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469>5,*?-675?;8*:3*685FC5*.*498;.->5*.:<=I*(O7-7*;67-@:;.*5.3=G4397*:3*7-,*@7-*-:*«6Z4-A-
4-D<<6<*6*FG45J;>;*4Z*B3D6.-E*?-8379»).*,9=*6->:9:;<,*?-A@9D.;43<*;,*4-=>-F:-,*:96.-8H.-*
?D95498;@;43<* =:3@;>5I* D-8H*$-=H>G* ?D;* A4-D9,* 3/;-/D3L* ?-49674597* -* 7->,* @7-*«9/-* D3A;*
>5F96743,*;*.Dh?-67;,*;*6;8G*?-=:3*9/-*;*63>-A9DF9BH,*.:<=H*498;.;*(43:Z*!36;8H94;@*469<*
256;;*((43:*III.*–*!."$.),*;F9*;*:35@;*9/-,*63>-A9DFHB3,*?D34-85@:-*67Dh8G*?5J37;*?-*=:3-
>9:;,*;*69/-*D3A;*CG67H*-7*ADZF34:3/-*4*@967;*;*4Z*CD9F9:;;»16.

"?D9A98<<* 6-B;38H:GE* 673756*$-=H>G,* -CD37;>* 4:;>3:;9* :3* A43* -C67-<798H6743.* !--
?9D4GQ,*?D;49A9::-9*4GP9*;=4967;9*–*9A;:6749::-9,*-7:-6<J996<*.*F;=:;*$-=H>G*4*>;D5*–*
4?-8:9*-A:-=:3@:-*5.3=G4397*:3*L3.7*9/-*C-899*;8;*>9:99*A8;798H:-E*4-9::-E*685FCG*498;.->5*
.:<=I*6*-7D-@96.-/-*4-=D3673*(-C*O7->*:;F9).*!3F:-*-7>97;7H,*@7-*-:*C8;=-.*.*I:->5*.:<F;@5*
–*9>5*$-=H>3*?9D9A397*4-;:6.;9*:34G.;,*.-7-DG>;,*96796749::-,*483A997*63>.

!--47-DGQ,*C-8HP-E*;:79D96*?D9A67348<97*-A:3*A9738H*4*Y;7;;.*"?;6G43<*:3@38-*F;=:;*
$366;3:3*4*!-8-.-83>6.->*>-:367GD9*(4*:9>*-:*?-698;86<*-.-8-*1480*/.,*?-689*5Q-A3*;=*C--
D-46.-E*-C;798;),*3/;-/D3L*?;P97,*@7-*-:*4*36.97;@96.;Q*B98<Q*«4-=8-F;*:3*6-C<*?3:6GD,*?-A*
64;7.5*:3*:3/-*7h8-…»17.*M--4;A;>->5,*?-A*68-4->*«?3:6GDH»*6.DG43836H*.-8H@5/3*(7-@:99,*
.-8H@37GE*?3:B;DH,*496*.-7-D-/-*>-/*A-67;/37H*5–7*./)*–*.3.*-7>9@38-6H*4*6?9B;38H:-E*8;-
79D375D9,*;>9::-*:3@;:3<*6*70-Q*/-A-4*XV*4.*4*;67-@:;.3Q*4?9D4G9*:3@;:397*L;.6;D-437H6<*
?-;>9:-43:;9*.-8H@37-E*D5C3Q;*79D>;:->*«?3:B;DH»18.*[-7<*-7A98H:G9*4.83AG*-D5F;<*4*>-:3-
67GD;*;=4967:G,*:3;C-899*49D-<7:G>*?D9A67348<976<*?-<489:;9*7<F98-/-*4--D5F9:;<*4*!-8-.--
83>6.->*>-:367GD9,*8;PH*:9A34:-*-6:-43::->,*4*6-67349*8;@:GQ*49J9E*9/-*?9D4GQ*:3698H:;.-4.*
+96->:9::GE*L3.7*4-9::-E* 685FCG*$-=H>G*A397*-6:-43:;<*?-83/37H,* @7-* 6D9A;* 9/-*8;@:GQ*
49J9E*>-/8;*:3Q-A;7H6<*;*9/-*A-6?9Q;,*.-7-DG9*-:*?D;:96*6:3@383*4*,-D-46.;E*>-:367GDH,*3*
?-7->*;*4*!-8-.-83>6.;E.*068;*:3P9*?D9A?-8-F9:;9*-*?D;:3A89F:-67;*«?3:B;D<»*$-=H>9-
$366;3:5* 6?D349A8;4-,* 7-* A3::5I* A9738H*>-F:-* D366>37D;437H* .3.* .-649::-9* 64;A9798H674-*
A-6737-@:-*4G6-.-/-*6737563*$-=H>G*(4-*46<.->*685@39,*4*;>5J96749::->*?83:9)*–*;=4967:-,*
@7-* A3F9* 4*XVI* 4.* ?-8:GE*>97388;@96.;E* A-6?9Q* CG8* D9A.-67HI* ;* B9:;86<* -@9:H* 4G6-.-19.*
M-A-C:G9* A-6?9Q;* <48<8;6H* A-67-<:;9>* 8;B,* 6-67348<4P;Q* /834:5I* 5A3D:5I* 6;85* D566.;Q*
3D>;E*O?-Q;*'D9A:949.-4H<*–*7<F98-4--D5F9::5I*.-::;B5*(73.*:3=G439>5I*«.-43::5I*D37H»,*
:9-A:-.D37:-*5?->;:39>5I*4*;67-@:;.3Q*XIV–XV*4.).*"?D9A98<<*673756*O7;Q*8;B,*!.*N.*+3-
=3D-4*-7>9@397:*«.-::GE*4-;:-?D-L966;-:38*:3*256;*.3.*CG*4*“DGB3D6.->*-C83@9:;;”* 967H,*
?D9FA9*469/-,*685F;8GE*C-<D;:*:3*4-9::-E*685FC9*(;*3A>;:;67D37;4:-E*7-F9)*5*483A9798H:GQ*
.:<=9E*(.-:9@:-,*4*@;68-*73.;Q*4-;:-4*>-/8;*4.8I@37H6<*6?-D3A;@96.;*;*685/;*–*?D;*:38;@;;*

15 *ND94:9D566.;9*?379D;.;.*'.*216–217.
16 *K3>*F9.*'.*213.
17 *K3>*F9.*'.*214–215.
18 *51,Q1'21.+)"!."E.*!-9::-9*A98-*:3*256;*4*XIII–XV*44.*#.,*1976.*'.*40–41.*K3.F9*6>.:*51,Q1'21.+)"!."E.*
ND94:9D566.-9*-D5F;9.*#.,*1971.*!G?.*3:*N-6?9Q,*.->?89.6*C-94GQ*6D9A674*IX–XIII*44.*'.*16.
19 *E&I&,+)"/."=.*+9D938;=-43::3<*4-=>-F:-67H:*65J9674-438-*8;*DGB3D674-*:3*256;*4*XIII–XV*49.3Q?*//*
"A;669E.*U98-49.*4*;67-D;;.*2004.*2GB3D674-:*D938H:-67H*;*4--CD3F39>-9.*&.,*2004.*'.*117.
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6--74976745IJ;Q*4-=>-F:-679E)»20*(?-689A:99*7D5A:-*-7:967;*.*8;B5,*-C5@34P9>5*:3689A:;.3*
?D967-83*4-;:6.->5*A985).

'.3=3::-9*4GP9*A397*-6:-43:;<*?-83/37H,*@7-,*6.-D99*469/-,*$-=H>3*?D;:3A89F38*.*68-I*
685F;8GQ*8IA9E,*?D-;6Q-A;4P;Q*;=*M9D9<68346.-E*=9>8;.*!*64<=H*6*O7;>*?-6734;>*7-,*@7-*685-
F;8G9*=9>89483A98HBG*(%L3:36H94G,*,36.3.-4G,*!-D-:;:G,*T5C3@94G,*T5C-4G,*$8-C5.-4G,*
$D-7.;9,*+3?-8H6.;9,*M9798;:G,*29AD;.-4G,*2<C;:;:G,*'437.-4G,*'49F9:;:G-'-8-:;:G,*
'.D;?;BG:G,*R3567-4G,*\3D3?-4G*;*AD.)*<48<8;6H*63>-E*>:-/-@;689::-E*.379/-D;9E*6D9A;*
4-7@;::;.-4*M9D9<68346.-/-* 59=A3* 4*XV–XVI* 4.21*K3.F9*-7>97;>,* @7-* 4GQ-ABG*;=* 79Q*F9*
68-94*('3:;:G,*K-?-D.-4G,*M-894G,*'75?;P;:G,*23.;7;:G,*T4-DG.;:G,*#9:.-4G)*4*.-:B9*
XV*–*XVI*4.*;/D38;*.8I@945I*D-8H*4*F;=:;*!-8-.-83>6.-/-*>-:367GD<,*4*.-7-D->*$-=H>3-
$366;3:*?-=A:99*?-698;86<22.

W@;7G43<*4-=D367*.3.*$-=H>G,*73.*;*(43:3*III*(D.*1440*/.),*.-7-D-/-*$-=H>3,*6-/836:-*
Y;7;I,*5@;8*67D98<7H*;=*85.3,*>-F:-*?-83/37H,*@7-*-:*?-675?;8*:3*685FC5*.*498;.->5*.:<=I*
(49D-<7:-,*9J9*.*!36;8;I*II)*:9*?-=A:99*:3@383*50-Q*/-A-4*XV*4.23*T:37:G9*I:-P;*4*?9D;-A*
'D9A:949.-4H<*-643;438;*4-;:6.-9*D9>968-*4*-7D-@96749*–*49D-<7:-,*4*4-=D3679*A-*15*897.*$3.*
;=4967:-,*4*O7->*4-=D3679*:3*256;*4*XVI*4.*:9A-D-68;*5F9*?9D9Q-A;8;*4*.379/-D;I*:-4;.-4*;*
49D6738;6H*:3*685FC5;*4*67D3:3Q*T3?3A:-E*04D-?G,*?--4;A;>->5,*?-D3*A996?-6-C:-67;*:3675?383*
4*C8;=.;E*?9D;-A*–*4=D-68G>*=:37:GE*@98-49.*6@;7386<*6*15*897*(6*O7-/-*4D9>9:;*-:*>-/*<48<7H-
6<*64;A97989>*?D;*6A98.3Q)24.*$-649::-*:3*7-,*@7-*4-9::G9*:34G.;*(43:*III*?-85@;8*:9*?-=A:99*
15*897*(49D-<7:-,*4*.-:B9*40-Q*–*:3@389*50-Q*/-A-4*XV*4.),*5.3=G4397*-C568-489::-9*68-F:-E*
A;:367;@96.-E*6;753B;9E*D3::99*4675?89:;9*498;.-/-*.:<=<*4*3.7;4:5I*4-9::--?-8;7;@96.5I*
A9<798H:-67H:*6*.-:B3*40-Q*/-A-4*XV*4.*-:*CG8*?D-4-=/83P9:*6-?D34;7989>*-7B3,*6*1452*/.*-:*
5F9*?D;:;>397* 5@367;9* 4* 4-9::GQ*?-Q-A3Q,* :->;:38H:-*4-=/8348<<*D566.-9* 4-E6.-,* 4* 1452* /.*
:3689A:;.* ?D967-83* 4675?;8* 4* CD3.25.* W?->;:3:;9* -C* 5@367;;* 4* -C5@9:;;* C5A5J9/-* 498;.-/-*
.:<=<*4-;:6.->5*;6.566745*$-=H>G,*.-7-DGE*8;PH*:3*1–2*/-A3*CG8*673DP9*(43:3*III,*.-649::-*
64;A9798H674597*-*7->,*@7-*-:*5F9*4*D3::9>*4-=D3679*5@3674-438*4*4-9::GQ*?-Q-A3Q;*:3*O7-*F9*
5.3=G4397*;*5?->;:3:;9*Y;7;<*-*«>5F96749»,*«.D9?-67;*;*6;89»*$-=H>G.

"B9:;43<* 679?9:H* A-67-49D:-67;* 6--CJ9:;<*Y;7;<* -* D3::9>* ?9D;-A9*F;=:;*$-=H>G,*
-7>97;>,*@7-,*.3.*?D34;8-,*«8;79D375D:-9»*?D-;6Q-FA9:;9*;>98;*73.;9*L3.7G*C;-/D3L;;,*.3.*
D-FA9:;9,*?D;Q-A*4*>-:367GDH,*?-67D;/,*<489:;9*@5A-74-D:-/-*-CD3=3*64<7->5,*-6:-43:;9*>-:3-
67GD<,*-?;63:;9*>-8;74,*?-Q438G*–*;>9::-*6--74976745IJ;9*LD3/>9:7G*;*6-67348<8;*-6:-4:5I*
@367H*«-CJ;Q*>967»,*.-7-DG9*6Q-A:G>*-CD3=->*@;738;6H*4*A96<7.3Q*3/;-/D3L;@96.;Q*D366.3=-4*

20 *K3>*F9.*'.*119.
21 *'>.:*!6(.%(()"R."*.*%/D3D:3<*;*6-B;38H:3<*;67-D;<*'949D--!-67-@:-E*256;*XIV–XVI*44.:*M9D9<68346.;E*
59=A.*&.,*1966.*'.*42–57.
22 *'>.:*A1C+>1,+)"D."E."&-:367GDH-4-7@;::;.*XVI*4.*'.*135–136;*F1>12"!."!."$D5?:3<*L9-A38H:3<*4-7@;:3*
;*6-B;38H:--?-8;7;@96.3<*C-DHC3*4*2-66;;*(.-:9B*XV–XVI*4.).*'.*112–122,*153–165;*S(,2+)"#."F.*!-8-.*
#3>6.;E*4*XIV*–*?9D4-E*?-8-4;:9*XVI*4.:*67D5.75DG*=9>89483A9:;<*;*L-D>;D-43:;9*4-9::--685F;8-E*.-D?--
D3B;;.*&.,*1998.*'.*135–140,*172–182,*193–202;*Dykstra"T."E.*Russian*Monastic*Culture:*«Josephism»*and*the*
Iosifo-Volokolamsk*Monastery,*1479–1607.*P.*120–135.
23 *(=4967:-,*@7-*69>H<*!36;8;<*II*(4.8I@3<*9/-*673DP9/-*6G:3)*;:-/A3*?-A-8/5*:3Q-A;836H*4*M9D9<683489*(:3?D;-
>9D,*-69:HI*1445*/.*(6>.:*M'2#.*&.,*2004.*K.*25.*'.*264)).*+9*;6.8I@9:-,*@7-*$-=H>3*>-/*CG7H*4=<7*.-*A4-D5*4*
-A;:*;=*73.;Q*?9D;-A-4.*+9*>9:99*49D-<7:-*;*7-,*@7-*:3P*/9D-E*>-/*«4-A4-D;7H6<*6*F;45J;>;*4*B3D6.;Q*?38373Q»*
5F9*4*&-6.49.
24 *4(%%>(,?2T8"R."3."Y;=:H*;*6>9D7H*4*6D9A:;9*49.3:*-@9D.;*A9>-/D3L;@96.-E*;67-D;;*RD3:B;;.*&.,*1991.*'.*114.
25 *'4-A.5*-6:-4:GQ*649A9:;E*-*C;-/D3L;;*(43:3*III*6>.:*U6+,O"4."E.*(-3::*III*!36;8H94;@:*(C;-/D3L;<)*//*
MV.*&.,*2010.*K.*23.*'.*613–625.*!*?-689A:9E*D3C-79,*?-64<J9::-E*4-9::-E*A9<798H:-67;*(43:3*III,*9/-*5@367;9*
4*?-Q-A3Q*?D;*F;=:;*-7B3*6?9B;38H:-*:9*D366>37D;43976<*(6>.:*!6(.%(()"R."*.*M-Q-AG*D566.;Q*4-E6.*?D;*(43:9*III.*
2-9*;=A.*'MC.,*2009).
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(;67-@:;.->*73.;Q*?3663F9E*:9D9A.-*4G675?38;*?D-;=49A9:;<*?9D94-A:-E*3/;-/D3L;;)26.*"C-
D37;>* 4:;>3:;9* :3* 7-,* @7-* :-6<J99* <4:-* CG7-4-E* Q3D3.79D* 6--CJ9:;9* -C* -C5@9:;;* 498;.-/-*
.:<=<*4-;:6.->5*D9>9685*(?--4;A;>->5,*9/-*;67-@:;.->*?-685F;8*D366.3=*$366;3:3)*:9*;>997*
3:38-/-4*4*?3><7:;.3Q*D566.-E*6D9A:949.-4-E*F;7;E:-E*8;79D375DG*(4-*46<.->*685@39,*4*;=-
4967:GQ*347-D5*O7;Q*67D-.).

!&$(/)56&4#1.2-7$*$2"($8$/3$&5"#9*:
!* -?D9A989::GE* >->9:7* 4D9>9:;* $-=H>3* D9P;8* ?-.;:57H* 685FC5* 498;.->5* .:<=I* ;*

5A38;7H6<*4*M3L:57H94-,-D-46.;E*>-:367GDH.*!*6--7497674;;*6*8;79D375D:G>*.3:-:->*347-D*
Y;7;<*O7-7*?-675?-.*64-9/-*/9D-<*-CZ<6:<97*79>,*@7-*-:*«D3=65A;*65979*>;D3*69/-,*;*@967H,*;*
6834G*9/-,*;*?-=:3,*<.-*?D9Q-A:3*657H,*;*4*:9CG7;9*?D9Q-A;7H,*;,*<.-*AG>,*4Z6.-Dh*?-*4-=A5Q5*
;=@9=397».*M-67D;/P;E*9/-*M3L:57;E,*6-/836:-*Y;7;I,*«=98-*8IC<*9/-*=3*9/-*6>;D9:;9,*;*?--
685P3:;9,*;*=3*498;.;3*7D5AG*9/-»27.

"@94;A:-,*@7-*5Q-A*$-=H>G*4*C-D-46.5I*-C;798H*;>98*>967-*:9*?-=A:99*1*>3<*1477* /.*
(6>9D7;*M3L:57;<).*+;F:<<*QD-:-8-/;@96.3<*/D3:;B3*O7-/-*6-CG7;<*>-F97*CG7H*5673:-489:3*
-@9:H*?D;C8;=;798H:-.*"?D9A98<<*99,*-7>97;>,*@7-*6-673489::3<*C-D-46.;>*>-:3Q->*(::-.9:-
7;9>*46.-D9*?-689*6>9D7;*M3L:57;<*«T3?;6.3»*-*9/-*?-689A:;Q*A:<Q,*5?->;:3<*:3;C-899*4;A-
:GQ*673DB94*C-D-46.-E*-C;798;28,*;>9:;*$366;3:3*:9*:3=G4397.*+3?;63::-9*4*?9D4-E*@9749D7;*
XVI*4.,*:96->:9::-,*=:3.->G>*6*$366;3:->*,-6G>*!366;3:->*('3:;:G>)*Y;7;9*M3L:57;<*
73.F9*4*D366.3=9*-*«AD94:;Q»*(7.*9.*673DP;Q)*5@9:;.3Q*-6:-43798<*C-D-46.-E*-C;798;*?D;4-A;7*
8;PH*;>9:3*(-6;L3*!-8-B.-/-,*(::-.9:7;<*;*(63E;*(;Q*D366.3=G*;*?-685F;8;*;67-@:;.3>;*
Y;7;<)29.*K3.F9*:98H=<*:9*=3>97;7H,*@7-*Y;7;9*63>-/-*$366;3:3*?D3.7;@96.;*:;@9/-*:9*6--
-CJ397*-*C-D-46.->*?9D;-A9*9/-*F;=:;*(=3*;6.8I@9:;9>*5.3=3:;<*:3*9/-*?D;Q-A*4*>-:367GDH*
;*=:3.->674-*6*(-6;L->*!-8-B.;>).*!69*O7-*A397*-6:-43:;<*?-83/37H,*@7-*$-=H>3*?D;P98*4*
C-D-46.5I*-C;798H,*4;A;>-,*:9=3A-8/-*A-*6>9D7;*99*-6:-43798<*–*49D-<7:-,*4*70-9*/-AG*XV*4.*
–*;*=3>97:-E*D-8;*4*F;=:;*>-:367GD<,*4*.-7-D->*4*O7-*4D9><*?D-F;438-*95*;:-.-4,*:9*;/D38*
(?--4;A;>->5,*68-43*Y;7;<*-*«8IC4;»*M3L:57;<*.*$366;3:5*=3*9/-*«498;.;9*7D5AG»*67-;7*-7-
:967;*:3*6@97*-CJ;Q*>967*4*3/;-/D3L;@96.-E*8;79D375D9).*068;*O7-*A9E674;798H:-*73.,*7-*>-F:-*
A5>37H,*@7-*$-=H>3*685F;8*(43:5*III*?-87-D3-A43*A96<7;897;<*;*?D;:<8*?-67D;/*5F9*4*=D98->*
4-=D3679*–*?D;>9D:-*4*30–38*897.

!4;A5* -7657674;<* 6--74976745IJ;Q* ?-.3=3:;E* ;67-@:;.-4* 7D5A:-* 6.3=37H* 7-@:-,* @9>*
;>9::-*CG8*4G=43:*5Q-A*$-=H>G,* 4GQ-AB3*;=*M9D9<68348<,*A8;798H:-9*4D9><*685F;4P9/-*4*
&-6.49*498;.->5*.:<=I,*4*C-D-46.;E*>-:367GDH,*:3Q-A;4P;E6<*:3*79DD;7-D;;*5A98H:-/-*.:<-
F96743.*!D<A*8;*4*O7->*P3/9*67-;7*;6.37H*?-8;7;@96.5I*?-A-?89.5*–*49D-<7:99*469/-,*-C;798H*
M3L:57;<*CG83*;=CD3:3*4*6;85*-/D->:-/-*A5Q-4:-/-*347-D;7973*99*-6:-43798<,*.-7-DGE*:9*6>-/-
83*?-.-89C37H*A3F9*9/-*66-D3*6*>;7D-?-8;7->*(-:-E.*(=4967:G9*;67-@:;.;*6-QD3:;8;*649A9:;<*
-*?;97979,*?D-<489::->*?-*-7:-P9:;I*.*M3L:57;I*(43:->*III,*9/-*>379DHI*.:</;:9E*&3D;9E*
XD-6834:-E,*F9:-E*'-LH9E*M389-8-/,*673DP;>*6G:->*(43:->*(43:-4;@9>*&-8-AG>,*3*73.F9*
26 *'>.,*:3?D;>9D:*@0:1"A."@."'D9A:949.-43<*3/;-/D3L;@96.3<*7-?;.3*(MD;:B;?*imitatio*;*?D-89>G*7;?-8-/;;)*//*
#;79D375D3,* .58H75D3* ;* L-8H.8-D* 6834<:6.;Q* :3D-A-4:*XIII* &9FA5:3D-A:GE* 6Z9=A* 6834;67-4* (#IC8<:3,* 34-
/567*2003*/.).*&.,*2002.*'.*40–55;*G("H(."«Imitatio*angeli»*(MD-C89>G*7;?-8-/;;*3/;-/D3L;@96.-E*7-?;.;)*//*
2566.3<*8;79D375D3.*2003.*S*2.*'.*48–59;*G("H(.""*.->?-=;B;;*;*7-?;.9*F;7;E*?D9?-A-C:GQ*//*K"N2#.*
'MC.,*2006.*K.*57.*'.*431–500;*5+2O)%.&O"G."3."MD-C89>3*-CJ;Q*>967*4*AD94:96834<:6.;Q*8;79D375D3Q*(:3*
>379D;389*D566.-E*3/;-/D3L;;)*//*Ruthenica.*2004.*S*3.*'.*80–92;*R,B&2+)"!."3."ND94:9D566.;E*347-D*;*
7-?-6G*//*(67-@:;.-49A9:;9*.58H75DG.*(!G?.)*1.*&.,*2007.*'. 325–350;*$%&'()"!."#.*"C*-A:->*O?;=-A9*;=*
;67-D;;*D566.--C-8/3D6.;Q*.58H75D:GQ*64<=9E*O?-Q;*6D9A:949.-4H<*//*'834<:-49A9:;9.*2007.*S*2.*'.*32–35.
27 *ND94:9D566.;9*?379D;.;.*'.*213.
28 *567'()%.18"/."9."ND94:9D566.;9*F;7;<*64<7GQ*.3.*;67-D;@96.;E*;67-@:;..*MD;8.*'.*439–453.
29 *5&:60;+)%.18"!."<.*Y;7;9*?D9?-A-C:-/-*M3L:57;<*,-D-46.-/-,*?;63::-9*!366;3:->*'3:;:G>*//*'C-D:;.*
(67-D;.--L;8-8-/;@96.-/-*-CJ96743*?D;*(:67;7579*.:.*,9=C-D-A.-*4*+9F;:9.*+9F;:,*1899.*K.*2.*'.*125.
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5A98H:G>;*.:<=H<>;*;*?D9A6734;798<>;*?D-@;Q*68-9430.*N389.-*:9*685@39:*L3.7*7-/-,*@7-*4*-7-
8;@;9*-7*;=4967;E*-*6>9D7;*?-A348<IJ9/-*C-8HP;:6743*D566.;Q*64<7GQ*6--CJ9:;9*-*.-:@;:9*
M3L:57;<*CG8-*4.8I@9:-*4*897-?;6H31.

+9*?-A89F;7*6->:9:;I,*@7-*68343*-*C-D-46.->*673DB9*?-85@;83*D36?D-67D3:9:;9*A389.-*
=3*?D9A983>;*,-D-46.-/-*59=A3.*N-67;/83*-:3*;*M9D9<68348<*–*;=4967:G*685@3;,*.-/A3*4GQ-ABG*
;=*:9/-*?D;:;>38;*?-67D;/*4*M3L:57H94->*>-:367GD9.*+3*O7-*?D<>-*5.3=G4397*Y;7;9*N3:;;83*
M9D9<68346.-/-*(D.*-..*1460* /.),*6-673489::-9*9/-*5@9:;.->*4-*>:-/->*?-*D366.3=3>*5@;798<.*
":-*6--CJ397*-*7->,*@7-*«4:;A9*9>5*(N3:;;85.*–*!."$.)*2/";4+<*(4GA989:-*:3>;.*–*!."$.)*
C-/-?-AD3F3798:-9*;*D34:-3//98:-9*F;7;9*;*498;.;<*7D5AG*;*@5A-74-D9:;<*?D9?-A-C:3/-*;/5-
>9:3*M3Q:-7;<,*;F9*4*,-D-46.h…»32.*(>9::-*O7;*D366.3=G*-*C-D-46.->*?-A4;F:;.9,*6-/836:-*
Y;7;I*N3:;;83,*?-C5A;8;*9/-*4>9679*6*CD37->*19D36;>->*:3?D34;7H6<*4*-C;798H*M3L:57;<,*
.-7-D-/-*;>,*-A:3.-,*:9*5A38-6H*=36737H*4*F;4GQ*(7.*9.*;Q*?D;Q-A*4*-C;798H*689A597*A37;D-437H*
4D9>9:9>*-.-8-*1477*/.).*+96.-8H.-*D3:99*?-67D;/*4*M3L:57H94->*>-:367GD9*?D;:<8*(63E<,*49-
D-<7:-,*73.F9*?9D9<68349B,*4*C5A5J9>*/-D;B.;E*3DQ;>3:AD;7,*–*Y;7;9*N3:;;83*?-A@9D.;4397,*
@7-*(63E<*«9A;:-*?-67D;F9:;9*;>h*=*N3:;8->Z»;*'79?9::3<*.:;/3,*?-496745<*-*9/-*A38H:9EP9E*
65AHC9,*6--CJ397,*@7-*-:*«673D-67HI*;=:9>-F9,*-7Z;A9*4-*64-9*?-67D;F9:;9,*4Z*M3Q:-7;94Z*
>3:367GDH»*(?-689*:9/-*/-D;B.;>*3DQ;>3:AD;7->*6738*N3:;;8)33.*$3.*4;A;>,*$-=H>3-$366;3:*
CG8*:9*9A;:6749::G>*?9D9<6834B9>,*?D;:<4P;>*?-67D;/*4*C-D-46.-E*-C;798;*4*?9D;-A,*C8;=.;E*
.*6>9D7;*99*-6:-43798<.*!?-8:9*49D-<7:-,*$366;3:,*?D-F;4*4*M3L:57H94->*>-:367GD9*?D;>9D:-*
A-*1480*/.,*>-/*?-=:3.->;7H6<*6*N3:;;8->*(4*>;D5*–*N>;7D;E,*4GQ-A9B*;=*6D9AG*?9D9<68346.;Q*
4-7@;::;.-434,*7.*9.*;=*7-/-*68-<,*.*.-7-D->5,*65A<*?-*469>5,*?D;:3A89F38*;*$-=H>3-$366;3:),*
?D;P9AP;>*6*CD37->*4*C-D-46.5I*-C;798H*46.-D9*?-689*6>9D7;*M3L:57;<*4*1477*/.

'-/836:-*Y;7;I,* 5F9*?D;*F;=:;*M3L:57;<*$366;3:* 6C8;=;86<* 6-* 64-;>*649D67:;.->*
(-6;L->*!-8-B.;>*(D.*1440*/.)*(«?D;89?;6<*.*:9>5*A5Q-4:-I*8IC-4;I*-*[D;67h»).*(-6;L*
?-49A38*$366;3:5*-*64-9>*=3>G689*6-=A37H*-CJ9F;7;E:GE*>-:367GDH;*?-689A:;E*?-AA9DF38*
(-6;L3*4*9/-*67D9>89:;;,*-7497;4:*«,-/Z*;*?D9@;67G<*,-/-D-A;B3*74-E*?->G68Z*Ah8->*6-4DH-
P;7Z,*;*<=*6*7-C-I*F9»35.

M-689*6>9D7;*M3L:57;<*;*.D37.-4D9>9::-/-*;/5>9:6743*(-6;L3*(1477–1478*/.)*$366;-
3:*:9A-8/-*-6734386<*4*C-D-46.-E*-C;798;*–*-:*?-.;:58*99*-.-8-*1480*/.*(:3*689A5IJ;E*/-A*?-*
-6:-43:;;*!-8-.-83>6.-/-*>-:367GD<*4*1479*/.),*?9D9CD34P;6H*4*(-6;L*>-:367GDH*4>9679*6*
CD37H<>;*(-6;L3*!366;3:->*;*%.3.;9>,*A45><*AD5/;>;*9/-*D-A6749::;.3>;*$366;3:->*&-8--
AG>*;*(83D;-:->*(4-=>-F:-,*-:;*<48<8;6H*?89><::;.3>;*(-6;L3)*;*19D36;>->*U9D:G>36.

=$>$*&9?/"#5*.@/A$;$($;53"($8$/3$&5"#9*:
!*:-4-E* -C;798;*$366;3:* ?D-6834;86<* 64-;>;* 36.97;@96.;>;* ?-A4;/3>;.*$3.* 6--CJ3-

97*9/-*Y;7;9,*-:*«4-=8-F;*:3*6-C<*?3:6GD,*?-A*64;7.5*:3*:3/-*7h8-…*(*9/A3*F9*D3=6G?36<*
?3:6GD,*-:*F9*4-=8-F;*:3*6-C<*49D;/G*7<P.;*=h8-,*;*73.-*7D5F3<6<*;*?-67<6<»*(8;PH*.-/A3*

30 *'>.,*:3?D;>9D:*567'()%.18"/."9."ND94:9D566.;9*F;7;<*64<7GQ*.3.*;67-D;@96.;E*;67-@:;..*MD;8.*'.*441–453;*
5&:60;+)%.18"!."<.*Y;7;9*?D9?-A-C:-/-*M3L:57;<*,-D-46.-/-,*?;63::-9*!366;3:->*'3:;:G>.*'.*144–148;*
M'2#.*K.*25.*'.*310.
31 *M'2#.*K. 23.*'.*162;*K.*25.*'.*309–310.
32 *Y;7;9*?D9?-A-C:-/-*N3:;;83,*?9D9<68346.-/-*@5A-74-DB3,*M-4967H*-*-CD979:;;*>-J9E*;*@5A963*9/-.*'.*9.
33 *K3>*F9.*'.*22;*'79?9::3<*.:;/3*B3D6.-/-*D-A-68-4;<*?-*AD94:9EP;>*6?;6.3>.*&.,*2008.*K.*2.*'.*333.
34 *'>.:**+,-.+)&"/."/.,*#0.12&*3."4.*N3:;;8*(M9D9<68346.;E).*'.*56–57.
35 *ND94:9D566.;9*?379D;.;.*'.*214.
36 *Y;7;9*?D9?.*(-6;L3*!-8-.-83>6.-/-,*6-673489::-9*:9;=4967:G>:*?-*A45>*D5.-?;6<>*'-CD3:;<*M.*%.*"4@;:-
:;.-43*/*6*?D9A;68.*'.*%.*,98-.5D-43*//*U"(N2.*1903.*$:.*3.*'.*31.*'D.:*Y;7;9*;*?D9CG43:;9*4Z.D37B9*?D9-
?-A-C:3/-*-7B3*:3P9/-*;/5>9:3*(-6;L3,*/D3A3*!-8-.3*#3>6.3/-*//*!98;.;;*&;:9;*U97;;.*'9:7<CDH.*N:;*1–13.*
'MC.,*1868.*'7C.*462.
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$366;3:*A-67;/*90-897:9/-*4-=D3673,*49D;/;*CG8;*=3>9:9:G*:3*«7<P.;*:9*?-7-8;.5»,*.-7-DG9*
673D9B*:-6;8*A-*63>-E*6>9D7;)37.

$*@;685*AD5/;Q*36.97;@96.;Q*?-A4;/-4*$366;3:3*-7:-6;76<*9/-*12-A:94:-9*/-8-A3:;9,*.--
7-D-9*CG8-*?D9D43:-*(-6;L->*!-8-B.;>,*=3?D97;4P;>*«498;.;>Z*=3?D9J9:;9>Z»*-C966;894-
P9>5*;:-.5*(:3*4D9><*-:*A3F9*?-79D<8*=D9:;9)*?D-A-8F37H*«73.-*@D9=*6;85*7D5F37;6<»38.

Y;7;9*$366;3:3*73.F9*6--CJ397*-*7->,*@7-*5*:9/-*-7:<8;6H*:-/;*;*;:-.*?-?D34;86<*8;PH*
?-689*>-8;74G*,-/-D-A;B9.*!G=A-D-494,*;:-.*A38*-C97*C-899*:9*-C5437H6<*;*:9*:3A9437H*79?85I*
-A9FA5*;*«73.-*:3@3*Q-A;7;,*;*A-*.-:@;:G*F;4-73*64-9/-…*<.-F9*8h79,*73.-*;*=;>h*CG67H,*;*4-*
9A;:-E*D;=h*Q-FA3P9»*(-76IA3*;*?D-=4;J9*$366;3:3)39.*!-=>-F:-,*D9@H*P83*-*7->,*@7-*$366;-
3:*:9*;6?-8H=-438*63?-/*;*;:-E*79?8-E*-C54;.*K3.,*6-/836:-*D366.3=5,*?->9J9::->5*4*'79?9::-E*
.:;/9,*673D9B*«4-*46<*C-*A:;*F;=:;*64-93*Q-FA3P9*-C549:Z*?D-67-*4*63:A389;BG*8G@:-,*73.-F9*
;*-A9FA3*9>5*?D-673,*7-.>-*9A;:3*4836<:;B3*:3*64;7.9*;*>3:7;3»40.

%/;-/D3L;@96.3<*7D3A;B;<*64<=G4397*6*;>9:9>*$366;3:3*6-49DP9:;9,*?-*>9:HP9E*>9D9,*
A45Q*@5A96*?D;*9/-*F;=:;.*'-/836:-*Y;7;I*(-6;L3,*:3?;63::->5*'344-E*U9D:G>,*4*1503*/.*
4-*4D9><*C-89=:;*6G:*4-8-.-83>6.-/-*.:<=<*,-D;63*(43:*,-D;6-4;@*25=6.;E*CG8*?D;:969:*4*
4-8-.-83>6.5I*-C;798H.*M-*>-8;749*(-6;L3*;*$366;3:3*(?D-@;9*;:-.;*CG8;*5A389:G*;=*.9-
8H;,*/A9*89F38*(43:)*5F9*5>9DP;E*.:<=H*4-6.D9641.*"*47-D->*@5A9,*6-49DP9::->*?-*>-8;749*
$366;3:3*4*?-689A:;9*/-AG*9/-*F;=:;,*6--CJ397*9/-*Y;7;9.*!-*4D9><*?-F3D3*4*!-8-.-83>6.->*
>-:367GD9,*.-/A3*-/-:H*A-67;/*>-:3P96.;Q*.98;E,*347-D*Y;7;<*«79.-Q*6.-D-*.*673DB5*$36;<:5,*
;*?3A-QZ*?D9A*:;>Z,*;*:3@<QZ*>-8;7;*9/-*6-*689=3>;,*A3CG*?->-8;86<*1-6?-A5*,-/5*;*?D9@;67-E*
9/-*,-/->379D;».*M-689*>-8;74G*$366;3:3*,-/-D-A;B9*«:3@<*?83><:H*4;QD->Z*4;7;6<*449DQZ,*
;:3/-*:;@9/-*:9*?-4D9A;,*;*73.-*?3.;*;*?-/369*-7*6-Ch»42.

'5A<*?-*469>5,*A9<798H:-67H*$366;3:3*4*4-8-.-83>6.-E*-C;798;*:9*-/D3:;@;43836H*9/-*
36.97;@96.;>;*?-A4;/3>;*;*6-49DP9:;9>*@5A96.*067H*-6:-43:;<*?-83/37H,*@7-*;:-.*=3:;>38*-6--
C-9*?-8-F9:;9*6D9A;*4-8-.-83>6.-E*CD37;;,*4-*46<.->*685@39*4*?9D4-E*7D97;*XVI*4.*+3*O7-*
5.3=G4397*B98GE*D<A*-C67-<798H674.

!*7D9Q*>9:-4:GQ*;*-A:-E*.5?@9E*1507–1511* /.,*?9D9@;68<IJ;Q*4-8-.-83>6.;Q*;:-.-4,*
$366;3:*?->9J9:*:3*47-D-9*>967-*(?-689*(-6;L3)43.*!;A;>-,*64-9*?-8-F9:;9*$366;3:*6-QD3:;8*
;*?-689*6>9D7;*(-6;L3,*?-689A-434P9E*4*1515*/.:*>9:-4:3<*1516*/.*5?->;:397*$366;3:3*73.F9*
:3*47-D->*>9679*(?-689*:-4-/-*;/5>9:3*N3:;;83,*C5A5J9/-*>;7D-?-8;73)44.*M-689*1516*/.*;><*
$366;3:3*;6@9=397*;=*4-8-.-83>6.;Q*3.7-4.*M--4;A;>->5,*O7-*CG8-*64<=3:-*6*79>,*@7-,*A-67;/-
:54*496H>3*?D9.8-::GQ*897*(4*1516*/.*9>5*CG8-*5F9*:9*>9:99*77*897),*$366;3:*-7-P98*-7*A98,*
64<=3::GQ*6*Q-=<E6749::-E*A9<798H:-67HI*>-:367GD<.*!*7-*F9*4D9><,*65A<*?-*469>5,*;*?-=A:99*
347-D;797*$366;3:3*4*-C;798;*?D-A-8F38*-673437H6<*A-6737-@:-*4G6-.;>.*K3.,*4*-7?;6.9*>;-
7D-?-8;73*N3:;;83*-*>379D;383Q*685P3:;E*?-*A985*&3.6;>3*1D9.3*4*1525*/.*4*!-8-.-83>6.;E*
>-:367GDH*$366;3:*6D9A;*9/-*:3698H:;.-4*6:-43*?->9J9:*:3*47-D-9*>967-*?-689*;/5>9:3*+;-
37 *ND94:9D566.;9*?379D;.;.*'.*214–215.
38 *K3>*F9.*'.*214.
39 *K3>*F9.*'.*215.*'Q-A:GE*D366.3=*6-A9DF;7*;*Y;7;9*(-6;L3*!-8-B.-/-*3:-:;>:-E*D9A3.B;;*(6>.:*Y;7;9*?D9?.*
(-6;L3*!-8-.-83>6.-/-,*6-673489::-9*:9;=4967:G>:*?-*A45>*D5.-?;6<>*'-CD3:;<*M.*%.*"4@;::;.-43.*'.*31).
40 *'79?9::3<*.:;/3*B3D6.-/-*D-A-68-4;<*?-*AD94:9EP;>*6?;6.3>.*K.*2.*'.*317.
41 *Y;7;9*;*?D9CG43:;9*4Z.D37B9*?D9?-A-C:3/-*-7B3*:3P9/-*;/5>9:3*(-6;L3,*/D3A3*!-8-.3*#3>6.3/-.*'7C.*472.
42 *ND94:9D566.;9*?379D;.;.*'.*216–217.
43 *%RT[.*&.,*1956.*U.*2.*S*36–37,*39,*49.*!*A-.5>9:79*S*37*$366;3:*L;/5D;D597*6*?D-=4;J9>*«'73DGE»,*
.-7-D-9,*?--4;A;>->5,*:9*=3.D9?;8-6H*4*?;6H>9::GQ*;67-@:;.3Q,*?-496745IJ;Q*-*:9>*(?-<489:;9*O7-/-*?D-=4;J3,*
49D-<7:-,*CG8-*64<=3:-*6*79>,*@7-,*.3.*5F9*-7>9@38-6H*4GP9,*6D9A;*?9D4GQ*:3698H:;.-4*4-8-.-83>6.-E*-C;798;*CG8*
«6D-A:;.»*(-6;L3*$366;3:*&-8-A-E).*N-.5>9:7G*S*39,*49*:9*6-A9DF37*?D-=4;J3*$366;3:3,*:-*Q3D3.79D*5?->;:3-
:;<*-A:-=:3@:-*5.3=G4397*:3*:9/-*–*4-*469Q*O7;Q*3.73Q*4689A*=3*$366;3:->*689A597*;><*9/-*5@9:;.3*(-:G*1-8-4G.
44 *%RT[.*U.*2.*S*72.
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L-:73*($-D>;8;BG:3)45*(;*O7-*:96>-7D<*:3*7-,*@7-*;67-@:;.;*:9*6-QD3:;8;*649A9:;E*-C*5@367;;*
$366;3:3*4*B9D.-4:--?-89>;@96.-E*A9<798H:-67;,*.-7-D5I*3.7;4:-*498*(-6;L*;*C8;=.;9*.*:9>5*
8;B3*4*.-:B9*XV*–*?9D4-E*7D97;*XVI*4.46).*!9D-<7:-,*-6-C-9*?-8-F9:;9*$366;3:3*?D-<4;8-6H*
4*7->,*@7-*-:*;/D38*.8I@945I*D-8H*4*/D5??9*6-C-D:GQ*673DB94*!-8-.-83>6.-/-*>-:367GD<,*.-7--
DG9*4*6D9A:949.-4-E*256;*:3D<A5*6*;/5>9:->*3.7;4:-*5@3674-438;*4*5?D3489:;;*>-:367GD9>47.

'5A<*?-*A3::G>*6-QD3:;4P;Q6<*;67-@:;.-4,*4*:3@389*XVI*4.*$366;3:*(4>9679*6-*64-;>*
5@9:;.->*(-:-E*1-8-4-E,*73.F9*<48<4P;>6<*6-C-D:G>*673DB9>)"CG8*63>G>*C8;=.;>*.*(-6;-
L5*8;B->.*V7-*>-/8-*-C568-48;437H6<*79>,*@7-*.*O7->5*4D9>9:;*4*!-8-.-83>6.->*>-:367GD9*
$366;3:*CG8*9A;:6749::G>*(:3D<A5*6*63>;>*(-6;L->)*;=*-6734P;Q6<*4*:9>*69>;*C-D-46.;Q*?--
67D;F9:;.-4*–*?9D4GQ*9/-*:3698H:;.-4*(4*;Q*@;68-*?->;>-*(-6;L3*4Q-A;8;*9/-*CD37H<*%.3.;E*
;*!366;3:,*3*73.F9*$366;3:*&-8-A-E*;*(83D;-:,*$366;3:*,-6-E*;*19D36;>*U9D:GE).*!366;3:,*
6734P;E*6:3@383*6;>-:-46.;>*3DQ;>3:AD;7->*(1502–1506*/.),*3*=379>*D-67-46.;>*3DQ;9?;6.--
?->*(1506–1515* /.)48,* 3* 73.F9*19D36;>*U9D:GE,*F;4P;E*4:9*>-:367GD6.;Q* 679:49,* ?-.;:58;*
-C;798H;*%.3.;E,*$366;3:*&-8-A-E*;*(83D;-:,*?--4;A;>->5,*8;C-*73.F9*5P8;*;=*>-:367G-
D<,*8;C-*5>9D8;*(:3*O7-*.-649::-*5.3=G4397*-7657674;9*;Q*5?->;:3:;E*4*4-8-.-83>6.;Q*3.73Q*
:3@383*XVI* 4.,* 3* 73.F9*4*?9D9@:9*8;B,* .-7-DGQ*(-6;L,* 6-/836:-* 9/-*?-683:;I*!36;8;I* III,*
6@;738*:3;C-899*A-67-E:G>;*.3:A;A373>;*:3*D-8H*4-8-.-83>6.-/-*;/5>9:3).*!9D-<7:-,*O7;>*4*
=:3@;798H:-E*679?9:;*;*-C568-48;438-6H*7-,*@7-*$366;3:,*9A;:6749::GE*;=*-6734P;Q6<*4*!-8--
.-83>6.->*>-:367GD9*9/-*?9D4GQ*:3698H:;.-4,*?-AA9DF34P;Q*(-6;L3*4-*4D9><*9/-*.-:L8;.73*
6*C-8HP;:674->*C-D-46.;Q*;:-.-4,*=3.-:@;4P9/-6<*5Q-A->*(-6;L3*;*P967;*9/-*67-D-::;.-4*;=*
M3L:57H943*>-:367GD<,*6738*63>G>*C8;=.;>*.*4-8-.-83>6.->5*;/5>9:5*8;B->,*.-7-D->5*A343-
8;6H*63>G9*43F:G9*?-D5@9:;<.

K3.,*6-/836:-*Y;7;I*(-6;L3,*:3?;63::->5*'344-E*U9D:G>,*4-*4D9><*.-:L8;.73*;/5>9:3*
6*4-8-.-83>6.;>*5A98H:G>*.:<=9>*R9A-D->*,-D;6-4;@9>*4*1507* /.*$366;3:*4>9679*6*(-:-E*
1-8-4-E*CG8*:3?D3489:*.*498;.->5*.:<=I*6*?D-6HC-E*?9D94967;*>-:367GDH*?-A*498;.-.:<F96.;E*
?37D-:37.*$3.*;=4967:-,*>;66;<*5A3836H*–*?D-6HC3*(-6;L3*CG83*5A-48974-D9:350.

$366;3:,*4G?-8:<<*?-D5@9:;9*(-6;L3,*73.F9*?D;:;>38*5@367;9*;*4*5D9/58;D-43:;;*-7-
:-P9:;E*>9FA5*?D9A6734;798<>;*A;:367;;*>-6.-46.;Q*.:<=9E.*Y;7;9*(-6;L3*!-8-B.-/-*D9-
A3.B;;*'344G*6--CJ397*-*7->,*@7-*]D;E*N>;7D-46.;E*4-*4D9><*.-:L8;.73*6*!36;8;9>*III*4*
1510*/.*?D;CG8*4*(-6;L-4*>-:367GDH*=3*A5Q-4:G>*6-497->*.*4-8-.-83>6.->5*;/5>9:5.*M-*9/-*
6-4975*]D;E*-7?D34;86<*4>9679*6*:;>*.*498;.->5*.:<=I.*!4;A5*C-89=:;*4-8-.-83>6.;E*;/5>9:*
:9* 6>-/* ?D-A-8F;7H* ?57H;* 4>9679* 6* A>;7D-46.;>* .:<=9>* -:* ?-6838* 64-;Q* A-49D9::GQ* 8;B*–*
$366;3:3*;*9/-*5@9:;.3*(-:5*1-8-45.*!3F:-*-7>97;7H,*@7-,*6-/836:-*Y;7;I*(-6;L3,*5A98H:GE*
.:<=H*?D-6;8*4-8-.-83>6.-/-*;/5>9:3*-7?D34;7H*6*:;>*;>9::-*O7;Q*«673DB94*@967:GQ»,*.-7-DG9,*
45 *'5A:G9*6?;6.;*&3.6;>3*1D9.3*;*(63.3*'-C3.;*/*(=A.*?-A/.*+.*+.*M-.D-46.;E;*?-A*D9A.*'.*".*\>;A73."
&.,*1971.*'.*121.
46 *"C*O7->*6>.,*:3?D;>9D:*!6(.%(()"!."J.*'-@;:9:;<*(-6;L3*!-8-B.-/-*4*.-:79.679*?-89>;.;*1480–1510-Q*//.
47 *!*D<A9*>-:367GD9E*(:3?D;>9D,*4*KD-;B9)*48;<:;9*6-C-D:GQ*673DB94*CG8-*A3F9*4GP9*48367;*;/5>9:3.*M-AD-C-
:99*-*D-8;*O7-E*.379/-D;;*;:-.-4*4*F;=:;*!-8-.-83>6.-/-*;*AD5/;Q*D566.;Q*>-:367GD9E*4*O?-Q5*'D9A:949.-4H<*
6>.:"F1>12"!."!.*$D5?:3<*L9-A38H:3<*4-7@;:3*;*6-B;38H:--?-8;7;@96.3<*C-DHC3*4*2-66;;*(.-:9B*XV–XVI*4.).*
'.*112–122,*153–165;*@+>&2(2.+" G." /.*M-469A:94:3<*F;=:H*D566.-/-*6D9A:949.-4-/-*>-:367GD<.*&.,*2002.*
'.*99–103;*#&I+2+)&" A. /.*$;D;88--+-4-9=9D6.;E*>-:367GDH.*"?G7*;=5@9:;<*>38GQ*;* 6D9A:;Q*>-:367GD9E*
2-66;;*XVI–XVII*44.*&.;*'MC.,*2011.*'.*99–102.
48 *"*:9>*6>.*?-AD-C:99:*30,M("P."#.*!366;3:*'3:;:*//*'$$N2.*!G?.*2.*U.*1.*'.*125–126;*D&.&,18"(/(,(?(2-
21.+)).*!366;3:*II*//*MV.*&.,*2004.*K.*7.*'.*262–263.
49 *"*:9>*6>.:*=>1?,1()&"@."<.*19D36;>*U9D:GE*//*K"N2#.*#.,*1985.*K.*40.*'.*62–63;*50IM>12"!."/.,"A0,1-
6+)"!."!.*19D36;>*U9D:GE*//*MV.*&.,*2006.*K.*11.*'.*184.
50 *Y;7;9*;*?D9CG43:;9*4Z.D37B9*?D9?-A-C:3/-*-7B3*:3P9/-*;/5>9:3*(-6;L3,*/D3A3*!-8-.3*#3>6.3/-.*'7C.*477.*
M-AD-C:99*-C*O7->*6-CG7;;*6>.:*F1>12"!."!.*2-66;<*:3*?-D-/9*:-4-/-*4D9>9:;*("@9D.;*?-8;7;@96.-E*;67-D;;*
2-66;;*?9D4-E*7D97;*XVI*4.).*&.,*1972.*'.*103–105.
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.3.*4;A;>,*:9*7-8H.-*CG8;*;=4967:G*9>5,*:-*;*?-8H=-438;6H*5*:9/-*347-D;797->*(4-=>-F:-,*:3*
4GC-D* A>;7D-46.-/-* .:<=<* -?D9A989::-9* 48;<:;9* -.3=38* 56?9P:GE*«A;?8->37;@96.;E* -?G7»*
$366;3:3*;*(-:G,*=3*7D;*/-A3*A-*O7-/-*65>94P;Q*A-C;7H6<*?9D94-A3*!-8-.-83>6.-/-*>-:367GD<*
?-A*?37D-:37*498;.-/-*.:<=<).*!-*>:-/->*C83/-A3D<*?-6D9A:;@96745*$366;3:3*;*(-:G*.-:L8;.7*
498;.-/-*.:<=<*6*5A98H:G>*CG8*583F9:51.*!*C83/-A3D:-67H*]D;E*(43:-4;@*4*;I89*1510*/.*?--
F38-438*!-8-.-83>6.->5*>-:367GDI*698-*,98.-4-*4*25=6.->*59=A9,*3*73.F9*D<A*?D;4;89/;E52.

R3.7*C8;=.;Q*-7:-P9:;E,*.-7-DG9*64<=G438;*(-6;L3*;*$366;3:3,*?-A749DFA397*;*6-A9D-
F3:;9*?-683:;<*(-6;L3*!36;8;I*III.*!*:9>*(-6;L,*4G6.3=G43<*?-F983:;9*-7:-6;798H:-*64-9/-*
?D99>:;.3*4*.3@96749*4-8-.-83>6.-/-*;/5>9:3,*$366;3:3*?->967;8*:3*?9D4-9*>967-*6D9A;*79Q*8;B*
(6-C-D:GQ*673DB94),*.7-*«?D;/-F*.*7->5*A985»*(47-DG>*CG8*:3=43:*(-:3*1-8-43)53.*'5A<*?-*
469>5,*(-6;L*;>9::-*$366;3:3*6@;738*:3;C-899*A-67-E:G>*.3:A;A37->*:3*;/5>9:674-.*+3*-6--
CGE*?;9797*4-8-.-83>6.-/-*;/5>9:3*?-*-7:-P9:;I*.*$366;3:5*5.3=G4397*;*'79?9::3<*.:;/3.*09*
6-6734;798H,*?--4;A;>->5,*-?;D3<6H*:3*D366.3=G*64-;Q*673DP;Q*6-4D9>9::;.-4,*6--CJ397,*@7-*
«63>*(-6;LZ*64;Ah798H674-43P9,*<.-*C83/-A37H*498;I*;><P9*-7Z*,-/3»*$366;3:54*(;=4967:G9*
?;6H>9::G9*;67-@:;.;*?-A-C:-E*;:L-D>3B;;*:9*6-A9DF37).*+3*-6-C5I*C8;=-67H*$366;3:3*.*
(-6;L5*5.3=G4397*;*5F9*5?-><:57GE*4GP9*D366.3=*-C*;6B989:;;*(43:3*25=6.-/-*–*4*.98H9*
:39A;:9*6*.:<=9>*-6738;6H*8;PH*(-6;L*;*$366;3:,*5A38;4P;9*?D-@;Q*;:-.-4.*+3*?9D4-9*>967-*
6D9A;*5@9:;.-4*(-6;L3*$366;3:3*?->9J3I7*;*C-899*?-=A:;9*;67-@:;.;*(:3?D;>9D,*?D9A;68--
4;9*.*6C-D:;.5*47-D-E*?-8-4;:G*XVI*4.*4-8-.-83>6.-/-*;/5>9:3*04L;>;<*K5D.-4355).

!9D-<7:-,* 43F:G>*L3.7-D->,* -C568-48;43IJ;>* 347-D;797*$366;3:3* 4* 679:3Q*!-8-.--
83>6.-/-*>-:367GD<,* CG8;*9/-*5@9:;.;56.*(Q*;=4967:-,* ?-*>9:HP9E*>9D9,* A4-9.*M9D4G>*CG8*
5F9* 5?-><:57GE* 4GP9* 4GQ-A9B* ;=* 4-8-.-83>6.;Q* 4-7@;::;.-4*(-:3*1-8-43* (M5P9@:;.-4).*
N-*64-9/-*?-67D;/3*-:,*6-/836:-*Y;7;I*(-6;L3*!-8-B.-/-*3:-:;>:-E*D9A3.B;;,*<48<86<*4-6-
?;737989>* 6G:-49E* 4-8-.-83>6.-/-* .:<=<*,-D;63*(43:-4;@3*–*R9A-D3* ;*(43:357.*'5A<* ?-*
Q3D3.79D5*5?->;:3:;E*(-:G*4*5F9*?D;49A9::GQ*4GP9*4-8-.-83>6.;Q*3.73Q,*3*73.F9*-7?;6.9*
N3:;;83*?-*?-4-A5*65A3*:3A*&3.6;>->*1D9.->,*-:*?-*64-9>5*347-D;7975*=3:;>38*7D97H9*>967-*
6D9A;*4-8-.-83>6.;Q*;:-.-4*(?-689*;/5>9:3*;*64-9/-*5@;798<*$366;3:3*,-6-/-).

!7-DG>*5@9:;.->*$366;3:3*<48<86<*;=4967:GE*4-8-.-83>6.;E*.:;F:;.*?9D4-E*?-8-4;:G*
–*69D9A;:G*XVI*4.*R-7;E*(4*>;D5*–*R9A-D)*(5>.*1554*/.).*'-/836:-*Y;7;I*R-7;<,*:3?;-

51 *Y;7;9*;*?D9CG43:;9*4Z.D37B9*?D9?-A-C:3/-*-7B3*:3P9/-*;/5>9:3*(-6;L3,*/D3A3*!-8-.3*#3>6.3/-.*'7C.*485–
488.*Y;7;9*?D;4-A;7*67D-/5I*-7?-49AH*$366;3:3*!36;8;I*III,*?-:3@385*:9836.-4-*467D97;4P9>5*?-683:B94*4--
8-.-83>6.-/-*;/5>9:3.*M-A*48;<:;9>*:D34-5@;798H:GQ*68-4*673DB3*498;.;E*.:<=H,*6-/836:-*Y;7;I,*6>9:;8*/:94*
:3*>;8-67H*;*A3F9* 6:<8* 6-* 64-9E* /-8-4G*«B3D6.;E*49:9B»* 4* =:3.*?-@79:;<*.*(-6;L5*;*?-683::G>*;>* 673DB3>*
('7C.*487).*!D<A*8;*>-F:-*:3673;437H*:3*;67-D;@:-67;*O7-/-*D366.3=3,*:9*?-A749DFA39>-/-*AD5/;>;*;67-@:;.3>;,*
:-*-C:3D5F;43IJ9/-*<4:5I*7;?-8-/;@96.5I*?3D38898H*.*496H>3*D36?D-67D3:9::->5*4*3/;-/D3L;@96.-E*8;79D375D9*
6IF975*«64<7-E*;*?D34;798H»*(?9D4->5*7D3A;B;-::-*-74-A;836H*D-8H*:36734:;.3*47-D-/-,*.-7-DGE,*4*.-:9@:->*
6@979,*?D;685P;4386<*.*:D34-5@;798H:G>*D9@3>).
52 *%RT[.*U.*2.*S*46–48;*F1>12"!."!.*2-66;<*:3*?-D-/9*:-4-/-*4D9>9:;.*'.*130–131;"GB+"H(."$D5?:3<*L9--
A38H:3<*4-7@;:3*;*6-B;38H:--?-8;7;@96.3<*C-DHC3*4*2-66;;*(.-:9B*XV–XVI*4.).*'.*91–92.
53 *'>.:*M-683:;<*(-6;L3*!-8-B.-/-.*&.;*#.,*1959.*'.*239.*N3::-9*;=4967;9*6Q-A:G>*-CD3=->*@;73976<*;*4*Y;7;;*
(-6;L3,*:3?;63::->*'344-E*(6>.:*Y;7;9*;*?D9CG43:;9*4Z.D37B9*?D9?-A-C:3/-*-7B3*:3P9/-*;/5>9:3*(-6;L3,*/D3A3*
!-8-.3*#3>6.3/-.*'7C.*489).
54 *'79?9::3<*.:;/3*B3D6.-/-*D-A-68-4;<*?-*AD94:9EP;>*6?;6.3>.*K.*2.*'.*317.
55 *2+,.*"'2$.*Q.XVII.50.*^;7.*?-:*M-683:;<*(-6;L3*!-8-B.-/-.*'.*109.
56 *$3.*5F9*-7>9@38-6H*4*8;79D375D9,*4*F;=:;*!-8-.-83>6.-/-*>-:367GD<*-7:-P9:;<*5@;7989E*;*;Q*?-67D;F9:;.-4*
;/D38;*-6-C5I*D-8H,*6?83@;43<*A-?-8:;798H:G>;*5=3>;*CD37;I*O7-E*-C;798;.*V7-,*4*@367:-67;,*?D-<48<8-6H*4*7->,*
@7-*5@9:;.;*-@9:H*@367-* 6-=A3438;*Y;7;<* 64-;Q*5@;7989E.*M-AD-C:99*-C*O7->*6>.,* :3?D;>9D:*F1>12" !." !.*
$D5?:3<*L9-A38H:3<* 4-7@;:3*;* 6-B;38H:--?-8;7;@96.3<*C-DHC3* 4*2-66;;*(.-:9B*XV–XVI* 4.).*'.* 112–119;*
Dykstra"T."E.*Russian*Monastic*Culture:*«Josephism»*and*the*Iosifo-Volokolamsk*Monastery,*1479–1607.*2.*139–
143.
57 *Y;7;9*?D9?.*(-6;L3*!-8-.-83>6.-/-,*6-673489::-9*:9;=4967:G>.*'.*29.
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63::->5*9/-*5@9:;.->*!366;3:->*$-P.-E*4*69D9A;:9*XVI*4.,*-:*?D-;6Q-A;8*;=*$;943,*65A<*?-*
469>5,*;=*6D9AG*685F;8GQ*8IA9E*(«-7*C83/-D-A:GQ*D-A;7989E»).*+9.-7-D-9*4D9><*-:*?D-F;438*
4*M57;489,*:3Q-A<6H*:3*685FC9*5*?57;48H6.-/-*.:<=<*,-/A3:3*(18;:6.-/-)*(-A:-*4D9><*R9A-D*
<48<86<*4-6?;737989>*9/-*6G:3*!83A;>;D3).*M-689*?D;6-9A;:9:;<*M57;48<*.*2-66;;*4*1500*/.*
;*?-689A-434P9E*=3*O7;>*.D37.-4D9>9::-E*685FCG*498;.->5*.:<=I*>-6.-46.->5*-.-8-*1509*/.*
-:*?D;:<8*?-67D;/*4*!-8-.-83>6.->*>-:367GD9.*!*9/-*679:3Q*R-7;E*?D-F;8*45*897,*4GA98<<6H*
6D9A;*?D-@;Q*;:-.-4*64-;>*3.7;4:G>*5@367;9>*4*.:;/-?;63:;;.*K3.F9*967H*;=4967;<*;*-*9/-*5@9-
:;.3Q,*;/D34P;Q*A389.-*:9*?-689A:II*D-8H*4*5?D3489:;;*2566.-E*B9D.-4HI*4*?9D4-E*?-8-4;:9*
–*69D9A;:9*XVI*4.*K3.,*!366;3:*$-P.3*4*.-:B9*40-Q*–*50-Q*/-A3Q*XVI*4.*<48<86<*3DQ;>3:-
AD;7->*749D6.-/-*!-7>;B.-/-*>-:367GD<,*R9-A-6;E*4*1531–1542*/.*CG8*Q57G:6.;>*;/5>9:->,*
3*4*1542–1551* /.*:-4/-D-A6.;>*3DQ;9?;6.-?->;*5@9:;.->*R-7;<*<48<86<*;*(63E<*(49D-<7:-,*
27;J94)*–*C8;F3EP;E*6?-A4;F:;.*?9D4-/-*.3=3:6.-/-*3DQ;9?;6.-?3*15D;<58.

W@;7G43<*?D-;6Q-FA9:;9*.3.*$366;3:3,*73.*;*(-:G*1-8-4G*;*R-7;<,*>-F:-*?D9A?-83-
/37H,*@7-*5@;798<*;*5@9:;.-4*6?83@;438;*:9*7-8H.-*A5Q-4:G9*;:79D96G,*:-*;*-CJ:-67H*;Q*?D-;6-
Q-FA9:;<*;*F;=:;*4*>;D5,*64<=3::-E*6*4-9::-E*685FC-E*.:<=H<>.

K3.;>*-CD3=->,*.3.*4;A;>,*-6-C-9*?-8-F9:;9*6-C-D:-/-*673DB3*$366;3:3*4*4-8-.-83>-
6.-E*-C;798;,*6D34:;>-9*8;PH*6*?-8-F9:;9>*;/5>9:3,*CG8-*-C568-489:-*:9*7-8H.-*9/-*36.97;-
@96.;>;*?-A4;/3>;*;*6-49DP9::G>;*;>*@5A963>;,*:-*;*AD5/;>;*-C67-<798H6743>;:*4--?9D4GQ,*
8;@:-E*C8;=-67HI*$366;3:3*.*F9834P9>5*4;A97H*9/-*64-;>*?D99>:;.->*(-6;L5,*?-D5@34P9>5*
9>5*63>G9*-74976749::G9*A983;*4--47-DGQ,*6*79>,*@7-*.*:3@385*XVI*4.*4*679:3Q*!-8-.-83>6.-/-*
>-:367GD<*.D->9*(-6;L3*;*$366;3:3,*6.-D99*469/-,*C-899*:9*-6738-6H*AD5/;Q*?9D4GQ*9/-*:3698H-
:;.-4,*?D;P9AP;Q*.*(-6;L5*;=*C-D-46.-E*-C;798;;*4-7D97H;Q,*3.7;4:-67HI*5@9:;.-4*$366;3:3,*
;/D34P;Q*496H>3*=3>97:5I*D-8H*4*F;=:;*>-:367GD<.

'5A<*?-*469>5,*D366.3=G*-*?-A4;F:;@96.-E*F;=:;*$366;3:3*;*9/-*C8;=.;Q*-7:-P9:;<Q*
6*(-6;L->*:9*-/D3:;@;438;6H*679:3>;*4-8-.-83>6.-E*-C;798;.*K3.,*.3.*5F9*-7>9@38-6H*4GP9,*
]D;E*N>;7D-46.;E* 4* 1510* /.* ?D-6;8* -7?D34;7H* 6* :;>*:3*?9D9/-4-DG* 6*!36;8;9>* III* ;>9::-*
$366;3:3*(3*73.F9*9/-*5@9:;.3*(-:5*1-8-45),*.-7-DGE*9>5*CG8*;=49679:*.3.*«673D9B*@967:GE»,*
6?-6-C:GE,*?-*.D3E:9E*>9D9,*-7@367;*=3>9:;7H*(-6;L3*;*64-;>*347-D;797->*?-48;<7H*:3*49-
8;.-/-*.:<=<.*'-6734;798H*'79?9::-E*.:;/;,*L;.6;D5IJ9E,*?--4;A;>->5,*567:G9*D366.3=G*-*
$366;3:9,*D36?D-67D3:;4P;96<*@9D9=*@9749D7H*49.3*?-689*9/-*.-:@;:G,*Q3D3.79D;=597*9/-*«<.-*
C96?8-7:3*@98-4h.3,*3J9*;*4-*?8-7;*65J3»59.*V7-7*F9*;67-@:;.,*.3.*CG8-*-7>9@9:-*4GP9,*-6:--
4G43<6H,* 49D-<7:-,* :3*D366.3=3Q*8;B,* =:3.->GQ*6*(-6;L->*!-8-B.;>*(4*?9D45I*-@9D9AH,* :3*
D366.3=3Q*N3:;;83*M9D9<68346.-/-),*6--CJ397*-*8967:-E*-B9:.9,*A3::-E*$366;3:5*(-6;L->60.*
!D<A*8;*67-;7*6->:9437H6<*4*7->,*@7-*D36?D-67D3:9:;I*D366.3=-4*-*$366;3:9*5F9*?D;*9/-*F;=:;*
=3*?D9A983>;*4-8-.-83>6.-E*-C;798;*6?-6-C674-4383*3.7;4:-67H*99*;:-.-4,*.-7-DG9,*4*?9D4-E*?--
8-4;:9*XVI*4.*?-.;A3<*99*679:G,*673:-4;8;6H*;:-.3>;*;*:367-<798<>;*>-:367GD9E,*3*73.F9*3DQ;9-
D9<>;*4*D3=8;@:GQ*D9/;-:3Q*67D3:G*–*4*&-6.49,*$-8->:9,*,-D-46.9,*+-4/-D-A9,*K49D;61.

58 *"*:9>*6>.:*ND94:9D566.;9*?379D;.;.*'.*455;*Dykstra"T."E.*Russian*Monastic*Culture:*«Josephism»*and*the*Iosifo-
Volokolamsk*Monastery,*1479–1607.*P.*141–142.*MD;>.*272.
59 *'79?9::3<*.:;/3*B3D6.-/-*D-A-68-4;<*?-*AD94:9EP;>*6?;6.3>.*K.*2.*'.*317.
60 *K3>*F9.
61 *N3:;;8*=3:<8*469D-66;E6.5I*.3L9AD5*(1522*/.),*%.3.;E*–*749D6.5I*(1522*/.),*!366;3:*(K-?-D.-4)*–*.-8->9:-
6.5I*(1525*/.);*19D36;>*(T3>GB.;E)*CG8*?-673489:*6;>-:-46.;>*3DQ;>3:AD;7->*(1520*/.),*R9-A-6;E*–*Q57G:6.;>*
;/5>9:->*(1531*/.).*!*?9D4-E*7D97;*XVI*4.*:3*:9.-7-D-9*4D9><*?-.;A38;*?D9A98G*4-8-.-83>6.-E*-C;798;*;*«D<A--
4G9»*>-:3Q;*–*:3*?D-7<F9:;;*D<A3*897*4*M3L:57H94->*;*';>-:-4->*>-:367GD<Q*?D-F;438;*N-6;L9E*(K-?-D.-4)*
;*5@9:;.*$366;3:3*(-:3*1-8-43*(M5P9@:;.-4);*.3.*?-.3=38*,.*&.*$8-66,*4-8-.-83>6.;9*?;6BG*?D;489.38;6H*.*
897-?;6:G>*D3C-73>,*49A5J;>6<*?D;*>;7D-?-8;@H9E*.3L9AD9*4*20-9*/-AG*XVI*4.*(6>.:*56+%%"4."D.*+;.-:-46.;E*
64-A*;*D566.;9*897-?;6;*XVI–XVII*44.*&.,*1980.*'.*81–87).*!GQ-ABG*;=*!-8-.-83>6.-/-*>-:367GD<,*4*79@9:;9*
D<A3*897*?D-F;434P;9*6*$366;3:->*,-6G>*(+;L-:7*($-D>;8;BG:),*!366;3:*$-P.3,*R9-A-6;E*;*AD.),*=3>97:5I*
D-8H*;/D38;*4*5?D3489:;;*2566.-E*B9D.-4HI*;*?-689*9/-*6>9D7;*–*4*30–50-9*/-AG*XVI*4.
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!9D-<7:-,*:3D<A5*6*D366.3=3>;*-*?-A4;F:;@96.-E*F;=:;*$366;3:3,*:9>38-9*=:3@9:;9*A8<*
6-4D9>9::;.-4*;>98-*;*D9A.-9*A8<*O?-Q;*'D9A:949.-4H<*A-8/-897;9*$366;3:3.*!*.-:B9*XV*–*
?9D4G9*A43*A96<7;897;<*XVI*4.*5P8;*;=*F;=:;*9A43*8;*:9*469*?D9A6734;798;*7-/-*?-.-89:;<*
(?-*.D3E:9>*>9D9,* ?D9A67348<IJ;9*B9D.-4:--?-8;7;@96.5I*O8;75),* .*.-7-D->5*?D;:3A89F38*
$366;3:*(4.8I@3<*;*79Q,*.7-*CG8*<4:-*>-8-F9*9/-):*%:AD9E*!36;8H94;@*,-8HP-E*(1493* /.),*
,-D;6*!36;8H94;@*!-8-B.;E*(1494*/.),*>;7D-?-8;7*'?;D;A-:-'3443*(:3@38-*XVI*4.),*'-LH<*
M389-8-/*(1503* /.),*(43:* III,*:-4/-D-A6.;E*483AG.3*19::3A;E*(1-:=-4)*(1505* /.),*+;8*'-D-
6.;E*(1508*/.),*>;7D-?-8;7*';>-:*(U;F)*(1511*/.),*(-6;L*;*!366;3:*('3:;:G)*(1515*/.)*;*AD.*
WP98*;=*F;=:;*;*D<A*?D9A6734;7989E*689A5IJ9/-*?-.-89:;<:*6G:-4H<*(43:3*III*(43:*&-8-A-E*
(1490*/.),*'9>9:*(1518*/.)*;*N>;7D;E*Y;8.3*(1521*/.),*4-8-.-83>6.;9*.:<=H<*–*(43:*(1504*/.)*
;*R9A-D*(1513*/.)*,-D;6-4;@;*;*AD.*!D<A*8;*>-F:-*6->:9437H6<*4*7->,*@7-*.*:3@385*30-Q*/-A-4*
XVI*4.*4*D566.-E*B9D.-4:--?-8;7;@96.-E*O8;79*:9*-6738-6H*649D67:;.-4*$366;3:3,*.-7-DG9*CG*
?->:;8;*(43:3*III*4*-7D-@96.;9*/-AG.

!*64979*4GP96.3=3::-/-*:9*67-;7*5A;48<7H6<*7->5,*@7-*8;B3,*;/D34P;9*:3;C-899*=3>97:5I*
D-8H*4*F;=:;*^9D.4;*4*?9D4-E*7D97;*XVI*4.,*–*>;7D-?-8;7*N3:;;8,*.-8->9:6.;E*9?;6.-?*!36-
6;3:*(K-?-D.-4)*(-C3*D-A;8;6H,*49D-<7:-,*4*?-689A:9E*7D97;*XV*4.),*:-4/-D-A6.;E*3DQ;9?;6.-?*
&3.3D;E*(D.*-..*1481/1482*/.),*749D6.-E*9?;6.-?*%.3.;E*(D.*1482*/.),*N3:;;8*M9D9<68346.;E*
(D.*-..*1460*/.),*!366;3:*$-6-E*(D.*-..*1470*/.),*&3.6;>*1D9.*(D.*-..*1470*/.),*Q57G:6.;E*;/5>9:,*
3*=379>*:-4/-D-A6.;E*483AG.3*R9-A-6;E*(D.*1491*/.)*–*CG8;*:3*A96<7.;*(!)*897*(:3*20–50)*
>-8-F9*$366;3:3*(D.*-..*1439*/.).*!3F:-*-7>97;7H,*@7-*:9.-7-DG9*;=*:;Q*4*79@9:;9*-?D9A989:-
:-/-*4D9>9:;*?D-F;438;*4>9679*6*$366;3:->,*4*7-E*;8;*;:-E*679?9:;*;6?G7G43<*9/-*48;<:;9:*
4-=>-F:-,*N3:;;8*M9D9<68346.;E*4*,-D-46.->*>-:367GD9;*:96->:9::-,*C5A5J;9*>;7D-?-8;7*
N3:;;8*;*9?;6.-?G*!366;3:*(K-?-D.-4),*%.3.;E*;*R9-A-6;E*–*4*!-8-.-83>6.->.*"@94;A:-,*
@7-*A8<*:;Q*;*>:-/;Q*AD5/;Q*;Q*649D67:;.-4*(:9*/-4-D<*5F9*-*?D9A6734;798<Q*689A5IJ;Q*?-.--
89:;E),*F;4P;Q*?D;*496H>3*?-F;8->*?-*6D9A:949.-4G>*>9D.3>*!36;8;;*III62,*L;/5D3*$366;3:3*
–*A-8/-F;798<,*?-A4;F:;.3*;*@5A-74-DB3,*–*?->:;4P9/-*9/-*-7B3*9J9*4*?-D5*9/-*I:-67;*;*
?D;:<4P9/-*?-67D;/*:9?-6D9A6749::-*-7*M3L:57;<*,-D-46.-/-,*5F9*?D;*9/-*F;=:;*?D;-CD983*
89/9:A3D:GE*Q3D3.79D.

M-689A:99*4-*>:-/->*CG8-*64<=3:-*6-*6.5A-67HI*649A9:;E*-*$366;3:9,*.-7-DG>;*D36?-83-
/38;*9/-*>83AP;9*6-4D9>9::;.;.*K3.,*A3F9,*:96->:9::-,*=:3.->GE*6*:;>*3/;-/D3L*(9/-*5@9:;.*
R-7;E*;8;*!366;3:*$-P.3),*?D;675?3<*.*:3?;63:;I*Y;7;<*$366;3:3,*:9*6>-/*:3=437H*;>9:*
9/-*D-A;7989E,*-/D3:;@;4P;6H*673:A3D7:-E*LD3=-E*-C*;Q*«?D34-6834;;»63.*0A;:6749::G>,*@7-*
.D->9*>9673*D-FA9:;<*$366;3:3*4-*47-D-E*@9749D7;*–*69D9A;:9*XVI*4.*?->:;8;*-*9/-*F;=:;*A-*
?-67D;F9:;<,*CG8-*7-,*@7-*-:*?D-;6Q-A;8*;=*M9D9<68348<,*685F;8*(43:5*III*;*5@;8*9/-*67D98<7H*
;=*85.3*–*;67-@:;.3>;*?D-@;Q*649A9:;E*?-685F;8;*C-899*?-=A:;9*?;6H>9::G9*?3><7:;.;*(Y;-
7;9*(-6;L3*!-8-B.-/-*;*?-683:;9*+;L-:73*($-D>;8;BG:3)*!36;8;I*III).*+3*=:3@;798H:5I*
679?9:H*?D;C8;=;798H:-67;*649A9:;E*-*$366;3:9*5.3=G4397*;*6--CJ9:;9*'79?9::-E*.:;/;*-*9/-*
4-=D3679.*M--4;A;>->5,*-?;D3<6H*:3*D366.3=*64-9/-*5@;798<*–*>83AP9/-*6-4D9>9::;.3*$366;3-
:3*N3:;;83*M9D9<68346.-/-,*3*73.F9,*4-=>-F:-,*:3*D366.3=G*4-8-.-83>6.;Q*;:-.-464,*.:;F:;.*
62 *K3.,*4*6D9A:949.-4-E*RD3:B;;,* 65A<*?-*469>5,* 673D-67H*:3675?383*4*?D->9F57.9*-7*50*A-*60*897*(6>.:*4(%-
%>(,?2T8"R."3."Y;=:H*;*6>9D7H*4*6D9A:;9*49.3:*-@9D.;*A9>-/D3L;@96.-E*;67-D;;*RD3:B;;.*'.*113).*'-/836:-*
:9.-7-DG>*=3?3A:-94D-?9E6.;>*;67-@:;.3>,*A-F;4P;9*A-*64-9/-*60-897;<*DGB3D;*-64-C-FA38;6H*-7*-C<=3798H:-E*
685FCG,*6-QD3:<<*?D;*O7->*64-E*L9-A*(6>.:*30'1N.&O"#."J.*(67-D;.--A9>-/D3L;@96.;9*A3::G9*;9D5638;>6.;Q*
366;=*//*(67-D;@96.3<*A9>-/D3L;<*A-.3?;738;67;@96.;Q*-CJ9674*T3?3A:-E*04D-?G:*?D-C89>G*;*;6689A-43:;<.*
&.,*1988.*'.*150).*
63 *ND94:9D566.;9*?379D;.;.*'.*213.
64 *'5A<*?-*469>5,*6-6734;798H*'79?9::-E*.:;/;*(C83/-49J9:6.;E*?D-7-?-?*%:AD9E)*4*69D9A;:9*XVI*4.*?-AA9DF;-
438*64<=;*6*!-8-.-83>6.;>*>-:367GD9>.*M-AD-C:99*-C*O7->*6>.:*$%&'()"!."#.*'79?9::3<*.:;/3*;*AD94:9D566.3<*
.:;F:-67H*4D9>9:;*>;7D-?-8;73*&3.3D;<.*'.*368–373.



1. 2. 3'%4-/

72

6--CJ397,*@7-*.*>->9:75*.D9J9:;<*(43:3*IV*(7.*9.*.*1530*/.)*4-8-.-83>6.;E*673D9B*«673D-67;*
F9*A-67;F9*<.-*8h7Z*100»*(-@94;A:-,*@7-*«<.-»*4*A3::->*.-:79.679*;>997*=:3@9:;9*«-.-8-»,*
«?D;C8;=;798H:-»65*–*65A<*?-*469>5,*4*A3::->*685@39*D9@H*;A97*-*>973L-D9,*?-A@9D.;43IJ9E*
5A;4;798H:-9*A8<*6-4D9>9::;.-4*A-8/-897;9*:3P9/-*/9D-<).

+9*?D;Q-A;76<*6->:9437H6<*4*7->,*@7-*$366;3:*4*?-689A:;9*/-AG*F;=:;*5F9*CG8*<4:-*:9-
6?-6-C9:*.*3.7;4:-E*A9<798H:-67;.*K3.,*6-6734;798H*'79?9::-E*.:;/;,*-6:-4G43<6H*:3*D366.3=3Q*
-@94;AB94,*-7>9@397,*@7-*:3*.D9J9:;9*(43:3*IV*$366;3:3*«<.-*>83A9:;J3*?D;49=-P3,*;*C<P9*
?-AA9DZF;>Z*:h.-;>;*;=CD3::G>;*A49>3*;:-.;*7-<*F9*-C;798;»66.*N3::G9*AD5/;Q*;67-@:;.-4*
.-649::-*?-A749DFA3I7*O75*;:L-D>3B;I,*A343<*-6:-43:;<*?D9A?-8-F;7H,*@7-,*?--4;A;>->5,*4*
?-689A:;9*/-AG*64-9E*F;=:;*$366;3:*:9*4GQ-A;8*;=*.98H;.*0/-*Y;7;9,*6-=A3::-9*64;A97989>*
-?;6G439>GQ*6-CG7;E*(R-7;9>*;8;*!366;3:->*$-P.-E),*?-496745<*-*?D;Q-A9*.*$366;3:5*?--
683:B94*-7*!36;8;<*III*4*1530*/.,*6--CJ397,*@7-*-:*.*7->5*4D9>9:;,*:3Q-A<6H*«4Z*498;B9E*:9>-J;*
;*4Z*673D-67;»,*?-*=-45*498;.-/-*.:<=<*«6.-D-*4-673*-7*?-6798<*64-9<»67*(-@94;A:-,*@7-*3/;--
/D3L*-?567;8*-?;63:;9*«CG7-4GQ»*?-AD-C:-679E*?D;Q-A3*673DB3*4*KD-;B5,*.-7-DG9*6-A9DF37-
6<*4*'79?9::-E*.:;/9).*$3.*5F9*5?->;:38-6H*4GP9,*A-67;/:54*90-897:9/-*4-=D3673,*$366;3:*
:367-8H.-*-683C,*@7-*4-8-.-83>6.;9*;:-.;,*:96>-7D<*:3*9/-*6-?D-7;489:;9,*4G:5FA9:G*CG8;*
6:<7H*6*:9/-*49D;/;*;*=3>9:;7H*;Q*:3*>9:99*«7<P.;9».

B5""'5&/'/A5"';'?/III
(>9IJ;96<*4*:3P9>*D36?-D<F9:;;*A3::G9*?-=4-8<I7*?-83/37H,*@7-*:9=34;6;>-*-7*6--

67-<:;<*=A-D-4H<*$366;3:3*9/-*347-D;797*;*4*?-689A:;9*/-AG*F;=:;*?D-A-8F38*-673437H6<*-@9:H*
4G6-.;>,*4*7->*@;689*;*=3*?D9A983>;*>-:367GD<.*!D<A*8;*>-F:-*6->:9437H6<*4*7->,*@7-*-*$366;-
3:9*CG8;*:368GP3:G*?D;*498;.-.:<F96.->*A4-D9.*V7-*>-/8-*-C568-48;437H6<*C8;=-67HI*.*!3-
6;8;I*III*«;-6;L8<:»,*@367H*.-7-DGQ*4*20-9*/-AG*XVI*4.*5F9*?D-F;4383*4*67-8;B9*(>;7D-?-8;7*
N3:;;8*;,*?--4;A;>->5,*:9.-7-DG9*8;B3*;=*9/-*-.D5F9:;<,*3*73.F9*6;>-:-46.;E*3DQ;>3:AD;7*
19D36;>*(T3>GB.;E),*;:-.;*N-6;L9E*(K-?-D.-4)*;*(-:3*1-8-43).*M->;>-*4.83A-4*498;.-/-*
.:<=<*4*(-6;L-4*>-:367GDH,*?-673489:;E*4GQ-AB94*;=*:9/-*:3*483AG@:G9*.3L9ADG,*:3*496H>3*
=3>97:-9*?-8-F9:;9*O7;Q*8;B*?D;*A4-D9*5.3=G4397*;*7-,*@7-*>;7D-?-8;7*N3:;;8*;*4-8-.-83>-
6.;9*>-:3Q;*(:3D<A5*6*7D-;B.;>;),*«-7-6834»*67D<?@;Q*498;.-/-*.:<=<,*;/D38;*.8I@945I*D-8H*4*
-D/3:;=3B;;*?-Q-D-:*!36;8;<*III,*?9D9A*6>9D7HI*?-697;4P9/-*;>9::-*O75*-C;798H68.

+9*?D;Q-A;76<*6->:9437H6<*;*4*L3.79*8;@:-/-*=:3.->6743*498;.-/-*.:<=<*6*$366;3:->*
–*.3.*>G*?->:;>,*-:,*?-*.D3E:9E*>9D9,*A43FAG*(4*1507*;*1510*/.)*:3?D348<86<*.*:9>5*6*?-D5-
@9:;<>;*(-6;L3*!-8-B.-/-.*+3*4-?D-6*-*8;@:->*-7:-P9:;;*!36;8;<*III*.*$366;3:5*?D-8;43I7*
6497*9/-*?-683:;<*4-8-.-83>6.;>*673DB3>.*K3.,*6D3=5*F9*?-689*D-FA9:;<*73.*A-8/-*-F;A39>-/-*
:3689A:;.3*25*34/5673*498;.;E*.:<=H*:3?D34;8*6*:3Q-A;4P;>6<*4*&-6.49*4-8-.-83>6.;>*673D-
B9>* K;Q-:->* (T4-DG.;:G>)* ;/5>9:5* !-8-.-83>6.-/-* >-:367GD<* +;L-:75* ($-D>;8;BG:5)*
?-683:;9*6*?D-6HC-E*5/-4-D;7H*$366;3:3*(«/-4-D;7H*;*C;7H*@98->»*-7*;>9:;*498;.-/-*.:<=<)*
?D;:<7H*5@367;9*4*.D9J9:;;*9/-*6G:3.*M;6H>-*3:38-/;@:-/-*6-A9DF3:;<*CG8-*?-683:-*73.F9*
4>9679*6-*T4-DG.;:G>*;*4-8-.-83>6.->5*673DB5*K;Q-:5*(#9:.-45),*.-7-D-/-*/-65A3DH*73.F9*
?D-6;8*«>-8;7H»*$366;3:3*?D;:<7H*5@367;9*4*O7->*«498;.->*A989»*(?-689A:99*?;6H>-*A37;D-43-
:-*25*34/5673,*7.*9.*-:-*CG8-*:3?;63:-*(A-?;63:-?)*4*7-7*F9*A9:H,*.-/A3*D-A;86<*(43:)69.

65 *#,(I2()%.18"J."J.*&379D;38G*A8<*68-43D<*AD94:9D566.-/-*<=G.3.*'MC.,*1903.*K.*3.*'7C.*1652.
66 *'79?9::3<*.:;/3*B3D6.-/-*D-A-68-4;<*?-*AD94:9EP;>*6?;6.3>.*K.*2.*'.*317.
67 *ND94:9D566.;9*?379D;.;.*'.*215.
68 *M'2#.*'MC.,*1853.*K.*6.*'.*274–276.
69 *F1>12"!."!.*M9D9?;6.3*673DB94*(-6;L--!-8-.-83>6.-/-*>-:367GD<*6*!36;8;9>*III*//*#;:/4;67;@96.-9*;6-
7-@:;.-49A9:;9.*&.,*1963.*'.*132–133.
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+3?D3489:;9*4*!-8-.-83>6.;E*>-:367GDH*6D3=5*A45Q*?;69>*>-/8-*-C568-48;437H6<*8;PH*
-@9:H*6;8H:G>*67D9>89:;9>*498;.-/-*.:<=<*4;A97H*4-6?D;9>:;.->*64-9/-*?9D49:B3*;>9::-*$36-
6;3:3.*!-=>-F:-,*!36;8;E*III*?-83/38,*@7-*5C9A;7H*-7?D34;7H6<*4*KD-;B5*?D9CG43IJ9/-*«4Z*
498;B9E*:9>-J;*;*4Z*673D-67;»*673DB3*C5A97*:9?D-67-.*MD;:;>3<*4-*4:;>3:;9*6->:;798H:-67H*
7-/-,*@7-*D9P9:;9*4-?D-63*-*.D967;798<Q*6G:3*!36;8;<*III*CG8-*?D;:<7-*:9?-6D9A6749::-*4*A9:H*
9/-*D-FA9:;<*(K;Q-:*(T4-DG.;:)*6*?-683:;<>;*498;.-/-*.:<=<*CG8*-7?D3489:*4*!-8-.-83>6.;E*
>-:367GDH*;>9::-*25* 34/5673),*>-F:-*?-83/37H,* @7-,* 65A<*?-*469>5,* 4-6?D;9>:;.3*-7*.5?98;*
64-9>5*6G:5*!36;8;E*III*;=CD38*9J9*A-*9/-*D-FA9:;<.*+9*;6.8I@9:-,*@7-*;>9::-*6*O7;>*;*CG8-*
64<=3:-*?D9CG43:;9*4*&-6.49*K;Q-:3,*.-7-DGE,*4-=>-F:-,*A-8F9:*CG8*6D3=5*?-689*D-FA9:;<*
:3689A:;.3*-7?D34;7H6<*4*!-8-.-83>6.5I*-C;798H*=3*$366;3:->.

"@94;A:-,*@7-*4GC-D*498;.-/-*.:<=<*>-/*CG7H*-C568-489:*8;PH*-/D->:G>*347-D;797->*
$366;3:3*4*!-8-.-83>6.->*>-:367GD9*;*=3*9/-*?D9A983>;,*3*73.F9*?;9797->,*.-7-DGE*!36;-
8;E* III*;6?G7G438*?-*-7:-P9:;I*.*:9>5.*+3*O7-*5.3=G4397*;*6-A9DF3:;9,*?-*>9:HP9E*>9D9,*
A45Q*;=4967:GQ*?-683:;E,*3AD96-43::GQ*498;.;>*.:<=9>*8;@:-*$366;3:5,*:3?;63::GQ*5F9*?--
689*.D9J9:;<*6G:3*(-..*1531*/.).*!*:;Q*/-65A3DH*«C;8*@98->»*64-9>5*«.5>5»*;*«/-6?-A;:5»*(!)*
>-8;7H6<*=3*=A-D-4H9*@89:-4*498;.-.:<F96.-E*69>H;70.*!D<A*8;*67-;7*6->:9437H6<*4*7->,*@7-*
?-A-C:-9*-CD3J9:;9,*;6?-8H=-43:;9*.-7-D-/-*!36;8;9>*III*?-*-7:-P9:;I*.*AD5/;>*8;B3>*:3>*
=3L;.6;D-437H*:9*5A38-6H,*>-F97*64;A9798H674-437H*8;PH*-C*-/D->:->*?-@79:;;*498;.-/-*.:<=<*
.*6-C-D:->5*673DB5.

"C*O7->*F9*64;A9798H674597*;*:9*;>9IJ99*3:38-/-4*4*D566.-E*6D9A:949.-4-E*;67-D;;*?--
4989:;9*!36;8;<*III*4-8-.-83>6.;>*;:-.3>*6-6734;7H*;*?D;6837H*?;6H>9::GE*-7@97*-*7->,*.3.*
«673DB3*$36H<:3*4*F;4-79*:9*6738-».*K3.,*4*-C;798H*46.-D9*?-689*6>9D7;*$366;3:3,*5>9DP9/-*
11*L94D38<,* CG8-*:3?D3489:-*A43* ?;6H>3*–* 6-QD3:;4P996<*?-683:;9*K;Q-:5*(#9:.-45)*(-:-*
A37;D5976<*4*>3D73),*/A9*498;.;E*.:<=H*?-49898*?D;6837H*9>5*.D967,*4*.-7-D->*9/-*«.5>»*?D;:<8*
6Q;>5*(9/-*65AHC3*:9;=4967:3)71,*3*73.F9*:9A-P9AP99*?;6H>-*4-8-.-83>6.->5*;/5>9:5*+;L-:75*
($-D>;8;BG:5).*+9* ?-=A:99* .-:B3* -.7<CD<* 1532* /.* (4* ?;6H>9,* 5?->;:3<* @89:-4* 498;.-.:<-
F96.-E*69>H;*–*!36;8;<*III,*9/-*6G:3*(43:3*;*089:5*18;:6.5I,*+;L-:7*:9*:3=G4397*]D;<,*
D-A;4P9/-6<*30*-.7<CD<)*4-8-.-83>6.;E*;/5>9:*6-6734;8*;*-7?D34;8*498;.->5*.:<=I*?-AD-C-
:GE*D366.3=*-*?-689A:;Q*A:<Q*F;=:;*;*.-:@;:9*$366;3:3*(4*69D9A;:9*XVI*4.*-:*?-685F;8*;6-
7-@:;.->*6--74976745IJ9/-*LD3/>9:73*Y;7;<)72.*"@94;A:-,*@7-*?;9797,*?D-<489::GE*498;.;>*
.:<=9>* ?-* -7:-P9:;I*.* 64-9>5*«.5>5»* ;* 9/-* ?3><7;73,* >-/* -C568-48;437H6<* 8;PH* -/D->:G>*
347-D;797->*$366;3:3*:3*D5C9F9*20–30-Q*/-A-4*XVI*4.*(4-*46<.->*685@39,*4*-.D5F9:;;*!36;-

70 *K3>*F9.*'.*133–134.
71 *K3>*F9.*'.*134–135.*!-=>-F:-,*;:79D96*!36;8;<*III*.*.D9675*$366;3:3*>-/*-C568-48;437H6<*79>,*@7-*O7-7*.D967*
CG8*6*:;>*4-*4D9><*.D9J9:;<*:3689A:;.3*?D967-83*;*498;.;E*.:<=H*67D9>;86<*?-85@;7H*O75*69>9E:5I*D98;.4;I.
72 *'>.:*M-683:;9*!-8-.-83>6.-/-*>-:367GD<*;/5>9:3*+;L-:73*498;.->5*.:<=I*!36;8;I*(-3::-4;@5*-*6>9D-
7;* 673DB3*$366;3:3*,-6-/-*//*N-?-8:9:;<* .*%.73>* ;67-D;@96.;>,* 6-CD3::G>* ;* ;=A3::G>*%DQ9-/D3L;@96.-E*
O.6?9A;B;9E*%.3A9>;;*:35..*'MC.,*1846.*K.*1.*S 218.*'D.:*ND94:9D566.;9*?379D;.;.*'.*217.*K9.67*-7497:-/-*
?-683:;<*+;L-:73*($-D>;8;BG:3)*!36;8;I*III*(-@94;A:-,*6?;6-.*-7?D3489::-/-*?-683:;<)*6-QD3:;86<*4*6-67349*
-A:-/-*;=*6C-D:;.-4*4-8-.-83>6.-/-*;/5>9:3*(6>.:*2+,.*"'2$.*Q.XVII.64).
73 *!.83A:3<*.:;/3*!-8-.-83>6.-/-*>-:367GD<*:9*6-A9DF;7*5?->;:3:;<*-*4.83A3Q,*6A983::GQ*!36;8;9>*III*?-*A5P9*
$366;3:3*,-6-/-.*!D<A*8;*7-8H.-*:3*O7->*-6:-43:;;*>-F:-*6->:9437H6<*4*;Q*65J9674-43:;;:*.3.*CG8-*5673:-489:-*
4*8;79D375D9,*4.83A:G9*.:;/;*!-8-.-83>6.-/-*>-:367GD<*?-<4;8;6H*8;PH*4*50-9*/-AG*XVI*4.*;,*6--74976749::-,*
C-899*D3::;9*4.83AG*:9*L;.6;D5I7*(6>.*-C*O7->:*F1>12"!."!.*!.83A:G9*;*=3?;6:G9*.:;/;*!-8-.-83>6.-/-*>--
:367GD<*XVI*4.*'.*77–78).*!*8IC->*685@39*6G:*!36;8;<*III*(43:*IV*4*1563/1564*/.*«5@;:;8Z*?3><7H*?-*-7B9*
64-9>Z*.D967:->Z*?-*673DB9*?-*$36H<:9*?-*,-6->Z*;*498h8Z*?-*:9>Z*.-D>;7;*.-D>Z*:3*46<.Z*/-AZ*:3*9/-*?D9-
673489:;9*>h6<B3*L94D38<*11,*3*A9:H/;*:3*.-D>Z*;>37;*:3*46<.Z*/-AZ*?-*69>;*D5C894Z*;=-*/-65A3D94G*.3=:G»*(6>.:*
!.83A:G9*;*=3?;6:G9*.:;/;*(-6;L-43*!-8-.-83>6.-/-*>-:367GD<*XVI*49.3*;*5?D3=A:9::G9*>-:367GD;*;*?567G:;*
4*XD-68346.-E*9?3DQ;;*//*K;7-4*%.*%.*25.-?;6;*6834<:6.;9*;*D566.;9,*?D;:3A89F3J;9*A9E674;798H:->5*@89:5*
(>?9D37-D6.-/-*2566.-/-*%DQ9-8-/;@96.-/-*-CJ96743*(.*%.*!3QD->9945.*&.,*1906.*K.*5.*MD;8.*'.*44,*S*186).
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8;<*III,*4*.-7-D->*:9>385I*D-8H*;/D38;*4GQ-ABG*;=*!-8-.-83>6.-/-*>-:367GD<).*!9D-<7:-,*6*
O7;>*;*67-;7*64<=G437H*4GC-D*$366;3:3*4*4-6?D;9>:;.;*73.*A-8/-*-F;A39>->5*:3689A:;.5*?D9-
67-83.*M--4;A;>->5,*347-D;797*$366;3:3*4*/83=3Q*498;.-/-*.:<=<*;>98*/-D3=A-*Có8HP99*=:3@9-
:;9,*:9F98;*C-899*@9>*6.D->:-9*«L-D>38H:-9»*>967-*4*B9D.-4:-E*;9D3DQ;;*6-C-D:-/-*673DB374.

M-A4-A<*;7-/;,*=3L;.6;D59>,*@7-,*65A<*?-*469>5,*65AHC3*$366;3:3*CG83*5:;.38H:3*A8<*
6D9A:949.-4-E*256;.*067H*-6:-43:;<*?-83/37H,*@7-*7-7*?-@97,*.-7-DG>*-:*CG8*-.D5F9:*4*:3@389*
30-Q*/-A-4*XVI*4.,*CG8*4G=43:*:9*7-8H.-*9/-*36.97;@96.;>;*?-A4;/3>;*;*@5A963>;,*.-7-DG-
>;*CG8;*?D-683489:G*;*:9.-7-DG9*9/-*6-4D9>9::;.;*(:3?D;>9D,*%:7-:;E*';E6.;E,*%89.63:AD*
'4;D6.;E*;*N3:;;8*M9D9<68346.;E),*:-*;*L3.73>;*64976.-E*@367;*9/-*C;-/D3L;;.*!9D-<7:-,*?D;*
496H>3*?-F;8->*?-*6D9A:949.-4G>*>9D.3>*!36;8;;*III*4*F;4GQ*-6738-6H*5F9*:9*73.*>:-/-*8;B,*
685F;4P;Q*9/-*-7B5,*3*79Q,*.7-*?->:;8*(43:3*III,*?D-F;4P9/-*C-899*@9>*.7-*CG*7-*:;*CG8-*;=*
>-6.-46.;Q*.:<=9E,*9J9*4*?-D5*9/-*I:-67;,*?--4;A;>->5,*4--CJ9*:9*-6738-6H.*V7;>,*4;A;>-,*;*
CG8-*-C568-489:-*7-,*@7-*$366;3:,*>83AP;E*6-4D9>9::;.*!36;8;<*II*;*M3L:57;<*,-D-46.-/-,*
6738*89/9:A-E*5F9*?D;*F;=:;:*-A:;,*7-@:-*:9*=:3<*9/-*4-=D367,*;>9:-438;*9/-*67-897:;>*673D-
B9>,*AD5/;9,*:;6.-8H.-*:9*6->:943<6H*4*9/-*@5A-74-D:GQ*6?-6-C:-67<Q,*3AD96-438;*9>5*?D-6HCG*
64-;>;*>-8;743>;*-673:-4;7H*?-F3D;*4*64-;Q*8;@:GQ*?;6H>3Q*;>9::-*9/-*498;.;E*.:<=H*?D-6;8*
>-8;7H6<*=3*@89:-4*64-9E*69>H;.*!D<A*8;*4*2-66;;*4*1530*/.*>-F:-*CG8-*:3E7;*C-899*?-AQ-A<J99*
8;B-*A8<*.D9J9:;<*73.*A-8/-*-F;A39>-/-*:3689A:;.3:*4:5.3*.D967;8*6-4D9>9::;.*9/-*D-A;4P9-
/-6<*90*/-A3>;*D3:99*A9A3,*5@;4P;E*9/-*9J9*4*-7D-@96.;9*/-AG*4-;:6.->5*D9>9685.

74 *N-?-8:;798H:G>,*?D34A3,*.-649::G>*3D/5>9:7->*4*?-8H=5*C8;=.;Q*-7:-P9:;E*$366;3:3*6*498;.;>*.:<=9>*<48<-
976<*>967-*9/-*?-/D9C9:;<*–*+-4GE*?D;A98*W6?9:6.-/-*6-C-D3*!-8-.-83>6.-/-*>-:367GD<.*!*Q-A9*D9.-:67D5.B;;*
:9.D-?-8<*O7-E*-C;798;*'.*T.*U9D:-4*4G<6:;8,* @7-*4*+-4->*?D;A989*CG8;*?-/D9C9:G*8;B3,*C8;=.;9*.*498;.--
.:<F96.->5*A4-D5*(4*-78;@;9*-7*'73D-/-*?D;A983,*4*.-7-D->*CG8;*=3Q-D-:9:G*79,*.7-*CG8*64<=3:*6*5A98H:G>;*
A4-D3>;)*(6>.:*S(,2+)"#."F.*+9.D-?-8H*(-6;L--!-8-.-83>6.-/-*>-:367GD<*4*64979*3DQ9-8-/;@96.;Q*;6689A-43:;E*
2001*/.*'73DGE*;*+-4GE*?D;A98G*//*MD9?-A-C:GE*(-6;L*;*9/-*-C;798H.*&37.*:35@.-?D3.7;@.*.-:L.,*?-64<J9::-E*
?<7;897;I*-CD979:;<*64<7GQ*>-J9E*?D9?.*(-6;L3,*520-897;I*-64<J9:;<*?9D4-/-*>-:367GD6.-/-*.3>9::-/-*QD3>3*
–*W6?9:6.-/-*6-C-D3*–*;*80-897;I*6-*A:<*D-FA9:;<*>;7D-?-8;73*!-8-.-83>6.-/-*;*]DH946.-/-*M;7;D;>3.*&.,*
2008.*'.*296–308*(-*>9679*?-/D9C9:;<*$366;3:3*–*'.*300–301)).


