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1.1. <+8"-1=-"'78%19=-(1$%0(&((;>1 

- [[[!M.*+$*G\!:1&$%+(GZ#3![[[!M[+#(-\) 

 

[[[! M.*+*$7*%-]H\! 2+#-/%O! (8/1&%*"0$%7&! 2(! (8*$2*;*-#^! 2(_%&2-(H(! 1&7*+?*-#/!
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P`! #^-/! =P5YH6! ! [! 1&7*+?*-##! $%+(#%*"0$%7&! #! 77()*! 7! _3$2"C&%&I#^! ,#"(H(! 3(A2"*3$&!

M.&+3! U7+(2*G$3#G\a! +&$2("(,*--(H(! 2(! C"6! SR-G! J+A##a! 5BT! #! 5R5! 7! b#+(7$3(A! +&G(-*!

>("H(H+&)&a! $7*)*-#/! (! 3(%(+(A! $()*+,&%$/! 7! +**$%+*! H+&,)&-a! ;0#! )*-*,-O*! $+*)$%7&!

2+#7"*;*-O! )"/! $%+(#%*"0$%7&! A-(H(37&+%#+-OF! )(A(7! #! ;0#! 2+&7&! -&+C?*-O, 

1&$%+(GZ#3(A! 3(%(+OF! +&-**! 7O$%C2&"(! [[[! M[+#(-\a! +&$2("(,*--OF! -&! 1*A*"0-OF!
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1.2. 4'-(519=-(1$%0(&((;3 
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1.3. ?%-%78'-(:8(7%1%-@(8'78A-B1"!6'78%> 

N#"(G!)(A!2+*)$%&7"/*%!$(8(G!10 _%&,-(*!3&2#%&"0-(*!1)&-#*!$!2()7&"(Aa!$($%(/Z**!

#1!()-(G $*3I##a!$(!7$%+(*--OA!-*,#"OA!2(A*Z*-#*A!:&)A#-#$%+&%#7-(-8O%(7(*). D)&-#*!

2+/A(CH("0-(* 7!2"&-*!$!+&1A*+&A#!7!($/F!50,73x12,9 A6  

D)&-#*! $ 7O$%C2&^Z#A#! 3(-$%+C3I#/A#! "(),#Ga! 3(%(+O*! 7-($/%! +&1-((8+&1#*! 7!

2+($%+&-$%7*--C^! (+H&-#1&I#^! @&$&)&! #! $($%&7"/^%! *)#-(*! I*"(*! $! ($-(7-(G! A&$$(G!

2($%+(G3#6! 

>-*?-#G! 7#)! 1)&-#/! $((%7*%$%7C*%! $7(*G! 2+($%(G! 2"&-#+(7(;-(G! (+H&-#1&I#*G! #!

$($%(#%!#1!2+/A(CH("0-(H( (89hA&!$*3I## 3(+#)(+-(H(!%#2&6 

.+#-/%&/! 3(-$%+C3%#7-&/! $F*A&! 1)&-#/! d A(-("#%-OG! ,*"*1(8*%(--OG! 3&+3&$, 

(8*$2*;#7&^Z#G 2+(;-($%0a!,*$%3($%0!#!C$%(G;#7($%0.  

D&2("-*-#*! $%*-! #1! H&1(8*%(--OF! 8"(3(7 $! 1&?#73(G! A#-*+&"(7&%-OA! 2"#%-OA!

C%*2"#%*"*A!#!(?%C3&%C+#7&-#*A!$!2($"*)C^Z*G!(3+&$3(G6  

>$*!37&+%#+O, 3+(A*!2*+7(H(!_%&,&a!#A*^%!"*%-#*!2(A*Z*-#/!- "(),##6![H+&,)*-#/!

"(),#G!d 7#%+&,-(*!($%*3"*-#*!#1!.>i 2+(@#"/!8*"(H( I7*%&6! 

>$*! -&)1*A-O*! _%&,#!,#"(G! ;&$%#! 1)&-#/! $(*)#-/^%$/! "*$%-#;-(-"#@%(7OA! C1"(Aa!

$($%(/Z#A!#1!"*$%-#;-(G!3"*%3#a! "#@%(7(H(!F(""&!#!"#@%&6 

[3-&!#F!.>i!2+(@#"/!8*"(H( I7*%&6! 

b+(7"/a!$(7A*Z*--&/!+C"(--&/!$!7-C%+*--#A!7()((%7()(A. 
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2( C"#I*!j/;#-&!Qa $(H"&$-(!2+(*3%C!2"&-#+(73#!#!A*,*7&-#/!%*++#%(+##a!C%7*+,)*--(AC!
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L&$&)O! 1)&-#/! +*?*-O! 7! "&3(-#;-OF! @(+A&F! $! 2+#A*-*-#*A! $(7+*A*--OF!

$%+(#%*"0-OF! A&%*+#&"(7! #! %*F-("(H#G6 b(A2(1#I#/! @&$&)(7! $%+(#%$/! -&! 3(-%+&$%-(A!

71&#A()*G$%7##! +&1"#;-OFa! 3&3! 2(! 3(-$%+C3%#7Ca! %&3! #! 2(! I7*%(7(G! H&AA*! _"*A*-%(7! #!
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M2#3$*"#1&I##\!#!;"*-*-#/!2(!H(+#1(-%&"#!#!!7*+%#3&"#6 

K7*%(7&/! H&AA&a! &! %&3,*! (8Z#G! 2+#-I#2! I7*%(7(H(! +*?*-#/ @&$&)(7! 2(17("/*%!

1)&-#^!72#$&%0$/!7!(3+C,&^ZC^!1&$%+(G3C ,#"(H(!3(A2"*3$&6 

V"&7-OG!@&$&)!7 ($/F!1-5T!(+#*-%#+(7&-!-&!1&2&)-C^ $%(+(-C! -  ;&$%-OG!$*3%(+!2(!

C"6!j/;#-&. 

X7(+(7(G!@&$&)!7!($/F!19-1 (+#*-%#+(7&-!-&!7($%(;-C^!$%(+(-C!- 7-C%+#37&+%&"0-(*!

)7(+(7(*!2+($%+&-$%7(!$%+(;-(G 1&$%+(G3#!,#"(H(!3(A2"*3$&!M.&+3!U7+(2*G$3#G\6 

f(+I*7(G! @&$&)! 7! ($/F! J-Na! $! ^,-(G $%(+(-O! (+#*-%#+(7&-! -&! -*1&$%+(*--C^!

%*++#%(+#^!37&+%&"&6 

f(+I*7(G!@&$&)!7!($/F!N-J $!$*7*+-(G $%(+(-O!(+#*-%#+(7&- -& C"6!'&-&%(+-C^. 

J+F#%*3%C+-O*! +*?*-#/! 2"&$%#3#! @&$&)& ,#"(H(! )(A&! 2+*)$%&7"*-O! -&"#;#*A!

(89*A-(-2+($%+&-$%7*--OF! _"*A*-%(7! d "(),#Ga! 3(%(+O*! 7! @&$&)-(G! 2"($3($%#!

$H+C22#+(7&-O! 7! 7*+%#3&"0-O*! @+&HA*-%O! :(%! 2-H(! )(! 2($"*)-*H(! _%&,&<a! $(1)&7&/!

7*+%#3&"0-OG!+#%A6 

[3(--O*! 2+(*AO! H"&7-OF! #! )7(+(7OF! @&$&)(7! 2+/A(CH("0-O*a! +&$2+*)*"*-O!

+&7-(A*+-(6!D&2("-*-#*!(3(--OF!2+(*A(7!-  2+(@#"0!.>i!8*"(H( I7*%&6! 

[%"#7! 2&+&2*%-OG #! I(3("0-OG - (I#-3(7&--OG! "#$%a! (3+&?*--OG! 7! $7*%"(-$*+OG!

I7*%6! 

>F()! 7! ,#"C^! ;&$%0! )(A&! 2+*)C$A(%+*- $(! $%(+(-O! C"6! j/;#-&. >F()! 7! 2()9*1)!

(8(+C)(7&-! 3"#A&%#;*$3#A %&A8C+(A6! X7*+#! %&A8C+&! $! (%3+O7&-#*A! 7! $%(+(-C! 7OF()&! #1!

1)&-#/6!  >F()O! 7! 2()7&"a! _"*3%+(Z#%(7O^! #! AC$(+(3&A*+C! +&$2("(,*-O! $(! )7(+&a! )7*+#!

()-(2("0-O*!A*%&""#;*$3#*!$7*%"(-$*+O*6 

>F()-O*!)7*+#!)7C2("0-O*!A*%&""#;*$3#*!$*+(H(!I7*%&6! 

>! ,#"(A! )(A*! 2+*)C$A(%+*-(! 7$%+(*--(*! -*,#"(*! 2(A*Z*-#*! :&)A#-#$%+&%#7-(-

8O%(7(*< $!(%)*"0-OA!7F()(A!$!C"#IOa!&!%&3,*!2(A*Z*-#*!_3$2"C&%#+C^Z*G!(+H&-#1&I##6 

)G1H ,I4J<GK4L> 

- #1A*-*-#/!7-*?-*H(!7#)&!8&"3(-(7!#!"(),#G!2C%*A!#1A*-*-#/!+&1A*+(7a!A&%*+#&"&!#!I7*%& 

:(H+&,)*-#/<a!-*!$((%7*%$%7C^Z#*!2+(*3%-(AC!+*?*-#^!(89*3%&g 

- @+&HA*-%&+-&/! (3+&$3&! #"#! (8"#I(73&! C;&$%3&! @&$&)&a! (3+&$3&! (%3($(7! #! -&"#;-#3(7a!

(8"#I(73&! 2(7*+F-($%*G! (%3($(7a! -*! $((%7*%$%7C^Z#*! 3("(+#$%#;*$3(AC! :I7*%(7(AC<!

+*?*-#^!@&$&)(7!(89*3%&g 

- F&(%#;-(*! +&1A*Z*-#*! -&+C,-OF! 8"(3(7! :_"*A*-%(7<! $#$%*A! 3(-)#I#(-#+(7&-#/! #!

7*-%#"/I##g 

- 2+(3"&)3&! %+&$$O! (%! 7-*?-*H(! 8"(3&! $2"#%-$#$%*AO )(! 7-C%+*--*H(! 8"(3&! 2(! @&$&)C 

:(%7*+$%#*!)"/! 77()&! %+&$$O!7! 37&+%#+C!)(",-(!+&1A*Z&%0$/!-*2($+*)$%7*--(! 1&! 7-*?-#A!

8"(3(A<g 

4&1A*Z*-#*! &-%*--a! 1&! #$3"^;*-#*A! 2+*)C$A(%+*--OF! )*G$%7C^Z#A!

1&3(-()&%*"0$%7(A!$"C;&*7a!$'1/"=A:7%'8:5> 

- -&! $#"C_%-OF! 1&7*+?*-#/F! (89*3%(7! 7! %(A! ;#$"*a! -&! 2&+&2*%&Fa! (H+&,)*-#/F! 3+(7"#a!

7*-%#"/I#(--OF!)*@"*3%(+&F; 

- -&!CH"(7(G!;&$%#!@&$&)&g 

- -&!7-*?-*G!$%(+(-*!(H+&,)*-#G!8&"3(-(7a!"(),#G6 

.%#*'M'$('1 /"="0$(8'0N$"O"1 "!"-A/"+%$(5P1 /"="0$(8'0N$B@1 Q0'*'$8"+1 (1

A:8-"R:8+1$%1F%:%/%@1"!6'78"+1/"=A:7%'8:51:"O0%:$"1A8+'-S/'$$"*A1=%:="-8A1F%:%/"+1

=-(1:"!0T/'$((1:0'/ATM(@1A:0"+(R> 

-  *)#-(*!&+F#%*3%C+-(*!#!3("(+#$%#;*$3(*!:I7*%(7(*<!+*?*-#*!@&$&)(7!(89*3%&!:7!%(A!;#$"*!

+&1A*+a!@(+A&a!I7*%a!A&%*+#&"<a 
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-  $((%7*%$%7#*! &+F#%*3%C+-(AC! +*?*-#^! @&$&)(7! (89*3%&a! 2+*)C$A(%+*--(AC! 2+(*3%-(G!

)(3CA*-%&I#*G #! C%7*+,)*--(AC! 2&$2(+%C! @&$&)(7a! $! 2+#7/13(G! 3! ($-(7-OA!

3(A2(1#I#(--OA!($/A!@&$&)(7!(89*3%&!:$#$%*A*!H(+#1(-%&"0-OF!#!7*+%#3&"0-OF!($*G<g 

 

4&1A*Z*-#*!-&+C,-OF!8"(3(7! :_"*A*-%(7<!$#$%*A!3(-)#I#(-#+(7&-#/!#!7*-%#"/I##!

)(2C$3&*%$/! 7! *)#-(G! :7*+%#3&"0-(Ga! H(+#1(-%&"0-(G<! $#$%*A*! ($*G! @&$&)(7! (89*3%&g! -&!

2(7*+F-($%#!@&$&)(7!(89*3%&!7!%(A!;#$"*!$!#$2("01(7&-#*A!A&$3#+C^Z#F!(H+&,)*-#G6 

 

4&1A*Z*-#*!&-%*--!)(2C$3&*%$/c 

- -&! 3+(7"*! (89*3%(7! - 3(A2&3%-OA#! C2(+/)(;*--OA#! H+C22&A#! $! #$2("01(7&-#*A! *)#-(G!

-*$CZ*G! ($-(7Oa! 7! %(A! ;#$"*! $! C$%+(G$%7(A! (H+&,)*-#/a! &! %&3,*! $! C;*%(A! %+*8(7&-#G!

)*G$%7C^Z*H(!1&3(-()&%*"0$%7&g 

- -&!)7(+(7OF!@&$&)&F!(89*3%&a!H"CF#F!$%*-&Fa!-*!2+($A&%+#7&^Z#F$/!$!C"#IOg 

- -&!)7(+(7OF!@&$&)&F!(89*3%&! - 7!2+($%*-3&F!A*,)C!(3-&A#!-&!2*+*$*;*-##!7*+%#3&"0-(G!

($#!2+($%*-3&!#!($#a!$((%7*%$%7C^Z*G!7*+F-*G!H+&-#I* 2+(*A&g 

D"1 +:'@1 /-AO(@1 :0A&%5@1 $'"!@"/(*"1 ="0A&'$('1 -%#-'E'$(51 "-O%$%1 *':8$"O"1

:%*"A=-%+0'$(51 :1 +$':'$('*1 (#*'$'$(R1 +1 A8+'-S/'$$BR1 J"*(8'8"*1 ="1

O-%/":8-"(8'0N:8+A1 (1 %-@(8'78A-'1 =%:="-81 F%:%/"+1 +1 ="-5/7'P1 =-'/A:*"8-'$$"*1

.'E'$('*1D"0O"O-%/:7"R1O"-"/:7"R1HA*B1"81C23223CU2V1W1XYZ[19-'/31"812\3U\3CU2[;1] !1

A8+'-S/'$((1 ,"-5/7%1 =-'/":8%+0'$(51 -'E'$(51 "1 :"O0%:"+%$((1 %-@(8'78A-$"-

O-%/":8-"(8'0N$"O"1"!0(7%1"!6'78%1$%18'--(8"-((1D"0O"O-%/%]31 

>! I*"/F! (8*$2*;*-#/! 8*1(2&$-($%#! #! 1&Z#%O! #ACZ*$%7&! 2($"*! 77()&! (89*3%&! 7!

_3$2"C&%&I#^! 2+#! $(H"&$(7&-##! $(8$%7*--#3&A#! 2(A*Z*-#G 7(1A(,-&! C$%&-(73&! $#$%*AO!
7#)*(-&8"^)*-#/a!-*!1&%+&H#7&^Z&/!3(-$%+C3%#7-O*!#!)+CH#*!F&+&3%*+#$%#3#!8*1(2&$-($%#!

(89*3%&!3&2#%&"0-(H(!$%+(#%*"0$%7&6 

4&1A*Z*-#*!3&3#F-"#8(!#-@(+A&I#(--OFa!+*3"&A-OF!#!%626!3(-$%+C3I#G!-&!7-*?-*G!

2(7*+F-($%#! 1)&-#G! ($CZ*$%7"/*%$/! &+*-)&%(+(A! #"#! $(8$%7*--#3(A! 2(A*Z*-#/! 2+#!

-&"#;##!$((%7*%$%7C^Z*H(!+&1+*?*-#/!(+H&-&!A*$%-(H(!$&A(C2+&7"*-#/6 

>$*!#1A*-*-#/a!3&$&^Z#*$/!7-*?-*H(!7#)&!@&$&)(7a! !)(",-O!8O%0!7!C$%&-(7"*--(A!

2(+/)3*! (@(+A"*-Oa! 7-*$*-O! +1 ="-5/7'P1 =-'/A:*"8-'$$"*1 .'E'$('*1 D"0O"O-%/:7"R1

O"-"/:7"R1 HA*B1 "81 C23223CU2V1 W1 XYZ[1 9-'/31 "81 2\3U\3CU2[;1 ] !1 A8+'-S/'$((1 ,"-5/7%1

=-'/":8%+0'$(51 -'E'$(51 "1 :"O0%:"+%$((1 %-@(8'78A-$"-O-%/":8-"(8'0N$"O"1 "!0(7%1

"!6'78%1 $%1 8'--(8"-((1 D"0O"O-%/%]1 C%7*+,)*--OG! 2&$2(+%! @&$&)&! #! C%7*+,)*-O! 7!

b(A#%*%*!2(!H+&)($%+(#%*"0$%7C!#!&+F#%*3%C+*6 

 

2.1 .'70%*$"-($F"-*%^("$$"' "F"-*0'$(' F%:%/% 

k-@(+A&I#(--O*! 3(-$%+C3I##! 2()"*,&%! 2+#7*)*-#^! 7! $((%7*%$%7#*! %+*8(7&-#/A!

.(+/)3& +&1A*Z*-#/! #! $()*+,&-#/! #-@(+A&I#(--OF! 3(-$%+C3I#G! 7! >("H(H+&)*!

:2($%&-(7"*-#*!&)A#-#$%+&I##!>("H(H+&)&!(%!=S6PQ6=P5S! !`RQ!M[8!C%7*+,)*-##!.(+/)3&!

+&1A*Z*-#/!#!$()*+,&-#/!#-@(+A&I#(--OF!3(-$%+C3I#G!7!>("H(H+&)*\<6 

4&1A*Z*-#*! +*3"&A-OF! 3(-$%+C3I#G! 2+(#17()#%$/! 7! $((%7*%$%7##! $!
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