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K�GU^Q!F�HYK�GQ!F�\HQYMb]�GQ�aF!V�i �U�^bF�FG�HFYfQG�
QO�VHFLYQbLFNUb]\K#

„#…��aQY]KG��MGUG�\GFLM�bFYeVQb�F�HQ\KbU�HQ\KbUGMg@�
cFHMNQGGdg�QaV�HKHQO��WUeFYMQaZ��UeFYMQLU^QaZ@�
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v6� �R�7�@6+>>�,6v6TD�nA�s�Ŝ ��R�!7-A< �A696�>f ���+��+- �: �, �!?9r
9�A?�>7>�,�!Q.6!6+<6 �: �, �Q-O6!A,6�R.6�,-.>A67<+�T �,PR7-AP �
1%%%�5",e�#…��R.>f,-A< �A69*�Q�A6.R6+>_���.>6t-A< �!-���?D �R�Q-�
, ��-.>@6 �R.���7@-6A!* �nA��+6,�f��@+�6 �R�7�@6+>6D�9P7� �9P�
96!!�P!76++�e �,R.�O6�D �R��,!6T �,6.�*A+�!A>D �nA��+6+-��7=�� �
� �R.>6�?D�Q-Q�A�7<Q��!��=?� �� �R�Q-�R>`> ��+6 �: ��6,�+`>. �
R76T!D�&%D���.A76+� �R76T!D���+��+� ��D�OA��!-��6 �=7-,+�6D�,� r
�.?@>!< �A6.R6+>6���4A>�1%%%�5", �9?�?A��7* �A69*�+69�7<`�T �R�� r
�6.@Q�T �: �R�A��D�,�f��@+�D �!�,6.`>A!* �A-�Q.?R+-* �R.��-@-e �
A�=�- ��P �>f96@>��Q-A-!A.�5P�

�67?_ �,-! ��9�>t �+6@+��>��� �!,>�-+<*x


,�T �7_9*v>T ��A6c�
�� �
?.=6+6,�

‹� �i� �� ��9.-v?!< �, ���+��+6 �Q�A��? �@6�9-+Q>.?e�,R.�O6�D �
6!7>�AP�R.>�?�-6`< �7?O`>T�!R�!�9D�+-R>`> ��+6 �R�!Q�.66�

#$11����7>+6 �2._n. ��!A.� �$&�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($����.A76+� �R76T!��

'6A,6.=D�(&�-R.67* �(/0(�

��.�=-* ���7>+6AA-D

�!7> �AP�R�7?O>7-D�Q-Q�*�+-�6_!<D���6 �R>!<��D�R�!7-++�6 �
>f�26.7>+- �+6�67_ �A��? �+-f-�D �A��AP���7@+- �?@6�f+-A<��9� �,!6�D �
OA��* �A696�+-R>!-7D�>�� ���6� ��96v-+>> �R�!7-A< �A696�Wggg�5",D�
Q-Q�A�7<Q��R.>9?�? �, ���+��+� (�� ��6T!A,>A67<+� �R.>6t-7 �!_�- �
, �!?99�A?�,6O6.�� �: �>� �!�,�!Q.6!6+<* �f-9�767 �: �, �R�+6�67<r
+>Q�!76=�, �R�!A67<�>�A�7<Q��!6=��+* �+-O-7�,Pt��>A<e �*�6v6 �
��,�7<+� �!7-9D�t�A* �>�R�R.-,>7!*� ��-�6_!<D �OA��f-,A.- �!��=? �

&0&



R�TA>�Q�9-+Q>.?�: �+� ��!R* �+6�+�=� �96!R�Q�>AD�OA��*�+!�R�7?r
O>7�f�6!< �A,�6=� �R>!<�-e �R����6�? �.-!O6A?D��+� ���7@+� �9P7� �9P�
?@6�R.>9PA<�#�
�9PA>*D �Q�A�.P6 �R.�>!t��*A �, ��-.>@6D�+- r
+6!7>��67-� �R�!76�+>T �?�-. �: �t?@6D�O6��,� �,.6�* �,�T+P �: �
>�* ��O6+<��R-!-_!<D �OA��Q���6.O6!Q>6 �>�5>+-+!�,P6 �!,*f> �!6Tr
O-!�!A-7>�R�OA>�+6,�f��@+Pe �, ���6� �R>!<�6 �*�R.�!>7 �A69*�
?Q-f-A<��+6D�Q-Q>� �R?A6��7?O`6 �,!6=� �R�!7-A< �A696�nA>��6+<=>&�: �
A696�+-��6!A6 �,>�+6T �: �.6O<�+6�>�6A�?@6�+>�� ��-+A6D�+>�� �
?.6� �
� �R�!�,6A?_!< �!� �!,�>� �9-+Q>.��D �+� �>�AP�!� �!,�6T �!A�.�+P �
+-R>`>D�OA�9P�*�f+-7 �R��Q.-T+6T��6.6D�=�6�,P �+-t��>A6!<D �
A676=.-5>.?TD�6!7>�+?@+���	 ��6+* �9P7- �R.�!A?�- �!��!7�@+6 r
+>6� �: �R.>R-��Q ���6T �!A-.�T �+6,.-7=>>� �4A���6+* ���,�7<+� �
!>7<+� �>f�?O>7��

�A-QD�6v6�.-f �: ���L)*� �09�P�).- ���<,�<��� ���,��Q9." �
�-!A�+D �Q�+6O+�D�f+-6AD�Q-Q�+?@+��R�!A?R>A<�

�67?_ �,-! ��9�>t �>�! �+6A6.R6+>6��@�?��A�,-! �,6!A6T�

�� �
?.=6+6,�

‹� �i� ��-f�,>A6 �Q-Q�T"+>9?�<�O���& �,� �L.-+c>> �: �a��&�1 �
+-R.�D�, �Q�A�.�� �,P �f+-7> �9P�9-+Q>.-�

#$$%���-76+A>+6 ��676!!6. ��!A.� �0(�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($����.A76+� �R76+6�

(0�-R.67* �0(�


?�-.P+*D

�+6 �t�A67�!< �9PD�OA�9P�nA��R>!<�� �+6�f-!A-7� �,-! �, ��- r
.>@6�: �-! ��.?=�T �!A�.�+PD �* �A-Q�t�A67 �9P�R�7?O>A<��A�,-! �Q-r
Q�6"+>9?�<�>f,6!A>6�������.69P,-* �, �!��+6+>>D �R>`? �,-�� ��+6 �
�-@6�!A.-`+� �R��?�-A<D �OA��, �,-`6� �A>t�� ��-!!> �9��9-.�> r
.�,Q- �>�,!*Q�=� �.��- �?@-!P�!6TO-! �?=.�@-_A �,-� �9�7<`6D�O6� �
,� �,.6�* ��!-�P ��-.>@- �R.?!!-Q-�>� (��6A �+?@�P�=�,�.>A< �,-�D �
Q-Q>6��P67R �A6.f-_A ��6+* �!� �,.6�6+> �nA>t�R�!76�+>t �!�9PA>Ts �
+6?@67>��6T!A,>A67<+� �.?`>A!* ��>.D �Q�A�.PT ��P �f+-7> �>�, �Q�r
A�.�� �@>7>H�� �,�f,.-A>7!* �>f ��,?t�6!*O+�=� �R?A6`6!A,>* �, ���! r
!>_ �: �>�R.�9?�? �f�6!< ��� �Q�+c- �>_7*� ��!7> �nA�A�7>!A�Q�R� r
R-�6A�,-� �, �.?Q>D��-TA6��+6 �f+-A<��9 �nA�� �t�A* �9P��,?�* �!A.� r
Q-�>D�R-R>!-RRP�> �,-`6T �.?Q�T� ���6 �R�Q�=�- ��P �!+�,- �?,> r
�>�!*H �	 ��6+* �9P7� �+-�6.6+>6 �R.�6t-A< �O6.6f��-.>@ �+- ��9.-A r
+�� �R?A>�>f���!!>>� �����+� �,��9v6 �: �!?v6!A,?6A �7>�6v6��-.>@H

'A� �9P�+>�!7?O>7�!<D�,P ���7@+P �f+-A<D�OA��, ���6� �7>c6�
,P �>�66A6��.?=-D�O<*�R.>,*f-++�!A< �Q�,-� ��!A-+6A!* �+-,!6=�- �
+6>f�6++�T� ��6@+� �c67?_�,-� �.?Q>�

�.��-++PT �,-�
�� �
?.=6+6,�

&0)



#$$#����7>R6 �2._n. ��!A.� �0&�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($����.A76+� �R76T!�

#(�-R.67* �(/0(�

��.�=-* ���7>+6AA-D�* �A�7<Q��OA��R�7?O>7��,- �A,�>t �R>!<�- �
!.-f?� (��6+<=> �9?�?A��AR.-,76+P �f-,A.- �@6�#�="+?��?n+? �, �
?.D �
-��-!A�+? �*�R�`7_ �,6Q!67<���P �!��@6A6�6=��R�7?O>A<�, �R�+6r
�67<+>Q�

� �R.6Q.-!+� �R�+>�-_D �, �Q-Q�� �f-A.?�+>A67<+�� �R�7�@6r
+>>�,P �+-t��>A6!< �: �>�Q-Q>6�96!O>!76++P6�A.?�+�!A> �,-! �
�!-@�-_A� ��P �>!RPAP,-6A6�A6�@6�+6,f=��PD �OA��>�9�7<`>+!A,� �
5.-+c?f�,� &���@6`< �+6�!��+6,-A<!*D �OA��*�!�67-_ �,!JD�OA��
9?�6A�, ���6T �,7-!A>D�OA�9P�A696�R���O<D�>D�6!7>�nA-�R.��-@- �
+6�!�!A�>A!* �: �+?D�OA��@U�* �,�f<�? �, ���7=� ��"+ ��-!7�, ��� �!>t �
R�. ��+6 �+>O6=��+6�+-R>!-7D�>�nA����7O-+>6 �: �R7�t�6 �R.6� r
f+-�6+�,-+>6� )��Q�7� �!6.6�>+P ��-* �*���7@6+�9?�?�R�6t-A< �
,�2-�6+"2-�6+ �: �>�+6R.6�6++� �!�A�9�T�?,>@?!<$�: ���@6A �
9PA<D�+6�, ��-.>@6D�R�A��? �OA��QA��f+-6AD�!Q�7<Q� �6v6�,.6�6+> �
��=?A �R.���7@-A<!* �nA>�?@-!P�$�: �-�, �Q-Q��"+>9?�< ��6!A6D�
Q�A�.�6 ���@+� �9?�6A�+-f+-O>A<�f-.-+66� ��� �,!*Q�� �!7?O-6��P �
!Q�.� �?,>�>�!*�

��6 �f��.�,<6 �!�,!6� �R�R.-,>7�!<�
�A-QD�P�Q��� �%�*�t�O? �!Q-f-A<D�+-f-,A.- �R�!76�R�7?O6+>*�

R>!<�- �: �,P �R�7?O>A6�,6Q!67<�
�6@+� �c67?_�,-! ��9�>t�

SS��
?.=6+6,�

#$$$����7>+6 �2._n. ��!A.� �0$�

„ �©��)/0P<9�O��

��+��+��
2���+A �!A.>AD�($���n.>7!9�R�

#1�-R.67* �(/0(�

��.�=-* ���7>+6AA-D

� �A�7<Q��OA��,6.+?7!* ��A�9-+Q>.- �^0�<�1 �,.?O>, �6�? �
(#%�5?+A�, �!A6.7>+=�, �: �`ggg�5.-+Q�,D �Q�A�.P6 ��+���7@6+ �
+6�6�76++� ��AR.-,>A< �="+?��?n+?�, �
?. �: �>�AP�>7>�A,�T ��?@ �
!��@6A6 �>t �?�+6=��R�7?O>A<��
�=7-!+� �!,�6�? ��9PO-_D�nA>�=�! r
R��- �+6��-7> ��+6 �). ���<,.<9.1 �). �9�9�=�).�0&[ �&�0O�=��0>�O.1�
!Q-f-,D �OA��nA��+6�R.>+*A� �, �>t �5>.�6� ��.�`? �A69*D�Q-Q�A�7<Q��
AP�R�7?O>`< ��6+<=>D����L�< �(� ��6+* �>f,6!A>A<D(

&01



��Q- �OA��* �!��= �R�!7-A< �A696�A�7<Q��&%%%�5.-+Q�, �: ��!A-7< r
+P6�#%%%�9?�?A�R�!7-+P �)� �,�P(� �L�>�O6.6f��,6 �+6�67>D��-_ �
A696�!7�,�� #

�>`>A6 ��+6 �: �>�9?�<A6�f��.�,Pe �c67?_�,-! ��9�>t�

SS��
?.=6+6,�

#$0%���_�,>=? ��RO?��!A.� �/(�

„ �)�>�/9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+� �

��+6�67<+>QD�(��-* �(/0(�

�_96f+6T`>T ��.?=D�,O6.- �?A.�� ��+6 �R�R-7- �+-�=7-f- �f- r
�6AQ-�, ��IŒ]WX•WX D�Q�A�.?_ �R.>�!6� �R.>7-=-_e ��P ���@6A6�
R.6�!A-,>A< �!696D�Q-Q�9P�*�R6.6R?=-7!*D�6!7>�9P�R.�O67�nA>�
!A.�Q>D�+-t��*!< �, �Q-Q��"+>9?�< ��.?=�� ��6!A6D�- �+6�, �=�!A>+�T �
="@>��F>-.��GD �>�+6�, �66�R.>!?A!A,>>� (���+-Q�D �A-Q�Q-Q�R���9 r
+P6�+�,�!A> �.-!R.�!A.-+*_A!* �!�9P!A.�A�T ��=+*�>�+6�6c r
Q>6�=-f6AP�>t��t�A+� �R�,A�.*_AD �*�R.�`? ��-!D �6!7>�R�+- r
��9>A!*D��R.�A6!A�,-A< �nA��!��9v6+>6 �: �>7>D��-@6�7?O`6D�
?@6�!6TO-!�R.6��!A6.6O< �R?97>Q?��A�+6=��O6.6f�Q-Q?_"+>9?�<�
=-f6A?���}^]]g]•€W �ŽZ[g^\ZNW ��#�
-�- �="@-��F>-.��G ��A+6!7-!< �
Q�nA��? �!7?O-_ �!�,6.`6++� �!R�Q�T+� �: �6T�A�7<Q��+6R.>*A+�D�
OA��66�!�67-7> �+- �R*A<�7�A�!A-.`6D �O6��+- �!-��� ��676��);�� &

� ��!A-7<+�� �f�6!< �,!J ��A+�!>A67<+� �97-=�R�7?O+�� �
�7<Q� �
="@-��F>-.��G �+6���@6A��A�67-A<!* ��A��O6+<�?R�.+�=� �Q-A-.- �: �
nA���6`-6A �6T�R6A<�>��f+-O-6A ��7* �+66�9�7<`?_ ��6+6@+?_�R� r
A6._D�-�?@��)���� �6T�!�,!6� �+6Q!A-A>�

'A� �Q-!-6A!* ��6+* �: �A��!� ��+�T �A�@6�,!J ��9!A�>A ��A+� r
!>A67<+��97-=�R�7?O+�� �
 �Q-@�P� ��+6� �, ���6T �@>f+>�O?A�OQ?�
�v?A>�66 �f-R-t �A76+>*��
�6.A< �: �A�+Q>T�=?.�-+D ��+- �7_9>A�
R�6�-A<�7_�6TD�Q-Q�5-f-+�,D �!��!A.P� �€Zj[ �l^•[� Z

��Q7�+>A6!< ��A��6+* �,!6� ��.?f<*� �: �>�+-R>`>A6 ��R6�+6r
!Q�7<Q��!A.�Q�

�-` ��� �
?.=6+6,�

-��?`Q�� �›©��)/"s"

&0$



#$0(���-76+A>+6 ��676!!6. ��!A.� �/#�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($����.A76+� �R76T!�

&��-* �(/0(�


?�-.P+*D

��A* �,-`6 �R>!<�� �>��O6+<�=.?!A+�6D�*�9P7�,6!<�- �.-� �6=��
R�7?O>A<e(�R��Q.-T+6T��6.6D�* �f+-_ �A6R6.<D�=�6�,P �+-t��>A6!<� �
�P �+>O6=��+6�=�,�.>A6 ��+6 �� �!,�6� �f��.�,<6e �+� �+-�6_!<D��+� �
+6�!7>`Q�� �R�`-A+?7�!< �>f"f- �,!6=�D�OA��,-� �R.>`7�!< �R6.6r
@>A<�,�nA��?@-!+�6�,.6�*� ��P ��O6+<�7_96f+PD�!��9v-* ��+6 �
+�,�!A> �� ���7>+6s �,�T+- �+-+6!7- �!>7<+PT�?v6.9 �66�!�!A�* r
+>_ �: �+� �,6�< ��+-D�.-,+� �Q-Q�>�66��?@D�, ���9.�� �f�.-,>> �: �
>�,!J �nA����@6A�6v6��-7�"R��-7? �R�R.-,>A<!*� �� �.-!!O>AP,-7 �
R�6t-A<�!�+6T�R�,>�-A<!*e �+� �>f"f- �nA>t�R-.>@!Q>t�!�9PA>T �
+6,�f��@+� �!A.�>A< �Q-Q>6�9P�A��+>�9P7� �R.�6QAP������a�6`<D �
!-� �+6�f+-* �O6=���4A� �?@��-@6�+6�R�Q�.+�!A< �!?�<96 �: �nA��Q-r
Q�6"A���c6R6+6+>6���!7> �A�7<Q��,!J �nA��+6�Q�+O>A!*�,�.?= �: �
!�,6.`6++� �+6�@>�-++P� ��9.-f�� �: �A��,��9v6 �+6>f,6!A+�D�
Q-Q�nA����@6A�Q�+O>A<!*����+-Q� �* �A,6.�� �.6`>7 ��AR.-,>A<!*D �
Q-Q�A�7<Q��!��=?D �, ��-.>@ �: �>�?,>@?�,-!D�9PA<���@6AD�.-+<`6D �
O6��R.6�R�7-=-_� ��A� �f+-6AH

	 ��6+* �Q�,-� �R.�!<9-� ���A �� �O6��>�6A�.6O<���hW�•Wyz] D�
R�7-=-*!< �+- �!��9v6+>6 �+6>f,6!A+� �Q-Q�=��Q�..6!R�+�6+A-D �+- r
R6O-A-7-D�OA��="@-���7>+- ��>-.�� �?�6.7- �: �>��+�@6!A,� �=-f6AD�
-+=7>T!Q>tD�+6�6cQ>tD�>A-7<*+!Q>tD�R�,A�.>7� �nA?�+�,�!A<D �
!7-,? �9�=?D�!�,6.`6++� �7�@+?_� #��+- �9P7- ��R.�,6.=+?A- �f�6!< �
>�, ��6.�-+>>e �+� �Q-Q�9PA<�! �L.-+c>6TH �� �>�R��?�-7D �OA�D�6!7>�
R�!7-A< �,-� �+69�7<`�6 �R>!<��D �Q�A�.�6 �="@-��F>-.��G �+-R>!-7- �
, ��‹ZNg�bZgN�CZ‰W[[W D�,-� �9P�?�-7�!<D �9PA<���@6AD�+-R6O-A-A<�
6=��F6!7>+6G,��6 �•Wyz] D�A��t�A* �9P�, �Q-Q�T"+>9?�<�,6.!-7< r
!Q�T �=-f6A6�/ �� �R�!76�+>6 ��+> �R.>`7� ��+�@6!A,� �R>!6� ��A�,!A.6 r
,�@6++Pt ��.?f6T �: �+-�� �9P7� �9P�>t �?!R�Q�>A<��2?�<A6�!A�7< �
��9.P �>�7_96f+P �nA��!�67-A<e�!� �!,�6T �!A�.�+PD �="@-��>-.�� �
9P7-�9P�,-� ��O6+<�97-=��-.+-�

�->7?O`>6 �R�@67-+>*�,!6� �,-`>�� �'A� �Q-!-6A!* �,-!D�A��,P �
,6�< �f+-6A6�� �A�T�=7?9�Q�T�R.>,*f-++�!A>D �Q�A�.?_ �* �Q�,-� �R>r
A-_���6@+� �c67?_�,-� �.?Q>�>��!A-_!< �+-,!6=�-

,-` ��� �
?.=6+6,�

‹� �i� ��"@-��F>-.��G �?Q-fP,-6A ��-A?�!,�6=� �.�@�6+>*D�
R�A��? �OA��, �!��9v6+>> �� �!�6.A> �66�+-=.-�>7> �1)�=��-�>�

&00



#$0&����7>R6 �2._n. ��!A.� �/)�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+�

$��-* �(/0(�

��.�=-* ���7>+6AA-D


,�6 ���7O-+>6 �+-O>+-6A��6+* �96!R�Q�>A<���� �,A�.+>Q �
�+- �R.�`7�T �+6�676��: �!Q�.� �9?�6A�?@6��,6 �+6�67>�: �* �R�!7-7 �
A696�&%%%�5.-+Q�, �O6.6f�9-+Q>.- ��?A!- �+- �>�* ��?n+- �>f�
?.-e �
- �AP��+6 �+6�!��9v-6`<D �R�7?O>7-�7>�AP�>t� ���!Q�7<Q? �nA�A�O6.r
A�, ��?A! �+6��-7 �+>�.-!R>!Q>D�+>�,6Q!67*D�A�D�R.>f+-_!<D ��+6 �nA��
+6�+.-,>A!*D �>�?��6+* �,�f+>Q-_A ��R-!6+>*� ��-R>`> ��+6 �+6r
�6�76++�D �R.�`? �A69*�(�� �!Q�.� ���7@6+�9?�?�R�!7-A< �A696�6v6 �
#%%%�5", �>�t�O? �f+-A<D���=? �7>�* ��AR.-,>A< �>t �A6��@6�R?A6��#

�6 �f+-_D���`67 �7>��� �A69*�!7?t �� �!�6.A> �="@>��>-.��e �
6�,- �7>��+6 �+?@+��=�,�.>A< �A696D�OA��nA��>f,6!A>6D�Q�A�.�6 �R� r
,A�.*7> �=-f6AP�,!6T ��,.�RPD �!�,6.`6++� �7�@+�� &

�67?_ �,-! ��9�>t�

�� �
?.=6+6,�

#$01���_!A-,? �L7�96.? ��!A.� �/$�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+�

$��-* �(/0(�

� �!O-!A<_D���T ���.�=�T ��.?=D�Q�!O-!A<_D�nA��>f,6!A>6�!� r
,6.`6++� �7�@+�x(�
�D �OA��="@-��F>-.��GD �Q�A�.?_ �* �,>@?�6@6r
�+6,+�D �?�6.7-D �!R.-,6�7>,� �R6�, �9�7<`6T ��6.6D�O6��A�D�OA��6T�
1)�=��-� ��!7> �9P�nA��>f,6!A>6 �!��A,6A!A,�,-7� ��6T!A,>A67<+�!A>D�
�?�-_D �* �9P7�9P�+6�, �!�!A�*+>> �,-� ��A,6A>A<������
6R6.< �* ���=? �
!Q-f-A< �,-�D �OA��,-`6 �`U!<�� ��6+* �=7?9�Q��A.�+?7�� ��O6+<�R.> r
*A+� �!�f+-,-A<D �OA��?�A69*�6!A<�+-!A�*v>T ��.?= �: �>�*�97-=� r
�-.6+ �,-� �f- �A�D�OA��,P ��+6 ���Q-f-7> �nA��#

� �+-t�@?!< �f�6!< �?@6�A.>�+6�67>�: �Q�+6c�f>�P �>�+-O-7� �
,6!+P �* �R.�,67 �, ���!!>> �: �f�6!< �*�R.�9?�? ��� �("=� �-,=?!A- �: �
-�f-A6� ��AR.-,7_!< �: �O6.6f�L.-+c>_ �: �,�2-�6+"2-�6+� �� �
!�67-_ ��!A-+�,Q? �, ��-.>@6 �: �6!7>��-.>@ �9?�6A�6v6�!?v6!A,� r
,-A< �Q�A��? �,.6�6+> �: �>�+-�6_!< �,-! �?,>�6A<��2PA<���@6AD�
>�,P �R.>6�6A6�, �2-�6+"2-�6+D �=�6��P �!R.*O6�!* �: �+- �+6Q�A�.�6 �
,.6�* �: �!7�,+� �Q.�AP �, �!,�> �+�.PD�,P ���=7> �9P�A-� �?Q.PA<!* �
,�6!A6 �! �+-�>� ��� �.-+<`6 �!��9v>A6 ��>!D �OA��?�,-! �+�,�=�� ���7? r
O>7>�7>�,P �, �Q�+c6�Q�+c�, �R>!<��D �Q�A�.�6 �* �+-R>!-7 �,-� �, �+- r
O-76�=��-H &�'A� �,P ��67-7> �,� �,.6�* �nA�T�?@-!+�T �9?.>H��!A-" �

&0/



,-7>!< �7>�,!J �nA��,.6�* �, ��.?-!!!H �	�-7�!< �7>�,-�D �,�R.6Q> �
,-`6�? �!A.!�76RR_ �Q���>+�O6!A,? �R�!�!.6��A�O6++�!A>D �>f96r
@-A<�?O-!A>�A6t�!�7��>+�QD �Q�A�.P6 �A-Q�R6O-7<+�".-!A6.*++� �
‘‘�A-Q�96!R�76f+� �Q.?@-A!*�, �.-!R-t+?APt ��,6.*t �.>=>H��-9� r
A-7>�7>�,P �: �>7>�,-� �R.>`7�!< �,6!A>��6R<�f- ��+6� �R?!A?_�>�
A*=�!A+?_ �@>f+<H�� �+6�5.-+c?fD �>���+-Q� �@6���* �@>f+<�9P7- �
R�OA>�A-Q�T���tD �A.?�+P6 ��+> �+-� �6v6�R.6�!A�*A �: �+-�D���  
(&�))*> ��*�[ �P�.��8->." ��-Q �R�@>,-6A��+A�+>TH ��+ �+6�,P r
t��>A �?��6+* �>f�=�7�,P�

� �+-t�@?!< �, ��+=7>> �: �+6�.-�> �?��,�7<!A,>* �: �+� �R� r
A��?D�OA����> ��.?f<*D �R�OA>�.-f�.6++P6 �nA�T�,�T+�TD �R.>6t-7> �
!_�-D �OA�9P�R�RPA-A<!*�f-.-9�A-A< �+6�+�=� ��6+6=�)��+=7>O-+6D�
, ��9v6�D �+6R7�t>6�7_�>D�+� �,!6 ��+> �: ��-@6�!-�P6 �?�+P6 �: �
,6�?A ��O6+<�!?.�,PT ��9.-f �@>f+>���-�� �Q�+6�? �R.>!R�!�9>A<!*D �
Q-Q�>�Q�>t �Q7>�-A?���- �>�Q?�-��6,-A<!*H

�-Q �R�@>,-6A�=�!R�@- �L7�96.H ��6.6�-TA6 �6T���T �R�Q7�+�
�6A �7>�,6!A6T��A��_Q-+-H ��=� �?+6!7� �9?.6TD�Q-Q��+�=>t ��.?=>t� $

�-R>`>A6 ��+6 �+6!Q�7<Q��!7�,� ��v6 �.-f �!R-!>9� �f- �,-`? �
R.>,*f-++�!A< �Q���+6� ��9+>�-_ �,-! �!� �,!6T �!>7�T ���6T �R.> r
,*f-++�!A> �Q�,-��

�-` ��.?= �SS��
?.=6+6,�

‹� �i� ��6A �+6�9t��>��!A> �=�,�.>A<D �OA��,-`6 �R>!<�� �*�R� r
7?O>7�7>`< �!6=��+*�

#$0$���_�,>=? ��RO?��!A.� �//�

„ �)�>�/9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+�

(( ��-* �(/0(�

� ��>O!D��RO! ��7-A>+!Q>T�f,-A67<+PT �R-�6@��: �b��O� �* �
+6���= ��@>�-A<��A�A-Q�=��R.�+>c-A67<+�=� �O67�,6Q-D�Q-Q��Ps �
Q-Q��P ���=7> �>!R?=-A<!*H��6?@67>��P ��?�-6A6D�OA�D�6!7>�9P�
="@-��F>-.��G �, �!-��� ��67� �?�6.7-D �* �9P7�9P�, �!�!A�*+>> �,P r
.6f-A< �>f,6v6+>6 �>�+-Q76>A<�6=��+-�9?�-=?HH(�� ��>O6x��RO6K�
�� ��P �,6.+PT ��.?= �: �-�nA��=7-,+�6�

�6+* ��O6+<��=�.O>7� �>f,6!A>6�� �9�76f+> ��-`6T ���O6.> �r
+� �.-f,6 ���@+� �9P7� ��@>�-A< �O6=�"7>9��>+�=� ��A�A-Q�T�<���L[�= �
,�O�&*• ��!7> �A�7<Q��,��9v6 �+-!A?R>A�76A�D�6TD�Q�+6O+�D�!A-+6A�
7?O`6�

�-f?�66A!*D ��P ���7@+P �R.>6t-A<�, ���+��+ �: �nA��!�,6. r
`6++� ��9*f-A67<+�� �� �!�@-76+>_D�* �+6���=? �R.6��!A-,>A< ��-� �
Q��+-A?D�Q-Q�, �2-�6+"2-�6+6 �: �+� ��P �+6R.6�6++� �R��Pv6� ��-� �
+6�!7>`Q�� ���.�=?_ �Q,-.A>.?� #

&0;



��c67?TA6 ��A���6=� �>�6+> ��-A> �: �>�!Q-@>A6�6TD�OA��* �+�`? �
66�, �!,�6� �!6.�c6 �+-R6.6Q�. �,!6� ��Wj\jŠjW] �W\XZl’] � - G&��- �>�
,��9v6 �R6.6�-TA6�R.>,6A�,!6� ��.?f<*� �>�!,�6T �!6�<6�

�A-QD��� �!,>�-+>*x

�-` ��� �
?.=6+6,�

#$/%����7>+6 �2._n. ��!A.� �;#�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.F>AGD�($���n.>769�+�

(; ��-* �(/0(�

��.�=-* ���7>+6AA-D

� �A�7<Q��OA��R�7?O>7�A,�_ �A676=.-��? �(�: �>D�A-Q�Q-Q�* �
6v6�+6�R�7?O>7��6+6=�>f���!!>>D �Q�A�.P6 ��+6 ��96v-_A �?@6�
c67PT��6!*cD �*�9P7�,P+?@�6+�f-+*A< �?�="+-��-+?n7* ��-.!>- �
/%�5F?+A�, �!A6.7>+=�, �G��#%%%�5",�D�Q�A�.P6 �*�!6=��+* �@6�R�!7-7 �
A696�O6.6f�A�=� �@6�9-+Q>.- ��?A!-� ��6+<=>�R�!7-+P �+- �>�* ��- r
!A�+- �: ��+ ���7@6+�9?�6A�A�7<Q��*,>A<!* �Q��?n+? �, �
?.D �Q-Q�>�
.-+<`6� #

�7_ �,-� ��9�>� �AP!*O?�R.>,6A�, �: �>�c67?_�,-!�

�� �
?.=6+6,�

#$/1����7>+6 �2._n. ��!A.� �;$�

„ �©��)/0P<9�O��
��+��+�

2���+A �!A.F>AGD�($���n.>769�+�

.6�-D �#)��-* �(/0(�

��.�=-* ���7>+-D


�7<Q� �OA��R�7?O>7�A,�6�R>!<�� �>�!R6`? �A696�!Q-f-A<s�
OA��Q�<�>*= �&�)[ �,�80L�).- �A676=.-��P �*��A+6!�#%%%�5", �

="+?�9-+Q>.?��?A!?D�Q�A�.PT ��AR.-,>7 �>tD�Q-Q�>�.-+<`6D �+- �>�* �
A,�6=� ��?@- �e

OA��, �A�A�@6��6+<�* �?,6���>7 �A69*��9 �nA�� �, �!,�6� �R>!<�6D�
Q�A�.�6 �APD�Q���6�? �?�>,76+>_D�+6�R�7?O>7-�(

�-,6�> �+6�9t��>�P6 �!R.-,Q> �+- �R�OA6�>�?�="+-��?n+- �>f �
?.- �
>�!Q�.66 �!��9v> ��+6 �.6f?7<A-A�#

�67?_ �,-! ��9�>t�

�� �
?.=6+6,�

-��96`6+P� �6,+?t-� �ª©��)/"s"

„�I



#$/0����7>+6 �2._n. ��!A.� �;/�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.F>AGD�($���n.>769�+� �

��+6�67<+>QD�#;��-* �0(�

��.�=-* ���7>+-D

� �A�7<Q��OA��R�7?O>7�A,�6 �R>!<�� (�>���=? �A�7<Q��R�,A�V �
.>A<�A�D�OA��* �A696�?@6�=�,�.>7s �6x�>�-1�, ��6+<�R�7?O6+>*�A676r
=.-��PD #�-�,�<8�8 ��- �+6��96v-7 �R�!7-A<D�Q-Q�AP�?R�.+� �R.6� r
R�7-=-6`<�D �*�,�<8�8 �A,�6�? ��?@?�#%%%�5.-+Q�, �O6.6f�R�!.6� r
+>O6!A,��9-+Q>.- �^0�<� �+-�>�* �c0b)� �>f�
?.-� �
P �f+-6`<D �
OA���?A! �+6��-6A�.-!R>!Q> �: �+� ��+ ���7@6+�9P7�+-R>!-A<�: �
+-,6�> �!R.-,Q>D��6+<=>���7@+P �9PA<�?��?n+-�

�R�7+6 ���!A-A�O+� �9PA<��9,�.�,-++P� �+- �!?��? �, �0%%%�5", �: �
Q-Q�nA��!� ��+�T �A�7<Q��OA��!7?O>7�!< �: �,6Q!67<�>f���!!>> �
�� ��6+* �A-Q�>�+6���`67D �,6.�*A+�D ��+ �9P7�R�7?O6+�Q6�"+>9?�< �
�.?=>� �: �+6�+?@+��A6.*A<�6v6�>�nA>�Yggg�5",� &


6=��+* �@6�R.6�R.>�? �.�fP!Q> �?��?A!-�
�67?_ �,-! ��9�>t�

�� �
?.=6+6,�

#$//� ��6>f,6!A+��? ��!A.� �;/�

„ ��)O8.=<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+� �
��+6�67<+>QD�#;"=� ��-* �(/0(�


?�-.<x

� �A�7<Q��OA��R�7?O>7��A�="���t6+9-t- �“ ���77> �>f���!Q,P �
O6Q�+- �,-` �9-+Q�+- �&;%�5?+A�, ��&%%%�.?976T�e�, �!,�6� �-,>f� ��+ �
=�,�.>A �� ��.?=�� �O6Q6�+- �#%%%�.?976TD�Q�A�.PT ��+ �,P!7-7 ��+6 �
(#"=� �-R.67*� ��+ �+6�!��9v-6A �OA��F�����G�-�� �9?�?�>�6A<�?�� r
,�7<!A,>6 �,>�6A<�,-!�

�!A-_!<D �!?�-.<D �,-`>� �R�Q�.+6T`>� �!7?=�T�

�� �
?.=6+6,�

� �X�8�� ���9<� �,.<[>� ���<0�<�Q0��1 ���9 �9�9�).()-- �L�<�[ �
8.<�� �����P�)�"

„��



#$/;� ���7>+6 �2._n. ��!A.� �;;�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+�

$�>_+* �(/0(�

��.�=-* ���7>+6AA-D

� ��O6+<�.-�D �OA��AP�+-Q�+6c �R�7?O>7-�!,�> �#%%%�5.� �>�?96r
�>7-!<D�OA��A,�> �?R.6Q>�9P7>�+6�!+�,-A67<+P� (

-�-+A>+w�6cQ�6�96`6+!A,� �›.��8"s"
$��,��- �7?O`6�,!6=� �›O��L"s"

� ��A,6A�+-�A,�_ �R.�!<9? �,�A �OA��*�R.6�7-=-_� ���R.�!> �
�-!A�+- �!�!O>A-A<D�!Q�7<Q� �* �,-� ��-7 �<Q��+�6@6=��+Pt �YWgg�5",� �
� �R.>9-,7_ �Q�nA��? �!?��?D �+6��!A-_v?_ ��� �(%�%%%�5", �: �A-Q�
OA�9P�,R.6�< �* �,-� �9P7���7@6+�A�7<Q��)%�%%%�5",D�Q�A�.P6 ��-_A �
#%%%�5", �=���,Pt� #

��f��@+�D �OA��!Q�.� �*�!��=? �!-� �R.>,6fA> �,-� �nA?�!?��? �
, ��-.>@D�R�A��? �OA��!��9v6+>6 �,�f�9+�,>7�!<� /

�D�.-f?�66A!*D �f-.-+66 �?,6���7_ �,-!D�Q�=�- �*�!��=? �R.> r
6t-A<D�OA�9P��P �,!A.6A>7>!<�

�67?_ �,-! ��9�>t �>�@67-_�,-� �9��.�!A> �>�?�-O>�

�� �
?.=6+6,�

#$;&���_�,>=? ��>O? ��!A.� �(%&�

„ �)�>�/9�O��

��+��+�
2���+A �!A.F>AGD�($���n.>769�+�

; �>_+* �(/0(�

‹gW[]•€g�̂†W�yg�ZNyZ��R�">!R-+!Q>s��?`- ���*D ��>O�D�,!6 �
!6�6T!A,� ��!A-6A!* �f�6!< ��� �("=� ��QO0<���%�>A-QD�A�7<Q��@>,�D�
R.>6f@-TA6x�
�.@6!A,6++PT �R.>6�D�.?Q�R76!Q-+>* �>�A���� �: �
Q-Q�, �26.7>+6 �: �, �+6!Q�7<Q���6+<`6� ��-!`A-96� (


?R.?= ��?QQ>�#�R.>!�O>+>7 �: �+��|jXgZ�Z\[g[W†W]•Z�- G�&�
, �f+-O>A67<+�T�!A6R6+>�?76=7-!<����=�- �!,�> �7_�> �9<_A�A69*�
�� �!>+*Q�,D�A��+6�,!R��>+-6`< �9�7<`6 �� �L0(.+ �v67OQ-tx)

� ��-.>@6 �!�,!6� �+6�t�O6A!* �=�,�.>A< �: �f�6!< �,!6 �!�,6. r
`6++� �R��-,76+P �!7?O>,`>�!*� /�
-�D �=�6�!A�*7 �5.-+c?fD �A6r
R6.<�A�7<Q����Q.�6 ��6!A�� ��� �: ��F1._"
�o �j”^•z V�$�: �>f�nA�T�
,7-=> ���@6A�6v6�,P.-!A> �R.6Q.-!+6T`>T �c,6A�Q�9P7�=� �
?v6 r
!A,�,-+>*� %

L.-+c?fP �R�7?O-A�A6R6.<�,.6�6++?_ �.6!R?97>Q?D�-�OA��
9?�6A�R�A��D�f+-6A�: �9PA<���@6Ax�: �=�!R��< �9�=e�+� �R�t�@6 �
+-�A�D�OA��>��+ �nA�=��+6�,6�-6A� 0

&/#



� ��!A-7<+�� �,!J �97-=�R�7?O+� �: �A�7<Q��R��?A.-� �, �9�.��6 �
8�&-)*� �<�<08[9."�T�9��6.f �*�A�7<Q��, ��6T�-.6x /


P!*O- �R.>,6A�, �,!6T ��-`6T �!6�<6D���>�A?D ��6+c67_D �
4QQ6.A-�� �
6.�6O+� �@�?��-`? �.?Q?�>��� �!,>�-+<*x

�� �
?.=6+6,�

�6�R.�,6.@>�-* �-Q!>��-s

:�. ��&.) �-+=7>O-+>+�+J�>�66A�+>�>�8�=K�O� �R�+*A>* �� �A��D�
OA��A-Q�6�>!Q?!!A,�� ��=� �>f+-O-7<+-* �R.>.��- �>!Q�+>�-+A>r
t?��@6!A,6++- � ���Q-@? ��-� �nA�D�Q�=�- ��P �R.>6�6A6x��H–��
�-f?�66A!*D �*�=�,�._ �+6�� �7>A6.-A?.6�>�+6�� �R�nf>>�� ;

#$;)� ��_!A-,? �L7�96.? ��!A.� �(%)�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+� �

(&�>_+* �(/0(�

��T ���.�=�T ��.?=D

�!7> �*�+6��A,6A>7�,-� �.-+<`6D �A��7>`< �R�A��?D�OA���+6 �
+6��!A-,-7� �9��.�!A>� �4A>�R-.>@!Q>6�!�9PA>* ��6+* �R�A.*!7>� ( �
� �f-��7O-7D �Q-Q�f-��7Q-_A �+-�@676f+�T���.�=6 �R.>�,u6f�6 �
, �A?++67<s�-�!Q>T �=.�t�A ��`67��7*6A �,-! �>�,PfP,-6A �=�7�,� r
Q.?@6+>6��
6R6.<D�Q�=�- ��+ �R�OA>�R.6Q.-A>7!*D�*�!R6`? �,-� �
!Q-f-A<D�OA��, �-,=?!A6��6!*c6 �)�,��>�))� �R.>6�? �R�,>�-A< �,-! �
>�R�!7?`-A< ���+A�+>* � �4A� �9?�6A��6@�? �6W�>�>�Yg�>�O>!7-�>� #�
� �R�7?O>7�R.>=7-`6+>6 �, �+-O-76�-,=?!A- �R��t�A>A<!* �, ���A r
7-+�>> �+-��lX^j]W D‚ �+� �(1"=��9?�?�!,�9��6+ �>D�,�f,.-v-*!< �
, �2-�6+"2-�6+D ��!A-+�,7_!< �, ��-.>@6 �>7>�, ��?-+6D�>+P�> �!7� r
,-�>D �, ��.?-!!wD �6!7>�,P �A-� ��Q-@6A6!<��� ��O6+<�.-� �?f+-A<D�
OA��,P �+-R>!-7> �?@6�R�7�,>+? �,-`6T �Q+>=>e�,P �+>O6� �+6�.>!Q?6A6D�
6!7>�+6�+�=� �R�A�.�R>A6!<s �+-R.�A>,� �� �!A-+?�!7?`-A<D�`>.�Q� �
�AQ.P, �?`>D�=7-f- �>��?`? �: �>�R�OA>�?,6.6+D�OA��nA��9?�6A�R.6r
Q.-!+��

-��!6.Pt �Q?.�R-A�Q �ª�)O8"s"

� ��6.�-+>_ �* �,-! �9�7<`6 �+6�f�,?s ��+6 �R�+*A+� �,-`6 ��A,.- r
v6+>6�Q�!-��T ��P!7> �!A?R>A<�+-�+6�6cQ?_ �f6�7_� &��6 �t�O? �
=�,�.>A< �,-� �>�A�D�OA��R.>t��>A ��+6 �+- �?� ��A+�!>A67<+� �L.-+ r
c>>s�R.>`7�!< �9P�,!J �>f7�@>A<�, �+6!Q�7<Q>t�!7�,-t �: �-�nA��
+6,�f��@+�e �R.>�7>O+�T�,!A.6O6��P �+6A�.�R7>,� �>�R��.�9+� �
�9!?�>� �nA�A�,�R.�! �>D�Q�+6O+�D�R.>�6� �Q�+6,6!67��? �,P,��?� �
�6 �f+-_D�!?@�6+� �7>���!!>> ��A��!A>A< �f- �,-!D�Q-Q�,P �nA��R� r
7-=-6A6e)�+� ��6.�-+>* �!6TO-!��O6+<�!>7<+- �: �>�+- �+-`6� �,6Q?�
R6.6�6+D�,>�>��D �+6�9?�6A�����

„�„




��9v>A6 ��+6D�6!7>�,P �f+-6A6�OA�"7>9�����_Q-+6� ��+6 �
!Q-f-7>D�OA��="@-�K�!!�+ �!�`7- �! �?�-D�-�R�A��D �OA���+- �?�6.7-s �
A-Q�7>�nA�H1

$�O6.A�R�96.>x�›)�>"s"

� �,!R��>+-_D �OA����T �?O>A67<�R7-,-+>* ��A�@6�R.?!!-Q� �
,!6=�- �Q.>O-7��+6s����A �+-� �,���TD �]•€YWXW�Ž^[€x$��� �A6t�R�.D�
R�Q-��6.@>`< �.�A �+-� �,���TD ��!A-6`<!* �O67�,6Q��x 

�!J �nA��,.6�* �,P �+6�R6.6!A-,-7> �9PA<�+-!A�*v>� �O67�,6Q��D �
R�A��? �OA����=7> �.-9�A-A<s �A6R6.<��nA��9?�6A�76=O6�

��97-=��-.>A6 �="@?�L7�96. �>�,-`? �R76�*++>c? �…�f- ���9.?_ �
R-�*A< ��9� ��+6� �� �,-! �*��9+>�-_ �: �>��� �!,>�-+>* �, �-,=?!A6 �
�6!*c6�

�� �
?.=6+6,�

#$;1���7-.6 �
?.=6+6,�T ��!A.� �(%1�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+�

() �>_+* �(/0(�


?�-.P+*D

�+6 �t�O6A!* �R�@-A<�,-� �.?Q?�R�!76 �,!6t �nA>t�+6!O-!A>T�>�
?@-!+Pt �Q-A-!A.�5 �: �>�R.�!>A< �,-! �+-R>!-A< ��+6 �� �!696�>�� �,!6t �
,-`>tD �� ��>Q�7-6 ��,-+�,>O6 �>�� �96�+�� ���.�=�� ��7<96.A6D�
Q�Q�A�.��? �A6R6.<D�*��O6+<�+-�6_!<D�!+�,- �,6.+6A!* �f��.�,<6� �
� �f+-_ �>f�R>!<�-D�Q�A�.�6 �,P �+-R>!-7> �, ���+��+D �OA��,-` ���� �
�!A-7!* �+6,.6�>�P� �!.6�> ��Q.?@-_v>t �6=��.?>+e�+� �R>!<�6c� �
�A�,-! ��6+* ��O6+<�?!R�Q�>7� �9P����f��@+�D �OA��* �R.>6�? �, ��- r
.>@�Q�Q�+c?�9?�?v6T �+6�67>�: �>���T �R6.,PT �,>f>AD�.-f?�66A!*D �
9?�6A�Q�,-�� (

��6!< �,!J �R.�`7� ���,�7<+� �t�.�`�� ��P �f+-6A6D�OA��* �+-R>r
!-7 �A.>�R>!<�- ��F>Q�7-_G ��F,-+�,>O?G ����+� �>f���!!>> �>��,- �
R�!76 ���6=� �,�f,.-v6+>*� �: �* ��O6+<�!��+6,-_!<D �OA���+ �>t �R� r
7?O>7�#��P �+-T�6A6�, �nA�� �@6�Q�+,6.A6 �R>!<��D �Q�A�.�6 ��+6 �9P7� �
R.>!7-+� �, ���!!>_ �: �!?�* �R��!��6.@-+>_D ��+� �9P7� �-�.6!� r
,-+� �+6��+6D�-��F>Q�7-_G ��F,-+�,>O?G� &

��> �7?O`>6�>�!-�P6 �!6.�6O+P6 �R�@67-+>*�,!6� �,-`>�e �
�.?@6!Q>�@�?�,-� �.?Q?�


�,6.`6++� �R.6�-++PT �,-�
�� �
?.=6+6,�

„�?



#0%#���U��R>=? ��>O? ��!A.� �((#�

„ �)�>�/9�O��
��+��+�

2���+A �!A.>AD�($�
(/ �>_7* �0(�

�6O+� �_+PT ��>O-t>77D �
��+"a?-+ �>��7Q>,>-�x �

P �6�>+!A,6++PTD�Q�A�.��? �9P7� ��-+� �

�67�T �.?Q�T �!t,-A>A< �+6R�Q�.+PT �7�Q�+ �L�.A?+P �: �
�D�f-R.�Q>+?, �6T�=�7�,?D �
��c67�,-A< �A6���6.fQ>� �
��96�+P� �R�c67?6�D�
��A�.PT �f�,6A!*s ��NZ\ljW�|^jXX’W �(

 �9P!A.�A�T ���7+>> ��A,6O-_ �+-��-`6 �R>!<���
�!J �!6�6T!A,� ��>�*� �6�6A�#;"=� �>_7* �, �2?7�+<D�=�6��!A-+6A!* �

�� �/"=� �>7>�(%"=��-,=?!A- �>�9?�6A��P`-A< ���.!Q>� �,�f�?t��D �
R�A�� ��AR.-,>A!* �,�2-�6+"2-�6+D �=�6�R.�9?�6A��,- ��6!*c-D �
* �@6�/"=� �?6�?�>f�2?7�+> �, �4�>+9?.= ��+- �R.-f�+�,-+>6 �!A�76Ar
+6=��_9>76* ��-7<A6.- �
Q�AA-� �: �- ��AA?�- �+-�+6�67_ �Q���+��? �
`�A7-+�!Q��? ��.?=?D�=�6�9?�?�!A.67*A<�O?�6!+6T`>t �������" ` �
�-A6� �>�* �R.>6�? �, �2-�6+"2-�6+ �>��!A-+?!< �A-� ��� �("=� �+�*9.*�

�A-Q �: �6!7>�?��-! �6!A<�+6�9t��>��!A< �>7>�@67-+>6�R.> r
6t-A<�,��+=7>_ �: �R.6Q.-!+�x ���+-Q� ��P �!��@6� �,>�6A<!* �
! ��-�> �A�7<Q��, �A6O6+>6�+6�+�=>t ��+6T�#��� �,!*Q�� �!7?O-6��P �
��7@+P �R.>6t-A< �, �2-�6+"2-�6+e �t�A* �!6�6T!A,� �>�9?�6A�@>A<�
A-� �, �!�,6.`6++6T`6� �?6�>+6+>>�: �+� �A6��7?O`6x

�.>,6A ��-`6T �!6�<6 �>��.?f<*�x ��.>,6f>A6 �!,�_ �Q+>=?�&�
��6!< �,!J �97-=�R�7?O+� �: �=�!R�@- ��F>-.��G �Q�!,�6�? �1%"�?��x��
�+_ �.�@�6+>* �f��.�,-D �!,6@- �>�,6!67-� ����

#0%)����7>+6 �2._n. ��!A.� �(()�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+� �


.6�-D �#$�>_7* �0(�

��.�=-* ���7>+6AA-D

� �A�7<Q��OA���AR.-,>7 �+- �>�* �c�<��)� �!A� �5?+A�, �!A6.7>+ r
=�, ��#1%%�5",� �O6.6f�A�=� �@6�9-+Q>.- ��?A!- �, �-�.6! ��?n+- �>f �
?.-� �
�-Q ��9PO+�D��?A! �+6��-7 ��+6 �+>�.-!R>!Q>D�+>�,6Q!67* �: �+� ��� �!>t �
R�. ��6+<=>��� �,-! ���t��>7>� ��-!A�+? �+?@+��A�7<Q��*,>A<!* �
Q��?f+?�

� �?6f@-_�>f���+��+- �R�!76f-,A.-D ��&)0�+6�67_ �R.�9?�? �
, �2?7�+>D�R�A�� ��™��)� ��&)0�+6�67_ �R�6�? �, ���A7-+�>_ �(�:

®�<��*+ �90��,���9 �ª�)O8"s"

 � �
# ��#�vVN!QGQL@��U\]aM@�"©�„��



T��Q�7� �(1�-,=?!A- �9?�?�, ��-.>@6D�=�6�?,T@?!<�! �A�9�T� �
P—J?�
�6`< �f-.-+66 �?,6���76+- �� �A�O+�� ��+6���6=� �R.>6f�-�

�-Q �A�7<Q���-!A�+ �R�7?O>A�#1%%�5", �: �A�AO-!�@6�+-R>`> �
�+6s�a08�)[1��� �,�!A.69�,-+>*� #

� �R�Q-�c67?_�,-! ��9�>t�

�� �
?.=6+6,�

#0%0����7>+6 �2._n. ��!A.� �(($�

„ �©��)/0P<9�O��

2?7�+<"! �F_. �G"�6.� �
��!A>+>c- ��
6,6. �

)�-,=?!A- �(/0(�

��.�=-* ���7>+�AA-D

� ���6!< �?@6�)��+* �: �, �R�+6�67<+>Q�,P6f@-_ �, ���+��+D �
=�6�R.�9?�? ���>+ ��6+<�: �R�A�� �R�6�? �, �4�>+9?.= �>�(0"=� �>7>�
(/"=� �R.�6f��� �9?�?�, ��-.>@6� �� �R�7?O>7�A,�6 �R�!76�+66 �R>!<�� �
��A �#1�>_7*� �: �+� �AP�6v6�+6���=7- �!��9v>A< ��+6D�R�7?O>7-�7>�
AP�(%%�5?+A�, �!AF6.7>+=�,GD�Q�A�.P6 �*�R�!7-7 ��-!A�+? �O6.6f�
9-+Q>.�, ��?A!- �>��?n+-� �
6R6.< ��+D�,6.�*A+�D �?@6��-,+� �R�7?r
O>7�nA>��6+<=>�: �+6�6�76++� �!��9v> ��+6 ��9 �nA�� �>7>�!_�-D �
>7>�, ���+��+ �R��A��? �@6�-�.6!?s �2���+A �!A.>AD�($D��n.>769�+� �
�!7> �AP�+-R>`6`< �+6�6�76++� �: �A,�6�R>!<�� �6v6�f-!A-+6A �
�6+* �f�6!<�

� �?,6���7_ �A69*�� �A�O+�� ��+6���6=� �R.>6f�- �, ��-.>@D �
OA�9P�AP���=7- �R.>6t-A< �>�R�7?O>A<��6+<=>D�Q�A�.P6 �* �R.>,6f?�

��Q- �c67?_�,-! ��9�>t�

�� �
?.=6+6,�

#0%;����7>+6 �2._n. ��!A.� �((/�

„ �©��)/0P<9�O��

��+��+�
2���+A �!A.>AD�($���n.>769�+�

�A�.+>QD�/ �-,=?!A- �0(�

��.�=-* ���7>+6AA-D

� �R.>6t-7 �,O6.- �,6O6.�� ��O6+<�R�f�+� �>�!6=��+* �!�?A.- �
�AR.-,>7!* �Q��?A!?� �� �R.6�u*,>7 �!,�_ �@-7�9?D(�>�=�!R��>+ �
R�, �.6R+PT�, ��67-t ��?n+-D�R�!��A.6, �, �!,�> �Q+>=>D�!Q-f-7 ��+6D�
OA���6T!A,>A67<+� �nA���Z†•g•W�€Z\�ŒWW\�^•WXN^^˜W† ((�>�OA���+ �
>!R.-,>A ��R7�`+�!A< �: �>�,!J �nA��! �,67>O-T`>� �t7-�+�Q.�,>6��

@��>f,6v6+>6 �9P7� �R.�R?v6+� �›�)O8"s"

&/$



�6`>A67<+� �: ��?@+� �>-TA>�Q-Q�T"+>9?�<��.?=�T �!R�!�9 �R� r
!P7-A< �,-� ��6+<=>����A �?@6�#"T�.-f �nA��!7?O-6A!*x#�� �+-�6_!<D �
OA��O6.6f�+6!Q�7<Q���+6T�,P �+-Q�+6ce�R�7?O>A6�nA>�f7�R�7?O+P6 �
�6+<=>e��-T �>)� �P)��[ ����L�< �(� �%�+- �2���+A �!A.>AD�($��'6.6f �
  ��+6T�* �,6.+?!< �>f�!,�6T �R�6f�Q> �, ���A7-+�>_ �>�R.>6�? �, ��- r
.>@��Q�7� �(0"=�� ��R.�O6�D �AP�9?�6`< �?,6���76+- �� �A�O+�� �,.6 r
�6+> ���6=� �R.>6f�- �, ��-.>@� /

� ��O6+<�!�@-76_ ��9 �nA>t���!-�+Pt �R.��6�76+>*tD �Q�A�.P6 �
�A��6+* �+6�f-,>!*A �: �>�c67?_�,-! ��9�>t�

�� �!,>�-+>*D ��� �!Q�.�T �,!A.6O>x

�� �
?.=6+6,�

#0((� ��_!A-,? �L7�96.? ��!A.� �((;�

„ �©��)/0P<9�O��

�776+ ��-?f�
�>A7�Q.> ����A7-+�>*��

() �-,=?!A- �(/0(�

��T ���.�=�T ��.?=D��96�,-`> �f-R>!Q>���=+-7> ��6+* �f�6!<D�
, �=7?9>+6���A7-+�>>D �=�6�* ��t�O?!< �+- ��lX^j]W •�?���+�=� �R.> r
*A67*�(�	6�? �* ��A!_�- �R�!76f-,A.-D �6Z�O��1�(0"=� �,P6f@-_ �>f ���+ r
��+-D �-�6x�O��9?�?�, ��-.>@6� ��+6 ��O6+<�t�A67�!< �9PD�OA�9P�
, �nA�A��6+<�,P ��Q-f-7>!< �, ��-.>@6 �>��+6 �+6�R.>`7�!< �6t-A<�
, ��.?-!!6 �: �>9� �?��6+* �?@-!+� ��-7� �,.6�6+>� �� ��-.>@6 �* �
�!A-+�,7_!< �, �=�!A>+>c6��2-T.�+ D �?7>c- ��-55>AAD�#%��
�67-T r
A6�A-QD�OA�9P�R��R.>6f�6 �* �+-`67 �f-R>!Q?��A�,-!� ��7* �9�7<`6T �
+-�6@+�!A> �* �R6.6R>`? �nA��R>!<�� �>�Q�R>_�R�`7_ �, ��.?-!!6�

�9+>�-_ �,-! �>��� �!Q�.�=� �!,>�-+>*� ��.>=�A�,<A6 �,-`6=� �
��+A�+>* x

�6!< �,-`
�� �
?.=6+6,�

#0(&���_�,>=? ��>O? ��!A.� �(#(�

„ �)�>�/9�O��

2-�6+"2-�6+�

>.=-.A6+`A.-!!wD �&�

#)�-,=� �0(�

�_96f+6T`>T ��>Q�96. �(�: �A��6!A<��������>O �: �*�R.>9P7 �
!_�- �, �R�+6�67<+>Q�: �>�+-`67 �,!J �!6�6T!A,� �f��.�,P� �>�97- r
=�R�7?O+P�e �="@-��>-.�� �A�@6�O?,!A,?6A�!69* �7?O`6��� �)�,.<�8 �
�-� �>f�4�>+9?.=-D�<&��(�8 �!,�6 �!7�,�e �A�D�OA���P �+6�R�7?O>7>

�!6.Pt �Q?.�R-A�Q ��-+=7���

&/0 #1V



�T!<�-D #�A�7<Q��7>`+>T �.-f ���Q-fP,-6A �-9!�7_A+� �@-7��9 �
!�!A�*+>6 �,!6t �-+=7>T!Q>t��©./.�8[)*+ �?O.6@�6+>Ts�f- ���+? �
7>`< �+P+6`+__ �f>�? �?��6+* �R.�R-7� �9�7<`6 �R>!6� �>�A676=.-��D �
O6���� �!>t �R�. �f- �,!_ ���_ �@>f+<���9 �n�>+9?.=!Q�� �R.-f�+6 r
!A,6�>���6� �, �+6� �?O-!A>>�!Q-f-A<D�R.-,�D �+6O6=�s�!�,6.`6++� �
+6>f,6!A+PT�O67�,6Q�: �
�.=?+�, �: �=�,�.>7 ���Q-Q��"A� �!� r
,6.`6++� �+6>+A6.6!+�� �R.6��6A6s�.?!!Q�T �7>A6.-A?.6�&

� �+6���=? �R�!7-A< ��-� �nA��R>!<�� �, �2�++ �: �!6=��+* �,6�< �
O6A,6.=�)���nA��? �R�!P7-_ �6=��,�26.7>+���O6+<�+6t�.�`� �
! ��-`6T �!A�.�+PD �OA���P �+6�R.>6�6A6�, �2-�6+"2-�6+s ��-! �R.> r
+*7>�9P�!6.�6O+� �: �+� ��P �+6�t�A>A6��+6 �,6.>A<� $

�6.6�-TA6 �R.>,6A�,!6� ��.?f<*� �>�+6�f-9?�<A6��A�-A< �Q+>=?�
K�� ���>�A?�‚

�>��T �?,>�>�!*� �� �R�Q-�9?�<A6�9��.P �>�97-=�R�7?O+P� �
�� �!A-.�T ��.?@96

�-` ��� �
?.=6+6,�

‹� �i� �� ��!A-_!< �f�6!< ��� �Q�+c- ��QA*9.*�

#0()� �a_7_ �4Ac67_��!A.� �(##�

„ �©��)/0P<9�O��

2-�6+"2-�6+�

>.=-.Aw`RA.-!!6D �&��

'6A,6.=D�#)�-,=?!A- �(/0(�

��T ���.�=�T ��.?=D

���+>A6 �7>�,P �.?Q�R>!<D�Q�A�.?_ �,P �R6.6�-7> ��+6 �?@6�
��,�7<+� ��-,+�H �4A��9P7�R6.6,�� �!�.?!!Q�=� ���+�=� �.-!!Q-f- �
=F.-5G- ��� �
�7!A�=� �R�� �+-f,-+>6� ����7>Q?`Q- � (��6.6,�� �
9P7�!�67-+ �+6Q�6T��-��TD �>�* �Q�A�.�T ��+6 �+6>f,6!A+�� ��.6� r
R�7-=-7�!< �6=���R?97>Q�,-A< �: �+�D�+6�R��+_ �?@6�R�O6�?D�+- r
R6O-A-+��+ �+6�9P7���Q-fP,-6A!*D �nA-��-�- �, ��.?@96�! �="+�� ��>9" �
.6Tt��D �f+-�6+>AP� ��Q?7>!A��� �� �A6O6+>6�R.�`7�T �f>�P �, ���+ r
��+6 ��+ �R�!A�*++� �R.6!76��,-7 ��6+* �>f"f- �nA�T�+6!O-!A+�T �.? r
Q�R>!>D�Q�A�.?_ �* ��!A-,>7 �, �2-�6+"2-�6+6s ��-�- �@67-7-�R�7?r
O>A<�!,�_ �.?Q�R>!< �: �-�*�+6���= �66�,6.+?A<����f,.-A>,`>!< �
!_�-D �*�R6.6.P7 �,!6 �!,�> �9?�-=> �>�+-`67 �.?Q�R>!<e�nA���O6+<�
t�.�`�� �����+� �Q?�- �66��A�!7-A<H ��"+ ��>9.6Tt �+�!>A!* �R� �!,6A?�: �
>�+6��!A-,>7 ��+6 �+>�-�.6!-D �+>��-@6�>�6+> �nA�T��-�P� ��!7> �,P �
+6�f-9P7> ��9� �,!6T �nA�T�>!A�.>> �: �R���=>A6 ��+6D�R�@-7?T!A-s�
7>9� �!��9v>A6 ��+6 �-�.6! �!6T��-�PD �7>9� �R�f,�7<A6 �R6.6!7-A<�
,-� �.?Q�R>!<e�,P �9P7>�9P��O6+<�7_96f+PD���!A-,>, �66�f-A6� �R� �
+-f+-O6+>_� �2?�? �,6!<�- ��9*f-+ �,-� �f- �!7�,6OQ� �, ��A,6A�+- �
��6 �R>!<���

��f,�7*_ �!696�A-Q@6�R�!7-A< �,-� �R6.6,�� ���+�=� �>f���>t �
�-76+<Q>t �.-!!Q-f�,D �R�*,>,`>T!* �, ��™F^jX\ZNG�†W�i["‹F’[WX]" �
š�^jXGl � Z��!7> �,P �!O>A-6A6D�OA��nA-�96f�67>c- ���@6A�f->+A6r
.6!�,-A< �="@?�
-+�D �R6.6`7>A6�66�6T�

&//



�!7> �,P �R�6�6A6�, �
A.-!9?.=D �A�D�+-�6_!<D���96.6A6!< �>�
!_�-� ��!J �!6�6T!A,� ��>-.�� �R.�!>A �R6.6�-A<�,-� �AP!*O?��.? r
@6!Q>t�R.>,6A�,�

�6!< �,-`
�� �
?.=6+6,�

#0(/� �a_7_ �4Ac67_��!A.� �(#$�

„ �©��)/0P<9�O��

2-�6+"2-�6+�

>.=-.A6+`A.-!!6D �&��

�A�.+>QD�#;�-,=?!A- �0(�

��T ���.�=�T ��.?=D

bWZ�•jNzZD�yWZ�yZ›gyZ �•jNzZx•�� �!.-f? �@6��A�`7_ �,-� �
.?Q�R>!<D�+� �!+-O-7- �*�R.�OA?�66�>�!�,6.`6++� �>!Q.6++6�!� r
�9v? �!,�6 ��+6+>6� (

'A� �Q-!-6A!* ���6T �96f�67>cPD�Q�A�.?_ �*�R�!7-7 �,-�D �A��
��@6A6��67-A<�! �+6T�OA��f-t�A>A6D�6!7>D�R.�O>A-, �66D�,P �+6�>f r
�6+>A6�!,�6=� �!?@�6+>*e�6!7>�@6�,P ��A�-�>A6 �66�, �=-f6A?D�nA��
9?�6AD�.-f?�66A!*D �96f,�f�6f�+�� ��>-.�� �+-�6.6,-7!* �!�67-A< �
+�,PT �66�R6.6,�� �,�6!A6 �!� ��+�_ ��>9� �Q�R�!7-++��? �,-� �R6.6r
,��? �* �+6�R.>O-!A6+��>�R.6�7�@>A<�6=��, ��ˆW•jW�†W]�kWj› �b^\ r
†W] e�+�D�R��>�� �A�=�D�OA��A-�D�,6.�*A+�D �+6�R�@67-7>�9P�R.> r
+*A<�,6v<D�?@6���+-@�P ��R?97>Q�,-++?_ �, �R6.6,��6D��+- �>�
!-�- �R� �!696�!7>`Q�� ��-7- ��7* �@?.+-7-e#�* �R.6�7�@>7 �6�? �R6.6r
,6!A>��.?=�T ���T �.-!!Q-fD �+6�>f�-++PT �+- �5.-+c?f!Q�� �*fPQ6D�
9�766��7>++PT �>D�Q-Q�*��?�-_D �>�6_v>T �9�7<`>6 �7>A6.-A?. r
+P6���!A�>+!A,-� &��!7> �="+�2_7�f �!�=7-!>A!*D ��P �R.>�6�!* �
f- �.-9�A?� ��A-QD�R.6��!A-,7*_ �,-� �!,�9��? ��6T!A,>T�

�.>�>A6 ���_ �97-=��-.+�!A< �f- ���9.P6 �>�7_96f+P6 �R.6�7� r
@6+>*�: �,P �>f�-A67<D�Q-Q>t��-7�D �Q-Q>t�,�,!6 �+6A�

�6!< �)�K �2-�6+"2-�6+ �7>Q?6A�R.> ��P!7> �� �,�f��@+�!A> �,> r
�6A<�,-! �f�6!< �t�A* �9P�+6!Q�7<Q���+6Te�OA��@6��� �&�0O�O��2-�6+" �
2-�6+- �: ��P �+6��Ow+<"A��!�+>� ��9v-6�!* �>�+6��?�-6� �� �+6��

� �,PR�7+>7 �,-`6 �R�.?O6+>6�Q�!6�6T!A,? ��>-.��s �A�7<Q��* �
.-!c67�,-7 �>t �,!6t�

� �+P+6`+6� �5.-+c?f!Q�� ��-c>�+-7<+�� �!�9.-+>> ��!�96++� �
R�.-@-6A��6+* ��A!?A!A,>6�R-A.>�A>f�- �, �!-��� �R.�!A�� �: �>�
R.*��� �: �!�P!76 �nA�=��!7�,-� �� �A��,.6�*D �Q-Q�R�f�. �>+�f6� r
+�=� �+-`6!A,>* ���7@6+�9P�9PA<��+6� �>�+�O<_ �>t �6�>+!A,6++�T �
f-9�A�TD�+6,P+�!>�� �@6O<D�Q-Q�R.>Q�!+�,6+>6 �.-!Q-76++�=� �
@676f-�Q�>t �R���`,-�D �>t �!6.�c?D�>t ��?`6D�nA>�=�!R��- �f-+*AP �
�9!?@�6+>6� �Q-Q>t"A��,�R.�!�, �� �R-.A>*tD�� �5�.�6 �R.-,76+>* �: �
?@�+6�f+-_D�� �O6��6v6x��D�.-f?�66A!*D �nA��!A.-`+� �R��.P,-6A

, ���* �,>+-D���* �,67>O-T`-* �,>+-x �›8��"s" �

&/;



R.6!A>@�L.-+c>> �, �=7-f-t ��,.�RP� )��-Q"A� �,� �,.6�* ���6=� �
R�!76�+6=� �R.69P,-+>* �, �
�"�FwA6.G9?.=6 �Q?O6.D�Q�A�.PT �,6f �
�6+* �, �!-+*tD �R�,6.+?7!* �+-��97?OQ6�>�!R.�!>7D �R.-,�- �7>D�
OA��5.-+c?fP ��.-7>!< ��6@�? �!�9�T �, �A��,.6�*D �Q-Q�R.?!!-Q> �
9P7>�R�� ��-.>@6�e �>�Q�=�- �* ��A,6A>7�6�?D�OA����- D ��+ �`>.�Q� �
R6.6Q.6!A>7!* �>D�R���7O-, �+6�+�=�D ���9-,>7s ���Pt��>AD ��!A-6A!* �
>t �A�7<Q��R�t�.�+>A<H � ��6 ��?�-_D �OA��,P ���`7> ��� �A-Q�=� �
!�!A�*+>* �: �nA��9P7� �9P�!-�P� �9�7<`>� �96�!A,>6� ��7* �,!6t �
+-! �: �+� �6!7>�
<6. �>�66A�R.-,� �9PA<�A-�D�=�6��+ �6!A<D�>�A6�D�
OA���+ �6!A<�: �A��nA��R�A��?D�OA�D�,�R.6Q> �,!6�?D �+6,�f��@+� �
+6��v?A>A<�, �+6� �nA�A�R-A.>�A>f�D �� �Q�A�.�� �*�=�,�.>7 �,P`6� /

�� �!,>�-+>*D ���T ���.�=�T ��.?= �: �R�!A-.-TA6!< �9PA<�f�� r
.�,P� �>��6.@-A<�=�7�,? �,P`6� ���=��- �f�6!< �O?�6!+-*e�2-�6+" �
2-�6+ ��!6+<_ �: �nA��R�>!A>+6�,�7`69+PT �?=�7�Qe�+6��AQ7-�P r
,-TA6�+-��7=� �,-` �R.>6f� �!_�-�

�6!< �,-`
�� �
?.=6+6,�

#0(;� ���7>+6 �2._n. ��!A.� �(#/�

„ �©��)/0P<9�O��

2-�6+"2-�6+�

>.=-.A6`RA.-!!6D �&�

(&�-,=?!A- �V�0(�

��.�=-* ���7>+6AA-D

� �R�7?O>7�A,�6 �R>!<�� �, �R�!A67>D�Q�Q�A�.�T ��6+* �R.>=,�f r
�>7 �R.>R-��—Q�R��-=.P� ��+ �!>7<+66D�O6���9PO+�D��- �6v6�, �9�  
8�)�1�>�nA�—�Ow+<�+6R.>*A+�D�R�A��? �OA���9.6Q-6A��6+* �+- �
-9!�7_A+?_ �+6R��,>@+�!A<� ��>O6=� �+6�R��67-6`<D �R.>t��>A!* �
?@>,-A<!*�!� �!,�>� �,.-=��� ���QA�. �R�7-=-6AD�OA��nA��?��6+* �
R.��7>A!* �6v6�+6�67>��,6� (

#01;�5",D�Q�A�.P6 �* �,-� ��!A-7!* ���7@6+D�9?�?A��AR.-,76+P �
,�<8�P�Q��� �O6.6f�f�6`+6=� �9-+Q>.- ��_776.-� �
-Q>� ��9.-f��D �
* �,-� �9?�?���7@6+�A�7<Q��)%�%%%�5.",D �- �R.�c6+AP �9?�?A�?R7-r
O6+P��� �("=� ��QA*9.* �(/0# �=�-

� �R�!A-.-_!< �,PR7-A>A<�6!7>�+6�R�7�,>+?D�A��R��Q.-T+6T�
�6.6 �O6A,6.A<�nA�T�!?��P �, �A6O6+>6�f>�P� &

� �R�Q-�R�f�.-,7*_ �A69*�>��-!A�+- �!�>f9-,76+>6� ��A�="+-�
�F>��+-G �>�@67-_D�OA�9P��@>,76+>6�, ��67-t �R.���7@-7�!<� )

�6@+� �c67?_�,-! ��9�>t�

�� �
?.=6+6,�

‹� �i� �� �+6�f-9?�? �+>�,>`+6,Q?D �+>���6Q�7�+D �R>�.-�Q? �: �
+� ��7* �nA�=��+?@+�D�OA�9P�*���= ��,>=-A<!*�

��T�9�Q�,�&8.)).9�"



#0#(���_�,>=? ��RO?��!A.� �(&%�

„ �)�>�/9�O��

2-�6+"2-�6+�

>.=-.A6+`A.-!!wD �&�

(1�!w+A��(/0(�

��.�=�T ��>OK

7��,��Q*+1 ���7@6+��-! �R�9.-+>A<s���@+� �!O>A-A<��.?=- �
!R�!�9+P� �+-�,!6,�f��@+P6 �R.6!A?R76+>*D��-@6�+-�?9>T!A,�D�
+� �A�7<Q��+6�+-�g\†’Ng•Z[W]]W�/��!7> �9P��>Q�96. �R.6�!A-,7*7 �
!�9�T �A>R�O67�,6Q-D����0™�O� �Q�&�8O�&�)[O.1�- �!Q�.66 ��AQ?!>7�9P�
!696�*fPQD�O6� ��-7 �9P��-� �nA��R.�f,>v6e (��>QQ6+!�, ��F>Q�9w.wG �
t�A67�>f�9.-f>A< �O67�,6Q-D�Q�A�.PT �R�!A�*++� �Q�76976A!*�
�6@�? �=7?9�O-T`>� ��AO-*+>6� �>�96f?�6.@+P� �7>Q�,-+>6� �: �
>�, ����> �!�P!76 ��P ��>Q�96.�

/ �+6�67>Q-A+�!A<�ª©��)/"s"

7��Q���*+1 �Q-Q�nA���+6 �R>�+6R.>*A+�D���7@6+��-� �!Q-f-A< �
!76�?_v66s �+6�R.>6f@-TA6�, �2-�6+"2-�6+� ���� �R.��-+ ���+��? �
��!Q�,!Q��? �9-+Q>.? �#�: �>���7@6+ �9PA<�!�-+ �Q�+-O-7?��QA*9.* �: �
9�7<`-* �O-!A<��6967> �?@6�,P,6f6+- �: �-! �+6_�>��6967<�>f��- r
`6T �Q��+-AP� �� �A��? �@6��6+* �R�.-f>7 �?@-!+6T`>T �R.>!A?R�
R��-=.P �, �9�8�)� �%�76@?�?@6�0��+6T�+6R��,>@+�D�A�O+��Q�7��-D �
, �R�!A67>�>�R.�76@?�6v6�,� �>�)[K�= �>��� �! ��6!*cs �+- �,!6� �76@>AD�
A-Q>� ��9.-f��D �R6O-A<�Q�+c-D�.-f7�@6+>*D�?t��-D �96f,�f,.-A r
+�!A>e�, �A-Q�T���� �+6���7@6+�,t��>A< �.-��!A+PT �>�f��.�,PT �
O67�,6Q����+� �R.>!?A!A,>6�6=��: �?@6��>!!�+-+!�

�P �,>�>A6D�*�A�@6�?�6_ �=�,�.>A< ��AQ.�,6++��
�A-QD���.�=�T ��>OD��� �!,>�-+<* �, ��-.>@6D�6!7>�nA��?�-!A!*D �

>�A�=�- �9?�6� �,6!67PD�6!7>�nA��A-Q@6�?�-!A!*� �� �!6TO-!�R.>t� r
�>A!* �, �A>`>+6�>���>+�O6!A,6 �R.6��!A-,>A< �=�!R��!A,� �f7P� �
�6��+-��

��Q7�+>A6!< �,!6T ��-`6T �!6�<6D�,!6� ��.?f<*� �>�R6.6�-TA6�
�A��6+* �=7?9�Q?_�97-=��-.+�!A< �3� ���>�A? �f- �6=����9.�@67- r
A67<+?_�>D�Q-Q�,!6=�-D ��6AQ?_�!A-A<_ �, ��BNNlWy�FWg\WG�Bjl]ŒFjX" �
lWXG�œWg[j\l � &���+ �RRR�s>Q-6A�=7?9�Q��: �, ��!-�P6 �R�A.�t- �: �
!,�>� �R.�+>c-A67<+P� �,f�.���

�-` ��� �
?.=6+6,�

#0#1��a_7_ �4Ac67_��!A.� �(&)�

„ �©��)/0P<9�O��
2-�6+"2-�6+�


>.=-.A6+`A.-!!6D �&�
#0�!6RA��0(�

�? �OA��@6D���T ���.�=�T ��.?=D�,.6�* �>�6A�: �- �,P �+6�R.>wf�
@-6A6�,�2-�6+"2-�6+H �� �,6�< �,P ��+6 ��96v-7> �: �>7>�R�OA>�
�96v-7>� �
6R6.< �?@6�R�f�+�D �>��P �?,>�>�!* �, ��-.>@6� �
w�wT" �

&;(



!A,� ��>-.�� �6�6A�A?�- �, �!6.6�>+6 �!76�?_v6=� ��6!*c-D �-�*�: �
, �Q�+c6��	@6�c67PT��6!*c ��6+* ��O6+<��?O-6A�R.>!A?R�R��-=.P� �
�- �nA�A�.-f ��+-D�Q�+6!O-!A<_D�R�.-f>7- �Q�76+�D�>�* �9P7�,P+?@�6+ �
, �
6O6+>6�A.6t �+6�67<�+6R��,>@+� �76@-A<�, �R�!A67>��
6TO-! �* �
6�,- �R6.6�,>=-_!< �! �R���v<_ �R-7Q>�

	@6��-,+� �* ��A�!7-7 �+6!O-!A+?_�.?Q�R>!< �(�="+?��>9.6Tt? �
>�R�7?O>7�R��nA��? �R�,��? ��O6+<�7_96f+�6 �>�!7>`Q�� �!Q.��+�6 �
R>!<�� ��A�="@>�2� #��!7> �,P �?,>�>A6 �66D�R6.6�-TA6�6T���T �!6.�6O r
+PT�R.>,6A�

Z��> ���9.� �R�@-7�,-A< �›�)O8"s"
$��-.>@D�?7>c- ��?nD�)/D�?�="+-��>-.�� ���9.-+c��

�-�6_!<D �OA��,P �f��.�,P �>�OA���67- �>�?A�t�A< �O?A�OQ?�R� r
7?O`6���-R>`>A6 ��+6 �R-.? �!7�, �: �>��� �!,>�-+>*�

�-` ��� �
?.=6+6,�

‹� �i� �$�+6�67<�+-f-� �* �+-R>!-7 �2_7�f? �>�R.6�7�@>7 �6�? �+6�A?�
=.�`�,?_ �96f�67>c?D�Q�A�.?_ �R�!7-7 �,-�D &�- �+6OA��9�766��7>+ r
+�6�>�7?O`6��A�67-++�6� )��+ �+6��A,6A>7��+6� ��6 ���@6A6�7>�,P �
�!A�.�@+� ��!,6���>A<!*D �R�7?O>7�7>��+ ���6 �R>!<��H

#0#$����_�,>=? ��>O? ��!A.� �(&1�

„ �)�>�/9�O��

�_96f+6T`>T ��>Ox

��+6O+�D���T ��
A?QD�!A?Q �Q��-`>� �?!7?=-� �: ��Z\† �YWNr
•^yW D/�Q-Q�=�,�.*A �-+=7>O-+6���f �R>!<�- �="@>��>-.�� ��PD�
,6.�*A+�D �?96�>7>!<D�OA���-! �)� �!O>A-_A��6.A,P�� ��!J �@6�@-7<D�
OA���P �+6�R.>6t-7> �: �* ��Q-f-7!* ��>f-+A.�R>O6!Q>� ��!7�� �(�: �
A6R6.<��+6 �7?O`6���6.6�-TA6 �R.>,6A�,!6� ��.?f<*� �: �>�+-!7- r
@�-TA6!<�@>f+<_�

�-` ��� �
�

‹� �i� �L.-+c?f!Q>T �R6.6,�� �*�A�7<Q��96=7��R.�O67�#�: �Q-r
@6A!*D��+ �t�.�` �: �,�f��@+�D ��A�67<+P6�,P.-@6+>* �+6�!�,!6� �
R.-,>7<+P� ��!7> ��P� �!O>A-6A6D�OA��nA��!A�>A�A.?�-D�R.>`7>A6 �
�+6 �Q�..6QA?.?�

‹� �i� �i� ��� �("=� �+�*9 �F.*G �* �R.�9?�? �f�6!<e �! �("=� �+�* �F9.*G : �
‹ZXg]D�XjW�†W�k^jZgD�)/D�•€W‰�b"X�}gZX†^[��V�$

—;#



#0#/���-.7_ �2U�7�f? ��!A.� �(&$�

„ �©��)/0P<9�O��

�"+? ��� �2_7�f?�
2-�6+"2-�6+�


>.=-.A6`RA.-!!6D �&�
)��QA��(/0(�

�>7�!A>,PT �=�!?�-.<D

�6 �R�7?O>,��A,6A- �+-�!,�6 �R>!<�� ��A+�!>A67<+� �.-!!Q-f-D �
R.6�7�@6++�=� ��+�_ ��7* ��ˆW•jW D�>�,P+?@�6++PT�?6t-A<�: �
*�R�.?O>7�="+?�4Ac67_���=�,�.>A<!* �!�,-�> ��9 �nA�� ��676D�R� �
R�,��? �Q�A�.�=� ��+6 �t�A67�!< �9P�,6!A>�R6.6=�,�.P �R.6@�6�,!6=� �
!�,-�>D �6!7>��+� �,-� �R��t��>A� (

�.>�>A6D ��>7�!A>,PT �=�!?�-.<D �,P.-@6+>6 ���6=� �=7?9�r
Q�=��R�OA6+>*�

�� �
?.=6+6,�

#0&%��a_7_ �4Ac67_��!A.� �(&0�

¯ �©��)/0P<9�O��

2-�6+"2-�6+�

>.=-.A6`RA.-!!6D �&�

)��QA��(/0(�

��.�=�T ��.?=D

�.6@�6 �,!6=� �R.�`? �>f,>+>A<��6+*D�OA��+6��A,6A>7�,-� �
!.-f?D �f-A6� �t�O? �!Q-f-A<D�OA��,P �: �!-�- ���9.�A-D �-�R6.6,6. r
+?, �!A.-+>c?D�,P �?,>�>A6D�OA��*�A�O+��R�!76��,-7 �,-`>� �!� r
,6A-�� �
�7<Q� ��+6 �Q-@6A!*D�OA��R.6@�6D�O6��R.6�!A-,>A< ���6 �
R>!<��D�+-�� �9P�?f+-A<D�t�O6A�7>�2_7�f �R�7?O>A<���6 �R.�>f r
,6�6+>6e(�Q-@6A!*D�* �=�,�.>7 �,-�D �OA��6=��!P+ �+6��A,6A>7�+- ���6 �
R.6�7�@6+>6e�+67<f*�!A-,>A<�?!7�,>* �A��?D�QA��+6�+-�6.6+ �
,!A?R-A<�!�,-�> �, ��67�,P6 ��A+�`6+>*� �� �nA�� ��676D�Q-Q�>�,� �
,!6�D �R.6��!A-,7*_ �,-� �!,�9��? ��6T!A,>T�

�-!Q�7<Q� �*�R��+_D �2_7�f �R7-A>7��+6 �R��(%%�5", �f- �R6r
O-A+PT�7>!A�: �>�!O>A-_D�OA��nA��,R�7+6 ���!A-A�O+� �f- �R6.6,�� �
�R?97>Q�,-++�T �,6v>�

�-!!Q-fD �Q�A�.PT �*�R.6�7�@>7 �2F_7�f?GD�9P7�+-R6O-A-+�
, �Q�+c6�R.�`7�=� �=��- �, ��6A6.9?.=6� ��-fP,-6A!* ��+ ���.�,>+ r
c>-7<+PT �Q�.�7< ��>. �>7>��
A6R+�T �Q�.�7< ��>. � ��P �! ��>-.�� �
+-�6.6,-7>!< �,�6!A6 �R6.6,6!A>�6=��: �+�D�+6�R�7?O>,��A,6A- �
2_7�f-D �R6.6!A-7>��9 �nA�� ��?�-A<� #

�P �,!6 �R.>6�6� �, ��-.>@ �Q�Q�+c?��QA*9.*� �� �9?�?��O6+<�
!O-!A7>, �,>�6A<�,-! �O-!A��>�, ���9.�� �f��.�,<6�

&;&



��* �R��-=.- �Q�6"Q-Q�Q�,P7*6A �: �>7>D�A�O+66D�nA��*�A-Q�
t�@?���t�A>A<!* �+6,�f��@+�x ���=��- ��6.fQ-*�

�� �!,>�-+>* �: �>�AP!*O-��.?@6!Q>t �R.>,6A�,�

�-` ��� �
?.=6+6,�

#0&$����7>+6 �2._n. ��!A.� �()1�

„ �©��)/0P<9�O��

2-�6+"2-�6+�

>.=-.A6`RA.-!!6D �&�

�A�.+>QD�(0��QA��(/0(�

��.�=-* ���7>+6AA-D

�>`? �A696�76@-�, �R�!A67>D�, �Q�A�.�T ��6+* �?@6�) ��+* ��6. r
@>A�R.>R-��Q ���6T �R��-=.P� �� �+-,76Q�6=��+-�!69*D��AR.-,>, r
`>!< �+-��t�A? ��97-,�TD �=�6�R6.6?A��>7!*� �4A��9P7� ��R.��6A r
O>,�D�R�A��? �OA��+�=- �?��6+* �6v6�9�767- �: �>�A6R6.<�* �.-!R7- r
O>,-_!< �f- �!,�_ ��R.��6AO>,�!A<�

�-�6_!<D ���+-Q�D �OA��*�+6�9?�?�?@�!7>`Q�� �+-Q-f-+ �>�
!��=? �,P6t-A< �>f�2-�6+"2-�6+- ��Q�7� �("=� �+�*9.*D �Q-Q�>�+-�6 r
.6,-7!*� ��O6+<�.-� �?f+-A<D�OA��+- �!A6Q�7<+�T�5-9.>Q6 �,!J �>�6A�
t�.�`��

�� �!,>�-+>* �: �>D�+-�6_!<D��� �!Q�.�=�� ��67?_ �A69*�>��- r
!A�+-�

�� �
?.=6+6,�

#0))� �a_7_ �4Ac67_��!A.� �(1&�

„ �©��)/0P<9�O��

2-�6+"2-�6+�

>.=-.A6+`A.-!!6D �&��

; �+�*9.* �(/0(�

��T ���.�=�T ��.?=D

� �!-� �?�>,76+D�OA��6v6�+6�R�*,>7!* �?�,-! �,�Q-9>+6A6��
�67� �, �A��D�OA��*��!A-_!< �f�6!< �! ��6A<�> ��>-.�� ��� �=6t�R�.D�
R�Q-��A6c�>��-A<D�Q�A�.P6 �+-t��*A!* �, ��-.>@6D�R6�!��9v-A �+-�D �
OA��>t ���� ��+- �?7>c6��?nD�)/� �R.>,6�6+ �, �@>7�T�,>� �>�OA���P �
��@6� �R.>6t-A<���+> �!A-.-_A!*D �Q-Q�A�7<Q��,�f��@+� �: �+�D�
Q-@6A!*D�, ��-.>@6 ��O6+<�A.?�+� �+-TA>�.-9�O>t �: �>��67� �R�� r
,>=-6A!* ��6�76++�� �
6� �+6��6R66��R>�?,6.*_A �+-!D�OA��O6.6f�
1: $��+6T ��P �!��@6� ��AR.-,>A<!* �, ���.�=?� ��6A �+?@�P�=�,�.>A<D �

&;)



OA��* �R�!A?O?!<�, �,-`? ��,6.< �+- �!76�?_v>T �@6��6+<�R��R.>6f�6� �
� �A�=�- ��P �R�=�,�.>� ��9�^y\gŒj] �XWŒj]�•

� �R�Q-�9?�<A6�f��.�,P �>�R���6.@>,-TA6 ��6!R?97>Q?�

P!*O- ��.?@6!Q>t �R.>,6A�, �>��� �!Q�.�=� �!,>�-+>*�

�-` ��� �
?.=6+6,�

#0)0���_�,>=? ��>O? ��!A.� �(1$�

„ �)�>�/9�O��

2-�6+"2-�6+�
�>77- ��>-.��� �
() �+�*9.* �0(�

•ZX^�Zyg•^�h^†^•g•^D•�AP!*O- �97-=��-.+�!A6T �f- ��-`6 ��.? r
@6!Q�6�R>!<�� �>���9.P6 �R�@67-+>*�(��-A>`<!* �! �=.�t�A�� �R�� �
=�.? �: �1&�=��-x �
�.��fD �A�.��fD �.-�> �9�=-x

-�,!*Q�T �,!*O>+6 �›8��"s"
-���.�=�T ��.?= �����,>Q� �›.��8"s"
$�	@-!x �›©��)/"s"


>@? �6v6�f�6!< �! ��6A<�> �: �="@-��>-.�� �>�="+��>-.�� ��-,+� �
?@6�, ��-.>@6 �: �+� ����D �, �Q�A�.�� ��P �,!6 �9?�6� �@>A<D�6v6�+6�
=�A�,x ��-�6_!<D �OA��,P6�6� �, �!?99�A?D�(/"=�� ����-++- �?t��>A �
>�+>Q�=�- �+6�,6.+6A!* �( -�� �@>,?�?@6�1��+6T�: �! �;"=� �+�*9.* �: �
?��>-.��� ���T ���� �R�t�@ �!6TO-!�+-�.?>+? �: �+�,PT �,7-�676c �
t�O6A�,!J �R6.6�67-A<��� ��!+�,-+>*� &�� ���9.PT �O-!x

�-Q�T �,>� �>�66A�R-�*A+>Q ��>776.? �R�� ��AQ.PAP� �+69��H ) �V
��O6�? ��P �+6�R>`6A6�="@6��>-.��H
�
A?QD�!A?Q �R6.6,6�6+ �&Q�(&*" �4A� ��6+* �Q.-T+6�?�>,7*6A� �

7�K �R6.6,�� �+6!��+6++� �9?�6A�R.6,�!t��6+� �� �A�7<Q��OA��
R6.6R>!-7�+-967��!,�_ �+696!+�"=�7?9?_�,6v>c?D�f,6+*v?_ �
A.67*�> �@-,�.�+Q-D �>D�Q���6�? �=7?9�Q��? �?�>,76+`�D �f-�6A>7D�
OA���+- �!�-t>,-6A �+-�*��,>APT �=.>9x$�
-Q>� �96f+.-,!A,6++P� �
*�6v6�+>Q�=�- �+6�9P7��8^XXWjXx$

�6.6�-TA6 �R.>,6A�,!6� ���9.P� �!A-.P� ��.?f<*�� ��>��T �* �
?,>@?��-!� �� �R�Q-�@67-_��-� �,!6=� �t�.�`6=�D �.-9�A-TA6 �R.> r
76@+��>�9?�<A6�9��.P�x� ��

&;1



#0);� ��_�,>=? �L.>�76+�6.? ��!A.� �(1;�

„ �)�>�/9�O��

2-�6+"2-�6+�
�>77- ��>-.���

($�+�*9.* �(/0(�

�>7�!A>,PT �=�!?�-.<x

��7?O>7 ��-`6 �7_96f+�6 �R>!<�� �6v6�f�6!<D�A-Q�Q-Q�f-�6. r
@-7!* �, �2-�6+"2-�6+6 �=�.-f�� ���7<`6D �O6��R.6�R�7-=-7D�>�7>`< �
f-,A.- �6�?�, ��-.>@� ��.>�>A6 ���_ �9�7<`?_ �97-=��-.+�!A< �f- �
�-`> ��.?@6!Q>6�R�@67-+>*�: �>�9?�<A6�?,6.6+PD�OA��*�fR-_ �
+-!A�*v?_ �c6+?�A-Q�T�!>�R-A>>�

� ��-.>@6 �*�R.�9?�? ��Q�7� �$�+6�67<�: �>�f-A6� �6�?�, ���! r
!>_ �: �, �+-O-76�*+,-.*� ��6 �>!Q7_O6+-�,�f��@+�!A<D �OA���+6 �
?�-!A!* �R.�,6!A> ���>+ ��6+<�, ��6+>=!96.=6 �>�7>O+��R�f+-Q��>A<!* �
!��-`6T �!?R.?=�T �>�!��-`>� �!6�6T!A,���

��O6.> �="@>��>-.��D �6v6 ��!A-_v>6!* �f�6!<D�97-=��-.*A ��-! �: �
>�R.�!*A �R6.6�-A<��-� �!6.�6O+PT �R.>,6A�

2?�<A6�f��.�,P �>�t.-+>A6 ���9.?_ �R-�*A< ��

�-`6� �>!Q.6++6�R.6�-++��

�� �
?.=6+6,6�

#01%����7>+6 �2._n. ��!A.� �($%�

„ �©��)/0P<9�O��

2-�6+"2-�6+�
�>77- ��>-.���


?99�A-D�(/ �+�*9.* �0(�

��.�=-* ���7>+6AA-D

� �,!J �6v6�f�6!< �>f"f- �����[�O� �R.>!A?R-�R��-=.P �: �+� �
+-�6_!< �?6t-A<�f-,A.- �: �>�9?�?�, ��-.>@6 �, �R�+6�67<+>Q��a>,? �
*�f�6!<D�A-Q�Q-Q���* �,>77- �R.��-+- �>�,!J �, �+6T�,,6.t ��+��s �
+�,PT �,7-�676c �: �9-+Q>. �>f ���!Q,P �(�: �R�@67-7�f-+�,� ��697> r
.�,-A< �66�>�A���� �� ��-.>@6 �* �9?�?�@>A<�?�="+-��>-.�� �+- �?7>c6�
�?nD�)/� �� �+-R>`? �A696�+- ��.?=�T �@6��6+<�R��R.>6f�6�

� ��O6+<�.-�D �OA��,!J �97-=�R�7?O+� �: �>, �7>O+��D�>�, ��67� r
,�� ��A+�`6+>*t� ��-�6_!< �,!Q�.6 �?,>�6A<�,-! ��9�>t�

� �R�Q-�+6@+��c67?_�,-!�

�� �
?.=6+6,�

&;$



#01#���_!A-,? �L7�96.? ��!A.� �($#�

„ �©��)/0P<9�O��
2-�6+"2-�6+� �

�>77- ��>-.��� �
(/ �+�*9.* �(/0(�

��T ���.�=�T ��.?=D

��!76 �,!6,�f��@+Pt �+6?�-O�>�f-�6.@6QD�,Pf,-++Pt �+�,P� �
R.>!A?R�� �R��-=.P �>��67-�>D �Q�A�.P6 �R�OA>�!A�*A �R��-=.PD �
* �+-Q�+6c �?6f@-_�f-,A.- �, ��-.>@e �6!7>�!� ��+�T �+>O6=��+6�!7? r
O>A!*D�, �R�+6�67<+>Q�R.>6�? �A?�-D�-�,� �,A�.+>Q �?,>@?�,-!D �
>9�D�*�+-�6_!<D�OA��,P �A-� �9?�6A6e�nA��R>!<�� �R�!P7-_ �,-� �+- �
?7>c?��?.>7<�� ��A-QD��� �!Q�.�=� �!,>�-+>* �: �+-�!76�?_v>T �
�6+<�R�!76�R�7?O6+>*�,-�> �nA�=��R>!<�-e ��9+>�-_ �,-!�

�-` ��� �
?.=6+6,�

#011���_!A-,? �L7�96.? ��!A.� �($)�

„ �©��)/0P<9�O��

��T ���.�=�T ��.?=D

� �+-t�@?!< �f�6!< �<�,�)�&�8[).9� �%�+� �, �<�>*= �&�)[ ���6=� �
R.>6f�- �?��6+* �<)�Q��)�L�8<- �R.>!A?R�R��-=.P ��+-�6_!<D �R� r
!76�+>T� �: �>�!6=��+* �*�,R6.,P6 �,PT�? �>f����-D ���+-Q� �R�� r
+*A<!* �R��,-`6T �76!A+>c6�6v6�+6�!��=?� �q�,�.&0 �P�Q��� �Q�L�<�
&)- �%�Q-Q"+>9?�<�?@��� �,-! ���96.?!<� �� �!�9>.-7!* �,-� �+-R>!-A<D�
OA�9P�R.>=7-!>A<�Q�!696�: �+� �, ����6D �=�6�*�@>,?��nA����� �!6r
�6T!A,- ��>-.���D �,!J �6v6�!?v>T �t-�!e �Q�A��? �@6D�* �9P7�,+6 �!69* �
>f"f- �A�=�D�OA���+6 �R.>`7�!< ��!A-,-A<!* �, �R�!A67>���A-QD��� �
f-,A.- �: �*�9?�?��O6+<�.-� �,-! �?,>�6A<�

a>,? �*�+-�?7>c6��?nD�)/ �: �+� �,P �+6�R.>t��>A6D�*�R.>�? �
!-��

�-` ��� �
?.=6+6,�

#01$��a_7_ �4Ac67_��!A.� �($)�

„ �©��)/0P<9�O��

��T ���.�=�T ��.?=D

� �,6.+?7!* �, ��-.>@ �) ��+* �+-f-�D �>�?@6�&��+*D�Q-Q�76@?�
, �R�!A67>�! �R��-=.�T� �2?�6A��O6+<��>7� �! �,-`6T �!A�.�+P �+-,6 r
!A>A<��6+* �, �7_9�6 �R��t��*v66 ��7* �,-! �,.6�*D �>9� �* �+6��,>=-_!<D �
-��+6 �t�A67�!< �9P�� ��+�=�� �R6.6=�,�.>A< �!�,-�>�


P!*O- ��.?@6!Q>t �R.>,6A�, �>��� �!,>�-+>*D �+6�A-Q�7>H
�F6!<G�,F-`G

�� �
?.=6+6,�
	7>c- ��?nD�)/�


?99�A-�

&;0



#010���_!A-,? �L7�96.? ��!A.� �($1�

„ �©��)/0P<9�O��

��!Q.6!6+<6�
	7>c- ��?nD�)/�

(%�O��?A.-�

��T ���.�=�T ��.?=D

� ��?�-7D �OA��!��=? �R�9P,-A< �?�,-! �!6=��+* �: �+� �,>@?D�OA��
nA��+6,�f��@+� �: �* �9?�?�?�,-! �f-,A.- ���Q)� �Q�L�<�&)-"

�6 �A��OA�9P�@>f+<�!A-7- �9�766�A.?�+�T �: �+� �,!J �A.?�+66�
!A-+�,>A!* �,��&,�.)-�[ �OA�"7>9���a>f+<D�!7�,+� �A.-,-D �R6.6r
.-!A-6A �,-!D�R�Q.P,-6A �! �=�7�,�T�

�� �f-,A.-�
�-` �!A-.PT �,6.+PT

�� �
?.=6+6,�

#01/���_!A-,? �L7�96.? ��!A.� �($1�

„ �©��)/0P<9�O��
��+6�67<+>Q� �; �O��?A.-�

��T ���.�=�T ��.?=D

��=�- �* �R>!-7 �,-� �� �A��D�Q-Q�A.?�+� �OA�"7>9��R.6�R.>+*A<D�
* �>�+6��?�-7D �!Q�7< �nA��!R.-,6�7>,�� ��>+?,`6T �+�O<_ �7��P@Q- �
��6T �9�7<+�T �+�=>�+6�@>�-++� �.-!R?t7- �: �>�A6R6.<�*�+6���=? �
+>�+-�6A<�!-R�=D�+>�!A?R>A<���A-QD���+A�+>T ��AQ7-�P,-6A!* �: �
,�A �?@D��6T!A,>A67<+�D�+6,6f6+>6�(�: �.-f,6 �OA��,P �R.>�6A6�
! �.?Q�R>!<_ �!-�>D �>7>�@6�R���@�6� �R-.? ��+6T�: �A-Q>6�R.>!A?RP�
.6�Q� �R.���7@-_A!* �9�766�#"t�!?A�Q�


-Q �OA��* �O?,!A,?_ �!69* �!�?v6++P� �>D�.-!!A.�6++PT �,!6� �
nA>�D�@�?�,-� �.?Q?�

�-` �!A-.PT
�� �
?.=6+6,�

#01;���_!A-,? �L7�96.? ��!A.� �($$�

„ �©��)/0P<9�O��

��T ���.�=�T ��.?=D


7?O>7�!< �,�A �OA����6�-,+� �, ��-.>@6 �?�6. ���T ��*�_`Q-D �
="+��>Q�7-T �
?.=6+6,D(�R.6,�!t��+PT �>�?,-@-6�PT �O67�,6Q�: �
>�*�A�7<Q��OA��R�7?O>7�>f��6A6.9?.=- �A676=.-��? �!�R.�!<9�T �
+-R>!-A<�+6Q.�7�= �: �R.>O6� ��AR.-,>A< �6=��+-�� �f-,A.- �,6O6r
.��� �� �!�=7-!>7!* �: �>�A6R6.<�f-+*A �nA>���67��� ���9.��? ��+"

&;/




�‘U>_ �R.>�6U!TD�!7w��,-U67<T�D�R���@�-A< ��� �R�!76f-,A.- �#�
>9� �f-,A.- �* ���7@6+��7* �R�7?O6+>*�+6Q�A�.Pt �!,6�6+>T �R�Q-r
f-A<�+6Q.�7�= �!6�6T!A,? �R�Q�T+�=�D�Q�A�.�6 �@>,6A�,�2?@>"�
,-76D�>�A����D�>�A���� &��A-QD��� �O6A,6.=-x

�-` �!7?=- �+6�,.?O-7 ��+6 �!6=��+* �,-`6T �f-R>!Q>����f��@+�D �
�+ ��`>9!* ������� �E �…x�R��?7>c6��?n �+-t��>A!* �+- �?=7?�R7� r
v-�> ��6+A>�>7<�


P!*O- ��.?@6!Q>t �R.>,6A�,�

�� �
?.=6+6,�
�A�.+>Q� �K�{- �O-!�

#0$%��a_7_ �4Ac67_��!A.� �($$�

„ �©��)/0P<9�O��

�A�.+>Q �,6O6.���
	7>c- ��?nD�)/�

��T ���.�=�T ��.?=D

�f"f- �!,�6T �R.�Q7*A�T �R��-=.PD �Q�A�.-* ��?O-6A��6+* �?@6�
A.>��6!*c- ��) �R.>!A?R-x�D�*�A�7<Q��,O6.- �,R6.,P6 �!��= �,PTA> �
>f����? �>�!�9>.-7!* �+-,6!A>A<�,-! �!6=��+* �>7>�f-,A.- ��R.>=7- r
!>A<�,-! �Q�!696�*�+6���= �: ���� ��>-.�� �,!J �6v6�R.6�!A-,7*6A �
!�9�T �t-�A>O6!Q�6 �f.67>v6� �: �+� �*�R�7?O>7�>f��F6Aw.G9?.=- �
R��A676=.-5?�R.6�7�@6+>6�+-R>!-A<�+6Q.�7�=>O6!Q?_�!A-A<_ �
� �+-`6� ���9.�� ��>Q�7-6 �
?.=6+6,6D�>�+6�9t��>��D �OA�9P�nA-�
!A-A<*�9P7- ��AR.-,76+- �f-,A.- �,6O6.��e �f-,A.- �!�?A.- �*�,6f? �
66�!6�<6 �R�Q�T+�=�D�Q�A�.-* �@>,6A�97>f�2?@>,-7*� (�� �,-� �* �
+-,6.+*Q- �R.>�? �, �O6A,6.=��Q�7� �R�7?�+*�

�+6 �!Q-f-7>D�OA����* �,6v>c- �9P7- �R��6v6+- �, ��hW�•Wyz] �: �
+� �*�6v6�66�+6�,>�67� #


6�6T!A,� ��>-.�� �R.�!>A �R6.6�-A<�,-� �AP!*O?�!6.�6O+Pt �
R.>,6A�, �: �, �+-O-76�!76�?_v6T �+6�67>��+> �+6!Q�7<Q��?7-�*A �
!,�> ��67-� ���!R�@- ��F>-.��G �R�Q-�+6���@6A��-@6��-,-A< �?.�Q> �
���-�

�6+* �=7?9�Q���R6O-7>7-�!�6.A< ��?!!67* �: ��+- �9?�6A�>�6A< �
�?.+P6 �R�!76�!A,>* �,!_�? �: ��-@6�,���!!>>� ���A �?,>�>A6� &


P!*O- ��.?@6!Q>t �R.>,6A�, �>��� �!,>�-+>*�

�� �
?.=6+6,�

&;;



#0$#��a_7_ �4Ac67_��•gz�($/�

„ �©��)/0P<9�O��
	7>c- ��?nD�)/� �

'6A,6.= �,6O6.���

��T ���.�=�T ��.?=D

	 ��6+* �, �!-��� ��676�,6A6.�=?7*6A�, �=�7�,6D�+6!��A.* �+- �
��> �!6�P6 �,�7�!P� �� �+6���=? �R.>TA>�, �,�!Q.6!6+<6D�A-Q�Q-Q���7 r
@6+�,6.+?A<!* �, ��_6T ��7* �?O-!A>*�, �!6�6T+�� �!�,6A6D�Q�A�.PT �
9?�6A�!�f,-+ �, �!,*f> �!�Q�+O>+�T�="+-��F>Q�7-*G �
?.=6+6,- �G��
	!A.->,-6A �7>�,-! �R�+6�67<+>QH��!7> �,P ��+6 �+>O6=��+6�R6.6r
�-�>A6 �: �*�9?�?�!O>A-A<�nA��<�O8�<.�>"

�6!< �,-`
�� �
?.=6+6,�

#0$)����7>+6 �2._n. ��!A.� �($;�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/� �
(��6Q-9.* �(/0(�

��.�=-* ��6,�OQ-D

� �f�6!< �?@6�(%��+6T�: �+�D�A-Q�Q-Q�?��6+* �9P7�L��Q���*= �
R.>!A?R�R��-=.P �, ��6+<�R.>6f�-D�* �+6�t�A67 �A696��9 �nA�� �!��9 r
v-A<� �
6R6.<D�Q-@6A!*D�,!J �R.�`7� ��Q�+O-A67<+��: �+� �* �,R6. r
,P6 �,P`67 �>f����? �A�7<Q��A.>��+* �A��? �+-f-�� ��6�?`Q? �>�9- r
9?`Q? �* �6v6�+6�,>�67� (���f��@+�D �R�T�? �Q�+>� �f-,A.-� �� �9?�? �
�O6+<�.-� �?,>�6A< �A69*�>��-!A�+- �: �+� �R.>6f@-TA6�A�7<Q��A�=�-D�
Q�=�- �,-� �9?�6A�?��9+�� �	 ��6+* ��,6 �Q��+-AP �, ����6 ��>-.�� �: �
>7>D�,6.+66D���+-D �A-Q�Q-Q��.?=-* �6v6�+6��!A-A�O+� �R.�!�t7- �: �
�- �>�,!J �, ����6 �6v6�,,6.t ��+��� #���+6�+�@Q? �,!J �?!A.�>A!*�

�67?_ �,-! ��9�>t �>�=�,�._ �,-�s ��� �!,>�-+<*�

�� �
?.=6+6,�

‹� �i� �� �,>�67 �="@?��++>!� ��+- �6�6A�f-,A.- �, ���+��+� �� �R� r
,>�-7 �A-Q@6�="@?��676!!6. �: �?�+66�,!J �,R�7+6 �97-=�R�7?O+��

)%%



#00(��L� ��� �
?.=6+6,�T ��!A.� �(00�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/� �

��!Q.6!6+<6D �(%��6Q��(/0(�

��.�=-* ��-�6�?-f67< �L-++>x

��A �!A-A<*���7<!A�+- �� �,-`6� ��Ac6D�+-R6O-A-++-*�, ��B[€Wr
\ZWjy � (���f��@+�D �OA���+ �,-� �66�?@6�R�!7-7e �+�D�+6�f+-* �nA�=��
A�O+�D�R.6�R�O>A-_ �!-� �R�!7-A< �66��-��

�-Q ��67- �, ��6.9?-H ��PD���7@+� �9PA<D�@6!A�Q��!A.-�-7> �,� �
,.6�* �nA>t�?@-!+Pt �t�7���,� ��6T!A,>A67<+� �7>��P �!�9>.-6A6!< �
6v6���7=� �+6�,�f,.-v-A<!* �, ��-.>@H

E ���6!A+>Q- ��,.�RP �-���7@6+�9PA<���!A-,76+ �O6.6f�+6r
!Q�7<Q� ��+6T��� �R.>`7_ �6=��,-� �+6�6�76++�� #


P!*O- ��.?@6!Q>t �R.>,6A�, �,-`6T ��-A?`Q6 �>�,-`>� �9.- r
A<*�� ��6.<A6 ���6T �>!Q.6++6T��.?@96�

�� �
?.=6+6,�
�� �9�)Q�����

�-�6�?-f67< �L-+>> �
?.=6+6,�TD �
, �7���0�1 �

�Q�7� �2?@>,-7* �›„�)� �.�–�P�s"

#00&����7>+6 �2._n. ��!A.� �(0;�

„ �©��)/0P<9�O��

��.�=-* ���7>+6AA-D

	 ��6+* �A-Q�9�7*A �!A?R+>�>�Q�76+�D�OA���+6 �+>�f- �OA��+6�R�� r
+*A<!* �+-�A,�T �1"T�nA-@�: �R�nA��? �*���,�7<!A,?_!< �A6�D�OA��
c67?_�A69*�R>!<�6++� �>�!�,6A?_ �A696�9PA<��O6+<��!A�.�@+�T �>�
A6.R67>,�T�


P!*O- �R.>,6A�, ��>7��? ��-!A�+?� ��-R>`> ��+6 �>f��?@��+-�

�� �
?.=6+6,�
�� ���������

�"@6���7>+6 �2._n.�
	7>c- �2._!!67<D �#&�

����,.<�)� �,���0<<9."

 � �U#��#�vVN!QcQc@��U\]aM@�$©�?I�



#00)��b� �b� �
A-!_76,>O? ��•[z� �(0;�

„ �©��)/0P<9�O��

�?Q�R>!< �(�,P!7-+- �, �!?99�A?D�#$"=�D�-�.6!�,-+- ��-,7? ��+ r
+6+Q�,?���,-+ �
?.=6+6,�

#00$����7>+6 �2._n. ��!A.� �(/%�

„ �©��)/0P<9�O��
�-.>@�

	7>c- ��?nD�)/�
(1��6Q��(/0(�

��.�=-* ���7>+6AA-D

� ���7@6+�9P7�.-+<`6 ��A,6A>A<�A696�: �>� �,!J �nA��,.6�* �* �
9P7�R6.6=.?@6+�.-9�A�T ��OA�D�Q-Q�AP�f+-6`<D�9P,-6A �!� ��+�T �
.6�Q�� �: �* ���7@6+�9P7�f-Q�+O>A<�R6.6R>!Q?�c67�=� ��-76+<Q�=� �
.��-+-D �Q�A�.PT ���T �R6A6.9?.=!Q>T�>f�-A67< �A.69�,-7 �+6�6� r
76++�� (�4A� �9P7� �+6�-7�6 ��67� �: �, �A6O6+>6�(%��+6T�* �7�@>7!* �
!R-A<�+6�.-+66 �#: &�O-!�, �?A.-� �
6R6.< �,!J �f-Q�+O6+� �: ���* �
R��-=.- �Q-Q�9?�A� �A�@6�+-�6.6,-6A!* ��6+* �R�Q>+?A<�: �>�* �,6. r
+?7!* �Q�!,�6�? ��9PO+��? �,.6�*R.6R.�,�@�6+>_�

� �9?�?��O6+<�.-� �?,>�6A< �A69*�&(��6QF-9.*G� ��P �R�!A-.-6�!* �
,6!67� �R.�,6!A> �,�6!A6 ���,PT �=��� �� ��O6+<�.-� �A-Q@6�?f+-A<D�
OA��,-`> ��67- �, �R�.*�Q6�

� �R�Q-�c67?_ �,-! ��9�>t �>��� �!,>�-+>*� ��.>,6A �="+?�2._n.?� #

�� �
?.=6+6,�

#000���_�,>=? ��>O? ��!A.� �(/(�

„ �)�>�/9�O��

�-.>@�
	7>c- ��?nD�)/�

(1��6Q��0(�

�A-QD�R�!76 ���7=�=� ���7O-+>* �R.>f+-Q �@>f+>x��� ��P �+>r
Q�=�-D�+>Q�=�- �6v6�+6�R>!-7> �A-Q�+6.-f9�.O>,�D �,67>Q�76R+PT�
�>Ox�� �!�A.?��� �!��= �.-!`>5.�,-A< �+6�9�7<`6 �R�7�,>+P �
R>!<�-� (

�P �f�6!< �@>,6� �t�.�`� �: �A�7<Q����� �6v6�, �t-�A>O6!Q�� �
!�!A�*+>>� �� ��-.>@6 �9�7<`6 �+6A�.-9�O>t �: �- �A6D�Q�A�.P6 ��!A- r
7>!<D�+6�.-9�A-_A� #�	 �="@>��>-.�� ��+�=� �t7�R�A �: �>��+- �, �t� r
.�`6� �.-!R�7�@6+>> ��?t-� �� �6v6�R�OA>�+>Q�=� �+6�,>�-7 �: �!+- r
O-7-�9P7�9�76+��.-!R.�Q7*A-* �R��-=.-x� �: �R�A�� ��A�67P,-7 �
!,�_ �R�,6!A< �&�: �>�R�A��? �+>O6=��+6�f+-_ �� �R-.>@!Q�T �@>f+>��
� �+6�>�6_ �+>Q-Q�=��R�+*A>* �� �A��D�Q�=�- �nA-�R�,6!A< �9?�6A�>6"�

?I 



.6,6�6R- �+- �5.-+c?f!Q>T �*fPQ �: ��7* �nA�=��*�T�R-7<c6� �T6�R� r
`6,67<+? �: �-�R�A��? �>�!�,!6� �+6�f+-_D�Q�=�- ��P �R�7?O>A6�
,�f��@+�!A< �R.�O6!A<�nA��+�,�6 �R.�>f,6�6+>6�

'A� �@6�Q-!-6A!* ��
A?QD�!A?Q �: �A��,!J �nA��+6,-@+�� �4A- �
�-76+<Q-* �,6v>c- �+6�>�67-D�!�9!A,6++�D �+>Q-Q�=��R.-,- �+- �
R6.6,��� )

�-` �R�!A!Q.>RA?� �>f?�>7 ��6+*� �� �!�,!6� �+6�f+-_D�OA��nA-�
,6v< ��f+-O-6A �>�Q-Q��+- �R�R-7- �, ��-`> �.?Q>�$��-Q �.-f �A?A"A��
>�,!A.6O-_A!* �f-�6O-A67<+6T`>6 �Q-77>=.-5>O6!Q>6��9.-fO>Q> �
R�O6.Q-��-!A6.- ��>O-�‚ ��-R.>�6.s

�� �A��? �@6�>)�1�>)� �>+�=�- �Q-@6A!*D�OA��7* ���=7> �9P�O-v6D

O6��>�67> �b��1 �>��P �b�� �+6.-f9�.O>,�6 �!7� r

,�� �+-R>!-A< �!+�,- �+6.-f9�.O>,�� �

�A� �@6�!?�66A �, �nA�� �.-f�9.-A<!*xx ��!J �nA���6!A� ��!A-7�!< �
�7* ��6+* �f-=-�Q�Tx

'A� �@6�Q-!-6A!* ��-`6=� �=.?!A+�=� �+-!A.�6+>*D �A�D�t�A* �* �
>��O6+<��-� �!�O?,!A,?_D ��+6 �,!R��+>7�!<s

��- �Q-�+*t �, �R�A�Q6�76@>A��)1�A-Q�T�!,6A7PT ������ 0�
�!J �?7-�>A!*x

�6!R?97>Q-�f�6!< �R.6,.-v-6A!* �, �+-!A�*v>T ��•ZŒg\W[�g\^r
†^XW {��-@�PT �R�7<f?6A!* �>�D�+� �+>QA��R6�t�O6A�R.>f+-A<!*D�
OA��>�67 �! �+>� ��67�� ��6.�*A+�D ��.76-+>!AP �,!Q�.6 �R�7?O-A�R6.6r
,6!� /��� �nA��+6��9�T�6A!* ��>.+�� ��-�+�D �R�!��A.>��

�6+-,>!A< �Q��6.�-+>> �f�6!< �Q�7�!!-7<+-*x �4A� �6�>+!A,6++�6 �
Q�7�!!-7<+�6D �OA��A?A�6!A<�/

	,>�>�!* �, �-)Q��� �+6R.6�6++� �: �-��� �A�=� �,.6�6+> �,!6=� �
�-� �t�.�`6=�e �R6.6�-TA6�R.>,6A�!6�<6 �>��.?f<*��

�-` ��� �
?.=6+6,�

#0;/� ��_�,>=? ��>O? ��!A.� �#%&�

„ �)�>�/9�O��

�-.>@�
	7>c- ��?nD�)/�

�A�.+>QD�; �*+,� �(/0#�

�-f?�66A!*D �* �,!J �6v6�f�6!<D���.�=�T ��>OD�>�A�7<Q��, �!6.6 r
�>+6�56,.-7* �R�6�? �, ���!!>_D �+� �A�=�- �?@�+6R.6�6++� �R.�9?�? �
�,- ��+* �, �26.7>+6���-� �!6TO-! �, ��-.>@6 �!�,!6� �)� ��� �.-f,76O6 r
+>Te�?�="@>��>-.�� �,��,�7< �t7�R�A �: �! �66�f��.�,<6� ��67� ��9 r
!A�>A�t�.�`� �: �- �,!Q�.6 �>���� �9?�6A�=�A�, ��7* �R.>6�- �=�!A6T�

-���9v6!A,6++?_ �?9�.+?_ �›©��)/" �a09Q�8[)�� �+6R-t+?r
v>T �Q-9>+6A�

?I„  �¬



'A� �@6�Q-!-6A!* ��6+*D�A�n�*�a>,? ���O<","A9O< �˜Z˜ �?7>AQ-�: �T�
+6�t�O? �@>A<�R�"�.?=��?� ��+-O6 �*�+-O+?�,6.>A<D�OA��L.-+c>* �
!�6.A67<+� �9�7<+-� (


 �:ƒ<,�Q�&.† �›©��)/"s"
Z���6 �9?�6A�A-� ��6!A- �.P�P��›,� �,�.L.)�s ���6=� �=�.* �›�)O8"s"
Z�:&8-���6=� �=�.* �›�)O8"s"

��6 ���7-�`66 ��>A* D�Q-Q��P �6=��+-fP,-6A6D�R�*,>A!* �, ��6 r
A6.9?.=6�(&{("=� �*+,-.* �, ���6!A+>Q6 ��,.�RP �: �+� �� �A��D�Q�=�- �
6=��R6.6,6�?AD��+6 �+>O6=��+6>f,6!A+�� ���@6A �9PA<D�!Q�.�D ��� r
@6A�9PA<D�+6�!Q�.�D ���@6A�9PA<D�+>Q�=�-� ���+-Q�D �6!7>��+� �
,!6"A-Q>�9?�6A�R6.6,6�6+�D��PD�Q�+6O+�D�R�7?O>A6�6=��R6.,P�� �
�+� �96f+.-,!A,6++� �: �nA��A,6.�� �?!A-+�,76+� #�: ���+-Q� �A-Q�T�
�>A.>�-AD �Q-Q��PD�=7�A-7�>�+6�A-Q>6�*�P �>�O?,!A,�,-7 �!69* �
R.>�nA�� �6v6�7?O`6�

�A-QD�, �!-��� ��676D��,A�.�T �,�7+P �+6�9?�6A �&��P �Q-A>�!* �
R�� �=�.?D�R�� �=�.? �: �>�,�A ��+- �?@6D�!76R-*D�+6�-*D �!6.-*D�t� r
7��+-*D �+676R-*D�+6+-!PA+-*D�,6O+-* �+�O<x)

�>`? �7-R>�-.+P� �!7�=��s
� �+>O6=��+6�f+-_ ��9 �nA�T�:"5��3�������†1 66�+>Q�=�- �66�+6�R>r

!-7 �>�+6�R�+>�-_D �QA���-! ��>!A>5>c>.�,-7Hx �� �,!J �@6�t�A67 �9P�
R�=7*�6A<�+-�nA?�,6v<� 1

�6.6�-TA6 �R.>,6A�,!6� ���9.P� ��.?f<*� �>�9?�<A6�f��.�,P�
�-` ��� �
?.=6+6,�

‹� �i� ��6T!A,>A67<+� ��� �5F�+G��6.+6. �A-Q�T�,67>Q>T�t? r
��@+>QH/

‹� �i� �i� ��P ��R*A<�+6�+-R>!-7> ��-`6=� �-�.6!-xx �� �!O-!A<_D�
!�t.-+>7�!< �6v6��-`6 �R.6�P�?v66 �R>!<��� �� �A-Q�R�!A?R-6A�
)�>�/§§ �§

#/%%���>7<*�? ���7<!A�+? ��!A.� �#%)�

„ ��)O8.=<9�O��
�-.>@�

	7>c- ��?nD�)/�
'6A,6.=D�(( �*+,� �(/0#�

��T ���.�=�T ��.?=D

��f,.-v-_ �,-`> �7>!AQ>�(
�- �!FA.G��YZ…"�
7�,� �:A�{����† �!�,6.`6++� �+�,� ��7* ��6+*� �

�-Q ��+� �R>`6A!* �R�".?!!Q>H �4A�D���7@+� �9PA<D�R.�,>+c>-7>f�� #

FA.G� �Y Y��, �R.>�6O-+>>�� �^�<� �%�+>Q�=�- �+6�f+-O>A�

�.P9>T �t,�!A �: �+� �!,�6=� �.��- ��P! �, ���.6D �?fQ-* �R�7�!- �f6�7>D�
,P!A?R-_v-* �!.6�> �,��P� &


FA.G� �``…"���.>O>A-A< �: �+6�f+-O>A�R��!O>A-A<���P �!R?r
A-7>��!O>A-A< �>��O>A-A< ����.>O>A-A< ��f+-O-6As�!6A�,-A<D�R� r
,A�.*A<D�O>A-A<�+-� �Q6�"7>9�� ����)


FA.G� �``¡" ��6 �+-�� �7>s
�Ž^ �X^^y �Y^jN†�ŒW�[€WXW���� ��3�›A�!
��� ��3s�yž �yg]WXž D• �

-�+6s�:3�� �yž �yg]WXž �$

)%)



� �+6�R��+_ �.?!!Q�=� �A6Q!A-���-Q�6 �A-� �!7�,�s ��� �•�x�>7>�
.P�P�, H��!7> �.P�P��x�: ��^j[ �^| �9P7� �9P�,6.+P� �R6.6,����� $�


FA.G� �`WY"�
-Q �Q-Q�^�<�- �%�?�6+<`>A67<+�6 ��A���+!A-+ r
A>+-����!A*�D /�R.>O>+-�,P9�.- �>�6+> ��O6,>�+-�‚

x���,.<�)� �,���0<<9."

 "�� �O6��>�6A�.6O<�›©��)/"s"
/��f-A.?�+*_!< �›�)O8"s"

��@6A6 �9PA<�!�,6.`6++� �?,6.6+PD�OA��,P �+-R>!-7> �t�.�`?_ �
>�.)����<)0' �Q+>=?D��-_ �,-� �!7�,�� 0

� �,P`7_ �,-� �nQf6�R7*. ���6T �R�,6!A> �/�!.-f? �@6�R��R�7?r
O6+>>�66�: �!�+6�9t��>�P�> �>!R.-,76+>*�>�

��7���T �-+=7>O-+>+�R��>�6+> ��� �
A>,6+D�R��,!6T �,6.�*A r
+�!A>D�!Q�.� �R.6�!A-,>A!* �,-� �!���6T �Q-.A�OQ�T�: ��+ ��O6+<�
t�.�`>T �>�7_96f+PT ���7���T �O67�,6Q���+ �t�O6A�>f?O-A<�.?! r
!Q>T�*fPQxx�4A� ���,�7<+� �!�67PT �R��,>= �: �+� �R�O6�?�9P�+6AH;


6!A.- �a?Q�,!Q�=� �(%�: �,6!<�- �!A.-++-* ��!�9-� �� �R�f+-Q� r
�>7!* �! �+6T�, ��6A6.9?.=6D�+� �+6�f+-_ �: �†W�Šj^g�gN�]ƒZlg[�=�� �
!R.-,7_!<�

��f�.-,7*_ ��-! �!�+-`>� ���,P� �=���� �>��!A-_!<

R.6�-++PT �,-�
�,� �
?.=6+6,� /

#/%#���7-.6 �
?.=6+6,�T ��!A.� �#%$�

„ �©��)/0P<9�O��

	7>c- ��?nD�)/�

?99�A-D�(&�*R,� �(/0#�


?�-.P+*D

� �R�7?O>7�,-`6 �R>!<�� �,O6.- ��+�� �!7>`Q�� �R�f�+�D �OA�9P�
,�!R�7<f�,-A<!* �,-`>� �7_96f+P� �R.>=7-`6+>6�� �� ��O6+<�!� r
@-76_��9 �nA�� �>��96v-_ �9PA<�?�,-! �, �9?�?v?_ �R*A+>c?�+6R.6r
�6++�� ��P �=�,�.>A6 ��+6 �!A�7<Q� �7_96f+�=� �, �,-`6� �R>!<�6D�OA��
*��Z[ �Z�N^]] /�OA�"7>9���A,6A>A<e���=? �!Q-f-A< �,-� �A�7<Q�D�OA��
�+6 �f+-Q��� �O?,!A,� �97-=��-.+�!A> �>�OA��* �=7?9�Q��R.>f+-A676+�
A6�D�QA�D�R���9+� �,-�D �R.�*,7*6A �Q���+6 ��.?@6!Q�6�.-!R�7� r
@6+>6�

�.>�>A6D �!?�-.P+*D �,P.-@6+>6 ���>t �!-�Pt �!6.�6O+Pt �
O?,!A,�

�� �
?.=6+6,�

)%1



#/%1���_!A-,? �L7�96.? ��!A.� �#%/�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/�

�*A+>c-D �(; �*+,� �0#�

���-=.- ���* �!+�,- ��6+* ��AR?!A>7-D���T ���.�=�T ��.?= �: �
,!6 �nA>�=7?RP6�R��6t> ��O6+<��6+* ��=�.O-_A �: �.-,+� �Q-Q�>�A�D�
OA��* �R.>O>+>7�,-� �+-R.-!+�6 �96!R�Q�T!A,�D�+� �: �O6.A�,�f< r
�>x �: ���7@+� �@6�nA��Q�=�-"+>9?�< �!�!A�*A<!*�

�-Q�T ��6+<�,P �R.6�R�O>A-6A6s

Q���).91 �
<��&0�
>7>�

<0����0

+-�!76�?_v6T �+6�676H�� �6!7>�*�+6�?�.? ��Q-Q�?A,6.@�-6A�
�•gyW] � (�: �A��!Q�.66 �,67_D�OA�9P��6+* ��A+6!7>�Q�,-�D �+6r
@67>�����


7�,��x �� �@�?��A,6A-�

�-` ��� �
?.=6+6,�

#/(%���>7<*�? ���7<!A�+? ��!A.� �#(&�

„ ��)O8.=<9�O��

�-.>@�
	7>c- ��?nD�)/� �

�*A+>c-D �#$"=��*+,� �(/0#�

��T ���.�=�T ��.?=D

� �R�7?O>7��IX•€W][XZ �!� �!A-A<6TD�Q�A�.-* ��+6 ��O6+<�7<!A>A��
'�.7> ���7@6+�>!RPAP,-A< �,6!<�- �9�7<`�T ��†’zg[ e Z�+� �*�,P r
+?@�6+�A6� �+6��6+66��?�-A<D�OA��7?O`6�R?!A<�9?�6A�A-QD�Q-Q�
6!A<��� �9P7�+6!Q�7<Q��?�>,76+D��9+-.?@>,D�OA��*��+6�+�=� �
0��>.��8[)*= �n+A?f>-!A e�* �>�+6�R���f.6,-7D �OA����> �+6��!A-AQ> �
f-Q7_O-7>!< �, �b��>1 �+� �+>Q�=�- �,6�< �+6�f+-6`<D �Q-Q�, �AP�!-�� (

� �R�!7-7 �,-� �,O6.- �: �+6AD�R�f-,O6.- �: �nQf6�R7*. ���6T �
R�,6!A>���-�6_!<D �OA��,P �+6�9?�6A6�<8.K9�> �`�Q>.�,-+P �66�
,6!<�- �,�7<+�T �+.-,!A,6++�!A<_� #

�.6�-++PT �,-�
�� �
?.=6+6,�

‹� �i� �„0����� �0���>" �� �A�7<Q��OA��R�7?O>7��B[€W\ZWjy �: �
9�7<`�6 �!R-!>9��

*����!-�? �›©��)/"s"

)%$



#/((� �a_7_ �4Ac67_��!A.� �#(&�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/�

�*A+>c-D �#$�*+,-.* �0#�

��T ���.�=�T ��.?=D

	 ��6+* �+6�9P7� ��7* �,-! �+>Q-Q>t��!�9Pt �+�,�!A6TD�* �f-t� r
�>7 �7>`< �?f+-A<D�, ��-.>@6 �7>�,P �6v6���� ��A+�`6+>_ �Q���+6 �
,P �: �!-�- ���9.�A-D �!6.�6O+� �97-=��-._ �,-! �>�,�!R�7<f?_!< �
,-`>� ��.?@6!Q>� �R.6�7�@6+>6�D�3��,>�67 ��6��.-��+-e �!�R� r
+6�67<+>Q-��P �.6`>A67<+� �R.>+>�-6�!* �f- �.-9�A?� (��-�6_!<D �
�+- �9?�6A��Q�+O6+-�Q�Q�+c?�56,.-7* �: �>�A�=�- �,P �.6`>A6D�
OA��!�+6_��67-A<��'A� �@6�Q-!-6A!* �nA�=����>�1 ��?�-_D �+-�� �
R���@�-A< ��� �!76�?_v6T �f>�P� #

��6!< �,!6 �f��.�,P �>�R.�!*A �+-R��+>A< �,-� �� �!696���P �=� r
,�.>A6D�OA��?�,-! �!�,!6� �+6A�!�7+c- �: �>�?�+-! �6=��+6�9�7<`6 �: �
+� �!A�>A��� �!�6`+�=� �A6R7-*�R�=��-� �4A��O).8�- �f>�-D �Q-Q�
=�,�.*A �, ���!!>>� ��>-.�� �R�OA>�0<���.8.<[ ��+-Q�+6cx� �>�!Q�.� �
+-O+?A�R�+6�+�=? �R.>+>�-A< �=�!A6T�>�?!A.->,-A< ��?fPQ-7< r
+P6�,6O6.- �R��R*A+>c-��

�!7> �,P �R�7?O-6A6��hW�•Wyz] D�A�D���7@+� �9PA<D�,>�67> �
A-� ��R.�,6.@6+>6 �R��R�,��? �!7?t�, �� ���6T �!�6.A>� /

��Q- �6v6�+6AD�O6.A�,�f<�>x

P!*O- ��.?@6!Q>t �R.>,6A�, �>�9?�<A6�f��.�,P�

�-` ��� �
?.=6+6,�

#/#%���_!A-,? �L7�96.? ��!A.� �##&�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/� �

��+6�67<+>Q�

��T ���.�=�T ��.?=D

�P �R.>=7-`-6A6 ��6+*D��Q-fP,-6A!*D �+-�R*A+>c?e�+� �
?�="@>��>-.�� �R��R*A+>c-� ��?fPQ-7<+P6 �,6O6.-D�+-�Q�A�.Pt �
* �+6���=? �+6�R.>!?A!A,�,-A<� ���O? �A�7<Q��!Q-f-A< �,-�D �OA���+6 �
+?@+��—9PA<����- �96f�o )��6!*A<� ��-�6_!<D �nA��+>O6�?�+6�R��6 r
`-6A� (


P!*O- ��.?@6!Q>t �R.>,6A�,�

�-` �!A-.PT ��.?=
�� �
?.=6+6,�

?I�



#/#(� ��� ��� ��++6+Q�,? ��!A.� �##&�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/�

�*A+>c-D �($�56,.-7* �0#�

��T ���.�=�T ��.?=D

��A ��!�9-D �Q�A�.?_ �*�,-� ��O6+<�.6Q��6+�?_s �="@-��-.> �
�_�-D �+-R.-,7*_v-*!* �, ��6A6.9?.= �+-�,.6�* �,67>Q�=� �R�!A-� �
�+- �,�!t>A>A67<+� ��6Q7-�>.?6A �: �-�A-Q@6�!�,6.`6++� �f-�6 r
O-A67<+��>=.-6A�`?A�O+P6 �R<6!Q>D��-76+<Q>6�!-7�R+P6 �Q��6�>> �
>�R.��� �?,6.6+ �, �A��D�OA���+- �,Pf�,6A �!6+!-c>_ �, ��6A6.9?.=6 �: �
, �nA?�R�.?D�Q�=�- �A6-A.P�A-� �96f�6T!A,?_A� �����=>A6 �6T�,-`>�> �
!�,6A-�> �>�R��!Q-@>A6D�Q-Q�,f*A<!* �f- ��67�D�OA�9P����9>A<!* �
c67>�+->7?O`>� �!R�!�9�� H

� �.-!!O>AP,-_ �+- �+-`? �!A-.?_ ��.?@9?�: �>�?,6.6+D�OA��,P �
R���@6A6�6T�!� �!,�T!A,6++�T �,-� �!6.�6O+�!A<_� �	Q-@>A6�6TD�
Q�Q��? �+?@+���9.-A>A<!*D�OA�9P��-A<�Q�+c6.A�

��,�._ �,-� �<,�<.�� �%�>�@�?�,-`? �.?Q?�

�-` ��� �
?.=6+6,�

‹� �i� �
��9v>A6 �="@6��F_�-G �-�.6!- �=.-5- �
�77�=?9- �>�

?,�.>+-� (

#/##���_�,>=? ��>O? ��!A.� �##)�

„ �)�>�/9�O��

�-.>@�
	7>c- ��?nD�)/� �


?99�A-D�(0�56,.� �(/0#�

��T �97-=�.��+PT ��.?= �>�97-=��6A67<��_�,>= ��>Ox
� �!-�Pt �7?O`>t ��A+�`6+>*t ��6@�? ��,?�* ��.?f<*�>D �Q-Q�* �

f-�6A>7D�+-!A?R-6A�A-Q�T����6+AD �Q�=�- ���>+ �>f�+>t �,�.?= �Q-r
@6A!*��.?=��? ��6.A,P� �R!�� �>�?@6�+6���@6A�R.6A6+��,-A< �
+-�Q-Q?_"7>9��9�766�,P!�Q?_ ��c6+Q?���� �.-f+P� �!>�RA��-� �>�
R.>f+-Q-� �* �!��= �f-Q7_O>A<D�OA��nA�A��6.A,�R!�,PT ����6+A �!76r
�?6A�!O>A-A<�+-!A?R>,`>� �, ��A+�`6+>> �Q���+6 ���>t �+6�6cQ>t �
R>5>T�(��!7> �nA��A-Q�: ��D�A�=�- ��-� ���!A-A�O+� �A�7<Q��R.���7 r
O-A<�: �>���6 �>!R�7+6++�6 �R.6�O?,!A,>T �!6.�c6 �,!J �R�T�6Ax�
��+-Q� ��+� �+6�.-f�9<6A!*� ��!7> �@6�*��`>9-_!< �: ��`>9-A<!* �
!,�T!A,6++� �O67�,6Q?�: �A�=�- ���7,>A6 �t�A<�!7�,� �: �>�nA��
��!A-,>A ��+6 �9�7<`?_ �.-��!A<� #

��6!< �!�L.-+c>6T �>��-.>@6� ��67� ��9!A�>A ��O6+<�R7�t�D&�
! �!6�<6T ��>-.�� �: �t�.�`�� �� �Q�+c6��-.A- �*�R�6�? �, ��6A6.9?.= �
O6.6f�26.7>+�

)%/



��* �f,6+*v-* �=�7�!-�> �@-,�.�+Q�, �R�,6!A<�R�A6.R67-�
5>-!Q�� )

�6.6�-TA6 �R.>,6AP�!6�<6 �: �>�9?�<A6�f��.�,P�

�-` ��� �
?.=6+6,�

#/#/� ���7>+6 �2._n. ��!A.� �#&(�

„ �©��)/0P<9�O��
�-.>@�

	7>c- ��?nD�)/�

?99�A-D�; ��-.A- �0#�

��.�=-* ���7>+6AA-D

	,6���7*_ �A69*D�OA��, �,�)�&�8[).9 �, �`�L"�…g�*�R.>9P,-_ �
, ��7?- �!�,.8'8->.1 �0<��./�>.1 �8�<�<.)�=1 �>��&�9�8�)�>"

�-!A�+ ���7@6+�A�7<Q���6+* �,!A.6A>A<�!�L>7�!�5��� ƒ
�67?_ �A69*�

�� �
?.=6+6,�

#/&(���7-.6 �
?.=6+6,�T ��!A.� �#&&�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/�


.6�-D �(&��-.A- �0#�


?�-.P+*D

	 �+-! �!��-+PQ�,P� �9P7� �+-�6.6+>6 ��AR.-,>A<!* �, ��6.9?- �
f-,A.-D �, �O6A,6.=e�+� �*,>7>!< �,!*Q�=� �.��- �R.6R*A!A,>* �: �>�
R�A��? �* �R.�`? �?�,-! �.-f.6`6+>* ��A7�@>A<�nA�A�,>f>A ��� �O6A,6.=-�
9?�?v6T �+6�67>�: �>�?@�+-�nA�A�.-f �+-,6.+*Q-� (

�-�6_!<D �OA��,P �,!6 �, ���9.�� �f��.�,<6D �>�`7_ �,-� �AP!*O?�
�.?@6!Q>t �R.>,6A�,�

�6!< �,-`
SS��
?.=6+6,�

)%;



#/&1���_�,>=? ��>O? ��!A.� �#&/�

„ �)�>�/9�O��

�-.>@�
	7>c- ��?nD�)/� �

��+6�67<+>QD�(/ ��-.A- �0#�

�_96f+6T`>T ��>OD��+6 �!76��,-7� �9P��-,+� ��A,6A>A<�+- �
�-`6 �!A�7< ��.?@6!Q�6 �R>!<�� (�: +� �* ��O6+<�76+>,�6 �@>,�A+�6x�
��A* �,�,!6 �+6�+697-=��-.+�6x �� ��O6+<��9.-��,-7!*D �Q�=�- �?f+-7D�
OA���P �,!J �6v6�7_9>A6��6+* �: �>�?R.6Q-7�!69*D�OA��?!��+>7!* �
, �nA���

a>f+< �f�6!< �>�6A�,R�7+6 �!+�!+�� ��"@- ��>-.�� ��,-@�P �R6r
7- : �, �Q�+!6.,-A�.>> �>�, �c>.Q6��-�67?D �! ��=.��+P� �?!R6t�� �: �
nA��R��+*7� �66�+-!A.�6+>6 �: ��+- �O?,!A,?6A�!69* �,6!67� �>�9��.� �: �
��+-Q� �.-9�A-6A �!7>`Q�� ��+�=�� �
6�6T!A,? �A-Q@6�@>,6A!*�t� r
.�`�� �� �R�Q-�9�7A-_!< �96f��67- �>�=�A�,7_!< �Q�R�6f�Q6�, ���! r
!>_� ��-.>@ �*�R�Q>�-_ �#%"=��-R.67* �: �6�?�O6.6f�2-�6+"2-�6+D �
=�6�R.�9?�? �+6!Q�7<Q���+6TD�, �26.7>+ �>�R�A�� ��-7<`6� �#1"=��-Rr
.67* �: �R.>97>f>A67<+��: ��P �!��-�> �?,>�>�!* �+-,6.+*Q-� #

��6!< �,P!A-,Q- �Q-.A>+D�n!Q>f�, �>�A��R���� ��6+<� ��A�=� �!-��=� �
�6+<�D�Q�A�.PT �A-Q�+6!O-!A7>,� �9P7�f-!A.676+ �, �R.�`7�� �=��? �
f- �+6!Q�7<Q���+6T��� �P�98'L�).- �>.��s" ��+- �f-!7?@>,-6A �A�=�D�
OA�9P�!R6c>-7<+� �R.>6t-A<�!_�- �>�R�!��A.6A< �66���6R<� �: �
96!!R�.+� �Q�8.L�=K.= �9�8��.<� �+�,�=� �,.6�6+>� �� �,6�< �6v6 �
�+�=�6 ���=7� �9P�>f�+6=��,PTA>x&

�A-Q �: �R6.6�-TA6�R.>,6AP �,!6� ��.?f<*� �>�!6�<6� �2?�<A6�
f��.�,P �>�9��.P �: �>��� �!,>�-+<*x� ��

#/&$���_!A-,? �L7�96.? ��!A.� �#&/�

„ �©��)/0P<9�O��

�.?@>v6 �L7�96.D �* �R�f-9P7 �R.6�?R.6�>A< �,-! �,O6.-D�OA�9P�
,P �+6�R.�=�,�.>7>!< ��>-.�� �>7>�, �6=��R.>!?A!A,>> �� �A��D�OA��
* ��96�-7 �?�R.>+c6!!Pe (��+ �R>A-6A�!>7<+6T`?_ �+6+-,>!A< �Q��� r
R6.>>��* �,-� �Q-Q"A��=�,�.>7 �R�O6�?� �>�9P7�9P��=�.O6+D�?f+-,D�
OA��*�R�!6v-_ �6=��Q��O�Q"��+-6A�7>�="@-��F>-.��GD �=�6�*�9P7H�
�-! �@�?A�!6=��+* �,6O6.��� ��.��6 ��6+*D�+>Q�=��+6�9?�6A�

�� �!,>�-+>*�

'6A,6.=D
�-` �,6.+PT ��� �
�

?�I



#/&0����7>+6 �2._n. ��!A.� �#&;�

„ �©��)/0P<9�O��
�-.>@�

	7>c- ��?nD�)/�
�*A+>c-D �##��-.A- �(/0#�

��* ���.�=-* ���7>+6AA-D

�+6 �9P7� �!�,!6� �+6,6!67� �A-Q��-7� �R.�9PA< �!�A�9�T �(�: �
+� �R.*�� �! �,�Qf-7- �* �R�`67 �Q��-+A>!A?D�Q�A�.PT ��6+* �A-Q�>f?r
,6O>7D�OA��* �9P7�,P+?@�6+ �R�TA>�Q��.?=��?� �� �nA��6v6 �+6�Q�+6c�: �
*�R�"R.6@+6�?��?O-_!< �>f"f- �!,�6=� �R.�Q7*A�=� �f?9-s��9+-.? r
@>7�!<�,�!R-76+>6 �+-�Q�!A+>cP� �4A� ��O6+<�+6R.>*A+�D�?,6.*_ �
A69*�: �+� ��!A-6A!* �A�7<Q��A6.R6A<D��.?=�=� �!.6�!A,- �+6A�

�-�6_!<D �OA��AP�t�.�`� �f-9�A>`<!* �� �!696e#��96v-_ �A696�
+-,6!A>A<�.��>A676T ��-!A�+- ��� �R-!t> �>�6v6�.-f ��-_ �!7�,� �+6�
?6f@-A<D�+6�R�,>�-, �A69*�&���Q- �c67?_�,-! ��9�>t�

�� �
?.=6+6,�

#/&/� ��� ��� ��6c�7<� ��!A.� �#)%�

„ �)�>�/9�O��
�-.>@�

	7>c- ��?nD�)/�
�*A+>c-D �##{(%��-.A- �(/0#�

�+�=�?,-@-6�-* �="@-�5F�+G��6c�7<�x

� �R�7?O>7��-`6 �7_96f+�6 �R>!<�� �>���+�,.6�6++� �!�+>� �
R>!<�� �.6�-QA�.- ��Ž^X†g]•€W�‹XW]]W �="+-�26.6+!-D�, �Q�A�.�� ��+ �
R.�!>A ��6+* �+6��AQ7-�P,-A< �R?97>Q-c>_���6`+>t �,�� ��-766D�
O6���� �("=� �-R.67*� (���+-Q� �* �+6�!��=? �9PA<�, ��6A6.9?.=6 �.-+<`6 �
#%"=��-R.67* �: �>�R�A��? �.6`-_!<D �, �+-�6@�6 �+-��-!D ��>7�!A> r
,-* �=�!?�-.P+*D ��-A< �!,�6 �!�=7-!>6 �+-�+6f-�6�7>A67<+?_ �R?9r
7>Q-c>_D�6!7>�nA��>�6=��?��,76A,�.>A� ��6 ��9*f-A67<+� �A-Q@6D�
OA�9P�="+��++6+Q�, �,f*7 �+-�!69*�.6�-QA>.�,-+>6 �R6.6,��-s �
Q-Q�*�?@6�!Q-f-7D�!?�<9? �!,�6T �R�,6!A> �*�R6.6�-_ �R�7+�!A<_ �
, ��-`> �.?Q>�#

�+6 ���!A-,>A �9�7<`?_ �.-��!A< �7>O+��R�f+-Q��>A<!* �! ��-�>D &�
-��� �A6t�R�. �R.�`? ��-! �R.>+*A<�?,6.6+>6�, ���6� �>!Q.6++6� �
R�OA6+>>�

�.6�-++PT ��-�
�� �
?.=6+6,�

�� �9�)Q�����
ˆj]]gW�

i["‹’[WX]Œ^jXl�
b"yW �†W�‹W‰^N†�Z
� �
�"�6A6.9?.=6D �+-���t�,�TD �E �() : /� �

�"@6��� �5�+ ��6c�7<��

,���!!>*� �
�"�6A6.9?.=� ��"@6�5�+ ��6c�7<� �›©��)/"s"
Z���,.<�)� �,���0<<9."

?��



#/&;� ��_�,>=? �L.>�76+�6.? ��!A.� �#)(�

„ �)�>�/9�O��

�-.>@�
	7>c- ��?nD�)/�

�*A+>c-D �##��-.A- �0#�

�+�=�?,-@-6�PT �=�!R��>+ �R.�56!!�.D

�- ��+*t �R�7?O>7�&"_�O-!A<��-`6T ���!A�.>> �.>�!Q>t �+.- r
,�, �: �>�`7_ ��-� �=�.*O?_ �97-=��-.+�!A< �f- �nA�A�R.6Q.-!+PT �
R��-.�Q� (�� �+6�!��+6,-_!<D �OA��nA�A�A�� ���!A-,>A ��+6 �A-Q�@6�
�+�=� �+-!7-@�6+>*D�Q-Q�>�R6.,P6 ��,-� �
�AO-! �@6�R.>+*7!* �f- �
OA6+>6���-Q �,67>Q�76R+� �>�?96�>A67<+��+-R>!-+- �?@6�R6.,-* �
=7-,- �� ��.�!Q�`> x

� �R.�,67 �9�7<`?_ �O-!A<�f>�P �f�6!< �>�, �Q�+c6�-R.67* �6�? �
,���!!>_� ��+6 �,!J �@6�t�A67�!< �9P�+-Q�+6c�>!R�7+>A<�!,�6 �
�96v-+>6 �>�R�!6A>A<��-! �, ��6+>=!96.=6x��� �,!*Q�� �!7?O-6�* �
�,- ��+* �R.�9?�? �, �26.7>+6 ��Q-Q��9PO+�D�, ��A676��
�"�6A6.9?.= � �: �
>�>f,6v? ��-!�

�A-Q �: �+-�6_!< �: ��� �!,>�-+>* �>�9�7<`�6 �!R-!>9�x ��.? r
@6!Q>�@�?��-`? �.?Q?�

�.6�-++PT ��-�
�� �
?.=6+6,�

‹� �i� �
6�6T!A,� ��>-.�� �O?,!A,?6A�!69*�f�6!< �R.6Q.-!+�� �
�!6 ��-� ��.?@6!Q>�Q7-+*_A!*�

�� �9�)Q�����

‹Xj]]W� -
��!R��>+? �R.�56!!�.? ��".? ��� �L.>�76+�6.? �

, ��6+>=!96.=6�

#/)(� �4�>7_ ��_.-+? ��!A.� �#)#�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/� �

#&{((��-.A- �(/0#�

�>7�!A>,PT �=�!?�-.<D

� �A�7<Q��OA��R�7?O>7�,-`6 �R>!<�� �(�>D�R�!Q�7<Q?���6 �R?r
A6`6!A,>6 ��A7�@6+� �+6�67>�+-��,6 ��* �?6f@-_�>f��-.>@- �7>`< �
#1�-R.67*�D�R.>f+-_!<D �9P7�9P��O6+<�.-� �R�7?O>A<�A6�$1�!A.-+>cD�
� �Q�A�.Pt �,P ��+6 �R>`6A6D�6!7>�,-! �nA��+6�!7>`Q�� �f-A.?�+>A� #

��A �OA��R.�>f�`7� �!� �,.6�6+> ���6=� �R�!76�+6=� �R>!<�-s �
�A�+6Q�6=��=���-.7* ��6��?A?7>D�9.-A- ���+�=� �>f�.6�-QA�.�, �
�B•W\gX�ŽZ[g^g^x �>��•Wyz]DHD&�*�R�7?O>7�.?Q�R>!< �R�7+�=� �R6"

V��.?!!>* ��"©��)/"s

?� 



.6T��- ���6`+>t �,�� ���6!A6 �!�R.�!<9�T �.-f.6`>A< �ŸX�̂+-=U6'T"�
A-A<���+6 ��!A-,-7�!< �7>`< ��A,6A>A<�6�? ��AQ-f��D �A-Q�Q-Q�* �
?@6��-7 �!7�,�D �>�*�+-f,-7 �6�? �,-`6 �>�*� �
�=�- ��+ �,�f�9+�,>7 �
R�RPAQ?D�R�R.�!>7 �?��6+* �,-` �-�.6! �>�A6R6.<D�Q-Q�9?�A�D�+- r
�6.6+ �R.6�7�@>A<�,-� ��6+6@+?_�Q��R6+!-c>_� �� �!��9v>7 �6�? �
,-` �-�.6!D �R�,A�.>, �R.>�nA��D�OA���Q�+O-A67<+����=�,�.>7!* �
! �,-�> �>�!,*f-+ �!7�,��� ��=� �R6.6,�� �t�.�`D �+�D�R�!Q�7<Q?�?��6+* �
,!6 ��!+�,-+>* �+6�!��+6,-A<!* �, �,P!�Q>t ���!A�>+!A,-t �,-`6=�D �
*�7>`< �R.6�?R.6@�-_ �,-! ��9� �,!6� �nA��D�R.6��!A-,7** �,-� �
, �nA�� ��676�R�7+?_ �!,�9��? ��6T!A,>T� �� �!O>A-_�,-! �!,�>� �R6.6r
,��O>Q��� )

� �R�Q-�R.�`? �,-! �R.>!7-A< ��+6 �+-O-7� �,-`6T �.-9�AP �>�R.> r
+*A<�?,6.6+>6�,���>t �7?O`>t �O?,!A,-t�

�,� �
?.=6+6,�

#/)#� ���7>+6 �2._n. ��!A.� �#)&�

„ �©��)/0P<9�O��

�-.>@�
	7>c- ��?nD�)/� �

�A�.+>Q�

��.�=-* ��6,�OQ-D

#%%%�5.-+Q�, �9?�?A��AR.-,76+P �P�Q��� �%�>�AP�>t �R�7?O>`< �
R�!76f-,A.-� �� ��O6+<�!R6`?D�f-,A.- �+-R>`? �R�9�7<`6 �: �* �
A�7<Q��t�A67�Q-Q���@+� �!Q�.66 �!��9v>A< �A696��9 �nA���

� �O?,!A,?_ �!69*�7?O`6�
�67?_ �A69*e��� �!,>�-+>*�

�� �
?.=6+6,�

#/)&����7>+6 �2._n. ��!A.� �#))�

„ �©��)/0P<9�O��
�-.>@�

	7>c- ��?nD�)/� �

.6�-D �#0��-.A- �0#�

��.�=-* ��6,�OQ-D

��A ��96v-++P6 �#%%%�5.-+Q�,� ��6�6�76++� �?,6���> ��6R* �
�9 �>t �R�7?O6+>>�

� �6v6 �+6�,>�67 �.��>A676T ��-!A�+- �: �+� �R�T�? �Q�+>� �f-,A.-�
�67?_ �,-! ��9�>t�

�� �
?.=6+6,�

?�„



#/)0� ��K_7_ �4Ac67_��!A.� �#)/�

„ �©��)/0P<9�O��

	7>c- ��?nD�)/� �
'6A,6.=D�#/��-.A- �0#�

��T ���.�=�T ��.?=D

�6.�*A+�D ��?fPQ-7<+PT �,6O6.�?�="@>��>-.�� �f-,A.- �+6�
!�!A�>A!*e �R�nA��?D�6!7>�,P �t�A67> �R.>TA>�!R6c>-7<+�D�OA�9P�
R�!7?`-A< ��?fPQ?D�A��R���@�>A6 �6v6�+6�67_ �: �*�!O>A-7�!,�>� �
��7=�� �R.6�?R.6�>A< �,-!�

�� �!Q�.�=� �!,>�-+>* �,� �,!*Q�� �!7?O-6�>�AP!*O- ��.?@6!Q>t �
R.>,6A�,�

�� �
?.=6+6,�

#/1(� �4���+? ��6���+Q?.? ��!A.� �#1(�

„ �©��)/0P<9�O��

	7>c- ��?nD�)/� �

?99�A- �,6O6.���

$��-.A-� (


?�-.<D

� �+6��A,6A>7�,-� �!.-f? �: �>, �nA�� �+6�+�=� �,>+�,-AP �,P �!-�>s �
Q-Q�9�7<`>+!A,� �,-`>t �!��A6O6!A,6++>Q�,D�,P �+! �!A-,>A6 �, �R>!<�6 �
!,�6=� �-�.6!-D �-�*�6=��!�,!6� �R�f-9P7 �: �A6��9�766�OA���6+* �
Q�,-� �R.>,��>7 �L7�96.� (�� �+6���= �+-TA>�,-`6=� �-�.6!- �, �9�7< r
`�T �-�.6!+�T �Q+>=6e�+-Q�+6c��+6 �R.>`7- �97-=-* ��P!7< ��9.- r
A>A<!*�Q�Q�+!<6.@Q6�="@>��-A>7<�PD #�Q�A�.-* ��+6 �>�!��9v>7- �
6=���� ��O6+<�.-�D �OA����* �Q+>=-�R�+.-,>7-!< �,-�e �OA��Q-!-6A!* �
,-`>t �Q+>=D�Q�A�.P6 �,P ��+6 �R.>!7-7>D�A��*�A�AO-!�R.>+*7!* �
f- �OA6+>6�>!A�.>> ��6��-T> �&�: �>��O6+<�f->+A6.6!�,-7!* �nA>� �
R6.!�+-@6�D �A-Q�Av-A67<+� �>�=7?9�Q��>f?O6++P� �,-�>� �4A� �,R�7 r
+6�!�,.6�6++PT �A>RD�6=����@+� �,!A.6A>A<�, �7_9�T �!A.-+6 �: �+� �
, �A��@6�,.6�* �nA��+-!A�*v>T �5.-+c?f�

� �9?�?�O.6f,PO-T+� �.-� �?,>�6A<!* �!�,-�> �>�t�.�`6+<Q� �
R�96!6��,-A<� �����T�6A �7>�,-� �O6A,6.=H��-f+-O<A6 ��+6 �O-!�>�
�6!A�D�=�6��P ���=7> �9P�,!A.6A>A<!* �, ��-.>@6D�OA�9P�R�TA>�
Q?�-"+>9?�< �R��96�-A<� �� �R�Q-�R.>�>A6 �?,6.6+>6�, ���>t �7?Or
`>t �O?,!A,-t�

�� �
?.=6+6,�

��T�9�Q���9<�� �9�,.."

?�?



#/1#��4�>7_ ��_.-+? ��!A.� �#1#�

„ �©��)/0P<9�O��

�-.T@�
	7>c- ��?nD�)/�


?99�A-D�$�-R.67*{#1 ��-.A- �(/0#�

�- �T-`>� �R>!<��� ��A�#$��-.A- �,!Q�.6 �R�!76��,-7� �R>!<�� �
�A�#%"=�D-�-�,O6.- �*�R�7?O>7�.?Q�R>!<D�� �Q�A�.�T �,P ��+6 �!��9 r
v-7>� (��6�67_ �A��? �+-f-� �=���6��?A?7> �>f,6!A>7 ��6+*D�OA��R.> �
!�f�-,`>t!* ��9!A�*A67<!A,-t ��+ ��AQ-fP,-6A!* ��A�!,�6=� �R6.6,��- �
>7>D�R��Q.-T+6T��6.6D�9�7<`6 �+6��?�-6A �� �6=���R?97>Q�,-+>>� �
�+ �!�67-7 �nA��, �>fP!Q-++Pt �,P.-@6+>*t �>D�Q-Q�O67�,6Q�97-=� r
.��+PTD �f-.-+66 ��AQ-fP,-*!< �R.6�R�7�@>A<D�OA��,-` �R6.6,�� �
�6+66�?�-O6+� �
-Q>� ��9.-f��D �! �nA�T�!A�.�+P �,!J �?7-@6+�e�?��6+* �
6�,- �t,-A>7� �,.6�6+> �96=7��R.�!��A.6A< �,-`? �.?Q�R>!<D�+� �* �
,!J �@6�R.�O67���!A-A�O+�D �OA�9P�?96�>A<!* �, �R.-,�A6 �=��6��?A?7>� #

� �+-�6_!< �R�7?O>A<�.?Q�R>!< �c67>Q�� ��� ���6=� ��Au6f�- �
>f��-.>@- �: �*�.-!!O>AP,-_ �A-Q@6�,!A.6A>A<!* �!�,-�> �, ��6 r
A6.9?.=6�>�7>O+��R�f+-Q��>A<!*� �� �!�9>.-_!< �,+6!A>�+69�7<r
`�6 �>f�6+6+>6 �, �Q�+c6���6`+>t �,�� s �+6!Q�7<Q��!�*=O>A< �6=�D�
��9-,>, �+�,?_ �!c6R?��4A� �9?�6A�+6��7>++�D�>��P �76=Q��, �A6O6r
+>6�Q-Q�=�"+>9?�<�O-!- �R.>,6�6� �,!J �, �R�.*��Q� &

� ��6A6.9?.= �*�R.>6�? �6v6�&��Q�+c- �-R.67* �R��!A-.��? �
!A>7_D�, ��-.>@ �,�f,.-v?!< �, �>_+6��6!*c6� ��-�6_!<D �OA��nA>�
�-AP �+6�+-.?`-_A �,-`>t �R7-+�,�

�-Q �A�7<Q��R�7?O?��Q�+O-+>6�,-`6=� �R6.6,��-D �+-R>`? �
,-� �6v6�>�+- ��.?=�T �@6��6+<�R�!76���6=� �R.>6f�- �, ��6A6.9?.= �
9?�?�	 �,-!� �� �R�Q-�R.�`? �,-! �R.>+*A<�?,6.6+>6�, ���>t �7?O`>t �
O?,!A,-t�

�,� �
?.=6+6,�

#/1&��a_7_ �4Ac!7_ ��!A.� �#1&�

„ �©��)/0P<9�O��

	7>c- ��?nD�)/�
��!Q.6!6+<6 �?A.���

��T ���.�=�T ��.?=D

��A �OA��* �,-� ��A,6O?s�?��6+* ��6T!A,>A67<+� �6!A<�R�7+PT �R6r
.6,�� ��="+-��6��?A?7>� ���6T �R�,6!A> �(�: �+� �* �+6���=? ��-A< �6=��
, ��hW�•Wyz] D�R�A��? �OA��, �+-O-76�=��- ��-7 �="+?�|" �X'��)0 �
, �
�"�6A6.9?.=6 �.-f.6`6+>6 �+- �66�R6.6,�� �>�R�7?O>7�R�Q-��Q�7� �
�,?t �A.6A6T�nA�=��R6.6,��-� ��!A-7<+�6 �R.>9?�6A�+6�.-+66D�O6� �
O6.6f��,6"A.> �+6�67>��� �,P+?@�6+ �9P7�+-R>!-A<�="+?��6 ��?A?7>D

��T�9�Q���9<�� �,0�8.9�/.."

)(1



'
�D �Q���6�? �9�7P=U��? �!�0Q-76RT_D�Tf"f- ��-TT�=� ��T�_ �
7�,- ���� �
R6.6,�� �+67<f*��R?97>Q�,-A<� �
76��,-A67<+�D �+-�� �6v6�R��� r
@�-A<���� �,!* �.?Q�R>!< �9?�6A�?��6+* ��� ���6=� ��Au6f�- �, ���!!>_ �: �
>�,P �R�7?O>A6�66�!.-f? �@6�

� �, �,�!A�.=6D �OA��, ��hW�•Wyz] �!�=7-!+P ��6+* �R6O-A-A<�>�
�O6+<�.-� �>�6A<�!�+>�> ��67�,P6 ��A+�`6+>*�


P!*O- ��.?@6!Q>t �R.>,6A�, �>��� �!,>�-+>*�

�� �
?.=6+6,�

#/1)� �4���+? ��6���+Q?.? ��!A.� �#1&�

„ �©��)/0P<9�O��

	7>c- ��?nD�)/�
��+6�67<+>QD�/ �-R.67* �0#�


?�-.<D


R6`? �>!R.-,>A< �!,�_ ��R7�`+�!A<D �Q�A�.?_ �*�A�7<Q��OA��
f-�6A>7� �� �R.6�7-=-7 �,-� �,!A.6A>A<!* �, �L��Q��O �%�- �, �nA�A��6+< �
* �Q-Q�.-f ��96�-_ �f- �=�.���� �?�.��!A,6++>Q�,D �Q�A�.P� ��-7 ��96r
v-+>6 �6v6��,6 �+6�67>�A��? �+-f-�� (��6 �R���T�6A �7>�,-� �9?�?v>T �
,�)�&�8[).9 �,�6!A� �O6A,6.=-H�� �6v6�+6�R�7?O>7�,-`6=� ��A,6A- �: �
+�D�6!7>�,P �+>O6=���+6 �+6�!��9v>A6D�*�9?�?�!O>A-A<D�OA��,P �
!�=7-!+P�


P!*O- �>f,>+6+>T �>�!A�7<Q� �@6��.?@6!Q>t �R.>,6A�,�

�� �
?.=6+6,�

#/10��4���+? ��6���+Q?.? �ƒ\bN#� ��…

„ �©��)/0P<9�O��
	7>c- ��?nD�)/� �

��!Q.6!6+<6D �() �-R.67* �0#�


?�-.<D

� ��O6+<��R-!-_!<D �OA��,P �+6�R�7?O>7>��,?t �R>!6�D�Q�A�.P6 �
* �,-� �R�!7-7D(�A-Q�Q-Q�+>O6=��+6��A,6A>7>�+- ���T �,�R.�! �� ��6!A6 �
+-`6T �,!A.6O>� �� ��6@�? �A6� �* �A�O+��+-R>!-7 �,-` �-�.6!� �
6=��+* �
*��67-_ �6v6���+? �R�RPAQ?�: �OA�9P�?,6���>A< �,-!D�OA��*�,P r
+?@�6+�?6t-A<�!6=��+* �,6O6.�� �, �2._!!67<D �=�6�R.�9?�? �#: �
&��+*D�>�R�nA��? �+6�!��=? �R��96�-A< �! �,-�> �f-,A.-D �, �R�+6�67<r
+>QD�Q-Q�R.6�7-=-7 �, �!,�6� �R�!76�+6� �R>!<�6� ��-R>`>A6 �@6�
�+6 �!7�,6OQ�e �* �R�7?O?�6=��R��,�f,.-v6+>>D �>��+� ���Q-@6A��+6D�
OA����> �f-R>!Q>��� �,-! ���t��*A�

�.?@6!Q> �@�?�,-� �.?Q?�


�,6.`6++� �R.6�-++PT �,-�
�,� �
?.=6+6,�

?��



#/$#����7>+6 �2._n. ��!A.� �#$%�

„ �©��)/0P<9�O��
�-.>@�

	7>c- ��?nD�)/� �
'6A,6.=�

��.�=-* ���7+>6AA-D

a�> ��6+* �, �<0����0 �, �&�O��)%��>+� �� �,P+?@�6+ �9?�?�?6t-A<�
�9.-A+� �+- �!76�?_v>T �@6��6+<�: �R�A��? �OA��,� �,A�.+>Q �* ���7 r
@6+�,P6t-A< �>f��-.>@-D �OA�9P��AR.-,>A<!* �R.*�� �, ���!Q,?� �

�7<Q� �OA��?�6.7- �@6+-���6=� �9.-A-� (�� �A696�,!J �nA��.-!!Q-@?� �
��Q- �c67?_�,-! ��9�>t�

� ��
?.=6+6, �

#/$&��a_7_ �4Ac67_��!A.� �#$(�

„ �©��)/0P<9�O��

��+6�67<+>Q�

��AD���T ���.�=�T ��.?=D�nA-�.?Q�R>!< �c67>Q��� (
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