE=G8;8 B8I78 G =O<8E;;8 B8 =OR8;8 :BG>E;:L:=BB8 ;>=@:A.

R"0- D/'/0 60-/7", 4/ "-'(#(7-4/$'-.! 6(,;(, $/ .).)" )$/(=/7/# - 4/ !(: /
60-2(3-7 '57 )$.'( 4()/8'( 6()/,/#-/" /)-3 10, $!0. 35/. * $5>(!( )0/7/, $6(0/,
#/1(, !(: #/ / #(), " / 60-2"1"# 4/$!( (!  . 97-! 60- (=.$#/#-/!( #" 6(2-!-4/$'(-

!( 6()/,/#-/ #" ;(0"!". "E"0'$ - #/1()-!/ 6($2/,()"!/2-, 60(,523")" D/'/0, $"
60-2"1"2- "-'(#(7-4/$'-.", '"'!( / =-2( 60-/!( ," $/ #"0-4" !(&- 6(,;(,, #/ $"7(
60- 6()/,/#-/!( #" 6"&"0", #( - '57 6(2-!-'"!", =0"'" - ,0+1-!/ ?(07- #" -&)5#-

6"&"0#-!/ (!#(8/#-...."
K( &" 7"0'$-$!-!/, 60(,523")" !(:, -'(#(7-4/$'-. 6(,;(, (&#"4")", 4/ (01"-

#-&"<-.!" #" 60(-&)(,$!)(!( -10"/ 0/8")">" 0(2. - 60/,(60/,/2. $(<-"2#"!" -
6(2-!-4/$'"!" $!0+'!+0", - ($#()#" 0(2. !/ (60/,/2.! #" 7"!/0-"2#-!/ =2"1", </2-
- 60(</$-, #" '(#?2-'!-!/ 7/3,+ 0"=(!#-<-!/ - '"6-!"2-$!-!/ - #":-(=>( – 6(,-

4-#/#-/!( #" /,#" (! ,0+1" '2"$". @#()", '(/!( "& #"0-4"7 "-'(#(7-4/$'- 6(,;(,", 

$6(,/2. D/'/0, -7" $ !"'")" 12/,#" !(4'" 7"2'( (=>- #/>". @$)/# !()", 7"0'$-$-
!5!, 6(,(=#( #" 6($2/,()"!/2-!/ #" D/#!"7, / $'2(#/# ," (!,/2. 6(-1(2.7( )#-7"-
#-/ #" !()", '(/!( !0.=)" ," =5,/, /#(07"!-)#-.! 6(,;(, ) -'(#(7-4/$'"!" !/(0-.,
=/2. ")!./, - 6(0",- !()" 4/$!( 2-8")" $)(. 6(,;(, (! )$.'"')" 60/,$'"&)">" $-2",
(6-!)":'- $/ ," 6(,)/,/ 6(, #/1( =/& -&'2G4/#-/ )$-4'- $5=-!-." /)-3 10, $!0. 37/. 

* ($#()"!" #" '(#</6<-.!" &" 4()/8'-. '"6-!"2 '"!( !/0-!(0-. #" -'(#(7-4/$-
'-. "#"2-& 60-/7"7/ #.'(2'( ="&-$#- 6(2(3/#-.:
 !"#$, 4()/'5!, )50;+ '(:!( $" ($5>/$!)/#- </2/#"$(4/#- (=0"&()"!/2#(-

')"2-?-'"<-(##- - ,0+1- )5&,/:$!)-., 0"&6(2"1" $ 6(-60(-&)(,-!/2#" 0"=(!#"
$-2", '(/!( / $)-,/!/2$!)( &" 60-,(=-!-. 4()/8'- '"6-!"2. F+' 6(, 0"=(!#" $-2"
0"&=-0"7/ '2"$-4/$'(!( : (60/,/2/#-/ '"!( $5)('+6#($! (! $)(:$!)" #" 3-)"!"
4()/8'" 2-4#($!, '(-!( 7(1"! ," =5,"! -&6(2&)"#- ) </2/$5(=0"&#"!" 4()/8'"
,/:#($!. "B(, 0"=(!#" $-2" -2- 0"=(!($6($(=#($! #-/ 0"&=-0"7/ $=(0" (! ?-&--

4/$'- - +7$!)/#- $6($(=#($!-, $ '(-!( 0"&6(2"1" (01"#-&75!, 3-)"!" 2-4#($! #"
/,-# 4()/', - '(-!( !(: 6($!"). ) ,)-3/#-/ )-#"1-, '(1"!( 60(-&)/3," #.'"')-
6(!0/=-!/2#- $!(:#($!-", (!=/2.&)" %. E"0'$ /)-3 3, $!0.178/. 

O"=(!#"!" $-2" $5>/$!)+)" $"7( '"!( $6($(=#($! #" 3-)-. -#,-)-,. "B0-!/3"-
!/2.! #" 0"=(!#"!" $-2" / $750!/#", (!=/2.&)" E"0'$ /)-3 3, $!0. 182 /. @$)/# !()"
"0"=(!($6($(=#($!!" (>/ #/ (&#"4")" !0+,". L" ," $/ ?(07-0" !()" $6/<-?-4#(
$)(:$!)( ) 3-)"!" 4()/8'" 2-4#($! "$/ -&-$')" (60/,/2/#( (=0"&()"#-/ - )5&6-!"-
#-/, '(/!(, (! $)(. $!0"#" $!0+)" /,#" 6(-1(2.7" -2- 6(-7"2'" $+7" (! $!('()- /'-
)-)"2/#!-" /)-3 3, $!0. 182-183/. E"'"0 4/ E"0'$ (60/,/2. "!/&- 0"&;(,- 6( (=+4/-
#-/!( '"!( #->(3#- &" (=-'#()/#"!" 0"=(!#" $-2"", #" $5)0/7/#/# /&-' !()" $"
-#)/$!-<-(##- 0"&;(,- 6( ?(07-0"#/ #" 4()/8'- '"6-!"2.

A('(2'(!( "6(!0/=2/#-/!( #" 0"=(!#"!" $-2" / $"7-. !0+," /)-3 3, $!0. 189/, 

(4/)-,#( /, 4/ 60-,(=-!-.! (! -#,-)-," 4()/8'- '"6-!"2 >/ )2-./ )50;+ 6"0"7/!-
0-!/ #" !0+," '"!( ?"'!(0#" +$2+1". F"'" 4()/'5! '"!( 7"!/0-"2/# #($-!/2 #" 4(-
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)/8'-. '"6-!"2, 0"=(!#"!" $-2" '"!( ($#()#( #/1()( $)(:$!)( - !0+,5! '"!( ?"'-
!(0#" +$2+1" $" )&"-7#( $)50&"#- - (=+$2()/#- 6(#.!-., #( -7"! 0"&2-4#" -'(#(-

7-4/$'" $5>#($! - $5,503"#-/.
%&$"$, ?(07-0"#/!( #" 4()/8'- '"6-!"2 $ (60/,/2/#- '(2-4/$!)/#- - '"4/$!-

)/#- ;"0"'!/0-$!-'- / $560()(,/#( $ -#)/$!-<--. F/ "#1"3-0"! (10(7#- ?-#"#$(-

)- 0/$+0$- ) $5)0/7/##-!/ (=>/$!)", - $/ 0"&4-!" #" (60/,/2/#" )5&)05>"/7($! (!
!.;. I 60- 4()/8'-. '"6-!"2, 650)(#"4"2#-.! -&0"& #" ,)-3/#-/!( #" '"6-!"2" /
#/1()"!" 6"0-4#" ?(07". 9"7-.! 6"0-4/# 0/$+0$ '"!( '(#</#!0-0"#" ?(07" #"
=(1"!$!)(!( #/ $/ )2"1" &" 60-,(=-)"#/!( #" ?-&-4/$'- '"6-!"2, " )2(3/#-/!( / )
$"7-!/ -#,-)-,-. F/(0-.!" &" 4()/8'-. '"6-!"2 0"&8-0.)" 0"&=-0"#/!( &" -#)/$-
!-<-(##-. 60(</$, '(:!( 60(,523-!/2#( )0/7/ $/ / (!53,/$!).)"2 $ -#)/$!-<--!/
)5) ?-&-4/$'- '"6-!"2. F"'" $6(0/, F. V+2< "O"=(!#-<-!/ $/ 60/)05>"! ) '"6-!"-
2-$!- #/ (! 0"&7-)"#/!( #" $(=$!)/#($!!" )50;+ '(06(0"!-)#-!/ "'!-)- /"'<--/, 

'"'!( +!)503,")" 752)"!", " (! 60-,(=-)"#/!( #" &#"#-. - #")-<-, 60-!/3")">-
-'(#(7-4/$'" $!(:#($!". @! (=>"!" -#)/$!-<-(##" !/(0-. &#"/7, 4/ )5&)05>"/-
7($!!" (! -#)/$!-<--!/ 6( 60-#<-6 #/ / 1"0"#!-0"#", #/&")-$-7( (! !()" ) '"')(
$/ -#)/$!-0". "N(0"!" ,(=").! '57 $)(. &"6"$ (! 4()/8'- '"6-!"2 40/& -#)/$!-0"#/
) $/=/ $-", (!=/2.&)" B(2 N/:# /)-3 36, $!0. 281/ - ) $5>(!( )0/7/ 60/,+60/3,")"
/,-# ;-6(!/!-4/# $!+,/#!: "F- $/1" '+6+)"8 (=+4/#-/, (!4"$!- #",.)":'- $/ !( ,"
6()-8- </#"!" #" !)(.!" 0"=(!#" $-2". K( =5,/>"!" </#" #" !)(-!/ +$2+1- 7(3/ ,"
$/ ('"3/ 60/'"2/#( #-$'", &" ," (60"),"/ $/1"8#(!( !- '"6-!"2()2(3/#-/" /)-3 36, 

$!0. 158/. 

'"(&$, ,/:#($!-!/, $)50&"#- $ ?(07-0"#/!( #" 4()/8'-. '"6-!"2, $" !)50,/
0"&#((=0"&#- - )'2G4)"! (=0"&()"!/2#- -#-<-"!-)- - $"7(-#-<-!-)- #" 0"&2-4#-
0")#->", 0"&)-!-/!( #" )0(,/#-!/ $6($(=#($!- - !"2"#!", ?(07-0"#/!( #" 60(?/-
$-(#"2/# - 3-!/:$'- (6-!, &,0")/(6"&)"#/!( - 6(,,503"#/!( #" 3-&#/#-. $!"!+$
#" -#,-)-,-!/, $(<-"2#-!/ (=>#($!- - 42/#()/!/ #" (=>/$!)(!( '"!( <.2(, -#)/$-
!-<--!/ ) 1/(10"?$'" 7(=-2#($!, 60- '(/!( (=-'#()/#( $/ 0/"2-&-0"! )5#8#- 6(2-

&- ) 2-4#($!/# 62"#, '"'!( - ?(07-0"#/!( #" #"12"$- - 7(!-)"<-. &" $(<-"2#" -
-'(#(7-4/$'" "'!-)#($!.
)(&#!"&$, ="&-$#( 6(2(3/#-/ ) !/(0-.!" &" 4()/8'-. '"6-!"2 / -&-$')"#/!( &"

$5(!)/!$!)-/ 7/3,+ 60(?/$-(#"2#"!" ')"2-?-'"<-. #" -#,-)-,-!/ - -&6(2&)"#"!"
!/;#(2(1-., 7/3,+ '"4/$!)/#(!( $5$!(.#-/ #" 4()/8'-. ?"'!(0 - /2/7/#!-!/ #"
?-&-4/$'-. '"6-!"2. %(2'(!( / 6(-)-$('( !/;#-'(-!/;#(2(1-4#(!( 0")#->/ #"
60(-&)(,$!)(!(, ) !(2'()" 6(-1(2.7" $!/6/# #"0"$!)"! - -&-$')"#-.!" '57 4()/8-

'-. '"6-!"2.
 (&$, ,(;(,-!/ (! 62"!/#" 0"=(!" - $"7(#"/7"#/ #":-(=>( $" ?+#'<-. (! -#-

)/$!-<--!/ ) 4()/8'- '"6-!"2 - (! $5(!)/!#(!( (=0"&()"!/2#( - 60(?/$-(#"2#(
')"2-?-'"<-(##( 0")#->/. %(2'(!( 6(-'"4/$!)/# / 4()/8'-.! '"6-!"2, 60- 0")#-
,0+1- +$2()-., ) !"'")" $!/6/# 6(-)-$('- $2/,)" ," $" - ,(;(,-!/ &" (!,/2#-!/ -#-

,-)-,-, '"'!( - &" '(#'0/!#(!( (=>/$!)(. F"&- &")-$-7($! (="4/ $5>( #/ $2/,)" ,"
$/ )5&60-/7" '"!( =/&+$2()#( ).0#" 60- )$-4'- 6(2(3/#-.. B0-4-#"!" /, 4/ 4(-

)/8'-.! '"6-!"2 ) 7"$()-. )"0-"#! $/ ?(07-0" ) $?/0"!" #" +$2+1-!/ – (=0"&()"-
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!/2#-, &,0")#-, '+2!+0#-, -#?(07"<-(##- - ,0., ,('"!( ,(;(,5!, '"'!( &#"/7, $/
&"0"=(!)" (! 62"!/#" 0"=(!" #" !0+,()-. 6"&"0 - / ?+#'<-. #" 7#(1( 6()/4/ ?"'!(0-.

+(,&$, 4()/8'-.! '"6-!"2 60-!/3")" 6()/4/!( (! +#-)/0$"2#-!/ ;"0"'!/0-$-
!-'- #" '"6-!"2" )5(=>/. /)-3 19, $!0. 160, 171/. * $5>(!( )0/7/ !(: -7" ($(=/#-
$)(:$!)", ,('(2'(!( / $)50&"# $ 3-)"!" 4()/8'" 2-4#($!. 69=@>M B8E, D=G>Q7:A;
789:;8< E> > 9=AG:< M8<>D 9@>M: 9=FB8B:>;= M8 E> > 9@=:FB>E<= F8 B>?=. F"'" /
)60(4/7 - $ 6()/4/!( $(<-"2#(--'(#(7-4/$'- ?(07- - ) 4"$#($! !501()$'-., 2-;-

)"0$'-. - -#,+$!0-"2#-. ?-&-4/$'- '"6-!"2. B(&#"#-/!( &" !.; $/ / 6(.)-2( $!(-

2/!-., -2- ,(0- ;-2.,(2/!-. 6(-'5$#( (! 0/"2#(!( -7 $5>/$!)+)"#/. * (>/ 6(-

'"!/1(0-4#" $!/6/# !()" $/ (!#"$. &" 60-0(,#-!/ - ,0+1- #"+'-, $!(.>- -&)5# $(-

<-"2#(!( 6(&#"#-/. I $/1" 4()/4/$!)(!( &#"/ !)50,/ 7"2'( &" !()", '(/!( #- &"(=--

'"2.. F"'" !)50,/#-/!(, 4/ 4()/8'-.! '"6-!"2 / )5&#-'#"2 ) -#,+$!0-"2#"!" /6(;",
60/& ,)",/$/!- )/', -2- / ;"0"'!/0-$!-'" #" '"6-!"2" ) $2/,-#,+$!0-"2#(!( (=-

>/$!)(, #/ 6(4-)" #" 0/"2#- ?"'!- - 6( $5>/$!)( 60/,$!")2.)" 10+=" 7/!(,(2(1--

4/$'" 10/8'". !R> G F=@8;8 B8 D=G>Q78;8 L:G:<:F8L:A 9H@G:A; B8;@I98B :
GHF9@=:FG>M>B =9:; :<: IC>B:A G>D> > :F@8F B8 789:;8<=G8 N8@87;>@:E;:78,

9@:EHR8 B8 D=G>78. 6<>M=G8;><B=, 7=?8;= =EC:E<AC> D=G>Q7:A 789:;8<, 9H@-

G=, 9=-9=M@=OB= ;@AOG8 M8 :FAEB:C EG=JE;G8;8 B8 P:G8;8 D=G>Q78 <:DB=E;,
F8R=;= ;=J > B>=;M><:C =; B>?= :, G;=@=, G :FG>E;>B EC:EH< ;> E8 :M>B;:DB:,

F8R=;= C8;>@:8<B:A; B=E:;>< B8 D=G>Q7:A; 789:;8< > E8C:A; :BM:G:M.

,8 N=@8;8 > 9@:EHR= B8;@I9G8B>;= : 9@>M8G8B>;= B8 9=FB8B:>, =9:; : IC>-
B:A, 787;= : 87ICI<8L:A;8 :C GHG G@>C>;=. F/ $" ) $5>(!( )0/7/ - $-7)(2-!/
#" 60($6/0-!/!" #" 4()/8'"!" <-)-2-&"<-..  '( 650)"!" 60/,6($!")'" &" ?(07--

0"#/!( #" 4()/8'-. '"6-!"2 / $"7-.! 4()/', !( $2/,)" (>/ ) $"7(!( #"4"2( ," $/
6($!").! #" 6(,(=")">( )5&2()( 7.$!( ="&-$#-!/ ;"0"'!/0-$!-'- #" 3-)"!" 4(-

)/8'" 2-4#($!, '(-!( -7"! 0/8")">( &#"4/#-/ &" $"7(!( 6($!").#/ #" 60(=2/7".
*= EG=A;8 MH<O=78 9@:@=M8 D=G>Q7:A; 789:;8< E> 9@>ME;8GA 78;= EIOE;@8;

=; FB8B:A, IC>B:A, C=;:G8L:A, =9:;, ;8<8B; : M@I?: EG=JE;G8 :<: M8M>B=E;:,

7=:;= E> 9@:M=O:G8; G @8C7:;> B8 P:FB>B8;8 M>JB=E; B8 :BM:G:M:;>. F"'" (!
0/8")">( &#"4/#-/ &" -&+4")"#/!( #" !"&- 7"!/0-. / ,/!":2#(!( 6(&#")"#/ #" ="-
&-$#-!/ ;"0"'!/0-$!-'- #" 4()/'" - #"$/2/#-/!( '"!( $5)('+6#($! (! -#,-)-,-,

(=-!")">- (60/,/2/#" !/0-!(0-..
*= 9@:BL:9 GE>7: D=G>7 > IB:78<>B. F(: 60-!/3")" )0(,/#- '"4/$!)", &"2(3-

=-, 60/,(60/,/2/#($!- -2- (=0/7/#/#($! ) (=2"$!!" #" ?-&-(2(1-.!" -2- -#!/2/'-
!+"2#-. $!"!+$. K"60-7/0 E. P0-,7"#, #( - R. D/'/0 !)50,.!, 4/ #"$2/,$!)/#-!/
;"0"'!/0-$!-'- #" -#,-)-," $" 6(-)"3#- (! #"$2/,.)"#/!( #" =(1"!$!)(!( 6( 0(,$-
!)/#" 2-#-.. %"'!( "'+7+2-0"#(!( =(1"!$!)( $/ #"$2/,.)", !"'" $/ #"$2/,.)"! -
4/$!( 65!- -10".! 6(-)"3#" 0(2. ) =-!-/!( #" 4()/'" !"2"#!5!, ,"0="!", #/&")-$-7(
) '"')" (=2"$! $" &"2(3/#-. F"'" 4()/8'-.! '"6-!"2 #/ $"7( $/ (=)50&)" $ (!,/2-

#-. 4()/', #( !(: 7(3/ ," -&0"&.)" - $(=$!)/#(!( $- $"7(,)-3/#-/ '"!( 60(</$ #"
0"&)-!-/. M()/'5! / !"'" +$!0(/#, 4/ 7(3/ ," $/ +4- $"7, '"!( $"7(-#)/$!-0" ) $/=/
$-. " ;87HG E<ID8J ?=G=@:C F8 :BM:G:MI8<B= GHF9@=:FG=M:C D=G>Q7: 789:-

;8<, GH9<H;>B G <:DB=E;;8, F8 @8F<:78 =; B>?=G:;> =OR>E;G>B: :FC>@>B:A. F/
$/ 0"&2-4")"! 6(7/3,+ $- 6( ?+#'<-(#"2#($!, )5&60(-&)(,$!)( - ,0+1- $)(:$!)".
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L","4-!/ #" -#,-)-,+"2#-. -#)/$!-<-(#/# 60(</$ $" 0"&2-4#- (! 60(=2/7-!/ #"
4()/8'-. '"6-!"2 #" ?-07/#( -2- #"<-(#"2#( 0")#->/.
-(./$, 60- -&+4")"#/!( #" 4()/8'-. '"6-!"2 '"!( $6/<-?-4#" #/1()" 4/0!"

!0.=)" ," =5,"! )'2G4/#- -2- (!0"&/#- #.'(- /$!/$!)/#( #"+4#- ;"0"'!/0-$!-'-
#" -#,-)-,-!/, 10+6-!/ - #"$/2/#-/!( #" /,#" #"<-.. F"'", '"'!( ($#()#-.! - (=(-

0(!#-.! '"6-!"2 )2-..! )50;+ '051((=(0(!" - (=(0(!" #" ?-&-4/$'-. '"6-!"2 - $"
(=/'! #" 6(,0(=#( -&+4")"#/ (! -'(#(7-4/$'"!" #"+'", 6( $5>-. #"4-# )5) ?+#'-
<-(#"2/# 62"# $2/,)" ," =5,"! (!0"&/#- #.'(- (! ="&()-!/ $)(:$!)" #" 4()/8'-.
'"6-!"2, ,/!/07-#-0"#- (! 6(2", )5&0"$!!", $!"0//#/!(, 6$-;-4#(!( - ?-&-4/$'(
&,0")/ -2- &"6"&)"#/!( #" #"2-4#-. 1/#/!-4/# ?(#, '"!( /2/7/#! #" #"<-(#"2#(!(
=(1"!$!)(.

0,/$, (=>(!(, $6/<-"2-&-0"#(!( -2- $7/$/#(!( (=+4/#-/ #" 0"=(!#(!( 7.$!(
#/ $" ?(07- #" 4()/8'-. '"6-!"2, '"'!( 7"$()( $/ )5&60-/7", " 60/,$!")2.)"! $6/-
<-?-4/# -#)/$!-<-(#/#, !./. $5&,")"> $6($(=#($!- 60(</$, 60- '(:!( $/ ?(07-0"
(=> -2- $6/<-?-4/# 4()/8'- '"6-!"2 /6( D/'/0/. F(: $/ ($5>/$!).)" #" 0")#->/
="&()" (01"#-&"<-. - 7(3/ ," =5,/ '"'!( ?(07"2/# /(?-<-"2/#/, !"'" - #/?(07"-
2/#, 6(, #":-0"&2-4#- ?(07-, ) !()" 4-$2( $"7((=+4/#-/ - 60-,(=-)"#/ $ )0/7/!(
#" 60(-&)(,$!)/# (6-!.
%57 ,/:#($!-!/, +4"$!)">- )5) ?(07-0"#/!( #" 4()/8'-. '"6-!"2 ) !(&- $7--

$52 !0.=)" ," )'2G4-7 60(10"7-!/ &" ')"2-?-'"<-. - 60/')"2-?-'"<-. '"!( 4"$!
(!$-$!/7"!" &" (=+4/#-/ 60/& </2-. 3-)(!, ($5>/$!).)"#" #" 0"&2-4#- 0")#->" -
6(, 0"&2-4#- ?(07-. @$)/# !()", #/0"&,/2#" 4"$! (! <.2"!" !"&- 60(=2/7"!-'" $"
0"&;(,-!/ - /?/'!-!/ &" 1/(10"?$'" 7(=-2#($! #" -#,-)-,-!/ - #" !/;#-!/ $/7/:$-
!)" ) !50$/#/!( #" 6(-,(=0- +$2()-. &" 0/"2-&"<-..
1(#(&$, 60(=2/7-!/ #" 4()/8'-. '"6-!"2 7#(1( !.$#( $" (=)50&"#- $5$ $/7/:$-

!)(!( '"!( -'(#(7-4/$'" ?(07" &" )5&60(-&)(,$!)(!( #" 0(," - ?(07-0"#/ #" /2/-
7/#!-!/ #" 4()/8'-. '"6-!"2 40/& #/?(07"2#(!( (=0"&()"#-/, 6(,,503"#/!( #"
&,0")#-. $!"!+$ #" 6(,0"$!)">-!/, !.;#"!" 650)(#"4"2#" $(<-"2-&"<-. - ,0+1-
60(</$-, '(-!( -7"! 6( $5>/$!)( -#)/$!-<-(#/# ;"0"'!/0. 9/7/:$!)(!( / $5>-#$-
'- -#'+="!(0 #" 4()/8'- '"6-!"2 6( )$-4'- 2-#-- #" )&"-7(,/:$!)-/!( 7/3,+
#/1()-!/ 42/#()/.
C,#( ,(652#-!/2#( $5(=0"3/#-/ ) '(#</6!+"2/# 62"# (!#($#( )5&#-')"#/!( #"

!/(0-.!" &" 4()/8'-. '"6-!"2 / ,(7-#-0">(!( ,( $0/,"!" #" 20-!- )/' 0"&=-0"#/,
4/ #"/7#-.! 0"=(!#-' / #.'"')" ,",/#($! #" 6"&"0#"!" $0/," - !(: $/ )6-$)" ) #/.
=/& ,($!"!54#" (=)50&"#($! $5$ $-$!/7"!" #" (=>/$!)/#(!( 60(-&)(,$!)( - #":-

)/4/ $ 60/,8/$!)">-!/ ,/:#($!- (! 4-$!( -'(#(7-4/$'- ;"0"'!/0, '(-!( ," 1( 6(,-

1(!).! ) '"4/$!)/#( (!#(8/#-/ &" &"0"=(!)"#/!( #" ,(;(, (! 62"!/#" 0"=(!" -2- (!
$"7(#"/7"#/.
* "%"6-!"25!" %. E"0'$ 60-/7", 4/ $!(:#($!!" #" 0"=(!#"!" $-2" )'2G4)"! -

$0/,$!)"!", #/(=;(,-7- &" )5&60(-&)(,$!)(!( - -&,053'"!" #" 42/#()/!/ #" $/-
7/:$!)(!( #" 0"=(!#-'". "9!(:#($!!" #" 0"=(!#"!" $-2", '"'!( - #" )$.'" ,0+1"
$!('", $/ (60/,/2. (! 0"=(!#(!( )0/7/, '(/!( / #/(=;(,-7( &" 60(-&)/3,"#/!(, "
$2/,()"!/2#( - &" )5&60(-&)/3,"#/!( #" !(&- $6/<-?-4/# 60/,7/! #" !501(-

)-."..."W(7 $5>/$!)+)"#/!( #" -#,-)-," / ,",/#(, 60(-&)/3,"#/!( #" 0"=(!#"!"
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$-2" $/ $5$!(- ) #/1()(!( $(=$!)/#( )5&60(-&)/3,"#/, ) 6(,,503"#/!( #" #/1()-.
3-)(!". @$)/# !()" E"0'$ (!=/2.&)" "4/ ) 60(!-)(6(2(3#($! #" ,0+1-!/ $!('-,

(60/,/2/#-/!( #" $!(:#($!!" #" 0"=(!#"!" $-2" $5,503" -$!(0-4/$'- - 7(0"2/#
/2/7/#!". @$)/# !()" "$0/,$!)"!" &" 3-)(!, #/(=;(,-7- &" 60(-&)/3,"#/!( #" 0"-
=(!#"!" $-2", )'2G4)"! - $0/,$!)"!" &" 3-)(! &" &"7/$!#-<-!/, !./. &" ,/<"!" #"
0"=(!#-<-!/". I (>/: "L" ," $/ 60/(=0"&+)" 4()/8'"!" 60-0(," !"'", 4/ ," 60-,(-

=-/ 2()'($! - 6(;)"!#($! ) (60/,/2/# (!0"$52 #" !0+,", ... -&-$')" $/ (60/,/2/#(
(=0"&()"#-/ -2- )5&6-!"#-/, '(/!(, (! $)(. $!0"#", $!0+)" /,#" 6(-1(2.7" -2- 6(-

7"2'" $+7" (! $!('()- /')-)"2/#!-. F/&- 0"&;(,- &" (=0"&()"#-/ $" 0"&2-4#- )
&")-$-7($! (! ')"2-?-'"<-.!" #" 0"=(!#"!" $-2". F"'" 4/ - !/&- 0"&;(,- 6( (=+4/-
#-/!(, '(-!( $" #->(3#- &" (=-'#()/#"!" 0"=(!#" $-2", )2-&"! ) '051" #" $!(:#($-
!-!/, -&0"&;(,)"#- &" #/:#(!( 60(-&)/3,"#/" /)-3 3, $!0. 181-183/. F"&- !/&" (="4/
#/ / 0"&)-!" ) ,52=(4-#", '(/!(, $6(0/, #"$, $/ (=.$#.)" $ ($(=/#($!-!/ #" '"6-!"-
2-&7" (! $0/,"!" - )!(0"!" 6(2()-#" #" 19-!- )/'. L"!()" R. D/'/0 (!=/2.&)", 4/ ",(
50-!/ 1(,-#- #" 20-!- )/' -'(#(7-$!-!/ (=-'#()/#( $" 0"&12/3,"2- 0"=(!#"!" $-2"
'"!( #.'"')" ,",/#($!, '(.!( #/ $/ 6(,,")" #" 6(,(=0/#-/" /)-3 10, $!0. 591/. 

69=M><AC> G:PM8B>;=, D> D=G>Q7:A; 789:;8< E<>MG8 M8 E> M>K:B:@8 >MB=F-
B8DB= 78;= 78;>?=@:A B8 :7=B=C:D>E78;8 ;>=@:A. 69=@>M B8E, ;=G8 > =E=O>B8
K=@C8 B8 789:;8<8, 7=A;= > EGH@F8B8 E P:G8;8 D=G>Q78 <:DB=E; : > @>FI<;8;
=; :BG>E;:L:: G FB8B:>, 7G8<:K:78L:A : 9@=:FG=ME;G>B =9:;, E :F?@8PM8B>;=
B8 IC>B:A : M@I?: 9@:M=O:G8>C: EG=JE;G8, 9@: 7=>;= B8@8E;G8; GHFC=PB=E;:-

;> B8 ;@IM8 78;= K87;=@B8 IE<I?8 : E> =O=?8;AG8; EG=JE;G8;8 B8 <:DB=E;;8,

B=E:;>< B8 ;@IM=G8;8 KIB7L:A. " EHR=;= G@>C>, =; ?<>MB8 ;=D78 B8 B>?=G8;8
E;@I7;I@8, ><>C>B;:, N8@87;>@B: D>@;:, KIB7L::, @=<A, CAE;= : G@HF7: E M@I-
?:;> ><>C>B;: B8 :7=B=C:D>E78;8 E:E;>C8, 9@>ME;8G<AG8 >M:BE;G= =; CB=P>E-
;G= =9@>M><>B:A. *H@G=, !(: !0.=)" ," $/ )6-$)" ) (=>"!" &")-$-7($! #" '"6-!"2"
'"!( 0/$+0$ - 60(-&)(,$!)/# ?"'!(0, '(:!( / 0/&+2!"! (! 60/,8/$!)">"!" ,/:#($!
#" ;(0"!". ";=@=, '"6-!"25! '"!( 0/$+0$ ) $)(.!" ?+#'<-(#"2#($! ($-1+0.)" 60--

0"$! #" $!(:#($!!" - =(1"!$!)(!(, '(1"!( $/ )2(3- 60(-&)(,-!/2#( ) $-$!/7"!" #"
60(-&)(,$!)(!(. (@>;=, ) $5,503"!/2#( (!#(8/#-/ 7(3/ ," $/ )5&60-/7/ /,#" 6(-

8-0('" !0"'!()'" #" '"!/1(0-.!" 4()/8'- '"6-!"2, '(.!( ," )'2G4)" #.'(2'( )"3-

#- 7(7/#!": "/ "'+7+2-0"#(!( &#"#-/ ) 60(</$" #" #/?(07"2#(!( - ?(07"2#( (=+-
4/#-/ 60/,- - 6( )0/7/ #" !0+,()"!" '"0-/0", =/ #"!0+6"#-!/ (6-!, +7/#-. - $054-

#($!- ) 60(?/$-(#"2/# - 3-!/:$'- 62"#, )/ '57 4()/8'-. '"6-!"2 $2/,)" ," 60--

4-$2-7 - $"7-. 4()/' '"!( ,",/#($!, $ <.2(!( =(1"!$!)( #" #/1()"!" 60-0(,", 1/
/,-# (! "$6/'!-!/ #" 4()/8'-. '"6-!"2 / &,0")#-.! $!"!+$ #" -#,-)-,-!/ - &,0")/-
!( '"!( 0/$+0$ #" (=>/$!)/#"!" - -'(#(7-4/$'"!" $0/,", ,/ 4()/8'-.! '"6-!"2
$)50&)"7/ $ (#"$2/,/#- 6( =-(2(1-4/# 65! $6($(=#($!-, ,"0()"#-. - !"2"#!, '(-!(
7(1"! ," $/ 60(.).! - )6($2/,$!)-/ ," $/ 0/#!-0"! ) ($5&#"!"!" - </2/#"$(4/#"
3-&#/#" ,/:#($!, // 4()/8'-.! '"6-!"2 )'2G4)" ) $/=/ $- +7/#-/!( #" -#,-)-," ,"
=(0")- $ -#?(07"<-. )5) )$-4'-!/ - "$6/'!- 40/& $0/,$!)"!" &" '(7+#-'"<-. -
7(=-2#($!, '"'!( - 7(!-)"<-.!" &" -'(#(7-4/$'" - )$.'"')" ,0+1" ,/:#($!.
6;@=?= B8IDB=, D=G>Q7:A; 789:;8< O: ;@AOG8<= M8 :C8 B>R= =OR= E :7=-

B=C:78;8 B8 K:F:D>E7:A 789:;8< : F>CA;8 78;= 9@=:FG=ME;G>B: @>EI@E: :
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K87;=@: =; ?<>MB8 ;=D78 B8 B>?=G8;8 :7=B=C:D>E78 =L>B78. F"'", '"'!( (!,/2-

#-. -#,-)-, #/ 7(3/ ," =5,/ (=/'! #" 6('+6'(-60(,"3=", 6( $5>-. #"4-# - 4(-

)/8'-. '"6-!"2 '"!( #/(!#-7"/7( $)(:$!)( #" -#,-)-," / #/!501+/7( -'(#(7--

4/$'( =2"1(. *5625!/#-.! ) 4()/'" '"6-!"2 (="4/ )2-./ )50;+ 6"0"7/!0-!/ #" 0"=(-

!($6($(=#($!!" - / #/1()( 6(3-&#/#( 60-!/3"#-/. P(07-0"2-.! $/ 4()/8'- '"6--

!"2 #(7-#"2#( / $(=$!)/#($! #" -#,-)-," - 4/$!( 65!- – /,-#$!)/# #/1() "'!-).
@=.$#.)":'- 6(,=+,-!/ &" -#)/$!-<--, ) "!OR8 ;>=@:A B8 F8>;=E;;8, <:NG8;8 :
98@:;>" %>JBE 9:Q>: "%=?8;= >M:B D=G>7 :BG>E;:@8 98@: :<: 7I9IG8 789:;8-

<=G 87;:G, ;=J 7I9IG8 9@8G=;= GH@NI 9=;=7 =; OHM>R: 9@:N=M: F8 G@>C>;= B8
P:G=; B8 87;:G8" /)-3 9, $. 155/.   "(!#(8/#-/!( 7/3,+ (4"')"#-. ,(;(,, '(-!(
#($- /,#" ,(652#-!/2#" /,-#-<" (! !(&- '"6-!"2, - 0"&;(,-!/ &" 60(-&)(,$!)(!( #"
!"&- /,-#-<" #- ,")"! 60/,/2#"!" /?/'!-)#($! #" '"6-!"2"" /)-3 9, $. 155 – 156/. 

L"$2+1"!" #" D/'/0 ) $2+4". $/ $5$!(- ) !()", 4/ !(: 60/#"$. ) 8-0-#" - ,52=(4-#"
!"&- &")-$-7($! (! -#)/$!-<--!/ )5) ?-&-4/$'-, '57 -#)/$!-<--!/ ) 4()/8'- '"-
6-!"2. B0- !()" 7(3/ ," $/ $0")#.)" /,#"!" $ ,0+1"!" /?/'!-)#($!.
69@AC= =OR8;8 :7=B=C:D>E78 ;>=@:A : ;>=@:A;8 F8 D=G>Q7:A 789:;8<

O:NC> C=?<: M8 =9@>M><:C, D> :7=B=C:D>E78;8 =L>B78 :<: E;=JB=E;;8 B8 D=-

G>Q7:A 789:;8<, B>F8G:E:C= =; @8FN=M:;> 9= B>?=G=;= EHFM8G8B>, R> E> =9@>-
M><: =; OHM>R:;> M=N=M:, 7=:;= :BM:G:MH;, 9@:;>P8;>< B8 :BM:G:MI8<B:A
D=G>Q7: 789:;8<, C=P> M8 F8@8O=;: G @8C7:;> B8 ;@IM=G8;8 E: 78@:>@8.* E#(-

&-#" ")!(0- !"'" ,/?-#-0"! - $"7(!( 6(#.!-/: "M()/8'-.! '"6-!"2 / $!(:#($!!" #"
,(;(,(#($#-. 6(!/#<-"2, )5625!/# ) (!,/2#-!/ -#,-)-,-. F(: )'2G4)" )0(,/#-!/
$6($(=#($!- - !"2"#!, '"'!( - (=0"&()"#-/!( - 60-,(=-!-!/ (! !.; +7/#-." /)-3
34, P-850 - '(2. $. 797/. I (>/: "B(#.!-/!( 4()/8'- '"6-!"2 / )5)/,/#(, &" ," $/
(=.$#- &">( (=0"&()"#-/!( - (6-!5! ('"&)"! )2-.#-/ )50;+ &"62">"#/!( - '(/ (6-

0/,/2. '"')( (=0"&()"#-/ 6(2+4")"! ;(0"!"" /6"' !"7, $. 315/. 
1

96(0/, #"$, $!(:#($!!" #" 4()/8'-. '"6-!"2 !0.=)" ," $/ (60/,/2. #/ $"7(
$60.7( $!(:#($!!" #" 60(-&)(,$!)/#-!/ 0"&;(,-, $)50&"#- $ #/1()(!( $5&,")"#/,
7"'"0 4/ !/ $" ($#()#-.! $!(:#($!#( (=0"&+)"> ?"'!(0 6( 60-#<-6 - 60- #(07"2-

#- -'(#(7-4/$'- +$2()-.. F"&- $!(:#($! #/ / ) $7-$52" #" 60(-&)(,$!)/#"!" </#"
'"!( ?(07" #" $!(:#($!!" ) $-$!/7"!" #" E"0'$. F()" #/ / - "/$!/$!)/#"!" </#"" 6(
97-!. C,-# '(0/'!-) ) !()" (!#(8/#-/ / 0"&=-0"#/!(, 4/ 6( (!#(8/#-/ #" 4()/8-

'"!" ?(07" #" '"6-!"2" 60(-&)(,$!)/#-!/ 0"&;(,- )'2G4)"! '"'!( 60/'-!/, !"'" -
"2!/0#"!-)#-!/ 0"&;(,- 6( #/1()(!( $5&,")"#/. 58;=G8 E;=JB=E;;8 B8 D=G>Q7:A
789:;8< O: ;@AOG8<= M8 E> =9@>M><A =; B>?=G8;8 L>BB=E; 9@: 98F8@B: IE<=G:A
: GHFC=PB=E;;8 M8 B=E: OHM>R: M=N=M: G EC:EH<8 B8 EHG@>C>BB8;8 :B;>@9@>-
;8L:A B8 M=N=MB=E;;8 =; 789:;8<=G:;> 87;:G:. %=?8;= GHF9@:>C>C ;878G8 :F-

1 I&)/$!#( /, 4/ $6(0/, !0+,()"!" !/(0-. #" $!(:#($!!" /97-!, O-'"0,(, E"0'$/, &/7.!" '"!( 60(-&-
)(,$!)/# ?"'!(0 #.7" $!(:#($!, ,('(2'(!( #/ / 0/&+2!"! #" 4()/8'-. !0+,, #( -7" </#" '"!( -7"1--

#/0#" )/2-4-#". 95)0/7/##"!" -'(#(7-4/$'" !/(0-. (="4/ ($)/# $ 0"&;(,#" !0+,()" 7/!0-4#($!
=(0")- - $ 6(2/&#($!#" '"!( !"'")", '"!( 7/3,+ !.;, $6(0/, #"$, #/ $5>/$!)+)" !/(0/!-4#" #/$5)-
7/$!-7($!. L"!()" !0.=)" ," -&6(2&)"7/ ) #"+4/# (=(0(! - ,)/!/ 6(#.!-. – $!(:#($! - </#" #" 4(-

)/8'-. '"6-!"2, '"!( $"7( ) $5)508/#( "=$!0"'!/# 62"# 7(3/ ," $/ 60-/7/, 4/ $5&,")"#/!( #" 4(-

)/8'- 3-)(! #/ / $)50&"#( $ 0"&;(,- ) -'(#(7-4/$'-. $7-$52 #" ,+7"!". K-7" (62(3,"#/!( "-#
)-!0(" #.7" $)(-!/ -'(#(7-4/$'- ;"0"'!/0-$!-'-?
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N=MB8 C>;=M=<=?:D>E78 9=F:L:A, E;=JB=E;;8 B8 D=G>Q7:A 789:;8< E> =9@>M><A
787;= E;=JB=E;;8 B8 GE:D7: =E;8B8<: :7=B=C:D>E7: @>EI@E:. (=G8 > E;=JB=E;-
;8 B8 GE:D7: =D87G8B: =; B>?= OHM>R: =O<8?: 9@>M:CB= 78;= 9=;=7 =; 98@:D-

B: M=N=M:.

* 60"17"!-4/# 62"# !"&- -'(#(7-4/$'" ;"0"'!/0-$!-'" )2-&" ) 60(!-)(0/4-/ $
(=>(4()/8'-!/ </##($!- &" $5)'+6#($!!" (! '"4/$!)" #" (!,/2#"!" 4()/8'" 2-4-

#($!. K"60-7/0 =-&#/$5! !0.=)" ," -&=-0" 7/3,+ #":-$6($(=#-!/ '"!( ,",/#($! -
(#/&-, '(-!( -7"! 6(!/#<-"2 ," $5&,")"! #":-)-$('( (</#.)"#-. 60(,+'! 60- '(#'-
0/!#-!/ +$2()-. #" 60(-&)(,$!)/#"!" - $(<-"2#"!" $0/,".
B( 60-#<-6 D=G>Q7:A; 789:;8< E> M>K:B:@8 9= @8F<:D>B B8D:B, ;878, 787-

;= EHR>E;GIG8 ?=<AC= @8FB==O@8F:> =;B=EB= G:PM8B:A;8 F8 789:;8<8 G 7<8E:-

D>E78;8 : B>=7<8E:D>E78;8 :7=B=C:D>E78 ;>=@:A. * !()" (!#(8/#-/ #/ 60").!
-&'2G4/#-/ - =521"0$'-!/ -&$2/,()"!/2- #" 60(=2/7-!/ #" 4()/8'-. '"6-!"2. A(
$/1" + #"$ $" ($5>/$!)/#- 0/,-<" (=>(!/(0/!-4#-, -'(#(7/!0-4#- - $!"!-$!-4/$'-
-&$2/,)"#-., $)50&"#- $ 4()/8'-. '"6-!"2. J!)50,/#- ")!(0- ) !"&- 6($('" $" Q.

A+2/)$'-, E. E"!/), A. %"#/),  . L";"0-/), B. V-87"#()", E2. F(#/), O. 9-7/(-

#()" – R"#/)", B. 9-7/(#()", K. A-7-!0(), X %"24/), I. L"0/)", *. D(8#"'(), *.

E-#4/) - ,0. B(-7">"=#-!/ -&$2/,)"#-. (="4/, $6(0/, #"$, !/650)" 60/,$!(-

.!.@$)/# !()", !/(0-.!" &" 4()/8'-. '"6-!"2 -7" - $)(-!/ (!0-<"!/2-, #":-)/4/ (!
'(#$/0)"!-)#- 6(&-<--, (!53,/$!).)">- '"6-!"2" $"7( $ -#,+$!0-"2#-. '"6-!"2.

* D521"0-. !"'5) ")!(0 / I)"# K-'(2(). * "R2(="2#"!" -'(#(7-'", !/(0-. - 0/-
"2#($!" !(: 6-8/: " & =-; ,(=")-2 !()", 4/ 6(#.!-/!( "4()/8'- '"6-!"2" / "#"2(-

1-4#( #" 6(#.!-/!( ",50)/#( 3/2.&(". I7/##( 6(0",- !()" -&6(2&)"#/!( #" 6(#.-
!-/!( '"6-!"2 /) $7-$52 4()/8'- '"6-!"2 – =.7./ ) !(&- $2+4": / '0":#( (6"$#(,

#/#"+4#(, &"7"$'-0">( 0/"2#-!/ -'(#(7-4/$'- 60(</$-" /)-3 24, $. 193/. I 6(-

#"!"!5': "F"'" 4/ !/'+>(!( &#"#-/, '(/!( !(: /4()/'5!/ #($-, ,"3/ - ," $/ #"0/4/
'"6-!"2, 4()/8'- '"6-!"2, #.7" #->( (=>( $ '"!/1(0-.!" '"6-!"2 (! 7-#"2(!(". 

/6"' !"7/.

K-/ 7(3/7 ," $/ $512"$-7 $"7( $ 6($2/,#"!" '(#$!"!"<-., ) $7-$52, 4/ 4()/8-

'-.! '"6-!"2 #.7" #->( (=>( $ 0"&=-0"#/!( &" '"6-!"2" (! 60/,- $!( - 6/!,/$/!
1(,-#- #"60-7/0. * $5>(!( )0/7/ 6($(4/#-.! ")!(0 ($!"). 7.$!( - &" 0"&=-0"#/
60-0(,"!" #" 4()/8'-. '"6-!"2 (! 12/,#" !(4'" #" (=>"!" !/(0-. #" '"6-!"2", '(.-
!( / ;"0"'!/0#" &" )$-4'-!/ 7+ '(#'0/!#- -$!(0-4/$'- ?(07-. K"60-7/0 !(: 6-8/,
4/ '"6-!"25! / (60/,7/!/#( &#"#-/, '"6-!"25! / =(1"!$!)(, '(/!( #($- ,(;(,, /6"'
!"7, $. 180/, 4/ '"6-!"25! '"!( -#,+$!0-"2/# / -$!(0-4/$'" '"!/1(0-.. I #"'0"., )
$7-$52" #" #"+4#" ,(=2/$! - ,(=0($5)/$!#($! !(: (!=/2.&)", 4/ "-'(#(7-4/$'-.!
-76/0-"2-&57", 0/$6/'!-)#( "-'(#(7-4/$'-.! 6(,;(," / #/(=;(,-7" 8'(2" - #/:-

#(!( 6(-#"!"!58#( 0"&)-!-/ >/ : ,(#/$/ (>/ 6(-1(2.7( +!)503,")"#/" /6"' !"7,

$. 96/. @>/ 6(-)"3#" / '(#$!"!"<-.!" #" 6($(4/#-. ")!(0, 4/ ,#/8#(!( )0/7/ / #/-
$5)7/$!-7( $ "-,/(2(1-4/$'"!" #/!506-7($!" - 4/ / )5&7(3#" '(#)/01/#<-. 7/3,+
-'(#(7-'$ - #/(7"0'$-&75! 40/& -#?(07"<-(##"!" !/(0-. &" $!(:#($!!", #" '(.!(
!(: / 60-)503/#-' /6"' !"7, $. 346/. 
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3.  !"#$%& & &,(#+#%(.)+#, %)*&()+

F(4#(!( ,/?-#-0"#/ #" 4()/8'-. '"6-!"2 - (60/,/2.#/!( #" #/1()"!" $!0+'!+0" -
$5,503"#-/ / +$2()-/ &" 0"&10"#-4")"#/!( 7+ (! ,0+1- $5)0/7/##- '"6-!"2()-
?(07-, '(-!( $5>( -7"! #/7"!/0-"2/# ;"0"'!/0. F/ $" )"3#- "'!-)- #" $/7/:$!)"-
!", ?-07-!/, -#$!-!+<--!/ -2- #"<-.!" '"!( <.2(. B0/& 6($2/,#-!/ ,)/ ,/$/!-2/-
!-. ) #"+4#"!" 2-!/0"!+0" $/ ($5>/$!).)" -$!-#$'- "=+7" ) !"&- 6($('". 9!")" ,+-
7" &" $(<-"2/#, -#!/2/'!+"2/#, (01"#-&"<-(#/#, '2-/#!$'-, 0/6+!"<-(#/#, -#?(0-

7"<-(#/#, 60-0(,/#, <-?0(), +60")2/#$'-, /'(2(1-4/# - ,0+1- 7(,/0#- ?(07- #"
'"6-!"2()(!( =(1"!$!)( /)-3 23., K/,/24/) A. 9(<-"2/# '"6-!"2 - -'(#(7-4/$'(
0"&)-!-/, ,-$/0!"<-., 12. YY, 9. 2006/. 

K":-!0+,#( / !()" 0"&10"#-4/#-/ 7/3,+ 4()/8'-. - -#!/2/'!+"2#-. '"6-!"2.

C,#" (! 60-4-#-!/ &" &"!0+,#/#-.!" ) !"&- 6($('", $6(0/, #"$, $" $)50&"#- $ (=$!(-

.!/2$!)(!(, 4/ '"'!( ?-&-4/$'-.!, !"'" - +7$!)/#-.! !0+, $" )5!0/8#( 60-$5>- #"
4()/'". @$)/# !()" ) $5)0/7/##-!/ 60(-&)(,$!)/#- $-$!/7- ,/:$!)" &"'(#5! &"
$7.#" #" !0+,", 0/,+)"#/ #" ?+#'<--!/, 60- '(/!( /,-# - $5>- #($-!/2 #" 4()/8'-
'"6-!"2 $54/!")" !/&- ,)/ ($#()#- -&7/0/#-. #" !0+,()"!" ?+#'<-.. *560/'- !()"
(="4/, #" 60"'!-'" $5>/$!)+)"! '"'!( 60/,-7#( ?-&-4/$'", !"'" - 60/,-7#( -#!/-
2/'!+"2#" ,/:#($!. B50)"!" (=/&"!/2#( )'2G4)" - (60/,/2/#- -#!/2/'!+"2#- +$--

2-., ,('"!( )!(0"!" #/ 7(3/ ," $/ ($5>/$!).)" =/& 0"&;(, #" ?-&-4/$'" /#/01-..
9"7-.! !0+, '"!( </2/$5(=0"&#" 4()/8'" ,/:#($! 60/,6(2"1" !()" ,)+/,-#$!)(.

F(1")" )5&#-')" )560($5! – '"')" / 0"&2-'"!" - '"')( / (=>(!( 7/3,+ !/&- ,)/
=2-&'- ?(07- #" '"6-!"2"?
B( !"&- 7"!/0-., $6(0/, #"$, $6(0()/!/ !/650)" >/ $/ -&($!0.!, (>/ 6()/4/, 4/

$5>/$!)+)"! ,)/ )&"-7#( -&'2G4)">- $/ -&;(,#- 6(&-<-- &" -#!/2/'!+"2#-. '"6--

!"2 - !0/!", '(.!( 0"&12/3," $"7($!(.!/2#(!( $5>/$!)+)"#/ '"'!( #" 4()/8'-.,
!"'" - #" -#!/2/'!+"2#-. '"6-!"2. F()" $6(0/, #"$ / #(07"2#( - (=.$#-7(, (>/
6()/4/, 4/ !/(0-.!" &" 4()/8'-. '"6-!"2 $/ 0"&0"=(!)" (! 6(2()-# $!(2/!-/, ,('"!(
6(#.!-/!( -#!/2/'!+"2/# '"6-!"2 / ) #"+4/# (=(0(! (! 15 – 20 1(,-#-. "* -'(#(-

7-4/$'"!" 2-!/0"!+0" 0"&#((=0"&-/!( (! 7#/#-. 6( 6()(, (60/,/2/#-/!( #" '"!/-
1(0-.!" "-#!/2/'!+"2/# '"6-!"2" / ,($!"!54#( 8-0('(, 6-8/ */0" 9+60+#. 951-
2"$#( 650)"!", -#!/2/'!+"2#-.! '"6-!"2 / 4"$! (! 4()/8'-. '"6-!"2. 9512"$#(
,0+1" 12/,#" !(4'", 6(#.!-/!( -#!/2/'!+"2/# '"6-!"2 / 6(-8-0('( - 6(-$2(3#( (!
6(#.!-/!( 4()/8'- '"6-!"2 - )'2G4)" ) $/=/ $- -#?(07"<-.!" '"!( $"7($!(.!/2/#
60(-&)(,$!)/# 0/$+0$" /)-3 29, 9+60+# *. $. 31. I#!/2/'!+"2Z#U: '"6-!"2: R2")-
#U: ?"'!(0 '(#'+0/#!#($!- ['(#(7-'- ) NN- )/'/". %(7 %#-1", E. 2006/. 

%0-!$'-: E. ) 7(#(10"?-.!" "M/2()/4/$'-: '"6-!"2" )5)/3," 6(#.!-/!( "-#!/-
2/'!+"2/# 4()/8'- '"6-!"2". "K/1()(!( 0"&)-!-/ $/ .).)" 0/&+2!"! (! (=($(=.)"#/-
!( #" -#!/2/'!+"2#(--#?(07"<-(##"!" ?+#'<-. #" 60(-&)(,$!)/#-. 4()/8'- '"-
6-!"2 ) $"7($!(.!/2/# )-, 4()/8'- '"6-!"2" /)-3 21, <-!. -&!. 9. 103 /. 95>-.!
")!(0 ,($!-1" (>/ 6(-,"2/4 $ -&)(,", 4/ "I#!/2/'!+"2#-.! 4()/8'- '"6-!"2 $/
.).)" '"!( #":-?/!-8-&-0"#"!" ?(07" #" 4()/8'-. '"6-!"2, '(1"!( -#,-)-,+"2--

&"<-.!" #" 3-&#/,/.!/2#($!!" ,($!-1" $)(. 60/,/2." /6"' !"7, $. 104/. %0-!$'-:
(=($(=.)" (>/ "-#!/2/'!+"2#(--#?(07"<-(#/# 4()/8'- '"6-!"2" - "#/6($0/,$!-
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)/#( -#!/2/'!+"2/# 4()/8'- '"6-!"2", '57 '(:!( 60-#",2/3"! +4/#-!/ ) 0"&2-4#-
(=2"$!- #" 6(&#"#-/!(. /6"' !"7, $. 106 - 110/. 

* '(2/'!-)#"!" 7(#(10"?-. "M/2()/4/$'-: '"6-!"2 ) !0"#&-!-)#(: ['(#(7-'/"
A(=0-#-#, A.!2() - H-0/#/)" 6-8"!: "M()/8'-.! '"6-!"2 -7" $2(3#" )5!0/8#"
$!0+'!+0". @=>(60-/!( $/ .).)" #/1()(!( ,/2/#/ #" ($#()#- "'!-)-, '57 '(-!( $/
(!#"$.!:
"/ -#!/2/'!+"2#-. '"6-!"2,

=/ ?(#, 6(,1(!()'" ) 60(-&)(,$!)(!(,

)/ ?(#, &,0")/,
1/ ?(#, 7-10"<-.,
,/ ?(#, -'(#(7-4/$'- &#"4-7" -#?(07"<-.
// ?(#, 7(!-)"<-. '57 -'(#(7-4/$'" ,/:#($!,
3/ ?(#, 60/,60-/7"4/$!)(,

&/ ,0+1- /) 0"&8-0-!/2#"!" !0"'!()'" – )-3 15, $. 85/. 

92/,()"!/2#( <-!-0"#-!/ ")!(0- )'2G4)"! -#!/2/'!+"2#-. '"6-!"2 ) $5$!")" #"
4()/8'-. '"6-!"2. %57 !"&- 10+6" 60-#",2/3- (10(7#(!( 7#(&-#$!)( ")!(0-, 0"-
=(!/>- 6( 60(=2/7-!/ #" 4()/8'-. '"6-!"2, ) !()" 4-$2( - $"7-!/ $5)0/7/##-
$5&,"!/2- #" !"&- !/(0-., #(=/2-$!-!/ V+2< - D/'/0. B($2/,#-.! #"60-7/0 ,/2-
4()/8'-. '"6-!"2 #" "/ '"6-!"2 (=0"&()"#-/ – !()" $" (=>-!/ - $6/<-?-4#- &#"-
#-., =/ '"6-!"2 60(?/$-(#"2#" 6(,1(!()'" – !()" $" ')"2-?-'"<-.!" - 60(-&)(,$!-
)/#-. (6-!, )/ '"6-!"2 &,0")/, 1/ '"6-!"2 7-10"<-.. @$)/# !()" !(: )'2G4)" ) #/1(
60-!/3")"#/!( #" -'(#(7-4/$'- &#"4-7" -#?(07"<-. - 7(!-)"<-.!" &" -'(#(7--

4/$'" ,/:#($!. S$#( /, 4/ 6( 60-#<-6 (=0"&()"#-/!(, (=>-!/ - $6/<-"2#- &#"#-. $"
+$2()-/ &" -#!/2/'!+"2#" ,/:#($! - $)-,/!/2$!)"! &" -#!/2/'!+"2#" $5$!")'" )
4()/8'-. '"6-!"2.

O"&=-0"#/!(, 4/ 6(#.!-/!( "-#!/2/'!+"2/# '"6-!"2" / 6(-8-0('( - 6(-$2(3#( (!
6(#.!-/!( "4()/8'- '"6-!"2" 6(4-)" #" "01+7/#!-, $)50&"#- $ -#?(07"<-.!" )
#":-8-0('-. $7-$52 #" ,+7"!" - (01"#-&"<-.!" '"!( -'(#(7-4/$'- 0/$+0-, '"'!( -
$ (=$!(.!/2$!)(!(, 4/ $5>/$!)+)" "'+7+2-0"#( &#"#-/, '(/!( / 0/&+2!"! (! <.2"!"
<-)-2-&()"#" -$!(0-. ) 0"&)-!-/!( #" 4()/4/$!)(!( - #/1()(!( ,($!(.#-/ )5) )-,
#" -#?(07"<-. &" $5)0/7/##-!/ ;(0". F. / $5&,",/#", ($7-$2/#", $5;0"#/#" -2-
7"!/0-"2-&-0"#" ) !0+,()"!" - #":-(=>( ) 3-&#/#"!" ,/:#($!. * !"'5) $7-$52
#"60-7/0 B-!"1(0()"!" !/(0/7" '"!( &#"#-/ - -#?(07"<-. / (! 8/$!- )/' 60/,-
#()"!" /0", #( / 4"$! (! -#!/2/'!+"2#-. '"6-!"2 #" 4()/4/$!)(!(.

F"'()" 0"&=-0"#/ #/ ($6(0)" #-!( /,-# /2/7/#! (! !/(0-.!" &" 4()/8'-. '"6--

!"2. A(0- #"60(!-), $"7"!" !/(0-. &" 4()/8'-. '"6-!"2 $/ 0"&12/3," '"!( $)(/(=-

0"&/# '2G4 - .,0( #" '(#</6<-.!" &" -#!/2/'!+"2#-. '"6-!"2.  '( / #/1()" $5$!")-
'" ) (60/,/2/# $7-$52, !()" $5)$/7 #/ 1( (=/&2-4")" '"!( $"7($!(.!/2#" '"6-!"2(-

)" ?(07". " #"2-&5! #" -#!/2/'!+"2#-. '"6-!"2 - 12")#( #/1()-!/ $!0+'!+0-
/$5$!")'-/ / </2/$5(=0"&#( ," &"6(4#/ $ )#-7"!/2/# 60(4-! #" !/(0-.!" &" 4()/8-

'-. '"6-!"2", 6-8/ 9+60+# ) <-!-0"#"!" 7(#(10"?-. /$. 35/. I (>/: "F/(0-.!" &"
-#!/2/'!+"2#-. '"6-!"2 -&'0-$!"2-&-0" (! ,)/ #"60")2/#-. #" $5)0/7/##"!" #"+4-

#" 7-$52: 1/ F/(0-.!" &" 4()/8'-. '"6-!"2 - 2/ F/(0-.!" &" 6($!-#,+$!0-"2#(!(
(=>/$!)( /6"' !"7. 9. 93/. 
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B( 60-#<-6, #/7"!/0-"2#-!/ "'!-)- #" ?+#'<-(#-0">-. =-&#/$ #/ $/ $)/3,"!
$"7( ,( 4()/8'-. '"6-!"2. F/&- "'!-)- (="4/ -7"! -&'2G4-!/2#( 1(2.7( &#"4/#-/
&" ,/:#($!!" - 6"&"0#"!" (</#'" #" )$.'" -'(#(7-4/$'" (01"#-&"<-.. B($2/,#"!"
6(#.'(1" / ,/$/!'- 65!- 6(-)-$('" (! ="2"#$()-!/ (!4/!- #" 7"!/0-"2#-!/ : "'!--

)-. F5'7( !()" (=$!(.!/2$!)( $2+3- '"!( 12")/# "01+7/#! &" 0"&8-0-!/2#"!" !0"'-
!()'" #" -#!/2/'!+"2#-. '"6-!"2. *560($#-!/ "'!-)- $" 0/&+2!"! (! 7-#"2- - #"$-
!(.>- – 60/,-7#( -#!/2/'!+"2#- ,/:#($!-, $)50&"#- #/ $"7( $ #"2-4#-. 4()/8'-
'"6-!"2, #( - $ /2/7/#!-!/ #" -#!/2/'!+"2#"!" $(=$!)/#($!, $5&,",/#- (! #"$!(.-
>"!" - 60/,8/$!)">" ,/:#($! #" ;(0"!". @$)/# !()", ) !.; $/ )'2G4)"! /2/7/#!-!/
#" (01"#-&"<-.!", +60")2/#-/!(, '(06(0"!-)#"!" '+2!+0", -#?(07"<-(##-!/ - '(-

7+#-'"<-(##- !/;#(2(1-- /I%F/, -&10",/#-!/ 70/3()- $-$!/7-, '"'!( - ,0+1-
6"&"0#- - #/6"&"0#- "'!-)-, '(-!( $" -&)5# #"2-4#-. 4()/8'- '"6-!"2. "K/7"!/-
0-"2#-!/ "'!-)- #" (01"#-&"<-.!" 4/$!( -&<.2( $/ (!53,/$!).)"! $ -#!/2/'!+"2#-.
'"6-!"2". E-2#/0 )'2G4)" ) !.; 6"&"0#- #/7"!/0-"2#- "'!-)-, /2/7/#!- #" -#!/-
2/'!+"2#"!" $(=$!)/#($!, 4()/8'-. '"6-!"2 - -#?0"$!0+'!+0#-. '"6-!"2. F(: <--

!-0" F. 9!G"0!, '(:!( (!,/2. !0- $5$!")'- #" -#!/2/'!+"2#-. '"6-!"2: 4()/8'-,

(01"#-&"<-(#/# - 6(!0/=-!/2$'- /'2-/#!$'- – )-3 E-2#/0, J60")2/#-/ -#!/2/'-
!+"2Z#U7- 0/$+0$"7-, *(60. \'(#(7-'-, 2008, ] 7, $. 134/. 

96(0/, O"2? H)-2Z() "I#!/2/'!+"2#-.! '"6-!"2 '"!( 0"&#()-,#($! #" ($#()-
#-. '"6-!"2 ) $5)0/7/##(!( (=>/$!)( -7" ,"2/4 #//,#(&#"4/# ;"0"'!/0 - #/ $/
$)/3," ,( #/1()(!( 6/0$(#-?-<-0"#( 60(.)2/#-/", !./. '57 (!,/2#-. -#,-)-, '"!(
#($-!/2 #" 4()/8'- '"6-!"2 /=.". – )-3 H)-2Z(), 9(<-"2Z#U: '(#?2-'! ) 6($!-#-

,+$!0-"2Z#(: ['(#(7-'/, E\ - E@, ] 10, 1998, $. 37/. "W/ $/ +1()(0-7, 6-8/ !(:,

4/ 6(#.!-/!( -#!/2/'!+"2/# '"6-!"2 / 6(-8-0('( - 6(-$2(3#( (! 6(#.!-/!( 4(-

)/8'- '"6-!"2, !5: '"!( ) 650)(!( / &"2(3/#" !0"'!()'"!" #" -#?(07"<-.!" '"!(
$"7($!(.!/2/# 60(-&)(,$!)/# 0/$+0$" /6"' !"7, $. 33/. 

95>-.! ")!(0 )'2G4)" ) $!0+'!+0"!" #" -#!/2/'!+"2#-. '"6-!"2 !0- /2/7/#!":
"/ 6/0$(#-?-<-0"# -#!/2/'!+"2/# '"6-!"2 -2- 4()/8'- -#!/2/'!+"2/# '"6-!"2,

$)50&"# $ -#,-)-,", =/ (=/&2-4/# -#!/2/'!+"2/# '"6-!"2 '"!( #"!0+6"#( -#!/2/'-
!+"2#( - ,+;()#( =(1"$!)( (! 60/,8/$!)">- 6('(2/#-. - ,/:#($!- /)/4/ -&)5#
4()/8'-. '"6-!"2/ - )/ )$/(=> (=/&2-4/# -#!/2/'!+"2/# '"6-!"2 '"!( -&0"& #" )$/-
(=>-!/ 60(-&)(,-!/2#- $-2- - 60-,(=-!"!" 6(-0"#( -#?(07"<-. /6"' !"7, $. 38/. 

* "I#!/2/'!+"2/# '"6-!"2 - 60(=2/7- #" -&6(2&)"#/!( 7+ ) D521"0-.", K. A--

7-!0() - K. I1() $2/, '(#$!"!"<-.!", 4/ ") 2-!/0"!+0"!" #":-4/$!( #/ $/ 60")-
.$#( 0"&10"#-4/#-/ 7/3,+ 4()/8'- - -#!/2/'!+"2/# '"6-!"2" /)-3 14, $.82/, (60/-
,/2.! 4()/8'-. '"6-!"2 '"!( &"6"$- (! &,0")/, +7/#-., #")-<-, (6-!, ')"2-?-'"<-.
/6"' !"7, $. 83/ - $2/, #.'(2'( $!0"#-<- 6-8"!: "B(, -#!/2/'!+"2/# '"6-!"2 #-/
0"&=-0"7/ 0/"2-&-0"#-!/ ) -'(#(7-'"!" &#"#-., #")-<- - +7/#-. #" 4()/'", '(-!(
7+ #($.! ,(652#-!/2/# ,(;(, /6/4"2=" – $. 85/. I 6(-#"!"!5': "K($-!/2 #" -#!/2/'-
!+"2#-. '"6-!"2 / 4()/'5!" /$. 88/. 92/,()"!/2#(, $6(0/, 6(&-<-.!" '(.!( &">-!"-
)"7/, <-!-0"#-!/ ")!(0- )-&-0"! -#!/2/'!+"2#-. 4()/8'- '"6-!"2 -2-, '(/!( /
$5>(!( – 4()/8'-. -#!/2/'!+"2/# '"6-!"2 "'"!( $5)('+6#($! (! #/7"!/0-"2#-
"'!-)-, '(-!( $5&,")"! #()($!- - 60(-&)/3,"! 60(,+'<-." /$. 82/. I 6(-#"!"!5':
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"* (!4/!-!/ #" #.'(- -'(#(7-4/$'- /,-#-<- '"!( ($#()#- #/1()- $5$!")'- 60-$5$-
!)"! $!0+'!+0#-. - 4()/8'- '"6-!"2" /$. 82 /. 

* (!4/!-!/ #" 7#(1( ?-07- !()" ,/:$!)-!/2#( / !"'", #( $" 7"2'( ,('"&"!/2$!-
)"!" &">( ($#()#" $5$!")'" ," =5,/ $!0+'!+0#-.!, " #/ (01"#-&"<-(##-.!, -#?(0-

7"<-(##-.! -2- +60")2/#$'-.! '"6-!"2 '"!( 6(!/#<-"2 #" ?-07/#"!" ,/:#($!?
@$)/# !()", "'( "M()/8'-.! '"6-!"2 / $5)('+6#($! (! ?-&-4/$'-!/ - +7$!)/#- $6(-

$(=#($!- #" 4()/'", -&6(2&)"#- 60- 60(-&)(,$!)(!( #" -'(#(7-4/$'- =2"1"" /$. 83/, 

6( '"')( !(: $/ 0"&2-4")" (! '2"$-4/$'(!( ,/?-#-0"#/ #" '"!/1(0-.!" "0"=(!#"
$-2""? F()", $!0+)" #- $/, / (!$!562/#-/ (! $"7"!" '(#</6<-. &" 4()/8'-. '"6-!"2.

B( 60-#<-6 $7.!"7/, 4/ "'( -#!/2/'!+"2#-.! '"6-!"2 / 6(-8-0('( 6(#.!-/ (! 4(-

)/8'-. '"6-!"2 - 1( )'2G4)" ) $)(.!" $!0+'!+0" - $5,503"#-/, !( 60-)503/#-<-!/
#" !()" )-3,"#/ !0.=)" ," -&.$#.! '"')- !(4#( /2/7/#!- !0.=)" ," )'2G4)" ) $/=/
$- -#!/2/'!+"2#-.! '"6-!"2.

* /,#" (! 6($2/,#-!/ 7(#(10"?-- (! 0+$'- ")!(0- 6( 60(=2/7-!/ #" -#!/2/'-
!+2#-. '"6-!"2 $5>( -7" '0":#- $6(0/, #"$ 6(&-<--, $ '(-!( #/ 7(3/7 ," $/ $51-
2"$-7 (! 7/!(,(2(1-4#" 12/,#" !(4'". K"60-7/0 7(3/ ," $/ ($6(0)" !)50,/#-/!(,

4/ !/(0-.!" &" 4()/8'-. '"6-!"2 $/ (!#"$. $"7( &" -#,+$!0-"2#-. #"4-# #" 60(-&-
)(,$!)(, " !"&- &" -#!/2/'!+"2#-. '"6-!"2 – '57 $2/,-#,+$!0-"2#-. $!",-: ) 0"&-
)-!-/!( #" (=>/$!)(!( /)-3 29, 9+60+# ) <-! 60(-&)/,/#-/, $. 35/. K/ / ).0#(, 4/
"M()/8'-.! '"6-!"2 $6(0/, 7#/#-/!( #" -'(#(7-$!-!/, &"#-7")">- $/ $ !(&-
60(=2/7, 6( $5>/$!)( / -,/#!-4/# $ 6(#.!-/!( "0"=(!#" $-2"". @$#()#( 6( !"'5)
#"4-# 60- (60/,/2.#/!( #" 6(#.!-/!( "4()/8'- '"6-!"2" 6(,;(3,"! 0+$'-!/ +4/-
#-" /$. 43/. %"'!( $/ )-3," (! 60-)/,/#-!/ "01+7/#!- ) -&2(3/#-/!(, !()" $5)$/7
#/ / !"'".
*5&0"3/#-/ 60/,-&)-')"! (>/ $2/,#-!/ !/&- #" ")!(0'"!":
- F/(0-.!" &" 4()/8'-. '"6-!"2 $/ ('"&)" !.$#" - #/ (=;)">" )$-4'- 12(="2#-
-&7/#/#-., 60(-&!-4">- $ 4()/'" '"!( ?"'!(0 /$. 55/. 

- M()/8'-.! '"6-!"2 / $)50&"# $"7( $ 7"!/0-"2#-!/ 6(!0/=#($!- /$. 55/. 

- M()/8'-.! '"6-!"2 #/ $/ 0"&2-4")" (! 0"=(!#"!" $-2" - !0+," /$. 55/. 

- "K"&()")":'- 0"=(!#-'" "'"6-!"2", !/(0-.!" &" 4()/8'-. '"6-!"2 ) ;(," #"
-&$2/,()"!/2$'-. 60(</$ (!$!56- (! !()" 6(#.!-/ - $/ )50#" '57 -&$2/,)"#/
#" 0"=(!#"!" $-2"" /$. 56/. 

- B($!-#,+$!0-"2#(!( (=>/$!)( '"!( +$2()-/ - $2/,$!)-/ &" -#!/2/'!+"2#-.
'"6-!"2 /$. 57/. 

96(0/, $5>"!" ")!(0'" "L" ,(-#,+$!0-"2#-!/ - -#,+$!0-"2#-!/ (=>/$!)", ($-
#()#( )&"-7(,/:$!)-/ $/ .).)" )&"-7(,/:$!)-/!( "4()/' – 60-0(,"" /$. 71/. L" 0"&-
2-'" (! !/&- ,)/ (=>/$!)", $2/,-#,+$!0-"2#(!( (=>/$!)( -&0"&.)" ")&"-7(,/:$!-
)-/ 7/3,+ ;(0"!" /,-# $5$ ,0+1", !5: '"!( ) ($#()/# 0/$+0$ $/ 60/)05>" -#?(07"-
<-.!"" /6"' !"7, $. 72/. K"8-!/ )5&0"3/#-. (! 7/!(,(2(1-4/$'- 6(&-<-- $" $2/,#--

!/: 4()/'5! / 4"$! (! $0/,"!" - (!#(8/#-/!( "4()/' – 60-0(,"" )-#"1- / 650)/#$!-
)+)">( - ($#()(6(2"1">(. L"/,#( -2- /,#()0/7/##( $ !()" )5&#-')"! (!#(8/#-.!"
- ")&"-7(,/:$!)-.!" 7/3,+ ;(0"!" /,-# $5$ ,0+1". B($2/,#-!/ #/ $" ;"0"'!/0#-
$"7( &" 6($!-#,+$!0-"2#-!/ (=>/$!)", - #/ $"7( -#?(07"<-.!" ,(60-#"$. &" !/&-
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(!#(8/#-.. F/ ) $)(.!" ($#()" $" -'(#(7-4/$'- - 60(-&)(,$!)/#-. @! !.; 60(-&!--

4"! (!#(8/#-.!" #" $(=$!)/#($! - !.#.

* '0":#" $7/!'", $6(0/, #"$, - 4()/8'-.!, - -#!/2/'!+"2#-.! '"6-!"2 -7"!
60")( #" $"7($!(.!/2#( $5>/$!)+)"#/, &">(!( (!1()"0.! #" (=>"!" ,/?-#-!-)#"
;"0"'!/0-$!-'" #" '"6-!"2" )5(=>/. F"'", '"'!( "#($-!/2 #" ($#()#-. /2/7/#! #"
-#!/2/'!+"2#-. '"6-!"2 $/ .).)" 4()/'5!" /6"' !"7, $. 127/, 6( $5>-. #"4-# !(: $/
.).)" #($-!/2 - #" 4()/8'-. '"6-!"2. I /,#"!", - ,0+1"!" ?(07" #" '"6-!"2" $"
#/7"!/0-"2#- "'!-)-. M()/8'-.! '"6-!"2, $6(0/, D/'/0, 7(3/ ," =5,/ (=> - $6/-
<-?-4/# - $"7( $ -&$2/,()"!/2$'- </2- $/ 60-/7", 4/ / ;/!/0(1/#/# /)-3 11,  

$. 136/. M0/& &"6"$" (! &#"#-/ #" -#,-)-," - 40/& -#)/$!-<--!/ ) (=0"&()"#-/ !(:
)-#"1- )'2G4)" -#!/2/'!+"2#" $5$!")'". * 4()/8'-. '"6-!"2 '"!( 0"&10"#-4-!/2/#
'0-!/0-: (! 6(-8-0('(!( !52'+)"#/ #" -#!/2/'!+"2#-. '"6-!"2, $6(0/, #"$, $/
)'2G4)"! $"7( ;"0"'!/0-$!-'-, 60-$5>- #" 3-)"!" 4()/8'" 2-4#($!. F/ $" #" ?(#"
#" 3-&#/#-. <-'52 #" -#,-)-,-!/. A('"!( ) #"8/!( 0"&=-0"#/ -#!/2/'!+"2#-.!
'"6-!"2 7(3/ ," )'2G4)" 1/#/0-0"#( (! 60/,-8#- 6('(2/#-. &#"#-/ - -#?(07"-
<-.. 9"7( ) !"'5) $7-$52 '"!( '"!/1(0-. !(: -7" 6(-8-0(' (=;)"! (! 4()/8'-.
'"6-!"2. K"8/!( -&$2/,)"#/ ) !"'5) $7-$52 2/3- -&<.2( #" !/0-!(0-.!", $)50&"#" $
60(=2/7-!/ #" 4()/8'-. '"6-!"2.

4.  !"#%4( &  !"#$%&'( %)*&()+
%)(! !S#%(& & 6.S#%(&
,) !SW#6("#,!(! "5)&0!2#X6("&#

K" $2/,)">( 7.$!(, '"!( ($#()#" '(#$!0+'<-., $6(0/, #"$, $2/,)" ," $/ 6($!")-
)-3,"#/!( &" 4()/'", 4/, (! /,#" $!0"#", ;=J > =O>7; B8 =OR>E;G>B=;= GF8:C=-
M>JE;G:> : B8 E=L:8<B=;= 9=FB8B:>, :, G EHR=;= G@>C>, ;=J > EIO>7; B8 ;=G8
GF8:C=M>JE;G:> : 9=FB8B:>. F(: 7(3/ $"7 ," (01"#-&-0" 6(&#")"!/2#-. 60(</$ &"
$/=/ $-, ," 0"&'0-)" !":#-!/ 7+ - ," )#-')" )$/ 6()/4/ ) #/1(. M()/'5! / =/&'0"/#
(=/'! #" 6(&#"#-/!(, '"'!( 6( 60-#<-6 / =/&'0":#" - $"7"!" 60-0(,". F"'" 4/, '"!(
(=/'! #" 6(&#"#-/!(, !(: $/ )05>" '57 $/=/ $- (=(1"!/# )5) )$/ 6(-1(2.7" $!/6/#,

$5&,"2 )$/ 6(-7(>#- $0/,$!)", '(-!( 7+ 6(&)(2.)"! ," =5,/ )$/ 6(-$-2/# - ,//#, ,"
$5>/$!)+)" 6(-,521( '"!( 3-) (01"#-&57, ," -7" 6(-=(1"!" 0"=(!($6($(=#($!, ,"
0"&'0/6($!.)" $"7-. $/=/ $-, 6('"&)":'- #()-!/ $- )5&7(3#($!-.

 =G>7H; > =O>7; : EIO>7; B> E8C= B8 E=L:8<B=;= 9=FB8B:>, B= : B8 9@=:FG=M-

E;G=;= : 98F8@8. F"&- ?+#'<-(#"2#" !/&" / 60-/!" (>/ (! 60/,$!")-!/2-!/ #" '2"-
$-4/$'"!" -'(#(7-4/$'" !/(0-. - 6( '5$#( / ,(0"&)-!" (! #/('2"$-'"!". I &"  .

E"08"2 "4()/'5! $/ .).)" /,#()0/7/##( </2 #" 60(-&)(,$!)(!( - #/1() ?"'!(0"

/)-3 8, 4"$! I, $!0. 209/. "I'(#(7-4/$'"!" #"+'" '"!( I'(#(7-'$, (!=/2.&)" !(:, (!
/,#" $!0"#" -&+4")" =(1"!$!)(!(, " (! ,0+1" – -&$2/,)" 4()/'".". F. $/ #"7-0" #"
'2(#" #" $(<-"2#(!( 6(&#"#-/ /)-3 8, 4"$! I, $. 56/. I (>/: "@! )$.'"')" 12/,#"
!(4'" 4()/'5! $/ .).)" </#!50 #" 60(=2/7-!/ #" 60(-&)(,$!)(!(, '"'!( - #" 60(=-

2/7-!/ #" 6(!0/=2/#-/!(." /)-3 8, 4"$! I, $!0. 209/. 

F"'", '(1"!( $/ !)50,-, 4/ ) ($#()"!" #" 60(-&)(,$!)(!( $!(.! 0"&;(,#- ;"0"'!/-
0-$!-'-, $)50&"#- $ ?-&-(2(1-4#-!/, /#/01/!-4#-!/ - ,0+1- $)(:$!)" #" 4()/'",
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'"'!( - #" )5&7(3#($!-!/ 7+ ," )5&,/:$!)" )50;+ $0/,"!" 40/& 6(!0/=2/#-/!( #"
#/1()"!" 0"=(!($6($(=#($!, ) $5>(!( )0/7/ 60-/7"7/, 4/ !(: / - (=/'! #" !()"
60(-&)(,$!)(. L">(!( $7-$525! #" 60(-&)(,$!)/#"!" ,/:#($! / $5&,")"#/!( #" 7"-
!/0-"2#- =2"1" - +$2+1-, 60/,#"&#"4/#- &" 6(!0/=2/#-/ ) $5>"!" !"&- $-$!/7".
@$)/# !()", !5'7( ) $-$!/7"!" #" 60(-&)(,$!)(!( $/ 0"&)-)"! (6-!5! - +7/#-.!"
'"!( 4"$! (! $5,503"!/2#"!" ;"0"'!/0-$!-'" #" 4()/8'-. '"6-!"2. %"'!( / #/0"&-
'5$)"/7( /,-#$!)(!( 7/3,+ (=/'!" - $+=/'!", !"'" / #/0"&'5$)"/7( /,-#$!)(!( -
7/3,+ )5&7(3#($!-!/ #" 4()/'" ," $5&,")" =2"1" - $7-$52" #" !()" $5&,")"#/ 40/&
"'!()/!/ #" 6(!0/=2/#-/!(.

 =G>7H; : D=G>Q7:A; 789:;8< E8 =O>7; : EIO>7; : B8 98F8@B8;8 E@>M8. A(-

'(2'(!( 6"&"05! / '(7+#-'"<-(##" $-$!/7", '(.!( (6($0/,$!)" 60(-&)(,-!/2- -
6(!0/=-!/2-, !(: $/ .).)" ) $5>(!( )0/7/ - '"!( )05&'" 7/3,+ #"$/2/#-/!( - 60(-

-&)(,$!)(!(. 6C:EH<H; B8 GEA7= 9@=:FG=ME;G= > 9=;@>O<>B:>;= B8 9@=MI7;:;>
: IE<I?:;> E L>< M8 E> GHF9@=:FG>M> B8E><>B:>;= 78;= EIO>7;. 9"7(!( $5>/$!)+-

)"#/ #" 6"&"0" -&-$')" -2- 60/,6(2"1" 6(#/ ,)" $+=/'!". F/ $5>( $" $)50&"#- $
4()/'" - 4()/8'-. '"6-!"2. F"&- "=$!0"'<-., '(2'(!( - $2(3#( ," =5,/ 7(,/2-0"-
#", 6(12/3," #" 4()/'" -7/##( (! 12/,#" !(4'" #" !"&- ,)(.'($! #" $+=/'!". L">(!(
!. 60/,$!"). ) $-$!/7"!" "60(-&)(,$!)(-6(!0/=2/#-/" #":-)"3#(!( – $+=/'!" '"!(
!"'5). S)#( /, 4/ =-&#/$5!, ,('(2'(!( / -&0"& #" 60(-&)/3,">"!" $0/,", -&0"&.)" -
/2/7/#!-!/ #" ?+#'<-(#-0">"!" 0"=(!#" $-2" 40/& #/:#(!( 6(!0/=2/#-/. F()"
(="4/ / - 0/$+0$5!, '(:!( )-,(-&7/#. 60-0(,#(!( )/>/$!)( !"'", 4/ ," 7(3/ ,"
$2+3- #" 4()/'". F()" / $"7-.! !0+,() 60(</$ - !0+,()"!" ?+#'<-., '(.!( / 0"&)--

2" 4()/'" - 1( (!2-4")" (! 3-)(!-#$'(!( <"0$!)(.

@! ,0+1" $!0"#", </2-.! $7-$52 #" 60(-&)/3,">"!" $-$!/7" 40/& 6"&"0" - 6"&"0-

#"!" '(7+#-'"<-. $/ 60/,$!"). ) 6(!0/=2/#-/!( (! $5>-!/ !/&- $+=/'!-, '(-!(
60/,$!")2.)"! ,0+1"!" $!0"#" #" $5>(!( !()" (!#(8/#-/ – !()" / #"$/2/#-/!( '"!(
$5)'+6#($! (! -#,-)-,- -2- ,(7"'-#$!)". F"'" 4/ (=/'!-)-0"#"!" </2 #" 6"&"0#"!"
$0/," (!#()( $/ .).)" 4()/'5! $ #/1()-!/ 6(!0/=#($!-. !EB=G=9=<8?8R8;8 ;>F8
;I7 >, D> GEA7= 9=;@>O<>B:> 9= EG=A;8 MH<O=78 9@:@=M8 > 9@=:FG=ME;G>B 9@=-

L>E, >M:B 9=E;I<8;, F8<=P>B =R> =; 7<8E:D>E78;8 :7=B=C:D>E78 ;>=@:A : B8J-

G>D> G E:E;>C8;8 B8 C8@7E:FC8 78;= 9@=:FG=M:;><B= 9=;@>O<>B:> : 9=;@>O:-

;><E7= 9@=:FG=ME;G=. B(!0/=2/#-/!( #" $+=/'!-!/ 40/& $5)'+6#(!( #"$/2/#-/ /
650)(#"4"2#-.! !2"$5' &" $2/,)">(!( 60(-&)(,$!)(, " $"7-.! 6(!0/=-!/2$'- 7(-

7/#! / -&0"& #" 60(-&)(,$!)(!( - )5&60(-&)(,$!)(!( #" $"7-. 4()/' - 4()/8'-.
'"6-!"2. * !"&- $-$!/7" #/1()( )/2-4/$!)( 6(!0/=-!/2.! / #/ 6(-7"2'( )"3/# (!
=-!#($!!" $- #" 60(-&)(,-!/2 #" =2"1" - +$2+1-, &">(!( ) (=>/$!)/#(!( 60(-&)(,-

$!)( /,#"!" $!0"#" #/ 7(3/ ," $5>/$!)+)" =/& ,0+1"!".
F"'" $/ 6(!)503,")" - !/&"!", 4/ B8I78;8 F8 98F8@8 9@:B8M<>P: 7HC E=L:8<-

B=;= 9=FB8B:> 9= E:<8;8 B8 EG=A;8 GH;@>QB8 9@:@=M8. (=G8 =OE;=A;><E;G=
B=C:B8<B= 9=FG=<AG8 9@:<8?8B>;= B8 :7=B=C:D>E7:, ;.>. 98F8@>B 9=MN=M 7HC
N8@87;>@:E;:78;8 B8 =EB=GB:;> E=L:8<B: 9@=L>E:. (=F: 9=MN=M C=P> M8 =OAE-
B: BA7=<7= ?@I9: GF8:C=M>JE;G:A.

K" 650)( 7.$!( / )5&60(-&)(,$!)(!( #" ;(0"!" '"!( =-(2(1-4/# )-, - $)50&"#"-
!" $ !()" -'(#(7-4/$'" ,/:#($!, (=+$2").>" )5&60(-&)(,$!)(!( #" 0"=(!#"!" $-2"
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- ?(07-0"#/!( #" 4()/8'- '"6-!"2. F()" $" 0"&7#(3-!/2#-!/ 60(</$-, (!12/3,"-
#/!( - )5&6-!"#-/!( #" ,/<"!", (=+4/#-/!( #" 6(,0"$!)">-!/ - (6"&)"#/!( #"!.;-

#(!( &,0")/, 6(2()(-)5&0"$!()-!/ ;"0"'!/0-$!-'-, 0"&)-!-/!(, $!"0//#/!(, $750!!"
- ,0+1- =-(2(1-4#-, #( - $(<-"2#(--'(#(7-4/$'- &"'(#(7/0#($!-. "L" )$.'" $-$-
!/7" (! -'(#(7-4/$'- (!#(8/#-. )5&60(-&)(,$!)(!( #" 0"=(!#"!" $-2" - #" #"$/-
2/#-/!( / -&;(,/# - ($#()/# "'!, /2/7/#!"0#( +$2()-/ &" )5&60(-&)/3,"#/ #" ($!"-
#"2-!/ '(76(#/#!- #" 60(-&)(,$!)/#-. 60(</$ - #" <.2"!" $-$!/7" #" (=>/$!)/#-
(!#(8/#-., 6-8/ Q. O",+2() - (!=/2.&)": "HF9@=:FG=ME;G=;= B8 N=@8;8 > 9H@-

G:DB=, =EB=G=9=<8?8R= B8D8<= G :7=B=C:D>E7=;= : E=L:8<B=;= @8FG:;:>.
*@=O<>CH; F8 E=L:8<B=-:7=B=C:D>E7:A C>N8B:FHC, =OIE<8GAR ;=F: 9@=L>E, >
9=-G8P>B, =;7=<7=;= C>N8B:FC8 B8 9@=:FG=ME;G=;= B8 C8;>@:8<B: O<8?8" /)-3
28, $. 9/. * $5>(!( )0/7/, ,('(2'(!( 4()/'5! / /,-#$!)( #" =-(2(1-4#( - $(<-"2#(
$5>/$!)(, #",$!0(:'"!" #", !/&- &"'(#(7/0#($!- -&)/3," '"!( 6(&-<-. - ,0+1-
(=$!(.!/2$!)", $)50&"#- ) (>/ 6(-1(2.7" $!/6/# $ -'(#(7-'"!".  =G>7H; : D=-
G>Q7:;> =ORB=E;: =EHR>E;GAG8; L><>EH=O@8FB: M>JB=E;:. (878 C=?8; M8 @>-
Q8G8; : F8M8D:, 7=:;= E> @>8<:F:@8; G 9@>MG8@:;><B= =D>@;8B: @8C7: : E ?=-

<AC8 E;>9>B B8 9@>MG:M:C=E;. S<8?=M8@>B:> B8 ;=G8 =OE;=A;><E;G=, G :7=B=-
C:D>E78;8 E:E;>C8 C=P> M8 E> L><>9=<8?8 : I9@8G<AG8.

*!(0(, 0"&8-0.)"#/!( #" !"&- 1"7" (! )05&'- )'2G4)" $!/6/#-!/ #" )&"-7(,/:$-
!)-/ ) 10+6"!", ) 7-'0(- - 7"'0($0/,"!", ) 0"&#-!/ $(<-"2#- (=>#($!- ) !/0-!(0--

"2/# - 0/1-(#"2/# "$6/'!. *=-B8;8;H7 ;=G8 E8 7=CIB:78;:GB:;> KIB7L::, 9@=-

:F;:D8R: =; E8C:A EIO>7; : F8<=P>B: G B>?=G8;8 9@:@=M8. (.>. E8C8;8 7=CI-

B:78;:GB8 KIB7L:A B8 98F8@8 B> O: C=?<8 M8 E> @8FG:>, 87= D=G>7H; B> O>Q>
B8M8@>B E >MB= ;87=G8 EG=JE;G=. B( $5>-. #"4-# !()" '"$"/ +60")2/#$'-!/ "$6/'-
!-, 60(.)2/#-/!( #" -'(#(7-4/$'-!/ &"'(#-, </2/6(2"1"#/!(, -'(#(7-4/$'-!/ -#-

!/0/$- - $(=$!)/#($!!". K"60-7/0 /,)" 6"&"0#-.! $+=/'! $5$ $)(-!/ (=($(=/#- -#-

!/0/$- 7(3/ ," $/ 60(.)- '"!( $(=$!)/#-' (! -'(#(7-4/$'" -2- 60")#" 12/,#" !(4-

'". F"'" $"7(!( 6"0</2-0"#/ #" $+=/'!-!/, '(7+#-'"<-.!" 7/3,+ !.; - $2(3#"!"
!5'"# #" ($-1+0.)"#/!( #" !()" )&"-7(,/:$!)-/ $" 6(!/#<-"25! #" $(<-"2#(!( 6(&-
#"#-/, ) !()" 4-$2( - #" -'(#(7-4/$'(!( 6(&#"#-/.
(@>;=, GE:D7: :7=B=C:D>E7:, O:=<=?:DB: : E=L:8<B: F87=B=C>@B=E;: E>

9@=AGAG8; G >M:BE;G= E 9@:@=MB8;8 E@>M8. F"&- $0/,", '(.!( / - (=>(!( +$2()-/
#" 3-)(!". * #/. (="4/ ,(7-#-0"! 60-0(,#-!/ - =-(2(1-4#-!/ &"'(#-. K"60-7/0,

60/,6(2"1" $/ 4/ 3-)(!5! $/ / &"0(,-2 )5) )(,#" $0/,", &"!()" ($#()#(!( $5,503"-
#-/ #" )-$8-!/ =-(2(1-4#- (01"#-&7- / )(,#(. K( !()" 60/,6(2"1" - #/(=;(,--

7($!!" (! 6(,,503"#/ #" )(,/# ="2"#$ - ) 4()/8'-.! (01"#-&57. %8;= E: 9=C:E-
<:C E8C= 7=<7= :7=B=C:D>E7: GF8:C=M>JE;G:A 9@=:F;:D8; =; ;=F: ><>C>B;8-
@>B K87; B8 G@HF78;8 D=G>7 – E@>M8 – :7=B=C:78. B( $5>-. #"4-# 4()/'5! '"!(
?-&-4/$'( !.2( / 6(,4-#/# #" &"'(#-!/ #" 10")-!"<-.!", #" !(62((=7/#", #" /2/'!-
0(60()(,-7($!!" - ,)-3/#-/!(, !./. #" )$-4'- &"'(#- #" ?-&-'"!". F(: $2/,)" ," $/
$5(=0"&.)" $ !.;, &" ," (</2.)", &"6"&)":'- - 6(,,503":'- $)(.!" ?-&-4/$'" $+=$-
!"#<-..
B( $5>-.! #"4-# – '"!( K:F:D>E7= ;A<=, ;=J :C8 B>=;B:C8>C: =; B>?= N8-

@87;>@:E;:7: – E:<8, C8E8, 9<H;B=E;, >B>@?>;:DB=E;, 7=>K:L:>B; B8 9=<>FB=
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M>JE;G:> 9@: K:F:D>E7: : :B;><>7;I8<B: IE:<:A. C,#" 4"$! (! (#/&- &"'(#-,

0"&'0-!- -2- #/0"&'0-!-, '(-!( $" -&0"& #" +#-)/0$+7", #" 7-'0(- - 7"'0($)/!",
'(-!( 60/,$!").! 60-0(,"!" '"!( !"'")", -&<.2( $/ (!#"$.! - &" 4()/'", &">(!( !(:
/ #/0"&,/2#" 4"$! (! #/1(.

5. ,#!ST!2&0!6( !( */&+)3),#(! ,) &,(#/2&6-&*+&,)/#,
*!2T!2 */& &56+#2"),#(! ,)  !"#$%&' %)*&()+

B( 60-#<-6 !/(0-.!" &" 4()/8'-.! '"6-!"2 60-#",2/3- '57 /,#" (! ?+#'<-(#"2-

#-!/ (=2"$!- #" $5)0/7/##(!( -'(#(7-4/$'( - $(<-"2#( 6(&#"#-/. P+#'<-(#"2#--

.! "$6/'! -2- ?+#'<-(#"2#-.! 0"&0/& #" 6(&#"#-/!(, &" 0"&2-'" (! (!0"$2()-. 0"&-
0/& -2- 6(,;(,, 60/& 6($2/,#-!/ ,/$/!-2/!-. $!")" )$/ 6(-)"3/# - -&7/$!)" $ )5&-
7(3#($!-!/ $- (!0"$2()(!( 6(&#"#-/, =/& 0"&=-0" $/ ," 1( /2-7-#-0". *$5>#($!
#"+'"!" &" 4()/8'-. '"6-!"2 / (=)50&"#" #": )/4/ $ !0+,()"!" ?+#'<-., #( #/
/,-#$!)/#( $ #/., &">(!( 4()/'5! -7" $)(-!/ 60(/'<-- '57 )$-4'- "$6/'!- #" $(-

<-"2#(!( =-!-/ - 6(&#"#-/. * 4-$!( -'(#(7-4/$'- "$6/'! !/(0-.!" #" 4()/8'-.
'"6-!"2 60-#",2/3- '57 #"60")2/#-.!", -&0"&.)">- ?+#'<-- ) -'(#(7-4/$'(!(
6(&#"#-/ - 60"'!-'" '"!( ?-#"#$-, $!"!-$!-'", $4/!()(,$!)(, 7/#-,375#! - ,0.

* !"&- $- ?+#'<-(#"2#($! !/(0-.!" &" 4()/8'-. '"6-!"2 -7" 6(-($(=/#" 0(2.
60/,)-, (=$!(.!/2$!)(!(, 4/ 4()/'5! / (=/'! - $+=/'! #" $(<-"2#(!( 6(&#"#-/. *
$2+4". $"7-.! !(: )2-&" ) 60/,7/!#"!" (=2"$! #" #"+'"!", $)50&"#" $ 4()/8'-.
'"6-!"2. @4/)-,#( / ) $5>(!( )0/7/, 4/ <.2(!( =(1"!$!)( #" #"+'-!/, '(-!( -&+4"-
)"! 4()/'" ) 0"&2-4#-!/ 7+ "$6/'!-, ) 60(/'<--!/ #" !()" #/-&=0(,#( =(1"!$!)(,

-7" (!#(8/#-/ '57 #"+'"!" &" 4()/8'-. '"6-!"2. %"!( $/ -7" 60/,)-,,4/ 62(,(-

#($#-!/ (=2"$!-, $)50&"#- $ )5&7(3#($!!" ," $/ 0"&'0-)"! #()- &"'(#(7/0#($!-,

-2- -#!/10-!/!5! #" !/&- )05&'- 4/$!( 65!- $/ #"7-0" #" 10"#-<"!" 7/3,+ (!,/2-

#-!/ ,-$<-62-#-, ) 7/3,-##"!" &(#" -2- ) '(7=-#"<-.!" 7/3,+ ,)/ -2- 6()/4/
0+$2" '"!( #"+4#- #"60")2/#-., $5>"!" !"&- &"'(#(7/0#($! 7(3/ ," =5,/ 0"&'0-!"
- 6( (!#(8/#-/ #" #"+'"!" &" 4()/8'-. '"6-!"2.

,89@:C>@ IE9>QB=;= K=@C:@8B> B8 D=G>Q7:A 789:;8< :F:E7G8 9=FB8B:A :
E9@AC= E8C:A =O>7; B8 GHFM>JE;G:>;=, ;.>. =;M><B:A :BM:G:M. 5GID: O8B8<B=,

B= N=@8;8 E8 O:=<=?:DB: =@?8B:FC: : BAC8; 78D>E;G=;= B8 C:;:DB:;> Q=;-
<8BME7: O=JL: M8 E8 O>FECH@;B:. F/ -7"! 6(2()(-)5&0"$!()- ;"0"'!/0-$!-'-,

0"3,"! $/ - +7-0"!. A521( )0/7/, ;-2.,(2/!-., (6-!5! - &#"#-/!( $" $/ 60/,")"2-
(! 6('(2/#-/ #" 6('(2/#-/ #/ #" ;"0!-/# -2- /2/'!0(#/# #($-!/2, " ) 60(</$" #"
(=>+)"#/!( - 3-&#/#"!" ,/:#($!. F5: '"!( 4()/'5! / #/)/0(.!#( $2(3#" $5)'+6-

#($! (! )&"-7(,/:$!)-., 40/& $6/<-?-'"!" #" 60/,7/!" $/ #"2"1" !()" =(1"!$!)( ,"
=5,/ (!0"&/#( 6( #.'"'5) #"4-# '"!( )&"-7(,/:$!)-/ - #" 7#(3/$!)( )&"-7($)50-

&"#- #"+4#- (=2"$!-.

95(=0"&#( !(&- '0-!/0-:, B8 >MB= =; 9H@G:;> C>E;8 G EHFG>FM:>;= =; B8I7:,

M=7=EG8R: E> M= 9@=O<>C:;>, EGH@F8B: E D=G>Q7:A 789:;8<, E8 ;>=@:A;8 :
:7=B=C:78;8 B8 =O@8F=G8B:>;=, E=L:=<=?:A;8, M>C=?@8K:A;8, >7=<=?:A;8, >@-

?=B=C:A;8, C>M:L:B8;8, E=L:8<B8;8 9E:N=<=?:A, 9>M8?=?:78;8, K:<=E=K:A;8
:, @8FO:@8 E> – KIBM8C>B;8<B8;8 :7=B=C:D>E78 B8I78. F()" / !"'", &">(!( #/-
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>"!" 60(-&!-4"! (! ,52=('"!" $5>#($! #" 4()/'" '"!( =(1"!$!)(, '"!( /,-#$!)( )
7#(1((=0"&-/!(, '"!( $5)'+6#($! (! <.2"!" 1"7" #" (=>/$!)/#-!/ 60(.)-. *$-4'-
60(/'<-- - "$6/'!- #" 4()/8'(!( =-!-/ 7(1"! ," -7"! (!#(8/#-/ '57 7"!/0-.!",
$)50&"#" $ 4()/8'-. '"6-!"2. F"'", '"'!( 7"!/7"!-'5! 7"!/7"!-&-0" (=2"$!- $
)5&7(3#" -&7/0-7($! #" !/;#-!/ "!0-=+!-, 6( "#"2(1-4/# #"4-# $(<-(2(15! $(<--

(2(1-&-0" '"!( 6(,;(, $5(!)/!#"!" (=2"$!, '(.!( -7" $(<-"2#" $+=$!"#<-. - $5>(
)5&7(3#" -&7/0-7($!. C$!/$!)/#( / ) !"'5) $2+4": - -'(#(7-$!5! ," -'(#(7-&-0",
#( - ," 7"!/7"!-&-0" - $(<-(2(1-&-0" ?"'!-!/ - &")-$-7($!-!/, $)50&"#- $ 4()/8-

'"!" ?+#'<-(#"2#($! - )5&7(3#($!-. @=>(!( 60- )$-4'-!/ !/&- #"+'- /, 4/ -7"!
&" (=/'! #" -&$2/,)"#/ 4()/'5! -2- 0/&+2!"!-!/ (! #/1()(!( ,/:$!)-/. F"'" -#!/1-
0-!/!5! 7/3,+ !.; 7(3/ ," -&,-1#/ #" 6(-1(2/7- )-$(!- 6(-(10"#-4/#-. "$6/'! #"
4"$!#(!( 6(&#"#-/, $)50&"#( #"60-7/0 $ 7/,-<-#"!", ,/7(10"?-.!" -2- 1/0(#!(2(-

1-.!" $ '(#'0/!#- 60-#($- ) 0"&)-!-/!( #" !/(0-.!" &" 4()/8'-. '"6-!"2.

,89@:C>@ E=L:=<=?:F:@8B>;= B8 9=FB8G8;><B:A 9@=L>E, EGH@F8B E D=G>Q-

7:A 789:;8< R> B: ?>B>@:@8 M=9H<B:;><B8 :BK=@C8L:A 787;= B8 K=B8 B8 =O-

R=;= :7=B=C:D>E7= 9=FB8B:>, ;878 : B8 E9>L:K:DB8;8 C8;>@:A, EGH@F8B8 EHE
E=L:=<=?:D>E7:;> 8E9>7;: B8 D=G>Q7:A 789:;8<. 58R=;= LA<8 ?@I98 D:E;=
E=L:=<=?:D>E7: F87=B=C>@B=E;: C=?8; M8 M8M8; M@I? 7=B;>7E;, 9=-MH<O=7=
=OAEB>B:> :<: 9=-78;>?=@:DB8 =L>B78 F8 :B;>@>EIG8R8;8 B: C8;>@:A. *$5>-

#($! !+' #/ $!")" ,+7" &" (!#/7"#/ #" #.'"')" !/0-!(0-. -2- &" ,+=2-0"#/ #"
60/,7/!", " #"60(!-) – &" -#!/10-!/! - &" #")2-&"#/ ) 7/3,-##" (=2"$!, '(.!( / #"
10"#-<"!" 7/3,+ (!,/2#-!/ #"+'- - (=-'#()/#( / #/,($!"!54#( 0"&0"=(!/#". @>/
6(-62(,(#($/# =- $/ ('"&"2 6(,;(,5!, $)50&)"> #"+'"!" &" 4()/8'-. '"6-!"2 $
(=>(!( 6(&#"#-/ &" 4()/'" - #"$/2/#-/!(, #"7/0-2( (!0"3/#-/ $5(!)/!#( ) 7/,--

<-#"!" - ,/7(10"?$'"!" #"+'".
A/7(10"?-.!" '"!( $-$!/7" (! &#"#-. $/ / 6(.)-2" 60/,- 6()/4/ (! $!( - 6/!,/-

$/! 1(,-#-. F. -&+4")" (="4/ ,0+1- "$6/'!-, $)50&"#- $ 4()/8'-!/ $5)'+6#($!- -
$5$ $"7-. 4()/'. * ($#()"!" : $!(.! )5&60(-&)(,$!)/#- - ,0+1- 60(</$-, (!#"$.>-
$/ ,( #"$/2/#-/!( - #/1()"!" ,-#"7-'" )5) )0/7/!(, 6( !/0-!(0-., ) #/1()"!"
$!0+'!+0#($! - !.#. F()" $" 60/,-7#( /$!/$!)/#(#"+4#- ;"0"'!/0-$!-'- - 60(</$-,

$)50&"#- $ (=$!(.!/2$!)(!(, 4/ 4()/'5! / =-(2(1-4/# )-, - &" #/1( $" ;"0"'!/0#-
0"3,"/7($!, $750!#($!, /$!/$!)/# 60-0"$!, =0"4#($! - 60. F"'" !(: / 6(,)2"$!/# #"
&"'(#-!/ #" 0"&)-!-/!( - $!"0//#/!(, '"'!( - #" 0"&7#(3-!/2#-. 60(</$, 60-$5>
#" #":-)-$('-. '2"$ =(&":#-<-.

A/7(10"?$'-!/ ;"0"'!/0-$!-'- - $)50&"#(!( $ !.; 6(&#"#-/ $" !)50,/ )"3#- &"
-#!/#&-!/!" #" -&7/#/#-/ #" 4()/8'-!/ $5)'+6#($!-, " (! !"7 – - &" -&7/0/#-.!"
#" 4()/8'-. '"6-!"2. M()/8'"!" 6(6+2"<-. / )-#"1- ) ,-#"7-'", 0"&)-!-/ - 60/-
;(, (! /,#( $5$!(.#-/ ) ,0+1(. " E<ID8A M>C=?@8KE7:A; 9=MN=M M8G8 B8J-=OR8;8
=EB=G8, G 7=A;= E> G9:EG8 9@=L>EH;, EGH@F8B E K=@C:@8B>;= B8 D=G>Q7:A 78-
9:;8<. A('(2'(!( !(: / #/(!,/2-7 (! 4()/'", <.2(!( ,/7(10"?$'( 6(&#"#-/ ,")"
!)50,/ </##" -#?(07"<-. &" "#"2-&". A" (!,/2-8 ,/7(10"?$'"!" #"+'" (! 60(=2/-
7-!/ #" 4()/8'-. '"6-!"2, (&#"4")" ," 2-8-8 6($2/,#-!/ (! )"3#- "$6/'!- #"
!.;#(!( 0/"2#( $5>/$!)+)"#/ '"!( $!"!+')( - ,-#"7-'" )5) )0/7/!(.
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I#!/0/$#( / ," $/ '(#$!"!-0", 4/ #.'(- (! 60(</$-!/, (=+$2").>- 4()/8'(!(
0"&)-!-/, $ (!0"=(!)"#/!( #" ,/:#($!-!/ - 60-,(=-)"#/!( #" (6-! $" $/ ($5>/$!).-
)"2- 60/& ;-2.,(2/!-.!" ) /,#" 7-'0($0/,", $)50&"#" $ 0(,", $/7/:$!)(!(, $ 10+6"-
!" - ,0+1-!/ 650)-4#- (=>#($!-, '(-!( $" 7#(1( </##($!#- ) $7-$52, 4/ '(2'(!(
6(-60(,523-!/2#( )0/7/ /,-# 60(</$ $/ / #"$2(.)"2, #"$2"1)"2 -2- (!0"&.)"2 )50-

;+ 4()/8'"!" ?+#'<-(#"2#($!, ) !(2'()" 6(-1(2.7" $!/6/# - 6(-!0":#" / $2/,"!".
S$#( / ) !"'5) $2+4":, 4/ #.'(- 0(,()- =/2/&-, '"'!( - 60-&#"<-, $)50&"#- $ 1/-

#/!-4#"!" 6"7/! - /)(2G<-(##-!/ 60(</$-, $" 6(-</##- - )"3#- '"!( #.'"')" (=-

>(4()/8'" </##($! - ,($!(.#-/, 60($5>/$!)+)"2( ) -$!(0-4/$'"!" #-8'" !)50,/
,521( )0/7/, &" ," 7(3/ ," =5,/ - 2/$#( &"2-4")"#( -2- =50&( -&!0-)"#( (! $5(!-
)/!#"!" 0(,()" -2- #"<-(#"2#" 6"7/!. !B>F: B>R8, 7=:;= G N:<AM=<>;B8;8 9@87-

;:78 E8 O:<: EGH@F8B: E B8E<8?G8B> B8 =9:; : B>?=G=;= EHN@8BAG8B> : ICB=-

P8G8B> G CB=?= 9=-?=<AC8 E;>9>B C=?8; M8 ";>P8;" B8 =OR:A O8<8BE 9@: =L>B-

78;8 B8 D=G>Q7:A 789:;8< : B8 D=G>Q7=;= 9=G>M>B:>, =;7=<7=;= ;>F:, B8<=-

P:<: E> G :E;=@:D>E7: 9=-7@8;H7 9>@:=M K87;:, :<: =;@8F:<: E> GF8:C=M>JE;-
G:A =; 9=-B=G8;8 :<: B8J-B=G8;8 >9=N8.

K"60-7/0, $6(0/, #"$, (</#'"!" &" '2"$()"!" 60-#",2/3#($! / 7#(1( 6(-=2/," -
6()50;#($!#", (!'(2'(!( (</#'"!" &" #"<-(#"2#"!", !" ,(0- - 0/2-1-(&#"!" 60--

#",2/3#($!, $ )$-4'-!/ )5&7(3#- (!'2(#/#-. ) !"&- 6($('". F()" 7(3/7 ," $-
(=.$#-7 $ (=$!(.!/2$!)(!(, 4/ '2"$()(!( ,/2/#/ / 0/&+2!"! #" -$!(0-4/$'- 6(-

'5$/# /!"6 - !(: 6(-'0"!'( / )5&,/:$!)"2 $60.7( (#()", '(/!( ,/:$!)-!/2#( $/ /
#"$2"1)"2( ) 6(0.,5'" #" 7#(3/$!)( ;-2.,(2/!-..  IGE;G=;= F8 @=M : @=M:B8 >
CB=?= 9=-E:<B= : ;@8JB=, =;7=<7=;= 7<8E=G=;= DIGE;G=, =OR=D=G>Q7:;> L>B-

B=E;: E8 CB=?= 9=-G8PB: =; 98@;:JB:;>, :M>=<=?H; B8 OH<?8@E78;8 B8L:=B8<-

B8 78IF8 ". +>GE7: > CB=?= 9=-?=<AC : GHFG:E>B =; 7=J;= : M8 > 98@;:>B <:M>@.

F()" =- 7(12( ," $/ '"3/ - &" ,0+1-!/ #"+4#- (=2"$!-, $)50&"#- $ -&+4")"#/!(
#" $6/<-?-4#-!/ "$6/'!- #" 4()/8'"!" 7"!/0-., ,"3/ - #" $"7(!( ?-&-4/$'( 4(-

)/8'( !.2(. I#"4/ '"' =-;7/ 7(12- ," $- (=.$#-7 #.'(- (! ($#()#-!/ -&7/0/#-.
#" 4()/8'-. '"6-!"2, =/& ," &#"/7 &" $)(:$!)"!" #" 6"7/!!", )5&7(3#($!-!/ #"
6(&#")"!/2#-. 60(</$ ," 0/4/7 (! #.'"')- )5&0"$!()- ;"0"'!/0-$!-'- -2- ,"3/ (!
12/,#" !(4'" #" 60-0(,#-, 1/(10"?$'-, '2-7"!-4#- - ,0+1- ($(=/#($!-. 95)0/7/#-

#"!" #"+'" ) !"&- (=2"$! / !)50,/ #"60/,#"2". F. ,('"&)" #"60-7/0, 4/ ,"3/ !/76/-
0"!+0#-.! 0/3-7 $/ (!0"&.)" )50;+ 60(</$-!/ #" &"6"7/!.)"#/!(. F"'", )50;+ 60(-

-&)(,-!/2#($!!" #" (=0"&()"!/2#-. 60(</$ '"!( -#)/$!-<-(#/# 6( $)(.!" $5>#($!,
'"'!( - )50;+ 60(-&)(,-!/2#($!!" #" !0+,()-. 60(</$ ('"&)"! )2-.#-/ )$-4'- /2/-
7/#!- #" $0/,"!".
I'(#(7-4/$'"!" #"+'" -7" &"=/2/3-!/2#- 6($!-3/#-. 60- -&$2/,)"#/!( #" )5&-

,/:$!)-/!( #" 60(-&)(,-!/2#($!!" #" !0+," )50;+ &"0"=(!)"#/!( #" ,(;(, (! 62"-
!/#" 0"=(!". !EG>B ;@IM F8 9@=:FG=ME;G=;= B8 E;=7: : IE<I?: =O8D>, :C8 B> 9=-

C8<7= G8P>B ;@IM, 7=J;= B> C=P> M8 OHM> @>?<8C>B;:@8B =; ;@IM=G=;= F87=B=-

M8;><E;G=. (=J E> EG>PM8 M= ;@IM, ICE;G>B : K:F:D>E7: F8 ID>B>. ,8I78;8 F8
D=G>Q7:A 789:;8< ;878 9=E;I<:@8: :C8 ;@IM F8 ID>B> : ;@IM F8 9<8;>B8 @8O=-

;8. * $5)0/7/##-!/ +$2()-. 650)-.! (!#/7" (! 10 ,( 15 - 6()/4/ 1(,-#- '"!( ?(0-

7"2#( (=0"&()"#-/ #" ?(#" #" 3-&#/#-. <-'52 #" )$/'- -#,-)-,. K-7" !(&- !0+,
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$2/,)" ," =5,/ -&)5# (=$/1" #" -'(#(7-4/$'-!/ (</#'- - ," =5,/ ($!")/# ) 05</!/
$"7( #" (#/&-, '(-!( #/ 0"&=-0"! ,($!"!54#( (! -'(#(7-'"?
 ,"6!-0"#/!( #" !"&- 7"!/0-. '57 $5(!)/!#"!" 4"$!#( #"+4#" (=2"$! =- 7(12(

," ,(60-#/$/ &" 6(-1(2.7(!( =(1"!$!)( - 65$!0(!"!", ,"3/ &" #/-&4/06"/7- ;(0--

&(#!- 60- -&$2/,)"#/!( #" )05&'"!" 7/3,+ #"+'"!" &" 4()/8'-. '"6-!"2 - ,0+1-!/
#"+'-, -&+4")">- 4()/'".  '( !0.=)" ," $/ '(7/#!-0" )560($5! &">( 60(=2/7-!/
#" 4()/8'-. '"6-!"2 !0.=)" ," $/ (=)503"! (>/ $ 0"3,"#/!( #" -#,-)-,", !" ,"3/
$ #/1()(!( /7=0-(#"2#( 0"&)-!-/, !( (!1()(05! #" !(&- )560($ $/ $)/3," ,( $2/,-

#(!(: B(-8-0('"!" - 6(-7(,/0#" '(#</6!+"2#" $;/7" &" 4()/8'-. '"6-!"2 6('"&)",
4/ #"!0+6)"#/!( 7+ ) ,(!0+,($6($(=#" )5&0"$! #/ / $"7( 4-$! (=0"&()"!/2/# 60(-

</$ ) 0"7'-!/ #" (#()", '(/!( #"0-4"7/ +4-2->/ – ($#()#(, $0/,#(, )-$8/, " #"6-

0(!-) – ?(07-0"#/!( #" 4()/8'-. '"6-!"2 =- !0.=)"2( ," $/ 0"&12/3," (>/ (! )5!-
0/8#(+!0(=#-. 3-)(! #" 4()/8'-!/ $5>/$!)".
95)0/7/##-!/ 7/,-<-#$'- -&$2/,)"#-. 6('"&)"! )5&7(3#($!-!/ &" )5&,/:$!)-/

)50;+ 4()/'" (>/ ) /7=0-(#"2#-. $!",-: #" #/1()(!( 0"&)-!-/. D-(2(1-4#"!" #"+-

'" (!,")#" / ,('"&"2", 4/ ) 60(</$" #" )5!0/8#(+!0(=#(!( 0"&)-!-/ -#,-)-,5!
60/7-#")" 60/& )$-4'- $!",-- #" /)(2G<-.!" #" 3-)(!-#$'-!/ (01"#-&7-, '(.!( /
60(!/'2" ) 60(,523/#-/ #" 7-2-(#- 1(,-#-. B( $5>-!/ $5(=0"3/#-. $/ 60/,6(2"-
1", 4/ !(&- -#!/#&-!/! #" 60(7/#- #" 60"'!-'" / $)50&"# - $ #":--#!/#&-)#(!( ($-
!"0.)"#/. B0/3-).)":'- !"&- /)(2G<-. &" =0(/#- 7/$/<-, )50;+ #/1( (4/)-,#(
,/:$!)" $0/,"!", '"')"!( - ," / !., ) !()" 4-$2( - 6$-;(?-&-(2(1-4#"!" - /7(<-(-

#"2#"!" $0/,", $0/,"!", $)50&"#" $ ;0"#/#/!( - !/76/0"!+0#-.! 0/3-7, $ -&254)"-
#-.!" - )$-4'( (#()", '(/!( / )5&,/:$!)-/ #" 7"'0('($7($" )50;+ 7-'0($)/!".
58 M8 E> 9@=AG: K>B=C>BH; "D=G>Q7: 789:;8<", 9@>M: GE:D7= > B>=ON=M:C=

M8 E8 B8<:L> D=G>Q7: :BM:G:M:. (> =O8D> E8 @>FI<;8; =; GHF9@=:FG=ME;G>B
9@=L>E, O:=<=?:D>B 9= EG=A;8 EHRB=E;, B= :C8R : :7=B=C:D>E7: :FC>@>B:A.

 '( 6()/4/ (! 200 000 =0"4#- $/7/:$!)" ) D521"0-. $" =/&,/!#-, !()" )/4/ #/ / $"-
7( $(<-"2/#, #( - -'(#(7-4/$'- 60(=2/7. K"<-(#"2#"!" 60(10"7" &" (62(3,"#/
"-# )-!0(" -&0"&;(,)" &#"4-!/2#- ?-#"#$()- 0/$+0$- (! =G,3/!" #" ,503")"!".
@!,/2/#-!/ $0/,$!)" 60/& 2009 1. &" !"&- </2 $" ('(2( 20 72#. 2/)" - $" '0":#( #/-
,($!"!54#-. 9"7( &" /,#( $/7/:$!)( 6( 60(10"7"!" $" #/(=;(,-7- 5 ;-2.,- 2/)",
=/& 1"0"#<-. &" +$6/;.  '( ,(6+$#/7, 4/ 3/#-!/ ) !/&- $/7/:$!)" $" )5) ?/0!-2#"
)5&0"$!, -&2-&", 4/ &" 0/"2-&"<-. #" 60(10"7"!" $" #/(=;(,-7- /,-# 7-2-"0, 2/)"
$"7( '"!( ?-#"#$() 0/$+0$. F"'" (!,/2/#-!/ $0/,$!)" $" 50 65!- 6(-7"2'( (! #/(=-

;(,-7-!/. @!,/2#( $" 60(=2/7-!/ $ ,(#(0$!)(!(, !501()-.!" $ (01"#-, '0-7-#"2-

#"!" !501()-. $ #()(0(,/#- - !.#.

2@I? 8E9>7; B8 :B;>@M:EL:9<:B8@B:A 9=MN=M 7HC 9@=O<>C:;> B8 D=G>Q7:A
789:;8< B: B8E=DG8 M= GHFM>JE;G:>;= : GHFC=PB=E;:;> M8 OHM> :F9=<FG8B8
=OR8;8 C>;=M=<=?:A, 7=A;= > IB:G>@E8<B8 F8 LA<=;= 9=FB8B:>. 9!")" ,+7" &"
(#()", '(/!( '"$"/ 7/!(,(2(1-4/$'-. 6(,;(, #" )05&'"!" "(=>( – 4"$!#(#"+4#(
6(&#"#-/", (=>" -'(#(7-4/$'" !/(0-. - 4"$!#(#"+4#( -'(#(7-4/$'( 6(&#"#-/,
$)50&"#( $ 4()/8'-. '"6-!"2. F(&- (=> 7/!(,(2(1-4/$'- 6(,;(, -&<.2( 7(3/ ,"
=5,/ 60-2(3/# - $60.7( !"&- #"+4#" $?/0". F()" !0.=)" ," $/ 60")- #/60/'5$#"!(,
&" ," $/ (!'0-)"! 6()/4/ )/0-1- - $)50&)">- &)/#", !"'", '"'!( / ) $"7-. 3-)(!.



M()/8'-.! '"6-!"2: '(#</6!+"2#" 0"7'" - ?+#'<-(#"2#" 7/!(,(2(1-. 45

K/>"!" ) !"&- (=2"$! 7(1"! ," $/ 6"0</2-0"! $"7( (! 12/,#" !(4'" #" #"+4#(!(
6(&#"#-/. I#"4/ ) $)(/!( 0/"2#( =-!-/ !( )-#"1- / (=/,-#/#( ) /,#(. B0/, #"$,
0"&=-0" $/, $!(- $2(3#"!" &","4" '"' >/ -&6(2&)"7/ 4"$!#(#"+4#-!/ 7/!(,- &" 0"&-
'0-)"#/ =(1"!$!)(!( #" 4()/8'-. '"6-!"2 - 40/& !()" ," +)/2-4")"7/ $-2-!/, '(-!(
!(: 0/&G7-0" ) $/=/ $- &" )5&,/:$!)-/ )50;+ $0/,"!". * !"'5) $2+4": /,#" <.2" -2-
0/,-<" #"+'- $/ .).)"! '"!( 7/!(, &" 0"&)-!-/!( #" #"+4#(!( 6(&#"#-/ ) ,0+1" (=-

2"$!, !"'", '"'!( / 60- ?-&-'"!", 7"!/7"!-'"!", ?-2($(?-.!" - !.#. S)#( /, 4/ (#(-

)", '(/!( / (=>" 7/!(,(2(1-., #"7-0" 60-2(3/#-/ - '"!( ",/')"!#" 7/!(,(2(1-. #"
-&+4")"#/!( #" 4()/8'-. '"6-!"2. F5: '"!( !()" / $(<-"2#( 6(&#"#-/ 6( $)(.
(=/'!, $"7"!" !/(0-., $)50&"#" $ 4()/8'-. '"6-!"2, 60-#",2/3-, '"'!( (!=/2.&";-

7/, '57 $(<-"2#-!/, !./. (=>/$!)/#-!/ #"+'-. %57 $(<-"2#(!( 6(&#"#-/ (="4/ 60--

#",2/3- #":-(=>( - -'(#(7-4/$'"!" #"+'", !5: '"!( / $)50&"#" $ 4()/'" - #/1()(-

!( =-!-/.
(878 ;>=@:A;8 F8 D=G>Q7:A 789:;8< > E=L:8<B=-:7=B=C:D>E7= 9@=O<>CB=

9=<>, 9@: 7=>;= B8J-G8PB:;> CI 8E9>7;: E8 :7=B=C:D>E7:;>. * !"&- $?/0" -'(-

#(7-4/$'-!/ "01+7/#!- !0.=)" ," $/ !50$.! 6( '"#(#" #" #"+'"!" - $ (#&- -#$!0+-

7/#!"0-+7, '(:!( / +$!"#()/# '"!( !0",-<-(#/#. F"&- !0",-<-. / (! #.'(2'( $!(2/-
!-., !. / -&10",-2" ,($!"!54#( $!0(:#" !/(0-., '(.!( 7(3/ ," 6(,;0"#- !()" $0")-
#-!/2#( #()( #"+4#( #"60")2/#-/.
 '( ) ,",/#" $;/7" $/ 6($!")- ) </#!50" #" )$-4'- #/>" 4()/'5!, !( 60(/'<--!/

(! !(&- </#!50 >/ ,","! =(1"!$!)( (! )05&'- - 7#(1((=0"&-/, >/ 60/,$!").! !)50,/
$2(3#" '"0!-#", ,")">" #":-(=>" 60/,$!")" &" /,#" (=2"$! #" $(<-"2#(!( 6(&#"-
#-/. D/& ," $/ 10",-0"! #/>"!" 6( )"3#($!, &">(!( !()" #" 60"'!-'" / #/)5&7(3#(,

$"7( >/ $/ $512"$-7, 4/ 6( !(&- #"4-# 7(3/ ," $/ 6(2+4- 10+6" (! (!#($-!/2#(
(=($(=/#- #"+4#- (=2"$!-, ) '(-!( ," $/ !50$- 60/,7/!#"!" (=2"$! #" 7"!/0-.!",
$)50&"#" $ 4()/8'-. '"6-!"2. 0B=?= B8I7: :C8; 9@>;>BL::, D> :FID8G8; D=G>78.

I !()" #/ / =/,", " #"60(!-) – $-2#"!" $!0"#" #" (=$!(.!/2$!)(!(, 4/ !(: / (=/'! -
$+=/'! #" $(<-"2#(!( 6(&#"#-/, 60(-&)(,$!)(!( - 6"&"0".

B( !(&- #"4-# #/ $/ -&&/7)" !/0-!(0-. (! ,0+1- #"+4#- (=2"$!-, #( $/ &"6"&)"
6/0-7/!50, '(:!( / 7#(1( $6/<-?-4/# - ) $5>(!( )0/7/ – 62(,(#($/#. (>=@:A;8 F8
D=G>Q7:A 789:;8< 78;= E@8GB:;><B= 9=-C<8M8 =O<8E; B8 9=FB8B:>;= > :F@8F B8
@8FG:;:>;= B8 :B;>@M:EL:9<:B8@B:A 9=MN=M 7HC :FID8G8B> B8 D=G>78. L">(!(
#.7" #->( 6(-$2(3#( (! $"7-. 4()/' - !()" =(1"!$!)(, !(&- =+'/! (! 0"&2-4#-
)05&'- - )&"-7(,/:$!)-. #/ =- !0.=)"2( ," $/ 6"0</2-0" - ," =5,/ (=/'! #" #.'"-
'5) #"+4/# /1(-&57. F"'", '"'!( ,)",/$/!- )/' -#!/10-0" ?-&-'"!", ;-7-.!", =-(-

2(1-.!" - ,0+1- #"+'- - 0"&)- 62(,(#($#- -#!/0,-$<-62-#"0#- (=2"$!-, 6( $5>-.
#"4-# 0/&+2!"!#- 7(1"! ," $/ ('"3"! 7/3,-##-!/ &(#- 7/3,+ -'(#(7-'"!", ,/7(1-
0"?-.!", $(<-(2(1-.!", 7/,-<-#"!", 6$-;(2(1-.!" - ,0+1- #"+'-, -&+4")">- 4()/'"
- 4()/8'-. '"6-!"2. * -'(#(7-4/$'(!( 6(&#"#-/ 6(-!0":#( !0.=)" ," $/ #"$!"#- -
$5(!)/!#-.! '"!/1(0-"2/# "6"0"!, '(:!( ," (!0"&.)" 0/"2#( $5>/$!)+)">- 0"&2-4-.
) 4()/8'-!/ $5)'+6#($!- -2- ) !/;#-!/ '(2-4/$!)/#- - '"4/$!)/#- $)(:$!)". @!
/,#" $!0"#" !()" 7(1"! ," =5,"! 10+6-0()'- 6( $5(!)/!#-. 60-&#"'. K"60-7/0 #"-
<-(#"2/#, #( (="10/# $5$ $5(!)/!#-!/ '+2!+0#-, 0/2-1-(&#- -2- ,0+1- 62"$!()/,
'(-!( -7"! (!#(8/#-/ '57 7"'0(-'(#(7-'"!" - #/:#"!" ?+#'<-(#"2#($!. F()"
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7(1"! ," =5,"! - $5)'+6#($!- #" ="&"!" #" )5&0"$!()- ;"0"'!/0-$!-'-, '(-!( $5>(
-7"! (!#(8/#-/ '57 -'(#(7-4/$'"!" ?+#'<-(#"2#($!, #"60-7/0 72",/3'- $5)-
'+6#($!- -2- $5)'+6#($! (! ;(0" ) !0/!"!" )5&0"$!. C,-# (! 60-#<-6#-!/ 6(,;(,-
60- -&)/3,"#/!( #" 6(#.!-/!( "D=G>Q7: 789:;8<" G ;87HG E<ID8J R> OHM> EH-

=O@8FAG8B> E B=G:;> 78D>E;G>B: N8@87;>@:E;:7: B8 :BM:G:M8 : B8 D=G>Q7:;>
EHG7I9B=E;: G @>FI<;8; B8 @>8<:F:@8B:;> GHFM>JE;G:A GH@NI ;AN GHG G@>C>;=.

"EA787G= GHFM>JE;G:> 9= =9@>M><>B 7@:;>@:J ;@AOG8 M8 OHM> =O=FB8D>B= EHE
EH=;G>;>B ;>@C:B, 8 7=?8;= 9=E<>MB=;= E> @8F@8EB> G E:E;>C8 =; FB8B:A G EH=;-
G>;B8;8 =O<8E;, ;= ;A =; ;=F: C=C>B; :C8 9@8G= B8 E8C=E;=A;><>B P:G=;.

C,#" (! #":-)"3#-!/ 60(-&)(,#- #" 6(#.!-/!( "4()/'" / #"$/2/#-/!(. %"!( $5)-
'+6#($! (! -#,-)-,-, #"$/2.)">- (60/,/2/#" !/0-!(0-., !( -&0"&.)" ,0+1 #"=(0 (!
)05&'-. F+', ,('(2'(!( ="&-$#(!( 6(#.!-/ / -#,-)-,5! '"!( !"'5), $/ (!0"&.)"!
650)( #/>"!", '(-!( $" ;"0"'!/0#- &" #/1(.

B(4!- )$-4'- ?"'!- ) -'(#(7-'"!" $/ $)/3,"! ,( #/>", $)50&"#- $ -#,-)-," -
60-!/3")"#-. (! #/1( 4()/8'- '"6-!"2. K"60-7/0 -#,-)-,+"2#(!( 6(!0/=2/#-/,
,(;(,", 0"=(!#(!( 7.$!(, ;0"#/#/!(, /#/01/!-4#-.! 0"&;(, - !.#. F()" (=($(=.)" -
6(-$/!#/8#"!" "+0" #" (!,/2#-. -#,-)-,. F(: / 60/,$!")-!/2.! #" $)(/!( /1( - -7"
$!"!+$" #/ $"7( #" -#,-)-,-+7, #( -7" - -#,-)-,+"2#--#!/0/$-, '(-!( 1( (!'0(.-
)"! $60.7( ($!"#"2-!/.
%"')" (10(7#" 10/8'" (="4/ =- $/ ,(6+$#"2", "'( $/ $60/ ,( !+'! L">(!( #"$/-

2/#-/!( '"!( ,",/#($! - -'(#(7-4/$'- ?"'!, #/ 7(3/ ," =5,/ ;"0"'!/0-&-0"#(
$"7( $ 4/0!-!/ #" -#,-)-,-!/. K"60(!-), #/>"!" !0.=)" (=/&"!/2#( ," (!-,"! "(!-
)5,", &" ," $/ (!0"&.! 0/"2--!/. K"60-7/0 0"&7#(3-!/2#-.! 60(</$ - 7/!"7(0?(-

&-!/ #" $/7/:$!)(!(, (6-!" - #/1()(!( +7#(3")"#/, +60")2/#-/!(, (=>#($!-!/,
#"<-.!", ,503")"!" - #/ #" 6($2/,#( 7.$!( -'(#(7-'"!" #/ 7(1"! ," =5,"! (=.$#/-
#- $"7( $ ="&-$#(!( 6(#.!-/ "4()/'". %(1"!( (="4/ =(0")-7 $ 6(#.!-/!( "#"$/2/-
#-/", #-/ ) (>/ 6(-1(2.7" $!/6/# $7/ ,253#- ," -&6(2&)"7/ $!0+'!+0#-. - $-$!/7-

#-. 6(,;(,, &" ," (!0"&-7 ($)/# 6(2" - )5&0"$!!", ;"0"'!/0#- &" -#,-)-,", - ,0+1-
$!0+'!+0-, '(-!( $5>( $" 60(-&)(,#-, #( 60-2.1"! 6(-,(=0/ 60- -&$2/,)"#/!( #"
0"&2-4#-!/ 4()/8'- $5)'+6#($!- '"!( #"$/2/#-/. *$-4'-!/ !/&- 0/"2-- -7"! (!-
#(8/#-/ - '57 !/(0-.!", $)50&"#" $ 4()/8'-. '"6-!"2.

A0+1" 60(/'<-. #" 4()/'" / #/1()(!( $)(:$!)( /$6($(=#($!/ ," 0/"2-&-0" </2/-
#"$(4/#- ,/:#($!-, !./ ," 6(2"1" -2- +60"3#.)" !0+, '"!( $6/<-?-4#" $)(. ?+#'-

<-.. (=G8, 7=>;= :7=B=C:D>E78;8 ;>=@:A B8@:D8 K87;=@B8 IE<I?8, > :F@8F B8
GF8:C=M>JE;G:>;= C>PMI D=G>78 : =O7@HP8G8R8;8 ?= E@>M8. K-/ )/4/ 7#(1('-
0"!#( (!=/2.&)";7/, 4/ 4()/'5! / 4"$! (! $0/,"!", #( !(: #" 60"'!-'" . / -&7/#-2 ,(
#/+&#")"/7($!. *&"-7(,/:$!)-/!( ) 60-0(,"!" / +#-)/0$"2#(, !"'" 4/ !0+,()"!"
?+#'<-. $5>( / +#-)/0$"2#" 6(#/ 6( !/&- 6"0"7/!0-, '(-!( -&0"&.)"! (=>"!" ;"-
0"'!/0-$!-'" #" !0+,()-. 60(</$. F(: </2- ," 60/(=0"&+)" $0/,"!", ," 60/(=0"&+)"
60-0(,#(!( )/>/$!)( - ," 1( 60-1(,- !"'", 4/ ," &",()(2.)" 6(-,(=0/ 6(!0/=#($!--

!/ #" $"7-. 4()/'. />8<:F8L:A;8 B8 ;@IM=G8;8 KIB7L:A > :F@8F B8 @8O=;=E9=-

E=OB=E;;8 : ;@IM=G=;= EG=JE;G= B8 D=G>Q78;8 <:DB=E;, 7=A;= EG>PM8C> M= @8-
O=;B8;8 E:<8. (=G8 EG=JE;G= E> 7I<;:G:@8 9=E;>9>BB=. (= E> G9:EG8 G 9@=L>E8
B8 :F@8E;G8B>;= : EHF@AG8B>;=, ;.> F8G:E: =; P:FB>B:A L:7H< B8 :BM:G:M8 : >
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B>?=G8 :C8B>B;B8 D>@;8. !EG>B D> > EG=JE;G= B8 :BM:G:M8, @8O=;B8;8 E:<8 >
"@8F9:E8B8" =;7HC 98@8C>;H@8 G@>C>. (8F: KIB7L:=B8<B=E; =EG>B ;=G8 > F8-
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HUMAN CAPITAL: CONCEPTION FRAME  

AND FUNCTIONAL METHODOLOGY 

Abstract 

This study treats key issues related to the theory and methodology of human capital. The concept 

of this form of capital has been presented in a broader frame; the classical, neo-classical and con-

temporary bases of the theory of human capital have been discussed. An analysis of and a com-

parison between physical and human capital have been carried out. The thesis about the indestruc-

tible unity between human capital and its physical exponent – the living human being with its wide 

range of traits and features, has been developed. 

 In the body of Bulgarian writing on economics, this is the first study which examines the 

common features and the distinctions between human capital and intellectual capital. Furthermore, 

people and human capital are viewed as both the subject and the object in the relationship between 

society and the marketplace. The study argues the position for the need of interdisciplinary ap-

proach towards the issues related to human capital.


