
 !!"#$%%&'()%*## +,-./+0"#/.1 2 301#0"4#105#4 !3.,-!+#6#789:;<#%# ==:<#)#$>?&#

 ?*?

@ABCD#EFGHIGJK#
 !"#$%!&'%()*+%#,-./(0-0*123-/'4!*5.(3(6%!*!4!3-7#89:*;4.!<%!*

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

0&'-"1)%&%%/'!23+%4'2%).+5%"6'7,#2-''

0&'&!820!&92-'

4LMNL#ONPQR<PS8#
=>?@AB>C*DB@EFGH@?I*1JKFH>*L>M*NO>KFPI9:*DQG>@BF*

:;<=:'>=?@A;'BC'?D;'EABF;G@A;''

BC'A;FB<>H?HB>'=>G';>CBAF;I;>?'BC'CBA;H<>'

FB@A?J'K@G<;I;>?J'=>G'=ALH?A=?HB>'=M=AGJ'

 !"#$%&'()"#$'*+#&,#$-$).+"#&!"#)"/$)#-$&0%"#,1#&!"#2%,("30%"#,1#%"(,/-'&',-#$-3#"-1,%("*"-&#,1#

1,%"'/-# (,0%&+# 403/*"-&+# $-3# $%5'&%$&',-# $6$%3+# '-# &!"'%# (,%%")$&',-# $-3# '-&"%(,**0-'($&',-7#

 !"# 2%,5)"*# ,1# +2$&'$)# )'*'&+# 1,%# )"/$)# 1,%("# ,1# 403/"*"-&# $+# ,-"# ,1# *$-'1"+&$&',-+# ,1# +&$&"#

+,8"%"'/-&.#,1#"8"%.#'-3"2"-3"-&#(,0-&%.#6$+#(,-+'3"%"37# !"#$%&'()"#$)+,#$-$).+"+#3'11"%"-("+#

5"&6""-# $# 403/*"-&# ,1# -$&',-$)# (,0%&# $-3# $%5'&%$)# $6$%3# 3"2"-3'-/# ,-# &!"# (),+"-"++# ,1#

(,--"(&',-#6'&!#$#)$6#$-3#,%3"%#,1#$#+&$&"#6!"%"#$#(,0%&#'+#+'&0$&"37#

T<U# V8MW=9# 403/*"-&:# 1,%"'/-# (,0%&:# $%5'&%$&',-:# '-&"%-$&',-$)# $%5'&%$&',-:# "-1,%("*"-&# ,1#

403/*"-&7#

(NOPQRNSTQ' UVNWXYZ[\ !"#$%&'(&)*+ )*,#-"((. , '"-/0,& (01"/(2% 34#, '1. ,25(0((. *0 
,26#(0((. -&7"(+ &(#5"4(2% )3'&, *0 0-$&*-0/&, 8 ,24#90 *":"-&7(+#9# ;0)3< ="('"(>&. '# 
-#542,0((. 6#-'#(&, '"-/0,? (",:2((2@ -3% *"%(&;(#9# :-#9-")3? '#).9("((. .6#9# '#5,#1.A*+ 
1A'2(& :-#*.9#4 #'(#9# '(. ,&',&'0*2 6&1+60 '"-/0,? 40@/" 42**B,# :"-"4&C3,0*2 5(0;(& )342 
9-#7#,2% 6#7*&, 4&/ $0(6042 -&5(2% 6-0D(? :#)*&@(" 5$&1+7"((. *#,0-##$&93 4&/ 6-0D(042? 
:#)21"((. :#1&*2;(#D *0 "6#(#4&;(#D &(*"9-0>&D? 1&$"-01&50>&. -3%3 60:&*013 ,2,#'.*+ :-#$1"43 
)3'#,#9# 50%2)*3 :-0,0 (0 (#,2@ -&,"(+ *0 ,24090A*+ ,&' A-2'2;(#D (0362 *0 :-06*262 :#)*0,2*2 
:2*0((. :-# "6)*"-2*#-&01+(3 '&A )3'#,#9# -&7"((.< 

E:12, A-2'2;(2% :-2:2)&, )3'#,2% -&7"(+ &(#5"4(2% '"-/0, (0 )3):&1+(& ,&'(#)2(2 , 
F6-0D(& 4#/12,2@ 71.%#4 50)*#)3,0((. :-#>"'3-2',25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&, 
*0 0-$&*-0/&,? A-2'2;(0 :-2-#'0 .6#D (" B #)*0*#;(# ,25(0;"(#A , (036#,&@ 1&*"-0*3-&< !" 
'2,1.;2)+ (0 *"? C# , 6#(*"6)*& ,25(0((. *0 ,26#(0((. (0 *"-2*#-&D F6-0D(2 506#(#'0,">+ (" 
-#5-&5(.B -&7"((. )3'&, &(#5"4(2% '"-/0, *0 -&7"((. &(#5"4(2% 0-$&*-0/&, G,2%#'.;2 5& 54&)*3 ;< H 
)*< IJK LMN F6-0D(2 :&' -&7"((.42 &(#5"4(2% )3'&, ("#$%&'(# -#534&*2 -&7"((. )3'3 &(#5"4(#D 
'"-/0,2O &(72% 6#4:"*"(*(2% #-90(&, &(#5"4(2% '"-/0,? '# 6#4:"*"(>&D .62% (01"/2*+ -#591.' 
>2,&1+(2% ;2 9#):#'0-)+62% ):-0,O &(#5"4(2% ;2 4&/(0-#'(2% 0-$&*-0/&,P< E*&4 A-2'2;(0 :-2-#'0 
,25(0((. *0 ,26#(0((. -&7"((. )3'3 &(#5"4(#D '"-/0,2 *0 -&7"((. &(#5"4(#9# 0-$&*-0/3 
:-2(>2:#,# ,&'-&5(.B*+).? *#43 #6-"4# ("#$%&'(# -#591.'0*2 :2*0((. :-# A-2'2;(3 :-2-#'3 
,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&,? 0 #6-"4# 8 ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% 
0-$&*-0/&,< 

&RQX]^' NOPQRR]_' `NOX]`aYRb' ]' UcWX]TQd]ef' S' gT[_' ^QUNhQPTNSQRN' VN^Sig^QRRg' `QRNj'

UVNWXYZ[< M-#$1"40*2>& ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&, *0 0-$&*-0/&, , F6-0D(& 
$31# :-2),.;"(# (2560 (036#,2% :-0>+ *062% ,;"(2% .6 E<Q< R&93(? S<S< R#93)10,)+62@? T<U< 
V,*37"(6#? W<E< X0@>",? T< N0-4050? E<E< N#40-#,? S<T< Y",? !<U< S0-27",0? Z<[< M-2*260? =<\< 
]#-*3(0? ^<\< ]3-)0? _<Q< L&-0*? Z<E< `"-(.6? S<a< b*"c0( *0 &(< 

5YPNk '0(#D (036#,#D )*0**& B '#)1&'/"((. A-2'2;(#D :-2-#'2 ,25(0((. *0 ,26#(0((. 
-&7"(+ &(#5"4(2% )3'&,? 0 *06#/ -&7"(+ &(#5"4(2% 0-$&*-0/&, 3 D% ):&,,&'(#7"((& *0 ,50B4#5,d.563< 

-[TXQ`'NORNSRNlN'ZQPYV]QXc\ E25(0((. -&7"((. &(#5"4(#9# )3'3 #5(0;0B? C# ,#(# )13/2*+ 
:&'*,"-'/"((.4 >2,&1+(2% *0 &(72% :-0, & #$#,e.56&, *06 )04#? .6 & -&7"((. ,&*;25(.(#9# )3'3< F 
-.'& ,2:0'6&, '#)*0*(+#? C#$ -&7"((. $31# 127" ,25(0(" G(0:-2610'? :-# -#5&-,0((. 71A$3P< F 



 !!"#$%%&'()%*## +7-./!TX#/.1 2 3TX#0#/-Y7"Z#4 !T,-[#

 ?*$#

&(72% ,2:0'60% -&7"((. 40B $3*2 C" @ ,26#(0("? *#$*# :&''0(# ):">&01+(&@ :-#>"'3-& (0'0((. 
'#5,#13 (0 ,26#(0((. G(0:-2610'? ,2'0;0 "65"6,0*3-2 0$# -"B)*-0>&. , ):">&01+(#43 -"B)*-&P< =0624 
;2(#4? ,25(0((. &(#5"4(#9# )3'#,#9# -&7"((. B ("#$%&'(#A :"-"'34#,#A @#9# :-243)#,#9# 
,26#(0((.O '1. :-243)#,#9# ,26#(0((. 505,2;0@ ,)*0(#,1AA*+). '#'0*6#,& ,24#92 #6-&4 *2%? .6& 
:#*-&$(& '1. ,25(0((. -&7"((.H< 

S#/(0 :#9#'2*2)+ &5 '346#A =<\< ]#-*3(2 :-# *"? C# ,25(0((. &(#5"4(#9# )3'#,#9# -&7"((. 
#5(0;0B :#72-"((. 506#((#D )212? ("):-#)*#,(#)*&? ,261A;(#)*& -&7"((. &(#5"4(#9# )3'3 (0 
*"-2*#-&A '"-/0,2? .60 ,25(0B >" -&7"((.< E25(0(& -&7"((. &(#5"4(2% )3'&, (0$3,0A*+ ,10)*2,#)*& 
("50:"-";(#)*&? ,261A;(#)*&? 0 -&7"((. :-# :-2)3'/"((. 8 C" @ :&'1.90A*+ ,26#(0((A< E25(0((. 
*0 ,26#(0((. &(#5"4(2% )3'#,2% -&7"(+ (0 *"-2*#-&D F6-0D(2 #5(0;0B @ :#72-"((. (0 (2% 
50901+(##$#,e.56#,#)*& 3 4"/0% F6-0D(2f< =060 :#52>&. (036#,>. :#,(&)*A ,&':#,&'0B :#1#/"((.4 
)*< H X06#(3 F6-0D(2 ,&' fI<Kg<fKKh -#63 i fjKJklm nM-# 4&/(0-#'(" :-2,0*(" :-0,#o :-# *"? C# 
,25(0((. -&7"((. &(#5"4(#9# )3'3 B :#72-"((.4 506#((#D )212 -&7"((. &(#5"4(#9# )3'3 (0 
*"-2*#-&A F6-0D(2 *0 B? :# )3*&? DD *1340;"((.4 5 #91.'3 (0 ,10)*2,#)*& 506#((#D )212 )3'#,#9# 
-&7"((.< E*&4 (036#,">+ (" :#.)(AB? (0 .6&@ :&')*0,& ,&'$3,0B*+). :#72-"((. 506#((#D )212 
-&7"((. )3'3 #'(&BD '"-/0,2 (0 *"-2*#-&A &(7#D '"-/0,2< 

E25(0;"((. A-2'2;(#D :-2-#'2 ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&, :#*-"$3B 
50912$1"((. 3 :-#$1"43 :-#)*#-#,2% 4"/ '&D 506#((#D )212 )3'#,#9# -&7"((. .6 #'(&BD 5 :-#.,&, 
'"-/0,(#9# )3,"-"(&*"*3 6#/(#D ("501"/(#D 6-0D(2< 

^1#,# n)3,"-"(&*"*o :#%#'2*+ ,&' c-0(>35+6#9# )1#,0 pqrstuvwx 8 (#)&@ ,"-%#,(#D ,10'2< \6 
,6053B U< \6#,A6? 6#()*2*3>&@(2@ :-2(>2: '"-/0,(#9# )3,"-"(&*"*3 :"-"'$0;0B (":&'1"91&)*+ 
'"-/0,2 $3'+k.6&@ &(7&@ ,10'& .6 3)"-"'2(& 6-0D(2? *06 & 50 DD 4"/042I< M-2 >+#43 )3,"-"(&*"* 
'"-/0,2 :"-"'$0;0B -"01&50>&A ',#% 0):"6*&,y :#k:"-7" 5'0*(#)*& '"-/0,2 )04#)*&@(# 5'&@)(A,0*2 
),#A ,10'3 (0 *"-2*#-&D? #6-")1"(&@ '"-/0,(24 6#-'#(#4 0$# :#5(0;"(&@ &(7242 #5(06042 
(01"/(#)*& '# '"-/0,(#D *"-2*#-&D? .63 '"-/0,0 6#(*-#1AB? & :#k'-39"? ):-#4#/(&)*+ )04#)*&@(# 
:-2@40*2 -&7"((. , 4&/(0-#'(2% ,&'(#)2(0%z< 

]3(6>&#(01+(# '"-/0,(0 ,10'0 , F6-0D(& 5'&@)(AB*+). (0 50)0'0% DD :#'&13 (0 *-2 9&162y 
506#(#'0,;3? ,26#(0,;3 & )3'#,3< =062@ DD :#'&1 506-&:1"(# , )*< g N#()*2*3>&D F6-0D(2< [1. 6#/(#D 
5 9&1#6 '"-/0,(#D ,10'2 ,10)*2,& -2)2 ,"-%#,"()*,0 (0 *"-2*#-&D F6-0D(2< ^3'#,0 ,10'0 :-#.,1.B 
)"$" ;"-"5 :-0,#)3''. & 3%,01"((. 50901+(##$#,d.56#,2% -&7"(+ , :-#>")& >2,&1+(#9#? 
6-24&(01+(#9#? 0'4&(&)*-0*2,(#9# & 9#):#'0-)+6#9# )3'#;2()*,0h< =#43 c3(6>&A ,&':-0,1"((. 
:-0,#)3''. , F6-0D(& 4#/" 5'&@)(A,0*2 127" 36-0D()+60 )3'#,0 ,10'0 , #)#$& )3'&,? C# ,%#'.*+ '# 
)3'#,#D )2)*"42 F6-0D(2? ,25(0;"(#D N#()*2*3>&BA F6-0D(2 *0 X06#(#4 F6-0D(2 ,&' Kj<Kj<fKHK -#63 
i fzhIkml nM-# )3'#3)*-&@ & )*0*3) )3''&,og< 

X06-&:1"(2@ 3 :< J )*< HfJ N#()*2*3>&D F6-0D(2 :-2(>2: #$#,d.56#,#)*& -&7"(+ )3'3 
)*#)3B*+). )04" -&7"(+ 36-0D()+62% )3'&,j< =06? ,&':#,&'(# '# ;< H )*< Hz LMN F6-0D(2 )3'#,& 
-&7"((.? C# (0$-012 506#((#D )212? #$#,e.56#,& '1. ,)&% #-90(&, '"-/0,(#D ,10'2 & #-90(&, 4&)>",#9# 
)04#,-.'3,0((.? :&':-2B4)*,? 3)*0(#,? #-90(&50>&@? :#)0'#,2% ;2 )13/$#,2% #)&$ *0 9-#40'.( & 
:&'1.90A*+ ,26#(0((A (0 ,)&@ *"-2*#-&D F6-0D(2? 0 3 ,2:0'60%? ,)*0(#,1"(2% 4&/(0-#'(242 
'#9#,#-042? 59#'0 (0 #$#,e.56#,&)*+ .62% (0'0(0 E"-%#,(#A W0'#A F6-0D(2? k & 50 DD 4"/042{< 
M#'&$(" :#1#/"((. 4&)*2*+). , ;< f )*< HI X06#(3 F6-0D(2 ,&' Kj<Kj<fKHK -#63 i fzhIkml nM-# 

                                                      
H R#93)10,)62@? S<S< GfKKgP<  !"#$%&'(#%(! )&*+%(! ,'&-(y 3;"$< hk" 25'<? :"-"-0$< 2 '#:<? ) 254< 

S#)6,0y Z-2)*|? zIK< 
f ]#-*3(0? =<\< GfKHHP< M#(.**. *0 :-0,#,0 :-2-#'0 ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&, , 

F6-0D(&< .#-(/&+? 7 (130), zHkzz<  
I \6#,A6? U< GfKHKP< ["-/0,(2@ )3,"-"(&*"* & :-0,0 1A'2(2< 01*%2/ ./&#!314 ,'&-(-25 %&$/ 6/'&4%2, 2, 

H{kIH< 
z L,&6? S<E<? M"*-272(? T<E<? Q,-04"(6#? Y<Q< GfKHHP< 7&8&9:%& +!('1; #!'"&-2 1 ,'&-&: :&'-3;(26< 

}0-6&,y M-0,#? {Kk{H< 
h T$#-#*#,? Z<!< GfKHHP< <=>!+!('!+2)!*/&; ?'2*,'$#!%@2;: $)!=%AB /$'*< T'"))0y ]"(26)? zIg< 
6 7&/(% ,'( *$#($*+'1B 1 *+&+$* *$##1- 2010 GE"-%#,(0 W0'0 F6-0D(2P< <C1@1B%2B *&B+ 0!'5(-%(4 D&#2 
6/'&4%2< ~ ����y���v�qxf<uv�v<�qs<rv��v�p�p�q��fzhIkHj� GfKHg? 12:"(+? fHP<  

j E(%*+2+$@1; 6/'&4%2 1996 GE"-%#,(0 W0'0 F6-0D(2P< <C1@1B%2B *&B+ 0!'5(-%(4 D&#2 6/'&4%2< 
~����y���v�qxI<uv�v<�qs<rv��v�p�p�q��fhz��K����Jgk��K��f��H�{K� GfKHg? 12:"(+? fHP< 

{ F2-19:%2B ,'(@!*$&9:%2B /(#!/* 6/'&4%2 2004 GE"-%#,(0 W0'0 F6-0D(2P< <C1@1B%2B *&B+ 0!'5(-%(4 

D&#2 6/'&4%2< ~����y���v�qxf<uv�v<�qs<rv��v�p�p�q��HgH{kHh� GfKHg? 12:"(+? fHP< 



 !!"#$%%&'()%*## +,-./+0"#/.1 2 301#0"4#105#4 !3.,-!+#6#789:;<#%# ==:<#)#$>?&#

 ?*%

)3'#3)*-&@ & )*0*3) )3''&,o< E#'(#;0) 3 ;< g ,6050(#D )*0**& *06#/ 505(0;0B*+).? C# )3'#,& -&7"((. 
&(72% '"-/0,? -&7"((. 4&/(0-#'(2% 0-$&*-0/&,? -&7"((. 4&/(0-#'(2% )3'#,2% 3)*0(#, *0 
0(01#9&;(& -&7"((. &(72% 4&/(0-#'(2% #-90(&50>&@ C#'# ,2-&7"((. ):#-&, B #$#,d.56#,242 '# 
,26#(0((. (0 *"-2*#-&D F6-0D(2 50 34#,? ,25(0;"(2% 506#(#4? 0 *06#/ ,&':#,&'(# '# 4&/(0-#'(2% 
'#9#,#-&,? 59#'0 (0 #$#,d.56#,&)*+ .62% (0'0(0 E"-%#,(#A W0'#A F6-0D(2< =06#/ ,&':#,&'(# '# )*< 
H X06#(3 F6-0D(2 ,&' fI<Kg<fKKh -#63 i fjKJklm nM-# 4&/(0-#'(" :-2,0*(" :-0,#o ,25(0((. 
-&7"((. &(#5"4(#9# )3'3 8 :#72-"((. 506#((#D )212 -&7"((. &(#5"4(#9# )3'3 (0 *"-2*#-&A F6-0D(2 
, :#-.'63? ,)*0(#,1"(#43 506#(#4H< 

E2(260B :2*0((.? .6 ):&,,&'(#)2*+). ,25(0;"(0 )*< H X06#(3 F6-0D(2 ,&' fI<Kg<fKKh 
-#63 i fjKJklm nM-# 4&/(0-#'(" :-2,0*(" :-0,#o 4#/12,&)*+ :#72-"((. 506#((#D )212 -&7"((. 
&(#5"4(#9# )3'3 (0 *"-2*#-&A F6-0D(2? 0 *06#/ ,)*0(#,1"(0 , ;< g )*< HI X06#(3 F6-0D(2 ,&' 
Kj<Kj<fKHK -#63 i fzhIkml nM-# )3'#3)*-&@ & )*0*3) )3''&,o #$#,d.56#,&)*+ '# ,26#(0((. (0 
*"-2*#-&D F6-0D(2 )3'#,2% -&7"(+ &(72% '"-/0, 5 :-2(>2:#4 '"-/0,(#9# )3,"-"(&*"*3 *0 
,"-%#,"()*,#4 36-0D()+6#D )3'#,#D ,10'2 , :2*0((.% ,&':-0,1"((. :-0,#)3''. (0 *"-2*#-&D F6-0D(2< 

W&7"((.? 3%,01"(& )3'042 :",(#D '"-/0,2? B )610'#,#A ;0)*2(#A :-0,#,#D )2)*"42 
,&':#,&'(#D '"-/0,2? DD :-0,#:#-.'63< X06#((0 )210 *062% -&7"(+ 40B ),#D4 '/"-"1#4 )3'#,3 ,10'3 
:",(#D '"-/0,2? 0 @#9# 506#((&)*+ �-3(*3B*+). (0 :-0,#,2% (#-40% >&BD '"-/0,2? 50)*#)#,0(2% )3'#4 
50 ,)*0(#,1"(#A , >&@ '"-/0,& )3'#,#A :-#>"'3-#A< E >+#43 :-#.,1.B*+). ,"-%#,"()*,# )3'#,#D 
,10'2 (0 ,&':#,&'(&@ *"-2*#-&D< =#43 :-2-#'(#? C# :2*0((. :-# *"? ;2 ,25(0,0*2 *0 ,26#(3,0*2 
&(#5"4(" )3'#," -&7"((. (0 ),#D@ *"-2*#-&D? *06#/ B )3,"-"((24 :-0,#4 6#/(#D '"-/0,2? .60 @#9# 
5'&@)(AB (0 :&')*0,& (#-4 4&/(0-#'(#9# :-0,0 *0 ,10)(#9# 506#(#'0,)*,0 ;"-"5 ,10)(& #-90(2 
)3'#,#D ,10'2 71.%#4 :"-",&-62 (0.,(#)*& :",(2% 34#,? 5#6-"40? )34&)(#)*& :-2:2)&, )3'#,#9# 
-&7"((. 5 :3$1&;(24 :#-.'6#4? C# '&B (0 *"-2*#-&D '0(#D '"-/0,2< E&':#,&'(# '# :< n$o ;< f )*< h 
N#(,"(>&D :-# ,25(0((. *0 ,26#(0((. &(#5"4(2% 0-$&*-0/(2% -&7"(+ ,&' HK<Kg<HJh{ -#63 3 ,25(0((& & 
5,"-("((& '# ,26#(0((. 0-$&*-0/(#9# -&7"((. 4#/" $3*2 ,&'4#,1"(#? .6C# 6#4:"*"(*(0 ,10'0 
6-0D(2? , .6&@ 50:2*3B*+). ,25(0((. & ,26#(0((.? 5(0@'"? C# ,25(0((. & ,26#(0((. >+#9# -&7"((. 
)3:"-";0*+ :3$1&;(#43 :#-.'63 >&BD 6-0D(2f< 

^040 '&. 8 ,25(0((. -&7"((. &(#5"4(#9# )3'3 8 >"? , :"-73 ;"-93? 06* '#,&-2 '# )3'#,#D 
)2)*"42 &(#5"4(#D '"-/0,2< E&( �-3(*3B*+). (0 ,5.*#43 '"-/0,#A (0 )"$" 5#$#,d.50((& G71.%#4 
3610'"((. ',#)*#-#((&% ;2 $090*#)*#-#((&% 4&/(0-#'(2% '#9#,#-&,P ,25(0,0*2 (0 ),#D@ *"-2*#-&D 
'&A )3'#,2% -&7"(+? 3%,01"(2% 3 &(72% '"-/0,0%< \6 :-0,21# @'"*+). :-# '"-/0,2? C# 40A*+ 
'"4#6-0*2;(3 )3'#,3 )2)*"43 *0 :&'6#-AA*+). :-2(>2:3 ,"-%#,"()*,0 :-0,0< 

F 5,d.563 &5 >24 ,25(0((. ;2((#)*& )3'#,#9# -&7"((. (0 *"-2*#-&D &(7#D '"-/0,2 , :"-73 
;"-93 #5(0;0B ,25(0((. :-0,0? .6" >24 -&7"((.4 50%2C0B*+).< F )3;0)(#43 &(*"9-#,0(#43 
)3):&1+)*,& :"-"*2(0((. 6#-'#(3 '"-/0,2 ,/" (" 4#/" #5(0;0*2 >&16#,2*#9# ,2:0'0((. #)#$2 5 
)2)*"42 :-0,#,#9# 50%2)*3 *06#D '"-/0,2< 

E25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&, (0 *"-2*#-&D F6-0D(2 '0B :&')*0,2 '1. 
4#/12,#)*& ,25(0((. *0 ,26#(0((. -&7"(+ 36-0D()+62% )3'&, (0 *"-2*#-&D &(#5"4(2% '"-/0,< 
M#)*3:#,# >" :#,2((# :-25,")*2 '# c#-43,0((. B'2(#9# :-0,#,#9# :-#)*#-3? , .6#43 :-0,0 *0 
#$#,d.562 #)#$2 4#/3*+ -"01&5#,3,0*2)+ *0 50%2C0*2)+ 50 #'(06#,242 :-2(>2:042 (0 *"-2*#-&D 
$&1+7#)*& '"4#6-0*2;(2% '"-/0, $"5 #$4"/"(+ 50 *"-2*#-&01+(#A #5(06#A< 

Z-2'2;(0 :-2-#'0 ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% 0-$&*-0/&, '"C# ,&'-&5(.B*+). 
,&' ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% )3'&,< #$#,d.56#,0 )210 -&7"((. 0-$&*-0/(#9# )3'3 
:#,d.50(0 (" 5 )3,"-"((#A )3'#,#A ,10'#A :",(#D '"-/0,2? 0 5 ;2((&)*A 0-$&*-0/(#D 39#'2 
G0-$&*-0/(#9# 50)*"-"/"((. , 6#(*-06*&P< !0 ,&'4&(3 ,&' '"-/0,(2% )3'&,? #)(#,(24 :-25(0;"((.4 
.62% B ,2-&7"((. A-2'2;(2% ):#-&, ,)"-"'2(& 6#(6-"*(#D 6-0D(2? 4&/(0-#'(& 6#4"->&@(& 0-$&*-0/& 
)*,#-"(& '1. ,2-&7"((. ):#-&,? C# ,2(260A*+ 3 )c"-& 4&/(0-#'(#D *#-9&,1&? *#$*# %#;0 $ #'(0 5 
)*#-&( ):#-3? 0$# @ #$2',& )*#-#(2 B &(#5"4(242 )3$dB6*042 '1. '"-/0,2? (0 *"-2*#-&D .6#D 
,&'$3,0B*+). 0-$&*-0/< =06 )04# '#,#1& ;0)*#A ):-0,#A B 50)*#)3,0((. 4&/(0-#'(242 
6#4"->&@(242 0-$&*-0/042 (#-4 506#(#'0,)*,0 &(72% 6-0D(< =#43 5(0%#'/"((. 0-$&*-0/(#9# )3'3 
(0 *"-2*#-&D *&BD ;2 &(7#D '"-/0,2 (" 40B ,2-&701+(#9# 5(0;"((.< W&7"((. 4&/(0-#'(#9# 

                                                      
H 7&/(% ,'( 31"%&'(#%! ,'2-&+%! ,'&-( 2005 GE"-%#,(0 W0'0 F6-0D(2P< <C1@1B%2B *&B+ 0!'5(-%(4 D&#2 

6/'&4%2< ~����y���v�qxh<uv�v<�qs<rv��v�p�p�q��fjKJkHh� GfKHg? 12:"(+? fHP< 
f N#(,"(>&. :-# ,25(0((. *0 ,26#(0((. &(#5"4(2% 0-$&*-0/(2% -&7"(+ GHJh{P TT!< <C1@1B%2B *&B+ 

0!'5(-%(4 D&#2 6/'&4%2< ~����y���v�qxK<uv�v<�qs<rv��v�p�p�q��JJh�KjK� GfKHg? 12:"(+? fHP< 



 !!"#$%%&'()%*## +7-./!TX#/.1 2 3TX#0#/-Y7"Z#4 !T,-[#

 ?*)#

6#4"->&@(#9# 0-$&*-0/3 50 ),#BA :-2-#'#A 40B? :",(#A 4&-#A? "6)*"-2*#-&01+(2@ %0-06*"-? 
#)6&1+62 , (+#9# 5(0;(# )10$72@ 5,e.5#6 5 :-0,#:#-.'6#4 '"-/0,2 5(0%#'/"((. 0-$&*-0/3? (&/ 3 
-&7"((. '"-/0,(#9# )3'3< =#43 ,26#(0((. -&7"((. &(#5"4(#9# )3'3 (0 *"-2*#-&D &(7#D 6-0D(2 8 >" 
"6)*-0#-'2(0-(2@ ,2:0'#6? *#'& .6 ,26#(0((. (0 *"-2*#-&D &(7#D 6-0D(2 -&7"((. &(#5"4(#9# 
0-$&*-0/3 8 >" )*0('0-*(0 )2*30>&. '1. *062% -&7"(+< 

=06#/ .6 505(0;2, N#()*2*3>&@(2@ ^3' F6-0D(2 , F%,01& ,&' Hz /#,*(. HJJj -#63 i zzk5 3 
):-0,& i KHg�HfzHkJj 50 6#()*2*3>&@(24 5,"-("((.4 '"-/0,(#9# 5#,(&7(+#"6#(#4&;(#9# 
:&':-2B4)*,0 n^10,3*2;k^*01+o C#'# *1340;"((. )*0**& Hfz N#()*2*3>&D F6-0D(2 & X06#(3 F6-0D(2 
nM-# 4&/(0-#'(2@ 6#4"->&@(2@ 0-$&*-0/o? S&/(0-#'(2@ 6#4"->&@(2@ 0-$&*-0/(2@ )3' :-2 
=#-9#,#k:-#42)1#,&@ :010*& F6-0D(2 B *-"*"@)+624 )3'#4? C# -#591.'0B ):#-2 5 >2,&1+(2% 
:-0,#,&'(#)2( 50 34#,2 (0.,(#)*& :2)+4#,#D 0-$&*-0/(#D 39#'2 G'#4#,1"(#)*&P )*#-&( :-# :"-"'0;3 
@#43 *062% ):#-&,H< ^*#-#(2 *06#D 0-$&*-0/(#D 39#'2 50 ,10)(24 -#5)3'#4 :"-"'$0;0A*+ :"-"'0;3 
):#-&, (0 ,2-&7"((. :#)*&@(#9# 0-$&*-0/(#9# #-90(3? .624 B 505(0;"(2@ 0-$&*-0/(2@ )3'< ;2 
0-$&*-0/3 5 6#(6-"*(#D ):-0,2O 4#/3*+ :-25(0;0*2 0-$&*-&, *0 ,25(0;0*2 (#-42 :-0,0? .6& $3'3*+ 
50)*#)#,3,0*2)+ 0-$&*-042 :&' ;0) -#591.'3 ):#-3 :# )3*&< =#43 S&/(0-#'(2@ 6#4"->&@(2@ 
0-$&*-0/(2@ )3' :-2 =#-9#,#k:-#42)1#,&@ :010*& F6-0D(2 .6 ("'"-/0,(2@ #-90( (" 5'&@)(AB 
c3(6>&D :-0,#)3''. , 6#(*"6)*& )*0**& Hfz N#()*2*3>&D F6-0D(2< 

F 5,d.563 5 ("'"-/0,(24 %0-06*"-#4 0-$&*-0/&,? ,&')3*(&)*A , (2% c3(6>&D ,&':-0,1"((. 
:-0,#)3''.? (0,-.' ;2 4#/(0 )*,"-'/3,0*2 :-# (0'&1"((. D% -&7"(+ 506#((#A )21#A? 0 #*/" & 
:#72-"((. >&BD 506#((#D )212 (0 *"-2*#-&A &(7#D '"-/0,2< ="-4&( n506#((0 )210o 3 @#9# 
50)*#)3,0((& '# -&7"((. 0-$&*-0/3 53)*-&;0B*+). 3 :< g M#1#/"((. :-# S#-)+63 0-$&*-0/(3 6#4&)&A 
:-2 =#-9#,#k:-#42)1#,&@ :010*& F6-0D(2? C# B [#'0*6#4 i f '# X06#(3 F6-0D(2 ,&' fz 1A*#9# HJJz 
-#63 i zKKfk�ll nM-# 4&/(0-#'(2@ 6#4"->&@(2@ 0-$&*-0/of< E*&4 3 '0(#43 ,2:0'63 @'"*+). (" 
)*&1+62 :-# (0$-0((. -&7"((.4 S#-)+6#D 0-$&*-0/(#D 6#4&)&D 506#((#D )212? )6&1+62 :-#)*# :-# 
(0$-0((. (24 ;2((#)*&< ="-4&( n506#((0 )210o , '0(#43 ,2:0'63 ,26#-2)*#,3B*+). 506#(#'0,>"4 
n50 5,2;6#Ao< !0,-.' ;2 506#(#'0,">+ (0):-0,'& :-09(3, ,25(0((. 50 -&7"((.4 0-$&*-0/(#9# 
#-90(3 506#((#D )212 .6 :-#.,3 '"-/0,(#D ,10'2< 

!0 :&')*0,& :-2(>2:&, ),#$#'2 '#9#,#-3 *0 0,*#(#4&D ,#1& )*#-#(2 4&/(0-#'(#9# 6#(*-06*3 
,:-0,& )04#)*&@(# ,25(0;0*2 .6 :#-.'#6 *0 :-#>")301+(& 50)#$2 ,2-&7"((. ):#-&,? C# ,2(260A*+ 5 
>+#9# 6#(*-06*3 G,#(2 4#/3*+ #$-0*2 $3'+k.62@ 0-$&*-0/(2@ )3'? .62@ 5(0%#'2*+). (0 *"-2*#-&D 
$3'+k.6#D 6-0D(2? .6C# >"@ )3' ):">&01&53B*+). (0 ,2-&7"((& ,&':#,&'(2% ):#-&,P? *06 & 5'&@)(2*2 
,2$&- :-0,0? C# :&'1.90B 50)*#)#,3,0((A '# ,&':#,&'(2% :-0,#,&'(#)2(< =#43 ,25(0((. -&7"((. 
&(#5"4(#9# 0-$&*-0/3 *0 @#9# ,26#(0((. (0 *"-2*#-&D F6-0D(2 #5(0;0B ,25(0((. '"-/0,#A ;2((#)*& 
#$#% ,2C",6050(2% :-2(>2:&,? 0 *06#/ :-2(>2:3' �v��v prx� ptusvx�v G,&' 10*< 8 '#9#,#-&, )1&' 
'#*-243,0*2).P? #)6&1+62 #$#,d.56#,0 )210 -&7"((. &(#5"4(#9# 0-$&*-0/3 :#,d.50(0 5 ;2((&)*A 
0-$&*-0/(#D 39#'2 G0-$&*-0/(#9# 50)*"-"/"((. , 6#(*-06*&P? 0 *#43 ,25(0((. *0 ,26#(0((. -&7"(+ 
&(#5"4(2% 0-$&*-0/&, (0 *"-2*#-&D F6-0D(2 #5(0;0B ,25(0((. *0 ,26#(0((. )04#9# 6#(*-06*3< 

["-/0,0 )04#)*&@(# ,25(0;0B 34#,2 *0 :#-.'#6 ,25(0((. *0 ,26#(0((. (0 ,10)(&@ *"-2*#-&D 
-&7"(+ &(#5"4(2% )3'&,< T'(06 :-2 >+#43 )3' '"-/0,2? (0 *"-2*#-&D .6#D ,&'$3,0B*+). ,25(0((. *0 
,26#(0((. -&7"((. &(#5"4(#9# )3'3? (" 4#/" ,*-3;0*2). 3 54&)* )04#9# &(#5"4(#9# )3'#,#9# 
-&7"((.? 54&(A,0*2 @#9#? ,25(0,0*2 506#((24 ;2 ("506#((24? #)6&1+62 *06& '&D (")34&)(& 5 )04#A 
)3**A n,25(0((.o< \6 505(0;0B V<[ R#.-)+62@? ,2-&73A;2 :2*0((. :-# ,&*;25(.(2@ :3$1&;(2@ 
:#-.'#6 0-$&*-0/(2% -&7"(+? '"-/0,(& )3'2 #>&(AA*+ -"531+*0*2 D% ,25(0((. *0 ,26#(0((.? 01" 0/ 
(&.6 (" 40A*+ :-0,0 :"-"91.'0*2 0-$&*-0/(& -&7"((. :# )3*&I< L" :-0,21# )*#)3B*+). .6 -&7"(+ 
&(#5"4(2% )3'&, *06 & -&7"(+ &(#5"4(2% 0-$&*-0/&,< =06? ,&':#,&'(# '# :< Hf M#)*0(#,2 M1"(343 
E"-%#,(#9# ^3'3 F6-0D(2 ,&' fz<Hf<HJJJ -#63 i Hf nM-# :-06*263 -#591.'3 )3'042 61#:#*0(+ :-# 
,25(0((. @ ,26#(0((. -&7"(+ &(#5"4(2% )3'&, *0 0-$&*-0/&, & :-# )60)3,0((. -&7"(+? :#)*0(#,1"(2% 
3 :#-.'63 4&/(0-#'(#9# 6#4"->&@(#9# 0-$&*-0/3 (0 *"-2*#-&D F6-0D(2o 61#:#*0((. :-# ,25(0((. @ 

                                                      
H G,'&-& H& /(%*+2+$@1B%23 H-!'%!%%;3 #!'"&-%(8( H(-%1I%:(!/(%(31)%(8( ,1#,'2J3*+-& «G9&-$+2)-

G+&9:» >(#( +9$3&)!%%; *+&++1 124 E(%*+2+$@14 6/'&4%2 1 7&/(%$ 6/'&4%2 «K'( 31"%&'(#%2B 
/(3!'@1B%2B &'=1+'&"»? i KHg�HfzHkJj? N^F HJJj<  

f 7&/(% ,'( 31"%&'(#%2B /(3!'@1B%2B &'=1+'&" 1994 GE"-%#,(0 W0'0 F6-0D(2P< <C1@1B%2B *&B+ 

0!'5(-%(4 D&#2 6/'&4%2< ~����y���v�qxK<uv�v<�qs<rv��v�p�p�q��zKKfkHf� GfKHg? 12:"(+? fHP< 
I R#.-)+62@? V<[< GfKHIP< F4#,2 50)*#)3,0((. 50)*"-"/"((. :-# :3$1&;(2@ :#-.'#6 , F6-0D(& *0 

'"-/0,0% ),&*3< 6%1-!'*2+!+*:/1 %&$/(-1 H&,2*/2, 3 (47), fKzkfKJ< 



 !!"#$%%&'()%*## +,-./+0"#/.1 2 301#0"4#105#4 !3.,-!+#6#789:;<#%# ==:<#)#$>?&#

 ?*(

,26#(0((. -&7"(+ &(#5"4(2% )3'&, G0-$&*-0/&,P )3' -#591.'0B 3 ,25(0;"(2% (242 4"/0% & (" 4#/" 
,%#'2*2 , #$9#,#-"((. :-0,21+(#)*& >2% -&7"(+ :# )3*&? ,(#)2*2 '# #)*0((&% $3'+k.6& 54&(2H< 

-[ORNST[' RQcTNSNlN' `NOX]`aYRRg' ]' UYVOUYTP[S[' UN`QXbm[_' VN^VNWNT' c' `QRNZc'

RQUVgZTc\ =0624 ;2(#4? (" '2,1.;2)+ (0 *"? C# , ;< H )*< IJK LMN F6-0D(2 :&' -&7"((.42 
&(#5"4(2% )3'&, ("#$%&'(# -#534&*2 -&7"((. )3'3 &(#5"4(#D '"-/0,2O &(72% 6#4:"*"(*(2% #-90(&, 
&(#5"4(2% '"-/0,? '# 6#4:"*"(>&D .62% (01"/2*+ -#591.' >2,&1+(2% ;2 9#):#'0-)+62% ):-0,O 
&(#5"4(2% ;2 4&/(0-#'(2% 0-$&*-0/&,? A-2'2;(0 :-2-#'0 ,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% 
)3'&, *0 -&7"(+ &(#5"4(2% 0-$&*-0/& B -&5(#A< 

M#1#/"((. )*< H X06#(3 F6-0D(2 ,&' fI<Kg<fKKh -#63 i fjKJklm nM-# 4&/(0-#'(" :-2,0*(" 
:-0,#o :-# *"? C# ,25(0((. -&7"((. &(#5"4(#9# )3'3 B :#72-"((.4 506#((#D )212 -&7"((. 
&(#5"4(#9# )3'3 (0 *"-2*#-&A F6-0D(2 (" 4#/(0 *1340;2*2 *06 )04# 72-#6#< E '0(#43 ,2:0'63 
@'"*+). )04" :-# :#72-"((. (0 *"-2*#-&A F6-0D(2 506#((#D )212 -&7"((. &(#5"4(#9# '"-/0,(#9# 
)3'3< F 5,d.563 5 ("'"-/0,(24 %0-06*"-#4 0-$&*-0/&,? ,&')3*(&)*A , (2% c3(6>&D ,&':-0,1"((. 
:-0,#)3''.? (" 4#/(0 )*,"-'/3,0*2 :-# (0'&1"((. D% -&7"(+ 506#((#A )21#A? 0 #*/" & :#72-"((. 
>&BD 506#((#D )212 (0 *"-2*#-&A &(7#D '"-/0,2< E25(0((. -&7"((. &(#5"4(#9# 0-$&*-0/3 *0 @#9# 
,26#(0((. (0 *"-2*#-&D F6-0D(2 #5(0;0B ,25(0((. '"-/0,#A ;2((#)*& :-2(>2:&, ),#$#'2 '#9#,#-3? 
0,*#(#4&D ,#1&? 0 *06#/ :-2(>2:3'�v��v prx� ptusvx�v? #)6&1+62 #$#,d.56#,0 )210 -&7"((. &(#5"4(#9# 
0-$&*-0/3 :#,d.50(0 5 ;2((&)*A 0-$&*-0/(#D 39#'2 G0-$&*-0/(#9# 50)*"-"/"((. , 6#(*-06*&P? 0 *#43 
,25(0((. *0 ,26#(0((. -&7"(+ &(#5"4(2% 0-$&*-0/&, (0 *"-2*#-&D F6-0D(2 #5(0;0B ,25(0((. *0 
,26#(0((. )04#9# 6#(*-06*3< 

-<\<M<PQ<=]#
H< �q�rp�vsp��w? �<�< GfKKgP< Mezhdunarodnoe chastnoe pravo: uchebnik �lx�tuxv�wqxv� �uwsv�t �v�y v �t���qq��< 
�qp�q�y �ruwp�? h? gKg< �wx �rppwvx�< 
f< �qu�rxv? �< �< GfKHHP< �qx�v���v �v �uvsqsv �u�uq�v s��xvxxwv �v s��qxvxxwv uwp�txd wxq�t�x�� pr�ws s ��uvwxw 
���t �qx�t�� vx� ��t �t�v� xv�rut q� ��t ut�q�xw�wqx vx� tx�qu�t�tx� q� �qutw�x  r���tx�p wx ��uvwxt�< Advokat 
�Advocate], 7 (130), zHkzz< �wx ��uvwxwvx�< 
I< �v�qswr�? l< �tup�vsx�w prstutxw�t� w �uvsv �wr��x� �¡�v�t pqstutw�x�� vx� �r�vx uw���p�< Visnyk Akademii 

pravovyh nauk Ukrainy [Bulletin of the Academy of Legal Science of Ukraine], 2, H{kIH< �wx ��uvwxwvx�< 
z< �psw�? �<m<? �t�u�p��x? ¢<m<? �suv�tx�q? £<�< GfKHHP< Zagal`na teoriia derzhavy i prava: pidruchnyk [The 

general theory of law: a textbook]. ¤�vu�wsy �uvsq< �wx ��uvwxwvx�< 
h< �q�wv�qs? �<m< GfKKIP Obschaya teoriya prava: fenomenologo-kommunikativnyi podhod: kurs lektsiy [General 

Theory of Law: phenomenological-communicative approach: lectures]. ¡vwx�k�t�tup�ru�y �ruw�w��tp�w� �ptx�u �utpp< 
�wx �rppwvx�< 
g< �v�w�tx�q? ¥< GfKHHP< ¦v�xv�pwqxv�xv qu�vxw�v�pwwv s�v�� w �tu��vsx�w prstutxw�t�y �uq��t� p�wssw�xqp�txxwv 
�¡r�uvxv�wqxv� qu�vxw�v�wqx q� �q�tu vx� p�v�t pqstutw�x��y ut�v�wqxp�w� �uq��t�p�< Visnyk Akademii pravovyh nauk 

Ukrainy [Bulletin of the Academy of Legal Science of Ukraine], 3? Igkzz< �wx ��uvwxwvx�< 
j< ¢�quq�qs? �<¦<? GfKHHP< Obscheteoreticheskaya yurisprudentsiya: uchebniy kurs: uchebnik [General theoretical 

jurisprudence: education course: textbook]. ¢�tpvy �txw�p? zIg< �wx �rppwvx�< 
{< �q�vup�w�? �<�<? GfKHIP< ��qs� �vp�qprsvxxwv �vp�tut��txxwv �uq �r��w��x�w �quwv�q� s ��uvwxw �v �tu��vsv� 
psw�r �§qx�w�wqxp q� utptusv�wqx q� �r��w� �q�w�� wx ��uvwxt vx� ��t �qu���< Universytetsi naukovi zapysky [University 

scientific notes], 3 (47), fKzkfKJ< �wx ��uvwxwvx�< 

                                                      
H M#)*0(#,0 M1"(343 E"-%#,(#9# ^3'3 F6-0D(2 nM-# :-06*263 -#591.'3 )3'042 61#:#*0(+ :-# ,25(0((. 

@ ,26#(0((. -&7"(+ &(#5"4(2% )3'&, *0 0-$&*-0/&, & :-# )60)3,0((. -&7"(+? :#)*0(#,1"(2% 3 :#-.'63 
4&/(0-#'(#9# 6#4"->&@(#9# 0-$&*-0/3 (0 *"-2*#-&D F6-0D(2 Gfz<Hf<HJJJP? i Hf< <C1@1B%2B *&B+ 

0!'5(-%(4 D&#2 6/'&4%2< ~ ����y���v�qxI<uv�v<�qs<rv��v�p�p�q��sKKHIjKKkJJ� GfKHg? 12:"(+? fHP< 


