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/$4#=* <$/-3.%,!I* -<$+,$1.5=7E
g.A$*&#D%$+,'*9!=1#,.&=I*$5#A#E
%!&*<$/-3.%,!I*4$<,1.5U<!7g.E
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!* ,!/U.* 3.U<-%!5$<%(:* 9!=1$/I*
4.5.1$<#3(:* %!* 5.A#$%!&'%-7*
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@-49-HQ,$&'$3Q&4&.5&$3',3)!7QGc$&4'Mc3Q4!94,77Mj3Q!a
H%!+OckMc3,%$!7,$(H(4!%,$G3Q4!<&5M4-34&9(#$4,<((3$!%,4a

'-Y3H',)!%

Z* /!%-%*  $1$A$* A$<!* /$&&./E
,#1-*2(5A(94!,.%,!*0(&#*45.<E
+,!1&.%(* /$34'7,.5%!=* 45$E
A5!33!* #* 0!9!* <!%%(:I* /$,$5(.*
4$91$&=,* !1,$3!,#9#5$1!,'* 45$E
".<-5(* 5.A#+,5!"##* ,$1!5%(:*
9%!/$1*H]sK*#*9%!/$1*$0+&-U#1!E
%#=I*!*,!/U.*#:*-D.,!B

2!/*+$$0g!7,*1*45.++E+&-U0.*
1.<$3+,1!I* %$1()* 45$A5!33E
%()*45$<-/,I*+$9<!%%()*%!*0!9.*
›inœ„wˆI* 4$91$&=.,* $0.+4.D#,'*
-D.,* 5!0$D.A$* 45$".++!* %!* 1+.:*
v,!4!:I* $0.+4.D#1!.,* ".&$+,E
%$+,'* #* <$+,$1.5%$+,'* <!%%(:*
#*+$$,1.,+,1-.,*+,!%<!5,!3*Z+.E
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3#5%$)*$5A!%#9!"##*#%,.&&./,-E
!&'%$)*+$0+,1.%%$+,#*HZW;QKB

C5$A5!33!* #3..,* %!<.U%-7*
+#+,.3-* 0.9$4!+%$+,#I* 4$91$&=E
.,*1.+,#*4$#+/*#%M$53!"##*$*,$E
1!5%(:*9%!/!:*4$*%.+/$&'/#3*4!E
5!3.,5!3B*s<.+'*+$<.5U#,+=*5!9E
&#D%!=*+45!1$D%!=*#%M$53!"#=I*
#3..,+=* 1$93$U%$+,'* $,+&.U#E
1!,'* +5$/#* 45$:$U<.%#=* 9!=1/#*

%!*5.A#+,5!"#7*]sI*M$53#5$1!,'*
!5:#1I* /$4#5$1!,'* %-U%(.* M!)E
&(B*R.*1%.<5.%#.I* /!/*4$=+%=7,*
1*1.<$3+,1.I*4$91$&#,*-45$+,#,'*
#*-+/$5#,'*45$".<-5(*5.A#+,5!E
"##* ,$1!5%(:* 9%!/$1* #* 9%!/$1*
$0+&-U#1!%#=* #* +,!%.,* .g.* $<E
%#3*v,!4$3*4$*4.5.:$<-*%!*v&./E
,5$%%()*<$/-3.%,$$0$5$,B
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`^3[#&4!##(.#)(.3Z!4M73«B'$&++&)$M,+G',O3#!"#$%&''!#$G3
–3]]`3%&)»

Fx*E*>>*!45.&=*>?FF*AB*1*AB*6$E
+/1.I* 1* ]$5A$1$E45$3(f&.%%$)*
4!&!,.*8$++#)+/$)*a.<.5!"##I*1*
5!3/!:*6.U<-%!5$<%$A$*<%=*#%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#*
45$1$<#,+=* •|* Z+.5$++#)+/#)*
M$5-3* «;%,.&&./,-!&'%!=* +$0E
+,1.%%$+,'* –* •••* 1./»I* 4$+1=E
g.%%()* !/,-!&'%(3* 1$45$+!3*
45!1$1$)* $:5!%(* #* 9!g#,(* #%E
,.&&./,-!&'%$)*+$0+,1.%%$+,#B

W5A!%#9!,$5!3#* a$5-3!* 1(E
+,-4!7,*]$5A$1$E45$3(f&.%%!=*
4!&!,!* 8$++#)+/$)* a.<.5!"##*
H/$,$5$)*45#+1$.%*+,!,-+*4$+,$E
=%%$A$*%!0&7<!,.&=*45#*ZW;Q*–*
Z+.3#5%$)* $5A!%#9!"##* #%,.&E
&./,-!&'%$)*+$0+,1.%%$+,#KI*G$E
+-<!5+,1.%%!=* T-3!* a.<.5!&'E
%$A$* Q$05!%#=* 8$++#)+/$)* a.E

<.5!"##I* 6#%#+,.5+,1$* /-&',-E
5(* 8$++#)+/$)* a.<.5!"##I* 6#E
%#+,.5+,1$* $05!9$1!%#=* #* %!-E
/#* 8$++#)+/$)* a.<.5!"##I* a.E
<.5!&'%!=* +&-U0!* 4$* #%,.&&./E
,-!&'%$)* +$0+,1.%%$+,#I* 4!,.%E
,!3* #* ,$1!5%(3* 9%!/!3* H8$+4!E
,.%,KI* C5!1#,.&'+,1$* 6$+/1(I*
GWh* ZCW* 8$++#)+/#)* A$+-<!5E
+,1.%%()* #%+,#,-,* #%,.&&./,-E
!&'%$)*+$0+,1.%%$+,#I*a$%<*+$E
:5!%.%#=* /-&',-5%$A$* %!+&.<#=I*
WWW*«Q$794!,.%,»B

Z*5!3/!:*Z+.5$++#)+/$A$*M$E
5-3!*45.<-+3$,5.%$*45$1.<.%#.*
<#+/-++##*%!*4&.%!5%$3*#*,.3!E
,#D.+/#:* +./"#$%%(:* 9!+.<!%#E
=:I* !* ,!/U.* $5A!%#9!"#=* 1(+,!E
1$D%(:*3.5$45#=,#)B
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^3R&I5M',4!5'-.3g!4M73«C$3',M)(3)3"(H'&#M83 !%4&7&'a
'-&3Q!5Y!5-3%H,(7!5&.#$%(O3[e6!%3#3',M)!&7)(73"(H'&#!7»

FFEFY* 3!=* >?FF* AB* 1* AB* Q!%/,E
C.,.50-5A.* +$+,$#,+=* |* 6.UE
<-%!5$<%()*a$5-3*«W,*%!-/#*/*
0#9%.+-B* Q$15.3.%%(.* 4$<:$<(*
19!#3$<.)+,1#=* Zhs$1* +* %!-/$E
.3/#3*0#9%.+$3»B*

2*-D!+,#7*1*4&.%!5%$3*9!+.E
<!%##*#* /5-A&(:*+,$&!:*45#A&!E
f.%(* 45.<+,!1#,.&#* $5A!%$1*
1&!+,#I*%!-D%$E$05!9$1!,.&'%$A$*
#*0#9%.+*E*+$$0g.+,1!*8$++##*#*
9!5-0.U%(:*+,5!%B

|* 6.U<-%!5$<%()* a$5-3*
45$1$<#,+=* 45#* 4$<<.5U/.* J<E
3#%#+,5!"##*Q!%/,EC.,.50-5A!B*
Z4.51(.*1*5!3/!:*a$5-3!*45$)E
<.,* 6$&$<.U%!=* f/$&!* «C5!/E
,#/!* #%/-0#5$1!%#=* 3!&$A$* #%E
%$1!"#$%%$A$* 45.<45#=,#=»* #*
6!+,.5E/&!++* «;%%$1!"#$%%!=*
/-&',-5!*–*/!/*-+&$1#.*+$9<!%#=*
%$1$)*v/$%$3#/#»B*
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R&I5M',4!5'-.3)!')M4#aO47,4),3(H!"4&$&'(.3(3(''!%,<(.

F[E>?*#7&=*>?FF*A$<!*1*T!3!E
+/.*HQ#5#)+/!=*J5!0+/!=*8.+4-E
0&#/!K* +$+,$#,+=* F[E=* r53!5/!*
A5-44(* /$34!%#)* ŒlE†bˆˆel* 4$*
#9$05.,.%#=3*#*#%%$1!"#=3*4$<*
+$13.+,%(3* 4!,5$%!U.3* 6#E
%#+,.5+,1!* v/$%$3#/#*#* ,$5A$1E
&#I* Z+.3#5%$)* $5A!%#9!"##* #%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#I*
6.U<-%!5$<%$)* M.<.5!"##* $0E
g.+,1*#9$05.,!,.&.)I*\#A#*!5!0E
+/#:*+,5!%*#*Q#5#)+/$)*!++$"#E
!"##*#9$05.,!,.&.)B

T&=* %$1(:* #9$05.,!,.&.)* #*
%$1!,$5$1*4!1#&'$%(*45.<$+,!1E
&=7,+=* 0.+4&!,%$I* /5$3.* ,$A$I*
;+&!3+/#)* S!%/* 8!91#,#=* 1$9'E
3.,*%!*+.0=*5!+:$<(*$<%$A$*#9$E
05.,!,.&=*4$*45$U#1!%#7*#*45$E
.9<-B* S-<.,* 45.<$+,!1&.%* ,5!%+E
4$5,* <&=* 4.5.<1#U.%#)* 4$* T!E
3!+/-B* C5.<+,!1&.%%(.* #9$05.E
,.%#=*#*#%%$1!"##*0-<-,*$".%#E
1!,'+=* 3.U<-%!5$<%(3#* +-<'=E
3#I* &-Df#.* #9$05.,.%#=* 0-<-,*
%!A5!U<.%(* 3.U<-%!5$<%(3#*
%!A5!<!3#B
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[3U,4(I&3#!#$!O+#O33*+!",+G'-.3)!'94&##3Q!3"!4G"&3#3)!'a
$4,Z,)<(&.3(3Q(4,$#$%!7

G.%.5!&'%()*<#5./,$5*ZW;Q*
a5v%+#+* G!55#I* .A$* /$&&.A#* #9*
;%,.54$&!* #* Z+.3#5%$)* ,!3$E
U.%%$)* $5A!%#9!"##* HZW]KI*
AE%* 8$%!&'<* 2B*  $0&'* #* AE%* 2-E
%#$* 6#/-5#!I* !* ,!/U.* 3#%#+,5*
v/$%$3#/#* a5!%"##* AEU!* 25#E
+,#%* \!A!5<* 45#%=&#* -D!+,#.* 1*
$,/5(,##* f.+,$A$* G&$0!&'%$E
A$*/$%A5.++!*4$*0$5'0.*+*/$%,5!E
M!/"#.)*#*4#5!,+,1$3*>*M.15!&=*
>?FF*AB*1*C!5#U.*<&=*5!++3$,5.E
%#=*1$45$+!*$0*$0.+4.D.%##*+0!E
&!%+#5$1!%%$A$* #* -+,$)D#1$A$*
-1!U.%#=*#%,.&&./,-!&'%$)*+$0E
+,1.%%$+,#B*

W5A!%#9-.3()* a5!%"-9E
+/#3* %!"#$%!&'%(3* #%+,#,-E
,$3* 45$3(f&.%%$)* +$0+,1.%E
%$+,#* H•Ÿ™•* E* •nˆtit‡t* nbti„nbl* œe*
lb* p˜„p˜iété* inœ‡ˆt˜ielleKI* !* ,!/E
U.*;%,.54$&$3*#*ZW]I*2$%A5.++*
45$f.&* 4$<* 45.<+.<!,.&'+,1$3*
ZW;Q*#*1*+$,5-<%#D.+,1.*+*3#E
5$1(3* <.&$1(3* +$$0g.+,1$3I*
/$,$5$.*45.<+,!1&.%$*6.U<-%!E

5$<%$)*,$5A$1$)*4!&!,$)*H6]CK*
D.5.9*4$+5.<+,1$*..*#%#"#!,#1(*
†Œ•yŒ™*H†‡ˆineˆˆ*Œ~ti„n*t„*•t„p*
y„‡nte˜ eitin…*bnœ*™i˜b~¡K*HS#9%.+*
1*0$5'0.*+* /$%,5!M!/"#.)*#*4#E
5!,+,1$3KI*!*,!/U.*6.U<-%!5$<E
%$)* !++$"#!"#.)* ,$1!5%(:* 9%!E
/$1*H•Ÿ‹ŒKB*

Z*5!3/!:*,.3(*«W0.+4.D.%#.*
-1!U.%#=*;Q^*-+,$)D#1$.*5.f.E
%#.* A&$0!&'%$)* 45$0&.3(»* $0E
+-U<.%#=* %!* G&$0!&'%$3* /$%E
A5.++.* 0(&#* +M$/-+#5$1!%(* %!*
+0!&!%+#5$1!%%$3* 4$<:$<.* /*
0$5'0.*+*/$%,5!M!/"#.)*#*4#5!,E
+,1$3I*1*,$3*D#+&.*+*!/".%,$3*%!*
+1=9#* 3.U<-* $0.+4.D.%#.3* -1!E
U.%#=* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#*#*-+,$)D#1(3*5!91#E
,#.3B* Z* $0g.3* 4&!%.* 2$%A5.++*
%!45!1&.%* %!* +$1.5f.%+,1$1!E
%#.*4$%#3!%#=*v&.3.%,$1I*&.U!E
g#:*1*$+%$1.* ,$5A$1&#*%.9!/$%E
%(3#* ,$1!5!3#I* #* $0+-U<.%#.*
-+,$)D#1(:* 5.f.%#)* <&=* * 45.E
/5!g.%#=*v,$)*45!/,#/#B

*

\&Y'(S&#)(.3#(7Q!H(M735+O34,##7!$4&'(O3%!Q4!#!%35!#$MQ,3
)3+&),4#$%,7j3Q,$&'$'!.3('Z!47,<((3(3!Q&4,<(!''!.3#%!"!5-

Z,$5$)* #9* +.5##* +$13.+,E
%(:* +#34$9#-3$1* ,.:%#D.+/$E
A$* -5$1%=I* $5A!%#9-.3(:* Z+.E
3#5%$)* $5A!%#9!"#.)* 9<5!1$$:E

5!%.%#=* HZWsKI* Z+.3#5%$)* $5E
A!%#9!"#.)* #%,.&&./,-!&'%$)*
+$0+,1.%%$+,#* HZW;QK* #* Z+.E
3#5%$)* ,$5A$1$)* $5A!%#9!"#.)*
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HZ]WKI*45$f.&*1*ZWs*FP*M.15!&=*
>?FF*AB* !*$,/5(,##*+#34$9#-3!*
1(+,-4#&#* G.%.5!&'%(.* <#5./E
,$5!*,5.:*+$$5A!%#9!,$5$1*–*AEU!*
6!5A!5.,*j!%I*AE%*a5v%+#+*G!5E
5#*#*AE%*C!+/!&'*\!3#B*Q#34$9#E
-3*4$*1$45$+!3*<$+,-4!*/*&./!5E
+,1!3I*4!,.%,%$)*#%M$53!"##*#*
$4.5!"#$%%$)* +1$0$<(* 5!++3$E
,5#,*1$95!+,!7g..*9%!D.%#.*4!E
,.%,%$)* #%M$53!"##* <&=* 9<5!E
1$$:5!%.%#=*1*$0&!+,#*+,5!,.A#)*
$4.5!"#$%%$)*+1$0$<(I*9!/-4/#*
&./!5+,1I* 4.5.<!D#* ,.:%$&$A##*

#* -+,!%$1&.%#=* #++&.<$1!,.&'E
+/#:* 45#$5#,.,$1* #* +,5!,.A#)B*
ƒ,$*3.5$45#=,#.*4$1(+#,*$+1.E
<$3&.%%$+,'*#*<!+,*45.<+,!1&.E
%#.* $* %!&#D##* #* #+4$&'9$1!%##*
%!<.U%$)* 4!,.%,%$)* #%M$53!E
"##*1*/$%,./+,.*$0.+4.D.%#=*<$E
+,-4!* /* &./!5+,1!3B* ƒ,$* 3.5$E
45#=,#.*+&.<-.,*9!*].:%#D.+/#3*
+#34$9#-3$3* 4$* <$+,-4-* /* &.E
/!5+,1!3^* 45!/,#/!* -+,!%$1&.E
%#=*".%*#*9!/-4/#I*$5A!%#9$1!%E
%$A$* ,5.3=* -/!9!%%(3#* $5A!%#E
9!"#=3#*1*#7&.*45$f&$A$*A$<!B
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U,$&'$!%,'(&3(H!"4&$&'(.3%3
!"+,#$(3"(!$&Y'!+!9((

;+(7I,'!%,3?,',3
Z.<-g#)*v/+4.5,*+&-U0(*v/+4.5,#9(*#9$05.,.%#)I*
4$&.9%(:*3$<.&.)*#*+.&./"#$%%(:*<$+,#U.%#)I*
8G2C*« ;;Q»

B+@0(0>)+6(@@&(06%*(Q0@?+/@/')::/@0%+D(0):0/*(:%?+%=/'6)F
0):%E+*++/'#(@0%+'%/0)A:/#/G%%S+9/0/65)+%&)Q0+@*/Q+@D)K%^%93.+

g*#??@>+ T9@D)60/&+ *+ 4(::/E+ /06(@#%S+ (*0/6+ 0(9C)+ D6%*/4%0+
:)9/0/65)+6)9/&):4(K%%+D/+D6(*%#>:/&3+/^/6&#):%Q+=(?*9%.+

;9$05.,.%#=* 1* $0&!+,#* 0#$E
,.:%$&$A##* #3.7,* +1$7* +4."#E
M#/-I*/$,$5!=*9!/&7D!.,+=*1*,$3I*
D,$* -/!9!%%(.* $0X./,(* +1=9!%(*
+*%.4$+5.<+,1.%%(3*1$9<.)+,1#E
.3*%!*U#1$,%(:*#*$/5-U!7g-7*
+5.<-I*+*v,#D.+/#3#*#*3$5!&'%(E
3#* 45#%"#4!3#I* /$,$5(.* <$&UE
%(*+&-U#,'*<$4$&%.%#.3*/*+,!%E
<!5,%$)*45!1$1$)*v/+4.5,#9.B*

Z* %!+,$=g..* 15.3=* 1$95$+&$*
/$&#D.+,1$*9!=1$/*%!*$0X./,(* 1*
<!%%$)* $0&!+,#B* ]5!<#"#$%%(E

3#*$0X./,!3#*9!g#,(*1*$0&!+,#*
0#$,.:%$&$A##*1*$+%$1%$3*=1&=E
7,+=* 1!/"#%%(.* f,!33(I* +4$E
+$0(* !,,.%-!"##* 1#5-&.%,%(:*
f,!33$1* 1$90-<#,.&=I* <&=* -0#E
,(:*1!/"#%*¢*#:* /$34$9#"##*+*
!<X71!%,!3#I* /$%+.51!%,!3#* #*
&#3M$/#%!3#”* $,<.&'%(.* ,.:E
%$&$A#D.+/#.*45$".++(I*$0.+4.E
D#1!7g#.* %!5!0$,/-* 3#/5$0E
%$)*0#$3!++(”*4#,!,.&'%(.*+5.E
<(* #* /$34$%.%,(* <&=* %#:”* +4$E
+$0(* /$%,5$&=* /!D.+,1!* 1!/"#%I*
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4#,!,.&'%(:*+5.<I*!%,#A.%(I*4$E
&-D.%#.* /$,$5(:I* /!/* 45!1#&$I*
$+-g.+,1&=.,+=* #9* +5.<(* /-&'E
,#1#5$1!%#=* H,$/+#%(I* +&#9'I*
M.53.%,(KI*&#0$*#9*-0#,(:*/&.E
,$/B* Z* 4$+&.<%.3* +&-D!.* $0X./E
,!3#*9!g#,(*+,!%$1=,+=*A5-0(.I*
%.$:!5!/,.5#9$1!%%(.* 4$* :#E
3#D.+/$)* #* M#9#/$E:#3#D.+/$)*
+,5-/,-5.* /$34&./+(* &#4#<$1I*
0.&/$1*#*4$&#+!:!5#<$1I*%!9(1!E
.3(.*«45$,./,#1%(3#*!%,#A.%!E
3#»I*«WE!%,#A.%!3#»I*«/$34&./E
+!3#*3.305!%%(:*0.&/$1»*#*,B4B

C$<* $0X./,!3#* #9$05.,.%#=*
4$%#3!7,+=*+$9<!%%(.*#&#*45.E
$05!9$1!%%(.* D.&$1./$3* 3!,.E
5#!&'%(.* $0X./,(* #&#* 45$".+E
+(I*1*D!+,%$+,#*-+,5$)+,1$I*+4$E
+$0I* 1.g.+,1$I* 0#$,.:%$&$A#D.E
+/#)*45$<-/,I*!*,!/U.*#:*45#3.E
%.%#.B* ]!/#3* $05!9$3I* 1+.* #9$E
05.,.%#=*1*$0&!+,#*0#$,.:%$&$E
A##* $0X.<#%=7,+=* $0g#3* 4$%=E
,#.3* «0#$,.:%$&$A#D.+/#)* 45$E
<-/,»I*D,$*$0.+4.D#1!.,*1$93$UE
%$+,'* 4!,.%,%$)* $:5!%(* 1+.:*
U#1(:* $5A!%#93$1I* !* %.* ,$&'/$*
f,!33$1*3#/5$$5A!%#93$1I*/&.E
,$/*5!+,.%#)*#*U#1$,%(:B*

2* 0#$,.:%$&$A#D.+/#3* 45$E
<-/,!3I* /!/* $0X./,!3* #9$05.,.E
%#=I* $,%$+=,+=* 45$<-/,(I* 1(<.E
&.%%(.* #9* #:* 45#5$<%$A$* $/5-E
U.%#=* #&#* 4$&-D.%%(.* #%(3#*
+4$+$0!3#I*/$,$5(.*4$<5!9<.&=E
7,+=*%!^*

E*U#1(.*$0X./,(I*1*D!+,%$+,#*
5!+,.%#=I* U#1$,%(.* H9!* #+/&7E
D.%#.3* +$5,$1* 5!+,.%#)* #* 4$E
5$<* U#1$,%(:KI* 3#/5$$5A!%#9E
3(I*/&.,/#*5!+,.%#)*#*U#1$,%(:*
#*<5-A#.*v&.3.%,(I*1(<.&.%%(.*
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%#=* 45$#91$<+,1!B* C$,5.0-7,+=*
A$<(*<$*,$A$I*/!/*,$1!5%()*9%!/*
+,!%.,* -9%!1!.3(3* #* 1$+,5.0$E
1!%%(3I* %$* -U.* +* 3$3.%,!* 5!9E
5!0$,/#*$%*0-<.,* -D,.%*1*+$+,!E
1.*#3-g.+,1!*45.<45#=,#=*1*/!E
D.+,1.* .A$* %.3!,.5#!&'%$A$* !/E
,#1!B* Q,$#3$+,'* .A$* 0-<.,* 3.E
%=,'+=I* #* 4$* 3.5.* 45$<1#U.%#=*
%!* 5(%/.* $%* +,!%$1#,+=* 1!UE
%(3* v&.3.%,$3* #3-g.+,1.%%$E
A$* /$34&./+!* 45.<45#=,#=B* 8(E
%$D%!=*+,$#3$+,'*,$1!5%$A$*9%!E
/!* 3$U.,* 9%!D#,.&'%$* 45.1(E
f!,'* +,$#3$+,'* 45$#91$<+,1.%E
%(:* #* 3!,.5#!&'%(:* 5.+-5+$1*
M#53(B*W".%/!* ,$1!5%$A$*9%!/!*
/$34!%##* H05.%<!K* 4$&$U#,.&'E
%$* 1&#=.,* %!* ..* $0g-7* 5(%$DE
%-7* +,$#3$+,'* #I* +&.<$1!,.&'E
%$I*%!*..*45#1&./!,.&'%$+,'*<&=*
4!5,%.5$1*#*#%1.+,$5$1B*WM$53E
&.%#.* #* #+4$&'9$1!%#.* $0X./E
,$1* #%,.&&./,-!&'%$)* +$0+,1.%E
%$+,#*1*/!D.+,1.*!/,#1$1*#*#3-E
g.+,1!* 45.<45#=,#=* %.$0:$<#E
3(* <&=* /$%,5$&=* vMM./,#1%$E
+,#*#:*#+4$&'9$1!%#=I*/!4#,!&#E
9!"##*H45.15!g.%#=*1*#%,.&&./E
,-!&'%()* /!4#,!&KI* /$33.5"#!E
&#9!"##*H4$&-D.%#=*45#0(&#*$,*



2L

 !"#$$#%"&'$(!')*+,-+".#!!,+"(*/'0'1+"'!'1/2011

#:*#+4$&'9$1!%#=K*#*#%(:*+4$+$E
0$1*1$1&.D.%#=*1*:$9=)+,1.%%()*
$0$5$,B*

Q-g.+,1-7,* 3.,$<#/#* 4$*
$45.<.&.%#7* #* $".%/.* +,$#3$E
+,#* $0X./,$1* #%,.&&./,-!&'%$)*
+$0+,1.%%$+,#I*1*,$3*D#+&.*#*,$E
1!5%(:*9%!/$1B*Z+.*D!g.*9!5./$E
3.%<$1!1f#.*+.0=*,$1!5%(.*9%!E
/#*1(+,-4!7,*1*/!D.+,1.*9!&$A$E
1$A$*#3-g.+,1!*1*0!%/!:I* !* ,!/E
U.* $45.<.&=7,* 5(%$D%-7* +,$#E
3$+,'*45.<45#=,#=*%!*,$5A!:B*

W+$0.%%$+,=3#* $0X./,$1* #%E
,.&&./,-!&'%$)* +,$#3$+,#* =1E
&=7,+=* #:* #3-g.+,1.%%()* :!E
5!/,.5I* 1$93$U%$+,'* <.%.U%$)*
$".%/#I* $,D-U<!.3$+,'* #* 1$9E
3$U%$+,'* #:* #+4$&'9$1!%#=*
1* /!D.+,1.* $0X./,$1* ,$1!5%$E
<.%.U%(:*$,%$f.%#)

*Z$45$+*$*9!g#g.%%$+,#*#%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#*
+,!%$1#,+=* $+$0.%%$* !/,-!&'E
%(3* 45#* 1$1&.D.%##* $0X./,$1*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#*1* :$9=)+,1.%%()*$0$5$,*4-E
,.3* /$33.5"#!&#9!"##I* 1* ,$3*

D#+&.I*45#*9!/&7D.%##*/$%,5!/E
,$1*%!*4$+,!1/-*,$1!5$1*#*&#".%E
9#$%%(:*+$A&!f.%#)B*

8.9-&',!,*/$%/-5.%,%$)*0$5'E
0(*9!1#+#,*$,*4$+,!1&.%%$)*4.E
5.<*45$#91$<#,.&=3#*9!<!D#^*<$E
+,#U.%#=* 45.#3-g.+,1!* 4.5.<*
/$%/-5.%,$3* 9!* +D.,* /$4#5$1!E
%#=* #* 45#+1$.%#=* 5.9-&',!,$1*
D-U$A$* ,5-<!* #&#* 9!* +D.,* %!5!E
0$,/#* 5.4-,!"##* 1* 45$".++.* 9!E
,5!,%$A$* #* /5$4$,&#1$A$* +$9<!E
%#=* +1$.A$* 45$<-/,!I* +$45$1$E
U<!.3$A$*-9%!1!.3(3*#*1$+,5.E
0$1!%%(3*,$1!5%(3*9%!/$3B

T&=* +$15.3.%%$A$* 45$#91$E
<#,.&=*<$&U%$*0(,'*$D.1#<%(3I*
D,$*45.15!g.%#.*#%,.&&./,-!&'E
%$)*+$0+,1.%%$+,#**1*,$1!5*<!.,*
1$93$U%$+,'* 4$&-D.%#=* 5.!&'E
%$A$* <$:$<!* $,* 3$%$4$&'%$A$*
1&!<.%#=*#+/&7D#,.&'%(3#*45!E
1!3#I* /$,$5(.* 3$A-,* 0(,'* $0XE
./,#1%$*$".%.%(*#*45#*%!&#D##*
+45$+!* %!* 5(%/.* +4$+$0%(* 4$E
4$&%#,'*&#/1#<%()* !/,#1*45.<E
45#=,#=B*

;@
\e

;F
lD

;E
3\

>
R

;
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C$3',M)(3)3Q4,)$()&j3
!$3!Q-$,3)3%'&54&'(c8

"*0/6+@0(0>%+4)#%0@?+@*/%&%+%@@#)4/*(:%?&%+*+/'#(@0%+=4/6/F
*/G/+D%0(:%?S+*+$(@0:/@0%+/+D/#>=)+D6/4390/*+:(+=)6:/*/E+/@:/*).+

B+@0(0>)+0(9C)+D6%*/4?0@?+6(=6('/0(::5)+/0)$)@0*)::5&%+
%=/'6)0(0)#?&%+@D/@/'5+%+/'/634/*(:%)+4#?+D6/%=*/4@0*(+=)6:/F
*/E+&(@@5+%=+D6/6/W)::/G/+=)6:(.

;3!%+!.1!*J)U!%*6.)5:!%$1%!
s!3.+,#,.&'*5-/$1$<#,.&=
+&-U0(*4!,.%,%(:*#++&.<$1!%#)*4$*#9$05.,.%#=3
M#&#!&!*8G2C*« ;;Q»*AB*J&3!,(

W0.+4.D.%#.* %!+.&.%#=* %!E
f.)* 8.+4-0&#/#* 45$<-/,!3#* +*
1(+$/$)*4#,!,.&'%$)*#*0#$&$A#E
D.+/$)* ".%%$+,'7^* 0$A!,(:* 4#E
g.1(3#* 1$&$/%!3#I* 0.&/!3#I*
U#5!3#I* -A&.1$<!3#I* 1#,!3#%!E
3#I* M.53.%,!3#I* 3#/5$E* #* 3!E
/5$v&.3.%,!3#* –* $<%!* #9* 1!UE
%.)f#:* 45$0&.3* 4#g.1$)* 45$E
3(f&.%%$+,#B*R.*5.f.%#.*#3.E
.,*0$&'f$.*9%!D.%#.*<&=*%!+.&.E
%#=* $+$0.%%$* ,.:* 5.A#$%$1I* A<.*
v/$&$A#D.+/#* %.0&!A$4$&-D%!=*
$0+,!%$1/!* %.A!,#1%$* 1&#=.,* %!*
9<$5$1'.*D.&$1./!B

C5$4!A!%<!* 9<$5$1$A$* $05!E
9!*U#9%#I*4-,.3*$0.+4.D.%#=*#%E

M$53!"##* $* 4$<:$<.* /* 45!1#&'E
%$3-* 1(0$5-* 45$<-/,$1* 4#,!E
%#=I*/!/*$+%$1(*9<$5$1$A$*$05!E
9!*U#9%#I*4.5.1$<!*1+.)*+#+,.3(*
%!* %!-D%$E$0$+%$1!%%(.* %$53(*
4#,!%#=I* #* 5!91#,#.* /-&',-5(*
4#,!%#=* =1&=7,+=* 1!U%.)f#3#*
3.:!%#93!3#* $0.+4.D.%#=* 45$E
<$1$&'+,1.%%$)*0.9$4!+%$+,#*%!*
#%<#1#<-!&'%$3*****-5$1%.*£F¤B*

T&=* 9<$5$1'=* D.&$1./!* 45.<E
4$D,#,.&'%$*11$<#,'*1*.U.<%.1E
%()*5!"#$%*45$<-/,(*%!*9.5%$E
1$)*$+%$1.B*Q$:5!%.%#.*#*-1.&#E
D.%#.* +$<.5U!%#=* 4#g.1(:* 1$E
&$/$%* 1* 45$<-/,!:* 1$93$U%$* 9!*
+D.,*4.5.5!0$,/#*45$5$g.%%$A$*
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9.5%!*9&!/$1(:*/-&',-5B*
C5$5$+,/#*–*%.*&./!5+,1$*#*%.*

4#g.1!=* <$0!1/!I* 45#A$,$1&.%E
%!=*1*&!0$5!,$5##B*ƒ,$,*45$<-/,*
%.* 4$15.U<.%* #* %.* #93.%.%* 3.E
:!%#D.+/$)* #&#* :#3#D.+/$)* $0E
5!0$,/$)I*4$&-D.%*.+,.+,1.%%(3*
4-,.3* 0.9* 4$+,$5$%%.A$* 13.f!E
,.&'+,1!I* 3.%=7g.A$* .A$* +1$)E
+,1!B* C5$5!g#1!%#.* 9%!D#,.&'E
%$*-&-Df!.,*3%$A#.*0#$:#3#D.E
+/#.*4$/!9!,.&#*9.5%!I*$*D.3*+1#E
<.,.&'+,1-7,* <!%%(.* 1* ,!0&#".*
F*£>¤B*

!('#%K(+ J+ F+ O/4)6C(:%)+ &%F
96/T#)&):0/*+ %+ *%0(&%:/*S+
&GhJII+G

/#* #* 1#,!3#%$1I* 45#* 4$,5.0&.E
%##* /$,$5(:* -&-Df!.,+=* $03.%*
1.g.+,1* 1* $5A!%#93.* D.&$1./!*
#* $0.+4.D.%%$+,'* 1#,!3#%!3#*
JIZIQIRI88B* RU.<%.1%$.* 4$,5.E
0&.%#.*,!/#:*45$<-/,$1*<!.,*1$9E
3$U%$+,'*-+1$#,'*$,*4$,5.0&=.E
3$)* 4#g#* 1+.* 4$&.9%(.* 1.g.E
+,1!I*-D!+,1-7g#.*1*4.5.1!5#1!E
%##*4#g#*#*4$<<.5U!%##*#33-E
%#,.,!*D.&$1./!B

W<%$)* #9* 1!U%.)f#:* 9!<!D*
45$#91$<+,1!*:&.0$0-&$D%(:*#9E
<.&#)*#9*45$5$g.%%$A$*9.5%!*=1E
&=.,+=*4$<A$,$1/!*9.5%!*/*4$3$E
&-*#* .A$*4.5.5!0$,/!*+*+$:5!%.E
%#.3*9!<!%%(:*4$&.9%(:*0#$&$E
A#D.+/#* ".%%(:* +1$)+,1* 9.5%!B*

B
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>
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>

>
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F
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?I
`

?I
F

P

?I
F

Y

F
I> E E

s.5%$*4f.%#"( Y
[? @

[

@
>

Y

F
@

[

Y
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@
IF

?I
@

[

?I
>

Y

[IF ?I
[

?I
?@

C5$5$g.%%$.*9.5%$*
4f.%#"( P

[? `? FF
??

@
??

F
?

>
? > ?I
`

@
I[

Y

?I
Y

[

u&.0$0-&$D%(.* #9<.&#=I* #9E
A$,$1&.%%(.* #9* 45$5$g.%%$E
A$* ".&'%$+3$&$,$A$* 9.5%!I* /5$E
3.*-A&.1$<$1I*0.&/$1*#*U#5$1*+$E
<.5U!,*0$&'f$.* /$&#D.+,1$*3#E
%.5!&'%(:* 1.g.+,1I* /&.,D!,E

T&=* &-Df.A$* -+1$.%#=* 45$<-/E
,$1* $5A!%#93$3* D.&$1./!* %.$0E
:$<#3$*4$&-D#,'*3-/-*3.&/$)*#*
+5.<%.)*<#+4.5+%$+,#B*

C.5.5!0$,/$)* 45$5$g.%%$A$*
9.5%!*<&=*45$#91$<+,1!*:&.0$0-E
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&$D%(:*#*/$%<#,.5+/#:*#9<.&#)*
4$+1=g.%(*5!0$,(*%.*,$&'/$*/!E
9!:+,!%+/#:* #* 9!5-0.U%(:* +4.E
"#!&#+,$1B*£YI@¤

Q* ".&'7* -&-Df.%#=* 45$".+E
+!* #93.&'D.%#=* 45$5$g.%%$E
A$* 9.5%!* !1,$5!3#* J%,$%$1(3*
ZB6I*2!&%#f.3*GB;BI*R1+,#A%..E
1(3*SB2B*0(&*5!95!0$,!%*+4$+$0*
#* $0$5-<$1!%#.* <&=* 45$#91$<E
+,1!* 9.5%$1$)* 3!++(* #9* 45$5$E
g.%%$A$* 9.5%!* £Y¤B* C$1.5:%$+,E
%-7*$D#+,/-*$+-g.+,1&=&#*+%!E
D!&!* f.&-f.%#.3* 1* f.&-f#&'E
%$)*3!f#%.B*

s.5%$1-7* 3!++-* 4$&-D!&#* +*
4$3$g'7* /$34&./,!* $0$5-<$1!E
%#=I* +$<.5U!g.A$* -+,!%$1&.%E
%(.* 4$* :$<-* ,.:%$&$A#D.+/$A$*
45$".++!*3$<-&'*4$1.5:%$+,%$)*
$D#+,/#*9.5%!I*3$<-&'*45$5!g#E
1!%#=I* 3$<-&'* #93.&'D.%#=* 9.5E
%!* #* 5!9A5-9$D%$E4$A5-9$D%(.*
-+,5$)+,1!B*

WD#g.%%$.* $,* 3#%.5!&'%(:*
#* $5A!%#D.+/#:* 45#3.+.)* 9.5E
%$*9!&#1!&#*U#</$)*+5.<$)B***
T&=*45$5!g#1!%#=*/*9.5%-*4$<!E
1!&#*1$9<-:B*C5$5!g#1!%#.*9.5E
%!*$+-g.+,1&=&#*45#*5!1%$3.5E
%$)* 4$* 1+.3-* $0X.3-* 45$5!g#E
1!.3$A$*9.5%!*,.34.5!,-5.*U#<E
/$)*+5.<(*>?E@?*°Q*<$*<$+,#U.E
%#=*9.5%$3*1&!U%$+,#*%.*3.%..*
YPš*#*/#+&$,%$+,#*U#</$)*+5.E
<(*>EF>*A5!<-+$1* .)3!%!B*

C$&-D!&#*9.5%$1-7*3!++-*4-E

,.3* #93.&'D.%#=* 45$5!g.%%$A$*
9.5%!*<$*5!93.5!*D!+,#"*%.*0$&..*
?I@*33B

C5$5$g.%%$.*9.5%$*+*1&!U%$E
+,'7*YPš*+5!9-*4$+,-4!&$*%!*#9E
3.&'D.%#.B**Z*5.9-&',!,.*#93.&'E
D.%#=*1&!U%$A$*9.5%!*4$&-D!.,E
+=*/&.)/!=*9.5%$1!=*3!++!*+*1(E
+$/$)*1&!U%$+,'7B

Z* %!-D%$E#++&.<$1!,.&'+/$3*
#%+,#,-,.* 9.5%!* #* 45$<-/,$1*
.A$*4.5.5!0$,/#*!1,$5!3#*W+4!E
%$1(3* JBJBI* ]&.A.%$1(3* 2B2BI*
W3!5$1(3*2B2B*5!95!0$,!%!*,.:E
%$&$A#D.+/!=*+:.3!*4.5.5!0$,/#*
".&'%$+3$&$,$A$* 9.5%!* 1* 3-/-*
#* +$05!%!* ,.:%$&$A#D.+/!=* &#E
%#=*1*+$$,1.,+,1#.*+*v,$)*+:.3$)*
£@¤B* ].:%$&$A#D.+/!=* &#%#=* 4.E
5.5!0$,/#*9.5%!*1/&7D!.,*1*+.0=*
3!A%#,%(.* /$&$%/#I* 1!&'".1(.*
+,!%/#* +* 5#M&.%(3#* 1!&'"!3#I*
0#D.1(.*3!f#%(I*5!++.1(I*0-%E
/.5!*<&=*A$,$1$)*45$<-/"##B*

C5#* #+4$&'9$1!%##* v,$)* ,.:E
%$&$A#D.+/$)* &#%##* 45$<-/,(*
#93.&'D.%#=*%!45!1&=&#*1*1!&'E
".1(.* +,!%/#I* 4$+&.* #93.&'D.E
%#=*9.5%$1!=*3!++!*4$4!<!&!*%.*
+5!9-*1*5!++.1(I*!*1*0#D.1(.*3!E
f#%(I* 0&!A$<!5=* D.3-* 1* 5!+E
+.1* 4$+,-4!.,* $/$&$* [?* š* 45$E
3.U-,$D%(:* 45$<-/,$1I* %!A5-9E
/!*%!*+#,!*+%#U!.,+=I*#*45$".++*
+$5,#5$1!%#=* -&-Df!.,+=B* W<E
%!/$* #+4$&'9$1!%#.* ,.:%$&$A#E
D.+/$)*&#%##*4.5.5!0$,/#*".&$E
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A$*9.5%!*1*3-/-*1*+$$,1.,+,1#.*+*
45.<&$U.%%$)* ,.:%$&$A#D.+/$)*
+:.3$)*4$/!9!&$I*D,$*45$".++*#9E
3.&'D.%#=* 9.5%!* +* #+4$&'9$1!E
%#.3* ,$&'/$* 1!&'".1(:* +,!%/$1*
#*0#D.1(:*3!f#%*%.+/$&'/$*-<E
&#%=.,* ,.:%$&$A#D.+/#)* "#/&B*
6-/-* #9* ".&'%$+3$&$,$A$* 9.5E
%!*9!<!%%$A$*5!93.5!* *4$&-D!&#*
4-,.3*#93.&'D.%#=*9.5%!I*4$+&.E
<$1!,.&'%$* D.5.9* ,5#E4=,'* ,.:E
%$&$A#D.+/#:*+#+,.3*1!&'"$1(:*
+,!%/$1* 1* 9!1#+#3$+,#* $,* 4.5.E
5!0!,(1!.3$)*/-&',-5(B*

]!/#3* $05!9$3I* +4."#M#D.E
+/#)* 1#<* * 45$<-/,$1* #9* 45$5$E
g.%%$A$* 9.5%!* ,5.0-.,* $+$0$A$*
4$<:$<!* /*1(0$5-*$0$5-<$1!%#=*
<&=*.A$*4$<A$,$1/#*#*4.5.5!0$,E
/#B* T&=* +$:5!%.%#=* 1+.:* 4$&.9E
%(:*+1$)+,1*9.5%!* ".&.+$$05!9E
%$*<!&'%.)f!=*4.5.5!0$,/!*45$E
5$g.%%$A$*9.5%!*%!*3.+,.*.A$*4$E
&-D.%#=I* 3#%-=* 45$".++* :5!%.E
%#=B*ƒ,$*1(91!&$*%.$0:$<#3$+,'*
#9-D.%#=* ,.$5.,#D.+/#:* $+%$1*
<&=*5!95!0$,/#*,.:%$&$A#D.+/$)*
&#%##*#*-+$1.5f.%+,1$1!%#=*+-E

g.+,1-7g.A$* $0$5-<$1!%#=* <&=*
45$#91$<+,1!*45$<-/,$1*#9*3-/#*
45$5$g.%%$A$* ".&'%$+3$&$,$E
A$*9.5%!I*#+4$&'9$1!%#.*/$,$5$)*
45.<4$&!A!.,*%.9!3.<&#,.&'%-7*
4.5.5!0$,/-*9.5%!B

Z* J&3!,#%+/$3* ,.:%$4!5/.* E*
%!-D%$E45$#91$<+,1.%%$3* * ".%E
,5.* ]WW* «ƒ/$M-<»* 5!95!0$,!E
%!* ,.:%$&$A#=*<&=*45$#91$<+,1!*
45$<-/,$1* +* 4$1(f.%%$)* 0#$E
&$A#D.+/$)* ".%%$+,'7* #9* 3-/#*
45$5$g.%%$A$*9.5%!I*/$,$5!=*+$E
+,$#,*#9*+&.<-7g#:*v,!4$1**H5#E
+-%$/* FK^* 3$)/!I* 45$5!g#1!%#.I*
+-f/!* #*#93.&'D.%#.*9.5%!*H4$E
&-D.%#.* 3-/#* #9* 45$5$g.%%$A$*
#*".&'%$+3$&$,$A$*9.5%!*4f.%#E
"(*,$%/$)*#*+5.<%.)*<#+4.5+%$E
+,#KI*45#A$,$1&.%#.* ,.+,!*#*1(E
4.D/!*A$,$1$A$*45$<-,!B

*
 %@3:/9+ J+ F+ [/@#)4/*(0)#>F

:/@0>+ 0)A:/#/G%$)@9%A+ D6/K)@F
@/*+D6/%=*/4@0*(+A#)'/'3#/$:5A+
%=4)#%E+ @+ D/*5X)::/E+ '%/#/G%F
$)@9/E+K)::/@0>Q

B
  F

>
?C

[;D
B

>
3n

@
 U

>
=

\;
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Z* +$$,1.,+,1##* +* 45.<&$U.%E
%$)* +:.3$)* 0(&!* 5!95!0$,!%!*
,.:%$&$A#D.+/!=*&#%#=*<&=*45$E
5!g#1!%#=* #* #93.&'D.%#=* 45$E
5$g.%%$A$* 9.5%!B* T&=* 4$&-D.E
%#=* 45$5$g.%%$A$* 9.5%!* %.$0E
:$<#3!*1%!D!&.*,g!,.&'%!=*3$)E
/!* 9.5%$1$/* 1* 3$.D%$)* 3!f#%.*
$,* 45#&#4f#:* /* $0$&$D/.* #* 0$E
5$9</.*4(&#I*15.<%(:*45#3.+.)*
#*3#/5$$5A!%#93$1I*%.$5A!%#D.E
+/#:*D!+,#"B*T!&..*9.5%$*45$5!E
g#1!.,+=*1*+4."#!&'%$*5!95!0$E
,!%%$)*-+,!%$1/.I*/$,$5!=*#3..,*
"#&#%<5#D.+/-7*M$53-*#*+$+,$E
#,*#9*+.,D!,$)*4.5.A$5$</#I*1(E
4$&%.%%$)* %!* <%.* "#&#%<5#D.E
+/$)* .3/$+,#I* +&#1%$A$* 4!,5-0E
/!*#*f!5%#5%$A$*3.:!%#93!*<&=*
4.5.3.g.%#=* #* %!/&$%!* .3/$E
+,#*<&=*45$5!g#1!%#=B* !*$+%$E
1!%##* v/+4.5#3.%,!&'%$A$* #+E
+&.<$1!%#=* 45$5!g#1!%#=* 9.5E
%!I* 1* 5!95!0$,!%%$)* -+,!%$1/.*
0(&!*4$&-D.%!*9!1#+#3$+,'*<&#E
%(* 45$5$+,/$1* $,* 15.3.%#* 45$E
5!g#1!%#=* 45#* 5!9&#D%(:* 9%!E
D.%#=:* ,.34.5!,-5(* $/5-U!7E
g.)* +5.<(I* #* -+,!%$1&.%(* %!#E
0$&..*$4,#3!&'%(.*5.U#3(*45$E
5!g#1!%#=*9.5%!B

Z* %!D!&.* 45$".++!* 9.5%$* %!E
+(g!.,+=* 1$<$)* 1* ,.D.%#.* [EO*
D!+$1B*].34.5!,-5-*1$<(*45#%#E
3!&#*1*45.<.&!:*$,*FO*<$*>?*°QB*
Z$<!* +&#1!.,+=* D.5.9* +.,D!,()*
=5-+I*45#*v,$3*/5!%*$+,!.,+=*$,E

/5(,(3*<&=*4$+,-4&.%#=*1$9<-E
:!*1*%#U%77*D!+,'*.3/$+,#B*J,E
3$+M.5%()* 1$9<-:* ,.34.5!,-E
5$)* >?* –* >Y* °Q* 4$+,-4!.,* D.5.9*
$,/5(,()* /5!%* #* $,1.5+,#=* 4.E
5.A$5$</#I*45$%#9(1!.,*3.U9.5E
%$1$.*45$+,5!%+,1$*#*4.5.3.g!E
.,+=*11.5:B*C5#*v,$3*-1&!U%.%E
%$.* 9.5%$* %!+(g!.,+=* /#+&$5$E
<$3B* j.5.9* >I[* –* Y* D!+!* 9!/5(E
1!7,*%#U%#)*/5!%*#*.3/$+,'*9!E
4$&%=.,+=*1$<$)*<&=*%!+(g.%#=*
9.5%!* 1&!A$)* %!* >?* –* @?* 3#%-,I*
!* 9!,.3* 1$<!* +&#1!.,+=B* Z(f.-E
/!9!%%(.* 45$".++(* 45$5!g#1!E
%#=*9.5%!*4$1,$5=7,+=B*C5#3.5E
%$*D.5.9*+-,/#*5$+,/#*9.5%!*<$E
+,#A!7,*FI?*–*FI[*33I*,!/-7*<&#E
%-* 5$+,/$1* <#.,$&$A#* +D#,!7,*
$4,#3!&'%$)*+*,$D/#*95.%#=*0#$E
&$A#D.+/$)*".%%$+,#B

T&=* +$:5!%.%#=* 0#$&$A#D.E
+/#:*+1$)+,1*45$5$g.%%$A$*9.5E
%!* %.$0:$<#3$* .A$* 1(+-f#,'B*
T&=* v,#:* ".&.)* %!#0$&..* 4$<E
:$<=g#3* $0$5-<$1!%#.3* =1&=E
.,+=* /$%1.).5%!=* +-f#&/!B* T&=*
$45.<.&.%#=* $4,#3!&'%(:* 4!E
5!3.,5$1* 45$".++!* +-f/#* 9.5E
%!*0(&#*45$1.<.%(**v/+4.5#3.%E
,!&'%(.*#++&.<$1!%#=*1*+-f#&'E
%$)* -+,!%$1/.B*Z*5.9-&',!,.* #+E
+&.<$1!%#)* 0(&!* 4$&-D.%!* 9!E
1#+#3$+,'* +%#U.%#=* 1&!U%$+,#*
45$5$g.%%$A$* 9.5%!* $,* 15.3.E
%#*+-f/#B* !*$+%$1!%##*!%!&#9!*
5.9-&',!,$1*v/+4.5#3.%,!I*0(&#*
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-+,!%$1&.%(* $4,#3!&'%(.* ,.3E
4.5!,-5%(.*5.U#3(*+-f/#*45$E
5$g.%%$A$* 9.5%!* HP?* –* F??* °QKB*
T&=* $0.+4.D.%#=* 5!1%$3.5%$E
A$* 45$+-f#1!%#=* 9.5%!* +-f#&E
/!*+$+,$#,*#9*%.+/$&'/#:*4$+&.E
<$1!,.&'%$*5!+4$&$U.%%(:* /$%E
1.).5%(:* -+,!%$1$/I* +$+,$=g#:*
#9*45#1$<%(:*#*%!,=U%(:*0!5!E
0!%$1I*%.+-g.A$*#* ,=A$1$A$*v&.E
3.%,!* 1* 1#<.* +.,D!,$)* &.%,(I* !*
,!/U.* ,.4&$#9$&="#$%%$A$* /$5E
4-+!I* 1+!+(1!7g.A$* #* %!A%.,!E
,.&'%$A$* 4!,5-0/$1I* /!&$5#M.E
5!*A$5=D.A$*1$9<-:!*#*1.%,#&=,$E
5$1B*Z%!D!&.*9.5%$*9!A5-U!&$+'*
%!*1+7*4$1.5:%$+,'*%.+-g#:*5!E
0$D#:* $5A!%$1* /$%1.).5$1I* /$%E
1.).5%(.* -+,!%$1/#* $+,!%!1&#E
1!7,+=*#*A$5=D#)*1$9<-:*H,.34.E
5!,-5$)* %.* 1(f.* F??* °QK* 4$<!E
.,+=* D.5.9* %!A%.,!,.&'%()* /&#E
%$$05!9%()* 4!,5-0$/B* G$5=D#)*
1$9<-:I* 45$:$<=* D.5.9* +.,D!,()*
%.+-g#)* 5!0$D#)* $5A!%* #* 3.UE
9.5%$1$.* 45$+,5!%+,1$I* -1&./!E
.,*9!*+$0$)*1&!A-B*Z&!U%()*1$9E
<-:* $,1$<#,+=* D.5.9* 1+!+(1!7E
g#)* /&#%$$05!9%()* 4!,5-0$/B*
2$%.D%!=*1&!U%$+,'*9.5%!*4f.E
%#"(*%.*<$&U%!*45.1(f!,'*F?šB

C$+&.*+-f/#*9.5%$*<&=*$:&!UE
<.%#=* %!45!1&=.,+=* 1* /$%1.).5E
%()* $:&!<#,.&'B* s.5%$* 4$<!.,E
+=* D.5.9* 45#.3%()* 4!,5-0$/* %!*
+.,D!,-7* &.%,-* #* 4.5.3.g!.,+=*
4$*<&#%.* /$%1.).5!B*s!*+D.,* :$E

&$<%$A$* 1$9<-:!I* 4$<!1!.3$A$*
D.5.9* %!A%.,!,.&'%()* 4!,5-0$/*
#* 45$:$<=g.A$* D.5.9* 3.U9.5%$E
1$.* 45$+,5!%+,1$I* 9.5%$* $:&!UE
<!.,+=B

Q-:$.* #* $:&!U<.%%$.* 9.5E
%$* 4$+,-4!.,* 1* 0-%/.5* <&=* 15.E
3.%%$A$* :5!%.%#=B*  #U.* 0-%/.E
5$1* 5!+4$&!A!.,+=* ,.:%$&$A#D.E
+/!=*&#%#=*<&=*#93.&'D.%#=*45$E
5$g.%%$A$* 9.5%!B* ].:%$&$A#D.E
+/!=* &#%#=* +$+,$#,* #9* 4$+&.<$E
1!,.&'%$*5!+4$&$U.%%(:*$0$5-E
<$1!%#)*<&=*#93.&'D.%#=*9.5%!B*
 !* +!3$3* %!D!&'%$3* v,!4.* #9E
3.&'D.%#=* #+4$&'9-.,+=* 3.%..*
v%.5A$.3/!=*3$&$,/$1!=*<5$0#&E
/!I* <&=* 4.51#D%$A$* <5$0&.%#=*
9.5%!*#*5!95-f.%#=*+1=9#*+,5-/E
,-5(*9.5%!B*T!&..*<&=*#93.&'D.E
%#=*$0X.3%$)*D!+,#*v%<$+4.53!*
#+4$&'9-.,+=* 1!&'".1()* +,!%$/I*
,B/B* +,5-/,-5!* v%<$+4.53!* 3=AE
/!=*$%!*&.A/$*4$<<!.,+=*#93.&'E
D.%#7* #* 5!+4&7g#1!.,+=* 3.UE
<-*1!&'"!3#B*W<%!/$*%!*1!&'".E
1$3*+,!%/.*A#0/!=*$0$&$D/!*9.5E
%!*%.*#93.&'D!.,+=I*4$v,$3-*4$E
+&.*1!&'".1$A$*+,!%/!*#+4$&'9-E
.,+=*3$&$,/$1()*#93.&'D#,.&'*+*
-+$1.5f.%+,1$1!%%$)* /$%+,5-/E
"#.)I* +$+,$=g#)* #9* 3$&$,/$1I*
3.U<-* /$,$5(3#* -+,!%$1&.%(*
<#+/#I* #:* ,$&g#%!* $05!9-.,* 9!E
9$5* 3.U<-* 3$&$,/!3#B* 6$&$,/#*
U.+,/$*9!/5.4&.%(*%!*$+#*5$,$E
5!B* ]!/!=* /$%+,5-/"#=* 5!0$D.A$*
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$5A!%!* 4$91$&=.,* +-g.+,1.%%$*
+%#9#,'*+/$5$+,'*15!g.%#=*1$9E
<-f%$A$* 4$,$/!I* +$9<!1!.3$A$*
45#* 1(+$/$)* D!+,$,.* 15!g.%#=*
3$&$,/$1I* ,B/B*3.U<-*3$&$,/!3#*
$05!9-.,+=*4-+,$.*45$+,5!%+,1$B*
s!*+D.,*+%#U.%#=*".%,5$0.U%$)*
+#&(*1$9<-f%$A$*4$,$/!I*$,,!&E
/#1!7g.)*4$+,-4!7g..*9.5%$*1*
9!A5-9$D%()*4$,$/I*-1.&#D#1!.,E
+=* 45$#91$<#,.&'%$+,'* #93.&'E
D.%#=*#*/!/*+&.<+,1#.*-3.%'f!E
7,+=* 9!,5!,(* v&./,5$v%.5A##B*
]!/!=* 4$+&.<$1!,.&'%$+,'* 5!+E
4$&$U.%#=*$0$5-<$1!%#)*<&=*#9E
3.&'D.%#=* 45$5$g.%%$A$* 9.5%!*
<!.,*1$93$U%$+,'*4$&-D#,'*45$E
<-/,* 4$3$&!* ,5.0-.3$)* /5-4%$E
+,#I* ,B.B*+*+5.<%#3*5!93.5$3*D!E
+,#"*3-/#*?I>E?I@*33B

C5#* v/+4.5#3.%,!&'%$3* #+E
+&.<$1!%##* /5-4%$+,#* 4$3$&!*
3-/#**#+4$&'9$1!&#*%!0$5*+#,*+*
5!9&#D%(3#* <#!3.,5!3#* $,1.5E
+,#)B* Z* 5.9-&',!,.* 45$1.<.%#=*
+#,$1$A$* !%!&#9!* 0(&* 4$&-D.%*
A5!M#/* 5!+45.<.&.%#=* <#+4.5+E
%$+,#*D!+,#"*4$*5!93.5!3*H5#+-E
%$/*>KB*

* Z* +$$,1.,+,1##* +* v,#3* A5!E
M#/$3* 3$U%$* +<.&!,'* 1(1$<I*
D,$* 0$&'f..* 45$".%,%$.* +$$,E
%$f.%#.*H[@šK*$,*$0g.A$* /$&#E
D.+,1!*45$+.=%%$)*3-/#*+$+,!1E
&=.,* 3-/!* +* <#+4.5+%$+,'7* D!E
+,#"*?I>E?I@*33B*]!/#3*$05!9$3I*
45#3.%.%#.* 5!95!0$,!%%(:* ,.:E

%$&$A#D.+/#:* &#%#)* <&=* 45$5!E
g#1!%#=*#*+-f/#*9.5%!I*<&=*#9E
3.&'D.%#=* 45$5$g.%%$A$* 9.5E
%!*4$91$&=.,*4.5.5!0$,!,'*9.5%$*
1*3-/-*#*+$:5!%#,'*1+.*.A$*0#$E
&$A#D.+/#* ".%%(.* +1$)+,1!* <&=*
45$#91$<+,1!* 4#g.1(:* 45$<-/E
,$1* &.A/$* -+1!#1!.3(:* $5A!%#9E
3$3* D.&$1./!* +* -&-Df.%%(3#*
$5A!%$&.4,#D.+/#3#* +1$)+,1!E
3#B*

 $1(.* -+$1.5f.%+,1$1!%E
%(.* /$%+,5-/"##* -+,!%$1/#*
<&=* 45$5!g#1!%#=* 9.5%!I* +-E
f#&'%$)* -+,!%$1/#I* 3$&$,/$E
1$A$* #93.&'D#,.&=I* 4.D#* <&=*
1(4.D/#* :&.0".1* !45$0#5$1!E
%(* 1* J&3!,#%+/$3* ,.:%$4!5/.*
E*%!-D%$E45$#91$<+,1.%%$3*".%E
,5.* ]WW*«ƒ/$M-<»*#*45#%=,(* /*
1%.<5.%#7B

 %@3:/9+H+F+;6(^%9+6(@D6)4)F
#):%?+ 4%@D)6@:/@0%+ $(@0%K+ %=F
&)#>$)::/E+&39%+%=+D6/6/W)::/F
G/+=)6:(

T#+4.5+%$+,'*D!+,#"I*33B
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 $1#9%!* ,.:%#D.+/#:* 5.f.E
%#)**1*$0&!+,#*+$1.5f.%+,1$1!E
%#=* ,.:%$&$A##* #* $0$5-<$1!%#=*
<&=* 45$#91$<+,1!* 45$<-/,$1* %!*

9.5%$1$)*$+%$1.*#9*45$5$g.%%$E
A$*9.5%!*4$<,1.5U<.%(*$:5!%%(E
3#*<$/-3.%,!3#*8.+4-0&#/#*2!E
9!:+,!%*£[IO¤*B*

*

 +",2!3%3*3!4,56'733:

FB* !&..1*WB BI*S.&$+&7<".1!*JBJB* $1(.*,.:%$&$A##*4#g.1(:*
45$<-/,$1*%!*9.5%$1$)*$+%$1.*——*s.5%$*#*9.5%$45$<-/,(B*E*>??[B*E*
N>B*–*QB*xIF?B

>B* €!+/$&'+/#)*ZBI*€!+/$&'+/!=* B*C5$5$+,/#*–*#+,$D%#/*9<$E
5$1'=*——*u&.0$45$<-/,(B*–*>??[B*E*N@B*–*QB*[OE[`B****

YB* C!,B*>F``PYF*8$++##B*Q4$+$0*45$#91$<+,1!*9.5%$1$)*3!++(I*
/$34&./,*$0$5-<$1!%#=*<&=*.e*45$#91$<+,1!*#*#93.&'D#,.&'*9.5%!*—*
J%,$%$1*ZB6BI*2!&%#f*GB;B*#*<5BI*$4-0&B*F?B?FB>??>B

@B* W+4!%$1* JBJBI* ]&.A.%$1* 2B2BI* W3!5$1* 2B2B* 8!95!0$,/!* ,.:E
%$&$A#D.+/$A$* 5.A&!3.%,!* %!* 45$#91$<+,1$* 4.5+4./,#1%(:* +$5,$1*
3-/#*+*4$1(f.%%$)*4#g.1$)*#*0#$&$A#D.+/$)*".%%$+,'7B*——*C#g.E
1!=*#*4.5.5!0!,(1!7g!=*45$3(f&.%%$+,'*2!9!:+,!%!BE*>??[B*EN[*+B*
F>EF[

[B* ;%%$1!"#$%%()* 4!,.%,* FxPx@* 2!9!:+,!%!B* u&.0$4./!5%!=*
4.D'*<&=*1(4.D/#*,$%/$+,.%%(:*#9<.&#)*—*J0<.&#*TBLBI*;3!%+!.1!*
JB6B”*$4-0&B*>??P

OB* C5.<1!5#,.&'%()* 4!,.%,* FxY[[* 2!9!:+,!%!B* Q4$+$0* 45$#9E
1$<+,1!*9.5%$1$A$*45$<-/,!*–*:&.0"(*#9*".&$A$*9.5%!*4f.%#"(*—*J0E
<.&#*TBLBI*;3!%+!.1!*JB6B”*$4-0&B*>??P
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?&O$&+G'!#$G3[CB 3
',3#!%4&7&''!73P$,Q&3

B+ @/*6)&)::/&+ &%6)+ D/:?0%)+ %:0)##)903(#>:/E+ @/'@0*)::/F
@0%+@0(:/*%0@?+*@)+'/#))+=:($%&5&+%++?*#?)0@?+*)43W)E+/06(@#>Q+
G6(C4(:@9/G/+ D6(*(.+ B@)&%6:(?+ N6G(:%=(K%?+ 7:0)##)903(#>:/E+
O/'@0*)::/@0%+–+T0/+&)C43:(6/4:(?+/6G(:%=(K%?S+=(:%&(QW(?@?+
6)G3#%6/*(:%)&+/0:/X):%E+*+/'#(@0%+%:0)##)903(#>:/E+@/'@0*):F
:/@0%S+*9#Q$(QW%)+9(9+(*0/6@9%)+D6(*(S+0(9+%+*/D6/@5+D6/&5XF
#)::/E+@/'@0*)::/@0%.+BN7O+–+T0/+@D)K%(#%=%6/*(::/)+3$6)C4)F
:%)S+/'#(4(QW))+@//0*)0@0*3QW)E+@0639036/ES+^3:9K%?&%+%+D/#F
:/&/$%?&%.

 ,9('"&)!%,3R&4M&4$3
Q4."#!&#+,*1(+f.A$*-5$1%=*/1!&#M#/!"##
+&-U0(*!%!&#,#D.+/#:*#++&.<$1!%#)*
#*3.U<-%!5$<%(:*$,%$f.%#)I*8G2C*« ;;Q»

ZW;Q* =1&=.,+=* %!#0$&..*
/5-4%$)*3.U<-%!5$<%$)*$5A!%#E
9!"#.)I*1*D#+&$*M-%/"#)*/$,$5$)*
1:$<#,* 1.+'3!* f#5$/#)* +4./,5*
1$45$+$1I*+1=9!%%(:*+*$:5!%$)*#*
#+4$&'9$1!%#.3* 5.9-&',!,$1* #%E
,.&&./,-!&'%$)*<.=,.&'%$+,#B

>O* !45.&=* E* 6.U<-%!5$<E
%()*<.%'*#%,.&&./,-!&'%$)*+$0E
+,1.%%$+,#B*;3.%%$*1*v,$,*<.%'*
1*Fx`?*A$<-*1+,-4#&!*1*+#&-*/$%E
1.%"#=* $* +$9<!%##* Z+.3#5%$)*
$5A!%#9!"##* #%,.&&./,-!&'%$)*

+$0+,1.%%$+,#* HZW;QKB* Z* Fx`@*
A$<-*ZW;Q*4$&-D#&!*+,!,-+*+4.E
"#!&#9#5$1!%%$A$* -D5.U<.%#=*
W5A!%#9!"##*W0X.<#%.%%(:* !E
"#)B*;+,$5#D.+/#3#*45.<4$+(&E
/!3#* +$9<!%#=* v,$)* $5A!%#9!E
"##I* -:$<=g.)* /$5%=3#* /* /$%"-*
•••* 1BI* =1#&#+'* 45$".++(* +&#E
=%#=* +,5-/,-5I* $05!9$1!%%(:* 1*
+1$.* 15.3=* <&=* !<3#%#+,5!,#1E
%$A$* 5-/$1$<+,1!* C!5#U+/$)*
/$%1.%"##* 4$* $:5!%.* 45$3(fE
&.%%$)* +$0+,1.%%$+,#* FPPY* AB* #*
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S.5%+/$)* /$%1.%"##* 4$* $:5!%.*
&#,.5!,-5%(:*#*:-<$U.+,1.%%(:*
45$#91.<.%#)*FPPO*AB

Z*%!+,$=g..*15.3=*ZW;Q*=1E
&=.,+=*$<%#3*#9*FOE,#*+4."#!&#E
9#5$1!%%(:* -D5.U<.%#)I* 1:$<=E
g#:*1*+#+,.3-*W5A!%#9!"##*W0XE
.<#%.%%(:* !"#)*HWW KB*ZW;Q*
1*5!3/!:*/$34.,.%"##*WW *$+-E
g.+,1&=.,* +1$7* <.=,.&'%$+,'* 1*
+$$,1.,+,1##* +* $+%$1$4$&!A!7E
g#3#*<$/-3.%,!3#I*<$A$1$5!3#*
#*+$A&!f.%#=3#B

W+%$1$4$&!A!7g#3*<$/-3.%E
,$3* ZW;Q* =1&=.,+=* 2$%1.%"#=I*
-D5.U<!7g!=* Z+.3#5%-7* $5A!E
%#9!"#7* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#I*4$<4#+!%%!=*1*Q,$/E
A$&'3.* F@* #7&=* FxO`* AB* Z* v,$)*
/$%1.%"##* $45.<.&.%(I* 1* D!+,E
%$+,#I* ".&#* +$9<!%#=* ZW;QI* ..*
M-%/"##I*1$45$+(*D&.%+,1!*#*+$E
,5-<%#D.+,1!*+*<5-A#3#*$5A!%#E
9!"#=3#I*$5A!%(*-45!1&.%#=B

€,!0E/1!5,#5!* ZW;Q* %!:$E
<#,+=*1*L.%.1.*H€1.)"!5#=KB*G.E
%.5!&'%(3* <#5./,$5$3* W5A!%#E
9!"##*=1&=.,+=*a5v%+#+*G!55#B

ZW;Q* $45.<.&=.,* #%,.&&./E
,-!&'%-7*+$0+,1.%%$+,'* /!/*5.E
9-&',!,* /$%/5.,%$)* ,1$5D.+/$)*
<.=,.&'%$+,#* D.&$1./!B* W%!*
$:1!,(1!.,*<1!*$+%$1%(:*5!9<.E
&!* E* 45$3(f&.%%-7* +$0+,1.%E
%$+,'* #* !1,$5+/$.* 45!1$B* C5$E
3(f&.%%!=*+$0+,1.%%$+,'*–*v,$*
5!9%$1#<%$+,'* #%,.&&./,-!&'E

%$)* +$0+,1.%%$+,#I* #9$05.,.E
%#=I*4$&.9%(.*3$<.&#I*45$3(fE
&.%%(.* $05!9"(I* ,$1!5%(.* 9%!E
/#I* /$&&./,#1%(.* 9%!/#I* 9%!/#*
$0+&-U#1!%#=B* C$* !1,$5+/$3-*
45!1-* 9!g#g!7,+=* &#,.5!,-5E
%(.I*3-9(/!&'%(.I*:-<$U.+,1.%E
%(.I* M$,$A5!M#D.+/#.I* /#%.3!E
,$A5!M#D.+/#.* #* <5-A#.* 45$#9E
1.<.%#=B* ;%,.&&./,-!&'%!=* +$0E
+,1.%%$+,'* 4$91$&=.,* 1&!<.&'E
"-*#+/&7D#,.&'%$A$*45!1!*4$&-E
D!,'* <$4$&%#,.&'%-7* 45#0(&'I*
/$,$5-7* 3$U%$* %!45!1&=,'* %!*
5!91#,#.* 45$#91$<+,1!I* 1$9%!E
A5!U<.%#.* -D!+,%#/$1* +$9<!%#=*
#*#+4$&'9$1!%#=*%$1(:*5!95!0$E
,$/B

C5$3(f&.%%!=* +$0+,1.%E
%$+,'*1/&7D!.,*1*+.0=^

¥* ;9$05.,.%#=*H4!,.%,(K
¥* ]$1!5%(.*9%!/#
¥* C5$3(f&.%%(.*$05!9"(
¥* G.$A5!M#D.+/#.*-/!9!%#=
J1,$5+/$.* 45!1$* #* +3.U%(.*

45!1!^
¥* J1,$5+/$.*45!1$
¥* Q3.U%(.*45!1!
¥* 2$&&./,#1%$.*-45!1&.%#.*

!1,$5+/#3*45!1$3B
W+%$1%(3#* ".&=3#I* /$,$5(.*

45.+&.<-.,* +$9<!%#.* ZW;QI* =1E
&=7,+=* +$<.)+,1#.* $:5!%.* #%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#*
1$* 1+.3* 3#5.* 4-,.3* +$,5-<%#E
D.+,1!* A$+-<!5+,1* #I* 1* +$$,1.,E
+,1-7g#:* +&-D!=:I* 1$* 19!#3$E
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<.)+,1##* +* &70$)* <5-A$)* 3.UE
<-%!5$<%$)* $5A!%#9!"#.)I* $0.E
+4.D.%#.*!<3#%#+,5!,#1%$A$*+$E
,5-<%#D.+,1!* C!5#U+/$A$* +$7E
9!I*+4."#!&'%(:*+$79$1*#*+4."#E
!&'%(:* +$A&!f.%#)I* 9!/&7D.%E
%(:*1*+1=9#*+*v,#3*+$79$3I*S.5%E
+/$A$*+$79!I*!*,!/U.*&70(:*<5-E
A#:* 3.U<-%!5$<%(:* +$A&!f.E
%#)I* 45#91!%%(:* +$<.)+,1$1!,'*
$:5!%.* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#I* !<3#%#+,5#5$1!%#.*
/$,$5(:*ZW;Q*45#%=&!*%!*+.0=*
+$A&!+%$* 1$9&$U.%%(3* %!* %..*
M-%/"#=3B

T&=* <$+,#U.%#=* -/!9!%%(:*
".&.)* ZW;Q* D.5.9* +1$#* +$$,E
1.,+,1-7g#.* $5A!%(* 1(4$&%=.,*
+&.<-7g#.*M-%/"##^

¥* +$<.)+,1-.,* 5!95!0$,/.*
3.5$45#=,#)I* 5!++D#,!%%(:* %!*
-&-Df.%#.* $:5!%(* #%,.&&./,-E
!&'%$)* +$0+,1.%%$+,#* 1$* 1+.3*
3#5.*#*%!*A!53$%#9!"#7*%!"#$E
%!&'%(:*9!/$%$<!,.&'+,1*1*v,$)*
$0&!+,#”

¥* 1(4$&%=.,* !<3#%#+,5!E
,#1%(.*M-%/"##*C!5#U+/$A$*+$E
79!I*+4."#!&'%(:*+$79$1I*$05!E
9$1!%%(:*1*+1=9#*+*v,#3*+$79$3I*
#*S.5%+/$A$*+$79!”

¥* 3$U.,* +$A&!+#,'+=* 45#E
%=,'*%!*+.0=*!<3#%#+,5#5$1!%#.*
4$* $+-g.+,1&.%#7* &70$A$* <5-E
A$A$* 3.U<-%!5$<%$A$* +$A&!f.E
%#=I* 45#91!%%$A$* +$<.)+,1$1!,'*
$:5!%.* #%,.&&./,-!&'%$)* +$0E

+,1.%%$+,#I* #&#* -D!+,1$1!,'* 1*
,!/$3*!<3#%#+,5#5$1!%##”

¥* +4$+$0+,1-.,* 9!/&7D.E
%#7* 3.U<-%!5$<%(:* +$A&!f.E
%#)I* 45#91!%%(:* +$<.)+,1$1!,'*
$:5!%.* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#”

¥* 45.<&!A!.,*+1$.*+$,5-<%#E
D.+,1$*A$+-<!5+,1!3I*9!45!f#1!E
7g#3* 75#<#/$E,.:%#D.+/-7*
4$3$g'* 1* $0&!+,#* #%,.&&./,-E
!&'%$)*+$0+,1.%%$+,#”

¥* +$0#5!.,*#*5!+45$+,5!%=E
.,* #%M$53!"#7I* $,%$+=g-7+=*
/*$:5!%.*#%,.&&./,-!&'%$)*+$0E
+,1.%%$+,#I* $+-g.+,1&=.,* #* 4$E
$g5=.,*#++&.<$1!%#=*1*v,$)*$0E
&!+,#*#*4-0&#/-.,*5.9-&',!,(*,!E
/#:*#++&.<$1!%#)”

¥* $0.+4.D#1!.,* <.=,.&'E
%$+,'* +&-U0I* $+-g.+,1&=7g#:*
3.U<-%!5$<%-7* $:5!%-* #%,.&E
&./,-!&'%$)*+$0+,1.%%$+,#I*#I*1*
+$$,1.,+,1-7g#:* +&-D!=:I* $+-E
g.+,1&=.,* 5.A#+,5!"#7* 1* v,$)*
$0&!+,#I* !* ,!/U.*4-0&#/-.,*+1.E
<.%#=I*/!+!7g#.+=*<!%%$)*5.A#E
+,5!"##”

¥* 45.<45#%#3!.,* &70(.*
<5-A#.*%!<&.U!g#.*<.)+,1#=B

2!/* +&.<-.,* #9* 45#1.<.%%$A$*
4.5.D%=* M-%/"#)* ZW;QI* +M$5E
3-&#5$1!%%$A$*1*+,B@*2$%1.%"##I*
-D5.U<!7g.)* ZW;QI* <.=,.&'E
%$+,'*v,$)*3.U<-%!5$<%$)*$5A!E
%#9!"##*=1&=.,+=*3%$A$A5!%%$)B*
Z!U%.)f#3* %!45!1&.%#.3* <.=E
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,.&'%$+,#* ZW;Q* 1(+,-4!.,* !<E
3#%#+,5!,#1%$.*-45!1&.%#.*1:$E
<=g#3#*1*%..*+$79!3#B*h/!9!%E
%(.*+$79(*$05!9-7,+=*%!*$+%$1.*
+$$,1.,+,1-7g#:* 3.U<-%!5$<E
%(:* +$A&!f.%#)I* !* A$+-<!5+,1!E
-D!+,%#/#*v,#:*+$A&!f.%#)*+,!E
%$1=,+=*D&.%!3#*,$A$*#&#*#%$A$*
+$79!B* !#3.%$1!%#.*+$79!I*/!/*
45!1#&$I*+$14!<!.,*+*3.+,$3I*A<.*
14.51(.*0(&*$<$05.%*#&#*4$<4#E
+!%*,./+,*+$A&!f.%#=B

C.51$%!D!&'%!=* #* 1!U%.)E
f!=* M-%/"#=* ZW;Q* ¢* v,$* !<E
3#%#+,5#5$1!%#.* 3%$A$+,$5$%E
%#:* 3.U<-%!5$<%(:* /$%1.%E
"#)I* 1/&7D!7g..* 1* +.0=* :5!%.E
%#.* ,./+,$1* <$A$1$5$1I* $M#"#E
!&'%(:* #:* 4.5.1$<$1I* <$4$&%#E
,.&'%(:* <$A$1$5$1I* 9!=1&.%#)*
A$+-<!5+,1* $* 1+,-4&.%##I* 5!9E
5.f.%#.* /$%M&#/,$1I* $0.+4.D.E
%#.* 45$".<-5(* 4.5.+3$,5!* <$E
A$1$5$1I* 1(4$&%.%#.* 5.A#+,5!E
"#$%%(:* M-%/"#)* <&=* <$A$1$E
5$1I* 45.<-+3!,5#1!7g#:* 3.UE
<-%!5$<%-7*5.A#+,5!"#7*$0X./E
,$1* #%,.&&./,-!&'%$)* +$0+,1.%E
%$+,#B

 !* <!%%()* 3$3.%,* ZW;Q*
$+-g.+,1&=.,* !<3#%#+,5#5$1!E
%#.*+&.<-7g#:*<$A$1$5$1^

Z*$0&!+,#* !1,$5+/#:*#*+3.UE
%(:*45!1^

S.5%+/!=*2$%1.%"#=*$0*$:5!E
%.*&#,.5!,-5%(:*#*:-<$U.+,1.%E
%(:*45$#91.<.%#)”

T$A$1$5*ZW;Q*4$*!1,$5+/$3-*
45!1-*HTJCK”

T$A$1$5*ZW;Q*4$*#+4$&%.%#E
=3*#*M$%$A5!33!3*HT;aK”

T$A$1$5*$*3.U<-%!5$<%$)*5.E
A#+,5!"##*!-<#$1#9-!&'%(:*45$E
#91.<.%#)*H¦Š‹K”

8#3+/!=*/$%1.%"#=*$0*$:5!%.*
45!1* #+4$&%#,.&.)I* +$9<!,.&.)*
M$%$A5!33*#*$5A!%#9!"#)*vM#5E
%$A$*1.g!%#=”

L.%.1+/!=*/$%1.%"#=*$0*$:5!E
%.* #%,.5.+$1* 45$#91$<#,.&.)*
M$%$A5!33* $,* %.9!/$%%$A$* 1$+E
45$#91.<.%#=”

S57++.&'+/!=* /$%1.%"#=* $*
5!+45$+,5!%.%##* %.+-g#:* 45$E
A5!33(*+#A%!&$1I*4.5.<!1!.3(:*
D.5.9*+4-,%#/#B

Z* $0&!+,#* 45$3(f&.%%$)*
+$0+,1.%%$+,#^

C!5#U+/$)* 2$%1.%"##* $0*
$:5!%.*45$3(f&.%%$)*+$0+,1.%E
%$+,#”

6!<5#<+/$.* +$A&!f.%#.* $*
45.+.D.%##* &$U%(:* #&#* 11$E
<=g#:* 1* 9!0&-U<.%#.* -/!9!%#)*
45$#+:$U<.%#=*%!*,$1!5!:”

 !)5$0+/#)*<$A$1$5*$0*$:5!E
%.*$&#34#)+/$A$*+#31$&!”

Z!f#%A,$%+/#)* <$A$1$5* $0*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#* 1* $,%$f.%##* #%,.A5!&'%(:*
3#/5$+:.3”

T$A$1$5* ZW;Q* $* 4!,.%,%$)*
/$$4.5!"##*H8Q]K”

T$A$1$5* ZW;Q* $* 4!,.%,%$3*
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45!1.*H™§‹K”
S-<!4.f,+/#)*<$A$1$5*$*45#E

9%!%##*<.4$%#5$1!%#=*3#/5$$5E
A!%#93$1* <&=* ".&.)* 4!,.%,%$)*
45$".<-5(”

6!<5#<+/$.* +$A&!f.%#.* $*
3.U<-%!5$<%$)* 5.A#+,5!"##*
9%!/$1”

\#++!0$%+/$.* +$A&!f.%#.* $0*
$:5!%.* %!#3.%$1!%#)* 3.+,* 45$E
#+:$U<.%#=”

G!!A+/$.* +$A&!f.%#.* $* <.4$E
%#5$1!%##* 45$3(f&.%%(:* $0E
5!9"$1”

Q,5!+0-5A+/$.* +$A&!f.%#.* $*
3.U<-%!5$<%$)*4!,.%,%$)*/&!+E
+#M#/!"##*H6C2K”

 #""/$.* +$A&!f.%#.* $* /&!+E
+#M#/!"##* ,$1!5$1* #* -+&-A* <&=*
5.A#+,5!"##*9%!/$1”

Z.%+/$.* +$A&!f.%#.* $* 3.UE
<-%!5$<%$)*/&!++#M#/!"##*#9$E
05!9#,.&'%(:*v&.3.%,$1*9%!/$1”

\$/!5%+/$.* +$A&!f.%#.* $*
3.U<-%!5$<%$)* /&!++#M#/!"##*
45$3(f&.%%(:*$05!9"$1B

ZW;Q* ,!/U.* $+-g.+,1&=.,*
5.A#+,5!"#$%%-7* <.=,.&'%$+,'I****
/$,$5!=*%.4$+5.<+,1.%%$*45.<$E
+,!1&=.,+=* 9!=1#,.&=3B* Q$A&!+E
%$*T$A$1$5-*$*4!,.%,%$)*/$$4.E
5!"##* H8Q]KI* &70$)* A5!U<!%#%*
T$A$1!5#1!7g.)* +,$5$%(I* &#0$*
&#"$I*45$U#1!7g..*1*v,$3*A$+-E
<!5+,1.I*3$U.,*4$<!,'*3.U<-%!E
5$<%-7*9!=1/-*%.4$+5.<+,1.%%$*
1*ZW;QB*6.U<-%!5$<%!=*9!=1/!*

%!45!1&=.,+=* %.4$+5.<+,1.%%$*
1*6.U<-%!5$<%$.*S75$*4$+5.<E
+,1$3* 4$D,(* #&#* v&./,5$%%$)*
4$<!D.)* 9!=1/#* 8Q]B* C$+&.* 4$E
&-D.%#=*9!=1/#I*6.U<-%!5$<%$.*
S75$*%!45!1&=.,*-1.<$3&.%#.*$*
4$&-D.%##I* 45#* v,$3* $0=9!,.&'E
%$* %.$0:$<#3$* -/!9!,'* <1-0-/E
1.%%()* /$<* +,5!%(* H9!=1#,.&=KB*
6.U<-%!5$<%!=* 9!=1/!* 3$U.,*
0(,'*4$<!%!*%!*&70$3*=9(/.I*$<E
%!/$*9!=1&.%#.*<$&U%$*0(,'*45.E
<$+,!1&.%$* %!* $<%$3* #9* 1$+'3#*
=9(/!:*4-0&#/!"##I*-+,!%$1&.%E
%(:* ZW;Q^* !5!0+/#)I* !%A&#)E
+/#)I* /#,!)+/#)I* M5!%"-9+/#)I*
=4$%+/#)I*%.3."/#)I* /$5.)+/#)I*
4$5,-A!&'+/#)I* 5-++/#)* #&#* #+E
4!%+/#)B*s!=1#,.&'*1*+1$.3*9!=1E
&.%##* <$&U.%* $0=9!,.&'%$* -/!E
9!,'*,.*+,5!%(I*1*/$,$5(:*$%*:$E
,.&*0(*4$&-D#,'*4!,.%,B**

6!<5#<+/!=* +#+,.3!* 3.U<-E
%!5$<%$)* 5.A#+,5!"##* 9%!/$1*
45.<$+,!1&=.,*1$93$U%$+,'*1&!E
<.&'"!3* ,$1!5%(:* 9%!/$1* $:5!E
%(*45#%!<&.U!g#:*#3*,$1!5%(:*
9%!/$1* * 1* %.+/$&'/#:* +,5!%!:*
Hj&.%(* 6!<5#<+/$)* +#+,.3(KI*
4-,.3*45$+,$)*4$<!D#*$<%$)*9!E
=1/#* %.4$+5.<+,1.%%$* 1* %!"#E
$%!&'%$.* #&#* 5.A#$%!&'%$.* 1.E
<$3+,1$* 4$* ,$1!5%(3* 9%!/!3B*
s!5.A#+,5#5$1!%%()* ,!/#3* $0E
5!9$3* ,$1!5%()* 9%!/I* +,!%$1#,E
+=* v/1#1!&.%,%$)* 9!=1/$)I* $+-E
g.+,1&.%%$)*%.4$+5.<+,1.%%$*1*
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/!U<$)* #9* +,5!%I* -/!9!%%(:* 9!E
=1#,.&.3B* 6!<5#<+/!=* +#+,.E
3!* -45$g!.,* 45$".<-5-* 4$<!D#*
9!=1/#I* +$/5!g!.,+=* +5$/I* 45#*
v,$3* #3..,+=* 1$93$U%$+,'* 1%.E
+,#* #93.%.%#=* #&#* 45$<&.%#=*
<.)+,1#=*,$1!5%$A$*9%!/!B**

G!!A+/!=* +#+,.3!* 3.U<-%!E
5$<%$A$* <.4$%#5$1!%#=* 45$E
3(f&.%%(:* $05!9"$1I* 4$<$0%$*
6!<5#<+/$)* +#+,.3.I* <!.,* 1$9E
3$U%$+,'* 1&!<.&'"-* 45$3(fE
&.%%$A$*$05!9"!*4$&-D#,'*$:5!E
%-*%!*45$3(f&.%%()*$05!9."*1*
%.+/$&'/#:*+,5!%!:I*4-,.3*4$<!E
D#*$<%$)*9!=1/#*1*6.U<-%!5$<E
%$.*S75$*ZW;Q*#*$4&!,(*$45.E
<.&.%%$A$*%!0$5!*4$f&#%B*T!%E
%!=* +#+,.3!* ,!/U.* -<$0%!* ,.3I*
D,$* <!.,* 1$93$U%$+,'* 1%.+,#*
/!/#.E&#0$* #93.%.%#=I* !* ,!/* U.*
45$<&#,'* <.4$%#5$1!%#.* 45$E
3(f&.%%$A$*$05!9"!B**

]!/* U.* <.)+,1-.,* \#++!0$%E
+/!=* +#+,.3!* $0* $:5!%.* %!#3.E
%$1!%#)*3.+,*45$#+:$U<.%#=*,$E
1!5!I*D,$*%!3%$A$*-45$g!.,*1+7*
+#+,.3-* 4$<!D#* 9!=1/#* #* 5.A#E
+,5!"##B

2!/* #* 1* &70$)* <5-A$)* $5A!E
%#9!"##I* ZW;Q* $0&!<!.,* 5-/$E
1$<=g#3#* $5A!%!3#I* -D5.U<!E
7g#3#* <$/-3.%,!3#B* 2$%1.%E
"#=I*-D5.U<!7g!=*ZW;QI*45.<E
-+3!,5#1!.,* $05!9$1!%#.* D.,(E
5.:*5-/$1$<=g#:*$5A!%$1^*G.%.E
5!&'%$)* J++!30&.#”* 2$%M.5.%E

"##”*2$$5<#%!"#$%%$A$*/$3#,.E
,!”*6.U<-%!5$<%$A$*075$B

G.%.5!&'%!=* J++!30&.=* =1&=E
.,+=* 3.U<-%!5$<%(3* $5A!%$3*
ZW;QI* /$,$5()* %!<.&.%* 4$&%$E
3$D#=3#*4$*5.f.%#7*$+%$1%(:*
1$45$+$1* <.=,.&'%$+,#* * * v,$)***
$5A!%#9!"##B***Z***+$$,1.,+,1##***
+$***+,BO***2$%1.%"##I*-D5.U<!7E
g.)*ZW;QI*G.%.5!&'%!=*J++!3E
0&.=*5.f!.,I*1*D!+,%$+,#I*+&.<-E
7g#.*1$45$+(^

¥* %!9%!D!.,* G.%.5!&'%$A$*
T#5./,$5!* 4$* 45.<$+,!1&.%#7*
2$$5<#%!"#$%%$A$*/$3#,.,!”

¥* 5!++3!,5#1!.,* #* -,1.5UE
<!.,* $,D.,(* G.%.5!&'%$A$* T#E
5./,$5!I* /!+!7g#.+=* W5A!%#9!E
"##I*#*<!.,*.3-*1+.*%.$0:$<#3(.*
#%+,5-/"##”

¥* 5!++3!,5#1!.,* #* -,1.5UE
<!.,*$,D.,(*#*$<$05=.,*<.=,.&'E
%$+,'* 2$$5<#%!"#$%%$A$* /$3#E
,.,!*#*<!.,*.3-*#%+,5-/"##”

¥* 45#%#3!.,*<1-:A$<#D%()*
07<U.,*5!+:$<$1I*$0g#:*<&=*Q$E
79$1”

¥* $<$05=.,* 45.<&!A!.3(.*
G.%.5!&'%(3* T#5./,$5$3* 3.5$E
45#=,#=I* /!+!7g#.+=* !<3#%#E
+,5!"##*4$*$+-g.+,1&.%#7*3.UE
<-%!5$<%(:*+$A&!f.%#)”

¥* 45#%#3!.,* M#%!%+$1()*
5.A&!3.%,*W5A!%#9!"##”

¥* $45.<.&=.,* 5!0$D#.* =9(E
/#* Q./5.,!5#!,!I* 45#%#3!=* 1$*
1%#3!%#.*45!/,#/-*W5A!%#9!"##*
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W0X.<#%.%%(:* !"#)”
¥* 45#A&!f!.,* %$1(.* A$E

+-<!5+,1!* +,!,'* -D!+,%#/!3#*
ZW;Q”

¥* $45.<.&=.,I* /!/#.* A$+-E
<!5+,1!I*%.*=1&=7g#.+=*D&.%!3#*
W5A!%#9!"##I*#*/!/#.*3.U45!1#E
,.&'+,1.%%(.* #&#* 3.U<-%!5$<E
%(.* %.45!1#,.&'+,1.%%(.* $5A!E
%#9!"##* 3$A-,* 0(,'* <$4-g.%(*
%!* ..* 9!+.<!%#=* 1* /!D.+,1.* %!E
0&7<!,.&.)”

¥* 1(4$&%=.,* <5-A#.* %!<&.E
U!g#.* M-%/"##* 1* 5!3/!:* 2$%E
1.%"##I*-D5.U<!7g.)*ZW;QB

2!U<$.* A$+-<!5+,1$I* %.9!1#E
+#3$* $,* ,$A$I* =1&=.,+=* &#* $%$*
D&.%$3*$<%$A$*#&#*0$&..*+$79$1I*
#3..,*1*G.%.5!&'%$)*J++!30&..*
$<#%*A$&$+B

2$%M.5.%"#=* =1&=.,+=* $5A!E
%$3* ZW;QI* +$+,$=g#3* #9* A$+-E
<!5+,1I* 1(+,-4!7g#:* +,$5$%!E
3#* 2$%1.%"##* $0* -D5.U<.%##*
ZW;Q* 1%.* 9!1#+#3$+,#* $,* #:*
D&.%+,1!*1*/!/$3E&#0$*+$79.I*%!E
:$<=g.3+=* 4$<* !<3#%#+,5!,#1E
%(3*-45!1&.%#.3*ZW;QB

Z* +$$,1.,+,1##* +$* +,B`* 2$%E
1.%"##I* -D5.U<!7g.)* ZW;QI*
2$%M.5.%"#=* 5.f!.,* +&.<-7E
g#.*1$45$+(^

¥* $0+-U<!.,*1$45$+(I*45.<E
+,!1&=7g#.* $0g#)* #%,.5.+* 1*
$0&!+,#* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#I* #* 3$U.,* 45#%#3!,'*
5./$3.%<!"##* 4$* ,!/#3* 1$45$E

+!3*+*-D.,$3*/$34.,.%"##*#*+!E
3$+,$=,.&'%$+,#*Q$79$1”

¥* 45#%#3!.,*<1-:A$<#D%()*
07<U.,*2$%M.5.%"##”

¥* 45#%#3!.,* 1* 45.<.&!:*
07<U.,!* 2$%M.5.%"##* <1-:A$E
<#D%-7* 45$A5!33-* 75#<#/$E
,.:%#D.+/$)*4$3$g#”

¥* 45#%#3!.,* 4$45!1E
/#* /* 2$%1.%"##I* -D5.U<!7g.)*
ZW;Q”

¥* 1(4$&%=.,* <5-A#.* %!<&.E
U!g#.* M-%/"##* 1* 5!3/!:* 2$%E
1.%"##I*-D5.U<!7g.)*ZW;QB

2$%M.5.%"#=* +$+,$#,* #9* A$E
+-<!5+,1* ¢* +,$5$%* 2$%1.%"##I*
-D5.U<!7g.)* ZW;QI* %.9!1#+#E
3$*$,*,$A$I*=1&=7,+=*$%#*D&.%!E
3#*/!/$A$E&#0$*#9*Q$79$1*#&#*%.*
=1&=7,+=B

2!U<$.* A$+-<!5+,1$* E* D&.%*
ZW;Q* #3..,* 1* 2$%M.5.%"##*
$<#%*A$&$+B

2!U<$.* A$+-<!5+,1$I* %.9!1#E
+#3$* $,* ,$A$I* =1&=.,+=* &#* $%$*
D&.%$3*$<%$A$*#&#*$0$#:*#+4$&E
%#,.&'%(:* /$3#,.,$1* C!5#UE
+/$A$* #* S.5%+/$A$* +$79$1I* #3.E
.,*1*2$$5<#%!"#$%%$3*/$3#,.,.*
$<#%* A$&$+B* 2$$5<#%!"#$%%()*
/$3#,.,* 1(4$&%=.,* +&.<-7g#.*
M-%/"##^

¥* <!.,* +$1.,(* $5A!%!3* Q$E
79$1I* G.%.5!&'%$)* J++!30&..I*
2$%M.5.%"##* #* G.%.5!&'%$3-*
T#5./,$5-*4$*1+.3* !<3#%#+,5!E
,#1%(3I* M#%!%+$1(3* #* <5-A#3*
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1$45$+!3I* 45.<+,!1&=7g#3* $0E
g#)*#%,.5.+*<&=*<1-:*#&#*0$&..*
Q$79$1I* #&#* $<%$A$* #&#* 0$&..*
Q$79$1* #* W5A!%#9!"##I* 1* D!+,E
%$+,#I*4$*07<U.,-*5!+:$<$1I*$0E
g#:*<&=*Q$79$1”

¥* 4$<A$,!1&#1!.,* 45$./,*
4$1.+,/#* <%=* G.%.5!&'%$)* J+E
+!30&.#”

¥* 4$<A$,!1&#1!.,* 45$./,*
4$1.+,/#* <%=I* !* ,!/U.* 45$./,(*
45$A5!33(* #* 07<U.,!* 2$%M.E
5.%"##”

¥* <$* #+,.D.%#=* +5$/!* 4$&E
%$3$D#)* G.%.5!&'%$A$* T#5./E
,$5!* #&#* /$A<!* 4$+,* G.%.5!&'E
%$A$* T#5./,$5!* +,!%$1#,+=* 1!E
/!%,%(3I* 45.<+,!1&=.,* /!%<#E
<!,!*<&=*%!9%!D.%#=* .A$*%!*v,$,*
4$+,* G.%.5!&'%$)* J++!30&..)”*
.+&#* G.%.5!&'%!=* J++!30&.=* %.*
%!9%!D#,*v,$A$*/!%<#<!,!I*2$$5E
<#%!"#$%%()*/$3#,.,*45.<+,!1E
&=.,*<5-A$A$*/!%<#<!,!”*v,!*45$E
".<-5!* 4$1,$5=.,+=* <$* ,.:* 4$5I*
4$/!I*%!/$%."I*/!%<#<!,*%.*0-<.,*
%!9%!D.%*G.%.5!&'%$)*J++!30&.E
.)”

¥* .+&#* 4$+,* G.%.5!&'%$A$*
T#5./,$5!* +,!%$1#,+=* 1!/!%,E
%(3*1*4.5#$<*3.U<-*<1-3=*+.+E
+#=3#* G.%.5!&'%$)* J++!30&.#I*
%!9%!D!.,* ;+4$&%=7g.A$* $0=E
9!%%$+,#*G.%.5!&'%$A$*T#5./,$E
5!*%!*+5$/*<$*1+,-4&.%#=*1*<$&UE
%$+,'* %$1$A$* G.%.5!&'%$A$* T#E
5./,$5!”

¥* 1(4$&%=.,* 1+.* <5-A#.*
M-%/"##I* 1$9&$U.%%(.* %!* %.A$*
1* +$$,1.,+,1##* +* 2$%1.%"#.)I*
-D5.U<!7g.)*ZW;QB

2$$5<#%!"#$%%()* /$3#E
,.,*+$+,$#,*#9*A$+-<!5+,1*E*+,$E
5$%* 2$%1.%"##I* -D5.U<!7g.)*
ZW;QI* /$,$5(.* =1&=7,+=* D&.E
%!3#*;+4$&%#,.&'%$A$*/$3#,.,!*
C!5#U+/$A$* +$79!I* #&#* ;+4$&E
%#,.&'%$A$* /$3#,.,!* S.5%+/$A$*
+$79!I*#&#*$0$#:*v,#:*;+4$&%#E
,.&'%(:*/$3#,.,$1B

6.U<-%!5$<%$.* 075$* 1(E
4$&%=.,* M-%/"##* Q./5.,!5#!E
,!*ZW;QB*W%$*1$9A&!1&=.,+=*G.E
%.5!&'%(3*<#5./,$5$3*ZW;Q*#*
+$A&!+%$*+,Bx*2$%1.%"##I*-D5.UE
<!7g.)* ZW;QI* A$,$1#,* 45$./E
,(* 07<U.,$1* #* 45$A5!33I* $,D.E
,(*$*<.=,.&'%$+,#*ZW;QI*<$1$E
<#,*#:*<$*+1.<.%#=*45!1#,.&'+,1*
9!#%,.5.+$1!%%(:* A$+-<!5+,1* #*
/$34.,.%,%(:*$5A!%$1*+$79$1*#*
ZW;QB

6.U<-%!5$<%$.* 075$* 1(E
+,-4!.,* 1* /!D.+,1.* <.4$9#,!5#=*
0$&'f#%+,1!*+$A&!f.%#)I* !<3#E
%#+,5!,#1%$.* -45!1&.%#.* /$,$E
5(3#*$+-g.+,1&=.,+=*ZW;QB

ZW;Q* 1(4$&%=.,* 0$&'f-7*
5!0$,-* 4$* $0.+4.D.%#7* 45#E
9%!%#=* +-g.+,1-7g#:* 3.U<-E
%!5$<%(:* +$A&!f.%#)* 1* $0&!E
+,#*#%,.&&./,-!&'%$)*+$0+,1.%E
%$+,#I* 4$* #:* $0%$1&.%#7* #* 4.E
5.+3$,5-I* 4$* 5!95!0$,/.* %$1(:*
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3.U<-%!5$<%(:*<$A$1$5$1B* ]!/I*
9!* 4$+&.<%#.* A$<(* 4$<* vA#<$)*
ZW;Q* 9!/&7D.%(^* T$A$1$5* 4$*
!1,$5+/$3-* 45!1-* $,* >?* <./!05=*
FxxO* ABI* T$A$1$5* 4$* #+4$&%.%#E
=3* #* M$%$A5!33!3* $,* >?* <./!E
05=* FxxO* ABI* T$A$1$5* $* 9!/$%!:*
4$* ,$1!5%(3*9%!/!3*$,*>`*$/,=E
05=*Fxx@*ABI*T$A$1$5*$*4!,.%,%$3*
45!1.*$,*F*#7%=*>???*AB

T&=* ,$A$I* D,$0(* +,!,'* D&.E
%$3*A$+-<!5+,1$*<$&U%$*+<!,'*%!*
:5!%.%#.*G.%.5!&'%$3-*<#5./,$E
5-*ZW;Q*1*L.%.1.*5!,#M#/!"#E
$%%-7*A5!3$,-*#&#*!/,*$*45#+$E
.<#%.%##B

2!/* 45.<-+3$,5.%$* 1* 2$%E
1.%"##I* -D5.U<!7g.)* Z+.3#5E
%-7* $5A!%#9!"#7* #%,.&&./,-E
!&'%$)*+$0+,1.%%$+,#I*D&.%+,1$*
1*ZW;Q*$,/5(,$*<&=^

¥* &70$A$* A$+-<!5+,1!I* =1E
&=7g.A$+=* D&.%$3* C!5#U+/$A$*
+$79!*4$*$:5!%.*45$3(f&.%%$)*
+$0+,1.%%$+,#*#&#*S.5%+/$A$*+$E
79!* 4$* $:5!%.* &#,.5!,-5%(:* #*
:-<$U.+,1.%%(:*45$#91.<.%#)”

¥* &70$A$* A$+-<!5+,1!I* =1E
&=7g.A$+=*D&.%$3*W5A!%#9!"##*
W0X.<#%.%%(:*  !"#)I* /!/$A$E
&#0$* #9* +4."#!&#9#5$1!%%(:*
-D5.U<.%#)I*%!:$<=g#:+=*1*+1=E
9#* +* W5A!%#9!"#.)* W0X.<#%.%E
%(:* !"#)I*#&#*6.U<-%!5$<%$E
A$*!A.%,+,1!*4$*!,$3%$)*v%.5A##I*
#&#*=1&=7g.A$+=*+,$5$%$)*Q,!E
,-,!*6.U<-%!5$<%$A$*Q-<!”*#&#

¥* &70$A$* A$+-<!5+,1!I* /$E
,$5$.* G.%.5!&'%!=* J++!30&.=*
45#A&!+#&!* +,!,'* A$+-<!5+,1$3E
D&.%$3*W5A!%#9!"##B

Z*%!+,$=g..*15.3=*-D!+,%#/!E
3#*Z+.3#5%$)*W5A!%#9!"##*;%E
,.&&./,-!&'%$)* Q$0+,1.%%$+,#*
=1&=7,+=*FP@*+,5!%*3#5!B*

Z* ZW;Q* /!/* 3.U<-%!5$<%$)*
$5A!%#9!"##* M-%/"#$%#5-7,*
+4."#!&#9#5$1!%%(.* /$3#,.,(I*
1* 9!1#+#3$+,#* $,* ".&.)* #* /$%XE
7%/,-5(I* $%#* * <.&=,+=* %!* C$E
+,$=%%$* <.)+,1-7g#.* /$3#,.,(*
H!%A&B*•tbnœin…*y„mmitteeˆKI*T$&E
A$15.3.%%(.* /$3#,.,(* H!%A&B*
™e˜mbnent*y„mmitteeˆK*#*8!0$D#.*
G5-44(*H!%A&B›„˜kin…*¨˜„‡pˆKB*

C$+,$=%%(.* /$3#,.,(* H!%A&B*
•tbnœin…*y„mmitteeˆK^

C$+,$=%%()* /$3#,.,* 4$* 4!E
,.%,%$3-* 45!1-* H!%A&B* •tbnœin…*
y„mmittee* „n* t•e*§bw* „ *™btentˆ*
¢*•y™KB

C$+,$=%%()* /$3#,.,* 4$* 9!E
/$%$<!,.&'+,1-*1*$0&!+,#*,$1!5E
%(:* 9%!/$1I* 45$3(f&.%%(:* $0E
5!9"$1* #* A.$A5!M#D.+/#:* -/!9!E
%#)*H!%A&B*•tbnœin…*y„mmittee*„n*
t•e*§bw*„ *‹˜bœemb˜kˆI*•nœ‡ˆt˜ibl*
{eˆi…nˆ* bnœ* ¨e„…˜bp•i~bl*
•nœi~bti„nˆ*¢*•y‹KB

C$+,$=%%()* /$3#,.,* 4$* !1E
,$5+/$3-*45!1-*#*+3.U%(3*45!E
1!3*H!%A&B*•tbnœin…*y„mmittee*„n*
y„p¡˜i…•t* bnœ* Šelbteœ* Ši…•tˆ* ¢*
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•yyŠKB
C$+,$=%%()* /$3#,.,* 4$* #%E

M$53!"#$%%(3* ,.:%$&$A#E
=3* H!%A&B* •tbnœin…* y„mmittee*
„n* •n „˜mbti„n* ‹e~•n„l„…ieˆ* ¢*
•y•‹KB

2$A<!* C$+,$=%%()* /$3#,.,*
-+,!%$1#,I*D,$*<$+,#A%-,*<$+,!E
,$D%()* 45$A5.++* 1* ".&=:* <!&'E
%.)f.A$* 45$<1#U.%#=* /* 45#%=E
,#7* <$A$1$5!I* G.%.5!&'%!=* J+E
+!30&.=* 3$U.,* 45#%=,'* 5.f.E
%#.* $* +$9(1.* T#4&$3!,#D.+/$)*
/$%M.5.%"##* H!%A&B* {ipl„mbti~*
y„n e˜en~eKB* ƒ,!* 1+,5.D!*
A$+-<!5+,1ED&.%$1* %!* 1(+f.3*
-5$1%.I* +$9(1!.3!=* #+/&7D#E
,.&'%$* +* ".&'7* 9!1.5f.%#=* 4.E
5.A$1$5$1* $* 9!/&7D.%##* %$1$A$*
<$A$1$5!* H%!45#3.5I* «T#4&$3!E
,#D.+/!=*/$%M.5.%"#=*4$*45#%=E
,#7*4.5.+3$,5.%%$A$*<$A$1$5!*$*
9!/$%!:*4$*,$1!5%(3*9%!/!3»KB

T$&A$15.3.%%(.* /$3#,.,(*
H!%A&B*™e˜mbnent*y„mmitteeˆKB

6%$A$D#+&.%%(.* <$A$1$5(I*
-D5.U<!7g#.* 3.U<-%!5$<%(.*
/&!++#M#/!"##* H,!/#.I* /!/* \$E
/!5%+/$.I*  #""/$.I* Q,5!+0-5AE
+/$.* #* Z.%+/$.* +$A&!f.%#=K* 1*
+1$7* $D.5.<'* -D5.U<!7,* 4$E
+,$=%%(.*2$3#,.,(* v/+4.5,$1*+*
3!%<!,$3* %!* 4.5#$<#D.+/#)* 4.E
5.+3$,5*#*3$<.5%#9!"#7*+#+,.3*
/&!++#M#/!"##B*C5#*v,$3*&70$)*
8-/$1$<=g#)* $5A!%* ZW;Q* 45#*

%.$0:$<#3$+,#*3$U.,*-D5.U<!,'*
/$3#,.,(B* !45#3.5^

2$3#,.,*4$*45$A5!33.*#*07<E
U.,-* H!%A&B* ™˜„…˜bm* bnœ* †‡œ…et*
y„mmitteeKB

C$+,$=%%()* /$3#,.,* 4$* #%E
,.&&./,-!&'%$)* +$0+,1.%%$E
+,#*#*5!91#,#7*H!%A&B*y„mmittee*
„n* {e©el„pment* bnœ* •ntelle~t‡bl*
™˜„pe˜t¡*¢*y{•™KB

6.U45 !1# , .& '+ ,1 .%%()*
/$3#,.,* 4$* #%,.&&./,-!&'E
%$)* +$0+,1.%%$+,#I* A.%.,#D.E
+/#3* 5.+-5+!3I* ,5!<#"#$%%(3*
9%!%#=3* #* M$&'/&$5-* H!%A&B*
•nte˜…„©e˜nmentbl* y„mmittee* „n*
•ntelle~t‡bl* ™˜„pe˜t¡* bnœ* ¨eneti~*
Šeˆ„‡˜~eˆI*‹˜bœiti„nbl*ªn„wleœ…e*
bnœ*¦„lkl„˜e*¢*•¨yKB

2$%+-&',!,#1%()* /$3#,.,*
4$* 9!g#,.* 45!1* H!%A&B* Œœ©iˆ„˜¡*
y„mmittee* „n* •n „˜~ement* ¢*
JQRKB

8!0$D#.* A5-44(* H!%A&B*
›„˜kin…*¨˜„‡pˆKB

8-/$1$<=g#.* $5A!%(I* C$+,$E
=%%(.* /$3#,.,(* #&#*<5-A#.*$5E
A!%(*ZW;Q*3$A-,*45#%#3!,'*5.E
f.%#.*$*+$9<!%##*5!0$D.)*A5-4E
4(*<&=*4$<5$0%$A$*5!++3$,5.%#=*
/$%/5.,%(:*1$45$+$1B*C5#*v,$3*
/$%.D%$)*".&'7*,!/#:*A5-44*=1E
&=.,+=*5!95!0$,/!*/$34&./+!*<$E
/-3.%,$1*#*5./$3.%<!"#)*4$*4$E
+,!1&.%%$3-* 1$45$+-B* s!D!+,-7*
8!0$D#.* A5-44(* +$9<!7,+=* <&=*
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4$<5$0%$A$* #9-D.%#=* #* 1(%.+.E
%#=* <!&'%.)f#:* 5./$3.%<!"#)*
$,%$+#,.&'%$* +-g.+,1-7g#:**
3.U<-%!5$<%(:* * <$A$1$5$1* * * 1***
$0&!+,#* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#*H%!45#3.5I***8!0$D!=***
A5-44!***4$***<$A$1$5-***$***4!,.%,E
%$)*/$$4.5!"##KB

Z!U%$.*3.+,$*1*5!0$,.*ZW;Q*
9!%#3!.,* ,B*%B*45$A5!33%!=*<.=E
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<.5U/!* 45#%=&!* M$53-* <!5.%#=*
&#"-I* 1%.<5=7g.3-* %$1-7* ,.:E
%$&$A#7I* #+/&7D#,.&'%$A$* 45!E
1!* 4$&'9$1!%#.* v,$)* ,.:%$&$A#E
.)*1*,.D.%#.*15.3.%#I*<$+,!,$DE
%$A$*<&=*..*$+1$.%#=B*T!%%$.*#+E
/&7D#,.&'%$.*45!1$*<!1!&$*5!9E
5!0$,D#/-*45.#3-g.+,1$*1* /$%E
/-5.%,%$)* 0$5'0.B* 2$5$&.1+,1$I*
1*+1$7*$D.5.<'I*4$&-D!&$*%$1-7*
,.:%$&$A#7* 45$#91$<+,1!I* D,$*
+4$+$0+,1$1!&$* -/5.4&.%#7* .A$*
v/$%$3#D.+/$A$* 4$&$U.%#=B* ]!E
/#.*45!1!*9!/5.4&=&#+'*<$/-3.%E
,$3I* /$,$5()* %!9(1!&+=* 4!,.%,E
%$)*A5!3$,$)I*/$,$5!=*9!/5.4&=E
&!*45#1#&.A##*%!*+5$/*<$*F@*&.,B*
8!9-3..,+=I*+$*15.3.%.3*+#+,.3!*
4!,.%,%$A$* 45!1!* 0(&!* 1$* 3%$E
A$3*-+$1.5f.%+,1$1!%!B* $*#9$E
05.,.%#=I* /!/*$0X./,(*45$3(fE
&.%%$)* +$0+,1.%%$+,#I* #+4$&'E
9-7,+=*<$%(%.B*

T5-A#3* $0X./,$3* 45$3(fE
&.%%$)* +$0+,1.%%$+,#I* #+,$5#=*

/$,$5$A$* #+:$<#,* #9* A&-0#%(*
1./$1I* =1&=7,+=* ,$5A$1(.* 3!5E
/#* H9%!/#KB* ]!/#.* 9%!/#* 1* 1#<.*
+#31$&$1* #9$05!U!&#+'* 5.3.+E
&.%%#/!3#* %!* ,$1!5!:I* #9A$,!1E
&#1!.3(:* #3#I* #&#* * +/$,$1$<!E
3#*%!%$+#&#+'*«/&.)3!»*%!*U#E
1$,%(:B*W<%!/$I*%.+3$,5=*%!*4$E
D,.%%()* 1$95!+,I* $%#* 5.!&#9$E
1!&#* 1!U%()* v&.3.%,* 9!/$%$<!E
,.&'+,1!*$*,$5A$1(:*3!5/!:I*<.)E
+,1-7g#)* 4$%(%.I* !* #3.%%$I*
M#/+#5$1!&#* +1=9'* 3.U<-* ,$1!E
5$3*#*45$#91$<#,.&.3B

j,$* /!+!.,+=* !1,$5+/$A$* 45!E
1!I*,$*4$+&.*#9$05.,.%#=*G-,,.%E
0.5A$3*1*•|*1./.*4.D!,%$A$*+,!%E
/!*5.9/$*1(5$+*$0X.3*45$<!UI*!I*
+&.<$1!,.&'%$I*#*<$:$<*4.D!,%#E
/$1* #* 45$<!1"$1B* C$v,$3-* !1,$E
5(*/%#A*4$<%=&#*1$45$+*$*9!g#E
,.*+1$#:*45!1B*Z+&.<+,1#.*v,$A$*
1*J%A&##*1*F`?x*A$<-*4!5&!3.%E
,$3*0(&*45#%=,*#91.+,%()*h+,!1*
/$5$&.1(* J%%(* E* 4.51()* 9!/$%*
$0* !1,$5+/$3* 45!1.B* s!/$%* $0.E
+4.D#1!&* !1,$5-* #+/&7D#,.&'E
%$.* 45!1$* 4.D!,!,'* #* 4-0&#/$E
1!,'* /%#A-*1* ,.D.%#.*F@*&.,*4$E
+&.*4.51$)*4-0&#/!"##I* !* ,!/U.*
4.5.<!1!,'*v,$*45!1$*,$5A$1"-B*

Z*/$%".*•|•••*1./!*0(&*9!&$E
U.%*M-%<!3.%,*M5!%"-9+/$)*+#E
+,.3(*!1,$5+/$A$*45!1!B*Z*$,&#E
D#.* $,* !%A&#)+/$)* +#+,.3(I* 1$*
M5!%"-9+/$)*45!1!*!1,$5!*#%,.5E
45.,#5-7,+=* /!/* !1,$5+/#.*45!E
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1!I* /$,$5(3#* !1,$5* 4$&'9-.,+=*
1+7*U#9%'B*W<%!/$*#*1*J%A&##*#*
1$*a5!%"##*!1,$5+/#.*45!1!*5!+E
+3!,5#1!&#+'I*4$*+-,#I* /!/*#3-E
g.+,1.%%(.*45!1!B*

Q&.<-7g#)* #34-&'+* * 1* 5!9E
1#,#.* !1,$5+/$A$* 45!1!* <$0!1#E
&#* M#&$+$M(* G.53!%##I* 1* D!+,E
%$+,#* ƒ33!%-#&* 2!%,B* W%#* 1#E
<.&#* 1* !1,$5+/$3* 45!1.* %.* 45$E
+,$* M$53-* +$0+,1.%%$+,#I* /$E
,$5!=* $0.+4.D#1!.,* v/$%$3#D.E
+/-7*1(A$<-*<&=*!1,$5!I*!*%.D,$*
0$&'f..*–*45$<$&U.%#.*.A$*&#DE
%$+,#B*ƒ,!*#<.=*45#1.&!*/*1(5!E
0$,/.* +#+,.3(* %.#3-g.+,1.%E
%(:*#&#*3$5!&'%(:*45!1*#%,.&E
&./,-!&'%$)*+$0+,1.%%$+,#B*

Z* Q$1.,+/$3* Q$79.I* 1* +#&-*
A$+4$<+,1!* $0g.+,1.%%$)* M$5E
3(*+$0+,1.%%$+,#*#*A$+4$<+,1-E
7g.)*+$"#!&#+,#D.+/$)*#<.$&$E
A##* $,+-,+,1$1!&#* +4."#!&'%(.*
9!/$%(* $0* $:5!%.* #%,.&&./,-E
!&'%$)* +$0+,1.%%$+,#I* !* 45!1$E
1$.*5.A-&#5$1!%#.*$,%$f.%#)*1*
v,$)*+M.5.*$0.+4.D#1!&$+'*<1-E
3=* 5!9<.&!3#* G5!U<!%+/$A$* /$E
<./+!* #* 4$<9!/$%%(3#* !/,!3#B*
W0g..* 9!/$%$<!,.&'+,1$* 9!/5.E
4&=&$* 1$93$U%$+,'* f#5$/$A$*
#+4$&'9$1!%#=*5.9-&',!,$1*,1$5E
D.+/$A$*,5-<!*A5!U<!%*1*#%,.5.E
+!:*A$+-<!5+,1!*#*$0g.+,1!B*

C$+&.* 5!+4!<!* QQQ8* 1* 4$+,E
+$1.,+/#:*+,5!%!:*%!D!&$+'*M$5E
3#5$1!%#.*+4."#!&'%$A$*9!/$%$E

<!,.&'+,1!I*5.A-&#5-7g.A$*45!E
1$$,%$f.%#=* 1* +M.5.* #%,.&&./E
,-!&'%$)*+$0+,1.%%$+,#B

* Z!U%(3* #+,$D%#/$3* 45!E
1!* #%,.&&./,-!&'%$)* +$0+,1.%E
%$+,#* ,!/U.* =1&=7,+=* 3.U<-E
%!5$<%(.* /$%1.%"##* #* <$A$1$E
5(I*1*5!9%$)*+,.4.%#*/*/$,$5(3*
45#+$.<#%#&#+'* 4$+,+$1.,+/#.*
+,5!%(B*

FBYB*6.+,$*#*5$&'*#%,.&&./,-E
!&'%$)* +$0+,1.%%$+,#* 1* v/$%$E
3#D.+/$3* #* +$"#!&'%$3* 5!91#E
,##*+,5!%B

r5/#.* 1+4&.+/#* 1* 5!91#,##*
"#1#&#9!"##*%!0&7<!&#+'*,$A<!I*
/$A<!* A$+-<!5+,1$* vMM./,#1%$*
4$$g5=&$* ,1$5D.+/-7* <.=,.&'E
%$+,'*+1$#:*A5!U<!%B*C5#3.5$3*
3$U.,* +&-U#,'* #+,$5#=* T5.1E
%.)* G5."##I* 8#3+/$)* #34.5##*
#&#*v4$:!*Z$95$U<.%#=*1*R15$E
4.B* Q.)D!+* /!/* A$+-<!5+,1.%%(.*
<.=,.&#I*,!/*#*45$+,(.*A5!U<!%.*
1+.*D!g.*45#:$<=,*/*4$%#3!%#7*
,$A$I*D,$*4.51$$+%$1$)*v/$%$3#E
D.+/$A$* #* /-&',-5%$A$* 5!91#,#=*
$0g.+,1!* =1&=7,+=* 5.9-&',!,(*
#%,.&&./,-!&'%$)* <.=,.&'%$+,#*
D.&$1./!B* C$v,$3-* A$+-<!5+,1!I*
+,5.3=g#.+=*/*&#<.5+,1-I*<$&UE
%(* $0.+4.D#1!,'* +1$#3* A5!U<!E
%!3*3!/+#3!&'%$*0&!A$45#=,%(.*
-+&$1#=*<&=* ,1$5D.+/$)*5!0$,(B*
Z* +$15.3.%%$3* 3#5.* %!#0$&..*
45$"1.,!7g#.* +,5!%(* 1$91$<=,*
1* 5!%A* A$+-<!5+,1.%%$)* 4$&#,#E
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/#* 5!91#,#.* ,1$5D.+/$A$* 4$,.%E
"#!&!*%!"##B*]!/I*1*Q€J*#*r4$E
%##* 5!0$,!7,* ,g!,.&'%$* 45$E
<-3!%%(.* 45$A5!33(* 5!91#,#=*
,1$5D.+,1!* A5!U<!%I* %!D#%!=* +*
<$f/$&'%$A$*1$95!+,!B*

Z* $,&#D#.* $,* 45#5$<%(:* 5.E
+-5+$1^*9.3&#I*%.M,#I*-A&=*#*<5BI*
9!4!+(* /$,$5(:* #3.7,* $45.<.E
&.%%()* 45.<.&I* #%,.&&./,-!&'E
%!=* +$0+,1.%%$+,'* =1&=.,+=* %.E
#+D.54!.3(3*5.+-5+$3I*4$v,$3-*
1*4$+&.<%#.*<.+=,#&.,#=*$%!*0(E
+,5$*9!3.%=.,*,5!<#"#$%%(.*3!E
,.5#!&'%(.* !/,#1(* #* +,!%$1#,E
+=* <1#U-g.)* +#&$)* v/$%$3#D.E
+/$A$*#*/-&',-5%$A$*5!91#,#=*$0E
g.+,1!B

Z* -+&$1#=:* 5(%$D%$)* v/$%$E
3#/#* 1(U#1!.,* ,$,I* /,$* +4$+$E
0.%* 9!1$.1!,'* 3.+,$* %!* 5(%/.B*
T&=* v,$A$* %.$0:$<#3$* 45$#91$E
<#,'*/$%/-5.%,$+4$+$0%-7*45$E
<-/"#7B* J* 4$+&.<%..* 1$93$UE
%$*,$&'/$*%!*$+%$1.*5.9-&',!,$1*
,.:%#D.+/$A$* ,1$5D.+,1!* ,!/#:*
/!/^* #9$05.,.%#=I* 45$3(f&.%E
%(.* $05!9"(I* ,$1!5%(.* 9%!/#I*
/$33.5D.+/!=* ,!)%!* #* <5B* ;9$E
05.,.%#=* +,#3-&#5-7,* %!-D%(.*
#++&.<$1!%#=I* $%#* =1&=7,+=* /!E
,!&#9!,$5!3#*%$1(:*,.:%$&$A#)I*
<!7g#:* <$4$&%#,.&'%-7* 45#E
0(&'* 1* 45$#91$<+,1.* #&#* 3$A-,*
0(,'*45$<!%(*4$*&#".%9##B*25$E
3.*#9$05.,.%#)I*0$&'f$.*9%!D.E
%#.* <&=* v/$%$3#D.+/$A$* 5!91#E

,#=*#3.7,*,$5A$1(.*3!5/#I*/$3E
3.5D.+/#.* ,!)%(* #* <5-A#.* $0XE
./,(* 45$3(f&.%%$)* +$0+,1.%E
%$+,#B*

]5-<%$* 4.5.$".%#,'* 5$&'* !1E
,$5+/$A$*45!1!*1*5!91#,##* /-&'E
,-5(*$0g.+,1!I*$+$0.%%$*1*+M.E
5.* /-&',-5%$A$* H<-:$1%$A$K* 5!9E
1#,#=* .A$* A5!U<!%B* j5.91(D!)E
%$* 1!U%$I* D,$0(* 45$#91.<.%#=*
&#,.5!,-5(* #* #+/-++,1!* +$9<!E
1!&#+'* !1,$5!3#I* /$,$5(.* 45#E
%!<&.U!,*/*,$3-*$0g.+,1-I*/$,$E
5$3-**!<5.+$1!%(*#:*45$#91.<.E
%#=B*J*$0g.+,1$I*1*+1$7*$D.5.<'I*
<$&U%$*1#<.,'*+1$.*$,5!U.%#.*1*
v,#:* 45$#91.<.%#=:B* ;+4$&'9$E
1!%#.*D-U.9.3%(:*5!0$,*1*5!9-E
3%(:* 45.<.&!:* +&.<-.,* +D#,!,'*
$45!1<!%%(3I*%!+/$&'/$*v,$*+4$E
+$0+,1-.,*/-&',-5%$3-*$03.%-*#*
19!#3%$3-*$0$A!g.%#7*#<.=3#B*

8!91#,#.*%!"#$%!&'%$A$*,1$5E
D.+,1!*%.*#3..,*4.5+4./,#1I*.+&#*
!1,$5-* %.* A!5!%,#5$1!%$* !1,$5E
+/$.*1$9%!A5!U<.%#.*9!*.A$*,1$5E
D.+/#)*,5-<B*C$v,$3-*$:5!%!*!1E
,$5+/$A$* 45!1!* #* +3.U%(:* 45!1*
45.<4$&!A!.,* %.* ,$&'/$* 1(4&!E
,-* +45!1.<&#1$A$* 1$9%!A5!U<.E
%#=* !1,$5!3I* %$* #* %!<&.U!g-7*
9!g#,-*45!1*#9<!,.&.)*#*#+4$&E
%#,.&.)B* u$5$f$* 4$+,!1&.%%!=*
9!g#,!* !1,$5+/#:* 45!1* 1(A$<E
%!*%.*,$&'/$*!1,$5!3I*%$*#*A$+-E
<!5+,1-I*4$,$3-*D,$I*-+,5!%==*%.E
<$05$+$1.+,%-7* /$%/-5.%"#7I*
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+4$+$0+,1-.,* 4$4$&%.%#7* A$+-E
<!5+,1.%%$)* /!9%(* 9!* +D.,* %!E
&$A$1B*W<%!/$*<&=*v,$A$*%.$0:$E
<#3$* +$9<!,'* +$$,1.,+,1-7g-7*
!<3#%#+,5!,#1%-7* #%M5!+,5-/E
,-5-I* /$,$5!=* 0(* $0.+4.D#1!&!*
+,5$A$.* +$0&7<.%#.* !1,$5+/#:*
45!1B* W0X./,(* !1,$5+/$A$* 45!E
1!*#*+3.U%(:*45!1I*<.&!=*1/&!<*
1*/-&',-5-I*3$A-,*#3.,'*#*+-g.E
+,1.%%$.* v/$%$3#D.+/$.* 9%!D.E
%#.*/!/*<&=*!1,$5$1I*/$,$5(.*#:*
+$9<!&#I*,!/*#*<&=*A$+-<!5+,1!*1*
".&$3B* ]!/I* +!3$)* 0$A!,$)* U.%E

g#%$)* Z.&#/$05#,!%##* 1* >??>*
AB* 0(&!* 45#9%!%!* 4#+!,.&'%#E
"!*TU$!%%!*2v,&#%*8$-&#%AI*4$E
<!5#1f!=* 3#5-* G!55#* C$,,.5!B*
]$&'/$* 9!* $<#%* A$<* $%!* 4$&-D#E
&!*$,*45$<!U#*45!1*%!*#9<!,.&'E
+,1$* +1$#:* /%#A* #* #:* v/5!%#9!E
"#7* ``* 3&%B* R15$B* J* #91.+,%!=*
M#53!*«­i~˜„ˆ„ t»**#+4$&'9-=*,!E
/$)*$0X./,*!1,$5+/$A$*45!1!I*/!/*
/$34'7,.5%!=*45$A5!33!I*9!*/$E
5$,/$.*15.3=*1(f&!**1*3#5$1(.*
&#<.5(*4$*$0X.3-*/!4#,!&!B

93"#5'"&5'*

FB*Z1.<.%#.*1*#%,.&&./,-!&'%-7*+$0+,1.%%$+,'B*–*ZW;QI*FxxPB*
–*[`P*+B*

>B2!3#&*;<5#+B*;%,.&&./,-!&'%!=*+$0+,1.%%$+,'*–*3$g%()*#%E
+,5-3.%,*v/$%$3#D.+/$A$*5$+,!*—*C.5B*+* !%A&B*–*6B^*a;CQI*>??@BE*
@[?*+B

Z$45$+(*<&=*+!3$/$%,5$&=*
FB* QM$53-&#5-),.I* 4$U!&-)+,!I* $45.<.&.%#.* ,.53#%!* «;%,.&E

&./,-!&'%!=*+$0+,1.%%$+,'»B
>B*2!/$1$*+$<.5U!%#.*45!1!*#%,.&&./,-!&'%$)*+$0+,1.%%$+,#®
YB*Z*D.3*9!/&7D!.,+=*45#%"#4#!&'%$.*$,&#D#.*3.U<-*9!/$%$<!E

,.&'+,1!3#*QQQ8*#*4$+,+$1.,+/#:*+,5!%*1*+M.5.*#%,.&&./,-!&'%$)*
+$0+,1.%%$+,#®*

@B* 2$A<!* #* A<.* 14.51(.* %!D!&#* 45.<$+,!1&=,'* #+/&7D#,.&'%(.*
45!1!*%!*#+4$&'9$1!%#.*$0X./,$1*45!1!*#%,.&&./,-!&'%$)*+$0+,1.%E
%$+,#®*

[B*2!/$.*3.+,$*9!%#3!.,*#%,.&&./,-!&'%!=*+$0+,1.%%$+,'*1*v/$E
%$3#D.+/$3*#*+$"#!&'%$3*5!91#,##*$0g.+,1!®*
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\>R;328 B \>R;3BD\>FF>@\e;FlDCf3
 Ch \[>DDC \B3

* %@.+ H.J+ O%@0)&(+ %:0)##)9F
03(#>:/E+@/'@0*)::/@0%+

 %@.+ H.H+ 2#(@@%^%9(K%?+ /'kF
)90/*+ D6(*(+ %:0)##)903(#>:/E+
@/'@0*)::/@0%

>BF*Q$+,!1&=7g#.*+#+,.3(B
Q#+,.3!* #%,.&&./,-!&'%$)*

+$0+,1.%%$+,#* H;QK* +$+,$#,* #9*
4=,#* 4$<+#+,.3* #* +1=9.)* 3.U<-*
%#3#*H5#+B*>BFKB*

>B>* W0X./,(* 45!1!* #%,.&&./E
,-!&'%$)*+$0+,1.%%$+,#B

T&=* -<$0+,1!* 4$+&.<-7g.A$*
#9&$U.%#=*%!*5#+B*>B>*45.<&$U.E
%!**/&!++#M#/!"#=*$0X./,$1*45!E
1!* #%,.&&./,-!&'%$)* +$0+,1.%E
%$+,#* HWC;QKI* /$,$5!=* %.* 45.E
,.%<-.,*%!*$M#"#!&'%-7*#*%.*=1E
&=.,+=*#+D.54(1!7g.)B
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s<.+'*1+.*WC;Q*5!9<.&.%(*%!*
,5#*A5-44(^*$0X./,(* !1,$5+/$A$*
45!1!*#*+3.U%(:*45!1I*5.9-&',!E
,(* %!-D%$E,.:%#D.+/$A$* ,1$5D.E
+,1!I*/$33.5D.+/#.*$0$9%!D.%#=B*
W+%$1!%#.3* <&=* v,$A$* =1&=.,+=*
,$I*D,$*/!U<!=*#9*v,#:*A5-44*$0XE
./,$1* #3..,* D.,/-7* %!45!1&.%E
%$+,'* %!* #+4$&'9$1!%#.* 1* $45.E
<.&.%%(:* $,5!+&=:* v/$%$3#E
/#^*,!/I*$0X./,(*!1,$5+/$A$*45!E
1!*#*+3.U%(:*45!1*#+4$&'9-7,E
+=*45.#3-g.+,1.%%$*1*/-&',-5.I*
5.9-&',!,(* %!-D%$E,.:%#D.+/$A$*
,1$5D.+,1!*E*1*45$3(f&.%%$+,#I*
/$33.5D.+/#.* $0$9%!D.%#=* E* 1*
,$5A$1&.B

W0X./,(* !1,$5+/$A$* 45!1!* #*
+3.U%(:* 45!1I* 1* +1$7* $D.5.<'I*
<.&=,+=*%!*<1.*4$<A5-44(*E*+$0E
+,1.%%$*$0X./,(*!1,$5+/$A$*45!E
1!^* 45$#91.<.%#=* &#,.5!,-5(* #*
#+/-++,1!I* /$34'7,.5%(.* 45$E
A5!33(I* /$34#&="##* <!%%(:*
H0!9(*<!%%(:K*#*$0X./,(I*+3.UE
%(.*+*!1,$5+/#3#*45!1!3#I*/*/$E
,$5(3* $,%$+=,+=* #+4$&%.%#.*
45$#91.<.%#)I* M$%$A5!33(* #*
1#<.$A5!33(I*45$A5!33(*H4.5.E
<!D#K*$5A!%#9!"#)*1.g!%#=B*

25!,/$*$:!5!/,.5#9-.3*$0X./E
,(* %!-D%$E,.:%#D.+/$A$* ,1$5D.E
+,1!B*;9$05.,.%#.*H4$&.9%!=*3$E
<.&'K*E*v,$*5.9-&',!,*#%,.&&./,-E
!&'%$)*<.=,.&'%$+,#*D.&$1./!*1*
&70$)* +M.5.* ,.:%$&$A##B* C5$E
3(f&.%%()*$05!9."*E*5.9-&',!,*

,1$5D.+/$)* <.=,.&'%$+,#* D.&$E
1./!*1*$0&!+,#* :-<$U.+,1.%%$A$*
/$%+,5-#5$1!%#=B*Q$5,*5!+,.%#)*
E* v,$* $,<.&'%!=* A5-44!* 5!+,.E
%#)*H/&$%I*&#%#=I*A#05#<*4.51$E
A$*4$/$&.%#=I*4$4-&="#=K*1*5!3E
/!:*%#9f.A$*#9*#91.+,%(:*0$,!E
%#D.+/#:* ,!/+$%$1B* C$<* 4$5$E
<$)* U#1$,%(:* $0(D%$* 4$%#3!E
7,* +.&./"#$%%(.* <$+,#U.%#=* 1*
U#1$,%$1$<+,1.B* s!M#/+#5$1!%E
%$.* %!* 3!,.5#!&'%$3* %$+#,.&.*
45$+,5!%+,1.%%$EA.$3.,5#D.+/$.*
5!93.g.%#.* +$1$/-4%$+,#* v&.E
3.%,$1* #%,.A5!&'%$)* 3#/5$+:.E
3(* #* +$.<#%.%#)* 3.U<-* %#3#**
%!9(1!7,* ,$4$A5!M#.)* #%,.E
A5!&'%$)* 3#/5$+:.3(B* 2$33.5E
D.+/!=* ,!)%!* E* v,$* ,.:%#D.+/!=I*
/$33.5D.+/!=I* $5A!%#9!"#$%%!=*
#*<5-A!=*#%M$53!"#=I*+4$+$0%!=*
4$1(+#,'*vMM./,#1%$+,'*45$#9E
1$<+,1!*#&#*#%$)*+$"#!&'%$*".E
&.+$$05!9%$)* <.=,.&'%$+,#* #&#*
$0.+4.D#,'* <5-A$)* 4$&$U#,.&'E
%()*vMM./,B*W,/5(,#.3*45#9%!E
.,+=* -+,!%$1&.%#.* %.#91.+,%(:*
5!%..* 9!/$%$3.5%$+,.)* +1$)+,1*
#* =1&.%#)* 3!,.5#!&'%$A$* 3#5!B*
8!"#$%!&#9!,$5+/#3* 45.<&$U.E
%#.3*=1&=.,+=*45#9%!%!*75#<#E
D.+/#3* &#"$3* 45.<&$U.%#.I* /$E
,$5$.*+$<.5U#,*,.:%$&$A#D.+/$.*
H,.:%#D.+/$.K* #&#* $5A!%#9!"#E
$%%$.*5.f.%#.*1*&70$)*+M.5.*..*
<.=,.&'%$+,#B*

2**A5-44.* /$33.5D.+/#:*$0$E
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9%!D.%#)* $,%$+=,+=^* ,$5A$1!=*
3!5/!I*A.$A5!M#D.+/$.*-/!9!%#.I*
/$33.5D.+/$.* HM#53.%%$.K* %!#E
3.%$1!%#.B*

*C$<*,$5A$1$)*3!5/$)*4$%#3!E
7,*$0$9%!D.%#.I*4$*/$,$5$3-*,$E
1!5(*#*-+&-A#*$<%#:*&#"*$,&#D!E
7,+=*$,* ,$1!5$1*#* -+&-A*<5-A#:*
&#"B* G.$A5!M#D.+/$.* -/!9!%#.*
E* v,$* %!91!%#.* A.$A5!M#D.+/$E
A$* 3.+,!I* /$,$5$.* -4$,5.0&=.,E
+=*<&=*$0$9%!D.%#=* ,$1!5!I*45$E
#+:$<=g.A$*#9*v,$A$*A.$A5!M#D.E
+/$A$*3.+,!*#*#3.7g.A$*$45.<.E
&.%%(.*/!D.+,1!I*5.4-,!"#7*#&#*
<5-A#.*:!5!/,.5#+,#/#I*1*$+%$1E
%$3*$0-+&$1&.%%(.*:!5!/,.5%(E
3#*<&=*<!%%$A$*A.$A5!M#D.+/$A$*
3.+,!*.+,.+,1.%%(3#*-+&$1#=3#*
#&#*D.&$1.D.+/#3*M!/,$5$3*#&#*
+$D.,!%#.3* v,#:* .+,.+,1.%%(:*
-+&$1#)*#*D.&$1.D.+/$A$*M!/,$E
5!B*

Q-g%$+,'*/$33.5D.+/$A$*%!#E
3.%$1!%#=*+&.<-.,*#9*+!3$A$*%!E
91!%#=*v,$A$*$0X./,!B*

>BYBQ-0X./,(*45!1!*#%,.&&./E
,-!&'%$)*+$0+,1.%%$+,#B

Q-0X./,!3#* 45!1!* #%,.&&./E
,-!&'%$)*+$0+,1.%%$+,#*=1&=7,E
+=^* +$9<!,.&'* H+$9<!,.&#K* $0X./E
,!* 45!1!* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#* H!1,$5I* #+4$&%#E
,.&'I*#9$05.,!,.&'*#*,B4BK*#*<5-E
A#.* &#"!I* /$,$5(3* 45#%!<&.U!,*
4$* 9!1.g!%#7* #&#* 4$* <$A$1$E

5-* &#D%(.* %.#3-g.+,1.%%(.* #*
H#&#K*#3-g.+,1.%%(.*45!1!*#%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#B*
ƒ,$*9%!D#,I*D,$*,!/#3#*+-0X./,!E
3#*=1&=7,+=* ,$&'/$*M#9#D.+/#.*
#&#*75#<#D.+/#.*&#"!B*G$+-<!5E
+,1$*%.*=1&=.,+=*+-0X./,$3*45!1!*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#*%!*,$3*$+%$1!%##I*D,$*45!1$*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#* =1&=.,+=* #%+,#,-,$3* A5!UE
<!%+/$A$*HD!+,%$A$K*45!1!B*

Q-0X./,!3#* 45!1!* %!* #9$05.E
,.%#=I* 4$&.9%(.* 3$<.&#I* 45$E
3(f&.%%(.* $05!9"(* =1&=7,+=*
!1,$5(*#&#*M#9#D.+/#.*#&#*75#E
<#D.+/#.* &#"!I* /* /$,$5(3* 45!E
1$*!1,$5$1*4.5.f&$*4$*<$A$1$5-*
#&#* 4$* 9!1.g!%#7B* Q-0X./,!3#*
45!1!*%!*,$5A$1(.*3!5/#I*%!#3.E
%$1!%#=*3.+,*45$#+:$U<.%#=*,$E
1!5$1* 3$A-,* 0(,'* 75#<#D.+/#.*
&#"!I* !* ,!/U.* M#9#D.+/#.* &#"!I*
.+&#* $%#* $+-g.+,1&=7,* 45.<E
45#%#3!,.&'+/-7*<.=,.&'%$+,'B

Q-0X./,$3* 45!1$$,%$f.%#)I*
1$9%#/!7g#:* 1* 45$".++.* +$9<!E
%#=*#*#+4$&'9$1!%#=*+$5,$1*5!+E
,.%#)I* 3$U.,* 0(,'* &70$.* 75#E
<#D.+/$.* #&#* M#9#D.+/$.* &#"$B*
Q-0X./,$3* 45!1!* %!* 5!"#$%!&#E
9!,$5+/$.*45.<&$U.%#.*=1&=.,+=*
5!"#$%!&#9!,$5I* ,B.B*!1,$5*5!"#E
$%!&#9!,$5+/$A$* 45.<&$U.%#=I**
/$,$5()* +$9<!&* .A$* +1$#3* ,1$5E
D.+/#3* ,5-<$3B* ;+:$<=* #9* ,$A$I*
D,$* /$33.5D.+/$)* ,!)%$)* 45#E
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9%!7,+=I* 1* $+%$1%$3I* +1.<.%#=I*
/!+!7g#.+=* 45.<45#%#3!,.&'E
+/$)* <.=,.&'%$+,#I* +-0X./,!3#*
45!1!* %!* /$33.5D.+/-7* ,!)%-*
H%$-E:!-K*=1&=7,+=*&#"!I*9!%#3!E
7g#.+=* 45.<45#%#3!,.&'+/$)*
<.=,.&'%$+,'7I* /$,$5(3#*3$A-,*
0(,'*/!/*M#9#D.+/#.I*,!/*#*75#E
<#D.+/#.*&#"!B*

2* +-0X./,!3* !1,$5+/$A$* 45!E
1!*$,%$+=,+=^*!1,$5(*45$#91.<.E
%#)”* %!+&.<%#/#* #* <5-A#.* 45!E
1$45..3%#/#”* $5A!%#9!"##I*
-45!1&=7g#.* #3-g.+,1.%%(E
3#* 45!1!3#* !1,$5$1* %!* /$&&./E
,#1%$)* $+%$1.B* J1,$5!3#* 45#E
9%!7,+=* &#"!I* ,1$5D.+/#3* ,5-E
<$3* /$,$5(:* +$9<!%$* 45$#91.E
<.%#.B*;3#*3$A-,*0(,'*%.*,$&'E
/$* ,1$5"(*$5#A#%!&'%(:*45$#9E
1.<.%#)I* %$* #* +$9<!,.&#* 45$#9E
1$<%(:* H9!1#+#3(:K* 45$#91.<.E
%#)I* ,!/#:* /!/^* 4.5.1$<(I* 4.5.E
5!0$,/#I*/$4##*45$#91.<.%#)*#+E
/-++,1!* #* ,B<B*  !5=<-* +* M#9#D.E
+/#3#* &#"!3#I* 1&!<.&'"!3#* !1E
,$5+/#:* 45!1* 3$A-,* 0(,'* 75#E
<#D.+/#.* &#"!I* /$,$5(.* 45#$0E
5.&#* $,<.&'%(.* !1,$5+/#.* 4$&E
%$3$D#=* 4$* <$A$1$5-* +* !1,$5$3*
#&#*4$&-D#&#*#:*4$*9!1.g!%#7*
#&#*1*<5-A#:*+&-D!=:B*Q-0X./,!E
3#*!1,$5+/$A$*45!1!*4$+&.*+3.5E
,#*!1,$5!*+,!%$1=,+=*.A$*%!+&.<E
%#/#B*  !+&.<$1!%#=* !1,$5+/#:*
45!1* $+-g.+,1&=.,+=* * 4$* 9!/$E
%-I*#&#*4$*9!1.g!%#7B*Q-0X./,!E

3#*!1,$5+/$A$*45!1!*3$A-,*0(,'*
,!/U.* #9<!,.&'+,1!I* ,.!,5(I* /#E
%$+,-<##*#*<5-A#.*$5A!%#9!"##I*
9!%#3!7g#.+=* #+4$&'9$1!%#E
.3* 45$#91.<.%#)B* W5A!%#9!"##I*
-45!1&=7g#.* #3-g.+,1.%%(3#*
45!1!3#*!1,$5!*%!*/$&&./,#1%$)*
$+%$1.I* %.* =1&=7,+=* 1&!<.&'"!E
3#*!1,$5+/#:*45!1B*Z*$,%$f.%#E
=:*+*,5.,'#3#*&#"!3#*$%#*1(+,-E
4!7,*/!/*45.<+,!1#,.&#*!1,$5$1*
#*<.)+,1-7,*$,*#:*#3.%#*1*#:*#%E
,.5.+!:B

>B@B*Q#+,.3!**A$+-<!5+,1.%%$E
A$*9!/$%$<!,.&'+,1!*$0*#%,.&&./E
,-!&'%$)*+$0+,1.%%$+,#B

2!U<$.* A$+-<!5+,1$* +,5$#,*
+1$7* +#+,.3-* 9!/$%$1* 1* +M.5.*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#*#+:$<=*#9*+1$#:*#%,.5.+$1*#*
1$93$U%$+,.)B* !45#3.5I*1*8$+E
+#)+/$)* a.<.5!"##* 45!1$$,%$E
f.%#=* 1* +M.5.* #%,.&&./,-!&'E
%$)* +$0+,1.%%$+,#* 5.A-&#5-7,E
+=*+4."#!&'%(3*5!9<.&$3*A5!UE
<!%+/$A$* /$<./+!B* Z* h/5!#%.*
–* +4."#!&'%(3* 5!9<.&$3* A5!UE
<!%+/$A$* /$<./+!* #* F?E7* +4."#E
!&'%(3#*9!/$%!3#*4$*#%,.&&./E
,-!&'%$)* +$0+,1.%%$+,#B* Z* %.E
/$,$5(:*+,5!%!:*–*,$&'/$*+4."#E
!&'%(3#* 9!/$%!3#B* 25$3.* ,$A$*
$,<.&'%(.* %$53(* 45!1!* #%,.&E
&./,-!&'%$)*+$0+,1.%%$+,#*5!+E
+.=%(*1*$0g.3*9!/$%$<!,.&'+,1.*
&70$)*+,5!%(B*
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Z* +&-D!.I* /$A<!* %.$0:$<#E
3$* -5.A-&#5$1!,'* +4$5(* $,%$E
+#,.&'%$* 45!1* %!* $0X./,(* #%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#*
3.U<-* M#9#D.+/#3#* #&#* 75#E
<#D.+/#3#* &#"!3#* * /$%/5.,%$E
A$* A$+-<!5+,1!* #* #%$+,5!%%(:*
A$+-<!5+,1I* 1.5:$1.%+,1$* 4.5.<*
%!"#$%!&'%(3#* 9!/$%!3#* #3.E
7,* 3.U<-%!5$<%(.* <$A$1$5(I* /*
0$&'f#%+,1-*#9*/$,$5(:*4$+,+$E
1.,+/#.*+,5!%(*45#+$.<#%#&#+'B

>B[B* G$+-<!5+,1.%%!=* +#+,.3!*
45!1$1$)*$:5!%(*#%,.&&./,-!&'E
%$)*+$0+,1.%%$+,#B*

s!*A$<(*%.9!1#+#3$+,#*1*/!UE
<$)*#9*4$+,+$1.,+/#:*+,5!%*+$9E
<!%!* A$+-<!5+,1.%%!=* +#+,.3!*
45!1$1$)*$:5!%(*#%,.&&./,-!&'E
%$)*+$0+,1.%%$+,#*B*]!/!=*+#+,.E
3!* #3..,* * %.+/$&'/$* v&.3.%,$1B*
s!* A$+-<!5+,1.%%-7* 4$&#,#/-*
1* +M.5.* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#I* /!/* 45!1#&$I* $,1.E
D!.,* ".%,5!&'%()* $5A!%* #+4$&E
%#,.&'%$)* 1&!+,#B*  !45#3.5I* 1*
h/5!#%.* v,$* 6#%#+,.5+,1$* $0E
5!9$1!%#=* #* %!-/#B* C!,.%,%$.*
1.<$3+,1$* +,5!%(* * $+-g.+,1&=E
.,* v/+4.5,#9-* 9!=1$/* %!* $0X./E
,(* %!-D%$E,.:%#D.+/$A$* ,1$5E
D.+,1!* #* %!* /$33.5D.+/#.* $0$E
9%!D.%#=* H$0X./,(* 45$3(f&.%E
%$)*+$0+,1.%%$+,#KB*C5!1$$,%$E
f.%#=*1*$0&!+,#*!1,$5+/$A$*45!E
1!*#*+3.U%(:*45!1*1*4$+,+$1.,E

+/#:* +,5!%!:* $0(D%$* 5.A-&#5-E
.,* -4$&%$3$D.%%()* 45!1#,.&'E
+,1$3* $5A!%I* :$,=* 1* 9!4!<%(:*
+,5!%!:* /$&&./,#1%$.* -45!1&.E
%#.* 45!1!3#* !1,$5$1* $+-g.+,E
1&=7,* %.A$+-<!5+,1.%%(.* $5A!E
%#9!"##B*

Z!U%$)* M-%/"#.)* A$+-<!5E
+,1.%%$)* +#+,.3(* 45!1$1$)*
$:5!%(* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#* =1&=.,+=* 4$<A$,$1E
/!* #* 4$1(f.%#.* /1!&#M#/!E
"##* +4."#!&#+,$1* 1* +M.5.* #%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#B*
ƒ,-* M-%/"#7* $0(D%$* 1(4$&%=E
7,*+4."#!&#9#5$1!%%(.*1(+f#.*
9!1.<.%#=B*  !45#3.5I* 1* 8$++#)E
+/$)*a.<.5!"##*v,$*8$++#)+/#)*
A$+-<!5+,1.%%()* #%+,#,-,* #%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#B*
Z* h/5!#%.* –* G$+-<!5+,1.%%()*
#%+,#,-,*#%,.&&./,-!&'%$)*+$0E
+,1.%%$+,#B

>BOB* 6.U<-%!5$<%!=* +#+,.3!*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#B*

W+%$1$)* 3.U<-%!5$<%$)* +#E
+,.3(* #%,.&&./,-!&'%$)* +$0E
+,1.%%$+,#* 1* %!+,$=g..* 15.3=*
=1&=7,+=* >O* +$A&!f.%#)I* F`* #9*
/$,$5(:* 5.A-&#5-7,* 45!1$$,%$E
f.%#=* 1* +M.5.* 45$3(f&.%%$)*
+$0+,1.%%$+,#I*`*$,%$+=,+=*/*!1E
,$5+/$3-*45!1-*#*+3.U%(3*45!E
1!3*#*>*E* * /*$0g#3B*C$+,+$1.,E
+/#.*+,5!%(I*1*$+%$1%$3I*45#+$.E
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<#%#&#+'*/*0$&'f#%+,1-*#9*v,#:*
<$A$1$5$1*#*45$<$&U!7,*5!0$,-*
4$*45#+$.<#%.%#7*/*$+,!&'%(3B*
 #U.*45#1.<.%*4.5.D.%'*3.U<-E
%!5$<%(:*<$A$1$5$1B*

W0g#.*<$A$1$5(^*
E* 2$%1.%"#=* $0* -D5.U<.%##*

W5A!%#9!"##* #%,.&&./,-!&'%$)*
+$0+,1.%%$+,#”*

* E* 6.U<-%!5$<%!=* /$%1.%"#=*
$*9!g#,.*%$1(:*+$5,$1*5!+,.%#)B

T$A$1$5(*$*9!g#,.*#%,.&&./E
,-!&'%$)*+$0+,1.%%$+,#^*

E*S.5%+/!=*/$%1.%"#=*$*9!g#E
,.*&#,.5!,-5%(:*#*:-<$U.+,1.%E
%(:*45$#91.<.%#)”*

E* S57++.&'+/!=* /$%1.%"#=* $*
5!+45$+,5!%.%##* +#A%!&$1I* %.E
+-g#:* 45$A5!33(* D.5.9* +4-,E
%#/”*

E* 2$%1.%"#=* $0* $:5!%.* #%E
,.5.+$1* 45$#91$<#,.&.)* M$%$E
A5!33*$,*%.9!/$%%$A$*1$+45$#9E
1.<.%#=*#:*M$%$A5!33”*

E* 6!<5#<+/$.* +$A&!f.%#.* $*
+!%/"#=:* 9!* &$U%(.* #* %.45!E
1#&'%(.* $0$9%!D.%#=* 45$#+:$E
U<.%#=*#9<.&#)”*

E* !)5$0+/#)*<$A$1$5*$0*$:5!E
%.*$&#34#)+/$A$*+#31$&!”*

E* C!5#U+/!=* /$%1.%"#=* 4$*
$:5!%.*45$3(f&.%%$)*+$0+,1.%E
%$+,#”*

E* T$A$1$5* $* 4!,.%,%$3* 45!1.*
H™§‹K”*

E*Q#%A!4-5+/#)*<$A$1$5*$*45!E
1.*%!**,$5A$1(.*3!5/#”*

E* 6.U<-%!5$<%!=* /$%1.%"#=*
$0* $:5!%.* 45!1* #+4$&%#,.&.)I*
45$#91$<#,.&.)* M$%$A5!33* #*
$5A!%#9!"#)*1.g!%#=”*

E* T$A$1$5* $* 9!/$%!:* $* ,$5A$E
1(:*3!5/!:”

E* T$A$1$5* $* 3.U<-%!5$<%$)*
5.A#+,5!"##* !-<#$1#9-!&'%(:*
45$#91.<.%#)”

E* Z!f#%A,$%+/#)* <$A$1$5* $0*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#* 1* $,%$f.%##* #%,.A5!&'%(:*
+:.3”

E*T$A$1$5*ZW;Q*$0*!1,$5+/$3*
45!1.”

E*T$A$1$5*ZW;Q*4$*#+4$&%.E
%#=3*#*M$%$A5!33!3B

G&$0!&'%(.* <$A$1$5(* +#+,.E
3(*$:5!%(^*

* E* S-<!4.f,+/#)* <$A$1$5* $¯*
3.U<-%!5$<%$3* 45#9%!%##* <.E
4$%#5$1!%#=* 3#/5$$5A!%#93$1*
<&=*".&.)*4!,.%,%$)*45$".<-5(”*

E*G!!A+/$.*+$A&!f.%#.*$*3.UE
<-%!5$<%$)* 5.A#+,5!"##* 45$E
3(f&.%%(:*$05!9"$1”

E* \#++!0$%+/$.*+$A&!f.%#.*$*
9!g#,.*-/!9!%#)*3.+,!*45$#+:$E
U<.%#=* #9<.&#)* #* #:* 3.U<-%!E
5$<%$)*5.A#+,5!"##”B*

E* 6!<5#<+/$.* +$A&!f.%#.* $*
3.U<-%!5$<%$)* 5.A#+,5!"##*
9%!/$1”

E*C5$,$/$&*/*6!<5#<+/$3-*+$E
A&!f.%#7*$*3.U<-%!5$<%$)*5.E
A#+,5!"##*9%!/$1”

E*T$A$1$5*$*4!,.%,%$)*/$$4.E
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5!"##B
T$A$1$5(*$*/&!++#M#/!"##^*
E* \$/!5%+/$.* +$A&!f.%#.* $0*

$05!9$1!%##* 3.U<-%!5$<%$)*
/&!++#M#/!"##* 45$3(f&.%%(:*
$05!9"$1”*

E* #""/$.*+$A&!f.%#.*$*3.UE
<-%!5$<%$)* 5.A#+,5!"##* ,$1!E
5$1*#*-+&-A*<&=*5.A#+,5!"##*9%!E
/$1”*

E* Q,5!+0-5A+/$3-* +$A&!f.E
%#7* $* 6.U<-%!5$<%$)* 4!,.%,E
%$)*/&!++#M#/!"##”*

E* Z.%+/$.* +$A&!f.%#.* $0* $0E
5!9$1!%##*3.U<-%!5$<%$)*/&!+E
+#M#/!"##* #9$05!9#,.&'%(:*
v&.3.%,$1B*

J<3#%#+,5#5-.,* v,#* <$A$1$E
5(* Z+.3#5%!=* $5A!%#9!"#=* #%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#*
HZW;QKI*$+%$1!%%!=*1*FxO`*AB*%!*
T#4&$3!,#D.+/$)* /$%M.5.%"##*
1* Q,$/A$&'3.B* Z* Fx`@* AB* ZW;Q*
4$&-D#&!* +,!,-+* $<%$)* #9* FOE,#*
+4."#!&#9#5$1!%%(:* $5A!%#9!E
"#)* WW B*  !* +.A$<%=* D&.%!3#*
ZW;Q*=1&=7,+=*F`x*A$+-<!5+,1B*

G&!1%(3#*9!<!D!3#*ZW;Q*=1E
&=7,+=^*

E* h&-Df.%#.* 19!#3$4$%#3!E
%#=* #* 5!91#,#.* +$,5-<%#D.+,1!*
3.U<-* A$+-<!5+,1!3#* 1* #%,.5.E

+!:*#:*19!#3%$)*4$&'9(*%!*$+%$E
1.* -1!U.%#=* #:* +-1.5.%#,.,!* #*
5!1.%+,1!”*

E* C$$g5.%#.* ,1$5D.+/$)* <.E
=,.&'%$+,#I* +$<.)+,1#.* $:5!%.*
#%,.&&./,-!&'%$)* +$0+,1.%%$E
+,#*1$*1+.3*3#5.”*

E*6$<.5%#9!"#=*#*4$1(f.%#.*
vMM./,#1%$+,#* !<3#%#+,5!,#1E
%$)* <.=,.&'%$+,#* 3.U<-%!5$<E
%(:*+$A&!f.%#)I*/$,$5(.*+$9<!E
%(* 1* $0&!+,#* $:5!%(* 45$3(fE
&.%%$)* +$0+,1.%%$+,#I* !* ,!/U.*
$:5!%(*&#,.5!,-5%(:*#* :-<$U.E
+,1.%%(:*45$#91.<.%#)B*

2$%,5$&'*9!*1(4$&%.%#.3*Q$E
A&!f.%#)*$+-g.+,1&=7,*$5A!%(*
ZW;QB*

2$%1.%"#=* $0* -D5.U<.%##*
ZW;QI* 45.<-+3!,5#1!.,* %!&#E
D#.* D.,(5.:* $5A!%$1^* G.%.5!&'E
%$)* J++!30&.#I* 2$%M.5.%"##I*
2$$5<#%!"#$%%$A$* /$3#,.,!* #*
6.U<-%!5$<%$A$* 075$* ZW;Q*
H+./5.,!5#!,!KB* ;+4$&%#,.&'E
%(3*45.<+.<!,.&.3*ZW;Q*=1&=E
.,+=* G.%.5!&'%()* <#5./,$5I* #9E
0#5!.3()* G.%.5!&'%$)* J++!3E
0&..)*%!*f.+,#&.,%#)*+5$/B*Q.E
/5.,!5#!,* ZW;Q* H6.U<-%!5$<E
%$.* 075$K* %!:$<#,+=* 1* L.%.1.*
H€1.)"!5#=KB*
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[!Q4!#-35+O3#,7!)!'$4!+O

FB*2!/#.*Z(*9%!.,.*+$+,!1&=E
7g#.* +#+,.3(* #%,.&&./,-!&'E
%$)*+$0+,1.%%$+,#®*

>B* C5#1.<#,.* /&!++#M#/!"#7*
$0X./,$1* 45!1!* #%,.&&./,-!&'E
%$)*+$0+,1.%%$+,#B*

YB* 2,$* 3$U.,* 0(,'* +-0X./,!E
3#* 45!1* #%,.&&./,-!&'%$)* +$0E

+,1.%%$+,#®*
@B* T!),.* :!5!/,.5#+,#/-* +#E

+,.3.* 45!1$1$)* $:5!%(* #%,.&E
&./,-!&'%$)*+$0+,1.%%$+,#B*

[B* Q/$&'/$* <.)+,1-.,* 3.U<-E
%!5$<%(:*<$A$1$5$1*1*+M.5.*#%E
,.&&./,-!&'%$)* +$0+,1.%%$+,#®*
 !9$1#,.*4=,'*+!3(:*1!U%(:*#9*
%#:B*
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U&4#Q&)$(%'-&3(H!"4&$&'(O

R&5(<(',

7::/*(K%/::5E+ D(0):0+
n+ HIHUJ+ «_O! NoO!BN+ \pg+
p1q187g+ [1 1pNRNB+ 2NF
O!1o+[ 1\[p1qrg».+

C!,.%,$$0&!<!,.&'^*J0#&'3!E
U#%$1*6-:,!5*]$&.A.%$1#D*

;9$05.,.%#.* $,%$+#,+=* /* 3.E
<#"#%.I* !*#3.%%$*/* ,5!13!,$&$E
A##I*$5,$4.<##I*#*45.<%!9%!D.%$*
<&=*&.D.%#=*4.5.&$3$1*<#+,!&'E
%$A$* /$%"!* /$+,.)*45.<4&.D'=*#*
1%-,5#+-+,!1%(:*4.5.&$3$1B*

T&=*v,$A$*1*-+,5$)+,1.*<&=*&.E
D.%#=* 4.5.&$3$1* /$+,.)* 45.<E
4&.D'=I* +$<.5U!g.3* M#/+#5-E
7g#.* 3!%U.,(I* /#+,.<.5U!E
,.&'*#*<#+,5!/,$5I*+$A&!+%$*#9$E
05.,.%#7I* <#+,5!/,$5* 1(4$&E
%.%*1*1#<.*4&$+/$)*-45-A$)*45-E
U#%(* +$* +,=U%(3* 5.A-&#5-7E
g#3*v&!+,#D%(3*5.3%.3I*/#+,.E
<.5U!,.&'*1(4$&%.%*1*1#<.*f#E
5$/$)* &.%,(* +* $,1.5+,#.3* <&=*
0$&'f$A$*4!&'"!*/#+,#I*!*1*3!%E
U.,!:* 1(4$&%.%(* /!53!%(* <&=*
-+,!%$1/#*1*%#:*/$%"$1*4&$+/$)*
-45-A$)*45-U#%(B*

C5.<&!A!.3$.* -+,5$)+,1$*4$E
91$&=.,* $0.+4.D#,'* U.+,/$+,'*
M#/+!"##* $,&$3/$1I* 45.<-45.E
<#,'*5!%%#.I*4$9<%#.*+3.g.%#=B*
h+,5$)+,1$* $+$0.%%$* -<$0%(3*
=1&=.,+=* <&=* &.D.%#=* ,#4#D%(:*
4.5.&$3$1* <#+,!&'%$A$* v4#3.E
,!M#9!*&-D.1$)*/$+,#B*C5$+,$,!I*
<$+,-4%$+,'*#*v/$%$3#D%$+,'*.²*
4$91$&=.,* f#5$/$* 45#3.%#,'* 1*
!30-&!,$5%$E4$&#/&#%#D.+/$)*
45!/,#/.B*
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n+ HaasJ+ «O[NON-+ 2N  12F
b77+8" _Y187g+NO"827+7+
; _\8NF[NgO87q8to+ 2N F
 12!N + \pg+ B1 !72"p7]"F
b77+[N]BN8Nq872"».+

C!,.%,$$0&!<!,.&'^*S-&./0!.E
1!*€$&4!%*J<#&'U!%$1%!”*Q.)E
+.30./$1* ]$&/(%* J<#&'U!%$E
1#D”*6-:!3.,U!%$1*S$&!,*L!/!E
%$1#D”* ]!),-0!.1!*G-&'%!5!*2-E
+!#%$1%!”* Q-&.)3.%$1* L$3!5,*
S!9!50./$1#D

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#* 3.<#"#%(I* !* #3.%%$I* /*
$5,.9#5$1!%#7* +* ".&'7* /$55./E
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"##*$+!%/#B*W+!%/!*E*v,$*4$&$U.E
%#.*,-&$1#g!*#*A$&$1(*45#*+,$=E
%##I*+#<.%##*#*:$<'0.B* $53!&'E
%!=*$+!%/!*$45.<.&=.,+=*-3.5.%E
%(3#*M#9#$&$A#D.+/#3#*#9A#0!E
3#*4$91$%$D%#/!*1*+!A#,,!&'%$)*
4&$+/$+,#^*&$5<$9*E*1*f.)%$3*$,E
<.&.I* /#M$9*E*1*A5-<%$3I*&$5<$9*
E*1*4$=+%#D%$3*$,<.&.B* !5-f.E
%#.*$+!%/#*3$U.,*45#1.+,#*/*".E
&$3-* 5=<-* +.5'.9%(:* 9!0$&.1!E
%#)* 4$91$%$D%#/!* #* /$5.f/$1*
+4#%%$A$* 3$9A!I* 5!++,5$)+,1!3*
<.=,.&'%$+,#* 1%-,5.%%#:* $5A!E
%$1^*+.5<.D%$E+$+-<#+,$)*+#+,.E
3(I*$5A!%$1*<(:!%#=I*$03.%!*1.E
g.+,1I* 4#g.1!5.%#=B* Q-,-&!=*
+4#%!*E*-1.&#D.%#.*A5-<%$A$*/#E
M$9!* 45#* -3.%'f.%##* 4$=+%#DE
%$A$*&$5<$9!B*25-A&!=*+4#%!*#&#*
,$,!&'%()* /#M$9* E* -1.&#D.%#.*
A5-<%$A$*/#M$9!*45#*4$&%$3*$,E
+-,+,1##*4$=+%#D%$A$*&$5<$9!B

s!<!D.)* =1&=.,+=* 5!95!0$,E
/!* +4$+$0!* #* /$%+,5-/"##* /$5E
5./,$5!* $+!%/#* H<!&..* E* /$55./E
,$5KI* 4$91$&=7g#)* /$55#A#5$E
1!,'*$+!%/-*1*+!A#,,!&'%$)*4&$E
+/$+,#*9!*+D.,*.A$*3!/+#3!&'%$)*
1.5,#/!&#9!"##B* ].:%#D.+/#)*
5.9-&',!,* E* 1.5,#/!&#9!"#=* <$E
+,#A!.,+=* M#/+!"#.)* 4$91$%$DE
%#/!*1*1.5,#/!&'%$3*4$&$U.%##*
9!* +D.,* <$4$&%#,.&'%$)* ,$D/#*
<!1&.%#=I* 5!+4$&$U.%%$)* 1* 4$E
=+%#D%$)*$0&!+,#*4$91$%$D%#/!*
45#* 4$3$g#* +4."#!&'%$)* /$%E

+,5-/"##*/$55./,$5!*+!%/#B
\=3/#*/$55./,$5!*$0$5!D#1!E

7,+=* 1$/5-A* 4&.DI* 9!1$<=,+=* 9!*
+4#%-I*4.5./5.g#1!7,+=*%!*+4#E
%.* 3.U<-* &$4!,$/I* 9!,.3* 45$<.E
1!7,+=* 1* 0$/$1(.* 4$=+%#D%(.*
4.,&#*#*M#/+#5-7,+=*1*4$=+%#DE
%$)* $0&!+,#* %!* +4#%.* E* ,5.,'.)*
,$D/.* <!1&.%#=B* ]!/#3* $05!9$3I*
$/!9(1!.,+=* <!1&.%#.* %!* 4$91$E
%$D%#/* 1* ,5.:* ,$D/!:I* D,$* $0.E
+4.D#1!.,*3!/+#3!&'%()*vMM./,*
1.5,#/!&#9!"##* 4$91$%$D%#/!I*
$4,#3#9!"#=* 1.5,#/!&'%(:* %!E
A5-9$/I*-&-Df.%#=*,$%-+!*3(f"*
+4#%(B

 $f.%#.* /$55./,$5!* $+!%E
/#*45.<&$U.%%$)*/$%+,5-/"##*1*
/$34&./+.* +* 0!9#+%$)* ,.5!4#.)*
4$91$&=.,* $4,#3#9#5$1!,'* 1.5E
,#/!&'%(.* %!A5-9/#I* -&-Df#,'*
,$%-+*3(f"B*Z*+1=9#*+*v,#3*.A$*
%$f.%#.* 5./$3.%<-.,+=* 1$* 15.E
3=* 4.5.3.g.%#=* 4!"#.%,$1I*
.+&#*$%#*%.*3$A-,*+!3$+,$=,.&'E
%$*:$<#,'I*45#*:$<'0.I*45#*45#E
.3.*4#g#I*1$*15.3=*9!%=,#)*&.E
D.0%$)* M#9/-&',-5$)I* -D.0.* 1*
f/$&.*#*,B<B

Z* 5.9-&',!,.* 1.5,#/!&#9!"##*
#* $4,#3#9!"##* %!A5-9$/* %!* 4$E
91$%$D%#/* -3.%'f!7,+=* <#+&$E
/!"##* +-+,!1%(:* +$D&.%.%#)I*
+%#U!7,+=* %!5-f.%#=* /$%A5-E
v%,%$+,#* +-+,!1%(:* 4$1.5:%$E
+,.)* 4$91$%$D%#/!I* -&-Df!.,+=*
/5$1$E&#3M$$05!g.%#.I* -3.%'E
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f!7,+=* +4!93(* 3-+/-&!,-5(I*
-&-Df!.,+=* <(:!%#.I* A&$,!%#.I*
-&-Df!.,+=* 4.5#+,!&',#/!* /#E
f.D%#/!I* $,,$/* U.&D#I* -&-Df!E
.,+=* D-1+,1#,.&'%$+,'* #* <1#A!E
,.&'%$.*5!91#,#.B

7::/*(K%/::5E+ D(0):0+
n+ HaaaH+ «O[NON-+ 2N8O1 F
B"b77+\N8N O2No+[Nq27» *

C!,.%,$$0&!<!,.&'^* 8.+4-E
0&#/!%+/$.* A$+-<!5+,1.%%$.* /!E
9.%%$.* 45.<45#=,#.* « !"#$E
%!&'%()* %!-D%()* ".%,5* :#5-5E
A##*#3B*JB B*Q(9A!%$1!»*6#%#E
+,.5+,1!*9<5!1$$:5!%.%#=*8.+4-E
0&#/#*2!9!:+,!%B

;9$05.,.%#.* $,%$+#,+=* /* 3.E
<#"#%.I*!*#3.%%$*/*,5!%+4&!%,$E
&$A##*#*45.<%!9%!D.%$*<&=*45$E
1.<.%#=* /$%+.51!"##* <$%$5+/#:*
4$D./* 4.5.<* ,5!%+4&!%,!"#.)*
5."#4#.%,-I*4$&-D.%%$)*-*$5A!%E
%$A$*<$%$5!*+*%.0'7g#3+=*+.5<E
".3* #* 15.3.%.3* ,.4&$1$)* #f.E
3##*45#*#:*#9X=,##*0$&..*>?*3#E
%-,B

Q4$+$0* /$%+.51!"##* <$%$5E
+/$)*4$D/#*1/&7D!.,*45$1.<.%#.*
A#4$,.53#D.+/$)* M!53!/$:$&$E
<$1$)* /$%+.51!"##* 4$D/#* 4$+&.*
4$&-D.%#=* $,* 4$,.%"#!&'%$A$*
$5A!%%$A$* <$%$5!* 4-,.3* 45$1.E
<.%#=* 4.51$%!D!&'%$A$* $,3(1!E
%#=*$5A!%!*$,* /5$1#*A#4$,.53#E
D.+/#3* M!53!/$:$&$<$1(3* 5!+E
,1$5$3*+*4$+&.<-7g#3*4$3.g.E

%#.3*<$%$5+/$)*4$D/#*1*/$%,.)E
%.5*+*A#4$,.53#D.+/#3*M!53!/$E
:$&$<$1(3*5!+,1$5$3I*45#*v,$3*
45.<1!5#,.&'%$* $+-g.+,1&=7,*
$,3(1!%#.*<$%$5+/$)*4$D/#*M#E
9#$&$A#D.+/#3*5!+,1$5$3*+*A.4!E
5#%$3*1*+$$,%$f.%##*F^F??*45#*
,.34.5!,-5.*5!+,1$5!*F@EFO°QB

Q4$+$0* <$+,!,$D%$* 45$+,I*
-&-Df!.,* /!D.+,1$* /$%+.51!"##*
<$%$5+/#:* 4$D./* #* 5.9-&',!,(*
:#5-5A#D.+/$A$* &.D.%#=* 4$+&.*
,5!%+4&!%,!"##* <$%$5+/$A$* $5E
A!%!*5."#4#.%,-B
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- 1oOtF! 18"v1 + R_<"F
R1!v"8NB"+ \pg+ 1;N+ NO_F
w1O!Bp187g»

C!,.%,$$0&!<!,.&'^* J/"#$E
%.5%$.*$0g.+,1$*«8.+4-0&#/!%E
+/#)*<.,+/#)*5.!0#&#,!"#$%%()*
".%,5»

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#* 3.<#"#%(I* !* #3.%%$I* /*
-+,5$)+,1!3I* ,5.%!U.5!3I* +4$E
+$0!3* 5.!0#&#,!"##* 0$&'E
%(:* +* 4!,$&$A#=3#* $4$5%$E
<1#A!,.&'%$A$*!44!5!,!I*%#U%#:*
/$%.D%$+,.)B

;91.+,%(* -+,5$)+,1$* #* +4$E
+$0*&.D.%#=*/$+$&!4$+,#*+*4$3$E
g'7* 05.)+$1* E* f#%(* C$%+.,#B*
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f#%(*45#/5.4&.%%$)*/*4&!,M$5E
3.I* /$,$5!=* /5.4#,+=* %!* +,$4(*
5.0.%/!B* \.D.%#.* 45$#91$<#,+=*
1*+$+,$=%##*4$/$=*4$*+4."#!&'E
%$)*3.,$<#/#B*W<%!/$*4!,$&$A##*
$4$5%$E<1#A!,.&'%$A$* !44!5!,!*
$:1!,(1!7,*0$&..*9%!D#,.&'%()*
+4./,5*9!0$&.1!%#)B

s!<!D.)* =1&=.,+=* 5!95!E
0$,/!* <#%!3#D.+/#:* 05.)+$1E
,5.%!U.5!*#*+4$+$0*&.D.%#=I*4$E
91$&=7g#)* /$55.A#5$1!,'* 4!,$E
&$A##*$4$5%$E<1#A!,.&'%$A$* !4E
4!5!,!B

].:%#D.+/#)* 5.9-&',!,* E* /$5E
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+D.,* M#/+!"##* 1* M#9#$&$A#E
D.+/#* 45!1#&'%$3* 4$&$U.%##*
+,$4* 0$&'%$A$* 1* +$+,$=%##* 4$E
/$=*#*45#*:$<'0.*#*<$+,#A!.,+=*9!*
+D.,*+,#3-&="##*5!0$,(*/$+,%$E
3(f.D%$)* +#+,.3(* 0$&'%$A$I*
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.,* vMM./,#1%$+,'* 1$++,!%$1&.E
%#=B

T#%!3#D.+/#.* 05.)+(* 45.<E
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&!4$+,#I*<&#%(*#*f#5#%(*f!A!I*
45#1.<.%#=E$,1.<.%#=* A$&.%$E
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&.%%(:* #* ,!9$0.<5.%%(:* +-+,!E
1!:I* 4$91$&=7,* -+,5!%#,'* 4.5.E
/5.+,* %$AB* T#%!3#D.+/#.* 05.)E
+(*+$+,$=,*#9*4&!,M$53(I*%!*/$E
,$5$)*5.3%=3#* /5.4#,+=*+,-4%=*

4!"#.%,!B* C&!,M$53(* +$.<#%.E
%(* 3.U<-* +$0$)* f,!%A!3#I* /$E
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3$.* 5!++,$=%#.* 3.U<-* +,$4!3#B*
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Q,$4(* 4!"#.%,!* 4!5!&&.&'%$*
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<!* 0$&'%$)* <.&!.,* f!AI* f!5%#E
5(*$0.+4.D#1!7,*/5-A$1-7*4$<E
1#U%$+,'* f,!%A#I* D,$* 1* +1$7*
$D.5.<'I* 4$91$&=.,+=* 4&!,M$5E
3.*+$*+,-4%.)*4.5.3.g!,'+=*$,E
%$+#,.&'%$*<5-A*<5-A!* /!/*1*A$E
5#9$%,!&'%$)I*,!/*#*1*1.5,#/!&'E
%$)* 4&$+/$+,=:* $<%$15.3.%%$B*
ƒ,$* $0.+4.D#1!.,* 4.5.3.g.%#.*
#*45!1#&'%-7*-+,!%$1/-*+,-4%#*
1*45$".++.*:$<'0(B

C5.<&!A!.3!=* /$%+,5-/"#=*
05.)+$1* 4$91$&=.,* /$55./,#5$E
1!,'* 1(f.4.5.D#+&.%%(.* 4!,$E
&$A##*4!"#.%,!*1*<#%!3#D.+/$)*
M$53.I* ,B.B* 45#* :$<'0.B*  !5=<-*
+* &.D.%#.3* 1* +$+,$=%##* 4$/$=* E*
+,!,#D.+/$3*+$+,$=%##I*<#%!3#E
D.+/!=* 5.!0#&#,!"#=* =1&=.,+=*
%!#0$&..* vMM./,#1%(3* +4$+$E
0$3* &.D.%#=* 0$&'%(:* +* 4!,$&$E
A#=3#*$4$5%$E<1#A!,.&'%$A$*!4E
4!5!,!B
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7::/*(K%/::5E+ D(0):0+
n+HaauV+«RN\_pr8N1+"b1!"F
-_pg 8N1+ _2 1[pg,w11+
2NprbN+ \pg+ !N!"pr8N;N+
j8\N[ N!1]7 NB"87g+ !"F
]N-1\ 188N;N+ O_O!"B"+ O+
b1R18!7 NB"871R+ B1 !F
p_v8N;N+2NR[N818!"»

C!,.%,$$0&!<!,.&'^* 8.+4-E
0&#/!%+/$.* A$+-<!5+,1.%%$.* /!E
9.%%$.* 45.<45#=,#.* « !-D%$E
#++&.<$1!,.&'+/#)* #%+,#,-,*
,5!13!,$&$A##* #* $5,$4.<##»*
6#%#+,.5+,1!* 9<5!1$$:5!%.%#=*
8.+4-0&#/#*2!9!:+,!%

;9$05.,.%#.* $,%$+#,+=* /* 3.E
<#"#%.I* !* #3.%%$* E* /* ,5!13!,$E
&$A##*#*$5,$4.<##I*#+4$&'9-.,+=*
45#* $4.5!,#1%$3* &.D.%##* <#+E
4&!+,#D.+/$A$I* 4$+,,5!13!,#D.E
+/$A$I* 45$,5-9#$%%$A$* /$/+!5E
,5$9!I*!*,!/U.*45#*5.1#9#$%%(:*
13.f!,.&'+,1!:B

2$&'"$* HFK* 45.<+,!1&=.,* +$E
0$)* +,!%<!5,%$.* #+4$&%.%#.*
!".,!0-&=5%$)* -/5.4&=7g.)*
/$%+,5-/"##* H,#4!* 67&&.5!KI*
#9A$,$1&.%%$)* #9* D#+,$A$* ,#,!E
%!B* W5#A#%!&'%()* 3$<-&'* H>K*
1(4$&%.%* ,!/#3* $05!9$3I* D,$*
1%-,5.%%==* 4$1.5:%$+,'* .A$* /$E
9(5'/!* HYK* 45$<$&U!.,* +M.5#DE
%$+,'* 1%-,5.%%.)* 4$1.5:%$+,#*
/$&'"!I*!*4&$+/$+,'*.A$*1$5$,%#E
/!*H@K*$/!9(1!.,+=*4!5!&&.&'%$)*
4&$+/$+,#*1$5$,%#/!*/$&'"!*45#*

#:* +$4$+,!1&.%##B* Z* 1$5$,%#E
/.*3$<-&=*#3.7,+=*+4."#!&'%(.*
/5.4&.%#=*1*1#<.* /57D/$1*H[K*1*
/$&#D.+,1.*@E:*f,-/B*C5#*4$3$E
g#* /57D/$1* 45$#+:$<#,* M#/+!E
"#=* 3$<-&=* /* 1$5$,%#/-* /$&'"!*
%!*+#&.*,5.%#=*45#*4&$,%$)*4$E
+!</#*4-,.3*#:*1%.<5.%#=*1*$,E
1.5+,#=* 4$<* +4$%A#$9%(.* 1#%E
,(*HOKB*6$<-&'*#9A$,$1&=.,+=*#9*
D#+,$A$*,#,!%!I*4$1.5:%$+,'*3$E
<-&=* A&!</!=I* ,$&g#%!* +,.%/#* Y*
33B* C5.<-+3$,5.%$* @* ,#4$5!9E
3.5!* 3$<-&=I* +$$,1.,+,1-7g#:*
/$&'"!3* +* <#!3.,5$3* 1%-,5.%E
%.)*+M.5(*@PI*[?I*[>I*[@*33B*Z*9!E
1#+#3$+,#*$,*45$,=U.%%$+,#*/$E
9(5'/!I*3$<-&'*/!U<$A$*,#4$5!9E
3.5!*#3..,* ,5#*1!5#!%,!*#+4$&E
%.%#=^* [E,#I* F?E,#* #* F[E,#* A5!E
<-+%()B

;34&!%,!"#=*3$<-&'%$A$*!".E
,!0-&=5%$A$*-/5.4&=7g.A$*/$&'E
"!* <&=* ,$,!&'%$A$* v%<$45$,.9#E
5$1!%#=* ,!9$0.<5.%%$A$* +-+,!1!*
+* ".3.%,#5$1!%#.3* 1.5,&-U%$E
A$*/$34$%.%,!*4$91$&=.,*<$0#,'E
+=*/$55./,%$)*45$+,5!%+,1.%%$)*
$5#.%,!"##* ".3.%,%$)* D!f#* 1*
1.5,#/!&#9#5$1!%%$3* $4$5%$3*
/$&'".*1*4$&%$3*+$$,1.,+,1##*+*
-+&$1#=3#*5!"#$%!&'%$)*,.:%#E
/#*".3.%,#5$1!%#=B
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7::/*(K%/::5E+ D(0):0+
n+HaaJL+«RN\7x7b7 NB"8F
8to+O[NON-++j8\N8"]"prF
8No+ j8\NO2N[7q1O2No+
\"2 7Nb7O!N 78NO!NF
R77»

C!,.%,$$0&!<!,.&'^* ]-&.0!E
.1* 8!)+* 2!U/.%$1#D”* 8$9.%+$%*
8!M!#&* ;$+#M$1#D”* S!)3.%$1*
J3!%U$&* L-3!A!&..1#D”* 6-:!E
3!<#.1!* G-&'3#5!* J3!%,!.1%!”*
Q!,(0!&<#%!* G!-:!5* 2!&#.1%!”*
JU.%$1*]!&!40./*6-5!,$1#D

;9$05.,.%#.* $,%$+#,+=* /* 3.E
<#"#%.I* !* #3.%%$* /* $,$5#%$&!E
5#%A$&$A##B* s!<!D.)* #9$05.,.E
%#=* =1&=.,+=* 3$<#M#/!"#=I* 4$E
91$&=7g!=* 4$1(+#,'* vMM./,#1E
%$+,'I*-45$g.%#.*,.:%#/#*#*+%#E
U.%#.* ,5!13!,#D%$+,#* :#5-5A#E
D.+/$A$*13.f!,.&'+,1!B*Hj!+,$,!*
5."#<#1$1*4$+&.*T}8QI*4$*<!%E
%(3* 5!9%(:* !1,$5$1I* 3$U.,* <$E
+,#A!,'* >[š* 45#* %!5-U%$3* <$E
+,-4.*$4.5!"##*#*[E`š*E*45#*v%E
<$%!9!&'%$3KB

Q-g%$+,'*#9$05.,.%#=*9!/&7E
D!.,+=*1*M$53#5$1!%##*+&.9%$A$*
%$+$1$A$* +$-+,'=* 4$<* 4.5.<%#3*
/$%"$3*+5.<%.)*%$+$1$)*5!/$1#E
%(B*C5#*v,$3*/$+,%$.*$/%$*+M$5E
3#5$1!%$*%!*+,(/.*<1-:* /$+,.)^*
&$0%()*$,5$+,$/*1.5:%.)*D.&7E
+,#* #* +&.9%!=* /$+,'B* Q$.<#%.E
%#.* v,#:* <1-:* /$+,.)* M$53#5-E
7,*&$U.*+&.9%$A$*3.f/!B*W+%$1E

%(3* 45.#3-g.+,1$3* M$53#5$E
1!%#=*,!/$A$*+$-+,'=*=1&=.,+=*,$I*
D,$* +$:5!%=.,+=* 4.5.<%#)* +&.9E
%()* A5.0.f$/B*  .* %!5-f!.,+=*
".&$+,%$+,'* 3(f"(I* $:1!,(1!E
7g.)* +&.9%()* 3.f$/I* /$,$5!=*
/5.4#,+=*/*4.5.<%.3-*#*9!<%.3-*
+&.9%(3* A5.0.f/!3I* +$/5!g.E
%#.* 4$+&.<%.)* +$45$1$U<!.,+=*
3.:!%#93$3* +U!,#=* #* +$/5!g.E
%#=*+&.9%$A$*3.f/!B*j,$*1*<!&'E
%.)f.3*45#1$<#,*/*4!++!U-*+&.E
9(*1*4$&$+,'*%$+!*#*1+!+(1!%#7*
+&.9(* #9* +&.9%$A$* $9.5"!* D.5.9*
+&.9%(.*,$D/#B*Q3.g.%#.*$4.5!E
"#$%%$A$*4$&=*4$<*4.5.<%#)*/$E
%."*+5.<%.)*%$+$1$)*5!/$1#%(*#*
M$53#5$1!%#.* /$+,%$A$*$/%!*%!*
+,(/.* <1-:* /$+,.)* H&$0%()* $,E
5$+,$/*1.5:%.)*D.&7+,#*#*+&.9E
%$)* /$+,#K*$0$+%$1!%$*+$:5!%.E
%#.3*%!+$+%$*E*<5.%!U%$)*M-%/E
"##*+&.9%$A$*3.f/!B

]!/#3* $05!9$3I* 45.<&$U.%E
%!=* 3$<#M#/!"#=* v%<$%!9!&'E
%$)*v%<$+/$4#D.+/$)*<!/5#$"#E
+,$5#%$+,$3##* =1&=.,+=* %!#3.E
%..* ,5!13!,#D%$)I* M#9#$&$A#DE
%$)* #* 4$91$&=.,* <$+,#A%-,'* 4$E
&$U#,.&'%(:* /&#%#D.+/#:* 5.E
9-&',!,$1B
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[&$&4(',4(O

7::/*(K%/::5E+ D(0):0+
n+ HaaHu+ «78\72"!N + \pg+
\7";8NO!727+ R"O!7!"+
v7BN!8t<».

C!,.%,$$0&!<!,.&#^* ]!A!.1*
W5(%0!)*W5!90./$1#D”*2$+4!/$1*
L-3!+.5#/*2$+4!/$1#D”*6(59!E
0./$1*L!/+(&(/*S#A-&$1#D”*]$E
/!.1!* 6.5./.* W5-+4!.1%!”* J&E
4(+0!.1!* G-&'3#5!* RA#90!)/(E
9(

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#*1.,.5#%!5##*#*3$U.,*0(,'*
#+4$&'9$1!%$* <&=* <#!A%$+,#/#*
3!+,#,!*U#1$,%(:B

s!<!D.)*#9$05.,.%#=*=1&=.,+=*
5!95!0$,/!*#%<#/!,$5!I*4$91$&=E
7g.A$* 4$1(+#,'* 1(=1&=.3$+,'*
3!+,#,!*-*U#1$,%(:B

].:%#D.+/#)*5.9-&',!,*9!/&7E
D!.,+=*1*4$1(f.%##*<#!A%$+,#E
D.+/$)* vMM./,#1%$+,#* #%<#/!E
,$5!B

;%<#/!,$5* <&=* <#!A%$+,#E
/#*3!+,#,!*U#1$,%(:I*+$<.5U#,*
+-&'M$%!,I* A#<5$$/#+'* %!,5#=*
#* <#+,#&&#5$1!%%-7* 1$<-I* 45#*
v,$3*1*/!D.+,1.*/5!+#,.&=*<$4$&E
%#,.&'%$* +$<.5U#,* M.%$&$1()*
/5!+%()B

C5#3.%.%#.* 45.<&!A!.3$A$*
#%<#/!,$5!* 4$91$&=.,* 4$1(+#,'*
1(=1&=.3$+,'* 3!+,#,!* -* U#1$,E
%(:* #* 4$1(+#,'* vMM./,#1%$+,'*

<#!A%$+,#D.+/#:*#++&.<$1!%#)B

7::/*(K%/::5E+ D(0):0+
n+ HaasL+ «O[NON-+ p1q187g+
!1op1 7N]"+2 _[8N;N+ NF
;"!N;N+O2N!"».

C!,.%,$$0&!<!,.&'^* ]$1!5#E
g.+,1$* +* $A5!%#D.%%$)* $,1.,E
+,1.%%$+,'7*«2!9!:+/#)*%!-D%$*
–* #++&.<$1!,.&'+/#)* 1.,.5#%!5E
%()*#%+,#,-,»

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#*1.,.5#%!5%$)*4!5!9#,$&$E
A##I*1*D!+,%$+,#*45$,$9$$&$A##B

C5#%"#4* 45.<&!A!.3$A$* +4$E
+$0!* $+%$1(1!.,+=* %!* -%#D,$E
U.%##* 1$90-<#,.&=* ,.)&.5#$9!*
1* $5A!%#93.* #* 1$++,!%$1&.%##*
%$53!&'%$)* U#9%.<.=,.&'%$+,#*
%!5-f.%%(:* M-%/"#)* 1%-,5.%E
%#:*$5A!%$1B

s!<!D.)* #9$05.,.%#=* =1&=.,E
+=* 5!95!0$,/!* vMM./,#1%$A$* &.E
D.%#=*,.)&.5#$9!*/5-4%$A$*5$A!E
,$A$*+/$,!B

C5.<&!A!.3()*+4$+$0*$0&!<!E
.,*1(+$/$)* ,.5!4.1,#D.+/$)*vME
M./,#1%$+,'7* 45#* ,.)&.5#$9.*
/5-4%$A$*5$A!,$A$*+/$,!*#*#3..,*
4.5+4./,#1-* f#5$/$A$* 1%.<5.E
%#=*1*45!/,#/-*1.,.5#%!5%$)*3.E
<#"#%(B
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7::/*(K%/::5E+ D(0):0+
n+ HaalJ+ «O[NON-+ [Np_q1F
87g+ N!"B7 _O8N;N+"8!7F
;18"+ \pg+ 7];N!NBp187g+
\7";8NO!7q1O27<+ OtBNF
 N!N2».

C!,.%,$$0&!<!,.&'^* ]$1!5#E
g.+,1$* +* $A5!%#D.%%$)* $,1.,E
+,1.%%$+,'7*«2!9!:+/#)*%!-D%$E
#++&.<$1!,.&'+/#)* 1.,.5#%!5E
%()*#%+,#,-,»

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#*1.,.5#%!5%$)*1#5-+$&$A##*
#*3$U.,*0(,'*#+4$&'9$1!%$*45#*
5!95!0$,/.* #* #9A$,$1&.%##* !%E
,#A.%$1*#*+4."#M#D.+/#:*1(+$E
/$!/,#1%(:*+(1$5$,$/*E*+5.<+,1*
<&=* <#!A%$+,#/#* 5$,!1#5-+%$)*
#%M./"##* /5-4%$A$* 5$A!,$A$*
+/$,!B

].:%#D.+/#)* 5.9-&',!,I* $0.E
+4.D#1!.3()* #9$05.,.%#.3I* 1(E
5!U!.,+=* 1* -1.&#D.%##* $0X.3!*
$D#g.%%$A$* #* /$%".%,5#5$1!%E
%$A$* !%,#A.%!I* #+4$&'9-.3$A$*
<&=* #9A$,$1&.%#=* 1(+$/$!/,#1E
%(:* <#!A%$+,#D.+/#:* +4."#M#E
D.+/#:*+(1$5$,$/B

C5#3.%.%#.* 5$,!1#5-+%$A$*
!%,#A.%!*4$91$&#,*4$&-D#,'*1(E
+$/$!/,#1%(.* +4."#M#D.+/#.*
+(1$5$,/#* <&=* <#!A%$+,#/#* 5$E
,!1#5-+%$)*#%M./"##B

R&$,++M49(O

7::/*(K%/::5E+ D(0):0+
n+ HauJU+ «O[NON-+ -1] 1"F
;18!8N;N+7]Bp1q187g+R1F
!"ppNB»

C!,.%,$$0&!<!,.&#* E* 8$A$1*
R1A.%#)* ;1!%$1#D”* \!)/#%* Z!E
&.5#)* 2$%+,!%,#%$1#D”* 8$A$1*
J%<5.)* R1A.%'.1#D”* S#,#30!.1*
6!5!,* L!/-4$1#D”* 8$A$1* R1A.E
%#)*J%<5..1#D

}.&'7* %!+,$=g.A$* #9$05.E
,.%#=* =1&=.,+=* +$9<!%#.* %$1$A$*
+4$+$0!*#91&.D.%#=*3.,!&&$1*#9*
5-<%$A$* +(5'=* 0.9* 45#3.%.%#=*
5.!A.%,$1B

}.&'* <$+,#A!.,+=* 4-,.3* 5!9E
<.&.%#=* 3.,!&&$1* #* #:* $,<.&.E
%#=*$,*4-+,$)*4$5$<(*1*".4#*!4E
4!5!,$1* 9!* +D.,* 5!9%#"(* -<.&'E
%(:*1.+$1*".%,5$0.U%(3#*+#&!E
3#I*<$+,#A!.3(3#*$45.<.&.%%$)*
+/$5$+,'7* 15!g.%#=* !44!5!,$1B*
}.4'*!44!5!,$1*1/&7D!.,*<.9#%E
,.A5!,$5I*1*/$,$5$3*5-<%-7*3!+E
+-*#93.&'D!7,*<$*5!93.5$1*3.%'E
f.*#&#*1*45.<.&!:*[E`?*3/3”*9!E
,.3* #93.&'D.%%-7* 5-<-* %!45!1E
&=7,* 1* +.4!5!,$5I* 1* /$,$5$3* %!*
4$5=<$/*#*0$&..*4$1(f!.,+=*+$E
<.5U!%#.* 3.,!&&!* 1* 5-<.B* T!E
&..* $0$A!g.%%-7* 5-<-* %!45!1E
&=7,*1* /$%".%,5!,$5I*1* /$,$5$3*
45$#91$<=,*$,<.&.%#.*3.,!&&!*#*
.A$*+$.<#%.%#)*$,*4-+,$)*4$5$E
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<(B*C5#*v,$3*D#+&$*$0$5$,$1*!4E
4!5!,$1I* $0.+4.D#1!7g..* $,<.E
&.%#=* ³EA$* 3.,!&&!I* $45.<.&=.,E
+=*4$*1(1.<.%%$)*%!3#*M$53-&.B

*
7::/*(K%/::5E+ D(0):0+

n+ HasIl+ «O[NON-+ [Np_q1F
87g+p7!t<+2NR[N]7b7N8F
8t<+R"!1 7"pNB+8"+NO8NF
B1+ "p,R787g+ 7+ _O! NoF
O!BN+\pg+1;N+NO_w1O!Bp1F
87g»+

C!,.%,$$0&!<!,.&'* E* J/"#$E
%.5%$.* $0g.+,1$* «}.%,5* %!-/* $*
9.3&.I* 3.,!&&-5A##* #* $0$A!g.E
%#=»

;9$05.,.%#.* $,%$+#,+=* /* 3.E
,!&&-5A##I*!*#3.%%$I*/*+4$+$0!3*
#* -+,5$)+,1!3* <&=* 4$&-D.%#=*
/$34$9#"#$%%(:* 3!,.5#!&$1* +*
%#9/#3* -<.&'%(3* 1.+$3* #* 1(E
+$/#3#* M#9#/$E3.:!%#D.+/#3#*
+1$)+,1!3#B

Q4$+$0*4$&-D.%#=*&#,(:*/$3E
4$9#"#$%%(:* 3!,.5#!&$1* %!*
$+%$1.*!&73#%#=*1/&7D!.,*5!+E
4&!1&.%#.* 3!,5#D%$A$* +4&!1!I*
11.<.%#.* <#+4.5+%$)* !53#5-7E
g.)* M!9(I* 4.5.3.f#1!%#.* 5!+E
4&!1!I* 4$+&.<-7g-7* 5!9&#1/-*
#* /5#+,!&&#9!"#7I* $,&#D!.,+=*
,.3I* D,$* 45$1$<=,* $<%$15.3.%E
%-7*9!A5-9/-*3!,5#D%$A$*+4&!1!*
#* <#+4.5+%$)* M!9(I* 4&!1&.%#.*
#* 4.5.3.f#1!%#.* 5!+4&!1!* $+-E
g.+,1&=7,*1*1!/--3.*45#*5!95=E

U.%##*%.*3.%..*F?*33B5,B+,I*!*4$E
+&.*$/$%D!%#=*4.5.3.f#1!%#=*1*
+#+,.3.*+$9<!7,*!,3$+M.5-*%.)E
,5!&'%$A$*A!9!B

h+,5$)+,1$* <&=* 4$&-D.%#=*
&#,(:* /$34$9#"#$%%(:* 3!,.E
5#!&$1*%!*$+%$1.* !&73#%#=*+$E
<.5U#,* 4.D'* +* -+,!%$1&.%%(3*
1* %.)* ,#A&.3I* 4.5.3.f#1!7g..*
-+,5$)+,1$* +* 45$4.&&.5$3I* 1(E
4$&%.%%$.* +* 1$93$U%$+,'7* 4.E
5.3.g.%#=*1*1.5,#/!&'%$)*4&$E
+/$+,#I*45#*v,$3*4.D'*#*4.5.3.E
f#1!7g..* -+,5$)+,1$* 5!93.E
g.%(* 1* A.53.,#D%$3* /$54-+.* +*
/5(f/$)I* /$54-+* 1(4$&%.%* 1$E
<$$:&!U<!.3(3I* 45$+,5!%+,1$*
1%-,5#*-+,5$)+,1!*5!9<.&.%$*,.E
4&$#9$&="#$%%(3#*v/5!%!3#*%!*
1.5:%77* %#9/$,.34.5!,-5%-7*
#* %#U%77* 1(+$/$,.34.5!,-5E
%-7* 9$%-I* 1* /$,$5$)* 5!93.g.%!*
4.D'*+*,#A&.3I*45#*v,$3*1.5:%==*
D!+,'*4.5.3.f#1!7g.A$*-+,5$)E
+,1!*-+,!%$1&.%!*1*1$<$$:&!U<!E
.3$3* !&73#%#.1$3*+,!/!%.I* !*1*
/!D.+,1.* 3!,.5#!&!* 45$4.&&.5!*
#+4$&'9-7,* 3.,!&&#D.+/#)* 3$E
&#0<.%B

].:%#D.+/#3* 5.9-&',!,$3*
#9$05.,.%#=* =1&=.,+=* 4$1(f.E
%#.* /!D.+,1!* /$34$9#"#$%%(:*
3!,.5#!&$1B

U
>

=
 U

>
@

\B
[D

i>
3

B
6C

h=
>

\>
D

B
E



N0

 !"#$$#%"&'$(!')*+,-+".#!!,+"(*/'0'1+"'!' 1/2011

7::/*(K%/::5E+ D(0):0+
n+HasJI+«O!"pr»

C!,.%,$$0&!<!,.&'* E* J/"#$E
%.5%$.*$0g.+,1$*«J5+.&$56#,E
,!&*].3#5,!-»

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#* D.5%$)* 3.,!&&-5A##I* 1*
D!+,%$+,#I*/*4$&-D.%#7*3.,!&&!*
+*3#%#3!&'%(3*5!+:$<$3*.A$*4$*
4.5.<.&!3I*f#5$/#3*<#!4!9$%$3*
:#3#D.+/$A$*+$+,!1!I*!*,!/U.*4$E
1(f.%%$)* 45$D%$+,'7* A$,$1$A$*
45$/!,!I*:$&$<%$/!,!%$A$*#*A$5=E
D./!,!%$A$B

].:%#D.+/#)*5.9-&',!,*9!/&7E
D!.,+=*1*,$3I*D,$*+,!&'*#3..,*+$E
+,!1I*3!+Bš^

hA&.5$<* ?I?YE?IY[
6!5A!%."* ?I>?EFI`?
25.3%#)* ?I?YE?IO?
J&73#%#)*?I??[E?I?`
 #$0#)* ?I?FE?I?O
Z!%!<#)* ?I?FE?I>?
L.&.9$* $+,!&'%$.B
Q,!&'* 9!=1&=.3$A$* +$+,!1!*

4$91$&=.,* 45$#91$<#,'* A$,$1()*
45$/!,*1*f#5$/$3*<#!4!9$%.^*$,*
:$&$<%$/!,!%$A$* ,$%/$&#+,$1$E
A$*3.,!&&!*H%!45#3.5*«?PV»K*<$*
,$&+,$&#+,$1$A$* +* 4$1(f.%%(E
3#*45$D%$+,%(3#*:!5!/,.5#+,#E
/!3#* H%!45#3.5I* <&=* 45$#91$<E
+,1!*,5-0KI*!*,!/U.*+$5,$1$A$*3.E
,!&&!B

e#$4!.#$%,

[(0):0+ n+ HaLaH+ «O[NON-+
[ 1\N!B "w187g+ NOp1F
[p187g+ BN\7!1pg+ + ! "8OF
[N !8N;N+O 1\O!B"».+

C!,.%,$$0&!<!,.&'^* S!.f$1*
J0<-!&#I*S!.f$1*2!%(f*J0<-!E
&#.1#DI*S!.f$1!*Q!&,!%!,*J0<-E
!&#.1%!I* S!.f$1!* JU!5* 2$+4!E
%$1%!B

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#*,5!%+4$5,!I*1*D!+,%$+,#*/*
$0.+4.D.%#7* 0.9$4!+%$+,#* <1#E
U.%#=* ,5!%+4$5,%(:* +5.<+,1* 1*
,.3%$,.B

s!<!D.)* 45.<&!A!.3$A$* #9$E
05.,.%#=* =1&=.,+=* +$9<!%#.*
0.9$4!+%$A$* +4$+$0!* 4.5.<1#E
U.%#=*,5!%+4$5,%$A$*+5.<+,1!*1*
,.3%$,.B

Q4$+$0* 45.<$,15!g.%#=*
$+&.4&.%#=*1$<#,.&=*,5!%+4$5,E
%$A$*+5.<+,1!I*9!/&7D!7g#)+=*1*
,$3I*D,$*-3.%'f!7,*=5/$+,'*+1.E
,!I* 4$4!<!7g.A$* $,* 1+,5.D%$A$*
,5!%+4$5,%$A$*+5.<+,1!I*$,&#D!E
7g#)+=* ,.3I* D,$* /!U<$A$* 1$<#E
,.&=* $0.+4.D#1!7,* +4."#!&'%(E
3#* $D/!3#* +* $,/5(1!7g#3#+=*
#*9!/5(1!7g#3#+=*f,$5/!3#I*#*
/!U<()*,5!%+4$5,*+%!0U!7,*M!E
5$)I*/$,$5!=*4$91$&=.,*$+-g.+,E
1&=,'* 4.5#$<#D.+/$.* 1/&7D.%#.*
#*1(/&7D.%#.*$+1.g.%#=*+*$<#E
%!/$1$)*D!+,$,$)I*#*45#*4.5.3.E
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g.%##*,5!%+4$5,%(:*+5.<+,1*%!E
1+,5.D-* <5-A* /* <5-A-I* -* 4.51$A$*
,5!%+4$5,!*1/&7D!7,*M!5-*$+1.E
g.%#=* #* -* 1$<#,.&=* $,/5(1!7,*
f,$5/#* $D/$1I* !* 1* v,$,* 3$3.%,*
-* 1,$5$A$* ,5!%+4$5,!* M!5-* 1(E
/&7D!7,* #* f,$5/#* $D/$1* 1$<#E
,.&=* 9!/5(1!7,I* <!&..I* 1* +&.<-E
7g..*3A%$1.%#.*1/&7D!7,*M!5-*
$+1.g.%#=*-*1,$5$A$*,5!%+4$5,!*
#* $,/5(1!7,* f,$5/#* $D/$1* 1,$E
5$A$*1$<#,.&=I*!*-*4.51$A$*,5!%+E
4$5,!*1(/&7D!7,*M!5-*#*9!/5(E
1!7,*f,$5/#*$D/$1*-*1$<#,.&=I*#*
v,#* 45$".++(* 4.5#$<#D.+/#* 4$E
1,$5=7,* +* D!+,$,$)* >@* ,!/,$1* 1*
+./-%<-B*

[(0):0+n+HaLHU+«\"pr8NF
R1 ».

C!,.%,$$0&!<!,.&'^* 8.+4-E
0&#/!%+/$.* A$+-<!5+,1.%%$.* /!E
9.%%$.* 45.<45#=,#.* «2!9!:+/#)*
%!"#$%!&'%()*!A5!5%()*-%#1.5E
+#,.,* 6#%#+,.5+,1!* $05!9$1!E
%#=* #* %!-/#* 8.+4-0&#/#* 2!9!:E
+,!%»

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#* A.$<.9#D.+/$A$* 45#0$5$E
+,5$.%#=I* 1* D!+,%$+,#* /* &!9.5E
%(3*-+,5$)+,1!3*<&=*#93.5.%#=*
5!++,$=%#)B

].:%#D.+/#3* 5.9-&',!,$3*
#9$05.,.%#=* =1&=.,+=* 4$1(f.E
%#.*,$D%$+,#*#93.5.%#)B

]5.0-.3()* ,.:%#D.+/#)* 5.E

9-&',!,* <$+,#A!.,+=* ,.3I* D,$* 1*
<!&'%$3.5.* 45$#91$<=,* -+,!E
%$1/-* <1-:* -9&$1* 5!91.5,/#I*
+/!%#5-7g#:* 1* <1-:* 19!#3%$E
4.54.%<#/-&=5%(:*4&$+/$+,=:B

T!&'%$3.5I* +$<.5U#,* #+,$DE
%#/*#9&-D.%#=I*/$&&#3!,$5I*+/!E
%#5-7g#)* 1* 1.5,#/!&'%$)* 4&$E
+/$+,#* -9.&* 5!91.5,/#I* "#&#%E
<5#D.+/-7*&#%9-I*0&$/*$05!0$,E
/#*#%M$53!"##*#*<1!*$,5!U!,.E
&=I* $05!9-7g#:* 0!9-* <!&'%$3.E
5!*#*-+,!%$1&.%%(:*%!*/$%".*#9E
3.5=.3$A$*5!++,$=%#=I*$,&#D!7E
g#)+=*,.3I*D,$*1*<!&'%$3.5.*4$E
+&.<$1!,.&'%$* -+,!%$1&.%(* 4$E
&-45$95!D%$.* 9.5/!&$* #* <$4$&E
%#,.&'%()* -9.&* 5!91.5,/#I* +$E
+,$=g#)*#9*4.%,!45#93(I*+/!%#E
5-7g#)* 1* A$5#9$%,!&'%$)* 4&$E
+/$+,#I* "#&#%<5#D.+/$)* &#%E
9(I* M$,$45#.3%#/#I* #93.5#,.&'*
15.3.%#* #* 0&$/!* $05!0$,/#* #%E
M$53!"##I* 45#D.3* 4.%,!45#9E
3(*-9&$1*5!91.5,/#*15!g!7,+=*+*
$<#%!/$1$)*-A&$1$)*+/$5$+,'7B

7::/*(K%/::5E+ D(0):0+
n+ HaaaJ+ «_O! NoO!BNF
x72O"!N + ["prb1B+ 27O!7+
\pg+ Bt[Np8187g+ N[1 "F
b7o».+

C!,.%,$$0&!<!,.&'^* 8.+4-E
0&#/!%+/$.* A$+-<!5+,1.%%$.* /!E
9.%%$.* 45.<45#=,#.* « !-D%$E
#++&.<$1!,.&'+/#)* #%+,#,-,*
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,5!13!,$&$A##* #* $5,$4.<##»*
6#%#+,.5+,1!* s<5!1$$:5!%.%#=*
8.+4-0&#/#*2!9!:+,!%»

;9$05.,.%#.* $,%$+#,+=* /* 3.E
<#"#%.I* !*#3.%%$*/* ,5!13!,$&$E
A##* #* $5,$4.<##I* #* 3$U.,* 0(,'*
#+4$&'9$1!%$*45#*&.D.%##*0$&'E
%(:I* +* ,5!13!3#* /#+,#* #* 4!&'E
".1I*+*".&'7*M#/+!"##*#:*1*%.$0E
:$<#3$3*#*-<$0%$3*<&=*:#5-5A!*
4$&$U.%##*1$*15.3=*$4.5!"##B

s!<!D.)*#9$05.,.%#=*=1&=.,+=*
+$9<!%#.* -+,5$)+,1!EM#/+!,$5!*
<&=* $4.5!"##* %!* /#+,#* #* 4!&'E
"!:* 1* -<$0%$3* <&=* :#5-5A!* 4$E
&$U.%##I*#*+%#9#,'*,.:%#D.+/#.*
+&$U%$+,#*45#*45$1.<.%##*$4.E
5!,#1%(:* 13.f!,.&'+,1* %!* /#E
+,#I* +4$+$0+,1-=* +$/5!g.%#7*
+5$/$1*45$1.<.%#=*$4.5!"##B**

h+,5$)+,1$EM#/+!,$5*4!&'".1*
/#+,#*<&=*1(4$&%.%#=*$4.5!"#)I*
+$+,$=g..* #9* 4&!+,#%(I* +%!0E
U.%%!=* M#/+!,$5!3#* 4!&'".1I*
$,&#D!7g..+=*,.3I*D,$*4&!+,#%!*
#3..,* 4&$+/-7* 45=3$-A$&'%-7*
M$53-* 5!93.5!3#* >??:Y??* 33I*
M#/+!,$5(* 4!&'".1* 1(4$&%.%(*
1*1#<.*/5-A&(:*$,1.5+,#)*<#!3.E
,5!3#*[*33I*5!+4$&$U.%%(3#*$,*
/5!=*4&!+,#%(*%!*F?*33*4$*4.5#E
3.,5-* 1* +,5$A$* A.$3.,5#D.+/$)*
f!:3!,%$)* 4$+&.<$1!,.&'%$+,#*
%!*5!++,$=%##*F?*33*<5-A*$,*<5-E
A!B

7::/*(K%/::5E+ D(0):0+
n+Hassl+«R1<"87]R+[ 7BNF
\"+O!"82"F2"q"p27».+

C!,.%,$$0&!<!,.&'^* 8.+4-E
0&#/!%+/$.* A$+-<!5+,1.%%$.*
45.<45#=,#.* %!* 45!1.* :$9=)E
+,1.%%$A$* 1.<.%#=* «2!9!:+/#)*
%!"#$%!&'%()* 4.<!A$A$D.+/#)*
-%#1.5+#,.,*#3.%#*J0!=»*6#%#E
+,.5+,1!*$05!9$1!%#=*#*%!-/#*8.E
+4-0&#/#»

;9$05.,.%#.* $,%$+#,+=* /* %.E
M,.A!9$1$3-*3!f#%$+,5$.%#7I*!*
#3.%%$* %.M,.45$3(+&$1(3* 3!E
f#%!3*#*$0$5-<$1!%#7I*#*3$U.,*
0(,'*#+4$&'9$1!%$*%!*%!9.3%$3*
3.:!%#D.+/$3* 45#1$<.* f,!%A$E
1(:*+/1!U#%%(:*%!+$+%(:*-+,!E
%$1$/*<&=*<$0(D#*%.M,#B*

s!<!D.)* #9$05.,.%#=* =1&=.,E
+=* +$9<!%#.* 3.:!%#93!* 45#1$E
<!*Q2I* /$,$5()*$0.+4.D#1!&*0(*
vMM./,#1%$.* -5!1%$1.f#1!%#.*
%!A5-9/#* %!* 45#1$<* #* 5.!&#9!E
"#7* &70$A$* ,5.0-.3$A$* 9!/$%!*
<1#U.%#=* ,$D/#* 4$<1.+!* /$&$%E
%(*f,!%A*#*4.5.<!D-*+#&*0.9*#+E
4$&'9$1!%#=* ,=U.&(:* A5-9$1E
45$,#1$1.+$1B

].:%#D.+/#)*5.9-&',!,*–*+%#E
U.%#.*3.,!&&$.3/$+,#*#*-3.%'E
f.%#.*A!0!5#,!*45#1$<!*Q2B

6.:!%#93* 45#1$<!* +,!%/!E
/!D!&/#I* +$<.5U!g#)*
/5#1$f#4%$Ef!,-%%-7* 4!5-I*
+,$)/-I*$4$5-*0!&!%+#5!I*<1-4&.E
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D#)* 0!&!%+#5* +* 4.5.<%#3* 4&.E
D$3*#*9!<%#3*4&.D$3I*#A5!7g-7*
5$&'* 45$,#1$1.+!* #* 1(4$&%.%E
%-7*+*1$93$U%$+,'7*#93.%.%#=*
<&#%(I*$45.<.&=.3$)*5!++,$=%#E
.3*$,*+,$)/#*0!&!%+#5!*<$*,$D/#*
+$.<#%.%#=* .A$*+* f!,-%$3*1* ,.E
D.%#.* "#/&!* 5!0$,(* 3.:!%#93!I*
$,&#D!7g#)+=*,.3I*D,$*+5.<%#3*
f!5%#5$3* 0!&!%+#5* +$.<#%.%*
/* /5#1$f#4%$Ef!,-%%$)* 4!5.*
#* 4$+5.<+,1$3* <$4$&%#,.&'%$E
A$*91.%!*/*$4$5.*0!&!%+#5!I*!*9!E
<%..* 4&.D$* +$.<#%.%$* +* 4$1$<E
/$3* #* $05!9-.,* <1-:91.%%$.* 9!E
<%..* 4&.D$* 0!&!%+#5!I* 45#D.3*
4$1$<$/* f!5%#5%$* +$.<#%.%* +$*
+,$)/$)B

m(7(S&#),O3Q4!7-X+&''!#$G

[(0):0+ nJUlJH+ O[NON-+
2NR[p12O8No+ [1 1 "-N!F
27+ "p,RNO7p72"!8N;N+
Ot rg

C!,.%,$$0&!<!,.&'^* 2$+3-E
:!30.,$1* J&./+!%<5* 8!1#&'.E
1#D”*2!%#.1*S.5i/*Q.5!&(•&(

;9$05.,.%#.* $,%$+#,+=* /*
"1.,%$)* 3.,!&&-5A##I* 1* D!+,%$E
+,#I* /* ,.:%$&$A##* /$34&./+%$)*
4.5.5!0$,/#*$/#+&.%%$A$*+(5'=I*
+$<.5U!g.A$* $/+#<(* !&73#%#=*
#*/5.3%#=I*#*3$U.,*0(,'*#+4$&'E
9$1!%$*<&=*4$&-D.%#=*A&#%$9.3!I*
/5.3%.9.3!I*1(<.&.%#=*,=U.&(:*

"1.,%(:* 3.,!&&$1* #9* +&$U%$A$*
,5-<%$$0$A!,#3$A$*+(5'=B

].:%#D.+/#3*5.9-&',!,$3I*<$E
+,#A!.3(3* 45#* #+4$&'9$1!%##*
#9$05.,.%#=I* =1&=.,+=* 4$1(f.E
%#.*#91&.D.%#=*!&73#%#=*1*5!+E
,1$5*45#*1(g.&!D#1!%##I*#91&.E
D.%#.* /5.3%.9.3!*1*1#<.* ,$1!5E
%$)* 45$<-/"##I* 1* D!+,%$+,#* 1*
1#<.* !3$5M%$A$*1(+$/$<#+4.5+E
%$A$*/5.3%.9.3!I*+%#U.%#.*5!+E
:$<!*5.!A.%,$1*#*v%.5A.,#D.+/#:*
9!,5!,*45#*+4./!%##I*1(<.&.%#.*
+$4-,+,1-7g#:*3.,!&&$1*1*1#<.*
0$A!,(:* /$%".%,5!,$1I* 45#A$<E
%(:*<&=*/$34&./+%$)*4.5.5!0$,E
/#B

h/!9!%%()* ,.:%#D.+/#)* 5.E
9-&',!,* <$+,#A!.,+=* ,.3I* D,$* 1*
+4$+$0.* 4.5.5!0$,/#* !&73$+#E
&#/!,%$A$* +(5'=I* 1/&7D!7g.3*
.A$* +4./!%#.* +* /!50$%!,$3* %!E
,5#=* #* 5.!A.%,$3I* $0&!<!7g#3*
$+%$1%(3#*+1$)+,1!3#I*1(g.&!E
D#1!%#.* +4./!I* #91&.D.%#.* !&7E
3#%#=* #9* 5!+,1$5!* +* 4$+&.<-E
7g#3* 4$&-D.%#.3* A&#%$9.3!I*
45.<-+3$,5.%$*45$1$<#,'*+4./!E
%#.*+(5'=*+*#+4$&'9$1!%#.3*.<E
/$A$* %!,5!* 1* /!D.+,1.* 5.!A.%,!I*
$0&!<!7g.A$* $+%$1%(3#* +1$)E
+,1!3#I* !* 4$&-D.%%()* +4./* 1(E
g.&!D#1!,'* +$&=%$/#+&(3* 5!+E
,1$5$3*+*4$&-D.%#.3*:&$5#<%$E
A$* 5!+,1$5!* #* ,1.5<$A$* $+,!,/!B*
;9* :&$5#<%$A$* 5!+,1$5!* 1(<.E
&=7,* 0$&..* v&./,5$4$&$U#,.&'E
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%(.* 4$* +5!1%.%#7* +* !&73#%#E
.3*3.,!&&(I*4$+&.*D.A$*:&$5#<E
%()* 5!+,1$5* 4$<1.5A!7,* ,.53#E
D.+/$)* $05!0$,/.* +* 4$&-D.%#.3*
0$A!,$A$*4$*!&73#%#7*$/+#<%$E
A$* 45$<-/,!* #* 5!+,1$5!* +$&=%$)*
/#+&$,(I* !* ,1.5<()*$+,!,$/*1(E
g.&!D#1!%#=* 5!+,1$5=7,* 1* g.E
&$D%$3* 5!+,1$5.* #* 4$&-D.%%()*
5!+,1$5* 4$<1.5A!7,* /!50$%#9!E
"##*+*4$&-D.%#.3*5!+,1$5!* /!5E
0$%!,!*%!,5#=*#*$+!</!*!3$5M%$E
A$*/5.3%.9.3!B

[(0):0+ nJUlJl+ _O!"8NBF
2"+ \pg+ -7N<7R7q1O2No+
Nq7O!27+ 7+  12_pr!7B"F
b77+ -_ NBt<+ Yp"RNB+ 7+
O!Nq8t<+BN\+N!+81x!1[ NF
\_2!NB+ 7+ O78!1!7q1O27<+
[NB1 <8NO!8NF"2!7B8t<++
B1w1O!B

C!,.%,$$0&!<!,.&'^* T$D.5E
%..* A$+-<!5+,1.%%$.* 45.<45#=E
,#.* «G$+-<!5+,1.%%$.* %!-D%$E
45$#91$<+,1.%%$.* $0X.<#%.%#.*
45$3(f&.%%$)* v/$&$A##* «2!9E
3.:!%$05»* 8.+4-0&#/!%+/$A$*
A$+-<!5+,1.%%$A$* 45.<45#=,#=*
« !"#$%!&'%()* ".%,5* 4$* /$3E
4&./+%$)*4.5.5!0$,/.*3#%.5!&'E
%$A$* +(5'=* 8.+4-0&#/#* 2!9!:E
+,!%»* 6#%#+,.5+,1!* #%<-+,5##*
#* ,$5A$1&#* 8.+4-0&#/#* 2!9!:E
+,!%

8!95!0$,!%(*-+,!%$1/!*#*45$E

3(f&.%%()* +4$+$0* 0#$:#3#D.E
+/$)* $D#+,/#* #* 5./-&',#1!"##*
0-5$1(:* f&!3$1* #* +,$D%(:* 1$<*
$,*%.M,.45$<-/,$1*#*+#%,.,#D.E
+/#:*4$1.5:%$+,%$E!/,#1%(:*1.E
g.+,1B*h+,!%$1/!*+$+,$#,*#9*.3E
/$+,#* "#&#%<5#D.+/$)* M$53(* +*
,.4&$$03.%%$)*5-0!f/$)I*1/&7E
D!7g.)* 3$<-&'E<#+4.5A!,$5I*
5!93.g.%%()*1*..*%#U%.)*D!+,#*
#*1(4$&%.%%()*1*1#<.*PE&-D.1$E
A$*/$&&./,$5!I*+$+,$=g.A$*1*".%E
,5.* #9* 4$&$)* "#&#%<5#D.+/$)*
.3/$+,#I* +$<.5U!g.)* 4$* 4.5#E
3.,5-*1%-,5.%%#.*5.9'0$1(.*$,E
1.5+,#=I*1*/$,$5(.*11.5%-,(*%!E
5-U%$)* 5.9'0$)* ,5-0/#* 1* 1#<.*
-+.D.%%(:*45=3(:*/5-A$1(:*/$E
%-+$1* +* 9!/5(,(3#* %!5-U%(3#*
,$5"!3#I* #3.7g#:* 4.5M$5#5$E
1!%%-7* 0$/$1-7* 4$1.5:%$+,'* +*
<#!3.,5$3* 4.5M$5!"#)* FI?* 33*
#*-<.&'%$)*4$1.5:%$+,'7*x????*
$,1.5+,#)* %!* FI?* 3>B* h+,!%$1/!*
#3..,* 5!+f#5#,.&'%()* 0!/* <&=*
+,!0#&#9!"##* ,.34.5!,-5(* $D#E
g!.3$)*1$<(*#*,.4&$v&./,5$%!E
A5.1!,.&'I*$%!*$0.+4.D.%!* .3/$E
+,'7* +* 0#$3!++$)I* /$345.++$5E
%$)*+,!%"#.)I*%!+$+!3#I*<$9!,$E
5!3#*#*<5-A#3*1+4$3$A!,.&'%(3*
$0$5-<$1!%#.3B*Q4$+$0*$+%$1!%*
%!*#%,5$<-/"##*1*9!A5=9%.%%()*
$0X./,* 0#$3!++(* %.M,.$/#+&=E
7g#:* 0!/,.5#)* %!* $+%$1.* 45#E
5$<%$)* !++$"#!"##* 3#/5$$5A!E
%#93$1*&#0$*/$%+$5"#-3!*f,!3E
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3$1* %!91!%%(:* 0!/,.5#)* #* 4$E
5$f/$$05!9%$A$*!33$M$+!*+*4$E
+&.<-7g.)* !v5!"#.)*+3.+#*1$9E
<-:$3* 4$<* <!1&.%#.3* ?I@* E* ?I[*
6C!* #* -<.&'%(3#* 5!+:$<!3#*
F`I?* 3Y* —+-,* %!* FI?* 3>* $D#g!.E
3$)*U#</$+,#I*45#*v,$3*+$$,%$E
f.%#.*+-33!5%$)*4&$g!<#*4.5E
M$5!"#)* 3$<-&=* E* <#+4.5A!,$5!*
/*4&$g!<#*4$1.5:%$+,#* !v5#5-E
.3$)* 1$<(* +$+,!1&=.,* 1* 45.<.E
&!:*F^@xEF*^*[?B*Q4$+$0*4$91$&=.,*
$D#g!,'* 9!A5=9%.%%(.* $0X./,(*
<$*-5$1%=*#:*CT2*<&=*1$<$.3$1*
5(0$:$9=)+,1.%%$A$* 9%!D.%#=I*
4$&%$+,'7* 45.<$,15!g!.,* A$<$E
1$)* v/$&$A#D.+/#)* -g.50B* S#$E
,.:%$&$A#=*45#.3&.3!*<&=*45.<E
45#=,#)*4$*<$0(D.I*4.5.5!0$,/.*
#*,5!%+4$5,#5$1/.*+(5$)*%.M,#*
#* :5!%.%#7* %.M,#* #* %.M,.45$E
<-/,$1I*!*,!/U.*<&=*45.<45#=,#)*
4$* 45$#91$<+,1-* #* 45#3.%.%#7*
+#%,.,#D.+/#:* 4$1.5:%$+,%$E
!/,#1%(:*1.g.+,1B

[(0):0+ nJUlJH+ O[NON-+
7]Bp1q187g+RNp7-\18"+7+
 187g+ 7]+ RNp7-\187!NF
Bt<+2N8b18! "!NB.

C!,.%,$$0&!<!,.&'^* * J/"#$E
%.5%$.*$0g.+,1$*«}.%,5*%!-/*$*
9.3&.I* 3.,!&&-5A##* #* $0$A!g.E
%#=»*

;9$05.,.%#.* $,%$+#,+=* /* 3.E
,!&&-5A##* 5.</#:* 3.,!&&$1I* 1*

D!+,%$+,#I*/*#91&.D.%#7*3$&#0E
<.%!*#*5.%#=*#9*3$&#0<.%#,$1(:*
/$%".%,5!,$1B

C5.<&$U.%* +4$+$0* #91&.D.E
%#=* 3$&#0<.%!* #* 5.%#=* #9* 3$E
&#0<.%#,$1$A$* /$%".%,5!,!* 4-E
,.3*+3.f.%#=*.A$*+*+$<$)*#*%#E
,5!,$3*%!,5#=*1*+$$,%$f.%##*4$*
3!++.* F^FEFI[^?I?FE?I?>[I* +4./!E
%#=*f#:,(*45#*O[?EP[?°Q*#*1(E
g.&!D#1!%#=*+4./!*1$<$)B

].:%#D.+/#3* 5.9-&',!,$3* =1E
&=.,+=* -1.&#D.%#.* +,.4.%#* #9E
1&.D.%#=* 3$&#0<.%!* #* 5.%#=I*
+%#U.%#.* 5!+:$<!* %#,5!,!* %!E
,5#=B

E5&4',O3$&Y'!+!9(O

[(0):0+ n+ JlHIU+ «O[NON-+
7]Bp1q187g+_ "8"+7]+ _\».+

C!,.%,$$0&!<!,.&'* E* ]$1!5#E
g.+,1$* +* $A5!%#D.%%$)* $,1.,E
+,1.%%$+,'7*«;%+,#,-,*1(+$/#:*
,.:%$&$A#)»

C5.<&!A!.3$.* #9$05.,.%#.*
$,%$+#,+=* /* A#<5$3.,!&&-5A##I*
!*#3.%%$*/*$0&!+,#*4.5.5!0$,/#*
-5!%+$<.5U!g.A$*+(5'=*#*3$U.,*
0(,'*#+4$&'9$1!%$*45#*#91&.D.E
%##*-5!%!*#9*5!+,1$5$1B*

].:%#D.+/#3*5.9-&',!,$3*#9$E
05.,.%#=* =1&=.,+=* -45$g.%#.*
,.:%$&$A##*4.5.5!0$,/#*5!+,1$E
5$1I*4$&-D.%%(:*4$+&.*1(g.&!E
D#1!%#=*5-<(I*4$1(f.%#.*+,.4.E
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%#*#91&.D.%#=*#*/!D.+,1!*-5!%!B*
ƒ,$* <$+,#A!.,+=* ,.3I* D,$* 1*

#91.+,%$3* +4$+$0.* #91&.D.%#=*
-5!%!I* 1/&7D!7g.3* <5$0&.E
%#.I* #93.&'D.%#.I* 1(g.&!D#E
1!%#.* #* 1(<.&.%#.* /5#+,!&&$1*
Jh]2I*45#*v,$3*#:*$05!0!,(1!E
7,* /!50$%!,%$E!33#!D%(3* 5!+E
,1$5$3*#*$+!U<!7,*45#*,.34.5!E
,-5.*>?E@?*°QI*M#&',5-7,*#*45$E
/!&#1!7,* +* 4$&-D.%#.3* 9!/#+#*
E* $/#+#* -5!%!I* +$A&!+%$* #9$05.E
,.%#7I* 1(<.&.%#.* /5#+,!&&$1*
Jh]2* $+-g.+,1&=7,* +&.<-7E
g#3*$05!9$3^*4$&-D.%%()*4$+&.*
1(g.&!D#1!%#=*5!+,1$5*4$<1.5E
A!7,*v&./,5$&#9-*1*!%$<%$3*45$E
+,5!%+,1.*<#!M5!A3.%%$A$*v&./E
,5$&#9.5!* <$* 5 * FI>E>I?I* 9!,.3*
<$0!1&=7,*/!50$%!,*!33$%#=*<$*
5 * [I?E`I?*#*4$1,$5%$*4$<1.5A!E
7,* v&./,5$&#9-* 1* !%$<%$3* 45$E
+,5!%+,1.* v&./,5$&#9.5!* <$* 5 *
?IxEFI[B*

[(0):0+ n+ JlHIU+ «O[NON-+
7]Bp1q187g+_ "8"+7]+ _\».+

C!,.%,$$0&!<!,.&'* E* ]$1!5#E
g.+,1$* +* $A5!%#D.%%$)* $,1.,E
+,1.%%$+,'7*«;%+,#,-,*1(+$/#:*
,.:%$&$A#)»

C5.<&!A!.3$.* #9$05.,.%#.*
$,%$+#,+=* /* A#<5$3.,!&&-5A##I*
!*#3.%%$*/*$0&!+,#*4.5.5!0$,/#*
-5!%+$<.5U!g.A$*+(5'=*#*3$U.,*
0(,'*#+4$&'9$1!%$*45#*#91&.D.E

%##*-5!%!*#9*5!+,1$5$1B*
].:%#D.+/#3*5.9-&',!,$3*#9$E

05.,.%#=* =1&=.,+=* -45$g.%#.*
,.:%$&$A##*4.5.5!0$,/#*5!+,1$E
5$1I*4$&-D.%%(:*4$+&.*1(g.&!E
D#1!%#=*5-<(I*4$1(f.%#.*+,.4.E
%#*#91&.D.%#=*#*/!D.+,1!*-5!%!B*

ƒ,$* <$+,#A!.,+=* ,.3I* D,$* 1*
#91.+,%$3* +4$+$0.* #91&.D.%#=*
-5!%!I* 1/&7D!7g.3* <5$0&.E
%#.I* #93.&'D.%#.I* 1(g.&!D#E
1!%#.* #* 1(<.&.%#.* /5#+,!&&$1*
Jh]2I*45#*v,$3*#:*$05!0!,(1!E
7,* /!50$%!,%$E!33#!D%(3* 5!+E
,1$5$3*#*$+!U<!7,*45#*,.34.5!E
,-5.*>?E@?*°QI*M#&',5-7,*#*45$E
/!&#1!7,* +* 4$&-D.%#.3* 9!/#+#*
E* $/#+#* -5!%!I* +$A&!+%$* #9$05.E
,.%#7I* 1(<.&.%#.* /5#+,!&&$1*
Jh]2* $+-g.+,1&=7,* +&.<-7E
g#3*$05!9$3^*4$&-D.%%()*4$+&.*
1(g.&!D#1!%#=*5!+,1$5*4$<1.5E
A!7,*v&./,5$&#9-*1*!%$<%$3*45$E
+,5!%+,1.*<#!M5!A3.%%$A$*v&./E
,5$&#9.5!* <$* 5 * FI>E>I?I* 9!,.3*
<$0!1&=7,*/!50$%!,*!33$%#=*<$*
5 * [I?E`I?*#*4$1,$5%$*4$<1.5A!E
7,* v&./,5$&#9-* 1* !%$<%$3* 45$E
+,5!%+,1.* v&./,5$&#9.5!* <$* 5 *
?IxEFI[B*



NN

 !"#$$#%"&'$(!')*+,-+".#!!,+"(*/'0'1+"'!'1/2011

*!4'!&35&+!

[(0):0+ n+ HaLHH+ «_O! NoF
O!BN+\pg+ "] _Y187g+;N F
8t<+[N N\+BtON2Nq"O!N!F
8tR+B] tBNR».

C!,.%,$$0&!<!,.&'^* ;A0!.1*
]!+0-&!,*6$%0$&$1#D”*T!%#=5$1*
 -5&!%*J+(&:!%$1#DB

Z* 5!0$,.* #9&$U.%* 195(1%$)*
+4$+$0*$,0$)/#*A$5%(:*4$5$<*1(E
+$/$D!+,$,%(3*195(1$3B*h+#&.%E
%$*+M$/-+#5$1!%%()* /-3-&=,#1E
%()*4$,$/*45$<-/,$1*195(1!*45$E
0#1!.,*4-+,$,-*-+/$5#,.&=*#*1$9E
0-U<!.,* 195(1* 9!5=<!* ZZI* %!:$E
<=g.A$+=*1$/5-A*$0X²3%$)*4$&$E
+,!*-+/$5#,.&=B*a$53!*-+/$5#,.E
&=^*$0.+4.D#1!7,*M$/-+#5$1!%#.*
-+#&.%%$A$* /-3-&=,#1%$A$* 4$,$E
/!* #* 195(1!%#.* 0$&'f.)* 3!++(*
ZZ* 1* .<#%#"-* 15.3.%#”* #93.%=E
.,*%!45!1&.%#.*45$<-/,$1*195(1!*
%!*x?*A5!<-+$1”*M$/-+#5-.,*1$&E
%(*%!45=U.%#=*9!*45.<.&!3#*9!E
5=<!B* !*1$9<-f%$3*45$3.U-,/.*
15.3=*195(1%$A$*45$".++!*9!3.<E
&=.,+=I*%$*%!*+&.<-7g.3*-D!+,/.*
9!5=<!*ZZ*195(1%$)*45$".++*1$9E
$0%$1&=.,+=B

;%#"##5$1!%#.* 9!5=<!* $,*
-+,'=* +/1!U#%(* +$9<!²,* /!+/!<E
%$.* 195(1!%#.* 9!5=<!* ZZB* C5#*
<$+,#U.%##* 195(1%$A$* 45$".++!*
<$*<$%%$)*D!+,#*+/1!U#%(*-+/$E
5.%%()* 4$,$/* 45$<-/,$1* 195(E
1!* -+,5.3&=.,+=* $05!,%$* 11.5:I*

4$<%#3!=* #* <$5!95-f!=* A$5%-7*
3!++-B* Q,-4.%D!,$.* M$/-+#5$1!E
%#.* 45$<-/,$1* 195(1!I* 195(1!E
%#.*0$&'f.)*3!++(*ZZ*1*.<#%#"-*
15.3.%#I*#93.%.%#.*%!45!1&.%#=*
195(1!I* M$/-+#5$1!%#.* 1$&%* %!E
45=U.%#)*9!*45.<.&!3#*9!5=<!*#*
$05!,%$.*<.)+,1#.* .A$*195(1%(:*
A!9$1* $,* <%!* +/1!U#%(* /* -+,'7*
$0.+4.D#1!7,* 1(+$/-7* D!+,$,-*
195(1%$3-*45$".++-B

[(0):0+ nJUJIu+ «ONO!"B+
\pg+ N-1]BNv7B"87g+ 7+
N-1OONp7B"87g+81x!7».

C!,.%,$$0&!<!,.&'^* T$D.5E
%..* A$+-<!5+,1.%%$.* 45.<45#=E
,#.* %!* 45!1.* :$9=)+,1.%%$A$* 1.E
<.%#=* «W5<.%!* ]5-<$1$A$* 25!+E
%$A$* s%!3.%#* ;%+,#,-,* :#3#E
D.+/#:* %!-/* #3B* JBSB* S./,-5$E
1!»* 8.+4-0&#/!%+/$A$* A$+-<!5E
+,1.%%$A$* 45.<45#=,#=* %!* 45!1.*
:$9=)+,1.%%$A$* 1.<.%#=* «}.%,5*
:#3#/$E,.:%$&$A#D.+/#:* #++&.E
<$1!%#)»* 6#%#+,.5+,1!* $05!9$E
1!%#=*#*%!-/#*8.+4-0&#/#*2!9!:E
+,!%

;9$05.,.%#.* $,%$+#,+=* /* $0E
&!+,#* %.M,.4$<A$,$1/#I* !* #3.%E
%$* /* +$+,!1!3* <&=* $0.91$U#1!E
%#=*#*$0.++$&#1!%#=*%.M,#*#*3$E
U.,* 0(,'* #+4$&'9$1!%$* %!* 45$E
3(+&$1(:*-+,!%$1/!:*#&#*%!*%.E
M,.4.5.5!0!,(1!7g#:*9!1$<!:*1*
45$".++.* A&-0$/$A$* $0.++$&#1!E
%#=*%.M,#B*;+4$&'9$1!%#.*+$+,!E
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1!I* 1/&7D!7g.A$* 4$1.5:%$+,%$E
!/,#1%()*<.v3-&'A!,$5*4$&#3.5E
%$A$* ,#4!I* !/,#1#5$1!%%$.* U#<E
/$.*+,./&$I*4$&-D!.3$.*$05!0$,E
/$)*U#</$A$*+,./&!*v/+,5!/"#$%E
%$)* M$+M$5%$)* /#+&$,$)* #* %#E
,5!,$3* +1#%"!I* 4.%$$05!9$1!E
,.&'*3!5/#*CW*E*O2*H+*+$<.5U!E
%#.3*>`Ixš*+$&.)*+-&'M$/#+&$,K*
#* 1$<-* 45#* $45.<.&.%%$3* +$$,E
%$f.%##* /$34$%.%,$1* 4$91$&=E
.,* -3.%'f#,'* $+,!,$D%$.* +$<.5E
U!%#.* :&$5#+,(:* +$&.)* <$* [E@O*
3A—&B

7::/*(K%/::5E+ D(0):0+
n+ HasJU+ «O7O!1R"+ \N-tq7+
7]+ O2B"v78t+ 7+ 8";81!"F
87g+B+O2B"v78_»+

C!,.%,$$0&!<!,.&'^* ;1!%$1*
;A$5'* 2$%+,!%,#%$1#D”* a./&#E
+,$1!*R&.%!*;A$5.1%!”*V%/$*Z&!E
<#3#5*T3#,5#.1#D

;9$05.,.%#.* $,%$+#,+=* /* 1$E
<$+%!0U.%#7* #* ,.4&$v%.5A.,#E
/.I*!*#3.%%$I*/*+#+,.3!3*<$0(D#*
#*+05$+!*H%!A%.,!%#=K*A5-%,$1(:*
1$<I* #+4$&'9-.3(:* /!/* %#9/$4$E
,.%"#!&'%()* #+,$D%#/* ,.4&$,(*
<&=*$0.+4.D.%#=*5!0$,(*,.4&$1$E
A$*45.$05!9$1!,.&=*-+,!%$1$/*!1E
,$%$3%$A$* $,$4&.%#=* #* A$5=D.E
A$*1$<$+%!0U.%#=*U#&(:*9<!%#)*
#*$,<.&'%(:*+$$5-U.%#)*5!9&#DE
%$A$*,#4!I*!*,!/U.*-+,!%$1$/*<&=*
4$&-D.%#=*:$&$<!B

Q#+,.3!* <$0(D#* #9* +/1!U#E
%(*#*%!A%.,!%#=*1*+/1!U#%-I*+$E
<.5U#,* %!A%.,!,.&'%()* ,5-0$E
45$1$<I* 5!+4$&$U.%%()* 1* +/1!E
U#%.*#*=1&=7g#)+=*/!%!&$3*<&=*
<1#U.%#=*,./-g.)*+5.<(I*+*3%$E
U.+,1$3* 5=<$1* 1(4-+/%(:* $,E
1.5+,#)* <&=* 9!/!D#1!.3$A$* !A.%E
,!I*#*14-+/%(:*$,1.5+,#)*<&=*<$E
0(1!.3$A$* !A.%,!I*45#*v,$3* -/!E
9!%%!=* +#+,.3!* <$4$&%#,.&'%$*
1/&7D!.,* 1* +.0=* v/+4&-,!"#$%E
%()* ,5-0$45$1$<I* 5!+4$&$U.%E
%()* 1* +/1!U#%.* #* =1&=7g#)+=*
/!%!&$3* <&=* <1#U.%#=* ,./-D.)*
+5.<(I* $,&#D!.,+=* ,.3I* D,$* 9!/!E
D#1!.3()*!A.%,*45.<+,!1&=.,*+$E
0$)* A5-%,$1(.* 1$<(I* 45$/!D.%E
%(.*D.5.9*,.4&$1$)*45.$05!9$1!E
,.&'*#*45.<%!9%!D.%%(.*<&=*-,#E
&#9!"##”*-/!9!%%(.*1(4-+/%(.*#*
14-+/%(.*$,1.5+,#=*1(4$&%.%(*1*
%!A%.,!,.&'%$3*,5-0$45$1$<.*+$E
$,1.,+,1.%%$*1*.A$*D!+,=:I*5!+4$E
&$U.%%(:*1<$&'*1.5:%.A$*#*%#UE
%.A$*1$<$%$+%(:*A$5#9$%,$1I*v/+E
4&-,!"#$%%()* ,5-0$45$1$<* 5!+E
4$&$U.%* 1%-,5#* %!A%.,!,.&'%$E
A$* ,5-0$45$1$<!I* 3.U<-* %!A%.E
,!,.&'%(3*,5-0$45$1$<$3*#*v/+E
4&-,!"#$%%(3*-+,!%$1&.%!*/$&'E
".1!=*9!A&-f/!I*/$,$5!=*5!+4$&$E
U.%!*%#U.*1(4-+/%(:*$,1.5+,#)B

C$*3!,.5#!&!3*
Qƒ;C6#QT*8G2C*« ;;Q»
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U&4%-&3X,9(3 ',3QM$(3)3%&a
+!#(Q&5M

j,$* 4.51(3* 9%!D#,.&'%(3*
f!A$3* %!* 4-,#* /* $0(D%$3-* 1.E
&$+#4.<-* +,!&* 3.:!%#93I* 4$&-E
D#1f#)* %!91!%#.* «<5.9#%!»* 4$*
#3.%#*+1$.A$*!1,$5!*–*2!5&!*M$%*
T5.9!* –* v/+".%,5#D%$A$* %.3."E
/$A$*0!5$%!*#9*A$5$<!*2!5&+5-vB*
T5.9#%-* 0!5$%* 14.51(.* 45.<E
+,!1#&*4-0&#/.*&.,$3*FPF`*A$<!B*
W%!*45.<+,!1&=&!*+$0$)*<1!*3#E
%#!,75%(:*/$&.+!I*+$.<#%.%%(:*
1*$<%-*&#%#7*4.5./&!<#%$)I*%!*
/$,$5$)* /5.4#&!+'* 4$<-f/!* +#E
<.%#=B* R9<$/* +#<.&* 4$D,#* 1.5E
,#/!&'%$* #* 4.5.<1#A!&* 3!f#E
%-I* $,,!&/#1!=+'* $,* 9.3&#* +%!E
D!&!*$<%$)*%$A$)I*4$,$3*<5-A$)B*
G5-0$*A$1$5=I*<5.9#%!*1(A&=<.&!*
4$D,#* ,!/* U.* /!/* +$15.3.%%()*
1.&$+#4.<I*&#f.%%()*4.<!&.)B

o$!3 !"k&9!3M39&4!(',3 (3+&a
),4#$%,3!$3),X+Op

C.51$%!D!&'%$* +&$1$* «A.5$E
#%»* 0(&$* ,$5A$1$)* 3!5/$)I* 4$<*
/$,$5$)* 1(4-+/!&$+'* &./!5+,1!*
$,* /!f&=B* Q!3$* 1.g.+,1$* A.5$E
#%*H%!-D%$.* .A$*%!91!%#.*–*<#!E
".,#&3$5M#%K*0(&$I*+-<=*4$*1+.E
3-I* 14.51(.* +#%,.9#5$1!%$* !%E
A&#)+/#3* :#3#/$3* 2B8B* 8!),$3*
1* FP`@* A$<-B* 8!),I* /$,$5()* 0(&*
-D.%(3*<$*3$9A!*/$+,.)I*%.*+3$A*
%!),#* /$33.5D.+/$A$* 45#3.%.E
%#=* +1$.3-* #9$05.,.%#7B* W<E
%!/$* -U.* D.5.9* >?* &.,* 45.<45#E
#3D#1()* G.%5#:* T5.9.5I* 5-/$E
1$<#,.&'* M!53!/$&$A#D.+/$)*
&!0$5!,$5##* /$34!%##* †b¡e˜*
H<!E<!I*,$)*+!3$)K*5.f#&I*D,$*,!E
/!=* «1.g'»* 45$4!<!,'* %.* <$&UE
%!B*Z*FPxP*A$<-*$%*9!5.A#+,5#5$E
1!&*+&$1$*«A.5$#%»*/!/*,$5A$1-7*
3!5/-* #* %!D!&* 45$<!1!,'* 45.4!E
5!,*/!/*+5.<+,1$*$,*/!f&=B*G.5$E
#%$3*T5.9.5*5.f#&*%!91!,'*+1$.*
+%!<$0'.I* ,!/* /!/* &7<#I* 45$0$E
1!1f#.*.A$I*D-1+,1$1!&#*+.0=*A.E
5$=3#B

\./!5+,1$* $,* /!f&=* +,!&$*
4$&'9$1!,'+=* 0.f.%$)* 4$4-&=5E
%$+,'7*#*1+/$5.*45#$05.&$*+&!E
1-* «D-<$<.)+,1.%%$A$* +%!<$E
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0'=»I*4$3$A!1f.A$*0-/1!&'%$*$,*
1+.:*0$&.9%.)B*T5.9.5-*v,$*0(&$*
$D.%'* %!* 5-/-I* #0$* $%* 4$&-D!&*
45$".%,* $,* 45$<!U* &70$A$* &.E
/!5+,1!I* 9!4-g.%%$A$* #3* 1* 45$E
#91$<+,1$B*Z(4-+/*A.5$#%!*/$3E
4!%#=* †b¡e˜* 45./5!,#&!* 1* FxFY*
A$<-* 1* +1=9#* +* -D!+,#1f#3#+=*
5./&!3!"#=3#B

@$!3(H!"4&+3",$,4&.)Mp

S!,!5.)/!*v,$*:#3#D.+/#)*#+E
,$D%#/* ,$/!B* ƒ&./,5#D.+,1$* 1*
%.)* 1(5!0!,(1!.,+=* 1* 5.9-&',!E
,.* :#3#D.+/$)* $/#+&#,.&'%$E
1$++,!%$1#,.&'%$)* 5.!/"##B*
R+&#* 0!,!5.)/!* 4.5.+,!&!* 5!0$E
,!,'*#&#I* /!/*A$1$5=,I*«+.&!»*¢*
v,$*9%!D#,I*D,$*$%!*#+D.54!&!*9!E
4!+*:#3#D.+/$)*v%.5A##B

u#3#D.+/#)* #+,$D%#/* ,$/!*
#9$05.&*#,!&'=%+/#)* -D.%()*JB*
Z$&',!* HF`@[EFP>`KB* W%* 4$$D.E
5.<%$*-&$U#&*1*+,$&0#/*3.<%(.*
#*"#%/$1(.*/5-U/#I*#9$&#5$1!%E
%(.*M.,5$1(3#*45$/&!</!3#B*Q*
,.:*4$5*v&.3.%,*,!/*#*%!9(1!.,E

+=^*1$&',$1*+,$&0B*
Z* %!f.* 15.3=* <&=* 0(,$1(:*

%-U<* #+4$&'9-7,+=* +-:#.* 0!E
,!5.)/#B* W%#* 9!4$&%.%(* 4!+,$E
$05!9%(3* v&./,5$&#,$3B*  !#E
0$&..* 5!+45$+,5!%.%%(3* A!&'E
1!%#D.+/#3* v&.3.%,$3* =1&=.,E
+=*v&.3.%,*\./&!%f.*H#9$05.,.%*
1* FPO[* A$<-* M5!%"-9+/#3* -D.E
%(3* LB* \./&!%f.KB* W%* %!4$&E
%.%*U#</#3*v&./,5$&#,$3*H:&$E
5#<*/!&#=*#&#*"#%/!KI*9%!D#,.&'E
%$* -0(+,5=7g#3* :#3#D.+/-7*
5.!/"#7B* ƒ&.3.%,* 1(5!0!,(1!E
.,* 4$+,$=%%()* ,$/* %#9/$A$* %!E
45=U.%#=*#*4$1+.3.+,%$*#+4$&'E
9-.,+=*1*D!+!:I*5!<#$!44!5!,-5.*
#*,B4B

@!7M3Q&4%!7M3Q4(X+,3(5&O3
)!'$,)$'-Y3+('Hp

;<.=*/$%,!/,%(:*&#%9*4.51$E
3-*45#f&!*1*A$&$1-*\.$%!5<$*<!*
Z#%D#B*Z*.A$*/%#A.*«2$<./+*A&!E
9!»*HF[?P*A$<K*.+,'*5#+-%$/*A&!E
9!* +* «%!<.,$)* %!* %.A$* 1!%%$DE
/$)I* 9!4$&%.%%$)* 1$<$)»B* Z!%E
%$D/!*0(&!*1*M$53.* f!5!*#*4$E
91$&=&!*-+,5!%#,'*<.M./,(*5$A$E
1#"(I* 1$,* ,$&'/$* 45#+$.<#%#,'*
..* /*A&!9-*0(&$*9!,5-<%#,.&'%$B*
8.%.*T./!5,*1*FOY`*A$<-*45#<-E
3!&* 45#+,!1&=,'* /* A&!9-* ,5-0/-*
+* 1$<$)* #* -1.&#D#1!7g#3* +,.E
/&$3* 1* 45$,#1$4$&$U%$3* /$%E
".B* Z* <!&'%.)f.3* #++&.<$1!,.E
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&#*5!91#1!&#*v,-*$4,#D.+/-7*+#E
+,.3-I* %.4$+5.<+,1.%%$* /$%,!/E
,#5-7g-7* +* A&!9$3B*  !45#3.5I*
1*FP[F*A$<-*4$=1#&+=*A#<5$+/$4*
–*4$&-3!+/!I*1%-,5'*/$,$5$)*<&=*
/$%,!/,!*+*A&!9!3#*1&#1!&#*U#<E
/$+,'B

@!95,3Q4(5M7,+(3Z,)#p

a!/+* +,!5f.* ,.&.M$%!®* R+&#*
,.&.M$%*0(&*9!4!,.%,$1!%*J&./E
+!%<5$3* S.&$3* 1* FP`[* A$<-I* ,$*
4.51()* 4!,.%,* %!* 5!0$D-7* 3$E
<.&'* M!/+!* 0(&* 1(<!%* 1* FP@Y*
A$<-B* C.51()* M!/+* 45#<-3!&*
J&./+!%<5* S.)%I* f$,&!%<+/#)*
D!+$1g#/B*h+,5$)+,1$*S.)%!I*/$E
,$5()* +!3* $%I* 4$+&.* %.45$<$&E
U#,.&'%(:* 5!9<-3#)* %!91!&* ,.E
&.A5!M$3*S.)%!I*3$A&$*%!*0$&'E
f$3* 5!++,$=%##* $,* 4.5.<!,D#E
/!*1$+45$#91$<#,'*,$D%(.*/$4##*
,./+,$1*#&#*#9$05!U.%#)B*C5!1E
<!* /!D.+,1$* #9$05!U.%#)* 0(&$*
45$+,$* $,15!,#,.&'%(3I* 4$v,$E

3-*1*FP[[*A$<-*#,!&'=%+/#)*#9$E
05.,!,.&'*TU$1!%%#*2!9.&&#*5.E
f#&*.A$*-+$1.5f.%+,1$1!,'B

@$!3Q4(5M7,+3oMQ,3oMQ#p

Z* Fx[P* A$<-I* /$A<!* 45$#91$E
<#,.&'* &.<.%"$1* ƒ%5#/.* S.5%!,*
+$9<!&* +1$7* /$%M.,-I* $%!* %!9(E
1!&!+'*«j-4+$3»*#*#3.&!*%.45#E
3.,%-7I* +/5$3%-7* $0.5,/-B*  $*
M$53!* 0(&!* %.$0(D%!=´* ƒ%5#E
/.*9!3.,#&I*D,$*<.,#*D!+,$*1(,!E
+/#1!7,*&.<.%"(*#9$*5,!I*D,$0(*
5!++3$,5.,'I* 4$A$1$5#,'* +* <5-E
9'=3#I* +45=,!,'* 1* /!53!%* #* ,B<B*
;* $%* +$9<!&* «/$%M.,-I* /$,$5-7*
3$U%$* 0(&$* 0(* .+,'I* /!/* 1#&E
/$)»I*,B.BI*45#<-3!&*4$+!<#,'*&.E
<.%."*%!*4!&$D/-B*].4.5'*<.,#*%.*
<.&!&#*&#4/#3*1+.I*D,$*#:*$/5-E
U!.,*–*/$%M.,-*$".%#&#*#*<.,#I*
#*#:*5$<#,.&#B*\.<.%."*4$&70#E
&#I* !*4.+.%/!*1*5./&!3.*«j-4+»*
+,!&!* ,!/$)*4$4-&=5%$)I*D,$*#9E
3.%#&!* %!91!%#.* /$%M.,(”* #+E
4!%+/#.*<.,#*4.&#^*«j-4!I*D-4!I*
D-4!I*j-4+´»I*#*&.<.%."*+,!&*%!E
9(1!,'+=*«j-4!*j-4+»B
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8!9-3..,+=I* 4$4-&=5%$3-* ,$E
1!5-* 4$,5.0$1!&!+'* 0$&..* =5/!=*
$0.5,/!* #* 9!4$3#%!7g#)+=* &$E
A$,#4B*ƒ%5#/.*S.5%!,*$05!,#&+=*
/* +1$.3-* 9.3&=/-I* 9%!3.%#,$3-*
:-<$U%#/-E+755.!&#+,-* Q!&'E
1!<$5-*T!&#B*hU.*D.5.9*D!+*<#E
5./,$5*/$%M.,%$)*M!05#/#*4$&-E
D#&* /!5,#%/-* –* %!91!%#.* «j-4!*
j-4+»* 1%-,5#* "1.,/!* 5$3!f/#B*
2*,$3-*U.*&$A$,#4*5!+4$&!A!&+=*
%.*%!*0$/-*/$%M.,(I*!*+1.5:-I*D,$*
<.&!&$* .A$*0$&..*05$+/#3B*ƒ,$,*
&$A$,#4* #* +.A$<%=I* 0$&..* D.3*
[?* &.,* +4-+,=I* -9%!1!.3* 1$* 1+.:*
-A$&/!:*4&!%.,(´

U4!(#Y!I5&'(&39%!H5&.

W* A1$9<=:* &7<=3* #91.+,%$*
-U.*D,$E,$*$/$&$*4=,#*,(+=D.&.E
,#)B*]!/I*1*<5.1%.3*A$5$<.*h5*1*
6.+$4$,!3##*H$/$&$*Y???*&.,*<$*
%BvBK*A1$9<#*-U.*45#3.%=&#+'*<&=*
+/5.4&.%#=* &#+,$1$A$* 3!,.5#!E
&!B* C.51$%!D!&'%$* A1$9<#* <.&!E
&#*#9* f#4$1*5!+,.%#)I*<5.1.+#E

%(*,1.5<(:*4$5$<*<.5.1!I*#*<!U.*
#9*/$+,.)*5(0B*T$*•|•*1./!*A1$9E
<#* #9A$,!1&#1!&#* 15-D%-7^* 5!E
0$D#)*05!&*U.&.9%()*45-,I*5!+E
/!&=&* .A$I* * $,,=A#1!&* %!* %!/$E
1!&'%.I* 9!,.3* $,+./!&* $,* 45-,!*
%.0$&'f$)* /-+$D./I*9!$+,5=&*%!*
$<%$3*/$%".I*!*%!*<5-A$3*$+,!1E
&=&* -,$&g.%#.* <&=* f&=4/#B* s!E
,.3*9!A$,$1/-*1+,!1&=&#*1*+4."#E
!&'%-7* A1$9<#&'%7I* A<.* -<!5$3*
3$&$,!* #* M$53#5$1!&#* f&=4/-B*
C5$".++* $D.%'* ,5-<$.3/#)I* 4$E
v,$3-* /* F`@F* A$<-* 1* J%A&##* %!*
45$#91$<+,1.*A1$9<.)*0(&$*9!%=E
,$*$/$&$*O?*???*5!0$,%#/$1B

C.51-7* 3!f#%-* <&=* 45$#9E
1$<+,1!* A1$9<.)* #9$05.&* !3.E
5#/!%."* ;9#/#.&'* 8#<* 1* /$%".*
•|•••*1./!B*J*1*FP[F*A$<-*J<$&'M*
S5!-%* #9*  '7Eo$5/!* 45#<-3!&*
3!f#%-*<&=*#9A$,$1&.%#=*45$1$E
&$D%(:*A1$9<.)I*#*+*,.:*4$5*45$E
#91$<+,1$* A1$9<.)* +,!&$* <.f.E
1(3B

;+,$D%#/^*•ttp^——znbeteliB˜‡
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