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!*+&,*8� W&,$,3%!*+&,*8� 2*>$%!*+&,*� %� 2G/G;<

�;�+2 9�( 4,2@�$*�3*$**�)0.>�"*2� :%+&"'!*$%*3�10"1*2+1�$ 6$ !*�
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/(,0*)*$%1� 0+*>� /(,7*).(8� &(,3*� 0$*=$*-,� ./( 0"*$%18�  22*+2 2
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/*(0,A�&,33*$2%(.*3,A�+2 2#%8�+.)*4$@3�./( 0"1'C%3�3,9*2�4@2#
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�*+/.4"%&%�564*&%+2 $<

Q;�%$)%0%). "#$@*�/(*)/(%$%3 2*"%� 0� ,2$,=*$%%�&,2,(@>� 00*)*�
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),"9$%& G��(%�W2,3�.+2 $,0"*$%*�( 63*( �%�/,(1)& �0@/" 2@�0,6$ -�
( 9)*$%1�+.)*4$,3.�./( 0"1'C*3.�,2$,+%2+1�&�&,3/*2*$7%%�+,4( $%1
&(*)%2,(,08�  � .20*(9)*$%*� ,2$,+%2+1� &� &,3/*2*$7%%� >,61A+20*$$,-,
+.) G��,"#&,�/(%�/*(0,$ ! "#$,3�$ 6$ !*$%%�0(*3*$$,-,�./( 0"1'C*-,
( 63*(�%�/,(1),&�0@/" 2@�0,6$ -( 9)*$%1�.+2 $ 0"%0 '2+1�$*� +,4( �
$%*3�&(*)%2,(,0� :/,+&,"#&.�,$,� *C*�$*�/(,0*)*$,;8�  � >,61A+20*$$@3
+.),3G�� 63*(�0,6$ -( 9)*$%1�3,9*2�4@2#�%63*$*$�$ �,+$,0 $%%�(*=*�
$%1�+,4( $%1�&(*)%2,(,08�!2,�2 &9*�/,)"*9%2�.20*(9)*$%'�+.),3G

� "%!%*�%�( 63*(�0,6$ -( 9)*$%1�3,9*2�6 0%+*2#�,2�.+/*> �)*1�
2*"#$,+2%� +.)*4$,-,� ./( 0"1'C*-,8�  � 2 &9*� ,2� &,"%!*+20 � %3.C*�
+20 � ),"9$%& G��� +0,*3�/,+2 $,0"*$%%� :/GPS;��"*$.3��@+=*-,� >,�
61A+20*$$,-,� +.) � �*+/.4"%&%� 564*&%+2 $� ,2� ��� 1$0 (1� ���J-,) 
ZPR�� ( 6V1+$%"8� !2,� /(%� ,/(*)*"*$%%� ( 63*( � 0,6$ -( 9)*$%1� +.�
)*4$,-,� ./( 0"1'C*-,� ),"9$@� 4@2#� .!2*$@� +2,%3,+2#� %3.C*+20 
),"9$%& 8�,4V*3�/,)"*9 C%>�0@/,"$*$%'�%3�( 4,2G��(%�W2,38�( 6�
3*(� 0,6$ -( 9)*$%1� +.)*4$,-,� ./( 0"1'C*-,� $*�3,9*2� 4@2#�3*$**
( 63*( �6 ( 4,2$,A�/" 2@�4@0=*-,�(.&,0,)%2*"1�),"9$%& G

+&"'!*$%*3�%6� W2,-,�/( 0%" �10"1'2+1� +%2. 7%%8�&,-) � +,-" �
=*$%*3� +� &(*)%2,( 3%� /(*).+3,2(*$� %$,A� %+2,!$%&�U%$ $+%(,0 �
$%18�%�2,-) �/,",9*$%*�! +2%�/*(0,A�) $$,A�+2 2#%�$*�/(%3*$1*2+1G
��2 &,3�9*�/,(1)&*�&(*)%2,( 3%�(*= *2+1�0,/(,+�,�0@/" 2*�0,6$ -�
( 9)*$%1� +.)*4$,3.� ./( 0"1'C*3.� 0� +".! *� ,2+.2+20%1� %3.C*+20 
.� ),"9$%& G� 	+"%� &(*)%2,( 3%� $*� 4.)*2� ),+2%-$.2,� +,-" =*$%*� /,
) $$,3.� 0,/(,+.8� ( +>,)@�/,� 0@/" 2*� 0,6$ -( 9)*$%1�/,�  $ ",-%%
+� ! +2#'�=*+2,A� +2 2#%� S�� � &,$ � +"*).*2� ,2$*+2%� $ � &(*)%2,( 8
,4( 2%0=*-,+1� +� 6 10"*$%*3�,�/(%6$ $%%�),"9$%& � 4 $&(,2,3G

�(%� ./(,C*$$,A� /(,7*).(*� ( ++3,2(*$%1� )*" � ,� 4 $&(,2+20*8
& &�/( 0%",8�+.)*4$@A�./( 0"1'C%A�$ 6$ ! *2+1�%6�!%+" �( 4,2$%�
&,0�-,+.) (+20*$$,A�$ ",-,0,A�+".94@8�%3*'C%>� 22*+2 2�+.)*4$,�
-,�./( 0"1'C*-,�R�& 2*-,(%%8�%�0�+016%�+�W2%3�0,6$ -( 9)*$%*�%3
$*�.+2 $ 0"%0 *2+1G
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�G���! +2%�02,(,A�&,33*$2%(.*3,A�+2 2#%�/(*).+3 2(%0 *2+1�0,63,9�
$,+2#� .+2 $,0"*$%1�+.)*4$,3.�./( 0"1'C*3.�),/,"$%2*"#$,-,�0,6$ -�
( 9)*$%18� 0@/" !%0 *3,-,�/,�(*6."#2 2 3�*-,�)*12*"#$,+2%�$ �,+$,0 �
$%%�(*=*$%1�+,4( $%1�&(*)%2,(,0�:/GPS�/,+2 $,0"*$%1��"*$.3 ��X��5
ZPR��,2���G�PG���J-G;G��(%�W2,3�.+2 $,0"*$%*�),/,"$%2*"#$,-,�0,6$ -�
( 9)*$%1�+.)*4$,3.�./( 0"1'C*3.�6 �+!*2�%3.C*+20 �),"9$%& �$*�/(,�
2%0,(*!%2�� &,$.�%�.20*(9)*$%1�*-,�>,61A+20*$$@3�+.),3�$*�2(*4.*2+1
0�,2"%!%*�,2�,+$,0$,-,�0,6$ -( 9)*$%1�:! +2#�/*(0 1�) $$,A�+2 2#%;G


,/,"$%2*"#$,*�0,6$ -( 9)*$%*�2 &9*�0@/" !%0 '2+1�6 �+!*2�%3.C*�
+20 �),"9$%& 8�*+"%�%$,*�$*�/(*).+3,2(*$,�+,-" =*$%*3�+�&(*)%2,( 3%G
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�,33*$2%(.*3 1�+2 2#1�,/(*)*"1*28�!2,�(*-."%(,0 $%*�0�+U*(*�,
4 $&(,2+20*� ,+.C*+20"1*2�� 4%$*2��%$%+2(,0� �*+/.4"%&%�564*&%�
+2 $�%�-,+.) (+20*$$@A�,(- $�/,�)*" 3�,�4 $&(,2+20*8� �2 &9*�.+2 �
$ 0"%0 *28�!2,�(*=*$%1�,(- $ �/,�4 $&(,2+20.�10"1'2+1�,416 2*"#�
$@3%�)"1�%+/,"$*$%1G

PG�� 4%$*2��%$%+2(,0��*+/.4"%&%�564*&%+2 $� ,+.C*+20"1*2� (*�
-."%(,0 $%*� 0� /(*)*" >� +0,%>� /,"$,3,!%A8� .+2 $,0"*$$@>� 6 &,$,�
) 2*"#+20,3��*+/.4"%&%�564*&%+2 $G���+2 2#*��R�� &,$ �/(%0,)%2+1
/*(*!*$#�/,"$,3,!%A�� 4%$*2 ��%$%+2(,0��*+/.4"%&%�564*&%+2 $G

� (1).� +�� 4%$*2,3��%$%+2(,0��*+/.4"%&%�564*&%+2 $� -,+.) (�
+20*$$,*�(*-."%(,0 $%*�0�+U*(*�,�4 $&(,2+20*�,+.C*+20"1*2�%�-,+.) (�
+20*$$@A�,(- $�/,�)*" 3�,�4 $&(,2+20*G���+,,20*2+20%%�+��,",9*$%*3�,
�,3%2*2*�/,�)*" 3�,4� W&,$,3%!*+&,A�$*+,+2,12*"#$,+2%�/(*)/(%12%A
/(%��%$%+2*(+20*�W&,$,3%&%��*+/.4"%&%�564*&%+2 $�:/(%",9*$%*�ZP
&�/,+2 $,0"*$%'�����56�,2�PKG��G�R-G�Z���;�-,+.) (+20*$$@3�,(- $,3
/,�)*" 3�,�4 $&(,2+20*� 10"1"+1��,3%2*2�/,�)*" 3�,4� W&,$,3%!*+&,A
$*+,+2,12*"#$,+2%�/(*)/(%12%AG��)$ &,�0�+016%�+�/,)/%+ $%*3��(*6%�
)*$2,3��*+/.4"%&%�564*&%+2 $���3 1����S�-,) �5& 6 ���4�,4( 6,0 $%%
�,+.) (+20*$$,-,�&,3%2*2 ��*+/.4"%&%�564*&%+2 $�/,� )*3,$,/,"%6 �
7%%8�/,))*(9&*�&,$&.(*$7%%�%�/(*)/(%$%3 2*"#+20 ��Z�5��QJ��� 0+*
U.$&7%%� ,(- $ �/,� 4 $&(,2+20.� /*(*="%�&��,+.) (+20*$$,3.� &,3%�
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2*2.� /,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%�%� /(*)/(%$%3 �
2*"#+20 8�&,2,(@A�+,6) $�$ �,+$,0*��,3%2*2 �/,�)*" 3�,4�W&,$,3%�
!*+&,A�$*+,+2,12*"#$,+2%�/(*)/(%12%A�/(%��%$%+2*(+20*� W&,$,3%�
&%��*+/.4"%&%�564*&%+2 $�%��,+.) (+20*$$,-,�&,3%2*2 ��*+/.4"%&%
564*&%+2 $�/,� )*3,$,/,"%6 7%%�%� ( 60%2%'�&,$&.(*$7%%G

�+$,0$@3%�6 ) ! 3%�W2,-,�-,+.) (+20*$$,-,�,(- $ 8�& &�,(- $ �/,
)*" 3�,� 4 $&(,2+20*8� 10"1*2+1�/(,0*)*$%*� -,+.) (+20*$$,A�/,"%2%&%8
$ /( 0"*$$,A�$ �/(*),20( C*$%*�$*+,+2,12*"#$,+2%�/(*)/(%12%A8�/(*)�
+2 0"*$%*�%$2*(*+,0�+,4+20*$$%& �-,+.) (+20*$$@>�/(*)/(%12%A�0�>,�
61A+20*$$,3� +.)*8� ,(- $%6 7%1� ( 4,2@�/,� +,6) $%'�$,(3 2%0$,A�%
3*2,)%!*+&,A� 4 6@� 0� +016%� +� /(%3*$*$%*3�� &,$ � ��� 4 $&(,2+20*�8
,(- $%6 7%1�( 4,2@�/,�/(%0"*!*$%'�%$0*+2,(,0�)"1�.! +2%1�0�U%$ $�
+%(,0 $%%�(*,(- $%6 7%,$$@>�/(,7*).(G��(,3*�2,-,8�$ �,(- $�/,�4 $�
&(,2+20.� 0,6",9*$ � 6 ) ! � /,)-,2,0&%� &,3 $)@� +.)*4$@>� ./( 0"1'�
C%>8� &,2,(@*� /,� $,0,3.� 6 &,$.� 10"1'2+1� 7*$2( "#$,A8� &"'!*0,A
U%-.(,A�/(%�/(,0*)*$%%�0+*>�/(,7*).(�4 $&(,2+20 G

�)$,A� %6� 6 ) !8� /,+2 0"*$$@>� /*(*)� �,+&,3)*3,$,/,"%6 7%%8
$ 60 $,�/(*)+2 0"*$%*�%$2*(*+,0�-,+.) (+20 �/(%�(*=*$%%�0,/(,+,0
,4� W&,$,3%!*+&,A� $*+,+2,12*"#$,+2%� /(*)/(%12%A8� ,+.C*+20"*$%*
U.$&7%A� -,+.) (+20*$$,-,� (*-."%(,0 $%1� 0� ,4" +2%� (*+2(.&2.(%6 �
7%%�%�4 $&(,2+20 �/(*)/(%12%AG

�G���! +2%�02,(,A�&,33*$2%(.*3,A�+2 2#%�.& 6@0 *2+1�$ �,416 �
2*"#$,+2#� %+/,"$*$%1� 3%$%+2*(+20 3%8� -,+.) (+20*$$@3%� &,3%2*�
2 3%8� 0*),3+20 3%8� )(.-%3%� ,(- $ 3%� -,+.) (+20*$$,-,� ./( 0"*�
$%18�'(%)%!*+&%3%�%�U%6%!*+&%3%�"%7 3%�(*=*$%A�,(- $ �/,�)*�
" 3�,�4 $&(,2+20*8�/(%$12@>�0�/(*)*" >�*-,�/,"$,3,!%AG

�$,0#�,4( 6,0 $$@A��,+.) (+20*$$@A�&,3%2*2�/,�)*3,$,/,"%6 �
7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 � 0/( 0*� /(%�
$%3 2#�(*=*$%1�0�/(*)*" >�+0,%>�/,"$,3,!%A8�.+2 $,0"*$$@>�6 &,�
$,) 2*"#+20,3G���+".! *�*+"%�/(%$12,*�%3�(*=*$%*�0@>,)%2�6 �( 3&%
*-,�/,"$,3,!%A8� 0@=*.& 6 $$@*�+.4V*&2@�0/( 0*�,49 ",0 2#� 2 &,*
(*=*$%*�0�+.)*G�� &8�/,) ! �%+&,0@>�6 10"*$%A�$ �(*=*$%1�-,+.) (�
+20*$$@>�,(- $,0�(*-."%(.*2+1�X,61A+20*$$@3�/(,7*++. "#$@3�&,�
)*&+,3��*+/.4"%&%�564*&%+2 $�:/GT�! +2%�/*(0,A�+2G��R;G
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�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� &,3/*2*$7%'��( 0%2*"#+20 
�*+/.4"%&%�564*&%+2 $�0�+U*(*�4 $&(,2+20 G

PG���) $$,A�+2 2#*�6 &(*/"1'2+1�+"*).'C%*�/,"$,3,!%1�� 4%$*2 
�%$%+2(,0� �*+/.4"%&%�564*&%+2 $I

.20*(9)*$%*� *)%$,-,�/,(1)& �/(*),+2 0"*$%1� 2(*4,0 $%A��*+/.4�
"%&%�564*&%+2 $�& &�&(*)%2,( �0�/(,7*).( >�4 $&(,2+20 �/,�)*$*9�
$@3�,416 2*"#+20 3�%�:%"%;�,416 2*"#$@3�/" 2*9 3G�6�W2,-,�+"*).�
*28�!2,�� 4%$*2��%$%+2(,0��*+/.4"%&%�564*&%+2 $�/(*)+2 0"1*2�-,�
+.) (+20*$$@*�%$2*(*+@��*+/.4"%&%�564*&%+2 $�0�+U*(*�4 $&(,2+20 <

.20*(9)*$%*� /,(1)& �  22*+2 7%%8� &0 "%U%& 7%,$$@*� %� /(,U*+�
+%,$ "#$@*� 2(*4,0 $%1� &� "%7 38� ,+.C*+20"1'C%3� )*12*"#$,+2#� 0
& !*+20*� +.)*4$@>� ./( 0"1'C%>8� %� /,(1)& � 0*)*$%1� (**+2( � +.)*4�
$@>� ./( 0"1'C%>G� �Q� 3 (2 � ���R� -,) �� 4%$*2,3��%$%+2(,0� �*+�
/.4"%&%�564*&%+2 $� 4@",� /(%$12,� /,+2 $,0"*$%*�ZPQK� ���3*( >
/,�,(- $%6 7%%�)*12*"#$,+2%� +.)*4$@>�./( 0"1'C%>�W&,$,3%!*+&%
$*+,+2,12*"#$@3%� /(*)/(%12%13%�G� 
 $$@3� /,+2 $,0"*$%*3� 4@",
.20*(9)*$,��,",9*$%*� ,4�  22*+2 7%%� +.)*4$@>� ./( 0"1'C%>8� &,�
2,(@3� 4@"� ,/(*)*"*$�/,(1),&�  22*+2 7%%� +.)*4$@>� ./( 0"1'C%><

.20*(9)*$%*� /,(1)& � )*12*"#$,+2%� +.)*4$@>� ./( 0"1'C%>G� �@�
=*.& 6 $$@3� /,+2 $,0"*$%*3�� 4%$*2,3��%$%+2(,0� �*+/.4"%&%
564*&%+2 $�2 &9*�4@",�.20*(9)*$,��,",9*$%*�,�+.)*4$@>�./( 0"1�
'C%>8� &,2,(@3� 4@"� ,/(*)*"*$� /,(1),&� )*12*"#$,+2%� +.)*4$@>� ./�
( 0"1'C%><

,/(*)*"*$%*�/,(1)& �U,(3%(,0 $%1�%�%+/,"#6,0 $%1�+(*)+20�U,$) 
+ $ 7%%G�
 $$@A�/,(1),&�4@"�,/(*)*"*$�0��,",9*$%%�,�U,$)*�+ �
$ 7%%�/(*)/(%12%A�/(%��,3%2*2*�/,�)*" 3�,4�W&,$,3%!*+&,A�$*+,�
+2,12*"#$,+2%� /(*)/(%12%A8� .20*(9)*$$,3� /,+2 $,0"*$%*3�� 4%�
$*2 ��%$%+2(,0� �*+/.4"%&%� 564*&%+2 $� ,2� �J� %'"1� PTTT� -,) 
Z�QJ��:�,",9*$%*�.2( 2%",�+%".;G���$ +2,1C**�0(*31�)*A+20.*2��,�
",9*$%*� ,� /,(1)&*�U,(3%(,0 $%1� %� %+/,"#6,0 $%1� +(*)+20��,$) 
/,))*(9&%� /(*)/(%$%3 2*"#+20 � %� (*+2(.&2.(%6 7%%� /(*)/(%12%A
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$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*G
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�,+&,3)*3,$,/,"%6 7%%;� 6 &"'! '2+1� 0I

,+.C*+20"*$%%� 3,$%2,(%$- � U%$ $+,0,-,� +,+2,1$%1� /(*)/(%1�
2%A8� 0� .+2 0$,3�U,$)*� &,2,(@>� %3**2+1� ),"1� -,+.) (+20 8� +� 7*"#'
0@10"*$%1�$*/" 2*9*+/,+,4$@>8� .4@2,!$@>�%� W&,$,3%!*+&%�$*+,+�
2,12*"#$@>�/(*)/(%12%AG�
 $$@A�3,$%2,(%$-�,+.C*+20"1*2+1�/.2*3
+4,( �%� $ "%6 �U%$ $+,0,A�%$U,(3 7%%�,�/(*)/(%12%1>8� 0� .+2 0�
$,3�U,$)*�&,2,(@>�%3**2+1�),"1�-,+.) (+20 G��,�%2,- 3�,+.C*+20�
"1*3,-,� $ "%6 �U,(3%(.*2+1�/*(*!*$#�W&,$,3%!*+&%�$*+,+2,12*"#�
$@>� %� .4@2,!$@>� /(*)/(%12%A� :%3*'2+1� 0� 0%).� /(*)/(%12%18� .
&,2,(@>� +&" )@0 '2+1� /(%6$ &%� 4 $&(,2+20 ;<

/( 0*�,4( C 2#+1�0�>,61A+20*$$@A�+.)�+�6 10"*$%*3�,�0,64.9)*�
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3 2%!*+&,-,�%"%�,)$,&( 2$,-,� -(.4,-,�$ (.=*$%1� 6 &,$,) 2*"#+20 
$*6 0%+%3,�,2�/(%!%$*$%1� .4@2&,0� :/GQS��,",9*$%1�,4�  22*+2 7%�
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$@>�"%7�/(*)/(%12%A8�/,�&,2,(@3�0*)*2+1�3,$%2,(%$-�U%$ $+,0,�
-,� +,+2,1$%18� 6 �$*��/(*),+2 0"*$%*� "%4,�$*+0,*0(*3*$$,*�/(*),+�
2 0"*$%*�3 2*(% ",0�,�U%$ $+,0,�>,61A+20*$$,A�)*12*"#$,+2%� W2%>
/(*)/(%12%AG
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/.4"%&%�564*&%+2 $�,4� )3%$%+2( 2%0$,A�,20*2+20*$$,+2%G��.4V*&�
2,3�$ ",9*$%1�=2( U �3,9*2�0@+2./ 2#�(.&,0,)%2*"#�%"%�),"9$,�
+2$,*�"%7,G

�,"$,3,!%1�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*8�6 &�
(*/"*$$@*� 0� &,33*$2%(.*3,A� +2 2#*� $*� 10"1'2+1�%+!*(/@0 'C%3%G
� &,$,) 2*"#+20,3�3,-.2�4@2#�/(*).+3,2(*$@�%�%$@*�/,"$,3,!%1G

�(,3*� 0@=*./,31$.2@>� /( 08� +2 2#1� QJ� � &,$ � ,� 4 $&(,2+20*
/(*).+3 2(%0 *2� /( 0,� 0@+2./ 2#� 0� & !*+20*� "%7 8� .! +20.'C*-,� 0
)*"*�,�4 $&(,2+20*�:0,63,9$,�& &�/(%�/,) !*�6 10"*$%18�2 &�%�/(%
$ "%!%%�0�.+2 0$,3�U,$)*�),"9$%& �),"%�-,+.) (+20*$$,A�+,4+20*$�
$,+2%;<� /( 0,� .! +2%1� 0� +,4( $%%� &(*)%2,(,0� +� +,0*C 2*"#$@3� -,�
",+,3� :! +2#� 2(*2#1� +2GP�� � &,$ ;<� /( 0,� 0@)0%9*$%1� & $)%) 2.(@
0(*3*$$,-,8� + $%(.'C*-,8� 0$*=$*-,� %� "%&0%) 7%,$$,-,� ./( 0"1�
'C*-,�:! +2#�/*(0 1�+2GJS8�&,33G�&�! +2%�02,(,A�+2G�Q8�! +2#�02,( 1
+2GTR�%� +2GP�J� � &,$ �$*6 0%+%3,�,2�$ "%!%1� ),"%� -,+.) (+20*$$,A
+,4+20*$$,+2%;<� �2 &9*�/( 0,�/,) 2#�6 10"*$%*�,�00*)*$%%�+.)*4$,A
+ $ 7%%� :! +2#� 2(*2#1� +2G�S� � &,$ ;� %� 0$*=$*-,� ./( 0"*$%1� :! +2#
/*(0 1� +2GTP� � &,$ ;� 0� ,2$,=*$%%� /(*)/(%12%18� 0� .+2 0$,3�U,$)*
&,2,(,-,�%3**2+1�),"1�-,+.) (+20 G��(,3*�2,-,8�/.$&2,3�QS��,",9*�
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�� &,33*$2%(.*3,A� +2 2#*� ,/(*)*"1'2+1� /,"$,3,!%1� 2*((%2,(%�
 "#$@>�./( 0"*$%A�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*G

PG� �*((%2,(% "#$@3%� ./( 0"*$%13%� -,+.) (+20*$$,-,� ,(- $ � /,
)*" 3� ,� 4 $&(,2+20*� 0� $ +2,1C**� 0(*31� 10"1'2+1� 2*((%2,(% "#$@*
./( 0"*$%1� /,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)�
/(%$%3 2*"#+20 � :/GQ�5& 6 ��(*6%)*$2 ��56� ��4� ,4( 6,0 $%%��,+.�
) (+20*$$,-,� &,3%2*2 ��*+/.4"%&%�564*&%+2 $�/,� )*3,$,/,"%6 7%%8
/,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 � ,2� Q��  /(*"1� ���S
-,) �Z5��QJ��;�%�) $$@*�2*((%2,(% "#$@*�./( 0"*$%1�,+.C*+20"1�
'2�0+*�2*�/,"$,3,!%18�&,2,(@*�6 &(*/"*$@�0�$ +2,1C*A�+2 2#*G
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+,0,-,� +,+2,1$%1� /(*)/(%12%A8� 0� .+2 0$,3�U,$)*� &,2,(@>� %3**2+1
),"1� -,+.) (+20 8� +� 7*"#'� 0@10"*$%1� $*/" 2*9*+/,+,4$@>8� .4@�
2,!$@>� %� W&,$,3%!*+&%� $*+,+2,12*"#$@>� /(*)/(%12%AG�� � ,+$,0 �
$%%� /(*)+2 0"1*3@>� >,61A+20.'C%3%� +.4V*&2 3%� ) $$@>� 2*((%2,�
(% "#$,*�./( 0"*$%*�U,(3%(.*2�W"*&2(,$$.'�4 6.�) $$@>�,�U%$ $�
+,0,3� +,+2,1$%%� /(*)/(%12%A8� 0� .+2 0$,3�U,$)*� &,2,(@>� %3**2+1
),"1� -,+.) (+20 8� +� 7*"#'� 0@10"*$%1� .4@2,!$@>� /(*)/(%12%A� %
/(*)/(%12%A8�%3*'C%>�/(%6$ &%�4 $&(,2+20 G�
 $$ 1�4 6 �$ /( 0�
"1*2+1�0�0@=*+2,1C%A�,(- $<

,4( C*$%*� 0� >,61A+20*$$@A� +.)� +� 6 10"*$%*3� ,� 0,64.9)*$%%
)*" �,�4 $&(,2+20*�/(*)/(%12%A8�0�.+2 0$,3�U,$)*�&,2,(@>�%3**2+1
),"1�-,+.) (+20 �%�:%"%;�6 ),"9*$$,+2#�/*(*)��*+/.4"%&,A�564*&%�
+2 $�/,� )*$*9$@3�,416 2*"#+20 3� :0� 2,3� !%+"*� %� /,� ,416 2*"#$@3
/" 2*9 3;G�� �,+$,0 $%%�%3*'C%>+1�0�4 6*�) $$@>�2*((%2,(% "#$,*
./( 0"*$%*� 0� +,,20*2+20%%� +� (*=*$%*3��( 0%2*"#+20*$$,A� &,3%+�
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+%%�/,�0,/(,+ 3�4 $&(,2+20 �%�+ $ 7%%�/(*)/(%12%A�%"%�$ �,+$,0 �
$%%� .& 6 $%1� 0@=*+2,1C*-,� ,(- $ 8� ,4( C *2+1� 0� >,61A+20*$$@A
+.)� ,4" +2%� +� 6 10"*$%*3� ,� 0,64.9)*$%%� )*" � ,� 4 $&(,2+20*� ),"9�
$%& 8�0� .+2 0$,3�U,$)*�&,2,(,-,�%3**2+1�),"1� -,+.) (+20 <

,+.C*+20"*$%*�&,$2(,"1� 6 � >,),3�),+.)*4$,A�+ $ 7%%�+�/(*),+�
2 0"*$$,A�-,+.) (+20*$$,A�/,))*(9&,A8�  � 2 &9*� 6 �>,),3�/(,7*).(
4 $&(,2+20 � /(*)/(%12%A8� 0� .+2 0$,3�U,$)*� &,2,(@>� %3**2+1� ),"1
-,+.) (+20 8�( +/,",9*$$@>�$ �+,,20*2+20.'C*A�2*((%2,(%%G��*((%�
2,(% "#$@*� ./( 0"*$%1� %3*'2� /( 0,� ,+.C*+20"*$%1� &,$2(,"1� 6 
>,),3� ),+.)*4$,A� + $ 7%%� +� -,+.) (+20*$$,A� /,))*(9&,A� %� >,),3
/(,7*).(�4 $&(,2+20 �),"9$%&,08�0�.+2 0$,3�U,$)*�&,2,(@>�%3**2�
+1� ),"1� -,+.) (+20 8� $ � +,,20*2+20.'C*A� 2*((%2,(%%G�� &2%!*+&%
W2,�,6$ ! *28�!2,�2*((%2,(% "#$@*�./( 0"*$%1�%3*'2�/( 0,�/(,0*(�
&%� )*12*"#$,+2%� + $%(.*3@>� /(*)/(%12%A� +� -,+.) (+20*$$,A� /,)�
)*(9&,A8�  � 2 &9*�/(*)/(%12%A�+� -,+.) (+20*$$,A�),"*A�0� .+2 0$,3
U,$)*8� 0� ,2$,=*$%%�&,2,(@>�/(%3*$*$@�/(,7*).(@�4 $&(,2+20 <

0*)*$%*�3,$%2,(%$- �/(,7*++,0� 4 $&(,2+20 �/(*)/(%12%A� 0� +0,*3
(*-%,$*8�2G*G�%6.!*$%*8�$ 4"')*$%*8�+4,(�%$U,(3 7%%�%�+2 2%+2%!*+&%>
,2!*2$@>�) $$@>�,4�.4@2,!$@>�/(*)/(%12%1>8� 0@) ! � 6 &"'!*$%A<

� � ,+.C*+20"*$%*�&,$2(,"1� 6 �)*12*"#$,+2#'�+.)*4$@>�./( 0"1'�
C%>�0�+,,20*2+20%%�+�6 &,$,) 2*"#+20,3G��*((%2,(% "#$@*�./( 0"*�
$%18� 0� +%".� 2,-,8� !2,�,$%�10"1'2+1�/,)( 6)*"*$%13%�,(- $ 8� &,2,�
(@A� /(,0,)%2�  22*+2 7%'� +.)*4$@>� ./( 0"1'C%>� 8� %3*'2� /( 0,
&,$2(,"1� /,� +,4"')*$%'� 6 &,$,) 2*"#+20 � +.)*4$@3%� ./( 0"1'�
C%3%G��(%�0@10"*$%%�-(.4@>�%"%�$*,)$,&( 2$@>�$ (.=*$%A�6 &,�
$,) 2*"#+20 �,�4 $&(,2+20*�+,�+2,(,$@�+.)*4$@>�./( 0"1'C%>�2*(�
(%2,(% "#$@*�,(- $@�,4( C '2+1�0�>,61A+20*$$@A�+.)�+� 6 10"*$%�
*3� ,� $*,4>,)%3,+2%� ,+0,4,9)*$%1� +.)*4$,-,� ./( 0"1'C*-,� ,2� %+�
/,"$*$%1�%3�,416 $$,+2*A�%"%�0�0@=*+2,1C%A�,(- $�+�6 10"*$%*3
,�$*,4>,)%3,+2%�/(%$12%1�3*(�&� 2 &,3.�+.)*4$,3.�./( 0"1'C*3.8
0/",2#�),�(*=*$%1�0,/(,+ �,4�,26@0*�0@) $$,-,� 22*+2 2 <

/(*)+2 0"*$%*�$ �( ++3,2(*$%*�>,61A+20*$$,-,�+.) �& $)%) 2.(@
+.)*4$@>� ./( 0"1'C%>� /(%� ,+.C*+20"*$%%� ./(,C*$$@>� /(,7*).(
4 $&(,2+20 8�  � 2 &9*� /(%� ,+.C*+20"*$%%� "%&0%) 7%,$$,-,� /(,%6�
0,)+20 �/(*)/(%12%A8�0�.+2 0$,3�U,$)*�&,2,(@>�%3**2+1�),"1�-,+.�
) (+20 G��(,3*�+,4( $%1�&(*)%2,(,08�/( 0,�/(*)+2 0"12#�& $)%) 2.�
(@� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� /,� /(*)/(%12%138� 0� .+2 0$,3
U,$)*� &,2,(@>� %3**2+1� ),"1� -,+.) (+20 8� /(*),+2 0"1*2+1� 2 &9*� %
2*((%2,(% "#$@3�./( 0"*$%13G�
 $$,*�/( 0,�-,+.) (+20*$$,-,�,(- $ 
,-,0 (%0 *2+1� 2 &9*� %� 0� +2 2#*� P�J� � &,$ G� X,21� 0� 2*&+2*� ) $$,A
+2 2#%� ,+,4,� ,23*! '2+1� �/(*)/(%12%18� 0� .+2 0$,3�U,$)*� &,2,(@>
%3**2+1�),"1�-,+.) (+20 �8�2*((%2,(% "#$@*�./( 0"*$%1�0/( 0*�/(*)�
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+2 0"12#� & $)%) 2.(@� +.)*4$@>� ./( 0"1'C%>� /(%� ,+.C*+20"*$%%
./(,C*$$@>�/(,7*).(�%�"%&0%) 7%,$$,-,�/(,%60,)+20 �0$*�6 0%+%�
3,+2%� ,2� $ "%!%1� ),"%� -,+.) (+20 � 0� .+2 0$,3�U,$)*� /(*)/(%12%A
:+3G�&,33*$2 (%A�&�+2GP�J�%�+2GPKK;<

$ ",9*$%*�=2( U,0� $ � (.&,0,)%2*"*A� %"%� $ � )(.-%>� ),"9$,+2�
$@>� "%7� 6 � $*�� /(*),+2 0"*$%*� "%4,�$*+0,*0(*3*$$,*� /(*),+2 0"*�
$%*�3 2*(% ",0�,�U%$ $+,0,�>,61A+20*$$,A�)*12*"#$,+2%�/(*)/(%1�
2%A8� 0� .+2 0$,3�U,$)*� &,2,(@>�%3**2+1� ),"1� -,+.) (+20 G��2( U@
$ " - '2+1� 0� +,,20*2+20%%� +,� +2 2#*A� �PS�P� �,)*&+ � �*+/.4"%&%
564*&%+2 $�,4� )3%$%+2( 2%0$,A�,20*2+20*$$,+2%G��.4V*&2,3�$ ",�
9*$%1�=2( U �3,9*2�0@+2./ 2#�(.&,0,)%2*"#�%"%�),"9$,+2$,*�"%7,G

��,"$,3,!%1�2*((%2,(% "#$,-,�./( 0"*$%18�6 &(*/"*$$@*�0�&,3�
3*$2%(.*3,A� +2 2#*� $*� 10"1'2+1� %+!*(/@0 'C%3%G� � &,$,) 2*"#�
+20,3�3,-.2�4@2#�/(*).+3,2(*$@�%�%$@*�/,"$,3,!%1G

520*(9)*$%*� /,",9*$%1� ,� 2*((%2,(% "#$,3� ./( 0"*$%%� 0>,)%",
0�&,3/*2*$7%'��,3%2*2 �/,�)*" 3�,4�W&,$,3%!*+&,A�$*+,+2,12*"#�
$,+2%� /(*)/(%12%A8� 0� $ +2,1C**� 0(*31��� 0� &,3/*2*$7%'��,+.) (�
+20*$$,-,� &,3%2*2 � �*+/.4"%&%� 564*&%+2 $� /,� )*3,$,/,"%6 7%%8
/,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 G
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�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� &(.-� -,+.) (+20*$$@>� ,(- �
$,0�%�%>�,416 $$,+2#�/,�/(*),+2 0"*$%'�%$U,(3 7%%�,2�$%>�-,+.�
) (+20*$$,3.�,(- $.�/,�)*" 3�,�4 $&(,2+20*�%�*-,�2*((%2,(% "#$@3
./( 0"*$%13�:0�$ +2,1C**�0(*31����,+.) (+20*$$,3.�&,3%2*2.��*+�
/.4"%&%�564*&%+2 $� /,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%
%�/(*)/(%$%3 2*"#+20 � %� *-,� 2*((%2,(% "#$@3� ./( 0"*$%13;G

PG�
 $$ 1�,416 $$,+2#�/(*).+3,2(*$ �/(%�,4$ (.9*$%%�%3%�/(%�
6$ &,0� 4 $&(,2+20 � .� >,61A+20.'C%*-,� +.4V*&2 8� 0� .+2 0$,3�U,$)*
&,2,(,-,� %3**2+1� ),"1� -,+.) (+20 8�  � 2 &�9*� %$@*� +0*)*$%1� ,� *-,
W&,$,3%!*+&,A�+,+2,12*"#$,+2%�/,�6 /(,+.�-,+.) (+20*$$,-,�,(- $ G
�*,4>,)%3,+2#� W2%>� )*A+20%A� +016 $ � +� ,4*+/*!*$%*3� 2(*4,0 $%A
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+2 2*A� �S� %�J� � &,$ � ��� 4 $&(,2+20*�8�  � 2 &9*� )"1� ,4*+/*!*$%1
/( 0 �-,+.) (+20*$$,-,�,(- $ �/,�0,64.9)*$%'�)*" �,�4 $&(,2+20*�0
>,61A+20*$$,3� +.)*G

�"*).*2� .!*+2#8� !2,��,)*&+��*+/.4"%&%�564*&%+2 $�,4�  )3%$%+�
2( 2%0$,A�,20*2+20*$$,+2%� :+2G�PS�P� �� (.=*$%*�/,(1)& �/(*)+2 0�
"*$%1� 3 2*(% ",0� ,� U%$ $+,0,�>,61A+20*$$,A� )*12*"#$,+2%� /(*)�
/(%12%1�;� ,/(*)*"1*2� ( 63*(�  )3%$%+2( 2%0$,A� ,20*2+20*$$,+2%� 6 
$*/(*)+2 0"*$%*�) $$@>�3 2*(% ",0G

�2 2#%� �S� %� �J� � &,$ � ��� 4 $&(,2+20*�8�  � 2 &9*� +2 2#1� �JK�P
��(- $@�/,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%�
$%3 2*"#+20 ���,)*&+ � �*+/.4"%&%�564*&%+2 $� ,4�  )3%$%+2( 2%0�
$,A�,20*2+20*$$,+2%�,/(*)*"1'28�!2,��,+&,3)*3,$,/,"%6 7%%�%�*-,
2*((%2,(% "#$@3� ./( 0"*$%13�/,)0*),3+20*$$@�)*" � ,4�  )3%$%+2�
( 2%0$@>� /( 0,$ (.=*$%1>8� +016 $$@>� +� $*/(*)+2 0"*$%*3� %$U,(�
3 7%%�,�U%$ $+,0,�>,61A+20*$$,A�)*12*"#$,+2%�/(*)/(%12%A�%�$ �
",9*$%'�=2( U,0�$ �"%78�0%$,0$@>�0�W2,3G��(%�W2,3�) $$@*� )3%�
$%+2( 2%0$@*�06@+& $%1�3,-.2�$ " - 2#+1�$*�2,"#&,�$ �(.&,0,)%2*�
"*A� /(*)/(%12%A8� $,� %� $ � (.&,0,)%2*"*A� ,(- $,0� -,+.) (+20*$$,A
$ ",-,0,A� +".94@8� ,(- $,0� -,+.) (+20*$$,A� +2 2%+2%&%8� $*� /(*)�
+2 0%0=%>�3 2*(% "@�/,�6 /(,+.�-,+.) (+20*$$,-,�,(- $ G
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�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� /(,7*).(@� 4 $&(,2+20 � %
+.4V*&2@8� &� &,2,(@3� ,$%� /(%3*$1'2+1� /(%� ( ++3,2(*$%%� 0� +.)*
)*" �,�4 $&(,2+20*G

PG�� +2#� /*(0 1� ( ++3 2(%0 *3,A� +2 2#%� /*(*!%+"1*2� /(,7*).(@8
&,2,(@*�3,-.2� 4@2#� /(%3*$*$@� 0� ,2$,=*$%%� ),"9$%& ���'(%)%�
!*+&,-,� "%7 I� $ 4"')*$%*8� +.)*4$ 1� + $ 7%18� 0$*=$**� ./( 0"*$%*8
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"%&0%) 7%,$$,*� /(,%60,)+20,8� 3%(,0,*� +,-" =*$%*G��(%3*$*$%*
& 9),A� %6� W2%>� /(,7*).(� /(*+"*).*2� +0,'� 7*"#� %� & 9),A� %6� $%>
/,+01C*$ �,2)*"#$ 1�-" 0 �:�-"G�?B�B???�� &,$ ;G

� 4"')*$%*��� /*(0 1� +.)*4$ 1� /(,7*).( 8� &,2,( 1� 00,)%2+1� +.�
),3�+�) 2@�0,64.9)*$%1�)*" �,�4 $&(,2+20*G�� 4"')*$%*�00,)%2+1�+
7*"#'� ,4*+/*!*$%1� +,>( $$,+2%� %3.C*+20 � %� /(,0*)*$%1�  $ "%6 
U%$ $+,0,-,�+,+2,1$%1�),"9$%& 8�03*+2*�+�2*3�10"1*2+1�/(,7*).(,A
)"1�/(*),20( C*$%1�.>.)=*$%1�%3.C*+20*$$,-,�/,",9*$%1�),"9$%�
& G� 	+2#� $*,4>,)%3,+2#� 0� 00*)*$%%� $ 4"')*$%18� &,-) � .� ),"9$%& 
%3**2+1�4,"#=,*�&,"%!*+20,�%3.C*+20 �%�&(*)%2,(,0G��(%�$ 4"')*�
$%%�0(*3*$$@A�./( 0"1'C%A�+,+2 0"1*2�(**+2(�2(*4,0 $%A�&(*)%2,�
(,0�: 46 7�!*20*(2@A�! +2%�/*(0,A�+2GJ��� &,$ ;8�%6.! *2�U%$ $+,0,*
+,+2,1$%*�),"9$%& 8�( 64%( *2+1�+�,416 2*"#+20 3%�),"9$%& �%�%6.�
! *2� 0,63,9$,+2#� 0,++2 $,0"*$%1�/" 2*9*+/,+,4$,+2%� :! +2#� /*(0 1
+2GJT�� &,$ ;G�3*$$,�,$�),"9*$�),",9%2#�/*(0,3.�+,4( $%'�&(*)%�
2,(,0�U &2%!*+&,*�U%$ $+,0,*� /,",9*$%*� /(*)/(%12%1�),"9$%& � %
/(*)+2 0%2#�3 2*(% "@� )"1� 0@4,( � ) "#$*A=*A� +.)#4@�/(*)/(%12%1
:! +2#�2(*2#1�+2GJ��� &,$ ;G�� 4"')*$%*�)*A+20.*2�),�/(,0*)*$%1�/*(�
0,-,� +.)*4$,-,� 6 +*) $%1� %� (*=*$%1� 0,/(,+ � ,� ) "#$*A=*A� +.)#4*
/(*)/(%12%1�4 $&(,2 G��*=*$%*�,�0@4,(*�) "#$*A=*A�/(,7*).(@�6 �
0%+%2�,2�3$*$%1�+,4( $%1�&(*)%2,(,0G��,+"*�) $$,A�+.)*4$,A�/(,7*�
).(@�0,63,9$,�00*)*$%*�2 &%>�/(,7*).(8�& &I�+.)*4$ 1�+ $ 7%18�0$*=�
$**�./( 0"*$%*8�"%&0%) 7%,$$,*�/(,%60,)+20,�%"%�3%(,0,*�+,-" =*�
$%*G��,� ,4C*3.� /( 0%".� +(,&� $ 4"')*$%1�3,9*2� )"%2#+1� ),� 2(*>
3*+17*0� :+2GRT� � &,$ ;8� $,� 0� %+&"'!%2*"#$@>� +".! 1>� ) $$@A� +(,&
3,9*2�4@2#�/(,)"*$�*C*�$ �)0 �3*+17 G��)$ &,�0�7*"1>�+0,*0(*3*$$,�
-,�( 6(*=*$%1�)*" �0(*3*$$,3.�./( 0"1'C*3.�7*"*+,,4( 6$,�,+.C*�
+20%2#�$ 4"')*$%*�0�0,63,9$,�4,"**�&,(,2&%*�+(,&%�+�+,4"')*$%*3
0+*>�$*,4>,)%3@>�3*(,/(%12%A8�/,)"*9 C%>�0@/,"$*$%'�0�>,)*�) $�
$,A�/(,7*).(@G�� 4"')*$%*�$*�/(%3*$1*2+1�0�./(,C*$$@>�/(,7*).�
( >�4 $&(,2+20 �'(%)%!*+&,-,�"%7 �:! +2#�02,( 1�+2GPKJ�%�! +2#�02,�
( 1� +2GPKT�� &,$ ;8�/,+&,"#&.�,2+.2+20.*2�$*,4>,)%3,+2#� 0� 0@/,"$*�
$%%�3*(,/(%12%A8� /(*).+3,2(*$$@>�� &,$,3� )"1�/(,7*).(@�$ 4"'�
)*$%1�%�,2+.2+20.*2� 0@4,(�/,+"*).'C*A�/(,7*).(@8�&(,3*�"%&0%) �
7%,$$,AG�� 4"')*$%*�$*�/(%3*$1*2+1�2 &9*�%�/(%�4 $&(,2+20*�%$)%�
0%). "#$,-,�/(*)/(%$%3 2*"1�:! +2#�02,( 1�+2G�K�� &,$ ;G

�.)*4$ 1�+ $ 7%1���/(,7*).( �0,++2 $,0%2*"#$,-,� 2%/ 8� 00,)%3 1
>,61A+20*$$@3� +.),3� $ � ,+$,0 $%%� (*=*$%1� +,4( $%1� &(*)%2,(,08
/(%$12,-,�0�(*6."#2 2*�,4( C*$%1�&�$*3.�),"9$%& 8�.!(*)%2*"1�:.! �
+2$%& ;8� +,4+20*$$%& � %"%� 2(*2#*-,� "%7 8� +� 7*"#'� 0,++2 $,0"*$%1
/" 2*9*+/,+,4$,+2%�/(*)/(%12%1�),"9$%& �%� .),0"*20,(*$%1� 2(*4,�
0 $%A�&(*)%2,(,0�2 &%3�+/,+,4,38�/(%�&,2,(,3�6 �(.&,0,)%2*"*3�),"�
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9$%& 8� & &� /( 0%",8� ,+2 '2+1� /,"$,3,!%1� /,� ./( 0"*$%'� *-,� )*1�
2*"#$,+2#'G��*"#�) $$,A�/(,7*).(@�3,9*2�4@2#�),+2%-$.2 8�*+"%�%3*�
*2+1� 0,63,9$,+2#� ,6),(,0"*$%1� +,+2,1$%1� ),"9$%& �/.2*3�/(%3*$*�
$%1� +,,20*2+20.'C%>�3*(�/,� 0,++2 $,0"*$%'�/" 2*9*+/,+,4$,+2%�%
&,-) �/(%!%$ �4 $&(,2+20 �$*�+016 $ �+�./( 0"*$!*+&,A�+/,+,4$,+2#'
(.&,0,)%2*"1�),"9$%& G��(%�$ "%!%%�9*�+,3$*$%A�0�+/,+,4$,+21>�(.�
&,0,)%2*"1�),"9$%& �/(%3*$*$%*�) $$,A�/(,7*).(@�$*7*"*+,,4( 6$,G
��3,3*$2 �00*)*$%1�+.)*4$,A�+ $ 7%%�.!(*)%2*"13�:.! +2$%& 3;8�+,4�
+20*$$%& 3�%3.C*+20 � ),"9$%& �$*,4>,)%3,� 0*+2%� &,$2(,"#� 6 � )*1�
2*"#$,+2#'�),"9$%& � +�7*"#'� 6 C%2@�+0,%>�%$2*(*+,08�$*),/.C*$%1
4*+>,61A+20*$$,A�)*12*"#$,+2%�%�$*,4,+$,0 $$,-,�,2!.9)*$%1�%3.C*�
+20 G��.)*4$ 1� + $ 7%1�,+.C*+20"1*2+1�/,)�$ 4"')*$%*3� >,61A+20*$�
$,-,�+.) �%�&,$2(,"*3�6 �)*A+20%13%�+ $%(.'C*-,�./( 0"1'C*-,G�X,�
61A+20*$$@A�+.)�.20*(9) *2� -( U%&�/,- =*$%1�6 ),"9*$$,+2%�%�0$,�
+%2�%63*$*$%1�0�$*-,8�( ++3 2(%0 *2�0,6$%&=%*�0�>,)*�+ $ 7%%�( 6$,�
-" +%1�:9 ",4@;8�( ++3 2(%0 *2�,2!*2�+ $%(.'C*-,�./( 0"1'C*-,G��.�
)*4$ 1�+ $ 7%1�00,)%2+1�$ �+(,&�),��R�>�3*+17*0G�5+",0%*3�00*)*$%1
+.)*4$,A� + $ 7%%8� &,-) � ,� **� 00*)*$%%� 6 10"1'2� )(.-%*� "%7 8�  � $*
),"9$%&8� 10"1*2+1�,4*+/*!*$%*�%+/,"$*$%1�,416 2*"#+20� ),"9$%& � 6 
+!*2�W2%>�"%7�%�.20*(9)*$%1�/" $ �%�-( U%& �/,- =*$%1�6 ),"9*$$,�
+2%G��416 $$,+2#�/,�%+/,"$*$%'�,416 2*"#+20�,2$,+%2+1�&�+ 3,3.�),"�
9$%&.8�  � ,416 2*"#+20 � "%78� /(*),+2 0%0=%>� ,4*+/*!*$%*8� $ +2./ '2
2,"#&,� +�3,3*$2 � 0@$*+*$%1� +.),3�,/(*)*"*$%1� ,�/(*&( C*$%%�%"%
,&,$! $%%�+.)*4$,A�+ $ 7%%�:! +2#�/*(0 1�+2GKK�� &,$ ;G

�%(,0,*� +,-" =*$%*��� /(,7*).( 8� /(%3*$1*3 1� >,61A+20*$$@3
+.),3� /(%� ),+2%9*$%%� +,-" =*$%1�3*9).� &(*)%2,( 3%� %� ),"9$%�
&,3� ,4� .+",0%1>� .),0"*20,(*$%1� 2(*4,0 $%A� &(*)%2,(,0� $ � ,+$,0*
06 %3$@>�.+2./,&�/,�( 63*(.8�/,(1)&.�%+/,"$*$%1�%�2G)GG��%(,0,*
+,-" =*$%*�3,9*2�4@2#�6 &"'!*$,�$ �"'4,A�+2 )%%�)*" �,�4 $&(,2�
+20*�$ �,+$,0*�(*=*$%1� +,4( $%1�&(*)%2,(,08�/(%$12,-,�4,"#=%$�
+20,3�-,",+,0�,2�,4C*-,�!%+" �-,",+,0�0+*>�&(*)%2,(,0G�520*(9)*$%*
>,61A+20*$$@3�+.),3�3%(,0,-,�+,-" =*$%1�0,63,9$,�/(%�+,4"')*�
$%%� +2,(,$ 3%� .+",0%A8� .+2 $,0"*$$@>� -" 0,A� B???� � &,$ 8� /(%
$ "%!%%�+,-" +%1�0+*>�&(*)%2,(,0�/,�,416 2*"#+20 38�,4*+/*!*$$@3
6 ",-,38� %� /,- =*$%%� 0+*>� 2(*4,0 $%A8� /(*).+3,2(*$$@>� ! +2#'
/*(0,A�+2 2#%�PQR�� &,$ 8� � 2 &9*�0@/" 2*�6 ),"9*$$,+2%�/,�6 ( �
4,2$,A�/" 2*G�� ++3,2(*2#�%�/(%$12#�.+",0%1�3%(,0,-,�+,-" =*$%18
$ �&,2,(@*�/,="%�4@�4,"#=%$+20,�&(*)%2,(,0�%�0+*�6 ",-,)*(9 2*�
"%8�,!*$#�0 9$,8�/,+&,"#&.�6 &"'!*$%*3�3%(,0,-,�+,-" =*$%1�/(*�
&( C *2+1� /(,%60,)+20,� /,� )*".� ,� 4 $&(,2+20*� %� 3,9$,� %64*9 2#
) "#$*A=%>�+",9$@>�/(,7*).(�4 $&(,2+20 G���+".! *�*+"%�.�),"9$%�
& �%3**2+1�4,"#=,*�&,"%!*+20,�&(*)%2,(,08�2,�)"1�6 &"'!*$%1�3%�
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(,0,-,�+,-" =*$%1�4,"#=,*�6$ !*$%*�%3**2�3$*$%*�&(./$@>�&(*)%�
2,(,0G�
 9*� /,+"*� .20*(9)*$%1�3%(,0,-,� +,-" =*$%1� /(%� $ "%!%%
,+$,0 $%A� $*)*A+20%2*"#$,+2%8� 2 &%>8� & &� +,)*(9 $%*� 0� $*3� /(*�
%3.C*+20*$$@>�%"%�.C*3"1'C%>�/( 0�,2)*"#$@>�&(*)%2,(,0�.+",�
0%A8� ,$,�3,9*2� 4@2#� /(%6$ $,� $*)*A+20%2*"#$@3� $ � ,+$,0*� +,,2�
0*2+20.'C*-,� 6 10"*$%1� :+2GPSQ� � &,$ ;8� 0� 2 &,3� +".! *� /(,%60,)�
+20,�/,�)*".�0,6,4$,0"1*2+1G��(%$12,�+!%2 2#8�!2,�3%(,0,*�+,-" =*�
$%*� �� W2,� 2 &9*� /(,7*).( � 0,++2 $,0%2*"#$,-,� 2%/ 8� /,+&,"#&.
/(,%60,)+20,� /,� )*".� /(*&( C *2+18�  � /(*)/(%12%*�),"9$%&� %3**2
0,63,9$,+2#� ) "#=*� /(,),"9 2#� +0,'� )*12*"#$,+2#� %� 0,++2 $ 0"%�
0 2#+18� $,� 0� ,2"%!%*� ,2� 2 &%>�/(,7*).(8� & &� +.)*4$ 1� + $ 7%1�%"%
0$*=$**� ./( 0"*$%*� )"1� 6 &"'!*$%1�3%(,0,-,� +,-" =*$%1� $*� 2(*�
4.*2+1�+,+2 0"*$%*�& &,-,�"%4,�/" $ �%"%�-( U%& G�� &9*�+�.20*(9�
)*$%*3�3%(,0,-,�+,-" =*$%1�%�/(*&( C*$%*3�/(,%60,)+20 �/,�)*".
/,"$,3,!%1� +.)*4$,-,� ./( 0"1'C*-,� /(*&( C '2+18� %� +,� +2,(,$@
+.) �&,$2(,"#�6 �%+/,"$*$%*3�.+",0%A�3%(,0,-,�+,-" =*$%1�$*�,+.�
C*+20"1*2+1G��,W2,3.�/(%�$ "%!%%�,/ +*$%1�$*%+/,"$*$%1�),"9$%�
&,3� .+",0%A�3%(,0,-,� +,-" =*$%18� &(*)%2,( 3� +"*).*2� + 3%3� ,+.�
C*+20"12#�&,$2(,"#� 6 � )*12*"#$,+2#'�),"9$%& �/,�%+/,"$*$%'�%3
/(%$12@>�$ �+*41�,416 2*"#+20G��)$ &,�/(%�W2,3�&(*)%2,(@�),"9$@
,+,6$ 0 2#8� !2,� 0� +".! *� $*0@/,"$*$%1� .+",0%A�3%(,0,-,� +,-" =*�
$%1� ,$%� $*� /,".! 2� .),0"*20,(*$%1� +0,%>� 2(*4,0 $%A� %� 0,63,9$,
2,-) �$*2�+3@+" �) 0 2#�+,-" +%*�$ �*-,�6 &"'!*$%*G

�$*=$**� ./( 0"*$%*��� /(,7*).( � 0,++2 $,0%2*"#$,-,� 2%/ 8� &,�
2,( 1�00,)%2+1�>,61A+20*$$@3�+.),3�$ �,+$,0 $%%�(*=*$%1�+,4( �
$%1�&(*)%2,(,0�"%4,�6 10"*$%1�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,
4 $&(,2+20*G��$*=$**�./( 0"*$%*�00,)%2+1�$ �+(,&�),��R�>�3*+17*0
:! +2#� 2(*2#1� +2GTP� � &,$ ;G��*"#'� 0$*=$*-,� ./( 0"*$%1� 10"1*2+1
2 &9*�0,++2 $,0"*$%*�/" 2*9*+/,+,4$,+2%�),"9$%& �%�.),0"*20,(*�
$%*�2(*4,0 $%A�&(*)%2,(,0�+�,416 2*"#$,A�/*(*) !*A�0$*=$*3.�./�
( 0"1'C*3.�/,"$,3,!%A�(.&,0,)%2*"1�),"9$%& �'(%)%!*+&,-,�"%7 
/,�./( 0"*$%'�)*12*"#$,+2#'�%�( +/,(19*$%'�*-,�%3.C*+20,3G��*"%
0$*=$*-,�./( 0"*$%1�3,-.2�4@2#�),+2%-$.2@�/.2*3�/(,0*)*$%1�0$*�
=$%3�./( 0"1'C%3�(1) � 0,++2 $,0%2*"#$@>�3*(,/(%12%AG��*"*+,�
,4( 6$,+2#� 00*)*$%1� 0$*=$*-,� ./( 0"*$%1� 0,63,9$ � /(%� $ "%!%%
$*,4>,)%3,+2%�0�,2+2( $*$%%�(.&,0,)%2*"1�%�/*(*) !*�/,"$,3,!%A
/,� ./( 0"*$%'� )*12*"#$,+2#'� ),"9$%& � +.)*4$,3.� ./( 0"1'C*3.8
$ /(%3*(8� 0� +".! *� /,/ ) $%1� /(*)/(%12%1�),"9$%& � 0� 4*60@>,)�
$,*�U%$ $+,0,*� /,",9*$%*� 0+"*)+20%*� $*$ )"*9 C*-,� ./( 0"*$%1
)*" 3%�),"9$%& �*-,�(.&,0,)+20,3�%�2G)G���)(.-,A�+2,(,$@�$*7*"*�
+,,4( 6$,� 00*)*$%*� 0$*=$*-,� ./( 0"*$%1� 0� +".! *8� &,-) � ,4" ) *�
3@A� (.&,0,)+20,3� ),"9$%& � �$,.�> .�� /,� ./( 0"*$%'� )*" 3%� $*�
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,4>,)%3�)"1�0*)*$%1�)*"�/(*)/(%12%18�/,+&,"#&.�/(%�0$*=$*3�./�
( 0"*$%%�2(.)$,�4.)*2�0,+/,"#6,0 2#+1�/(*%3.C*+20,3�+",9%0=%>�
+1�!*",0*!*+&%>�,2$,=*$%A�%�%>�/(**3+20*$$,+2%G���3,3*$2 �00*)*�
$%1� 0$*=$*-,� ./( 0"*$%1� 00,)%2+1� 3,( 2,(%A� $ � .),0"*20,(*$%*
2(*4,0 $%A�&(*)%2,(,08�&,2,(@A�$*�( +/(,+2( $1*2+1�$ �2(*4,0 $%1
/,� 2*&.C%3�/" 2*9 3�%� 2(*4,0 $%18� 0@2*& 'C%*�%6� 2(.),0@>�/( �
0,,2$,=*$%A� %� 2G)G� :! +2%� /*(0 18/12 1� %�=*+2 1� +2GTQ� � &,$ ;� 8� 0
+016%�+�W2%3�/(,0*)*$%*�0$*=$*-,�./( 0"*$%1�3,9*2�,& 6 2#+1�6 2�
(.)$%2*"#$@38� *+"%� .� ),"9$%& � .& 6 $$@*� 2(*4,0 $%1� %3*'2+1� 0
4,"#=,3�( 63*(*G�	+2#�)0 �,+$,0$,-,�+/,+,4 �.),0"*20,(*$%1�2(*4,�
0 $%AI�.),0"*20,(*$%*�2(*4,0 $%A�&(*)%2,(,0�/,�3*(*�0,++2 $,0"*�
$%1� /" 2*9*+/,+,4$,+2%� 0� (*6."#2 2*� 0@/,"$*$%1� /" $ � 0$*=$*-,
./( 0"*$%1�$ �,+$,0*�,/(*)*"*$%1�+.) �,�$ ! "*�( +!*2,0�+�&(*)%2,�
( 3%�,/(*)*"*$$,A�,!*(*)%�:+2GP���� &,$ ;<�/(,0*)*$%*�( +!*2,0�+,
0+*3%� &(*)%2,( 3%� /,� ,/(*)*"*$%'� +.) � ,� /(*&( C*$%%� 0$*=$*-,
./( 0"*$%1� %� /*(*>,).� &� ( +!*2 3� +� &(*)%2,( 3%� :+2GPPT� � &,$ ;G
� 9$,�( ++3,2(*2#�0+*�,4+2,12*"#+20 8�!2,4@�,/(*)*"%2#8�& &,A�+/,�
+,4� 10"1*2+1� 4,"**� WUU*&2%0$@38� !2,� 6 0%+%2� 2 &9*� %� ,2� /" $ 
0$*=$*-,�./( 0"*$%1G��$*=$**�./( 0"*$%*8�& &�%�+.)*4$ 1�+ $ 7%18
,+.C*+20"1*2+1� /,)� $ 4"')*$%*3� >,61A+20*$$,-,� +.) � %� &,$2(,"*3
6 �)*A+20%13%�0$*=$*-,�./( 0"1'C*-,G

�%&0%) 7%,$$,*� /(,%60,)+20,��� /(,7*).( 8� &,2,( 1� $ !%$ *2+1
+�3,3*$2 �,4V10"*$%1�(*=*$%1�+.) �,�/(%6$ $%%�),"9$%& �4 $&(,�
2,3�%�,2&(@2%%�"%&0%) 7%,$$,-,�/(,%60,)+20 �:! +2#�/*(0 1�+2GP�R
� &,$ ;8� /(%� W2,3� ),"9$%&� ,)$,6$ !$,� "%= *2+1� /,"$,3,!%A� /,
./( 0"*$%'� %� ( +/,(19*$%'� *-,� %3.C*+20,3� :! +2#� 2(*2#1� +2GP�S
� &,$ ;G� 
 $$.'� /(,7*).(.� /(,0,)%2� "%&0%) 7%,$$@A� ./( 0"1'�
C%A8�,4C%A�+(,&�/(,7*).(@�"%&0%) 7%%�.+2 $,0"*$�0�P� -,)� :! +2#
02,( 1� +2GP�R� � &,$ ;G��*"#'� "%&0%) 7%,$$,-,� /(,%60,)+20 � 10"1�
*2+1�+,( 63*($,*�.),0"*20,(*$%*�2(*4,0 $%A�&(*)%2,(,0�/.2*3�(* �
"%6 7%%�%3.C*+20 �),"9$%& �%�"%&0%) 7%*A�/(*)/(%12%1G���7*"1>
/(*),20( C*$%1�/(%!%$*$%1�/(*/12+20%A�+,�+2,(,$@�),"9$%& �/.�
2*3� +,&(@2%1� %"%� ,2!.9)*$%1� %3.C*+20 8� "%&0%) 7%,$$@A� ./( 0�
"1'C%A�$*3*)"*$$,�/(%$%3 *2�0+*�4.>- "2*(+&%*�),&.3*$2@8�/*! �
2%8�=2 3/@�,2�/(*9$*-,�(.&,0,)%2*"1�),"9$%& �&�+0,*3.�0*)*$%'8
0*)*2�(**+2(�2(*4,0 $%A�&(*)%2,(,0�: 46 7�+*)#3,A�! +2%�!*20*(2,A
+2GP�K� � &,$ ;8� $*6 3*)"%2*"#$,� /(,0,)%2� %$0*$2 (%6 7%'�%� ,7*$�
&.�%3.C*+20 � :! +2#� /*(0 1� +2GPQP� � &,$ ;8� +,+2 0"1*2� /" $� "%&0%�
) 7%%�:+2GP�T�� &,$ ;G��" $�"%&0%) 7%%�),"9*$�,2( 9 2#�+0*)*$%1�,
U%$ $+,0,3� +,+2,1$%%� 4 $&(,2 8� .+",0%1� .),0"*20,(*$%1� 2(*4,0 �
$%A8� /,(1),&� /(,) 9%� %3.C*+20 � %� 2G)G� �,+&,"#&.� /" $� ),"9*$
4@2#�,),4(*$�&(*)%2,( 3%8�/(*)+2 0"1'C%3%�$*�3*$**�)0.>�2(*2*A
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,2�,4C*A�+.33@�2(*4,0 $%A8�/(%�*-,�( 6( 4,2&*�$*,4>,)%3,�.!%2@�
0 2#�3$*$%*�&(*)%2,(,0G���7*"#'�,4*+/*!*$%1�+/( 0*)"%0,+2%�%�/( �
0,3*($,+2%� (* "%6 7%1�%3.C*+20 � ,+.C*+20"1*2+1� /.2*3�/(,0*)*$%1
,2&(@2@>� 2,(-,0� :+2G+2GPQS�PQ��� &,$ ;G��(%� 6 0*(=*$%%�"%&0%) 7%�
,$$,-,�/(,%60,)+20 �0+*� 2(*4,0 $%1�&(*)%2,(,0�+!%2 '2+1�/,- =*$�
$@3%� 0$*� 6 0%+%3,+2%� ,2� 2,-,8� /,".!%"%� ,$%� .),0"*20,(*$%*� +0,%>
2(*4,0 $%A�/,"$,+2#'�%"%�! +2%!$,�/,+"*�/(,) 9%�%3.C*+20 �:! +2#
/12 1� +2GPQK� � &,$ ;G��*9).� 2*38� "%&0%) 7%,$$,*�/(,%60,)+20,�3,�
9*2�6 0*(=%2#+1�/(*&( C*$%*3�)*" �,�4 $&(,2+20*�0�+".! *�6 &"'!*�
$%1�3%(,0,-,� +,-" =*$%1�"%4,�/,"$,-,�/,- =*$%1� 2(*4,0 $%A�&(*�
)%2,(,08�/(%�.+",0%%�$ "%!%1�0,63,9$,+2%�/(,),"9*$%1�>,61A+20*$�
$,A� )*12*"#$,+2%8�  � 2 &9*� 0,63,9*$� /*(*>,)� &� 0$*=$*3.� ./( 0"*�
$%'�/(%�0,63,9$,+2%�0,++2 $,0"*$%1�/" 2*9*+/,+,4$,+2%�),"9$%& G

�G� � +2#� 02,( 1� &,33*$2%(.*3,A� +2 2#%� /*(*!%+"1*2� /(,7*).(@8
&,2,(@*�3,-.2� 4@2#� /(%3*$*$@� 0� ,2$,=*$%%� ),"9$%& �%$)%0%).�
 "#$,-,�/(*)/(%$%3 2*"1I�W2,�2,"#&,�3%(,0,*�+,-" =*$%*�%"%�"%&�
0%) 7%,$$,*� /(,%60,)+20,G

�%(,0,*�+,-" =*$%*�0�,2$,=*$%%�%$)%0%). "#$,-,�/(*)/(%$%3 �
2*"1� $ 7*"*$,� $ � /(*&( C*$%*� /(,%60,)+20 � /,� )*".� ,� 4 $&(,2+20*
/.2*3� 6 &"'!*$%1�3*9).� ) $$@3�/(*)/(%$%3 2*"*3�%� &(*)%2,( 3%
+,-" =*$%1�$ � ,+$,0*� 06 %3$@>� .+2./,&G�
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$@>�  &2 >I� ,� 00*)*$%%� $ 4"')*$%18� +.)*4$,A� + $ 7%%8� 0$*=$*-,
./( 0"*$%18� /(*&( C*$%%� /(,%60,)+20 � /,� )*".8� ,� $ 6$ !*$%%8� 6 �
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W"*&2(,$$@>� +(*)+20 >�3 ++,0,A� %$U,(3 7%%8� /,3%3,� /.4"%& 7%%
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 $$ 1� +2 2#1� ,/(*)*"1*2� ,+$,0 $%1� /(*&( C*$%1� /(,%60,)+20 
/,�)*".�,�4 $&(,2+20*G

PG��2 2#*A�.+2 $ 0"%0 '2+1�+/*7% "#$@*�,+$,0 $%1�/(*&( C*$%1
/(,%60,)+20 �/,�)*".�,�4 $&(,2+20*G�� &�& &�+2 2#1�KJ�X���/(*).+�
3 2(%0 *2� %$@*� ,+$,0 $%1� /(*&( C*$%1� /(,%60,)+20 8� /(%,(%2*2
/(%3*$*$%1�/(,7*++. "#$@>�$,(3�,+2 *2+1�6 �� &,$,3G

*�������	����� !����"��!��������� ���"���� 0� >,)*� +.)*4$,A
+ $ 7%%�%�	�������	�����!����"��!������������"����0�>,)*�0$*=�
$*-,� ./( 0"*$%1��� W2,� /,$12%*� 2,9)*+20*$$,*G� �,� *+2#� %+>,)1� %6
0@( 9*$%A�! +2%�2(*2#*A�+2 2#%�P�J�/,)�0,++2 $,0"*$%*3�/" 2*9*+�
/,+,4$,+2%�/,$%3 *2+1�.),0"*20,(*$%*�0+*>�2(*4,0 $%A8�/(,+(,!*$�
$@>�4,"**�Q�3*+17*0�+�) 2@�%>�%+/,"$*$%1G���+".! *�+.)*4$,A�+ $ �
7%%� %� 0$*=$*-,� ./( 0"*$%1� 0+*� 2(*4,0 $%18� 0&"'!*$$@*� 0� (**+2(
2(*4,0 $%A� &(*)%2,(,0� :-( U%&� /,- =*$%1� 6 ),"9*$$,+2%;8� $*� %+�
/,"$*$@�0�2*!*$%*�$*�3*$**�Q�3*+17*0�+�) 2@�$ +2./"*$%1�+(,& �%>
%+/,"$*$%1G��,W2,3.�3,9$,�+& 6 2#8�!2,�0,++2 $,0"*$%*�/" 2*9*+�
/,+,4$,+2%�),"9$%& �/(%�+.)*4$,A�+ $ 7%%�%"%�0$*=$*3�./( 0"*�
$%%���W2,�2,�9*�+ 3,*8�!2,�.),0"*20,(*$%*�0+*>�2(*4,0 $%A8�0&"'�
!*$$@>� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� :-( U%&� /,- =*$%1� 6 ),"�
9*$$,+2%;G�	+"%�&,$&(*2$,�/,+3,2(*2#8�2,�/(%�+.)*4$,A�+ $ 7%%�&
W2,3.�+".! '�,2$,+12+1�),+(,!$,*�,&,$! $%*�+.)*4$,A�+ $ 7%%�: 4�
6 7�02,(,A�! +2%�2(*2#*A�+2GKS;8�,&,$! $%*�+.)*4$,A�+ $ 7%%�: 46 7
02,(,A�! +2%�2(*2#*A�+2GK�;�%�%+/,"$*$%*�,416 2*"#+20�"%7 3%8�/(*�
),+2 0%0=%3%�,4*+/*!*$%*�: 46 7�02,(,A�! +2%�02,(,A�+2GKT;G���/(%
0$*=$*3� ./( 0"*$%%� �� W2,� .),0"*20,(*$%*� 0+*>� 2(*4,0 $%A8� 0&"'�
!*$$@>�0�(**+2(�2(*4,0 $%A�&(*)%2,(,0�0�(*6."#2 2*I�/(,) 9%�/(*)�
/(%12%1� :4%6$*+ ;� ),"9$%& � :! +2#�=*+2$ )7 2 1� +2GPP�;<� %+/,"$*�
$%1� ,416 2*"#+20� ),"9$%& � .!(*)%2*"13%8� +,4+20*$$%&,3� %3.C*�
+20 � ),"9$%& � "%4,� 2(*2#%3� "%7,3� :! +2%� /*(0 1� %� 02,( 1� +2GPPQ;<
( +!*2,0� +� &(*)%2,( 3%� $ � ,+$,0 $%%� ,/(*)*"*$%1� >,61A+20*$$,-,
+.) �,�/*(*>,)*�&�( +!*2 3�+�&(*)%2,( 3%�"%4,�,�$ ! "*�( +!*2,0�+
&(*)%2,( 3%�,/(*)*"*$$,A�,!*(*)%�:! +2#�/*(0 1�+2GP�P;G��)*+#�$.9�
$,� ,23*2%2#8� !2,� /(%� 0$*=$*3� ./( 0"*$%%� 0� +".! *� $ &,/"*$%1
),+2 2,!$@>�+(*)+20�)"1�.),0"*20,(*$%1�0+*>�2(*4,0 $%A8�0&"'!*$�
$@>�0�(**+2(8�>,61A+20*$$@A�+.)�/,�(*6."#2 2 3�( ++3,2(*$%1�,2!*�
2 � 0$*=$*-,� ./( 0"1'C*-,� 0@$,+%2� ,/(*)*"*$%*� ,�/*(*>,)*� &� ( +�
!*2 3� +� &(*)%2,( 3%� /,� /(%!%$*� /(*&( C*$%1� 0$*=$*-,� ./( 0"*�
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&( C *2+1� %� ����������� ���	���� ���������8�  � )"1� 2,-,8� !2,4@
3%(,0,*� +,-" =*$%*� 0+2./%",� 0� +%".8� $.9$,� *-,� .20*(9)*$%*� >,�
61A+20*$$@3� +.),3� :! +2#� /12 1� +2GPRS;G� �(,%60,)+20,� /,� )*".� ,
4 $&(,2+20*� /(*&( C *2+1� /(%� .20*(9)*$%%� >,61A+20*$$@3� +.),3
3%(,0,-,�+,-" =*$%1�0�>,)*�$ 4"')*$%18�+.)*4$,A�+ $ 7%%8�0$*=�
$*-,� ./( 0"*$%1� %"%� "%&0%) 7%,$$,-,� /(,%60,)+20 � :! +2#� /*(0 1
+2GPS�;G��4�.20*(9)*$%%�3%(,0,-,� +,-" =*$%1�0@$,+%2+1�,/(*)*"*�
$%*8� 0� &,2,(,3� .& 6@0 *2+1� /(*&( C*$%*� /(,%60,)+20 � /,� )*".� ,
4 $&(,2+20*�:! +2#�/12 1�+2GPRS;G

-����� 	�� � ��������	8� .! +20.'C%>� 0� )*"*� ,� 4 $&(,2+20*8� ,2
6 10"*$$@>� 2(*4,0 $%A� & &� ,+$,0 $%*� /(*&( C*$%1� /(,%60,)+20 
/,�)*".�,�4 $&(,2+20*�,/(*)*"1*2+1�2*38�!2,�/(*)V10"*$%*�2(*4,0 �
$%A� &� ),"9$%&.��� $*� ,416 $$,+2#8�  � /( 0,� &(*)%2,( 8� %� +,,20*2�
+20*$$,�0�"'4,A�3,3*$2�:0�"'4,A�/(,7*).(*�4 $&(,2+20 ;�,$�3,9*2
,2& 6 2#+1�,2�,+.C*+20"*$%1�+0,*-,�/( 0 G��(*)+2 0"1*2+18�!2,�0�) $�
$,A� +%2. 7%%� (*!#� %)*2� $*� ,� /(,C*$%%� ),"- � :"%4,� %$,3� +/,+,4*
/(*&( C*$%1�,416 2*"#+20�),"9$%& ;8� �%3*$$,�,4�,2& 6*�&(*)%2,( 
,2� 6 10"*$$@>� 2(*4,0 $%AG��(%� W2,3� +"*).*2� ,23*2%2#8� !2,� +$12%*
! +2#'� &(*)%2,(,0� :0&"'! 1� &(*)%2,( �6 10%2*"1;� 6 10"*$$@>� %3%
2(*4,0 $%A�$*�0"%1*2�$ �/(,%60,)+20,�/,�)*".G

.��	���	������ 	�� ������	��#� ��������	8� 0&"'!*$$@>� 0� (**+2(
2(*4,0 $%A� &(*)%2,(,0� 0� >,)*� "'4,A�/(,7*).(@� 4 $&(,2+20 8� 2 &9*
.& 6 $,� 0�� &,$*�& &�,)$,�%6� ,+$,0 $%A�/(*&( C*$%1�/(,%60,)+20 
/,�)*".�,�4 $&(,2+20*G��"*).*2�,23*2%2#8�!2,8�>,21�0�) $$,3� 46 7*�%
.+2 $,0"*$,�/(*&( C*$%*�/(,%60,)+20 �/,�)*".�0�+".! *�.),0"*20,(*�
$%1� 0+*>� 0&"'!*$$@>� 0� (**+2(� 2(*4,0 $%A� 0� >,)*� "'4,A�/(,7*).(@
4 $&(,2+20 8� ) $$,*� /,",9*$%*� )*A+20.*2� 2,"#&,� /(%� "%&0%) 7%,$�
$,3�/(,%60,)+20*8�2G&G�/(%�.),0"*20,(*$%%�0+*>�0&"'!*$$@>�0�(**+2(
2(*4,0 $%A� 0� (*6."#2 2*� /(,0*)*$%1� +.)*4$,A� + $ 7%%�/(,%60,)+20,
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61A+20*$$@A�+.)�/,�(*6."#2 2 3�( ++3,2(*$%1�,2!*2 � "%&0%) 7%,$�
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$ 6$ !*$%%� 2,-,� %"%� %$,-,� "%7 � 0$*=$%3� ./( 0"1'C%3� .& 6@0 �
'2+1� +0*)*$%1� ,� *-,� 2(.),0,A� )*12*"#$,+2%8� > ( &2*(%6.'C%*� *-,
/(,U*++%,$ "#$@*� & !*+20 8� 0� 2G!G� /(*9$11� /(,U*++%,$ "#$ 1� )*1�
2*"#$,+2#� 0� & !*+20*� +.)*4$,-,� ./( 0"1'C*-,G

�G�� +2#�02,( 1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*28�!2,�(*=*$%*
/*(0,-,� +,4( $%1�&(*)%2,(,0�,4� ,4( C*$%%� 0� >,61A+20*$$@A� +.)� +
>,) 2 A+20,3�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%�
) 7%,$$,-,�/(,%60,)+20 �),"9$,�+,)*(9 2#�/(*)" - *3@A�+(,&�"%&�
0%) 7%,$$,-,� /(,%60,)+20 � %� & $)%) 2.(.� "%&0%) 7%,$$,-,� ./( 0�
"1'C*-,8� �2 &9*�+0*)*$%1�,�$*3G

�(*)" - *3@A� +(,&� "%&0%) 7%,$$,-,� /(,%60,)+20 8� & &� /( 0%�
",8�/(*)" - *2�/*(0,3.�+,4( $%'�&(*)%2,(,0�0(*3*$$@A�./( 0"1'�
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C%A�+�.!*2,3�(*6."#2 2,0�/(,0*)*$$,-,� $ "%6 �U%$ $+,0,-,�+,+2,�
1$%1� ),"9$%& � :+2GJT;8� >,21� (*=*$%*� /*(0,-,� +,4( $%1� &(*)%2,(,0
$*�,416 2*"#$,�6 0%+%2�,2�) $$,-,�/(*)",9*$%1G

�(%� /(*)",9*$%%� & $)%) 2.(@� "%&0%) 7%,$$,-,� ./( 0"1'C*-,
/(%3*$1*2+1�/,",9*$%*�+2 2#%�TR�� &,$ 8�/,+&,"#&.�+2 2#1�P�J�,/(*�
)*"1*28� !2,� "%&0%) 7%,$$@A� ./( 0"1'C%A� $ 6$ ! *2+1� 0� /,(1)&*8
/(*).+3,2(*$$,3�)"1�$ 6$ !*$%1�0$*=$*-,�./( 0"1'C*-,G���+,,20*2�
+20%%�+�! +2#'�02,(,A�+2 2#%�TR�& $)%) 2.( �"%&0%) 7%,$$,-,�./( 0�
"1'C*-,�3,9*2� 4@2#�/(*)",9*$ � +,4( $%'�&(*)%2,(,0� &(*)%2,( 3%
"%4,�-,+.) (+20*$$@3�,(- $,3�/,�)*" 3�,�4 $&(,2+20*G�� &�/( 0%",8�0
/(*)",9*$%%�,�$ 6$ !*$%%�2,-,�%"%�%$,-,�"%7 �"%&0%) 7%,$$@3�./�
( 0"1'C%38� .& 6@0 '2+1� +0*)*$%1� ,� *-,� 2(.),0,A� )*12*"#$,+2%8� > �
( &2*(%6.'C%*� *-,� /(,U*++%,$ "#$@*� & !*+20 8� 0� 2G!G� /(*9$11�/(,�
U*++%,$ "#$ 1�)*12*"#$,+2#�0�& !*+20*�+.)*4$,-,�./( 0"1'C*-,G
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� +2,1C 1�+2 2#1�(*-" 3*$2%(.*2�/,(1),&�,&,$! $%1�/(,7*).(@
$ 4"')*$%1�%�/*(*>,)�&�+"*).'C*A�/(,7*).(*�4 $&(,2+20 �),"9$%�
& 8�2G*G�,/(*)*"1*2�/,(1),&�/(%$12%1�>,61A+20*$$@3�+.),3�+,,20*2�
+20.'C%>� (*=*$%AG

PG�6�+3@+" �! +2%�/*(0,A�&,33*$2%(.*3,A�+2 2#%�0@2*& *28�!2,
-" 0$.'�(,"#�0�/(%$12%%�>,61A+20*$$@3�+.),3�(*=*$%A�%-( *2�0,"1
&(*)%2,(,0G��.)�/(%$%3 *2�(*=*$%*�/*(0,-,�+,4( $%1�&(*)%2,(,0�:,
/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%) 7%,$$,-,�/(,�
%60,)+20 � %"%� 0@$,+%2� ,/(*)*"*$%*� ,� 00*)*$%%� +.)*4$,A� + $ 7%%
%"%� 0$*=$*-,� ./( 0"*$%1� "%4,� .20*(9) *2� 3%(,0,*� +,-" =*$%*;8
*+"%� %$,*� $*� .+2 $,0"*$,� $,(3 3%� ! +2%� 2(*2#*A� &,33*$2%(.*3,A
+2 2#%G��*3�$*�3*$**8�>,61A+20*$$@A�+.)�0/( 0*�/,�+0,*3.�.+3,2(*�
$%'� /(%$12#� ,)%$� %6� +.)*4$@>�  &2,08� .& 6 $$@>� 0� ! +2%� /*(0,A
+2 2#%� S�8� 0$*� 6 0%+%3,+2%� ,2� (*=*$%1� /*(0,-,� +,4( $%1� &(*)%2,�
(,0�0�2,3�+".! *8�*+"%�,$�0�(*6."#2 2*�( ++3,2(*$%1�)*" �0�6 +*) �
$%%� +.) � /(%=*"� &� 0@0,).8� !2,� ,2+.2+20.'2� ,+$,0 $%1� )"1� 00*)*�
$%1�6 10"*$$,A�/(,7*).(@�4 $&(,2+20 �%"%�$*�.),0"*20,(*$@�.+",�
0%1�)"1�**�.20*(9)*$%1G�� /(%3*(8� *+"%�0�(*6."#2 2*�( ++3,2(*$%1
)*" � 0� +.)*4$,3� 6 +*) $%%� >,61A+20*$$@A� +.)� $*� 3,-� .+2 $,0%2#
(* "#$.'� 0,63,9$,+2#� 0,++2 $,0"*$%1� /" 2*9*+/,+,4$,+2%� ),"9�
$%& 8�,$�$*�0@$,+%2�,/(*)*"*$%*�,�00*)*$%%�0$*=$*-,�./( 0"*$%18
) 9*� *+"%�/*(0,*� +,4( $%*�&(*)%2,(,0�,4( 2%",+#� 0� +.)� +� >,) 2 A�
+20,3�,�00*)*$%%�) $$,A�/(,7*).(@G�� &9*�0�+".! *�$*+,4"')*$%1
.+",0%A8�&,2,(@*�+2 2#13%�PRT�%�PSP�� &,$ �,/(*)*"*$@�& &�,416 �
2*"#$@*8� +.)� ,2& 6@0 *2� 0� .20*(9)*$%%� 3%(,0,-,� +,-" =*$%18� %
(*=*$%*�,4C*-,�+,4( $%1�&(*)%2,(,0�0�) $$,3�+".! *�$*�%3**2�,41�
6 2*"#$,-,� )"1� +.) � > ( &2*( G

�G��(%�,2+.2+20%%�& &,-,�"%4,�(*=*$%1�$ �/*(0,3�+,4( $%%�&(*�
)%2,(,08�"%4,�$*/(*)+2 0"*$%%�(*=*$%1�/*(0,-,�+,4( $%1�&(*)%2,�
(,0� 0� .+2 $,0"*$$@A� +2 2#*A� P�� � &,$ � S�)$*0$@A� +(,&� +,� )$1
/(,0*)*$%1�+,4( $%1�&(*)%2,(,08�+.)�:/(%�$ "%!%%�/(%6$ &,0�4 $�
&(,2+20 ;� ),"9*$� /(%$12#� (*=*$%*� ,4� ,4V10"*$%%� ),"9$%& � 4 $&�
(,2,3� %� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)+20 8� *+"%� %$,*� $*
.+2 $,0"*$,�$,(3 3%�! +2%�2(*2#*A�&,33*$2%(.*3,A�+2 2#%G

��+".! *�/(%6$ $%1�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%) 7%�
,$$,-,�/(,%60,)+20 8�!2,�/(*).+3,2(*$,�$ +2,1C*A�! +2#'8�/*(0@3
+,4( $%*3�&(*)%2,(,0�$*�/(*)+2 0"1*2+1�& $)%) 2.( �"%&0%) 7%,$�
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$,-,�./( 0"1'C*-,G���) $$,3�+".! *�0� +%".� +2 2#%�P�J�� &,$ �)"1
$ 6$ !*$%1� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� /(%3*$1*2+1� /,",9*�
$%*� ! +2%� !*20*(2,A� +2 2#%� TR� /,� $ 6$ !*$%'� 0$*=$*-,� ./( 0"1'�
C*-,8�2G*G�0�2(*>$*)*"#$@A�+(,&�+�3,3*$2 �/(%$12%1�>,61A+20*$$@3
+.),3�(*=*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&�
0%) 7%,$$,-,� /(,%60,)+20 � +,4( $%*� &(*)%2,(,0� +,>( $1*2� /( 0,
( ++3,2(*2#8� .20*()%2#� %� /(*)",9%2#� & $)%) 2.(.� "%&0%) 7%,$$,-,
./( 0"1'C*-,G���/(%�$*/(*)+2 0"*$%%�+,4( $%*3�&(*)%2,(,0�& $)%�
) 2.(@� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� >,61A+20*$$@A� +.)� 0� +,,2�
0*2+20%%� +� ! +2#'� /12,A� +2 2#%� TR� $ 6$ ! *2� "%&0%) 7%,$$,-,� ./�
( 0"1'C*-,� %6� !%+" � & $)%) 2.(8� /(*)+2 0"*$$@>� -,+.) (+20*$$@3
,(- $,3�/,�)*" 3�,�4 $&(,2+20*G

QG���+".! *8�*+"%�/*(0,*�+,4( $%*�&(*)%2,(,0�/(%$1",�(*=*$%*�,4
,4( C*$%%�+� >,) 2 A+20,3�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2�
&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)+20 � "%4,� +,4( $%*3� &(*)%2,(,0
$*� /(*)+2 0"*$,� $%� ,)$,-,� %6� (*=*$%A8� >,61A+20*$$@A� +.)�3,9*28
/(%� $ "%!%%� >,) 2 A+20 � .!(*)%2*"*A� :.! +2$%&,0;� %"%� +,4+20*$�
$%& �%3.C*+20 �),"9$%& 8�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $�
&(,2+20*8�  � 2 &9*� 2(*2#*-,� "%7 � :"%7;� /(%� .+",0%%� /(*),+2 0"*$%1
%3%�,4*+/*!*$%1�%+/,"$*$%1�,416 2*"#+20�),"9$%& �0�+,,20*2+20%%
+� -( U%&,3�/,- =*$%1� 6 ),"9*$$,+2%8� 0@$*+2%�,/(*)*"*$%*�,� 00*�
)*$%%�+.)*4$,A�+ $ 7%%G

�,(1),&� $*/,+(*)+20*$$,-,� ,4( C*$%1� .& 6 $$@>� "%7� 0� >,61A�
+20*$$@A�+.)�+�>,) 2 A+20,3�,�00*)*$%%�+.)*4$,A�+ $ 7%%�+3,2(%2*
0�&,33*$2 (%%�&�+2 2#*��JG

RG�
"1�,4*+/*!*$%1�$*/(*(@0$,+2%�,(- $%6 7%%�%�/(,0*)*$%1�/(,�
7*).(�4 $&(,2+20 �! +2#�!*20*(2 1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1�
*28� !2,� ),� $ 6$ !*$%1� +"*).'C*-,� +.)*4$,-,� ./( 0"1'C*-,� :+ $%�
(.'C*-,8� 0$*=$*-,� %� "%&0%) 7%,$$,-,;� %+/,"$*$%*� *-,� ,416 $$,�
+2*A� 0� /,"$,3� ,4V*3*� 0,6" - *2+1� $ � "%7,8� ( $**� 0@/,"$10=*-,
,416 $$,+2%�0(*3*$$,-,�./( 0"1'C*-,�),"9$%& G���W2,3�+".! *�0(*�
3*$$@A� ./( 0"1'C%A� %+/,"$1*2� 0+*� ,416 $$,+2%� %� ,+.C*+20"1*2
0+*�/( 0 �0$*=$*-,�./( 0"1'C*-,8�6 �%+&"'!*$%*3�+,+2 0"*$%1�/" $ 
0$*=$*-,� ./( 0"*$%1G

SG��(,7*).( �$ 4"')*$%1�/(*&( C *2+1�+�3,3*$2 �/(%$12%1�(*�
=*$%1� >,61A+20*$$,-,� +.) � ,4� ,4V10"*$%%� ),"9$%& � 4 $&(,2,3� %
,2&(@2%1� "%&0%) 7%,$$,-,� /(,%60,)+20 � %"%� ,/(*)*"*$%1� ,� 00*)*�
$%%�+.)*4$,A�+ $ 7%%�:0$*=$*-,�./( 0"*$%1;8�"%4,�,4�.20*(9)*$%%
3%(,0,-,�+,-" =*$%1G

�(%� W2,3� +!%2 *2+18� !2,� )*A+20%1� /,+"*)+20%A� 00*)*$%1� $ �
4"')*$%18� /(*).+3,2(*$$@>� +2 2#*A� JQ8� /(,),"9 '2+1� %� /,+"*� /*�
(*>,) �&�+.)*4$,A�+ $ 7%%�"%4,�0$*=$*3.�./( 0"*$%'G
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9>�/��K:��+34;6�����6�G7�

�,33*$2%(.*3 1� -" 0 �/,+01C*$ �+.)*4$,A�+ $ 7%%G
�.)*4$ 1� + $ 7%18� & &� /(,7*).( 8� 00,)%2+1� >,61A+20*$$@3� +.�

),3� 0� 7*"1>� 0,++2 $,0"*$%1� /" 2*9*+/,+,4$,+2%� ),"9$%& � %� /,- �
=*$%1�*-,�6 ),"9*$$,+2%�/*(*)�&(*)%2,( 3%G��(,0*)*$%*3�+.)*4$,A
+ $ 7%%�3,9$,�%64*9 2#�/(%6$ $%1� ),"9$%& �4 $&(,2,3�%�,2&(@�
2%1� "%&0%) 7%,$$,-,� /(,%60,)+20 8� !2,� 0"*!*28� 0� +0,'� ,!*(*)#8
"%&0%) 7%'� ),"9$%& � & &� >,61A+20.'C*-,� +.4V*&2 G��(- $� ./( 0�
"*$%1�),"9$%& 8�0�2,3�!%+"*�*-,�(.&,0,)%2*"#8�$*�"%= *2+1�/,"$,�
3,!%A�/,�./( 0"*$%'�)*12*"#$,+2#'�),"9$%& �%�( +/,(19*$%'�*-,
%3.C*+20,38� %� /(,),"9 *2� 0@/,"$12#� +0,%�U.$&7%%� /,)� (.&,0,)�
+20,3� + $%(.'C*-,� ./( 0"1'C*-,G� �.)*4$ 1� + $ 7%1��� W2,� $,0,�
00*)*$%*�0�� &,$����4 $&(,2+20*��(*) &7%%����Q� -,) G

�.)*4$ 1�+ $ 7%1�00,)%2+1�>,61A+20*$$@3�+.),3�/,�>,) 2 A+20.
),"9$%& 8� .!(*)%2*"*A� :.! +2$%&,0;� %"%� +,4+20*$$%& � %3.C*+20 
),"9$%& 8�%"%�2(*2#*-,�"%7 8�"%4,�/,�>,) 2 A+20.�+,4( $%1�&(*)%�
2,(,08�/,) 0 *3,3.�$ �,+$,0*� *-,� (*=*$%1G��.)*4$ 1� + $ 7%1� 00,�
)%2+1� >,61A+20*$$@3� +.),38� & &� /( 0%",8� $ � ,+$,0 $%%� (*=*$%1
+,4( $%1� &(*)%2,(,08� /(%$12,-,� 4,"#=%$+20,3� -,",+,0� ,2� ,4C*-,
!%+" �-,",+,0�0+*>�&(*)%2,(,0G�X,61A+20*$$@A�+.)�0�+0,*3�,/(*)*"*�
$%%�,�00*)*$%%�+.)*4$,A�+ $ 7%%�$ 6$ ! *2� + $%(.'C*-,�./( 0"1�
'C*-,�%�.& 6@0 *2�+(,&�+.)*4$,A�+ $ 7%%G��(,&�+.)*4$,A�+ $ 7%%
.+2 $ 0"%0 *2+1� +� .!*2,3� /" $ � +.)*4$,A� + $ 7%%� %� -( U%& � /,- �
=*$%1�6 ),"9*$$,+2%�%�/,�,4C%3�/( 0%" 3�$*�3,9*2�/(*0@= 2#��R
3*+17 G� �� >,) 2 A+20.� ,� 00*)*$%%� +.)*4$,A� + $ 7%%� /(%" - '2+1
/" $�+.)*4$,A�+ $ 7%%�%�-( U%&�/,- =*$%1�6 ),"9*$$,+2%G���>,) �
2 A+20.�.!(*)%2*"*A�:.! +2$%&,0;�%"%�+,4+20*$$%& �%3.C*+20 �),"�
9$%& � "%4,� 2(*2#*-,� "%7 � ),"9$@� 4@2#� /(%",9*$@� 2 &9*� ),& 6 �
2*"#+20 �,4�,4*+/*!*$%%�%3%�%+/,"$*$%1�),"9$%&,3�-( U%& �/,- �
=*$%1�6 ),"9*$$,+2%8�/(%�W2,3�( 63*(�/(*),+2 0"*$$,-,�,4*+/*!*�
$%1�),"9*$�/(*0@= 2#�( 63*(�,416 2*"#+20 �),"9$%& �$*�3*$**�!*3
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/(,0*)*$%*3� +,4( $%1� &(*)%2,(,0� /,� 0,/(,+.� ,� 00*)*$%%� +.)*4$,A
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) $$,3� +".! *� $*,4>,)%3,8� !2,4@� .!(*)%2*"%� :.! +2$%&%;� ),"9$%& 
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+20.'C**� >,) 2 A+20,� ,2� $ 60 $$@>� +.4V*&2,08� ( ++3 2(%0 *2� .+",�
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�,33*$2%(.*3 1� +2 2#1� .+2 $ 0"%0 *2�&(.-� "%78�%3*'C%>�/( 0,
/(*)+2 0%2#� & $)%) 2.(.� + $%(.'C*-,� ./( 0"1'C*-,8� /,(1),&� ,+�
0,4,9)*$%1� + $%(.'C*-,� ./( 0"1'C*-,� ,2� %+/,"$*$%1� ,416 $$,+�
2*A�%�3,3*$2�/(*&( C*$%1�*-,�/,"$,3,!%A
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PG � +2#� /*(0 1� &,33*$2%(.*3,A� +2 2#%� .+2 $ 0"%0 *28� !2,� & $�
)%) 2.( � + $%(.'C*-,� ./( 0"1'C*-,� /(*)+2 0"1*2+1� >,61A+20*$$,�
3.�+.).�+,4( $%*3�&(*)%2,(,0�"%4,�"%7 3%8�/(*),+2 0%0=%3%�,4*+�
/*!*$%*� %+/,"$*$%1� ,416 2*"#+20G

�,33*$2%(.*3 1�! +2#�06 %3,+016 $ �+�/,",9*$%13%� 46 7 �/12,-,
! +2%�/*(0,A�+2 2#%����%�! +2#'�02,(,A�+2 2#%��Q�� &,$ G��46 7�/12@A
! +2%�/*(0,A� +2 2#%� ��� ,2$,+%2� ,),4(*$%*�& $)%) 2.(@� + $%(.'C*-,
./( 0"1'C*-,�&�%+&"'!%2*"#$,A�&,3/*2*$7%%�/*(0,-,�+,4( $%1�&(*�
)%2,(,0G��� ! +2#� 02,( 1� +2 2#%� �Q� ,/(*)*"1*28� !2,� �/*(0,*� +,4( $%*
&(*)%2,(,08�/(%$10=**�(*=*$%*�,4�,4( C*$%%�0�>,61A+20*$$@A�+.)�+
>,) 2 A+20,3�,� 00*)*$%%� +.)*4$,A� + $ 7%%8� 0/( 0*� ,4( 2%2#+1� 0� >,�
61A+20*$$@A� +.)� +� >,) 2 A+20,3�,4� ,+0,4,9)*$%%� 0(*3*$$,-,� ./( 0�
"1'C*-,�,2�%+/,"$*$%1�*-,�,416 $$,+2*AG���.& 6 $$,3�>,) 2 A+20*�+,�
4( $%1� &(*)%2,(,0� >,61A+20*$$,3.� +.).�3,9*2� 4@2#�/(*)",9*$ � )"1
$ 6$ !*$%1�& $)%) 2.( � + $%(.'C*-,� ./( 0"1'C*-,�G

��+".! *�/(13,-,�,4( C*$%1�0�>,61A+20*$$@A�+.)�+�>,) 2 A+20,3
,� 00*)*$%%� +.)*4$,A� + $ 7%%� 4*6� (*=*$%1� +,4( $%1� &(*)%2,(,0� 0
+,,20*2+20%%� ! +2#'� 2(*2#*A� +2 2#%� �S� & $)%) 2.(.� + $%(.'C*-,
./( 0"1'C*-,� /(*)" - '2� "%7 8� /(*),+2 0%0=%*� ,4*+/*!*$%*8� 2G*G
.!(*)%2*"%� :.! +2$%&%;� "%4,� +,4+20*$$%&� %3.C*+20 � ),"9$%& 8
-,+.) (+20*$$@A�,(- $�/,�)*" 3�,�4 $&(,2+20*�%"%�2(*2#*�"%7,G

�G � +2#�02,( 1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*28�!2,�+ $%(.'�
C%A�./( 0"1'C%A�)*A+20.*2�+�3,3*$2 �00*)*$%1�+.)*4$,A�+ $ 7%%�%
),�,&,$! $%1�+.)*4$,A�+ $ 7%%�%"%�**�),+(,!$,-,�/(*&( C*$%1G

�,)�,&,$! $%*3�+.)*4$,A�+ $ 7%%�%"%�**�),+(,!$@3�/(*&( C*$%*3
/,)( 6.3*0 '2+1�+".! %�0@$*+*$%1�,/(*)*"*$%1�,4�,&,$! $%%�+.)*4$,A
+ $ 7%%8�,/(*)*"*$%1�,� 00*)*$%%�0$*=$*-,� ./( 0"*$%1�%"%�/(%$12%1
(*=*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%) 7%,$$,�
-,�/(,%60,)+20 �0�+,,20*2+20%%�+,�+2 2#13%�KS�K��%�KT�� &,$ G

�)$ &,� 0� +".! *8� *+"%� /(%� 0@$*+*$%%� ,/(*)*"*$%1� ,� 00*)*$%%
0$*=$*-,�./( 0"*$%1�%"%�/(%$12%%�(*=*$%1�,�/(%6$ $%%�),"9$%�
& � 4 $&(,2,3� %� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)+20 � >,61A�
+20*$$@A� +.)� $ 6$ !%"� 0$*=$%3� "%4,� "%&0%) 7%,$$@3� ./( 0"1'�
C%3� )(.-,*� "%7,8� + $%(.'C%A� ./( 0"1'C%A� /(,),"9 *2� %+/,"�
$12#�+0,%�,416 $$,+2%�),�3,3*$2 �/*(*) !%�)*"�0$*=$*3.�"%4,�"%&�
0%) 7%,$$,3.�./( 0"1'C*3.�:! +2#�/12 1�&,33*$2%(.*3,A�+2 2#%;G

QG�� +2#�2(*2#1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*2�,+$,0 $%1�,+�
0,4,9)*$%1�%�,2+2( $*$%1�+ $%(.'C*-,�./( 0"1'C*-,�,2�%+/,"$*�
$%1�*-,�,416 $$,+2*AG�� 6$%7 �3*9).�W2%3%�,+$,0 $%13%�0�2,38�!2,
,+0,4,9)*$%*� + $%(.'C*-,� ./( 0"1'C*-,� ,+.C*+20"1*2+1� /,� .0 �
9%2*"#$@3� /(%!%$ 3� $ � ,+$,0 $%%� *-,� 6 10"*$%1� :$ /(%3*(8� /,
+,4+20*$$,3.�9*" $%';8�  � ,2+2( $*$%*� ,2� %+/,"$*$%1� ,416 $$,+�
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2*A8�& &�/( 0%",� �� 0� +".! *� 0%$,0$,-,�/,0*)*$%1�+ $%(.'C*-,�./�
( 0"1'C*-,8�/,0"*&=*-,�$*%+/,"$*$%*�%"%�$*$ )"*9 C**�%+/,"$*�
$%*�*-,�,416 $$,+2*A�/,�>,) 2 A+20.�+,4( $%1�&(*)%2,(,0G

�,33*$2%(.*3 1� ! +2#� /(13,� $*� .& 6@0 *2� ,+$,0 $%1� )"1� >,) �
2 A+20 �+,4( $%1�&(*)%2,(,0�,4�,+0,4,9)*$%%�+ $%(.'C*-,�./( 0"1�
'C*-,G� �*3�$*�3*$**8� /,�  $ ",-%%� +�  46 7*3� 02,(@3� ! +2%� /*(0,A
+2 2#%� TJ� %�  46 7*3� 02,(@3� ! +2%� /*(0,A� +2 2#%� PR��3,9$,�%$2*(�
/(*2%(,0 2#8� !2,� +,4( $%*�&(*)%2,(,0�0/( 0*� >,) 2 A+20,0 2#�,4�,+�
0,4,9)*$%%� + $%(.'C*-,� ./( 0"1'C*-,� 0� +".! *�$*%+/,"$*$%1�%"%
$*$ )"*9 C*-,�%+/,"$*$%1�0,6",9*$$@>�,416 $$,+2*AG��(%�W2,3�$*
2(*4.*2+1�$ "%!%1� .4@2&,08� /(%!%$*$$@>� &(*)%2,( 3�%"%� ),"9$%&.
0� (*6."#2 2*� $*%+/,"$*$%1�%"%�$*$ )"*9 C*-,�%+/,"$*$%1� ./( 0"1�
'C%3�,416 $$,+2*AG� � &9*� /,�  $ ",-%%�$,(3�  46 7 � 02,(,-,� ! +2%
/*(0,A�+2 2#%�TJ�3,9$,�2,"&,0 2#8�!2,�(*=*$%*�+,4( $%1�&(*)%2,(,0
,4�,+0,4,9)*$%%�+ $%(.'C*-,�./( 0"1'C*-,�),"9$,�+,)*(9 2#�+0*�
)*$%1� ,� & $)%) 2.(*�$,0,-,� + $%(.'C*-,� ./( 0"1'C*-,G

X,21� 0� &,33*$2%(.*3,A� ! +2%� ) $$,A� +2 2#%� .+2 $,0"*$,8� !2,
+,4( $%*�&(*)%2,(,0�3,9*2�,4( 2%2#+1�0�>,61A+20*$$@A�+.)�+�>,) �
2 A+20,3� ,4� ,+0,4,9)*$%%� + $%(.'C*-,� ./( 0"1'C*-,8� /(*)+2 0�
"1*2+18� !2,� +� /,),4$@3� >,) 2 A+20,3� 0/( 0*� ,4( 2%2#+1� %� &,3%2*2
&(*)%2,(,0G

�,33*$2%(.*3 1� ! +2#� $*� .+2 $ 0"%0 *2� ,+$,0 $%1� )"1� ,4( C*�
$%1� 0� >,61A+20*$$@A� +.)� +� /,),4$@3� >,) 2 A+20,3� "%78� /(*),+2 �
0%0=%>�,4*+/*!*$%*G��*3�$*�3*$**8�/,� $ ",-%%�$,(3�! +2%�/*(0,A
+2 2#%��P�3,9$,�%$2*(/(*2%(,0 2#8�!2,�"%7 8�/(*),+2 0%0=%*�,4*+�
/*!*$%*8�0/( 0*�>,) 2 A+20,0 2#�,4�,+0,4,9)*$%%�+ $%(.'C*-,�./�
( 0"1'C*-,8�&,-) �$*%+/,"$*$%*�%"%�$*$ )"*9 C**�%+/,"$*$%*�./�
( 0"1'C%3� 0,6",9*$$@>� $ � $*-,� ,416 $$,+2*A� /,0"*&",� .4@2&%
)"1� .& 6 $$@>� "%7G

�� %$@>� +".! 1>8� /(*).+3,2(*$$@>� � &,$,38� >,61A+20*$$@A� +.)
0/( 0*� ,+0,4,)%2#� + $%(.'C*-,� ./( 0"1'C*-,� 0� +".! 1>8� /(*).+�
3,2(*$$@>� ! +2#'� 2(*2#*A� +2 2#%� PK8� ! +2#'� /*(0,A� +2 2#%� �P�  
2 &9*� 46 7*3�+*)#3@3�! +2%�/*(0,A�+2 2#%��S�$ +2,1C*-,�� &,$ G��
&,$&(*2$@>� ,+$,0 $%1>� ,+0,4,9)*$%1� 0� W2%>� +".! 1>� %6",9*$,� 0
&,33*$2 (%1>� &� ! +2%� 2(*2#*A� +2 2#%� PK8� ! +2%� /*(0,A� +2 2#%� �P� %
! +2%�/*(0,A�+2 2#%��SG

�/(*)*"*$%*�>,61A+20*$$,-,�+.) �,4�,+0,4,9)*$%%�+ $%(.'C*-,
./( 0"1'C*-,� %� ,/(*)*"*$%*� ,� $ 6$ !*$%%� $,0,-,� + $%(.'C*-,
./( 0"1'C*-,� 3,-.2� 4@2#� ,49 ",0 $@� 0� +,,20*2+20%%� +,� +2 2#*A
J�� � &,$ � :/G� �P� /,+2 $,0"*$%1� �"*$.3 � �X�� �56�Z� PR�� ,2
��G�PG���J� -G;G� �49 ",0 $%*� W2%>� ,/(*)*"*$%A� $*� /(%,+2 $ 0"%0 *2
%>�%+/,"$*$%*G
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�,� $ ",-%%�$,(3� 46 7 �2(*2#*-,�! +2%�/*(0,A�+2 2#%�T��%�! +2%
=*+2,A� +2 2#%� P�K� ,+0,4,9)*$$@A� + $%(.'C%A� ./( 0"1'C%A� ),"�
9*$�,4*+/*!%2#�/*(*) !.�4.>- "2*(+&,A�%�%$,A�),&.3*$2 7%%�),"9�
$%& 8� /*! 2*A�%�=2 3/,08�3 2*(% "#$@>�%�%$@>�7*$$,+2*A�$,0,3.
+ $%(.'C*3.�./( 0"1'C*3.�0�2*!*$%*�2(*>�( 4,!%>�)$*A�+�3,3*$2 
$ 6$ !*$%1� $,0,-,� ./( 0"1'C*-,8� !2,4@� $,0@A� + $%(.'C%A� ./�
( 0"1'C%A�3,-� 0@/,"$12#� +0,%�,416 $$,+2%G

RG�� +2#�!*20*(2 1�,/(*)*"1*28�!2,�/(*&( C*$%*�/(,%60,)+20 �/,
)*".� ,� 4 $&(,2+20*� 0� +016%� +� 0,++2 $,0"*$%*3� /" 2*9*+/,+,4$,+2%
),"9$%& �0,�0(*31�+.)*4$,A�+ $ 7%%�0"*!*2�/(*&( C*$%*�/,"$,3,�
!%A� + $%(.'C*-,� ./( 0"1'C*-,G

�(%�0,++2 $,0"*$%%�/" 2*9*+/,+,4$,+2%�),"9$%& �0�>,)*�+.)*4�
$,A�+ $ 7%%�/(*&( C *2+1�/(,%60,)+20,�/,�)*".�,�4 $&(,2+20*�: 4�
6 7�02,(,A�! +2%�/*(0,A�+2GSJ;8�0�+016%�+�!*3�/,"$,3,!%1�+ $%(.'�
C*-,� ./( 0"1'C*-,� 2,9*� /(*&( C '2+1G��(,3*� +".! 18� /(*).+3,2�
(*$$,-,� ) $$,A� ! +2#'8� /,"$,3,!%1� + $%(.'C*-,� ./( 0"1'C*-,
/(*&( C '2+1�%�0�+".! 1>I�0@$*+*$%1�,/(*)*"*$%1�,�00*)*$%%�0$*=�
$*-,�./( 0"*$%1�%"%�/(%$12%1�(*=*$%1�,�/(%6$ $%%�),"9$%& �4 $�
&(,2,3� %� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)+20 <� ,+0,4,9)*$%1
+ $%(.'C*-,� ./( 0"1'C*-,� /,� ! +2%� 2(*2#*A� &,33*$2%(.*3,A� +2 �
2#%<�/(*&( C*$%1�/(,%60,)+20 �/,�)*".�,�4 $&(,2+20*�/,�%$@3�,+�
$,0 $%138�/(*).+3,2(*$$@3�+2 2#*A�SJ�:&(,3*�2,-,8�!2,�/(*).+3,2�
(*$,� 0�  46 7*� 02,(,3� ! +2%� /*(0,A� +2GSJ;8� $ /(%3*(8� 0� +".! *� 6 &�
"'!*$%1�3%(,0,-,�+,-" =*$%1;G

SG��,-" +$,�! +2%�/12,A�) $$,A�+2 2#%�0�+".! *�0@$*+*$%1�>,61A�
+20*$$@3� +.),3�,/(*)*"*$%1� ,� 00*)*$%%� 0$*=$*-,� ./( 0"*$%1�%"%
/(%$12%1� (*=*$%1� ,� /(%6$ $%%� ),"9$%& � 4 $&(,2,3� %� ,2&(@2%%
"%&0%) 7%,$$,-,�/(,%60,)+20 �%�$ 6$ !*$%1�)(.-,-,�"%7 �0$*=$%3
./( 0"1'C%3� "%4,� "%&0%) 7%,$$@3� ./( 0"1'C%38� + $%(.'C%A
./( 0"1'C%A�/(,),"9 *2�%+/,"$*$%1�,416 $$,+2*A�),�/*(*) !%�)*"
0$*=$*3.� %"%� "%&0%) 7%,$$,3.� ./( 0"1'C*3.G

�4�W2,3�.& 6@0 *2+1�0�,/(*)*"*$%%�,�00*)*$%%�0$*=$*-,�./( 0�
"*$%1� %"%� (*=*$%%� ,� /(%6$ $%%� ),"9$%& � 4 $&(,2,3� %� ,2&(@2%%
"%&0%) 7%,$$,-,� /(,%60,)+20 8� !2,4@� $*� 4@",� $*),( 6.3*$%A� ,2�
$,+%2*"#$,� 2,-,8� &2,� 4.)*2� (.&,0,)%2#� /(*)/(%12%*38� /,+&,"#&.
/,"$,3,!%1� + $%(.'C*-,� ./( 0"1'C*-,� 6 &,$!%"%+#8�  � 0$*=$%A
%"%� "%&0%) 7%,$$@A� ./( 0"1'C%A� *C*�$*�$ 6$ !*$G

�,�  $ ",-%%� $,(3� ! +2%� !*20*(2,A� +2 2#%� P�Q� � &,$ � + $%(.'�
C%A� ./( 0"1'C%A� ,416 $� /*(*) 2#� )*" � 0$*=$*3.� ./( 0"1'C*3.
%"%� "%&0%) 7%,$$,3.� ./( 0"1'C*3.� 0� 2*!*$%*� Q� ( 4,!%>� )$*A� +
3,3*$2 � $ 6$ !*$%1� +,,20*2+20.'C*-,� +.)*4$,-,� ./( 0"1'C*-,G
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2*&.C%>� 2(*4,0 $%A� &(*)%2,(,08� 2G*� &,$2(,"%(,0 2#8� !2,4@� 2*&.C%*
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"%4,� $*/,)20*(9)*$$@3%� $ )"*9 C%3%� ),& 6 2*"#+20 3%8� +,,20*2�
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+ $ 7%%� 0� +"*).'C%>� +".! 1>I
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0,6$%&=%*�0�>,)*�+.)*4$,A�+ $ 7%%� :2 &%*� 2(*4,0 $%1�,2$,+12+1�&
2(*4,0 $%13� /,� 2*&.C%3�/" 2*9 3� %� .),0"*20,(1'2+1� 0$*� ,!*(*)%
+,-" +$,�! +2%�/*(0,A�+2GPQR;G��*3�$*�3*$**�+"*).*2� 2,"&,0 2#8�!2,
/,",9*$%*�) $$,A�! +2%8�2 &�9*�& &�! +2%�!*20*(2,A�+2 2#%�KR�(,+�
+%A+&,-,� 6 &,$ 8� /(%3*$1*2+1� &,� 0+*3� 2(*4,0 $%138� .),0"*20,(1*�
3@3�0�>,)*�+.)*4$,A�+ $ 7%%�0�+,,20*2+20%%�+�-( U%&,3�/,- =*$%1
6 ),"9*$$,+2%G

�"*),0 2*"#$,8�/,�,!*(*)$,+2%�.),0"*20,(*$%1�& 9),-,�2(*4,0 $%1
+"*).*2�+,4"') 2#�+"*).'C%*�/( 0%" I�/,",9*$%1�+2 2#%�PQQ�%�! +2*A
/*(0,A���+*)#3,A�+2 2#%�PQR<�2(*4,0 $%1�& 9),A�/,+"*).'C*A�,!*(*)%
.),0"*20,(1'2+1� /,+"*� /,"$,-,� /,- =*$%1� 2(*4,0 $%A� /(*)@).C*A
,!*(*)%�:! +2#�0,+#3 1�+2GPQR;<�/(%�$*),+2 2,!$,+2%�06@+&%0 *3,A�+.33@
)"1�/,"$,-,�.),0"*20,(*$%1�0+*>�2(*4,0 $%A�,)$,A�,!*(*)%�W2%�2(*4,�
0 $%1� .),0"*20,(1'2+1� /(,/,(7%,$ "#$,� /(%!%2 'C*A+1� & 9),3.
06@+& 2*"'�+.33*� :! +2#� ,)%$$ )7 2 1� +2GPQR;�%� 2G)G

�4*+/*!*$$@*�6 ",-,3�2(*4,0 $%1�&(*)%2,(,0�.),0"*20,(1'2+1�0
2(*2#'� ,!*(*)#� :! +2#� !*20*(2 1� +2GPQR� � &,$ ;8� $,� *+"%� /,- =*$%*
,4*+/*!*$$@>� 6 ",-,3� 2(*4,0 $%A� ,+.C*+20"1*2+1� 6 � +!*2� 0@(.!*$�
$@>� ,2� /(,) 9%� 6 ",9*$$,-,� %3.C*+20 � :/(*)3*2 � 6 ",- ;� +(*)+208
2,�&(*)%2,(@�/,�,4*+/*!*$$@3�6 ",-,3�2(*4,0 $%A�/,".! '2�.),0�
"*20,(*$%1�/(*%3.C*+20*$$,�/*(*)�)(.-%3%�&(*)%2,( 3%�%6�+(*)+208
/,".!*$$@>�,2�/(,) 9%�/(*)3*2 �6 ",- �:! +2#�/*(0 1�+2GPQQ;G���+".�
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! *8�&,-) �/,".!*$$@*�,2�/(,) 9%�/(*)3*2 �6 ",- �+(*)+20 �$*),+2 �
2,!$@�)"1�/,"$,-,�/,- =*$%1�,4*+/*!*$$@>�) $$@3�6 ",-,3�2(*4,�
0 $%A8�2,�$*/,- =*$$ 1�! +2#�) $$@>�2(*4,0 $%A�.),0"*20,(1*2+1�0
+,,20*2+20%%�+�,!*(*)$,+2#'�.),0"*20,(*$%18�/(*).+3,2(*$$,A�+2 �
2#*APQR8� 2,� *+2#� 0� 2(*2#'� ,!*(*)#� :! +2#� 02,( 1� +2GPQQ;G� �� +".! *8
&,-) �/(%�+.)*4$,A�+ $ 7%%�( +!*2@�+�&(*)%2,( 3%�,+.C*+20"1'2+1
4*6� /(,) 9%� 6 ",9*$$,-,� %3.C*+20 � :/(*)3*2 � 6 ",- ;� ),"9$%& 
:2G*G� 0� +".! *8� &,-) � 0� (*6."#2 2*� %+/,"$*$%1� /" $ � +.)*4$,A� + $ �
7%%�0,++2 $,0"*$ �>,61A+20*$$ 1�)*12*"#$,+2#�),"9$%& �%�$ &,/%�
"%+#�+(*)+20 8�),+2 2,!$@*�)"1�/,"$,-,�/,- =*$%1�2(*4,0 $%A�&(*�
)%2,(,0�4*6�/(,) 9%�/(*)3*2 �6 ",- ;8�$*�/(%3*$1*2+1�! +2#�/*(0 1
+2 2#%� PQQ8� %� ,4*+/*!*$$@*� 6 ",-,3� 2(*4,0 $%1� .),0"*20,(1'2+1� 0
+,,20*2+20%%� +� ,!*(*)$,+2#'� .),0"*20,(*$%1� :+2GPQR;8� 2G*G� 0� 2(*2#'
,!*(*)#G

�(*)+2 0"1*2+1� 2 &9*8� !2,� /,",9*$%1� +2 2#%� PQK� � &,$ 8� .+2 �
$ 0"%0 'C%*� /,(1),&� ( +!*2,0� +� &(*)%2,( 3%� 0� "%&0%) 7%,$$,3
/(,%60,)+20*8� 2,9*� /(%3*$%3@� &� /,(1)&.� .),0"*20,(*$%1� 2(*4,0 �
$%A�/(%�+.)*4$,A�+ $ 7%%�0�! +2%8�$*�/(,2%0,(*! C*A�$,(3 3�+.�
)*4$,A�+ $ 7%%G

�� +.)*4$,A� + $ 7%%� ( +!*2@� +� &(*)%2,( 3%� ,+.C*+20"1'2+1� 0
+,,20*2+20%%� +� -( U%&,3�/,- =*$%1� 6 ),"9*$$,+2%G��(%� W2,3� -( �
U%&,3� $*�3,9*2� 4@2#� /(*).+3,2(*$,� +,&( C*$%*� ),"-,08� >,21� ),�
/.+& '2+1�,2+(,!& �%�( ++(,!& �./" 2@G��"*),0 2*"#$,�$*�/(%3*$1�
'2+1�! +2#�)0*$ )7 2 1�+2 2#%�PQR�%�! +2#�/12 1�+2 2#%�PQKG

SG��12 1�! +2#�.+2 $ 0"%0 *28�!2,�),"9$%&�0/( 0*�.),0"*20,(%2#
2(*4,0 $%1� ( $#=*� +(,& 8� /(*).+3,2(*$$,-,� -( U%&,3� /,- =*$%1
6 ),"9*$$,+2%G

�� >,)*� +.)*4$,A� + $ 7%%� 0,63,9$,� .),0"*20,(*$%*� 2(*4,0 $%A
( $#=*8� !*3� /(*).+3,2(*$,� -( U%&,38� +� /,".!*$%*3�U%$ $+,0,A
/,3,C%� ,2� "%78� /(*),+2 0%0=%>� ,4*+/*!*$%*G��,�  $ ",-%%� ! +2%
02,(,A�+2 2#%�KK�/,$%3 *2+18�!2,�%�0�W2,3�+".! *�+.33 �U%$ $+,0,A
/,))*(9&%� ,2� "%78� /(*),+2 0%0=%>� ,4*+/*!*$%*8� /,+2./ *2� $ � +!*2
),"9$%& 8� %� ),"9$%&� + 3� ,+.C*+20"1*2� ,/" 2.� &(*)%2,( 3G
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�,(3@� &,33*$2%(.*3,A� +2 2#%� /(*).+3 2(%0 '2� +".! A� 0$*+*�
$%1� %63*$*$%A� 0� -( U%&� /,- =*$%1� 6 ),"9*$$,+2%� /,� %$%7% 2%0*
),"9$%& G

PG�� +2#�/*(0 1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*2�/,(1),&�0$*�
+*$%1� 0� -( U%&� /,- =*$%1� 6 ),"9*$$,+2%� 0� +".! *� $*%+/,"$*$%1
),"9$%&,3� -( U%& � /,- =*$%1� 6 ),"9*$$,+2%G


,"9$%&8� 0� +".! *� $*0,63,9$,+2%� %+/,"$*$%1� -( U%& � /,- =*�
$%1� 6 ),"9*$$,+2%8� 0/( 0*� ,4( 2%2#+1� &� &(*)%2,( 3� +� >,) 2 A+20,3
,4�,),4(*$%%�%63*$*$%A�0�-( U%&�/,- =*$%1�6 ),"9*$$,+2%�0�)0.>�
$*)*"#$@A�+(,&�+�3,3*$2 �$ +2./"*$%1�) 2@�%+/,"$*$%1�2(*4,0 $%AG

�,)� U( 6,A� �$*%+/,"$*$%*3� ),"9$%&,3� -( U%& �� /,$%3 *2+1
$*/,- =*$%*� ),"9$%&,3� 6 ),"9*$$,+2%� 0� .+2 $,0"*$$@*� -( U%&,3
+(,&%�%"%�0�.+2 $,0"*$$@>�,4V*3 >G

�,/%1�>,) 2 A+20 �$ /( 0"1*2+1�+ $%(.'C*3.�./( 0"1'C%AG�� �
$%(.'C%A� ./( 0"1'C%A� $ � ,+$,0*� ) $$,-,� >,) 2 A+20 � +,6@0 *2
+,4( $%*� &(*)%2,(,0� $*� /,6)$**� !*3� !*(*6� )0*� $*)*"%� +� 3,3*$2 
/,".!*$%1�&,/%%�>,) 2 A+20 G��(%$10�(*=*$%*�,�0$*+*$%%�%63*$*�
$%A�0�-( U%&�/,- =*$%1�6 ),"9*$$,+2%8�+,4( $%*�&(*)%2,(,0�0/( 0*
,4( 2%2#+1� 0� >,61A+20*$$@A� +.)� +� >,) 2 A+20,3� ,4� .20*(9)*$%%
%63*$*$%A� 0� -( U%&� /,- =*$%1� 6 ),"9*$$,+2%G

�2,� & + *2+1� ,/(*)*"*$%1� >,61A+20*$$,-,� +.) � ,4� .20*(9)*$%%
%63*$*$%A�0�-( U%&�/,- =*$%1�6 ),"9*$$,+2%8�2,�$%�0�X��8�$%�0
� &,$*� $*2� /,",9*$%A8� .+2 $ 0"%0 'C%>� /,(1),&� *-,� ,49 ",0 �
$%18�+"*),0 2*"#$,8�) $$,*�,/(*)*"*$%*�$*�3,9*2�4@2#�,49 ",0 $,
:/G�P�/,+2 $,0"*$%1��"*$.3 ��X��ZPR�;G��*3�$*�3*$**8�"%7 8�.! �
+20.'C%*� 0� )*"*� ,� 4 $&(,2+20*8�3,-.2� ,49 ",0 2#� 0� >,61A+20*$$@A
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+.)� (*=*$%*� +,4( $%1� &(*)%2,(,0� ,� 0$*+*$%%� %63*$*$%A� 0� -( U%&
:! +2#�/12 1�+2GPQ;G

�G�� +2#�02,( 1�+2 2#%�,/(*)*"1*28�!2,�2(*4,0 $%18�&,2,(@*�4@"%
6 10"*$@�0�>,)*�+.)*4$,A�+ $ 7%%�%�0&"'!*$@�0�(**+2(�2(*4,0 $%A
&(*)%2,(,08� 0$,+12+1� 0� -( U%&� /,- =*$%1� 6 ),"9*$$,+2%� /,� ,/(*�
)*"*$%'� >,61A+20*$$,-,� +.) 8� 0@$*+*$$,3.� /,� 6 10"*$%'� &(*)%2,�
( G���2 &%3�2(*4,0 $%13�,2$,+12+1I

�� 2(*4,0 $%*� &(*)%2,( 8� &,2,(@A� $*� 4@"� +0,*0(*3*$$,� .0*),3�
"*$�,�0,64.9)*$%%�)*" �,�4 $&(,2+20*�%�0+2./%"�0�)*",�/,+"*�.20*(�
9)*$%1� >,61A+20*$$@3� +.),3� -( U%& � /,- =*$%1� 6 ),"9*$$,+2%<

�� 2(*4,0 $%18� &,2,(@*� 4@"%� 6 10"*$@8� $,� $*� 4@"%� /(%6$ $@� 0
>,)*� $ 4"')*$%1� :! +2#� /12 1� +2G��;8� 2,9*�3,-.2� 4@2#� 0&"'!*$@� 0
-( U%&� /,� ,/(*)*"*$%'� >,61A+20*$$,-,� +.) <

�� 2(*4,0 $%18�/,�&,2,(@3�+(,&�%+/,"$*$%1�,416 2*"#+20 �$ +2.�
/%"� 0� >,)*� $ 4"')*$%1G

�)*+#� /,)� �2(*4,0 $%13%8� /,� &,2,(@3� +(,&� %+/,"$*$%1� ,416 �
2*"#+20 � $ +2./%"� 0� >,)*� $ 4"')*$%1�� %3*'2+1� 0� 0%).� 2(*4,0 $%18
&,2,(@*�0,6$%&"%�),�0,64.9)*$%1�)*" �,�4 $&(,2+20*�%�+(,&�%+/,"�
$*$%1� &,2,(@>� $ +2./%"� 0� >,)*� $ 4"')*$%1G��') � $*� 0&"'! '2+1
2(*4,0 $%18� &,2,(@*� 0,6$%&"%� /,+"*� 0,64.9)*$%1� )*" � ,� 4 $&(,2�
+20*�%�+(,&�%+/,"$*$%1�&,2,(@>�$ +2./%"�0�>,)*�$ 4"')*$%1���,$%
+!%2 '2+1�2(*4,0 $%13%�/,�2*&.C%3�/" 2*9 3�0�+.)*4$,A�+ $ 7%%G

��/*(%,)�+.)*4$,A�+ $ 7%%�&(*)%2,(@�3,-.2�/(*)V10%2#�+0,%�2(*�
4,0 $%1�0�2,3�9*�/,(1)&*8�& &�.+2 $,0"*$,�0�+2 2#*����� &,$ G��,
/(%�W2,38�0�,2"%!%*�,2�+2 2#%���8��$*�.+2 $,0"*$�+(,&�)"1�6 10"*$%1
2(*4,0 $%A8�2G*G�3,9$,�6 10%2#�2(*4,0 $%1��0�"'4,*�0(*31G

� 10"*$$@*� 2(*4,0 $%1� ( ++3 2(%0 '2+1� 0� /,(1)&*8� /(*).+3,2�
(*$$,3�! +213%�02,(,A���!*20*(2,A�+2 2#%���G�� $%(.'C%A�./( 0"1�
'C%A� 0/( 0*� ,49 ",0 2#� 0� >,61A+20*$$@A� +.)� )*A+20%1� ),"9$%& 
/,�/(%6$ $%'�2(*4,0 $%A�"%4,�/,)20*(9)*$%'�,+$,0 $%A�)"1�/(%�
6$ $%1� 2(*4,0 $%A� .+2 $,0"*$$@3%8� "%4,� 4*6)*A+20%*� ),"9$%& � 0
! +2%�( ++3,2(*$%1�2(*4,0 $%A�&(*)%2,(,0�: 46 7�+*)#3,A�! +2%�/*(�
0,A�+2G�KP;G

�,�2(*4,0 $%138�0&"'!*$$@3�0�(**+2(�2(*4,0 $%A�&(*)%2,(,0�*C*
),�00*)*$%1�+.)*4$,A�+ $ 7%%8�$*� 2(*4.*2+1�),/,"$%2*"#$,-,� 6 10"*�
$%1G

�� +".! *8� &,-) � $ � 2(*4,0 $%1� &(*)%2,(,08� 6 10"*$$@*� 0� >,)*
+.)*4$,A� + $ 7%%8� /,) $@� 0,6( 9*$%1� ),"9$%&,3� "%4,� + $%(.'�
C%3� ./( 0"1'C%3� %� >,61A+20*$$@3� +.),3� 0@$*+*$,� ,/(*)*"*$%*
/,�(*6."#2 2 3�%>�( ++3,2(*$%18� 2,�/,� $ ",-%%�! +2%�2(*2#*A�+2 �
2#%� P��� 0� >,61A+20*$$@A� +.)� 4,"#=*� $*�3,-.2� 4@2#� /,) $@� 0,6( �
9*$%1�$ �2*�9*�+ 3@*�2(*4,0 $%1G
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QG� �,-" +$,� ! +2%� 2(*2#*A� &,33*$2%(.*3,A� +2 2#%8� >,61A+20*$�
$@A� +.)� 0/( 0*� 0@$*+2%� ,/(*)*"*$%*� ,� 0$*+*$%%�%63*$*$%A� 0� -( �
U%&� /,- =*$%1� 6 ),"9*$$,+2%� 2,"#&,� 0� ,2$,=*$%A� 2(*4,0 $%A8
0&"'!*$$@>�0�(**+2(�2(*4,0 $%A�&(*)%2,(,0G��"*),0 2*"#$,8�>,61A�
+20*$$@A�+.)�$*�3,9*2�0@$*+2%�,/(*)*"*$%*�,�0$*+*$%%�%63*$*$%A
0� -( U%&� /,- =*$%1� 6 ),"9*$$,+2%� 0� ,2$,=*$%%� 2(*4,0 $%A� /,
2*&.C%3�/" 2*9 38�&,2,(@*�$*�0$,+12+1�0�(**+2(�2(*4,0 $%A�&(*)%�
2,(,0�%8�+"*),0 2*"#$,8�$%�0�-( U%&�/,- =*$%1�6 ),"9*$$,+2%G
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),"9*$�/(*)+2 0%2#�%� + $%(.'C*3.� ./( 0"1'C*3.�,2!*2�%�/(%" - *�
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/*(0,A�) $$,A� +2 2#%� "%7 8� .! +20.'C%*� 0� )*"*8�%60*C '2+1�,� 0(*�
3*$%�%�3*+2*� +.)*4$,-,� ( 64%( 2*"#+20 � ,/(*)*"*$%*3� +.) 8� &,2,(,*
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%+/,"$*$%1� ),"9$%&,3� ,416 2*"#+20� 0� +,,20*2+20%%� +� -( U%&,3
/,- =*$%1� 6 ),"9*$$,+2%8� $*+*2� ,20*2+20*$$,+2#� 6 � $*%+/,"$*$%*
),"9$%&,3�.& 6 $$@>�,416 2*"#+20�0�/(*)*" >�+2,%3,+2%�%3.C*+20 
%�%3.C*+20*$$@>�/( 08�/(*),+2 0"*$$@>�0�& !*+20*�,4*+/*!*$%18� 0
) $$,3�+".! *�/(%3*$12#+1�$*�4.)*2G���( ++3 2(%0 *3,3�+".! *�"%7,8
/(*),+2 0%0=**� ,4*+/*!*$%*8� ,20*! *2� 6 � +0,%� $*/( 0,3*($@*� )*A�
+20%18� 06@+& $%*� /(%!%$*$$@>� $*%+/,"$*$%*3� .4@2&,0� $*� ),"9$,
,-( $%!%0 2#+1� ( 63*( 3%� ,4*+/*!*$%1G
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9>�/��K!:�/64M644�+=*�/>4674

�,33*$2%(.*3 1�-" 0 �,/(*)*"1*2�/(,7*).(.�0$*=$*-,�./( 0"*$%1G
�$*=$**� ./( 0"*$%*� /(*)+2 0"1*2� +,4,A� /(,7*).(.� 4 $&(,2+20 8

/(,0,)%3.'�+� .! +2%*3� +.) � +�7*"#'�0,++2 $,0"*$%1�/" 2*9*+/,+,4�
$,+2%� ),"9$%& �%� .),0"*20,(*$%1� 2(*4,0 $%A�&(*)%2,(,0� &� ),"9$%�
&.8�/(%�&,2,(,A�0$*=$*3.�./( 0"1'C*3.�/*(*) '2+1�/,"$,3,!%1�/,
./( 0"*$%'�)*12*"#$,+2#'�),"9$%& �%�( +/,(19*$%'�*-,�%3.C*+20,3G
�(%�) $$,A�/(,7*).(*�(.&,0,)%2*"#�),"9$%& �%�%$@*�"%7 8�%3*'C%*
/,"$,3,!%1�/,�./( 0"*$%'�)*" 3%�%�( +/,(19*$%'�%3.C*+20,3�),"�
9$%& 8�"%= '2+1�W2%>�/,"$,3,!%AG��$*=$**�./( 0"*$%*�00,)%2+1�>,�
61A+20*$$@3�+.),3�$ �,+$,0 $%%�>,) 2 A+20 �+,4( $%1�&(*)%2,(,0�%"%
6 10"*$%1�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*G���,/(*)*"*�
$%*3� ,� 00*)*$%%� 0$*=$*-,� ./( 0"*$%1� 00,)%2+1�3,( 2,(%A� +� 7*"#'
,4*+/*!*$%1� +/( 0*)"%0,-,� .),0"*20,(*$%1� 2(*4,0 $%A�/,� )*$*9$@3
,416 2*"#+20 3�%�,416 2*"#$@3�/" 2*9 3G��,"#&,�,/(*)*"*$$@*�& 2*�
-,(%%� 2(*4,0 $%A� $*� /,)0*(- '2+1� )*A+20%'�3,( 2,(%18�  � %3*$$,I
2(*4,0 $%18� 0,6$%&=%*� ),� /(%$12%1� +.),3� 6 10"*$%1� ,� /(%6$ $%%
),"9$%& �4 $&(,2,3�%�+(,&�%+/,"$*$%1�&,2,(@>�$ +2./%"�/,+"*�00*�
)*$%1� 0$*=$*-,� ./( 0"*$%1<� 2(*4,0 $%18� 0,6$%&=%*�/,+"*�/(%$12%1
+.),3�6 10"*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,3<�2(*4,0 $%18�0@2*�
& 'C%*�%6�2(.),0@>�/( 0,,2$,=*$%A<� "%3*$2$@*�2(*4,0 $%1<�2(*4,�
0 $%1�,�0,63*C*$%%�0(*) 8�/(%!%$*$$,-,�9%6$%�%"%�6),(,0#'�%�2G)G
�.&,0,)%2*"#�),"9$%& �,2+2( $1*2+1�,2�0@/,"$*$%1�+0,%>�,416 $$,+�
2*A� %� >,61A+20*$$@3� +.),3�$ 6$ ! *2+1� 0$*=$%A� ./( 0"1'C%A�/,
/(*)+2 0"*$%'�+,4( $%1�&(*)%2,(,0G��$*=$%A�./( 0"1'C%A�/(,0,)%2
%$0*$2 (%6 7%'<� 0/( 0*�/(*)V10%2#�%+&�/,� 2(*4,0 $%'�,�/(%6$ $%%
+)*",&�$*)*A+20%2*"#$@3%8�&,2,(@*�/(%!%$%"%�%"%�3,-.2�/(%!%$%2#
.C*(4� ),"9$%&.<� /(%� ,/(*)*"*$$@>� .+",0%1>� 0� 2*!*$%*� Q�3*+17*0� +
00*)*$%1� 0$*=$*-,� ./( 0"*$%1� 0/( 0*� 6 10%2#� ,2& 6� ,2� %+/,"$*$%1
),-,0,(,0� ),"9$%& 8� 6 &"'!*$$@>� ),� 0,64.9)*$%1� )*" � ,� 4 $&(,2�
+20*<� ( ++3 2(%0 *2� 0$,0#� 6 10"*$$@*� 2(*4,0 $%1�&(*)%2,(,08� /,� (*�
6."#2 2 3� ( ++3,2(*$%1� 0$,+%2� +,,20*2+20.'C%*�%63*$*$%1� 0� (**+2(
%"%�6 10"1*2�0,6( 9*$%1�$ �$*,4,+$,0 $$@*�2(*4,0 $%1G���&(*)%2,(@
0/( 0*� /,) 2#� 0� >,61A+20*$$@A� +.)� 0,6( 9*$%1� /,� .+2 $,0"*$$,3.
0$*=$%3�./( 0"1'C%3�( 63*(.�2(*4,0 $%A�%"%�,!*(*)$,+2%�.),0"*2�
0,(*$%1�%�2G)G��$*=$%A�./( 0"1'C%A�0�3*+1!$@A�+(,&�+�3,3*$2 �*-,
$ 6$ !*$%1� +,+2 0"1*2� /" $� 0$*=$*-,� ./( 0"*$%18� /(*).+3 2(%0 '�
C%A� 0,++2 $,0"*$%*�/" 2*9*+/,+,4$,+2%� ),"9$%& �%� .),0"*20,(*$%*
2(*4,0 $%A� &(*)%2,(,08� 0@/,"$1*2� /" $8� .20*(9)*$$@A� +,4( $%*3
&(*)%2,(,08�%�0,++2 $ 0"%0 *2�/" 2*9*+/,+,4$,+2#�),"9$%& G��" $,3
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0$*=$*-,� ./( 0"*$%1�3,-.2� 4@2#�/(*).+3,2(*$@� 2 &%*�3*(@�/,� 0,+�
+2 $,0"*$%'�/" 2*9*+/,+,4$,+2%8�& &�/*(*/(,U%"%(,0 $%*�/(,%60,)�
+20 8�6 &(@2%*�$*(*$2 4*"#$@>�/(,%60,)+208�/(,) 9 �/(*)/(%12%1�:4%6�
$*+ ;8�/(,) 9 �! +2%�%3.C*+20 �%�2G)G��$*=$**�./( 0"*$%*�/,�,4C%3
/( 0%" 3�00,)%2+1�$ �+(,&�),��R�3*+17*0G��(%�,&,$! $%%�+(,& �0$*=�
$*-,�./( 0"*$%1�%"%�*-,�),+(,!$,3�/(*&( C*$%%�0$*=$%A�./( 0"1'�
C%A� +,+2 0"1*2� %� /(*)+2 0"1*2� ,2!*2� ,� /(,0*)*$$,3� ./( 0"*$%%�$ 
( ++3,2(*$%*�+,4( $%1�&(*)%2,(,0�%�0$,+%2�,)$,�%6�+"*).'C%>�/(*)�
",9*$%AI�,�/(*&( C*$%%�0$*=$*-,�./( 0"*$%1�0�+016%�+�0,++2 $,0"*�
$%*3�/" 2*9*+/,+,4$,+2%�),"9$%& �%�/*(*>,)*�&�( +!*2 3�+�&(*)%2,�
( 3%<�,�6 &"'!*$%%�3%(,0,-,�+,-" =*$%1<�,�/(,)"*$%%�+(,& �0$*=$*�
-,� ./( 0"*$%1<� ,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%�
) 7%,$$,-,�/(,%60,)+20 G��,4( $%*�&(*)%2,(,0�/(%$%3 *2�(*=*$%*�,
/(%3*$*$%%�,)$,A�%6� 0@=*$ 60 $$@>�/(,7*).(8� 0&"'! 1� 6 &"'!*$%*
3%(,0,-,�+,-" =*$%1G�X,61A+20*$$@A�+.)�/,�(*6."#2 2 3�( ++3,2(*$%1
,2!*2 � 0$*=$*-,� ./( 0"1'C*-,� /(%$%3 *2� (*=*$%*� ,4� .20*(9)*$%%
%"%�,2& 6*�0�.20*(9)*$%%�) $$,-,�,2!*2 �%�0@$,+%2�,)%$�%6�+"*).'�
C%>�+.)*4$@>� &2,0I�,/(*)*"*$%*�,�/(*&( C*$%%�/(,%60,)+20 �/,�)*".<
,/(*)*"*$%*�,4�.20*(9)*$%%�3%(,0,-,�+,-" =*$%1<�,/(*)*"*$%*�,�/*�
(*>,)*�&�( +!*2 3�+�&(*)%2,( 3%<�,/(*)*"*$%*�,�/(,)"*$%%�+(,& �0$*=�
$*-,�./( 0"*$%1<�(*=*$%*�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@�
2%%� "%&0%) 7%,$$,-,�/(,%60,)+20 G
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�,33*$2%(.*3 1� +2 2#1� .+2 $ 0"%0 *2� $ %4,"**� ,4C%*� /,",9*�
$%18� & + 'C%*+1� /,(1)& � 00*)*$%1� 0$*=$*-,� ./( 0"*$%18� ,+$,0 �
$%1� 00*)*$%18� +(,&� 00*)*$%18�  � 2 &9*� /,(1),&� +,&( C*$%1� %� /(,�
)"*$%1� +(,& � 0$*=$*-,� ./( 0"*$%1G

PG��+$,0 $%*3�)"1�00*)*$%1�>,61A+20*$$@3�+.),3�/(,7*).(@�0$*=�
$*-,�./( 0"*$%1�10"1*2+1�(*=*$%*�+,4( $%1�&(*)%2,(,0�:,4C**�/( �
0%",;8� &,2,(,*� ,4( C *2+1� &� +.).� +� +,,20*2+20.'C%3� >,) 2 A+20,3
:! +2#�/12 1�+2G�P��� &,$ ;8� �2 &9*�$ �,+$,0 $%%�6 10"*$%1�-,+.) (�
+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*�/,�/(*)/(%12%138�0�.+2 0�
$,3�U,$)*�&,2,(@>�%3**2+1�),"1�-,+.) (+20 G��,4( $%*�&(*)%2,(,0
3,9*2�/(%$12#�(*=*$%*�,4�,4( C*$%%�0�>,61A+20*$$@A�+.)�+�>,) �
2 A+20,3�,�00*)*$%%�/(,7*).(@�0$*=$*-,�./( 0"*$%1�0�>,)*�/(,7*�
).(@�$ 4"')*$%1�:+2G���8�! +2#�/*(0 1�+2G��R�� &,$ ;8�+.)*4$,A�+ $ �
7%%� :! +2#� /12 1� +2G� KJ8� ! +2#� !*20*(2 1� +2G� K�8�  46 7� 2(*2%A� ! +2%
02,(,A� +2G� KT� � &,$ ;8�  � 2 &9*� 0� >,)*� "%&0%) 7%,$$,-,� /(,%60,)�
+20 8�/(%�.+",0%%8�!2,�0�,2$,=*$%%�),"9$%& �$*�00,)%" +#�/(,7*�
).( � +.)*4$,A� + $ 7%%� %� :%"%;� 0$*=$*-,� ./( 0"*$%1� :! +2#� /*(0 1
+2G�PRP�� &,$ ;G�
 $$,*�(*=*$%*�/(%$%3 *2+1�4,"#=%$+20,3�-,",+,0
,2� !%+" � -,",+,0� 0+*>� &(*)%2,(,08�  � $*� 4,"#=%$+20,3� -,",+,0� ,2
!%+" �-,",+,0�/(%+.2+20.'C%>�&(*)%2,(,0�:! +2#�2(*2#1�+2GPQ;G��(%
W2,3�-,+.) (+20*$$@A�,(- $�/,�)*" 3�,�4 $&(,2+20*�0/( 0*�+ 3,+2,�
12*"#$,8�$*6 0%+%3,�,2�2,-,8�/(%$12,�"%�+,4( $%*3�&(*)%2,(,0�(*�
=*$%*� ,� 00*)*$%%� & &,A�"%4,� /(,7*).(@� %"%� ,$,� ,2+.2+20.*28� ,4�
( 2%2#+1� 0� >,61A+20*$$@A� +.)� +� 6 10"*$%*3� ,� 00*)*$%%� 0$*=$*-,
./( 0"*$%1�0�,2$,=*$%%�),"9$%& 8�0�.+2 0$,3�U,$)*�&,2,(,-,�%3*�
*2+1�),"1�-,+.) (+20 G

�"*).*2� 2 &9*� ,23*2%2#8� !2,� 0$*=$**� ./( 0"*$%*� -( ),,4( 6.'�
C*-,�%�/(%( 0$*$$,-,�&�$*3.�/(*)/(%12%1�00,)%2+1�/,�>,) 2 A+20.
,(- $ �-,+.) (+20*$$,A�0" +2%�$ �3*+2 >�%"%�3%$%+2*(+20 8�-,+.) (�
+20*$$,-,� &,3%2*2 8� 0*),3+20 8� ,(- $ � >,61A+20*$$,-,� ./( 0"*$%1:
/(%� ,2+.2+20%%� +,,20*2+20.'C*-,� (*=*$%1� +,4( $%1� &(*)%2,(,0;
/(%�.+",0%%�/(*),+2 0"*$%1�%3%�,4*+/*!*$%1�/,�,416 2*"#+20 3�),"�
9$%& � :! +2#�/*(0 1�+2GPS��� &,$ ;G

�+$,0$@3�.+",0%*3�00*)*$%1�/(,7*).(@�0$*=$*-,�./( 0"*$%1�10�
"1*2+1�(* "#$ 1�0,63,9$,+2#�0,++2 $,0"*$%1�/" 2*9*+/,+,4$,+2%�),"�
9$%& 8� 2G*G� $ "%!%*� .� ),"9$%& � +,,20*2+20.'C%>� .+",0%A�)"1�(*$2 �
4*"#$,A� >,61A+20*$$,A� )*12*"#$,+2%8� 4" -,/(%12$@>�(@$,!$@>� .+",�
0%A8� & )(,0,-,�/,2*$7% " �%� 2G/G��� 2 &,A� 0,63,9$,+2%� ),"9$,�4@2#
.& 6 $,� 0� >,) 2 A+20*8� /,) 0 *3,3� 0� >,61A+20*$$@A� +.)� +,4( $%*3
&(*)%2,(,0�%"%�-,+.) (+20*$$@3�,(- $,3�/,�)*" 3�,�4 $&(,2+20*G

�,4( $%*�&(*)%2,(,0�( ++3 2(%0 *2�/(*)",9*$%*�0(*3*$$,-,�./�
( 0"1'C*-,�,�0,63,9$,+2%�0,++2 $,0"*$%1�/" 2*9*+/,+,4$,+2%�),"�
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9$%& 8� &,2,(,*� /,)-,2 0"%0 *2+1� /,� (*6."#2 2 3�  $ "%6 �U%$ $+,�
0,-,�+,+2,1$%1�),"9$%& 8�%�,/(*)*"1*2�(* "#$.'�0,63,9$,+2#�/" �
2*9*+/,+,4$,+2%� ),"9$%& G

��+,,20*2+20%%�+� 46 7*3�02,(@3�! +2%�/*(0,A�+2 2#%��S�� &,$ 
��� 4 $&(,2+20*�8� -,+.) (+20*$$@A� ,(- $� /,� )*" 3� ,� 4 $&(,2+20*
0*)*2� 3,$%2,(%$-� +,+2,1$%1� /(*)/(%12%A8� 0� .+2 0$,3�U,$)*� &,2,�
(@>� %3**2+1� ),"1� -,+.) (+20 8� +� 7*"#'� 0@10"*$%1� $*/" 2*9*+/,�
+,4$@>8� .4@2,!$@>� %� W&,$,3%!*+&%� $*+,+2,12*"#$@>� /(*)/(%12%AG
�* "%6.1� ) $$,*� /,"$,3,!%*8��,3%2*2� + 3,+2,12*"#$,� %6.! *2�U%�
$ $+,0,*�+,+2,1$%*�/(*)/(%12%A8�0�.+2 0$,3�U,$)*�&,2,(@>�%3**2�
+1�),"1�-,+.) (+20 8�%�,/(*)*"1*2�(* "#$.'�0,63,9$,+2#�0,++2 $,0�
"*$%1�/" 2*9*+/,+,4$,+2%�),"9$%& G

�G�� +2#�02,( 1�&,33*$2%(.*3,A�+2 2#%�.+2 $ 0"%0 *28�!2,�,/(*�
)*"*$%*� >,61A+20*$$,-,� +.) �,� 00*)*$%%�0$*=$*-,� ./( 0"*$%1�/,)�
"*9%2�$*3*)"*$$,3.�%+/,"$*$%'�%�!2,�,$,�3,9*2�4@2#�,49 ",0 $,
0� +(,&8� .+2 $,0"*$$@A� 6 &,$,) 2*"#+20,3G� �4� W2,3� ( 6V1+$*$,� 0
/.$&2*� �P� /,+2 $,0"*$%1��"*$.3 � �X�� �56�ZPR�� ,2� ��� 1$0 (1
���J-,) 8� .+2 $ 0"%0 'C*38� !2,� ) $$,*� ,/(*)*"*$%*� 3,9*2� 4@2#
,49 ",0 $,� 0� +,,20*2+20%%� +� ,4C%3%� $,(3 3%� X��� �*+/.4"%&%
564*&%+2 $�:Q��)$*A�)"1� /*""17%,$$,-,�,49 ",0 $%1;G��)$ &,�,4�
9 ",0 $%*� $*� 10"1*2+1� /(*/12+20%*38� )"1� +,0*(=*$%1� & &%>� 4@� 2,
$%� 4@",� /(,7*++. "#$@>� )*A+20%A8�  � 2 &9*� )"1� /(%,+2 $,0"*$%1
)*A+20%1� ,/(*)*"*$%AG

QG� �$*=$**� ./( 0"*$%*� 00,)%2+1� $ � +(,&� ,2� P�� ),� �R� 3*+17*0G
�,0,&./$@A�+(,&�+.)*4$,A�+ $ 7%%�%�0$*=$*-,�./( 0"*$%1�$*�3,�
9*2�4@2#�4,"**�!*3�QJ�3*+17*0G�� &%3�,4( 6,38�*+"%�+(,&�+.)*4$,A
+ $ 7%%�+,+2 0%"��R�3*+17 8�0$*=$**�./( 0"*$%*�3,9*2�4@2#�00*)*�
$,�2,"#&,�$ �P��3*+17*08�$,�$*�4,"**G

�"*).*2� %3*2#� 0� 0%).8� !2,� 0� +,,20*2+20%%� +� /.$&2,3� �K� /,+2 �
$,0"*$%1��"*$.3 ��@+=*-,� >,61A+20*$$,-,� +.) � �*+/.4"%&%�564*�
&%+2 $� ,2� ��� 1$0 (1� ���J-,) � �Z� PR�� +(,&8� .+2 $,0"*$$@A� )"1
( +!*2,0� +� &(*)%2,( 3%� 0� +,,20*2+20%%� +� ! +2#'� 02,(,A� +2 2#%� PPT
� &,$ 8�$*�0>,)%2�0�+(,&�0$*=$*-,�./( 0"*$%1G
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$,-,� &� $*3.� /(*)/(%12%18� 0� ,2$,=*$%%� &,2,(@>� +(,&� 0$*=$*-,
./( 0"*$%1�3,9*2�4@2#�.+2 $,0"*$�),��R�>�3*+17*0�%�6 2*3�/(,)"*$
0�+,,20*2+20%%�+�! +2#'�/*(0,A�+2 2#%�PSK�� &,$ �$ �+(,&�$*�4,"**
,)$,-,� -,) G

RG��( &2%!*+&%�9*�.+2 $,0"*$$@A�+.),3�+(,&�0$*=$*-,�./( 0"*�
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+,4( $%1�&(*)%2,(,0�%"%�0$*=$*-,�./( 0"1'C*-,�"%4,�-,+.) (+20*$�

$��� <	����-)� ?,

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



@?B

$,-,� ,(- $ � /,� )*" 3� ,� 4 $&(,2+20*� :/,� /(*)/(%12%13� 0� .+2 0$,3
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PG��/*7%U%& �/( 0,0,-,�(*9%3 �)*12*"#$,+2%�),"9$%& �0�/*(%,)
0$*=$*-,� ./( 0"*$%1� +,+2,%2� 0� 2,38� !2,� ,$ � 0+*7*",� /,+01C*$ 
),+2%9*$%'�)0.>�$*( 6(@0$,�+016 $$@>�7*"*AI� 0,++2 $,0"*$%'�*-,
/" 2*9*+/,+,4$,+2%�%�.),0"*20,(*$%'�2(*4,0 $%A�*-,�&(*)%2,(,0G��
+016%� +� W2%3� � &,$� ,/(*)*"1*2� +"*).'C%*� /,+"*)+20%18� &,2,(@*
0+2./ '2�0�+%".�/,+"*�/(%$12%1�(*=*$%1�,�00*)*$%%�0$*=$*-,�./�
( 0"*$%1� 0� ,2$,=*$%%�),"9$%& I

���+�3,3*$2 �00*)*$%1�0$*=$*-,�./( 0"*$%1�/,"$,3,!%1�(.&,0,�
)%2*"1� ),"9$%& � /(*&( C '2+1� %� ,$� ,2+2( $1*2+1� ,2� 6 $%3 *3,A
),"9$,+2%8� /(%� W2,3� 0� +,,20*2+20%%� +� ! +2#'� /*(0,A� +2 2#%� T�
� &,$ 8� U.$&7%%� (.&,0,)%2*"1� /,� ./( 0"*$%'� )*" 3%� ),"9$%& 
/(%$%3 *2�$ �+*41�0$*=$%A�./( 0"1'C%AG��(%�W2,3�&,33*$2%(.*�
3 1� ! +2#� +2 2#%� 0� %3/*( 2%0$,3� /,(1)&*� .& 6@0 *28� !2,� 0$*=$%A
./( 0"1'C%A� ,416 $� %6) 2#� /(%& 6� ,4� .0,"#$*$%%� (.&,0,)%2*"1
),"9$%& �%"%�,�/*(*0,)*�*-,�$ �)(.-.'�( 4,2.� :/,(1),&�%�.+",0%1
+,0*(=*$%1� 2 &%>� )*A+20%A� ,/(*)*"1'2+1� 2(.),0@3� 6 &,$,) 2*"#�
+20,3;G� �$*=$%A� ./( 0"1'C%A� 0� 2(*>)$*0$@A� +(,&� ,4*+/*!%0 *2
,2+2( $*$%*� (.&,0,)%2*"1� ),"9$%& � ,2� %+/,"$*$%1� %3� +0,%>� ,41�
6 $$,+2*A8� %6) *2� /(%& 6� ,� /(*&( C*$%%� 2(.),0,-,� ),-,0,( � +� (.�
&,0,)%2*"*3�),"9$%& G��(%�W2,3�(.&,0,)%2*"#� ),"9$%& � +� *-,� +,�
-" +%1�3,9*2�4@2#�/*(*0*)*$�6 3*+2%2*"*3�(.&,0,)%2*"18�/,3,C$%�
&,3�0$*=$*-,�./( 0"1'C*-,�"%4,�$ �)(.-.'�( 4,2.�$ �) $$,3�/(*)�
/(%12%%�:/G�T��,",9*$%1�,�+.)*4$@>�./( 0"1'C%>�:/(%",9*$%*�b
P�&�/,+2 $,0"*$%'�����56�,2��QG�QG���R�-G�b�PQK;<

�� � +� 00*)*$%*3� 0$*=$*-,� ./( 0"*$%1�3*$1*2+1� /( 0,0,A� (*9%3
U.$&7%,$%(,0 $%1�),"9$%& 8�2G*G�./( 0"*$%*�*-,�)*" 3%�/*(*>,)%2
&� $ 6$ !*$$,3.� +.),3� 0$*=$*3.� ./( 0"1'C*3.G��(%!*3� /,"$,3,�
!%18�0,6" - *3@*�$ �0$*=$*-,�./( 0"1'C*-,8�$ 3$,-,�=%(*�/,"$,�
3,!%A� (.&,0,)%2*"1� ),"9$%& 8� /,+&,"#&.� %63*$*$%*� (*9%3 � )*1�
2*"#$,+2%�),"9$%& �$*�+0,)%2+1�2,"#&,�&�,2+2( $*$%'�,2�),"9$,+�
2%� (.&,0,)%2*"1� ),"9$%& 8� $,� %� /(*&( C '2+1� /,"$,3,!%1� ,(- �
$,0� ./( 0"*$%1� ),"9$%& G��,)� ,(- $ 3%� ./( 0"*$%1� ),"9$%& � 0
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&,$2*&+2*� &,33*$2%(.*3,A� +2 2#%� $ ),� /,$%3 2#� ,(- $@8� $*� 10"1�
'C%*+1�%+/,"$%2*"#$@3%�,(- $ 3%8� 2G*G� ,4C**� +,4( $%*� .!(*)%2*�
"*A� :.! +2$%&,0;� %� +,0*2@� )%(*&2,(,0� :$ 4"') 2*"#$@*� +,0*2@;G
+/,"$%2*"#$@*� ,(- $@� :/( 0"*$%18� )%(*&7%%;� 0� /*(%,)� 0$*=$*-,
./( 0"*$%1� )*A+20.'2� & &� ! +2#�  // ( 2 � 0$*=$*-,� ./( 0"1'C*-,8
,$%� $*� 0/( 0*� /(%$%3 2#� & &%*�"%4,�'(%)%!*+&%� 6$ !%3@*� (*=*�
$%18�/,+&,"#&.�/(%$12%*�(*=*$%A�/,�0,/(,+ 3�2*&.C*A�)*12*"#$,�
+2%8� ,/*( 2%0$,-,� ./( 0"*$%1� %� %+/,"$%2*"#$,�( +/,(1)%2*"#$,-,
> ( &2*( � $ >,)%2+1� 0� &,3/*2*$7%%� 0$*=$*-,� ./( 0"1'C*-,G

�3*+2*� +� 2*3� /(*&( C*$%*� /,"$,3,!%A� ,(- $,0� ./( 0"*$%1� $*
,6$ ! *2�%>�,2+2( $*$%1G��,+"*�00*)*$%1�0$*=$*-,�./( 0"*$%1�,(- �
$@� ./( 0"*$%1� ),"9$%& � ,4" ) '2� ,/(*)*"*$$,A� &,3/*2*$7%*A��
%3*'2�/( 0,�/(%$%3 2#�(*=*$%1�,�/(,0*)*$%%�),/,"$%2*"#$,A�W3%+�
+%%�  &7%A� %� )(.-%*� (*=*$%18� 6 2( -%0 'C%*� 0,/(,+@� /,",9*$%1
.!(*)%2*"*A� :.! +2$%&,0;� ),"9$%& 8� $ /(%3*(8� +016 $$@*� +� %64( �
$%*3� /(*)+2 0%2*"1� .!(*)%2*"*A� :.! +2$%&,0;� ),"9$%& 8� ,/(*)*"*�
$%*3�/,(1)& �0*)*$%1�,4C*-,�+,4( $%1� &7%,$*(,0�%�)(.-,*G��,>( �
$*$%*� /,"$,3,!%A� .!(*)%2*"*A� :.! +2$%&,0;� '(%)%!*+&,-,� "%7 
/,60,"1*2�%3�+,6) 2#�$*,4>,)%3@*�.+",0%1�)"1�0,++2 $,0"*$%1�/" �
2*9*+/,+,4$,+2%� ),"9$%& � 0� ( 3& >� 0$*=$*-,� ./( 0"*$%1G��,"$,�
3,!%1� ,(- $,0� ./( 0"*$%1� ),"9$%& � %� %>� &,3/*2*$7%18� /,(1),&
+,6@0 �%�/(,0*)*$%1�+,4( $%A�:6 +*) $%A;8�/,(1),&�/(%$12%1�,(- �
$ 3%� ./( 0"*$%1� ),"9$%& � (*=*$%A� ,/(*)*"1'2+1� 6 &,$,) 2*"#�
+20,3� ,�'(%)%!*+&%>� "%7 >� %� .!(*)%2*"#$@3%� ),&.3*$2 3%� ),"9�
$%& ���'(%)%!*+&,-,� "%7 G

��7*"1>�,4*+/*!*$%1�+&,(*A=*-,�0+2./"*$%1�0�),"9$,+2#�0$*=$*�
-,� ./( 0"1'C*-,� %� /(*&( C*$%1� /,"$,3,!%A� ,(- $,0� ./( 0"*$%18
,2+2( $*$%1� (.&,0,)%2*"1� ),"9$%& 8� � &,$� /(*).+3 2(%0 *28� !2,
/*(*) ! � 0$*=$*3.� ./( 0"1'C*3.� ),&.3*$2 7%%8� /*! 2*A� %� 0+*>
)*"�),"9$ �4@2#�/(,%60*)*$ �0�2*!*$%*�2(*>�( 4,!%>�)$*A�+�3,3*$2 
$ 6$ !*$%1�+.),3�0$*=$*-,�./( 0"1'C*-,G��(- $@�./( 0"*$%1�),"�
9$%& 8� (.&,0,)%2*"#� ),"9$%& � $*� 2,"#&,� ,416 $@� /*(*) 2#� )*" 
0$*=$*3.� ./( 0"1'C*3.8� $,� %� ),"9$@� ,4*+/*!%2#� *3.� ),+2./� 0
,(- $%6 7%'<� ,$%� $*� 0/( 0*� !%$%2#� 0$*=$*3.� ./( 0"1'C*3.� /(*�
/12+20%18�/(,2%0,)*A+20,0 2#�*-,�)*12*"#$,+2%G��%7 8�,& 6@0 'C%*
2 &,*� /(,2%0,)*A+20%*8� ),"9$@� /(%0"*& 2#+1� &� ,20*2+20*$$,+2%8
0/",2#� ),� .-,",0$,A<

� ,23*$1'2+1�( $**�/(%$12@*�3*(@�/,�,4*+/*!*$%'�2(*4,0 $%A
&(*)%2,(,0G�[2,�,4V1+$1*2+1�2*38�!2,�E�00*)*$%*3�0$*=$*-,�./( 0�
"*$%1�)*",�,�4 $&(,2+20*�/*(*>,)%2�0�)(.-.'�+2 )%'8�/(*).+3 2(%�
0 'C.'�/*(*>,)�./( 0"*$%1�)*" 3%�%�( +/,(19*$%1�%3.C*+20,3�&
0$*=$*3.�./( 0"1'C*3.8�  � 2 &9*�$*,4>,)%3,+2#�(* "%6 7%%�/" $ 
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(19*$%'�/(%$ )"*9 C%3� ),"9$%&.� %3.C*+20,3�3,-.2� 4@2#� $ ",�
9*$@�2,"#&,�0�( 3& >�/(,7*++ �,�4 $&(,2+20*G�[2,�,6$ ! *28�!2,�$%
)(.-,A� +.)8� $%� ),"9$,+2$@*� "%7 � :,(- $@;� $*� 0� /( 0*� 0� /*(%,)
0$*=$*-,�./( 0"*$%1�/(%$%3 2#� &2@8�,-( $%!%0 'C%*�/( 0,�0$*=�
$*-,�./( 0"1'C*-,�( +/,(19 2#+1�%3.C*+20,3�),"9$%& G

�%7,8�0�2,3�!%+"*�$*�.! +20.'C**�0�)*"*�,�4 $&(,2+20*8�6 %$2*�
(*+,0 $$,*�0�.+2 $,0"*$%%�2 &%>�,-( $%!*$%A8�0/( 0*�,4( 2%2#+1�+
+,,20*2+20.'C%3� 6 10"*$%*3� 0� >,61A+20*$$@A� +.)8� $ � ( ++3,2(*�
$%%�&,2,(,-,�$ >,)%2+1�)*",�,�4 $&(,2+20*<

��$ �/*(%,)�/(,7*).(@�0$*=$*-,�./( 0"*$%1��0�,2$,=*$%%�,41�
6 2*"#+20� ),"9$%& 8� 0,6$%&=%>�),� 0,64.9)*$%1�)*" �,� 4 $&(,2+20*
%�+(,&�%+/,"$*$%1�&,2,(@>�$ +2./%"�$ �3,3*$2�00*)*$%1�0$*=$*-,
./( 0"*$%18��00,)%2+1�3,( 2,(%A�:+3G�&,33*$2 (%A�&�+2G�TQ;G��0*)*�
$%*� 3,( 2,(%1� $ � .),0"*20,(*$%*� 2(*4,0 $%A� &(*)%2,(,0� 10"1*2+1
$*,4>,)%3@3� .+",0%*3� (* "%6 7%%� 0� /*(%,)� 0$*=$*-,� ./( 0"*$%1
3*(�/,�0,++2 $,0"*$%'�*-,�/" 2*9*+/,+,4$,+2%G

�$*=$%A� ./( 0"1'C%A� $ /( 0"1*2� 0+*3� &(*)%2,( 3� .0*),3"*�
$%*� ,� 00*)*$%%� 3,( 2,(%1� $ � %>� 2(*4,0 $%1� +� 3,3*$2 � 00*)*$%1
0$*=$*-,� ./( 0"*$%1� :/GQQ��,",9*$%1� ,� +.)*4$@>� ./( 0"1'C%>
:/(%",9*$%*�b�P�&�/,+2 $,0"*$%'�����56�,2��QG�QG���R�-G�b�PQK;G

�G���7*"1>�6 C%2@�%$2*(*+,0�&(*)%2,(,0�! +2#�02,( 1�&,33*$2%(.�
*3,A�+2 2#%�,/(*)*"1*28�!2,�$*.+2,A& � :=2( U8�/*$1;8� �2 &9*�+.3�
3@� /(%!%$*$$@>� .4@2&,08� &,2,(@*� ),"9$%&� ,416 $� ./" 2%2#� &(*�
)%2,( 3� /,� )*$*9$@3� ,416 2*"#+20 3� %� :%"%;� ,416 2*"#$@3�/" 2*�
9 38�0�( 63*(*8�&,2,(@*�+.C*+20,0 "%�$ �3,3*$2�00*)*$%1�0$*=$*�
*-,�./( 0"*$%18�3,-.2�4@2#�/(*)V10"*$@�&(*)%2,( 3%� � &�,/" 2*�/,
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PG���+,,20*2+20%%�+�! +2#'�/*(0,A�&,33*$2%(.*3,A�+2 2#%�+,4( �
$%*� &(*)%2,(,08� /(%$10=**� (*=*$%*� ,4� ,4( C*$%%� 0� >,61A+20*$�
$@A� +.)� +� >,) 2 A+20,3� ,� 00*)*$%%� 0$*=$*-,� ./( 0"*$%18� ),"9$,
(*=%2#�0,/(,+�,4�,),4(*$%%�& $)%) 2.(@�0$*=$*-,�./( 0"1'C*-,G
� $)%) 2.( � 0$*=$*-,� ./( 0"1'C*-,� ),"9$ � %3*2#�  22*+2 7%'� +.�
)*4$,-,� ./( 0"1'C*-,� /*(0,A� & 2*-,(%%� %� .),0"*20,(%2#� )(.-%*
2(*4,0 $%18�/(*).+3,2(*$$@*�+2 2#*A�PK�� &,$ G
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FCA

�G�� +2#'� 02,(,A� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*2+18� !2,� "'�
4,A�%6�&(*)%2,(,0�"%4,�-,+.) (+20*$$@A�,(- $�/,�)*" 3�,�4 $&(,2�
+20*�0/( 0*�/(*)",9%2#�+,4( $%'�&(*)%2,(,0�)"1�( ++3,2(*$%1�& $�
)%) 2.(.�0$*=$*-,�./( 0"1'C*-,G��(%�W2,3�-,+.) (+20*$$@A�,(- $
/,� )*" 3�,� 4 $&(,2+20*�3,9*2�/(*)",9%2#� & $)%) 2.(.�$*6 0%+%3,
,2�$ "%!%1�),"%�-,+.) (+20 �0�.+2 0$,3�U,$)*�),"9$%& G

QG���>,61A+20*$$@A�+.)�0$,+%2+1�& $)%) 2.( �0$*=$*-,�./( 0"1�
'C*-,8�&,2,( 1�/,".!%" �$ �+,4( $%%�$ %4,"#=**�&,"%!*+20,�-,",�
+,0�&(*)%2,(,0G��*=*$%*�,4�,),4(*$%%�& $)%) 2 �/(%$%3 *2+1�0�+,�
,20*2+20%%� +� /,(1)&,3� /(%$12%1� (*=*$%A� +,4( $%1� &(*)%2,(,08
,/(*)*"*$$,3�+2 2#*A�PQ�� &,$ G

RG���+".! *�00*)*$%1�/(,7*).(@�0$*=$*-,�./( 0"*$%1�/(%�,2+.2�
+20%%�(*=*$%1�+,4( $%1�&(*)%2,(,0�,4�,4( C*$%%�0�>,61A+20*$$@A
+.)�,�00*)*$%%�0�,2$,=*$%%�),"9$%& �/(,7*).(@�0$*=$*-,�./( 0�
"*$%18� $ /(%3*(8� 0� +".! *� 00*)*$%1� $ � ,+$,0 $%%� 6 10"*$%1� -,+.�
) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*8�0� 2(*>$*)*"#$@A�+(,&
+� 3,3*$2 � 0@$*+*$%1� >,61A+20*$$@3� +.),3� (*=*$%1� ,� 00*)*$%1
0$*=$*-,�./( 0"*$%1�6 �+,4( $%*3�&(*)%2,(,0�+,>( $1*2+1�/(%,(%�
2*2$,*� /( 0,� ,),4(*$%1� %� /(*)+2 0"*$%1� >,61A+20*$$,3.� +.).� & $�
)%) 2.(@� 0$*=$*-,� ./( 0"1'C*-,G

SG���+".! *�*+"%�+,4( $%*�&(*)%2,(,0�$*�/(*)+2 0%",�$ )"*9 C.'
& $)%) 2.(.� 0$*=$*-,� ./( 0"1'C*-,8� >,61A+20*$$@A� +.)� 0/( 0*
$ 6$ !%2#� 0$*=$*-,� ./( 0"1'C*-,� %6� !%+" � & $)%) 2.(8� /(*)",�
9*$$@>�-,+.) (+20*$$@3�,(- $,3�/,�)*" 3�,�4 $&(,2+20*G
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�� V�����������
�X:

�,33*$2%(.*3 1�+2 2#1�,/(*)*"1*2�/,(1),&�$ 6$ !*$%1�0$*=$*�
-,� ./( 0"1'C*-,� >,61A+20*$$@3� +.),3G

PG��$*=$%A�./( 0"1'C%A�$ 6$ ! *2+1�>,61A+20*$$@3�+.),3�)"1
/(,0*)*$%1� /(,7*).(@� 0$*=$*-,� ./( 0"*$%1G� �$*=$%A� ./( 0"1'�
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FC8

C%A�$ 6$ ! *2+1�>,61A+20*$$@3�+.),38�& &�/( 0%",8�,)$,0(*3*$$,
+�00*)*$%*3�0$*=$*-,�./( 0"*$%18�2G*G�+�3,3*$2 �0@$*+*$%1�>,61A�
+20*$$@3�+.),3�,/(*)*"*$%1�,�00*)*$%%�0$*=$*-,�./( 0"*$%1G

�,(1),&�/(*),+2 0"*$%1� >,61A+20*$$,3.� +.).� & $)%) 2.(@� 0$*=�
$*-,�./( 0"1'C*-,�,/(*)*"1*2+1�+2 2#*A�TR�� &,$ G��(%�W2,3�0$*=$%3
./( 0"1'C%3�3,9*2�4@2#�$ 6$ !*$,�"%7,8�.),0"*20,(1'C%*�2(*4,0 �
$%138�/(*).+3,2(*$$@3�0�+2 2#*�PK�� &,$ �%�0��,",9*$%%�,4� 22*+2 �
7%%� +.)*4$@>� ./( 0"1'C%>8� .20*(9)*$$,3�/,+2 $,0"*$%*3�� 4%$*2 
�%$%+2(,0��*+/.4"%&%�564*&%+2 $�,2��Q�3 (2 ����R�-,) �Z�PQKG

�G���+".! *�*+"%�$ 6$ !*$%*�0$*=$*-,�./( 0"1'C*-,�$*0,63,9$,
,)$,0(*3*$$,�+�00*)*$%*3�0$*=$*-,�./( 0"*$%1�0�,2$,=*$%%�),"�
9$%& 8� 0$*=$%A� ./( 0"1'C%A� 3,9*2� 4@2#� $ 6$ !*$� >,61A+20*$�
$@3�+.),3�0�3*+1!$@A�+(,&�+�3,3*$2 �00*)*$%1�0$*=$*-,�./( 0"*�
$%1G���2 &,3�+".! *8�0�+,,20*2+20%%�+�! +2#'�!*20*(2,A�+2 2#%���S�%
! +2#'�/12,A�+2 2#%�K��� &,$ �,416 $$,+2%�0$*=$*-,�./( 0"1'C*�
-,8� 6 � %+&"'!*$%*3� ( 6( 4,2&%� /" $ � 0$*=$*-,� ./( 0"*$%18� 4.)*2
%+/,"$12#� "%7,8� %+/,"$10=**� ,416 $$,+2%� 0(*3*$$,-,� ./( 0"1'�
C*-,8�*+"%�0$*=$**�./( 0"*$%*�00*)*$,�0+"*)�6 �/(,7*).(,A�$ 4"'�
)*$%18� "%4,� + $%(.'C%A� ./( 0"1'C%A8� *+"%� 0$*=$**� ./( 0"*$%*
00*)*$,�0+"*)�6 �/(,7*).(,A�+.)*4$,A�+ $ 7%%G

	+"%�+,4( $%*3�&(*)%2,(,0�/(*)",9*$ �& $)%) 2.( 8�$*�+,,20*2�
+20.'C 1� 2(*4,0 $%13� � &,$ 8� %"%� & $)%) 2.( � ./( 0"1'C*-,� +,�
4( $%*3� +.).� $*� /(*)",9*$ 8� +.)� 0/( 0*� $ 6$ !%2#� ./( 0"1'C*-,
/,� /(*)",9*$%'� -,+.) (+20*$$,-,� ,(- $ � /,� )*" 3� ,� 4 $&(,2+20*
:! +2#�/12 1�+2GTR�� &,$ ;G

QG���$ 6$ !*$%%�0$*=$*-,�./( 0"1'C*-,�>,61A+20*$$@A�+.)�0@�
$,+%2� ,/(*)*"*$%*G�
 $$,*� ,/(*)*"*$%*� 0+2./ *2� 0� +%".� +�3,3*$2 
*-,�/(%$12%1�%��/,)"*9%2�$*3*)"*$$,3.�%+/,"$*$%'�:! +2#�!*20*(�
2 1� &,33*$2%(.*3,A� +2 2#%;G

�$*=$%A�./( 0"1'C%A�+�3,3*$2 �*-,�$ 6$ !*$%1�+.),3�0@/,"$1*2
+"*).'C%*� ,416 $$,+2%� :/G����,",9*$%1� ,� +.)*4$@>� ./( 0"1'C%>
:/(%",9*$%*�Z�P�&�/,+2 $,0"*$%'�����56�,2��QG�QG���R�-G�Z�PQK;I

� +,+2 0"1*2�/(%3*($@A�& "*$) ($@A�/" $�( 4,2@<
� /%+#3*$$,� .0*),3"1*2� ,(- $@� ./( 0"*$%1� ),"9$%& � ,� 00*)*�

$%%� /(,7*).(@� 0$*=$*-,� ./( 0"*$%1� %� $ 6$ !*$%%� 0$*=$*-,� ./�
( 0"1'C*-,G

RG��/(*)*"*$%*�,�$ 6$ !*$%%�0$*=$*-,� ./( 0"1'C*-,�3,9*2�4@2#
,49 ",0 $,�0�>,61A+20*$$@A�+.)� /*""17%,$$,A�%$+2 $7%%G��(%�W2,3
,/(*)*"*$%*�+.) �/*(0,A�%$+2 $7%%��,49 ".*2+1�0�+,&( C*$$@*�+(,&%
+,-" +$,�/.$&2.��P�/,+2 $,0"*$%1��"*$.3 ��X���56�ZPR��,2����1$0 �
(1����J�-,) �%�+2 2#*�J��� &,$ G���49 ",0 $%*�,/(*)*"*$%1�,�$ 6$ !*�
$%%�0$*=$*-,�./( 0"1'C*-,�$*�/(%,+2 $ 0"%0 *2�*-,�%+/,"$*$%*G

$��� <	����-)� ?;
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������������������
�
��:

�,33*$2%(.*3 1�+2 2#1�(*-."%(.*2�0,/(,+@�,+0,4,9)*$%1�0$*=�
$*-,�./( 0"1'C*-,�,2�%+/,"$*$%1�,416 $$,+2*AG��+0,4,9)*$%*�0$*=�
$*-,� ./( 0"1'C*-,� ,2� %+/,"$*$%1� +0,%>� ,416 $$,+2*A� 0,63,9$,
& &�0�+".! *�/(%!%$*$%1�.4@2&,0�),"9$%&.�"%4,�&(*)%2,( 38�2 &�%
4*6� W2,-,G

PG�� +2#�/*(0 1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*2�,+$,0 $%18�/,
&,2,(@3�0$*=$%A�./( 0"1'C%A�3,9*2�4@2#�,+0,4,9)*$�,2�%+/,"�
$*$%1�,416 $$,+2*AG

��+,,20*2+20%%�+�$,(3 3%� 46 7 �02,(,-,�! +2%�/*(0,A�&,33*$2%�
(.*3,A� +2 2#%� %$%7%%(,0 2#� /(,7*).(.� ,2+2( $*$%1� 0$*=$*-,� ./�
( 0"1'C*-,�3,9*2� +,4( $%*� &(*)%2,(,0� /.2*3� ,4( C*$%1� 0� >,61A�
+20*$$@A�+.)�+�+,,20*2+20.'C%3�>,) 2 A+20,3�0�+".! *�$*%+/,"$*�
$%1�%"%�$*$ )"*9 C*-,�%+/,"$*$%18� 0� 2,3�!%+"*� +%+2*3 2%!*+&,-,
%"%� ,)$,&( 2$,-,� -(.4,-,� $ (.=*$%1� 6 &,$,) 2*"#+20 8� 0$*=$%3
./( 0"1'C%3�0,6",9*$$@>�$ �$*-,�,416 $$,+2*AG���W2,3�+".! *8� 0
,2"%!%*� ,2� $,(3@� +2 2#%� � �P� � &,$ 8� U &2� $ +2./"*$%1� .4@2&,0
$*,416 2*"*$G���*=*$%*�+,4( $%1�&(*)%2,(,0�+�>,) 2 A+20,3�,4�,+�
0,4,9)*$%%�0$*=$*-,� ./( 0"1'C*-,�),"9$,�+,)*(9 2#�)0*�! +2%I

P;�3,2%0%(,0 $$,*� >,) 2 A+20,� ,4� ,+0,4,9)*$%%� ,2� 6 $%3 *3,A
),"9$,+2%� 0$*=$*-,� ./( 0"1'C*-,8� +� .& 6 $%*3�U &2,0� $*%+/,"�
$*$%1�%"%�$*$ )"*9 C*-,�%+/,"$*$%1�%3�,416 $$,+2*A8� 0,6",9*$�
$@>�$ �$*-,�0�+,,20*2+20%%�+�� &,$,3<
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FCD

�;�(*=*$%*�,4�,),4(*$%%�& $)%) 2.(@�$,0,-,�0$*=$*-,�./( 0"1�
'C*-,8�/(%$12,*�0�+,,20*2+20%%�+� 2(*4,0 $%13%�+2 2#%�TR�� &,$ G

�� +,,20*2+20%%� +�  46 7*3� 2(*2#%3� &,33*$2%(.*3,A� ! +2%� 0$*�
=$%A� ./( 0"1'C%A�3,9*2� 4@2#� ,+0,4,9)*$� >,61A+20*$$@3� +.),3
,2�%+/,"$*$%1�0,6",9*$$@>�$ �$*-,�,416 $$,+2*A�$ �,+$,0 $%%�(*�
=*$%1�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*G��+$,0 $%1
>,) 2 A+20 � -,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*�,4�,+�
0,4,9)*$%%�/(*).+3,2(*$@�0�/.$&2*�QS��,",9*$%1�,4� 22*+2 7%,$�
$,A� &,3%++%%� +.)*4$@>� ./( 0"1'C%>8� .20*(9)*$$,-,� /,+2 $,0"*�
$%*3� �,+.) (+20*$$,-,� &,3%2*2 � �*+/.4"%&%�564*&%+2 $� /,� )*3,�
$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 8� 6 �
(*-%+2(%(,0 $$@3��%$%+2*(+20,3�'+2%7%%� �56� P�� %'$1� ���J-,) 
ZPSKP�:+3G�&,33*$2 (%A�&�! +2%�/*(0,A�+2G�S;G

�,63,9$,�2 &9*�,+0,4,9)*$%*�0$*=$*-,�./( 0"1'C*-,�/,��+,4�
+20*$$,3.� 6 10"*$%'� +,-" +$,�  46 7.� !*20*(2,3.� &,33*$2%(.*3,A
! +2%G�� &,$�$*�2(*4.*2�,2�0$*=$*-,�./( 0"1'C*-,�,4,+$,0 $%1�/(%�
!%$� $*0,63,9$,+2%� /(,),"9*$%1� +0,*A� )*12*"#$,+2%8� ,)$ &,� >,�
61A+20*$$@A�+.)8� .!%2@0 18� !2,� +3*$ � 0$*=$*-,� ./( 0"1'C*-,�3,�
9*2� ,2(%7 2*"#$,� +& 6 2#+1� $ � 0@/,"$*$%%� /" $ � 0$*=$*-,� ./( 0�
"*$%1�%�U%$ $+,0,-,�,6),(,0"*$%1�),"9$%& 8�3,9*2�/,2(*4,0 2#�,2
$*-,�,4V1+$*$%AG�� &�& &�6 10"*$%*�0$*=$*-,�./( 0"1'C*-,�,4�,+�
0,4,9)*$%%� *-,� ,2� %+/,"$*$%1� ,416 $$,+2*A�$*� 10"1*2+1� 4*6.+",0�
$@3�,+$,0 $%*3�)"1�,+0,4,9)*$%1�0$*=$*-,�./( 0"1'C*-,8�,2+.2�
+20%*�& &%>�"%4,� .0 9%2*"#$@>�/(%!%$�3,9*2� +".9%2#�,+$,0 $%*3
)"1�,2& 6 �0�.),0"*20,(*$%%�6 10"*$%1G�50 9%2*"#$@3%�3,-.2�4@2#
/(%6$ $@� $*� 2,"#&,� 4,"*6$#� %� ,4+2,12*"#+20 � "%!$,-,� > ( &2*( 8
/(*/12+20.'C%*� 0,63,9$,+2%� 6 $%3 2#+1� >,61A+20*$$@3� ./( 0"*�
$%*38� $,� %� )(.-%*� /(%!%$@G

� � ,+$,0*� /,",9*$%A�  46 7 � /12,-,� ) $$,A� ! +2%� 0$*=$%A� ./�
( 0"1'C%A�3,9*2� 4@2#� ,+0,4,9)*$� 0� +016%� +� 0@10"*$%*3� ,4+2,1�
2*"#+20� 0� +,,20*2+20%%� +� ! +2#'� 02,(,A� +2 2#%� PK� � &,$ 8� /(*/12�
+20.'C%>� $ 6$ !*$%'� "%7 � 0$*=$%3� ./( 0"1'C%38� /(%� $ "%!%%
),& 6 2*"#+208�/(*)+2 0"*$$@>�"%7 3%8�.! +20.'C%3%�0�)*"*�,�4 $�
&(,2+20*G

�,-" +$,�  46 7.�=*+2,3.�) $$,A�! +2%� 6 &,$,) 2*"#+20,3�3,-.2
4@2#� .+2 $,0"*$@� %$@*� +".! %8� /(%� $ +2./"*$%%� &,2,(@>� >,61A�
+20*$$@A� +.)� ,+0,4,9) *2� 0$*=$*-,� ./( 0"1'C*-,I� $ /(%3*(8� $ �
6$ !*$%*�%"%�%64( $%*�0$*=$*-,�./( 0"1'C*-,�$ �-,+.) (+20*$$.'
%"%�$ �0@4,($.'�),"9$,+2#�%�2,3.�/,),4$,*G

�� +016%� +� W2%3� +"*).*2� ,23*2%2#8� !2,� 0� +".! *� $ $*+*$%1� 0$*�
=$%3�./( 0"1'C%3�.4@2&,0�),"9$%&.�"%4,�&(*)%2,( 3�0+"*)+20%*
$*%+/,"$*$%1�"%4,�$*$ )"*9 C*-,�%+/,"$*$%1�%3�+0,%>�,416 $$,+�
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2*A8� .+2 $,0"*$$@>�� &,$,38� "%7 8� .! +20.'C%*� 0� )*"*� ,� 4 $&(,2�
+20*8� 0/( 0*� ,4( 2%2#+1� 0� >,61A+20*$@A� +.)� +� 6 10"*$%*3� ,4� ,+0,�
4,9)*$%%�0$*=$*-,�./( 0"1'C*-,�0�+,,20*2+20%%�+,�+2 2#*A��P�� �
&,$ G��(,3*�2,-,8�+"*).*2�%3*2#�0�0%).8�!2,�0,63,9$,+2#�,4( C*$%1
0�+.)�+�>,) 2 A+20,3�,4�,+0,4,9)*$%%�0$*=$*-,�./( 0"1'C*-,�0+"*)�
+20%*� -(.4,-,� %"%� +%+2*3 2%!*+&,-,� $ (.=*$%1� %3� )*A+20.'C*-,
6 &,$,) 2*"#+20 �/(*),+2 0"*$ �%�"%7 38�.! +20.'C%3�0�)*"*�,�4 $�
&(,2+20*�+,-" +$,�/.$&2.�PQ�/,+2 $,0"*$%1��"*$.3 ��X���56�ZPR�
,2���1$0 (1����J--,) 8�/(%�&,2,(@>�$*,416 2*"*$�U &2�$ +2./"*$%1
.4@2&,0G

�,-" +$,�! +2%�/*(0,A�+2 2#%�ST�� &,$ �( ++3,2(*$%*�/,) $$,-,
0�>,61A+20*$$@A�+.)�6 10"*$%1�,4�,+0,4,9)*$%%�0$*=$*-,�./( 0"1�
'C*-,� ,2� %+/,"$*$%1� ,416 $$,+2*A� ,+.C*+20"1*2+1� +.)#*A� $*� /,�
6)$**�!*3�0�3*+1!$@A�+(,&G��,�(*6."#2 2 3�( ++3,2(*$%1�6 10"*$%1
>,61A+20*$$@A�+.)�0@$,+%2�,/(*)*"*$%*�,4�,+0,4,9)*$%%�0$*=$*-,
./( 0"1'C*-,�%"%�,4� ,2& 6*� 0� .),0"*20,(*$%%� ) $$,-,� 6 10"*$%1G

�G���+,,20*2+20%%�+�! +2#'�02,(,A�&,33*$2%(.*3,A�+2 2#%�,/(*)*�
"*$%*� ,4� ,+0,4,9)*$%%� 0$*=$*-,� ./( 0"1'C*-,� ,2�%+/,"$*$%1�%3
,416 $$,+2*A� /,)"*9%2� $*3*)"*$$,3.� %+/,"$*$%'� %� 3,9*2� 4@2#
,49 ",0 $,�0�>,61A+20*$$@A�+.)� /*""17%,$$,A�%$+2 $7%%8�0�+,,2�
0*2+20%%�+,�+2 2#*A�J��� &,$ �%�/.$&2,3��P�/,+2 $,0"*$%1��"*$.3 
�@+=*-,� >,61A+20*$$,-,� +.) � �*+/.4"%&%�564*&%+2 $� ,2� ��� 1$0 (1
���J-,) �Z�PR�G��(%�W2,3�+(,&�$ �,49 ",0 $%*�) $$,-,�,/(*)*"*�
$%1�0�  /*""17%,$$,A�%$+2 $7%%�>,61A+20*$$,-,�+.) �+,+2 0"1*2�P�
)$*A�+,�)$1�0@$*+*$%1�,/(*)*"*$%1G�� &2�,49 ",0 $%1�:,/(,2*+2,�
0 $%1;� ,/(*)*"*$%1� ,4� ,+0,4,9)*$%%� 0$*=$*-,� ./( 0"1'C*-,� $*
/(%,+2 $ 0"%0 *2� *-,�%+/,"$*$%*G

�)$,0(*3*$$,�+�0@$*+*$%*3�,/(*)*"*$%1�,4�,+0,4,9)*$%%�0$*=�
$*-,� ./( 0"1'C*-,� >,61A+20*$$@A� +.)� $ 6$ ! *2� $,0,-,� 0$*=$*-,
./( 0"1'C*-,� %"%� $ /( 0"1*2� +,4( $%'� &(*)%2,(,0� 6 /(,+� ,� /(*�
),+2 0"*$%%� & $)%) 2.(@� 0$*=$*-,� ./( 0"1'C*-,G

�,0@A� 0$*=$%A� ./( 0"1'C%A� $ 6$ ! *2+1� >,61A+20*$$@3� +.�
),3�0�/,(1)&*8�,/(*)*"*$$,3�+2 2#*A�TS�� &,$ G��,� $ ",-%%�$,(3@
 46 7 � 2(*2#*-,� ! +2%� /*(0,A� +2 2#%� T�� � &,$ � 3,9$,� .+2 $,0%2#8
!2,�,+0,4,9)*$$@A�0$*=$%A�./( 0"1'C%A�,416 $�,4*+/*!%2#�/*(*�
) !.�4.>- "2*(+&,A�%�%$,A�),&.3*$2 7%%�),"9$%& 8�/*! 2*A�%�=2 3�
/,08� 3 2*(% "#$@>� %� %$@>� 7*$$,+2*A� $,0,3.� 0$*=$*3.� ./( 0"1'�
C*3.�0�2*!*$%*�2(*>�( 4,!%>�)$*A�+,�)$1�*-,�$ 6$ !*$%1G

�0*)*$%1�,4�,+0,4,9)*$%%�0$*=$*-,�./( 0"1'C*-,�%�,�$ 6$ !*�
$%%� $,0,-,� 0$*=$*-,� ./( 0"1'C*-,� ),"9$@� 4@2#� ,/.4"%&,0 $@� 0
/,(1)&*8� .+2 $,0"*$$,3� +2 2#*A� S�� � &,$ G
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�,33*$2%(.*3 1�+2 2#1�.+2 $ 0"%0 *2�/( 0 �%�/,"$,3,!%1�0$*=�
$*-,� ./( 0"1'C*-,8� /(%� W2,3� 0$*=$%A� ./( 0"1'C%A8� 0� +,,20*2�
+20%%�+�$,(3 3%�+2 2#%�PT�� &,$ �),"9*$�,+.C*+20"12#�+0,%�/( 0 
%�%+/,"$12#�,416 $$,+2%�),4(,+,0*+2$,�%�( 6.3$,�0�%$2*(*+ >�),"�
9$%& � %� &(*)%2,(,0G

PG���7*"1>�,(- $%6 7%%�%�/(,0*)*$%1�3*(,/(%12%A�/,�U%$ $+,0,�
3.� ,6),(,0"*$%'� ),"9$%& � ! +2#� /*(0 1� &,33*$2%(.*3,A� +2 2#%
,/(*)*"1*28� !2,� 0$*=$%A� ./( 0"1'C%A� ,+.C*+20"1*2� /,"$,3,!%1
(.&,0,)%2*"1G�[2,�2 &9*�6 &(*/"*$,�0� 46 7 >�02,(,3�%�2(*2#*3�! +�
2%�/*(0,A�+2 2#%�T��� &,$ G

�G� �� +,,20*2+20%%� +� ! +2#'� 02,(,A� &,33*$2%(.*3,A� +2 2#%� 0$*�
=$%A� ./( 0"1'C%A�%3**2� /( 0,I

��+,6@0 2#�+,4( $%*�&(*)%2,(,0�%�&,3%2*2�&(*)%2,(,0G�5!%2@0 18
!2,�3$,-%*�(*=*$%1�0$*=$*-,�./( 0"1'C*-,8�$ /( 0"*$$@*�$ �( +�
/,(19*$%*� %3.C*+20,3� ),"9$%& 8� ),"9$@� $*� 2,"#&,� $*� 0@>,)%2#
6 � ( 3&%� /" $ � 0$*=$*-,� ./( 0"*$%18� $,� %� &,$2(,"%(,0 2#+1� +,
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+,0 $%1� +,,20*2+20.'C%>� +)*",&8� 0� 7*"1>� ,/*( 2%0$,+2%� (*=*$%1
0,/(,+,08� +016 $$@>� +� ) $$@3%� /(,4"*3 3%8� $ )*"*$%*� 0$*=$*-,
./( 0"1'C*-,� 2 &%3�/( 0,38�10"1*2+1�3*(,A8�$ /( 0"*$$,A�$ �,/�
2%3%6 7%'�/(,7*++ �/(%$12%1�2 &%>�(*=*$%A<

��( +/,(19 2#+1�%3.C*+20,3�),"9$%& �0� +,,20*2+20%%�+�/" $,3
0$*=$*-,� ./( 0"*$%1� +� ,-( $%!*$%13%8� /(*).+3,2(*$$@3%� +2 2#*A
P�P�� &,$ �:4,"**�/,)(,4$,�+3G�&,33*$2 (%A�&�+2GP�P�� &,$ ;<

��6 &"'! 2#�,2�%3*$%�),"9$%& �3%(,0,*�+,-" =*$%*G�� 6( 4,2& 8
6 &"'!*$%*�3%(,0,-,�+,-" =*$%1�0$*=$%3�./( 0"1'C%3�%�&(*)%2,�
( 3%8�  � 2 &9*� .20*(9)*$%*�3%(,0,-,� +,-" =*$%1� >,61A+20*$$@3�+.�
),3�/(,%60,)12+1�0�/,(1)&*8�/(*).+3,2(*$$,3�-" 0,A�B???�� &,$ <

�� /,".! 2#� 0,6$ -( 9)*$%*� 0� +,,20*2+20%%� +,� +2 2#*A� ��� $ +2,1�
C*-,�� &,$ <

�� /(%0"*& 2#� )"1� ,+.C*+20"*$%1� +0,%>�U.$&7%A� $ � ),-,0,($,A
,+$,0*� %$@>� "%7� +� ,/" 2,A� %>� )*12*"#$,+2%� %6� +(*)+20� ),"9$%& 8
*+"%� %$,*� $*� .+2 $,0"*$,� $ +2,1C%3� � &,$,3� %"%� +,-" =*$%*3� +
&(*)%2,( 3%G�� &2%!*+&%� )"1� %+/,"$*$%1� 0$*=$%3� ./( 0"1'C%3
6 ) !8� +016 $$@>� +� U%$ $+,0@3� ,6),(,0"*$%*38� *3.� $*,4>,)%3,
/(%0"*& 2#� ( 6"%!$@>� +/*7% "%+2,0G� 
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��/,) 2#� 0� >,61A+20*$$@A�+.)� 6 10"*$%*�,�),+(,!$,3�/(*&( C*�
$%%�%+/,"$*$%1�+0,%>�,416 $$,+2*A�:U &2%!*+&%�W2,�,6$ ! *2�6 10�
"*$%*� ,4� ,+0,4,9)*$%%� ,2� %+/,"$*$%1� ,416 $$,+2*A� 0$*=$*-,� ./�
( 0"1'C*-,���+3G�&,33*$2 (%A�&�+2G�TJ�� &,$ ;<

�� 6 10"12#� ,2& 6� ,2� %+/,"$*$%1� ),-,0,(,0� ),"9$%& � 0� /,(1)&*8
.+2 $,0"*$$,3� +2 2#*A� P��� $ +2,1C*-,� � &,$ � :4,"**� /,)(,4$,� +3G
&,33*$2 (%A�&�+2G�P���� &,$ ;G

QG�� +2#�2(*2#1�( ++3 2(%0 *3,A�+2 2#%�/(*),+2 0"1*2�/( 0,�0$*=�
$*3.� ./( 0"1'C*3.� /(*)V10"12#� 2(*4,0 $%1� &� 2(*2#%3� "%7 38� ),�
0*)=%3� +0,%3%� )*A+20%13%� ),"9$%& � ),� 4 $&(,2+20 8� � &,2,(@*� 0
+,,20*2+20%%� +� 6 &,$,) 2*"#+20,3� ),"9$@�$*+2%� +.4+%)% ($.'� ,2�
0*2+20*$$,+2#�/,�)*$*9$@3�,416 2*"#+20 3�),"9$%& �0� +016%�+�),�
0*)*$%*3�*-,�),�4 $&(,2+20 G

RG��(%0*)*$$@A� +/%+,&� /,"$,3,!%A� ,2( 9 *2� "%=#� +/*7%U%&.
/(,7*).(@� 0$*=$*-,� ./( 0"*$%1� %8� 4*6.+",0$,8� $*� 10"1*2+1� %+!*(�
/@0 'C%3G��$*=$%A�./( 0"1'C%A�/,"#6.*2+1�%�)(.-%3%�& &�3 2*�
(% "#$@3%8� 2 &� %� /(,7*++. "#$@3%� /( 0 3%� :&� /(%3*(.8� +2G� P�Q
� &,$ ;8�/(*),+2 0"1*3@3%�*3.�� &,$,3�%�%$@3%�$,(3 2%0$,�/( �
0,0@3%�  &2 3%8� 0� ! +2$,+2%� +2 2#13%� PT8� P�Q� � &,$ 8� /,+2 $,0"*�
$%*3�� 4%$*2 ��%$%+2(,0��*+/.4"%&%�564*&%+2 $����3*( >�/,�,(- �
$%6 7%%� )*12*"#$,+2%� +.)*4$@>� ./( 0"1'C%>� W&,$,3%!*+&%� $*+,+�
2,12*"#$@3%�/(*)/(%12%13%��,2��Q�3 (2 ����R�-,) �ZPQKG
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�,33*$2%(.*3 1�+2 2#1�.+2 $ 0"%0 *2�,416 $$,+2%�0$*=$*-,�./�
( 0"1'C*-,G���3,3*$2 �0@$*+*$%1�+.),3�,/(*)*"*$%1�,�$ 6$ !*$%%
0$*=$%A�./( 0"1'C%A�+!%2 *2+1�/(%+2./%0=%3�&�%+/,"$*$%'�+0,%>
,416 $$,+2*AG��$� ,+.C*+20"1*2� ,4C%*� /,"$,3,!%18� /(*),+2 0"*$�
$@*� +.)*4$,3.� ./( 0"1'C*3.� +2 2#*A� PT� � &,$ � %� +/*7% "#$@*8
&,2,(@*� .& 6 $@� 0� +2 2#1>� T��P��� � &,$ G

PG� �,-" +$,� ! +2%� /*(0,A� &,33*$2%(.*3,A� +2 2#%� 0$*=$%A� ./�
( 0"1'C%A� ,416 $I

/(%$12#� 0� ./( 0"*$%*�%3.C*+20,� ),"9$%& �%�/(,0*+2%� *-,�/,"�
$.'� %$0*$2 (%6 7%'� 0� +,,20*2+20%%� +� .+2 $,0"*$$@3%� /( 0%" 3%G
5!%2@0 18�!2,�+,-" +$,�! +2%�/*(0,A�+2 2#%�T��/,"$,3,!%1�(.&,0,�
)%2*"1� ),"9$%& � /*(*>,)12� &� 0$*=$*3.� ./( 0"1'C*3.8� +,,20*2�
+20*$$,�&�$*3.�/*(*>,)12�/,"$,3,!%1�/,�./( 0"*$%'�%3.C*+20,3G��
7*"1>� WUU*&2%0$,-,� ./( 0"*$%1� 0$*=$%A� ./( 0"1'C%A� ),"9*$
/(,0*+2%� /,"$.'�%$0*$2 (%6 7%'�%3.C*+20 � ),"9$%& <

/(%$12#�3*(@8�$ /( 0"*$$@*�$ �/,%+&8�0@10"*$%*�%�0,60( 2�%3.C*+20 
),"9$%& 8�$ >,)1C*-,+1�.�2(*2#%>�"%7G���3*( 3�/,�0,60( 2.�%3.C*+20 
),"9$%& �3,-.2�,2$,+%2+1I�%+2(*4,0 $%*�%3.C*+20 �%6�!.9,-,�$*6 &,$$,-,
0" )*$%18�0�2,3�!%+"*�/.2*3�/(*)V10"*$%1�0%$)%& 7%,$$,-,�%+& �%�2G/G<

,2&(@2#�+/*7% "#$@A�+!*2�)"1�/(,0*)*$%1�0$*=$*-,�./( 0"*$%1
%�( +!*2,0� +� &(*)%2,( 3%G��/*7% "#$@A� +!*2� 0$*=$*-,� ./( 0"*$%1
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&(@2%1�2 &,-,�+!*2 �0@60 $ �2*38�!2,�/(%�00*)*$%%�/(,7*).(@�0$*=�
$*-,� ./( 0"*$%18� 00,)%2+1� 3,( 2,(%A� $ � .),0"*20,(*$%*� 2(*4,0 �
$%A�&(*)%2,(,0�/,�)*$*9$@3�,416 2*"#+20 3�%�,416 2*"#$@3�/" 2*�
9 38� .& 6 $$@3� +2 2#*A� TQ� � &,$ G� �� +016%� +� W2%3� %3*'C 1+1� .
),"9$%& � & (2,2*& �Z�� /,� .& 6 $$@3� ,416 2*"#+20 3� ,+2 *2+1� $ 
( $**�)*A+20,0 0=*3�4 $&,0+&,3�+!*2*�),"9$%& <

( 6( 4,2 2#�%�/(*)+2 0%2#�$ �.20*(9)*$%*�+,4( $%1�&(*)%2,(,0�/" $
0$*=$*-,�./( 0"*$%1G��(%�W2,3�/" $�0$*=$*-,�./( 0"*$%18�0�+,,20*2�
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0 *28�!2,�/" $�0$*=$*-,�./( 0"*$%1�( ++3 2(%0 *2+1�+,4( $%*3�&(*)%�
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-,�3*+17 �0�+016%�+�6 )*(9&,A�*-,�$ 6$ !*$%1�>,61A+20*$$@3�+.),3<

0*+2%� 4.>- "2*(+&%A8� +2 2%+2%!*+&%A� .!*2� %� ,2!*2$,+2#<
0�7*"1>�6 C%2@�%$2*(*+,0�),"9$%& �6 10"12#�0,6( 9*$%1�/,�/(*)V10�
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$%*� /(,7*).(@� 0$*=$*-,� ./( 0"*$%1� ),� ,&,$! $%1� 0$*=$*-,� ./�
( 0"*$%1�0�2,3�+".! *8�*+"%�,$%�/,�& &%3�"%4,�/(%!%$ 3�$*�4@"%
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.+/*0=%*� 6 10%2#� +0,%� 2(*4,0 $%18� &,2,(@*� /,� & &%3�"%4,� /(%�
!%$ 3�$*� 0&"'!*$@� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,08� "%4,� &(*)%�
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�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� ( ++3,2(*$%*� 0� >,61A+20*$�
$,3� +.)*� 0,6( 9*$%A� &(*)%2,(,0� ,2$,+%2*"#$,� ( 63*( 8� +,+2 0 � %
,!*(*)$,+2%� 2(*4,0 $%A� &(*)%2,(,0G

PG��,6( 9*$%1�&(*)%2,(,08�$*�+,-" +$@>�+�(*6."#2 2,3��( ++3,2(*�
$%1�0$*=$%3�./( 0"1'C%3�%>�2(*4,0 $%A8�6 10"*$$@>�0�>,61A+20*$�
$@A�+.)�0�/,(1)&*�%�+(,&%8�.+2 $,0"*$$@*�+2 2#*A�TT�� &,$ 8� �2 &9*
+�.!*2,3�2(*4,0 $%A�X,61A+20*$$,-,�/(,7*++. "#$,-,�&,)*&+ ��*+/.4�
"%&%�564*&%+2 $8�( ++3 2(%0 '2+1�>,61A+20*$$,3�+.)*8� 0�( 3& >�0,6�
4.9)*$$,-,�)*" �,�4 $&(,2+20*G�
 $$@*�0,6( 9*$%1�( ++3 2(%0 '2+1�0
>,61A+20*$$,3�+.)*�$*�/,6)$**�,)$,-,�3*+17 �+�) 2@�/,".!*$%1�6 10�
"*$$@>�0,6( 9*$%AG��4( C*$%'�0�+.)�),"9$,�0�,416 2*"#$,3�/,(1)&*
/(*)=*+20,0 2#�$ /( 0"*$%*� +,� +2,(,$@�&(*)%2,( � 0�  )(*+� ),"9$%& 
,4( C*$%1�/,�0&"'!*$%'�*-,�2(*4,0 $%A�0�(**+2(�2(*4,0 $%A�&(*)%�
2,(,08�!2,�10"1*2+1�),+.)*4$@3�/,(1)&,3�( 6(*=*$%1�+/,( G���+".! *
*+"%�&(*)%2,(8�3%$.1� ,4( C*$%*�&� 0$*=$*3.� ./( 0"1'C*3.8�$ /(1�
3.'�,4( C *2+1�0�>,61A+20*$$@A�+.)8�) $$,*�,4( C*$%*�4.)*2�/,)"*�
9 2#� 0,60( 2.� 0� +,,20*2+20%%� +� /.$&2,3� J� ! +2%� /*(0,A� +2 2#%� PPK
X,61A+20*$$,-,�/(,7*++. "#$,-,�&,)*&+ ��*+/.4"%&%�564*&%+2 $G�� �
&%3�,4( 6,38�&(*)%2,(8�,4( C 1+#�0�>,61A+20*$$@A�+.)�+�0,6( 9*$%�
*3�$ � )*A+20%1� 0$*=$*-,� ./( 0"1'C*-,8� &� 6 10"*$%'�),"9*$�/(%",�
9%2#� ),&.3*$2@8� /,)20*(9) 'C%*� +,4"')*$%1� ),+.)*4$,-,� :/(*2*$�
6%,$$,-,;�/,(1)& � .(*-."%(,0 $%1� +/,( � +� 0$*=$%3� ./( 0"1'C%3G

�G� �,6( 9*$%1� 6 10"*$$@>� 2(*4,0 $%A� &(*)%2,(,0� ( ++3 2(%0 �
'2+1� 0� 6 +*) $%%� >,61A+20*$$,-,� +.) � 0� /,(1)&*8� /(*).+3,2(*$$,3
X,61A+20*$$,-,� /(,7*++. "#$,-,� &,)*&+ � �*+/.4"%&%�564*&%+2 $G

� ++3 2(%0 1�6 10"*$$,*�0,6( 9*$%*�&(*)%2,( 8�+.)�%6.! *2�/(*)�
+2 0"*$$@*�),&.3*$2@8�/(,0*(1*2�/( 0%"#$,+2#�( +!*2 �( 63*( �2(*�
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4,0 $%18� /(%$%3 *2� 0,� 0$%3 $%*� 0,6( 9*$%1� 0$*=$*-,� ./( 0"1'�
C*-,8� *+"%� 2 &,0@*� /,+2./%"%8� %� $ � ,+$,0*� W2,-,� .+2 $ 0"%0 *2
( 63*(�2(*4,0 $%1�%�,/(*)*"1*28�0�& &.'�,!*(*)#�/,�/(*).+3,2(*$�
$,A� 6 &,$,3� ,!*(*)$,+2%� .),0"*20,(*$%1� 2(*4,0 $%A� &(*)%2,(,0
0&"'! *2+1�) $$,*�2(*4,0 $%*G��.)�0/( 0*�/(%6$ 2#�6 10"*$$@*�0,6�
( 9*$%1�$*,4,+$,0 $$@3%�%�0@$*+2%�,/(*)*"*$%*�,4�,2& 6*�0,�0&"'�
!*$%*�%>�0�(**+2(�2(*4,0 $%A�&(*)%2,(,0G

�,�(*6."#2 2 3�( ++3,2(*$%1�0,6( 9*$%A�&(*)%2,(,0�`,61A+20*$�
$@A�+.)�0@$,+%2�,/(*)*"*$%*G����+".! *�/(%6$ $%1�+.),3�0,6( 9*�
$%A� ,4,+$,0 $$@3%8� >,61A+20*$$@A� +.)� 0@$,+%2� ,/(*)*"*$%*8� 0
&,2,(,3� .& 6@0 '2+1� ( 63*(8� +,+2 0� %� ,!*(*)$,+2#� .),0"*20,(*$%1
2(*4,0 $%A� &(*)%2,(,08� 0� ,2$,=*$%%� &,2,(@>� 4@"%� 6 10"*$@� 0,6�
( 9*$%1� &(*)%2,(,0G

QG��(*)%2,(@8� 0$*=$%A� ./( 0"1'C%A8� %� %$@*� "%7 8� .! +20.'�
C%*� 0� )*"*� ,� 4 $&(,2+20*8� 0� +,,20*2+20%%� +,� +2 2#*A� J�� � &,$ 
3,-.2� ,49 ",0 2#� ,/(*)*"*$%*� +.) 8� 0@$*+*$$,*� %3� /,� (*6."#2 2 3
( ++3,2(*$%1�0,6( 9*$%A�&(*)%2,( �0�+,,20*2+20%%�+�! +2#'�02,(,A
&,33*$2%(.*3,A� +2 2#%G��49 ",0 $%*� ,/(*)*"*$%18� /(*).+3,2(*$�
$,*�$ +2,1C*A�! +2#'8�$*�/(%,+2 $ 0"%0 *2�*-,�%+/,"$*$%*G

� ++3 2(%0 *3 1�! +2#�2 &9*�.+2 $ 0"%0 *28�!2,�,/(*)*"*$%*�%
%$@*� +.)*4$@*�  &2@8� 0@$*+*$$@*� /(%� ( ++3,2(*$%%� 0,6( 9*$%A
&(*)%2,(,0�0�( 3& >�)*" �,�4 $&(,2+20*8�%3*'2�/(*')%7% "#$.'
+%".�/(%� ( ++3,2(*$%%� 2(*4,0 $%A� &(*)%2,(,0� &� ),"9$%&.� 0� ,2�
)*"#$,3� /(,%60,)+20*G� �*� *+2#8� +.)*4$@*�  &2@8� /(%$12@*� +.),3
/,�(*6."#2 2 3�( ++3,2(*$%1�0,6( 9*$%A�&(*)%2,(,08�%3*'2�,41�
6 2*"#$.'� +%".� )"1� /,+"*).'C%>� +.)*4$@>� )*"� %� $*� 2(*4.'2� ),�
/,"$%2*"#$,-,�),& 6@0 $%1G�
 $$ 1�$,(3 �2 &9*�/(%3*$1*2+1�/,
 $ ",-%%� %� 0� )(.-%>� /(,7*).( >� 4 $&(,2+20 � /,� +.)*4$@3�  &2 38
0@$*+*$$@3� 0� (*6."#2 2*� ( ++3,2(*$%1� 0,6( 9*$%A� /,� 6 10"*$�
$@3� 2(*4,0 $%13G� �,� *+2#8� *+"%� $ � 2(*4,0 $%*� &(*)%2,( 8� 6 10�
"*$$,*� 0� >,)*� $ 4"')*$%1�%"%� +.)*4$,A� + $ 7%%8� /,) $@� 0,6( �
9*$%1� +,� +2,(,$@� ),"9$%& � "%4,� 0(*3*$$,-,� ./( 0"1'C*-,8� %
>,61A+20*$$@A� +.)� ( ++3,2(*"� ) $$@*� 0,6( 9*$%1� %� 0@$*+� /,
$%3� ,/(*)*"*$%*8� 2,� 4,"#=*� $*� /(%6$ *2+1� 6 10"*$%*� 0� >,61A�
+20*$$@A� +.)� 0,6( 9*$%A� $ � 2 &,*� 9*� 2(*4,0 $%*� /,�  $ ",-%%
$,(3@� &,33*$2%(.*3,A� ! +2%8� *+"%� /(%� W2,3� $*� /(*)+2 0"1*2+1
$,0,*� ),& 6 2*"#+20,8� ,/(,0*(- 'C**� /(%6$ $$,*� 0� /(*)@).C*3
( ++3,2(*$%%� ),& 6 2*"#+20,G

RG� � +2#� !*20*(2 1� &,33*$2%(.*3,A� +2 2#%� .+2 $ 0"%0 *28� !2,� 0
+".! *� /,) !%� 0,6( 9*$%A� /(*)+2 0%2*"1� ( 4,2$%&,0� ),"9$%& � ,
( 63*(*�%�+,+2 0*�6 ),"9*$$,+2%�/,�,/" 2*�2(.) �%�0@/" 2*�0@>,)�
$,-,� /,+,4%1� "%7 38� ( 4,2 'C%3� /,� 2(.),0,3.� ),-,0,(.8� 2 &%*
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0,6( 9*$%1�( ++3 2(%0 '2+1�0�/,(1)&*8�.+2 $,0"*$$,3�! +213%�/*(�
0,A8� 02,(,A� %� 2(*2#*A� &,33*$2%(.*3,A� +2 2#%G

�,(3 � ) $$,A� ! +2%� &,((*+/,$)%(.*2� +� $,(3,A�  46 7 � 02,(,-,
! +2%� 02,(,A� +2 2#%� STG� �"*).*2� ,23*2%2#8� !2,� ) $$,*� /,",9*$%*
/(*),+2 0"1*2�/( 0,�/,) !%�0,6( 9*$%A�0�+.)�/(*)+2 0%2*"'�( 4,2�
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�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� $*&,2,(@*� ,-( $%!*$%1� ( +�
/,(19*$%*3� %3.C*+20,3� ),"9$%& G

PG���3,3*$2 �00*)*$%1�0$*=$*-,�./( 0"*$%1�U.$&7%%�/,�./( 0�
"*$%'�)*" 3%�),"9$%& �:0�2,3�!%+"*�%�/,�./( 0"*$%'�%3.C*+20,3
),"9$%& ;� /*(*>,)12� &� 0$*=$*3.� ./( 0"1'C*3.G� �$*=$%A� ./( 0�
"1'C%A�0�/*(%,)�)*A+20%1�0$*=$*-,�./( 0"*$%1�)*A+20.*2� 0�%$2*�
(*+ >� &(*)%2,(,0� %� +,-" +,0@0 *2� +� $%3%� )*A+20%1� /,� ( +/,(19*�
$%'�%3.C*+20,3�),"9$%& G���+016%�+�W2%3�! +2#�/*(0 1�&,33*$2%�
(.*3,A� +2 2#%� ,/(*)*"1*28� !2,� +,4+20*$$%&� %3.C*+20 � ),"9$%& 
%"%�,(- $@8�./,"$,3,!*$$@*�.!(*)%2*"#$@3%�),&.3*$2 3%8�$*�0/( �
0*� /(%$%3 2#� (*=*$%1� "%4,� %$@3� ,4( 6,3� ,-( $%!%0 2#� /,"$,3,�
!%1� 0$*=$*-,� ./( 0"1'C*-,� /,� ( +/,(19*$%'� %3.C*+20,3� ),"9�
$%& 8�6 �%+&"'!*$%*3�+".! *08�/(*).+3,2(*$$@>�� &,$,3G��,",9*�
$%*� ) $$,A� ! +2%� ,-( $%!%0 *2� /,"$,3,!%1� ),"9$%& � /,� ./( 0"*�
$%'�%�( +/,(19*$%*3�%3.C*+20,3�),"9$%& �%�/(*),+2 0"1*2�0$*=�
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$*3.� ./( 0"1'C*3.� 0,63,9$,+2#� 4,"**� WUU*&2%0$,� %� ,4V*&2%0$,
0@/,"$12#� +0,%� ,416 $$,+2%G

��& !*+20*�%+&"'!*$%1�%6�$,(3@�) $$,A�! +2%�3,9$,�,23*2%2#8
!2,� )"1� /(,0*)*$%1� 6 3*C*$%1�  &2%0,0� ),"9$%& � 0� 0%)*� +,6) $%1
,)$,-,� %"%� $*+&,"#&%>� ,2&(@2@>�  &7%,$*($@>� ,4C*+20� 2(*4.*2+1
(*=*$%*�+,4+20*$$%& �%3.C*+20 �),"9$%& �"%4,�,(- $ 8�./,"$,3,�
!*$$,-,�$ �W2,� �.!(*)%2*"#$@3%�),&.3*$2 3%�:! +2#�2(*2#1�+2GPPS;G

�G�� +2#� 02,( 1� +,)*(9%2� $,(3.8� ,-( $%!%0 'C.'� 0$*=$*-,� ./�
( 0"1'C*-,�+,0*(= 2#�&(./$@*�+)*"&%�%�+)*"&%8�0�&,2,(@>�%3**2+1
6 %$2*(*+,0 $$,+2#8�4*6�+,-" +%1�+,4( $%1�%"%�&,3%2*2 �&(*)%2,(,08
6 �%+&"'!*$%*3�+".! *08��&,-) �W2,�/(*).+3,2(*$,�� &,$,3�%"%�/" �
$,3� 0$*=$*-,� ./( 0"*$%1G�
 $$@3�,-( $%!*$%*3� 6 &,$,) 2*"#� /(*�
),+2 0"1*2� +,4( $%'�&(*)%2,(,0� 0,63,9$,+2#� /,+2,1$$,-,� &,$2(,"1
6 � )*12*"#$,+2#'� 0$*=$*-,� ./( 0"1'C*-,� /,� +,0*(=*$%'� &(./$@>
+)*",&� %� +)*",&8� 0� &,2,(@>� %3**2+1� 6 %$2*(*+,0 $$,+2#8� /,+&,"#&.
) $$@*�0%)@�+)*",&�$ /(13.'�3,-.2�6 2(,$.2#�%$2*(*+@�&(*)%2,(,0G

�)*"&%8�+,0*(=*$$@*�0$*=$%3�./( 0"1'C%3�0�$ (.=*$%*�$,(�
3@�) $$,A�! +2%8� 4*6� +,-" +%1� +,4( $%1�%"%�&,3%2*2 � &(*)%2,(,08
10"1'2+1� ,+/ (%3@3%8� %� 3,-.2� 4@2#� /(%6$ $@� +.),3� $*)*A+20%�
2*"#$@3%��/,�%+&.�6 %$2*(*+,0 $$@`�"%7�:! +2#�/*(0 1�+2GPPQ���;G

QG� � +2#� 2(*2#1� ,/(*)*"1*2� /,$12%*� &(./$,A� +)*"&%8� &� &,2,(@3
,2$,+12+1�+)*"&%8�0"*&.C%*�( +/,(19*$%*�$*)0%9%3@3�%3.C*+20,3
%"%� %$@3� %3.C*+20,38� 4 " $+,0 1� +2,%3,+2#� &,2,(,-,� /(*0@= *2
P�� /(,7*$2,0� 4 " $+,0,A� +2,%3,+2%�  &2%0,0� ),"9$%& � $ � 3,3*$2
6 &"'!*$%1� +)*"&%G

��&(./$@3� +)*"& 3�,2$,+12+1� +)*"&%�$*� 2,"#&,�/,� ,2!.9)*$%'
%3.C*+20 � ),"9$%& 8� $,�%�/,�/(%,4(*2*$%'�,4V*&2,0� +,,20*2+20.�
'C*A�+2,%3,+2%8�2 &�& &�/(%,4(*2*$%*�%3.C*+20 �2(*4.*2�*-,�,/" �
2@8� 2,� *+2#�,20"*!*$%1�%3*'C%>+1�.�),"9$%& �)*$*9$@>�(*+.(+,08
!2,�3,9*2�/,0"%12#�$ �%+/,"$*$%*�/" $ �0$*=$*-,�./( 0"*$%1G

�)$ �&,33*(!*+& 1�,/*( 7%1�/,�( +/,(19*$%'�%3.C*+20,3�),"�
9$%& �'(%)%!*+&%�3,9*2�4@2#�0@( 9*$ �0�)0.>�%"%�4,"**�06 %3,�
+016 $$@>�+)*"& >�:),-,0,( >;G�	+"%�/(*)3*2,3�$*+&,"#&%>�06 %3,�
+016 $$@>� +)*",&� 10"1*2+1� ,)%$� %� 2,2�9*� ,4V*&2� :*)%$%7 � 4.>- "�
2*(+&,-,� .!*2 ;8� /.+2#� ) 9*� %� ( +!"*$1*3@A� /(%� 6 &"'!*$%%� ),-,�
0,(,0�$ �! +2%8�4 " $+,0 1�+2,%3,+2#�0+*-,�W2,-,�,4V*&2 �4.)*2�10�
"12#+1� &(%2*(%*3� ,2$*+*$%1� W2%>� 06 %3,+016 $$@>� +)*",&8� +,0*(�
= *3@>�/,�/,0,).�W2,-,�,4V*&2 8�&�( 6(1).�&(./$@>�+)*",&G�� /(%�
3*(8� 2*>$,",-%!*+&%A� &,3/"*&+� /(,) *2+1� /,&./ 2*"'� /,� ! +213� +
,U,(3"*$%*3� + 3,+2,12*"#$@>� ),-,0,(,0� $ � & 9).'� *-,� ! +2#� 2 �
&%3�,4( 6,38�!2,4@�7*$ �& 9),A�+)*"&%�4@" �3*$#=*�P�_�+2,%3,�
+2%�  &2%0,0� ),"9$%& G� �*3� $*� 3*$**8� *+"%� 4 " $+,0 1� +2,%3,+2#
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 $$ 1�$,(3 �$ 7*"*$ �$ � +,6) $%*� .+",�
0%A8� +/,+,4+20.'C%>� 0,++2 $,0"*$%'�/" 2*9*+/,+,4$,+2%� ),"9$%�
& 8�$ (1).�+�/,",9*$%*3�,� �3,( 2,(%%�$ �%+/,"$*$%*�2(*4,0 $%A�,
0,63*C*$%%� .4@2&,08� 0,6$%&=%>� 0� (*6."#2 2*� ,2& 6 � 0$*=$*-,� ./�
( 0"1'C*-,�,2�%+/,"$*$%1�),-,0,( �:! +2#�!*20*(2 1�+2GTQ;G

RG�� +2#�!*20*(2 1�,/(*)*"1*2�3,3*$28�+�&,2,(,-,�),-,0,(�+!%2 �
*2+1� ( +2,(-$.2@3� 0� +".! *� $ /( 0"*$%1� 0$*=$%3� ./( 0"1'C%3
.0*),3"*$%1�,�( +2,(9*$%%�),-,0,( G�� &8�/(%�$ /( 0"*$%%�+,�+2,�
(,$@� 0$*=$*-,� ./( 0"1'C*-,� .0*),3"*$%1� 0�  )(*+� &,$2( -*$2 � ,
( +2,(9*$%%� ),-,0,( 8� ),-,0,(� +!%2 *2+1� ( +2,(-$.2@3� +� 3,3*$2 
/,".!*$%1� 0+*3%� +2,(,$ 3%� +)*"&%� 2 &,-,� .0*),3"*$%1G� 50*),3"*�
$%*� ,� ( +2,(9*$%%� ),-,0,( � ),"9$,� 4@2#� $ /( 0"*$,� +2,(,$ 3� 0
/%+#3*$$,A�U,(3*G

SG�� +2#�/12 1�&,33*$2%(.*3,A�+2 2#%�(*-" 3*$2%(.*2�/,+"*)+20%1
,2& 6 � 0$*=$%3� ./( 0"1'C%3� ,2� %+/,"$*$%1� +,0*(=*$$@>� +)*",&8
+,-" +$,�&,2,(,A�/(%�,2& 6*�,2�%+/,"$*$%1�),-,0,( �),"9$%&�,416 $
0,63*+2%2#�&,$2( -*$2.�(* "#$@*�.4@2&%8�0@60 $$@*�W2%3�:,2& 6,3;G
�(%� W2,3� $*,4>,)%3,� .!%2@0 2#8� !2,� 0� +,,20*2+20%%� +� ! +2#'� !*2�
0*(2,A� +2 2#%� TQ� � &,$ 8� $ � 2(*4,0 $%1� &(*)%2,(,0� ,� 0,63*C*$%%
.4@2&,08�0@60 $$@>�,2& 6,3�0$*=$*-,�./( 0"1'C*-,�,2�%+/,"$*$%1
),-,0,(,0�( +/(,+2( $1*2+1�)*A+20%*�3,( 2,(%1G�
 $$@*�2(*4,0 $%18
>,21� %� ,$%� 0,6$%& '2� /,+"*� 0,64.9)*$%1� 0� ,2$,=*$%%� ),"9$%& 
)*" � ,� 4 $&(,2+20*8� 0&"'! '2+1� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� 0
!*20*(2.'�,!*(*)#�%�.),0"*20,(1'2+1�0�( 3& >�)*" �,�4 $&(,2+20*G

����S�� �CF:�6���%�������S
���S� �����	� ����
�	�

����	������
�	�U������������������0�

�������
�	����������
-
��� �����
��� �
�0
���� �������
��U� ������ ��S� ����
�
�� .���%����
-

��� ������ 
���%�������S
�%� ��� ������
��� �
�0
���� ��������T���
��� ��
���
���U� �����������

��� ��	�
������S�����:

����	�U� �����0�

��� ����
�	��� �� ���
��������

��� ��R��U� ��-
������S�����
�
��.���%����

���������
���%�������S
�%���� ������-

��� �
�0
���� ��������T���� �� ������U� ����� �� �����S����� �����
�
��
�	���

�%�����	��	��������������������������S������
�
�����	�:

$��� <	����-)� ,@5

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



F@F

����	�U������0�

�������
�	����������S
���	���������������
��
��R��� ������ ���
����� ������
��� �� ����
�
��� ����
�	�� �
	�����U
������ ��S� ����
�
�� .���%����

��� ������ 
���%�������S
�%� ��� ��-
����
����
�0
������������T��������	��������U�������	���

�������	�
������� ������������S
��� �����������
��� ������
�%� ��� ��
��
��
�������S������ ����
�	�� ��
�.� 	���������� ������ �������:

����	�U� �����0�

��� ����
�	��� -���������	��� ��R��� ������ ���-
����
�����������
	������������������
���0���������R��U�����0�����-
���0�.�������� ������
��� �� ����
�
��� ����
�	�� �
	�����U� �����

��
���������%�V�������X�����������T�����������
�	������
�	�����������
���� ��.�������� �������� �����
�	��� ����
�	�U� ��� ������
��� �
�0
���
��������T���� ���� 	��������������� ��S� ����
�
�� .���%����

��� ��-
����
���%�������S
�%U� �� ���� ������

��� ��� ��	�%� ����	�� ������T�����
����
�	�:�/� W���� ������� �����
�	�����
������	����������0����%����-
���������������������������S�%��FA�
�����T����)�	�
�:

�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� 0,63,9$,+2#� /(%6$ $%1� >,�
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0$*=$%3�./( 0"1'C%3�,2�%3*$%�),"9$%& G��,W2,3.�+(,&�%+&,0,A
) 0$,+2%� /,� W2%3� 2(*4,0 $%13�$ !%$ *2� %+!%+"12#+1� +,� )$18� &,-) 
0$*=$%A�./( 0"1'C%A�.6$ "�%"%�),"9*$�4@"�.6$ 2#�,�6 &"'!*$%%
),"9$%&,3� 2 &,A� +)*"&%G

�(*4,0 $%1�+.)*4$,-,�./( 0"1'C*-,�,�/(%6$ $%%�$*)*A+20%2*"#�
$,A� +)*"&%8� 6 &"'!*$$,A� ),"9$%&,38�  � 2 &9*� ,� /(%3*$*$%%� /,�
+"*)+20%A� **� $*)*A+20%2*"#$,+2%8� ( ++3 2(%0 '2+1� 0� ,4C*3�/,(1)�
&*8� .+2 $,0"*$$,3�X���%"%� �( 9) $+&%3� /(,7*++. "#$@3� &,)*&�
+,3� �*+/.4"%&%� 564*&%+2 $8� 0$*� ( 3,&� )*" � ,� 4 $&(,2+20*� :/G�J
/,+2 $,0"*$%1��"*$.3 ��X���56�ZPR��,2� ��G�PG���J-G;G

�G� � +2#� 02,( 1� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*28� !2,� +)*"& 
),"9$%& 8� 6 &"'!*$$ 1� ),"9$%&,3� +� 6 %$2*(*+,0 $$@3� "%7,38
3,9*2� 4@2#� /(%6$ $ � >,61A+20*$$@3� +.),3� $*)*A+20%2*"#$,A� /,
6 10"*$%'� 0$*=$*-,� ./( 0"1'C*-,� 0� +".! *8� *+"%� 0� (*6."#2 2*� %+�
/,"$*$%1�+)*"&%�&(*)%2,( 3�4@"%�%"%�3,-.2�4@2#�/(%!%$*$@�.4@2&%
:,�"%7 >8�/(%6$ 0 *3@>�6 %$2*(*+,0 $$@3%���+3G�! +2#�/*(0.'�+2GP�
� &,$ ;G� � &8� .+",0%*3� /(%6$ $%1� $*)*A+20%2*"#$,A� +)*"&%8� 0� &,�
2,(,A�),"9$%&.�/(,2%0,+2,%2�6 %$2*(*+,0 $$,*�"%7,8�10"1*2+1�/(%�
!%$*$%*� 0� (*6."#2 2*� %+/,"$*$%1� +)*"&%� .4@2&,0� &(*)%2,( 3� "%4,
0,63,9$,+2#� 2 &,-,� /(%!%$*$%1G��2+') � +"*).*28� !2,� *+"%� +)*"& 
2,"#&,� +,0*(=*$ 8� $,� *C*� $*� %+/,"$*$ 8� 0$*=$%A� ./( 0"1'C%A8
/(*)V10%0=%A� %+&� ,4� ,+/ (%0 $%%� +)*"&%8� +,0*(=*$$,A� +� 6 %$2*�
(*+,0 $$@3� "%7,38� ),"9*$� /(*)+2 0%2#� ),& 6 2*"#+20 � 2,-,8� !2,
/(*)+2,1C**�%+/,"$*$%*�+)*"&%�/,0"*!*2�6 �+,4,A�.4@2&%�&(*)%2,�
( 3�:&(*)%2,(,0;G

QG� � +2#� 2(*2#1� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*28� !2,� +)*"& 8
+,0*(=*$$ 1�),"9$%&,3�+�,2)*"#$@3�&(*)%2,(,3�%"%�%$@3�"%7,3
/,+"*�/(%$12%1�6 10"*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,38�3,9*2
4@2#� /(%6$ $ � >,61A+20*$$@3� +.),3� $*)*A+20%2*"#$,A� /,� 6 10"*�
$%'�0$*=$*-,�./( 0"1'C*-,�%"%�&(*)%2,( 8�*+"%�.& 6 $$ 1�+)*"& 
0"*!*2�/(*)/,!2%2*"#$,*�.),0"*20,(*$%*�2(*4,0 $%A�,)$%>�&(*)%2,�
(,0�/*(*)�)(.-%3%G���!%+".�+)*",&8�0"*&.C%>�/(*)/,!2%2*"#$,*�.),0�
"*20,(*$%*�2(*4,0 $%A�,)$%>�&(*)%2,(,0�/*(*)�)(.-%3%8�3,-.2�4@2#
,2$*+*$@� 6 ",-,0@*� +)*"&%8� 0+"*)+20%*� &,2,(@>� %3.C*+20,� ),"9�
$%& � /*(*) *2+1� 0� 6 ",-� &,3.�"%4,� %6� &(*)%2,(,0� 0� ,4*+/*!*$%*
%+/,"$*$%1�),"9$%&,3�,416 2*"#+208�0,6$%&=%`�.�),"9$%& �( $**8
2,�*+2#�),�0,64.9)*$%1�)*" �,�4 $&(,2+20*G

�2,� & + *2+1� .),0"*20,(*$%1� ),"9$%&,3� 2(*4,0 $%A� ,2)*"#$@>
&(*)%2,(,0� :6 � %+&"'!*$%*3� 0$*,!*(*)$@>� 2(*4,0 $%A;� /,+"*� /(%�
$12%1� +.),3� 6 10"*$%1� ,� /(%6$ $%%� ),"9$%& � 4 $&(,2,38� 2,� W2,
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+!%2 *2+1�$%!2,9$,A�+)*"&,A8�+,0*(=*$$,A�0�$ (.=*$%*�! +2%�/*(�
0,A� +2 2#%� P�� � &,$ 8� %� +"*).*2� +!%2 2#8� !2,� 0$*=$%A� ./( 0"1'�
C%A� 0/( 0*� /,) 2#� 0� >,61A+20*$$@A� +.)� 2(*4,0 $%*� ,� /(%3*$*$%%
/,+"*)+20%A� $*)*A+20%2*"#$,+2%� $%!2,9$,A� +)*"&%� 0� +,,20*2+20%%
+� ! +2#'� /*(0,A� &,33*$2%(.*3,A� +2 2#%G

RG� � +2#� !*20*(2 1� ) $$,A� +2 2#%� ,/(*)*"1*28� !2,� +)*"& 8� +,0*(�
=*$$ 1� ),"9$%&,3�'(%)%!*+&%3� "%7,3� /,+"*� 0,64.9)*$%1� )*" � ,
4 $&(,2+20*�%"%�0�2*!*$%*�=*+2%�3*+17*08�/(*)=*+20,0 0=%>�/,) �
!*�6 10"*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,38�+016 $$ 1�+�0@/" �
2,A� :0@)*",3;�),"%�0�%3.C*+20*�.! +2$%&.�),"9$%& �0�+016%�+�*-,
0@>,),3� %6� +,+2 0 � .! +2$%&,0� ),"9$%& 8� /,� 6 10"*$%'� 0$*=$*-,
./( 0"1'C*-,� %"%� &(*)%2,( �3,9*2� 4@2#� /(%6$ $ � >,61A+20*$$@3
+.),3�$*)*A+20%2*"#$,AG

�)$ &,� 6 &"'!*$%*� +)*"&%� ),"9$%& �'(%)%!*+&,-,� "%7 8� +01�
6 $$,A� +� 0@/" 2,A� :0@)*",3;� ),"%� *-,� .!(*)%2*"'� :.! +2$%&.;� 0
+016%�+�*-,�0@>,),3�%6�+,+2 0 8�6 /(*C *2+1�/,+"*�00*)*$%1�$ 4"'�
)*$%1� : 46 7� 2(*2%A� ! +2%� /*(0,A� +2GJQ;8� %� 0� +016%� +� W2%3� *+"%
2 & 1� +)*"& � +,0*(=*$ � /,+"*� 0,64.9)*$%1� )*" � ,� 4 $&(,2+20*8� /,
+.2%� ,$ � 10"1*2+1�$%!2,9$,AG��,�/,+&,"#&.� � 0� ) $$,A� ! +2%� &,3�
3*$2%(.*3,A� +2 2#%� /(*).+3,2(*$,8� !2,� 2 & 1� +)*"& � ),"9$ � 4@2#
/(%6$ $ �$*)*A+20%2*"#$,A8�0$*=$*3.�./( 0"1'C*3.�+"*).*2�,4( �
2%2#+1�0�>,61A+20*$$@A�+.)�+��6 10"*$%*3�,�/(%6$ $%%��2 &,A�+)*"�
&%� $*)*A+20%2*"#$,AG

��2 &,3�9*�/,(1)&*�3,9*2�4@2#�/(%6$ $ �$*)*A+20%2*"#$,A��+)*"& 
),"9$%& �'(%)%!*+&,-,� "%7 � /,� 0@/" 2*� :0@)*".;� ),"%� .! +2$%�
&.8� +,0*(=*$$ 1� 0� 2*!*$%*�=*+2%�3*+17*08� /(*)=*+20,0 0=%>� /,�
) !*� 6 10"*$%1� ,� /(%6$ $%%� ),"9$%& � 4 $&(,2,38� & &� ,+/,(%3 1
+)*"& G��(%!%$ �2,-,8�!2,�) $$ 1�+)*"& �+!%2 *2+1�,+/,(%3,A8�6 &�
"'! *2+1� 0� 2,38� !2,� **� %+/,"$*$%*� $ (.= *2� /( 0 � %� 6 &,$$@*
%$2*(*+@�&(*)%2,(,0G�
(.-%3%�+",0 3%8�0+"*)+20%*�%+/,"$*$%1�2 �
&,A� �$*) 0$*A� +)*"&%�� & & 1�2,� ! +2#�%3.C*+20 � ),"9$%& � 0@4@�
0 *2�03*+2,�2,-,8�!2,4@�/,+".9%2#�%+2,!$%&,3�.),0"*20,(*$%1�2(*�
4,0 $%A� &(*)%2,(,0G

	+"%� 2 &%*� +)*"&%8� /(%6$ $$@*� $*)*A+20%2*"#$@3%8� .9*� %+/,"�
$*$@8� +2,(,$@� +)*",&� 0,60( C '2+1� 0� /*(0,$ ! "#$,*� /,",9*$%*
:)0.+2,(,$$11�(*+2%2.7%1;G��@=*)=%A�%6�+,+2 0 �.!(*)%2*"*A�:.! +�
2$%&,0;� ),"9$%& � .!(*)%2*"#� :.! +2$%&;8� $*� /,".!%0=%A� 2 &%3
,4( 6,3� &,3/*$+ 7%%� )*A+20%2*"#$,A� +2,%3,+2%� *-,� ),"%� 0� .+2 0�
$,3�& /%2 "*�),"9$%& 8�0�+".! *�/(%6$ $%1�),"9$%& �4 $&(,2,3�%
,2&(@2%1� "%&0%) 7%,$$,-,� /(,%60,)+20 � /(%6$ *2+1� &(*)%2,(,3
=*+2,A� ,!*(*)%8� !2,8� 0� /(%$7%/*8� ,4*+/*!%0 *2� *-,� %$2*(*+@� /(%
+",9%0=%>+1� ,4+2,12*"#+20 >G
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�,33*$2%(.*3 1� +2 2#1�/(*).+3 2(%0 *2� ,-( $%!*$%*� )"1� +,0*(�
=*$%1�0$*=$%3�./( 0"1'C%3�+)*",&�0�>,)*�0$*=$*-,�./( 0"*$%18
 �2 &9*�/,+"*)+20%*�/(%�$ (.=*$%%�.+2 $,0"*$$@>�,-( $%!*$%AG

PG�� &,$,3�.+2 $,0"*$�&,$2(,"#$@A�$,(3 2%0�0,63,9$,-,�%�),�
/.+2%3,-,� .0*"%!*$%1� ),"-,0� ),"9$%& � 0� /*(%,)� 0$*=$*-,� ./( 0�
"*$%1G��$� ( 0*$� ��_� +.33 ($,-,� ( 63*( � 2(*4,0 $%A� &(*)%2,(,08
0&"'!*$$@>�0�(**+2(G�� &�2,"#&,�( 63*(�)*$*9$@>�,416 2*"#+20�),"�
9$%& 8� 0,6$%&=%>� /,+"*� 00*)*$%1� 0$*=$*-,� ./( 0"*$%18� /(*0@+%2
&,$2(,"#$@A� $,(3 2%08� 0$*=$%A� ./( 0"1'C%A� .2( !%0 *2� /( 0,
+,0*(= 2#�+)*"&%8�&,2,(@*�0"*&.2�%"%�) 9*�3,-.2�/,0"*!#�6 �+,4,A
0,6$%&$,0*$%*� $,0@>� )*$*9$@>� ,416 2*"#+20� ),"9$%& 8� 4*6� +,-" �
+%1� +,4( $%1� :&,3%2*2 ;� &(*)%2,(,0G

�(%� W2,38� .& 6 $$,*� ,-( $%!*$%*� $*� ( +/(,+2( $1*2+1� $ � +)*"�
&%8� /(*).+3,2(*$$@*� /" $,3� 0$*=$*-,� ./( 0"*$%18� /,+&,"#&.� /,
,4C*3.�/( 0%".�/" $�0$*=$*-,�./( 0"*$%18� 0� +,,20*2+20%%�+,� +2 �
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,4*+/*!*$%*�%$2*(*+,0�0+*>�&(*)%2,(,08�/,+&,"#&.�2(*4,0 $%18�0,6�
$%& 'C%*� 0� >,)*� 0$*=$*-,� ./( 0"*$%18� +!%2 '2+1� 2*&.C%3%� /" �
2*9 3%8�&(*)%2,(@�/,�&,2,(@3�0/( 0*�/,".!%2#�.),0"*20,(*$%*�0$*
,!*(*)%8�  � 0� +".! *�$ "%!%1� 6$ !%2*"#$@>�),"-,0�/,� 2*&.C%3�/" �
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0,60( 2%2#�/,".!*$$,*�:0�2,3�!%+"*8�&,-) �/,".!*$$,*�0@( 9 *2+1�0
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$,+2%G���),-,0,(*�&./"%�/(,) 9%�/(*)/(%12%1�),"9$@�4@2#�.& 6 �
$@�0+*�0%)@�,2!.9) *3,-,�%3.C*+20 8�0�+,+2 0�&,2,(,-,�3,-.2�0>,�
)%2#� 6*3*"#$@*� .! +2&%8� 6) $%18� +,,(.9*$%18� ,4,(.),0 $%*8� %$�
0*$2 (#8� +@(#*8� /(,).&7%18� /( 0 � 2(*4,0 $%18�  � 2 &9*� +(*)+20 8
%$)%0%). "%6%(.'C%*� ),"9$%& � :U%(3*$$,*� $ %3*$,0 $%*8� 2,0 (�
$@*� 6$ &%8� 6$ &%� ,4+".9%0 $%1;8� *-,� 2,0 (@8� ( 4,2@� %� .+".-%8
)(.-%*�%+&"'!%2*"#$@*�/( 0 8� /(%$ )"*9 C%*� ),"9$%&.G��*�3,-.2
4@2#� /(,) $@� /( 0 � %� ,416 $$,+2%� ),"9$%& 8� &,2,(@*� � $*� 3,-.2
4@2#�/*(*) $@�)(.-%3�"%7 38� �%3*$$,�"%!$@*�/( 0 G

QG��(%�0@+2 0"*$%%�$ �/(,) 9.�/(*)/(%12%1�:4%6$*+ ;�& &�%3.�
C*+20*$$,-,� &,3/"*&+ � $*,4>,)%3,� /(,0*+2%� ,7*$&.� /(,) 0 *3,-,
%3.C*+20 � ),"9$%& G� � +>,)@� /,� ,/" 2*� ,7*$&%� � /,&(@0 '2+1� 6 
+!*2�%3.C*+20 �),"9$%& �� +2#�2(*2#1�2 &9*�+,)*(9%2�2(*4,0 $%*�,
2,38�!2,�,7*$C%&�),"9*$�4@2#�.20*(9)*$�+,4( $%*3�%"%�&,3%2*2,3
&(*)%2,(,0G� �,"#&,�/,+"*� *-,� .20*(9)*$%18�  � 2 &9*� +,-" +,0 $%1� +
+,4( $%*3� %"%� &,3%2*2,3� &(*)%2,(,0� ( 63*( � ,/" 2@� .+".-� ,7*$�
C%& 8�3,9$,�$ !%$ 2#�,7*$&.�/(*)/(%12%1G���+".! *�$ (.=*$%1�) $�
$,-,�2(*4,0 $%1� &2�,7*$&%�3,9*2�4@2#�/(%6$ $�$*)*A+20%2*"#$@3G

RG� � +2#� !*20*(2 1� &,33*$2%(.*3,A� +2 2#%� /(*).+3 2(%0 *2� 0,6�
3,9$,+2#� (* "%6 7%%� 0$*=$%3� ./( 0"1'C%3�/(*)/(%12%1� :4%6$*�
+ ;� 0� ( ++(,!&.� +� +,-" +%1� +,4( $%1� :&,3%2*2 ;� &(*)%2,(,0G��(%
W2,3�+(,&�,/" 2@�/,�),-,0,(.�&./"%�/(,) 9%�/(*)/(%12%1�:4%6$*�
+ ;� $*� ),"9*$� /(*0@= 2#� ,)$,-,� -,) 8�  � � ,&,$! 2*"#$@A� ( +!*2
),"9*$�4@2#�/(,%60*)*$�$*�/,6)$**�!*3�6 �2(%)7 2#�)$*A�),�%+2*!*�
$%1�+(,& �0$*=$*-,�./( 0"*$%1�:! +2#�)*012 1�&,33*$2%(.*3,A�+2 �
2#%;G� �)$%3� %6� .+",0%A� (* "%6 7%%� /(*)/(%12%1� :4%6$*+ ;� 0� ( +�
+(,!&.� 10"1*2+1� 2,8� !2,� /,&./ 2*"#� ),"9*$� /(*),+2 0%2#� - ( $2%'
,/" 2@� ,4+".9%0 'C*-,� 4 $& G��(*),+2 0"11� - ( $2%'8� 4 $&� ),"�
9*$�/(%$12#�$ �+*41�,416 2*"#+20,�./" 2%2#�&(*)%2,( 3�$*,/" !*$�
$.'�/,&./ 2*"*3� +.33.�/,� ),-,0,(.� &./"%�/(,) 9%G

SG���! +2%�/12,A�&,33*$2%(.*3,A�+2 2#%�/(*).+3,2(*$,�/( 0,/(*�
*3+20,�/(%�(* "%6 7%%�/(*)/(%12%1� :4%6$*+ ;�/,�2(.),0@3�),-,0,�
( 3G��*3�+ 3@3�� &,$�- ( $2%(.*2�/( 0 �$ �2(.)�( 4,2$%&,0�),"9�
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FA8

$%& G� �(.),0@*� ),-,0,(@�3,-.2� 4@2#� ( +2,(-$.2@� "%=#� /,� ,4C%3
,+$,0 $%138�/(*).+3,2(*$$@3�+2 2#13%�T����PPQ��(.),0,-,�&,)*&+ G
�( 0 �%�,416 $$,+2%�( 4,2,) 2*"1�/*(*>,)12�&�/,&./ 2*"'�/(*)/(%1�
2%1�:4%6$*+ ;G��(%�W2,3�,416 2*"#+20 �),"9$%& �/,�0@/" 2*�6 ( 4,2�
$,A�/" 2*8� /,�&,2,(@3�%3**2+1�%+/,"$%2*"#$@A�),&.3*$28� +,-" +$,
! +2%� 02,(,A� +2 2#%� PQR�� &,$ 8� .),0"*20,(1'2+1� 0�/*(0.'�,!*(*)#G

JG�� +2#�=*+2 1�&,33*$2%(.*3,A�+2 2#%�(*-" 3*$2%(.*2�/,(1),&�/(,�
) 9%� /(*)/(%12%1� :4%6$*+ ;8� &,2,( 1� ,+.C*+20"1*2+18� & &� /( 0%",8
/.2*3�,2&(@2@>�2,(-,0G��,(-%�),"9$@�/(,0,)%2#+1�0�/,(1)&*8�/(*).+�
3,2(*$$,3� +2 2#*A� QK���( 9) $+&,-,�&,)*&+ ��*+/.4"%&%�564*&%+2 $
/.2*3�/(,0*)*$%1�&,$&.(+ �%"%� .&7%,$ 8�/(%�W2,3�U,(3 �%�.+",0%1
2,(-,0�,/(*)*"1'2+1�+,4( $%*3�%"%�&,3%2*2,3�&(*)%2,(,0G

�,(3 � /(,0*)*$%1� 2,(-,0� +� %3.C*+20,3� /(*)/(%12%A8� ! +2%!$,
%"%�/,"$,+2#'�/(%$ )"*9 C%>� -,+.) (+20.8� +,-" +,0@0 *2+1�+��,+�
&,3%3.C*+20,3�%��,+&3,)*3,$,/,"%6 7%%� :/GPR�/(%",9*$%1�ZP�&
/,+2 $,0"*$%'�����56�,2�PKG�RG���Q�-G�ZPKK;G

�"*).*2�%3*2#�0�0%).8�!2,�%6$ ! "#$,��) $$ 1�! +2#�&,33*$2%(.*�
3,A� +2 2#%� /(*).+3 2(%0 " 8� !2,� � /(,) 9 � /(*)/(%12%1� :4%6$*+ ;
,+.C*+20"1*2+1�/.2*3�/(,0*)*$%1�,2&(@2@>�2,(-,08�*+"%�%$,*�$*�/(*�
).+3,2(*$,�$ +2,1C*A�+2 2#*A�%�/" $,3�0$*=$*-,�./( 0"*$%1G�� &,�
$,3� �*+/.4"%&%� 564*&%+2 $� ,2� ��� )*& 4(1� ���S� -G�Z� �� �56�PS� 0
) $$.'� ! +2#� +2 2#%� 0$*+*$@� %63*$*$%18� +,-" +$,� &,2,(,3.� /" $
0$*=$*-,�./( 0"*$%1�$*�3,9*2�/(*).+3 2(%0 2#�/,(1),&�/(,) 9%8�%
/(*)/(%12%*�:4%6$*+;�& &�%3.C*+20*$$@A�&,3/"*&+�3,9*2�4@2#�/(,�
) $,� 2,"#&,� /.2*3� /(,0*)*$%1� � ,2&(@2@>� 2,(-,08� 6 � %+&"'!*$%*3
+".! *08�/(*).+3,2(*$$@>�! +2#'�/12$ )7 2,A��&,33*$2%(.*3,A�+2 �
2#%G

�G� �� +,+2 0� %3.C*+20 � /(*)/(%12%1� 3,9*2� 0>,)%2#� %3.C*+20,8
,2$,+1C**+1�&�,-( $%!*$$,�,4,(,2,+/,+,4$,3.�%3.C*+20.G��(,) 9 
2 &,-,� %3.C*+20 � ,+.C*+20"1*2+1� $ � 6 &(@2@>� 2,(- >8� 0� &,2,(@>
.! +20.'2�"%7 8� ,4" ) 'C%*�/( 0,3�%3*2#� 2 &,*�%3.C*+20,�0� +,4�
+20*$$,+2%�"%4,�%$,3�0*C$,3�/( 0*G

KG��(*)/(%12%*�:4%6$*+;�0@+2 0"1*2+1�$ �2,(-%�/,�7*$*8�.+2 $,0�
"*$$,A�+,4( $%*3�%"%�&,3%2*2,3�&(*)%2,(,0G�� ! "#$ 1�7*$ �3,9*2
%+>,)%2#� %6� 7*$@� ,7*$&%� /(*)/(%12%1� :4%6$*+ ;8�  � 2 &9*� /(*0@�
= 2#�%"%�4@2#�3*$#=*�( 63*( �,7*$&%G

TG��/" 2 �+2,%3,+2%��(* "%6,0 $$,-,�/(*)/(%12%1�:4%6$*+ ;�),"�
9$ � 4@2#� ,+.C*+20"*$ � 6 � 2(%)7 2#� )$*A� ),� ,&,$! $%1� /(,7*).(@
0$*=$*-,�./( 0"*$%1G�
 $$,*�2(*4,0 $%*�2 &9*�),"9$,�4@2#�+,4"'�
)*$,� � /(%� (* "%6 7%%�/(*)/(%12%1� :4%6$*+ ;� � 0� ( ++(,!&.8� /(*).+�
3,2(*$$,A�0�! +2%�!*20*(2,A�&,33*$2%(.*3,A�+2 2#%G

P�G���+,,20*2+20%%�+�! +2#'�)*+12,A�&,33*$2%(.*3,A�+2 2#%8�,(- �
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FAB

$%6 2,(,3� 2,(-,0� 3,9*2� 0@+2./ 2#� 0$*=$%A� ./( 0"1'C%A� "%4,
/(%0"*!*$$ 1�)"1�W2%>�7*"*A�+/*7% "%6%(,0 $$ 1�,(- $%6 7%1G��/" 2 
.+".-�,(- $%6 2,( �2,(-,0�,+.C*+20"1*2+1�6 �+!*2�%3.C*+20 �),"9$%& G

�*�3,-.2�0@+2./ 2#�0�& !*+20*�,(- $%6 2,(,0�2,(-,0�"%7 8� 6 %$�
2*(*+,0 $$@*� 0� ,2$,=*$%%� ),"9$%& � %� 0$*=$*-,� ./( 0"1'C*-,8
.& 6 $$@*�0��+2 2#*�P��� &,$ G

��+".! 1>�/(,) 9%�%3.C*+20 �/(*)/(%12%18�0�,2$,=*$%%�&,2,(,�
-,� /(%3*$*$ � /(,7*).( � 4 $&(,2+20 � :6 � %+&"'!*$%*3� "%&0%) 7%�
,$$,-,� /(,%60,)+20 ;8� ,(- $%6 2,(.� 2,(-,0� :+/*7% "%6%(,0 $$,A
,(- $%6 7%%;� /(*)+2 0"1'2+1� +"*).'C%*� ),&.3*$2@� :/GPS� /(%",�
9*$%1�ZP�&�/,+2 $,0"*$%'�����56�,2�PKG�RG���Q-G�ZPKK;I

��/(,2,&,"�(*=*$%1�./,"$,3,!*$$,-,�,(- $ �.!(*)%2*"*A�:.! +2�
$%&,0;� %"%� +,4+20*$$%& � 0� .+2 $,0"*$$,3� /,(1)&*<� /(,2,&,"� +,�
4( $%1�&(*)%2,(,0<�/*(*!*$#�0@+2 0"1*3,-,�$ �/(,) 9.�%3.C*+20 <

��),&.3*$2�,4�.+2 $,0"*$%%�+2 (2,0,A�7*$@�/(,) 9%�%3.C*+20 8
,7*$*$$,-,� ,7*$C%&,3G

PPG��416 2*"#$@3� .+",0%*3� /(%� /(,) 9*� /(*)/(%12%1� :4%6$*+ ;
10"1*2+1� ,/.4"%&,0 $%*� ,4V10"*$%1� ,� 2 &,A� /(,) 9*� $ � ,2(@2@>
2,(- >� 0� ,U%7% "#$,3� %6) $%%� $*� 3*$**� !*3� 6 � 2(%)7 2#� )$*A� ),
) 2@�/(,0*)*$%1�2,(-,0G�
 $$,*�2(*4,0 $%*�0&"'!*$,�6 &,$,) 2*"*3
0�&,33*$2%(.*3.'�+2 2#'�0�7*"1>�,4*+/*!*$%1�/(,6( !$,+2%�(* "%�
6 7%%� /(*)/(%12%1� :4%6$*+ ;G� �4V10"*$%*� ,� /(,) 9*� /(*)/(%12%1
:4%6$*+ ;� 0� ,416 2*"#$,3� /,(1)&*� ),"9$,� +,)*(9 2#� %$U,(3 7%'
,I� /(*)/(%12%%� :4%6$*+*;� %� /,(1)&*� ,6$ &,3"*$%1� +� $%3<� � +(,& >8
0(*3*$%�%�3*+2*�/,) !%�6 10,&�$ �.! +2%*�0�2,(- ><�$ ! "#$,A�7*$*
/(,) 9%�/(*)/(%12%1�:4%6$*+ ;<�0(*3*$%�%�3*+2*�/(,0*)*$%1�2,(-,0
%� /,)0*)*$%1� %2,-,0<� .+",0%1>� %� +(,& >� 6 &"'!*$%1� ),-,0,( � &./�
"%�/(,) 9%� %� /" 2*9*A<�  � 2 &9*� %$@*� +0*)*$%1� 0� +,,20*2+20%%� +
6 &,$,) 2*"#+20,3G

P�G� �,(-%� /,� /(,) 9*� /(*)/(%12%1� :4%6$*+ ;� /(%6$ '2+1� $*+,+�
2,10=%3%+1� 0� +".! *8� *+"%� 0� .& 6 $$@*� 0� ,4V10"*$%%� +(,&%� $*
/,".!*$,�$%�,)$,A�6 10&%�%"%�/,".!*$ �6 10& �,2�,)$,-,�.! +2$%& G
��W2,3�+".! *�0�,416 2*"#$,3�/,(1)&*�/(,0,)12+1�/,02,($@*�2,(-%
$ �2*>�9*�.+",0%1>8�&,2,(@*�4@"%�$ �/*(0@>�2,(- >8�/(%�W2,3�7*$ 
/,02,($,-,�2,(- �3,9*2�4@2#�+$%9*$ �$*�4,"**�!*3�$ �P��/(,7*$2,0
/,�(*=*$%'�+,4( $%1�%"%�&,3%2*2 �&(*)%2,(,0� :! +2#� 2(%$ )7 2 1
&,33*$2%(.*3,A�+2 2#%8�/GPT�/(%",9*$%1�ZP�&�/,+2 $,0"*$%'���
�56�ZPKK� ,2� PKG�RG���Q-G;G

PQG���+".! *�*+"%�02,(@*�2,(-%�$*�+,+2,1"%+#�"%4,�*+"%�$ �/,02,(�
$@>�2,(- >�/(*)/(%12%*�:4%6$*+;�$*�4@",�/(,) $,8�0$*=$%A�./( 0�
"1'C%A� 0@$,+%2� $ � +,4( $%*� %"%� &,3%2*2� &(*)%2,(,0� 0,/(,+� ,
/(,0*)*$%%�,!*(*)$@>�2,(-,0G�� ++3,2(*0�7*"*+,,4( 6$,+2#�/(,) 9%
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FAD

/(*)/(%12%1� :4%6$*+ ;� $ � /,02,($@>� 2,(- >� +,4( $%*� %"%� &,3%2*2
&(*)%2,(,0�3,9*2�/(%$12#�(*=*$%*�,4�,!*(*)$,3�0@+2 0"*$%%�/(*)�
/(%12%1� :4%6$*+ ;� $ �/(,) 9.G��,+"*�/(%$12%1� +,4( $%*3�%"%� &,�
3%2*2,3�&(*)%2,(,0�(*=*$%1�,� 0@+2 0"*$%%�/(*)/(%12%1� :4%6$*+ ;
$ � /,02,($@*� 2,(-%� 0$*=$%A� ./( 0"1'C%A� ),"9*$� ,/.4"%&,0 2#
$,0,*� +,,4C*$%*�,�/(,) 9*�/(*)/(%12%1� :4%6$*+ ;� 0� 2*!*$%*�)0 )�
7 2%�)$*A�/,+"*�/(%$12%1�) $$,-,�(*=*$%1G��,(1),&�2 &,-,�,/.4�
"%&,0 $%1�,/(*)*"1*2+1�+2 2#*�SQ�� &,$ G

�,33*$2%(.*3 1� ! +2#� /(*).+3 2(%0 *2� 0,63,9$,+2#� +$%9*$%1
$ ! "#$,A�7*$@�/(,) 9%�/(*)/(%12%1�4%6$*+ �$ �/,02,($@>�:,!*(*)�
$@>;�2,(- >�$ �P��/(,7*$2,0�,2�$ ! "#$,A�7*$@�/(*)@).C*-,�2,(- G
�"*).*2�,23*2%2#8�!2,�+$%9*$%*�7*$@�0,63,9$,8�$,�$*�,416 2*"#$,G

PRG�� +2#� !*2@($ )7 2 1� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*28� !2,
),-,0,(� &./"%�/(,) 9%� /(*)/(%12%1� :4%6$*+ ;� 6 &"'! *2+1� 3*9).
/,4*)%2*"*3�2,(-,0�%�0$*=$%3�./( 0"1'C%3�$*�/,6)$**�)*+12%�)$*A
+,� )$1� ,4V10"*$%1� %2,-,0� 2,(-,0G� �*6."#2 2@� 2,(-,0� ,U,(3"1'2+1
/(,2,&,",38�&,2,(@A�0�,416 2*"#$,3�/,(1)&*�/,)/%+@0 *2+1�"%7,38
0@%-( 0=%3�2,(-%8�%�,(- $%6 2,(,3�2,(-,0G��(,2,&,"�/,)/%+@0 *2+1
0�)*$#�2,(-,0�%�%3**2�+%".�),-,0,( G��(%�.&",$*$%%�,2�/,)/%+ $%1
/(,2,&," �%2,-,0� 2,(-,08� "%7,8� 0@%-( 0=**� 2,(-8� .2( !%0 *2� 0$*+*$�
$@A�),�/(,0*)*$%1� 2,(-,0� 6 ) 2,&8�&,2,(@A�/*(*) *2+1�),"9$%&.� 6 
0@!*2,3�%6)*(9*&�,(- $%6 2,(,0�2,(-,0�$ �%>�/(,0*)*$%*G

PSG� � +2#� /12$ )7 2 1� &,33*$2%(.*3,A� +2 2#%� /(*).+3 2(%0 *2
0,63,9$,+2#� (* "%6 7%%� /(*)/(%12%1� :4%6$*+ ;� /,+(*)+20,3� /.4�
"%!$,A�,U*(2@�/,�(*=*$%'�+,4( $%1�&(*)%2,(,0�%"%�&,3%2*2 �&(*�
)%2,(,08� &,-) � /(*)/(%12%*� :4%6$*+;� $*� 4@",� /(,) $,� 0� .+",0%1>8
/(*).+3,2(*$$@>�! +2#'�!*2@($ )7 2,A�&,33*$2%(.*3,A�+2 2#%8�*+"%
%$,*�$*�/(*).+3,2(*$,�� &,$,3G�5+",0%*3�(* "%6 7%%�/(*)/(%12%1
/,+(*)+20,3� /.4"%!$,A� ,U*(2@� 10"1*2+1�U &2� $*(* "%6 7%%� /(*)�
/(%12%1�:4%6$*+ ;�$ �/*(0@>�%�/,+"*).'C%>�)0.>�2,(- >G��)$%3�%6
.+",0%A�6 &"'!*$%1�),-,0,( ��&./"%��/(,) 9%�/(%�(* "%6 7%%�/(*)�
/(%12%1� :4%6$*+ ;� /,+(*)+20,3� /.4"%!$,A� ,U*(2@� 10"1*2+1� 2,8� !2,
),�6 &"'!*$%1�),-,0,( ��&./"%�/(,) 9%�),"9*$�0@)*(9%0 2#+1�+(,&
0@+2 0"*$%1� /(*)/(%12%1� :4%6$*+ ;� $ � /(,) 9.� 0� 2*!*$%*� 3*+17 G

,-,0,(�6 &"'! *2+1�+�"%7,38�/(*)",9%0=%3�6 �/(*)/(%12%*� :4%6�
$*+;� $ %0@+=.'� 7*$.G

PJG��(,%60,)+20,�/,�)*".�,�4 $&(,2+20*�3,9*2�4@2#�/(*&( C*$,
/,�6 10"*$%'�0$*=$*-,�./( 0"1'C*-,�0�+".! *8� *+"%�6 �+!*2�0@(.�
!*$$,A� ,2� /(,) 9%� /(*)/(%12%1� :4%6$*+ ;� +.33@� ),"9$%&� %3**2
0,63,9$,+2#�( ++!%2 2#+1�+�&(*)%2,( 3%�0�/,"$,3�,4V*3*G��(%�W2,38
.),0"*20,(*$%*�2(*4,0 $%A�&(*)%2,(,0�/(,%60,)%2+1�4*6�0@$*+*$%1
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FAE

,/(*)*"*$%1� >,61A+20*$$,-,� +.) � ,� /*(*>,)*� &� ( +!*2 3� +� &(*)%2,�
( 3%� 0� +,,20*2+20%%� +� ! +2#'�0,+*3$ )7 2,A� +2 2#%� PP��� &,$ G
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KG��,33*$2%(.*3 1� ! +2#� ,/(*)*"1*2� /,(1),&� (* "%6 7%%�  &7%A
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+,+2 0�%3.C*+20 �),"9$%& �%�,2( 9 '2+1�0�4.>- "2*(+&,3�4 " $+*�%
3,-.2� 4@2#�/(,) $@�$ � ,2&(@2@>� 2,(- >� "%4,� !*(*6�U,$),0@A� (@�
$,&�:! +2#�,)%$$ )7 2 1�+2G�PPS;G

TG�� +2#�)*012 1�.+2 $ 0"%0 *28�!2,�/(,) 9 � &7%A�0$,0#�+,6) $�
$,-,�,2&(@2,-,� &7%,$*($,-,�,4C*+20 �%"%�,2&(@2@>� &7%,$*($@>

$��� <	����-)� ,,;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



FB@

,4C*+20�),"9$ �,4*+/*!%2#�$ &,/"*$%*�),+2 2,!$@>�)*$*9$@>�+(*)+20
)"1� /,- =*$%1� 2(*4,0 $%A� 0+*>� &(*)%2,(,0G� � &%3� ,4( 6,38� +3@+"
6 3*C*$%1�  &2%0,0� ),"9$%& � +0,)%2+1� &� 2,3.8� !2,4@� /(,) 2#�  &�
7%%�+,6) $$,-,�,2&(@2,-,� &7%,$*($,-,�,4C*+20 8� �)*$*9$@*�+(*)�
+20 8�/,".!*$$@*�,2�/(,) 9%�  &7%A8�$ /( 0%2#� � $ � .),0"*20,(*$%*
2(*4,0 $%A�0+*>� &(*)%2,(,0G��*+#� 0,/(,+8� +"*),0 2*"#$,8� ./%( *2+1
0� "%&0%)$,+2#�  &7%A� $,0,-,� ,4C*+20 � :$,0@>� ,4C*+20;� ),"9$%& G

�� &,33*$2%(.*3,A� +2 2#*� $*� .& 6 $@� /,+"*)+20%18� &,2,(@*� $ �
+2./ '2� 0� 2,3� +".! *8� *+"%� (*6."#2 2@�/(,7*).(@� 6 3*C*$%1�  &2%�
0,0� ),"9$%& �$*.),0"*20,(%2*"#$@I�  &7%%� 0$,0#� +,6) $$,-,� ,4C*�
+20 �/(,) 2#�$*�.) ",+#�"%4,�/(,) $ �2,"#&,�! +2#� &7%A8�"%4,�,$%
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:$,0@>;�  &7%,$*($@>� ,4C*+20� ,/(*)*"12+1� $ � ,+$,0 $%%� ,7*$,!�
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3@*� &� ,2!*2.� 0$*=$*-,� ./( 0"1'C*-,G
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2%A8� /(*).+3,2(*$$@>� 0� /" $*� 0$*=$*-,� ./( 0"*$%1<

�;�/(%�$ "%!%%�,+$,0 $%A�)"1�),+(,!$,-,�/(*&( C*$%1�0$*=$*-,
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+,4( $%1�&(*)%2,(,0G��$*=$**�./( 0"*$%*�3,9*2�4@2#�),+(,!$,�/(*�
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�(*)+2 0"1*2+18�!2,�0�+".! *�%+/,"$*$%1�.!(*)%2*"13%�:.! +2$%�
& 3%;� "%4,� +,4+20*$$%&,3� %3.C*+20 � ),"9$%& � %"%� 2(*2#%3� "%�
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�(%�W2,38�0� +".! *� *+"%�/,+"*)$%A� :/12@A;�)*$#�+(,& �/(%>,)%2+1
$ � $*( 4,!%A� )*$#8� )$*3� ,&,$! $%1� +(,& � $ /( 0"*$%1� ,2!*2 � %
/(,2,&," �+,4( $%1�&(*)%2,(,0�+!%2 *2+1�/*(0@A�+"*).'C%A�6 �$%3
( 4,!%A�)*$#�:+2G�+2G�TJ�%�T��X��;G

�(%� W2,3� +"*).*2� ,23*2%2#8� !2,� 0� +".! *8� &,-) � 0� (*6."#2 2*
%+/,"$*$%1� .!(*)%2*"13%� :.! +2$%& 3%;� "%4,� +,4+20*$$%&,3� %3.�
C*+20 � ),"9$%& � ,416 2*"#+20� ),"9$%& � 0� +,,20*2+20%%� +,� +2 2#*A
PPQ� "%4,� 6 � +!*2� 0@(.!*$$,A� ,2� /(,) 9%� /(*)/(%12%1� :4%6$*+ ;
+.33@�:! +2#�0,+*3$ )7 2 1�+2GPP�;�4@"%�/,- =*$@�0+*� 2(*4,0 $%1
&(*)%2,(,08� 0&"'!*$$@>� 0� (**+2(� 2(*4,0 $%A�&(*)%2,(,08� 0$*=$%A
./( 0"1'C%A�3,9*2� /(*)+2 0%2#� $ � ( ++3,2(*$%*� >,61A+20*$$,-,
+.) � ,2!*2� ,� /,"$,3� /,- =*$%%� 2(*4,0 $%A� &(*)%2,(,0� 0� +,,20*2�
+20%%� +� (**+2(,3� 4*6� ( ++3,2(*$%1� ,2!*2 � +,4( $%*3� &(*)%2,(,08
/,+&,"#&.�0�) $$,3�+".! *�0+*�&(*)%2,(@�.9*�/,".!%"%�.),0"*20,�
(*$%*� +0,%>� 2(*4,0 $%A8� %� $*2� $*,4>,)%3,+2%� 0� ( ++3,2(*$%%� +,�
4( $%*3�&(*)%2,(,0�,2!*2 �0$*=$*-,�./( 0"1'C*-,G

� &9*�+"*).*2�,23*2%2#8�!2,�0$*=$%A�./( 0"1'C%A8�3%$.1�( +�
+3,2(*$%*�+,4( $%*3�&(*)%2,(,08�0/( 0*�/(*)+2 0%2#�$ �( ++3,2(*�
$%*� >,61A+20*$$,-,� +.) � ,2!*2� ,� >,) 2 A+20*� ,� $ ! "*� ( +!*2,0� +
&(*)%2,( 3%� ,/(*)*"*$$,A� ,!*(*)%� :! +2#� !*20*(2 1� &,33*$2%(.*�
3,A� +2 2#%;G

�G� �� ,2!*2.� 0$*=$*-,� ./( 0"1'C*-,� ),"9$@� 4@2#� /(%",9*$@
(**+2(� 2(*4,0 $%A� &(*)%2,(,0� $ � ) 2.� /(,0*)*$%1� +,4( $%1� &(*)%�
2,(,08�  � 2 &9*� %3*'C%*+1�9 ",4@� &(*)%2,(,08� -,",+,0 0=%>� /(,�
2%0�/(%$12%1�+,4( $%*3�&(*)%2,(,0�(*=*$%1�%"%�$*�/(%$%3 0=%>
.! +2%*�0�-,",+,0 $%%G��(*)%2,(@8�0@( 6%0=%*�$*+,-" +%*�+�/(%$1�
2@3� (*=*$%*38� 3,-.2� 2 &9*� $ /( 0%2#� +0,%� 0,6( 9*$%1� $*/,+(*)�
+20*$$,�0�>,61A+20*$$@A�+.)�),�) 2@�6 +*) $%1�>,61A+20*$$,-,�+.) 8
$ 6$ !*$$,-,�)"1�( ++3,2(*$%1�,2!*2 �0$*=$*-,�./( 0"1'C*-,G

QG� �(*)+2 0"*$$@*� 0� >,61A+20*$$@A� +.)� 9 ",4@� &(*)%2,(,0� %
,2!*2� 0$*=$*-,� ./( 0"1'C*-,� ( ++3 2(%0 '2+1� >,61A+20*$$@3� +.�
),3�0�+.)*4$,3�6 +*) $%%G���& !*+20*�+2,(,$�2 &,-,�+.)*4$,-,�6 +*) �
$%1��0@+2./ '2�0$*=$%A�./( 0"1'C%A8� �2 &9*�&(*)%2,(@8�/,) 0�
=%*� 9 ",4@8� &,2,(@*� %60*C '2+1� >,61A+20*$$@3� +.),3� ,� ) 2*8
0(*3*$%�%�3*+2*�+.)*4$,-,�6 +*) $%1G��2!*2�0$*=$*-,�./( 0"1'C*-,
%�9 ",4@�&(*)%2,(,0�3,-.2�4@2#�( ++3,2(*$@�>,61A+20*$$@3�+.),3
0�,2+.2+20%*�,)$,A�%6�+2,(,$8�0�+".! *8�*+"%�,$%�$ )"*9 C%3�,4( �
6,3� %60*C*$@� ,� 0(*3*$%� %�3*+2*� +.)*4$,-,� 6 +*) $%1G�60*C*$%*
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,+.C*+20"1*2+1� >,61A+20*$$@3� +.),3� 0� /,(1)&*� +2 2#%� P�R� X��8
+,-" +$,� &,2,(,A8� "%7 8� .! +20.'C%*� 0� )*"*8� %60*C '2+1� ,� 0(*3*�
$%� %� 3*+2*� +.)*4$,-,� ( 64%( 2*"#+20 � ,/(*)*"*$%*3� +.) 8� &,2,(,*
$ /( 0"1*2+1� 6 & 6$@3�/%+#3,3� +� .0*),3"*$%*3� ,� 0(.!*$%%G

RG���! +2%�!*20*(2,A�&,33*$2%(.*3,A�+2 2#%�/(*).+3,2(*$@�+".�
! %8� &,-) � >,61A+20*$$@A� +.)� .20*(9) *2� ,2!*2� 0$*=$*-,� ./( 0"1�
'C*-,8� & &,0@3%� 10"1'2+1I

P;�/,- =*$%*�0+*>�2(*4,0 $%A�&(*)%2,(,0�0�+,,20*2+20%%�+�(**+�
2(,3� 2(*4,0 $%A� &(*)%2,(,0� 0� >,)*� /(,7*).(@� 0$*=$*-,� ./( 0"*�
$%1G��(%�W2,3�.�),"9$%& �3,-.2�,+2 0 2#+1�$*/,- =*$$@3%�2(*4,�
0 $%1�&(*)%2,(,0�/,�2*&.C%3�/" 2*9 3G��*+3,2(1�$ �W2,�,2!*2�0$*=�
$*-,� ./( 0"1'C*-,� /,)"*9%2� .20*(9)*$%'� >,61A+20*$$@3� +.),3<

�;�/(%$12%*�+,4( $%*3�&(*)%2,(,0�(*=*$%1�,4�,4( C*$%%�0�>,�
61A+20*$$@A�+.)� +� >,) 2 A+20,3�,�/(*&( C*$%%�0$*=$*-,� ./( 0"*�
$%1�0�+016%�+�0,++2 $,0"*$%*3�/" 2*9*+/,+,4$,+2%�),"9$%& �%�/*�
(*>,)*�&�( +!*2 3�+�&(*)%2,( 3%G��,)�0,++2 $,0"*$%*3�/" 2*9*+/,�
+,4$,+2%�),"9$%& �+"*).*2�/,$%3 2#�$ &,/"*$%*�),"9$%&,3�+(*)+208
),+2 2,!$@>�)"1�.),0"*20,(*$%1�2(*4,0 $%A�0�+,,20*2+20%%�+�(**+2�
(,3�2(*4,0 $%A�&(*)%2,(,0<

Q;�/(%$12%*�+,4( $%*3�&(*)%2,(,0�(*=*$%1�,�$ ! "*�( +!*2,0�+
&(*)%2,( 3%�,/(*)*"*$$,A�,!*(*)%�"%4,�6 10"*$%*��0$*=$%3�./( 0�
"1'C%3�>,) 2 A+20 �,�$ ! "*�( +!*2,0�+�&(*)%2,( 3%�,/(*)*"*$$,A
,!*(*)%8�/,) $$,*�%3�$*/,+(*)+20*$$,�0�>,61A+20*$$@A�+.)8�3%$.1
( ++3,2(*$%*�) $$,-,�0,/(,+ � �+,4( $%*3�&(*)%2,(,0G�� &,*�(*=*�
$%*� +,4( $%*� &(*)%2,(,0�3,9*2� /(%$12#� 0� +".! *8� *+"%� $ &,/"*$@
),"9$%&,3�)*$*9$@*�+(*)+20 8�),+2 2,!$@*�)"1�.),0"*20,(*$%1�2(*�
4,0 $%A�&(*)%2,(,0�,/(*)*"*$$,A�,!*(*)%G�[2,� �/(,%+>,)%2�0�>,)*
0$*=$*-,�./( 0"*$%18�2G*G�),�%+2*!*$%1�+(,& �0$*=$*-,�./( 0"*$%1<

R;� 6 &"'!*$%*�3%(,0,-,� +,-" =*$%1� $ � "'4,A� +2 )%%� 0$*=$*-,
./( 0"*$%1<

S;�/(%$12%*�+,4( $%*3�&(*)%2,(,0�(*=*$%1�,4�,4( C*$%%�0�>,�
61A+20*$$@A� +.)� +� >,) 2 A+20,3� ,� /(,)"*$%%� +(,& � 0$*=$*-,� ./�
( 0"*$%1G

�4� .20*(9)*$%%�,2!*2 � 0$*=$*-,� ./( 0"*$%1� >,61A+20*$$@A� +.)
.& 6@0 *2� 0� ,/(*)*"*$%%8� &,2,(,*� 0@$,+%2+1� /,� (*6."#2 2 3� ( +�
+3,2(*$%1� ,2!*2 � 0$*=$*-,� ./( 0"1'C*-,G

SG�X,61A+20*$$@A�+.)8�( ++3,2(*0�/(*)+2 0"*$$@A�,2!*2�0$*=$*�
-,�./( 0"1'C*-,8�3,9*2�,2& 6 2#�0�*-,�.20*(9)*$%%�0�+".! *8�*+"%I

P;� /(*)+2 0"*$$@A� ,2!*2� 0$*=$*-,� ./( 0"1'C*-,� ,� /,- =*$%%
0+*>� 2(*4,0 $%A� &(*)%2,(,0� $*� +,,20*2+20.*2� )*A+20%2*"#$,+2%8� 2G*G
%3*'2+1�$*/,- =*$$@*�2(*4,0 $%1��&(*)%2,(,08�0$*+*$$@>�0�(**+2(
2(*4,0 $%A�&(*)%2,(,08� %� W2,� .+2 $,0"*$,� +.),3<
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�;� � /(*)+2 0"*$$@A� ,2!*2� ,� 0,++2 $,0"*$%%�/" 2*9*+/,+,4$,+2%
),"9$%& 8�2G*G�,�$ &,/"*$%%�),+2 2,!$@>�)*$*9$@>�+(*)+20�)"1�( +�
!*2 � +,� 0+*3%� &(*)%2,( 3%8� $*� +,,20*2+20.*2� )*A+20%2*"#$,+2%8� %
W2,�.+2 $,0"*$,�+.),3<

Q;� ,2+.2+20.'2� ,+$,0 $%1� )"1� $ ! " � ( +!*2,0� +� &(*)%2,( 3%
,/(*)*"*$$,A�,!*(*)%8�2G*G�,2!*2�,�$ &,/"*$%%�),+2 2,!$@>�+(*)+20
)"1� /,- =*$%1� 2(*4,0 $%A� ,/(*)*"*$$,A� ,!*(*)%� $*� +,,20*2+20.*2
)*A+20%2*"#$,+2%8� %� +.)� .+2 $,0%"� 2 &,A�U &2<

R;� +.C*2+0.'2�/(*/12+20%1� &� .20*(9)*$%'�3%(,0,-,� +,-" =*$%18
2G*G�*+"%�3%(,0,*�+,-" =*$%*�6 &"'!*$,�+�$ (.=*$%*3�/,(1)& �6 &"'�
!*$%1�3%(,0,-,�+,-" =*$%18�/(*).+3,2(*$$,-,�0�-" 0*�B???�� &,$ G

JG� � ++3,2(*0� %� .20*()%0� ,2!*2� 0$*=$*-,� ./( 0"1'C*-,8� >,61A�
+20*$$@A�+.)�3,9*2�0@$*+2%�,)$,�%6�+"*).'C%>�,/(*)*"*$%AI

P;� 0� +".! *� /,- =*$%1� 2(*4,0 $%A� 0+*>� &(*)%2,(,0� 0� +,,20*2�
+20%%� +� (**+2(,3� 2(*4,0 $%A� &(*)%2,(,0� 0� >,)*� 0$*=$*-,� ./( 0"*�
$%1� %"%� 0� +".! *� .20*(9)*$%1� >,61A+20*$$@3� +.),3�3%(,0,-,� +,�
-" =*$%1���,�/(*&( C*$%%�/(,%60,)+20 �/,� )*".� ,� 4 $&(,2+20*G��
W2,3�+".! *�0$*=$**�./( 0"*$%*�/(*&( C *2+1�+�/(*&( C*$%*3�/(,�
%60,)+20 �/,�)*".�,�4 $&(,2+20*<

�;� 0� +".! *� .),0"*20,(*$%1� >,61A+20*$$@3� +.),3� >,) 2 A+20 
+,4( $%1�&(*)%2,(,0�,�/(*&( C*$%%�0$*=$*-,�./( 0"*$%1�0�+016%�+
0,++2 $,0"*$%*3�/" 2*9*+/,+,4$,+2%�),"9$%& ���,�/*(*>,)*�&�( +�
!*2 3� +� &(*)%2,( 3%G� � &%3� ,/(*)*"*$%*3� >,61A+20*$$@A� +.)� /(*�
&( C *2� 0$*=$**� ./( 0"*$%*� %� .& 6@0 *2� ,� /*(*>,)*� &� ( +!*2 3� +
&(*)%2,( 3%G���) $$,3�+".! *�( +!*2@�+�&(*)%2,( 3%�,+.C*+20"1'2�
+1�$*�0�( 3& >�/(,7*).(@�0$*=$*-,�./( 0"*$%18� �0�( 3& >�/(,%6�
0,)+20 �)*" �,�4 $&(,2+20*<

Q;� 0� +".! *� .),0"*20,(*$%1� >,61A+20*$$@3� +.),3� >,) 2 A+20 
+,4( $%1�&(*)%2,(,0�%"%�0$*=$*-,�./( 0"1'C*-,�,�$ ! "*�( +!*2,0
+�&(*)%2,( 3%�,/(*)*"*$$,A�,!*(*)%���,�$ ! "*�( +!*2,0� +�&(*)%�
2,( 3%�,/(*)*"*$$,A�,!*(*)%G�� &,*�,/(*)*"*$%*�0@$,+%2+1�>,61A�
+20*$$@3� +.),3� 0� >,)*� 0$*=$*-,� ./( 0"*$%18� ),� *-,� 6 0*(=*$%18
&,2,(@3�$*�/(*&( C *2+1�/(,7*).( �0$*=$*-,�./( 0"*$%1<

R;� 0� +".! *� .),0"*20,(*$%1� >,61A+20*$$@3� +.),3� >,) 2 A+20 
+,4( $%1� &(*)%2,(,0� ,� /(,)"*$%%� +(,& � 0$*=$*-,� ./( 0"*$%1��� ,
/(,)"*$%%�+(,& �0$*=$*-,�./( 0"*$%1G��(%�(*=*$%%�0,/(,+ �,�/(,�
)"*$%%� +(,& � 0$*=$*-,� ./( 0"*$%1� $*,4>,)%3,� .!%2@0 2#� $,(3@
+2 2#%�TP�� &,$ 8�0�+,,20*2+20%%�+�&,2,(,A�+,0,&./$@A�+(,&�0$*=�
$*-,�./( 0"*$%1�%�+.)*4$,A�+ $ 7%%�$*�3,9*2�/(*0@= 2#�2(%)7 2%
=*+2%�3*+17*0<

S;� 0� +".! *� .+2 $,0"*$%1� >,61A+20*$$@3� +.),3� ,2+.2+20%1� /,- �
=*$%1�2(*4,0 $%A�0+*>�&(*)%2,(,0�0�+,,20*2+20%%�+�(**+2(,3�2(*4,�
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0 $%A� &(*)%2,(,08� ,2+.2+20%1� /(%6$ &,0� 0,++2 $,0"*$%1� /" 2*9*+�
/,+,4$,+2%� ),"9$%& 8� ,2+.2+20%1� ,+$,0 $%A� )"1� $ ! " � ( +!*2,0� +
&(*)%2,( 3%�,/(*)*"*$$,A�,!*(*)%�%"%�$ "%!%1�/(*/12+20%A�&� .2�
0*(9)*$%'�3%(,0,-,�+,-" =*$%1���,4�,2& 6*�0�.20*(9)*$%%�,2!*2 
0$*=$*-,� ./( 0"1'C*-,G� �(%� W2,3� +"*).*2� ,23*2%2#8� !2,� /,� (*�
6."#2 2 3� ( ++3,2(*$%1� ,2!*2 � 0$*=$*-,� ./( 0"1'C*-,8� /(*)+2 0�
"*$$,-,� ),� %+2*!*$%1� +(,& � 0$*=$*-,� ./( 0"*$%18� � >,61A+20*$$@3
+.),3� 0@$,+%2+1� ,/(*)*"*$%*� ,4� ,2& 6*� 0� .20*(9)*$%%� ,2!*2 � /(%
$ "%!%%�,+$,0 $%A8�/(*).+3,2(*$$@>�! +2#'�/12,A�&,33*$2%(.*3,A
+2 2#%G��� 0@$*+*$%*3� ) $$,-,� ,/(*)*"*$%1�$*� 6 0*(= *2+1� 0$*=$**
./( 0"*$%*G���+".! *�/(*)+2 0"*$%1�,2!*2 �0$*=$*-,�./( 0"1'C*-,�/,
%+2*!*$%%�+(,& �0$*=$*-,�./( 0"*$%1�%�.+2 $,0"*$%1�+.),3�$ "%!%1
,+$,0 $%A8� /(*).+3,2(*$$@>� ! +2#'� /12,A� ) $$,A� +2 2#%8� >,61A�
+20*$$@A�+.)�/(%$%3 *2�(*=*$%*�,�/(%6$ $%%�),"9$%& �4 $&(,2,3
%� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)+20 8� 0� &,2,(,3� .& 6@0 *2� ,4
,2& 6*�0�.20*(9)*$%%�,2!*2 G���/(%$12%*3�) $$,-,�(*=*$%1�6 0*(= �
*2+1�0$*=$**�./( 0"*$%*�:! +2#�+*)#3 1�&,33*$2%(.*3,A�+2 2#%;G

�G�X,61A+20*$$@A�+.)�3,9*2�2 &9*�/(%$12#�(*=*$%*�,�/(%6$ $%%�),"�
9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%) 7%,$$,-,�/(,%60,)+20 �0�+".! *I

$ "%!%1�>,) 2 A+20 �+,4( $%1�&(*)%2,(,0�,�/(%6$ $%%�),"9$%& 
4 $&(,2,3� %� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)+20 <

,2& 6 �>,61A+20*$$@3�+.),3�0�.20*(9)*$%%�,2!*2 �0$*=$*-,�./�
( 0"1'C*-,G���) $$,3�+".! *�/,)( 6.3*0 *2+1�,2& 6�0�.20*(9)*$%%
,2!*2 �0$*=$*-,�./( 0"1'C*-,8�/(*)+2 0"*$$,-,�/,�%+2*!*$%%�+(,�
& �0$*=$*-,�./( 0"*$%18�%�.+2 $,0"*$%*�+.),3�$ "%!%1�,+$,0 $%A8
/(*).+3,2(*$$@>�! +2#'�/12,A�) $$,A�+2 2#%�:&,33*$2 (%A�&�! +2%
=*+2,A�) $$,A�+2 2#%;<

$*/(*)+2 0"*$%1�,2!*2 �0$*=$*-,�./( 0"1'C*-,�0�3*+1!$@A�+(,&
+�3,3*$2 �,&,$! $%1�.+2 $,0"*$$,-,� +(,& �0$*=$*-,� ./( 0"*$%1<

$*/(%$12%1�+,4( $%*3�&(*)%2,(,0�(*=*$%A8�/(*).+3,2(*$$@>� 4�
6 7 3%�02,(@38�2(*2#%3�%�/12@3�! +2%���!*20*(2,A�+2 2#%�PP��� &,$ G
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+20,� ,+.C*+20"1*2+1� "%&0%) 7%,$$@3� ./( 0"1'C%38� &,2,(@A� $ �
6$ ! *2+1� >,61A+20*$$@3� +.),3� /,� /(*)+2 0"*$%'� +,4( $%1� &(*)%�
2,(,0�%"%�-,+.) (+20*$$,-,�,(- $ �/,�)*" 3�,�4 $&(,2+20*G��%&0%) �
7%,$$,*�/(,%60,)+20,�$ !%$ *2+1�+�/(%$12%1�(*=*$%1�,�/(%6$ $%%
),"9$%& � 4 $&(,2,3G��(,&� "%&0%) 7%,$$,-,� /(,%60,)+20 8� /,� ,4�
C*3.�/( 0%".8� � +,+2 0"1*2�,)%$�-,)G

��3,3*$2 �/(%$12%1�+.),3�(*=*$%1�,�/(%6$ $%%�),"9$%& �4 $&�
(,2,38� ,$� "%= *2+1� 0+*>�/,"$,3,!%A�/,� ./( 0"*$%'�%�( +/,(19*�
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"%6 7%%� /.2*3� /(,0*)*$%1� ,2&(@2@>� 2,(-,0� 0� .+2 $,0"*$$,3� 6 &,�
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%3.C*+20 � ),"9$%& 8� /(%� W2,3� 0+*� ,416 2*"#+20 8� 0$*� 6 0%+%3,+2%
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$%& � 0� +0,*� 0*)*$%*8� /(,0*)*$%*3� /(,0*(,&� *-,� &,"%!*+20 8� & !*�
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2(*4,0 $%A�&(*)%2,(,0�,)$,A�,!*(*)%8� 2(*4,0 $%1� .),0"*20,(1'2+1
/(,/,(7%,$ "#$,� /(%!%2 'C*A+1� & 9),3.� &(*)%2,(.� +.33*G

�� �(*4,0 $%1� &(*)%2,(,08� $*� .),0"*20,(*$$@*� 6 � $*),+2 2&,3
%3.C*+20 8� +!%2 '2+1� /,- =*$$@3%G

�@/,"$*$%*� ) $$@>� 2(*4,0 $%A� � &,$ � /,60,"1*2� 0@/,"$%2#
/(%$7%/�+,( 63*($,+2%�.),0"*20,(*$%1�2(*4,0 $%A�&(*)%2,(,08�.& �
6 $$@>�0� 46 7*��!*2@($ )7 2,3��+2 2#%�Q8�/(%�,/(*)*"*$%%�/,$12%1
"%&0%) 7%,$$,*� /(,%60,)+20,G

PG�� +2#�/*(0 1�+2 2#%�,/(*)*"1*28�!2,��&�0$*,!*(*)$@3�/" 2*9 3
,2$,+12+1I� +.)*4$@*� ( +>,)@8� ( +>,)@8� +016 $$@*� +� 0@/" 2,A� 0,6�
$ -( 9)*$%1� +.)*4$@3� ./( 0"1'C%38� 2*&.C%*� &,33.$ "#$@*� %
W&+/". 2 7%,$$@*�/" 2*9%8�( +>,)@�$ �+2( >,0 $%*�%3.C*+20 �),"�
9$%& 8� �2 &9*�.),0"*20,(1'2+1�2(*4,0 $%1�/,�,416 2*"#+20 3�),"�
9$%& 8��0,6$%&=%3�/,+"*�0,64.9)*$%1�)*" �,�4 $&(,2+20*�:&,2,(@*
,2$,+12+1�&� 2*&.C%3�/" 2*9 3;G��2)*"#$,� +"*).*2�$ 60 2#� 2(*4,0 �
$%1�&(*)%2,(,08�>,21�%�0,6$%&=%*�/,+"*�0,64.9)*$%1�)*" �,�4 $&�
(,2+20*�),�,4V10"*$%1�/(*)/(%12%1�4 $&(,2,3�%�/(*)V10"*$$@*�/,+"*
,2&(@2%1� "%&0%) 7%,$$,-,� /(,%60,)+20 � /,� %+2*!*$%%� .+2 $,0"*$�
$,-,� 0� /.4"%& 7%%� ,2&(@2%1� "%&0%) 7%,$$,-,� /(,%60,)+20 � +(,& 
:$*�3*$**�)0.>�3*+17*0;8� �2 &9*�0,6$%&=%*�/,+"*�,2&(@2%1�/(,7*�
).(@� "%&0%) 7%%� ,416 2*"#$@*� /" 2*9%8� $,� &,2,(@*� .),0"*20,(1�
'2+1�+,-" +$,�! +2%�2(*2#*A�+2 2#%�PQK�� &,$ �0�=*+2.'�,!*(*)#G

� &9*� 0$*� ,!*(*)%� .),0"*20,(1'2+1� 2(*4,0 $%1� ,� 0,63*C*$%%
0(*) 8� /(%!%$*$$,-,�9%6$%� %� 6),(,0#'8� 0� +,,20*2+20%%� +� 6 &,$,�
) 2*"#+20,3G

�"*).*2�,23*2%2#8�!2,�( +!*2�2(*4,0 $%A�-( 9) $8�/*(*)�&,2,(@�
3%��),"9$%&�$*+*2�,20*2+20*$$,+2#�6 �/(%!%$*$%*�0(*) �9%6$%�%"%
6),(,0#'� /(,%60,)%2+1� 0� +,,20*2+20%%� +��( 0%" 3%� � 0,63*C*$%1
0(*) � � 8� /(%!%$*$$,-,� � ( 4,2$%& 3� .0*!#*38� � /(,U*++%,$ "#$@3
6 4,"*0 $%*3� "%4,� %$@3� � /,0(*9)*$%*3� 6),(,0#18� � +016 $$@3� +
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%+/,"$*$%*3� %3%� 2(.),0@>� ,416 $$,+2*A8� .20*(9)*$$@3%� /,+2 �
$,0"*$%*3�� 4%$*2 ��%$%+2(,0��*+/.4"%&%�564*&%+2 $�,2�PP�U*0�
( "1����S-,) �b�J�G��%&0%) 7%,$$,3.�./( 0"1'C*3.�/(%�0,63*C*�
$%%� 0(*) 8� /(%!%$*$$,-,� 9%6$%� %� 6),(,0#'8� 0� +,,20*2+20%%� +,
+2 2#*A�P�PS�����56�$*,4>,)%3,�/(,%60*+2%�& /%2 "%6 7%'�)*$*9�
$@>� +(*)+20� )"1� 0@/" 2@� /,2*(/*0=*3.� /,� /( 0%" 38� .+2 $,0"*$�
$@3� 6 &,$,) 2*"#+20,3G�+!%+"*$%*� +.33@� )*$*9$@>� +(*)+208� $ �
/( 0"1*3@>� $ � & /%2 "%6 7%'8� /(,%60,)%2+1� +,-" +$,� .+2 $,0"*$�
$@3�/( 0%" 38�%�/(%�$ "%!%%�),+2 2,!$@>�.�),"9$%& �+(*)+20�)"1
W2%>�7*"*A�+.)*4$@A�./( 0"1'C%A�%+!%+"*$$.'�+.33.�/*(*!%+"1*2
$ �+/*7% "#$@A�+!*2�./,"$,3,!*$$,-,�,(- $ �)"1�/,+"*).'C*A�*9*�
3*+1!$,A�0@/" 2@�"%7.8�/*(*)�&,2,(@3�),"9$%&�$*+*2�,20*2+20*$�
$,+2#�6 �/(%!%$*$%*�0(*) �9%6$%�%"%�6),(,0#'G���+".! *�$*0,63,9�
$,+2%�& /%2 "%6 7%%�0+"*)+20%*� �,2+.2+20%1�%"%�$*),+2 2,!$,+2%�.
),"9$%& �%3.C*+20 8�0@/" 2 �)*$*9$@>�+(*)+20�0�+!*2�0,63*C*$%1
0(*) �/(,%60,)%2+1�-,+.) (+20,3�:! +2#�!*20*(2 1�+2GP�PS�����56;G

�$*� ,!*(*)%� .),0"*20,(1'2+1� 2 &9*� 2(*4,0 $%1� ,� &,3/*$+ 7%%
3,( "#$,-,�0(*) �:+2G+2GP��P8�P��������56;8�>,21�0�) $$,A�+2 2#*�$*
+,)*(9%2+1� 2 &,*� ./,3%$ $%*G

�G�� +2#�02,( 1�+2 2#%��,/(*)*"1*2�/,(1),&�.),0"*20,(*$%1�2(*4,�
0 $%A�/*(0,A�,!*(*)%G���W2%3�2(*4,0 $%13�,2$,+12+1I�2(*4,0 $%1�/,
/" 2*9$@3� :%+/,"$%2*"#$@3;� ),&.3*$2 38� /(*).+3 2(%0 'C%3
,416 2*"#$@*�/" 2*9%�%�0@) !.�)*$*9$@>�+(*)+20�$ �0@/" 2.�6 ( �
4,2$,A� /" 2@� :$*6 0%+%3,� ,2� $ "%!%1� %+/,"$%2*"#$,-,� "%+2 � /(%
/,)20*(9)*$%%�4.>- "2*(+&%3%�),&.3*$2 3%8�0�2G!G�/" 2*9$@3%�0*�
),3,+213%;8� /,� %+/,"$%2*"#$@3� ),&.3*$2 38� /(*).+3 2(%0 'C%3
/*(*!%+"*$%*�%"%�0@) !.�)*$*9$@>�+(*)+20�+,�+!*2 �)"1�.),0"*20,�
(*$%1� 2(*4,0 $%A� ,� 06@+& $%%�  "%3*$2,0:+2GPQ���*3*A$,-,� &,)*&�
+ ;8�/,�0@/" 2*�0,6$ -( 9)*$%A�/,� 02,(+&%3�),-,0,( 38�,4*+/*!%�
0 'C%>�( 0$.'�+2*/*$#�0@/,"$*$%1�,416 2*"#+20�),"9$%& �/,�,41�
6 2*"#$@3� /" 2*9 3� %� 2(*4,0 $%138� 0@2*& 'C%3� %6� 2(.),0@>� %
/(%( 0$*$$@>�&�$%3�/( 0,,2$,=*$%A8� �2 &9*�2(*4,0 $%1�-( 9) $
/,� 0,63*C*$%'� .C*(4 8� /(%!%$*$$,-,� %>� %3.C*+20.� /(*+2./"*$%�
*3� %"%�  )3%$%+2( 2%0$@3�/( 0,$ (.=*$%*3G��,+&,"#&.� 0� �*+/.4�
"%&*�564*&%+2 $�0@) ! �6 ( 4,2$,A�/" 2@�/(,%60,)%2+1�/,�/" 2*9�
$@3�0*),3,+2138�) $$@*�4.>- "2*(+&%*�),&.3*$2@�,2$,+12+1�&�/" �
2*9$@3� ),&.3*$2 38� 0@) ! � )*$*9$@>� +(*)+20� /,� &,2,(@3� %� /(*�
).+3,2(*$ �0�! +2%�02,(,A�&,33*$2%(.*3,A�+2 2#%G

QG�� +2#�2(*2#1�+2 2#%��,/(*)*"1*2�/,(1),&�.),0"*20,(*$%1�2(*4,�
0 $%A�02,(,A�,!*(*)%G���W2%3�2(*4,0 $%13�,2$,+12+1I�2(*4,0 $%1�/,
,416 2*"#$,3.� +2( >,0 $%':+2GT��� ��;8�  � 2 &9*� /,� &(*)%2 3� 4 $�
&,0:+2G�RR� ��;� %� +2( >,0 $%'� &(*)%2,0� 4 $& G
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RG�� +2#�!*20*(2 1�+2 2#%��,/(*)*"1*2�/,(1),&�.),0"*20,(*$%1�2(*�
4,0 $%A�2(*2#*A�,!*(*)%G���W2%3�2(*4,0 $%13�,2$,+12+1I� � 2(*4,0 �
$%1� &(*)%2,(,08� ,4*+/*!*$$@*� 6 ",-,3G� �)*+#� $*,4>,)%3,� %3*2#� 0
0%).8� !2,� .),0"*20,(1'2+1� 2(*4,0 $%1� &(*)%2,(,08� >,21�U &2%!*+�
&%� %� ,4*+/*!*$$@*� 6 ",-,38� $,� &,2,(@*� ,+2 "%+#� $*.),0"*20,(*$�
$@3%� 0� +016%� +� 2*38� !2,� +.33@� ,2� (* "%6 7%%� /(*)3*2 � 6 ",- 
,& 6 ",+#� $*),+2 2,!$,� )"1� /,"$,-,� /,- =*$%1� 2(*4,0 $%A� 2 &%>
&(*)%2,(,08� /,W2,3.� /,� +.C*+20.� :U &2%!*+&%;� W2,� ,& 6@0 '2+1
2(*4,0 $%18�$*�,4*+/*!*$$@*�6 ",-,3G��(%�W2,38��.!%2@0 1�2(*4,0 �
$%1�+2 2#%�PQQ�,�2,38�!2,�/(%�$*),+2 2,!$,+2%�+(*)+20�,2�/(,) 9%
/(*)3*2 � 6 ",- 8� � ,+2 0= 1+1� ! +2#� 2(*4,0 $%A� .),0"*20,(1*2+1� %6
+.33@� (* "%6 7%%� "%&0%) 7%,$$,A�3 ++@8� %� $,(3.� ! +2%� 0,+#3,A
( ++3 2(%0 *3,A�+2 2#%�,4�.),0"*20,(*$%%�2(*4,0 $%A�& 9),A�/,+�
"*).'C*A� ,!*(*)%� 2,"#&,� /,+"*� /,"$,-,� .),0"*20,(*$%1� 2(*4,0 �
$%A� &(*)%2,(,0� /(*)@).C*A� ,!*(*)%8� 3,9*2� 0,6$%&$.2#� ,)$ � /(,�
4"*3 G���+".! *8�&,-) �+0,4,)$,*�,2�6 ",- �%3.C*+20,�(* "%6,0 $,8
$,�$*�/(,) $,�%3.C*+20,8�$ >,)1C**+1�0�6 ",-*8�0,63,9$,�.),0"*2�
0,(*$%*�2(*4,0 $%A�&(*)%2,(,0�2,"#&,�/*(0,A�%�02,(,A�,!*(*)%8�2G
&G� "%&0%) 7%,$$@A� ./( 0"1'C%A�$*�3,9*2� 6$ 2#8� 6 � & &.'� +.33.
4.)*2�(* "%6,0 $,�%3.C*+20,8�$ >,)1C**+1�0�6 ",-*8�+"*)+20*$$,�,$
$*� 3,9*2� 6$ 2#� 4.)*2� "%� ( 4,2 2#� 2(*2#1� ,!*(*)#G�� � /( &2%&*8� 0
,+$,0$,38� +$ ! " � (* "%6.*2+1� 0+*�%3.C*+20,8�U,(3%(.*2+1� "%&0%�
) 7%,$$ 1�3 ++ �%�2,"#&,�/,2,3�$ !%$ *2+1�( +!*2�+�&(*)%2,( 3%G

SG�� +2#�/12 1�+2 2#%��,/(*)*"1*2�/,(1),&�.),0"*20,(*$%1�2(*4,�
0 $%A�!*20*(2,A�,!*(*)%G���W2%3�2(*4,0 $%13�,2$,+12+1I�2(*4,0 $%1
&(*)%2,(,08� $*� ,4*+/*!*$$@*� 6 ",-,3G

JG�� +2#�=*+2 1�+2 2#%��,/(*)*"1*2�/,(1),&�.),0"*20,(*$%1�2(*4,�
0 $%A� /12,A� ,!*(*)%G� �� W2%3� 2(*4,0 $%13� ,2$,+12+1I� 2(*4,0 $%1
0" )*"#7*0� �  &7%AG��(*)+2 0"1*2+18� !2,� 0� ) $$,A� ! +2%� .& 6 $%*
2,"#&,�$ � 0" )*"#7*0�  &7%A�$*/( 0,3*($,8� !2,�& + *2+1� 2,"#&,�  &�
7%,$*($@>�,4C*+20G��)*+#��%3*'2+1�0�0%).�%��2(*4,0 $%1�.!(*)%2*�
"*A� :.! +2$%&,0;8� +,4+20*$$%&,0� %3.C*+20 � /(*)/(%12%1�),"9$%& 
$*�2,"#&,�0�U,(3*� &7%,$*($,-,�,4C*+20 8� �2 &9*�0�%$@>�,(- $%�
6 7%,$$,�/( 0,0@>�U,(3 >� ,� /,".!*$%%� ,/(*)*"*$$,-,� )%0%)*$) 8
&,2,(@*�.9*�$ !%+"*$@8�$,�$*�0@/" !*$@G��(*4,0 $%1�9*���,�0@)*"*
),"%8� 0@2*& 'C%*� %6� %>� .! +2%18� %"%� /,".!*$%1� ,+2 0=*-,+1� %3.�
C*+20 �$*�,2$,+12+1�&�2(*4,0 $%138�.& 6 $$@3�0�) $$,A�! +2%G�[2%
2(*4,0 $%18� 6 � %+&"'!*$%*3� +".! 1� ! +2%� !*20*(2,A� +2 2#%� P�Q� � �
&,$ 8� � 3,-.2� 4@2#� .),0"*20,(*$@� 2,"#&,� /,+"*� /,"$,-,� /,- =*$%1
0+*>�2(*4,0 $%A�&(*)%2,(,0�:! +2#�,)%$$ )7 2 1�+2GPQR�� &,$ ;G

�G�� +2#�+*)#3 1�+2 2#%��,/(*)*"1*2�/,(1),&�.),0"*20,(*$%1�2(*�
4,0 $%A�=*+2,A�,!*(*)%G���W2%3�2(*4,0 $%13�,2$,+12+1I��0+*�,+2 "#�
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$@*�2(*4,0 $%1G�� +2,1C 1�! +2#�+,,2$,+%2+1�+�! +2#'�2(*2#*A�+2 �
2#%� PQKG��� ) $$@3� 2(*4,0 $%13� ,2$,+12+1� 2(*4,0 $%1� &(*)%2,(,08
0,6$%&=%*�),�,2&(@2%1�"%&0%) 7%,$$,-,�/(,%60,)+20 �$,�6 10"*$�
$@*�/,�%+2*!*$%%�.+2 $,0"*$$,-,�0�/.4"%& 7%%�,2&(@2%1�"%&0%) �
7%,$$,-,�/(,%60,)+20 �+(,& �$ �/(*)V10"*$%*�2(*4,0 $%A�&(*)%2,�
(,08�  � 2 &9*� 2(*4,0 $%1� /,� ,416 2*"#$@3� /" 2*9 38� 0,6$%&=%*
/,+"*�,2&(@2%1�"%&0%) 7%,$$,-,�/(,%60,)+20 G���+,,20*2+20%%�+�! �
+2#'� !*20*(2,A� +2 2#%� P�Q� � &,$ � 0� +".! *� /(%6$ $%1� $*)*A+20%�
2*"#$,A� +)*"&%�,� 0@/" 2*� :0@)*"*;� ),"%8� +2,(,$ � :.!(*)%2*"#8� +,4�
+20*$$%&;�/,�2 &,A�+)*"&*�+2 $,0%2+1�&(*)%2,(,3�=*+2,A�,!*(*)%G

KG�� +2#�0,+#3 1�&,33*$2%(.*3,A�+2 2#%�.+2 $ 0"%0 *2�,4C**�/( �
0%",8� +,-" +$,� &,2,(,3.� 2(*4,0 $%1� & 9),A� +"*).'C*A� ,!*(*)%
3,-.2�.),0"*20,(12#+1� 2,"#&,�/,+"*�/,"$,-,�/,- =*$%1�2(*4,0 $%A
/(*)@).C*A�,!*(*)%G��	+"%�9*�%3.C*+20 �$*),+2 2,!$,8�2,�)*A+20.*2
/( 0%",8� .+2 $,0"*$$,*� ! +2#'� )*012,A� $ +2,1C*A� +2 2#%G� �$ ",�
-%!$ 1�$,(3 �( +/(,+2( $1*2+1�%�/(%�6 !*2*�2(*4,0 $%1�%�6 &"'!*�
$%%�+,-" =*$%1�,4�,2+2./$,3�:! +2#�!*20*(2 1�+2GPQK�� &,$ ;G

TG�� +2#�)*012 1�) $$,A�+2 2#%�,/(*)*"1*28�!2,�0�+".! *�$*),+2 �
2,!$,+2%�%3.C*+20 �)"1�/,"$,-,�/,- =*$%1�2(*4,0 $%A�0+*>�&(*)%�
2,(,0�,)$,A�,!*(*)%8�.),0"*20,(*$%*�/(,%60,)%2+1�/(,/,(7%,$ "#�
$,�/(%!%2 'C*A+1�& 9),3.�&(*)%2,(.�+.33*G��(*)+2 0"1*2+18�!2,�0
& !*+20*� %+&"'!*$%1�3,9$,�$ 60 2#� 0,63,9$,+2#� /*(*) !%� %3.C*�
+20 � ),"9$%& � &,33*(!*+&,3.� 4 $&.� +,-" +$,� /,+2 $,0"*$%'���
�56�ZPKK�,2�PK� /(*"1����Q�-,) 8�-)*�,416 2*"#$@3�.+",0%*3�10"1�
*2+1�/,"$,*�.),0"*20,(*$%*�4 $&,3�2(*4,0 $%A8�/(*).+3,2(*$$@>�0
! +2%� /*(0,A� +2 2#%� PQR� � &,$ 8�  � 2 &9*� /,"$,*� /,- =*$%*� 6 ),"�
9*$$,+2%�/,�6 ( 4,2$,A�/" 2*G

P�G� � +2#� )*+12 1� &,33*$2%(.*3,A� +2 2#%� +,)*(9%2� .& 6 $%*� $ 
$*,4>,)%3,+2#� /*! 2%� 0� ,U%7% "#$,3�%6) $%%� :+(*)+20 >�3 ++,0,A
%$U,(3 7%%;� +0*)*$%A� ,� 2,38� !2,� /(,%60*)*$ � /,+"*)$11� 0@/" 2 
&(*)%2,( 3G� ��'4,*�,/.4"%&,0 $%*�/,�)*".�,�4 $&(,2+20*�/(,%60,�
)%2+1�+�+,4"')*$%*3�2(*4,0 $%A8�.+2 $,0"*$$@>�0�+2 2#13%�S��%�SQ
� &,$ G��*,4>,)%3,+2#� /.4"%& 7%%� +0*)*$%A� ,� 6 0*(=*$%%� "%&0%�
) 7%,$$,-,�/(,%60,)+20 �0�� &,$*�$*�/(*).+3,2(*$ G

PPG���+,,20*2+20%%�+�! +2#'�,)%$$ )7 2,A�&,33*$2%(.*3,A�+2 2#%
,+2 2,&� )*$*9$@>� +(*)+20� ,2� (* "%6 7%%�%3.C*+20 � /,+"*� .),0"*2�
0,(*$%1�2(*4,0 $%A�&(*)%2,(,0�%�,/" 2@�( +>,),0�/,�0*)*$%'�)*" 
,�4 $&(,2+20*8� �2 &9*�$*(* "%6,0 $$,*�0�/(,7*++*�"%&0%) 7%%�%3.�
C*+20,� /,".! '2� .!(*)%2*"%� :.! +2$%&%;� %"%� +,4+20*$$%&� %3.C*�
+20 �"%&0%)%(.*3,-,�),"9$%& G��(%�W2,3�*+"%�"%&0%)%(.*3@A�),"�
9$%&� 10"1*2+1�  &7%,$*($@3� ,4C*+20,38� ( +/(*)*"*$%*� %3.C*+20 
%� )*$*9$@>� +(*)+20� /(,0,)%2+1� 0� /,(1)&*8� ,/(*)*"*$$,3� +2 2#*A
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P�Q� � &,$ � �*+/.4"%&%�564*&%+2 $� ��4�  &7%,$*($@>� ,4C*+20 >� %
6 C%2*�/( 0� &7%,$*(,0�G���+".! *�*+"%�) $$@3%�"%7 3%�$*�/(*)�
+2 0"*$,� 6 10"*$%*� ,� /( 0 >� $ � ,+2 0=**+1� %3.C*+20,8� ,$,�3,9*2
4@2#� /*(*) $,� ,(- $ 3� -,+.) (+20*$$,A� 0" +2%� $ � 3*+2 >� :� ! +2#
/*(0 1� +2GPRQ�� &,$ ;G

P�G� �(*4,0 $%1� &(*)%2,(,08� $*� .),0"*20,(*$$@*� 6 � $*),+2 2&,3
%3.C*+20 8�+!%2 '2+1�/,- =*$$@3%8�,�!*3�+,)*(9%2+1�$,(3 �2 &9*
%�0�! +2%�/12,A�+2 2#%�PQK�� &,$ G

����S�� �F8:�=������� ���T������ ����
�	�

=������������
����
��
������R������R�
	�����T����������
�	����	-
����R��

�%���������T�%������������	���������W��������T������
����-
	����.������.:�VP���S�������	R���)�	�
��*+�����@C:�@:@CC8��:�^�)*+-�8X

=�����	� �� ���	�� V�����	X� �������� ���T������ ����
�	�� ����
�
��S� �����
�� ����
���� 	���������� ���� 	��������� 	���������:

4����������
�����
��������R��������
�������������
�����	����R�-
�

�����������T���	��������������.���������
�%��������	�������-
	�.������������T������ ����
�	��������	��� ���	�� V�����	X� �������
���T������ ����
�	�� 
�� �����
�� ����
���� 	���������� ���� 	�����-
����	���������U��������
���	��������������	�������	�������������
��	����R��

�%���������T�%��������������S�����.���%����

�%����
�� ������
���� �� �����0�
��� ���
�	0�.� ���
������%:�=�� ������� ���-
������
��� �	���

�.����
������%�.���%����

�%� ���� ���� ����������
������	������	��V�����	X������������T�����U������������������	-
����R��

���� ��������T���� ��� �����
�
��� ����

����%:

/�����������
�	
���
�����.������	����R��

������������������-
�������S���U������T�.��
���
�������
�
�%������	��V�����	X������-
��� ���T�����U� ��	����R��

�%� ��������T�%� ����
� ���������S� �
����������S�������������T�����������
����������
�
������	���V���-
��	�X� ����
��� 	���������� ���� 	�������� 	���������� �� �����
�%
���	� �� ����
��� ���
�	
���
��� �	���

�.� ��������S���:

7��T������ ����
�	�U� ��
���T����� 	� ����
���

�� �����������-

���U� ������ ��S� �����
�� ���S	�� 
�� ��	����.� �����.:� /� ��	����.
�����.� ���
������ �������� ��R�U� 	������� �� ������������� �� ��	�
��
����������S�
�������� ������

����������
�����T
��������� �	���
-

��� ���T�����:

>�	����R��

�%� ��������T�%������� ��������S� �� 	�������� ����-

�������� ������� ���� �������S� �������
��� ������� ���R����������
-

�%�����
���R���
����
���
�����������:����R����������

�������
�-
��R��U� �������T��� �����U� 
�� ������ ��S� ���
��������

��� ��R��� �
��
�0�
��� ����
�	�� �� ��	����R��

���� ��������T���:

$��� =	����-)� ,5;

PRDQQ�T

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A�E

=������� ������������ V��
���X� ���� ������ ���T������ ����
�	�
���T������������������	�U�����
����

�������S������C�������
����-
�T���� )�	�
�:

�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� /,(1),&� /(,) 9%� %3.C*+20 
),"9$%& �0�>,)*�"%&0%) 7%,$$,-,�/(,%60,)+20 G��2 2#1�/(*).+3 2�
(%0 *2� ,/(*)*"*$$.'� /(,7*).(.� )*A+20%A� "%&0%) 7%,$$,-,� ./( 0�
"1'C*-,�/,�,(- $%6 7%%�/(,0*)*$%1�/(,) 9%�%3.C*+20 G

PG���+,,20*2+20%%�+�$,(3,A8�.+2 $,0"*$$,A�! +2#'�/*(0,A�+2 2#%8
"%&0%) 7%,$$@A� ./( 0"1'C%A�3,9*2� /(%+2./%2#� &� /(,) 9*� %3.�
C*+20 �),"9$%& �2,"#&,�/,+"*�/(,0*)*$%1�%$0*$2 (%6 7%%�%�,7*$�
&%�*-,�%3.C*+20 :+3G�&,33*$2 (%A�&�+2GPQP;G��� &�.+2 $ 0"%0 *2�+2 �
2#18� %3.C*+20,� ),"9$%& � ),"9$,8� & &� /( 0%",8� (* "%6,0@0 2#+1
$ � ,2&(@2@>� 2,(- >G

��& !*+20*�%+&"'!*$%1�/(,0*)*$%1�2,(-,0�3,9$,�$ 60 2#�/( 0%" 
,�/(,0*)*$%%�6 &(@2@>�2,(-,08�!2,�0,63,9$,�/,�! +2%�/12,A�+2 2#%
PQS�� &,$ G��(,3*� 2,-,8� 2,(-%�$*�/(,0,)12+1� 0,,4C*8� *+"%�%3.C*�
+20,�/*(*) *2+1�$ �4 " $+�,(- $ 3�-,+.) (+20*$$,A�0" +2%�$ �3*+2 >
/,�! +2%� 2(*2#*A� +2 2#%� PQ��� &,$ G

+&"'!*$%*3� %6� .+2 $,0"*$$,-,� /,(1)& � /(,) 9%� %3.C*+20 
10"1*2+1� .),0"*20,(*$%*� 2(*4,0 $%A� $*&,2,(@>� 4 $&,0G� � &8�� 4%�
$*2,3��%$%+2(,0� �*+/.4"%&%� 564*&%+2 $� /(%$12,� /,+2 $,0"*$%*
Z�PKK�,2� PK�  /(*"1� ���Q-,) 8� +,-" +$,�/.$&2.� R� &,2,(,-,� .+2 $,0�
"*$,8� !2,� *+"%� &(*)%2,(,3� ),"9$%& � 10"1*2+1� &,33*(!*+&%A� 4 $&8
%3*'C%A� 2(*4,0 $%1� /,� &(*)%2,(+&,A� 6 ),"9*$$,+2%� ��� %� 4,"**
/(,7*$2,0�,2�,4C*A�+.33@�&(*)%2,(+&,A�6 ),"9*$$,+2%�),"9$%& 8
0&"'!*$$,A� 0� (**+2(8� 2,� ) $$@A� 4 $&� 0/( 0*� ,4( 2%2#+1� 0� +.)� +
6 10"*$%*3� ,� /*(*) !*� /(*)/(%12%1� :%3.C*+20 ;� ),"9$%& � 0� *-,
+,4+20*$$,+2#8� 6 � %+&"'!*$%*3� %3.C*+20 8� 10"1'C*-,+1� /(*)3*�
2,3� 6 ",- G��(%� W2,3� .+2 $,0"*$,� 2(*4,0 $%*8� +,-" +$,� &,2,(,3.
/*(*) ! �/(*)/(%12%1�),"9$%& �0�+,4+20*$$,+2#�4 $& �/(,%60,)%2�
+1� /(%� .+",0%%� ,/" 2@� 4 $&,3� +(*)+20� $ � /,&(@2%*� 0$*,!*(*)$@>
( +>,),0� :! +2#� /*(0 1� +2GPQR� � &,$ ;� %� /,- =*$%1� 6 ),"9*$$,+2%
/,�6 ( 4,2$,A�/" 2*�( 4,2$%&,0�/(*)/(%12%1�:W2,�.+2 $,0"*$,�2 &�
9*�0�/GQK�/,+2 $,0"*$%1��"*$.3 ��X��ZPR�;G��(%�W2,38�+,-" +$,
/,+2 $,0"*$%'��(*6%)*$2 ��*+/.4"%&%�564*&%+2 $�Z����SJ�,2�PS
 /(*"1� ���S-,) � 6 &(*/"*$,8� !2,� 2 &,*� %3.C*+20,8� /(%,4(*2*$$,*
&,33*(!*+&%3%� 4 $& 3%� 0� (*6."#2 2*� /*(*>,) � 0� +,4+20*$$,+2#8� $*
/,)"*9%2� ,4",9*$%'�$ ",- 3%� $ � %3.C*+20,� %� 6*3"'� ),�3,3*$2 
*-,�(* "%6 7%%��$,0@3�+,4+20*$$%& 3G

�G�� +2#�02,( 1�+2 2#%�,/(*)*"1*28�!2,�/,+"*�/(,0*)*$%1�%$0*$2 �
(%6 7%%� %� ,7*$&%� %3.C*+20 � ),"9$%& � "%&0%) 7%,$$@A� ./( 0"1�

$��� =	����-)� ,5;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A�?

'C%A�),"9*$��/(*)+2 0%2#�+0,%�/(*)",9*$%1�/,�/,(1)&.�%�+(,& 3
:-( U%&;�/(,) 9%�%3.C*+20 G�
 $$@*�/(*)",9*$%1�& &�( 6�%�0&"'�
! '2+1� 0� ) "#$*A=*3� 0� /" $� "%&0%) 7%%� :/(%� .+",0%%8� !2,� /" $
"%&0%) 7%%� +,+2 0"*$� $*� ,)$,0(*3*$$,� +� ( 6( 4,2&,A� -( U%& � %
/,(1)& � /(,) 9%� %3.C*+20 ;G� �,4( $%*3� :&,3%2*2,3;� &(*)%2,(,0
),"9$@�4@2#�,),4(*$@�/,(1),&�%�+(,&%� :-( U%&;�/(,) 9%�%3.C*�
+20 �),"9$%& G���+,9 "*$%'8�� &,$�$*�,/(*)*"1*2�&,$&(*2$@*�+(,�
&%�/,)-,2,0&%�%�$ /( 0"*$%1�+,4( $%'�:&,3%2*2.;�&(*)%2,(,0�"%&�
0%) 7%,$$@3� ./( 0"1'C%3� /(*)",9*$%A� /,� /(,) 9*� %3.C*+20 G
�,� $ =*3.�3$*$%'8� %+>,)1� %6� /( &2%&%8� ) $$@A� +(,&� $*� ),"9*$
/(*0@= 2#�)0.>�$*)*"#�/,+"*�6 0*(=*$%1�%$0*$2 (%6 7%%�%�,7*$&%
%3.C*+20 G

��2,3�+".! *�*+"%�+,0*(=*$%*�2,A�%"%�%$,A�+)*"&%��"%&0%) 7%�
,$$@3� ./( 0"1'C%3�$*� 4@",� /(*).+3,2(*$,� 0� /" $*� "%&0%) 7%%8
2,� ( +/,(19*$%*� %3.C*+20,3� ),"9$%& � � /(,%60,)%2+1� +� +,4"')*�
$%*3�2(*4,0 $%A�! +2%�02,(,A�&,33*$2%(.*3,A�+2 2#%G

�,+&,"#&.� 0� /" $*� "%&0%) 7%%� /(*).+3 2(%0 *2+1� $*+&,"#&,
/.$&2,0� :+2GP�T� � &,$ ;8� 0� 2,3� !%+"*� %� /.$&2� ,� /,(1)&*� /(,) 9%
%3.C*+20 8� 2,� /(*)+2 0"1*2+18� !2,� $*,4>,)%3,� /*(0,$ ! "#$,� (*�
=%2#�%3*$$,�) $$@A�0,/(,+8�& + 'C%A+1��-( U%& �%�/,(1)& �/(,�
) 9%�%3.C*+20 8� !2,4@� 6 2*3�0&"'!%2#� *-,� 0�,),4(*$$,3�&(*)%2,�
( 3%�0%)*�0�+ 3�/" $�"%&0%) 7%%G�[2,�3,9$,�,+.C*+20%2#�%�/.2*3
/,+2 $,0&%�,4+.9)*$%1�) $$,-,� 0,/(,+ �$ � +,4( $%%�&(*)%2,(,0� 0
$ ! "*� /(,0*)*$%1� +,4( $%18�  � 0,/(,+� ,4� .20*(9)*$%%� /" $ � "%&�
0%) 7%%�0�7*",3���0�&,$7*�+,4( $%1�:"%4,�/.2*3�/(,0*)*$%1�)(.-,�
-,�+,4( $%1�&(*)%2,(,0;G

QG�� +2#�2(*2#1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*2�/,(1),&�( 6(*�
=*$%1�( 6$,-" +%A�/,�/,(1)&.�%�+(,& 3�/(,) 9%�%3.C*+20 �),"9�
$%& �3*9).�"%&0%) 7%,$$@3�./( 0"1'C%3�%�&(*)%2,( 3%G�5& 6 $�
$@A�/,(1),&�/(,) 9%�%�+(,&%�/(,) 9%�+,)*(9 2+1�0�/" $*8�/,W2,�
3.� /(*)+2 0"1*2+18� !2,� /,+"*� ( ++3,2(*$%1� ( 6$,-" +%A� +.),3� $,�
0@A�/" $�+,+2 0"12#�$*2�$*,4>,)%3,+2%G

�,� %+2*!*$%%�3*+1!$,-,� +(,& � +� 3,3*$2 � /(*)+2 0"*$%1� &(*)%�
2,( 3�/(*)",9*$%A�/,�/,(1)&.�%�+(,& 3�/(,) 9%�%3.C*+20 �.�"%&�
0%) 7%,$$,-,�./( 0"1'C*-,�%�&(*)%2,(,0�0,6$%& *2�/( 0,�$ �,4( �
C*$%*�0� >,61A+20*$$@A�+.)8� !2,4@�+.)�( ++3,2(*"�/(*)",9*$%1�/,
/(,) 9*� %3.C*+20 G� � &%3� ,4( 6,38� *+"%� +,4( $%*� :&,3%2*2;� &(*�
)%2,(,0� $*� +,-" +$,� +� /(*)" - *3@3� "%&0%) 7%,$$@3� ./( 0"1'�
C%3�/,(1)&,3�%�+(,& 3%�/(,) 9%�%3.C*+20 �),"9$%& �%"%�+,4( �
$%*� :&,3%2*2;� &(*)%2,(,0� � $*� /(%$1",� 0� .& 6 $$@A� +(,&� & &,-,�
"%4,� (*=*$%1� /,� ) $$,3.� 0,/(,+.8� "%&0%) 7%,$$@A� ./( 0"1'C%A
%"%�&(*)%2,(@�:,2�%3*$%�+,4( $%1�%"%�&,3%2*2 �&(*)%2,(,0;�3,-.2

$��� =	����-)� ,5;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@C

,4( 2%2#+1� 0� >,61A+20*$$@A� +.)� +� 6 10"*$%*3� ,� ( 6(*=*$%%� 0,6�
$%&=%>�( 6$,-" +%AG��(*)+2 0"1*2+18�!2,�,2)*"#$,�0612@A�&(*)%2,(
$*�3,9*2� W2,-,� +)*" 2#8�  � ),"9*$� 6 (.!%2#+1�/,))*(9&,A� 0+*-,� +,�
4( $%1�%"%�&,3%2*2 �&(*)%2,(,0G�X,61A+20*$$@A�+.)�/,�%2,- 3�( +�
+3,2(*$%1� .& 6 $$@>� ( 6$,-" +%A�%"%� .20*(9) *2� /,(1),&�%� +(,&%
:-( U%&;� /(,) 9%� %3.C*+20 8� %"%� ,+0,4,9) *2� "%&0%) 7%,$$,-,
./( 0"1'C*-,�,2�%+/,"$*$%1�,416 $$,+2*AG��3*+2*�+�2*3�0,6$%& *2
0,/(,+8� � 0� & &%*� +(,&%� W2%� ( 6$,-" +%1� 4.)*2� ( ++3 2(%0 2#� +.)G
� 3 � +2 2#1� W2%� +(,&%� $*� ,/(*)*"1*2G� �&,(**� 0+*-,8� 6)*+#� .3*+2$,
/(%3*$%2#�$,(3@�+2 2#%�ST�� &,$ 8�2 &�& &�(*!#�%)*2�,�( 6$,-" +%�
1>�3*9).� "%&0%) 7%,$$@3�./( 0"1'C%3�%�&(*)%2,( 3%8� !2,� +,,2�
0*2+20.*2�.+2 $,0"*$%13�! +2%�/*(0,A�0@=*./,31$.2,A�+2 2#%G

RG��(%� /(,0*)*$%%�3*(,/(%12%A� "%&0%) 7%,$$,-,� /(,%60,)+20 
/,� /(,) 9*� %3.C*+20 � ),"9$%& �3,-.2� 0,6$%&$.2#� ,4+2,12*"#+20 8
/(*/12+20.'C%*��,+.C*+20"*$%'�/(,) 9%�0�+,,20*2+20%%�+�2*3�/,�
(1)&,3� %� +(,& 3%8� &,2,(@*� 4@"%� .20*(9)*$@� +,4( $%*3� :&,3%2*�
2,3;�&(*)%2,(,0G���W2,3�+".! *8� 0� +,,20*2+20%%�+�! +2#'�!*20*(2,A
+2 2#%8� .� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� 0,6$%& *2�����

���S� /,
( 6( 4,2&*� /(*)",9*$%A� /,� %63*$*$%'�/,(1)& � %� +(,&,0� /(,) 9%
%3.C*+20 �%�/(*)+2 0"*$%'�%>�)"1�) "#$*A=*-,�.20*(9)*$%1�+,4( �
$%'�:&,3%2*2.;�&(*)%2,(,0�0�3*+1!$@A�+(,&�+�3,3*$2 �%>�0,6$%&�
$,0*$%1G

SG�� +2#�/12 1�+2 2#%�.+2 $ 0"%0 *2�%$,A�/,(1),&�/(,) 9%�%3.�
C*+20 �),"9$%& 8�,2$*+*$$,-,�&�,-( $%!*$$,�,4,(,2,+/,+,4$,3.G��
,2"%!%*�,2�,4C*-,�/( 0%" 8�&,-) �%3.C*+20,�),"9$%& �(* "%6.*2+1
$ �,2&(@2@>�2,(- >8��,-( $%!*$$,�,4,(,2,+/,+,4$,*�%3.C*+20,�),"�
9$,�(* "%6,0@0 2#+1�$ �6 &(@2@>�2,(- >G�� �) $$@>�2,(- >�),"9$@
/(%$%3 2#� .! +2%*� 2,"#&,� 2*� "%7 8� &,2,(@*� 0� +,,20*2+20%%� +� 6 &,�
$,3�3,-.2� %3*2#� $ � /( 0*� +,4+20*$$,+2%� %"%� %$,3� 0*C$,3� /( 0*
.& 6 $$,*� %3.C*+20,G

JG� �(- $%6 2,(,3� 2,(-,0� %3.C*+20 � ),"9$%& � 3,9*2� 0@+2./ 2#
+ 3� "%&0%) 7%,$$@A� ./( 0"1'C%A�%"%� ,$�3,9*2� /(%0"*!#� &� /(,�
0*)*$%'� 2,(-,0� +/*7% "%6%(,0 $$.'� ,(- $%6 7%'G��(%� /(%0"*!*�
$%%�+/*7% "%6%(,0 $$,A�,(- $%6 7%%�&,33*$2%(.*3 1�! +2#��+2 0%2
.+",0%*I�) $$ 1�,(- $%6 7%1�$*�),"9$ �4@2#�6 %$2*(*+,0 $$@3�"%�
7,3� 0� ,2$,=*$%%� ),"9$%& � %"%� "%&0%) 7%,$$,-,� ./( 0"1'C*-,
:+2G�P�;G

� +>,)@� /,� /(%0"*!*$%'� +/*7% "%6%(,0 $$,A� ,(- $%6 7%%� 0,6�
3*C '2+1�0$*�,!*(*)%�6 �+!*2�%3.C*+20 �),"9$%& G

�G��*)#3 1�! +2#�+2 2#%�,/(*)*"1*28�!2,�/(%�/(,0*)*$%%�"%&0%) �
7%,$$,-,� /(,%60,)+20 � /(,) 9 � 0+*-,� /(*)/(%12%1� :4%6$*+ ;� ,+.�
C*+20"1*2+1�0�/,(1)&*8�.+2 $,0"*$$,3�+2 2#*A�PP�8� �/(,) 9 �! +2%

$��� =	����-)� ,5;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@�

%3.C*+20 � (* "%6.*2+1� 0� +,,20*2+20%%� +� 2(*4,0 $%13%� +2 2#%� PPP
� &,$ G��� & !*+20*�%+&"'!*$%1�3,9$,�$ 60 2#�/*(*) !.�%3.C*+20 
/(*)/(%12%1�4 $&(,2 � &,33*(!*+&,3.� 4 $&.� +,-" +$,� /,+2 $,0"*�
$%1�����56�ZPKK� :,2� PKG�RG���Q-;G

����S�� �FB:�=������� ����� ������
��� ����
�	�
���������R�������	����R��

����������������

>�	����R��

�%���������T�%����������������S�
����	�����������
������������
�������
�	�U�������
�%�������	������������������-
��
��� ����
�	�� 
�� ����
����
� ����
���� 	���������� ���� 	��������
	���������:

=������� ����� ������
��� ����
�	�� 
�� ��	����.� �����.� ���T�-
���������� �� ������
���� 
���U� �����������

�.� ����S�%� ��@� 
����-
�T���� )�	�
�:

�,33*$2%(.*3 1��+2 2#1�,/(*)*"1*2�/,(1),&�/(,) 9%�/( 0 �2(*�
4,0 $%1� 0� >,)*� "%&0%) 7%,$$,-,� /(,%60,)+20 G

PG��( 0 �2(*4,0 $%1�),"9$%& ���W2,�,)$ �%6�+,+2 0$@>�! +2*A�*-,
 &2%0,08� %� ,$%� 0>,)12� 0� +,+2 0� "%&0%) 7%,$$,A�3 ++@G� � �� +016%� +
W2%3� � &,$� ,/(*)*"1*28� !2,� "%&0%) 7%,$$@A� ./( 0"1'C%A� 0/( 0*
0@+2 0%2#�/( 0 � 2(*4,0 $%1� � ),"9$%& � 2 &�9*8� & &� *-,�%3.C*+20,8
$ � ,2&(@2@*� 2,(-%8� *+"%� +,4( $%*� &(*)%2,(,0� :&,3%2*2� &(*)%2,�
(,0;� $*� .+2 $,0%2� %$,A�/,(1),&�/(,) 9%�/( 0� 2(*4,0 $%1G

�G�� +2#� 02,( 1� +2 2#%�,/(*)*"1*28� !2,�/(,) 9 �/( 0� 2(*4,0 $%1
),"9$%& � 0� "%&0%) 7%,$$,3� /(,%60,)+20*� ,+.C*+20"1*2+1� /,� 2*3
9*�/( 0%" 38� !2,�%� 0,� 0$*=$*3�./( 0"*$%%8� 2G� *G� 0� +,,20*2+20%%� +
2(*4,0 $%13%� +2 2#%� PP�� � &,$ G

�3*+2*� +� 2*38� +"*).*2� ,23*2%2#8� !2,� ,2+.2+20%*� 6 &,$,) 2*"#$,
/(,/%+ $$,-,�3*> $%63 �/(,) 9%�/( 0�2(*4,0 $%1�6$ !%2*"#$,�6 2�
(.)$1*2�/(,0*)*$%*� 2 &%>� ,/*( 7%AG

����S�� �FD:� )���T�
��� �	������ ����
�	�� �� ���R����
� � � ���	����R��

����������������

6�� ��
���
��� ��0�
��� ����
��� 	���������� �� .���� ��	����R��
-

���� ������������� ������ ��S� �������
�� ����T�
��� �	������ ����-

�	�������������U�����������
�������	������0�
��������������������
	��������� �� ������������� �� ��������� ������
�%� 	���������:

���������������

�	�����T����������
�	����������
�������-
��
��� ����
�	�U� ����
�����

���� ���������S
���� ��	���
����
���
����S� ��0�
��� �� ��	����
��� ������������T�.� �����	U� 
�

$��� =	� ���-)� ,5<9,5=

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@@

����T�
��� �	������ ����
�	�� �� .���� ��	����R��

���� ��������-
����� 
�� ��������:

)���T�
��� �	������ ����
�	�� ����������� �� �����	�� �� 
�� ������-
�.U� ��������

�.� ����S�%� ��8� 
�����T���� )�	�
�:

�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*28� !2,� 2 &�9*� 8& &� %� 0,� 0$*=�
$*3�./( 0"*$%%�:+3G��&,33*$2 (%A�&�+2G�PPS�� &,$ ;8�0�>,)*�"%&0%) �
7%,$$,-,� /(,%60,)+20 � 3,9*2� 4@2#� ,+.C*+20"*$,� 6 3*C*$%*�  &2%�
0,0�),"9$%& G

�3@+"�) $$,A�,/*( 7%%�6 &"'! *2+1�0�2,38�!2,�$ �4 6*�%3.C*+20 
),"9$%& � +.)*4$@A�./( 0"1'C%A�3,9*2� +,6) 2#� ,)$,�%"%�$*+&,"#&,
,2&(@2@>� &7%,$*($@>�,4C*+208�/(%�W2,3�W2,�%3.C*+20,�0&"'! *2+1
0�.+2 0$@A�& /%2 "�0$,0#�,(- $%6,0 $$@>�,4C*+208� �),"9$%&�03*+2,
+0,*-,�%3.C*+20 �/,".! *2� &7%%�$,0@>���G��&7%%�$,0@>� &7%,$*(�
$@>� ,4C*+20� (* "%6.'2+18� 0� 2,3� !%+"*� %� $ � (@$&*� 7*$$@>� 4.3 -8
/,".!*$$@*� )*$*9$@*� +(*)+20 �$ /( 0"1'2+1�$ �/,- =*$%*� 2(*4,0 �
$%A�&(*)%2,(,08�,2( 9*$$@>�0�(**+2(*�&(*)%2,(,0G��,&./ 2*"%� &7%A
+2 $,012+1� &7%,$*( 3%�'(%)%!*+&,-,�"%7 8�&,2,(,*�%3**2�%3.C*+20,
),"9$%& 8�$,�0�,2"%!%*�,2�$*-,�$*�%3**2�$%& &%>�),"-,0G

PG�� +2#�/*(0 1�) $$,A�+2 2#%�.+2 $ 0"%0 *2�$,(3.8�!2,�)"1�/(,�
0*)*$%1� 6 3*C*$%1�  &2%0,0� ),"9$@� /(,-,",+,0 2#� 0+*� &(*)%2,(@8
0&"'!*$$@*� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� :+,,20*2+20*$$,8� &(*�
)%2,(@8� $*� 0&"'!*$$@*� 0� (**+2(8� $*� ),"9$@� -,",+,0 2#;G��,� (*�
6."#2 2 3�-,",+,0 $%1�+,+2 0"1*2+1�/(,2,&,"G��U,(3"*$%*�/(,2,&,�
" � +,4( $%1�&(*)%2,(,0�/(,0,)%2+1� 0� +,,20*2+20%%� +� 2(*4,0 $%13%
! +2%� )*+12,A� +2 2#%� P�� � &,$ 8� 2G*G� /,� 4'""*2*$138� /,+&,"#&.� -,�
",+,0 $%*�/(,0,)%2+18�& &�/( 0%",8�/,�4'""*2*$13G

�G���! +2%�02,(,A�*+2#�+.C*+20*$$,*�,2"%!%*�/(,0*)*$%1�6 3*C*�
$%1�  &2%0,0� 0� "%&0%) 7%,$$,3�/(,%60,)+20*�,2� 0$*=$*-,� ./( 0"*�
$%1G�� &8�*+"%�0�+2 2#*�PPS�,/(*)*"1*2+1�.+",0%*8�!2,�/(%�+2,%3,+2%
%3.C*+20 � ),"9$%& � 0@=*8� !*3� &(*)%2,(+& 1� 6 ),"9*$$,+2#8� )"1
/(,0*)*$%1�3*(,/(%12%1�/,� 6 3*C*$%'� &2%0,0� 2(*4.*2+1� +,-" +%*
+,4+20*$$%& �%3.C*+20 � ),"9$%& �%"%�,(- $ � ./( 0"*$%1� ),"9$%�
& 8� ./,"$,3,!*$$,-,� .!(*)%2*"#$@3%� ),&.3*$2 3%� /(%$%3 2#� (*�
=*$%*�,�6 &"'!*$%%�+,,20*2+20.'C%>�+)*",&G��)$ &,�/(%�/(,0*)*�
$%%� 6 3*C*$%1�  &2%0,0� 0� "%&0%) 7%,$$,3� /(,%60,)+20*8� +,-" +$,
! +2%�02,(,A�&,33*$2%(.*3,A�+2 2#%8��2 &,-,�+,-" +%1�$*�2(*4.*2+1G

QG�� +2#�2(*2#1�+2 2#%�,/(*)*"1*28�!2,�6 3*C*$%*� &2%0,0�0�"%&�
0%) 7%,$$,3�/(,%60,)+20*�/(,%60,)%2+1�0��2,3�9*�/,(1)&*�%�$ �2*>
9*�.+",0%1>8��!2,�%�0,�0$*=$*3�./( 0"*$%%�:+2G�PPS�� &,$ ;8�,)$ &,
0�! +2%�02,(,A�.& 6@0 *2+1�$ �+.C*+20*$$,*�,2"%!%*�,2�2(*4,0 $%A
+2 2#%�PPSG

$��� =	����-)� ,5=

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@F

����S�� �FE:� *������� �� 	����������

>�	����R��

�%� ��������T�%� ����������� �������� �� 	��������-
��� �� ������������� �� ��������� ������
�%� 	���������:

/� ������� 
�������
����� ���������
��� ��
��
�.� �������� 
�� ����
	��������� ��������T����� ���� ������ �
������� ��	����R��

��� ��-
������T���
����������
���������������������������
�.����
���V��-
��������S����X� ����
�	�U� �� ���� ���T������ 	��������:� /� ������

�������
�����

�%�������	����������������
������.�����������
��
����
���
���
����������
�������������������	���

����������������-
������� ������������T��� 
���������� ���� ������ �� �����������

�%
�����:

H�����
��� 	���������U� ������

��� ��� ������
��� ����
����

���
�� ����	�R��� ��	������ ��	����R��

���� ������������� ���	�� 
�
����Y����
��� ������
�%� 	���������U� �� ��	��� ������
��� ��� ����-
���S
�����������U����
�	0�����������	��������	����R��

�������-
���������U�
������������� ���	���.�����Y����
���������������������
���T������ ����
�	�U� �����0������ ������ �����������
��� ������
�%
	���������U� ������

�.� �� ����
����

�%� ���	:� ,�����
���S� ����-
�������
��� ��	�.� ������
�%� ��� ���T������ ����
�	�U� �����0�����
������ �����������
��� ������
�%� 	���������U� ������

�.� �� ����
��-
��

�%����	U������������������������������������S�%��FA�
�����T���
)�	�
�:

=���0�

���� ������
����� 	���������� ���������� �����������
-

��� ������
��U� �� ��	��� ��� ������
��U� ��� 	������� ������
���� ��-
���0�
��� �� ������
��U� ���� ��	����R��

��� ��������T��� ������-

�� �� ������� ������
��� ���� �������� �
��� ��
���
��� ���	��T�
��
�������S���:� )����� ������
��U� �� ��	��� ����0�
��� ������
��� ���-
��������
���� ������
���� �����	������ ���S	�� ���� �������� ������-

��� ���
R���� ������
����� �� ������R��
��S
����� �����������
��� ��-
����

�.� ������
�%:�=���0�
��� ������
�%� 	���������� ������ ��	-
����
��������0�
�����������
��������	������������������������
��
��

���������0�
���������
����	��������������	���������	������-
���:�=���0�
��� ������
�%� 	���������� ������ ��	����
��� �����0�-

��� �� 
���R��� �������S����� ����
�	�� �� ��	����R��

��� ��������-
�����
�������	�����:

H�����
��� 	���������U� 
�� �����������

��� ��� �����
�� 
������-
���
����� ���T������ ����
�	�U� ��	��� ���������� ����0�

���:�=�-
��0�

���� ���������� ��	��� ������
��� 	���������U� 
�� ����
�

��
��	����R��

��� ��������T��U� ����� 	�������� 
�� ���T����� �� .�-
��%����

�%�����������	���������
�������
�
��.���%����

�����-
���� 
����
���

���:

$��� =	����-)� ,5>

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@A

>�	����R��

�%���������T�%��
��������������������
�%�	����-
������ �����
��� �� ����0�
��� ������
�%� 	���������:

�,33*$2%(.*3 1� +2 2#1� (*-" 3*$2%(.*2� /,(1),&� ,+.C*+20"*$%1
( +!*2,0� � "%&0%) 7%,$$@3� ./( 0"1'C%3� +� &(*)%2,( 3%G

PG�� +!*2@�+�&(*)%2,( 3%�),"9$@�/(,%60,)%2+1�0� +2(,-,3�+,,2�
0*2+20%%� +� (**+2(,3� &(*)%2,(,0� %� +,-" +$,� ,!*(*)$,+2%8� .+2 $,0�
"*$$,A� +2 2#13%� PQQ8� PQR8� PJT� � &,$ 

�G�3*'2+1�+".! %�$*0,63,9$,+2%�/*(*!%+"*$%1�/(%!%2 'C%>+1
)*$*9$@>�+(*)+20�$ �+!*2�&(*)%2,( G���+0,'�,!*(*)#�$*0,63,9$,+2#
.),0"*20,(*$%1�2(*4,0 $%1�&(*)%2,( �,/(*)*"*$$,A�,!*(*)%�/(%0,�
)%2� &� 2,(3,9*$%'� .),0"*20,(*$%1� 2(*4,0 $%A� &(*)%2,(,0� +"*).'�
C*A�,!*(*)%8� �+,-" +$,�! +2%�0,+#3,A�+2 2#%�PQR�� &,$ �.+2 $,0"*�
$,8� !2,� $ !%$ 2#� .),0"*20,(*$%*� 2(*4,0 $%A� &(*)%2,(,0� & 9),A
/,+"*).'C*A�,!*(*)%�3,9$,�/,+"*�/,"$,-,�.),0"*20,(*$%1�/(*)@�
).C*A� ,!*(*)%G��(%� 0,6$%&$,0*$%%� 2 &,A� +%2. 7%%� "%&0%) 7%,$�
$@A�./( 0"1'C%A�0�+,,20*2+20%%�+��$,(3 3%�! +2%�02,(,A�( ++3 2�
(%0 *3,A� +2 2#%� 0$,+%2� )*$*9$.'� +.33.8� /(%!%2 'C.'+1� &(*)%�
2,(.� /,� *-,� 2(*4,0 $%138� $ � )*/,6%2� $,2 (%.+ � %"%� +.) � /,�3*+2.
$ >,9)*$%1� :3*+2,9%2*"#+20.;� ),"9$%& 8� � +� +,,4C*$%*3� ,4� W2,3
&(*)%2,(.G

	+"%� &(*)%2,(� $*� /,".!%2� ) $$.'� +.33.� � 0� 2*!*$%*� 2(*>� "*2� +
3,3*$2 � **� 0$*+*$%1� $ � )*/,6%2� $,2 (%.+ � %"%� +.) 8� 2,� ,$ � 4.)*2
/*(*!%+"*$ �+,,20*2+20.'C%3�$,2 (%.+,3�%"%�+.),3�0�-,+.) (+20*$�
$@A� 4')9*2G

QG�� +2#�2(*2#1�+2 2#%�(*-."%(.*2�0,/(,+@8�+016 $$@*�+�.),0"*2�
0,(*$%*3� 2(*4,0 $%A� &(*)%2,(,08� 6 10"*$$@>� /,� %+2*!*$%%� .+2 �
$,0"*$$,-,� /.4"%& 7%*A� ,4� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%60,)�
+20 � +(,& �$ �/(*)V10"*$%*� 2(*4,0 $%A�&(*)%2,(,08�  � 2 &9*� 2(*4,�
0 $%A�/,�,416 2*"#$@3�/" 2*9 38�0,6$%&=%3�/,+"*�,2&(@2%1�"%&�
0%) 7%,$$,-,�/(,%60,)+20 G�
 $$@*�2(*4,0 $%18�0$*�6 0%+%3,+2%�,2
+(,& � %>� /(*)V10"*$%18� .),0"*20,(1'2+1� %6� %3.C*+20 � ),"9$%& 8
,+2 0=*-,+1�/,+"*�.),0"*20,(*$%1�2(*4,0 $%A�&(*)%2,(,08� 6 10"*$�
$@>�0�.+2 $,0"*$$@A�+(,&G�� &%3�,4( 6,38�� &,$8�)*" 1�++@"&.�$ 
+2 2#'� PQR8� ,/(*)*"1*28� !2,� W2%� 2(*4,0 $%1� ),"9$@� /,- = 2#+1� 0
=*+2.'�,!*(*)#G

RG� � +2%� !*20*(2 1� %� /12 1� &,33*$2%(.*3,A� +2 2#%� ( +&(@0 '2
0,/(,+8�& &%*�2(*4,0 $%1�&(*)%2,(,0�+!%2 '2+1�/,- =*$$@3%G�� &8
/,"$,+2#'� .),0"*20,(*$$@*� 2(*4,0 $%1� &(*)%2,(,0� +!%2 '2+1� /,�
- =*$$@3%�2(*4,0 $%13%G�	+"%�/,�2(*4,0 $%13�&(*)%2,(,0�),+2%-�
$.2,� +,-" =*$%*� ,4� ,2+2./$,3� %"%� "%&0%) 7%,$$@A� ./( 0"1'C%A
6 10%"�,� 6 !*2*� 2(*4,0 $%18�%"%�%3*'2+1�%$@*�,+$,0 $%1�)"1�/(*�

$��� =	����-)� ,5>

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@8

&( C*$%1�,416 2*"#+208�2,�,$%�2 &9*�+!%2 '2+1�/,- =*$$@3%G��(%
/(,0*)*$%%��6 !*2 �2(*4,0 $%18� �2 &9*�/,- =*$%%�2(*4,0 $%1�/(*�
),+2 0"*$%*3�,2+2./$,-,�0 9$,�0@/,"$*$%*�$,(3@�� &,$ �,�+,4"'�
)*$%%� /(%$7%/ � ,!*(*)$,+2%� :! +2#� 0,+#3 1� +2GPQR;� %� /(,/,(7%,�
$ "#$,+2%� :! +2#� )*012 1� +2GPQR;� .),0"*20,(*$%1� 6 10"*$$@>� 2(*4,�
0 $%A� &(*)%2,(,0G��*� 3*$**� 0 9$@� %� +"*).'C%*� 2(*4,0 $%1� ( +�
+3 2(%0 *3,A� ! +2%� +2 2#%G� �,"#&,� +� +,-" +,0 $%1� +,-" =*$%1� ,4
,2+2./$,3� +� +,4( $%*3� &(*)%2,(,0� %"%� &,3%2*2,3� &(*)%2,(,0� ),�
/.+& *2+1� *-,� � 6 &"'!*$%*G� �"*).*2� ,4( 2%2#� 0$%3 $%*� $ � $,(3.
+2 2#%� ,� $*),/.+2%3,+2%� /,- =*$%1� 2(*4,0 $%A� &(*)%2,(,0� /.2*3
6 &"'!*$%1� +,-" =*$%1� ,�$,0 7%%� ,416 2*"#+20 � ),"9$%& � 0� � >,)*
"%&0%) 7%,$$,-,� /(,%60,)+20 G

SG��!%2 '2+1�/,- =*$$@3%�2 &9*�2(*4,0 $%1�&(*)%2,(,08�$*�.),0�
"*20,(*$$@*�/,�/(%!%$*�$*),+2 2,!$,+2%�%3.C*+20 �),"9$%& G���+".! *
*+"%� 2(*4,0 $%1� &(*)%2,(,0� $*� /(%6$ $@� "%&0%) 7%,$$@3� ./( 0�
"1'C%3� %� &(*)%2,(� $*� ,4( C "+1� 0� >,61A+20*$$@A� +.)� %"%� W2%
2(*4,0 $%1� 4@"%� /(%6$ $@� $*,4,+$,0 $$@3%� >,61A+20*$$@3� +.�
),38��2,�,$%�2 &9*�+!%2 '2+1�/,- =*$$@3%G

JG� �� +,,20*2+20%%� +� ! +2#'�=*+2,A� "%&0%) 7%,$$@3� ./( 0"1'�
C%3� ),"9$ � 0$,+%2#+1� 6 /%+#� ,� /,- =*$%%� %� +/,+,4*� � /,- =*$%1
& 9),-,�%6��2(*4,0 $%A�&(*)%2,(,0�0�(**+2(��2(*4,0 $%A�&(*)%2,(,0G

����S�� �F?:�(�
����S� ��� ������S
���S�
������	����R��

������������T���

>�	����R��

�%���������T�%�
���������
���������������R�����-
�������������
���	��������������	��������	���������������������-
�%� ������S
����U� �
�����R��� ����
�
������ ������
��� ����
�	�� �
�������T������
������
����	����������.������	����R��

���������-
�������U� �� ��	��� �
��� �
�����R��:

/����������	����R��

������������T��������
����������S������-
���T��� �����
��&

�� ����������

�%� ��	����R��

�%� �����U� �� ���� ������ �� .���� �
�����.� �
��
������R��� ���T������ ����
�	�U� �� .���� �� �����S����.
�R�
	�� ���T������ ����
�	�Z

����������
��
�.��������U���������0�.�
�����
�%����������
�-
	�U� �����
�	�� ��

�.� ��������
�%Z

��.�����������R������T����������
�	�����	���
��������U������-
���0�.� ��� �������R��� ���T�����Z

�� 	���������� �� ������ ����Y����

�.� ��	����R��

��� ��������-
T��U�������������������
��������	�U�������
�%�	�����S�����R����
����	�
��� �������

����Z

$��� =	����-)� ,5?

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@B

������.�����������
�����.��

��������T����������
�	�U�����	-
������������
�������������
������T����������
�	�U�
�.���T���-
�����������
�������S�.���RZ

������.��������
�
���
���%�������S
���������	�����
�	�U�����	��
������
��� ��	���� ��� �����
�
��� ���������� ����
�	�Z

�� ������ ��� ����
��� �������� ������
�%� 	���������� ����
�	�� �
�	���
���� �T���� �������� ������
�%� 	���������U� �
���

�.� �� ��-
����U��������S
��-����	����%��������Z

�� �����

����� ����
�	��� ����
�	�U� ���������T�.� ����� ���-
���S
���S� �� ������� ��	����R��

���� ������������U� �� ����
�	��U
��������� ��������� �� 	�������� ���	��T�
�� ��� ������� ��	����R��
-

���� ������������Z

�� �������

�%� ��	����R��

��� ��������T��� ������ ��� ��	��-
����������� ����
�	���� ��� �����S����.Z

�� ������ ���.����� 
�� �������
��� ��	����R��

���� ������������� �
�	���
���� �.� 
��
���
��:

/� ������� ��	����R��

���� ��������T���� ����
�� ��������S��� �
�
��� �����
��� �� .���� ��	����R��

���� ������������� �� ��
�0�
��
����
�	�U� ������� 	�����.� ������������� ������ ��	����R��

��� ��-
������T��U� �� ��	��� ������
����� ����
��� 	���������� ���� 	���-
����� 	���������� ���� .���%����

���� ����:

>�	����R��

�%���������T�%����������
���.���%����

��������
����
�������������S��������������
��U�	����T������������
������-
R������ ��	����R��

���� ������������:

�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� /,(1),&� 0@/,"$*$%1� "%&0%�
) 7%,$$@3� ./( 0"1'C%3� ,)$,A� %6� +0,%>� ,416 $$,+2*A��� ,2!*2 � ,
+0,*A�)*12*"#$,+2%G

PG���+,,20*2+20%%�+�2(*4,0 $%13%��) $$,A�! +2%�"%&0%) 7%,$$@A
./( 0"1'C%A� ),"9*$� ,2!%2@0 2#+1� ,� +0,*A� )*12*"#$,+2%�/*(*)� +,�
4( $%*3� &(*)%2,(,0� :&,3%2*2,3� &(*)%2,(,0;� $*� (*9*� !*3� ,)%$� ( 6
0�3*+17G

��/*(0.'�,!*(*)#�"%&0%) 7%,$$@A�./( 0"1'C%A�),"9*$�/(*),+�
2 0%2#�&(*)%2,( 3�%$U,(3 7%'�,��%3.C*+20*�%�U%$ $+,0,3�+,+2,1�
$%%�4 $&(,2 �$ �3,3*$2� ,2&(@2%1� "%&0%) 7%,$$,-,�/(,%60,)+20 G

�� ,416 2*"#$,3� /,(1)&*� "%&0%) 7%,$$@A� ./( 0"1'C%A� %$U,(�
3%(.*2� &(*)%2,(,0� ,� U%$ $+,0,3� +,+2,1$%%� ),"9$%& � $ � 3,3*$2
,2!*2 G

�(,3*� 2,-,8� $*,4>,)%3,� ,23*2%2#8� !2,� � &,$� 2(*4.*2� ,2� "%&0%�
) 7%,$$,-,� ./( 0"1'C*-,� 2 &9*� /(*)+2 0"12#� ,2!*2� &(*)%2,( 3� ,4
%+/,"#6,0 $%%� )*$*9$@>� +(*)+20� +� *)%$,-,� +!*2 � ),"9$%& � :! +2#
!*20*(2 1� +2GPQ�� � &,$ ;G

$��� =	����-)� ,5?

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@D

�$ "%6%(.1�! +2#�/*(0.'�( ++3 2(%0 *3,A�+2 2#%8�3@�3,9*3�+)*�
" 2#� 0@0,)8� !2,� ,$ � &,+0*$$,� .+2 $ 0"%0 *2� $*,4>,)%3.'� /*(%,�
)%!$,+2#� +,4( $%1� &(*)%2,(,0� %� 6 +*) $%1� &,3%2*2 � &(*)%2,(,08
>,2#�W2,�%�$*�.+2 0"*$,�2(*4,0 $%13%�+2 2*A�P�8�P�G�� &2%!*+&%�W2,
,6$ ! *28� !2,� "%&0%) 7%,$$@A� ./( 0"1'C%A� ),"9*$� $*� 3*$**� ,)�
$,-,�( 6 ��0�3*+17�+,6@0 2#�+,4( $%*�&(*)%2,(,0�%"%�&,3%2*2�&(*�
)%2,(,0G��)$,0(*3*$$,� $*,4>,)%3,� ,23*2%2#8� !2,� +,4( $%*� &(*)%�
2,(,0�%"%�&,3%2*2�&(*)%2,(,0�3,9*2�4@2#�+,60 $�+/*7% "#$,�"%7 �
3%8�%3*'C%3%�$ �W2,�/( 0,�:+2 2#1�P���� &,$ ;8��+�7*"#'�( ++3,2�
(*$%1� ,2!*2 � "%&0%) 7%,$$,-,� ./( 0"1'C*-,G

�G�� +2#�02,( 1�+2 2#%�/*(*!%+"1*2�&,$&(*2$@*�2(*4,0 $%1�/,�/(*�
),+2 0"*$%'�%$U,(3 7%%�&(*)%2,( 38��&,2,( 1�),"9$ �+,)*(9 2#+1
0�*-,�,2!*2*I�,�"%&0%) 7%,$$,A�3 ++*8�,�>,)*�(* "%6 7%%�%3.C*+20 
),"9$%& 8� ,� ( 63*(*� 2(*4,0 $%A� &(*)%2,(,0� %� (**+2(*� 2(*4,0 $%A
&(*)%2,(,0�%�2G)G

QG�� +2#� 2(*2#1�&,33*$2%(.*3,A� +2 2#%�,/(*)*"1*28� !2,� 0� ,2!*2*
"%&0%) 7%,$$,-,�./( 0"1'C*-,�),"9$@�+,)*(9 2#+1�%�%$@*�+0*)*�
$%1� ,� >,)*� "%&0%) 7%,$$,-,� /(,%60,)+20 G� �,+2 0� W2%>� � +0*)*$%A
,/(*)*"1*2+1��+ 3%3�"%&0%) 7%,$$@3�./( 0"1'C%38� �2 &9*�/(*)�
+2 0"1*2+1�0�+,,20*2+20%%�+�2(*4,0 $%13%�+,4( $%1�&(*)%2,(,0�%"%
&,3%2*2 � &(*)%2,(,0� "%4,� >,61A+20*$$,-,� +.) G

�RG���+,,20*2+20%%�+�2(*4,0 $%13%��!*20*(2,A�! +2%�+2 2#%�>,61A�
+20*$$@A�+.)�%3**2�/( 0,� 6 2(*4,0 2#8�  �"%&0%) 7%,$$@A�./( 0"1�
'C%A� ,416 $� /(*),+2 0%2#� "'4@*� +0*)*$%18� & + 'C%*+1� /(,0*)*�
$%1� /(,7*).(@� "%&0%) 7%,$$,-,� /(,%60,)+20 G��(%� W2,3� 6 &,$� $*
.+2 $ 0"%0 *2� &,$&(*2$@>� +(,&,0� � :3%$%3 "#$@>� %�3 &+%3 "#$@>;
/,�/( 0.�>,61A+20*$$,-,�+.) �/,�6 /(,+.�,2!*2 �,2�"%&0%) 7%,$$,-,
./( 0"1'C*-,G

����S�� �AC:�,�������
��� ��	����R��

���� ��������T���

>�	����R��

�%���������T�%���������S���������
�.���%����
-

�����������������
�
�������.�����

����%&

�� ������� 
������
�
��� ���� 
�
������T���� �����
�
��� ��� �����-
��

�.� 
�� 
���� ����

����%� ��� .�����%����� ����
��� 	���������
���� 	�������� 	���������� ���� 
�� ��
���
��� ������
��� �����������
-

���� ����
�� ��� ������ �� �
	�������Z

��� ���� ������
��Z
�� �
�.� ������.� �� ������������� �� ��	�
������S�����:
,�
������

�� �� ��������
���� ��	����R��

���� ��������T���

.���%����

�%� ���� 
��
������ 
������ ��	����R��

���� ��������T���
�� �����	�U� �����������

��� ����S�%� �@B� 
�����T���� )�	�
�:

$��� =	����-)� ,:@

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@E

,�������
��� .���%����

���� ����� �� ��������
��� ��	����R��
-

������������T������������
�
�����������

����%����������
����-
��

���� �����
�
��� �� ������ ��S� �������
�� V�����������
�X:

�,33*$2%(.*3 1� +2 2#1� (*-" 3*$2%(.*2� /,(1),&� ,+0,4,9)*$%1
"%�,33*$2%(.*3 1� +2 2#1� (*-" 3*$2%(.*2� /,(1),&� ,+0,4,9)*$%1
"%&0%) 7%,$$,-,� ./( 0"1'C*-,� >,61A+20*$$@3� +.),3� ,2� %+/,"$*�
$%1�+0,%>�,416 $$,+2*AG

PG����+,,20*2+20%%�+�! +2#'�/*(0,A�+2 2#%�,+$,0 $%13%�)"1�,+0,�
4,9)*$%1� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� 3,-.2� 4@2#I

$*%+/,"$*$%*�%"%�$*$ )"*9 C**�%+/,"$*$%*�+0,%>�,416 $$,�
+2*AG� �(%� 0@10"*$%%� 2 &%>� ,4+2,12*"#+20� ,+0,4,9)*$%*� "%&0%�
) 7%,$$,-,�./( 0"1'C*-,�3,9*2�4@2#�/(,0*)*$,�/,�>,) 2 A+20.
+,4( $%1� :&,3%2*2 � &(*)%2,(,0;G��"*).*2� %3*2#� 0� 0%).8� !2,� /(%
,4( C*$%%� 0� >,61A+20*$$@A� +.)� +� >,) 2 A+20,3� ,4� ,+0,4,9)*�
$%%� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� U &2� /(%!%$*$%1� .4@2&,0
&(*)%2,( 3�%"%� ),"9$%&.�3,9*2� %3*2#�3*+2,8�  �3,9*2� %� ,2+.2�
+20,0 2#G

�(%�W2,3�+"*).*2�%3*2#�0�0%).8�!2,�-,+.) (+20*$$@A�,(- $�/,
)*" 3�,�4 $&(,2+20*�3,9*2�/,) 2#�6 10"*$%*�0�+.)�,4�,+0,4,9)*�
$%%�"%&0%) 7%,$$,-,�./( 0"1'C*-,�& &�/,�,+$,0 $%'�,)$,&( 2�
$,-,� -(.4,-,� %"%� +%+2*3 2%!*+&,-,� $ (.=*$%1� "%&0%) 7%,$$@3
./( 0"1'C%3�6 &,$,) 2*"#+20 �:$*6 0%+%3,�,2�/(%!%$*$%1�.4@2�
&,0;8� 2 &� %� /,� ,+$,0 $%'� $*%+/,"$*$%1� %"%� $*$ )"*9 C*-,� %+�
/,"$*$%1� +0,%>� ,416 $$,+2*A� :/(%� $ "%!%%� .4@2&,0;8� !2,� /(*�
).+3,2(*$,� 0� /.$&2*� QS��,",9*$%1� ,4�  22*+2 7%,$$,A� &,3%++%%
+.)*4$@>� ./( 0"1'C%>� :.20*(9)*$,� /,+2 $,0"*$%*3� �,+&,3)*�
3,$,/,"%6 7%%86 (*-%+2(%(,0 $$@3��%$'+2,3� �56� P�G�JG���J-G
ZPSKP;� � �(%� W2,3� $*,4>,)%3,� ,23*2%2#8� !2,� 0� +,,20*2+20%%� +,
+2 2#*A��J�� &,$ �2*((%2,(% "#$@*�./( 0"*$%1�,4( C '2+1�0�>,�
61A+20*$$@A�+.)�+�6 10"*$%*3�,4�,+0,4,9)*$%%�+.)*4$,-,�./( 0�
"1'C*-,� +� +,-" +%1� $ � W2,� -,+.) (+20*$$,-,� ,(- $ � /,� )*" 3� ,
4 $&(,2+20*G��%&0%) 7%,$$@A�./( 0"1'C%A�3,9*2�4@2#�,+0,4,9�
)*$� %� /,� +,4+20*$$,3.� 6 10"*$%'G� �� W2,3� +".! *� >,61A+20*$$@A
+.)� ,+.C*+20"1*2� ,+0,4,9)*$%*� "%&0%) 7%,$$,-,� ./( 0"1'C*-,
0� +,,20*2+20%%� +� *-,� 0,"*%6V10"*$%*3G

�(,3*� 2,-,8� "%&0%) 7%,$$@A� ./( 0"1'C%A�3,9*2� 4@2#� ,+0,�
4,9)*$� %� /,� %$@3� ,+$,0 $%13� 0� +,,20*2+20%%� +� 6 &,$,) 2*"#�
+20,3G��(%3*(,3�%$@>�,+$,0 $%A�3,9$,�/(%0*+2%�2(*4,0 $%1�! �
+2%� 02,(,A� +2 2#%� PK� � &,$ 8� &,-) � 0@10"1'2+1� ,4+2,12*"#+20 8
/(*/12+20.'C%*� .20*(9)*$%'� "%7 � "%&0%) 7%,$$@3� ./( 0"1'�
C%38� �2 &9*��� �+".! %8�&,-) �W2%�,4+2,12*"#+20 �0,6$%&"%�/,+"*

$��� =	����-)� ,:@

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A@?

.20*(9)*$%1� "%&0%) 7%,$$,-,� ./( 0"1'C*-,G� �(%� W2,3� 0� +,,2�
0*2+20%%� +� $,(3,A8� .+2 $,0"*$$,A� � ! +2#'� 2(*2#*A� +2 2#%� PK8�  
2 &9*� ! +2#'� /*(0,A� +2 2#%� �P8� >,61A+20*$$@A� +.)� 3,9*2� ,+0,�
4,)%2#��"%&0%) 7%,$$,-,�./( 0"1'C*-,�,2�%+/,"$*$%1�,416 $$,�
+2*A� � /(%� $ "%!%%� ),& 6 2*"#+208� /(*)+2 0"*$$@>� "%7 3%8� .! �
+20.'C%3%� 0� )*"*� ,� 4 $&(,2+20*G

� �(,3*� 2,-,8� � +.)� 0/( 0*� ,+0,4,)%2#� "%&0%) 7%,$$,-,� ./( 0�
"1'C*-,� ,2� %+/,"$*$%1� %3� ,416 $$,+2*A� � 0� +,,20*2+20%%� +� ! +�
2#'�2(*2#*A�+2 2#%�PQS8� �0�+".! *�*+"%�0�2*!*$%*�,)$,-,�3*+17 �+
3,3*$2 � /(*)+2 0"*$%1� "%&0%) 7%,$$@3� ./( 0"1'C%3� &(*)%2,�
( 3� +0,%>� /(*)",9*$%A� ,� /,(1)&*� %� +(,& >� /(,) 9%� %3.C*+20 
),"9$%& 8� /,(1),&� %� +(,&%� :-( U%&;� /(,) 9%� %3.C*+20 � ),"9�
$%& � $*� 4@"%� ,),4(*$@� +,4( $%*3� &(*)%2,(,0� %"%� &,3%2*2,3
&(*)%2,(,08�%��+,4( $%*�&(*)%2,(,0�%"%�&,3%2*2�&(*)%2,(,0�"%4,
"%&0%) 7%,$$@A� ./( 0"1'C%A� ,4( 2%"%+#� 0� >,61A+20*$$@A� +.)
+�6 10"*$%*3�,�( 6(*=*$%%�0,6$%&=%>�( 6$,-" +%AG��,�(*6."#2 �
2 3� ( ++3,2(*$%1� ) $$@>� ( 6$,-" +%A� >,61A+20*$$@A� +.)� 3,9*2
"%4,� .20*()%2#� � /,(1),&� %� +(,&%� :-( U%&;� /(,) 9%� %3.C*+20 8
"%4,� ,+0,4,)%2#� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� ,2� %+/,"$*$%1
,416 $$,+2*AG

� &9*�3,9$,� /(%0*+2%� 0� & !*+20*� ,+$,0 $%A� )"1� ,+0,4,9)*$%1
+.)*4$,-,�./( 0"1'C*-,�6 10"*$%*�"%78�.! +20.'C%>�0�)*"*�,�4 $�
&(,2+20*8� � 0� +".! *� +%+2*3 2%!*+&,-,�%"%�,)$,&( 2$,-,� -(.4,-,�$ �
(.=*$%1� +.)*4$@3� ./( 0"1'C%3� )*A+20.'C*-,� 6 &,$,) 2*"#+20 
:/GPQ�/,+2 $,0"*$%1��"*$.3 ��X���56�Z�PR��,2���G�PG���J�-G;G

� &� +"*).*2� %6� 0@=*.& 6 $$,-,8� � >,61A+20*$$@A� +.)8� 6 � %+&"'�
!*$%*3� +".! 18� .& 6 $$,-,� � 0� ! +2%� 2(*2#*A� +2 2#%� PQS8� $*� 0/( 0*
,+0,4,9) 2#�"%&0%) 7%,$$,-,�./( 0"1'C*-,�,2�%+/,"$*$%1�%3�+0,%>
,416 $$,+2*A�/,�+,4+20*$$,A�%$%7% 2%0*G

�G� � +2#� 02,( 1� ( ++3 2(%0 *3,A� +2 2#%� ,/(*)*"1*28� !2,� >,61A�
+20*$$@A� +.)� ,)$,0(*3*$$,� +� ,+0,4,9)*$%*3� ,2� %+/,"$*$%1� ,41�
6 $$,+2*A� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� ),"9*$� $ 6$ !%2#� $,0,�
-,8� 0� +,,20*2+20%%� +� 2(*4,0 $%13%� +2 2*A� TS8� P�J� � &,$ G

QG��,-" +$,�! +2%�2(*2#*A�( ++3 2(%0 *3,A�+2 2#%�,4�,+0,4,9)*�
$%%� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� ,2�%+/,"$*$%1� *-,� ,416 $$,+�
2*A�>,61A+20*$$@A�+.)�0@$,+%2�,/(*)*"*$%*8�&,2,(,*�/,)"*9%2�$*�
3*)"*$$,3.�%+/,"$*$%'G

�/(*)*"*$%*� ,4� ,+0,4,9)*$%%� "%&0%) 7%,$$,-,� ./( 0"1'C*-,
3,9*2� 4@2#� ,49 ",0 $,� :,/(,2*+2,0 $,;� 0� /,(1)&*8� /(*).+3,2(*$�
$,3�+2 2#*A�J��� &,$ 8�!2,�6 &(*/"*$,�%�0�/.$&2*��P�/,+2 $,0"*$%1
�"*$.3 ��X���56�ZPR��,2����1$0 (1����J-,) G

$��� =	����-)� ,:@

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AFC

����S�� �A�:� /�����
���S� ����.���� 	� �
�0
���� �������
��

/� ������U����� �� ��
�0�
��� ����
�	�� 
�� ��������S� ���R������ ��-
��
�%���
�R�����V���X��
�0
�����������
��U�����.������	����R��
-

���� ������������� ��������S� ��������
��� ��
���
��U� �� ���� �����
����������

��� ��

������
�
������� �
�����U� �������SU� ���� ���-
���������
���S� ����
�	�� ������ ��S� ������
����
�U� ��	����R��
-

�%� ��������T�%� ����
� ������S� ����
��� 	���������� ����
�	�� �
�����
�%� ���	� �� ����
��� ������
��� �	���

�.� ��������S���� �� R�-
�S�����������
����������������T�
�����.���%����

�%�������.���-
��%�����������	��T�
�����	����R��

�����������������������.����	
�
�0
���� �������
��:

*�0�
��� �� ���T�
��� �� .���%����

�%� ���� �� .�����%������ �
���	��T�
��� ��	����R��

���� ������������� �� ����.���� 	� �
�0
���
�������
������
����������S0�
������������������T�������������-
���
�%� 	���������U� 
�� ����0�

�.� 
�� ����
�� �������
��� ����
��
	���������U� ������������T���� ������� �� ���
����� ��	���� ��0�
��:

*�0�
��� ����
��� 	���������� �� ���T�
��� �� .���%����

�%� ���
�� .�����%������ �� ���	��T�
��� ��	����R��

���� ������������� �� ��-
��.����	��
�0
�����������
�������
����������S������������%����	
�
�0
�����������
�����	�
����������
�0
������������T���U�����	��
�����
�����
��:

�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� /,(1),&� /*(*>,) � ,2� "%&0%�
) 7%,$$,-,�/(,%60,)+20 �&�0$*=$*3.�./( 0"*$%'G

PG���! +2%�/*(0,A�+2 2#%�,/(*)*"1'2+1�.+",0%18�/(%�&,2,(@>�0,6�
3,9*$� �/*(*>,)�&� 0$*=$*3.�./( 0"*$%'G�� &,A�/*(*>,)�0,63,9*$8
*+"%�0�,2$,=*$%%�),"9$%& �$*�00,)%" +#�/(,7*).( �+.)*4$,A�+ $ �
7%%�%� :%"%;� 0$*=$*-,� ./( 0"*$%1� :2G*G� ,6),(,0%2*"#$@*�/(,7*).(@
$*� /(,0,)%"%+#8�  � 4@",� /(%$12,� (*=*$%*� >,61A+20*$$,-,� +.) � ,4
,4V10"*$%%�),"9$%& �4 $&(,2,3�%�,2&(@2,�"%&0%) 7%,$$,*�/(,%6�
0,)+20,;G��2,(@3�,+$,0 $%*3�3,9*2�4@2#�2,8�!2,�0�>,)*�"%&0%) 7%�
,$$,-,�/(,%60,)+20 �/,10%"%+#�),+2 2,!$@*�,+$,0 $%18�0�2,3�!%+"*
/,)20*(9)*$$@*� ) $$@3%�U%$ $+,0,-,�  $ "%6 8� !2,� /" 2*9*+/,�
+,4$,+2#�),"9$%& �3,9*2�4@2#�0,++2 $,0"*$ G�� &2%!*+&%�W2,�,6$ �
! *28� !2,� +.)*4$@A� ./( 0"1'C%A� $ � ,+$,0 $%%� /(,0*)*$$,-,� %3
U%$ $+,0,-,�  $ "%6 8� 6 10"1*2� ,� 0,63,9$,+2%� 0,++2 $,0"*$%1�/" �
2*9*+/,+,4$,+2%� ),"9$%& �!*(*6�/*(*>,)�&� 0$*=$*3.� ./( 0"*$%'

�(%�$ "%!%%�0@=*.& 6 $$@>�,4+2,12*"#+20�0,6$%& *2�$,0 1�,41�
6 $$,+2#� "%&0%) 7%,$$,-,� ./( 0"1'C*-,G� �� 3*+1!$@A� +(,&� /,+"*
0@10"*$%1� ) $$@>� ,4+2,12*"#+20� "%&0%) 7%,$$@A� ./( 0"1'C%A
����
� +,60 2#� +,4( $%*� &(*)%2,(,0� ),"9$%& � +� 7*"#'� ( ++3,2(*�

$��� =	����-)� ,:,

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AF�

$%1� 0,/(,+ � ,4� ,4( C*$%%� 0� >,61A+20*$$@A� +.)� +� >,) 2 A+20,3� ,
/(*&( C*$%%� "%&0%) 7%,$$,-,� /(,%60,)+20 � %� /*(*>,)*� &� 0$*=$*�
3.� ./( 0"*$%'G

�G�� +2#�02,( 1�+2 2#%�.+2 $ 0"%0 *2�$,(3.�/,�/,(1)&.�/(%$12%1
(*=*$%1�+,4( $%*3�&(*)%2,(,0G���) $$,3�+".! *�(*=*$%*�,4�,4( C*�
$%%� 0� >,61A+20*$$@A� +.)� +� >,) 2 A+20,3� ,� /(*&( C*$%%� "%&0%) �
7%,$$,-,�/(,%60,)+20 �%�/*(*>,)*�&� 0$*=$*3.�./( 0"*$%'�/(%$%�
3 *2+1�$*�4,"#=%$+20,3�-,",+,0�,2�,4C*-,�!%+" �2(*4,0 $%A�&(*)%�
2,(,08� 0&"'!*$$@>� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,08�  � 4,"#=%$�
+20,3�-,",+,0�&(*)%2,(,08�2(*4,0 $%1�&,2,(@>�$*�/,- =*$@�$ �3,�
3*$2�/(,0*)*$%1� +,4( $%1�&(*)%2,(,08� ( ++3 2(%0 'C*-,� 0,/(,+�,
/(%$12%%��(*=*$%1�,�/*(*>,)*�&�0$*=$*3.�./( 0"*$%'G

QG��� 2(*2#*A� ! +2%� +2 2#%�,/(*)*"1'2+1� 2(*4,0 $%1�&� +,)*(9 $%'
(*=*$%1� +,4( $%1� &(*)%2,(,0� ,4� ,4( C*$%%� 0� >,61A+20*$$@A� +.)� +
>,) 2 A+20,3�,�/(*&( C*$%%�"%&0%) 7%,$$,-,�/(,%60,)+20 �%�/*(*>,�
)*� &� 0$*=$*3.� ./( 0"*$%'G��(*)%2,(@� � � ),"9$@� (*=%2#� 0,/(,+� ,
/(*)" - *3,3� +(,&*� 0$*=$*-,� ./( 0"*$%1�%� ,/(*)*"%2#� & $)%) 2.(.
0$*=$*-,�./( 0"1'C*-,8�+�.& 6 $%*3�+0*)*$%A�,�$*3�0�+0,*3�(*=*$%%G

����S�� �A@:�,����� ��	����R��

���� ��������T���� �� �����S����.
�� � � ��������
�����	����R��

����������������

=����� �����0�
��� ��������� �� 	����������� ��	����R��

�%� ��-
������T�%� ����
� ����������S� �� .���%����

�%� ���� ������ �� �����S-
����.� �������
��� ��	����R��

���� ������������:

(�������� �� �����S����.��������
�����	����R��

����������������
�����������&

��	���
��U� �����������T��� �������� ���T������ ����
�	�Z
������� ������
�%� 	���������� �� �	���
���� �������� ����0�

�.

������
�%� 	���������Z
��	���
��U� �����������T��� ����0�
��� ������
�%� 	���������Z
�����
��� �� ���T������ ����
�	�U� �����0����� ������ ����0�
��

������
�%�	���������U� �� ��	������T������ ����
�	�U� 	�����������-
�������S�	��������U�
��
���������������
����.������	����R��

���
������������U�������	����	����������������
������	���

�������T�-
�����������0�
�������.�������
�%�������
�����������
�����������-
����� V�����
�	���X� ���� ������

�	��� ���T������ ����
�	�� ������-

����������.�
�����T�����U������0���������������0�
���������
�%
	���������:

�,33*$2%(.*3 1�+2 2#1�,/(*)*"1*2�/,(1),&�,2!*2 �"%&0%) 7%,$�
$,-,�./( 0"1'C*-,�/,+"*� � 6 0*(=*$%1�( +!*2,0�+�&(*)%2,( 3%G

$��� =	����-)� ,:.

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AF@

PG� �%&0%) 7%,$$@A� ./( 0"1'C%A� /,+"*� 6 0*(=*$%1� ( +!*2,0� +
&(*)%2,( 3%� ,416 $� /(*)+2 0%2#� +.).� ,2!*2� ,� (*6."#2 2 >� "%&0%) �
7%,$$,-,� /(,%60,)+20 G� � &,A�9*� ,2!*28� /,� $ =*3.�3$*$%'8� ),"�
9*$� /(*)+2 0"12#+1� "%&0%) 7%,$$@3� ./( 0"1'C%3� 0� +".! *� 6 &�
"'!*$%1�3%(,0,-,�+,-" =*$%1G����2,3�+".! *�*+"%�0�/(,7*).(*�"%&�
0%) 7%%� /(,%60*)*$,� /,"$,*� .),0"*20,(*$%*� 0+*>� 2(*4,0 $%A� &(*�
)%2,(,0� %� +.C*+20.*2� 0,63,9$,+2#� /(,),"9*$%1� ),"9$%&,3� +0,*A
>,61A+20*$$,A� )*12*"#$,+2%8� 2,� +.)8� /,+"*� ( ++3,2(*$%1� /(*)+2 0�
"*$$,-,� "%&0%) 7%,$$@3� ./( 0"1'C%3� ,2!*2 8� 0@$,+%2� ,/(*)*"*�
$%*� ,� /(*&( C*$%%�/(,%60,)+20 � /,� )*".8� 0� &,2,(,3� +"*).*2� ,2( �
6%2#8�!2,�(*=*$%*�,�/(%6$ $%%�4 $&(,2,3�$*�/,)"*9%2�%+/,"$*$%'G
�4� W2,3�9*� .& 6 $,� 0� /.$&2*� �S� /,+2 $,0"*$%1��"*$.3 ��@+=*-,
>,61A+20*$$,-,� +.) � �56�ZPR�� :,2� ��G�PG�J-G;G� 	+"%�9*� ,2+.2+20.*2
0,63,9$,+2#�/(,),"9*$%1�),"9$%&,3�+0,*A�>,61A+20*$$,A�)*12*"#�
$,+2%8�$*+3,2(1�$ �/,"$@A�( +!*2�+,�0+*3%�&(*)%2,( 3%8�2,-) �+.)
/,+"*� ( ++3,2(*$%1� ,2!*2 � "%&0%) 7%,$$,-,� ./( 0"1'C*-,8� 0@$,�
+%2� ,/(*)*"*$%*� ,� 6 0*(=*$%%� /(,7*).(@� "%&0%) 7%,$$,-,� /(,%6�
0,)+20 8�%�/(*)/(%12%*�0@0,)%2+1�%6�-,+(**+2( �'(%)%!*+&%>�"%7G

� &,$�$*�.+2 $ 0"%0 *2�+(,&%�/(*)+2 0"*$%1��,2!*2 8�$,�).3 *2+18
!2,� ) $$@*� +(,&%� � ),"9$@� 4@2#� ( 6.3$@3%� :%+>,)1� %6� +2G� PQT� $*
4,"**�3*+17 �/,+"*�6 0*(=*$%1�( +!*2,0�+�&(*)%2,( 3%;G��(,3*�2,-,8
+.)�%3**2�/( 0,�0�+,,20*2+20%%�+�0@=*.& 6 $$,A�+2 2#*A�+ 3�.+2 $,�
0%2#�+(,&%�/,) !%�,2!*2 8�%4,�6 21-%0 $%*�+(,&,0�/(*)+2 0"*$%1�,2�
!*2 �%"%�*-,�$*/(*)+2 0"*$%*�3,9*2�/,+".9%2#�/(*/12+20%*3�)"1�6 �
0*(=*$%1�"%&0%) 7%,$$,-,�/(,%60,)+20 G��4�W2,3�9*�-,0,(%2�%��"*�
$.3��X�� �56�ZPR�� ,2� ��� 1$0 (1� ���J-,) � 0� /.$&2*� Q�8� -)*� +.) 3
/(*)" - *2+1�.+2 $ 0"%0 2#�+(,&�)"1�/(*)+2 0"*$%1�,2!*2 G�� &9*�( +�
+3 2(%0 *3 1�+2 2#1�$*�/(*).+3 2(%0 *2�/(*)+2 0"*$%1�/,),4$,-,�,2�
!*2 � +,4( $%'� :&,3%2*2.;� &(*)%2,(,08� +"*),0 2*"#$,8� ,$%� $*�3,-.2
.20*(9) 2#�%"%�$*�.20*(9) 2#�*-,8�>,21�,/12#�2 &%�0�+,,20*2+20%%�+,
+2 2#*A�PQT�,$%�%3*'2�/( 0,��/,2(*4,0 2#�*-,�$ �( ++3,2(*$%*G

�G���+,,20*2+20%%�+�! +2#'�02,(,A�( ++3 2(%0 *3,A�+2 2#%�"%&0%�
) 7%,$$@A�./( 0"1'C%A�,416 $�/(%",9%2#�&�,2!*2.�+"*).'C%*�),�
&.3*$2@I� ),&.3*$2@8� /,)20*(9) 'C%*� /(,) 9.� %3.C*+20 � ),"9$%�
& <� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� +� .& 6 $%*3� ( 63*( � /,- =*$$@>
2(*4,0 $%A�&(*)%2,(,0<�),&.3*$2@8�/,)20*(9) 'C%*�/,- =*$%*�2(*�
4,0 $%A� &(*)%2,(,0<� +0*)*$%1� ,4� %3.C*+20*� ),"9$%& 8� ,+2 0=*3+1
/,+"*� /,- =*$%1� 2(*4,0 $%A� &(*)%2,(,08�  � 2 &9*� %3.C*+20*� ),"9�
$%& 8� &,2,(,*� /(*)" - ",+#� &� /(,) 9*8� $,� $*� 4@",� (* "%6,0 $,� 0
>,)*� "%&0%) 7%,$$,-,� /(,%60,)+20 8� /(%� ,2& 6*� &(*)%2,(,0� ,2� /(%�
$12%1� .& 6 $$,-,� %3.C*+20 � 0� /,- =*$%*� +0,%>� 2(*4,0 $%A� %� /(%
$*/(*)+2 0"*$%%� .!(*)%2*"13%� :.! +2$%& 3%;� %"%� +,4+20*$$%&,3

$��� =	����-)� ,:.

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AFF

%3.C*+20 � ),"9$%& � 6 10"*$%1� ,� /( 0 >� $ � %3.C*+20,8� ,+2 0=**+1
/,+"*�/,- =*$%1�2(*4,0 $%A�&(*)%2,(,0G�
 $$@*�),&.3*$2@�$*,4>,�
)%3@�+.).�)"1� $ "%6 �/,"$,2@�/,- =*$%1�2(*4,0 $%A�&(*)%2,(,0�%
)"1� 2,-,8� !2,4@�/(,+"*)%2#� +.)#4.�%3.C*+20 � ),"9$%& G

���(*6."#2 2 >� ( ++3,2(*$%1� ,2!*2 � "%&0%) 7%,$$,-,� ./( 0"1'�
C*-,�-,0,(%2+1�0�+2 2#*�PRR�� &,$ G

����S�� �AF:�7��T������ ����
�	�U� �����0����
��������������0�
���������
�%�	���������

,� ���T������ ����
�	�U� �����0����� ������ ����0�
��� ������
�%
	���������U�����	������T����������
�	�U�	������������������S�	����-
����U� 
�� 
�� ���� ���������
�� �� .���� ��	����R��

���� ������������U
���� ��	���� 	���������� ��� ���
����� �	���

�������T������ �� ����0�
��
����.� ������
�%��� ����� ����������� V�����
�	�X����� ������

�	����-
T������ ����
�	�� 
�� ������������ ������
��� �� �����.� 
�� ���T�����U
�����0����� ������ ����0�
��� ������
�%� 	���������U� ��	����R��

�%
��������T�%� ����������� ����
�� �����������

�%� ������� 
�������.:

/� ����
�������R�� ������
��� ������
��� ��������
��� ����
�� ����-
�������

�%� ������� 
�� �����.� ���
������ ���T������ 
�� ���
�� �

������������.������������������
��:�/����������	���������	��
�
��
��� ���
����� ���T������ ��	����R��

�%� ��������T�%� ������� ���-
���S�����.���%����

�%�������������
��������
����
��������������-
�T���� ����
�� 	� ���
����� �	���

���� ���T�����:�I���%����

�%� ���

����
���
�����	���
������������������T��������
�������������
��
�� �����0�
��� ��	����R��

���� ������������:

7��T�����������������U��������
�����
���	��������������������
�����������U�	������������������S�	��������U�
��
���������������-

�� �� .���� ��	����R��

���� ������������U� ���� ��	���� 	���������� ��
���
����� �	���

���� ���T������ �� ����0�
��� ����.� ������
�%� �� ��-
��
����

�%� ���	� ��	����R��

���� ������������� �
	����� -������-
���	������R�������������� �����������

���������

���SU�����	����-
R��

�%� ��������T�%� ��������� ���� 
�� ���
�� ����
��� �����������
-

�%��������
�������.:�I���%����

�%�����
����
���
�����	���
�����
��������� ���T������ ��
����� ��������
��� �� �����0�
��� ��	����R�-
�

���� ������������:

�,33*$2%(.*3 1� +2 2#1� (*= *2� 0,/(,+� ,4� %3.C*+20*� ),"9$%& 8
&,2,(,*� ,+2 ",+#� $*� (* "%6,0 $$@3� /,+"*� /,- =*$%1� 2(*4,0 $%A
&(*)%2,(,0�%� 6 0*(=*$%1�( +!*2,0� +�&(*)%2,( 3%

�� &,33*$2%(.*3,A� +2 2#*� +,)*(9%2+1� $,0*"" � /,� +( 0$*$%'� +
(*) &7%*A�� &,$ �PTTK�-,) G�	+"%�( $**�%3.C*+20,8�&,2,(,*�/(*)" �

$��� =	����-)� ,:5

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AFA

- ",+#�&�/(,) 9*8�$,�$*�4@",�(* "%6,0 $,8�/(*)" - ",+#�2,"#&,�+,4�
+20*$$%&.�%3.C*+20 8� �0�+".! *�*-,�,2& 6 �,2�$*-,�D�/*(*) 0 ",+#
3*+2$@3�,(- $ 3�-,+.) (+20*$$,A�0" +2%8�2,�0�$ +2,1C*A�(*) &7%%
.& 6 $$,*�%3.C*+20,�3,9*2�4@2#�/*(*) $,�%�&(*)%2,( 3�0�+!*2�/,�
- =*$%1� ),"- 8� %� 2,"#&,� 0� +".! *� ,2& 6 � &(*)%2,( � ,2� *-,� /,".!*�
$%18� /(%� $*/(*)+2 0"*$%%� .!(*)%2*"13%� :.! +2$%& 3%;� %"%� +,4�
+20*$$%&,3�%3.C*+20 �),"9$%& �6 10"*$%1�,�/( 0 >�$ �%3.C*+20,8
,$,�/*(*) *2+1�3*+2$@3�,(- $ 3�-,+.) (+20*$$,A�0" +2%G

PG��,(3 �! +2%�/*(0,A�( ++3 2(%0 *3,A�+2 2#%�.+2 $ 0"%0 *2�+"*�
).'C%A� /,(1),&� )*A+20%A� "%&0%) 7%,$$,-,� ./( 0"1'C*-,� +� %3.�
C*+20,3� ),"9$%& 8� ,+2 0=%3+1� /,+"*� /,- =*$%1� 2(*4,0 $%A� &(*�
)%2,(,08�  � 2 &9*� +� %3.C*+20,38� &,2,(,*� /(*)" - ",+#� &� (* "%6 �
7%%8�$,�$*�4@",�/(,) $,G

� ++3 2(%0 1� ) $$.'�$,(3.8� 3@� 0%)%38� !2,� %3*'2+1� )0 � 0 (%�
 $2 �)*A+20%A�"%&0%) 7%,$$,-,�./( 0"1'C*-,G���+".! *8�*+"%�%3*�
'2+1� $*/,- =*$$@*� 2(*4,0 $%1� &(*)%2,(,0� %� 0� >,)*� "%&0%) 7%,$�
$,-,�/(,%60,)+20 �%3.C*+20,�/(*)/(%12%1�$*�(* "%6,0 $,�$ �,+$,�
0 $%%�),-,0,( �&./"%�/(,) 9%�0�2*!*$%*�2(*>�3*+17*0�/,+"*�/(,0*�
)*$%1�/,+"*)$%>�/.4"%!$@>�2,(-,08�2,�) $$,*�%3.C*+20,�/(*)" - �
*2+1� "%&0%) 7%,$$@3� ./( 0"1'C%3� &(*)%2,( 3� 0� +!*2� /,- =*$%1
%>� 2(*4,0 $%A� :/G�P��,",9*$%1� ,� /,(1)&*� ,7*$&%� %� (* "%6 7%%
%3.C*+20 � (*+2(.&2.(%6%(.*3@>� /(*)/(%12%A8�  � 2 &9*� /(*)/(%1�
2%A8� 0� ,2$,=*$%%� &,2,(@>� /(%3*$*$@� /(,7*).(@� 4 $&(,2+20 8� .2�
0*(9)*$,�/,+2 $,0"*$%*3�����56�,2�PKG�RG���Q-G�ZPKK;G���*-,�,4( �
C*$%%� ),"9*$� +,)*(9 2#+1�/,(1),&� ,6$ &,3"*$%1� +� %3.C*+20,3�%
.+",0%1� *-,� /*(*) !%� 0� +!*2� /,- =*$%1� 2(*4,0 $%A8�  � 2 &9*� +(,&%
%60*C*$%1�&(*)%2,(,3�"%&0%) 7%,$$,-,�./( 0"1'C*-,�,�+0,*3�+,�
-" +%%�%"%�,2& 6*�/(%$12#�%3.C*+20,�0�+!*2�/,- =*$%1�+0,%>��2(*�
4,0 $%AG�	+"%�&(*)%2,(�6 %$2*(*+,0 $�/(%$12#�W2,�%3.C*+20,�0�+!*2
/,- =*$%1�*-,�2(*4,0 $%A8�,$,�3,9*2�4@2#�*3.�/*(*) $,G��3*+2*�+
2*38� +� .!*2,3� 2(*4,0 $%A� +2 2#%� PQR8� 2 &%*� /(*)",9*$%1� &(*)%2,�
( 3� ),"9$@� /(,%60,)%2+1� 0� /,(1)&*� ,!*(*)$,+2%8� .+2 $,0"*$$,A
0@=*.& 6 $$,A�+2 2#*AG�X,2#�W2,�%�$*�.& 6 $,�0�+2 2#*�PQK8�2(*4,0 �
$%1�&(*)%2,( 8�&,2,(@A�/(%$1"�%3.C*+20,�),"9$%& 8�),"9$@�+!%�
2 2#+1� /,- =*$$@3%G

�� +".! *� ,2& 6 � &(*)%2,(,0� ,2� /(%$12%1� %3.C*+20 � ),"9$%& � 0
+!*2�/,- =*$%1�+0,%>�2(*4,0 $%A�"%4,��/,- =*$%1�2(*4,0 $%A�&(*�
)%2,(,0� ,+2 0=**+1� %3.C*+20,� /(*)" - *2+1� .!(*)%2*"13� :.! +2$%�
& 3;�%"%�+,4+20*$$%&.�%3.C*+20 �),"9$%& G���)(.-,A�+2,(,$@�.!�
(*)%2*"%� :.! +2$%&%;� %"%� +,4+20*$$%&� %3.C*+20 � ),"9$%& � ),"9�
$@�6 4" -,0(*3*$$,�$ /( 0%2#�0�  )(*+�"%&0%) 7%,$$,-,�./( 0"1'�
C*-,�6 10"*$%*�,�-,2,0$,+2%�/(%$12#�$*(* "%6,0 $$,*�%3.C*+20,G

$��� =	����-)� ,:5

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AF8

�(%� ,2& 6*� &(*)%2,(,0� :,2& 6� ,U,(3"1*2+1� 0� /%+#3*$$,A�U,(�
3*;� ,2� %3.C*+20 � ,$,� 0� 2*!*$%*�3*+17 � /*(*) *2+1� +,4+20*$$%&.� 0
+,,20*2+20%%�+�/.$&2,3��P��,",9*$%1�,�/,(1)&*�,7*$&%�%�(* "%6 �
7%%� %3.C*+20 � (*+2(.&2.(%6%(.*3@>� /(*)/(%12%A8�  � 2 &9*� /(*)�
/(%12%A8�0�,2$,=*$%%�&,2,(@>�/(%3*$*$@�/(,7*).(@�4 $&(,2+20 G

��+".! *8�*+"%�/,+"*�.),0"*20,(*$%1�2(*4,0 $%A�&(*)%2,(,0�,+2 �
",+#� $*(* "%6,0 $$,*� %3.C*+20,8� 2,� "%&0%) 7%,$$@A� ./( 0"1'�
C%A� 0� /12%)$*0$@A� +(,&� .0*),3"1*2� .!(*)%2*"*A� :.! +2$%&,0;� %"%
+,4+20*$$%& �%3.C*+20 �),"9$%& �,�$*,4>,)%3,+2%�/(%$12#�$ �4 �
" $+� ) $$,*� %3.C*+20,8� %� *+"%� 0� 2*!*$%*� )0.>� $*)*"#� +� ) 2@� $ �
/( 0"*$%1� "%&0%) 7%,$$@3� ./( 0"1'C%3� .0*),3"*$%1� .!(*)%2*"%
:.! +2$%&%;� %"%� +,4+20*$$%&� %3.C*+20 � ),"9$%& � $*� /(*)+2 0%"%
6 10"*$%*�,�/( 0 >�$ �,+2 0=**+1�%3.C*+20,8� "%&0%) 7%,$$@A�./�
( 0"1'C%A� .0*),3"1*2� ,(- $@� -,+.) (+20*$$,A� 0" +2%� $ �3*+2 >� ,
$*,4>,)%3,+2%�/(%$12#�) $$,*�%3.C*+20,�$ �4 " $+�+,-" +$,�/.$&�
2.� SJ� �,",9*$%1� ,� +.)*4$@>� ./( 0"1'C%>� :� /(%",9*$%*�ZP� &
/,+2 $,0"*$%'�����56�,2��QG�QG���R�-G�ZPQK;G

�(- $ 3�-,+.) (+20*$$,A�0" +2%�$ �3*+2 >�3,9*2�4@2#�/*(*) $,
2,"#&,�2,�%3.C*+20,8�,2�&,2,(,-,�,2& 6 "+1�& 9)@A�%6�&(*)%2,(,08
2(*4,0 $%1� &,2,(,-,� $*� 4@"%� .),0"*20,(*$@8� %� & 9)@A�%6� .!(*)%�
2*"*A� :.! +2$%&,0;� %"%� +,4+20*$$%&� %3.C*+20 � ),"9$%& G

�G�� +2#�02,( 1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*2�/,(1),&�/*(*) �
!%�$*"%&0%)$,-,�%3.C*+20 � ,(- $ 3� -,+.) (+20*$$,A� 0" +2%�$ �3*+�
2 >G

�(- $@� -,+.) (+20*$$,A� 0" +2%� $ � 3*+2 >� 0� 2*!*$%*� 3*+17 � +,
)$1�,4( C*$%1�&�$%3�"%&0%) 7%,$$,-,�./( 0"1'C*-,�,416 $@�/(%�
$12#�,+2 0=**+1�%3.C*+20,�),"9$%& �$ �4 " $+�%�$*+2%�( +>,)@�/,
*-,�+,)*(9 $%'G���+".! *�,2& 6 �%"%�.&",$*$%1�,2�/(%$12%1�) $$,-,
%3.C*+20 � 0� +,,20*2+20%%� +� $,(3,A� ! +2%� 02,(,A� "%&0%) 7%,$$@A
./( 0"1'C%A� %3**2� /( 0,� ,4( 2%2#+1� 0� >,61A+20*$$@A� +.)� +� 6 10�
"*$%*3� ,� /(%$.)%2*"#$,A� /*(*) !*� ) $$,-,� %3.C*+20 � $ � 4 " $+
3*+2$@>�,(- $,0�-,+.) (+20*$$,A�0" +2%�$ �3*+2 >G

�,+"*�/*(*) !%�%3.C*+20 �),"9$%& �"%&0%) 7%,$$@A�./( 0"1'�
C%A�/(*)+2 0"1*2�),&.3*$2@�,�/*(*) !*�%3.C*+20 �0�>,61A+20*$$@A
+.)G�� � ,+$,0 $%%� /(*)+2 0"*$$@>� ),&.3*$2,0� >,61A+20*$$@A� +.)
0@$,+%2� ,/(*)*"*$%*� ,� 6 0*(=*$%%� "%&0%) 7%,$$,-,�/(,%60,)+20 G

QG�� +2#�2(*2#1�&,33*$2%(.*3,A�+2 2#%�,/(*)*"1*2�/,(1),&�)*A+20%A
+�%3.C*+20,3�),"9$%& 8�0�.+2 0$,3�U,$)*�&,2,(,-,�%3**2+1�),"1�-,+.�
) (+20 8�&,2,(,*�/(*)" - ",+#�&�(* "%6 7%%8�$,�$*�4@",�/(,) $,G

�� ) $$,3� +".! *� "%&0%) 7%,$$@A� ./( 0"1'C%A� /(*)" - *2� $*�
(* "%6,0 $$,*� %3.C*+20,� &(*)%2,( 38� 2(*4,0 $%1� &,2,(@>�$*� 4@"%
/,- =*$@�0�>,)*�"%&0%) 7%,$$,-,�/(,%60,)+20 G��(%�,2& 6*�&(*)%2,�

$��� =	����-)� ,:5

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AFB

(,0�,2�$*-,� :/(%� W2,3�),"9$@�4@2#� +,4"')*$@�0+*� 2(*4,0 $%18� .& �
6 $$@*� 0@=*�/(%�&,33*$2 (%%�! +2%�/*(0,A� +2 2#%;� .& 6 $$,*�%3.�
C*+20,� /,+2./ *2� 0� -,+.) (+20*$$.'� +,4+20*$$,+2#8� %� "%&0%) 7%,$�
$@A� ./( 0"1'C%A�/*(*) *2� *-,� $ � 4 " $+� ,(- $,0� -,+.) (+20*$$,A
0" +2%�$ �3*+2 >G�� �,+$,0 $%%�),&.3*$2,0�,�/*(*) !*�%3.C*+20 �>,�
61A+20*$$@A�+.)�0@$,+%2�,/(*)*"*$%*�,�6 0*(=*$%%�"%&0%) 7%,$$,-,
/(,%60,)+20 G��3*+2*�+�2*38�0�) $$,A�! +2%�+2 2#%�%3**2+1�,/(*)*"*$�
$ 1�&,""%6%1G��	+"%�/(*)/(%12%*�10"1*2+1�.$%2 ($,�-,+.) (+20*$$@38
2,�$,(3 �+2 2#%�+2 $,0%2+1�/,$12$,A8�,)$ &,�0�+".! *8� *+"%� -,+.) (�
+20,�10"1*2+1�,)$%3�%6� &7%,$*(,0�%"%�.! +2$%&,0�/(,%+>,)%2�.C*3�
"*$%*�/( 0�,+2 "#$@>� &7%,$*(,0�%"%�.! +2$%&,0�'(%)%!*+&,-,�"%7 
+� ),"*A� -,+.) (+20 � 0� .+2 0$,3�U,$)*G�� 3�/(*)+2 0"1*2+18� !2,�/( �
0%"#$,�4@",�4@8�*+"%�-,+.) (+20*$$,3.�,(- $.�$ �3*+2 >�/*(*) 0 ",+#
%3.C*+20,8� /(,/,(7%,$ "#$,*� *-,� ),"*8�  � ,+2 "#$,*�%3.C*+20,� ( +�
/(*)*"1",+#�+(*)%�)(.-%>� &7%,$*(,0�%"%�.! +2$%&,0G

����S�� �AA:� )����0�
��� ���R�����
� � � ��	����R��

����������������

=����� ���������
��� ������� �� �����S����.� �������
��� ���R���-
��� ��	����R��

���� ������������U� ����������

���� ��	����R��
-

��� ��������T��U� .���%����

�%� ���� ��
����� ��������
��� �� ��-
���0�
��� ��	����R��

���� ������������� �� ��������� ��	����R�-
�

���� ��������T���� ����������S� ��

��� ��������
��� �� ����
��
������� �
�%� �� ����
U� ���T�������T�%� �����������

��� ��������-
R�����������	�.���R:

,�������
���.���%����

���� ����������������
���
���������
���-

��������
�%������������

�%����������������	�.���R������������	-
����R��� ����
�	�:�������������T��� �����S� ����
�� ��S� �
���
�� �
������� 
�� ����
��� ���.� �
�%� �� ����
��� ����������
��� �	���

���
��������
��� .���%����

���� ����:

�� ����
��� �
���
��� �� ���
�%� �����������

�%� ���������������-
	�.���R������������	����R�������
�	�����
���������	����R��

���
��������T���� ���	��T�����U� ��	����R��

��� ������������� �����-
����� �����0�

��U� �� ����
�	�[� ��	��������

��:

�,33*$2%(.*3 1�+2 2#1�(*-" 3*$2%(.*2�/,(1),&�6 0*(=*$%1�"%&�
0%) 7%,$$,-,�/(,%60,)+20 G

PG� �2!*2� ,� (*6."#2 2 >� /(,0*)*$%1� /(,7*).(@� "%&0%) 7%,$$,-,
/(,%60,)+20 8� /(*)+2 0"*$$@A� "%&0%) 7%,$$@3� ./( 0"1'C%38� 0
+,,20*2+20%%� +� ) $$,A� +2 2#*A� � &,$ � ( ++3 2(%0 *2+1� >,61A+20*$�
$@3�+.),38�0�+".! *�$*,4>,)%3,+2%8�0�+.)*4$,3�6 +*) $%%�+�+,4"'�
)*$%*3�2(*4,0 $%A�! +2%�/*(0,A�+2 2#%�P�K�X��G�	+"%�,2!*2�"%&0%�

$��� =	����-)� ,::

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AFD

) 7%,$$,-,�./( 0"1'C*-,�4.)*2�/(%6$ $�,4,+$,0 $$@38�>,61A+20*$�
$@A�+.)�0@$,+%2�,/(*)*"*$%*�,� 6 0*(=*$%%�"%&0%) 7%,$$,-,�/(,�
%60,)+20 8�  � *+"%� ,2!*2� 4.)*2� /(%6$ $� $*� ,4,+$,0 $$@38� 2,� ,$
0,60( C *2+1G�
 $$ 1�$,(3 �( 6V1+$1*2+1�0�/.$&2*�RP�/,+2 $,0"*$%1
�"*$.3 � �@+=*-,� >,61A+20*$$,-,� +.) � �*+/.4"%&%�564*&%+2 $�Z
PR��,2� ��� 1$0 (1� ���J-,) G

����,/(*)*"*$%%�,�6 0*(=*$%%�"%&0%) 7%,$$,-,�/(,%60,)+20 �+.�
)#1�,416@0 *2�"%&0%) 7%,$$,-,�./( 0"1'C*-,�0�2*!*$%*�)*+12%�)$*A
+,�)$1�/(%$12%1�,/(*)*"*$%1�/(*)+2 0%2#�*-,�0�,(- $8�,+.C*+20"1�
'C%A� (*-%+2( 7%'�'(%)%!*+&%>� "%7� :( A,$$@*� :-,(,)+&%*;� >,&%�
3%12@�"%4,�,4" +2$@*�./( 0"*$%1�'+2%7%%;G��/(*)*"*$%*�,� 6 0*(�
=*$%%� "%&0%) 7%,$$,-,� /(,%60,)+20 � /,)"*9%2� $*3*)"*$$,3.� %+�
/,"$*$%'�%� �$*�3,9*2�4@2#�,49 ",0 $,� :,/(,2*+2,0 $,;8�!2,�.+2 �
$,0"*$,� %� /.$&2*� �P� /,+2 $,0"*$%1��"*$.3 ��@+=*-,� >,61A+20*$�
$,-,�+.) ��56�ZPR��:,2���G�PG�J-G;G��(*)+2 0"1*2+18�!2,�3,9$,�/(*�
),+2 0%2#�/( 0,�$ �,49 ",0 $%*�2 &,-,�,/(*)*"*$%1�%�2,-) �,49 ",�
0 $%*�3,9*2� 4@2#� ,+.C*+20"*$,� 2,"#&,� ),� ) 2@� 0$*+*$%1� 6 /%+%�,
"%&0%) 7%%� ),"9$%& � 0� *)%$@A� -,+.) (+20*$$@A�(**+2(�'(%)%!*+�
&%>� "%78� 2G&G� /,6)$**� $*2� +3@+" � ,49 ",0 2#� 2 &,*� ,/(*)*"*$%*8
/,+&,"#&.�/(*)/(%12%*�4 $&(,2� .9*�U &2%!*+&%�%+&"'!*$,�%6� (**�
+2( �%�-( 9) $+&,-,�,4,(,2 �:*-,�$*2�0�/(%(,)*;�8�,�!*3�$*,4>,)%3,
) 2#�( 6V1+$*$%*�0�/,+2 $,0"*$%%��"*$.3 ��@+=*-,�>,61A+20*$$,�
-,�+.) �%"%�0$*+2%�%63*$*$%1�0�� &,$G

X,2#�0�� &,$*�,4�W2,3�$*�-,0,(%2+18�+!%2 *38�!2,� �/(%�$ "%!%%
$ (.=*$%A� %"%� $*),+2 2&,0� � 0� )*12*"#$,+2%� "%&0%) 7%,$$,-,� ./�
( 0"1'C*-,8� 0@10"*$$@>� /(%� ( ++3,2(*$%%� ,2!*2 8� +.)�3,9*2� 0*(�
$.2#�) $$@A�,2!*2�)"1�.+2( $*$%1�0@10"*$$@>�$*),( 4,2,&�%"%�$*�
),+2 2&,0G�� &,*�(*=*$%*8�/,�$ =*3.�3$*$%'8�),"9$,�4@2#�,U,(3�
"*$,� 0� 0%)*� ,/(*)*"*$%18� -)*� ),"9$@� 4@2#� .& 6 $@� 0@10"*$$@*
$*),+2 2&%8�.& 6 $@�+(,&%�%>�.+2( $*$%1�%�+(,&�/(*)+2 0"*$%1�/,�
02,($,-,� ,2!*2 � "%&0%) 7%,$$,-,� ./( 0"1'C*-,G

�G� � �� +,,20*2+20%%� +� ! +2#'� 02,(,A� ( ++3 2(%0 *3,A� +2 2#%� $ 
,+$,0 $%%�,/(*)*"*$%1�>,61A+20*$$,-,�+.) �,�6 0*(=*$%%�"%&0%) �
7%,$$,-,� /(,%60,)+20 � ,(- $8� ,+.C*+20"1'C%A� (*-%+2( 7%'�'(%�
)%!*+&%>�"%78�,416 $�0�2(*>)$*0$@A�+(,&�+�3,3*$2 �/(*)+2 0"*$%1
0�) $$@A�,(- $�,/(*)*"*$%1�+.) �,�6 0*(=*$%%�/(,7*).(@�"%&0%) �
7%,$$,-,� /(,%60,)+20 � 0$*+2%� 6 /%+#� ,� "%&0%) 7%%� ),"9$%& � 0
*)%$@A�-,+.) (+20*$$@A�(**+2(�'(%)%!*+&%>�"%7G

QG�� +2#�2(*2#1�( ++3 2(%0 *3,A�+2 2#%�,/(*)*"1*28�!2,�+�3,3*$2 
0$*+*$%1�6 /%+%�0�*)%$@A�-,+.) (+20*$$@A�(**+2(�'(%)%!*+&%>�"%7
),"9$%&� +!%2 *2+1� "%&0%)%(,0 $$@38� "%&0%) 7%,$$,*� /(,%60,)�
+20,�6 0*(=*$$@3G��,"$,3,!%1�"%&0%) 7%,$$,-,�./( 0"1'C*-,�2 &�
9*�+!%2 '2+1�/(*&( C*$$@3%G

$��� =	����-)� ,::

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AFE

9>�/��K!!!:��7*,/,4��,9>�M4674

�,33*$2%(.*3 1� -" 0 � /,+01C*$ �3%(,0,3.� +,-" =*$%'G
�%(,0,*�+,-" =*$%*�,/(*)*"*$,�0�� &,$*�& &�+,-" =*$%*�+2,(,$

,�/(*&( C*$%%�+.)*4$,-,�+/,( �$ �,+$,0*��06 %3$@>�.+2./,&8�%�W2 
/(,7*).( �$ /( 0"*$ �$ �/(*&( C*$%*�/(,%60,)+20 �/,�)*".�,�4 $&�
(,2+20*� $ � ,+$,0*� +,-" =*$%1�3*9).� %$)%0%). "#$@3� /(*)/(%$%�
3 2*"*3� %"%� (.&,0,)%2*"*3� ),"9$%& �� '(%)%!*+&,-,� "%7 8� "%4,
+.)*4$@3�./( 0"1'C%38�+�,)$,A�+2,(,$@8�%�/(*)+2 0%2*"*3�+,4( �
$%1�&(*)%2,(,0�%"%�)(.-%3�"%7,38� ./,"$,3,!*$$@3�$ � W2,� +,4( �
$%*3� &(*)%2,(,08� +� )(.-,A8� ,4� .+2./& >� /,� ( 63*( 3� 2(*4,0 $%A8
+(,& 3�%+/,"$*$%18�/,�/,(1)&.�,/" 2@�%�2G)G

�*=*$%*�,�6 &"'!*$%%�3%(,0,-,�+,-" =*$%1�/(%$%3 *2+1�$ �+,�
4( $%%�&(*)%2,(,0�4,"#=%$+20,3� -,",+,0�,2�,4C*-,�!%+" � -,",+,0
0+*>�&(*)%2,(,0�%�+�+,-" +%1�0+*>�&(*)%2,(,0�/,�,4*+/*!*$$@3�6 �
",-,3� %3.C*+20,3� ),"9$%& � 2(*4,0 $%13G��( 0,� $ � 6 &"'!*$%*
3%(,0,-,�+,-" =*$%1�%3*'2�&(*)%2,(@�%�),"9$%&G�
,/.+& *2+1�.! �
+2%*� 0� 3%(,0,3� +,-" =*$%%� 2(*2#%>� "%78� &,2,(@*� /(%$%3 '2� $ 
+*41�/(*).+3,2(*$$@*�W2%3�+,-" =*$%*3�/( 0 �%�,416 $$,+2%G��%�
(,0,*�+,-" =*$%*�),"9$,�4@2#�6 &"'!*$,�0�/%+#3*$$,3�0%)*�%�,$,
0+2./ *2� 0� +%".�/,+"*� .20*(9)*$%1� >,61A+20*$$@3� +.),3G��(*)%2,�
(@8� -,",+,0 0=%*�/(,2%0� 6 &"'!*$%1�3%(,0,-,�+,-" =*$%18�0/( 0*
/,".!%2#� .),0"*20,(*$%*� � +0,%>� 2(*4,0 $%A� $ � .+",0%1>� $*� >.9*8
!*3� )"1� &(*)%2,(,0� 2,A�9*� ,!*(*)%8� -,",+,0 0=%>� 6 � *-,� 6 &"'!*�
$%*G�� �2*>�&(*)%2,(,08�&,2,(@*�$*�4@"%�0&"'!*$@�0�(**+2(�2(*4,�
0 $%A�&(*)%2,(,08�3%(,0,*�+,-" =*$%*�$*�( +/(,+2( $1*2+18�%�,$%
3,-.2� (* "%6,0 2#� +0,%� /( 0 � /,+"*� /(*&( C*$%1� /(,%60,)+20 � /,
)*".�,�4 $&(,2+20*G

�%(,0,*�+,-" =*$%*�3,9*2�4@2#�6 &"'!*$,�0�"'4,A�+2 )%%�/(,�
7*).(� 4 $&(,2+20 8� %� +� .20*(9)*$%*3�3%(,0,-,� +,-" =*$%1� /(,%6�
0,)+20,�/,�)*".�,�4 $&(,2+20*�/(*&( C *2+1G���(%�"%&0%) 7%,$$,3
/(,%60,)+20*� %� 0$*=$*3� ./( 0"*$%%� (*=*$%*� ,� 6 &"'!*$%%�3%(,�
0,-,�+,-" =*$%1�,2�%3*$%�),"9$%& ��/(%$%3 *2�+.)*4$@A�./( 0"1�
'C%AG�X,61A+20*$$@A�+.)�3,9*2�.20*()%2#�3%(,0,*�+,-" =*$%*�2,"#�
&,� /,+"*� .),0"*20,(*$%1� 0$*,!*(*)$@>� 2(*4,0 $%A8� 2 &%>� & &� +.�
)*4$@*� ( +>,)@� %� 2G)G8� %� 2(*4,0 $%A� /,� /" 2*9$@3� ),&.3*$2 38
/(*).+3 2(%0 'C%3� 0@) !.� )*$*9$@>� +(*)+20� $ � 0@/" 2.� 6 ( 4,2�
$,A�/" 2@G�X,61A+20*$$@A�+.)�,2& 6@0 *2� 0� .20*(9)*$%%�3%(,0,-,
+,-" =*$%1� /(%� $ (.=*$%%� .+2 $,0"*$$,-,� /,(1)& � *-,� 6 &"'!*�
$%18�$ (.=*$%%�/( 0�2(*2#%>�"%7�%�/(,2%0,(*!%%�.+",0%A�3%(,0,�
-,� +,-" =*$%1� 6 &,$,) 2*"#+20.G�
 9*�/,+"*� .20*(9)*$%1�3%(,0,-,

$��� >	

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AF?

+,-" =*$%1� >,61A+20*$$@3� +.),38� *+"%� +.C*+20.'2� ,+$,0 $%1� )"1
/(%6$ $%1�*-,�$*)*A+20%2*"#$@38�2 &%*�& &�+,)*(9 $%*�0�$*3�/(*�
%3.C*+20*$$@>� %"%� $*4" -,/(%12$@>� .+",0%A� )"1� ,2)*"#$@>� &(*�
)%2,(,08� >,61A+20*$$@A� +.)� $ � ,+$,0*� +,,20*2+20.'C*-,� 6 10"*$%1
3,9*2�/(%6$ 2#�3%(,0,*� +,-" =*$%*�$*)*A+20%2*"#$@38�/,+"*� !*-,
/(,%60,)+20,�/,�)*".�,�4 $&(,2+20*�0,6,4$,0"1*2+1G

��+".! *�$*%+/,"$*$%1�),"9$%&,3�3%(,0,-,�+,-" =*$%1�&(*)%�
2,(@�0/( 0*�,4( 2%2#+1�0�+.)�+�2(*4,0 $%*3�,�*-,�%+/,"$*$%%G

����S�� �A8:�=�����	� ��	����
��� ��������� �����0�
��

6�����%�����������������
���.���%����

�����������������
	-
�������� ����
�	� �� 	��������� ������� ��	�����S��������� �����0�
��:

*�0�
����� ��	����
�����������������0�
���������
��	���������
���
�������� ����
���� 	���������:� *�0�
��� ����
��� 	���������� �
��	����
��� ��������� �����0�
��� ���
�������� ��S0�
������ ����-
���� ��� �T���� ������ 	���������� �� ���������� ���
��������� �������U
����� ��� 
���� �������������� ���� 	��������� ��� �������S�����U� ���-
����

��� �������� ���T������ ����
�	�:�=��
������� �������������
	��������� ��� ��������
��� �� �������� ��	����
��� ��������� �����0�-

�������
����S� ���R���S
�������������
���� ���� ������

����:

*�0�
��� �� ��	����
��� ��������� �����0�
��� ��� ���
�� ����
�	�
���
�������� �����������

�� ����
�	��� -� �
��������S
��� �������-

��������� ���� ��	����������� ����
�	�U� �
�0
��� ��������T��� ���
��	����R��

��� ��������T��:

3����	������ �������� �� �������� �����0�
��� ����S�.� ��RU� 	���-
���� ���
������ 
�� ���� ������ �� ����

����U� �����������

��� ��-
������ �����0�
���:

�������� �����0�
��� ��������� ��������
���.���%����

��� ��-
���U� �� ���� ��
������� ��������
��U� �� 	������� �	���������� ���-
	��T�
��� ������������� ��� ����� �� �
	�������:� 4���� �������� ��-
���0�
��� ��	��������� �� ���R����� ��	����R��

���� ������������U
.���%����

�%� ���� ��
����� ��������
��� �� ��������
��� ��������
�����0�
��U���	��������	���������U�������0�
���������
�
������-
�
�	�� �
	������ �� ��	������ ��	����R��

���� ������������� 
�
��������� �����
�
��:

�������������0�
���������������������������
�	�U�	���������U��
��	��� ����S�.� ��RU� ��������T�.� �� �������� �����0�
��U� ��� �
�� ���
��������
���.���%����

������������������������
�.��������S
��:
,�
������

�%� ��	��� ��� �����
�
��� �������0���� �� ����� ��������
�����0�
���
�������	�����:

$��� >	����-)� ,:;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AAC

(�������U� ���������0�%� ��� ��	����
��� ��������� �����0�
��U� ��-
��������� V�����
�	�X� ���� ������

�	� ���T������ ����
�	�� ������
�����
��S� ��
��
��� �������S����� �� V���X� ����

����� ��� ����-
���S
����������������
�	��������	����������U����������0�������-
���� ��	����
��� ��������� �����0�
��� ���� 
�� ���
����0���� �������
�� ��������
��:� /� W���� ������� 	�������� ����
� ���
��S� �����
�
��U
��������

��� ��� ����
�	�U� �� 	� ��R�U� �����
��0���� �������S����
����
�	�U� ����.����� ������ 	��������� ��� �������S����:

H���S�� ��R�� ������� ����������S� ���������S����� ���� ����
���
�����
�
��� ����
�	��� �����������
��� ��
��
�.� �������S���� �
V���X� �����
��S� ����

���S� ��� �������S
��� ��������� ��� ����-
����� �����0�
��U� �� ���
�� �
��� ������� ��������S� ���� 
������-
T��� �����
�
��:� 4���� ��������� ��������� �����0�
��� ��������� ��-
�����
��� �� ���S��� ����S���� ��R�� ���T������ ����
�	�U� ��� �
�� ��-
���� ��S� ��	����
�� ���S	�� ���� �������U� ���� �	���

��� ���T�����
���������������� ����S��� ��R��� �� �����U� ����������T�%� ����0�-

��� ������
�%� 	���������:

�,33*$2%(.*3 1�+2 2#1�(*-" 3*$2%(.*2�.+",0%18�/(%�,416 2*"#�
$,3�+,4"')*$%%�&,2,(@>�3,9*2�4@2#�6 &"'!*$,�3%(,0,*�+,-" =*�
$%*G

PG��%(,0,*�+,-" =*$%*���+,-" =*$%*�+2,(,$�,�/(*&( C*$%%�+.�
)*4$,-,� +/,( � $ � ,+$,0*� 06 %3$@>� .+2./,&G� � &� %� $,(3 � X,61A�
+20*$$,-,� /(,7*++. "#$,-,� &,)*&+ 8� /(*).+3 2(%0 'C 1� /( 0,� +2,�
(,$�,&,$!%2#�)*",�3%(,0@3�+,-" =*$%*3�0�"'4,A�%$+2 $7%%�:! +2#
2(*2#1� +2GR��X��;8� &,33*$2%(.*3 1� +2 2#1� � &,$ � /(*).+3 2(%0 *2
0,63,9$,+2#�6 &"'!*$%1�3%(,0,-,�+,-" =*$%1�$ �"'4,A�+2 )%%�( +�
+3,2(*$%1�)*" �,�4 $&(,2+20*G��,)�/,$12%*3��$ �"'4,A�+2 )%%�( +�
+3,2(*$%1�>,61A+20*$$@3�+.),3�)*" �,�4 $&(,2+20*�� +"*).*2�/,$%�
3 2#�2 &%*�/(,7*).(@�4 $&(,2+20 8�& &�$ 4"')*$%*8�+.)*4$ 1�+ $ �
7%18�0$*=$**�./( 0"*$%*�%�"%&0%) 7%,$$,*�/(,%60,)+20,G��"*),0 �
2*"#$,8�$ �2 &,3�W2 /*�( ++3,2(*$%1�)*" 8�& &�+�3,3*$2 �/,+2./"*�
$%1�0�+.)�6 10"*$%1�,�0,64.9)*$%%�)*" �,�4 $&(,2+20*�%�),�3,3*$2 
+,+2 0"*$%1�(**+2( �2(*4,0 $%A�&(*)%2,(,0�0�>,)*�$ 4"')*$%18�3%�
(,0,*� +,-" =*$%*� $*� 3,9*2� 4@2#� 6 &"'!*$,8� 2G&G� $ � W2,A� +2 )%%
( ++3,2(*$%1� )*" � ,2+.2+20.*2� (**+2(� &(*)%2,(,0� %� +,,20*2+20*$$,
,2+.2+20.*2� +,4( $%*� &(*)%2,(,0� & &� 2 &,0,*8� &,2,(,*� ),"9$,� ( +�
+3,2(*2#�2*&+2�3%(,0,-,�+,-" =*$%1�%�/(%$12#�(*=*$%*�,�*-,� 6 &�
"'!*$%%G

�G�� &,$,) 2*"#�,/(*)*"%"8�!2,�/(%$12%*�(*=*$%1�,�6 &"'!*$%%
3%(,0,-,� +,-" =*$%1� 10"1*2+1� %+&"'!%2*"#$,A� /(*(,- 2%0,A� +,�
4( $%1�&(*)%2,(,08�%� .+2 $,0%"�)0 �,416 2*"#$@>�.+",0%1�)"1� 6 &�

$��� >	����-)� ,:;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AA�

"'!*$%1�3%(,0,-,�+,-" =*$%1G��*(0,*���(*=*$%*�),"9$,�4@2#�/(%�
$12,�4,"#=%$+20,3�-,",+,0�,2�,4C*-,�!%+" �&(*)%2,(,08�%�02,(,*��
6 � 2 &,*� (*=*$%*� ),"9$@� /(,-,",+,0 2#� 0+*� &(*)%2,(@� /,� ,416 �
2*"#+20 38�,4*+/*!*$$@3�6 ",-,3�%3.C*+20 �),"9$%& G���,2"%!%*�,2
3%(,0,-,� +,-" =*$%18� ),+2%-$.2,-,� +2,(,$ 3%� /(%� ( ++3,2(*$%%
>,61A+20*$$@3�+.),3�,4@!$,-,� )*" 8� -)*� )"1� 6 &"'!*$%1�3%(,0,-,
+,-" =*$%1� 2(*4.*2+1� 0,"*%6V10"*$%*� %+27 8� ,20*2!%& � %� 2(*2#%>
"%78��)"1�6 &"'!*$%1�3%(,0,-,�+,-" =*$%1�0�)*"*�,�4 $&(,2+20*��$*
2(*4.*2+1�+,-" +%*�0+*>�&(*)%2,(,0G��)*+#�),+2 2,!$,�0,"*%6V10"*$%1
&(*)%2,(,08�/(*)+2 0"1'C%>�4,"#=%$+20,�-,",+,0�0+*>�&(*)%2,(,08
%�&(*)%2,(,0�/,�,416 2*"#+20 38�,4*+/*!*$$@3�6 ",-,38�%�+,4"')*�
$%1� $*&,2,(@>� ,416 2*"#$@>� 2(*4,0 $%A8� /(*).+3,2(*$$@>� ! +2#'
/*(0,A�+2 2#%�PRT�� &,$ G��*�),/.+& *2+1�6 &"'!*$%*�3%(,0,-,�+,�
-" =*$%1�3*9).� ),"9$%&,3� %� ,2)*"#$@3%� &(*)%2,( 3%� 0� %$)%0%�
). "#$,3�/,(1)&*� 4*6� (*=*$%1� +,4( $%1�&(*)%2,(,08� 2G*G� 0� )*" >� ,
4 $&(,2+20*� $*� /(%3*$1*2+1� /,",9*$%*� +2 2#%� � PQ��X��� :3%(,0,*
+,-" =*$%*�+2,(,$;G

QG��*=*$%*�,� 6 &"'!*$%%�3%(,0,-,� +,-" =*$%1�,2�%3*$%�),"9�
$%& � /(%$%3 *2+1I

�� %$)%0%). "#$@3� /(*)/(%$%3 2*"*38� *+"%� )*",� ,� 4 $&(,2+20*
0,64.9)*$,�0�,2$,=*$%%�$*-,<

��(.&,0,)%2*"*3�),"9$%& ���'(%)%!*+&,-,�"%7 ���/(%�/(,7*).�
(*� $ 4"')*$%1� %� +.)*4$,A� + $ 7%%G� �� +".! *8� *+"%� � (.&,0,)%2*"#
),"9$%& �,2+2( $*$8�2,�(*=*$%*�,�6 &"'!*$%%�,2�%3*$%�),"9$%& 
/(%$%3 *2� +,,20*2+20*$$,� 0(*3*$$@A� ./( 0"1'C%A� %"%� + $%(.'�
C%A� ./( 0"1'C%A<

�� 0$*=$%3� %"%� "%&0%) 7%,$$@3� ./( 0"1'C%3� :0� 6 0%+%3,+2%
,2� 2,-,8� $ � & &,A� +2 )%%� ( ++3,2(*$%1� )*" � 6 &"'! *2+1� 3%(,0,*
+,-" =*$%*;G

RG��(*2#%3%�"%7 3%8�!#*�.! +2%*�0�3%(,0,3�+,-" =*$%%�),/.+& �
*2+1� 0� +,,20*2+20%%� +� ! +2#'� !*20*(2,A� &,33*$2%(.*3,A� +2 2#%8
/(%6$ '2+1� "'4@*� "%7 � /,3%3,� ),"9$%& � %� &(*)%2,(,08� !#%� 2(*�
4,0 $%1�0&"'!*$@�0�(**+2(�2(*4,0 $%A�&(*)%2,(,0G�� &,$,) 2*"#�$*
/(*).+3 2(%0 *2�,-( $%!*$%*�&(.- �"%78�&,2,(@*�3,-.2�0@+2./ 2#�0
& !*+20*� 2(*2#%>� "%7G� 	)%$+20*$$,*� .+",0%*� %>� .! +2%1� 0�3%(,0,3
+,-" =*$%%���/(%$12%*�%3%�/( 0�%�,416 $$,+2*A�/,�3%(,0,3.�+,�
-" =*$%'G��)$ &,� /(%� .20*(9)*$%%� � 3%(,0,-,� +,-" =*$%1� +.) 3
+"*).*2�/(,0*(12#�/( 0,3,!$,+2#� (.&,0,)%2*"1� :,(- $ � ./( 0"*$%1;
2(*2#*-,�"%7 �$ �/(*),+2 0"*$%*�/,(.!%2*"#+20 �%"%�- ( $2%%�"%4,
%$,-,�,4*+/*!*$%1�%+/,"$*$%1�),"9$%&,3�,416 2*"#+20G��,(3 �.! �
+2%1� 2(*2#%>� "%7� 0� 3%(,0,3� +,-" =*$%%� (*-" 3*$2%(.*2+1� ! +2#'
0,+#3,A� &,33*$2%(.*3,A� +2 2#%G

$��� >	����-)� ,:;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AA@

SG��%(,0,*�+,-" =*$%*�+�3,3*$2 �*-,�.20*(9)*$%1�+.),3�+2 �
$,0%2+1� �),&.3*$2,38�/,(,9) 'C%3�,/(*)*"*$$@*�/( 0 �%�,41�
6 $$,+2%G� �)$,0(*3*$$,� +� .20*(9)*$%*3� 3%(,0,-,� +,-" =*$%1
+.)� .& 6@0 *2� 0� ,/(*)*"*$%%� ,� /(*&( C*$%%� /(,%60,)+20 � /,
)*".G� +&"'!*$%*3� %6� W2,-,� 10"1*2+1� 6 &"'!*$%*� 3%(,0,-,� +,�
-" =*$%1� %� .20*(9)*$%*� *-,� +.),3� 0� +2 )%%� "%&0%) 7%,$$,-,
/(,%60,)+20 8� &,-) � +.)� 0� ,/(*)*"*$%%� .& 6@0 *2� ,� 2,38� !2,
(*=*$%*�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%) �
7%,$$,-,�/(,%60,)+20 �$*�/,)"*9%2�%+/,"$*$%'G�[2,�$*,4>,)%�
3,8� 0,� /*(0@>8� /,2,3.8� !2,� +� .20*(9)*$%*3� +.),3� 3%(,0,-,
+,-" =*$%1�/(*&( C *2+1�W&,$,3%!*+& 1�$*+,+2,12*"#$,+2#�),"�
9$%& 8� %8� 0,�02,(@>8� )"1� 2,-,8� !2,4@� (*=%2#� �+.)#4.�� +.)*4$,�
-,�  &2 8� &,2,(@3� ),"9$%&� /(%6$ $� 4 $&(,2,3� %� ,2&(@2,� "%&�
0%) 7%,$$,*�/(,%60,)+20,8�2G&G�0+2./%0=**�0�6 &,$$.'�+%".�(*�
=*$%*� +.) � +,-" +$,� 6 &,$,) 2*"#+20.� :� &,$� ��� +.) >�8�X,61A�
+20*$$@A� /(,7*++. "#$@A� &,)*&+� %� )(G;� ,416 2*"#$,� � )"1� %+�
/,"$*$%1� 0+*3%G� 520*(9) 1� 3%(,0,*� +,-" =*$%*8� +.)� 0� (*6,"'�
2%0$,A� ! +2%� ,/(*)*"*$%1� .& 6@0 *2� .+",0%18� $ � &,2,(@>� 6 &�
"'!*$,�3%(,0,*�+,-" =*$%*G

JG���3,3*$2 �.20*(9)*$%1�3%(,0,*�+,-" =*$%*�0+2./ *2�0�+%".�%
+2 $,0%2#+1� ,416 2*"#$@3� )"1� "%78� .! +20.'C%>� 0�3%(,0,3� +,-" �
=*$%%G��,)�"%7 3%8�.! +20.'C%3%�0�3%(,0,3�+,-" =*$%%8�+"*).*2
/,$%3 2#� ),"9$%& 8� &(*)%2,(,0� %� 2(*2#%>� "%78� &,2,(@*� /(%$%3 �
'2� $ � +*41� ,/(*)*"*$$@*� ,416 2*"#+20 � /,� 3%(,0,3.� +,-" =*$%'G
�(%�W2,3�/,)�/,$12%*3��&(*)%2,(@��+"*).*2�/,$%3 2#�&(*)%2,(,08
0$*+*$$@>� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� $ � ) 2.� /(,0*)*$%1� +,�
4( $%1� &(*)%2,(,08� /(%$10=*-,� (*=*$%*� ,� 6 &"'!*$%%� 3%(,0,-,
+,-" =*$%1� :/GQP� /,+2 $,0"*$%1��"*$.3 ��@+=*-,� >,61A+20*$$,-,
+.) � �56� ,2� ��G�PG���J-G�ZPR�� ��� $*&,2,(@>� 0,/(,+ >� /(%3*$*$%1
>,61A+20*$$@3%� +.) 3%� � &,$ � �*+/.4"%&%� 564*&%+2 $� ��� 4 $&�
(,2+20*�;G

� &,$� $*� ),/.+& *2� ,)$,+2,(,$$*-,� ,2& 6 � ,2� %+/,"$*$%1� .+",�
0%A�3%(,0,-,�+,-" =*$%1G���+".! *�$*%+/,"$*$%1�3%(,0,-,�+,-" =*�
$%1�$ +2./ '2�/,+"*)+20%18�&,2,(@*�/(*).+3,2(*$@�) $$@3��� &,�
$,3�:+3G&,33*$2 (%A�&�+2GPSS�� &,$ ;G

�G� � &,$,) 2*"#� .+2 $,0%"8� !2,� &(*)%2,(8� -,",+,0 0=%A� 6 � 6 &�
"'!*$%*� 3%(,0,-,� +,-" =*$%18� .!(*)%2*"%� :.! +2$%&%;� %"%� +,4�
+20*$$%&� %3.C*+20 � ),"9$%& � ������� � : � $*� ,416 $@;� %+/,"$%2#
)*$*9$@*�,416 2*"#+20 �%� :%"%;� ,416 $$,+2%�/,�,416 2*"#$@3�/" �
2*9 3�),"9$%& �/*(*)�&(*)%2,( 3%8� -,",+,0 0=%3%�/(,2%0� 6 &"'�
!*$%1�3%(,0,-,�+,-" =*$%1�%"%�$*�/(%$%3 0=%3%�.! +2%*�0�-,",�
+,0 $%%G�6� 2*&+2 � ! +2%� +*)#3,A� &,33*$2%(.*3,A� +2 2#%� +"*).*28

$��� >	����-)� ,:;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AAF

!2,�W2,�/( 0,�&(*)%2,( 8� �$*�,416 $$,+2#G���+".! *�*+"%�&(*)%2,(@8
-,",+,0 0=%*� 6 � 6 &"'!*$%*� 3%(,0,-,� +,-" =*$%18� $*� %6V10%"%
9*" $%*�%+/,"$%2#� )*$*9$@*�,416 2*"#+20 � ),"9$%& �/*(*)�&(*)%�
2,( 3%8� -,",+,0 0=%3%� /(,2%0� 6 &"'!*$%1� 3%(,0,-,� +,-" =*$%1
%"%� $*� /(%$%3 0=%3%� .! +2%*� 0� -,",+,0 $%%8� .+",0%1� 3%(,0,-,
+,-" =*$%1�)"1�$%>�$*�3,-.2�4@2#�>.9*8�!*3�)"1�&(*)%2,(,08�-,",�
+,0 0=%>�6 �*-,�6 &"'!*$%*8�& &�W2,�/(*).+3,2(*$,�! +2#'�2(*2#*A
+2 2#%� PRK� � &,$ G

�(%�W2,3�0,6$%& *2� 0,/(,+I� & &�9*�4@2#� 2*3�&(*)%2,( 38�&,2,�
(@*� $*� 4@"%� 0&"'!*$@� 0� (**+2(� &(*)%2,(,0� %� +,,20*2+20*$$,� 0
3%(,0,3�+,-" =*$%%�$*�4@",�,-,0,(*$,�,4�%+/,"$*$%%�,416 2*"#+20
),"9$%& �/*(*)�$%3%�c��20*2�$ �W2,2�0,/(,+�) $�0�/.$&2*�QP�/,+2 �
$,0"*$%1��"*$.3 ��@+=*-,� >,61A+20*$$,-,� +.) � �56� ,2� ��� 1$0 (1
���J-,) �ZPR�� ��� $*&,2,(@>� 0,/(,+ >� /(%3*$*$%1� >,61A+20*$$@�
3%�+.) 3%�� &,$ ��*+/.4"%&%�564*&%+2 $� ���4 $&(,2+20*�8� +,-" +�
$,�&,2,(,3.� W2%� &(*)%2,(@�%3*'2�/( 0,�/,+"*� .20*(9)*$%1�3%(,�
0,-,�+,-" =*$%1�%�/(*&( C*$%1�/(,%60,)+20 �/,�)*".�,�4 $&(,2+20*
,4( 2%2#+1� &� ),"9$%&.� +� 2(*4,0 $%*3� ,4� %+/,"$*$%%� ,416 2*"#+20
/*(*)�$%3%G

KG�� +2#�0,+#3 1�&,33*$2%(.*3,A�+2 2#%�/(*).+3 2(%0 *2�U,(3.
%�.+",0%1�.! +2%1�2(*2#%>�"%7�0�3%(,0,3�+,-" =*$%%G��(%�,/(*)*�
"*$%%�U,(3@� %>� .! +2%1� 6 &,$,) 2*"#� ,-( $%!*$%A� $*� /(%0,)%28
%6� !*-,� +"*).*28� !2,� ),/.+& *2+1� "'4,*� ,4*+/*!*$%*� %+/,"$*$%1
),"9$%&,3� )*$*9$@>� ,416 2*"#+20� %� ,416 2*"#$@>� /" 2*9*A� /,
3%(,0,3.�+,-" =*$%'G��" ++%!*+&%3�/(%3*(,3�3,9*2�+".9%2#�/(*�
),+2 0"*$%*� /,(.!%2*"#+20 8� - ( $2%%� %"%� � 6 ",-,0,-,� ,416 2*"#�
+20 G���& !*+20*�%$@>�,4*+/*!%2*"#$@>�3*(�/,�%+/,"$*$%'�),"9$%�
&,3� .+",0%A� 3%(,0,-,� +,-" =*$%1� 3,9*2� +".9%2#� /*(*0,)� ),"- 8
/,".!*$%*� 2(*2#%3� "%7,3� /( 0 � /,"#6,0 $%1� & &%3�"%4,� %3.C*�
+20,3� ),"9$%& � $ � ,/(*)*"*$$@A� +(,&8� ./" !%0 1�  (*$)$@*� /" �
2*9%� $*/,+(*)+20*$$,� &(*)%2,( 38� %"%� 9*� 6 &"'!*$%*� ),-,0,( 
&./"%�/(,) 9%8� &,-) � >,61A+20.'C%A� +.4V*&2� :2(*2#*� "%7,;8� 6 �
%$2*(*+,0 $$@A� 0� 0@/.+& *3,A� ),"9$%&,3� /(,).&7%%8� /(,%60,�
)%2� /(*)0 (%2*"#$.'� ,/" 2.� +2,%3,+2%� 0@/.+& *3,A� 0� /,+"*).'�
C*3� ),"9$%&,3� /(,).&7%%8� &,2,( 1� %)*2� $ � /,- =*$%*� 2(*4,0 �
$%A�&(*)%2,(,0G

��& !*+20*�%+&"'!*$%1�6 &,$,) 2*"#�/(*).+3,2(*"8�!2,�,2!.9)*�
$%*� 0� /,"#6.� 2(*2#*-,� "%7 � %3.C*+20 � ),"9$%& � /,�3%(,0,3.� +,�
-" =*$%'�0,63,9$,� 2,"#&,�/(%� .+",0%%8� !2,� .& 6 $$,*�%3.C*+20,
/(*),+2 0"1*2+1�2(*2#%3�"%7 3�0�6 ",-8�,4*+/*!%0 'C%A�/,- =*$%*
2(*4,0 $%A� &(*)%2,(,0G

$��� >	����-)� ,:;

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AAA

����S�� �AB:�,���

����� ��	����
��� ��������
�� � ������0�
��������R�����.��
	�������

*�0�
�������	����
�����������������0�
�����������
������
�	�
���
������������
�����
���������
�%���
�R�����	��������������-
�
�	�U������������������
�
���������������
�
�������.�����

����%
-� ����
��� ��������T��:

4�����������������0�
��������������������
�	������	�%U�	��������
�����������������	�
������S�������������������S
������	���
��������-
�
�	�� �����0�����������0�
��� V�����
��X�����
��� �������
�������-

�	�U� ��0�
��� �� ��	����
������������ �����0�
��� ��� ���
�� ����
�	�
��������S����
���������� ������������T������0�
��� V�����
��X:�=��
��	����
������������ �����0�
��� �� ���R�����.� �
�0
���� �������
����
��	����R��

�������������������	������0�
���V�����
��X�
����������:

=��� ��	����
��� ��������� �����0�
��� �� ��������� ����S�.� ��RU
�����T�.��� ���
��������

���������
�0�
���	�����
�	�U� ����
�-
�����������T��������	��������U��������������0�
�������
�������-
���S� �
�����R��� �� ���U� ���� �
�� ��������� ����	�%U� �� �����0�
��
	�����%� �������� ���
��������

���S� �� �	���
���� .���	����� ��	�%
���
��������

����:��������� �����0�
��� ����������
������ 
�� ���-
���
���	���������U����	������
�
���	�����.�
��������
����������-
��
���������������T�%����R�������
	�������U������	����
������-
�����S���U� ���
�	0�.� ������ �������
��� ����� �� �
	�������:

�,33*$2%(.*3.'�+2 2#'�3,9$,�$ 60 2#�/(,),"9*$%*3�+2 2#%�PRS
� &,$ 8� 2G&G� ) $$ 1� +2 2#18� & &�%�/(*)@).C 18� /*(*!%+"1*2� ,/(*)*�
"*$$@*�.+",0%18�&,2,(@*�),"9$@�4@2#�+,4"')*$@�/(%�6 &"'!*$%%
3%(,0,-,�+,-" =*$%18�%�W2%�.+",0%1�6 0%+12�,2�/(,7*).(@�4 $&(,2�
+20 8�0�>,)*�&,2,(,A�6 &"'! *2+1�3%(,0,*�+,-" =*$%*G

PG�� +2#� /*(0 1� &,33*$2%(.*3,A� +2 2#%� /*(*!%+"1*2� +.4V*&2@8
&,2,(@*� 0/( 0*� /(%$12#� (*=*$%*� ,� 6 &"'!*$%%�3%(,0,-,� +,-" =*�
$%1��,2�%3*$%�),"9$%& �0�+2 )%%�$ 4"')*$%1�%�+.)*4$,A�+ $ 7%%G
� &,0@3%�10"1'2+1�(.&,0,)%2*"#�),"9$%& 8� �0�+".! *�,2+2( $*$%1
*-,� ,2� %+/,"$*$%1� +0,%>� ,416 $$,+2*A��� 0(*3*$$@A�%"%� + $%(.'�
C%A�./( 0"1'C%AG���&,33*$2%(.*3,A�+2 2#*�6 &,$,) 2*"#�$*�,/(*�
)*"%"�+.4V*&2 8�&,2,(@A�/(%$%3 *2�(*=*$%*�,�6 &"'!*$%%�3%(,0,�
-,�+,-" =*$%1�+,�+2,(,$@�),"9$%& �/(%�0$*=$*3�./( 0"*$%%�%�$ 
+2 )%%�"%&0%) 7%,$$,-,�/(,%60,)+20 G��)$ &,�0�! +2%�2(*2#*A�+2 �
2#%� PRS�� &,$ �/(%0*)*$�/*(*!*$#� "%78�%3*'C%>�/( 0,�/(%$%3 2#
(*=*$%*� ,� 6 &"'!*$%%�3%(,0,-,� +,-" =*$%1� ,2� %3*$%� ),"9$%& 8
%6�&,2,(,A�+"*).*28�!2,���0�/,),4$@>�/(,7*).( >�(*=*$%*�/(%$%3 �
*2+1� +.)*4$@3� ./( 0"1'C%3G

$��� >	����-)� ,:<

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AA8

�G� � &,$,) 2*"#� .+2 $,0%"� ,/(*)*"*$$@*� 2(*4,0 $%1� &�3%(,0,3.
+,-" =*$%'8�6 &"'! *3,3.�$ �+2 )%%�$ 4"')*$%1�%�+.)*4$,A�+ $ 7%%G
� &8� *+"%�3%(,0,*� +,-" =*$%*� 10"1*2+1� )"1� ),"9$%& � +)*"&,A8� $ 
+,0*(=*$%*�&,2,(,A�2(*4.*2+1��+,-" +%*��,(- $ �./( 0"*$%1�),"9$%& 8
2,�(*=*$%*�,�6 &"'!*$%%�3%(,0,-,�+,-" =*$%1�(.&,0,)%2*"#�),"9$%�
& �3,9*2�/(%$12#� 2,"#&,�/,+"*�/,".!*$%1� 2 &,-,� +,-" +%1G��� !%+".
2 &%>8� $ /(%3*(8� ,2$,+12+1� &(./$@*� +)*"&%�%� +)*"&%8� +,0*(= *3@*
"%7 3%8�%3*'C%3%� 6 %$2*(*+,0 $$,+2#� 0� **� +,0*(=*$%%8� )"1� 6 &"'�
!*$%1�&,2,(@>�0�+,,20*2+20%%�+�� &,$,3��56���4� &7%,$*($@>�,4C*�
+20 �%�6 C%2*�/( 0� &7%,$*(,0��$*,4>,)%3,�(*=*$%*�,4C*-,�+,4( $%1
 &7%,$*(,0�%"%�$ 4"') 2*"#$,-,�+,0*2 �,4C*+20 G�� &8�+,-" +$,�+2 2#*
KT� .& 6 $$,-,�� &,$ �&(./$@3%� +)*"& 3%�10"1'2+1I

��+)*"& ��%"%��$*+&,"#&,���06 %3,+016 $$@>��+)*",&8��+016 $$@>
+�/(%,4(*2*$%*3��%"%��,2!.9)*$%*3��"%4,��0,63,9$,+2#'�,2!.9)*�
$%1�,4C*+20,3�/(13,��%"%��&,+0*$$,��%3.C*+20 8��+2,%3,+2#��&,2,�
(,-,��+,+2 0"1*2� �4,"**�)0 )7 2%�/12%� �/(,7*$2,0�4 " $+,0,A� �+2,�
%3,+2%� &2%0,0��,4C*+20 �$ �) 2.�/(%$12%1��(*=*$%1��,��6 &"'!*$%%
2 &%>� � +)*",&8� � 6 � %+&"'!*$%*3� +)*",&8� +,0*(= *3@>� 0� /(,7*++*
,+.C*+20"*$%1� ,4@!$,A� >,61A+20*$$,A� )*12*"#$,+2%<

���+)*"& ��%"%��$*+&,"#&,���06 %3,+016 $$@>��+)*",&8��+016 $$@>
+� � ( 63*C*$%*3� /(,+2@>� :,4@&$,0*$$@>;� �  &7%A� "%4,� /(%0%"*-%�
(,0 $$@>� �  &7%A8� &,$0*(2%(.*3@>� � 0� � /(,+2@*� � :,4@&$,0*$$@*;
 &7%%8��+,+2 0"1'C%>���4,"**�)0 )7 2%���/12%���/(,7*$2,0���( $**
( 63*C*$$@>���,4C*+20,3����/(,+2@>�:,4@&$,0*$$@>;� &7%AG

�/(*)*"*$%*� +2,%3,+2%� � %3.C*+20 8� 10"1'C*-,+1� � /(*)3*2,3
&(./$,A�+)*"&%8�,+.C*+20"1*2+1�$ 4"') 2*"#$@3�+,0*2,3�,4C*+20 G

�2 2#1�TP�0@=*.& 6 $$,-,�� &,$ �/(%0,)%2�/*(*!*$#�"%78�6 %$�
2*(*+,0 $$@>�0�+,0*(=*$%%��,4C*+20,3�+)*"&%8� �+2 2#1�TQ���/*(*�
!*$#� 2(*4,0 $%A� &� /,(1)&.� 6 &"'!*$%1� +)*"&%8� 0� � +,0*(=*$%%� &,�
2,(,A�%3**2+1�6 %$2*(*+,0 $$,+2#G

� &8�/,)�"%7 3%8� � 6 %$2*(*+,0 $$@3%� � � 0� � +,0*(=*$%%� � � ,4C*�
+20,3���+)*"&%8�/(%6$ '2+1��!"*$��$ 4"') 2*"#$,-,��+,0*2 ��,4C*�
+20 8��"%7,8���6 $%3 'C**�),"9$,+2#��0��%$@>��,(- $ >��./( 0"*$%1
,4C*+20 8�  &7%,$*(� : &7%,$*(@;8� 0" )*'C%A� +,03*+2$,� +,� +0,%3
6 0%+%3@3� : UU%"%(,0 $$@3;� "%7,3� � )0 )7 2#'� %"%� 4,"**� /(,�
7*$2 3%� -,",+.'C%>�  &7%A� ,4C*+20 8� *+"%� .& 6 $$@*� "%7 8� � %>
+./(.-%8� (,)%2*"%8� )*2%8� 4( 2#18� � +*+2(@8�  � 2 &9*� 0+*� � %>�  UU%"%�
(,0 $$@*� "%7 G

�,-" +$,�+2 2#*�TQ�.& 6 $$,-,�0@=*�� &,$ �(*=*$%*��,��6 &"'!*�
$%%��,4C*+20,3��+)*"&%8��0�+,0*(=*$%%�&,2,(,A�%3**2+1���6 %$2*(*�
+,0 $$,+2#8����/(%$%3 *2+1���$ 4"') 2*"#$@3����+,0*2,3�4,"#=%$�
+20,3�-,",+,0�!"*$,0�$ 4"') 2*"#$,-,�+,0*2 8�$*��6 %$2*(*+,0 $$@>

$��� >	����-)� ,:<

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AAB

0�**�+,0*(=*$%%G���*+"%�+.33 �,/" 2@�/,��+)*"&*�%�+2,%3,+2#�%3.C*�
+20 8� � 10"1'C*-,+1� /(*)3*2,3� +)*"&%8� /(*0@= *2� /12#� /(,7*$2,0
 &2%0,0�,4C*+20 �%"%��*+"%�+)*"& �%�:%"%;�$*+&,"#&,�06 %3,+016 $�
$@>�3*9).�+,4,A�+)*",&�10"1'2+1�( 63*C*$%*3� � -,",+.'C%>� &7%A
,4C*+20 �%"%� �%$@>�7*$$@>�4.3 -8�&,$0*(2%(.*3@>� �0� � -,",+.'C%*
 &7%%��0��&,"%!*+20*8��/(*0@= 'C*3���/12#�/(,7*$2,0�( $**�( 63*�
C*$$@>�-,",+.'C%>� &7%A8�2,�(*=*$%*��,� �6 &"'!*$%%��,4C*+20,3
+)*"&%8��0�+,0*(=*$%%�&,2,(,A�%3**2+1��6 %$2*(*+,0 $$,+2#8��/(%$%�
3 *2+1��,4C%3��+,4( $%*3� &7%,$*(,0���0" )*"#7*0��-,",+.'C%>��� &7%A
4,"#=%$+20,3���-,",+,0�� &7%,$*(,08���$*�6 %$2*(*+,0 $$@>�0�+)*"&*G
+&"'!*$%*3�%6� W2,-,� /( 0%" � 10"1*2+1� 6 &"'!*$%*� +)*"&%8� /,� &,�
2,(,A�6 %$2*(*+,0 $$,*��"%7,�/(*),+2 0"1*2�6 *3�,4C*+20./

5!(*)%2*"#$@3%� ),&.3*$2 3%� ),"9$%& � 3,-.2� 4@2#� /(*).+3,2�
(*$@�%�)(.-%*�+)*"&%8�)"1�6 &"'!*$%1�&,2,(@>�$*,4>,)%3,�/,".!*�
$%*� +,-" +%1� ,(- $ � ./( 0"*$%1� ),"9$%& G� �)*+#� 4.)*2� .3*+2$@3
,4( 2%2#�0$%3 $%*�$ �+"*).'C**I� 2(*4.*2+1�"%�/,".!*$%*�( 6(*=*�
$%1� ,(- $ � ./( 0"*$%1� ),"9$%& 8� *+"%� (.&,0,)%2*"#� ,2+2( $*$� ,2
%+/,"$*$%1� +0,%>� ,416 2*"#+20� %� (*=*$%*� ,� 6 &"'!*$%%�3%(,0,-,
+,-" =*$%1�/(%$%3 *2�+.)*4$@A�./( 0"1'C%Ac� � ��,)( 6.3*0 *2+18
!2,�/,".!*$%*�( 6(*=*$%1�,(- $ �./( 0"*$%1�$ � 6 &"'!*$%*�3%(,�
0,-,� +,-" =*$%1� /(%� .& 6 $$@>� ,4+2,12*"#+20 >� ,416 2*"#$,8� $*6 �
0%+%3,�&*3�/(%$%3 *2+1�(*=*$%*�,�*-,�6 &"'!*$%%I�(.&,0,)%2*"*3
),"9$%& � %"%� +.)*4$@3� ./( 0"1'C%3G

QG���! +2%�2(*2#*A�&,33*$2%(.*3,A�+2 2#%�+,)*(9 2+1�2(*4,0 $%1�&
+)*"& 3� +� 6 %$2*(*+,0 $$@3%� "%7 3%8� &� !%+".� &,2,(@>� ,2$,+12+1
"%7 8� /*(*!%+"*$$@*� 0� +2 2#*� P�� � &,$ G�
"1� 6 &"'!*$%1�3%(,0,-,
+,-" =*$%1� +� 6 %$2*(*+,0 $$@3� "%7,3� 6 &,$,) 2*"#� .+2 $ 0"%0 *2
$*,4>,)%3,+2#� +,4"')*$%1� .+",0%18� /(*).+3 2(%0 'C*-,� ,2( 9*$%*
0� �3%(,0,3� +,-" =*$%%�%$U,(3 7%%� ,� 2,38� !2,� ,$,� 10"1*2+1� +)*"�
&,A8� 0� +,0*(=*$%%� &,2,(,A� %3**2+1� 6 %$2*(*+,0 $$,+2#8� %� ,/(*)*�
"*$$,�.& 6@0 2#�$ �> ( &2*(�2 &,A�6 %$2*(*+,0 $$,+2%G�� &,$�$*�/(*�
).+3 2(%0 *2� /,+"*)+20%1� $*+,4"')*$%1� W2,-,� 2(*4,0 $%1G��)$ &,
+"*).*2� %+>,)%2#� %6� 2,-,8� !2,� $*+,4"')*$%*� 2(*4,0 $%A� 6 &,$,) �
2*"#+20 �,�4 $&(,2+20*�10"1*2+1�,+$,0 $%*3�)"1�/(%6$ $%1�2 &,A�+)*"&%
$*)*A+20%2*"#$,A�0�/,(1)&*8�/(*).+3,2(*$$,3�+2 2#*A�PSQ�� &,$ G

	+"%�! +2#�=*+2 1�+2 2#%�PRS�� &,$ �/(*).+3 2(%0 *2�,416 2*"#�
$,+2#�3%(,0,-,�+,-" =*$%1�)"1�),"9$%& 8�&(*)%2,(,08� �2 &9*�2(*�
2#%>�"%78�.! +20.'C%>�0�3%(,0,3�+,-" =*$%%8�2,�! +2#�2(*2#1�&,3�
3*$2%(.*3,A� +2 2#%� &,$&(*2%6%(.*28� !2,� 3%(,0,*� +,-" =*$%*� ( +�
/(,+2( $1*2+1�$ �2(*4,0 $%1�&(*)%2,(,08�+(,&�%+/,"$*$%1�&,2,(@>
$ +2./%"� $ � ) 2.� 00*)*$%1� +,,20*2+20.'C*A� /(,7*).(@� 4 $&(,2�
+20 8� 6 � %+&"'!*$%*3� ,416 2*"#+208� 0,6$%&=%>� /,+"*� 0,64.9)*$%1

$��� >	����-)� ,:<

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AAD

)*" �,�4 $&(,2+20*G��*3�$*�3*$**8�/.$&2�QP�/,+2 $,0"*$%1��"*$.3 
�@+=*-,� >,61A+20*$$,-,� +.) � �56� :,2� ��G�PG���J-G�ZPR�;� ��� $*&,�
2,(@>�0,/(,+ >�/(%3*$*$%1�>,61A+20*$$@3%�+.) 3%�� &,$ ��*+/.4�
"%&%�564*&%+2 $� ��� 4 $&(,2+20*�8� ,/(*)*"1*28� !2,� �.+",0%1�3%(,�
0,-,� +,-" =*$%18� 6 &"'!*$$,-,� 0� +,,20*2+20%%� +� � &,$,38� ( +/(,�
+2( $1'2+1� 2,"#&,� $ � 2*� 2(*4,0 $%18� &,2,(@*� 0&"'!*$@� 0� (**+2(
2(*4,0 $%A� &(*)%2,(,0� $ � ) 2.� /(,0*)*$%1� +,4( $%1� &(*)%2,(,08
/(%$10=*-,� (*=*$%*� ,� 6 &"'!*$%%� 3%(,0,-,� +,-" =*$%1�8� %� 2*3
+ 3@3� ( +=%(1*2� &(.-� 2(*4,0 $%A8� $ � &,2,(@*� ( +/(,+2( $1'2+1
.+",0%1�3%(,0,-,�+,-" =*$%1G��"*),0 2*"#$,8�+"*).*2�,23*2%2#8�!2,
>,21�0�&,33*$2%(.*3,A�! +2%�� &,$ �$*2�/(13,-,�.& 6 $%18�$,�%+�
>,)1�%6� 2,-,8� !2,� 0�(**+2(� 2(*4,0 $%A�&(*)%2,(,0�0&"'! '2+1�&(*�
)%2,(@� /,� 2(*4,0 $%138� 0,6$%&=%3� ),� /(%$12%1� >,61A+20*$$@3
+.),3�6 10"*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,3�%�+(,&�%+/,"$*�
$%1�&,2,(@>�$ +2./%"�),�00*)*$%1�+,,20*2+20.'C*A�/(,7*).(@�4 $�
&(,2+20 �:/GPT�/,+2 $,0"*$%1��"*$.3 ��@+=*-,�>,61A+20*$$,-,�+.) 
�56�,2���G�PG���J-G�ZPR�;8�$ �) $$@>�&(*)%2,(,0�2 &9*�( +/(,+2( �
$1*2+1�3%(,0,*�+,-" =*$%*G

�,33*$2%(.*3 1�! +2#� 2 &9*�,/(*)*"1*28�!2,�$ � 2(*4,0 $%18�0,6�
$%&=%*�/,+"*�0,64.9)*$%1�)*" �,�4 $&(,2+20*8�$*�( +/(,+2( $1'2+1
.+",0%1�3%(,0,-,�+,-" =*$%1G�[2,�,4V1+$1*2+1�2*38�!2,�,$%�$*�0&"'�
! '2+1� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,08� /,+&,"#&.� ,$%� 10"1'2+1
2*&.C%3%�/" 2*9 3%8�  � 2 &9*� 2*38� !2,� ,$%� ),"9$@�4@2#�/,- =*$@
),�6 &"'!*$%1�3%(,0,-,�+,-" =*$%1�0�+,,20*2+20%%�+�! +2#'�/*(0,A
+2 2#%� PRT� � &,$ G��(%� W2,3� +"*).*2� 2 &9*� ,23*2%2#8� !2,� .+",0%1
3%(,0,-,�+,-" =*$%1�$*�( +/(,+2( $1'2+1��2 &9*�$ �2(*4,0 $%18�+(,&
%+/,"$*$%1�&,2,(@>�$ +2./%"�/,+"*�00*)*$%1�+,,20*2+20.'C*A�/(,�
7*).(@�4 $&(,2+20 8�>,21�,4�W2,3�/(13,�$*�.& 6 $,�0�) $$,A�! +2%8
/,+&,"#&.� 2*&.C%3%� � /" 2*9 3%� 10"1'2+1� 2(*4,0 $%18� 0,6$%&=%*
/,+"*� /(%$12%1� >,61A+20*$$@3� +.),3� 6 10"*$%1� ,� /(%6$ $%%� ),"9�
$%& � 4 $&(,2,38�  � 2 &9*� 2(*4,0 $%18� +(,&� %+/,"$*$%1� &,2,(@>�$ �
+2./%"�/,+"*� 00*)*$%1�/(,7*).(@� 4 $&(,2+20 � � :/GPT� /,+2 $,0"*$%1
�"*$.3 ��@+=*-,�>,61A+20*$$,-,�+.) ��56�,2���G�PG���J-G�ZPR�;G

����S�� �AD:�\����� ��������� �����0�
��

�������� �����0�
��� ��	��������� �� ���S��

�%������:
,�� ���
�� ����
�	�� �������� �����0�
��� �������������� �������-

����

�� ����
�	��� -� �
��������S
��� �������
��������U� ��	�����-
������ ����
�	�� ���� ����
��� ��������T��:�,�� ���
�� 	���������
�������� �����0�
��� ������������ ��R�U� ����
�����

��� ����
���
	���������:

$��� >	����-)� ,:=

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AAE

4�������������������0�
�����������������S����R�U�����.����-

���������� �����0�
����������������� W�������R���������.�����-
�����������:


 $$ 1� +2 2#1� ,/(*)*"1*2� 2(*4,0 $%18� /(*)V10"1*3@*� &� U,(3*
3%(,0,-,�+,-" =*$%1�& &�+)*"&%G

PG���3%(,0,3.�+,-" =*$%'�/(%3*$1'2+1�2(*4,0 $%18�/(*)V10"1�
*3@*� -( 9) $+&%3� 6 &,$,) 2*"#+20,3� � :+2G� P�K� ����56;� &� /(,+2,A
/%+#3*$$,A�U,(3*�+)*",&G�	+"%�-( 9) $+&,*�6 &,$,) 2*"#+20,�/(*�
).+3 2(%0 *28� !2,� /,)� /%+#3*$$,A�U,(3,A� +)*"&%� :),-,0,( ;� 3,9�
$,�( ++3 2(%0 2#�,43*$�/%+#3 3%8�0(.! *3@3%�$*/,+(*)+20*$$,�%"%
$ /( 0"1*3@3%�!*(*6�+(*)+20 �+016%�:0�2,3�!%+"*�%�/,�W"*&2(,$$,A
/,!2*;8�2,�)"1�3%(,0,-,�+,-" =*$%1�$*,4>,)%3,�+,+2 0"*$%*�*)%$,�
-,�/%+#3*$$,-,�),&.3*$2 G

�G� � +2#� 02,( 1� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*2� &(.-� "%78
&,2,(@3%� /,)/%+@0 *2+1� 3%(,0,*� +,-" =*$%*G� �2� %3*$%� ),"9�
$%& � W2,� +,,20*2+20*$$,I� ),"9$%&�%$)%0%). "#$@A� /(*)/(%$%�
3 2*"#8� (.&,0,)%2*"#� ),"9$%& � %"%� +.)*4$@A� ./( 0"1'C%A8�  
,2�%3*$%�&(*)%2,(,0� �� "%7,8� ./,"$,3,!*$$,*� +,4( $%*3�&(*)%�
2,(,0G��,)�W2%3�"%7,3�+"*).*2�/,$%3 2#�&,$&(*2$,*�U%6%!*+&,*
"%7,8� &,2,(,3.� +,4( $%*3� &(*)%2,(,08� /(%$10=%3� (*=*$%*� ,
6 &"'!*$%%� 3%(,0,-,� +,-" =*$%18� /,(.!*$,� /,)/%+ 2#� 3%(,0,*
+,-" =*$%*G��� &,$�$*�/(*)V10"1*2�& &%*�"%4,�2(*4,0 $%1�&�W2,�
3.� "%7.� %� "%=#� &,$&(*2%6%(.*28� !2,� W2,� "%7,� ),"9$,� %3*2#
/,"$,3,!%*�$ �/( 0,�/,)/%+ $%1�3%(,0,-,�+,-" =*$%18��) $$,*
*3.� +,4( $%*3� &(*)%2,(,0G��"*),0 2*"#$,8� 2 &,0@3�3,9*2� 4@2#
"'4,*� "%7,8� 0� 2,3� !%+"*� /(*)+2 0%2*"#� "'4,-,� %6� &(*)%2,(,08
0&"'!*$$@>�0�(**+2(�2(*4,0 $%A�&(*)%2,(,08� �2 &9*�%�/(*)+2 �
0%2*"#�+,4( $%1�&(*)%2,(,08�&,2,(@A�/(*)+2 0"1*2�+,4( $%*�&(*�
)%2,(,0� � 0� )*"*� ,� 4 $&(,2+20*G� �(%� W2,3� +"*).*2� /,3$%2#8� !2,
*+"%�$ � +2 )%%�$ 4"')*$%1�/,"$,3,!%1� (.&,0,)%2*"1� ),"9$%& 
/,�,/(*)*"*$%'�+.) �4@"%�/(*&( C*$@�%�0,6",9*$@�$ �0(*3*$�
$,-,� ./( 0"1'C*-,8� 2,� +,� +2,(,$@� ),"9$%& � 3%(,0,*� +,-" =*�
$%*� /,)/%+@0 *2� 0(*3*$$@A� ./( 0"1'C%A8� U &2%!*+&%� 10"1'�
C%A+1� (.&,0,)%2*"*3� ),"9$%& � :/G� Q�� /,+2 $,0"*$%1� �"*$.3 
�@+=*-,�>,61A+20*$$,-,�+.) ��56�,2���G�PG���J-G�ZPR�����$*&,�
2,(@>�0,/(,+ >�/(%3*$*$%1�>,61A+20*$$@3%�+.) 3%�� &,$ ��*+�
/.4"%&%� 564*&%+2 $� ��� 4 $&(,2+20*�;G

QG�	+"%�3%(,0,*�+,-" =*$%*�6 &"'! *2+1�+�.! +2%*3�2(*2#%>�"%78
&,2,(@3%� ,4*+/*!%0 *2+1� %+/,"$*$%*� ),"9$%&,3� )*$*9$@>� ,416 �
2*"#+20� %� ,416 2*"#$@>� /" 2*9*A� /,�3%(,0,3.� +,-" =*$%'8� 2,� 6 �
&,$,) 2*"#+20,� 2(*4.*2� $*,4>,)%3,+2%�/,)/%+ $%1�3%(,0,-,� +,-" �

$��� >	����-)� ,:=

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



AA?

=*$%1�%�%3%�:%"%�%>�/(*)+2 0%2*"13%;G���+".! *8�*+"%�3%(,0,*�+,�
-" =*$%*� /,)/%+@0 *2+1� /(*)+2 0%2*"*3� 2(*2#*-,� "%7 8� 2,� ,416 �
2*"#$,�/(%",9*$%*�),0*(*$$,+2%8�/,)20*(9) 'C*A�*-,�/,"$,3,!%1
$ �/,)/%+ $%*�3%(,0,-,�+,-" =*$%1G

����S�� �AE:��������
��� ��������� �����0�
��

�������� �����0�
��� ����
�� ��������S� ������
��� �� �������.U
�����	�������	�.������
�
�����
��
�.��������S��������
�	����V���X
�� ���	��T�
��� ��
��
�.� �������S���� ����
�	�� �����������
���
�����
� ������
���U� 
���R��%� �������S����U� ������ ���T�
��� �����
���� �
���� ��������U� �����������

���� ��	�
������S�����:

�������� �����0�
��� ������ ��������S� �������&
�� ������	�� ���� �������	�� �����
�
��� ��
��
�.� �������S���Z
�� �����	�� ����� ������
��� ����
�	�Z
�� �����
�
��� ��
��
�.� �������S���� ����
�	�� ����S���� ��R���Z
���	��	���������Z
�� ����
�
��� ���	��� �� �����	�� ������� �������S
�.� �������%� �

������������� �� ��	�
������S�����Z
�� �����������
��� ������
�%� 	���������� �
���� ��������U� 
�

�����������T���� ��	�
������S����:
+������� ��������� �����0�
��� ���� 	���������U� 
�� ���
����0�.

�������� �� ��������
��� ��� �������� �� ��	����
��� ��������� �����0�-

��U� �� ��	��� ���������0�.� ������� ���� ��	����
��U� 
�� ������ ��S
.���U� ��������	������������%�����������U� ���������0�.� ��� ���� ��	-
����
��:

4�����
��� 
�� �����������
���������� �����0�
���U� ������ ���T�-
���������
�	�U�����������T�%������
�
�������
�	������
���.�
�
���� �������S���U� ��.��
�����:

	+"%�/(*)@).C 1�+2 2#1� �(*-."%(,0 " � 2(*4,0 $%18�/(*)V10"1*3@*
&�U,(3*�3%(,0,-,� +,-" =*$%18� 2,�&,33*$2%(.*3 1� +2 2#1�( +&(@0 *2
/*(*!*$#�2(*4,0 $%A�&�+,)*(9 $%'�3%(,0,-,�+,-" =*$%18�$*+,4"')*�
$%*�&,2,(@>�3,9*2�/(%0*+2%�&�,2& 6.�+.),3�0�*-,�.20*(9)*$%%G

�PG�� &�-( 9) $+&,*�6 &,$,) 2*"#+20,�/(*)V10"1*2�,/(*)*"*$$@*
2(*4,0 $%'�&�+,)*(9 $%'�),-,0,( 8�2 &�%�6 &,$,) 2*"#+20,�,�4 $&�
(,2+20*�/(*)V10"1*2�2(*4,0 $%1�&�+,)*(9 $%'�3%(,0,-,�+,-" =*$%1G
�%(,0,*�+,-" =*$%*�),"9$,�+,)*(9 2#�+,-" +,0 $$@*�&(*)%2,( 3%
/,(1),&8�+(,&%�%�+/,+,4@�*-,�%+/,"$*$%1G��%(,0,*�+,-" =*$%*�$*
),"9$,�+,)*(9 2#�$*,/(*)*"*$$@*�.+",0%1G�� +2#�/*(0 1�&,33*$2%�
(.*3,A� +2 2#%�/(*).+3 2(%0 *28� !2,�3%(,0,*� +,-" =*$%*�3,9*2� +,�
)*(9 2#� /,",9*$%1� ,� /(*&( C*$%%� )*$*9$,-,� ,416 2*"#+20 � ),"9�

$��� >	����-)� ,:>

PSDQQ�T

© Высший хозяйственный суд РУз, 2007 / © Японское Агентство Международного Сотрудничества «JICA», 2007



A8C
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0 $%1�&�/,(1)&.�,4( C*$%1�0�+.)��)"1�.20*(9)*$%1�3%(,0,-,�+,-" �
=*$%1� %� /(%0,)%2� .+",0%18� /(%� +,4"')*$%%� &,2,(@>� +.)� 3,9*2
.),0"*20,(%2#� 6 10"*$%*� ,4� .20*(9)*$%%�3%(,0,-,� +,-" =*$%1G
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$ (.= *2�"%�3%(,0,*�+,-" =*$%*�/( 0 �2(*2#%>�"%7G
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2%�/*(0,A�&,33*$2%(.*3,A�+2 2#%�.& 6 "�$ �$*,4>,)%3,+2#�/,&(@�
2%1� +.)*4$@>� ( +>,),08� ( +>,),08� � +016 $$@>� � +� 0@/" 2,A� 0,6$ -�
( 9)*$%1� +.)*4$@3� � ./( 0"1'C%38� � 2*&.C%>� � &,33.$ "#$@>� � %
W&+/". 2 7%,$$@>� /" 2*9*A8� ( +>,),0� $ � +2( >,0 $%*� %3.C*+20 
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&,0�),"9$%& G��"*),0 2*"#$,8�$ �3,3*$2�/(,0*)*$%1�+,4( $%*1�&(*�
)%2,(,08�+,60 $$,-,�)"1�/(%$12%1�(*=*$%1�,�6 &"'!*$%%�3%(,0,-,
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+,-" =*$%1G� �"*),0 2*"#$,8� /(*)+2 0"*$%*� .& 6 $$,-,� 6 10"*$%1� +
$ (.=*$%*3�.+2 $,0"*$$,-,�+(,& �$*�3,9*2�10%2#+1�,+$,0 $%*3�)"1
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RG��,".!*$%*� +.),3� 6 10"*$%1� %� 0+*>� /(*).+3,2(*$$@>� 6 &,$,3
/(%",9*$%A�10"1*2+1�,+$,0 $%*3�)"1�$ 6$ !*$%1�+.)*4$,-,�6 +*) �
$%1�)"1�( ++3,2(*$%1�6 10"*$%1�,4�.20*(9)*$%%�3%(,0,-,�+,-" =*�
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$%18�,�!*3�+.)�%60*C *2�6 %$2*(*+,0 $$@*�+2,(,$@G���2,�9*�0(*31
$*10& � 0� +.)*4$,*� 6 +*) $%*�$ )"*9 C%3�,4( 6,3�%60*C*$$@>� "%7
$*� /(*/12+20.*2� ( ++3,2(*$%'� 6 10"*$%1� ,4� .20*(9)*$%%�3%(,0,-,
+,-" =*$%1G��� &,$,) 2*"#+20,�,�4 $&(,2+20*�$*�/(*).+3 2(%0 *2�+(,&8
0�/(*)*" >�&,2,(,-,��+.)�),"9*$�( ++3,2(*2#�>,) 2 A+20,�,4�.20*(9�
)*$%%�3%(,0,-,�+,-" =*$%1G�[2,�6 0%+%2�,2�&,$&(*2$@>�,4+2,12*"#+20G
� &8� *+"%�3%(,0,*� +,-" =*$%*� 6 &"'!*$,� 0� /*(%,)� $ 4"')*$%1� $ 
/*(0,3�+,4( $%%�&(*)%2,(,08� 2,� .20*(9)*$%*�3%(,0,-,� +,-" =*$%1
/(,%60,)%2+1� +.),3� 0� $ 6$ !*$$@A� &� ( ++3,2(*$%'� 6 10"*$%1� ,
/(%6$ $%%�),"9$%& �4 $&(,2,3�)*$#G�	+"%�9*�3%(,0,*�+,-" =*$%*
6 &"'!*$,� 0,� 0(*31� 2 &%>� /(,7*).(8� & &� +.)*4$ 1� + $ 7%18� 0$*=�
$**� ./( 0"*$%*� %� "%&0%) 7%,$$,*� /(,%60,)+20,8� 2,� +.) 38� %+>,)1
%6� $,(3�X,61A+20*$$,-,� /(,7*++. "#$,-,� 6 &,$,) 2*"#+20 � :+2 2#1
P�S;8�/(*).+3 2(%0 'C%>�( ++3,2(*$%*�6 10"*$%A�0�3*+1!$@A�+(,&8
+"*).*2�( ++3,2(*2#�>,) 2 A+20,�,4�.20*(9)*$%%�3%(,0,-,�+,-" =*�
$%1�0�+(,&8�$*�/(*0@= 'C%A�,)$,-,�3*+17 �+,�)$1�/,+2./"*$%1�0
+.)� >,) 2 A+20 G

����S�� �8C:�=����������� ��������
��� ��������
���������0�
���.���%����

��������

+�������
��� ��������� �����0�
��� .���%����

��� ������ �� ���-
R����� 
�����
��U� ����
�%� ��
�R��U� �
�0
���� �������
��� �� ��	��-
��R��

���� ������������� ��������� ��
���
���� ���� ���	��T�
��� ���-
���������� ��� ����� �� �
	�������:

�� ����
��� ��������
��� ��������� �����0�
��� .���%����

��� ��-
�������	��T������ ���
������� ����
�.� ��������T�.:�/
�0
�%� ��-
������T�%�����	����R��

�%���������T�%�����
�	��-���������	�-
��� ��R�� ����������� �����
��S� ����� ���
������� ��� ����
��� ����-

��� V
��
���
��X� ��	���������� ����
�	�:

������
��� ��������
������������ �����0�
��� �����������

�� ���-
�
�	�-��
��������S
�%��������
������S�������	��������S�����
�	�U
�
�0
�%���������T�%�������	����R��

�%���������T�%���������S�
��R�������������	� ����0�
��� �������

����������� 	����������:

�,33*$2%(.*3 1�+2 2#1��( +&(@0 *2�/,+"*)+20%18�&,2,(@*�$ +2.�
/ '2� +� .20*(9)*$%*3�3%(,0,-,� +,-" =*$%1G

PG� 520*(9)*$%*� 3%(,0,-,� +,-" =*$%1� � >,61A+20*$$@3� +.),3� 0
>,)*� 2 &%>� /(,7*).(� 4 $&(,2+20 8� & &� $ 4"')*$%*8� +.)*4$ 1� + $ �
7%1� %� 0$*=$**� ./( 0"*$%*8� 10"1*2+1� ,+$,0 $%*3� )"1� /(*&( C*$%1
/(,%60,)+20 �/,�)*".�,�4 $&(,2+20*G���+".! *8�*+"%�3%(,0,*�+,-" =*�
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.20*(9)*$%1�3%(,0,-,�+,-" =*$%1�(*=*$%*��+.) �,�/(%6$ $%%�),"�
9$%& �4 $&(,2,3�%�,4�,2&(@2%%�"%&0%) 7%,$$,-,�/(,%60,)+20 �$*
/,)"*9%2�) "#$*A=*3.�%+/,"$*$%'8�,�!*3�+.)�.& 6@0 *2�0�(*6,"'�
2%0$,A�! +2%�,/(*)*"*$%1�,4�.20*(9)*$%%�3%(,0,-,�+,-" =*$%1G��
W2,-,�3,3*$2 � ,4@!$@*� /(,7*++. "#$@*� )*A+20%18� /(,%60,)%3@*� 0
)*"*� ,� 4 $&(,2+20*8� +,0*(= 2#+1� $*� 3,-.28� &(,3*� & &� ,49 ",0 $%*
,/(*)*"*$%1�>,61A+20*$$,-,�+.) 8�&,2,(@3�.20*(9)*$,�3%(,0,*�+,�
-" =*$%*G��,-" +$,�/.$&2 3� �P� %� ��� /,+2 $,0"*$%1��"*$.3 ��@+�
=*-,�>,61A+20*$$,-,�+.) ��56� :,2���G�PG���J-G�ZPR�;� ���$*&,2,(@>
0,/(,+ >� /(%3*$*$%1� >,61A+20*$$@3%� +.) 3%� � &,$ � �*+/.4"%&%
564*&%+2 $� ��� 4 $&(,2+20*�� ,/(*)*"*$%*� +.) � ,4� .20*(9)*$%%�3%�
(,0,-,�+,-" =*$%1�,49 ".*2+1�0�/,(1)&*8�/(*).+3,2(*$$,3�X��G

�G���) 2@�.20*(9)*$%1�3%(,0,-,�+,-" =*$%1�>,61A+20*$$@3�+.),3
/(*&( C '2+1� /,"$,3,!%1� 0(*3*$$,-,� ./( 0"1'C*-,8� + $%(.'C*-,
./( 0"1'C*-,8� 0$*=$*-,� ./( 0"1'C*-,8� "%&0%) 7%,$$,-,� ./( 0"1�
'C*-,G� 	+"%�3%(,0,*� +,-" =*$%*� ),+2%-$.2,� +2,(,$ 3%� $ � +2 )%%
0$*=$*-,� ./( 0"*$%1�%"%� "%&0%) 7%,$$,-,� /(,%60,)+20 8� "%7,8� %+�
/,"$10=**� ,416 $$,+2%� 0$*=$*-,� ./( 0"1'C*-,� %"%� "%&0%) 7%,$�
$,-,� ./( 0"1'C*-,� ),"9$%& �'(%)%!*+&,-,� "%7 8� %+/,"$1*2� ,41�
6 $$,+2%�(.&,0,)%2*"1�),"9$%& �),�) 2@�$ 6$ !*$%1� :%64( $%1;�(.�
&,0,)%2*"1�),"9$%& G�[2,�+016 $,�+�2*38�!2,4@�%+&"'!%2#�4*60" +2�
$,*�+,+2,1$%*�0�)*12*"#$,+2%�,(- $%6 7%%�),"9$%& G��$ ",-%!$,�),"�
9*$� 4@2#� (*=*$� 0,/(,+� %� 0� 2,3� +".! *8� *+"%�3%(,0,*� +,-" =*$%*
6 &"'!*$,��$ �+2 )%%�$ 4"')*$%1�%�+.)*4$,A�+ $ 7%%8� ��(.&,0,)%�
2*"#� ),"9$%& � 4@"� ,2+2( $*$�%� *-,� ,416 $$,+2%� 0@/,"$1*2� 0(*3*$�
$@A�./( 0"1'C%A�%"%�+ $%(.'C%A�./( 0"1'C%AG

QG��,+"*� .20*(9)*$%1�3%(,0,-,� +,-" =*$%1� ),"9$%&�%$)%0%).�
 "#$@A� � /(*)/(%$%3 2*"#� %"%� (.&,0,)%2*"#� ),"9$%& 8� 0$*=$%A
./( 0"1'C%A�%"%�"%&0%) 7%,$$@A�./( 0"1'C%A�"%4,�2(*2#*�"%7,
/(%+2./ '2� &� /,- =*$%'� 6 ),"9*$$,+2%� /*(*)� &(*)%2,( 3%G
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�,33*$2%(.*3 1� +2 2#1�/(*).+3 2(%0 *2� +".! %8� &,-) � +.)� ,2& �
6@0 *2�0� .20*(9)*$%%�3%(,0,-,�+,-" =*$%1�%�/(*+"*).*2� +0,*A�7*�
"#'� $*),/.C*$%*� ) $$@>� ,4+2,12*"#+20� /(%� 6 &"'!*$%%�3%(,0,-,
+,-" =*$%1G

PG�� &�4@",�,23*!*$,�0@=*�:+3G�&,33*$2 (%A�&�+2 2#*�PRT�� �
&,$ ;8,416 2*"#$@3� .+",0%*38� +� &,2,(@3� 6 &,$� +016@0 *2� 0,6�
3,9$,+2#� 6 &"'!*$%1� 3%(,0,-,� +,-" =*$%18� 10"1*2+1� /,- =*$%*
( +>,),0� %� .),0"*20,(*$%*� 2(*4,0 $%A8� /(*).+3,2(*$$@>� ! +2#'
/*(0,A� +2 2#%� PQR� � &,$ 8� %� 2(*4,0 $%A�/,�/" 2*9$@3� ),&.3*$�
2 38� � /(*).+3 2(%0 'C%3� 0@) !.� )*$*9$@>� +(*)+20� $ � 0@/" 2.
6 ( 4,2$,A�/" 2@G��*%+/,"$*$%*�),"9$%&,3�2(*4,0 $%A�! +2%�/*(�
0,A� +2 2#%� PRT� � &,$ � 10"1*2+1� ,+$,0 $%*3� )"1� ,2& 6 � >,61A�
+20*$$@3�+.),3�0�.20*(9)*$%%�3%(,0,-,�+,-" =*$%1G���3,3*$2.
( ++3,2(*$%1� >,61A+20*$$@3� +.),3� >,) 2 A+20 � ,4� .20*(9)*$%%
3%(,0,-,� +,-" =*$%1� W2 � ,416 $$,+2#� ),"9$ � 4@2#� (* "#$,� %+�
/,"$*$ G�+/,"$*$%*�W2,A�,416 $$,+2%�),"9$,�4@2#�/,)20*(9)*�
$,� ),&.3*$2 3%8� /,)20*(9) 'C%3%� /,- =*$%*� 6 ),"9*$$,+2%8
&,2,(@*� ),"9$@� 4@2#� /(%",9*$@� &� >,) 2 A+20.� ,4� .20*(9)*$%%
3%(,0,-,� +,-" =*$%1G� � &%3%� ),&.3*$2 3%� 3,-.2� 4@2#� /" 2*9�
$@*�/,(.!*$%1�,�/*(*!%+"*$%%�)*$*9$@>�+(*)+208�/" 2*9$@*�&0%�
2 $7%%8� ( +>,)$@*� ,()*( 8� /%+#3*$$@*� /,)20*(9)*$%1� "%78� .& �
6 $$@>�0�! +2%�/*(0,A�+2 2#%�PQR�� &,$ 8�,4�.),0"*20,(*$%%�),"�
9$%&,3�%>� 2(*4,0 $%A�%�/(G

�G�� +2#�02,( 1�&,33*$2%(.*3,A�+2 2#%�+,)*(9%2�/*(*!*$#�$ (.�
=*$%A8� &,2,(@*� 10"1'2+1� ,+$,0 $%*3� )"1� ,2& 6 � 0� .20*(9)*$%%
3%(,0,-,�+,-" =*$%1G�� 9),*�2 &,*�$ (.=*$%*�3,9*2�0@( 9 2#+1�0
( 6"%!$@>�U,(3 >G�� /(%3*(8� $ (.=*$%*� .+2 $,0"*$$,-,� /,(1)& 
6 &"'!*$%1�3%(,0,-,�+,-" =*$%1�3,9*2�0@( 9 2#+1�0� 2,38�!2,�(*�
=*$%*�,�6 &"'!*$%%�3%(,0,-,�+,-" =*$%1�,2�%3*$%�),"9$%& �/(%�
$12,�$*�./,"$,3,!*$$@3�$ �2,�"%7,3�%"%��&�-,",+,0 $%'�$*�4@"%
/(%0"*!*$@� 0+*� &(*)%2,(@� /,� ,416 2*"#+20 38� ,4*+/*!*$$@3� 6 ",�
-,3� %3.C*+20 � ),"9$%& G��*+,4"')*$%*3�U,(3@�3%(,0,-,� +,-" �
=*$%1� 4.)*2� ,2+.2+20%*� ,416 2*"#$,A�/%+#3*$$,A�U,(3@G�� (.=*�
$%*�/( 0� 2(*2#%>�"%7�/(%� 6 &"'!*$%%�3%(,0,-,� +,-" =*$%1�3,9*2
0@( 9 2#+1� 0� 2,38� !2,� 3%(,0,*� +,-" =*$%*� .+2 $ 0"%0 *2� ,416 $�
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$,+2%� .& 6 $$@>�"%78� 0� 2,� 0(*31�& &�,$%�$*� .! +20.'2�0� 6 &"'!*�
$%%�3%(,0,-,�+,-" =*$%1G���.20*(9)*$%%��3%(,0,-,�+,-" =*$%1�>,�
61A+20*$$@A�+.)�,2& 6@0 *2�%�0�2,3�+".! *8� *+"%�+.),3�4.)*2�.+2 �
$,0"*$@�,+$,0 $%1�$*)*A+20%2*"#$,+2%�3%(,0,-,�+,-" =*$%18��/(*�
).+3,2(*$$@*� -( 9) $+&%3� 6 &,$,) 2*"#+20,3G�� /(%3*(8� +,)*(9 �
$%*� 3%(,0,-,� +,-" =*$%1� $*� +,,20*2+20.*2� 2(*4,0 $%13� 6 &,$,) �
2*"#+20 � :+2GPPJ� ��� �56;� "%4,�9*� 3%(,0,*� +,-" =*$%*� 6 &"'!*$,
"%=#�)"1�0%) 8� 4*6�$ 3*(*$%1� +,6) 2#� +,,20*2+20.'C%*� *3.�/( 0,�
0@*�/,+"*)+20%1�:+2GP�R���;G��(%�W2,3�+"*).*2�.!%2@0 2#8�!2,�.+2 �
$,0"*$$@*� -( 9) $+&%3� 6 &,$,) 2*"#+20,3�,+$,0 $%1�$%!2,9$,+2%
+)*",&� 10"1'2+1� ,+$,0 $%*3� )"1� ,2& 6 � 0� .20*(9)*$%%� >,61A+20*$�
$@3�+.),3�3%(,0,-,� +,-" =*$%1G

QG��2& 6@0 1� 0� .20*(9)*$%%�3%(,0,-,� +,-" =*$%18� >,61A+20*$�
$@A� +.)� 0@$,+%2� ,/(*)*"*$%*8� &,2,(,*� 3,9*2� 4@2#� ,49 ",0 $,G
�)$ &,� 6 &,$,) 2*"#+20,� ,� 4 $&(,2+20*� $*� /(*).+3 2(%0 *2� /,(1�
),&�%�+(,&%�,49 ",0 $%1G�
 $$@A�0,/(,+�$ =*"�+0,*�,2( 9*$%*�0
/.$&2*� �P� /,+2 $,0"*$%%��"*$.3 � �@+=*-,� >,61A+20*$$,-,� +.) 
�56� :,2� ��G�PG���J-G�ZPR�;� ��� $*&,2,(@>� 0,/(,+ >� /(%3*$*$%1
>,61A+20*$$@3%� +.) 3%� � &,$ � �*+/.4"%&%� 564*&%+2 $� ��� 4 $&�
(,2+20*�8�+,-" +$,�&,2,(,3.�,/(*)*"*$%18�0@$*+*$$@*�>,61A+20*$�
$@3�+.),3�0�( 3& >�)*" �,�4 $&(,2+20*8�&,2,(@*�$*�/(*).+3,2(*�
$@�X��8�3,-.2�4@2#�,49 ",0 $@�:,/(,2*+2,0 $@;�"%=#�0�+".! 1>
%�0�/,(1)&*8�/(*).+3,2(*$$@>�� &,$,3G��"*),0 2*"#$,8�/,+&,"#&.
0@$*+*$%*�X,61A+20*$$@3� /(,7*++. "#$@3� &,)*&+,3� ,/(*)*"*$%1
,4� ,2& 6*� 0� .20*(9)*$%%� 3%(,0,-,� +,-" =*$%1� $*� /(*).+3,2(*$,8
,49 ",0 $%*� ,/(*)*"*$%1� ,4� ,2& 6*� 0� .20*(9)*$%%� 3%(,0,-,� +,�
-" =*$%18�0@$*+*$$,-,�0�+,,20*2+20%%�+,�+2 2#*A�PSP�� &,$ 8�/(,�
%60,)%2+1� 0�/,(1)&*�%� � +(,&%8�/(*).+3,2(*$$@*� +2 2#13%�ST�%� J�
� &,$ 8� /(*).+3 2(%0 'C%3%8� !2,� ,/(*)*"*$%*� ),"9$,� 4@2#� ,4�
9 ",0 $,� 0�  /*""17%,$$,3� /,(1)&*� 0� 2*!*$%*� P�� )$*A� +� 3,3*$2 
*-,�0@$*+*$%18���/,�(*6."#2 2 3�( ++3,2(*$%1�&,2,(,-,�+.)� /*""1�
7%,$$,A� %$+2 $7%%� 0� 2*!*$%*� P�� )$*A� /(%$%3 *2� /,+2 $,0"*$%*8
&,2,(,*�10"1*2+1�,&,$! 2*"#$@3G
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�� &,33*$2%(.*3,A� +2 2#*� 6 &,$,) 2*"#� /(%0,)%2� /,+"*)+20%18
&,2,(@*� $ +2./ '2� 0� +".! *� ,2& 6 � +.),3� 0� .20*(9)*$%%�3%(,0,-,
+,-" =*$%1G

PG�� 2*(% "#$,�/( 0,0@*�/,+"*)+20%1�,2& 6 �+.) �0�.20*(9)*$%%
3%(,0,-,� +,-" =*$%1� 6 &"'! '2+1� 0� 2,38� !2,� 2*� /,+"*)+20%18� $ 
&,2,(@*�( ++!%2@0 "%�+2,(,$@8�),+2%- 1�+,-" =*$%*�,�3%(,0,3�+,�
-" =*$%%8� $*� $ +2./ '2G��� W2,3� +".! *� +,>( $1'2+1� 2*� ,2$,=*$%1
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�� +,,20*2+20%%� +,� +2 2#*A� Q�� &,$ �&� -( ),,4( 6.'C*3.�%�/(%�
( 0$*$$,3.� &� $*3.� /(*)/(%12%'� ,2$,+%2+1�'(%)%!*+&,*� "%7,8� ( �
4,2$%&%� &,2,(,-,� +� .!*2,3� !"*$,0� %>� +*3*A� +,+2 0"1'2� $*� 3*$**
/,",0%$@� $ +*"*$%1� +,,20*2+20.'C*-,� $ +*"*$$,-,� /.$&2 8� %"%� +
!%+"*$$,+2#'�( 4,2$%&,0�$*�3*$**�2(*>�2@+1!�!*",0*&8�%"%�,4*+/*�
!%0 'C**� /,))*(9 $%*� ,4,(,$,+/,+,4$,+2%� %� 4*6,/ +$,+2%� -,+.�
) (+20 8� "%4,� 10"1'C**+1� +.4V*&2,3� *+2*+20*$$@>�3,$,/,"%AG

�� +,,20*2+20%%� +,� +2 2#13%� Q8� R� � &,$ � �56� ��� *+2*+20*$$@>
3,$,/,"%1>�8�&�+.4V*&2 3�*+2*+20*$$@>�3,$,/,"%A�,2$,+12+1�'(%�
)%!*+&%*� "%7 8� ,+.C*+20"1'C%*� I

2( $+/,(2%(,0&.�$*U2%8�$*U2*/(,).&2,0�%�- 6 �/,�2(.4,/(,0,) 3<
/(,%60,)+20,�%�2( $+/,(2%(,0&.�W"*&2(%!*+&,A�%�2*/",0,A�W$*(�

-%%<
)*12*"#$,+2#� 0� +U*(*� %+/,"#6,0 $%1� %$U( +2(.&2.(@�9*"*6$@>

),(,-<
.+".-%�,4C*),+2./$,A� �/,!2,0,A�+016%<
0,),/(,0,)$,*� %� & $ "%6 7%,$$,*� ,4+".9%0 $%*<
.+".-%�  W(,$ 0%- 7%%8� /,(2,0� %�  W(,/,(2,0G
�(- $ 3%� -,+.) (+20*$$,-,� (*-."%(,0 $%1� )*12*"#$,+2%� +.4V*&�

2,0� *+2*+20*$$@>�3,$,/,"%A� 10"1'2+1I
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ABD

� 4%$*2��%$%+2(,0� �*+/.4"%&%�564*&%+2 $<
./,"$,3,!*$$@A�� 4%$*2,3��%$%+2(,0� �*+/.4"%&%�564*&%+2 $

,(- $G
�,$2(,"#� 6 � )*12*"#$,+2#'� +.4V*&2,0� *+2*+20*$$@>�3,$,/,"%A8

0� +,,20*2+20%%� +� /,+2 $,0"*$%*3��(*6%)*$2 � �*+/.4"%&%�564*&%+�
2 $� ,2� �� 3 1� ���S-,) � �Z����JJ� ��4� ,(- $%6 7%%� )*12*"#$,+2%
�,+.) (+20*$$,-,�&,3%2*2 ��*+/.4"%&%�564*&%+2 $�/,�)*3,$,/,"%�
6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 �8� ,+.C*+20�
"1*2� �,+&,3)*3,$,/,"%6 7%%G

�G��,-" +$,�! +2%�02,(,A�&,33*$2%(.*3,A�+2 2#%�)*",�,�4 $&(,2�
+20*� -( ),,4( 6.'C*-,� %� /(%( 0$*$$,-,� &� $*3.� /(*)/(%12%1� ( +�
+3 2(%0 *2+1� >,61A+20*$$@3� +.),3� /(%� .! +2%%� +,,20*2+20.'C*-,
,(- $ �-,+.) (+20*$$,A�0" +2%�$ �3*+2 >8� �2 &9*�+,,20*2+20.'C*-,
0@=*+2,1C*-,� ,(- $ � :3%$%+2*(+20 8� -,+.) (+20*$$,-,� &,3%2*2 8
0*),3+20 8�,(- $ �>,61A+20*$$,-,�./( 0"*$%1;G���/(%3*(.8�$ �/( &�
2%&*�0�6 0%+%3,+2%�,2�$ /( 0"*$%1�)*12*"#$,+2%�/(*)/(%12%1�),"�
9$%& �2 &%3%�,(- $ 3%�3,-.2�0@+2./ 2#��%$%+2*(+20,�+*"#+&,-,�%
0,)$,-,� >,61A+20 8� �,+.) (+20*$$ 1�  &7%,$*($ 1� &,3/ $%1� �564*�
&*$-%"+ $, 2�8��++,7% 7%1��564*&�%/ -%��%�2G)G

�(%�/(%$12%%� 6 10"*$%1�,�/(%6$ $%%� -( ),,4( 6.'C*-,�%�/(%�
( 0$*$$,-,�&�$*3.�/(*)/(%12%1�4 $&(,2,38�>,61A+20*$$@A�+.)�/(%�
0"*& *2�&�.! +2%'�0�)*"*�.& 6 $$@>�,(- $,0G�5! +2%*�) $$@>�,(- �
$,0� ,416 2*"#$,G

QG�� +2#� 2(*2#1� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*28� !2,� /,(1),&
,2$*+*$%1�/(*)/(%12%A�&�!%+".�-( ),,4( 6.'C%>�%�/(%( 0$*$$@>�&
$%3� /(*)/(%12%A� ,/(*)*"1*2+1�� 4%$*2,3��%$%+2(,0� �*+/.4"%&%
564*&%+2 $G

�� +,,20*2+20%%� +� /.$&2,3� QR� /,+2 $,0"*$%1��"*$.3 � �@+=*-,
>,61A+20*$$,-,� +.) � �*+/.4"%&%�564*&%+2 $� ,2� ��� 1$0 (1� ���J-,) 
Z�PR�����$*&,2,(@>�0,/(,+ >�/(%3*$*$%1�>,61A+20*$$@3%�+.) 3%
� &,$ � �*+/.4"%&%� 564*&%+2 $� ��� 4 $&(,2+20*�8� ),� ,/(*)*"*$%1
� 4%$*2,3��%$%+2(,0� �*+/.4"%&%�564*&%+2 $� /,(1)& � ,2$*+*$%1
/(*)/(%12%A�&�!%+".�-( ),,4( 6.'C%>�%�/(%( 0$*$$@>�&�$%3�/(*)�
/(%12%A8� /,)20*(9)*$%*3� 2,-,8� 10"1*2+1� "%� ),"9$%&� -( ),,4( 6.�
'C%3� %� /(%( 0$*$$@3� &� $*3.� /(*)/(%12%*38� 10"1*2+1� $ "%!%*
,)$,-,� %6� +"*).'C%>� ),&.3*$2,0I

� +/( 0&%8�/(*)+2 0"*$$,A��,+.) (+20*$$@3�&,3%2*2,3��*+/.4�
"%&%�564*&%+2 $� /,� +2 2%+2%&*� %"%� *-,� 2*((%2,(% "#$@3� ,(- $,38
/,)20*(9) 'C*A� +(*)$*-,),0.'� !%+"*$$,+2#� ( 4,2$%&,0� /(*)/(%1�
2%1�$*�3*$**�2(*>�2@+1!�!*",0*&<

� +/( 0&%8�/(*)+2 0"*$$,A��,+.) (+20*$$@3�&,3%2*2,3��*+/.4�
"%&%�564*&%+2 $� /,� +2 2%+2%&*� %"%� *-,� 2*((%2,(% "#$@3� ,(- $,38
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ABE

/,)20*(9) 'C*A8� !2,� !%+"*$$,+2#� ( 4,2$%&,0� /(*)/(%12%1� +� .!*�
2,3�!"*$,0�%>�+*3*A�+,+2 0"1*2�$*�3*$**�/,",0%$@�$ +*"*$%1�+,,2�
0*2+20.'C*-,� $ +*"*$$,-,� /.$&2 <

� 6 &"'!*$%1��%$%+2*(+20 � ,4,(,$@� �*+/.4"%&%�564*&%+2 $8
/,)20*(9) 'C*-,8� !2,� /(*)/(%12%*� ,4*+/*!%0 *2� /,))*(9 $%*� ,4,�
(,$,+/,+,4$,+2%�%�4*6,/ +$,+2%�-,+.) (+20 <

� 6 &"'!*$%1� �,+.) (+20*$$,-,� &,3%2*2 � �*+/.4"%&%�564*&%+�
2 $� /,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 �
2*"#+20 �%"%� *-,� 2*((%2,(% "#$,-,�,(- $ �,�$ >,9)*$%%�'(%)%!*+�
&,-,�"%7 �0� -,+.) (+20*$$,3�(**+2(*�+.4V*&2,0�*+2*+20*$$@>�3,$,�
/,"%A�$ � 2,0 ($@>�(@$& >8�/,�,+$,0$,3.�0%).�%>�)*12*"#$,+2%G
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����������S���� ����
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��%U� .���%����

�%� ���� ������ ���
��S� ��0�
��� �
����.���� 	� ����
�%� ��
�R��� ����
�	�U� ����� ��
��� ��	��� ���R�����
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�0�
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�������
����S:

�,33*$2%(.*3 1�+2 2#1�,/(*)*"1*2�,+,4*$$,+2%�00*)*$%1�0�,2$,�
=*$%%�-( ),,4( 6.'C*-,�%�/(%( 0$*$$,-,�&�$*3.�/(*)/(%12%1�0$*=�
$*-,� ./( 0"*$%1G

PG��,� ,4C*3.� /( 0%".� 0$*=$**� ./( 0"*$%*� 00,)%2+1� 0� +,,20*2�
+20%%�+,�+2 2#*A�TP�� &,$ �$ �,+$,0 $%%�(*=*$%1�+,4( $%1�&(*)%�
2,(,0G
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AB?

�+,4*$$,+2#�00*)*$%1�0$*=$*-,�./( 0"*$%1�0�,2$,=*$%%�-( ),�
,4( 6.'C*-,� %� /(%( 0$*$$,-,� &� $*3.� /(*)/(%12%1� 6 &"'! *2+1� 0
2,38� !2,� /(%� ,2+.2+20%%� (*=*$%1� +,4( $%1� &(*)%2,(,0� ,4� ,4( C*�
$%%� 0� >,61A+20*$$@A� +.)� +� >,) 2 A+20,3� ,� 00*)*$%%� 0$*=$*-,� ./�
( 0"*$%18�>,61A+20*$$@A�+.)�3,9*2�00*+2%�/(,7*).(.�0$*=$*-,�./�
( 0"*$%1� /,� >,) 2 A+20.� ,(- $ � -,+.) (+20*$$,A� 0" +2%� $ � 3*+2 >8
3%$%+2*(+20 8� -,+.) (+20*$$,-,� &,3%2*2 8� 0*),3+20 � %� ,(- $ � >,�
61A+20*$$,-,� ./( 0"*$%1� /(%� /(*),+2 0"*$%%� %3%� ,4*+/*!*$%1� /,
,416 2*"#+20 3�),"9$%& G

�� & !*+20*� ,4*+/*!*$%1� /,� ,416 2*"#+20 3� -( ),,4( 6.'C*-,� %
/(%( 0$*$$,-,� &� $*3.� /(*)/(%12%1� 3,9*2� 0@+2./ 2#� /,(.!%2*"#�
+20,8�- ( $2%1�%�%$@*�0%)@�,4*+/*!*$%18�/(*).+3,2(*$$@*�6 &,$,�
) 2*"#+20,3G

�,�,4C*3.�/( 0%".�0$*=$**�./( 0"*$%*�00,)%2+1�0�+,,20*2+20%%
+,� +2 2#*A� TP� � &,$ � $ � +(,&� ,2� )0*$ )7 2%� ),� )0 )7 2%� !*2@(*>
3*+17*0G

�G�� +2#�02,( 1�&,33*$2%(.*3,A�+2 2#%�/(*).+3 2(%0 *2�,416 2*"#�
$,*�+,-" +,0 $%*�/" $ �0$*=$*-,�./( 0"*$%1�+�,(- $,3�-,+.) (+20*$$,A
0" +2%�$ �3*+2 >8� �/,�/(*)/(%12%138�,+.C*+20"1'C%3�-,+.) (+20*$�
$@A�,4,(,$$@A� 6 & 68� �� +�3%$%+2*(+20,38� -,+.) (+20*$$@3�&,3%2*�
2,38� 0*),3+20,3�%�,(- $,3�>,61A+20*$$,-,� ./( 0"*$%1G��416 $$,+2#
( 6( 4,2&%�%�+,-" +,0 $%1�/" $ �0$*=$*-,�./( 0"*$%1�+�.& 6 $$@3%
,(- $ 3%�0,6" - *2+1�$ ��0$*=$*-,��./( 0"1'C*-,G��(%�+,-" +,0 $%%
.& 6 $$@*�,(- $@�0/( 0*�0$,+%2#�0�/" $�0$*=$*-,�./( 0"*$%1�+,,2�
0*2+20.'C%*�%63*$*$%1�%� ),/,"$*$%1G

QG���>,)*�0$*=$*-,�./( 0"*$%1�-( ),,4( 6.'C*-,�%�/(%( 0$*$$,�
-,�&�$*3.�/(*)/(%12%1� 0,63,9*$�/*(*>,)�&� +.)*4$,A� + $ 7%%G��)�
$%3�%6�.+",0%A�/*(*>,) �&�+.)*4$,A�+ $ 7%%�10"1*2+1�,4*+/*!*$%*
%+/,"$*$%1�,416 2*"#+20�),"9$%& �,(- $,3�-,+.) (+20*$$,A�0" +2%
$ � 3*+2 >� %� 3%$%+2*(+20 8� -,+.) (+20*$$,-,� &,3%2*2 8� 0*),3+20 8
,(- $ � >,61A+20*$$,-,� ./( 0"*$%1G

�(%� 00*)*$%%� /(,7*).(@� +.)*4$,A� + $ 7%%� ),"9$@� 4@2#� +,,2�
0*2+20*$$,�+,4"')*$@�$,(3@�-" 0@�B�� &,$ G

X,61A+20*$$@A� +.)� ,2& 6@0 *2� 0� .),0"*20,(*$%%� >,) 2 A+20 � ,
/*(*>,)*�&� +.)*4$,A� + $ 7%%� -( ),,4( 6.'C*-,�%�/(%( 0$*$$,-,�&
$*3.� /(*)/(%12%1� 0� +".! *8� *+"%� &� ),"9$%&.� ( $**� /(%3*$1" +#
) $$ 1� /(,7*).( G

�(%�/*(*>,)*�&�+.)*4$,A�+ $ 7%%�>,61A+20*$$@A�+.)�(*= *2�0,/�
(,+� ,� /*(*$ 6$ !*$%%� +.)*4$,-,� ./( 0"1'C*-,G��,-" +$,� +2 2#*� K�
� &,$ � & $)%) 2.( � + $%(.'C*-,� ./( 0"1'C*-,� /(*),+2 0"1*2+1
>,61A+20*$$,3.�+.).�+,4( $%*3�&(*)%2,(,0�"%4,�"%7 3%8�/(*),+2 �
0%0=%3%� ,4*+/*!*$%*� %+/,"$*$%1� ,416 2*"#+20G
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�,�,4C*3.�/( 0%".�+,-" +$,�+2 2#*��K�� &,$ �+.)*4$ 1�+ $ 7%1
-( ),,4( 6.'C*-,� %� /(%( 0$*$$,-,� &� $*3.� /(*)/(%12%1� 00,)%2+1
$ � +(,&� $*� 4,"**� )0 )7 2%� !*2@(*>� 3*+17*08� &,2,(@A�3,9*2� 4@2#
/(,)"*$� >,61A+20*$$@3� +.),3� $*� 4,"**� !*3� $ �=*+2#� 3*+17*0� )"1
.),0"*20,(*$%1� 2(*4,0 $%A� &(*)%2,(,0� "%7 3%8� /(*),+2 0%0=%3%
,4*+/*!*$%*� %+/,"$*$%1� ,416 2*"#+20G��(%� W2,3� $,(3@� +2 2#%� TP
� &,$ 8�& + 2*"#$,�,4C*-,�+(,& �+.)*4$,A�+ $ 7%%�%�0$*=$*-,�./�
( 0"*$%18� $*� /(%3*$1'2+1G
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���� ������������:

�,33*$2%(.*3 1�+2 2#1�,/(*)*"1*2�,+,4*$$,+2%�/(,)"*$%1�0$*=�
$*-,�./( 0"*$%1�0�,2$,=*$%%�-( ),,4( 6.'C*-,�%�/(%( 0$*$$,-,�&
$*3.� /(*)/(%12%1G

PG��,�,&,$! $%%�/*(0,$ ! "#$,�/(*),+2 0"*$$,-,�+(,& �0$*=$*�
-,�./( 0"*$%1�,(- $�-,+.) (+20*$$,A�0" +2%�$ �3*+2 >8�0�7*"1>�) "#�
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2*"#$,+2%8� *+"%� )*12*"#$,+2#� ),"9$%& �/,)"*9%2� "%7*$6%(,0 $%'G
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�,33*$2%(.*3 1� +2 2#1� ,/(*)*"1*2� ,+,4*$$,+2%� $ 4"')*$%18
0$*=$*-,� ./( 0"*$%1� %� "%&0%) 7%,$$,-,� /(,%60,)+20 8� ,+.C*+20�
"1*3@*�0�,2$,=*$%%�),"9$%& ���/(,U*++%,$ "#$,-,�.! +2$%& �(@$& 
7*$$@>� 4.3 -G

PG��,-" +$,�! +2%�/*(0,A�&,33*$2%(.*3,A�+2 2#%�+�3,3*$2 �00*�
)*$%1� $ 4"')*$%1� 0� ,2$,=*$%%� ),"9$%& � �� /(,U*++%,$ "#$,-,
.! +2$%& � (@$& � 7*$$@>� 4.3 -� 0(*3*$$@A� ./( 0"1'C%A� ,416 $� 0
)*+12%)$*0$@A�+(,&�$ /( 0%2#�%$0*+2,( 3�$ �(@$&*�7*$$@>�4.3 -8
/*(*) 0=%3�),"9$%&.���/(,U*++%,$ "#$,3.�.! +2$%&.�(@$& �7*$�
$@>� 4.3 -� 0� ./( 0"*$%*� /(%$ )"*9 C%*� %3� 7*$$@*� 4.3 -%8� %60*�
C*$%*�,�0,64.9)*$%%�)*" �,�4 $&(,2+20*�%�0+2./"*$%%�0�/( 0 �0(*�
3*$$,-,� ./( 0"1'C*-,G� � &,$�$*� /(*).+3 2(%0 *2� &,$&(*2$@*� 2(*�
4,0 $%1�&�+,)*(9 $%'�.& 6 $$,-,�%60*C*$%1G��)$ &,�0�%60*C*$%%
),"9$ �+,)*(9 2#+1�%$U,(3 7%1�,�) 2*�%�$,3*(*�)*" 8�/,�&,2,(,3.
0@$*+*$,�,/(*)*"*$%*8�>,61A+20*$$,3�+.)*8�0@$*+=*3�,/(*)*"*$%*8
 �2 &9*�+0*)*$%1�,�0(*3*$$,3�./( 0"1'C*3G

�(*4,0 $%1�%$0*+2,(,0�&�),"9$%&.���/(,U*++%,$ "#$,3.�.! +2�
$%&.� (@$& � 7*$$@>� 4.3 -� /,� /,0,).� /*(*) !%� /,+"*)$*3.� 7*$$@>
4.3 -� 0� ./( 0"*$%*� ( ++3 2(%0 '2+1� $*� 0� ( 3& >� )*" � ,� 4 $&(,2�
+20 8� /,+&,"#&.� %$0*+2,(@�$*� 10"1'2+1� &(*)%2,( 3%� /,� )*$*9$@3
,416 2*"#+20 3� %� ,416 2*"#$@3� /" 2*9 3G� �,,20*2+20*$$,� 7*$$@*
4.3 -%� %� %$,*� %3.C*+20,� &"%*$2,08� $ >,)1C**+1� 0� ( +/,(19*$%%
/(,U*++%,$ "#$,-,� .! +2$%& � (@$& � 7*$$@>� 4.3 -8� $*� 10"1'2+1
*-,� %3.C*+20,3�%�$*� 0&"'! '2+1� 0� "%&0%) 7%,$$.'�3 ++.G
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�G�� +2#� 02,( 1� &,33*$2%(.*3,A� +2 2#%� ,/(*)*"1*2� ( +2,(9*$%*
( $**� 6 &"'!*$$@>� +,-" =*$%A�3*9).� &"%*$2,3� %� ),"9$%&,3� /,
./( 0"*$%'�7*$$@3%�4.3 - 3%�+�%>�0,60( 2,3�&"%*$2 3�/(%�00*)*�
$%%� 0� ,2$,=*$%%� ),"9$%& �/(,7*).(� 0$*=$*-,� ./( 0"*$%1�%� "%&�
0%) 7%,$$,-,� /(,%60,)+20 G��(%� W2,38� 7*$$@*� 4.3 -%�3,-.2� 4@2#
,+2 0"*$@�.�),"9$%& 8�0�+".! *� 6 &"'!*$%1�3*9).�$%3�%�&"%*$2 �
3%� +,,20*2+20.'C*-,� +,-" =*$%1G

QG���+".! *�$*+/,+,4$,+2%�),"9$%& ���/(,U*++%,$ "#$,-,�.! +2�
$%& �(@$& �7*$$@>�4.3 -�/(,%60*+2%�0,60( 2�7*$$@>�4.3 -�:,)$,-,
W3%2*$2 8� ,)$,A� & 2*-,(%%8� ,)$,-,� 2%/ 8� ,)$,A� +*(%%;� /,� 0+*3
2(*4,0 $%13� &"%*$2,08� 0,60( 2� 7*$$@>� 4.3 -� ,+.C*+20"1*2+1� /(,�
/,(7%,$ "#$,� 2(*4,0 $%13� &"%*$2,0G� �*� 2(*4,0 $%1� &"%*$2,08� &,�
2,(@*� $*� 4@"%� .),0"*20,(*$@� ),"9$%&,38� /(%6$ '2+1� )*$*9$@3%
,416 2*"#+20 3%� %� .),0"*20,(1'2+1� :/,- = '2+1;8� �� +016%� +� 2*38
!2,�) $$@*�)*$*9$@*�2(*4,0 $%1�0,6$%&"%�/,+"*�0,64.9)*$%1�)*" 
,�4 $&(,2+20*8�,$%�),"9$@�4@2#�.),0"*20,(*$@�0$*�,!*(*)%�0�+,,2�
0*2+20%%�+,�+2 2#*A�PQR�� &,$ G

RG� � +2#� !*20*(2 1� &,33*$2%(.*3,A� +2 2#%� /(*).+3 2(%0 *2� 0,6�
3,9$,+2#�/*(*) !%�0$*=$%3�./( 0"1'C%3�0�>,)*�0$*=$*-,�./( 0�
"*$%1�7*$$@>�4.3 -8�/*(*) $$@>�*3.�0�./( 0"*$%*�&"%*$2 3%8�%$,�
3.�/(,U*++%,$ "#$,3.�.! +2$%&.�(@$& �7*$$@>�4.3 -�+�+,-" +%1�%
,2�%3*$%�&"%*$2,0G
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9>�/��Q:�;�6(*,H�H/,
7637/73+�>N6,9,�=*43=*767��H4>�

�,33*$2%(.*3 1�-" 0 �.+2 $ 0"%0 *2�,+,4*$$,+2%�/(,7*).(�4 $�
&(,2+20 � � %$)%0%). "#$,-,� /(*)/(%$%3 2*"1G

��& !*+20*�,+$,0 $%1�)"1�/(%6$ $%1�%$)%0%). "#$,-,�/(*)/(%$%�
3 2*"1�4 $&(,2,3�),+2 2,!$ �+.33 �6 ),"9*$$,+2%�0�2(%)7 2%&( 2$,3
( 63*(*�3%$%3 "#$,A�6 ( 4,2$,A�/" 2@8� �/( 0,3�$ �,4( C*$%*�0�+.)
+� 6 10"*$%*3�,4" ) '2� 2,"#&,�&(*)%2,(@� :0� 2,3�!%+"*� ./,"$,3,!*$�
$@*� ,(- $@;� /,� 2(*4,0 $%138� 0,6$%&=%3� � 0� +016%� +� >,61A+20*$$,A
)*12*"#$,+2#'� ),"9$%& G��(*)%2,(@�/,� 2(*4,0 $%13� ,� 0,63*C*$%%
0(*) 8� /(%!%$*$$,-,�9%6$%�%"%� 6),(,0#'8� ,� 06@+& $%%�  "%3*$2,0�%
/,�%$@3�2(*4,0 $%13�"%!$,-,�> ( &2*( 8�0/( 0*�/(*)V10%2#�+0,%�2(*�
4,0 $%1�0�( 3& >�00*)*$$,A�0�,2$,=*$%%�),"9$%& �/(,7*).(@�4 $&�
(,2+20 8�>,21�,$%�$*�%3*'2�/( 0 �$ �/,) !.�0�+.)�6 10"*$%1�,�/(%6$ �
$%%�%$)%0%). "#$,-,�/(*)/(%$%3 2*"1� 4 $&(,2,3G

X,61A+20*$$@A�+.)8�,)$,0(*3*$$,�+�/(%$12%*3�6 10"*$%1�,�/(%�
6$ $%%�%$)%0%). "#$,-,�/(*)/(%$%3 2*"1�4 $&(,2,38�$ " - *2� (*+2
$ � 0+*� *-,� %3.C*+20,8� 6 � %+&"'!*$%*3� %3.C*+20 8� $ � &,2,(,*8� 0
+,,20*2+20%%�+�6 &,$,) 2*"#+20,38�$*�3,9*2�4@2#�,4( C*$,�06@+& �
$%*G��,+"*�/,) !%�6 10"*$%1�,�/(%6$ $%%�),"9$%& �4 $&(,2,38�+)*"�
&%� ),"9$%& � �� %$)%0%). "#$,-,�/(*)/(%$%3 2*"18� +016 $$@*� +� ,2�
!.9)*$%*3� %"%� /*(*) !*A� *-,� %3.C*+20 � 6 %$2*(*+,0 $$@3� "%7 38
10"1'2+1�$%!2,9$@3%G�X,61A+20*$$@A�+.)�$ /( 0"1*2�0+*3�%60*+2�
$@3� &(*)%2,( 3� (*=*$%*� ,� /(%6$ $%%� ),"9$%& �%$)%0%). "#$,-,
/(*)/(%$%3 2*"1� 4 $&(,2,3� %� ,2&(@2%%� "%&0%) 7%,$$,-,� /(,%6�
0,)+20 � +� .& 6 $%*3� +(,& � /(*)V10"*$%1� &(*)%2,( 3%� 2(*4,0 $%AG

 $$@A� +(,&� $*� 3,9*2� /(*0@= 2#� )0.>� 3*+17*0G� �,+&,"#&.� /(%
4 $&(,2+20*� %$)%0%). "#$,-,� /(*)/(%$%3 2*"1� 0� /(%$7%/*� $*� $ �
6$ ! *2+1� +.)*4$@A� ./( 0"1'C%A8� >,61A+20*$$@A� +.)� + 3� ( ++3 2�
(%0 *2�6 10"*$$@*�&(*)%2,( 3%�2(*4,0 $%1�%�.+2 $ 0"%0 *2�%>�( 6�
3*(� %� ,!*(*)$,+2#� .),0"*20,(*$%1G��2,� & + *2+1� ,!*(*)$,+2%� .),0�
"*20,(*$%1� 2(*4,0 $%A8� 2,� 0$*� ,!*(*)%� .),0"*20,(1'2+1� +.)*4$@*
( +>,)@8�2(*4,0 $%1�,�0,63*C*$%%�0(*) 8�/(%!%$*$$,-,�9%6$%�%"%
6),(,0#'� %� 2G)G<� 0� /*(0.'� ,!*(*)#� .),0"*20,(1'2+1� 2(*4,0 $%1� /,
,416 2*"#$@3�/" 2*9 38�,�06@+& $%%� "%3*$2,08�,4�,/" 2*�2(.) �%
2G)G<�0,�02,(.'�,!*(*)#���2(*4,0 $%18�,4*+/*!*$$@*�6 ",-,3�%3.C*�
+20 �),"9$%& <� 0� 2(*2#'���)(.-%*� 2(*4,0 $%1G

�� 6 10"*$%'� ),"9$%& � ,� /(%6$ $%%� *-,� 4 $&(,2,3�3,9*2� 4@2#
/(%",9*$� /" $� /,- =*$%1� ),"-,08� &,2,(@A8� /(%� ,2+.2+20%%� 0,6( �
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9*$%A�&(*)%2,(,08� .20*(9) *2+1�>,61A+20*$$@3�+.),3G���W2,3�+".�
! *�/(,%60,)+20,�/,�)*".�,�4 $&(,2+20*�/(%,+2 $ 0"%0 *2+1�),�)0.>
3*+17*0G���+".! *�0@/,"$*$%1�) $$,-,�/" $ �%�/,"$,-,�/,- =*$%1
2(*4,0 $%A�&(*)%2,(,0���/(,%60,)+20,�/,�)*".�/(*&( C *2+1G�	+"%
9*�$*�/,- =*$@�0+*�2(*4,0 $%1�&(*)%2,(,08�/(%$%3 *2+1�(*=*$%*�,
/(%6$ $%%�),"9$%& �4 $&(,2,3�%�,2&(@2%%�"%&0%) 7%,$$,-,�/(,�
%60,)+20 G���2 &,3�+".! *�>,61A+20*$$@A�+.)�0�+0,*3�(*=*$%%�.& �
6@0 *2� +(,&� )"1� 6 10"*$%1� 2(*4,0 $%A� %� ,4� .2( 2*� +%"@� -,+.) (�
+20*$$,A� (*-%+2( 7%%� %$)%0%). "#$,-,� /(*)/(%$%3 2*"1G� �� +".! *
4 $&(,2+20 �%$)%0%). "#$,-,�/(*)/(%$%3 2*"1�$*�/(%3*$1'2+1�2 �
&%*� /(,7*).(@8� & &� $ 4"')*$%*8� +.)*4$ 1� + $ 7%1� %� 0$*=$**� ./�
( 0"*$%*G��(,) 9.�%3.C*+20 �),"9$%& �%$)%0%). "#$,-,�/(*)/(%�
$%3 2*"18� +,+2 0"1'C*-,� "%&0%) 7%,$$.'�3 ++.8� ,+.C*+20"1*2� +.�
)*4$@A�%+/,"$%2*"#�0�+,,20*2+20%%�+�2(*4,0 $%13%�� &,$ ��56���4
%+/,"$*$%%� +.)*4$@>�  &2,0� %�  &2,0� %$@>� ,(- $,0�G� �%&0%) 7%,$�
$@A� ./( 0"1'C%A�,+.C*+20"1*2�/(,) 9.�%3.C*+20 � ),"9$%& �%$�
)%0%). "#$,-,�/(*)/(%$%3 2*"1�"%=#�2,"#&,�0�2,3�+".! *8�*+"%�,$
$ 6$ !*$� +.),3� 0� +016%� +� $*,4>,)%3,+2#'� ./( 0"12#� $*)0%9%3@3
%"%�7*$$@3�%3.C*+20,3�),"9$%& G��
,"9$%&8�/(%6$ $$@A�4 $&(,�
2,38� /,+"*� 6 0*(=*$%1� ( +!*2,0� +� &(*)%2,( 3%8� ,+0,4,9) *2+1� ,2
) "#$*A=*-,� %+/,"$*$%1� 2(*4,0 $%A� &(*)%2,(,08� ,+2 0=%>+1� $*�
.),0"*20,(*$$@3%G
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 $$ 1� +2 2#1� � &,$ � $,+%2� %$U,(3 7%,$$@A� > ( &2*(� %� .& �
6@0 *2� $ � $,(3@� � &,$ 8� &,2,(@*� /(%3*$1'2+1� /(%� 4 $&(,2+20*
%$)%0%). "#$,-,� /(*)/(%$%3 2*"1G

�,-" +$,��! +2%�/*(0,A�+2 2#%�R�%�! +2%�/*(0,A�+2 2#%�J�� &,$ 
�56� ��� - ( $2%1>� +0,4,)@�/(*)/(%$%3 2*"#+&,A�)*12*"#$,+2%��%$�
)%0%). "#$@3�/(*)/(%$%3 2*"*3� 10"1*2+1�U%6%!*+&,*� "%7,I

�� ,+.C*+20"1'C**� /(*)/(%$%3 2*"#+&.'� )*12*"#$,+2#� 4*6� ,4( �
6,0 $%1�'(%)%!*+&,-,� "%7 <

�� 6 (*-%+2(%(,0 $$,*� 0� .+2 $,0"*$$,3� /,(1)&*� %� ,+.C*+20"1'�
C**� /(*)/(%$%3 2*"#+&.'� )*12*"#$,+2#G

� +2#�/*(0 1�+2 2#%��J�����56�,/(*)*"1*28�!2,�%$)%0%). "#$@A
/(*)/(%$%3 2*"#8� &,2,(@A� $*� 0� +,+2,1$%%� .),0"*20,(%2#� 2(*4,0 �
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$%1�&(*)%2,(,08�+016 $$@*�+�,+.C*+20"*$%*3�%3�/(*)/(%$%3 2*"#�
+&,A� )*12*"#$,+2%8� 3,9*2� 4@2#� /(%6$ $� $*+,+2,12*"#$@3� :4 $&(,�
2,3;�0�.+2 $,0"*$$,3�/,(1)&*G�
 $$@A�/,(1),&�.+2 $,0"*$�$ +2,1�
C%3�� &,$,38� �&,33*$2%(.*3 1�+2 2#1�.+2 $ 0"%0 *28�!2,�/(%�4 $�
&(,2+20*� %$)%0%). "#$,-,� /(*)/(%$%3 2*"1� /(%3*$1'2+1� /( 0%" 
-" 0� ?�???� � &,$ 8� 2,� *+2#� ,4C%*� /,",9*$%18� ),+.)*4$ 1� + $ 7%1� %
( ++3,2(*$%*�)*"�,�4 $&(,2+20*�0�>,61A+20*$$,3�+.)*G��,+&,"#&.�0
+2 2#*� QP� � &,$ � .+2 $,0"*$,8� !2,� ,4V*&2,3� ),+.)*4$,A� + $ 7%%
10"1*2+1� ),"9$%&8� &� &,2,(,3.� ,2$,+%2+1� %� %$)%0%). "#$@A� /(*)�
/(%$%3 2*"#8� +"*),0 2*"#$,8� ),+.)*4$ 1� + $ 7%1� 2 &9*�3,9*2� 4@2#
/(%3*$*$ �%�&�%$)%0%). "#$,3.�/(*)/(%$%3 2*"'G��(*)+2 0"1*2+18
!2,� +.4V*&2 3%� ),+.)*4$,A� + $ 7%%� 3,-.2� 4@2#� 0� ) $$,3� +".! *
&(*)%2,(@�"%4,�2(*2#%�"%7 G

�"*),0 2*"#$,8� � � &,$� ��� 4 $&(,2+20*�� .+2 $ 0"%0 *2� 2*�9*� ,+�
$,0 $%1� /(%6$ $%1� 4 $&(,2,3� %$)%0%). "#$,-,� /(*)/(%$%3 2*"18
&,2,(@*�.+2 $,0"*$@�%�)"1�'(%)%!*+&%>�"%7�%�/(*).+3,2(*$@�+2 �
2#13%� R8� S� � &,$ � �56� ��� 4 $&(,2+20*�8�  � %3*$$,I� $*+/,+,4$,+2#
.),0"*20,(%2#� 2(*4,0 $%1� &(*)%2,(,0� /,� )*$*9$@3� ,416 2*"#+20 3
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*",� ,� 4 $&(,2+20*��� ),"9$,� 4@2#� ( ++3,2(*$,� 0� +(,&%8
.+2 $,0"*$$@*�+2 2#*A�RT�� &,$ G���3,3*$2 �/(%$12%1�>,61A+20*$�
$@3� +.),3� (*=*$%1� ,� /(%6$ $%%��� � 4 $&(,2,3� %� ,4� ,2&(@2%%
"%&0%) 7%,$$,-,� /(,%60,)+20 � $ +2./ '2� +"*).'C%*� /,+"*)+20%1I
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(@0$,� +016 $@� +� *-,� "%!$,+2#'G�>� +.C*+20,0 $%*� $*� 6 0%+%2� ,2
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13�,�0,63*C*$%%�0(*) 8�/(%!%$*$$,-,�9%6$%�%"%�6),(,0#'8� �2 &�
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2*"#$.'�,(- $%6 7%'�( 4,2@�/,�0@/,"$*$%'�/,+2 $,0"*$%1�� 4%�
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�G��( 0%2*"#+20*$$,A�&,3%++%%�/,�0,/(,+ 3�4 $&(,2+20 �%�+ $ 7%%
/(*)/(%12%A�+�.! +2%*3��,3%2*2 �/,�)*" 3�,4�W&,$,3%!*+&,A�$*+,+2,�
12*"#$,+2%�/(*)/(%12%A8�3%$%+2*(+208� 0*),3+208� &,$7*($,08� &,(/,( �
7%A8� ++,7% 7%A�%�&,3/ $%A�/,�%2,- 3�?�/,".-,)%1�PTTT�-,) �-".4,&,
/(, $ "%6%(,0 2#�U%$ $+,0,�>,61A+20*$$,*�/,",9*$%*�.4@2,!$@>�/(*)�
/(%12%A8� ,/(*)*"%2#�&,$&(*2$@A�+/%+,&�4*+/*(+/*&2%0$@>�/(*)/(%1�
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/(*)/(%12%A8� $ /( 0"*$$,*� $ � /,))*(9&.� /(*)/(%12%A8� %3*'C%>
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,� 4 $&(,2+20*� /(*)/(%12%A8� $ 6$ !*$%%� "%&0%) 7%,$$@>� ./( 0"1�
'C%>8� ( ++3 2(%0 2#� ,20*2+20*$$,+2#� ),"9$,+2$@>� "%78� 0%$,0$@>
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,4� W&,$,3%!*+&,A� $*+,+2,12*"#$,+2%8� +0,*0(*3*$$,� 0$,+%2#� /(*)�
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����56�,2��RG�KG���S�-G�Z�PKS;

�,",9*$%*�,��,$)*�+ $ 7%%�/(*)/(%12%A�/(%��,3%2*2*�/,�)*" 3�,4
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/(%12%A�4 $&(,2,0� +� -,+.) (+20*$$,A� ),"*A� 0� %3.C*+20*<
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/,�0,++2 $,0"*$%'�/" 2*9*+/,+,4$,+2%�),"9$%& �.!(*)%2*"13%�:.! �
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+,6) $%*�.+",0%A�)"1�) "#$*A=*-,�,+.C*+20"*$%1�*-,�WUU*&2%0$,A
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%�4*6,/ +$,+2%�-,+.) (+20 <

/(*)/(%12%1� 4 6,0@>� ,2( +"*A� :-,($,),4@0 'C*A8� W$*(-*2%!*+�
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3%2*2 ��*+/.4"%&%�564*&%+2 $�/,�)*3,$,/,"%6 7%%8�/,))*(9&*�&,$�
&.(*$7%%�%�/(*)/(%$%3 2*"#+20 �+(*)+20�%6��,$) �/,))*(9&%�/(*)�
/(%$%3 2*"#+20 � %� (*+2(.&2.(%6 7%%� /(*)/(%12%A� $ � ( 6( 4,2&.� %
(* "%6 7%'� /(,-( 33� (*+2(.&2.(%6 7%%8� 0� /(*)*" >� .20*(9)*$$@>
"%3%2,0� %� +3*2<� �=���(� 	� �����(� �������	����� 0�� 1.�� ��
4@/42/3447� �/�6� 3�

/(%0"*!*$%*� -,+.) (+20*$$@>� +(*)+20� 0� 0%)*� /(*),+2 0"*$%1� ,2�
+(,!&%� %� :%"%;� ( ++(,!&%� /,� ./" 2*� ,416 2*"#$@>� /" 2*9*A8� 0,6�
0( 2.� ( $**� 0@)*"*$$@>� -,+.) (+20*$$@>� &(*)%2,08�  � 2 &9*� +/%+ �
$%1� $ !%+"*$$@>� /*$%� %�=2( U,0� $ � +(,&� ),+.)*4$,A� + $ 7%%� /,
(*=*$%'��*+/.4"%& $+&,A�&,3%++%%�/,�+,&( C*$%'�/(,+(,!*$$,A
)*4%2,(+&,A� %� &(*)%2,(+&,A� 6 ),"9*$$,+2%� %� .&(*/"*$%'� )%+7%/�
"%$@�/" 2*9*A�0�4')9*2G� �=���(�	� �����(��������	�����0��1.�
��� 4@/42/3447� �/�6� 3�

�(,7*).( �+ $ 7%%�+�/(%0"*!*$%*3�-,+.) (+20*$$@>�+(*)+20�3,�
9*2�0&"'! 2#�%�%$@*�3*(@�/,�(*=*$%13�/( 0%2*"#+20 G

�(%�/(,0*)*$%%�+ $ 7%%�+�/(*),+2 0"*$%*3�-,+.) (+20*$$,A�/,)�
)*(9&%� ),"9$%&.� ,2&(@0 *2+1� 0� ,4+".9%0 'C*3� 4 $&*� + $ 7%,$�
$@A� +.3,0@A� %� :%"%;� 0 "'2$@A� +!*2� +� /(%,+2 $,0"*$%*3� ( $**
)*A+20,0 0=%>� +!*2,0G� �=���(� 		����� 	� ����	����	� ���������	���
����0��1.�����2;/42/344@� �/�6�52�
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�,(1),&� ( 4,2@� + $ 7%,$$,-,� +!*2 � ,/(*)*"1*2+1� 0� .+2 $,0"*$�
$,3� /,(1)&*� �,+.) (+20*$$@3� &,3%2*2,3� �*+/.4"%&%� 564*&%+2 $
/,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#�
+20 �%��*$2( "#$@3�4 $&,3��*+/.4"%&%�564*&%+2 $G��=���(�	�������
(��������	�����0��1.�� ��� 4@/42/3447� �/�6�3�

!K:�7�H,P67(7��*43�H/�3>��=*,/43467�
��6�G77�=*43=*7�H7J
PPG�+2,!$%& 3%�+(*)+20�)"1�/(,0*)*$%1�+ $ 7%%�10"1'2+1I
U%$ $+,0 1�/,3,C#�+,4+20*$$%&,0�/(*)/(%12%A8�&(*)%2,(,08�,4V*)%�

$*$%A�:>,61A+20*$$@>� ++,7% 7%A;8�%$@>�'(%)%!*+&%>�%�U%6%!*+&%>�"%7<
+(*)+20 ��,$) �/,))*(9&%�/(*)/(%$%3 2*"#+20 �%�(*+2(.&2.(%6 7%%

/(*)/(%12%A�/(%��,+.) (+20*$$,3�&,3%2*2*��*+/.4"%&%�564*&%+2 $�/,
)*3,$,/,"%6 7%%8�/,))*(9&*�&,$&.(*$7%%�%�/(*)/(%$%3 2*"#+20 G��=��
��(�	������(��������	�����0��1.�����23/4:/3448��/�6�2;7�

K:�,*9�67)�G7��7�(,6H*,>N�)��=*,/434674�
��6�G77�=*43=*7�H7J��� 9,�+3�*�H/466,J
�3,>4J��,;�H/466,�H7�7���=*7/>4P4674�
9,�+3�*�H/466OI��*43�H/
P�G� �*=*$%*� ,� /(,0*)*$%%� + $ 7%%� ,4V*&2,08� 0� .+2 0$,3�U,$)*

&,2,(@>� %3**2+1� ),"1� -,+.) (+20 8� /(%$%3 *2� &,""*-%1� �,+.) (�
+20*$$,-,� &,3%2*2 � �*+/.4"%&%� 564*&%+2 $� /,� )*3,$,/,"%6 7%%8
/,))*(9&*�&,$&.(*$7%%�%�/(*)/(%$%3 2*"#+20 G� ��&����	� �����(
�������	�����0��1.�� ��� 4@/42/3447� �/�6� 3�

PQG�X,) 2 A+20,�,�/(,0*)*$%%�+ $ 7%%�>,61A+20.'C*-,�+.4V*&2 8
0�.+2 0$,3�U,$)*�&,2,(,-,�%3**2+1�),"1�-,+.) (+20 8�%"%�,4( C '�
C*-,+1� 6 � /(%0"*!*$%*3� -,+.) (+20*$$@>� +(*)+208� /,) *2+1� 0� �,+.�
) (+20*$$@A� &,3%2*2� �*+/.4"%&%�564*&%+2 $� /,� )*3,$,/,"%6 7%%8
/,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 G� �=���(� 	� �����(
�������	�����0��1.�� ��� 4@/42/3447� �/�6� 3�

�(%�/,) !*�>,) 2 A+20 �,�/(,0*)*$%%�+ $ 7%%�/(*)/(%12%*�),"�
9$%&�/(*)+2 0"1*2�0��,+.) (+20*$$@A�&,3%2*2��*+/.4"%&%�564*&%�
+2 $�/,�)*3,$,/,"%6 7%%8�/,))*(9&*�&,$&.(*$7%%�%�/(*)/(%$%3 �
2*"#+20 � +"*).'C%*� ),&.3*$2@I� �=���(� 	� �����(��������	����
0��1.�� ��� 4@/42/3447� �/�6� 3�

4.>- "2*(+&%*�4 " $+@�6 �2*&.C%A�/*(%,)�,2!*2$,-,�-,) �%�/(*)�
=*+20.'C%A� *3.� -,)<

&,/%%� .!(*)%2*"#$@>� ),&.3*$2,0<
.20*(9)*$$@A� +,4+20*$$%&,3� /" $�U%$ $+,0,-,� ,6),(,0"*$%1� +

/,)(,4$@3�  $ "%6,3� 0,63,9$,+2*A� %+/,"#6,0 $%1� 0$.2(*$$%>� (*�
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6*(0,08� 0&"'! 1�/,)20*(9)*$%*�+,,20*2+20.'C%3%�),-,0,( 3%�/" �
2*9*+/,+,4$,-,� +/(,+ � $ � /(,%60,)%3.'�/(,).&7%'<

 &2�+0*(&%�+�3*+2$@3�$ ",-,0@3�,(- $,3�/,�),"- 3�/(*)/(%12%1<
+/( 0&.�,4+".9%0 'C*-,�4 $& �,�+,+2,1$%%�+!*2,0G��=���(�		����

	� ����	����	� ���������	������0��1.�� ��� 2;/42/344@� �/�6� 52�

PRG�� �,+$,0 $%%� $ "%6 �%�,7*$&%�U%$ $+,0,�>,61A+20*$$,A�)*�
12*"#$,+2%� /(*)/(%12%1� %� 4%6$*+�/" $ �U%$ $+,0,-,� ,6),(,0"*$%1
/(*)/(%12%18� +,-" +,0 $$,-,� +��%$%+2*(+20,3�U%$ $+,0� %� �,+.�
) (+20*$$@3�$ ",-,0@3� &,3%2*2,3��*+/.4"%&%�564*&%+2 $8� &,""*�
-%*A��,+.) (+20*$$,-,�&,3%2*2 ��*+/.4"%&%�564*&%+2 $�/,�)*3,$,�
/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 � 0@$,�
+%2+1�(*=*$%*�,�/(,0*)*$%%�+ $ 7%%G

��+".! *�$*,4>,)%3,+2%�/(%3*$*$%1�&�/(*)/(%12%'�-,+.) (+20*$�
$,A�/,))*(9&%�$ � +(,&�),+.)*4$,A�+ $ 7%%�0�0%)*�/(*),+2 0"*$%1
,2+(,!&%�%� :%"%;� ( ++(,!&%�/,� ./" 2*� ,416 2*"#$@>�/" 2*9*A8� 0,6�
0( 2.� ( $**� 0@)*"*$$@>� -,+.) (+20*$$@>� &(*)%2,08�  � 2 &9*� +/%+ �
$%1�$ !%+"*$$@>�/*$%�%�=2( U,0�(*=*$%*��,+.) (+20*$$,-,�&,3%�
2*2 � �*+/.4"%&%�564*&%+2 $� /,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$�
&.(*$7%%�%�/(*)/(%$%3 2*"#+20 �,�+ $ 7%%�/(*)/(%12%1�$ /( 0"1�
*2+1�)"1�/(%$12%1�(*=*$%1�0��*+/.4"%& $+&.'�&,3%++%'�/,�+,&( �
C*$%'�/(,+(,!*$$,A�)*4%2,(+&,A�%�&(*)%2,(+&,A�6 ),"9*$$,+2%�%
.&(*/"*$%'�)%+7%/"%$@�/" 2*9*A�0�4')9*2G

:�.$&2�0�(*) &7%%��,+2 $,0"*$%1�����56�,2��RG�PG���J�-G�Z��;

PSG��(- $%6 7%'�/(,0*)*$%1�%�3,$%2,(%$-�+ $ 7%%�/(*)/(%12%A
0+*>�U,(3� +,4+20*$$,+2%� +� /(%0"*!*$%*3� -,+.) (+20*$$@>� +(*)+20
,+.C*+20"1*2� �,+.) (+20*$$@A� &,3%2*2� �*+/.4"%&%�564*&%+2 $� /,
)*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 G
:�.$&2�0�(*) &7%%��,+2 $,0"*$%1�����56�,2��RG�PG���J�-G�Z��;

K!:�=*4(*�<4674���6�G77
PJG�� $ 7%1�3,9*2�4@2#�/(*&( C*$ �0�+016%�+�,&,$! $%*3�+(,& 

/(,0*)*$%18� .+2 $,0"*$%*3� **� $*WUU*&2%0$,+2%8� $*0@/,"$*$%*3
2(*4,0 $%A� $ +2,1C*-,��,",9*$%1� %� 6 &,$,) 2*"#+20 � �*+/.4"%&%
564*&%+2 $8� )(.-%3%� /(%!%$ 3%8� /(*).+3,2(*$$@3%� )*A+20.'C%3
6 &,$,) 2*"#+20,3G

�*=*$%*� ,� /(*&( C*$%%� + $ 7%%� +� /(%0"*!*$%*3� -,+.) (+20*$�
$@>� +(*)+20� 0@$,+%2� &,""*-%1� �,+.) (+20*$$,-,� &,3%2*2 � �*+/.4�
"%&%� 564*&%+2 $� /,� )*3,$,/,"%6 7%%8� /,))*(9&*� &,$&.(*$7%%� %
/(*)/(%$%3 2*"#+20 G� �=���(� 	� �����(��������	����� 0��1.�� ��
4@/42/3447� �/�6� 3�
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�%� ��������� � ��!�������)� 	��������
�������	������ 0�������������	� 1��!&���� .��������

��� �27/4;/3445� �/�6�@42)� ���2;/42/344@� �/�6�52)
��� � 2:/43/344@� �/�6�<<)� ���4@/4:/3448� �/�6�2:8)
��� 23/4:/3448� �/�6�2;7)� ��� 2;/4:/3448� �/�6�34@)

� ���4@/42/3447� �/�6�3�

��7*"1>� /,0@=*$%1� WUU*&2%0$,+2%� /(,7*++,0� (*+2(.&2.(%6 7%%
%� 4 $&(,2+20 � W&,$,3%!*+&%� $*+,+2,12*"#$@>8� .4@2,!$@>� %� $%6&,�
(*$2 4*"#$@>� /(*)/(%12%A�� 4%$*2��%$%+2(,0������
������&

PG�5+2 $,0%2#8�!2,�$ �,+$,0 $%%�/(*)+2 0"*$%1��,+.) (+20*$$,-,
&,3%2*2 � �*+/.4"%&%�564*&%+2 $� /,� )*3,$,/,"%6 7%%8� /,))*(9&*
&,$&.(*$7%%� %� /(*)/(%$%3 2*"#+20 � W&,$,3%!*+&%� $*+,+2,12*"#�
$@*8� .4@2,!$@*� %� $%6&,(*$2 4*"#$@*� /(*)/(%12%18� /,)"*9 C%*
(*+2(.&2.(%6 7%%8� �2 &9*�/(*)/(%12%18�0�,2$,=*$%%�&,2,(@>�/(%�
3*$*$@�/(,7*).(@�4 $&(,2+20 8�/*(*) '2�0� .+2 $,0"*$$,3�/,(1)&*
/,�2*&.C*3.�+,+2,1$%'�$ >,)1C%*+1�$ �%>�4 " $+*I��=���(�	�������
(��������	�����0��1.�� ��� 4@/42/3447� �/�6�3�

9%"@*� ),3 8� ,4C*9%2%18� )*2+&%*� + )@� %� )(.-%*� ,4V*&2@� +,7%�
 "#$,A�%$U( +2(.&2.(@� ��$ � 4 " $+� >,&%3%12,0� -,(,),0�%�( A,$,0
/,�3*+2.�%>�( +/,",9*$%1<

,4V*&2@� /(,%60,)+20*$$,A� %$U( +2(.&2.(@� ,4C*-,� /,"#6,0 $%1
:,4V*&2@� W"*&2(,+*2*0,-,� >,61A+20 8� 0,),+$ 49*$%18� 2( $+/,(2$@*
&,33.$%& 7%%� %� 2G)G;� �� $ � 4 " $+� /(*)/(%12%A� +,,20*2+20.'C%>
>,61A+20*$$@>�,4V*)%$*$%A�/,�%>�U.$&7%,$ "#$,A�/(%$ )"*9$,+2%G

�/(*)*"%2#8� !2,� +2,%3,+2#� /*(*) 0 *3@>8� 0� +,,20*2+20%%� +� $ �
+2,1C%3�/,+2 $,0"*$%*38�+�4 " $+ �$ �4 " $+�,4V*&2,0�+,7% "#$,A
%� /(,%60,)+20*$$,A� %$U( +2(.&2.(@� ,4C*-,� /,"#6,0 $%1� $*� 10"1�
*2+1� ,4V*&2,3� $ ",-,,4",9*$%1� /(%� $ !%+"*$%%� $ ",- � $ � ),4 0�
"*$$.'�+2,%3,+2#�)"1�/*(*) 'C*A�%�$ ",- �$ �),>,)�:/(%4@"#;�)"1
/(%$%3 'C*A� +2,(,$@G

�-%9=�-*+>�?>
0�������������	�1��!&����.��������

,��4*�I�=,/OM467��]\\4(H7/6,�H7
=*,/,37�,J��*4�H*+(H+*7)�G77
7�\76�6�,/,9,�,)3,*,/>467�

](,6,�7P4�(7��64�,�H,�H4>N6OI
=*43=*7�H7J
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�G� �,+&,3%3.C*+20.8��%$%+2*(+20.� W&,$,3%&%� %��%$%+2*(+20.
U%$ $+,0� �*+/.4"%&%�564*&%+2 $� +,03*+2$,� +� >,&%3%12 3%� -,(,�
),0� %� ( A,$,08� 6 %$2*(*+,0 $$@3%� >,61A+20*$$@3%� ,4V*)%$*$%1�
3%8�$ �4 " $+�&,2,(@>�/*(*) '2+1�,4V*&2@�+,7% "#$,A�%�/(,%60,)�
+20*$$,A� %$U( +2(.&2.(@� W&,$,3%!*+&%� $*+,+2,12*"#$@>8� .4@2,!�
$@>� %� $%6&,(*$2 4*"#$@>� /(*)/(%12%A8�  � 2 &9*� /(*)/(%12%A8� 0
,2$,=*$%%� &,2,(@>� /(%3*$*$@� /(,7*).(@� 4 $&(,2+20 8� /(,0,)%2#
2C 2*"#$.'� %$0*$2 (%6 7%'� /*(*) 0 *3@>� ,4V*&2,0� %� 0$,+%2#� 0
.+2 $,0"*$$,3� /,(1)&*� /(*)",9*$%1� ,� ) "#$*A=*A� %>� /(%0 2%6 �
7%%8�,4�%+2,!$%& >�%�7*"*+,,4( 6$,+2%�%>�U%$ $+%(,0 $%1G

QG��*=*$%*�,�&,$+*(0 7%%�,4V*&2,0�$*6 0*(=*$$,-,�+2(,%2*"#+20 �%
,+$,0$@>�U,$),0� W&,$,3%!*+&%�$*+,+2,12*"#$@>8� .4@2,!$@>�%�$%6�
&,(*$2 4*"#$@>�/(*)/(%12%A8�/,)"*9 C%>�(*+2(.&2.(%6 7%%8�  � 2 &9*
/(*)/(%12%A8� 0� ,2$,=*$%%�&,2,(@>�/(%3*$*$@�/(,7*).(@�4 $&(,2�
+20 8�$ �/*(%,)�(*+2(.&2.(%6 7%%�%"%�,+.C*+20"*$%1�/(,7*).(�4 $&�
(,2+20 �/(%$%3 *2+1�� 4%$*2,3��%$%+2(,0��*+/.4"%&%�564*&%+2 $G

�,$+*(0 7%1�,4V*&2,0�$*6 0*(=*$$,-,�+2(,%2*"#+20 �%�,+$,0$@>
U,$),0� .& 6 $$@>� /(*)/(%12%A� ,+.C*+20"1*2+1� 0� +,,20*2+20%%� +
�,",9*$%*38� .20*(9)*$$@3��,+2 $,0"*$%*3�� 4%$*2 ��%$%+2(,0
,2�PJ�+*$214(1����Q�-,) �Z�R�PG��=���(�	������(��������	�����0�
1.�����4@/42/3447� �/�6�3�

�(*),+2 0%2#� /( 0,� �,+.) (+20*$$,3.� &,3%2*2.� �*+/.4"%&%�56�
4*&%+2 $�/,� )*3,$,/,"%6 7%%8�/,))*(9&*�&,$&.(*$7%%�%�/(*)/(%�
$%3 2*"#+20 � +� .!*2,3� 6 &"'!*$%A� 2*((%2,(% "#$@>� ,(- $,0��%�
$%+2*(+20 �U%$ $+,0�%��%$%+2*(+20 �W&,$,3%&%��*+/.4"%&%�564*�
&%+2 $� 0$,+%2#� 0�� 4%$*2��%$%+2(,0� /(*)",9*$%1� ,� &,$+*(0 7%%
,4V*&2,0� $*6 0*(=*$$,-,� +2(,%2*"#+20 � %� ,+$,0$@>�U,$),0� W&,$,�
3%!*+&%� $*+,+2,12*"#$@>8� .4@2,!$@>� %� $%6&,(*$2 4*"#$@>� /(*)�
/(%12%A8� /,)"*9 C%>� (*+2(.&2.(%6 7%%8�  � 2 &9*� /(*)/(%12%A8� 0
,2$,=*$%%�&,2,(@>�/(%3*$*$@�/(,7*).(@�4 $&(,2+20 G��=���(�	����
���(��������	�����0��1.�� ��� 4@/42/3447� �/�6� 3�

5+2 $,0%2#� /(*)*"#$@*� +(,&%� ( ++3,2(*$%1�� 4%$*2,3��%$%�
+2(,0�/(*)",9*$%A��,+.) (+20*$$,-,� &,3%2*2 ��*+/.4"%&%�564*&%�
+2 $�/,�)*3,$,/,"%6 7%%8�/,))*(9&*�&,$&.(*$7%%�%�/(*)/(%$%3 �
2*"#+20 � ,� &,$+*(0 7%%� ,4V*&2,0� $*6 0*(=*$$,-,� +2(,%2*"#+20 � %
,+$,0$@>�U,$),0�$*�4,"**�)0.>�$*)*"#G��=���(�	������(��������	�
�����0��1.�����4@/42/3447� �/�6�3�

RG� 5+2 $,0%2#8� !2,� ,7*$& � %3.C*+20 � :0&"'! 1� ,7*$&.� %3.C*�
+20*$$,-,� &,3/"*&+ � %� 4%6$*+ ;� W&,$,3%!*+&%� $*+,+2,12*"#$@>8
.4@2,!$@>� %� $%6&,(*$2 4*"#$@>� /(*)/(%12%A8� /,)"*9 C%>� (*+2�
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(@$,!$,A� +2,%3,+2%� %3.C*+20 � %� /,)( 6)*"1*2+1� $ � )0*� ! +2%� �
0@&./$,A� /" 2*9� %� %$0*+2%7%,$$@*� ,416 2*"#+20 8� $*,4>,)%3@*
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�7*$& � %$0*+2%7%,$$,A� +2,%3,+2%� %3.C*+20 � /(*)/(%12%18� 0
,2$,=*$%%�&,2,(,-,�/(%3*$*$ �/(,7*).( �4 $&(,2+20 8� ��/,�(*=*�
$%'� +,4( $%1� &(*)%2,(,0� :&,3%2*2 � &(*)%2,(,0;8�  � 0� ,2$,=*$%%
(*+2(.&2.(%6%(.*3,-,� /(*)/(%12%1� �� /,� (*=*$%'� ./,"$,3,!*$$,-,
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2%!$,�%"%�/,"$,+2#'�/(%$ )"*9 C%3� -,+.) (+20.8� +,-" +,0@0 *2+1
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&,/%1�(*=*$%1�+.) �,4�,4V10"*$%%�/(*)/(%12%1�4 $&(,2,3<
),&.3*$2@8� .),+2,0*(1'C%*� /( 0,� +,4+20*$$,+2%� $ � (* "%6.*�
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&(*)%2,(,0� :&,3%2*2 � &(*)%2,(,0;8�  � %3.C*+20 � (*+2(.&2.(%6%(.*�
3@>� /(*)/(%12%A8� $*� (* "%6,0 $$,-,� $ � /(*)@).C%>� 2,(- >8� �� /,
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2,(-,08�+.)*4$@A�./( 0"1'C%A�/(*)" - *2�%3.C*+20,�&(*)%2,( 3�0
+!*2�/,- =*$%1�),"-,0G��(%�,2& 6*�&(*)%2,(,0�:,2& 6�,U,(3"1*2+1�0
/%+#3*$$,A�U,(3*;�,2�%3.C*+20 �,$,�0� 2*!*$%*�3*+17 �/*(*) *2+1
+,4+20*$$%&.G� �� +".! *� $*.+2 $,0"*$%1�3*+2,$ >,9)*$%1� +,4+20*$�
$%& �) $$,*�%3.C*+20,�/*(*) *2+1�3*+2$@3�,(- $ 3�0" +2%�0�.+2 �
$,0"*$$,3� 6 &,$,) 2*"#+20,3� /,(1)&*G� ��&���� 	� �����(�������
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7%,$$,-,�/(,%60,)+20 8�3,9*2� 4@2#� (* "%6,0 $,� 0� ( ++(,!&.G
�QG��(,) 9 �%3.C*+20 �0�( ++(,!&.�,+.C*+20"1*2+1�+.)*4$@3�./�

( 0"1'C%3� /,� +,-" +,0 $%'� +� +,4( $%*3� :&,3%2*2,3;� &(*)%2,(,0
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$%3 "#$,A�6 ( 4,2$,A�/" 2@8���,2�2(*>�),�=*+2%�3*+17*0<
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),+(,!$,8�0�/,"$,3�,4V*3*G
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/(*0@= *2� +(,&� "%&0%) 7%,$$,-,�/(,%60,)+20 8� +.)*4$@A� ./( 0"1'�
C%A�6 0*(=*$%*�"%&0%) 7%,$$,-,�/(,%60,)+20 �%�0@0*)*$%*�/(*)/(%1�
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>,61A+20*$$@A� +.)� (*6."#2 2@�  $ "%6 8� /(,0*)*$$,-,� 0(*3*$$@3
./( 0"1'C%38� ,U,(3"1'2+1� 0� 0%)*� 6 &"'!*$%1� ,�U%$ $+,0,3� +,�
+2,1$%%� ),"9$%& G

PJG� �(*3*$$@A� ./( 0"1'C%A� /(,0,)%2� ( 4,2.� /,� .+2 $,0"*$%'
( 63*( �%�,!*(*)$,+2%�.),0"*20,(*$%1�2(*4,0 $%A�&(*)%2,(,0�$ �,+�
$,0 $%%� /,+2./%0=%>� ,2� $%>� 2(*4,0 $%A8� /(%� $*,4>,)%3,+2%� $ �
/( 0"1*2�0�>,61A+20*$$@A�+.)�0,6( 9*$%*�$ �2(*4,0 $%1�&(*)%2,(,0G

P�G��(*3*$$@A�./( 0"1'C%A�0*)*2�(**+2(�2(*4,0 $%A�&(*)%2,(,0
%� ,4*+/*!%0 *2� &(*)%2,( 3� 0,63,9$,+2#� )"1� ,6$ &,3"*$%1� +� ) $�
$@3�(**+2(,3G
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PKG� �(*3*$$@A� ./( 0"1'C%A� ,(- $%6.*2� %� /(,0,)%2� /*(0,*� +,�
4( $%*� &(*)%2,(,0� ),"9$%& � 0� /,(1)&*8� .+2 $,0"*$$,3� +2 2#*A� �P
� &,$ ��*+/.4"%&%�564*&%+2 $����4 $&(,2+20*�G

PTG��(*3*$$@A�./( 0"1'C%A�/,)-,2 0"%0 *2�%�/(*)+2 0"1*2�0�.+�
2 $,0"*$$@*�� &,$,3��*+/.4"%&%�564*&%+2 $����4 $&(,2+20*��+(,�
&%� 0� >,61A+20*$$@A� +.)� ,2!*2� ,� +0,*A� )*12*"#$,+2%8� +0*)*$%1� ,
U%$ $+,0,3�+,+2,1$%%�),"9$%& �%�/(*)",9*$%1�,�0,63,9$,+2%�%"%
$*0,63,9$,+2%�0,++2 $,0"*$%1�/" 2*9*+/,+,4$,+2%�),"9$%& 8�/(,�
2,&,"�+,4( $%1�&(*)%2,(,0�+�/(%",9*$%*3� �$*,4>,)%3@>�),&.3*$�
2,0G

@:@:�=�����	� ������S
����� ��
����T���� ��������T���
��G�� $%(.'C%A�./( 0"1'C%A�+�3,3*$2 �$ 6$ !*$%1�*-,�>,61A�

+20*$$@3� +.),3I
+,+2 0"1*2�/(%3*($@A�& "*$) ($@A�/" $�( 4,2@<
/%+#3*$$,� .0*),3"1*2� ,(- $@� ./( 0"*$%1� ),"9$%& � ,� 00*)*$%%

/(,7*).(@�+.)*4$,A�+ $ 7%%�%�$ 6$ !*$%%�+ $%(.'C*-,�./( 0"1'�
C*-,8� �2 &9*�),0,)%2�),�+0*)*$%1�),"9$,+2$@>�"%7�,(- $,0�./( 0�
"*$%1�),"9$%& �/,)�( +/%+&.�/*(*!*$#�%>�,416 $$,+2*A�0� >,)*� +.�
)*4$,A�+ $ 7%%<

,(- $%6.*2� /(,0*)*$%*� 6 +*) $%A� +,4( $%1� :&,3%2*2 ;� &(*)%2,�
(,0� 0� /,(1)&*8� .+2 $,0"*$$,3� 6 &,$,) 2*"#+20,3G

�PG�� $%(.'C%A�./( 0"1'C%A�0*)*2�(**+2(�2(*4,0 $%A�&(*)%2,�
(,0� %� ,4*+/*!%0 *2� &(*)%2,( 3� 0,63,9$,+2#� )"1� ,6$ &,3"*$%1� +
) $$@3�(**+2(,3G

��G� � $%(.'C%A� ./( 0"1'C%A� $*� 3*$**� !*3� ,)%$� ( 6� 0� 3*+17
/(*)+2 0"1*2� +,4( $%'� :&,3%2*2.;� &(*)%2,(,0� ,2!*2� ,� +0,*A� )*1�
2*"#$,+2%� %� %$U,(3 7%'� ,�U%$ $+,0,3� +,+2,1$%%� ),"9$%& G� 
"1
W2,-,� + $%(.'C%A� ./( 0"1'C%A� ,(- $%6,0@0 *2� %� ,4*+/*!%0 *2
/,+2,1$$@A�&,$2(,"#�6 �>,),3�0@/,"$*$%1�/" $ �+.)*4$,A�+ $ 7%%
%�-( U%& �/,- =*$%1�6 ),"9*$$,+2%8�2(*4.*2�+0,*0(*3*$$,-,�/(*)�
+2 0"*$%1� (.&,0,)%2*"*3� ),"9$%& � ,2!*2 � /,� 0@/,"$*$%'� /" $ 
+.)*4$,A� + $ 7%%� %� -( U%& � /,- =*$%1� 6 ),"9*$$,+2%� %�  $ "%6 
U%$ $+,0,�>,61A+20*$$,A� )*12*"#$,+2%� ),"9$%& G

� � ,+$,0 $%%� /,".!*$$,A� %$U,(3 7%%� + $%(.'C%A� ./( 0"1'�
C%A� /(*)+2 0"1*2� +,,20*2+20.'C%*� 6 &"'!*$%1� +,4( $%'� &(*)%2,�
(,0G���7*"#'�,4*+/*!*$%1�.& 6 $$@>�3*(�+ $%(.'C%A�./( 0"1'C%A
%6.! *2� )0%9*$%*� )*$*9$@>� /,2,&,08�  $ "%6%(.*2� /(%!%$@� 0,6�
$%&$,0*$%1� 2*&.C*A� :0� 2,3� !%+"*� /(,+(,!*$$,A;� &(*)%2,(+&,A� %
)*4%2,(+&,A�6 ),"9*$$,+2*A8�+"*)%2�6 �$ &,/"*$%*3�)*$*9$@>�+(*)+20
$ �+!*2 >�),"9$%& ��)"1�( +!*2 �/,�2(*4,0 $%13�&(*)%2,(,0G
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�QG���+".! *�0@10"*$%1�+ $%(.'C%3��./( 0"1'C%3�U &2,0�$*%+�
/,"$*$%1� %"%� $*$ )"*9 C*-,� %+/,"$*$%1� (.&,0,)%2*"*3� ),"9$%& 
/" $ �+.)*4$,A�+ $ 7%%�"%4,�+,0*(=*$%1�%3�)*A+20%A�:4*6)*A+20%1;8
$ (.= 'C%>� /( 0 � %� 6 &,$$@*� %$2*(*+@� ),"9$%& 8� &(*)%2,(,08
"%78� /(*),+2 0%0=%>� ,4*+/*!*$%*� %+/,"$*$%1� ,416 2*"#+208� + $%�
(.'C%A�./( 0"1'C%A�$ /( 0"1*2�0� >,61A+20*$$@A�+.)�>,) 2 A+20,
,4� ,2+2( $*$%%� (.&,0,)%2*"1� ),"9$%& � ,2� %+/,"$*$%1� +0,%>� ,41�
6 $$,+2*AG���+".! *�,2+2( $*$%1�(.&,0,)%2*"1�),"9$%& �,2�%+/,"$*�
$%1� +0,%>� ,416 $$,+2*A� >,61A+20*$$@3� +.),3� %+/,"$*$%*� ,416 $�
$,+2*A� (.&,0,)%2*"1� ),"9$%& �3,9*2� 4@2#� 0,6",9*$,�$ � + $%(.'�
C*-,� ./( 0"1'C*-,G

�RG��(%�$ "%!%%�,4+2,12*"#+20�),+(,!$,-,�/(*&( C*$%1�+.)*4$,A
+ $ 7%%�+ $%(.'C%A�./( 0"1'C%A�,416 $�0� 2*!*$%*�)0.>�$*)*"#�+
3,3*$2 �0,6$%&$,0*$%1�,+$,0 $%A�+,60 2#�+,4( $%*�&(*)%2,(,0�)"1
( ++3,2(*$%1�0,/(,+ �,4�,4( C*$%%�0�>,61A+20*$$@A�+.)�+�>,) 2 A�
+20,3�,�),+(,!$,3�/(*&( C*$%%�+.)*4$,A�+ $ 7%%G��(%�( ++3,2(*�
$%%� ) $$,-,� 0,/(,+ � + $%(.'C%A� ./( 0"1'C%A� /(*)+2 0"1*2� +,�
4( $%'� &(*)%2,(,0� +0,*� 6 &"'!*$%*� /,� ,2!*2.� (.&,0,)%2*"1� ),"9�
$%& G

�SG��(%�,&,$! $%%�+.)*4$,A�+ $ 7%%�%"%�**�),+(,!$,3�6 0*(=*�
$%%�+ $%(.'C%A�./( 0"1'C%A�,416 $�.0*),3%2#�0+*>�&(*)%2,(,0�,
) 2*8�0(*3*$%�%�3*+2*�+.)*4$,-,�6 +*) $%1�/,�( ++3,2(*$%'�,2!*2 
(.&,0,)%2*"1�),"9$%& �,�(*6."#2 2 >�/(,0*)*$%1�+.)*4$,A�+ $ 7%%G

�JG�� $%(.'C%A�./( 0"1'C%A�/,)-,2 0"%0 *2�%�/(*)+2 0"1*28� 0
.+2 $,0"*$$@*�+(,&%8�0�>,61A+20*$$@A�+.)�,2!*2�,�+0,*A�)*12*"#$,�
+2%�%�,4�%2,- >�%+/,"$*$%1�,416 2*"#+20�),"9$%& �"%7 3%8�/(*),+�
2 0%0=%3%�,4*+/*!*$%*G

@:F:�=�����	� ������S
����� �
�0
���� ��������T���
��G��$*=$%A�./( 0"1'C%A�+�3,3*$2 �$ 6$ !*$%1�*-,�>,61A+20*$�

$@3� +.),3I
+,+2 0"1*2�/(%3*($@A�& "*$) ($@A�/" $�( 4,2@<
/%+#3*$$,�.0*),3"1*2�,(- $@�./( 0"*$%1�),"9$%& �,�00*)*$%%�/(,�

7*).(@�0$*=$*-,�./( 0"*$%1�%�$ 6$ !*$%%�0$*=$*-,�./( 0"1'C*-,G
�KG��� 00*)*$%*3� /(,7*).(@� 0$*=$*-,� ./( 0"*$%1� /(*&( C '2+1

/,"$,3,!%1� ,(- $,0� ./( 0"*$%1� ),"9$%& G��,"$,3,!%1� (.&,0,)%�
2*"1� ),"9$%& � %� %$@>� ,(- $,0� ./( 0"*$%1� ),"9$%& � /*(*>,)12� &
0$*=$*3.� ./( 0"1'C*3.8� 6 � %+&"'!*$%*3� /,"$,3,!%A8� /*(*>,)1�
C%>� &� +,4( $%'� :&,3%2*2.;� &(*)%2,(,0G

�TG��$*=$%A�./( 0"1'C%A�0�2(*>)$*0$@A�+(,&�,4*+/*!%0 *2�,2�
+2( $*$%*�(.&,0,)%2*"1�),"9$%& �,2�%+/,"$*$%1�%3�+0,%>�,416 $�
$,+2*A8�%6) *2�/(%& 6�,�/(*&( C*$%%�2(.),0,-,�),-,0,( �+�(.&,0,�
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)%2*"*3�),"9$%& G��(%�W2,3�(.&,0,)%2*"#�),"9$%& �+�*-,�+,-" +%1
3,9*2�4@2#�/*(*0*)*$�6 3*+2%2*"*3�(.&,0,)%2*"18�/,3,C$%&,3�0$*=�
$*-,�./( 0"1'C*-,�"%4,�$ �)(.-.'�( 4,2.�$ �) $$,3�/(*)/(%12%%G

Q�G��(- $@�./( 0"*$%1�),"9$%& �0� 2*!*$%*� 2(*>�( 4,!%>�)$*A�+
3,3*$2 � $ 6$ !*$%1� 0$*=$*-,� ./( 0"1'C*-,� ,416 $@� ,4*+/*!%2#
/*(*) !.� 4.>- "2*(+&,A� %� %$,A� ),&.3*$2 7%%�'(%)%!*+&,-,� "%7 8
/*! 2*A�%�=2 3/,08�3 2*(% "#$@>�%�%$@>�7*$$,+2*A�0$*=$*3.�./�
( 0"1'C*3.G

QPG��$*=$%A�./( 0"1'C%A�,2&(@0 *2�+/*7% "#$@A�+!*2�)"1�/(,�
0*)*$%1� 0$*=$*-,� ./( 0"*$%1�%�( +!*2,0� +� &(*)%2,( 3%G

Q�G� �$*=$%A� ./( 0"1'C%A� 0� 3*+1!$@A� +(,&� +� 3,3*$2 � +0,*-,
$ 6$ !*$%1�),"9*$�( 6( 4,2 2#�/" $�0$*=$*-,�./( 0"*$%18�&,2,(@A
,$�/(*)+2 0"1*2�$ �.20*(9)*$%*��+,4( $%'�&(*)%2,(,0G

�" $�0$*=$*-,�./( 0"*$%1�),"9*$�/(*).+3 2(%0 2#�3*(@�/,�0,+�
+2 $,0"*$%'�/" 2*9*+/,+,4$,+2%�),"9$%& 8� .+",0%1�%�/,(1),&�(*�
 "%6 7%%�.& 6 $$@>�3*(8�( +>,)@�$ �%>�(* "%6 7%'�%�%$@*�( +>,)@
),"9$%& 8�  � 2 &9*� +(,&� 0,++2 $,0"*$%1� /" 2*9*+/,+,4$,+2%� ),"9�
$%& G


"1� 0,++2 $,0"*$%1� /" 2*9*+/,+,4$,+2%� ),"9$%& � 3,-.2� 4@2#
/(%$12@� +"*).'C%*�3*(@I

/*(*/(,U%"%(,0 $%*� /(,%60,)+20 <
6 &(@2%*� $*(*$2 4*"#$@>� :4*+/(%4@"#$@>� %� .4@2,!$@>;� /(,%6�

0,)+20<
06@+& $%*� )*4%2,(+&,A� 6 ),"9*$$,+2%<
/(,) 9 �! +2%�%3.C*+20 �),"9$%& 8�$*�/(%0,)1C 1�&�$*0,63,9�

$,+2%� ,+.C*+20"*$%1� )*12*"#$,+2%� ),"9$%& <
.+2./& � /( 0� 2(*4,0 $%A� ),"9$%& <
%+/,"$*$%*� ,416 2*"#+20� ),"9$%& � 2(*2#%3%� "%7 3%<
( 63*C*$%*� ),/,"$%2*"#$@>�  &7%A� ),"9$%& <
,2& 6�,2�%+/,"$*$%1�(1) �),-,0,(,08�$*�0@-,)$@>�)"1�),"9$%& <
/(,) 9 � /(*)/(%12%1� :4%6$*+ ;� ),"9$%& <
6 3*C*$%*�  &2%0,0� ),"9$%& <
%$@*�+/,+,4@�0,++2 $,0"*$%1�/" 2*9*+/,+,4$,+2%�),"9$%& G
�(,3*�3*(8� /(*).+3,2(*$$@>� $ +2,1C%3�/.$&2,38� /,� /(*)+2 0�

"*$%'��,3%2*2 � >,61A+20*$$@3� +.),3�3,9*2� 4@2#� 0@$*+*$,� ,/(*�
)*"*$%*�,�&,$+*(0 7%%�$*)*A+20.'C%>�,4V*&2,0�/(*)/(%12%18�0�.+�
2 0$,3�U,$)*�&,2,(,-,�%3**2+1�),"1�-,+.) (+20 G

�" $� 0$*=$*-,� ./( 0"*$%1� ( ++3 2(%0 *2+1� +,4( $%*3� &(*)%2,�
(,08� &,2,(,*� +,6@0 *2+1� 0$*=$%3� ./( 0"1'C%3� 0� .+2 $,0"*$$,3
/,(1)&*�$*�/,6)$**�!*3�!*(*6�)0 �3*+17 �+�3,3*$2 �00*)*$%1�0$*=�
$*-,� ./( 0"*$%1G
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QQG���+0,*A�)*12*"#$,+2%�0$*=$%A�./( 0"1'C%AI
0*)*2� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� %� ,4*+/*!%0 *2� &(*)%2,( 3

0,63,9$,+2#�)"1�,6$ &,3"*$%1�+�) $$@3�(**+2(,3<
$ /( 0"1*2� 0+*3� &(*)%2,( 3� .0*),3"*$%*� ,� 00*)*$%%�3,( 2,(%1

$ �%>�2(*4,0 $%1�+�3,3*$2 �00*)*$%1�0$*=$*-,�./( 0"*$%1<
,(- $%6.*2� %$0*$2 (%6 7%'8�  � 0� +".! *� $*,4>,)%3,+2%� %� ,7*$&.

%3.C*+20 � ),"9$%& <
/(%$%3 *2�3*(@�/,�0@10"*$%'�%�0,60( 2.�%3.C*+20 �),"9$%& 8

$ >,)1C*-,+1�.� 2(*2#%>�"%7<
,(- $%6.*2�( 4,2.�/,�0@/,"$*$%'�/" $ �0$*=$*-,�./( 0"*$%1�+

7*"#'�U%$ $+,0,-,� ,6),(,0"*$%1� ),"9$%& � %� +,( 63*($,-,� .),0�
"*20,(*$%1� 2(*4,0 $%A� &(*)%2,(,0� ),"9$%& <

,4*+/*!%0 *2� 0*)*$%*� 4.>- "2*(+&,-,� %� +2 2%+2%!*+&,-,� .!*2 � %
,2!*2$,+2%� /(*)/(%12%1�),"9$%& <

,(- $%6.*2� /(,0*)*$%*� 6 +*) $%A� +,4( $%1� :&,3%2*2 ;� &(*)%2,�
(,08� +� /(*),+2 0"*$%*3� ,2!*2,0� ,� >,)*� %� ,4� %2,- >� 0@/,"$*$%1
/" $ � 0$*=$*-,� ./( 0"*$%1G

QRG� �$*=$%A� ./( 0"1'C%A� ( ++3 2(%0 *2� /(*)V10"*$$@*� 2(*4,�
0 $%1��&(*)%2,(,0�%�/,�(*6."#2 2 3�%>�( ++3,2(*$%1�0$,+%2�+,,20*2�
+20.'C.'� 6 /%+#� 0� (**+2(� 2(*4,0 $%A� &(*)%2,(,0� $*� /,6)$**� !*3
!*(*6� )0*� $*)*"%� /,+"*� /,".!*$%1� +,,20*2+20.'C*-,� 2(*4,0 $%1G��
(*6."#2 2 >� ( ++3,2(*$%1� 0$*=$%A� ./( 0"1'C%A� .0*),3"1*2� +,,2�
0*2+20.'C*-,�&(*)%2,( � 0� +(,&8�$*�/(*0@= 'C%A�,)$,-,�3*+17 � +
3,3*$2 �/,".!*$%1� 2(*4,0 $%1�&(*)%2,( G

�,6( 9*$%1�/,�(*6."#2 2 3�( ++3,2(*$%1�0$*=$%3�./( 0"1'C%3
2(*4,0 $%A� &(*)%2,(,0� 3,-.2� 4@2#� 6 10"*$@� &(*)%2,(,3� 0� >,61A�
+20*$$@A� +.)8� ( ++3 2(%0 'C%A� )*",� ,� 4 $&(,2+20*8� 0� 3*+1!$@A
+(,&� +�3,3*$2 � /,".!*$%1� .0*),3"*$%1G

QSG��,�%2,- 3�0$*=$*-,�./( 0"*$%1�0$*=$%A�./( 0"1'C%A�/,)�
-,2 0"%0 *2� %� /(*)+2 0"1*2� $ � ( ++3,2(*$%*� +,4( $%1� &(*)%2,(,0
,2!*2�0�+016%�+�,&,$! $%*3�0$*=$*-,�./( 0"*$%1�%"%�/(%�$ "%!%%
,+$,0 $%A�*-,�),+(,!$,-,�/(*&( C*$%1G

�$*=$%A� ./( 0"1'C%A� ,416 $� /(*)+2 0%2#� +,4( $%'� &(*)%2,�
(,0� ,2!*2� 0� +(,&%8� .+2 $,0"*$$@*� � &,$,3��*+/.4"%&%�564*&%+2 $
��� 4 $&(,2+20*�G

QJG� �$*=$%A� ./( 0"1'C%A� $ /( 0"1*2� ,2!*2� %� /(,2,&,"� +,4( �
$%1�&(*)%2,(,08�( ++3,2(*$$@*�+,4( $%*3�&(*)%2,(,08�0�>,61A+20*$�
$@A� +.)� $*� /,6)$**� !*3� !*(*6� /12#� )$*A� /,+"*� ) 2@� /(,0*)*$%1
+,4( $%1� &(*)%2,(,0G��2!*2� 0$*=$*-,� ./( 0"1'C*-,� /,)"*9%2� .2�
0*(9)*$%'� >,61A+20*$$@3� +.),3G

Q�G���+".! *�/(%$12%1�+,4( $%*3�&(*)%2,(,0�(*=*$%1�,�/(*&( C*�
$%%� 0$*=$*-,� ./( 0"*$%1� 0� +016%� +� 0,++2 $,0"*$%*3� /" 2*9*+/,�
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+,4$,+2%�),"9$%& �0$*=$%A�./( 0"1'C%A�0/( 0*�/(,%60,)%2#�( +�
!*2@�+�&(*)%2,( 3%�+,�)$1�.20*(9)*$%1�,2!*2 �0$*=$*-,�./( 0"1'�
C*-,� >,61A+20*$$@3� +.),3G

� +!*2@� +� &(*)%2,( 3%� /(,%60,)12+1� 0$*=$%3� ./( 0"1'C%3� 0
+,,20*2+20%%� +� (**+2(,3� 2(*4,0 $%A�&(*)%2,(,0G
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