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 ! "#! $! %&'()*+,'%-.+/0! 12,* 0.30,4-*! %4(45-/6! (/04-7! 5*8'9'-7:! ;*! 0/5<*0/5'=! -*(8/>! ?! ,.)4! 2! @! $!
5/'9-*%&*0'-*!3+/%&7!8'=!-.A7+.6!(/04-7!<(*302>

 !"#$%&!'( B&C4:! ! 48</(.D-4!5*%,/5C4--3! <*+'A',*:!;*!1/,7)*%&/! (4%<*-54-&/0!<(.&'8'--.6! 0.%*+.6! '1*!
%4(45-/6! (/04-7! %'8**E/-+.:! ;*! 0+'A2=! -'! &4:! ;*! 5,3! -.F! ! F'('+&4(-.6! <*A.&.0-.6! A0G3A*+! 8/C! H! /54',7-.8! /! H!
(4',7-.8> I(*&4:!A-'D-/6!D'%&.-/!5*%,/5C20'-.F!0,'%&.0.6!-4(4',/%&.D-.6!0.%*+.6!(/04-7!5*8'9'-7:!;*!-49'&.0-*!
0<,.0'=!-'!'54+0'&-/%&7!%'8**E/-+.>!!

J'+.8!D.-*8:!2!('--7*82!K-'E7+*82!0/E/ %'8**E/-+'!0/5/9('=!0'C,.02!(*,7!2!%&'-*0,4--/!*%*1,.0*%&/>!J*82!
-4*1F/5-*!A5/6%-K0'&.!+*(4+E/6-2!(*1*&2!5,3!LL!9'(8*-/A'E/L!2!%&'()*+,'%-.+/0>

)*+,-.+/-.
1. M4(-%!N>!N'A0.&.4!H!- +*-E4<E..!.!0*%<.&'-.4 O!<4(>!%!'-9,>!P*%+0':!"#Q@>!!RS"%>
2. T284-K+!B>!I%.F*,*9/3!H!- +*-E4<E/L>!J4(-*</,7:!SUUS>!"Q@!%>
3. V*A2,3+-W,2D.+!N> I%.F*,*9/D-/!*%*1,.0*%&/!X*(820'--3!%'8**E/-+.!</5,/&+/0. B1(/L>!!SU"Y>!!Z!">!W>!S[–26.
4. I%.F*,*9.3!<*5(*%&+'O!I*,-*4!(2+*0*5%&0*!!\ (45>!]!>]>!N4'-'> P*%+0':!!SUU[> R[S%>
5. W.5*(*0!^>N>!W'8**E4-+'!0!<%.F*,*9.>!!P.(!<%.F*,*9.>!!SUU@>!!Z!S>!W>!SSR-234.
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 ! "#$% !&'(! )'*#+, (-(-!$. # /'0, 1(*2*-&*)'1(!&324,&'%(–(

-456 735!,$7'%(2 (,*%0*,,8(3(9*7#*2*.(%$: 1( !%'&$;(

_'0D'--3! 2! 0.;*82! -'0D',7-*82! A'+,'5/! 5,3! %2D'%-*L! 8*,*5/! =! *5-.8! /A! -'60'C,.0/).F! <4(/*5/0!
C.&&=5/3,7-*%&/:!*%*1.%&/%-*9*!A(*%&'--3!&'!%&'-*0,4--3!3+!X'F/0E3>!]5'<&'E/3!5*!A8/-4-.F!%*E/',7-.F!28*0!
&'!-*0*L!-'0D',7-*L!5/3,7-*%&/!=!-'9',7-*K!<*&(41*K!5,3!+*C-*9*!%&254-&'-<4()*+2(%-.+'>

W&254-&%7+.6!0/+ – E4!4&'<!X*(820'--3!%'8*%0/5*8*%&/!6!0,'%-*9*!%0/&*9,352:!<(.6-3&&3!0/5<*0/5',7-.F!
(/)4-7:! ,K5%7+*L! 1,.A7+*%&/:! +*,.! E/--*%&/! 5(2C1.:! ,K1*0/! =! <4()*(35-.8.>! ^(/8! &*9*:! 5'-.6! 0/+!
F'('+&4(.A2=&7%3!3+!<4(/*5!-'12&&3!5*%0/52!%'8*%&/6-.F!(/)4-7:!0!3+*82!%&0*(KK&7%3!*<&.8',7-/!%21`=+&.0-/!
28*0.!5,3!X*(820'--3!-'0.D*+!%'8**%0/&-7*L!5/3,7-*%&/:!'!&'+*C!(4',7-.F!C.&&=0.F!<,'-/0:!3+/!0.-.+'K&7!0!
(4A2,7&'&/!D/&+*9*!</5<*(35+20'--3!E/,46>

a/5<*0/5-*!5*!0'C,.0*%&/!-'0D'--3!%2D'%-*L!8*,*5/:!</59*&*0+.!LF!5*!8'612&-7*L!<(*X4%/6-*L!5/3,7-*%&/!
*%*1,.0*! 9*%&(*! <*%&'=! <.&'--3! '5'<&'E/L! <4()*+2(%-.+/0! 5*! 5'-*9*! <(*E4%2:! ;*! 0<,.0'=! -'! A'9',7-2!
2%</)-/%&7!%&'-*0,4--3!8'612&-7*9*!X'F/0E3>

a%&'-*0,4-*:! ;*! '5'<&'E/3! %&254-&/0-<4()*+2(%-.+/0! 5*! -'0D',7-*-0.F*0-*9*! <(*E4%2! 2! a_V! =!
%+,'5-.8! 1'9'&*(/0-40.8! <(*E4%*8! <(.%&*%20'--3! 5*! -*0.F! 28*0! 5/3,7-*%&/! 6! %</,+20'--3:! 3+.6!
%2<(*0*5C2=&7%3! /-&49('E/=K! +*C-*9*!A!-.F! A!*%0/&-/8!%4(45*0.;48:!<(.6-3&&38!E/--*%&46:!-*(8:!%&'-5'(&/0!
<*045/-+.>

]5'<&'E/3! %&254-&/0-<4()*+2(%-.+/0! 3+! <(*E4%! '+&.0-*9*! A'%0*=--3! /%-2KD.F! %*E/',7-*-<45'9*9/D-.F!
-*(8:!0/5-*%.-:!E/--*%&46!8/+(*%*E/282:!=!4&'<*8!/!+*8<*-4-&*8!%*E/',7-*L!'5'<&'E/L!*%*1.%&*%&/:!LL!%*E/',/A'E/L:!
0<,.0'=!-'!LF!<4(41/9!6!A28*0,K=!LF!4X4+&.0-/%&7!3+!2!+*-+(4&-.F!28*0'F!0.;*9*!-'0D',7-*9*!A'+,'52:!&'+!/!0!
<*5',7)*82!(*A0.&+2!/-5.0/5'>!a*-'!A28*0,K=&7%3!0%/=K!%2+2<-/%&K!A*0-/)-/F!&'!0-2&(/)-/F!28*0!/!D.--.+/0:!3+/!
0! 5/3,7-*%&/! +*C-*L! *+(48*! 0A3&*L! *%*1.%&*%&/! 8*C2&7! 8'&.! (/A-2! %.,2! 0<,.02:! A',4C-*! 0/5! *1b=+&.0-.F! D.!
%21b=+&.0-.F!X'+&*(/0>

B5-'+ '5'<&'E/3! 8*,*5/! 5*! -'0D'--3! 2! 0.;*82! A'+,'5/! *%0/&.! %2<(*0*5C2=&7%3! -4! &/,7+.! 2%</)-.8!
<*5*,'--38! *%-*0-.F! 4&'</0! 5'-*9*! <(*E4%2:! '! 6! <40-.8.! &(25-*;'8.:! 3+/! =! 0.A-'D',7-.8.! 5,3! %&254-&/0-
<4()*+2(%-.+/0>

c*! *%-*0-.F! <(*1,48:! ;*! 0.+,.+'K&7! 2%+,'5-4--3! <(*E4%2! '5'<&'E/L! %&254-&/0-<4()*+2(%-.+/0:!
0/5-*%3&7%3O!/$4+!.5,+(&' /$4+!.5,$-6/&7$.$8+9,+ dA8/-'!%*E/',7-*9*!*&*D4--3e!*%*1,.0*%&/!%</,+20'--3!A!-*0.8!
*&*D4--38e! -408/--3! 12520'&.! 0/5-*%.-.! 0! +*,4+&.0/e! -*0/! <*12&*0/! 28*0.! d<(*C.0'--3! 2! 92(&*C.&+2! &'! /->fe
-45*%&'&-3!<%.F*,*9/D-'!</59*&*0+'!5*!%'8*%&/6-*9*!C.&&3:!-4*1F/5-/%&7!%'8*%&/6-*!<(.68'&.!(/)4--3e!-.A7+'!
%'8**E/-+'e! -408/--3! 0.1.('&.! ('E/*-',7-.6! (4C.8! <('E/! &'! 0/5<*D.-+2fe! ,!%9!.5,+ d0/5%2&-/%&7! -'0.D*+!
%'8*%&/6-*L! (*1*&.e! -408/--3! +*-%<4+&20'&.e! 0/5%2&-/%&7! 08/--3! +*-&(*,K0'&.! %0*L! A-'--3e! <(*9',.-.! 0!
*&(.8'-.F! d)+/,7-.Ff! A-'--3Fe! A(*%&'--3! *1%392! &'! %+,'5-*%&/! -'0D',7-*9*! 8'&4(/',2fe! 6*$:)/+',+ d-4D/&+'!
<(*X4%/6-'! 8*&.0'E/3e! -4(*A28/--3! 0'C,.0*%&/! &'! 5*E/,7-*%&/! 0.0D4--3! 543+.F! 5.%E.<,/-! 5,3! X*(820'--3!
<(*X4%/6-.F! A-'-7! X'F/0E3e! %28-/0.! ;*5*! <('0.,7-*9*! 0.1*(2! 8'612&-7*9*! X'F2e! -45*%&'&-3! <%.F*,*9/D-'!
9*&*0-/%&7!5*!*0*,*5/--3!*1('-.8!X'F*8f>

I*5*,'--3! A'A-'D4-.F! &(25-*;/0! 2! +*C-*9*! <4()*+2(%-.+'! 0/5120'=&7%3! /-5.0/52',7-*:! &*82! (/04-7!
'5'<&'E/L!A',4C.&7!0/5!&*9*:!-'%+/,7+.!%X*(8*0'-/!<*+'A-.+.:!;*!%<(.3K&7!4X4+&.0-*82!0F*5C4--K!%&254-&'!2!
-*04!%4(45*0.;4>
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a/5<*0/5-*! 5*! 0+'A'-.F! *%*1,.0*%&46! <(*&/+'--3! <(*E4%2! '5'<&'E/L! %&254-&/0-<4()*+2(%-.+/0! 5*!
-'0D'--3!2!0.;*82!A'+,'5/!*%0/&.!9*,*0-.8!A'05'--38!%2D'%-*9*!a_V!8'=!12&.!<*)2+!),3F/0!&'+*L!*(9'-/A'E/L!
-'0D',7-*-0.F*0-*9*!<(*E4%2:!3+.6!%<(.3&.84!*<&.8/A'E/L!'5'<&'E/6-*9*!<(*E4%2!%4(45!8*,*5/>!

_'%'8<4(45:!5,3!2%</)-*L!'5'<&'E/L!<4()*+2(%-.+/0!5*!28*0!-'0D'--3!2!0.;*82!-'0D',7-*82!A'+,'5/!
-4*1F/5-*! %X*(820'&.! 0! -.F! 28/--3! %'8*%&/6-*! 0D.&.%3e! *(9'-/A20'&.! (*A0.0',7-4! %4(45*0.;4:! %<(.3&,.04!
5,3! *%*1.%&/%-*9*! A(*%&'--3:! -'5'&.! 5*<*8*92! &'! A'%&*%20'&.! A'%*1.! <%.F*,*9*-<45'9*9/D-*9*! %2<(*0*52!
%&254-&/0!-'!<4().F!<*('F!LF!<(.%&*%20'--3!5*!A8/-!28*0!-'0D'--3>!

J'+.8!D.-*8:!'5'<&'E/3!<4()*+2(%-.+/0!5*!-'0D',7-*-<(*X4%/6-*L!5/3,7-*%&/!0!28*0'F!a_V!=!0'C,.0.8!
4&'<*8! LF! %&'-*0,4--3:! &'+! %'8*:! 3+! /! -*0*2&0*(4--3! E7*9*! 0/+2:! 3+/! =! 0.A-'D',7-.8.! 5,3! <*5',7)*L!
C.&&=5/3,7-*%&/!%&254-&/0>

c,3!0.0D4--3!*%*1,.0*%&46!'5'<&'E/L!%&254-&/0!5*!-'0D'--3!2!0.;*82!A'+,'5/!*%0/&.!12,*!*(9'-/A*0'-*!
48</(.D-4! 5*%,/5C4--3:! 3+.8! 12,*! *F*<,4-*! [S! <4()*+2(%-.+.! M4(4C'-%7+.6! '9(*&4F-/D-.6! /-%&.&2&>! a/+!
*<.&20'-.F!%+,'0!"g!(*+/0>!W4(45!2D'%-.+/0!5*%,/5C4--3!12,*!"R!F,*<E/0!&'!"Q!5/0D'&>

c,3!<(*0454--3!*<.&20'--3!/A!<4()*+2(%-.+'8.!12,*!*1('-*!&'+/!84&*5.+.O
'f! 5,3! 14A<*%4(45-7*9*! 0.0D4--3! *%*1,.0*%&46! '5'<&'E/L! %&254-&/0! 5*! *&*D2KD*9*! %4(45*0.;'! -'!

-'0D',7-*L! 5/3,7-*%&/! 2! a_VO! hc/'9-*%&.+'! <*+'A-.+/0! %*E/',7-*-<%.F*,*9/D-*L! '5'<&'E/Li! d^> N*5C4(%:!
N> c'68*-5f!dc*5'&*+!]fe!!h]5'<&*0'-/%&7!%&254-&/0!2!a_Vi!dJ>c>!c21*0.E7+':!

]>a>! ^(.,*0'f! dc*5'&*+ Mfe! 1'9'&*(/0-40.6! *%*1.%&/%-.6! *<.&20',7-.+! h]5'<&.0-/%&7i! d]>T> P'+,'+*0! /!
W>a. j4(83-/-f!dc*5'&*+!afe

1f! 5,3! F'('+&4(.%&.+.! <*+'A-.+/0:! ;*! %2<(*0*5C2K&7! '5'<&'E/6-.6! <(*E4%O! hW'8**E/-+'! <%.F/D-.F!
%&'-/0i!dA'!T>!]6A4-+*8f!dc*5'&*+!Tfe!hc*%,/5C4--3!A5'&-*%&/!5*!%'8*2<('0,/--3i!_>!I46%'F*0'!dc*5'&*+!cf>

a!F*5/!'-',/A2!5'-.F!12,*!*+(4%,4-*!A'9',7-/!(4A2,7&'&.:!F'('+&4(-/!5,3!0%/=L!0.1/(+.!&'!*+(48*!0+'A'-*!
5'-/:!0,'%&.0/!5,3!F,*<E/0!&'!5/0D'&O

">! a/5<*0/5-*! 5*! 2A'9',7-4-*L! +'(&.-.! 5'-.F:! *&(.8'-.F! 0! F*5/! *1(*1+.! (4A2,7&'&/0! 84&*5.+.!
^>N*5C4(%'! /! N>! c'68*-5':! 8*C-'! A(*1.&.! 0.%-*0*+:! ;*! 1,.A7+*! [":SY$! *<.&20'-.F! 8'K&7! 0.%*+.6! (/04-7!
'5'<&'E/L:! [g:Y$! k! %4(45-/6:! /! [":SY$! k! -.A7+.6>! I(.! E7*82! F,*<E38-<4()*+2(%-.+'8! <(.&'8'--/! 0.%*+/!
<*+'A-.+.O!'5'<&'E/L:!/-&4(-',7-*%&/:!48*E/6-*L!+*8X*(&-*%&/:!<('9-4--3!5*!5*8/-20'--3:!'!5,3!5/0D'&!0,'%&.04!
<4(40'C'--3! 0.%*+.F! (/0-/0! <(*302! <(.6-3&&3! /-).F:! &'! %4(45-/F! (/0-/0! <(*302! '5'<&'E/L:! /-&4(-',7-*%&/:!
%'8*<(.6-3&&3:!48*E/6-*L!+*8X*(&-*%&/:!<('9-4--3!5*!5*8/-20'--3>!

S>! V'! 84&*5.+*K! J>c>! c21*0.E7+*L-]>a>! ^(.,*0*L! 1,.A7+*! &(4&.-.! %&254-&/0-<4()*+2(%-.+/0! 8'K&7!
-.A7+2! '5'<&*0'-/%&7! 5*! <(*X4%/6-*L! 5/3,7-*%&/! d[g:Y$f:! /! 8'6C4 <*,*0.-'! *<.&20'-.F! 8'K&7! -.A7+2!
'5'<&*0'-/%&7! 5*! -'0D',7-*L! 9(2<.! dR@:QY$f>! N4)&'! <*+'A-.+/0! 0+'A2=! -'! 0.%*+.6! (/04-7! '5'<&*0'-*%&/!
%&254-&/0>!I(.!E7*82!F,*<E/!8'K&7!*5-'+*0/!<(*30.!'5'<&*0'-*%&/!5*!9(2<.!– 3+!0.%*+/:!&'+!/!-.A7+/!d<*!YU$f:!/!
<4(40'C'KD.6! 0.%*+.6! (/04-7! <(*302! '5'<&*0'-*%&/! 5*! <(*X4%/6-*L! 5/3,7-*%&/! dYg:S$f>! B5-'+! (4A2,7&'&.!
5/0D'&! =! +(';.8.! – 2! -.F! %<*%&4(/9'=&7%3! 0.%*+.6! (/04-7! '5'<&*0'-*%&/! 5*! -'0D',7-*L! 9(2<.! dYY:@$f! &'!
'5'<&*0'-*%&/!5*!-'0D'--3!d@@:@$f>!

[>! V'! 1'9'&*8/(-.8! *<.&20',7-.+*8! ]>T>! P'+,'+*0'-W>a>! j4(83-/-'! 0%&'-*0,4-*:! ;*! <4(40'C-'!
1/,7)/%&7!<4()*+2(%-.+/0!8'K&7!0.%*+.6!&'!%4(45-/6!(/0-/!<(*302!<*+'A-.+/0!'5'<&.0-*%&/!dRU:@Y$!&'![R:[Y$!
0/5<*0/5-*f:!',4!&'+*C!=!A-'D-'!D'%&.-'!%&254-&/0! /A!-.A7+.8!(/0-48!dSY$f>!I*(/0-KKD.!*&(.8'-/!(4A2,7&'&.!
F,*<E/0! &'! 5/0D'&:! <*8/D'=8*:! ;*! 5,3! F,*<E/0! D'%&/)4! <(.&'8'--.6! -.A7+.6! (/04-7! <(*302! '5'<&.0-.F!
A5/1-*%&46:!-4(0*0*-<%.F/D-*L!%&'1/,7-*%&/:!+*82-/+'&.0-.F!*%*1,.0*%&46!&'!8*(',7-*L!-*(8'&.0-*%&/!d*%&'--/!
50'!-.A7+/!(/0-/!0,'%&.0/!&/,7+.!5,3!F,*<E/0f>!

R>! V'!84&*5.+*K! T>! ]6A4-+'! 12,*! *&(.8'-*! 5'-/:! 3+/! %0/5D'&7! <(*! <4(40'C'--3! -49'&.0-.F! %&'-/0:!;*!
<4(4)+*5C'K&7! 2%</)-/6! '5'<&'E/L:! – &(.0*C-*%&/:! X(2%&('E/L:! '9(4%/L! &'! (.9/5-*%&/>! a.%*+.6! (/04-7! <(*302!
&(.0*C-*%&/:! '9(4%.0-*%&/:!X(2%&('E/L &'!(.9/5-*%&/! <(.&'8'--.6!5,3! [":SY$!*<.&20'-.F!%&254-&/0>!W4(45-/6!
(/04-7!%<*%&4(/9'=&7%3!2![g:Y$!(4%<*-54-&/0:!'!-.A7+.6!(/04-7!F'('+&4(-.6!5,3![":SY$>!I(.!E7*82!2!F,*<E/0!
%<*%&4(/9'K&7%3! -.A7+/! <*+'A-.+.! &(.0*C-*%&/:! ',4! 0.%*+/! <*+'A-.+.! '9(4%.0-*%&/! &'! (.9/5-*%&/:! '! 2! 5/0D'&! –
0.%*+'!&(.0*C-/%&7:!',4!-.A7+'!'9(4%.0-/%&7!&'!(.9/5-/%&7>!

Y>! V'! 84&*5.+*K! _>P> I46%'F*0'! 0%&'-*0,4-*:! ;*! <4(40'C'KD.8.! =! <*+'A-.+.! -.A7+*9*! d[":SY$f:!
%4(45-7*9*! dSY$f:! -.CD4!%4(45-7*9*! dS":QY$f! (/0-/0>! J'+*C! %4(45!*<.&20'-.F!=! "Y:@Y$!%&254-&/0:! 3+/!8'K&7!
0.;.6!A'!%4(45-/6!(/04-7!A5'&-*%&/!%'8*2<('0,/--3:!/!@:SY$:!F&*!8'K&7!0.%*+.6!(/04-7>!^(/8!&*9*!Ab3%*0'-*:!;*!
5/0D'&'!8'K&7! +(';/!A5'&-*%&/!5*!%'8*2<('0,/--3:!;*!<*A.&.0-*!0<,.0'K&7!-'!2%</)-/%&7!'5'<&'E/L!5*!28*0!
<(*X4%/6-*L!5/3,7-*%&/!&'!%<(.3K&7!A'9',7-*82!(*A0.&+2!*%*1.%&*%&/!%&254-&/0>

a-'%,/5*+!2A'9',7-4--3!0%/F!(4A2,7&'&/0!*<.&20'--3!<4()*+2(%-.+/0!12,*!0%&'-*0,4-*:!;*!<4(40'C-'!
1/,7)/%&7! 2D'%-.+/0!5*%,/5C4--3!8'K&7!%4(45-/6!(/04-7!'5'<&'E/L!5*!-'0D'--3!2!a_Vd[g:Y$f:! 0.%*+.6!(/04-7!
<(.&'8'--.6! 5,3! [":SY$:! ',4! &'+*C! =! A-'D-'! 9(2<'! %&254-&/0! /A! -.A7+.8! (/0-48! 5*%,/5C20'-*9*! <*+'A-.+'!
(31,25%).
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<*5*,'--3!&(25-*;/0!'5'<&'E/6-*9*!<4(/*52>!V-'D-'!D'%&.-'!%&254-&/0!<*&(412=!'5(4%-*L!5*<*8*9.:!A!
2('F20'--38!LF-/F!/-5.0/52',7-.F!0.8*9!&'!A'9',7-.F!&4-54-E/6!<4(41/92!<(*E4%2!'5'<&'E/L>
)*+,-.+/-.
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1989. – Z">!– W>!#S-100. 
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