
�
�

�IYIQGhdY<[�

ÃÁÂÊ�ÃÁÃÁ�
�

�

�
� �

Â�
�



�[YIQGQ[O�
�
�Qj�DIYIQGhdY<[�p<[�/jQEPjQ[O�+
$/�"IGIgY<[G�OIINj�II[�DIIYG�p<[�P]I�][vI�gIQh�Ig�j]j�I[�ZIj�ÃÁÃÁ�
kQj�O<<j�vQI[���[�PIj�dY<[�Qh�jI�YIvI[�qIYXI�DIYIQGhXIkvIh�I[�G]IYI[�GI�/jQEPjQ[O�vQEP�PIINj�OIhjIYG�I[�
Qh�Gkh�gQEPjQ[OOIpI[G�p]]g�GI�<EjQpQjIQjI[�I[�dg]WIEjI[�Q[�GIvI�dIgQ]GI��
�
�Ij�dY<[�Qh�j]j�hj<[G�OIX]ZI[�G]]g�DIYIQG�hIhhQIh�p<[�PIj�DIhjkkg�Q�h�Z��II[�<<[j<Y�pgQWqQYYQOIgh��
�
�[P]kG�DIYIQGhdY<[�
Â���YOIZI[I�DIhEPgQWpQ[O�p<[�GI�/jQEPjQ[O�
Ã���kQGQOI�hQjk<jQI�
Ä���IYIQGhXIkvIh�
Å���]IYhjIYYQ[OI[�ÃÁÂÊ�ÃÁÃÁ�
Æ��+g]WIEjI[�I[�<EjQpQjIQjI[�
� �

Ã�
�



Â��YOIZI[I�DIhEPgQWpQ[O�/jQEPjQ[O�+
$/�"IGIgY<[G�
�
Â�Â !QhhQI�
�I�hjQEPjQ[O�Qh�]dOIgQEPj�ZIj�<Yh�ZQhhQI���
Ɣ PIj�DIp]gGIgI[�p<[�XI[[Qh�]pIg�+
$/�][GIg�pg]kqI[�ZIj�+
$/�I[�Pk[�[<<hjI[��jIg�

][GIghjIk[Q[O�I[�jIg�DIp]gGIgQ[O�p<[�GI�Xq<YQjIQj�p<[�YIpI[�p<[�d<jQM[jI[���
Ɣ vQEP�Q[vIjjI[�p]]g�II[�]djQZ<YI�Xq<YQjIQj�p<[�v]gO�p]]g�pg]kqI[�ZIj�+
$/�¥G]]g�Q[DgI[O�p<[�PIj�

d<jQM[jI[dIghdIEjQIN¦��
�
�I�hjQEPjQ[O�hjIYj�vQEP�jI[�G]IY���
Ɣ 6Igv<ZIYI[�I[�kQjOIpI[�p<[�Q[N]gZ<jQI�]pIg�+
$/�¥Q[�<YYI�YIpI[hN<hIh¦«�
Ɣ �<[hdgIIXdk[j�vQW[�p]]g�I[�Q[N]gZIgI[�p<[�pg]kqI[�ZIj�+
$/�I[�Pk[�[<<hjI[��
Ɣ �Ij�g<<GdYIOI[�I[�<GpQhIgI[�p<[�ZIGQhEPI�dg]NIhhQ][<Yh�Z�D��j��GI�gQEPjYQW[I[�p]]g�PIj�

DIP<[GIYI[�p<[�pg]kqI[�ZIj�+
$/�jg<WIEjI[�OIgQEPj�]d�GI�Xq<YQjIQj�p<[�v]gO�
Ɣ �Ij�]gO<[QhIgI[�p<[�Q[N]gZ<jQIG<OI[�]pIg�+
$/�
Ɣ �Q[<[EQMYI�ZQGGIYI[�DYQWpI[�OI[IgIgI[�]Z�GI�G]IYI[�jI�Xk[[I[�gI<YQhIgI[��
��
«��I�p]gZ��Q[P]kG�I[�hjQWY�p<[�GI�Q[N]gZ<jQIp]]gvQI[Q[O�hYkQj�<<[�DQW�GI�DIYIpQ[OhqIgIYG�p<[�GI�
G]IYOg]Id� �� ��I�Q[N]gZ<jQIp]]gvQI[Q[O�q]gGj�G]]g�PI[�Igp<gI[�<Yh�Y<<OGgIZdIYQO��GkQGIYQWX��
DIjg]kqD<<g��E]ZdYIIj��Q[hdQgIgI[G�I[�<EjkIIY��
�
Â�Ã 6QhQI�I[�<ZDQjQI�
�I�hjQEPjQ[O�hjgIINj�[<�]Z�GI�p]YOI[GI�hQjk<jQI�jI�DIgIQXI[��
Ɣ !IIg�DIXI[GPIQG�]pIg�+
$/�Q[�"IGIgY<[G�
Ɣ 6g]kqI[�ZIj�+
$/�p]IYI[�vQEP�¥Q[�<YYI�YIpI[hN<hI[¦�][GIghjIk[G�I[��IZd]qIgIG��]Z�ZIj�Pk[�

<<[G]I[Q[O�]Z�jI�O<<[�¥vIYNZ<[<OIZI[j¦�
Ɣ �I�Xq<YQjIQj�p<[�GI�+
$/�v]gO�Qh�pIgDIjIgG��ZIGQhEPI�dg]NIhhQ][<Yh�YIpIgI[�O]IGI�v]gO�¥p]YOI[h�

gQEPjYQW[I[¦�<<[�pg]kqI[�ZIj�+
$/�
Ɣ �I�hjQEPjQ[O�Qh�II[�Y<<OGgIZdIYQOI�d<gj[Ig�p]]g�d<jQM[jI[��ZIGQhEPI�dg]NIhhQ][<Yh��QpN�EI[jg<��

qIjI[hEP<ddIgh��vQIXjIX]hjI[pIgvIXIg<<gh�I[�<[GIgI�d<gjQWI[�]d�PIj�OIDQIG�p<[�+
$/�
�
�
Ã���kQGQOI�hQjk<jQI�
!QGGIYh�II[�/7$0�<[<YshI�vQW[�GI�PkQGQOI�Q[jIg[I�hQjk<jQI�p<[�GI�hjQEPjQ[O�I[�GI�]ZOIpQ[O�p<[�GI�
hjQEPjQ[O�Q[�X<<gj�OIDg<EPj��
�
�"0�."��
�
/0�.���+1"0�"� ;7�����+1"0�"�
�Ihjkkg�I[�pgQWqQYYQOIgh�vQW[�I[jP]khQ<hj�� �]]gG<j�Ig�hYIEPjh�jqII�<EjQIpI�DIhjkkghYIGI[�vQW[��

Xk[[I[�]dI[hj<<[GI�]dGg<EPjI[�j<XI[�[QIj�h[IY�
q]gGI[�kQjOIp]IgG�q]gGI[�]dOId<Xj��

7I�qQYYI[�<YYIZ<<Y�QIjh�DIjIXI[I[�p]]g�+
$/�
pg]kqI[�

/jIgXI�dk[jI[�q]gGI[�¥[]O¦�[QIj�Q[OIvIj��

�g�vQW[�Q[O<[OI[�p]]g�E][j<EjI[�ZIj�PIj�pIYG�� �g�q]gGj�<YYII[�jQWG�pgQW�OIZ<<Xj�p]]g�GI�
pIgO<GIgQ[OI[���g�q]gGj�qIQ[QO�jQWG�I[�I[IgOQI�
pgQWOIZ<<Xj�p]]g�]pIgQOI�v<XI[��

�g�Qh�<Y�II[�Z]]Q�dg]GkEj��+
$/�G<OI[�I[�GI�
qIDhQjI��

�g�Qh�qIQ[QO�+.�Z<gXIjQ[O�IrdIgjQhI�<<[qIvQO��

�g�Qh�<Y�q<j�DIXI[GPIQG�G]]g�GI�+
$/�G<OI[�� �g�Qh�[]O�qIQ[QO�h<ZI[qIgXQ[O�ZIj�<[GIgI�d<gjQWI[��
�g�Qh�pIIY�XI[[Qh�<<[qIvQO�]pIg�+
$/�� �g�vQW[�qIQ[QO�NQ[<[EQMYI�ZQGGIYI[��
7I�vQW[�GI�IIghjI�d<jQM[jI[pIgI[QOQ[O�]d�PIj�OIDQIG�
p<[�+
$/�Q[�"IGIgY<[G��

�

Ä�
�



�g�Qh�pIIY�Igp<gQ[OhGIhXk[GQOPIQG�<<[qIvQO�Z�D�j��
+
$/��

�g�vQW[�[]O�qIQ[QO�pgQWqQYYQOIgh��

�IhjkkghYIGI[�pgQWqQYYQOIgh�PIDDI[�pIghEPQYYI[GI�
Q[jIgIhhIOIDQIGI[��

�

� �
� �
� �
� �

�
�80�."�
�
��"/�"� ���.����"��"�
�I�G]IYOg]Id�Qh�Og]]j�¥+
$/�pg]kqI[�I[�
v]gOpIgYI[Igh¦��

"]O�qIQ[QO�hd][h]gI[��

�g�Qh�j]IO<[O�j]j�IrdIgjQhI��X<[hI[�]Z�ZIIg�
IrdIgjQhI�DQ[[I[�jI�P<YI[��

!]IQYQWX�]Z�E][j<Ej�jI�YIOOI[�ZIj�<gjhI[��

�g�vQW[�Z]OIYQWXPIGI[�]Z�h[IY�jI�Xk[[I[�Og]IQI[�� ;QIXI[PkQvI[�O<<[�vIYN�Q[N]�pIghjgIXXI[�]pIg�+
$/��
�g�X]ZI[�hjIIGh�ZIIg�+
$/�hdIEQ<YQhjI[�� +
$/�DY]Oh��

][[IEjQIh�pQ<��]]d�� �gIs<��
�g�vQW[�pIIY�d]jI[jQMYI�h<ZI[qIgXQ[Ohd<gj[Igh�� /jQEPjQ[O�q]gGj�[]O�[QIj�<YjQWG�]dOIZIgXj�G]]g�

ZIGQEQ��v<XI[qIgIYG��Q[hj<[jQIh���II[�pIgqQWvQ[OI[�
p<[�][vI�qIDhQjI�]d�Pk[�qIDhQjIh���

�IXI[GPIQG�OI[IgIgI[�pQ<�jp�g<GQ]�Z<O<vQ[Ih�� �QMjQhjI[��
�[jIg[Ij�h]EQ<Y�ZIGQ<�]Z�pIIY�ZI[hI[�jI�DIgIQXI[�� �kQjI[Y<[GhI�qIDhQjI�]pIg�+
$/��
�g�vQW[�Og]jI�d]jI[jQMYI�hd][h]gI[�� �
0gI[G��Ig�Qh�ZIIg�<<[G<EPj�p]]g�vIYNZ<[<OIZI[j�� �
�g�Qh�pIIY�Q[N]�]pIg�+
$/�]d�DkQjI[Y<[GhI�qIDhQjIh�� �

�
�
Ä���IYIQGhXIkvIh�
"<<g�<<[YIQGQ[O�p<[�GI�/7$0�<[<YshI�vQW[�p]]g�GI�dIgQ]GI�ÃÁÂÊ���ÃÁÃÁ�GI�p]YOI[GI�DIYIQGhXIkvIh�
OIZ<<Xj��
�

Â� �I�Y<[GIYQWXI�+
$/�DQWII[X]ZhjI[�DYQWpI[�]gO<[QhIgI[�Q[�ÃÁÂÊ�I[�ÃÁÃÁ��!<<g�G<<g[<<hj�]]X�
+
$/�G<OI[�Y]X<<Y�]gO<[QhIgI[�]Z�GI�DQWII[X]ZhjI[�GQEPjIg�DQW�GI�+
$/�pg]kqI[��Pk[�
[<<hjI[�I[�<[GIgI�DIY<[OhjIYYI[GI[�jI�DgI[OI[��

Ã� $dD]kqI[�p<[�II[�pgQWqQYYQOIghDIhj<[G�G]]g�qIgpQ[O�DQ[[I[�]�<��GI�Og]jI�Og]Id�p<[�+
$/�
pg]kqI[�Q[�"IGIgY<[G���

Ä� �I�qIDhQjI�D]kqI[�I[�hj<dhOIqQWh�GI�E][jI[j�G]]g][jqQXXIYI[��
Å� �NNIEjQIN�OIDgkQX�Z<XI[�p<[�GI�h]EQ<Y�ZIGQ<�X<[<YI[�¥�<EID]]X���[hj<Og<Z��0qQjjIg�I[�

9]k0kDI¦�]Z�GI�G]IYOg]IdI[�¥pg]kqI[�ZIj�+
$/�I[�Pk[�[<<hjI[��v]gOpIgYI[Igh�I[�
d]jI[jQMYI�hd][h]gI[¦�jI�Xk[[I[�DIgIQXI[��

Æ� �I�hjQEPjQ[O�OI[IgIIgj�DIXI[GPIQG�Q[�"IGIgY<[G�p]]g�+
$/�I[�GI�hjQEPjQ[O�ZQGGIYh�]�<��GI�
h]EQ<Y�ZIGQ<�X<[<YI[��jp��g<GQ]�I[�Z<O<vQ[Ih��

Ç� �EjQIN�qIgpI[�p<[�hd][h]gh�I[�G][<jIkgh�]Z�PIj�qIgX�p<[�GI�hjQEPjQ[O�jI�][GIghjIk[I[�
ZQGGIYh�II[�Xg<EPjQOI�D]]GhEP<d���

�
�
�
�
�
�
�

Å�
�



�
Å���]IYhjIYYQ[OI[�ÃÁÂÊ�ÃÁÃÁ�
Â���[�PIj�[<W<<g�p<[�ÃÁÂÊ�vQW[�Â�Y<[GIYQWXI�+
$/�G<O�OI]gO<[QhIIgG���
Ã���[�ÃÁÂÊ�vQW[�Â�Y<[GIYQWXI�+
$/�G<O�I[�Ã�Y]X<YI�+
$/�G<OI[�OI]gO<[QhIIgG��
Ä���g�Qh�Q[�X<<gj�OIDg<EPj�q<j�p]]g�pgQWqQYYQOIgh�GI�hjQEPjQ[O�[]GQO�PIINj�I[�]d�D<hQh�G<<gp<[�vQW[�]d�ÄÂ�
GIEIZDIg�ÃÁÃÁ�jQI[�[QIkqI�pgQWqQYYQOIgh�OIq]gpI[���
Å���I�qIDhQjI�p<[�GI�hjQEPjQ[O�Qh�Q[�<kOkhjkh�ÃÁÂÈ�Q[�GI�YkEPj�ZIj�II[�D<hQh�E][jI[j�GQI�hj<dhOIqQWh�
G]]g][jqQXXIYG�q]gGj���[�GIEIZDIg�ÃÁÂÊ�DIp<j�GI�qIDhQjI�Y<<OGgIZdIYQOI��GkQGIYQWXI��DIjg]kqD<gI��
E]ZdYIjI��Q[hdQgIgI[GI�I[�<EjkIYI�E][jI[j�GQI�<<[hYkQj�DQW�GI�DIYIpQ[OhqIgIYG�p<[�GI�G]IYOg]Id��
Æ���I�qIDhQjI�PIINj�]d�ÄÂ�GIEIZDIg�ÃÁÃÁ�ÂÁ�ÁÁÁ�k[QIXI�DIv]IXIgh�dIg�Z<<[G��
Ç���I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ�Â�XIIg�]d�jp��Â�XIIg�pQ<�g<GQ]�I[�Ç�XIIg�pQ<�¥][YQ[I�]NNYQ[I¦�Z<O<vQ[Ih�
DIXI[GPIQG�qIjI[�jI�OI[IgIgI[�p]]g�+
$/�I[�GI�hjQEPjQ[O���
È���I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ�<EjQIN�I[�ZQGGIYh�II[�Xg<EPjQOI�D]]GhEP<d�ÃÆÁÁ�Ikg]�<<[�N][GhI[�
OIq]gpI[�][GIg�hd][h]gI[�I[�G][<jIkgh��
É���I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ��ÃÁÁÁ�<<[j<Y�YIGI[�]d��<EID]]X��
�
Æ��+g]WIEjI[�I[�<EjQpQjIQjI[�
�
Æ�Â�+g]WIEj�Â�� <[GIYQWXI�+
$/�G<O�ÃÁÂÊ�
�
�]IYhjIYYQ[O�dg]WIEj� �[�PIj�[<W<<g�p<[�ÃÁÂÊ�vQW[�Â�Y<[GIYQWXI�+
$/�G<O�OI]gO<[QhIIgG��
+IgQ]GI�p<[�kQjp]IgQ[O� /IdjIZDIg�ÃÁÂÉ� �]Xj]DIg�ÃÁÂÊ�
+g]WIEjYIQGIg� !<kgI[<�!<<ghI[�²�!<gEIYY<�p<[��QWX�
�
�
Æ�Ã�+g]WIEj�Ã�� <[GIYQWXI�I[�Y]X<YI�+
$/�G<OI[�ÃÁÃÁ�
�
�]IYhjIYYQ[O�dg]WIEj� �[�ÃÁÃÁ�vQW[�Â�Y<[GIYQWXI�+
$/�G<O�I[�Ã�Y]X<YI�+
+/�G<OI[�

OI]gO<[QhIIgG��
+IgQ]GI�p<[�kQjp]IgQ[O� /IdjIZDIg�ÃÁÂÊ� �GIEIZDIg�ÃÁÃÁ�
+g]WIEjYIQGIg� !<kgI[<�!<<ghI[�²�!<gEIYY<�p<[��QWX�
�
�
Æ�Ä�+g]WIEj�Ä��7IgpQ[O�pgQWqQYYQOIgh�
�
�]IYhjIYYQ[O�dg]WIEj� �g�Qh�Q[�X<<gj�OIDg<EPj�q<j�p]]g�pgQWqQYYQOIgh�GI�hjQEPjQ[O�[]GQO�

PIINj�I[�]d�D<hQh�G<<gp<[�vQW[�]d�ÄÂ�GIEIZDIg�ÃÁÃÁ�ÂÁ�[QIkqI�
pgQWqQYYQOIgh�OIq]gpI[��

+IgQ]GI�p<[�kQjp]IgQ[O� �<[k<gQ�ÃÁÂÊ� �GIEIZDIg�ÃÁÃÁ�
+g]WIEjYIQGIg� !<kgI[<�!<<ghI[�²�!<gEIYY<�p<[��QWX�
�
�
Æ�Å�+g]WIEj�Å���]]g][jqQXXIYQ[O�qIDjIXhjI[�qIDhQjI�
�
�]IYhjIYYQ[O�dg]WIEj� �I�qIDhQjI�p<[�GI�hjQEPjQ[O�Qh�Q[�<kOkhjkh�ÃÁÂÈ�Q[�GI�YkEPj�ZIj�

II[�D<hQh�E][jI[j�GQI�hj<dhOIqQWh�G]]g][jqQXXIYG�q]gGj���[�
GIEIZDIg�ÃÁÂÊ�DIp<j�GI�qIDhQjI�Y<<OGgIZdIYQOI��GkQGIYQWXI��
DIjg]kqD<gI��E]ZdYIjI��Q[hdQgIgI[GI�I[�<EjkIYI�E][jI[j�GQI�
<<[hYkQj�DQW�GI�DIYIpQ[OhqIgIYG�p<[�GI�G]IYOg]Id��

+IgQ]GI�p<[�kQjp]IgQ[O� /IdjIZDIg�ÃÁÂÈ� �GIEIZDIg�ÃÁÂÊ�

Æ�
�



+g]WIEjYIQGIg� !<kgI[<�!<<ghI[�²�!<gEIYY<�p<[��QWX�
�
�
Æ�Æ�+g]WIEj�Æ���][GhI[qIgpQ[O�
�
�]IYhjIYYQ[O�dg]WIEj� �I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ�<EjQIN�I[�ZQGGIYh�II[�Xg<EPjQOI�

D]]GhEP<d�ÃÆÁÁ�Ikg]�<<[�N][GhI[�OIq]gpI[�][GIg�
hd][h]gI[�I[�G][<jIkgh��

+IgQ]GI�p<[�kQjp]IgQ[O� �<[k<gQ�ÃÁÂÊ� �GIEIZDIg�ÃÁÃÁ�
+g]WIEjYIQGIg� ̿̿̿��
�
�
Æ�Ç�
]ZZk[QE<jQI��
�
�]IYhjIYYQ[O�� Â�1Qjp]Ig�p<[�GI�]gO<[Qh<jQIE]ZZk[QE<jQI��

] E]ZZk[QE<jQI�[<<g�GI�pIghEPQYYI[GI�G]IYOg]IdI[�p<[�
GI�hjQEPjQ[O�
� pg]kqI[�ZIj�+
$/�I[�Pk[�[<<hjI[�
� ;]gOpIgYI[Igh�
� ¥+]jI[jQMYI¦�hd][h]gI[�
� ¥+]jI[jQMYI¦�pgQWqQYYQOIgh�
� ¥+]jI[jQMYI¦�YIGI[�
� ¥+]jI[jQMYI¦�h<ZI[qIgXQ[Ohd<gj[Igh�
� dIgh��v]<Yh��
�

] Q[jIg[I�E]ZZk[QE<jQI�¥]�<��E]ZZk[QE<jQI�[<<g�GI�
pgQWqQYYQOIgh�

�
Ã��1Qjp]Ig�p<[�GI�E]ZZk[QE<jQI�jI[�DIP]IpI�p<[�GI�dg]WIEjI[�
¥E]ZZk[QE<jQIG]IYI[�hj<<[�DIhEPgIpI[�Q[�GI�E]ZZk[QE<jQI�
d<g<Og<NI[�p<[�GI�pIghEPQYYI[GI�dg]WIEjdY<[[I[¦�
�
Ä��.I<YQhIgI[�p<[�G]IYhjIYYQ[O�Æ�I[�Ç�¥G]IYhjIYYQ[OI[�ÃÁÂÊ� �
ÃÁÃÁ¦�

] �I�qIDhQjI�PIINj�]d�ÄÂ�GIEIZDIg�ÃÁÃÁ�ÂÁ�ÁÁÁ�k[QIXI�
DIv]IXIgh�dIg�Z<<[G��

] �I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ�Â�XIIg�]d�jp��Â�XIIg�pQ<�
g<GQ]�I[�Ç�XIIg�pQ<�¥][YQ[I�]NNYQ[I¦�Z<O<vQ[Ih�
DIXI[GPIQG�qIjI[�jI�OI[IgIgI[�p]]g�+
$/�I[�GI�
hjQEPjQ[O���

R �I��<EID]]X�d<OQ[<�PIINj�]d�ÄÂ�GIEIZDIg�ÃÁÃÁ��
ÃÁÁÁ�YIGI[��

+IgQ]GI�p<[�kQjp]IgQ[O� �<[k<gQ�ÃÁÂÊ� �GIEIZDIg�ÃÁÃÁ�
0gIXXIg�E]ZZk[QE<jQI� ̿̿̿̿̿��
�
�]pI[hj<<[GI�dg]WIEjI[�I[�E]ZZk[QE<jQI�<EjQpQjIQjI[�q]gGI[�G]]g�GI�jgIXXIgh�pIgGIg�kQjOIqIgXj�Q[�
gIhdIEjQIpIYQWX�dg]WIEjdY<[[I[�I[�II[�E]ZZk[QE<jQIdY<[� �¥vQI�DQWY<OI�À��]dvIj�E]ZZk[QE<jQIdY<[�Á¿ÀÈ�
 �Á¿Á¿¦�
�
�
�

Ç�
�



�
Ç���p<Yk<jQI�DIYIQG�ÃÁÂÊ���ÃÁÃÁ�
�
�Ij�DIYIQGhdY<[�q]gGj�]d�jqII�Z]ZI[jI[�OIMp<YkIIgG��
�
0khhI[jQWGhI�Ip<Yk<jQI� �¥Wk[Q�ÃÁÂÊ¦�
Â��<<[�qI�ZIj�][vI�dg]WIEjI[�I[�<EjQpQjIQjI[�GI�DI]]OGI�DIYIQGhG]IYhjIYYQ[OI[�I[�gIhkYj<jI[��
Ã���]I[�qI�DQ[[I[�][vI�dg]WIEjI[�<EjQpQjIQjI[�[]O�<YjQWG�GI�GQ[OI[�GQI�[]GQO�vQW[�]Z�GI�gIhkYj<jI[�jI�
DIP<YI[��
Ä�� QOOI[�qI�]d�hEPIZ<�ZIj�GI�dg]WIEjdY<[[Q[OI[��;]�[QIj��q<<g]Z�[QIj��7<j�Xk[[I[�qI�G<<g�<<[�
G]I[��
Å���YQWpI[�qI�DQ[[I[�][h�DkGOIj��7<<gG]]g�¥[QIj¦��7<j�Xk[[I[�qI�G<<g�<<[�G]I[��
Æ��7IgXI[�GI�dg]WIEj]gO<[Qh<jQIh�O]IG��7<j�X<[�Ig�DIjIg��
�
�Q[GIp<Yk<jQI� �¥W<[k<gQ�ÃÁÃÂ¦�
Â���IDDI[�qI�][vI�DIYIQGhG]IYhjIYYQ[OI[�DIgIQXj��
Ã��7IgGI[�GI�G]IYhjIYYQ[OI[�DIgIQXj�]d�II[�X]hjI[INNQEQM[jI�Z<[QIg��/j<<[�GI�gIhkYj<jI[�Q[�
pIgP]kGQ[O�j]j�GI�Q[OIvIjjI�ZQGGIYI[��
Ä�7IYXI�gIYIp<[jI�][jqQXXIYQ[OI[�PIDDI[�vQEP�p]]gOIG<<[��
Å�7IYXI�Z<<jgIOIYI[�Z]IjI[�qI�[IZI[�]Z�Q[�GI�j]IX]Zhj�Q[jIg[�DIjIg�h<ZI[�jI�qIgXI[�
¥h<ZI[qIgXQ[O�DQ[[I[�dg]WIEjjI<Zh��h<ZI[qIgXQ[O�jkhhI[�DIhjkkg�I[�pgQWqQYYQOIgh�IjE�¦��
�
�
�
�
�
�
�
�
� �

È�
�



��� ����Â��
]ZZk[QE<jQIdY<[�ÃÁÂÊ� �ÃÁÃÁ�
Â���]Ekh�ÃÁÂÊ���ÃÁÃÁ�
�I�E]ZZk[QE<jQI�Q[�GI�dIgQ]GI�ÃÁÂÊ� �ÃÁÃÁ�gQEPj�vQEP�]d��
�

Ɣ 1Qjp]Ig�p<[�GI�]gO<[Qh<jQIE]ZZk[QE<jQI��
] E]ZZk[QE<jQI�[<<g�GI�pIghEPQYYI[GI�G]IYOg]IdI[�p<[�GI�hjQEPjQ[O�
��6g]kqI[�ZIj�+
$/�I[�Pk[�[<<hjI[�
��;]gOpIgYI[Igh�
��¥+]jI[jQMYI¦�hd][h]gI[�
��¥+]jI[jQMYI¦�pgQWqQYYQOIgh�
��¥+]jI[jQMYI¦�YIGI[�
��¥+]jI[jQMYI¦�h<ZI[qIgXQ[Ohd<gj[Igh�
�� �+Igh�

�
] Q[jIg[I�E]ZZk[QE<jQI�¥]�<��E]ZZk[QE<jQI�[<<g�GI�pgQWqQYYQOIgh¦�

�
Ɣ 1Qjp]Ig�p<[�GI�E]ZZk[QE<jQI�jI[�DIP]IpI�p<[�GI�dg]WIEjI[�¥E]ZZk[QE<jQIG]IYI[�hj<<[�

DIhEPgIpI[�Q[�GI�E]ZZk[QE<jQI�d<g<Og<NI[�p<[�GI�pIghEPQYYI[GI�dg]WIEjdY<[[I[¦�
�

Ɣ .I<YQhIgI[�p<[�GI�E]ZZk[QE<jQIG]IYhjIYYQ[OI[�ÃÁÂÊ� �ÃÁÃÁ�
] �I�qIDhQjI�PIINj�]d�ÄÂ�GIEIZDIg�ÃÁÃÁ�ÂÁ�ÁÁÁ�k[QIXI�DIv]IXIgh�dIg�Z<<[G��
] �I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ�Â�XIIg�]d�jp��Â�XIIg�pQ<�g<GQ]�I[�Ç�XIIg�pQ<�¥][YQ[I�]NNYQ[I¦�

Z<O<vQ[Ih�DIXI[GPIQG�qIjI[�jI�OI[IgIgI[�p]]g�+
$/�I[�GI�hjQEPjQ[O���
�
�
Ã��$gO<[Qh<jQIE]ZZk[QE<jQI�
�
Ã�Â�
]ZZk[QE<jQI�[<<g�GI�pIghEPQYYI[GI�G]IYOg]IdI[��
�
�]IYOg]Id� 
]ZZk[QE<jQIG]IY«�
6g]kqI[�ZIj�+
$/�I[�Pk[�[<<hjI[� �
;]gOpIgYI[Igh�¥PkQh<gjhI[��hdIEQ<YQhjI[��̿�¦� �
+]jI[jQMYI�hd][h]gI[�¥N<gZ<EIkjQhEPI�DIGgQWpI[��̿��� �
+]jI[jQMYI�pgQWqQYYQOIgh� �
+]jI[jQMYI�YIGI[� �
+]jI[jQMYI�h<ZI[qIgXQ[Ohd<gj[Igh�¥hdgIXIgh��̿��̿� �
+Igh� �
�
«�I�E]ZZk[QE<jQIG]IYI[�N]gZkYIIg�
WI�<YjQWG�Q[�jIgZI[�p<[�II[�pIg<[GIgQ[O�p<[�XI[[Qh��P]kGQ[O�I[�OIGg<O���QWp]]gDIIYG��
£��]IYOg]IdI[�qIjI[�G<j�̿�¥pIg<[GIgQ[O�Q[�XI[[Qh¦�
£��]IYOg]IdI[�vQW[�DIgIQG�]Z�ZII�jI�qIgXI[�<<[�̿�¥pIg<[GIgQ[O�Q[�P]kGQ[O¦�
£��]IYOg]IdI[�G]I[�QIjh ���
�
Ã�Â�
]ZZk[QE<jQIhjg<jIOQI�
�
� 6g]kqI[�ZIj�

+
$/�I[�Pk[�
[<<hjI[�

;]gOpIgYI[Igh� +]jI[jQMY
I�
hd][h]gI
[�

+]jI[jQMYI�
pgQWqQYYQOIg
h�

+]jI[jQMYI�
YIGI[�

+]jI[jQMYI�
h<ZI[qIgXQ[Ohd<gj[Igh�

+Igh�

�Ig[D]]GhEP<d¥dI[
¦�

� � � � � � �

7QWvI�p<[�
DI[<GIgI[«�

� � � � � � �

É�
�



0][I�]N�p]QEI««� � � � � � � �

!QGGIYI[«««� � � � � � � �

/<ZI[qIgXQ[Ohd<gj
[Igh�

� � � � � � �

+Y<[[Q[O� � � � � � � �

�]hjI[� � � � � � � �

0gIXXIg� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

� � � � � � � �

�
«Z<hh<<Y��Og]IdhOIqQWh��Q[GQpQGkIIY��pQ<�Q[jIgZIGQ<Qgh�
««v<XIYQWX�]N�dIgh]][YQWX��Q[N]gZIIY��N]gZIIY�
«««6]]gDIIYGI[�p<[�E]ZZk[QE<jQIZQGGIYI[�vQW[�][GIg�ZIIg��

� �gjQXIY�
� �QWII[X]Zhj�
� �g]EPkgI�
� �<EjhPIIj�
� �YsIg�
� �[N]gZ<jQIZ<d�
� �[N]gZ<jQIhj<[G�
� �[jIgpQIq�
�  IvQ[O�
� +gIhI[j<jQI�
�  IhZ<jIgQ<<Y�
� ¥"QIkqh¦DgQIN�
� +IghDIgQEPj�
� dIgh]][YQWXI�E][j<EjI[�
� jIYIN][QhEPI�DI[<GIgQ[O�
� jI[j]][hjIYYQ[O�
� pIghY<O�
� pQGI]NQYZ�
� qIDhQjI�
� h]EQ<Y�ZIGQ<�
� Dkjj][h�YQ[Xh��]d�<[GIgI�qIDhQjIh�
� NgII�dkDYQEQjs��dIghDIgQEPjI[�[<<g�¥Y]X<YI¦ZIGQ<��qQWXXg<[jI[��IQOI[�kQjO<pI�Og]jI�v]gOQ[hjIYYQ[OI[��[QIkqhDgQIpI[�

I[�<[GIgI�ZIGQ<�kQjQ[OI[�p<[�]gO<[Qh<jQIh�
� ¥Y]X<YI¦�g<GQ]��I[�jp�vI[GIgh�
� �QpI�<q<sh�

�

Ä��
]ZZk[QE<jQI�j�D�p��GI�dg]WIEjI[� �§]d�D<hQh�p<[�E]ZZk[QE<jQI�d<g<Og<NI[�p<[�GI�
dg]WIEjdY<[[I[¨�
�
Ä�Â�
]ZZk[QE<jQIpI��]IYI[�
�
Ä�Ã�
]ZZk[QE<jQIhjg<jIOQI�
�
Å��
]ZZk[QE<jQI�Z�D�j��gI<YQhIgI[�p<[�G]IYhjIYYQ[O�Æ�I[�Ç�¥G]IYhjIYYQ[OI[�ÃÁÂÊ� �ÃÁÃÁ¦�
�
Å�Â�
]ZZk[QE<jQIG]IYI[�

Ɣ �I�qIDhQjI�PIINj�]d�ÄÂ�GIEIZDIg�ÃÁÃÁ��ÂÁ�ÁÁÁ� �k[QIXI�DIv]IXIgh�dIg�Z<<[G��
Ɣ �I�hjQEPjQ[O�PIINj�IQ[G�ÃÁÃÁ�Â�XIIg�]d�jp��Â�XIIg�pQ<�g<GQ]�I[�Ç�XIIg�pQ<�¥][YQ[I�]NNYQ[I¦�

Z<O<vQ[Ih�DIXI[GPIQG�qIjI[�jI�OI[IgIgI[�p]]g�+
$/�I[�GI�hjQEPjQ[O���
�

Ê�
�



Å�Ã�
]ZZk[QE<jQIhjg<jIOQI�

ÂÁ�
�


