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Q.S., 6"E%"$))3 Q.7 ., 60E&+)3 ! .W.,  60B0*030' ! .W., 6+&B03 8 .1 ., ! D-
/0BK2/D' W.@., 7#I"$  W.P ., 80H0B)3 @.W., :0B."%2/D'  W.8 ., VDA03 @.9 . 
D J+. !"/0%)( -*0 0%" DE.)+)%". 80A02*"3B)%& A)+D0J& ))  30E+"2*"%DL 2 
"/*D3%02*KC 80B%(", 2 20(D"BK%0--/0%0.D$)2/D.D , D2*0+D$)2/D.D A+0-
()22".D , 2 +)E#BK*"*".D .%0I0*&2L$%&G A2DG0B0ID$)2/DG, >>@ D22B)J0-
3"%D'. 8J)B"% 3&30J 0 +)N"CO)'  +0BD -*0'  -%)+IDD 3 +"E3D*DD $)B03) -
$)2*3", A+D+0J&. XD/BD$%02*K, +D*.D$%02*K 20(D"BK%0--/0%0.D$)2/DG, 
J#G03%&G A+0()2203 %" T).B)  E"3D2D* 0* (D/B03 200*%0N)%DL -B)/*+ 0-
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."I%D*%0' D %) -B)/*+0."I%D*%&G -%)+ID'. ;%"  3 %"N) 3+).L  30E+"2*")*. 
SCJD 0*BD$"C*2L J+#I 0* J+#I" A0 2A020H%02*D -*0'  -%)+ID)'  ÇAD*"*K-
2LÈ. >*0 D%0' 3EIBLJ %" 2#O%02*K BCJ)' , 0HO)2*3", %" 2D2*).# 0*H0+", 
0()%/D /"J+03, %" 2D2*).# 3B"2*D, %" A+D$D%& +)30BC(D'  D ."2203&G 
A+0*)2*03. 

!03DE%" "%"BDE" E"/BC$")*2L D 3 0*/+&*DD 2A020H%02*D BCJ)'  ÇAD-
*"*K2LÈ /02.D$)2/0'  -%)+ID)' , 3DG+L.D -RD+". ;AD2"% D RDED$)2/D', 
RDED0B0ID$)2/D' .)G"%DE. A0*+)HB)%DL /02.D$)2/0'  -%)+ID)'  BCJK.D. 
4  %"2 /  -*0.#   +"E%&) 2A020H%02*D. SD(" , /0*0+&)  .0I#*  3G0JD*K 3 +)E0-
%"%2 2 /02.D$)2/D.D  -%)+IDL.D (-*0 3DJ%0 A0 >>@ Ð -B)/*+0-%()R"B0-
I+"..) )  0/"E&3"C* 020H0) 3BDL%D) %" %"N) +"E3D*D). >*0 A"22D0%"+DD, 
+)E0%"*0+&.  

F0$/D HDR#+/"(DD 3 20(D"BK%0--/0%0.D$)2/0. , J#G03%0. +"E3D*DD 
$)B03)$)2*3", A+0*)2*&, +)30BC(DD +"%))  30E%D/"BD A+D 0A+)J)B)%%&G 
!"#$%&'()*+  #2B03DLG. 9G *+D I+#AA&.  

1. Q&20/"L 20B%)$%"L "/*D3%02*K, .0O%"L -B)/*+0."I%D*%"L -%)+-
IDL. 

2. Q&20/"L I+"3D2AD%03"L /02.D$)2/"L  -%)+IDL, D%"$)  3&20/"L D%-
*)%2D3%02*K -RD+%&G 3DG+)', A0*0/03 Ð %) -B)/*+0."I%D*%0'  /02.D$ ) -
2/0'  -%)+IDD. 

3. !"+#N)%DL )2*)2*3)%%0', 0A*D."BK%0' JBL J"%%0I0 D2*0+D$)2/0-
I0 .0.)%*"  20(D"BK%0-+)E0%"%2%0' 2*+#/*#+& 0HO)2*3". 7)+)G0J 0HO)-
2*3" 3 202*0L%D) %)+"3%03)2DL.  >*0 23LE"%0  2  %)+"3%0.)+%&. +"2A+) -
J)B)%D). A"22D0%"+D)3, +)E0%"*0+03, A+D+0J%&G BDJ)+03 3  0HO)2*3), 3 
-BD*) D "%*D-BD*), 020H)%%0 3 2D*#"(DD 2*+)22".  ?)E0%"*0+& .0I#*  3G0-
JD*K 3 +)E0%"%2& 2 /02.D$)2/0'  -%)+ID)'  D ÇAD*"*K2LÈ )C .  =2BD DG /+D-
*D$)2/D ."B0  3 -BD*), %0 /+D*D$)2/D .%0I0 3 "%*D-BD*), 3 /0%*+-BD*) Ð D 
%"HBCJ")*2L /0%()%*+"(DL /02.D$)2/0'  -%)+IDD %" J"%%0. #$"2*/)  T). -
BD - %"2*#A"C* A+0*)2*%&) 3&2*#AB)%DL.  60IJ"  *"/D)  BCJD 3 -BD*), *0 
A+D +02*) %) -B)/*+0."I%D*%0'  /02.D$)2/0'  -%)+IDD   %"HBCJ")*2L H#+-
%0) D2*0+D$)2/0) +"E3D*D) (2. .: 5&G"%D) D2*0+DD. Ð 1 ., 2015. Ð 831 2.). 
9E.)%)%D) BCJ)'  A+D DE.)%)%DD *"/DG /02.D$)2/DG -%)+ID' DE#$)%0 
-/2A)+D.)%*"BK%0. 

,-"#$%&'()*$  -./!('0  R0+.D+03"%DL +)30BC(D0%%0' 2D*#"(DD DE-
3)2*%& *"/  M). >*0 /+DED2 3)+G03, /+DED2 %DE03, I0*03%02*K ."22  /  M)+*-
3".  +"JD A0H)J&. 

70B"I"). , $*0 $D*"*)BD E%"C* .%)%D) /B"22D/" *)0+DD +)30BC(D0%-
%0' 2D*#"(DD. !0  *).  %) .)%))  %"A0.%D. )I0  .%)%D). 9E  +"H0*&  Ç6+"G 
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II 9%*)+%"(D0%"B"È: ÇÉ %) DE 32L/0'  +)30BC(D0%%0' 2D*#"(DD 30E%D/"-
)*  +)30BC(DL, "  BDNK É /0IJ"  /  A)+)$D2B)%%&. 3&N) 0HY)/*D3%&. A) -
+).)%".  A+D20)JD%L)*2L 2#HY)/*D3%"L, D.)%%0: A+D20)JD%L)*2L 2A020H-
%02*K +)30BC(D0%%0I0 /B"22" %" +)30BC(D0%%&) ."2203&)  J)'2*3DLÉÈ. 
9E  +"H0*&  Ç5)*2/"L  H0B)E%K ãB)3DE%&Ò 3 /0..#%DE.) È: Ñ ÇJBL +)30-
BC(DD %"J0, 30-A)+3&G, J0HD*K2L, $*0H& H0BKND%2*30 +"H0$DG É 3A0B%) 
A0%LB0 %)0HG0JD.02*K A)+)30+0*" D I0*030 H&B0 DJ*D %" 2.)+*K +"JD 
%)I0; 30-3*0+&G, $*0H& A+"3LOD) /B"22& A)+)MD3"BD A+"3D*)BK2*3)%%&' 
/+DED2, /0*0+&'  3*LID3")* 3 A0BD*D/# J"M) 2".&)  0*2*"B&)  ."22& È. 

>*D #2B03DL /"/  +"E D 30E%D/"C* A+D %"+#N)%DD 0A*D."BK%0' 20(D-
"BK%0-+)E0%"%2%0' 2*+#/*#+& 0HO)2*3". 

  70-*0.#  2R0+.#BD+#). 2#*K 2#HY)/*D3%&G #2B03D' $#*K D%"$): 
- 8#HY)/*D3%0) 0O#O)%D) %)2A+"3)JBD302*D, %)A+"3DBK%02*D, 

$#32*3" A+0*)2*%02*D. 
- !"BD$D)  BDJ)+03, #.)CODG *0%/0 $#32*303"*K /02.D$)2/D)  -%)+-

IDD D A)+)MD3"%DL 0/+#M"CODG, #.)CODG 3G0JD*K 3 +)E0%"%2& 2 $D2*0 
RDED$)2/D.D /02.D$)2/D.D  -%)+IDL.D D 0/+#M"COD.D DG BCJK.D. 

!0  %) H#J).  $+)E.)+%0 A+)#3)BD$D3"*K +0BK 2#HY)/*D3%&G #2B03D', 
+0BK BDJ)+" 3 .0.)%*  3&E+)3"%DL +)30BC(D' , %"+0J%&G H#%*03. =2BD 
BD(", /0*0+&)  I0*03& D D.)C*  2A020H%02*K, -%)+IDC 0HY)JD%D*K2L D 
A0J%L*K2L A+0*D3 3B"2*D 20HD+"C*2L 3.)2*) , )cBD 0%D 0HY)JD%)%& 0J-
%D. A0+&30., Ð *0  0H&$%0 H)E0NDH0$%0 3&J3DI"C* DE 230DG +LJ03 BD-
J)+" . 9  -*0 H#J)* *0* BDJ)+, /0*0+&'  3 202*0L%DD #I"J&3"*K, 2$D*&3"*K 
I0*03%02*K -*0'  I+#AA& +)30BC(D0%)+03, H#%*"+)' /  +)ND*)BK%&. J) ' -
2*3DL.. 4  BDJ)+" %) 02*")*2L %D/"/DG N"%203: DBD A0*)+L*K 3B"2*K, DBD 
J)B"*K *0, $*0 2/"M)*  ).#  )I0   0/+#M)%D). W  .%)%D), I0*03%02*K /  *0'  
DBD D%0' "/*D3%02*D  # +)E0%"*0+03, A"22D0%"+D)3 23LE"%& 2 A02*#AB)-
%D). %" T).BC  /02.D$)2/DG -%)+ID'. ;%D D.D AD*"C*2L 3 A+L.0.  2.& 2-
B) -*0I0  2B03". 9  -*"  -%)+IDL *+"%2R0+.D+#)*2L 3 DG "/*D3%02*K, 3 +)30-
BC(D0%%&) +)N)%DL D 200*3)*2*3#CO)) A03)J)%D) . 

70-*0.#  R0+.D+03"%D) 0HY)/*D3%&G #2B03D' A+0*)2*03, +)30BC(D'  
A0$*D "3*0."*D$)2/D  3)J)*  /  30E%D/%03)%DC D 2#HY)/*D3%&G A+)JA02&-
B0/ *"/DG J)'2*3D' . :0*L , /0%)$%0, +0BK BD$%02*D 3 D2*0+DD 3"M%" D A0-
/"E"*)BK%".  

)646G;796%%86 K79$(;H 346E$346E69H&5 3$G5; 7 F=56F=5;G6-
7<$L 5$G%$75M&  34$5675%$6 (875K396%;6, 46($9&:;; , ($775=%;H 34;  
$E%$F 7$75=(6 I9;58  / =%5;I9;58  ;  PK4%$6 4=>(;5;6  34;  $35;F=9 M-
%$L 7$:;=9M%$-46>$%=%7%$L 754K<5K46 $PR675(=. /75675(6%%$ (76 I5$ 
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46=9;>K657H G646> =<5;(%$75M 9&E6L, G646> %=S; 7KPU6<5;(%86  46-
S6%;H.  

!"DH0B))  DE#$)%" E"3D2D.02*K A+0*)2*03, +)30BC(D'  0* 20B%)$%0' 
"/*D3%02*D.  

1. 1*.!%20  2%&'()!.&3  ,!/)42   (  5/$%&6!728)'&)!7  9'2:2;!)$  '  
:6!&$.&*  )2.$/$)'0 . 

 D76 3"M%)'ND) -.0(D0%"BK%0-A0BD*D$)2/D) A0*+L2)%DL 3 ?022DD 
(1905, 1917, 1991 I0J03 D J+.) 203A"BD 2 AD/0.  20B%)$%0' "/*D3%02*D, 
%"DH0BKND.D E" J)2L*DB)*DL. 

 

N&<0")=
;## '

X/Z':#9"0'!0"7C('
>('20* '

B&'53"0'. (=
-020'1(-9 #=
161('*0'/ &=

<0");## '

B&'53"0'.(-020'
1(-9#161('

@09"&'/&<0")=
;## '

X(10&'#%.&%9#<=
%0&'90"%&:%0&'
#>"6:&%#&'>( '

>AUV!6[! OC2V! Y!>@AV!6[! :-! >A>O!6[! TT!6-8/ !
>A>?!6[! >U]! Y!>@?>!6[!^P/5

E$X1,/%!
,-;;(&/_ !

:-!>AC?!6[!
Ĵ/11-.)'!E '5

0E'11$$!.!Z- 15
1$$_!

OO!#'=!

>AA>!6[! >AA>!6[!B!>]V2?!
>AAU!6[!B!>]T2O!
>A@A!6[!B!>V?2O!
`E$!6-8/!0-8E%8!

Y!>A?A!6[!^.=%5
&(#$1I!.!.-95
&(!.!a36/&$5
1=/&'_!

P-,/!&'=!8/ &5
&)* !

P-,/!<-#''!F';!4 /!
CU!#'=!

TU>]!6[! >]U! Y!>AA>!6[! !!!5!! W/!TU!#'=!
 

 
,+"*2/D'  #/+"D%2/D' %"+0J %) A0J3)B. 7+0*)2*&  2014 I0J"  203A"BD 2 

3)BD$"'N)'  20B%)$%0' "/*D3%02*KC. 
7D/  20H&*D' 2014 I0J"  %" 4/+"D%) H&B 16 Ð 21 R)3+"BL. 18 R)3+"BL 

+)E/0) 0H02*+)%D) 2D*#"(DD, ."22030)  /+030A+0BD*D).  21 R)3+"BL Z%#-
/03D$ A0N)B %" #2*#A/D D A0JAD2"B 2 0AA0ED(D)' 20IB"N)%D) 0H #+)I#-
BD+03"%DD /+DED2" %" 4/+"D%). !"  -*0 3+).L  #M) )2*K A0$"203&) J"%%&) 
0H -B)/*+0."I%D*%0'  "/*D3%02*D 80B%(", 0 ."I%D*%&G H#+LG %" T).B)  
(A+0I+".."  F=898 ). W3*0+ A+02.0*+)B "+GD3%&) J"%%&) E" .%0ID) I 0-
J& D %) %"N)B A0J0H%0' /0%()%*+"(DD ."I%D*%&G H#+K %" T).B)  3 A+)J-
2*"3B)%%0. F=898  "+GD3) (-*0 0/0B0 10 B)*).  
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W 30* J"%%&) 0H "/*D3%02*D 80B%(" 3 2014 I0J# %" R0%) J+#IDG B)* 

%" I+"RD/) . 

 2014 I0J Ð I0J 3&20$"'N)'  -B)/*+0."I%D*%0' "/*D3%02*D 80B%(".  
P)3+"BK .)2L(  Ð L3%&' R"30+D*. 

;J%"/0 ,  E"3D2D.02*K A+0*)2*03, +)30BC(D'  0* 20B%)$%0' "/*D3%0-
2*D 3 -B)/*+0."I%D*%0.  JD"A"E0%) %02D* 3)+0L*%02*%&' G"+"/*)+. 9  -*"  
E"3D2D.02*K 3&E&3")*  20.%)%D).  

 W). !)  /"MJ&'  AD/  20B%)$%0' "/*D3%02*D, 3&+"M)%%0' 3 H0BKN0.  
$D2B)  Q0BKR", 3&BD3")*2L 3 +)30BC(DD D A+0*)2*&. 

, ).  >*0 A+0D2G0JD* A+D 3&20/0'  D%*)%2D3%02*D -B)/*+0."I%D*%&G 
-%)+ID' %) 30 32)G 2*+"%"G, "  3 %)/0*0+&G.  

;*2CJ"  J"%%&) A+D$D%& %)BKEL 2$D*"*K J02*"*0$%&.D JBL *"/DG 
D++"(D0%"BK%&G J)'2*3D'  ."22 . 
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2) 1*.!%20  862('.:')!(20  5)$68'0 '  :6!&$.&*  )2.$/$)'0 . 
5"%%&' *DA -%)+IDD 02*+0 JD2/#*D+#)*2L 3 /+#I#  RDED/03. !)/0* 0-

+&) ))  23LE&3"C* 2 -%)+ID)' , 3DG+L.D -RD+", %)/0*0+&) 2 *0+2D0%%&.D 
A0BL.D D J+. Q02A0BKE#).2L *)+.D%0. , /0* 0+&'  D2A0BKE#C* A+)J2*"3D-
*)BD "/"J).D$)2/0'  %"#/D Ð I+"3D2AD%03"L -%)+IDL. Q *)+.D%"G J+#IDG 
#$)%&G -*0 D%0) %"E3"%D). 5BL %"2 3"M%& %) /0%()A(DD #$)%&G %" -*0*  
2$)*, *)0+DD, "  +)"BK%&) R"/*& . Q0* )2*K J"%%&' %) -B)/*+0."I%D*%&'  
*DA -%)+IDD. >*"  -%)+IDL 30E%D/")* $"O)  A+D BD%)'%0. +"2A0B0M)%DD 
AB"%)*. ;%" DE.)+L). " . :0*L  D A+D 0A0+) %" R"/*& , A+D30JD.&) 0*J)BK-
%&.D #$)%&.D, %)BKEL DEH)M"*K DG *)+.D%03. 

1)%))  DE#$)%& A+0*)2*%&) 3&2*#AB)%DL 3 E"3D2D.02*D 0* /0%()%-
*+"(DD /02.D$)2/0'  3DG+)30' -%)+IDD  -RD+", %) -B)/*+0."I%D*%0'  
-%)+IDD. !D/0BK2/D'  @.W. (!99  RDED/D 87H@4) A+D30JD* #H)JD*)BK%&) 
-/2A)+D.)%*"BK%&) J"%%&), $*0 J"%%&' *DA -%)+IDD .0M)*  BD%ED+03"*K-
2L (/0%()%*+D+03"*K2L) S#%0' D AB"%)*".D E).%0'  I+#AA& %" T).BC . 
7#I"$  W.P . (W!4 ) A+03)B 2D2*)."*D$)2/D)  E".)+&  -*0'  -%)+IDD 3 A)+-
30'  A0B03D%) 2012 I0J" . =I0  J"%%&) A0E30BLC* #*3)+MJ"*K, $*0 0%D 23L-
E"%& 2 +"2A0B0M)%D). T).BD %" 0J%0' BD%DD 2 3)BD/D.D AB"%)*".D. 
>*0, 2/0+))  32)I0, 0HYL2%L)*2L *). , $*0 -RD+ (2A0+L* RDED/D $*0 D /"/ )  
20HD+")*2L 3 3DG+)3&) J0+0M/D 6"+."%" .  7+D.)+  *"/0'  J0+0M/D 3 "*-
.02R)+) . 

 

https://upload.wikimedia.org/wikipedia/comm
ons/2/2c/Vortex-street-1.jpg 
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=2BD 3 3DG+LG -%)+IDL H0BKN"L, 0%D  3&2*+"D3"C*2L 3 BD%DC. 7+D 
A"J)%DD -%)+IDD Ð BD%DL +"2A"J")*2L. <*0 3DJ%0 %" A+D.)+) ('+6$(!<  
9!6!=%'  >2672)2 A02B) 02*+03"  ?0HD%E0%" 6+#E".  

>*D.   0HYL2%L)*2L, $*0  3DG+D -RD+" DE  J0+0M)/ 6"+."%"   H0B))  
3BDLC* %" BCJ)' ,  /0IJ"  *+D D H0B)) /02.D$)2/DG *)B", AB"%)*& 3&2*+"-
D3"C*2L 3 +LJ. S#%" %" -*0'  BD%DD .0M)*  J"%%#C -%)+IDC #AB0*%L*K D 
%"A+"3BL*K 3 2*+0I0 0A+)J)B)%%&) .)2*" . >*0 D22B)J03"%0 D 0AD2"%0 
(!D/0BK2/D'  @.W. D J+.). 

10J)BK 20B%)$%0' 2D2*).& , A+)J2*"3B)%%"L 3 9%*)+%)*), A0E30BL)* 
3022*"%03D*K /02.D$)2/ #C 2D*#"(DC %" .0.)%*  A+0*)2*%&G 3&2*#AB)-
%D', +)30BC(D' . 

 
 

  

;/*LH+K 1917 I0J" ... 4%D/"BK%0) /02.D$)2/0)  20H&*D). ;J%03+) -
.)%%0 %" 0J%0' BD%DD 1) 1)+/#+D'  Ð 80B%() Ð T).BL.  2) T).BL Ð S#%" Ð 
8"*#+% D 3) UAD*)+ Ð T).BL Ð Q)%)+". 

S#%" A0 3+).)%D A+0G0JDB" JD2/D T).BD D 8"*#+%" 3 #%D20%, 3 A0B-
%0. 200*3)*2*3DD 2 %"+"2*"%D). 20H&*D' 7 %0LH+L (25 0/*LH+L 1917 I0J"  
A0 2*"+0.#  2*DBC). 

>*0 +"2A0B0M)%D) AB"%)* J0 0*/+&*D'  %) -B)/*+0."I%D*%0I0 DEB#-
$)%DL +022D'2/D.D #$)%&.D .0IB0  /"E"*K2L 2B#$"'%&.. 702B) *"/0I0  
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0*/+&*DL Ð 2*"B0 L2%0, $*0 -*0 -%)+IDL 3DG+)30I0 J3DM)%DL 23)+G."B&G 
$"2*D( -RD+" .)MJ#  AB"%)*".D. 1%0I0 -RD+" (DBD JBL 2*0+0%%D/03 
/B"22D$)2/0'  RDED/D .)BK$"'NDG $"2*D( H"+D0%%0I0 3)O)2*3") 3 80B-
%)$%0' 2D2*).)  Ð H0BKN) -%)+IDD 3 J0+0M/) 6"+."%" . 7+DE%"/0. 3&20-
/0'  AB0*%02*D -RD+" 3 80B%)$%0' 2D2*).)  .0M)*  2B#MD*K %) (D/BD$%0) 
E".)JB)%D) 2/0+02*D 3+"O)%DL T).BD. 

!"A+D.)+ , 3 A)+D0J 20H&*D' 3 4/+"D%) 3 R)3+"B) 2014 I0J"  0%" +)E-
/0  E".)JBDB"2K, JBD*)BK%02*K 2#*0/ 30E+02B". 
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                  @9;569M%$75M >6F%8' 7K5$< (  %=G=96 2014 J$E= 

 
Q *"/DG #2B03DLG,  /0IJ"  AB"%)*& 2 H0BKN0' .0OKC J3DM)%DL 3&-

2*+"D3"C*2L 3 0J%# BD%DC, *0  J0+0M/" 6"+."%"  0* -*DG AB"%)* 2*"%0-
3D*2L %"DH0B)) -%)+I0%"2&O)%%0'.  ;%"  +0MJ")* 3DG+D -RD+" A)+A)%JD-
/#BL+%0 ."I%D*%0.# A0BC T).BD. 80EJ"C*2L #2B03DL JBL *"/  %"E&3").0-
I0 (D/B0*+0%%0I0 +)E0%"%2". ;% A+0%DE&3")* 32) MD30), *"/  /"/  2.)%" 
."I%D*%0I0 A0BL %" A+0*D30A0B0M%0) 3&E&3")* .0O%&) -%)+I)*D$)2/D) 
A+0()22& 3)EJ), IJ)  )2*K E"+LM)%%&) $"2*D(&. W%D0%&, /"*D0%& Ð *D-
AD$%& JBL 32)I0 MD30I0. ! )+3%"L -%)+IDL, A2DGD$)2/"L "/*D3%02*K  23L-
E"%& 2 "/*D3%02*KC  /"*D0%03 %"*+DL D /"BDL. !0  3BDL%D) I+"3D2AD%030' 
-%)+IDD H0B)) R#%J".)%*"BK%0. =2*K 32) 02%03"%DL 2$D*"*K, $*0 .0O%&) 
3DG+D -RD+" DE J0+0M)/ 6"+."%"  $)+)E /+D2*"BB&  A+)0H+"E#C*2L 3 RD-
ED0B0ID$)2/#C "/*D3%02*K BCJ)' , MD30*%&G. >*0 32) 0AD2"%0 J02*"*0$-
%0 J)*"BK%0.  

;J%"/0  20.%)%DL 30E%D/"C* D EJ)2K. 9H0 %) 30 32)G 2B#$"LG, /0IJ"  
S#%" DBD HBDM"'ND) AB"%)*& /  T).B)  BD%ED+03"BD, %"A+"3BLBD -%)+IDC 
-RD+%&G J0+0M)/ 6"+."%"  %" T).BC ,  30E%D/"BD +)30BC(DD, A+0*)2*&. 
5" , )2*K A0J*3)+MJ)%DL *0I0, $*0 J"%%&' *DA -%)+IDD AD*")* -%)+I)*D$) -
2/D BCJ)' . =2*K 2A0+*2.)%&, /0*0+&)  A+D %"BD$DD J"%%0I0 *DA" -%)+-
IDD, A0/"E&3"BD 3&J"COD)2L .D+03&) +)/0+J&. 7 +D ."/2D.#.)  -*0'  
-%)+IDD 3 .0.)%*  #2*"%03B)%DL +)/0+J"  0%D  J)+M"*2L J)2L*DB)*DL.D. 
>*D -%)+IDD $#32*3#C* -/2*+"2)%2&. 7+D ))  /0%()%*+"(DD B)$)%D) # %DG 
A+0*)/")*  H0B)) #2A)N%0. 70J*3)+MJ)%D' 3"M%02*D -*0'  -%)+IDD JBL 
RDED0B0ID$)2/0', A2DGD$)2/0' "/*D3%02*D BCJ)'  Ð ."22" . !0  32) M) 
)2*K 20.%)%DL. 
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W). !)  /" MJ&'  AD/  -%)+IDD -RD+", I+"3D2AD%030', %) -B)/*+0." I -
%D*%0' -%)+IDD 602.02"  3&BD3")*2L 3 +)30BC(DD D A+0*)2*&. 

 , ).  >*0 A+0D2G0JD* %) 30 32)G 2*+"%"G, D %) 30 32)G .)2*"G , A0 /0* 0-
+&.  A+0G0JD* A0B02" J"%%0' -%)+IDD, "  3 %)/0*0+&G.  

;*2CJ"  J"%%&) A+D$D%& %)BKEL 2$D*"*K D2$)+A&3"CO) J02*"*0$-
%&.D 30E%D/%03)%DL ."2203&G D++"(D0%"BK%&G  A+0*)2*%&G L3B)%D'. 

3. ?2%!:/$)'$  :6!&'(!6$@'<  ()-&6'  !"A$.&(2 , :$6$+!9 $8! (  
)$62()!($.)!$  .!.&!0)'$ : 9'."2/2).  (  .!4'2/3)! -6$;!)2).)!<  .&6-%&-6$ 
!"A$.&(2 , (  62.:6$9$/$)'$  :.'+!&':!(  :6'6!9)*+  /'9$6!(  (  5/'&$  '  
%!)&65/'&$ ,  2)&'5/'&$ .  

70  DJ))   -%)+IDL 3DG+)'  -RD+" J0BM%" H&B" H& 0JD%"/030 A)+)J" -
3"*K2L D A+"3LO).# /B"22#, D 3022*"3ND.. 9  -*0 *"/ , )2BD A2DG0*DA -BD-
*& 200*3)*2*3#)* A2DG0*DA# %"+0J". W .&  E%")., $*0 -BD*" 20 3+).)%).  
*)+L)*  -*# 2A020H%02*K H&*K 3 +)E0%"%2) 2 A)+)MD3"%DL.D %"+0J", $#3-
2*303"*K )I0  D 0J%03+).)%%0 $#32*303"*K -RD+%&) A0*0/D DE 602.02" , 
AD*"*K2L D.D. >*0 .0M)*  J)B"*K *0BK/0 0A+)J)B)%%&' *DA BCJ)' , 3&20/0 
-%)+I)*D$)2/D'  Ð A"22D0%"+DD, +)E0%"*0+& (+)E0%D+#C* 2 /02.D$)2/D.D  
-%)+IDL.D).  ;%D  D 20HD+"BD2K /"MJ&'  +"E  3 *0.  .)2*) , IJ)  .0O%&) 
/02.D$)2/D)  -%)+IDD BD%ED+03"BD2K %" T).B)   (3 7"+DM) 3 1971 I0J#, 3 
7D*)+)  3 1917 I0J#, 3 102/3)  3 1991 I0J#, 3 6D)3) 3 2014 I0J# D *.J.).  

9  )2BD *"/DG BD( H&B0 .%0I0 3 /" /0' -*0 A"+*DD, 3 /"/0. -*0 2B0) BC-
J)' , *0 -*"  A"+*DL, -*0*  2B0' D BDJD+03"B 3 *0* A)+D0J.  

Q R)3+"B) 1917 I0J"  H0BKN)3D/03 H&B0 0/0B0 24 *&2L$ (/  0/*LH+C Ð 
350 *&2L$), %0 0%D D E"G3"*DBD 3B"2*K. 8".0  3022*"%D)   H&B0 3 A)+D0J 
%)0H&$%0' D%*)%2D3%02*D D %)A+)+&3%02*D -RD+%&G 3DG+)'. QEL*D) 
TD.%)I0 A+0DE0NB0 3 %0$K 2 6 %" 7 %0LH+L A0 %030.# 2*DBC. 9.)%%0 3 
-*0 3+).L  S#%" 3&NB" %" BD%DC   T).BD D 8"*#+%". 

6 %0LH+L 1917 I0J"  S#%" 30NB" %" -*# BD%DC, " /  /0%(#  8 %0LH+L Ð 
3&NB" 2 %)). Q0* D +)30BC(DL E"3)+NDB"2K. 92*0+D/D RD/2D+#C* 30-
0+#M[%%0) 3022*"%D) A)+D0J0. 25Ñ 26 0/*LH+L (7-8 %0LH+L A0 %030.# 
2*DBC).  

W $*0 I030+DB D J)B"B 30MJK  +)30BC(DD Q.9 . S)%D% 3 .0.)%*  %"$"-
B" 3022*"%DL? 

Q.9 . S)%D% 3 -*0*  A)+D0J 230D. "E3)+D%&. $#*K[. " (S.5 . F+0(/D' ) 
0A+)J)BDB .0.)%* , /0 IJ"  "3$)+" H&B0 +"%0, "  E"3*+" H#J)* A0EJ%0" H+"*K 
3B"2*K. T" 12 $"203 J0 3EL*DL TD.%)I0 J30+(" D "+)2*"  Q+).)%%0I0 A+"-
3D*)BK2*3" 6)+)%2/0I0 Q.9 . S)%D% 25 0/*LH+L 0HYL3DB 7)*+0I+"J2/0.#  
203)*# +"H0$DG D 20BJ"*2/DG J)A#*"*03: ÇF03"+DOD! ?"H0$"L D /+)2*KL%-
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2/"L +)30BC(DL, 0 %)0HG0JD.02*D /0*0+0'  32[ 3+).L  I030+DBD H0BKN)-
3D/D, 203)+NDB"2KÈ. Q2) A0 JD%".D/) %"+"2*"%DL -RD+%&G 3DG+)'. 

;H+"*D.  3%D."%D) D %" *0$%02*K R+"E& S. F+0(/0I0  Ð ÇE3)+D%&. 
$#*K). È. 9.)%%0 E3)+D %) #*+"*DBD $#32*30 *"/DG /02.D$)2/DG -%)+ID'.  
9  3&G0JD*, $*0 H0B)) *0$%0 D -RR)/*D3%0 ."22".D  .0I#*  +#/030JD*K 
BCJD 2 *"/D.  $#*K). , "  %) *) , /*0  E"/0%$DB 1Q W. 80H&*DL %" 4/+"D%), 
J"  D %) *0BK/0, A0/"E&3"C*: %"J0 %" +)N"COD) A0ED(DD A0JHD+"*K *)G, 
/0  #M) H&B 3 *"/DG 2*+)2203&G 2D*#"(DLG D ÇE3)+D%&. $#*K). È %"N)B 
3&G0J DE %DG. F"/D)  BCJD $#32*3#C* -%)+IDD 602.02"  D A)+)MD3"%DL 
J+#IDG BCJ)' . >*0 0J%0*DA%"L 2A020H%02*K. >>@ *"/DG BCJ)'  .)%L)*2L 
2 JD%".D/0'  /02.D$)2/DG -%)+ID'  Ð DE.)+L'  D JD"I%02*D+#' /*0  )2*K, 
/*0 . 

Q0* D A#2*K J#."C*  +#/030JD*)BD A"+*D', /0I0  H+"*K 3 A"+*DC, /0I0  
3&J3DI"*K %" 3&N)2*0LOD) A02*&.  Q)JK 3A)+)J DJ#* 3 0H&$%0) 3+).L  %)  
BCJD 2 *"/D.  E3)+D%&. $#*K). , 2 H)N)%%0' -%)+ID)'  3 0A+)J)B)%%0) 
/02.D$)2/0)  3+).L , "  *"/  %"E&3").&) 0HO)2*3)%%D/DÉ SCJD, 2A020H-
%&) $#32*303"*K /02.D$)2/D)  A0BL, -RD+%&) A0*0/D, 0HB"J"C* 0A+)J) -
B)%%&.D /"$)2*3".D , 230'2*3".D . >*0 %)#J0H%&) BCJD JBL *)G, /*0  MJ)* 
A0J2*+0'/D 0* J+#IDG, 20IB"2DL 2  2DBK%&.D .D+"  2)I0. ,0B))  A0JG0JL* 
JBL -BD*&, 202*0LO)' DE BCJ)'  H)E J0BM%0' -%)+I)*D$)2/0'  A0JJ)+M/D 
602.02" ,   2A0/0' %&), #A+"3BL).&) A0JJ"%%&). !"H+"BD 3 .D+%&', 3 
2A0/0'%&'  A)+D0J 3 A"+*DC 0J%DG, " 3 /+D*D$)2/DG A)+D0J JBL #J)+M"-
%DL 3B"2*D *+)H#C*2L J+#ID)É  >*D.  J+#ID.  -%)+IDL !)H"  %) A0.0O-
%D/.   

Q H#+%&) J%D 1917 I0J" , /"/  D 3 H0BKND%2*3) 2B#$")3 3&2NDG 2A0+-
*D3%&G J02*DM)%D', IB0H"BK%&G D2*0+D$)2/DG 20H&*D', S#%" Ç.)*"B"2K È 
.)MJ#  BD%DL.D 8"*#+% Ð S#%" Ð T).BL D BD%D)' UAD*)+ Ð S#%" Ð T).BL. 
9%0IJ" R#%/(DD S#%& Ð BD%ED+03"*K %" T).BC  I+"3D2AD%03#C -%)+IDC -  
H+"B" %" 2)HL 0J%" DE AB"%)* E).%0'  I+#AA&. ;%"  A)+)%"A+"3BLB" %" T). -
BC -%)+IDC 8"*#+%" D UAD*)+" . 9%0IJ" 0J%03+).)%%0, D%0IJ" A00$)+)J-
%0.  

SCJD 3AD*&3"C* -*# -%)+IDC A0$*D /"/  /+D2*"BB&. 
!)  2B#$"'%0  A)+30) %"HBCJ)%D) (D/B0*+0%%0I0 +)E0%"%2" 3 1953 

I0J# A+0DE0NB0  A+D -/2A)+D.)%*"G 2 /+D2*"BB".D I)+."%DL.  W /+D-
2*"BB03, /"/  DE3)2*%0, .%0I0 3 /B)*/"G  $)B03)/" ,  3 02%03%0. D2*0$%D/) 
I0+.0%03 Ð 3 IDA0RDE). ;%D 0H%"+#M)%& J"M) 3 J)2AD+"BDE03"%%0' $"-
2*D 5!6  (Luke J., 2001). Q2) A+0D2G0JD* A0 E"/0%". RDED/D, A0 E"/0%". 
0H+"E03"%DL (D/B0*+0%%0I0 +)E0%"%2", E"/0%" A0B%0I0 I+"3D2AD%030I0 D 
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-B)/*+0."I%D*%0I0 *0/"  (5L*B03 Q.S.), /0%()A(D)'  3"/##.%&G J0.)%03 
(5.D*+D)3 W.! .) D J+. 

=2*K A+D+0J%&) BDJ)+&. ;%D 0*BD$"C*2L D *). , $*0 # %DG 3&+"M)%" 
2A020H%02*K AD*"*K2L /02.D$)2/0'  I+"3D2AD%030'  -%)+ID)' . ;*2CJ"  3 
A)+D0J ))  A03&N)%DL 0%D D.)C*  L3%&) A+)D.#O)2*3" A)+)J J+#ID.D.  
5"%%&' A2DG0*DA %) A)+)J")*2L A0 %"2B)J2*3#, /"/  J)%KID D 20H2*3)%-
%02*K. 7+0D2G0JD*  /"/   2 IQ Ð /0-RRD(D)%*0. D%*)BB)/*#"BK%02*D. =2BD 
0% 3&20/ # +0JD*)B)' , *0 # J)*)'  0% 3 2+)J%). #M) %)  H#J)* *"/03&. .  W 
# BD( 2 %DE/D. #+03%). IQ +0MJ"C*2L J)*D 2 H0B)) 3&20/D.D #.2*3) %-
%&.D 2A020H%02*L.D. QB"2*K, J)%KID .0M%0 A)+)J"*K A0 %"2B)J2*3#, IQ, 
2A020H%02*K H&*K A+D+0J%&. BDJ)+0. Ð %)*. ;*2CJ"  20 3+).)%).  20EJ"-
)*2L JD2H"B"%2 3 *"/0.  +"2A+)J)B)%DD BCJ)'  3 -BD*) D "%*D-BD*). Q -BD-
*)  20 3+).)%).  /0BD$)2*30 A+D+0J%&G BDJ)+03 #.)%KN")*2L, 3 "%*D-BD*) 
Ð 30E+"2*")*. F"/D)  BDJ)+& 3 "%*D-BD*) +"2A+)J)B)%& 2+)JD J+#IDG BC-
J)' . !0  DG +0BK +)E/0 30E+"2*")*, /0IJ"  0%D 20HD+"C*2L 3.)2*) , /0IJ"  
0%D Ç%) +"EH"3B)%&È BCJK.D 2 .)%KND.D -%)+I)*D$)2/D.D 2A020H%0-
2*L.D. F0IJ"  %)H0BKN"L I0+2*/"  BD( .0M)*   #3B)$K E" 20H0' J+#IDG D 3 
H#/3"BK%0. 2.&2B) -*0I0  2B03" A)+)3)+%#*K I02#J"+2*3)%%0), 20(D"BK-
%0) #2*+0'2*30 0HO)2*3". >*0 2DBK%&) BD$%02*D, -%)+IDL DG A+D 200*-
3)*2*3#CODG /02.D$)2/DG A+)JA02&B/"G BK)*2L $)+)E /+"' . 9  )2BD )2*K 
BDJ)+ 2 *"/D.D  M) 2A020H%02*L.D, 0% A+02*0 $#32*3#)* /  $).#  I0*03 
J"%%&' *DA BCJ)' . ;% A+D%D.")* 200*3)*2*3#COD) +)N)%DL. Q2) J"BK-
N)  A+0*)/")*  A0$*D "3*0."*D$)2/D . 

Q0E%D/")* 30A+02: "  /"/  *"/D)  BCJD 20HD+"C*2L 3.)2*) ? 6"MJ&'  +"E 
-*0 H&B0 A0-+"E%0.#. <"O)  -*0 *) , /*0  J0H+030BK%0 A0N)B %" 30'%#, 
J0H+030BK%0 A+DH&B 3 0A+)J)B)%%0) .)2*0  %"3)2*D A0+LJ0/ 2 +D2/0.  JBL 
MDE%D.  

7)+)J  A+030EIB"N)%D). 7"+DM2/0'   /0..#%&  30 3+).L   30'%& 
P+"%(DD D @)+."%DD %"+0J %"$"B  300+#M"*K2L. ;H+" E03&3"BD2K J+#MD-
%&, J0H+030BK%&) 300+#M)%%&) 0*+LJ&. !"  *"/0)  H&BD 2A020H%& D.)%-
%0 +)E0%"*0+&, A"22D0%"+DD.  

Q A)+D0J +)30BC(DD 1917 I0J"  Ñ -*0 300+#M)%%&) 0*+LJ& /+)2*KL% 
D +"H0$DG, /0*0+&)  A+DH&BD 2 R+0%*" 3 7)*)+H#+I . 4  /0I0  2DB, -%)+IDD 
H&B0 ."B0 , %)J02*"*0$%0 Ð #J+"BD 2 R+0%*" /  2)H) 3 J)+)3%C. F"/"L  30E-
.0M%02*K H&B". W 30* %)/0*0+&) 02*"BD2K, H0B)) *0I0 Ð %"DH0B)) H0) -
2A020H%&) D JD2(DABD%D+03"%%&) $"2*D H&BD A)+)H+0N)%& 3 7)*) +-
H#+I. !0  IB"3%0) Ð H&B" 0+I"%DE"(DL *"/DG BCJ)' , ?85?7 . >*0 H&B" 0+-
I"%DE"(DL 2 0A&*0.   300+#M)%%&G 3&2*#AB)%D', 2 0A&*0.  0+I"%DE"(DD 
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H0)3&G J+#MD%. Q %)'  02*"BD2K 2".&)  "/*D3%&).  24 *&2L$D H0BKN)3D-
/03 D 150 .DBBD0%%"L ?022DL. 

Q A)+D0J "3I#2*"  1991 I0J"  -*0 H&B0 *"/  M) 3&2*#AB)%D) ."22030) , 
%0 %" 287 .DBBD0%03 MD*)B)'  888?  -*0 A+D.)+%0 100 *&2L$ $)B03)/. 

Q 4/+"D%) 3 2014 I0J# %" 1"'J"%)  300+#M)%%#C H0+KH# 3)BD 20*%D. 
=2*K A0J2$)*& D 32)G 20H+"3NDG2L %" 2".&'  .%0I0$D2B)%%&'  .D*D%I  
(http://patriotka.livejournal.com/69224.html) -  -*0 J0 100 *&2L$ $)B03)/ DE 
42 .DBBD0%03 MD*)B)'  2*+"%&. 

!0  A+DH&BD %" 1"'J"%  3 2".&'  /+D*D$)2/D'  .0.)%*  *) , /*0  H&B I0-
*03 3 -*0*  A)+D0J +D2/03"*K 230)'  MDE%KC. 1%0I0 BD H&B0 *"/DG 2+)JD 
A+"3LO)'  -BD*&, 2+)JD *)G, /*0  %) H&B 300+#M)% D A02*0L%%0 $#32*303"B 
/0B)H"%D) D %)+)ND*)BK%02*K +#/030J2*3"? Q A)+D0J 3&20/0'  20B%)$%0' 
"/*D3%02*D D 3&20/0'  D%*)%2D3%02*D I+"3D2AD%030', -RD+%0' -%)+IDD 
"/*D3DED+#)*2L BD.HD$)2/"L 2D2*)." .  Q2) 20(D"BK%&) E"/0%&, %0+.& 
A03)J)%DL #G0JL* %" 3*0+0'  AB"%. ;I0BLC*2L  D%2*D%/*&, H)220E%"*)BK-
%0). 9  BCJD H)220E%"*)BK%0 $#32*3#C* D2*D%%0I0 BDJ)+". ;% *". , IJ)  
H0BKND%2*30 +)E0%"*0+03,  A"22D0%"+D)3. F"/DG BD( 3 BDJ)+& H)E0ND-
H0$%0 3&J3DI")* I+#AA" %)J030BK%&G A"22D0%"+D)3. 9H0 # %DG )2*K 2A0-
20H%02*K AD*"*K2L /02.D$)2/0'  -%)+ID)'  D $#32*303"*K J+#IDG BCJ)' . 
>*0 0J%0*DA%&) 2A020H%02*D. 

50BD A+0()%*03 0* 32)I0 %"2)B)%DL, %0 BCJD 0A+)J)B)%%0I0 *DA", 
20H+"3ND2K 3.)2*)  3 0A+)J)B)%%#C /02.D$)2/#C  2D*#"(DC, Ð *+"%2-
R0+.D+#C* 0HO)2*30, 3DJ0DE.)%LC* )I0 . 9  -*0 3BDL%D) %) *0BK/0 RDED-
$)2/0) , 30)%%0). >*0 3BDL%D) 230D. -I+)I0+0. , 2DB0' 230)I0 #H)MJ)%DL. 

Q&2*+"D3")*2L )2*)2*3)%%"L 2*+#/*#+" 0HO)2*3". =2*)2*3)%%"L, -*0 
/0IJ"  D2*D%%&' BDJ)+ %" 3)+G#, "  3%DE# 230L D)+"+GDL. 6"/  3 2*")  0H)EK-
L%, /"/  3 2*")  MD30*%&G. 9  -*# -30BC(D0%%#C E"/0%0.)+%02*K 3&2*+"D-
3"%DL 2D2*).&  .)MBD$%02*%&G 0*%0N)%D', 2D2*).&  3B"2*D ."B0  DE.) -
%DBD I)%)*D$)2/D) 020H)%%02*D $)B03)/"  +"E#.%0I0, /0*0+&)  30E%D/BD 
E" A02B)J%D) 50-70 *&2L$ B)*. \D30*%&) D%2*D%/*&, /0*0+&)  0MD3"C* 3 
*"/D)  /02.D$)2/D)  2D*#"(DD, R0+.D+03"BD2K # %"NDG A+)J/03 .DBBD0%& 
B)*. W $*0 /"2")*2L  /#BK*#+&, J#G03%02*D, *0  3+).L  DG R0+.D+03"%DL 
*0BK/0 *&2L$)B)*DL. 8  0J%0' 2*0+0%&, *0%/"L A+02B0'/" /0+& I0B03%0I0 
.0EI"  D /#BK*#+%&) %"3&/D, /0*0+&)  3 B#$N).  2B#$") D.)C*  *&2L$)B)*-
%CC D2*0+DC R0+.D+03"%DL, "  2 J+#I0'  Ð D%2*D%/*&, /0*0+&)  R0+.D+0-
3"BD2K .DBBD0%& B)*. 7+D 0A+)J)B)%%0' /02.D$)2/0'  2D*#"(DD A0H)M-
J"C*  0%D. W A0H)JD3, #2A0/0D3ND2K, 3%03K 2*"%03D*2L L2%0, $*0 %"J0 
A)+)G0JD*K /  0A+)J)B)%%&. 20(D"BK%&. %0+.". , E"/0%"., D%"$) A0#HD-



20 

3").  J+#I J+#I". 9  A+D H0B)) 2A0/0'%0'  /02.D$)2/0'  0H2*"%03/) A+0D2-
G0JD* *"/0'  A)+)G0J. 

7+0G0JD* /02.D$)2/D'  A)+D0J L3%0I0 A+)D.#O)2*3" A"22D0%"+D)3, 
+)E0%"*0+03 %"J J+#ID.D D 3%03K 0%D 0**)2%LC*2L 0* 3B"2*D, DH0 E"/"%-
$D3")*2L )2*)2*3)%%&' D2*0$%D/ DG -%)+IDD, "/*D3%02*D, A2DGD$)2/0' 
2AB0$)%%02*D. W # /0I0  *"/0'  2A020H%02*D %)* Ð B#$N) 0HY)JD%LC*2L 
.)MJ#  20H0' 3 A)+D0J 0H&$%&G /02.D$)2/DG -%)+ID'.  

5D2H"B"%2 3 +"2A+)J)B)%DD A+D+0J%&G BDJ)+03, A"22D0%"+D)3, +)E0-
%"*0+03 3 -BD*) D "%*D-BD*) 3"M%0) #2B03D) 30E%D/%03)%DL A+0*)2*03. 
!0  )2*K 20.%)%DL. 

W).  F"/D)  JD2H"B"%2& A02*0L%%&, 020H)%%0 %" -*"A)  A0*)+D -BD*0' 
230DG )2*)2*3)%%&G 2A020H%02*)' /  BDJ)+2*3#.  !"  -*"A)  +"2A"J" D.A) -
+DD *"/0'  JD2H"B"%2 A)+."%)%*)%.  !0  %) /"MJ&'   *"/0'  JD2H"B"%2 3&-
BD3")*2L 3 +)30BC(DD D A+0*)2*&. 

, ).  >*0 A+0D2G0JD* %) 30 32)G 2*+"%"G, IJ)  *"/0'  JD2H"B"%2 A0L3DB-
2L.  

;*2CJ"  J"%%&) A+D$D%& %)BKEL 2$D*"*K D2$)+A&3"CO) J02*"*0$-
%&.D JBL  30E%D/%03)%DL ."2203&G D++"(D0%"BK%&G  A+0*)2*%&G L3B)-
%D'. !0  *"/D)  BCJD D.)C*  A+)D.#O)2*30 %"J J+#ID.D D.)%%0 3 A)+D0J 
.0O%&G  /02.D$ )2/DG -%)+ID'. 4  %DG 3 -*0 3+).L  H0BKN) I0+.0%03 3 
/+03D. 

W 30* 3 2A0/0'%0'  /02.D$)2/0'  0H2*"%03/) A0H)MJ")*, %) A0+&3 0*-
J)BK%&G BCJ)' , "  0+I"%DE"(DL *)G, /*0  A+D3&/ 2AB"$D3"*K2L 3 /0BB)/* D-
3&, 3 20(D"BK%&) I+#AA&, /*0  A+D3&/ 0HY)JD%L*K2L 2 J+#ID.D. W -*0 $"-
O)  #M) %) A"22D0%"+DD, %) +)E0%"*0+&, /0*0+&)  3 2A0/0'%0'  /02.D$ ) -
2/0'  0H2*"%03/)  %)E".)*%0 0*G0JL*  %" 3*0+0'  AB"%. @J) 2)'$"2  #$"2*%D-
/D 1"'J"%" ? 

6"MJ"L DE *+)G %"E3"%%&G A+D$D% 2"."  A0 2)H) %) 3&E&3")* +)30BC-
(D'  D ."2203&G  A+0*)2*03. !0  /0IJ"  0%D 32) 3.)2*)  Ð +)30BC(DL %)DE-
H)M%".  

F"/  $*0 B!67-/2  6$(!/C4'<   $.&3. D!A)20  5/$%&6!728)'&)20  5)$6-
8'0  + 7!A)20  862('.:')!(20  5)$68'0 + )26-E$)2  $.&$.&($))20  .&6- %-
&-62 /'9$6.&(2  (  !"A$.&($  + :2..'!)26'' , 6$;!)2&!6*  .!"62/'.3  (7 $-
.&$, 89$ .%!)4$)&6'6!(2/'.3  %!.7'@$.%'$ 5)$68''    = 6$(!/C4'0 , :6!&$ -
.&* . 

9E -*DG  A+D$D% #A+"3BL). A+0()22 +"2A+)J)B)%DL D2*D%%&G BDJ) -
+03 2+)JD %"2)B)%DL, 2+)JD -BD*& D "%*D-BD*&, 3022*"%03B)%DL 0A*D-
."BK%0' 20(D"BK%0-+)E0%"%2%0' 2*+#/*#+& 0HO)2*3".  
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7+0DE0NBD H& 20H&*DL %" 4/+"D%), )2BD H& 2".&)  "/*D3%&) 2*0-
+0%%D/D 1"'J"%"  H&BD %" 2*0+0%) Z%#/03D$" D )I0  A+"3D*)BK2*3"? 9BD 
G0*L H&, )2BD H& %" )I0  2*0+0%) H&BD A0 230)'  "/*D3%02*D D %"A0+D2*0-
2*D *"/D)  M) BD$%02*D?   

F"/0'  0*H0+ BCJ)'  J0BM)% H&*K A+0DE3)J)% E"+"%)). 60I0  B#$N) 
A+D%L*K 3 3#E, /0 *0+&'  I0*03D* 2A)(D"BD2*03 1Q5 , A"22D0%"+D)3, " / -
*D3%&G BD$%02*)', A+D+0J%&G BDJ)+03 DBD *)G, /*0  *#J" A02*#A")* A0 
A+0*)/(DL. ? 60I0  B#$N) 3&J3D%#*K 3 +#/030JD*)BD 2DB03&G 2*+#/*#+, 
/*0  I030+D* /0.ABD.)%*&  %"$"BK2*3#, +#/030J2*3# D B)I/0  #A+"3BL)., 
DBD +)E0%"*0+03, A"22D0%"+D)3, # /0*0+&G %) J+0M"* +#/D, /0IJ"  0%D 
A+D%D."C* +)N)%D) 3 2*+)22)?  Q2A0.%D. 0()%/# , . =BK(D%" 3 )I0  ÇT"-
AD2/"G 7+)EDJ)%*"È: Ç1 F>GH )$ "*/!  /'9$62 . ?$ "*/!  2(&!6'&$&)!8!  
@$/!($%2, @3I 7)$)'$  .&2)!('/!.3  "*  7!&!6!7  '  .'8)2/!7  % 9$<.&('C È. 

,&BD H& )I0  J)'2*3DL *"/D.D  M), )2BD H& 0% *"/DG BDJ)+03 $#32*30-
3"B? 

Q A0J0H%&G 2D*#"(DLG %) J+0M"* +#/D # *)G, /*0  D.))*  A+DBD3  J0-
A0B%D*)BK%0' -%)+IDD DE /02.D$)2/DG A0B)' , /*0  L3BL)*2L A+D+0J%&. 
BDJ)+0.. W -*0 B)I/0  JD"I%02*D+#)*2L /"/  A0 A03)J)%DC $)B03)/" , A0 )I0  
MDE%)%%0.# A#*D, *"/  D A0 )I0  -B)/*+0-%()R"B0I+"..) . 

!0  *"/D)  BCJD G"+"/*)+%& 3 A032)J%)3%0' MDE%D. 9.D  #A+"3BL*K 
%)B)I/0. 9.D  2.0M)*  #A+"3BL*K *0BK/0 *"/"L  M) BD$%02*K. F"/D)  BD(" 
)2*)2*3)%%0 $#32*3#C*, /0IJ"  A+"3DB", E"/0%&, #2*"%03B)%%&) JBL BC-
J)' , %"G0JLODG2L 3 %0+."BK%&G, /0.R0+*%&G /02.D$)2/DG D 20(D"BK-
%&G #2B03DLG, 3J+#I A)+)2*"C* +"H0*"*K 3 D%&G 2D*#"(DLG. ;%D .0I#*  
A+D%D."*K "J)/3"*%&)  +)N)%DL, # %DG )2*K A+D+0J%"L 2A020H%02*K H0-
+0*K2L E" 3B"2*K. 9  E"/0% %#MJ")*2L 3 230)'  E"OD*) D $)+)E 2DB# D%-
2*D%/*03 BDJ)+03, D%2*D%/*03 A0J$D%)%DL %"DH0B)) 2DBK%0.#, D%2*D%/ -
*03 3B"2*D. 6*0 *"/D.D  D%2*D%/*".D %) 0HB"J")* Ð 2.)*")*2L  20 2*+"%D( 
D2*0+DD 3 .0.)%*& . 

W) 3&20/0'  20B%)$%0' "/*D3%02*D, 
, ) D%*)%2D3%&G A0*0/03 %) -B)/*+0."I%D*%0' , I+"3D2AD%030'  -%)+-

IDD, 
Q) JD2H"B"%203 A+D +"2A+)J)B)%DD A+D+0J%&G BDJ)+03 3 -BD*) D "%-

*D-BD*). 
Q2) 3)BD/D) D.A)+DD +"2A"BD2K D.)%%0 3 *"/DG #2B03DLG.    >*0 DE#-

$)%0. Z2%0, $*0 .0EI  $)B03)/"  .0M)*  AD*"*K2L %) -B)/*+0."I%D*%0'  
-%)+ID)' . !"  02%03) E"/0%03 /3"%*030' RDED/D 0AD2"%" *"/"L  RDED$)2/"L 
.0J)BK I0B03%0I0 .0EI"  $)B03)/"  (:0B."%2/D'  W.8 .). 1&  .0M).  AD*"*K-
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2L J0"*0.%&.D  2*+#/*#+".D , -%)+IDL.D. !"N  .0EI  +"H0*")* A0-+"E%0.# 
A+D +"E%&G  /02.D$)2/DG -%)+IDLG (W+GDA03" ; .! . D J+.).  =2BD A"22D0-
%"+D)3, +)E0%"*0+03 H0BKND%2*30 3 -BD*), *0 3 0HO)2*3) A+D 3&20/0'  
D%*)%2D3%02*D I+"3D2AD%03&G -%)+ID' D $"O)  A+D %) 3&20/0'  -B)/*+ 0-
."I%D*%0' "/*D3%02*D 80B%(" -  %"2*#A")* +&30/ 3 +"E3D*DD, 30E%D/"C* 
%03&) +)BDIDD, %03&) D.A)+DD. 

>*D E%"%DL .0I#*  J"*K %".  N"%2 2J)B"*K +&30/ 3 20(D"BK%0. A)+) -
#2*+0'2*3) 0HO)2*3" D E"%L*K %"JB)M"OD) A0ED(DD 3 .D+) , 2J)B"*K %"N) 
0HO)2*30 B#$N) D A+"3DBK%)). ;%D A0B#$)%& +022D'2/D.D #$)%&.D. 4  
%"2 )2*K 0A&* MDE%D 0J%0I0 A0/0B)%DL 3 +"E%&G 20(D"BK%0-
-/0%0.D$)2/DG 2D2*)."G. 9  A+D 20(D"BDE.), D A+D /"AD*"BDE.)  )2*K 
A+D.)+& 2".00*3)+M)%%0I0 *+#J", 3)BD/DG J02*DM)%D' D  +"EH"E"+D3"-
%DL 32)I0 B#$N)I0. Q2) J)B0 3 BCJLG, 3 /"$)2*3)  -BD*), 3 20(D"BK%0-
+)E0%"%2%0' 2*+#/*#+) 0HO)2*3". 4  %"2 )2*K N"%2 H&2*+)) J+#IDG A0-
%L*K, $*0 B#$N)) #2*+0'2*30 0HO)2*3" 23LE"%0 %) 2 2D2*).0'  20(D"BDE." 
DBD /"AD*"BDE.", "  2 2D2*).0' , /0*0+"L 3&2*+"D3")* 0A*D."BK%#C 
D)+"+GDC BCJ)' , 0A*D."BK%#C 20(D"BK%0-+)E0%"%2%#C 2*+#/*#+# 0HO)-
2*3".  ;A*D."BK%"L 2*+#/*#+" *"/03" , $*0 3 -BD*) J0BM%& %"G0JD*K2L 
BCJD 2 H0BKND.D -%)+I)*D$)2/D.D 30E.0M%02*L.D  D 0A*D."BK%&.D JBL 
J"%%0I0 -*"A"  D2*0+D$)2/0I0 +"E3D*DL  2A020H%02*L.D. <).  3&N) 2*"*#2 
# $)B03)/" , *).  H0BKN) J0BM%0 H&*K # %)I0 -%)+IDD, M)B"%DL, 30E.0M%0-
2*)' , 2A020H%02*)' DE.)%L*K 0HO)2*30. >*0 %" #+03%) L3B)%D' 3 E%"$D-
*)BK%0' 2*)A)%D 203A"J")* 2 J)B)%D). BCJ)'  %" 0HO)2*3)%%D/03 D 
A+)J.)*%D/03. ;HO)2*3)%%D/D 3)2K."  "/*D3%& 3 2D2*).)  .)MBD$%02*-
%&G 0*%0N)%D'. ;%D 3&%#MJ)%& A+0L3BL*K 3&20/#C 2B03)2%#C "/*D 3-
%02*K. 7+)J.)*%D/D  D.)C*  %)0HG0JD.#C -%)+IDC JBL A02*+0)%DL 3)2K-
."  -%)+I0)./0'  0HY)/*D3%0' /"+*D%& .D+" . 4  %DG )2*K -%)+IDL MD*K 3 
200*3)*2*3DD 2 %)' , -%)+IDL JBL /0%/+)*%0' A+"/*D$)2/0'  J)L*)BK%02*D. 
!0  0%D .)%))  "/*D3%& 3 2D2*).)  .)MBD$%02*%&G 0*%0N)%D'. 9G A+) -
D.#O)2*30 Ð +)"BK%&) J)B", "  %) 2B03". ;HO)2*3)%%D/D E" *&2L$D B)* 
%"#$DBD2K *0%/0 D.D*D+03"*K 230C "/*D3%02*K 2+)JD J+#IDG. 43&, %" 
A+0*LM)%DD A02B)J%DG 50 *&2L$ B)* A+)J.)*%D/D, BD(" 2 3&20/D.  IQ 
A+0DI+&3"BD 0HO)2*3)%%D/"., BD(".  2 3&20/D.  EQ  - 20(D"BK%&. D%-
*)BB)/*0. . =2*K J02*"*0$%0 0H02%03"%%0) .%)%D) (8"3)BK)3 8 .Q. 9%2*D-
*#* .0+R0B0IDD $)B03)/"  ?W! ) D J+.), $*0 A+0()22 +02*" 20(D"BK%0I0 
D%*)BB)/*", +"E.)+"  I+#AA&, 3 /0*0+0'  +"E3D3"B2L $)B03)/ +"E#.%&', 
23LE"% 2 #.)%KN)%D). +"E.)+"  I0B03%0I0 .0EI" . F0 )2*K -*D +"EBD$DL 
%02L* -30BC(D0%%&' G"+"/*)+. >30BC(DL  23LE"%" 20 2A020H%02*KC BC-
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J)'  $)+A"*K /02.D$)2/#C  -%)+IDC.  W 2#*K %) -B)/*+0."I%D*%0'  -%)+-
IDD, R#%J".)%*"BK%&) +"EBD$DL 3 -%)+I)*D$)2/DG 2A020H%02*LG BCJ)'  
.&  J0 A02B)J%)I0 3+).)%D %) 020E%"3"BD. 70-*0.#  J"JD.  200*3)*2*3#-
COD) 22&B/D %" %"#$%&) DEJ"%DL, IJ)  -*0 0AD2"%0. 

;H+"*D.  3%D."%D) D %" A)+3&) +)"/(DD  J02*"*0$%0 #.%&G BD( %" 
J"%%#C D%R0+."(DC. Ç6*0 H& $*0 %D I030+DB - -%)+IDL -*"  %) /02.D$) -
2/"L, "  3A0B%) E).%"L. =2BD 3".  %)$)I0 /#N"*K , 3"2 BDN"C* A+"3 0HD+"-
C* D #%DM"C* 3"ND $)2*K D J02*0D%2*30 - *0 *#* #M %D/"/D) /02.D$) -
2/D) B#$D %) #J)+M"* 3"2 0* H#%*"È. 

,)22A0+%0, A+D$D%& +)30BC(D'  E).%&). @0B0J, G0B0J, 0H%DO"%D) 
*0B/"C*  %" A+0*)2*&. !0  J"%%&' *)ED2 %#MJ")*2L 3 #*0$%)%DD.  

7)+30)  #*0$%)%D). =2*K %)."B0 2B#$")3 A+0*)2*03 %" R0%) HB"I0A0-
B#$DL, 3&20/DG *).A03  -/0%0.D$)2/0I0  +"E3D*DL. !"A+ D.)+ , -*0 ."'2/D)  
A+0*)2*& 30 P+"%(DD 3 1968 I0J#. ;%D A+0G0JDBD %" R0%)  Ç8B"3%0I0 
*+DJ("*DB)*DLÈ. >/0%0.D/"  P+"%(DD +"E3D3"B"2K J0 -*0I0  3&20/D.D 
*).A".D . 4+03)%K HB"I0202*0L%DL R+"%(#E03 H&B %".%0I0 3&N) .%0IDG 
2*+"%, IJ)  *"/DG A+0*)2*03 %) H&B0. :0*L  . %0ID) A&*"C*2L 32) 0HYL2-
%D*K #G#JN)%D). -/0%0.D$)2/0I0  A0B0M)%DL. 7+02*0 %) M)B"L 3DJ)*K 
0$)3DJ%0). !0  30* I+"3D2AD%03&) -%)+IDD 3 *0* A)+D0J H&BD 3&20$"' -
ND.D. 9  0%D BD%ED+03"BD2K S#%0' D.)%%0 %" 7"+DM, %" P+"%(DC.  

70J*3)+MJ)%D) -*0.#  A0$*D /"MJ&'  ."2203&'  A+0*)2*. Q)2)%%D) 
A+0*)2*& 30 P+"%(DD 3 A)+30'   A0B03D%) 2016 I0J" .   

9 ."+*"  2016 I0J"  - 224 *&2L$D $)B03)/.  
31 ."+*"  Ð 390 *&2L$ $)B03)/.  
9 "A+)BL - 0/0B0 120 *&2L$ (3 7"+DM) 0/0B0 20 *&2L$ $)B03)/).  9  

J"B)) É  
Q2) 0%D ÇB)IBDÈ %" J%D 3&20/0'  I+"3D2AD%030'  -%)+IDD D 3&20/0'  

20B%)$%0' "/*D3%02*D. F0BK/0 31 ."+*"  20B%)$%"L "/*D3%02*K %) E"N/" -
BD3"B", %0 I+"3D2AD%03"L H&B" .0O%)'N)' .  

Q*0+0) #*0$%)%D).  =2*K %)."B0 2B#$")3 *LM)B)'N)I0  -/0%0.D$)2/ 0-
I0 A0B0M)%DL, %0 .0B$"%DL %"+0J%&G ."22 .  1,J  6$(!/C4''  )2@2/'.3 , 
%!892 &08!&*  /C9.%'$ .!(:2/'  .  %!.7'@$.%'7'  5)$68'07' .  

?)$K DJ)* 0H #*0$%)%DD .0.)%*"  %"$"B" +)30BC(D' .  7+D$D%& 2+"-
H"*&3"%DL A+0*)2*%0I0 R"/*0+"  /+0C*2L 3 %"+#N)%DD 0A*D."BK%0' 20-
(D"BK%0-+)E0%"%2%0' 2*+#/*#+& 0HO)2*3".  

 5"M)  #.%&), %)E"3D2D.0 .&2BLOD) BD$%02*D Ç2 G0J"È  2 *+#J0.  
A0%D."C* 2#*K A+0HB).&. >*0 A0%L*%0, *"/  /"/  *+)H#)* A)+)2*+0'/D  
.&NB)%DL *DA" *0' , /0*0+"L A+0D2G0JDB" # $)B03)$)2*3" A+D A)+)G0J) /  
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A0%D."%DC *0I0, $*0 %) 80B%() /+#*D*2L 30/+#I T).BD, "  32) %"0H0+0*. 8  
*+#J0.  A+0D2G0JDB" 2.)%" 3EIBLJ03 %" -*0*  2$)* # BCJ)' , 2 M)+*3".D, 2 
A0*)+L.D 2".&G B#$NDG D #.%&G. 

  ?2-@)*$ .&$6$!&':*  Ð 8/2()!$  :6$:0&.&('$  :6'  :6')0&''  )!(!<  
%!)4$:4'' ,  '.&')* . 

 9  -*0*  3&30J /"2")*2L  %) *0BK/0 2A)(D"BD2*03, /0*0+&)  "%"BDED+#-
C* 20(D"BK%&) A+0()22&, D2*0+D/03, 20(D0B0I03, A0BD*D/03, %)E"3D2D.0 
.&2BLODG BCJ)' . >*0 /"2")*2L  J"M) RDED/03, A+)J2*"3D*)B)'  *0$%&G 
%"#/.  F"/  #2*+0)%0 %"N) .&NB)%D): .&  DI%0+D+#). 0$)3DJ%0), #M) J0-
/"E"%%0), )2BD -*0 %) #/B"J&3")*2L 3 2*)+)0*DA& %"N)I0 .&NB)%DL.  F" 
M) 2D*#"(DL, /0 *0+"L H&B" 3 %"#/) A+D 2.)%)  A"+"JDI.&  0 3+"O)%DD  %) 
80B%(" 30/+#I T).BD, "  %"0H0+0*. Q 23LED 2 -*D.  A+D3)J).  J"%%&) %"#$-
%&G D22B)J03"%D'. 

 
DZ[ R'<"#$%##''%(6:%34'9.&/&0.#@0<'%('<09@/#$.#&'' '

'''''''''''''''' @9#40-091#:&9-#4'$<"&%#+ !!
      H6$9.&2(/$)!  (  :!/)! 7 ';92)''  %)'8' . 

 
D8($E 8  3$ J9=(6 
 70%L*D) Ç/02.D$)2/D)  -%)+IDDÈ %) D.))*  $)*/0I0  0A+)J)B)%DL. 8#-

O)2*3#C* +"E%&) *0$/D E+)%DL 0H DG 2#O%02*D. !0  %"2 H0B)) D%*)+)2#C* 
*)  /02.D$)2/D)  -%)+IDD, /0*0+&)  A+0L3BLC*2L 3 A2DGD$)2/0' "/*D3%02*D 
BCJ)' .  !"#/"  JBD*)BK%0) 3+).L  #J)BLB" 02%03%0) 3%D."%D) A+D *"/0.  
"%"BDE) -B)/*+0."I%D*%0'  "/*D3%02*D 80B%(". 

Q %"2*0LO)) 3+).L  RDED/".D 0*/+&*  %03&' 3DJ /02.D$)2/DG -%)+-
ID' , %) -B)/*+0."I%D*%&' . 8+)JD RDED/03 DJ)* 2A0+ 0H DG RDED$)2/0' 
2#O%02*D. 72DG0RDED0B0ID$)2/D) D22B)J03"%DL A0/"E"BD, $*0 -*D -%)+-
IDD 2".&.  A+L.&.  0H+"E0. 3BDLC* %" A2DGD/#, RDED0B0IDC BCJ)' . 80-
A02*"3B)%D) +"EBD$%&G A0/"E"*)B)'  3&+"M)%%02*D -*DG -%)+ID' 2 D2*0-
+D$)2/D.D 20H&*DL.D J")*  02%03"%D) #*3)+MJ"*K, $*0 2*) A)%K D%*)%-
2D3%02*D  I+"3D2AD%03&G -%)+ID', %"+LJ# 2 -B)/*+0."I%D*%&.D, -  3"M-
%&' R"/*0+  D2*0+D$)2/0I0 A+0()22". 
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B;564=5K4=: 

 W+GDA03" ; .! . D J+.  9%*)BB)/* +#/030JD*)BL: A+"/*D/".  D D22B)J03"*)BL.. 
!"#$%&'  ()%*+ Ç,D+C$È. !"#$%&'  ()%*+ Ç,-./0% È Ð 1 .: 2015. Ð 677 2. 

W(C/032/D'  Q.W.   ;HO"L  -RD+0JD%".D/". 10J)BD+03"%D) 2*+#/*#+& 3)O)2*3" 
D A0B)'  %" 02%03) A+)J2*"3B)%%0' 0 I"E0A0J0H%0. -RD+). 1 .: 2003. -  523 2. 

5.D*+D)3 W. ! . 5L*B03 Q. S. 10J)BK %)0J%0+0J%0I0 RDED$)2/0I0 3"/##."  D 
A+D+0J%&) 2".023)*LOD)2L 0H+"E03"%DL. - !0302DHD+2/, 1996, 34 2. (7+)A+D%* /9%2*D*#* 
."*)."*D/D   8;  ?W! ,  N016). 

5.D* pD)3 W.H., 5L*B03 Q.S. @)0B0I0-I)0RDED$)2/0) E%"$)%D) %)0J%0+0J%0I0 
RDED$)2/0I0 3"/##." . (9%2*D*#* I)0B0IDD ;9@@D1, 9%2*D*#* ."*)."*D/D  8;  ?WH). 
http://www.sinor.ru:8104/~che/Dmitriev1.htm  

5L*B03 Q. S.  70BL+DE"(D0%%"L .0J)BK %)0J%0+0J%0I0 RDED$)2/0I0 3"/##." . 
!0302DHD+2/, 9EJ"*)BK2*30 D%2*D*#*" ."*)."*D/D , 1998. -  1832. 

60%CG03 ! .9 . <)B03)/  3 3DG+LG -RD+". !"#$%&'  ()%*+ Ç,-./0% È.  Ð 1 ., 2016. Ð 
437 2.  

60$"+03 @.=.  >/2A)+D.)%*"BK%"L A"B)0"2*+0RDED/": J02*DM)%DL D A)+2A)/*D-
3&. 80+02032/D' 0H+"E03"*)BK%&' M#+%"B. N 11, 1996,  2. 66 Ð 72. 
http://www.astronet.ru/db/msg/1171341 

6+&B03 8 .1 ., 80H0B)3 @.W. (1994). ;  23)+G%DE/0$"2*0*%0. 3DG+)30. I+"3D*"-
(D0%%0. A0B) %" E).%0'  A03)+G%02*D. // 50/B"J&  W/"J).DD  !"#/ , @)0RDED/", F.339, ] 3, 
c.396-400.  

1)+/#B03  Q.9 . >B)/*+0I+"3DJD%".D$)2/"L .0J)BK %B0, *0+%"J0 D *+0AD$)2/0I0 
#+"I"%". 9%2*D*#* *)0+)*D$)2/0'  D A+D/B"J%0' .)G"%D/D 8;  ?W! . !0302DHD+2/. 

!D/0BK2/D'  @.W. ;  AL*0.  3E"D.0J)'2*3DD. !99  RDED/D 87H@4. http://vd2-
777.narod.ru/article10/5th_interaction.htm 

7#I"$  W.P . F0+2D%J Ð A+DH0+ %030' RDED/D, <.1. ;AD2"%D) /0%2*+#/(DD D 020-
H)%%02*)' A+DH0+"., \P!! , Q&A#2/ :: , *0.  3, 2014 

8"3)BK)3 8 .Q. !DO)*"  .0EI" . Ð 1 .: Q)JD, 2014. Ð 192 2. 

b-#;/&1,$9! a[Y[ ! !J-8'#$E-./&$'! 3$4$,$! ;-46/! cc cc! J/=';/=$F'1,/%! ;- E5
3-#-6$%[!B! !TUUO2!5!̀ [V2!5! !deefSccghij[jkfdj5 lmgnho[pqcrrstuvcw 5>T5deikcdxkijogyz5
Ccdxkijogyz5 C[dei [!

!
P-0(#%E&-S!
http://www.youtube.com/watch?v=ELORr2lJu58 
http://www.youtube.com/watch?v=OPd5Y8B0ANM 
http://www.youtube.com/watch?v=YiNyMmVleF8 
http://www.youtube.com/watch?v=QSIp1cY-2aM 
http://www.youtube.com/watch?v=GSNAmZgtrAE 
http://www.youtube.com/watch?v=v8Ygej5Cngk 
http://www.youtube.com/watch?v=TDpbE7jXgnk 
https://www.youtube.com/watch?v=Y-3CjVLhxkA 
http://www.youtube.com/watch?v=0DeaISFKTaA 
http://www.youtube.com/watch?v=Yw1_R5w6T1Y 
http://www.youtube.com/watch?v=v8Ygej5Cngk 
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http://www.youtube.com/watch?v=PbusKZLyyhU 
https://www.youtube.com/watch?v=aT-WDOhq50w 
https://www.youtube.com/watch?v=6nEbEQPnPzM 
https://www.youtube.com/watch?v=Mi9KU9uLnyg 
https://youtu.be/STlU2-wX9Z4 
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'' '''''' Y"(<('[Z' \"&-./01(2%#.%3&'#'%&',"&-./01(2%#.%3&' '
'''''''''' -091#:&9-#&',%&/2##O '#4'9<$>7'9'P#>%7)'%(']&1"&'' '
'''''''''''''''''''''''''' %('@/#1&/&'1#%#161('Q(6%*&/( ''
 
\DE%K -*0 D 2A020H 2#O)2*303"%DL H)B/03&G *)B, D 2A020H 2#O)-

2*303"%DL +"EBD$%&G /02.D $)2/DG -%)+ID', D%R0+."(D' 3  H)B/03&G 
2*+#/*#+"G. 

 
    2.1 R5',"&-./ 01(2%#.%0+'#'%&',"&-./01(2%#.%0+ ''
'''''''''''''''''''''''''' -091#:&9-#4',%&/2#$4'  
'
YE'8$! 3$4$,-.! &'=! '8$&-6-! ;&'&$%! 0-! ;&-6$;! .-0E-1/;2! &-! .!

.-0E-1/* !,-1;$F'1,$*!G&'E6$92!&/#$F$%!$#$!-=1( =1=.$%!G3$E/2!1.%5
4$!1-8'EX/&$%!$4-=-0-.!.!8'E'.I%*!1!=';0'E/=(E-9!&/!W';#'2!-!! 1-#5
&'F&)*2! ,-1;$F'1,$*!+$,#/*! ! B!E/4<E-8!$!L/=/&$'[! "!G=$*!(1#-.$%*!
0-1#'! -<&/E(X'&$%! -F'.$8&-92! &'! 1#(F/9&-9! 1.%4$! E'.-#7+$92!
.-9&2!4/.-'./&$9!$!-8&-.E';'&&-!E).,-.!.!$1=-E$F'1 ,-;!E/4.$=$$!
1!0$,/;$! ,-1;$F'1,$*!G&'E6$92!1!0$,/;$! ,-&+'&=E/+$$!E/4#$ F&)*!
$4-=-0-.!&/!W';#'! .!=-=!$#$!$&-9!$1=-E$F'1,$9!0'E$-8 ,!0E$L#-1I!
-<E/=$=I1%!,!0'E$-8(!;$&$;/#I&-9!1-#&'F&-9!/,=$.&-1=$2!,!;$& $5
;(;(! J/(&8'E/! ^>O]V! B!>?>V! 6-8)_[! {=-! .E';%2! ,-68/! ;-X&-! <-#''!
F$1=-!/&/#$4$E-./=I!1.%4I!|,-1;$F'1,$'!G&'E6$$! B!1-<)=$%!&/!W';5
#'}[ !

P$,$!,-1;$F'1,$*!G&'E6$9!6/#/,=$F'1,-6-!0E-$1*-X8'&$% !.!=-=!
0'E$-82!/!4&/F$=!$!.!8E(6$'!$1=-E$F'1,$'!-=E'4,$!.E';'&$2!1.%4/&)!
,/,! ! 0E-='1=/;$!$!<(&=/;$! .!Z-11$$2!=/,! $! ! 1!E).,-;! .!E/ 4.$=$$! .!
G0-*(! P'=E/ ! I[! !"1'! 4/.$1$=! -=! 1-1=-%&$%! -<M'1=./2! -=! 1-+$/#I&- 5
G,-&-;$F'1,$*2!8(*-.&)*!4/,-&-;'E&-1='9!E/4.$=$%[! !

PE$.'8';! 8/&&)'! -<! $&='&1$.&-1=$! ,-1;$F'1,$*! #(F'9 2! G&'E5
6$9!^=-F&''! B!,-&+'&=E/+$$!E/8$-$4-=-0-._ !.!0'E$-8!J/(&8'E/!0-!
E/<-='!~[•[!\ -F/E-./!€{,10'E$;'&=/#I&/%!0/#'-3$4$,/S!8-1=$X'&$%!
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$! 0'E10',=$.)•[! ! Y-#&'F&/%! /,=$.&-1=I! =-6-! .E';'&$! <)#/! ;$&$5
;/#I&-9[! `/,! F=-! .10#'1,$! -<E/4-./&$%! $4-=-0-.! &/8-! 1.%4)./=I!
<-#''!&'!1!/,=$.&-1=I7!Y-#&+/[! !

‚/!0E$.'8'&&)9!~[a[!\-F/E-.);!6E/3$,!$4;'&'&$%!,-1; $F'1,$*!
G&'E6$9!.!0'E$-8!;$&$;(;/!J/(&8'E/!&/#-X$;!! ./X&'9L$'!0E-= '5
1=)2!<(&=)!.!Z-11$$!G=-6-!.E';'&$[! P-#&-'!1-.0/8'&$'[ !

!

!
\-F/E-.! ~[•[! {,10'E$;'&=/#I&/%! 0/#'-/1=E-3$4$,/S! 8-1= $X'&$%! $!

0'E10',=$.)[! N0(<#$,-./&-!. !Y-E-1-.1,-;!-<E/4-./='#I&-;!X(E&/#' 2!w!>>2!>AAO!6[!
deefSccƒƒƒ[fmpmfkme[pqcojqyjc„xpxgcfl…cAO>>†UOO[fl…!

`/,!F=-!&'!=-#I,-!1-#&'F&/%!/,=$.&-1=I2!.)E/X'&&/%!.!'6-!+$ ,5
#/*2! .#$%'=!3(&8/;'&=/#I& -!&/!E/4.$=$'!F'#-.'F'1=./2!&-!$! ,-1; $5
F'1,$'!G&'E6$$!6/#/,=$F'1,-6-!0E-$1*-X8'&$%[!{=-!(=.'EX8/'=1%!.!
-=.'=1=.'&&)*2!6#(<-,$*!$11#'8-./&$%*! ^1;[S! \-&1=/&=$&-.! K[P[2! \-F/E-.!
~[•[!2!>AOV‡!"/1$#I'.!"[a[2!\-F/E-.!~[•[!2!>A@C‡!"#$#!%&'()&*!•1='1=.'&&)'!/E*$.)!1 - #5
&'F&-9! /,=$.&-1=$! $! ='E;-%8'E&-9! $1=-E$$! Y-#&+/! 4/! 0-1#'8&$'! ;$##$-&)! #'=[!!
deefSccƒƒƒ[yxgix…nˆnyj[pqcj‰iocyxŠdjpx‹cyxŠdjpx‹>[dei !‡!„eqn‹mp!r[2!Œpjˆnqojg!•[Ž[!2!
>AAC!$!8E[_[!

a! F$1#/! "- #I3/2! 1-#&'F&)'! 0%=&/! 8-1=/=-F&-! 0E-=$.-E'F$.-!
1.%4/&)!1!G=$;$!,-1;$F'1,$;$!G&'E6$%;$[! !

")1-,-G&'E6'=$F'1,$'!,-1;$F'1,$' !#(F$ !!̂ G&'E6$%!>U•B>U•‘! G"_!
-=,E)=) ! .! >A>T!6-8( ! " [!~'11-; [!! •1=I! ;&'&$'2! F=-! -&$! ! 1.%4/&)! 1-!
.4E)./;$!1.'E*&-.)*!4.'482! | E-X8/7=1%! .! 4. ’48/*}! $#$! .! 6/#/,= $5
F'1,$* ! =(;/&&-1=%* 2!0E'81=/.#%7M$* ! 1-<-9 ! -<-#-F,$ ! 1.'E*&-.)* !
4.’48 [!Y,-E''!.1'6-2! -1&-.&/% !$* !F/1=I !8-*-8$= !.! Y-#&'F&(7 !1$1=';( !
$4! <#$X/9L'9 ! | \E/<-.$8&-9 }! =(;/&&-1=$ [! "0'E.)'! ! ;-M&)9 !
.10#'1,! !,-1;$F'1,$* !#(F'9 !.! 1=E/=-13'E' !&/<#78/#1%!C!;/E=/ !>AV@!
6[!.! YYYZ! $!Y“a [!”&='&1$.&-1=I ! 0'E.$F&-9 ! ,-;0-&'&=) ! &/8 ! J( E5
;/&1,-; 2!J$&&'/0-#$1-; !$!D-E=5•'EF$##'; !.! 1.%4$!1!G=-9!0-E+$'9!
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,-1;$F'1,$*! #(F'9! ! 0E'.)1$#/ ! 1E'8&77 ! .! TVUU!E/4–! J)! 1(8$;! -<!
$&='&1$.&-1=$! G=$*! ,-1;$F'1,$*! #(F'9! .! 0E-L#-;! 0-! 1-8'EX/&$7!
$4-=-0-.[!—1#-.&-1=I!=/,$*!(;-4/,#7F'&$9!0-&%=&/[!Y!F'6-!G=-! ;)!
.4%#$2! F=-! $4-=-0)! -<E/4-./#$1I! $;'&&-! .! 1$#(! .#$%&$%! G=$*! # (5
F'9˜!Y,-E''!<-#''!=-F&-!6-.-E$=I!0E-1=-!-!E-1='!,-&+'&=E/+$$!$4-5
=-0-.[!Z/&IL'!G=-!1.%4)./#$!1! /,=$.&-1=I7!Y-#&+/[!N,/4/#-1I2!F=-!
G=-! &'! 1-.1';! =/,S! 6/#/,=$F'1,$'! ,-1;$F'1,$'! #(F$! ;-6(=! &/! G=-=!
0E-+'11! -,/4/=I! <-#IL''! .#$%&$'[! ‚-! =';! &'! ;'&'' 2!0E$&$;/';/%!
(1#-.&-1=I!0-4.-#%'=!6-.-E$=I! -!6/#/,=$F'1,$*! ,-1;$F'1,$*!#(F/*!
&'! .--<M'2!/! |0E$.%4/&-}!,! ,-&,E'=&);! ,-#$F'1=.'&&);!0-,/4/= '5
#%;[! ! ‚ '! $1,#7F'&-2! F=-! G=-! $&-9! =$0! ,-1;$F'1,-9! G&'E6$$! B!6E/5
.$10$&-./%2! ,-=-E/%! .-4E/1=/'=! 0E$! 1&$X'&$$! G#',=E-;/6&$=&-9!
/,=$.&-1=$! Y-#&+/[! ‚'! $1,#7F'&-2! F=-! E-1=! ,-#$F'1=./! $4-=-0-.!
-<(1#-.#'&!E-1=-;!0-=-,-.!G3$E/!-=!Y-#&+/!$!$4!\-1;-1/[!‚-!0(1=I!1!
G=$;!E/4<$E/7=1%!3$4$,$[!:#%!&/1!./X&-!<-#''!&'!G=-2!/!F=-!8/&&)'!
1-<)=$%! ^E-1=! $4-=-0-.2! 0#-=&-1=$! G3$E/2! .)1-,-G&'E6'=$F' 1,$*!
,-1;$F'1,$*!#(F'9_!1.%4/&!1!$4;'&'&$';!#78'92!E'.-#7+$%;$2!0E -5
='1=/;$2!E).,/;$! .!E/4.$=$$!$!8E[! ”!G=-!&'!=-#I,-! !$4.'1=&/%!&/;!
G#',=E-;/6&$ =&/%!G&'E6$%2!$8(M/%!-=!Y-#&+/[!

!

Z$1[!!"E';'&&-9! *-8! F$1'#! "-#I3/ !+ !$! $&='&1$.& -5
1=$! 6/#/,=$F'1,$*! ,-1;$F'1,$*! #(F'9 !,f !.! G0-*(!
;/(&8'E-.1,-6-!;$&$;(;/!1-#&'F&-9!/,=$.&-1=$[ !

!
!™E/.&$;! 8./! ! 6E/3$,/! 0E$1=/#I&-S! 0E$! E-1='! $&='&1$.&-1=$!!!

6/#/,=$F'1,$*! ,-1;$ F'1,$*! #(F'9! ! ! !F$1#-! "-#I3/! F/M'! (;'&IL /5
#-1I[! !
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•1=I!(&$,/#I&)'!&/(F&)'!1-0-1=/.#'&$%!8/&&)*!&/!G=-=!1F'=!$!
4/!<-#IL$9!$1=-E$F'1,$9!0'E$-8[  

 
!

!!
Z$1[!Y-0-1=/.#'&$'!E/10E'8'#'&$%!,-#$F'1=./!1-#&'F&)*!0%='&!š›me…qg2!TUUUœ!^,E/1&)9!+.'=_!
$!1-8'EX/&$%!$4-=-0-. !>] ™!.!8E'.'1$&'!.!0'E$-8!>>AV 5>@AV!6-8-.[!

!
N<E/=$;!.&$;/&$'2!F=-!,-1;$F'1,$'!G&'E6$$2!1.%4/&&)'!1! -<E/5

4-./&$';!$4-=-0-.! (6#'E-8/2! !F/M'!&/*-8%=1%! .!0E-=$.-3/4'!1!1- #5
&'F&-9! /,=$.&-1=I7[!b-=%! '1=I! ;-;'&=)2! ,-68/!$&='&1$.&-1=I! ,- 15
;$F'1,$*!G&'E6$9!$!1-#&'F&-9 !/,=$.&-1=$!1-.0/8/7=[!‚-!.1'!X'! ' (-
./!!012/130*1&324!&5)(6&*(107!06&2&8&*!1(9&:0237!*!8 )&20*&;(6/!
3!3&<1/'1&=!(>20*1&324?#!!

—.'#$F$;!;/1L=/<!/&/#$4/S!0E-=$.-3/4)!.!-<E/4-./&$$!$4-= -5
0-.!(6#'E-8/!^$!&'!=-#I,-_!$!!1-#&'F&-9!/,=$.&-1=$!1=/&-.%=1%!< -5
#''!%. &);$[ !  
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!
!
!
!
!
!
!

!
!
!
!
!
!

!
!
!
!
!
!!!!!!!!"#$%&"'"()%*+,"-(./%0+123%,2'24524%B!!"#$%&$'()'*+,-$"!+.) B!!"#$%&' !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !"#$%&'&()*+'&,&*-.#/ !"!

•/M'!!<-#IL/%!L$E$&/!,-#'+!<)#/!(!8'E'.I'.!0E$!(1#-. &-!!; $5
&$;/#I&-9!^/!E'/#I&-!0E$!-0=$; /#I&-9_!1-#&'F&-9!/,=$.&-1=$[ !

‚'=!&(X&-6-!(E-.&%!G#',=E-;/6&$=&-9!1-#&'F&-9!G&'E6$$ !B!&'!
<(8'=! *-E-L'6-! (E-X/%[! ‚'=! -0=$;/#I&-6-! (E-.&%! 6/E.$10$&-.)*2!
=-E1$-&&)*!G&'E6$92!G3$E&)*!0-=-,-.! B!&'!<(8'=!*-E-L'6-!(E-X/%[!
J/#-! G#',=E-;/6&$=&-9! ! 1-#&'F&-9! G&'E6$$! $! ,-1;$F'1,-9! 6E /5
.$10$&-.-9! G&'E6$$! B!<(8'=! 1=E/L&)9! &'(E-X/9[! K(8'=! 6-#-82! ,/,!
G=-!<)#-!.!&/F/#'!0'E$-8/!J/(&8'E/[ !

a!,/,!X'!1!;/11-9!6E/3$,-.!$!$11#'8-./&$92!,-=-E)'!0 -,/4). /5
7=! =';0)! 0E$E-1=/! E/1='&$92! E-1=/! (E-X/9&-1=$! .! 1--=. '=1=.$$! 1!
$&='&1$.&-1=I7!1-#&'F&-9!/,=$.&-1=$˜!{=$!6E/3$,$!$!4/.$1$;-1=$!
<)#$!0-#(F'&)!&/!0E$;'E'!$4(F'&$%!8/&&)*!%.#'&$9!$#$!0E$!,E $5
=$F'1,$*!4&/F'&$%*!1-#&'F&-9!G#',=E-;/6&$=&-9!G&'E6$$2!,-68/!''!
0$,$!8'91=.$='#I&-! ,-EE'#$E(7=!1! (E-X/9&-1=I72!$#$! .!0E$<E' X5
&)*!,!-,'/&/;!4-&/*[!:/2!.! G=$*!4-&/*!=/,/%!4/.$1$;-1=I!'1=I[!‚-!F';!
8/#IL'! .! 6#(<I! ,-&=$&'&=/2! =';! <-#''! -&/! 1=/&-.$=1%! 1-F'=/&$';!
8.(*! 3/,=-E-.S! ! 6E/.$1$0$&-.-9! G&'E6$$2! G&'E6$$! .$*E'9! G3$E/! $!!
1-#&'F&-9!/,=$.&-1=$[!PE$!$4;'&'&$$!;/1L=/<-.!$4;'E'&$9! .1'!X'!
F/M'!=-#M$&/!,-#'+!(!8'E '.I'.! ,-EE'#$E('=!1!6E/.$10$&-.);$2!&'!
G#',=E-;/6&$=&);$!,-1;$F'1,$;$!!G&'E6$%;$[! !
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‚-!.!0'E$-8!!,E$=$F&)*!4&/F'&$9!G#',=E-;/6&$=&)*!$!&' !G#',5
=E-;/6&$=&)*! ,-1;$F'1,$*! G&'E6$9! ! ,-EE'#%+$$! |0#%L(=}[! J/#-!
1-#&'F&-9!G&'E6$$!B!0E%;/%!1.%4I!''!$&='&1$.&-1=$!1!E-1=-;!E/1= '5
&$92!8'E'.I'.[!"!G=-;!1#(F/'!>>!#'=&$'!+$,#)!1-#&'F&-9!/ , =$.&-1=$! !
-<&/E(X$./7=1%[! ! J/#-!&'!G#',=E-;/6&$=&-9!G&'E6$$ !B!-<&/E(X $5
./'=1%! 4/.$1$;-1=I! E-1=/! E/1='&$9! -=! $4;'&'&$%! G=-6-! =$0/! G&' E5
6$9[!!{=-!E/4&)'!=$0)!G&'E6$9S!G#',=E-;/6&$=&/%!$!&'!G# ',= E-;/ 65
&$=&/%[!”!=/2!$!8E(6/%!./X&)!$!&(X&)!8#%!X$4&$[!‚-!.!4-&'!,E$=$ F5
&-1=$! 4&/F'&$9! -8&-9! $4! G=$*! G&'E6$9! X$4&I2! E/4.$=$'! &/F$&/7=!
<-#''! 4/.$1'=I! -=! +$,#-.! 8/&&-9! G&'E6$$[! ‚'! *./=/'=! 1-#&'F&-9!
G&'E6$$! 8#%! E-1=/! E/1='&$9! .! 0'E$-8! ;$&$;(;/! J/(&8'E/2! &-! .-=!
- &/! &/F/#/! E/1=$! B!&/F/#$! E/1=$! $! 8'E'.I%[! \-#I+/! $*! 1=/&-.%=1%!
=-#M'[! ‚'! *./=/'=! 6E/.$10$&-.-9! G&'E6$$! B!$&='&1$.&-1=I! E-1=/!
,-#'+! 0/8/'=[! ‚/F$&/'=! E/1=$! ! 6E/.$10$&-./%! G&'E6$%! B!&/F$&/7=!
E/1=$! ,-#I+/! 8'E'.I'.[! ”! 0E$! &-E;/#I&-9! 1-#&'F&-9! /,=$.&-1=$!
E-1=!8'E'.I'.2!/,=$.&-1=I!#78'9!&/F$&/'=!4/.$1'=I!-=!0-E+$92!+$ ,5
#-.!=/,-9!G&'E6$$[ !

Z/&IL'! 8/&&)*! ! G;0$E$F'1,$*! E'4(#I=/=-.! 0-8-<&)'! .).-8)!
18'#/#! " [H[! :%=#-.! $!E%8!8E(6$*! -='F'1=.'&&)*! !(F'&)*[! ! :/2! ! 1/;-!!
Y-#&+'! %.#%'=1%! $1=-F&$,-;! ,/,! G#',=E-;/6&$=&-92! =/,! &'! G #' ,5
=E-;/6&$=&)*! G&'E6$9[! "[H[! :%=#-.! $! &',-=-E)'! 8E(6$'! 1-#$8&)'!
$11#'8-./='#$! ! &/F/#$! &/4)./=I! ''! 6E/.$10$&-.-9! G&'E6$9[! ! ”;$!
13-E;(#$E-./&!!4/,-&!0-#&-6-!=-,/!^ :%=#-.!"[H[!!P-#%E$4/+$-&&/%!;-8'#I!
&'-8&-E-8&-6-! 3$4$F'1,-6-! ./,((;/[! ”48/='#I1=.-! $&1=$=(=/! ;/=';/=$,$! YN! a‚2!
>AA@2!1[!>@C[_[!P-!&';(2!!1--=&-L'&$'!6E/.$10$&-.-9!$!G#',=E-;/6& $=5
&-9! G&'E6$$! .! ./,((;&-;! 8-;'&'2! $#$! $&/F'! .! -=&-1$='#I&-! 1/; -5
1=-%='#I&-9!1$1=';'!.4/$;-8'91=.$%!8/&&)*!G&'E6$92!!-=&-1$ ='# I5
&-!0-1=-%&&-[!J&-6-!6E/.$10$&-.-9!G&'E6$$! 5!;/#- !G#',=E-;/6&$ =5
&-9[!”!&/-<-E-=[ !

K-#''! =-6-2! :%=#-.! "[H[ !1F$=/'=2!F=-!1(M'1=.('=!G#',=E$F'1,-'2!
6E/.$=/+$-&&-'2! ;/6&$=&-'2! 10$&-.-'! 0-#'! (! 0-.'E*&-1=$! W';#$[!
:/#!*/E/,='E$1=$,$!G=$*!0-#'9[!•1#$!G=-!=/,2!=-! ,-1;$ F'1,$'!G&' E5
6$$!0E-1=-!&'!;-6(=!&'!.4/$;-8'91=.- ./=I!1!G=$;$!0-#%;$[ !{=-!. )5
.-8! 0E'81=/.$='#%! ,#/11$F'1,-9! &/(,$[! P#'%8/! E(11,$*! 3$4$,-.!
-<-1&-.)./'= ! 8/&&(7! ,-&+'0+$7! &/! 0E-=%X'&$$! 1.-'9! X$4&$[!
‚/4-.';!&',-=-E)*[ !
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:%=#-.! "[H[! !^>AC>5!TUUV!66[_! !E(11,$9! (F'&)92! 8-,=-E! ='*&$F '5
1,$*! &/(,2! 6#/.&)9! &/(F&)9! 1-=E (8&$,! ”&1=$=(=/! ;/=';/=$,$! YN!
Za‚2!#/(E'/=!0E';$$!YN!a‚!YYYZ2!10'+$/#$1=!.!-<#/1=%*!;$,E-G#' ,5
=E-;'*/&$,$2! ;$,E-G#',=E-&$,$2! G#';'&=&-9! </4)! .)F$1#$='#I5
&-9!='*&$,$2!='-E'=$F'1,$*!-1&-.!G#',=E-='*&$,$2!/.=-E!-,-#-!>UU!
&/(F&)*! E/<-=2! C 5*! ;-&-6E/3$9[! {=-! 0E'81 =/.$='#I! <#$1=/='#I&-9!
L,-#)! 1$<$E1,$*! (F'&)*[! "! 1.-'! .E';%! -&! .4<(8-E/X$#! &/(F&)9!
;$E! ! 1.-$;$! E/1F'=/;$2! .).-8/;$[! —! &'6-! &'! <)#-! 8-1=/=- F&-9!
(F=$.-1=$!$! !8$0#-;/=$$2! ,-=-E/%!<)#/!<)!0-#'4&/! .!=-! .E';%[!W /5
M$=&)'!;'*/&$4;)!0E'81=/.$='#'9!,#/11$F'1,-9!3$4$, $!E/<-=/7=!
0-E-9!0-;$;-!$*! .-#$[! |Y!G=$;$•!&$F'6-!&'!0-8'#/'LI2!&/8-!$8=$!
&/! /;<E/4(E(}! 5!=/,-9! .).-8! 18'#/#! (F'&)9! .! >AAA! 6-8(•! ! PE$;$!
&/(,/!'6-!,-&+'0+$7! B!0E$.-8$;/%!1$1=';/!8-,/4/='#I1=.!.!8/&&-9!
,&$6'! <)#/! <)! 0E-1=-! &'! &(X&/[! "1'! G,10'E$;'&=/#I&)'! 8/& &)'2!
0-#(F'&&)'! 0E$! $4(F'&$$! .4/$;-8'91=.$%! F'#-.',/! 1! ,-1;$F'1, $5
;$!G&' E6$%;$2!0E-1=-! .)=',/7=!$4 !'6-! ,-&+'0+$$[! ‚-2! (.)2! ,#/11 $5
F'1,/%!3$4$,/!1,E-;&/! .! -+'&,'!&/(F&)*!=E(8-.!G=-6-!<#$1=/='# I5
&-6-!(F'&-6-[!Y,E-;&/!-&/!$!.!-+'&,'!G3$E-8$&/;$,$[!P-G=-;(!0E$5
*-8 $=1%!E/11(X8/=I!$!&/!0-F.'! ;'=-8-#-6$$2!8-1=$X'&$9! ,#/11$F '5
1,-9!3$4$,$[! !

:;$=E$'.! ! a[‚[! ^”&1=$=(=! 6'-#-6$$! N”~~$J! YN! Za‚_! B!8-,=-E!
6'-#-6- 5;$&'E/#-6$F'1,$*!&/(,2!0E-3'11-E[!! N0(<#$,-./#!<-#''!TUU!
0'F/=&)*!E/<-=2!.!=-;!F$1#'!O!;-&-6E/3$9[ !

J'E,(#-.!"[”[! 5!!8-,=-E!3$4$,- 5;/=';/=$F'1,$*!&/(,2!0E-3'11-E!
^”&1=$=(=!='-E'=$F'1,-9!$!0E$,#/8&-9 !!;'*/&$,$!YN!Za‚ _!$!8E[!

P-8-<&)'! ='-E'=$F'1,$'! ,-&+'0+$$2! ='-E$$! 1=/#$! .-4&$ ,/=I!
1$1=';/=$F'1,$[! !

{=-! 0E$4&/,! $*! X$4&'&&-1=$[! ”! =';! &'! ;'&''! <(8';! 1=/E/=I1%!
-1=/./=I1%!&/!1=E/ &$+/*!,#/11$F'1,-9!3$4$,$[! !

`/,! -=! F'6-! <-#IL'! 4/.$1$=! =';0'E/=(E/! &/! W';#'2! L$E$&/! , -5
#'+! 8'E'.I'.2! &/L'! 1-+$/#I&- 5G,-&-;$F'1,-'! E/4.$=$'˜! N=! ,/,$*!
G&'E6$9 !̃

\-&'F&-2!<'4!1-#&'F&-6-!1.'=/!0E-1=-!&'!0E-$4-98'=! ! 3-=-1$ &5
='4/[!{=-!=/,[!”!.!0'E$-8!;$&$;(;/!J/(&8 'E/!<)#-!;/#-!1-#&'F&-9!
G&'E6$$2!=/,!F=-!&'(E-X/$!1=/#$!=$0$F&);!%.#'&$';!&/!W';#'[!!"1 '!
0-8=.'EX8/'=1%!$1=-E$'9[!!! !
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T@!$7#%! >OU>!6[! .!J-1,.'! '48$#$! &/ !1/&%*[! H'=&$'! 4/;-E-4,$! .!!
$7#'! $! /.6(1='! ;'1%+'! !<)#$!=E$!6-8/! 0-8E%8[! •(8-.$M&)'!&'(E -5
X/$2! 6-#-82! .);$ E/&$'! &/1'#'&$%! .! Z-11$$! $! •.E-0'[! "! Z-11$$! G=-!
0'E$-8! |&'1F/1=&-6-! 0E/.#'&$%}! K-E$1/! ~-8(&-./[! W/! G=$;$! 1-< )5
=$%;$! 0-1#'8-./#-! ,E(L'&$'! 6-1(8/E1=./[! ! " !,-&+'! QžRR!.[2! .! >OAU!
6-8/*!<)#$!=/,!X'!-F'&I!*-#-8&)'!4$;)[!! !

‚/1'#'&$'!D$&#%&8$$2!{1=#%&8$$2!H$3#%&8$$2!1'.'E- 54/0/8&-9!
Z-11$$2! “-=#/&8$$2! :/&$$2!1'.'E&-9!~'E;/&$$!4/ !G=-! .E';%! (;'& I5
L$#-1I!&/ !CU5]UŸ[!!“#-!.);$E/&$'!&/1'#'&$%!•.E-0)[! !

!!Y;[S! \#$;'&,-! "[!~#-</#I&)9! ,#$;/=S! .F'E/2!1'6-8&%2!4/.=E/[!H',+$%!8-,=-E/!='*&$F '5
1,$*!&/(,2!0E-3'11-E! !^N,13-E82!b'#I1$&, 1,$92! "'1=3/#I1,$92!Z'9&1,$92!J$#/&1,$9! (&$.' E5
1$='=)_2!4/.'8(7M'6-!#/<-E/=-E$'9!6#-</#I&)*!0E-<#';!G&'E6'=$,$ !J-1,-.1,-6-!G&'E6'= $5
F'1,-6-!$&1=$=(=/[!H',+$%!0E-F$=/&/! !!TU!-,=%<E%!TUUV!6-8/[!”&='E&'=[!

"!0'E$-82!.!1$=(/+$%*2!.!(1#-.$%*!!!-=&-1$='#I&-9!-8 &-E- 8&-1=$!!
&'! G#',=E-;/6&$=&-9! ,-1;$F'1,-9! G&'E6$$! ! &/<#78/'=1%! 0-#-X$5
='#I&/%! .4/$;-1.%4I! 1-#&'F&-9! G#',=E-;/6&$=&-9! /,=$.&-1=$! ! $!
(E-X/9&-1=$[! ! `/,$'! 6E/3$,$! '1=I[! \/,! 0E/.$#-2! -&$! ,/1/7=1%! & '5
1,-#I,$*! #'=! $#$! 8'1%=,-.! #'=[! ! ‚-! 0E$! &'*./=,'! 6E/.$1$ 0$&-.-9!
G&'E6$$! (E-X/9!0/8/'=!=/,!X'[! ! ”!&/!8#$='#I&)*!$1=-E$F'1,$*!0 '5
E$-8/*2! .! 8$/0/4-&'! ! 1-='&! !$!=)1%F!#'=! -,/4)./'=1%2!F=-!&/$<-# I5
L$9!0E$E-1=!,-#'+!(!8'E'.I'.!&/<#78/#1%!,/,!E/4!.!0'E $-8!!;/,1 $5
;/#I&-9! 6E/.$10$&-.-9! G&'E6$$! $! -0=$;/#I&-9! ! 1-#&'F&- 9! G#',5
=E-;/6&$=&- 9! /,=$.&-1=$[! ”<-! 0E$!=/,-;! ;/1L=/<'! $4;'E'&$9! - =5
8'#I&)'! 6-#-8&)'! 6-8)2! .! ,-=-E)*! 0E$E-1=! ,-#'+! 8'E'.I'.! 1-,E /5
M/#1%2!!0'E',E)./#$1I!$*!E-1=-;!.!€=(F&)'!6-8)•[! !

PE$!E-1='!6E/.$10$&-.)*!G&'E6$92!$&/F'! 5!$&='&1$.&-1=$!G3$E5
&)*! 0-=-,-.2! G3$E&)*! .$*E'9! B!0/8/'=! =';0'E/=(E/! &/! W';#'[! `/,!
F=-! 8.'! 6E(00)! 3/,=-E-.! B!6E/.$10$&-.)'! $! G#',=E-;/6&$=&)'!
G&'E6$$! .! 1.'=-.-;! 8$/0/4-&'! ! 8-1=/=-F&-! 0E-=$.-E'F$.-! 0E' 85
-0E'8'#%7=! =';0)! E-1=/! E/1='&$92! F'#-.'F'1=./[! •1=I! 1$1=';/! $ 15
=-E$F'1,$*! 3/,=-.2! ! 8-,/4/='#I1=.2! F=-! H#+%0) E/4. $=$'! $;0'E$92!!
F'#-.'F'1=./2!-=8'#I&)*!1=E/&!! Š.%4/&)!F/M'! $;'&&-!1!*-#-8&);$!
0'E$-8/;$!.E';'&$[!!!^Y;[S!a[!‚$,-&-.2!TUU@_[! !

{3$E! 5!G=-!&'$;-.'E&)9!*-#-8[!P-!-+'&,/;!"[a[!a+7,-.1,-6-!'6-!
=';0'E/=(E/! ?! &/! >U! .! ;$&(1! V>! 1='0'&$! 0-! \'#I.$&([! •(8-.$M&-!
&$4,/%!=';0'E/=(E/[!K-#IL'! 0#-=&-1=I!G3$E/! B!&$X'!=';0'E/=(E/[!!
a!&/!0#-=&-1=I!G3$E/2!;'X4.'48&-9!1E'8)!E'/6$E('=!Y- #&'F&/%!1$5
1=';/!1,-E-1=I7!1.-'6-!0-#'=/2!W';#%! 5!1,-E-1=I7!1.-'6-!.E/M'&$%[!
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•1='1=.'&&-2!0#-=&-1=I! ;'X4.'48&-6-!6/4/2! ;'X4.'48&-9!1E'8)!G=-!
&'! '8$& 1=.'&&)9!3/,=-E2! .#$%7M$9!&/!1,-E-1=I!8.$X'&$%2! .E/M '5
&$%!,-1;$F'1,$*!='#[! !

‚-! 0-6-8/! &/! &/L'9! 0#/&'='2! E/4.$=$'! +$.$#$4/+$$! &'0 -1E' 85
1=.'&&-! 1.%4/&)! 1-! 1,-E-1=I7! .E/M'&$%! W';#$[! `'1&'9L/%! 1.%4I [!!
b-=%!;/#-!,=-!8/'=!0-%1&'&$'!G=-;(!3/,=([!!a!-&-!0E-1=-S! 68'! <(8'=!
.)L'!1,-E-1=I!.E/M'&$%!0E'8;'=/!.!<'4.-48(L&-9!1E'8'2!.!.-48(*'2!
.! .-8'2! .! 1;'=/&'! 0E$!0E-F$*!E/.&)*! (1#-.$%*˜! :/2!E-1=!0#-=&-1=$!
,-1;$F'1,-9! 1E'8)! 1.%4/&! 1-! 1,-E-1=I7! .E/M'&$%! W';#$[!!
PE'81=/.$;!6E/3$,[ !

!

!
!
™;[S!!‚[Y[!Y$8-E'&,-.! |"#$%&$'!6-8-.-6-!$! ;'1%F&-6-!-<E/M'&$%!W';#$!&/!+$,#$F&-1=I!

/=;-13'E&)*!0E-+'11-.!$4;'&'&$9!0-6-8)!$!,#$;/=/}2!~$8E-;'=+'&=E!Z-11$$[! !

•1=I! G,10'E$;'&=/#I&)'! $11#'8-./&$%! ~[a[! ‚$,-#I1,-6-! -<! - =5
,E)=$$! &'! G#',=E-;/6&$=&-92! ! .$*E'.-9! G&'E6$$! ^1;[S! ‚$,-#I1,$9!
~[a[!TUUV2!TUU?2! !TUU@2!TUUA2!TU>U2!TU>C_[! ! ! !N&$!1.$8'='#I1=.(7=! -<!
-*#/X8'&$$! =';0'E/=(E)! &/! W';#'! G=$;$! .$*E%;$[! ‚'-<)F&)'!
&/(F&)'!3/,=)S!<-#IL'! ,-1;$F'1,-9!G&'E6$$!8/&&-6-!=$0/! B!&$X'!
=';0'E/=(E/[ !
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              2.2. R'90<@(*&%##'<3<0*0<'#'/&>6"7.(.0<'%(6:%34' ''
'''''' #99"&*0<(%#+'  @/&*9.(<#.&"&+'%0<0+'#'-"(99#:&9-0+ '
'''''''''''''''''''''''''''' 'C#>#-#'0'-091#:&9-#4',%&/2#$4   

{=$! 3/,=)! E/&''! ;-6#$! <)=I! $&='E0E'=$E-./&)! =-#I,-! .! E/ ;5
,/*!&-.-9!3$4$,$2!1!0-4$+$9!0E$4&/&$%!G&'E6$$!G3$E/[! !W';#%2!0-5
0/8/%!.!<-#''!0#-=&)'!1#-$!,-1 ;$F'1,-6-!G3$E/2!&/F$&/'=!.E/M/= I5
1%!1!<-#''!;'8#'&&-9!1,-E-1=I7[!{3$E!$;''=!,E/9&'!&$4,(7 !=';0 '5
E/=(E([!{=-!$!1#(X$=!0E$F$&-9!=-6-2!F=-!0-.'E*&-1=I!&/L'6-!Y-#&+/!
.1'6- 5=-! ,/,$* 5=-! O! =)1[! 6E/8(1-.! 0-!  '#I1$7[! {=-! .! 4&/F$='#I&-9!
1='0'&$!-<¡%1&%'=!=-=!3/,=2!F=-2!0-0/.!.!<-#''!0#-=&)'!1#-$!G3$E/2!
&/L/!W';#%!-*#/X8/'=1%[! ‚-!G&'E6$%!G3$E/!0-6#-M/'=1%!$!#78I;$[!
N=178/! E).,$! .! E/4.$=$$! F'#-.'F'1=./! ! &/<#78/7=1%! .! <-#''! * -5
#-8&)'!-=E'4,$!$1=-E$F'1,-6-!.E';'&$[ !

b-=%!0-%.#%7=1%!$!!!,-&+'0+$$!!.!E/;,/*!,#/11$F'1,-9!3$4$, $2!
,-=-E)'!0-4.-#%7=!.)1=E-$=I!-8&-=$0&(72!1-6#/1-./&&(7!='-E$7!
&/!G=-=!1F'=[!"-!.1%,-;!1#(F/' ,!.).-8)!&-.-9!$!,#/11$F'1,-9!3$4 $5
,$!&/F$&/7=!1*-8$=I1%[!P-,/4/='#I&-!.!G=-;!-=&-L'&$$!$11#'8-. /5
&$'! ! \/1/=,$&-9! •[a[! ^ "-48'91=.$'! 1-#&'F&)*! $! ;'X0#/&'=&)*! 3/,=-E- .! &/!
/=;-13'E(! $! ,#$;/=! W';#$[! :$11'E=/+$%! 8-,=-E/•! 3$4$,- 5;/=';/=$F'1,$*! &/(,[!!
J[S!TU>O_[!

P-! 8'&8E-*E-&-#-6$F'1,$;! 8/&&);! -<&/E(X'&-! /&-;/#I&-' !
(.'#$F'&$'! E-1=/! 8'E'.I'.! 0-1#'! .4E)./! `(&6(11,-6-! <-#$8/! CU!
$7&%! >AU@! 6-8/[! {=-! 4/3$,1$E-./&-! &/! E/11=-%&$$! 8-! >VUU! ,;2! &/!
0#-M/8$!-,-#-!T2V!;#&!!,;!,.[ !

a.=-E! 0E$.'#/! 8/&&)'! -<! -=,E)=$$2! G,10'E$;'&=/#I&-;! $4; '5
E'&$$! /,(1=$,- 56E/.$=/+$-&&)*! .-#&! 0E$! 0-0/8/&$$! ;'='-E$=/! .!
4';&(7! /=;-13'E([! ‚/,-&'+ 5=-–!~E/.$=/+$-&&/%!G&'E6$%!0E$!0-0/5
8/&$$! .'M'1=./! .! &/L(! /=;-13'E(! (. '#$F$./'=1%[! ”! -&/! /,=$.&-!
.#$%'=!&/!E-1=!8'E'.I'.[!"-=!-&-!F=-–! !

‚/,-&'+ 5=-!.!,#/11$F'1,-9!&/(,'!0-%.$#$1I!G,10'E$;'&=/#I&)'!
8/&&)'2! ,-=-E)'! 0-4.-#%7=! 1.%4/=I! E/4.$=$'! F'#-.'F'1=./2! &/L'9!
0E$E-8)!1!6E/.$10$&-.);$!G&'E6$%;$[!:-!G=-6-!G=-!<)#$!F/M'!=' -5
E'=$F'1,$'!0-1=E-'&$%[!!{=-!0E$&+$0$/#I&)'!8/&&)'[!"!1.%4$!1!F ';!
0E$.'8';!1#-./! /.=-E/S! ! !€"0'E.)'! ! .! !Z-11$$!0-!8/&&);!&/4';&)*!
$4;'E'&$9! ! 4/3$,1$E-./&! /,(1=$,- 56E/.$=/+$-&&)9! 1$6&/#! 1! ;/ ,5
1$;(;-;! /;0#$=(8)! ]V! 8&c1;! .! ,./8E/='! 0E'80-#-X$='#I& -! -=!
.4E)./! .! /=;-1 3'E'! "$=$;1,-6-!<-#$8/!T]!1'&=%<E%!TUUT!6[!&/!E/ 15
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1=-%&$$!]UUU!,;!-=!$1=-F&$,/[!PE$!G=-;!<)#$!0-#(F'&)! 0E/.8-0 -5
8-<&)'! .'#$F$&)!&/0E/.#'&$%!$!1,-E-1=$!E/10E-1=E/&'&$%!1$6& /5
#/[!a&/#$4!8/&&-6-!1-<)=$%!0-8=.'EX8/'=!0-#(F'&&)'!E/&''!3/,=)!
-!=-;2!F=-!%E,$'!<-#$8) !<-#IL-9! ;/11)! ;-6(=!1-48/=I! ;-M&-'!$ ;5
0(#I1&-'! $4#(F'&$'! /,(1=$,- 56E/.$=/+$-&&)*! .-#&! .! /=;-13'E'!
W';#$2! ,-=-E-'! ! ;-X'=! <)=I! 4/3$,1$E-./&-! ;$,E-</E-6E/3/;$! &/!
E/11=-%&$$! &'1,-#I,-! =)1%F! ,$#-;'=E-.[! N=;'=$;2! F=-! /,(1=$,- 5
6E/.$=/+$-&&)9!1$6&/#!-=!.4E)./!<-#$ 8/!.!8/&&-;!F/1=-=&-;!8$ /5
0/4-&'! ^-=! U2UUU>! 8-! >! ~+_! <)#! 4/3$,1$E-./&! .0'E.)'! .! ;$E'2! F=-!
<)#-!-=;'F'&-!.!E/<-=/*! tmžmkkm2!TUU]‡!¢lƒjplg !me!jk[2!TUUO}[!!š\/1/=5
,$&/!•[a[2!TU>O2!1[!>]Cœ[!

P-0/8/&$'! .! /=;-13'E(! ,-1;$F'1,$*! <-#$8-.2! =$0/! `(&6( 1,-6-!
;'='-E$=/2!!E -X8/'=!/,(1=$F'1,$ 56E/.$=/+$-&&)'!.-#&)[!P-#(F'&)!
8/&&)'2! F=-! 0E$E-1=! ,-#'+! 8'E'.I'.! 1=/#! <-#IL$;! 0-1#'! 0/8'&$%!
G=-6-! ;'='-E$=/! ! 4/!=)1%F$! ,$#-;'=E-.! -=! ;'1=/! 8/&&-9! ,/=/1=E -5
3)[ !

N=178/!&/8-!0E'80-#/6/=I2!F=-!0-0/8/&$'!;'#,$*!F/1=$+ !,-1; $5
F'1,-9! 0)#$! =/,! X'! .'8'=! ,! 0-%.#'&$7! /,(1=$,- 56E/.$=/+$-&&)*!
.-#&! $! ,! <-#''! <)1=E-;(! E-1=(! 8'E'.I'.[! `/,$;! -<E/4-;2! -0$1/&-!
8./!./X&'9L$*!3/,=-E/!E-1=/!=-#M$&)!,-#'+!8'E'.I'.[!{=-!1-#&' F5
&/%!/,=$.&-1=I!^&/E%8(!1!=';0'E/=(E-9!$!.#/X&-1=I7_!$!0#-=&-1=I!
,-1;$F'1,-9!0)#$2! .! ,-=-E (7!0-0/8/'=!W';#%2! /!=-F&''!6E/.$=/+ $5
-&&)'!.-#&)!-=!&$*[!PE$!G=-;!0#-=&-1=I!;'X0#/&'=&-9!0)#$!.)L'!
0E$! &$4,-9! &/0E%X'&&-1=$! ;/6&$=&-6-! 0-#%[! ”<-! ;/6&$=&-'! 0-#'!
-==/#,$./'=! -=! W';#$! ! 0)#I2! ! </E$-&&-'! .'M'1=.-[! ! ‚-! 0#-=&-1=I!
</E$-&&-6-2! -<)F&-6-! .'M'1=./2! $! 0#-=&-1=I! G3$E/! F/M'! .4/$; -5
1.%4/&)[! `/,! F=-! ;-X&-! 0-8E/4(;'./=I! $! F=-! G3$E! '1=I2! $ ! F=-! '6-!
&'=2!/! '1=I!0E-1=-!;'#IF/9L''!</E$-&&-'!.'M'1=.-[!"!G=-;!./X &'95
L';!0(&,='!&/L'6-!/&/#$4/!!.).-8)!!0E'81=/.$='#'9!,#/ 11$F'1,-9!
$!&-.-9!3$4$,$!1*-8%=1%[!a!01$*-#-6/;2! 1-+$-#-6/;!<-#IL'6-!$!&'!
&/8-[! •1=I! 3$4$F'1,$'! 4/,-&-;'E&-1=$2! 4/.$1$;-1=$! $4! ,-=-E)*!
.)=',/'=! 4/,-&-;'E&-'! .#$%&$'! ,-1;$F'1,$*! G&'E6$9! &/! 4';&(7!
X$4&I2!&/!E/4.$=$'!F'#-.'F'1=./[ !

PE$.'8';!8/&&)'!4/!;$##$-&)!#'=!-!.4/$;-1.%4$!=';0'E /=(E)!
&/! W';#'! ! 1! .$8--<E /4-./&$';[! {=-! ,-1.'&&-! ! 6-.-E$=! $! -! =-;2! F=-!
6'&'=$F'1,$'! ;(=/+$$! =/,! X'! 1.%4/&)! 1! 6E/.$=/+$-&&);$2! 6E /5
.$10$&-.);$!!G&'E6$%;$!$!1!0/8'&$';!=';0'E/=(E)[ !
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!
{=-!.1';$E&-!$4.'1=&)9!6E/3$,!b[!Y.'&1;/E,/! ! „̂‹mogijpy 2!vmo5

pny2! TUU?‡! TU>T_[!!N&! 0E-.'#! ;-8'#$E-./&$ '! 0(=$! &/L'9! Y-#&'F&-9!
1$1=';)! .-,E(6! !+'&=E/!~/#/,=$,$[! ”! (1=/&-.$#2!F=-!&/L/ ! 0#/&'=/!
-,/4)./#/1I! &'-8&-,E/=&-! <#$4,/! ,! ;-#-8);! 4.'48&);! 1,-0#'& $5
%;2!68'!F/1=-!-<&/E(X$./7=1%!.4E).)!1.'E*&-.)*!4.'48[!!{=-!(1$# $5
./#-!0-=-,! ,-1;$F'1,$*!G&'E6$92!E'4,-! .-4E/1=/ #-! -<E/4-./&$'! - <5
#/,-.2!!!!!(.'#$F$./#-1I!/#I<'8-!W';#$!$!8E[! !!Z-1#-!$!<$-E/4&--<E /5
4$'[! !a!='0'EI!1-0-1=/.$;!G=-=!6E/3$,!1-!1E'8&'9!=';0'E/=(E-9!&/!
W';#'!.!G=-=!0'E$-8[ !

!
'K/0%0"02#:&9-0&'90@09.(<"&%#&'2/(C#-0<'5#0/(>%005/(>#$ '
'''''''''''' #'9/&*%&+'.&1@&/( .6/3'%(']&1"& '
!

!
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‚/$<-#''!$&='&1$.&-!.$8--<E/4-./&$'!0E-$1*-8$#-!0E$! &$4,$*!
=';0'E/=(E/*[!"-=!=/,!8/[! !

P-*-#-8/&$'!1.%4/&-!&'!=-#I,-!1!6'&'=$F'1,$;$!;(=/+$ %;$2!&-!
$! 1-! 1,/F,/;$! .! E/4.$=$$! F'#-.'F'1=./[! ‚/! G=-! (,/4)./7=! (F '&)'!
E/4#$F&)*! 10'+$/#I&-1='9! &'4/. $1$;-! 8E(6! -=! 8E(6/[! "-=! -8&/! $4!
#7<-0)=&)*!4/E$1-.-,[ !

|" !/.6(1='! >AA> !6[! 0E-$4-L#-! -8&-! $4 !./X&'9L$*! 1-<)=$9!
.! 1-.E';'&&-9! /E*'-#-6$$[! \/,! .)! 0-;&$='2! . !{+=/#I1,$*! a#I0/*!
&/ !6E/&$+'! ”=/#$$! $! a.1=E$$! &/ !.)1-='! CT@U!;! &/8 !(E-.&';! ;-E%!
<)#-! -<&/E(X'&-!='#-!F '#-.',/2!&/1=-#I,-! *-E-L-!1-*E/&$.L''1%2!
F=-! 1#(F/9&)'! =(E$1=)2! -<&/E(X$.L$'! '6-2! 1&/F/#/! -<E/=$#$1I!
.! ,E$;$&/#I&(7! 0-#$+$72! 0-1,-#I,(! <)#$! (.'E'&)2! F=-! E'FI! $8'=!
-! </&/#I&-;! (<$91=.'[! —F'&)'2! 1;'&$.L$'! 0-#$+'91,$*2! , !1.-';(!
(8$.#'&$72!,-=-E-'!0-4X'!1;'&$# -1I!.-1*$M'&$';2!(1=/&-.$#$2!F=-!
-<&/E(X'&-! ='#-! F'#-.',/2! 0-6$<L'6-! 0E$;'E&-! 4/ !OUU!#'=!
8- !1=E-$='#I1=./! "'#$,$*! 0$E/;$8! •6$0=/2! =['[! 0E$;'E&-! VC UU!#'=!
=-;(! &/4/8[! PE$F';! 4/;'F/='#I&-! 1-*E/&$#$1I! =,/&$2! F'E=)! #$+/2!
-8'X8/2! . !,-=-E-9! -&! <)#2! .1'! ='! /E='3/, =)2! ,-=-E)'! ( !&'6-! <)#$!
1!1-<-9[!•=-!G=-!-4&/F/'=˜!{=-!-4&/F/'=2!F=-!F'#-.',!0-6$< !.- !.E';%!
.&'4/0&-6-!-1'&&'6-!0-*-#-8/&$%2!,-=-E-;(!0E'8L'1=.-./#!0'E$-8!
8-1=/=-F&-!<#/6-0E$%=&-6-! ,#$;/=/2!$!G=-!-8&-.E';'&&-!-4&/F/'=2!
F=-! 0-F=$! V2V!=)1[! #'=! . !G=-;! ,-&,E'= &-;! ;'1='! <-#IL'! &$,-68/!
&' !&/<#78/#$1I! =/,$'! .)1-,$'! =';0'E/=(E)2! 0-8-<&)'! 0E-L#);[!
•1#$!*-=%!<)!. !-8&-!#'=-!4/ !.1'!G=$!=)1%F$!#'=!1&'6!$!#'8!1-L#$2!=-!
#78$!1'9F/1 !<)!(X'!&$F'6-!&' !-<&/E(X$#$[ !

{=-!<)#-!&/F/#-!=-6-!1/;-6-!,/=/1=E-3$F'1,-6-!0-*-#-8/&$% 2!/!
0$,! '6-! 0E$L'#1%! &/ !1-.1';! &'1#(F/9&-'! .E';%! $! 1-.0/#!
1!0-%.#'&$';! =E'*! 0'E.)*! .)1-,$*! ,(#I=(E! 5!$! .--<M'!
1!.-4&$,&-.'&$';! F'#-.'F'1,-9! +$.$#$4/+$$[! {=-! 8-.-#I&-! 1(M '5
1=.'&&-'! 8-,/4/='#I1=.-! =-6-2! F=-! 1-+$/#I&/%! $1=-E$%!
.! 4&/F$='#I&-9!1='0'&$! ,#$;/=$F'1,$!8' ='E;$&$E-./&/[! {=-=!G0 $5
4-82!%!0-.=-E%72!-=&-1$=1%!,!C>UU!6[!8-!Z[b[!$!0E'81=/.#%'=!1-<-9!-85
&-.E';'&&-'! 0-%.#'&$'! =E'*! 0'E.)*! .)1-,$*! ,(#I=(ES! '6$0'=1,-92!
;'1-0-=/;1,-9!$!8-#$&)!E',$!”&8[}!^Y;[S!"[!\#$;'&,-2!TUUV _[!!

K$-#-6$F'1,-'! E/4&--<E/4$'! E/1='=! 0E$! &$4 ,$*! =';0'E/=(E/*2!
E).,$!.!E/4.$=$$!F'#-.'F'1=.-2!-=8'#I&)'!1=E/&)!8'#/7=!0E$!&$ 45
,$*!=';0'E/=(E/*[! !a!1/;/!=';0'E/=(E/!&/!W';#'!4/.$1$=!-=!1-#&' F5
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&-9!/,=$.&-1=$2!&-!&'!=-#I,-[!K-#''!=-6-2!.!&/L'9!$1=-E$$!<)#-!& '5
;/#-!0'E$-8-.!1&$X'&$%!=';0'E/=(E)!0E$!E-1='!1- #&'F&-9! /,=$ .5
&-1=$[! {=-! -1-<)'2! E'.-#7+$-&&)'! 0'E$-8)! .! E/4.$=$$! F'#-.'F '5
1=./!^&'-#$=$F'1,/%!E'.-#7+$%!$!8E[_[ !

!
‚-!<)#$!$!0'E$-8)!E-1=/!=';0'E/=(E)!&/!W';#'!0E$!E-1=' !1-#5

&'F&-9! /,=$.&-1=$[! ")<$E/9! #7<-9! 0E-;'X(=-,! .E';'&$! $! ;-X&-!
1=E-$=I!#7<)'!6E/3$,$2!8- ,/4/=I!!#7<(7!4/.$1$;-1=I[! !

\E-;'! 1-#&'F&-9! /,=$.&-1=$! &/! &/L(! X$4&I2! &/! =';0'E/=( E(!
.#$%7=! $! ,-1;$F'1,$'! G&'E6$$2! G&'E6$%! G3$E/[! N&$! ;-6(M'1=.' &5
&)'[ !

a!='0'EI!.&-.I!,!8$11'E=/+$$!\/1/=,$&-9!•[a[ !
”4;'&'&$'!;'X0#/&'=&-6-2!1-#&'F&-6-2!4';&-6-!;/6&$=&-6-!0 -5

#%!-,/4)./'=!;-8'#$E(7M''!.#$%&$'!&/!0-=-,$!,-1;$F'1,$*!#(F'92!
G&'E6$92! ! &/! 0-=-,$! ! ;'#IF/9L$*! F/1=$+! </E$-&&-6-! .'M'1=./[! ” !
<-#IL/%!F/1=I!G&'E6'=$F'1,-6-!</#/&1/!1.%4/&/!$;'&&-!1! ,-1;$F '5
1,$;$!#(F/;$!^tjgfxfx‹! je! jk[2!>AA?_[!P-!G=$;!E/1F'=/ ;!&/!0/E&$, -5
.)9!G33 ',=!-1=/'=1%!;'&''!>cC!.1'6-!0-='0#'&$%!.!&/L'!.E';%[!N =5
178/! ./E$/+$$! ,-1;$F'1,$*! G&'E6$9! 1#'8('=! E/11;/=E$./=I! ,/ ,!
-8$&! $4! ./X&'9L$*! 3/,=-E-.! ,#$;/=--<E/4-./&$%[! ”4;'&'&$'!
.#/X&-1=$2!=';0'E/=(E)!&/!W';#'!G=-!0E'X8'! .1'6-!$4;'&'&$'2! ;-5
8(#%+$%! ,-1;$F'1,$*! # (F'92! &-2! '1='1=.'&&-2! .! 1-.-,(0&-1=$!1!1- #5
&'F&);!$4#(F'&$';[ !
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N6E-;&- '! .#$%&$'!&/!0E$E-1=! ,-#'+!8'E'.I'.! -,/4)./'=!$!6E /5
.$=/+$-&&)'!.-#&)[ !

‚/!W';#7!.!6-8!0-0/8/'=!-=!>U!.!?!1='0'&$!8-!>U!.!8'1 %=-9!1='5
0'&$!=-&&! .'M'1=./!$4! \-1;-1/[! ^Y$;-&'&,-2!H'.$&2!>A?T2! ~-#'&' +5
,$9!$!8E[!>A@>_[!`/,!F=-!6E/.$=/+$-&&)'!.-#&)!&/!W';#'!0-1=-%&&)!
$!.!1$#(!8/&&)*!0E$F$&[!”!'1#$!-&$!!(1,-E%7=!E-1=!8'E'.I'.2!=-!0E$!
E-1='! 0#-=&-1=$! ;'X6/#/,=$F'1,-6-! .'M'1=./2! .! ,-=-E)'! 0-0/8/'= !
W';#%!$! -8&-.E';'&&-!0E$!(;'&IL'&$$! ;/6&$=&-6-!0-#%!Y- #&+/!$!
W';#$2!E/1='&$%!<(8(=!E/1=$!#(FL'2!,-#I+/!&/!8'E'.I%*!^0E$!0E-F$*!
E/.&)*!(1#-.$%*_!8-#X&)!<)=I!=-#M'[ !

Z'4(#I=/=)! G,10'E$;'&=-.! &/! <-E=(! ,-1;$F'1,-6-! /00/E/=/!
£kzggmg! !0-,/4/#$2! F=-! G,E/&$E-.,/! ;/6&$=&-6-! 0-#%! Y-#&+/! <)#/!
-1#/<#'&/! .-! .E';%!1-#&'F&-6-! ;/,1$;(;/!TUUU!6-8/[!a! ,-#$F'1=.-!
;'X4.'48&-9! 0)#$! .&(=E$! Y-#&'F&-9! 1$1=';)! (.'#$F$#-1I ! .=E-' .!!
".$8(! =-6-2! F=-! ;/6&$=&-'! 0-#'! Y-#&+/! ;'&%'=! 1.-7! 0- #%E&-1=I!
,/X8)'!>>!#'=!!^-=178/!$!+$,#)!.!0-1=(0#'&$$!;'X4.'48&-9!0)#$!.!
/=;-13'E(!W';#$_2!=-!$!<)#$!-<&/E (X'&)!1--=.'=1=.(7M$'!+$,#)!.!
,-#I+/*!8'E'.I'.[ !

—1=/&-.#'&-2!F=-!TU5TT!#'=&%%!0'E$-8$F&-1=I! .! ,-#'</&$$!L $5
E$&)!,-#'+!(!8'E'.I'.!1.%4/&/!1!,-#'</&$%;$!0-1=(0#'&$%!&/!W' ;5
#7! .'M'1=./!$4!1-#&'F&-9!1$1=';)! .1#'81=.$'! (;'&IL'&$%!&/0E %5
X'&&-1=$! ;/6&$=&-6-!0-#%[!N= 178/!$! ./E$/+$$!=-#M$&)! ,-#'+! - =5
E/X/7=! ! <-#''! +$,#)! 0-0/8/&$%! .! /=;-13'E(! W';#$! ;'X4.'48&-9!
0)#$[! {=-! .! 0'E.(7! -F'E'8I[! b-=%! &$,=-! &'! -=E$+/'=! $! E-#I! G#' ,5
=E-;/6&$=&-6-! $4#(F'&$%! Y-#&+/! .! E-1='! 8'E'.I'.[! K)#-! <)! / <5
1(E8&-!-=E$+/=I!4/.$1$;-1=I!0E$E-1=/!,-#'+! 8'E'.I'.!-=!3-=-1$ &5
='4/2! ,-=-E)9! 4/.$1$=! -=! /,=$.&-1=$! Y-#&+/[! ‚-! G=-! <-#''! 4/.$1 $5
;-1=$! .! E/;,/*! >>! #'=&$*! +$,#-.[! a! .-=! &/! <-#IL$*! 0E- ;'X(=,/*!
.E';'&$!4/.$1$;-1=$!(X'!$&)'[ !

`/,!F=-!G=$!8./!3/,=-E/!^6/#/,=$F'1,$9!$!1-#&'F&)9_!&/,#/8 )5
./7=1%!8E(6!&/!8E(6/[!” !;)!&'!4&/';!.!,/,-9!0E-0-E+$$!G=$!3/,=-E)!
$!,-68/!.#$%7=!&/!0E$E-1=!,-#'+!8'E'.I'.2!&/!.#/X&-1=I!.-48(*/2!&/!
=';0'E/=(E([! “$E$&/! ,-#'+! 8'E'.I'.! 1.%4/&/! $! 1! ;-M&);$! $4.' E5
X'&$%;$!.(#,/&-.[! ! ‚-! /,=$.&-1=I!1/;$*!.(#,/&-.!.-! ; &-6-;!4/. $5
1$=!-=!;-M&-1=$!6E/.$10$ &-.)*!G&'E6$92!1$#)!6E/.$=/+$$[ !

PE-E).! .! &/(F&-;! ;)L#'&$$S! 0E$F$&)! E/4&)*! =';0-.! 0E$ E-5
1=/! ,-#'+!8'E'.I'.2!0E$F$&)!0-6-8)!&/8-!$1,/=I!&'!=-#I ,-!$!8/X'!
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&'!1=-#I,-! .!1-#&'F&-9! /,=$.&-1=$2!1,-#I,-! .! ,-1;$F'1,$*!G&'E6$5
%*2! .! ! ,-1;$F'1,$*! #(F/*[! ”*! #-6$F&-! 1.%4). /=I !1! =';$! 3/,=-E/;$2!
,-=-E)'!.)4)./7=!E-1=!,-&+'&=E/+$$!E/8$-$4-=-0-.[ !

‚-!G=-!,/1/'=1%!$!E/4.$=$%!8(*-.&-1=$!&/!W';#'–!!‚/E%8 (!1!1-+$5
/#I&);$! 3/,=-E/;$! 1(M'1=.(7=! $! ,-1;$F'1,$'! 3/,=-E)! &/L'6-!
8(*-.&-6-2!,(#I=(E&-6-!E/4.$=$%[!N<E/=$;1%!,!;&'&$7!b-#;/&1,-6-!
a[Y[! N&! 3$#$6E/&&-! ,-EE',='&S! -<*-8$=! $! 0E-<#';(! G3$ E/2! $! 6E/5
.$10$&-.)'! G&'E6$$2! $! =-E1$-&&)'! 0-#%[! ~-.-E$=! =-#I,-! .! ='E; $5
&/*!,#/11$F'1,-9!3$4$,$[ !

|a&/#$4! ,-1;$F'1,-9! -<1=/&-.,$!0-,/4/#2!F=-!8(*-.&/%!G.-# 75
+$%! F'#-.',/! .0-#&'! ;-X'=! <)=I! .'8-;/! 3$4$F'1,$;$! 3 /,=-E/;$!
&'! =-#I,-! 0#/&'=/E&- 51-#&'F&-92! &-! $! 6/#/,=$F'1,-9! 0E$E-8)[! ”*!
&'9=E$&&/%!1-1=/.#%7M/%!;-X'=!<)=I!-=.'=1=.'&&/!4/!;(=/+$$!6 '5
&-;/2! ,-=-E)'! 10-1-<1=.(7=! (1$#'&$7! 3(&,+$-&/#I&-9! /1$;;' =5
E$$! ;-46/2! 0E$! G=-;! 6/#/,=$F'1,-'! E/8$-$4#(F'&$'! 8$/0/4-&/! >! B!
>UU!1;!;-X'=!$&='&1$3$+$E-./=I!0E-+'11)!;)L#'&$%!$!.4/$;-0 -5
&$;/&$%!#78'9}[! Y;[S!b-#;/&1,$9!a[Y[!!~/#/,=$F'1,$9!3/,=-E!8(*-.&-9!G.-# 75
+$$[!deefSccƒƒƒ[gŠnemŠkn‰pjpz[pqcem¤gegcpqgcgejecgeTOCA[dei!

{=-=!.).-8!18'#/&!=E/8$+$-&&);!(F'&);2!.!E/;,/*!=E/8$+$- &5
&)*!3$4$F'1,$*!3/,=-E-.[!PE-1=-!!&'9=E$&&/%!/,=$.&-1=I!1.'E*& -5
.)*!4.'482!E/8$-$4#(F'&$'!.!8$/0/4-&'!>! B!>UU!1;[!1-.0/8/'=!0-!.E '5
;'&$!1!E-1=-;!0#-=&-1=$!G3$E&)*!0-=-,-.[ !

`/,$;!-<E/4-;2!.).-8)!1=- E-&&$,-.!=E/8$+$-&&-9!$!&-.-9!3 $5
4$,$! 1*-8%=1%[! a! 0E$F$&)! G=-6-!! 0(1=I! ! !-<¡%1&%7=! 1/;$! 3$4$,$[!
Z/11(X8/=I!&/!G=(!=';(! !1#-X&-!$!0-E-9!&'.-4;-X&-[!”<-!68'!C!3 $5
4$,/2! 6-.-E%M$*! -<! G3$E'2! .-4&$,/'=! ,/,! ;$&$;(;! 0%=I! .4/$; -$ 15
,#7F/7M$*! ,-&+'0+$92! ;&'&$9[! P-G=-;(! <(8';! -0$E/=I1%! <-#IL'!
&/!3/,=)2!/!&'!&/!='-E$$[ !

"10)L,$!1.'E*&-.)*!;-X&-!.-11=/&-.$=I!0-!&/<#78'&$%; !$!0-!
$*! €-=0'F/=,/;•! .! ,-&+'&=E/+$%*! E/8$-/,=$.&)*! $4-=-0-.! .! ,-# I5
+/*!8'E'.I%*2!&/!W';#'[ !

b-#;/&1,$9!a[Y[! !&/!3/,=/*!1.%4/#! .4E).)! 1.'E*&-.)*!1!8(*- .5
&-9! G.-#7+$'9! #78'9! $! 8/X'! 1! 0#-=&-1=I7! E-X8'&$%! =/#/&=-.! &/!
W';#'[! Y.%4I! E-X8'&$%! =/#/&=-.! 1-! .4E)./;$! 1.'E*&-.)*! 0-! '6-!
8/&&);! '1=I2! /! .-=!1!1-#&'F&-9! /,=$.&-1=I7! .! +"22."*+D3").&.  D.  
.E';'&&-;!8$/0/4-&'!! B!&'=[!!!



43 

"! 0'E$-8! 1! >O]V! 0-! >?>V! 6-8! ^0'E$-8! J/(&8'E/_ !1-#&'F&/%! / ,5
=$.&-1=I! <)#/! ;$&$;/#I&/[! ‚-! $;'&&-! .! G=-! .E';%! X$#$! ~/#$#'92!
:',/E=!$!‚I7=-&[ !!

‚-! ,/,!=-#I,-! ;/1L=/<! /&/#$4/! (;'&IL/';! ! B!&/*-8$;! .4/$; -5
1.%4I!E-X8'&$%!=/#/&=-.!1!1-#&'F&-9!/,=$.&-1=I7 !^1;[S!•'E';(*$&!a[~[2!
TUUT2!•'E';(*$&! :[~[!Y-#&'F&/%!+$,#$ F&-1=I!$!=.-EF'1,/%!8'%='#I&-1=I!F'#-.',/!
cc!:-1=$X'&$%!&/(,$!$!='*&$,$[! B!aP\[! B!TUU>[!5¥>[! B!Y[!C]5CO_[!

!
Z$1[!~$1=-6E/;;/!E/10E'8'#'&$%!F$1#'&&-1=$! .'#$,$*!3$4$,-.!0-! .E';'&$[!N=E'4,/;$!

0-,/4/&-! .E';%!=.-EF'1,-9!8'%='#I&-1=$2!&/F$&/%!1!TU 5=$!#'=&'6-! .-4 E/1=/2!1#'8(7M$*!3$5
4$,-.S!>!B!:',/E=‡!T! B!~/#$#'9‡!C!B!‚I7=-&‡!]! B!\(#-&‡!V! B!a;0'E‡!O!B!D/E/8'9‡!?! B!\'#I.$&‡!@! B!
J/,1.'##‡!A! B!P#/&,‡!>U!B!{9&L='9&[!Y=E'#,/;$!0-,/4/&-!.E';%!&/<#78'&$%!&/!W';#'! .10 )5
L',!1.'E*&-.)*[ !

”! .'1I;/! ! ! ./X&)'! ! 8/&&)'[! ‚/0E%X'&&-1=I ! ;/6&$=&-6-! 0-#%!
W';#$! !&/*-8$=1%! .! -<E/=&-!0E-0-E+$-&/#I&-9!4/.$1$;-1=$!1! ,- &5
+'&=E/+$'9!E/8$-$4-=-0-.[! !

"! 1.-'9 ! ,&$6' ! | •dm!£ffmp ! ¦eixgfdmpm!jol ! „xkjp5•mppmgepnjk! tmkj5
enxog•!§[¨[!vjphpmj‹mg!0E$.-8$= !G=-=!./X&'9L$9 !6E/3$, S!
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'
Z$1[! ! `';0'E/=(E/! 0-! 8/&&);! ,$1# -E-8&-6-! $4-=-0&-6-! /&/#$4/! $ !
&/0E%X'&&-1=I! ;/6&$=&-6-! 0-#%! 0-! 8/&&);! 6#(<-,-.-8&-6-! <(E'&$% !
@A#+#!BCDEF!'(321&/!3&&5./10/F!+GHHCI!JK!GH#F!LMNOF!*!>10P/!A#B#!QGRERJGSJIF!LMTUV!

!

`';0'E/=(E/! &$X'! 0E$! .)1-,-9! 0#-=&-1=$! G3$E/2! ;'X6/#/,=$5
F'1,-9!0)#$2!,-=-E/%!0/ 8/'=!&/!W';#7[!a!0E$!!.)1-,-9!$&='&1$.& -5
1=$!6E/.$=/+$-&&)*! .-#&! -=! ;'X6/#/,=$F'1,-9!0)#$!&/<#78 /'=1%!!
<-#IL$9!!0E$E-Š=!L$E$&)!,-#'+!(!8'E'.I'.!^&'!4/<(8';!`(&6(11,$9!
<-#$8_[! ”! G=-! 0E$! 0/8'&$$! =';0'E/=(E)[! •1='1=.'&&-! '1=I! 6E/&$+/!
=/,-6-! 0/8'&$%! =';0'E/=(E) 2! ,-68/! ='0#/! (X'! &'! *./=/'=! 8#%! 0E -5
E/1=/&$%!E/1='&$9[!‚/0E%X'&&-1=I!;/6&$=&-6-!0-#%!1.%4/&/!$!1!- <5
E/4-./&$';! -<#/,-.2! 1! .#/X&-1=I7! $! =';0'E/=(E-9! &/! W';#'[! ”8'=!
&/#-X'&$'!G=$*!3/,=-E-.!Š!1-#&'F&-9!/,=$.&-1=I7[ !

`/,!F=-!&/!E-1=!8'E'.I'.!.#$%7=!8./!=$0/!G&'E 6$$S!G#',=E-;/65
&$=&/%!$!6E/.$=/+$-&&/%[!{=-!8-,/4/&-!(X'!$!.!E/;,/*!,#/11$F'1,-9!
3$4$,$[! !

~E/.$10$&-.)'!G&'E6$$!;)!=-#I,-!&/(F$#$1I!$4;'E%=I[!N!&$*!.!
0E-L#-;! ;-X&-! 1(8$=I! 0-! 8$&/;$,'! =';0'E/=(E)! &/! W';#'[! ”! 0-!
4/,-&(! 0-#&-6-! 6E/.$1$0$&-.-6-! $! G#',=E-;/6&$= &-6-! =-,-.! ^0-!
:%=#-.(! "[H[_! ! ;-X&-! 1F$=/=I2! F=-! 8/&&)9! 4/,-&! 1-<#78/# 1%! $! &/!
0E-=%X'&$$!;$##$-&-.!#'=[!{=-!8-,/4)./'=!!$11#'8-./&$'!!!©[!\$ &5
6/!^A#+#!BCDEV#!

P-8=.'E8$;! 0E$.'8'&&)'! E/11(X8'&$%! G;0$E$F'1,$;$! 8/&& )5
;$!&/!0E$;'E'!.4/$;-1.%4$!8$&/;$,$!,-1;$F'1,$ *!G&'E6$9!0'E$-8/!
;$&$;(;/!J/(&8'E/!1!1-#&'F&-9!/,=$.&-1=I7!$!.'#$F$&-9! ,-#'+!(!
8'E'.I'.[! ”1*-8&)'! 8/&&)'! .-4I;';! $4! $11#'8-./&$%! \/ Š/=,$&-9!
•[a[!$! \-F/E-./!~[•[! ‚/!6E/3$,'!0E$.'8'&/!8E'.'1&- 5,-#I+'./%!*E -5
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&-#-6$%!0-!;-XX'.'#I&$,(!1$<$E1,-;(!1!>CT@!0-!TUU]! ^O??#'=_!6-5
8)[!"!G=-!.E';%!<)#-!$!6#-</#I&-'!0-*-#-8/&$' 2!$!;-M&-'!.(#,/&$5
F'1,-'!$4.'EX'&$'[ !

'

!!
Y-.;'1=$;!G=$!8/&&)'!1!!$&='&1$.&-1=I7!,-1;$F'1,$*!G&'E6$9!

^/! 0E-M'! $! =-F&''! Š! ,-&+'&=E/+$'9! $4-=-0-.! (6#'E-8/_! .! 0'E$-8!
;$&$;(;/!J/(&8'E/!0-!8/&&);!\-F/E-./! ~[•[!
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!
N<E/=$;! .&$;/&$'2! F=-! .-! .=-E(7! 0-#-.$&(! >?! .',/! .! Z-1 1$$!

&/F/#1%! 0E$E-1=! .'#$F$&)! ,-#'+! (! ;-XX'.'#I&$,/! E/&IL'2! F';!
&/F/#/! .-4E/1=/=I! /,=$.&-1=I! Y-#&+/[! N&/! &/F/#/1I! $;'&&-! .! ; -5
;'&=! 0-0/8/&$%! W';#$! .! <-#''! 0#-=&)'! 1#-$! ;'X6/#/,=$F' 1,-6-!
.'M'1=./2!! 1!E-1=-;!,-1;$F'1,$*!&'!G#',=E-;/6&$=&)*!G&'E6$9[ !

:/2! '1=I! ;-;'&=)! E-1=/! 6E/.$10$&-.)*! G&'E6$9! $! (;'&IL'& $%!
0E$E-1=/!,-#'+!(!8'E'.I'.[!‚-!4&/F$='#I&-'!(;'&IL'&$'!6-8$F&-6-!
0E$E-1=/! ,-#'+! 8'E'.I'.! ^8-! CU! 0E-+'&=-.! ,! 0E'8)8(M';(! 6-8(_!
$;'#-!;'1=-!#$LI!.!>OU> !6-8(!^b/&=';$E-.!$!8E[2!TUUU_2!F=-!%.$#-1I!
1#'81=.$';! $4.'EX'&$%! .(#,/&/! —/9&/0(=$&/! .! P'E(! .! 3'. E/#'! B!
;/E='!>OUU!6-8/[!{=-!<)#-!1/;-'!;-M&-'!$4.'EX'&$'!.(#, /&/!4/!0 -5
1#'8&$'!VUU!#'=!^b/&=';$E-.!$!8E[2! lm!„nk‹j !ªnmknogyn2!>AA@_[! ”;'&&-!
=-68/!&/F/#1%!.'#$, $9!6-#-82!4/;-E-4,$!.!Z-11$$!#'=-;[ !

•1=I! -1&-./&$%! 0-#/6/=I2! F=-! ! ! $4-=-0)! (6#'E-8/! $&='&1$.&-!
-<E/4-.)./#$1I! $! 0-1#'! .4E).-.! 1.'E*&-.)*! 4.'48[! Y;[S! \-F/E-.! ~[•[!!
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{,10'E$;'&=/#I&/%! 0/#'-/1=E-3$4$,/S! 8-1=$X'&$%! $! 0'E10',=$.)[!
deefSccƒƒƒ[jgepxome[pqcl‰cighc>>?>C]>!‚-!.4E).!1.'E*&-.)*!4.'48!0-!8/ &5
&);! 0E'81=/.$='#'9! G3$E-8$&/;$,$2! ,E(0&)*! (F'&)*! ^a["[! a+ 75
,-.1,$92!J[!`$E'9!$!8E[_!1.%4/&!1!;-M&);$!G3$E&);$!0-=-,/;$[ !

"! ! E/<-='! \-F/E-./! ~[•[! 0E$.'8'&)! 8/&&)'! 0-! 1-8'EX/&$7! E /5
8$-(6#'E-8/! .!G0-*(! ;/(&8'E-.1,-6-! ;$&$;(;/[! ! "$8&)! !>> 5#'=&$'!
./E$/+$$! 8-! ;$&$;(;/! J/(&8'E/2! 0-.)L'&$'! 1E'8&'6-! (E-.&%! $!
&/#$F$'! ./E$/+$$! .-! .E';%! ;/(&8'E-.1,-6-! ;$&$;(;/[! ! ! "! G0-*(!
;/(&8'E-.1,-6-! ;$&$;(;/! ^;/#)9! #'8&$,-.)9! 0'E$-8_! 0E$E-1 =!
8E'.'1&)*!,-#'+!<)#!!0-8/.#'&!0-!8/&&);$!;&-6$*!$11#'8-./= '#'9!
„̂eqn‹mp! r [2!Œpjˆnqojg! •[Ž[! cc!vxkxŠmom[! >AAC[! ž[! C[! u[! T@A! $! 8E[_[! \/,2!

.0E-F';2!$!.-!.E';%!6#(<-,$*!;$&$;(;-.!"-#I3/!$!“0'E'E/[!! !
Y-+$/#I&/%!/,=$.&-1=I!!E(11,$*!#78'92!<-#''!<)1=E)9!E-1=!8 '5

E'.I '.! .! 0'E$-8! ;$&$;(;/! J/(&8'E/  (G0*L 3  ()B0.  D%*)%2D3%02*K 
+02*" #A"B") !.!Z-11$$!<)#!.!0'E.(7!-F'E'8I!1.%4/&!!1!,-1;$F'1,$;$2!
6E/.$10$&-.);$!!G&'E6$%;$2!1!0#-=&-1=I7!G3$E&)*!0-=-,-.[ !•1#$!,!
G=-;(! X'! 8-</.#%#/1I! $! 1-#&'F&/%! /,=$.&-1=I2! =-! ;-MI! 0E-='1= -.!
.- 4E/1=/#/2!1,-E-1=I!E-1=/!8'E'.I'.!(.'#$F$./#/1I[ !

‚-!<)#/!#$!.)1-,/%!6E/.$10$&-./%!G&'E6$%!.!G=-!.E';%! &/!W';5
#'˜ !

\-68/! W';#%! 0-0/8/'=! .! <-#''! 0#-=&)'! 0-=-,$! ,-1;$F'1,- 6-!
G3$E/2!=-!0E$!0E-F$*!E/.&)*!(1#-.$%*!1,-E-1=I!''!.E/M'&$%!0 /8/'=2!
.'#$F$&/! 4';&)*! 1(=-, ! .-4E/1=/'=[! •1=I! 8/&&)'! &/! G=-=! 0'E$-8!
.E';'&$2!0-#(F'&&)'!0(=';!$&1=E(;'&=/#I&)*!&/<#78'&$9[! !

!
"!1/;-;!&/F/#'! .=-E-9!0-#-.$&)! !QžRR!.',/! !8#$='#I&- 1=I!4' ;5

&)*!1(=-,!,-#'</='#I&-!.-4E-1#/[!!!"0E-F';2!,/,!$!.!&/F/#'! QQ!.',/2!
.!0'E$-8!!1-<)=$9!>AUV2!>A>?2!>AA>!6-8-.!.!Z-11$$[!!! !
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•1=I!-F'.$8&)'!G;0$E$F'1,$'!8/&&)'[ !
>_[!Y,-E-1=I!.E/M'&$%!W';#$2!8#$&/!4';&)*!1(=-,!1.%4/&/!1!0 -5

6-8-9!&/!W';#'[!W/;'8#%'=1%!.E/M'&$'!W';#$! B!0/8/'=!=';0'E/=(E/[ !
T_['Y,-E-1=I!.E/M'&$%!W';#$!1.%4/&/!1!&/0E%X'&$';!;/6&$=& -5

6-! 0-#%! W';#$[!—;'&I L/'=1%! ! 1,-E-1=I! .E/M'&$%! B!;'&IL' !&/0E%5
X'&&-1=I!;/6&$=&-6-!0-#%[! !

!
!

!
"',-.)'! ./E$/+$$! .-1=-F&-9! ,-;0-&'&=)!
6'-;/6&$=&-6-!0-#%[!P-!8/&&);!-<1'E./= -5
E$$!wnmimhy!Š!>@@C!0-!TUUU!66[!rjolmj!me!jk [2!
TUUU[!

Y,-E-1=I!.E/M'&$%!W';#$ !

'
{=-! &/6#%8&-! 8';-&1=E$ E('=! 4/,-&! 0-#&-6-! 6E/.$10$&-.-6-! $!

G#',=E-;/6&$=&-6-! =-,-.! ^0-! :%=#-.(! "[H[_! .! E/4&)*! .E';'&&) *!
8$/0/4-&/*2!.!E/4&)*!1$1=';/*2!.!,-=-E)*!G=$!G&'E6$$!0E'-<E/4(7 =5
1%[!N=178/!0-! (;'&IL'&$7!&/0E%X'&&-1=$! ;/6&$=&-6-!0-#%!W ';#$!
/023)%%0 ;-X&-!1(8$=I!$!-!;-M&-1=$ !6E/.$10$&-.)*!G&'E6$9[! !

K-#'' 5;'&''! .&%=&-!-<¡%1&$=I!G=$!3/,=)!E/&''! ;-X&-!<)#-! ! .!
E/;,/*!!&-.-9!3$4$,$2!.!E/;,/*!G3$E-8$&/;$,$[!"!&/1=-%M''!.E';%2!
0-1#'! G,10'E$;'&=/#I&-6-! -=,E)=$%! /,(1=$,- 56E/.$=/+$-&&)*!
.-#&2!G=-!;-X&-!-<¡%1&$=I!$!!.!E/;,/*!,#/11$F'1,- 9!3$4$,$[!!"!E/ ;5
,/*!&-.-9!3$4$,$!0#-=&-1=I!G3$E/2! .! ,-=-E)*!#'=$=!Y-#&'F&/%!1 $5
1=';/2! W';#%! ;'&%'=1%[! •';! .)L'! 0#-=&-1=I! G3$E/2! =';! ; '8#'&&''!
0E$! 0E-F$*! E/.&)*! (1#-.$%*! .E/M'&$'! W';#$! ^<-#IL'! .E';%! 4' ;5
&)*! 1(=-,_[! H-6$,/! ,#/11$F'1,-9! 3$4$,$! =/,-./! X'2! 0E-1=- ! .;'1=-!
G3$E/!6-.-E$;2!F=-!G=-!;'#IF/9L$'!F/1=$+)!,-1;$F'1,-9!0)#$2 !</5
E$-&&-6-! .'M'1=./[! PE$! G=-;! ./X&-! -6-.-E$=I1%2! F=-! 3#(,= ( /+$%2!
$4;'&'&$'!1,-E-1=$!.E/M'&$%!W';#$! !8'#%=1%!&/!=E$!=$0/S!*/>&*W/F!
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1/)/PX<7)1W/ ! ^1,/F,--<E/4&)'_! $! 8/)0&:0'/3>0/! ! 1̂'4-&&)' V#! YZ#[!
deefSccŠpzlmm[gjn[igq[pqcjy]c™djfe†]†?V[dei!!!!

J'X8(&/E-8&-'! <7E-! .E';'&$! -=1#'X$./'=! E/4#$F&)'! =$0 )!
-=,#-&'&$9!.!,-#'</&$$!1,-E-1=$!.E/M'&$%!W';#$[! !

P'E$-8$F'1,$'2! 1'4-&&)'! ,-#'</&$%! 1,-E-1 =$! .E/M'&$%! W';#$!
1.%4/&)! 1! 8'91=.$%;$! 6E/.$=/+$-&&)*! 1$#! ! 8E(6$*! ,-1;$F'1,$*!
-<¡',=-.[! !Y$#/! 0E$=%X'&$%!H(&)!0E$!G=-;! $;''=!+$,#! -,-#-! >UU!
#'=[!:#%!&/L'6-!/&/#$4/!<-#''!./X&-!$;'&&-!&'E'6(#%E&-'2!1,/F, -5
-<E/4&-'!$4;'&'&$'!1,-E-1=$!.E/M'&$%!W';#$[!{=-!0E-$1 *-8$=2!!,-5
68/!1,-E-1=I!.E/M'&$%!W';#$!=-E;-4%=1%!<-#''!0#-=&);!;'X 4.'4 85
&);!.'M'1=.-;2!<-#''!0#-=&);$!0-=-,/;$!G3$E&-6-!.'=E/[! !

|Y,/F,--<E/4&)'! $4;'&'&$%! 1,-E-1=$! .E/M'&$%! ;-6(=! (.'# $5
F$=I! $#$! (;'&IL$=I! 0E-8-#X$='#I&-1=I! 1(=-,! &/! U g2UU][! PE$F$&/!
G=$*!$4;'&'& $9!1!8-1=-.'E&-1=I7!'M'!&'!(1=/&-.#'&/[ !

"! E'4(#I=/='! 1'4-&&)*! $4;'&'&$9! 1,-E-1=$! .E/M'&$%! W' ;#$!
0E-8-#X$='#I&-1=I! 1(=-,! .! ='F'&$'! 6-8/! ;-X'=! -=#$F/=I1%! -=! $*!
1E'8&'9!0E-8-#X$='#I&-1=$!4/!6-8!&/!«!U g2UU>[!PE$!G=-;!1/;)'! , -5
E-=,$'!1(=,$!0E$*-8%=1%!&/!$7#I! ¬!/ .6(1=2!/!1/;)'!8#$&&)'! ¬! &/!
;/E=[!‚/$<-#''!.'E-%=&-9!0E$F$&-9!0'E$-8$F'1,$*!$4;'&' &$9!1,-5
E-1=$!%.#%7=1%!1'4-&&)'! 0'E'E/10E'8'#'&$%! .-48(L&)*!$! .-8&)*!
;/11!&/!0-.'E*&-1=$!W';#$[!{=$!$4;'&'&$%!1,-E-1=$!.E/M '&$%!W';5
#$!<)#$! -<&/E(X'&)! .! ]U 5*!6-8/*!&/L'6-! .',/! G,10'E$;'&=/#I&-!1!
0-;-MI7!,./E+'.)*!F/1-.[ !

‚'E/.&-;'E&-1=I! .E/M'&$%! W';#$! .',-.-6-! $! &'E'6(#%E&-6 -!
*/E/,='E/! 0E-%.#%'=1%! .! E/1*-X8'&$%*! &/<#78/';)*! 0-#-X'&$9!
H(&)!$!<#$4,$*! ,!W';#'!0#/&'=!^J'E,(E$92!"'&'E/_!1! .) F$1#'&&)5
;$!^G3';'E$8&);$_!0-#-X'&$%;$!G=$*!= '#[! •M'! .!1'E'8$&' !QRQ!.[! .!
&/<#78/';-;!8.$X'&$$!H(&)!<)#$!-<&/E(X'&)!-=,#-&'&$%!-=!. )5
F$1#'&&-6-!8.$X'&$%2!&'!-<¡%1&$;)'!='-E$'9!=%6-='&$%[!—X'!=-68/!
<)#-! .)1,/4/&-! 0E'80-#-X'&$'2! F=-! G=$! -=,#-&'&$%! ,/X(M$'1%! $!
;-6(=!<)=I! .)4./&)!&'E/.&-;'E&);! .E/M'&$';!W';#$!.-,E(6! -1$[!
:'91=.$='#I&-2! ,-68/! .E/M'&$'! W';#$! 4/;'8#%'=1%2! &/;! ,/ X'=1%2!
F=-!H(&/!8.$X'=1%!0-!1.-'9!-E<$='!<)1=E''2!/!,-68/!-&-!(1,-E%'=1%2!
8.$X'&$'!H(0)!,/X'=1%!4/;'8#'&&);}[! !

Y; [S!deefSccŠpzlmm[gjn[igq[pqcjy]c™djfe†]†?V[dei!vmknxfdzgnŠg2!Roempojk!gepqŠeqpm!
jol!gmngixkxh!
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•1=I!6#(<-,$'!$!=-F&)' '-+'&,$!8/&&)*!%.#'&$9[ !!Y;[S!‚[Y[!Y$8-E' &5
,-.2! ~$8E-;'=+'&=E!Z-11$$2!8[!D[5;[! ‚/(,[! ‚'1=/<$#I&-1=$!.E/M'&$%!W';#$[!”&=' E5
&'=[!deefSccmkynoVT[ojpxl[pqcjgepxcgmicgmi[dei!

‚/$<-#IL$'! -=,#-&'&$%! .E';'&$! 4';&)*! 1(=-,! &-1$=! &'E'6 (5
#%E&)92!1,/F,--<E/4&)9!*/E/,='E[!N&!0-!0E$.'8'&&);!8/&&);!!. )5
1-,-,./#$3$+$E-./&&)*!10'+$/#$1=-.! .!G=-9! -<#/1=$! .! ]!E /4/! . )5
L'2!F' ;!E'6(#%E&)'2!+$,#$F&)'!!-=,#-&'&$%[!P-G=-;(!.!+'#-;!8 / &5
&)'!$4;'&'&$%!1,-E-1=$!.E/M'&$%!W';#$!;-6(=!!1#(X$=I!-1&-./&$5
';!8#%!.).-8-.! -!0-0/8/&$%!W';#$! .!<-#''!0#-=&)'!1#-$!G3$ E&)*!
0-=-,-.!^;&'&$'!.!E/;,/*!&-.-9!3$4$,$_!$#$!F/1=$+!;'X4.'48&-6-!
.'M'1=./! ^.! E/ ;,/*! ,#/11$F'1,-9! 3$4$,$_[! \-&'F&-2! '1=I! $! 8E(6$'!
0-8=.'EX8/7M$'! 0E$4&/,$! ! =-6-2! F=-! 4/;'8#'&$'! .E/M'&$%! W';#$!
.)4./&-! $;'&&-! <-#IL'9! 0#-=&-1=I7! .! ;'X0#/&'=&-;! 0E-1=E/ &5
1=.'!</E$-&&-6-!.'M'1=./!$!G3$E/[!{=-!(;'&IL'&$'!1,-E-1= $!0-#'=/!
Y-#&'F&-9! 1$1=';)2! G=-! $4;'&'&$'! ;'X0#/&'=&-6-2! 1-#&'F&-6-! $!
4';&-6-! ;/6&$=&)*! 0-#'9! $! 8E[! "! E/;,/*! &-.-9! 3$4$,$2! .! E/ ;,/*!
='-E$$!G3$E-8$&/;$,$! .)1=E-$#/1I!1$1=';/!0E$4&/,-.!0-0/8/&$%!
W';#$!.!<-#''!0#-=&)'!1#-$!G3$E/S !

- Y&$X'&$'! G#',=E-;/6&$=&-9! /,=$.&-1=$! Y-#&+/2! (;'&IL '5
&$'!;/6&$ =&-6-!&/0E%X'&$%[!

- —;'&IL'&$'! $! 8/X'! |8E-X/&$'}! .! 3-E;'! |</<-F,$}! &/0E %5
X'&&-1=$!;/6&$=&-6-!0-#%!W';#$[ !

- Y&$X'&$'!=';0'E/=(E)!&/!W';#'!.!1$#(!.#$%&$%!.$*E'9!G3 $5
E/! ^.$*E$! -<)F&-! $;'7=! =';0'E/=(E(! .&(=E$! &$X'2! F';! -,E(X/ 75
M/%! 1E'8/_[! "! 0'E$-8! <-#IL$*! .)<E-1-.! (6 #',$1#-6-! 6/4/! .! /=; -5
13'E(! $! 0-=-,-.! ='0#/! -=! 8'%='#I&-1=$! F'#-.',/! G=-! 1=/ #-! ;'&''!
&/8'X&);! $&1=E(;'&=-;! $4;'E'&$%! 0#-=&-1=$! G3$E&)*! 0-=-,-.[!
‚-! .! 0E-L#-;! ^;$&$;(;! J/(&8'E/! $! 8E[_! G=-! <)#! 8-1=/=-F&- ! =-F5
&)9!$&1=E(;'&=!$4;'E'&$%!8$&/;$,$!!G&'E6$$2!0#-=&-1=$ !G3$E&)*!
0-=-,-.2! 6E/.$10$&-.)*! G&'E6$9[! "! &/1=-%M''! .E';%! G=-=! 0E$4&/,!
;-X&-!4/;'&$=I!&/!1&$X'&$'!=';0'E/=(E)!0-.'E*&-1=$!Y-# &+/[!

- "-4E/1=/&$'!$&='&1$.&-1=$!.(#,/&$F'1,-9!/,=$.&-1=$[ !
- —;'&IL'&$'!.'1/!-8&$*!$!='*!X'!='#!^ 1;[S!!•'E&%'.!a[D[!!P(#I1/+$%!

W';#$2!$4;'&'&$'!.'1/!='#!$!6E/.$=/+$-&&-9!|0-1=-%&&-9}[!J[S!!TUU? _[!
- Y&$X'&$'! 1,-E-1=$! .E/M'&$%! W';#$2! E-1=! 0E-8-#X$='#I& -5

1=$!1(=-,[ !
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- ”4;'E'&$'!.$*E'.-9!G&'E6$$!1!0-;-MI7!0E$<-E-.!^=-E1$&8 2!
,E(=$#I&)'! .'1)2! ”~a 5>_!$!8E[!Y;[S!8)*/&$'!$1=-E$$[! B!J[S! !TU>V2!1[!
]?O!5]AV_[!

- Z-1=!,-&+'&=E/+$$!$4-=-0-.!0-!0E$F$&'!<-#''!$&='&1$.&)*!
,-1;$F'1,$*!#(F'9!^1,-E''!.1'6-2!8#%!.$*E'9!G3$E/!1!E/4&);$!3$4 $5
F'1,$;$! */E/,='E$1=$,/;$ !<-#''! 0E-6&-1=$F&);$! <(8(=! !$4-=-0)!!
E/4&)*!.'M'1=._[ !

- ”4;'&'&$'!{{~!(!#78'9[ !
\/,!&$!1=E/&&-2!1/;);!G33',=$ .&);!;'=-8-;!=/,-6-!$4;'E'&$%!

1! +'#I7! .)%.#'&$%! .-4E/1=/&$%! .#$%&$%! ,-1;$F'1,$*! G&'E6$9 ! &/!
#78'9!%.#%'=1%!!5!G=-!1&%=$'!$!1E/.&'&$'! ! !G#',=E-G&+'3/#-6E/;;[!
‚/L!;-46!E'/6$E('=!&/!$4;'&'&$'!G=$*!G&'E6$9!#(FL'2!F' ;!3$4$F '5
1,$'!0E$<-E) 2!1-48/&&)'!&/!1'6-8&%L&$9 !8'&I[ !

:#%!&/1!./X&-!=-2!F=-!&/,-&'+ 5=-!;&'&$'!1=-E-&&$,-.!,#/11$F '5
1,-9!$!&-.-9!3$4$,$!1-L#-1I[!!”!G=-!<(8'=!$1*-8&);!0(&,= -;!8/# I5
&'9L$*!E/11(X8'&$9[! !—=-F&$;! .!1.%4$!1!G=$;!='E;$&)[! {3$E2!=- E5
1$-&&)'! 0-#%! ^0-#%! .E/M'&$%_! G=-! 0-&%=$%! 0E'81=/.$='#'9! &-.-9!
3$ 4$,$[!~E/.$=/+$-&&)'!0-#%! B!0-&%=$'!0E'81=/.$='#'9! ,#/11$F '5
1,-9!3$4$,$[ !•1=I!&';/#-!8-,/4/='#I1=.2!F=-! -&$!.)1-,-!G&'E6'=$F5
&)[! !Y0$&!B!./X&'9L/%!*/E/,='E$1=$,/!.1'*!F/1=$+2!,-=-E)'!$;'7=!
;-;'&=! .E/M'&$%[! ! ")(*03801&*(7! \1/)P07 ! B!='E;$&2! ,-=-E)9! -< ¡5
'8$&%'=! .! 1'<'! ,/,! 0-&%=$%! $! ='-E'=$F'1,$'! ,-&1=E(,+$$! ,/,! 1=-5
E-&&$,-.! &-.-9 ,!=/,! $! &/(F&)'! ,-&1=E(,+$$! ! 1=-E-&&$,-.! ,#/11 $5
F'1,-9!3$4$,$[! !

‚-! .1'!X'! 'M'! '1=I!;-;'&=)2!,-=-E)'!#'6F'!$!0E-M'!-<¡% 1&%=I!
='E;$&/;$!&-.-9!3$4$,$[! !

"4E).)!1.'E*&-.)*!1.%4)./7=!1!0-=-,/;$!G 3$E/2!,-=-E)'!0E -5
&$4)./7=!Y-#&'F&(7!1$1=';([! ! \-F/E-.!~[•[! $!8E(6$'! (F'&)'! 8-, /5
4/#$2!F=-!E/8$-$4-=-0)!-<E/4-.)./#$1I!$&='&1$.&-!.!0'E$-8! .4E)5
./! 1.'E*&-.)*[! "[a[! a+7,-.1,$9! ^N<M/%! G3$E-8$&/;$,/[! J[S! a=- ;5
$48/=2!TUUC_!!(<'8$#2!F=-!.!0'E$-8!.4E)./!1.'E*&-.)*!0 -=-,$!G3$E/!
1=/&-.%=1%!<-#''!0#-=&);$[! P-!='-E$$!J-&!`$E'%!$!"[!a+7,-.1,-6-!
=/,$'!.4E).)!1.%4/&)!1!;-M&);!0-=-,-;!G3$E/2!G3$E&-6-!.'=E/[ !

"-4&$,/'=! .-0E-1S! ,/,! -<E/4(7=1%! =-68/! $4-=-0)! (6#'E -8/[! P-!
;&'&$7!a+7,-.1,-6-!"[a[!$4!;-#',(#!.-8)[!”4!(6#'E-8/!. )<$./ '=1%!
-8&/!/#I3/!F/1=$+/[!”!=/,$'!=E/&1;(=/+$$!0-.1';'1=&-!0E-$1*-8%=!
.! &/L';! ;$E'[! "-4;-X&-2! #$1=I%! 0-6#-M/7=! (6#'E-8! $! $4! .-48(*/[!
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‚-!</#/&1!0-!E/1F'=/;!(F'&)*!48'1I!&'!1*-8$=1%[!—6#'E -8/!.!.-48(*'!
0E-1=-! &'! *./=$=! 8#%! E-1=/! .1'*! E/1='&$9! &/! W';#'[! ^ 1;[S!a+7,-.1,$9!
"[a[! ‚/F/#/! G3$E-8$&/;$F'1,-6-! '1='1=.-4&/&$%[! \&$6/! T[! J'=-8-#-6$%! G3$E-8 $5
&/;$,$2! 1.-91=./! G3$E/! $! 1=E-'&$'! .'M'1=./[! B!J[S! TUUA2! 1[! T?C!B!T@U_[! !—F'&)9!
8'#/'=!.).-8!-!.-4;-X&-1=$!=E/&1;(=/+$$!/=-;-.!,$1#-E-8/2!,-= -5
E)'!&/*-8%=1%!.!;-#',(#'!.-8) 2!.!/=-;)!(6#'E-8/[!PE$.-8%=1%!8/ &5
&)'!G,10'E$;'&=/#I&)*!$11#'8-./&$9!.!G=-9!-<#/1=$ [!!

{=-! ./X&'9L$9!;-;'&=!.1'6-! /&/#$4/2! ./X&'9L$9!;-;'&=!0E $5
&%=$%! $#$! &'! 0E$&%=$%! .1'*! ='-E'=$F'1,$*! E/11(X8'&$9! &/! G=-=!
1F'=[!Y-<E/#$1I!#(FL$'!(;)!Z-11$$2!10'+$/#$1=)!.!-<#/1=$!% 8'E&-9!
3$4$,$2! =E/&1;(=/+$$! G#';'&=-.2! $! &/F/#$! 8$1,(=$E-./=I [! Y;[S!!
deefSccojoxƒxpkl[ojpxl[pqcTUU@U?>Vcgjiine>[deik! ! Y8'#/';! -=,E -5
.'&&)9!.).-8!0-!E'4(#I=/=/;!$*!!8$1,(11$9[!\/,!$8'=!=E/& 1;(=/+$%!
&'!%1&-[!‚-!%1&-2!F=-!-&/!$8'=[!{=-=!3$4$F'1,$9!;'*/&$4;2!.'E-%=&- 2!
-=.'=1=.'&'&! $! 4/! -<E/4-./&$'! E/8$-$4-=-0-.[! ”! G=-! 1.%4/&-! ,/,! 1!
+$,#$F&-1=I7!1-#&'F&-9! /,=$.&-1=$2!=/,!$!1!8$&/;$,-9! I"B"/*D$ ) -
2/DG ,-1;$F'1,$*!G&'E6$9[ !

™-8'EX/&$'! 1(#I3/=-.2! $4-= -0-.! .! #'8%&)*! ,'E&/*2! &/E%8(! 1!
.(#,/&$F'1,-9!/,=$.&-1=I72!!-=E/X/'=!,/,!+$,#$F&-1=I!1-#&'F&-9!
/,=$.&-1=$2! =/,! ^$#$_! .! /&=$3/4'! $&='&1$.&-1=I! 6/#/,=$F'1,$*!
,-1;$F'1,$*!#(F'92!G&'E6$9[!!{=-!8./!=$0/!3/,=-E-.!&/,#/8)./7=1%!
8E(6!&/!8E(6/[!!”!=-=2!$!8E(6-9!0/E/;'=E!&'0-1=-%&&)[!"!0'E$-8!; $5
&$;/#I&-9! /,=$.&-1=$! Y-#&+/! .,#/8! 6/#/,=$F'1,$*! ,-1;$F'1,$*!
#(F'9! .)L'[!N&! .-4E/1=/'=!$!0E-1=-!0E$!E-1='! ! 6/#/,=$F'1,$*! ,- 15
;$F'1,$*! G&'E6$9[! Y-#&+'2 ! ,-&'F&-2! G=$! G&'E6$$! ;-8$3$+$E('= 2!
=E/&13-E;$E('=2!.$8-$4;'&%'=!1.-'9!/,=$.&- 1=I7[! ‚-!.1'!X'!<-# I5
L/%! F/1=I! ,-1;$F'1,-9! G&'E6$$2! ,-=-E/%! 0/8/'=! &/! ! W' ;#72! &-1$=!
6/#/,=$F'1,$9! */E/,='E[! ! ! ",#/8! Y-#&+/! .! $4;'&'&$'! ='; 0'E/=(E)!
&/!W';#'2! .!$4;'&'&$'! ,#$;/=/2!&/!E/4.$=$'!E/1='&$9!&'! .)4)./'=!
1-;&'&$9[!‚-!8-!,-&+/!&'!%1&/!8-#%!G=-6-!.,#/8 /!1E'8$!8E(6$*!3/ ,5
=-E-.[! "! 0-1#'8&''! .E';%! /,=$.&-! /&/#$4$E('=1%! .,#/8! 1-#&'F&)*!
,-1;$F'1,$*!#(F'9!^Y\H_!$!6/#/,=$F'1,$*!,-1;$F'1,$*!#(F'9!^~\H_!
&/! ,#$;/=2!&/! -<#/F&-1=I[! •1#$!0E$!$*!E-1='! .-4E/1=/'=!$!$10/E% '5
;-1=I! .-8)2!=-!0E$!0E-F$*!E/.&)*!(1#-.$%*!<(8'= !E/1=$!.#/X&-1=I!
/=;-13'E)[! ‚-! 0-! ,/,-9! 0E$F$&'S! 0-! 0E$F$&'! E-1=/! ~\H2! Y\H˜! {=-!
8$1,(=$E('=1%[! P-G=-;(! 1&$X'&$'! $#$! 0-.)L'&$'! .#/X&-1=$! ,/,!
3/,=-E!.'#$F$&)!6-8$F&)*!,-#'+!(!8'E'.I'.!-1=/'=1%!- =,E)=);!8-!
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;-;'&=/! G,10'E$;'&=/#I&-6-! (1=/&-.#'&$%! .,#/8/! Y\H! $! ~\H! .!
G=-=!0E-+'11[!•1=I!.1'!-1&-./&$%!1F$=/=I2!F=-!.,#/8!~\H!48 '1I!.)L'[ !

D$4$F'1,$9! ;'*/&$4;! .#$%&$%! 6E/.$=/+$-&&)*! .-#&2! .$*E '9!
G3$E/!&/!X$.-'!&/!W';#'! -0$1/&!^1;[S!•'#-.',! .! .$*E%*!G3$E/[! B!J[S!
TU>O[!B!]C?! 1[_[! {=-! $! 0E'-<E/4-./&$'! ,-1;$F'1,$*! .$*E'9! .! .$*E '5
.(7!G&'E6$7! ,E$1=/##/;$2! ,-=-E)'! '1=I! .! ,/X8-9! ,#'=,'! $!8/X'! .!
:‚\[! ! N<-#-F,$! ,#'=-,! ! -<#/8/7=! 1.-91=./;$! ,E$1=/##-.! = /,! X'[!
{=-! $! $10-#I4-./&$'! X$.);$! 1(M'1=./;$! G&'E6$$! +$,#-=E-&&-6-!
E'4-&/&1/2!,-=-E)9!8-1=/=-F&-!F/1=-!.-4&$,/'=!0E$!0-0/8/&$$!=E'*!
, E(=%M$*1%!,-1;$F'1,$*!='#!&/!-8&(!#$&$7[!|P$=/&$'}!X$.);$!-E5
6/&$4;/;$! !6E/.$10$&-.);$!G&'E6$%;$!G=-!8-,/4/&&)9!3/,=[! "# $5
%&$'!6E/.$10$&-.)*!G&'E6$9!!0E-%.#%'=1%!!0E$!E-1='!8'E'.I'.2!<$-5
=)2!!!0E$!1-+$/#I&- 5G,-&-;$F'1,-9!/,=$.&-1=$!#78'9[!P-8!.#$%& $5
';!G&'E6$$ !G3$E/2!6E/.$10$&-.)*!G&'E6$9!#78$!1=/&-.%=1%!8E(6$5
;$[!a!E/4!1=/&-.%=1%!8E(6$;$!#78$2!=-!0- 58E(6-;(!$8'=!$!$1=-E$F '5
1,$9!0E-+'11[!PE$!&/E/1=/&$$!1-+$/#I&)*!0E-=$.-E'F$9!!8- 0-#& $5
='#I&)'! ,-1;$F'1,$'!G&'E6$$! .0I#*  10-1-<1=.-./=I !E-1=(!0E-='1 =5
&-1=$!#78'9[! !0  0E$!-0=$;/#I&-9!1-+$/#I&- 5E'4-&/&1&-9!1=E(,= (5
E'!-<M'1=./!! .0M)*  0E-$4-9=$!$! !.4E).!.!1-+$/#I&- 5G,-&-;$F'1,-;!
E/4.$ =$$[!” !-&!$8'=!0-,/!1-*E/&%7=1%!,-1;$F'1,$'!G&'E6$$!$!-0= $5
;/#I&/%!1-+$/#I&- 5E'4-&/&1&/%!1=E(,=(E/!-<M'1=./[ !

N<E/=$;!.&$;/&$'!&/!./X&(7!8'=/#I!0- #(F'&&)*!4&/&$92!4/, -5
&-;'E&-1='9S!1!6E/.$10$&-.);$!G&'E6$%;$!1.%4/&-! 3>('>&&5)(61&/F!
)/6>&/ ! $4;'&'&$'! 1,-E-1=$! 8.$X'&$%! W';#$[! ”4;'&'&$'! 1,-E-1=$!
8.$X'&$%!W';#$!0-8!.#$%&$';!0E$=%X'&$%!8E(6$*!,-1;$F'1,$*!='#2!
0-8!.#$%&$';! /3'#$%!$!0'E$6'#$%!&-1$=!0#/.&)92!+$,#$F'1,$9!* /5
E/,='E[!a!.-=!0#-=&-1=I!G3$E/!^$#$!;'X4.'48&-6-!6/4/_!;-X'=!$4; '5
&%=I1%!1,/F,--<E/4&-2! !E'4,-[! ‚-! .'8I! ;)!4&/';!4/,-&!0-#&-6-! 6E/5
.$10$&-.-6-! $! G#',=E-;/6&$=&-6-! =-,-.[! •1#$! 1,/F,--<E/4&-! .- 45
E/1=/'=c(<)./'=! -8&/!G&'E6$%2!=-! .!E/;,/*!8/&&-9!1$1= ';)!=/,!X'!
/11$;'=E$F&-! 8-#X&/! $4;'&%=I1%! 8E(6/%! G&'E6$%[! `/,! X'! E'4,-2!
1,/F,--<E/4&-[! !

”!G=-!1--=.'=1=.('=!G;0$E$F'1,$;!8/&&);[! •1=I! (8$.$='#I &-'!
$11#'8-./&$' ,! .! ,-=-E-;! .)8'#'&)! =/,$'! 1,/F,--<E/4&)'! $4;'& '5
&$%!K̂'#'+,$9!•[‚[2!  $,#$F&-1=I! B!3(&8/;'&=/#I&-' !1.-91=.-!E/4.$=$%!$!3(&,+$-&$E-. /5
&$%!<$-#-6$F'1,$*!1$1=';_[! deefSccƒƒƒ [jhpxijhm [Šxi cgeje†nl[fdf ˜nl­V@@_!
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—F'&)9 5<$-#-6!-<E/=$#!.&$;/&$'2!F=-!E'4,-'!$4;'&'&$'!/,=$ .5
&-1=$!Y-#&+/!1.%4/&-!<-#''!,-&=E/1 =&-!1-!.1';$!%.#'&$%;$!&/!W' ;5
#'2! F';! 0E-1=-! E-1=! $#$! 0/8'&$'! 1-#&'F&-9! /,=$.&-1=$[! ”! 8/&&)'!
0E$! G=-;! 0E-/&/#$4$E-./&)! 1$1=';&-2! +'#-1=&-[! "! 8-1=-.'E&-1=$!
0-#(F'&&)*!.).-8-.!1-;&'./=I1%!&'!0E$*-8$=1%[ !

Z'4,-'! $4;'&'&$'!E/&''! 0'E'F$1#'&&)*!0-,/4/='#'9! B!0E$4&/,!
1(M'1=.'&&)*! $4;'&'&$9! .! E/10E'8'#'&$$! ! 6E/.$10$&-.-9! ^&' !
G#',=E-;/6&$=&-9_!!$!G#',=E-;/6&$=&)*!G&'E6$9[!a 2!1#'8-./='#I&- 2!
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b-#;/&1,$9! a[Y[! J-8'#$E-./&$'! 3$4$,$! ;-46/! cc! ` /;! X'[! TUUO2!5!`[V2!5!"[][!
deefSccghij[jkfdj5 lmgnho[pqcrrstuvcw 5>T5deikcdxkijogyz5Ccdxkijogyz5 C[dei [!

b-#;/&1,$9! a[Y[! Y/;-$&8(,+$%! G3$E/!
deefScc…nkxgx…[omeclngfqecdxkijogyzcm…np[dei[!

b-#;/&1,$9! a[Y[2! Y=E'<,-.! :[Y[! {&'E6'=$,/! &--13'E)! cc! :-,#/8)! ZaY b‚[! B!
TUU][!¥!>2!1[V@5OU[!

•'E&%'.!a[D[!P(#I1/+$%!W';#$2!$4;'&'&$'! .'1/!='#!$!6E /.$=/+$-&&-9! |0-1= -5
%&&-9}[!J[S!TUU?2!!>U>!1[!

•'E';(*$&!a[~[2!TUUT2!•'E';(*$&!:[~[!Y-#&'F&/%!+$,#$F&-1=I!$!=.-EF'1,/%!8' %5
='#I&-1=I!F'#-.',/!cc!:-1=$X'&$%!&/(,$!$!='*&$,$[! B!aP\[! B!TUU>[!5¥>[! B!Y[!C]5CO!

•$X'.1,$9!a[H[!\-1;$F'1,$9!0(#I1!X$4&$S!W';#%!.!-<¡%=$% *!Y-#&+/[!~'#$-= /5
E/,1$%[!B!J[S!J)1#I 2!>AAV[!B!?OU!1[!

„Šnmoenge2!™nke!!OV2!>A??2!g[!O?][!!
„eqn‹mp!r [2!Œpjˆnqojg!•[Ž[!cc!vxkxŠmom[!>AAC[!ž[!C[!u[!T@A!$!8E[!!
!̈ noh!³[!2!F/1=&-'!1--<M'&$'2!³jkkng!me!jk[2!>A?]2!.!,&$6'!§[¨[!vjphpmj‹mg2!>A@T!
wnyxkgyz! ´[¦[2! ¢[s[! „Šdqkeˆ2! ž[ž[! rjyjpx‹j[!µngŠx‹mpz! fxƒmp! oxo5m¶qnkn‰pnqi! jongx5

epxfnŠ!iqkezgfmŠepjk!pjlnjenxo!…pxi!…jŠqkjm!ijhomenŠ!gepqŠeqpm[!„xkjp!gzoŠdpxepxo!ijgmpg[!
cc!§¢w¦r!TUUU[!™xoomŠeml!„zifxgnqi!€„fmŠepxfdxeximepnŠ!jol!udxeximepnŠ!™jejkxhqmg[!
„ejoljpl! gejpg! jol! gxkjp! jojkxhqmg•2! uqkyx‹x! s‰gmp‹jexpz2!§qom! V5@2! TUUU2! upxŠmmlnohg2!
„u‰2!TUUU2!u[!>?U5>@C[!

!
!
!
!”&='E&'= 5!E'1(E1) !
!!!!!!!!!!!deefSccojoxƒxpkl[ojpxl[pqcTUU@U?>Vcgjiine>[deik!!!
!!!!!!!!!!!deefSccŠpzlmm[gjn[igq[pqcjy]c™djfe†]†?V[dei!!!!
deefSccƒƒƒ[‰nxome[ogŠ[pqcR™R´cgmggnxoc>AAAcpqgcfjpe>c>†T[fl…!!
deefgSccqfkxjl[ƒnynimlnj[xphcƒnynfmlnjcŠxiixogcTcTŠcžxpem¤5gepmme5>[²fh!
deefScclnŠ[jŠjlminŠ[pqclnŠ[og…c‰gmc?]@?T!
deefSccjkempojen‹momphz[pqc…xpqicgdxƒexfnŠcCT>5emxpnzj5m…npj5lnojinŠdmgyxhx!
deefSccfxgmkmonm[qŠxˆ[pqcfq‰kchmxfjexhmoozm†joxijkozm†ˆxoz†fxngy†²n‹jzj†ˆmikzj

cC5>5U5]]] !
deefScc‹5yxgixgm[Šxi cnoempjyen‹ojzj5Tl5n5Cl5ixlmk 5gxkomŠdoxz5gngemiznc!
deefSccgfjŠm[qemij[pqcgggc!
deefSccƒƒƒ[jgepxoxiTUUU[no…xcln……mpmoecˆc!
deefSccƒƒƒ[hpjoljpg[pqcgdyxkjcmgemge‹xˆojonmcl‹nˆdmonzj5̂mikn[deik!
deefSccƒƒƒ[emgng[km‰mlm‹[pqc…xpmŠjge†jŠen‹nez[deik!
Rolm¤! x…!

cukjomegc•mepjcvzfmplnideefScclxŠg[hxpkx‹yj[omecukjomegc•mepjcvzfmplnic!
deefSccypjg‹nmƒ[pqc‹nlmxcV?VVAT5„epqyeqpox5

‹ndpm‹jzj†fpnpxlj†inypxinpj†ŸT@‹jyqqijŸTA !
deefSccƒƒƒ[joenlxem[‹jhpzj[ŠxicojqyjcgfjŠm[dei !
deefSccƒƒƒ[zxqeq‰m[ŠxicƒjeŠd˜‹­²Ž…r¤™Tª‹¤·!
deefSccƒƒƒ[joenlxem[‹jhpzj[ŠxicojqyjcgfjŠm[dei !
deefScc‹imlm[xphcgjnec˜nl­¦ojexin²j†‰nkn]†eT¸imoq­¦ojexin²j†‰nkn]†eT¸fjhm­A!
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fqemgdmge‹q²em5g5ojin[‰kxhgfxe[Šxi !
!deefSccpq[ƒnynfmlnj[xphcƒnync+$,#-=E-&&)9†E'4-&/&1!!!!!
deefSccgfzlmkk[kn‹m²xqpojk[ŠxicV]TVV][deik!
deefSccemgng[km‰mlm‹[pqcijhomenŠ†gexpig[deik˜i­@¸l­T@¸z­TU>V!
'

! !
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             29=(=  3.  8091#:&9-#&',%&/2##?''>*0/0<7&O' '
''''''''''''' %&9:(9.%3&'9"6:(#O''' '#%.&%9#<%09.7'16.(;#+ '

 
3.1. 8091#:&9-#&',%&/2##'#'>*0/0<7&' ")*&+' '
 

•1=I!1$1=';/!8/&&)*2!4&/&$9!.!1--=.'=1=.$$!1!,-=-E-9!0E$!E-1='!
0#-=&-1=$! .$*E'9! G3$E/! (<)1= E%'=1%! 1-+$/#I&-5G,-&-;$F'1,-'2!
8(*-.&-'! E/4.$=$'! #78'9[! H78$! 0E-1=-! 0-#(F/7=! <-#IL'!
6E/.$10$&-.-9! G&'E6$$[! {=-! 0E-$1*-8$=! ! &/! ! <$-#-6$F'1,-;2 !
3$4$-#-6$F'1,- ;2!&/!01$*$F'1,-;!(E-.&%*[!•'E'4!,E$1=/##)!,#'=,$!
0-#(F/7=!<-#IL'!G&'E6$$[ !

‚-! '1#$! G=-! =/,2! =-! 8-#X&-! (#(FL/=I1%! $! 48-E-.I'! #78 '9! 0E$!
E-1='!0#-=&-1=$!G3$E&)*!0-=-,-.[!•1=I!#$!=/,$'!8/&&'˜!•1=I!$!8/X'!
.'1I;/!1$1=';&)'[ ' ' Y;[S!!•'E'L&'.! "[a[2! ! !~/;<(E+'.!a[~[ !2!KE'(1! ! `[\[! •'#-.',!$!
=E$!-,E(X/7M$'!'6-!1E'8)[!"'1=&$,!Z-11$91,-9!/,/8';$$!&/(,[ !UbbNF!2&Z!NNF!c!NF!
3#!dLT-dUN!

Y-#$8&)'! $11#'8-./='#$[! ”! 8-#X&-1=$! 4/&$;/7=! 1-#$8&)'2!
-=.'=1=.'&&)'[ !

•'E&)L'.! "[a[! B! /,/8';$,! Za‚2! 8$E',=-E! ”&1=$=(=/!
$;;(&-#-6$$! $! 3$4$-#-6$$! —EN! Za‚[! ~/;<(E6+'.! a[~[! B! 8-,=-E!
3$4$,- 5;/=';/=$F'1,$*!&/(,2!4/.'8(7M$9!#/<-E/=-E$'9!”&1=$=(=/ !
3$4$,$! W';#$! Za‚[! KE'(1! `[\[! B! 8-,=-E! 3$4$,- 5;/=';/=$F'1,$*!
&/(,2! .'8(M$9! &/(F&)9! 1-=E(8&$,! ”&1=$=(=/! ,-1;$F'1,$*!
$11#'8-./&$9!Za‚[ !

!"-=!6E/3$,$ !$4!$*!1-.;'1 =&-9!!E/<-=)[! !
!
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!
—F=';2!F=-!.)4-.)!1,-E-9!0-;-M$!.!J-1,.'! .-! ;&-6-;!%.#' &$'!

1-+$/#I&-'[! ”! +$,#)! $8(=! 0-! &'8'#%;2! ;'1%+/;[! \/E=$&( !
8'3-E;$E(7=!$!0E/48&$,$[ !

")%.#'&)! &'8'#I&)'2! ;'1%F&)'! E$=;)2! 4/.$1$;-1=$! .)4- .-.!
1,-E-9! 0-;-M$! -=! 1E'8&'9! =';0'E/=(E)! $! 8E[! "1'! G=-! =/, [! ‚-! '1=I!
.).-8)!.!E/;,/*!&/L$*!E/11(X8'&$9S! !| "#$%&$'!F$1'#!"-#I3/!$!$ &5
8',1-.! 6'-;/6&$=&-9! /,=$.&-1=$! &/! ,-#$F'1=.-! 4/<-#'.L$*! &'! - =5
;'F/'=1%}[!!"!=-!X'!.E';%!4/.$1$;-1=I !|8#%!/1=;)!0-E/4$='#I&-!0 -5
*-X/! &/! 3-E;(! E%8/! 8#%! 1,-E-1=$! .E/M'&$%! W';#$‡! , -G33$+$'&=!
,-EE'#%+$$! ^\\_! 0-#(F$#1%! -F'&I! <-#IL$;2! 1=/=$1=$F'1,$! 4&/F $5
;);!$!E/.&);! 5U[]O!0E$!<-#''!F';!>OUU!=-F',!.!,/X8-;!E%8'!$!0-F=$!
&(#'.-;! 18.$6'}[! ‚-! 0-F';(! =-#I,-! 8#%! /1=;)! =/,/%! 4/.$1$;-1=I ˜!!
N&/! 4/L,/#$./7M/%! 1! =-F,$! 4E'&$%! 1#(F/9&)*! 0E-+'11-. [! W/.$1 $5
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;-1=I! %.&-! &' 1#(F/9&/[! ”! '1#$! 0-1=/.$=I! 6E/3$,$! .! -0E'8'#'&&-;!
0-E%8,'2!=-!1=/&-.$=1%!-F'.$8&);2!F=-!<-#IL/%!F/1=I!.)4-.-.!1, -5
E-9! 0-;-M$! 0-! J-1,.'! 1.%4/&/! 1-! 1,-E-1=I7! .E/M'&$%! W';#$[! ‚ '5
-<)F&)'!8/&&)'[! ”! ,/,!$*!-<¡%1&$=I˜!Y#-X&-[!”!8/X'!0-1#'8-./#/!
E' 0#$,/S! |N8&/,-! .! 1.%4$! 1! 1'4-&&);$! -1-<'&&-1=%;$! 0-.'8'&$%!
,/X 8-6-! $4! $11#'8(';)*! 48'1I! 0/E/;'=E-.! ;-X&-! (1-;&$=I1%! .! 1(5
M'1=.-./&$$!0E$F$&&- 51#'81=.'& &-9!1.%4$!;'X8(!&$;$}[ !

N=1(=1=.$'! .! 1-4&/&$$! (F'&)*! ='-E$$! G3$E/2! 3/,=-.! .#$% &$%!
0#-=&-1=$! G3$E&)*! 0-=-,-. !&/! ! E/4.$=$'! F'#-.'F'1=./2! ! 48-E-.I%!
#78'9!&'!0-4.-#%'=!.$8'=I!-F'.$8&-'[!a!;)!0-8F'E,&';!G=$!!1-.0 /5
8'&$%! 0(=';! E/4;'M'&$%! 6E /3$,-.! =/,2! F=-<)! G=$! -&$ ! !<)#$! ! -F '5
.$8&)!!0E$!.$4(/#I&-;!1E/.&'&$$[! !

N<E/=$;! .&$;/&$'!&/!=-2!F=- 2!8/X'! ! 1!L/6-;! .!&'1,-#I,-! ;'1 %5
+'. ,! &/<#78/'=1%! 4/.$1$;-1=I! 1E'8&'9! =';0'E/=(E)! -=! 1,-E-1=$!
.E/M'&$%!W';#$[!  

—F=';2!F=-!(F'&)'!.)%.$#$!$!6E/.$=/+$-&&)'!E'4-&/&1)2!,-=-5
E)'! ! .#$%7=!&/!1,-E-1=I! .E/M'&$%!0#/&'=[! Y;[S!a[”[!b#)1=-.2!Z[\[! \#$6'2!
‚[Y[!Y$8-E'&,-.!!Z'4-&/&1!=E'=I'6-!E-8/!.!Y-#&'F& -9!1$1=';'[!”&='E&'=[ !!

P-G=-;(!1,-E-1=I! .E/M'&$%!W';#$!$!6E/.$=/+$-&&)'!G33', =)!
.4/$;-1.%4/&) . !

‚'! 4/;'=$=I! 1.%4I! ! Š,-E-1=$! .E/M'&$%! W';#$! 1! 8$&/;$,-9!
.)4-.-.!1,-E-9!0-;-M$!0-!J-1,.'!0E-1=-!&'.-4;-X&-[!N&/!%.&/%[!”!
.! 6-8$F&)*!+$,#/*2!$!&/!0E-=%X'&$$! /&/#$4 $E(';)*! #'=S!1,-E-1=I!
.E/M'&$%! W';#$! 0/8/'=! 5!.)4-.)! 0-! 0E$F$&'! <-#'4&'9! 1'E8+/! $!
1-1(8-.!(;'&IL/7=1%!=/,!X'[!!!`/,!F=-!E/1='=! 0#-=&-1=I!G3$E/!$!-&!
&/1! #'F$=˜! ! ‚-! 0E$! 0/8'&$$! 1,-E-1=$! .E/M'&$%! 0/8/'=!
6E/.$10$&-./%!G&'E6$%2!,-=-E-9!-<#/8/'=!W';#%[   

!
!
!
!
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!!
P-%1&'&$%! 0E$! G=-;! =E'<(7=! 8./! 0/E/;'=E/! 5! 1,-E-1=I!

.E/M'&$%!W';#$!$!G33',=$.&/%!=';0'E/=(E/!^•`_ [!
{33',=$.&/%!=';0'E/=(E/!E/11F$=)./'=1%!0-!3-E;(#'!1!(F'=-;!

-=&-1$='#I&-9! ! 1E'8&'1(=-F&-9! .#/X&-1=$! .-48(*/! ! $!
1E'8&'1(=-F&-9!=';0'E/=(E)!.-48(*/[ !

P-,/4/='#I! $ &='E'1&)92! =/,! ,/,! 0#-=&-1=I! G3$E/! .#$%'=! &/!
.#/X&-1=I!.-48(*/2!&/!$10/E'&$'!.-8)[!`-!'1=I!G=-!0E-$4.-8&)9!0-5
,/4/='#I!-=!1,-E-1=$!.E/M'&$%!W';#$2!/!4&/F$=!$!-=!0#-=&-1=$!G3 $5
E/!^$#$!-=!6E/.$10$&-.)*!G&'E6$9_!0E$!0E-F$*!E/.&)*!0-,/4/='#%*2!
(1#-.$%*[! !

PE$! 0/8 '&$$! 1,-E-1=$! .E/M'&$%! W';#$! (;'&IL/'=1%! $! $&8',1!
0/=-6'&&-1=$2!=-!'1=I!(1#-.$%!8#%!E/4.$=$%!#78'9!1=/&-.%=1%!<-#''!

!

!

!

!

!

!
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<#/6-0E$%=&);$[!a!,/,!X'!$&/F'2!'1#$!;)!#(FL'!0$=/';1%!G&'E6$'9!
G3$E/˜!!

Y,-E-1=I!.E/M'&$%!W';#$!.-,E(6!1.-'9!-1$!;-X'=!.)E/X/=I1%!.!
E/4#$F&) *! '8$&$+/*[! “$E-,-'! E/10E-1=E/&'&$'! 0-#(F$#-! $4;'E '5
&$'! $4;'&'&$%! G=-9! 1,-E-1=$! '/)/6! &2><&1/10/! &2! 3)/:109 ! 4&/F'5
&$9[!!:#$='#I&-1=I!1=/&8/E=&)*!1(=-,!0E$&$;/'=1%!0E$!G=-;!@O]UU!
1',(&8[!•1#$!1,-E-1=I!.E/M'&$%!W';#$!(;'&IL/'=1%2!=-!1(=, $!(8# $5
&%7=1%[! •1#$!1,-E-1=I! .E/M'&$%!W';#$! .-4E/1=/'=! ^1-0E-=$.#'&$'!
G3$E/2! '6-! 0#-=&-1=I! ;'&IL'_2! =-! 1(=,$! (;'&IL/7=1%[! ")L'! 0#- =5
&-1=I! G3$E/2! ;'X6/#/,=$F'1,-6-! 6/4/! B!1(=,$! (.'#$F$./7=1%[! {=-!
8/&&)'!4/!0'E$-8!&/<#78'&$%!1!>OVU!6-8/[!‚/0-;&$;!$*[ !

!

!
!!W/!0'E$-8!&/<#78'&$%!.!='F' &$'!$11#'8(';-6-!0'E$-8/!^>AAV! B!

>AAA! 6-8)_! 1E'8&''! .E';%! .E/M'&&$%! W';#$! ! 0E$<#$X/#-1I! ,!
1=/&8/E=&-9! 8#$='#I&-1=$! 1(=-,[! `-! '1=I! ! ,! =$0$F&);! 4&/F '&$%;[!!
•';!<-#IL'!0'E$-8!4';&)*!1(=-,2!=';! ;'8#'&&''! .E/M/' =1%!W';#%2!
=';!0#-=&''!G3$E!0E$!0E-F$*!E/.&)*!(1#- .$%*[!!

")L'!0#-=&-1=I!G3$E/2!6E/.$10$&-.)*!G&'E6$9! B!&$X'!(E-.'&I!
0E/,=$F'1,$!.1'*!4/<-#'./&$9[! !

a! .-=! 1! F$1#-;! "-#I3/! =/,$*! (1=-9F$.)*! ,-EE'#%+$9! &'!
&/<#78/'=1%[!‚'=!$!.1'!=(=[!‚-!4/;'=$;2!F=-!G=-!4/3$,1$E-./ &-!0E$!
2080'1&= !1,-E-1=$! .E/M'&$%! W';#$[! ! •1#$! 0#-=&-1=I! G3$E/! E'4,-!
$4;'&$=1%2! ! =-! <(8(=! 4/.$1$;-1=$2! ! /&/#-6$F&)'! =';2! ,-=-E)'!
&/<#78/#$1I! 0E$! $4;'&'&$$! L$E$&)! ,-#'+! 8'E'.I'.! .! 0'E$-8!
;$&$;(;/! J/(&8'E/[! ! `-! '1=I! 0E$! -=1(=1=.$$! ;$&$;/#I&-!
&'-<*-8$;-9! 8#%! 48-E-.I%! ! 1-#&'F&-9! /,=$.&-1=$! .!
G#',=E-;/6&$=& -;! 8$/0/4-&'! 4/<-#'./';-1=I! .-4E/1='=[! PE$!
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8/&&-92!=$0$F&-9!1-#&'F&-9! /,=$.&-1=$!4/<-#'./';-1=I! .-4E/1='=!
$! 0E$! &'*./=,'! G3$E /2! =-! '1=I! 0E$! E'4,-;! (.'#$F'&$$ ! 1,-E-1=$!
.E/M'&$%! W';#$[! ‚/! 4/<-#'./';-1=I2! ,/,! $! &/! L$E$&(! ,-#'+!
8'E'.I'.2!.#$%'=!1-F'=/&$'!8/&&) *!G&'E6$9[!”!'1#$!,/,/% 5=-!$4!&$*!
&/*-8$=1%! .! -=&-1$='#I&-! &'$4;'&&-; ,! =$0$F&-;! 8#%! #78'9!
1-1=-%&$$2! =-! 4/.$1$;-1=I! <(8'=! &/<#78/=I1%! 1! $&-9! G&'E6$'9 2!
,-=-E/%!;'&%'=1% !<-#''!,-&=E/1=&-[!!W /<-#'./&$'! %)+)J/0 1.%4/&-!1!
&'*./=,-9! $#$! $4<)=,-;! ,/,-9 5=-! $4! G=$*! 8.(*! G&'E6$9[! \/,2!
&/0E$;'E! 4/<-#'./&$%! 6-E#/2! E'10$E/=(&'&)'! 4/<-#'./&$%S! 4$;-9!
F$1#-!$*!.-4E/1=/'=[ !

"!-=8'#I&)*!$11#'8-./&$*!4/3$,1$E-./&/!0-#-X$='#I&/% !!1.%4I!
;'X8(! 1'E8'F&);$! 4/<-#'./&$%;$2! 4/<-#'./&$%;$! 1-1(8$1=- 9!
1$1=';)! $! ;/6&$=&);$! <(E%;$! &/! W';#' [! ! `/,! X'! ,/,! .! &',-=-E)*!
1#(F/%*!.)%.#'&/!1.%4I!;'X8(!.'#$F$&-9!,-#'+!8'E'.I'.! $!0$,/;$!
4&/F'&$9! 1-#&'F&-9! /,=$.&-1=$! '1=I! ^F/M'! &/! <'E'6(! -,'/&/_[! ! a!
;'X8(!<-#'4&%;$!#78'9!$!1-#&'F&-9! /,=$.&-1=I7!1.%4I! . )%.#'&/!!
1E'8$! ='*2! ,=-! &/*-8$=1%! &/! #'F'&$$! .! 1=/+ $-&/E'[! `(=! .10#'1,!
;/6&$=&-9! /,=$.&-1=$! .)1=(0/'=! =E$6'E&);! 3/,=-E-;! (*(8L '&$%!
1-1=-%&$%! 48-E-.I%[! J'&%'=1%! 1--=&-L'&$'! 6E/.$10$&-.)*! $!
G#',=E-;/6&$=&)*!%.#'&$9!$!4/.$1$;-1=$!$;'';!F(=I!$&)'[ !

!!:/2! '1=I! 4/<-#'./&$%2! ,-=-E)'! &'! ,-EE'#$E(7=! 4&/F$;-! 1!!
,-1;$ F'1,$;$! G&'E6$%;$2! 1! 0#-=&-1=I7! G3$E/2! 1! 6E/.$10$&-.);$!
G&'E6$%;$! ^,/X8)9! 0E'81=/.$='#I! =-9! $#$! $&-9! L,-#)! 3$4$,-. !
0(1=I! 1/;! .)<'E'=2! F=-! #(FL''! 1--=&-1$=1%! 1! '6-! ='-E'=$F'1,$; $!
0E'81=/.#'&$%;$_[! !

`/,2! G0$#'01$%! 1#/<-! ,-EE'#$E('=! ,/,! 1-! 1,-E-1=I7! .E/M'&$%!
W';#$2! =/,! $! 1! 1-#&'F&-9! /,=$.&-1=I7[! {=-! =/,[! ‚-! .! +'#-;!
4/.$1=$;-1=I! -F'.$8&/%S! <-#IL'! ,-1;$F'1,-92! 6E/.$10$&-.-9!
G&'E6$$!0-=E'<#%7=!#78$!B!;'&IL'!(E-.'&I!4/<-#'./&$%2!#(FL'!$*!
48-E-.I'[ !

N=178/! (8$.$='#I&/%! ,-EE'#%+$%S! 48-E-.I'! (! #78'9! &/!
8#$='#I&)*! $1=- E$F'1,$*! -=E'4,/*! #(FL'! 0E$! <-#''! &$4,-9!
=';0'E/=(E'[! P-G=-;(! &'! 1#(F/9&-! .! 1,/4/&$%*! &'E'8,-!
0-8F'E,$./'=1% !!;-6(F''! !48-E-.I'!&/L$*!0E'8,-. !&/!3-&'!X$4&$!$*!
.! *-#-8' [! ! ‚-! $;'&&-! 0-=-;(2! F=-! G3$E! B! G#$,1$E! 48-E-.I%! ! -
-*#/X8/'=! &/L(! W';#7[! K-#IL'! G3$E/! B! #(FL'! 48-E-.I'! B!&$X'!
=';0'E/=(E/[! !
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Y-.1';! <'4! Y-#&+/! =-X'! 0#-*-[! Y-.1';! <'4! 1-#&'F&-6-! 1.'=/! .!
G#',=E-;/6&$=&-;! 8$/0/4-&'! ! 48-E-.I'! (! #78'9! (*(L/'=1%[! ‚'!
1#(F/9&-! 1'.'E%&'! '8(=! 0-0E/.#%=I! 48-E-.I'! &/! ©6[! `/,! F =-!
0E$.'8'&&)'! E/11(X8'&$%! .'E&)! .! -0E'8'#'&&-; ! 8$/0/4-&'!
1--=&-L'&$%! 1-#&'F&)*! $! 6E/.$10$&-.)*! G&'E6$9[! "1'! ,/,! $! (!
E/1='&$9S! 8#%! E-1=/! &(X&/! $! G#',=E-;/6&$=&/%2!!$! 6E/.$10$&-./%!
G&'E6$%2! G&'E6$%! ! G3$E/[! ‚'8-1=/=-F&-! -8&-9! $4! &$*!B! F/*&(=!
8'E'.I%2! F/*&(=! 8'=$! <'4! Y-#&)L,/2! <-#'7=! .4E-1#)'[! "1'! $1=$&)!
.'E&)! .! -0E'8'#'&&)*! ,-&=',1=/*2! .! -0E'8'#'&&)*! 8$/0/4-&/*!
4&/F'&$9!8/&&)*!G&'E6$9[ !

!a! ,-68/! 8'E'.I%! E/1=(=! #(FL'˜! \-68/! .)1-,/! $! 6E/.$10$ &-./%!
G&'E6$%2! G&'E6$%! .$*E'9! G3$E/,! $! ,-68/! -0=$;/#I&)9! (E-.'&I!
1-#&'F&-6-! $4#(F'&$%! .! G#',=E-;/6&$=&-;! 8$/0/4-&'[! ‚- ! ,-68/!
Y-#&+'! 4/L,/#$./'=! .! G#',=E-;/6&$=-&-;! 8$/0/4-&'2! =-! E/1='=!
,-#$F'1=.-! &'8-;-6/&$9[! ”! .! 0'E.(7! -F'E'8I! (! <-#''! 0-X$#)*!
#78'9[! K-#'4&$! 1'E8+/2! 1-1(8-.! B!G=-! <-#'4&$! 0-X$#)*[! ‚/F&';!
$11#'8-./=I! $*! ^/! $*! <-#IL'! .! 1=/+$-&/E/*_! B! 0-#(F$;! 0-#&-'!
1--=.'=1= .$'! $&='&1$.&-1=$! $*! 4/<-#'./&$9! 1! .'#$F$&-9!
;/6&$=&)*! <(EI2! 1! 1-#&'F&-9! /,=$.&-1=I7[! ! —! ;-#-8)*! & '! =/,[! "!
;-;'&=)! ;/6&$=&)*! <(EI! <-#''! ;-#-8)'! $;'7=! %.&)'!
0E'$;(M'1=./!0'E'8!<-#''!0-X$#);$[! "! ;-;'&=!0E-='1=-.2!<(&=-.2!
E'.-#7+$9! &/! </EE$,/8)! .)*-8$=! -<)F&- ! ;-#-8)'[! a! .-=! 1E'8$!
G#$=)2!1E'8$!0E$&$;/7M$*!E'L'&$%!-<)F&-!<-#IL'!0-X$#)*[! ` /,!
F=-!1-F'=/&$'!.)1-,-9!1-#&'F&-9!/,=$.&-1=$!$!.)1-,-9!0#-=&-1=$!
.$*E'9! G3$E/! <-#''! .)6-8&/! =';2! ,=-! 0E-='1=('=2! ,=-! .)1(0/'=!
0E-=$.! 1(M'1=.(7M'6-! 1=E-%[! Z'4-&/=-E)! 1E'8$! &$*! 0 -#(F/7=!
0-88'EX,(!1-!1=-E-&)!,-1;$F'1,$*!G&'E6$9!$!-1-<-!&'!1=E/8/7=!$4 5
4/! .)1-,-9! 1-#&'F&-9! /,=$.&-1=$[! a! .-=! ,=-! .! G#$='! =E'=I'6-!
0-,-#'&$%2!,=-!(X'!0'E'1=/#!<)=I!E'4-&/=-E/;$! B!=';!&'!0-;-6/7=!
,-1;$F'1,$'! G&'E6$$2! E/1=(M/%! 0#-=&-1=I! G3$E/2! ='*! .)1-,/%!!
1-#&'F&/%! /,=$.&-1=I! 0E-1=-! #$L/'=! ! 48E/.-6-! E/4(;/[! N&$!
1=/&-.%=1%! .-! ;&-6-;! 0E-1=-! <-#I&);$! #78I;$! 0'E'8! ;/11-9!
E.(M'91%!,!.#/1=$!6E(00)!.-4<(X8'&&)*!0/11$-&/E$'.!$!=-9!F/1=$!
&/E-8/2! ,-=-E/%! $*! 0-88'EX$./'=[! —! &$*! &/F$&/7=! 8E-X/=I! E(,$! $!
;)1#$[ !

Y-L#';1%! 'M'!&/!-8$&!.).-8 !$4!8/&&-6-!$11#'8-./&$%2!,-=-E)9 !
0-,/4)./'=! E/4&-,/F'1=.'&&-'! .#$%&$'! 6E/.$10$&-.)*! G&' +6$9! $!
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1-#&'F&-9!/,=$.&-1=$!&/!#78'9[! !€ —!OUŸ!48-E-.)*!#78'9!.-! .E';%!
6'-;/6&$=&-6-! .-4;(M '&$%! &/<#78/#$1I! 1#/<)'! 3(&,+$- &/#I&)'!
E/11=E-91=./! 1'E8'F&-6 -! E$=;/2! -8&/,-! -&$! <)#$! .)E/X'&)! 1(M '5
1=.'&&-!1#/<''2!F';!(!<-#I&)*2!$!&'!=E'<-./#$!10'+$/#I&-9!='E/0 $$[!
"-! .E';%! 6'-;/6&$=&-6-! .-4;(M'&$%! 0E$;'E&-! (! @UŸ! <-# I&)*! $!
CUŸ! 48-E-.)*! #78'9! .-4E/1=/#/! .%4,-1=I! ,E-.$2! 0E-$1*-8$#-! 4 /5
;'8#'&$'! ,/0$##%E&-6-! ,E-.-=-,/2 !&/<#78/#/1I! /6E'6/+$%!GE$=E -5
+$=-.[!—!48-E-.)*!#78'9!$!<-#I&)*!;-#-8-6-!.-4E/1=/!G=$!G33',=)!
<)1=E-! 0E-*-8$#$! 0-1#'! -,-&F/&$%! .-4;(M'&$%[! 8(-' 6' >*0/0<34O'
.(-' #' 6' 50"7%34' ")*&+' <3$<"&%0' @0<3S&%#&' 6/0<% $' 20/ 10%('
-0/.#>0"(' <' 10:&' #' 05V&9&-/&.0/%0+' (-.#< %09.#' 9#1@(.0 =
(*/&%("0<0+' 9#9.&13Z' !0' </&1$' 56 /#' %(5")*("(97' *&@/&99#$'
@/0*6-;##' 20/10%(' ,@# C#>( =1&"(.0%#%(O' /&26"$.0/(' 96.0:%34'
/#.10<^Z '

!!\-E=$4-#! F/M'! .)E/</=)./'=1%! 0E$! 1$#I&-;! 1=E'11'! $! 1- *E/5
&%'=!G&'E6$7!-E6/&$4;/[!P-8!'6-!.#$%&$'; ' !1$&='4!6#7,-4)!.!6'0 /5
=-+$=/*! (1$#$./'=1%2!=-68/! ,/,! .! ;)L+/*!1&$X/'=1%!E/10/8!6#7, -5
4)[! {&'E6$%! -E6/&$4;/! ,-&1'E.$E('=1%[! P-8-<&(7! ;)1#I! 0-! -=& -5
L'&$7!,!-<E/4-./&$7!;'#/=-&$&/!.)1,/4/#!a[Y[!b-#;/&1,$ 9[!P-!'6-!
;&'&$7 2! !G#',=E-;/6&$=&/%! G&'E6$%! ^8/X'! G&'E6$%! &'9=E$&-_! ;-5
X'=! ,-&1'E.$E -./=I1%! .! -E6/&$4;'!F'#-.',/!1!0-;-MI7! ;'*/&$4;/!
,./4$3-=-&-.[! ”;'&&-! G=-=! ;'*/&$4; 2!0-! '6-! ;&'&$7 ,! 1-*E/&%'=2!
1,#/8$E('=! &'! G#',=E-;/6&$=&(7! G&'E6$7! 0(=';! -<E/4-./&$ %! ;'5
#/=-&$&/[!‚-!F/M'!.!&-F&)'!F/1)[!a!0-F';(!.!&-F&)'˜!"10-;&$;!4 /5
,-&! 0-#&-6-! =-,/S! ;/#-! G#',=E-;/6&$=&-9! G&'E6$$! &-FI72! ;&-6-!
6E/.$10$&-.-9[! ‚-! -,/4)./'=1%! /&/#-6$F&)9! ;'*/&$4;! '1=I! $! 0E$!
$4<)=,'!G#',=E-;/6&$=&-9!G&'E6$$[!PE-1=-!-&!E/<-=/'=!F'E'4!-<E /5
4-./&$'! 8E(6-6-! 6-E;-&/! B! ,-E=$4-#/[! J&-6-! G#',=E-;/6&$=&-9!
G&'E6$$!B!;&-6-!,-E=$4-#/2!&-!;/# -!;'#/=-&$&/[!J&-6-!6E/.$10$&-5
.-9!G&'E6$$2!G3$E/!B!;&-6-!;'#/=-&$&/!$!;'&IL'!,-E=$4-#/[ !

`/,!F=-!+$,#)!.!48-E-.I'!#78'9!1.%4/&)!1!+$,#/;$!$4;'&'&$%!
0#-=&-1=$!G3$E/2!1!+$,#/;$!.!1,-E-1=$!.E/M'&$%!W';#$[! !

:/2!&/!8/&&-;!.E';'&&-;!-=E'4,'!1.%4$!1-#&'F&-9!/,=$.& -1=$!1!
.)4-./;$!1,-E-9!0-;-M$! .!J-1,.'!&'! .)%.#'&-[! ‚-! '1#$! ;)!$4; '5
&$;! ;/1L=/<!$4;'E'&$9!8-! (E-.&%2! ,-68/!&/F&(=!0E-%.#%=I1%! ,E$5
=$F'1,$'! 6E/&$+)! ,/X8-6-! $4! /&/#$4$E(';-6-! 3/,=-E/! ^6E/.$10 $5
&-./%! $! G#',=E-;/6&$=&/%! G&'E6$%_2! =-! =/,/%! 1.%4I! 8-#X&/! 0E-5
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%.$=I1%[! "! E/;,/*! =$0$F&)*! 4&/F'&$9! 3/,=-E-.! $*! 1-F'=/&$'! $!
-0E'8'#%'=!='&8'&+$7!E/4.$=$%!1$1=';)2!0E$!,E$=$F&)*!4&/F'&$%!
3/,=-E-.! B!G=(!='&8'&+$7!&/F$&/'=!-0E'8'#%=I!,E$=$F&)9!3/,=-E[!
{=-!/,1$-;/!1$1=';-#-6$$[!a!,/,!(!&/1˜ !
 
 

3.2. 8091#:&9-#&',%&/2##'#'%&9:(9.%3&'9"6:( #O''
50"&>%#O'%&'9<$>(%%3&'9'<0>/(9.01'
'

"-4I;';! <-#IL$9! -=E'4-,! .E';'&$!$!1-0-1=/.$;! .E';%! . E/M'5
&$%! W';#$! .-,E(6! 1.-'9! -1$! ! 1! 0$,/;$! 1-#&'F&-9! /,=$.&-1=$! $!
1;'E=&);$! 1#(F/%;$! .! Z-11$$2! &'! 1.%4/&&);$! 1! <-#'4&%;$! $! .- 45
E/1=-;[! N<E/=$;! .&$;/&$'2! F=-! 8$&/;$,/! F/ 1=-=)! 1;'E='9! &/! >UU!
=)1%F!F'#-.',!!-8&-=$0&/!0-!.1';!''!.$8/;!^1;[S!6E/3$,!8/#''_[!!”!0-!
.1';! ''! .$8/;! 0E%;/%! 1.%4I! 1-! 1,-E-1=I7! .E/M'&$%! W';#$[! —F=';2!
F=-! ! (X'! E/11;-=E'&&/%! 1=/=$1=$,/! 0-! .)4-./;! 1,-E-9! 0-;-M$! .!
J-1,.'!0/8/'=!&/!0'E$-8! -=1(=1=.$%!;/,1$;( ;-.!1-#&'F&-9! /,=$ .5
&-1=$[! {=-! 0'E$-8! =$0$F&-9! 1-#&'F&-9! /,=$.&-1=$[! ‚-! ,/,! =-#I,-!
6E/.$1$0$&-.)'! G&'E6$$! &/F$&/7=! .4/$;-8'91=.-./=I! 1! ;/,1$; (5
;/;$! ! 1-#&'F&-9! /,=$.&-1=$2! =-! G=$! ;/,1$;(;)! 8'3-E;$E(7=! 0 -5
F=$! 0E%;(7! 4/.$1$;-1=I! 48-E-.I%! #78'9! -=! 0#-=&-1=$! G3$E/ 2! =-!
'1=I!-=!1,-E-1=$!.E/M'&$%!W';#$[!•1='1=.'&&-2!,-#$F'1=.-! 1;'E='9!
0-!.1';!0E$F$&/;!.-4E/1=/'=!&/!0$,/*!!!1-#&'F&-9!/,=$.&-1=$[!!‚-!.!
G=-=!0'E$-8!(;$E/7=!F/M'!<-#I&)'!$!0-X$#)'!#78$[ !

{ =-! */E/,='E&-! 8#%! TUUT!B!TUUC! 6-8-.S! 0#-=&-1=I! G3$E/! (0/#/2!
1-#&'F&/%! /,=$.&-1=I! 1=/#/! ;/,1$;/#I&-9[! ”! 0-F=$! 0E%;/%! 1.%4I!
1,-E-1=$! .E/M'&$%!W';#$!1! ,-#$F'1=.-;! 1;'E='9!&/!>UU!=)1% F!F'5
#-.',! 0E-0/#/2! <-#''! &'0-1E'81=.'&&-! 1.%4I! 1;'E='9! 0-! E/4&);!
0E$F$&/;!1=/#/!0E-%.#%=I1%!1!1-#&'F&-9!/,=$.&-1=I7[!•1='1=.'&&-!
G=/!1.%4I!0E-0/#/ !=-#I,-!&/!0'E$-8!0$,-.-9!1-#&'F&-9 !/,=$.&-1=$[!!
P'E$-8!,E$=$F&)* !!4&/F'&$9!3/,=-E-.!E/4.$=$%!$!3(&,+$-&$E-. /5
&$%!#7<-9!1$1=';)!8'3-E;$E('=!4/.$1$;-1=$2!,-=-E)'!0E-%.#%7 =5
1%!0E$!-=1(=1=.$$!-*DG ,E$=$F&)* !3/,=-E-.[  

P-G=-;(! -=! ;/1L=/</! $4;'E'&$9! 4/.$1%=! $! E'4( #I=/=)[! •1#$!
G=-=! ;/1L=/<! .,#7F/'=! ! +$,#)! 4&/F'&$9! ,E$=$F&)*! 3/,=-E-.! B!
1.%4I!&/98';!1!&$;$[!•1#$!&'=! B!4/,-&-;'E&-1=$!E/4.$=$%!1$1=';)!
<(8(=! 4/.$1'=I! -=! .4/$;-8'91=.$%! ! -1&-.&)*! 3/,=-E-.[! "! &/L';!
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1#(F/'!-=!/&/#$4$E(';)*!&/;$!6E/.$10$&-.)*!$!G#',=E-;/6& $=&)*!
G&'E6$9[! ‚-! ;-X&-!8-</.$=I!$!$&)'!3/,=-E)! B!-<'10'F'&$'!#',/ E5
1=./;$2!1=E-$='#I1=.-!8-E-62!E/<-=/!/.=-8-E-X&)*!1#(X<2! ;$#$+$$2!
1,E-9!0-;-M$!$!8E[!Y.%4I!1=/=$1=$F'1,(7!&/98';!$!1!G=$;$! 3/,= -5
E/;$[!"1'!0-!4/,-&/;!<-#IL$*!F$1'#[ !

"! &/L';! 1#(F/'! ,-#$F'1=.-! 1;' E='9! 0-L#-! E'4,-! .&$4! .! ! >A@O!
6-8(!^;$&$;/#I&/%!1-#&'F&/%!/,=$.&-1=I_!$!!&/!.'E*!!.! TUU>!B!TUUC!
6-8/ G!^;/,1$;/#I&/%!1-#&'F&/%! /,=$.&-1=I_[! ! \E$=$F&)'! 4&/F' &$%!
1-#&'F&-9! /,=$.&-1=$! 8'3-E;$E(7= 2!,/4/#-1I! <) 2!0E%;(7! 1.%4I!
0#-=&-1=$! G3$E&)*! 0-=-,-.2! 1,-E-1=$! . E/M'&$%! W';#$! ! 1-! ! 48-E-5
.I';!#78'92!,-#$F'1=.-;!1;'E='9[! !

!
''X/&*%&1&9$:%3&'0.-"0%&%#$'>&1%34'96.0-'0.',.("0%%34' '
'''''''''''''''''''''''''' >('@09"&*%#&'_`'"&. '
''''''''''''''''' a<&97'2/(C#-'@/#<&*&%'*("&&b '

 
  
 
 #$9;G675($ 7F6456L (  1$77;;  %= 100 587. G69$(6< %6 7(H>=%%8'  
                                7 P$96>%M& ;  ($>4=75$F 
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Y-'8$&$; !G=$!6E/3$,$!Š!6E/3$,-;!F$1'#!"-#I3/! $!18'#/';!$; '5
7M$'1%!4/.$1$;-1=$!<-#''!&/6#%8&);$!8#%!.-10E$%=$%[!‚/ !0'E.-;!
6E/3$,'!4&/F'&$%!..'E*(!-=E/X/7=!(;'&IL'&$'!1,-E-1=$!.E /M'&$ %!
W';#$2!=-!'1=I!E-1=!0#-=&-1=$!G3$E&)*!0-=-,-.!0E$!0E-F$*!E/.&)*!
(1#-.$%*[ !

!
'X/(<%#.&"7%3+'2/(C#-'9-0/09.#'</(V&%#$']&1"#O'*0"#'91&/.&+'  
         %&'@0'@/#:#%&'9.(/09.#O'>*0/0<7$'#':#9&"'!0"7C(  

 

N<E/=$;! .&$;/&$'!&/!=-2! F=-!6E/.$10$&-.)'!G&'E6$$!$!1-#&'F5
&/%! /,=$.&-1=I! .#$%7=! &/! 1;'E=&-1=I! 0-! 1-+$/#I&);! 0E$F$&/;!
1-.;'1=&-[!!J&-6-!6E/.$10$&-.-9!G&'E6$$!$!;/#-!G#',=E-;/6& $=&-9!
^>AAO! 6-8_!B!,-#$F'1=.-! 1;'E='9! 0-! 1-+$/#I&);! 0E$F$&/;! E'4,-!
1&$X/'=1%[!!—;'E'&&)'!4&/F'&$%!6E/.$10$&-.)*!G&'E6$9!$!.) 1-,/%!
1-#&'F&/%! /,=$.&-1=I! B! ,-#$F'1=.-! 1;'E='9! 0-81,/,$./'=! ^TUUU!
6-8_[!‚-!<-#''!.1'6-!(;'&IL/'=1%!,-#$F'1=.-!1;'E='9!8/&&- 6-!=$0/!!!
&/!;/,1$;(;'!6E/.$10$&-.)*!G&'E6$9!^>A@U2!>AAT!6-8)_ [!

{=-!Z-11$%[!a!,/,!.-!.1';!;$E'!0-!-=&-L'&$7!,!Z-11$$˜! !

!""# $$

$$

$$

%###$$

%###$$

!""# $$!"&#$$

!"&#$$

!
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`/,$'!8/&&)'!'1=I[!!!!!!Y-0-1 =/.$;!$;'7M$'1%!6E/3$,$!1-!1,-E -5
1=I7! .E/M'&$%!W';#$! .!G=-! .E';%S! *-8!1E'8&'6-8-.)*! -=& -1$='# I5
&)*!-=,#-&'&$9!(6#-.-9!1,-E-1=$!.E/M'&$%!W';#$! ! ! ! -=!G=/#-&&-9!
.'#$F$&)!^! ¹º !c!» !!.!>U5@_[!!

Y-0-1=/.$;!6E/3$,$ !=/, 2!F=-<)!6#/4/!0E$&(X8/#$!,!-F'.$8&);!
.).-8/;[!:/& &)'!0-!Z-11$$!-=E/X'&)!,E/1&);!+.'=-;[ !

 
X1&/.%09.7'0.'<%&S%#4'@/#:#%'91&/.#'<'N099##'<0'<.0/0+'@0"0<#%&' '
''''''''''''''''''''''''''''''''' [c ='%(:("&'[D'<&-( '

!

! !

Z$1[!!Y=/&8/E=$4-./&&)'!,-G33$+$'&=)!1;'E=&-1=$!-=!.&'L&$*!0E$F$&!.!Z- 15
1$$!$!E%8'!1=E/&!;$E/2!>AVA5TU>U!66[2!&/!>UUUUU!F'#-.',!1--=.'=1=.(7M'6-!0-#/2!0-!
8/&&);!"NW!!!^©;/6(4$&!"[2!\./L/!•_[ !

!
"! +'#-;! .-! .1';! ;$E'! ! 1;'E=&-1=I! -=! .&'L&$*! 0E$F$&! 0/8/'=2!

.E';%!1E'8&'9!X$4&$!E/1='=[!!{=-!1#'81=.$'!0E-6E'11/!.!1-+$/#I&- 5
G,-&-;$F'1,$*2! 0-#$=$F'1,$*! (1#-. $%*! 1(M'1=.-./&$%[! ! ! ! ‚-! 0E$!
G=-;!&'!0E-0/8/'=!!$!!4/.$1$;-1=I!,-#$F'1=./!1;'E='9!-=!6E/.$10 $5
&-.-9!G&'E6$$2!-=!1,-E-1=$!.E/M'&$%!W';#$[! !

‚-! -<E/=$;! .&$;/&$'! &/! =-2! F=-! .! Z-11$$! =/,-'! ,-#$F'1= .-!
1;'E='9! 0-F=$! 0-.=-E%'=! 6E/3$,! 1,-E-1=$! .E/M'&$%! W';#$[ ! •1=I!

!"#$ % &$$$% !"#$ % &$$$%
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&',-=-E)9!.10#'1,!=/,$*!1;'E='9!0-1#'!>AA>!6-8/!^-&!,/,!< )!.)0 /5
8/'=!$4!8$&/;$,$!$4;'&'&$%!1,-E-1=$! .E/M'&$%!W';#$_[! •=-! ! -< ¡5
%1&%'=1%! 1-+$/#I&);$! 0E$F$&/;$[! `/,-'! 1-.0/8'&$'! 8$&/;$,!
1;'E='9! $! 1,-E-1=$! .E/M'&$%! W';#$2! 0#-=&-1=$! G3$E&)*! 0- =-,-.!
1#(F/9&-˜! ‚'=[! J)!&/+$%2!&/E-82! /,=$.&-1=I! ,-=-E-6-!1(M'1=.'&&-!
4/.$1$=! -=! ,-1;$F'1,$*! G&'E6$9[! •=-! =-#I,-! E(11,$*! $#$! .1'*2! ,= -!
X$.'=!&/!='EE$=-E$$!Z-11$$˜!!"1'*[!”<-!'1=I!8-1=/=-F& -!(<'8$='# I5
&)'! 8/&&)'! -! =-;2! ! F=-! ! 10-1-<&-1=I! 0-6#-M/=I! ,-1;$F'1,$'! ! &'!
G#',=E-;/6&$=&)' !G&'E6$$!!4/.$1$=!-=!&/#$F$%!,E$1=/##-.!.!4';#'2!
68'!X$.(=!#78$[!K-6/=1=.-!Z-11$$!!&/!0-#'4&)'!$1,-0/';)'! 5!G=-!$!
<-6/=1=.-!&/! ! '1='1=.'&&)'!=E/&13-E;/=-E)2!0E'-<E/4-./='#$! ,- 15
;$F'1,-9!G&'E6$$!G3$E/2!,-=-E)'!1--=.'=1=.(7=!F/1=-=/ ;!,E$1=/ #5
#-.[!a!,E$1=/##)!! '1=I!.!:‚\2!.!,#'=,/*!#78'9[!!‚/!=/,$*!='EE$=-E $5
%*!0E-$1*-8$=!,/,!<)!0-81.'=,/!.1'6-!X$.(M'6-!&(X&);$!8#%!-E6 /5
&$4;/!G&'E6$%;$[!^1;[S!•'#-.',!.!.$*E%*!G3$E/_[ !

deefScclmixgŠxfm[pqcƒmmykzcTU>TcUVCVcjojkneU?[fdf!
P-G=-;(!&'!$1,#7F'&-2!F=-!=/,/%!&'0-1E'81=.'&&/%!1.% 4I!1,-E -5

1=$!.E/M'&$%!W';#$!1!<-#'4&%;$2!1!.)4-./;$!1,-E-9!0-;-M$! <(8'=!
<-#''!*/E/,='E&);!8#%!Z-11$$ !$!&/;!0-8-<&)*!1=E/& [!”!=-2!.!0'E$ -5
8)!-=1(=1=.$%!,E$=$F&-1=$!4&/F'&$9!3/,=-E-.2!,-=-E) '!0E'8-0E'5
8'#%7=!F/1=-=(!<-#'4&'92!1;'E='9!0-!.&'L&$;!0E$F$&/;[!b-=%!.!+ '5
#-;! 4/.$1$;-1=I! <-#'4&'92! E/4;&-X'&$%! X$.-=&)*2! E/1='&$9! 1. %5
4/&/!1!!!1--=&-L'&$';!6E/.$10$&-.)*!$!G#',=E-;/6&$=&)*!G&'E6$9[ !!

•1=I!8/&&)'2!,-=-E)'!6-.-E%=!-!=-;2!F=-!1.%4I!1,-E-1=$!.E/ M'5
&$%!W';#$!1-!48-E-.I';!#78'9!$;''=! 3(&8/;'&=/#I&)'!0E$F$&)[ !

"!TUU@!6-8/!.!Y“a!-0(<#$,-./&/!1=/=I%S!§ mpmv[!§moynog2!¢fdpjniŽngŠd5
‰jŠd2! §xdoŒ[! ŒqoŠdmp2! §xdo•[! ´pqmoƒjkl2! µmoong¢[! ¨pjqgmjol§xgdqj§[! rjeemg2! |¢‹n5
lmoŠm…xp™xppmkjenxogŒmeƒmmowqŠkmjpµmŠjztjemgjol¢jped5„qoµngejoŠm}!
^jpQn‹SU@U@[CT@C‹>! šjgepx5fdœ_[!"! &'9! !0E$.-8%=1%! E'4(#I=/=)! $11#'8-. /5
&$9! 0'E$-8/! 0-#(E/10/8/! $4-=-0/! ,E';&$% CT„n! .! KE(,*'.'&1,-9!
&/+$-&/#I&-9!#/<-E/=-E$$!^Œw›_!.!0'E$-8!1!>A@T!0-!>A@O!6-8[!!" )5
%.#'&/! !6-8-./%!+$,#$F&-1=I!0E-+'11/!E/10/8/! $! '6-! ! ,-EE'#%+$%!1!
.'#$F$&-9!>ct T2!68'!t!B!E/11=-%&$'!-=!W';#$!8-!Y-#&+/[!‚-!-8&-.E '5
;'&&-! G=-! $! 0-,/4/='#I! 1,-E-1=$! 8.$X'&$%! W';#$! 0-! -E< $='[! ”<-!
4$;-92! .! 0'E$6'#$$! -&/! ;/,1$;/#I&/! ^E/11=-%&$'! 8-! Y-#&+/! ;$ &$5
;/#I&-_2!/!#'=-;!.!/3'#$$!-&/!;$&$;/#I&/[ !
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!
Y- .;'1=$;!G=-=!6E/3$,!1!&/L$;!0E$;'E-;! $4;'&'&$%!1,-E-1=$!

.E/M'&$%! W';#$! .! 4/.$1$;-1=$! -=! .E';'&$! 6-8/[! ‚'! 4/<(8';2! F=-!
1,-E-1=I!W';#$!&/0E%;(7!1.%4/&/!1!&/L$;!48-E-.I'; . 

 
X/(<%#.&"7%3+'2/(C#- '@&/#0*('@0"6/(9@(*('#>0.0@(' '
'''''' -/&1%#$ I[ de ;  7<$4$75; (4=R6%;H O6F9; 
!

!
`/,!F=-!&'!=-#I,-!48-E-.I'! B!.1'!3$4$F'1,$'!0E-+'11)!;'&%7=1%!

.!4/.$1$;-1=$!-=!1,-E-1=$!W';#$2!.!=-;!F$1#'!$!-=!!1,-E-1=$!.E/M '5
&$%[! ”4;'&'&$%! 0E-$1*-8%=! &/! %8'E&-;! (E-.&'S! &';&-6-2! &-! ;'& %5
7=1%!$!1-+$/#I&)'!0E-+'11) 2!$!3$4$F'1,$'[!!Y!=-F,$!4E'&$% !G3$E-5
8$&/;$,$!G=-!-<¡%1&%'=1%!#'6,-[! ")L'!0#-=&-1=I!G3$E&)*! .$*E'9!
B!.)L'! 1,-E-1=I2! G&'E6'=$F&-1=I! .1'*! 0E-+'11-.2! 1! ,-=-E);$! -&$!
1.%4/&)[!a!G=-!$!0E-+'11)!=E/&1;(=/+$9[!`/,!F=-!E-1=!$4-=- 0-.!E/ 45
#$F&)*!.'M'1=.!&/!W';#'!.!0'E$-8!<-#IL'9!0#-=&-1=$!G3$E/!1!= - F5
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,$! 4E'&$%! G3$E-8$&/;$,$! B!-X$8/';-'! $! ! 4/,-&-;'E&-'! %.#'&$'[!
`E/8$+$-&&/%!3$4$,/! 5!G=-!-<¡%1&$=I!4/=E(8&%'=1%[!

‚'! -<-98';! .&$;/&$';!$!-=,#-&'&$'!-=!6-8$F&-6-!+$,#/!0' E$5
-8/!0-#(E/10/8/! ,E';&$% CT„n! ! ! •1#$!0'E$-8!0-#(E/10/8/!4/.$1$=! -=!
0#-=&-1=$! G3$E/2! $! .!-0E'8'#'&&-'! .E';%! ! ! 1,-E-1=I! 0-#(E/10/8/!
(0/#/2!=-!8-#X&/!$#$!(;'&IL$=1%!0#-=&-1=I!G3$E/2!.! ,-=-E-;!8. $5
X'=1%!W';#%2!$#$!(;'&IL/=I1%!1,-E-1=I!W';#$!.!1$#(!6 E/.$=/+$- &5
&)*!G33',=-.[!"'8I!1,-E-1=I!!8.$X'&$%!W';#$!4/.$1$=!&'!=-#I,-!-= !
0#-=&-1=$! G3$E/2! &-! $! -=!6E/.$=/+$-&&)*! ! $! $&)*! 3/,=-E-.[! `/,!
.-=2!#'=-;!>A@T!6-8/!1,-E-1=I!8.$X'&$%!W';#$!0-! -E<$='! (0/#/!0-!
-=&-L'&$7!,!-<)F&);!6-8/;!.!1$#(!=-6-2!F=-!6E/.$=/+$-&&)'!1$#)!
Y/=(E&/!$!©0$=' E/!-<¡'8$&$#$1I!$!8E(X&-!4/;'8#$ #$!''!8.$X'&$'[!
"-=!G=/!,/E=$&,/!1;[S! deefSccgfjŠm[qemij[pqcgggc!!!

!

!
!
{=-! $4.'1=&/%! .! /1=E-&-;$$! ,-&3$6(E/+$%! 0#/&'=! .! 3-E;'! F /5

L$[ !"!8/&&-; !1#(F/'! !W';#%!-8&/! -1=/#/1I!&/! -8&-9!$4!0-#-.$&!- E5
<$=!0#/&'=!Y-#&'F&-9!1$1=';)[! {=-!1.%4/&- !1!&'=$0$F&);$!E'/,+ $5
%;$! #78'92! 1! &',-=-E-9! 8'3-E;/+$'9! ;&-6$*! $4.'1=&)*! +$,#-. 2!
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8/X' !G,-&-;$F'1,$*[!`/,!F=-!4/.$1$;-1=I!F/1=-=)!<-#'4&'9!F'#-. '5
,/!-=!1,-E-1=$!W';#$! B!F/1=I!<-#''!3(&8/;'&=/#I&)*!%.#'&$9[ !

‚-! &'! 1#$ L,-;! #$! <-#IL-9! L/6 ! .4%=!! 8#%! -<-1&-./&$%! =/,-9!
1.%4$˜! "'8I! ;'X8(! E/1 0/8-;! $4-=-0-.! $! <-#'4&%;$! #78'9! 1=-%=!
1#-X&'9L$'! <$-#-6$F'1,$'2! <$-*$;$F'1,$'! 0E-+'11)[! •1=I! #$! =(=!
6-8-.)'! +$,#)2! +$,#)2! 1.%4/&&)'! 1-! 1,-E-1=I7! .E/M'&$%! W'; #$˜!
:/[!"!-1&-.'!.1'*!*$;$F'1,$*!0E-+'11-.!.!-E6/&$4;'!F'#- .',/!#'X/=!
1.-91=./!.-8)[!J)!!.!1E'8&'; !&/!?UŸ!1-1=-$;!$4!.-8)[!•'!G&'E6'=$5
F'1,$'! */E/,='E$1=$,$2! /! -=178/! $! .1'! ./X&'9L$'! <$-01$*$F'1,$'!
0E-+'11)!;'&%7=1%!+$,#/;$[!{=-!$4.'1=&-!8/.&-[ !

•$X'.1,$9! a[H[! ^&'! 4/<(8';! $! :X-E8X$-! P$,/E8$ 2! ,-=-E)9! ! .!
CU5*!6-8/* !QQ!.',/! !&/!-1&- ./&$$!TVU!=)1%F!&/<#78'&$ 9!!(1=/&-.$#!
8-1=-.'E&(7! 1.%4I! ;'X8(! /,=$.&-1=I7! Y-#&+/! $! 1,-E-1=I7! -1'8 /5
&$%! .! .-8'! 4-#%! -,1$*#-E$8/! .$1;(=/_ ! .)%.$#! 1.%4I! ;'X8(! 1,-E-5
1=I7! ,-/6(#%+$$! .! .-8&)*! E/1=.-E/*! $! .-4;(M'&$%;$! .! ;/6& $=-5
13'E'!W';#$[! ! "! >ACU 5*!6-8/*! -&! -<-1&-./#!='-E$7! -! ª5#(F/*2! ,-= -5
E)' ,!0-! '6-! ;&'&$7 2!-<#/8/7=! .1'0E-&$,/7M'9!0E$E-8-9!$! -,/4 )5
./7=!.#$%&$'!&/!<$- #-6$F'1,$'!0E-+'11)!.!-E6/&$4;'[ !N&!E/4E/<-5
=/#! ='1=! &/! 1,-E-1=I! -1'8/&$%! GE$=E-+$=-.! ! ^YN{_! 0-8! .#$%&$';!
G=-6-! $4#(F'&$%[! ^Y;[S! •$X'.1,$9! a[H[! {#',=E$F'1,$'! $! ;/6&$=&)'! 1.-91=. /!
GE$=E-+$=-.[! J[S! >A?C‡!•$X'.1,$9! a[H[! K$-3$4$F'1,$'! ;'*/&$4;)! -1'8/&$%! GE$ =5
E-+$=-.[! B!‚-.-1$<$E1,[! B!‚/(,/2!>A@U[!B!>??!1[_[!!!!

P-48&''!<)#-!-1-4&/&-2!F=-!=/,-'! ª5$4#(F'&$'!;-X'=!<)=I!1. %5
4/&-!1!=-E1$-&&);$!0-#%;$[!:(#I,-.!~[‚[!G=-!0E-.'E$#!G,10'E $;' &5
=/#I &-! ^,/3'8E/! ,-;0I7='E&-9! ='0#-3$4$,$! $! G&'E6-3$4$F'1,-6-!
;-&$=-E$&6/!H”`JN_ .!!!"!>AAO!6-8(!-&!$11#'8-./#!.#$%&$'!&/!,E-.I!
;/#-6-!=-E1$-&&-6-!6'&'E/=- E/!a,$;-./ [!!:/2!,E-.I!1.-$;$!E/4&);$!
0-,/4/='#%;$!E'/6$E-./#/!&/!G=-! $4#(F'&$'[! ‚-!&/$<-#''! F(.1=. $5
='#I&); ! ,! =-E1$-&&-;(! $4#(F'&$7! -,/4/#-1I! 1,-E-1=I! -1'8/&$%!
GE$=E-+$=-.! ^YN{_[! W&/F'&$'! G=-6-! 0-,/4/='#%! ;'&%#-1I! 0-! -=& -5
L'&$7!,!3-&-.-;(!.!]! B!V!E/4[!!!

P-,/4/='#$!YN{!;'&%#$1I!-=!@!8-!]U!;;cF[!P-1#'8'91=.$' !4/. $5
1'#-!-=!.E';'&$!E/<-=)!6'&'E/=-E/[!PE$!.,#7F'&$$!'6 -!&/!V!;$&(=!
0-1#'8'91=.$'!1-1=/.$#-!-,-#-!>V!;$&(=[!PE$!.,#7F'&$$!'6-!&/!>V!
;$&(=!$!<-#''!0-1#'8'91=.$'!<)#-!<-#''!>!F/1/[!!‚/!0- ,/4/='#$!YN{!
$;'#$! .#$%&$'! $! E/<-=/! .10-;-6/='#I&)*! 0E$<-E-.2! .! F/1=&-1=$!
#/;0-.-6-! ;-8(#%=-E/[! ‚-!G=$!G#',=E-;/6&$=&)'!0E$<-E )!&'!$; '5
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#$!0'E$-8/! 0-1#'8'91=.$%[! {33',=!0-1#'8'91=.$%!1.$8'='#I1=.('=!
-!.#$%&$$!0-#'9!&'$4.'1=&-9!0E$E-8)[!”!./X&)9!;-;'&=!4/,#7F /5
'=1%! .!=-;2!F=-!=-E1$-&&-'!0-#'!$;''=!&'#$&'9&(7!$&='&1$.&-1 =I!
0-!8#$&'[!‚/!E/11=-%&$$!>V!1;[!- =!=-E1$-&&-6-!6'&'E/=-E/!4&/F' &$'!
YN{!<)#-!E/.&-!TU!;;cF2!&/!E/11=-%&$$!CV!1;[! B!]U!;;cF2!&/!E/11=- %5
&$$!VU!1;[!B!CU! ;;cF/1[! ! {=-!1-#$8&)9! (F'&)92!E',=-E!H”`JN2!8 $5
E',=-E!+'&=E/!G&'E6-$&3-E;/+$-&&)*!='*&-#-6$9[ !

PE-+'11)2!0E-$1*-8%M$'!.!E/1=.-E/* 2!!4/.$1%=!&'!=-#I,-!-=!E/ 15
=.-E'&&-6-! .'M'1=./2! -=! 1='0'&$! &/1)M'&&-1=$! E/1=.-E/2! &-! $! -=!
.&'L&'6-! G#',=E-;/6&$=&-6-! 0-#%[! ‚-! ,-#I! G=-! 0-#'! ;'&%'=1%2! =-!
;'&%'=1%! $&='&1$.&-1=I! .1'*! 0E-+'11-.2! ,-=-E)'! 0E-=' ,/7=! .! E/ 15
=.-E/*2!=-!'1=I!.-!.1'9!X$.-9!;/='E$$[!PE$!G=-;!1#-X&-!1,/4/=I!< -5
#''! -=! F'6-! G=-! 4/. $1$=S! -=! G#',=E-;/6&$=&)*! $#$! -=! 1.%4/&&)*! 1!
&$;$!0-!4/,-&(!0-#&-6-!=-,/!6E/.$10$&-.)*!0-#'9[! "-! .1%,-;!1# (5
F/'2!!a[H[!•$X'.1,$9! 23LE&3"B -*0 1!&-.);2!.1'0E-&$,/7M$;!$4#(F '5
&$';2! ,-=-E-'! .0-1#'81=.$$!&/4./#$!=-E1$-&&);!$!8E[! :/2! !E/<-=)!
•$X'.1 ,-6-!a[H[!<-#'' !$4.'1=&)!,/,!$11#'8-./&$% !0-!.#$%&$7!G#' ,5
=E-;/6&$=&-6-! 1-#&'F&-6-! $4#(F'&$%! &/! 4';&)'! <$-#-6$F'1,$'!
0E-+'11)[! ‚-!1/;! -&!0E$L'#! ,! .).-8(! -! ! ./X&-1=$! (F'=/!&'!=-#I,-!
G#',=E-;/6&$=&-6-! $4#(F'&$%[! {=-! =-2! F=-! 1-.E';'&&)'! 3$4$,$!
&/4)./7=!6E/.$10$&-.);$[! !

N<&/E(X'&&)'!•$X'.1,$;!a[H[!$!'6-!0-1#'8-./='#%;$!<$-#-6 $5
F'1,$'! G33',=)! 1.%4/&)! =/,! $#$! $&/F'! 1! E/1=.-E/;$! .-8)[! a! .-8/!
3(&8/;'&=/#I&-! 1.-'9! 1=E(,=(E-9! 4/.$1$=! -=! .&'L&$*! G& 'E6$92! .!
=-;! F$1#'! $! ,-1;$F'1,$*[! PE$.'8';! -+'&,$! %" -*0*  2$)* $4! E/<-=)!
\-#=-.-6-! ‚[a[2 ! \E/'.-6-! Y[a[! | :$/6&-1=$,/! 0-! ,/0#'! ,E-.$[! \E $5
1=/##$4/+$%!<$-X$8,-1='9 •2!1=E[!>@S!

€N8&$;! $4! ./X&)*! 0/E/;'=E-.2! ,-=-E)9! .#$%'=! &/! <$-#-6$F '5
1,(7! /,=$.&-1=I! .-8)! %.#%'=1%! ,-#$F'1=.-! G&'E6$$2! 4/0/1'&& -'! .!
.-8'[!{&'E6$%!;-X'=!<)=I!4/0/1'&/!.!1.%4%*2!1=E(,=(E&/%!G&'E6$%2!.!
.-4<(X8'&&-;! 1-1=-%&$$! ;-#',(#2! .! G&'E6$$! 8.$X'&$%! ;-#',(#[!
K#/6-8/E%!1=E(,=(E$E-./&&-1=$!.-8)!.-4<(X8'&&)'!1-1=-%&$%!; -5
6(=!1(M'1=.-./=I!0E-8-#X$='#I&-'!.E';%[! !

PE/;'=E(! G&'E6-&/1)M'&&-1=$! ^.-4<(X8'&&-1=$_! .-8)! /&/ #-5
6$F'&!0/E/;'=E 51='0'&I!(1=- 9F$.-1=$!1-1=-%&$%!.-8)[! f&1'50"7S&'
<0>56P*&%%09.7'H'.&1'1&%7S&'69.0+:#<09.7' H'.&1'50"&&' (-.# <=



77 

%0+'$<"$&.9$'<0*(O'.&1'50"7S&+'/&(-;#0%%0+'9@0905%09.7)'0 5=
"(*(&.'<0*(^Z'' '
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N*&%&1,/%! H[! `[2! J$L$&! "[! P[! \! /&/#$4(! ;'*/&$4;/! .&'L&$*! E$=;-.)* !
.-48'91=.$9! &/! ,-#'</='#I&- 5.-#&-.)'! 0E-+'11)! -E6/&$4;/! $! &/! '6-! 3(&,+$ -5
&/#I&-'!1-1=-%&$'ccbE-&-<$-#-6$%!$!*E-&-0/=-#-6$%[ 5!J[2!>A@>[5Y[!>AT5>AT[!

PGE&/!‚ [®[!Z$=;)!X$4&$!$!=.-EF'1=./[! B!P'=E-6E/82!>ATV!B!>C@!1[!
!Y;$==!a[!~[!N1&-.)!6E/.$=/+$-&&-9!<$-#-6$$cN1&-.)!,-1;$F'1,-9!<$-# -5

6$$!$!;'8$+$&)[ 5J°!>A?V[5̀ [!T[5\&[!>[5Y[!>]>5>]>[ !
“/*;/=-.! "[N[! N! 0E-$1*-X8'&$$! 8.'&/8+/=$#'=&'6-! X$.- =&-6-! +$,#/! # '5

=-$1F$1#'&$%!,- F'.&$,-.!cc!"'1=&$,!a‚!\/4[!YYZ[! 5!>AVV[!5!¥!>[ 5!Y[!]C5VC[!
“(6E$&! Y[J[2! N<(=! a[J[! Y-#&'F&/! /,=$.&-1=I! $! <$-13'E /[! B!‚-.-1$<$E1,S!

‚/(,/2!>A@O[!B!>T@!1[!
“&$=&$,-. !¦[Œ[2!Y;-#%,-./!¦[r[2!Y'8-./!H[”[!”4;'&F$.-1=I!,#$;/=$F'1, $*!

$!6$8E-#-6$F'1,$*!(1#-.$9!</11'9&/ !-4[•/&)!.!=',(M';!1=-#'=$$[!"!,&[S!P(#I1$E (5
7M'' !-4'E- !•/&)[!H[S!‚/(,/2!>A@T2!1[!]V5OU[!

“(6E$&! Y[ !J[2! N<(=! a[!J[ !Y-#&'F&/%! /,=$.&-1=I! $! <$-13'E/[ 5! ‚-.-1 $5
<$E1,S!‚/(,/2! >A@O[{#',=E-;/6&$=&)'! 0-#%! .! <$-13'E'! c! P-8!
E'8[ !‚[ !"[ !\E/1&-6-E1,-9 5J![S!‚/(,/2!>A@][ 5̀ [ !>5T[!

•'E';(*$&!:[~[!Y-#&'F&/%!+$,#$F&-1=I!$!=.-EF'1,/%!8'% ='#I&-1=I!F'#-. '5
,/!cc!:-1=$X'&$%!&/(,$!$!='*&$,$[! B!aP\[! B!TUU>[!5¥>[! B!Y[!C]5CO[!

•'E'L&'.!"[a[2!!!~/;<(E+'.!a[~[!2!KE'(1!!`[\[!•'#-.',!$!=E $!-,E(X/7M$'!'6-!
1E'8)[!"'1=&$,!Z-11$91,-9!/,/8';$$!&/(,[ !TUU?2!=-;!??2!¥!?2!1[!O>@5OT?!

•$X'.1,$9! a[H[! D$4$F'1,$'! 3/,=-E)! $1=-E$F'1,-6-! 0E-+' 11/[! 5!\/#(6/2!
>AT][!5!?T!1[!

•$X'.1,$9!a[H[!W';&-'!G*-!1-#&'F&)*!<(EI[! 5!J[S!J)1#I2!>A?O[!5!C]A!1[!
•$X'.1,$9!a[H[!\-1;$F'1,$9!0(#I1!X$4&$S!W';#%!.!-<¡%=$% *!Y-#&+/[!~'# $5

-=/E/,1$%[!cc!J[2!|J)1#I}2!>AAV2!?OU!1[!
•$X'.1,$9! a[H[! {#',=E$F'1,$'! $! ;/6&$=&)'! 1.-91=./! GE$= E-+$=-.[! J[S!

>A?C[!
•$X'.1,$9!a[H[!K$-3$4$F'1,$'! ;'*/&$4;)!-1'8/&$%!GE$=E- +$=-.[! B!‚-. -5

1$<$E1,[!B!‚/(,/2!>A@U[!B!>??!1[!!!!
 '=#$&!"["[2!W'&$&!Y["[2!~-#-.,$&/!`["[2!:'L './%!•[a[2!\E/1&-./!H[K[2!H'<'8'.!

‚[•[2!“$&6$&!a[”[!N!E-#$!.-8&-9!1E'8)! .! ;'*/&$4;'!8'91=.$ %!1.'E*1#/<)*!$4#(F '5
&$9[!K$-;'8$+$&1,$'! ='*&-#-6$$!$!E/8$-G#',=E-&$,/[!TUUC2! w!>T2!1[!TU5TV[!

 '=#$&!"["[2!H'<'8'./!‚[•[2!`/=/E,$&!Y["[!"-8/!$!.-8&)'!-E 6/&$4;)S!.-48' 95
1=.$'!&/!&$*!,-1;$F'1,$*!E$=;-.[!\-&3'E'&+$%!|\-1;-1!$!K $-13'E/}2!TUUA[!

©;/6(4$&!"[2!\.)/L/!•[!Y;'E=&-1=I!-=!.&'L&$*!0E$F$&! .!Z-11$$!.-!.=-E-9!
0-#-.$&'! QQ! 5! &/F/#'! QQR! ! .',/[ !
deef ScclmixgŠxfm [pqcƒmmykzcTU>TcUVCVcjojkneU?[fdf ½†Žwt †>!

®6-8$&1,$9!"[‚[!:$&/;$,/!G0$8';$F'1,-6-!0E-+'11/[! B!J[S!J'8$+$&/2!>A??[!
B!T]U!1[!

®6-8$&1,$9! "[‚[! Z$=;2! E$=;2! E$=;–! {=78)! *E-&-<$-#-6$$[! B!J[S! W&/&$'2!
>A@V[!B!>AT!1[!

®6-8$&1,$9!"[‚[!a#',1/&8E!H'-&$8-.$F !•$X'.1,$9!^>@A? 5>AO]_[!J[S!‚/(,/2!
>A@?[!5!CU]!1[!
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®6-8$&1,$9!"[‚[!”1=-E$-;'=E$%!•$X'.1,-6-!ccb$;$%!$!X$4&I [!B!>AAU[!5¥C[!
B!Y[!CU5CC[!

¦gdnyjpn2!r[2!vnhqŠdn2!„[2!Rgdnyjƒj2!Ž[2!jol!•gqomegqhq2!·[2!|,DKJRlCIgCpHCDGRj!qjk-
pfICrk! fD! sQrkGD! eJCDEI! GDl! tDSCRfDkJDKIs[! mppRfGgiJI! uRfk! eCfHfECgGH! mDKiRfpfHfEjF!
qfgCGH!mDKiRfpfHfEj!GDl!vJSJHfpkJDKGH!nIjgifHfEj}[!„qoljz2!TV!¦qhqge!TUUT!

| eCfRijKik!JwpJRCkJDK!kGDGEJkJDK!pHGD}2!w¦„¦2!¦img!tmgmjpŠd!™moemp[!rx……mee!
Žnmkl2!>A@C[!

| eCfHfECgGH!hijKikI!GDl!QrkGD!mlGpKGKCfD!Kf!KiJ!tDSCRfDkJDK}[!£„!¦piz!rml n5
Šjk! tmgmjpŠd! jol! rjempnmk! ™xiijol! ^¦rtr™_2! £„! ¦piz! tmgm jpŠd! Rogeneqem! x…! ¢o‹npxo5
imoejk!rmlnŠnom[!

™xqpenkkxe2!ž[!me!jk[2!¾•nim!žjpnjenxog!x…!edm!¢jped¾g!rjhomenŠ!ŽnmklS!Žpxi!µjnkz!ex!
„mŠqkjp¾2!mDDrGH!hJSCJx!fu!tGRKi!GDl!nHGDJKGRj!qgCJDgJ2!>A@@!^>O_S!]CV!

¢‰mpe2!µ[2!¨[u[!¢‰imnmp2!•[!tmŠdkno2!jol!³[u[!¨jgŠdyj2!|eCfHfECgGH!hijKikI!GDl!eJ-
iGSCfR}2!mlSGDgJI!CD!eCfHfECgGH!nIjgiCGKRj[!

vxpom2!§[¦[!^§ni_!¸!¼ge‰mph2!skx‹!^>A?O_[!¦!„mk…5¦ggmggimoe!¿qmgenxoojnpm!ex!lm5
empinom!rxponohomgg5¢‹monohomgg!no!vqijo!™npŠjlnjo!tdzedig[!Roempojenxojk!§xqpojk!x…!
™dpxox‰nxkxhz2!]2!A?5>>U[!

vjphpmj‹mg!! §[¨[! !•dm!£ffmp !¦eixgfdmpm!jol !„xkjp5•mppmgepnjk!tmkjenxog[! >A?A[!!
„‹mogijpy2!vmopny!!°™xgixŠknijexkxhzS!j!omƒ!edmxpz!mimphmg°[!TUU?[!¦gepxoxiz!¸!´m x5
fdzgnŠg!̂ ŒkjŠyƒmkk!uq‰kngdnoh_!]@!̂ >_S!>@BT][ !

vjgenohg2! rnŠdjmk2! |yiJ! zRGCDF! gCRgGlCGD! RijKikIF! GDl! gHfg{! EJDJI}[! ™knonŠjk!pm5
‹nmƒ[!Œr§!>AA@‡!C>?S>?U]5>?U?2!>A!µmŠmi‰mp[!

„‹mogijpy2! v[! ¢‹nlmoŠm! x…! omjp‰z! gqfmpox‹jm! j……mŠenoh! kn…m! xo! ¢jped[!rxoedkz!
wxenŠmg!x…!edm!txzjk!¦gepxoxinŠjk!„xŠnmez2!žxk[!]TC2!Rggqm!T2!T]!¦ut!TU>T[ !

£[„[!™xohpmgg2!s……nŠm!x…!•mŠdoxkxhz!¦ggmggimoe2!|eCfHfECgGH!hijKikI[!,kpHCgGKCfDI!
ufR!KiJ!+fR{JR}[!£[„[!´x‹mpoimoe!upnoenoh!s……nŠm2!„mfemi‰mp!>AA>[!³jgdnohexo2!µ™[!s•¦ 5
Œ¦5]OC[!w•R„!uŒAT5>>?V@A!
!
!!!!!!!!!!!!!!!!!”&='E&'= 5E'1(E1) S!!

deefSccŠpzlmm[gjn[igq[pqcjy]c™djfe†]†?V[dei! vmknxfdzgnŠg2! Roempojk! gepqŠeqpm!
jol!gmngixkxh!

deefSccnijhmg[pji‰kmp[pqcgmjpŠd̃¶qmpz­ $4;'&'&$' ŸTU1,-E-1=$ ŸTU.E/M'&
$%ŸTU4';#$ ¸ jlqke ­ gx…e¸n­U¸ qei †gxqpŠm­ pji‰kmp5
gmjpŠḑqei †imlnqi ­ in¤qf ¸ qei †Šjifjnho ­ ni jhmg†qf !

!
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          29=(=  4.  002 -;7796E$(=%;H   (>=;F$E6L75(;H  9&E6L  
                       7 I96<54$F=J%;5%8F;, J4=(;73;%$(8F;   
                                    <$7F;G67<;F;  I%64J;HF;  
 
 
 

4.1 *<$4$75M (4=R6%;H O6F9; ;  002  G69$(6<= 

•/1=-=/! {{~! (! .1'*! -<1#'8-./&&)*! ! !0/8/'=!#'=-;2! .!$7&'! ! .!0 '5
E$-8! &/$;'&IL'9! 1,-E-1=$! W';#$! &/! -E<$='[! ! ‚-! -8&-.E';'&&-! .!
$7&'! 5!$7#'!0/8/'=!$!1,-E-1=I!E/10/8/!!$4-=-0-.2!.!F/1=&-1=$!!,E' ;5
&$%CT„n!! Œ̂w›5G,10'E$;'&=)_[!”4;'&'&$%!&'!<-#IL$' 2!.1'6-!!&/!!8'1 %5
=)'!8-#$!0E-+' &=/2!&-!-&$!'1=I[!!”!G=-!(1=-9F$.)'!E'4(#I=/=)[!N&$!
0-8=.'EX8'&)! $4;'E'&$%;$! 0-#(E/10/8/! ! $4-=-0/! '.E-0$% !>VT¢q2!
,-=-E)'! 0E-.-8$#$1I! .! ='F'&$'! >V! #'=! udzgnŠjkngŠd 5•mŠdongŠdm!
Œqolmgjolgejke!^u•Œ_!.!~'E;/&$$[!PE$!G=-;!Z`" 5$4;'E'&$%!.!='F'&$'!
0E$<#$4$='#I&-! 8 .(*! #'=! 0'E',E)./#$1I! ! Œw› 5G,10'E$;'&=/;$!!
/̂&6#[! Œpxxydj‹mo! wjenxojk! ›j‰xpjexpz2! Œw›!5! KE(,*'.'&1,-9! &/+$ -5

&/#I&-9!#/<-E/=-E$$_[ !!`-! '1=I!.!='F'&$'!8.(*!#'=!G=$!G,10'E$;'&5
=)!0E-.-8$#$1I!-8&-.E';'&&-[!~'E;/&1,$'!(F'&)'!=/,X'!0-#(F$#$!
%.&(7! ,-EE'#%+$7! 1.-$*! 8/&&)*! 1! 0/E/;'=E-;! ! E/11=-%&$%! 8-!
Y-#&+/[!!•=-!&'9=E$&-!-=!Y-#&+/!.#$%7=!&/!0E-+'11!E/10/8/!$4-= -5
0-.2!$#$!G=-!.#$%&$'!1,-E-1=$!W';#$2!1$#)!0E$=%X'&$%2!0#-=&-1=$!
G3$E/˜!

Y,-E-1=I!8.$X'&$%!W';#$!0-!-E<$='!#'=-;!$!4$;-9!-=#$F/'=1%!
1(M'1=.'&&-[! !N&/!,-#'<#'=1% !-=!CU2T?!,;c1!^.!0'E$6'#$$2!4$;-9 _!8-!
TA2T?! ,;c1! ^.!/3'#$$2! #'=-; _[! Z/4&$+/! .1'6-! .! C! 0E-+'&=/[! P-! ,- &5
+'0+$$! "[H[! :%=#-./! ,-#$F'1=.-! 8.$X'&$%2! .E/M'&$%! 0#/&'=)! G=-!
1(M'1=.'&&'9L/% !1-1=/.#%7M/%!!''! ;-M &-1=$!8.$X'&$%[! {=-!G&' E5
6$$2!,-=-E)'! .4/$;-8'91=.(7=!1! 8E(6$;$!$!0'E'=',/7=!-8&/!.!8E (5
6(7[!•=-!$;!0-8.#/1=&/!$!1,-E-1=I!%8'E&-6-!E/10/8/˜ !
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•/1=-=/!{{~!(!!=)1%F$!-<1#'8(';)*!1-1=/.$#/!.!0'E$6' #$$!>C[?@!
6'E+2! /! .! /3'#$$!>>2CO!6'E+[! !Z/4&$+/! .!T>!0E-+'&=[!N0%=I! -1=/'=1%!
-=,E)=);!.-0E-1S!,/,-.)!6#(<$&&)'!0E$F$&)!G= $*!$4;'&'&$9˜! !

‚/L! ;-46! E'/6$E('=! E'#I'3&''! &/! $4;'&'&$'! ! 1,-E-1=$! W' ;#$2!
F';!E/10/8!$4-=-0-. [! ”!G=-!&'! 1#(F/9&-[! •1=I! .1'! -1&-./&$%! (=.' E5
X8/=I2!F=-! ;) !=/,-9!G&'E6$'9! |0$=/';1%}[! ”! '1#$! ;)!8-,/X';2!F=-!
F/1=-=/!{{~!4/.$1$=!-=!6E/.$10$&-.)*!G&'E6$92!!=-!=-68 /!0E'80-# -5
X'&$'2!6$0-='4/!"[!‚-E;/&1,-6-!$!'6-!G,10' E$;'&=/#I&)'!8/&&)'! !-!
.#$%&$$! 0#/&'=! &/! 3$4$-#-6$F'1,$'! 0E-+'11)! X$.)*! 1(M'1=.! &/!
W';#'!&/98(=!8-0-#&$='#I&-'! 0-8=.'EX8'&$'[!N&! !1.%4)./'=!G=-!1!
,$&'=$F'1,-9!G&'E6$'9!W';#$!$!8E(6$*!0#/&'=[!P-!1(=$!0E$<' 6/%! ,!
$10-#I4-./&$7!='-E$$!=-E1$-&&)*!0-#'9[ !Y;[S!"[!‚-E;/&1,$9!\E$4$1!; $5
E-.-44E'&$%! -<(1#-.#'&! ,E$ 4$1-;! .! 3$4$,'[! ! C>! ;/E=/! TU>O! 6-8/[!!
deefgSccŠxoe[ƒgcfxgecTCO?U]!!!

‚-!6#/.&-'!1(=I2!/!&'!&/4./&$'[!"!8/&&-9!6#/. '!8-,/4)./'=1%2!F=-!
&/! F/1=-=(! {{~2! ! &/! 1;'M'&$'! ''! .! 0#-1,-1=$! |#-<! B!4/=)#-,}2!
|0E/.-'! B!#'.-'! 0-#(L/E$'}! ! .#$%'=! ! E/10-#-X'&$%! W';#$! ;'X8(!
0#/&'=/;$!1!1$#I&);!6E/.$=/+$-&&);!.#$%&$';[!! !

"&/F/#'! 1E/.&$;! 8$&/;$,(! ! E/10/8/! $4-=-0/! ,E';&$%! .!
4/.$1$;-1=$! -=! .E';'&$! 6-8/! ! 1! ! 6-8-.-9! 8$&/;$,-9! $4;'&'&$%!
1,-E-1=$! .E/M'&$%! W';#$2! ! F/1=-=)! {{~! $! &/0E%X'&&-1=$!
;/6&$=&-6-! 0-#%! W';#$[! P-1#'8&$'! 8/&&)'! .-4I;';! $4!
$11#'8-./&$%! •'E&-6#/4-./! `[2! :'6=%E'.! ”[! 2! TUU? [!ghijk' ilm' gjnnopi qejl !
!"#$%"&#'("&)* +(,%"&)-* .(* /-* 01%')* 23-* 4335* "E';'&&)'! 4/,-&-;'E&-1=$! $4;'&'&$%!
G#',=E$F'1,$*!$!;/6&$=&)*!1.-91=.!;/='E$/#-.!$!$*!1.%4I!1!1'91;$F&-1=I7!W ';#$[ !

”*!E'4(#I=/=)!1-.0/8/7=!1!8/&&);$!$4;'E'&$92!0E-.-8$;)* ! .!
;$E'!E/4#$F&);$!#/<-E/=-E$%;$[!"!$ 11#'8-./&$$!^•'E&-6#/4-./!`[2!
:'6=%E'.! ”[_!$4;'&'&$' !;/6&$=&-9!&/0E%X'&&-1=$!W';#$! ! !8$/6&-5
1=$E-./#-1I! F'E'4! $4;'E'&$'! 1-0E-=$.#'&$%! .'M'1=./2! ,-=-E -'!
3$,1$E-./#-1I!.!-8$&/,-.)*!(1#-.$%*!1$1=';/=$F'1,$!&/ !0E-=%X'5
&$$!6-8/[!{=-!G33',=$.&)9!10-1-<!$4;'E'&$%!$ 4;'&'&$9!;/6&$=& -5
6-!0-#%[!:'#-! .!=-;2!F=-! 0E$!$4;'&'&$$ !;/6&$=&-6- !0-#%!1-0E-=$ .5
#'&$' !&',-=-E)*! ;'=/##-. !^;'8I2!1'E'<E-2!+$&,2!1.$&'+2!-#-.-!$!8E[_!
.-4E/1=/'=! 0E-0-E+$-&/#I&-! ,./8E/=(! &/0E%X'&&-1=$! ;/6&$=&-6- !
0-#%[!`-! '1=I!.-4E/1=/&$'!1-0E-=$.#'&$%!'1=I!0E $4&/,!.-4E/1=/&$%!
&/0E%X'&&-1=$!;/6&$=&-6-!0-#%[!!!

!
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              24=Q;<  ;>F6%6%;H %=34HN6%%$75; F=J%;5%$J$ 3$9H  
                       G646> ;>F646%;6 7$34$5;(96%;H F65=99=  
 

 
P-! $*! 8/&&);! &/0E%X'&$'! ;/6&$=&-6-! 0-#% ! ;'&%'=1%! ,/X8)9!

6-8[!"-4I;';!8/&&)'! 4/!TUU]!6-8[!"!G=-;!6-8(!-&-!;/,1$;/#I&-!1- .5
0/#-!1-!1E'8&$;$!8/&&);$!4/!<-#''!F';!>U!#'=!0-! $4;'E'&$7!F/1= -5
=) !{{~[ !

~E/3$,$!4$;-9!$;'7=!%.&)'!0$,$!$!0/8'&$%[!H'=-;!&/0E%X' &5
&-1=I! ;/6&$=&-6-! 0-#%! W';#$! E/1='=2! /! 4$;-9! 0/8/'=[! a! .-=! 10$& -5
.)'! G&'E6$$! W';#$2! ;-M &-1=I! 8.$X'&$%! $;''=! -<E/=&(7! 4/.$1$5
;-1=I[!N0%=I!0-8=.'EX8/'=1%!4/,-&!0-#&-6-!=-,/!:%=#-./ !"[H[!!!

PE$.'8';! 1E'8&$'!E'4(#I=/=)!F/1=-=! {{~! (! -<1#'8(';)* ! ^>UUT!
F'#-.',/_!0-!;'1%+/;[!W/;'E)!<)#$!1!TUU]!0-!TU>]!6-8[   

 

 
 
N<E/=$;!.&$;/&$'2!F=-!.!-,=%<E'!;'1%+'!. !TUU]!6-8(!(0/#/!$!F /5

1=-=/! {{~2! $! 1-0E-=$.#'&$'! ;'=/##/[! a! 4&/F$=! $! &/0E%X' &$'! ;/65
&$=&-6-! 0-#%! W';#$! (0/#-! =/,! X'[! ®.&-! &'1#(F/9&/%! 1-6#/1-./&5
&-1=I!8/&&)*[ !

DcO`'

DcOF'

DDOD'

DDO_'

DDOE'

D['
X/&*%$$':(9.0.('\\YO'[cc_=[cD_22Z '
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                                       *4=(%;569M%8L J4=Q;<   
K79$(%$J$ 7$(F6R6%;H J$E$($L E;%=F;<;  4=73=E= ;>$5$3$(  <46F%;H,  
7<$4$75; (4=R6%;H, %=34HN6%%$75; F=J%;5%$J$ 3$9H ;  ;>F6%6%;H G=75$58 
                                   002  G69$(6<= 

 

Y#-.-!|1E/.&$='#I&)9 }!.!6E/3$,'!&'!1#(F/9&-'[!!:'#-!.!=-;2!F=-!
G=-!1E'8&$'!4&/F'&$%!{{~!4/!<-#''!F';!>U!#'=[! ‚-!,/X8)9!6-8!6E/3$,!
$4;'&'&$%!{{~! ! -<1#'8(';)*!0-! ;'1%+/;!<)#!F(=I!$&);[! {=-!6-. -5
E$=! -! <-#IL'9! 4/.$1$;-1=$! &/L'6-! {{~! (! ;/11)! -<1#'8(';)* ! -=!
6E/.$10$&-.)*!G&'E6$9 [!!Z/4&$+/!.!0E-+'&=/*!&/;&-6-!<-#IL'2!!F';!
1,-E-1=I!E/10/8/!$4-=-0-.[!•=-!0-8=.'E8$#-1I!$!0( =';!1-.;'M'&$%!
F/1=-=2! /;0#$=(8! {{~! ! 1! -0E'8'#'&&);2! #$&'9&);2! ! E/4;'M'&$';!
0#/&'=! .! 0'E$-8! 0E-.'8'&$%! -<1#'8-./&$%[! ! •/1=-=/! {{~! ! ,/X8)9!
6-8! ! E/10E'8'#%#/1I! 0-! ;'1%+/;! 0- 5E/4&-;([! ‚-! ! .1'68/! ;$&$;(;!
<)#!.!$7&'2!#'=-;2!.!0'E$-8!;$&$;/#I&-9!1,-E-1=$!W';#$!$ !.!1$#(!
G=-6-!;'&IL'9!0#-=&-1=$!G3$E/2!,-=-E)9!0E-#'=/#/2!.<$E/#/!.!1 '<%!
W';#%2!!0E$!0E-F$*!E/.&)*!(1#-.$%*[! ‚-! .-=!G=$!0E-F$'!(1#-.$%!1 (5
M'1=.'&&-! 4/.$1'#$! -=! E/10-#-X'&$%! 0#/&'=2! -=! 6E/.$1 0$&-.)*!
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G&'E6$92!-=!.$*E'9!G3$E/2!-=!8-E-X',!\/E;/&/2!,-=-E)'!E-X8/ 7=1%!
0E$!$*! .4/$;-8'91=.$$[! ”! ,/X8)9!6-8! -&$!<)#$!F(=I!$&);$[! ”&-9!
,/X8)9! E/4! <)#/! $! &/0E%X'&&-1=I! ;/6 &$=&-6-! 0-#%! W';#$[! ‚-! # '5
=-;!-&/!.1'68/!<)#/!<-#IL'9 [!!

a=-;)!$&='&1$.&'9!E/10/8/7=1%!4$;-92!4$;-9! .)L'!$!F/ 1=-=/!
{{~[! ! • Š#$!4/,-&!0-#&-6-!=-,/! ! "[H[! :%=#- ./! .'E'&2!=-!0E$F$&-9!<-5
#''!<)1=E-6-!E/10/8/!$4-=-0-.!0E$!<-#''! .)1-,-9!1,-E-1=$!8.$X '5
&$%! W';#$! %.#%'=1%! .1'5=/,$! E-1=! 6E/.$10$&-.)*! G&'E6$9[! ”#$! .!
='E;$&/*!&-.-9!3$4$,$! B!0#-=&-1=$!G3$E&)*!0-=-,-.[! !

Y,-E-1=I! E/10/8/ ! $4-=-0/! ,E';&$% CT„n! 1.%4/&/! 1-! 1,-E-1=I 7!
8.$X'&$%! W';#$2! 1! E/11=-%&$'; 2!&/! ,-=-E-;! ! ! W';#%! &/*-8$=1%! &/!
-E<$='! Y-#&+/[! ™,-E-1=I! .E/M'&$%! W';#$! 1.%4/&/! 1! $4;'&'&$';!
6E/.$=/+$-&&)*! 1$#2! 0#-=&-1=I7! 1E'8)! ^G3$E2! </E$-&&-'! . 'M '5
1=.-_[!

{{~! F'#-.',/2! <-#'4&$! #78'92! &/0E%X'&$'! ;/6&$=&-6-! 0-#%!
W';#$!$!8E [!=/,!X'!1.%4/&)!1!G=$;$!3/,=-E/;$[! !

‚-! G=-! -4&/F/'=2! F=-! &/! #78'92! &/! .1'! 0E-+'11)! &/! W' ;#'! G#' ,5
=E-;/6&$=&)'! $! 6E/.$10$&-.)'! 0-#%! .#$%7=! E/4&-,/F'1=.'&&-[!!
{=-! ;-X&-! 0E-1#'8$=I! &/! $4;'E'&$$! .#$%&$%! 6E/.$10$&-.)*! $!
G#',=E-;/6&$=&)*!0-#'9!Y-#&+/!&/!F'#-.',/ [!

!

 4.2  1=>%$<=G675(6%%$75M I96<54$F=J%;5%$J$ ;   
J4=(;5=:;$%%$J$ (J4=(;73;%$($J$ ) (9;H%;H  *$9%:=  %= 9&E6L 

 
•1#$!E'.-#7+$$2! .-11=/&$%2!0E-='1=)2!1,/F,$! .!E/4.$=$$!1-+$5

/#I&- 5G,-&-;$F'1,$*!1$1=';!1.%4/&)!1!.-48'91=.$';2!.#$%&$';!,/,!
6E/.$10$&-.)*2!=/,!$!G#', =E-;/6&$=&)*!%.#'&$92!=-!8-#X&)!<)=I!
8-,/4/='#I1=./!$*!E/4&-,/F'1=.'&&-6-!.#$%&$%!&/!&/L!;-462!&/!# 75
8'9[! `/,$'! 8-,/4/='#I1=./! '1=I[! ! ”*! ;&-6-[! N8&/! $4! 1$1=';! 8-,/4 /5
='#I1=.!!1.%4/&/!1!0E$;'&'&$';!{{~!;'=-8$,[!:/8$;!,E/=,-'!-0$1 /5
&$'!=/,-9!;'=-8$,$[ !

!!|/2&:0> (!^^"!033</:&*(107 !
''Y*';/!-<1#'8-./&$%!1!0-;-MI7!{{~ !
{#',=E-8)!-=.'8'&$%!&/! 6789: !0-#-.$&'!6-#-.)!$;'7=! ;7<7 =>

;?7 !$&8',1)2!&/! @AB89:!B!<7=;?7 [!
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!
!
!
!
!
‚/!1*';'! B!@!!=-F',!1¡';/S !
5!3E-&=/#I&)'! B!#-<&)'!^ ŽC2!Ž] _‡!
5!+'&=E/#I&)'!^ ™C2!™] _‡!
5!0/E$'= /#I&)'! B!&/84/=)#-F&)'!!^ uC2!u] _‡!
5!-,+$0$=/#I&)'!! 5!4/=)#-F&)'!!^ s >2!s T_!
 
J-X&-! &/9=$! 1--=&-L'&$'! F/1=-=! {{~! ;'X8(! 0E/.);! $! #' .);!

0-#(L/E$%;$2!4/=)#-F&);$!$!#-<&);$! -=8'#/;$! 6-#-.&-6-! ;-46/!
$!.)E/4$=I!G=-!1!0-;-MI7!,-G33$+$'&=-.2!$&8',1-.[ !

N&$!<)#$!(=-F&' &)2!.$8-$4;'&'&)2!=E/&13-E;$E-./&)! .!4/.$5
1$;-1=$!-=!=-6-2!,/,$'!$4!&$*!-, /4/#$1I!&/$<-#''!0E-6&-1=$F&);$ [!!
”!.1'!G=-!F'E'4!-=&-1$='#I&)'!0-,/4/='#$! 5!!-=,#-&'&$%!-=!1E'8&$*!
4&/F'&$9[! !

{=$! $&8',1)! (X'! .! ;'&IL'9! 1='0'&$! ! 4/.$1%=! -=! .&'L&$*! .- 45
8'91=.$92!=/,! , /,! 1E'8&%%!F/1=-=/!$!1E'8&%%! /;0#$=(8/! |0#/./7=}!
.;'1='!1!E'4(#I=/=/;$!$4;'E'&$9!0-! ,/X8-9!6E(00'!-<1#'8(';)*!$!
8/X'!0-!,/X8-;(!,-&,E'=&-;(!!F'#-.',([!P-!1(=$2!G=-!+'&=E$E-./ &5
&)'! 1#(F/9&)'! .'#$F$&)2! 1! ,-=-E);$! E/<-=/'=! ='-E$%! .'E-%=& -5
1='9[!N0$E/%1I!&/!!-=&-1$='#I&)'!0-,/4/='#$2!.-4;-X'&!<-#''! ,- E5

F F
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E',=&)9! /&/#$4! E'4(#I=/=-.! $11#'8-./&$92! 0E-.'8’&&)*! .! E/4&-'!
.E';%2!!&/,-0#'&$'!!8-1=-.'E&-9!1=/=$1=$,$[! !

"1'6-! -<1#'8-./&-! ! 0-! 1=/&8/E=&-9! ;'=-8$,'! -,-#-! >]U U! F'#-5
.',[!!P-8-<&)'!$&8',1)2!,-G33$+$'&=)!&/98'&)!8#%!> UUT!F'#-.',2!
-<1#'8-./&&)*!&/!0E-=%X'&$$!<-#''!>U!#'=!.!-8$&/,-.)*!(1#-.$%*2!
.8/#$! -=!6-E-8-.2!$;'7M$*!0E$;'E&-! -8$&!$!=-=!X'! .-4E/1=[! •1= '5
1=.'&&-2! $10-#I4-./#$1I! =-#I,-! 1=/=$1=$F'1,$! 8-1=-.'E&)'! 8/ &5
&)'[ !PE$.'8';!8#%!0E$;'E/!&',-=-E)'!E'4(#I=/=)[ !

 
     V=P9;:=   $5%$7;569M%$J$ ;>F6%6%;H G=75$5 002  K $P796EK6F8' 34;  

%='$NE6%;; O6F9; %= $E%$L 9;%;;  7 *$9%:6F , 39=%65=F;-J;J=%5=F; ;  $E-
%$L ;>  E4KJ;'  39=%65 

 O2 O1 P4 P3 C4 C3 F4 F3 0#2  
!"#  $%&'% $(&$) $%&*+ $%&'+ $$&', $%&-' 11,39 $$&,( )&+) 
./0123  0,33 0,325 0,302 -0,22 0,06 0,06 -0,13 -0,479 0,17 
"41536 7-&,,  7-&*8) 7-&8*+ 7-&*,  7-&,'  7-&(*$ 7-&),)  7-&$%* -&-% 
"9:6;2 < 7-&(8 7-&$(% 7-&$,'  7-&-(+ 7-&(8 7-&%) 7-&%)( 7-&($8< 7-&$*<

Q)+G%LL 2*+0/" *"HBD(& Ð -*0 E%"$)%DL $"2*0* 3 I)+("G  3 *0$/"G 2Y)." . !DM)  Ð 0*/B0%)%DL  
-*0'  $"2*0*& 0* 2+)J%DG E%"$)%D' A+D 3&2*+"D3"%DD  A"+"J" AB"%)* : T).BL Ð UAD*)+ (DBD 8"*#+%, 
80B%())  - J+#I"L AB"%)*" (DBD S#%")  

                                         24=Q;<    
       $5%$7;569M%$J$ ;>F6%6%;H  G=75$5 002  (  5$G<=' 7U6F=  34;   
%=' $NE6%;; O6F9; %= $E%$L 9;%;;  E4KJ$L 39=%65$L ;   $E%$(46F6%%$  
                   7 *$9%:6F , W3;564$F , *=5K4%$F 

 
‚/$<-#''!1(M'1=.'&&-'!E/4#$F$'!.#$%&$%!8/&&)*!.'#$,$ *!,- 15

;$F'1,$*!6$6/&=-.!.!4/8&$*!-=8'#/*!6-#-.&-6-!;-46/[!{ .-#7+$-&&-!
-&$! ,/,! <)! 0E$&(X8/#$! E/4.$./=I1%! G=$! -=8'#)! 6-#-.&-6-! ;-46/!
0-8! .#$%&$';! -=&-1$='#I&-! 0E-=$.-0-#-X&)*! .-48'91=.$9[! J)!!

5>2V!

5>!

5U2V!

U!

U2V!

sT! s>! u]! uC! ™]! ™C!Ž]! ŽC! ©0$='E!

Y/=(E&!

Y-#&+'!



90 

4&/';! 4/,-&! -0=$;/#I&-6-! 01$*-=$0-#-6$F'1,-6-! E/4.$=$%! #78'9S!
F'E'4! ,-#'</='#I&-'! 0E-%.#'&$'2! .#$%&$'! -=&-1$='#I&-! 0E-=$.-5
0-#-X&)*!3/,=-E-.[! ! \/,! -0=$;/#I&-!8#%!E/4.$=$%! B!=/,!$! .#$%7=!
G=$!.'#$,$'!0#/&'=)[ !

a!='0'EI!,/,!;'&%7=1%!$&8',1)!/1$;;'=E$$[ !
!
!!!!!!!!!!!!!!!!!!!!!!!!!!V=P9;:=   $5%$7;569M%$J$ ;>F6%6%;H  
;%E6<7$( =7;FF654;;  34=($6/96($6   K $P796EK6F8' 34;  %='$NE6%;; O6F9; %= 
$E%$L 9;%;;  7 *$9%:6F , 39=%65=F; -J;J=%5=F; ;  $E%$L ;>  E4KJ;'  39=%65 

 IO2/IO1 IP4/IP3 IC4/IC3 IF4/IF3 I<=F/I!=<=F  
Q8= 
("H20BC*%&) 
3)BD$D%&) 

0,994 0,9977 0,999 1,00 0,992 

UAD*)+ (0*/B0-
%)%D)  0* 2+)J-
%DG E%"$)%D') 

0,005 0,043 0 0,03 0,017 

8"*#+% (0*/B) -0,017 -0,064 -0,032 -0,033 -0,03 
80B%() (0*/B) -0,031 -0,013 -0,016 0,008 -0,016 

IO2/IO1 Ð -*0 0*%0N)%D) E%"$)%D' $"2*0*& >>@ 3 A+"30' E"*&B0$%0' *0$/)  I0B03%0I0 .0EI"  /  
B)30'  E"*&B0$%0' 

IP4/IP3  - -*0 0*%0N)%D) E%"$)%D' $"2*0* >>@ 3 A+"30'  %"JE"*&B0$%0' *0$/)  I 0-
B03%0I0 .0EI"  /  B)30'    D *.J.  

                                      24=Q;<   ;>F6%6%;H ;%E6<7$(  
=7;FF654;;  34=($6/96($6   K $P796EK6F8' 34;  %='$NE6%;; O6F9; %= 

$E%$L 9;%;;  7 *$9%:6F , 39=%65=F;-J;J=%5=F; ;  $E%$L ;>  E4KJ;'  39=%65 

 
©0$='E! $! Y/=(E&! .! 4/=)#-F&)*! $! +'&=E/#I&)*! =-F,/ *! .#$%7=!

-8&-=$0&-2!/! .!&/84/=)#-F&)*!$!#-<&)*! 5!E/4&-=$0&-2!.!&',-=-E-9!
1='0'&$!8/X'!0E-=$.-0-#-X&-[!\/,!<(8=-!,=- 5=-!0'E';'L$./'=!&/L!
;-46!.!E/4&)*!;'1=/*!0- 5E/4&-;([!{3$E&);$!.$*E%;$!;-X&-!8-1= /5

5U2U@!

5U2UO!

5U2U]!

5U2UT!

U!

U2UT!

U2U]!

U2UO!

©0$='E!

Y/=(E&!

Y-#&+'!
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=-F&-!=-F&-2!,/,!*$E(E6(2!.#$%=I!&/!='!$#$!$&)'!;'1=/!&/L'6 -!;-46/[!
\-&'F&-! G=-! ;'=/3-E/[! Y,-E''! .1'6-2! E/4&)'! (F/1=,$! &/ L'6-! ;-46/!
&/1=E-'&)!0-!0E$&+$0(!E'4-&/&1/!&/!E/4&)'! .$*E'.)'! 0-=-,$2! , -5
=-E)'!$8(=!-=!8/&&)*!.'#$,$*!,-1;$F'1,$*!6$6/&=-.[ !

!!!!!!}2:/</10/! *<07107!1(!<?:/=!P)(*03801&*W9! \1/)P0=!&2! \</ >-
2)&Z(P102 1W9!1(!8)0Z/)/!Y&<1~(#!

N=8'#$=I! .#$%&$'! G#',=E-;/6&$=&-6-! $4#(F'&$%! Y-#&+/! - =!
.#$%&$%!'6-!=-E1$-&&)*!^6E/.$10$&-.)*_!0-#'9!;-X&-!0(=';!1E/.5
&'&$%! 0-,/4/&$9! {{~2! E'4(#I=/=-.! ='1=$E-./&$%! &/! ;/,1$;(;/*! $!
;$&$;(;/*! 1-#&'F&-9! /,=$.&-1=$! 0E$! -=1(=1=.$$! ;-M&)*! =- E1$5
-&&)*!0-#'92!/!=/,X'!0(=';!=/,-6-!1E/.&'&$%!&/! ;/,1$;(;/*!$! ; $5
&$;(;/*! !0E-%.#'&$%!=-E1$-&&)*!0-#'9!0E$!&$4,-9!1-#&'F&-9! / ,5
=$.&-1=$[!J/,1$;(;)!=-E1$-&&)*!0-#'9!&/!W';#7!8'91=.(7=!F'E'4!
/,=$.&-1=I!©0$='E/[! !

P-G=-;(!1E/.&$;!0-,/4/&$%!{{~!$!{\~!0'E$-8/!;/6& $=&)*!<(EI!
&/! W';#'2! 0'E$-8/! 10-,-9&-9! ;/6&$=-13'E)! &/! W';#'! ^&/0-;&$;2!
F=-!-<1#'8-./&$'!<)#-!.!;'1='!.!8/#$!-=!6-E-8-._!!1!0'E$-8-;!<#$ 45
,-6-!E/10-#-X'&$%!W';#$!&/!-8&-9!#$&$$!1!©0$='E-;!$!'M'!-8&-9!
$4!0#/&'=!1-#&'F&-9!1$1=';)[ !

!
                            V=P9;:=  $5%$7;569M%8'  

  ($5<9$%6%;6 $5 746E%6J$) >%=G6%;L <$IQQ;:;6%5$(  =7;FF654;;  (  364;$E  
 F=J%;5%$L PK4;, 73$<$L%$L F=J%;5$7Q648 ;  7;9M%$J$     J4=(;73;%$($J$    
                             (5$47;$%%$J$)  (9;H%;H  W3;564=  
 IO2/I

O1 IP4/IP3 IC4/IC3 IF4/IF3 
I<=F/I!=
<=F IOO/IPP IOO/ICC IOO/IFF 

1"I%D*%"L 
H#+L: 
0*/B0%)%D) 
0* 2+)J%)I0 

0,043  
0,54 

 
0,63 

 
0,02 

 
0,051 

 
-0,01 

 
-0,012 

 
-0,59 

8A0/0'%"L 
."I%D*0-
2R)+": 
0*/B0%)%D) 
0* 2+)J%)I0 

-
0,053 -0,012 -0,006 -0,022 -0,039 

 
0,033 
 0,034 -0,537 

 

UAD*)+ 0,005 0,043 0 0,03 0,017 0,03 0,029 0,08 

 
IO2/IO1 Ð -*0 0*%0N)%D) E%"$)%D' $"2*0*& >>@ 3 A+"30' E"*&B0$%0' $"2*D /  B)30'  E"*&B0$-

%0' $"2*D .0EI" .  
IOO/IPP Ð -*0 0*%0N)%D) E%"$)%D' $"2*0*& >>@ 3 E"*&B0$%0' $"2*D /  %"JE"*&B0$%0' D *.J. 
;*%02D*)BK%&) E%"$)%DL .&  A0B#$").  A#*).  3&$D*"%DL 0* 32)G E%"$)%D' J"%%0I0 D%J)/2" A0 

1002 0H2B)J#).&.  E%"$)%DL *)G, /*0  0H2B)J03"B2L A+D 2DBK%0' ."I%D*%0' H#+D (A)+3"L 2*+0/" *"H-
BD(&), 3 2A0/0'%0'  ."I%D*02R)+) (3*0+"L 2*+0/" 3 *"HBD()), A+D %"G0MJ)%DD %" 0J%0' BD%DD 2 CAD-
*)+0.  D J+#I0'  AB"%)*0' (*+)*KL 2*+0/" 3 *"HBD()).  
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\/,! .$8&-2! !$&8',1)! /1$;;'=E$$! |0#%L(=}!0E$!1E/.&'&$$! $*! .!
0'E$-8!1$#I&-9!;/6&$=&-9!<(E$! $!.!0'E$-8!10-,-9&-6-!Y-#&+/[!P E$!!
1$#I&-;! .#$%&$$! ©0$='E/! $&8',1)! /1$;;'=E$$! 0E/.-'c#'.-'! ! $45
;'&%7=1%!/&/#-6$F&-!!!$4;'&'&$7!/,= $.&-1=$!.!0'E$-8!;/6&$=&)*!
<(EI[!!a,=$.&-1=I!0E/.-6-!0-#(L/E$%!.!-<-$*!1#(F/%*!.-4E/1=/'=[! !

"! 10-,-9&-9! G#',=E-;/6&$ =&-9! -<1=/&-.,'! ! &/! Y-#&+'! ! (;'& I5
L/'=1%!.#$%&$'!4/8&$*!-=8'#-.!6-#-.&-6-!;-46/!$!.-4E /1=/'=!.#$ %5
&$'!#-<&)*[! !
 

                   V=P9;:=  G=75$5 002  (  4=>%8' 5$G<=' 7U6F= 

 O2 O1 P4 P3 C4 C3 F4 F3 
1"I%D*%"L 
H#+L 12,20 11,78 11,90 11,39 11,34 10,76 10,68 10,36 
8A0/0'%"L 
."I%D*02R)+" 11,49 12,35 11,07 11,56 10,57 11,33 10,37 10,63 
UAD*)+ 12,767 13,105 12,383 13,015 11,931 12,165 11,725 12,217 
Q2) 1002 $)B 12,81 13,12 12,51 12,79 11,81 12,04 11,38 11,55 
 

            24=Q;<   G=75$5 002  (  4=>%8' 5$G<=' 7U6F=  
(  364;$E F=J%;5%$L PK4;, 73$<$L%$L F=J%;5$7Q648 ;  7;9M%$J$  
           J4=(;73;%$($J$  (5$47;$%%$J$)  (9;H%;H  W3;564=  

 
‚/!6E/3$,'!&/6#%8&-! .$8&-2!F=-!©0$='E!8-<E-1-.'1=&-!E/<-= /5

'=! &/8! &/L$;$! #-<&);$! -=8'#/;$! 6-#-.&-6-! ;-46/[! K-#''! $4< $E/5
='#I&-!.!0-#I4(!E/4.$=$%!!#'.-9!8-#$!#-<&-6-!-=8'#/[!”!,/,!,E/1$.-!
0E-$1*-8$=!G=-!1;'M'&$'! B!F';!<#$X'!=-F,/!1&%=$%!{{~!,-!#<(2!=';!
.)L '!.,#/8!©0$='E/!.!0-.)L'&$' !''!F/1=-=)[! !

U!

T!

]!

O!

@!

>U!

>T!

>]!

sT!s>! u]! uC!™]!™C!Ž]! ŽC!

J/6&$=&/%!
<(E%!

Y0-,-9&/%!
;/6&$=-13'
E/!

©0$='E!

"1'!>UUT!F'#!
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{#',=E-;/6&$=&/%!/,=$.&-1=I!Y-#&+/!$!=-E1$-&&)'!0-#%!©0 $5
='E/! ! /,=$.$4$E(7=! &'1,-#I,-! E/4&)'! -=8'#)! ! &/L'6-! 6-#-.&-6-!
;-46/[! ‚-! $! ©0$='E2! $! Y-#&+'! 0E$! 10-,-9&-9! ;/6&$=-13'E' ! <-#''!
|E/<-=/7=}!!!&/8!E/4.$=$';!&/L'6-!#'.-6-!0-#(L/E$%[ !

o)0!Z(P 1021&=!5X)/!*<0710/!Y&<1~(!0!•802/)(!8&!'(32&2/!^^"!
0!8&!32/8/10!(>20*06(~00!6(:109a8/)/:109!&2:/<&*!P&<&*1&P&!Z&6P(!!
3019)&11&!8)&20*&8&<&€1&[!

{=-!=/,[!‚-!;-X&-!0-#(F$=I!$!<-#''!,E/1$.)'2!<-#''!(<'8$=' #I5
&)'!8/&&)'!&/!G=-=!1F'=[ !

!

_ZI'!"#$%#&'%('")*&+',"&-. /01(2%#.%34'56/7 '

o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0# !

!
!
_Z_'R''9@&;#C#-&'<"#$%#$''%('")*&+'2/(<#9@#%0<34' '
'''''''''''''''''' ,%&/2#+'/(>"#:%34'@"(%&. '
'
Q 80B%)$%0' 2D2*).)  /"MJ&'  ))  $B)% A0-230).#  3BDL)* %" %"N .0EI , 

A0-230).#  R0+.D+#)* %"N# A2DGD$)2/#C "/*D 3%02*K. ;H  -*0.  I030+D* 
20H+"%%"L 2*"*D2*D/".  703*0+)%D' %)*.  

>B)/*+0."I%D*%&) D I+"3D2AD%03&) (*0+2D0%%&)) A0BL 0/"E&3"C* 
%" %"2 +"E%0) 3BDL%D). 9  *) , D J+#ID) %#M%&. ,)E  20B%)$%0I0 *)AB" %" 
T).B)  %) 3E0'J)*  %D 0J%0 +"2*)%D). ,)E  A0*0/03 -RD+", /0*0+&)  3 R0+.)  
I+"3D*"(D0%%0-2AD%03&G 30B% A+0%DE&3"C* T).BC , %) 2.0M)*  2#O)-
2*303"*K RDED0B0ID$)2/D, A2DGD$)2/D %D 0J%0  MD30) 2#O)2*30. 4  %"2 
A+02*0 %) H&B0 H& A0B%0()%%0I0, $)B03)$)2/0I0 .&NB)%DL H)E  I+"3D*"-
(D0%%0-."I%D*%0I0 20A+030MJ)%DL 602.020.  %"N)I0 +"E3D*DL. 

!0  2A020H%02*K H&*K 3 +)E0%"%2) 2 -*D.D  3)BD/D.D /02.D$)2/D.D  
2DB".D, AD*"*K2L DG -%)+ID)'  # +"E%&G BCJ)'  +"E3D*" A0-+"E%0.#. 80-
2*"3B)%& *"HBD(& DE.)%)%DL >>@ # BCJ)'  3 E"3D2D.02*D 0* 3BDL%DL *0'  
DBD D%0' AB"%)*&, S#%&, +"2A0B0M)%DL T).BD %" 0+HD*). 

 
  4.4.1 1/'0)'$  62.:!/!=$)'0  K$7/'  )2  !6"'&$  )2  :.'+'%- , 
                             B';'!/!8'C  /C9$< 
>>@ BCJ)'  .)%L)*2L A0J 3BDL%D).  DE.)%)%DL  2/0+02*D T).BD  %" 

0+HD*) D 2/0+02*D 3+"O)%DL  ))  30/+#I 230)'  02D. 
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Q  L%3"+) .)2L()  $"2*0*" >>@ H0BKN), $).  3 DC%), A+D.)+%0 %" 2 
I)+(" . TD.0'  3&N) "/*D3%02*K A+"30I0 A0B#N"+DL I0B03%0I0 .0EI" , H0-
B)) 3 B0H%&G 0*J)B"G. ,0BKN"L "/*D3%02*K A+"30I0 A0B#N"+DL A+D 3&20-
/0'   $"2*0*) >>@   -  A+DE%"/ H0B)) *30+$)2/0'  BD$%02*D. !"  H0BKN0' 
2*"*D2*D/) 3&L2%)%0, $*0 *30+$)2/DG BD$%02*)' +0MJ")*2L $"O)    ED.0' . 

TD.0' , A+D #2/0+)%DD T).BD %" 0+HD*), .&  A0B#$").  H0BKN#C A0+-
(DC -RD+". ;2*"%03D.2L %" -*0.  *)ED2) D E"J#.").2L . 50 -*0I0  .&  I030-
+DBD, $*0 E".)JB)%D) 3+"O)%D) T).BD 23LE"%0 2 A0A"J"%D). %"2 3 H0B)) 
AB0*%&) 2B0D -RD+". W *#* #*3)+MJ)%D), $*0 H0B)) 3&20/"L 2/0+02*K 
J3DM)%DL T).BD %" 0+HD*) 23LE"%" 2 H0B)) AB0*%&.D -RD+%&.D A0*0/"-
.D . >*0 *"/  A+D #2B03DD, $*0 AB0*%02*K -RD+" %) .)%L)*2L. 7+D 0*%02D-
*)BK%0 2*"HDBK%0' AB0*%02*D -RD+" .&  )I0  H0BKN) ÇE"$)+A%).È A+D H0-
B)) H&2*+0. J3DM)%DD. F"/  30EJ#G" %" %"2 A"J")*  H0BKN), /0IJ"  .&  
H&2*+)) )J).  %" 3)B02DA)J) DBD H)MD.?  !0  30* .&  )J). , *DG0, "  %" %"2 
%"B)*)B 3)*)+. >*0 J+#I"L 2D*#"(DL, %0 30EJ#G" 30/+#I %"2 AB0*%)). W 3 
MDE%D 3BDL%D) 3)*+" D %"N)'  2/0+02*D A)+).)N"%&  .)MJ#  20H0'. >*D 
R"/*0+&  A02*0L%%0 .)%LC*2L. 

F"/  $*0 A+D 0*%02D*)BK%0 0J%0+0J%0' AB0*%02*D -RD+" .&  )I0  ÇE"-
$)+A%).È H0BKN) ED.0' , /0IJ"  2/0+02*K A0B)*" T).BD A0 0+HD*) 3&N). W 
3 BCH#C ED.# D 3 BCH0) B)*0 .&  H#J).  A0IB0O"*K -RD+" H0BKN), A0 
2+"3%)%DC 2 A+)J&J#OD.D J)2L*DB)*DL.D, I0J".D , /0IJ"  T).BL 30'J)*  3 
H0B)) AB0*%&) )I0  2B0D. Q)+%0 D *0, D J+#I0) #*3)+MJ)%D), %0 3 +"E%&G 
/0%*)/2*"G. 

 
  4.4.2 1/'0)'$  /-))*+  4'%/!(  )2  :.'+'%- , B';'!/!8'C  /C9$< 
 <"2*0*& >>@, >6@ .)%LC*2L  3 E"3D2D.02*D 0* B#%%0I0 (D/B" .  
                                           V=P9;:=  
    G=75$5 002  ;  0#2  (  3$9%$9K%;6, %$($9K%;6 ;   (  E4KJ;6 E%; 
                                 7 2004  3$ 2014 J$E8 
                                          N = 1002 
 >6@ >>@ 

70B%0B#%D) 4,68 12,81 

!030B#%D) 4,65 12,58 

5+#ID) J%D 4,62 12,28 

 
Q A0B%0B#%D) H0B)) "/*D3%& E"*&B0$%&) #$"2*/D I0B03%0I0 .0EI" .   
6+0.)  *0I0, 3BDL%D) S#%& 2/"E&3")*2L D /0IJ"  0%" BD%ED+#)*, 

%"A+"3BL)* -%)+IDC (I+"3D*"(D0%%#C, 2AD%03#C, *0+2D0%%#C D J+.) / "-
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/0' -BDH0 AB"%)*& %" T).BC , 020H)%%0 3 A)+D0J DG %"G0MJ)%DL %" 0J%0' 
BD%DD. 9  2/0+))  32)I0, EJ)2K A+"3 @.W. !D/0BK2/D' , /0IJ"  I030+D* 0 BD%-
ED+03"%DD S#%0' DEB#$)%D' J+#IDG AB"%)*. S#%", /"/  #3)BD$D*)BK%0) 
2*)/B0, 20HD+")* -*D A0BL D /0%()%*+D+03"%%0 %"A+"3BL)* %" T).BC . 
=2*)2*3)%%0, A+D -*0.  .0I# * H&*K *)++D*0+DD %" T).B) , IJ)  -*D A0BL 
A+0G0JL*, A+0H)I"C* H0B)) I#2*0, "  IJ)   0%D 02B"HB)%&. Q *"/DG .)2*"G  
>>@ # BCJ)'  .)%L)*2L D .)%L)*2L 2DBK%0.  

W/*D3%02*K A+"30I0 A0B#N"+DL 3 A0B%0B#%D) A+02*0 3E+&3")*2L. 
;20H)%%0 3 0HB"2*D E"*&B/".  Q A)+D0J %030B#%DL BCJD B#$N) 
R0+.#BD+#C* E"J"$D 2 A0.0OKC 2B03, B#$N) +)N"C*  B0ID$)2/D)  
2DBB0IDE.&. P0+."BK%"L B0ID/" 3 %030B#%D) *0+M)2*3#)* 

70B%0B#%D) - -*0 H0B)) M)%2/D' A)+D0J. !030B#%D) Ð .#M2/0' . >*0 
A0J*3)+MJ")*2L A2DG0B0ID$)2/D.D D22B)J03"%DL.D: 3 A0B%0B#%D) .&  
2*"%03D.2L H0B)) R).D%DED+03"%%&.D. 

=2*K D22B)J03"%D) 0 2A0+*D3%&G J02*DM)%DLG 3 E"3D2D.02*D 0* " / -
*D3%02*D 80B%(" D R"E S#%&. ,0BKN) +)/0+J03 3 A0B%0B#%D) #2*"%"3BD-
3"C* M)%OD%&. Q %030B#%D) Ð .#M$D%& [!D/D*C/  , ., ,"B"/D+)3"  1 ., 
,#G302*03 W., 1998]. 

Q %030B#%D) $)B03)/ H0B)) A+)J+"2A0B0M)% /  %"$"B# J)L*)BK%02*D, 
"/*D3%02*D A0J 3BDL%D). 230DG 20H2*3)%%&G +"22#MJ)%D', %" 02%03) 
"%"BDE" 0/+#M"CO)'  2+)J&, %" 02%03) A0%D."%DL 3E"D.0J)'2*3DL +"E-
BD$%&G R"/*0+03. W 3 A0B%0B#%D) $)B03)/ H0B)) A+)J+"2A0B0M)% J)' -
2*303"*K %" 02%03"%DD D%*#D*D3%&G +)N)%D' A0 A)+)+"H0*/)  /#.#B L-
*D3%&G A+D$D%, A0J 3BDL%D). .LI /0'  2DB&. W 0%" D2G0JD* /"/  DE 602.0 -
2", *"/  D DE J+#IDG BCJ)' . 

>*0*  .)G"%DE. .DBBD0%& B)* E"2*"3BLB D E"2*"3BL)* +"E3D3"*K2L %"2 
/"/  A0J 3BDL%D). /02.D$)2/DG R"/*0+03, *"/  D 2 A02*)A)%%&. 0230H0M-
J)%D). 0* %DG, 2 A0B#$)%D). 32) H0BKN)' "3*0%0.DD A+D A+D%L*DD +) -
N)%D'. Q B#%%&G (D/B"G E"B0M)% .)G"%DE. /0++)/(DD  A03)J)%DL BCJ)'  
A0J 3BDL%D). 20H2*3)%%&G +)N)%D'. =2BD $)B03)/ A+D%LB /"/0) -*0 Ç%) 
/02.D$)2/0) È +)N)%D), *0 $)+)E 2B0M%&) .)G"%DE.& (I0+.0%"BK%&), 
-%)+I)*D$)2/D), 3DG+)3&) D J+.) 32) 3022*"%03D*2L D H#J)* +)E0%D+03"*K 
2 -%)+IDL.D, *+)H03"%DL.D 602.02" . 

9  3 %030B#%D), D 3 A0B%0B#%D) $"2*0*" E"J%DG 0*J)B03 I0B03%0I0 
.0EI"  30E+"2*")* 3 H0BKN)' 2*)A)%D, $).  .)MJ#  -*D.D  3+).)%%&.D A) -
+D0J".D.  9  3 %030B#%D), D 3 A0B%0B#%D) +"2*)*  "/*D3%02*K A+"30' A0-
B03D%& I0B03%0I0 .0EI" . 
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4.4.3 F62('.:')!(*$  5)$68''  "!/3E').&(2  :/2)$&  %2% B2%&!6 
               -.'/$)'0  &(!6@$.%!8! )2@2/2 -  /C9$< 
 
 H6$9.2&(/$)!  (  :!/)!7  ';92)''  %)'8' . 
 
 
 4.4.4 L  62;/'@'0+ (!  (/'0)''  )2  /C9$< M:'&$62  '  ,2&-6)2  
8"*#+% ."B0  A0.0I")*  R0+.D+03"%DC, +"E3D*DC E"*&B0$%&G 0*J) -

B03 I0B03%0I0 .0EI" . ,0BKN) 32)I0 A+)#2A)B 3 -*0.  Ð UAD*)+. ;% "/*D 3-
%0 3BDL)* %" E"*&B0$%&) 0*J)B& I0B03%0I0 .0EI" . 9  2A020H2*3#)* 3 ( ) -
B0.  +02*# $"2*0*& >>@. W 3)JK .&  E%")., $*0 -*0 020H)%%02*K, E"/0%0-
.)+%02*K -30BC(DD: # H0B)) +"E3D*&G A+D."*03 $"2*0*" >>@ 3&N). 

<*0 UAD*)+ H0BKN) 32)G 2*"+"B2L, 3&30JL %"2 3 BCJD? 
5BL A0J*3)+MJ)%DL -*0I0  3&30J" 3 3DE#"BDED+03"%%0' R0+.)  3%03K 

A02.0*+D.  %" I+" RD/ 3&N). ;% /BC$)30'  3 %"NDG +"22#MJ)%DLG. 
7+D )I0  02.&2B)%DD 2*"%03D*2L H0B)) A0%L*%0' +0BK UAD*)+" . ;/ "-

E&3")*2L, 0% Ç+"H0*")*È 3 A"+) 2 8"*#+%0..  9  J"%%&) 0*%02D*)BK%&) 
(DR+& %) )2*K "H2*+"/*. ;%D 23LE"%& 2 /0%/+)*%&.D DE.)%)%DL.D 3 
A2DG0B0ID$)2/DG 202*0L%DLG BCJ)' , 2 DE.)%)%D). 2*+#/*#+& %"N)'  
A2DGD/D. 

>*0 J0/"E&3")*2L 2+"3%)%D). +)E#BK*"*03 *)2*D+03"%DL 0H2B)J03"%-
%&G 3 -*0*  A)+D0J. 

70  J"%%&. A2DG0B0ID$)2/0I0 *)2*D+03"%DL 3BDL%D) UAD*)+"  %" 
BCJ)'  DJ)* $)+)E +02* .#M2/0I0  %"$"B" Ð E%"$)%D) N/"B&  A"+"%0'LBK-
%02*D +"2*)*  H&2*+)) J+#IDG. :0*L  D +02* A0 J+#ID.  N/"B".  MMPI A+D 
3BDL%DD UAD*)+"  3&N).  SCJD A0J 30EJ)'2*3D).  -%)+IDD 0* -*0'  AB"%)-
*& 2*"%03L*2L H0B)) G"+"/*)+%&.D. W 8"*#+% D 80B%() R0+.D+#C* # %"2 
M)%2/0) %"$"B0. P).D%DED+03"%%02*K Fe (5-L N/"B"  *)2*"  MMPI)  A+D 
+02*) DG I+"3D2AD%030I0 3BDL%DL #3)BD$D3")*2L. !0  32) M) A+D 3BDL%DD 
8"*#+%" )O)  H0B)) 2*+).D*)BK%0 +"2*)*  ."%D"/"BK%02*K. 1"%D"/"BK%&) 
$)+*& BD$%02*D A+D 0A+)J)B)%%0. #+03%) +"E3D*DL %"$D%"C* A+030(D-
+03"*K BCJ)'  %" %)"J)/3"*%&) A02*#A/D, %" %)*0$%&) +)N)%DL A+D E"-
3&N)%%0' 2".00()%/) . 8*+"GD, 0A"2)%DL # *"/DG BD( A+02*0 3&*)2%LC*-
2L DE 20E%"%DL. F"/  $*0 #3)BD$)%D) D%*)%2D3%02*D *0+2D0%%&G A0B)' , 
DJ#ODG 0* 8"*#+%", A+D30JD* $)+)E "/*D3DE"(DC 0A+)J)B)%%&G #$"2*/03 
I0B03%0I0 .0EI" , /  +02*# <7  (<7  %" 30J), IDH)BK "BKAD%D2*03 D J+.), /  
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30E%D/%03)%DC +"EBD$%&G /0%RBD/*03, /  +)30BC(D0%%&. 20H&*DL., /  
30'%". .  

5"%%&G, A)+)3)J)%%&G 3 I+"RD/D, %"/0ADB02K # D22B)J03"*)B)' %" 
-*0*  2$)* %)."B0.  >*0 %) A+L.0)  3BDL%D) J"%%0' AB"%)*&, "  3BDL%D) ))  
$)+)E DE.)%)%D) A2DG0*DA" BCJ)' . 9  #M) A0J 30EJ)'2*3D).  3A0B%) E). -
%&G A+D$D% DE.)%D3ND'2L A2DG0*DA A+D%D.")* 200*3)*2*3#COD) ).#  
+)N)%DL. 9E.)%DBD2K BCJD Ð .)%LC*2L DG +)N)%DL. 70-*0.#  A+D$D%& 
-/0%0.D$)2/DG /+DED203 - -*0 %) *0BK/0 DE.)%)%D) -/0%0.D$)2/DG R"/ -
*0+03, 200*%0N)%D', A+0A0+(D', -*0 %) *0BK/0 -/0%0.D$)2/D) E"/0%&. 
7+D$D%& DG /+0L*2L D 3 .)%LCODG2L BCJLG. 9E.)%DBD2K A2DG0*DA& 
-/0%0.D$)2/D "/*D3%0I0 %"2)B)%DL Ð .)%LC*2L D +)N)%DL BCJ)' . 1&  *0 
2A0/0'%0 3)J).  2)HL A+D $#J03DO%&G -/0%0.D$)2/DG JD2H"B"%2"G, "  *0 
%"$D%"). +#ND*K +&%0/. 9  D2/"*K A+D$D%& *"/DG H#'2*3, "  A0+0' D 
H)E#.2*3, %"J0 %) *0BK/0 %" T).B) .  

7+D 2DBK%0. 3BDL%DD UAD*)+"  0H2B)J#).&) , 0*3)$"L %" 30A+02& 
*)2*03, A&*"C*2L H&*K 20(D"BK%0 A+"3DBK%&.D 2 *0$/D E+)%DL 0HO)-
2*3)%%0' .0+"BD, 2*+).L*2L A0/"E"*K 2)HL 2 B#$N)'  $)B03)$)2/0'  2*0+0-
%&. 

7+D 0*3)*"G %" 30A+02& *)2*03 A+D 2DBK%0. 3BDL%DD 8"*#+%" Ð .&  
0*/+&*&  D I030+D. *0, $*0 J#."). , $*0 $#32*3#)., $*0 A)+)MD3"). . W -*0 
IB#HD%& %"N)I0 H)220E%"*)BK%0I0, -*0 %"ND D%2*D%/*&.  1&  DG 2/+&3"-
).  .)%KN) 3 A)+D0J 3B"2*%&G 3DG+)3&G A0*0/03 20 2*0+0%& 8"*#+%". 4  
%"2 3 -*D A)+D0J& %)* 2DB 3/BC$"*K E"OD*%&) +)"/(DD  D 3)2*D 2)HL 3 
200*3)*2*3DD 2 %D.D, 3 200*3)*2*3DD 2 20(D"BK%&.D %0+.".D  D A+"3DB"-
.D  A03)J)%DL. !0  .&  A0%D.").  2B0M%02*K *"/0I0  2#O)2*303"%DL. <"O)  
%"$D%"). G0JD*K 3 ()+/03K. Q -*D .0.)%*&  # %"2 "/*#"BDED+#)*2L A0-
*+)H%02*K 3 0HO)%DD. >*0 *0* D2*0+D$)2/D' A)+D0J, /0IJ"  0HY)/*D3%0 
+"2*)*  A0*+)H%02*K 3 020H0. A2DG0*DA) BCJ)'  Ð 3 0HO)2*3)%%D/"G. 60-
BD$)2*30 DG +"2*)* . 

5BL A2DG0B0I03 +)E#BK*"*& 0*3)*03 %" *)2* MMPI   I030+L* 0 .%0-
I0. . ;H  D2/+)%%02*D, 0 A+"3JD302*D 0*3)*03 0H2B)J#).&G, 0 3/BC$)%DD 
*"/  %"E&3").&G E"OD*%&G +)"/(D' . Q A)+D0J "/*D3%0I0 3BDL%DL UAD*) -
+" (D %) *0BK/0) $)+)E 8Q9  (2AD+"BK%0-3DG+)3&) DEB#$)%DL, *0+2D0%%&) 
A0BL) A03&N")*2L 0HY)/*D3%02*K 3EIBLJ03 # BCJ)'  %" A+0D2G0JLOD) 
A+0()22&. 9.)%%0 -*0 L3BL)*2L *0B$/0. , *+DII)+0.  %"$"B" -/0%0.D$) -
2/DG /+DED203 3 A)+D0J, /0IJ"  T).BL A0A"J")* %" 0J%# BD%DC 2 UAD*) -
+0.  D c J+#ID.  /02.D$)2/D.  *)B0.  2 H0BKND. .0.)%*0.  /0BD$)2*3" 
3+"O)%DL.  
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Q0* JBD*)BK%0) 3+).L  BCJD, #$"2*%D/D +&%/" *#A0 %) 3DJ)BD JD2-
A+0A0+(D' %" +&%/) "/(D' , %" RD%"%203&G +&%/"G, "  *#* 3J+#I A+0E+)-
BDÉ 1&  A+02*0 2*"BD J+#ID.D, .&  H0B)) %) A+D3D+"). 2".D  2)H), # %"2 
3 .)%KN)'  2*)A)%D 2+"H"*&3"C* E"OD*%&) +)"/(DD . !0  $*0 #JD3D*)BK%0: 
*)2*& %" B0ID$)2/D) E"/0%0.)+%02*D .&  %"$D%"). +)N"*K G#M)!!! F"/  
$*0 %"ND +)N)%DL H0B)) E"3D2L* %) 0* %"NDG R0+."BK%0-B0ID$)2/DG 
2A020H%02*)', "  0* %"N)'  2A020H%02*D A+D%D."*K *"/D)  +)N)%DL 3 2DB# 
3BDL%DL IB#HD%%&G 2*+#/*#+ A2DGD/D. >*0 H0B)) +)N)%DL %" #+03%) 
A0J/0+/D, "  %) /0+& I0B03%0I0 .0EI" .  

Q 2".0.  0HO).  3DJ) 3BDL%D) UAD*)+"  2A020H2*3#)* +"E3D*DC B0H-
%&G D E"*&B0$%&G 0HB"2*)' %"N)I0 .0EI" , 2A020H%02*D %"2 /  20(D"BDE"-
(DD, /  $)B03)$)2/0.#  A03)J)%DC, J")*  2DB& 3EL*K A0J 230'  /0%*+0BK 
230D D%2*D%/*&.  

W 3BDL%D) 8"*#+%" 0230H0MJ")* %"ND D%2*D%/*&, 2+&3")* ."2/#  20-
(D"BK%0I0 /0%*+0BL, 0230H0MJ")* D.A#BK2& %"N)I0 H)220E%"*)BK%0I0. W 
/"/DG *".  *0BK/0 %)* D%2*D%/*03! 
 

      4.4.5 L.!"$))!.&'  (/'0)'0  )2  /C9$< 862('.:')!(*+  
                                 5)$68'< ,2&-6)2  
Q0* -*0 32) D 0MD3")* 3 A)+D0J 3BDL%DL 8"*#+%". 
>*0 D D%2*D%/* 3 )J) , 3 A0B03&G /0%*"/*"G, 3 J0.D%"%*%02*D, 3 

"I+)22DD (# %)/0*0+&G )2*K D *"/"L  A0*+)H%02*K). >*0 $*0 %)I"*D3%0) 
3BDL%D)? 8/0+))  32)I0, %) *0BK/0. 8"*#+% Ð 3)BD$"'ND'  A2DG0*)+"A)3* 
E).BL%. Q ZA0%DD +#/030JD*)BD %)/0*0+&G A+)JA+DL*D' 2*"3DBD %" 3&-
G0J) 2 %)I0 230C +)ED%03#C /0ADC. SCH0'  +"H0*%D/ .0I  ))  #J"+D*K. F"/  
2%D."BD2K E"MD.& 3 BD$%02*D, ))  "I+)22D3%&) D%2*D%/*&, #.)%KN"B02K 
A2DGD$)2/0) %"A+LM)%D) DE-E" 2DBK%0I0 /0%*+0BL 20E%"%DL %"J -.0(D L-
.D  $)B03)/" . W $*0 B#$N): A0'*D %" H"++D/"J& DBD #J"+D*K +)ED%030I0 
%"$"BK%D/"? F"/  D 3BDL%D) 8"*#+%". Q A)+D0J I02A0J2*3" -RD+%&G A0*0-
/03  2 )I0  2*0+0%& Ð .&  203)+N").  J)'2*3DL, /0*0+&)  A+)J0*3+"O"C* 
A)+)G0J %"2 3 202*0L%D) A2DGD$)2/DG H0B)E%)', J)E"J"A*"(DD, /  A2DGD-
$)2/D.  0*/B0%)%DL..  7+"3J"  D 2+)J2*3" 2%L*DL *"/DG %"A+LM)%D' .&  
%"G0JD. A0+0' A)+30H&*%&) Ð 30'%&, /+DED2&, H"++D/"J&. !)  3)+D.? 
=O)  +"E 2.0*+D.  %" +"2A0B0M)%D) 8"*#+%" D T).BD 3 0/*LH+) (%0LH+)) 
1917 I0J" , 3 "3I#2*)  1991 I0J" . 10M).  J0H"3D*K 3+).L  7"+DM2/0'  /0 . -
.#%&, 20H&*DL %" 4/+"D%) 3 2014 I0J# D %) *0BK/0.  

5" , %"J0 H&*K $)2*%&. D A+DE%"*K2L, $*0 $D2*0) 3BDL%D) 8"*#+%" %) 
2*0BK "I+)22D3%0, %) 2*0BK +"E+#ND*)BK%0. F"/D)  J)2*+#/*D3%&) A+0()2-
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2& %"$D%"C*2L, /0IJ"  )I0  30EJ)'2*3D) 203A"J")* 2 2DBK%&.D -B)/*+ 0-
."I%D*%&.D H#+L.D. 9  3 1917 I0J#, D 3 1991 I0J#, D 3 2014 I0J# 0%D H&-
BD 3&20$"'ND.D .  

>*D J3" 3%)N%DG R"/*0+"  Ð -B)/*+0."I%D*%0) D 2AD%%0-
I+"3D*"(D0%%0) (*0+2D0%%0-I+"3D*"(D0%%0)) 3BDL%D) D A+)J0A+)J)BLC* 
-/E0I)%%0 %"N# A2DGD$)2/#C "/*D3%02*K, %"N) A03)J)%D) %" T).B) . !0  
$)+)E %"N) A2DGD$)2/0) 202*0L%D), $)+)E %"N A2DG0*DA. 

F+)*D' , 3%#*+)%%D' R"/*0+  Ð *0, $*0 .&  A+)J2*"3BL). 20H0' 2".D . 
Q)JK .&  .)%L).2L  A02*0L%%0. 70-*0.#  /0%)$%&' +)E#BK*"* 30 .%0I0.  
E"3D2D* 0* *0I0, /"/D.D  .&  L3BL).2L 3 .0.)%*  #2DB)%DL *0+2D0%%0-
I+"3D*"(D0%%&G D -B)/*+0."I%D*%&G A0B)' . 

Q E"OD*# 8"*#+%" 0*%)2).  D *0, $*0 A+D )I0  3BDL%DD +"2*)*  ."%D"-
/"BK%02*K, %0 A"J")*  D2*)+0DJ%02*K. >*0 %) 3)J)*  "3*0."*D$)2/D  /  +)30-
BC(DL.  D 30'%". , /  /+DED2". D 2*+"G". . !"ND  D%2*D%/*& 32) M) %) 
2*0BK "%*DI#."%%&, /"/  %)/0*0+&) DE /+#A%&G #$)%&G -*0 0E3#$D3"C*. 
7+02*0 *"/03&.D  BCJD 2*"%03L*2L %" %)/0*0+0) D2*0+D$)2/0) 3+).L . 
F"/03&.D  %)/0*0+&) DE %"2 $"O)  2*"%03L*2L 3 .0.)%*  203.)O)%DL 3BD-
L%DL 8"*#+%" (D %)/0*0+&G D%&G AB"%)*) 2 ."I%D*%&.D H#+L.D. 70-* 0.#  
2*+"*)ID$)2/D 3BDL%D) 8"*#+%" - -*0 32) M) 2A020H A0JJ)+M"*K, +"E3D*K, 
%) J"*K A0I"2%#*K %"ND. D%2*D%/*"., HB"I0J"+L /0*0+&.  .&  3&MDBD 
J"M) H)E J0BM%0I0 20(D"BK%0I0, D%*)BB)/*#"BK%0I0 +"E3D*DL. ;%D 3 ( ) -
B0.  ()B)200H+"E%&. T"$).  M) DG *)+L*K? 9G %"J0 20G+"%L*K. >*D.  D E"-
%D.")*2L 8"*#+%. 

Q +)E#BK*"*) 20A02*"3B)%DL >>@ 0H2B)J#).&G, +)E#BK*"*03 DG *) -
2*D+03"%DL 2 3+).)%).  %"G0MJ)%DL %" 0J%0' BD%DD 2 3)BD/D.D D D%&.D 
AB"%)*".D 3&L2%DB02K, $*0 3 -*D A)+D0J& %"N) A03)J)%D) .)%L)*2L +"-
JD/"BK%0, %0 %) E" 2$)* %"N)I0 D%*)BB)/*", /0*0+&'  .&  DE.)+L).  2 A0-
.0OKC IQ, "  E" 2$)* "/*D3DE"(DD %"N)'  BD.HD$)2/0' 2D2*).&  (-*0 H0B)) 
G"+"/*)+%0 JBL 3BDL%DL *0+2D0%%&G A0B)'  8"*#+%"). 

1&  A0J$D%L).2L 3BDL%DC -*DG /02.D$)2/DG IDI"%*03. <)B03)/  - -*0 
BD$%02*%0-/02.D$)2/D'  R)%0.)%. 9  A+D.)+%0 *"/  M), /"/  /0IJ" -*0 .&  
A+DNBD /  3&30J# 0 %)0HG0JD.02*D /+0.)  IQ DE.)+L*K D 20(D"BK%&' D%-
*)BB)/*  (EQ), 3)+0L*%0 2/0+0 .&  A+DJ). /  3&30J#, $*0 %#M)% /0-RRD(D-
)%* D%*)BB)/*", /0*0+&'  H& 0*+"M"B %"N# 2A020H%02*K 200*%02D*K 230) 
A03)J)%D) 2 3BDL%D). /02.D$)2/DG 2DB, /02.D$)2/DG A0B)' . !"E03).  -*0 
KQ - /02.D$)2/D'  D%*)BB)/*.  

Q A)+D0J *0+2D0%%&G 30EJ)'2*3D' 8"*#+%" # %"2 $"O)  %) *0BK/0 
#.)%KN")*2L IQ, %0 D 2%DM")*2L 2*)A)%K 20(D"BK%0' +)I#BL(DD, 3BDL%D) 
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%"/0AB)%%&G 20(D"BK%&G A+D3&$)/, *+"JD(D' , %0+., JD%".D$)2/DG 2*)-
+)0*DA03 A03)J)%DL. !"2  BDN"C* 32)I0, $*0 %"/0ADB02K 3 %"N)'  /0+)  
I0B03%0I0 .0EI" . F).  2".&.  0230H0MJ"C* D%2*D%/*& A0J/0+/D. 

9  .&  H0B)) A+D2B#ND3").2L %) /  230D. #.0E"/BC$)%DL., "  /  3BDL-
%DC A0J/0+/D, %".D H0B)) #A+"3BLC* %) /0+"  I0B03%0I0 .0EI ", "  I0+. 0-
%&, /0*0+&)  3&+"H"*&3"C*2L 3 BD.HD$)2/0' 2D2*).) . TJ)2K #M) %) J0 
R0+."BK%0-B0ID$)2/DG #.0E"/BC$)%D' Ð EJ)2K A+0+&3"C*2L %"ND 2*+"-
2*D, D%2*D%/*&, -.0(DD .  Q -*D A)+D0J& .&  A0J$D%)%& H0B)) D. . 

4.4.6 L"  5BB$%&2+ .7$)*  (/'0)'0  862('.:')!(*+  5)$68'< 
                                  M:'&$62  '  ,2&-6)2 . 
70J  3BDL%D). 8"*#+%" $"2*0*" >>@ A"J")* , RDED0B0ID$)2/D) 30E-

.0M%02*D 2%DM"C*2L (G0*L 3 %)/0*0+&G 2B#$"LG -%)+IDL )I0  +02B").  ; *-
2CJ" +02* <7  %" 30J) D J+#ID) %)A+DL*%&) L3B)%DL. W A+D 3BDL%DD 
UAD*)+"  $"2*0*"  >>@ +"2*)* . Q %"2 H0BKN) -%)+IDD. 1&  2*"%03D.2L " / -
*D3%)) 3 2DB# 230DG 20E%"*)BK%&G +)N)%D'. 8"*#+% 2%D.")* 2 %"2 E"-
OD*%&) +)"/(DD , 3BDL%D) /0+& I0B03%0I0 .0EI" . 9  )2BD A02B) -*0I0  
%"2*#A")* 3BDL%D) UAD*)+" , *0 D.A#BK2&, /0*0+&)  DJ#* 0* BD.HD$)2/0' 
2D2*).& , A0B#$"C* -%)+IDC JBL 230)'  +)"BDE"(DD 3 $)B03)$)2/0'  J)L-
*)BK%02*D, 0%D #M) 20IB"2#C*2L 2 /0+0'  I0B03%0I0 .0EI" . 7+D 3BDL%DD 
8"*#+%" # %"2 +"E+#N"C*2L JD%".D$)2/D) 2*)+)0*DA&, A+D3&$/D, /#BK-
*#+" 3 ND+0/0.  2.&2B) -*0I0  2B03". W 30* A+D 3BDL%DD UAD*)+"  3BDL-
%D) /0+& I0B03%0I0 .0EI"  3022*"%"3BD3")*2L. 

70-*0.#  +)E/"L 2.)%" 3BDL%DL UAD*)+"  %" 3BDL%D) 8"*#+%", D 
%"0H0+0*, J")*  %)0MDJ"%%&) -RR)/*& . >*0 /"/  AB)2%#*K %" $)B03)/"  
ÇMD30' D .)+*30'  30J0' È DE 2/"E/D. 9.)%%0 *"/  H&BD #2*"%03B)%& .%0-
ID) 3&J"COD)2L 2A0+*D3%&) J02*DM)%DL 3 .D+) . Q -*0.  2B#$") D .%0I0 
I0+.0%03 3 /+03D, D %) A+0A"J"C* %"3&/D, *0 )2*K JD%".D$)2/D) 2*)+)0-
*DA&, A0B#$)%%&), 3&+"H0*"%%&) %" *+)%D+03/"G. 

S#$N) E"A0.D%"C*2L 0H+"E&. 7+D3)J).  A0-*D$)2/D) 2*+0/D, /0* 0-
+&) J"C*  0H+"E $)B03)/" , "J)/3"* %0I0 -%)+IDL. 8"*#+%" D UAD*)+" . 
  8"*#+D"%2/D' *DA BD$%02*D. 

Q2), 32), $*0 IDH)BKC I+0ED*, 
5BL 2)+J("  2.)+*%0I0 *"D* 
!)DEYL2%D.& %"2B"MJ)%KL Ñ 
,)22.)+*KL , .0M)*  H&*K, E"B0I! 
9  2$"2*BD3 *0*, /*0  2+)JK 30B%)%KL 
9G 0H+)*"*K D 3)J"*K .0I . 
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    7#N/D% W.8 . 

UAD*)+D"%2/D' *DA 3 20J+#M)2*3) 2 2"*#+D"%2/D.:  

4A0+2*30 A#*K *0+D* /  E"3)*%0' ()BD, 
W A+0.)JB)%D) J"[*  #.#  
Z2%)' )[  A+)J2*"3D*K. 70*0.#  
;%D 3J30[.  32[ 0J0B)*K 2#.)BD H. 
 
!0  2/0BK M) $"2*0 3DJD. 2 20M"B)%K). 
4A0+2*3" %)+"E#.%0I0 AB0J&, 
9  *LM/0 #J+#$"C* %"2 *+#J&, 
T"I#HB)%%&) $KD.-*0 A+0.)JB)%K).. 
 
60+"HBK 2 .)BD 2%L*K Ñ "J JBL %)*)+A)BD3&G. 
!0  %) JBL *)G, /*0  A0.%D* 0 A+DBD3"G.  
 

                      1D/)B"%JM)B0 ,#0%"++0*D  

 
UAD*)+ D 8"*#+% 3 203.)2*%0. 3BDL%DD %" BCJ)'  /"/  +"E D R0+. D-

+#)* /"$)2*3" , /0*0+&)  3 230).  20$)*"%DD 2.0IBD H& A+)0J0B)*K BCH&) 
A+0HB).& %" A#*D +"E3D*DL $)B03)$)2*3". 5BL H#+%0I0, H&2*+0I0, D%*)%-
2D3%0I0, 0A*D."BK%0I0 +"E3D*DL $)B03)$)2*30 J0BM%0 %"G0JD*K2L A0J 
3BDL%D). A+0*D30A0B0M%&G R"/*0+03, *)%J)%(D' , L3B)%D', /02.D$)2/DG 
-%)+ID'. 

9  A+D 3BDL%DD 8"*#+%", D A+D 3BDL%DD UAD*)+"  D%*)BB)/*#"BK%&) 
*)2*& .&  %"$D%"). +)N"*K G#M), "  +"2G0J RDED0B0ID$)2/0' -%)+IDD +"2-
*)* , $"2*0*" >6@ A+D CAD*)+D"%2/0. 3BDL%DD Ð +"2*)* . W A+D &!6.'! ) -
)!7  3BDL%DD 80B%(" - $"2*0*" >6@ A"J")*  (G0*L A+D ."I%D*%&G H#+LG Ð 
+"2*)* : D *0, D J+#I0)).    9  %!892 (/'0)'$  ,2&-6)2  ;27$)0$&.0  (/'0)'$7  
M:'&$62  :6'  (*.!%!<  ')&$).'()!.&'  5/$%&6!728)'&)!<  5)$68''  ,!/ ) -
42, &!  ';7$)$)'0  (  /C90+ :6!'.+!90&  %269')2/3)*$ .  

7 0 0*J)BK%02*D: UAD*)+ J")*  %".  .0O%#C RDED0B0ID$)2/#C -%)+-
IDC, 80B%() 0*%02D*2L /  %".  %)M%0 - A+D )I0  3BDL%DD .&  +"22B"HBL).2L.  



102 

                                       2;75$J4=FF= 
               ;>F6%6%;L   G=75$5 0#2  34;  %='$NE6%;; O6F9;  
%= $E%$L 9;%;;  7 E4KJ$L 39=%65$L ;  $E%$(46F6%%$ 7 *$9%:6F ,  
                       (;9; ) W3;564$F , (;9; ) *=5K4%$F 

 
!0  3 ()B0.  A+D %"G0MJ)%DD T).BD %" 0J%0' BD%DD 2 3)BD/D.D AB"-

%)*".D D *+)*K)'  AB"%)*0' 20B%)$%0' 2D2*).&  $"2*0*" >6@ +"2*)* . 
>%)+IDD A02*#A")* 3 %"N 0+I"%DE. H0BKN). ?"2*#* D E%"$)%DL N/"B  . ) -
*0JD/D MMPI.   

Q *0 3+).L  / "/  3 0H&$%&G 2D*#"(DLG +02* $"2*0*& >6@ 23LE"% 2 A"-
J)%D). $"2*0*& >>@. 7B"%)*&-IDI"%*& -*# 23LEK J)R0+.D+#C*.  ;20H0 
2DBK%0 3BDL%D) UAD*)+"  Ð 62.&$& '  @2.&!&2 NNF, '  @2.&!&2 N>F. ; +-
I"%DE. %"A+LI")*2L, D%*)%2D3%0 +"2G0J#)* -%)+IDC, A2DGD$)2/#C D RD-
ED0B0ID$)2/#C. 8/0+))  32)I0, 3 2DB# *0I0, $*0 A0B#$")* ))  0* UAD*)+" . 
!)  H#JK -*0'  3)BD/0'  RDED0B0ID$)2/0' -%)+IDD 0* UAD*)+"  Ð 2/#+3D-
BD2K H& .&  A0J 3BDL%D). 8"*#+%". 

;H+"*D.  3%D."%D) D %" *0, $*0 3 -*0 3+).L  (I02A0J2*30 3DG+)3&G 
A0B)'  UAD*)+" ) +"2*#* E%"$)%DL N/"B & A"+"%0'LBK%02*D # 0H2B)J#) -
.&G. W -*0 3)2/D'  A+DE%"/ DG A2DG0RDED0B0ID$)2/0' 30E.0M%02*D ÇE"-
IB"*&3"*KÈ J"B)/D)  ()BD, I0*03%02*K AB"%D+03"*K %" JBD*)BK%#C A)+-
2A)/*D3# 230C J)L*)BK%02*K. T"IBL%#B %".%0I0 3A)+)J Ð D 3DJD. %"J3D-
I"CO#C2L /"*"2*+0R#. !"$D%").  / 0++)/*D+03"*K +&%0/, 230) -/0%0. D-
$)2/0)  A03)J)%D) Ð 30* D %"2*#A")* A)+D0J A)+)G0J" -/0%0.D$)2/0'  2D-
2*).&  DE %)+"3%03)2%0I0 3 +"3%03)2%0) 202*0L%D), *0 )2*K /+DED2. <*0 
8"*#+% D UAD*)+ 3D%03"*& 3 -*0. ? ;%D %". A0.0I"C*  020E%"*K *0, $*0 3 
J"BK%)'N).  A+D3)B0 H& /  A0B%0.# /+"G#. ;%D A0.0I"C*  A+D%L*K #A+) -
MJ"COD) +)N)%DL. ;%D A0E30BLC* %".  A0B%)) D 0HY)/*D3%)) 3DJ)*K 
%"N .D+.  

5U2T!

5U2>!

U!

U2>!

U2T!

©0$='E! Y/=(E&! Y-#&+'!

\8Y'

{\~!
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UAD*)+ %) *0BK/0 A03&N")* $"2*0*# >>@, 020H)%%0 3 B0H%&G $"2*LG 
I0B03%0I0 .0EI" , 2A020H2*3#)* H0B)) D%*)%2D3%0' +"H0*) 2)+J(" , %0 D 
DE.)%L)* 200*%0N)%D) "/*D3%02*D A+"30I0 D B)30I0 A0B#N"+D' I0B03%0-
I0 .0EI" . 

;H+"*D.  3%D."%D) %" *0, $*0 *0+2D0%%&) (2AD%0I+"3D*"(D0%%&)) 
A0BL 80B%(" 2%D."C*, #.)%KN"C* # BCJ)'  2*)A)%K DG A2DG0A"*D$%02*D, 
D2*)+0DJ%02*D, D2*)+D$%02*D. W 30* 2DBK%&) -B)/*+0."I%D*%&)  DEB#$) -
%DL 80B%(", /0*0+&)  A+D30JL* /  ."I%D*%&. H#+L. %" T).B) , %"0H0+0*, 
3)J#* /  DG +02*#.  

F0+2D0%%&) A0BL UAD*)+"  #2DBD3"C* $D2*0 .#M2/D)  /"$)2*3"  Ð A"-
+"%0'LBK%02*K, ."%D"/"BK%02*K. >*0 3 H0BKN)' 2*)A)%D. F0+2D0%%&) 
A0BL UAD*)+" , 300HO), 2DBK%0 .)%LC* BD$%02*%&) 020H)%%02*D BCJ)' . 
!0  *"/  0%0 D J0BM%0 H&*K Ð .0.)%*  3+"O)%DL -*0'  AB"%)*& 2".&'  
H0BKN0'.  7+D 3&G0J) %" 0J%# BD%DC T).BD, UAD*)+"  D D%0I0 /02.D$ ) -
2/0I0  *)B" - +"2*#* 32) N/"B&  A0 .)*0JD/)  MMPI   3 2+"3%)%DD 2 3BDL%D-
).  8"*#+%". T" D2/BC$)%D). 0J%0' N/"B&  Ð 2/B0%%02*D /  D%*+03)+2DD. 
SCJD A+D 3BDL%DD *0+2D0%%&G A0B)'  8"*#+%" H0B)) 2/B0%%& #G0JD*K 3 
0JD%0$)2*30, 3 230D 3%#*+)%%D) A)+)MD3"%DL, 20/+"O"*K 3%)N%D) /0 %-
*"/*& . Q A)+D0J 3BDL%DL 8"*#+%" #.)%KN")*2L D 2*)A)%K D2*)+0DJ%02*D, 
D2*)+D$%02*D BCJ)' . 

!0  3 /"MJ0.  DE +"22."*+D3").&G  2B#$")3 ("/*D3%0) 3BDL%D) *0+2D-
0%%&G A0B)'  80B%(", UAD*)+" , 8"*#+%") "/*D3DED+#C*2L BD$%02*%&) 
+)2#+2&, +"2*#* "/()%*#"(DD  # BCJ)' , "    D%*)BB)/*#"BK%&) 2A020H%02*D, 
DE.)+)%%&) /B"22D$)2/D.D D%*)BB)/*#"BK%&.D *)2*".D , 2DB" BD$%02*D 
Ð A"J"C* . >*0 3)2/D'  A+DE%"/ JBL #*3)+MJ)%DL, $*0 3 -*D .0.)%*&  "/*D -
3DED+#C*2L #2*"%03/D H)220E%"*)BK%0I0, "/*D3DED+#)*2L A0J/0+/" . 9  
.%)%DL, #.0E"/BC$)%DL, /0*0+&)  2B0MDBD2K 3 H)220E%"*)BK%0. +"%)), 3 
-*0*  .0.)%*  E"3B"J)3"C* BCJK.D. >*0 *0 3+).L , /0IJ"  H)220E%"*)BK%&) 
#2*"%03/D H0B)) "/*D3%0 A+0L3BLC*2L 3 %"N)'  J)L*)BK%02*D, %"$D%"C* 
A+)J0A+)J)BL*K +)N)%DL BCJ)' . W R0+.D+03"BD2K 0%D J0 J"%%0I0 . 0-
.)%*" ! 9  -*0 DE#$)%0 %" *&2L$"G, .DBBD0%"G *+"%2"/(D'  A+D "%"BDE) DE-
.)%)%D' %" RD%"%203&G D D%&G +&%/"G 3 ."2N*"H)  T).BD. Q .0.)%*  
%"G0MJ)%DL T).BD %" 0J%0' BD%DD 2 AB"%)*".D-IDI"%*".D  (3 H0BKN)' 
2*)A)%D), /"/  D %" 0J%0' BD%DD 2 J+#ID.D AB"%)*".D, A+0D2G0JL* +"E30-
+0*& %" +&%/"G. 9  3 E"3D2D.02*D 0* *0I0, $*0 3 H)220E%"*)BK%0. # #$"2*-
%D/03 +&%/" Ð A+0D2G0JD* DG +02* DBD A"J)%D). (2. .: >/0%0.D$)2/D'  
/+DED2: 602.02  D BCJD). 
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>*0 3+).L , /0*0+0)  #J0H%0 JBL A)+)#H)MJ)%DL BCJ)' , )2BD # %DG A0 
0H2#MJ").0.#  30A+02# 2/0ADBD2K 20.%)%DL, %".)*DBD2K /0B)H"%DL. 
QBDL%D) A+D -*0.  .0M)*  H&*K .)%))  B0ID$%&., .)%))  %"#$%&. (IQ # 
32)G A"J")* ), "  H0B)) 0H+"E%&., -.0(D0%"BK%&., 0AD+"COD.2L %" *) G-
%0B0IDD DE.)%)%DL H)220E%"*)BK%0I0 # BCJ)' . 

7+D %"G0MJ)%DD BCJ)'  3 .0O%&G -RD+%&G A0*0/"G %"N D%*)BB)/*, 
DE.)+L).&'  .)*0JD/".D  %" IQ, 2%DM")*2L, E".0B/")* , A+D*DG")*. 1&  
H0B)) A+D2B#ND3").2L %) /  %).#, "  /  %)$*0 D%0.#, /  *0'  D%R0+."(DD, 
/0*0+"L A+DG0JD* 3.)2*)  2 -*D.D  .0I#$D.D  -RD+%&.D 3DG+L.D. 1&  H0-
B)) A+D2B#ND3").2L /  %"ND. D%2*D%/*".. W 0%D, /"/  A0/"E&3")* %"N) 
A03)J)%D) %" R0%J03&G +&%/"G, 3 J+#IDG 2D*#"(DLG, A+D%#MJ"C* %"2 /  
H0B)) #.%&.  D 2*+"*)ID$)2/D H0B)) J"BK%03DJ%&. +)N)%DL., $).  %"N 
2B"H&' IQ.  Q)JK $)+)E /+DED2 -/0%0.D$)2/D) 0*%0N)%DL, +&%0/ 32) M) 
A+DG0JD* /  +"3%03)2DC. 9  -*0 H0B)) .#J+0 , $).  /0AD*K JD2A+0A0+(DD J0 
.0.)%*" , /0IJ"  DG DE.)%D*K H)E +"E+#N)%DL 32)'  2D2*).&  #M) A+02*0 
%)30E.0M%0. 

9  IB"3%0) Ð 3 -*D A)+D0J& .&  D%*)%2D3%0 D #2A)N%0 +"E3D3").2L. 
S#$ND) /#BK*#+%&) ()%%02*D $)B03)$)2*30 20EJ"B0 3 -*D A)+D0J&. Q -*0 
3+).L    +0MJ"B"2K D 3)+" # BCJ)' , /0*0+"L E"*).  0R0+.BLB"2K 30 32) -
.D+%0 DE3)2*%&) +)BDIDD -  %"H+"3 .0OK, 0%D A+D3"*DED+03"BD2K I02#-
J"+2*30. . <"O)  -*0 H&B A+DE%"/ 2B"H02*D D.A)+DD. 

!".  230D.D (D/B".D  602.02  *0 J")*  230H0J#, *0 %"$D%")* A+D%#M-
J"*K %"2 /  *0.#  DBD D%0.# J)'2*3DC . ;230H0MJ"L %"ND D%2*D%/*&, .&  
A)+D0JD$)2/D .0M).  020E%"*K, /*0  )2*K .&  %" 2".0.  J)B). Q%03K %".  
J"C*2L 2DB& JBL +"E3D*DL.   602.02  R0+.D+#)* %"N .0EI . Q)JK 3 /"MJ&'  
/02.D$)2/D'  A)+D0J # %"2 "/*D3%& *)  DBD D%&) #$"2*/D I0B03%0I0 .0EI" . 
;20H0 H#+%0 -30BC(DL DJ)* 3 )I0  B0H%&G D E"*&B0$%&G 0*J)B"G.  >*0 
A+0D2G0JD* (D/BD$%0 $)+)E 3BDL%D) 8"*#+%" D U AD*)+", J+#IDG AB"%)*. 
!"3)+%L/"  D $)+)E 3BDL%D) 20E3)EJD', 32)I0 0/+#M"CO)I0  %"2 602.02" . 
8"*#+% "/*D3DED+#)* %"N# A0J/0+/#, IB#HD%%&) 2*+#/*#+& .0EI" . UA D-
*)+ "/*D3DED+#)* H0B)) A0EJ%D) 0*J)B& I0B03%0I0 .0EI" . 9  *"/D)  -."%" -
(DD A"J"C*  %" /"MJ0)  A0/0B)%D) %)  .)%))  0J%0I0 +"E" E" A)+D0J )I0  2#-
O)2*303"%DL. W .&  E%")., $*0 /0B)H"*)BK%02*K 3 R0+.D+03"%DD BCJ)'  - 
2".&'  H&2*+&' A#*K %"N)I0 +"E3D*DL[   
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!
_Z`'8091#:&9-#&';#-"#:&9-#&'<"#$%#$'#''' '
'''''''''' <(/#(5&"7%09.7'10>2('")*&+ '
!
o)/:32(*</1&!*!8&<1&Z!06:(100!>10P 0# 

'

!3<0* 3' @0'2"(<&C*
"*-X8'&$'!Y-#&'F&-9!1$1=';)2!W';#$!.!<-#' '! 0#-=&)'!G&'E6$$!

\-1;-1/!,/E8$&/#I&-!.#$%'=!&'!=-#I,-!&/!.1'!3$4$F'1,$ '!0E-+'11)!
&/! W';#'! ^ 0-6-8/2! $4.'EX'&$%! .(#,/&-.2! 0'E';'M'&$'! ;/6&$=&-6-!
0-#71/!$!8E[_2!&-!$!&/!3$4$-#-6$72!01$*$,(!#78'9[! PE-.'8'&&)'!$ 15
1#'8-./&$%! 0-,/4 "BD2! F=-! {{~! F'#-.',/! .4/$;-8'91=.('=! $! 1(M '5
1=.'&&-! 4/.$1$;/! &'! =-#I,-! -=! $*! #$F&-1=&-5$&='## ) ,=(/#I&)*!
-1-<'&&-1='9 , 0* 3%)N%)' E).%0'  2+)J&2! &-! $! -=! 6E/.$10$&-.)*! $!
G#',=E-;/6&$=&)*! ,-1;$F'1,$*! G&'E6$9[! ”! 4/.$1$;-1=I! -=! G=$* !
G&'E6$9! E/4&-,/F'1=.'&&/%[! •=-! 8-,/4) ./'= ! 1(M'1=.-./&$'! I+"-
3D2AD%03&G -%)+ID' ,/,!E'/#I&-1=$!3$4$F'1,-6-!;$E/[ !
!

!

'''''' r#.&/(.6/(? '
K-F,-./! "[! ~[2! K-F,-.! "[! ~[! N! .-4;-X&-9! 1.%4$! F/1=-=! $4#(F' &$%! 0#/&'=!

1-#&'F&-9! 1$1=';)! 1! E$=;/;$! G#',=E-G&+'3/#-6E/;;) !
F'#- .',/cc—,E/$&1,/%! E'10(<#$,2! ,-&3[! 0-! <$-&$,'2! O 5%S! `'4$1)!
8-,#/8-.[ 5!—X6-E-82!>A@>[5Y[!>CT5>CC[!

~-#8E/9*!P[!$!P$#!Y[!!:$&/;$,/!.E/M'&$%!0#/&'=[!"!1<[!|PE$#$.)!$!!E'4-&/&1)!
.!1-#&'F&-9!1$1=';'}[!|J$E}2!J[!>A?V2!1=E[!>CU!B!>O?[!!

:-#6/F'.!"[!P[2!:-;-X$#-./!H[ !J[2!b#)1=-.!a[”[!N!</E$+'&=E$F'1,-;!8.$X'&$$!
W';#$!$!Y-#&+/[!cc!a1=E-&[!+$E,[!>A@A[!¥!>VC@[!Y[CVBCO[!

:-#6/F'.!"[!P[2!:-;-X$#-./!H[!J[2!b#)1=-.!a[!”[! ‚',-=-E)'! 1.-91=./!!</E$+' &5
=E$F'1,-6-!8.$X'&$$!<-#IL$*!0#/&'=!$!Y-#&+/[!cc!`E[!~a”“[!!!!>AA>[!`[!OT[!Y[! >>>B
>>@[!

!!\1/&3-;/#$=$!H[!"[!P/E/8!0#/&'=[!J[!‚/(,/[!D$4;/=#$=[!>AA ?[!TVO!1[!
!!\-&7*-.!‚[”[!•'#-.',!.!.$*E%*!G3$E/[! B!J[S!TU>O[!B!]C?!1[!
!!‚-E;/&1,$9! "[! \E$4$1! ;$E-.-44E'&$%! -<(1#-.#'&! ,E$ 4$1-;! .! 3$4$,'[! ! C>!

;/E=/!TU>O!6-8/[!! deefgSccŠxoe[ƒgcfxgecTCO?U]!!!
Y/.'#I'.!Y["[!‚$M'=/!;-46/[! B!J[S!"'8$2!TU>][!B!>AT1[!
Y/.'#I'.!Y["[!N<M'1=.-!$46-&%'=!(;&)*[!ccD'&-;'&)2!;/9!TU>T[ !
Y/;-*./#-.!"[‚[ !deefSccƒƒƒ[‰xqpj‰jn[yˆcgjixd‹jkx‹c>O[dei !
Y$8-E'&,-.!‚[Y[!D$4$,/!&'1=/<$#I&-1='9!.E/M'&$%!W';#$[!TUUT[!!!!!J[2!D$4; /5

=6$4[!COA!1[!!
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‚$,$=7,!K[! "E';'&&/%!8$&/;$,/!10-E=$.&-9!E'4(#I=/=$.&-1 =$! .!1.'='!0E' 85
1=/.#'&$9!1-.E';'&&-9!$&='6E/=$.&-9!/&=E-0-#-6$$!c!‚$,$ =7,!K[2!K/#/,$E'./!J[2!
K(*. -1=-.!a[!cc!•'#-.',!.!;$E'!10-E=/S!‚-.)'!$8'$2!='*&-#-6$$2!0'E10',=$.)!S! `'4[!
8-,#[!J'X8(&/E[!,-&6E[! 5!J[2!>AA@[!5!̀[!T[!5!Y[!]TO5]T@!

Z-(4.'E!‚[!P'E$6'#$9!J'E,(E$%[!N=!H'.'EI'!8-!{9&L='9&/[! 5!J[S!J$E2!>A@V[!
b#)1=-.! a[”[! \-68/! 0E-1)0/7=1%! .(#,/&)! J/E1/˜! cc! |`'*&$,/ BJ-#-8’X$}[!!! !!

TUU][!¥][!Y[>UB>][ !
b#)1=-.!a[!”[!:.$X'&$%!Y-#&+/!.-,E(6!</E$+'&=E/!Y-#&'F&-9!1$1=';)!$!! 1-#5

&'F&/%!/,=$.&-1=I[!cc!"'1=&$,!\$'.1,-6-!(&$.'E1$='=/[!>A@T[!") 0[!T][!!Y[O>5OV[!
b#)1=-.!a[”[2! \#$6'!Z[\[2!Y$8-E'&,-.! ‚[Y[!Z'4-&/&1!=E'=I'6-!E- 8/! .!Y-#&'F&-9!

1$1=';'[!! Y/6$=-.1,$'!F='&$%!CU!;/%! B!C>!;/%!TU>>!6-8/!^~a”“!J~—_!|Y-.E';'&&)'!
0E-<#';)! &/(,! -! W';#'! $! $11#'8-./&$%! 1-#&'F&-9! 1$1=';)}[! 2! TU>> !
deefSccko…i>[gjn[igq[pqchpj‹cpqggnjockn…mcŠdemonzjcgjhneTU>>cvkzgex‹TU>>[fl…!

b-E1'./! ‚[”[2! W'&F'&,-! `[a[2! YE/.&'&$'! $&8$.$8(/#I&- 5=$0-#-6$F'1,$*! -1 -5
<'&&-1='9!#78'92!E-X8'&&)*! .!E/4&)'! 6-8)!T> 5TC!+$,#-.! 1-#&'F&-9! /,=$.&-1=$2!
`'4$1) !žR!J'X8(&/E-8&-9!,E);1,-9!,-&3 'E'&+$$!|\-1;-1!$!<$-13'E/S}2!P/E='&$=2!
\E);2!—,E/$&/2!TO1'&=%<E%!5>!-,=%<E%!TUUV2!1[!?O[!

•'E&-6#/4-./! `[2! :'6=%E'.! ”[! 2! TUU? [! "E';'&&)'! 4/,-&-;'E&-1=$! $4;'&'&$%!
G#',=E$F'1,$*!$!;/6&$=&)*!1.-91=.!;/='E$/#-.!$!$*!1.%4I!1!1'91;$F&-1=I7!W ';#$ [!
™djxg!jol!™xppmkjenxo!Roempojenxojk!§xqpojk2!wx!O2!¦fpnk!CU2!TUU?!

“0$=/#I&/% !a[!~[!$!8E[!N!.-4;-X&-1=$!.-48'91=.$%!6E/.$=/+$-&&)*! .-#&!! !&/!
/,=$.&-1=I! W';#$! $! Y-#&+/[! "! 1<[! |:$&/;$,/! $! G.-#7+$%! 4.'48&)*! 1$1=';}[! J 5H[S!
>A?V[!Y[!>TAB>C?[!!

{9&L='9&!a[!N<¡%1&'&$'!8.$X'&$%!0'E$6'#$%!J'E,(E$%[[[cc!Y-<E[!&/(F[!=E[!"! ]!
`[! 5!J[S!‚/(,/2!>AOV[!`[>[!Y[]CA5]]?[ !

deefSccƒƒƒ[emgng[km‰mlm‹[pqc…xpmŠjge†jŠen‹nez[deik!
!

s%.&/%&. =/&96/93 '
a8/;'&,-!a[!K#'1,!$!&$M'=/!/,/8';$F'1,-9!&/(,$!^G#',=E-& [_!
K/<'+,$9! "[”[! ! N! 6E/.$=/+$-&&-;! /&/#-6'! %.#'&$%! G#',=E-;/6&$=&-9! $&8 ( ,5

+$$[!cc”4.[!"—W[!D$4$,/2!>U2!>O2!>A?@!
\-&-./#-.!"[\[!N1&-.)!&-.-9!3$4$,$!$!,/E=$&)!;$E-48/&$%! ^G#',=E-&[_!
\/8)E-.! Y[\[! "1'-<M/% ! 3$4$F'1,/%! ='-E$%! '8$&-6-! 0-#%[! B!€\)E6)4! ±'E•!

¥>cTUUU[!
J'E,(#-.!"[”[! {#',=E-6E/.$8$&/;$F'1,/%!;-8'#I!&#-2!= -E&/8-!$!=E-0$F'1, -5

6-!(E/6/&/!^G#',=E-&[_ !
P#-=&$,-.!Y["[!"4/$;-8'91=.$'!.E/M/7M$*1%!;/11!^G#', =E-&[_!
`'#'6$&!J[K[!—&$3$+$E-./&&/%!='-E$%!0-#%!^G#', =E-&[_!
—./E-.!"["[!\E/=,$9!-F'E,!0-!6E/.$8$&/;$,'!^G#',=E-&[_ !
“'#(8%,-.!N#'6!a#',1/&8E-.$F!"4/$;-8'91=.$'!8.$X(M$* 1%!='#!^G#',=E-&[_!
b#)&+'.!"[P[!a&/#-6$%!;'X8(!G#',=E-;/6&'=$4;-;!$!6E/.$=/+$'9!^G#',=E- &[_!
®1I,-!N[”!‚-.)9!0-8*-8!,!;-8'#$E-./&$7!=(E<(#'&=&) *!='F'&$9!^G#',=E-&[_   
 
 

 !
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  29=(=  5.  #$7F;G67<;6  I%64J;;  ;  46($9&:;; :  
                      %= 34;F646  ;75$4;;  X4=%:;;   

 
 5.1. !=:;$%=9M%86 $7$P6%%$75; Q4=%:K>$( ;  <$7F;G67<;6 I%64J;;  

   H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8'  

  
 

5.2 !=4$E  ;  9;E648  X 4=%:;;  (  E;%=F;<6 7$P85;L  1789 Ð 1793 J$E$( 
 
\-&'+!bžRRR!.',/!1.%4/&!1!<)1=E);$2!E'4,$;$!$4;'&'&$%;$! 1, -5

E-1=$! .E/M'&$%!W';#$[! {=-! ./X&)9! ,-1;$F'1,$9!0E$4&/,!=-6-2!F=-!
E-#I! $! 4&/F$;-1=I! ,-1;$F'1,$*! $! 4';&)*! 01$*-=$0 -.! .! $1=-E$$!
8-#X&/!=/,! X'! $4;'&%=I1%[!!"' #$,/%!3E/&+(41,/%!E'.-#7+$%!$;''=!
$1=-E$F'1,$'!E/;,$S!&/F/#-!>?@A !6-82!/!-,-&F/&$'! 5!!A!&-%<E%!>?AA!
6-8/[! !

!
•#U#L!‚01(Z0>(!3&5W20=!LNTM!ƒ!LNM„!P&:&*!*&!`)(1~00! !
!!!!!!!!*!)/6&1(13/!3/!3!>&3Z0'/3>0Z0!\1/)P07Z0 !
!
LO! 0?<7! LNTM! P&:(!-! *6720/! …(320<00#! "'#$,$9! 0 E/48&$,! 8#%!

3E/&+(41,-6-!&/E-8/[ !
"! G=-=!8'&I! -8&-.E';'&&- ! .)1=E-$#$1I! 8.' ! #$&$$! 0#/&'=S! >_!

W';#%!B!H(&/! B!Y/=(E&!$!T_!©0$='E!B!"'&'E/! B!J'E,(E$9! B!W';#%[!
!
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H(&/! 0'E'.-8$=! ,-1;$F'1,(7! G&'E6$7! Y/=(E&/! 1! 0-;-MI7! 8 -5
E-X,$!\/E;/&/!0E%;-!&/!DE/&+$7[! !

!
:.'! .'#$,$ '! 0#/&'=)! 0'E'8/7= !1.-7! G&'E6$7! 3E/&+(4/;[! ! P -5

1#'8-./='#I&-[!{&'E6$%!-=!Y/=(E&/!1;'&%'=1%!G&'E6$'9!-=! ©0$='E/[!
”!8-E-X,/!\/E;/&/!-=! ©0$='E/!F'E'4 !J'E,(E$9! (0$E/'=1%!&/ !DE/ &5
+$7[!N&/!0E-*-8$=!$ !F'E'4! ,E/9!Y-#&+/ [!

—=E-;!>]! $7#%!>?@A!6-8/!H(&/!#$&$4$E-./#/!G&' E6$7!Y/=(E&/!
&/! DE/&+$7[! \! 0-#(8&7! &/! DE/&+$7! J'E,(E$9! (X'! #$& 4$E-./#!
G&'E6$7!©0$='E/[! !
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!
Y-<)=$%! 0-! 4/*./=(! K/1=$#$$! 1-.0/#$! 0-! .E';'&$! 1! 8'91=.$';!

G&'E6$$!8-E-X',!\/E;/&/! -=!G=$*!.'#$,$*!0#/&'=[ !
N&$!E/4.$./#$1I!1=E';$='#I&-[!!—=E-;!>C!$7#%!.!;-;'&=!.) * -5

8%!H(&)!&/!#$&$7!W';#%! B!,-#I+/! Y/=(E&/!. !P/E$X'!0-0-#4#$ !1#(*$2!
F=-!3$&/&1$1=)!$!8/X'!E/&=I'!10#-=$#$1I! .!0-88'EX,'!a11/;<#'$2!
.)1=(0/.L'9! 0E-=$.! ,-E-#%[! {=-! -4&/F/#-2! F=-! ,-E-#I! &' !0-#(F$=!
,E'8$=2!=/, !./X&)9! .! =-! .E';%2! '1#$!E/10(1=$=!1-<E/&$'[!—=E-;!>C!
$7 #%!.)<-EM$,$!1-48/#$!P-1=-%&&)9!,-;$='=!8#%!E(,-.-81=./!1 -5
<)=$%;$[! ‚/! 0'E.-;! 4/1'8/&$$! G=-6-! ,-;$='=/! 0E$&$;/'=1%! E'L '5
&$'! -! 1-48/&$$! .! P/E$X'! 6E/X8/&1,-9! ;$#$+$$! $! ‚/+$-&/#I&-9!
6./E8$$! F$1#'&&-1=I7! ]@! =)1%F! F'#-.',[! ! YE/4(! <)#/! -0E'8 '#'&/!
1=E(,=(E/!G=$*!0- 8E/48'#'&$9S! ,/X8)9! -,E(6! -<E/4-.)./#!</=/# I5
-&[!”!.1'!G=-2!.!=-;!F$1#'!$!0-#(F'&$'!1-6#/1$%!-,E(6-.2!0E-$4-L#-!.!
='F'&$'!&'1,-#I,$*!F/1-.[! !J/11-.)9!&/0#).!8-<E-.-#I+' .! .! (1#-5
.$%*!;-M&)*!,-1;$F'1,$*!G&'E6$9!$!.0E)1,$./&$%!.!,E-.I!&';/#-5
6-! ,-#$F'1=./! 6-E;-& -.! <)#! -<'10'F'&[! \-;$='=(! 0E'8#/6/#$ !1.-$!
(1#(6$!F$&-.&$,$2!1=(8'&=)2!0-#$+'91,$'! $2!F=-! ./X&-!$!0E$;'F /5
='#I&- ,! 5!3E/&+(41,$'! 6./E8'9+)[! ‚/F/#$! 3-E;$E-./=I1%! 6E(00)!
#$+2! ,-=-E)'! 0/=E(#$E-./#$! (#$+)[! ‚-./%! .#/1=I! 4/%.$#/! -! 1'<'!
E'L$='#I&-[ !!

:/#IL'! .1'! E/4. $./#-1I! 10-&=/&&-! $! .! <'L'&&-;! =';0'[! P-5
0-#4#$! 1#(*$2! F=-! .-11=/.L$*! 1,-E-! /=/,(7=! 0E/.$='#I1=.'&&)'!
.-91,/[! ‚/F/#1%! 0-$1,! -E(X$%[! W/*./=)./#$! -E(X'9&)'! #/.,$! $!
1;'=/#$!.1'!1=E'#%7M''!$!E'X(M''[!!!>C!$7#%!<)#!4/*./F' &!/E1'&/#[!
NE(X$'!$4!&'6-!.)&'1#$[!—=E-; !>]!$7#%!=-#0/!4/*./=$#/!CT!UUU!E (5
X'9 !$!0(L,$!.!:-;'!$&./#$8-.[!‚-!0-E-*/!<)#-!;/#-[!Y#(*$!#'=/#$!
0-! (#$+/;!P/E$X/2!$! -&$!(0E/.#%#$! .!G=-! .E';%!=-#0-9[!YE'8$!# 75
8'9!&/!0$,'!1-<)=$9!-,/4)./#$1I!='2! ,=-! ;-6! (#-.$=I!G;-+$-&/# I5
&-'! 1-1=-%&$'! =-#0)! $! &/0E/.$=I! '' !&/! 8-1=$X'&$'! =-9! $#$! $&-9!
+'#$[! ! \-;$='=! &'0E'E).&-! 4/&$;/#1%! =';2! F=-! (=-F&%#! .'E&-1=I!
1/;)*!E/4&--<E/4&)*!1#(*-.[! !

P-1=-%&&)9! ,-;$='=! &/0E/.$#! 0E'81=/.$='#'9! .! K/1=$#$ 7 2!
F=-<)! 8-6-.-E$=I1%! 1! ,-;'&8/&=-;! &'! 1=E'#%=I! 0-! 6E/X8/&/;! $4!
0(L',[! ! —! P-1=-%&&-6- ! ,-;$='=/! &'! <)#-! +'#$! <E/=I! K/1=$#$7!
L=(E;-;[! ‚-! *-='#$! 0-#(F$=I! 0-E-*[! "4%=$'! K/1=$#$$! 0 E-$4-L#-!
10-&=/&&-2! <'4! ,-;/&8)! P-1=-%&&-6-! ,-;$='=/[! a! E/4.' ! ,-;$='=!



110 

;-X'=!-1=/&-.$=I!8'91=.$'!6-E;-&-.˜!!\E'0-1=I!4/M$M/#- !@T!F'#-5
.',/[! a! .! &'9! &/*-8$#$1I! 0-8! $*! -* E/&-9! F'=.'E-! 3/#IL$.-;-&' =5
F$,-.2!8.-'!01$*$F'1,$!<-#I&)*!$!-8$&!(<$9+/[!{=-!0-48&''!0-=E '5
<-./#-1I!-0E/.8/&$'!8'91=.$9 !.-11=/.L$*!.)1-,$;$ !+'#%;$!$*!1 /5
;-0-X'E=.-./&$9 [! ”1=-E$%2! ,/,! .1'68/2! 0$1/#/1I ! .! 8/#I&'9L';! &'!
0-! 3/,=/; 2! /! 0-!,E/1$.- ' !.)8(;,'2!='* 2! ,=-!-0E/.8)./#! .! 8/#I&' 95
L';!1.-$!8'91=.$%[!”1=-E$%!0$L'=1%!0-<'8$='#%;$[! !

`'2! ,=-! .! 8/#I&'9L';! 0$1/#$! $1=-E$7! $1,/#$! #-6$,(! =/; 2! 68'!
0E/.$#$!G;-+$$[!`/,2!X$='#$!0E'8;'1=I%!.-4#'!K/1=$#$$!0E$L#$!.!
1$#I&-'! .-4<(X8'&$'! 0E$! .$8'! &/.'8'&&)*! & /! &$*! 0(L',[! ”! 1/;$!
&/ 0E/.$#$! 8'#'6/+$7 !;(&$+$0/#$='=/! .! ,E'0-1=I[! \-;'&8/&=! ,E '5
0-1=$! <)#! .'X#$.! $! (F=$.[! N,-#-! >U! F/1-.! (=E/! -& !0E$&%#! 8'#'6/5
+$7! $! 6/#/&=&-! 0E$6#/1$#! E/48'#$=I! 1! &$;! 4/.=E/,[! ! Y-6#/1$#1%!!!
(<E/=I! 0(L,$! $4! /;<E/4(E[! ! ‚-! .! =-#0'2! ,-=-E/%! 1-<E/#/1I! .-4#'!
K/1=$#$$2!0-,/=$#1%!1#(*2!F=-!8'#'6/+$%!/E'1=-./&/[!”!=(=!10-&=/ &5
&-! .-4&$,#/! $8'%! L=(E;/! ,E'0-1=$[! •1='1=.'&&-2! 1-<E/#$1I! -,-#-!
,E'0-1=$!&'! 0E-1=-!1#(F/9&)'! #$+/2! /! #$+/ ,!,E-.I! ,-=-E)*! ,$0'#/!
-=! 6-E;-&-.[! N&$! -=E'/6$E-./#$! &/! 0-4).! ,-1;$F'1,$*! G&'E6$9[!!
™;-=E$;!&/! 1*';(!E/10-#-X'&$%!0#/&'=S!G&'E6$%!Y/=(E&/!#I'=1%!&/!
6-#-.)!0/E$X/&[!P/11$-&/E$'.! .!G=-=! 0'E$-8!&' !(8'EX/=I[! :.-'!$4!
=-#0)!4/#'4#$! &/!E/4.-8&-9 !;-1=!$!1;-6#$! '6-! -0(1=$=I[!a!8/#IL'!
.1'! 8'#/#$! 6-E;-&)[! \-;'&8/&=! .! -=.'=! &/! /=/,(! 8/#! 0E$,/4! - =5
,E)=I! -6-&I[! ‚/ 0/8/.L$'!0-='E%#$!A@!F'#-.',! (<$=);$!$!?C!E/& '5
&);$[!”4!4/M$=&$,-.!<)#!E/&'&!=-#I,-!-8$&!F'#-.',[! !

\!=E';!F/1/;!8&%! ,!K/1=$#$$!0-8=%&(#1%!-=E%8!6./E8$$!$!;$#$5
+$$[!{&'E6$%!Y/=(E&/!(X'!&'!=/,!&'0-1E'81=.'&&-!.#$%#/!&/!#78'92!
&-!.!,E-.$!6-E;-&-.!<)#-! 'M'!&';/# -[!!\!=-;(!X'!,!G=$;!6-E;-&/;!
8-</.$#$1I! ='2! ,-=-E)'! 4/.$1%=! -=! G&'E6$$! ©0$='E/[! ! N&! &/F$&/# !
/,=$.&-! .#$%=I! &/! 0/E$X/&[! —! &/0/8/.L$*! <)#-! 0%=I! 0(L',[! —X'!
<)#!$!0-E-*[!:./!F/1/!L#/!/E=$##'E$91,/%!8(G#I[!W/=';!&/!-8&-9!$4!
</L'&! K/1=$#$$! 0-%.$#1%! <'#)9! 3#/62! /! F'E'4! =E'M$&(! .! .-E-=/*!
0'E'8/#$!4/0$1,(!-!6-=-.&-1=$!18/F$!&/!0-F'=&)*!(1#-.$%*[ !

‚-!&/0/8/.L$'!(X'!<)#$!0-#&)!E'L$;-1=$!.4%=I!,E'0-1=I 2!&'5
1;-=E%! &$! &/! F=-,! $! 1&-./! -=,E)#$! 0(L'F&)9! -6-&I[! W/M$=&$,$!
,E'0-1=$!0E'8-=.E/=$#$! .)0-#&'&$'! ,-;'&8/& =-;! 0#/&/! .4- E./=I!
,E'0-1=I!$!-0(1=$#$!0-8¡’;&)9!;-1=[!`-#0/!.-E./#/1I!.-!.&(=E' &5
&$9!8.-E[!K/1=$#$%!0/#/–!
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!!!‚$,/,$'! 6/E/&=$$! <'4-0/1&-1=$! ,-;'&8/&=(! $! 4/M$=&$,/;!
.)0-#&'&)!&'!<)#$[!`-#0/2!X/X8(M/%!;'1=$2!&/0/#/!&/! ,-&.-92!,-5
=-E)9!.'#!,-;'&8/&=/2!-=<$#/!'6-!$! &'8-#6-!8 (;/% !5!,/4&$#/[!~-#-.(!
-=E(<$#$! $! &/! 0$,'! 0-&'1#$! 0-! (#$+/;[! `/,/%! X'! 1(8I<)! 0-1=$6#/!
=E'*!-3$+'E-.!$!=E'*!1-#8/=[! !

P-8! .#$%&$';! 6-E;-&-.! ,/4&$#$!$! (<$./#$! .1'*! 0-0/.L$ *! 0-8!
6-E%F(7! E(,([! ! N8$&! $4! ,(0+-.! .)8/#! 0/E$X/&/;! .;'1=-! - E(X$%!
%M$,!1!=E%0I';S!'6-!6-#-./!=/,!X'!-,/4/#/1I!&/!0$,'[ !

]! B!>>!/.6(1=/!>?@A!6-8/!—FE'8$='#I&-'!1-<E/&$'!0-8!.#$%&$';!
,E'1=I%&1,$*! .-11=/&$9!$! .-11=/&$9!6-E-X/&! -=;'&$#-! .1'!1-1#- .5
&)'!0E$.$#'6$$[! ! ”! .&-.I!G&'E6$%!Y/=(E&/!1-0E-.-X8/#/!G=-=!0E -5
+'11[!
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”!1&-./!6E/.$10$&-./%!G&'E6$% !#$#/1I!&/!DE/&+$7[ !
TO! /.6(1=/! 0E$&%=/! :',#/E/+$%! 0E/.! F'#-.',/! $! 6E/X8/&$&/[!

‚/F/#$1I!0E'-<E/4-./&$%[! !
>V!%&./E%!>?AU!6-8/!<)#-!..'8'&-!&-.-'! /8;$&$1=E/=$.&-'!8 '5

#'&$'!DE/&+$$!&/!8'0/E=/;'&=)[ !
>O!3'.E/#%!<)#$!(0E/48&'&)!+'*/!$!-=;'&'&)!$*!0E$.$#'6$$[ !
>V!;/ E=/!>?A>!6-8/!!!0E$&%=!&-.)9!=/;-X'&&)9!=/E$3!$!8E[ !
>]!$7&%!>?A>!6-8/!0E$&%=!4/,-&2!4/0E'M/7M$9!1=/F,$!$!0E- 35

1-74&)'!-<¡'8$&'&$%[! !
>!-,=%<E%!>?A>!6-8/!&/F/#-!E/<-=(!W/,-&-8/='#I&-'!1-<E/&$'[ !
!Lb! (*PX32(! LNMU! P&:(! 1()&:1&/! *&332(10/F!&'! 1;-=E%! &/! 0E$&%5

=)'! $ 4;'&'&$% 2!&$4.'E6#-! ;-&/E*$7[! ”! .&-.I! .-11=/&$'! &/F/#-1I!
0E$!#$&4$E-./&$$!H(&-9!G&'E6$$!Y/=(E&/!&/!DE/&+$7[!—!#78'9!(X'!
.)E/<-=/#1%!(1#-.&)9!E'3#',1!&/!=/,$'!,-1;$F'1,$'!G&'E6$$S!&( X5
&-!1X'FI!6-E;-&)[!a!,/,! 5!0-81,/4)./#!0E'8)8(M$9!-0)=[!`/,!0-. '5
8'&$'!0-8!.#$%&$';!6-E;-&-.!=E/&13-E;$E-./#-1I!.!0-.'8'&$'!0-8!
.#$%&$';! &-.)*! 0E$.)F',2! 8$&/;$F'1,$*! 1='E'-=$0-.[! K(E%! G;-5
+$92!1=E/1='9[!”*! .1'68/!;&-6-2!,-68/!H(&/!#$&$4$E('=!6E/.$10$& -5
.(7!G&'E6$7!Y/=(E&/[ !
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!
N<E/=$;! .&$;/&$'2! F=-! -8&-.E';'&&-! &/! DE/&+$7! <)#$!

&/0E/.# '&)!8.'!8-E-X,$!\/E;/&/S!-=!Y/=(E&/!$!©0$='E/[  
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H(&/!#$&4$E-./#/!G&'E6$7!Y/=(E&/!0E%;-!&/!DE/&+$7[!{& 'E6$%!
©0$='E/!0E$1-'8$&$#/1I!&/!F/1! B!8./!0-48&''[! !

`/,/%! 0-1#'8-./='#I&-1=I! <)./'=! &'! F/1=-[! ! "! >A>?2! >AA>! 6-8)!
,-1;$F'1,$'! G&'E6$$! <)#$! 0-8/&)! &/! P$=' E! $! J-1,.(! .! =/,-9! X'!
0-1#'8-./='#I&-1=$[ !

”4.'1=&-2!F=-!(1#-.&)'!E'3#',1)!.)E/</=)./7=1%!$!&/!- 0E'8 '5
#'&&(7!0-1#'8-./='#I&-1=I!,-1;$F'1,$*!G&'E6$9[!!"!0'E$-8!.-11= /5
&$%!>U!/.6(1=/!>?AT!6-8/!0-1#'8-./='#I&-1=I! ,-1;$F'1,$*!G&'E6$9!
<)#/!=/,/%!X' 2!,/,!$!0E$! .4%= $$!K/1=$#$$!>]!$7#%!>?@A!6-8/[! ! "1'!
<(&=)2! .-11=/&$%2! E'.-#7+$$! .-! DE/&+$$! 1.%4/&)! 1! G&'E6$'9! Y /5
=(E&/2!1! ;-M&);$! ,-1;$F'1,$;$!G&'E6$%;$[!{;-+$-&/#I&) '! 3E/ &5
+(4)!F(=,-!F(.1=.(7=!‚'<-[ !

‚-! F/M'! G=-! &'! =-#I,-! 6E/.$10$&-./%! G&'E6$%2! &-! $! .) 1-,/%!
G#',=E-;/6&$=&/% !/,=$.&-1=I!Y-#&+/[!”;'&&-! $!0-8!1$#I&); !.#$%5
&$';! G#',=E-;/6&$=&-9!G&'E6$$ !Y-#&+/! <-#IL/%!F/1=I!#78'9!='E %5
'=!E/4(;[ !

:#%! 0-8=.'EX8'&$%! G=-6-! ='4$1/! 0E$.'8';! 8/&&)'! $! -! F$ 1#'!
"-#I3/!.!G=-!.E';%[ !

!
!
!
!

!
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!
                                             .;79=  D$9MQ= (  364;$E 1789 Ð 1792 J$E$( 
~-8 ! %&.! 3 '.E ! ; /E=! /0E! ;/9 ! $7&I ! $7#I ! / .6 ! 1'&=! -,= ! &-%<! 8', !
>?@A! >>] ! >TV! >TU! >TC! >TC! >TU! >>?! >UC! >>T! AU! >C]! >CV!
>?AU! >UC! >T?! AO! A] ! AC! A>! OA! @?! ??! @]! @T! ?] !
>?A>! ?C! OT! ?] ! ??! ?C! O]! ?>! ]C! O?! OT! O?! OO!
>?AT! V@! O]! OC! ?O! OT! O>! ]O! OU! VA! VA! V?! VO!
>?AC! VO! VV! VO! VC! VT! V>! VU! TA! T] ! ]? ! ]] ! ]O!

   
\-&1=/=$E(';2! F=-!.1' !X'!6E/.$10$&-./%!G&'E6$%2!8-E-X,$!\/ E5

;/&/! -=! .'#$,$*! 0#/&'=! <-#''! &'0-1E'81=.'&&-! 1.%4/&) ! 1! E'.-# 75
+$-&&);$! .)1=(0#'&$%;$2! F';! G#',=E-;/6&$=&/%! /,=$.&-1=I!
Y-#&+/[!~E/.$10$&-./%!G &'E6$%!10-1-<1=.('=! .)<E-1(! .! ,E-.I! ! !# 75
8'9!6-E;-&-.2!/,=$.$4$E('=!#$;<$F'1,(7!1$1=';([!!•1=I!#78$2!( !, -5
=-E)*!G=-=! ;'*/&$4;! .)E/<-=/&!8-! /.=-;/=$4;/!$!E/<-=/'=!#(FL'2!
F';!(!8E(6$*[!{=-!0/11$-&/E$$2!E'4-&/=-E)[!a!.-=!.)1-,/%!G#',=E-5
;/6&$=&/%!/,=$.&-1=I!Y-#& +/!10-1-<1=.('=!0'E',#7F'&$7!(1#-.&- 5
E'3#',=-E&)*!1.%4'92!$4;'&'&$7!8$&/;$F'1,$*!1='E'-=$0-.! (!# 75
8'9[!‚/!&',-=-E)*!-&/!.#$%'=!(6&'=/7M'[!”!'1#$!=/,$*!#78'9!;&-6-!
1E'8$! 0E/.%M'9! G#$=)2! /! E'4-&/=-E-.! ;&-6-! .! /&=$G#$='2 !=-! E'. -5
#7+$%2!0E-='1=)!1=/&-.%=1%!,-1;$ F'1,$!$!3$4$-#-6$F'1,$!4/,-&-5
;'E&);$ [! PE$! &/E(L'&$$ ! -0=$;/#I&-9! 1-+$/#I&- 5E'4-&/&1&-9!
1=E(,=(E)! -<M'1=./! ^&/$<-#''! 8-1=-9&)'! $! 10-1-<&)'! &/! .' E*(_!
E'.-#7+$%! 1=/&-.$=1%! &'$4<'X&-9! $! 1! 1-+$/#I&-92 ! 1-+$/#I&- 5
01$*-#-6$F'1,-9!=-F', !4E'&$%[!

Z/4.$=$'! E'.-#7+$-&&) *! 1-<)=$9! .-! DE/&+$$! =-6-! .E';'&$!
0-8=.'EX8/7=!8/&&)'!.).-8)[ !

"1'-<M$;! 6-#-1-./&$';! ;(XF$&! <)#! $4<E/&! ‚/+$-&/#I&)9 !
,-&.'&=2!(1=/&-.$.L$9!TT!1'&=%<E%!>?AT!6-8/!E'10(<#$,([ !

„L!Z(7! ƒ!U!0?17!LNM„!P&:(!*!o()0€/!8)&†<&! &'/)/:1&/!1()&:1&/ !
*&332(10/ 2!0E$.'8L''!,!( 1=/&-.#'&$7!8$,=/=(E)!%,-<$&+'.!^$7&I!
>?AC!B!$7#I!>?A]_[!`E/8$+$-&&-!-&-!1-0E-.-X8/#-1I!,-1;$F'1,$;$!
G&'E6$%;$[! ! ”1,#7F'&$9! .! 0-.'8'&$$! .-11=/.L'6-! 3E/&+(41,-6-!
&/E-8/!&'=[! !

!
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!
!

!
:-E-X,/!\/E;/&/!-=!Y/=(E&/!F'E'4!"'&'E(!(0$E/'=1%!.!W';# 7[!a!

©0$='E!0-1)#/'= !1.-7!G&'E6$7!0-!#$&$$!©0$='E! B!W';#%!B!"'&'E/!
B!,-#I+/!Y/=(E&/[!! ‡!\2&!*)/Z7!ˆ/Z<7!8/)/3/>(<(!<010?!\209!*/<0>09!
8<(1/2# !"! 0-8-<&)'! ;-;'&=)! {{~! ^G#',=E-G&+'3/#-6E/;;)_! (! - <5
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1#'8(';)*!0E-1=-!|0#%L(=}[!!`E%1'=!8/X'!3-&8-.)'!E)&,$ !&/!W';#'!
^1;[S!{,-&-;$F'1,$9 !,E$4$1S!\-1;-1!$!#78$[! B!J[S!TU>]2!1[!@@!B!>UV_[!
\/,!=(=!(1$8'=I!$!&'!0-<(&=-./=I˜ !

{;-+$-&/#I&)9! &/,/#! (! #78'9! .)1-,$9 [! "1'! =E'<(7=! 0'E';'&[!
{#$=/! F(.1=.('=2! F=-! <'4! G=$*! 0'E';'&! 1;'=(=! .1'*! $! .1'[! P-G=-;(!
0-8!&/=$1,-;!&/E-8&);!<)#!E/4E'L'&!6#/.&)9!.-0E-1 !B!/6E/E&)9[!!
P-!8',E'=/;!$7&%! B!$7#%!>?AC!6-8/!,E'1=I%&'!0E'.E/=$#$1I !.!1.-5
<-8&)*!1-<1=.'&&$,-.[!!{=-!<)#/!6#/.&/%!-0-E/!%,-<$&+'.[!\E'1= I5
%&'!1.-'6-!8-<$#$1I[! ”*!1=E';#'&$'! ,!8/#I&'9L$;!0E'-<E/4-./& $5
%;!-1#/<#-[ !

>C!$7#%!>?AC!6-8/!<)#!(<$=!-8$&!$4!#$8'E-.!" '#$,-9!3E/&+( 45
1,-9!E'.-#7+$$!J/E/=[!•6-!X$4&I!$!1;'E=I!-=E/X/'=!8$&/; $,(!0E -5
*-8$.L$*!0E-+'11-.!$!3/,=!.).'8'&$%!.!#$8'E)!E'.-#7+$$!='*!# 75
8'92!,-=-E)'!1.-$;!01$*-=$0-;!<)#$!1-4.(F&)!E'4-&/=-E/;2!0/11 $5
-&/E$%;! $4! &/E-8/ [! •6-! =E'<-./&$%! -=E/X/#$! ;'&%7M(71%! 1-+ $5
/#I&- 5E'4-&/&1&(7!1=E(,=(E(!-<M'1=./[!W/;'=$;2!F=-!1!,/X8);!& -5
.);!$4;'&'&$';2!0E'-<E/4-./&$';!,-#$F'1=.-!E'4-&/=-E-.!.!/&= $5
G#$='! (;'&IL/#-1I[!W/F';!<)=I!0E-=$.! .#/1=$2! '1#$! -&$!1.-'6- !8-5
<$#$1I!$!$;!8#%!E'/#$4/+$$!8-1=$6&(=-6-!&(X&/!(X'!&'!E'.-#7+$%2!
/!1=/ <$#I&-1=I[ !

‚'! 1=/#-! ;-&/E*$$2! &'! 1=/#-! %.&)*! 0E$.$#'6$92! $! <(EX( /! (X'!
8(;/'= 2!,/,! -<(48/=I! &/E-82! /! &'! ,/,! 0E-8-#X$=I! .-11=/&$%[! Y=/#$!
,E'1=I%&'! 1-<1=.'&&$,/;$ 2!$! -&$! (X'! 8(;/7=! -! 0-E%8,'2! ,-=-E)9!
&(X'&!0E$!1<)='!1.-'9!0E-8(,+$$!.!6-E-8/*[ !

•';! .)L'!G,-&-;$ F'1,-'!0-#-X'&$'!#78'92!=';!F/M'!0E$!0E-5
F$*!E/.&)*!(1#-.$%*!.!G=-;!1#-'! .1=E'F/7=1%!0/11$-&/E$$2!E'4-& /5
=-E)[!”<-!(! &$*!E/&'' !<)#/!G&'E6$%!8#%!8-1=$X'&$%!<-#''!.)1-,-6-!
1-+$/#I&- 5G,-&-;$F'1,-6-! (E-.&%[! K#/6-8/E%! '9! -&$! $! 8-<$#$1I!
<-#''! .)1-,-6-! 0-#-X'&$%! .! -<M'1=.'[! ‚-! &'E'8,-! ;'&IL'6-2! F';!
$;!0-#/6/#-1I!0-!<-#''!10E/.'8#$.);! ,E$='E$%;[! •';!<-#''!E/8$5
,/#I&);$!<)#$!E'.-#7+$-&&)' !$4;'&'&$%!.-!DE/&+$$2!=';! ;'& I5
L'!1=/&-.$#-1I!1=-E-&&$,-.!8/#I&'9L$*!0E'-<E/4-./&$9[ !!!

•';! <-#IL'! /,=$.-.2! 1-<1=.'&&-1=$! (! F'#-.',/2! =';! (;'E'&&''!
'6-!=E'<-./&$%!0-!8/#I&'9L';(!0E'-<E/4-./&$7!1=E/&)2!0-!8- 1=$5
X'&$7! 'M'!<-#IL'6-!E/.'&1=./[! {=-=!0E-+'11! ,/X8)9! 1-<1=.'&&$,!
.&(=E'&&' ! 1=E';$#1%! 4/,-&F$=I! &/! =-;! G=/0'2! &/! ,-=-E-;! -&! 1.-'!
(X'!0-#(F$#!$!-0/1/'=1%2!F=-!1,-E-!&/F&(=!8'#$=I!$!'6-!$ ;(M'1=.-[!
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\/X8)9! 8'EX/#1%! 4/! 1.-7! 1-<1=.'&&-1=I! $! F(.1=.-./#! 8 )*/&$'!
&/E-8&-'2!1=E';#'&$'!='*2!(!,-6-!1-<1=.'&&-1=$!&'!<)#-!.--<M'2!0 -5
8'#$=I! .1'!8-! -1&-./&$%[! ! `/,! F=-!F$1#-!1=-E-&&$,-.!E/8$,/#I&)*!
0E'-<E/4-./&$9! .-! DE/&+$$! (;'&IL/#-1I! 1! ,/X8);! &-.);! 8-1= $5
X'&$';!E'.-#7+$$[ !

!
!!!•#U#U!‰0'1&324!|()(2(!*!*09)/!>&3Z0'/3>09!\1/)P0=! !
N8&$;!$4!#$8'E-.2!,=-!.)E/X/#!$&='E'1)!1/;)*!-<'48-#'& &)*2!

&$4-.! <)#! J/E/= 2! :E(6! ‚/E-8/[! N&! F(.1=.-./#! 0'E'X$./&$%! 1/;$*!
&$4-.2! ,-=-E)'!&'! *-='#$! -1=/&/.#$./=I1%!&/! (8-.#'=.-E'&$$!=E '5
<-./&$9! ,E'1=I%&2! *-='#$! ,E(L$=I! $! 8'#$=I! .1'! $! .1%! 8/#IL'[! ‚-!
F$1#-!0E-=$.&$,-.!G=-9!0-#$=$,$! .-4E/1=/#-!1 !,/X8);!&-.);!8 -5
1=$X'&$';!E'.-#7+$-&&)*! ;/11[! a! ,/,! 0-.#$%=I!&/! -1=/.L$ *1%˜! "!
0'E$-8! ;-M&-9! ,-1;$F'1,-9! G&'E6$$! -=! Y/=(E &/! 1E/</=)./7=! $&5
1=$&,=)! 8-;$ &/ &=&-1=$2! .#/1=$•! ”! -1=/&-.$=I! #78'9! .! =/,$'! 0 '5
E$-8)! ;-X'=! =-#I,-! 1$#/2! 0E$&(8$=I! 8'#/=I! =-2! F=-! *-=%=! 1/;)'!
&$4)!;-X'=!=-#I,-!1$#/!=/,$*!X'!&'$1=-.)*!#78'9[!P-G=-;( !0-!; '5
E'! (;'&IL'&$%! ,-#$F'1=./!E'4-&/=-E-.2!0/11$-&/E$'.! .! 1E'8'!#$+2!
,-=-E)'! =E'<-./#$! 8/ #I&'9L$*! 0E'-<E/4-./&$92! E-1#/! 0-=E' <5
&-1=I2!1$#-92!0E$&(X8'&$';2!1;'E=I7!4/1=/.#%=I!.1'!<-#IL''!F$1#-!
#78'9!8'#/=I!=-2!F=-!*-='#$!1/;)'!&$4)[ !

N=178/! 1! (6#(<#'&$';! E'.-#7+$$! E-1#-! F$1#-! #$+2! ,-=-E )*!
&/8-!<)#-!0-! ;&'&$7!J/E/=/! 0-.'1$=I2! ,/4&$=I•! ‚-!G=-!&'! -= !'6-!
4&/&$%!4/,-&-;'E&-1='9 !E-1=/!$!10/8/!E'.-#7+$92!/ !-=!10-1-<&-1=$!
F(.1=.-./=I!0'E'X$./&$%!&$4-.2!#78'9!$!&/!G=-9!-1&-.'!$&=($=$.5
&-!0-&$;/=I!,/,$'!8'91=.$%!8/8(=!,/,-9!E'4(#I=/=[! !

{=(!$&=($+$7!-&!0E$-<E'=/#!.17!X$4&I[! P(=I!-=!&'0E$4&/&$%!,!
0E-=$.-0-1=/.#'&$7!1'<%!(F'&-;(!;$E(!J/E/=!0E-L'#!$!.!;$E'!0 -5
#$=$,-.[! ! N&! #'6,-! $! '1='1=.'&&-! -<.$&%'=! .! $4;'&'! $! 0E'8/='# I5
1=.'!.1'*!$!.1%2!,=-!&'!.-10E$&$;/'=!'6-!,/,!#$8'E/[!N&! &'$1=-.-!- <5
.$&%'=! 8/X'! ;GE/ ! P/E$X/! ^$4.'1=&-6-! /1=E-&-;/_! K/9$2! ;/E,$4/ !
H/3/9'=/2!.-46#/.# %.L'6-!8.-E%&1,(7!-00-4$+$7!8.-E(2!$4.'1=&)*!
3$&/&1$1=-.[! Š! :/<(/2! \2&! 2&P:(F! >&P:(! 'X*32*X/2F! '2&! 1()&:X!
1X€1W!&'/)/:1W/!€/)2*W!:<7!)(32/)6(107 [!!a!G=-!F/M'!0E-$1*-8$=!
0E$!E-1='!G&'E6$$!-=!Y/=(E&/[!N&!F(.1=.('=!G=- !1-!4.'E$&-9!=-F& -5
1=I7[!! {=-!./X&)9!;-;'& =!8#%!0-&$;/&$%!1(=$!0E-$1*-8%M'6-!.!=/5
,$'!0'E$-8)[!Z'.-#7+$%!&/!0'E.-;!G=/0'2!&/!G=/0'! 2DBK%&G -%)+ID' 
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8"*#+%" J)B")*2L BCJK.D, /0*0+&)  A0 230)'  A+D+0J) 2/B0%%& 3G0JD*K 3 
+)E0%"%2 2 -*D.D  -%)+IDL.D. ;%D #A+"3BL).& H0B)) %) B0ID/0' , "  I0+. 0-
%"BK%&.D 3A+&2/D3"%DL.D 3 /+03K. 8B03", B0E#%ID JBL %DG 3"M%& /"/  
2A020H 0A+"3J"%DL DG J)'2*3D' . !0  /"/  *0BK/0 -%)+IDL 8"*#+%" DJ)* %" 
2A"J, *0 -*D BCJD *)+LC* 230C )2*)2*3)%%#C 2DB#, 230D /0%/#+)%*%&) 
A+)D.#O)2*3" %"J J+#ID.D. !0  3)JK )2*K BDJ)+&, /0*0+&G *"/D)  BD$%0-
2*D A0JJ)+MD3"BD. 8A"J DG "/*D3%02*D +"3%02DB)% A0*)+D -*D.D  BDJ) -
+".D  230)I0 -B)/*0+"*" , A0*)+D 230)'  A0JJ)+M/D, A0*)+D 230)'  3B"2*D. 
! "  /+#*&G A030+0*"G D2*0+DD -*0 .0M)*  A03B)$K E" 20H0' D A0*)+C MDE-
%D. T%"$D*, %"J0 $*0H& *30D 2*0+0%%D/D H&BD %" H0)30. 3E30J) . W 30* 
A0JJ)+M"*K A"22D0%"+D)3, +)E0%"*0+03 2"*#+D"%2/0I0 *DA" .0M%0 *0BK-
/0  $). -*0 $+)E.)+%&., 0* $)I0  3 /+03K 3A+&2/D3"C*2L I0+.0%& #M) %) 
0* 8"*#+%", "  0* A+0D2G0JLO)I0. \)+*3& , %)A+)+&3%&) M)+*3& 2*"BD 
A0*+)H%02*KC JBL *)G 2DB, /0*0+&)  0AD+"BD2K %" +)30BC(D0%)+03 2"*#-
+D"%2/0I0 *DA". 9  -*0 E"/0%0.)+%02*K %) *0BK/0 *)G B)*. >*0 E"/0%0.)+-
%02*K +)30BC(D0%%0I0 A+DG0J" /  3B"2*D D J"BK%)'N)'  H0+KH& E" %)) 
A02B) 32)G +)30BC(D' . Q ?022DD -*"  H0+KH" H&B" *"/  M). >%)+IDC 2"*#-
+D"%2/0I0 *DA" 0BD()*30+LB F+0(/D' . UA D*D+D"%2/#C Ð 8*"BD%.!

!J/E/=2!F(.1=.('=2!,-68/ !&/E-8!'6-!0-88'EX$./'=[!{ =/!0-88'EX,/!
<(8'=!8-!='*!0-E2!0-,/! ,-#$F'1=.-!E'4-&/=-E-.2!0/11$-&/E$'.! .! / &5
=$G#$='!&'! (;'&IL$=1%  J0 /+D*D$)2/0I0 #+03%L[!N&!F(.1=.('=2!F=-! .!
G=-;!1#(F/'!'6-!0E-1=-!1;'=(=2!-!&';!4/<( 8(=[!”!(!J/E/=/!(X'!*./=/'=!
G&'E6$$!$!(.'E'&&-1=$!.!1'<'!-<.$&$=I!.'1I!1-1=/.!—FE'8$='#I&- 6-!
1-<E/&$%2! .1'*! 8'0(=/=-.[! PE$! G=-;! &/*-8$=! &(X&)'! 1#-. /! B!|0-8!
#(F$&-9! F'1=&-1=$! &/*-8%=1%! 0#(=)! $! -<;/&M$,$2! ,#%=.-0E'1=(05
&$,$2!4/6-.-EM$,$2!4#-(;)L#'&&$,$}[! \-68 /! . !,E-.$! ;&-6-!6-E; -5
&-. 2! =-! 0-8/./9! #7<-9! 0-.-8! B!E/4E%8,/! &/E-8&/%! 0-1#'8('=! &'4 /5
;'8#$='#I&-2! 0-88'EX/=[! ”! <(8(=! 0-88'EX$./=I2! 0-,/! &' ! 16-E%=!
6-E;-&)[! W/M$=&)'! E'/,+$$! .! G=$*! 1$=(/+$%*! 3$4$-#-6$F'1, $! +'5
#'1--<E/4&)[!! !

PE$!/,=$.&-1=$! <'11-4&/='#I&-6- 2!0E$!-1.-<-X8'&$$!-1&-.&)*!
$&1=$&,=-.! 1#-./! &/ ! #78'9! 0'E'1=/7= ! 8'91=.-./=I[! ‚/8-! 1$#-9!
0E$&(8$=I! &'1-6#/1&)*S! |[[[6E/X8/&'2! .-48.$6&';! @UU! .$1'#$+! .!
`7$#IE$91,-;! 1/8(!$!0-.'1$;!&/!&$*! .1'*!G=$*!$4;'&&$,-.! -='F '5
1=./!.-!6#/.'!1!<'1F'1=&);!Z$,'==$2!$!-8&-.E';'&&-! (1=E-$;!0-1E '5
8$!</11'9&/!<-#IL-9!,-1='E2!F=-<)!$4X/E$=I!&/!&';!;$&$1=E-.!$!$*!
0E$10'L&$,-.}! ! Ĵ/E/=!±[! BP!=[!T2!>AVO2!1[!>A>5>AT)[!!
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J/E/=!0-&$;/#2!F=-!&/E-8! 8.$X'=!&'<-#IL/%!6-E1=,/!#78'9 [! ”!
-&!1-X/#'#2!F=-!=/,$*!,/,!-&!;/#-2!F=-!.-!DE/&+$$!&'!&/98'=1%!*-=%!
<)!8.(*!=)1%F!E'L$='#I&)*!#78'92!.-!6#/.'!,-=-E)*!-&!;-6!<)!(8 /5
.$=I!0E'1=(0&-6-!H/3/9'=/!&/!6#/4/*!(! '6-!</=/#I-&-.2!0-1/8$=I!&/!
,-#!8'0(=/=-.!Y-<E/&$%!$!0-8X'FI!#-6-.-2!68'!-&$!4/1'8/7=[!|Y0E /5
.'8#$.-'!&'<-–!P-F';(! -&!&'! ;-X'=!0'E'8/=I! .!8(L$!1.-$*!1-6E/ X5
8/&!-6-&I2!0-X$E/7M$9! '6-2!0-F';(! -&!&'! ;-X'=! -1=/.$=I!=$E/&/;!
.1'6-! ;$E/! (X/1&)9!0E$;'E!&/E-8&-9!E/10E/.)˜!N2! ;-'! -='F'1=.-–!
PE$;$!.)E/X'&$'!;-'6-!6-E%!$!-=F/%&$%–} ! Ĵ/E/=!±[! BP!=[!C, 1956, 2. 
28)[!

P-!;'E'!4/=$*/&$%!E'.-#7+$-&&-6-! 0-E)./!J/E/=!=E'<-./# !. 1'!
<-#IL'! ,/4&'9[! "&/F/#'!VUU 5OUU!;'E4/.+'.2!4/=';!&/8-! (X'!@UU!. $5
1'#$+2!4/=';!&/8-!(&$F=-X$=I!V 5O!=)1%F!0E-=$.&$,-.!E'.-#7+$$!$!
=[8[!!

`-F&);! 6#/4-;'E-;!J/E/= !-0E'8'#%'=!E/4;'E)!4#/[! "!1'&=%<E'!
>?AT! 6[! .! Y-.'='! \-;;(&)! J/E/=! &/1F$=). /'=! 0E$<#$4$='#I&-! ]U !
UUU!6-#-. 2!,-=-E)'!&(X&-!-=E(<$=I[! !

"!>?AC!6[!-&!1F$=/#2!F=-!|1.-<-8/!&$,-68/!&'!.-1=-EX '1=.('=2!0 -5
,/!&'!<(8(=!1&'1'&)!0E'1=(0&)'!6-#-.)!TUU!=)1[! &'6-8%'.}! Ĵ/E/=!
±[! BP, 1937, 2. 128)[!

J /E/=! 4.'E$&);!F(=I'; !(#/.#$./# !,-1;$F'1,$'!G&'E6$$[!N8& -5
.E';'&&-!-&!F(. 1=.-./#!$!G&'E6$7!&/E-8/2!'6-!01$*$F'1,$'!0'E'X $5
./&$%2!;-;'&=)!G;-+$-&/#I&-6-!.-4<(X8'&$%!#78'9[! !

”! &'! 1#(F/9&-[! •1=I! $11#'8-./&$%2! ,-=-E)'! 0-,/4)./7= 2! F=-!
,-1;$F'1,$'!G&'E6$$! .!8'&I!E-X8'&$% !F'#-.',/!<#/6-0E$%=&)!8#%!
&'6- !.!0-8-<&)*! ,-1;$F'1,$*!1$=(/+$%*[ !{=-! */E/,='E&-!&'!=-#I,-!
8#%!F'#-.',/[!J)!4&/';2!F=-!8/X'!E/8$-/,=$.&)9!E/10/8!4/.$1$=!-=!
0-#-X'&$%!W';#$!&/!-E<$='2!.!,-1;$F'1,-;!0E-1=E/&1=.'!$!'6-!-1 -5
<'&&-1=$! ^1#(F/9&-'! E/10E'8'#'&$'_! ;'&%'=1%! E-.&-! F'E'4! -8$&!
4';&-9! ^0-#-X'&$'! W';#$! -=&-1$='#I&-! Y-#& +/_! $! ,-1;$F'1,$9!
^0-#-X'&$'!W';#$!-=&-1$='#I&-!8E(6$*!1-4.'48$9_!6-8!^1 ;[S!“&-#I!
Y[!{[2!TUUA_[!•=-!,/1/'=1%!#78'92!=-!.!8&$!$*!E-X8'&$%!(.'#$F$. /'=1%!
F/1=-=/! {{~2! -&/! 1;'M/'=1% !.! 0E/.)'2! .! 4/=)#-F&)'! -=8'#)! 6-#-.5
&-6-!;-46/[!a!G=-!.'1,$'!0E$4&/,$! E-1=/!01$*$F'1,-9 2!3$4$-#-6$F'5
1,-9!G&'E6$$!F'#-.',/2!'6-!=.-EF'1,$*!10-1-<&-1='9[!`/,! .-=2!J/E/= !
E-8$#1%! .! (8$.$='#I&)9! ,-1;$F'1,$9! ;-;'&= S! 8-E-X,/! \/E;/&/!
0/8/#/!&/!W';#7!,/,! -=!©0$='E/2!=/,!$!-=!Y/=(E&/! 5!-8&-.E';'&&-[!
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\E-;'!=-6-2!J'E,(E$9!F'E'4!H(&(!0(1,/#!1.-7! 6E/.$10$&-.(7!G&' E5
6$7! &/! DE/&+$7[! \-1;$F'1,/%! -<1=/&-.,/! .! ;-;'&=! E-X8'&$ %!J /5
E/=/! T] ! ;/%! >?]C! 6-8/! <)#/! /&/#-6$F&/! ,-1;$F'1,-9! -<1=/&-.,'! .!
0'E$-8! ./X&'9L$*! .-11=/&$92! 0E-='1=-.2! <(&=-.! .! $1=-E$$! DE/ &5
+$$[! ‚/!6-#-.(!E-X8/7M'6-1%!J/E/=/!#$#-1I!8.'! .'#$,$'! ,- 1;$F '5
1,$'!G&'E6$$[ !

a!H(&/!0E$!G=-;! &/0E/.#%#/!&/ !W';#7!6E/.$10$&-.(7!G&'E6$7!$!
Y-#&+/[!:&';! B!&/!DE/&+$7–!

!
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\E-;'! =-6-2! .! ;-;'&=! E-X8'&$%! J/E/=/! $! J'E,(E$9! 8-<E-1 -5
.'1=&-! #$&4$E-./#! 1.-$! G&'E6$$! F'E'4! H(&(! &/! DE/&+$7[! a! .-=!
©0$='E !$!Y/=(E&!&/0E/.$#$!8-E-X, (!\/E;/&/!! !&/!6-#-.(!J/E/=/!.!
8'&I!'6-!E-X8'&$%!<'4!0-1E'8&$F'1=./!H(&)[!‚-!G=-!<)#/!&/1=-#I,-!
;-M&/%! G&'E6$%2! F=-! -&/! =-=/#I&-! 0-8F$&$#/! 1'<'! .1'! X$.-'! &/!
W';#'[! ‚-!,-#I!=/,$'!;-M&)'!,-1;$F'1,$'!G&'E6$$2!=-!-&$!8-#X&)!
<)#$! 4/ =E-&(=I! &'! =-#I,-! 1(8I<(! J/E/=/2! &-! .'1I! ;$E[ ! `/,! -&-! $!
'1=I[!"1'!.!&/L';!;$E'!0-8F$&%'=1%!,-1;$F'1,$;!G&'E6$%;[ !!

N=6-#-1,$!;/91,$*! G&'E6$9!>?]C!6-8/!&/!W';#'!;)!;-X';!&/9=$!
&/!1=E/&$+/*!$1=-E$$[!Z(11,$'!F(=,$!,!,-1;$F'1,$;!G&'E6$%;[! "!;/'!
>?]C!6-8/!&/F/#-1I !`'E7L'.1,-'!.-11=/&$'!.!‚$ X'6-E-81,-9!6(<' E5
&$$! Z-11$$[!PE$F$&)! '6-! &/;! 0-&%=&)S! 6-E;-&)! $! &'E/.&-.'1&/%!
1-+$/#I&- 5E'4-&/&1&/%!1=E(,=(E/!1-+$/#I&)*!-=&-L'&$9[!!P-.-8-;!
0-1#(X$#-! ! (,/4/&$'! •0$1,-0/! :;$=E$%! Y'F'&-./! 1X'FI! 8-*E$1= $5
/&1,-'! GE4%&1,-'! ,#/8<$M'! ^>@! ;/%_[! "-11=/&$'! ,E'1=I%&! 0-1#'8 -5
./#-!.!(&$1-&!1!,-1;$F'1,$;$!G&'E6$%;$[ !

TU!;/%!>?]C!6-8/!E(11,/%!G1,/8E/!1!&'(8'EX$;-9 !G&'E6$'9!!8E/5
#/1I!1!6/#'E/;$!L.'8-.[! W/!.E';% !<-%!1!E(11,$* !1(8-. !<)#- !18'#/&- !
>UOC!.)1=E'#/ 2!1!6/#'E !¬! CTT2!1!<'E'6-.)* !</=/E'9 !¬! @A[!J/11/!(<$5
=)*! $! E/&'&)*[! K-9 ! (! -1=E-./ ! \-E0- ! 1=/#! '8$&1=.'&&); ! ;-E1,$; !
<-'; ! 4/ ! .17 ! .-9&( [! a,=$.$4$E-./#$1I! 8'91=.$%! $! &/! 1(L'[! "! ;/'!
>?]C! 6-8/! <-'.-9! &/0-E! E(11,$*! <)#! .)1-F/9L$; [!Z/46E-;! L.'85
1,-9!3#-=$#$$!(!-1=E-./!\-E0-!!.!;/'!>?]C6[! B!3/,=!$1=-E$$[ !

"! ;/'! >?]C! 6-8/! /,/8';$,$! J$##'E 2! “#'+'E! $! K/9'E! 8-<$#$1I!
/E'1=/!H-;-&-1-./!$!&/,/4/&$%!'6-!.!.$8'!1;'E=&-9!,/4&$[!”!H-; -5
&-1-.!8'E4$#2!$!&';+)!G;-+$-&/#I&-!.4<(&=-./#$1I[!Y!F'6-!<)!G=-˜!!!
—F=';2!F=-!H-;-&-1-.!G=-!%.&)9!0/11$-&/E$92!E'4-&/=-E[!—F=';2 !F=-!
.! E(11,-;! 3#-='! .! =-! .E';%! 1#(X$#$ ! #(FL$'! $4! #(FL$*[! `/,! F=-!
=E%1#-!.!G=$!8&$!&'!=-#I,-!DE/&+$7[!~-E;-&)!-=!.#$%&$%!.'#$,$*!
0#/&'=!E/1=',#$1I!0-!X$#/;!.1'*!X$='#'9!0#/&'=)[!”!.!0'E.(7!-F '5
E'8I! &/! $4;'&'&$'! ,-1;$F'1,$*! G&'E6$9! E'/6$E('=! -0E'8'#'&&)9!
=$0!#78'9! B!0/11$-&/E$$2!E'4-&/=-E)[ !

H$8'E )!3E/&+(41,-9!E'.-#7+$$!-=&-1$#$1I!,!=/,$;!=$0/;[ !
N&$2!,/, !#$F&-1=$2!-0$1/&) !8-1=/=-F&-!0-8E-<&-2!.!=-;!F$1#'!$!

01$*$/=E/;$[! Y;[S! |P1$*$/=E$F'1,$'! G=78)! DE/&+(41,-9! E'.-#7+$$!
>?@A!6-8/}[!  
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!
!!!!!!!!!•#U#„!`(>2W!06!50&P)(;00!|()(2(!>(>!3*0:/2/<432*&!/P& !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!8(330&1()1&320 

±/& =P-#I! J/E/=2! &'$1=-.)9! 0(<#$+$1=! "'#$,-9! DE/&+(41,-9!
E'.-#7+$$! $! E/8$,/#! 1/;-6-! ,E/9&'6-! =-#,/[! N&! <'4(8'EX&-! 1=E '5
;$#1%!,! 0E$4&/&$7 ! .! &/(,'2! .! $11#'8-./&$$ !0E$E-8)! $! -<M'1=./[!
"1'! 1.-$!$11#'8- ./&$%! -&!3$&/&1$E-./#!1/;[! :-.-#I1=.-./#1%!*# '5
<-;!$!.-8-92!1=/.%!-0)=)!0-!$4(F'&$7!-6&%2!G#',=E$F'1=./2!.!-<# /5
1=$!#'F'&$%!#78'9[! !W/&$;/#!0E'1=$X&(7!8-#X&-1=I!8#%!= -6-! .E '5
;'&$! B!;'1=-!0E$8.-E&-6-!.E/F/[!‚-!=/,!<)#!(.#'F'&!$11#'8-./ &$%5
;$2!F=-!0'E'1=/'=!<)./ =I!.!-<M'1=.'2!-1=/.#%'=!.E/F'<&(7!0E/,=$,(!
$!='E%'=!;'1=-!0E$8.-E&-6-!.E/F/[!"'1I!.!&/(F&)*!0-$1,/*[!!—1=E/$5
./'=! .!1.-'9! ,./E=$E'! /&/=-;$F'1,$9!='/=E2!3$4$F'1,(7!#/<-E/=-5
E$7[!

‚/#$+-!.1'!0E$4&/,$!L$4-$8&- 50/E/&-9%#I&-9!/,+'&=(/+$$[ !
Y! 8-<E-1-.'1=&-1=I7! /&/= -;/! -&! $1,/#! .;'1=$#$M'! F'#-.'F '5

1,-9! 8(L$[! K-#''! =-6-2! (,/4/#! G=-! ;'1=-! .! ,-E'! 6-#-.&-6-! ;-46/[!!
‚'-X$8/&&-'!(;-4/,#7F'&$'[!Y-! .E';'&';! /.=-E !1=/#!(6E-X/=I!$ 45
.'1=&);!#$+/; !=-6-!.E';'&$[!a.=-E$='=)!0E-1.'M'&&-6-!QžRRR!.',/!
&'!4/1=/.$#$!1'<%!X8/=I[!!Y!1/E,/4 ;-;!=E(8)!J/E/=/!.)1;'%#!"-# I5
='E[! —=-&F'&&)'! &/(F&)'! $48'.,$! &/8! /.=-E-;! 0E-8-#X$#! :$8E- [!
•6-! -+'&,$! E'4,-! -=E$+/='#I&)[! —<$91=.'&&)'! -=,#$,$! .! 0'F/=$!
0E$4&/&&)*! &/(F&)*! /. =-E$='=-.! =-6-! .E';'&$! 4/1=/.$#$ !J/E/=/!
-0E/.8)./=I1%[! K'4(10'L&-[! N<M'1=.'&&-'! ;&'& $'! <)#-! &'! &/! '6-!
1=-E-&'[!•1='1=.'&&-2!-&!&'!<)#!-<M'1=.'&&$,-;2!;/1='E-; !1$1=';)!
;'X#$F&-1=&)*! -=&-L'&$9[! N==-6-! $! 0-='E%#! ;'1=-! 0E$8.- E&-6-!
.E/F/2! -==-6-! $! .0/#! .! $&=E-.'E=$E-./&&(7! 8'%='#I&-1=I[! ! \/,! (!
,#/11$F'1,-6-!L$4-$8/!(!&'6-!.-4&$,#/!0-8-4E$='#I& -1=I!.!4/6-.-5
E'!0E-=$.!&'6-!4/,(#$1&)*!1$#2!&/(F&)*!1.'=$#!=-6-!.E';'&$[!a!F=-!
-&!*-='#S!0'E.);!1=/#!-=E$+/=I!./X&-1=I !$!&(X&-1=I!=E(8-.!3E/&5
+(41,$*!0E-1.'=$='#'92! ,-=-E)*! ,!=-;(! .E';'&$!0E$4&/#! .'1I! ;$E[!
•=-! .1'! 8-#X&)! 0E$4&/=I2! F=-! -&$! 1-.'EL$#$! -L$<,(! 0 E$! =/,-9!
-+'&,'!$4.'1=&)*!.!=-!.E';%!(F'&)*2!F=-!.1'!%.#%7=1% !6#(0+/;$˜!‚'!
8-X8'='1I[ !

‚-! =(=! 1E/<-=/#$! 0-#-X$='#I&)'! 1=-E-&)! L$4-$8&- 5
0/E/&-9%#I&)*! #$F&-1='9[! J/E/=! &/F$&/'=! &'$1=-.-! 0E-<$./=I!
0E$4&/&$'! 1.-$*! &/(F&)*! =E(8-.2! '1='1=.'&&-2! 0-#I4(%1I! 0E-=$. -5
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E'F$%;$!$!E/10E%;$!=$0$F&);$!8#%!1E'8)!(F'&)*[!N&!0-#(F$# !0' E5
.)'!0-#-X$='#I&)'! -=4).)! -!1.-$*!&/(F&)*!E/<-=/*! -=!$&-1=E/ &5
&)*! (F'&)*[!—F=';2!F=-!0-88'EX,/!=/#/&=-.!$4 54/!E(<'X/!&'.-#I&-!
-<E/M/ '=!.&$;/&$'!&/!#$+-2!,-=-E-'!G=(!0-88'EX,(!-,/4/#-[ !̀ /,!F=-!
8-! -,- &F/='#I&-6-! 13-E;$E-./.L'6-1%2! (<$91=.'&&-6-! -<M'1=.'&5
&-6-!;&'&$%!0-!0-.-8(!&/(F&)*!=E(8-.!J/E/=/2!(!&'6-!<)#-!&';/#-!
1=-E-&&$,-.[ !

J/E/=!8-<$#1%!&/4&/F'&$%!,-;$11$$!P/E$X1,-9!/,/8';$$ !&/(,!
8#%!0E-.'E,$! '6-! ;&-6-F$1#'&&)*! -0)=-.[! ”!F=-!8-#X&)! -=.'=$=I!
/,/8' ;$,$2! (F$=)./%2! F=-! .1'! ;-X'=! <)=I! .! 8/#I&'9L';˜ ! N<M'5
1=.'&&-'! $! 8/X'! &/(F&-'! ;&'&$'! &'0-1=-%&&-[! P-G=-;(! - +'&,$! .!
.)1L'9!1='0'&$!8$0#-;/=$F&)'!$!(,#-&F$.)'[! `$0/S!-X$8/'; !<#/5
6-0E$%=&)*! E'4(#I=/=-.! -=! 0E-8-#X'&$%! -0)=-.[! •1='1=.'& &-2!&'!
<'E%!&/!1'<%!<E';%!-=.'=1=.'&&-1=$!4/!.-4;-X&)'!0E-./#)!$!&'# '5
0-1=$[!K'E#$&1,/%! /,/8';$%!=/,!X'! 8$0#-;/=$F&/[! \=-!4&/'=!&/( F5
&(7!/,/8';$F'1,(7!1E'8(2!=-=!0-9;'=2!F=-!$&-6-!1#-X&-!<)#-!<)!$!
-X$8/=I[!‚-!=(;/&&-1=I!$!E/10#).F/=-1=I!0-X'#/&$9!&/!<(8(M''!&'!
8-1=/=-F&/!8#%!J/E/=/[!• ;(!*-F'=1%!1-,E(L$=I!.1'!$!.1%[!N&!=E'<('=!
&-.)*! ,-;$11$92! E/48E/X/'=! &/(F&-'! E(,-.-81=.-! &/1=-9F$.);$!
0$1I;/;$! $! =E'<-./&$%;$[! W/8(;/';1%2! 4/F';! ';(! &/8-! <)#-! 0E $5
4&/&$'˜! ‚'1-;&'&&- 2!*-='#!4/&%=I!<-#''! .)1-,-'! ;'1=-!.!-<M'1=.'2!
-&!<)#!&'!(8-.#'=.-E'&!1.-$; !;'1=-;[!N&!<)#!&'!(8-.#'=.-E'&!=';2!
F=-!8E(6$'!$;'#$!8-*-8!-=!4/&%= $%!&/(,-92! /! -&2!18'#/.!&'! ;'&IL'2!
0E-4%</#!&/!.-8'!$!*#'<'[!•;(!<)#-!&'-<*-8$;-!0E$4&/&$'[!•=-!1. $5
8'='#I1=.('=!&/!&/#$F$'! ,E-;'! L$4-$8&- 50/E/&-9%#I&-9! /,+'&= (5
/+$$!$!$1='E-$8&)*!F'E=!#$F&- 1=$[!!

`/,$'!#$+/!E/4E(L/7=!0E$.)F&)'!0(=$!1/;-(=.'EX8'&$%!.!- <5
M'1=.'2!,-68/!8#%!0-#(F'&$%!-F'E'8&-9!8-#X&-1=$!&'-< *-8$;)!8 '5
1%=$#'=$%! (1=/&-.#'&$%! -=&-L'&$9! 1! &(X&);$! #78I;$[! a! = (=! . )5
1,- F,/! 4/*-='#! -<-9=$! .1'*[! P-G=-;(! -<.$&'&$' !6'-;'=E-;! H/#/ &5
8-;! $! /1=E-&- ;! K/9$! J/E/=/ ! .! L/E#/=/&1=.'! 0E$L#-1I ! 0-! 8(L'!
;&-6$;[!Y.$8'='#$! '6-! -0)=-.! (#$ F$#$! '6-! .!0-8,#/8) ./&$$ !.!E'5
4$&(! 0E-.-#-,$! 8#%! (=.'EX8'&$%! -! =-;2! F=-! E'4$&/! 0E-.-8$ =! =-,[!!
`/,!F=-!+'#I7!&/(F&)*! -0)=-.! .! 1.'='!G=$*!0E$;'E-.!%.#%#/1I!&'!
$1=$&/2! /! 1=E';#'&$'! 8 -<$=I1%! 0E$4&/&$%[! ! P-1='0'&&-! .! &/(F&-9!
1E'8'! 1=/# ! 3-E;$E-./=I1%! -<E/4! F'#-.',/! &'! -=! ;$E/! 1'6-2! 1,/ &5
8/#I&-6-2!&'E/4<-EF$.-6-!.!1E'81=./*[ !
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H$+/!1!0/E/&-9%#I&- 5L$4-$&8);$!/,+'&=(/+$%;$ !&'!10-1-<&)!
0-E-9! &/! .-10E$%=$'! $1=$&)2! -&$! .-10E$&$;/7=! =-2! F=-! 1--=.' =5
1=.('=!$*! /,+'&=(/+$%;2!$*!+'&&-1=%;[!J/E/=! B!$8'/#I&)9!-<E/4'+!
8#%!=/,-6-!(;-4/,#7F'&$%[!N&!0E-1=-!&'!0E$4&/./#!=-6-2!F=-!18'# /5
&-!.!&/(,'!0-;$;-!'6-[!”;'&&-!.!G=-!.E';%!1-.'EL/#/1I!E'.-#7+$%!
.!*$;$$[! ! ”! ;&-6$'! '6-! -0)=)!<)#$!0-.=-E'&$';! -0)=-.!H/.(/4I'[!
N0)=)!8E(6$*!3$4$,-.!$! *$;$,-.!=-6-! .E';'&$! .! -<#/1=$!6 -E'&$%!
<)#$!<-#''!$4.'1=&)2!F';!-0)=)!J/E/=/[!”!G=$!3$4$,$!<)#$!<-#''!
1,E-;&)! $! 18'EX/&)! .! 0E-8.$X'&$$! 1.-'9! #$F&-1=$! &/! &/(F&)9 !
N#$;0[! !0  -=$!3$4$,$!$!*$;$,$!4/1#-&%#$!#$F&-1=I!J/E/=/[!`/,!F=-!
1='0'&I !&'6/=$.&-1=$!.!-=4).'!J/E/=/!&/!G=( !&/(F&(7! L,-#( !4/. $5
1'#/! =-#I,-! -=! 1='0'&$! .)E/X'&&-1=$! '6-! 0/E/ &-9%#I&- 5
L$4-$8&)*! F'E=! #$F&-1=$ [! a! -&$2! ,/,! $4.'1=&-2! .E';'&/;$! (1(6( <5
#%7=1%[! P-! ;&'&$7! J/E/=/ 2!G=-! |6E(00$E-./&$'! 0/E/4$=-.! .-,E(6!
H/.(/4I'}2! ,-=-E-6-! -&$! |0E'.-4&-1%=! 8-! &'<'1}! ^DE/&1(/ 5N671=!
J$&I'2!>AUO2!1[!>VO_[! ! \=-!&'!0E$4&/'=!#$F&-1=I!J/E/=/! B!=-=!0/E/5
4$=[!

{=-! (X'!<)#! .)4-.!&'!=-#I,-!&/(F&-;(! -<M'1=.(2!&-!$! .1'9! - <5
M'1=.'&&-1=$[! •1#$! -=,E)=$%!$4.'1=&)*! (F'&)*! ;/#-1(M' 1=.'&&)!
$!-L$<-F&)2!=-!G=-;(!-L$<-F& -;(!(F/=!.!(&$.'E1$='=/*2!.!L,-#/*[!
Z/4.'!;-X'=!-<)./='#I!<)=I!1=-E-&&$,-;!= /,$*!.46#%8-.2!,-68/!'6-!
8'=$! $4(F/7=  G=$! |-L$<-F&)'}! =E(8) , " ! -& !=E/=$=! &';/#)'! 1E' 85
1=./!&/!$*!-<(F'&$'˜!!! ‚'!8-X8'='1I–! `/,!F=-!8/=I!&'6/=$.&)9!-=4).!
&/!E/<-=)!J/E/=/!1=/#-!0E-1= -!&'-<*-8$;-1=I7!8#%!/,/8';$F'1,$*!
,E(6-.[! ‚'6/=$.&)'! -=4).)! -<! /.=-E'!$! '6-! -0)=/*!1=/#$!3$,1$E -5
./=I1%!$!.!3-E;'!0E-=-,-#-.[!!J/E/=!.!0)#(!<-EI<)!='E%'=!48E/.)9!
1;)1#2!1F$=/%2!F=-! -0E-.'E6! ‚I7=-&/[! ”!1F$=/'=!G=-!&'!<'4! (;)1#/S!
(X! -F'&I! *-='#-1I! 0-#(F$=I! ; '1=-! 0E'4$8'&=/! J/8E$81,-9! /,/8'5
;$$! &/(,[! a! &'! 8/7=[! ‚'! 8/7=! .-9=$! 1=-#I! G&'E6$F&-;(! F '#-.',( 2!
0/11$-&/E$7!.!&/(F&(7  G#$=(2!4/&%=I!.!&'9!8-1=-9&-'!;'1=-[!!H78$!
1!=/,-9!G&'E6$'9!$!=/,$;$!F'E=/;$!#$F&-1=$!1=/&-.%=1%!.! -00-4 $5
+$7!,!1(M'1=.(7M'9!1$1=';'2!&/F$&/ 7=!-<¡'8$&%=I1%!;'X8(!1-<-9!
$!3-E;$E-./=I!0E-='1=&)' !&/1=E-'&$%!0E-=$.!.1'6- !$!.1%[!

J/E/=!<'11-4&/='#I&-!X8/#!E'.-#7+$$2!X8/#!;'1=$!1.-$ ;!-<$ 85
F$,/;[! N&! ;'F=/#! | X*0:/24F! 1(>&1/~F! '/<&*/'/32*&! &2&Z./11WZF!
8&Z&'4!X10'2&€/10?!~/8/=!0!6(1724!3*&/!Z/32&‹! @|()(2! ]#! ƒo!2#!„, 
1956, . . 233)#!^2&!;&)ZX<(F!6(>&1!8&*/:/107!)/6&1(2&)&*F!8(330&1()0-
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/*!8&:!*<0710/Z!Z&.1W9!>&3Z0'/3>09!\1/)P0= #!a!-&$!.!G=-!.E';%!# $5
#$1I! &/! W';#7[! W-.! ;'1=$2! 4-.! $&1=$&,=-.! 4/1=/.$#! -1=/.$=I! .1'!
&/(F&)'! 4/&%=$%[! N&! .'1I! .! |&/(,'! 0-#$=$,$}[! N&! 0-&%#2! F=-! ;$E!
(1=E-'&! &'10E/.'8#$.-! $! .1' ! &/8-! $4;'&$=I[! ! \-&'F&-2! ,-68/! 0 -5
%.$=1%!.-4;-X&-1=I!0E$,E)=I!#/.-F,(!G=$*!.1'* !/,/8';$,-.2! ,-= -5
E)'!&'!0E$4&/./#$!'6-2!=-!-&!.&'1'=!1.-9!.'1-;)9!.,#/8!.!4/,E)=$'!
/,/8';$$! &/(,[! :/X'! &/4./&$'! '6-! 1=/=I$! (&$F=-X/7M'! 8# %! ;$E/!
(F'&)*! 5! |Y-.E';'&&)'! L/E#/=/&)2! $#$! 0$1I;/! -<! /,/8';$F'1,-;!
L/E#/=/&$4;'2! -0(<#$,-./&&)'! J/E/=-;2! :E(6-;! &/E-8/}! Ĵ/E/=!
±[! BP!=[!C, 1956,!1[!WW_[!

"! ;-;'&=2! ,-68/! &/E-8! <(&=('=2! =-! 1;'=/'=1%! .1'2! F=- !0-;-6/'=!
1X'FI !$4#$L&$'!6-E;-&)[! Y!F'6-!G=-!#$F&-1=I2!,-=-E/%!6-#-8/#/2!&-!
4/&$;/#/1I! &/(,-92! .8E(6! G=-! 4/&%=$'! <E -1/'=˜ ! :/! 4/&%=$'! &/(,-9!
G=-!<)#!0(=I! (8-.#'=.-E'&$%!1.-9!6#(<$&&-9!0-=E'<&-1=$! .!8 -; $5
&/&=&-1=$!&/8!8E(6$;$[!"-=!-1&-.&-9!;-=$./!=/,-9!/,=$.&-1=$!J /5
E/=/[!”!-&!1/;!.!G=-;!0E$4&/'=1% S!|Y!E/&&$*!#'=!;'&%!0-X$E/#/!# 75
<-.I! ,! 1#/.'2! 1=E/1=I2! .! E/4#$F&)'! 0'E$-8)! ;-'9! X$4&$! ;'&%.L/%!
+'#I2!&-!&$!&/!;$&(=(!;'&%!&'!0-,$8/.L/%} ! Ĵ/E/=!±[! BP!=[!C, 1956, 
1[!TC>_[!

!
•#U#O!…/330<0/!†06&0:1&-8()(1&=7<41W9!<0'1&32/=!*!5&)45/! !
!!!!!!!!!!!!!!!3!&5./32*/110>(Z0!09!8 )0/Z(Z0 !
‚-! .! 1.-$*! 1=E';#'&$%*! -&! -,/4/#1%!<'11$#I&);! 0E-=$.! 1 $1='5

;)! ;'X#$F&-1=&)*! -=&-L'&$92! ,-=-E/%! (1=/&/.#$./#/1I! . ! -<M'5
1=.'! .! $&='E'1/*! .4/$;&-9! .)6-8)[! N&! -,/4/#1%! .&'! 1$1=';)! G =$*!
-=&-L'&$9[! •6-! -<-L#$! -<M'1=.'&&$,$[! {=-! -&! &/,-&'+! -1-4&/#S!
|J-E/#I! G=$*! 6-10-82!¬! 0$L'=! -&! -! 1.-$*! &/(F&)*! $! 3$#-1-31,$*!
0E-=$.&$,/*2 !¬! ;-E/#I! $10-EF'&&)*! 1'E8'+2! $;''=! &'-<),&-.' &5
&(7!0E$.#',/='#I&-1=I!8#%!;-#-8)*!#78'9[!P-G=-;(!$*!0E-4'#$=)!
,E/9&'! ;&-6-F$1#'&&)[! ”! 1! ,/X8);! 8&';! $*! F$1#-! (.'#$F$./'=1%[!
N,/4)./'=1%2!-&$!E/ 10E-1=E/&$#$1I!0-!.1';(!4';&-;(!L/E([!J-X&-!
1'<'!0E'81=/.$=I2!,/,$'!(X/1&)'!1--<M'1=./!-&$!-<E/4(7=[! Y--<M '5
1=./!=';!<-#''!(X/1&)'2!F=-!-&$!&'.$8$;)[!‚'!$;'%!&$, /,-6-!.&' L5
&'6-!4&/,/2! ,-=-E)9!8/#!<)! .-4;-X&-1=I!$*!E/10-4&/=I2! -&$! ;-6(=2 !
&'! <(8(F$! (4&/&&);$2! 4/0-#&%=I! (F'&)'! -<M'1=./2! .1'! -<M'1=.' &5
&)'! (FE'X8'&$%2! (&$.'E1$='=)2! =E$<(&/#)2! 1-.'=)! 0E$&+'.[! N&$!
(X'!1-48/#$! (X/1&)9!0E-',=S! (&$F=-X$=I!E'#$6$-4&)'! -E8'&/2!$ 15
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=E'<$=I!1/;(7!E'#$6$7[! :#%!=-6-!F=-<)!8-1=$FI!(10'*/2!G=$!<'4( ;5
+)! -=E/.#%7=! $1=-F&$,$! 0-#'4&)* !4&/&$9! $! 1=E';%=1%! 4/0-#&$=I!
1.-$;$!1=/.#'&&$,/;$! .1'! ;'1=/! .! (FE'X8'&$%*!-<M'1=.'&&- 6-!- <5
E/4-./&$%}! Ĵ/E/=!±[! BP, 1937, c. 34 Ð 35)[ 

!!H78$2! ,-=-E)'! '6-!&'!0E$4&/./#$2! ,-=-E)'! '6-!=E/.$#$ !4/M$5
M/#$!0-E-9!&'!&/(,(2! /!1.-'! ;'1=-! .!&'9[! {=/! ;)1#I! 1-.0/#/ !1! ;) 15
#I7! P/(#-! \-G#I' !(X'! .! &/L$! 8&$[! ! ”! ,/,! 1*-8&)! ;)1#$! J/E/=/! $!
\-G#I-[ !

`'*&-#-6$7! 1/;--E6/&$4/+$$! -<M'1=.'&&$,-.! \-G#I-! -0$1/#!
F'E'4!&',$9!.)8(;/&&)9!K/&,!—1#(6[ !

°!5!•=-!=/,-'!K/&,!—1#(6˜!! !
5!Y/;!4&/'LI[!‚'=!F'#-.',/2!,-=-E-;(!G=-!<)#-!<)!&'$4.'1=&-[ !
5!J- X'=!<)=I2!&-!%!8-!1$*!0-E!&'!1;-6!0-&%=I2!F=-!G=-!4&/F$=[!
5!{=-!1/;)9!;-M&)9!</&,!1!-=8'#'&$%;$!0-!.1';(!1.'=([ !
5!®!0E$'*/#!$4!1=E/&)2!68'!&'=!#$='E/=(E&-9!=E/8$+$$[! ®!&$,-;(!

&'!;-6!-,/4/=I!(1#(6([ !
5!{=-!&'!$;''=!&$!;/#'9L'6-!4&/F'&$%[!"-=!='<'!0E$;'ES!%!4 &/72!

F=-!=)!E/1=’LI!$!,-68/ 5&$<(8I!1=/&'LI!-F'&I!.#$%='#I&);!F'#-. '5
,-;[!W&/72!0-=-;(!F=-!1/;!<)#!=/,$;2!,/,!=)2! B!&'4/.$1$;);2!F'1= -5
#7<$.);2!F'1=&);[!•!”!%!$&.'1=$E(7!.!='<%2!&-!,#/8(!&/!=.-9!1F’=!
&'!8'&I6$2!/!0-#'4&)'!1.%4$[!W&/,-;#7!='<%!1!&(X&);$!#78I;$ 2!0-5
;-6/7!4/,#7F/=I!18'#,$! B!4/,-&&)'2!E/4(;''=1%[!”!=)!0'E'8-!;&-9!
.!8-#6(2!*-=%!%!&$,-68/!&'!&/;',&(!-<!G=-;• !

5!‚-!.!-8$&!0E',E/1&)9!8'&I• !
5!"-=! $;'&&-[! "! -8$&! 0E',E/1&)9! 8'&I! %! 0-0E-L(! ='<%! -! F '; 5

&$<(8I2!$!=)! .0E/.'! -=,/4/=I2!&-! .'8I!=)! :&<€/1 !;&'[! ”!=) !.)0- #5
&$LI! ;-7! 0E-1I<(2! /! %! <(8(! 0- 50E'X&';(! 0-;-6/=I! ='<'2! $! #78$!
(4&/7=2!F=-!=)! B!&/8’X&)9!F'#-.',2!$!=-X'!&/F&(=!$&.'1=$E-./=I!.!
='<%!B!&'! 8'&I6/;$2! /! 1.%4%;$2! $<-! ;$E-;! &/L$;! 8.$X(=! 1.%4$[!
‚/1=/&'=!8'&I2!$!G=$!#78$!=-X'!='<%!-!F'; 5&$<(8I!0-0E-1%=2!=)!<(5
8'LI! (./X/=I! $! 0-88'EX$./=I! ='*2! ,=-! 0-;-6/#! ='<'2! $! 1! ='F'&$';!
.E';'&$! =.-%! 1'=I! -0#'=’=! .17! 0#/&'=(2! •! $! =.-’! .#$%&$'! <(8'=!
&'(,#-&&-!.-4E/1=/=I[ !

5!a!'1#$!%!-=,/X(1I!.)0-#&$=I!0E-1I<(˜ !
5!•=-!X2!G=-! .0-#&'! .-4;-X&-[!K/&,!—1#(62! ,/,!$! .1%,$9!8 E(6-92!

-1(M' 1=.#%'=!E$1,-./&&)'!.#-X'&$%[!•!®!•!-<E/M(1I!,!8E(6-;(! F'5
#-.',(2! .! ,-=-E-6-! =-X'! .,#/8)./#[! ‚-! 1! G=-9! ;$&(=)! .1'! <(8(=!



128 

4&/=I! B!*-=I!%!$!1#-.-;!-<!G=-;!&'!-<;-#.#71I2! B!F=-!='<'!&'#I4%!8-5
.'E%=I[! ”!=-68/!=)!E'/#$4('LI1%!&'!<-#IL'!F';!&/!0-#-.$&(!1.-$*!
.-4;-X &-1='9° !Y;[S!!\-G#I-!P[!W/$E[!B!J[ S!aY`ca1=E'#I2!TUUA[!

N,/4)./'=1%2 ! ;$E-;! 8.$6/7=! 1--<M'1=./! #78'92! 6E(00)! -<M '5
1=.'&&$,-.[! `/,2! F=-<)! $4;'&$=I! ;$E2! &/8-! 0-8/.$=I! G= $! 1--<M '5
1=./[!a!8#%!G=-6-!&(X&/!E'.-#7+$%[!H78$!&'!;-6#$!=/,!% 1&-!$!F'=,-!
G=-! 13-E;(#$E-./=I 2! ,/,! G=-! ;-6! J/E/=2! &-! -&$! F(.1=.-./#$! &/!
(E-.&'! <'11-4&/='#I&-6-2! 68'! 0E/.8/2! F=-! &/8-! ;'&%=I2! ,-6-! &/8-!
0E$&(X8/=I!1=/=I!$&);[!`/,!F=-!.!&/1=-%M''!.E';%2!.!0'E$-8!E-1=/!
,-1;$F'1,$*! G&'E6$9! $! &/#/X$./&$%! <'4-=,/4&-9! E/<-=)! K/&,/!
(1#(62!4/,-&-;'E&-!E-X8/7 =1%!J/E/=)!&/L'6-!.E';'&$[ !

`/,$'!F(.1=./ 2!=/,$'!-X$8/&$%2!,-=-E)'!.)E/4$#! J/E/=2!<)#$ !(!
;&-6$*!.-!DE/&+$$ 2!,-=-E)'!,!=-;(! .E';'&$!F(.1=.-./#$!1.-$!10-5
1-<&-1=$2! 1.-7! G&'E6$72! $! 0-&$;/#$ 2!F=-! 4/&$;/7=! .! 1-+$/#I&-9!
1=E(,=(E'!-<M'1=./!%.&-!&$4,$9!8#%!&$*! (E-.' &I[!` /,$*!<)#-!;& -5
6-[!!‚/1=-#I,-!;&-6-2!F=-!$*!;&'&$'!1=/#-!;&'&$';!&/E-8 /[!{=-!-1 -5
<'&&-1=I! E'4-&/=-E-.2! ,-68/! -&$! 1-<$E/7=1%! .;'1='! $! 0E-='1=(7=2!
=-!0'E';/#)./7=2!=E/&13-E;$E(7=! -<M'1=.'&&-'! ;&'&$'[! ”!&/E-8!
0E$!G=-;!6-=-.!$10-#I4-./=I !.1'*!$!.1%2!,=-!1--=.'=1=.('=!$*!F/%& $5
%;2!-X$8/&$%;2!,=-!6-=-.!-=-;1=$=I!.1';!=';2!,=-!&'8-1=-9&-!4/&%#!
<-#''! .)1-,-'! ;'1=-! .! 1-+$/#I&- 5G,-&-;$F'1,-9! 1=E(,=(E'! -<M '5
1=./2!F';!4/1#(X$./#[ !a!='2!,=-!4/1#(X$./7 =!B!&/*-8$=1%!.&$4(!1-+$5
/#I&-9!$'E/E*$$[!J/E/=2!,/,!&$,=-!8E(6-92!.)E/ X/#!$&='E'1)!G=-9!
F/1=$!E'4-&/=-E-.[ !

:/2! P/E$X1,/% ! /,/8';$%! &/(,! E'L$='#I&-! $! '8$&-8(L&-! - =5
.'E6#/! 0E$=%4/&$%! J/E/=/! &/! 4./&$'! (F'&-6-2! &/! ;'1=-! .! 1.-$*! E%5
8/*[!‚-! =/,X' !'8$&-8(L&-!&/E-8!0E$&%#!J/E/=/!,/,!1.-'6-!#$8'E/!$!
$4<E/#!1=-#I!X'! '8$&-8(L&-! .! ‚/+$-&/# I&)9! \-&.'&=[! ! ”<-!-&!8 '5
#/#! 6#/.&-'S! .-11=/&/.#$./#! .! 0-0E/&&)* !0E/./*! ='*2! ,=-! &'4/1# (5
X'&&-!<)! .&$4(!1-+$/#I&-9!#'1=&$+)[! {=-! .)=',/#-!$4! '6-!1(M& -5
1=$2!$4!'6-!<$-6E/3$$[!  
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•#U#•!}!6(>&1&Z/)1&=!3Z/1/!8309&208(!<0:/)(!3&!3Z/1&=!1(32 )&/107 !
!!!!!!!!!1()&:(! *!3&&2*/232*00!3!:01(Z0>&=!>&3Z0'/3>09!\1/)P0= !
!
Z-1=!/6E'11$.&-1=$!(!#78'9! &/*-8$# 1%!.!0-#&-;!1--=.'=1=.$$!1!

8$&/;$,-9! ,-1;$F'1,-9!G&'E6$$2! ,-=-E/%!0/8/#/!&/!DE/&+$7[! •';!
<-#IL'! (10-,/$./#1%! &/E-82! /&=$G#$=/2! =';! <-#IL'! &(X&-! <)#-!
1;'E='92! F=-<)! 4/1=/.$=I! &/E-8! .)9=$ !$4! 10-,-9&-6- !1-1=-%&$%! $ !!
0-8F$&$=I!1'<'[ !

\!=-;(!.E';'&$!1=/#-!%1&-2!F=-!.1'2!,=-!<(8'=!.)1=(0/= I!0E-=$.!
J/E/=/!<(8(=!E/1='E4/&)!&/E-8-;!0-!'6-!(1;-=E'&$7[!! P-G=-;(!1= /5
#/!3-E;$E-./=I1%! &'6#/1&/%!-00-4$+$%!J/E/=(2!,-=-E/%!.)1=(0/#/!
&'! 4/! 8$,=/ =(E(2! /! 4/! 4/,-&[! ! {=-! <)# -! .)6-8&-! G#$='[! a! 0-! 0E-L '5
1=.$$ !&',-=-E-6-!.E';'&$!,-1;$F'1,$'!G&'E6$$!(X'!=/,!&'!<(8$E -5
./#$!&/E-82!-&!1=/#!<-#''!0-8F$&%=I1%!13-E;$E-./&&);!8$&/;$F '5
1,$;!1='E'-=$0/;2!0E$.)F,/;!0-.'8'&$%[!!{=-=!0'E$-8!( <$91=.'&'&!
8#%! ='*! 0/11$-&/ E$'.2! ,-=-E)'! G=-6-! &'! F(.1=.(7=2! &'! 0-&$;/7= [!!
•';! <-#''! E/4.$=! L$4-$8&- 50/E/&-9%#I&)9! ,-;0#',12! =';! ;'&''!
F'#-.',!F(.1=.(7=!1#-X$.L(71%!1$=(/+$$2!-&!<-#''!&/*-8$=1%!0-8!
.#$%&$';! 1.-$*! 1=E/1='9[! ! a! L$4-$8&)'! F'E=)! 0'E$-8$F'1,$! (1 (5
6(<#%7=1%[ 

PE$.' 8'&&)'! 8/ &&)'! -! 6E/.$10$&-.-9 ! $! G#',=E-;/6&$=&-9!
G&'$6$$! Y-#&+/! ^F$1#/! "-#I3/_! 0-4.-#%7=! 18'#/=I! -1=-E-X&)9!
.).-8!-!4&/F'&$$!,/X8-9!$4!G=$*!G&'E6$9  3 A+)J0A+)J)B)%DD 20H&*D' 
%" T).B) [! ‚/$<-#IL''! 1-.0/8'&$'2! 0-! F/1/;2! .-11=/&$92! <(&=-.2!
,-&'F&-2! 1! 6E/.$10$&-.-9! G&'E 6$'9[! •'! $! #(FL'! F(.1=.(7=!
0/11$-&/E$$2!E'4-&/=-E)2!#$8'E)!.-11=/.L$*[! !

`/,2! J/E/=! 0E$4)./#! ,! E'4&'! .! | &(X&)9 È! ;-;'&=! .E';'&$[! >U!
/.6(1=/!>?AT!6[!,-E-#'.1,/%!E'4$8'&+$% !¬! 8.-E'+!`7$#IE$ !¬! <)#/!
.4%=/!L=(E;-;[ !

!
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!
!!!!H(&/!#$&$4$E-./#/!G&'E6$7!Y/=(E&/!0E%;-!& /!DE/&+$7[ !
!

!
P-1#'!G=-6-!0-1#'8-./#!-8$&!$4!1/;)*!,E-./.)*!G0$4-8 -.!E'. -5

#7+$$! B!E'4&%!4/,#7F'&&)*!.!=7EI;/*2!1'&=%<EI1,$'!$4<$'&$%[!J /5
E/=! &/1=/$./#! &/! ,/4&$! ,-E-#%[! N& ! <)#! 1=-E-&&$,-;! =-6-2! F=-<)!
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,/4&$=I!,-E-#%!.!T]!F/1/[!•$1#-!"-#I3/!<)#-!E/.&-!=-#I,-!OU [!{=-!.!
8./!E/4/!;'&IL'2!F';!0E$!.4%=$$!K/1=$#$$[ !

‚-!0-1#'!,/4&$!-<1=-%='#I1=./2!(.)2!&'!10'L$#$!0'E';' &$=I1%!,!
#(FL';([! ‚/E/1=/#$! G,-&-;$F'1,$'! =E(8&-1=$[! —*(8L$#-1I! 0-# -5
X'&$'!&/!3E-&=/*[!P-.)1$#/1I!+'&/!&/!*#'<2!&/!;)#-[! !

T]! 3'.E/#%! >?AC! 6[! .! P/E$X'! E/4E /4$#1%! <(&=[! ! ! ‚/! 1#'8(7M$9!
8'&I!<)#-!-0(<#$,-./&-! ;&'&$'!J/E/=/ S!|"!,/X8-9!1=E/&'2!68'!0E /5
./!&/E-8/!&'!%.#%7=1%!#$LI!0(1=);$!1#-./;$2!-6E/<#'&$'!&'1,-# I5
,$*!#/.-,2! (!8.'E'9! ,-=-E)*!<)#$!<)!0-.'L'&)!1,(0M$,$2!<)1=E-!
0-#-X$#-!<)!,-&'+!4#-(0-=E'<#'&$%;2!0E$.-8%M$;!V!;#&[!F'#-.',!
.! -=F/%&$'!$! -<E',/7M$;!=)1%F$!&/!6$<'#I!$4 54/! &$M'=)}! Ĵ/E/=!
±[! BP!=[!C, 1956, 2. 254)[!

a!F=-!.!G=-!.E';%!&/!‚'<'˜!!‚$!©0$='E2!&$!Y/=(E&!&'! -,/4)./7=!
F'E'4!H(&(!.#$%&$'!&/!W';#7[!:/!$!Y-#&+'!<)#-!-=&-1$='#I&-!10-5
,-9&-[!!•$1#-! "-#I3/! &'! 4/L,/#$./#- , 0%0!<)#-!E/.&-!VV[ !

‚-! 0-F';(! =/,/%! /,=$.&-1=I! &/E-8/˜! ! "1'! 8'#-! .! =-;2! F= -! (1=/5
&-.,$2! -<M'1=.'&&-' ! ;&'&$'2! ,-=-E-'! 13-E;$E-./#$ ! E'4-&/=-E)2!
0/11$-&/E$$!1=/&-.% =1%!8-1=-%&$';!&/E-8/2! -&-!&'! $1F'4/'=!1E/4(2!
-&-! 1-*E/&%'=1%! &',-=-E-'! .E';%[! ”1= -E$%! "'#$,-9! RE/&+(41,-9!
E'. -#7+$$!0-,/4)./'=! ,/,-'! .E';% 2!13-E;$E-./&&-'!0/11$-&/E$ %5
;$ 2!-<M'1=.'&&-'! ;&'&$' !;-X'=!<)=I!8-;$&$E(7M$;2! '1#$! 0E-=$5
.-E'F$=! 0E/.$#/; 2! 4/,-&/;! 0-.'8'&$%! E/&'' ! 13-E;$E-./.L'91%!
,(#I=(E'[! ‚'! .1'!0E-$1*-8$=!1=E-6-!0-!8$&/;$,'!,-1;$F '1,$*!G&' E5
6$9[! •1=I! 1-<)=$%2! ,-=-E)'! .)=',/7=! $4! 8$&/;$,$! 01$*$F'1, $*2!
G;-+$-&/#I&)*! 0E-+'11-.! ;/11)! &/1'#'&$%[! H78$! -=&-1$='#I&-!
1/;-1=-%='#I&)!.!1.-$*!E'L'&$%*!$!8'91=.$%*[!‚'!1=/#-!*# '</2!*#'<!
1=/#!8-E-X'! 5!0-L#$!6E-;$=I! #/.,$[!P-1=-%&&)'! 0E-='1=)!10-1- <5
1=.(7=! E/10/8(! 1=/E)*! 8$&/;$F'1,$*! 1='E'-=$0-.2! 0E$.)F', ! $!
3-E;$E-./&$7!&-.)*! B!=E'<-./=I2!(6E-X/=I2!E/10E/.#%=I1%!1!&'8 -5
.-#I&);$[!N&$!(X'!$!13-E;$E-./#$1I! ,!>?AC!6-8([!a!13-E;$E-./ &5
&);$!0E$.)F,/;$2!8$&/;$F'1,$;$!1='E'-=$0/;$!#(FL'!(0E/.#%7=!
#$+/2! /,=$.&- 1=I! ,-=-E)*! 1-.0/8/'=! &'! 1! 8$&/;$,-9! 6-E;-&-.2! /! 1!
8$&/;$,-9!(1#-.&)*!E'3#',1-.2!8$&/;$F'1,$*!1='E'-=$0-.[!N=178/!
&/! ;'1=-! -8&$*! #$8'E-.! ^ E-8$#$1I! $!X$.(=! .!E'4-&/&1'! 1! ,-1;$F '5
1,$;$!G&'E6$%;$_!0E$*-8%=!8E(6$'!^(;'7=!X$=I!0-!&/1=E-' &$72!0-!
0-.'8'&$7!-,E(X/7 M$*_[!



132 

"!&/F/#'!0E-='1=-.2!E'.-#7+$9 !.1'!$8'=!.!1--=.'=1=.$$!1!,-1; $5
F'1,$;$! G&'E6$%;$[! P-48&''! G=$! 8'91=.$%! &/F$&/7=! 0E$-<E'=/=I!
-=&-1$='#I&(7!1/;-1=-%='#I&-1=I!-=!‚'</[!‚/!;'1=-!#$8'E-.2!,-=-5
E)'!X$.(=!$! 8'91=.(7=!. !1--=.'=1=.$$!1!8$&/;$,-9!G&'E6$$!Y/=( E5
&/ 2!0E$*-8%=! ='2! ,=-! ;-X'=! (0E/.#%=I! #78I;$! F'E'4! (1#-.&)'! E '5
3#',1)2! 8$&/;$F'1,$'! 1='E'-=$0)[! ! ‚-! 0-0)=,/ ! G=$*! #78'9! 0E$5
.#'FI! J/E/=/! ,! 1(8(! 4/! 0E-0-.'8I! 6E/<'X/! $! (<$91=.! &'! (8/#/1I[!!
`-#0/!4/&%#/!.1' !4/#)!$!,-E$8-E)!:.-E+/!0E/.-1(8$%2!.1'!0E$#'6 /5
7M$'! ,! &';(! (#$+)[! N&/! 6-=-./! <)#/! &/<E-1$= I1%! &/! .1%,-6-2! ,=-!
-1;'#$=1% !0-8&%=I!E(,( !&/!:E(6/!‚/E-8/[!Y(8(!&$F'6-!&'!-1=/./#-1I!
,/,!-<¡%.$=I !J/E/=/!-0E/.8/&&);[!•6-!&'1#$!-=!:.-E+/!0E/.-1(8$%!
8-! \-&.'&=/! &/! E(,/*! 0E$! ,E$,/*! 0-F=$! TUU 5=)1%F&-9! =-#0)S! |:/!
48E/.1=.('=!E '10(<# $,/2!1.-<-8/!$!J/E/=–} [!!

‚-!1E'8$!='*!X'! #/.-F&$,-.2!&/ !,-=-E)*!< )#!&/0E/.#'&!6E/<'X2!
E/4<-9 2! (X'! 1=/#-! ;'&IL'! 1=-E-&&$,-.! J/E/=/[! "1'! <-#IL''! F$ 1#-!
#78'9!0-&$;/#-2!F=-!0E-8-#X'&$'!<(&=/!&/E-8&-6-!8-!8-<E/!&'!8 -5
.'8'=[!”! ,-#$F'1=.-!E'4-&/=-E-.!1E'8$!1 /;-9!6-#-8&-9!F/1=$!&/E -5
8/! 1=/#-! ;'&IL'2! $*! F$1#-! 1=/#-! 0E$</.#%=I1%! 1E'8$! 0E-=$.&$,-.!
6E/<'X'9!$!E/4<-'.[!!`- !'1=I!0/11$-&/E$'.!1=/&-.$#-1I!<-#IL'!1E'5
8$!='*2!,=-! *-='#! 0-#-X$=I !,-&'+!FE'4;'E&);!1!$*!=-F,$! 4E'&$%!E'5
.-#7+$-&&); !0E'-<E/4-./&$%;[!P/11$-&/E$$! 1=/#$!1=/#,$./=I1%!1!
0/11$-&/E$%;$[!{=-!<)#-!1.%4/&-!$!1!=';2!F=-!&/E-8!1=/#!.!1.-$*!X '5
#/&$%*2!$&='E'1/*!E/10/8/=I1%!&/!E/4&)'! 6E(00) [!!

P/11$-&/E$$!0E$!.E/X8'!$!1--=.'=1=.(7M$*!,-1;$F'1,$*! G&'E5
6$9! -<)F&-! 8-.-8%=! 1$=(/+$7! 0E-=$.-1=-%&$%! 8-! 1/;-(&$F= -X '5
&$%[!{=-!,/1/'=1%!$!<-EI<)!Y=/#$&/!1!-00-4$+$'9[ !

>C!$7#%!>?AC!6[!;-#-8/%!8'.(L,/!“/E#-==/ !\-E8'!(<$#/!J/E/=/!
(8/E-;!&-X/2!,-=-E)9!0E%=/#/!0-8!-8'X8-9[ !

N<E/=$;! .&$;/&$'!&/!0-#-X'&$'!0#/&'=[! ! :-E-X,/! \/E;/&/! -=!
Y/=(E&/!F'E'4!"'&'E(!(0$E/#/1I!0E%;-!&/!W';#72!&/!•. E-0([!N&!(<$=!
<)#! .! ,-1;$F'1,$9! 0'E$-8! &'$1=-.-6-! 6-E;-&/#I&-6-! 0'E'0-#& '5
&$%! #78'92! ,-=-E)'! &/*-8$#$1I! 0-8! .#$%&$';! ,-1;$F'1,$*! G&' E5
6$9[!a!G=-!0/11$-&/E$$2!E'4-&/=-E)[!PE$*-8! J/E/=/! ,! .#/ 1=$!$! '6-!
1;'E=I!0-8F$&'& !8$&/;$,'!,-1;$F'1,$*!G&'E6$9[ !

!
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!
!

!
‚/!1(8' !“/E#-==/! \-E8'!-=.'=$#/ !&/!4/8/&&)9!.-0E-1!-!0E$F$5

&/*! (<$91=./S ! |®! (<$#/! -8&-6- ! F'#-.',/2! F=-<)! 10/1=$! 1=-! =)1%F2!
4#-8'%!5!F=-<)!10/1=$!&'.$&&)*2!*$M&-6-!4.'E% !¬! F=-<)!8/=I!10-5
,-91=.$'!;-'9!-=F$4&'[!®!<)#/!E'10(<#$,/&,-9!0E'X8'!E'.-#7+$$2!
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$!&$,-68/!.-!;&' !&'!<)#-!&'8-1=/=,/!.!G&'E6$$}! ^1D%K) P ., 1906, 2. 
210)[!Z'FI!-<!G&'E6$$•  

N=;'=$;2!F=-!X'&M$&)!.!<-#IL'9!1='0'&$!&/*-8%=1%!0-8!. #$%5
&$';! ,-1;$F'1,$*!G&'E6$92!F';! ;(XF$&)[!N&$!F/M'2!F';! ;(XF$&)2!
0E$!6E/.$10$&-.-9!0-88'EX,'! \-1;-1/! (1=/&/.#$./7=!10-E=$.&)'!
E' ,-E8)[ !

`/,!F=-! -8&$!0/1 2$-&/E$$!$1=E'<#%7=!0E$!-0E'8'#'&&)*! (1#-5
.$%*!8E(6$*[!W8'1I! .1'!0'E'0(=/&-S!$!,-1;$F' 1,$'!G&'E6$$2!$!F'E=)!
*/E/,='E/[ !!

‚-!8#%!1/;)*!&$M$*2!8#%!1/;)*!<'11E'<E'&$,-.!J/E/=!<)# !-# $5
+'=.-E'&$';!$*!;'F=)S!.1'!0-8'#$=I!0-E-.&(2!.1'*2!,=-!$; ''=!<-# I5
L'2!F';! -&$2!0E$&(8$=I!,!E/48'#(!1-<1=.'&&-1=$2!&/X$=-6- [!P-E-.&(!
;'X8(!.1';$[!J/E/=!-#$+'=.-E%#!&/8'X8(!=/,$*!#78'9[!a !<-#IL$ &5
1=.-! &/E-8/! &$,-68/! &'! 0-#(F/#-! ;&-6-! -=! E'.-#7+$$2! '' ! 0#-8/;$!
0-#I4-./#-1I!-<)F&-!;'&IL$&1=.-[!"-48/&$'!0-F'1='9!=-;(2!, =-!.1'!
X'! 1=E';$#1%! E/8$,/#I&-! $4;'&$=I! -<M'1=.-2! G=-! -8&-. E';'&&-! $!
<-EI</!4/!0E-8-#X'&$'!G=-9!#$&$$[!!{=-!.!4&/F$='#I&-9!1='0'&$!0 -5
%1&%'=! 0-F';(! 0-*-E-&)! J/E/=/! $! -=&-L'&$'! ,! &';(! A02B) 2.)+*D  
<)#$!1=-#I!&'-<)F&)[ !

PE$!-6E-;&-;!1='F'&$$!&/E-8/2!0E$!(F/1=$ $!\-&.'&=/2!%.$.L '5
6-1%!.!0-#&-;!1-1=/.'2!='#-!J/E/=/!<)#-!0-6E'<'&-!.!`7$# IE$91,-;!
1/8(2! .!$1,(11=.'&&-;!6E-='[! "!='F'&$'!&'1,-#I,$*!8&'9!0/ E$X1,$'!
1',+$$!$!0-1#/&+)!0E-.$&+$9!0E-8-#X/#$!=E/(E&)'!=-EX' 1=./2!.-!
.E';%! ,-=-E)*! 1,-E<&)'! 0E$F$=/&$%! 1;'&%#$1I! 0E $4)./;$! ,! ; '5
1=$[!N8&/!8'0(=/+$%!0E'8#-X$#/!</#I4/;$E-./=I!='#-!J/ E/=/!$! 8-5
1=/.$=I! '6-! 0--F'E'8&-! .-! .1'! 8'0/E=/;'&=)2! F=-<)! .1'! 3 E/&+(4)!
;-6#$! -0#/,/=I! "'#$,-6-! F'#-.',/! $! 0-#(F$=I! &-.)9! $;0 (#I1! ,!
1.-<-8'[! ! ‚'! 8(E&-'! 0E'8#-X'&$'! 8#%! ='*2! ,=-! 0-88'EX ,(! &/*- 8$#!
1'<'!1E'8$!#$+!1/=(E$/&1,-6-!=$0/[!‚-!G=-!0-&$;/#$!$!$*! 0E-=$.& $5
,$[! `/,! F=-! 0-*-E-&)! 0-8-<&)*! #$8'E-.! ¬! G=-! .1'68/! 0-#$=$,/! $!
<-EI</[!Y'E8+'!J/E/=/2!4/,#7F'&&-'!.!.'#$,-#'0&(7!/6/=-.(7!./4(2!
-=8'#/&&(7! 8E/6-+'&&);$! ,/;&%;$2! <)#-! .)1=/.#'&-! .! H7,1' ;5
<(E61,-;!1/8(!&/!(#$F&-;!/#=/E'[ !

P-! ;'E'! 10/8/! 1-#&'F&-9! /,=$.&-1=$! .! G#',=E-;/6&$=&- ;! 8$ /5
0/4-&'!$!6E/.$10$&-.)*!G&'E6$9 !.1'! .!<-#IL'9!1='0'&$! .#/1=I!0-5
0/8/#/!.!E(,$!-<M'1=.'&&$,-.2!,=-!;-6!-<¡'8$&%=I1%!$!0E$&(X8/=I!
8E(6$*! F'E'4! 1$1=';(! ;'X#$F&-1=&)*! -=&-L'&$9 [! {=/! E'6(#%+$%!
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1-+$/#I&)*!-=&-L'&$9!<-#''!G33',=$.&/!.!0'E$-8!;'&IL '6-!,-# $5
F'1=./!6-E;-&-.!.!,E-.$[!P-!;'E'!10/8/!,-1;$F'1,$*!G&'E6$9!(!0E /5
.%M'6-!,#/11/!0-%.$#/1I!.-4;-X&-1=I!0E$(;'&IL$=I!E-#I!$!4&/F $5
;-1=I!#$F&-1=$!J/E/=/[! ! "&/F/#'! .!+'&=E'!P/E$X/!<)#! (1=/&-.#'&!
;-&(;'&=! J/E/=(2! .-4#'! ,-=-E-6-! ,E(6#-1(=-F&-! 1=-%#! ,/E/(#[! : '5
='9 2!,-=-E)'!E-X8/#$1I!.!>?AC! B!>?A]!6-8/* 2!8-1=/=-F&-!F/1=-! &/4)5
./#$!J/E/= [!:/X'!.4E-1#)'!;'&%#$!1.-$!$;'&/!.!F'1=I!1.-'6-!,(; $5
E/[!”!G=-!8'#/#$!E'4-&/=-E)[!`/,2!J7E/=2!<(8(M$9!;/EL/#!‚/ 0-#' -5
&/2! 4/=';! ,-E-#I! ‚'-0-#$=/&1,$92! 0E-1$#! E/4E'L'&$'! 4/;'&$=I!
1.-7!3/;$#$7!&/! J/E/=[!P'E'$;'&-./#$1I!0E'8;'1=I%2!1'#' &$%! .-!
DE/&+$$!.!F'1=I!J/E/=/[!! !

\-&'F&-2! ;&-6$'! #$8'E) ! 3E/&+(41,-9! E'10(<#$,$! G=-;( ! 0E'5
0%=1=.-./#$2!&/0E$;'E 2!Z-<'10I'E[! !!

‚'!0-#'&$;1% !0-1;-=E'=I!8'&I !E-X8'&$%!Z-<'10I'E/!$!,-1;$F '5
1,(7! -<1=/&-.,(!&/!=-=! ;-;'&=[!N&!&'!<)#! .! ;-;'&=!1.-' 6-!E-X8 '5
&$%! &/8'#'&! G&'E6$%;$! .'#$,$*! 0#/&'=[! N=178/! <)#! .)&(X8'&!
X$=I! <-#''! 1.-$;$! (<'X8'&$%;$2! /! &'! 1=E/1=I7! #78'9[! J /E/=! X$#!
1=E/1=I72! G;-+$%;$! .! (&$1-&! 1! $4;'&'&$';! $*! (! <-#IL$&1=./ ! 0-8!
.#$%&$';!G&'E6$9!-=!.'#$,$*!0#/&'=[! !

\-&3#$,=)2! &'8-0-&$;/&$%! ;'X8( ! E'.-#7+$-&'E/;$! 1/=(E $5
/&1,-6-!=$0/!$!70$='E$/&1,-6-! B!=$0$F&-'!%.#'&$'[!J/E/=! B!Z-<' 15
0I'E2!Y=/#$&!B!̀ E-+,$9[! P-1#'!0/8'&$% !Z-<'10I'E/!0E/* !J/E/=/!0 '5
E'&'1# $!.!P/&='-&[!"E';%!L#- 2!,-1;$F'1,$'!G&'E6$$!1*-8$#$!&/ !&'=[!
Y=E/1=$!&/E-8&)'!1=$*/#$[!‚'!0E-L#-! $!V!;'1%+'.!1-!1;'E=$!J/E/=/2!
,/,!\-&.'&=!0E$&%#!8',E'= ,!0-!,-=-E-;(!&$,=-!&'!;-X'=!<)=I!(8 -5
1=-'&! 0-F'1='9! P/&='-&/! E/&''! F';! F'E'4! >U! #'=! 0-1#'! 1;' E=$[! "!
>?AV!6-8(!0E/*!J/E/=/!0'E'&'1#$!&/!,#/8<$M'!Y'&! B!±'&'.I'.[ !

P-! ;'E'! E-1=/! .#/1=$! -<M'1=.'&&$,-.2! &-.-9! G#$=)2! 0- ! ;'E'!
.1=E/$./&$%! &-.-9! 1-+$/#I&- 5E'4-&/&1&-9! 1=E(,=(E)! -<M'1=./!
&/1=E-'&$'! (! ;&-6$*! 0/E$X/&! 1=/#-! ;'&%=I1%[! ‚/! -0E'8'#'&&-;!
G=/0'!6#/.&)'! .8-*&-.$=' #$!='EE-E/!1=/#$!.)4)./=I!E/48E/X'&$'[!!
P- %.#%#$1I!8/X'!#-4(&6$!| :-#6-9!J/E/=/–!N&!E-%#$1=–}[!™=/#$! E/45
E(L/ =I! ;-&(;'&=)2!<71=)!J/E/=/[!W/,-&!-<E/=&-6-!8.$X'&$%!(& $5
.'E1/#'&[! ! •'E'4! &',-=-E-'! .E';%! 0-8! =/,-'! X'! &/1=E-'&$' !&/E-8/!
<)#! ,/4&'&!$!Z-<'10I'E[! ! \-68 /!=-0-E!6$#I-=$&)! -<'46#/.$#! .'# $5
,-6-! .-X8%2! ,-=-E-6-!&'8/.&-!<'4E-0-=&-!1#(L/#$1I!0/E$X/&'2! -<5
M$'!E(,-0#'1,/&$%!&'!1;-#,/#$!&'1,-#I,-!;$&(=[!! !
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•E'4;'E&-'! 8.$X'&$'! .! 0E$4&/&$$! ,-6- 5=-! $;''=! L/&1! F'E'4!
&',-=-E-'! .E';%!-<E/=$=I1%!,!&$4.'EX'&$7!$8-#-.!0E-L#-6 -[!Z- 15
1$%! &'! $1,#7F'&$'[! `/,$'! ,(#I<$=)! .! 0E$4&/&$$! 0E-L#$! ; &-6$'!
#$8'E)!&/L'6-!6-1(8/E1=./[!~8'!#-6$,/˜! ! \/,! (8/./#-1I!=/,! .#$%=I!
&/! &/E-8! <).L$;! #$8'E/;! E'.-#7+$$˜ !8*"BD!0-%.#%=I1%! 01$*$/=5
E$F'1,$'!$11#'8-./&$9!0-! 0-.-8(!1(=$!#$F&-1='92!1=-%.L$*!.-!6# /5
.'! ! ! 3E/&+(41,-9! E'.-#7+$$[! a.=-E)! ,&$6$! |Z'.-#7+$-&&)9!
&'.E-4}!^\/</&'1!$!H[!‚/11_! -=&'1#$!Z-<'10I'E/ 2!J/E/=/!,!F$1 #(!01$5
*$F'1,$! <-#I&)*[! ‚/(,/! .- .E';%! .)8/'=! 1.-$! &/E/<-=,$! .! -<M '5
1=.'&&-'! 1-4&/&$'[! \! =-;(! .E';'&$! - &$! <)#$! .1=E'F'&)! 0-#-X$5
='#I&-!&'!=-#I,-!&/ (F&-9!-<M'1=.'&&-1=I7[ !

W&/;'&$=)9! 01$*$/=E! {;$#I! \E'0'#$&! -=;'=$#S! |"#$%&$'! 0 -5
8-<&)*! 01$*-0/=-.! &/! -<M'1=.'&&(7! X$4&I! -<)F&-! 0/E/#$4('=1%!
-=-.178(!-,/4)./';);!1-0E-=$.#'&$';2!&-! .!0'E'*-8&)'!0'E$-8)!
$*!$;0-&$E(7M/%!$!.-4<(X8/7M/%!G&'E6$%!$!&'!-1=/&/.#$./7M / %5
1%!&$!0'E'8!,/,$;!&/1$#$';!.-#%!;-6(=!0E$&'1=$!;&-6-!&'1F /1=$9}!
(6+)A)BD% >., 1923, 2.104)[ ?)$K 0H -%)+IDDÉ  

‚'!<(8';!-0E-.'E6/=I!8$/6&-4!01$*$/=E-.[!‚-!4/;'=$;2!F=- !'1#$!
#$8'E) !E'.-#7+$9!<-#I&)2!=-!<-#I&)!$!#78$2! ,-=-E)'! 8'#/7=!$*!
,(;$E/;$2! 1#'8(7=! 4/! & $;$[! a! &'! <-#I&);! #$! <)#-! -<M'1=.-2! E/ 45
E(L'&$';! ,-=-E-6-! <)#! 4/&%=! J/E/=! $! 8E(6$'! #$8'E)! "'#$,-9!
3E/&+(41,-9!E'.-#7+$$˜ !K-#I&)'!1.'E6/7=1%!<-#I&);$˜  

:#$='#I&-'! .E';%!&/E-8!DE/&+$$!&/*-8$#1%!0-8!1$#I&);! . #$5
%&$';!$8'92 !#$F&-1=$!1/;-6-!J/E/=/!$!8E(6$*!#$8'E-. !E'.-#7+$$[ !

"!>?AC!6[!6#/.&)'!1$#)!Z'.-#7+$$ !¬! &/1'#'&$' !0E'8;'1=$92!E '5
.-#7+$-&&)'! ,#(<)!$!P/E$X1,/%! ,-;;(&/! .-10E$&$;/#$!1-<)=$%!
.!0-#&-;!1--=.'=1=.$$!1!;&'&$';!J/E/=/2!1!'6-!E/4-<#/F'&$%;$[!N&!
,/4/#1%!0E-E-,-;2!18'#/#1%!0E'8;'=-;!,(#I=/[!—X'!*-=%!<)!0-=- ;(2!
F=-! ;&-6$'! '6-!1=-E-&&$,$!=/,!$!&'!1=/#$!1-<1=.'&&$,/;$2!&'!0E $5
-<E'#$!F(.1=.-!8-1=-$&1=./2!1.-'!;'1=-!.!1-+$/ #I&-9!1=E(,=(E'!- <5
M'1=./[!  ;%D -1=/./#$1I!<'4!1-<1=.'&&-1=$!$! .!$4-#%+ $$!-=!=-9!F/5
1=$!-<M'1=./2!,-=-E/%!$;'#/!-=!E'.-#7+$$!0E$-<E'='&$% !$!<-%#/1I!
$*!0-='E%=I[!!

J/E/=(! &'! 0E-L#-1I! (.$8'=I! 0-1#'81=.$9 ! 1.-$*! 0E$4).-.! 0-!
(&$F=-X'&$7! 0E-=$.&$,-.! E'.-#7+$$[! P$,! ='EE-E/! 0E-L'#! 0-1#'!
'6-! 1;'E=$[! ‚-! '6-! #-4(&6$2! 0E$4).)! 18'#/#$! 8/&&)9! ='EE-E! . - 45
;-X&);[!K-#''!=-6-2!'6-!$;%!<)#-!0E$1.-'&-!!!,/E/='#I& -;(!-=E %8(!
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,-;$11/E/!\/EEI'!.! ‚/&='[!! N=E%82!&/4./&&)9!.! '6-! F'1=I2!0E-.-8$# !!!
;/11-.)'!E/11=E'#)!$!(=-0#'&$% Z'

J&'&$'! J/E/=/! 0-! 0-.-8(! DE/&+(41,-9! /,/8';$$! &/(, 2!0-1#'!
=-6-!,/,! -&/!E/1,E$=$,-./#/! '6-!$11#'8-./&$% ,!-,/4/#-! .#$%&$'!&/!
1(8I<(! /,/8';$$! (X'!0-1#'!6$<' #$!J/E/=/[ !\-&.'&=!0-1=/&-.$#!4 /5
,E)=I! /,/8';$7[! `/,! .'#$,$9! *$;$,! H/.(/4I'! 0-6$<! .! F$1#'! T@!
-1(X8'&&)*!0-F=$!<'4! .1%,-6-! 1(8'<&-6-!E/4<$E/='#I1=./[! b-=%!0-!
;&'&$7!#78'9 2!'6-!4&/.L$* 2!-&!<)#!&'.$&'&[!Y(8! -=,/4/#1%! -=1E-5
F$=I! ,/4&I! (F'&-6-! 8-! 4/.'EL'&$%! $;! 1' E$$! ./X&)*! -0)=-.[! ! PE$!
G=-;! 1(8I%! Z'.-#7+$-&&-6-! =E$<(&/#/! -=.'=$#S! |Z'10(<#$,/! &'!
&(X8/'=1%!.!*$;$,/*}!^"$,-&= 58'!KE-,2!>@AT2!1[!OT_[!

\/,$'! ,(#I<$=)! .! -+'&,'! J/E/=/–! ! N=! 0E$4&/&$%! '6-! #$ F&-1=$!
,/,! ,(;$E/! E'.-#7+$$2! 8-! E/4E(L'&$%! '6-! 0/;%=&$,-.! $! <71=-.[!
PE$!G=-;!0E$4&/&$'!'6-! <)#-!&/ !0$,'!,-1;$F'1,$*!G&'E6$9!Y/=(E&/2!
/!.-4E-X8'&$' !&'6/=$.&-6-!;&'&$%! B!0E$!&$4,$*!,-1;$F'1,$*!G&' E5
6$%*[!PE$!&$4,$*!,-1;$F'1,$*!G&'E6$%*!&/!0'E.)9!0#/&!.!- <M'1=.'!
.)*-8$=!$&-9!01$*-=$0! B!-<M'1=.'&&$,$[!PE$4&/&$'!J/E/=/!<)#-!.!
0' E$-8!&'(1=-9F$.-9!1-+$/#I&- 5E'4-&/&1&-9!1=E(,=(E'!-<M'1=./2!/!
&$4.'EX'&$'! 0E$! 8-1=$X'&$$! -=&-1$='#I&-9! (1=-9F$.-1=$! <#/6 -5
8/E%!0E-.'8'&&);!0E'-<E/4-./&$%;[!{=$!0E'-<E/4-./&$%!$!18'#/#$!
#$8'E-.! &/E-8&)*! =$0/! J/E/=/! &'&(X&);$! $! 8/X'! -0/1&);$! 8#%!
='*2!,=-!1.-$ *!+'#'9!8-1=$6[ !

Q!!!>?AC!B!>?A]!6-8) !W';#%!&'-8&-,E/=&-!0'E'1',/#/!#$&$7!Y /5
=(E&!B!©0$='E2!/!Y/=(E&!$!©0$='E!0E$L#$!.!-00-4$+$7!8E(6!,!8 E(5
6([! ! {=-! 0'E$-8! ;-M&)*! ,-1;$F'1,$*! G&'E6$9[! N&$! 0E-8#$# $! E'. -5
#7+ $-&&)'!.)1=(0#'&$%!3E/&+(4-. !$!0-1#'!=-6-!,/,!-=&-1$='# I&/%!
(1=-9F$.-1=I!1-+$/#I&- 5E'4-&/&1&-9!1=E(,=(E)!-<M'1=./!<)#/!8 -5
1=$6&(=/[!

N<E/4-./&$'! 8-E-X',! \/E;/&/! -=! .'#$,$*! 0#/&'=! .! 0'E$- 8! E'5
.-#7+$$!1-.0/#-! 1! .)1-,-9!1-#&'F&-9! /,=$.&-1=I7!$! .*-X8'&$';!
1-#&'F&-9!1$1=';)!.!<-#''!0#-=&)'!1#-$!,-1;$F'1,-9!0)#$2! ,-1; $5
F'1,-6-!G3$E/[!Y&$X'&$'!$&='&1$.&-1=$!G=$*!3/,=-E-.!=/,!X'!10-5
1-<1=.-./#-!<-#IL';(!10-,-91=.$7!#78'9[ !

`/,!F=-!0'E'&-1!0E/*/!J/E/=/!$4!P/&='-&/!&/! ,#/8<$M'! .!>?AV!
6-8( !1--=.'=1=.-./#!8$&/;$,'! ,-1;$F'1,$*!G&'E6$9[!N<M'1=.-2! - <5
M'1=.'&&-'!;&'&$'!;'&%'=1%!.!1-- =.'=1=.$$!1!G=-9!8$&/;$,-9[ !
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N8$&! $4! ./X&'9L$*! .).-8-.! $4! $1=-E$$! P/E$X1,-9 ! ,-;;(&)!
4/,#7F/'=1%! .! =-;2! F=-! 0/11$-&/E$$! 0E$! -0E'8'#'&&)*! (1#-.$%* !
.*-8%=! .! ,-&3#$,=! 8E(6! 1! 8E(6-;[! ”! 1/;-(&$F=-X/7=1%[! PE$! <-#''!
10-,-9&)*! ,-1;$F'1,$*!G&'E6$%*!&/!$*!1;'&(!0E$*-8 %=!-<M'1=.' &5
&$,$[! {=-! ;/1='E/! =-&,$*! E'L'&$92! ;/1='E/! F'#-.'F'1,$*! -=&-L '5
&$92!;/ 1='E/!$&=E$6[!”* !='*&-#-6$$!0-1=E-'&)!&/!$10-#I4-./&$$!.!
1.-$*!$&='E'1/*2!.!$&='E'1/*!(0E/.#'&$%2!;/&$0(#$E-./& $%!#78I;$!
(1#-.&)*!E'3#',1-.2!8$&/;$F'1,$*!1='E'-=$0-.2!0E$.)F',! 0-.'8 '5
&$%[!!a!;)!4&/';!$4!E/<-=!”[P[!P/.#-./2!,-68/!(10'L&-!=/,$'!E' 3#' ,5
1)!3-E;$E(7=1%[!N8&-!$4! (1#-.$9! B!&/#$F$'!0-.=-E%';-1=$!$!10 -5
,-9&/%! -<1=/&-.,/[! ”<-! 3/,=-E)2! ,-=-E)'! 0-! 1.-'9! 1$#'! <-#IL'2!
F';!0-8,E'0#'&$'2!E/4E(L/7=!0E-+'11!3-E;$E-./&$%!(1#-.&)*!E '5
3 #',1-.[ !Z'.-#7+$%2!/,=$.&-1=I!#78'9 !0-8!.#$%&$';!6-E;-&-.2!0-8!
.#$%&$';! G&'E6$$! Y/=(E&/! &'! 10-1-<1=.('=! 3-E;$E-./&$7! (1#-.5
&)*! E'3#',1-.[! N&/! $*! E/4E(L/'=[! N1-<'&&-! /,=$.&-! 0E$! .)1-,-9!
$&='&1$.&-1=$! G#',=E-;/6&$=&-6-! $4 #(F'&$%! Y-#&+/[! ! N=178/! .'12!
4&/F$;-1= I2! G33',=$.&-1=I! ;'=-8-.! -<M'1=.'&&$,-.! 0/8/'=[! N&$!
1=/&-.%=1%!;/#-G33',=$.&);$[! ”!$*! ;'1=-!4/&$;/7=!0/11$-&/ E$$2!
0E'8;'=&$,$2!='2!(!,-6-!<-#IL'!6-E;-&-.!.!,E-.$[!{=-!E/4&)'!#78$[!
N&$2!,/,!0E/.$#-2!1-'8$&'&)!;'X8(!1-<-9!=-#I,-!$&='E' 1/;$!$!G; -5
+$-&/#I&);!0- E).-;[! ‚-!G;-+$-&/#I&)9!0-E).!0E-*-8$=2!$<-!E /5
&-!$#$!0-48&-! ,-1;$F'1,$'!G&'E6$$!1=$*/7=[! !a!$&='E'1/;$!#(FL'!
;/&$0(#$E(7=! 0E$! 10-,-9&-9! ,-1;$F'1,-9! -<1=/&-.,'! -<M '1=.' &5
&$,$2! /8;$&$1=E/=-E)2! ;/1='E/! =-&,$*! F'#-.'F'1,$*! -=&-L'&$9[!
YE'8$!&$*!=-X'!;-6(=!<)=I!0 /11$-&/E$$2!1E'8$!&$*!&';/#-!='*2!,=-!
/,=$.&-!0$=/'=1%!,-1;$F'1,-9!G&'E6$'9[! ‚-!G=-! (X'!<-#''!&'!G&' E5
6$%!Y/=(E&/2!/!G&'E6$%!©0$='E/[!`/,!F=-!1;'&/!#$8'E-.! E'.-#7+$$!1!
='*2! ,=-! E-8$#1%! 0-8! 0-,E-.-;! Y/=(E&/ 2!&/! ='*2! ,=-! E- 8$#1%! 0-8!
G&'E6$%;$! ©0$='E/! $! <'4! 0-88'EX,$! G&'E6$%;$ ! .'#$,$*! 0#/&'=! B!
4/,-&-;'E&-[!‚-!'1=I!#$8'E)!E'.-#7+$$2!,-=-E)'!(8'EX$./7=1%! .-!
.#/1=$! $! 0-1#'! ''! 4/*./=/[! "! 1.-';! <-#IL$&1=.'! -&$! E-8$#$1I! ,/,!
0-8! .#$%&$';!G&'E6$9!Y/=(E&/2!=/,! $! 0-8! .#$%&$';!G&'E6$7!©0 $5
='E/[! !
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    5.3 )4$56758  ($  X4=%:;;  ($  (5$4$L 3$9$(;%6 ++   
                     ;  (  %=G=96 XXI  (6<= 
 

D-E;(#/! E'.-#7+$92! 1-+$/#I&)*! 0E-='1-.! -<¡%1&'&/ [! ‚-! .! 1 -5
4&/&$$!#78'9!0E$F$&)!G=$*!0E-='1=-.!$&)'!$!E/4&)'[!H78$!$;'7 =!
1.-91=.-!-<¡%1&%=I!1.-'!&'8-.-#I1=.-2!1;'M/%!1(=I! 0E$F$&!&/!0-85
*-8%M$' !.! 8/&&)9! ;-; '&=!0-.-8)[!PE$! &/#$F$$! ;-M&)* !,-1;$F '5
1,$*! G&'E6$9! $! 8$1</#/&1/! .! 1-+$/#I&- 5E'4-&/&1&-9! 1=E(,=(E'! - <5
M'1=./!#7<-9!0-.-8!;-X'=!0-1#(X$=I!10(1,-.);!,E7F,-;!$ EE/+$5
-&/#I&)*!8'91=.$9! $!=-F,-9 !-0-E)!0-1=E-'&$%!-<¡%1&'&$92!='-E$9!
&/!G=-=!1F'=[!P-.'8 '&$'!#78'9!.!G=$*! 1$=(/+$%*!. !<-#IL$&1=.'! 1#(5
F/'.! 0-1=E-'&- ! &/! $&1=$&,=/*2! &/! E/<-='! #$;<$F'1,-9! 1$1=';)! $!
1#/<-!0-88/'=1%!E/1F'=(2!,/,!$!#7<-'!0-.'8'&$'!;/11!.!1=E '11' 2!.!0 '5
E$-8!.)1-,-9!$&='&1$.&-1=$!6E/.$10$&-.)*!G&'E6$9[!PE$!G=-;!1 -5
-=&-L'&$'!6E/.$10$&-. )*!$!G#',=E-;/6&$=&)*! G&'E6$9!0-88/'=1%!
/&/#$4(!$!8/X'!E/1F'=([!Y8'#/';!G=-!&/!0E$;'E'!DE/&+$$[ !
 

   5.3.1 L9)!(6$7$))!.&3  :6!&$.&!(  (!  O62)4''  '  96-8'+  
   .&62)2+ (  !9')2%!(*+  %!.7'@$.%'+ -./!('0+  1968 8!92 
PE$.'8';!8/&&)'! -! 0E-='1=/*! .- !DE/&+$$!.!>AO@!6-8([!K'4!4&/5

&$%! 8$&/;$,$! ,-1;$F'1,$*! G&'E6$9! .! =-! .E';%! 0-.'8'&$' !3E/&+ (5
4-.! 0E-1=-! &' !0-&%=I[! ! {=$! 1-<)=$%! ! ! 0-8=.'EX8/7=2! F=- !8/X'! 0E$!
&'0E'E).&-;! G,-&-;$F'1,-;! E-1='2! &-! 0E$! &/E(L'&$$ !1-+$/#I&- 5
E'4-&/&1&-9! 1=E(,=(E) ! -<M'1=./2! 0E-='1=) 2!0E$! 1--=.'=1=.(7M$* !
,-1;$F'1,$*!G&'E6$%* 2!&'!0E-1=-!.-4;-X&)2!-&$! B!4/,-&-;'E&)[! \/,!
0E$! &$M'&1,-;! 1(M'1=.-./&$$2! &-! 0E$! (1=-9F$.-9! 1-+$/#I&- 5
01$*-#-6$F'1,-92! E'4-&/&1&-9! 1=E(,=(E'! -<M'1=./ 2!0E-='1=-.! &'!
<)./'=[! ! PE$! &/#$F$$! 1$#I&)*! #$F&-1='92! (1=-9F$.-9! 1-+$/#I&- 5
E'4-&/&1&- 9!1=E(,=(E) !-<M'1=./2!,-68/!<-#''!1$#I&)'2!E'4-&/=-E)!
&/*-8%=1%!&/!''! .'E*(2!.!&/E-8'!.-4&$,/'=!&'!0E-='1=2!/! 1=E';#'&$'!
0E'-8-#'=I !=E(8&-1=$[!\/, !(!0'E.)*!0'E'1'#'&+'.!.!a;'E$,' [!!

P'E''48! . !a;'E$,(! 0'E'1'#'&+'.! $4 !8E(6$*!1=E/&! $;'#! ;&-6$'!
0E$F$&)[!{=-!$!E -1=!&/1'#'&$%!0E$!-6E/&$F'&&-1=$!4';'#I[!!”!E'# $5
6$-4&)'!0E'1#'8-./&$%2!1-+$/#I&)9!6&'=!$!8E[!!{=-!1=E';#' &$'!E'5
4-&/=-E-. 2! 0/11$-&/E$'.! -1.-<-8$=I1%! -=! 6&'=/! 1-! 1=-E-&)! -<M '5
1=.'&&$,-.[! ! N8&/! $4! G=$*! 1-1=/.#%7M$*! B!1=E';#'&$'! 1-*E/&$=I!
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1.-7! .'E(2! (,#-&'&$'! - =! E'#$6$-4&)*! 0E'1#'8-./&$9[! N1&-.)! /; '5
E$,/&1,-6-!8(*/!,-./#$1I!#78I;$!.'E(7M$;$[!”!48'1I!;&-6-!-<M '5
6-!1!$1=-E$'9!Z-11$91,-9!$;0'E$$[!K)#$!0'E'1'#'&+)2!1! ,-=-E );$!
1.%4/&!8(*!/;'E$,/&+'.!-1-<-[!! !"!a;'E$,(!0E$<)#$!0$#$6E$;)2!- 15
&-./.L$'!P#$;(=1,(7!,-#-&$7!^> OTU!B!>OA>!66[_[!”*!.#$%&$'!&/!8(*!
a;'E$,$! -6E-;'&[! ”*! 8/X'! &/4)./7= ! 0- 5-1-<-;( ! 5! !"#$%5
!"#"$%"&'( ! n̂CHERCk!ŒGKiJRI_[!!!!

N1&-.&-9!0E/48&$,!0$#$6E$;-.! .!>?@A!6-8(!0'E.)9!0E'4$ 8'&=!
Y“a! :X-E8X! "/L$&6=-&! -<¡%.$#! -<M'&/+$-&/#I&); ! B!:&';! K# /5
6-8/E'&$%! ^TO! &-%<E%_[! a! ,-6-! <#/6-8/E$#$! 0$#$6E$;)˜! K-6/–!
±$4&I!0$#$6E$;-.! ¬! G=-!8'91=.$='#I&-!0-8.$6!.)X$./&$%!#78'9!
.!1#-X&'9L$*!(1#-.$%*[! !

W$;-./#$! &/ !,-E/<#'[! b-#-82! <-#'4&$ !#$L$#$! ! ! 0-#-.$&)! 0E $5
<).L$*!X$4&$!.!0'E.(7!4$;([!!N8&/,-!-1=/#I&)'!&'!0/#$!8(*-;[!‚/!
1#'8(7M$9! 6-8 2!<#/6-8/E%! &'$1=-.-;(! =E(8( 2!,-#-&$1=)! 1(;'#$!
-<'10'F$=I!1'<%!4'E&-;!&/!4$;([!‚/F/#1%!,/=-EX&)9!=E(8[!K)#/!. '5
E/! .! (10'*[! ”! -&!0E$L'#[! "-!6#/.'! ,-#-&$$!1=-%#$!='2! ,-;(! .'E$#$2!
,=-! <)#! (;&''2! 10-1-<&''2! ,=-! <)#! /.=-E$='=&''! 0-! E'4(#I =/=/;!
0E/,=$F'1,-9!8'%='#I&-1=$2!,=-!.'E$#!.!<(8(M''[ !

{=-!<)#! ;$&$;(;/!J/(&8'E/S!1-#&'F&-9!G&'E6$$!;/#-2!=E(8& -5
1='9! ;&-6-[! "! Z-11$$! 0$,$! ,-1;$F'1,$*! G&'E6$9! .! =-! .E';%! < )#$!
1.%4/&)! 1! .-11=/&$%;$2! <(&=/;$[! —! 0$#$6E$;-.! 1! 8-1=$X'&$%;$ 2! 1!
E).,/;$!.!E/4.$=$$[!—!&$*!<)#/!.'E/!.!1.-$*!E(,-.-8$='#'92!.!1'<%2!
.! K-6/[! ”*! 1-+$/#I&)'! -=&-L'&$%! 0-8&$;/#$! &/! .'E*! 1/;)*! G&' E5
6$F&)*2!1/;)*!E/<-=-10-1-<&)*! B!E'4-&/=-E-.2!0/11$-&/E$'.[!!N&$!$!
0E$.'#$!,!(10'*/;[! !

a! .-=! .-! DE/&+$$! .! >AO@! 6-8(! .! 0'E$-8! $&='&1$.&)*! ,- 1;$F '5
1,$*!G&'E6$9!.-4&$,#$!;/11-.)' !0E-='1=)[!N&$!-*./=$#$!.17!DE/ &5
+$7[!{#$=/!<)#/!(X'!&'!.!1-1=-%&$$!;-<$#$4-./=I!&/E-8!&/!1-4$8 /5
='#I&(7!8'%='#I&-1=I[! !

J/11-.)'! 0E-='1=)! .- !DE/&+$$! .! ;/' !>AO@! 6-8/! <)#$! &'-<) F5
&)2!&'-E8$&/E&)[!Y=(8'&F'1,$'!.)1=(0#'&$%!0'E'E-1#$!0-F=$!.!>U 5!
;$##$-&&(7!4/</1=- .,([!P/#-!0E/.$='#I1=.-! :'!~-#%2!&/F/#$1I!E /5
8$,/#I&)'!$4;'&'&$%!.!-<M'1=.'[ !

P/E/8-,1/#I&-!1!=-F,$!4E'&$%!G,-&-;$F'1,-9!#-6$,$2!& -!,E$4$1!
;/%! >AO@! 6-8/! 0E-*-8$#! &/! 3-&'! | [! ! ! b-=%! 0-=E'<&-1=I! .! .)1-,$*!
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1=/&8/E=/*!X$4&$!E-1#/!<)1=E''2!F';!G,-&-;$F'1,$'!=';0)! E/4. $5
=$%!1=E/&)[!`/,-.!0/E/8-,1!0-=E'<$='#I1,-6-!-<M'1=./[! !

`/,! F=-! ,-1;$F'1,$'! G&'E6$$! .)4./#$! <(&=)! =-#I,-! .-! DE/&5
+$$˜!‚'=[ !

Y=(8'&F'1,$'! . -#&'&$%! <)#$! .! ©6-1#/.$$! ^>AO@_2! .! K'#I6$$!
^>AO@_2!0-#$=$F'1,$9! ,E$4$1! .!P-#IL'! ^>AO@_2!1=(8'&F'1,$'!0E-= '5
1=)! .! J',1 $,'2! 0-.#',L$'! X'1=,(7! E/10E/.(! .#/1='9[! ”! 8/X'! 1= (5
8'&F'1,$'! .)1=(0#'&$%! .! DZ~! $! W/0/8&-;! K'E#$&'! ^>AO@_[! Y=(8' &5
F'1,-'!8.$X'&$'!Y“a2! DE/&+$$!$ !8E(6$*!4/0/8&-'.E-0'91,$*!1=E/&!
^.0#-=I!8-! `(E+$$_!&/*-8$#-1I !&/!0$,'!1.-'9!/,=$.&-1=$!.!>AO@!6 -5
8([ !

`/,! .! -=&-1$= '#I&-! 1=/<$#I&-9! ~'E;/&$$! >>! /0E'#%! >AO@! 6-8/!
#$8'E! 1=(8'&F'1,-6-! 8.$X'&$%! Z(8$! :(F,'! 0-#(F$#! -0/1&-'! E/& '5
&$'!0E$!0-0)=,'!'6-!(<$91=./[!"1#'8!4/!G=$;!0E-L#$!;/11-.)'!0E -5
='1=)[!N&$!0'E'E-1#$!.!(#$F&)'!0-<-$M/!1!0-#$+$'9[!K)#$!.1'!0E $5
4&/,$! 6E/X8/&1,-9! .-9&)[ ! "! *-8'! G=$*! |0/1*/#I&)*! <'10-E%8,-.}!
<)#$! (<$=)!T!F'#-.',/! .! J7&*'&'2! -,-#-! ]UU!F'#-.',! .!8$1+$0# $5
&$E-./&&-9!~'E;/&$$!0-#(F$#$!(.'FI%[!{=-!8/&&)'!0-!.1'9!1=E/&'[!
Y-<)=$%! .- !DE/&+$$! .! ;/'! >AO@!6-8/! (1$#$#$ !E/8$,/#$4/+$7!1= (5
8'&F'1,-6-!8.$X'&$%! .!~'E;/&$$[! ! K)#/! -<E/4-./&/!='EE-E$1=$F '5
1,/%!-E6/&$4/+$%!^hfKJ! mRkJJ! ŒRG{KCfDF! hmŒ_[! ! `/,! F=-! &/! G=-;! 3-&'!
0'E'=-,!G&'E6$$ !;-#-8'X$! .!1=-E-&(!Y:P~!1! ''!=-68/L&$;!E(,-. -5
8$='#';! "$##$! KE/&=-;! <)#! 4/,-&-;'E&);[! ! W&/F$='#I&/%! F/1=I!
1=(8'&F'1,-6-!0E-='1=/! 0E'-<E/4-./#/ 1I!. !8.$X'&$' !6''.2!4'#'&)*!$!
8E[!‚/!3-&'!E/8$,/#$4;/!G=$!8.$X'&$%!,/X(=1% !8#%!G#$=)!&' !0E-1=-!
;'&IL$;!4#-;!$4!8.(*2!/!0E-1=-!10/1'&$';! -=!E/8$,/#I&-9! ;-#-8 '5
X$[!!

‚/!0E-=$.-0-#-X&-9!1=-E-&'!4';&-6-!L/E/!=/,!X'!<)#$!;/ 11-5
.)'!0E-='1=)[!{=-!1=(8'&F'1,$'!.-#&'&$%!. !J',1$,'2!;/11-.)'!.- #5
&'&$%!.!Y“a[!]!/0E'#%!>AO@!6-8/!<)#!(<$=!J/E='&!H7='&!\$&6[ !

"-=!,/,!G=$!1-<)=$%!^/!-&$!1-.0/#$!0-!.E';'&$!.!1$#I &);$!6E /5
.$10$&-.);$!G&'E6$%;$!$!;/6&$=&);$!<(E%;$!&/!W';#'_!-0$1). /5
7=! 1/;$! /;'E$,/&+)S! |{=-! (<$91=.-! .)4./#-! -<M'&/+$-&/#I &-'!
.-4;(M'&$'2! 1-0E-.-X8/.L''1%! <(&=/;$! F'E&-,-X'6-! &/1'#'&$%!
<-#''!F';!.!1=/!6-E-8/*[!"!3'8'E/#I&-9!1=-#$+'!8-;/!6-E'#$!.!L'1=$!
,./E=/#/*! -=!K'#-6-!8-;/2! /!&/!</#,-&/*! \/0$=-#$%!$!#(X/9,/*! . -5
,E(6!K'#-6-!8-;/!E/4;'1=$#$1I!0(#';'=F$,$[!P-! .1'9!1=E/&'! ]O!F '5
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#-.',!<)#$!(<$=)2!T2V!=)1%F$!E/&'&)2!/!&/!0-8/.#'&$'!<'10-E%8,-.!
<)#$!<E-L'&)!?U!=)1%F!1-#8/=[!"!6#/4/*!/,=$.$1=-.!(<$91=.-!\$&6/!
1$;.-#$4$E-./#-!&'$10E/.$;-1=I!1$1=';)!$!(<'8$#-!=)1%F$!#7 8'9!
.! =-;2! F=-! &'&/1$#I1=.'&&-'! 1-0E-=$.#'&$'! .'8'=! .! =(0$,[! "1'!
<-# IL'! F'E&-,-X$*! -<E/M/#$! 1.-$! .4-E)! ,! -E6/&$4/+$%;2! 0-8- <5
&);! |•'E&);!0/&='E/;}}[! Y;[S! J/,1! {#</(;! |Y$1=';/}! 0-8! (8/E-;[! ±(E&/#!
|‚'0E$,-1&-.'&&)9!4/0/1}2!TUU@2!]!^OU_[ !

!!‚'!4/<(8';!$!F'*-1#-./+,$'!1-<)=$%!>AO@!6-8/[!".-8!.- 91,!<)#!
.! /.6(1='!>AO@!6-8/[! ‚-!1/; $!0E-='1=&)'! .)1=(0#'&$%!.! •'*-1#-. /5
,$$!,/,!E/4!1-.0/8/#$!1!1$#I&);$!G#',=E-;/6&$=&);$!$!6E/.$10 $5
&-.);$!,-1;$F'1,$;$!$4#(F'&$%;$[ !

a!0-F';(! .!&/(F&-9!$!0-#$=$F'1,-9! #$='E/=(E'!<-#'' !/&/#$4 $5
E(7=1%!1-<)=$%!.!;/'!>AO@!6-8/!$;'&&-!.-!DE/&+$$˜!P-!=-9!X'!0E $5
F$&'! 0-F';(! .! -<M'1=.'&&-;! 1-4&/&$$!<-#''! 0E-F&-!1$8%=! -<E/4)!
1-<)=$9! 0'E$-8/! DE/&+(41,-9! ,-;;(&)2! F';! <-#''! 0-48&$'! . )5
1=(0#'&$%!E/<-F$*!.!~'E;/&$$[!DE/&+(4)!<-#''!G;-+$-&/ #I&)2!-&$!
<-#''! &'0-1E'81=.'&&-! E'/6$E(7=! &/! ,-1;$F'1,$'! G&'E6$$[! {=-!
&/+$%! G;-+$-&/#I&-6 -! 0-E)./[! ! K-#''! G;-+$-&/#I&)'! 0E-='1=)!
$;'7=! <-#IL'! L/&1-.! .-9=$! .! $1=-E$7! $! 8/X'! .! &/(F&)9! /&/#$4[!!
J/91,$'!0E-='1=)!>AO@!6-8/! 5!G=-!=$0$F&-'!%.#'&$'!8#%!1=E/&2! ,-5
=-E)'!0-0/#$!.!0-%1!/,=$.&)*!,-1;$F'1,$*!G&'E6$9!$!$;'#$!&'<# /5
6-0E$%=&(7! 8#%! =/,-9! 0-E)! 1-+ $/#I&(7! 1=E(,=(E(! -<M'1=./[! PE -5
1=-!G=$!1-<)=$%!;'&''!4/0-;&$#$1I[!‚-! '1#$!-<E/=$=I1%!,!8-,(;' &5
=/#I&);!$1=-F&$,/;2!=-!;)!$;'';!(0E%;)'!3/,=)S! .!=-9!$#$!$&-9!
1='0'&$2! 0E-='1=)! 0-E/4$#$! .1'! 1=E/&)2! ,-=-E)'! E/10-#-X$#$1I!
E%8-;! 1! DE/&+$'9[! K-#''! =-6-2! G=$! 0E-=' 1=)! 4/=E-&(#$! $! 1=E/&)2!
,-=-E)'! <)#$! &/! 0E-=$.-0-#-X&-9! 1=-E-&'! W';#$! $! 0-0/#$! 0-8!
.#$%&$'!G=$*!,-1;$F'1,$*!1$#[!”<-!W';#%!,E(=$=1%[!”!4/!&'1,-#I,-!
1(=-,!&/!#$&$7!©0$='E! B!W';#%!B!H(&/2!/!=/,X' !&/!#$&$7!Y/=(E&! B!
W';#%! B!H(&/! ^$! 8E(6$*! #$&$9! .)1=E/$./&$%! 8- E-X',! \/E;/&/_!
(10'#$!0-0/1=I!$!1E/&)!&/!0E-=$.-0-#-X&-9!1=-E-&'!0#/&'=)[! !

!
!!•#„#U!‚01(Z0>(!3&5W20=!*!Z(/ !LMdT!P&:(!*&!`)(1~00!
PE-='1=)! .! ;/'!>AO@!6-8/!$;'#$!1.-7!0E'8) 1=-E$7[!Y!3'.E/#%!

0-! /0E'#I! >AO@! 6-8/! .-! DE/&+$$! 0E-$4-L#-! ]A! ,E(0&)*! 1=(8'&F '5
1,$*! .)1= (0#'&$9[! ! ‚'!1#(F/9&-[! "! ,-&+'! ;/E=/! .)1=E-$#/1I!#$&$%!
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Y/=(E&!B!Y-#&+'! B!H(&/! B!W';#%[!•'E'4!&',-=-E-'!.E';%!-&/!4/;'& $5
#/1I!&/!#$&$7!©0$='E! B!H(&/! B!W';#%[!
 

 
‚'!4/<(8';2!F=-!G=-!6-8!<-#''!.)1-,-9!$&='&1$.&-1=$!6 E/.$10 $5

&-.-9!G&'E6$$! .--<M'[!W';#%!1=/#/! 4/; '8#%=I!1.-7!1,-E-1=I! $4 54/!
<-#''!0#-=&-6-!G3$E/[!a!,-68/!6-E;-&-.!;&-6-2!=-!0E'X8'!.1'6-!-&$!
$M(=! .)*-8! (! ;-#-8)*[!K(91=.-! .-! .1';!0E-+.'=/#-[!D-E;)!0E-= '5
1=/! .)E/X/#$1I!$! .! -=,/4'!18/./=I!G,4/;'&)!0-!01$*-#-6$$! . ! .$8(!
%,-<)!&$4,-6-!&/(F&-6-!(E-.&%!0E'0-8/. /&$%2!€F(8-.$M&-9!0E$; $5
=$.&-1=$•!F$=/';-6-!,(E1/[!K-9,-=!G,4/;'&-.!$!#',+$9!0-8!0E'8# -5
6-;! <-EI<)! 4/! ,/F'1=.-! 0E'0-8/./&$%! 1=/#! E/10E-1=E/&%=I1%! 0-!
1=E/&'[!a!1=(8'&=)!&/98(=! ,/,!0E-.'1=$!.E';%!.;'1=-!#', +$9!$!G,5
4/;'&-.[!:#%!1<E-1/!6-E;-&-.!$10-#I4-./#1%!#7< -9!0-.-8[!a,=$.&-!
8'91=.-./#!‚/+$-&/#I&)9!,-;$='=!.!4/M$=(!"I'=&/;/[!•#'&)!G=-6-!
,-;$='=/! &/0/#$! &/ ! /;'E$,/&1,$'! 0E'81=/.$='#I1=./! .-! DE/&+$$[!
H-4(&6$!1=(8'&=-.! B!G=-!L'8'.E)!6-E;-&/#I&-!&/0$F,/&&-9! ;-# -5
8'X$[!€W/0E'M/'=1%!4/0E'M/=I•! B!-8$&!$4!.'8(M$*!#-4(& 6-.[!P-&%=5
&-S!6-E;-&/;!&(X'&!.)*-82!#7<-9[! !

>!;/%!>AO@!6-8/!&/!8';-&1=E/+$7!.)L#-!>UU!=)1%F!F'#-.',[!!! !
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Q -*0 3+).L  8"*#+% J0H"3DB I0+.0%03 J).0%2*+"%*".  $)+)E Q)%)+#. 
80 2 A0 5 ."L  S#%" BD%ED+03"B" %" T).BC  -%)+IDC UAD*)+" . 
4 -5 ."L  8"*#+% H+02"B 230D -%)+IDD %" T).BC  $)+)E 80B%() D Q)%)-

+#, "  UAD*)+ $)+)E S#%#. 
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:.'!.'#$,$'!0#/&'=)!1.-$!G&'E6$$!-<¡'8$&$#$[ !
O!;/%!8'#-!8-L#-!8-!</EE$,/82!X/E,$*!1*./=-,!1!0-#$+$'9[! !
?! ;/%! 1=(8'&=-.! 0-88'EX/#$! 0E'0-8/./='#$2! E/<-F$'2! &/E-8[!

:/X'! 0E-31-74)! 0-#$+'91,$ *! 0E'8¡%.$#$ !1.-$! =E'<-./&$%! ,! 0E /5
.$='#I1=.(!$!0E'8#/6/#$!0E-.'1=$! /,+$7!0E-='1=/ !1$#/;$!0-#$+$$!
>!$7&%[!W/</1=-./#$!/.$/8$10'=F'E)2!;'=/##(E6$!$!8E[ !

@!;/%! G&'E6$%!Y/=(E&/! (1=E';$#/1I! F'E'4! 8-E-X,$! \/E;/&/! &/!
•.E-0([!{=-!1$#I&/%2!E/4E(L$='#I&/%!G&'E6$%2!1&$;/7M/%! ,-&=E-#I!
,-E)! 6-#-.&-6-! ;-46/! &/8! 0-8,-E,-92! &/8 ! #$;<$F'1,-9! 1$1=';-9[!
N1-<'&&-1=$! 0E-%.#'&$%! 8-E-X,$! \/E;/ &/! .! =/,-9! ,-&3$6(E/+$$!
-0$1/&)!.!E/<-='!•'#-.',!.!.$*E%*!G3$E/[!J[S!TU>O2!1[!CO! B!V?[!

!
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>U! ;/%! .&-.I!1=(8'&=)!1--E(X/7=!</EE$,/8)[! !CO? !F'#-.',!E /5

&'&-2!]OU!/E'1=-./&-[!Z/46-&!8';-&1=E/+$$!0E$.'#!,!-<M'0-#$=$F '5
1,-;(!,E$4$1([! !

‚ -FI! 1! >U! &/! >>! ;/%! &/4./&/! |‚-FI7! </EE$,/8}[! Y=(8'&=)! 0- 85
X$6/#$! ;/L$&)2!<E-1/#$!<(#)X&$,$! .!0-#$+'91,$*[! ”! *-=% !0E/. $5
='#I1=.-!0-L#-!&/!(1=(0,$2!>C!;/%!&/F/#/1I!T]!F/ 1-./%!4/</1=-.,/[!"!
&'9! (F/1=.-./#-!0-F=$! .1'!=E(8-10-1-<&-'!&/1'#'&$'! B!>U! ;$##$ -5
&-.! F'#-.',[! "! P/E$X'! 0E-L#/! 6E/&8$-4&/%! @UU 5=)1%F&/%! 8';- &5
1=E/+$%[!:';-&1=E/+$$!1-#$8/E&-1=$!0E-L#$!$!.!8E(6$*!6-E- 8/*[ !

>>!;/%!8-E-X,/! \/E;/&/!0E-*-8$= !0-!#$&$$!Y/=(E&!B!W'; #%!^•.5
E-0/_!B!H(&/[ !

>V!;/%!#-4(&6$!(X'!$4;'&$#$1IS!|D/<E$,$! B!E/<-F$;2!(&$.'E1 $5
='=)! B!1=(8'&=/;–}[ !

>O! ;/%! $&-1=E/&&)'! X(E&/#$1=)! *-8$#$! $! -=! $4(;#'&$%! 4/0 $5
1)./#$!#-4(&6$S!|K(8I='!E'/#$1=/;$! B!=E'<(9='!&'.-4;-X&-6-–}!^•'!
~'./E/_[!|Y',1! B!G=-!0E',E/1&-–}[!^J /-! 4G8(&_!$!8E[!|NE6/4;! B!48'1I!
$! 1'9F/1–}! $! 8E[! {=-! %E,$'! 1.$8'='#I1=./! <'1,-&=E-#I&-6-! <(91=./!
#$;<$F'1,-9!1$1=';)[ !
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™! T>! 0-! TV! ;/%! 8-E-X,/! \/E;/&/! 0E-*-8$=! 0-! #$&$$! Y/=(E&! B!
H(&/! B!W';#%[!{=/!,-&3$6(E/+$%!0E'81=/.#'&/!.!E/4&)*!E/,(E1/*[! !

!

  
 

H(&/!&/F /#/!#$&4$E-./=I!G&'E6$7!Y/=(E&/!&/!•.E-0([! :-!G=-6-2!
0-#! ;'1%+/! &/4/82! #$&$%! \/E;/&/! $;'#/! ,-&3$6(E/+$7! Y/=(E&! B!
W';#%!B!H(&/[! {=/! ,-&3$6(E/+$%! =/,! X'! .)4)./'=! 6E/.$10 $&-.)'!
E'4-&/&1)[! ‚-! <-#''! G&'E6$%! 8/&&-6-! =$0/! ,-&+'&=E$E('=1%! &/!
-0E'8'#'&&)*!;'1=/*!W' ;#$!H(&-9[ !

!
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T>!B!TV! ;/%! 5!G=-! G&'E6-&/1)M'&&)' ! 8&$[! "-=! ,/,! -0$1)./#$ !
0E-$1*-8%M''!1.$8'='#$S !

|Z/<-=&$+)! 4/.-8-.! $! 3/<E$,! .4%#$! 0-8! ,-&=E-#I! 1&/<X'&$ '!
;'1=&)*! ;/6/4$&-.! 0E-8-.-#I1=.$';! $! -E6/&$4/+$7! =-E6-. )*! = -5
F',! .! L,-#/*[!Z/<-F$'! $!1=(8'&=)! -E6/&$4-./#$! .)'48!&/! 3'E;)! 1!
+'#I7!0-;-FI!,E'1=I%&/;!1/X/=I!,/E=-3'#I[ !

”46&/.! $4! 13'E)! 1<)=/! 0-1E'8&$,-.! ^,-;$11$-&'E-._2! E'. -# 75
+$-&&)'! .#/1=$! 1&$4$#$! E-4&$F&)'! +'&)S! #$=E! ;-#-,/! 1=-$#! = '5
0'EI!VU!1/&=$;-.!.;'1=-!@U2!/!,$#-6E/;;!,/E=-3'#%! B!>T!.;'1=-!?U[!
•=-<)! 0-8 8'EX/=I! &(X8/7M$'1%! 1';I$2! 0E-31-74)! E/10E'8'#$#$!
1E'8$! &$*! 0E-8-.-#I1=.'&&)'! ,(0-&)[! —F$='#%! -E6/&$4-./# $! 8' =5
1,$'!1/8)!$!%1#$!8#%!8'='9!</1=(7M$*[!!{&'E6'=$,$!.4%#$1I! -<'10 '5
F$=I! <'10'E'<-9&-'! 1&/<X'&$'! ;-#-F&)*! 3'E;! G#',=E-G&'E6$'92!
-E6/&$4-./#$!E'6(#%E&( 7!8-1=/.,(! ,-E;-.! $!6-E7F'6-! .! ,E'1=I% &5
1,$'! *-4%91=./[! \E'1=I%&'2! .!1.-7! -F'E'8I2!0E$'4X/#$! .!6-E -8/!8#%!
(F/1=$%!.!8';-&1=E/+$%*[!K-#I&$+)!0'E'*-8$#$!&/!1/;-(0E/.#'&$'2!
.!&$*!$4<$E/#$1I!$!8'91=.-./#$!,-;$='=)!.E/F'92!0/+$'&=-.2!0E/ ,5
=$,/&=-.2! ;'81'1='E! $! 1/ &$=/E-.}[! Y;[S! Y[! \/E/ 5J(E4/2! Y[! `'#'6$&2! a[! a#' ,5
1/&8E-.2! J[! J(E/L,$&! {,10-E=! E'.-#7+$$[! ! deefSccƒƒƒ[yjpj 5
iqpˆj[pqc‰xxygcm¤fxpec™djfempUUO[dei!
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"!1=E/&'!1#-X$#-1I!8.-'.#/1=$'[ !
TA!;/%!0E-L' #!1#(*!-<!$ŠF'4&-.'&$$!:'!~-#%[! ‚-! (X'!CU!;/%!-&!

.)1=(0/'=!1!8-1=/=-F&-!X'1=,-9!E'FI7[!—F=';2!F=-!,!G=-;(!.E';'&$!
E/13-E;$E-./#$1I!8-E-X,$! \/E;/&/! ,/,! -=!Y/=(E&/2!=/,!$! -=!©0 $5
='E/[!"1'2! ,-1;$F'1,$'!G&'E6$$!$1F'E0/#$!1'<%[!{=-!1/;)9!(8/F&)9!
;-;'&=!0'E' *-8/! .#/1=$! .! ,-&=E&/1=(0#'&$'[! { =-! .E';%!<-#''!<# /5
6-0E$%=&-! &'! 8#%! E'4-&/=-E-.2! 0/11$-&/E$'.2! /! 8#%! 0-1=E'4-&/=-5
E-. 2!1(<0/11$-&/E$'.2!8#%!-<M'1=.'&&$,-.[!N&$!1$#I&)!&'!1 =-#I,-!
0-E).-;! .! 1$#(! <-#IL-6-! ,-#$F'1=./! 6-E;-&-.! .! ,E-.$2! 1,-#I,-! .!
1$#(!10-1-<&-1=$!-<¡' 8$&$=I1%!;'X8(!1-<-9[!N&$!$;'7=!0E'$;(M '5
1=./! ,/,!E/4! .!0'E$-8! ;$&$;/#I&)*!6E/.$10$&-.)*!G&'E6$9[ ! ”!G=-!
&(=E-;!0-F(.1=.-./#!:'!~-#I[ !

  
 
"! G=-=!8'&I !6-##$1=)!0E-.-8%=!VUU5=)1%F&(7!8';-&1=E/+$7!&/!

•#$1'91,$*! 0-#%*[! N&$! 1,/&8$E(7=! |"'E&$='! &/L$! 4/.-8)–}2! |: '!
~-#I2!=)!&'!-8$&–}[!N<E/=$;!.&$;/&$'[!:$&/;$,/!/,=$.&-1=$!0E-= '5
1=(7M$*!$!0E/.%M'6-!,#/11/!,/,!.!0'E$-8!P/E$X1,-9!,-;;(& )[!•1=I!
G&'E6$%!Y/=(E&/!B!;/11-.)'!.)1=(0#'&$%!0E-='1=(7M$*[!\/,!=-#I,-!
H(&/! 1=/#/! 0'E0'&8$,(#%E&-! #$&$$! ©0$='E! B!Y/=(E&! B!0-<'8)!
&/F$&/'=!-8'EX$./=I!0E/.%M/%!G#$=/[!"'8I!&/!''!1=-E-&'! -E6/&$4/5
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+$%2!(;'&$'!(0E/.#%=I!(1#-.&);$!E'3#',1/;$2!8$&/;$F'1,$;$!1= '5
E'-=$0/;$[!"! ;-;'&=!-1#/<#'&$%!6E/.$10$&-.)*!G&'E6$9!$!1-#&' F5
&-9! /,=$.&-1=$! 0-<'X8/'=! -E6/&$4/+$%[! `/,! -<)F&-! 0E-$1*-8$=!
.1'68/[ !

"!&/F/#' !$7&%!0E'80E$%=$%2!4/*./F'&&)'!E/<-F$;$!1=/#$! -F$5
M/=I1%!0-#$+$'9[!”!6-E;-&-.!8#%!/8',./=&-6-!-=.'=/!( !.-11=/.L$*!
(X'!&'!<)#-[!a!$*! -E6/&$4/+$%!-=F/%&&-! -=1=/./#/! -=! -E6/&$4/+$$!
0E/.%M'6-!,#/11/[ !

"1'! G=-! 0E-$1*-8$#-! .! 1--=.'=1=.$$! 1! 8$&/;$,-9! $4;'& '&$%!
,-1; $F'1,$*!G&'E6$9[! !
 

!!•#„#„! }5! &2><&1/1079! *! 3&~0(<41&-)/6&1(131&=! 32)X>2X)/!
&5./32*(!*&!`)(1~00!*!3)(*1/100!3!:)XP0Z0!32)(1(Z0!*!LMdT!P&:X !

 
PE-='1=)! .! Y“a! $! 1=E/&/*! W/0/8&-9! •.E-0)! .! >AO@! 6 -5

8( !0E-$1*-8$#$! &/! 3-&'! 1=/<$#I&-6-! G,-&-;$F'1,-6-! E-1=/[! ! ”! 0 /5
E/8-,1!4/,#7F/#1%! .!=-;2!F=-!DE/&+$%2!1=E/&/2!68'!=/,$'! 0E-='1=)!
<)#$!<-#'' !$&='&1$.&);$!0E$!<-#''! .) 1-,$*!=';0/*!E/4.$=$% [!
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N<E/=$;! .&$;/&$'! &/! 0E$;'F/='#I&)9! 3/,=S! .! 6-8)! .)1-,$*!
6E/.$10$&-.)*! G&'E6$9! =';0)! E-1=/! ""P! .-! DE/&+$$! <)#$! . )L'2!
F';!.!~'E;/&$$[! !

”! G=-!,/1/'=1%!&'!=-#I,-!0-1#'.-'&&-6-!0'E$-8/2!&-!$!8-.-'&& -5
6-[!‚/$<-#''!<#/6-0E$%=&);$!,-1;$F'1,$'!G&'E6$$!<)#$!&/! E(<'X'!
bRQ!$!QQ!.',-.[!W/.$1$;-1=I!=/!X'S!;&-6-!,-1;$F'1,-9!G&'E6$$! 5!.)5
L'! =';0)! E/4.$=$%! .-! DE/&+$$2! &$X'! .! ~'E;/&$$[! J/#-! , -1;$F '5
1,-9! G&'E6$$! B!.0'E'8! 0-! =';0/;! E/4.$=$%! 0-1='0'&&-! .)*-8$=!
~'E;/&$%[! •1='1=.'&&-2! G=-! .'E-%=&-1=&/%! 4/.$1$;-1=I[! ! H7</%!
1#-X&/%!1$1=';/2!/!G,-&-;$,/!#7<-9!1=E/&) !5!!G=-!1.'E*1#-X&/%!1$5
1=';/2! &/! .&'L&$'! .-48'91=.$%! -=,#$,/'=1%! F'E'4! 1.-$! +$,# )2!
.&(=E'&&$'!4/,-&-;'E&-1=$!E/4.$=$%[!!J)!$*!*-E-L-!&'!4&/';[!`/,!
.-=2! '1#$! -0'E'=I1%! &/! $4.'1=&)'2! .1,E)=)'! ='&8'&+$$! +$,#$F&-5
1=$!.!E/4.$=$$!E/4&)*!1=E/&!$!1--=&'1=$!$*!1!+$,#/;$!,-1;$F '1,-9!
G&'E6$$2! =-! ;-X&-2! 6#%8%! &/! 6E/3$,$!&$X'2! 13-E;(#$E-./=I ! &'5
1,-#I,-!='4$1-. [!

>_!”!(!~'E; /&$$ 2!$!(!DE/&+$$!-1&-.&)'!E).,$!.!E/4.$=$$!1.%4 /5
&)!1!<-#''!0#-=&);$!,-1;$F'1,$;$!G&'E6$%;$[ !

T_! ®.&-! 3E/&+(41,-;(! &/E-8(! .! '6-! E/4.$=$$! <-#''! &'0-1E' 85
1=.'&&- !0-;-6/7=!,-1;$F'1,$'!1$#)2!G&'E6$$[!DE/&+$%!F/M'!8'#/'=!
E).-,! .! ;-;'&=!4/;'8#'&$%!.E/M'&$%!W';#$2! /! ~'E;/&$%!F/M' ! . )5
E)./'=1%!.0'E'82!,-68/!3E/&+(4)!1&$,/7=!<'4!,-1;$F'1,-9!0-80$ =5
,$[! !

C_!~'E;/&$%!<-#''!0-8.'EX'&/! .&(=E'&&$;!+$,#/;2!4/,-&-;' E5
&-1=%;! E/4.$=$%[! DE/&+$%! <-#''! <)1=E-! 0-! .E';'&$! 0-0/8/'=! 0-8!
.#$%&$' !,-1;$F'1,$* !1$#[!

!
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~E/3$,$! -! 8#$&&)*! .-#&/*2 ! +$,#/*! G,-&-;$F'1,-6-! E/4.$=$%!
.4%=)!$4!,&$6$ Ç60%J+"*K)32/D) 30B%&: "2A)/*&  D A)+2A)/*D3&È. Q0BI0I+"J, 2012. Ð 
384 2. 

a!='0'EI!1E/.&$;!G=$!6E/3$,$!1-!18.$6-;!.E';'&$[!N,/ 4)./'=1% 2!
(!,/X8-9!1=E/&)!G=-!.E';%!&/8-!18.$6/=I! &/!E/4&(7 !.'#$F$&(!.!E/ 45
&)'! ,-1;$F '1,$'! 0'E$-8)[! "! ~'E;/&$$! G=/! 4/.$1$;-1=I! <-#''!
(1=-9F$./[ !

a! .-=! 8/&&)'! 0-! DE/&+$$[! W8'1I! 18.$6! .! QRQ! $!QQ!.',/*! &(X'&!
F(=I! E/4&)9[! {=-! $! E/4&-1=I! .! (1#-.$%*! E/4.$=$%2! &-! G=-! $! &/+$ -5
&/#I&- 501$*-#-6$F'1,$'! -=#$F$%2! -=#$F$%! . ! ;'*/&$4;/* ! 8-1=$X'5
&$$!E'4-&/&1-. !1!,-1;$F'1,$;$!G&'E6$%;$[ !

!

!!
"#$%%&'!()#%&!(!*'+,-%$$!

"#$%%&'!()#%&!()!.+-%/$$!

01#)(-2!34)+)356!(+-7'%$2!!!!8',#$!!!!!!!!!!!9)54#)%'%$'!!!!!!!)5!!:5-#)%-;!3!
$34#<='%%&,!#$%'>%&,!!!!!!!!!!5+'%?),@!
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"-! DE/&+$$! $! ~'E;/&$$! 18.$6! 1-1=/.#%'=! -,-#-! >U 5TU! #'=[! `-!

'1=I!1$1=';&)'!$4;'&'&$%!.!-<M'1=.'!&/!1-+$/#I&- 5G,-&-;$F'1,-;!
(E-.&'! &/F$&/7=1%! 0E$;'E&-! F'E'4! >U 5TU! #'=! 0-1#'! 1(M'1=.'&&)*!
$4;'&'&$9! ,-1;$F'1,$*! G&'E6$92! 0#-=&-1=$! G3$E/[! ”! 6#/.&-'! 5! 0-5
1#'!1;'&)!0-,-#'&$%[! PE-+'11!1;'&)!0-,-#'&$9! ¬! G=-!'1=I!0E-+'11!

!"#$$%&'()"$%'()'*+,$-##'

!

./0")$&$#&'1"#/&"2$)3/#'4&5$%6'37/)0')/'8/,")$$%6''

!
./0")$&$#&'1"#/&"2$)3/#'4&,$%5'36/)0')/'7/-")$$%5''

''
!"#$$%&'()"$%'('*&+,-$##'
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1;'&)! 8$&/;$F'1,$*! 1='E'-=$0-.2! 0E$.)F',2! &/.),-.[! ‚/. ),$2!
0E$.)F,$!E/<-=)!0E$!<-#''!.)1-,-9!G&'E6'=$,'!-E6/&$4;/!-=#$F /5
'=1%! -=! =E(8-.)*! 0E$.)F',2! &/.),-.! E/<-=)! 0E$! &$4,$ *! G&'E6$%*[!
N=8'#I&)'! #78$! ;-6(=! ;'&%=I!1.-$!&/.),$2!8$&/;$F'1,$'! 1 ='E' -5
=$0)!.!='F'&$'!1-.'9!X$4&$!&'-8&-,E/=&-[!‚-!8#%!.1'6-! 0-,-#'&$%! 5!
G=-!&'$;-.'E&-!=E(8&-!<'4! .&'L&$*!1=E'11-.!=$0/! .-9&)[! ! {=$! G35
3',=)!0-8E-<&-!-0$1/&)!^1;[S!P1$*-G,-&-;$, /[! B!J[S!TU>T[!B!V]U!1[_[!
K-#''! G;-+$-&/#I&)' ! #78$ ! <)1=E''! ;'&%7=! 1.-$ ! 8$&/;$F'1,$'!
1='E'-=$0)! 0E$! 0E-F$*! E/.&)*! (1#-.$%*[! P-G=-;(! $4;'&'&$% ! .-!
DE/&+$$! 0E$! $4;'&'&$$! 8$&/;$,$! G3$E&)*! 0-=-,-.! 0E-=', /7=!
<)1=E''2!,-;0/,=&''2!8/X'! .!F'; 5=-!-0'E'X/%! $4;'&'&$%!.!,-1;$F '5
1,$*!G&'E6$%*2! '1#$! -!&$*!1(8$=I!0-!1, - E-1=$! .E/M'&$%!W';#$[ !{=-!
6-.- E$=!-!=-;2!F=-!01$*$,/! 3E/&+(4-.!<-#''!E'/6$E('=!&/!1/;$!$ 45
;'&'&$%2!/! &'!=-#I,- !&/!/<1-#7=&)'!4&/F'&$%!,-1;$F'1,$*!G&'E6$9[!
{=-!0-81,/4)./'=2!F=-!&/! ,-1;$F'1,$'!G&'E6$$!&',-=-E)'!E'/6$E (5
7=!E/&I L'2!F';!$4;'&%'=1%!1,-E-1=I!.E/M'&$%!W';#%[! :/&&)9!3/,=!
.!1.-'!.E';%!-=;'F/#$!;&-6$'!$11#'8-./='#$2!.!=-;!F$1#'!$!\-4)E'.!
‚[a[! ! PE$! E-1='! 0#-=&-1=$! G3$E/! G&'E6$%! 3E/&+(4-.! 1=E';$='#I&-!
E/1='=2!&-!=/,X' !$!1=E';$='#I&-!0/8/'=2!-0'E'X/%!=';0)!$4;'&'&$%!
1,-E-1 =$!.E/M'&$%!W';#$2!8#$='#I&-1=$!4';&)*!1(=-,!$!8E[! !

‚';+)! E'/6$E(7=! &/! E-1=! ,-1;$F'1,$*! G&'E6$9! =/,! X'S! G, -&-5
;$,/! E/1='=[! ”! =/,! <)#-! =)1%F'#'=$%;$[! ! K(E&)9! E -1=! 6-E-8-.! .!
~'E;/&$$! $! Z-11$$! .! 0'E$-8! .)1-,-9! $&='&1$.&-1=$! ,-1;$F'1,$*!
G&'E6$9!&/!0E-=%X'&$$!&'1,-#I,$*!1=-#'=$92! /!0-=-; !0/8'&$'!=' ;5
0-.!$*!E-1=/!0E$!&$4,$*!,-1;$F'1,$*!G&'E6$%*! B!&'!1#(F/9&)9!3/,=[!
:$&/;$,/2! =';0)! 1-+$/#I&- 5G,-&-;$F'1,-6-! E/4.$=$%! &/*-8%=1%! .!
1-6#/1$$ ! 1! ,-1;$F'1,$;$! G&'E6$%;$[! ‚-! ,-#'</&$%! =';0-.! E-1=/!
""P !.! ~'E;/&$$!. !<-#IL$&1=.'! 1#(F/'.!&'!0-.=-E%'=!=/,$'!X'! 4$65
4/6$!$4;'&'&$% !1,-E-1=$!.E/M'&$%!W';#$2!,/,!""P!DE/&+$$[!DE/ &5
+(4)!E'/6$E(7=!&/!,-1;$F'1,$'!G&'E6$$!<-#''!G;-+$-&/#I&-2!<-#''!
&'0-1E'81=.'&&-[! ”! =';0)! $*! E/4.$=$%! <)#$! ! ! .)L'! 0E$! .)1-,-9!
0#-=&-1=$!,-1;$F'1,$*!G&'E6$9[ !

Z/4#$F$%! .-! ;&-6-;! /&/#-6$F&)! =$0/;! #$F&-1=$2! ,-=-E)'! X$5
.(=! .! E'4-&/&1/*! 1! G&'E6$%;$! Y/=(E&/! $! ©0$='E/[! ”! =';! $! 8E(6$;!
&(X&)!,-1;$F'1,$'!G&'E6$$[!{=-!E/4&)'!0-8=$0)!E'4-&/=-E-.2!0/ 15
1$-&/E$'.[! ‚-!1/=(E$/&1,/%!G&'E6$%!0E-%.#%'=1%!F'E'4!E/<- =(!6-E5
;-&/#I&-9!1$1=';)2 !#$;<$F'1,-9!1$1=';)2!/!70$='E$/&1,/%! 5!F'E'4!
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/,=$.&-1=I! 8$&/;$F'1,$*! 1='E'-=$0-.2! 0E$.)F',2! &/.),-.2! (1#- .5
&)*!E'3#',1-.[!N&/! 8/'=!<-#IL(7!&'4/.$1$;-1=I! -=! .&'L&$*!3/ ,5
=-E-.[ !`/,!F=-! E'4-&/=-E)!1/=(E$/&1,-6- !$!70$='E$/&1,-6-!=$0/!0-!
E'4(#I=/=/;! {{~ 5-<1#'8-. /&$%!$;'7=! 1.-$*! /&/#-6-.! $! &/! (E-.&'!
&/+$9[ !

PE$!;-M&)*!,-1;$F'1,$*!G&'E6$%*!=';0)!E/4.$=$%!.-!DE /&+$$!
<)./7=! .)L'2! &-! -&$! ;'&''! 0E-8-#X$='#I&)! $! <)1=E''! 10/8/7=!
0E$!10/8'!,-1;$F'1,$*!G&'E6$9[!\-&'F&-2!G=-!=-#I,-!='&8'&+$%[!{=-!
;%6,/%! 1$#/2! /! &'! 1/;$! 3/,=- E)! E/4.$=$%[! `';0)! E/4.$=$%2! =';0)!
E-1=/!""P !-0E'8'#%7=1%!.0-#&'!,-&,E'=&);$!G,-&-;$F'1,$;$2!1-5
+$/#I&);$!3/,=-E/;$[!\-1;$F'1,$'!G&'E6$$!8'91=.(7=!,/,!;%6,/%!
1$#/[! {=-! =/,! &/4)./';)'! ,(;(#%=$.&)'! 0E$F$&)[! ”! (.$8 '=I! $*!
;-X&-!$#$!&/!<-#IL-;! ;/11$.'!8/&&)*2!$# $!4/!8#$='#I&)9!0E-; '5
X(=-,! .E';'&$[! "! $1=-E$$! ~'E;/&$$! 8'91=.$'! ;%6,$*! 1$ #! <-#''!
&/*-8$=1%! .! .'8'&$$! G#$=)2! F';! .! 8E(6$*! 1=E/&/*! ^ 1;[S! J%6,/%! 1$#/! .!

$1=-E$$! ~'E;/&$$S! (E-,$! CU 5*! 6-8-.! QQ56-! .',/[! B!J[S! TU>]?!B!C>C! 1[_[! !N=#$F$'!
;%6,-9!1$#)!-=!3/,=-E&)*!0E$ F$&!8-1=/=-F&-!0-8E-<&-!-0$1/&-[ !

{,-&-;$,/!8E(6$*!1=E/&!=/,!X'!.!1.-';!E/4.$=$$!1/;);!&'-X $5
8/&&);! -<E/4-;! 4/.$1$=! -=! ,-1;$F' 1,$*! G&'E6$9[! N8$&! $4! 0E$;'5
E-.[ !

{,-&-;$F'1,$'! ,E$4$1)! +$,#$F&)[! {=$! +$,#)! 1.%4/&)! 1! +$ ,5
#$F&);!$4;'&'&$';!#78'9! .!E'4-&/&1'!1!$4;'&' &$';! ,-1;$F'1,$*!
G&'E6$9[! {=-=! 0E-+'11! -0$1/&! $! &/! 0E$;'E'! Y“a . (8. .: >/0%0.D$)2/D'  
/+DED2: /*0  3D%03"* D $*0 J)B"*K. Ð 1 .:  201, 2. 65 Ð 82).     

!

!
!

!

./0")$&$#&'1"#/&"2$)3/#'4&5$%6'37/)0')/'8/,")$$%6''
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N8&/,-! .'E&';1%! ,! >AO@! 6-8([! N=;'=$;2! F=-! ;/,E-G,-&-;$F '5
1,$'!0-,/4/='#$!E/4.$=$%!DE/&+$$! .!0E'8L'1=.(7M$9 !0'E $-8!< )5
#$!<#/6-0E$%=&);$[! !

”! 8/X'!. !Y“a!.!>AO> ¬ >AOO!6-8/*!""P!E-1!0E$;'E&-!&/!] ¬ OŸ!.!
6-82! .! 8./! E/4/! <)1=E''! =';0-.! 0%=$! 0E'8)8(M$*! #'=2! <' 4E/<-=$+/!
1-,E/=$#/1I!8-!E',-E8&-!&$4,-6-!(E-.&%[!PE$F$&)!0E-='1=- .!<)#$!
%.&-!&'G,-&-;$F'1,$;$ [!`/,! .!F';!X'!8'#-˜!"1 '! ,/,! .!1=/'! -<'4I%&[!
•1#$! /#I3/ 51/;'+!&'! 1--=.'=1=.('=!1.-'9!E-#$2!=-! '6-! 1.'E6/7= 2!&'!
1;-= E%!&/!,-#$F'1=.-!,-E;/2!,-=-E)9 !$;'7=!-<'4I%&)[!Y=E';#'&$'!
,!8-;$&/&=&-1=$2!1=E';#'&$'!<)=I!&'!*(X'!1-1'8/!.)L'2!,-68/!1-1'8!
*$#!$!&'!8''10-1-<'&!,/,!#$8'E[!`/,!.!- <M'1=.'!<)#-!.1'68/[!”!-=& -5
1$='#I&-! 1=/<$#I&)'! -<M'1=./! 8#%! 0-88'EX/&$%! -0=$;/#I& -9! 1-5
+$/#I&- 5E'4-&/&1&-9! 1=E(,=(E)! -<&-.#%#$! G#$=(! 0E$;'E&-! &/! >!
0E-+'&=! .!6-8!4/!1F'=!<-#''!1$#I&)*2!<-#''! (;'#)*2!4/!1F'=!0/11$ -5
&/E$'.2!E'4-&/=-E-.[!N=178/!<-#IL(7!G&'E6$7!. !-<M'1=.'!$10(1, /5
#/ 2!$4#(F/#/!G#$=/[!•9!0-8E/X/#$!8E(6$'[! !

‚-!;)!4&/';2!F=-!8#%!G=-6-!G#$=/!8-#X&/!<)#/!8'#$=I1%! 1!<-#''!
1$#I&);$!$!10-1-<&);$2!F=-!&/!.1'*!(E-.&%*!1-+$/#I&-9!$' E/E*$$!
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8-#X&-!0E$1(=1=.-./=I!8.$X'&$'!0-! .-11-48/&$7!-0=$;/#I&-9!1 -5
+$/#I&- 5E'4- &/&1&-9! 1=E(,=(E)! -<M'1=./[! •1#$! G=-6-! &'! 0E-$1* -5
8$=2! =-! .! G&=$G#$='! &/,/0#$./7=1%! E'4-&/=-E)2! 0/11$-&/E$$! .!
<-#IL'9! 1='0'&$2! F';! .! G#$='[! ”! .! ;-;'&=! -=,/4/! ,-E)! 6-#-.&-6-!
;-46/! E'6(#$E-./=I! 1-+$/#I&)'! -=&-L'&$%! $&1=$&,=)! 8- ;$&/& =5
&-1=$2!$&1=$&,=)!#$;<$F'1, -9!1$1=';)!&/F$&/7=!.1'!<-#IL'!0E' 85
-0E'8'#%=I! 0-.'8'&$'! #78'9[! "! G=-! .E';%! $! .-4&$,/7=! ;/11-.)'!
0E-='1=)2!E'.-#7+$$[ !

a! .-=! 1! 1-+$/#I&- 5E'4-&/&1&-9! 1=E(,=(E-9! -<M'1=./! .- !DE/ &5
+$$!.!>AO@!6-8(!<)#$!0E-<#';)[!PE$1;-=E$;1%!,!6E/3$,(!E/10E'8 '5
#'&$%!8-*-8/!;'X8(!1 /;);$!<-6/=);$!.!E/4&)*!1=E/&/*[ !

!

 
‚'!4/<(8';2!F=-!3E/&+(41,$9!&/E-8!G;-+$-&/#'&2!.!&';!E/ 4.$=-!

1=E';#'&$'!,!1.-<-8'2!E/.'&1=.(2!<E/=1=.([!‚'!4/<(8';2!F =-!3E/&+( 45
1,$'! E'.-#7+$$! 0E-=',/#$! .! 1=E-6-;! 1--=.'=1=.$$! 1! 8$&/;$, -9!
,-1;$F'1,$*!G&'E6$9[!`-!'1=I!3E/& +(4)!F(.1=.$='#I&)!,!G=$;!G&' E5
6$%;[! ! {&'E6$$! Y/=(E&/! <)1=E- ! &/E/1=/7=! $! <)1=E-! 0E',E/M/7=!
1.-'! 8'91=.$'[! ”! 3E/&+(4)! $;'7=! /&/#-6$F&)'! 01$*-#-6$F'1,$ '!
-1-<'&&-1=$[! P-G=-;(! 1,-0$.L''1%! &/! <'11-4&/='#I&-;! (E-.&'! & '5
(8-.-#I1=.$'2!0E-='1=! ;-X'=!0E-%.$=I1%!<)1=E- 2! .&'4/0&-[!K)#-! .!
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<'11-4&/='#I&-;2!0-8/.#%#-1I!1-4&/&$';! B!$!.-=!1=E';$='#I&-!0E -5
%.$#-1I!$!.!1-4&/&$$2!$!.!/,=$.&-9!8'%='#I&-1=$[! !

"! >AO@!6-8(! DE/&+$%!$;'#/! 1/;-'! &'<#/6-0E$%=&-'! 1--=&-L '5
&$'!.!E/10E'8'#'&$$!<-6/=1=./!;'X8(!1/;);$!<-6/=);$!$!-1&-.&-9!
;/11- 9!&/1'#'&$%[!K-#''!=-6-2!0E-<$=I1%!&/!.'E*!.!=/,-9!1-+$/#I&-9!
1=E(,=(E'!<)#-!&'!0E-1=-!1#-X&-2!/!0-F=$!&'.-4;-X&-[!"1' !;'1=/!&/!
.'E*(! 4/&%#$!1.-$[! ”! 0'E'8/./#$!1.-$;! 8'=%;!0-!&/1#'81=.([! a! .-=!
-X$8/&$%! -1&-.&-9! ;/11)! 3E/&+(4-.! <)#$! .)L'2! F';! .! 8E(6$*!
1=E/&/*[!H(FL'!.1'6-!G=$!-X$8/&$%!-=E/X/7=1%!.!,-#$F'1=.'!8'='92!
,-=-E)'!E-X/ 7=1%!X'&M$&/;$[!DE/&+$%!48'1I!4/&$;/#/!.!=-=!0'E $5
-8!.=-E-'!;'1=-!0-1#'!”10/&$$[ !

!

!
NX$8/&$%! -6E-;&)2! /! .! E'/#I&-1=$! .1'! .$8%=! $! F(.1=.(7 =! &'5

10E/.'8#$.-1=I! .!E/10E'8'#'&$$!8-*-8/2! ""P[! ”! 8'#-!&'! .! =-;2!F=-!
(E-.'&I!8-*-8/!<)#! ;/#'&I,$;2!8'#-!&'! .!=-;2!F=-!6-#-8/7=!#78$[!
:'#-! .! <-#''! 1(M'1=.'&&-;S! ='2! ,=-! ;'&''! 4/1#(X$./'=! B!0-#(F/'=!
<-#IL'[!\/,!G=-!.)E/4$=I!#78$!0-E-9!&'!4&/7=[!{=-!8'#/7=!#$8'E)2!
E'4-&/=-E)2! 0/11$-&/E$$2! ,-=-E)*! -,/4/#-1I ! ;&-6-! .! ;/11'! &/E- 85
&-9!$!&'!=/,!;&-6-!.!G#$='[!! P-,-#'&$'!3E/&+(4-. 2!,-=-E-'!18'#/#-!
;/,1$;(;!8#%!0-<'8)!&/8!3/L$4;-;2! (X'!(*-8$#- !1!/E'&)!/,=$.&-9!
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1-+$/#I&- 50-#$=$F'1,-9! X$4&$[! a! . !,-&=EG#$='! F$1#- !0/11$-&/E $5
'.2!E'4-&/=-E-.!!!!0E$</.$#-1I[! !

P/11$-&/E$$! ( #/.#$./7= !$! 0$=/7=1%! &'! =-#I,-! ,-1;$F'1,$;$!
G&'E6$%;$2!,-=-E)*!1=/#-!<-#IL'2!&-!$!=-&,-!F(.1=.(7=!&/1= E-'&$'!
#78'9[! N&$! $*! ,/,! <)! 1F$=)./7=! $! .)8.$6/7=! #-4(&6$2! ,-=-E)'!
0-88'EX$./'=!-1&-.&/%!;/11/!&/1'#'&$%[!‚-!=/,!0E-$1*-8$=!=-#I,-!
.! 0'E$-8! ;-M&)*2! $&='&1 $.&)*! ,-1;$F'1,$*! G&'E6$9[! PE-0/8/7=!
G&'E6$$!B!(;'&IL/'=1%!,-&+'&=E/+$%!6-E;-&-.!.!,E-.$!(!0/11$-& /5
E$'.2! E'4-&/=-E-.[! ”! .! G=-=! ;-;'&=! -&$! (X'! &'! =/,! 1$#I&)2! F=-<) !
G&'E6'=$F'1,$!€4/.'1=$•!&/E-8[!"!G=-=!0'E$-8!<-#''!1$#I&/!-E6/& $5
4/+$%2!,!,-=-E-9!;'&''!0E$(F' &)!E'4-&/=-E)2!0/11$-&/E$$[! !

P-G=-;(! .! 0'E$-8! ;-M&)*! 8-E-X',! \/E;/&/2! ,-=-E)'! 0'E' &-5
1$#$!G&'E6$7! .'#$,$*!0#/&'=!&/!W';#72!0-<'X8/#$!0E-=' 1=(7M$'[!
\/,!=-#I,-!G=/!G&'E6$%!0-L#/!&/!10/8! B!1=/#/!0-<'X8/=I! -E6/&$4 /5
+$%!G#$=)2!6-1(8/E1=.-2!,-=-E-'!<-#'' !.)E/X/#-! ''!$&='E'1) [!

P-G=-;(! =/,! ./X&-! 4&/=I! 8$&/;$,(! 1-<1=.'&&-! ,-1;$F'1, $*!
0E$F$&!$4;'&'&$%!0-.'8'&$%!#78'9!&/!W';#'[! {=-! -1&-./!8#%!0E $5
&%=$%!E'L'&$9[!Y/;)'!8/#I&-.$8&)'!E'L'&$%!4/,#7F/7=1%! .!=-;2!
F=-<)!4/E/&''!18'#/=I!1-+$/#I&-'!(1=E-91=.-!<-#''!10E/.'8#$.);2!
F=-<)!.!0'E$-8!;-M&)*!6E/.$10$&-.)*!G&'E6$9!<)#$!&'!0E-='1=)2!
&'!E'.-#7+$$2! /!E).,$! .!E/4.$=$$[! !Y/;)'!8/#I&-.$8&)'!E'L'&$%!
8#%! E'4-&/=-E-.2! 0/11$-&/E$'.! 4/,#7F/7 =1%! .! -<¡'8$&'&$$! 1! 1'<'!
0-8-<&);$[! PE$! G=-;! ./X&-! &'! 0-0/1=I! 0-8! E(,-.-81=.-! -<M '5
1=.'&&$,-.2!, -=-E)'!E/8$!=/,=$F'1,$*2! 1$7;$&(=&)*!.)6-8 !0-98(=!
&/!1=E/='6$F'1,$'!(1=(0,$[ !

Y/;)'! 8/#I&-.$8&)'! E'L'&$%! 8#%! 0-#$=$,-.! 4/,#7F/7=1%! .!
=-;2!F=-!0E$!&/1=(0#'&$$! ;-M&)*!6E/.$10$&-.)*!G&'E6$9!$! -8& -5
.E';'&&-! .)1-,-9! 1-#&'F&-9! /,=$.&-1=$2! <'11;)1#'&&-! &/.-8$=I!
0-E%8-,! 8';-,E/=$F'1,$;$! ;'=-8/;$2! (<'X8'&$%;$[! ‚-! 1E/4(! X'!
0-1#'! &/.'8'&$%! 0-E%8,/! &'-<*-8$;)! 1-+$/#I&- 5G,-&-;$F'1,$'!
;'E)!0-!.-11=/&-.#'&$7!1=/<$#I&-1=$!.!-<M'1=.'2!0-!.&'8E'&$ 7!&/!
8'#'!0E$&+$0-.!10E/.'8#$.-1=$[!‚'-<*-8$;-!0'E'(1=E-91=.-!-<M '5
1=./2! 1-48/&$'! (1#-.$9! 8#%! .-4E/1=/&$%! .! &';! E-#$! $! 4&/F$;-1=$!
#78'9! 8'#/2! /! &'! $;$=/=-E-.2! -<M'1=.'&&$,-.[! PE-='1=)2! E'.-# 75
+$$!5!G=-!E/1L$E'&$'! .-4;-X&-1='9!0-!0-#$=$F'1,-;(2!1-+$/#I& -5
;(!0'E'(1=E-91=.(!-<M'1=./[!`/,$*!.-4;-X&-1='9!0E/.$= '#I1=.-!&'!
$;''=!.!-<)F&)*!(1#-.$ %*[!a!=(=!0E$!E/8$,/#I&)*! $4;'&'&$%*!G#$5
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=/ !0E$;-#,/'=[!:#%!E/4.$=$%!1=E/&)!./X'&!&'!1/;!<(&=2!&'!1/;/!E '5
.-#7+$%2!./X&)!0-1 #'81=.$%[!N=8/#'&&)'!0-1#'81=.$%!.!Z-11$$! 1-5
<)=$9!>AA>!6-8/!1'<%!.!0-#&-9!;'E'!&'!-0E/.8/#$[!J&-6-'!&/8-!0 '5
E'8'#) ./=I [! ! NF'E'8&)'! 0E-= '1=)! ;-6(=! 10-1-<1=.-./=I! 3-E;$E -5
./&$7! 0-#$=$F'1,-9! .-#$! 8#%! =/,$*! 8'91=.$9! 1-! 1=-E-&)! G#$=)[!
”&/F'! -F'E'8&-9! E(11,$9! <(&=2! <'10-M/8&)9! $! <'48(;&)9 [! a! F=-!
<(8'=! .0'E'8$!&'!%1&-[! "0-#&'! .-4;-X&-2!F=-! .#/1=I! -<M'1=.'&& $5
,-.!'M'!<-#''!(1$#$=1%[!”<-!-&$!-<¡'8$& '&)2!(!&$*!'1=I!1-48/&&)'!
4/6-8%!1=E(,=(E)!8#%!.#$%&$%!&/! -<M'1=.'&&-'! ;&'&$'2!(!&$*! '1= I!
E'/#I&/%! .#/1=I[! ! Y$#/! 0E'8;'=&$,-.! .! 8'#'2! 1#/<-1=I! .! -E6/&$4 /5
+$$[!!Y#/<-1=I! .! &' 0-&$;/&$$!=-6-2!F=-!1/;)'!8-1=-9&)'!&(X8/7=1%!
.!0E-8.$ X'&$$‡! .! &' 0-&$;/&$$!=-6-2!F =- !$;$=/+$ -&&-'!0-.'8'&$'!
E/&''! <) #-! <-#''! G33', =$.&); ! .! <-EI<'! 4/! .#/1=I2! F';! E'/#I&)'!
8'#/[ !

!
•#„#O!o)&2/32W!*&!`)(1~00!*!••,!*/>/[! &>275)4!Ubb•!P&:(!!!
QQR!.',!&'!18'#/#!01$*$,(!#78'9!&'4/.$1$;-9! -=!&/L'9!<$-# -5

6$F'1,-9!0E$E-8)2 !-=!,-1;$F'1,$*!G&'E6$9[ !
J/11- .)'! <'10-E%8,$! .-! DE/&+$$ ! ^3E[! ŽG! ErJRRJ! lJ! eGDHCJrJI_!

&/F/#$1I!.!-,=%<E'!TUUV!6-8/[!P-6E-;)2!0-8X-6$!$!8/X' !&/1$#$'!&/8!
0-#$+$'9!0E-8-#X/#$1I!1!T@!-,=%<E%!0-!>V!&-%<E%!TUUV!6-8/[! !W&/5
F'&$%! F$1'#! "-#I3/! &'! 4/L,/#$./#-[! K-#''! =-6-2! -&-! <)#-! ;$& $5
;/#I&);[! ! {= -! .'E-%=&-1=&)9! 0E$4&/,! -1-<-6- ! &'<#/6-0-#(F$%! .!
-<M'1=.'[! !

!

!!!!!!!!!!'''''''''''''''''' ]%(:&%#&':#9&"'!0"7C('<'[cc_' H'[cct'20*(4 '
~-8 ! %&./EI ! 3'.E/#I ! ;/E= ! /0E'#I ! ;/9 ! $7&I ! $7#I ! /.6 ! 1'&=! -,= ! &-%<! 8', ! YE!

4/!
6-8!

TUU]! C?! ]O! ]A ! CA! ]T ! ]C! V>! ]> ! T@! ]@! ]] ! >@! ]U!
TUUV! C>! TA! T] ! T] ! ]C! CA! ]U! CO! TT! @! >@! ]T ! CU!
TUUO! >V! V! >>! CU! TT! >] ! >T! >C! >] ! >U! TT! >] ! >V!
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‚-! .-=! 0E$4&/,-.! .)1-,-9! 6E/.$10$&-.-9! G&'E6$$! 0E'8- 1=/5
=-F&-[!PE-='1=)!0E-*-8$#$! .!1=E-6-;!1--=.'=1=.$$!1! .#$%&$';! . '5
#$,$*!0#/&'=[!T?!-,=%<E%!8.-'!0-8E-1=,-.! ^=(&$11,-6- !$!;/.E$=/&5
1,-6-!0E-$1*-X8'&$%_!0-6$<#$! .!=E/&13-E;/=-E&-9!<(8,'2!68 '! -&$!
0E%=/#$1I! -=! 0-#$+$$[! {=-! <)#-! .! 0'E$-8! .)1-,$*! ,-1;$F'1,$*!
G&'E6$9[!

"!0-#8'&I!T@!-,=%<E%!H(&/!#$&$4$E-./#/!G&'E6$7!Y/=(E &/!=- F5
&-!&/!DE/&+$7[! !
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•1='1=.'&&-2!&/F/#$1I!<'10-E%8,$[!N&$!4/*./=)./#$!.1'!<-#IL'!
0E$6-E-8-.!P/E$X/[!{=$!0E$6-E-8)!<)#$!;'1=-;!X$='#I1=./!;-# -5
8'X$! 5!8'='9! ;$6E/&=-.[! —1#-.$%! X$4&$! $*! -=#$F/#$1I! .! *(8L(7!
1=-E-&(!-=!0/E$X1,$*[!Y,-0$#-1I!&';/#-!&'8-.-#I1=./[! !

Z/4<$.L$1I! &/! &'<-#IL$'! 6E(00)2! 0-6E-;M$,$! 1! 4/,E)=);$!
, /07L-&/;$!#$+/;$!0-8X$6/#$!/.=-;-<$#$2!6E-;$#$!.$=E$&)!;/5
6/4$&-.2!(1=E/$./#$!1=)F,$!1!0-#$+$'9[!!N<¡',=-;!&'&/.$1=$!<)#$!
&'!1.-$2!F(X/,$[! !

C!-,=%<E%!(6&/&!$!4/=';!1-XX’&!/.=-<(12!&/!,-=-E-;!1-.'EL/#$!
=(E0-'48,(! T@! E-11$91,$*! X$='#'9! $4! ®E-1#/.#%[! ]! &-%<E%! &/F/#$!
X'FI! ;/L$&)! .1'*!$! .1%[!W/!&-FI!16-E'#-!VUU! /.=-;-<$ #'9[!~-E'#$!
8-1=/=-F&-! *-E-L$'! ;/L$&)[! "! G=-! .E';%! .#/8'#I+) ! L$,/E&)*!
;/L$&!$!.!J-1,.'!1=/#$!$*!0E%=/=I!-=!6#/4!&'8-.-#I&) *[!”!.!Z-11$$!
6-E'#$!8-E-6$'!$&-;/E,$[! !

J$&$1=E!.&(=E'&&$*!8'#!‚$,-#%!Y/E,- 4$!0-L’#!&/!X’1=,$'!; '5
E)! 8#%! 0E'-8-#'&$%! <'10-E%8,-.[! N&! -<¡%.$#! -! ;-<$#$4/+$$! .1'*!
0-8E/48'#'&$9!™t„!.!TV!0E$6-E-8/*!P/E$X/2!&/1'#’&&)*!.!-1&-.&-;!
|$;;$6E/&=/;$}[! !PE$;'&$#$!.-8%&)'!;$&-;'=)2!1=E'#%#$!E'4$& -5
.);$!0(#%;$[! !"! -=.'=!%E-1=&-!1-0E-=$.#%#$1I[! "! 6-E-8'! `E/02!& '5
8/#',-!-=!P/E$X/2!0-8-X6$!/.=-<(1&)9!0/E,[!™6-E'#-!T?!/.=-<(1-.[!
"!E/4#$F&)*!E/9-&/*!4/3$,1$E-./&)!&/0/8'&$%!&/!/8;$& $1=E/=$.5
&)'! 48/&$%2! L,-#)2! =-E6-.)'! 4/.'8'&$%! $ ! 8/X'! ! ! &/! 0-#$+'91,$'!
,-;$11/E$/=)!$!(F/1=,$[!!V!&-%<E%!<'10-E%8,$!E/10E-1=E /&$#$1I !0-!
.1'9!DE/&+$$[!J/L$&)!6-E'#$!$!.!+'&=E'!P/E$X/2!&/!0#-M/8$!Z' 15
0(<#$,$[!P-6E-;/;!0-8.'E6#$1I!L,-#)2!-<M'1=.'&&)'!(FE'X8'&$%[!
P$,!<'10-E%8,-.[!W/!&-FI!16-E'#-!>]U@!/.=-;-<$#'9[!~ -E'#$!-&$!$!.!
J-1,.'[! P-#$+$%! -<&/E(X$#/! 3/<E$,(! 0-! $46-=-.#'&$7! < (=)# -,! 1!
4/X$6/='#I&-9!1;'1I7[!Z/&'&-!CO!0-#$+'91,$*2!1-=&$!4/8'EX/&&)*[ !

\-1;$F'1,$'!G&'E6$$!&'!0-8.-8$#$•! !!!!
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±'1=-,-1=I!0-E-9!<)#/!&'(';&-9!$!%.&-!$4<)=-F&-9[!OU !#'=&$9!
;(XF$&/! 1,-&F/#1%! 0-1#'! $4<$'&$%2! ,-68/! -&! .)L'#! 0-= (L$=I! 0 -5
8-XX'&&)9!<(&=-.M$,/;$ !;(1-E&)9!</,[! !

PE-+'11! <'10-E%8,-.! 1=/&-.$#1%! .1'! <-#''! &'(0E/.#%'; );[! ?!
&-%<E%!;-#-8'XI!&/0/#/!&/!0-#$+'91,$*[!a!,/,-'!<(8'=!(!&$*!0-. '5
8'&$'2!'1#$!0E';I'E 5;$&$1=E!DE/&+$$!.1=E'=$#1%!1!E-8$='#%;$!0-5
6$<L$*! ;/#IF$,-.!$! -<'M/#!&/,/4/=I! .$&-.&)*!0-#$+'91,$ *˜! "- 15
1=/.L$;$!0E$;'&%#-1I!$!-6&'1=E'#I&-'!-E(X$'[!!~#/./!3E/ &+(41,$*!
0-#$+'91,$*! 0E$4./#! .#/1=$! ..'1=$! ,-;'&8/&=1,$9! F/1! $! 0-8,# 75
F$=I!,!&/.'8'&$7!0-E%8,/!/E;$7[!PE$4&/#1%2!F=-!0-#$+'91,$'!&'!.!
1-1=-%&$$! ,-&=E-#$E-./=I! 1$=(/+$7[! ! PE';I'E 5;$&$1=E! 0E$4./#! ,!
-E6/&$4/+$$! |&/E-8&)*! 8E(X$&}! 8#%! 0E-=$.-8'91=.$%! <'10-E% 85
,/;[! ~-E%=! ;/L$&)2! 6E-;%= !0-#$+'91,$'! (F/1=,$[! ".'8'&$'! ,-;' &5
8/&=1,-6-!F/1/!&'!-1=/&-.$#-!<'10-E%8,$[ !‚/F/#1%!0E$4).!E'4'E. $5
1=-.!.!E%8)!.-'&$4$E-./&&-9!0-#$+$$!$!X/&8/E;'E$$[!"! -,E'1=& -5
1=%*! H$-&/! &/0/8 '&$7! 0-8E-1=,-.! 0-8.'E6#/1I! 6E(00/! E-11$91,$*!
X(E&/#$1=-.!"~`Z\[ !

K'10-E%8,$2! &/F/.L$'! .-! DE/&+$$ 2! 0'E',$&(#$1I! $! &/! ~E'+$7[!
~E',$! .)8.$&(#$! #-4(&6$ !.!0-88'EX,(!3E/&+(41,-9!;-#-8'X$[! !

J/11-.)'! 0E-='1=)! 0E-8-#X/#$1I! 8-! >V! &-%<E%[! J/L$&)! 1 - =5
&%;$!16-E/#$!4/!&- FI[!a!F=-!<)#-!&/!&'<'!>V!&-%<E%˜ !

!
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"1'! -1&-.&)'!8-E-X,$! \/E;/&/2! ,-=-E)'!0$=/#$!W';#7! ,- 1; $5
F'1,$;$!G&'E6$%;$2! .-4<(X8/#$!#78'92! 5! !E/10/#$1I[!N<E/=$;! .& $5
;/&$'2! F=-! .1'! 0#/&'=)! 4';&-9! 6E(00)! &/*-8%=1%! <#$4,- ! 8E(6! -=!
8E(6/[! ”! H(&/!0--F'E'8&- !#$&$4$E-./#/! ,- 1;$F'1,$'!G&'E6$$!G=$*!
0#/&'=!&/!W';#7[! \-68/!G=$!0#/&'=)!8/#',-!-=!W';#$2!=-!$*!G&'E6$$!
-=!8-E-X',! \/E;/&/!<)#$! ;6&-.'&&);$2! ,E/=,-.E';'&&);$[!a! ,-5
68/! <#$4,-2! =- ! €='&I•! -=! G=$*! 0#/&'=! 0E-<'6/'= ! 0-! W';#'! 8-#IL'[! !
\E-;'! =-6-2!W';#%!0--F'E'8&-!.1=/./#/!&/!-8 &(!#$&$7!1!0#/&'=/;$!
4';&-9!6E(00)!$!Y/=(E&-;2!©0$='E-;[!PE/48&$,!,-1;$F'1,$*!G&' E5
6$9! &/! W';#'[! ”! '1=I! .1'! -1&-./&$%! 0-#/6/=I2! F=-! G=$! ,-1; $F'1,$'!
G&'E6$$! $;'#$! .)1-,(7! 0-80$=,(! .! G3$E'2! .! ,-=-E-;! .E/M/#/1I!
W';#%[!

"!&/1=-%M''!.E';%!#7<-9!;-X'=!.-9=$!.!</4( !8/&&)*!J'X8(& /5
E-8&-6- !<7E-! .E';'&$! $! 0-#(F$=I! &'-<*-8$;(7! $&3-E;/+$7[! ! ‚/!
G=-=!1F'=[!deefgSccƒƒƒ[nmpg[xphcR¢t„c¢wcvximcdxim†oxlm[deik!

‚/F/#-!0E-='1=-.2!&/$<-#''!./X&)'!G=/0)!'6-!E/4.$=$% !1.%4/&)!
1!;-;'&=-;!$4;'&'&$%!4&/,/!(1,-E'&$%!.E/M'&$%!W';#$–! !

!
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:/2!E/&IL'!<)#$!<-#IL$'!4/;'8#'&$%!.E/M'&$%!W';#$2!G=- !=/,[!
‚-!$!$1=-E$F'1,$'!1-<)=$%!&/!0$,'!$4;'&'&$9!G=$*!.'#$ ,$*!,-1; $5
F'1,$*!G&'E6$9!<)#$!;/1L=/<&''[ !
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”! ,/,-9! .).-8!1#'8('=!$4!G=-6-˜!PE-1=-92!-F'.$8&)9!8# %!48E/5
.-6-!1;)1#/2!&-! ;/#-!8-1=( 0&)9!8#%!0E'81=/.$='#'9 !<7E-,E/=$F '5
1,-9! ;/L$&)! ,#/11$F'1,-9!&/(,$S!#78$2!-<M'1=.-! ,/F'1=.'&& -! ; '5
&%7=1%! &/! 0$,/*! ,-1;$F'1,$*! G&'E6$92! .! =-F,/*! <$3(E,/+$$! 6E /5
.$10$&-.)*! $! G#',=E-;/6&$=&)*! G&'E6$9[! J)! 8E(6$'! &/! ,/X8-;!
G=/0'! $4;'&'&$%! ,-1;$F'1,$*! G&'E6$9[! ”! G= -! -=E/X/'=1%! .! &/L';!
{{~2! .!$4;'&'&$$!&/L$*!01$*-=$0-.2! .!E'4(#I=/=/*!&/L'9!8'%='# I5
&-1=$2!.!&/L'9!$1=-E$$2!.!=';0/*!1-+$/#I&- 5G,-&-;$F'1,-6-!E/4. $5
=$%2!.!+$,#/*!1;'&)!='*&-#-6$F'1,$*!(,#/8-.[! !Y;'&/!='*&-#-6$F '5
1,-6-! (,#/8/! B!1#'81=.$'! 0-%.#'&$%! 1--=.'=1=.(7 M$*! #78'9! $! 1 -5
+$/#I&- 5G,-&-;$F'1,$*! (1#-.$9[! ”! ,/X8)9! E/4! ,-1;$F'1,$'! G&' E5
6$$! &/,#/8)./7=1%! &/! E/4&)*! #78'92! &/! E/4&)'! 1-+$/#I&- 5
E'4-&/&1&)'! 1=E(,=(E) ! -<M'1=./ [! ”! F';! <-#''! E/4</#/&1$E-./&)!
1-+$/#I&- 5G,-&-;$F'1,$'!0E-<#';)2!=';!;'&IL'!&/8-!,-1;$F'1,$*!
G&'E6$9! .! /<1-#7=&-;! .)E/X'&$$! 8#%! 0E-%.#'&$%! 0E-='1=-.2! < ( &5
=-.[ !

\!.10#'1,/;!,-1;$F'1,$*!G&'E6$92!,!$*! +$,#/;!$;''= !-=&-L'&$'!
$! Y-#&+'! .! 1.-';! G #',=E-;/6&$=&-;! 8$/0/4-&'[! ! N &-! $;''=! 1.-$!
+$,#) !.! .-10E-$4.-81=.'!$!&'!G#',=E-;/6&$=&)*!G&'E6$9!^1-#$=-5
&)!0-!~[a[!‚$,-#I1,-;(_[!•1=I !.1'!-1&-./&$%! 1F$=/=I2!F=-!G=$!+$,#) !
=/,! X'! 4/. $1$;) ! -=! ,-1;$F'1,$*! G&'E6$92! E-X8'&&)*! .&'! &/L'9!
1-#&'F&-9! 1$1=';)[! \/,! .1'! &/+$$2! 1=E/&)2! .1'! 1#-X&)'! 1$1='; )!
$;'7= !1.-9! .&(=E'&&$9! +$,#! E'/,+$$2! -=.'=/! &/! .&'L&$'! .-48' 95
1=.$%2!=/,!$!Y-#&+'!$;''=!.&(=E'&&$'!+$,#)!1.-'9!/,=$.&-1=$[!N&$!
$!&/,#/8)./7=1%!&/!+$,#)! 6/#/,=$F'1,$*! ,-1;$F'1,$*!G&'E6$92!&/!
+$,#)!$4;'&'&$9!0#-=&-1=$!G3$E/[!a!F=-!0-#(F/'=1%!.!E'4(#I=/='! 5!
(!&/1!0'E'8!6#/4/ ;$2!E'4(#I=/=!$!.!&/L'9!$1=-E$$[ !

‚/!W';#'! 0E-$4-L#$!1#-X&'9L$' !0E-+'11)!1#-;/!-0=$;/#I&-92!
'1='1=.'&&-9!1-+$/#I&- 5E'4-&/&1&-9!1=E(,=(E)!-<M'1=./[!{=-=!0 /5
E/;'=E! 1=/#! ,E$=$F&);[! N=178/! 0E-='1=)! &/F$&/7=1%! (X'! $! <'4!
1-.0/8'&$%!1$#I&-9!1-#&'F&-9! /,=$.&-1=$!$! ;-M&)*!G3$E&) *!0-5
=-,-.[! :-.'#$!1$1=';(!8-!=-F,$!<$3(E,/+$$[!N=178/ !$!<(&=)2!0E-5
='1=)[! K'1+'#I&)'2! <'11;)1#'&&)'! 1! =-F,$! 4E'&$%! 1'6-8&%L&'6-!
8&%[! ‚-!4/8/&&)'!+$,#/;$!,-1;$F'1,-9!/,=$.&-1=$[!N&$!8/7=!1$#(!
F'#-.'F'1=.(! 8#%! E/4.$=$%2! &-! 4/=';! 1;'=/7=! ='*! #$+2! ='! 1=E/&)2!
E/4.$=$'!,-=-E)*!$8'=!.&'!E'4-&/&1-.!1!,-1;$F'1,$;$!G&'E6$%;$ [!a!
E'4-&/&1! <(8'=! =-68/2! ,-68/! E'4-&/=-E)2! /! &'! 3$&/&1$1=)2! -<M'5
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1=.'&&$,$ !$!0E-1=-!*-E-L$'!#78$2!<(8(=!.!G#$='[! \-68/!1-+$/#I&)9 !
-=<-E!<(8'=!$8=$!&'!0-!#$F&-9!0E'8/&&-1=$2! /!0-!0E-3'11$-&/#$ 45
;(2! 0-! 10-1-<&-1=%;! .! 8/&&)9! $1=-E$F'1,$9! ;-;'&=! E/4.$. /=I ! - <5
M' 1=.-2! =-! '1=I ! 0-! (;'&$7! ,/F/=I! ,-1;$F'1,$'! G&'E6$$! $! 0'E'. -5
8$=I! $*! .! 1-+$/#I&- 5G,-&-;$F'1,$'2! 8(*-.&)'! E).,$! .! E/4.$=$$[!
H78$!1!=/,$;$!10-1-<&-1=%;$!&'!;'#I,/7=!0-!='#'.$8'&$72 !.!6/4 '5
=/*2!-,-#-!1$#I&)*!;$E/!1'6-[!N&$!8'#/7=!8'#-2!1.-'2!./X&-'[!N&$!1!
=E(8-;! 0-8&$;/7=! 1.-9! <$4&'1! .! &'.)&-1$;)*! (1#-.$%*2! ,-68/! &/!
0#/.(! -1=/7=1%! =-#I ,-! 1.-$2! | 0E/.$#I&)' }! <$4&'1;'&)[! N&$! 4/& $5
;/7=1%!&/(,-9!$!&/1=/$./7=!&/! ,-&+'0+$%*2! ,-=-E)'!&' ! .-10E$& $5
;/7=1%! <7E-,E/=$F'1,$;! &/(F&); ! /00/E/=-;2! &-! E'/#I&-! -<¡% 15
&%7=!E/4.$=$'!& /L'6- !;$E/[!”! /.=-E!<#/6-8/E'&!=/,$;!#78%;2! =/,2!
,/,!=-#I,-!$*!(;-;2!=E(8-;2!8(*-;2!4&/&$%;$!(8/#-1I!1-48/=I! 1-+$5
/#I&)'! ,-&+'0+$$2!='-E$$2!0E-.'1=$!$11#'8-./&$%2!$4! ,-=-E)*! . )5
=',/'=!.)<-E!-0=$;/#I&)*!;'E!0-!&/L';(!8/#I&'9L';(!E/4.$=$7[ !

"&-.I!,!DE/&+$$[ !P-. -8-;!8#%!0E-='1=-.!.!;/E='! B!/0E'#'!TU>O!
6-8/!0-1#(X$#- !0E'8#-X'&&-'!.#/1=%;$!DE/&+$$!$4;'&'&$'!=E(8 -5
.-6-! 4/,-&-8/='#I1=./[! ‚'! 1/;-! $4;'&'&$'2! /! 0E-1=-! 0E'8#-X'&$'[!
‚-! .! ,/,-'!&'(8/F&-9! ,-1;$F'1,-'! .E';%!-&-!18'#/&-–!”! 1-#&'F&/%!
/,=$.&-1=I!.)1-,/% 2!$!W';#%!0-#(F/#/!.)1-,$'!G&'E6'=$F'1,$'!6E /5
.$10$&-.)'! G&'E6$$[! ! ®.&-2! ,=-! .)8.$6/#! =/,$'! 4/,-&-8/='#I&)'!
$&$+$/=$.)2! 0E-1=-! &'! F(.1=.-./#! #78'9[! a! G=-! F(.1=.-! (! G#$=)!
0E-0/8/'=!0-!;'E'!.);)./&$%!$4!&''!1--=.'=1=.(7M$*!#$8'E-.[ !

!
!•#„#•!o)&2/32W !*&!̀ )(1~00!*/31&=!U bLd!P&:(!
"-4I;';! .&/F/#'! ;/11-.)' !0E-='1=)! .'1&)!TU>O !6-8/[!”10-#I4 (5

';!-+'&,$!0-#$+$$[ !
A!;/E=/! 0- ! ''! 8/&&);! &/! (#$+)! E/4#$F&)*! 6-E-8-.! DE/&+$$!

.)L#$!TT]!=)1%F$!F'#-.',[ !
C>!;/E=/! B!CAU!=)1%F!F'#-.',[ !
A!;/E=/! 5!TT]!=)1[ !
>?!;/E=/! B!>VU!=)1[!
T]!;/E=/! B!=-F&)*! 8/&&)*!&'=[ !
C>!;/E=/! 5!CAU!=)1[!^.-!.1'9!DE/&+$$!>!;#&_[ !
A!/0E'#%!5!-,-#-!>TU!=)1%F!^.!P/E$X'!-,-#-!TU!=)1%F!F'#-.',_[! !
>A!;/%!B!]UU!=)1[!
:/#''!1--<M'&$%!>!,/&/#/!`"!<'4!$4;'&'&$9!$!$4¡%=$9[! !
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T?! ;/%!TU>O[!"!6-E-8/*!DE/&+$$! .&-.I!0E-L#$! ;$=$&6$!0E-= '5
1=/!0E-=$.!.&'1'&$%!$4;'&'&$9!.!=E(8-.-'!4/,-&-8/='#I1=. - [!

TO! ;/%! TU>O[!"-! DE/&+$$! (1$#$./7=1%! 0E-='1=)! $! <'10-E%8,$!
$454/!&-.-6-!4/,-&/!-!=E(8' [!

TU!;/%!TU>O[!J$=$&6$!0E-=$.&$,-.!=E(8-.-9!E'3-E;)!.-!DE/ &5
+$$!4/,-&F$#$1I!1=-#,&-.'&$%;$!1!0-#$+$'9!$!/E'1=/;$ [!

TU!;/%!TU>O[!‚/!(#$+)!&'1,-#I,$*!6-E-8-.!DE/&+$$2!0-!-+'&,/;!
0E-31-74-.2!.)L#-!<-#''!]UU!=)1%F!F'#-.', [!

TU!;/%!TU>O[!J$=$&6$!0E-=$.!E'3-E;)!=E(8-.-6-!4/,-&-8/='# I5
1=./!.-!DE/&+$$!1=/&-.%=1%!.1'!<-#''!;&-6-F$1#'&&);$ [!

>@! ;/%! TU>O[!J/11-.)'! <'10-E%8,$! $4 54/! =E(8-.-9! E'3-E;)!
0E-L#$!0-!.1'9!DE/&+$$ [!

>O! ;/%! TU>O[!"-! 3E/&+(41,-;! Z'&&'! 0-#$+'91,$'! E/4-6&/#$!
(F/1=&$,-.!;$=$&6/!1#'4-=-F$.);!6/4-; [!

>>! ;/%! TU>O[!"! &'1,-#I,$*! 6-E-8/*! DE/&+$$! 0E-L#$! ;$=$&6$!
0E-='1=/!0E-=$.!E'3-E;)!=E(8-.-6-!4/,-&-8/='#I1=./ [!

>>! ;/%! TU>O[!PE/.$='#I1=.(! DE/&+$$! ;-X'=! <)=I! .)&'1'&! . -5
=(;!&'8-.'E$% [!

>>!;/%!TU>O[!"!P/ E$X'!;$=$&6!0E-=$.&$,-.!E'3-E;)!=E(8-.-6-!
4/,-&-8/='#I1=./!4/,-&F$#1%!1=-#,&-.'&$%;$!1!0-#$+$'9 [!

TA!/0E'#%!TU>O2!>TST]!"-!DE/&+$$!(F/1=&$,$!/,+$9!0E-='1=/!1 -5
X6#$!&'1,-#I,-!8'1%=,-.!;/L$&!$!4/,$8/#$!0-#$+'91,$* !3/9'E/;$ [!

TA!/0E'#%!TU>O2!UASCO!a,+$$!0E-='1=/!.!&'1,-#I,$*!3E/&+(41,$*!
6-E-8/*!4/,-&F$#$1I!<'10-E%8,/;$ [!

TA!/0E'#%!TU>O2!U?SUO!"-!DE/&+$$!0E-='1=)!0E-=$.!&-.-6-!=E (5
8-.-6-!4/,-&-8/='#I1=./!4/,-&F$#$1I!1=-#,&-.'&$%;$!1!0-#$+$'9 [!

!
!!!•#„#d!}!>&3Z0'/3>09!7*</1079!*!Z&Z/12!8)&2/321W9! !
!!!!!!!!!!!!*W32X8</10=!*&!`)(1~00!*/31&=!UbLd!P&:(!
!
•#„#d#L!o)&2/32W!*/31W!UbLd!P&:(!*!3&&2*/232*00!3&!3>&)&324?!

*)(./107!ˆ/Z<0 !
PE'81=/.$;!G=$!0-#$=$F'1,$'! 1-<)=$%!. !.$8'!6E/3$,-.2!1-.; '5

M'&&)*!1-!1,-E-1=I7!.E/M'&$%!W';#$[! !
‚/F&';!/&/#$4!1!;/E=/!;'1%+/[!•=-<)!&/1!&'!4/0-8-4E$#$! .!0- 85

6-&,'! E'4(#I=/=-. !1-L#';1%! &/! 1--<M'&$'! 0E'11)! 8-1#-.&-S! | "- 45
;(M'&&)'!6E%8(M$;$!0'E';'&/;$!1=(8'&=)!$!0E-31-74)!A2!>? !$!T]!
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;/E=/! 0E-.'#$ !/,+$$! 0E-='1=/2! (F/1=$'! .! ,-=-E)*! 0E$&%#$! <-#''!
;$##$-&/! F'#-.',[! —F/1=&$,$! ;/&$3'1=/+$9! .)*-8$#$! &/! ( #$+)!
0-8!#-4(&6-;!|‚'!*-=$;!E/<-=/=I!<-#IL'2!F=-<)!0-#(F/=I!;'&I L'}[!
PE$<#$4$='#I&-! 1=-#I,-! X'! ¬! >! ;$##$-&! CUU! =)1%F! F'#-.',! ¬!
0-80$1/#$! 0'=$+$7! 0E-=$.! E'3-E;)! =E(8-.-6-! 4/,-&-8/='# I5
1=./}[ !deefgScckmoej[pqcjpenŠkmgcTU>OcUCcC>c…pmoŠdfpxemgegc!

N=;'=$;2! F=-! 0E-='1=&-'! .)1=(0#'&$'! T]! ;/E=/! 0E-*-8$#-! 0-5
1#'!='E/,=/!.!<E711'#I1,-;!/GE-0-E=([! `'E/,=)!=/,!X'!F/M'!0E-* -5
8%=!.!0-8-<&-'!,-1;$F'1,-'!.E';%[! "&$;/&$'!0E'11)!<)#-!1;'M'&-!
&/!G=-!1-<)=$'[! N=178/!,-#$F'1=.-!0E-='1=(7M$*!4/;'E'&-!1!8-# X5
&-9!=M/='#I&-1=I7!&' !<)#-[  

        @;%=F;<= ;>F6%6%;H E9;569M%$75; 7K5$< %= O6F96 ;   
      34$5675%8' (875K396%;L ($  X4=%:;;  (  F=456 2016 J$E= 

F)%J)%(DL %"BD(0: ."2203&)  A+0*)2*& 9$)3 (  9$)3 203A"BD 2 DE.) -
%)%D). E%"/" #2/0+)%DL 3+"O)%DL T).BD. ?"E30+0*& %" 3EB)*"G D A"J) -
%DLG -*0I0  #2/0+)%DL. ?)E#BK*"* %) %03.  F"/  DE.)%L)*2L D R0%J03&' +&-
%0/, *"/  DE.)%LC*2L +)N)%DL #$"2*%D/03 RD%"%203&G +&%/03. 

!0  .0M)*  H&*K -*0 $"2*%&' 2B#$"'? W H#J#* BD -*D E"3D2D.02*D 20-
G+"%L*K2L 3 D%&G ."2N*"H"G "%"BDE", DE.)+)%DL? 9  /"/  2 -*D.D  E"3D2D-
.02 *L.D  200*%02D*2L 20B%)$%"L "/*D3%02*K?  

           @;%=F;<= ;>F6%6%;H E9;569M%$75; E%H %= O6F96  
 ;  34$5675%8' (875K396%;L ($  X4=%:;;  (  %=G=96 2016 J$E 

!

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

-."#$%&$"'"-!/"&*+,"

!"$0%123"4".(/"&*+,"

.!"#$3"4")//"&*+,"

.5"#$%&$"4".6/"&*+,"
(!" $0%123"4"78%3&"#$9:;* <"0%8&1+&*"

!

!

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

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

.1"#$%&$"/".20"&*+,"

()" #$%&$"#$++34*5"6%3&5+&*"
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!
"1'!0E-='1=)!0E-L#$!&/!0$,'! ,-1;$F'1,$*!G&'E6$92! '1# $!<E/=I!

6-8-.-9!;/1L=/<[!‚-!'1#$!<E/=I!;/1L=/<!-=8 '#I&)*!8&'92!=-!0E-='5
1=)!0E-*-8$#$!.!8&$2!,-68/!4&/,!(1,-E'&$%!.E/M'&$%!W';# $!;'&% #5
1%!&/!0E-=$.-0-#-X&)92!=-!'1=I!&/!E/4.-E-=/*[!A!;/E=/2 !A!/0E'#%2!>A!
;/%! G=-! <)#! 0$,$E(7M$9! E/4.-E-=2! =-! '1=I! 8'&I2! ,-68/ ! 8#$='# I5
&-1=I!1(=-,!&/F$&/#/!(<)./=I[!!a!>?2!C>!;/E=/ 2!TA!/0E'#%!G=-!E/4.-5
E-=!B!.4#'=2!,-68/!8#$='#I&-1=I!1(=-,!&/F$&/#/!.-4E/1=/=I[ !

!!!!!
•#„#d#U!o)&2/32W!*/31W!UbLd!P&:(!*!3&&2*/232*00!3!!
!!!!!!!!!!!!!!!!!!!!!3&<1/'1&=!(>20*1&324?! !
P-!0E-6E/;;'!`'1$1!;)!$;'';! 8/&&)'!-!1-1=-%&$$ !;/6&$=-13 '5

E)!W'; #$!$!1-#&'F&- 9!/,=$.&-1=$ !^,-#$F'1=.-!.10)L',!$!$*!$&=' &5
1$.&-1=I_[! Y-.;'1=$;! G=-=! 6E/3$,! 1! 1-1=-%&$';! ;/6&$=-13'E)! & /!
W';#'[! PE$;'E!=/,-9 !$&3-E;/+$$ !

!

!
"! 1E'8&';! 4/! ?! ;/%! ;/6&$=-13'E/! -+'&'&/! .!T2C! </##/2!4/ !A! ;/%!

;/6&$=-13'E/!0- !8/&&-9!L,/#'!1-1=/.$#/!-,-#-!V2C!</##/[ !!`/,!<)#!
-+'&'&!,/X8)9!8'&I[!P-#(F'&&)9!6E/3$,!<)#!1-.;'M'&!1!6E/3$,-;!
$4;'&'&$%! 0E-8-#X$='#I&-1=$! 1(=-,! &/! W';#'[! {=-! .E';%! 4/.$1$=!
-=!1,-E-1=$! .E/M'&$%!W';#$[! ! J'8#'&&''! .E/M/'=1%!W';#%! B!<-# I5
L' '! -=,#-&'&$'! .! 1=-E-&( !E-1=/! .E';'&$!1(=-,[!PE$.'8'; !G=$!6E/5
3$,$[ !
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'Y/(C#-#'909.0$%#$'1(2%#.09C&/3'%(']&1"&'#'0.-"0%&%#$'</&1&%#'96.0-' '
'''' 0.'9/&*%#4'>%(:&%#+'<'1#""#9&-6%*(4'<'1(/.&' H'1(&'[cDt'20*( '

!
W/;'=$;2! F=-! .! +'#-;! 4/.$1$;-1=I! $&='&1$.&-1=$! ;/6&$=&)* !

<(EI!$!1,-E-1=$!.E/M'&$%!W';#$!-<E/=&/%[!b-=%!'1=I!&';/ #-!0'E$ -5
8-.! E-1=/! G=$*! -<-$*! 0 -,/4/='#%[! W/,-&! 0-#&-6-! 6E/.$1 0$&-.-6-! $!
G#',=E-;/6&$=&-6-!=-,-. !0-! :%=#-.(! "[H[! 8-1=/=-F&-! (&$.'E1/#'&[!!
"!1.%4$!1!G=$;!.-0E-1S!/!'1=I!#$!1.%4I!0E-='1=&)*!.) 1=(0#'&$9!1!/ ,5
=$.&-1=I7!Y-#&+/!.!G#',=E-;/6&$=&-;!8$/0/4-&'˜!•1=I2! &-!&'!8'&I!
.!8'&I[!"1'!,/,!0E$!E/4.-E-=/*!3-&8-.)*!E)&,-.!.!1-0-1=/.#'&$$!1!
1-#&'F&-9!/,=$.&-1=I7[!a&/#-6$%!0-#&/%[! Y;[S!P1$*-G,-&-;$,/S!6#-</# $5

4/+$%2!E)&,$2!,E$4$1[!B!J[S!TU>T[!B!CUU!1[!!!Z/4.-E-=)!3-&8-.)*!E)&,-.!; -5
6(=!0E-$1*-8$=I! .! (&$1-&!1!$4;'&'&$';! 1 -#&'F&-9! /,=$.&-1=$2!1-5
1=-%&$%!;/6&$=-13'E)!&/!W';#'[!{=-!F/M'!.!1-1=-%&$$!G;-+ $-&/# $5
4/+$$!(F/1=&$,-.!E)&,/[!PE$! G=-;!E/4.-E-=) !0E-$1*-8$#$!.!8$/0 /5
4-&'!0#71! B!;$&(1!>! B!T!&'8'#$!-=!;/,1$;(;/!1-#&'F&-9!/,=$.&-1=$!
^1-1=-%&$%!;/6&$=-13'E)!&/!W';#'_[! ! "! ;/E='! B!;/'!4/3$,1$E-./&-!
&';/#-!8&'9!1!1$#I&);$! ;/6&$=&);$!<(E%;$[!N&$!0E'81=/.#'&)! .!
=/<#$+'[  
  

!

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

-."#$%&$"'"-!/"&*+,"

!"$0%123"4".(/"&*+,"

.!"#$3"4")//"&*+,".5"#$%&$"4".6/"&*+,"

(!" $0%123"4"78%3&"#$9:;* <"0%8&1+&*"
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         -=J%;5%86  PK4; %= O6F96 (  F=456 Ð F=6 2016 J$E= 

:/=/2!TU>O!6-8! Y='0'&I! .-4<(X8'&$%!
;/6&$=-13'E)S! 1E'8&''!
4&/F'&$'! 4/! 8'&I! .! A!
</##I&-9!L,/#'! !

PE-8-#X$='#I& -1=I!
.̂! F/1/*! 4/ ! 1(=,$ _!

1$#I&)*! ;/6&$=&)*!
<(EI !

O!;/E=/ ! T2A! O!!
?!;/E=/ ! ]2V! A!!
A!;/E=/ ! C2]! C!
>C!;/E=/ ! C2A! O!
>V!;/E=/ ! C2A! O!
>O!;/E=/ ! C2>! C!
>?!;/E=/ ! C2A! A!
T!/0E'#%! T2>! C!
C!/0E'#%! T2@! C!
?!/0E'#%!! >2@! C!
@!/0E'#%! T2>! O!
>C!/0E'#%! ]2T! O!
>]!/0E'#% ! C2A! C!
T]!/0E'#% ! T2]! C!
T!;/% ! C2]! O!
C!;/%! T2A! C!
O!;/%! T2]! C!
@!;/%! V2?! T>!!
A!;/%! C2O! O!
T>!;/%! T2A! C!
 
J/E=! B!/0E'#I! B!;/9!&/<#78/'; !.)1-,(7!6'-;/6&$=&(7! /,=$.5

&-1=I[!J/6&$=&)'!<(E$!0-1=-%&&)[!!•$1#-!"-#I3/!-,-#-!TV 5CU[!
W/.$1$;-1=$!='!X'2!F=-!$!0E$!1;'&'!=E'& 8-.!&/!3-&8-.)*!E) &5

,/*[! Z/4.-E-=)! E)&,-.2! ,/,! &/! ;$&$;(;/*2! =/,! $! &/! ;/,1$;(;/*2!
0E-$1*-8$#$! F/M'! 0E$! <-#''! .)1-,-9! 1-#&'F&-9! /,=$.&-1=$[! ‚-! $!
0E$!1--=.'=1=.(7M$*!6E/.$10$&-.)*!G&'E6$%*[!!P/E/8!0#/&'=2!.!, -5
=-E)9! .*-8$=!$! W';#%2! ,/, !6-E;-&/#I&)9! (,-#!0E'.E/ M/'=!G=$! . '5
E-%=&-1=&)'! 4/.$1$;-1=$! .! 3(&,+$-&/#I&)'[! ‚-! G=-=! 6-E;-&/# I5
&)9! (,-#! 8'91=.('=! =-#I,-! 0E$! 1--=.'=1=.(7M$*! ,-1;$F'1,$*!
G&'E6$%*[!K'4! .)1-,-9!0#-=&-1=$!G3$E/!^G=-!-=E/X/'=1%!.!4/;'8# '5
&$$!1,-E-1=$!.E/M'&$%! W';#$_!0/E/8 !0#/&'=!&'!-,/4)./'=!1$#I&-6-!
1=$;(#$E(7M'6-! .#$%&$%! &/! &/1'#'&$'[! ‚/0-;&$;2! F=-! =/,(7! ,- 15
;$F'1,(7!G&'E6$7!(;'7=! ,/F/=I2! .-10E$&$;/=I!$!0'E'.-8$ =I! .! / ,5
=$.&(7!8'%='#I&-1=I!&'!.1'!.!E/.&-9!1='0'&$[!Y0-1-<&-1=$!,!G=-;(!
(!#78'9!E/4.$=)!&'E/.&-;'E&-2!-&$!<-#''!.)E/X'&)!(!E'4-&/=-E-.[   
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!
•#„#d#„!o)&2/32W!*/31W!UbLd!P&:(!*!3&&2*/232*00!3&!3>&)&324?!

*)(./107!ˆ/Z<0!0!3&<1/'1&=!(>20*1&324? !
"1'! 0E-='1=&)'! .)1=(0#'&$%! 5&<// ! ,-EE'#$E(7=! 1! ;/,1$;/# I5

&);$! $! ;$&$;/#I&);$! 4&/F'&$%;$! 1,-E-1=$! .E/M'&$%! W';#$[!
”;'&&-! &/! E/4.-E-=/*! G=-9! 1,-E-1=$2! .! ;-;'&=! $4; '&'&$%! 4&/,/!
(1,-E'&$%!F/M'!$!0E-$1*-8%=!0E-='1=&)'!.)1=(0#'&$%[ !

YE/.&$./%! G=$! +$3E)! $! ,-1;$F'1,(7! 1$=(/+$72! ;) ! ;-X';! 0 -5
&%=I! |.'1}! ;/6&$=&)* !<(EI!&/!W';#'! $! 6E/.$10$&-.-9!G&'E6$$! ,/,!
3/,=-E-.! .-4<(X8'&$%!;/11[!"!1-.-,(0&-1=$!1!8E(6$;$!6-8 /;$!0E -5
='1=&)*! .)1=(0#'&$9! 3E/&+(4-.! ^P/E$X1,/%! ,-;;(&/2! 0E-='1=)!
>AO@2!TUUV!6-8-.!$!8E[_!!G=-!1=/&-.$=1%!0-F=$!$8'/#I&);!'1='1=.'&5
&);!G,10'E$;'&=-;[ !

Y-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/! -<M'1=./! 4/! =/,-9! ,-E-=,$9!
0E-;'X(=-,! .E';'&$! ^1!&/F/#/!TU>O!6-8/_!1(M'1=.'&&-!$4;'&$=I1%!
0E-1=-!&'!;-X'=[!!N&/!8-1=/=-F&-!$&'E=&/[! !

\/,! ;'&%7=1%! #78$2! &/L/! {{~! ^G#',=E-G&+'3/#-6E/;;/_! ;)!
4&/';[!H$&$%!Y/=(E&!B!H(&/! B!W';#%!0E-1=-!|1&-1$=}!E'6(#$E(7M(7!
E-#I! ,-E)! 6-#-.&-6-! ;-46/2! ;-E/#I&)*! &-E;2! E/+$-&/#I&)*! E/ 45
;)L#'&$9[!"1'2!F=-!.!<'11-4&/='#I&-;! (!#78'92!.)#$./'=1%!&/E(X([!
`/,-'!0-1=E-'&$'!0#/&'=!<)#-!C>!;/E=/[!”!*-=%!.10)L',!&/!Y-#&+'!
0-F=$!&'!<)#-2! $2!*-=%!;/6&$=&/%!-<1=/&-.,/!<)#/!10-,-9&/%! B!0E-5
='1=)! &/$.)1L$'[! a! F=-! <)#-! <)! 0E$1-'8$&$1I! ,! G=-9! 1$=(/+$$!
1-#&'F&/%! /,=$.&-1=I! .! G#',=E-;/6&$=&-;! 8$/0/4-&'˜! ! ~E/.$10 $5
&-./%! G&'E6$%! -0E'8'#'&&-6-! =$0/! <'110-E&)9 !#$8'E! .! .-4<(X8 '5
&$$!;/11[! !

"! bb R!1=-#'=$$! 1,-E-1=I! .E/M'&$%! W';#$! . !+'#-;! 1=/#/! 4/;'85
#%=1%2!8#$='#I&-1=I!1(=-,! B!E/1=$[ 
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!"  2B)J#CO).  I+"RD/)  -*0 E".)JB)%D) 3DJ%0 H0B)) 0*$)*BD30. 

!
K-#''!8#$ &&)'!1(=,$!,-1.'&&)92!&-!8-1=/=-F&-!0E-6&-1=$F&)9!

0-,/4/='#I! E-1=/! 0#-=&-1=$! G3$E/2!0#-=&-1=$! ,-1;$F'1,-6-! .'M '5
1=./ !.!0E- 1=E/&1=.'2!68'!#'=$=!W';#%[!`-#I,-!.!G=-;!1#(F/'!8-E-X,/!
\/E;/&/!<(8'=! G&'E6-&/1)M'&&-92!10-1-<&-9 !.)4./=I!1--=.'=1=. (5
7M$'!%.#'&$%!&/!W';#'[!‚-! =(=!./X&/ !$!1-#&'F&/%!/,=$.&-1=I[ !
!!!!!!!!A! ;/E=/! .! 0E-='1=/*!0E$&%#$! (F/1=$'!TT]!=)1%F$!F'#-.',[ !80B-
%)$%"L "/*D3%02*K 3&20$"'N"L , 2. .: http://www.tesis.lebedev.ru/!
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@+"3D2AD%03"L -%)+IDL BK)*2L %" P+"%(DC, 2. .:  http://space.utema.ru/sss/ 

 

9 ."+*"  %" 0J%0' BD%DD %"G0JDBD2K S#%" Ð T).BL Ð UAD*)+.  50-
+0M/" 6"+."%"  230D. 2)3)+%&. /+").  A+0G0JDB" $)+)E =3+0A#, P+"%-
(DC. 
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T]! ;/E=/ !&/! -8&-9! #$&$$ !©0$='E! B!W';#%!B!"'&'E/[! ! J /6&$=-5

13'E/!-=&-1$='#I&-!10-,-9&/%[!J/6&$=&)*!<(EI!&'=[ !
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!‚-!4/!&'8'#7!8-!G=-6-!=/,- .)'!<)#$[ !
C>!;/E=/! 0E-='1=-./#$ !CAU! =)1%F! F'#-.', [! J/6&$=-13'E/! 10 -5

,-9&/[ !a! .-=!8-E-X,/! \/E;/&/! -=!Y/=(E&/!0E%;-! (0$E/'=1%!&/!W ' ;5
#7[!•1='1=.'&&-2!&/!•. E-0(2!&/!DE/&+$7[  

 

  
!!!!!!!!!A!/0E'#%!!0E-='1=-./#-!!>TU!=)1%F!F'#-.', [!

  

")1=E- $#/1I!0E-1=-!$8'/#I&/%!#$&$%!0#/&'=[ !
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”&='&1$.&-1=I! 0E-='1=-.! $8'/#I&-! #'6#/! &/! 1--=&-L'&$ '! 6E/5
.$10$-.)*! $! G#',=E-;/6&$=&)*! G&'E6$9[! ! "-4E/X/=I! =E(8&-S! .1'!
-F'.$8&-[! ”! 0E-='1= )! 4/=E-&(#$! &'! =-#I,-! DE/&+$7[! ! ”<-! 6E /5
.$10$&-./%!G&'E6$%!<)#/!&/0E/.#'&/!&/!•.E-0([!"!~'E;/&$$! ;/11 -5
.)'!0E-='1=) !0E$&%#$!3-E;(!<-EI<)!&'!=-#I,-!0E-=$.!<'X'&+'.[!!"!
;/E='! TU>O! 6-8/! /,=$.&-! L#$! .)1=(0#'&$%! 0E-=$.! 0-#$= $,$! • K[!
"-,E(6!L=/< 5,./E=$E)!• K!0-#$+ '91,$'!(1=E-$#$!</EE$,/8)2!(1= /5
&-.$#$!,-#7F(7!0E-.-#-,([! !

‚'8-.-#I1=.-! &/E-8/! .)#$#-1I! $! .! E'4(#I=/=/*! 6-#-1-. /&$%! .!
;'1=&)'!-E6/&)!.#/1=$S!0E-$4-L'#!18.$6!.!0E/.-[!J/L$ &)!0)#/#$!
$!.!~'E;/&$$[ !

TT!;/E=/!.!KE711'#'!0E-$4-L'#!='E/,=!$!.!/GE-0-E=(2!$!.!;'=E-[! !
{;-+$$!<)#$!1;'M'&)!178/[! !

‚-! (X' !A2! T@! /0E'#%! TU>O! 6-8/! 8'1%=,$! =)1%F! 8';-&1=E/&=-.! .!
‚/&='2!H$-&'2!J/E1'#'!$!P/E$X'! .)L#$!&/! /,+$7!0E-='1= /!0E-=$.!
&-.-6-!4/,-&/2!0E$4./&&-6-! -<#'6F$=I!E/<-=-8/='#%;!0E-+'11!&/95
;/!$!(.-#I&'&$%!E/<-F$*[ !

"1'! .! 1=E-6-;! 1--=. '=1=.$$! 1! 8$&/;$,-9! 6E/.$10$&-.)*! G&' E5
6$9[!!T@!/0E'#%!TU>O!6-8/!G&'E6$7!Y/=(E&/!&/!W';#7!#$&$4$E-./#$!
1E/4(!J/E1!$!H(&/[!”!$;'&&-!&/!DE/&+$7[!”!=-#I,-!,-!.= -E-9!0-# -5
.$&'! 8&%! TA! /0E'#%! DE/&+$%! -,/4/#/1I! -=! Y/=(E&/! &/! 0E-=$.-0-5
#-X&-9!1=-E-&'!W';#$[! ‚-! TA! /0E'#%!TU>O!6-8/! 0E-='1=)! .-!DE/ &5
+$$!0E-8-#X$#$1I2!'1='1=.'&&-!;'&''!$&='&1$.&)'[!  
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N<E/=$;! .&$;/&$'!&/!=-2!F=-!0-! ;'E'!8.$X'&$%!H(&)!0-!&'< -5
1,#-&(!-&/!0-1='0'&&-!(*-8$=!1!#$&$$!Y/=(E&! B!H(&/! 5!W';#%!$!. )5
*-8$=!&/!#$&$7!H(&/! B!W';#%!B!©0$='E[!"1'!,/,!. !1/;)'!E' .-#7+ $5
-&&)'! 8&$! "'#$,-9 ! 3E/&+(41,-9! E'.-#7+$$[ ! `/,! F=-! /E*'=$0)!
&/E-8/!DE/&+$$!1-*E/&'&)– !

  

 
"E';%!;-1,-.1,-'[! "-!DE/&+$$!&/!F/1!0-4X'[!—=E-!A[UU!0 -! ;'1 =5

&-;(!.E';'&$[ !
!
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"! ;-;'&=! .)1=E/$./&$%2! 3-E;$E-./&$%!#$&$$ !Y/=(E&!B!J/E1! B!

W';#%! ^DE/&+$%_! =/;! 0E-$4-L #-! 1/;-'! ,E(0&-'! 4';#'=E%1'&$'! &/!
0-1#'8&$'!]]!6-8/[ !
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”! =-#I,-! .-! .=-E-9! 0-#-.$&'! 8&%! DE/&+$%!10E%=/#/1I! -=! 6E/5

.$10$&-.)*!G&'E6$9! !Y/=(E&/!&/!0E-=$.-0-#-X&-9!1=-E-&'!W';#$[!
\-&'F&-2! G=$! G&'E6$$! 0E-<$./7=! $! W';#72! &-! .1'! X'! -&$ ! 1=/#$!
;'&IL$;$[ !

J/6&$=&)* ! <(EI! &/! W';#'! ! &'! <)#-[! W/=-! <)#$! .10)L,$! &/!
Y-#&+'2!&'!$&='&1$.&)'2!&-!<)#$[  

T@!/0E'#%!-&$!<)#$!<-#''!$&='&1$.&);$2!F';!8-!G=-6-[ !
:'1%=,$! E/&'&)*! $! <-#''! >TU! 4/8'EX/&&)*! 5!=/,-.! $=-6! /,+$9!

0E-=$.! &-.-6-! =E(8-.-6-! 4/,-&-8/='#I1=./2! 0E-,/=$.L$*1%! 0-!
DE/&+$$!T@! /0E'#%[! "!&$*!0E$&%#$! (F/1=$'2!0-!E/4&);! 8/&&);2! -=!
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>?U!=)1%F!8-!0-#(;$##$-&/!F'#-.',!^1--<M'&$'!P'E.-6-!,/&/#/!TA!
/0E'#%_[!

!
P-8X$6/#$ !;/L$&)!0-#(FL'• !
"! J/E1'#'! 0-8! .'F'E! T@! /0E'#%! <)#$! 4/8'EX/&)! V?! F'#- .',[! "!

P/E$X'! ;/&$3'1=/+$%! &/F/#/1I! .0-#&'! ;$E& -2! &-! *(#$6/&)2! 4/= '5
1/.L$'1%! .!E%8)!0E-=$.&$,-.!&-.-6-!4/,-&/! -! =E(8'2! (1=E-$#$!0-5
=/1-.,(!1!0-#$+$'9[!{=-!0E-$4-L#-!(X'!&/!.)*-8'!DE/&+$$!$4!4-&)!
8-E-X,$!\/E;/&/!-=!Y/=(E&/[ !

a!,/,!.!8E(6$*!1=E/&/*˜!"!"'#$,-<E$=/&$$!.!G=-=!8'&I!& /F/#/1I!
4/</1=-.,/!;-#-8)*!; '8$,-.[ !

‚-!'1#$!0E$F$&)!=/,$*!,-&3#$,=-.!,-1;$F'1,$'!$!-&$!1. %4/&)!
1!6E/.$10$&-.);$!G&'E6$%;$2!=-!8-#X&)!<)=I!$!4';#'=E%1'&$ %2!$45
.'EX'&$%!.(#,/&-.[! !
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!
•#„#d#O!}!3&&21&†/100!\</>2)&Z(P1021W9!0!P)(*02(~0&11W9!!!!!!
!!\1/)P0=!1(!8)0Z/)/!3&5W20=!*&! `)(1~00!* !1('(</!!!UbLd!P&:(  

:-!G=-6-!&/;$!(=.'EX8/#-1I2!F=-!0-!4/,-&(!0-#&-6-!=-, /!.!-=& -5
1$='#I&-!&'4/.$1$;-9!1$1=';'!E-1=!6E/.$10$&-.)*!G&'E6$9!1-0E -5
.-X8/'=1%!1&$X'&$';!G#',=E-;/6&$=&)*[!! ‚-!E'.-#7+$$2!0E-='1=)!
F/M'!&/F$&/7=1%!.!0'E$-8! ;-M&)*!G#',=E-;/6&$=&)*!$!6E/.$10 $5
&-.)*!G&'E6$9[!!PE-$1*-8$=!=/,!.!1$#(!=-6-2!F=-!-8&/!1$1=';/!^8-0 (5
1=$;!W';#%!.!;-;'&=!(1$#'&$%!-8&-6-!=$0/!G&'E6$$_!1=/#,$ ./'=1%!1!
$&-9!1$1=';-9!^8-0(1=$;!Y-#&+';_2!,-68/!(!&'6-!<-#''!/,=$.&/!0E -5
=$.-0-#-X&/%!G&'E6$%[!PE-$1*-8$=!&/#-X'&$'!8.(*!0E-=$.-0 -#- X5
&)*! =$0-.! G&'E6$9! 8E(6! &/! 8E(6/[! ‚-! F/M'! G=-! 0E-$1*-8$=2! ,-68/!
W';#%! .1=E'F/'=1%! 1! =/,$;$! G&'E6$%;$! 6/#/,=$F'1,-6-! $#$! 8/X'!
.&'6/#/,=$F'1,-6-! 0E-$1*-X8'&$%[! ”! G=$! G&'E6$$! ;-6(=! <)=I! ,/,!
G#',=E-;/6&$=&)' ! ^E'X'_ 2! =/,! $! 6E/.$=/+$-&&)' ! ^F/M'_ [! ~E/.$= /5
+$-&&)'! .-#&)2! 6E/.$=/+$-&&)'! G&'E6$$! <(8-E/X/=! "1'#'&&(7[!! !
W&/F'&$%! 6E/.$=/+$$! &/! W';#'! 1.%4/&)! 1-! 1,-E-1=I7! .E/M'&$%!
W';#$[! Y;[S!KE7L$&,$&! Y[J !deefSccpql[m¤lje[ŠxiclxŠgcnolm¤5OAUV>A[deik!

‚-! '1#$! ,/,-9 5=-! $4! G=$*! 8.(*! =$0-.! G&'E6$9! ^6E/.$10$&-.-9!
$#$! G#',=E-; /6&$=&-9 _! &'=2! $! '1#$! ;)! 1! G=$;$! 8.(;%! G&'E6$%;$!
1.%4)./';!/,=$.&-1=I!#78'9!&/!W';#'2!=-!0E$!0E-='1=/*2! <(&=/*!E '5
.-#7 +$%*!.! (1#-.$%*!10-,-9&-9! ;/6&$=-13'E)2!10-,-9&-6-!Y-#&+/!
1! .)1-,-9! .'E-%=&-1=I7! 8-#X&/! <)=I! <-#''! /,=$.&-9! 0E-= $.-0 -5
#-X&/%!G&'E6$%2!=-!'1=I! 6E/.$10$&-./%[ !

•M'!E/42!1!8E(6-9!1=-E-&)[!J)!.)8'#$#$!,/,!3/,=-E&)'!0E$F$5
&)! 0E-='1=-.2! E'.-#7+$9! =E$ S! 1-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/!
-<M'1=./2! 6E/.$10$&-.)'! G&'E6$$2! G#',=E-;/6&$=&)'! G&'E6$$[! Y-5
+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/! -<M'1=./! -=&-1$='#I&-! 1=/<$#I &/!
&/! 0E-=%X'&$$! &'1,-#I,$*! 8&'92! &'8'#I2! ;'1%+'.! $! 8/X'! #'=[! ‚-!
G;-+$$! #78'9! ;'&%7=1%! ,/,! .! 1$#(! .&(=E'&&'9! 8$&/;$,$! $4;'& '5
&$%!01$*$,$2!=/,!$!.!1$#(!.&'L&$*!G&'E6$9[!!”!.-=!'1=I!3/,=!0E-= '5
1=-.2!<(&=-.[!!”!-8&/!$4!G&'E6$9!$;''=!&$4,$'!4&/F'&$%[! W&/F$=!.)5
1-,/! .'E-%=&-1=I2! F=-! .=-E/%! G&'E6$%! $;''=! <-#''! .)1-,$'! 4&/F '5
&$%[!!

`/,-'! 0E-$1*-8$=2! ,-68/! 1-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/! - <5
M'1=./! 0E$<#$4$#/1I! ,! ,E$=$F&-1=$! 1.-$*! 4&/F'&$9[! "1'2! 1-.1'; !
0#-*-! &/! 1-+$/#I&-;! (E-.&'[! "! G=-;! 1#(F/'! 8#%! &/F/#/! 0E-='1=-.!
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*./=$=! -8&-9!6E/.$10$&-.-9!$#$!-8&-9!G#',=E-;/6&$=&-9!G&'E6$$[!
"-! DE/&+$$! .! &/F/#'! QQR! .',/! .1'! F/M'! 0E-='1=)! 0E-$1*-8%=! 0E$!
<-#''!$&='&1$.&-;!4&/F'&$$!-8&-9!$4!G&'E6$9[ !

a!T@!/0E'#%!TU>O!6-8/˜! "'8I!0E-='1=)!&/F/#$1I!<'4! ;/6 &$=&)*!
<(EI!&/!W';#'[!W&/F$=!<)#/! ;-M&'9 L/%!6E/.$10$&-./%!G&'E6$%[! ‚/!
-8&(! #$&$7! 1! W' ;#'9! 1=/#! Y/=(E&2! J/E12! H(&/[! ‚/ ! 8E(6-9! #$&$$! .!
1.-'7! 1=-E-&(! W';#7! &/F/#! 0E$=%6$./=I ! F'E'4! H(&(! ©0$='E[! ! W /5
=E%1#-!DE/&+$7[!

N=;'=$; 2!F=-!$!0'E'8!0E-='1=/;$!A !/0E'#%!TU>O!6-8/! ''!=E%1#-!
-1&-./='#I&-!=/,!X'[!!‚-!. !;'&IL'9!1='0'&$2!F';!T@!/0E'#%!TU>O!6 -5
8/[ !

W';#'=E%1'&$'!=/,-9!1$#)!T@!/0E'#%!TU>O!6-8/! 1=/#-!0'E.);!.-!
DE/&+$$!4/!]]!6-8/[!N&-!0E-$4-L#-!(=E-;[!\/,!E/4!.!=- !.E';%2!,-68/!
.)1=E-$#/1I!+'0-F,/!Y/=(E&! B!J/E1! B!H(&/! B!W';#%!^DE/&+$%_[!J/65
&$=(8/!'6-!1-1=/.$#/!V 2T!</##/[!

P-84';&)'! =-#F,$! <)#$! 4/3$,1$E-./&)! .! E'6$-&'! P(/=( 5
“/E/&=/2!/!G0$+'&=E!<)#!E/10-#-X'&!.!>TC!,;!,!76- 54/0/8(!-=!P( /5
=I'! $! .! @! ,;! ,! 76(! -=! H/ 5Z-L'#I[! P-! $&3-E;/+$$! •.E-0'91,- 5
1E'8$4';&-;-E1,-6-!1'91;-+'&=E/! -F/6 !4';#'=E%1'&$%! E/10-#/6/ #5
1%!&/!6#(<$&'!>V!,;[ !!

W';#'=E%1'&$'!.-!DE/&+$$!@!/0E'#%!TU>O!-M(M/#$!=/,X'!X$= '5
#$!6-E-8-.!K-E8-2!H$;-X!$!‚/&=[!\/,!$4.'1=&-2!.!G=-=!8'&I!.! ‚/&='!
1-1=-%#/1I! 1=(8'&F'1,/% ! 8';-&1=E/+$%! 0E-='1=/[! ! W/8(;/';1%! -!
;(8E-1=$!&/E-8&)*!1,/4-,2!,-68/!0-!&$;!0E$!.'#$F/9L$* !1-<)=$%*!
8E-X$=!W';#%[!J&-6-!,-1;$F'1,-9!G&'E6$$! B!F/M'!E-X8/7=1%!.'# $5
,$'!#78$2!F/M'!0E$&$;/7=1%!$!E'/#$4(7=1%!$1=-E$F'1,$'!E'L'&$%[! !

"-! DE/&+$$2! ,/,! .! 1,/4,'S! W';#%! 8E-X$=2! $8(=! <(&=-./ =I! &'1 -5
6#/1&)'2! (M';#'&&)'[! ! W';#'=E%1'&$%! &'<-#IL-9! ;/6&$=(8- 9!5!&'!
E'8,-1=I! 8#%! G=-6-!E'6$-&/! DE/&+$$! ^8'0/E=/;'&=! “/E/&=/_[! ! N 85
&/,-2!0-1#'8&$9!E/4!0-84';&)'!=-#F,$!;/6&$=(8-9!.!V!</##-.!<)#$!
4/3$,1$E-./&)!48'1I!.!>A?T!6-8(! 5!]]!6-8/!&/4/8[ !!

P-G=-;(! 1.%4I! 0E-='1=-.2! E'.-#7 +$9! 1! 4';#'=E%1'&$%;$! '1=I[!
{ =-!6E/.$10$&-.)'!G&'E6$$! .)4). /7=!$4;'&'&$%!.!01$*$,'!#78'9!
$! -8&-.E';'&&-! ;&-6--<E/4&)'! $4;'&'&$%! &/! W';#'2! .! =-;! F$1#'!
1.%4/&&)'!1!4';#'=E%1'&$%;$2!.(#,/&$F'1,-9!/,=$.&-1=I7!$!8 E[!

a! F=-! <(8'=! 8/#IL'˜! PE$! E-1='! ,-1;$F'1,$*! G&'E6$9! 0E -='1=)!
0E-8-#X/=1%[!N&$!.1'!F/M'!&/F$&/7=1%!$!0E$!&$4,-9!1-#&'F&-9!/ ,5
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=$.&-1=$2! ,/,! .! -,=%<E'! TUUV! 6-8/[! H7</%! 1$1=';/! 0E$! -=1(=1=.$$!
,E$=$F'1,$*!4&/F'&$9! ,/X8-6-!$4!1.-$*! -1&-.&)*!0/E/;'=E-.!E/ 45
.$./'=1%!0-!4/,-&/;!1$1=';-#-6$$2!1! /,=$.&-1=I7!3/,=-E&)*!$! , (5
;(#%=$.&)*! 0E$F$&[! ‚-! ,/,! =-#I,-! -8$&! $4! ./X&'9L$*! 3 /,=-E-.!
8-1=$6/'=!,E$=$F&-1=$!4&/F'&$9! B!E/4.$=$'!1$1=';)!&/F$&/'=!,-E5
E'#$E-./=I2! -0E'8'#%=I1%! &/! (E-.&'! 3/,=-E&)*! 0E$F$&! $;'&&-!
G=$;!,E$=$F&);!3/,=-E-;2!,-=-E)9!0'E'.-8$=!1$1=';(!.!1-1= -%&$'!
<$3(E,/+$$[! Y'9F/1! =/,$;! ,E$=$F&);! 3/,=-E-;! 1=/#/! 1-+$/#I&- 5
E'4- &/&1&/%!1=E(,=(E/!-<M'1=./2!(;'&IL'&$'!,-#$F'1=./!0/11$-& /5
E$'.2!E'4-&/=-E-.!.!G#$='!$!E-1=!$*!F$1#/!.!,-&=EG#$='2!/&=$G#$='[!!
\-&'F&-2! ;-X&-!E',-;'&8-./=I! ,/X8)9!8'&I!1;-=E'=I! .!</4 )!8/ &5
&)*! #/<-E/=-E$92! ,-=-E)'! &/<#78/7=! 4/! /,=$.&-1=I7! Y-#&+/! $!
0E-8-#X$='# I&-1=I7!4';&)*!1(=-,[!Y$;.-#$F&-2!F=-!R¢t„! B!J'X8 (5
&/E-8&-'! <7E-! .E';'&$! &/*-8$=1%! .-! DE/&+$$[! "! #7<-9! ;-;'&=!
;-X&-! 0-1;-=E'=I! 1,-E-1=I! .E/M'&$%! W';#$[!
deefgSccƒƒƒ[nmpg[xphcR¢t„c¢wc„ŠnmoŠmc¢jpedtxejenxoc¢jpedtxejenxo[deik!

‚-!G=-!(4,$9!.).-82!G=-!.).-8!#78'92!0)=/7M$*!10E%=/ =I!1.-7!
6-#-.(! 0-8! 0-8(L,(2! ,-68/! &/F/#1%! 0-X/E[! P-G=-;(! /&/#$ 4$E-./=I!
&/8-! &/1! 1/;$*2! -<M'1=.-! $! .)<$E/=I! E/8$,/#I&)'! ;'E)! 0-! '6-!
<)1=E-;(!0'E'(1=E-91=. ([!”<-!$&/F'!<(8'=2!,/,!.1'68/!<)#-!.!$1= -5
E$$2! 0E$! -0E'8'#'&&-9! ,-1;$F'1,-9! 1$=(/+$$ S!;/11-.)'! 0E-='1=)!
1&'1(=!6-#-.)!&'!=-#I,-!=';2!,=-!.!G=-;!8'91=.$='#I&-!. $&-.'&2!&-!
$!1#(F/9&);!#78%;2!0-E-9!-F'&I!*-E-L$;!$!0-E%8-F&);[! !

!
!

!3<0*3'@0'2"(<&Z '
\-&+'&=E/+$%! 6E/.$1$0$&-.-9! $! G#',=E-;/6&$=&)*! G&'E6$9!!!

4/=E/6$./'=!F/M'!&/1'#'&$'! .1'*! 1=E/&2! ,(8/!G=/!G&'E6$%!0-0/8/'=2!
&-! .! E/4&)*! 3-E;/*[! ! P-1#'81=.$%! E/4&)'2! $<-! E/4&)'! &/+$-&/# I5
&)'! -1-<'&&-1=$! (! #78'92! E/4&)'! (1#-.$%! $*! X$4&'8'%='#I&-1=$2!
E/4&-'!1-F'=/&$'!$&)*!. &(=E'&&$*!$!.&'L&$*!3/,=-E-.[ !

• 1#$! 1-#&'F&/%! /,=$.&-1=I! .! G#',=E-;/6&$=&-;! 8$/0/4-&'! $!
6E/.$10$&-.)'! G&'E6$$! <)#$! ;-M&)! 0-! 1.-'9! $&='&1$.&-1=$! . -!
DE/&+$$!$!<#$X/9L$*!1=E/&/*2!=-! E/4#$F$'!. !0E-='1=&)*!E'/,+$%*!
<-#''!,E-7=1%!.!=E'=I'9!6E(00'!0E$F$& S!.!#78%*2!.!-<M'1=.' [!!W8'1I!
;&-6-'!4&/F$=!68'!$!,-68/!1,-&+'&=E$E-./#$1I!E'4-&/= -E)2!,/,-.)!
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&/+$-&/#I&)'! -1-<'&&-1=$! &/E-8-.2! ,/,-.! 1='0'&I! &'E/.'&1=./! $!
8E[!

‚ /+$-&/#I&)'!-1-<'&&-1=$! 3E/&+(4-.! =/,-.)2!F=-!8/&&)'!3/ ,5
=-E)! €4/.- 8%=•! $*!<)1=E''! $! 0E-M'2! F';! 8E(6$'! &/E -8)[! `/,! <)#-!
.1'68/! .! $1=-E$$ •! N=;'=$;2! F=-! 3E/&+(4)2! ,/,! $! E(11,$'2! -F'&I!
=-&,-! (#/.#$./7=! 6E/.$1$0$&-.)'2! ,-1;$F'1,$'! G&'E6$$! $! E'/6$5
E(7=!&/!&$*[ !

N<E/=$;1%!,!$1=-E$$!Z-11$$[!!

 

r#.&/(.6/(? '
K#/&!H[!”1=-E$%!DE/&+(41,-9!E'.-#7+$$!>?@A!6[! YP<[2!”485.-!P-#%,-./2!>@?> ¬

>AUA[!
KE-,!"[! DE/&+(41,/%!E'.-#7+$%!.!0-,/4/&$%*!1-.E';'&&$,-.!$!;' ;(/E/*[! YP<2!

>@AT[!
!\/E/ 5J(E4/!™[2!!`'#'6$&! ™[2!a#',1/&8E-.!a[2!J(E/L,$&!!J[! {,10-E=!E'.-#7+$$[!!

deefSccƒƒƒ[yjpj 5iqpˆj[pqc‰xxygcm¤fxpec™djfempUUO[dei!
\-&8E/=I'.1,$'!.-#&)S!/10',=)!$!0'E10',=$.)[!"-#6-6E/ 82!TU>T[!B!C@]!1!
\-&7*-.!‚[!”[!P1$*-G,-&-;$,/[! B!J[S!TU>T[!B!V]U!1[!
\-&7*-.!‚[!”[!J%6,/%!1$#/!.!$1=-E$$!~'E;/&$$S!(E-,$!CU 5*!6-8-.! QQ56-!.',/[! B!

J[S!TU>][!B!C>C!1[!
\E'0'#$&!{[! ".'8'&$'! .!01$*$/=E$F'1,(7! ,#$&$,(2! =[>2!$48[! ]2!~-1[!$485.-2!J[! 5

P6[2!>ATC[!
\E-0-=,$&!P[a[ !"'#$,/%!3E/&+(41,/%!E'.-#7+$%!>?@A 5>?AC[!¬! J[2!TUUC[!
\(&$&!a[!Y[ !P1$*$/=E$F'1,$'!G=78)!DE/&+(41,-9!E'.-#7+$$!>?@A!6-8 /[!”'E (5

1/#$;2!|N&$,1}2!>AA?!
J/E/=!±[! 5P[!”4<E/&&)'!0E-$4.'8'&$%!.!C 5*!=-;/*[! J[2!”485.-!a,/8[!&/(,!YYYZ2!

>AVO[!
J/E/=!±[! 5P[!P/;3#'=)[! J[2!~-1[!1-+[!5G,-&-;[!$48 5.-2!>AC?[!
J/E/=!±[! 5P[!P$1I;/!>??O ¬ >?AC!6Z'P<[2!J[2!~-1[!$485.-2!r™QrRRR[!
J/=I'42! a#I<'E[ !"'#$,/%! 3E/&+(41,/%! E'.-#7+$%[ !¬! Z-1=-. 5&/5:-&(S! D'&$,12!

>AAV[!
J$&I'!D[ 5N[!”1=-E$%!DE/&+(41,-9!E'.-#7+$$[! YP<2!>AUO[!
J$&I'2! DE/&1(/[ !”1=-E$%! DE/&+(41,-9! E'.-#7+$$! 1! >?@A! 0-! >@>]! 66[[!¬! r[S!

~-1(8/E1=.'&&/%! 0(<#$F&/%! $1=-E$F'1,/%! <$<#$-=',/! Z-11$$[2! TUUO[!¬! R„Œw! V5
@VTUA5>O?5?[!

Z'.(&'&,-.!"[~[ !NF'E,$!0-!$1=-E$$!"'#$,-9!3E/&+(41,-9!E'.-#7+$$[!•/1= I!>[!
P/8 '&$'! ;-&/E*$$[! >?@A 5>?AT[!¬! H'&$&6E/8S! ”48/='#I1=.-! H'&$&6E/81,-6-! (& $5
.'E1$='=/2!>A@T[!

Z-<'10I'E!J[!”4<E/&&)'!0E-$4.'8'&$%!.!C 5*!==[2!J[2!°‚/(,/°2!>AOV!
Y=/E-1'#I1,/% 5‚$,$=$&/! N[! NF'E,$! 0-! $1=-E$$! &/(,$! $! ='*&$,$! 0'E$-8/!

DE/&+(41,-9! <(EX(/4&-9! E'.-#7+$$! >?@ A¬ >?A]! 66[!J[! 5H[2! $485.-! a,/8';$$! &/(,!
YYYZ2!>AO][!!
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!̀ /E#'!•["[! Y-F$&'&$%!=[!žR[!J[S!”485.-!a‚!YYYZ[!>AVA[!1[!TOC5TAU[!
!“&-#I! ™[{[ !\-1;-3$4$F'1,$'! 3/,=-E)! .! 1#(F/9&)*! 0E-+'11/*[ !¬! 2! TUUA[!¬!

C@@!1[!
•(8$&-.! a["[2! ZX'(+,$9! "[Y[ !Z(11,$'! °(F/1=&$,$°! DE/&+(41,- 9! E'.-#7+$$! cc!

DE/&+(41,$9!'X'6-8&$,!TU>U[ !¬! J-1,./S!\./8E$6/2!TU>U[ !¬! Y[!O5]V[!
DE$8#%&8! [!±/& 5P-#I!J/E/=!$!6E/X8/&1,/%!.-9&/!QžRRR!.',/!.-!DE/&+$$[ '”48[!

T5'[!J[2!$485.-!a,/8';$$!&/(,!YYYZ2!>AVA[ !
{#</(;!J[! |Y$1=';/}!0-8! (8/E-;[!±(E&/#! |‚'0E$,-1&-.'&&)9!4/ 0/1}2!TUU@2!]!

^OU_!
Žqpme2!ŽpjoÀxng[!•dm! ŽpmoŠd! tm‹xkqenxoS! >??U5>@>][!¬! ›xolxoS! ³nkmz5ŒkjŠyƒmkk2!

>AAO[!¬! R„Œw!U5OC>5TUTAA5][!
vjifgxo2!wxpijo[ !¦!„xŠnjk!vngexpz!x…!edm!ŽpmoŠd!tm‹xkqenxo[!¬! txqekmlhmS!£on‹mpgn5

ez!x…!•xpxoex!upmgg2!>A@@[!¬! R„Œw!U5?>U5UOVTV5O[!
›m…m‰‹pm2!´mxphm[!•dm!™xinoh!x…!•dm!ŽpmoŠd!tm‹xkqenxo[!¬! upnoŠmexoS!upnoŠmexo!£on5

‹mpgnez!upmgg2!>A@A[!¬! R„Œw!U5OA>5UU?V>5A[!
!

9%*)+%)*-+)2#+2& 
http://www.tesis.lebedev.ru/ 
http://space.utema.ru/sss/ 
https://www.iers.org/IERS/EN/Home/home_node.html 
http://maia.usno.navy.mil/ser7/finals.all 
http://www.swpc.noaa.gov/ 
http://www.irf.se/ 
http://www.tesis.lebedev.ru/ 
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'Y"(<(' tZ' N(><#.#&' N099##' %(' @#-(4' -091#:&9-#4' ,%&/2#+O'

90"%&:%0+'(-.#<%09.#O'>&1"&./$9&%#+O'#><&/P&%#+'<6"-(% 0<''
 
 

tZD'Q%020"#-09.7'@/0$<"&%#$',"&-./01(2%#.%34' '
'''''''''''''' #'2/(<#9@#%0<34',%&/2#+ '

"!8/&&-9!E/<-='!(X'!0E$.'8'&)!6E/3$,$!$!0E$;'E)!4/.$ 1$; -5
1=$!,#7F'.)*!;-;'&=-.!.!E/4.$=$$! Z-11$$!$!8E(6$*!1E/&!-=!,-1; $5
F'1,$*!G&'E6$9[!‚/0-;&$;!$*[  

 
 >*0 ."2N*"H  3 J)2L*/D B)*.  70-*0.#  32) A+0*)2*& A"J"C*  %" AD/D 

/02.D$)2/DG -%)+ID', %" AD/D E".)JB)%DL 3+"O)%DL T).BD. !0  )2BD A) -
+)'*D  /  ."2N*"H#  J%)' , %)J)BK, *0 .&  #3DJD., $*0 $"O)  *)  DBD D%&) 
2#JKH0%02%&) +)N)%DL BCJD A+D%D."C* A+D DE.)%)%DD E%"/" #2/0+)-
%DL 3+"O)%DL T).BD, *0 )2*K %" .D/+0AD/"G D .D/+03A"JD%"G 2/0+02*D 
3+"O)%DL T).BD. 

,#J).  02*"3"*K2L 3 ."2N*"H)  J)2L*DB)*D' D 2*0B)*D'. Q -*DG ." 2-
N*"H"G I+"3D2AD%03"L D -B)/*+0."I%D*%"L -%)+IDL A0 %"ND. #*3)+MJ) -
%DL. 3E"D.023LE"%&.   7+D3)J).  3 23LED 2 -*D.  )O)  0JD% I+"RD/, %" / 0-
*0+0.  203.)O)%& 20B%)$%"L "/*D3%02*K D 30E+"2*"%D) 3#B/"%D$)2/0' 
"/*D3%02*D.  
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803.)O)%D) -*DG J3#G R"/*0+03 +)E/0 A03&N")* *0$%02*K %"G0MJ)-
%DL *0$)/  HDR#+/"(DD 3 +"E3D*DD ?022DD. ?)$K DJ)* 0 +)E0%"%2"G -B)/ -
*+0."I%D*%0' D I+"3D2AD%03&G -%)+ID'. ;%D H&3"C* *"/  M).  

 
        )64;$E $J4=FF= ;>F6%6%;H G;769 D$9MQ= ;  ;>(64N6%;L  
                                        (K9<=%$( 5;3=  Ò* Ó 

 
http://perevodika.ru/articles/23756.html 
>*0 A)+D0J0I+".."  DE.)%)%DL $D2)B Q0BKR" D DE3)+M)%D' 3#B/"%03 

*DA" Ò8Ó. 1968 I0J Ð I0J ."/2D."BK%0'  3#B/"%D$)2/0' "/*D3%02*D D 3&-
20/0'  -B)/*+0."I%D*%0'  "/*D3%02*D 80B%(".  

;H+"*D.  3%D."%D), $*0 3 A)+D0J 3"M%)'NDG D2*0+D$)2/DG 20H&*D' 
30 P+"%(DD, 3 ?022DD +02B" D%*)%2D3%02*K DE3)+M)%D' 3#B/"%03 *DA" 
Ò8Ó D 0J%03+).)%%0 30E+"2*"B" 20B%)$%"L "/*D3%02*K. 7+D 20$)*"%DD 
*"/DG R"/*0+03 A+0NBD 32) +#22/D) +)30BC(DD: 1905, 1917, 1991 I0J&. 
=2*)2*3)%%0, %) A0 A+D$D%) DE3)+M)%D' 3#B/"%03, "  A0 A+D$D%) DE.)%)-
%DL BCJ)'  3 .0.)%*  0H02*+)%DL 20(D"BK%&G A+0*D30+)$D', JD2A+0A0+-
(D'  3 20(D"BK%0-+)E0%"%2%0' 2*+#/*#+) 0HO)2*3" D 3&20/0'  D%*)%2D3-
%02*D I+"3D2AD%03&G - -B)/*+0."I%D*%&G   /02.D$)2/ DG -%)+ID'.  !"  
."/2D.#."G  I+"3D2AD%03&G -%)+ID' A+02&A"C*2L D 3#B/"%&, #$"O"C* -
2L E).B)*+L2)%DL.   

83LEK I+"3D*"(D0%%&G D -B)/*+0."I%D*%&G L3B)%D' (D/BD$%" D %) 
BD%)'%". F"/ , 3 A)+D0J A+0*D302*0L%DL 3)BD/DG AB"%)* %"HBCJ")*2L 
2%DM)%D) -B)/*+0."I%D*%0'  "/*D 3%02*D 80B%(" D 30E+"2*"%D) $D2B" D 
D%*)%2D3%02*D E).B)*+L2)%D', 0*+&3 H0BKNDG /#2/03 AB"E.& 0* 80B%("  
(2. .: >/0%0.D$)2/D'  /+DED2: 602.02  D BCJD. Ð 1 .:, 2014, 2. 10 - 17) D 
J+#ID) L3B)%DL, 23LE"%%&) 2 DE.)%)%D). I+"3D*"(D0%%&G 2DB.  

!

!"#$%&$'()*+,(-((

)**)(-#.(

!"#$%&$'(/001(-#.2(
!2"34&526(5#77892(( )*):(-#.(

;'&#53%($%7<'("2=>3$36(<#&?%(>#@9'(

A"3=3&()*/*B)*CC((
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70J0H%&) E"3D2D.02*D %"HBCJ"C*2L D 3 H0B)) A+0J0BMD*)BK%&G 
(D/B"G. 

  
?D2.: ") 8#..D+03"%%&) E" 7 B)* 3&J)B)%DL 2)'2.D$)2/0'  -%)+IDD 3 E).B)*+L2)%DLG %" 32).  E).%0.  
N"+)  D 2IB"M)%%&) 2+)J%)I0J03&) $D2B" Q0BKR" E" A)+D0J 2 1690 A0 2002 II . b) Q+).)%%&) 3"+D"-
(DD 2+)J%)I0J03&G $D2)B Q0BKR" D )M)I0J%&G 3&J)B)%D' 2)'2.D$)2/0'  -%)+IDD 3 E).B)*+L2)%DLG 
%" 32).  E).%0.  N"+)  E" A)+D0J 2 1991 A0 2004 II .  

7+D3)J).  .%)%D) "3*0+03 J"%%0I0 I+"RD/" : Ç2#O)2*3#)* A+D.)+%0 
100-B)*%D' (D/B 20B%)$%0' "/*D3%02*D D 2)'2.D$%02*D T).BD, /0*0+&'  
%) 2032).  203A"J")* 2 /"B)%J"+%&. 2*0B)*D). . !"A+D.)+ , A)+D0J 2 
1890-)  A0 1990-)  I0J& 0/"E"B2L 3)/03&.  (D/B0.  2)'2.D$)2/0'  "/*D3%0-
2*D. 70  .)+)  +"E3D*DL 3)/030I0  (D/B" , 3 /0*0+0.  A02*)A)%%0 #3)BD$D3"-
)*2L 20B%)$%"L "/*D3%02*K, :6!0(/0$&.0  !&6'42&$/3)20  %!66$/04'0 
7$=9-  .!/)$@)!<  '  .$<.7'@$.%!< 2%&'()!.&3C .  

5+#ID.D 2B03".D, %"DH0BKN"L 2)'2.D$)2/"L  "/*D3%02*K D.))*  . ) -
2*0 A+D .D%D."BK%0' 20B%)$%0' "/*D3%02*D, D %"0H0+0*È.   C. .:  U .W. ?0-
I0MD%, 9 .7 . V)2*0A"B03 Q)/03&)  (D/B& 2)'2.D$%02*D T).BD D 2)'2.D$)2/"L  H)E0A"2-
%02*K W>8. 2007. http://www.proatom.ru/modules.php?name=News&file=print&sid=933 

=O)  0JD% I+"RD/. 
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                                       *4=(%;569M%8L J4=Q;<  
                7;9M%8'  >6F9654H76%;L ;  7$9%6G%$L =<5;(%$75;  
 

  
6+"2%"L BD%DL - $D2B0 2DBK%&G E).B)*+L2)%D' 2 M>8 
8D%LL BD%DL -   20B%)$%"L "/*D3%02*K, $D2B0 Q0BKR".  802*"3DB >.! . :"BDB03, 2010 

I . 
Y-#&'F&/%! /,=$.&-1=I2! 8#$='#I&-1=I! 4';&)*! 1(=-,2! 4';#'=E %5

1'&$%2!1,-E-1=I!.E/M'&$%!W';#$!$!8E[!.4/$;-1.%4/&)!;'X8(!1-<-9[!!!
”! .1'–––! G=$! 0-,/4/='#$! 1.%4/&)! 1! 8#$='#I&-1=I7! 4';&) *! 1(=-,[! "!
0-8=.'EX8'&$'! 0E$.'8';! 'M'! &'1,-#I,-! 6E/3$,-.[ ! !YE/.&$; ! 6E/5
3$,$!$4;'&'&$% !8#$='#I&-1=$ !4';&)* !1(=-, !$!1-#&'F&-9 ' /,=$.& -5
1=$! 1̂-#&'F&-9 !0-1=-%&&-9_2!{[‚[!b/#$#-. 2!TU>U!6[!

          *4=(%;569M%8L J4=Q;< E9;569M%$75; >6F%8' 7K5$< ;   
                                7$9%6G%$L =<5;(%$75;  
 

 
;2K  Sa Ð E%"$)%DL 20B%)$%0' A02*0L%%0'; ;2K  ms Ð E%"$)%DL DE.)%)%D' JBD*)BK%02*D 2#*0/ 3 

ms; @+"RD/D: M)B*&.  Ð I+"RD/ 3"+D"(D'  20B%)$%0' A02*0L%%0'; I0B#H&. Ð I+"RD/ DE.)%)%D' JBD-
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*)BK%02*D E).%&G 2#*0/;  2D+)%)3&. Ð I+"RD/, 0IDH"COD' ."/2D."BK%&)  E%"$)%DL 3"+D"(D'   20B-
%)$%0' A02*0L%%0'. 

http://helpiks.org/1-115036.html 
N<E/=$;!.&$;/&$'2!F=-!,/,!=-#I,-!8-1=$6/'=1%!!E'4-&/&1 !;'X8(!

8.(;%!0/E/;'=E/;$2!*/E/,='E$4(7M$;$!.! ,-&'F&-;!1F'='!6#-</# I5
&)'! ,-1;$F'1,$'! G&'E6$$2! 1E/4(! .-4E/1=/'=! 1='0'&I! 1-.0/8'&$%! 1!
&$;$! =-F',! <$3(E,/+$$! .! E/4.$=$$! -<M'1=./[! \-68/! .)1-,/%! 1- #5
&'F&/%!/, =$.&-1=I!1-.0/#/!1!1$#I&);$!4';#'=E%1'&$%;$˜!PE$<# $5
4$='#I&-S!>AUU2!>AUV2!>A>?2!>A]V2!>AO@2!>A?A2!!>A@A5>AA>2!>AA@!6-8)•!
`'!X'!8/=)[ !

K-#IL'!,-1;$F'1,$*!G&'E6$9! B!.)L'!/,=$.&-1=I!$!#78'92!,-=-5
E)'!G=-9!G&'E6$'9!0$=/7=1%[!!

{=-!=-=!$1=-E$F'1,$92! ,-1;$F'1,$9! ;-; '&=2! ,-68/!E'4-&/=-E)2!
0/11$-&/E$$! $;'7=! '1='1=.'&&)'2! 3$4$-#-6$F'1,$'2! 01$*$F'1,$'!
0E'$;(M'1=./!&/8!8E(6$;$[!N&$!$!0E-%.#%7=!<-#IL(7!/,=$.&-1=I[!
•1#$! $*! ;&-6-! .! /&=$G#$='! B!0E-='1=(7=[! •1#$! '1=I! .-4;-X&-1=I!
0E-%.$=I!1.-7!1(M&-1=I2!1.-7!1$#(! .!1-4$8/='#I&- ;!=E(8'2!1!1/; -5
(=.'EX8'&$';! .!&';! B!1-4$8/7=[!P-1#'! -,-&F/&$%!"=-E-9!;$E-.-9!
.-9&)! E/<-=)! &'! 0E-1=-! ;&-6- ! 5!F'E'4! ,E/9[! {&'E6$%! 1-4$8/='#'9!
0-L#/!.!8'#-[!Y=E/&)!E/4.$./7=1%!.)1-F/9L$;!=';0-;[!"1'!0-8E /5
X/7=!$;[! !

\/,!=-#I,-!-<M'1=.'&&$,$!&/F$&/7=!$6E/=I!<-#' '!./X&(7!E-#I!
.! -<M'1=.'2! ,/,! =-#I,-! -1&-.&)'! E'L'&$% 2! (10'*$! &/F$&/7=! -0E '5
8'#%=I! 3$&/&1$1=)2! 10'+$/#$1=)! .! -<#/1=$! ;/&$0(#$E-./&$%! - <5
M'1=.'&&);! ;&'&$';! B!E'4-&/=-E)2! 0/11$-&/E$$! 0-1='0'&&-! 1; '5
M/7=1%!1!0'E.)*!;'1=[! !

\/X8-'! $4! /&/#$4$E(';)*! %.#'&$9! 1.%4/&-! 1! 8E(6$;$! &'! # $5
&'9&-2!F'E'4! /,=$.&-1=I! $! -=&-1$='#I&(7!1/;-1=-%='#I&-1=I! ,/ X5
8-9! $4! 0-81$1=';S! .(#,/&$F'1,-9! /,=$.&-1=$2! G#',=E-;/6&$=&-9!
/,=$.&-1=$! Y-#&+/2! 4';#'=E%1'&$%;$2! 1,-E-1=I7! .E/M'&$%! W';#$!
^(6#-./%!1,-E-1=I2!0E-8-#X$='#I&-1=I!8&%!$!8E[_2!1,-E -1=I7 !!0-#'=/!
Y-#&'F&-9! 1$1=';)2! =';0'E/=(E)! 0#/4;)! &/! Y-#&+'2! 1E'8&%%! =' ;5
0'E/=(E/!&/!W';#' 2!/,=$.&-1=I!E/4#$F&)*!6E(00!#78'9 !!$!=[8[!‚-!,/,!
=-#I ,-!&/1=(0/'=!E'4-&/&1 2!1-.;'M' &$'!0$,-.!E/4.$=$% !,/X8-9!$4!
G=$*!0-81$1=';! B!=-F&-1=I!0E-6&-4/!0-!E/4.$=$7!F'#-.'F'1= ./!.- 45
E/1=/'=[! a! (F'&)'! =-#I,-! &/F/#$! $4(F/=I! &'! .#$%&$'! -8&-6-! 0/E /5
;'=E/2! /!&'1,-#I,$*2!1-.;'M/=I!$*! ;'X8(!1-<-9[! ”!G=$!1. %4$!=-!0-5
%.#%7=1%2!=-!0E-0/8/7=[!"1'!,/,!-0$1/&-!E/&''!0E$!/&/#$4'!=-#M $5
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&)! ,-#'+! 8'E'.I'.2! $&='&1$.&-1=$! 6E/.$10$&-.)*! $! G#',=E-;/ 65
&$=&)*! G&'E6$9[! J'&%'=1%! 1-1=-%&$'! 1$1=';)2! ,/,-9 5=-! 3/,=-E!
0E$-<E'=/'=! ,E$=$F'1,-'! 4&/F'&$'! B!;'&% 7=1%! 4/.$1$;-1=$S! .1'!
<-#IL''! F$1#-! %.#'&$9! ,-EE'#$E('=! 1! ='; ! 3/,=-E-; 2! ,-=-E)9!
&/*-8$=1%! .! ,E$=$F'1,-;! 1-1=-%&$$[! J'&%';! $1=-E$F'1,$'! E/;,$!
$11#'8-./&$%! B!;'& %7=1%! 4/.$1$;-1=$! $! .).-8)2! .)=',/7M$'! $4!
&'6-[ !

Y.%4I! .(#,/&$F'1,-9! /,=$.&-1=$! 1! .'#$F/9L$;$! $1=-E$F'1, $5
;$!1-<)=$%;$!.)%.#'&/!8/.&-[!”4.'1=&/!.4/$;-1.%4I!;/11-. )*!; $5
6E/+$9!#78'9!$!1$#I&)*!$4.'EX'&$9!.(#,/&-.!.-! RR!B!R!=)1%F'#'= $5
%*! 8-! &/L'9! GE)[! Y.%4I! %.&/%!^1;[S! :)*/&$'! $1=-E$$[! B!J[S! TU>V2! 1[!
OA?_!

+4$%$9$J;G67<$6 7$3$75=(96%;6 F=77$(8'  F;J4=:;L  ;     7;9M%8'    
  ;>(64N6%;L (K9<=%$( ($  II Ð I 587HG6965;; E$ %=S6L I48  

 
@0J J0 %"N)'  
-+& 

92*0+D$)2/0) 20H&*D) 5"*"  .0O%0I0 
3#B/"%D$)2/0I0 
DE3)+M)%DL 

1700 Q*0+M)%D) ID/20%03 3 =IDA)* 1965 ±74 

1550 Q*0+M)%D) "+D)3 3 8)3)+%#C 
9%JDC 

1623 ±69 

1450 Q*0+M)%D) J0+D'()3  %" 6+D*, 
IDH)BK .D%0'2/0'  /#BK*#+& 

1454 ±69 

1200 92G0J )3+))3 DE =IDA*". Q*0+-
M)%D) %"+0J03 .0+L  3 =IDA)*. 
?"2A"J G)**2/0I0 I02#J"+2*3". 

1192 ±64 

1100 !" $"B0 +"22)B)%DL RD%D/D'()3 
A0 8+)JDE).%0.0+KC 

1084±62 

750 !"$"B0  J3DM)%DL 2/DR03 DE 
X)%*+"BK%0' WEDD 3 =3+0A# 

737±55 

612 Q*0+M)%D) .DJD'()3 , 2/DR03, 
/D..)+D'()3 . 6+#N)%D) W22D-
+DD. 

585±52 

 
8. .: !D/0%03 W. 92*0+DL 0*.0+0M)%%&G 3 /0%*)/2*)  IB0H"BK%0I0 A0*)AB)%DL. 7D-

*)+, 2008. 
J-M&)'!G3$E&)'! 0-=-,$2!Y"”! .'8(=! ,! 4';#'=E%1'&$%;2! , ! 1&$5

X'&$7!=';0'E/=(E)[! ‚-!-&$ !8/7=!G&'E6$7! &/E-8/;2!( !,-=-E)*!1, -5
0$#/1I!.!<'11-4&/='#I&-;!0E'8(1=/&-.,/!&/!E/4.$=$'[ !
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{=$!X'!0E-+'11)!1.%4/&)!$!1!0/8'&$';!1E'8&'9!=';0'E/=(E)!&/!
W';#'[ !"1'!G=-!.E';%!0/8/#/!=';0'E/=(E/–!a!4&/F$=!G3$E&)'!0- =-,$!
&/E/1=/#$[! •1='1=.'&&-2! (;-4/,#7F'&$'! .'E-%=&-1=&-'2! &-! .'E-% =5
&-1=I!$1=$&&-1=$!'6-!.!,/X8-;!,-&,E'=&-;!1#(F/'!.)1-,/%[! !

~E/.$10$&-./%!G&'E6$%!G&'E6'=$F'1,$!0$=/'=!#78'92!.1'!X$.-'[!
"! 0'E$-8! ;-M&)*! 6E/.$10$&-.)*! G&'E6$9! -=! ©0$='E/! $! 8E(6$*!
0#/&'=! (;'&IL/'=1%! ,-#$F'1=.-! •P! $! =[8[! ! —;'&IL/'=1%! $! F$1#-!
/./E$9[! ”;'&&-! &/! >AO@! 6-8! 0/8/'=! E'4,-'! 1-,E/M'&$'! F$1#/ ! /./5
E$9[!{=-!1.%4/&-!1!=';2!F=-!(;'&IL/7=1%!1<-$!0-!0E$F$&'!F'#-.'F '5
1,-6-!3/,=-E/[!Z-1=!6E/.$1$0 $&-.)*!G&'E6$9!.!8$/0/4-&'!8'1%=$# '5
=$9! 1.%4/&! 1-! .10#'1,-;! .1'*! %.#'&$92! .! ,-=-E)*! /,=$.&)! #78$2!
0E'X8'! .1'6-!0/11$-&/E$$2!E'4-&/=-E)[!a!0E$! ''!E-1='!&/!0E-=%X '5
&$$!1=-#'=$92!=)1%F'#'=$9!G=-!1.%4/&-!1!E).,/;$!.!E/4.$=$$!.1'6-!
F'#-.'F'1=./2! 1! ;/11-.);$! ;$6E/ +$-&&);$! 0E-+'11/;$2! 1! 0'E'1 '5
#'&$%;$!&/E-8-.!$!8E[!:/X'!&'-#$=$F'1,/%!E'.-#7+$%!0E-$4-L#/!.!
0'E $-8!.-4E/1=/&$%!G3$E&-92!6E/.$10$&-.-9!G&'E6$$!.!@5O!=)1%F'5
#'=$%*!8-!&/L'9!GE)[ !

!!Z/4&)'!.$8)!$!0E-%.#'&$%!,-1;$F'1,$*!G&'E6$9!.4/$;-1.%4 /5
&)!;'X8(!1-<-9S!-8&-!0' E'=',/'=!.!8E(6-'[ !

J)! X'! 0E$! 8/&&-;! /&/#$4'! F/M'! -0$E/';1% !&/! <-#''! 0E-6& -5
1=$F&)9!$!<-#''!(1=-9F$.)9!0E$4&/,! B!-<E/4-./&$'!$4-=-0-.!(6# '5
E-8/!$!,$1#-E-8/!.!0E-L#-;!$!&/!1,-E-1=I!.E/M'&$%!W';#$!.!&/1= -5
%M';[!—X'!*-=%!<)!0-=-;(2!F=-!1,-E-1=I!.E/M'&$%!W';#$!$4; 'E%'=5
1%!.!E'X$;'!E'/#I&-6-!.E';'&$!=-F&''!8E(6$*[ !

—.'#$F'&$'!1,-E-1=$!.E/M'&$%!W';#$!.!Z-11$$!1.%4/&-!1!&/E/ 15
=/&$';!0E-<#';[ !{=-!-1-<'&&-!4/;'=&-!.!0'E$-8 !0-1#'!-=;'&)!,E '5
0-1=&-6-!0E/./[!Z'.-#7+$-&&)'!<E-X'&$%!<)#$!4/#-X'&)!.!1-4& /5
&$'!E(11,-6-!&/E-8/!$;'&& -!.!G=-!.E';%[!!‚-!1!4/;'8#'&$';!.E/M '5
&$%! W';#$! .! &/F/#'! QQ! .',/! 1,-E-1=I! E/4.$=$%! Z-11$$! .-4E-1#/[!
J&-6-,E/=&-[ !

Z/&''! -=;'F'&&/%! 4/,-&-;'E&-1=I! B!4/.$1$;-1=I! 0E-='1=-.! -=!
;-;'&=/!1;'&)!4&/,/!(1,- E'&$%!.E/M'&$%!W';#$! 5!0E-%.#%'=1%!$!.!
E/4.$=$$!,(#I=(E2!6-1 (8/E1=.2!.!=-;!F$1#'! 6-1(8/E1=.'&&-1=$!.!Z-15
1$$. 
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'''' tZ['R '900.%0S&%##'1&P*6'-091#:&9-#1#',%&/2#$1#O '
''''' 90"%&:%0+'(-.#<%09.7) '#',.(@(1#'2096*(/9.<&%%020' '
''''''''''''''''''''''''''''''''''''' /(><#.#$'N099##' '
'
‚$F=-!&'!&-.-!0-8!H(&-9[!\/,!$!1-=&$2!=)1% F$!#'=!&/4/8!1/;)'!

1(M'1=.'&&)'!1-+$/#I&)'!18.$6$!0E-$1*-8%=!0E$!$4;'&'&$$!1-- =5
&-L'&$%!6E/.$10$&-.)*!$!G#',=E-;/6&$=&)*!,-1;$F'1,$*2!4';&)*!
G&'E6$9! .! 4/.$1$;-1=$! -=! ,/F'1=.'&&-6-! 1-1=-%&$%! 1-+$/#I&-5
E'4-&/&1&-9!1=E(,=(E)!-<M'1=./[!•1#$!-&/!(1=-9F$./2!-0=$; /#I&/2!
,/,!0E$!P'=E'! R2! ,/,! .!&/F/#'! QQ!.',/2! ,/,!0-1#'! -,-&F/&$%!"=-E-9!
;$E-.-9! .-9&)2! =-! 0E-$1*-8$=! 1,/F',! .! E/4.$=$$! -<M'1 =./[! •1#$!
-&/!&'! (1=-9F$./!^0/11$-&/E$$2!E'4-&/=-E)!<-#''! .! /&=$G#$='_2!=-!
0E-$1*-8%=!<(&=)2! .-11=/&$%2!E'.-#7+$$[! ”! -&$!8#%=1%!8-!='*!0-E2!
0-,/! ,-1;$F'1,/%!G&'E6$%!&'!0-98'=!&/!10/8!$#$!0-,/!&'! .-11=/& -5
.$=1%! -0=$;/#I&/%! 1-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/! -<M'1=./[!
•1=I!$!=E'=$9!0(=I! .)*-8%!$4!0E-='1=&-92!E'.-#7+$-&&-9! ,-#'$! B!
;/11-.-'! 0-8/.#'&$'2! (&$F=-X'&$'! 0/11$-&/E$'.2! ,-=-E )'! .-46# /5
.$#$!0E-='1=[!”1=-E$%!&'E'8,-!L#/!0-!G=-;(!0(=$[!‚-!$1=-E$%!0- ;5
&$=!$!=-2!F=-!.1'2!=-F&''!<-#IL$&1=.-2!$&$+$/=-E-.!G=-6-!0(=$!0 -5
0#/=$#$1I!4/!&'6-!'M'!0E$!X$4&$[!b-=%!'1=I!$!$1,#7F'&$%[!”1=-E$%!
Z-11$$!&/!G=-=!1F'=!0-(F$='#I&/[ !

"-4I;';! 1-F'=/&$'! =-#I,-! 8.(*! 3 /,=-E-.S! 1-#&'F&/%! /,=$ .5
&-1=I!$!,-1;$F'1,$'!G&'E6$$2!,-=-E)'!.'#$!,!-<E/4-./&$7!$4-=-0/!
(6#'E-8/! >] [! PE-/&/#$4$E(';! 6E/3$,! $4! E/<-=)! J[~[! ‚$,$3-E-./!
|”11#'8-./&$'! 1-#&'F&-9! /,=$.&-1=$! 0-! ,$=/91,$; 2!%0-&1,$;2! .-5
1=-F&-5,-E'91,$;! #'=-0$1%;}!
deefSccomƒ[Šdpxoxkxhnj[xphc‹xkqimVcio†mjge[deik!

"!E/<-='!|:)*/&$'!$1=-E$$}!&/!0E$;'E'!$1=-E$$!\$=/%!-< -1&-5
.)./'=1%! 1.%4I! 1-#&'F&-9! /,=$.&-1=$! 1! 0E-%.#'&$';! E/4#$F&)*!
01$*-=$0-.! #78'9[! PE$! $&='&1$.&-9! ! ! 6E/.$10$&-.-9! $! G#',=E -5
;/6&$=&-9! /,=$.&-1=$! Y-#&+/! .-4E/1=/'=! E-#I! .! -<M '1=.'! G,1=E /5
.'E=-.[!PE$!.)1-,-9!$&='&1$.&-1=$!6E/.$10$&-.-9!G&'E6$$!$!&$ 45
,-9! 1-#&'F&-9! /,=$.&-1=$! B!E/1='=! E- #I! .! $1=-E$$! $&=E-.'E=-.[!
P$,! $*! .#$%&$9!0/8/'=!&/!1--=&-L'&$'!0$,-.!1-#&'F&-9! /,=$.& -5
1=$! $! ,-1;$F'1,$*! G&'E6$9[! Z(11,$'! #78$! 10'+$3$F&)[! ”&=E-. ' E5
=$E-./&&-1=I! B!-8&/!$4!&/L$*!&/+$-&/#I&)*!F'E=[ !
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PE$&%=$'! *E$1=$/&1=./! ^A@@!6-8_!0/8/'=!&/! 0'E$-8! ;$&$;/# I5
&-9! 1-#&'F&-9! /,=$.&-1=$! $! .)1-,$*! ,-1;$F'1,$*! G&'E6$%*[! \! E '5
#$6$$!<-#''!0E'8E/10-#-X'&)!$&=E-.'E=)[ !

‚)/*1/)X33>&/! P&3X:()32*&!^@OT!B!>T]U_!.-4&$,#-!&/ !;$&$;(;'!
1-#&'F&-9! /,=$.&-1=$! $! ;/,1$;(;'! ,-1;$F'1,$*! G&'E6$9[! a! . -=!
E/10/#-1I!0E$!-<E/=&-;!1--=&-L'&$$!G=$*!G&'E6$9S!;/,1$;(;!1- #5
&'F&-9! /,=$.&-1=$!$! ;$&$;(;! ,-1;$F'1,$*!G&'E6$92!,-=-E)'!0E$5
.-8%=!,!-<E/4-./&$7!$4-=-0-.!(6#'E-8/ 'Y>] !

‡/<0>&/! >17€/32*&! ‡<(:0Z 0)3>&/!^>>V?!B!>C@A_! ! !.-4&$,#-! &/ !
;/,1$;(;'! 1-#&'F&-9! /,=$.&-1=$! $! ;$&$;(;'! ,-1;$F'1,$*! G&' E5
6$9[!!

|&3>&*3>&/!>17€/32*& !^>TOC!B!>V]?_[!•6-!$1=-E$%!&/F$&/'=1%!!!1!
;$&$;(;/ ! 1-#&'F&-9! /,=$.&-1=$! $! ;/,1$;(;/! ,-1;$F'1,$*! G&' E5
6$9! $!0E-8-#X/'=1%! 8-! ;$&$;(;/ !1-#&' F&-9! $! ,-1;$F'1,-9! G&' E5
6$9[!!

•X33>&/!~()32*&!^>V]?!B!>?T>_S!&/F/#-1I!1!;$&$;(;/!1-#&'F&-9!
$!,-1;$F'1,$*!G&'E6$9[! !

:/#''!;)!$;'';!<-#''!=-F&)'!8/&&)'!-!1--=&-L'&$$!,-1;$F '5
1,$*!G&'E6$9!^'1#$!1(8$=I!-!&$*!0-!-<E/4-./&$7!$4-=-0-._! $!-!1- #5
&'F&-9!/,=$.&-1=$[!!{=$!6E/3$,$!0E$.'8'&)!E/&''[! !

!•&330=3>(7! 0Z8/)07!^>?T>!B!>A>?_! &/F/#/1I! .! (&$1-&! 1! E-1=-;!
1-#&'F&-9!/,=$.&-1=$!^0-1#'!;$&$;(;/!J/(&8'E/_!$!-8&-. E';'&&-!
1! -=&-1$='#I&-! .)1-,$*! 4&/F'&$9! ,-1;$F'1,-9! G&'E6$$2! ,-=-E /%!
E-X8/'=!$4-=-0)!(6#'E-8/[ !

!Y&~0(<0320'/3>(7! •&3307!^>A>?!B!>AA>_!&/F/#/1I !$!4/.'EL$#/1I!
&/!0$,/*!;-M&'9L$*!6E/.$10$&-.)*!$!G#',=E-;/6&$=&)*!,-1;$F '5
1,$*!G&'E6$9[!!

!
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"1'! =$0)! 6-1(8/E1=.'&&)*! -<E/4-./&$9! &/! Z(1$! 0'E'X$# $! ,/,!

;$&$;(;!$!;/,1$;(;!1-#&'F&-9! /,=$.&-1=$2!=/,! ;$&$;(; !$!;/,1$5
;(;! ,-1;$F'1,$*! G &'E6$92! ,-=-E)'! -<E/4-./#$! 1--=.'=1=.(7M$'!
,-&+'&=E/+$$!$4-=-0/!(6#'E-8/[!! !

"1'!./X&'9L$'!6-1(8/E1=.-!-<E/4(7M$'!$1=-E$F'1,$'!1- <)=$%!
.! Z-11$$!<)#$ !&/!-1=E$'!$4;'&'&$92!0'E'#-;-. !5!&/! .4#'='!$#$! 0/5
8'&$$! 5!!!='*!$#$!$&)*!,-1;$F'1,$*!G&'E6$92!1-#&'F&-9!/,=$. &-1=$[!
Z-11$%!&'!'1=I!$1,#7F'&$'[!N<E/4-./&$'!$!E/10/8!$;0'E$92!,(#I=(E!
1.%4/&!=/,!X'!1!0-8-<&);$!=E/&13-E;/+$%;$2!1;'&-9!,-1;$F' 1,$*!
G&'E6$9[! ‚$,$3-E-.! J[~[! (#-.$#2! F=-! $&='&1$.&-1=I! -<E/4-. /&$%!
$4-=-0-.!(6#'E-8/!&/*-8$=1%!.!-<E/=&-9!4/.$1$;-1=$!-=!1-#&'F&-9!
/,=$.&-1=$[!N&! .4%#!$!0E'-<E/4-./#! 6E/3$,! -<E/4-./&$% !$4-=-0-.!
(6#'E-8/!=/,2!F=-!;$&$;(;)!1=/#$!;/,1$;(;/;$[ !

!

!

!"#$%&$#'(()*$!+*(',-#(.%*!!/012!3!42567!!

8$9:)*$ !)&;<$(.%*!89-,:=:#*()*$!/44>?!3!4@0A7!!

B*()*%()*$!)&;<$(.%*!/421@!3!4>5?7!

C'(()*$!D-#(.%*!/4>5?!3!4?247!!

!"#$%&$#'(()*$!+*(',-#(.%*!!/012!3!42567!!
8$9:)*$ !)&;<$(.%*!89-,:=:#*()*$!/44>?!3!4@0A7!!

B*()*%()*$!)&;<$(.%*!/421@!3!4>5?7!

C'(()*$!D-#(.%*!/4>5?!3!4?247!!
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?D2. 8+"3%)%D) -*"A03 +"E3D*DL +#22/0'  I02#J"+2*3)%%02*D, +"2$)*%0I0 D%J)/2" 

20B%)$%0' "/*D3%02*D 2 R#%/(D)'  -DeltaC14. 
!"#$%&"'()*&%+$(,-)*. !"#$%&'(%()!(*!+"%!"#$%&'()*+ !"#$%$%!&'

!"#$%&#'()*+,* !$-,&.*$/0#1,&*$/12+2+$3* "#%),*402-)"#1,5+$)+6&*
!" #$%&!'(!)*&+," -).$#!/0 ! !"# $%# &%'()&*&"# )+)# &)$)&*&",# %# $%#
!"#"$%&"'( )*+( ,"-( !"!#$%&'%($)%*(&+!!"#$%&$#'( )*&%+%),-( .*',&,$(
!"#!"#"$%&' !!"#$%&'()($!"!#$%&' !"" !"#$%&%#'(")&*+,-(."/,01(2""3*$"
!"# $%$# &"'"()*"+$)"# ),-"'"').# /# !)/0-# +/.,%'1# +# 2",$ )-#
!"#$%$%!$#& '()!*& +%$,-!.& / !"#$%!"#"$%&'( )*+*( !"#$"%&'()*+ #,#+ -(.'/0..+
!"#$!%"#& '()"*%*+& *& ,-./0*#.*'#"(.*+& 1'*'#2.34& !*!%567&
!""#$%%&&&'()*+,()-'.+,%/"("012'#!#312456 ! !"   !"#  $%&'() *  +",'-*.  
!"#$#%&'()  *(#+&'  "  ,* .!

"!Z-11$$2! ,/,!$! .! \$=/'2! .-4&$,&-.'&$' !$!E/10/8!6-1(8/E1=.'&5
&)*!-<E/4-./&$9!<)#!1.%4/&!1!0$,/;$!1-#&'F&-9!/,=$.&-1=$!$!,- 15
;$F'1,$*!G&'E6$9[!P-!&/L';(!0E'80-#-X'&$7!G=-!G&'E6$$ !G3$E&)*!
0-=-,-.[!Y(=I!G=-9!1. %4$!4/,#7F/'=1%!.!=-;2!F=-!1-F'=/&$'!.)1-,$*!
$! &$4,$*! 4&/F'&$9! G=$*! G&'E6$9! E-X8/'=2! 0-88'EX$./'=! E/4&)'!
01$*-=$0)!#78'9[! !

")1-,/%! 1-#&'F&/%! /,=$.&-1=I! <-#''! 0-88'EX$./'=2! <(8 $E('=2!
-<¡'8$&%'=! ;'X8(! 1-<-9! G,1=E/.'E=-. 2! -<M'1=.'&&$,-.[! ")1-,/%!
0#-=&-1=I! G3$E&)*! 0-=-,-.2! &'! G#',=E-;/6&$=&-9! G&'E6$$! <-#''!
0-88'EX$./'=!$&=E-.'E=-.2!0E'8;'=&$,-.[!!"-4&$,/7M$9!01$*-=$0!
#78'9! F/M'! .-46#/.#%'=1%! E'4-&/=-E/;$2! ,-=-E)'! 0$=/7=1%! =-9!
,-1;$F'1,-9! G&'E6$'92! ,-=-E-9 !<-#IL'! 0-1=(0/'=! &/! W';#7[! ! ”#$!
X'! .! 1-1=-%&$$! -<*-8$=I1 %! <'4! &''2! '1#$! -&/! .8E(6! &/F/#/! 0E-0 /5

!

!"#$%&$#'(()*$!+*(',-#(.%*!!/012!3!42567!!
8$9:)*$ !)&;<$(.%*!89-,:=:#*()*$!/44>?!3!4@0A7!!

B*()*%()*$!)&;<$(.%*!/421@!3!4>5?7!

C'(()*$!D-#(.%*!/4>5?!3!4?247!
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8/=I[!{=$!#78$!-<¡'8$&%7=1%2!=/,! ,/,!$;'7=!%.&)'!0E'$;(M'1=./!
&/8! 8E(6$;$[! N<¡'8$&$.L$1I! -&$! (1=/&/.#$./7 =!4/,-&) 2! 0E/.$#/!
-<M'X$=$%2! &-E;)! ;-E/#$ 2! -<E/4(7=! 6-1(8/E1=.- ! $! 8E[! ! {=/!
&/81=E-9,/! X$.'=! 8-! ='*! 0-E2! 0-,/! -&/! 1--=.'=1=.('=! 01$*-=$0(!
#78'9[! ‚-! .'8I!01$*-=$0!#78'9!;'&%'=1%[!”!-,/4)./'=1%!.!-0E'8 '5
#'&&-'!.E';%!.1%!&/81=E-9,/!(X'!&'!1--=.'=1=.('=!#78%;2!,-=-E)'!
0E$L#$!&/!1;'&(!E/&''!X$.L$;[!H78$!.!1$#(!$4;'&$.L$*1%!,-1; $5
F'1,$*!G&'E6$9!1=/#$!8E(6$;$[!~-1(8/E1=.-2! &/8 1=E-9,/! (X'!&' !1-5
-=.'=1=.('=! $4;'&$.L'91% ! 1(M&-1=$! #78'9[! {#$=/2! #$L'&&/%!
&/$<-#''! /,=$.&)*! $! 8'%='#I&)*! #78'92! (X'! &'! ;-X'=! (0E/.#%=I!
-<M' 1=.-;[! N&/! (X'! &'! 10E/.#%'=1%! 1! /&=$G#$=-92! ,-=-E/%! =/,$*!
#78'9!0E$-<E'#/ [!

N=178/! $! $4;'&'&$% ! &/! 0$,/*! ,-1;$F'1,$*! G&'E6$9! 5!0E-5
='1=&)'2!E'.-#7+$-&&)'[ !

‚-! G=-! -<M/%! ,/E=$&/! E/4.$=$%! E(11,-9! 6-1(8/E1=.'&&- 1=$[!
{=/0)! ''! 1=/&-.#'&$%!1.%4/&)!1!1--=&-L'&$';! ./X&'9L$*! ,-1; $5
F'1,$*!G&'E6$9[!!\- 1;$F'1,$'!G&'E6$$!1-0E-.-X8/#$! 8.$X'&$' !J $5
&$&/2! P-X/E1,-6-2! $! 0-<'8(! E(11,$*! .-91,! .! P -#=/.1,-9! <$=.'2! $!
0E'-<E/4-./&$%!P'=E/!P'E.-6-!$!"Y•!<(&=)2!0E-='1=)2!E'.-#7+$$[!
:/X'!.!0'E$-8!;$&$;(;/!J/(&8'E/[ !
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'
''tZI'T6%.3 '<'N099##'<'@&/#0*'1#%#161('Q(6%*&/( '
‚'! 1;-=E%! &/! &$4,(7! /,=$.&-1=I! Y-#&+/! .! 0'E$-8! ;$&$;(;/!

J/(&8'E/!<(&=)2!0E-='1=)2!.-11=/&$ %!.!G=-=!0'E$-8!<)#$[!”!-&$!0-!
.E';'&$!=-F&-!#-X/=1%!&/!0$,$!,-1;$F'1,$*!G&'E6$9S !

!!!>OUO!B!.-11=/&$'!0-8!0E'8.-8$='#I1=.-;!K-#-=&$,-./2! !
!!!>O]@!5!̂ 1-#%&-9!<(&=_2!!
!!!>OOT!5!̂ ;'8&)9!<(&=_2 !
!!!>O?U!5>O?>66[!!5!̂ Y='0/&!Z/4$&_2!
!!!>O@T2!>OA@!5!.-11=/&$'!1=E' #I+-.[ !
a!.-=!0$,!>?UV! B!>?>V!6-8-.!0/8/'=!&/!<(E&)9!E-1= !G,-&-;$,$2!

0-#$=$F'1,-9 ! /,=$.&-1=$! Z-11$$2! 1.%4/&! 1!E/1L$E'&$' ;! Z-11$$[!!
";'1=-!<(&=-.! 5!0-<'8/!. !Y'.'E&-9!.-9&'2!0-<'8/!.!P-#=/.1,-9!<$ =5
.'!&/8! /E;$'9!1/;-6-! \/E#/! QRR[! !Z-1=! ,-1;$F'1,$*!G&'E6$9!1!>? TU!
6-8/!1.%4/&!1!-<E/4-./&$';!Z-11$91,-9!$;0'E$$[ !

Y!F'6-!G=-!=/,˜!"!-8&$*!1#(F/%*! B!.-11=/&$%2!0E-='1=)2!/!.!8E(6$*!
1#(F/%*! <(E&-'! E/4.$=$'[! "1'! 8'#-! .! $4;'&'&$$! 1-+$/#I&- 5
E'4-&/&1&-9!1=E(,=(E)! -<M'1=./[! `'!#$+/!^0/11$-&/E$$2!E'4-&/= -5
E)_2! ,-=-E)'! E/&''! <)# $! 1E'8$! 0E-='1=(7M$*! 0-8! E(,-.-81=.-;!
P'=E/ !R!1=/#$!.!1=E-9!'6-!G#$=)[!Y/;)'!G&'E6$F&)'!$! =/#/&=#$.)'!
$;'#$ ! .-4;-X&-1=I! 0E-8.$&(=I1%! 0-! 1-+$/#I&-9! #'1=&$+'2! $4! 1 /5
;)*!&$4-.! 8-<E/=I1%!8-!1/;)*! .'EL$&[! •1=I! 10-1-<&-1=$ 2! .-4;- X5
&-1=$!B!.0'E'8[!\-68/!1/;)'!8-1=- 9&)'2!1/;)'!=/#/&=#$.)'2!1/;)'!
G&'E6$F&)'! .-! 6#/.'! -<M'1=./! B! -&-! E/4.$./'=1%! .)1-F/9L$;$!
=';0/;$[!";'1=-!<(EI!$!E'.-#7+$9! B!E).,$!.!E/4.$=$$[!J)!G=-!0 '5
E'X$#$!.!0'E$-8!0'=E-.1,$*!E'3-E;2!.!,-&+'! QRQ2!&/F/#'!bb!.',/[!‚-!
8#%! =/,-6-! E).,/! ,E-;'! -0=$;/#I&-9! 1-+$/#I&- 5E'4-&/&1&-9!
1=E(,=(E)! -<M'1=./! &'-<*-8$;/! $! ,-1;$F'1,/%! G&'E6$%2! .)1- ,/%!
0#-=&-1=I!G3$E/[!‚/8-!$!=-2!$!8E(6-'[ !

‡&332(10/!8&:!8)/:*&:02/<432*&Z!Š*(1(!…&<&210>&*( [!
"! $7#' 5/.6(1='!>OUO!6[! ”[!K-#-=&$,-.! $! ”[!P/L,-.!E/46E-;$#$!

0E/.$='#I1=.'&&(7!/E;$7!,& %4'9!©[!`E(<'+,-6-!$!”[!"-E-=)&1,-5
6-!0-8! \E-;/;$!$! •#I+-;[! "!1'&=%<E'!>OUO!6[! -&$!E/4<$#$ !+/E1,$'!
.-91,/!,&%4%!:[!“(91,-6-!0-8!\/#(6-9!$!\/L$E-9!$2!0-0-#&$.!1.-$!
E%8)! -=E%8/;$! =(#I1,$*! $! E%4/&1,$*! 8.-E%&! .-! 6#/.'! 1! ”./&-;!
Y(;<(#-.);!$!PE-,-0$';!H%0(&-.);2! 8.$&(#$1I! ,! \-#-;&'[!W8'1I!
1-1=-%#/1I!E'L/7M/%!<$=./!1!0E/.$='#I1=.'&&-9!/E;$'9!^D[ !J1=$5
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1#/.1,$92!”[!"-E-=)&1,$92!J[!“'$&_2!.!,-=-E-9!0-.1=/&+) !-8'EX/#$!
.'E*!$!0E-8-#X$#$!1.-'!0-<'8-&-1&-'!L'1=.$'!,!1=-#$+'[ !

 

 
N<E/=$;! .&$;/&$'2! F=-! 0#/&'=)! 4';&-9! 6E(00)! & /*-8%=1%! E%5

8-;!1!W';#'9[! ”!H(&/! .!='F'&$'! ;'1%+/!&/0E/.#%'=!$*!6E/.$10$& -5
.(7! G&'E6$7! F'E'4! 8-E-X,$! \/E;/&/! &/ !W';#7[! :-1=/=-F&-! F/1=-!
G=-!='EE$=-E$%!Z-11$$[! \E-;'!=-6- 2!W';#%!&'-8&-,E/=&-! .1=/'=!&/!
#$&$7!Y/=(E& !^$#$!©0$='E_! B!8E(6/%!0#/&'=/ [!PE$!<#$4,-;!0- !,- 15
;$F'1,$;!;'E,/;!E/10-#-X'&$$!0#/& '=!4';&-9!6E(00)!-&$!8-#IL'!
#$&4$E(7=!G&'E6$7!&/!W';#72!F';!0E$!$*!(8/#'&&-;!E/10-#-X'&$$!
&/!&'<-1.-8'[! ! "!G=-;! 1#(F/'! 8-E-X,/! \/E;/&/!8-#IL'! |<'X$=}! 0-!
W';#' [!

Y&<71&=!5X12!
"!>O]@!6-8(!.!-F'E'8&-9!E/42!0E$F';2!.F'=.'E-2 !<)#$!0-.)L'&)!

+'&)! &/! 1-#I[! P#71! ,! G=-;(! E'L'&-! <)#-! 4/! 0-1#'8&$'! =E$! 6-8/!
.4)1,/=I!.1'!&'8-$;,$!0-!&/#-6/;[! !  /E7!<)#/ !0-8/&/!F'#-<$=&/%!
-=!;-1,-.1,$*!6-E-X/&[!‚/E-8!0-&$;/#2!F=-!#7<)'!-<E/M'&$%!,!+ /5
E7!F'E'4!<-%E2!'6-!-,E(X'&$'!;-X'=!-1=/=I1%!<'4!-=.'=/[ !‚-!$!F'# -5
<$=&/%2! 0'E'8/&&/%! +/E7! .! E(,$2! ,-68/! -&! '*/#! 1! <-6-;-#I%2! -1= /5
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#/1I !<'4!-=.'=/[!>!$7&%!>O]@!6-8/!.!J-1,.'!&/F/#$1I!.-#&'&$%2!0 -5
#(F$.L$'!&/4./&$'!°1-#%&-6-!<(&=/°[!!"1'!E/4.$./#-1I!.!E'4-&/&1'!1!
,-1;$F'1,$;$!G&'E6$%;$[ !

!

 
‚/!-8&-9!#$&$$!—E/&2!W';# %2!Y-#&+'2!Y/=(E&[!N8&-.E';'&&-!. )5

1=E/$./'=1%! $! $&/%! +'0-F,/! \/E;/&/S! W';#%! B!J'E,(E$92! "'&'E/2!
J/E1[ !

:#%! <-EI<)! 1! <(&=-.M$,/;$! 0E$L#-1I! 0-8,(0/=I! 1=E'#I+- .2!
0-.)L/=I!$;!X/#-./&$'[!P-;-6#-[!!°~-E-81,$'!.-11=/&$%°!0E-L#$!. !
=E$8+/=$!8E(6$*!6-E-8/*[! "!=-;!F$1 #'! .! "-E-&'X' 2! ‚-.6-E-8'2! \( E5
1,'2! "#/8$;$E'2!P1,-.'2! `-;1,'[! `/;!=-X'!1#(X$.)'! #78$! &'! -=, /5
4/#$1I!-=!0-.)L'&$%!X/#-./&$%[ !

:.-E%&'2 !,(0'F'1=.-!0-=E'<-./#$!1E-F&-6-!1-4)./!W';1,-6-!1 -5
<-E/[!N&!-=,E)#1%!>!1'&=%<E%!>O]@!6[! ! .!&';! (F/1=.-./#-!C]U!F'# -5
.',2!.!-1&-.&-;!8.-E%&'[ !
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!
‚/!-8&-9!#$&$$!1!W';#'9!(X'!©0$='E2!Y-#&+'2!J'E,(E$9[ !!©0$5

='E$/&1,/%!G&'E6$%!&/0-#&$#/!Z(1I[! !Y/=(E$/&1,/%!(L#/[!H78$!$ 45
;'&$#$1I[! Y-<E/#/1I! G#$=/[! PE$! 70$='E$/&1,$*! G&'E6$% *! /,=$. $5
4$E('=1%! ;'=/0E-6E/;;/! <(8(M''2! 0/E/&-9%#I&-! /,+'&=($E-./ &5
&) '!F'E=)!#$F&-1=$[ !

Y-<-E!.)E/<-=/#!$!0E$&%#!&-.)9!1.-8!4/,-&-.! 5!Y-<-E&-'!—#-5
X'&$'[! N&-! <)#-! .0'E.)'! -=0'F/=/&-! =$0-6E/31,$;! 10-1- <-;2!
8.(*=)1%F&);!=$E/X-;2!<)#-!0'E'.'8'&-!&/! .1'! '.E-0'91,$'!%4 )5
,$[! :'91=.-./#-! —#-X'&$'2! 1! $4.'1=&);$! 0-0E/.,/;$2! 0-F=$! TUU!
#'=2!8-!>@CT!6-8/[!

Y-<-E&-'! (#-X'&$'! 7E$8$F'1,$! -3-E;$#-! (1$#'&$'! ,E'0-1 =5
&-6-!0E/./[!K)#!(1=/&-.#'&!<'11E-F&)9!E-4)1,!<'6#)*!,E'0-1=&)*!
,E'1=I%&[!\E'1=I%&/;$!4/0E'M/#-1I!;'&%=I!1.-$*!6-10-8[! !

K-%E'2! .#/8'#I+)! 4';#$! 0-#(F$#$ ! 0E/.-! E/10-E%X/=I1%! 1- <5
1=.'&&-1=I 7! $! #$F&-1=I7! ,E'1=I%&$&/[! ~-E-X/&/;! 0-8! 1=E/*-;!
,/4&$!4/0E'M/#-1I!0'E'*-8$=I!$4!0-1/8/!.!0-1/8[!P-1/81,-'!&/1'# '5
&$'!-<%4/&-!<)#-!&'1=$!0-.$&&-1=$!.!0-#I4(!6-1(8/E%[ !

PE'8(1;/=E$./#$1I! X'1=-,$'! &/,/4/&$%! 4/! 0E'1=(0#'&$%! 0E-5
=$.!+/E%!$!+'E,.$!^F'=.'E=-./&$%2! 1-XX'&$'!&/!,-1=E'!$!8E[_2!4/!$ 45
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6-=-.#'&$'! 3/#IL$.)*! 8'&'62! 4/! &/&'1'&$'! (.'FI%2! 4/! (<$9 1=.-! $!
8E(6$'!=%X,$'!0E'1=(0#'&$%[ !

•1='1=.'&&-2! ;-#-8-9! +/EI! &'! ;-6! 0-&$;/=I! 1(=$! 0E-.-8$;)*!
$4;'&'&$9!$!8'#/#!=-2!F=-!';(!6-.-E$#$[!!"'#!1'<%!=$*-[ !

Y/=(E$/&1,/%! G&'E6$%! 0E$1;$E'#/! 0-8! .#$%&$';! 70$='E$/ &5
1,-9[! !

|/:1W=!5X12 !
—X'1=-F'&$'! 3'-8/#I&- 5,E'0-1=&$F'1,-6-! 6&'=/! 4/,-&-;'E&-!

0E$.'#-!,!&-.);!.)1=(0#'&$%;[!\!=-;(!X'!.!>OV]!6-8(!.;'1=-!0-#5
&-+'&&)*! 1'E'<E%&)*! 8'&'6! <)#$! ..'8'&)! ;'8&)'[! ”;$! 0#/=$#$!
X/#-./&I'[!•',/&$#$2!1,- #I,-!&/8-!<)#-[!”&/F'!&/8'X8/!&/!1=E'# I5
+-.!<)#/!&$4,-9[!‚-!X/#-./&I'!.)8/./#-1I!;'8I72!/!&/#-6!1-<$E/#5
1%!1'E'<E-;[!:'&I6$!-<'1+'&$#$1I2!.)E-1#$!+'&)2!.!0'E.(7! -F'E'8I!
&/!*#'<[!"!$7#'!>OOT!6[!.!J-1,.'!.10)*&(#!=/,!&/4)./';)9!°;' 8&)9!
<(&=°[! !Y=E'#I+) !0-8/.$# $!.-11=/&$'[! ‚-! ;'8&)'!8'&I6$!0E$L#-1I!
-=;'&$=I[ !

:$&/;$,/! 1-<)=$9! 1=E-6-! 1--=.'=1=.-./#/! 8$&/;$,'! ,-1;$F '5
1,$*!G&'E6$9[!

!
TV!$7#%!H(&/!#$&$4$E-./#/!&/!W';#7!0-1#'8-./='#I&-!G&'E6$$!

©0$='E/2!/!4/=';!$!Y/=(E&/[ !
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]! /.6(1=/! 8-E-X,$! \/E;/& /! 0E-%.$#$1I! &/! &'1,-#I, $*! #$&$%*!
-8&-.E';'&&-[ !

!
!
{=-S!>_!H(&/!B!W';#%!B!Y/=(E&2!T_!H(&/!B!W';#%!B!©0$='E2!C_!"'5

&'E/! B!H(&/! B!W';#%2!]_!H(&/!B!W';#%!B!J/E1[!{&'E6$$! B!;-E'[!N&/!$ 15
,/#/!.)*-8[! !

]!/.6(1=/ !&/!H(<%&,'!<)#$!-<&/E(X'&)!#$1=)!1!-<.$&'&$%;$!.!
/8E'1! &',- =-E)*! ,&%4'9 2!<-%E[! ”*! (#$F/#$!.! =/9&)*! -=&-L'&$%*!1!
Z'FI7! P-10-#$=-9[! {=-! &'! $;'#-! 0-8! 1-<-9! -1&-./&$9[! ‚-! &'8 -5
.-#I&);!#78%;!&(X'&!<)#!0-.-8[!P-,/4/='#I&-2!F=-!-<¡',=-;!.1 '5
-<M'9!&'&/.$1=$!1=/#$!='!X'!1/;)'!#$F&-1=$2!,-=-E)*!-<.$&%#$!.!
4#-(0-=E'<#'&$%*! .-! .E';%! Y-#%&-6-! <(& =/[! `/,! F=-! G=-! <)#$!
0E'X&$'! -<$8)2! &-! E'/&$;$E-./&&)'! ,-1;$F'1,$;$! G&'E6$%;$2! .!
=-;! F$1#'! G&'E6$'9! Y/=(E&/! &/! 0$,'! 0#-=&-1=$! G3$E&)*! 0-=-,-.[!
‚'!4/<(8';2!F=-!=$0$F&-'!E/10-#-X'&$'!.'#$,$*!0#/&'=! 0E-%.#%'=5
1%!&'E'8,-! ,/,!0-8,E'0#'&$'!(1#-.&)*!E'3#',1-.2!=-! '1=I!.)4). /5
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'=! =-! 0-.'8'&$'2! ,-=-E-'! <)#-! E/&IL'! 0E$! 0-8-<&-9! ,-1;$F'1 ,-9!
-<1=/&-.,'[!`/,!F=-!0-.-8!8#%!0E-='1=/!$1,/#$!=.-EF'1,$ [!N<.$&'&!
<)#! ! ! $! <-6/=)9! 6-1=I! "/1$#$9! “-E$&[! P'E1-&/#$4/+$%! <(&=-.! B!
./X&/%!$* !01$*-#-6$F'1,/%!-1-<'&&-1=I[! ! `/,!0E-M'! .#$%=I! &/!#75
8'9[ !

‚'1,-#I,-!=)1%F!F'#-.',! -=0E/.$#$1I! ,!+/E7!a#',1'7!J $*/ 95
#-.$F(2! &/*-8$.L';(1%! .! 1.-';! \-#-;'&1,-;[! •;(! 0'E'8/#$! F'# -5
<$=&(7! 1! =E'<-./&$';! 1& $X'&$%! +'&2! &/#-6-.2! $! &/,/4/&$% !.$&-.5
&)*[!P-8!8/.#'&$';! -<1=-%='#I1=.! a#',1'9! J$*/9#-.$F!8/#!1#-.-!
E/11#'8 -./=I!8'#-2!0-1#'!F'6-! (10-,-$.L/%1%!#781,/%! ;/11/2!0-. '5
E$.! -<'M/&$%;2! 0-.'E&(#/! -<E/=&-[! {=$! 8'91=.$%! &/E-8/! 1-0E -5
.-X8/#$!G&'E6$$!0#/&'=!4';&-9!6E(00)[ !

!!
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‚-! &/.1=E'F(! $4! J-1,.)! 8.$6/#/1I! 'M’! -8&/! ;&-6-=)1%F& /%!
=-#0/2! &/1=E-'&&/%! 6-E/48-! .-$&1=.'&&''[! ”! 0-&%=&-! 0-F';(S! &/!
.=-E(7! 0-#-.$&(! 8&%! 0/8/#$! &/! J-1,.(! -8&-.E';'&&-! $! G&'E6$%!
Y/=(E&/2!$!G&'E6$%!©0$='E/[!

K(&=)2!.-11=/&$%2!10-E=$.&)'!8-1=$X'&$%!(1=-9F$.-!0-1'M/7=!
&/L(!W';#7!.!0'E$-8!0-8-<&-6-!E/10-#-X'&$%!0#/&'=[ !

N8&-.E';'&&-!W';#%!^J-1,./_!&/*-8$#/1I! &/!-8&-9!#$&$$! Š!"'5
&'E-9!$!H(&-9 [!!

{&'E6$$! ;-M&'9L$'[! ! \/,! =(=! (8'EX/=I1%! $! &'! 0-<(&=-./=I˜!!
P-1/81,$9!#782!=-E6-.+)2!0',/E$2!0$E-X&$,$2!0E$;,&(.L $'!X$= '5
#$!8'E'.'&I!.&-.I!-,E(X$#$!8.-E'+!a#',1'%!J$*/9#-.$F/!$!(X'!&'!
0E-1$#$2!/!=E'<-./#$!.)8/=I!$;!$4;'&&$,- .!&/!E/10E/.(S!|<(8'=!-&!
8-<E-;! $;! ='*! <-%E! &'! -=8/1=2! $! -&$! (! &'6-! (F&(=! $;/=I! 1/;$2! 0-!
1.-';(!-<)F/7}[!^P[!Z-;/&-.[!Z(11,$9!<(&=_[!N8&/,-!.!\ -#-;'&1,-;!
(X'!0-%.$#$1I!1=E'#I+)!$!1-#8/=)2! -=0E/.#'&&)'!<-%E/;$!&/! . )5
E(F,( !+/E7 [!‚'!4/<(8';!$!=-2!F=-!G#$=/!.!= -!.E'; 2!.1'! 'M' !-1=/./#/1I!
/,=$.&-9[!P-1#'! -=,/4/!E/4-9=$1I!<)#!-=8/&! 0E$,/4!0-8/.$=I !0E-5
='1 !1$#-9[! \-1;$F'1,/%! G&'E6$%! 8/./#/! 0E$#$.! 1$#)! $! 1=E'#I+/; [!!
K'4-E(X&(7! =-#0(! 4/6&/#$! .! E',(2! 8-! =)1%F$! F'#-.',! <)#-! (<$=-2!
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0-.'L'&-2!(=-0#'&-2!&'1,-#I,-!=)1%F!/E'1 =-./&-!$!0-1#'!1#'81=.$%!
1-1#/&-[ !

\-68/! 0/11$-&/E$$! 0-8! (6/E-;! 1/=(E$/&1,-9! G&'E6$$! .1= E'F /5
7=1%!,/,!0E-=$.&$,$! B!8'E(=1%!&/!(&$F=-X'&$'!8E(6!8E(6/[! !

‡&332(10/!8&:!8)/:*&:02/<432*&Z!Y2/8(1(!•(601( !
PE'81=/.$;! 0-1#'8-./='#I&-1=I! 1-<)=$92! .! ,-=-E-9! -=E/4$; !

0-# -X'&$'!0#/&'=!$!1--=.'=1=.(7M$'!8'91=.$%!.-11=/.L$*[!"!>OOC!
6-8(!<)#-!1-'8$&'&$'!Y/=(E&/!$!©0$='E/[!"!G=-!.E';%!; -M&'9L$'!
,-1;$F'1,$'! G&'E6$$2! 8-E-X,$! \/E;/&/! |=E%1(=}! W';#72! -1-<'&&-!
,-68/!-&/!0-0/8/'=!&/!-8&(!#$&$7!1!G=$;$!0#/&'=/;$[! !

‚/0-;&$;! 'M'! -8&(! 4 /,-&-;'E&-1=IS! 0E$! 1-'8$&'&$$! .'#$,$*!
0#/&'=!E/1='=!1='0'&I!-<M&-1=$!;'X8(!#78I;$2!0E$!$*!-00-4$+$$! B!
E/1='=!E/4#/82!E/4&-6#/1$%[!

"'1&-9! >OO?! 6-8/! ©0$='E! $! Y/=(E&! 'M'! &'! E/4-L#$1I! 8/ #',-[!
\-1;$F'1,/%!-<1=/&-.,/!<)#/! /&/#-6$F&-9!0'E$-8( !;'8&-6-!<(&=/[!
Y[!Z/4$&!1-<E/#!6E(00(!6-#(=.'&&)*2 !=-! '1=I!<'8&)*!,/4/,-.2!$!<' 65
#)*! #78'9! .! 0-*-8! |4/! 4$0(&/;$}! ^-<)F&)9! 6E/<’X_! 5!&/! "-#6(! $!
\/10$9[!!N.#/8'#$!®$+,$; !6-E-8 -; !^1'6-8&%5—E/#I1,_2!0'E'4$;-. /5
#$[!:/#''! 5!P'E1$81,$'! <'E'6/!^>OO?5>OOA_[!

!"!/.6(1='!>OOA!6-8/!Y='0/&!Z /4$&!$!'6-!-,E(X'&$' !1!<-6/=-9!8 -5
<)F'9!.'E&(#$1I!&/!:-&2!.!\/6/#I&$+,$9!6-E-8-,[ !

™! >O?U! 6-8/! Z/4$&! 1=/#! 3/,=$F'1,-9! 6#/.-9! 8-&1,$*! ,/4/,-.[!
P-%.$#$1I! (1208)(*02/<432*/11W/! #-4(&6$[! ‚/! ;'1=/*! 1-48/./#$!
-E6/&)!1/;-(0E/.#'&$%[!—<$./#$!.-'.-82!0E$,/4F$,-.2!0-; 'M$,-.[!!
PE$4).! Z/4$&/S! -1.-<-X8'&$'! -=! &/#-6-.! |F’E&)* !#78'9}[! !  '#IS!
4/*./=!J-1,.)[ !

J/9! >O?U! 6-8/S! .-11=/.L$'! 4/&%#$!  /E$+)& [! ”! &'! ;(8E'&-[! >V!
;/%!&/!-8&-9!#$&$$!-,/4/#$1I!W';#%! B!H(&/! B!Y/=(E&[!Y/=(E$/&1,/%!
G&'E6$%! 10-1-<1=.-./#/! 6-E;-&/#I&-;(! &/0-#&'&$ 7! ,E-.$! .- 15
1=/.L$*[!{=-!$*!,-1;$F'1,/%!G&'E6$%[! !

a0E'#I! 5!$7#I!>O?U!6-8/!<)#!-E6/&$4-./&!0-*-8!&/!"-#6([!Y&-./!
.!E'4-&/&1'!1! ,-1;$F'1,$;$!1$#/;$[!>?! /0E'#%! .)1=E-$#/1I!#$&$%!
0#/&'=S! W';#%! B!H(&/! B!Y/=(E&[! •1='1=.'&&-2! -&/! 0-;-6#/! ,/4/,/;[!
•';!<-#IL'!<)#-!G &'E6$$!-=!Y/=(E&/2!=';!&'$1=-.''!1E/X/#$1I!.- 15
1=/.L$'[! >>! B!>C! $7&%!>O?U! 6[! &/! -8&-9! #$&$$! W';#%!B!H(&/! 5! !Y/5
=(E&[!Z/1='=! .-4<(X8'&$'! .! .-91,'!Z/4$&/[!TT!$7&%!>O?U!6-8/!0E -5
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$1*-8$=!4/*./=!a1=E/*/&$2! (<$91=.-! .-'.-8)!$!1=E'#'+,$*!&/F/# I5
&$,-.[ !

"! /.6(1='! B!1'&=%<E'! >U5=)1%F&-'! .-91,-! Z/4$&/! 8.$&(#-1I! 0-!
"-#6'[! Y/E/=-.! 18/#1%! <'4! <-%[! ! ‚-! .4%=I! Y$;<$E1,! &' ! 1;-6#$[! •M'!
<)[! ]! B!O! /.6(1=/! G=-! 0-1#'8&$'! 8&$! 0/8'&$%! G&'E6$$! Y/=(E&/! &/!
:-&[!"1'•!<#/6-0E$%=&)'!,-1;$F'1,$'!8&$!8#%!.-11=/.L$* !0E-L#$[!
Z/4$&!E/&'&2!0'E'.'4 ’&!.!\/6/#I&$+,$9!6-E-8-,[!P/8/'=!'6-!/.=-E $5
='=[!!

‚/E/1=/7=! '6-! 0E-=$.-E'F$%! 1! ,/4/,/;$[! "! /0E'#'! >O?>! 6-8/!
/=/;/&! <)#! 0#'&'&! $! A! /0E'#%! >O?> ! 6-8/! Y='0/&/! Z/4$&/! $! '6-!
;#/8L'6-!<E/=/!DE-#/!.)8/7=!.#/1=%;[ !

!
")8/F/! <-6/=);$! ,/4/,/;$! :-&/! Y='0/&/! Z/4$&/! +/E1 ,$;! .# /5

1=%;! 0E-$4-L#/! .! ;-;'&=2! ,-68/! 6E/.$10$&-.)'! G&'E6$$! L#$! -=!
Y-#&+/2! /!H(&/!8$1=/&+$E-./#/1I! ,/,! -=!G&'E6$9!Y/=(E&/2!=/,!$! -=!
G&'E6$9! ©0$='E/[! ‚'! 0-#'&$;1%! 0-1;-=E'=I! 6#/.(! ]2! 68'! -0$1/&-!
.#$%&$'!&/!01$*$,(!#78'9!6E/.$10$&-.)*!G&'E6$9!Y-#&+/[!N&$!&'!
&/6&'=/7=!1=E/1='92!-&$!&'!0E$4)./7=!,!<(&=(2!-&$!(;$E-=.-E%7=[!
a!0E$!10-,-9&-9!G#',=E-;/6&$=&-9!-<1=/&-.,'!&/!Y-#&+ '!^=/,!-&-!
$!<)#-! .!0'E$-8! ;$&$;(;/! J/(&8'E/_! .-4E/1=/'=! .#$%&$'!#-<&)*!
-=8'#-.! 6-#-.&-6-! ;-46/2! =-! '1=I! 1-+$/#I&-9! E'6(#%+$$[! `/,! F=-2!
<-6/ =)' ! #$8'E)! :-&/! F(.1=.-./#$2! ,-68/! ;-X&-! $! &(X&-! E/10E /5
.$=I1%!1-!Y='0/&-;!Z/4$&);˜!:/[!”&)*!#$8'E-.!0E-1=-!1;'=/#$[!` /5
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,-' !F(.1=.-2!F(.1=.-! ,-1;$F'1,$*!G&'E6$9!$!-8&-.E';'&&-!F(.1=.-!
01$*$F'1,$*! 0'E'X$./&$9! #78'9! ^G=-! -8&-=$0&)'! 10-1-<&-1=$_!
&'-<*-8$;-'! ,/F '1=.-! #7<-6-! (10'L&-6-! E(,-.-8$='#%[! ”&/F'! -&!
0E-1=-!&'!1;-X'=!0-&$;/=I!#78'9!$!.-48'91=.-./=I!&/!&$*2!1,-#I,-!
<)! (&$.'E1$='=-.!&'! -,-&F$#[!PE-0/8/'=!=/,-'!F(.1=.-! (! G#$=)! /̂!
-&-!;-X'=!<)=I!=-#I,-!(!E'4-&/=-E-._! B!-&/!='E%'=!.#/1=I[ !

H$8'E)!<-E-#$1I!4/!.#/1 =I!&/8!,/4/,/;$ !Š!(;-;[!”8'=!1/=(E$/ &5
1,/%!G&'E6$%2!.0E)1,$./7=1%!.!,E-.I!6-E;-&)2!,/4/,$!-<¡'8$&%7 =5
1%! .-,E(6! Y='0/&/! Z/4$&/[! PE-0/8/'=! =/,/%! ,-1;$F'1,/%! G& 'E6$%!5!
,/4/,$!&/F$&/7=!0-0/8/=I!0-8!.#$%&$'!#$+2!,-=-E)'!;-6(=!E(,-. -5
8$=I! &/! -1&-./&$$! (0E/.#'&$%! (1#-.&);$! E'3#',1/;$2! ;'=-8/;$!
1-+$/#I&-9!E'6(#%+$$!/,=$.&-1=$!#78'9[!a!,=-!(0E/.#%'= !F(.1=. (5
'=!6E/&I! .-4;-X&-6-S!1'9F/1!=E-6/=I!Y='0/&/!Z/4$&/!&'#I4%[ !Y/;$*!
1;'=(=[!”!8'#/7=!.$82!F=-!&$F'6-!&'!0E-$1*-8$=[!a!=(=! '6-!&/8-!$4 -5
#$E-./=I2!$&/F'!0-='E%7=!.#/1=I[! !

"1'!0-<'8)!Y='0/&/!Z/4$&/!0E-L#$!0E$!0-88'EX,'!G&'E6 $$!Y/5
=(E&/[! P-E/X'&$% !0E$! ,-1;$F'1,$*! G&'E6$%* 2! 5! !,-68/! (0E/.#'&$'!
#78I;$! =E'<('=! (;'&$%2! 10-1-<&-1=$! 3-E;$E-./=I! (1#-.&)'! E '5
3#',1)2!8$&/;$F'1,$'!1='E'-=$0)2! ,-68/! .-4E/1=/'=!E-# I!$!4&/F$5
;-1=I!1-+$/#I&-9 !E'6(#%+$$!.!0-.'8'&$$!#78'9[! !

!
‡&332(10/!32)/<4~&*! ƒ!LdTU!0!LdMT!P#!
”1=-E$%!Z-11$$!4&/'=!8./!1=E'#'+,$*!<(&=/!.!0'E$-8!;$ &$;(;/!

J/(&8'E/ S!.! >O@T!$!>OA@!6-8/* [!
!T?! /0E'#%! >O@T!6-8/! (;'E ! +/EI ! D'8-E ! a#',1''.$F[! PE%;)*!

&/1#'8&$,-.! -&!&'! -1=/.$#[! ! ‚/F/#/1I!<-E I</!4/!0E'1=-#! ;'X8(!E -5
8-;!J$#-1#/.1,$*!^$4!$*!E-8/!<)#!<E/=!D'8-E/!a#',1''.$F/!”./&_!
$! E-8-;! ‚/E)L,$&)*! ^$4! $*! E-8/! <)#! <E/=! D'8-E/! a#',1''.$F/!
P'=E_[!!

K-%E'!$!0/=E$/E* !0E'80-F#$ !P'=E/ 2!=/, !,/, !”./& !<)# !<-#'& [!‚-!
J$#-1#/.1,$'! 1-0E-=$.#%#$1I[!  /E'.&/! Y-3I%! .4%#/1I! - =1=/$./=I!
$&='E'1)!J$#-1#/.1,$*2!1.-'6-!E-8/[!! !
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TV!!!;/%!>O@T!6-8/!1=E'#I+)!<E-1$#$1I!1!-E(X$';!.!\E';#I!$!4 /5
*./=$#$! '6-[! •#'&)! +/E1,-9! 1';I$! -,/4/#$1I! 4 /#-X&$,/;$! ;%=' X5
&$,-.[! ‚/E)L,$&!<)#!0E'8/&!0)=,'!$! ,/4&'&[ !"-=!0-#-X'&$'!0# /5
&'=!&/! =-=!;-;'&=[ !

Y/=(E&!$!©0$='E!0-!,-1;$F'1,$;! ;'E,/;!0-F=$!E%8-;[!N=178/!
1E/4(!8.'!8-E-X,$!\/E;/&/S!>_!Y/=(E&! B!W';#%!B!H(&/!$!T_!©0$='E! B!
W';#%!B!H(&/[ !
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!!Y/=(E$/&1,/%!G&'E6$%!.'#/!&/!4/*./=!.#/1=$!1=E'#I+-.[!a!70 $5
='E$/&1,/% !4/1=/.#%#/!<)=I!/,=$.&-9!G#$=([ !

O!$7&%!>OA@!1=E'#I+) !1;'1=$#$!1.-$*!&/F/#I&$,-.2!$4<E/#$!0-!
]! .)<-E&)*! .! ,/X8-;! 0-#,(! $! &/0E/.$#$1I! ,! J-1,.'[! "-11=/.L$'!
^TTUU! F'#-.',_! &/;'E'./#$1I! .-4.'1=$! &/! 0E'1=-# !+/E'.&(! Y -5
3I7 !$#$2! .! 1#(F/'! '’! -=,/4/2 !"[ !"[ !~-#$+)&/ 2!&/*-8$.L'6-1%! .! 11) #5
,'[ !

"! G=-! .E';%! &'! <)#-! 1/=(E$/&1,-9! G&'E6$$[! K)#/! 70$='E $/ &5
1,/%[! ! N=178/! 0'E'.'1! ;-E/#I&)*! 1$#! <)#! &/! 1=-E-&'! 0E/.$ ='# I5
1=.'&&)* ! .-91,[! ! {&'E6$$2! G;-+$92! 6-E;-&-.! .! ,E-.$! .-11=/.L$*!
<)#-!%.&-!&'8-1=/=-F&-[! !

PE/.$='#I1=.-!&/0E/.$#-!0E-=$.!;%='X&$,-.!PE'-<E /X'&1,$92!
Y';'&-.1,$92! H'3-E=-.1,$92! K(=)E1,$9! 0-#,$! $! 8.-E%&1,(7! ,- &5
&$+([! "1'6-! -,-#-! ]UUU! F'#-.', [! >]! $7&%! 0-1#'! 1;-=E/–! 0-#,$! . )5
1=(0$#$!$4!J-1,.)[!>?!$7&%2!-0'E'8$.!1=E'#I+-.2!0E/.$=' #I1=.' &5
&)'!.-91,/! 4/&%#$!‚-.-$'E(1/#$;1,$9 !̂ "-1,E'1'&1,$9_!;-&/1=)EI[!
>@!$7&%!.1'6-!.!]U!.'E1=/*!-=!J-1,.)!.-11=/.L$'!<)#$!E/4<$=)[! !
!

!
N0%=I! ,-1;$F'1,/%! -<1=/&-.,/! &'! <)#/! &/! 1=-E-&'! <(&=- .M $5

,-.[! ‚'! <)#-!1/=(E$/&1,-9!G&'E6$$[! !P-1#'!<$=.)!<)#$ !0-.'L'&)!
VO!|0(M$*!4/.-8F$,-.}!<(&=/2!T!$7#% !¬! 'M’!?]!|<'6#'+/}!.!J-1,.'[!
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>]U!F'#- .',!<)#$!<$=)!,&(=-;!$!1-1#/&)2!>AOV!F'#-.',!E/4-1#/&)!
0-!6-E-8/;!$!;-&/1=)E%;[ !

YE-F&-!.-4.E/=$.L$91%!$4 54/!6E/&$+)!P'=E! R!.!/.6(1='!>OA@!6-5
8/! .-46#/.$#!&-.-'!1#'81=.$'! ^|.'#$,$9!E-4)1,}_[! "1'6-!<)#-! ,/ 45
&'&-!-,-#-!TUUU!1=E'#I+-.2!<$=)!,&(=-;2!,#'9;'&)!$!1- 1#/&)!OU>!
^0E'$;(M'1=.'&&-!&'1-.'EL'&&-#'=&$'_[!P%='E);!1=E'#I+ /;!P'=E!
R!-=E(<$#!6-#-.)!#$F&-[! P'=E!R!0- !$&8$.$8(/#I&- 501$*-#-6$F'1,$;!
F'E=/; ! $! 0-! ,-1;$F'1,$;! G&'E6$%;! .! ;-;'&=! E-X8'&$%! -<#/8/#!
10-1-<&-1=%;$ !,/, !1/=(E$/&1,-6-2!=/,!$!70$='E$/&1,-6-!=$0/!#$ F5
&-1=$[!!Y.-$*!0E-=$.&$,-.!0-8-<&-6-! =$0/!&'M/8&- !(&$F=- X/#[ !‚-!
$;'&&-!=/,$;$!X'!#78I;$! -8&-.E';'&&-! 1=/#!-,E(X/=I!1' <%[!P- 85
<$E/#! 1'<'! 0-8-<&)*[! N&$! 1-1=/.$#$! %8E-! &-.-9! G#$=)2! -&$! 0E$5
&'1#$!1#/.(!Z-11$$!.!G=$!6-8)[ !•$1#-!$*! E-1#-S!0-8-<&-' !=%&'=1%!,!
0-8-<&- ;([ !

W/;'=$;2! F=-! 0-E/X'&$%! .-11=/.L$*! .--E(X'&&)*! 3-E;$E-. /5
&$9!.!Z-11$$2!.)1=(0/'=!,/,!4/,-&-;'E&-1=I[!{=-!1.%4/&-!1!=';2! F=-!
.-11=/&$'! ;-X'=! E/11F$=)./=I! &/! (10'*! =-#I,-! .! 1#(F/'! '1#$! -&-!
.-46#/.#%'=1%!E'4-&/=-E/;$!1/=(E$/&1,-6-!=$0/[!`-#I,-!-&$!;-6(=!
4/! ,-E-=,$9!1E-,!E/4.$=I!<'L'&&(7!G&'E6$72! ,-=-E/%! (.#',/'=!4/!
1-<-9!0-8-<&)'!01$*-=$0) !$!$;!1-F(.1=.(7M$* [! ‚-! .! /E;$$2! .! . -5
-E(X'&&)*! 3-E;$E-./&$%*2! 0-1=E-'&&)*! &/! 1=E-6-9! 8$1+$0#$&'2!
=/,-.)*!0-F=$ !&'=[! ‚'! ;&-6$'! ;-6(=!1-*E/&$=I! $*! . !E%8/*! /E;$$! .!
.-'&&-'!.E' ;%!$!0-<'X8/=I2!-0$E/%1I!&/!&$*2!.!0'E$-8!.-9&)[!P'=E! R!
;-6[!! —!1/=(E$/&+'. !0-.'8'&$'!&'!(,#/8)./'=1%!.!1(*$'!$!<'10-M/85
&)'!=E'<-./&$%! .-$&1,-9!8$1+$0#$&)2! .-$&1,$*! (1=/.-.[! ”*!8(L/!
0E-1$=!0-E).-.2! .-4;-X&-1=$!&/0$=/=I1%!6-E;-&/;$!$!1X'FI! $*! .!
1=E/1=&-92! .1'+'#-! 4/*./=)./7M'9! F'#-.',/! <-EI<'[! `/,-. )'! &'!
0E$X$./7=1%!.!/E;$$ !.!;$E&-'!.E';% [!b-=%!.!1/;)'!-=.'=1=.'&&)'!
;-;'&=)! .-9&)2! <-'.)*! 8'91=.$9! $;'&&-! =/,$'! #$F&-1=$! 0 -E-9!
.&-1%=!&'-+'&$;)9 !.,#/8!.!0-<'8([!`/,!#'=F$,$ 5/1)!0'E$- 8/ !"'# $5
,-9!N='F'1=.'&&-9!.-9&) !1<$#$!<-#IL(7!F/1=I!1/;-#'=-.!0E-=$ .5
&$,/[! ‚-!-&$!<)#$!&'='E0$;)! ,!&/F/#I1=.(2!*/E/,='E&)2!1.-'&E/ .5
&)[!!a[”[!P-,E)L,$&/!^O!;/E=/!>A>C! B!>C!&-%<E%!>A@V[!‚/!-8&-9!#$5
&$$!—E/&!B!J/E1! B!H(&/! 5!W';#%_2!=E$X8)!~'E-%!YYYZ!&'-8&-,E/=&-!
*-='#$!$1,#7F$=I!$4!0/E=$$[! ‚ '! 0-0/8/#$! '6-! 6-E;-&)! .! =E'<-. /5
&$%2! E/;,$! 0/E=$9&-9! $! $&-9! 8$1+$0#$&)[! ”4.'1='&! 1.-'&E/.&)9!
*/E/,='E!1-.'=1,-6- !0-8.-8&$,/!a[”[!J/E$&'1,-!^T!%&./E%!>A>C! B!TV!
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%&./E%!>AOC[!‚/!-8&-9!#$&$$!W';#%! B!H(&/! B!Y/=(E&!Á!W';#%!B!Y-#&5
+'! B!©0$='E_[!N&!0-=-0$#! &';/#-!1 (8-.! 0E-=$.&$,/[! ‚-!0-1=-%&&-!
,-&3#$,=-./#! 1! &/F/#I1=.-;[! ‚'! .0$1/#1%! 4/=';! $! .! 6E/X8/&1,(7!
X$4&I[!b/E/,='E!=/,-9– !

”! =-#I,-! .-9&/! .)8.$6/'=! =/,$*! #$F&-1='9! .! 6'E-$2! .! E%8)!
&/F/#I&$,-.!$! ,-;/&8$E-.[!a! .-=! .!0'E$-8! ;$E&-9!X$4&$!=/,-.)'!
$4! /E;$$! (<'6/7=[! ! ”#$ !$*! (.-#I&%7=2! ,/,!a[! J/E$&'1,([! `/,$'!< '5
X/#$!&/!:-&2!.!Y$<$EI2!0-8/#IL'!-=!8$1+$0#$&)2!0-E%8 ,/2!0-8F$& '5
&$%•!N=178/!.!1=E-7!E'6(#%E&)*!.-91,!$*!<)#-!;/#-2!/!1E'8$!0E -5
='1=(7M$*!;&-6-[!”!G=-!&'!=-#I,-!0E-<#';/!0E-L#-6-[!{=-!0E-<# '5
;/!&/L$*!8&'9[!\=-!1#(X$=!.! 0-#$+$$2!‚/+$-&/#I&-9!6./E8$$2!J":˜!!
•1=I!#$!1E'8$!&$*!8-1=/=-F&-!=/,$*!#$F&-1='92!,-=-E)'!;-6(=!0E -5
=$.-1=-%=I! 1/=(E$/&1,-;(! &/0-E(! 0E-='1=(7M$*˜! ‚'! .)*-8$=! #$!
=/,2! F=-! =/,-.)'! -,/4)./7=1%! F/M'! .&'! 8/&&)*! 3-E;$E-./&$9˜!!
{=-!E/4;)L#'&$%!1-!.46#%8-;!.!&/1=-% M''!$!.!<(8(M''[ !

!̀ /,! .-=2! 0-E/X'&$'! 1=E'#I+-.! -=! 0E/.$='#I1=.'&&)*! .-91,! B!
4/,-&-;'E&-'! %.#'&$'! 1! =-F,$! 4E'&$%! 01$*-,-1;$4;/ [! "-11=/&$'!
1=E'#I+-.! &/F$&/#-1I ! F/M'! 0-8! .#$%&$';! G&'E6$9! Y/=(E&/[! ‚-! .!
1$#(!&'*./=,$!0/11$-&/E$'.2!E'4-&/=-E-.! -0E'8'#'&&-6-!=$ 0/ !.!$*!
E%8/*! <(&=! F/M'! $! 4/,/&F$./'=1%! 0'E.); ! &'0-.$&-.'&$';2! -&! &'!
8-*-8$# !8-!%E-1=&-6-!1E/X'&$%!4/!1.-$!0E/./[!•1#$!,!&$;!&'!0E$1 -5
'8$&%7=1%! =/,-.)'! $*! /&=$G#$=)[! PE-1=-! =$0$F&-'! &'8-.-#I&-'!
.--E(X'&&-' !-<¡'8$&'&$'!#78'9!<'4!E/1L$E'&$%!1.-'6-!1-1=/./!4/!
1F'=!1/=(E$/&+'.! -<)F&-!&'!10-1-<&-2! ,/,! '8$&-'! +'#-'2! .*-8$=I !.!
E'4-&/&1)!1!,-1;$F'1,$;$!G&'E6$%;$! Y/=(E&/! $!$10-#I4-./=I!$*!.!
0-#&-9!;'E'!8#%!8-1=$X'&$%!(10'*/[!”!.)*-8$=2!F=-!1=E/1=I2!6-E; -5
&)! $;! &'! -F'&I 5=-! &/8'X&)'! 0-;-M&$,$[! a! 8$1+$0#$&/2! 1$1=';/!
(0E/.# '&$%2!0-1=E-'&&/%!&/!(1#-.&)*!E'3#',1/* 2!E/11)0/'=1%!1/;/!
1-<-9[! N1-<'&&-2! '1#$! &'=! 1--=.'=1=.(7M'6-! .-'&/F/#I&$,/[ ! `/,!
0-#(F$#-1I!$!1!.-11=/.L$;$!1=E'#I+/;$[!P-<'8$#/!8$1+$0#$&/2!E '5
6(#%E&/%!/E;$%[!

!
!
!
!
!
!
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!
!
tZ_'J&./0<9-#&' </&1&%(?'@(99#0%(/##O'/&>0%(.0/3 '
!!
P'=E!R!E-8$#1%!.!&-FI!&/!A!$7&%!>O?T!6-8/[!

!
©0$='E!$!Y/=(E&!<)#$!.!-00-4$+$$!8E(6!,!8E(6([!~E/.$ =/+$- &5

&/%!1=E(&/2!1-'8$&%7M/%!$*2!0E-*-8$#/!F'E'4!Y-#&+'[!
!‚/!-8&-9!#$&$$!<)#$!H(&/! B!W';#%!B!"'&'E/[ !
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!

!
a! .-=! 4/! @! 8&'9! 8-! G=-6-! 1-<)=$%2! >! $7&%! >O?T!6-8/2! &/! -8&-9!

#$&$$!<)#$!W';#%! B!H(&/! B!©0$='E[ !
!

! !
!

W/!V!8&'9!8-!E-X8'&$%!P'=E/! R2!=-! '1=I!]! $7&%2!&/!-8&-9!#$&$$!
<)#$!H(&/! B!W';#%!B!Y/=(E&[!

!
!
!
!
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24=Q;<  4=7346E696%;H ;>$5$3$(  KJ964$E= ;  <$9;G675(= 7$9%6G%8'  
                             3H56% (  I3$'K  )654 = I 

~E/.$10$&-.)'!G&'E6$$2!,-&+'&=E/+$%!$4-=-0-.!(6#'E-8/!.!6-8!
'6-!E-X8'&$%! .)1-F/9L$'[!a!1-#&'F&/%! /,=$.&-1=I! ;$&$;/# I&/[! "!
=/,$*! ,-1;$F'1,$*! (1#-.$%*! 0E-$4-L#-! $! ,E(0&'9L''! .-11=/&$'!
=-9!0-E)!.!Z-11$$!0-8!E(,-.-81=.-;!Y='0/&/!Z/4$&/[!‚'!$1,#7F'&-2!
F=-!. !8/#I&'9L';!E-1=!1-#&'F&-9! /,=$.&-1=$!. !G#',=E-;/6&$=&-;!
8$/0/4-&'!10'+$3$F'1,$!8'91=.-./#!&/!P'=E/! R[!!

"*-8$=I!.!E'4-&/&1)!1!,-1;$F'1,$;$!G&'E6$%;$!P'=E! R!;-6[ !
‚-! 0E%;-9! 1.%4$! G&'E6$9! Y/=(E&/! $! ©0$='E/! 0E$! E-X8'&$ $!

P'=E/! R!&'=[!N&/!13-E;$E-./#/1I!F'E'4!Y- #&+'–!!
Y-#&+'! ;-X'=! .<$E/=I! .! 1'<%! 6E/.$=/+$-&&)'! E'4-&/&1)! 0# /5

&'= !1-#&'F&-9! 1$1=';)! $! =E/&1#$E-./=I! $*! &/! 8E(6$'! ^1;[S! a[”[! b#)5
1=-.2! Z[\[! \#$6'2! ‚[Y[! Y$8-E'&,-.! Z'4-&/&1)! =E'=I'6-! E-8 /! .! Y-#&'F&-9! 1$1=';'_[ !!!
"-=! ;&'&$'! (F'&)* S! |>_! :.$X'&$'! ,/X8-9! 0#/&'=) ! 0'E'8/’=1%!
Y-#&+(2!/!-=!&'6-! B!.1';!8E(6$;!0#/&'=/;[!J-X&-!1,/4/=I2!F=-!Y-# &5
+'! .)1=(0/'=! .! ,/F'1=.'! E'=E/&1#%=-E/! 6E/.$=/+$$! 8#%! .1'9! 1-#5
&'F&-9! 1$1=';)[! T_! a,=$.$4/+$%! -8&-=$0&)*! 3$4$F'1,$*! 0E-+' 15
1-.2! .)4)./';)*! </E$+'&=E$F'1,$;! 8.$X'&$';! 0#/&'=! $! Y- #&+/2!
8-#X&/!0E-$1*-8$=I!-8&-.E';'&&-!.-!.1'9!1-#&'F&-9!1$1=';'}[ !

{=$;!3/,=-;! .!4&/F$='#I&-9!1='0'&$!-<¡%1&%'=1%!-1-</%!E-#I!
1-'8$&'&$9!$!-00-4$+$9!.'#$,$*!0#/&'=!.!=E/,=-.,'!.1'* !1-<)=$9!
&/!W';#'[ !

!

!!
"#$%!&!%'()*+,!-!.'/0!.1!2!)3.,!&456!7'(1!
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”!P'=E! R!$&=($=$.&-!0-8<$E/#!,!1'<'!.!0-;- M&$,$!#$+2!,- =-E)'!
<) #$! 0/11$-&/E$ %;$2! E'4-&/= - E/;$! $;'&&-! 1! G&'E6$%;$! Y/=(E&/2!
©0$='E/[ !

"1'!0-E / X'&$%!P'=E/! R!<)#$!.!0'E $-8!&$4,$*!,- 1;$F'1,$*!G&' E5
6$92!0E$!-=1(=1=.$$!0-88'EX,$!1-!1=-E-&)!Y / =(E&/!$!©0$= ' E/[!"1'!
0-< ' 8)! B!0E$!$*!0-88'EX,'[!”&-68/!=/,$'!1-.0/8'&$%!&/<#78/7=1%!
1!=-F&-1=I7!8-!F/1/[ !

™!>OAV!0-!>?UU!6-8)!P'=E!R!='E0'#!0-E/X'&$%[ !{=-!<)#!0'E$-8!
0/8'&$%! ;-M $! ,-1;$F'1,$*! G&'E6$92! '1#$! -<! G=-;! 1(8$=I! 0-! ,- &5
+'&=E/+$$ !$4-=-0-.!(6#'E-8/!.! ,-#I+/*!8'E'.I'.!.! =-!.E';%[! !

!
PE$! .)1-,$*!4&/F'&$%*! ,-1;$F'1,$*!G&'E6$9!^8-E-X,$! \/ E; /5

&/2! ,-=-E)'! 0/8/7=! &/! W';#72! 0-.)L/7=! 0#-=&-1=I! ,-1;$F'1,$*!
G&'E6$9_!$!0E$!$*!E-1='!B!0-<'8)[!PE$!0/8'&$$! ,-1;$F'1,$*!G&' E5
6$9!$!0E$!$*!&$4,$*!4&/F'&$%*! B!0-E/X'&$%[! P/11$-&/E$$2!E'4-&/5
=-E)! *-E-L$! 0E$! 0#-=&)* ! 0-=-,/*! G3$E/[! \-1;$F'1,$'! G&'E6$$ !
<)#$!.)1-,$! .! =-=!0'E$-8!.!+'#-;[!`/,!F=-!E'4-&/& 1&-' !E/10-#-X '5
&$'!0#/&'= !=-68/!.#$%#- !&/!$1=-E$F'1,$'!1-<)=$%[! !

>T!-,=%<E%!>?UT!6-8/!.-91,/!P'=E/! R!&/F/#$!L=(E;!E(11,-9!,E '5
0-1=$!NE'L',[!!\!TT! -,=%<E%!0-F=$!.1'!-1/8&)'!-E(8$%!$4 54/!0#-*-9!
.)(F,$!/E=$##'E$1=-.!.)L#$!$4 !1=E-%[!KE'LI!.!1='&/*!,E'0-1=$!&'!
0E-<$=/[!!Y/;-'!E/4(;&-'! B!-=-9=$[!‚-!F=-!&/!&'<'˜!‚/!-8&-9!#$&$$!
.'#$,$'!0#/&'=)!$!W';#%[!"'&'E/!.1=E-$#/1I!.!G=(!.'#$,(7!#$&$7!
\/E;/&/[!—X'!&'1,-#I,-! 8&'9! .! ,E-.$! ;/11/! 6-E;-&-.2! /8E '&/#$&/!
..-#7[ !

 

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

1*2)/3+45%67'89:,5%;'<')=%!">?%%

-'&/(*+,*% ;') %1/&8'5=%!#@@%
%%

-'A*)/ %8%-'B./89:'5%A,.8*=%!#@>%%
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 4$*) . , $*0 *DA 30D%03 # 7)*+"  I %) $)*"  2*+)BK(". . Q )I0  "+.DD /"/  

+"E D H&BD A"22D0%"+DD, +)E0%"*0+&. 9  0% DG %) H0LB2L, 0% DG $#32*30-
3"B D #.)B  %"A+"3D*K A&B, -%)+IDC 230DG 30'2/  %" 23)+N)%D) J)B 3)BD-
/DG. 

6+)A02*K %) A+)2*#A%", "  0* M)B"CODG %"2*#A"*K %)* 0*H0L. Q0* /"/  
-*0 0AD2&3")* D2*0+DL 8).)%032/0I0  A0B/": Ç;G0*%D/D 8).[%032/0I0  
A0B/" 3 $D2B) 40 $)B03)/ A0J /0."%J0'  2)+M"%*" 10+J3D%03" J3D%#BD2K 
/  /+)A02*D, A+0H)M"3 A0J I+"J0.  A#BK D /"+*)$D  J0 +3", 0%D 2A#2*DBD2K 
3 %)I0, H+02DBD2K /  H+)ND, %0 H&BD 0*HD*&. F0IJ"  A02B"% D.  %" A0.0OK 
0*+LJ A0J /0."%J0'  A0JA0B/03%D/" 8).[%032/0I0  A0B/" /%LEL 1DG"DB" 
@0BD(D%". 8).[%032/D'  0*+LJ 202*0LB DE 122 $)B03)/, %) 2$D*"L 0G0*%D-
/03É; 32B)J E" -*D.  A0J/+)AB)%D). H&B0 A02B"%0 0* 7+) 0H+"M)%2/0I0 
A0B/" A0J /0."%J0'  ."'0+"  6 "+A03", /0*0+&'  3 2".0.  %"$"B) J)B" H&B 
+"%)% /"+*)$KC  3 +)H+0 D +#/#. ;M)2*0$[%%"L H0+KH" A+0J0BM"B"2K 13 
$"203 A0J+LJ, %0 %D /  $).#  %) A+D3)B", +#22/D) 02*"3"BD2K %" *)G . ) -
2*"G, %" /"/DG H&BD 3 2".0.  %"$"B) 2+"M)%DL, D A0J3DI"*K2L 3A)+[J %) 
.0IBD, *"/  /" /  N*#+.03&)  B)2*%D(& 0/"E"BD2K %" 1,5 2"M)%D /0+0$) 3&-
20*& A+0B0.", "  0*2*#A"*K %) G0*)BD; N3)J& 0H0+0%LBD2K #A0+%0, 2*+)-
BLBD 23)+G# 3%DE /"+*)$KC , +"2/"B)%%&.D LJ+".D D 2H+"2&3"L %" N*#+-
.#CODG H+)3%" D /".%D. 

Q0 3+).L  H0L %"2*#ADB 0JD% .0.)%* , /0IJ"  %)2/0BK/0 20BJ"* H+02D-
BD2K H)M"*K /  +)/) ; *0IJ"  /%LEK @0BD(&%, $*0H& 0*%L*K 32L/#C .&2BK 0H 
0*2*#AB)%DD, A+D/"E"B 32) 230H0J%&) B0J/D 0**0B/%#*K 0* H)+)I" . 7[*+ , 
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%) 3DJL #2A)G", A02B"B A03)B)%D): 0*2*#AD*K, %0 A02B"%%&' J0 /%LEL 
A+0'*D %) 2.0I . !)/0*0+&) , #*3)+MJ"L, $*0 A02B"%%&' J0N[B J0 /%LEL 
@0BD(&%", %0 A0B#$DB 0*3)*: Ç8/"MD @02#J"+C, $*0 *)A)+K L A+D%"JB)-
M# %) 7)*+# , "  ,0I# È.  

1)MJ#  *).  H0.H"+JD+, A0+#$D/ 1)%ND/03, %" A+0*D30A0B0M%0. 
H)+)I#, %) J0MDJ"L2K A+D/"E"%DL, 2*"B B03D*K B0J/D, A02"JDB %" %DG 
2/0BK/0 .0I  A+)0H+"M)%()3 D 2).[%03()3  D L3DB2L /  @0BD(&%# %" A0-
.0OK. 43DJ)3 *"/#C  %"2*0'$D302*K 2 %"N)'  2*0+0%& A02B) 13-*D $"203 
H0L, /0.)%J"%* 3 5-.  $"2# 3)B)B #J"+D*K 3 H"+"H"%& JBL 2J"$D. 7+D2*#A 
*0*$"2 A+)/+"*DB2L, D JBL A)+)I030+03 A02B"% /  N3)J".  2)/+)*"+ K V "-
RD+03. Q *0* M) J)%K /"AD*#BL(DL !0*)H#+I"  H&B" A0JAD2"%" D %"ND, %) 
3G0JL 3 2".&'  I0+0J, E"%LBD /"+"#B& 3.)2*)  20 N3)J".D  3 *+[G H+)N"G. 

70  #2B03DL. /"AD*#BL(DD N3)J".  J"%0 H&B0 3 J%L JBL 2H0+03 D JBL 
3&30E" D.#O)2*3" , %0 %" 2B)J#COD' M) J)%K A02B) 2J"$D +"E%[22L 2B#G, 
$*0 %" 3&+#$/# !0*)H#+I"  DJ[* I)%)+"B 6+0%D0+*; *0IJ"  7[*+ , A)+)AB&3 
!)3# , 0*J"B A+D/"E *0*$"2 M) 2.)%D*K 30 32)'  /+)A02*D N3)J2/D)  /"+" #-
B&; /0.)%J"%* G0*L D %) G0*)B A0J$D%D*K2L -*0.#  *+)H03"%DC, %0 %"ND 
A+D%#JDBD 2DB0C, D 2".  7[*+  3.) 2*) 2 I)%)+"B0.  <".H)+20.  2*"B +"E30-
JD*K I3"+J)'2/D)  A0B/D A0 /"+"#B". , 33)JL DG 3 30+0*"; A+)0H+"M)%()3 
A03)BD 3B)30, 2).[%03()3  3A+"30 A0 /+)A02*%&. 2*)%". . 70  J0I030+#, 
N3)J& 3&NBD DE /+)A02*D 2 +"2A#O)%%&.D E%".[%".D, .#E&/0'  D 
A+0$., "  %"ND 30'2/"  30NBD 3 %)[ÉÈ.  7 . 5D+D%. 92*0+DL B)'H-I3"+JDD 8) -
.[%032/0I0  A0B/". Ñ 87H. 1883. 
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"4%=$'!:'E0=/2!‚/E).)!0E-$1*-8$#/!=/,!X'!0-8!<#/6-1,# -&&);!
.#$%&$';!,-1;$F'1,$*!G&'E6$92!.'#$,$*!0#/&'=[ !

"!&-FI!1!>T 56-!&/!>C!$7#%!>?U]!6-8/!<)# !&/4&/F'&!L=(E;[!“. '5
8)!-X$8/#$!&-F& -9!/=/,$[ !!

 /EI! P’=E! $! ,-;'&8/&=! :'E0=/! 8-6-.-E$#$1I! -! =-;2! F=-! L. ' 85
1,$9!6/E&$4-&!<(8'=!.)0(M'&!$4!,E'0-1=$!1!1';I%;$2!4/0/1-;!0 E-5
.$4$$!$!0-X$=,/;$2! -8&/,-!<'4!4&/;'&2! /E=$##'E$$!$! -E(X$%[!PE$!
.)*-8'!L.'8-.!$4!,E'0-1=$!+/EI!P’=E!.'E&(#!$;!-3$+'E1,$'!L0/6$ !
$!F/1=I!E(X'9[ !

Y$#/! 8(*/! E(11,-6-! .-91,/! 0E-<E/#/1I ! $! 4/! 1='&)! ,E'0-1=$[! ”!
G=-!&'! 0E'(.'#$F'&$'[! :/&&)'!G&'E6$$!0'E'8/7=1%!&/!E/11=-%&$$[!
{=-=!8(*!$! -=,E)./#! .-E-=/! ,E'0-1='9! .!0'E$-8!$&='&1$.&)*! ,- 15
;$F'1,$*!G&'E6$9[ !

"1'!0-*-8)2! .1'!0-<'8)!P'=E/! R!<)#$!0- 88'EX/&)! ,-1;$F'1, $5
;$!G&'E6$%;$[!Y-.0/8/#-! .1'2!0-E-9!0-!F/1/;[! ‚-!1/;/%! ./ X&/%!0-5
<'8/! B!0-8!P-#=/.-9! B!&$,/,!&'!(,#/8)./#/1I!.!G=$!4/,-&-;'E&-1=$[!
‚'=!$!.1'!=(=[!Z(L$=1%!.1%!0-1=E-'&&/%!1$1=';/!8-,/4/ ='#I1=.[!”<-!
P-#=/.1,/%! <$=./! X$.'=! .! &/L';! <'11-4&/='# I&-; !8/X'! .! &)&' L5
&$'!8&$[! ‚'! ;-X'=!<)=I!=/,-6-!<'4!1--=.'=1=.(7M$*!G&'E6$9! \- 15
;-1/[! ‚/F/#1%! 0-$1,! $1=-E$F'1,$*! 8-,(;'&=-.! 0-! 0-.-8(! .E';'&$!
P-#=/.1,-9!<$=.)[! !

P'=E! R! E'L$#! 1E/.&%=I! Z-11$91,-'! #'=-$1F$1#'&$'! 1! '. E-0' 95
1,$;!$! E/10-E%8$#1%!.;'1=- !>!%&./E%!?TU@!6[!°x=!1-=.-E'&$%!;$E/°!
1F$=/=I!>!%&./E%!>?UU!6[!°-=!E-X8'1=./!6-10-8/!<-6/!$!10/1/ !&/L'6-!
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”$1(1/!bE$1=/°[!K)#-!0'E'&'1'&-!$!&/F/#-!!!&-.-6-!6- 8/!&/!>!%&./E%[!
~-8!>OAA59!<)#! ,-E-=,$; S!1!1'&=%<E%!0-!8',/<EI2!=-! '1=I! ]! ;'1%+/[!
P(=/&$+/[!N&/!(1$#$#/1I! 0-1#'! =-6- !,/,!.!>A>@!6-8(!Z-11$%!0'E'L#/!
Š! 7#$/&1,-6-! ,/#'&8/E%! ^1=/E)9! 1=$#I_! &/ !6E$6-E$/&1,$9! ^&-.)9!
1=$#I_[! ! "! ,/X8-;! .','! E/4&$+/! ;'X8(! G=$;$! 8.(;%! ,/#' &8/E%;$!
E/4&/%[! "! >?! .','! -&/! 1-1=/.#%#/! >U2! .! >A! .','! B!>T! 8&'9[! P-L#$!
-L$<,$ !.!0'E'.-8'!8/= [!

K$=./! 0-8! P-#=/.-9! 0E-$4-L#/! .! 8'&I! 0/;%=$! 0E'0-8-<&-6-!
Y/;01-&$%!1=E/&&-0E$$;+/[!N&! 1F$=/'=1%!&'<'1&); !0-,E-.$='#';!
P-#=/.1,-9!<$=.)[! ! "!0/;%=I!F'6-! 1--E(X'&)!Y/;01-&$'.1,/% !+' E5
,-.I! 0-8! P-#=/.-9! $! Y/;01-&$'.1,$9! 1-<-E! .! Y/&,= 5P'='E<(E6'[! a!
8'&I!0/;%=$! Y/;1-&'!PE/.- 1#/.&/%!+'E,-.I!F=$=!'X'6-8&-!-=&78I!
&'!@56-2!/!>U!$7#%[!! 'E,-.I!=-F&''!1-*E/&$#/!8/=)!$1=-E$$[ !{=-!( 45
,$9!,E(6!(F'&)*!4&/#[!‚-!8'&I!.!,/#'&8/E'!;'&%=I!&'!1=/#$[!b-=%!.!
4/,-&'!°N!8&%*!.-$&1,-9!1#/.)!^0-<'8&)*!8&%*_!Z-11$$°2!0E$ &%=-;!
~-1(8/E1=.'&&-9!8(;-9!> U!3'.E/#%!>AAV!6-8/2!G=-!(F='&-[!°:'&I!0 -5
<'8)! E(11,-9! /E;$$! 0-8! ,-;/&8-./&$';! P'=E/! R! &/8! L.'8/;$! .!
P-#=/.1,-;!1E/X'&$$°!$1F$1#'&!/<1-#7=&-!0E/.$#I&-!$! -0E'8'#'&!
>U' #)"$ !>?UA!6-8/[! !W/,-&! .1=(0$# !.!8'91=.$'!1! ;-;'&=/! '6-! -0( <5
#$,-./&$%!>C!;/E=/!>AAV!6-8/[ !

>U!$7#%!>?UA!6-8/!B!G=-!.E';%!;-M&)*!6E/.$10$&-.)*!G&'E6$92!
,-=-E)'! L#$! $! -=! Y/=(E&/! ^F'E'4! Y-#&+'_! $! -=! ©0$='E/! $! J/E1/!
^F'E'4!H(&(_!&/!W';#7[  

 
”!8-E-X,$!\/E;/&/!-=!G=$*!0#/&'=!<(,./#I&-!0-!F/1/;!1-. 0/#$!

1!1-<)=$%;$!&/!0-#'!<-%[ !
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:/2!?!$7#%!>?UA!6-8/!G&'E6$7!Y/=(E&/!&/!W';#7!#$&$4$E-./#/!

H(&/[! \E-.I! ,$0'#/[! ! ‚-! .! ;-;'&=!1E/X'&$%2!1! (=E/2!G=-!< )#$!G&' E5
6$$!J'E, (E$%2!J/E1/2!©0$='E/!$!Y/=(E&/–!

!K-#''! &'0-1E'81=.'&&-! &/! P-#=/.(! (1=E';$#$1I! G&'E6$$! 8-5
E-X,$ !\/E;/&/!-=!Y/=(E&/!F'E'4!Y-#&+'[!!a!-=!©0$='E/!F'E'4!H (&([ !

!
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\!>>!F [!L.'8)!&/F/#$!-=*-82!0E'.E/=$.L$91%!.!0/&$F'1,-'!<' 65
32*&#!%()<!•,,!3!8)/:(2/</Z!P/2Z(1&Z!|(6/8&=!5/€(<!*! }3Z(13>X?!
0Z8/)0?#! }32(2>0! †*/:3>&=! ()Z00! &232X80<0! >! o/)/*&<&'1/F! P:/!
5W<0!1(320P1X2W!0!3<&€0<0!&)X€0/#!•*/:W!8&2/)7<0!5&<// !M!2W3#!
F'#-.',! (<$=);$ 2!1.)L'!>@!=)1[!0#'&&);$2!CT!-E(8$%!$! .'1I! -<-4[!
P-='E$!E(11,$*!.-91,!1-1=/.$#$!>C]V!F'#[!(<$=);$!$!C TAU!E/&'&)5
;$[ !

"-'&&/%2!6-1(8/E1=.'&&/%!8'%='#I&-1=I!P'=E/! R!<)#/ !0-8F$&'&/!
,-1;$F'1,$;! +$,#/;2!G&'E6$%;[!N1&-.&)'! E'3-E;)! 1-.0/#$ !1! ,-15
;$F'1,$;$ !G&'E6$%;$[!!

Y! >?>T! 0-! >?T>!6-8)! ,-#$F'1=.- ! =/,$*! E'3-E;! ;$&$;/#I&-'[!
{=-!1.%4/&-!1!0/8/&$';!,-1;$F'1,$*!G&'E6$9[!"!G=-=!0'E$-8!1/=(E $5
/&1,$9! =$0! #$F&-1=$! E'4,-! 1&$X/'=! 1.-7! G33',=$.&-1=I2! &/0-E! .!
0E'-<E/4-./&$%*[! ! ‚-! 1! &-.);! 0-8¡';-;! ,-1;$F'1,$*! G&'E6$9!
&/ F/#1%! &-.)9! +$,#! 0E'-<E/4-./&$9[! ”! 1/;);! ./X&);! 1-<)=$';!
G=-6-! .E';'&$2!%.#%'=1%2! ,-&'F&-2!0E-.-46#/L'&$'!Z-11$91,-9! $;5
0'E$$[ ! ”;0'E$%! <)#/! 0E-.-46#/L'&/ !TT! -,=%<E%! T̂! &-%<E%_!
>?T>!6-8/!0-!$=-6/;!Y'.'E&-9!.-9&)[!!P-!0E-L'&$7!1'&/=-E-.! E(15
1,$9! +/EI! P'=E! R!"' #$,$9! 0E$&%#! =$=(#)! ”;0'E/=-E/! "1'E-11$ 95
1,-6-!$!N=+/!N='F'1=./ [!

PE-8.$X'&$'! 0-! 1#(X'<&-9! #'1=&$+'! 0E$! P'=E'! R!<)#-! 0-! 4 /5
1#(6/;[!•1#$! 4/1#(X$#!$ !4/&%#!F$&!B!0-#/6/#$1I!0-F'1=$[!"!|`/<'#'!
-! E/&6/*}! -=E/X'&/! 1$1=';/! F$&-.! .! $;0'E$$[! N&! 1=/#! -8&$;! $4!
./X&'9L$* !%.#'&$9! E(11,-9! X$4&$[! "! =-! .E';%! |`/<'#I! -! E/&6/*}!
10-1-<1=.-./#! 8-1=$X'&$7 ! -0=$;/#I&-9! 1-+$/#I&- 5E'4-&/&1&-9!
1=E(,=(E)! .! -<M'1=.'[! •1=I!1$#/2!G&'E6$%! B!1#(X$!$!0-#(F/9!0-!4 /5
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1#(6/;[! ”! $4! 0E-1=-#78$&/ ! ;-X'LI! 1=/=I! ;/EL/#-;[! "1'! .$8'#$!
0E$;'E)[!”! .1'2!,=-! *-='#!8-<$=I1%! <-#IL'6-2!(0-E&- !1#(X$#$[!{=/!
1$1=';/! 8'91=.-./#/! ,/,! 3/,=-E! .-11-48/&$%! -0=$;/#I&-9! 1-+ $5
/#I&- 5E'4-&/&1&-9! 1=E(,=(E)! -<M'1=./! =-#I,-! 8-! 0'E$-8/2! 0-,/!
-&/! <)#/! 10E/.'8#$./[! ! PE$! 10E/.'8#$.-;! 0E-8.$X'&$$! .! F$&/*!
Š$1=';/!E/<-=/#/[!!N8$&!$4!4/0/ 8&)*!0(='L'1=.'&&$,-.!=-&,-!0-85
;'=$#S! |W8'1I! .1'! 4/.$1$=! -=! F$&/•! ‚'! 10E/L$./7=2! F=-! 4&/'=! = /5
,-9 5=-2!F=-!-&!18'#/#!$#$!;-X'=!18'#/=I2!/!,/,-9!(!&'6-!F$&}[ !

!P[a[!"%4';1,-;(!0E$&/8#'X$=!G0$6E/;;/S !
!
|J)!4/!1-<-9!&'!0E$;'F/';2 !
a!.!&/1!,$=/91,$9!'1=I!&/F$&S !
”!( 0$./';1%!;)!F/';2 !
”!F=-!&$!L/62!=-!F$&2!8/!F$&}[!!!
!
”! F'6-! 0E-='1=-./=I2! '1#$! ;-X&-! 1.-7! G&'E6$7! 0(1=$=I! & /!

1#(X<(!6-1(8/E'.(!$! 4/&%=I!&/8#'X/M'' !0-#-X'&$'!.!-<M'1=.'[! !
‚-! =/,/%! 1$1=';/! .-11-48/./#/! -0=$;/#I&(7! 1-+$/#I&- 5

E'4-&/&1&(7!1=E(,=(E(!-<M'1=./!8-!= '*!0-E2!0-,/!-&/!&'!0-0/#/!0-8!
.#$%&$'! -<M'1=.'&&$,-.[!PE$! -=1(=1=.$$!%E,-6-! #$8'E/! B!0/11$-5
&/E$%2!E'4-&/=-E/! G33',=$.&/% ! ,/8E-./%! 0-#$=$,/! 0-1='0'&&-!
0E'.E/M/#/1I! .! 1$1=';(! =-&,$*! E'L'&$9! <#$4,$*! ,! 6-1(8/E7! # 75
8'9[! PE$! •,/='E$&'! RR!$! P/.#'! R!<)#- !4/,-&-8/= '#I&-! 4/,E'0#'&-!
0-#(F'&$'!-F'E'8&-6-!F$&/!6-1(8/E1=.'&&);!1#(X/M$;!0-!.)1#(6'!
#'=[! {=-! <)#-! #(FL'2! F';! F'E'4! 0E-<$./&$'! G=-6-! F$&/! F'E'4! &( X5
&)*!#78'9[!‚-!=';!1/;);! 1$1=';/!0E-8.$X'&$% !,/8E-.!.!$&='E'1/*!
8-1=$X'&$%!-0=$;/#I&-9!$'E/E*$$!#78'9!0-!$*!10-1-<&- 1=%;2!.-45
;-X&-1=%;2! F=-! -<'10'F$./#-! <)1=E-'! E/4.$=$'! -<M'1=./ 2! <)#/!
-<7E-,E/F'&/[! ‚/F/#$!&/E/1=/=I!0E-=$.-E'F$%2!&'E/.&-.'1$%!.!1-5
+$/#I&-9! 1=E(,=(E'! -<M'1=./[ ! ”! &/8-! <)=I! 10E/.'8#$.);$S! (X'! 1 !
0'=E-.1,-6-! .E';'&$! ,-EE(0+$%!1=/#/!=-9!1;/4,-92!<'4! ,-=-E-9!&' !
;-6#$!0E$9=$!.!8.$X'&$'!,-#'1/!6-1(8/E1=.'&&-9!;/L$&) [!

PE$;'F/='#'&!=-=!3/,=2!F=-!.!(1#-.$%*!0/8'&$%!;-M$!,- 1;$F '5
1,$*!G&'E6$92!-<-1=E$#/1I! ,/8E-./%!0E-<#';/[! :'#-! .!=-; 2!F=-!0/15
1$-&/E$$2!E'4-&/=-E)!*-E-L$!0E$!$&='&1$.&)*!,-1;$F'1,$*! G&'E5
6$%*[!W8'1I!&'=!-=<-%!-=!X'#/7M$*!0E-%.$=I!1'<%[! ‚-! ,-68/! ,-1; $5
F'1,-9!G&'E6$$! ;$&$;/#I&)2!=-!10-8.$6&(=I!#78'9!&/! /,=$.&-1=I!
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1#-X&''[! Y/=(E$/&1,$9! =$0! #$F&-1=$! 48'1I! <'11$#'&[! ! `(=! &' -<* -5
8$;/!1$1=';/! ;-=$./+$$2! ,-=-E/%!-1&-.)./'=1%!&'!1=-#I,-!&/!6- E5
;-&/*2!1,-#I,-!&/!3-E;$E- ./&$$!&(X&)*! (1#-.&)*!E'3#',1-.2!8 $5
&/;$F'1,$*!1='E'-=$0-.2!0E$.)F',[!{=-!E/4&)'!1$1=';)!;-=$./+$$!
^1;[S!P1$*-G,-&-;$,/[! B!J[S!TU>T2!1[!T?A!5!TAV_[! ”;'&&-! .! >?>]!6-8(!
P'=E!R!$48/'=!1'E$7!(,/4-.2!,-=-E)'!8-#X&)!<)#$!.-4<(8$=I!(!8. -5
E%&! $&='E'1! ,! 6-1(8/E1=.'&& -9! 1#(X<'[! "/X'&! (,/4! -=! TC! ;/E=/! -!
'8$&-&/1#'8$$[!".-8$#1%!0-E%8-,!,/,!.!<-#IL$&1=.'!1=E/ &!•.E-0)[!
W';#'.#/8'#'+! ;-6! 4/.'M/=I! 1.-'! &/1#'81=.-! =-#I,-! -8&-;(!
&/1#'8&$,([!Z/48'#!&'8.$X$;-6-!$;(M'1=./! ;'X8(! ;&-6$;$! .'#! ,!
(;'&IL'&$7! E/4;'E-.! .#/8'&$9[! a! G=-! $4 ;'&%#-! 01$*-#-6$7! # 75
8'9[! \E-;'!=-6-2!G=-!0E$&(X8/#-!1)&-.'9!<'4!&/1#'81=./!$8=$!1# (5
X$=I!&/!6-1(8/E'.(!1#(X<([!a!$;0'E$$!<)#-!&(X&-!;&-6-! =-#,-.)*!
1#(X/M$*[! ! "-=!1#-./!P'=E/! RS! |$;'%!1.-9!8/E-.-9! *#'<2! *-=%!$! ; /5
#)92! &$! .! ,/,(7! 0-#I4(! 6-1(8/E1=./! <'4! 0E$&(X8 '&$%! 1#(X$=I! $!
0E-1=$E/=I1%! &'! <(8'=2! &-! $M'=! .1%,$9! 0-.-8! (,#-&$=I1%2! X$=I! .!
0E/48&-1=$}[!`'0'EI!1)&-.I%2!&'!0-#(F$.L$'!&/1#'81=./2!<(8(=!. )5
&(X8'&)! |*#'</! 1.-'6-! $1,/=I! 1#(X<-72! (F'&$';2! =-E6/;$! $! 0E -5
F$;}[! !

—,/4! -! '8$&-&/1#'8$$! &/! 0E/,=$,'! (E/.&%#! 0-;'1=I '! ^=-! '1=I!
4';#$!1!,E'1=I%&/;$2!0-#(F'&&);$!4/!1#(X<(_!1!.-=F$&/;$2!=-! '1=I!
4';#%;$2!0'E'8/./';);$!0-!&/1#'81=.([!{=-!10-1-<1=.-./#-!#$,. $5
8/+$$! 0E'X&$*! 1-1#-.&)*! 0'E'6-E-8-,! .&(=E$! 6-10-81=.(7M'6-!
,#/11/[! Y0-1-<&)'! 0E$E/.&$./#$1I! ,! 4&/=&);[! ! {=-! =/,!X'! 10- 1-<5
1=.-./#-! 0E-8.$X'&$7! &/! .'EL$&(! G#$=)! 1/;)*! 10-1-<&)*! $ ! 8-5
1=-9&)*[! ‚-! 8-!0-E)2!0-,/!G=-=!0E-+'11!&'!<)#! .4%=!0-8! ,-&=E-#I!
-<M'1=.'&&$,/;$[!P-,/!&'!&/1=/#/!0-E/2!-0$1/&&/%!a[!~E$<-'8-.);!
.!E$3;/*S !

!
!!!!!!!|"-= !=-5=-2!.1' !.) !6-E8'+) –!!!!!!

Y0E-1$#$!<) 2!,/, !8'#/#$ !-=+) ˜!!!!!!
—F$#$1I!<) !&/ !1=/EL$* !6#%8%S!!!!!!
J) 2!&/0E$;'E 2!$#$!0-,-9&$, !8%8%2!!!!!!
J/,1$; !P'=E-.$F S!-& !&' !=- !&/ !1'E'<E' 2!!!!!!
‚/ !4-#-=' !'8/# ‡!1=-!F'#-.', !,! (1#(6/; ‡!!!!!!
"'1I !.! -E8'&/* ‡!'4X/# 5=- !.'F&- !+(6-; ‡!!!!!!!
"', !0E$!8.-E' 2!8/ !0E$!,/,-; !8.-E' –!!!!!!
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`-68/ !&' !=-2!F=-!&)&' 2!!!!!!
PE$!6-1(8/E)&' !1#(X$# !•,/='E$&' [!!!!!!
a!.! =' !0-E) !.1' !./X&) –!.! 1-E-, !0(8 [[[!!!!!!
Z/1,#/&%91%!5!=(0''; !!&' !,$.&(= [!!!!!!
"'#I;-X/ !.! 1#(F/' !5!='; !0/F' 2!!!!!!
‚' !,/, !8E(6-9 2!$!0$#!$!'# !$&/F' [!!!!!!
a!8%8%–!F=-!=.-9 !,&%4I˜!F=-!6E/3 ˜!!!!!!
Y(EI'4&)9 !.46#%82!&/8;'&&)9 !&E/. [!!!!!!
\-68/ !X' !&/8- !0-81#(X$=I1%2!!!!!!
”! -& !16$</#1%!.0'E'6$< S!!!!!!
‚/ !,(E=/6' !!';( !1#(F$#-1I !-<1=(0$=I1%‡!!!!!!
—0/#2!8/ !=/, 2!F=-!F(=I !4/=)#,/ !&' !0E$L$< ‡!!!!!!
Y=/E$, !4/-*/# 2!6-#-1 !*E$0,-9 ‡!!!!!!
K)# !.)1-F/9L'7 !0-X/# -./& !(#)<,-9 ‡!!!!!
”4.-#$#$ !1;'%=I1%‡!,/, !X' !-& ˜!!!!!!
PE$.1=/# 2!-0E/.$#1%2!*-='# !-=8/=I !0-,#-& 2!!!!!!
—0/#!.8E(6-E%8I !5!(X !&/E-F&- 2!!!!!!
a!*-*-= !0(M' 2!-& !$!.!=E'=$9!=/, !X' !=-F&- [!!!!!!
a˜!,/, !0- !./L';( ˜!0- !&/L';( !5!1;)L#'& [!!!!!!
—0/#!-& !<-#I&- 2!.1=/# !48-E-.- [!!!!!!
W/=-2!<)./#- 2!.! .$1=!!,=- !F/M' !0E$6#/L'& ˜!!!!!!
\=- !1#)L$= !0E$!8.-E' !0E$.'=#$.-' !1#-.- ˜!!!!!!
J/,1$; !P'=E-.$F –!\=- !0E'8 !.1';$ !4&/#!0-F'= ˜!!!!!!
J/,1$; !P'=E-.$F –!“(=,/ –!!!!!!
"! F$&) !.).-8$= !,=- !$!0'&1$$ !8/'= ˜!!!!!!
J/,1$; !P'=E-.$F [!:/ –!") 2!&)&'L&$' 2!5!&(=, / –}!
!!
PE$!=/,-9! ,/8E-.-9!0-#$=$,'! -E#)!P'=E-./!$!&/!&$*! 0-*-X$'!

<)#$ !&'!,-!8.-E([!P-1='0'&&-!-0=$;/#I&/%!1-+$/#I&- 5E'4-&/&1&/%!
1=E(,=(E/! -<M'1=./! 1=/#/! &/E(L/=I1%[! "#/1=I! 0E-F&-! 4/*./= $#$!
-<M'1=.'&&$,$[! {=-!0-8.'#- !Z-11$7!,!E'.-#7+$%;[ !

"!01$*-G,-&-;$,'! '1= I!0-&%=$%!|01$*-=$0!G;-+$-&/#I&-6-!0 -5
E)./}! $! |01$*-=$0! 8-#6-.E';'&&)*! (1$#$9}[! Y/=(E$/&1,$9! =$0!
#$F&-1=$2!8/! .!4&/F$='#I&-9!1='0'&$!$!70$=' E$/&1,$92!G=-!01$*-5
=$0)! G;-+$-&/#I&-6-! 0-E)./[! ! \-&F$#/1I! ,-1;$F'1,/%! G&'E6$%! B!
,-&F$#1%!4/0/#!(!G=$*!#$+[!:#%!-<'10' F'&$%!8/#I&'9L'6-!E/4.$=$%!
.! .)1-,-;! =';0'! &'-<*-8$;-! 8'#/=I! -0-E(! &/! 01$*-=$0! 8-#6-.E '5
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;'&&)*! (1$#$9[! `/,$'! #78$! =E'<(7=! &'1,-#I,-! $&-9! ;-=$ ./+$$[!
{=(!0E-<#';(!&'!=-#I,-!0E-F(.1=.-./#!P'=E! R2!&-!-&!1-48/#!$!1$1='5
;(! 8-1=$X'&$%! -0=$;/#I&-9! 1-+$/#I&-92! 1-+$/# I&- 5E'4-&/&1&-9!
1=E(,=(E)!.! -<M'1=.'!0E$ !(1#-.$%*2!,-68/!&/!0/11$-&/E$'.2!E'4-& /5
=-E-.!0-#-X$=I1%!.!0-#&-9!;'E'!(X'!<)#-!&'#I4%[ !

{=-!.'#$,-'!(0E/.#'&F'1,-'!8-1=$X'&$'!P'=E/! R[!N&-!1=/#-!.- 45
;-X&);! <#/6-8/E%! -0)=(2! $&=($+$$ 2! (;'&$7 ! F(.1=.-./=I! =/,$'!
0E-<#';)[ ! !Z/4&--<E/4$'! #78'9!$! ,-1;$F'1,$*!G&'E6$9!8'#/'=!4 /5
,-&-;'E&-9! -0-E(! .! &/F/#'! E'.-#7+$$! ^$#$! #7<-6-! .)8/7M'6-1%!
1.'EL'&$%_!&/!1/=(E$/&1,$9!=$0!#$F&-1=$2!4/=';!8#%!0E-8- #X'&$%!
&/F/=-6-! &'-<*-8$;/! 4/;'&/! ;-=-E/! =/,$*! $4;'&'&$92! 4/;'&/! .!
G#$='2! .! E(,-.-81=.'! 1=E/&-9! 8/&&-6-! =$0/! #$F&-1=$! 70$='E$/ &5
1,$;[!`-! '1=I!&'-<*-8$;/!4/;'&/!01$*-=$0/!G;-+$-&/#I&-6- !0-E)5
./! .! &/F/#'! 0E'-<E/4-./&$9! &/! 01$*-=$0! 8-#6-.E';'&&)*! (1$#$9[!!
‚-!1/=(E$/&1,$9!=$0!#$F&-1=$! .!G=$*! (1#-.$%*!&'!18/' =1%[! !J'X8(!
E/4&);$! 01$*-=$0/;$2! ,/4/#-1I ! <) 2!.F'E/L&$;$! 1=-E-&&$,/;$2!
&/F$&/'=1%!<-EI</2!8E/,/2!0-E-9!8-!3$4$F'1,-6-! (&$F=-X'&$%[! {=-!
,/1/'=1%! 1/;)*! 8$1,(=$E(';)*! 1=E/&$+! $1=-E$$! &/L'9! 1=E/&)[!
Y=/#$&! .!8-.-'&&)'!6-8)!E'L/#!G=(!0E-<#';(!&/!0E/,=$,'[! {=-! .-!
;&-6-;! -<¡%1&%'=! '6-!4$64/6$! .! 0-#$=$,'2 !,/8E-.)' !E'L'&$%[!Y, /5
4/&&-'!-<¡%1&%'=!#-6$,(!'6- 2!,/4/#-1I!<) 2!&'#-6$F&)*!E'L'&$9!<'4!
0-&$;/&$%! 01$*-,-1;$F'1,$*! 4/,-&-;'E&-1='9! $4;'&'&$%! #78'9!
&/!0-.-E-=/*!$1=-E$$[!N&!G=$!0E-<#';)!F(.1=.-./#!=/,!X'[!!‚-!.& /5
F/#'!-!.-11=/&$$!0-8!E(,-.-81=.-;!P(6/F'./! B!=-&F/9L'6-!4&/=-,/!
8(L$!&/E-8&-9!$!1$#)!,-1;$F'1,$*!G&'E6$9[ !
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!
'

tZt Z'R'"#:%09.%0 =.#@0"02#:&9-#4'-0%C"#-.(4' '
'''1&P*6' "#*&/ (1# '/&<0");#0%%34'9053.#+ '
'

!!!!d#d#L!}!1/065/€1&320!8)&20*&)/'0=!*1X2)0!8&5/:0*†09!! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)/*&<?~0&11W9!30<!

J'X8(! 0/11$-&/E$%;$2! E'4-&/=-E/;$! .-4&$,/7=! ,-&3#$,= )2!
0E-=$.-E'F$%!$! .&(=E$!G#$=)[!K-#''! =-6-2!8/X'! 0-1#' !(8/F&-9!E '5
.-#7+$ $2! 0-1#'! 4/*./=/! .#/1=$! 1E'8$! 0-<'8$.L$*! 0/11$-&/E$'.!
&/F$&/7=! E/1=$! 0 E-=$.-E'F$%2! ,-=-E)'! &'E'8,- ! 4/,/&F$./7=1%!
.4/ $;&);! (&$F=-X'&$';! 8E(6! 8E(6/ [!Y-74&$,$! 0E'.E/M/7=1%! .-!
.E/6-.2! '1='1=.'&&-2!G=-!4/=E/6$./'=!6E(00)!0/11$-&/E$'.[! ! PE$F$5
&)! -<¡%1&'&)S! E'6(#% +$%! &/L'6-! 0-.'8'&$%! <-#''! 0'E'*-8$=! &/!
(E-.'&I! #$;<$F'1,-9! 1$1=';)[! a! 1! ''! 0-;-MI7! ,/,$' ! =-#I,-! 0 -5
=E'<&-1=$! &'! /,=$.$4$E(7=1%S! $! <-EI</! 4/! .#/1=I2! 4/! 8-;$&/&=5
&-1=I2!$!/6E'11$%2!$!;M'&$'•!"1'!&'6/=$.&)'!$&1=$&,=)!.!G=-=!0 '5
E$-8!4/L,/#$./7=!.!1.-';!0E-%.#'&$ $[!!{=-!4/,-&-;'E&-!$!1!01$* -5
#-6$F'1,-9!=-F,$!4E'&$%[!:'#-!.!=-;2!F=-!E'.-#7+$7!1-.'EL/'=!.1'!
X'! &/E-8! 0-8! E(,-.-81=.-;! 0/11$-&/E$'.2! '1='1=.'&&)* ! #$8'E-.[!
`/,$'! #$8'E)!F(.1=.(7 =!,-1;$F'1,$'!G&'E6$$!-0E'8'#'&&-6-!=$0/[!!
"1'!0E-/&/#$4$E-./&&)'! E'.-#7+$$!1.'EL$#$1I !0E$!8-;$&$E-. /5
&$$!G&'E6$$!Y/=(E&/[!H78$!.!=/,-9!,-1;$F'1,$9!0'E$ -8!;'&%7=1%[!
N1-<'&&-!<)1=E-!;'&%7=1%!#$+/2!,-=-E)'!-<#/8/7=!10-1- <&-1=%;$!
.*-8$=I! .!E'4-&/&1)!1! ,-1;$F'1,$;$!G&'E6$%;$2!0$=/=I1%!$;$[! ` /5
,$'!<)1=E- !4/6-E/7=!G;-+$-&/#I&-2!<'4(8'EX&-!.' 8(=!1'<%!.!0'E $5
-8!&/E/1=/&$%! ,-#$F'1=./!6-E;-&-.! .! $*! ,E-.$[! ”*!0-.'8'&$'! -< (5
1#-.#'&-!6-E;-&/#I&-9!E'6(#%+$'9[!‚-!,/,! =-#I,-!,-#$F'1=.- !6-E5
;-&-.!.!,E-.$!(;'&IL/'=1%2!-&$!&/F$&/7=!0E-$6E)./=I!$ !(1=(0/=I!
=';2!,=-!=/,!X'!0$=/'=1%!,-1;$F'1,-9!G&'E6$'92!&-!G=/! G&'E6$%!F(=I!
$&-6-!=$0/[!•'!!!0-1)#/'=!F'E'4!8-E-X,$!\/E;/&/!&/!W';#7!©0$='E!
$!8E(6$'!0#/&'=)[! ! {=$!G&'E6$$!$&='&1$3$+$E(7=! /,=$.&-1=I!# 75
8'92! -<(1#-.#'&&(7! $*! 0E$.)F,/;$! 0-.'8'&$%2! 8$&/;$F'1,$;$!
1='E'-=$0/;$2!E/<-=-9!,-E)!6-#-.&-6-!;-46/[!PE$!E/4&)*!,- 1;$F '5
1,$*! G&'E6$%*! ;)! 1=/&-.$;1%! E/4&);$[! ”! 1E'8$! 0/11$-&/E$'.2! #$5
8'E-.!&'=!$#$!0-F=$!&'=!='*2!,=-!-8&-.E';'&&-!;-X'=!<)=I!.)1-, -5
G33',=$.&);! #$8'E-;! .! G=$*! E/4&)*! 0-! ,/F'1=.(! ,-1;$F'1,$*!
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G&'E6$%*[!H$8'E)!F/M'!&'!$4;' &%7=!#78'92!/!$8(=!(!&$*!,/,!<)!&/!
0-.-8(2!$ ;'%!&'<-#IL$'!.-4;-X&-1=$!0-!;-8(#%+$$!-X$8/&$92! 0-5
.'8'&$%!E/46-E%F'&&-9 !=-#0)2!&-!-1-<'&&-! 5!/,=$.&)*!6E(00!0/11 $5
-&/E$'.[!”!,-#I!;'&%'=1%!&/1=E-'&$'2!-X$8/&$%2!;-=$./+$$!(! &/E-5
8/2! =-! 1--<E/4&-! G=$;! $4;'&'&$%;! 8-#X'&! ;'&%=I1%! $! #$8'E[! `/,!
-&-! $! 0E-$1*-8$=[ !P/11$-&/E$$ 5#$8'E)! =/,-9! 10-1-<&-1=I7! B! ; '5
&%=I1%!.;'1='!1!-,E(X/7M$;$2!.;'1='!1!$4;'&'&$%;$!,-1;$F'1,$*!
G&'E6$9! -<#/8/7=[! ! N8&/,-! 0-1#'! &'1,-#I,$*! #'=! #$8$E-./&$%!
G&'E6$%!='*2! ,=-!(1=E-$#!E'.-#7+$72!,=-!<)#!&/!1/;)*!0'E.)* !E-5
#%*2! $11%,/'=[! ”#$! 0E-$1*-8$=! 'M'! *(8L''S! -&$! &/F$&/7=! 0'E'& -5
1$=I! ;'=-8)! 1.-'9! /,=$.&-1=$! .! 0'E$-8! E'.-#7+$$! &/! 0'E $-8!
6E/X8/&1,-6-! 1=E-$='#I1=./2! &/! ;$E&)9! 0'E$-8! .E';'&$[! {= -! ; -5
;'&=/#I&-!-==/#,$./'=!-=!&$*!-1&-.&(7!;/11(!#78'9[!N&$ !&/F$&/5
7=! ='E%=I! 1.-9! /.=-E$='=[! ‚-! X! 109! &32(?237! *W)(5&2(11W/! 8) 0-
*W'>0F! :01(Z0'/3>0/! 32/)/&208W! :&320P(24! 8&<020'/3>09! ~/</=!
&8)&5&*(11WZ0! 38&3&5(Z0F! 8X2/Z! :(*</107F! 8)01X€:/107! <?:/=F!
2/Z0!Z/2&:(Z0F!>&2&)WZ0!&10!8&5/:0<0!1(! \2(8/!&32)W9! )/* &<?-
~0&11W9!3&5W20=F!32&<>1&*/10=F!P)(€:(13>&=!*&=1W#!!

‚-E;/#I&)'!# 78$2!<-#IL/%!F/1=I!&/E-8/!.!G=-9! 1$=(/+$$!$M(= !
&-.)*!#$8'E-.2!.)<$E/7=!;'&''!E/8$,/#I&)*!E(,-.-8$='#'92!0- 85
8'EX$./7=! $*[! •1='1=.'&&-2! G=-! 0E-$1*-8$=! .! 0'E$-82! ,-68/! ;- M5
&-1=I! ,-1;$F'1,$*! G&'E6$9! 0/8/'= 2!$#$2! ,-68/! -&$! (X'! ;'&''! E/ 45
E(L$='#I&)! 8#%! /,=$.&-1=$! -<M'1=.'&&$,-.2! 8$0#-;/=-.2! -1&-5
./&&-9!&/!$10-#I4-./&$$!&'!6-E;-&/#I&-6-! ;'*/&$4;/2! /! ,(#I=( E5
&)*!0E$.)F',2!8$&/;$F'1,$*!1='E'-=$0-.2!8-6-.-E'&&-1='9!;'X8(!
#78I;$[! P-1#'! -1=E-9! 3/4)! E'.-#7+$$! -X$./7=! -<M'1=.'&&$,$2!
-&$! &/F$&/7=! .! 1.-$*! $&='E'1/*! |E/4.-8$=I} ! #$8'E-.! 0E-L#)*!
10-&=/&&)*2! &'$1=-.)*! .)1=(0#'&$9! &/E-8/[! N&$! &/F$&/7= ! $;$!
8/X'!(0E/.#%=I[!PE-$1*-8$=!G=-!0-1='0'&&-2!&'4/;'=&-[!P-1='0'&&-!
$! &'4/;'=&-! .#/1=I! 0'E'*-8$=! -=! E/8$,/#I&)*! #$8'E-.! ,! <-#''!
(;'E'&&);[ !

”!G=-!&'!'1=I!=-#I,-!$1=-E$%[!{=-!0E/,=$,/!& /L$*!8&'9[!{&'E6$%!
;/98/&/! 0-1='0'&&-! 1-L#/! &/! &'=[! •'! /,=$.&)'! (F/1=&$ ,$! 0-0/#$!
0-8! .#$%&$'!-<M'1=.'&&$,-. [!”!G=-!-+'&,$!#$+2!,-=-E)'!4&/7=!$ 15
=-E$7!—,E/$&)!*-E-L-[ !

|N</!;/98/&/!=/,!$!&'! 0-E-8$# $!&-.-'!8.$X'&$'2!,-=-E-'!1=/#-!
<)!-0-E-92!3(&8/;'&=-;!8#%!1=E -$='#I1=./!0-#$=$F'1,-6-!,/E,/1/!
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&/+$$!$ !.! 0/ E#/;'&='2!$!.!0E/.$='#I1=.'[!J)! .&-.I!.)<$E/';!;' X5
8(! 1=/E);$! 0-#$=$F'1,$;$! 1$#/;$2! ,-=-E)'! &' !(;'7=! $ !&' !*-=%=!
.)1=E/$./=I!-=&-L'&$%!1 !6E/X8/&1,$;!-<M'1=.-;!0- 58E(6-;([ !

"4%#$! 8-<#'1=&)*! #78'9! 1 !J/98/&/2! E/4</.$# $! $;$! &'1,-#I,-!
0/E=$92!F=-<)!0-#(F$=I!6-#-1/!$4<$E/='#'92! ¬! $!.1'2!.&(=E$!3E/ ,5
+$9!#-6$,/!.4/$;-8'91=.$%!-1=/#/1I!1=/E-9[ !

!{=-! &'0E/.$#I&-2! &(X&)! 0E$&+$0$/#I&-! &-.)'! 0-#$=$F'1,$'!
1$#)}[ !

!:/&&/% ! -+'&,/! 0-#$=$F'1,-9! 1$=(/+$$! 8/&/! .! ;/'! TU>O! 6-8/!
<).L$;! 0E'4$ 8'&=-.! —,E/$&)! ©M'&,- [! H78$! 1! ;/98/&/! 0-0/#$!
0-8!.#$%&$'!-<M'1=.'&&$,-.[! deefSccpqg‹mgoj[gqcomƒgc>]VO@T>C]O!

PE$! G=-;! 0-#$=$,! 0-1-.'=-./#! (,E/$&+/;! 0-88'EX/=I! 6E% 8(5
M$'!0E-='1=&)'!/,+$$[!|•1#$!<)!(&$,/#I&)'! 0-E).)!°-E/&X'.-6-°!
$! •.E-! ;/98/&/ ! 0E'-<E/4$#$1I! .! &/1=-%M''! 0-#$=$F'1,-'! 8.$X '5
&$'2!—,E/$&/!L/6&(#/!<)!&/;&-6-! .0'E'8[!P-,/!X'! /,=$.$1=-.2!0 -5
0/.L$*!.-!.#/1=I2!1=/E/%!16&$.L/%!0-#$=$F'1,/%!1$1=';/!0E/,=$F '5
1,$! 0-6#-=$#/}2! ¬! -=;'=$#! =E'=$9! 0E'4$8'&=! —,E/$&)[!
deefgScckmoej[pqcomƒgcTU>OcUTcTAczqgdmoyxc!

‚-! '1#$!=/,-'! 0E-$1=',/'=! .1'68/2!4/,-&-;'E&-2!=-!&/E -8 !5!G=-!
8-#X'&!F(.1=.-./=I[!N&!&'!;-X'=!.)1,/4/=I!1#-./;$2!F=-!$!,/,!0E -5
$1*-8$=2!&-! .$8$=!$!F(.1=.(' =2!F=-! '6-! -<.-8%=! .-,E(6!0/#I+/[!P -5
G=-;(! 0-88'EX$./'=!='*2! ,=-!F(.1=.('=!=/,$'! ;/&'.E)! $! -<.$&%'=!
='*2! ,=-!0E-8/#1%[! ”;'&&-!0-G=-;(! J/E/=!<)#!0-88'EX/&!&/E-8-;!
DE/&+$$[!”;'&&-!0-G=-;(!=/,!E/4(*/<$1=-!&/E-8!.1=E'F /#!‚/8'X8(!
Y/.F'&,-[! ”! 8/X'! 0E-1$#! 1=/=I! 0E '4$8'&=-;[! ‚/E-8! X8'=2! F=-! -&/!
-,/X'=1%! &'4/.$1$;-9! -=! 1$#! -<M'1=.'&&$,-.2! =-&F/9L$*! $&=E $5
6/&-.[! !

‚-! <-#''! (;'E'&&)' 2!0E$8%!,! .#/1=$!&/!-1&-.'! ,-;0E-;$11-.!1!
=';$2!,=-!&'8/.&-!<'4E/48'#I&-!6-10-81=.-./#!.!-<M'1=.'2!&/F$& /5
7=! 1/=(E$/&+'.! 0-=$*-&I,(! -=-8.$6/= I! -=! E(,-.-81=./2! #$L/=I!
.#/1=$[ !•1#$! &'! 0-#(F/'=1%! 5! !-<.$&%=I2! 1/X/=I! .! =7EI;)2! (&$F=-5
X/=I[!`/ ,!<)#-!.1'68/!0-1#'! .1'*! E'.-#7+$9 [!”1,#7F'&$9!.!$1=-E$$!
0-F=$!&'!<)#-[!N8&-!$4!&$*! B!E'.-#7+$%!&/!\(<'!$!8E[!‚-!0-.'8'&$'!
#$8'E-.!.!G=-;!1#(F/'!<)#-!-<(1#-.#'& -!.#$%&$';!&/!G=$!0E-+'1 1)!
.&'L&$*!1$#[! P-<'8$='# $!0E-1=-!=/,!1.-$!0-4$+$$ !&'!18/ 7 =[!”!F';!
<-#''!&' $1=-.-! -&$ !1-0E-=$.#%7 =1%2!=';!<-#''!E/8$,/#I&)'! ;'= -5
8)!=E'<( 7=1%!8#%!$*!-<(48/&$%[!!
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:/&&(7! 01$*-3$4$-#-6$F'1,(7! 4/,-&-;'E&-1=I! ! ! 1;'&)! E'. -5
#7+$-&&)*!#$8'E-. !;-X&-!8-,/4/=I 2!-<E/=$.L$1I! ,! $*!<$-6E/3 $5
%;[!•1#$!E'.-#7+$$!0E-$1*-8%=!.!0'E$-8!/,=$.&-6-!.#$%&$%!.'# $5
,$*! 0#/&'=2! $! .1'68/! 0E$! .#$%&$$! Y/=(E&/2! =-! (! #$8'E-.! 8-#X&-!
<)=I!F(.1=.-!G=-9!G&'E6$$[!N&$!8-#X&)!(;'=I!'7!0$=/=I1%[!`-#I,-!
=/,$'!#$F&-1=$! 0E-1=-!$!'1='1=.'&&-!F(.1=.(7=!,-1;$F'1,(7!G&' E5
6$7!8/&&-6-!=$0/[! !

”4!$11#'8-./&$9!;)!4&/';!^•'#-.',!.!.$*E%*!G3$E/[! 5!J[S!TU>O_2!
F=-! .! 8&$! E-X8'&$9! F'#-.',! 1=/&-.$=1%! <-#''! /,=$.&);2! <-#''!
G&'E6$F&);2!(!&'6-!E/1='=!F/1=-=/!{{~2!/,=$.&-1=I!6-#-.&-6-! ;-46/!
18.$6/'=1%!.! 0E/.-'!0-#(L/E$'2!.!4/=)# -F&)'!-<#/1=$!$!8E [!:/&&/%!
-1-<'&&-1=I! 1-*E/&%'=1%!&/! 0E-=%X'&$$! .1'9!X$4&$!F'#-.',/[! {=-!
8-,/4/&-!&/!=)1%F/*!-<1#'8-./&&)*[!•1#$!G=-!=/,2!=-!1/;)'!.)8/ 75
M$'1%!#$8'E) 5E'.-#7+$-&'E)!8-#X&)!0-!$8''!E-8$=I1%!0-8!.#$ %5
&$';! 8-E-X',! \/E;/& /! -=! Y/=(E&/[! •M'! #(FL'2! ,-68/! G=-! .#$%&$'!
-<'10'F$./#$!8.'! .'#$,$'!0#/&'=)! 5!Y/=(E&!$!©0$='E[! •M'!#(FL'2!
,-68/! G=-! <)#-! .! 0'E$-8! 0-#&-#(&$%[! •M'! #(FL'2! , -68/! Y/ =(E&! $!
©0$='E!&/*-8$#$1I!&/!0E-=$.-0-#-X&)*!1=-E-&/* !-=!Y-#&+/ 2!.!; -5
;'&=!$*! -00-4$+$$2 !.! ;-;'&= !$*! 6E/.$=/+$ -&&-6-! .4/$;-8'91=.$%!
F'E'4 !Y-#&+'[! b-E-L-2! ,-68/!W';#% !0'E'1',/'= !0E%;(7!#$&$7!;' X5
8(!.'#$,$;$!0#/&'=/;$ [!

{{~!F'#-.',/!.!=/,$*!(1#-.$%*!;'&%'=1%[!!•/1=-=/!{{~! .-4E/1= /5
'=2!0E/.-' !0-#(L/E$'!&/F$&/'=!E/<-=/=I!#(FL'!#'.-6-2!=.-EF'1,$'!
10-1-<&-1=$!E/1=(=[!•'#-.',!1 !=/,-9!G&'E6'=$,-9!1=/&-.$=1%!0E-1=-!
E-<-=-; 5;/L$&-9 [!”! ,/,! 10-E=1;'&)S! =-! .)8/7M$'1%! E'4(#I=/=)!
^0E$! 1--=.'=1=.(7M$*! ,-1;$F'1,$*! G&'E6$%*_2! =-! 0-1E'8 1=.'&&)'!
^0E$! $*! -=1(=1=.$$_[! PE$! .)8/7M$*1%! E'4(#I=/=/*2! ,/,! ;)! 4&/';2!
1E/</=)./'= ! 6-E;- &/#I&/%! E'6(#%+$%! /,=$.&-1=$! F'#-.',/[! PE$!
-=1(=1=.$$! 1--=.'=1=.(7M$*! G&'E6$9! 0-<'X8/7=! ='2! (! ,-6-! <-#''!
&/=E'&$E-./&) ! 0E$.)F,$2! &/.),$! 8-1=$X'&$%! .)1-,$*! E'4(#I= /5
=-.!.!#7<)*!(1#-.$%*[! ‚/0E$;'E2!.'#$F/9L$9!0E)6(&!.!.)1-=(!Y -5
=-;/9-E!.!<#/6-0E$%=&-9!,-1;$F'1 ,-9!-<1=/&-.,'!1(;'#! 0E)6&(=I!
&/ !T]C!1;!^>A@A!6-82!4/,E)=-'!0-;'M'&$'_[!‚/!>>!1-E'.&-./&$%*!-&!
0E)6&(#!&/!T]U!1;[!”!,/X8)9!E/4!G=-!<)#/! ;-M&'9L/%!6E/.$10$& -5
./%!G&'E6$%!F'E'4!8-E-X,$! \/E;/&/! -=!.'#$,$*!0#/&'=[!a!.-=!4/!=E$!
N#$;0$/8)! -&!1;-6!0E)6&(=I!#$LI!&/ !TC]!1;2!&/!A!1;[!&$X'!1.-$*!
E',-E8-.[! \-1;$F'1,/%!1$=(/+$%!<)#/!&'!=/2!&'!<)#-! ;-M&)*!6E /5
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.$10$&-.)*!G&'E6$9 !^1;[!•'#-.',!.!.$*E%*!G3$E/2!1[!CU>! B!C>>_[!:#%!
10-E=1;'&-.! =/,-6-! ( E-.&%! 8/X'! >! 1;! G=-! 1(M'1=.'&&/%!E/4&$+/! .!
E'4(#I=/=/*[!a!=(=!1E/4(!E/4&$+/!.!A !1;[!"1'!8'#-!.!,-;$F'1,$*!G&' E5
6$%*! -0E'8'#'&&-6-!=$0/! .! ;-;'&=!0E)X,/[! ”! .! 10-1-<&-1=$ !0'E '5
E/</=)./=I!=/,(7!G&'E6$72!0$=/=I1%!'7[ !

`/,! X'!0-#$=$,$2!#$8'E) [!N&$!<-#''!/,=$.&)!.!;-;'&=)2!,-68/!
$*! 0-88'EX$./7=! 09! ,-1;$F'1,$'! G&'E6$$[! •1#$! G=-! =/,2! =-! (! 0E $5
4&/&&)*!.-X8'9! E'.-#7+$$!8&$ !E-X8'&$9!8-#X&)!<)=I!1.%4/&)!1!
8-E-X,-9!\/E;/&/!-=!Y/=(E&/2!1!,-1;$F'1,$;$!G&'E6$%;$!-=!.'# $5
,$*! 0#/&'=[! `/,! -&-! $! '1=I[! "! ;-;'&=! E'.-#7+$$! &/! 0$,'! -<M '5
1=.'&&-6-!0E$4&/&$%!<)#$! -8&$!#$F&-1=$2!8&$!E-X8'&$9! ,- =-E)*!
<)#$!1.%4/&)!1!G&' E6$%;$!Y/=(E&/2!©0$='E/[!a!.-=!F'E'4!&'1,-#I,-!
#'=!$*!4/;'&%#$!#$F&-1=$!1!;'&IL$;!0E$1(=1=.$';!=/,$*!G&'E6$9!.!
;-;'&=! E-X8'&$%2! &-! <-#''! /8',./=&)'! .! 1.-';! 0-.'8'&$$ ! 0E$!
&-E;/#I&)*!$!;$&$;/#I&)*!,-1;$F'1,$*!G&'E6$%*[!!”!;'X8(!G=$;$!
=$0/;$! E'.-#7+$-&'E-.! &/ F$&/#$1I! /&=/6-&$1=$F'1,$'! 0E-=$.-5
E'F$%[!`/,!X'!,/,!&/F$&/7=1%!0E-=$.-E'F$%2!&'8-0-&$;/&$%2!<-E I5
</! ;'X8(!#78I;$!FI%! /,=$.&-1=I! {{~!&/*-8$=1%! .!E/4&)*!0-#(L /5
E$%*!6-#-.&-6-! ;-46/[! •/M'!&/!<'11-4&/='#I&-;! (E-.&'! 6E(00/!# '5
.- 5#-<&)*!$!0E/.- 54/=)#-F&)*2!1!&$4,-9 !$!<-#''!.)1-,-9!F/1=-=-9!
{{~! -=.'E6/7=! 8E(6! 8E(6/! .! -8&-=$0&)*! .$8/*! 8'%='#I&-1=$[! ‚/!
01$*-#-6$F'1,-;2! 3$ 4$-#-6$F'1,-;! (E-.&'! (! -0$1/&&)* !6E(00! E'5
.-#7+$-&'E-.!0E-$1*-8 $=!=-!X'[! !

P-,/4/='#I&-! .! G=-;! -=&-L'&$$! E/4.$=$'! DE/&+(41,-9! E '. -5
#7+$$S! -=! (&$F=-X'&$%! K/1=$#$$! 8-! (&$F=-X'&$%! #$8'E-.! E'. -5
#7+$$[!”4.'1=&-!.)E/X'&$'!:/&=-&/2!0E-$4&'1'&&-'!$;!0'E'8!,/ 45
&I7S!|Z'.-#7+$%!0-X$E/'=!1.-$*!8'='9}[! !

"1'! <'4(1#-.&)' ! &'$1=-.)'! #$8'E)! "'#$,-9! 3E/&+(41,-9! E'5
.-#7+$$! <)#$ ! ,/4&'&)2! 0-.'L'&)2! (<$=)[! "1'! -&$! E-8$#$1I! 0-8!
G&'E6$%;$!Y/=(E&/[!

"!Z-11$$!1$=(/+$%! /&/#-6$F&/%[! {=-! ,/1/'=1%!$!1;'&)! #$8'E-.!
0- 1#'!>A>?!6-8/[ !

!
!
!
!
!
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!!d#d#U!o309&208&<&P0'/3>(7!6( >&1&Z/) 1&324!3Z/1W!!

!!!<0:/)&* !)/* &<?~0=!0!//!3*764!3!>&3Z0'/3> 0Z0!\1/)P07Z0 !
 

8*"BD%" +0JDB2L 6 J)/"H+L 1878 I0J" .   
602.D$)2/D) -%)+IDD H&BD 2A0/0'%& A+D )I0  +0MJ)%DD. 9  3 A)+D0J 

+)30BC(D0%%&G 20H&*D' A+D 3&20/DG -%)+IDLG 8"*#+%" 0% 020H0 %) 
HBD2*"B. ,BD2*"BD S)%D%, F+0(/D' É 8*"BD% A+DN)B /  3B"2*D A+D A"J) -
%DD /02.D$)2/DG -%)+ID'. W 3 J"BK%)'N).  A+D DG +02*) (1928 Ð 1939 
I0J&) 0% *0$%0 JD"I%02*D+03"B A03&N)%D) "/*D3%02*D 230DG A0BD*D$)-
2/DG A+0*D3%D/03. 9  $*0 ).#  J)B"*K?  =I0  0*3)*  %" 2*+"%D("G D2*0+DDÉ  
9  2/0+))  32)I0, 3&20/D'  "3*0+D*)* S)%D%" ).#  H&B %#M)% 3 H0+KH) E" 
3B"2*K. 703&N"L "3*0+D*)* S)%D%", 8*"BD% *).  2".&.  A03&N"B %)%"-
E0'BD30, A2DG0B0ID$)2/D *0%/0  D 230'  "3*0+D*)*  Ð #$)%D/" S)%D%".  
,0+KH" 2"*#+D"%()3 D CAD*)+D"%()3 3 %"N)'  D2*0+DD *0'  A0+& Ð -*0 
A+)MJ) 32)I0 H0+KH" F+0(/0I0  D 8*"BD%". 

F+0( /D'  +0JDB2L A+D D%*)%2D3%&G -%)+IDLG 8"*#+%" D UAD*)+"  26 
0/*LH+L 1879 I0J"  
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!
!
!
!
!
!
!
!
!
!
!
!
!
J-M&)9! 0/E/8! 0#/&'=S !"'&'E/! B!W';#%!B!H(&/! B!Y/=(E&[! ! H(&/!

#$&$4$E-./#/!G&'E6$7!Y/=(E&/!&/!Z-11$7[!a!4/!&'1,-#I,-! 8&'9!8-!
G=-6-! -&/!#$&$4$E-./#/!&/!Z-11$7!G&'E6$7!©0$='E/[!Y$=(/+$%!&/!
‚'<'! ,/,! 0E$! .'#$,$*! 10-E=$.&)*! E',-E8/*S! ©0$='E! $! Y /=(E&! E%5
8-;2! /! H(&/! 0-1#'8-./ ='#I&-! ,-&+'&=E$E('=! &/! W';#7! .&/F/#' !
G&'E6$7!©0$='E/2!/!4/=';!Y/=(E&/[ !

` '0'EI!1E/.&$;!1$=(/+$7!&/!&'<'!?!&-%<E%!>A>?!6-8/!1! ,-1; $5
F'1,-9!1$=(/+$'9!.!;-;'&=!Z-X8'&$%!H[!`E-+,-6-[ !

!
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!
P-0E-<(';! -0E'8'#$=I! 0-1#'8-./='#I&-1=I! .#$%&$% !6E/.$10 $5

&-.)*! G&'E6$9! .! G=$*! 1#(F/%*S! .&/F/#'! G&'E6$%! ©0$='E/2! /! 4/=';!
G&'E6$%! Y/=(E&/[! ! `-#I,-! J/E1! .! 8'&I! E-X8'&$%! `E-+,-6-! <)#! &/!
-8&-9!#$&$$!1!Y/=(E&-;2!/!.!>A>?!6-8(!&/!-8&-9!#$&$$!1!©0$='E-;[!
‚-!.1'!='!X'!0#/&'=)!.)1=E/$./#$!8-E-X,(!\/E;/&/2!,-=- E/%!0/8 /5
#/!&/!W';#7[ !

W';#%!&/!#$&$!>_!©0$='E!B!W';#%!B!"'&'E/ [!” !-8&-.E';'&&-! 5!!T_!
H(&/!#$&$4E('=!G&'E6$7!Y/=(E&/2!/!4/=';!$!C_!J/E1/[ !

\/,!0E$!E-X8'&$$!H[!`E-+,-6-[!”!1/;-F(.1=.$'2!G&'E6$%! 5!.)1-5
F/9L$' [!"1'!G=-!0E-%.#%'=1%!&/!(E-.&'!E'3#',1-.[!N&$!3-E;$E (7 =5
1%! $! 1--=.'=1=.(7M$;$! ,-1;$F'1,$;$! G&'E6$%;$2! /! &'! =-#I,-!
.,#7F'&$';!$!.),#7F'&$';!1$6&/#-.!0'E'8!=';! ,/,!8/=I!0$M(!1-5
</,'!^0-!”[P[!P/.#-.(_[!K'L'&&/%!E'.-#7+$-&&/%!/,=$.&-1=I[!”&= '5
E'1'&! /&/#$4! 1--=&-L'&$%! 0#-=&-1=$! 6E/.$10$&-.)*! G&'E6$92!
-0E'8'#'&&-9! 0-! 1,-E-1=$! .E/M'&$%! W';#$2! $! 0-! E/10-#-X'&$7!
0#/&'=[!‚'=!8-#X&-9!0#-=&-1=$!G3$E/!^0/8'&$%!1,-E-1=$!.E/M'&$%!
W';#$_2!=-!0-E-9!&'!0-;-6/'=!$!-0=$;/#I&-'!E/10-#-X'&$'!0#/&'=[!!
a!0E$!<-#IL-9!0#-=&-1=$!G3$E/2!.!,-=-E)9!0-0/8/'=! W';#%2!01$*$5
F'1,/% !G&'E6$%!#I'=1%!F'E'4! ,E/9!0-E-9!$!<'4!$8'/#I&-6-!0-1=E-'5
&$%!8#%!G=-6-!0#/&'=[!

{&'E6$%! `E-+,-6-! &'(8'EX$;/[! ”! 18'#/#! 8#%! E'.-#7+$$! -&!
;&-6-[! !b-=%! '6-! $;%! .)F'E,$./#-1I !$4!0#'%8)!0-#,-.-8+'.!~E/ X5
8/&1,-9! .-9&)[! {=-! 0-&%=&-2! 8'#/#$! -<M'1=.'&&$,$! (X'! 0-1#'! 4 /5
*./=/!$ ;$!.#/1=$[!: /!$!1/;!`E-+,$9!<-#'' !<)#!&' !&/!0(<#$,'2!/!.!6 (5
M' !X$4&$[!•/M'!-&!<)#!=/;2!68'!,E/1&)'!.-91,/!='E0'#$!0 -E/X'&$'[!
”4!'6-!.-10-;$&/&$9S !

€N6#%8)./%1I! &/! =E$! 6-8/! 6E/X8/&1,-9! .-9&)! $! 0E-1;/= E$./%!
X(E&/#!&'0E'E).&)*!1.-$*!0-'48-,!0-!3E-&=(2!%!.$X(2!F= -!;&'!0 -5
F=$!&'!0E$L#-1I!1-0E-.-X8/=I!0-<'8-&-1&(7!/E;$72!(F/1=.-./=I!.!
&/1=(0#'&$$2!&'0-1E'81=.'&&-!8'#$=I!1! /E;$'9! ''! (10'*$[! J-$!0 -5
'48,$! &'! $;'#$! 0E/48&$F&-6-! */E/,='E/[! ®! .)'4X/#! =-#I,-! &/! &'5
<#/6-0-#(F&)'! (F/1=,$2! ,-68/! &'0E$%='#I! 0E-E)./#! 3E-&=! $! 6&/#!
0'E'8! 1-<-7 ! &/L$! 0-#,$[! ®! -=1=(0/#! 1! .-91,/;$2! &-! &$,-68/! &'!
&/1=(0/#!1!&$;$[! \/,! =-#I,-!E/4<$=)'! 8$.$4$$!0E$.-8$#$1I! .! 0 -5
E%8-,2!$! ,-;/&8-./&$'!8/./#-!1$6&/#!,!&/1=(0#'&$72!%!0E-M/#1%!1!
/E;$'9!8#%!8E(6-6-!&'<#/6-0-#(F&-6-!(F/1=,/!$#$!.-4.E/M/#1%!&/!
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&'1,-#I,-!8&'9!.!J -1,.(2!F=-<!E/4E'L$=I!&/,-0$.L$'1%!.-0E-1)!.!
+'&=E'}[ !

•6-! (10'*$! -<(1#-.#$./#$1I! =';2! F=-! -&! ;-6! 4/E/X/=I! #78'9!
1.-'9!G&'E6$'9[!N&!<)#!&'(=-;$;2!.)1-,-G33',=$.'&!.!1=E '11-.)*2!
<-'.)*! 1$=(/+$%*[! N&! $*! <'11-4&/='#I&-! $1,/#[! ”! 8-#6-! E/<-=/#!
3E-&=-.);! ,-EE'10- &8'&=-;!8-!&/F/#/!1-.'9! /,=$.&-9!E'.-#7+$5
-&&-9!8'%='#I&-1=$!&'!1#(F/9&-[ !

Z-11$91,-'!.-'&&- 5$1=-E$F'1,-'!-<M'1=.-!.&'1#-!H[!`E-+,-6-!.!
10$1-,! >UU! &/$<-#''! 0E-1#/.#'&&)*! 0-#,-.-8+'.! 1=E/&)[!
http://100.histrf.ru/commandersc!• 6-!8-#X&-1=I !0E$&(X8/#/ !<)=I! 0-#, -5
.-8+';[ !"!1'&=%<E'!>A>?!6[!H[!`E-+,$9!4/&%#!0-1=!0E'81'8/='# %!P'=5
E-6E/81,-6-! 1-.'=/! E/<-F$*! $! 1-#8/=1,$*! 8'0(=/=-.2! .! -,=%<E'! 1 -5
48/#! "-'&&- 5E'.-#7+$-&&)9! ,-;$='=2! .-46#/.$.L$9! E/<-=(! 0-!
0-86-=-.,'! .--E(X'&&-6-! 4/*./=/! .#/1=$! .! 1=-#$+'[! —1$#$%;$!
`E-+,-6-!0' =E-6E/81,$9!6/E&$4-&!&'!0-88'EX/#!"E';'&&-'!0E/. $5
='#I1=.-2! $! .#/1=I! 4/*./=$#$! <-#IL'.$,$[! `E-+,$9! -E6/&$4-./#!
-<-E-&(! P'=E-6E/8/! -=! &/1=(0#'&$%! .-91,! 6'&'E/#/! P[‚[! \E/1&-./2!
#$F&-!&/*-8$#1%!&/!0'E'8-.-9[ !

"! 1'E'8$&'! ;/E=/! >A>@! 6[! H[:[! `E-+,$9! 0-! E'L'&$7!  \! 0/E=$$!
1=/#! &/E-8&);! ,-;$11/E-;! 0-! .-'&&);! 8'#/;! ^&/*-8$#1%! &/ ! G=-;!
0-1=(!8-!>ATV!6[_!$!0E'81'8/='#';! ")1L'6-! .-'&&-6-!1-.'=/[! `E- +5
,$9! <)#! .-'&&);! .-X8';! \E/1&-9! /E;$$! G0-*$ !~E/X8/&1,-9! .- 95
&)2!1-1E'8-=-F$.! .! 1.-$*!E(,/*!&'-<¡%=&(7! .#/1=I[ !K(8(F$!&/E, -5
;-;!- <-E-&)! 1=E/&)2!4/1#(X$#!$;%!€\E/1&)9 ! !K-&/0/E=•[ !

‚'!%.#%%1I!.-'&&);!10'+$/#$1=-;2!-&!0E-%.$#!.)8/7M$'1%!- E5
6/&$4/=-E1,$'! 10-1-<&-1=$! $! 1(;'#! 3/,=$F'1,$! 1! &(#%! -E6/&$4 -5
./=I! \E/1&(7!/E;$7!&/!E'6(#%E&)*!&/F/#/*2!0E'.E/=$.! ''! .! ;/11-5
.(72! G33',=$.&(7! $! ;-M&(7! .--E(X'&&(7! 1$#(2! -1&-./&&(7! &/!
0E$&+$0/*! .1'-<M'9! .-$&1,-9!0-.$&&-1=$!$!1=E-6-9!8$1+$0#$&)[!
‚/! .)1L$*! .-'&&)*!0-1=/*! .!Y-.'=1,-9!Z-11$$!`E-+,$9! 0E-8';- &5
1=E$E-./#!1.-9!*/E/,='E! 5!X'#'4&(7!.-#7!$!E'L$;-1=I2!,-#-11/# I5
&(7! G&'E6$72! 3/&/=$F&(7! 0E$.'EX'&&-1=I! 8-1=$X'&$7! &/;'F'&5
&-6-!E'4(#I=/=/!0E$!&/#$F$$!&'1-;&'&&-6-!F'1=-#7<$%[ !

N=&-L'&$'! Y=/#$&/! ,! `E-+,-;(! ;'&%'=1%! 1-! .E';'&';[! "! ; -5
;'&=! -1=E-9!0-#$=$F'1,-9! 1$=(/+$$!&/ !3E-&=/*!$! .!=)#(! ”["[!Y= /5
#$&!`E-+,-6-!-+'&$./#!.)1-F/9L'S !



241 

|"1%!E/<-=/!0-!0E/,=$F'1,-9!-E6/&$4/+$$ !.-11=/&$%!0E-*-8$#/!
0-8!&'0-1E'81=.'&&);!E(,-.-81=.-;!0E'81'8/='#%!P'=E-6E/81,-6-!
Y-.'=/! =[! `E-+,-6-[! J-X&-! 1! (.'E'&&-1=I7! 1,/4/=I2! F=-! <)1=E);!
0'E'*-8-;! 6/E&$4-&/! &/! 1=-E-&(! Y-.'=/! $! (;'#-9! 0-1=/&-.,-9! E /5
<-=)! "-'&&- 5E'.-#7+$-&&-6-! ,-;$='=/! 0/E=$%! -<%4/&/ ! 0E'X8'!
.1'6-! $! 6#/.&);! -<E/4-;! =-.[! `E-+,-;([! `-./E$M$! a&=-&-.š 5
N.1''&,-œ! $! P-8.-91,$9! <)#$! 6#/.&);$! 0-;-M&$,/;$! =-./E$M /!
`E-+,-6-}[ !

Y=/#$&!”["[!N,=%<EI1,$9!0'E'.-E-=cc!PE/.8/2!O!&-%<E%!>A>@[!

Y0(1=%!&'1,-#I,- !#'=2!1!&/F/#-;!-X'1=-F’&&-9!<-EI<)!4/!.#/1=I!
. &(=E$!"\P^<_2!Y=/#$&!;'&%'=!1.-$!-+'&,$S!|•&'#I4%!-=E$+/=I!= -5
6-2! F=-! `E-+,$9! *-E-L-! 8E/#1%! .! 0'E$-8! N,=%<E%[! :/2! G =-! .'E&-2!
`E-+,$9!8'91=.$='#I&-!*-E-L-!8E/#1%!.!N,=%<E'[! ‚-! .!0'E$-8!N ,5
=%<E%!*-E-L-!8E/#1%!&'!=-#I,-!`E-+,$92!&'8(E&-!8E/#$1I!8/X'!= /5
,$'!#78$2 !,/,!#'.)'!G1'E)2!1=-%.L$'!=-68/!<-,!-!<-,!1!<-#IL'.$, /5
;$[! "--<M'! %! 8-#X'&! 1,/4/=I2! F=-! .! 0'E$-8! 0-<'8-&-1& -6-! .-11= /5
&$%2!,-68/!.E/6!$4-#$E-./&2!/!.-11=/&$'!&/E/1=/'=2!&'=E(8&-!8E/= I5
1%! *-E-L-[! "! =/,$'! ;-;'&=)! 8/X'! -=1=/#) '! 1=/&-.%=1%! 6'E-%;$} [!
Y=/#$&!”[!"[ !`E-+,$4;!$#$!#'&$&$4;˜!Z'FI!&/!0#'&(;'!,-;;(&$1=$F'1,-9!3E/,+$$!
" YPY!>A!&-%<E%!>AT]!6[!

"1'! =-F&-! 6-.-E$=! Y=/#$&2! .! ;$&(=)! &/E-8&-6-! 0-E)./2 ! .! ; -5
;'&=)!.)1-,$*!,-1;$F'1,$*!G&'E6$9!&/E-8!1=/&-.$=1%!$& );2!6'E -5
$4;! 0E-&$4)./'=! 0-F=$! ,/X8-6-2! &-! -1-<'&&-! 0/1 Š$-&/E$'.2! E'4 -5
&/=-E-.!-0E'8'#'&&-6-!=$0/[!PE-*-8$=!.E';%2!10/8/'=!,-1;$F'1,/%!
G&'E6$%!$!&'-<*-8$;)!(X'!&'!<E-1,$'!#-4(&6$!$!0-E).)!8#%!#$+ !1!
6-E;-&/;$! .! ,E-.$2! /! 0-.1'8&'.&/%2! $4&(E$='#I&/%! -E6/&$ 4/=- E5
1,/%!E/<-=/!0-!0E$.#'F'&$7!,!0-.1'8&'.&-;(!=E(8(!.1'*2 !.! =-;!F$ 15
#'!$!<).L$*!6'E-'.[! {=-!E/<-=/!1! (1#-.&);$!E'3#',1/;$!#78'92!1!
$*! 8$&/;$F'1,$;$! 1='E'-=$0/;$[! ! {=-! ,/F'1=.'&&-! $&/%! 1$1=';/!
(0E/.#'&$%!#78I;$[!Y=/#$&!<)#!#$8'E-;!0-.1'8&'.&-6-!=E(8/2!* -5
=%! $;'#! $! -0)=! .--E(X'&&-9! <-EI<)2! G,10E-0E$/+$$! ,/0$=/#-.! (!
<-6/=)* [!!!

YE/4(! 0-1#'! .)1=(0#'&$% ! ”["[! Y=/#$&/! >A! &-%<E%! >AT]! 6-8/!
`E-+,-6-! 1&$;/7=! 1! 0-1=/! PE'81'8/='#%! E'.-#7+$-&&-6-! 1-.'=/!
ZYDYZ2!&/E-8&-6-! ,-;$11/E/!0-! .-'&&);!$! ;-E1,$;!8'#/;! ^TV!% &5
./E%!>ATV_[!!

H[! `E-+,$9! %.&)9 ! #$8'E! .! 1$=(/+$%*2! ,-68/! 6E/.$10$&-./%!
G&'E6$%! $8'=! -=! Y/=(E&/[! ‚-! 0E-$6E)./'=! 1,E-;&-;(! 1',E'=/E7!
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0/E=$$!”[!Y=/#$&(2!,-68/!-<1=/&-.,/!1=$*/'=2!,-1;$F'1,$'!G&'E6$$!
1&$X/7=!1.-7!$&='&1$.&-1=I[!{=-!.E';%!0-<'8!$&)*!01$*-=$ 0-.[!”!
,=-! G33',=$.'&! .! 0-.1'8&'.&-92! .! E(=$&&-9! E/<-='2! =-=! F/M'! &'!
;-X'=! 0- *./1=/=I1%! 1=-#I! X'! &'$1=-.-9! G&'E6$'92! 1=E/1=I7! 0-8!
.#$%&$';!6-E;-&/#I&-9!1$1=';)[ !

W/.$1$;-1=$!='!X'2!F=-!.!0'E$-8!"'#$,-9!3E/&+(41,-9!E'.-# 75
+$$S!''!4/F$&/='#$!<)#$!1.'E6&(=)!1!0I'8'1=/#/2!E/10%=)!=';$2!,=-!
0E$L'#! .1#'8! 4/! &$;$[! ‚/0-;&$;! $;'&/! &/$<-#''! $4 .'1=&)*! E/ 15
='E4/&&)*! #$8'E-.! "'#$,-9! 3E/&+(41,-9! E'.-#7+$$S! J/E/=! ^E -5
8$#1%!T]!;/%!>?]C_2!:/&=-& !̂ TO!-,=%<E%!>?VA_2!Y'&5±71=!^TV!/.6(1=/!
>?O?_[!

±/&!P-#I! J/E/=! ^>?]C 5>?AC_!B!-8$&!$4! .-X8'9!%,-<$&+'.[ !P-5
1#'!1;'E=$!J/E/=/! '6-!0-0(#%E&-1=I!0'E'E-1#/!.!&/1=-%M$9 !,(#I=[!
P1$*-#-6$F'1,$'!0E$F$&)!G=-6-!0-&%=&)S!#78$!=$0/!J/E /=/!='E %5
#$!1.-'!E'/#I&-'!.#$%&$'!&/!-,E(X/7M$*[!PE-1#/.#%%! J/E/=/2 !-&$!
*-='#$!0E-8#$=I !1.-$!8-;$&/&=&)'!3(&,+$$!.!-<M'1=.'[!TO! 3'.E /5
#%!>?AV!6-8/!0E$ !10-,-9&)*!,-1;$F'1,$*!G&'E6$%*!J/E/=/!.)&'Š#$!
$4!P/&='-&/!$!0'E'4/*-E-&$#$!&/!,#/8<$M'[!{=-!<)#-!E'L'&$'!!! &-5
.-9!G#$=)!.!<-EI<'!4/!.#/1=I!''!;'=-8/;$[! !

Z-8$#1%!J/E/=!.! ;-;'&=!.'#$F/9L'9!+'0-F,$!\/E;/&/S!Y/=(E&!
B!©0$='E! B!J/E1! B!W';#%[! ! \! .'F'E(! T] ! ;/%! >?]C! 6-8/! G=/! G&'E6$%!
<)#/! &/0E/.#'&/! 0E%;-! &/! DE/& +$7[! ‚-! -8&-.E';'&&-! H(&/!
&/0E/.#%#/!6E/.$10$&-.(7!G&'E6$7!-=!J'E,(E$%!$!"'&'E)[!”!=-X'!
G=/!G&'E6$%!&'!-<-L#/!DE/&+$7[!!Z/4&$+/!.!&'1,-#I,-!F/1-.!1!G&' E5
6$'9!Y/=(E&/!$!©0$='E/[ !
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!
!
!
!
!
:/&=-&!E-8$#1%!TO! -,=%<E%!>?VA!6-8/[! !"! ;-;'&=!E-X8'&$% !-&!

<)#! 0-88'EX/&! G&'E6$'9! ©0$='E/! $! Y/=(E&/! =/,! X'[! P-1#'8-. /5
='#I&-[!"! ./X&-1=$!=/,-9!0-1#'8-./='#I&-1=$!1-;&'./=I1%!&'!0E $5
*-8$=1%[ 

 
 

 
!
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!
!
!
!
!
!
!
!
!
!
!
!
!
"$*E$! -=! 8-E-X,$! \/E;/&/! <-#''! 0/8/#$! &/ !DE/&+$7! 1.-$;$!

,E/%;$[!PE$F$&)!0#-=&-9!,-&+'&=E/+$$!.$*E'.-9!G& 'E6$$!&'!.!1 /5
;-;!+'&=E'!.$*E%2!/!1!,E/7! !-<¡%1&'&)!^1;[S!•'#-.',!.!.$*E%*!G3$E/[!
B!J[S!1[2!CO!B!CA_[!!!

‚'!0-#'&$;1%!$!1E/.&$;!E/10-#-X'&$'!0#/&'=!.!;-;'&=!E-X8 '5
&$%! :/&=-&/!1!E/10-#-X'&$';!0#/&'=! .! ;-;'&=!E-X8'&$%!H[! `E- +5
,-6-[!\/,!=(=!&'!.'E$=I!4.'48/;˜ !

Y'&5±71=!E-8$#1%!TV!/.6(1=/!>?O?!6-8/[ !

!
!
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TT!/.6(1=/!>?O?!6-8/!Y/=(E&!€1;-=E'#•!&/! DE/&+$7!F'E'4 !H(&(2!/!
©0$='E! F'E'4! J'E,(E$9[! "-! DE/&+$$! 0'E'1',#$1I! 6E/.$10$&-. )'!
G&'E6$$!8.(*!0#/&'= [!

TV! /.6(1=/! .! 8'&I! E-X8'&$%! ! Y'&! B!±71=/! 0-88'EX,/! Y/=(E&/!
(X'!-1#/<'./#/2 !/!0-88'EX ,/!©0$='E/!.-4E/1=/#/[!:-E-X,/ !\/E;/&/ !
.)1=E/$./#/1I! $!0- !#$&$$!J'E,(E$9! 5!!H(&/! 5!DE/&+$%[!
!

!
”1=-E$%! 0-,/4)./'=2! F=-! .)8/7M$'1% ! E'.-#7+$-&'E)2! '1#$!

-&$!&'!$4;'&%#$1I!.;'1='!1-!.1';!&/E-8-;!.!1=-E-&(!(;'E'&&-1=$2!.!
1=-E-&(! 0'E'*-8/! &/! E'6(#%+$7! 1-+$/#I&-9! X$4&$! 4/,-&/;$2! ; -5
E/#I&);$ ! &-E;/;$2! 8$&/;$F'1,$;$! 1='E'-=$0/;$2! 0E$.)F,/;$2 ! 5!
1;'=/#$1I[! P E-=$.! &$*! -<¡'8$&%#$1I ! 0/11$-&/E$$2! E'4-&/=-E)! 1!
<-#''! (;'E'& &);$!=E'<-./&$%;$ [!N&$2!0-#(F$.!0-88'EX,(! &/E-8/2!
$!4/;'&%#$!#$8'E-. 50/11$-&/E$'.!1/=(E$/&1,-6 -!=$0/[! ”#$!$&/F'! 5!
01$*-=$0/! G;-+$-&/#I&-6-! 0-E)./[! ! a! '1#$! #$8'E)! 0E-L#-6-! 1 -5
0E-=$.#%#$1I!B!(&$F=-X/#$ !$* [!!P/11$-&/E$$!-0E'8'#'&&-6-!=$0/!.!
,E$=$F'1,-9! 1$=(/+$$! &'! 0-88/7=1%! .#$%&$7 ! 1-! 1=-E-&)! -<M '5
1=.'&&$,-.[! :#%! -<M'1=.'&&$,-.!G=-! ./X&)9!1$6&/#2!F=-!& / !=/,$*!
&'(6-;-&&)*! 1-0'E&$,-. ! &/8-! &/0E/.$=I ! 8E(6$*! 0/11$-&/E$'.2!
1=E/.$=I! $*2! |E/4.'1=$}[! :/2! . ! 1/;)'! -1=E)'! ;-;'&=)! E'.-#7+$$!
;'=-8)! -<M'1=.'&&$,-.! E/<-=/=I! 0'E'1=/7=[! "! =/,$'! ;-;' &=)!
&/F$&/7=!E/<-=/=I!$&1=$&,=)!&/L'6-!8E'.&'6-!0E-L#-6-2!,-=-E)'!
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-X$./7=!.;'1='!1!E-1=-;!.#$%&$%!#$;<$F'1,-9!1$1=';)2!6-E;-&-.!
.!&/L'9!,E-.$[!‚-!-<M'1=.'&&$,$!X8(=!1.-'6-!F/1/[ !

”1=-E$%! 4/3$,1$E-./#/2! F=-! 6'E-9! #'8-E(</! ! ! J'E,/8'E! 0-1#'!
.)*-8/!$4!=7EI;)2!,(8/!<)#!-=0E/.#'&!4/!(<$91=.-! `E-+,-6-2!0E$5
<)# !.!YYYZ!$!0-#(F$#!4./&$'!~'E-%!Y-.'=1,-6-!Y-74/! .!>AOU!6-8([!
H'.!`E-+,$9!<)#!E'/<$#$=$E-./&!.!;/'!>AAT!6-8/[ !

Y-! .E';'&';!0/;%=I!&/E-8&/%!1=E';$=1%!.-11=/&-.$=I!$1=-E $5
F'1,(7!10E/.'8#$.-1=I2!&-!F'E'4!$&='E'1)!='*!6E(00!#$+2!,-=-E)'!.!
,-&,E'=&-9! $1=-E$F'1,-9! 1$=(/+$$! 4/$&='E'1-./&)! .! .- 4.'#$F $5
./&$$! =- 6-! $#$! $&-6-! =$0/! E'.-#7+$-&'E/ [! "'#$F/9L$'! ;/1='E/!
=/,-6-!0E-F='&$%!$1=-E$$! B!,$=/9+)[ !
!
!!!!!!!!!!d#d#„!Y8&3&51&324!Y2(<01(!*&38)010Z(24!>&3Z0'/3>0/!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!\1/)P00!0!06Z/1/10/!<?:/=!8&:!09!*<0710/Z !

!
‚'! 4/<(8';! 0E$F$&&- 51#'81=.'&&(7! 1.%4I! ;'X8(! ;/11-.);$!

E'0E'11$%;$!.! /E;$$!.!CU 5'!6-8)!$!#$F&-1=I7!`E-+,-6-[! "'8I! .1'*!
.)8/7M$*1%! .-'&/F/#I&$,-.! &/! 0-1=)! .! 1.-'! .E';%! &/4&/F/#! -&[!!
"&'L&77! .-'&&(7! E/4.'8,(! 3-E;$E-./#! -&[! `/,! F=-! 0E$< )=$'! .!
Z-11$7! '6-!0-1#/&&$,-.!1!4/8/F'9!&/. '8'&$%!1.%4'9!1!0E'8/&&);$!
';(!#78I;$!<)#!-8&-4&/F&);!1$6&/#-;!8#%!Y=/#$&/!,!8'91= .$7[!”!
G=$! 8'91=.$%! <)#$! .! 0'E$-8! .)1-,-9! 1-#&'F&-9! $! 6E/.$10$& -.-9!
G&'E6$9[! `/#/&=#$.)'! /8;$&$1=E/=-E)2! ,/,! Y=/#$&2! 0E-$6E)./7=!
=/#/&=#$.);! .-'&/F/#I&$,/;2! ,/,! `E-+,$9 2!.! (1 #-.$%*! .-9&)[! a!
.-=!.!(1#-.$%*!;$E&-6-!1=E-$='#I1=./!.1'!1!=-F&-1=I7!8-!&/-<-E-=[!
P-G=-;(!.!;$E&)*!(1#-.$%*!`E-+,$9!6E'4$#!-!;$E-.-9!E '.-#7+$$2!
48'1I!-&!<)#!<)!<'110-E&);!#$8'E-;[! !a!Y=/#$&!&/1=/$./#!&/! =-;2!
F=-!1-+$/#$4;! ;-X&-!0-1=E-$=I! .! -=8'#I&-! .4%=-9! 1=E/&'[! `-#I,-!
&/8-!0-.1'8&'.&-!E/<-=/=I[! \/X8)9! .$8'#! ;$E!=/,$;2! .! ,/,-;! ';(!
<)#-! <-#''! '1='1=.'&&-! &/*-8$=I1%[! ”! Y=/#$&! 1=E-$#! 1-+$/#$4;!
(;'#-2!=/#/&=#$.-[!N8&-.E';'&&-!(&$F=-X/%!='*2!,=-!6-=-.$#1%!. -5
'./=I2!4/*./=)./=I! .#/1=I! .-! .1';! ;$E'2! ,=-!-<E/4-./# !R—!”&='E&/5
+$-&/#!$!';(!1-F(.1=.-./#[ !

?!&-%<E%!>AT?!6[!0E-$1*-8$=!0-0)=,/!6-1(8/E1=.'&&-6-! 0'E'. -5
E-=/! 0-8 ! .$8-;! 8';-&1=E/+$$2! ,-=-E/%! 0E-.'8'&/! 1=-E-&&$,/;$!
`E-+,-6- 2!,/,! /#I='E&/=$.&/%! 8';-&1=E/+$$! .!J-1,.'!$!H'&$&6E /5
8'[! "!G=-=!8'&I!1#(L/='#I!.-'&&-9!/,/8' ;$$!$;'&$!DE(&4'!N*-=& $5
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,-.!®[N[2!(F/1=.(%!.!-*E/&'!J/.4-#'%2!&/0/#!&/!Y=/#$&/2!(8/E$.!'6-!.!
4/=)#-,[!P-1#'!=/,-6-!$&+$8'&=/! -&!&'!<)#!8/X'! -=F$1#'&!$4! /, /5
8';$ $[!H$LI !.0-1#'81=.$$!<)#!E'0E'11$E-./&!$!E/11=E'#%&[!N8& /5
,-!G0$4-8!1!&/0/8'&$';!&/!Y=/#$&/!.!'6-!8 '#'!&'!F$1#$#1%[!N*-=&$5
,-.!®[N[!<)#!=E-+,$1=-;[!"E';%!/,=$.$4/+$$!G=$*!1$#! !!!&'!1#(F/9&-!
1!=-F,$!4E'&$%!,-1;$F'1,$*!G&'E6$92!=/,!,/,!V!&-%<E%!8/& &)9!01 $5
*-=$0! F(. 1=.-./#! 1.-'! 0E'.-1*-81=.-! &/8! 8E(6$;$! .! 1$#(! 1--=.' =5
1=.(7M'9!,-1;$F'1,-9!1$=(/+$$[ !

‚/! Z-11$7 ! $8(=! ,/,! G&'E6$$! Y/=(E&/2! =/,! $! G&'E6$$! ©0$='E/!
^F'E'4!&',-=-E-'!.E';%_[!\/,!?!&-%<E%!>A>?!6-8/[!`/,! F=-!6'E-$!='*!
8&'92!&'!&/98%!1'<%!.!0-#&-9!;'E'!.!&-.-9!X$4&$2!F(.1=.-./#$!0E $5
#$.! G&'E6$$[! ”! ,=-! <)#! .! 4/6-.-E' !?! &-%<E%! >AT?!6-8/! &' !$1F'4! ,!
&/F/#(!CU5*! 6-8-.[!J&-6$'!$4!&$*!4/&$;/#$! .)1-,$'!0-1=)! .!E(, -5
.-81=.'! 1=E/&)[! Y=-E-&&$,-.! `E-+,-6-! <)#-! &';/#-! 1E'8$! .1'*!
1#-'.!-<M'1=./2!-1-<'&&-!1E'8$!.-'&&)*[!”<-!.!/E;$7!.-' ./=I! 8- <5
E-.-#I&-! &/! ,-;/&8&)'! 8-#X&-1=$! L#$! ='2! (! ,-6-2! 1#-./;$! a[Y[!
P(L,$&/!|'1=I!(0-'&$'! .!<-7}[!!{=-!1/=(E$/&1,$9!=$0!#$F&-1=$[ !

”;'& &-!.!G=-!.E';%2!A!$7#%!>AT@!6-8/2!”[ !Y=/#$&!.)8.$6/'=!= '5
4$1! -<! -<-1=E'&$$! ,#/11-.-9! <-EI<)S! |P-! ;'E'! &/L'6-! 0E-8.$X '5
&$%! .0'E’82! ,! 1-+$/#$4;(2! 1-0E-=$.#'&$'! ,/0$=/#$1=$F'1,$*! G# '5
;'&=-.!<(8'=!.-4E/1=/=I2!,#/11-./%! <-EI</!<(8'=!-<-1=E%=I1%} !^Y=/5

#$&!”[!Y-F$&'&$%2!=[>>[!J[2!>A]A!6[2!1[>?>5>?TV[!!
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N<E/=$;!.&$;/&$'2!F=-!G=-=!='4$1!13-E;(#$E-./&!,/,!E/4!. !; -5
;'&=!&/F/#/!E-1=/!,-1;$F'1,$*!G&'E6$9[!•1=I!F(.1=.-! ‚'</!( !Y=/#$5
&/2!'1=I[!

>!8',/<E%!>AC]!6-8/!Y=/#$&!0E$'*/#!.!H'&$&6 E/8!F=-<)!0-6-. -5
E$=I! 1! -*E/&&$,-;2! ,-=-E)9! -*E/&%#! \$E-./! .! 8'&I! '6-! (<$91=./[!
`E'.-X$#$! '6-! F(.1=./2! F=-! (<$91=.-! &'! 1#(F/9&-2! F=-! -&! ;-X'=!
<)=I! &/! -F'E'8$[! •1='1=.'&&-2! -*E/&&$,/! 8-! Y=/#$&/! &'! 8-.'4#$[!
Y=E/&&-! $! =-2!F=-! (<$9+(! \$E-./! -1'&I7! 4/8'EX$./#$! ( X'! .-4#'!
Y;-#I&-6-[! ‚-! 4/;0E'8! ‚\":! 0-!H'&-<#/1=$!1.-$;! #$F&);!E/10 -5
E%X'&$';!'6-!-=0(1=$#[ !

:/2!'1=I!0-#$=$F'1,$'2!1-+$/#I&)'2!G,-&-;$F'1,$'!$!$& )'!0E $5
F$&)! ;/11-.)*! E'0E'11$9! .! CU 5'! 6-8)[! J&-6-'! 'M'! .)%1&$=! $1=-5
E$%[!‚-!&/1! $&='E'1('=!01$*-#-6$F'1,/%!,-;0-&'&=/!G=$*!1-<)=$9S!
-8$&! 01$*-=$0! E'.-#7+$-&'E-.! 0-X$E/'=! 8E(6-9! .! <-EI<'! 4/!
.#/1=I[! "! -0E'8'#'&&)'! ,-1;$F'1,$'! 0'E$-8)!G=/!<-EI</! -<-1=E%5
'=1%[!N<!-<-1=E'&$$!,#/11-.-9!<-EI<)!Y=/#$&!”["[!,/,! E/4!6-.-E$#!.!
=/,-9!,-1;$F'1,$9!0'E$-8!.!CU 5'!6-8)[ !!

C! ;/E=/!>AC?!6-8/! .!1.-';!8-,#/8'!&/!P#'&(;'!  \! "\P^<_!Y= /5
#$&!E/4.$#!G=-=!0E$&+$0S!|[[[‚'-<*-8$;-!E/4<$=I!$!-=<E-1$=I!0E-FI!
6&$#(7! ='-E$7! -! =-;2! F=-! 1! ,/X8);! &/L$;! 0E-8.$X'&$';! .0'E'8!
,#/11-./%!<-EI</!(!&/1!8-#X&/!<(8=-!<)!.1'!<-#''!$!<-#''!4/=(*/=I2!
F=-!0-!;'E'!&/L$*!( 10'*-.!,#/11-.)9!.E/6!1=/&-.$=1%!<(8=-!<)!.1'!
<-#''! $! <-#''! E(F&);[ !{=-! &'! =-#I,-! 6&$#/%! ='-E$%2! &-! $! -0/1&/%!
='-E$%2!$<-!-&/!(1)0#%'=!&/L$*!#78'92!4/.-8$=!$*!.!,/0,/&2!/!,#/ 15
1-.-;(!.E/6(!8/'=!.-4;-X&-1=I!-0E/.$=I1%!8#%!<-EI<)!1!Y-. '=1,-9!
.#/1=I7[ ! ‚/-<-E-= 2! F';! <-#IL'! <(8';! 0E-8.$6/=I1%! .0'E'82! F';!
<-#IL'!<(8';!$;'=I!(10'*-.2!=';!<-#IL'!<(8(=!-4#-<#%=I1%!-1=/ =5
,$!E/4<$=)*!G,10#(/=/=-E1,$*! ,#/11-.2!=';!1,-E''!<(8(=! -&$!$8=$!
&/! <-#''! -1=E)'! 3-E;)! <-EI<)2! =';! <-#IL'! -&$! <(8(=! 0/,-1=$=I!
Y-.'=1,-;(!6-1(8/E1=.(2!= ';!<-#IL'! -&$!<(8(=! *./=/=I1%!4/!1/;)'!
-=F/%&&)'! 1E'81=./! <-EI<)! ,/,! 0-1#'8&$'! 1E'81=./! -<E'F' &5
&)* [[[}!̂ Y=/#$&! ”[! |N! &'8-1=/=,/*! 0/E=$9&-9! E/<-=)! $! ;'E/*! # $,.$8/+$$! =E- +5
,$1=1,$*! $! $&)*! 8.(E(L&$,-.}! cc! |Y#-.-! =-./E$M(! Y=/#$&(}[! J[2! >AAV! 6[2! 1[>T> 5
>TT_[!

!
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8.0*+D.  %" 20B%)$%#C "/*D3%02*K *0I0 3+).)%D.   =2*K 23LEK 20B-

%)$%0' "/*D3%02*D D /0BD$)2*3" "+)2*03"%%&G 3 *0 3+).L . 
 

 

!"  I+"RD/)  3DJ%0 %"2/0BK/0 2DBK%&. H&B0 E".)JB)%D) 3+).)%D 
3+"O)%DL T).BD. >*0 3)+0L*%02*%&' A+DE%"/ 3&20/0'  D%*)%2D3%02*D 
I+"3D2AD%03&G /02.D$)2/DG -%)+ID'.  ,&B  # 8*"BD%" %CG %" /02.D$ ) -
2/D) -%)+IDD. ;H"  E"L3B)%DL 0H 0H02*+)%DD /B"22030' H0+KH& %" AD/"G 
-B)/*+0."I%D*%0'  "/*D3%02*D 80B%(" D I+"3D2AD%03&G /02.D$)2/DG 
-%)+ID'. 
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                  ">F6%6%;6 34$E$9N;569M%$75; >6F%8' 7K5$< 

 
 

                  #$9;G675($ =4675$(=%%8' (  *$(657<$L  1$77;;   
                          3$ 3$9;5;G67<;F  34;G;%=F (587. G69). 

 

!
http://red-sovet.su/wp-content/uploads/2015/06/q7087.png!
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1"2203&)  "+)2*& D +"22*+)B& A+0G0JDBD A0 2032)/+)*0.#  A+D/"E# 
=M03" 0* 30 DCBL 1937 I0J"  N 00447. =2*)2*3)%%0, 32) D2A0B%LB02K A0 
#/"E"%DC 9 .Q. 8*"BD%". 4A0+ 3 +)A+)22DLG J)B"B2L %" H&3NDG /#B"/03  
D H&3NDG $B)%03   "%*D203)*2/DG A"+*D'. 60BD$)2*30 BD(, /0*0+&)  
%"JB)M"B0 +)A+)22D+03"*K H&B0 0A+)J)B)%0 J0 %"$"B" 2".DG +)A+)22D', 
JBL /"MJ0'  +)2A#HBD/D, JBL /"MJ0'  0HB"2*D. 8B03" DE A+D/"E": Ç4*3) +-
MJ)%%&) (DR+& L3BLC*2L 0+D)%*D+030$%&.D. ;J%"/0  %"+/0.&  +)2A#H-
BD/"%2/DG !6Q5  D %"$"BK%D/D /+")3&G D 0HB"2*%&G #A+"3B)%D' !6Q5  
%) D.)C*  A+"3" 2".02*0L*)BK%0 DG A+)3&N"*K. 6"/D)  H& *0 %D H&B0 2"-
.0$D%%&) #3)BD$)%DL (DR+ %) J0A#2/"C*2L. Q 2B#$"LG, /0IJ"  0H2*"%03-
/"  H#J)* *+)H03"*K #3)BD$)%DL #*3)+MJ)%%&G (DR+, %"+/0.&  +)2A#HBD-
/"%2/DG !6Q5  D %"$"BK%D/D /+")3&G D 0HB"2*%&G #A+"3B)%D' !6Q5  
0HLE"%& A+)J2*"3BL*K .%)  200*3)*2*3#COD) .0*D3D+03"%%&) G0J"*"' -
2*3". 

4.)%KN)%D) (DR+, "  +"3%0 D A)+)30J BD(, %".)$)%%&G /  +)A+)22D-
+03"%DC A0 A)+30'  /"*)I0+DD, 30 3*0+#C /"*)I0+DC  D %"0H0+0* Ñ +"E-
+)N")*2L . 

8).KD  A+DI030+)%%&G A0 A)+30'  D 3*0+0'  /"*)I0+DD, /"/  A+"3DB0, 
%) +)A+)22D+#C*2L, D2/BC$)%D) 202*"3BLC*ÉÓ. 8. .: 
http://istmat.info/node/32818 

;H+"*D.  3%D."%D) %" 23LEK 32AB)2/" /0BD$)2*3" "+)2*03"%%&G 2 
32AB)2/0. E".)JB)%DL 2/0+02*D 3+"O)%DL T).BD. 
http://randewy.ru/gml/erashov53.html 

803.)2*D.  I+"RD/ /0BD$)2*3" "+)2*03"%%&G D +)A+)22D+03"%%&G 2 
3+).)%).  %"G0MJ)%DL 30 IB"3)   !6Q5  +"E%&G +#/030JD*)B)' . 

ZI0J"  @.@. 10.07.34Ð26.09.36; =M03 ! .9 .  26.09.36Ð25.11.38; ,)+DL 
S.7 .  25.11.38Ð29.12.45. 

;2%03%&) +)A+)22DD A+03)J)%& Ç=M)3&.D +#/"3D(".D È.  8*0BK 
."2203&)  +)A+)22DD %) .0IBD %) 2R0+.D+03"*K 0A+)J)B)%%&' *DA 20-
*+#J%D/03 !6Q5 .  7"22D0%"+DD 2"*#+D"%2/0I0 *DA" 0H&$%0 #%D$*0M"-
C*2L *"/03&.  M) A2DG0*DA0.. W $*0 J)B"*K A0*0.  2 %D.D? 7 02B) 2. ) -
O)%DL 20 230)I0 A02*" ! .9 . =M03" %"$"BD2K ."2203&)  $D2*/D 3 "AA"+"*) 
!6Q5 . ;%D, J)'2*3D*)BK%0 H&BD ."2203&.D  D /+03"3&.D . 

http://stalinism.narod.ru/docs/repress/nkvd.htm 
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TO!1'&=%<E%!>ACO!6-8/!&/E,-;-;! .&(=E'&&$*!8'#!.;'1=-!®6-8)!

&/4&/F'&!•X-.2!0-8!E(,-.-81=.-;!,-=-E-6-!<)#$!0E-.'8'&)!"=-E-9!
$! `E'=$9! J-1,-.1,$'! 0E-+'11)2! $! |:'#-! .-'&&)*}[! Y/;(! F$1=,(!
>AC?¬ >AC@!6-8-.!1-.'=1,/%! -3$+$/#I& /%!0E-0/6/&8/!1.%4)./#/2! .!
0'E.(7!-F'E'8I2!1!$;'&';!•X-./!^|'X-.M$&/}_[!"!G=-= !0'E$-8!<)#$!
(.-#'&)! $!TT?C!1-=E(8&$,-.!‚\":[!‚-!-<E/=$;!.&$;/&$'!&/!=-2!F=-!
$4;'&'&$'! ,/8E-.-6-! 1-1=/./! E(,-.-81=./! ‚\":! &/F/=-! 8-! 1;'M '5
&$%! •X-./! 1-! 1.-$*!0-1=-.[! {=-!1-<)=$'! 6- =-.$#-1I!4/E/&''! 0(=';!
&/4&/F'&$%!.! ‚\":!1.-$*!#78'9!1-!1=-E-&)!Y=/#$&/!$! '6-!1=-E-&5
&$,-.[ !

N<E/=$;!.&$;/&$'!$!&/!=-2!F=-!(;'&IL$# Š%!.!E(,-.-81=.'! ‚\":!
0E-+'&=! E'.-#7+$-&'E-. ! 1-! 1=/X';2! 1=/E)*! <-#IL'.$,-. 5
#'&$&+'.[! N=F/1=$! $4 54/! .-4E/1=/2! &-! -=F/1=$! $! $454/ ! 0E-.-8$;-9!
,/8E-.-9!0-#$=$,$[!{=-!$&-9!8#%!Y=/#$&/!01$*-=$02!F';!<)#!-&!1/;!
$!'6-!<#$X/9L$'!1-E/=&$,$[ !

http://red-sovet.su/post/28731/masshtaby-stalinskih-repressij-tochnye-tsifry 
P$,! /E'1=-./&&)*! .1'*! ,/='6-E$9!4/!6-1(8/E1=.'&&)'!0 E'1=( 05

#'&$%!0E$L'#1%!&/!0$,!6E/.$10$&-.)*!$!G#',=E-;/6&$=&-9!,-1; $5
F'1,$*! G&'E6$9[! ‚/! G=-! X'! .E';%! 0E$L#/1I! $! 1;'&/! -1&-.&)*! .' E5
L$='#'9!1(8'<!E-11$%&!&/!8-#X&-1=$!6#/.!‚\":[!`-!'1= I!&/!;- ;'&=2!
,-68/!&/8-!<)#-!;'&%=I!0-#$=$,(!E'0E'11$9[ !

:./! ,-1;$F'1,$*!3/,=-E/!0E'8-0E'8'#%7=!.-4E/1=/&$'!<- EI<)!
.&(=E$! G#$=)! ;'X8(! 0/11$-&/E$%;$! E/4&-6-! =$0/S! 1-#&'F&/%! / ,5
=$.&-1=I!$!6E/.$10$&-.)'!G&'E6$$[!~E/.$10$&-.)'!G&'E6$$!1.%4 /5
&)! ,/,!1! -<M'9! ,-1;$F'1,-9! -< 1=/&-.,-9!^G#',=E-;/6&$=&-'!0-#'!
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W';#$2!0#-=&-1=I!,-1;$F'1,-6-!G3$E/2!0#-=&-1=I!</E$-&&-6-!.'M '5
1=./2!.!,-=-E)'!0-0/8/'=!W';#%!$!8E[_2!=/,!$!1!8-E-X, /;$!\/E;/&/ 2!.!
0'E.(7! -F'E'8I! -=! .'#$,$*!0#/&'=[! ! ”;'&&-! .!>ATA!6-8(!W';#%!0 -5
0/#/!&/!#$&$7!Y/=(E&! B!©0$='E2!F=-!1,/4/#-1I!8/X'!&/!&/F/#'! ; $5
E-.-6-!G,-&-;$F'1,-6-! ,E$4$1/!^ 1;[S! {,-&-;$F'1,$9! ,E$4$1S! \-1;-1!$!# 75

8$[! B!J[S! TU>V2! 1[! @!B!OT_[! P$,! /E'1=-./&&)*! 0E$L'#1%! &/! ,-&'+! >ACU2!
&/F/#-!>AC>!6-8/[!”;'&&-!.!G=-! .E';%2!] !%&./E%!>AC>!6-8/2!<)#-!1-5
'8$&'&$'2!;/,1$;/#I&-' !0E$<#$X'&$'!&/!-E<$='!Y/=(E&/!$!©0$= '5
E/[! ! {=-!1-0E-.-X8/#-1I!$4;'&'&$%;$!#78'92!$4;'&'&$%;$!F/1=-=!
{{~!$!8E[!!`/,!F=-!&',-=-E-'!1;'M'&$'!/E'1=/!F#'&-.!a,/8';$$!&/(, !
.!>ATA!6-8(!-=!0$,/!1-#&'F&-9!/,=$.&-1=$!.!>AT?!6-8(!-=F/1=$!-< ¡5
%1&%'=1%! &/#-X'&$';! 6E/.$1 0$&-.)*! $! G#',=E-;/6&$=&)*! ,-1; $5
F'1,$*!G&'E6$9[!"1'!<)#-!.!E$=;/*!,-1;$F'1,$*!G&'E6$9[! !

Y#'8(7M$9! 0$,! 1-#&'F&-9! $! 6E/.$10$&-.)*! G&'E6$9! <)#! .!
>AC?!6-8([!!\!G=-;(!6-8(!Y=/#$&!<)#!6-=-.!-E6/&$4/+$-&&-[!"!‚ \":!
0E-$4-L#$!1(M'1=.'&&)'!,/8E-.)'!0'E'1=/&-.,$[!! !

™#-./! ”[! Y=/#$&/! -< ! -<-1=E'&$$! ,#/11-.-9! <-EI<)! 0/8/7=! &/!
0'E$-8!E'0E'11$92! ,-=-E)9!1-.0/#!1!0'E$-8-;! /,=$.&-6-!Y-#&+/!$!
(;'&IL'&$';! 1,-E-1=$! .E/M'&$%! W';#$! ^0-! 0E$F$&'! <-#''! 0#- =5
&)*!1#-'.!G3$E/!$#$!0E-1=-!</E$-&&-6-! .'M'1=./! .!1-#&'F&-9!1$5
1=';'_[!{=-!>AT@!B!>AC?!6-8)[!!

N<E/=$;! .&$;/&$'! &/! E'4,-'! -=#$F$'! .! F$1#'! E'0E'11$E-. / &5
&)*!&/!0$,'!1-#&'F&-9! /,=$.&-1=$! .!>ATA!$!>AC?!6-8/*[!Z/4&$+/! .!
E/4)[! ! •$1#-! "-#I3/2!$&='&1$.&-1=I!1-#&'F&-6-!$4#(F'&$%!.)L'! .!
>AC@!6-8([! !N8&-.E';'&&-!1=/#/!&/E/1=/=I!6E/.$10$&-./%!G&'E 6$%[!
"E';%!.E/M'&$%!W';#$!.-,E(6!1.-'9!-1$!4/;'8#%'=1%––– !

Y-.;'1=$;! G=$! 8./! 6E/3$,/[! W/8(;/';1%•! :$&/;$,/! ,-1;$F '5
1,$*!G&'E6$9!.-!;&-6-;!-<¡%1&%'=!$1=-E$F'1,$'!1-<)=$%!='*! #'=[!!

"! >AC?! 6-8(! <)#$! <'4X/#-1=&-! (&$F=-X'&)! <).L$'! ,(#/, $2!
1$#I&)'! #$F&-1=$! ^/! ,=-! 'M'! 1;-X'=! 1/;! .'1=$! *-4%91=.-! .&'! - <5
M$&)˜_2! 0-#$=$F'1,$'! 0E-=$.&$,$! 1-.'=1,-9! .#/1=$[! Z' .-#7+$%!
0-X$E/'=!1.-$*!4/F$&/='#'9!<'4X/#-1=&-[!! !

”!8#%!='*2!,=-!1-.'EL/#!=/,$'!F$1=,$2! ,=-!-0E/.8)./#!,/4&$2!&'!
./X&)! $1=$&&)'! 0E$F$&)! 0E$6-.-E-. [! ! ‚/4)./#$! 0-E-9! 0E- =$. -5
0-#-X&)'[!N8&$!-<.$&%#$!Z-<'10I'E/! .!FE'4;'E&-9!1&$1*-8$='# I5
&-1=$!,!.E/6/;!E'.-#7+$$2!8E(6$'!.!FE'4;'E&-;!='EE-E'[!”! .1'!G=-!
0-88'EX$./#/! =-#0/[! ! Z-<'10I'E/ !1-! 1=-E-&&$,/;$! ,/4&$#$! &/! 6 $5
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#I-=$&'! 0-8! -8-<E$='#I&)'! .-46#/1)! 1-<E/.L$*1%[! J&'&$'2!
&/1=E-'&$' !=-#0)2!&/E-8/!;'&%'=1%!1,-E-='F&-[! Z-11$%!B!&'!$1,# 75
F&$'[ !

N8$&! 01$*-=$0! E'.-#7+$-&'E-.! ^0E-%.#%.L$9! .)8/7M(71% !
/,=$.&-1=I2! G&'E6$7! 0-! 0E$F$&'! /,=$.&-1=$! #$;<$F'1,-92! 6-E; -5
&/#I&-9!1$1=';)_! B!01$*-=$0!G;-+$-&/#I&-6-!0-E)./! 5!!0-8/.#%' =5
1%2! (&$F=-X/'=1%! 8E(6$;! 01$*-=$0-;! B!01$*-=$0-;! 8-#6-.E';' &5
&)*! (1$#$9! $! -<M'1=.'&&$,/;$2! -E6/&$4/=-E/;$2! #$+/;$2! (;' 75
M$;$!&/#/8$=I!X$4&I! .! -<)F&)*! ,-1;$F'1,$*!(1#-.$%*[! :#%!G=-6-!
&(X&)!E/4&)'!10-1-<&-1=$2!E/4&)'!01$*-=$0)2!E/4&)'!#78$[!”!G=$!
01$*-=$0)!&'!0'E'&-1%=!8E(6!8E(6/[!` /,!F=-!<-EI</!&/!(&$F=-X'&$'!
-8&$*! E'.-#7+$-&'E-.! 8E(6$;$! $;''=! 0-8! 1-<-9! &'! =-#I,-! #$F5
&-1=&)'2!1-+$/#I&)'2!&-!$! 01$*- ,-1;$F'1,$'!0E$F$&)[ !

PE$!G=-;!$8(=!8./!0E-+'11/!-8&-.E';'&&-S!E'.-#7+$-&' E)!1 /5
=(E$/&1,-6-!=$0/!<-E7=1%!;'X8(!1-<-92!/!.!G=-!.E';%!-<M'1=.' &&$5
,$! &'4/;'=&-! 4/*./=)./7=! E'/#I&(7! .#/1=I2! $6E/%! &/! G=$*! 0E-= $5
.-E'F$%*! $!(0E/X&%%1I!,E/1&-E'F$';[!{=$!8./!0E-+'11/!L#$!$!$8(=!
0-1=-%&&-!0-1#'! .1'*!E'.-#7+$9 [!!

—8$.$='#I&-2! &-! ”[! Y=/#$&! G=-! 0-&$;/#[! "-=! '6-! 1#-./! &/! b žRR!
1¡'48'!"\P!^<_[ !

|P-;$;-! &'$10E/.$; )*! <7E-,E/=-.! $! ,/&+'#%E$1=-.2! &/1F'=!
(1=E/&'&$%!,-=-E)* !(!&/1!&'=!&$,/,$*!E/4&-6#/1$92! '1=I!(!&/1! 'M'!
8./! =$0/! E/<-=&$,-.2! ,-=-E)'! =-E;-4%=! &/L(! E/<-=(2! ;'L/7=!
&/L'9!E/<-='!$!&'!8/7=!&/;!8.$6/=I1%!.0'E'8[ !

N8$&! =$0! E/<-=&$,-.! B!G=-! #78$! 1! $4.'1=&);$! 4/1#(6 /;$! .!
0E-L#-;2!#78$2!1=/.L$'! .'#I;-X/;$2!#78$2! ,-=-E)'!1F$=/7=2!F=-!
0/E=$9&)'! $! 1-.'=1,$'! 4/,-&)! 0$1/&)! &'! 8#%! &$*2! /! 8#%! 8(E/,-.[!
{=-!='!1/;)'!#78$2!,-=-E)'!&'!1F$=/7=!1.-'9!-<%4/&&-1=I7!$10 - #5
&%=I!E'L'&$%!0/E=$$!$!0E/.$='#I1=./!$!,-=-E)'!E/4E(L/7=2!=/,$;!
-<E/4-;2!-1&-.)!0/E=$9&-9!$!6-1(8/E1=.'&&-9!8$1+$0#$&)[!‚/!F=-!
-&$! E/11F$=)./7=2! &/E(L/%! 0/E=$9&)'! $! 1-.'=1,$'! 4/,-&)˜! N&$!
&/8'7=1%!&/!=-2!F=-!Y-.'=1,/%! .#/1=I!&'!E'L$=1%!=E-&(=I!$*!$4 54/!
$*!1=/E)*!4/1#(6[!{=$!4/4&/.L$'1%!.'#I;-X$!8(;/7=2!F=-!-&$!&'4 /5
;'&$; )! $! F=-! -&$! ;-6(=! <'4&/,/4/&&-! &/E(L/=I! E'L'&$%! E(,- . -5
8%M$*!-E6/&-.[!\/,!<)=I!1!=/,$;$!E/<-=&$,/;$˜!”*!&/8-!<'4!,-# '5
</&$9! 1&$;/=I! 1! E(,-.-8%M$*! 0-1=-.2! &'.4$E/%! &/! $*! 4/1#(6$! .!
0E-L#-;[!^ ‡&6P<(3WS!€PE/.$#I&-–•_!”*!&/8-!1;'M/=I!1!0-&$X'&$';!



255 

0-!8-#X&-1=$!$!-0(<#$,-.)./=I!-<!G=-;!.!0'F/=$[!^"-46#/1)S!€PE /5
.$#I&-–•_! {=-! &'-<*-8$;-! 8#%! =-6-2! F=-<)! 1<$=I! 10'1I! 1! G=$*! 4 /5
4&/.L$*1%!.'#I;-X 5<7E-,E/=-.!$!0-1=/.$=I!$*!&/!;'1=-[!{=-!&'-<5
*-8$;-! 8#%! =-6-2! F=-<)! (,E'0$=I! 0/E=$9&(7! $! 1-.'=1,(7! 8$1+ $5
0#$&(! .-! .1'9! &/L'9! E/<-=' [! ‡̂&6P<(3WS! €PE/.$#I5
&-–•[!‘8<&:03Z/12W [_!

a!='0'EI! -! .=-E-;!=$0'!E/<-=&$,-.[!®!$;'7! .! .$8(!=$0! <-#=(5
&-.2!%!1,/4/#!<)2!F'1=&)*!<-#=(&-.!^1;'*_2!#78'9!F'1=&)*2!0E'8/ &5
&)*! Y-.'=1,-9! .#/1=$2! &-! &'! 10-1-<&)*! E(,-.-8$=I2! &'! 10-1-<&)*!
F=-5#$<-!-E6/&$4-./=I [!—!;'&%!.!0E-L#-;!6-8(!<)#/!<'1'8/!1!-8&$;!
=/,$;!=-./E$M';2! -F'&I! (./X/';);!=-./E$M';2!&-!&'$10E/.$;);!
<-#=(&-;2! 10-1-<&);! 0-=-0$=I! .! <-#=-.&'! #7<-'! X$.-'! 8'#-[! "-=!
-&/2!G=/!<'1'8/[ !

’[ !\/,!(!./1!-<1=-$=!8'#-!1!1'.-;˜ !
}1 S!Y!1'.-;2!=-./E$M!Y=/#$&˜!J)!;-<$#$4-./#$1I [! ŶZ/9[_!
’[ !‚(2!$!F=-!X'˜ !
}1 S!J)!0-1=/.$#$!.-0E-1!E'<E-;[!^ YZ/9[_!
’[ !‚(2!/!8/#IL'!,/,˜ !
}1 S! —! &/1! '1=I! 0'E'#-;2! =-./E$M! Y=/#$&2! 1,-E-! <(8'=! 0' E'#-;[!

^YZ/9[_!
’[ !a!.1' 5=/,$˜ !
N&S!—!&/1!&/;'F/7=1%!18.$6$[!ŶZ/9[_!
’[ !‚(2!/!.1' 5=/,$2!,/,!(!./1!1!1'.-;˜ !
N&S!Y!1'.-;!(!&/1!0-,/!&$F'6-!&'!.)*-8$=2!=-./E$M!Y=/#$&[!^ } 5-

.0=!9&9&2#_!
"-=! ./;! 3$4$-&-;$%! <-#=(&/[! N&$! ;-<$#$4-./#$1I2! 0-1= /.$#$!

.-0E-1!E'<E-;2!(!&$*!$!0'E'#-;2!$!18.$6$2!/!8'#-!&'!8.$6/'=1%!1!; '5
1=/[!

`-FI 5.5=-FI!=/,2!,/,!-*/E/,='E$4-./#!&'8/.&-!-8$&!(,E/$&1,$9!
E/<-F$9!1-1=-%&$'! -8&-9! -E6/&$4/+$$2! ,-68/! '6-!10E-1$#$! -!&/# $5
F$$! #$&$$! .! G=-9! -E6/&$4/+$$S! €•=-! X'2! #$&$%•! #$&$%2! ,-&'F&-2!
'1=I2!=-#I,-!E/<-=)!&'! .$8&-•[!^ }5.0=!3Z/9# _!NF'.$8&-2!F=-!G=/! -E5
6/&$4/+$%!=-X'!$;''=!1.-$*!F'1=&)*!<-#=(&-.[ !

”! ,-68/!1&$;/'LI!1!0-1=- .!=/,$*!<-#=(&-.2!-=1)#/%!$*!0-8/# I5
L'! -=! -0'E/=$.&-9! E/<-=)2! -&$! E/4.-8%=! E(,/;$! $! &'8- (;'./7=S!
€W/!F=-!X'!&/1!1&$;/7=˜!Z/4.'! ;)!&'!18'#/#$! .1'6-!=- 6-2!F=-!&'-<5
*-8$;-!8#%!8'#/2!E/4.'! ;)!&'!1-<E/#$!1#'=!(8/E&$,-.2!E/4.'! ;)!&'!
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0E-.-46#/1$#$!&/! ,-&3'E'&+$$! (8 /E&$,-.! #-4(&6-.! 0/E=$$!$!0E/5
.$='#I1=./2! E/4.'! ;)! &'! $4<E/#$! .'1I! 1-1=/.! P-#$=<7E-!  \! .! 0-5
F'=&)9!0E'4$8$(;! ^ &5.0=!3Z/9 _2!E/4.'!&'!0-1#/#$!0E$.'=1=.$'!= -5
./E$M(!Y=/#$&(2! B!F'6-!X'!'M'!*-=$='!-=!&/1˜•[!^ }5.0=!9&9&2 [_!

\/,! <)=I! 1! G=$;$! &'$10E/.$;);$! <-#=(&/;$˜! "'8I! '1#$! $*!
-1=/.$=I!&/!-0'E/=$.&-9!E/<-='2!-&$!10-1-<&)!0-=-0$=I!#7<-'!X $5
.-'!8'#-!.!0-=-,'!.-8%&$1=)*!$!&'1,-&F/';)*!E'F'9[!NF'.$8&-2!F=-!
$*!&/8-!1&$;/=I!1!E(,-.-8%M$*!0-1=-.!$!1=/.$=I!&/!8E(6(72!&'!-0 '5
E/=$.&(7! E/<-=([! K-#=(&/;! &'! ;'1=-! &/! -0'E/=$.&-9! E/ <-='[! ^ ‡&6-
P<(3WS!€PE/.$#I&-–•!‘8<&:03Z/12W [_}!

J)!&'!-0E/.8)./';!E'0E'11$$2!1;'E=I!<'4.$&&)*!#78'9[ !!‚-!&/!
3-&'!0E$.'8'&&)*! E/11(X8'&$9!0E$1#(L/';1% !,!;&'&$7!"/11'E; /5
&/!a[!a[!-!1=/#$&1,$*!E'0E'11$%*[!•6-!.).-8S!|"1'!&'!=/,!0E-1=-[! "1'!
G=$!6-8)!0-4.-#%#2!F=-<)!;'&%!.-8$#$!4/!&-1}[!N&!&/4)./'=! :X(6 /5
L.$#$! G33',=$.&); ! ;'&'8X'E-;2! ,-=-E)9! 0-0/#! 0-8! .#$%&$'!
;&-6$*!E(,-.-8$='#'9 !-<#/1=&-6-!(E-.&%[! PE$E-8/!F'#-.',/!&'!; '5
&%'=1%2! ,-&1=/=$E('=! a&/=-#$9! "/11'E;/&[! DE/&+(41,-'! 6-1(8/ E5
1=.-! 0-1#'! E'.-#7+$$! 0-6E(4$#-1I! .! 0( F$&(! ='EE-E/[! W/! 6-8! <)#$!
(<$=)!.1'2!,=-!&/F$&/#!G=(!E'.-#7+$7[!—E-, $!$1=-E$$!6-.-E%=!&/;!
-!=-;2!F=-!#78$2!&/(F$.L$'1%! E/4E(L/=I2! .E%8!#$! ;-6(=!&/(F$=I1%!
1=E-$=I[!! ‚(! /! 0-F';(! X'! .! Z-11$$! E'.-#7+$% !$! ''! 0-1#'85
1=.$%!8-#X&) !<)#$!<)=I!8E(6$;$˜ !

deefScc‹jggmpijog [pqc‹nlmx‰kxhcgejkno5gjiz² 5m……myen‹oz²5imomlˆdmpc!
—!"/11'E;/&/!0E$1(=1=.('=!$!;)#I!-!=-;2!F=-!01$*-=$0!=E-+, $5

1=/!=%&'=1%!,!=/,-;(!X'!01$*-=$0(!&'4/.$1$;-!-=!1.-'9!0/E =$9&-9!
0E$&/8#'X&-1=$[! bE(M'./! -&!&/4)./'=!=E-+,$1=-;!0-! ;'=-8/;!E '5
L'&$%!.-0E-1 -.[!!!Y(=I!=/,$*!E'L'&$9!-=E/X/7 =!1#-./!$4! 0'1&$!J /5
,/E'.$F/ S!€‚'!1=-$=!0E-6$</=I1%!0-8!$4;'&F$.)9!;$E [!P(1=I!#(FL'!
-&!0E-6&'=1%!0-8!&/1[!N8&/X8)!;$E!0E-6&'=1%!0-8!&/1}[ !

`E-+,$4;2! 0-! '6-! ;&'&$72 !G=-! 1=E';#'&$'! $4;'&$=I! -,E(X/ 75
M$9!;$E2!/!&'!0-81=E/$./=I1%!0-8!&'6-[!!!{=-!!! B!0E$1=E/1=$'!,!,E/ 95
&$;!E'L'&$%;[! !

:X(6/L.$#$! B!E'/#$1=[!N&!;'&%#!6'&'E/#I&(7!#$&$7!&'!0-!1- <5
1=.'&&-;(!(1;-=E'&$72!/!1!$4;'&'&$';!.&'L&$*!-<1=-%='#I1= .2!1-5
-=&-1$#!1.- $!E'L'&$%!1!0-=E'<&-1=%;$!$!E'/#I&-1=I7[!!"-,E(6!Y= /5
#$&/! 16E(00$E-./#$1I! 0E/,=$F'1,$'! E/<-=&$,$2! ,=-! 1=/#,$./#1%! 1!
0-.1'8&'.&-9!8'%='#I&-1=I72!1!E'/#I&-1=I7[! !
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!Y#-./!J/,/E'.$F/!-=E/X/7=!-1-<'&&-1=$!1/=(E$/&1,-6-!01$* -5
=$0/[! ”! &'! 1#(F/9&-2! 1-<)=$%! &/! —,E/$&' ! -,/4/#$1I! 8#%! &'6-! #$F5
&-1=&-! <#$4,$;$[! P-8-<&-'! =%&'=1%! ,! 0-8-<&-;([! {=-! X'! ;-X&-!
1,/4/=I!$!-!0-#$=$,/*[ !

‚'!=E(8&-!4/;'=$=I2!F=-!.!-+'&,/*!"/11'E;/&/!0E$1(=1=. ('=!8 '5
#'&$'!E'.-#7+$-&'E-.!&/!1/=(E$/&1,$9!$!70$='E$/&1,$9!=$0!#$ F5
&-1=$[!”!0-#$=$F'1,$'!8'%='#$! 8'#/7=!1.-$! .)<-E)2!-+'&,$ 2!0-E-9!
&'4/.$1$;-!-=!1.-'9!0-#$=$F'1,-9!0E$&/8#'X&-1=$2!/!&/!-1&-./&$$!
1.-'6-!01$*-=$0/[! !

”1=-E$%! 8/1=! 1.-7! -+'&,(! 8/&&-;(! 0'E$-8(! E/4.$=$%! &/L '9!
1=E/&)[!K(8';!&/1=/$./=I!=-#I,-!&/!=-;2! F=-!&' !.1'!=/,!0E-1=-[!!” 15
=-E$F'1,$'! E/4;)L #'&$%! 1=/&-.%=1%! 0-#&''! $! ;&-6-1=-E-&&''! $!
0E$! (F'='! $&='&1$.&-1=$! ,-1;$F'1,$*! G&'E6$9[! P-8! $*! .#$%&$';!
6-10-81=.(7M$'! 01$*-=$0)! .! -<M'1=.'! ;'&%7=1%[! ‚/$<-#''! E/ 8$5
,/#I&)'!$4;'&'&$%!-<M'1=./!&/F$&/7=1%!F'E'4!/,=$.&-1=I!1/=(E $5
/&1,-6-! =$0/! #$F&-1=$2! F'E'4! #$F &-1=$! G;-+$-&/#I&-6-! 0-E)./[!
‚/$<-#''!+'#'1--<E/4&)'!$4;'&'&$%!0E-$1*-8%=!<#/6-8/E %!(1$#$5
%;! 0E'8;'=&$,-.2! 0E/,=$,-.! 70$='E$/&1,-6-! =$0/[! a! &-.)'! 0E-5
<#';)! &/F$&/7=! #/.$&--<E/4&-! .-4E/1=/=I! 0-1#'! &'4/;'=&-6-! 4 /5
*./=/ ! .#/1=$! -<M'1=.'&&$,/;$[! ”! G=-! 0E-%.#%'=1%! &/! 0E-=%X'&$$!
.1'9! &/L'9! $1=-E$$[! N<M'1=.'&&$,$! &'4E$;-! 0-<'X8/7=2! 8'3- E5
;$E(%!-0=$;/#I&(7!1-+$/#I&- 5E'4-&/&1&(7!1=E(,=(E(!-<M'1=./[ !
!

!3<0* 3' @0'2"(<&[!  
"/X&'9L$'!;-;'&=)!$1=-E$$!Z-11$$!E'4-&$E(7=!1!$4;'&' &$';!

,-1;$F'1,$*! G&'E6$9[! P-&%=I! $1=-E$7! Z-11$$! .&'! 0-&$;/&$%! 8 $5
&/;$,$!,-1;$F'1,$*!G&'E6$92!0-&%=I!$1=-,$2!,/4/#-1I!<)2 !&'#-6$ F5
&)*!E'L'&$9!&/L$*! 0E/.$='#'9!&'.-4;-X&- !.&'!01$*-,-1;$F'1,-5
6-!/&/#$4/[!”!&/L'!<(8(M''!.-!;&-6-;!1.%4/&-!1!&/L$;$!10-1- <&-5
1=%;$!.*-8$=I!.!E'4-&/&1)!1!.'#$,$;$!1$#/;$!\-1;-1/[! !
!
!
!
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                B;564=5K4=: 

K'#'+,$9! •[‚[!  $,#$F&-1=I! ,/,! .1'-<M''!1.-91=.-!E/4.$=$%!$!3(&,+$-& $E-5
./&$%!0E$E-8&)*!1$1=';[! deefSccƒƒƒ[jhpxijhm[Šxicgeje†nl[fdf˜nl­>U] _[ 

!"#"$%&'%()*+#",%-./0 5!"#$%&&!!"#$%&'()&*&+,&-)./+ ¬ !!"#$%!""# !
6"+".ED% ! . 1 . 92*0+DL I 02#J"+2*3" ?022D'2/0I0. Ñ 87H.: FDA. ! . @+)$", 1816Ñ

1829. 
6BC$)32/D'  Q.; .  6#+2 +#22/0'  D2*0+DD 3 5-D $. Ñ ( 87H., 1904̂ 1922. Ñ 1146 2., 
6BC$)32/D'  Q.; .   ?#22/"L D2*0+DL. 70B%&' /#+2 B)/(D'  Ñ 1 ., 1993.) 
602*0."+03 ! . 9 . ?#22/"L D2*0+DL 3 MDE%)0AD2"%DLG )[  IB"3%)'NDG J)L*)B)' . Ñ

 1 .: 1&2BK, 1993; 
60%CG03 ! .9 . >/0%0.D$)2/D'  /+DED2: 602.02  D BCJD. Ð 1 .:, 2014, 2. 10 Ð 17 
60%CG03 ! .9 . 5&G"%D) D2*0+DD. Ð 1 .: 2015, 2. 697 
60%CG03 ! .9 . 72DG0-/0%0.D/". Ð 1 .: 2012, 2. 279 Ð 295 
1D*+0A0BD* 1"/"+D'  (,#BI"/03 ). 92*0+DL +#22/0'  ()+/3D . 87H., FDA0I+"RDL 9 . -

A)+"*0+2/0'  W/"J).DD  !"#/ , 1857 I . 
!D/DR0+03 1 .@. Ç922B)J03"%D) 20B%)$%0' "/*D3%02*D A0  /D*"'2/D. , LA0%2/D., 

302*0$%0-/0+)'2/D.  B)*0AD2L.È  http://new.chronologia.org/volume5/mn_east.html 
‚$,-&-.! a[!”1=-E$%!-=;-E-X'&&)*! .! ,-&=',1='!6#-</#I&-6-!0-='0 #'&$%[!P$5

='E2!TUU@[ 
7)+3&'  50/B"J  7+)J2)J"*)BL  1)MJ#%"+0J%0I0 60.D*)*"  A0 7+0HB).".  @B0H"BK-

%&G 9E.)%)%D' @)0B0ID$)2/0' 8+)J&  ÒGEOCHANGEÓ, 30.06.2010] >.! . :"BDB03  
http://yarkov.org/scientists-report/ 

7B"*0%03 8 . P . 7 0B%&' /#+2 B)/(D'  A0 +#22/0'  D2*0+DD, 7)*+0I+"J : 1917. 
?0I0MD% U .W., V)2*0A"B03 9 .7 .  Q)/03&)  (D/B& 2)'2.D$%02*D T).BD D 2)'2.D$ ) -

2/"L H)E0A"2%02*K W>8. 2007. 
http://www.proatom.ru/modules.php?name=News&file=print&sid=933 

Ç?022DL Ñ 23LO)%%"L %"N" J)+M"3"È: A+0NB0) 2 %".D. 4$)H%0) A020HD) 3 5 /%D-
I"G. W. Q. @0+0M"%D%, Q. Q. ?&H%D/03, @. 1 . 9AA0BD*03, 
Q. Z. =R+).03 , @. Q. WB)/2#ND%. 8"."+" , 2003Ñ 2005. 

Ç?#2K Ñ ?022DL Ñ 888?  Ñ ?022DL: -*"A& H0BKN0I0 A#*DÈ. 4$)H%0) A020HD) 3 2-G 
*0."G . F. 1. ;*  ?#2D DE%"$"BK%0' /  I0J# 1917: Ç9E .+"$%0'  IB#HD%& 3)/03 *& A0J%D."-
B"2K D2A0BD%0.ÉÈ. W. Q. @0+0M"%D%, Q. Q. ?&H%D/03, @. 1 . 9AA0BD*03, Q. Z. =R+).03 , 
@. Q. WB)/2#ND%. 8"."+" , 2004Ñ 2006. 

80B03K[3 8 .1 . 92*0+DL ?022DD 2 J+)3%)'NDG 3+).[%  http://web-local.rudn.ru/web-
local/uem/autor/hist/his/SOLOV/SOLOVLEC.HTM  

8*"BD% 9 . Ç;  %)J02*"*/"G A"+*D'%0' +"H0*& D .)+"G  BD/3DJ"(DD *+0(/D2*2/DG D 
D%&G J3#+#N%D/03È // Ç8B030 *03"+DO# 8*"BD%#È. 1 ., 1995 I ., 2.121-122). 

8*"BD% 9 .Q. ;/*LH+K2/D'  A)+)30+0*// 7+"3J" , 6 %0LH+L 1918. 
8*"BD% 9 . Q. F+0(/DE.  DBD B)%D%DE.? ?)$K %" AB)%#.) /0..#%D2*D$)2/0'  R+"/(DD 

QX878  19 %0LH+L 1924 I . 
8*"BD% 9 . 80$D%)%DL, *.11. 1 ., 1949 I ., 2.171-172.  
F"*DO)3 Q. ! . 92*0+DL ?022D'2/"L http://www.magister.msk.ru/library/history/tatisch/tatis000.htm 
b/#$#-.! {[‚[! ! "(#,/&$F'1,/%! /,=$.&-1=I! $! 6#-</#I&)'! $4;'&'&$%! ,#$;/=/[!

deefSccdmkfnyg[xphc>5>>VU]>[deik!!!deefSccfkjomej[ixz[gqcnolm¤cmd†o†ydjknkx‹†fq‰knyjŠnncU5CU 
:B&2*03 W.9 ., 6BDI) ?.6 ., 8DJ0+)%/03  ! .8 . ?)E0%"%2& *+)*K)I0 +0J" 3 80B%)$%0' 

2D2*).)  
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             9%*)+%)*-+)2#+2&: 
http://randewy.ru/gml/erashov53.html 
http://stalinism.narod.ru/docs/repress/nkvd.htm 
http://red-sovet.su/post/28731/masshtaby-stalinskih-repressij-tochnye-tsifry 
http://vassermans.ru/videoblog/stalin-samyj-effektivnyj-menedzher/ 
http://red-sovet.su/wp-content/uploads/2015/06/q7087.png 
http://100.histrf.ru/commanders/ 
http://perevodika.ru/articles/23756.html 
http://helpiks.org/1-115036.html 
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29=(=  7. "75$4;H  $ 3K5H' ($775=%$(96%;H $35;F=9M%$L  
             7$:;=9M%$-46>$%=%7%$L 754K<5K48 $PR675(= 
 

7.1 "75$4;G67<;L  $385  ($775=%$(96%;H $35;F=9M%$L 
 7$:;=9M%$-46>$%=%7%$L 754K<5K48 $PR675(= (  /(4$36   
 (  12-15 (6<=' : <4675$(86 3$'$E8 , 7$:;=9M%86 ;>F6%6%;H 
 
H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8'  

!

EZ['s9.0/#:&9-#+' 0@3.'#>1&%&%#$'90;#("7%0=/&>0%(%9%0+''
'''''' 9./6-.6/3'05V&9.<('<'@&/#0*'@/(<"&%#$'s<(%('Y/0>%020 '
'
N<)F&-! 1-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/! -<M'1=./! ;'&%'=1%!

;'8#'&&-2!<-#''!0-8!.#$%&$';!;%6,$*!0E$F$&[!”!0-1='0'&& -!-<M '5
1=.-!$4!1-1=-%&$%!E/.&-.'1$%!0'E'*-8$= !.!1-1=-%&$'!&'E/.&-.'1$%[!
”&='&1$.&)'!,-1;$F'1,$'!G&'E6$$!^F/M'!F'E'4!E'4,$'!.4 #'=)! B!0/5
8'&$%_!-,-&F/='#I&- !E/4E(L/7=!1=/<$#I&-1=I!.!-< M'1=.'S!&/F$& /5
7=1%!0E-='1=)2!E'.-#7+$$2!E'L'&$'!0E-<#';!1!0-4$+$$!1$# )2!<-EI5
</! F'E'4 ! 1=-#,&-.'&$'! $&1=$&,=-.2! 6-E;-&/#I&-9! ;-=$./+$$[! ‚ '5
E'8,-!G=-!1.%4/&-!1!E/10/8-;!6-1(8/E1=.2!$;0'E$9 [!

‚-!'1=I!0E$;'E)!.!$1=-E$$2!,-68/!(8/./#-1I!$!.!=/,$*! (1#-.$%*!
1-*E/&%=I! .#/1=I2! 6-1(8/E1=.-[! N8$&! $4! &$*! B! 0E/.#'&$'! ”./&/!
~E-4&-6-[!N&!0E/.$# !&/!Z(1$!1!>VCC!0-!>V@]!6-8)2!=-!'1=I!0-# !.',/[!!
W/! G=-! .E';%! ,-1;$F'1,$'! G&'E6$$! 1(M'1=.'&&-! ;'&%#$1I[! ”! ';(!
0E$L#-1I!&/!-1&-.'!1.- '6-!-0)=/!E'L/=I2!F=-!$! ,/,! 8'#/=I !0E$!$45
;'&'&$$!.!G =-=!0'E$-8!#78'9[ !

YE/4(!X'! ./X&-! (1=/&-.$=I! .E';%!E'4,-6-!$4;'&'&$%! ,-1;$F '5
1,$*!G&'E6$9[!`E(8!0E'.'#$,$9[!‚-!'6-! 8-<E-1-.'1=&-!0E-8'#/# !` 75
E$&! a[J[! .! E/<-='! | :/=$E-./&$'! J/#-6-! H'8&$,-.-6-! P'E$-8/! &/!
Z(11,-9! E/.&$&'!0- !'1='1=.'&&-&/(F&);!8/&&);}2! -0(<#$,-./ &&-9!
.! TUU@!6-8([!
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P-! '6-! ;&'&$72! | P-#(F'&-! 0-E/4$='#I&-'! 1-.0/8'&$'! 8/=$E -5
.-,! ;/#-6-! #'8&$,-.-6-! 0'E$-8/ ! 0- ! 8'&8E-*E-&-#-6$F'1,$;! 8/ &5
&);!^>VOU5>@AV!6-8)_‡!0- !0/#'-G,-#-6$F'1,$;!8/&&);2!8/=$E-./ &5
&);! 0-! #'&=-F&);! 6#$&/;! ^>VOV 5>@AU! 6-8)_‡!0- ! 0/#'-G,-#-6$F '5
1,$ ;!8/&&);2!8/=$E-./&&);!E/8$-(6#'E-8&);! ;'=-8-;! ^&/F/#-! .!
>V?U! 6-8(_‡! 0-!0/#'-='E;-;'=E$F'1,$;$! 8/&&);$}[ ! "! G=-;! 1#(F/'!
E/8$-(6#'E-8&)9! ;'=-8!-,/4/#1%!=-F&);S!&'! .1'68/! -&!8/'=!-L$ <5
,$!.!8'1%=,$!#'=[! !

b-#-8!&/1=(0$#!0E$!0E/.#'&$$!”./&/!~E-4&-6-[! !!{=-!`7E$&! a[J[!
&/4)./'=!;/#);!#'8&$,-.);!0'E$-8-;[!”!8/=$E('=!'6-!E/&IL'2!F';!
G=-! 8'#/'=! <-#IL$&1=.-! (F'&)*2! $4(F/7M$*! ;$&$;(;! J/(&8'E/[!
N1=/.$;! (F'&)* 5,#$;/=-#-6-.!10-E$=I! ;'X8(!1-<-9[!—!&/1!&/!G=-=!
1F'=!'1=I !4&/&$%2!F=-!$!0E$!$&='&1$.&-;!1-#&'F&-;!$4#(F'&$$!=' ;5
0'E /=(E/! ;-X'=!0-&$X/=I1%!0E$!0-0/8/&$$!W';#$! .!0#-=&)'!1#-$!
G3$E/! $#$! </E$-&&-6-! .'M'1=./2! 1-#$=-&-.! 0-! ~[a[! ‚$,-#I1,- ;(!
^8#%!1=-E-&&$,-.! ,#/11$F'1,-9 !3$4$,$_[ !

N<E/=$;1%! ,! $1=-E$,/;[! N&$! 0-8=.'EX8/7=! E'4,-'! 0/8'&$'!
(E-X/9&-1=$! .! Z-11$$! .! 0'E$-8! 0E/.#'&$%! ”./ &/! ~E-4&-6-[! ” !G=-!
.E';%2!1-.0/#- !1!..'8'&$';!-0E$F&$&)[!~#(<-,/%!E/<-=/!.!G=-9!- <5
#/1=$!0E-8'#/&/!Y[!a#8/&-.);!^Y;[S!a#8/&-.!Y[!J/#)9!#'8&$,-.)9!
0'E$-8!$!4/6/8,$!”./&/!~E-4&-6-[!! deefSccjkljox‹[kn‹m²xqpojk[ŠxicT@U>O[deik_!

Y[!a#8/&-.!0'E'F$1#$#! ,E/9&'! &'<#/6-0E$%=&)'!8#% !1'#I1,-6-!
*-4%91=./! 6-8)[! {=-!>V]@ 5>VVU2!>VVV5>VVO2!>VV@2!>VOU5>VO>[! ”! 0E-5
1=-!,/=/1=E-3$F'1,$;$!<)#$!>V?U 5>V?>!6-8)[!!PE-+$=$E(';!'6-[ !

|Y$#I&'9L$9! &'(E-X/92! 0-E/4$.L$9! .17! 1=E/&(2! 1#( F$#1%! .!
>V?U5-;! 6-8([! •6-! -0$1/#! $&-1=E/&&)9! -0E$F&$,! ~'&E$*! “=/8'&2!
&'0-1E'81=.'&&)9! 1.$8'='#I! 1-<)=$9S! |K)#! =-68/! .'#$,$9! 6-#-8‡!
$454/!,(1-F,/!*#'</!F'#-.',!(<$./#!F'#-.',/[!a!(!.'#$,-6-!,&%4%! 0-!
8.-E/;! .! '6-! 0-8,#'=&)*! 1'#/*2!8-1=/.#%.L$*!1-8'EX/&$'! 8.- E+(2!
1=-%#-! ;&-6-! =)1%F! 1,$E8! &'-<;-#-F'&&-6-! *#'</! .! 1&-0/*[! ‚-! -&!
&'! *-='#! 0E-8/./=I! '6-! 1.-$;! 0-88/&&);2! $! ;&-6-! =)1%F! #78'9!
(;'E#-! .! 1=E/&'! -=! 6-#-8/2! /! 1-</,$! 0-X$E/#$! š$*! =E(0)œ}[! W/!
&'(E-X/';!0-1#'8-./#/!G0$8';$%!F(;)!^>V?>_2!F/1=)9!10(=&$,!6 -5
#-8/[! “=/8'&! 0E-8-#X/'=S! |\! =-;(! X'! .1';-6(M$9! <-6! &/1#/#! 'M'!
.'#$,$9!;-E[!:-;!$#$!8.-E2!,(8/!4/6#%8)./#/!F(;/2!=-=F/1!X'!4/,-5
#/F$./#1%!$!.1%,-6-2!,=-!.!&';!(;$E/#2!.!&';!X'!$!*-E-&$#$‡!;&-6$'!
(;$E/#$!-=!6-#-8/!.!1.-$*!1-<1=.'&&)*!8-;/*!$#$!8.-E/*[!”!.1'!6 -5
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E-8/! .!6-1(8/E1=.'2!.1'!;-&/1=)E$2!0-1/8)!$!8'E'.&$2!.1'!0E-1'#,$!
$! <-#IL$'! 8-E-6$! <)#$! 4/&%=)! 4/1=/./;$2! F=-<)! &$! -8$&! &'! ;-6!
0E-9=$!,!8E(6-;([!a!'1#$!1=E/X/!,-6- 5&$<(8I!*./=/#/2!'6-!1'9F/1!X'!
=(=!X'!(!4/1=/.)!<E-1/#$!.!-6-&I!1-!.1';2!F=-!0E$!&';!<)#-! ¬! 1!0-5
.- 4,-92! 1'8#-;! $! (48'F,-9[! J&-6$'! =)1%F$! (;'EL$*! .! G=-9! 1=E/&'!
-=!F(;)!0-X$E/#$1I!1-</,/;$[ !

•(;/!(1$#$./#/1I2!/!0-=-;(!.!0-#'!.-,E(6!J-1,.)!<)#$ !.)E)=)!
<-#IL$'!%;)2!$!=E(0)!1<E/1)./#$1I!=(8/!<'4!6E-<-.!0-!TUU2!0-!CUU2!
]UU2! VUU! L=(,! .! -8&(! ,(F([! "! J-1,-.1,-;! 6-1(8/E1=.'! 0-! <-#IL$;!
8-E-6/;! <)#$! 0-1=E-'&)! -1-<)'! +'E,.$‡! .! &$*! 'X'8&'.&-! ;-# $5
#$1I2!F=-<)!6-10-8I!1;$#-1=$.$#1%!$!-=.E/=$#!-=!&$*!F(;(}[ !

‚/<'6!,E);+'.!&/!J-1,.(!.!>V?>!6-8(!<)#!=/,X'!10E-.-+ $E-./&!
,-#-11/#I&);$!0-='E%;$!&/1'#'&$%!-=!6-#-8/!$!F(;)[!`/=/E )! .- 15
0-#I4-./#$1I! ;-;'&=-; [!!

—<)#I! &/1'#'&$%! 0-! 0#/='X&);! 4/0$1%;! >V?U 5@U5)*! 6-8-.! 1 -5
1=/.$#/! .-,E(6! ‚-.6-E-8/! ?O2? Ÿ2!.-,E(6 !J-1,.)! V?2]Ÿ[!  $3E)! 4 /5
0(1='&$%!=-#I,-!4/!8./!,/=/1=E-3$F'1,$* !6-8/!8-1=$6/#$!.!\-#-;&'!
AOŸ2! .! J(E-;'! @CŸ2! .-! ;&-6$*! ;'1=/* !<)#- !4/<E-L'&-! 8-! @UŸ! 4 '5
;'#I[ !

‚/! G=$! X'! 6-8)! 0/8/'=! .)1-,/%! $&='&1$.&-1=I! ,-1;$F'1, $*!
G&'E6$9!0-!8/&&);!.1'*!<'4!$1,# 7F'&$%!1'EI'4&)*!$11#'8-./='#'9S !
0-!8/&&);!E/8$-$4-=-0&-6-!/&/#$4/2!0-!8/&&);!,$=/91,$*!#'=-0 $5
1'92!.!,-=-E)*!4/3 $,1$E-./&/!1-#&'F&/%!/,=$.&-1=I[!J /, 1$;/#I&-'!
1-F'=/&$'!6E/.$10$&-.)*!G&'E6$9!$!1-#&'F&-9!/,=$.&-1=$!1-. 0/#!1!
0E/.#'&$';!”./&/!~E-4&-6-!^C!1'&=%<E%!>VCU! B!>@!;/E=/!>V@]!6[_[!!Y!
>O!%&./E%!>V]?6-8/!0-!>@!;/E=/!>V@]!6-8/ !”./&! Rž!5!+/EI!.1'%!Z(1$[!!
N<E/=$;! .&$;/&$'! &/! =-2! F=-! .'E*! 6E/3$,/2! -=E/X /7M$9! 0'E$-8!
0E/.#'&$%!”./&/! ~E-4&-6-2!.E';% !-0E$F&$&)2! .'1I !.!4(<F$,/*[! {=-!
0E$4&/,!E'4,-6-!,-#'</&$%!,-1;$F'1,$*!G&'E6$92!,-=-E)'!E-X8/#$!
$4-=-0! (6#'E-8/[! :#%! 1=-E-&&$,-.! &-.-9 ! 3$4$,$! 5!G=-! 0#-=&-1=I!
G3$E/2! 8#%! 1=-E-&&$,-.! ,#/11$F'1,-9! 3$4$,$! 5!G=-! .)1-, -G&'E6'5
=$F'1,$'!6/#/,=$F'1,$'!G&'E6$$!^1;[!J[~[!‚$,$3-E-.!$!8E[_[! !
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'''''''''''' s>1&%&%#&'-0%;&%./(;##'62"&/0*('XD_ '

!

PE$;$E$='#I&)9! 8#%! ,#/11$F'1,-9! $! &-.-9! 3$4$,$! ='4$1S ! $45
;'&'&$'! ,-&+'&=E/+$$! (6#'E-8/ ! ^Y>]_! -=E/X/'=! $&='&1$.&-1=I!
,-1;$F'1,$*! G&'E6 $9[! Y;[S! J[~[! ‚$,$3-E-.!
deefSccomƒ[Šdpxoxkxhnj[xphc‹xkqimVcio†mjge[deik½joŠdxpC!

a,=$.&-1=I!1-#&'F&-6-!$4#(F'&$%!3$,1$E-./#$! .!=-! .E' ;%! . $5
4(/#I&-!,$=/91,$'!(F'&)'[!")1-F/9L/%!/,=$. &-1=I[ !

!
X0"%&:%($'(-.#<%09.7'@0'*(%%31'-#.(+9-#4'6:&%34 '

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

(1#'234&$4(52'&'( 6#78&7/7()*9:(;()*<= (
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!

N!.'#$F$&'!$!1--=&-L'&$$!G=$*!G&'E6$9!;-X&-! 1(8$=I!0- !.'# $5
F$&'!,-#'+!8'E'.I'.2!0-#(F'&&)*!&/$<-#''!$4.'1=&);$!$!8-<E-1-5
.'1=&);$!$11#'8-./='#%;$[! N&/!.!G=-=!0'E$-8!! !0E-1=-!|0E)6/#/}[!a!
G=-!.'E&)9!0E $4&/,!$4;'&'&$%!;-M&-1=$!,-1;$F'1,$*!G&'E6$9[ !

 
 
 

!"#$%&'()'!*%$($! +#,-(,., !/012!3!/045!

67#)8)($ !/090!:!/0;<!..=!

!"#$%&'%()*+&+(,-".&"/"(0(1234(/5(

( 6-"*"./7+8%&(9+-%:(0(12;<(/5( =>-'?'&+ (0(12@2(0(12<A(/5(
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!"# .  $%&'()*"+  ,"-"*.  /%0"1*.2  3%&'4 &"#56'**"4  (%5*%#"5'&7*.' '0"*"4. ), 8-%"9-
-)#5)6,"2  6 -):%*)2  ;-"%(#3%/% <'6'-)  "  %3-'#5*%#5+2 =)*/)9'" : 1 - 6'- ="3)&7*.:  
#5%&( 6%'6%0#3%/% #5%&(), 2 - >-%"43)+ 4'-3%67.  

 
N0E$F&$&/! <)#/! ..'8'&/! &/! 0$,'! ! ! L$E$&)! ,-#'+! 8'E'.I'.2! /!

-=,/4! -=!&''!<)#!&/! ;$&$;(;'! L$E$&)! ,-#'+!8'E'.I'.2!0E$!1$1= '5
;/=$F'1,$*!&'(E-X/%*[! ! "1'!G=-!=/,[! ! ‚-! .'8I! 0-! .1';! 8 /&&);! 1- #5
&'F&/%!/,=$.&-1=I! <)#/ !.!=-!.E';%!.)1-,/%[! !

Y! F'6-! G=-! (0/#/! =';0'E/= (E/˜! N<¡%1&$=I! G=-! ;-X&-! .! E/;,/*!
,-&+'0+$$! &-.-9! 3$4$,$! #'6,-S! ;-M&)'! 0-=-,$! G3$E/! -*#/X8/#$!
W';#7[!N&$! 0E$.-8$#$!, !-<E/4-./&$7!E/4#$F&)*!$4-=-0-.!.! /=;-5
13'E'2!.-8'2!0-F.'[!P-G=-;(!1&$X/#/1I!=';0'E/=(E/!.-48( */2!.-8)!$!
0E$! .)1-,-9!1-#&'F&-9! /,=$.&-1=$[!—1#-.$%!E-1=/!E/1='&$9!1=/#$!
&'(1=-9F$.);$2!1$1=';/! 0'E'L#/! .! 1-1=-%&$'!<$3(E,/+$$!$! .'#$5
F$&/! ,-#'+! ;'&%#/1I! -=!$4;'&'&$9! ,/X8-6-! $4! ,E$=$F&)*!G&'E6 '5
=$F'1,$*!$! $&)*! .̂#/X&-1=I!$!8E[_ !0/E/;'=E-. [!!\#/11$F'1,/%!3$4 $5
,/!E/8$!&'0E$4&/&$%!G3$E-8$&/;$,$!0(1=I!$M'=! -=.'= !&/!.-0E-1!-!
0E$F$&/*!0/8'&$%!=';0'E/=(E)! .!=-! .E';%[! `/,!X'! <-E+)!1!G3$E-5
8$&/;$ ,-9!8-#X&)! &/9=$ !-=.'=!&/ !.-0E-1S!0-F';(!0E$!0-1=E-'&$$!
0#/&'=!.!#$&$7!. !-8&$*!1#(F/%*!H(&/!^0#/&'=/!4';&-9! 6E(00)_! - =5
F'=#$.-! #$&4$E('=! 6E/.$10$&-.(7! G&'E6$7! &/! W';#72! /! .! 8E(6$*!
&'=˜!‚-./%!3$4$,/!G=-!-<¡%1&%'=!#'6,-S!;'&%'=1%!0#-=&-1=I!1/ ;-6-!
G3$E/!.!1-#&'F&-9!1$1=';'[! !

N8&/,-2! ,! =';'[! ‚'! <(8';! 4/<)./=I! $! -! =-;2! F=-! 0E$! 1=E/L &-;!
6-#-8'2!0E$!;-E'!$!.)1-F/9L'9!6E/.$10$&-.-9!$!1-#&'F&-9! G&'E6$5
%*! #78$! ;'&%7=1%2! /,=$.$4$E('=1%!1/=(E$/&1,$9! =$0! #$F&-1=$[!
N1.-<-X8/7=1%! 8E'.&$'! $&1=$&,=)2! #78$! .-! ;&-6-;! &/F$&/ 7=!
&/0-;$&/=I! X$.-=&)*2! $*! 0-.'8'&$'! <-#''! 8'='E;$&$E('=1%! &'!
E/11(8,-;2!/!6-E;-&/;$[ !

!"#$%&'%()*+&+(,-".&"/"(0(1234(/5(

(
6-"*"./7+8%&(9+-%:(0(12;<(/5( =>-'?'&+ (0(12@2(0(12<A(/5(
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”;'&&-!.!1$#(!G=-6-!6E/<'X$2!E/4<-$!1=/#$!;/11-.);$[!!N1= /& -5
.$=I!G=-!;/11-.-'!%.#'&$'!.!; /1L=/<'! 1=E/&)! ”./& !~E-4&)9!&' !;-6S!
&'!<)#-!&$!3$&/&1-.)*2!&$!.-'&&)*!E'1(E1-.[!P-G=-;(! ,-&+'&=E /5
+$%! G=$*! E'1(E1-.!&/! &'<-#IL-9 ! ='EE$=-E$$! <)#/! 1.-'-<E/4&);!
.)*-8-;! $4! 0-#-X'&$%! &'.-4;-X&-1=$! &/.'1=$! 0-E%8-,! .-! .1'9!
1=E/&'[! ! N0E$F&$&/! $;'#/! 6#(<-,$'! G,-&-; $F'1,$'! 0E$F$&)[! ‚ '5
<-#IL-'! ,-#$F'1=.-! #78'9! ;-X&-! <)#-! 0E-,-E;$=I2! (8'EX/=I! .!
0-.$&-.'&$$[! ”! 0-! ;'E'! 10/8/! 0E-='1=/! &/1'#'&$%! &/F/=I! 0-8F $5
&%=I!<(E#%M(7!F/1=I!Z(1$[!

Y-1=/.! -0E$F&$&)! $! ;'=-8)! ''! 8'91=.$%! .-! ;&-6-;! -0E'8'# %5
#$1I! =';2! F=-! 1/=(E$/&1,$9! =$0! #$F&- 1=$! .! ;-;'&=! 0-0/8/&$%! '6-!
0-8! .#$%&$'! G&'E6$9! Y/=(E&/ ,! .! (1#-.$%*! .)1-,$*! ,-1;$F'1,$*!
G&'E6$92! -1=/&-.$=I! ;-X&-! =-#I,-! 1$#-9[! ”! ,/,! 0-,/4)./'=! $1 =-5
E$%2!0-E-9!8# %!G=-6-!&(X'&!=/,-9!X'!01$*-=$0! 5!1/=(E$/&1,$9 [! {=-!
0E-1#'X$./'=1%!.!E'L'&$%*!”./&/!~E-4&-6-!0E $!0-8<-E'! -0E$F&$5
,-.2!. !,/8E-.)*!E'L'&$%*!”[!Y=/#$&/!0E$!3-E;$E-./&$$!‚\":!$!8E[ !

‚-! G=-! 1#$L,-;! -=.'=1=.'&&-'! 4/%.#'&$'[! ”4! &'6-! .)=',/'= !
;&-6-!1#'81=.$9 !$!8#%!&/L$*!8&'9[! ‚'!18'#/&)!#$!0E$!G=$*!(;-4 /5
,#7F'&$%*!-L$<,$˜!‚/1=-#I,-!#$!;-M&);$!<)#$!6E/.$10$&- .) '!$!
G#',=E-;/6&$=&)'! %.#'&$%2 *0$%))!$*!E'4,-'!$4;'&'&$' 2!F=-!-&$!&/ !
3-&'! 6-#-8/! 10E-.-+$E-./#$! ,-&3#$,=)2! .4/$;&-'! (&$F=-X' &$'!
8E(6! 8E(6/! '8$&-.'E+/;$˜! PE-*-8$#$! #$! =/,$'! 0E-+'11)! .! 8E(6$*!
1=E/&/*˜ !

:/[!”1=-E$,$!1!(8$.#'&$';!-=;'F/7=2!F=-!/&/#-6$F&)'!0E -+' 15
1)! 0E-=',/#$! .-! ;&-6$*! '.E-0'91,$*! 1=E/&/*! $;'&&-! .! =-! .E';%[!
"/E3-#-;''.1,/%! &-FI! T]! /.6(1=/! >V?T! 6-8/! B!$8'/#I&)9! 0E$;'E!
G=-6-[!"!&-FI!&/!T]!/.6(1=/!>V?T!6-8/!0E-$4-L#-!;/11-.-'!$4<$ '&$'!
6(6'&-=-.! .-! DE/&+$$[! P-! E/4#$F&);! -+'&,/;2! 0-6$<#-! -,-#-! CU!
=)1%F!F'#-.',[ !

{=-!0E-$4-L#- !.! ;-;'&=! ;-M&)*!G&'E6$9!Y/=(E&/2!&/0E/.#' &5
&)*!&/!W';#7[ !
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!
®.&-! &'1#(F/9&-' !1-.0/8'&$'[!P$,! ,-1;$F'1,$*!G&'E6$9! .!1- #5

&'F&-9!1$1=';'[! ‚/! -8&(!#$&$7!^8-E-X,/! \/E;/&/_! .)1=E/$./'=1%!
1E/4(!>_!Y/=(E&2!J/E12!"'&'E/2!H(&/2!W';#%[!T_!H(&/!B!W';#%!B!©0 $5
='E[!PE$!G=-;!W';#%!<#$4,/!,!#$&$$!Y/=(E&! B!©0$='E[! !

\! ,-&+(!TC! /.6(1=/!H(&/!#$&$4$E-./#/!G&'E6$$!Y/=(E&/! 0E%;-!
&/!•.E-0([!©0$='E!0-;-6/#[!\/,!=(=!(1$8'=I!8-!(=E/˜!”;'&&-!&/!0$5
,'!=/,$*!G&'E6$9!$!&/F/#/1I!,E-././%!<-9&%[! !

P$,!,-1;$F'1,$*!G&'E6$9 2!,-&+'&=E/+$%!$*!&/!;'1=-!;/11-.-6-!
&'8-.-#I1=./!.!(1#-.$%*!6-#-8/2!G,-&-;$F'1,$*!0E-<#';! 0E-%.#%#5
1%! .!1=-#,&-.'&$$! ;/11!#78'92! .! ,E-./.)*!0-<-$M/*2! .-! .4/$;& )*!
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(&$F=-X'&$%* !1/=(E$ / &+'. [!
`/,!F=-!&'!1#(F/9&-!G =-! H&B0 .E';'&';! 6E/X8/&1,-9 !.-9 &) !.-!

DE/&+$$!^>VOT!B!>VA]!6-8)_[!J )!4&/';2!F=-!3E/&+(41,$9!&/E-8!&'!
#0(1=$=! .-4;-X&-1=I! .)0#'1&(=I! 1.-$! 6-E;-&)! .! 0'E$-8! 1--=.' =5
1=.(7M$*!8#%!G=-6-!,-1;$F'1,$*!(1#-.$%*[ !

‚-!$! .!8E(6$*!1=E/&/*!•.E-0)!(1=-%#$!=-#I,-!1$#I&)'! #$8'E)!
1/=(E$/&1,-6-! =$0/[! ”&)'! .#/1=I ! 0-='E%#$[! {=-! =/,$'! 1=E/L&)'!
3$6(E)! ,/,!~'&E$* !žRRR!̂ >VUU5>V]?_2!,/4&$.L$9!-,-#-!?T!=)1[!F'# -5
.',!.!a&6#$$2!J/E$%!J'8$F$!^>V>A 5>V@A_2!10E-.-+$E-./.L/%!,E-. /5
.(7! .-9&(! .-!DE/&+$$[! {=-! ,-E-#I! ”10/&$$!D$#$00 !RR!̂ >VVO5>VA@_2!
&/F/.L$9! ;&-6-#'=&77! ,E-./.(7! .-9&(! .! ‚$8'E#/&8 /*[! ! ”! 8/X'!
0E/.$='#$2! ,-=-E)'! -=;'F'&)! .! $1=-E$$! ,/,! &-./=-E)2! <)#$! <' 15
0-M/8&)[! {=-! •#$4/.'=/ !R!̀78-E2! "$#I6'#I;! NE/&1,$92! X'1=-,-!
0E-%.$.L$9!1'<%! .-! .E';%!&$8'E#/&81,-9!E'.-#7+$$[! ! •(=I!#$!&'!
1(;/1L'8L$;! 1F$=/7=! $1=-E$,$! 3E/&+(41,-6-! ,-E-#% ! ~'&E$*/ !Rž!
^>VVC!B!>O>U_[!a! ,/,! 'M'!$1=-E$,/;! -+'&$./ =I! '6- 2! '1#$!1/;! .-8$#!
1-#8/=! .! /=/,(2!&/8'./%!L#';!1!<'#);!1(#=/&-;2!4/;'=&); !$48/#'5
,/˜!!!\-68/!0E$!-=1=(0#'&$$!1.-$*!.-91,!,E$F/#S !| •1#$!.)!&'!*-=$='!
1E/X/=I1%2!=-!*-=%!<)!0-1;-=E$='2!,/,!%!<(8(!(;$E/=I–} !

!!!|•1=I! (0-'&$'!.!<-7[ !
"1'2!.1'2!F=-!6$<'#I7!6E-4$=2!
:#%!1'E8+/!1;'E=&-6-!=/$=! !
‚ '$4¡%1&$;)!&/1#/X8'&I%•} !
{=-! F$1=)9! 1/=(E$/&1,$9! =$0! #$F&-1=$[! ”! .! 0'E$-8! ;-M&)*!

,-1;$F'1,$*!G&'E6$9!-&!&'(8'EX$;!$!&'4/;'&$;[ !
P-8-<&-9! #$F&-1=I7! <)#! $! ,-E-#I! ~'E;/&$$2! $;0'E/=-E! Y. %5

M'&&-9!Z$;1,-9!$;0'E$$!Z(8-#I3/ !RR!̂ >VVT5>O>T_!$!8E[!
Y/=(E$/&1,-'! .E';%! .)8.$6/#-! $! -1=/.#%#-! .-! 6#/.'! 6-1(8/ E5

1=./!=-#I,-!#$+2!,-=-E)'!;-6#$!10E/.$=I1%!1!#78I;$2!&/*- 8%M$*1%!
0-8!1$#I&);! .#$%&$';! ,-1;$F'1,$*!G&'E6$92!-1-<'&&-!0E$!#$&4 $5
E-./&$$!&/ !W';#7!G&'E6$ 9!8-E-X , /;$ !\/E;/&/2!$8(M$*!-=!Y/=(E&/[!!
H78$! .!G=-=!0'E$-8!1=/&-.$#$1I!8E(6$;$2! ;/11-.-[!P-&%= I2!0-F( .5
1=.-./=I2! .-46#/.$=I!$*!;-6#$!=-#I,-! /&/#-6$F&)'!#$F&-1=$[!”!1 /5
;/!X$4&I!.!=-!.E';%!$*!8.$6/#/!&/!.'E*[ !

`/,!F=-!8'91=.$%!”./&/!~E-4&-6-!& '!<)#$!F'; 5=-!$1, #7F$='# I5
&);! . !=-! .E';%[ !{=-!<)#$!8'91=.$%!=$0$F&)'!8#%!0E/.$='#'92! , -5
=-E)'!.!=-!&'!0E-1=-'!.E';%!&'!;-6#$!$&/F'!(8'EX/=I1%!(!.#/1=$[ !
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:/2!*-#-82!6-#-8!(1(6(<$#$!1$=(/+$7[!‚-!$4;'&'&$'!#78' 9!0E-5
*-8$#-! .! 1=E-6-;! 1--=.'=1=.$$! 4/.$1$;-1=$! =$0/! {{~! F'#-.',/! -=!
, -1;$F'1,$*2! 1/=(E$/&1,$*! G&'E6$9[! {=-! 4/=E-&(#-! .'1I! ;$E[! ” ! .!
\$=/'!0E-=',/#$!0-8-<&)'!0E-+'11)[!Z/10/8!8$&/1=$$!J $&!&/F/#1%!
$;'&&-! .! G=$! 6-8)2! .! 6-8)! 0E/.#'&$%! $;0'E/=-E/! "/&I#$! ^>V?T ¬
>OTU_[! {,-&-;$F'1,$'! (10'*$!0-8!E(,-.-81=.-;! '6-! E'6'&=/!^$;0 '5
E/=-E! 1'# !&/! =E-&! .! A! #'=_! 1-F'=/#$1I! 1! 0-#$=$F'1,$;$2! 3$#-1- 35
1,$;$!8$1,(11$%;$!$!E/10E%;$[! !

•6-!E'6'&=!^.!8-#X&-1=$!1!>V?T!0-!>V@T_!1(;'#!1-48/=I!G33' ,5
=$.&(7! 1$1=';(! -=&-L'&$9 !;'X8(! .)1L$;$! F$&-.&$,/;$[! N&/! &/!
.E';%! 18'EX/#/ ! E/10/8! 1$1=';)! 0-8! .#$%&$';! ,-1;$F'1,$* ! G&'E5
6$92!0-E-8$.L$*!1/=(E$/&+'.[!‚-!0-1#'!'6- !1;'E=$!1$1=';/!6-1(8/ E5
1=.'&&-6-! (0E/.#'&$%! E(*&(#/[! "1'! 0E-$4-L#-! =/,! X' 2!,/,! 0-1#'!
1;'E=$! ”./&/! ~E-4&-6-[! P-! $1=-E$F'1,$;! 8/&&);! ;-X&-! 1(8$= I2!
F=-! E'6'&=! (;'#! E/<-=/=I! 1! 1/=(E$/&1,$;$! #$F&-1=%;$[! ‚-! 0-1#'!
'6- !1;'E=$! F$&-.&$,$! 1E/4(! E/1,-#-#$1I! &/! 0E-=$.-<-E1=.(7M$'!
0-#$=$F'1,$'!6E(00$E-.,$[! !

P-.-8-;! 8#%! E/1,-#/! G#$=)! 1#(X$#$! 0(1=%,$2! =$0/! &/#$F $'!
E/4&)*!=-F',!4E'&$%!&/!3$#-1-31,$'!(F'&$%[!‚-!;)!=-!4&/';2!F=-! .!
G=-! .E';%! 1=/#! <-#''! /,=$.&);! 1/=(E$/&1,$9! =$0! #$F &-1=$[! a! -&!
&/98'=! #7<-9! 0-.-82! 1-<E/.L$1I! .;'1='2! -<.$&$=I! .1'*! $! .1%[! \$5
=/91,-'! -<M'1=.-! 0-1='0'&&-! 01$*-0/=$4$E-./#-1I! =/,! X'2! ,/,! $!
'.E-0'91,-'[! ”;0'E/=-E!8/X'!4/0$E/#1%!(!1'<%! .-!8.-E+'2! .!1= '&/*!
W/0E'=&-6-!6-E-8/!-=!G;-+$-&/#I&)* !-<E/M'&$9!0-88/&&)*[ !a!F=-!
'M'! 8'#/=I2! ,-68/! .-,E(6! =/,-9! 0-=-,! 01$*-0/=$F'1,-9! G&'E6 $$2! /!
1/;!=)!&'! ;-X'LI! ''!0'E'&'1=$˜! ! "1'!F/M'!1=/#$!0E-$1*-8$= I! .-15
1=/&$%[!!\$=/9!0-1='0'&&-!4/*./=)./#$!;/&IFX(E)[ !

")1-,/%!1-#&'F&/%!/,=$.&-1=I!.!,(0'!1!$&='&1$.&);$!, -1;$F '5
1,$;$! G&'E6$%;$! 0E$.-8$#$! .! \$=/'! ,! .#/1=$! G,1=E/.'E=-.2! F/M'!
$&-4';&)*! 4/.-'./='#'9[! ”4;'&$=I1%! 8$&/1=$%! ! ! J$&! &'! 1;-6#/! 1!
$4;'&'&$';!,-1;$F'1,-9!1$=(/+$$[!!”1=-E$%! 0-,/4)./'=2!F=- !(!0E/5
.$='#%!-6E-;&-9!1=E/&)!&';&-6-!.)<-E-.S!0-.'1$=I1%2!,/,!0-1#' 85
&$9!$;0'E/=-E!\$=/%!8$& /1=$$!J$&2!<'X/=I !4/!6E/&$+(!$#$!8E/=I1%!
=';$! ;'=-8/;$2! ,-=-E);$! 8'E'=1%! /&=$G#$=/2! 4/*./=F$,$[! ! a! .-=!
0-1#'!0-<'8)!8#% !1-*E/&'&$%!.#/1=$!&'-<*-8$;/!0'E'1=E-9,/!.1'9!
1$1=';)! (0E/.#'&$%2! &'-<*-8$;-! .-11-48/=I! -0=$;/#I&(7! 1-+ $5
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/#I&- 5E'4-&/&1&(7! 1=E(,=(E(! -<M' 1=./2! /8',./=&(7! ,-1;$F'1,$;!
G&'E6$%;!$!1#-X$.L';(1%!</#/&1(!4';&)*!1$#[ !

a! ,/,/%! -&/! |-0=$;/#I&/%}! 1-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/!
-<M'1=./˜!Y(M&-1=&)9!.-0E-1[!:#%!0'E$-8/!$&='&1$.&)*!,-1;$F '5
1,$*! $! 1-#&'F&)*! G&'E6$9! B!G=-! 1=E(,=(E/! .-! 6#/.'! ,-=-E-9! 1=-%=!
#$+/! 1/=(E$/&1,-6-! =$0/! $#$! #$+-2! ,-=-E-'! (;'#-! $10-#I4('=! $*!
.-4;-X&-1=$[! "1'! 8-#X&-! <)=I! 0-8F$&'&-! $&='E'1/;! (0E/.#'&$%!
/,=$.&-1=I7!=/,-6-!=$0/!#78'92!G&'E6$%! ,-=-E)*!F'E0/'=1% !<-#''!
$4!6-E;-&-.[! :#%!0'E$-8/!&$4,$*! ,-1;$F'1,$*! G&'E6$9!./X&-! -0 $5
E/=I1%! &/! 70$='E$/&+'.[! ”*! G&'E6$%!0-4.-#%'=! $4;'&%=I! $! 1-.' E5
L'&1=.-./=I! 8$&/;$F'1,$'! 1='E'-=$0)2! (1#-.&)'! E'3#', 1)[! {=-!
<-#''! 70$='E$/&1,/%! ,-1;$F'1,/%! G&'E6$%[! b-=%! G=-! 8'#'&$'!
(1#-.&-[! ”<-! (! ,/X8-6-!F'#-.',/!E/4.$=/!$!6-E;-&/#I&/% ,!$! (1#- .5
&-5E'3#',=-E&/%! E'6(#%+$% ! 01$*$F'1,-9! /,=$.&-1=$[! Z'FI! $8'=! -!
&',-=-E-;! 0'E'.'1' ! =-9! $#$! $&-9! 0-81$1=';! E'6(#%+$$! 01$*-3 $5
4$-#-6$F'1,-9!/,=$.&-1=$!#78'9[!`/,!F=-!-0=$;/#I&/%!1-+$/# I&- 5
E'4-&/&1&/%!1=E(,=(E/!-<M'1=./!=/2!.!,-=-E-9!.!G#$='!8-;$&$E(7=!
#$+/2!10-1-<&)'!0$=/=I1%!,-1;$F'1, $;$!G&'E6$%;$!.!8/&&(7!$1= -5
E$F'1,(7!G0-*(2!.!8/&&)9!,-1;$F'1,$9!0'E$-8[!N=178/!-&/!8-#X&/!
;'&%=I1%! .! 1#'8! &'! =-#I,-! 4/! 1-+$/#I&- 5G,-&-;$F'1,$;$! $4;'& '5
&$%;$!&/!W';#'2!&-!$!.!1#'8!4/!8$&/;$,-9!,-1;$F'1,$*!G&'E6$9[ !

{&'E6$$! ;-M&)'[!N=!&$*!&'! Š,E-'LI1%!4/!1='&/ ;$!8.-E+-.2!E '5
4$8'&+$92!0/E#/;'&=-.[! !P'E'1=E/$./7=1%!.!=/,$'! ,-1;$F'1,$'!0 '5
E$-8)! &'! =-#I,-! #78$[! "! =-! .E';%! 0'E'1=E/$./#/1I! .1% ! 1$1=';/!
€,#$;/=! B!0-F./! B!#/&8L/3=)! B!<$-=/•[! `-F,-9! 0'E'1=E-9,$! .1'9!
1$1=';)! .!=-! .E';%!&/!W';#'! `7E$&!a[J[!1F$=/'=!>VOU!6-8 [!`-! '1=I!
8'91=.$'! ,-1;$F'1,$*!G&'E6$92!$*! $4;'&'&$'! 4/=E-&(#-!&'! =-#I,-!
F'#-.'F'1=.-2!&-!$!.17!0E$E-8(!W';#$[ !
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!"#$%&' . (&)&#*+,-.%".  /+#)/.0.-.%"1  '&-"2.#*,+  #&-%.2%34  )1*.%  [Letfus, 
2000] ( '/+#%35  6,.* ) "  #&0./7+%"1  "8&*&)&,  14 C ,  0/.,.#"%.  ,  )./"&0  119 5-
1895 9&0&, . 

 

W/! <-#''! F';! =)1%F'#'=&77! $1=-E$7! &/<#78'&$9! 0'E$-8!
-0E$F&$&)! ”./&/! ~E-4&-6-! 1-.0/#! 1! .)1-,-9! 1-#&'F&-9! /,=$.&-5
1=I7! $! 1! .)1-,-9! $&='&1$.&-1=I7! ,-1;$F'1,$*! G&'E6$92! '1#$! 1 (5
8$=I! -<! G=-;! 0-! -<E/4-./&$7! $4-=-0-.! (6#'E-8/[! {=-! 0$,! =-6-! $!
8E(6-6-[ !!

".'8'&$'! -0E$F&$&) ! $! <)#-! 0'E'1=E-9,-9 ! 1-+$/#I&- 5
E'4-&/&1&-9!1=E(,=(E)! .! -<M'1=.'2! .!G#$='[!PE-$1*-8$#-!G=-! .!0 '5
E$-8!&/1=(0#'&$%!&'! 1/;)*! #(FL$*! .E';'&!8#%!Z(1$S! ,-1;$F'1,$'!
G&'E6$$!.)1-,$ '2!,E-.I!#78'9!&/0-#&'&/!6-E;-&/;$ 2!<$-=/!.!=-F,'!
<$3(E,/+$$[! ‚'(E -X/$2!G0$8';$$[! ! Q2) -*0 0E-%.#%)=1%!F'E'4!<(&= 2!
1$#(2!F'E'4!&/E(L'&$'!(1=/&-.#'&&)*!0-E%8,-.[!K-%E'!.) *-8$#$!$4!
0-8F$&'&$%[! ‚-! $! -=;'&/! -0E$F&$&)2! =-! '1=I! -=;'&/! =-=/#I&-6-!
.#$%&$%!&/!Z(1I!#78'9!1/=(E$/&1,-6-!=$0/2!<)#-!=/,!X'!18'#/&-! .!
;-;'&=! 6-#-8/2! (X/ 1&)*! 0-1#'81=.$9! F(;)2! 4/0(1='&$%[! ‚-! (X'! &/!
;$&$;(;'! ,-1;$F'1,$*!G&'E6$9[  !PE-1=/%!1;'&/!G#$=)!$!8/X'!(& $5
F=-X'&$'!<).L$*!-0E$F&$,-.!.!G=$*!(1#-.$%*!0E$.'#$!,!G,-&-; $5
F'1,-;(! .-4E-X8'&$7! 1E/&)[! Y/=(E$/&1,$9! =$0! #$F&-1=$! *-E-L! .!
-8&$*! ,-1;$F'1,$*! (1#-.$%*2! *-E-L! 0E$! 4/.-'./&$$2! -=1=/$./&$$!
.#/1=$2!&-! 1=/&-.$=1%!=-E;-4-;! .! E/4.$=$$! 1=E/&)! .! 8E(6$*! (1# -5
.$%*[! N&! 8-#X'&! <)#! <)=I! 4/;'&'&! 1$#I&);$! #$F&-1=%;$2! (;' 75
M$;$ !(#/.#$./=I!,-1;$F'1,$' !G&'E6$$!$!0'E'.-8$=I!$*!.!1-+$/# I5
&-5G,-&-;$F'1,(7!/,=$.&-1=I!.!(1#-.$%*!$*! 10/8/[! !

a! .! = -;2! F=-! -0E$F&$,$! <)#$! #$+/;$! 1 /= (E$/&1,-6-! =$0/! 1 -5
;&'./=I1%!&'!0E$*-8$=1%[!!W.'E1=./!$!;'=-8)!8-1=$X'&$ %!$;$!1. -5
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$*!4/8/F!*-E-L-!-0$1/&)!.!$1=-E$F'1,$*!$1=-F&$,/*[!—F=';2!F=-!G=- !
&'! 1#(F/9&-'! %.#'&$'[! "! -1&-.'! -0E$F&$&)! #'X/#! 0-8<-E! #78'92!
,-= -E)'! ! ! 0E-=$.-0-1=/.#%#$! 1'<% ! <-%E1=.([! ”8'-#-6! <-%E1=./!
,&%4I! a&8E'9! \(E<1,$9! 0E-='1=-./#! 0E-=$.! (M';#'&$%! 0E$.$# '5
6$9!4&/=$!$!0'E'8/F$!3(&,+$9!(0E/.#'&$%!.!E(,$!0E$,/4& )*!^8I %5
,-._S!| 0$1/E%;!E(11,$;!,&%4I!.'#$,$9!4'#-!.'E$=2!/!$4<$E/'=!$*!&$!
-=!L#%*'=1,-6- !E-8(2!&$!-=!<#/6-E-8&/2!&-!0/F'!-=!0-0-.$F'9!$#$!-=!
0E-1=-6-!.1'&/E-81=./2!/!=-!&'&/.$8%F$!=.-E$=!.'#I;-X!1.-$* }[!Y;[S!
Y<[!Z”K[!`[!QQQR[!B!Y[!>>]5>>V[!!!!

‚-!$!0E-=$.-1=-%#$!-&$!#$+/;!1!=/,$;$!X'!6-E;-&/;$!.!,E- .$[!
`/,! F=-! ,E-.I! #$#/1I2 ! ,/,! .1'68/2! 0E$! 1=- #,&-.'&$$! 1 /= (E$/&+'.[!!
N0E$F&$&/!$;'#/!$!G,-&-;$F'1,(7!0-8-0#',(S!.!E/4-E'&&- 9!1=E/&'!
&(X&/! <)#/! ,-&+'&=E/+$%! E'1(E1-.[! W/! 1F'=! E/4.$=$%! G,-&-;$,$!
<)1=E-! 0-0-#&$=I!6-1(8/E1=.'&&(7 !,/4&(! .!=-! .E';%!<)#-!&'#I4%[!
P-G=-;(! E'L'&$%! $! <)#$! &/0E/.#'&)! &/! $4¡%=$'! <-6/=1=.2! 1-<5
1=.'&&-1=$!(!='*2!(!,-6-!-&/!<)#/! B!(!<-%E2!(!+'E,.$[!"!(1#-.$%*!6 -5
#-8/2!8'3$+$=/! .1'6-!$! .1%!5!G=-!<)#/!=$0$F&/%! ,-;<$&/+$%!0-# $5
=$F' 1,$*! E'L'&$9[! `/,2! .! G=$! X'! 6-8) ! .! •.E-0'! ;/11-.-! 1X$6/#$!
.'8I;2! $*! $;(M'1=.-! 4/<$E/#$! 1'<'[! P-&%=&-2! F=-! $1,/ #$! .'8I;!
0E'X8'! .1'6-!1E'8$!<-6/=)* [!W&/=&-1=I!<'4!1$#)! &'!-1=/&/.#$./#/[ !
”! 0E-8'#,/;$! %,-<)! .'8I;! $! -<¡%1&%#$!&'(E-X/$ 2!6-#-82! .-9&)•!
Y.-$!-<¡%1&'&$%!,/4&%;!<-%E!&/L'#!$!”./&!~E-4&)9[!P-G=-;(!0- 85
<-E! .! -0E$F&$&(! ='*2! ,=-! &'&/.$8'#! <-6/=)*! $! 4&/=&)*! $;'#! 0- 8!
1-<-9!&'!=-#I,-!01$*-,-1;$F'1,(72!&-!$!.0-#&'!4';&(7!1-+$ /#I&- 5
G,-&-;$F'1,(7! 0-8-0#',([! \-1;-1! $4;'&%'=! 1-+$/#I&- 5
G,-&-;$F'1,$'! 0E-+'11)! &/! W';#'! F'E'4! .0-#&'! ,-&,E'=&)'! 4' ;5
&)'!0E$F$&)2!3/,=-E)[!a! ;)! ;)1#$;! .1#'8!4/!G=$;$!3/,=-E&);$!
4';&);$!0E$F$&/;$2! (0 (1,/%! .#$%&$'! .'#$,-9! ;%6,-9!1$#)! B!,- 15
;$F'1,$*! G&'E6$9[!—.#',/%1I! /&/#$4-;! .#$%&$%!,-1;$F'1,$*!G&' E5
6$9!&/!F'#-. 'F'1=.-!&'#I4% !(0(1,/=I! $!4';&)' !3/,=-E) 50E$F$&)[ !

"!&/1=-%M''! .E';%!Z-11$$!0-8*-8$=! ,! /&/#-6$F&-;(!E(< 'X([!—!
,-6-! .1%!1-<1=.'&&-1=I˜!—!&';&-6$*[ !J-X'=!#$!Z-11$%!E/4.$./=I1%!
<)1=E);$! =';0/;$! <'4! ,-&+'&=E/+$$! E'1(E1-.! (! 6-1(8/E1=./! 0E$!
&)&'L&'9! 1$=(/+$$˜! ! ")*-8! &/0E/L$./'=1%! 0-! /&/#-6$$! 1! 0E -5
L#);[!a!(X!0-#$=$F'1,$'!1$#)2!,-=-E)'!(+'0%=1%!4/!=/ ,-'!-,-&F /5
='#I&-'!E'L'&$'!.-0E-1/!1-<1=.'&&-1=$2!&/98(=1% [!”!'1=I!.1'!-1& -5
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./&$%!0-#/6/=I2!F=-! -&$!0-#(F/=!0-88'EX,(! (!&/1'#'&$%[! ‚$F=-!&'!
&-.-!0-8!H(&-9[ !

a! ,/,-9! 'M'! .)*-8! ;-6! <)=I! (! ”./&/! ~E-4&-6-˜! ‚(! E/4. '! F=-!
('*/=I!1! ,/4&-9!$4!1=E/&)[! ‚-! (!&'6-! *./=$#-! (;/2! -<8(;)./%!G=-=!
./E$/&=2!0-&%=I2!F=-!&/!F(X<$&'!'6-! 0E-1=-!E/4-E%=2!0(1=%=!1!1(;-9!
0-! ;$E([!—!&',-=-E)*!&/L$*!-#$6/E*-.!(;/!&/!=/,-9!.).-8!&'!*. /5
=$#- [!!"!='!.E';'&/!.)<-E!<)#!0E-1=[! !!”#$ !.-11=/&-.#'&$'!1=E/&)!1!
-0-E-9!&/!='! 1$#)2! ,-=-E)'!E'/#I&-! ;-6#$!G=-!18'#/=I[! ”#$! 0-E/5
X'&$' 2! 6$<'#I! .! 1=E/1=$!.4/$;&-6-! (&$F=-X'&$%! E/4#$F&)*! 0-# $5
=$F' 1,$*!1$#2!0E-0$=/&&)*!1/=(E$/&1,-9!G&'E6$'9[  

•=-! G=-!<)# !E'/#I&)9 !1+'&/E$9!E/4.$=$%!1-<)=$9!.!Z-11$$!1 -5
;&'./=I1%!&'!0E$*-8$=1%[!N&!&/F/#! E'/#$4-.)./=I1%!0-1#' !1;'E=$!
”./&/!~ E-4&-6-! .! 1;(=&-'! .E';%[! " )*-8!$4!&'6-! $1=-E$%! 0-,/4/#/[ !
W8'1I! ./X&/ ! -0-E/ ! &/ ! E'4-&/=-E-.2! 0/11$-&/E$'.! ^ J$&$ &2! P-X/E5
1,$9_2! /!&'! <-EI</ !1! &$;$[! "/X'&! $ !-=,/4! -= !-0-E) !=-#I,-! &/! 1- <5
1=.'&&$,-.[! Z/8$! 1-*E/&'&$%! 1.-'9! 1-<1=.'&&-1=$! -&$! 0E'8/ 8(=!
#7<-6-[!\/,!<-%E'!.!0'E$-8!1;(=&-6-!.E';'&$!&/L#$!-<M$9!%4),!1!
4/*./ =F$,/;$!J-1,.)[!!”1=-E$%!$&-6-!&'!4&/'=[!a!'1#$!4&/'=2!=-!,/,!
$1,#7F'&$'2! ,/,! 0E$;'E! 6'E-$4;/! $! 1/;-0-X'E=.-./&$%2! /! &'! ,/,!
1-+$/#I&(7! 4/,-&-;'E&-1=I[! Y-+$/#I&-! 4/,-&-;'E&-! 8.$X'& $'!
8(L$!1-<1=.'&&$,/!4/!1.-$;!$;(M'1=.-;[! !

a!(!,-6-!-&/!1'9F/1!.!Z-11$$˜ !
".'8 '&$'! -0E$F&$&)! 0/8/'=! &/! &'(E-X/9&)'! 6-8)2! &/ !0'E$-8!

E-1=/!F$1#/!E/4<-'.2!#$*-$;1=.2!&/!0'E$-8!G;-+$-&/#$4/+$$!-<M '5
1=./[! ”4;'&$.L$'1%! #78$! =E'<-./#$! $&)*! ;'=-8-.! E(,-.-8 1=./2!
(0E/.#'&$%[! ”!&'!<)#-!$&-6-!0(=$! (! ”./&/!~E-4&-6-! ,/,! ('*/=I !$4!
Z-11$$! $#$! ..%4/= I1%! .! <-EI<(! 1=E/1='92! .! <-EI<(! #78'92! ,-=-E)'!
0-#(F/#$!.!=-!.E';%!-6E-;&(7!,-1;$F'1,(7!G&'E6$7[!{=-!<-EI</!&/!
.4/$;-(&$F=-X'&$'[! :-! ;-;'&=/! .-4.E/M'&$%!#78'9! .&-.I! .!&- E5
;/#I&-'!01$*$F'1,-'!1-1=-%&$'[ !

{=$;! .-! ;&-6-;! -<¡%1&%'=1%!4/6/8,/!”./&/!~E-4&-6-[! "!0' E.-9!
0-#-.$&'!1.-'6-!+/E1=.-./&$%!-&! (10'L&-!0E-.-8$=!6-1(8/E1=.' &5
&)'! E'3-E;)2! -8'EX$./'=! 0-<'8)! &/8! \/4/&I7! $! a1=E/*/&I7[! N&!
-0$E/'=1%! &/! $4<E/&&(7! Z/8(2! &/! ;$=E-0-#$=/! J/,/E$% 2! &/! ,&$X5
&$,-.2! &/! 1-48/='#%! |•$='9 5J$&'9}[! a! .-! .=-E(7! 0-#-.$&(! 1.-'6-!
+/E1=.- ./&$%!-&!-<E'#!&/! ;(,$! ;$=E-0-#$=/!D$#$00/!^\-#)F'./_2!
0)=/.L'6-1%!-1=/&-.$=I!'6-!,/4&$[!a!F=-!<(8'=2!'1#$!.!0)#(!<-EI<)!
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-1=/&-.$=I!(&$F=-X'&$'!1/=(E$/&+'.˜!!!N&!E/46E/<$#!$!-0(1=-L$#!
.=-E-9!0-!<-6/=1=.(!6-E-8!Z(1$! B!"'#$,$9! ‚-.6-E-8[! !J/11-.-! ,/ 45
&$#! 8/X'! <#$4,$*! ,-68/ 5=-! ,! &';(! #78'9 [! ! `/,$*! ,/,! 0-#,-.-8'+!
J$*/$#!"-E-=)&1,$92!8I%,!")E-8,-.2!.-'&&)9!$&X'&'E!$ !0'F/=&$,!
,&%4I!"$1,-./=)92!6#/./!P-1-#I1,-6-!0E$,/4/[! ! \/4&'&)!1-=&$2!= )5
1%F$!&'0-.$&&)*!#78'9[!”*!.$&/!<)#/!=-#I,-!.!=-;2!F= -!-&$ ,!,/,!$!
.1'!#78$ 2!0-0 /8/#$!0-8!.#$%&$'!,-1;$F'1,$*!G&'E6$9[!Y/;)'!G&' E5
6$F&)'! 1.-$;! .#$%&$';! 0-8F$&%#$! 1'<'! -,E(X/7M$*[! ”! (X' ! -<¡5
'8$&$.L$1I! =/,$'! 6E(00)! #78'9! &/F$&/#$! 1.-$! 8'91=.$%2! 0- 80$5
=)./';)'! 6-E;-&/;$[! a! ,/,! G=$! 8'91=.$%! -0E/.8)./#$ 2! $1=-E$%!
4&/'=[!"$&-.'&!$!.1'[!" '8I;!0E $4)./'=!8#%!E/4E(L'&$%!6-1(8/E1=./2!
1.%4/#1%!1!0E-=$.&$,/;$!6-1(8/E'./•!‚'!-1=/&-.$ !=/,$*!#78'9!1 $5
#-9! B!<(8'=!E/4E(L'&-!6-1(8/E1=.-[!” !-1=/&-.$=I!;-X&-!=-#I,-!1 $5
#-92!1;'E=%;$•! ‚'=! .! =/,$*! 1$=(/+$%*! .-4;-X&-1=$! -1=/=I1%!0E /5
.$='#7!&/! =E-&'!<'46E'*-.&); [!”#$! &/8-!&'!<)=I!0E/.$='#';2!$8=$!
.!;-&/*$[ !

W/,-&-;'E&-!.!0E/.#'&$$!”./&/!~E-4&-6-!$!=-2!F=-!0-1#'!,E-. /5
.-9! -0E$F&$&)! 0-1#'8-./#! E-10(1,! -0E$F&$,-.2! (&$F=-X'&$'! $*!
1/;$*[!"1'!,/,!18'#/#! Y=/#$&!1!1-=E(8&$,/;$!‚\":2!0-8F$&'&&);$!
•X-./!‚[”[!.!>A C?!B!>AC@!6-8/*[!!Y/=(E$/&+)!.!1.-9!,-1;$F'1,$9!0 '5
E$-8 ! ;-6(=! 1$#-92! &'$1=-.);! &/0-E-;! (&$F=-X/=I! 8E(6$*[! ‚-! .- =!
-&$! .)0-#&$#$! 1.-7! 3(&,+$7[! ! :/#IL'! -&$! 1=/&-.%=1%! -0/1&);$!
8#%!#$8'E/!1=E/&)[!N0$E/%1I!&/!&$*!;-X&-!0-86-=-.$= I!1=E/&(!8#%!
E).,/! .! E/4.$=$$[! ‚- ! '1#$! 1/=(E$/&1,/% ! G&'E6$%! 0E-0/#/2! =-! -&$!
.-.1'! 1=/&-.%=1%! ;/#-/,=$.&);$[! \/,! &/! =/,$*! -0$E/=I1%˜! ")*-8!
$4!,E$4$1/!.!&-.)*!,-1;$F'1,$*!(1#-.$%*!$8'=!0(=';! 1-4$8/&$%!E'5
4-&/=-E-.! 70$='E$/&1,-6- !=$0/[! ! `/,$*! &'! ;&-6-[! ”! $;! &/8-! 8/=I!
.-4;-X&-1=I!=.-E$=I[!`/,!.'8I!1/=(E$/&+)!G=-6-!&'!8/8(=2!-&$!0E-5
1=-!=/,! .#/1=I! &' !-=8/7=[!P-G=-;(!-0E$F&$,-.2!1-=E(8&$,-.!•X-./!
‚[”[!0-1=$6#/!-8&/!(F/1=I[!N<¡',=$.&-!&'-<*-8$;-'!^.!E /;,/*!E/4 (5
;'&$%! .#/1=$2! &-! &'! ;-&/*-._! 18'#/&- !0E/.$='#%;$! ='*! #'=! 8-1= /5
=-F&- !=M/='#I&-! $! 0-1#'8-./='#I&-[! ”! &'! 1#(F/ 9&-! ”[! Y=/#$&! =/,!
-<-X'1=.#%#! ”./&/! ~E-4&-6-[! ”! 1--=.'=1=.(7M$9! ,$&-3$#I;! <)#!
1-48/&! 0E-! ”./&/! ~E-4&-6-! $;'&&-! .! ='! 6-8)2! ,-68/! &/8-! <) #-!
-0E/.8/=I!1=/#$&1,$'!E'0E'11$$[ !
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N0E$F&$&/! <)#/! -=;'&'&/[! ‚/F/#$1I! <(8&$! *-4%91=.'&&-9!
X$4&$[!”!.-=!E'4(#I=/=! B!E-1=!6-E-8-.2!G,-&-;$,$2!(1=-9F$.-'!E/ 45
.$=$'!1=E/&)[ !

!

!
"-11=/&-.#'&/! -0=$;/#I&/%! 1-+$/#I&- 5E'4-&/&1 &/%! 1=E(,=(E/!

.!-<M'1=.'!$!! !B!G,-&-;$F'1,$9!E-1=2!.-4E-X8'&$'[ !
\/,!E/8$,/#I&-! ;'&%'=1%!0-#$=$,/! ”./&/!~E-4&-6-–!”!G= -!0E-5

$1*-8$=! &/! 0$,/*! $4;'&'&$%! =';0'E/=(E)2! & /! 0$,'! 0'E'1=E-9,$!
.1'9!<$-1$1=';)[!‚-!;'&%'=1%  32)!0-8 !.#$%&$';! ,-1;$F'1,$* !G&'E5
6$9[!!"$*E$!G3$E/!-*#/X8/7=!W';#72!-*#/X8/7=!0-.'E*& -1=I!Y-# &5
+/[!”!-8&-.E';'&&-!8/7=!6E/.$10$&-.(7!G&'E6$7!.1';(!X$.-;([!‚-!
0E$!1$#I&-;!-*#/X8'&$$! W';#$!-8$& !=$0!G&'E6$$!;-X'= !1=/=I !,E $5
=$F&);!8#%!1$1=';)[! !

”./&!~E-4&)9!1(;'#!1=/=I!E/4&);2!8E(6$;! .!E'4-&/&1'!1!$ 4; '5
&'&$';!,-1;$F'1,$*!G&'E6$9!$!1!$4;'&'&$';!#78'92!-&!1(;'#!0'E '5
1=E-$=I!6-1(8/E1=.'&&)9!/00/E/=[!{=-!1,-#I,-!&/8-! <)#-! 1$#2!<'15
1-&&)*! &-F'9 –! J-X&-! #$L$=I1%! 48E/.-6-! E/11 (8,/[! N8&$! -=! G=-6-!
4/0$E/#$1I! .! 8.-E+/*2! 8E(6$'! &/0E%6/#$! 1'<%! 8-! 01$*-0/=$F&- 1=$2!
&-!8'#/#$!8'#-[!N1;)1#$./#$!$!$4;'&%#$!1$=(/+$$2!,-68/!<(,./# I5
&-! .F'E/! ;'=-8)! (0E/.#'&$%!1=E/&-9!E/<-=/#$!$!E/<-=/#$!G33' ,5
=$.&-2! /!1'6-8&%!(X'!&'=[! ‚(X&)!8E(6$'! ;'=-8)! (0E/ .#'&$%2! ,-=-5
E)'! 'M'!.F'E/!<)#$!-0/1&);$!$!&'!8-0(1=$;);$[! D-E;/#I&-9!# -5
6$,-9!=/,-'!&'!0-&%=I[!! !

"!$&)*!1=E/&/*!0E$!$4;'&'&$$!,-1;$F'1,$*! G&'E6$9!$4;'&'&$' !
6-1(8/E1=.'&&-6-!(1=E-91=./2!1;'&/!G#$=)!0E-=',/#$!F'E'4!.- 11=/5
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&$%2!F'E'4!1;'&(!#$8'E/!1=E/&)2!F'E'4! 1.'EX'&$'!&'1-1=-%='#I&)*!
0E/.$='#I1=.[! `/,-9! ./E$/&=! E/4.$=$%! 1-<)=$9! <)#! E'/#I&);! $!
8#%!0'E$-8/!0E/.#'&$%!”./&/!~E-4&-6-2!$!8#%!0'E$-8/!0E/.#'&$%!”[!
Y=/#$&/[ !

Z-1=c0/8'&$'! 1-#&'F&-9! /,=$.&-1=$! $! ,-1;$F'1,$*! G&'E6$9!
1.%4/&! 1! 0E-<#';/;$! .! 1(M'1=.-./&$$! 6-1( 8/E1=.[! "! =/,-'! .E';%!
1=E/&)2! $;0'E$$2! 0-1=E-'&&)'! &/! 4/,-&&-1=$2! 0-1#(L/&$$2! &/!
(0E/.#'&$'! F'E'4! (1#-.&)'! E'3#',1)2! 8$&/;$F'1,$'! 1='E'-=$0)!
E/10/8/#$1I[!”<-!#78$!.!1.-';!0-.'8'&$$!.1'!<-#IL'!E(,-.-81=. -5
./#$1I!$&1=$&,=/;$2!8-.-8/;$!1.-'9!6-E;-&/#I&-9!1$1=' ;)[!a!-&/!
4/L,/#$./#/!.!=-9!.E';%!.!0'E.(7!-F'E'8I!(!E'4-&/=-E-.!1/=( E$/ &5
1,-6-!=$0/[!•=-<)!(8'EX/=I1%!(!.#/1=$!&(X&-!<)#-!$#$!.0 (1=$=I!$*!
.!G#$=(!^*-=%!<)!&/!.E';%2!*-=%!<)!F/1=I!$4!&$*_!$#$!(&$F=-X/=I!$*[!
”! ./X&-! 0-&$;/=I2! F(.1=.-./=I! G=$! 0E-<#';)2! $;'=I! 1$#(! 0'E'$65
E/=I!=/,$*!#78'9[!•/M'! G=-!70$='E$/&1,/% !1$#/[!

”./&!~E-4&)9!E-8$#1%!C!1'&=%<E%!^TV!/.6(1=/_!>VCU!6-8/[! !
!
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!
©0 $='E$/ &1,/%! G&'E6$%! 1=E($#/1I! &/! Z-11$7[! a! 8-! G=-6-! ;)!

(1=/&-.$#$2! F=-! 70$='E$/&1,$9 !$! 1/=(E$/&1,$9! =$0! #$F&-1=$! ; -5
6(=!&/F/=I!.-9&( !&/!(&$F=-X'&$'!8E(6!8E ( 6/[!

"! 0'E$-8! ..'8'&$%! -0E$F&$&)! ,-1;$F'1,$9!G&'E6$$!$!1- #&' F5
&/%! /,=$.&-1=I!<)#$! ;/,1$ ;/#I&);$[! {=-! .E';%! /,=$.&-1=$ !1/=(5
E$/&1,-6- ! =$0/ ! #78'9[! •=-! 8'#/=I˜! ”./&! ~E-4&)9! &/<E/#! 1'<'! .!
-0E$F&$&(!0-*-X$'!01$*-=$0)[!N&$!$!1=/#$!1E/X/=I1%! 1!=';$2! ,=-!
0E%;-!$#$!,-1.'&&-!<)#!&'8-.-#'&!0-#$=$,-9!”./&/!~E-4&-6-[ !

Y/=(E$/&1,$9 !=$0! #$F&-1=$! <'4(8'EX&-! /,=$.'&! 0E$! 1--=.'=5
1=.(7M$*!,-1;$F'1,$*!G&'E6$%*!Y/=(E&/[!PE$!..'8'&$$!-0E $F&$&)!
-&/!<)#/!$&='&1$.&-9[!©0$='E!<)#!E%8-;!1!Y/=(E&-; 2!$!H(&/!0-1#'!
1/=(E$/&1,-9!G&'E6$$!<E-1/#/!&/!W';#7!70$='E$/&1,(7[! !

„!:/>(5)7!L•dO!P&:(!**/:/10/!&8)0'101W !

P-F=$! ,/,! .! -,=%<E'!>A>?!6-8/ [ ‚-!1/=(E$/&1,$9!=$0!#$F&-1=$!
1&$X/'=!1.-7! /,=$.&-1=I2!1=/&-.$=1%!.%#);!$!<'48'%='#I&); !0E$!
-=1(=1=.$$!1--=.'=1=.(7M'9!,-1;$F'1,-9!0-88' EX,$[! !
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!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!
!
{=$;! .-! ;&-6-;! -<¡%1&%' =1%! &$4,/%! G33',=$. &-1=I! -0E$F&$5

,-.!.!<-EI<'!1!:'.#'=! B!~$E'';[!Y/=(E$/&+)!G33',=$.&)!0E$!1<E-1'!
.!,E-.I !6-E;-&-.[!a!.-=!0E$.)F,$2!8$&/; $F'1,$'!1='E'-=$0)!<)=I!
8$1+$0#$&$E-./&&);$!$!0-1#(L&);$!.!<-7!(!&$*! .)E/</=)./7 =5
1%! 1! <-#I L$;! =E(8-;[! N&$! $#$! 0-<'X8/7=! 0E$! 1--=.'=1=.(7M'9!
6-E;-&/# I &-9!0-80$=,'[!”#$!0E-$6E)./7=!<'4!&''[!"!;/'!>V?>! 6-8/!
J-1,./ !1-XX'&/! :'.#'=! B!~$E'';[!H(&/! .!G=-! .E';%! |-=.'E&(#/1I}!
-=!Y/=( E&/[!a!.-=!©0$='E!F'E'4!"'&'E(!&/0E/.$#!8-E-X,(!\/E ;/&/!
&/!W'; #7[!!

!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
`/,!F=-!1=E'#I+)!-,/4/#$1I! ;'&''!G33',=$.&);$2!F';! -0-#F '5

&$'[ !
PE$.),L$'! ,! 6E/<'X/;! ;$E&-6-! &/1'#'&$%! 0-8! .-48'91=.$ ';!

6-E;-&-.2! -0E$F&$,$! 0E-1=-! &'! %.$#$1I! &/! .-9&([! ”*! &/< E/#-1I!
=-#I,-! &/! -8$&! 0-#,! ^0E-=$.! 0 %=$! 4';1,$*! 0-#,-._[! J-1,./! <)#/!
1-XX'&/[! "-! .E';%!& - .-6-!&/L'1=.$%!.!>V?T!6-8(! -0E$F&-'! .-91,-!
<)#-! (X'! -<¡'8$&'&-!1!4';1,$;[! "!G=-! .E';%! +/EI! -=;'&$# !-0E$F5
&$&(! $! 4/0E'=$#! 1/;-! '’! &/4./&$'2! *-=%! 3/,=$F'1,$! 0-8! $;'&';!
|6-1(8/E'./!8.-E/}!-0E$F&$&/!0E-1(M ' 1=.-./#/!8-!'6-!1;'E=$[ !

‚'(8/F&)'! 8'91=.$%!0E-=$.! :'.#'=! B!~$E'%2! /!=-F&''! 1#/<-1=I!
-0E$F&$,-.2!”./&!~E-4&)9!$10-#I4-./#!8#%!=-6-2!F=-<)!$4</.$=I1%!
-=! ,E-./.)* ! $! ;/#-! 0E-6&-4$E(';)* ! 0-8F$&'&&)*[! Z(,-.-8$='#$!
-0E$F&$&)! <)#$! (&$F=-X'&)[! ~#/./! -0E$F&-9! 8(;)2! +/ E1,$9! L (5
E$&! J[! •'E,/11,$9! ^Y/#=/&,(#! ;(E4/ _2! |4/! &/;'E'&&-'! 0-8.'8'&$'!
+/E%!0-8!=/=/E1,$9! (8/E}!<)#!0-1/X'&!&/! ,-#[!®1'#I&$F$9!P[!W/ 95



280 

+'.! 0-.'L'&! &/! .-E-=/*! 1-<1=.'&&-6-! 8-;/[! \/4&'&)! <)#$! -0E$ F5
&)' !<-%E'!”[!•’<-=-.2!”[!"-E-&+-.2!8.-E'+,$9!H[!Y/#=),-.2!,E/.F $9!
D[!Y/#=),-.!$!;&-6$'!8E(6$'[!Z/10E/.)!&'!(=$*#$[!±$4&$ !#$L/#$1I!
&'! =- #I,-! -0E$F&$,$2! &-! $! .1'! &'0-,E &)'[! ! P-1#'! 1.-'9 ! ,E-./.-9!
0-<'8)!. !‚-.6-E-8'!+/EI!=-0$#!.!"-#*-.'!|8'='9!<-%E1,$*}[! !

!”./&! ~E-4&)9! -<E(L$#! E'0E'11$$! &/! ='*2! ,=-! 0-;-6/#! ';( !
0E'X8'!E/10 E/.$=I1%!1!;$=E-0-#$=-;!D$#$00-;[!‚-!48'1I!+/EI!<)#!
<-#''!18'EX/&S!1-#-.'+,$9!$6(;'&!P/$1$9!<)#!4/=-F’&!&/!"/#//;'2!
E%4/&1,$9! '0$1,-0! D$#-3'9! #$L’&! 1/&/2! /! 0E$1=/.! Y='3/&! \-< )5
#$&2! &/84$E/.L$9! 4/! ;$=E-0-#$=-;! .! N=E-F'! ;-&/1=)E'2! <)#! 1 -5
1#/&!.!8/#’,$9!;-&/1=) EI[!!

Y;-=E$;!&/!6E/3$,!,$=/91,$*!/1=E-&-;-.[!{=-!0'E$-8!&'-<) F5
&-! .)1-,-9! 1-#&'F&-9! /,=$.&-1=$[! ‚/$<-#IL/%! 4/! .1'! .E';%!
&/<#78'&$9 [!a!0E$L'#!,!.#/1=$!”./&!~E-4&)9!.!0'E$-8!;$&$;/# I5
&-9!1-#&'F&-9!/,=$.&-1=$[!W/! '6-!X$4&I!$4;'&$#1%!&/E-82!$4;'&$5
#/1I!G#$=/[!”!+ /EI!0-1#'!8-#6$*!E/48(;$9!0-L'#!&/!&'-<)F&)9!L/6!
5!!&/F/#!E'0E'11$$2!&/F/#!;'&%=I!1.-7!0-#$=$,(!&/!0E-=$.-0-#- X5
&(7[!Y!E/4.$=$%!8';-,E/=$F'1,$*!-1&-.! B!&/!(,E'0#'&$'!'8$&-8' E5
X/.&-9!.#/1=$2!&/!'8$&-&/F/#$'[!Y!F'6-!G=-!-&2!<'1!0 -0(=/#˜!`/,!& '5
,-=-E)'! $! E/11(X8 /7=2! 1./#$./%! .1'! &/! #$F&-1=I! G=-6-! 1$#I&-6-2!
*/E/,='E&-6-!+/E%[ !

\-68/!$8'=!01$*-0/=$4/+$%! -<M'1=./2!=-! ;'E)! .#$%&$%!& /!# 75
8'9! ;'&%7=1%[!Y! /,+'&=($E-./&&);$!#$F&-1=%;$! (10'L&-!E/<-= /5
7=2! (10'L&-! (0E/.#%7=! $;$! =/, ! X'! /,+'&=($E-./&&)'[! "! 1.%4$! 1!
G=$;! -<E/=$;1%!,!~(;$#'.(!H[S! |N8&/,-!0-0)=,$!-0E'8'#$=I!1-+ $5
/#I&)9! 1;)1#! -0E$F&$&)! -,/4/#$1I! &'(8/F&)S! 1E'8$! -0E$F&$,-.!
&/*-8$#$1I!$!<-%E'2!$!|8(*-.&)'}2!$!*-#-0)[!"1'!-&$2!&/0E-=$.2!< )5
#$! |1.-<-8&);$! /=-;/;$}2! ,-=-E)'! -=8'#$#$1I! $! -=! 1.-$*! 1-+ $5
/#I&)*!6E(002!$!-=!1.-$*! 1(0'EG=&$F'1,$*!1$1=';[!P-#&-1=I7!0-E )5
./%! 1-! 1.-'9! 0E'X&'9! X$4&I72! -0E$F&$,$! &'! ;-6#$! 1(M'1=.-./=I!
&$68'2! ,E-;'! ,/,! .! -,E(X'&$$! +/E%! ”./&/! Rž2! 0-#I4(%1I! '6-! E/10 -5
#-X'&$';•! !

~(;$#'.!H[!Y-F$&'&$%[!!J[S!TU>T[!{=&-6'&'42!F/1=I!O2!6#/./!QQRR2!1[!>>U>[!
‚'! 0-#(F$ #-1I! #$! =/,2! F=-! ”./&! ~E-4&)9! 13-E;$E-./#! 6E(00(!

;/E6$&/#-.2! G=-=! 1.-'-<E/4&)9! 01$*-=$0! #78'92! 10-1-< &)9! ,! <' 45
X/#-1=&);2!&'!G;0/=$F&);!8'91=.$%;[! ”!0E-=$.-0-1=/.$# !$*!=';2!
,=-!&/F/#!.)*-8$=I! $450-8 !.#/1=$2!1=/#!&'!.)0-#&%=I!4/,-&)!$!E/ 15
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0-E%X'&$%!+/E%[!a!,=-!$*!.)0-#&%'=!0E$!;/,1$;/#I&-9!1-#&'F&-9!
/,=$.&-1=$!$!.)1-,-9!$&='&1$.&-1=$!Y"”˜!"!=/,$*!1$=(/+$%*!1.' E5
6/7=! .1'*! $! .1%2! ,=-! 0)=/'=1%! 4/M$=$=1%! 4/,-&/;$2! 11)#,/;$! & /!
8-<E-8'='#I[! !

:/2!#$F&-1=I !”./&/!~E-4&-6-!1=/#/!;'&%=I1%!.!(&$1-&!1!$4;'& '5
&$';! ,-1;$F'1,-9 ! -<1=/&-.,$2! 01$*-0/=$F&-1=I! 1=/#/! F'E=-9! '6-!
*/E/,='E/[! a! ,/,! $&/F'! ;-X&-! (8'EX/=I! #78'9! 0-8! 1.-'9! .#/1=I72!
'1#$! &'! -<#/8/=I ! #$F&-1=&);$! F'E=/;$2! ,-=-E)'! 0-4.-#%7=! G=-!
18'#/=I˜!!"!=/,$'!;-;'&=)!$1=-E$$!-1=/./=I1%!(!.#/1=$!$!< )=I!<' 45
(0E'F&-!6(;/&&);2!<'46E 'L&);!&'#I4%[!”#$! 5!$#$• !
!

!3<0* 3' @0'2"(<&Z''
'
"! $1=-E$$! F'#-.'F'1=./! G#$=/! 8#%! .-11-48/&$%! <-#''! ( 1=-9F$5

.-9!1-+$/#I&- 5E'4-&/&1&-9!1=E(,=(E)! -<M'1=./! 0E$;'&%#/!1/;)'!
$4-ME'&&)'!;'=-8)[!”*!8$/0/4-&!<)#!-=!(&$F=-X'&$%!0/11$-&/E$5
'.!$4! /&=$G#$=)!0E$!E-1='!$*!0E- ='1=&-9! /,=$.&-1=$!8-!0'E'8/F$!
$;!F/1=$!1.-'9!1-<1=.'&&-1=$!$!F/1=$!1.-'9!.#/1=$[!K'4!8/&&)*!;'E!
&/E(L'&$'! E/.&-.'1$%! .! 1-+$/#I&- 5E'4-&/&1&-9! 1=E(,=(E'! -<M '5
1=./! 0E$! 0-0/8/&$$! W';#$! .! ;-M&)'! ,-1;$F'1,$'! G&'E6$$! 0 E$. -5
8$#0!,!<(&=/;2!0E-='1=/;2!1.'EX'&$$!G#$=) [!

!!
r#.&/(.6/(?' '
'
a,(&-.! "-#I36/&6[ !”1=-E$%! .-'&&- 5;-&/L'1,$*! -E8'&-.! •.E-0)[! ¬! J[S! "'F'2!

TU>T[!¬! ]O@!1[!!
a#8/&-.! Y[! J/#)9! #'8&$,-.)9! 0'E$-8! $! 4/6/8,$! ”./&/! ~ E-4&-6-[!

deefSccjkljox‹[kn‹m²xqpojk[ŠxicT@U>O[deik_!
K-68/&! a&E$[!̀ '.=-&1,$'! E)+/E$! c! P'E[! 1! 3E/&+[! a[! ”[! "$L&'.1,-6-[! ¬! YP<[S!

•.E/4$%2!TUU@[!¬! CU]!1[!!
K-,;/&! b/E=;(=[ !‚';'+,$9! NE8'&[! :.'&/8+/=I! 6#/.! $4! '6-! $1=-E$$! c! P'E[! 1 !

&';[!"[!”[!J/=(4-.-9[! ¬! J[S!H/8-;$E2!TUU][!¬! T@U!1[!!
"$9;/E! PI'E[ !\E'1=-.)'! 0-*-8)[! J$3! $! E'/#I&-1=I! |1.%M'&&-9! .-9&)} [!¬!

YP<[S!•.E/4$%2!TUUC[!¬! C@]!1[!!
~E/&-.1,$9!a[! ‚[ !\E'1=-.)'!0 -*-8)[! "!T 5*!==[!¬! YP<[S! ”485.-! |:;$=E$9!K(# /5

&$&}2!TU>C[!¬! ]?T!Á!T@@!1[!!
~(;$#'.!H[!Y-F$&'&$%[!!J[S!TU>T[!{=&-6'&'42!F/1=I!O!
:'.E$4!\'##$2!:$,,$!Â'&2!:-6'E=$!J/E=$&2!:X'1=/91!D$##$1 [!"'#$,$'!1E/X '5

&$%!,E'1=-&-1+'.[!>UA?5>]]]!66[! ¬! J[S!{,1;-2!TUUA[!¬! TT]!1[!¬!
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:I%F(,! ”[!a[2!K-6/=)E'.! "[! ‚[2!P'&4$'.!J[! "[ !"-'&&- 58(*-.&)'! -E8'&/[! ¬! YP<[S!
Z'&-;'2!TU>U[!¬! CU]!1[S!$#[!!

”1=-E$%!,E'1=-.)*!0-*-8-.S !Y<[!c!Y-1=!:X[!Z/9#$5Y;$= [!¬!J [S!\E-& 5PE'112!s¤5
…xpl!£on‹mpgnez!upmgg2!>AA@[!¬! ]AO!1[!!

\-&7*-.!‚[”[!P1$*-G,-&-;$,/ S!6#-</#$4/+$%2!E)&,$2!,E$4$1[!B!J[S!TU>T[!B!!CUU!
1[!

\(6#'E! K'E&6/E8[ !”1=-E$%! ,E'1=-.)*! 0-*-8-.[! ¬! Z-1=-. 5&/5:-&(S! D'&$,12!
>AAV[!¬! V>T!1[!!

J/#-.!"[!”[ !̀ /9&)!,E'1=-.)*!0-*-8-.[! ¬! J[S!N&$,12!TUU@[!¬! TV]!1[!!
J$L-! ~[! ^±-4'3 5DE/&1(/_[ !”1=-E$%! ,E'1=-.)*! 0-*-8-.! c! P'E[! 1! 3E/&+[! Y[! H[!

\#%F,-[! ¬! J[S!a#'='9%2!>AAA[!¬! CO@!1[!!
!"#"$%&%'( ( )*+*( ( ( ( !""#$%&'()*$+ "&#)$,)&-+ (./*')&"/*+ 0&+ .*/(-".*12+

!"#$%&'() ') *#%+#,$# 5!"#$%&!'()
!"#$%&'() !""#$%%&'()*!+,&,-,./0),+.%1,-23'4%3&5'06")!"3-70&*!,+8 !

P/#'-,#$;/=-#-6$%[! \E/1&-%E1,2! Y$<$E1,$9! 3'8'E/#I&)9! (,&$.'E1$='=2!
TUU?2!1[!TO!B!T? 

Y/9=!wmƒimemx!|\#$;/=!W';#$!$!1.'E*&-.)'!4.'48)} [!
!"#$%&'()*+ ,-+ ,- !!"#$%&'( )%*+,&-( .*/$.0( 1%*"#$.2*( 3$-$+2( 4 !"#$ 5!"#! ! !!"#"$

¬ !!"#$%%%$! !"# !"#!"#$%"&'( !""! !"¬ !!"# !!"#!
!"#$%&'()(& !"#$%&'"($)*+",&-&*.)/($0&'&-&*1)%$&/"*("*23440&5*%"'( $()**6&*

!"#!"#$!%%&%'()%*+,-'%%*+., !""# !"!
—E</&!"$#I%;[!` '.=-&1,$9!-E8'&[! ¬! J[S!NNN!|aY`}2!a1=E'#I2!TU>U[!¬! ]>O!1[!
!\E'1=-.)'!0-*-8)[! ¬! J[S!NNN!|aY`}2!TUU@[!¬! C@]!1[!
b/E$=-&-.$F! :[! {[ !”1=-E$%! ,E'1=-.)*!0-*-8-.[! ¬! J[S!a./&=/Á‡!a1=E'#I2!TUUA[!

¬! CO@!1[!!
{E1!±/,[ !”1=-E$%!,E'1=-.)*!0-*-8-.!c!P'E[!J[!©[!‚',E/1-.-9[! ¬! YP<[S!•.E/4$%2!

TU>V[!¬! Y'E$%!|™knx}[!¬! CTU!1[!!
{1<E$8X! `-;/1[ !\E'1=-.)'! 0-*-8)[! "-9&)!YE'8&'.',-.I%!4/!Y.%=(7!4';#7! c!

P'E[!H[!a[!”6-E'.1,-6-[! ¬! J[S! '&=E0-#$6E/32!TU>C[!¬! ?C]!1!
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       29=(=  8. #  F65$E$9$J;;  =%=9;>= 7$:;=9 M%$-46>$%=%7%$L       
          754K<5K48  $PR675(=: ;75$4;<$ -I($9&:;$%%8L  =736<5  
 

\-68/!;&-6-!3/,=-.2!=-! 8#%!(0E-M'&$%!$!G33',=$.&-1=$!/&/#$5
4/!&(X&/!*-E-L/%!;'=-8-#-6$%[!"!0E$.'8'&&)*!8-.-8/*!$!&/ 0$1/ &5
&)*!E/&''!E/<-=/*!&/,-0$#$1I!0-#-X'&$%2!0E'='&8(7M$'!&/! ;'= -5
8-#-6$F'1,$' !-<-<M'&$ %[!Y3-E;(#$E(';!$*[ !

'
8.1 ,P$PR=&R;6  F65$E$9$J;G67<;6 56>;78 $P ;>F6%6%;; 9&E6L   

           3$E (9;H%;6F  <$7F;G67<;'  I%64J;L  
 

Z/4.$=$'!F'#-.'F'1,-6-!-<M'1=./! ¬! G=-!&'!=-#I,-!0'E$-8!;- M5
&)*!,-1;$F'1,$*!G&'E6$92!&-!$!0'E$-8!$*!;$&$;/#I&)*!4&/F'&$9[!"!
G=$!0'E$-8) !&/;$!F/M' !0E/.%=!-<M'1=.'&&$,$[!”;'&&-! .!0'E$-8 !$*!
6-10-81=./! 0E-$1*-8$=! E/11=E-91=.-! 1-+$/#I&- 5E'4-&/&1&-9!
1=E(,=(E)! -<M'1=./! 8-! (E-.&%! &'-<*-8$;-1=$! E'.-#7+$-&& )*!
0E'-<E/4-./&$9[!!P-G=-;(!+'#-1=&-'!0-&$;/&$'!E/4.$=$%!-<M'1=./!
0-8! .#$%&$';! ,-1;$F'1,$*! G& 'E6$9! 0E'80-#/6/'=! /&/#$4! $! E/4. $5
=$%! '6-! $! .! 0'E$-8! .#/1=$! -<M'1=.'&&$,-.[! Y#-X&'9L$9! /&/#$42!
$<-!$*!/,=$.&-1=I2!$*!.#/1=I!&'.$8$;/[!N==-6-!-&/!=/,!$!=-=/#I&/[ !!

Y-.0/8'&$'! #$&'9&-6-! E/10-#-X'&$%! W';#$! 1! 0#/&'= /;$ ! Y-#5
&'F&-9!1$1=';)!$!$1=-E$F'1,$*!1-<)=$9!1. %4/&-!1!$4;'&'&$'; !#75
8'9! 0-8! .#$%&$';! ,-1;$F'1,$*! G&'E6$9[! J'&%'=1%! 1--=&-L'&$'!
6E/.$10$&-.)*!$!G#',=E-;/6&$=&)*!%.#'&$9! B!;'&%7=1%!#78$[!K-5
#''! /,=$.&-! 0E$! G=-;! ;'&IL$&1=.-2! $;'&&-! ='! #$F&-1=$2! ,-=-E)'!
10-1-<&) !&/*-8$=I1%!.!E' 4-&/&1'!1!,-1;$F'1,$;$ !G&'E6$%;$!$!F' E5
0/=I! $4! &$*! 1$#(! 8#%!1-+$/#I&-9! /,=$.&-1=$[! ! PE$.'8';! 3-=-6E /5
3$7 !/.6(1=/!>AA>!6-8/[! !

!
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PE-1=-9! 6E/X8/&1,$9! F'#-.',! &'$1=-.-! .)=/1,$./'=! $4! K `Z/!

.--E(X'&&-6-! .-'&&-1#(X/M'6-[!Z%8-;! 'M’!-8$&!K`Z[!"!#7<-9! ; -5
;'&=!;-6(= !-=,E)=I!-6-&I[!a!&'=– !~-E;-&)!0E$&(X8/7=!,!8'91=.$72!
6-E;-&)!.)='1&%7=!1=E/*2!-0/1'&$%[!!‚-!.'8I!&/!K`Z!0-#' 4!-8$&!F'5
#-.',2!8E(6$'!&/*-8%=1%!E%8-;[! ‚-!G&'E6$%!G=-6-!F'#-.',/! 0'E'8 /5
’=1%!$!=';2!,-=-E)'!&/*-8%=1%!E%8-;[!:/2!1-+$/#I&- 5G,-&-;$F'1,$'!
-=&-L'&$%! -<-1=E$#$1I2! <)=-.-'! 0-#-X'&$'! #78'9! (*(8L$#-1I2!
8'3$+$=!.-4E-1 2!1&/<X'&$'!6-E-8-.!&'(8-.#'=.-E$='#I&-'[! ! ‚-! .1'!
X'!.!0'E$-8!-<)F&)*!,-1;$F'1,$*!G&'E6$9!0E$!=/,$*!X'! 1-+$/#I&- 5
G,-&-;$F'1,$*!(1#-.$%*!0-8-<&-9!&'$1=-.-1=$!.! &/E-8'!&' !<)#-[! !

PE$!.)1-F/9L'9!1-#&'F&-9!/,=$.&-1=$!$!. )1-,-9!$&='&1$.& -5
1=$! 6E/.$10$&-.-9! G&'E6$$! 1/=(E$/&1,$9! =$0! #$F&-1=$! &'(’;' &2!
E(L$=!$! ,E(L$=! .1'!$! .1%[! ! :/2!G=-! ;'&IL/%!F/1=I!#78'9[! ‚-! -&/ ! .!
=/,$'!;$&(=)!<'E'=!0-8!1.-’!.#$%&$'!<-#IL$&1=.-[!P-F';(˜!:/!0 -5
=-;(!F=-!$!<-#IL$&1=.-! ;'&%'=1%!. !G=-=!0'E$-8[!‚'!= /,!,/,!1/=(E $5
/&1,$9!=$0!#$F&-1=$2!.!;'&IL'9!1='0'&$[!‚-!$4;'&$#-1I2!1=/#-!8E (5
6$;[!!Y#-X&)'!0E-<#';)!0-E-9!#(FL'!.-10E$&$;/7=1%!F'E' 4!-<E/5
4)2!0E$=F$[!PE$.'8’;!-8&(!$4! 8)02'!|&1&32&1(# !

|Z)<)! 0#)#$! .! ;-E'! <-#IL-9! 1=/'9[! ‚/! &$*! &/0/#$! /,(#)! $!
1=/#$!$1=E'<#%=I[!H78$2!.$8'.L$'!G=-2! 1,/4/#$!K-6( S!|J'&IL$&1=.-!
-8-#'./'=!<-#IL$&1=.-! B!.-&! ,/,! 0-E'8'#/!E)<I%!1=/%2!&/;! 0-F=$!
&$F'6-! &'! -1=/#-1I}[! ~-10-8I! 1,/4/#! #78%;S! |{=-! 4/,-&! X$4&$S!
;'&IL$&1=.-2!,/,!0E/.$#-2!-8-#'./'=!<-#IL$&1=.-2!$<- !.!&$*!4/# -5
X'&/!=/,/%!G&'E6$%2!F=-!-&/! 4/1=/.#%'=!$* !0-8F$&%=I!1'<'!<-#IL$ &5
1=.-[!J'&IL$&1=.-! .1'68/!<-#'' !8'%='#I&-2!F';!<-#IL$&1=.-2!/!0 -5
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=-;(!-&-!$!<-#''!(10'L&-[! ‚-!;'&IL$&1=.-!.1'68/!<(8'=!;'&IL$ &5
1=.-;2! /! <-#IL$&1=.-! B!<-#IL$&1=.-;2! $! G=(! 0E-0-E+$7! &$F=-! &'!
&/E(L$=}[ !

 
H78$!.0$=)./7=! ,-1;$F'1,(7!G&'E6$7! 0-F=$!,/,!,E$1=/##)[ !
‚'! 1#(F/9&-! 0'E.-'! &/<#78'&$'! +$,#-=E-&&-6-! E'4-&/&1/! .!

>AVC! 6-8(!0E-$4-L#-! 0E$ !G,10'E$;'&=/*! 1! ,E$1=/##/;$! 6'E;/&$%[!!
a! ,E$1=/##-.2! ,/,! $4.'1=&-2! ;&-6-! .! ,#'=,/*! F'#-.',/2! . !-1&-.&-;!
$1=-F&$,'!6-E;-&-.! B!.!G0$3$4'[ !N&$!-<&/E(X'&)!8/X'! .!8'10$E /5
#$4-./&&-9! F/1=$! :‚\! ^ ›qym! §[2! TUU>_[! "1'! 0E-$1*-8$=! 0-! 4/,-&/;!
3$4$,$2!0-! 4/,-&/;! -<E/4-./&$%!+$,#-=E-&&-6-!E'4-&/&1 /2!4/,-&/!
0-#&-6-! 6E/.$10$&-.-6-! $! G#',=E-;/6&$=&-6-! =-,/! ^:%=#-.! "[H[_2!
,-&+'0+$'9! ./,((;&)*! 8-;'&-.! ^:;$=E$ '.! a[‚[_! $! 8E[ !Y;[S! :[! —$#5
,-,[!‚/(,/!'8$&1=./[ !

PE$;'E&-2 !,/,! &'1,-#I,- !8'#I3$&! 4/6-&%7=! 1=/7! E)<2! =/,! $! .!
,E$=$F'1,$*! 1$=(/+$%*! 6E(00/! (.'E'&&)*! .! 1'<'! #78'92! 4/E%X' &5
&)*! G&'E6$'92! F'E'4! ;'*/&$4;)! .&(L'&$%2! 0-8E/X/&$%2! ,-&3- E5
;$4;/2! 01$*-#-6$F'1,-6-! 0E$&(X8' &$%2! (<'X8'&$%2! 1=E/1=$! 4/6-5
&%7=! #78'9! .! -0E'8'#’&&)'! 1=/&8/E=)! 0-.'8'&$%[! ”! (! <-#IL$&5
1=./!.!G=-=!0'E$-8!.!,E-.$!(.'#$F$./'=1%!,-#$F'1=.-!6-E ;-&-.!=/,!
X'[!{=-!1#(X$=!3$4$-#-6$F'1,-9!-1&-.-9!=-6-2!F=-!0-.'8 '&$'!.!G=$*!
1$=(/+$%*! <-#''! 0E-=',/'=! &'! 0-! 4/,-&/; ! (1#-.&)*! E'3#',1-.2! &'!
0-! 0E$.)F,/;2! 0E$&%=);! &-E;/;2! /! 0-! 6-E;-&/#I&-9! &/1)M'&& -5
1=$!,E-.$[!J)!1=/&-.$;1%!8E(6$;$[! !

”!=/,$'!G&'E6$$2!=/,$'!G33',=)!0E-%.#%7=1%!;&-6-1=-E-&& '[ !
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{&'E6$%!G3$E/!6E-;/8& /[! :/X'!=-9! ;$&$;/#I&-9!0-E+$$ 2!,-=-5
E/%!0E-&$4)./'=!#78'92!- &/!1(M'1=.'&&-!;'&%'=!&/L(!/,=$.&-1=IS !
5!—1=/&/.#$./7=!10-E=$.&)'!E',-E8)[! !
5!K)1=E''!E/1=(=!8'E'.I%2!<$-=/[ !
5!N<E/4(7=1%!$;0'E$$2!&-.)'!E'#$6$$[ !
5!{,1=E/1'&1)!#(FL'!#'F/=[ !
5!”4;'&%'=1%!01$*-=$0!#78'9•!! !

—.'#$F$./'=1%!F$1#-!E'4-&/=-E-.2!='*2!,=-!10-1-<'&!= /,-9!G&' E5
6$'9!|0$=/=I1%}•!N&$!$!1-1=/.#%7=!%8E-!E'.-#7+$-&'E-.!$ #$!%8E-!
G#$=)2!4/!,-=-E);! $8’=!&/E-8 [!

 

 
PE)6/7=2! <'6/7=! #(FL'! 0E$! =/,$*! G&'E6$%*[! {=-! 8-,/4/ &&)'!

3/,=)[! ! ”! ;)1#$=I! ;)! &/F$&/';! 0- 5$&-;([! ”! '1#$! G=(! G&'E6$7! &'!
1X'FI! .! 0-8-<&-;!0E)X,'2!=-! -&/! .)#I'=1%! .!8E(6-9!3-E;'[! "!=-;!
F$1#'!$!.!3-E;'!0E-='1=-.[ !

J-46!F'#-.',/! ;-X'=!0$=/=I1%!&'!G#',=E-;/6&$=&-9!G&' E6$'9[!
‚/!-1&-.'!4/,-&-.!,./&=-.-9!3$4$,$!-0$1/&/!=/,/%!3$4 $F'1,/%!; -5
8'#I! 6-#-.&-6-! ;-46/! ^ b-#;/&1,$9! a[Y[_[! J)! ;-X';! 0$=/=I1%! 8 -5
/=-;&);$!1=E(,=(E/;$2!G&'E6$%;$[! ‚/L! ;-46!E/<-=/'=!0- 5E/4&-;(!
0E$!E/4&)*!,-1;$F'1,$* !G&'E6$%*!^aE*$0-./!N[‚[!$!8E[_[     

“32(1&*</1(!32(20320'/3>0!61('0Z&/!&2<0'0/!*!^^"F!*!83090' /-
3>09!&3&5/11&3279!<0~F!38&3&51W9!802(2437!P)(*03801&*&=!\1/)P0/=F!
0!3!Z/1//!*W)(€/11WZ0!38&3& 51&327Z0!*!\2&=!&5<(320#!—!<-#''!/ ,5
=$.&)*2!=.-EF'1,$*!#$+! {{~!1;'M/'=1% S!
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5!!.!4/=)#-F&)'!-=8'#)!6-#-.&-6-!;-46/2 !
5!.!0E/.-'!0-#(L/E$'2 !
5!E/1=’=!F/1=-=/!{{~!0E$!E'L'&$$!=.-EF'1,$*!4/8/F!^'1=I!

1(M'1=.'&&)'!$&8$.$8(/#I&)'!-=#$F$%_2 !
5!(1$#$./7=1%!1.%4$!;'X8(!0 -#(L/E$%;$!6-#-.&-6-!;- 45

6/!$!8E[!
^20! )(6<0'07! *! 1/>&2&)W9! (38/>2(9! (1(<&P0'1W! &2<0'07Z!

Z/€:X! <?:4Z0F! XZ/?.0Z0! *&33&6:(*(24! &5)(6W! 0! 3&! 310€/11WZ0!
8&:&51WZ0! 38&3&51&327Z0[!Y;[S*J[‚[! Z(1/#-./! a;0#$=(8/! /#I3/ 5E$=;/! ,/,!
0-,/4/='#I!(1=-9F$.-1=$! ;)1#'&&-6-!.-10E -$4.'8'&$% !G;-+$-&/#I&)*!-<E/4-.!0-!
0/;%=$[!”&1=$=(=!.)1L'9!&'E.&-9!8'%='#I&-1=$!$!&'9E-3$4$-#-6$$!Za‚2! J-1,./2!
±(E&/#!a1$;;'=E$% [!`[A2!w!]2!TU>V2!1[!]!B!>?!

^20! )(6<0'07! *! 1/>&2&)W9! (38/>2(9! (1(<&P0'1W! &2<0'07Z!
Z/€:X!<?:4Z0F!>&P:(!ˆ/Z<7!1(9&:0237!*!(;/<00! 0!8/)0P/<00F!1(!<0-
100! *09)/=! \;0)(! Z/€:X! 8<(1/2(Z0F! *! 8/)0&:! Z&.1W9! P)(*03801 &-
*W9!\1/)P0=!0!*1/!2(>09!*<0710=#!

^20! )(6<0'07! *! 1/>&2&)W9! (38/>2(9! (1(<&P0'1W! &2<0'07Z!
Z/€:X!X38/†1WZ0!\>32)(3/13(Z0!0!&5W'1WZ0!<?:4Z0# !

^20! )(6<0'07! *! 1/>&2&)W9! (38/>2(9! (1(<&P0' 1W! &2<0'07Z!
Z/€:X!Z&6P&Z!ZX€'01W!0!€/1.01W 2!F=-!*-E-L-!$4(F'&- #' ' °—F’&)'!
$4! P'&1$#I./&1,-6-! (&$.'E1$='=/! ^£on‹mpgnez! x…! umoogzk‹jonj2! &/(F5
&)9! X(E&/#!uw¦„ _!.!D$#/8'#I3$$!.)%1&$#$2!F';!;(X1,-9!;-46!- =5
#$F/'=1%! -=! X'&1,-6-[! N,/4)./'=1%2! F=-! &'9E-&&)'! 1'=$! .! ;- 46'!
;(XF$&! -=#$F/7=1%! -=! X'&1,$*! &'9E-&&)*! 1'='9[! "! G,10 'E$;'&='!
0E$&%#$!(F/1=$'!A]A!F'#-.',!.!.-4E/1='!-=!@!8-!TT!#'=[!—F’&)'!1, /5
&$E-./#$!;-46!8-<E-.-#I+'.!0E$!0-;-M$!8$33(4$-&&-9!JZ`2!0- 45
.-#%7M'9! -=1#'X$./=I! 0'E';'M'&$'! .-8)! .! <'#-;! .'M'1=.'! 6-5
#-.&-6-!;- 46/[![[[.)%1&$#-1I2!F=-!.! ;-46'!;(XF$&)!&'9E-&&)'!1'=$!
$;'7=!=/,-'!E/10-#-X'&$'2!0E$!,-=-E-;! -<#'6F/'=1%!,--E8$&/+$%!
8'91=.$9!$!.-10E$%=$'!0E-$1*-8%M'6-!.!-,E(X/7M';!;$E'[!—!X' &5
M$&! 1=E-'&$'! &'9E-&&)*! 1'='9! .! 1.-7! -F'E'8I! 1=E(,=(E$ E-./&-!
;'X8(! 0-#(L/E$%;$2! F=-! 0-4.-#%'=! 0E'81=/.$='#I&$+/;! 0E',E/ 15
&-6-! 0-#/! #(FL'! 0E-%.#%=I! $&=($+$7! $! /&/#$=$F'1,$'! 10-1-<& -5
1=$}[! ' deefSccno…xpinoh[pqcTU>Cc>TcUCcqŠdmozm5‹zzjgonkn5Šdmi5iqˆdgyxz 5ixˆh 5
xeknŠdjmegzj5xe5̂dmogyxhx[deik '

:/&&)'!$4;'&'&$%!.!#78%*!(X'!;-8'#$E(7=1%[ !
Y-48/&)! G,10'E=&)'! 1$1=';)2! ,-=-E)'! 0'E'.-8%=! 1=/=$1=$F '5

1,$'!8/&&)'!-!1.%4$!,/X8-6-!$4!0/E/;'= E-.!{{~2!E/48'#'&&)*!&/!V!
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6E(00!^F/1=-=/! {{~2! /;0#$=(8/ 2! &/,#-&! /;0#$=(8)2! ,-G33$+$'&=)!
/1$;;'=E$$!$!8E[_ 2!1!,/X8);!$&);[! ‚/!$*!-1&-.'! .-4;-X&/!8$/6& -5
1=$,/!E'4-&/=-E-.2!0/11$-&/E$'.[! !

!}3&61(1W! &2<0'07! *! 50&P)(;00F! €061/11&Z! 8X20! <?:/=! 3! )( 6-
1WZ0!38&3&51&327Z0!802(2437!>&3Z0'/3>0Z0!\1/)P07Z0#!—!&$*!E/45
&/%!{{~2!E/4&)'!01$*-=$0)2!E/4&)'!<$-6E/3$$!$!=[8[! !

PE$! 0E-3'11$-&/#I&-;! 01$*-#-6$F'1,-;! -=<-E'! #78'9! -,/4 /5
#-1I2! F=-! +'&=E/#I&);! ,/F'1=.-;! 0E$! -+'&,'! 0E-3'11$-&/#$4;/!
#78'9!%.#%7=1%!$*!G&'E6'=$F'1,$'! .-4;-X&-1=$2!10-1-<&-1=I! .* -5
8$=I! .! E'4-&/&1)! 1! \-1;-1-;! $! 0$=/=I1 %! '6-! G&'E6$'9[! ‚-! .! <-# I5
L$&1=.'!1#(F/'.!G=-!&'!#$&'9&-!1.%4/&-!1!8E(6$;$!10- 1-<&-1=%;$2!
$&8$.$8(/#I&- 5#$F&-1=&);$! -1-<'&&-1=%;$! F'#-.',/[! ‘53&<?21&!
3&*/)†/11W9!38/~0(<032&*!1/2 ['

—! 0/11$-&/E$'.2! E'4-&/=-E-.2! .-4;-X&-2! &'= ! 4&/&$92! &-! '1=I!
G&'E6$%! $! X'#/&$'! 8-1=$FI! <-#IL'6-! B!.)(F$=! &(X&-' 2!'1#$! &'! 4/!
=E$!&-F$2!=-!4/!&'1,-#I,-!&'8'#I[ '

‚'=! &(X&)*! ,-;0'='&+$92! &-! '1=I! G&'E6$%! 8#%! 0'E'1=E-9,$!
(1#-.&)* !E'3#',1-.2!8$&/;$F'1,$*!1='E'-=$0-.! B!1=/&'=!1-! .E'; '5
&';!#(FL$;!0E-3'11$-&/#-;[!‚-!./X&-!.E';%•! '

P-G=-;(!8-1=/=- F&-!F/1=-!#(FL'! .4%=I!(X'!6-=-.-6-!10'+$/# $5
1=/2!0(1=I!$!<'4!1=E/='6$F'1,$*!0#/&-.!&/! '6-!E/4.$=$'2!&-! 1! .)* -5
8-;!$4!,E$4$1&-9!1$=(/+$$[!N=178/!.!<-#IL$&1=.'!1#(F/'.!E'L/' =5
1%! 8$#';;/S! ,-6-! $4! &'1-.'EL'&&)*! .4%=I! &/! 8/&&(7! ,-&,E' =&(7!
8-#X&-1=I! .! 8/&&-9! ,-&,E' =&-9! 1$=(/+$$[! {=-! #-6$,/! #$F&-1=&- 5
1$=(/=$.&-6-!/&/#$4/2!#-6$,/!='-E$$!10-1-<&-1='9[ '

”! .! G=-9! #-6$,'! +'&=E/#I&-'! ;'1=-! (X'! 4/&$;/7=! G&'E6'=$ F'5
1,$'!1 0-1-<&-1=$!#78'92!10-1-<&-1=I!&/1 !0$=/=I1%!G&'E6$'9!\-1; -5
1/ [! Y&$X'&/! G=/! 10-1-<&-1=I! B!#78$! &/F$&/7=! $;$=$E -./=I! 1.-7!
/,=$.&-1=I[!•1=I! B!E/<-=/7=!<'4!#$L&$*!1#-.[!`/,!0E-$1*-8$=!F/M'[ !

”!-F'&I! F/1=-!0E$!1E/.&'&$%*!0E-3'11$-&/#I&)*!10-1-<&-1='9!
.)$6E)./7=! -<M'1=.'&&$,$2! $;$=/=-E)2! /! &'! $1=$&&)'! =E(X'& $5
,$[ !

`E(8%6$!F/M'!<'4! .&'L&'6-!#-1,/2!8'X(E&-9! (#)<,$!$ !<'4!$8 '5
/#I&-!0-1=E-'&&)*!3E/4[ !

}31&*1(7! 8)&5</Z(! 8)0! &~/1>/ ! >(:)&*! -! 3>)W21&324F! <(2/12-
1&324!8)&;/330&1(<41W9!>&Z8/2/1~0=#!_(>!'2&!8)0!3)(*1/1079F!8)0!
2080'1W9! &~/1>(9! 8&5/€:(?2! &5./32*/110>0#! }10! <X'†/ ! 61(?2F!
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>(>! 1(803(24! )/6?Z/F! >(>! 8&1)(*02437F! >(>! 6(*&/*(24! 3 ! 8&Z&.4?!
8)/6/12(~00!*W3&>&/!Z1/10/!&!3/5/!0!8&:*01X24!)(5&2&:( 2/<7!*!6 (-
)(5&21&=!8<(2/#!Y &!*)/Z/1/Z!8&5/€:(?2!&10# !

‚&!1(†09! :1/=!8(330&1()00F! )/6&1(2&)W!>(>!P)X88(!<0~ F!&5/38/-
'0*(?.09! 8)&P)/33F! )W*>0! *! )(6*0200! ;&)Z0)&*(<034! 32090=1&#!
_&<4>&! 30<41W/! 0! X8&)1W=! <0~(! )/†(<034! &3*(0*(24! 1&*W/! >&12 0-
1/12WF! 1('01(24! 32)&024! 1&*W/! P&)&:(F! &5”/:01724! *&>)XP! 3/57!
5&<4†0/!P)X88W!<?:/=!@6()&€:/10/!\21&3(F!)/<0P00!0!2#:#V#!!!

!!!”4!$1=-E$$!$!$4!01$*-#-6$F'1,$*!$11#'8-./&$9!%1&)!(1 #-.$%2!
,-68/!.1'!X'!0-<'X8/7=!.!-<M&-1=$! #78'9!&'!$;$=/=-E)2!/!0/11$ -5
&/E$$2!E'4-&/=-E)[ !

“3<&*07!8&7*</107!*<(320!8(330&1()0/*F!)/6&1(2&)&*!0 !X:/)€ (-
107!//#!

5!N<M&-1=I! 1-1=-$=! 6#/.&);! -<E/4-;! $4! E'4-&/=-E-.! $! -<&- .5
#'&$'!'7!&-.);$!F#'&/;$!0E-$1*-8$=!4/!1F’=!=/,$*!X'!01$*-=$0-.[ !

5!PE-&$,&-.'&$'!.!G=( !-<M&-1=I!;-*&/=)*!-<M'1=.'&&$,-.!$ 15
,#7F'&-[ !

5!"-!6#/.'!8/&&-9!-<M&-1=$! #$+!1=-$=!0E'8;'=&$,[ !
5!•1=I!E'/#I&-'!8'#-!$!G,-&-;$F'1,/%!.-4;-X&-1=I!G=$;!8'#-;!

4/&$;/=I1%[ !
a!F=-!1!G=$;!(!&/1!.!1=E/&'˜!•=-!<)#-!0-1#'!1-<)=$9!> AA>!6-8/˜!

—.'#$F$#-1I!F$1#-!G33',=$.& )*!1-<1=.'&&$,-.2!E'4-&/=-E-.2!0/ 15
1$&/E$'.˜!"1'!1!=-F&-1=I7!8-!&/-<-E-=[!W/!$1,#7F'&$';!-<- E-&&-9!
0E-;)L#'&&-1=$2!1'#I1,-6-!*-4%91=./! $!&',-=-E)*!$&)*!;'1= [!

”4! 10'+1#(X< !;/11-.-!(*-8$#$!#$+/2!4&/7M$'!%4),$2!$;'7M$'!
1.%4$!4/!E(<'X-;!$!.)1-,$*!0-,E-.$='#'9[! W/E0#/=/!.!10'+1#(X</*!
<)#/! ;'&IL'2! F';! .! YP2! F';! &/! 6E/X8/&,'[! P-E-9! &$M'&1,/%[! `'!
10'+1#(X<)2! ,-=-E)'! =/,! -F$1=$#$1I2! -,/4/#$1I! &/$<-#''! G3 3' ,5
=$.&);$! .!8/#I&'9L';[!~8'! 1'9F/1! ;/11-.)' !,--0'E/=$.)!$!YP˜!a!
4/!&/L'!~Z—!;)!E/8(';1%• '

'Z'4-&/=-E)2! 0/11$-&/E$$! ,-&+'&=E$E-./#$1I! 0- 5E/4&-;(! .!
0E-+'11'!-<E/4-./&$%!6-1(8/E1=.[ !
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‚/! G=/0'! 4/E-X8'&$%! $;0'E$9! .! &$*! 0'E'1'#%#$1I! (0-E&) ' 2!
G&'E6$F&)' ! #78$ [! N&$! 0'E''4X/#$! E/<-=/=I2! 1=E-$=I2! E$1,-./#$!
1.-$;$!X$4&%;$!E/8$!<(8(M'6-[!a! ,-68/!=/;! (1=/&/.#$./#/1I !1) =5
&/%!X$4&I2!.!&$*!;/11-.-!0'E'1'#%#$1I!='2!,=-!E/ Š1F$=)./#!&/!0E $5
.$#'6$$!X$='#'9!$;0'E$$[!`/,!F=-!.!&/1=-%M''!.E';%!,/F'1=.-! ; $5
6E/&=-.! .! Y“a! $! 8E(6$'! E/4.$=)'! 1=E/&)! $4;'&$#-1I! 0-! -=&-L '5
&$7!,! QRQ!.',([!! `/,2!E /&''!;$6E/&=)!8/./#$!<-#IL$9!0E$E-1=!""P !
Y“a 2! /! .!&/1=-%M''! . E';%! -&$!<-#''! 0E$.&-1%=!0E-<#';)!E/4&-6-!
(E-.&%!.!E/4.$=$'!1=E/&) Z''

 
''''''' ‚/;! 0-.'4#-!1! '1='1=.'&&);!G,10'E$;'&=-;! .! ;/1L=/<'!1E/&) [!
`/;2!68'! -1=/#$1I!6#/.&);! -<E/4-;!0E'8;'=&$,$2!0/11$-&/E$$2!E '5
4-&/=-E)! B!0E-6E'11[! a! 68'! 1,-&+'&=E$E-./#$1I! -<M'1=.'&&$ ,$! B!
,/,! .1'68/! .!=/,$*!1#(F/%*[! :/X'! '1#$!-&$!<-6/=)!$! .#-X$#$!&'; /5
#)'!8'&I6$!.!10-E=[ '
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:/&&)'! ;/11-.)*! $11#'8-./&$9 [! Y-! .E';'&';! .! <-#IL$&1=.'!
,-##',=$.-.!^ $1,#7F'&$'!1'#I1,-'!*-4%91=.-2 !-<-E-&/!$!8E[_2!$4&/5
F/#I&-! 13-E;$E-./&&)*! 6#/.&);! -<E/4-;! $4! 0E'8;'= &$,-.2! E'4 -5
&/=-E-.2! 0-<'X8/#$! -<M'1=.'&&$,$[! ”1,#7F'&$'! 1-1=/.#%#$! ,- #5
#',=$.)2! 13-E;$E-./&&)'! 6#/.&);! -<E/4-;! $4! 0E'8;'=&$,-.! $!
.-46#/.#%';)'!%.&);!0E'8;'=&$,-;!1!-0)=-;!-<M'&$%!$!(E-,/;$2!
0-#(F'&&);$!&/!X$4&'&&-;!0(=$!-=!-<M'1=.'&&$,-.[ ''

N<)F&-!&/!G=$! ,- ##',=$.)! 1./#$./7=!1/;)'! 1#-X&)'! 0E-<# '5
;)!$!-<.$&%7=!.-!.1'*!6E'*/*2!.!1.-$*!0E-./#/*!$!0E- 1F’=/*[ !H-6$,/!
-<M'1=.'&&$,-.!8#%!G=-6-!.)E/<-=/#/1I!$4-ME'&&/%[ *

deefgSccxy[pqc‹x¶mjkjpxkcexfnŠcOCA@@C]@VVCAA]!
PE$!-=1(=1=.$$!%.&)*!-<M'1=.'&&$,-.!=/,-.)'!&/F$&/#$ !3- E5

;$E-./=I1%!$4!<).L$*!0E'8;'=&$,-.[!”!G=-=!0E-+'11!0E-= ',/'=!& '5
4/;'=&-2!$10-8.-#I[!J-X&-!#$!'6-!8$/6&-1=$E-./=I˜ !

:/[! ‚-! 0(=’;! |1&%=$%}! (1=/&-.-,! <'11-4&/='#I&-6-[! Y-4& /&$'!
E(,-.-8$= '#'9! $! .1'*! E/<-=&$,-.! G=$! 0E-<#';) 50E-=$.-E'F$% !
&/F$&/'=!(#/.#$./=I!F'E'4 !&'1,-#I,-!#'=!1-.;'1=&-6-!0E'<)./&$%!
1E'8$!-<M'1=.'&&$,-.[ !

•(! &8)/:/<–11&Z! \2(8/! 8)/:Z/210>0F! 1/! 8&:'010*†0/37! &5. /-
32*/110>(ZF!*W:(*<0*(?237!06!>&<</>20*(#!Š<0!&10!32(*7237! *!6(-
*030Z&324! &2! 109F! 8&<X'(7! '2&-2&! *6(Z/1! @8)061(10/F! 'X24! 5&<//!
*W3&>X?!6()(5&21X?!8<(2X!0!:)#V#!

—1$#'&$'! ,-##',=$./2! 68'! .#/1=I! 0E$&/8#'X$=! -<M'1=.'&& $5
,/;2! -=8'#I&);$ !10'+$/#$1=/;$2! 8/X'! 0E',E/1&-! 4/E',-;'&8-./ .5
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L$;$!1'<%!8-!G=-6-2!5!!F/M'!1/;--<;/&!.!.-4;-X&-1=$!.).-8/!0E' 85
0E$%=$%!$4!,E$4$1/!0-!0E$F$&'!1$1=';&)*!,/8E-.)*!0E-<#';[ !

a!,/,!;-X&-!E/4E'L$=I!0E-<#';(˜ !
5!".-8-;! &-.-9! ,-;/&8)! 0E'8;'=&$,-.2! 4/;'&-9! 0E'X&'9! , -5

;/&8)[ !
5!Y-48/&$';!0/E/##'#I&)*! 1=E(,=(E!(0E/.#'&$% 2!0/E/##'#I&)*!

0-8E/48'#'&$9!$!0-1='0'&&/%!0'E'8/F/!$;!3(&,+$9!=-6-!0E'80E$ %5
=$%2!=-9!1=E(,=(E)2!,-=-E-' !|$8’=!,-!8&(}[ !

!5!J/#-.'E-%='&2!&-! .-4;-X'&!..-8!&-.-6-!E(,-.-8$='#%!1 !8$,5
=/=-E1,$;$! 3(&,+$%;$[! ‚-! (! &'6-! 8-#X&/! <)=I! .! 4/0/1'! 1.-%! , -5
;/&8/[!Y&%=$'!G=-6-!E(,-.-8$='#%!0-8!8/.#'&$';!'6-!0- 8F$&’&&)*!
$!$*!4/.'E'&$%* !.!0E'8/&&-1=$!^=-#I,-!(<'E$='! '6-–_!.'8’=!,! ,E/*(!
.1'6-!,-# #',=$./[ !

`/,! 0E-$1*-8$=! +$,#$F&-2! .! E'4-&/&1'! 1! ,-1;$F'1,$;$! E$=; /5
;$2! ,-=-E)'! (1$#$./7=! .#/1=I! -<M'1=.'&&$,-.! 8-! 6$<'# $! -E6/&$5
4/+$$[!YE'8&''! .E';%!1(M'1=.-./&$%!&-.)*!3$E;! .!E/4.$=)*!1=E /5
&/*!-,-#-!>T!#'=!^1-.0/8/'=!1!E'4-&/&1/;$!©0$='E/!$!Y/=(E&/_[ !

"1'!G=$!0E-<#';)!8$/6&-1=$E(7=1%!1-.E';'&&);$!;'=-8/;$[ !
H78$!E/4#$F/7=1%!0-!1.-$;!10-1-<&-1=%;!.*-8$=I!.!E'4-& /&1)!

$!,/F/=I!G&'E6$7!$4!,-1;$F'1,$*!0-#'9[!!W/!G=-9!10-1-<&-1=I7!1= -5
$=!-0E'8'#’&&)9!01$*-3$4$-#-6$F'1,$9 !;'*/&$4;[ !

‚'! .1'!G#',=E-;/6&$=&)'!$!&'!G#',=E-; /6&$=&)'!0-#%!.#$%7=!
/,=$.&-!&/! 3$4$-#-6$F'1,$'! 0E-+'11)[!—!G#',=E-;/6&$=&)*! .#$ %5
&$9! &/! X$.-'! -<&/E(X'&-! |N,&-! {98$}[! {=-! F/1=-=)! G#',=E-;/ 65
&$=&)*!0-#'9 2!&/!,-=-E)'!-1-<-!E'/6$E('=!X$.-'[!"&/F/#'!G=-!<)#-!
-<&/E(X'&-!0E$!0E-.'8'&$$!G,10'E$;'&=-.!1!;-46-.);$ !,#'=,/;$!
+)0#%=2!.0-1#'81=.$$!$!&/!8E(6$*! ,#'=,/*[! ! {=-!1#'8('=!-X$8/=I!$!
0-! -=&-L'&$7! ,! .#$%&$7! &/! #78'9! .$*E'9! G3$E/2! 8-/=-;&)*!
1=E(,=(E!&'!G#',=E-;/6&$=&)*!G&'E6$9[ !

N1&-.-9!&/#$F$%!10',=E/!0-6#-M'&$%!G3$E&)*!0-=-,-.!X$ . )5
;$! -E6/&$4;/;$! 1#(X$=! 3/,=! 8'#'& $%! .$*E'9! 0-! $*! .'#$F$&'2!
&/0E/.#'&$7! .E/M'&$%2! F/1=-=/;• '!
deefScc…nˆ[>gmfemi‰mp[pqcTUUCcCUcoxCU†>[dei!

\-68/ !&/!8&'!1=/,/&/!&/*-8$=1%! ,E(6#/%!0#/1=$&/!1! -=.'E1=$ %5
;$2!-1&-.&-9!.$*EI!1!$*!0-;-MI7!E/4<$./'=1%!&/!;'#,$'! .$*E$!. -5
,E(6! G=$*! -=.'E1=$9! 5!1-=[! PF'#$&)'! 1-=)! =/,! F'E0/7=! G&'E6$7!
G3$E/[!!”!*/E/,='E$1=$,$!1-=2!-=.'E1=$9!.!E'L/7M'9!1='0'&$!0E' 85
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-0E'8'#%7=! */E/, ='E$1=$,$! .-4&$,L$*! ;/#)*! .$*E'9[! P-8! =/,-9!
0#/1=$&-9!.$*E$!<(8(=!;'&IL'!$!,E(= %=1%!-&$!.!-<E/=&(7!1=-E-&([!
K-#IL-9! .$*EI! ..'E*(! 1=/,/&/! (;'&IL$=1%S! '6-! G&'E6$%! 0-L#/! &/!
G=$!.$*E'.)'!0E'-<E/4-./&$%[ !

 
4$)%&.  #J"B02K 3DE#"BDED+03"*K 3DG+D -RD+" %" #+03%) 

/+D2*"BB03. 

 
{=/! G&'E6$%! G3$E/! $! 0$=/'=! &/L! ;-462! &/L! -E6/&$4;[! { =(!

G&'E6$72!''!1(=I!;-X&-! !|0-M(0/=I}2!0E-8'#)./%!-0)=)!1!.$*E%;$!
.!1=/,/&'[! ‚'F=-!0-8-<&-'!0E-$1*-8$=!.-!.1'*!,E$1=/##/*2!,-=-E)'!
'1=I! .! ! ,/X8-;! X$.-;! -E6/&$4;'[! K-#''! =-6-2! -<-#-F,/! ,#'= ,$!
- <#8/'=!1.-91=./;$!X$8,-6-!,E$1=/##/[ !

 

  

!
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"! ,-&+'! QQ! B!&/F/#'! QQR! .',-.! ;'8$+$&1,/%! &/(,/! <(,./#I&-!
.4-E./#/1I!-=!$11#'8-./&$9 !-<E/4-./&$%!,E$1=/##-.!$4!<$-#-6$F '5
1,$*! X$8,-1='9[! ‚/L$! E-11$91,$'! G&=(4$/1=)! =/,! X'! 1,-&+'&=E $5
E-./#$1I! &/! /&/#$4'! G=$*! 0E-<#';[ ! \E/'. -9! Y[a[2! \-#-=-.-9! ‚[a[!!
0E-.'#$!-6E-;&(7!E/<-=(!0-!1$1=';/=$4/+$$!4&/&$9!.!G=-9!-<#/1=$!
$! 0-! G,10'E$;'&=/#I&-; (2! 1$1=';&-;(! E/4.$=$7! G=$*! $11#'8-. /5
&$9[!deefSccyxkex‹xn[omedxqgm[pqcfjhmcA]>TVC!

PE$.'8' ;!3-=-6E/3$7!$4!$*!;-&-6E/3$$ [!

http://koltovoi.nethouse.ru/page/941248 
”4! E/1=.-E/! ;-F'.$&)2! ,E-.$2! 1#7&)! -<E/4(7=1% ! ,E$1=/##)[!

N<E/M/'=! &/! 1'<%! .&$;/&$'! 3-E;/! B!-&/! /&/#-6$F&/! =/,! &/4)./ '5
;-;(!./,((; &-;(!8-;'&(!^ :;$=E$'.!a[‚[2 !:%=#-.!"[H[_[!`-!'1=I!.!F '5
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#-.','! 0-='&+$/#I&-! 1,E)=)! 1$1=';)2! ,-=-E)'! ;-6(=! 0E'-<E/4 -5
.)./=I! G#',=E-;/6&$=&(7! G&'E6$7! .! 6E/.$10$&-.(7! $! &/-<-E-=[!
{=/! 3-E;/! /&/#-6$F&/! 3-E;'! 0'E'*./=-.! Z/&.I'2! ,-=-E)'! 1(8%! 0 -!
.1';(!=/,!X'!E/<-=/7= !,/,!G&'E6'=$F'1,$'!6'&'E/=-E)[ !

\E-.I2!;-F/2!1#7&/! B!.1'!.!F'#-.','!0E$!-0E'8'#'&&)*!(1#-.$%*!
0E'.E/M/'=1%! ,E$1=/##) [! :/2! G=-! F/M'! 0E-$1*-8$=! 0E$! .)0/E$. /5
&$$! ,/0'#I!G=-6-! .' M'1=./[! ‚-! .1' 2!F=-!13-=-6E/3$E-./&-!0E$! . )5
0/E$./&$$!1-8'EX/#-1I!.!<$-#-6$F'1,-9!X$8,-1=$[!a!=/,!,/,!;) !32) 
1-1=-$;! $4! ,E$1=/##-. 2! ,-=-E)' !0-=E'<#%7=! $! 0E'-<E/4(7=! G&' E5
6$7! .$*E'9! G3$E/! ^$#$! $&-9! G&'E6$$2! ,=-! &'! 0E$4&/'=! '6-! 1(M '5
1=.-./&$%_2! =-! ;)! &'! F=-! $&-'! ,/,! 1.-'-<E/4&)9! G&'E6'=$ F'1,$9!
6'&'E/=-E[!J)!0-1=-%&&-! ;-X';! 0$=/=I1%!0-#'.);$!G &'E6$%;$!&'!
4/;'F/%!G=-6-[ !

"$*E$! G3$E/! B! G=-! .$*E$! ,-1;$F'1,$*! G&'E6$9[! ”*! +$,#)!
1.%4/&)!1!8.$X'&$';!Y-#&'F&-9!1$1=';)!.-,E(6!+'&=E/!6/#/,= $,$[ !

a! ='0'EI! 6#/.&)9! ='4$12! 6#/.&)9! .).-82! ,-=-E)9! .)=', /'=! $4!
E/&''!0E$.'8'&)*!$11#'8-./&$9 [!

‡! 6(*030Z&320! &2! ~0><&*! >&3Z0'/3>09! \1/)P0=F! 8<&21&320!
>&3Z0'/3>&P&!\;0)(!Z/17?237!<?:0#!‰0'1&320F!38&3&51W/!802(2437!
>&3Z0'/3>0Z0!\1/)P07Z0F!1/)(*1&Z/)1&!)(38)/:/<7?237!*!&5./32*/#!
%&P:(! &10! *Z/32/! 0! 09! Z1&P&!-!)(32/2! 09! *<0710/! 1(! &>)X€(?.09F!
&5./32*&! 06Z/17/237F! 2)(13;&)Z0)X /237#! _(>0/! <?:0! 8)0!
3&&2*/23*X?.09! >&3Z0'/3>09! \1/)P079! 38&3&51W! *0:&06Z/1024!
&5./32*&#! ^2&! *0:&06Z/1/10/! 8)&039&:02! 8)0! 310€/100! )&<0!
X<3&*1&-)/;</>2&11&P&!8&*/:/107!0!*&6)(32(107!)&<0!P&)Z&1(<41&=!
)/PX<7~00! 8&*/:/107 #! •&! 8&3</! 06Z/1/107! ! ~/11&32/=F! ! 8&*/:/107!
5&<4†0132*( !<?:/= F!*1&*4!32(1&*7237!5&<//!(>20*1WZ0!Z/9(106ZW!
X3<&*1&-)/;</>2&)1&=! )/PX<7~00! 3032/ZW! *6(0Z&& 21&†/10=! *!
&5./32*/ #! ^2&! X:0*02/<41&! \;;/>20*1W=! Z/9(106Z! &25&)(! :<7!
:(<41/=†/P&!)(6*0207!1X€1W/!&5./32*/11W/!&)P(106(~00F!1X€1W9!
<?:/=# !

P-8- <&)'!+$,#)!^E'4-&/=-E)2!0E/11$-&/E$$! B!0-1=E'4-&/=-E)2!
1(<0/11$-&/E$$_! 0E-%.#%7=1%! -=! ;$&(=2! F/1-.2! 8&'9! 8-!
=)1%F'#'=$9[ !

PE$.'8';! ! 8/&&)'! 0-! $4;'&'&$7! ! F'E=! #$F&-1=$! (!
0/11$-&/E$'.2! E'4-&/=-E-.! $! 1(<0/11$-&/E$'.2! 0-1=E'4-&/=-E-.2!
0-#(F'&&)'!.!E'4(#I=/='!01 $*-#-6$F'1,$*!$11#'8-./&$9[   
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                      ,7%$(%86 G6458 9;G%$75; 46>$%=5$4$(  
                                 ;  3$753$7546>$%=5$4$(  

Z'4-&/=-E ! P-1=0-1=E'4-&/=-E !
J/%=&$,-.- 5
,$&'1='=$F'1,$9! $&=' #5
#',= !

a(8$/#I&)9!=$0!$&='##',=/ !

")1-,$9!R¿ ! ")1-,$9! ¢¿!
\$&'1='=$,$ ! a(8$/#$1=) !
PE'8;'=&$,$ ! N<M'1=.'&&$,$ !
"-4E/1=/&$'!E-#$!#-6$,$ ! "-4E/1=/&$'!E-#$!;(4),/#I&-6- !
J'=/0E-6E/;;/!<(8(M'' ! J'=/0E-6E/;;/!&/1=-%M'' !
Z/+$-&/#I&)'! 0-=E'<& -5
1=$!

”EE/+$-&/#I&)'!0-=E'<&-1=$ !

Y=E';$=1%! ,! 1&$X'&$7!
$48'EX',! !

Y=E';$=1%!,!;/, 1$;$4/+$$!0E$<)#$ !

"&(=E'&&%%!E'3'E'&+$%! "&'L&%%!E'3'E'&+$% !
~#(<-,-!.'E(7M$' ! "'E(7M$'!^&'!.'E(7M$'_!&/!0(<#$,( !
J'=/0E-6E/;;/!°\a\° ! J'=/0E-6E/;;/!°•`N° !
J'=/0E-6E/;;/! 8-1=$X '5
&$%!

‚'-<-1&-./&&/%!E'4,/%!1;'&/!;'=/0E -5
6E/;;!&/!0E-=$.-0-#-X&)' !

J'=/0E-6E/;;/!|- <M''} ! J'=/0E-6E/;;/!|E/4#$F$'} !
P/E/&-9%#I&-1=I! 0E$!
&/#$F$$! ,-;0'&1$E(7M$*!
F'E=!

”1='E-$8&-1=I! 0E$! -=1(=1=.$$! ,- ;5
0'&1$E(7M$*!F'E= !

"'8(M/%! F'E=/! #$F&-1=$! B!
|&/8-} !

"'8(M/%!F'E=/!#$F&-1=$! B!|*-F(} !

J/&$/,/#I&-1=I2! '1#$! G=-!
&'! 0E-3'11$%2! 1.%4/&&/%! 1!
E$1,-; !

J/& $/,/#I&-1=I2! ,-68/! 0E-3'11$%2! 1$5
=(/+$%!=E'<('= !0E-=$.-0-#-X&)*!F'E=!
#$F&-1=$!

Y0-1-<&-1=I! -+'&,$! &/!
-1&-.'!1$1=';&)*!8/&&)* !

Y,#-&&-1=I!,!-+'&,'!&/!-1&-.'!-=8'#I5
&)*!3/,=-. !

~#/.&-'! 5!!$1=$&/2!0E/.8/ ! ~#/.&-'! 5!!8.$X'&$' !
")E/X'&&)'! 8(*-.&)'!
+'&&-1=$ !

")E/X'&& )'!;/='E$/#I&)'!+'&&-1=$ !

J$&$;$4/+$%! 4/M$=&)*!
E'/,+$9 !

a,=$.&-1=I!4/M$=&)*!E'/,+$9 !

K-#IL'!-=8/’=2!F';!<'E'= ! K-#IL'!<'E’=2!F';!-=8/’= !
`%6/!,!=-F&);!&/(,/;2!4& /5
&$%;!

`%6/! ,! $EE/+$-&/#I&);! &/(F&);! ,-&5
1=E(,+$%; !

b-E-L$9!1';I%&$& !
—;'&IL'&$'! .#$%&$%! 1';I$! $! =%6 $! ,!
1.-'9!1';I' !

J$&$;/#I&)'!01$*$F'1,$'!
-=,#-&'&$%[!‚-!'1=I!/,+' &5

Z-1=!01$*$F'1,$*!-=,#-&'&$9!1!.-4E/ 15
=-; !
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=(/+$$[ !
`%6/! ,! (,E'0#'&$7! 6-1 (5
8/E1=./[! J-X'=! 1-0E-.- X5
8/=I1%! '6-! ,E$=$,-9[! \E $5
=$,/! E'=E-6E/8-.! E/8$ !
(1$#'&$%!0E-6E'11$.&-6-[ !

`%6/! ,! E/4E(L'&$7! 6-1(8/E 1=./! &/! 8 '5
#'2! *-=%! &/! 1#-./*! ;-X'=! <)=I! 4/! '6-!
(,E'0#'&$'2! &-! F'E'4! 1-*E/&'&$'! - =5
X$.L$*2!E'=E-6E/8&)*!G#';'&=-.[ !

•1='1=.'&&-! 0-8F$&%7=1%!
|8(*-.&-9!G#$='} !

•1='1=.'&&-! 0-8F$&%7=1%! |='#'1&-9!
G#$='} !

K-EI</! 1! /1-+$/#I&);$!
<$-#-6$F'1,$;$! $&1=$&,5
=/;$ !

±$4&I! .!1- -=.'=1=.$$!1!<$-#-6$F'1, $5
;$! $&1=$&,=/;$2! F=-! =M/='#I&-! ;/ 15
,$E('=1%!!

:#%! $4;'&'&$%! #$F&-1=$! .!
0'E.(7! -F'E'8I! &'-<*-8 $5
;-! $4;'&$=I! +'&&-1=$! $!
1;)1#)! X$4&'8'%='#I& -5
1=$!

:#%! $4;'&'&$%! #78'9! .! 0'E.(7! -F '5
E'8I! &'-<*-8$;-! $4;'&$=I! .&'L&77!
1E'8( !

Y=E';#'&$'!|<)=I} ! Y=E';#'&$'!|,/4/=I1%} !
 

4JD3D*)BK%0, %0 *"/D.D  M) (D/B".D  2.)%& BD$%02*%&G $)+* A+DG0-
JDB" D #G0JDB" 3B"2*K 3 6D*") . ; 2%03%"L ."22"  %"2)B)%DL, -BD*" .)%L-
B"2K *"/  M) /0B)H"*)BK%0.   9  /D*"'(&  -*0 020E%"BD J"3%0! 

1#J+&'  6D*"'  -*0 20G+"%DB 3 J)3DE"G A+"3B)%DL D.A)+"*0+03, 3 
%"#$%&G +#J"G. >*D J)3DE& 203A"BD 2 0()%/".D  *"/DG DE.)%)%D' 3 JD-
%".D/)  /#BK*#+ (; . VA)%IB)+), -*%0203 (! . @#.DB)3), D.A)+D' . 
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                   *4=(%;569M%=H 5=P9;:=  7F6%8 ;F364=5;($(   
                (  34$:6776 I5%$J6%6>= (3$ B. 2KF;96(K ) ;  E6(;>$(  34;   
                           34=(96%;;  ;F364=5$4$(  E;%=75;;  T;%M 

P"E" -*%0I)%)E" 
A0 @#.DB)3#  

     9.A)+"*D3&  5)3DE D.A)+"*0+03 JD%"2*DD XD%K 

 "!"J0  D2A+"3D*K 
.D+, DH0 0% AB0G" 

?"EBD3 30D%2*3)%%02*D 

70JY).  ",#JK *). , /).  *& 
J0BM)% H&*K" 

42*"%03B)%D) I+"MJ"%2/0I0 A0-
+LJ/"  

- "!)  A0-3"N).# , "  
A0-.0).# " 

Q)BD/0) 2DL%D) 

W/."*D$)2/"L  
(A"22D0%"+%&' 
A)+)I+)3) 

",#JK 2".D.  20-
H0'" 

?"2A+02*+"%)%D) J0H+0J)*)BD 

- "1&  #2*"BD 0* 
3)BD/DG" 

T"/0%%0) %"2B)JD) 

!"JB0.  "F0BK/0 %) *"/ , /"/  
H&B0" 

?"2A+02*+"%)%D) J0H+0J)*)BD 

- "5"'*)  MD*K, I "-
J&" 

92*D%%"L J0H+0J)*)BK 

9%)+(D0%%"L ",#JK *"/D. , /"/  
L" 

83)+/"CO))  HB"I0J)%2*3D) 

- "!)  H#JK *& .0D.  
HB"I0J)*)B). !"  

Q)BD/0J#N%0) A+"3B)%D) 

;H2/#+"(DL  ",#JK *"/D. , /"/  
.& " 

803)+N)%%0) A+0(3)*"%D) 

- "5"  /0IJ"  M) -*0 
/0%$D*2L"!"  

,)2$D2B)%%&) I0J& 

@0.)02*"E ",#JK 2".D.  20H0' 
J030B)%, *+0BBK" 

Q)BD/0) A+0(3)*"%D) 

  "W 3)JK %) 32) )O)  
A0IDHB0!"  

Q0E3&N)%%0) 2$"2*K)  

1).0+D"BK%"L "Q2A0.%D. /"/  
H&B0 A+)/+"2%0" 

!)H)2%0) +#/030J2*30 

Q&+0MJ)%D) "W %". %D$)I0 %) 
%"J0" 

!)  H&B0 *"/0I0  # /D*"'2/0I0  %"+0-
J"  

W $*0 -*0 0E%"$")* %" A0%L*%0. %".  32).  LE&/)? F0, $*0 .&  /0B)H"-
*)BK%0 .)%L).2L  0* +)E0%"*0+03 /  A02*+)E0%"*0+"., D %"E"J. 

9E.)%)%DL -*D A+0D2G0JL* %)E".)*%0, %" #+03%) .LI/0'  2DB&. >*D 
DE.)%)%DL 0AD2&3"C*2L /0%()A(D)'  /#.#BL*D3%0-R"/*0+%&G A+D$D%. 
!"N)  20E%"%D) #G3"*&3")* /"/#C -*0 0J%# E"3D2D.02*K D RD/2D+#)* -*0 
DE.)%)%D) %" #+03%) R0+."BK%0' B0ID/D. 
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8A020H%02*K *"/  (D/BD$)2/D .)%L*K2L +"E3D*" # BCJ)'  %) +"3%0-
.)+%0. F"/"L  .7$)2 , %!66$%4'0  :.'+!&':!(  .(0;2)2  .  -.%!6$)'$7  62;(' -
&'0  /'@)!.&' , 86-::* , .&62)* , '7:$6'' , 5&)!.2  @$6$; 720&)'%!(!$  9! -
.&'=$)'$  :.'+!&':!/!8'@$.%!8!  .!!&($&.&('0  5%!)!7'@$.%'7, .!4 ' -
2/3)*7 , )!  8/2()!$  Ð %!.7'@$.%'7 -./!('07  62;('&'0 . 

,&3"C*  &6'  !.)!()*+  .!.&!0)'0  .!4'2 /3)!<  .'.&$7*  2 *0$/D E+)-
%DL J"%%0I0 E"/0%":      

    -    A2DG0*DA0B0ID$)2/0) 200*3)*2*3D);  
           -    A2DG0*DA0B0ID$)2/0) %)200*3)*2*3D);  
           -    A+0*D30+)$D30) 200*3)*2*3D). 
             8. .: 72DG0-/0%0.D/". Ð 1 .: 2012. Ð 540 2. 

7+)J2*"3D*)BL.D +"E%&G %"#/  3&L3B)%& A0J0H%&) (D/BD$)2/D 0J-
%0*DA%&) DE.)%)%DL BCJ)'  3 A+0()22) +"E3D*DL. 

O'/!.!B*  .9$/2/'  (*(!9  !  ;2%!)!7$6)!7 , 4'%/'@)!7  ';7$)$)''  / C-
9$< )2  :6!&0=$)''  (!;)'%)!($)'0  '  62.:292  %-/3&-6 (L . P:$)8/$6  '  
96.). 

;*.)$)%0  J"M) DE.)%)%D) 2#*D ."*)."*D/D : 0%" 2*"%03D*2L H0B)) 
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4/=I!<(8(M''!&/!-Š&-./&$$!0f-L#-6-}! ^P-#$<$9[!"Š'-<M/%!$Š=-f$%2!žRR2!A!

^>UB>>_! $! žR2! C! ^TBC_[! •;(! .=-E$#! `/+$=S! |"Š';(! Š(M';(! Š.-9Š=.'&&-!
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J&-6$'!.)8/7M$'1%!#$F&-1=$2!,-=-E)'!G=$! 0E-<#';)!F(.1=. -5
./#$2! 0-&$;/#$ , <E/#$! ,/,(7 5=-! -8&(! F'E=(2 ! -<¡%1&%%!'7! (10'*$ 2!
.4#’=)!$!0/8'&$%!.! E/4.$=$$[!PE$;'&%#$ 1I !E/4#$F&)' !0-&%=$%!8#%!
G=-6-2! ,/,!0E/.$#- 2!$4!10$1,/!0E'81=/.#'&&)*!F'E=!#$F&-1=$[! •$&5
6$4!*/&!$10-#I4-./#!='E;$& !|#78$!8#$&&-9! .-#$}[! {=-!#$+/!1!E/ 45
.$=-9! ;'=/0E-6E/;;-9! |<(8(M''}[! `$;(E! B!|(8/#I+)}[! {=-! 5!0/11$5
-&/E$$[! \-;;(&$ 1=)!$10-#I4-./#$!0-&%=$% !|E/<-F$'!$! ,E'1=I%&'}!
B!G=-!,$&'1='=$,$[!Y=/#$&2! J/-!.$8'# $!-1&-.&(7 !-0/1&-1=I!8#%!1-5
+$/#$4;/! .! <-#=(&/*[! !{=-!/(8$/#$1=)[! ‚-!-8&-.E';'&&-!G=-!$!#$+/!
1-!1&$X'&&);$!10-1-<&-1=%;$!0$=/=I1% !,-1;$F'1,$;$!G&'E6$%;$[ !

J)!<)./';!E/4&);$2!+$,#$F&-[! ”! .1'! -<¡'8$&'&$%!#78'9 !E/15
0/8/7=1%! 0-! ;'E '! ,-#'</='#I&-6-! $4;'&'&$%! #78'9! -=! E'4-&/= -5
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Z-1=!F$1#/!-<M'1=.'&&$,-.2!0-1=E'4-&/=-E -.!.'#!E/&''!,!,E/*(!
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,-.!0E$!E/11#-'&$$!-<M'1=./[!{#$=/2!&'!$;'7M/%!10-1-<&-1='9!0 $5
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        29=( = 9.  #$7F;G67<;6  I%64J;; , (64=, 469;J;H    
H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8'  
 
 

         9.1 D64= <=< =54;PK5 3=77;%=4;6( 

H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8'  

!

              9.2 -$N65  9;  34=($79=(;6  75=5M 469;J;6L  3=77;$%=4;6(? 

"!&/1=-%M''!.E';%!.!-<M'1=.'&&-;!1-4&/&$$!0E-$4-L#-! E/48'5
#'&$'! .'E)!$!E'#$6$$[! "1'2!<-#IL' !E'#$6$%!&/0E%;(7!&'!1.%4). /5
'=1%!.!1-4&/&$$!#78'9!1!.'E -9[ !

P'E'#-;!.!-<M'1=.'&&-;!1-4&/&$$2!'1#$!-&!0E-*-8$=!0- 8!.#$ %5
&$';! E'4-&/=-E-.2! &'! ;-X'=! &'! <)=I! $! 0'E'#-;-;! .! E'#$6$-4&-;!
1-4&/&$$! #78'9[! •1#$! .-4&$,/'=! &-./%! 1-+$/#I&/%! 8/&&-1=I2 ! 1-5
#$8&/%2!&/!.',/2! B!.1'68/!.-4&$,/'=!&-./%!.'E/[!P- 5$&-;(!&'!<)./#-[ !

W/0E-1!&/!E'#$6$7!(!&/E-8/!<)#[!”!1E/4(!0-1#'!>AA>!6-8/!1=/#-!
E/1=$!F$1#-!1=-E-&&$,-.!E'#$6$$[ !

a!,/,!8'#/!1'9F/1˜! !
"! TU>V! 6-8(! ! !"1'E-11$91,$9! +'&=E! $4(F'&$%! -<M'1=.'&&-6-!

;&'&$%! ^" ”NJ_! 0E'81=/.#%'=! 8/&&)'! -0E-1/! -! =-;2! ,/,! $4;' &$5
#$1I!-+'&,$!E-11$%&!E-#$!E'#$6 $$!.!-<M'1=.'!4/!TV!#'=[ !

%!)(38)&32)(1/10?!*/)W!)&33071/!*!UbL•!P&:X! &21&30<034!9X€/F!
'/Z!'/2*/)24!*/>(!:&!\2&P&# !̀ /,2!'1#$!.!>AAU!6[!1!=';2!F=-!E-1=!E'#$5
6$-4&)*! (<'X8'&$9! 0-98'=! &/! 0-#I4(! -<M'1=.( 2!.! +'#-;! 1-6#/L /5
#-1I!<-#IL$&1=.-!-0E-L'&&)*!^O>Ÿ_2!=-!.!TU >V!6-8(! B!=-#I,-!=E'=I!
^COŸ_[!
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‚/0E-=$.2 !&! *)/:/! )(38)&32)(1/107! )/<0P0&61W9! X5/€:/10= ' 20=
<0/#"# !4&/F$='#I& -!F/M'S!8#%!-<M'1=./!.!+'#-;! B!1!VŸ!.!>AAU!6[!8-!
TCŸ!.!TU>V!6[2!8#%!1'<%!B!1!CŸ!8-!>@Ÿ2!1--=.'=1=.'&&-[ !!

\-;;'&=$E(%! E'4(#I=/=)! $11#'8-./&$%2 !a#',1'9! D $E1-.2! 8$5
E',=-E! 0-! ,-;;(&$,/+$%;! " ”NJ 2! -=;'=$#S!|TV! #'=! &/4/8! &/1'#'5
&$'! 0'E'X$./#-! <(;! &'-3$=1=./S! E'#$6$-4&-1=I! <)#/! &'! =-#I,-!
#$F&);!(<'X8'&$';2!&-!$!L$E-,-9!1-+$/#I&-9!;-8-92!1.%4/&&-9!1-!
1&%=$';! 0-#$=$F'1,$*! -6E/&$F'&$9[! N8&/,-! 4/! F'=.'E=I! .' ,/! 1# (5
F$#-1I!&'1,-#I,-!1(M'1=.'&&)*!$4;'&'&$92!,-=-E)'!-1#/<$#$!G=-=!
=E'&8[! "- 50'E.)*2! 0E-$4-L#-! 4&/F$='#I&-'! -=1#-'&$'! 0-&%=$%!
|+'E,-.I}! -=! 0-&%=$%! |.'E)}2! F'6-! 0E/,=$F'1,$! &'! <)#-! .! &/F/ #'!
AU5*[!  'E,-.I! ,/,! $&1=$=(=! .1=E'=$#/1I! 1! -<M'1=.'&&-9! ,E$=$,-9!
0-!E%8(!;-; '&=-.!.&(=E$ !+'E,-.&-9!X$4&$[! !"- 5.=-E)*2!$4;'&$#/1I!
$! 01$*-#-6$F'1,/%! 1=E(,=(E/! -<M'1=./S! E/1+.'=! ,-&17;'E$4;/! &'!
0E'80-#/6/#!E/4.$=$%!E'#$6$-4&-6-!F(.1=./[!‚/,-&'+2!0-1#'!.4#'=/!
(.#'F'&&-1=$! &/1=(0$#! '1='1=.'&&)9! 0'E$-8! G;-+$-&/#I&-6-! . )5
E/.&$./&$%[!PE$!G=-;!&/8-!-=;'=$=I!$!0-4$=$.&)9!;-;'&=!.!-0E -5
1'S! .!V! E/4!.)E-1#/! 8-#%! ='*2! ,=-! 0E$4&/'=2! F=-! E'#$6$%! 0-1=-%&&-!
0-;-6/'=!$;!.!#$F&-9!X$4&$[! !{=-!-4&/F/'=2!F=-!E'#$6$%2!(=E/F$./%!
1.-$! $&1=$=(+$-&/#I&)'! 0-4$+$$2! .1'! <-#IL'! 1=/&-.$=1%! 8'# -;!
F/1=&-6-!(,#/8/2!0-. 1'8&'.&-6-!.&$;/&$%}[ !

!!PE-M'S!&/E-8!-=*-8$=!-=!E'#$6$$2!&-!.1'!<-#''!0E$<#$ X/'=1%!,!
.'E'[!")8'#$;!G=-=!.-0E-1!-1-<-[  

 
)$F$J=65 9;  D=F 469;J;H  (  3$(76E%6(%$L N;>%;? (;2%6*&*<  (!:6!. , !9')  ! &-

($&, %) 
  1990 J. 2015 J. 
H!7!82$&  :!.&!0))!  5 26 
www.wciom.ru 
‚-!0-;-6/'=!.1'!F/M'!&'!+'E,-.&/%2!&'!-3$+$/#I&/%!E'# $6$%2!/!

1.-%•! ! "0'E.)'! <-#''! 0-#-.$&)! ;-#$=1%! K-6(! &'! +'E,-.&) ;$2! /!
1.-$;$! ;-#$=./;$[! —! &$*! 1.-'! -=&-L'&$'! ,! .'E'2! 1.-$! ;- #$=.)2!
Š.-$!E'#$6$-4&)'!1;)1#)!$!{`N!0-;-6/'= !$;! .!0-.1'8&'.&-9!X$ 45
&$. 
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                           1=7346E696%;6 $5(65= %= ($34$7: 
      Ç#=<;F;  F$9;5(=F;  D8  F$9;567M?È (% $5 G;79= $34$S6%%8') 

 
 1992 2000 2002 2004 2006 2011 
7+"/*D$)2/D  %) 
.0BC2K %D/0IJ" 52 35 34 22 18 23 

10BC2K 230D.D 
.0BD*3".D  

32 34 32 49 47 53 

10BC2K ()+/0 3-
%&.D .0BD*3".D  12 28 28 23 27 21 

<D*"C #*+)%%)) 
D 3)$)+%)) A+"-
3DB0 

Ñ  1 3 3,5 4 2 

T"*+#J%LC2K 
0*3)*D*K 4 2 2 3 3 2 

 
92*0$%D/: Q.P . <)2%0/03" ÇF)2%&. A#*). È 1 ., 2005, 2*+.260, ;*J)B  20(D0B0IDD 

+)BDIDD 9879  ?W!  
 
J-#$=1%! &/E-8! 1.-$;$! ;-#$=./;$2! $M'= !$1=$&&(7! .'E( [! \/ X5

8)9!1-48/'=!1.-'!0-&$;/&$'!K-6/!$!E'#$6$$[!”!F/M'!E'FI!$8'=!&'!-<!
-=*-8'!-=!Y.%=-9!PE/.-1#/.&-9!"'E)2!E'FI!$8'=!-!.-4.E/M'&$$!, !''!
1.%=-1=$2!$1,E'&&-1=$2!F$1=-='[!a!'1#$!''!&'!&/*-8%=!.!-3 $+$/#I&-9!
E'#$6$$!B!=-!68'!-&/[!J-X'=!<)=I!.!1=/E--<E%8F'1=.'˜ !

Q0* .%)%D) QX9;1 : Ç80A02*"3B)%D) +)E#BK*"*03 D22B)J03"%DL 
2011 D 2004 I0J03 A0 /0%R)22D0%"BK%0' A+D%"JB)M%02*D A0/"E&3"C*, 
$*0 A0-A+)M%).# E%"$D*)BK%0) H0BKND%2*30 %"2)B)%DL D2A03)J#)* A+"-
302B"3D) (72%), %" 3*0+0.  .)2 *)  Ð D2B". (5%). ;*%02D*)BK%0 3&20/" 
J0BL +)2A0%J)%*03, 0A+)J)BD3NDG 2)HL /"/  2*"+00H+LJ(& (5%), -*0 %0-
30) L3B)%D), /0*0+0)  *+)H#)* J0A0B%D*)BK%0I0 DE#$)%DL D "%"BDE"ÉÈ .  

T" -*D.D  L3B)%DL.D /+0L*2L R"/* , $*0 A0*+)H%02*K 3 3)+) # %"2)B) -
%DL )2*K. !0  0RD(D"BK%"L +)BDIDL ))  3 A0B%0' .)+)  %) #J03B)*30+L)*. 
9J)*  A0D2/ *0'  +)BDIDD, /0*0+#C H& A+D%LB" J#N". 8*"+00H+LJ$)2*30?  
Q A0J*3)+MJ)%D) J"%%0' .&2BD A+D3)J).  I+"RD/ #+03%L J03)+DL /  
X)+/3D. 
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    '''''''''''''''''''''''''''''''''''''' Y/(C#-' '
9-0/09.#'</(V& %#$']&1"#'#'6/0<%$'*0<&/#$'#'%&*0<&/#$'-'w&/-<#' ''''
'''' -(-'''#%9.#.6.6'aDGGE' H'[cD[bZ'aNAO'@/0;&%.'0.'0@/0S&%%34b'

'

:/2!0E$!4/;'8#'&$$!1,-E-1=$!W';#$2!=-!'1=I!0E$!.'E-%=& -1=&-;!
E-1='! ,-1;$F'1,$*! G&'E6$92!1='0'&I!&'8-.'E$%!,!0E/.-1#/.$7! .- 45
E/1=/'=[!{=-!=/, [!K-#''!0#-=&)'!G&'E6$$! B!<-#IL'!8-.'E$%!,!1'<'2!,!
1.-$;! 1$#/;[! J'&IL'! B!X8';! 0-;-M$! -=! ‚'</[! {=-! #-6$F&-! 8/X'! 1!
&/(F&-9!=-F,$!4E'&$%[!‚-!(F=';2!F=-!;-MI!,-1;$F'1,$*!G&'E6$9!0 -5
1=-%&&-! E/1='=[! Y,-E-1=I! .E/M'&$%! W';#$! $! 1,-E-1=I! 8.$X' &$%!
Y-#&'F&-9! 1$1=';)! .! ,-1;$F'1,-;! 0E-1=E/&1=.'! 0/8/'=[! W&/F$=!
-<M/%! ='&8'&+$%!B!0/8'&$%! 8-.'E$%! ,! -3$+$/#I&);! $&1=$=(=/;!
E'#$6$$! B! -1=/&'=1%[! •1='1=.'&&-2! 0E$! (1#-.$$2! '1#$! 0-#$=$,/!
 'E,.$!&'!$4;'&$=1%2! /!0E-%.#%7M/%1%!='&8'&+$%!$4;'&'& $%!1,-5
E-1=$!.E/M'&$%!W';#$!. !1=-E-&(!''!4/ ;'8#'&$% !-1=/&'=1%[!!

‚-! '1=I!<-#'' !6#(<-,$9! .).-8 5E/4;)L#'&$'[!PE$!E-1='! ,-1; $5
F'1,$*! G&'E6$9! E/1='=! F$1#-! 0/11$-&/E$'.2! E'4-&/=-E-.[! N=;'=$;!
3/,=! $1=-E$$S! &/! =/,$*! 0$,/* 5$4#-;/*! E(L$#$1I! 6-1(8/E1=./[! {=$!
6E/3$,$! 0E$.'8'&)! E/&''[! Z'#$6$$! =/,! X'! .-4&$,/#$! $! E(L$#$1I!
&/!0-8-<&)*!0$,/* 5$4#-;/*2!&-!.!<-#IL$*!.E';'&&)*!;/1L=/</*[! !

Y!E'#$6$'9!(!&/1! .!1=E/&'!8'#-!-<1=-$=!=/, 2!,/,! -&-! '1=I[!a! .-=!
E-#I!.'E)!&/!Z(1$!-6E-;&/[!”!;)!&/*-8$;1%!.!1-1=-%&$$!0E'8='F$[!
"! &/E-8'! 1,-0$#1%! -6E-;&)9! 8(*-.&)'! 0-='&+$/#[! “'1=. $'! |K ' 15
1;'E=&-6-!0-#,/}2!,-68/!Y.%=-9!:(*!<(,./#I&-!.$=/#!&/8 !,-#-&/;$!
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$8(M$*! #78'92! -=E/X/'=! &/L$! .-4;-X&-1=$[! {=-! 8(*! &/E-8/[! {=-!
1.$8'='#I1=.-! &/L'6-! 8(*-.&-6-! 0-='&+$/#/[! ! {=-! $&$+$/= $./!
&/E-8/[! ”! -&/!&'! .!0#-1,-1=$!G,-&-;$F'1,$*!4/,-&-;'E&-1='9!E/ 45
.$=$%!1=E/&)2!/!.!0#-1,-1=$!6#(<-,-9!.'E)!.!&/L'!0E-L#-'!$!<(8 (5
M''[!!PE-+$=$E(';!a[!:'.%=-./S!| —0E/.#'&$'! B!G=-!.1'68/!0E-<#';)[!
PE-<#';/! X'! B!G=-! .1'68/! .)<-E2! 1(=I! 0E'8;'=! &'! E/4(;/2! &-! .-#$[!
"-#%!0$=/'=1%!8(*-;[!P-G=-;(!0-#$=$,/!^.#/1=I_! B!G=-!0E'X8'!.1'6-!
:(*! $! .-#%2! /! (X! 4/=';! |$1,(11=.-! E/+$-&/#I&-! $10-#I4-./=I! .- 45
;-X&-1=$}[ !

`/,-9! 8(*! .! Z-11$$! 1$1=';/=$F'1,$! .-4&$,/# ! &/! 0E-=%X'&$$!
.1'9!$1=-E$$!0E$!E-1='!,-1;$F'1,$*!G&'E6$9[ !

‚01(Z0>(! >&3Z0'/3>09! \1/)P0=! 0! *&610>1&*/10/! &31&*1W9! Z0)&-
*W9!)/<0P0=#!

•1=I! .1';$E&-!$ 4.'1=&)'! 6E/3$,$2! -=E/X/7M$* !1E'8&77! =' ;5
0'E/=(E(!$ !,-&+'&=E/+$7!$4-=-0-.!(6#'E-8/!&/!W';#'!4/!0-1#'8&$'!
>U!=)1%F!#'=[!"-10-#I4(';1%!$;$2!$<-!-0-E/!=-#I,-!&/!-8$&!6E/3$,!
&'!1-.1';!,-EE',=&/!1!&/(F&-9!=-F,$!4E'&$%[!N8$&!,E$='E$9!<'11 -5
4&/='#I&-!;-X&-!.)<E/=I! .!$&='E'1/*!-<-1&-./&$%!(X'!1#-X$.L '5
6-1%!.!6-#-.'!.).-8/[!”11#'8-./='#I!;-X'=!G=-!8/X'!&'!-1- 4&/./=I[   

             24=Q;<  <$%:6%54=:;;  ;>$5$3$(  KJ964$E=  
              ;  ($>%;<%$(6%;6 $7%$(%8' F;4$(8'  469;J;L                                               

 

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

2./3"4$5/67+.(8()*(+(#.(/010((
9:5;/$%&'()*(+(#.(/0(1((

</#"$%&(8(='>(7?60(#.(/010((

<"#5$%&(8(**(7?60(#.(/010((
@$-A$%&(8(B)(8(/5C0(B)*(+,-.+((

<6D5&(8(/5C5D.()**(+,-5(

E.F.567F$%&(8(G(+,-(#.(/010((

HF$67$5/67+.(('(*(+,-((
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;2*"3D.  %" 203)2*D /BD."*0B0I03, RDED/03 L3%0) A+0*D30+)$D) 3 
20J)+M"%DD DE0*0A03 #IB)+0J" 3 /0BK("G J)+)3K)3 D 2+)J%)' *).A)+"* #-
+& %" T).B) .  >*"  A+0HB)." B)I/0  +"E+)ND." 3 +"./"G  %030' RDED/D, "  3 
+"./"G  /B"22D$)2/0'  %)0HG0JD.0 02%03"*)BK%0 %".0+OD*K B0H.  9  *).  
%) .)%))  3DJ%0, $*0 $"O)  .D+03&) +)BDIDD 30E%D/"BD %" AD/"G D%*)%-
2D3%0I0 0H+"E03"%DL DE0*0A03 #IB)+0J". 

 
24=Q;<  34;4$75= <$96:  E646(M6(, <$%:6%54=:;;  ;>$5$3$(  KJ964$E=  
(  <$9M:='  E646(M6(   ;  ($>%;<%$(6%;6 $7%$(%8' F;4$(8'  469;J;L                                    

 
!!!!—,/4/&&/%! 4/.$1$;-1=I! <-#'' ! -=F'=#$.-! 0E-%.#%'=1%! 0-! (1E'85
&'&&);2! 16#/X'&&);!8/&&); [!N<E/=$;!.&$;/&$'!$!&/! =-2!F=-!.! ; -5
;'&=! 0$,-.)* ! 4&/F'&$9! ,-&+'&=E/+ $$! $4-=-0-.! (6#'E-8/! 1,/F, -5
-<E/4&-! $4;'&%#/1I! .'#$F$&/!0E$E-1=/!,-#'+ !(!8 'E'.I'.[!PE$F$&)!
G=-6-! (X'! E/4-<E/&)! &/! 0E$;'E'! ;$&$;(;/! J/(&8'E/2! .! 0'E$-8!
0E/.#'&$%! ”./&/! ~E-4&-6-[! ! "! &-.)*! ,-1;$F'1,$*! G&'E6$%*! 0'E '5
1=E/$./'=1%!&'!=-#I,-!F'#-.'F'1=.-2!&-!$!<$-=/2!.1'!X$. -'!&/!W';#'[ !
!

                                               24=Q;<  
       ;>F6%6%;H 7$9%6G%$L =<5;(%$75;  7 A4$%>$($J$ (6<=,        
$346E696%%$L   3$ 34$:6%5%$FK 7$E64N=%;& KJ964$E=-14   
 (      J$E;G%8' <$9M:='  469;<5$(8'  7$76% ;  ($>%;<%$(6%;6  
                         $7%$(%8' F;4$(8'  469;J;L  

:%1-;(<(*-6-1$(=>>(3,)-(

?/22#8;@(=>(3,)(2$(*A(B((

C"#%&#-*%&3$((@(>(3,)((

:*2/#8;(<(D@E(&7%A(2$(*ABA((

FG-9*#8;@(=>(3(2$(*A(B((

H#)5#8;(<(I=(<(*-6A(I=>(3,)$3((

J$"$-%&"#8;(<(K(3,)(2$(*ABA((

L$*M/+#-*%&3$(<(=>(3(2$(*ABA((:/2-#8;(<(>>(&7%A(2$(*ABA((
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:/2! '1=I! 0E-=$.-E'F$ %! .! 6E/3$,/*[! ”! &/;! &'! *-='#-1I! <)! G=$!

0E-=$.-E' F$%!(;/#F$./=I[!P E$F$&)! $*!-<¡%1&'&) !E/&''[!:/#',-!&'!
.1'68/! ,-&+'&=E/+$%! (6#'E-8/! &/0E%;(7! 1.%4/&/! 1! /,=$.&-1=I7!
Y-#&+/[!!a!&$4,/%!1-#&'F&/%!/,=$.&-1=I!^'1#$!1(8$=I!-!&'9!0-!0% =5
&/;_!F/1=-!1.%4/&/!1! .)1-,$;! ( E-.&';! 6E/.$10$&-.)*!G&'E6$9[! ‚'!
4/<(8';!4/,-&!0-#&-6-!=-,/!0-!:%=#-.(!"[H[!"!G=-;!-=&-L'& $$!1.%4I!
.-4&$,&-.'&$%! -1&-.&)*! ;$E-.)*! E'#$6$9! 1-! 1E'8&'9! =';0'E/= (5
E-9!&/!W';#'!8-,/4/='#I&/!$!0-,/4/='#I&/[!K-#IL/%!F/1=I!E'#$6$9!
.-4&$,#/! 0E$! 0/8'&$$ !=';0'E/=(E)[! ! ")*-8$=2! F=-! E-1#/! ,-&+' &5
=E/+$%!$4-=-0-.!(6#'E-8/!$!0/8/#/!=';0'E/=(E/–!!`/,-'!#'6,-!-< ¡5
%1&%'=1%! =';2! F=-! <-#''! 0#-=&)'! .$*E$! G3$E/2! G3$E&)'! 0-=-,$!
-*#/X8/#$!W';#7!$!-8&-.E';'&&-!.)4)./#$! =E/&1;(=/+$7!/=-;-. !
.'M'1=./[    

!"#$%&'()(*+,(-./0(#1("020((

34%/-%5"/-61((+(7(689((:1415/-4%&'()(;(689(#1("020((

!/<5'()("5=5<1(>77(6895(
?%9@%&'()(A>()("5=0(A>7(68916((

B1"C$D%5"/-61()(>7(6(#1("020((

EF5G"%&'+(>7(6(#1("0(2((

H$##%&'()(>7(689(#1("020((

!

!$#5%&'()(77(-./0(#1("020((
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!
   24=Q;<  ;>F6%6%;H 56F364=5K48 *6 (64%$J$ 3$9KS=4;H >= 
3$796E%;6 5500 965 ;  ($>%;<%$(6%;6 $7%$(%8' F;4$(8'  469;J;L  

 
 

 
 
•1=I!1-;&'&$'!0-!0-.-8(!$(8/$4;/!$!*E$1=$/&1=./[!N&$!.-4&$ ,5

#$!&/!0$,'!=';0'E/=(E2!&-!.!0-1#'81=.$$!&/!0E-=%X'&$$!0E$;'E&-!
.',/! -&/ ! 1&$X/#/1I[! ”;'&&-! .! G=-! .E';%! $(8/$4;! $! *E$1=$/&1=.-!
(,E'0$#$1I!$!0-#(F$#$!L$E-,-'!E/10E-1=E/&'&$'[!!‚'!$1,#7F'&-!$!
=-2! F=-! &',-=-E)'! 0E$&+$0$/#I&)'! 0-#-X'&$%! *E$1=$/&1=./! 1. %5
4/&)! 1! .-4&$,&-.'&$';! '6-! 0E$ !;$&$;/#I&)*! 4&/F'&$%*! ,-1;$F '5
1,$*!G&'E6$9!$!1--=.'=1=.(7M$*!01$*$F'1,$*!-1-<'&&-1=%*!#78' 9[!!
‚-! $&='E0E'=$E-./=I!E'#$6$$2!$*! 1(=I!8-#X&) !''! /8'0=)2!0E$.' E5
X'&+)2! ,/,!<)!$4&(=E$[! ! "!G=-;!1#(F/'!<-#IL'!8-.'E$% ! ,!0-#(F' &5
&);! .).-8/;[! •1=I!<#'1=%M$'2! 6#(<-F/9L$'!4&/=-,$ !E'#$6$92!*E$5
1=$/&1=./[!!N8$&!$4!&$*!0E-3'11-E !a#',1'9! ”#I$F!N1$0-. [!"!#',+$$!
| Y(M&-1=I! *E$1=$/&1=./! $! '6-! $1,/X'&$%}! -&! . !&'1,-#I,$*! -<E/ 45

!"#$%&'()(*+,(-./0(#1("020((

34%/-%5"/-61((+(7(689((

!/:5'()("5;5:1(<77(6895(

=%9>%&'()(?<()("5;0(?<7(68916((

@1"A$B%5"/-61()(<7(6(#1("020((
CD5E"%&'+(<7(6(#1("0(2((

F1415/-4%&'()(G(689(#1("020((

H$##%&'()(<7(689(#1("020((

!"#$"%&'(')*'('+,-.')*/'01#20

3242,564"%&'('*///'01#'72'+.8.''

9:77"%&;'*/'01#'72'+.'8''

<4"56",+5602'';'/'01#''

=5>,&'('+,-,>2'*//'01#,'

=:7,"%&'('//'6?5.'72'+.8.''

@2+A:B",+5602'('*/'0'72'+.8.''
CD,E+"%&;'*/'0'72'+.'8''

=+7:"%&'('F;G'6?5.'72'+.8.''
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&)*! 3E/4/*! ! ! 0-,/4)./'=! 1(=I! . Š'*! -1&-.&)*! E'#$6$9! $! *E$1=$/ &5
1=./[! !

7+D3)J).  )I0  .%)%D). http://www.pravmir.ru/professor-osipov-o-
neprelozhnom-zakone-lyubvi-video-1/  

Ç,#JJDE.  Ñ "*)D2*D$)2/"L +)BDIDL. 
8.0*+D*) , $*0 I030+D* 2".  02%03"*)BK H#JJDE.", *0 )2*K *0* D2*0/, /0* 0-

+&'  J"B %"$"B0 32).#  -*0.#  %"A+"3B)%DC: Ç!)  DOD*) 0A0+& %D 3 $). , /+0.)  
/"/  3 2".DG 2)H). 8".D  23)*D*) 2)H), %) 0AD+"L2K %D %" $*0, /+0.)  /"/  %" 2".DG 
2)HLÈ. 8".  0 2)H) 0% I030+D*: ÇZ 32) E%"C. 4  .)%L %)* #$D*)BL. !D/*0  %) +"3)% 
.%) . Q .D+)  BCJ)'  D H0I03 %D/"/0) 2#O)2*30 %) A0G0M) %" .)%L. Z 23LO)%%&' 
3 -*0.  .D+) . Z #$D*)BK. Z "H20BC*%&' 2". . Z ,#JJ" . Z J0HDB2L A0/0L D A0B#$DB 
%D+3"%#. !)  A+02D %D$)I0 # 10B$"%DL (2 H0BKN0' H#/3&), Ñ DH0 0%0 %) .0M)*  
%D I030+D*K, %) 2B&N"*K. 

9%J#DE.: Ç!)*  H0I", /+0.)  $)B03)/" È 
8B#MD*K ,0I#  $)+)E .".0%# ? 
”(8/$4; 2!,/X'=1% 2!8-#X'& !<)=I !<#$4,-9 !&/; !E'#$6$'9 [!‚/ !1/;-; !8'#' 2!

;) !.$8$; ! .!&'; !6#(<-F/9L$9 !;/='E$/#$4; [!P-;&$=' 2!1/;-' !<-#IL-' !-< '5
M/&$' ! :'1%=$1#-.$% ˜! | :/ !<#/6- ! =$!<(8'= ! $!8/ !8-#6-#'='& ! <(8'L$ !
&/ !4';#$ }[! —X'! &' !6-.-E%! -< !$1=-E$$! $(8/$4;/ ! 0-1#' ! 0E$L'1=.$% !
$!.- !.E';% !4';&-9 !X$4&$!bE$1=/[!"10-;&$=' !E'/,+$7 !$(8''. 2!, -68/ !bE$5
1=-1!6-.-E$# S!=E(8&- !<-6/=-;( !.-9=$ !.!  /E1=.$' !‚'<'1&-' 2!&'#I4%!1#(X$=I !
K-6( ! $!;/;-&' [!Y;'%#$1I ! &/8 ! ‚$; –!\/,-9 ! 6#(0)9 2!,/, ! G=-!¬! &'#I4%! 1#(5
X$=I !K-6( !$!;/;-&' ˜!J/;-&/ !$!'1=I !10-1-< !1#(X'&$%!K-6( –!

:/#IL' !0E-$4-L#/ !'M' !<-#IL/% !8'6E/8/+$% [!”(8/$4; !-=1=(0$# !8/X' !
-= !1/;)* !-1&-.-0-#/6/7M$* !.'=*-4/.'=&)* !$1=$&[!

;*)(  WB)/2"%J+ 1)%K I030+DB: ÇQ D#J"DE.) %)+)J/0 A0%L*D) X"+2*3" , 0-
MDL 23LE&3"C* 2 3%)N%D. *0+M)2*30. 9E+"DBL D R"%*"2*D$)2/D. HB"I0J)%-
2*3D).  %" E).B) È. 

:+D2*D"%2*30 E"L3DB0 0 ()B0.  +LJ) 3)+0#$D*)BK%&G, J0I."*D$)2/DG 3) -
O)' , /0*0+&G %D/0IJ" %) H&B0 D H&*K %) .0IB0 . 50 $)I0 -*0 J0G0JDBD J+)3%D) 
.#J+)(& . 80/+"*  I030+DB: Ç!)#M)BD 3& J#.")*) , $*0 *0BK/0 # %"2 )2*K +"E#., 
D H0BKN) %DIJ) +"E#."  %)*?È 7B"*0% ADN)* R"/*D$)2/D 0 )JD%2*3) ,0M)2*3"  Ñ 
.#J+02*D, 3&2N)I0  +"E#." . 7DR"I0+ #$DB 0 /02.02) , /+"20*)  .D+"  Ñ E%"$D*, 
F0*, 60*0+&'  20EJ"B -*# /+"20*# Ñ 32).0I#O . 

SCJD J0G0JDBD J0 *0I0, $*0, )2BD ,0I  )2*K, *0 ;% Ñ 32).0I#OD'  
D 32)3)J#OD' F30+)(. !0  %D/*0 %) %D/0IJ" %) J0G0JDB J0 .&2BD Ñ J"  D IJ)  M) 
H&B0 J0'*D ! 9  2)'$"2  J"M) .%0ID) G+D2*D"%) %) .0I#*  A+D%L*K *0I0 A0B0M)%DL, 
/0*0+0)  0*/+&*0  %".  3 =3"%I)BDD Ñ $*0 ,0I  )2*K SCH03K. Q 3)*G0E"3)*%0. 0*-
/+03)%DD %" -*0 H&BD *0BK/0 %".)/D  Ñ %0 %D/*0 %) .0I  A+L.0 E"L3D*K, $*0 ,0I  
)2*K SCH03K, A+D$). %) A+02*0 BCH03K. :+D2*D"%2*30 30E3)2*DB0 %)$*0, 
%) 3.)O"CO))2L  3 $)B03)$)2/0) 20E%"%D). ;% Ñ *"/"L  SCH03K, $*0 /+)2*  A+) -
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*)+A)B +"JD 2*+"J"%D' $)B03)$)2/DG, +"JD I+)G" $)B03)$)2/0I0, $*0H& DEH"3D*K 
$)B03)/" . 

>*0 %) A+02*0 BCH03K, "  )O)  D 2.D+)%D) Ñ 30* -*0I0  #M) A0%L*K 300HO) 
%)30E.0M%0. ,0I  D 2.D+)%D)? ,0I  Ñ 2DB", ,0I  Ñ 3B"2*K, ,0I  Ñ +"E#. 
D 32).0I#O)2*30 . SCH03K Ñ %# B"J%0, .DB02)+JD). W 2.D+)%D)? >*0 M) %)203-
.)2*D.&)  A0%L*DL. 

5" , /+)2*  Ñ -*0 23DJ)*)BK2*30 2.D+)%DLÉ  
1%) 0$)%K G0$)*2L J03)2*D J0 3"N)I0  20E%"%DL: E"L3B)%D) 0 *0. , $*0 ,0I  

)2*K SCH03K D 8.D+)%D), H)2A+)()J)%*%0, 3& *"/0I0  #$)%DL %) 32*+)*D*) 
%D 3 0J%0' +)BDIDDÈ. 

"8(;/';1%!.!G=$! ;)1#$2!1#-./!$!1,/X';!10/1$<-!&/L';( !1-.E '5
;'&&$,(! B!;)1#$='#7 5<-6-1#-.(!a[!N1$0-.([! \/,!0E-1=-!$!0-&%=&-!
$4#-X$#2!F';!.!1(=$!1.-'9!*E$1=$/&1=.- !!!!-=#$F/'=1%!-= !8E(6$*!E'5
#$6$9[!”&/F'! <)=I !&'! ;-6#-[! N&-! .-4&$,#-! &/! ;$&$;(;'! ,-1;$F '5
1,$*! G&'E6$9[! "! =-! .E';%! (! #78'9! 0E-1=-! &'! <)#-! 1$#! &/! 1-+$/# I5
&(72! G,-&-;$F'1,(7! /,=$.&-1=I[! Y;$E'&$'! #-6$F&-! .)=',/#-! $4!
&'*./=,$!1$#!&/!<-#IL''[! !

b-=%! .-4;-X&/! $! $&/%! 1=E/='6$%! .)X$./&$%[! ”(8/$4;! =/,! X'!
.-4&$,!&'!&/!0$,'! ,-1;$F'1,$*!G&'E6$92!&-!1!$&-9! -1&-.-0-#/6/ 75
M'9!$8''9S!&'!*./=/'=!1$#!&/!E/4.$=$'! B!0-8F$&$;!1-1'8&$'!0#'; '5
&/2! &/E-8) [! —‡W!̂ '.E'$_ &*<(://2/! 1()&:(Z0F! >&2&)W/! 5&<4†/! 0!
30<41//! *(3˜! *37>&/!Z/32&F!1(!>&2&)&/!32X802!1&P(!*(†(F!5X:/2!* (-
†/˜!10>2&!1/!X32&02!8)&20*!*(3‹ !̂ "=-E-4/,-&$'!>>STC 5TV_[!!—™0!2W!
5X:/†4! :(*(24! *6(=ZW! Z1&P0Z! 1()&:(ZF! (! 3(Z! 1/! 5X:/†4! 5)(24!
*6(=ZW˜!0!P&38&:32*&*(24!5X:/†4!1(:!Z1&P0Z0!1()&:(Z0F!(!&10!1(:!
2&5&=!1/!5X:X2!P&38&:32*&*(24‹!̂ "=-E-4/ ,-&$'!>VSO_[!!|•”!<(8'LI!
6-10-81=.-./=I! &/8! .1';$! &/E-8/;$}[! —™**/:–2! 2/57 !̂ '.E'91,$9!
&/E-8_!5&P!2*&=F!*!2X!6/Z<?F!>&2&)X?!&1!><7<37™!:(24!2/5/!3!5&<4-
†0Z0! 0! 9&)&†0Z0! P&)&:(Z0F! >&2&)W9! 2W!;7* D=A9E6F! 0! 3! :&Z(Z0F!
1(8&<1/11WZ0!*37>0Z!:&5)&ZF!>&2&)W9!2W!;7*;B@96;F6 F!0!3!>&<&:/-
67Z0F!*W3/'/11WZ0!06!>(Z17F!>&2&)W9!2W!;7*8?D7GB6F!3!*01&P)(:10-
>(Z0! 0! Z(3<01(Z0F! >&2&)W9! 2W!;7* DBHE6F! 0! 5X:/†4! /324! 0!1(3W-
.(2437‹ ! "̂=-E-4/,-&$'!OS>U 5>>_[!

|`-68/!1)&-.I%!$&-4';+'.!<(8(=!1=E-$=I!1='&)!=.-$!$!+/E$!$ *!
<(8(=!1#(X$=I!='<'}[!|•”<- !.-!6&'.'!;-’;!%!0-E/X/#!='<%2!&-!.!<# /5
6-.-#'&$$!;-’;!<(8(!;$#-1=$.!,!='<'[!”!<(8(=!-=.'E4=)! .E/=/!=.-$2!
&'!<(8(=!4/=.-E%=I1%!&$!8&’;2!&$!&-FI72!F=-<)!<)#-!0E$&-1$;-! ,!
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='<'!8-1=-%&$'!&/E-8-.!$!0E$.-8$;)!<)#$!+/E$!$*[! ”<-!&/E-8)!$!
+/E1=./2! ,-=-E)'!&'!4/*-=% =!1#(X$=I!='<'2!0-6$<&(=2!$!=/,$'!&/E -5
8)!1-.'EL'&&-!$1=E'<%=1%}2! ¬! ”1/$%2!OUS>U!¬! >T[!

P-! 1(=$! '.E'$! 0E$&%#$! E'#$6$72! ,-=-E/%! -=,E)=-! 0E$4) ./'=!
X$=I!4/!1F'=!8E(6$*[!{=/!1=E/='6$%!0-.'8'&$%!$!-<M'1 =.'&&$,-.2!.-!
.1'! .',/[! \-68/!&'!*./=/'=!,-1;$F'1,$*!G&'E6$92 !=-!-8&$;!$4!.)* -5
8-.!%.#%'=1%!G,-&-;$F'1,-'!$!$&-' !0-8F$&'&$'!1'<'!='*2!,=-!=/,-9!
10-1-<&-1=I7!-<#/8/'=!$! ;-X'=!1=E-$=I2! .-4.-8$=I2!1-48/./= I[! {=-!
1=E/='6$%!0-8F$&'&$%!0E'8;'=&$,-.!-<M'1=.'&&$,/;$[ !

{=-!-8&/!$4!.-4;-X&)*!1=E/='6$9!.)X$./&$%!&/E-8/!.-!.E'; '5
&/!1!&$4,$;! (E-.&';! ,-1;$F'1,$*!G&'E6$9[!N8&/!$4!E'#$6$92! $(8 /5
$4;2!0-L#/ !=/,$;!0(=';[! !

bE$1=$/&1,/%!-1&-.&/%! $8'% ! $&/%[! ‚'=! 1$#! 8#%! /,=$.&-9! 8' %5
='#I&-1=$2!8#%!10/1'&$%!-=!6E'*-.2!4&/F$=!<-#''!#-6$F&-!0E$4&/=I!
G=-!$!.'E$=I!.!0-;-MI!bE$1=/[!!N0%=I!1#-./!a[”[! N1$0-./!$4!'6-!#' ,5
+$$! -<! /0-#-6'=$,' 2! 0E-F$=/&&-9! 1#(L/='#%;! V! ,(E1/! J-1,-.1,-9!
8(*-.&-9! 1';$&/E$$S! | Š2(>F! 8/)*&/F! '2&! X2*/)€:(/2! 9)0320( 1-
32*&!ƒ!'2&!1X€/1!…&P!Y8(302/<4F!%2&!1(3!&3*&5&:02!1/!&2!*1/†109!
8/)08/20=! €0610F! ( !%&2&)W=! 3:/<(/2! *&6Z&€1WZ! 03~/</10/ ! '/< &-
*/'/3>&=!8)0)&:W‹# !

!iKKp[aaxxx#zCzHCfKJ{G„#RrazCzHCfKJ{GafICpfSa{rRIšLaKwKbd#iKkH!
`/,/%! $8'%! 0E$! &'*./=,'! G&'E6$$! 8#%! 1/;-0E'-<E/X'&$%! <)#/!

E/+$-&/#I&/[!N&/!8/./#/!&/8'X8(!# 78%;!&/!<(8(M''!$!.!='*!&'!0E -5
1=)*! ,-1;$F'1,$*! (1#-.$%*[! ”! 1-*E/&%#/ ! 6#(<-,$' ! F'#-.'F'1,$'!
F(. 1=./2!,/F'1=./2!-1-<'&&-!F(.1=.-!#7<.$[ !!!

a!.-=!8E(6$'!E'#$6$$!.-4&$,#$!.! ;-;'&=!.)1-,$*!,-1;$ F'1,$*!
G&'E6$9[! —! #78'9! <)#-! <-#IL'! 1$#[! N=178/! $;! &(X&)! <)#$! $&)'!
0E-0-.'8$ 2!4/0-.'8$2!E'#$6$-4&)'!,-&+'0+$$2!1--=.'=1=.(7M$'!$*!
1(=$!.!=-=!,-1;$F'1,$9!;-;'&=[!! !

”!1-.1';!&'!1#(F/9&-!.!&/L'!.E';%!E-1=!.&$;/&$%!,!$&);!E '# $5
6$%;2! -1-<'&&-! .-1=-F&);2! &/F/#1%! .! 0'E$-8! E-1=/! ,-1;$F'1, $*!
G&'E6$9[!

‚'! 1#(F/9&-! $! =-2! F=-! 1/;)'! 6#(< -,$'! $! 1/;)'! 0-1#'8-./='# I5
&)'! 0E$.'EX'&+) ! *E$1=$/&1=./2! 0E/.-1#/.$%! -<'10-,-'&)! '6-!
1(8I<-9[! !



315 

‚/#$+-! 3/,=S! &/E-8! <'11-4&/='#I&-! $M'=! &-.(7! E'#$6$7 [! `/,!
<)#-! .1'68/! &/! 0E-=%X'&$$! $1=-E$$S! 0E$! $4;'&'&$$! ;-M$ !,-1; $5
F'1,$*!G&'E6$9!.-4&$,/#$c$1F'4/#$!$;0'E$$2!6- 1(8/E1=./2!E'#$6$$[ !

Y<X€02/<0!3&*)/Z/11&=!›/)>*0! ƒ!<?:0!3&!3*&0Z0!8&2)/51&327-
Z0!0!&3&5/11&327Z0#!

o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0# !
'''GZI'8091#:&9-#&',%&/2##'#'/&"#2#0>%3+'C(%(.#>1 '
o)/:32(*</1&!*!8&< 1&Z!06:(100!>10P0#!
!
'!3<0* 3' @0'2"(<&Z''
•'#-.',! %.#'&$' !01$*-,-1;$F'1,-' [!!Z'#$6$$2!1-48/&&)'!$;2!=/,!

X'[! •1=I! #78$2! ,-=-E)'! 0E-1=-! &'! ;-6(=! X$=I! <'4! .'E)[ ! P/11$-&/5
E$$2! E'4-&/=-E)! -=&-1%=1%! ,! =/,$;! #$F&-1=%;[! ”! '1#$! $*! 8(*(! &'!
<(8'=! 1--=.'=1=.-./=I! E'#$6$% 2! .! ,-=-E-9! -&$! E-8$#$1I2! -0E'8 '5
#'&&/%!.'E/! B!-&$!&/F&( =!1-48/./=I!1.-7!E'#$6$72!1.-7!.'E([!"!4 /5
.$1$;-1=$!-=!$&='&1$.&-1=$!,-1;$F'1,$*!G&'E6$9!$!$4;'&%7M'91%!
.!1.%4$!1!G=$;!1(M&-1=I7!#78'9!8-#X&/%!;'&%=I1%!$!E'#$6$%[!”& /5
F'!$*!;'1=-!4/9;(=!&-.)'[!”!&'!.1'68/!G=-!<(8'=!0E-6E'11[!! !

N=8'#I&)'! .)8/7M$'1%! #$F&-1=$2! $! 8/X'! (F'&)'2! .1' ! F/M'!
0E$*-8%=!,!0E$4&/&$7!.'E)!$&8$ .$8(/#I&- [!•1=I! .'1,$' !0E$4&/, $!
6-=-.&-1=$! =.-EF'1,$! ;)1#%M$*! #78'9! 0E$4&/=I! ./X&-1=I! .'E )!
8#%! 1'<%! $! F'#-.'F'1=./! &/! (E-.&'! 1-.E';'&&)*! &/(F&)*! $11#'8 -5
./&$9[! ! ! ` '&8'&+$%! -<E/M'&$%! .)1-,--<E/4-./&&)*!#7 8'9!$!8/X'!
(F'&)*! , ! .'E'2! E'#$6$$! 1,-E''! .1'6-! %.#%'=1%! 0E'8='F'9! E-1=/! $*!
.#$%&$%[! •1='1=.'&&-2!0-1#'! $*! -<&-.#'&$%[! ! ! {=-!0E-$1*-8$#-!0-5
1=-%&&-! &/! 0E-=%X'&$$! $1=-E$$! 0E$! E-1='! ,-1;$F'1,$*! G&'E 6$9[!
Y'9F/1! $;'&&-! =/,-9! 0'E$-8! 0'E'X$./'=! F'#-.'F'1=.-S! | 0-! . 'E'!
./L'9!8/!<(8'=!./;}!^-=!J/=3'%!A_ !

 
 

B;564=5K4=: 
\D+D%032/D' Q. http://moiarussia.ru/tsitaty-geniev-sovremennosti-vladimir-

zhirinovskij/ 
\D+D%032/D' Q. Q&2*#AB)%D) %" 203.)2*%0. E"2)J"%DD @02J#.& D 8P  

20.11.2015. 9%*)+%)*. 
\D+D%032/D' Q. Q. 1&2BD D "R0+DE.&!. Ñ 1 ., 2010 
\D+D%032/D' Q. Q. 70BD*D$)2/"L /B"22D/". 80H+"%D) 20$D%)%D' 3 10 *. Ñ 1 ., 

1996Ñ 1997. 
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;2DA03 W.9 . 8#O%02*K G+D2*D"%2*3" D )I0  D2/"M)%DL.  S)/(DL . 
http://www.pravmir.ru/professor-osipov-o-neprelozhnom-zakone-lyubvi-video-1/  

;2DA03 W.9 .  ,0I .  1 .: 2014. Ð 104 2. 
60$"+03 @. =. =2*)2*3)%%&) "+GD3& 20B%)$%0' "/*D3%02*D D *)+.0LJ)+%0'  D2-

*0+DD 80B%(" E" A02B)J%D) .DBBD0%& B)*. http://kosmofizika.ru/kocharov/kocharov1.html  
8"'* : 80B%)$%0ÐE).%"L RDED/". http://kosmofizika.ru/    

?022DL%) %"$"BD G#M) 0*%02D*K2L /  +"2A+02*+"%)%DC +)BDIDD 3 2*+"%) Ð QX9 -
;1 , 28 DCBL 2015 
http://zabmedia.ru/news/78314/rossiyane_nachali_huzhe_otnositsya_k_rasprostraneniyu_religii
_v_strane___vciom/ 

FC+D%" W.1 . 5"*D+03"%D) 1"B0I0  S)J%D/030I0 7)+D0J" %" ?#22/0'  +"3%D%) 
A0 )2*)2*3)%%0%"#$%&. J"%%&.. 9%*)+%)*. 

4  3+).)%D 3 AB)%#. W%*0B0IDL. 802*. 9  "3*0+ A+)JD2B03DL 1"$)GD% W.=. 1 .: 
2010. Ð 496 2. 

<)2%0/03"  Q.P . F)2%&. A#*). . -  1 ., 2005.  ;*J)B  20(D0B0IDD +)BDIDD 9879  
?W!  

 National Commission on Terrorist Attacks Upon the United States.Chapter 5 // 9/11 
Commission Report. Ñ 2004. 

 Al -Qaida tape finally claims responsibility for attacks. 7+03)+)%0 7 ."L  2007. 
 Heroism and Honor. National Commission on Terrorist Attacks upon the United 

States. U.S. Congress (August 21, 2004).  
. 
              9%*)+%)*-+)2#+2& 
 http://ria.ru/world/20160225/1380427691.html#ixzz4BgKCaEWY 
http://www.newsru.com/world/15mar2007/halid.html 
 http://ria.ru/world/20160225/1380427691.html#ixzz4BgKCaEWY ?9W !0302*D  
www.wciom.ru  
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            29=(=  10. *$:;=9M%86  ;%75;5K58, F65$E8 (9;H%;H  %=  
                    7$:;=9M%$-46>$%=%7%K& 754K<5K4K $PR675(=  
 
 H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8'  

      
'''''''''' DcZD'R.%0S&%#$'9059.<&%%09.#'-(-'C(-.0/'#>1&%&%#$' '
''''''''''''''''''''' ''90;#("7%0 =/&>0%(%9%0+'9./6-.6/3'05V&9.<( '
!!!!o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0# !
 

10.2 X;%=%7$(86 $5%$S6%;H ;  7$:;=9M%$-46>$%=%7%=H 
                        754K<5K4= $PR675(= 
H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8'  

'
              10.3 2$7KE=475(6%%$6 K754$L75($, 3$9;5;G67<;L  46N;F  

   H6$9.&2(/$)!  (  :!/)!7  ';92)''  %)'8' . 

DcZ_'8(*/0<($'@0"#.#-('<'#%.&/&9(4'*09.#P&%#$' '
''''''''''''''' 69.0+:#<0+ '90;#(" 7%0=/&>0%(%9%0+'9./6-.6/3 '
''''''''''''''''''''''''''''''''''''''''''''''' '05V&9.<('' '
'''o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0 !
!
!
!
!
!
!
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!!!!!!!!!!Lb#O#L!•/6&1(2&)WF!8(330&1()00!*!3&*)/Z/11&Z!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!&5./32*/ !
 
`/#/&=#$.)*!#78'9! ;&-6-2!&-!&(X&)!$!=/#/&=#$.)'! -E6/&$4 /5

=-E)2! /! &'! #$+/2! ,-=-E)'! 0-81=E/$./7=1%! 0-8! -X$8/&$%! 1$#I&)*!
;$E/!1'6-[ !

!
o)02'(!&2!|&1&32&1([ !
|Y=E/(1! <'X/#! 0-! 0(1=)&'! -F'&I! <)1=E-[! •6-! &/6&/#! 6'0/E8! $ !

10E/L$./'=S!|‚/!,-6-!=)!-*-=$LI1%!$#$!-=!,-6-!(<'6/'LI˜}! |‚$!&/!
, -6-!$!&$!-=!,-6-2! ¬! -=.'=$#!1=E/(1[! ¬! ®!<'6(!0E-1=-!0-=-;(2!F=-!&'!
;-6(! #'=/=I! .! 1.-’! (8-.-#I1=.$'[! ®! .! 1.-’! (8-.-#I1=. $'! <'6/7}[!
~'0/E8! (8$.$#1%! $! 8/X'! 1F’#! 1=E/(1/! 1(;/1L'8L$;[! a! 1=E/(1! 1F’#!
6'0/E8/! <-#IL$;! <'8&%6-92! .'8I! =-;(! &',-68/! <'6/=I! .! 1.- ’!
(8-.- #I1=.$'2!/!.1’!.E';%!0E$*-8$=1%!,-6- 5&$<(8I!8-6-&%=I!$#$!-=!
,-6- 5=-!10/1/=I1%}[!

`/,!$!.!X$4&$S!'1=I!G&'E6$%!B!F'#-.',!E/<-=/'=!.!1.-'!(8-.-# I5
1=.$'[! ‚-! =/,$*! #78'9! &'! ;&-6-[! ”*! &/8-! (;'=I! -=<$E/= I2! 0'E'; '5
M/=I2!-0$E/=I1%!&/!&$*[! ‚/8-!(;'=I!-=#$F/=I!<-#=(&-. 2!#7<$='#'9!
=-&,-9!$;$=/+$$!1.-'9!/,=$.&-1=$!-=!$1=$&&)*!=E(X'&$,-.[ !

{&'E6$%!F/M'!'1=I!(!E'4-&/=-E-.[! !
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!
Lb#O#U!}!1/065/€1W9!>&1;<0>2(9 !*!>(:)&*&=! )(5&2/!3 !3(2X)0( 1-

3>0Z!0!?802/)0(13>0Z!208(Z0!<0'1&320#!|#!Y((>(†*0<0 !
!!!!!!o)/:32(*</1&!*!8&<1& Z!06:(100!>10P0!

!!Lb#O#O!Y2090=1W=!&2)0~(2/<41W=!&25&)!!
!!!!!!!!o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0 !

Lb#O#O!%(:)W!0!1&*(7!~0*0<06(~0&11(7!0:/7!•&3300!
o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0# !
!3<0*3'@0'2"(<&Z '
\-1;$F'1,$'! G&'E6$$! 4/=E/6$./7=! ,/X8-6-! F'#-.',/2! &/L '! - <5

M'1=.-!.!+'#-;[!Y=E(,=(E/!-<M'1=./!8-#X&/!<)=I! =/,-./2!F=-<) !0'5
E'.-8$=I! G&'E6$7! \-1;-1/! . ! =.-EF'1=.-! #78'92! .! E-1=! &/L'9! 8 (5
*-.&-1=$ [!”&/%!-E6/&$4/+$%!-<M'1=./!E/&- !$#$!0-48&-!0E$.-8$=!,!
''! E/10/8([! P-1=E-'&$'! -<M'1=./2! ,-=-E-'! -0$E/'=1%! &/! G&'E6$7 2!
=.-EF'1=.-! E'4-&/=-E-.! &'! ;-X'=! <)=I! 8-1=$6&(=-! .! E'4(#I=/='!
1=$*$9&-6-! E/4.$=$%[! Y=$*$9&-! 0-<'X8/7=! ,/,! E/4! #$+/2! , -=-E)'!
;'&''! 8E(6$*! 10 -1-<&)! 0$=/=I1%! ,-1;$F'1,$;$! G&'E6$%;$2! .! 1$#(!
F'6-!-&$!1=E';%=1%!0-8F$&$=I!1'<'!8E(6$*!#78'9[!”*!1=E/='6$$! . )5
X$./&$%! 1--=.'=1=.(7= !E)&-F&)'! -=&-L'&$%[! Z-1=! .#$%&$%! E'4 -5
&/=-E-.!1.%4/& -! 1!E-1=-;!.#$%&$%!&/!#78'9!$1=$&&-9!.'E)[!Y=-# ,5
&-.'&$'!=-./E&- 58'&'X&)*! -=&-L'&$9!$! -=&-L'&$92!0-1=E-'&&)*!
&/! .)1-,$*! 8(*-.&)*! 0E$&+$0/*2! B! +$.$#$4/+$-&&/%! 0E-<#';/!
&/L$*! 8&'9[! Z-11$%! $;''=! .-4;-X&-1=I! .! 1-8E(X'1=.'! 1! 8E(6$;$!
1=E/&/;$!.)1=(0$=I!$&$+$/=-E-;!&-.-9!+$.$#$4/+$-&&-9!$ 8'$[! !

!
B;564=5K4=: 
 
W.0203 ! . SD*)+"*#+%"L I"E)*" , N 32, "3I#2* 1989. 
5)3L*03 W.7 . http://www.trinitas.ru/rus/doc/avtr/01/0481-00.htm 
5)3L*03 W.7 . ;H+"E H#J#O)I0 /"/  02%03"%D) JBL 0()%/D A#*D. !030)  .D+030) 

#2*+0'2*30. @)0A0BD*D/" D E"/0% A)+).)%. !03&'  3"BC*%&' .D+. 6*0 3D%03"* D $*0 J) -
B"*K. 

60%CG03 ! .9 . 5&G"%D) D2*0+DD. Ð 1 .: 2015. Ð 831 2. 
60%CG03 ! .9 . >/0%0.D$)2/D'  /+DED2: /*0  3D%03"* D $*0 J)B"*K. 1 .: 2013, 2. 

241 Ð 257. 
60%CG03 ! .9 ., W+GDA03" ; .! ., 60%CG03" =.! . 72DG0-/0%0.D/". Ð 1 .: 2012. Ð 

540 2.  
;H#$)%D) +&%/#. 70J  +)J. 8 .U . @B"EK)3". >/0%0.D/" , 2004. Ð 639 2. 
7D/)**D  F. 6"AD*"B 3 XXI  3)/) . Ð 1 .: 2015. Ð 592 2. 
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?022DL Ð BDJ)+  A0 D%J)/2# %)J03)+DL 3 0HO)2*3). =I0 #G#JN)%D) 3)J)*  /  +"E-
3"B# -/0%0.D/D D JD/*"*#+) É  http://one-fact.ru/1-human-fact/rossiya-lider-po-urovnyu-
nedoveriya-v-obshhestve.html 

8/0HBD/03 =. 803)+N)%2*303"%D) J)%)M%0 H"%/032/0' 2D2*).& /"/  02%03" D%-
%03"(D0%%0I0 +"E3D*DL 2*+"%&. 2013.  
http://www.ifel.ru/mef2015/MEF_2015_14_Reports_1.pdf. 2.150-161.  

8A"'J)BK  7 .Q. 8"'*  http://spydell.livejournal.com/ 
  <)+*")3  1 . 80CE 20H2*3)%%D/03 Ð 203B"J)BK()3 Ð 3&G0J DE *#AD/". 1)MJ#%"-

+0J%"L /0%R)+)%(DL ÇW%"BDE 2D2*).  %" A0+0I) XXI  3)/" Ó. F)ED2& J0/B"J" . 1 .: 1996. 
http://chartaev.narod.ru/M_Chartaev.htm 
V)BD% 8. F"/DG 2A020H%&G %". %) A+0/0+.D*K. 12 "A+)BL 2016, 9W Ç?02H"B*È. 

4  3+).)%D 3 AB)%#. W%*0B0IDL.  W3*0+ D 202*"3D*)BK 1"$)GD% W.=. 1 .: 2010, 2. 
240 Ð 248 

 PikettyÕs Capital: An EconomistÕs Inequality Ideas Are All the Rage by Megan 
McArdle,Bloomberg Businessweek, May 29, 2014 

The Washington Post,  9 L%3"+L 2014. http://reitschwert.livejournal.com/210184.html 
http://worldcrisis.ru/pictures/2293062/211801.640xp.jpg 
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     29=(=  11. ,  34$J%$>;4$(=%;; 4=>(;5;H  $PR675(=  
    %= $7%$(=%;; ;>F6%6%;H E;%=F;<;  <$7F;G67<;'  I%64J;L 
 

!‚/(,/!&(X&/!.!0'E.(7!-F ' E'8I!8#%!0E-6&-4$E-./&$%!<(8(M'6-2!
8#%! -<-1&-./&&-6-! 0E$&%=$%! (0E'X8/7M$*! (0E/.#'&F'1,$*! E'L '5
&$9[!

 

11.1 )4$J%$>;4$(=%;6 PKEKR6J$ %= $7%$(6 E;%=F;<;   
              <$7F;G67<;'  I%64J;L 3$ =%=9$J;; 
 
PE-6&-4$E-./&$'! .-4;-X&-2 !,/,!0-! /&/#-6$$!1! (X'!$;'.L$;1%!

E/&''! .! $1=-E$$! 1-F'=/&$';! E/4#$F&)*! ,-1;$F'1,$*! G&'E6$9! $!
-0E'8'#%';); $! $;$! 4/,-&-;'E&-1=%;$! E/4.$=$% ! -<M'1=./2! =/,! $ !
&/! -1&-./&$$! -=1#'X$./&$%! ='&8'&+$92! 0E-6&-1=$F'1,$*! 0E$4& /5
,-.!<(8 (M'6-!$&1=E(;'&=/#I&);$!1E'81=./;$[! "!&/L';!1#(F/'! G=-!
$4;'&'&$' !{{~!#78'92!01$*-3$4$-#-6$F'1,$*! E'/,+$9!0-8 !.#$%&$5
';!,-1;$F'1,$*!G&'E6$92!$4;'&'&$'!E'4(#I=/=-.!E'L'&$%!='1=-.)*!
;'=-8 $, 2!G,-&-;$F'1,$*!0-,/4/='#'9!$!8E[! ^1;[S!P1$*-G,-&-;$,/ [!B!
J[S!TU>T2!T5'!$48[2! ! !1[!>A>5TTT_[! {=-=!0E-6&-4!0E$-<E'=/'=! .$8 S! '1=I!
$4;'&$.L$'1%!#78$2!$4!G=-6-!.)=',/7= !-0E'8'#'&&)'!1#'81=.$%•! !

P'E$-8! ;$&$;(;/! J/(&8'E/! B!$8'/#I&)9! '1='1=.'&&)9!G,10 '5
E$;'&=!0-&$;/&$%2!F=-!<(8'=!0E$!;$&$;(;'!1-#&'F&-9!/,=$.&-1=$!
$! .)1-,$*! 6E/.$10$&- .)*! G&'E6$%*[! PE$! -0=$;/#I&-9! 1-+$/#I&- 5
E'4-&/&1&-9! 1=E(,=(E'! -<M'1=./! <(8'=! E).-,! .! E/4.$=$$[! PE$!
&/E(L'&$$ !E/.&-.'1&-6-! 1-1=-%&$%! -<M'1=./! B!0E-='1=)2! E'.-# 75
+$$[!
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a! F=-! <(8'=! 0E$! .)1-,-9! G#',=E-;/6&$=&-9! $! 6E/.$10$& -.)*!
G&'E6$%*˜!”8'/#I&)9!'1='1=.'&&)9!G, 10'E$;'&=!;)!$;'';!&/!G=-=!
1F'=!.!1'E'8$&'! QRQ!.',/[!Y;-=E$;!&/!6E/3$,[ !

 

 
 
P'E'8!&/;$!1-.;'M'&)!8./!6E/3$,/S!1,-E-1=I!.E/M'&$%!W ';#$!

$!8/&&)'!-!8$&/;$,'!1-#&'F&-9!/,=$.&-1=$!$!6E/.$10$&-.-9!G&' E5
6$$!$4! ,-1;-1/2! '1#$! -!&'9!1(8$=I!0-!$4-=-0/;! (6#'E-8/! .! ,- #I +/*!
8'E'.I'.[! ! "!>@OU 5'!6-8)!&/<#78/'=1%! ! ! 1-.0/8'&$'!=E'* !3/,=-E-. S!
0$,! 1-#&'F&-9! /,=$.&-1=$2! .)1-,/%! 6E/.$10$&-./%! G&'E6$%! $! E' 45
,-'!(;'&IL'&$'!4';&)*!1(=-,2!=-!'1=I!(.'#$F'&$'!1,-E-1=$!.E/M '5
&$%!W';#$[!{=-!.'1,$9!0E$4&/,!10/8/!,-1;$F'1,$*!G&'E6$92!0#-=& -5
1=$!G3$E&)*!0-=-,-.[!”!0(1=I!&/1!&'!1<$./7=!8/&&)'!-!.)1-,-;!1 -5
8'EX/&$$! $4-=-0-.! (6#'E-8/! .! ,-#I+/*! 8'E'.I'.S! G=-! 1#'81=.$'!
,-1;$F'1,$*!G&'E6$9!0E'8)8(M$*!8'1%=$#'=$9[!”4-=-0)!.!,-#I+/*!
8'E'.I'.! - 1'8/7=!F'E'4!&'1,-#I,-!^8-!CU!$! <-#''_! #'= !0-1#'!$*!0 -5
%.#'&$%!.!.'E*&$*!1#-%*!/=;-13'E)!W';#$[! ”&-68/!.!=-=!X'!6-82!' 15
#$!,-1;$F'1,$'!G&'E6$$!0E%;-!0/8/#$!&/!;' 1=-!$*!E-1=/[ !

a! .-=! 01$*$,/! #78'9! &/! =',(M$'! $4;' &'&$%! 0#-=&-1=$! G3$E/!
E'/6$E('=! ,/,! 1E/4(2! F/M'! G=-! E'/,+$%! 0/11$-&/E$'.2! E'4-&/=-E-.2!
=/,! $ !0-1='0'&&-2!1-! 1 ;'&-9!0-,-#'&$%! .! 1$#(! ;'8#'&&-6-! 3-E; $5
E-./&$%! &-.)*! 8$&/;$F'1,$* ! 1='E'-=$0-. ! X$4&'8'%='#I&-1=$! (!
<-#IL$&1=./! #78'9! 1! 1(M'1=.'&&);! $4;'&'&$';! ,-1;$F'1,$*!
G&'E6$9[!P-G=-;(! ;)!$;'';! $8'/#I&)9! '1='1=.'&&)9 !G,10'E$;'&=!

!!!!!!!!"#$%&'()*(!'*)&+*,*!!!-,#.#-/*!$.&0()*1!2(+3*4! !!
5.&$*-%*)#$67!*!83(,/.#+&5)*/)67!,#-+*9(-,*7!8)(.5*:!
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$4;'&'&$9 !#78'9!0-8! .#$%&$';!E'4,-6-! (;'& IL'&$%!G3$E&)*!0 -5
=-,-.!$!E-1=/!1-#&'F&-9!/,=$.&-1=$[!P'E'#-;&)9!;-;'&=!>@OU!6-8[ !

a! '1=I!#$!0-8=.'EX8'&$'!&/L$;!(;-4/,#7F'&$%;!.!$4;'& '&$$!
L$E$&)!,-#'+!8'E'.I'.˜!:/[ !

!")(10~(! )/6>09! 06Z/1/10=! 50&2W! 8&:! *<0710/Z! 06Z/1/107 !
8<&21&320!\;0)(!@3>&)&320!*)(./107!ˆ /Z<0V!*!3/)/:01/! •,• !*/>(#!!

!P'E$-8! E'4,-6-!$4;'&'&$% !6E/.$10$&-.)*!G&'E6$9! .!1'E'8$&'!
QžRR!.',/! ;)!-0E'8'#$#$!1!0-;-MI7! /&/#$4/!=-#M$&) !,-#'+!8'E '5
.I'.[! ”! 18'#/#$ !.).-82!F=-!&/! 0E$E-1=! ,-#'+! (! 8'E'.I'.2! (! ;-XX '5
.'#I&$,/!0-.#$%#$! $!,-1;$F'1,$' !G&'E6$$[!PE-.' 8';!=/,$'! -+'&,$!
$!0-!-=&-L'&$7!,!E'4,-;(!$4;'&'&$7!1,-E-1=$!.E/M'&$%!W';#$!.!
1'E'8$&'! QRQ!.',/[! ‚/!G=-=!1F'=! '1=I!6#(<-,$'! $11#'8-./&$%S! :'; /5
,-. ! ©[P[! D/,=-E)! 8$&/;$,$! 6-8$F&-6-! 0E$E-1=/! 8'E'.I'.[!
deefSccŠg…i[ijpgeq[omecfpmgmoejenxocµmijyx‹[fl…‡! :["[! `$L$& ! :'&8E-G,-#-6$% ! ^; '5
=-8$,/!8E'.'1&- 5,-#I+'.-6-!/&/#$4/_[!\/4/&I2!\/4/&1,$9!(&$.'E1$='=2!TU>>[! B!CC!1[!

Y-.;'1=$;!6E/3$,!0E$E-1=/!,-#'+!8'E'.I'.!.!E/11;/=E$./';)9!
0'E$-8! ^`$L$&! :["[2! TU>> _! 1!6E/3$,-;! $4;'&'&$%! 1,-E-1=$! .E/M '5
&$%! W';#$2! =-!'1=I! 0#-=&-1=$ ! G3$E/[! N6E/&$F$;1%! E/11;/=E$./ '5
;);! 0'E$-8-;2! F=-<)! &'! -1#-X&%=I! /&/#$4! ..'8'&$';! 'M'! - 8&-9!
0'E';'&&-9! B!1-#&'F&-9!/,=$.&-1=$[!J)!4&/';2!F=-!.!1'E'8$&'!OU 5*!
6-8-.! QRQ!.',/! -&/!<)#/! ;/,1$;/#I&-92!=-! ' 1=I! .!<-#IL$&1=.'!1# (5
F/'.!$!8#%!<-#IL$&1=./!8'E'.I'.!<#/6-0E$%=&-9!8#%!Z-11$$[!N=1 75
8/!0E$E-1=!8'E'.I'.! <-#''!,-EE'#$E('=!1!E'4,$;!$4;'&'&$';!0#- =5
&-1=$!G3$E/2!1!8$&/;$,-9!6E/.$10$&-.)*!G&'E6$9[! !

!
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PE$.'8';! -<-<M/7M$'! 8/&&)'! E/11;/=E$./';-6- ! 0'E$-8/! $4!

8E(6$*!$1=-F&$,-.[ ! :';/,-.! ©[P[! D/,=-E)! 8$&/;$,$! 6-8$F&-6-! 0E$E-1=/! 8'E'. I'.[!
deefSccŠg…i[ijpgeq[omecfpmgmoejenxocµmijyx‹[fl…!

 
!‚/1!$&='E'1('=!1'E'8$&/! QRQ!.',/[! "!<-#IL$&1=.'!1#(F/'.!&$ 45

,/%!6E/. $10$&-./%!G&'E6$%!1.%4/&/!1!;'&IL$;!0E$E-1=-;!8'E'.I'.[!
`/,!F=-!0'E$-82! ,-68/! ,-1;$F'1,$'!G&'E6$$!1(M'1=.'&&-!0-.#$%#$!
&/!.17!<$-=(!&/!W';#'!(1=/&-.#'&!8-1=/=-F&-!=-F&-[!:'E'.I%!1.- $;!

!"#$%&#'#%()*)+%&,+-./01/2/3)4%5",6/-)17%-.,8,9+/:1/2;<,8/3/%
7+72)=7>#%?7=7+;@%?7=7+91)A%B+)8,.9)6,6@%CDEE#%

!"#$%&%''(&)")(*%'+"#,-.%/'0-12%'3)*&2).-.%-')*'("-4. -5)6'%
'''''''''''''''''''''''''''''''''''%'7"%")(*#'&)2-8' 4-"-+9-+ %

!"#$%&'()*+*(,$%-&./(012$#1%1(3&0142&3&(5.1.&6-$(0"."'7"'* (89:;<<=>?@*@AB>CD*EFC<:BF>FECAGHE<IF@AJHK*:L?M((

((
(N3O&'$P(6%&.&6-7('.$Q"21P(R"#O1(S&-%O&2"21"((&-(6."02"3&T(
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0E$E-1=-;! -=E'/6$E-./#$! &/ ! $4;'&'&$'! ,-1;$F'1,$*! G&'E6$9!
E/&IL'2! F';! -<E /4-./&$'! $4-=-0-.! (6#'E-8/! .! ,-#I+/*! 8'E'.I'.[!
:#%!=-6-2!F=-<)!$4!.'E*&$*!1#-'.!/=;-13'E)!$;!0-0/1=I! .!4';#72!/!
4/=';!.!1/;-!8'E'.-!&'-<*-8$;-!.E';% 2!0-E-9 !8-!CU!#'=[!!N=178/!=$5
0$F&)'! -L$<,$! G=-6-! ;'=-8/! ;-6(= ! 8-1=$6/ =I! CU5VU! #'=[! ! ”&-68/!
$4-=-0)!<)1=E''!0 -0/8/7=!.!8'E'.I%2!.!=-=!X'!6-82! $&-68/! ;'8#' &5
&''[!W/.$1$;-1='9!.!L/6-;!.!VU 5>UU!#'=!0-#(F/';!(<'8$='#I&)'!$!.!
+'#-;! .'E&)' [! !N&$! -=E/X/7=!E'/#I&)'! $1=-E$F'1,$'2! G,-&-;$F '5
1,$'! 0E-+'11) 2!$*! 1.%4I! 1! 6E/.$10$&-.);$! G&'E6$%;$2! '1#$! -! &$*!
1(8$=I!0-!,-&+'&=E/+$$ !.!,-#I+/*!8'E'.I'.!$4-=-0-.!(6#'E-8/[! !

N8&/,-!&'!.1'!8'E'.I%!E/1=(=!.!(&$1-&!1!6E/.$10$&-.) ;$!G&' E5
6$%;$[! •1=I2! ,-=-E)'! ! ! 0E$! ;$&$;(;'! ,-1;$F'1,$*! G&'E6$9! E/1=(=!
<)1=E''[!P-!8/&&);!:';/,-./!©[P[!.!$&)*!#'1/*2!.!F/1=&-1=$!.!1- 15
&%,/*!13/6&-.)*2!8$&/;$,/!$&8' ,1-.!0E$E-1=/!8'E'.I'.!$&/%[!W8'1I!
F'=,-!.)8'#%7=1%!.-#&-.)'!,-;0-&'&=)!1!0'E$-8-;!OT!$!>C2@!#'=[!
‚$!-8&/!$4!&$*!&/!0E%;(7!&'!1.%4/&/!1! ,#$;/=$F'1,$;$!./ E$/+$ %5
;$[!N=F/1=$!-&$!1-6#/1(7=1%!1!#'1&);$!0-X/E/;$[ !

‚-!<-#''2!0-!&/L$;! 1E/.&'&$%;2!1- !1,-E-1=I7!.E/M' &$%!W';#$[!
 

 
 

!"#$%&'()*+*(,$%-&./(012$#1%1(3&0142&3&(5.1.&6-$(0"."'7"'* (89:;<<=>?@*@AB>CD*EFC<:BF>FECAGHE<IF@AJHK*:L?M((

!"#$%&%''(&)")(*%'+"#,-.%/'0-12%'3)*&2).-.%-')*'("-4.-5)6 '(
''''''''''''''''''''7%(2#'8)29$#''%':"%")(*#'&)2-;'4-"-+ 9-+(
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‚/!=/,-;!6E/3$,'!.$8&/! 1.%4I!1,-E-1=$ !.E/M'&$%!W';#$!$!0E $5
E-1=/!1-1'&2!&-!1#-X&-!(.$8'=I!,/,$' 5=-! .4/$;-1.%4$!G=$* !0/E/;' =5
E-.!1!1-#&'F&-9!/,=$.&-1=I7[ !

\-&1=/&=$&-.1,/%!H["[ !0E$.-8$=!6E/3$,!1!$&-9! .$4(/#$4/+$'9!
8/&&)*!1-#&'F&-6-!$4#(F'&$%!! ! B!-=,#-&'&$'! -=!1E'8&$*!4&/F'&$9!
0-! .1';! 6-8/;[! W/.$1$;-1=$! 1=/&-.%=1%! .$4(/#I&-! 4E$;);$[! Y;[S!!
deefSccƒƒƒ[jgepxoxiTUUU[no…xcƒf5ŠxoemoecqfkxjlgcTU>>cUOc?†O[hn…!

!
‚/!=/,-;!6E/3$,'!.$8&-2! F=-!G=-=!=$0!8'E'.I'.!&/ !<-#IL';!^&-!

&'!&/!.1';–_! 0E-=%X'&$$!.E';'&$ !/&/#$4/!E-1!.!0E-=$.-3/4'!1!1- #5
&'F&-9!/,=$.&-1=I72!&-!.!1-6#/1$$!1!4/;'8#'&$';!1,-E-1=$!.E/M '5
&$%! W';#$[! W/.$1$;-1=I! 0E-1=-! =E'<('=! 8#%! 1.-'9! 3$,1/+$$! <-# I5
L$9!.E';'&&-9!0E-;'X(=-,!.E';'&$[!"!;/1L=/<'!1=-#'=$9 !-&/!-F '5
.$8&/[! Y,-E''! .1'6-! G=$! 1-1&)! &(X8/7=1%! .! ; '&IL';! ,-#$F'1=.'!
1-#&'F&-6-!1.'=/!8#%!-0=$;/#I&-6-!E-1=/!.!G=-9!0-#-1'[ !

!!‚-! .! +'#-;!&(X&)! -<'!G&'E6$$[! ‚'*./=,/! $#$!$4<)=-,! #7< -9!
$4!&$*!0E$.-8$=!,!E-1=(!8'E'.I'.! .!1--=.'=1=.$$!1!8$&/;$,-9!=-9!
G&'E6$$2!,-=-E/%!0E$.-8$=!1$1=';(!.!&'E/.&-.'1&-'!1-1=-%&$'[ !!̀ /,!
<)#! 0'E$-82! ,-68/! E-1=! 8'E'.I'.! -0E'8'#%#$! &'! 0#-=&)'! 0-=-,$!
G3$E/2!/!$;'&&-!1-# &'F&/%!/,=$.&-1=I[!!{=-! ,/,!>@OU!B!>@AU!6-8)[!”!

!"#$%&'$()*+*(,$%-&./(012$#1%1(3&0142&3&(5.1.&6-$(0"."'7"'* (89:;<<=>?@*@AB>CD*EFC<:BF>FECAGHE<IF@AJ

!"#$%&%''(&)")(*%'+"#,-.%/'0-12%'3)*&2).-.%-')*'("-4.-5 )6'(
''''''''''''''''''''7%(2#'8)29$#''%':"%")(*#'&)2-;'4- "-+9-+ (
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4/;'=$;! &/! 10/8'  20B%)$%0' "/*D3%02*D.  P-F';(˜! :/! 0-=-;(2! F=-!
FE'4;'E&/%! 1-#&'F&/%! /,=$.&-1=I! 1/>&2&)WZ! :/)/*47Z ! .! 8/&&-9 !
0-#-1'! .E'8&/2!&',-=-E);!&'! *./=/'=! ''[ !”! 0-! ;'E'! 8-1=$X'&$%! ''!
;/,1$;/#I&-!,-;3-E=&-6-!(E-.&%!8#%!8/&&-6-!=$0/!8'E'.I' .! B!-&$!
&/F$&/#$!E/1=$!#(FL'[!!‚-!,/,!=-#I,-!1-#&'F&-9!G&'E6$$!;/#-!8#%!
E-1=/ !G=-6-!=$0/!8'E'.I'. 2!=-!$;'&&-! ''!8$&/;$,/!$!,-EE'#$E('=!1 !
$*! 0E$E-1=-;[! ! " !0'E.-;! 1#(F/'! ^ $4<)=-,! 1-#&'F&-9!G&'E6$$_!1- #5
&'F&/%! G&'E6$%! 0/8/'=2! /! 8'E'.I%! E/1=(=! #(FL'[! a! .- ! .=-E-;! ^& '5
*./=,/! 1-#&+/_! B!1-#&'F&/%! G&'E6$%! E/1='=!B!E/1=(=! #(FL'! $! 8'E '5
.I%[!

\-68/! &'*./=,/! 1-#&+/! $! 6E/.$10$&-.-9! G&'E6$$! 1;'&%'= 1%!$*!
E-1=-; 2! =-! .1'! 8'E'.I%! &/F$&/7=! 8E(X&-! 0E$</.#%=I2! |=-#1='=I}[!!
{=-!<)#-!.!,-&+'!QRQ !5!&/F/#'! QQ!.',/[ !

\-68/!&'! *./=/'=!1-#&'F&-9!G&'E6$$2!=-! -&/!$! -0E'8'# %'=!E-1=!
8'E'.I'.[! "! =/,$'! 0'E$-8)! 8'E'.I% ! E-1#$! &/1=-#I,-! <)1=E-2!
&/1,-#I,-!*./=/#-!1-#&'F&-9!G&'E6$$[! $,#)!<)#$!1!1-#&'F&-9!/ ,5
=$.&-1=I7[!!{=$!0E-=$.-E'F$.)'! 4/.$1$;-1=$!&/ !6E/3$,'!-=;'F'&)!
1$&$;$!#$&$%;$[ !

PE-%.#%7=1%! ='! X'! 4/.$1$;-1=$2! F=-! (X'! -0$1/&)! &/! 0E$; 'E'!
0E$E-1=/!8'E'.I'.!.!0'E$-8!;$&$;(;/!J/(&8'E/[!‚-!&/1!$&='E'1('=!
1'E'8$&/! QRQ!.',/[!W8'1I!&/<#78 /'=1%!!!E-1=!8'E'.I'.!,-=-E)9 !!!<-5
#''! 1-6#/1('=1%! 1! $&='&1$.&-1=I7! 1-#&'F&-9! /,=$.&-1=$[! {=-! =/;2!
68'! =E/8$+$-&&-! 1-#&+/! 8#%! E-1=/! &'! *./=/'=! $#$! '6-! $4<) =-,[! "!
,E/9&$*!=-F,/* !1$1=';)! ''!E/4.$=$'!-0E'8'#%'=1%!3/,=-E-;2!,-= -5
E)9! .&-1$=! .!1$1=';(!&'E/.&-.'1$' [!a!G=-! ;-6(=!<)=I!$!1-#&'F&/%!
G&'E6$%2!$!0#-8-E-8$'!0-F.)2!$!0-X/E)2!$!6E/.$10$&-./%!G&'E 6$%• !!!!

‚-! &/! <-#IL$*! 0E-;'X(=,/*! .E';'&$! .1' ! .! <-#IL'9! 1='0'&$!
E/4.$=$'! <$-=)! -0E'8'#%'=1% ! .4/$;-8'91=.$';! 6E/.$10$&-.-9 ! $!
G#',=E-;/6&$=&);$!,-1;$F'1,$;$ !G&'E6$%;$[!

:'E'.I%2! ,/,! #78$2! F/M'! 1&$X/7 =! 1.-7! /,=$.&-1=I2! (10'L&-'!
E/4.$=$'!0E$!;$&$;/#I&)*!6E/.$10$&-.)*!G&'E6$%*[! !

‚-! '1=I!8'E'.I% 2!,-=-E)'!<-#''!<)1=E-!E/1=(=!0E$!.)1-,$*!6E /5
.$10$&-.)*! G&'E6$%*! $! &'*./=,'! 8#%! <-#IL$&1=./! .$8-.! 1-#&'F5
&-92!/!'1=I!.$8)!8'E'.I'.2!,- =-E)'!#(FL'!E/1=(=!0E$!<-#''!.)1-,-9!
1-#&'F&-9!/,=$.&-1=$[!‚'!4/<(8';2!F=-!;)!(X'!-=;'=$#$! &/#$F$'!(!
#78'9!;'*/&$4;-.! 4/0/1/!G#',=E-;/6&$=&-9 !G&'E6$$!F'E'4!-<E/4-5
./&$'! -8&-6-! 6-E;-&/! B!,-E=$4-#/2! / !6E/.$10$&-.-9! F'E'4 !-<E/4-5
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./&$'! ;'#/=-&$&/ [! PE$! E/4&-;! 1-F'=/&$$! G=$*! G&'E6$9! 0E$E-1=!
L$E$&)! ,-#'+! ( !8'E'.I'.! ;-X'=! <)=I! 1.-92! $&8$.$8(/#I&)9! 8#%!
,/X8-6-! .$8/!$!8#%!,/X8-6-!-=8'#I&-6-!8'E'./[! ! J)! 8-#X&) !0E'85
0-#-X$=I2! F=-! .)E/<-=,/! ;'#/=-&$&/! $! ,-E=$ 4-#/! (! #78'9 !$;''=!
$&8$.$8(/#I&)'! $! =$0-#-6$F'1,$'! -1-<'&&-1=$[! N=178/! E/4&)'!
=$0)! #78'9! 0- 5E/4&-;(! E'/6$E(7=! &/ ! E/4&)'! =$0)! ,-1;$F'1,$*!
G&'E6$9[!—!8'E'.I'.!G=-!=/,[ !

”! .!0E-+'11'!G.-#7+$-&&-6-!E/4.$=$%!-1=/./#$1I!8'E'. I%2!8#%!
E-1=/! ,-=-E)*!&/8-!<)#-!E/4#$F&-'2! -=&-1$='#I&-!0E-=$.-0-#- X5
&-'!1-F'=/&$'!6E/.$10$&-.)*!$!G#',= E-;/6&$=&)*!%.#'&$9[!"!-8&(!
, -1;$F'1,(7!G0-*(!#(FL'!E/4;&-X/'=1%!$!E/1=' =!-8$&!=$0!8'E'.I5
'.2!.!8E(6(7! B!8E(6-9[!"1'2!,/,!$!(!;$,E-<-.[ !

!

 
 8. .: 5)."/03  U .7 . P"/*0+&  JD%".D/D I0JD$%0I0 A+D+02*" J)+)3K)3 

http://csfm.marstu.net/presentation/Demakov.pdf  
”! .1'! X'! <-#IL/%! F/1=I! 8'E'.I'.! .! /&/#$4$E(';-;! &/;$! .E '5

;'&&-;! 0'E$-8'!0E$ !&'*./=,'!6E/.$10$&-.-9!G&'E6$$!1&$X/#/!1, -5
E-1=I!1.-'6-!E-1=/[!!”!G=-!&/!;/,1$;(;/*!1-#&'F&-9!/,=$.&-1=$– !

”=/,2! 0E$E-1=! ,-# '+! 8'E'.I'.! (,/4)./'=! &/;! 8-1=/=-F&-!
=-F&)'!6E/&$+)!0'E'1=E-9,$!.1'9!<$-=)!.! QRQ!.',' S!G=-!OU5'!6-8)[   
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11.2 ">F6%6%;H (  7646E;%6 XIX  (6<= (  1$77;; , 7(H>=%%86 7 <$7-
F;G67<;F;  I%64J;HF;   

"! 1'E'8$&'! QRQ! .',/! 0E-$4-L#-! .&/F/#'! E'4,-'! 1&$X'&$'! 6E /5
.$10$&-.)*! G&' E6$92! /! 4/=';! $*! E'4,$9! ^ .! ;/1L=/</*! 1=-#'=$%_!
E-1=[! `-! <(E&)9! E-1= ! 8'E'.I'. 2! =-! '6-! 4/;'8#'&$'[! ”! E'L/7M$;!
3/,=-E-;!G=-6-! %.$#-1I!1&$X'&$' !B!E-1=!6E/.$10$&-.-9!G&'E6$$[ !

a!F=-!1=/#-!0E-$1*-8$=I!.!#78%*!&/!E(<'X'!>@OU 5*!6-8-.˜!"!- =5
#$F$'! -=! QžRR!.',/! -=.'=$= I!&/!G=-=! .-0E-1!0E-M'[! ! {=$!$4;'&'&$%!
-=E/4$#$1I! .! *(8-X'1=.'&&-9! $! $&-9! #$='E/=(E'2! 1=/#- ! 0(<#$, -5
./=I1%!;/11/!$11#'8-./&$9!0-!01$*-#-6$$2!1-+$-#-6$$[! !

}2)(€/10/!\8&90!*!9X:&€/32*/11&=!<02/)(2X)/# !
•1=I!(F'&)'2!,-=-E)'!0$1/#$ !&/(F&)'!=E/,=/=)2! #$='E/=(E&)' !

0E-$4.'8'&$%2! 0'E'X$./%! #$F&-1=&-! 0'E'*-8! $4! -8&-6-! 01$*-,- 15
;$F'1,-6- ! 1-1=-%&$%! -<M'1=./! .! 8E(6-'[! {=$! 0'E'X$./&$%! .)# $5
#$1I!.!=.-EF'1=.-2!.!|4-#-=-9!.',}!E(11,-9!#$='E/=(E)[!!•6-!#(FL$'!
0E'81=/.$='#$S! ”[ !Y[!̀ (E6'&'. ! ^>@>@5>@@C2! ”[!a[!~-&F/E-.! ^>@>T! B!
>@T>_2!H[!‚[ !̀ -#1=-9!^>@T?!B!>A>U_2!D[!J[ !:-1=-'.1,$9!^>@T>! B!>@@>_2!
J[ !•[ !Y/#=),-. 5Ã'8E$&!^>@TO5>@@A_2!a[!P[!•'*-.!^>@OU!B!>AU]_[!

\/,!<(8=-!1=E/&(!8(*-.&-!.1=E%*&(#$[!‚-!;-#-8'XI!|.1=E %*$./5
'=1%}!,-1;$F'1,$;$!G&'E6$%;$!<)1=E''2!F';!$*!E-8$='#$[! ”;'&&-!. !
=-!.E' ;%!1=/#$!0-%.#%=I1%!;&'&$%!-!E/4#$F$$!0-,-#'&$9 2!-!0E-=$5
.-E'F$%*!$!8/X'!,-&3#$,=/*! ;'X8(!-=+/;$ !$!8'=I;$[!!Z-8$='#$!- 85
&$!B!8'=$! 8E(6$'[! :#%! &/1! G=-! &'! '1=I! F=- 5=-! &'-<)F&-'[! —X'! <)#!
13-E;(#$E-./&! 4/,-&! ;/%=&$,-.-6-! E/4.$=$%! #78'9S! +$,#$F&-' !
$4;'&'&$'! 0-,-# '&$9 ! -=! E'4-&/=-E-.! ,! 0-1=E'4-&/=-E/;! -0=$; $5
4$E('=! 0E-+'11! E/4.$=$%! F'#-.' F'1=./[! Z-1=! =.-EF'1,-6-! &/F/#/2!
=.-EF'1,$*!0-E).-.2!8(*-.&-1=$! B!=$0$F&-!8#%!E'4,$*!$4;'&'&$9!.!
1--=&-L'&$$!E/4#$F&)*!,-1;$F'1,$*!G&'E6$9[ !

:'=$2! ,-=-E)'! E-X8/#$1I! 0E$! =/,$*! ,-#'</&$ %*! ,-1;$F'1,$*!
G&'E6$92!<)#$ !8'91=.$='#I&-! $&);$ 2! F';! $*! E-8$='#$[! ! "'8I! -&$!
3-E;$E-./#$ !1.-$!0E$.)F,$2!8$&/;$F'1,$'!1='E'-=$0)2!+'&&-1=$2!
1.-'!;)L#'&$'!0E$!<-#IL$*!G&'E6'=$F'1,$*!.-4;-X&-1=%*[!N =178/!
<)#$!<-#IL'!(.'E'&)!.!1.-$*!1$#/*[! :/X'!&'4&/F$='#I&-'! $4;'& '5
&$'! 6E/.$10$&-.)*! G&'E6$9! .! 4/.$1$;-1 =$! -=! 1,-E-1=$! .E/M'&$%!
W';#$!0 -!-E<$='!.)8'#%'=!0'E$-8!E-X8'&$%!<-#''!=.-EF'1,$*!#$+[!
a!=(=!$4;'&'&$%!<-#''!;/1L=/<&) '[ !
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‚-! =/,-'! $4;' &'&$'! 1--=&-L'&$9! G&'E6$9! 0-L#-! &/! 0-#I4(! .!
0'E.(7!-F'E'8I!!0 / 11$-&/E$%;[!N&$!$!-<'10'F$#$!E).-,!.!8(*-.&-; !
E/4.$=$$!Z-11$$! .!=-! .E';%[!W /=';!1-!1;'&-9!0-,-#'&$%!$*! (1$#$%!
=E/&13-E;$E-./#$1I!.!$4;'&'&$'!-<M'1=./[ !

o/)/9&: !-=!10/8/!,-1;$F'1,$*!G&'E6$9!,!$*!E-1=(! B!G=-!0'E'*-8!,!
|4-#-=-;(! .',(}! E(11,-9! #$='E/=(E)2! G=-! 0'E$-8! 8(*-.&-6-! . - 45
E-X8'&$%!Z-11$$[!

Z-;/&! !€N=+)!$!8'=$•!^>@OT_!”[Y[! `(E6'&'./! B!,#/11$,/!E(11,-9!
#$='E/=(E)[! "! &';! E/4.-E/F$./'=1%! ,-&3#$,=! 0-,-#'&$9! !&/! 3-&'!!!
0'E'X$./7M'6-!,E$4$1!8.-E%&1,-6-!1-1#-.$%[!N<E/4!&-.-6-!6'E-%! B!
E/4&-F$&'+! ^-<E/4! K/4/E-./_[! •6-! ! 1/;-(=.'EX8'& $'! F'E'4! -=E$+ /5
&$'!^|&$ 6$#$4;}_! !.1=E'=$#-!E/4&-'!-=&-L'&$'[!!!Y=/E-'!!0-,-#'&$'!
=/,-'!&'!0E$&$;/'=[!—!&-.-6-!'1=I!1$#)!$!G&'E6$$!$8=$!,!&-.);!+ '5
#%;2! !<)=I!1/;-1=-%='#I&);$[!N<E/4! /,=$.&-9!#$F&-1=$!1=/#!3- E5
;$E-./=I1%!&/!3-&'!E-1=/!,-1;$F'1,$*!G&'E6$92!0-1# '!>@OU!6-8/[!!a!
8-!G=-6-! .E';'&$! /X$-=/X! .!F='&$$! .)4)./#$! !6'E-$!E-;/&/ !=$0/ !
|K'8&)'! #78$}! ^>@]] 5>@]V! 6-8)_! D[! :-1=-'.1,-6-! $! 8E[! ! "-=! ,/,!!
G=-=!0'E$-8!$1=-E$$!-=E/X'&!.!!{&+$,#-0'8$F'1,-;!1#-./E'!<E /= I5
'.!~E/&=2!$48/&&);!.!>@AA!6-8(S!

|P-1#'!>@O>!6-8/2! ,-68/!4/.'EL$#/1I!6#/.&/%! ,E'1=I%&1,/%!E '5
3-E;/2!&'8/.&''! '8$&-8(L$'! .!X(E&/#$1=$,'!<)1=E-!&/F/# -!$1F'5
4/=I2! $! E/4&--<E/4&)'! &/0E/.#'&$%2! 1=/E)'! $! &-.)'2! -<-1=E%#$ 1I!
.1’! <-#''! 8-! E'4,-! .E/X8'<&)*! -=&-L'&$9[! Z-4&I! -,/4/#/1I! &'!
=-#I,-!;'X8(!&/0E/.#'&$%;$2!&-!$!;' X8(!0-,-#'&$%;$!]U 5*!$!OU5*!
6-8-.2!;'X8(!°-=+/;$!$!8'=I;$°2!F=-!E'4,-!.)1=/.$#!.!1. -’;!E-;/&'!
°N=+)!$!:'=$° !”[!`(E6'&'. 2!0E'81=/.$.!.!#$+'!°&$6$#$1=/°!K/4/E-./!
=$0!;-#-8-6-!0-,-#'&$%2!-=E $+/='#I&-!-=&-1$.L'6-1%!,-!.1';!$8 '5
/#$1=$F'1,$;! .46#%8/;2! ,-=-E);$! 8-E-X$#$! °-=+)°2! #78$! 0E'8 )5
8(M'6-! 0-,-#'&$%[! Z-;/&! 'M’! <-#''! (1$#$#! .E/X8(! ;'X8(! °E'/# $5
1=/;$°!&-.-9!L,-#)!$!°,-&1'E./=-E/;$°•}![ !

{=-!,-&3#$,=!;'X8(!=';$2!,=-!$;'#!G&'E6$7!8#%!0E/,=$F'1,$*!
8'#!$!=';$2!,=-! ''!&'!$;'#2!&-!$;$=$E-./#!1.-7! /,=$.&-1=I[ ! ‚'!4 /5
<(8';! ,-&+'0+$7!$;$=/=-E-.[!! \=-!&'!$;'#!G&'E6$$!8#%!0E/,=$F '5
1,$*!8'#!&/!1#-./*2! .!8(L'2! ! .&(=E'&&'!0'E'X$./#2! !4/& $;/#1%!3/ &5
=/4$E-./&$';!<-#IL'2!F';! 0E/,=$F'1,$;$!8'#/;$[! ‚'! <)#-!1$#!&/!
0E/,=$ F'1,$'! 8'#/•! •'E'4! &',-=-E-'! .E';%! -8&$! ! 4/&$;/#$1I! 8 '5
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#/;$2!8E(6$'!1#-./;$2!&-! (X'!<'4!=-9!1=E/1=$!$!8(L'.&)*!0'E'X $5
./&$92!,-=-E)'!<)#$!<(,./#I&-!>U 5TU!#'=!&/4/8[!

W/.'EL$#$1I! ! 8$1,(11$$ ! 5!,-&1=/=/+$$! ! 0E-=$.-E'F$9! ;'X8(!
0-,-#'&$%;$! ,! ,-&+(! QRQ!.',/[! ! "!>@A >!6-8(! .)8/7M$91%!1-+$-#-6!!
Z-11$$! ‚[\[! J$*/9#-.1,$9! ,-&1=/=$E('=S! |"! #$='E/=(E'! 4/! 0-1#'85
&''! .E';%! |8'=1,$9! 4(8} 2! 1#/./! K-6(2! ,/X'=1%2! 4/=$*2! 8/2! $! .! X$4&$!
1-.'EL/'=1%! =/,-'! =E(8&-'! $! 1=E/L&-'2! ! F=-! '8./! #$! ,-; (! ;-X'=!
0E$9=$!.!6-#-.(!=%&(=I!|8'=1,$'}!0'1& $•!‚/!1#-./*2!0-X/#(92!;& -5
6-2!$&-68/!8/X'!1#$L,-;! ;&-6-!6-.-E$#-1I!-!=-;2!F=-!F'#-. ',! '1=I!
0/11$.&)9!E'4(#I=/=/!$4.'1=&)*!0E$F$&2!&-!&/!8'#'!#78$!1=E'; $5
#$1I!1=/=I!1/;$!/,=$.&);$!0E$F$&/;$!*-8/!.'M$}! ^J$*/9#-.1,$9!‚[\[!

”4<E/&&)'!=E(8)!0-!1-+$-#-6$$[!J[S!>AA @2!`[T2!1[!>V@!5>VA_[!!"!G=-;!1(=I!0E-$ 15
*-8%M$*!0'E';'&[! ! :'=$2! ,-=-E)'!E-8$#$1I!0E$!E-1='! ,-1;$F'1,$*!
G&'E6$92!<)#$! $&)'2! F';! $*! -=+)2! ,-=-E)'! E-8$#$1I! 0E$! &$4,$*!
6E/.$10$&-.)*! G&'E6$%*[! {=-! 8'91=.$='#I&-! E/4&-'! 0-,-#'& $'[! ”!
G=-! .$8'#$2! F(.1=.-./#$! #(FL$' ! 0$1/='#$! =-6-! .E';'&$[! N&$! -<!
G=-;!$!0$1/#$!!8-!>@AU!6-8-.[!W/=';!01$*-,-1;$F'1,$'!G&'E6$ $!1=/5
#$!E/1=$! ! .)1-,$;$!=';0/;$2!&/1=-#I,-! .)1-,$;$2!F=-!$4;'&'&$%!
,-1&(#$1I! .1'6-! -<M'1=./2! !E'.-#7+$-&&)'!$8'$!1=/#$!8-.#'7M $5
;$!.!#$='E/=(E'2!.!-<M'1=.'&&-;!;&'&$$[ !P-,-#'&$'!|-=+-.}!(1= (5
0$#-! 1.-'! ;'1=-! .! $1=-E$$! 1.-$;! |8'=%;}[! ! N<M'1=.-! 1=/#-! $&);[!
P-%.$#$1I!&-.)'!0E-<#';)[ !

}2)(€/10/!\8&90!*!1(X'1&=!<02/)(2X)/# !
a!,/,!1-+$-#-6$2!01$*-#-6$!-=;'=$#$!E/4&$+(!;'X8(!0- ,-#'& $5

%;$2! #78I;$! 8-! $! 0-1#'! >@OU! 6-8/˜! "! =-! .E';%! .-4 E-1#-! F$1#-! $ 15
1#'8-./&$92! 0-1.%M'&&)*! 01$*$F'1,$;! -=,#-&'&$%;2! 0E-+'11/ ;!!
.&(L'&$%;2! 0-8E/X/&$%;2! ;/11-.-;(! 0-.'8'&$7! #78'9[! ! P-,/4 /5
='#I&/!!E/<-=/!‚[\[!J$*/9#-.1,-6-!!|~'E-9!$!=-#0/}!^>@@T!6-8_[!N&/!
0-%.$#/1I! ! ! &/;&-6-! E/&IL'! E/<-=! 3E/&+(41,-6-–! ,E$;$&-#-6 /! $!
1-+$-#-6/! `/E8/! | D$#-1-3$%! &/,/4/&$%}! ^>@AU_2!E/&IL'! E/<-=)!
H'<-&/ !|P1$*-#-6$%!&/E-8-.!$!;/11}!^>@AV!6[_[!$!8E[!

™!F'6-!G=-! .)8/7M$'1%!1-+$-#-6$!=-6-! .E';'&$!4/&%#$1I!0E -5
<#';-9!-=&-L'&$9!;/11)!$!#$F&-1=$2!=-#0)!$!6'E-%˜!”!1!F'6-!$*!=/,!
;&-6-! -,/4/#-1I! . -! DE/&+$$˜! :/! 0-=-;(2! F=-! G=-! -=E/X/#-! E'/# I5
&-1=I! ='*! #'=S! 0E$! E-1='! ,-1;$F'1,$*! G&'E6$9! 0-1#'! >@O>! 6-8/! .!
0'E.(7! -F'E'8I! &-.)'! .46#%8)2! $8'$2! 0E/,=$F'1,$'! 8'#/! <)#$! * /5
E/,='E&)!8#%!-=8'#I&)*!#$F&-1='9[!•/M'!$4!!!='*!&/+$9!$!&/E-8& -5
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1='92!,-=-E)'!<)#$!<-#''! 0E'8E/10-#-X'&)!E'/6$E-./=I!&/!G=$!$ 45
;'&'&$%[! ! ‚'! .1'2! /! &',-=-E)'2! #'6,- ! $! '1='1=.'&&-! (#/.#$./7=!
G&'E6$$!\-1;-1/[!{=-!E'4-&/=-E)[!!P-!=';!.E';'&/;!G=-!6'E-$!1.- $*!
.46#%8-.!$!0-1=(0,-.[! |PE-1)0/7=1%}! .&/F/#'! -&$2!$*!$!&/4)./7=!
6'E-%;$•!! ”!&/E-8!L'#!4/!&$; $[!

PE$! E-1='! 01$*-,-1;$F'1,$*! G&'E6$9! 1! 1/;-6-! &$4,-6-! (E-.&%!
$8'=!$4;'&'&$'!-<M'1=./!F'E'4!$4;'&'&$'!$!/,=$.&-1=I!-=8'#I&)*!
#78'9[! H$='E/=(E&);$! $! 3$#-1-31,$;$! =E(8/;$! &/! G=(! =';(! 4 /5
1F$=)./#$1I[! !

"!0'E$-8!,-&+/ !VU5*!B!&/F/#'!OU5*!6-8-.!^ 0$,!1-#&'F&-9!/,=$ .5
&-1=$! $! ;$&$;(;! 6E/.$10$&-.)*_! 0E-$1*-8%=! %.#'&$%! ;/11-.)*!
1/;-(<$91=.2!0E-='1=-.2!0-8E/X/='#I&-6-!0-.'8'&$%!$!=[8 [!!P-F';(˜!
:/!0-=-;(2!F=-!0-8E/X/='#I&-'! 0-.'8'&$'! .)6-8&- !1!=-F,$!4E'&$%!
G.-#7+$$! &'! 0/11$-&/E$%;2! 0-1=E'4-&/=-E/;[! ‚'=! G&'E6$$2! ,/,! (!
E'4-& /=-E-.2! 0-.=-E%9! =-2! F=-! 8'#/7=2! ,/,$'! E'L'&$%! 0E$&$;/7=!
='2! (! ,-6-! '1=I! 1$#)! $! 10-1-<&-1=$! 0E-%.#%=I! $&$+$/=$.(2! 0E$& $5
;/=I!.'E&)'!E'L'&$%[!!! `/,-9!1=$#I!0-.'8'&$%2!=/,-9!=$0!X$4&'8 '5
%='#I&-1=$!5!0-8E/X/&$'! 5!1=/#!;/11-.);[!!”!&'!=-#I,-!.!Z-11$$[ !

"! H$.'E0(# '! .! >@OC! 6-8(! 8./! F'#-.',/! <)#$! ,/4&'&)! 4/! (<$ 95
1=.-[! ! \/4&I! 0E$.#',#/! >UU! UUU! 4E$='#'9[! "! ='F'&$'! =E' *! ;'1%+'.!
0-1#'!G=-6-!F$1#-!(<$91=.!.-4E-1#-!.!=E$!E/4/[!! !

"! Y“a! . !KE$1=-#'!1.%M'&&$,!Z-<'E=1! (.'E%#2!F=-!$4!>O?!F'#-5
.',2! ,-=-E)*! -&! &/0(=1=.-./#! 0'E'8! ,/4 &I7! 4/! 1-.'EL'&&)'! 0E '5
1=(0#'&$%2!F/M'!4/!(<$91=./ 2!>O>!-<¡%.$#$2!F=-!0E$1(=1=.-./#$!0E$ !
1-.'EL'&$$!,/4&'9[!! !

\-68/!.!K-1=-&'!0-1#'!8#$='#I&-6-!-=1(=1=.$%!,/4&'9! <)#! ,/ 45
&'&! -8$& ! $4!0-8X$6/='#'92! =- ! .! 6-E-8'! $! '6-! -,E'1=&-1=%*! .&-.I!
.10)*&(#$!0-X/E)[ !

:/2!0-8 -<&)'!1-<)=$%!<)#$!$!.!8E(6$'!.E';'&/[!‚-!=/,!;/11-.-!
-&$! 1=/#$! 0E-$1*-8$=I! &/! 0'E'#-;'! $4;'&'&$%! 01$*-,-1;$F'1,$*!
G&'E6$92! &/! $*! ;$&$;/#I&)*! 4&/F'&$%*[! {=-! 0E$;'E&-! ='! X'! (1# -5
.$%2!F=-!$!0E$!0E-='1=/*!.-!DE/&+$$!(X'!.!&/L$!8&$[!"1'!-&$!0E-$ 15
*-8$#$!0E$!$4;' &'&$$!(1,-E'&$%!.E/M'&$%!W';#$[! N8&/,-2!. !&/F/5
#'! QQR!.',/! G=-!<)#$ !;$&$;/#I&)'! $4;'&'&$%!1,-E-1=$! .E/M'&$%!
W';#$2!/!.!&/F/#'!>@OU5*!6-8-.!<)#-!$4;'&'&$'!G0-*/#I&-'!^.&$; /5
='#I&-! 1;-=E$;! &/! 6E/3$,! ,/,! E'4,-! $! <)1=E-! ;'&%#/1I! 1,-E-1=I!
.E/M'&$%!W';#$2!8#$='#I&-1=I! 4';&)*! 1(=-,_[! ”!G=-!0E$! .)1-F/ 95
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L'9! 1-#&'F&-9! /,=$.&-1=$[! Y-F'=/&$'! G=$*! 3/,=-E-.! ^; $&$;/# I5
&)'!6E/.$10$&-.)'!$!;/,1$;/#I&)'!G#',=E-;/6&$=&)'!G&'E6$$_!.!
8/#I&'9L';! <(8(=! 1-.0/8/=I ! 1!;/11-.);$! .&(L'&$%;$2! 0-8E/X /5
&$%;$[!!”!G=$!%.#'&$%!&/0E/.#%7=1%!-1-<); !=$0-;!#78'9•!! !

P/11$-&/E$%;2! E'4-&/=-E/;! 0-8E/X/7=! $! .! 0E/.$#I&-;2! 1 -+ $5
/#I&-!-=.'=1=.'&&-;!0-.'8'&$$ 2!$!.!E/4E(L$='#I&-;!8#%!-<M'1=./[!
N&$!-<#/8/7=!10-1-<&-1=I7!4/E/X/=I!8E(6$*!#78'92!(.# ',/=I!$*!4/!
1-<-9[!N8&$!#78$! <-#''!1,#-&&)!,!0-8E/X/&$72! 8E(6$'2!(! , -=-E)*!
'1=I!G&'E6$%!8#%!1/;-1=-%='#I&-6-!0E$&%=$%!E'L'&$92!5!;'&''[! ‚-!
,=-!G=-!#78$˜!N=.'=!(!.'#$,$*!0$1/='#'9 501$*-#-6-.[!N&$!F(.1=. -5
./#$!=/,$*!#78'9!$!0-&$;/#$2!F=-!.&'L&'!-&$!;/#-!F';!-=#$F/7 =5
1%!-=!8E(6$*[!!

Y>)W2&324F! 1/! &'/*0:1&324! <0'1&32/=! )/6&1(2&)& *F! 8(330&1(-
)0/*#!

o)/:32(*</1&!*!8&<1&Z!06:(100!>10P0# !
!
‡&6)(32(10/!)&<0! Z/9(106Z(!8&:)(€(107 #!!!
PE$! E'4,-;! E-1='! ,-1;$F'1,$*! G&'E6$9! -1&-.&/%! ;/11/! #78'9!

'M'! X$.'=! =';$! 0E$.)F,/;$2! .46#%8/;$2! -+'&,/;$2! ,-=-E)'! <) #$!
13-E;$E-./&)!0E$!;$&$;/#I&)*!,-1;$F'1,$*! G&'E6$%*[!N&$!$4;'5
&$=I1%!1E/4(!&'!;-6(=[!a!.-=!&',-=-E)'!$;'7=!(X'!1$#)!1=/=I! 8E(5
6$;$[!N=178/!<-#''! .)6-8&-!1#'8-./=I!4/!&$;$2!0-8E/X/=I! $;[!{=-!
1=/&-.$=1%!./X&);!10-1-<-;!0-.'8'&$%!;/11!#78'9[!”!6#/.&-' !<' 45
-L$<-F&);S!1#'8-./&$'!4/!0/11$-&/E$%;$!G=-!.1'68/ !1#'8-./&$'!4/!
0-<'8$='#';[! N=178/! 0-8E/X/&$'! 1=/&-.$=1%! ;/11-.);[! ”;'&&-! .!
G=-=!$1=-E$F'1,$9!0'E$-8!0-.)L/'=1%!0-8.'EX'&&-1=I!#78'9!6$ 05
&-4([!P-%.#%'=1%!;/11/!E/<-= !&/!G=(!=';([! !Y=/.%=1%!-0)=)[!P-!8/ &5
&);! ~/&4'&/! ^‚[\[! J$*/9#-.1,$92! >AA@2! 1[! O@_! OUŸ! 1-#8/= 5
6./E8'9+'.! .! =-! .E';%! -F'&I !<)1=E-! .0/8/#-! .! 6$0&-=$F'1,-'! 1 -5
1=-%&$'[!

•1=I!$!8E(6$'!0-8=.'EX8'&$%!1,#-&&-1=$!#78'9!,!.&(L'&$72!,!
6$0&-=$F'1,$;!1-1=-%&$%;!$;'&&-!.!=-!.E';%[!!N8&-!$4!-=8 '#'&$9!
C56-! </=/#I-&/! 4/</9,/#I1,-6-! ,/4/FI'6-! .-91,/2! 13-E;$E-./&&- '!
$4!;'1=&)*! 0E$4).&$,-.2!&/F/#- !0-.=-E%=I!,-;/&8)!1.-'6- !,-;/ &5
8$E/[! ! \-;/&8$E! 1=/#! ,E$F/=I2! <E/&$=I1%•! •6-! <E/&I! 0-.=-E%#/1I!
=/,! X'[! P-.=-E%#$1I! 8/X'! (6E-4)! ,-;/&8$E/•! .1#(*2! .;'1='•! P -5
8-<&)'! 0-8E/X/='#I&)'! %.#'&$%! 1=/#$! ;/11-.);$! . ! 1E'8'! %,( =5
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1,$*!X'&M$&[!N &$!1=/#$!0-88/./=I1% !.&(L/7M$;!,-;/&8/;2!E/10-5
E%X'&$%;!8E(6$*!;(XF$&2!/!&'!=-#I,-!1.-$*!;(X'9!^aE*$.!1(8'<&-9!
;'8$+$&)[!>@O@2!w!T_[!{=$!8/&&)'!0E$.-8$=!J$*/9#-.1,$ 9!‚[\[!^=/;!
X'2! 1[! ]T_[! N8&--<E/4&-1=I! 1E'8)! 0E'<)./&$%! %, (=-.! .)L'2! F';! (!
8E(6$*! &/E-8-.[! J $&$;/#I&-1=I! ,-&=/,=-.! 1E'8$! #78'92! &/*-X8 '5
&$'! .! G,1=E';/#I&)*! (1#-.$%*! 0-.)L/'=! 1,#-&&-1=I! ,! 6$0&-4([!
J$&$;/#I&)'! ,-1;$F'1,$'! G&'E6$$! 0E$! ;/,1$;/#I& -9! 1-#&'F&-9!
/,=$.&-1=$! 4/.'EL/7 =!10$1-, !(1#-.$92!,-=-E)'!E-X8/7=! ;/11-.)'!
%.#'&$%!&/!(E-.&'!.&(L'&$%2!0-8E/ X/&$%2!6$0&-=$F'1,$*!8'91=.$9[ !

‚'! .1'! ;-6(=! 1-*E/&$=I! 1.-$! 0E$.)F,$2! ,(#I=(E(! 0-.'8' &$%! .!
&-.)*! (1#-.$%*[! ”4;'&'&$%! (1#-.&)*! E'3#',1-.2! 8$&/;$F'1,$*!
1='E'-=$0-.!=E'<(7=!,-#-11/#I&-9!G&'E6$$2!68'!''!.4%=I!&' !E'4-& /5
=-E/;˜!a!0-8E/X/&$'!1-*E/&%'=!01$*$F'1,(7!G &'E6$7 !0E$!$4;'& '5
&$$!0-.'8'&$% [!{=-!G.-#7+$-&&-!.)6-8&-[ !

P-8E/X/7=!$!&'8-.-#I1=.(2!0E-='1=&);!.)1=(0#'&$%;!-=8 '# I5
&)*!#$+[ !

P$1/='#$2!#(FL$'! (F'&)'!1=/#$!0$1/=I! -!=-; 2!F=-!0E-%.#%#-1I!.!
X$4&$[!!

PE$! &'*./=,'! 01$*-,-1;$F'1,$*! %.#'&$9! -=8'#I&)'! #$F& -1=$!
;-6(=!# '6,-!$! '1='1=.'&&-! (0E/.#%=I!=-#0-9[! ”<-!#78$!1/;$!$M(=!
='*2!,=-!<)!.4%#!4/!1'<%!-=.'=1=.'&&-1=I!4/!0E$&%=$'!G&'E6'=$F'1,$!
$4;/=)./7M$*! E'L'&$9[! ”! .! =/,$*! (1#-.$%*! #$8'E)2! 6'E-$2! -< ¡5
'8$&$.L$1I2!;-6(= !0E'-<E/4-./=I!-<M'1=.-[ !
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Z-11$$!1.)L'!TcC!.1'*!0E'80E$ &$;/='#'9 5;$##$-&'E-.!.!=-!.E';%2!
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,-68/!1=E/&/! .)*-8$#/!&/!0'E.-'! ;'1=-!0-!=';0/;!G,-&-;$F'1,-6-!
E/4.$=$%}[!Y;[S!Y=/E-.'E)! B!8(*-.&/%!-1&-./!$!<(8(M'6-!E(11,-6-!0E'80E$&$; /5
='#I1=./[! ±[! °\-&,(E'&+$%! $! E)&-,°2 !TUUV2! ¥! V'
deefSccƒƒƒ [lpxˆlx‹kjol [pqcic nolm¤[fdf ˜ jŠenxo­ jll ¸ nl­>AT?¸ jll ¸ pxl ­]C> !

Z-11$$!$4.'1=&)!1=/E--<E%8F'1,$'!8$&/1=$$!J-E-4-.)*2!Z%< (5
L$&1,$*2!~(F,-.)*2!Y-#8/=’&,-.)*2!b#(8-.)*2! \ -&-./#-.)*!$!8E (5
6$*2!.&'1L$*!-6E-;&)9!.,#/8!.!E-11$91,(7!G,-&-;$,(2!.#-X$ .L$*!
&';/#-! 1E'81=.! .! 1-*E/&'&$'! E(11,$*! ,(#I=(E&)*! +'&&-1='92! .!
;'+'&/=1=.-[! P-! 8/&&);! 6#/.&-6-! E'8/,=-E/! 1=/E--<E%8F'1,-6-!
X(E&/#/! | 'E,-.I}! a["[! a&=-&-./2! 0'E'8! E'.-#7+$'9! >A >?! 6[!<-# I5
L/%!F/1=I!=-E6-.- 50E-;)L#'&&-6-!,#/11/!Z-11$$!<)#/!0E'81=/.# '5
&/!1=/E--<E%8+/;$[ !

:(*-.&/%!$!G,-&-;$F'1,/%!.#/1=I! .!1=/E--<E%8F'1=.'!<) #$!0'5
E'0#'='&)! .0#-=I!8-!&/F/#/! QQ!.',/[ !`/,!F=-!G=-!0E$;'E!=-6-2! ,/,!
-0E'8'#'&&)9!=$0!#78'92!-<#/8/7M$9!.' E-9!.!0'E$-8 !1&$X'&$%2!/!
4/=';! $! 0E$! E-1='! ,-1;$F'1,$*! G&'E6$9 2! ;-X'=! E'4,-! E/1L$E$=I!
1.-'! .#$%&$'! .!Z-11$$[!Y--=&-L'&$'! .'E)!$!= $0/!#$F&-1=$2!G#$=)!
10'+$3$F&- [! ‚'#I4%! &/.%4)./&$';! .'E)! 13-E;$E-./=I! (10'L&(7!
G#$=([! `/,!X'!&'#I4%!13-E;$E-./=I! (10'L&(72!G33',=$.&(7!G#$= (!
<'4!''!.'E)!.!<(8(M''[!!"'E/! B!-8&/!$4!F'E=!0/11$-&/E$'.2! E'4-&/= -5
E-.2!=- !'1=I!-0E'8'#'&&-6-!01$*-=$0/!#78'9[!a!G=-=!01$*-=$0!0E' 85
0-#/6/'=!.'E-%=&-1=&-'!&/#$F$'!(! '6-!0E'81=/.$='#'9!0'E'F$1#' &5
&)*!E/&''!F'E=2!.!=-;!F$1#'!$!.'E)[ !

%&3Z0'/3>0/!\1/)P00!)(6XZ1 WF!~/</3&&5)(61Wœ!
P/8'&$'! ;-M$! ,-1;$F'1,$*! G&'E6$9! (6&'=/'=! -8$&! 01$*- =$02!

-8&$! =$0)! 1-+$/#I&-9! -E6/&$4/+$$! #78'9! $! .-4.)L/'=! 8E(6$'[!
PE$!0/8'&$$!;-M$!,-1;$F'1,$*!G&'E6$9!-=8'#I&)'!#$8'E )!$;'7=!
L/&1!$!.-4;-X&-1=I!(.#'FI!4/!1-<-9!;/11)[!{=-=!L/&1!. )L'2!,-68 /!
-8&-.E';'&&-!$&='&1$.&/!$!1-#&'F&/%!/,=$.&-1=I[! {=-!1.%4/&-!$!1!
<$-#-6$F'1,$;$! 4/.$1$;-1=%;$[! P-! E'4(#I=/=/;! $11#'8-./&$%!
^1;-=E$!6#/.(!]_!0E$!E-1='!;/6&$=&)*!<(EI!;)!8'#$;1%! &/!='*2!,=-!
1-*E/&%'=! 1.-7! 01$*$F'1,(72! 3$4$-#-6$F'1,(7! /,=$.&-1=I2! $! & /!
='*2!, =-! ''!='E%'= [!•/M'!G=-!<-#''!0-X$#)'!#78$[!N=178/!G=-!.E';%2!
,-68/! .#/1=I! -=! <-#''! 1=/E-6-! 0-,-#'&$%! ;-X'=! 0'E'9=$! ,! <-#''!
;-#-8-;([!{=-!./X&-!$!&(X&-!8#%!E/4.$=$%!.!(1#-.$%*2! ,-68/!1=/E-'!
0-,-#'&$'!4/.'#-!1=E/&(!.!=(0$,[ !
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PE$!E-1='!,-1;$F'1,$*!G&'E6$92!0E$ !.)1-,-;!(E-.&'!6E/.$10 $5
&-.)*! G&'E6$9! ;/11)! #78'9! ;-6(=! 0E$&(8$=I! #$8'E/! ,! =-;(! $#$!
$&-;(! 0-.'8'&$72! -&$! .)8.$&(=I !=/,$*! #$8'E-.! 0-8! 1.-$! -X$8 /5
&$%2!0-8!1.-$! (1=/&-.,$!<'11-4&/='#I&-6-[! a!G=$! (1=/&-.,$!$;'7=!
1.-91=.-! &/,/0#$./=I1%! .! 0E-=$.-.'1! =';! 3/,=-E/;2 ! ,-=-E)'! 8 '5
3-E;$E(7=! E/4.$=$'! .! &/0E/.#'&$$! (.-8%M$; ! -=! E'4-&/&1-.! 1!
,-1;$F'1,$;$!G&'E6$%;$[ !

\/,! <(8=-! 0E$! 1;'&'! =$0-.2! =';0-.! $4;'&'&$9! ,-1;$F'1,$*!
G&'E6$9!4/#-X'&!;'*/&$4;!1-*E/&'&$%!$!0-88'EX,$!-0E'8'#'&&-6-!
=$0/!#78'9! B!E'4-&/=-E-.2!#78'9!1!.'E-92!$!E/ 4./#!.1'*!1-+$/#I&)*!
,-&1=E(,+$92!,-=-E)'!-=,/4)./7=1%!-=!E'4-&/&1-.!1!,-1;$F'1,$;$!
G&'E6$%;$[!!

"/X&'9L/%! 8'=/#IS! 0-88'EX$./=I! E'4-&/&1)! 1! ,-1;$F'1, $;$!
G&'E6$%;$! ;-X'=! -0E'8'#'&&)9!01$*-=$0!#78'92!&'! .1'[! •1#$!-& !(!
.#/1=$! B!E/4.$=$'!$8'=! .)1-F/9L$;$!=';0/; $[! !•1#$!-&$!&'!( !.# /5
1=$!B!$8'=! ;(F$='#I&)9! 0-$1,! .)*-8/! $4! 1$=(/+$$2! .! =-;! F$1'#! $!
F'E'4! 0E-='1=)2! E'.-#7+$$[! ‚-! G#$=/2! ,-=-E/%! 1-1=-$=! $4! -<M '5
1=.'&&$,-.2!&' !.!1-1=-%&$$!0-&%=I!G=(!4/.$1$;-1=I[!”<-!G=-!E/.&-5
1$#I&-!0E$4&/&$7!1.-'9!&'1-1=-%='#I&-1=$[! !

`/,!F =-2!F'E'4!$4;'&'&$'!1--=&-L'&$%!,-1;$F'1,$*!G&'E6$9!4 /5
#-X'&! ;'*/&$4;!E/4.$=$%!F'#-.'F'1=./! .!E'4-&/&1'!1! \-1;-1-;˜!a !
;-6(=! #$! G=$! G&'E6$$! (0E/.#%=I1%! <-#''! .)1-,$;! E/4(;-;˜ ! ! N0$5
1/&&)'!4/.$1$;-1=$! */E/,='E&)!Z-11$$!$#$!$!8E(6$;!1=E/&/;!= /,!
X'˜ !

 
          11.3 T;<98  37;'$<$7F;G67<;'  I%64J;L:  
                       34$J%$75;G67<;6 ($>F$N%$75;  
 

N8$&!$4!.-4;-X&)*!0E-6&-4-.!E/4.$=$%!G,-&-;$,$2!-<M'1= ./! B!
G=-!0E-6&-4!0-! (1=/&-.#'&&);!+$,#/;[! !W&/%! ,/,-.!+$,#!E/4.$=$ %!
%.#'&$%! $! (1=/&-.$.! &/! ,/,-;! G=/0'! G=-6-! +$,# /! ;)! &/*-8$;1%2!
;-X&-! .'E-%=&-1=&- !0E'80-#-X$=I2!F=-!&/1! -X$8/'=! .!<#$X/9L';!
<(8(M'; !$!8/X'!&'-<*-8$;)'!(0E/.#'&F'1,$'!E'L'&$% [!!!

‚-! '1=I! #$! +$,#)! . !1-#&'F&-9! /,=$.&-1=$! $! .! 6E/.$10$&-.)*!
G&'E6$%*!̃

 $,#-.! .)%.#'&-! .'#$,-' ! ;&-X'1=.-[! N<E/=$;1%! ,! 1/9=(! \- &5
1=/&=$&-.1,-9!H["[ !!deefSccƒƒƒ[jgepxoxiTUUU[no…x!
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'''''''''''''' x(5"Z ''8091#:&9-#&O'@/#/0*%3& '#' 90;#("7%3& ';#-"3 !

 $,#! $! '6-! 0E-8-#X$='# I5
&-1=I ! ‚/4./&$'!+$,#/ !

:'1%=,$!#'= !

!!

>>2U]!#'=!

TT!6-8/ !

TT2U@!6-8/!
CC2>T!B!CV!#' =!

]]2>O!#'= !

OO2T]!6-8/!

OO2O?!#'=!

@@2CT!6-8/!

“./<' 5"-#I3/[ !

a&8'E1'&/!$!K'4E(,-.-9 !

b'##/!^b'9#/_ !

KE7,&'E/!^,-#'</&$'!,#$;/=/!$!Ya_ !

K'4E(,-.-9 !

‚[\-&8E/=I'./!^G,-&-;$,/_ !

"-#I3/ !

.',-.-9!+$,# !

!

>CT2]@!#'=!

>?O2O]!6-8/!

CVT!6-8/!

CVC2T@!6-8/!

?UO2VO!#'=!

"-#I3/ !

"[!b#' <&$,-./ !

K-&-./2 !!J[K'E=E/&/ !

‚[~(;$#'./2!a[\(#$&,-.$F/ !

"[b#'<&$,-./ !

!
N0)=2!4&/&$%!&/L$*!0E'8,-.! -! +$,#/* !E/4.$=$%!-=E/4$#1%!.!0'5

E'8/&&);!&/;!,/#'&8/E%*[ !
"! 8E'.&'E(11,-9! =E/8$+$$! "'#$,$9! 6-8! &-1$=! &/4./&$'! \- #-!

Y./E-6/[! N8$&! :'&I! Y./E-6/! B!G=-! 1$;.-#$F'1,-' !&/4./&$'! +'#-6-!
0'E$-8/2! 1-1=-%M'6-! $4! COU5=$! \-1;$F'1,$*! :&'9[! N8$&! \-1;$F '5
1,$9!:'&I!8#$=1%!?T!6-8/[!\-1;$F'1,$9!J'1%+!1,#/8)./'=1%2!. !1.-7!
-F'E'8I2!$4!CU!\-1;$F'1,$*!:&'92! B!$&);$!1#-./;$2!$4!=E$8+/=$!?T 5
#'=&$*! +$,#-.[! "! ,(#I=(E'! 8E'.&'6-! Z$;/! =/,X'! $;'#$1I! +$,#)!
.E';'&$!1!F$1#-;!>T!^-1&-./='#I!Z$;/!Z-;(#!(.$8'#!>T!-E#-._[ !

Z(11,$9!(F'&)9!a#',1'9!~/&1,$9!.)8'#$#!?T 5#'=&$9!+$,#!1-#5
&'F&-92!,-1;$F'1,-9!/,=$.&-1=$!,/,! -1&-.&-9!1!=-F,$!4E'&$%!.#$5
%&$%! &/! 1-+$/#I&-5$1=-E$F'1,$'! 0E-+'11)[! ‚/! G=-=! +$,#! .! 1.-$*!
$11#'8-./&$%*!11)#/'=1%!•$X'.1,$9[!! ‚'!$1,#7F'&-2!F=-!G=-!1.%4 /5
&-!1!.#$%&$';!©0$='E/2!,-=-E)9!.!CUU!E/4!;/11$.&''!W';#$2!$!-, /5
4)./'=! &/! &''! 1$#I&-'! 6E/.$=/+$-&&-'! .-48'91=.$'2! -1-<'&&-2! , -5
68/!E/10-#/6/'=1%!&/!-8&-9!#$&$$!1!Y-#&+';!$!1!Y/=(E&-;[! P'E$-8!
-<E/M'& $%!©0$='E/! .-,E(6!Y-#&+/!1-1=/.#%'=!>T!#'=[! ‚'!$1,#7F '5
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&-2! F=-! $;'&&-! -&! -,/4)./'=! &'! ;/#-'! +$,#$F'1,-' ! ,-1;$F'1,-'!
.#$%&$' !&/!0E-+'11)2!0E-=',/7M$'!&/!W';#'[ !

!
LL#„#L!Y2(20320'/3>0/!:(11W/!&!~0><(9!P)(*03801&*W9!0!!
!!!!!!!!!!!!!\</>2)&Z(P1021W9!>&3Z0'/3>09!\1/)P0= !
!
Y! 1-#&'F&-9! /,=$.&-1=I7! -=&-1$='#I&-! 0E-1=-[! ”;'';! 8-1= /5

=-F&-!&/8'X&)'!8/&&)'!4/!;&-6$'!6-8)[!”!8/X'!;/=';/=$F'1,$!- <5
E/<-=/&&)' !̂ 1;[S!"/1$#I'.!Y[Y[2!:'E6/F'.!"[!a[2!Z/10-0-.!N[! J[2!TUUT_[!!!!

!
 
 
 
 
 
 
 
 
 
 
 
 
 
P-! G=$;! 8/&&);! &/$<-#IL$9! 0$,! +$,#$F&-1=$ ! 0/8/'=! &/! T>U!

#'=[!P-F=$!C!E/4/!0-!?T[!
a!,/,!1!+$,#$F&-1=I7!0-!(X'!0E-/&/#$4$E-./&&);!6E/3$ ,/;˜!
!
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”!=(=!+$,#$F&-1=I! '1=I[!K#$4,/!,!8/&&);! "/1$#I'./!Y[Y[2!:'E6 /5

F'./!"[!a[2!Z/10-0-. /! N[!J[!!!^TUUT_[!!!!
a!='0'EI!-<E/=$;1%! ,!0$,/; !,-&+'&=E/+$$!$4-=-0-.!(6#'E -8/[ !
!
!

);<;  <$%:6%54=:;;  ;>$5$3$( KJ964$E= (  <$9M:='  E646(M6( 
            ;  ;'  7$(3=E6%;6 7 72 965%;F;  :;<9=F;  
 

 60BD$)2*30 B)* 0* 
A+)J&J#O)I0 
AD/" 

<D2B0, /+"*%0) 72 
I0J".  (5)%K 83"+0I" ) 

1050-1060   
1340 290-280 4,0 -3,9  
1460-1550 120-210 1,7 Ð 2,9 
1500 40-50 0,6-0,7 
1540 40 0,6 
1700 160 2,2 
1830 I  130 1,8 
1890 I  60 0,83 

 

!"#$%&'&())*+),-+""&#)+.-+*/0.""&&"1)*)2)'&34$-/)50&"&() $+-6+%7&28*-+&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&92)&2"#0:&&6"($0&()$+-6+%7&28*-+;&&

<<=>?<<@>&44& <=A>?<=B>&44& <A=>?<A@>&44&

<@A>?<@A@&44&&

<BA>?<BB>&44&&<CA>?<CB>&44&&&&&&&<D>>&4&&
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P'E.)9! ;$&$;(;! 1-8'EX/&$%! $4-=-0-.! (6#'E-8/! &/! 6E/3$,' !5!!

>UVU!6-8[!W/.'EL/7M$9!-=F'=#$.)9!;$&$;(;!&/!6E/3$,'! 5!G=-!>?@U!
6-8[! ! Z/4&$+/! .! ?CU! #'=2! =-! '1=I! G=-! >U! +$,#-.! 0-! ?T! 6- 8/[! ! Y/;)9!
0-48&$9! ;$&$;(;! &/! 6E/3$,'! G=-! >AVU! 6-8[! ! Z/4&$+/! AVU! #'=[! {=-!
>C2T! +$,#/! 0-! ?T! 6-8/[! `/,! F=-! 0E$! .-4E/1=/&$$! 0'E$-8/! /&/#$4/!
+$,#$F&-1=I! 6E/.$10$&-.)* 2!$! G#',=E-;/6&$=&)*! G&'E6$9! ,-#' <5
#'=1%!.1'!1!;'&IL$;!-=,#-&'&$';!-=!?T!#'=[ !

NE$'&=$E-./=I1%! & /! 1-8'EX/&$'! $4-=-0-.! (6#'E-8/! .! <-#''!
0-48&''! .E';%!0E-<#';/=$F&-! .! 1$#(!0E-;)L#'&&-6- !4/6E%4&'&$%!
/=;-13'E)! $! .)0/8'&$%! E/8$-/,=$.&)*! -1/8,-.! 0-1#'! .4E).-.!
/=-;&)*!<-;<[!!! !

:/2! <-#''! -=F'=#$.-! +$,#) !0E-%.#%7=1%!.! ,-#$F'1=.'! 1-#&'F5
&)*! 0%='& 2! &'X'#$! .! -<E/ 4-./&$$! $4-=-0-. ! (6#'E-8/[! ! ‚-! 0-F';(˜!
"'8I!G#',=E-;/6&$=&-'!$4#(F'&$'!$8'=!6#/.&);! -<E/4-; ! -=!Y-#&5
+/2!-=!&'6-!$8'=!$!F/1=I!6E/.$10$&-.)*2!&'!G#',=E-;/6&$=&)*!G&' E5
6$9[! ‚-! ,E-;'! /,=$.&-1=$! Y-#&+/2! 6E/.$10$&-.)' 2! &'! G#',=E-;/ 65
&$=&)'! ,-1;$F'1,$'! G&'E6$$! 1.%4/&)! 1-! .4E)./;$! 1.'E*&-.)*!
4.'482!1!E/4&-9!0#-=&-1=I7!G3$E/!.!;'X4.'48&-;!0E-1=E/&1= . '[!{=-2!
1(8%!0-!.1';(2!$*!6#/.&)9!$1=-F&$,[!! ‚'!$1,#7F'&-2!F=-!$ !=-E1$-&5
&)'!0-#%!^'1#$! -&$! '1=I_!8E(6$*! ,-1;$F'1,$*! -<¡',=-.2! .&'!E/;-,!
Y-#&'F&-9! 1$1=';)2! 8-1=$6/7= !&/1[! {=-! G,4-6'&&)9! 3/,=-E! 0-! - =5
&-L'&$7! ,! Y-#&'F&-9! 1$1=';'[ !a! ,-#I! =/,2! =-! -&! ;'&''! $! 8-#X'&!
<)=I! 0E$.%4/&! ,! +$,#/;! G#',=E-;/6&$=&-9! /,=$.&-1=$! Y-#&+/2! ,!
G&8-6'&&);!+$,#/; [!

!"#$%&'&())*+),-+""&#)+.-+*/0.""&&"1)*)2)'&34$-/)50&"&() $+-6+%7&28*-+&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&92)&2"#0:&&"1)*)2)'&34$-/)50;&&

<=>=?<=@=&44A&& <BC=&4&& <C@=?<>>=&44&& <D==&&4&&<EB=&4&&<EF=&4&&
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‚-! .'8I! ;)! .1'!G=-! .E';%! (=.'EX8/#$! -! ./X&-1=$! 1-.;'1=&-6- !
/&/#$4/! 6E/.$10$&-.-9! $! G#',=E -;/6&$=&)*! %.#'&$9[! N&$! F/M'!
&/*-8%=1%!.!0E-=$.-3/4'[! `(=! (!&/1! '1=I! ! !F'=,$'!6E/&$+)! 8#%!/&/5
#$4/ [! !K'E';! ! !8/=)!<-#IL-6- !,-#$F'1=./! =';&)*!0%='&!&/!Y-#&+'!
^>>]U!6-8_!$! -F'.$8&-! ;$&$;/#I&)*! ,-&+'&=E/+$9 !$4-=-0-.! (6# '5
E-8/! ^>>]U2! >C?V2! >O>U2! >@OU! 6-8)_[! `-F&-! 8./! L/6/! 0-! TCV! #'=! $!
-8$&! .!TVU[! ‚',-=-E-'!1-;&'&$'! .!0E/.$#I&-1=$! .)<-E/!>@OU!6-8/!
.-4&$,/'=!.!1$#(!=-6-2!F=-!;/,1$;(; !=';&)*!0%='&!&/!Y-#&+'!<)#-2!
/! .-=! ;$&$;(;-;! $;'7M(71%! ,-&+'&=E/+$7! $4-=-0/ ! (6#'E-8/! .!
,-#I+/*!8'E'.I'.!&/4./=I!&'#I4%[!!‚',-=-E-'!8- 0(M'&$'!'1=I[!”!.1'!
X' ! 0-! /&/#$4$E(';);! 6E/3$F'1,$;! 8/&&);2! 0-! 1-F'=/&$7! 0$,-.!
G#',=E-;/6&$=&-9! $! &'! G#',=E-;/6&$=&)*! G&'E6$9! .)8'#$#1% !
E$=;2!0'E$-82!+$,#!. !TCV!#'=[!{=-!0E$;'E&-!C!E/4/!0-!?U 5@U!#'=[! ‚-!
./X&-!8/X'!&'!G=-2!/!=-2!F=-!1-.;'1=&/%!+$,#$F&-1=I! ! !6E/.$10$&-5
.-9!$!G#',=E- ;/6&$=&)*!G&'E6$9!.)1-,/%[!Y,-E''! .1'6-2! '1=I !,/,-9 5
=-!,-1;$F'1,$9!$1=-F&$,!G&'E6$$2! ,-=-E/%!|E/<-=/'=}!1 !=/,$;!+$ ,5
#-;[! ‚'! $1,#7 F'&-2! F=-! -&! 6/#/,=$F'1,$9[! ‚-! &/! G&'E6$7! -=! &'6- !
&/,#/8)./7=1%! G#',=E-;/6&$=&- 56E/.$10$&-.)'! +$,#)! Y-#& +/! $!
8E(6$*!$1=-F&$,-.!,-1;$F'1,$*!G&'E6$9• !

Y-.;'1=&/%! +$,#$F&-1=I! G#',=E-;/6&$=&-9! $! 6E/.$10$&-.-9!
,-1;$F'1,$*! G&'E6$9! '1=I[! ”*! 1-.;'1=&)9! +$,# !8-1=/ =-F&-! (1=- 95
F$.[!N&!-1-<-!1,/4)./'=1% !&/ !$1=-E$$!$;0'E$9[! !

P-8-<&)'! +$,#)! .! $1=-E$$! ~'E;/&$$! 0-E/X/7=[! "! >A C]! 6-8(!
~$=#'E!1=/&-.$=1%!37E'E-;! `E'=I'6-!Z'9*/[! ‚/F/#-1I!E/1L$E'&$'!
&';'+,$*!4';'#I[ !

!Z-.&-!4/!?T!6-8/!8-!G=-6-!0E';I'E 5;$&$1=E-;!PE(11$$!1=/#!N =5
=-!3-&!K$1;/E,[! ‚/F/#-1I! -<¡'8$&'&$'!~'E;/&$$[! :-</.$;! ,!>AC]!
6-8(!?T!6-8/! B!<(8'=!TUUV!6-8[!P'E'#-;&)9!6-8!. !$4;'&'&$$!1,-E -5
1=$!.E/M'&$%!W';#$[!N&/!1=/#/!0/8/=I!0-1#'!&',-=-E-6-!E -1=/[!{=-!
./X&)9!6-8!$!.!$1=-E$$!•.E-0'91,-6-!1-74/2!.1'!<-#''!./X&(7!E-#I!
.!10#-F'&$$!,-=-E-6-!1=/#/!$6E/=I!~'E;/&$%[! !

N=&$;';! ?T!6-8/! -=! >@OT!6-8/[! "!>?AU!6-8(! (;$E/'=! ”-1$3! RR!B!
,-E- #I! ~'E;/&$$! $! $;0'E/=-E! Y.%M'&&-9! Z$;1,-9! $;0'E$$! 6' E5
;/&1,-9!&/+$$[!{=-=!6-8!1.%4/&!$!1!Z/9*'&</*1,$;!1-74 -;!$;0'E /5
=-E/!1!PE(11$'9[ ! !\-&'+!Z$;1,-9!$;0'E$$! 5!G=-!&/F/#-!E-1=/! .#$ %5
&$%!~'E;/&$$2!0E'80-1)#,/!''!0-1#'8(7M'6-!-<¡'8$&'&$%[ !
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N=&$;';!-=!>?AU!6-8/!?T !­!>?>@!6-8[!{=-!6-8!4/.'EL'&$%!.-9&)!
a.1=E$$!1!N1;/&1,-9!$;0'E$'9! B!P-X/E'./+,$'! ;$E&)'!8-6-.-E)[!
"!>?>@!6-8(!.-!.E';%!0-*-8/!.!‚-E.'6$7!<)#!(<$=!L.'8 1,$9!,-E-#I!
\/E#! QRR[! •/1=I! 4/*./F'&&)*! E/&''! $;! 4';'#I! -=-L#/ ! ,! Y'.'E&-9!
~'E;/&$$[! {=-!1$1=';&-'!$1=-E$F '1,-'!1-<)=$'!8#%!<(8(M'6-!~' E5
;/&$$[!”!=[8[! !

•1#$! 'M'! -=&%=I!?T!6-8/2!=-!8/#''!1#'8('=!>O]O!6-8[!"!>O]@!6-8(!
4/,#7F'&!!!!"'1=3/#I1,$9!;$E2!0-#-X$.L$9!,-&'+!CU 5#'=&'9!.-9&'[!
”;0'E$%! 0-='E%#/! “.'9+/E$72! ‚$8'E#/&8)2! KE';'&! $! 8E(6$ '! 1 '5
.'E&)'! ='EE$=-E$$2! F=-! 4/ ,E'0$#-! E'#$6$-4&)9! $! &/+$-&/#I&)9!
E/1,-#!~'E;/&$$[!!‚'!4/<(8';!$!=-2!F=-!G=-!.E';%!E'4,-6-!$4;'&'&$% !
1--=&-L'&$%!E/4&)*!=$0-.! ,-1;$F'1,$*!G&'E6$92! G=-!&/F/#- !0'E $5
-8/!;$&$;(;/!J/(&8'E/[! !

{=$! 1-<)=$ %! 1.%4/&)! 1! ?T! #'=&$;! +$,#-;2! *-=% !&'! .1'68/! -&$!
<)#$! G=/0- ;! E-1=/! .#$%&$%! ~'E;/&$$! .! ;$E'[! ! "/X&'9L$'! G=/0)!
E/4.$=$%!~'E;/&$$! . !E/;,/*! 8/&&-6-! $1=-E$F'1,-6-! 0'E$-8/! .E '5
;'&$!8-1=/=-F&-!=-F&-!#-X/=1%!&/! .E';%!E'4,-6-!$4;'&'& $%!1--=5
&-L'&$9!E/4&)*!=$0-.!,-1;$F'1,$*!G&'E6$9[!”!G=-!+$,#$F&-[ !

PE$!G=-;!1#'8('=!<)=I! -<¡', =$.&);!$!&'!&/1=/$./=I!&/! -8& -5
4&/F&-;!0E-%.#'&$$!+$,#-.!.!?T!6-8/! .!$1=-E$$ !,/,!~'E;/&$$2!=/,!
$!8E(6$*!1=E/&[! :'#-! .!=-;2!F=-!G=$!+$,#)!<-#''! (1=-9F$.-!0E-% .5
#%7=1%! 0E$! .#$%&$$! G&8-6'&&)*! 3/,=-E-.! $! <#-,$E-./&$$! .#$ %5
&$%!G,4-6'&&)*[!{=-!F/M'!<)./'=!.!$1=-E$$ !$;0'E$9[! ‚-! .1'!$;0 '5
E$$!,-68/ 5=-!&/F$&/7=1%!$!,-68/ 5=-!,-&F/7=1%[!—!.1'*!$;0'E$9!'1=I!
0'E$-8)! E/4#$F&-9! 1='0'&$! .4/$;-8'91=.$9! G&8-6'&&)*! $! G,4 -5
6'&&)*!3/,=-E-.[! \E-;'!=-6-2 !~'E;/&$%2!1=E-6-!6-.-E%2!&'!.!0-#&-9!
;'E'! <)#/! $;0'E$ '9[! • 1=I! &';/#-! ./X&)*! $1=-E$ F'1,$*! 1-<)=$9 2!
,-=-E)' !&' !#-X/=1%! &/! ?T! #'=&$'! +$,#)[! ”! =';! &'! ;'&''! -=;'=$;!
1-.0/8'&$'! +$,#$F &-1=$!$1=-E$$!~'E;/&$$ !1!+$,#/;$!6E/.$10$& -5
.)*!G&'E6$9[! •1=I !1.%4I!F'E'4! +$,#! . !?T!6-8/!=/,$*!8/=! ! !,/,!TUUV2!
>AC]2! >@OT2! >?AU2! >?>@2!>O]O! 6-8) [! ”1=-E$%! $! ''! 4/, -&-;'E&-1=$!
&/;&-6- ! <-6/F'! 0E-1=-6-! 1#-X'&$%! +$3E2! 0(=I! 8/X'! -=E/X/7M$*!
E'/#I&-1=I!.!;/1L=/<'!=)1%F'#'=$9[!! ‚-!.1'!X'! 0-1;-=E$;2 !,/,!-&$!
#-X/=1%!&/!6E/3$,[!®.&-! &'1#(F/9&- – 
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Q2) 3&J)B)%%&) J"*&  DE D2*0+DD @)+."%DD, A#2*K 2 %)H0BKND. 0*-

/B0%)%D)., A"J"C*  %" .D%D.#.&  D ."/2D.#.&  /"/  I+"3D2AD%03&G, *"/  
D -B)/*+0."I%D*%&G /02.D$)2/DG L3B)%D'. F0 )2*K -*0 +)"BK%&) (D/B& 
3 +"E3D*DD @)+."%DD.  

Q2A0.%D. I+"RD/ +"E3D*DL +022D'2/0'  I02#J"+2*3)%%02*D 3 E"3D-
2D.02*D 0* (2. .:  6.2) 200*%0N)%DL I+"3D2AD%03&G D -B)/*+0."I% D*%&G 
/02.D$)2/DG -%)+ID'. 6"MJ&'  %03&' -*"A 3 +"E3D*DD %"N)I0 I02#J"+-
2*3" %"2*#A"B A02B) A+)0J0B)%DL 3 +"E3D*DD ."/2D.#."  (.D%D.#." ) 
-B)/*+0."I%D*%0'  D %) -B)/*+0."I%D*%&G /02.D$)2/DG -%)+ID'. TJ)2K 
*"/"L  M) E"3D2D.02*K. 92*D%%&) (D/B& 3 +"E3D*DD 23LE"%& 2 200*%0N)-
%D). -*DG 3)BD/DG /02.D$)2/DG -%)+ID', 2 J02*DM)%DL.D DG AD/03&G 
E%"$)%D'. TJ)2K E"B0M)%" /"/"L -*0 IB#H0$"'N"L E"/0%0.)+%02*K +"E3D-
*DL 20E%"%DL, 0HO)2*3". F#* E"B0M)%" A0*)%(D"BK%"L 30E.0M%02*K A#-
*).  2.)%& -*DG J3#G *DA03 -%)+ID' 3BDL*K %" I)%)*D$)2/D), HD0B0ID$) -
2/D), A2DG0B0ID$)2/D), 20(D"BK%&) E"/0%0.)+%02*D +"E3D*DL, 3%02D*K 
230)0H+"E%&. 0H+"E0. /0++)/*D3& 3 -*0*  A+0()22. 

803A"J)%D) 3"M%)'NDG, 2D2*).%&G D2*0+D$)2/DG 20H&*D' 2 ."/2 D-
.#.".D  D .D%D.#.".D  *"/DG -%)+ID' )2*K. ;*/B0%)%DL )2*K. !0  $"O)  
-*0 0*/B0%)%D), /0*0+0)  #M) H&B0 0*.)$)%0 A+D E"3D2D.02*D JBD%%&G 
(D/B03 -/0%0.D$)2/0I0  +"E3D*DL 0* 2/0+02*D 3+"O)%DL T).BD. Q%"$"B) 
A0L3BLC*2L A+DE%"/D DE.)%)%DL .0OD /02.D$)2/DG -%)+ID', "  E"*).  
0%D A+0L3BLC*2L 3 20(D"BK%0--/0%0.D$)2/0.  +"E3D*DD 2*+"%&, 3 *).A"G  
+02*" QQ7. 4  /"MJ0'  %"(D0%"BK%02*D A0-+"E%0.#. ?"%)) E"3D2D.02*K 
H&B" D.)%%0 *"/"L : %)0HG0JD." 2.)%" A0/0B)%DL, $*0H& %030) 2.0IB0 

!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'!'()*+),#$*&&!!&-(,(.(/!012+#(3$!&!4(2)+5)67!.8,+)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!&!/$9)+:;&7!*&'2&5)67!&4,(#&5+4'&7!4(<6,&:!/!"+#=$)&&!

!!
?(<6,&8!/!"+#=$)&&@!!AB!2+,)&:!*&'2!!!!!!!!!!!!!!!!!!!!!!CDED!!!!!CACF!!!!!CAGH!!!CFDB!!!!CGIE!!!BHHJ!!
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A#*).  DE.)%)%DL 230DG JD%".D$)2/DG 2*)+)0*DA03 ."/2D."BK%0 A+D-
2A020HD*K2L /  DE.)%D3ND.2L /02.D$)2/D.  #2B03DL. +"E3D*DL. ;*2CJ"  
.)MJ#  DE.)%)%D). 200*%0N)%DL I+"3D2AD%03&G D -B)/*+0."I%D*%&G 
/02.D$)2/DG L3B)%D' D +)E#BK*"*".D *+#J030' J)L*)BK%02*D BCJ)'  A+0-
G0JL* I0J&.  =2BD $)B03)/ A+D3&/ *+#JD*K2L J)%K D %0$K, *0 2A"J /02. D-
$)2/DG -%)+ID' 3 ()B0.  JBL 32)I0 %"+0J" %) A+D30JD* /  +)E/0.#  2A"J# 
A+0DE30JD*)BK%02*D *+#J". FLM)B0, %0 *+#JL*2L J)%K D %0$K 3 2DB# A+D-
3&$/D. W 30* %030) A0/0B)%D) Ð #M) *"/  %) %"A+LI")*2L. !0  )2BD -*0.#  
A0/0B)%DC, A+D3&/N).#  /  .)%))  %"A+LM)%%0.# *+#J#, 3J+#I %"$"B A0-
.0I"*K  602.02  +02*0.  230DG -%)+ID', *0 0%0 2+"E# %) J"2* +02* A+0DE30-
JD*)BK%02*D *+#J".  7+D3&$/" +"H0*"*K %) 2A)N" 02*"%)*2L. ;%"  H#J)* 
.)%L*K2L A02*)A)%%0 A0 .)+)  A+DG0J" 3 +LJ& +"H0*%D/03 %030I0 A0/0-
B)%DL BCJ)' . 9  .)%L*K2L -*D A+D3&$/D H#J#* $)+)E A+D.)+ A"22D0%"+D-
)3, +)E0%"*0+03.  

  7" 22D0%"+DD 2+"E# A0 230D. 2A020H%02*L. I0*03& $)+A"*K /02. D-
$)2/D) -%)+IDD D A)+)30JD*K DG 3 +)E#BK*"*& 230)'  "/*D3%02*D. 9 G A+D-
.)+  A"J")*  %" %03&) -%)+I)*D$)2/D) 30E.0M%02*D BCJ)' . Q 2DB# -*0I0  
A"22D0%"+DD, +)E0%"*0+& D.)C*  N"%2 A)+)J"*K 230D %"3&/D, 230D BD$-
%02*%&) 020H)%%02*D D J"M) 230D #H)MJ)%DL J+#ID.  BCJL. . <"O)  $)+)E 
.)G"%DE. A0J+"M"%DL. >*0 -%)+I)*D$)2/"L, A2DG0RDED0B0ID$)2/"L 02%0-
3" 2DB& DG 3BDL%DL %" J+#IDG. 

70%L*%0, $*0 )2BD +)E0%"*0+03 H0BKN) 2+)JD +#/030JD*)B)' , 2+)JD 
-BD*&, *0 0%D H#J#* #3B)/"* K E" 20H0' %"+0J +)E3)). =2BD +)E0%"*0+03 3 
-BD*) A0$*D %)*, )2BD 0%D A0J AL*0'  # 0HO)2*3)%%D/03, *0 H#J#* H&2*+0 
0H+"E03&3"*K2L /0%*+-BD*", "  E" %)'  D "%*D-BD*". 9  A+D 200*3)*2*3#C-
ODG /02.D$)2/DG -%)+IDLG 3 A0B%0' .)+)  A0J*3)+JD* 230C D2*D%%02*K 
R0+.#B" +)30BC(D' . 

XD/B& 20(D"BK%0--/0%0.D$)2/DG DE.)%)%D' %" T).B)  23LE"%& 2 
(D/B".D  /02.D$)2/DG -%)+ID', %0 3 *0 M) 3+).L  /02.D$)2/D)  -%)+IDD %) 
A+L.0, %) .)G"%D$)2/D 3BDLC* %" BCJ)' , "  $)+)E %"ND -%J0I)%%&) E"/0-
%0.)+%02*D +"E3D*DL. Q -*DG E"/0%0.)+%02*LG 3"M%"L +0BK A+D%"JB)MD* 
E"/0%# *+)G A0/0B)%D'. Q 2DB# D.."%)%*%0' 23LED .)MJ#  A0/0B)%DL.D  
/"$)2*30  %030I0 /0B)H"*)BK%0 .)%L)*2L #M) 0AD2"%%&. 2A020H0.. 

;*.)*D.  D *0, $*0 %) 32) AD/D D .D%D.#.&  3 0H+"E03"%DD DE0*0A03 
+"EBD$%&G 3)O)2*3 23LE"%& 2 D2*0+D$)2/D.D J"*". D %" T).B) . ,0B))  2 
-*D.  23LE"%& (D/B& 3 0H+"E03"%DD DE0*0A03 #IB)+0J" D /D2B0+0J". 9  
2/0+))  32)I0, %) 32L /02.D$)2/"L  -%)+IDL, /0*0+"L 3)J)*  /  0H+"E03"%DC 
-*DG DE0*0A03 A+)0H+"E#)*2L 3 A2DG0/02.D$)2/#C, *0 )2*K J0G0JD* J0 
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A2DGD/D, RDED0B0IDD BCJ)'  D .)%L) * %"N# "/*D3%02*K.  !0  *" , /0*0+"L 
2*"%03D*2L A2DG0/02.D$)2/0', A+0L3BL)*2L 2 #$)*0.  %"(D0%"BK%&G, 
/#BK*#+%&G 020H)%%02*)' %"+0J03, 0*J)BK%&G BD$%02*)'.  ;*2CJ"  /0 2-
.D$)2/D)  (D/B& J)R0+.D+#C*2L, 3DJ0DE.)%LC*2L, .0JDRD(D+#C*2L   
BCJK.D, A+)3+"O"L2K 3 A2DGD$)2/#C "/*D3%02*K.  Q A0L3D3N)'2L A2D-
G0/02.D$)2/0'     -%)+IDD )2*K (D/B& 0/0B0 72 B)*. 8  *"/0'  A)+D0JD$%0-
2*KC 0%" A+0L3BL)*2L 3 D2*0+DD 8VW , @)+."%DD D J+#IDG 2*+"%. !).(&  
Ð %"+0J "//#+"*%&' , JD2(DABD%D+03"%%&', MD3)* .)%))  -.0(DL.D . Q 
J+#IDG 2*+"%"G -*0*  A0+LJ0/ %) 2*0BK 2*+0I.  
 
11.3.2 H6!0(/$)'$  :.'+!%!.7'@$.%'+  5)$68'< (  .$6$9')$  XIX ($%2 (  ,PR  

H6$9.&2(/$)!  (  :!/)!7  ';92)''  

 
11.3.3 >!.7'@$.%'$  5)$68'' : .!(:29$)'0  '  )$ .!(:29$)'0   
9/'))*+  4'%/!(  (  62;('&''  !&9$/3)*+  .&62)  Ð :!'.%  :6'@') . 
8D2*).%&) 2*"*D2*D$)2/D) J"%%&) A0 20(D"BK%0--/0%0.D$)2/0.#  

+"E3D*DC .&  D.)).  *0BK/0 E" A02B)J%D) 2*0B)*DL. T" -*0 3+).L  # %"2 
)2*K D J"%%&) 0 2/0+02*D 3+"O)%DL T).BD. 

=2*K   +"2$)*& -/0%0.D$)2/DG (D/B03, Ç0230H0MJ)%%&GÈ 0* 3BDL%DL 
30)%%&G B)*. 

 

 
 

!!!!!!!!!!!!"#$%&'&!(')#)(*& !+#$,-.&/! 0-12&!&!3&'2)+ !!!!!
4).5#$*6-+$ 7!() !(82$9-..: 1&!5$..:1&! ;) !+)-..:1!8)5$1!
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8. .:!b;'#'&,-!a[!”!,!&/;! .'E&'=1%!\-&8E/=I'.•!|\-;0I7='E}!¥]A!-=!>@!8',/ <5
E%!TUUT!6-8/[!

>*0 3 ()B0.  A0 .D+#. !0  3)JK # %"2 )2*K 2*+"%" - .D+030'  -/0%0. D-
$)2/D'  BDJ)+, /0*0+"L %) 30)3"B". W /"/  # 8VW  2 200*%0N)%D). *).A03  
+02*" QQ7 D 2/0+02*KC 3+"O)%DL T).BD? 

 
Z3%"L E"3D2D.02*K: A"J)%D) 2/0+02*D 3+"O)%DL T).BD 23LE"%" 2 +0-

2*0.  QQ7 3 8VW . 5" , 3 30)%%&) I0J& *).A&  +02*" QQ7 3 8VW  #3)BD-
$DBD2K %)A+0A0+(D0%"BK%0 H&2*+0 A0 0*%0N)%DC /  E".)JB)%DC 2/0+0-
2*D 3+"O)%DL T).BD. >*0 $D2*0 E).%&) A+D$D%&. ;%D G0+0N0 A0%L*%& 
-/0%0.D2*". . 72DG0/02.D$)2/D) -%)+IDD J)'2*3#C*  %" %"N) +"E3D*D) 
%) A+L.0, "  $)+)E -%J0I)%%&) E"/0%0.)+%02*D +"E3D*DL D R#%/(D0%D+0-
3"%DL 0*J)BK%&G 2*+"%, .D+030'  -/0%0.D/D 3 ()B0. .  

803.)2*D.  I+"RD/ /0BD$)2*3" 20B%)$%&G AL*)%, I+"RD/ /0%()%*+"-
(DD DE0*0A03 #IB)+0J" 3 /0BK("G J)+)3K)3 20 2/0+02*KC 3+"O)%DL T).BD 
(2. .: 11.1). 

8J3D%#3 I+"RD/D A+D.)+%0 %" 30 B)*, .&  A0B#$").  J02*"*0$%0 *0$-
%0) 203A"J)%D) 2/0+02*D 3+"O)%DL T).BD 2 /0%()%*+"(D)'  DE0*0A03 #I -
B)+0J" 3 /0BK("G J)+)3K)3, *0 )2*K 2 I+"3D2AD%03&.D -%)+IDL.D. 5"%%0) 
2.)O)%D) G"+"/*)+%0 %) *0BK/0 JBL E).%&G A+0()2203.  

!"#$%&'&!()*+,-!#,.($!//0!123!&!.',#,.(&!-#$4)5&6!7)*8&!
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Y;[S!ž[µ[! tqgx‹2 !¢[u[!›noony2!ž[w[!žjgŠdmoyx2!„[! ™de[!r j‹pxlnm‹2 !r[¢[!Œmhkjpzjo2!

•[w[!ªmkmoegx‹j2!ž[¦[!•jpjgx‹2!µ[¦ [ !›ne‹nox‹[!!
Q2) +"22."*+D3").&)  %".D A+0I%02*D$)2/D) A0/"E"*)BD - 3"M%)' -

ND) A+0()22& 3 80B%)$%0' 2D2*).)  D %" T).B)  - 3E"D.023LE"%& D D.)C*  
2J3DI .)MJ#  20H0'. 7+D$D%& -*0I0  J0 /0%(" %) L2%&. =2*K J"%%&) 0 *0. , 
$*0 DE0*0A& #IB)+0J", /0*0+&)  0H+"E#C*2L 3 3&20/DG 2B0LG "*.02R)+& , 
%) 2+"E# A0A"J"C* 3 /0BK(" J)+)3K)3. =2*K E"A0EJ"%D). !0  %)+)J/0 )2*K D 
203A"J)%DL 2 *0$%02*KC J0 I0J" . <*0 /"2")*2L  ND+D%& /0B)( , *0 +"%)) 
A+D3)J)%%&) I+"RD/D D +"22#MJ)%DL A)+D0J" 93"%" @+0E%0I0, Ð 3)+%& 
J0 I0J" . ,0B))  AB0*%&) 2B0D -RD+" 2+"E# 2/"E&3"C*2L %" 32)'  HD0*). !0  
)2*K D 0*2+0$)%%&) A0 3+).)%D -RR)/*& .  W 30* DE0*0A& #IB)+0J" (/"/  D 
J+#ID) DE0*0A&) $"O)  A0L3BLC*2L 3 /0BK("G J)+)3K)3 20 2J3DI0. A0 
3+).)%D: D.  )O)  %"J0 H&*K A)+)%)2)%%&.D 3)*+0.  D J0MJ). , A0A"2*K 3 
A0$3#, "  E"*).  A0A"2*K 3 J)+)3KL. =2*K +"EBD$DL A0 2*+"%".. Q ?022DD 
*"/0'  2J3DI H&3")* .)%KND. , A0+0' A+02*0 A+0A"J")*. ?"H0*" A+D+0J-
%&G D2/0A").&G, /+D2*"BB03? ?"2A0B0M)%D) %"2 %" A#*D 02%03%&G 
-RD+%&G A0*0/03? 9BD H&3"C* %"2*0BK/0 .0O%&) /02.D$)2/D)  5)$68''  
(  92))!<  7$.&)!.&' , $*0 2+"E#, 3 -*0.  M) I0J# DE0*0A& 0H+"E#C*2L 3 
/0BK("G J)+)3K)3? >*0 %"J0 DE#$"*K. 

;H+ "*D.  3%D."%D) %" *0, $*0 -B)/*+0."I%D*%"L "/*D3%02*K 80B%(", 
*).A)+"*#+"  )I0  AB"E.& .0I#*  H&*K 0A)+)M"COD.D D J02*"*0$%0 *0$-
%&.D A+0I%02*D$)2/D.D A0/"E"*)BL.D *0I0, $*0 H#J)* A+0D2G0JD*K %" 
T).B)  $)+)E J)2L*0/  B)*. 7+D #2B03DD, $*0 3&L3B)%%&) D A+)J2*"3B)%-
%&) %" I+"RD/)  3&N) E"3D2D.02*D 3)+%&. 
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Q&G0JD*, $*0 %" H0BKNDG 3+).)%%&G 0*+)E/"G JD%".D/" -/0%0.D$) -
2/0I0  +02*" 203A"J")* 2 JD%".D/0'  0H+"E03"%DL DE0*0A03 #IB)+0J".  !"  
H0B)) /0+0*/DG Ð %)0HG0JD. 2J3DI %" 0A+)J)B)%%0) /0BD$)2*30 B)*. 

1&  #M) A+D3)BD I+"RD/D, /0*0+&)  A0/"E&3"C* 203A"J)%D) JBD%%&G 
(D/B03 2 20 2/0+02*KC 3+"O)%DL T).BD, *0 )2*K 2 JD%".D/0'  /02.D$ ) -
2/DG -%)+ID' . !"  H0BKNDG 0*+)E/"G 3+).)%D -*0 *"/ : $).  .)JB)%%)) 
3+"O")*2L T).BL, *).  AB0*%)) A0*0/D -RD+", *).  3&N) *).A&  A+D+02*" 
QQ7, *).A&  +"E3D*DL 0HO)2*3". >*0 020H)%%0 E".)*%0 2 N"I03  3 100 B)* 
D H0B)). >*0*  N"I  2IB"MD3")* D 3/B"J 0*J)BK%&G A0/0B)%D' 3 +"E3D*D) 
0HO)2*3".  

!0  *)A)+K 0H+"*D. 3%D."%D) %" *0, $*0 # %)/0*0+&G 2*+"%, +"E3D*D) 
/0*0+&G 3 ()B0.  203A"J")* 2 /0BD$)2*30. A0B#$").0'  /02.D$)2/0 '  
-%)+IDD, )2*K A)+D0J& L3%&G %)203A"J)%D', )2*)2*3)%%0 A+D N"I)  "%"-
BDE" 3 I0J&, %0   J"M) D 3 J)2L*/D B)*. ,0B))  *0I0, )2*K A+D.)+& A+0*D-
30A0B0M%&G *).A03  +"E3D*DL A+D 0J%DG D *)G M) /02.D$)2/DG -%)+IDLG. 
Q0E3+"*D.2L /  I+"RD/".  JBD%%&G 30B% 3 @)+."%DD D 30 P+"%(DD. 

 
      :/! .! bb!.','!='&8'&+$$!E/4.$=$%!G=$*!8.(*!1=E/&!1-.0/8/7=[!N&$!
1-.0/8/7=!$!1! ,-1;$F'1,$;$!G&'E6$%;$[!a! .-=! .!1'E'8$&'! QRQ!.',/!
='&8'&+$$ !G,-&-;$F'1,-6-! E/4.$=$%! DE/&+$$! $! ~'E;/&$$! 0E-= $5
.-0-#-X&) [!

”!G=-!3E/&+(41,$9!&/E-82! ,-=-E)9!0E-1=-!E '4-&$E('=!1! ,-1; $5
F'1,$;$! G&'E6$%;$2! ,-=-E)9! &'! 0E-0(1=$=! &'! -8$&! $4! '6-! 0$,-.2!

''
!"#$$%&'()"$%'('*&+,-$##'

!"#$$%&'()"$%'()'*+,$-##'

!!!!!!!!!!!!!!!"#$%%&'!()#%&!(!*'+,-%$$.!/+-%0$$!$!
!12)+)134!(+-5'%$6!7',#$ !!!8)32#)%'%$'!)3!1+'9%':); !

"!
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F=-<)! &'! 0-<(&=-./=I! $! &'! 1.'EL$=I! E'.-#7+$7[! "! F';! 8'#-! &/!
G=-;!-=E'4,'!.E';'&$˜! !

”! 0-F';(! DE/&+$%! 0E-$6E/#/! .-9&(! ~'E;/&$$! >@?U 5>@?>! 6-8/2!
'1#$!''!G,-&-;$,/!.!G=$!6-8)!E-1#/2! /!.!~'E;/&$$!0/8/#/˜ !

•1=I!#78$2!,-=-E)'!F(.1=.-./#$ 2!0-&$;/#$!G=$!0E$F$&)!$4&( =5
E$[!•1#$!&/E-8!DE/&+$$!<-#''!&'0-1E'81=.'&&-!X$.'=!,-1 ;$F'1, $5
;$!G&'E6$%;$2!=-!$!-E6/&$4/+$%!'6-!X$4&$2!G,-&-;$,$!8- #X&/!<)=I !
1--=.'=1=.(7M/%[!‚- !.! QRQ!.','!DE/&+$%!.-!;&-6-;!0-8 E/X/ #/!~' E5
;/&$$[! ”! 0E-&$+/='#I&)' !1-.E';'&&$,$!=-9! 0-E)!0E'8-1='E'6/#$ !
DE/&+$7!-=!G=-6-[! "-=! ;&'&$' !±[!±-E'1/S! |K#/6-8/E%!&/0-#'-&$ 45
;(! 3$4$-&-;$%! DE/&+$$! 18'#/#/1I! ,/,-7 5=-! E/10#).F/=-72! .-!
;&-6$*! -=&-L'&$%*! 0-*-X'9! &/! $;0'E/=-E1,(7! ~'E;/&$7} [! ±[!
±-E'1! 1F$ =/ #2! F=-! /E;$%! DE/&+$$! <(8'=! <-#''! 8''10-1-<&-92! '1#$!
<(8'=!|E(,-.-81=.-./=I1%!&/1#'8$';!G0-*$!E'.-#7+$$2!=/,!,/,!-&-!
X$.''!$!0#-8-=.-E&''}[!! ^1;[S!±/&!±-E'1!‚-./%!/E;$%[!P'=E-6E/82!>A>A2!1[!?U[_[!
‚-!G=-!-0E'8'#'&&)9!01$*-=$0!,/,!&/E-8/2!1-1=/./!/E;$ $2!=/,!$!'6-!
,-;/&8$E-.[ !

a!'1#$!G#$=/!0-8E/X/'=!~'E;/&$$2!=-!,/,-.-!,/F'1=.- !G=-9!G#$5
=)˜!P -8E/X/&$'!$;'#-!1.-$!0E$F$&)S!~'E;/&$%!1;-6#/!10E/.$=I1%!
1!E'.-#7+$'9!>@]@!6-8/2! .4%=I!&$4)! -<M'1=./!0-8! ,-&=E-#I [!N<E/5
M/';1%! ,! =/<#$+'! F'E=! #$F&-1=$! E'4-&/=-E-.! $! 0-1=E'4 - &/=-E-.[!
"&'L&%%!E'3'E'&+$%2!0-8E/X/&$'!<-#''! */E/,='E&-!8#%! 0-1=E'4-5
&/=-E-.2! 8#%! 1(<0/11$-&/E$'.[! •=-! =/,$;! <)#-! E(,-.-81=.-! DE/&5
+$$! .! ='! 6-8)˜! ‚-! G=-! X'! 6-8)! .)1-F/9L$*! ,-1;$F'1,$*! G&'E6$9[!
‚/E-8!DE/&+$$!0-6#-M/'=!$*!1! -1-<);! (0-'&$';2! '6-!1-0E -.-X8 /5
7=!. !G=$!6-8)!-<)F&-!(10'*$[!`/,!<)#-!$!&/!1'9!E/4[!Z/1='=!,-1;$F '5
1,/%!G&'E6$%!B!E/1='=!G,-&-;$F'1,/%!;-MI!DE/&+$$2!E/1=(=!=';0)!
""P[! {,-&-;$,/! &/! 0-8¡';'2! /! .-9&(! 0E-$6E)./';[! ‚-! E-1=! G,-& -5
;$,$! B!G=-!<-#''!/,=$.&-1=I!.1'6-!&/E-8/[!a!0-<'8/!.!.-9&'!4/.$1$=!
$!- =!E'L'&$9!G#$=)2!-=!1='0'&$!10#-F'&$%!''!1!&/E-8-;[!!:/2! G#$=/!
&'! 1--=.'=1=.-./#/! G0-*'[! ! ! :/X'! ;)L#'&$'! (! G#$=)! 1=/#-! $&);[!
"-=! ;&'&$'! ;/EL/#/! DE/&+$$! D[! D-L/2! (F/1=.-./.L'6-! . ! =-9!
.-9&'S!|DE/&+(4)!(=E/=$#$!10-1-<&-1=I!0E$&$;/=I!E'L'&$%2!,-=-5
E)'! =E'<('=! < -#IL/%! .-9&/[! {=-9! $&'E=&-1=I72! 0E'8.$8'=I ! ,-= -5
E(7!4/E/&''! <)#-!&'.-4;-X&-2!$! -<¡%1&%'=1%!10/1'&$'!$!0-1=-%&5
&)'!(10'*$!6'E;/&1,-9!1=E/='6$$•}!^ D[!D-L[!N!.'8'&$$!.-9&)[!!J[S!>AC?2!1[!
>U_[!
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W&/F$=!3E/&+(41,$9!&/E-8!,!>@?U!6-8(!1=/# !;'&%=I1%!.!(&$1-&!1!
,-1;$F' 1,$;$!G&'E6$%;$2!/!G#$=/!-1=/#/1I!0E'X&'9˜!W&/F$=!.!~' E5
;/&$$!.1'!&/-<-E-=S!&/E-8!'M'!&'!1=/#!/,=$.&);!^=';0)! G,-&-; $5
F'1,-6-!E-1=/!(1=(0/7=!~'E;/&$$_2!/!.-=!G#$=/!-<&-.$#/1I!$!,!E(,-5
.-81=.(!0E$L#$!E'4-&/=-E)2!='!,=-!F(.1=.('=!,-1;$F'1,$'!G&'E6$$!
$!4/E%X/'=!$;$!&/E-8˜!!a!$;'&&-!F'E'4!.-'&&(7!-E6/&$4/+$72!F'E'4!
/E;$7!G&'E6$%!0/11$-&/E$'.2!E'4-&/=-E-.!&/$<-#''!<)1=E-!$!'1= '5
1=.'&&-!0'E'8/'=1%!&/E-8([ !

Y,-E''! .1'6-2! G=-! =/,[! PE$! E-1='! ,-1;$F'1,$*! G&'E6$9! G#$=/!
~'E;/&$$!-<&-.$#/1I[!Y!>@OT!6-8/!K$1;/E,!1=/#!-8&-9!$4 !,#7F'.)*!
3$6(E! ~'E;/&$$S! ;$&$1=E 50E'4$8'&=! $! ;$&$1=E! $&-1=E/&&)*! 8'#!
PE(11$$[!PE$!E-1='! ,-1;$F'1,$*!G&'E6$9!6'&'E/#)!K$1;/ E,/!&/F /5
#$!(10'L&)'! .-9&)S!8/=1,/% !.-9&/!^>@O]_2! /.1=E-50E(11,/%!^>@OO_2!
3E/&,- 50E(11,/%!^>@?U5>@?>_[!•1='1=.'&&-2!K$1;/E,!0-8<$E/#!. !E(5
,-.-81=.-! 1=E/&)! 1'<'! 0-8-<&)*[! {#$=/! ~'E;/&$$! -<&-.$#/1I! .!
(&$1-&!1!,-1;$F'1,$;$!G&'E6$%;$!$!4/E%X/#/!$;$!&/E-8[!!K$1;/E,!
0E'80E$&%#! ;'E)! 8#%! 1-48/&$%! (1#-.$9! 0E-8.$X'&$%! 1$#I&)*! $!
G&'E6$F&)*[!N&!0-&$;/#!0-='&+$/# !E'.-#7+$$S! |Z'.-#7+$%!0E' 85
1=/.#%'=!1-< -9!1$#(}[!”!8/#!.-4;-X&-1=I!G=-9!1$#'!.)#$=I1%!F'E'4!
8';-,E/=$F'1,$'! 0E-+'8(E)[! ! N&! -<'M/&$%;$ ! .1'-<M'6-! $4<$E /5
='#I&-6-!0E/./!1,#-&$#!6'E;/&1,$'!&/E-8)!,!-<¡'8$&'&$7!.-,E(6!
PE(11$$[! "! Z'9*1=/6'2! .! ,-;&/='2! .! ,-=-E-9! (;'E! K$1; /E,2! .$1'#!
0-E=E'=!—#/&8/2!,-=- E)9! 1,/4/#S!|‚/!6-#-.'!.1%,-6-!#$+/2!1=-%M'6-!
.-!6#/.'!~'E;/&$$2!&'0E';'&&-!.$1$=!,/0#%!8';-,E/=$F'1,-6-!;/ 15
#/}[! ±[! ±-E'1! 0$L'=S! |~'E;/&1,/%! $;0'E$%! 0E'81=/.#%'=! 1-<-9!
,-;0E-;$11! ;'X8(! 8.(;%! 1$#/;$! B!0E(11,$;$! ~-6'&+-#'E&/;$! $!
'.E-0'91,-7!E'.-#7+$'9}[!Y$#/ !3E/&+(41,-9!/E;$$!4/,#7F/#/1I!.!
|.-4;-X&-1=$! 0E$4./=I! 1'<'! &/! 0-;-MI! E'.-#7+$-&&)'! 1=E/1=$ !
&/E-8/}!^ =/;!X'2!1[!?U5?>_[!{=-!=-2!F=-!.!&/L$*!='E;$&/*! B!18'#/=I!1=/ .5
,( !&/!1/=(E$/&1,$9!=$0!#$F&-1=$[! ‚-!G#$=/!DE/&+$$!=-6-! .E';'&$!
&'!8-E-1#/!8-!=/,-6-!(E-.&%!;) L#'&$%2!8-!=/,$*!E'L'&$9[!J)L# '5
&$'!''! -1=/./#-1I!$&'E=&); !̂ D[!D-L_[!!{=-!G#$=/2!/!&/E-8˜ !

‚';+)!<-#''! $&'E=&)! .! .-10E$%=$$! ,-1;$F'1,$*!G&'E6$92! F';!
3E/&+(4)[!N=178/! .-!DE/&+$$!&/E-8!1.-7!G&'E6$7!.)E/4$ #!.!G,-5
&-;$F'1,$*!8-1=$X'&$%*2!.!E'.-#7+$-&&-9!/,=$.&-1=$[!a!G#$=/˜!a!
G#$=/! &'! $4;'&$#/1I! -1-<-! 0E$! E-1='! ,-1;$F'1,$*! G&'E6$9[! K(8I!
-&/!8E(6-9! B!&'!<)#-!<)!P/E$X1,-9!,-;;(&)[ !
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"! G#$='! ~'E;/&$$! ,#7F'.)' ! 0-4$+$$! 4/&%#$! G&'E6$F&)'2! /,5
=$.&)'!8'%='#$[! ! "!~'E;/&$$! -<)F&-!&/E-8!0-8F$&%#1%!$!8-.'E%#!
-0E'8 '#'&&-;(! #$8'E( [! "! W/(GE! 0$1/#S!|•.! -=#$F$'! -=! 3E/&+(4-.2!
&';+)!-=!K$1;/E,/!8-!a8'&/(GE/!.1'68/!.!0-#$=$,'!$;'#$!-=+/‡!, /5
X'=1%2!$!&';'+,$'!0E'81=/.#'&$%!-!6-1(8/E1=.'!</4$E( 7=1%!&/! ;-5
8'#$! 1';I$}[! {=-! &/$<-#''! (10'L&/%! ;-8'#I! E/4.$=$%! ~'E;/&$$2!
$1*-8%!$4!''!&/+$-&/#I&- 501$*-#-6$F'1,$*!-1-<'&&-1='9!$!-1-<'&5
&-1='9!0'E'8/F$! ,-1;$F'1,$*!G&'E6$9! ,!&/E-8(! -=!0/11$-&/E$'.[!—!
Z-11$$! &/$<-#''! G33',=$.&/%! ;-8'#I! E/4.$=$%! =/,! X'! <#$4,/! ,!
G=-9[!

"! >@]@! 6-8(! 0-! .1'9! ~'E;/&$$! 0E-,/=$#$1I! .-11=/&$%2! .! 1.-'9!
1-.-,(0&-1=$!$*!;-X&-!<)#-!&/4. /=I!E'.-#7+$'9[!N&/!-,/4/#/1I! .!
$=-6'! 0-8/.#'&&-9[! {=$! $1=-E$F'1,$'! 1-<)=$%! ,/,! <)! 0E-6E/;;$5
E-./#$!1-4&/&$'!&';+'.!$!4/1=/.$#$!G#$=(!1-6#/1$=I1%! 1!E'3-E; /5
;$ !K$1;/E,/[! !a!1/;!K$1;/E,2!<(8(F$! 4';#'.#/8'#I+';2!1(;'# !0-85
&%=I1%!&/8!1$7;$&(=&);$!$&=' E'1/;$!1.-'6 -! ,#/11/!$ !-=1=/$./=I!
1=E/='6$F'1,$'[!!"8E(6!-&!&/F$&/'=!,-&1(#I=/+$$!1!0E'81=/. $='# %5
;$ !1-+$/# 58';-,E/=-.2! .!F/1=&-1=$!1!D[H/11/#';[! ”! .1'!E/+$-&/# I5
&-'2! F=-! 6-.- E$#! G=-=! 1-+$/#$1=! 0E'=.-E%#! .! X$4&I[! "0#-=I! 8-!
0E'8-1=/.#'&$%!E/< - F$;!0E/./!&/!1=/F,$[!{=(!$8' 7!.)8.$&(#!8E(6!
N[!K$1;/E,/!$!'6-! 1-.'=&$,!~[ !"/6&'E[!N=&-L'&$%! 0E-;)L#'&&$,-.!
1!E/<-F$;! ,#/11-;! &/F/#-! E'6(#$E-./=I ! 6-1(8/E1=.-! $! 0-! 8E(6$;!
/10',=/; [! Y=/.$#1%! $! E'L/#1%! .-0E-1! (;'&IL'&$%! &'E/.'&1=./!
;'X8(! G#$=-9! $! -1&-.&-9! ;/11-9! &/1'#'&$%[! {=-! -<1(X8/ #-1I! .!
0$1I;/*!1!8(;/7M$;$!#$F&-1=%;$2!&/!,-&3'E'&+$%*2!.!0E'11'[ !•1=I!
8-<E-=&)'! &/(F&)'! =E(8)! &/! G=(! =';(! ^ 1;[S! H[‚[! K'10/#-./! Y-+$/#I&/%!
0-#$=$,/! N==-! 3-&! K$1;/E,/[! deefSccnˆ‹mgenj[jgq[pqcTU>>c]5Tcfxkgc•dmwmƒgs…¦„£5
TU>>5]5T5fxkg5U>[fl…!$! 8E[_[! !•$=/%!$*! .-4&$,/'=! -M(M'&$'2!F=-!&/!&', -5
=-E-'! .E';%!N[!K$1;/E,!1=/&-.$#1%!1-+$/#$1=-;2!0E-.-8$#!E'3- E5
;)2!/!4/=';!.&-.I!4/&$;/#!0-4$+$7!1.-'6-!,#/11/[ !N&!0-&$;/#2!F=-!
'1#$! &'! -1(M'1= .$=I! &'-<*-8$;)'! 0E'-<E/4-./&$%! 1! .'E*(2! =-! -&$!
&/F&(=1%!1!&$4([!”!.!3-E;'!E'.-#7+$$[! !

Y! '6-! $;'&';! 1.%4/&! $1,#7F$='#I&)9! &'! =-#I,-! 4/,-&! 0E-=$.!
1-+$/#$1=-.2! &-! $! ! ! 4/,-&) ! -! 1=E/*-./&$$! E/<-F$*! -=! &'1F/1=&)*!
1#(F/'.! &/! 0E-$4.-81=.'2! -=! <-#'4&'9[! "! >@@A! 6-8 (! <)#! 0E$&%=!
4/,-&! -! 0E '8-1=/.#'&$$! 0'&1$9! 0-! 1=/E-1=$! 1! ?U! #'= ! $! .! 1#(F/'!
&'=E(8-10-1-<&-1=$[! ~'E;/&$%! .! &/F/#'! AU 5*! 6-8-.! QRQ! .',/! 1=/#/!
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1=E/&-9!1!&/$<-#''!0'E'8-.);!1-+$/#I&);!4/,-&-8/='#I1=.- ;2!, -5
=-E-'! &';+)! 0-#(F$#$! -=! 6-1(8/E1=./2! -=! 1$#I&-9! .#/1=$[! :/2! G=$!
4/,-&)!<)#$!0E$&%=)!0-1#'!E'.-#7+$-&&)*!1-<)=$9!.-!DE/&+ $$2!
0-1#'!0-E/X'&$% !DE/&+$$!.!.-9&'!>@?U 5>@?>!6-8-.[! ‚-!K$1;/E,!$*!
-<'M/#[!Y #-./;!K$1;/E,/!.'E$#$[!P/11$-&/E$%;2!E'4-&/=-E/;!.'E%=!
$!0-0/8/7=!0-8!$*!.#$%&$'!&'!=-#I,-!-=8'#I&)'!#78$2!&-!$!&/E- 8)[! !

K$1;/E,! <)#!1/=(E$/&1,$; !=$0-;!#$F&-1=$[!! W/!1.-7!7&-1=I!-& !
8E/#1%!&/!T?!8(G#%*!$!<)#!=-#I,-!E/4!#'6,-!E/&'&[!K )#!(;’&2!*/E/ ,5
='E'&2!&/1=-9F$.[!”!&'=!1-;&'&$%!.!=-;2!F=-!~$=#'E!1#'8-./#!';(!.-!
;&-6-;[! "! 1.-’! .E';%! K$1;/E,! &/F/#! ,(#I=(E&(7! <-EI<(! ^ ¨qkeqp5
yjif… _[!{=-!8.$X'&$'2!0E$,E)./%1I!,(#I=(E&);$!$4;'&'&$%;$ 2!<-5
E-#-1I!0E-=$.! ,/=-#$F'1,-9!+'E,.$!$! '’!0/E=$$[!";'1=-! ,/=-#$F '5
1,-9! .'E)! K$1;/E,! 0)=/#1%! 0-1=/.$=I! .! +'&=E! F'#-.',/! 5! !.'E(! .!
,(#I=(E(2!.!<(8(M''2!.!1.-$!1$#)[!N&!&'!<)#!(8-.#'=.-E'&!.-4;- X5
&-1=%;$!+'E,.$2!$!F(.1=.-./#2! F=-!F=-5=-!&/8-!8'#/=I!.!-<#/1=$2!4/!
,-=-E(7!-&/!-=.'=1=.'&&/[! !

K$1;/E,-;!<)#/! ..'8'&/!1$1=';/!1-+$/#I&-6-!1=E/*-./&$%2!1 -5
+$/#I&-6-! -<'10'F'&$%[!PE$!G=-;! -&! -8&-9!E(,-9!<-E-#1%!1!1-+$ /5
#$1=/;$2! /! 8E(6-9! B!(#(FL/#! 0-#-X'&$'! E/<-F$*[! N &! E'4,-! (1$#$#!
6-1(8/E1=.-[! ! ~-1(8/E1=.'&&)9! ,/0$=/#$4;2! 0-! ;&'&$7! K$1;/E ,/2!
<)#!<)!#(FL$;!#',/E1=.-;!0E-=$.!1-+$/# 58';-,E/=$$[!"!Z'9*1=/6!
<)#$!&/0E/.#'&)!0E'8#-X'&$%!..'1=$!1=E/*-./&$'!48-E-.I%!E/< -5
=/7M$;! ^>@@C! 6[_[! PE'8#/6/#-1I! 1! =E'=I'6-! 8&%! <-#'4&$! .)0 #/F $5
./=I!0-1-<$'!8-!>C!&'8'#I[!”! .)0#/F$./#!G=(!,-;0'&1/+$7!&'! ,- &5
,E'=&)9! ,/0$=/#$1=! ^.! G=-;! 1#(F/'! -&! <)! .1%F'1,$! <#-,$E-./#!
8/&&)'! .)0#/=)_2! /! /11-+$/+$%! 0E'80E$&$;/='#'9[! {=$! ;'E)! &'!
0E'8-=.E/=$#$!E-1=!1-+$/# 58';-,E/=$$2!=/,!,/,! '’!=E'<-./&$%!< )5
#$!&'! 1=-#I,-!G,-&-;$F'1,$'2!1,-#I,-! 0-#$=$F'1,$'2!&-! .! -<#/1=$!
1-=E(8&$F'1=./! 1!E/<-=/7M$;$! -&$!&/;&-6-!0E'.-1*-8$#$!=- 2!F=-!
<)#-!.!1-+$/#I&-;!1=E/*-./&$$!(!8E(6$*!1=E/&[ !

"! 1.-'9! E'F$! .! &$X&'9! 0/#/='! #/&8=/6/! K$1;/E,! 4/%.$#2 ! F=-!
0E$&+$0!0E$&%=$%!E'L'&$%!<-#IL$&1=.-;!6-#-1-.!<)#!-L$<,-9!.!
>@]@¬ >@]A!6-8/*[! "/X&'9L$'!E'L'&$%!8-#X&)!0E$&$;/=I1%2!-0 $5
E/%1I!&/!|X'#'4-!$!,E-.I}[! !K$1;/E,!&'!<-#'#!8';-,E/=$'92!&-!-< '5
M/#!''!E/8$!-<¡'8$&'&$%!~'E;/&$$[ !

‚/$<-#''!G;-+$-&/#I&-!E'.-#7+$%!4/=E-&(#/!&/1'#'&$'!D E/&5
+$$2! /! &/$<-#''! 0- 1#'8-./='#I&)'! E'3-E;)! .! $&='E'1/*! 8-1=$X '5
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&$%!1-6#/1$%!.!-<M'1=.'2!<)#$!0E-.'8'&)!.!~'E;/&$$[!N=178/!$!8 -5
.'E$'!;/11!,!G#$='!<)#-!$&);2!F';!.-!DE/&+$$[ !{#$=/!.! ~'E;/&$$!. !
=-!.E';%!<)#/!&/!6-#-.(!.)L'!G#$=)!DE/&+$$[ !

`/,! F=- !=/,-9! 3/,=-E 2! ,/,! ! !1-6#/1$'! .! -<M '1=.'2! -0=$;/#I&/%!
1-+$/#I&- 5E'4-&/&1&/%! 1=E(,=(E/ 2! 5!|0'E'<$./'=}! 1/;)'! ;-M&)'!
,-1;$F'1,$'!G&'E6$$[! !

!!Y*&/*)/Z/11(7! 3Z/1(! \<02W! *! 3&P<(300! 3! :01(Z0>&=! >&3Z0' /-
3>09!\1/)P0=!*W32X8(/2!*(€1/=†0Z!;(>2&)&Z!X38/†1&P&!8)/&:&< /-
107!32)(1&=!8/)0&:(!)/6>&=!3Z/1W!>&3Z0'/3>09!\1/)P0=F!\2&!X3<&*0/!
)W*>(!*!)(6*0200!8&!&21&†/10?!>!:)XP0Z!32)(1(Z# !‡3</:!6(!3Z/1&=!
\<02WF!*3</:!6(!8)09&:&Z!>!*<(320!)/6&1(2&)&*! ƒ!1('01(?237 !8)0-
10Z(2437! )/†/107F! 06! >&2&)W9! (*2&Z(20'/3>0! 3</:X/2! 06Z/1/10/!
3&~0(<41&-)/6&1(131&=! 32)X>2X)W! &5./32*(! *! 32&)&1X! 5&<4†/=!
X32&='0*&320[!!

•1='1=.'&&-2!,-68/!,-1;$F'1,/%!G&'E6$%!0/8/'=2!=-!&(X&)!E(, -5
.-8$='#$!1!&'1,-#I,-!$&);$!#$F&-1=&);$!-1-<'&&-1=%;$2!1!;'&''!
.)E/X' &&);$! F'E=/;$! 0/11$-&/E$'.2! #$F&-1=$ ! &'! 1/=(E$/&1,-6-!
=$0/ [!N=178/!$4;'&'&$%!.!-<M'1=.'!0E-=' ,/7=!F'E'4!1;'&(!='*2!,=-!
&' !0-&$;/'=2 !F=-!8'#/=I2!=';$2!,=-!G=-!0-&$;/'=!$!$&=($=$.&-!F(.5
1=.('=[!Y=/E/%!G#$=/!,!1/;-4/;'&'!-<)F&-!&'!6-=-./[!`(= !&'-<*-8$;!
&/X$;!1-!1=-E-&)!&/E-8/[!”!,/,!0E$!G=-;!-=E$+/='#I&-!-+'&$./=I!
1/=(E$/&+'.2! ,-=-E)'! 1.-$;! 8'#-;! 4/&$ ;/7=1%! .!&(X&-'! ,-1;$F '5
1,-'!.E';%˜ !

a!<)#!#$!L/&1!(!3E/&+(4-.˜! :/! 'M'! ,/,-9–! ‚/8-!<)#-!G& 'E6$7!
0/11$-&/E$'.2! E'4-&/=-E-.! $4! E(1#/! 0E-='1=/2! $4! E(1#/! E'.-#7+$$!
&/0E/.$=I! &/! 8'#-! 4/M$=)! 1=E/&) 2! &/! ''! E/4.$=$'[! ‚-! -0$E/=I1%!
&/8-!<)#-!.!G=-;!1#(F/'!&/!&-1$='#'9 !,-1;$F'1,$*!G&'E6$92!&/!0/ 15
1$-&/E$'.2!&/!='*2! ,=-!<-#''! /,=$.&-!8'91=.-./#!E'.-# 7+$-&&);$!
;'=-8/;$2! &/! 1/=(E$/&1,$9! =$0! #$F&-1=$[! ”! F=-! (8$.$='# I&-2! G=-!
0-&$;/#$! 1/;)'! 0E-&$+/='#I&)'! 3E/&+(4)! =-6-! .E';'&$[! ^Y;[S! ±[!
±-E'1!‚-./%!/E;$%[!!P'=E-6E/82!>A>A[! 5!!CVV!1[_[!

o)&P1&320'/3>0/! *&6Z&€1&320!61(10=! &! *<07100!1(!<?:/=! )( 6-
<0'1W9! 3&&21&†/10=! P)(*03801&*W9! 0! \</>2)&Z(P1021W9! \1/)P0=!
%&3Z&3(#!

!”!F=-!X'!0E-$1*-8$=2! ,-68/!6E/.$10$&-.)'!G&'E6$$!;$&$;/# I5
&)! ^$#$! &/<#78/'=1%! $*! E-1=! 1! ;$&$;(;-._2! /! /,=$.&-1=I! Y-#&+/!
; /,1$;/#I&/˜! !
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5!"!G=-;!1#(F/'! ;&-6$'!$1=-E$F'1,$'!1-<)=$%!&/F$&/7=!0 E-='5
,/=I !.!E'4-&/&1'!1!1-#&'F&-9!/,=$.&-1=I7[!`/,!./X&'9L$'!1-<)=$%!
~E/X8/&1,-9! .-9&)! .! Y“a!<(,./#I&- !0-! 8&%;2!0-!F/1/;! 1-.0/#$!1!
/,=$.&-1=I7!Y-#&+/! ^1;[S!\=-!.$&-./=!$!F=-!8'#/=I[!J[S! TU>C[!B!]VU!Š[_[!

5!P-.'8'&$'! ;/11! ;'&%'=1%2! .-4E/1=/'=! .#$%&$'! &/! #78'9 ! 0- 85
E/X/&$%2! .&(L'&$%2! ,-&3-E;$4;/[!N=178/!E/1='=!4&/F'&$'!1#(*-.2!
1#'8-./&$'! 1=/&8/E=/;! 0-.'8'&$%2! .-4E/1=/'=! -=.'=1=.'&&- 1=I! 4/!
-=,#-&'&$'!-=!=/,$*!1=/&8/E=-.[ !

5!Z/1='=!E-#I!$!4&/F$;-1=I!#$8'E-.2!-<¡',=-.!8#%!0-8E/X/&$%[ !
5!"-4E/1=/'=! E-#I! G=$F'1,$*! (F'&$92! 8$1,(11$9 [! WE''=! 0-=E' <5

&-1=I! .! 3-E;$E-./&$$! ,-8',1/! &-.)*! +'&&-1='9! ^G=-! ;-X'=! <)=I!
8',#/E/+$%2!&-./%!E'#$6$%2!&-./%!,-&1=$=(+$%!$!=[8[_[!

”! F=-! 0E-$1*-8$=2! ,-68/! 6E/.$10$&-.)'! G&'E6$$! $! /,=$.&-1=I!
Y-#&+/!;/,1$;/#I&)˜ !

5!"-4E/1=/'=!E-#I!;/112!&/E-8/[!N&!;-X'=!0-!1.-';(!(1; -=E'&$7!
0-8-<E/=I!0-8*-8%M$*!#$8'E-.2! /!&'!0-8*-8%M$*! -=#(F$=I! -=! .# /5
1=$[!

5!Z/1='=!0-=E'<&-1=I!.!&/0E/.#'&$$!G=-9!/,=$.&-1=$!&/!,/,-9 5
=-! -<¡',=2! &/! ,/,-' 5=-! 8'#-[! YE/</=). /7=! =/,! &/4)./';)'! 4/M$ =5
&)'!E'/,+$$! B!0-$1,!|,-4#-.!-=0(M'&$%}2!.$&-.&)*[!`/,!F=-!G#$='!
&/8-! 8(;/=I2! ,(8/! &/0E/.$=I! G&'E6$7! &/E-8/[! ‚'E'8,-! 0E$! G=-;!
.-4&$,/7=!.-9&)2!.!=-;!F$1#'!$!6E/X8/&1,$'[!"!G=$*!1$=(/+$%*!F /5
M'!<-#''!G33',=$.&)!#$8'E)!1/=(E$/&1,-6-!=$0 /!#$F&-1=$[!

5!"-4E/1=/'=! E-#I! .'E)2! E'#$6$$2! &E/.1=.'&&)*! ,-8',1-. ! $!
$&)*! 10-1-<-.! -0E/.8/&$%! &/! /.=-;/=$F'1,-;! (E-.&'! $;0(#I1$ .5
&)*!8'91=.$9!;/112!,/X8-9!,-&,E'=&-9!#$F&-1=$[ !

5!Z/1='=!&/,/#!<-EI<)! ;'X8(!#$8'E/;$!$! -<E/M'&$'!$*! ,! ;/ 15
1/;!8#%!0-88'EX,$!1.-$*! &/F$&/&$9[!H$8'E)!&/F$&/7=!4/$6E)./=I!
1!;/11/;$[ !

‚-!G=-!1/;)'!-<M$'!.).-8)[!\-&,E'=&-!$4;'&'&$%!0E-$1*-8 %=!
0-! ,/X8-9!$4!F'E=!#$F&-1=$2!,-=-E)'!*/E/,='E&)!8#%!E'4-&/=-E-.!
$! 0-1=E'4-&/=-E-.[! a&/#$4! 01$*-#-6$4$E('=1%! $! 0E'.E/M/'=1% ! .!
&/(,(!$!$1,(11=.-!-8&-.E' ;'&&-S!48'1I! .!0-#&-9!;'E'!0E-%.#%'=1%!
,-&+'0+$%!,(;(#%=$.&- 53/,=-E&)*!0E$F$&[ !

W&/%! G=$! 4/.$1$;-1=$2! ;-X&-! 0E-6&-4$E-./=I2! F=-! <-#''! .'E -5
%=&-! 0E$! $4;'&'&$$! 1-#&'F&-9! /,=$.&-1=$! $! 1,-E-1=$ ! .E/M'&$%!
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W';#$2!0E-8-#X$='#I&-1=$ !4';&)*!1(=-,!8#%!F'#-.'F' 1=./2!1=E/ &)2!
,-##',=$./!$!8/X' !8#%!,-&,E'=&-9!#$F&-1=$[! !

Y-#&'F&(7!/,=$.&-1=I!;-X&-!0E-6&-4$E-./=I!1!+$,#-;!.!>> 5>T!
#'=! 8-1=/=-F&-! =-F&-[! ! `'&8'&+$$! $4;'&'&$%! 1,-E-1=$! .E/M'&$%!
W';#$!;-X&-!&/(F$=I1%!(#/.#$./=I!F'E'4!4&/&$'! G=$*!+$,#-.! $!F'5
E'4! /&/#$4! 1,-E-1=$! 0-#'= /! Y-#&'F&-9! 1$1=';)[! {=-=! 0-,/4/='#I!
8-#X'&! -0'E'X/=I!$4;'&'&$'!1,-E-1=$! .E/M'&$%!W';#$[ !Y-.;'M '5
&$'!G=$*!0-,/4/='#'9!1!=';0'E/=(E-9!0#/4;)!$!1!$4;'&'&$';! ;/ 65
&$=&-6-! 0-#%! Y-#&+/! .! 0E'8L'1=.(7M$'! 6-8)! 8-#X&-! 0-.)1$=I!
=-F&-1=I!0E-6&-4/[ !

a! 8/#IL'! 8'#-! ='*&$,$! 0E$&%=$%! E'L'&$9[! •/M'! G=-! E'L'&$'!
<(8'=!1.-8$=I1%! ,!1;'&'!#$8'E-.2!G#$=)[! ‚-! ,=-!0E-1=-!=/,! -=8/1=!
1.-7!.#/1=I!$&);˜!•'!&/8-!4/<$E/=I!(;&-92! 8(;/7M'9!1$#-9 2!,-=-5
E/%!&/*-8$=1%! .!E'4-&/&1'!1! ,-1;$F'1,$;$!G&'E6$%;$[!a!G=-! .)% .5
#%'=1%!&'!F'E'4!1#-./2!/!F'E'4!0 E/,=$F'1,$'!8'#/[!PE$!E-1='!,-1; $5
F'1,$*!G&'E6$9!&'!-=8'#I&)'!6E(00)!#78'9!$!8/X'!&'!&/8'#'&&) '!
1/;-9! .)1-,-9! .#/1=I7! #$8'E)! -0E'8'#%7= ! &/0E/.#'&$'! -<M '5
1=.'&&-6-! E/4.$=$%2! /! 1/;$! #78$2! &/E-82! ;/11)[! ”;'&&-! 1'9F /1! =/5
,-'! .E';%[! N=178/! &/8-! -<¡'8$&%=I1%! $! .)8. $6/=I! 8';-,E/=$F '5
1,$;$! ^1'9F/1! -&$! &/;! 0-;-6(=_! ;'=-8/;$! 1.-$ !0-X'#/&$%2! =E'<-5
./&$%2!1.-9!.)<-E[ !

!‚/;!&/8-!&/(F$=I1%!8'#'6$E-./=I! .! .)1L$'!-E6/&)! .#/1=$!E '5
4-&/=-E-. 2! 0/11$-&/E$'.! 5! ! #(FL$*2! 10-1-<&)*! -=1=/$./=I! -0= $5
;/#I&)'!8#%!8/&&-6-!,-1;$F'1,-6-!0'E$-8/! E'L'&$%[!”!$*!&/8-!- =5
<$E/=I!&'!0-!1#-./;2!&'!0-!F/1=-='!;'#I,/&$%!&/!G,E/&/*!='#'.$4 -5
E-.2! ;-&$=-E-. ! ,-;0I7='E-. 2! /! 0-! E'4(#I=/=/;! G,-&-;$F'1,-9 2!
0E/,=$F'1,-9! 8'%='#I&-1=$[! \=-! .0'E'8$! 0-! .)0(1,(! 0E-8(,+$$!
&-.-6-! ='*&-#-6$F'1,-6-! (,#/8/2! ,=-! .-.E';%! 0#/=$=! &/#-6$2! ,=-!
1=E-$=!&-.)'!4/.-8)2!0E'80E$%=$%2!,=-!<-#IL'!G,10-E=$E('=! .)1-5
,-! ='*&-#-6$F'1,-9! 0E-8(,+$$! 4/! E(<'X•! ”;! 5!<-#IL'! .#/1=$2!
<-#IL'! 1E'81=.2! <-#IL'! (./X'&$%! $! .-4;-X&-1='9[! a! &'! =';2! ,=-!
,E$F$=!-<!G=-;!$!=E'<('=2!.)< $./'=!0E/.8-9!$!&'0E/.8-9!8'&I6$ !$!
0- ;-MI!1'<'!&/!0-#I4(2!&-! .-! .E'8!8E(6$; •! {=-!$;$=/=-E)[! `/,$'!
8-#X&)!E/4-E%=I1%[!Z'4-&/=-E)2!0/11$-&/E$$!0E$!G=-;!<(8(=!0E -5
+.'=/=I[!Y-+$/#I&- 5E'4-&/&1&/%!1=E(,=(E/!-<M'1=./!<(8'=!-0E'8 '5
#%=I1%!$*!(1$#$%;$2!/!&'!E'L'&$%;$!-<M'1=.'&&$,-.[!”!&-./%!G# $5
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=/!0E$8/1=!&-.)9!$;0(#I1!&/L';(!E/4.$=$7[! !a! ,-1;$F'1,/%!G&' E5
6$%!;-X'=!$!0-;-FI• !
!
''''''''''''' DDZ_'J/&*<#*&%#&'56*6V&20'@0'#>1&%&%#)''
@9#40C#>#0"02#:&9-#4' '''@0-(>(.&"&+'")*&+'< '9#"6 '*#%(1#-#' '
''''''''''''''''''''''''' @9#40-091#:&9-#4',%&/2#+ '

{{~! F'#-.',/! &/ ! 8/&&)9! ;-;'&=! B!#(FL$9! 10-1-<! $4;'E'&$%2!
-+'&,$! $&='&1$.&-1=$! 6E/.$10$&-.)*! G&'E6$9[! P1$*$,/! F'#-.',/!
E'/6$E('=!&/!$4;'&'&$'!,-1;$F'1,$*!G&'E6$9!<)1=E-!$!8-1=/=-F&-!
E'#I'3&-[ !

•1=I!-1&-./&$%!8#%!(=.'EX8'&$%2!F=-!0E$!E-1='!6E/.$10$&-.)*!
G&'E6$9!5!E/1='=!0E$!0E-F$*!E/.&)*!(1#-.$%*! R¿!^,-G33$+$'&=!$ &5
='##',=(/#I&-1=$_! F'#-.',/[! ! ‚-! G=-! 0E$! -0=$;/#I&-9! 1-+$/#I&- 5
E'4-&/&1&-9! 1=E(,=(E'! -<M'1=./[! PE$! &'(1=-9F$.-9! 1-+$/#I&- 5
E'4-&/&1&-9! 1=E(,=(E'! -<M'1=./! <-#''! <)1=E);$! =';0/;$! E/1='=!
¢¿!B!1-+$/#I&)9!$&='##',=[!P-&%=&- !0-F';(S!&/8-!<-#IL'!8(;/=I!-!
1-+$/#I&)*2!;'X#$F&-1 =&)*!-=&-L'&$%*2!,-E;%=!-&$[!{=-=! 0E-+'11!
4/=E/6$./'= !8'1%=,$!#'=!^1;[S!”&='##',=!E(,-.-8$='#%S!0E/,=$,/;!$!$11#'8 -5

./='#%;[! B!J[S!TU>V2!!1[!TCC5!TOU_[!PE$!$4;'&'&$$!,-1;$F'1,$*!G&'E6$9!$ 45
;'&%7=1%!$!E'4(#I= /=)!='1=$E-./&$%2!-1-<'&&-!*-E-L-!&/!G=-!E'/5
6$E('=!='1=! rruR [!•1=I!$!8E(6$'!0-,/4/='#$[! !

P-G=-;(! 8/&&)'! -! 1,-E-1=$! .E/M'&$%! W';#$2! -! 1-#&'F&- 9! / ,5
=$.&-1=$! ./X&-! 1--=&-1$=I! 1! G=$;$! 0-,/4/='#%;$[! P-F';(˜! :/! 0 -5
=-;(2!F=-!1,-E-1=I!.E/M'&$%!W';#$!&'!.1%!|-=.'F/'= }!4/!$4;'&'&$'!
0#-=&-1=$!G3$E/[!a! ,/,/%!F/1=I!$! ,-68/2!;)!0-,/!8-1=/=-F&-!=-F&-!
-0E'8'#$=I! &'! ;-X';[! P-G=-;(! 0-8=.'EX8/7M$'! 8/&&)'! ;-X&-! $!
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|1.-'9}!,-1;$F'1,-9!G&'E6$$!=/,-9!F'#-.',!,/,!<)!F/*&'=[ !

K)#!.!1.-'!,-1;$F'1,-'!.E';%!0/11$-&/E$';[!a!,';!1=/#˜! !
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$4;'&$.L$*1%!#78'9!0-8!$*! .#$%&$';! ! !$4 (F/'=!01$*-,-1;-#-6$%[!
•'! 0'E.)'! &/(F&)'! E'4(#I=/=)! 0-,/4)./7=2! F=-! &/L/! $1=-E$%! ¬!
G=-! (4-E)! F'#-.'F'1,$*! ;-=$.-.2! E'L'&$92! 0#/&-.! $! ,-1;$F'1,$*!
G&'E6$9[! a&/#$4! $1=-E$$2! E/1F'=)2! $11#'8-./&$%! 0-,/4)./7=2! F=- !
.-4&$,&-.'&$'!<(&=-.2! E'.-#7+$9!4/.$1%= !&'!=-#I, -2!/!0-E-9!8/X'!
$!&'!1=-#I,-2!-=!!!<#/6-1-1=-%&$%!#78'9[!!{=-=!.).-8!0-8=.'EX8/'=!
$1=-E$%S!DE/&+$%!.!;/'!>AO@!6-8/!$!8E[!•1=I!-<¡',=$.&)'!$!1(<¡' ,5
=$.&)'! (1#-.$%! .-4&$,&-.'&$%! 0E'8E/10-#-X'&&-1=$! #78'9! ,!
<(&=(2!E'.-#7+$-&&-9!1$=(/+$$[!{=$!(1#-.$%!./E$/<'#I& )!.-!;& -5
6-;! .! 1$#(! $4;'&F$.-1=$! 8$&/;$,$! E/4#$F&)*! .$8-.! ,-1;$F'1, $*!
G&'E6$92!/!1!&$;$!$!01$*$F'1,$*!-1-<'&&-1='9!#78'9[ !

!!!N<¡',=$.&)'!(1#-.$%S! !
- Z-1=! ,-1;$F'1,$*! G&'E6$9! B!G#',=E-;/6&$=&)*! $! &'! G#' ,5

=E-;/6&$=&)*[ !
- ‚/E(L'&$'! -0=$;/#I&-9!1-+$/#I&- 5E'4-&/&1&-9 !1=E(,=(E)!

-<M'1=./[ !
- H$&4$E-./&$'2! &/0E/.#'&$'! ,-1;$F'1,$*! G&'E6$9! &/! 1 -5

<E/.L$*1%!.;'1='!&'8-.-#I&)*! 0/11$-&/E$'.2!E'4-&/=-E-. 2!=-! '1=I !
#$+2!,-=-E)'!$;'7=!10-1-<&-1=$!.*-8$=I!.!E'4-&/&1!1!,-1;$F'1, $5
;$!G&'E6$%;$[!!

Y(<¡',=$.&)'!(1#-.$%S !
- Y(<¡',=$.&-'! -M(M'&$' ! &'10E/.'8#$.-1=$2! &'0E/.$#I& -5

1=$[!
- ‚/#$F$'! #$8'E-.2! (;'7M$*! =-&,-! F(.1=.-./=I! ,-1;$F'1,$' !

G&'E6$$!$!0'E'X$./&$%!-,E(X/7M$*2!(;'7M$*! .*-8$=I! .!E'4-&/ &5



366 

1)!1!F$1=-!3$4$F'1,$;$!,-1;$F'1,$;$!G&'E6$%;$!$!-,E(X/7M$;$ !
$*!#78I;$[ !

!"1'!(&$F=-X/7M$'2!<'11;)1#'&&)'!<(& =)!&'!.!$&='E'1/*!/<1 -5
#7=&-6-!<-#IL$&1=./!#78'9[! ! ‚-!0E$!-=1(=1=.$$! ;'E!1!&/L'9!1= -5
E-&)!0-!0'E'(1=E-91=.(!-<M'1=./!.!1--=.'=1=.$$!1-!10-1-<&-1=%; $!
#78'9!F'E0/=I!,-1;$F'1,$'! G&'E6$$!B!-&$!4/,-&-;'E&)!$!&'$4<' X5
&)[! —;'#/%! -0-E/! &/! 0/11$-&/E$'.2! E'4-&/=-E-.! . ! -8&$*! $! ='*! X'!
,-1;$F'1,$*! (1#-.$%*2!0E$! -8&-;! $!=-;!X'!G,-&-;$F'1,-;! (E-.&'!
E/4.$=$%!-<M'1=./! ;-X'= !0E$.'1=$!&'! ,!<(&=(2! /! ,!1,/F,(! .!E/4. $5
=$$[!:/2!&(X&)!$!1--=.'=1=.(7M$' !G,-&-;$F'1,$'2!3$&/&1-.)'!E '5
L'&$%[! ‚-! 1/;-'! ./X&-'2! F=-<)! 3$&/&1/;$ 2! -<M'1=.-;! (0E/ .#%#$!
0E'81=/.$='#$! 0/11$-&/E$'.2! E'4-&/=-E-.2! =-! '1=I! 1/;)'! 8-1=- 95
&)'2!1/;)'! 10-1-<&)'2!1/;)'!G&'E6$F&)'[!—.)2! .!E'4(#I=/='! -=E $5
+/='#I&-6-!-=<-E/!=/,$'!#$+/!&'4/;'=&-!-=1=E/&%7=1%!-=!.#/1=$[ !

!!C[! ! P1$*-=$0)! E'4-&/=-E-.2! 0/11$-&/E$'.! E/4&--<E/4&)[! ”!
,-&3#$,=)2!0E-=$.-E'F$%!.-4&$,/7=!&'!=-#I,-!;'X8(!0/11$-&/E $5
%;$! $! 1(<0/11$-&/E$%;$2! E'4-&/=-E/;$! $! 0-1=E'4-&/=-E/;$[! \- &5
3#$,=)! -1-<-! -1=E)! ;'X8(! 0/11$-&/E$%;$ !1!E/4&);$2! 0E-=$.-0 -5
#-X&);$! $&='E'1/;$ [! N<¡'8$&'&$'! 0/11$-&/E$'.! .! 6E(00)! 1! 0E -5
=$.-0-#-X&);$! $&='E'1/;$ ! .)4)./7= ! -1=E)'! ,-&3#$,=)! ;'X8(!
&$;$[!PE$! G=-;! ;'=-8) !E'6(#$E-./&$%!,-&3#$,=-.2! ,-=-E)'!*-E -5
L$! 8#%! -<M'1=.'&&$,-.2! 8#%! -<)F&)*! #78'92! 0-E-9! &'! 0-8 *-8%=!
8#%! E'4-&/=-E-.2! 0/11$-&/E$'.[! N&$! ;-6(=! 6$<&(=I! 4/! 1.-$! $8'$2!
-1=/./%1I!E/.&-8(L&);$! ,! ;/='E$/#I&);!4/ ;/&$./&$%;!$*! -<M '5
1=.'&&$,/;$[!N=178/! .!&',-=-E)*!1#(F/%*!<-EI</! ;'X8(!0 /11$-& /5
E$%;$2!E'4-&/=-E/;$!0E$&$;/'= !3-E;(! .4/$;-(&$F=-X'&$%[! ”1= -5
E$%!*E/&$=!=/,$'!0E$;'E)[ !

\-68/!.!G#$='! 8-1=-9&)'!0/11$-&/E&)' !#$F&-1=$!$!,-68/!-&$!.!
/&=$G#$='2!=-!.)*-8!$4!1$=(/+$$! 0E$!;-M&)*!,-1;$F'1,$*!G&'E6 $5
%*!.-4;-X'&!&'1,-#I,$;$ !0(=%;$[ !

>_ P(1=$=I! F/1=I! /&=$G#$=)! .! E%8)! G#$=)[! {=-! -1-<-! #-6$ F&-!
.)6#%8$=!.! ,E$=$F'1,-9!1$=(/+$$[!P-E-9!#(FL$*2!&/$<-#''! /,=$ .5
&)*!0E'81=/.$='#'9 !/&=$G#$=)!0(1,/7=!8/X'!&/!0'E.)'!E-#$[!\/,2!
&/0E$;'E2!J$&$& /!$!P-X/E1,-6-[! \/,!•/#-6- !a[J[!&/E-8!.)8.$&(#!.!
1.-$!#$8'E)!.!1/;)9!,E$=$F'1,$9!;-;'&=!$1=-E$$!Y'./1=-0- #%[!‚-!
4/=';!=/,$'!#78$!1=/&-.%=1%!&'!-F'&I!(8-<&);$[!!W/=';2!'1='1=.' &5
&-2!-=!&$*!$4</.#%7=1%!=';$!$#$!$&);$!0(=%;$[ !
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"-4;-X&-! F/1=$F&-' ! (8-.#'=.-E'&$'! 0-=E'<&-1='9 ! 0/11$-& /5
E$'.2!E'4-&/=-E-.!$4!/&=$G#$=)[!‚-!0E$!G=-;!./X&-!$4;'&$=I!1-+ $5
/#I&- 5E'4-&/&1&(7! 1=E(,=(E(! -<M'1=./! .! 1=-E-&(! ''! <-#IL'9! 1= /5
<$#I&-1=$[! ”<-! F'E'4! &',-=-E-'! .E';%! &/8- ! <(8'=! (8-.#'=.-E%=I!
=E'<-./&$%! 8E(6-9! F/1=$! /&=$G#$=)2! ,-&=EG#$=)[! PE$;'E! G=-6-! B!
$4;'&'&$%! .-!3E/&+(41,-;! -<M'1=./! .!0E-+'11'! "'#$,-9!3E/&+( 45
1,-9!E'.-#7+$$[! !

T_ —&$F=-X$=I!1.-$*!0E-=$.&$,-.[! !
C_ N=8/=I! $;! 0-#&-1=I7! $#$! F/1=$F&-! 1.-7! .#/1=I2! /,=$.) 2!

1-<1=.'&&-1=I[! `-F&''! &'! 1-0E-=$.#%=I1%2! ,-68/! ''! <(8(=! G ,10E-5
0E$$E-./=I[ !

\(0$E-. /&$'! 0/11$-&/E&-9! /&=$G#$=)! .! $1=-E$$! 8-1=$6/#-1I !
&'1,-#I,$;$!0(=%;$S !

5!"-.#'F'&$'! ''! .!0-,-E'&$'!8E(6$*!1=E/&2!.!<-'.)'!8'9 1=.$%!1!
8E(6$;$! 1=E/&/;$2! .! 0E-+'11'! ,-=-E)*! -&$! 0-1='0'&&-! (&$F=-X /5
#$1I!$#$!-1=/./#$1I!4/!0E'8'#/;$!1=E/&)[!PE$;'E! B!,E'1=-.)'!0 -5
*- 8)[ !

5!D$4$F'1,-'!(&$F=-X'&$'! .!0E%;-;!1;)1#'!G=-6-!1#-./[! \ -68/!
/,=$.&-1=I2! 1$#/! 0/11$-&/E$'.2! E'4-&/=-E-.! .! G#$='! $! /&=$G#$='!
0E$;'E&-! E/.&)2! =-! .! (1#-.$%*! ;-M&)*! 6E/.$10$&-.)*! G&'E6$9! $!
1-#&'F&-9!/,=$.&-1=$!.)<-E!&-1$=!F/M'!8$*-=-;$F'1,$9!*/ E/,='ES!
$#$! - =8/=I! .#/1=I2! $#$! (&$F=-X/=I! 1.-$*! 0E-=$.&$,-.! .! 0E%;-;!
1;)1#'! G=-6-! 1#-./[! —F=';2! F=-! .! 0'E$-8! .)1-,$*! 6E/.$10$&- .)*!
G&'E6$9! $! 1-#&'F&-9! /,=$.&-1=$! &/L'! 0-.'8'&$'! .4E)./'=1%! 0-8!
.-48'91=.$';!6-E;-&-.2!#$;<$F'1,/%!1$1=';/!<'E'=!.'E*!&/8!E/<-5
=-9!,-E)!6-#-.& -6-! ;-46/[!N=178/! ,/,! 8'91=.$%!0/11$-&/E$'. !G#$5
=)2! =/,! $! 0/11$-&/E$'.! /&=$G#$=)! 0E$-<E'=/7=! */E/,='E! 8/#',$9!
-=!6(;/&&)*!0E$&+$0-.!.4/$;--=&-L'&$9!;'X8(!#78I;$[!N&$!(X'!
;/#-!E'6(#$E(7=1%!,-E-9!6-#-.&-6-!;-46/2!.1';$!=';$!E'6 (#%=-E/5
;$! &/L'6-! 0-.'8'&$%2! ,-=- E)'! ;)! 1-48/#$! .! 0E-+'11'! G.-#7+$$[!!
b-=%! #78$! $4.-E-=#$.-! (;&)2! F=-<)! 4/=';! G=-! .1'! -<-1&-./=I 2!
0E'81=/.$=I! .!.)6-8&-; !1.'='! (X' !.!E/;,/*!6(;/&&)*!1--<E/X'&$9[!
”!&/E-8!G=-!0E$&$;/'=!0-1#'!0-<'8)!=-9!$#$!&-9!6E(00) !0/11$-&/5
E$'.[! `/,!F=-!$1=-E$%!"'#$,-9!3E/ &+(41,-9!E'.-#7+$$2!$!&'! =-#I5
,-2!&/0$1/&/ !,E-.I7!$!$4.-E-=#$.);!F'#-.'F'1,$;!(;-;[ !

!5!Y=/#,$./&$'!;'X8(!1-<-9!E/4#$F&)*!6E(00!0/11$-&/E$'.[ !
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][!PE$! ,-&+'&=E/+$$!0/11$-&/E$'.2!E'4-&/=-E-.! .! /&=$G#$='!$!
;-M&)*!,-1;$F'1,$*!G&'E6$%*!.1'! ,-&1=E(,+$$!3$&/&1-.-6 -! -48-5
E-.#'&$%! -<M'1=./! &/! -1&-.'! ,#/11$F'1,$*! G,-&-;$F'1,$*! (F'&$9!
-<E'F'&)!&/!&'(8/F([!”<-!.!(1#-.$%*!;-M&)*!,-1;$F'1,$*!G&'E6$9!
;'&%7=1%!#78$[!”!.!G=$!;-;'&=)!0-.'8'&$'!#78'9!&'! (,#/8)./'=1%!
.! 1=/=$1=$F'1,$'! 4/.$1$;-1=$! $! G,-&-;$F'1,$'! ,-&1=/&=)2! 0-# (5
F'&&)'!.!0E-L#)'!,-1;$F'1,$'!0'E$-8)2!.!0E-L#-;!1-1=-%&$$! - <5
M'1=./[! PE-+'11)! .! F'#-.'F'1,-;! -<M'1=.'! .! -=#$F$'! -= ! 3$4$F'5
1,$*! 0E-+'11-.! 1.%4/&)! 1! 1(<¡',=$.&);! .)<-E-;! #78'9[! a! -&! 0-5
1=-%&&-!;'&%'=1%!&' !=-#I,-!.!1$#(!1-+$/#I&- 5G,-&-;$F'1,$*2!&-!$!.!
1$#(!,-1;$F'1, $*!0E$F$&[!

•'#-.',! .!-=#$F$'!-=!3$4$F'1,$*!0E-+'11-.!/,=$.'&!$! .)<$E /5
'=S!.)<-E) 2! ;-=$.)! '6-!0-.'8'&$%!;'&%7=1%[!a!$* 5=-! ;)!8-! ,-&+/2!
6#(<-,-!&' !4&/';[! ”! ,-68/!0E'8#/6/7= !#(FL''!0$=/&$'2!#(FL''! ; '5
8$+$&1,-'! -<1#(X$./&$'! $! 8E(6$'! ;-E,-.,$! 1-.E';'&&-9! G#$=)!
8#%!&/E-8/2!=-!<-#IL/%!F/1=I!1!G=$;!1-6#/L/'=1%!$!8/X'! -8-<E%'=!
8'91=.$'! 0E/.$='#I1=./ [! ‚-! /,=$.&-1=I ! #78'9! <-#''! -0E'8'#%'=!
;&'&$'2! G&'E6$%! ;'&IL$&1=./2! ,-=-E/%! /,=$.&''! 8E(6$*2 ! ,-=-E/%!
$;''=!;-M&(7!0-80$=,(!1.-$*!8'91=.$9!$4!\-1;-1/[!N&/!;-X'=!G=(!
G&'E6$7!0'E'8/=I!&/E-8(2!.$8-$4;'&$=I!'6-!.46#%8)2!;&'&$'!4/!1 /5
;)9! ,-E-=,$9! 1E-,[! ! :#%! =/,$*! #78'9! <-#''! 4&/F$;-! 0-E- 9! &'!
$;'=I!#(FL(7!,./E=$E(2!/!0E-%.$=I!1'<%!,/,!#$8'E/2!4/.-'./=I!< -5
#''! .)1-,$9!1=/=(1! .! 1$1=';'!F'#-.'F'1,$*! -=&-L'&$92! .!$1=-E$$[!!
a!.!+'#-;! B!0' E'8/=I2! 0E'-<E/4-./=I!G&'E6$7 !\-1;-1/!. !$4;'&'&$'!
F'#-.'F'1,-6-! -<M'1=./[! ”1=$&&)'! .-'&/F/#I&$,$! X$4&I! -=8/7=!
E/8$! 1#/.)[! ”4.'1=&-2! F=-! (! a#',1/&8E/! J/,'8-&1,-6-! <)#-! .1'! $!
1.'E*!=-6-2!F=-!;-X'=!<)=I!(!1/;-6-!<-6/=-6-!F'#-.',/!=-9 !0-E)[!‚-!
=/,! .'8I! -&! 0-L' #! 1-! 1.-$;$! .-91,/;$! (;$E/=I !E/8$! 1#/.)•! {=/!
$&/%! ;-=$./+$%2! F';! (! #$+2! 1$8%M$*! &/! 3$&/&1-.)*! 0-=-,/*! $!
(0E/.#%';)*!8-##/E-;2!/!&'!1#/.-9[!”&)'!#78$!$;!&'!0-&%=&)[!‚-!.!
=-; 5=-! $! 8'#-2! F=-! 0/11$-&/E$'.! .! 0'E$-8! .)1-,-9! $&='&1$.&-1=$!
,-1;$F'1,$*! G&'E6$9! 1=/& -.$=1%! <-#IL'[! N&$! ;-6(=! &'! 0-&$;/=I!
<$-#-6$F'1,$'! $1=-,$! 1.-'9! ;-=$./+$$[! ‚-! 8/X'! '1#$! 0-9;(=2! G=-!
''!&'!$4;'&$=[!N&$!<(8(=!0E-='1=-./=I!$!0E$!E-1='! ;/='E$/#I&- 6-!
8-1=/=,/!0-,/! &'!8-1=$6&(=I !1.-$*!+'#'92!0-E-9!$;'7M(7!<$-#-6 $5
F'1,(7!8'='E;$&/+$7!$!&'! (,#/8 )./7M(71%!. !0E/.$#/!1)=-9!X$ 45
&$[!Y/;$!0/11$-&/E$$! ;-6(=!&'! -1-4&/./=I!=-6-2!F=-!$*! /,=$.&-1=I!
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;-X'=!E'/#$4-./=I1%!,/,!.!E/4E(L'&$$!1(M'1=.(7M'6-!1 =E-%2!=/,!$!
.! '6-! (,E'0#'&$$2!1-.'EL'&1=.-./&$$[! ‚-! '1#$!G=-6-!&'! 0-&$;/7=!
#78$! 1! 0'E'0-#&'&&);$! 6-E;-&/;$! .! , E-.$2! =-! G=-! 8-#X&/! 0-& $5
;/=I!$&='##',=(/#I&/%!G#$=/[!a!68'!-&/!(!&/1˜!N&/!.1' !3$<E)!1.-'9!
8(L$!1,-&+'&=E$E-./#/!&/!.)6-8'2!&/!0E$<)#$2!&/!3$&/&1-.)*!E '5
4(#I=/=/*[!a!$4.'1=&-2!F=-!#78$!-!1(M&-1=$!8E(6$*!#78'9!1(8% =!0-!
1'<'[! {=-!1=/&-.$=1% !-0/1&);!8#%!1=E/&)[ ! !:#%!1=E/&) !&(X&/! ,-&5
+'&=E/+$%! G&'E6$$! &/! 0-#I4(! .1'6- !&/E-8/2! &/! E/4.$=$$[! Z'L'&$%!
X'!0E$&$;/7=1%!8-1=/=-F&-!(4,$;!,E(6-;!#78'9[!"!G=-= !,E(6!0-0 /5
8/7=!0-E-9!0-! 0E$&+$0(! -=E$+/='#I&-6-! -=<-E/S! ..-8%=!&'! 1/;)*!
G33',=$.&)*! $! 0E-8(,=$.&)*2! /! 1/;)*! 0-1#(L&)*2! (8-<&)*[! `/,!
F=-! 0/11$-&/E$%;! .! G=-=! ,E(6! 0-0/1=I! 1#-X&-[! ”! -&$! <(8(=! <(&=-5
./=I!8-!='*!0-E2!0-,/!1.-'6-!&'!8-<I7=1%[!”#$!0-,/!&'!10/8(=!,-1; $5
F'1,$'!G&'E6$$[!”#$!0-,/!$*!G&'E6$7!&'!1.'8(=!&/!&'=!=';$!;'E/;$ 2!
,-=-E);$! -&/! ,(0$E-./#/1I! .! 0E-L#-;[! ‚-! G=-! $;''= !-=8/#'&&)'!
0-1#'81=.$%S!4/!0E'1=(0&)'! ^ $#$!1F$=/7M$;$1%!=/,-.);$! .!=$L$!
,/<$&'=-._!E'L'&$%!E/4)1,$./7=!8#%!-=8/F$!0-8!1(8!(X'!$!<).L$*!
0E'4$8'&=-.[ !

V[! ‚/(,/!0-E-9!0E'8#/6/'=! ,-;<$&/+$7!1#-X&)*!&/(F&)*! -< ¡5
%1&'&$9!$! ='-E$9 [! `E/=%=1%! 1$#)! $! 1E'81=./! &/! $11#'8-./&$%[! ”!
F=-˜!:/X'!1=-E-&&$,$!-3$+$/#I&-9!.#/1=$!0E$*-8%=!,!.).-8(2!F=-!
E/4.$=$7!.!Z-11$$!;'L/'=!,-EE(0+$%2!,#/&- .-1=I[! `/,!<)#-!.1'68/!
.!$1=-E$$[! ‚-! .!$1=-E$$!<)#$!0-E).)2!,-68/! .#/1=I! ,#/&-.!E/4E )5
./#/1I!1$#-9!X$4&$2!01$*-,-1;$F'1,$;$!G&'E6$%;$[!±$4&I!.-!;&-5
6-;!0E-M'!&/(F&)*!0-1=E-'&$9!$!='-E$9[!N1-4&/=I!G=-!6-10- 81=.(5
7M'9! G#$='! 1=E/L&-S! G=-! -1-4&/&$'! 1.-'9! &'$4<'X&-9 ! 0-#$=$F '5
1,-92!/!.-4;-X&-!$!3$4$F'1,-92!6$<'#$!0E$!0E-8-#X'&$$!,# /&-.-9!
0-#$=$,$[!PE$!4/+$,#'&&-1=$!&/!1.-$*!$&='E'1/*2!/! &'!&/ !$&='E'1/*!
&/E-8/[! {=-! ,/,! 4/M$=&/%! E'/,+$%! (! F'#-.',/S! F=-! (6E-X/'=! '6-!
1;'E=$!0-E-9!0E-1=-! .)='1&%'=1%!$4!1-4&/&$%[! `/,! #'6F'!X$=I [! ‚-!
0E$!G=-;!#-6$,/!0-.'8'&$%!&'!;'&%'=1%[!\/X8)9!,#/&!$&1=$&,=$ .5
&-! 1=/E/'=1%! 0-8;%=I! -,E(X/7M$*! 0-8! 1'<%[! ”<-! 0-&$;/'=S! $&/F'!
6$<'#I! 1 -<1=.'&&-6-! ,#/&/[! ”! 0-1='0'&&-! G=$! -=&-L'&$%! 0E'.E /5
M/7=1%!.!/&=$-<M'1=.'&&(7!1$#([ !

"!E'/#I&-!8';-,E/=$F'1,$*!E'X$;/*! /00'=$=)! ,#/&-.! -6E/& $5
F$./'= !E'/#I&/%!,-&,(E'&+$%[!!P-,/!8';-,E/=$F'1,/%!1$1=';/! .# /5
1=$!$#$!#$8'E!&/+$$!(8'EX$./7=!G=$!6E(00)!#$+!-=!.4/$; &)*! .-9&!
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B!<-#'' 5;'&'' ! <'1,-&3#$,=&-'! E/4.$=$'! -<M'1=./ ! 0E-8-#X/'=1%[!
\/,! =-#I,-! 8';-,E/=$F'1,$'! 0E-+'8(E)! $#$! 8';-,E/=$F'1, $9! #$5
8'E!1!G=$;!&'!10E/.#%7=1%!B!-<¡',=$.&-!0-%.#%'=1%!0-=E'<&-1=I!.!
1$#I&-9! .#/1=$2! .0#-=I! 8-! 8$,=/=(E)[! ‚-! 8$,=/=(E/! ;-X '=! <)=I!
(1=/&-.#'&/! ,/,! .! $&='E'1/*! &/E-8/2! =/,! $! .! $&='E'1/*! -8&-6-! $4!
,#/&-.[! "!E/4&)*!1=E/&/*!F/M'!(1=/&/.#$./#/1I! .!0-1#'8&''! .E';%!
8$,=/=(E/!.!$&='E'1/*!-8&-6-!$4!,#/&-.[ !

N=1(=1=.$'! E'/#I&-9! 0-#$=$F'1,-9! ,-&,(E'&+$$2! 1-+$/# I&)*!
#$3=-.2! 0'E'*-8/! 1-<1=.'&&-1=$! .! E(,$! &/$<-#''! 10-1-<&)*! $! = /5
#/&=#$.)*!&'$4<'X&-!.'8(=!1=E/&(!,!,E/*([!J'8#'&&-2!&-!.'E&-•!"!
=/,$*!(1#-.$%*!-=<-E!0-!10-1-<&-1=%;!4/;'&%'=1%!-=<-E-;!0-!0E '5
8/&&-1=$[! ”<-! 10-1-<&)'! =(=! X'! (.$8%=! =(0$,-.-1=I! 0-#$=$,$ ! .!
$&='E'1/*!&';&-6$*[! !

PE-3'11$-&/#$4;! ,/,! ,E$='E$9! -=<-E/! 0-1='0'&&-! -=*-8$=!&/!
.=-E-9!0#/&[!P-E-9!0E-3'11$-&/#)!&(X&)!=/;2!68'! &/8-!#$,.$8$5
E-./=I !0-1#'81=.$%! <-#IL-9! 0-#$=$,$! 0E'8/&&)*2! &-! ;/#-,-;0 '5
='&=&)*!#78'9[!`/,$'!0E-3'11$-&/#)!/8/0=$E(7=!G,-&-;$,(!,!& -5
.-9!E'/#I&-1=$2!/!4/=';!.&-.I!$*!4/;'&% 7=!&/!0E'8/&&)*! $!0-#$=$5
F'1,$!<'4E-0-=&)* !1.-$*[ !

O[! "!Z-11$$! &/#$F$' !8.(*! 01$*-#-6$F'1,$! =E(8&-! 1-.;'1=$;)*!
01$*-=$0-. ! #78'9! ^E/+$-&/#I&- 58-1=$X'&F ' 1,$9! $! G;0/=$F&)9_2!
&/E%8(! 1! -6E-;&-9! ='EE$=-E$'92! &/+$-&/#I&-9! &'-8&-E-8&-1=I72!
0E$E-8&-9!1E'8)!$!8E[2!0E$. -8$#- !,!=-;(2!F=-!-<)F&-!E).,$!.!E/ 45
.$=$$!;)!-1(M'1=.#%#$!0E$!1$#I&-9!+'&=E/#I&-9!.#/1=$[!”8'=!8 (5
L'.&)9!0-$1,!=/,-9!3-E;)!.#/1=$2!=/,$*!#78'92!=/,-9!. 'E)• !

!Y-+$/#I&/%! 1$=(/+$%! .! 1=E/&'! <'4! $4;'&'&$%! ,#/&-.-9! 0-# $5
=$,$! ;-X'=! 8#$='#I&-'! .E';%! -1=/./=I1%! 10-,- 9&-9[! ! ‚-! 10-,-95
1=.$'! G=-! .E';'&&-'! B!8-! 1-48/&$%! -F'E'8&)*! 01$*-,-1;$F'1,$*!
0E'80-1)#-,!8#%!<(&=-.!$!E'.-#7+$9[!a!E/&-! $#$!0-48&- !;-M&-1=I!
,-1;$F'1,$*!G&'E6$9!.-4E/1=/'=[!"!&/1=-%M''! .E';%!'1=I !='&8'&+$%!
,!$*!E-1=([!! !

"!G=-9!1$=(/+$$!<(8'=!E/1=$!1='0'&I! &'(1=-9F$.-1=$!1-+$/# I5
&)* ! -=&-L'&$92! <-#''! &'-0E'8'#'&&);! 1=/&-.$=1%! <(8(M''[! :- #5
6-1E-F&-'! 0E-6&-4$E-./&$'! E/4.$=$%! -<M'1=./! 1=/&-.$=1% !0E-1=-!
&'.-4;-X&);[! ‚'0E'E).&-'!&/0$1/&$'!0#/&-.!&/!8-1=$X'&$'!<# '5
1=%M$*! E'4(#I=/=-.! .! <(8(M';! (X'! 4/;'&%'=1%! 1,'01$1-;! & /! -F '5
E'8&-'!0-8-<&-'!<(;/6-=.-EF'1=.-[!!Y8'#/=I!-<M'1=.-!<-#''!(1= - 95
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F$.);! .!G=-9!1$=(/+$$! ;-X'=! =-#I,-! 1$#/ !$#$! .'E/[! ‚-! 1$#/! 5!G=-!
.E';'&&-'! E'L'&$'! 0E-<#';[! "'E/! <-#''! ./X&)9! $&1=E(;'&=! 8-5
1=$X'&$%!6/E;-&$$!.!-<M'1=.'2!0E$-<M'&$%!0/11$-&/E$'.2!E '4-& /5
=-E-. !,!1-4$8/='#I&-9!8'%='#I&-1=$[!”!1-.1';!&'!1#(F/9&-!.!0'E $5
-8!,E'1=-.)*!0-*-8-.!-1-<-!-=#$F$#$1I!8(*-.&)'!-E8'&/!E)+/E'9[!
”*! G&'E6$%! <)#/! &/0E/.#'&/! &/! 1-4$8/&$'! $! 0-1#'! (F/1 =$%! .! -F'5
E'8&-;!0-*-8'[!P/11$-&/E$$!1,#-&&)!,!.'E'[! ‚-! .'E/!-3$+$/#I&-9!
+'E,.$!$*!1 '9F/1!&'! (8-.#'=.-E%'=[!P-0)=,/!&/.%4/=I!$;!G=(! .'E(!
.)4-.'=! 0E-='1=! &';'8#'&&)9! $#$! -=1E-F'&&)9[! N&$! 8-#X&)! ''!
.)<E/=I! 1/;$2! <'4! ''! &/.%4)./&$%! -3$+$/#I&);$! 1=E(,=(E/;$[! "!
,/,-9 5=-!1='0'&$!G=-!8-#X&/!<)=I!.'E/ 50E-='1=2!,/,!1=/E--<E%8F '5
1=.-[!";'1=-!.$#!1=/ E--<E%8+)!<E/#$!$,-&(!$!(*-8$#$!0-8/#IL'!-=!
+$.$#$4/+$$[! \=-! &'! 0-L'#! G=-9! 8-E-6-9! 0-L#$! 8-E-6-9! E'.-# 75
+$-&'E-.[!•=-!#(FL'˜!PE-1=-!4/</#=)./&$';!0E-='1=&-1=I!(!#78'9!
0E$!8/&&)*!,-1;$F'1,$*!G&'E6$%*!(X'!&'!1&%=I[!‚'-<*-8$;-!;'&%=I!
1-+$/#I&- 5E'4-&/&1&(7!1=E( ,=(E(! -<M'1=./[! !

"! G=-;! 1#(F/'! &-.)9! .$=-,! E-1=/! ,-1;$F'1,$*! G&'E6$9! ;-X'=!
<)=I!=E/&13-E;$E-./&! .!E).-,!E/4.$=$%!1=E/&)[! ”&/F'!<(8'=! ,/,!
.1'68/• !

:/2! .'E/! #'X/#/! $! #'X$=! .! -1&-.'! <(8(M$*! 1-+$/#I&- 5
G,-&-;$F'1,$*!$4;'&'&$9[ !

‚-!-0)=!8(L'!&'-<*-8$;2!/!&'!1#'0/% !.'E/[!!•1=I!#78$2!,-=-E);!
0E$&-1$=!E/8-1=I!E'4(#I=/=! .8-*&-.'&&-6-!$!&/0E%X’&&-6-!=E(8/[!
P-4&/&$'!F'E'4!F(.1=.'&&)9!-0)=! &'!;'&''!./X'&2!F';!.'E/[!a!,!= /5
,-;(!0-4&/&$7!<-#''!0E'8E/10-#- X'&!-0E'8'#'&&)9!01$*-=$0!# 75
8'9[!P-4&/.!X$4&I 2!-&!&/F$&/'=!.'E$=I!.!<(8 (M''[!”4!#$F&-6-!-0)=/!
.)=',/'=!.'E/!.!<(8(M''[ !N&/!0-F=$!/.=-;/=$F'1,$!.)=',/'=!$4!1 $5
=(/+$$2! ,-68/! #78$! $10)=/.! E/8-1=I2! &'! 8/7M(7! &$F'6-! ='#(2! &-!
#$LI!8(L'2!0-1=-%&&-!1=E';%=1%!,!G=-;(!1-1=-%&$7[ !PE$!=/,-;!, /5
F'1=.'!#78'9!G,-&-;$F'1,$'!4/,-&)!&/F$&/7=!4/. $1'=I!-=!&/12!/!&'!
&/-<-E-=[ !

"&$;/&$'! .! 8/&&-9! E/<-='! ,! 0E-<#';/;! +'E,.$! &'! 1#(F/ 9&-[!
P/11$-&/E$$! G=-! #78$! .'E)[! {=-! ='2! ,=-! ;-X'=! $1,E'&&' ! .'E$=I! .!
<(8(M''!$!.'1=$!4/!1-<-9!8E(6$*!#78'9[!K'4!&$*!&(X&)'!$8'$!&'! ; -5
6(=!-*./=$=I!.1'!-<M'1=.-[!•1#$!.'E)2!,-=-E /%!<)!(8-.#'=.-E%#/!<)!
0/11$-&/E$'.!&'=2!=-!-&$!&/F$&/7=!''!$1,/=I2!1-48/./=I[!{=$!0-$1,$!
;-6(=!<)=I!.!E/;,/*!E/4&)*!E'#$6$92!.!=-;!F$1#'!$!0(=' ;!0E$8/&$%!
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$;!F'E=!G,1=E';$4;/[! ‚'!#(FL'!#$!8/=I!0$M(!8#%!0)=#$.-6-!$&8$5
.$8(/#I&-6-! (;/2! 0--ME$=I! #$F&)9! $&8$.$8 (/#I&)9! 8(*-.&)9!
-0)=!F'#-.',/!&/!G=-9!8-E-6'˜! !

‚-! ,/,˜!a! 0(=';!&/0E/.#'&$% !G=$*!#78'9! (;&);$!$!8-<E-=& )5
;$! E/4;)L#'&$%;$2! .)*-8%M$;$! $4! ,/&-&-.! E/&''! 0E$&%=-6- [!
"'8I! G=$! ,/&-&)! &/! &$*! (X'! G33',=$.&-! &'! .#$%7=–! W&/F$='#I&-!
#'6F' ! F'E'4 ! ./E$/=$.&-1=I! 1;)1#-.! X$4&'8'%='#I&-1=$! 0-.#$%=I!
&/!&';&-6$*!0/11$-&/E$'.!.!&/1=-%M''!.E';%2!F';!0-=-;!.#$%=I!&/!
(,E'0$.L$'1%!4/<#(X8'&$%!(!&$*!$!(!=-9!F/1=$!&/E-8/2! ,-=-E/%!$*!
.-10E$;'=[! ”./&)! N*#-<)1=$&)! (.'8(=! &';/#-! #78'9! 4/! 1-<-9[!
W8'1I! ./X&-! 0E'8-1=/.$=I! 0E$=F$2! E/11(X8'& $%2! E/4;)L#'&$%! &/!
G=-=! 1F'=! &'&/.%4F$.);2! &-! -8&-4&/F&- !G=$F&); 2! F'#-.'F&);2! 6 (5
;/&&);!%4),-; [!”!0(1=I!$8(=!4/!N*#-<)1=$&/;$2!/!&'!4/! G,1=E'; $5
1=/;$[! "!G=-;!1(=I[! ! "/E$/=$.&-1=$!$!$4;'&F$.-1=$! .!1.%4$!1!G=$;!
;)!X8';!-=! 'E,.$[!PE$!E-1='!,-1;$F'1,$*!G&'E6$9!;)!1=/& -.$;1%!
8E(6$;$! 0-! -=&-L'&$7! ,! 0'E$-8(! $*! ;$&$;/#I&-1=$[! a! +'E,-.I!
&'1'=!&/!1'<'!=E/8$+$$2!-<)F/$2!,-=-E)'!.-4&$,#$!0E$!$&)*!#78%*2!
1! $&);! 8( L'.&);! &/1=E-';[! ! "! 1.%4$! 1! F';! ( 10'*! &/! 0(=$! ,! 1-.E '5
;'&&);!#78%; !0E-<#' ;/=$F'&!<'4!1'EI'4&)*!$4;'&'&$9[!K '4! G=-6-!
+'E,.$ !&'.-4;-X&-! 1=/=I!0-8#$&&-9!0(='.-8$='#I&$+'9!F'#-.'F '5
1,$*!8(L!,!Y.' =([!•1#$!X'!E'3-E;/=-E1=.-!-=.'E6/'=1% !/0E$-E$2!' 15
#$!;&$=1%2!F=-!=E/8$+$%!0E'.)L'!&'-<*- 8$;)*! ¬! /! 0-!;&'&$7 !&'5
,-=-E)* !1#(X$='#'9! 'E,.$ 2!&'&(X&)*! ¬! $4;'&'&$92!=-!E'#$6$- 45
&)'!.' E-./&$%!&-.-6-!=-#,/! 1=$*$9&-2!,/,!-<)F&-!.!=/,$*!1#(F/%*!1!
%.&);$! 0'E'6$</;$2!&/F&(= !.-4&$,/=I!.!E/;,/*!E/4#$F&)*!,-&+' 15
1$92!.'E-./&$9[!”!G=-!0E$&'1'=!(M'E<!&/L'9!,(#I=( E' !.!<(8(M';[! !

?[! `.-EF'1,/%! #$F&-1=I! 0-1=-%&&- ! 8(;/'=! -! 0E'8;'='! 1.-'6-!
=.-EF'1=./2!- &/!0-1=-%&&-!/,=$.&/[!N&/!,/,!1=E/(12!,-=-E)9 !<'6/'=!
.!1.-'!(8-.-#I1=.$'[!a!G=-!$!'1=I!E'4-&/=-E)[!N0-E/!&/!=/,$*!#78'9!
/.=-;/=$F'1,$! 0E$.-8$=! ,! <(E&-;(! E/4.$=$7! F'#-.'F'1=./[! `/,$'!
#78$! 8(;/7=! -! <(8(M';2! -! =-;2! ,/,! 1-*E/&$=I! -,'/&2! 48-E-.I'2!
&E/.1=.'&&-1= I!(!#78'92!18'#/=I!0E-$4.-81=.-!<'4-=*-8&);2!.&' 85
E$=I!E-<-=-. !.;'1=-!#78'92! ,/,!4/&%=I! A+D -*0.  #78'9!$!8E[! ”! .1'!
1.-$! 8'&I6$! -&$! =E/=%=! 8#%! E'/#$4/+$$! 1.-$*! +'#'92! 8#%! X$4&$! .!
1--=.'=1=.$$!1-!1.-'9!.'E-9[!\-68/!=/,$'!#78$!.!G#$='2!= -!&'!*./= /5
'=!#78'92! 1E'81=.!8#%!E'/#$4/+$$!$*!0#/&-.[!"1%!0E-<#';/!.!#78%*2!
-=!,-=-E)*!4/.$1$=!&/L'!E/4.$=$'[!"1%!0E-<#';/!.! ,/F'1=.'!G#$=) [!



373 

•'! &/8-! ;'&%=I[! ‚-! G=-6-! ;/#-[! N&/! E/&-! $#$! 0-48&-! .-11=/&-.$= !
1.-$!0-4$+$$!.!3-E;'!<-#''!1,E)=)*!6E(00!-<M'1=.'&&$,-.2 !8(; /5
7M$*! <-#''! =-& ,-2! <-#''! (;&-2! <-#''! 1,E)=&-! .! 1.-$*! $&='E'1/*[!
‚'-<*-8$;!;'*/&$4;2!,-=-E)9!<)!<#-,$E-./#!G=-=!0E-+'11! .!<(8 (5
M';[! !N=F/1=$! -&! -0$1/&[! "! -1&-.'!G=-6-! ;'*/&$4;/!8( *!#78'92!=-=!
8(*2! ,-=-E)9! ;)! 0E-8';-&1=E$E-./#$! .! E%8/*! |K'11;'E=&-6-! 0-#5
,/}[!N&!(!&/1!'1=I[!! N&!1-4.(F'&!8(*(!&/L$*!0E'8,-.[!”!G=-!6#/.&-'–! !
 

 
 

 
 
 

                   *9$(=4M $7%$(%8' 564F;%$( 

H6$9.&2(/$)  (  :!/)!7  ';92)''  
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