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PROGRAMA DE POSGRADO EN DERECHO



 

UNAM – Dirección General de Bibliotecas 

Tesis Digitales 

Restricciones de uso 
  

DERECHOS RESERVADOS © 

PROHIBIDA SU REPRODUCCIÓN TOTAL O PARCIAL 
  

Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
objeto de protección de los derechos de autor, será exclusivamente para 
fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
reproducción, edición o modificación, será perseguido y sancionado por el 
respectivo titular de los Derechos de Autor. 
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05>B/6,�3/�-.6322,//,�.8,:D508,�;�8,:�/36�5,-3/0-3-.6�-.�/,6�>2,8.6,6�-.�>2,-B880D:��

.6=,�8,://.A3�TB:3�2./380D:�-.�83B63/0-3-�.:�/3�8B3/�/,6�83510,6�.:�/36�5,-3/0-3-.6�-.�

>2,-B880D:� 6.� 2.C/.M32R:� .:� /3� -0:R5083� -.� 82.8050.:=,� -.� /36� 80B-3-.6U� P������

������>&���Q&�



� E�

� �/�>2,8.6,�-.�5.=2,>,/0J380D:�-.�/3��0B-3-�-.��IL08,�0:080D�.:�/3�-I83-3�-.��*7���

6,12.� ./� 5B:080>0,� -.� �3B83/>3:�� �6=3-,� -.� �IL08,�� .6=3� 60=B380D:� 8,:=0:BD� 936=3�

8,:6=0=B026.�.:����+��.:�/3�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,��0:=.423-3�>,2�/36��E�


.5328380,:.6��,/?=0836�-.�/3��0B-3-�-.��IL08,��+*��B:080>0,6�-./��6=3-,�-.��IL08,�;�

��5B:080>0,�-./��6=3-,�-.��0-3/4,��A.2��04B23��,&���%,:3��.=2,>,/0=3:3�-./��3//.�-.�

�IL08,&��6�/3�%,:3��.=2,>,/0=3:3�8,:�53;,2�83:=0-3-�-.�8028B:6820>80,:.6��-.�/,6� E�

5B:080>0,6� HB.� /3� 0:=.423:�� +�� -.6.5>.N3:� CB:80,:.6� -.� 8.:=23/0-3-&� P	�
�����

����������������F��>&�+EQ&�

�

�04B23��,&���&�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,�P%���Q�
�B.:=."���������328,��.,.6=3-?6=08,��380,:3/��MB:0,����F�P����������FQ�

�
� �
� �0.:=236�.:��*+��/3�>,1/380D:�-.�/3�%����.23�-.�@Y@����+��>323�./�3N,����+�>36D�3�

��ZF*�� �7�9310=3:=.6�P����������+Q��8,:�B:3�-.:60-3-�B213:3�-.��E��9310=3:=.6X<5��

.:�B:3� 6B>.2C080.� -.� �FEE&�� <5�&� � �6� /3� J,:3� 0:-B6=203/�� 8,5.2803/� ;� C0:3:80.23�5R6�

05>,2=3:=.�-./�>3?6��6.�360.:=3:�@+�50/� 0:-B6=2036&��028B/3:�7+�50//,:.6�-.�A.9?8B/,6�

3B=,5,=,2.6�8,:�3/=,6�8,:6B5,6�-.�.:.24?3�CD60/�P436,/0:36��-0I6./�;�436Q�P���������� Q&�



�  �

�,:�136.�.:�/3��:8B.6=3�204.:�O�
.6=0:,���� ��-.�/,6�+Y*E �7E*�9,432.6�-.�/3�%����

./�+@&��V�-06>,:.�3/�5.:,6�-.�B:�3B=,�>323�=23:6>,2=326.��>,2�/,�HB.�6.�.6=053�HB.�93;�

@� 50//,:.6� -.� 3B=,6� ,� 8350,:.=36�� -.� I6=,6� ./�  �V� >B.-.� 8028B/32� -032035.:=.&� �/�

>2,5.-0,�-.�,8B>3:=.6�>,2�3B=,�.6�-.��&+�>.26,:36�;�/3�53;,2�38=0A0-3-�-.�/,6�A03M.6�

.6�.:=2.�/36�E�;�/36�F"+*�9,236�8,:�-.6=0:,�93803�./�=2313M,�;�/3�.68B./3�P����������F��>>&�

��� Q&�
.10-,�3/�82.8050.:=,�-.�/3�>,1/380D:�B213:3��/,6�4,10.2:,6�/,83/.6�93:�1B683-,�

3/=.2:3=0A36�-.�5,A0/0-3-�.�0:C23.6=2B8=B23��8,5,�.6�/3�8,:6=2B880D:�-.�A?36�2R>0-36�-.�

8,5B:08380D:��;�8,:�.//,�./�0:82.5.:=,�-.�A.9?8B/,6�>20A3-,6&�

� �,6� >2,1/.536� HB.� 3C.8=3:� 3� /3� %,:3� �.=2,>,/0=3:3� -./� �3//.� -.� �IL08,�� =0.:.:�

05>38=,�.:�-0A.26,6�8.:=2,6�B213:,6��60=B380D:�HB.�8,5>/083�/3�=,53�-.�-.8060,:.6�.:�

./� R510=,� MB2?-08,� -.� /3� 4.6=0D:� B213:3�� .:� A02=B-� -.� HB.� :0A./.6� -.� ,>.2380D:� ;�

3-50:06=2380D:� :,� 8,0:80-.:� 8,:� /36� B:0-3-.6� =.220=,203/.6� HB.� 8,5>,:.:� -089,6�

8.:=2,6&��S:�8B3:-,�.L06=.�/3�/.406/380D:�>323�3>,;32�/3�=,53�-.�-.8060,:.6��/3�60=B380D:�

6.�8,:CB:-.�;�.6�-./.43-3�3�8,5060,:.6�-.�832R8=.2�8,:6B/=0A,��8,5,�.6�./�836,�-.�/3�

�,5060D:�-.��/3:.380D:�>323�./�
.6322,//,��B:080>3/�-.��3B83/>3:�P����
����Q���

.A0-.:803:-,�36?�/3�C3/=3�-.�/3�>32=080>380D:�80B-3-3:3�3�=23AI6�-.�/3�A,/B:=3-�8,/.8=0A3��

.6� -.802�� T./� >,-.2� -.� =,532� -.8060,:.6� 8,/.8=0A36U� P�,A.2,�� �:3� �235R=083� -.� /3�


.5,823803��8,:=23�./�4,10.2:,�-.�/,6�>.,2.6��������>&��+Q�

�

� �2.:=.�3�.6=3�60=B380D:��./�,1M.=0A,�-.�/3�=.606�8,:606=.�.:�.A3/B32�/3�C38=010/0-3-�-.�

HB.� .:� ./� 8,:=.L=,� :.,/01.23/� 3� =23AI6� -.� /3� -.5,823803� -./01.23=0A3� /3� 80B-3-3:?3�

>32=080>.� .:� /3� C,25B/380D:� -.� >,/?=0836� >S1/0836� .:� ./� R510=,� MB2?-08,� B213:,� -.� /3�

�.40D:�������3B83/>3:���6=3-,�-.��IL08,�P�����O���� Q&��

�

� 	.�6./.880,:D�/3��.40D:�������3B83/>3:��>,2�=2.6�23J,:.6W�/3�>205.23��./�5B:080>0,�>,2�

./�8B3/�2.801.�./�:,512.��.6�./�HB.� 0:080D� /3�8,:B21380D:�-./��6=3-,�-.��IL08,�8,:�/3�

�0B-3-�-.��IL08,W�/3�6.4B:-3��/,6�80:8,�5B:080>0,6�HB.�/3�0:=.423:�>.2=.:.8.:�3�/3�%,:3�

�.=2,>,/0=3:3�-./��3//.� -.��IL08,�� ;� /3� =.28.23�� ./� 0:=.:6,� 82.8050.:=,�B213:,�-.� /3�

2.40D:&��

� �/� 0:08032� /3� =.606�� 6.� >/3:=.D� 8,5,� 90>D=.606� HB.� /3� -.5,823803� -./01.23=0A3�

05>B/632?3�/3�>32=080>380D:�-.�/,6�80B-3-3:,6�-.�/3��.40D:�������3B83/>3:�.:�/3�=,53�-.�



� F�

-.8060,:.6�8,/.8=0A36�;�/3�C,25B/380D:�-.�>,/?=0836�>S1/0836�.:�./�R510=,�B213:,��-.10-,�

3/� 38./.23-,� 0:82.5.:=,� -.� /3� >,1/380D:� ;� /3� 5,-0C08380D:� -.� B6,� -.� 6B./,� >,2� /3�

8,:6=2B880D:�-.�J,:36�9310=380,:3/.6�;�-.�6.2A080,6&��

�

� �323�A.20C0832�/3�90>D=.606��/3�=.606�6.�-0A0-0D�.:�8B3=2,�423:-.6�3>32=3-,6W�./�>205.2,��

2.801.�./�:,512.�-.��6=3-,��.,/01.23/�.:��IL08,��0:0803�8,:�/3�-.6820>80D:�-./�5,-./,�

:.,/01.23/� 3� >32=02� -.� 6B6�-,6�>20:80>3/.6� .L>,:.:=.6� �20.-2089��,:��3;.<� ;��0/=,:�

�20.-53:��HB0.:.6�.6=31/.8.:�HB.�3/��6=3-,�/.�8,22.6>,:-.�B:�>3>./�/050=3-,�-.:=2,�-.�

/3�.8,:,5?3��3/�0:6=3B232�8,5,�.M.�-./�-.6322,//,�3/�5.283-,��HB.�6.�83238=.20J3�>,2�6.2�

3/=35.:=.� 8,5>.=0=0A,W� 2./.43:-,� /3� >2.6.:803� -./� �6=3-,� 3� 38=0A0-3-.6� -.� =0>,�

2.4B/3=,2036��HB.�.M.28.�>,2�5.-0,�-./�
.2.89,��8,:D508,&��

�

� �,6=.20,25.:=.��6.�-.6322,//3�./�8,:8.>=,�-.�
.5,823803�-.6-.�6B6�3:=.8.-.:=.6��/36�

-0C.2.:=.6�C,2536�.:�HB.�6.�>2.6.:=3W�0:8/B;.:-,�/3�-.5,823803�-./01.23=0A3��HB.�=23AI6�

-.� 6B� >2,8.6,� ,>0:0D:� O� 324B5.:=380D:� O� 8,5B:08380D:�� >2.=.:-.� /3� C,25380D:� -.�

,>0:0D:�;�A,/B:=3-�-.�/,6�80B-3-3:,6&��36=3�/3�8,:8.>=B3/0J380D:�-.�/3�-.5,823803�.:�

./� :.,/01.23/065,�� 8,0:80-0.:-,� 8,:� /3� 3C025380D:� -.� 	35,B2� -.� HB.� .:� ./� 5,-./,�

:.,/01.23/� /3� -.5,823803� -.1.� 6.2� MBJ43-3� >,2� 6B6� /,42,6�� 8,:60-.2R:-,/3� 8,5,� B:�

5I=,-,�>323�8,:6.4B02�80.2=,6�C0:.6��>.2,�:,�.6�B:�C0:�.:�6?�5065,&�

� 	.�-.68201.�/3�05>/.5.:=380D:�-./��,-./,��.,/01.23/�.:��23:��2.=3N3�8,:��32432.=�

�93=89.2�8,5,��205.2��0:06=2,W�.:��6=3-,6��:0-,6�-B23:=.�/3��2.60-.:803�-.��,:3/-�

�.343:� ;� .:��5I2083� �3=0:3�� ./� 836,� -.� �90/.W� I6=.� S/=05,�� 602A.� -.� >2.R51B/,� >323�

-.6820102� ./� �,:6.:6,� -.��3690:4=,:�� 3� =23AI6� -./� 8B3/� /,6� ,243:065,6� C0:3:80.2,6�

0:=.2:380,:3/.6���3:8,��B:-03/�;��,:-,��,:.=320,��:=.2:380,:3/�05>,:.:�3/�5B:-,�B:�

5,-./,�-.�.8,:,5?3�:.,/01.23/�;�-.�5.283-,&�

�

� �/�83>?=B/,�C0:3/0J3�8,:�/3�05>/.5.:=380D:�-./��,-./,��.,/01.23/�.:��IL08,�.:��*F��

936=3� /3� 3-50:06=2380D:� -./� �08&� �:20HB.� �.N3� �0.=,&� �31.� -.6=3832� HB.� -B23:=.� ./�

3:R/0606� -.� /,6� 4,10.2:,6�:.,/01.23/.6�� 6.� 8,:6=3=D�HB.� 3�>32=02� -./� 4,10.2:,�-./� �08&�

�04B./�
.�/3��3-20-��136R:-,6.�.:�./�	06=.53�-.��/3:.380D:�
.5,82R=083��6.�8,:A,83�3�

/,6� 80B-3-3:,6�>323� >32=080>32� .:� T/,6� �,2,6� -.��,:6B/=3� �,>B/32U� HB.� =.:?3:� 8,5,�



� *�

>B:=,�-.�>32=0-3�./��/3:��R608,�-.��,10.2:,�P�*F��O��*FFQ�>2.A035.:=.�3>2,13-,�.:�

/3�����6351/.3�2-0:3203�-./��32=0-,��.A,/B80,:320,��:6=0=B80,:3/�P���Q�P	.82.=32?3�-.�

�,1.2:380D:���*F@Q��.6=31/.80I:-,6.�HB.�I6=,6��,2,6�6.2R:�/3�0:6=3:803�>.253:.:=.�-.�

>32=080>380D:�6,803/��60=B380D:�HB.�38=B3/5.:=.�>2.A3/.8.&�

� �/� 6.4B:-,� 83>?=B/,�� .6=3� 8,5>B.6=,�>,2� ./�5328,� MB2?-08,�-.� /3�>/3:.380D:�;� /3�

>32=080>380D:� 80B-3-3:3� .:� /3� A.2=0.:=.� 0:=.2:380,:3/� ;� /3� :380,:3/&� �:0803� 8,:� /3�

0:C/B.:803� .:� /,6� R510=,6� >,/?=08,�� .8,:D508,� ;� B213:,� -.� /3� 243:0J380D:� -.� /36�

�380,:.6��:0-36��/36��:6=0=B80,:.6��0:3:80.236�-.��2.=,:��,,-6�;�/3������&��/�8,:=.L=,�

MB2?-08,� :380,:3/� 6.� -.6322,//3� =.:0.:-,� 8,5,� .M.� ./� C.-.23/065,� ;� 3� /3� �,6:=0=B80D:�

�,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6�8,5,�/3�136.��6B240.:-,�-.�.//3��/3�/.406/380D:�

C.-.23/�� .6=3=3/� ;� 5B:080>3/&� �0:3/5.:=.�� 6.� 31,2-3:� /,6� =.536� 2./380,:3-,6� 8,:� /3�

>32=080>380D:�80B-3-3:3�;�/3�4.6=0D:�>,/?=083�8,5,�4,1.2:310/0-3-��4,1.2:3:J3��:B.A3�

4.2.:803�>S1/083��34.:-3�-.�4,10.2:,�;�>,/?=0836�>S1/0836&�

�

� �/�=.28.2�83>?=B/,�8,22.6>,:-.�3�/3�>32=080>380D:�80B-3-3:3�.:�./�-.6322,//,�B213:,�

-./� �6=3-,� -.� �IL08,W� 8,:60-.23:-,� ./� 5,-./,� :.,/01.23/�� ./� 83>?=B/,� 0:0803� 8,:� ./�

606=.53� -.� 80B-3-3-.6�� -.10-,� 3� HB.� I6=.� 6.� .6=31/.8.� 8,5,� B:3� .6=23=.403� >323�

05>B/632� ./� -.6322,//,� -.� /36� 80B-3-.6� 5R6� 8,5>.=0A0A36� -.6-.� B:3� >.26>.8=0A3�

2.40,:3/��HB.�.:�/3�>2.6.:=.�0:A.6=04380D:�8,22.6>,:-.�3�/3��.40D:������3�=23AI6�-.�/,6�

�,50=I6�-.��/3:.380D:�>323�./�
.6322,//,��6=3=3/�;��B:80>3/&��:�/3�6.4B:-3�>32=.��6.�

.L>/083:� /,6��,2,6�-.��,:6B/=3��0B-3-3:3�HB.�6,:�./�5.-0,�3� =23AI6�-.� /,6�8B3/.6�./�

�M.8B=0A,�8,:A,83�3�/,6�80B-3-3:,6�>323�HB.�>32=080>.:�.:�/3�>2.6.:=380D:�-.�>/3:.6��

>2,423536�;�>,/?=0836�>S1/0836&�

�

� �0:3/5.:=.��.:�./�83>?=B/,�8B32=,�6.�>2.6.:=3�/3�C38=010/0-3-�-.�HB.�.:�./�8,:=.L=,�

:.,/01.23/�� /3�-.5,823803�-./01.23=0A3�05>B/6.�/3�>32=080>380D:�-.�/3�80B-3-3:?3�.:�/3�

C,25B/380D:� -.� >,/?=0836� >S1/0836� .:� ./� R510=,� MB2?-08,� B213:,� -.� /3� �.40D:� �����

�3B83/>3:���6=3-,�-.��IL08,�� ;3�HB.�.:�./��/3:�-.�
.6322,//,�-./��6=3-,�-.��IL08,�

P�����O���� Q�6.�.6=31/.8.�3�/3�>32=080>380D:�80B-3-3:3�8,5,�./�./.5.:=,�.6.:803/��3B:�

8B3:-,�6.�2.3/08.�>,2�5.-0,�-.�5.83:065,6�>2.A035.:=.�.6=31/.80-,6&��:�A02=B-�-.�/,�



� ���

3:=.20,2��./�83>?=B/,�0:0803�8,:�/3�5.=2,>,/0J380D:�-./��B:080>0,�-.��3B83/>3:�-.�$BR2.J��

6.4B0-,� >,2� /3� :B.A3� 4.2.:803� >S1/083� HB.� -3� /3� >3B=3� 3� /,6� �/3:.6� -.� 
.6322,//,�

�B:080>3/� ;� -.� 
.6322,//,� �213:,� ;�� 3/� �.4/35.:=,� -.� �32=080>380D:� �0B-3-3:3&� 	.�

3:3/0J3� /3� >32=080>380D:� -.� /,6� 80B-3-3:,6� 8,:60-.23:-,� 6B� >,-.2� >,/?=08,�� /,6�

0:6=2B5.:=,6� -.� >32=080>380D:� HB.� .L06=.:� ;� ./� >3>./� HB.� -.6.5>.N3:� .:� 8B3=2,�

>2,1/.5R=0836� B213:36� ;� .:� /,6� >/3:.6� >32803/.6� -.� � -.6322,//,&� � 	.� 8B/50:3� 8,:� /3�

A0310/0-3-�-.�HB.�/,6�80B-3-3:,6�-.��3B83/>3:�-.�$BR2.J�>32=080>.:�.:�./�,2-.:350.:=,�

=.220=,203/�3�=23AI6�-.�/3�-.5,823803�-./01.23=0A3&�
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�

�:� .6=.� 83>?=B/,� 6.� -.68201.:� ./� 5,-./,� :.,/01.23/�� ./� -.2.89,� .8,:D508,� ;� ./�

8,:8.>=,� -.� -.5,823803�� 8,:� 136.� .:� /36� =.,2?36� -.� 6B6� >20:80>3/.6� 2.>2.6.:=3:=.6W�

>,6=.20,25.:=.�� 6.� >2.6.:=3� 6B� 05>/.5.:=380D:� .:� /,6� 4,10.2:,6� -.� �23:� �2.=3N3��

�6=3-,6��:0-,6�;��5I2083��3=0:3�;�C0:3/0J3�8,:�/3�.A,/B80D:�-./��6=3-,�:.,/01.23/�.:�

�IL08,�-.6-.� /3�3-,>80D:�-./�5,-./,�.:��*F��936=3� /3�3-50:06=2380D:�-./��08&��.N3�

�0.=,&�

����*&'(*�'*( +'��(
�

�/� C0:3/0J32� /3�	.4B:-3��B.223��B:-03/��.:��23:��2.=3N3�6.�-3� C0:�3� /3� =2.4B3�-./�

�,10.2:,�-.��,3/080D:��8,:��0:6=,:��9B2890//�8,5,��205.2��0:06=2,W�>,6=.20,25.:=.�

=BA,�/B432�/3�2.B:0D:�-./��,50=I�-.��.8,:6=2B880D:�8,:�/3�>32=080>380D:�-.�/,6��32=0-,6�

�,:6.2A3-,2�;��31,206=3��.6=.�S/=05,�>2.6.:=D�/3�>2,>B.6=3�-.�:380,:3/0J32�/3�0:-B6=203�

-.�/3�./.8=2080-3-&��:�.6=.�8,:=.L=,��.:��*77��3;.<�.68201.�T�350:,�-.�	.2A0-B512.U��

,123�HB.�.:�,>0:0D:�-.��:-.26,:�.6�/3�832=3�-.�CB:-380D:�-./�:.,/01.23/065,�;�>205.23�

.=3>3�-./�5,-./,�.8,:D508,�-.��0.:.6=32�HB.�6.�>2,/,:4D�3>2,L053-35.:=.�=2.0:=3�

3N,6�;�T-0,�/B432�3�B:�8B.2>,�-,8=20:320,�606=.5R=08,��5B;�./31,23-,�;�8,9.2.:=."�B:3�

,2=,-,L03�:.,/01.23/�,2040:3203&U�P�J8B223���**F��>&��EQ�

�:� 6B� ,123�� �3;.<� -.6322,//3� B:� 3=3HB.� 8,:=23� 8B3/HB0.2� /050=380D:� -.� /,6�

5.83:065,6�-./�5.283-,�>,2�>32=.�-./��6=3-,��-.:B:80R:-,/3�8,5,�B:3�35.:3J3�3�/3�

/01.2=3-�.8,:D5083�;�>,/?=083&��8,5>3NR:-,/3��8,:�B:�-2R6=08,�5.:63M.�T��>.632�-.�6B6�

1B.:36�0:=.:80,:.6��/3�6,803/-.5,823803�5,-.23-3�0:4/.63�8,:-B8.�3/�5065,�-.636=2.�

HB.� ./� :3J065,� 3/.5R:"� 3� B:3� 6.2A0-B512.� 5,-.2:3U� P�:-.26,:�� �3>?=B/,� �&�

�.,/01.23/065,�"�B:�13/3:8.�>2,A06,20,�����@��>&���Q�



� ���

�/� .C.8=B326.� /36� ./.880,:.6� ./� +� -.� MB/0,� -.� �*7+�� 2.6B/=3� A.:8.-,2� ./� �32=0-,�

�31,206=3� 8,:� ./� 7E& V� -.� /36� A,=380,:.6� C2.:=.� 3/� @*&FV� -./� �32=0-,� �,:6.2A3-,2��

8,:A02=0I:-,6.� �/.5.:=� �==/..� .:� �205.2��0:06=2,� -.� �23:� �2.=3N3�� .:� 6B� 4,10.2:,�

0:8/B;D� 3��B49�
3/=,:� 8,5,��0:06=2,� -.��8,:,5?3� ;� 3� $,9:��3;:32-�#.;:.6� 8,5,�

36.6,2� .8,:D508,&� �/� 4,10.2:,� /31,206=3� >2.6.:=D� TB:� >2,;.8=,� -.� 2.C,2536� -.� =0>,�

.8,:D508,�O�6,803/�HB.�8,:=.5>/313�B:��6=3-,��.:.C38=,2��>2.,8B>3-,�>,2�./�.5>/.,��

HB.�2.4B/323�/3�.8,:,5?3�-02.8=35.:=.&��380,:3/0J,�./��3:8,�-.��:4/3=.223��/3��0:.2?3�

-./��321D:��/,6��.22,83220/.6��./�=23:6>,2=.�8322.=.2,��./�436�;�/3�0:-B6=203�60-.2S24083�;�

6.� 82.D� B:� 606=.53� -.� 	.4B20-3-� 	,803/� ;� �606=.:803� 	3:0=3203� �:0A.263/� ;� �23=B0=3&U�

P�2380/��/0A.2��[�	.4B23���**F��>&�+@Q�

�:��*7 ��8B3:-,�/36�136.6�-./��6=3-,�-.��0.:.6=32�6.�8,:6=0=B?3:�.C.8=0A35.:=.�.:�

�B2,>3�;�,=2,6�>3?6.6���3;.<�8,:A,8D�3�HB0.:.6�8,5>32=?3:�6B�,20.:=380D:�0-.,/D4083�

3�B:3� 2.B:0D:� .:��,:=��I/.20:�� 	B0J3&� �:=2.� /3�-.6=383-3� 3606=.:803� 6.� .:8,:=2313:��

�0/=,:� �20.-53:�� #32/� �,>>.2�� �0,:./� �,110:6�� �B-\04� �,:��06.6���3/=.2� �0>>53:��

�0893./��,/3:;0�;�	3/A3-,2��3-320343&�T�//?�6.�CB:-D�/3�	,80.-3-�-.��,:=��I/.20:��B:3�

6B.2=.�-.�C23:8,�536,:.2?3�:.,/01.23/��3/=35.:=.�-.-083-3�;�,243:0J3-3��8,:�2.B:0,:.6�

83-3�-,6�3N,6&U�P�:-.26,:���3>?=B/,��&��.,/01.23/065,�"�B:�13/3:8.�>2,A06,20,�����@��>&�

��Q�

�

�

�04B23��,&��&���.>2.6.:=3:=.6�-./��.,/01.23/065,�
�B.:=."�./31,2380D:�>2,>03�
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�:�.6=.�6.:=0-,��./�:.,/01.23/065,�8,:606=.�.:�B:�8,:MB:=,�-.�5.-0-36�.8,:D50836�

;�>2,423536�>,/?=08,6�>2,>B.6=,�8,5,�63/0-3�3�/3�820606�.8,:D5083�-.�/,6�3N,6�6.=.:=3�

>,2��20.-2089��,:��3;.<���0/=,:��20.-53:���B836�;�,=2,6W�.:�8,:=23�-.�/3�0:=.2A.:80D:�

-./� �6=3-,� .:� /3� .8,:,5?3�� 8,:� /3� C0:3/0-3-� -.� 4.:.232� 8,:-080,:.6� >323� /3� =,=3/�

5,A0/0-3-�-./�83>0=3/&��


.�38B.2-,�8,:��:-.26,:��6B�>2,>D60=,�8,:606=?3�.:�8,513=02�./�#.;:.603:065,�;�./�

6,/0-32065,��;�6.:=32�/36�136.6�-.�,=2,�=0>,�-.�83>0=3/065,��CB.2=.�;�/012.�-.�2.4/36�>323�

./�CB=B2,&��:�A02=B-�-.�HB.�./�83>0=3/065,�-B23:=.�/36�-I83-36�-.��*+��;��*E��>2.6.:=D�

./�82.8050.:=,�536�2R>0-,�-.�6B�906=,203��/36�8,:-080,:.6�>323�/3�>2,>B.6=3�:.,/01.23/�

:,� .23:� -./� =,-,� C3A,231/.6&� �S:� 36?�� �3;.<� 324B5.:=313� THB.� ./� ]04B3/0=32065,Y�

>2,5,A0-,� >,2� ./� �6=3-,� -.� �0.:.6=32�� -.6=2B?3� /3� /01.2=3-� -.� /,6� 80B-3-3:,6� ;� /3�

A0=3/0-3-�-.�/3�8,5>.=.:803��-.�/3�8B3/�-.>.:-?3�/3�>2,6>.20-3-�-.�=,-,6&U�P�:-.26,:��

�3>?=B/,��&��.,/01.23/065,�"�B:�13/3:8.�>2,A06,20,�����@��>&���Q��

�:�./�5,-./,�:.,/01.23/��/3�8,5>.=.:803�-.6.5>.N3�B:�>3>./�8.:=23/��;3�HB.�I6=3�6.�

-3�.:=2.� /36�:380,:.6��.:=2.� /36�.5>2.636� P3�:0A./� 0:=.2:380,:3/�� 2.40,:3/��:380,:3/�;�

/,83/Q�;��.:=2.�/,6�0:-0A0-B,6&���=23AI6�-.�/3�8,5>.=.:803�6.�/,423�HB.�/,6�2.8B26,6��;3�

6.3:�C?608,6��:3=B23/.6��9B53:,6�,�C0:3:80.2,6�6.�-06=201B;3:�8,:�53;,2�.C080.:803&�

�/��6=3-,�.6�B:�605>/.�.6>.8=3-,2�-.�/,6�C.:D5.:,6�.8,:D508,6�;�-.M3�.:�53:,6�-.�

/,6�>2,>0.=320,6�-.�/,6�5.-0,6�-.�>2,-B880D:�;�.:�/3�-0:R5083�-./�5.283-,�/3�6,/B80D:�

-.�/,6�>2,1/.536�6,803/.6�HB.�6.�>2.6.:=.:&��

�,2�/,�8B3/��8,5,�6.N3/3��31/,��,:JR/.J��363:,A3�/3�9.4.5,:?3�-./�:.,/01.23/065,�

T6.�05>,:.�2,5>0.:-,�/36�2./380,:.6�-./��6=3-,��./�5.283-,��/36�.5>2.636��/,6�,12.2,6��

/,6� .5>/.3-,6� ;� /,6� .L8/B?-,6�� /,6�53240:3-,6� ,� /,6� 6B>.2.L>/,=3-,6&� 	.� 2.938.� 8,:�

3/=.2:3:8036�.:=2.�2.4?5.:.6�>,/?=08,6�;�50/0=32.6�HB.�:,�3C.8=3:�6B�>2..50:.:803�.:�/3�

.8,:,5?3� ;� ./� 5.283-,&� �0/0=32.6� ,� 80A0/.6� 05>,:.:� /3� 50653� >,/?=083� .8,:D5083U&�

P�,:JR/.J��363:,A3�����@��>&��Q�

�/�:.,/01.23/065,�.6=31/.8.�HB.�./�5.283-,�.6�./�5.M,2�0:6=2B5.:=,�;�./�5R6�.C083J�

>323� /3� 3604:380D:� -.� 2.8B26,6� ;� /3� 63=06C3880D:� -.� :.8.60-3-.6&� �B.:=3� 8,:� B:�

5.83:065,�-.�3B=,22.4B/380D:�HB.�.6�./�606=.53�-.�>2.80,6W�23JD:�>,2�/3�8B3/�>2,8/353�

B:��6=3-,�5?:05,�;�8B.6=0,:3�./��6=3-,�-.��0.:.6=32�;�=,-36�/36�5.-0-36�-.�6.4B20-3-�

6,803/&���
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�

.�38B.2-,�8,:�./�
2&��328?3�;��,06I6�./�,204.:�-./�:.,/01.23/065,�.:�6B�6.:=0-,�

.6=208=,�//.A3�3�T2.=,532�/3�=.,2?3�/01.23/�-./�604/,�����>2,>B4:3-3�>,2��-35�	50=9�HB.�

6,6=.:?3� HB.� /3� .8,:,5?3� ,1.-.8?3� 3� /.;.6� 5B;� >32.80-36� 3� /36� :3=B23/.6� 8,5,� 6.�

-.68B12?3:�.:�/36�80.:8036�:3=B23/.6�� 0:-.>.:-0.:=.6�-.�/36�.6=2B8=B236�6,803/.6��;�.:�

.6.�6.:=0-,�./��6=3-,�:,�0:=.2A.:?3&U�P�328?3�;��,06I6Q��/�5,-./,�/01.23/�.6=BA,�A04.:=.�

936=3�HB.�/3�83?-3�-.�/3��,/63�-.��3/,2.6�-.��6=3-,6��:0-,6�.:��*�*�>B6,�.:�-B-3�6B�

A3/0-.J��3/�:,�6.2�83>3J�-.�-32�2.6>B.6=3�3� /3�83?-3�-.� /,6�>2.80,6��./�-.6.5>/.,�;� /3�

>I2-0-3�-.�83>380-3-�3-HB060=0A3�-.�/3�>,1/380D:&��2.:=.�3�.6=3�60=B380D:�$,9:��3;:32-�

#.;:.6�T-0,�3�8,:,8.2�6B�=.,2?3�-./�.5>/.,�05>2,-B8=0A,�HB.�05>/08313�/3�0:=.2A.:80D:�

-./��6=3-,�.:�/3�.8,:,5?3�3�=23AI6�-.�/3�-.53:-3�342.43-3��.6�-.802��0:;.8=3-,�2.8B26,6�

5,:.=320,6�>323�4.:.232�.5>/.,6�3B:HB.�.6=,6�:,�CB.23:�>2,-B8=0A,6��.6=,�6.�=23-BM,�

.:�B:�82.8050.:=,�-.�/3�1B2,823803�4B1.2:35.:=3/&U�P�328?3�;��,06I6Q�

�:��* @�./�5,-./,�-.��0.:.6=32�HB.�A.:?3�-3:-,�1B.:,6�2.6B/=3-,6��.:=23�.:�B:3�

820606� 83238=.20J3-3� >,2� /3� /3243� ;� >2,CB:-3� 2.8.60D:� 8,510:3-3� 8,:� 13M36� =3636� -.�

82.8050.:=,�;�3/=36�=3636�-.�0:C/380D:��>.250=0.:-,�HB.�/36�0-.36�-./�5,-./,�:.,/01.23/�

.5>.J323:�3�>,6080,:326.&��:�,>0:0D:�-.��3;.<�/3�820606�6.�-.1?3�3/�.L8.60A,�>,-.2�-.�

/,6� 60:-083=,6�� /36� >2.60,:.6� -./�5,A050.:=,� ,12.2,� -.53:-3:-,�5R6� >2.6=380,:.6��

0:82.5.:=,6� 63/3203/.6� ;� >2.60,:.6� 3/� �6=3-,� >323� -.6=0:32� 53;,2.6� 2.8B26,6� 3� /3�

6.4B20-3-�6,803/��=,-,�.//,�.:�-.=205.:=,�-.�/3�38B5B/380D:�>20A3-3�-.�83>0=3/&�

�/�5,-./,�:.,/01.23/�>B6,�.:�-B-3�T./�53:.M,�-./�.6=3-,�3606=.:803/�P1.:.C38=,2Q�

-.:B:80R:-,/,�8,5,�8,6=,6,��8.:=23/06=3�.�0:.C080.:=.�;�2.6>,:631/.�-./�.6=3:8350.:=,��

36?� 8,5,�-./� 832R8=.2� -.6.6=310/0J3-,2� -.� /36� =.:-.:8036� 04B3/0=32036� HB.� >/3:=.313U�

$05I:.J�80=3-,�.:�P2:./36�
./43-,���/��.,/01.23/065,��.3/5.:=.��L06=.:=.��������>&�

��Q�

�:� 8,:6.8B.:803�� /3� 0:=.2A.:80D:� -./� �6=3-,� .:� /3� .8,:,5?3� .5>.JD� 3� >.2-.2�

/.40=050-3-��-3:-,�/B432�3�/3�>2.6.:803�-.�:B.A,6�>323-04536�HB.�,C2.80.23:�6B>.232�

/36� -0C08B/=3-.6� .8,:D50836�� B:3� 2.6>B.6=3� 0-.,/D4083� 3/� .6=3=065,� ;� ./050:323:� /3�

0:C/B.:803� -./� 6,803/065,� 6,A0I=08,�� HB.� .6=313� 43:3:-,� =.22.:,� .:� /,6� >3?6.6�

6B1-.6322,//3-,6&�
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.� 38B.2-,� 8,:� �I8=,2� 	35,B2� ./� >323-0453� -./� 5,-./,� :.,/01.23/� 0:8/B;.� /,6�

604B0.:=.6�>20:80>0,6"�

3Q� �/�0:-0A0-B3/065,�>,6.60A,��-,:-.�/3�/01.2=3-�-./�0:-0A0-B,�23-083�.:�./�9.89,�

-.�6.2�>2,>0.=320,�-.�6B�>.26,:3�;�-.�6B6�10.:.6W�

1Q� ��/�6.2�9B53:,�.6�B:�6.2�-.�:,2536�;�-.�=23-080,:.6W�

8Q� �3� 04B3/-3-� -./� 9,512.� .6� 3:=.� /3� /.;� -./� 5.283-,&� �3� 04B3/-3-� -.�

,>,2=B:0-3-.6�8,:606=.�.:�HB.�=,-,6�/,6�9,512.6�=0.:.:�./�5065,�-.2.89,�

-.�8,5>.=02�>323�/,4232�./�5RL05,�1.:.C080,�>,601/.�8,:�136.�.:�6B�5I20=,�

>.26,:3/��6B�CB.2J3�;�6B�-.6=2.J3&�T
.6-.�.6=3�>.26>.8=0A3��./�:.,/01.23/065,�

.6�B:�-32\0:065,�6,803/�HB.�0:=.2>2.=3�./�:S5.2,�-.�>,12.6�8,5,�B:�8,6=,�

:.8.6320,�-.�/3�.A,/B80D:�6,803/��>323�HB.�/,6�5.M,2�-,=3-,6�>2,6>.2.:�;�/,6�

5.:,6�-,=3-,6�-.63>32.J83:&U�P	35,B2���**F��>&�E�EQ�

-Q� �3� /01.2=3-� .6� 0:-0A0-B3/�� :.43=0A3� ;� 6D/,� .8,:D5083&� �/� 0:-0A0-B,� 6.� /.�

.L8/B;.�/3�83>380-3-�.C.8=0A3�-.�938.2�;�3B=,�2.3/0J326.��6.�/.�.L04.�6B5060D:�

3/�5.283-,� ;� 3� /36� /.;.6�� 6.� /.� :0.43� 6B� 23JD:� 6B1M.=0A3� .� 0:-0A0-B3/� >323�

6B6=0=B02/3�T>,2�/3�23JD:�.53:3-3�-./�5.83:065,�8,/.8=0A,�-.�>2,-B880D:�-.�

-.8060,:.6�-.=.250:3-,6�>,2�./�5.83:065,�-./�5.283-,��3/�8B3/�=,-,6�-.1.:�

6,5.=.26.U&�P	35,B2���**F��>&�E� Q�

.Q� �/�5.283-,�.6�./�S:08,�,2-.:350.:=,�.8,:D508,�2380,:3/��>,2HB.�.:�,>0:0D:�

-.�6B6�2.>2.6.:=3:=.6�./�5.283-,�.6�B:�606=.53�3B=,22.4B/3-,��;3�HB.�.L06=.�

B:3�=.:-.:803�3/�.HB0/0120,�.:�./�/012.�MB.4,�-.�6B6�C38=,2.6&��

�,5,�>323-0453�A04.:=.��./�:.,/01.23/065,�.:C2.:=3�B:3�423A.�820606�.8,/D4083��.:�

/3��,:C.2.:803�-.�/36��380,:.6��:0-36�6,12.�./��.-0,��510.:=.��B53:,�8./.123-3�.:�

�6=,8,/5,�.:��* ��6.�6.N3/32,:�/,6�/?50=.6�-.�/3�2380,:3/0-3-�.8,:D5083&��:�,>0:0D:�

-.��:20HB.��.CC��T/3�-.423-380D:�3510.:=3/�6.�53:0C0.6=3�8,5,�6?:=,53�-.�B:3�820606�-.�

80A0/0J380D:� 53283-3� >,2� ./� 5,-./,� -.� 5,-.2:0-3-� 2.40-,� 13M,� ./� >2.-,50:0,� -./�

-.6322,//,�-.�/3�23JD:�=.8:,/D4083�>,2�.:8053�-.�/3�,243:0J380D:�-.�/3�:3=B23/.J3&U�P�.CC��

������>&��Q��/�5,-./,�:.,/01.23/� 3/�938.2�5R6� 8,5>/.M,6� /,6�>2,1/.536�3510.:=3/.6�

0:=2,-BM,� ./� -068B26,� -./� -.6322,//,� 6,6=.:01/.� 3� =23AI6� -./� 8B3/� /3� :3=B23/.J3� .6�

6,5.=0-3�3� /,6� 2.HB.2050.:=,6�-.� /3�4/,13/0J380D:&�	B240.:-,�36?�>2,1/.536�8,5,�./�
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.6.5>/.,��HB.�-.�38B.2-,�8,:�./��3:8,��B:-03/�.:����7�./�>2,5.-0,�.23�-.�+&*7V�

P�3:8,��B:-03/�����EQ&���,:�136.�.:�./�0:C,25.�3:B3/�-./��3:8,��B:-03/��/3�>,1/380D:�

.:� >,12.J3� .L=2.53�� .:� ./� ����� 368.:-?3� 3�5R6� -.� �����50//,:.6� -.� >.26,:36� HB.�

6,12.A0A?3:�8,:�5.:,6�-.��	^@&���3/�-?3�P�3:8,��B:-03/�����+Q&��:�8B3:=,�3�>2,1/.536�

-.� 3/05.:=380D:�� .:� ���E�� 3>2,L053-35.:=.�  *@� 50//,:.6� -.� >.26,:36� .:� =,-,� ./�

5B:-,� 832.8?3:� -.� 3/05.:=,6� 6BC080.:=.6� >323� //.A32� B:3� A0-3� 63:3� ;� 38=0A3&� P����

���EQ&��,0:80-05,6�8,:�/3�3C025380D:�-.�	35,B2�.:�HB.�/3�6,/B80D:�:.,/01.23/�-.61,2-3�

/,6� /?50=.6� -.� /3� 6,80.-3-� 83>0=3/06=3&� T	.� =23=3� -.� /3� 82?=083� -.��32L� 3/� 83>0=3/065,��

5.-03:=.�/3�8B3/�I6=.�-.:B:803�3/�5.283-,�83>0=3/06=3�8,5,�B:�3B=,53=065,�5,2=3/�HB.�

6B1A0.2=.� /36� >2,>036� CB.:=.6� -.� /3� >2,-B8=0A0-3-� 6,12.� /3� 8B3/� CB:-35.:=3� 6B�

.C080.:803"�./�9,512.�;�/3�:3=B23/.J3&U�P	35,B2���**F��>&�E��Q�

� �323� /,6� =.D208,6� -./� :.,/01.23/065,� .:� ./� 5.283-,� .L06=.� B:3� =.:-.:803� 3/�

.HB0/0120,� -.10-,� 3/� MB.4,� -.� 6B6� C38=,2.6�� >,2� /,� 8B3/� /,� -.C0:.:� 8,5,� B:� 606=.53�

3B=,22.4B/3-,&���6=3�=.:-.:803�3/�.HB0/0120,�05>/083�B:3�2./380D:�>2,>,280,:3/�.:=2.�./�

82.8050.:=,�-.�/3�>2,-B880D:�;�HB.�6.�0:82.5.:=.�/3�6.4B20-3-�-.�/3�/01.2=3-�-.�8,:=23=,�

.:�=,-,6�/,6�5.283-,6�;�.:�=,-36�/36�38=0A0-3-.6&��.6>.8=,�3�.6=,��3;.<�6.N3/3�HB.�T/3�

8,5>.=.:803� >.2C.8=3� 604:0C083� 2.3/5.:=.� /3� C3/=3� =,=3/� -.� 38=0A0-3-.6� 8,5>.=0=0A36U�

P�3;.<��&��&�����F��>&����Q�

�,2�/,�HB.��8,5,�6.N3/3��J8B223�.:�6B�0:080,�./�:.,/01.23/065,�.6=31/.80D�B:3�34.:-3�

-.�>,/?=0836�8,:�8B3=2,�0-.36�O�CB.2J3�8/3A."�

3Q� �3� >2,5,80D:� -.� B:� 5RL05B:� -.� 82.8050.:=,� .8,:D:08,� 8,5,� ,1M.=0A,�

>20,20=,320,W� 1Q� �B5.:=,� -.� /3� =363� -.� 43:3:803� -./� 83>0=3/� >20A3-,W� 8Q�

�.-B880D:� -.� /,6� 8,6=,6� 63/3203/.6� ;�� -Q� �,:=.:80D:� -./� 436=,� >S1/08,� 6,803/&�

P�J8B223���**F��>>&��E���� Q�

�� 8,:=0:B380D:� 6.� >2.6.:=3� B:� 2.6B5.:� -.� /36� -,6� .68B./36� CB:-3-,236� -./�

:.,/01.23/065,��/3�.68B./3��B6=20383�/0-.2.3-3�>,2��B-\0:4�A,:��06.6�P�FF���* @Q�;�./�

5R6� 8,:,80-,� �20.-2089� A,:� �3;.<� P�F**��**�Q� HB0.:.6� 2.=,5313:� ./� /01.23/065,�

8/R608,�.:�/,�8,:8.2:0.:=.�3/�>3>./�HB.�MB4313�./�5.283-,�;�./��6=3-,�.:�/3�.8,:,5?3&���

>,6=.20,25.:=.� /3� �:0A.260-3-� -.� �90834,� .:831.J3-3� >,2��0/=,:� �20.-53:� P�*���



� � �

���EQ�HB0.:�6,6=.:?3�HB.�423:�>32=.�-.�/,6�>2,1/.536�HB.�.:C2.:=3�/3�.8,:,5?3�.6�>,2�

/3�0:=.2A.:80D:�-./��6=3-,&�P�328?3�;��,06I6Q�

�����2� '&� !=>*$?�/'@

�
�6�./�CB:-3-,2�-./�5,-./,�.8,:D508,�:.,/01.23/��8B;,6�>20:80>0,6�-.6322,//3�.:�6B�

/012,�]�350:,�-.�	.2A0-B512.Y�.:�I6=.�.6=31/.8.�./�2.-B80-,�>3>./�HB.�/.�8,22.6>,:-.�

3/� �6=3-,� -.:=2,� -.� B:� 5.283-,� 3/=35.:=.� 8,5>.=0=0A,&� �3� >20538?3� -.� /3�

0:-0A0-B3/0-3-� C2.:=.� 3/� 8,/.8=0A065,W� 53283� B:� I:C3606� .:� /3� -0C.2.:80380D:� >323�

3/83:J32�B:3�A.:=3M3�8,5>.=0=0A3&��

�/� 5,-./,� >2.6.:=3� 3880,:.6� HB.� -.1.:� 2.3/0J326.� >323� HB.� /36� >.26,:36� HB.�

8,:6=0=B;.:� /3� 6,80.-3-� 6.3:� /012.6&� �� 8,:=0:B380D:� 6.� .L>,:.:� /,6� ./.5.:=,6� 5R6�

604:0C083=0A,6� -.� /3� =.,2?3� :.,/01.23/� >32=02� -.� /3� 2./380D:� .:=2.� >2,>0.-3-� >20A3-3��

8,5>.=.:803��-.5,823803�;��6=3-,�-.�
.2.89,&�

��������(	�0 $*�+�$&*$�&*
�
�3;.<�0:0803�6B�/012,�31,2-3:-,�./�402,�HB.�=,53�/3�80A0/0J380D:�5B:-03/��./�8B3/�:,�

8,0:80-.�8,:�./�>2,42.6,�.8,:D508,�HB.�6.�.6>.2313��6.N3/3:-,�/,6�836,6�-.��/.53:03��

�=3/03�;��B603&��38.�B:3�2.5.5123:J3�-.�HB.�936=3��*@���.:�/,6�4,10.2:,6�-,50:313:�

/36�0-.36�-./�604/,�����,�./�>20:80>0,�-./�/3066.J�O�C302.W�3/�2.6>.8=,�6.�>2.4B:=3�G�,�6.�

93:�-02040-,�=,-,6�:B.6=2,6�.6CB.2J,6�;�.6>.23:J36�93803�B:3�53;,2�/01.2=3-��MB6=0803�;�

>2,6>.20-3-K�� 3� /,� HB.� 2.6>,:-."� T9.5,6� 313:-,:3-,� >2,42.60A35.:=.� 3HB.//3�

/01.2=3-�.:�53=.203�.8,:D5083�60:�/3�8B3/�M35R6�.L06=0D�.:�./�>363-,�/01.2=3-�>.26,:3/�

:0�>,/?=083U�P�3;.<��&��&�����F��>&�+EQ�

�

���������;��$��*"3�
�
�:� 2.6>B.6=3� 3� /3� 3-,>80D:� -./� 6,803/065,� .:� A320,6� >3?6.6� -.� �B2,>3�� �3;.<�

6,6=0.:.�HB.�.6=,�:,�604:0C083�HB.�/3�4.:=.�93;3�,/A0-3-,�/36�0-.36�6,6=.:0-36�>,2�/,6�

>.:63-,2.6�/01.23/.6�8,:�2./380D:�3�/36�8,:6.8B.:803�-./�8,/.8=0A065,W�6.N3/3:-,�HB.�

>323� /,6� .6820=,2.6� C23:8.6.6� T./� 6,803/065,� 604:0C08313� B:� 0:=.:=,� -.� ]=.250:32� /3�



� �F�

2.A,/B80D:Y�8,:�B:3�2.,243:0J380D:�-./01.23-3�-.�/3�6,80.-3-�6,12.�/?:.36�M.2R2HB0836�

;�/3�05>,6080D:�-.�B:�]>,-.2�.6>020=B3/Y�8,.280=0A,&�T�P�3;.<��&��&�����F��>&�E@Q�

�/�>20:80>3/�.:.504,�3�A.:8.2�6,:�/,6�2.4?5.:.6�:3J06=36��C36806=36�;�6,803/06=36�HB.�

.L06=.:�.:��B2,>3���3;.<�324B5.:=3�HB.�6B�4.:.2380D:�6.�,/A0-D�-.�/3�05>,2=3:803�-.�

/3�>2,>0.-3-�>20A3-3�-.:=2,�-./�606=.53�83>0=3/06=3��3/�4323:=0J32�/3�/01.2=3-��=3:=,�-.�

/,6�HB.�>,6..:�>2,>0.-3-.6��8,5,�-.�3HB.//,6�HB.�:,�>,6..:�>2,>0.-3-�3/4B:3&�

�:� A02=B-� -.� HB.� 3/� =,532� ./� �6=3-,� /3� 2.6>,:6310/0-3-� -.� >/3:0C0832� /3� A0-3�

.8,:D5083�-.�/3�6,80.-3-��./�>2,1/.53�-.�/3�60=B380D:�HB.�>2.6.:=3�83-3�80B-3-3:,�;�

42B>,�6.�8,:A0.2=.��0:.A0=31/.5.:=.��.:�./�>2,1/.53�>,/?=08,�8.:=23/&��

�,2�.6=3�23JD:��324B5.:=3�	B63:��.,24.�T./�6.8=,2�>S1/08,�-.1.�6.2�12B=3/5.:=.�

2.-B80-,��;3�HB.�:,�-.1.�:0�>B.-.�,1.-.8.2�3�/3�/.;�1R6083�-.�8,5>.=02�>,2�43:3:803�,�

>32=080>380D:�.:�./�5.283-,&��3�>20A3=0J380D:�.6�B:3�-.�/36�53;,2.6�=23:6C,25380,:.6�

.8,:D50836�-.� /,6�>363-,6���� 3N,6&� �,5.:JD�.:��23:��2.=3N3�;� 6.� .L=.:-0D�>,2� ./�

5B:-,&U�P�.,24.���***��>&�EQ��:�.6=.�6.:=0-,��/,6�1.:.C080,6�-.�/3�>20A3=0J380D:�:,�.6=R:�

2./380,:3-,6� 8,:� /3� .C080.:803� .8,:D5083� -.� /3� .5>2.63� :380,:3/0J3-3�� :0� 8,:� ./�

5.M,2350.:=,�-.� /,6� 6.2A080,6�HB.�,C2.8.�3/� 8,:6B50-,2�� 60:,�.:� /3� =23:6C.2.:803�-.�

20HB.J3�-.�/3�1,/63�>S1/083�3�/36�53:,6�>20A3-36&��

�/� =.53� -.� /3� >2,>0.-3-� >20A3-3�� =3510I:� .6� 31,2-3-,� >,2� �3;.<� .:� 6B� /012,�

]�B:-35.:=,6�-.�/3��01.2=3-Y�-,:-.�.6=31/.8.�HB.�T./�2.8,:,8050.:=,�-.�/3�>2,>0.-3-�

>20A3-3� 8,:6=0=B;.� ./� >205.2� >36,� .:� /3� -./050=380D:� -.� /3� .6C.23� >20A3-3� HB.� :,6�

>2,=.4.�8,:=23� /3� 8,3880D:&�	.�93�3-50=0-,�-.6-.� =0.5>,� 0:5.5,203/�HB.�B:�>B.1/,�

8,:=2320,�3�/3�>2,>0.-3-�>20A3-3�832.8.�-./�>205.2�./.5.:=,�-.�/3�/01.2=3-�;�HB.�:3-0.�

=0.:.�/3�/01.2=3-�>323�3=3832�/3�>2,>0-3-�>20A3-3�;�-.802�3/�5065,�=0.5>,�HB.�3>2.803�/3�

80A0/0J380D:U�P�3=0N,��.;.6�����E��>&��@Q&�
.� �38B.2-,�8,:��3=0N,��.6�5B;� 05>,2=3:=.�

>323��3;.<�HB.�/3�>2,>0.-3-�.6=I�/,�6BC080.:=.5.:=.�2.>32=0-3�>323�HB.�./�0:-0A0-B,�:,�

-.>.:-3�-.�>.26,:36�-.=.250:3-36�;�HB.�6D/,�I6=36�/.�>B.-3:�-32�,8B>380D:&�

�:,�-.�/,6�./.5.:=,6�HB.��3;.<�8B.6=0,:3�3/�6,803/065,�.6�/3�>2.6.:803�;�>,-.2�HB.�

6.�/.�8,:8.-.�3�/,6�60:-083=,6�;�3/�5,A050.:=,�,12.2,W�6.N3/3:-,�HB.��/36�23?8.6�-.�/36�

82?606� .8,:D50836�� 6.� /,83/0J3:� .:� I6=,6�� -.10-,� 3� HB.� T6,83A32,:� /36� 136.6� -.� /3�

38B5B/380D:� >20A3-3� 8,:� 6B6� >2.60,:.6� 2.0A0:-083=0A36� 6,12.� /,6� 63/320,6� ;� 8,:� 6B�



� �*�

>2.60D:�>32360=3203�>323�HB.�./��6=3-,�3B5.:=36.�83-3�A.J�5R6� /,6�436=,6�6,803/.6U&�

P�:-.26,:���06=,203�;��.880,:.6�-./��.,/01.23/065,��������>&���Q�

�/�2.5.-0,�>2,>B.6=,��8,:606=.��.:�53:=.:.2�B:��6=3-,�CB.2=.�.:�6B�83>380-3-�-.�

-,1/.432�./�>,-.2�-.�/,6�60:-083=,6�;�53:=.:.2�./�8,:=2,/�-./�-0:.2,��>.2,�/050=3-,�.:�

/,� 2.C.2.:=.� 3� /3� 3604:380D:� -.� 2.8B26,6� >323� 436=,6� 6,803/.6� ;� 3� 0:=.2A.:02�

.8,:,50835.:=.&��323�.6,�6.�2.HB0.2.�B:3�-0680>/0:3�>2.6B>B.6=3203��HB.�8,:=.:43�./�

436=,�6,803/�;�/3�2.6=3B2380D:�-.�B:3�=363�:3=B23/�-.�-.6.5>/.,��,�6.3��T/3�82.380D:�-.�

B:�.MI280=,�0:-B6=203/�-.�2.6.2A3�>323�HB.1232�3�/,6�60:-083=,6U&�P�:-.26,:���06=,203�;�

�.880,:.6�-./��.,/01.23/065,��������>>&��������Q�

�323� �3;.<�� ./� 6,803/065,� :,� >.250=.� /3� /01.2=3-� -.� >.:6350.:=,�� -.� 39?� HB.�

>,6=.20,25.:=.� C,25323� B:3� 3/03:J3� 8,:� /36� CB.2J36� -.� /3� /01.2=3-� 05>B/63:-,� B:�

]6,803/065,� -.5,82R=08,Y�� 324B5.:=3:-,� HB.� ]6,803/065,� ;� /01.2=3-� :,� >B.-.:�

8,510:326.Y� 0-.3�HB.� 2.CB.2J3� 8,:�B:3� 80=3� -.��/.L06� -.��,8HB.A0//.� T/3� -.5,823803�

.L=0.:-.�/3�.6C.23�-.�/3�/01.2=3-�0:-0A0-B3/Y��-.8?3�.:��F7FW�]./�6,803/065,�/3�2.6=20:4.Y&�

�3� -.5,823803� 3=201B;.� =,-,� A3/,2� >,601/.� 3/� 0:-0A0-B,W� ./� 6,803/065,� 938.� -.� 83-3�

9,512.�B:�605>/.�34.:=.��B:�605>/.�:S5.2,&��3�-.5,823803�;�./�6,803/065,�6D/,�=0.:.:�

.:�8,5S:�B:3�>3/3123"�04B3/-3-&��.2,�3-A0I2=36.�/3�-0C.2.:803"�50.:=236�/3�-.5,823803�

36>023�3�/3�04B3/-3-�.:�/3�/01.2=3-��./�6,803/065,�36>023�3�/3�04B3/-3-�.:�/3�8,.280D:�;�/3�

6.2A0-B512.&U� P�3;.<� �&� �&�� ���F�� >&� E7Q� �,:8/B;.� 3C0253:-,� HB.� ./� ]6,803/065,�

-.5,82R=08,Y�.6�B:3�B=,>?3&�

��������$& 1 &%�( )0*/	*('!� 1 )0*
�
�:0803�38/323:-,�HB.�C2.8B.:=.5.:=.�6.�B=0/0J3�./�8,:8.>=,�-.�6,803/065,�3�>32=02�-.�

/,6�C0:.6�HB.�>.2604B."�MB6=0803�6,803/��53;,2�04B3/-3-�;�6.4B20-3-&��B3:-,�/,�05>,2=3:=.�

23-083� .:�./�5I=,-,�.5>/.3-,�>323� 3/83:J32�-089,6� C0:.6&� �:� 6B�,>0:0D:�� 6,803/065,�

604:0C083�/3�31,/080D:�-.�/3�.5>2.63�>20A3-3�;�-.�/3�>2,>0.-3-�>20A3-3�-.�/,6�5.-0,6�-.�

>2,-B880D:�� .:� 6B� /B432� 6.� 82.3� B:� 606=.53� -.� ].8,:,5?3� >/3:0C083-3Y�� -,:-.� ./�

.5>2.6320,� HB.� 1B683� B:� 1.:.C080,� .6� 2..5>/3J3-,� >,2� ./� ,243:065,� 8.:=23/� -.�

>/3:0C08380D:&�

�/�5I=,-,�.5>/.3-,�>,2�./�6,803/065,�6.�1363�.:�B:3�>/3:0C08380D:�HB.�8.:=23/0J3�/3�

38=0A0-3-�.8,:D5083�3�=23AI6�-.�B:�>/3:�S:08,��HB.�.6=31/.8.�/3�]-02.880D:�.L>/?80=3Y�-.�



� ���

/,6� 2.8B26,6� -.� /3� 6,80.-3-� >323� 6.2A02� 3� C0:.6� >32=08B/32.6� 3� =23AI6� -.� B:3� A?3�

-.=.250:3-3&� �6� MB6=35.:=.� .:� /3� -.=.250:380D:� -.� /3� ]-02.880D:� ;� ,243:0J380D:�

8.:=23/0J3-3Y� -,:-.� 6.� >2.6.:=3� ./� -.638B.2-,� .:=2.� >/3:0C083-,2.6� ;� /01.23/.6&� �/�

324B5.:=,�-.�/,6�/01.23/.6�05>B/63�3�/3�T8,5>.=.:803�8,5,�5.-0,�>323�8,,2-0:32�/,6�

.6CB.2J,6�9B53:,6��>.2,�:,�.6�B:3�324B5.:=380D:�.:�C3A,2�-.�-.M32�/36�8,636�=3/�8,5,�

.6=R:&��C0253�HB.��60�/3�8,5>.=.:803�93�-.�38=B32�8,:�A.:=3M3��2.HB0.2.�B:3�.6=2B8=B23�

/.43/�8B0-3-,635.:=.�>.:63-3&U�P�3;.<��&��&�����F��>&� �Q�	.N3/3�3�/3�8,5>.=.:803�8,5,�

./�S:08,�5I=,-,�HB.�>.250=.�HB.�/36�38=0A0-3-.6�2.3/0J3-36�>,2�/,6�0:-0A0-B,6�6.�3MB6=.:�

.:=2.�6?��60:�/3�0:=.2A.:80D:�-.�/3�3B=,20-3-&��

�:,� -.� /,6� >20:80>3/.6� 324B5.:=,6� -.6322,//3-,6� >,2� �3;.<� .:� C3A,2� -.� /3�

8,5>.=.:803� � 23-083� .:�HB.� I6=3� .A0=3� /3� :.8.60-3-�-.�B:� 8,:=2,/� 6,803/� .L>/?80=,�� 3/�

5065,� � =0.5>,� HB.� 120:-3� 3� T/,6� 0:-0A0-B,6� B:3� ,>,2=B:0-3-� >323� -.80-02� 60� /36�

>.26>.8=0A36� -.� B:3� ,8B>380D:� >32=08B/32� 6,:� 6BC080.:=.6� >323� 8,5>.:632� /36�

-.6A.:=3M36�;�20.64,6�HB.�//.A3�8,:604,U&�P�3;.<��&��&�����F��>&� �Q�

�323� HB.� /3� 8,5>.=.:803� CB:80,:.� .6� 05>.23=0A,� 8,:=32� 8,:� /3� 3-.8B3-3�

,243:0J380D:�-.�80.2=36� 0:6=0=B80,:.6�8,5,�T./�-0:.2,�� /,6�5.283-,6�;� /,6� 83:3/.6�-.�

0:C,25380D:�_3/4B:36�-.�/36�8B3/.6�:B:83�>B.-.:�6.2�>2,A06=36�3-.8B3-35.:=.�>,2�/3�

.5>2.63�>20A3-3_��60:,�HB.�-.>.:-.��6,12.�=,-,��-.�/3�.L06=.:803�-.�B:�606=.53�/.43/�

3>2,>03-,�;�-02040-,��3�/3�A.J��3�>2.6.2A32�/3�8,5>.=.:803�;�3�/,4232�HB.�I6=3�,>.2.�-.�

/3� 53:.23� 5R6� 1.:.C080,63� >,601/.&� �,� .6� .:� 5,-,� 3/4B:,� 6BC080.:=.� HB.� /3� /.;�

2.8,:,J83�./�>20:80>0,�-.�/3�>2,>0.-3-�>20A3-3�;�-.�/3�/01.2=3-�-.�8,:=23=,&�P�3;.<��&��&��

���F��>&� �Q�

�:�53=.203�-.� /01.2=3-�3C0253�HB.� /3�-0C.2.:803�.:=2.�B:3�6,80.-3-� /012.�;� /3�HB.�

832.8.�-.�/01.2=3-��23-083�.:�HB.�./�0:-0A0-B,�-.�/3�6,80.-3-�/012.�>,6..�B:3�.6C.23�-.�

3880D:� >20A3-3� HB.� .6� 2.8,:,80-3� ;� -0C.2.:=.� -.� /3� .6C.23� >S1/083&��,� >B.-.� 2.80102�

8B3/.6HB0.23�8/36.�-.�D2-.:.6�;�6,/35.:=.�>B.-.:�.6>.232�-.�I/�HB.�,1.-.J83�/36�2.4/36�

HB.�6,:�04B3/5.:=.�3>/0831/.6�3�=,-,6�/,6�80B-3-3:,6&�T
.�/,�HB.�./�9,512.�/012.�>B.-.�

>2.6B502��.6�-.�HB.��50.:=236�6.�53:=.:43�-.:=2,�-.�/,6�/?50=.6�C0M3-,6�>,2�/36�/.;.6��

:,�=0.:.�:.8.60-3-�-.�6,/080=32�>.2506,�-.�:3-0.�:0�-.�,1.-.8.2�,2-.:�3/4B:3U&�P�3=0N,�

�.;.6�����E��>&��+Q�
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�B:�8B3:-,�.L06=.:�38=0A0-3-.6�HB.�>B.-.:�4.:.232�2.8B26,6��6.N3/3�/3�-0C.2.:803�

.:�/36�>32=0-36�HB.�8,22.6>,:-.:�3/�8R/8B/,�>20A3-,�;�/36�HB.�3=3N.:�3/�10.:.6=32�6,803/&�

�B3:-,�/3�-0C.2.:803�.:=2.�.6=36�.6�8,:60-.231/.��2.8,50.:-3�.:8,:=232�B:�5I=,-,��HB.�

:,�.6�/3�8,5>.=.:803��>323�,C2.8.2�/,6�6.2A080,6�.:�8B.6=0D:&��M.5>/,�-.�.6=,�.6�./�836,�

-.�/3�8,:6=2B880D:�-.�8322.=.236��HB.�6,:�B:3�:.8.60-3-�-.�/3�6,80.-3-��;3�HB.�>.250=.:�

/3�8,5B:08380D:�;�./�8,5.280,�.:=2.�0:-0A0-B,6�-.�-0C.2.:=.6�/,83/0-3-.6�;�C,5.:=3:�./�

-.6322,//,�-.�I6=36&��,2�/,�HB.�8,22.6>,:-.�3/��6=3-,�/3�8,:6=2B880D:�-.�A03/0-3-.6��HB.�

6.2R:�.M.8B=3-36�>,2�.5>2.636�>20A3-36��5.-03:=.�-0A.26,6�5.83:065,6�-.�3604:380D:��

8,5,�/3�/080=380D:&�

�3;.<�>2,>,:.�82.32�/36�8,:-080,:.6�HB.�>.250=3:�3�/3�8,5>.=.:803�38=B32�8,:�=,-3�

6B� .C083803� >,601/.� ;� 8,5>/.5.:=32/3� .:� /36� 38=0A0-3-.6� -,:-.� :,� >B.-3� 6.2� .C083J&�

�,5,�.6�./� 836,�-./� 6B50:06=2,�-.� 6.2A080,6�HB.� 6.4S:� /36�>3/31236�-.��-35�	50=9��

]3B:HB.�>B.-3:�6.2�A.:=3M,6,6�.:�./�5R6�3/=,�423-,�>323�B:3�423:�6,80.-3-��6,:��60:�

.51324,�� -.� =3/� :3=B23/.J3� HB.� ./� 1.:.C080,� :B:83� >,-2?3� 8,5>.:632� ./� 436=,� 3� B:�

0:-0A0-B,� ,� B:� >.HB.N,� :S5.2,� -.� .//,6Y�� 6,:� =32.36� HB.� ,C2.8.:� B:� 35>/0,� .�

0:-068B=01/.�R510=,�>323�/3�38=0A0-3-�-./��6=3-,&U�P�3;.<��&��&�����F��>&� �Q�


3-,� HB.� /,6� 6.2A080,6� >S1/08,6� 2.HB0.2.:� -.� CB.2=.6� 0:A.260,:.6� >323� /3�

8,:6=2B880D:�-.�0:C23.6=2B8=B23��.6=,6�6.�8,:6=0=B;.:�T.:�5,:,>,/0,6�:3=B23/.6��8,5,�

,8B22.� 8,:� /36� 2.-.6� ./I8=20836� ,� /36� A?36� CI22.36�� 38=0A0-3-.6� HB.� :,� C,5.:=3:� /3�

8,5>.=.:803�.:=2.� /36�.5>2.636&U� P�.,24.���***��>&�EQ��.2,�GHBI�6B8.-.�8B3:-,� �B:�

5,:,>,/0,�:3=B23/�6.�>20A3=0J3K�T,8B22.�B:3�C3//3�.6=2B8=B23/�-./�5.283-,��;3�HB.�/,6�

>2.80,6� 6,:� 5R6� 3/=,6� -.� /,� HB.� -.1?3:� 6.2� ;� ./� 6.2A080,� 3/� 8,:6B50-,2� :,� .6�

:.8.632035.:=.�1B.:,&U�P�3;.<��&��&�����F��>&� 7Q�

�,:8/B;.� 3C0253:-,�� HB.� /3� 8,5>.=.:803� >B.-.� 38.>=32� 80.2=,� 423-,� -.�

0:=.2A.:80D:��60.5>2.�;�8B3:-,�/.�>.250=3�,>.232�8,5,�B:3�4B?3�.C083J�-.�/3�38=0A0-3-�

>2,-B8=0A3&��,2�/,�8B3/��T/3�>/3:0C08380D:�;�/3�8,5>.=.:803�6D/,�>B.-.:�8,510:326.�>323�

>/3:0C0832�/3�8,5>.=.:803��>.2,�:,�>323�>/3:0C0832�8,:=23�/3�8,5>.=.:803&U�P�3;.<��&��&��

���F��>&� EQ&�

�
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�
�:0803�8B.6=0,:3:-,�./�324B5.:=,�-.�/,6�>/3:0C083-,2.6�3/�3C02532�HB.�-.10-,�3�/,6�

83510,6�=.8:,/D408,6��/3�8,5>.=.:803�93�0-,�-.63>32.80.:-,�.:�B:�35>/0,�:S5.2,�-.�

6.8=,2.6��T;�/3�S:083�./.880D:�HB.�:,6�HB.-3�.6"�,�HB.�/,6�5,:,>,/0,6�>20A3-,6�-,50:.:�

/3�>2,-B880D:��,�HB.�/3�-020M3�./��6=3-,&U�P�3;.<��&��&�����F��>&� +Q�>,2�/,�HB.�.6�:.8.6320,�

6B6=0=B02/3� >,2� /3� >/3:0C08380D:� 8.:=23/0J3-3W� 3C025380D:� HB.� 8,:60-.23� 832.:=.� -.�

CB:-35.:=,�;�HB.�C0:3/5.:=.�6.�93�38.>=3-,�-.10-,�3�HB.�6.�93�0-,�2.>0=0.:-,�936=3�

8,:A.2=026.�.:�B:�9.89,�.6=31/.80-,&��

�:�6B�,>0:0D:��T/3�83B63�=.8:,/D4083�3/.43-3�>323�./�82.8050.:=,�-./�5,:,>,/0,�.6�/3�

6B>.20,20-3-�-.�/3�423:�.5>2.63�6,12.�/3�>.HB.N3�-.10-,�3�/3�53;,2�.C080.:803�-.�/,6�

5I=,-,6�5,-.2:,6�-.�>2,-B880D:�.:�5363&U�P�3;.<��&��&�����F��>&� 7Q��C025380D:�HB.�

8B.6=0,:3�HB.�/,6�4,10.2:,6�93:�C3A,2.80-,�/3�82.380D:�-.�5,:,>,/0,6�3�=23AI6�-.� /3�

>2,=.880D:�� /36� /080=380,:.6� -02.8=36� ;� C0:3/5.:=.� /3� 8,3880D:W� =,-,� .//,� 8,:�50236� 3�

2.4B/32�/,6�>2.80,6�;�/36�A.:=36&�

�323� MB6=0C0832� /3� :.8.60-3-� -.� B:3� >/3:0C08380D:� 8.:=23/0J3-3�� /,6� >/3:0C083-,2.6�

3C0253:�HB.�/,6�83510,6�=.8:,/D408,6�-0C08B/=3:�8,:=32�8,:�TB:3�0534.:�8,9.2.:=.�-./�

>2,8.6,� .8,:D508,� 8,5>/.=,�� 38=0A0-3-� HB.� >B.-.� 2.3/0J326.�� 60� 6.� 8B.:=3� 8,:� B:�

,243:065,� 8.:=23/� HB.� 8,,2-0:.� /36� 8,636&U� P�3;.<� �&� �&�� ���F�� >&�  FQ� �:� 2.6>B.6=3�

�3;.<�6.N3/3��HB.�.6� MB6=35.:=.�>,2� /3�8,5>/.M0-3-�-.� /3�-0A060D:�-./� =2313M,�HB.� /3�

8,5>.=.:803�.6�./�S:08,�5I=,-,�HB.�>.250=02R�HB.�/3�8,,2-0:380D:�6.�2.3/08.�-.�53:.23�

3-.8B3-3&� �323� /,4232/,� 6.� 2.HB0.2.� -.� B:� T0:6=2B5.:=,� 2.406=23-,2� HB.�

3B=,5R=0835.:=.� 2.8,M3� =,-,6� /,6� .C.8=,6� 2./.A3:=.6� -.� /36� 3880,:.6� 0:-0A0-B3/.6�� ;�

8B;36�0:-08380,:.6�6.3:�/3�2.6B/=3:=.�-.�=,-36�.6=36�-.8060,:.6�0:-0A0-B3/.6�;��3�/3�A.J��

6B�4B?3&U�P�3;.<��&��&�����F��>&� *Q�

�/�0:6=2B5.:=,�HB.�6.�2.HB0.2.��-.6-.�6B�>B:=,�-.�A06=3��.6�./�606=.53�-.�>2.80,6�HB.�

6.�.5>/.3�.:�./�2I405.:�-.�8,5>.=.:803�;3�HB.�:0:4S:�,=2,�606=.53�>B.-.�2.3/0J32/,&�

�6=.�606=.53�>.250=.�3�/,6�.5>2.6320,6��5.-03:=.�/3�6B>.2A060D:�-./�5,A050.:=,�-.�B:�

:S5.2,� >.HB.N,� -.� >2.80,6�� 3MB6=32� 6B6� 38=0A0-3-.6� 3� /36� -.� 6B6� 8,5>3N.2,6&� T�,�

05>,2=3:=.� 3HB?� .6�HB.� ./� 606=.53�-.�>2.80,6� 6D/,� //.:32R� 6B� CB:80D:� 60� >2.A3/.8.� /3�
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8,5>.=.:803�� .6�-.802�� 60� ./�>2,-B8=,2� 0:-0A0-B3/� =0.:.�HB.�3-3>=326.�I/�5065,�3� /,6�

83510,6�-.�/,6�>2.80,6�;�:,�>B.-.�-,50:32/,6&U�P�3;.<��&��&�����F��>&� *Q�

������B�(�$ A !�! #$/�'0*!��! �
�
�3;.<� 6.N3/3� HB.� /36� -0A.2636� 8/36.6� -.� 8,/.8=0A065,�� ;3� 6.3� ./� C368065,� ,� ./�

8,5B:065,�� -0C0.2.:� .:=2.� 6?� >,2� /3� :3=B23/.J3� -./� ,1M.=0A,� 93803� ./� HB.� -0204.:� /,6�

.6CB.2J,6�-.�/3�6,80.-3-&�
.�04B3/�C,253��>2.6.:=3:�-0C.2.:8036�8,:�./�/01.23/065,�;�./�

0:-0A0-B3/065,�>,2HB.�36>023:�3�,243:0J32�3�/3�6,80.-3-�.:=.23�;�3�=,-,6�6B6�2.8B26,6�

3-B80.:-,�B:3�C0:3/0-3-�B:0=3203��:.4R:-,6.�3�2.8,:,8.2�/36�.6C.236�-.:=2,�-.�/36�8B3/.6�

6,:�6B>2.5,6�/,6�C0:.6�-./�0:-0A0-B,&��

�:� /,6� 2.4?5.:.6� 8,/.8=0A06=36� 3/� -.604:32� ./� ,1M.=0A,�� B=0/0J3:� .L>2.60,:.6� HB.�

832.8.:�-.�B:�604:0C083-,�>2.806,��.6�-.802��HB.�-.=.250:.�-.�53:.23�.L>/?80=3�B:3�A?3�

-.� 3880D:W� >,2� .M.5>/,�� >323� .6=31/.8.2� ./� ],1M.=0A,� 6,803/Y� ,� ./� ]-.604:0,� 8,5S:Y��

.5>/.3:�.L>2.60,:.6�8,5,�]./�10.:�8,5S:Y�,�./�]10.:.6=32�4.:.23/Y�,�./�]0:=.2I6�4.:.23/YW�

324B5.:=3:-,� HB.� T�/� 10.:.6=32� ;� /3� C./080-3-� -.� 50//,:.6� -.� >.26,:36� :,� >B.-.:�

5.-026.� 8,:� B:3� 6,/3� .683/3� -.� 5.:,6� ;� 5R6&� �/� 10.:.6=32� -.� B:� >B.1/,�� 8,5,� /3�

C./080-3-�-.�B:�9,512.��-.>.:-.�-.�B:3�5B/=0=B-�-.�8,636�HB.�>B.-.:�/,42326.�>,2�B:3�

0:C0:0=3�A320.-3-�-.�8,510:380,:.6U�P�3;.<��&��&�����F��>&�F7Q�

�6� 36?�� HB.� 8,:8/B;.� HB.� -.1.� >.250=026.� 3� 83-3� 0:-0A0-B,�� -.:=2,� -.� /?50=.6�

.6=31/.80-,6��3>/0832�6B6�>2,>0,6�A3/,2.6�;�>2.C.2.:8036�;�:,�.6=32�6BM.=,�3/�-08=3-,�-.�

/,6�-.5R6&�T�/�2.8,:,8050.:=,�-./�0:-0A0-B,�8,5,�MB.J�6B>2.5,�-.�6B6�C0:.6��/3�82..:803�

.:� HB.�� .:� /,� >,601/.�� 6B6� >2,>0,6� C0:.6� -.1.:� 4,1.2:32� 6B6� 3880,:.6�� .6� /,� HB.�

8,:6=0=B;.�/3�.6.:803�-.�/3�>,6080D:�0:-0A0-B3/06=3&�P�3;.<��&��&�����F��>&�FEQ�

�,:�2./380D:�3/�>/3:�.8,:D508,��.6=31/.8.�HB.�I6=.�-.1.�2.6>,:-.2�3�B:3�8,:8.>80D:�

B:0=3203&��0=3�./�836,��-.�HB.�3S:�8B3:-,�./�>32/35.:=,�>B-0.23��T3A3:J3:-,�>36,�3�>36,��

3>2,132�B:�>2,;.8=,��I6=.��3/�C0:3/��:,�63=06C32?3�3�:3-0.&��:�=,-,�8,5>/.M,��8B;36�>32=.6�

=,-36�-.1.:�3MB6=326.�8B0-3-,6?60535.:=.�.:=2.�6?��:,�>B.-.�/,42326.�3�=23AI6�-.�B:�

8,5>2,506,�.:=2.�,>0:0,:.6�P�3;.<��&��&�����F��>&�F*Q�

�B:� 60�� B:3� -.5,823803� /,4236.� >/3:0C0832� =,-,6� /,6� 6.8=,2.6� -.� /3� 38=0A0-3-�

.8,:D5083��T=,-3A?3�6.�A.2?3�C2.:=.�3/�>2,1/.53�-.�0:=.4232�.6=,6�>/3:.6�6.>323-,6�.:�

B:�=,-,�B:0=320,&��B89,6�>/3:.6�6.>323-,6�:,�C,253:�B:�=,-,�>/3:0C083-,�_8,5,��-.�
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9.89,��/,6�>/3:0C083-,2.6�=0.:.:�HB.�6.2�/,6�>205.2,6�.:�3-50=02_��;�./�2.6B/=3-,�3S:�

6.2?3�>.,2�HB.�/3�C3/=3�-.�B:�>/3:&U��������	
��
��������
�����

�3� 60=B380D:�.6�-0C.2.:=.� 8B3:-,�3/�:,� .L06=02�B:�38B.2-,� 2.3/� 6,12.� /,6� C0:.6�� 6.�

-./.43�/3�3880D:�-.�-.80-02��.:�.6=.�836,�/3�-./.4380D:��6.�2.-B8.�3�./.402�/36�>.26,:36�

HB.�9312R:�-.�-06>,:.2�-.�B:�>,-.2�>2R8=0835.:=.�316,/B=,&��/�606=.53�.:=.2,�=.:-.2?3�

93803� /3� -08=3-B23� >/.10680=3203�� -,:-.� ./� M.C.� -./� 4,10.2:,� .6� 8,:C0253-,�-.� A.J� .:�

8B3:-,�.:� 6B�>,6080D:�>,2� ./� A,=,�>,>B/32�� >.2,�-06>,:.�-.� =,-,6� /,6�>,-.2.6�>323�

36.4B2326.�HB.�./�A,=,�02R�.:�/3�-02.880D:�HB.�-.6.3&��

�323��3;.<��T./�>2.80,�-.�/3�-.5,823803�23-083�.:�HB.�/36�>,6010/0-3-.6�-.�B:�8,:=2,/�

.L>/?80=,�6.�93//3:�2.6=20:40-36�3�/,6�835>,6�.:�HB.�.L06=.�A.2-3-.2,�38B.2-,�;�HB.�.:�

3/4B:,6�835>,6�/36�8,636�=0.:.:�HB.�313:-,:326.�3�6B�6B.2=.U&�P�3;.<��&��&�����F��>&�

*�Q�

�.6>.8=,� 3/� 4,10.2:,� -.5,82R=08,��53:0C0.6=3�� HB.� I6=.� 93� 38=B3-,� 8,:� IL0=,� .:�

3HB.//,6�/B432.6�-,:-.�/36�CB:80,:.6�-./�4,10.2:,�93:�60-,�2.6=20:40-36��>,2�/3�,>0:0D:�

.L=.:635.:=.�38.>=3-3�-.� /3�53;,2?3��;�./�423:�5I20=,�-./�82.-,� /01.23/�.6=R�.:�HB.�

2.-BM,�./�R510=,�-.�/36�8B.6=0,:.6�6,12.�/36�8B3/.6�.23�:.8.6320,�./�38B.2-,�3�3HB.//36�

.:�HB.�.23�>2,131/.�HB.�.L06=0.6.�-.:=2,�-.�B:3�6,80.-3-�-.�9,512.6�/012.6&�T	.�-08.�

39,23�8,:� C2.8B.:803�HB.� /3�-.5,823803�:,� =,/.232R�./� ]83>0=3/065,Y&��,2�.//,�6.�938.�

=,-3A?3�5R6� 05>,2=3:=.� 8,5>2.:-.2� HB.� 6D/,� -.:=2,� -.� .6=.� 606=.53� .6� >,601/.� /3�

-.5,823803��60�>,2�]83>0=3/065,Y�6.�.:=0.:-.�B:�606=.53�-.�8,5>.=.:803�1363-,�6,12.�/3�

/012.�-06>,6080D:�-.�/3�>2,>0.-3-�>20A3-3&��B3:-,�//.4B.�3�6.2�-,50:3-3�>,2�B:�82.-,�

8,/.8=0A06=3��/3�-.5,823803�6.�-.6=2B02R�3�6?�50653�0:.A0=31/.5.:=.&U�P�3;.<��&��&�����F��

>&�*�Q�

�0:8B/3�/3�-.5,823803�8,:�/3�/01.2=3-�0:-0A0-B3/��;3�HB.�/3�8,:60-.23�B:�5.-0,��B:�

.L>.-0.:=.�B=0/0=320,�>323�63/A34B32-32�/3�>3J�0:=.2:3�;�/3�/01.2=3-�-./�0:-0A0-B,��.:�.6=.�

6.:=0-,�324B5.:=3�HB.�.:=2.� /3�>/3:0C08380D:�;� /3�-.5,823803� .L06=.�B:� 8,:C/08=,�� .:�

A02=B-�-.�HB.�.6=3�S/=053�2.>2.6.:=3�B:�,16=R8B/,�>323�6B>20502�/3�/01.2=3-��2.HB060=,�

0:-06>.:631/.�>323�HB.�/3�>/3:0C08380D:�8.:=23/0J3-3�-020M3�/3�38=0A0-3-�.8,:D5083&�	0:�

.51324,�� 60� /3�-.5,823803�-.M3�-.�6.2�B:�4323:=.�-.� /3� /01.2=3-� 0:-0A0-B3/�� .:=,:8.6�

>B.-.�>.2606=02�.:�3/4B:3�C,253�-.:=2,�-.�B:�2I405.:�=,=3/0=320,&��0:3/0J3�6.N3/3:-,�

HB.�TB:3�A.2-3-.23�]-08=3-B23�-./�>2,/.=3203-,Y��3B:HB.�CB.6.�-.5,82R=083�.:�6B�C,253��
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3/83:J32�83-3�0:-0A0-B,�;�HB.�/.�6.2R�>.250=0-,�3�83-3�B:,�938.2�;�>,6..2U�P�3;.<��&��&��

���F��>&�*FQ�
.� C,253�HB.�./��6=3-,�-.�
.2.89,��.:�./�6.:=0-,�-.�>20538?3�-.� /3� /.;�

C,253/�� .6� /3� 3B6.:803� -.� >20A0/.40,6� /.43/.6� >323� B:36� >.26,:36� -.604:3-36�
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:.43=0A,��6,12.�./�,-0,�3�B:�.:.504,��6,12.�/3�.:A0-03�3�/,6�HB.�A0A.:�5.M,2��HB.�6,12.�

B:3�=32.3�>,60=0A3&��3�8,:=23>,6080D:�-./�]:,6,=2,6Y�;�./�].//,6Y��/3�/B893�8,:=23�/,6�3M.:,6�

3/�42B>,��>32.8.�6.2�B:�0:42.-0.:=.�.6.:803/�-.�=,-,�82.-,�HB.�.:/38.�6D/0-35.:=.�3�B:�

42B>,�>323�/3�3880D:�8,5S:&U�P�3;.<��&��&�����F��>&��@ Q&�

�

������ (�*$2� '&0�$

�6� ./� 3B=,2� 2.>2.6.:=3=0A,� -./� �6=3-,� �.,/01.23/��5,-./,� HB.� -.6322,//3� .:� 6B6�

/012,6�]�3>0=3/065,�;��01.2=3-Y�;�]�01.2=3-�-.��/.402Y�>32=0.:-,�-.�/3�2./380D:�HB.�.L06=.�

.:=2.�/3�/01.2=3-�.8,:D5083�;�/3�/01.2=3-�>,/?=083��.6=31/.8.�HB.�./�>2,1/.53�1R608,�-.�/3�

,243:0J380D:�6,803/�23-083�.:�8,,2-0:32�/36�38=0A0-3-.6�.8,:D50836�-.�B:�423:�:S5.2,�

-.�>.26,:36&��

T�S:�.:�/36�6,80.-3-.6�2./3=0A35.:=.�3=2363-36�6.�2.HB0.2.�B:3�.L=.:63�-0A060D:�

-./�=2313M,�;�.6>.803/0J380D:�-.�CB:80,:.6��3�C0:�-.�938.2�B:�B6,�.C.8=0A,�-.�/,6�2.8B26,6�

-06>,:01/.6&� �:� /36� 6,80.-3-.6� 3A3:J3-36�� /3� .683/3� .:� /3� 8B3/� /3� 8,,2-0:380D:� .6�

2.HB.20-3��>323�3>2,A.8932�>/.:35.:=.�/36�,>,2=B:0-3-.6�,C2.80-36�>,2�/3�80.:803�;�/3�

=.8:,/,4?3�5,-.2:36��.6�.:,25.5.:=.�53;,2&��0=.23/5.:=.�50//,:.6�-.�>.26,:36�.6=R:�

0:A,/B823-36�.:�/3�>2.6=380D:�-.�B:,6�3�,=2,6�-./�>3:�-0320,&��/�-.63C?,�>323�./�82.;.:=.�

-.� /3� /01.2=3-� .6� 2.8,:80/032� /3� 4.:.23/0J3-3� 0:=.2-.>.:-.:803� 8,:� /3� /01.2=3-�

0:-0A0-B3/U&�P�20.-53:���3>0=3/065�3:-��2..-,5��������>>&�������@Q�

�323�2.3/0J32�.6=,���20.-53:�.6=31/.8.�HB.�6D/,�.L06=.:�-,6�5,-,6�-.�8,,2-0:32�/36�

38=0A0-3-.6�.8,:D50836�-.�50//,:.6�-.�>.26,:36��./�>205.2,�8,:606=.�.:�B:3�]-02.880D:�

8.:=23/0J3-3��HB.�0:8/B;.�./�B6,�-.�/3�8,.280D:�O�=I8:083�.5>/.3-3�>,2�./�.MI280=,�;�.:�

/,6� �6=3-,6� =,=3/0=320,6Y&� �/� 6.4B:-,�� 23-083� .:� ]/3� 8,,>.2380D:� A,/B:=3203� -.� /,6�

0:-0A0-B,6��.6�-.802��/3�=I8:083�-./�5.283-,Y&�
.�38B.2-,�8,:�/,�3:=.20,2��/36�38=0A0-3-.6�



� @��

.8,:D50836�-./�9,512.�6.�-.6322,//3:�.:�-,6�R510=,6��./�>,/?=08,�8B3:-,�6,:�-02040-36�

>,2� ./� �6=3-,� ;� ./� ,=2,�� CB.23� -.� /3� >,/?=083�� 3� =23AI6� -./� 5.283-,�� .:� I6=.� 836,� ./�

80B-3-3:,�>32=080>3�/012.��A,/B:=32035.:=.�.�0:C,253-,�.:�B:3�=23:63880D:�.8,:D5083�

5,=0A3-,� >,2� ,1=.:.2� B:� 1.:.C080,�5B=B,&� T�:�5,-./,� -.� =2313M,� -.� B:3� 6,80.-3-�

,243:0J3-3�3�=23AI6�-./�0:=.283510,�A,/B:=320,�8,:606=.�.:�B:3�.5>2.63�>20A3-3�-.:=2,�

-.�B:3�.8,:,5?3�-.� /012.� 0:=.283510,�HB.�9.5,6� //353-,�83>0=3/065,�8,5>.=0=0A,U&�

P�20.-53:���3>0=3/065�3:-��2..-,5��������>&��@Q�

�.6>.8=,�3�/3�2./380D:�.:=2.�./�9,512.�;�./��6=3-,��2.3/0J3�B:�3:R/0606�-.�/3�C35,63�

C236.�>2,:B:803-3�>,2�$,9:��&�#.::.-;�T�,�>2.4B:=.6�HB.�>B.-.�938.2�=B�>3?6�>,2�=0�O�

>2.4S:=3=.�HBI�>B.-.6�938.2�=S�>,2�=B�>3?6U&��:�,>0:0D:�-.��20.-53:�:0:4B:3�-.�/36�

-,6�>32=.6�-.�/3�-.8/32380D:�.L>2.63�B:3�2./380D:�.:=2.�./�80B-3-3:,�;�6B�4,10.2:,�HB.�

6.3�-04:3�-./�0-.3/�-./�6.2�9B53:,�/012.�-.:=2,�-.�B:3�6,80.-3-�/012.&��3�>205.23�>32=.��

=0.:.�B:�6.:=0-,�>3=.2:3/06=3�.�05>/083�HB.�./�4,10.2:,�.6�./�>3=2D:�;�>,6..�/3�8B6=,-03�

-./�80B-3-3:,&��3�6.4B:-3�>32=.��0:-083�HB.�./�4,10.2:,�.6�./�53.6=2,�,�B:3�-.0-3-�;�./�

80B-3-3:,�.6�B:�602A0.:=.�,�B:�A,=3:=.&��5136�C236.6�>2.6.:=3:�B:3�A060D:�HB.�.6=R�.:�

-.638B.2-,�8,:�/3�82..:803�-./�9,512.�/012.�2.6>,:631/.�-.�6?�5065,�;�-.�6B�>2,>0,�

-.6=0:,&�


.�38B.2-,�8,:��20.-53:��/3�>2.4B:=3�HB.�6.�>/3:=.3�./�9,512.�/012.�.6�G!BI�>B.-,�

;,�;�506�8,5>3=20,=36�938.2�3�=23AI6�-./�4,10.2:,��HB.�:,6�3;B-.�3�-.6832432�:B.6=236�

2.6>,:6310/0-3-.6�� 3� 8,:6.4B02� :B.6=236�5.=36� ;� >2,>D60=,6� ;� 6,12.=,-,� 3� >2,=.4.2�

:B.6=23�/01.2=3-K��.6>,:-.�6.N3/3:-,�HB.�./�4,10.2:,�.6�:.8.6320,�>323�>2.6.2A32�/3�

/01.2=3-��.6�B:� 0:6=2B5.:=,�3� =23AI6�-./�8B3/�./�9,512.�>B.-.�.M.28.2�6B� /01.2=3-&��/�

3/83:8.�-./�4,10.2:,�-.1.�.6=32�/050=3-,�3�-.C.:-.2�3�/,6�80B-3-3:,6�-.�/,6�3=3HB.6�-./�

.L=.20,2� ;� -.� 80B-3-3:,6�-./� 0:=.20,2�� >2.6.2A32� /3� /.;� ;� ./� ,2-.:�� 938.2� 8B5>/02� /,6�

8,:=23=,6��C,5.:=32�/3�8,5>.=.:803�-./�5.283-,&�
.�39?�HB.�=23=.�3/�606=.53�>,/?=08,�-.�

B:�5,-,�605I=208,�3/�.8,:D508,&�T�51,6�606=.536�6.�8,:60-.23:�5.283-,6�.:�/,6�HB.�

./� 2.6B/=3-,� 6.� -.=.250:3� 3� =23AI6� -.� /3� 0:=.23880D:� -.� >.26,:36� HB.� >.2604B.:� 6B6�

>2,>0,6� 0:=.2.6.6� 0:-0A0-B3/.6�� .:�A.J�-.� /,6�,1M.=0A,6�6,803/.6�HB.� /,6�>32=080>3:=.6�

MBJ43:�A.:=3M,6,�.:B:8032U�P�20.-53:�[��20.-53:���01.2=3-�-.��/.402���*F@��>&���Q�

�:�./�5,-./,�HB.�>2,>,:.��./�5.283-,�.6�./�.M.��3�>32=02�-.�I6=.�.6=31/.8.�/,6�/?50=.6�

-./� �6=3-,� ;� /3� >32=080>380D:� -.� /,6� 80B-3-3:,6�� HB0.:.6� 8,5,� 0:=.423:=.6� -.� B:3�



� @��

6,80.-3-�1B683:�3/83:J32�./�5R6�3/=,�423-,�-.�/01.2=3-�>,601/.��3�=23AI6�-.�/,6�-0C.2.:=.6�

2,/.6�HB.�-.6.5>.N3:��.6�-.802��8,5,�0:=.423:=.�-.�B:3�C350/03��.5>2.6320,��50.512,�

-.�B:�42B>,�A,/B:=320,��,�80B-3-3:,�-.�B:��6=3-,�,243:0J3-,&��

T�3�6B>2.538?3�3604:3-3�3/�5.283-,�;�/3�8,:8.>80D:�=.D2083�HB.�6.�-.20A3�-.�.6=3�

=,53� -.� >32=0-,� 2.53=3� .:� B:3� >,6=B23� =.D2083� ;� >2R8=083� HB.� 8,:A0.2=.� 3/�

C20.-53:065,� .:� /3� 0-.,/,4?3� 3>,/,4I=083� -.� /3� 0:A,/B80D:� 3B=,20=3203� -./� �6=3-,�

83>0=3/06=3U&�P�,2,:�����@��>&�� Q�

�20.-53:�.6=31/.8.�HB.�/3�/01.2=3-�.8,:D5083�.6�B:�2.HB060=,�.6.:803/�-.�/3�/01.2=3-�

>,/?=083��;3�HB.�I6=.�>.250=.�HB.�/36�>.26,:36�8,,>.2.:�.:=2.�6?�60:�/3�8,3880D:�-.�B:�

8.:=2,�HB.� =,5.�-.8060,:.6�>,2�.//,6&�
.�.6=3� C,253� /3� /01.2=3-�.8,:D5083�2.-B8.�./�

R2.3�6,12.�/3�HB.�6.�.M.28.�./�>,-.2�>,/?=08,&��

T�-.5R6�3/�-.68.:=23/0J32�./�>,-.2�.8,:D508,��./�606=.53�-.�5.283-,�8,5>.:63�

8B3/HB0.2� 8,:8.:=2380D:� -.� >,-.2� >,/?=08,� HB.� >B-0.23� >2,-B8026.&U� P�20.-53:� [�

�20.-53:���01.2=3-�-.��/.402���*F@��>&��FQ�

�/�5,-./,�>2.6.:=3�3880,:.6�8/3A.�HB.�-.1.:�-.6322,//326.�>323�HB.�/36�>.26,:36�

HB.�8,:6=0=B;.:�/3�6,80.-3-�6.3:�/012.6W�I6=36�6.�2.6B5.:�3�8,:=0:B380D:�3�>32=02�-.�/3�

2./380D:�.:=2.�/01.2=3-�.8,:D5083�;�/01.2=3-�>,/?=083&��

��������*&'�&'(�'�!�&*
�
�323� /3� 63=06C3880D:� -.� 6B6� :.8.60-3-.6� -032036�� /,6� 0:-0A0-B,6� 2.8B22.:� 3/�

0:=.283510,�-.�10.:.6�;�6.2A080,6��HB.�.:�B:�R510.:=.�-.�/01.2=3-�6.�83238=.20J3�>,2�6.2�

A,/B:=320,�;�636=06C38.2�/,6�0:=.2.6.6�-.�/36�>.26,:36�0:A,/B823-36��13M,�./��.:=.:-0-,�

-.�HB.�B:3�>32=.�6D/,�>B.-.�43:32��3�.L>.:636�-.�/3�,=23&��6=3�60=B380D:�.6�6.:80//3�-.�

8,:=2,/32�8B3:-,�6.�=23=3�-.�-,6�>.26,:36&��:�/,6�836,6�HB.�./�0:=.283510,�8,5.2803/�

05>/083�3�5R6�>.26,:36��HB.�3-.5R6�-.�-.68,:,8.2�./�423-,�-.�6B�>32=080>380D:�.:�/3�

83-.:3�-.�>2,-B880D:�;X,�8,5.2803/0J380D:��:,�=0.:.:�8,5B:08380D:�-02.8=3�.:=2.�.//36��

./�>2,8.6,�6.�8,5>/083&��:�.6=36�8,:-080,:.6�/3�8/3A.�.6�T./�606=.53�-.�>2.80,6�3/�>.250=02�

HB.� /,6� 0:-0A0-B,6� >32=080>.:� >38?C0835.:=.� -B23:=.� 12.A.6� 50:B=,6�� 50.:=236� HB.�

-B23:=.�./�2.6=,�-./�=0.5>,�83-3�8B3/�6.�,8B>3�-.�6B6�>2,>0,6�36B:=,6&U�P�20.-53:�[�

�20.-53:���01.2=3-�-.��/.402���*F@��>&�@�Q�
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�:�./�-.6322,//,�-.�/3�38=0A0-3-�.8,:D5083�/,6�>2.80,6�-.6.5>.N3:�=2.6�CB:80,:.6�

HB.� .6=R:� ?:=0535.:=.� 2./380,:3-36"� T>205.2,�� =23:650=.:� 0:C,25380D:W� 6.4B:-,��

3>,2=3:�./�.6=?5B/,�>323�3-,>=32�/,6�5.-0,6�-.�>2,-B880D:�5.:,6�8,6=,6,6��;�>,2�.6=3�

23JD:� 0:-B8.:� 3� .5>/.32� /,6� 2.8B26,6� -06>,:01/.6� >323� /,6� .5>/.,6� 5.M,2�

2.5B:.23-,6W�=.28.2,��-.=.250:3:�HB0.:�,1=0.:.�/36�-06=0:=36�83:=0-3-.6�-./�>2,-B8=,�

��/3�//353-3�-06=201B80D:�-.�/3�2.:=3&U�P�20.-53:�[��20.-53:���01.2=3-�-.��/.402���*F@��

>&�@@Q�

�:�,>0:0D:�-.��,2D:��.6=.�.6�./�50=,�-./�5.283-,�3B=,�2.4B/3-,��32=0C080,�0-.,/D408,�

3/�6.2A080,�-./�83>0=3/��./�8B3/�6.�-.22B513�3:=.�/3�.A0-.:803�906=D2083�3/�-.5,6=232�HB."�

3Q�./�5.283-,�8,:8.:=23�83>0=3/.6��>,-.2�.� 0:C,25380D:��;�.:�A02=B-�-.� /36� /.;.6�HB.�

204.:� 6B� -.6322,//,� =23:6C,253� 6B� >2050=0A3� 8,5>.=.:803� .:� -08=3-B23� -.� /,6�

,/04,>,/0,6W�1Q�60.5>2.�93�2.HB.20-,�./�3BL0/0,�-./��6=3-,��;�60�.:�6B�C36.�>2050=0A3�6B6�

3C0:0-3-.6� 6./.8=0A36� .23:� 8,:42B.:=.6� 8,:� /3� -.5,823803� /01.23/�� 9,;�� .:� 6B� .=3>3�

5,:,>D/083�.�05>.203/06=3��.//36�/,�05>B/63:�93803�./�-.6>,=065,�>,/?=08,&�P�,2,:�����@��

>&��@EQ�

���������"'(&'(�)��&*
�


.6-.�/3�>.26>.8=0A3�-.��20.-53:�/3�,243:0J380D:�-.�/36�38=0A0-3-.6�.8,:D50836�3�

=23AI6� -./� 0:=.283510,� A,/B:=320,� 2.HB0.2.� /3� >32=080>380D:� -./� 4,10.2:,� T>323� ./�

53:=.:050.:=,�-.�/3�/.;�;�./�,2-.:��>2.A.:02�/3�8,.280D:�-.�B:�0:-0A0-B,�6,12.�,=2,��./�

8B5>/050.:=,�A,/B:=320,�-.�/,6�8,:=23=,6�� /3�-.C0:080D:�-./�604:0C083-,�-.�-.2.89,�-.�

>2,>0.-3-�� /3� 0:=.2>2.=380D:�;�3>/08380D:�-.� /,6�-.2.89,6�;� /3�>2,A060D:�-.�B:�5328,�

5,:.=320,&U�P�20.-53:���3>0=3/065�3:-��2..-,5��������>&�� Q�

�/��6=3-,�T.6�./�,243:065,�3/�HB.�6.�/.�3=201B;.�./�5,:,>,/0,�-./�.5>/.,�/.4?=05,�-.�

/3�CB.2J3�,�/3�35.:3J3�-.�.5>/.32/3�8,5,�B:�5.-0,�>,2�./�HB.�B:,6�>,-.5,6�05>,:.2�

/050=380,:.6�/.4?=0536�3�,=2,6U�P�20.-53:�[��20.-53:���01.2=3-�-.��/.402���*F@��>&�7FQ�

�/��6=3-,�.6�B:3�C,253�-.�8,,>.2380D:�A,/B:=3203�-.�/,6�0:-0A0-B,6��3/�8,:60-.232/,�

/3�C,253�D>=053�>323�/,4232�6B6�,1M.=0A,6�8,5,�50.512,6�-.�B:3�6,80.-3-�,243:0J3-3&�

	0=B380D:�HB.�//.A3�3�C,25B/326.�/3�>2.4B:=3�GHBI�>3>./�6.�-.1.�3604:32�3/�4,10.2:,K�

�20.-53:�-3� 2.6>B.6=3� 3� .6=3� >2.4B:=3� 2.=,53:-,� /36� >3/31236� -.��-35� 	50=9��

HB0.:�.6=31/.8.�HB.�.:�B:�606=.53�-.�/01.2=3-�:3=B23/�./�6,1.23:,�=0.:.�HB.�3=.:-.2�3�



� @@�

8B3=2,�,1/04380,:.6��/36�=2.6�>205.236�6,:�.L>/?80=36"�P�20.-53:�[��20.-53:���01.2=3-�

-.��/.402���*F@��>>&�7F���E�Q�

�

3Q� �2,=.4.2�3�/,6�0:-0A0-B,6�-.�/3�6,80.-3-�-.�/3�A0,/.:803�;�-.�/3�0:A380D:�-.�,=236�

6,80.-3-.6�0:-.>.:-0.:=.6W�

�

�/��6=3-,�.6�./�,243:065,�3/�HB.�6.�/.�3=201B;.�./�5,:,>,/0,�-./�.5>/.,�/.4?=05,�-.�

/3�CB.2J3�>323�05>,:.2�/?50=.6�/.4?=05,6�3�,=2,6��;3�6.3�HB.�>2,A.:43�-./�.L=.20,2�,�-.�

/,6�5065,6�80B-3-3:,6��3�=23AI6�-.�/36�CB.2J36�>,/0803836�;�50/0=32.6&��/�36>.8=,�8/3A.�

23-083�.:�36.4B232�HB.�/,6�>,-.2.6�8,38=0A,6�,=,243-,6�3/��6=3-,�8,:�./�C0:�-.�8,:6.2A32�

/3�/01.2=3-�-.�/36�>.26,:36�HB.�0:=.423:�/3�6,80.-3-�:,�6.�8,:A0.2=3:�.:�B:3�35.:3J3&�

�

1Q� �2,=.4.2��936=3�-,:-.�6.3�>,601/.��3�83-3�B:,�-.�/,6�50.512,6�-.�/3�6,80.-3-��-.�

/3�0:MB6=0803�;�-.�/3�,>2.60D:�HB.�>B.-3�2.80102�-.�,=2,6�50.512,6�-.�/3�50653W�

.6=31/.8.2�B:3�.L38=3�3-50:06=2380D:�-.�/3�MB6=0803&�

�

�6=3�,1/04380D:�05>/083�HB.�./��6=3-,�C,5.:=.�0:=.283510,6�A,/B:=320,6�3�=23AI6�-./�

.6=31/.8050.:=,�-.�2.4/36�4.:.23/.6��8,5,�/36�2.4/36�.8,:D50836�;�6,803/.6�HB.�204.:�./�

8,5>,2=350.:=,�-.�/,6�80B-3-3:,6�-.�B:3�6,80.-3-W�.M.5>/,�-.�.//,�.6�./�2.6>.=,�3�/3�

>2,>0.-3-�>20A3-3&��:�:B5.2,636�,8360,:.6�/,6�80B-3-3:,6�2.8B2.:�3/�-.2.89,�>20A3-,�

>323� -.C.:-.26.� -./� 0:8B5>/050.:=,� ,� A0,/380D:� -.� B:3� 2.4/3� >,2� >32=.� -.� ,=2,�

80B-3-3:,�� 8B3:-,� -32� 8B5>/050.:=,� 3� .6=3� ,1/04380D:� .6� 8,5>.=.:803� -./� 	06=.53�

$B-0803/��B1.2:35.:=3/&��

�

8Q� �.3/0J32�;�8,:6.2A32�-.=.250:3-36�,1236�>S1/0836�;�-.=.250:3-36�0:6=0=B80,:.6�

>S1/0836��8B;3�2.3/0J380D:�;�53:=.:050.:=,�:,�>B.-.:�6.2�:B:83�-.�0:=.2I6�>323�

B:� 0:-0A0-B,� >32=08B/32� ,� >323� B:� >.HB.N,� :S5.2,� -.� 0:-0A0-B,6�� >,2HB.� ./�

1.:.C080,� -.� /36� 506536� :,� >,-2?3� :B:83� 2.51,/632� -.� 6B� 436=,� 3� :0:4S:�

0:-0A0-B,� >32=08B/32� ,� 3� :0:4S:� >.HB.N,� 42B>,� -.� 0:-0A0-B,6�� 3B:HB.� 8,:�

C2.8B.:803�2.51,/63:�8,:�423:�.L8.6,�3�B:3�423:�6,80.-3-&�

�
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	B�3>/08380D:�.6�/050=3-3��;3�HB.�6.�2.C0.2.�3�60=B380,:.6�.:�/36�HB.�./��6=3-,�.6=3�

,1/043-,� 3� >2.6.2A32� ;� 2.C,2J32� B:3� 6,80.-3-� /012.&� �B:HB.� 6.� /.� 93� B=0/0J3-,� >323�

MB6=0C0832�B:3�35>/03�4353�-.�38=0A0-3-.6�>S1/0836&�

�:� ,>0:0D:�-.� �20.-53:�� B:� 3880D:� AR/0-3� 23-083� .:� /3� 8,:6=2B880D:�-.� ,1236� -.�

0:C23.6=2B8=B23�3�8324,�-./��6=3-,��;3�HB.�/,6�8,6=.6�-.�>2,-B880D:�6,:�5B;�3/=,6�;�:,�

6,:�-.�0:=.2I6�>323�HB.�/,6�2.3/08.�B:�0:-0A0-B,�.:�>32=08B/32�,�B:�>.HB.N,�42B>,�-.�

0:-0A0-B,6&� �-.5R6� -.� HB.� /36� ,1236� >S1/0836� 2.>,2=3:� 423:-.6� 1.:.C080,6� >323� /3�

6,80.-3-�.:�8,:MB:=,&�

�323�C0:3:8032�6B6�38=0A0-3-.6�./��6=3-,�-.1.�2.83B-32�05>B.6=,6��HB.�>,2�6?�6D/,6�

3C.8=3:�3�/36�38=0A0-3-.6�HB.�2.3/0J3:�/,6�8,:=2B1B;.:=.6&��6=3�3880D:�8,://.A3�./�>./042,�

-.� HB.� ./� �6=3-,� .:� /B432� -.� 6.2A02� 3� /3� 423:� 53;,2?3� -.� /,6� 80B-3-3:,6�� >B.-.�

8,:A.2=026.�.:�B:�5.-0,�>,2�./�HB.�3/4B:,6�-.�I6=,6�6.�3>2,A.89.:�-.�,=2,6&�

�:�B:�32=?8B/,�>B1/083-,�.:����@��6.N3/3�HB.�./�4,10.2:,�.6�-.53603-,�423:-.�;�

.:=2,5.=0-,� T/,� HB.� 2.80105,6� -./� 4,10.2:,� C.-.23/�� .6=3=3/� ;� /,83/� :,� A3/.� /,� HB.�

>3435,6� .:� 05>B.6=,6� 6,12.�:B.6=2,6� 0:42.6,6�:0� ./� ��V�3-080,:3/� HB.� 8B.6=3:� /36�

2.4B/380,:.6&� �3� 906=,203� :,6� 0:-083� HB.��3690:4=,:� 436=3� =,-,� /,� HB.� 2.801.� >,2�

2.83B-380D:�-.�05>B.6=,6��5R6�=,-,�/,�3-080,:3/�HB.�>B.-.&��/�-IC080=�C0683/�93�60-,�/3�

:,253&� �,6� 6B>.2RA0=�� 8,5,� /,6� -./� 4,10.2:,� -.� �/0:=,:�� ,8B22.:� 3880-.:=3/5.:=.�

8B3:-,�B:�>32=0-,�8,:=2,/3�./��,:42.6,�;�,=2,�/3��363��/3:83&U�P�20.-53:���,�HB.�/,6�

�5.2083:,6�!B0.2.:�����@Q�

�

-Q� �2,=.4.2�3� /,6�50.512,6�-.�/3�8,5B:0-3-�HB.�:,�6.�>B.-.:�8,:60-.232�8,5,�

0:-0A0-B,6�2.6>,:631/.6&�

�

�6=.�-.1.2��3/�04B3/�HB.�./�3:=.20,2��>B.-.�-32�/B432�3�423:-.6�31B6,6�>,2�>32=.�-./�

�6=3-,&��:�/3�1S6HB.-3�-.�B:3�6,80.-3-�/012.��6.�-.1.:�4323:=0J32�/,6�-.2.89,6�-.�/36�

>.26,:36� HB.� :,� .6=3:� .:� 60=B380D:� -.� =,532� -.8060,:.6� -.� 53:.23� 2.6>,:631/.��

8,:60-.23�3�/,6�:0N,6�;�.:C.25,6�5.:=3/.6&��:�/,�HB.�2.6>.8=3�3�/,6�:0N,6��I6=,6�=0.:.:�

-.2.89,6�CB:-35.:=3/.6�;�6B6�>3-2.6�=0.:.:�/3�,1/04380D:�-.�8B0-32/,6��>2,=.4.2/,6�;�

36.4B232�6B�-.6322,//,�936=3�8,:A.2=026.�.:�3-B/=,6�2.6>,:631/.6&��.:0.:-,�>2.6.:=.�

HB.�/3�C350/03�.6�/3�8I/B/3�1R6083�-.�/3�6,80.-3-�3B:HB.�6B�0:C/B.:803�6.�93�-.10/0=3-,&��
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�/�C0:3/�-./�83>?=B/,�@&��/��3>./�-./��,10.2:,�.:�B:3�	,80.-3-��012.��>2.6.:=3�TB:3�

/06=3�-.�3/4B:36�-.�/36�38=0A0-3-.6�HB.�2.3/0J3�./�4,10.2:,�.:�/,6���&��&�HB.�:,�>B.-.:��

>,2� /,� HB.� ;,� >B.-,� A.2�� 6.2� AR/0-35.:=.� MB6=0C083-36� .:� =I250:,6� -.� /,6� >20:80>0,6�

.L>B.6=,6U�P�20.-53:���3>0=3/065�3:-��2..-,5��������>>&�@+���@EQ�

�&� �2,423536�-.�3>,;,�3�/,6�>2.80,6�-.�>320-3-�>323�/3�34208B/=B23W�

�&� �23:8./.6�6,12.�/36�05>,2=380,:.6�,�/36�2.6=20880,:.6�3�/3�.L>,2=380D:�

@&� �,:=2,/�4B1.2:35.:=3/�-.�/3�>2,-B880D:W�

7&� �,:=2,/�-.�/,6�3/HB0/.2.6��8,:=2,/�4.:.23/�-.�>2.80,6�;�-./�34B3W�

+&� 	3/320,6�5?:05,6�/.43/.6�,�>2.80,6�5RL05,6�/.43/.6W�

E&� �.4B/380D:�-.=3//3-3�-.� /36� 0:-B6=2036�� 8,5,� /3� 2.4B/380D:�-./� =23:6>,2=.�,� /3�

�,5060D:��:=.2.6=3=3/�-.��,5.280,W�

 &� �,:=2,/�-.�/3�23-0,�;�/3�=./.A060D:�>,2�/3��,5060D:��.-.23/�-.��,5B:08380,:.6W�

F&� �2,423536�-.�6.4B20-3-�6,803/��.6>.803/5.:=.�/3�A.M.J�;�>2,423536�-.�2.=02,�-.�

/36�>.26,:36�8,:A0:8.:=.6��.:�.C.8=,��3Q�>323�>3632�B:3�C23880D:�.6>.8?C083�-.�6B6�

0:42.6,6�.:�/3�8,5>23�-.�3:B3/0-3-�-.�2.=02,��1Q�>323�8,5>232�/3�3:B3/0-3-�-.�

B:3�.5>2.63�-.�>2,>0.-3-�>S1/083&�

*&� 
06>,6080,:.6� -.� ,=,24350.:=,� -.� /08.:8036� .:� -0C.2.:=.6� .6=3-,6� 8,:� /3�

>32=08B/32� 2.6=20880D:� 3� /36� .5>2.636� -.� :,� 8,:=23=32� >.26,:3/� HB.� :,� =.:43�

/08.:803W�8B3:-,�/3�/08.:803�.6�>323�>3432�05>B.6=,6&�

��&���0A0.:-3� >S1/083� ;� /3� 423:� 83:=0-3-� -.� ,=2,6� >2,423536� -.� 6B1A.:80,:.6�

-02040-36�3�C,5.:=32�/3�8,:6=2B880D:�-.�A0A0.:-36�8,5,�4323:=?3&��

��&�	.2A080,�50/0=32�,1/043=,20,�>323�./�9,512.�.:�=0.5>,�-.�>3J�

��&��32HB.6��380,:3/.6�

�@&���2,901080D:�/.43/�-.�/3�>,2=380D:�-.�8,22.,�,�43:3:8036�

�7&��5>2.636�>2,>0.-3-�-./��6=3-,�HB.�6,:�>B1/080=3-36�;�,>.23-36�>,2�./�5065,��

8,5,�./�836,�-.�/36�8322.=.236&�

�������� +'���&&'	*0'�! *�$�'� *�/�-�'� *�
 

�:�>3/31236�-.��20.-53:��T�3�/01.2=3-�-.�8,5.280,�0:=.20,2�;�.L=.20,2�.6�./�5.M,2�

5.-0,� HB.� =0.:.� B:� >3?6� >,12.� >323� >2,5,A.2� ./� 10.:.6=32� -.� 6B6� 80B-3-3:,6U&�
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P�20.-53:�[��20.-53:���01.2=3-�-.��/.402���*F@��>&�E+Q��:�.6=.�6.:=0-,��>2,5B.A.�/3�

/01.2=3-� -.� .5>2.63� 8,5,� B:� 606=.53� -.� 1.:.C080,6� ;� -.� >I2-0-36� 3� 8B;,6�

38,:=.8050.:=,6�0:6D/0=,6�.6=R�38,6=B5123-,�./�.5>2.6320,&��

�5>B/63�/3�/01.2=3-�8,5.2803/�8,5,�B:�5.-0,�-.�,1=.:.2�1.:.C080,6�>323�/,6�>306.6�

8,5.2803/.6�;�-./�5B:-,��;3�HB.�.6=,�>.250=.�3�/,6�80B-3-3:,6�-.�B:�>3?6�2.80102�B:�

A,/B5.:�-.�05>,2=380,:.6�/,�53;,2�>,601/.�3�83510,�-.�.L>,2=32�6B6�>2,-B8=,6&��

�20.-53:� 8,:60-.23� HB.� /36� -06=,260,:.6� -./� 606=.53� -.� >2.80,6� 6.� -.1.:� 3�

0:=.2C.2.:8036�-./��6=3-,�.:�./�606=.53�-.�5.283-,�/012.�3�=23AI6�-.�T/,6�323:8./.6�;�-.�

,=2,6� ,16=R8B/,6� 3/� 8,5.280,� 0:=.2:380,:3/�� >,2� /36� 5.-0-36� -.� >,/?=083� 0:=.20,2�

=.:-0.:=.6� 3� C0M32� ,� 3C.8=32� -.=.250:3-,6� >2.80,6�� 0:8/B;.:-,� /,6� 63/320,6�� >,2� /36�

2.4/35.:=380,:.6� >S1/0836� -.� 6.8=,2.6� .6>.8?C08,6�� >,2� /36� 5.-0-36� 5,:.=32036� ;�

C0683/.6� HB.� >2,-B8.:� 0:C/380D:� .22R=083� ;� >,2� 5.-0,� -.� ,=236� 5B8936� 3880,:.6&U�

P�20.-53:���3>0=3/065�3:-��2..-,5��������>&�@*Q�

	0� B:� >3?6� .L>,2=3� 5R6�5.283:8?36� -.� /36� HB.� 05>,2=3� 6B� 13/3:J3� 8,5.2803/� .6�

C3A,231/.��3B:HB.�.6=,�05>/0HB.�HB.�./�A3/,2�=,=3/�-.�6B6�.L>,2=380,:.6�6B>.23�./�A3/,2�

-.� /36� 5.283:8?36� HB.� /.� //.432,:� -./� .L=23:M.2,�� .6� -.802�� /36� 05>,2=380,:.6&� �6=3�

60=B380D:� //.A3� 3� >2.4B:=326.� GHBI� 5.283:8036� 8,:A0.:.� .L>,2=32� ,� 05>,2=32K�� /3�

2.6>B.6=3� 6.� .:8B.:=23�5.-03:=.� ./� >20:80>0,� -.� /3� A.:=3M3� 8,5>323=0A3�� 136.� >323�

-.=.250:32�/,6�>2,-B8=,6�,�5.283:8036�.:�/,6�HB.�6.�=0.:.�B:3�>,6080D:�5R6�CB.2=.�HB.�

/3�8,5>.=.:803&��

�3�13/3:J3�-.�>34,6�:,�>2.6.:=3�>2,1/.536��T50.:=236�./�>2.80,�-./�-D/32�.L>2.63-,�

.:�;.:6��5328,6�,�.:�C23:8,6�6.�-.=.250:3�.:�B:�5.283-,�/012.�5.-03:=.�=23:63880,:.6�

A,/B:=32036&U�P�20.-53:���3>0=3/065�3:-��2..-,5��������>&� �Q�	0�/,6�=0>,6�-.�83510,�-.�

/36�5,:.-36�6.�.6=31/.8.:�.:�B:�5.283-,�HB.-32R:�C0M3-,6�3/�:0A./�HB.�-.=.250:.�./�

5.283-,&�	0�./�>2.80,�-./�-D/32�,�-.�8B3/HB0.2�5,:.-3�6.�-.=.250:3�/012.5.:=.��8B5>/.�

/3�50653�CB:80D:�HB.�=,-,6�/,6�-.5R6�>2.80,6��=23:650=.�0:C,25380D:�>323�/3�=,53�-.�

-.8060,:.6�-.�HB0.:.6�>32=080>3:�.:�./�5.283-,&�

�3�>32=080>380D:�-.�/,6�13:8,6�8.:=23/.6�.:�/3�-.=.250:380D:�-./�=0>,�-.�83510,�.6�

8,:� /3� C0:3/0-3-� -.� 0:C/B02� .:� /3� 8,=0J380D:� -.� 6B6�5,:.-36�� 3/� 2.3/0J32� .6=.� =0>,� -.�

3880,:.6�6.�>0.2-.:�.:,25.6�6B536�-.�-0:.2,�-.�/,6�80B-3-3:,6��60:�05>.-02�./�.C.8=,�
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-.�/36�CB.2J36�.L=.2:36��3�>.632�-.�.//,��/36�3B=,20-3-.6�6,:�83>38.6�-.�53:=.:.2�B:�=0>,�

-.�83510,�32=0C0803/�>,2�/324,6�>.2?,-,6�-.�=0.5>,&�

������.�'<%� &�&�*! �(
�
T�3�6.4B20-3-�6,803/�.6�B:�>2,42353�-.�>2,=.880D:�.:�./�HB.�/,6�>34,6�0:-0A0-B3/.6�

8,5>2.:-.:�1.:.C080,6�38=B3203/.6�.HB0A3/.:=.6`&��R6�10.:� /3�6.4B20-3-�6,803/�.6� /3�

8,510:380,:�-.�B:� 05>B.6=,�>32=08B/32�;�B:�>2,42353�8,:82.=,�-.�>34,6�,1=.:0-,6�

5.-03:=.�=23:6C.2.:8036U�P�20.-53:�[��20.-53:���01.2=3-�-.��/.402���*F@Q�P�20.-53:�

[��20.-53:���01.2=3-�-.��/.402���*F@��>&��+�Q�

�:� ./� 836,� -.� /3� 5.-080:3�� /,6� 4,10.2:,6� 93:� MB43-,� ./� >3>./� >20:80>3/� .:� ./�

C0:3:80350.:=,��/3�>2,-B880D:�;�,C2.80.:-,�./�6.2A080,�3�/,6�8,:6B50-,2.6&��

T�/�436=,�,C0803/�.:�6.2A080,6�5I-08,6�.L8.-.�./� +V�-./�436=,�5I-08,�=,=3/�.:�/,6�

>3?6.6�0:-B6=203/0J3-,6&�
,6�.L>/08380,:.6�6.:80//36�:,6�5B.6=23:�=3:=,�./�3/=,�:0A./�-.�

436=,6� .:� 6.2A080,6� 5I-08,6� 8,5,� /3� 0:63=06C3880D:� -.� /3� 4.:=.� 8,:� ./� 6.2A080,&� �3�

>205.23�.6�HB.�/3�53;,2?3�-.�/,6�>34,6�2.8010-,6�>,2�/,6�5I-08,6�;�/,6�9,6>0=3/.6�:,�

>2,A0.:.:� -./� 1,/60//,� -./� >380.:=.� 60:,� -.� B:� =.28.2,�� /3� .5>2.63� -,:-.� =2313M3� ./�

>380.:=.��B:3�8,5>3N?3�-.�6.4B2,�,�-./�4,10.2:,�5065,&��3�6.4B:-3�.L>/08380D:�.6�HB.�

:3-0.�436=3�./�-0:.2,�-.�,=2,�=3:�631035.:=.�,�8,:�=3:=,�8B0-3-,�8,5,�./�6B;,�>2,>0,&U�

P�20.-53:���/��,10.2:,�;�/3��.-080:3������Q�

�:�.6=.�6.:=0-,�/,6�6.2A080,6�5I-08,6�>2,A06=,6�>,2�/,6�>3=2,:,6�93:�2.6B/=3-,�.:�

3B5.:=,6�-./�8,6=,�-.�/3�63/B-&��,5,�.6�./�836,�-.�/36�/.;.6�-.��.-0832.�P6B160-0,�3�/,6�

436=,6� 5I-08,6� -.� /,6� 3:803:,6Q� ;� �.-0830-� P6B160-0,� 3� /,6� 436=,6� 5I-08,6� -.� /,6�

>,12.6Q��/,6�8,6=,6�-.�351,6�6B160-0,6�6.�0:82.5.:=32,:�5B89,�5R6�2R>0-35.:=.�-.�

/,�>2.A06=,&�

������B�&%!�! #$
�
�.6>.8=,�3�/3�>32=080>380D:�-./��6=3-,�.:�/3�.-B8380D:�HB.�,C2.8.�3�/,6�80B-3-3:,6��

0:0803�.6=31/.80.:-,�/3�-02.C.:803�.:=2.�.:6.N3:J3�;�.-B8380D:W�;3�HB.�/3�53;,2?3�-.�/36�

38=0A0-3-.6�HB.�-.6322,//3�./��6=3-,�8,22.6>,:-.:�3�.:6.N3:J3&�

T�:3� 6,80.-3-� -.5,82R=083� .6=31/.� .6� 05>,601/.� 60:� B:� :0A./� 5?:05,� -.�

3/C31.=0J380D:� ;� 8,:,8050.:=,6� >,2� >32=.� -.� /3� 53;,2?3� -.� /,6� 80B-3-3:,6� ;� 60:� /3�
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38.>=380D:� 4.:.23/0J3-3� -.� B:� 8,:MB:=,� 8,5S:� -.� A3/,2.6&� �3� .-B8380D:� >B.-.�

8,:=201B02�3�351,6&U�P�20.-53:���3>0=3/065�3:-��2..-,5��������>&�FEQ�

	0:�.51324,��8B3:-,�/3�.-B8380D:�.6=R�3�8324,�-./�4,10.2:,�8.:=23/���

T�/� 8B0-3-3:,� 0:-0A0-B3/� 60.:=.� HB.� =0.:.�� ;� -.� 9.89,� .6� 36?�� >,8,� 8,:=2,/� 6,12.� /36�

3B=,20-3-.6�>,/?=0836�� -06=3:=.6� .� 05>.26,:3/.6U� P�20.-53:�[��20.-53:���01.2=3-�-.�

�/.402���*F@��>&����Q�

� �,5,�2.6>B.6=3�3/�606=.53�.-B83=0A,��20.-53:�>2,>,:.�B:�606=.53�-.�A3/.6&�T�,6�

>3-2.6�>B.-.:�B=0/0J32� /,6�A3/.6�:,�6,/,�.:�.68B./36�>20A3-36��60:,� =3510I:�.:�,=2,6�

8.:=2,6� >S1/08,6W� ;� :,� 6,/,� .:� /3� -.� 6B� >2,>0,� -06=20=,�� 80B-3-� ,� .6=3-,�� 60:,� .:�

8B3/HB0.23� HB.� .6=I� -06>B.6=,� 3� 38.>=32� 3� 6B� 90M,&� �6=,� -32R� 3� 83-3� >3-2.� B:3�

,>,2=B:0-3-�53;,2�>323�./.402�;�3/�5065,�=0.5>,�.L0402R�3�/36�.68B./36�>S1/0836�HB.�6.�

3B=,C0:3:80.:� 8,123:-,� /3� .:6.N3:J3&� �36� .68B./36� >S1/0836� =.:-2R:� HB.� 8,5>.=02�

.:=,:8.6�=3:=,�8,:�/36�-.5R6�.68B./36�>S1/0836�8,5,�8,:�/36�>20A3-36&U�P�20.-53:�[�

�20.-53:���01.2=3-�-.��/.402���*F@��>&��+Q�

�0=3� 8,5,� .M.5>/,� 3� /36� .68B./36� -.� �B.A3� 2/.3:6� /36� 8B3/.6� C238363:� >,2� /36�

506536�23J,:.6�HB.�C238363:�.:�,=236�80B-3-.6�423:-.6W�/36�.68B./36�>.2=.:.8.:�;�6,:�

,>.23-36�>,2�./�4,10.2:,&��

T�/� 4,10.2:,� -.80-.� HBI� 6.� A3� 3� >2,-B802� ;� HB0I:� A3� 3� 8,:6B502� 6B6� >2,-B8=,6��

4.:.23/5.:=.�3604:3:-,�/,6�.6=B-03:=.6�3�.68B./36�6.4S:�./�/B432�-,:-.�A0A.:&��/�S:08,�

2.5.-0,� >323� >3-2.6� -.68,:=.:=,6� .6�5B-326.� 3� ,=23� >32=.� ,� 2.:B:8032� 3/� 6B160-0,�

4B1.2:35.:=3/�;�>3432�-,1/.�>,2�/3�.-B8380D:�-.�6B6�90M,6"�B:3�A.J�8,:�6B6�05>B.6=,6�

;�>,2�6.4B:-3�A.J�3/�8,/.40,�>20A3-,&��6=.�=0>,�-.�,243:0J380D:�.:C,83-3�-.�322013�93803�

313M,�:,� CB:80,:3�5.M,2� .:���&��&� -.� /,� HB.� CB:80,:313� .:� /3��:0D:� 	,A0I=083� ,� .:�

�/.53:03�20.:=3/&U�P�20.-53:���-B8380D:"��3��2,5.63�-.�/,6��B>,:.6�����+Q�


.�38B.2-,�8,:�./�324B5.:=,�-.��20.-53:��60�./�,1M.=0A,�-./�606=.53�.6�/3�.-B8380D:�

-.�/,6�:0N,6��.6�:.8.6320,�-.M32�-.�/3-,�/,6�0:=.2.6.6�-./�60:-083=,�;�-.�/,6�>2,C.6,2.6��

36?�8,5,�./�53:.M,�3-50:06=23=0A,�-.�/36�.68B./36&�

�6=31/.8.� HB.� ./� 4,10.2:,� -.6.5>.N3� =2.6� >3>./.6� 05>,2=3:=.6"� �Q� /.406/3:-,� /3�

.-B8380D:�,1/043=,203W��Q�C0:3:803:-,�/3�.-B8380D:�;��@Q�3-50:06=23:-,�/36�.68B./36&��:�



� @*�

/,6�-,6�>205.2,6�.:8B.:=23�80.2=3�MB6=0C08380D:��2.6>.8=,�3/�=.28.2,�:,�.:8B.:=23�6,/0-.J�

>323�-.C.:-.2�/3�>32=080>380D:�-./�4,10.2:,��>,2�/,�HB.�C0:3/0J3�3C0253:-,"�

T�,6�4,10.2:,6�>,-2?3:�.L0402�.6.�5?:05,�-.�.-B8380D:�C0:3:803-,�3�=23AI6�-.�A3/.6�

.:=2.43-,6�3�/,6�>3-2.6�;�2.-0501/.6�>,2�B:�5,:=,�-3-,�>,2�83-3�:0N,��3�6.2�436=3-,�

6D/,� .:� .-B8380D:`� -.6:380,:3/0J3:-,� 3� /36� .68B./36U&� �,:� .//,� T6.� 35>/032?3:� /36�

,>80,:.6�3/�3/83:8.�-.� /,6�>3-2.6`��HB?�� /,�5065,�HB.�.:�,=2,6�835>,6�� /3�.5>2.63�

8,5>.=0=0A3� .6� 5B89,� 5R6� .C080.:=.� .:� 8,5>/38.2� /3� -.53:-3� HB.� /36� .5>2.636�

:380,:3/0J3-36`U�P�20.-53:���01.2=3-�-.��68,4.2�����+Q&�

������C���+�J�&*�
�
�:3/0J3� /3� 60=B380D:� -.� /,6� =2313M3-,2.6� B=0/0J3:-,� /3� /.;� -.� /3� -.53:-3�� 8B3:=,�

53;,2�6.3�./�>2.80,�-.�B:�>2,-B8=,��B:�:S5.2,�5.:,2�-.�>.26,:36�.6=32R�-06>B.6=,�3�

8,5>232/,&��

�20.-53:� 6.N3/3� HB.� 3/� .:832.8.2� ./� =2313M,� -.� 8B3/HB0.2� 38=0A0-3-� 8,5,�

8,:6.8B.:803� /3� 80C23�-.�>B.6=,6�-.� =2313M,� .:�.6.� 6.8=,2� 6.� 2.-B802R&� �0=3:-,� 8,5,�

.M.5>/,�./�-.� /,6�>0/,=,6�-.� /?:.36�3I2.36��8B;,� 0:82.5.:=,�63/3203/� 05>38=32R�.:� /,6�

>2.80,6��9380.:-,�3� /,6�A03M.6�.:�3A0D:�5R6�832,6�� T>,2� /,�HB.�A,/32R�5.:,6�4.:=.�;�

9312R�5.:,6�>B.6=,6� -.� =2313M,� >323� 3HB.//,6U� P�20.-53:�[��20.-53:�� �01.2=3-�-.�

�/.402���*F@��>&�@�7Q��,:60-.23�HB.�B:3�-.�/36�83238=.2?6=0836�-./�606=.53�-.�5.283-,�

/012.�.6�/3�8,5>.=.:803��3C0253:-,�HB.�I6=3�8,:6=0=B;.�B:�8?28B/,�A02=B,6,&��2,=.4.�3/�

���+�J�&*���>,2�/3�.L0=.:803�-.�,=2,6�>3=2,:,6�HB.�>B.-.:�,C2.8.2/.�.5>/.,W��3�6B�A.J��

./�"���#$�6.�A.�>2,=.40-,�-.�/3�.L>/,=380D:�-.�/,6�=2313M3-,2.6�>,2�/3�>2.6.:803�-.�,=2,6�

0:-0A0-B,6�3�/,6�HB.�>B.-.�8,:=23=32W�C0:3/5.:=.��./�!*$)%0 &*��.6=3�.:�/3�/01.2=3-�-.�

8,5>232�3/�>2,A..-,2�-.�6B�>2.C.2.:803��60=B380D:�HB.�/,�>2,=.4.�-.�6.2�.L>/,=3-,�>,2�

./�A.:-.-,2&�P�20.-53:�[��20.-53:���01.2=3-�-.��/.402���*F@��>&�@7�Q&�

�


.6>BI6� -.� >2.6.:=32� 3� /,6� �B:-3-,2.6� -./� �,-./,� �.,/01.23/�� 6.� 8,:60-.2D�

>.2=0:.:=.� -.C0:02� GHBI� .6� ./� :.,/01.23/065,K� �,6� 8,:,8050.:=,6� 3-HB020-,6� 3/�

-.6322,//32� .6=.� 3>32=3-,� 5.� >.250=.:� 8,:8/B02� HB.� .6� B:� 5,-./,� 6B535.:=.�

8,5>/.M,��3/�:,�>,-.2�.L>/08326.�6D/,�-.6-.�./�R510=,�-.� /3�=.,2?3�.8,:D5083�;�-.� /3�

=.,2?3� >,/?=083�� 2.HB0.2.� =3510I:� 0:8/B02� 38,:=.8050.:=,6� 906=D208,6�� 6,803/.6� ;�
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8B/=B23/.6�8,:6=0=B0-,6�>,2�B:�8,:MB:=,�-.�>2,8.6,6�;�.6=23=.4036����	�
����&�
.6-.�

�*7 � �20.-53:� ;� �3;.<� 8,513=0.2,:� ./� 5,-./,� #.;:.603:,�� .:� �* @� 3/� .:=232� ./�

5,-./,� -.� �0.:.6=32� .:� B:3� 820606� 83238=.20J3-3� >,2� /3� /3243� ;� >2,CB:-3� 2.8.60D:�

8,510:3-3� 8,:� 13M36� =3636� -.� 82.8050.:=,� ;� 3/=36� =3636� -.� 0:C/380D:�� 6B24.:� /36�

8,:-080,:.6� >323� HB.� /36� 0-.36� -./� 5,-./,� :.,/01.23/� .5>.J323:� 3� >,6080,:326.�

8B.6=0,:3:-,� /3� 0:=.2A.:80D:� -./� �6=3-,� .:� /3� .8,:,5?3� ;� C,5.:=3:� /3� 82.380D:� -.�

8,:-080,:.6� >323� /3� =,=3/�5,A0/0-3-� -./� 83>0=3/&� �6=,6� >20:80>0,6� .:� /,6� 3N,6� F�Y6� 6.�

>2,>343:�3�:0A./�5B:-03/�;�.:�./�=23:68B2202�-./�=0.5>,�93:�.A,/B80,:3-,&�

�:�./�:.,/01.23/065,�./��6=3-,�=0.:.�/36�604B0.:=.6�CB:80,:.6"�

•� �.250=02�./�CB:80,:350.:=,�>/.:,�-./�/012.�5.283-,�.:�/3�.8,:,5?3&�

•� �,5.:=32�B:3�>,/?=083�HB.�C,2=3/.J83�./�CB:80,:350.:=,�-./�5.283-,W��

•� �20A3=0J32�=,-,6�/,6�38=0A,6�4B1.2:35.:=3/.6�;�/36�.5>2.636�>S1/0836W�

•� �2.32� ./�5328,� /.43/� >323� /3� ,>.2380D:�-.� .5>2.636�>20A3-36�HB.�,C2.8.:�

6.2A080,6�-.�.-B8380D:��63/B-��A0A0.:-3��2.82.380D:�;�3/05.:=,6W�;3�HB.�.6=36�

:.8.60-3-.6�6,:�-.�?:-,/.�>.26,:3/�;�>B.-.:�63=06C38.26.�.:�./�5.283-,&��:�

.6=.�5,-./,��/3�.-B8380D:�;�/3�63/B-�:,�6,:�-.2.89,6�6,803/.6��6,:�5.283:8?36�

3/�3/83:8.�-.�/3�>,1/380D:�8,:�0:42.6,6�6BC080.:=.6�>323�3-HB0202/36&�

•� �,:=23.2�./�436=,�>S1/08,�>323�8,513=02�/3�0:C/380D:��I6=3�.6�8,:60-.23-3�B:�

C.:D5.:,� .6=208=35.:=.� 5,:.=320,�� 6B� 8,:=2,/�� >,2� =3:=,�� -.>.:-.� -.� /3�

36=20:4.:803�5,:.=3203�PC2.:32�./�8,:6B5,�;�/3�0:A.260D:Q&��

•� �323:=0J32�/3�6.4B20-3-�:380,:3/�;�/3�>3J�0:=.2:3&�

�/� .M.�-./�5,-./,�:.,/01.23/� .6� ./��.283-,�� .6� ./� 0:6=2B5.:=,�5R6� .C083J�>323� /3�

3604:380D:� -.� /,6� 2.8B26,6� >2,-B8=0A,6� .:� /3� 38=0A0-3-� .8,:D5083�� >,2� /,� 8B3/� .6�

:.8.6320,"�

•� �>.2=B23� =,=3/� .� 022.6=208=3� 3� /36� 5.283:8?36� ;� 3� /,6� C/BM,6� -.� 83>0=3/�

0:=.2:380,:3/.6W�

•� �01.2380D:�-.�/,6�>2.80,6�-.�=,-,6�/,6�10.:.6�;�6.2A080,6�;�-.63>32080D:�-.�

6B160-0,6�4.:.23/0J3-,6�3/�8,:6B5,W�

•� �/.L010/0-3-�/31,23/��5.:,2�0:=.2A.:80D:�-.�/,6�60:-083=,6�.:�/3�C0M380D:�-.�/,6�
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63/320,6��/36�>2.6=380,:.6�/31,23/.6�;�./050:380D:�-.�/,6�8,:=23=,6�8,/.8=0A,6W�

•� �5>,6080D:�-.�/3�23JD:�.8,:D5083�6,12.�/3�>,/?=083�;�/3�6,803/W�

•� �/�8,513=.�3�/3�0:C/380D:�;�/,6�.HB0/0120,6�5382,.8,:D508,6��6.�>20A0/.403�/3�

38B5B/380D:�-./�83>0=3/�3�=,-3�8,6=3&��

•� �3� C0/,6,C?3� 05>/?80=3� -.� .6=.� .:C,HB.� .6� B:� ]-32\0:065,� 6,803/Y�� /3�

6,12.A0A.:803�-./�5R6�3>=,&��
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� @AB�

:8:898;	���������	���
��������	��������	���	�
�
�������

�������

�
� �6� B:3� 0:6=3:803� -.� 832R8=.2� 8,:6B/=0A,C� >2.60-0-3� >,2� ./� =0=B/32� -.� /3� 	.82.=32?3� -.�


.6322,//,��42320,C��.220=,203/�;��213:,�D	�
���E�>323�/3�8,:6B/=3C�36.6,2?3C�6.4B050.:=,�;�

.A3/B380D:�-.�/36�>,/?=0836�:380,:3/.6F��323�-32�8B5>/050.:=,�3�6B6�,1M.=0A,6�.6=3�0:=.423-,�

>,2�8B32.:=3�;�6.06�50.512,6�HB.�2.>2.6.:=3:�3� /,6�6.8=,2.6�>S1/08,C�6,803/�;�>20A3-,C�6B�

6./.880D:� .6� >/B23/� ;� 3=0.:-.� /,6� >20:80>0,6� -.� .HB0-3-� ;� 4I:.2,C� 4323:=0J3:-,� /3�

>32=080>380D:�>/B23/�;�./�C,5.:=,�-.�/3�>32=080>380D:�80B-3-3:3F�

� 	B6�0:=.423:=.6�6,:G�

�F� �0=B/32�-.�/3�	.82.=32?3�-.�
.6322,//,��42320,C��.220=,203/�;��213:,H�

��F� 	.82.=320,��I8:08,C�-.604:3-,�>,2�./��2.60-.:=.�-./��,:6.M,H�

���F��,6�=0=B/32.6�-.� /36�604B0.:=.6�	.82.=32?36C�243:065,6�
.68.:=23/0J3-,6�;��243:,6�


.68,:8.:=23-,6�-.�/3��-50:06=2380D:��S1/083��.-.23/G�

3F� �,5060D:��380,:3/�-.��0A0.:-3�

1F� �:6=0=B=,��380,:3/�-./�	B./,�	B6=.:=31/.�

8F� �.406=2,��42320,��380,:3/�

-F� 	.82.=32?3�-.��4208B/=B23C��3:3-.2?3C�
.6322,//,��B23/C��.683�;��/05.:=380D:�

.F� 	.82.=32?3�-.��,5B:08380,:.6�;��23:6>,2=.6�

CF� 	.82.=32?3�-.��8,:,5?3�

4F� 	.82.=32?3�-.��:.24?3�

9F� 	.82.=32?3�-.��,1.2:380D:�

0F� 	.82.=32?3�-.��380.:-3�;��2I-0=,��S1/08,�

MF� 	.82.=32?3�-.��.-0,��510.:=.�;��.8B26,6��3=B23/.6�

<F� 	.82.=32?3�-.��B2065,A�

��F��:6=0=B=,��380,:3/�-.��6=3-?6=083�;��.,423C?3H�

�F� 
,6�2.>2.6.:=3:=.6�-.�/3��R5323�-.�
0>B=3-,6�-./��,:42.6,�-.�/3��:0D:H�

��������������������������������������������������������
���������	�
����������������������������
�@���	A
����������������������
�������������������������������
�������������������
�����	�����������	������
����A�����������
�A��������������A��������������
�����B������A�������
�����A�����
�������������B���
����������	B������������
�����������
�������
����B��������A�����
������������
�A��������������������
���������� ��!����������
�����
�@"C�#��A���$%#&�����������
�������������������
��������������������������������$%#&��



� @AA�

��F�
,6�2.>2.6.:=3:=.6�-./�	.:3-,�-.�/3��.>S1/083H�

���F���B3=2,�2.>2.6.:=3:=.6�-.�/,6�4,10.2:,6�-.�/36�.:=0-3-.6�C.-.23=0A36H�

����F��B3=2,�2.>2.6.:=3:=.6�-.�4,10.2:,6�5B:080>3/.6H�

��F� ��B3=2,�2.>2.6.:=3:=.6�>.2=.:.80.:=.6�3�0:6=0=B80,:.6�383-I50836H�

�F� �B3=2,�2.>2.6.:=3:=.6�-.�,243:065,6�42.503/.6H�

��F��B3=2,�2.>2.6.:=3:=.6�-.�,243:065,6�-./�6.8=,2�>20A3-,H�

���F���0:8,�2.>2.6.:=3:=.6�-.�,243:065,6�-.�/3�6,80.-3-�80A0/H�

����F��,:6.M,��380,:3/�-.��0.:803�;��.8:,/,4?3�

���F��:6=0=B=,��380,:3/�-.�/36��BM.2.6�

��F��,:6.M,��380,:3/�>323��2.A.:02�/3�
0682050:380D:�

�

� 
.� /36� -0A.2636� C38B/=3-.6� -./� �,:6.M,C� /36� 2./380,:3-36� 8,:� ./� R510=,� B213:,� ;� /3�

>32=080>380D:�80B-3-3:3�6,:�/36�604B0.:=.6G�

3E� �:3/0J32� /3� .6=23=.403� :380,:3/� -.� ,2-.:350.:=,� =.220=,203/� HB.� 6,5.=3� 3� 6B�

8,:60-.2380D:�/3�	�
����>323�C,25B/32�>2,>B.6=36C�5,-0C08380,:.6�;�3-080,:.6�HB.�

6.�8,:60-.2.:�:.8.632036H�

1E� �,:,8.2�/36�>,/?=0836�>S1/0836C�>2,423536�;�3880,:.6�HB.�/.�>2.6.:=.�/3�	�
����.:�

53=.203�-.�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,�>323�,>0:32�3/�2.6>.8=,�;�

>2,>,:.2�83510,6�>.2=0:.:=.6H�

8E� �5>B/632�/3�82.380D:�-.�0:6=0=B=,6�-.�>/3:.380D:C�,16.2A3=,20,6�80B-3-3:,6C�8,:6.M,6�

-.�>32=080>380D:�;�,=236�.6=2B8=B236�0:6=0=B80,:3/.6�;�80B-3-3:36H�

-E� �50=02�B:3�,>0:0D:�2.6>.8=,�3�/,6�>2.6B>B.6=,6�-.6=0:3-,6�3�>2,423536�;�3880,:.6�

B213:?6=0836� -.� /36� -.>.:-.:8036C� .:=0-3-.6� ;� ,243:065,6� :380,:3/.6C� .6=3=3/.6� ;�

5B:080>3/.6H�

.E� �2,>,:.2� 820=.20,6� -.� >/3:.380D:� ;� .M.8B80D:� -.� /36� >,/?=0836� ;� >2,423536� -.�


.6322,//,� �213:,� .:� /,6� R510=,6� C.-.23/C� 2.40,:3/C� .6=3=3/C� 5B:080>3/� ;� -.� /36�

-.5328380,:.6� =.220=,203/.6C� 8,5,� 8,:B21380,:.6C� 5.=2D>,/06� ;� 5.43/D>,/06H� D�.;�

�.:.23/�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�

IJ@KC�>>F�@B�L�@KE�

�



� @AK�

� �/��205.2��,:6.M,��380,:3/�-.�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,�6.�0:6=3/D�./�

IK�-.�3120/�-.�IJ@MC�-.6-.�6B�82.380D:�93�6.60,:3-,�.:�8B3=2,�,8360,:.6C�/3�5R6�2.80.:=.�=BA,�

/B432� ./� @N� -.� :,A0.512.� -.� IJ@O� .:� ./� 	3/D:� �,2./,6� -.� /3� 	.82.=32?3� -.� �./380,:.6�

�L=.20,2.6C�./�38=,�.6=BA,�>2.60-0-,�>,2�/3�	.82.=3203��,6320,��,1/.6C�=0=B/32�-.�/3�	�
���C��

/,6�50.512,6�HB.�0:=.423:�./��,:6.M,�;�./�2.>2.6.:=3:=.�-./��HB0>,�-.��23:6080D:�-./��B.A,�

�,10.2:,��=2,F��,5R:��.;.2F��	.�>2.6.:=32,:�/,6�604B0.:=.6�3A3:8.6G�

•� �2,8.6,�-.�2.8,:6=2B880D:�-.�A0A0.:-36�.:�/,6�.6=3-,6�3C.8=3-,6�>,2�/,6�6065,6�-.�

IJ@MC�>,2�>32=.�-.�/3�	�
���H�

•� �D-04,��380,:3/�-.�8,:6=2B880D:�;�2.4/35.:=,6�-.�8,:6=2B880D:�>323�/3�>2.A.:80D:�

-.�20.64,6C�>2.6.:=3-,�>,2�./��,10.2:,�-.��B.A,��.D:H�

•� �8=B3/0J380D:� -.� /,6� �20=.20,6� >323� /3� 
./050=380D:� -.� /36� %,:36��.=2,>,/0=3:36C� 3�

8324,�-.�/3�	�
���H�

•� �2313M,6�>323�8,:C,2532�/3��6=23=.403��380,:3/�-.�2-.:350.:=,��.220=,203/C�8,5,�

>32=.�-.�B:�8,:A.:0,�C0253-,�.:=2.�/3������;�./��3:8,��:=.235.2083:,�-.�
.6322,//,�

D��
EH�

•� �.6B/=3-,6�-.�/36�	.880,:.6��3=36=23/�;�-.��/3:.380D:�;��.6=0D:��.220=,203/�-./��.:6,�

�380,:3/�-.��,10.2:,6��B:080>3/.6�;�
./.4380,:3/.6�-.�IJ@MC�>,2�>32=.�-./� �����F�

����A�
�����$%#&���"�#�F�

�������	�����������
������	�	��
����������	����
����	���	�
��������

���������������
	����

�

� 
.�38B.2-,�8,:�/3��.;��.:.23/�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�


.6322,//,� �213:,C� =3:=,� /,6� 8,:6.M,6� .6=3=3/.6� ;� 5B:080>3/.6C� 8,5,� /36� 8,5060,:.6�

8,:B213-36�;�5.=2,>,/0=3:36C� 6,:�D243:,6�3BL0/032.6�-.�>32=080>380D:�80B-3-3:3�;�-.1.:�

0:=.42326.�-.�C,253�>/B23/C�>323�36.4B232�/3�8,:6B/=3C�,>0:0D:�;�-./01.2380D:�-.�/36�>,/?=0836�

.:� 53=.203� -.� ,2-.:350.:=,� =.220=,203/C� -.6322,//,� B213:,� ;� -.6322,//,� 5.=2,>,/0=3:,C�

8,:C,25.�3/�606=.53�-.�>/3:.380D:�-.5,82R=083�-./�-.6322,//,�:380,:3/C�.6=31/.80-,�.:�./�32=F�

IK�-.�/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6F��

� �:� /3� 0:=.42380D:�-.� /,6��,:6.M,6�.6=3=3/.6�;�5B:080>3/.6C� 6B6� 2.6>.8=0A,6� 2.4/35.:=,6�

-.=.250:32R:� ./� :S5.2,� -.� 50.512,6� 8,:� >.26>.8=0A3� -.� 4I:.2,C� >323� 4323:=0J32� HB.�



� @AM�

8B5>/.:�8,:�./�606=.53�-.�>/3:.380D:�-.5,82R=083�;�.6=32R:�0:=.423-,6�>,2�2.>2.6.:=3:=.6�

-.� /,6� 6.8=,2.6� 4B1.2:35.:=3/C� 6,803/� ;� >20A3-,C� 8,5,� P8,/.40,6� -.� >2,C.60,:06=36C�

0:6=0=B80,:.6� 383-I50836C� D243:,6� .5>2.63203/.6� -./� 6.8=,2� ;� .L>.2=,6� >323� >32=080>32� .�

0:=.238=B32� .:� /3� C,25B/380D:C� 3>/08380D:C� .A3/B380D:� ;� A040/3:803� -.� /36� >,/?=0836� -.�

,2-.:350.:=,� =.220=,203/�;�>/3:.380D:�-./�
.6322,//,��213:,�;�
.6322,//,��.=2,>,/0=3:,Q�

D�.;��.:.23/�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�

IJ@KC� >F� @KEF� �6� 05>,2=3:=.� 6.N3/32C� HB.� /,6� 50.512,6� -.� /,6� �,:6.M,6� 38=S3:� 3� =?=B/,�

9,:,2?C08,F��

� �36�CB:80,:.6�-.�/,6��,:6.M,6C�-.�38B.2-,�3�6B�R510=,�=.220=,203/�6,:�/36�604B0.:=.6G�

3E� �50=02�,>0:0,:.6�;�C,25B/32�>2,>B.6=36�2.6>.8=,�3�/3�3>/08380D:�;�,20.:=380D:�-.�/36�

>,/?=0836� -.� ,2-.:350.:=,� =.220=,203/C� /3� >/3:.380D:� -./� 
.6322,//,� �213:,� ;�


.6322,//,��.=2,>,/0=3:,�;�/3�>/3:.380D:�2.40,:3/�HB.�./31,2.�/3�3B=,20-3-�C.-.23/�,�

/3�.:=0-3-�C.-.23=0A3C�8B3:-,�.:�I6=,6�6.�3C.8=.�3/�=.220=,20,�-.�6B6�5B:080>0,6H�

1E� �5>B/632� /3� >32=080>380D:� 80B-3-3:3� ;� -.� /36� ,243:0J380,:.6� 6,803/.6� .:� ./�

6.4B050.:=,C�,>.2380D:�;�.A3/B380D:�-.�/36�>,/?=0836�-.�,2-.:350.:=,�=.220=,203/�;�/3�

>/3:.380D:�-./�
.6322,//,��213:,�;�
.6322,//,��.=2,>,/0=3:,H�

8E� �2,>,:.2�3�/36�3B=,20-3-.6�-.�/,6�=2.6�D2-.:.6�-.�4,10.2:,�/36�>,/?=0836C�>2,423536C�

.6=B-0,6�;�3880,:.6�.6>.8?C0836�.:�53=.203�-.�,2-.:350.:=,�=.220=,203/�;�
.6322,//,�

�213:,H�

-E� �A3/B32� >.20D-0835.:=.� /,6� 2.6B/=3-,6� -.� /36� .6=23=.4036C� >,/?=0836C� >2,423536C�

>2,;.8=,6�.6=23=I408,6C�.6=B-0,6�;�3880,:.6�.6>.8?C0836�.:�53=.203�-.�,2-.:350.:=,�

=.220=,203/�;�
.6322,//,��213:,H�

.E� �2,>,:.2�3�/36�3B=,20-3-.6�8,5>.=.:=.6�/3�2.3/0J380D:�-.�.6=B-0,6�.�0:A.6=04380,:.6�

.:�53=.203�-.�,2-.:350.:=,�=.220=,203/�;�
.6322,//,��213:,H�

CE� �.8,5.:-32�3�/36�3B=,20-3-.6�8,5>.=.:=.6�/3�2.3/0J380D:�-.�3B-0=,2036�3�>2,423536�

>20,20=320,6�8B3:-,�.L06=3:�83B636�HB.�/,�35.20=.:H�

4E� �:C,2532�3� /3�,>0:0D:�>S1/083� 6,12.� /,6� 36>.8=,6�-.� 0:=.2I6�4.:.23/� 2./3=0A,6� 3� /36�

>,/?=0836�-.�,2-.:350.:=,�=.220=,203/�;�>/3:.380D:�-.�
.6322,//,��213:,�;�
.6322,//,�

�.=2,>,/0=3:,F��



� @AO�

��������	�������
�����	����
������	��������	���	�
�
�������

���������������
	����

�
� �3� �.;� �.:.23/� -.� �6.:=350.:=,6� �B53:,6C� 2-.:350.:=,� �.220=,203/� ;� 
.6322,//,�

�213:,� 6.� 6B6=.:=3� .:� ./� 	06=.53� �380,:3/� -.� �/3:.380D:� 
.5,82R=083C� >2.6.:=3:-,� B:�

.:C,HB.�606=I508,�HB.�313283�/,6�=2.6�:0A./.6�-.�4,10.2:,C�3�/,6�6.8=,2.6�>S1/08,C�>20A3-,�;�

6,803/� -.:=2,� -.� B:� 8,:=.L=,� -.� >/3:.380D:� :380,:3/C� 2.40,:3/C� .6=3=3/C� 5.=2,>,/0=3:,C�

8,:B213-,�;�5B:080>3/F��:�A02=B-�-.� /,�3:=.20,2C� ./� 606=.53�-.�>/3:.380D:� =.220=,203/�.6=3�

0:=.423-,�>,2G�

�

•� �	����;�����
���
�����	������	���	�


� �3� >/3:.380D:� -./� 2-.:350.:=,� �.220=,203/� -.� /,6� �6.:=350.:=,6� �B53:,6� ;� 
./�


.6322,//,��213:,�;�-.� /,6��.:=2,6�-.��,1/380D:�6.�2.3/0J32R�8,:�136.�.:�B:3�>,/?=083�-.�

832R8=.2�4/,13/C�6.8=,203/�;�2.40,:3/�HB.�8,3-;BA3�3/�/,42,�-.�/,6�,1M.=0A,6�-./��/3:��380,:3/�

-.�
.6322,//,C�-.�/,6�>2,423536�C.-.23/.6�;�/,6�>/3:.6�.6=3=3/.6�;�5B:080>3/.6H�>,2�/,�HB.�/3�

>/3:.380D:�P.6=32R�3�8324,�-.�/3��.-.2380D:C�/36�.:=0-3-.6�C.-.23=0A36C�/,6�5B:080>0,6�;�/36�

-.5328380,:.6�=.220=,203/.6C�-.�38B.2-,�3�/3�8,5>.=.:803�HB.�/.�-.=.250:3�/3��,:6=0=B80D:�

�,/?=083� -.� /,6� �6=3-,6� �:0-,6� �.L083:,6FQ� D�.;� �.:.23/� -.� �6.:=350.:=,6� �B53:,6C�

2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�IJ@KC�>F�@OE�

� �

•� ��������	����	���
��������	��������	���	�


� �/3:=.3�./�-.6322,//,�-.��IL08,�.:�./�5.-03:,�;�/324,�>/3J,C�.6=31/.80.:-,�8,5,�5328,�

1R608,�-.�2.C.2.:803�;�8,:42B.:803�3/��/3:��380,:3/�-.�
.6322,//,C�/,6�>2,423536�6.8=,203/.6�

;�2.40,:3/.6�.:�53=.203�-.�,2-.:350.:=,�=.220=,203/�-.�/,6��6.:=350.:=,6��B53:,6F�

� �3��6=23=.403�-.1.2R�8B5>/02�8,:�/,6�604B0.:=.6�36>.8=,6G�

�F� �-.:=0C0832� /,6� 606=.536� B213:,� R� 2B23/.6� ;� /3� 2.40,:3/0J380D:� HB.� .6=2B8=B23�
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3=,6�HB.�>.250=3:�0-.:=0C0832�3/�>2.6B:=,�0:C238=,2�;C�

•� �2B.136�HB.�,C2.J83�./�-.:B:803:=.F�
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� �.6>.8=,�3/�2I405.:�63:80,:3=,20,�;�-.�:B/0-3-.6C�./�32=?8B/,�@Je�-.� /3��.;��.:.23/�-.�

�6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�-.=.250:3�HB.�/3�

A0,/380D:� -.� I6=3� /.;C� -.� /.;.6� .6=3=3/.6� ,� -.� /,6� >/3:.6� ,� >2,423536� -.� �6.:=350.:=,6�

�B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�>,2�>32=.�-.�8B3/HB0.2�6.2A0-,6�

>S1/08,�-32R:�/B432�3�2.6>,:6310/0-3-.6�;�63:80,:.6F�

� �,6�8,:A.:0,6C�8,:=23=,6�2./3=0A,6�3� /3�>2,>0.-3-�,�8B3/HB0.2�,=2,�-.2.89,�2./380,:3-,�

8,:� ./� 3>2,A.89350.:=,� -.� R2.36� ;� >2.-0,6C� HB.� 8,:=23A.:43:� /3� �.;� �.:.23/� -.�

�6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�/36�/.;.6�.6=3=3/.6�

,�/,6�>/3:.6�,�>2,423536�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,�

�213:,C� :,� 6B2=02R:� .C.8=,F� �2=?8B/,�@@J� -.� /3� D�.;� �.:.23/� -.� �6.:=350.:=,6��B53:,6C�

2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�IJ@KC�>F�BOEF��

� �:�./�32=?8B/,�@@I�6.�2.C0.2.�3�HB.�P/,6�:,=320,6�;�-.5R6�C.-3=320,6�>S1/08,6�8,:�C38B/=3-.6�

>323�.//,C�>,-2R:�3B=,20J32�-.C0:0=0A35.:=.�./�0:6=2B5.:=,�>S1/08,�8,22.6>,:-0.:=.�3�38=,6C�

8,:A.:0,6� ,� 8,:=23=,6� 2./380,:3-,6� 8,:� /3� >2,>0.-3-C� >,6.60D:� ,� -.2.89,6� 2.3/.6C� .:�

2.4?5.:.6�-.�-.2.89,�>20A3-,C�>S1/08,�,�6,803/C�>2.A03�8,5>2,1380D:�-.�/3�.L06=.:803�-.�/36�

8,:6=3:8036C�3B=,20J380,:.6C�>.2506,6�,�/08.:8036�HB.�/36�3B=,20-3-.6�8,5>.=.:=.6�.L>0-3:�

.:� 2./380D:� ,� 8,:� /3� B=0/0J380D:� ,� -06>,6080D:� -.� R2.36� ,� >2.-0,6C� -.� 8,:C,250-3-� 8,:� /,�

>2.A06=,� >,2� /3� /.;C� /3� /.406/380D:� .6=3=3/� -.� -.6322,//,� B213:,� ;� ,=236� -06>,6080,:.6�

3>/0831/.6QF�U��:�/36�.6820=B236�6.�0:8/B;.�B:3�P8/RB6B/3�.6>.803/�.:�/3�HB.�6.�938.�8,:6=32C�

/36�,1/04380,:.6�-.�2.6>.=32�/,6�>/3:.6�,�>2,423536�3�HB.�6.�2.C0.2.�/3�/.;C�.:�.6>.803/�./�B6,�

,�-.6=0:,�-./�>2.-0,�,1M.=,�-.�=3/.6�38=,6C�;�./�2.6>.=,�3�/3�-.C0:080D:�-.��2.3��213:0J31/.Q�

D�.;��.:.23/�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�

IJ@KC�>F�BeEF�

� �35>,8,� 6B2=02R:� .C.8=,� /,6� >.2506,6C� 3B=,20J380,:.6� ,� /08.:8036� HB.� 8,:=23A.:43:� /,�

.6=31/.80-,�.:�/,6�>/3:.6�,�>2,423536�-.�
.6322,//,��213:,�;�:,�>,-2R�0:68201026.�:0:4S:�
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,�>2,423536F��2=?8B/,�@@N�-.� /3�D�.;��.:.23/�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,�

�.220=,203/� ;�
.6322,//,��213:,C�IJ@KC� >F�BeEF� �3�:B/0-3-� 6.2R�-.8/323-3�>,2� /3� 3B=,20-3-�
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� �/� e�-.� 34,6=,�-.�IJ@IC� 60.:-,��2.60-.:=.�-.� /3��.>S1/083��./0>.��3/-.2D:� 2.C,25D�./�

>R223C,� >205.2,� ;� /3� 6.880D:� ��� -./� 32=?8B/,�NA� -.� /3� �,:6=0=B80D:� �,/?=083� -.� /,6� �6=3-,6�
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$%#$�>,2�/,�HB.�.:�IJ@B�6.�.L>0-.�/3��.;��.-.23/�-.��,:6B/=3��,>B/32F�

� �6=3��.;C�2.4B/3�./�>2,8.-050.:=,�>323�/3�8,:A,83=,203C�,243:0J380D:C�-.6322,//,C�8D5>B=,�

;�-.8/32380D:�-.�2.6B/=3-,6�-.�/3�8,:6B/=3�>,>B/32�;�>2,5B.A.�/3�>32=080>380D:�80B-3-3:3�.:�

/36�8,:6B/=36�>,>B/32.6F��3�3>/08380D:�-.�/36�:,2536�-.�.6=3�/.;�8,22.6>,:-.:�3/��,:42.6,�

-.�/3��:0D:C�3�/3�	B>2.53��,2=.�-.�$B6=0803�-.�/3��380D:C�3/��:6=0=B=,��380,:3/��/.8=,23/�;�3/�

�201B:3/��/.8=,23/�-./��,-.2�$B-0803/�-.�/3��.-.2380D:�.:�6B6�R510=,6�-.�8,5>.=.:803F��

� �:�6B�32=?8B/,�B�-.C0:.�3�/3��,:6B/=3��,>B/32�8,5,�P./�5.83:065,�-.�>32=080>380D:�>,2�./�

8B3/�/,6�80B-3-3:,6�.M.28.:�6B�-.2.89,C�3�=23AI6�-./�A,=,�.50=0-,�>323�.L>2.632�6B�,>0:0D:�

2.6>.8=,�-.�B:,�,�A320,6�=.536�-.�=2368.:-.:803�:380,:3/C�;�.:�./�836,�-.�/,6�80B-3-3:,6�HB.�

2.60-3:�.:�./�.L=23:M.2,C�6D/,�>,-2R:�.M.28.2�6B�-.2.89,�3�A,=,�8B3:-,�/3�8,:6B/=3�8,0:80-3�

8,:�/3�./.880D:�-.��2.60-.:=.�-.�/3��.>S1/083F�D�.;��.-.23/�-.��,:6B/=3��,>B/32C�IJ@BC�>F�@EF�

� 	,:�8,:60-.23-,6�,1M.=,�-.�8,:6B/=3�>,>B/32�P/,6� =.536�-.�=2368.:-.:803�:380,:3/CQ�.6�

-.802C� 3HB.//,6� HB.� 2.>.28B=.:� .:� /3�53;,2� >32=.� -./� =.220=,20,� :380,:3/� � .� 05>38=3:� -.�

53:.23� 604:0C083=0A3� .:� /3� >,1/380D:F� �6=,6� =.536� 6.2R:� .A3/B3-,6� >,2� /3�53;,2?3� -.� /,6�

/.406/3-,2.6�>2.6.:=.6�.:�/36��R53236�-.�
0>B=3-,6�;�-.�	.:3-,2.6F��:�./�836,�-.�/3�P8,:6B/=3�

>2,>B.6=3� >,2� /,6� 80B-3-3:,6QC� /,6� =.536� 6.2R:� -08=350:3-,6� >,2� /3� 	B>2.53� �,2=.� -.�

$B6=0803�-.�/3��380D:F�

� �3� /.;� .6=31/.8.� HB.� :,� >,-2R:� 6.2� ,1M.=,� -.� 8,:6B/=3� >,>B/32G� /3� 2.6=20880D:� -.� /,6�

-.2.89,6�9B53:,6�2.8,:,80-,6�>,2�/3��,:6=0=B80D:��,/?=083H�/,6�>20:80>0,6�8,:63423-,6�.:�./�
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32=F�BJ�-.�/3��,:6=0=B80D:�HB.�938.:�2.C.2.:803�3�HB.��IL08,�.6�B:3��.>S1/083�2.>2.6.:=3=0A3C�

-.5,82R=083C�/3083�;�C.-.23/C�8,5>B.6=3�>,2��6=3-,6�/012.6�;�6,1.23:,6H�/3�53=.203�./.8=,23/H�

/,6�0:42.6,6�;�436=,6�-./��6=3-,H�/3�6.4B20-3-�:380,:3/�;H�/3�,243:0J380D:C�CB:80,:350.:=,�;�

-0680>/0:3� -.� /3� �B.2J3� �253-3� >.253:.:=.F� �,:� .6=36� 2.6=20880,:.6� /050=3� HB.� /,6�

80B-3-3:,6�//.A.:�3�8,:6B/=3�>,>B/32�=.536�HB.�6,:�-.�P=2368.:-.:803�:380,:3/Q�8,5,�.6�./�

836,�-.�/3�53=.203�./.8=,23/F�

� �3510I:�-.=.250:3�HB0.:.6�>,-2R:�6,/080=32�B:3�8,:6B/=3�>,>B/32�;�13M,�HBI�=I250:,6�,�

8,:-080,:.6F�
.�C,253�HB.�>B.-.:�6,/080=32�B:3�8,:6B/=3��P�/��2.60-.:=.�-.�/3��.>S1/083H�./�

.HB0A3/.:=.� 3/�NNf�-.� /,6� 0:=.423:=.6� -.� 8B3/HB0.23� -.� /36� �R53236� -./� �,:42.6,� ,H� /,6�

80B-3-3:,6�.:�B:�:S5.2,�.HB0A3/.:=.C�3/�5.:,6�3/�-,6�>,2�80.:=,�-.�/,6�0:6820=,6�.:�/3�/06=3�

:,50:3/�-.�./.8=,2.6QF��3�>.=080D:�-.�8,:6B/=3�>,>B/32C�6.�>,-2R�>2.6.:=32�3:=.�/36��R53236�

-.�
0>B=3-,6�,�	.:3-,2.6C�6.4S:�./�836,H�3�>32=02�-./�B:,�-.�6.>=0.512.�-./�6.4B:-,�3N,�-.�

.M.28080,�-.�83-3�/.406/3=B23�;�936=3�./�HB0:8.�-.�6.>=0.512.�-./�3N,�>2.A0,�3�HB.�6.�2.3/08.�

/3�M,2:3-3�./.8=,23/�C.-.23/F�

� �3� 6,/080=B-�-.�>.=080D:�-.��,:6B/=3��,>B/32� HB.� 2.3/08.� ./� �2.60-.:=.�-.� /3��.>S1/083�

>,-2R�6.2�>2.6.:=3-3�.:�8B3/HB0.23�-.�/36��R53236�-./��,:42.6,QF�	0�/3�>.=080D:�.6�C,25B/3-3�

>,2�/.406/3-,2.6�C.-.23/.6C�6.�>2.6.:=32R:�.:�/3��R5323�-./��,:42.6,�3�/3�HB.�>.2=.:.J83:�

/,6� >2,5,A.:=.6F� �3� 6,/080=B-� HB.� >2,A.:43� -.� /,6� 80B-3-3:,6� 6.� >2.6.:=32R� 3:=.� ./�

�2.60-.:=.�-.�/3��.63�
02.8=0A3�-.�8B3/HB0.23�-.�/36��R53236F��

� �3� >2.4B:=3� HB.� 6.� >2,>,:43� >323� /3� �,:6B/=3� �,>B/32� -.1.2R� P6.2� ./31,23-3� 60:�

8,:=.:0-,6� =.:-.:80,6,6� ,� MB080,6� -.� A3/,2� ;� C,25B/3-3�-.� =3/�53:.23�HB.�>2,-BJ83�B:3�

2.6>B.6=3�83=.4D2083�.:�6.:=0-,�>,60=0A,�,�:.43=0A,�;�-.1.2R�.6=32�2./380,:3-3�8,:�./�=.53�

-.� 8,:6B/=3F� 	,/,� 6.� C,25B/32R�B:3�>2.4B:=3�.:� /3�>.=080D:�-.��,:6B/=3QF� D�.;��.-.23/�-.�

�,:6B/=3��,>B/32C�IJ@BE�

� �/�-.2.89,�HB.�,=,243�.6=3�/.;�3/�80B-3-3:,�.6�5B;�/050=3-,C�./�>2,8.6,�0:0803�8,:�2.3/0J32�

B:3�>2.4B:=3�HB.�6.3�-.� 0:=.2I6�:380,:3/C� 60:� 0:8/B02� /,6� =.536�HB.�:,�.6=R:�3B=,20J3-,6C�

.:=2.432�.:�/3��.63�
02.8=0A3�-.�/3��R5323�-.�
0>B=3-,6�,�-.�	.:3-,2.6��/3�>2.4B:=3�MB:=,�

8,:�/36�C02536�-.�3/�5.:,6�./�-,6�>,2�80.:=,�-.�/,6�0:6820=,6�.:�/3�/06=3�:,50:3/�-.�./.8=,2.6C�

.6=,� 6.2R� -.=.250:3-,� >,2� ./� �:6=0=B=,� �380,:3/� -.� �/.8=,2.6� D���EF� �3� >2.4B:=3� 6.2R�

.A3/B3-3�>,2�/3�	B>2.53��,2=.�-.�$B6=0803�-.�/3��380D:�HB0.:�-08=350:32R�60�.6�-.�0:=.2I6�

:380,:3/F��0:3/5.:=.C�/3�8,:6B/=3�6,/,�6.�>,-2R�2.3/0J32�.:�C.893�-.�./.880,:.6F�
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� �:� .6=.� 3>32=3-,� 6.� -.68201.� ./� 	06=.53� �380,:3/� -.� �/3:.380D:� 
.5,82R=083C� ./� �/3:�

�380,:3/�-.�
.6322,//,�-.�/3�38=B3/�3-50:06=2380D:�>323�-32�8B5>/050.:=,�3�/,�.6=31/.80-,�
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� �:�/3�3-50:06=2380D:�-.��04B./�
.�/3��3-20-C�./�Ie�-.�-080.512.�-.�@eOIC�6.�8,:6=0=B;D�./�

	06=.53��380,:3/�-.��/3:.380D:�
.5,82R=083�8,:�/3�C0:3/0-3-�-.�,2-.:32�/36�38=0A0-3-.6�-./�

6.8=,2�>S1/08,C�8,,2-0:32�3�/,6�2.6>,:631/.6�-.�/3�=,53�-.�-.8060,:.6�;�8,:8.2=32�3880,:.6�

8,:� /,6� 6.8=,2.6� 6,803/� ;� >20A3-,� >323� 3/83:J32� /,6� ,1M.=0A,6� :380,:3/.6F� �:� ./� 83>?=B/,�

6.4B:-,� -.� /3� �.;� -.� �/3:.380D:� 6.� .6=31/.8.:� 6B6� :,2536� -.� ,243:0J380D:C� -.��

CB:80,:350.:=,�;�./�>2,8.6,�-.�>/3:.380D:F�

� �323� ./� CB:80,:350.:=,� -./� 	06=.53� �380,:3/� -.� �/3:.380D:� 
.5,82R=083� D	��
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82.32,:�-0A.26,6�5.83:065,6�-.�>32=080>380D:�;�6.�3120.2,:�.6>380,6�>323�HB.�/,6�42B>,6�

6,803/.6�0:=.2A0:0.23:�.:�/,6�36B:=,6�>S1/08,6F��2.R:-,6.�36?�/,6��,2,6�-.��,:6B/=3��,>B/32C�

/,6� 8B3/.6� 6.� ,243:0J32,:� >323� /3� ./31,2380D:� -./� P�/3:� �380,:3/� � @eON� R� @eOO� ;� /,6�

>2,423536�-.�5.-03:,�>/3J,C�=3:=,�:380,:3/�8,5,�.6=3=3/F��:�.6=,6�C,2,6�6.�2.8010.2,:�/36�

3>,2=380,:.6C�>2,>B.6=36�;�-.53:-36�-.� /3�>,1/380D:�HB.�>.250=0.2,:� /3� C,25B/380D:�-./�

�/3:FQ�D�,:=.53;,2C�@eONC�>F�I@E�

� �/�	06=.53��380,:3/�-.��/3:.380D:�
.5,82R=083�A0:8B/3�3�/36�-.>.:-.:8036�;�.:=0-3-.6�-.�

/3� 3-50:06=2380D:� >S1/083� C.-.23/C� .6=3=3/� ;� 5B:080>3/C� 36?� 8,5,� 3� /,6� ,243:065,6� .�

0:=.423:=.6�-.�/,6�6.8=,2.6�6,803/�;�>20A3-,F��
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� �,:606=.�.:�/3�2.-�HB.�8,:6=0=B;.:�/36�-.>.:-.:8036�;�.:=0-3-.6�-.�/,6�4,10.2:,6�.:�/,6�

:0A./.6�C.-.23/C�.6=3=3/�;�5B:080>3/�;�/36�0:6=0=B80,:.6�;�,243:065,6�-.�/,6�6.8=,2.6�6,803/�;�
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6.8=,2�,�.:=0-3-F��

� �:� ./� 	06=.53� �380,:3/� -.� �/3:.380D:� 
.5,82R=083� -.� @eON� R� @eOO� /3� -.>.:-.:803�

.:83243-3�-.�/3�0:=.42380D:�;�8,,2-0:380D:�-.�/36�38=0A0-3-.6�-.�>/3:.380D:�CB.�/3�	.82.=32?3�

-.��2,4235380D:�;��2.6B>B.6=,C�8B;,�=0=B/32�.23��32/,6�	3/0:36�-.��,2=320F���/3�	.82.=32?3�-.�

�380.:-3�;��2I-0=,��S1/08,C�3�=23AI6�-.�HB0.:�.23�6B�=0=B/32�$.6S6�	0/A3��.2J,4C�6.�,8B>,�-.�

2.3/0J32�38=0A0-3-.6�-.�832R8=.2�4/,13/�2./380,:3-36�8,:�/,6�36>.8=,6�C0:3:80.2,6C�C0683/.6�;�

82.-0=080,6F��,:�.6=,�6.�4323:=0J313�/3�8,5>3=010/0-3-�-.�/36�38=0A0-3-.6�HB.�-.6.5>.N313:�

35136�-.>.:-.:8036F�D�,:=.53;,2C�@eONC�>F�INE�

� ��>32=02�-.�IJJNC� /3��.;�-.��/3:.380D:�.6=31/.8.�8,5,�3=201B80,:.6�-.� /3�	.82.=3203�-.�

�380.:-3�;��2I-0=,��S1/08,G��

•� �,,2-0:32�/36�38=0A0-3-.6�-./��/3:��380,:3/�-.�
.6322,//,�D��
EH��

•� �/31,232� ./� ��
� =,53:-,� .:� 8,:60-.2380D:� /36� >2,>B.6=36� -.� /36� -.>.:-.:8036� ;�

.:=0-3-.6�-.�/3��-50:06=2380D:��S1/083��.-.23/�;�-.�/,6�4,10.2:,6�-.�/,6��6=3-,6C�/,6�

>/3:=.350.:=,6� HB.� C,25B/.:� /,6� 42B>,6� 6,803/.6� ;� /,6� >B.1/,6� ;� 8,5B:0-3-.6�

0:-?4.:36�0:=.2.63-,6C�36?�8,5,�/3�>.26>.8=0A3�-.�4I:.2,H��

•� �,,2-0:32� /3� >/3:.380D:� 2.40,:3/� 8,:� /3� >32=080>380D:� -.� /,6� 4,10.2:,6� .6=3=3/.6� ;�

5B:080>3/.6H�8,:6B/=32�3�/,6�42B>,6�6,803/.6�;�3�/,6�>B.1/,6�0:-?4.:36�.�0:8,2>,232�/36�

2.8,5.:-380,:.6�;�>2,>B.6=36�HB.�2.3/08.:�;�./31,232�/,6�>2,423536�.6>.803/.6�HB.�

6.N3/.�./��2.60-.:=.�-.�/3��.>S1/083F�D�.;�-.��/3:.380D:C�IJ@OC�>F�AE�

�

� �:� ./� IJ@@C� .:� /3� �.;� -.� �/3:.380D:� 6.� 0:8,2>,23:� /36� 604B0.:=.6� 3=201B80,:.6� 3� /3�

	.82.=32?3�-.��380.:-3�;��2I-0=,��S1/08,G�

•� �B0-32� HB.� ./� 8,:=.:0-,� -./� �/3:� ;� /,6� >2,423536� HB.� 6.� 4.:.2.:� .:� ./� 	06=.53C�

53:=.:43:�8,:42B.:803�.:�6B�./31,2380D:�;�8,:=.:0-,�

•� �,,2-0:32� /36� 38=0A0-3-.6� -.� 0:A.6=04380D:� ;� 83>380=380D:� >323� /3� >/3:.380D:� HB.�

2.3/08.:�/36�-.>.:-.:8036�-.�/3��-50:06=2380D:��S1/083��.-.23/F�



� @MB�

•� �/31,232�/,6�>2,423536�3:B3/.6�4/,13/.6�>323�/3�.M.8B80D:�-./��/3:�;�/,6�>2,423536�

2.40,:3/.6�;�.6>.803/.6F�

•� �.20C0832� >.20D-0835.:=.C� /3� 2./380D:� .:=2.� /,6� >2,423536� ;� >2.6B>B.6=,6� -.� /36�

-0A.2636�-.>.:-.:8036�;�.:=0-3-.6�-.�/3��-50:06=2380D:��S1/083��.-.23/C�A.20C0832�/,6�

2.6B/=3-,6�-.�6B�.M.8B80D:�8,:�/,6�,1M.=0A,6�;�>20,20-3-.6�-./��/3:�;�/,6�>2,423536�

2.40,:3/.6�;�.6>.803/.6C�>323�3-,>=32�5.-0-36�.:�836,�-.�.:8,:=232�-.6A0380,:.6F�

•� �2,5,A.2�/3�0:8,2>,2380D:�-.�0:-083-,2.6�HB.�C380/0=.:�./�-034:D6=08,�-./�05>38=,�-.�

/,6�>2,423536�.:�5BM.2.6�;�9,512.6F�D�.;�-.��/3:.380D:C�IJ@OC�>>F�B�L�AE�

�

� 
.6-.�/3��.;�-.��/3:.380D:�-.�@eON�/.�8,22.6>,:-.�3�/3�	.82.=32?3�-.��380.:-3�;��2I-0=,�

�S1/08,G�

•� �2,8B232�./�8B5>/050.:=,�-.�/,6�,1M.=0A,6�;�>20,20-3-.6�-./��/3:�;�/,6�>2,423536C�.:�

./�.M.28080,�-.�6B6�3=201B80,:.6�-.�>/3:.380D:C�8,,2-0:380D:C�.A3/B380D:�;�A040/3:803�

-./�	06=.53��3:8320,F�

•� �.20C0832�HB.�.:� /36�,>.2380,:.6�HB.�6.�9343�B6,�-./�82I-0=,�13:8320,�6.�>2.A.3�./�

8B5>/050.:=,�-.�/,6�,1M.=0A,6�;�>20,20-3-.6�-./��/3:�;�/,6�>2,423536F�

•� �,:60-.232� /,6� .C.8=,6�-.� /3�>,/?=083�5,:.=3203� ;� 82.-0=0803C� 36?� 8,5,� /,6�>2.80,6� ;�

=320C36� -.� /,6� 10.:.6� ;� 6.2A080,6� -.� /3� �-50:06=2380D:� �S1/083� �.-.23/� .:� ./�

8B5>/050.:=,�-.�/,6�,1M.=0A,6�;�>20,20-3-.6�-./��/3:�;�/,6�>2,423536F�

�

� �:�./�IJJN�6.�3-080,:32,:�3�/3��.;�-.��/3:.380D:�/36�604B0.:=.6�38=0A0-3-.6�3�/3�	.82.=32?3�

-.��380.:-3�;��2I-0=,��S1/08,G�

•� �32=080>32� .:� /3� ./31,2380D:� -./� �/3:� �380,:3/� -.� 
.6322,//,C� .:� /,� 2.C.2.:=.� 3� /3�

-.C0:080D:�-.�/36�>,/?=0836�C0:3:80.23C�C0683/�;�82.-0=0803F�

•� �2,;.8=32�;�83/8B/32�/,6�0:42.6,6�-.�/3��.-.2380D:�;�-.�/36�.:=0-3-.6�>323.6=3=3/.6F�

D�.;�-.��/3:.380D:C�IJ@OC�>F�AE�

�

1F� 	.8=,203/�

� �/�=0=B/32�-.�83-3�-.>.:-.:803�.6�./�2.6>,:631/.�-.�/3�>/3:.380D:C�>323�8B5>/02�8,:�.6=3�

38=0A0-3-� 6.� 3>,;3� .:� 6B� �:0-3-� -.� �/3:.380D:C� /3� 8B3/� =0.:.� 3=201B80,:.6� >323� 0:=.4232�



� @MA�

>2,423536C�>2.6B>B.6=,6�;�,=2,6�0:6=2B5.:=,6�-.�>,/?=083�3�8,2=,�;�5.-03:,�>/3J,6F��,532�

.:�8,:60-.2380D:�/36�>2,>B.6=36�-.�/,6�42B>,6�6,803/.6�0:=.2.63-,6C�3�/,6�4,10.2:,6�-.�/,6�

�6=3-,6�;�/3�2./380D:�8,:�>2,423536�6.8=,203/.6C�2.40,:3/.6�,�.6>.803/.6F��

� 
.� 38B.2-,� 8,:� /3� �.;�-.��/3:.380D:� 3� /36� -.>.:-.:8036�-.� /3��-50:06=2380D:��S1/083�

�.-.23/�/.6�8,22.6>,:-.G�

•� �:=.2A.:02�-.�38B.2-,�8,:�/36�38=0A0-3-.6�-.�6B�8,5>.=.:803C�.:� /3�./31,2380D:�-./�

�/3:��380,:3/�-.�
.6322,//,C� =.:0.:-,�>2.6.:=.� 60.5>2.� /36�A32031/.6� 3510.:=3/.6C�

.8,:D50836C�6,803/.6�;�8B/=B23/.6�HB.�0:80-3:�.:�./�-.6322,//,�-.�6B6�C38B/=3-.6F�

•� �,,2-0:32� ./� -.6.5>.N,� -.� 6B6� 38=0A0-3-.6� 8,:C,25.� 3� /3� �.;� 24R:083� -.� /3�

�-50:06=2380D:��S1/083�;�/,�HB.�-.=.250:.�./��2.60-.:=.�-.�/3��.>S1/083F�

•� �/31,232� >2,423536� 6.8=,203/.6C� 8,:60-.23:-,� /36� >2,>B.6=36� HB.� >2.6.:=.:� /36�

.:=0-3-.6�-./� 6.8=,2� ;� /,6� 4,10.2:,6�-.� /,6��6=3-,6C� 0:8/B0-36� /36� ,>0:0,:.6�-.� /,6�

42B>,6�6,803/.6�;�-.�/,6�>B.1/,6�;�8,5B:0-3-.6�0:-?4.:36�0:=.2.63-,6F�

•� �6.4B232� /3� 8,:42B.:803�-.� /,6�>2,423536�6.8=,203/.6� 8,:�./��/3:�;� /,6�>2,423536�

2.40,:3/.6�HB.�-.=.250:.�./��2.60-.:=.�-.�/3��.>S1/083F�

•� �/31,232�>2,423536�3:B3/.6�>323�/3�.M.8B80D:�-.�/,6�>2,423536�6.8=,203/.6�

•� ��,:60-.232� ./� R510=,� =.220=,203/� -.� /36� 3880,:.6� >2.A06=36� .:� 6B� >2,42353� ;� 6B�

8,:42B.:803�8,:�/,6�>/3:.6�;�>2,423536�-.�/,6�4,10.2:,6�-.�/,6��6=3-,6F�

•� �040/32� HB.� /36� .:=0-3-.6� -./� 6.8=,2� HB.� 8,,2-0:3:� -.6322,//.:� 6B6� 38=0A0-3-.6� -.�

38B.2-,�3/��/3:��380,:3/�-.�
.6322,//,�;�./�>2,42353�6.8=,203/�8,22.6>,:-0.:=.F�

•� �040/32�>.20D-0835.:=.�/3�2./380D:�HB.�4B32-3:�/,6�>2,423536�;�>2.6B>B.6=,6�-.�/36�

.:=0-3-.6�>323.6=3=3/.6�-./�6.8=,2�HB.�8,,2-0:3:F���3-,>=32�5.-0-36�:.8.632036�>323�

8,22.402�-.6A0380,:.6�-.=.8=3-36�,� 2.3/0J32� 2.C,2536�.:� /,6�>2,423536�6.8=,203/.6F�

D�.;�-.��/3:.380D:C�IJ@OC�>>F�A�L�K�E�

�

� �3�/.;�-.��/3:.380D:�.6=31/.8.�HB.�/3�	.82.=32?3�-.�/3��,:=23/,2?3�-.�/3��.-.2380D:�-.1.2R�

3>,2=32�./.5.:=,6�-.�MB080,�>323�./�8,:=2,/�;�6.4B050.:=,�-.�/,6�,1M.=0A,6�;�>20,20-3-.6�-./�

�/3:��380,:3/�-.�
.6322,//,�;�-.�/,6�>2,423536F�D�.;�-.��/3:.380D:C�IJ@OC�>F�K�E�

�

�



� @MK�

8F� �:6=0=B80,:3/�

� �,�0:=.423:�/36�.:=0-3-.6�>323.6=3=3/.6�-.�/3�3-50:06=2380D:�>S1/083�8,5,G�,243:065,6�

-.68.:=23/0J3-,6C�.5>2.636�-.�>32=080>380D:�.6=3=3/C� C,:-,6C� C0-.08,506,6�;�/36�38=0A0-3-.6�

>2,-B8=0A36�,�-.�6.2A080,6�-./�6.8=,2�3-50:06=23=0A,F��

� �,2�/,�HB.�/3��.;�-.��/3:.380D:�.6=31/.8.�HB.�/36�.:=0-3-.6�>323.6=3=3/.6�-.1.2R:G�

•� �32=080>32� .:� /3� ./31,2380D:�-.� /,6� >2,423536� 6.8=,203/.6� >2.6.:=3:-,�>2,>B.6=36�

2./380,:3-36� 8,:� 6B6� CB:80,:.6C� =.:0.:-,� >2.6.:=.� /36� A32031/.6� 3510.:=3/.6C�

.8,:D50836C�6,803/.6�;�8B/=B23/.6F�

•� �B3:-,� /,� -.=.250:.� ./� �M.8B=0A,� �.-.23/C� ./31,232� 6B� 2.6>.8=0A,� >2,42353�

0:6=0=B80,:3/C� 3=.:-0.:-,� /36� >2.A060,:.6� -./� >2,42353� 6.8=,203/� 8,22.6>,:-0.:=.�

,16.2A3:-,�60.5>2.�/36�A32031/.6�3510.:=3/.6C�.8,:D50836C�6,803/.6�;�8B/=B23/.6F��

•� �/31,232� /,6� >2,423536� 3:B3/.6� >323� /3� .M.8B80D:� -.� /,6� >2,423536� 6.8=,203/.6� .�

0:6=0=B80,:3/.6F�

•� �,:60-.232� ./� R510=,� =.220=,203/� -.� 6B6� 3880,:.6C� 3=.:-0.:-,� /36�>2,>B.6=36�-.� /,6�

4,10.2:,6� -.� /,6� �6=3-,6C� 3� =23AI6� -.� /3� -.>.:-.:803� 8,,2-0:3-,23� -./� 6.8=,2� -.�

38B.2-,�3�/,6�/0:.350.:=,6�HB.�I6=3�6.N3/.F�

•� �6.4B232� /3� 8,:42B.:803� -./� >2,42353� 0:6=0=B80,:3/� 8,:� ./� >2,42353� 6.8=,203/�

8,22.6>,:-0.:=.F�

•� �.20C0832� >.20D-0835.:=.� /3� 2./380D:� HB.� 4B32-3:� 6B6� 38=0A0-3-.6C� 36?� 8,5,� /,6�

2.6B/=3-,6�-.�6B�.M.8B80D:�8,:�/,6�,1M.=0A,6�;�>20,20-3-.6�-./�>2,42353�0:6=0=B80,:3/F�

D�.;�-.��/3:.380D:C�IJ@OC�>F�K�E�

�

� �6� 2.HB060=,� 0:-06>.:631/.� HB.� .6=36� 38=0A0-3-.6� 6.� .:8B.:=2.:� 32=08B/3-36� 8,:� /3�

>/3:.380D:� 4/,13/� >323� 8,:=32� 8,:� B:3� 8/323� -.C0:080D:� -.� /36� >20,20-3-.6� :380,:3/.6� ;�

6.8=,203/.6F�

� �3�3-50:06=2380D:�>S1/083�.6=3=3/�;�5B:080>3/�>32=080>3�.:�/36�=32.36�-.�>/3:.380D:�8,:�

136.�.:�/,6�=I250:,6�-.�/,6�8,:A.:0,6�S:08,6�-.�-.6322,//,F��36�38=0A0-3-.6�-.6322,//3-36�6.�

32=08B/3:�3�=23AI6�-.�/,6�606=.536�-.�>/3:.380D:�:380,:3/�;�.6=3=3/F�

� �3�>32=080>380D:�6,803/�6.�2.3/0J3�-.�38B.2-,�8,:�/36�83238=.2?6=0836�;�:.8.60-3-.6�-.�/3�

.=3>3�-./�>2,8.6,�-.�>/3:.380D:F�P�6?C�>323�/3�C,25B/380D:�-.�>/3:.6�;�>2,423536C�/,6�C,2,6�



� @MM�

-.�8,:6B/=3�>,>B/32�6.2R:�/,6�5.-0,6�-.�83>=380D:�-.�/36�-.53:-36�;�2.HB.2050.:=,6�-.�/3�

80B-3-3:?3F��323�/3�.M.8B80D:�-.�/,�>/3:.3-,�6.�8,:6=0=B02R:�8,50=I6�-.�8,:8.2=380D:C�.:�/,6�

HB.�6.�-.C0:02R:�/36�3880,:.6�3�2.3/0J32�.:=2.�./�6.8=,2�>S1/08,�;�/,6�42B>,6�6,803/.6C�5.-03:=.�

8,:A.:0,6C� 8,:=23=,6�,�38B.2-,6�;� C0:3/5.:=.C�>323� /3�.A3/B380D:C� .:� /,6�>2,>0,6� C,2,6�-.�

8,:6B/=3� >,>B/32� 6.� 3:3/0J32R:� /,6� 2.6B/=3-,6� -.� /3� .M.8B80D:� -.� /,6� >/3:.6� ;� >2,423536�

./31,23-,6QF�D�,:=.53;,2C�@eONC�>F�INE�

�

•� ����������
�����	����
�	�������	���
���
�����	���������	��

� �6�./�8,:MB:=,�-.�38=0A0-3-.6�HB.�.:�./�8,2=,�;�5.-03:,�>/3J,�>.250=02R:�/3��,25B/380D:C�

�:6=2B5.:=380D:C� �,:=2,/� ;� �A3/B380D:� -.� �/3:� �380,:3/� -.� 
.6322,//,� ;� /,6� >2,-B8=,6�

-.20A3-,6�-./�	06=.53��380,:3/�-.��/3:.380D:�
.5,82R=083C�8,5,�6.�>2.6.:=3�.:�/3��04B23�

IFB��2,8.6,�-.��/3:.380D:F���,:�.6=,�6.�1B683�A0:8B/32�./�5.-03:,�;�./�8,2=,�>/3J,C�3�=23AI6�

-.�/3�.A3/B380D:�>2,42353-3�-.�/36�38=0A0-3-.6�8,:�/3�C0:3/0-3-�-.�8,22.402�/36�-.6A0380,:.6�

.:�/3�.M.8B80D:�-.�/,�>/3:.3-,�;�2.A0632�/36�>2,>B.6=36�-.�5.-03:,�>/3J,C�>,2�60�835103:�/36�

8,:-080,:.6�13M,�/36�8B3/.6�6.�./31,232,:�,2040:3/5.:=.F�

�
�04B23�IFB��2,8.6,�-.��/3:.380D:�-./�	��
�

�B.:=.G��/31,23-,�8,:�136.�.:��,4./0,��,:=.53;,2��/�	06=.53��380,:3/�-.��/3:.380D:�
.5,82R=083�
�

� ��8,:=0:B380D:�6.�.L>/083�83-3�.=3>3�-./�>2,8.6,�-.�>/3:.380D:�

•� �,25B/380D:G��36�38=0A0-3-.6�HB.�6.�2.3/0J3:�.:�.6=3�.=3>3�6,:G�>2.>32380D:�-.�

-034:D6=08,6� .8,:D508,6� ;� 6,803/.6H� -.C0:080D:� -.� ,1M.=0A,6� ;� >20,20-3-.6H�

-.=.250:380D:�-.�.6=23=.4036�;�>,/?=0836�-.�832R8=.2�4/,13/C�6.8=,203/�,�2.40,:3/H�

.6>.80C08380D:�-.�/36�R2.36�-.�/,6�>/3:.6�,�>2,423536�HB.�6.2R:�8,,2-0:3-,6�>,2�

/,6� 2.6>,:631/.6� -.� 6B� ./31,2380D:H� 8,5>3=010/0-3-� -.� /,6� >/3:.6� -.� 5.-03:,�

>/3J,�8,:�./��/3:��380,:3/�-.�
.6322,//,F�

2���
��	��

S �,:MB=,�-.�
38=0A0-3-.6�>323�
/3�./31,2380D:�-./�
�/3:��380,:3/�-.�

.6322,//,�D��
E�
;�/,6��2,423536�
-.��.-03:,��/3J,

�����������	��

S �/3:=.350.:=,6�-./�
��
�6.�=23-B8023:�
.:�3880,:.6�3�
=23AI6�-.�
>2,423536�
,>.23=0A,6�F

	�����


S �,:MB=,�-.�
38=0A0-3-.6�3�
=23AI6�-.�/36�
8B3/.6�6.�
0-.:=0C083�./�423-,�
-.�8B5>/050.:=,�
-.�/,6�>/3:.6�;�
>2,423536F

���
���	��

S �6�/3�A3/,2380D:�
8B3/0=3=0A3�;�
8B3:=0=03=0A3�-.�
/,6�2.6B/=3-,6�-.�
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/36�>2.4B:=36�-.1.�/050=326.�3�6./.880,:32�B:3�,>80D:�-.�/36�HB.�6.�/.�>2.6.:=3:F��6=,�.L>/083�

/3�8,:8,2-3:803�.:=2.�/36�,>880,:.6�6./.880,:3-36�>,2�./�>32=080>3:=.C�HB.�6,:�8,:60-.23-36�

P,>0:0D:� -./� 80B-3-3:,Q� ;� /36��.=36C� .6=23=.4036C� ;� /?:.36� -.� 3880D:� -./� �/3:��380,:3/� -.�


.6322,//,F��

� �.42.63:-,�3�/3�>205.23�>2.4B:=3C�./�>32=080>3:=.�6./.880,:3�B:3�-.�/36�80:8,�,>80,:.6�

HB.�6.�/.�>2.6.:=3:C�8,:�.6=3�3880D:C�/.40=05D�8,:�6B�>32=080>380D:�B:3�5.=3�:380,:3/F���

� ��>32=02�-.� /36�,>80,:.6� 6./.880,:3-36�>,2� /,6�@IeCIee�>32=080>3:=.6�.:� /3� 8,:6B/=3�.:�

/?:.3C� 6.� 8,:8/B;.� HB.� P/,6� 2.6B/=3-,6� -.� /3� .:8B.6=3� >,2� 0:=.2:.=� 2.A./32,:� HB.� /36�

>20:80>3/.6�>2.,8B>380,:.6�-.�/,6�>32=080>3:=.6�6,:UFQ�D�.N3��0.=,C�IJ@NC�>F�@MOE��
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�323� /3� 2.8.>80D:� -.� .6=,6� -,8B5.:=,6� ./� �,10.2:,� �.-.23/� P>B6,� 3� -06>,6080D:� -.� /3�

80B-3-3:?3�B:3�A.:=3:0//3�-.�2.8.>80D:�-.�-,8B5.:=,6�./.8=2D:08,6�.:�/3�>R40:3�-.�0:=.2:.=�

>:-F4,1F5L� ;� B:3� 6.20.� -.� A.:=3:0//36� >323� 2.80102� /,6� -,8B5.:=,6� C?608,6QF� D�.N3� �0.=,C�

IJ@NC�>F�@OIE���

�,6�-,8B5.:=,6�C?608,6�6.�.:=2.432,:�.:�-0A.2636�-.>.:-.:8036C�.:�/36�-./.4380,:.6�-.�/3�

	.82.=32?3�-.�
.6322,//,�	,803/C�.:�/36�A.:=3:0//36�-./��2,42353�>,2=B:0-3-.6�;�-.:=2,�-.�

/,6� �D2,6C� �R:./.6� ;��.636� -.� 
068B60D:� HB.� 6.� 2.3/0J32,:� .:� =,2:,� 3/� �/3:� �380,:3/� -.�


.6322,//,�

C0803/5.:=.C�.:�=,=3/�6.�2.8010.2,:�NMCOM@�-,8B5.:=,6�DNNCeAA�C?608,6�;�NCe@K�-040=3/.6EF�

�,6�=.536�-.�/36�>2,>B.6=36�C?60836�;�-040=3/.6C�6.N3/3:�.:�>205.2�/B432�P/3�5.M,23�-./�	06=.53�

�-B83=0A,��380,:3/Q��;C�.:�6.4B:-,�/B432�P6.4B20-3-QF�D�.N3��0.=,C�IJ@NC�>F�@OIE���

�:� /36� >2,>B.6=36� .:A03-36� >,2� 5BM.2.6C� /,6� =.536� 6.N3/3-,6� 8,:� 53;,2� C2.8B.:803�

8,:606=0.2,:�.:G��>,;,�3�53-2.6�6,/=.236C�-.C.:63�3:=.�/3�A0,/.:803�.:�6B�8,:=23�;�388.6,�3�

04B3/-3-�-.�,>,2=B:0-3-.6�/31,23/.6F�
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� 	.�2.3/0J32,:�80:8,��,2,6��380,:3/.6C�B:,�>,2�>323�83-3�B:3�-.�/36�80:8,�5.=36�:380,:3/.6C�

8,:� N@� >R:./.6� -.� -068B60D:F� �:� I6=,6� >32=080>32,:� .6>.803/06=36� ;� CB:80,:320,6� HB.�

-./0:.32,:� /,6�,1M.=0A,6�;�.6=23=.4036�HB.�-.1.� 0:8/B02� 83-3�B:3�-.� /36��.=36��380,:3/.6F�
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�3-3��,2,�8,:=D�8,:�/3�>32=080>380D:�-./��2.60-.:=.�-.�/3��.>S1/083F�� �� 8,:=0:B380D:� 6.�

>2.6.:=3:�/36�C.8936�.:�HB.�6.�//.A32,:�3�831,�83-3�B:,�-.�.6=,6��,2,6G�

�� �IL08,�8,5,�B:��8=,2�8,:��.6>,:6310/0-3-��/,13/C�.:�/3��0B-3-�-.��IL08,�./�@I�

-.�532J,�-.�IJ@N�

�� �IL08,�8,:�B:3��-B8380D:�-.��3/0-3-�>323��,-,6C�.:��.2382BJC��.2382BJ�./�@e�-.�

532J,�-.�IJ@N�

�� �IL08,�.:��3JC��,:=.22.;C��B.A,��.D:�./�IA�-.�532J,�-.�IJ@N�

�� �IL08,��:8/B;.:=.C��B.1/3C��B.1/3�./�N�-.�3120/�-.�IJ@N�

�� �IL08,��2D6>.2,C��0B-3-�-.��IL08,�./�@K�-.�3120/�-.�IJ@N�

�

� �/��2,42353��:0A.260=320,�-.��6=B-0,6�6,12.�/3��0B-3-�����L�����>32=080>D�.:�./��,2,�

�380,:3/� -.� �,:6B/=3� -./� �/3:��380,:3/� -.�
.6322,//,�IJ@NLIJ@O� .:� /3��.63� -,6��IL08,�

�:8/B;.:=.�HB.�6.�2.3/0JD�./�N�-.�3120/�-.�IJ@NF�� ����+���(���$%#.��

� 	.�,243:0J32,:�60.=.��,2,6��6>.803/.6�8,:�BJ�>R:./.6�-.�-068B60D:C�/3�C0:3/0-3-�-.�I6=,6�

.23� P0:8/B02� ;� .68B8932� 3� 42B>,6�HB.�>,2� 6B� 05>,2=3:803�5.2.8.:�B:3� 3=.:80D:� .6>.803/Q�

D�.N3� �0.=,C� IJ@NC� >F� @ONE� 	.� 3=.:-0.2,:� 42B>,6� -.� MDA.:.6C� 5BM.2.6C� >.26,:36� 8,:�

-0683>380-3-C� >B.1/,6� 0:-?4.:36C� .:=0-3-.6� C.-.23=0A36C� /.406/3-,2.6� /,83/.6� ;�>2.60-.:=.6�

5B:080>3/.6F� �,6� >32=080>3:=.6� -.� .6=,6� C,2,6� =2313M32,:� >323� 0-.:=0C0832� /36� ,1M.=0A,6� ;�

.6=23=.4036� >323� 3=.:-.2� /36� :.8.60-3-.6� .6>.8?C0836� -.� 83-3� B:,� -.� .6=,6� 42B>,6F� D�.N3�

�0.=,C�IJ@NC�>F�@ONE���

� 	.�8,:A,832,:�3�NI��,2,6��6=3=3/.6C�B:,�.:�83-3�.:=0-3-�C.-.23=0A3C�8,:�80:8,�>R:./.6�-.�

-068B60D:C�8,:�B:�=,=3/�-.�@KJ�>R:./.6F��/�,1M.=0A,�-.�.6=,6�C,2,6�8,:60=0D�.:�-068B=02�/36�5.=36�

:380,:3/.6�;�,C2.8.2�B:3�2.=2,3/05.:=380D:�-.6-.�/3�>.26>.8=0A3�.6=3=3/F�

� C0803/5.:=.C� CB.2,:�.:�=,=3/�BB� C,2,6�8,:�IN@�>R:./.6�-.�-068B60D:C�HB.�6B532,:�IMA�

3880,:.6�-.�8,:6B/=3C�.:�/,6�HB.�>32=080>32,:�BOCAIM�>.26,:36F��

�
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� 	.�,243:0J32,:�B:�=,=3/�-.�@II�3880,:.6�-.�8,:6B/=3C�3�/36�5.636�6.8=,203/.6�6.�8,:A,8D�3�

342B>380,:.6�;�80B-3-3:,6�0:=.2.63-,6�.:�3>,2=32�>2,>B.6=36�;�-068B=02�>,/?=0836�>S1/0836�

.6>.8?C0836F� D�.N3� �0.=,C� IJ@NC� >F� @ONE� �/� ,1M.=0A,� -.� /3� 8,:A,83=,203� -.� -08936� 5.636C�
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8,:606=?3�.:�HB.�/36�>2,>B.6=36�-.�/,6�>32=080>3:=.6�CB.23:�B=0/0J3-36�P>323�=23-B802�/36��.=36�

�380,:3/.6�;�/,6�,1M.=0A,6�.:�.6=23=.4036�;�/?:.36�-.�3880D:�.6>.8?C0836QF�D�.N3��0.=,C�IJ@NC�>F�

@ONE�

� �:� /36�5.636� 6.8=,203/.6�>32=080>32,:�-.�@NCIAI� 80B-3-3:,6C� 8B;36� 3>,2=380,:.6�:,� 6.�

/050=32,:�3/��/3:��380,:3/�-.�
.6322,//,�IJ@NLIJ@OC�=BA0.2,:�2.>.28B60D:�.:�/3�./31,2380D:�

-.�/,6��2,423536�	.8=,203/.6C��:6=0=B80,:3/.6C��.40,:3/.6�;��6>.803/.6F�

� �/��2,42353��:0A.260=320,�-.��6=B-0,6�6,12.�/3��0B-3-�����L�����>32=080>D�.:�/3��.63�

	.8=,203/�,243:0J3-3�>,2�/3�	.82.=3203�-.�
.6322,//,��42320,C��.220=,203/�;��213:,�D	�
���EC�

13M,� ./� =.53� P2-.:350.:=,��.220=,203/Q� >323� 0:=.4232�>2,>B.6=36� .:� ./��/3:��380,:3/�-.�


.6322,//,�D��
E�8,:A,83-,�>,2�./�4,10.2:,�C.-.23/F��

� �/�	B16.82.=320,�-.�2-.:350.:=,�-.� /3��2,>0.-3-��B23/C��B6=3A,��R2-.:36��,:2,;�3/�

0:3B4B232�/3��.63C�.L>B6,�HB.�/3�	�
����3>2,A.8932R�/,6�8,:,8050.:=,6�-.�/,6�.6>.803/06=36�

.:�-.6322,//,�5.=2,>,/0=3:,�;�,2-.:350.:=,� =.220=,203/�>323� /3�./31,2380D:�-./��2,42353�

�380,:3/�-.�
.6322,//,��213:,F�

� �:� /,6� =2313M,6�-.� /3�5.63�-.�2-.:350.:=,��.220=,203/�>32=080>32,:�3B=,20-3-.6�-.� /3�

�2,8B23-B2?3� �423203� D��EC� -./� �.406=2,� �42320,� �380,:3/� D���EC� -.� /3� �,5060D:� >323� /3�

�.4B/320J380D:� -.� /3� �.:.:803� -.� /3� �0.223� D�����EC� 383-I508,6� -.� /36� B:0A.260-3-.6�

�380,:3/� �B=D:,53� -.� �IL08,� D����E� ;� �B=D:,53� �.=2,>,/0=3:3� D���EC� 36?� 8,5,�

32HB0=.8=,6� .� 0:4.:0.2,6C� ;� >,2� ./� �,-.2� �.406/3=0A,� 3606=0D� /3� >2.60-.:=3� -.� /3� �,5060D:�

�6>.803/�-.�
.6322,//,��.=2,>,/0=3:,�-./�	.:3-,�-.�/3��.>S1/083C��:3��0/03��.22.23F�

� �,2�/3�383-.503�/36�>2,>B.6=36�CB.2,:�.L>B.6=36�>,2�/3�
23F��/0803�%08832-0C�
02.8=,23�-./�

�2,42353��:0A.260=320,�-.��6=B-0,6�6,12.�/3��0B-3-�����L����C�./��=2,F�	.240,��253:-,�

�/,2.6� �.N3� ;� ./� �2HF� �23:8068,� �,A322B1036� �30=R:� -.� /3� �38B/=3-� -.� �2HB0=.8=B23� -.� /3�

����H��./��=2,F��,1.2=,��01.:689B=J�-.�/3�����;�./��:4F��/.5.:=.��,,:��B:4C��2.60-.:=.�

-./� �,/.40,� -.� �:4.:0.2,6� �0A0/.6� -.��IL08,C� HB0.:.6� 8,0:80-0.2,:� .:� HB.� /36� >,/?=0836� -.�

-.6322,//,� -.1.:� 136326.� .:� -,6� >2.50636G� /3� 6B6=.:=310/0-3-� ;� /3� 8,9.60D:� 6,803/F� �,6�

.L>.2=,6�6,/080=32,:�3-.8B32�./�5328,�MB2?-08,�;�.L>.-02�:,2536�:380,:3/.6�.:�53=.203�-.�

A0A0.:-3� ;� -.6322,//,� B213:,C� 3-.5R6� -.� 8,:60-.232� ./� 8,:6=2B02� A0A0.:-36� -.:=2,� -.� /36�

80B-3-.6�;�:,�CB.23�.//36�8,5,�38=B3/5.:=.�,8B22.H�3>/0832�=320C36�MB6=36�>323�/36�423:-.6�

5.=2D>,/06�.:�./�>34,�-.�/,6�6.2A080,6C�;�3=.:-.2�/3�.6836.J�-.�34B3C�.:=2.�,=236�>2,>B.6=36F�

� ����+���(���$%#.��
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�
� �B.� 3>2,13-,�>,2� -.82.=,�>B1/083-,� ./�IJ� -.�53;,�-.�IJ@N� .:� ./�
0320,�C0803/� -.� /3�

�.-.2380D:F��6=31/.8.�80:8,�5.=36�:380,:3/.6G��IL08,�.:��3JC��IL08,��:8/B;.:=.C��IL08,�8,:�

�-B8380D:� -.� �3/0-3-C� �IL08,� �2D6>.2,� ;� �IL08,� 8,:� �.6>,:6310/0-3-� �/,13/H� ;� =2.6�

.6=23=.4036� =23:6A.263/.6G�
.5,823=0J32� /3��2,-B8=0A0-3-C� �,10.2:,��.283:,�;��,-.2:,�;�

�.26>.8=0A36�-.��I:.2,C�83-3�B:36�-.�I6=36�.6=23=.4036�6.�2.3/0J3�3�=23AI6�-.�B:��2,42353�

�6>.803/F�D�.N3��0.=,C�IJ@NE�

� C0803/5.:=.C�.:�/3�./31,2380D:�-./��/3:��380,:3/�-.�
.6322,//,�D��
E�.6=R:�>/3653-36�/36�

,>0:0,:.6�-.�/,6�IIOCeBe�80B-3-3:,6�HB.�>32=080>32,:�.:�3/4B:3�-.�/36�5,-3/0-3-.6�HB.�./�

�,10.2:,��.-.23/� 0:6=0=B;D�>323� =3/� C0:F�
.� /,6� 8B3/.6�@IeCIee�>32=080>32,:�3� =23AI6�-.� /3�

�,:6B/=3��0B-3-3:3�>,2��:=.2:.=H�NMCOM@�>,2�5.-0,�-.�>2,>B.6=36�C?60836�;�-040=3/.6�;�K@CMMe�

.:� C,253� -.�>32=080>380,:.6� >2.6.:803/.6� .:� 3/4B:,� -.� /,6� �,2,6� -.� �,:6B/=3� ,� �.636�

	.8=,203/.6F��

� �3�>32=080>380D:�-.�/,6�80B-3-3:,6�6.�,243:0JD�.:�=,2:,�3�83-3�B:3�-.�/36�5.=36�:380,:3/.6�

.6=31/.80-36�.:�./���
C�60.:-,�/3��205.23C�/,4232�B:��"#	������$C�HB.�4323:=08.�./�3A3:8.�

-.� /3� -.5,823803C� /3� 4,1.2:310/0-3-� ;� /3� 6.4B20-3-� -.� 6B� >,1/380D:F� �6=3� 5.=3� 1B683�

C,2=3/.8.2� /36� 0:6=0=B80,:.6�5.-03:=.�./�-0R/,4,�;� /3�8,:6=2B880D:�-.�38B.2-,6�8,:�38=,2.6�

>,/?=08,6�;�6,803/.6C�/3�>32=080>380D:�-.�/3�80B-3-3:?3�;�/3�8,22.6>,:6310/0-3-�6,803/C�./�2.6>.=,�

;� /3� >2,=.880D:�-.� /,6� -.2.89,6� 9B53:,6C� /3� .223-08380D:� -.� /3� A0,/.:803� -.� 4I:.2,C� ./�

8,513=.�3�/3�8,22B>80D:�;�./�C,5.:=,�-.�B:3�53;,2�2.:-080D:�-.�8B.:=36C�=,-,�.//,�,20.:=3-,�

3�/3�8,:6,/0-380D:�-.�B:3�-.5,823803�>/.:3F�D�.N3��0.=,C�IJ@NC�>F�I@E�

� �,2�/,�HB.�/3�>20,20-3-�-./��,10.2:,��.-.23/�.:�=I250:,6�-.�6.4B20-3-C�P6.2R�313=02�/,6�

-./0=,6�HB.�5R6�3C.8=3:�3�/3�80B-3-3:?3�5.-03:=.�/3�>2.A.:80D:�-./�-./0=,�;�/3�=23:6C,25380D:�

0:6=0=B80,:3/�-.�/36��B.2J36�-.�	.4B20-3-QF�D�.N3��0.=,C�IJ@NC�>F�I@E��.-0-3�HB.�8,0:80-.�8,:�

/,6�2.6B/=3-,6�-.�/3�.:8B.6=3�.:�/?:.3C�.:�/3�HB.�P/3�53;,2?3�-.�/,6�9,512.6�8,0:80-0.2,:�.:�

HB.�6.�:.8.60=3�>2,C.60,:3/0J32�3� /36�>,/08?36� /,83/.6�;� C,2=3/.8.2� /36�R2.36�-.� 0:=./04.:803C�

50.:=236� HB.� /36�5BM.2.6� ,>0:32,:�53;,20=32035.:=.� HB.� ./� I:C3606� -.1.� >,:.26.� .:� /3�

>2.A.:80D:�-./�-./0=,F�D�.N3��0.=,C�IJ@NC�>F�@MOE�
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� �3�6.4B:-3�5.=3�:380,:3/�.6�B:��"#	�����
�������HB.�4323:=08.�/,6�-.2.89,6�6,803/.6�

-.�=,-,6�/,6�5.L083:,6C�HB.�:,�6.�/050=.�3�/3�3606=.:803�6,803/C�HB.�A0:8B/.�./�2.8B26,�9B53:,�

8,:� /36� ,>,2=B:0-3-.6� HB.� /3� .8,:,5?3� 4.:.23� .:� ./�5328,� -.� B:3� :B.A3� >2,-B8=0A0-3-�

6,803/C� HB.�-0650:B;3� /36�12.8936�-.�-.604B3/-3-�;�HB.�>2,5B.A3� /3�>32=080>380D:�.:� /36�

>,/?=0836�>S1/0836�8,5,�C38=,2�-.�8,9.60D:�;�80B-3-3:?3F�D�.N3��0.=,C�IJ@NC�>F�I@E�

�,6�>32=080>3:=.6�-.�/3�.:8B.6=3�.:�/?:.3�HB.�6./.880,:32,:�.6=3�5.=3C�./040.2,:�8,:�53;,2�

C2.8B.:803�/36�604B0.:=.6�,>80,:.6G�P04B3/-3-�-.�,>,2=B:0-3-.6�>323�5.M,232�/3�83/0-3-�-.�

A0-3� -.� /,6� 5.L083:,6QH� 8,:=0:B32� 8,:� ./� �2,42353� >,2=B:0-3-.6� .� �5>B/632� >,/?=0836�

>S1/0836� HB.� 2.>2.6.:=.:�B:3�53;,2� 3;B-3� 3� /36�5BM.2.6F� �3� S/=053� 3880D:� PC,253�>32=.�

0:=.423/�-.�/36�>,/?=0836�>/3:=.3-36�.:�./��3>?=B/,����;�.6=R:�.:�/?:.3�8,:�/3��.26>.8=0A3�-.�
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8B.:=36� -./� 4,10.2:,H� �.M,232� ,� 82.32� 6.2A080,6� >S1/08,6� -R:-,/.� 3/� 80B-3-3:,� 53;,2�

./.880D:�;�8,:=2,/H��B5.:=32�/3��32=080>380D:��0B-3-3:3�;�/3�0:8/B60D:�6,803/H�.5>,-.232�3�

/,6�80B-3-3:,6H�5.M,232�/3�.C.8=0A0-3-�-.�/36�0:6=0=B80,:.6C�82.32�A3/,2�6,803/C�=.8:,/D408,�;�

.8,:D508,F�D�6=23=.403��380,:3/�-.��,10.2:,��10.2=,�>323��IL08,C�IJ@NC�>F�@AE�

�
•� �	�����	���

� �:�/3��-50:06=2380D:�-.��2.60-.:=.��.N3��0.=,C�/3�3>.2=B23�;�-06>,:010/0-3-�-.�/,6�-3=,6�

6.�2.3/0JD�5.-03:=.�/3��6=23=.403�
040=3/��380,:3/�HB.�.6=31/.8.�/,6�604B0.:=.6�/0:.350.:=,6G�

@F� �36� >,/?=0836� ;� -06>,6080,:.6� >2.A06=36� .:� /3��6=23=.403� 
040=3/� �380,:3/� 6,:� -.�

,16.2A3:803� ,1/043=,203� .:� /3� �-50:06=2380D:� �S1/083� �.-.23/.:� 53=.203� -.�

=.8:,/,4?36�-.�0:C,25380D:�;�8,5B:08380,:.6C�;�.:�/3�6.4B20-3-�-.�/3�0:C,25380D:F�

IF� �3�./31,2380D:�;�3>/08380D:�-.�.6=3�.6=23=.403�CB.�.:8,5.:-3-3�3�/3��,,2-0:380D:�-.�

�6=23=.403�
040=3/��380,:3/�-.�/3��2.60-.:803�-.�/3��.>S1/083�

NF� �,:C,25.� 3/��2,42353� >323� B:� �,10.2:,� �.283:,� ;� �,-.2:,� /3��6=23=.403� 
040=3/�

�380,:3/6.�.6=31/.8.�8,:�./�,1M.=0A,�-.�38./.232�/3�0:6.280D:�-.��IL08,�.:�/3�	,80.-3-�

-.�/3��:C,25380D:�;�-./��,:,8050.:=,F�D
3=,6��10.2=,6C�IJ@AE



� �323� 3/83:J32� /3� .6=23=.403� 6.� :.8.60=3� 05>B/632� B:� 4,10.2:,� 8.:=23-,� .:� A3/,2.6�

-.5,82R=08,6�HB.�3>,;.:�.:� /3�8,:6=2B880D:�-.�B:3�:B.A3�2./380D:�.:=2.� /3�6,80.-3-�;�./�

�6=3-,C�=.:0.:-,�8,5,�8.:=2,�-.�3=.:80D:�3/�0:-0A0-B,�;�6B�.L>.20.:803�8,5,�B6B320,�-.�/,6�

6.2A080,6�>S1/08,6C�8,:�/3�C0:3/0-3-�-.�/,4232�/,6�,1M.=0A,6�-.�/36��.=36��380,:3/.6�>/3653-36�

.:�./��/3:��380,:3/�-.�
.6322,//,�IJ@N�R�IJ@OF�

�

�

•� �����	�����;��	������	����

	,:�9.22350.:=36�-.�/36�HB.�-06>,:.�./�4,10.2:,�>323�HB.�/,6�80B-3-3:,6�3�=23AI6�-.�I6=36�

8,:,J83:�/36�38=0A0-3-.6�HB.�2.3/0J3:�/36��3-50:06=2380,:.6�>S1/0836�-.�B:��6=3-,�;�=.:43:�

388.6,�3�/3�0:C,25380D:C�136.6�-.�-3=,6�,�3>/08380,:.6C�HB.�.M.8B=3:�/,6�4,10.2:,6F���

�

��8,:=0:B380D:�6.�-.68201.:�/36�9.22350.:=36�-.�/36�HB.�-06>,:.�./��6=3-,��.L083:,F�



� @eB�

�&� �����#�

� �6� B:3� 9.22350.:=3� HB.� 3-50:06=23� /3� 4.6=0D:� -.� 6,/080=B-.6� -.� 0:C,25380D:� >323� HB.�

8B3/HB0.2�>.26,:3�>B.-3�.M.28.2�6B�-.2.89,�-.�388.6,�3�/3�0:C,25380D:�>S1/083�;�-.�388.6,�,�

8,22.880D:� -.� -3=,6� >.26,:3/.6� HB.� 6.� .:8B.:=23:� .:� >,-.2� -.� /,6� 4,10.2:,6� C.-.23/.6C�

.6=3=3/.6�;�5B:080>3/.6F��6=.�0:6=2B5.:=,�./.8=2D:08,�6.�B=0/0J3�>323G�

@F� �380/0=32�HB.�./�80B-3-3:,�6,/080=.�0:C,25380D:�-./�4,10.2:,�.:�8B3/HB0.23�-.�6B6�=2.6�

:0A./.6H�=.:43�388.6,�3�6B6�-3=,6�>.26,:3/.6�;�/,6�8,220M3C�.�0:=.2>,:43��.8B26,6�-.�

�.A060D:F�

IF� �-50:06=232� /36� 	,/080=B-.6� -.� �:C,25380D:� �S1/083C� /36� 	,/080=B-.6� -.� �88.6,� ;�

�,22.880D:�-.�
3=,6��.26,:3/.6�>323�8B3/HB0.2�0:6=3:803�4B1.2:35.:=3/F�

NF� �043�-.�388.6,G��������9==>6GTT\\\F0:C,5.LF,24F5L�

��

�&� ���

� �6� ./�5,=,2� -.� 1S6HB.-3�-.� =,-36� /36� 6,/080=B-.6� -.� 0:C,25380D:� HB.� 6.� 93:�9.89,� 3/�

4,10.2:,�C.-.23/C�-.�/36�2.6>B.6=36�HB.�6.�93:�-3-,C�;�-.�/36�2.6,/B80,:.6�-./������3:=.�/3�

:.43=0A3�-.�0:C,25380D:F�

�043�-.�388.6,G��������9==>GTT1B683-,2F0C30F,24F5L�

�&� �����
����
	���	�����������������	�

� �6=.��,2=3/�5B.6=23�/3�0:C,25380D:�HB.�/36�-.>.:-.:8036�;�.:=0-3-.6�-.�/3��-50:06=2380D:�

�S1/083��.-.23/�-.1.:�>B1/0832�>,2� /.;C� 8,5,G��6=2B8=B23�,24R:083H� C38B/=3-.6H�-02.8=,20,H�

2.5B:.2380D:�5.:6B3/H�5.=36�;�,1M.=0A,6H�6.2A080,6H�>2.6B>B.6=,H�3B-0=,2?36H�>2,423536�-.�

6B160-0,6H� 8,:8.60,:.6C� >.2506,6� ;� 3B=,20J380,:.6H� 8,:=23=380,:.6H� 5328,� :,253=0A,H�

0:C,25.6F�

�043�-.�388.6,G��������9==>GTT>,2=3/=23:6>32.:803F4,1F5LT�

�&� 	���
��
	�������

� �6=.��,2=3/�,C2.8.�0:C,25380D:�,�B:�>2,42353�-.�=23:65060,:.6�.:�A0A,�.6>.803/0J3-3�.:�

53=.203�MB2?-083C�6,12.�38,:=.8050.:=,6�:380,:3/.6�;�2.>,2=3M.6�HB.�>B.-.:�6.2�A06=,6�.:G�������

9==>GTT\\\IF68M:F4,1F5LT2.-T83:3/MB-0803/T�


�&� �����
		�������



� @eA�

� �6=.��,2=3/�,C2.8.�B:�6.2A080,�-.�1S6HB.-36�.6>.803/0J3-36�.:�./�4,10.2:,�5.L083:,F��,:�

.6=3�9.22350.:=3�8B3/HB0.2�80B-3-3:,�.6=R�.:�8,:-080D:�-.�.:8,:=232�/3�0:C,25380D:�,C0803/�

>323�3=.:-.2�6B6�:.8.60-3-.6�8,:�2./380D:�3�/,6�6.2A080,6�HB.�./�4,10.2:,�,C2.8.F�

�043�-.�388.6,G��������9==>GTT\\\F4,1F5LT�



�&� 	�������

� �6�B:�606=.53�./.8=2D:08,�-.�8,5>236�4B1.2:35.:=3/.6�-.6322,//3-,�8,:�./�,1M.=0A,�-.�

605>/0C0832C� 5,-.2:0J32� ;� -32� =23:6>32.:803� 3� /,6� >2,8.6,6� -.� 8,:=23=380D:� -.� 10.:.6C�

6.2A080,6C� 322.:-350.:=,6� ;� ,123� >S1/083� -.� /36� -.>.:-.:8036� ;� .:=0-3-.6� -.� /3�

�-50:06=2380D:� �S1/083� �.-.23/F� �.250=.� 3� /36� B:0-3-.6� 8,5>23-,236� -./� 4,10.2:,� -32� 3�

8,:,8.2�>,2�5.-0,6�0:C,25R=08,6�6B6�-.53:-36�-.�10.:.6C�6.2A080,6C�322.:-350.:=,6�;�,1236�

>S1/0836C� >323� HB.� /,6� >2,A..-,2.6� ;� 8,:=23=06=36� >B.-3:� 388.-.2� 3� .6=3� 0:C,25380D:� ;�

>2.6.:=32�>,2�./�5065,�5.-0,�6B6�,C.2=36�;C�>,6=.20,25.:=.C�8,:=0:B32�8,:�=,-,�./�>2,8.6,�

-.�8,:=23=380D:�936=3�6B�C0:0HB0=,�D����C�IJ@@E�

�043�-.�388.6,G��������9==>GTT\.1F8,5>23:.=F4,1F5LT�



��������
	��$������
;��	������	����
�
� �3��/03:J3�>323�./��,10.2:,��10.2=,��D���E�.6�B:3�0:0803=0A3�5B/=0/3=.23/�HB.�6.�C025D�./�

IJ�-.�6.>=0.512.�-.�IJ@@�8B3:-,�/,6�4,10.2:,6�50.512,6�-./��,50=I�
02.8=0A,�6B682010.2,:�

/3�
.8/32380D:�>323�./��,10.2:,��10.2=,�;�83-3�B:,�-.�/,6�:B.A.�>3?6.6�3:B:80D�6B��/3:�-.�

�880D:F� ��/(��� $%##�F� �8=B3/5.:=.� 6.� 93:� 0:=.423-,�MJ� >3?6.6F� �B683� -32� 2.6>B.6=3� 3� /36�

:.8.60-3-.6�-.� /,6�80B-3-3:,6�PHB.�-.6.3:�4,10.2:,6�5R6� =23:6>32.:=.6C�.C.8=0A,6�;�HB.�

20:-3:� 8B.:=36C� 8,:� 0:6=0=B80,:.6� HB.� 2,1B6=.J83:� /3� >32=080>380D:� -.� /3� 6,80.-3-� ;�

2.6>,:-3:�3�6B6�:.8.60-3-.6�;�36>02380,:.6F�D�/03:J3�>323�./��,10.2:,��10.2=,C�IJ@KC�>F�NE��

� ���� P>2,>0803� 8,5>2,506,6� 8,:82.=,6� -.� >32=.� -.� /,6� 4,10.2:,6� >323� >2,5,A.2� /,6�

>20:80>0,6�-.�=23:6>32.:803C�3B5.:=32� /3�>32=080>380D:�80B-3-3:3�.:�/,6�36B:=,6�>S1/08,6C�

2.:-080D:�-.�8B.:=36C�8,513=02�/3�8,22B>80D:C�0::,A380D:�;�3>2,A.89350.:=,�-.�/36�:B.A36�

=.8:,/,4?36�>323�2,1B6=.8.2�/3�4,1.2:3:J3QF�D�6=23=.403��380,:3/�-.��,10.2:,��10.2=,�>323�

�IL08,C�IJ@NC�>F�@@E�



� @eK�

� �6=3� 0:0803=0A3� .6� 05>B/63-3� ;� 6B>.2A063-3� >,2� B:� �,50=I�
02.8=0A,� -.�:B.A.� >3?6.6�

2.>2.6.:=3-,6�=3:=,�>,2�./�4,10.2:,�8,5,�>,2�B:�2.>2.6.:=3:=.�-.�/3�6,80.-3-�80A0/F��

� �,6�,89,�>3?6.6�>0,:.2,6�-.�.6=.�.6CB.2J,�6,:G��IL08,C��2360/C��6=3-,6��:0-,6C��0/0>0:36C�

�:-,:.603C���,2B.43C��.0:,��:0-,�;�	B-RC2083F��(���D������������������(��������$%#*��

� �,6�8,5>2,506,6�-.�/3��/03:J3�>323�./��,10.2:,��10.2=,�.6=3:�3/0:.3-,6�.:�B:�8,:MB:=,�

-.�80:8,�423:-.6�2.=,6�HB.�.:C2.:=3:�/,6�4,10.2:,6F��B3:-,�B:�>3?6�6.�0:=.423C�6.�/.�6,/080=3�

3/� 5.:,6� B:,� -.� I6=,6� 423:-.6� -.63C?,6� >323� HB.� /,� -.6322,//.� ;� .:8B.:=2.� C,2536� -.�

.:C2.:=32/,F�����3/0.:=3�3�3HB.//,6�>3?6.6�HB.�6./.880,:3:�5R6�-.�B:�2.=,F����8,:=0:B380D:�6.�

-.68201.:�-089,6�2.=,6F��

@F� �������� ����	�	�����
	��� 0:8/B;.� =,-3� /3� 4353� -.� 6.2A080,6� >S1/08,6� HB.� 6.�

120:-3:� 3� /3� >,1/380D:C� 8,5,� 63/B-C� .-B8380D:C� MB6=0803� >.:3/C� 34B3� >,=31/.C�

./.8=2080-3-� ;� =./.8,5B:08380,:.6F� �6=.� 2.=,� 1B683� >2,5,A.2� /3� 5.M,23� -.� /,6�

6.2A080,6�>S1/08,6�,�10.:�/3�0::,A380D:�>,2�>32=.�-./�6.8=,2�>20A3-,F

IF� �������
�	�����	������
	��6.�1363�.:�/3��=083�>S1/083C�>2.A.:80D:�;�3=3HB.�3�

/3�8,22B>80D:C�388.6,�3�/3�0:C,25380D:C�2.C,2536�C0:3:80.236C�36?�8,5,�>2,5,80D:�;�

3C03:J350.:=,�-.�/01.2=3-.6�-.�/3�6,80.-3-�80A0/�;�-.�/,6�5.-0,6�-.�8,5B:08380D:F

NF� ������ �� �������� ���
	��� ��� ���� ��	���	� � ��	�	���	�' 8,:606=.� .:� /3�

3604:380D:� -.� 2.8B26,6� >2.6B>B.6=320,6C� 0:8/B0-,6� ./� C0:3:80350.:=,� =3:=,� 0:=.2:,�

8,5,�.L=.2:,�;�./�3>2,A.89350.:=,�;�8,:6.2A380D:�-.�2.8B26,6�:3=B23/.6F

BF� 	��������	��������	��������������'�0.:.�8,5,�>2,>20-3-�/3�6.4B20-3-�

>S1/083C� 36?� 8,5,� /3� 2.6>B.6=3� ;� 3=.:80D:� 3:=.� -.636=2.6� :3=B23/.6C� 20.64,6�

3510.:=3/.6�;�>2,=.880D:�80A0/F

AF� �������� 
� ����	�	���� ����������������� 
���������'�6=31/.8.� /3�

���������	
	���� .5>2.63203/� .:� =.536� 8,5,� 5.-0,� 3510.:=.C� >2,=.880D:� -./�

8,:6B50-,2C�>32=080>380D:�-.�/3�8,5B:0-3-�;�/B893�3:=08,22B>80D:F�D�/03:J3�>323�./�

�,10.2:,��10.2=,C�IJ@KE

�

•� 2���	���	������
��
	��$�����
;��	������	����

� �/� �,50=I� 
02.8=0A,� � 6.� .:83243� -.� A040/32� ./� 1B.:� CB:80,:350.:=,F� �,5,� 3>,;,� 3� 6B�

38=0A0-3-�6.�-.6322,//D�B:�-,8B5.:=,�HB.�-.68201.�/3�.6=2B8=B23�C,253/�-.�4,1.2:310/0-3-�

-.�/3����F��/�-,8B5.:=,�6.�//353����������	
��	�������,��6=3=B=,6��,:6=0=B=0A,6F�



� @eM�

� �3� 6B>.2A060D:� .6=R� 3� 8324,� -.� B:� �,50=I� �2,5,=,2� 0:=.2:380,:3/� 8,:6=0=B0-,� >,2�

0:=.423:=.6�-.�42B>,6�-.�0:=.2I6�>2,A.:0.:=.6�-./�6.8=,2�>S1/08,�;�-.�/3�6,80.-3-�80A0/F�

���

� ����	����	���
	�	�"�	����	��

� �/� /0-.23J4,� -./� �,50=I�
02.8=0A,� .6=R� 8,5>B.6=,� >,2� B:� .HB0>,� 4.2.:803/� -.� -,6�

50.512,6�HB.�2,=3:�.:=2.�/3��2.60-.:803�;�/3��08.>2.60-.:803F���51,6�8324,6�6.�6./.880,:3:�

-.�.:=2.�/,6�4,10.2:,6�HB.�>32=080>3:�.:�./��,50=I��2,5,=,2C�8,:�./�,1M.=0A,�-.�2,=32��.6=36�

>,6080,:.6�.:=2.�-06=0:=,6�42B>,6�2.40,:3/.6F��/�>2.60-.:=.�.6�2.6>,:631/.�-.�.6=31/.8.2�B:3�

6.82.=32?3�=.5>,23/�-B23:=.�6B�4.6=0D:C�/3�8B3/�3;B-32R�3�8,,2-0:32�./�=2313M,�-.�/3�����;�3�

,243:0J32� /36� 2.B:0,:.6�-./��,50=I��2,5,=,2�� ;� /3� 8,:C.2.:803� 3:B3/�-.� /3��/03:J3F���/(���

$%##��

�

� ��������	����"��	����	����	��

� �6�B:�D243:,�-.�-./01.2380D:�;�=,53�-.�-.8060,:.6�.:�./�HB.�>32=080>3:�6,80.-3-�80A0/�;�

4,10.2:,C�MB:=,�8,:�./�D243:,�4323:=.�-./�-.2.89,�3/�388.6,�3�/3�0:C,25380D:�>S1/083�HB.�.6�

./� �:6=0=B=,� �380,:3/� -.� �23:6>32.:803C� �88.6,� 3� /3� �:C,25380D:� ;� �2,=.880D:� -.� 
3=,6�

�.26,:3/.6� D����E� F� D�/3:�-.��880D:�IJ@K� L�IJ@OC�IJ@KC� >F�BE� ��:3�-.� 6B6� CB:80,:.6�.6� ./�

-.6322,//,�-.�5.=,-,/,4?36�;�9.22350.:=36�>323�05>/.5.:=32C�-32�6.4B050.:=,�;�.A3/B32�/,6�

8,5>2,506,6�3-HB020-,6�>,2�/3��/03:J3�-./��,10.2:,��10.2=,�D���EF��:3�-.�/36�9.22350.:=36�

.6�./��31/.2,��S1/08,�-.�/,6��,5>2,506,6�-.��,10.2:,��10.2=,C��-06>,:01/.�>323�/3�6,80.-3-�

.:�9==>GTT=31/.2,F4,1310.2=,5LF,24T�.:�/3��04B23��,F�IFO�6.�>2.6.:=3�/3�A06=3�-./�=31/.2,F���

=23AI6� -.� � I6=.� 8B3/HB0.2� >.26,:3� >B.-.� -32� 6.4B050.:=,� 3� /36� 3880,:.6� HB.� 2.3/0J3:� /,6�

CB:80,:320,6� >S1/08,6� >323� 8B5>/02� /,6� 8,5>2,506,6� 3-HB020-,6F� D�/3:� -.� �880D:�IJ@K� L�

IJ@OC�IJ@KC�>F�BE�



� @eO�

������������������� �

�04B23��,F�IFO��31/.2,�
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� �,5,�IJ@@�CB.�./�>205.2�3N,�-.�/3��/03:J3C�./�4,10.2:,�-.�/,6��6=3-,6��:0-,6�CB:40D�8,5,�
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.�39?�HB.�P/,6�80B-3-3:,6C�/,6�>32=0-,6�

>,/?=08,6�;� /36�3B=,20-3-.6�A./32R:�>,2�./� 2.6>.=,�;�8B0-32R:�HB.� /,6�>2,8.6,6�./.8=,23/.6�

6.3:� ,243:0J3-,6C� -.6322,//3-,6� ;� A040/3-,6� >,2� D243:,6� >2,C.60,:3/.6� 8,:C,25.� 3� /,6�

>20:80>0,6�2.8=,2.6�-.�8.2=.J3C�/.43/0-3-C�0:-.>.:-.:803C�05>32803/0-3-C�5RL053�>B1/080-3-�

;�,1M.=0A0-3-F��2=?8B/,�@J�

� �/�D243:,�>2,C.60,:3/�.6�./��:6=0=B=,��/.8=,23/�-./��6=3-,�-.��IL08,�D����EC�HB.�3-.5R6�
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� �:�./�836,�-.�/,6�80B-3-3:,6�-./��6=3-,�-.��IL08,C�>,-2R:�6,/080=32�3/��,1.2:3-,2�HB.�/36�

2.C,2536� ,� 3-080,:.6� -.� /3� �,:6=0=B80D:� -./� �6=3-,� 6.3:� 6,5.=0-36� 3� 2.C.2I:-B5� =,=3/� ,�

>32803/C�60.5>2.�;�8B3:-,�/3�6,/080=B-�/3�2.3/08.:�3/�5.:,6�./�A.0:=.�>,2�80.:=,�-.�/,6�0:6820=,6�

.:� /36� /06=36� :,50:3/.6� -.� ./.8=,2.6C� -.10-35.:=.� 0-.:=0C083-,6� ;� -.:=2,� -.� /,6� NJ� -?36�

:3=B23/.6�604B0.:=.6�3�6B�>B1/08380D:�.:�./�-0320,�C0803/�-./��6=3-,F��2=?8B/,�@B�

� �:3�/.8=B23�2R>0-3C�-3�/3�05>2.60D:�-.�HB.�/,6�80B-3-3:,6�-./��6=3-,�-.��IL08,�>B.-.:�

6,5.=.2�3�2.C.2I:-B5�/36�2.C,2536�3�/3��,:6=0=B80D:�-./��6=3-,F�	0�6.�/..�-.=.:0-35.:=.C�6.�

8,:8/B;.�HB.�.L06=.:�5.83:065,6�>323�/3�>32=080>380D:�80B-3-3:3C�>.2,�=0.:.:�/050=3:=.6C�.:�

.6=.�836,�.6�=0.5>,C�6,:�NJ�-?36�:3=B23/.6�3�>32=02�-./�-?3�HB.�/3�2.C,253�6.�>B1/08D�.:�/3�

�38.=3�-.��,10.2:,C�>323�2.-38=32�/3�6,/080=B-�;�HB.�I6=3�6.3�3>,;3-3�>,2�3/�5.:,6�./�A.0:=.�

>,2�80.:=,�-.�/,6�0:6820=,6�.:�/36�/06=36�:,50:3/.6�-.�./.8=,2.6�-.10-35.:=.�0-.:=0C083-,6F��

� �6=,�-3�>3B=3�3�8,:60-.232�HB.�/3�53;,2?3�-.�/,6�5.83:065,�-.�>32=080>380D:�80B-3-3:3C�

:,� .6=R:� -06.N3-,6� >323� /3� >32=080>380D:� 0:-0A0-B3/� -.� /,6� 80B-3-3:,6C� 60:,� 3� =23AI6� -.�

,243:0J380,:.6�80A0/.6�,�>32=0-,6�>,/?=08,6F�

� �,:�2./380D:�3�/,�3:=.20,2C�3�/36�,243:0J380,:.6�80A0/.6�>B.-.:�>32=080>32�.:�/3�2.3/0J380D:�

-.�38=0A0-3-.6�2./380,:3-36�8,:�./�-.6322,//,�-.�/36�8,5B:0-3-.6C�36?�8,5,�8,3-;BA32�.:�/3�

P0-.:=0C08380D:�;�>2.8060D:�-.�/36�-.53:-36�;�36>02380,:.6�-.�/3�6,80.-3-�>323�-32�8,:=.:0-,�

3/� �/3:�-.�
.6322,//,� -./� �6=3-,C� 3� /,6� >/3:.6�5B:080>3/.6� ;� 3� /,6� >2,423536� 2.6>.8=0A,6�

>2,>0803:-,�;�C380/0=3:-,�/3�>32=080>380D:�-.�/,6�9310=3:=.6�.:�/3�2.3/0J380D:�-.�/36�,1236�;�

6.2A080,6�>S1/08,6QF��2=?8B/,�@A�-.�/3�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.�

�IL08,C�IJ@MC�>F�@@E�

� �.6>.8=,�3/�-.6322,//,� 0:=.423/�-.� /,6�>B.1/,6�;� /36�>.26,:36C�.6=,6�.6�8,5>.=.:803�-./�

�6=3-,C� .6=,� /,� 2.3/0J32R� 3� =23AI6� -.� C,2=3/.8.2� /3� 	,1.23:?3� -./� �6=3-,� ;� 6B� 2I405.:�

-.5,82R=08,C� 5.-03:=.� P/3� 8,5>.=0=0A0-3-C� ./� C,5.:=,� -./� 82.8050.:=,� .8,:D508,C� B:3�

>,/?=083�.6=3=3/�>323�./�-.6322,//,�0:-B6=203/�HB.�0:8/B;3�A.2=0.:=.6�6.8=,203/.6�;�2.40,:3/.6C�

./�.5>/.,�;�B:3�5R6�MB6=3�-06=201B80D:�-./�0:42.6,�;�/3�20HB.J3�HB.��>.250=3�./�>/.:,�.M.28080,�



� IJB�

-.�/3�/01.2=3-�;�/3�-04:0-3-�-.�/,6�0:-0A0-B,6C�42B>,6�;�8/36.6�6,803/.6UF��3�8,5>.=0=0A0-3-�6.�

.:=.:-.2R�8,5,�./�8,:MB:=,�-.�8,:-080,:.6�:.8.632036�>323�4.:.232�B:�53;,2�82.8050.:=,�

.8,:D508,C�>2,5,A0.:-,�/3�0:A.260D:�;�/3�4.:.2380D:�-.�.5>/.,�-04:,�;�10.:�2.5B:.23-,Q��

�2=?8B/,�@O�-.�/3�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�@IE��

�:�.6=.�32=?8B/,�.6�.A0-.:=.�/3�0:C/B.:803�-./�5,-./,�:.,/01.23/C�3/�6.N3/32�3�/3�8,5>.=0=0A0-3-�

8,5,� ./� ./.5.:=,� =23:6C,253-,2� HB.� >.250=02R� 3� /,6� 9310=3:=.6� -./� �6=3-,� -.� �IL08,�

5.M,232�6B6�8,:-080,:.6�-.�A0-3�8,5,�8,:6.8B.:803�-.�B:3�MB6=3�-06=201B80D:�-./�0:42.6,�;�

/3�20HB.J3F��B3:-,�/3�8,5>.=0=0A0-3-�4.:.23�0:.HB0-3-�;�B:3�-0C.2.:80380D:�.8,:D5083�5B;�

53283-3�.:=2.�/,6�9310=3:=.6�F�

� �,:�2.C.2.:803�3�/36�>2.22,43=0A36�-.�/,6�80B-3-3:,6�-./��6=3-,�-.��IL08,C�/3��,:6=0=B80D:C�

6.N3/3�.:=2.�,=2,6G��

•� �32=080>32� .:� /36� ,243:0J380,:.6� -.� 80B-3-3:,6� HB.� 6.� 8,:6=0=B;3:� .:� 6B6�

8,5B:0-3-.6C�>323�/3�3=.:80D:�-.�6B6�:.8.60-3-.6H��

•� �:08032�/.;.6�.:�/,6�=I250:,6�;�/,6�2.HB060=,6�HB.�6.N3/.:�=3:=,�/3��,:6=0=B80D:�8,5,�

/36�/.;.6H�

•� ��,=32�.:�/36�8,:6B/=36�>,>B/32.6�6,12.�=.536�-.�=2368.:-.:803�.6=3=3/C�-.�38B.2-,�3�

/36�604B0.:=.6�2.6=20880,:.6G�

o� 	.2R:�8,:A,83-36�>,2�/3��.406/3=B23�3�>.=080D:�-.�8B3/HB0.23�-.�/,6�604B0.:=.6G�

�� �,1.2:3-,2�-./��6=3-,�-.��IL08,�

�� �/�=2.0:=3�;�=2.6�>,2�80.:=,�-.�/,6�0:=.423:=.6�-.�/3��.406/3=B23�

�� �,6�80B-3-3:,6C�.:�B:�:S5.2,�.HB0A3/.:=.C�3/�5.:,6C�3/�-,6�>,2�80.:=,�

-.�/,6� 0:6820=,6�.:�/3� /06=3�:,50:3/�-.� /,6�./.8=,2.6�-.�/3��:=0-3-�8,:�

8,2=.�3�/3�C.893�.:�HB.�6.�2.3/08.�/3�>.=080D:�D.6=,�6.2R�A.20C083-,�>,2�./�

�:6=0=B=,� �/.8=,23/� -./� �6=3-,� -.� �IL08,EF� �2.A03� 3>2,1380D:� -.� /3�

>.=080D:�>,2�/3�53;,2?3�-.�/3��.406/3=B23F�

o� �:�./�836,�-.�HB.�/3�>32=080>380D:�=,=3/�8,22.6>,:-3C�3/�5.:,6C�3/�8B32.:=3�>,2�

80.:=,�-.� /,6� 80B-3-3:,6� 0:6820=,6�.:� /3� /06=3�:,50:3/�-.� /,6�./.8=,2.6�-.� /3�

�:=0-3-� 8,:� 8,2=.� 3� /3� C.893� .:� HB.� 6.� 2.3/08.� /3� 8,:6B/=3C� .:� ./� 2.6>.8=0A,�

R510=,C�./�2.6B/=3-,�6.2R�A0:8B/3=,20,�>323�/,6�>,-.2.6��M.8B=0A,�;��.406/3=0A,�

/,83/.6�;�>323�/36�3B=,20-3-.6�.6=3=3/.6�8,5>.=.:=.6F�



� IJA�

o� �3� 8,:6B/=3� >,>B/32� 6.� 2.3/0J32R� ./�5065,�-?3� -.� /3� M,2:3-3� ./.8=,23/� /,83/F�

�2=?8B/,�Ie�

o� 
.2.89,�3�0:08032�/.;.6�;�-.82.=,6F��2=?8B/,�A@�

�

� �:� /3�	.880D:�	.4B:-3C�
.� /36��38B/=3-.6�;�1/04380,:.6�-./��,1.2:3-,2�-./��6=3-,C� ./�

32=?8B/,�MM�.6=31/.8.�HB.�./��,1.2:3-,2�-./��6=3-,�-.��IL08,�=0.:.�.:=2.�6B6�C38B/=3-.6�;�

,1/04380,:.6G� P�/3:.32� ;� 8,:-B802� ./� -.6322,//,� 0:=.423/� -./� �6=3-,H� C,25B/32C� 3>2,132C�

-.6322,//32C� .M.8B=32C� 8,:=2,/32�;� .A3/B32�./��/3:��6=3=3/�-.�
.6322,//,C� >/3:.6� 6.8=,203/.6C�

5.=2,>,/0=3:,6� ;� 2.40,:3/.6C� ;� /,6� >2,423536� HB.� -.� I6=,6� -.20A.:F� �:� /,6� >2,8.6,6� -.�

>/3:.380D:�5.=2,>,/0=3:3�;�2.40,:3/�-.1.2R�8,:6B/=326.�3�/,6�3;B:=350.:=,6FQ�D�,:6=0=B80D:�

�,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�IeE�

� �323� 6B� -.6322,//,� ./� �6=3-,� -.� �IL08,� 6.� 6B6=.:=3� .:� ./� 	06=.53� -.� �/3:.380D:�


.5,82R=083��6=3=3/�;��B:080>3/C�;3�HB.�I6=.�/.�05>205.�6,/0-.JC�-0:35065,C�8,5>.=0=0A0-3-C�

>.253:.:803�;�.HB0-3-�3/�82.8050.:=,�-.�/3�.8,:,5?3�>323�/3�/01.2=3-�;�/3�-.5,823=0J380D:�

>,/?=083C� 6,803/�;�8B/=B23/�-./��6=3-,�;� =0.:.�8,5,�136.�./��/3:��380,:3/�-.�
.6322,//,�-./�

�6=3-,�-.��IL08,F��

� �:�./�836,�-.�/,6�>/3:.6C�>2,423536�;�3880,:.6�HB.�C,25B/.:�;�.M.8B=.:�/,6��;B:=350.:=,6�

.:�/36�53=.2036�-.�6B�8,5>.=.:803�6.�6BM.=32R:�3�/36�-06>,6080,:.6�/.43/.6�3>/0831/.6�;�6.2R:�

8,:42B.:=.6�8,:� /,6�>/3:.6�;�>2,423536�C.-.23/.6C�.6=3=3/.6C� 2.40,:3/.6�;�5.=2,>,/0=3:,6C�

6.4S:�6.�=23=.F�

� �,6� 80B-3-3:,6� -./� �6=3-,� -.� �IL08,� >,-2R:� >32=080>32� .:� ./� >2,8.6,� -.� >/3:.380D:�

-.5,82R=083C�;3�6.3�0:-0A0-B3/5.:=.�,�3�=23AI6�-.�342B>380,:.6�/.43/5.:=.�8,:6=0=B0-36C�.:�

/,6�=I250:,6�.6=31/.80-,6�>,2�/36�/.;.6�>323�/3�C,25B/380D:�-.�>/3:.6�;�>2,423536�.6=3=3/.6C�

5B:080>3/.6C� 2.40,:3/.6�;�5.=2,>,/0=3:,6�>323� /3� 0:=.42380D:�6,803/�-.�6B6�9310=3:=.6�;�./�

-.6322,//,�-.�6B6�8,5B:0-3-.6F�

� �:�53=.203�5.=2,>,/0=3:3C�./��,10.2:,�-./��6=3-,�-.��IL08,�;�/,6��;B:=350.:=,6�-.�/,6�

�B:080>0,6�.:� C,253�8,,2-0:3-3�;�.:� =I250:,6�-.� /3��,:6=0=B80D:��,/?=083�-.� /,6��6=3-,6�

�:0-,6��.L083:,6�-.1.2R:G�

3E� �32=080>32�.:�/3�>/3:.380D:�;�.M.8B80D:�-.�3880,:.6�8,,2-0:3-36�8,:�/3��.-.2380D:�;�

8,:�/36�.:=0-3-.6�C.-.23=0A36�8,/0:-3:=.6�8,:�./��6=3-,�-.��IL08,F�



� IJK�

1E� �:=.4232�3/�>2,8.6,�-.�>/3:.380D:�2.40,:3/�;�5.=2,>,/0=3:3�3�=23AI6�-.�/36�8,5060,:.6�

2.6>.8=0A36�>323�/3�.M.8B80D:�-.�,1236�;�>2.6=380D:�-.�/,6�6.2A080,6�HB.�-.�53:.23�

8,:MB:=3�93;3:�3>2,13-,�>323�6B6�J,:36�5.=2,>,/0=3:36�;�.M.8B=32R:�/,6�>2,423536�

8,:MB:=,6�.:�/,6�-06=0:=,6�235,6�-.�/3�3-50:06=2380D:�.6=3=3/�;�5B:080>3/F�

8E� �2.6B>B.6=32�3� =23AI6�-.� /3� /.406/3=B23�;�6B6�8310/-,6�2.6>.8=0A35.:=.� /36�>32=0-36�

>2.6B>B.6=3/.6�:.8.632036�>323�.M.8B=32�.:�./�R510=,�-.�6B�8,5>.=.:803�/,6�>/3:.6�;�

>2,423536�5.=2,>,/0=3:,6F�

-E� �.4B/32�/3�.M.8B80D:�8,:MB:=3�;�8,,2-0:3-3�-.�/,6�>/3:.6C�>2,423536�;�3880,:.6�HB.�

-.�.//,6�-.20A.:�3�=23AI6�-.�/36�8,5060,:.6�5.=2,>,/0=3:36F�

.E� 	B6820102� 8,:A.:0,6� 8,:� /3��.-.2380D:C� /,6��6=3-,6�;� /,6��B:080>0,6� /05?=2,C.6�;� /3�

�0B-3-�-.��IL08,�>323�/3�.M.8B80D:�-.�,1236C�,>.2380,:.6�;�>2.6=380D:�-.�6.2A080,6�

>S1/08,6F�

CE� �B1/0832� /,6� 38B.2-,6� ;� 8,:A.:0,6� HB.� 6.� 6B682013:� >323� -32� 8B5>/050.:=,� 3� /,6�

>/3:.6�5.=2,>,/0=3:,6F�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�

IJ@MC�>>F�BK�L�BME�

�

�����������
�����	����
���������"#	������	�	�	��

�
� �:� /3� �.;� -.� �/3:.380D:� 6.� .6=31/.8.� /3� :,253=0A0-3-� -./� 	06=.53� -.� �/3:.380D:�


.5,82R=083�>323�./�
.6322,//,�-./��6=3-,�-.��IL08,H�-.�/3�>32=080>380D:�-.5,82R=083�-.�/,6�

9310=3:=.6C�,243:0J380,:.6�6,803/.6�;�>20A3-36�.:�/3�./31,2380D:�-./��/3:�-.�
.6322,//,�-./�

�6=3-,�-.��IL08,�;�/,6�>/3:.6�-.�-.6322,//,�5B:080>3/.6H�-.�/3�8,,2-0:380D:�-.�/36�3880,:.6�

-.�>/3:.380D:�-.5,82R=083�8,:�./��,10.2:,��.-.23/�;�/,6��B:080>0,6F��2=?8B/,�@�-.�/3�D�.;�-.�

�/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@E��

� �,:� 2./380D:� 3/� 	06=.53� -.� �/3:.380D:� 
.5,82R=083� >323� ./� 
.6322,//,� -./� �6=3-,� -.�

�IL08,�.:�./�32=?8B/,�I�6.N3/3�HB.�>32=080>32R:�.:�6B�,243:0J380D:�/,6�>,-.2.6��.406/3=0A,C�

�M.8B=0A,�;�$B-0803/�3�:0A./�.6=3=3/C�/,6��;B:=350.:=,6�-.�/,6��B:080>0,6C�/,6�9310=3:=.6C�/,6�

42B>,6�;�,243:0J380,:.6� 6,803/.6�;�>20A3-36F�
.� =,-,6�.//,6� 6.� 2.8,4.2R:� 6B6�,>0:0,:.6�;�

-.53:-36�/36�8B3/.6�6.2R:�0:8,2>,23-36�3�/3�.6=23=.403�-.�-.6322,//,F��



� IJM�

� �,2�/,�HB.�/3��/3:.380D:�>323�./�
.6322,//,�-./��6=3-,�-.��IL08,�.6�2.6>,:6310/0-3-�-./�

=0=B/32� -./� �M.8B=0A,� �6=3=3/C� .6� -.802C� ./� �,1.2:3-,2H� ;� .:� ./� 836,� -.� /,6� �B:080>0,6� /3�

2.6>,:6310/0-3-�2.83.�.:�/,6��2.60-.:=.6��B:080>3/.6F��

� �,:�136.�.:�/,�3:=.20,2C�/3��/3:.380D:�
.5,82R=083�>323�./�
.6322,//,G�

•� 
.1.�6.2�8,:42B.:=.�8,:�/3�>/3:.380D:�:380,:3/�>323�./�-.6322,//,H��2=?8B/,F�N�

•� 	.�6B6=.:=3�.:�/,6�>20:80>0,6�-.�04B3/-3-C�:,�-0682050:380D:C�605>/080-3-C�8/320-3-C�

8,:42B.:803�;�>2,L050-3-�-.�/,6�9310=3:=.6�-./��6=3-,�-.��IL08,H��2=?8B/,F�B�

•� 
.6322,//3�./��6=3-,�-.��IL08,�;� /,6��B:080>0,6C� 8,:�>/.:,�2.6>.=,�3� /3�6,1.23:?3�

.6=3=3/� ;� /3� 3B=,:,5?3� 5B:080>3/� -.� 38B.2-,� 8,:� /,6� C0:.6� 6,803/.6C� .8,:D508,6C�

3510.:=3/.6�;�>,/?=08,6�HB.�.6=31/.8.:�/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6�

�.L083:,6�;�/3��,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,F��2=?8B/,F�

A�

•� �6�B:�>2,8.6,�>.253:.:=.�>323�/,4232�./�>2,42.6,�.8,:D508,�;�6,803/�-./��6=3-,�;�

/,6��B:080>0,6C�-02040-,�3�3=.:-.2�/36�:.8.60-3-.6�1R60836�>323�5.M,232�/3�83/0-3-�-.�

A0-3� -.� /3� >,1/380D:C� � 3� =23AI6� -.� /3� >32=080>380D:� -.� /,6� -0C.2.:=.6� D2-.:.6� -.�

4,10.2:,C�9310=3:=.6C�42B>,6�;�,243:0J380,:.6�80A0/.6�;�>20A3-36F��2=?8B/,F�K�

•� �6�-.�6B�8,5>.=.:803� /3� C,25B/380D:�-.�>/3:.6�;�6B6�>2,423536C� /,6�8B3/.6�-.1.:�

0:8/B02�B:�-034:D6=08,�>2,6>.8=0A,C�,1M.=0A,6C�5.=36C�.6=23=.4036C�>20,20-3-.6C�/?:.36�

-.�3880D:C�3604:380D:�-.�2.8B26,6C�-.�2.6>,:6310/0-3-.6C�-.�=0.5>,6�-.�.M.8B80D:C�-.�

8,:=2,/C� -.� 6.4B050.:=,�-.� 3880,:.6� ;� .A3/B380D:�-.� 2.6B/=3-,6� ;� 3� .A3/B380D:�-.�

0:-083-,2.6�>323�./�-.6322,//,�9B53:,�;�6,803/F��2=?8B/,F�M�

•� 
.1.� 36.4B2326.� HB.� .6=R:� 3� 6B� -06>,6080D:� /,6� 2.8B26,6� 9B53:,6C� 53=.203/.6C�

C0:3:80.2,6� ;� =.8:,/D408,6� 0:-06>.:631/.6� >323� /,4232� /,6� ,1M.=0A,6� ;�5.=36� -.� /3�

.6=23=.403�-.�-.6322,//,F��2=?8B/,F�O�

•� �,5,� 136.� -./� >2,8.6,� .6� :.8.6320,� 8,:6,/0-32� /,6� 5I=,-,6� >323� /3� 4.:.2380D:C�

=23=350.:=,C�B6,�;�-0AB/4380D:�-.�/3�0:C,25380D:�4.,42RC083�;�.6=3-?6=083F��2=?8B/,F�e�

�

�
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� 
.�38B.2-,�8,:�./�32=?8B/,�@Ne�-.�/3��,:6=0=B80D:�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,�

P./�-.6322,//,�-./��6=3-,�-.��IL08,�6.�6B6=.:=3�.:�./�	06=.53�-.��/3:.380D:�
.5,82R=083�>323�

./� 
.6322,//,� -./� �6=3-,� -.� �IL08,� ;� �B:080>0,6� HB.� 05>205.� 6,/0-.JC� -0:35065,C�

8,5>.=0=0A0-3-C�>.253:.:803�;�.HB0-3-�3/�82.8050.:=,�-.�/3�.8,:,5?3�>323�/3�/01.2=3-�;�/3�

-.5,823=0J380D:�>,/?=083C�6,803/�;�8B/=B23/�-./��6=3-,�;�=0.:.�8,5,�136.�./��/3:�-.�
.6322,//,�

-./��6=3-,�-.��IL08,F�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�

BKE�

� �3�/.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6�-.C0:.�3/�	06=.53�-.��/3:.380D:�


.5,82R=083�8,5,�PB:�8,:MB:=,�-.�2./380,:.6�CB:80,:3/.6�HB.�.6=31/.8.:�/,6�9310=3:=.6�-./�

�6=3-,� -.� �IL08,C� /,6� >,-.2.6� �.406/3=0A,C� �M.8B=0A,C� $B-0803/� C� 8,:� /,6� 42B>,6� ;�

,243:0J380,:.6�6,803/.6�;�>20A3-,6C�.:=2.�6?C�>323�.C.8=B32�3880,:.6�3/�35>32,�-.�5.83:065,6�

-.� 8,,2-0:380D:� ;� >32=080>380D:C� -.� 38B.2-,� 8,:� /3� 8,5>.=.:803� ;� 3=201B80,:.6� -.� /,6�

=0=B/32.6� -.� /36� -.>.:-.:8036C� ,243:065,6C� .:=0-3-.6� ;� B:0-3-.6� 3-50:06=23=0A36C� .:� /,6�

8B3/.6� 6.� 8,:60-.2.:�>2,>B.6=36C� >/3:=..:�-.53:-36� ;� C,253/08.:� 38B.2-,6FQ� �2=?8B/,F@@�

D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�AEF�

� �/�	06=.53�-.��/3:.380D:�
.5,82R=083�=0.:.�/36�604B0.:=.6�CB:80,:.6�;�3=201B80,:.6G�

•� 	B� ,1M.=0A,� .6� 4323:=0J32� ./� -.6322,//,� 0:=.423/� -./� �6=3-,� ;� -.� /,6� �B:080>0,6C�

3=.:-0.:-,�-.�53:.23�>20,20=3203�/36�:.8.60-3-.6�1R60836�>323�5.M,232�/3�83/0-3-�-.�

A0-3�;�B:3�8,:C,25380D:�325D:083�-.�/36�2./380,:.6�.:=2.�/36�-0C.2.:=.6�2.40,:.6�-.�

/3�.:=0-3-F��2=?8B/,F�@I�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�

>F�KE�

•� 243:0J32� /3� >32=080>380D:� -.� /,6� >,-.2.6� �.406/3=0A,C� �M.8B=0A,� ;� $B-0803/C� /,6�

�;B:=350.:=,6�;�/,6�9310=3:=.6�-./��6=3-,�-.��IL08,�3�=23AI6�-.�/36�.6=2B8=B236�-.�

/36�3-50:06=2380,:.6�>S1/0836�.6=3=3/�;�5B:080>3/.6F�

•� �3� 8,,2-0:380D:� -.� /3� >32=080>380D:� /3� 2.3/0J3:� ./� �,50=I� -.� �/3:.380D:� >323� ./�


.6322,//,�-./��6=3-,�-.��IL08,�D����
��EC�;�/,6��,50=I6�-.��/3:.380D:�>323�./�


.6322,//,� �B:080>3/� D����
����EF� �2=?8B/,F� @N� -.� /3� D�.;� -.� �/3:.380D:� -./�

�6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�KE�



� IJe�

•� �6=3�0:=.423-,�>,2�/,6�604B0.:=.6�0:6=2B5.:=,6G�./�>2,8.6,�-.�>/3:.380D:�.6=23=I4083C�

/,6� >/3:.6C� /,6� >2,423536C� ./� >2.6B>B.6=,� >,2� >2,423536C� ./� 606=.53� .6=3=3/� -.�

�:C,25380D:�.��:A.6=04380D:��.,42RC083C��6=3-?6=083�;��3=36=23/C�/3��4.:-3�
040=3/C�/,6�

/0:.350.:=,6�5.=,-,/D408,6�;�/36�>,/?=0836�-.�>/3:.380D:�HB.�3B=,208.:�./��,10.2:,�

-./��6=3-,�;�/,6��;B:=350.:=,6F��2=?8B/,F�@N�

•� 	B�>2,8.6,�/,�8,:6=0=B;.:�8B3=2,�.=3>36�HB.�6.�>2.6.:=3:�.:�/3�C04B23��,F�IFe��2,8.6,�

-./� 	06=.53� -.� �/3:.380D:� 
.5,82R=083F� D�,:6=0=B80D:� �,/?=083� -./� �6=3-,� �012.� ;�

	,1.23:,�-.��IL08,C�IJ@MC�>F�BKE�

�������������������� �
�04B23��,F�IFe��2,8.6,�-./�	06=.53�-.��/3:.380D:�
.5,82R=083�-./��6=3-,�-.��IL08,�;��B:080>0,6�

�B.:=.G��,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,�
�
�/�	06=.53�-.��/3:.380D:�
.5,82R=083�.6=3�0:=.423-,�>,2�G�
�

o� �/��/3:�-.�
.6322,//,�-./��6=3-,�-.��IL08,�

o� �,6��/3:.6�-.�
.6322,//,��B:080>3/.6�

o� �,6��2,423536�6.8=,203/.6�-.�8,2=,C�5.-03:,�;�/324,�>/3J,�

o� �,6��2,423536�2.40,:3/.6�-.�8,2=,C�5.-03:,�;�/324,�>/3J,�

o� �,6��2,423536�.6>.803/.6�

o� �,6��2.6B>B.6=,6�>,2�>2,423536�

o� �,6�8,:A.:0,6�-.�8,,2-0:380D:�

o� �,6�8,:A.:0,6�-.�>32=080>380D:�

o� �,6�0:C,25.6�-.�.A3/B380D:�

o� �,6�-08=R5.:.6�-.�2.8,:-B880D:�

o� �,6��/3:.6�-.�
.6322,//,�3�/324,�>/3J,�

o� �3��4.:-3�
040=3/F���2=?8B/,F�@B�-.�/3�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�

;��B:080>0,6C�IJ@MC�>F�KE��

�/3:=.350.:=,�
-.�/3�

>2,1/.5R=083�
8,:�136.�.:�/3�

2.3/0-3-�
,1M.=0A3

�>2,;.880D:��-.�/,6�
,1M.=0A,6�>323�/3�
.6=2B8=B2380D:�-.�

>/3:.6�HB.�2.402R:�./�
.M.28080,�-.�6B6�

CB:80,:.6�>S1/0836

�:-083-,2.6�-.�
-.6322,//,�
6,803/�;�
9B53:,

�,:=2,/�;�
�A3/B380D:
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� 
.�38B.2-,�8,:�/3��.;�-.��/3:.380D:C�.6�8,5>.=.:803�-./��,10.2:,��6=3=3/�05>B/632�/,6�

5.83:065,6C� 5.-0,6� .� 0:6=2B5.:=,6� :.8.6320,6� >323� 8,:6,/0-32� ./� 2I405.:� 2.>B1/083:,C�

2.>2.6.:=3=0A,C� -.5,82R=08,� ;� C.-.23/C� 5.-03:=.� /3� 8,,2-0:380D:� ;� >32=080>380D:� -.� /3�

6,80.-3-�.:�/3�>/3:.380D:�-.5,82R=083�>323�./�-.6322,//,�8,:�136.�.:�/,6�>20:80>0,6�HB.�204.:�

/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6�;�/3��,:6=0=B80D:��,/?=083�-./��6=3-,�

�012.� ;� 	,1.23:,� -.� �IL08,F� �2=F� Ne� -.� /3� D�.;� -.� �/3:.380D:� -./� �6=3-,� -.� �IL08,� ;�

�B:080>0,6C�IJ@MC�>F�@BE�

�
� �,2�/,�HB.�.:�./��/3:�-.�
.6322,//,��6=3=3/�6.�C,25B/32RC�3>2,132R�;�>B1/0832R�-.:=2,�-.�

B:�>/3J,�-.�6.06�5.6.6�8,:=3-,6�3�>32=02�-./�0:080,�-./�>.2?,-,�8,:6=0=B80,:3/�-./�4,10.2:,�;�

.:�6B�./31,2380D:�6.�=,532R:�.:�8B.:=3�/36�,>0:0,:.6�;�3>,2=380,:.6�-.�/,6�-0A.26,6�42B>,6�

-.� /3� 6,80.-3-F� �323� 36.4B232� HB.� ./� >/3:� =.:43� 8,:=0:B0-3-C� 6.� 8,:60-.23� ./� �/3:� -.�


.6322,//,�-.�/3�3-50:06=2380D:�3:=.20,2H�>323�>2.A.:02�HB.�=23680.:-3�B:3�A.J�=.250:3-3�/3�

3-50:06=2380D:� >2.6.:=.C� 6.� .A3/S3:� /36� .6=23=.4036C� ,1M.=0A,6� ;� 5.=36� HB.� -.1.2R:� 6.2�

2.A063-36�;�8,:60-.23-36�.:�/3�./31,2380D:�-.�/,6�>/3:.6�-.�-.6322,//,�-./�604B0.:=.�>.2?,-,�

8,:6=0=B80,:3/�-.�4,10.2:,F��3�A04.:803�-./��/3:�-.�
.6322,//,�6.�8028B:6820102R�3/�>.20,-,�

8,:6=0=B80,:3/�,�936=3� /3�>B1/08380D:�-./�>/3:�-.�-.6322,//,�-./�>.2?,-,�8,:6=0=B80,:3/�-.�

4,10.2:,�8,:6.8B=0A,F��2=FII��

� �.6>.8=,� 3� /3� >/3:.380D:� -.5,82R=083� >323� ./� -.6322,//,� -./� �6=3-,� -.� �IL08,C� 3/�

�,1.2:3-,2� /.� 8,5>.=.� >/3:.32� ;� 8,:-B802� ./� -.6322,//,� 0:=.423/� -./� �6=3-,� >323� /,� 8B3/�

>2,>08032R� /3� >32=080>380D:� -./� �M.8B=0A,� �.-.23/C� /,6� �;B:=350.:=,6C� /,6� 42B>,6� ;�

,243:0J380,:.6� 6,803/.6� ;� >20A3-,6� ;� /,6� 9310=3:=.6� .:� ./� >2,8.6,� -.� >/3:.380D:� >323� ./�

-.6322,//,�-./��6=3-,F�

� �,:�136.�.:� /,�3:=.20,2C�.6=31/.8.2R� /,6�820=.20,6�>323� /3� C,25B/380D:C� 0:6=2B5.:=380D:C�

.M.8B80D:C� 8,:=2,/� ;� .A3/B380D:� -./� �/3:� -.� 
.6322,//,� -./� �6=3-,� -.� �IL08,C� 8,5,� 6.�

>2.6.:=3�.:�/3�C04B23��,F�IF@J�;�-.�6B6�>2,423536C�.:�8,:42B.:803�8,:�./��/3:��380,:3/�-.�


.6322,//,F� �� =23AI6� -./� 	06=.53� -.� �/3:.380D:� 
.5,82R=083� 8,:-B802R� /,6� >2,8.6,6� -.�

>32=080>380D:�;�8,:6B/=3�80B-3-3:3F��

�
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�
�04B23��,F�IF@J��2,8.6,�-./�	06=.53��380,:3/�-.��/3:.380D:�
.5,82R=083�

�B.:=.G��.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6�
�
� �,5,� 2.6B/=3-,� -./� �2,8.6,C� 6.� ,1=0.:.:� ./� �2,;.8=,� -./� �/3:� -.� 
.6322,//,C� HB.� .6�

.:A03-,� 3/� �,-.2� �.406/3=0A,� � ;� 3/� �,:6.M,� �6=3=3/� -.� �,10.2:,�
040=3/� >323� 6B� .L35.:� ;�

,>0:0D:C�MB:=,�8,:�./��/3:�-.��324,��/3J,�>323�/,6�>2DL05,6�NJ�3N,6C�./�8B3/C�.:�836,�-.�6.2�

:.8.6320,�6.�3-.8S3�3�6.06�3N,6F�
.6>BI6�-.�6.2�3>2,13-,�./��/3:�-.�
.6322,//,�>,2�35136�

0:6=3:8036C� ./� �,1.2:3-,2� -./� �6=3-,� ,2-.:3� /3� >B1/08380D:� ;� -0AB/4380D:F� �2=F� @A� �3�

>B1/08380D:� 6.2R� .:� ./� >.20D-08,� ,C0803/� �38.=3� -./� �,10.2:,� -./� �6=3-,� -.� �IL08,� ;� 6.�

-0AB/432R�3�=,-3�/3�>,1/380D:�.:�4.:.23/F��2=FII�

� �:� 53=.203� -.� >/3:.380D:� -.5,82R=083� >323� ./� -.6322,//,C� /36� 8,5>.=.:8036� -.� /3�

	.82.=3203�-.��,10.2:,�6,:G�

•� �/31,232� .:� 8,,2-0:380D:C� 3>,;,�;�>32=080>380D:�-.� /36�-.>.:-.:8036C� ,243:065,6C�

B:0-3-.6�3-50:06=23=0A36�;�.:=0-3-.6�>S1/0836�-.�/,6�4,10.2:,6�.6=3=3/�;�5B:080>3/.6�

./��/3:�-.�
.6322,//,�-./��6=3-,�-.��IL08,�;�6B6�>2,423536F�

•� �040/32�.:�8,,2-0:380D:�8,:�/36�-.5R6�-.>.:-.:8036C�/3�2./380D:�-.�/,6�>2,423536�;�

./�B6,�;�-.6=0:,�-.�2.8B26,6�8,:�/,6�,1M.=0A,6�;�5.=36�-./��/3:�-.�
.6322,//,F�

•� �6=31/.8.2� >2,8.-050.:=,6� ;� 5.83:065,6� >323� ./� 8,:=2,/C� 6.4B050.:=,C� 2.A060D:� ;�

.A3/B380D:� -.� /3� .M.8B80D:� -.� /,6� >2,423536C� ./� B6,� ;� -.6=0:,� -.� /,6� 2.8B26,6�

3604:3-,6�3�.//,6�;�/3�A040/3:803�-.�6B�8B5>/050.:=,F��2=F�NK�D�.;�-.��/3:.380D:�-./�

�6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@NE�

S�2.>32380D:�-.�
-034:D6=08,6�
.8,:D508,6�;�

6,803/.6�-.�832R8=.2�
4/,13/C�6.8=,203/�;�

2.40,:3/

2���
��	��

S�23-B8.�/,6�
/0:.350.:=,6�;�
.6=23=.4036�-./�
>/3:
S>.2380D:�3:B3/

����������	�� S�040/3�/3�
8,22.6>,:-.:803�.:=2.�/,�
>/3:.3-,�;�/3�.M8B80D:�-.�
/36�38=0A0-3-.6
S�2.A.:80D:�;�8,22.880,:�
-.�-.6A0380,:.6

	�����


S�3/,23�8B3/0=3=0A3�
;�

8B3:=0=3=0A35.:=.�
/,6�2.6B/=3-,6�-./�

�/3:�-.�

.6322,//,�-./�

�6=3-,�-.��IL08,

���
���	��
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•� �,25B/32� .� 0:=.4232� /36� 2.4/36C� 820=.20,6� ;� 5.=,-,/,4?3H� 36?� 8,5,� 8,:6=2B02�

0:-083-,2.6�>323�.A3/B32�./�05>38=,�-.�/36�>,/?=0836�8,:=.:0-36�.:�./��/3:�-.6-.�B:3�

>.26>.8=0A3�-.�4I:.2,C�8,:�/3�C0:3/0-3-�-.�HB.�/36�3880,:.6�-.�436=,�>S1/08,�2.C/.M.:�

/3�.HB0-3-�.:�/,6�1.:.C080,6�-./�-.6322,//,F�

•� �:=.4232�;�C,25B/32�./�>2.6B>B.6=,�>,2�>2,423536�>323�/3�.M.8B80D:�-.�/36�3880,:.6�

2./380,:3-36�8,:�/3�.6=23=.403�>323�./�-.6322,//,�-./��6=3-,F�

•� �,,2-0:32� 3� /,6� ,243:065,6� ;� .:=0-3-.6� >S1/0836� 3-6820=36� 3� 6B� 6.8=,2� .:� /3�

./31,2380D:�-.�6B6�>2,423536F�

•� �B5>/02� 8,:� ./� �/3:��380,:3/� -.�
.6322,//,� ;� ./� �/3:� -.�
.6322,//,� -./� �6=3-,� -.�

�IL08,F��2=F�@K�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�OE�

�

����,�
��������
���������

�������

�
� �/�	06=.53��6=3=3/�-.��/3:.6�-.�
.6322,//,��213:,C�.6=3�0:=.423-,�>,2�./��/3:��6=3=3/�-.�


.6322,//,� �213:,C� HB.� .6� ./� 0:6=2B5.:=,� -.� 53;,2� M.232HB?3� .:� .6=3� 53=.203� ;C� 6.�

8,5>/.5.:=3�8,:�/,6��/3:.6��.40,:3/.6C��B:080>3/.6�;��32803/.6�-.�
.6322,//,��213:,F�

� �/��/3:��6=3=3/�-.�
.6322,//,��213:,�-./��6=3-,�-.��IL08,�A04.:=.�CB.�./31,23-,�>,2�/3�

	.82.=32?3� -.� 
.6322,//,� �213:,� ;� 6.� >B1/08D� ./�@e� -.�53;,� -./�IJJOC� .:� /3� P�38.=3� -./�

�,10.2:,Q�>.20D-08,�,C0803/�-./��,10.2:,�-./��6=3-,H�3�>32=02�-.�.63�C.893C�/36�-06>,6080,:.6�

:,253=0A36� HB.� 8,:=0.:.� 6,:� ,1/043=,2036� >323� /36� 3B=,20-3-.6� ;� /,6� >32=08B/32.6C� -.�

8,:C,250-3-�8,:�/3�/.406/380D:F�D	.82.=3203�-.�
.6322,//,��213:,�;��.=2,>,/0=3:,C�IJ@AE�

� �3� C0:3/0-3-� -./� �/3:� 8,:606=.� .:� .6=31/.8.2� /,6� ,1M.=0A,6C� >,/?=0836� ;� .6=23=.4036� -./�

,2-.:350.:=,�=.220=,203/�-.�/,6�36.:=350.:=,6�9B53:,6�-./��6=3-,C�36?�8,5,�/,6�820=.20,6�

1R608,6�>323�./�-.6322,//,�B213:,�-.�/,6�8.:=2,6�-.�>,1/380D:F�

� �:�6B�./31,2380D:�./��/3:��6=3=3/�-.�
.6322,//,��213:,�-.1.�8B5>/02�8,:�/,6�2.HB060=,6�

HB.� 6.N3/3� ./� 32=?8B/,�@e�-./��.4/35.:=,�-./� �012,�!B0:=,�-./� �D-04,��-50:06=23=0A,�-./�

�6=3-,�-.��IL08,F�



� I@N�

� �/��/3:�-.�
.6322,//,��213:,C�.6=31/.8.�/36�>,/?=0836�-.�,2-.:350.:=,�=.220=,203/�>323�83-3�

B:,�-.�/,6�@IA�5B:080>0,6�HB.�0:=.423:�./��6=3-,�-.��IL08,C�38=B3/5.:=.�.6=R:�A04.:=.6�=2.6�

=0>,6�-.�>,/?=0836G�

@F� ���
���
�������

�������G�6.�3>/0832R�.:�@B�5B:080>0,6C�-.10-,�3�HB.�6B6�8.:=2,6�

-.�>,1/380D:�>,6..:� /36� 8,:-080,:.6�:3=B23/.6�-.� 6B./,�;�-.� 0:C23.6=2B8=B23�:.8.63203�

>323�83>0=3/0J32�6B�82.8050.:=,�,2-.:3-,�;�>/3:.3-,C�.:�A02=B-�-.�/,�3:=.20,2C�6.�,20.:=32R�

./�82.8050.:=,�>,1/380,:3/�;�B213:,F���

IF� �� �����
	���	��G� .6=3� >,/?=083� 6.� 05>/.5.:=32R� .:� OB� 5B:080>0,6� HB.� 8B.:=3:� 8,:�

82.8050.:=,6�B213:,6�;�>,1/380,:3/.6C�>,2�/,�HB.�6.�>2,>,:.:�3880,:.6�-.�,2-.:350.:=,�

;� -.� 5.M,2350.:=,� .:� 6B� .6=2B8=B23� B213:3F� �,� 6.� 05>B/632R� ./� � 82.8050.:=,� -.� /3�

>,1/380D:H�6,/,�6.�8,5>/.5.:=32R�6B�0:C23.6=2B8=B23�;�6B6�6.2A080,6F�

NF� �� ������
G� 6.� 3>/0832R� .:� /,6�IM�5B:080>0,6� 2.6=3:=.6C� /3� >,/?=083� >2.6.:=3� /050=32� ./�

82.8050.:=,�>,1/380,:3/�;�B213:,C�.:�A02=B-�-.�HB.�/,6�5B:080>0,6�832.8.:�-.�6B./,C�:,�

8B.:=3:�8,:�/3�83>380-3-�>323�35>/032�/3�0:C23.6=2B8=B23�38=B3/�,�6.�.:8B.:=23:�B1083-,6�

.:�J,:3�-.�20.64,F�	,/,�6.�3=.:-.2R:�/36�-.53:-36�>2,>036�-./�82.8050.:=,�:3=B23/F�

� �:� .6=.� �/3:��6=3=3/� -.�
.6322,//,��213:,� 6.� .6=31/.8.:� /,6� /0:.350.:=,6� B213:,6C� /36�

3880,:.6�;�/,6�>2,;.8=,6�.6=23=I408,6�3�:0A./�2.40,:3/�;C�6.�6.N3/3:�/,6�820=.20,6�:,253=0A,6�;�

/36�>,/?=0836�4.:.23/.6C�HB.�-.1.:�0:8,2>,2326.�.:�/,6�>/3:.6�2.40,:3/.6�5B:080>3/.6�;�/,6�

>32803/.6�HB.�8,22.6>,:-3:F�

� �:�2.6>B.6=3�3/�2R>0-,�>2,8.6,�-.�B213:0J380D:�HB.�93�2.1363-,�/3�>/3:.380D:�=.220=,203/�

-./��6=3-,�-.��IL08,C�3�=23AI6�-./��/3:��6=3=3/�-.�
.6322,//,��213:,�6.�>2.=.:-.�P3C03:J32�

B:3� >,/?=083� .6=3=3/C� 2.40,:3/C� 5.=2,>,/0=3:3� ;� 5B:080>3/� HB.� >.250=3� //.A32� 3� 831,� B:3�

>/3:.380D:� 0:=.423/� -.� /3� 0:C23.6=2B8=B23C� >323� 5.M,232� /,6� 6.2A080,6� -.� =23:6>,2=.C�

8,5B:08380,:.6C� 34B3C� -2.:3M.C� ./.8=20C08380D:C� 3/B5123-,� >S1/08,C� >3A05.:=380D:� ;� ,123�

>S1/083C� HB.� 6.2R:� ./� 6B6=.:=,� >323� >2,>08032� B:� 82.8050.:=,� .HB0/0123-,C� HB.� 3-.5R6�

8,B3;BA.�3�/3�6,/B80D:�-.�/36�-.53:-36�-.�/,6�5B:080>0,6�8,:�53;,2�2.J34,�2./3=0A,QF�D�/3:�

�6=3=3/�-.�
.6322,//,��213:,��-,F��IL08,C�IJJOC�>F�@BEF��

� �323�05>B/632�./�82.8050.:=,�.8,:D508,C�6.�-0A0-0D�./��6=3-,�-.��IL08,�.:�@K��.40,:.6C�

8,:60-.23-,�HB.�/36�A.:=3M36�8,5>323=0A36�-.�83-3�B:3C�6.2R:�-.=.250:3:=.6�>323�0:6.2=326.�



� I@B�

.:�/3�.8,:,5?3�:380,:3/�.�0:=.2:380,:3/C�8,5,�6.�,16.2A3�.:�./��/3:,��,F�@��.40,:3/0J380D:�

>.23=0A3H�8,:�.6=,�6.�1B683�B:�,2-.:350.:=,�=.220=,203/�HB.�0:=.42.�3�/36��.40,:.6�8,:�/,6�

�B:080>0,6�5.-03:=.�B:3�>/3:.380D:�HB.�A0:8B/.� /3� 8,:6=2B880D:�-.� 0:C23.6=2B8=B23�;� /,6�

>/3:.6�-.�-.6322,//,�B213:,�8,:�B:3�A060D:�-.�5.-03:,�;�/324,�>/3J,F��

�

�

�/3:,��,F�@��.40,:3/0J380D:�>.23=0A3�
�B.:=.G��/3:��6=3=3/�-.�
.6322,//,��213:,C�.: 9==>GTT6.-BAF.-,5.L08,F4,1F5LT-43BT>-CT>/3:[.6=3=3/T
L

J@F>-CF���.893�-.�8,:6B/=3�@B�R�MB/0,�L�IJ@O�



� I@A�

����,����������	��
 

�/��/3:��6=3=3/�-.�
.6322,//,��213:,�>2.6.:=3�=2.6�.6=23=.4036G�

��� ������	��������	���	�


� �6=36�.6=23=.4036�>2.6.:=3:�/36�>20:80>3/.6�/?:.36�-.�3880D:�>323�C,5.:=32�./�-.6322,//,�

2.40,:3/�3�=23AI6�-.G�

��� ������	���� ����	���	�
� -.� /,6� 6.06� 606=.536� B213:,� 2.40,:3/.6 K �HB.�

0:=.423:� ./� �6=3-,� -.� �IL08,C� 8,:� 8.:=2,6� -.� >,1/380D:� .6=2B8=B23-,6C� 3B=,6BC080.:=.6C�

6B6=.:=31/.6C� 8,5>.=0=0A,6F� 	.� >20A0/.4032R� /3� 5.J8/3� -.� B6,� -.� 6B./,� ;� -.:60-3-.6C� HB.�

>.250=3:�R2.36�6BC080.:=.6�>323�2.3/0J32�38=0A0-3-.6�0:-B6=203/.6C�8,5.2803/.6�;�-.�6.2A080,6C�

0:=.423-36� >,2� B:3� .C080.:=.� .6=2B8=B23� A03/H� >2,5,A0.:-,� ./� 0:82.5.:=,� -.� .6>380,6�

>S1/08,6� ;� R2.36� A.2-.6�>323� C,5.:=32� /3� 8,:A0A.:803�-.� 6B6�9310=3:=.6F� �.2��/3:,��,F�I�

�.40,:3/0J380D:�>323�./�2-.:350.:=,��.220=,203/F�

�
�/3:,��,F�I��.40,:3/0J380D:�>323�./�2-.:350.:=,��.220=,203/F�

�B.:=.G��/3:��6=3=3/�-.�
.6322,//,��213:,C�.: 
9==>GTT6.-BAF.-,5.L08,F4,1F5LT-43BT>-CT>/3:[.6=3=3/T�LJIF>-CF��.893�-.�8,:6B/=3�@B�L�MB/0,�L�

IJ@O�
��������������������������������������������������������
*�#"���������������,�����������0������A�A����E���-
�
�1�$"���������������,�����������0�����������A
�1�."�
��������������,�������(���
��A�
�1�2"���������������,�������0��������3��!�1��"���������������,�������
���A���
�1�*"���������������,��������-��������������"�



� I@K�

��� �������
�����������������-�	
	�����
�������

��HB.�=,532R:�8,5,�

136.� /3� 0:C23.6=2B8=B23�A03/�.L06=.:=.C� /3�HB.�6.�.:8B.:=23�.:�8,:6=2B880D:�,�.:�>2,>B.6=3�

>323�B:3�5.M,2�32=08B/380D:�-./��6=3-,�-.��IL08,�8,:�./�2.6=,�-./�>3?6�;�/3�0:=.42380D:�-.�/36�

2.40,:.6�8,:�5.:,2.6�:0A./.6�-.�-.6322,//,F��.2��/3:,��,F�N��M.6�-.�
.6322,//,F�

�

�/3:,��,F�N��M.6�-.�
.6322,//,�
�B.:=.G��/3:��6=3=3/�-.�
.6322,//,��213:,C�.: 

9==>GTT6.-BAF.-,5.L08,F4,1F5LT-43BT>-CT>/3:[.6=3=3/T�LJBF>-CF��.893�-.�8,:6B/=3�@B�L�MB/0,�L�
IJ@O�

�



� I@M�

��� �	���� ������ ������
� 0:=.423-,� >,2� B:� 606=.53� -.� 80B-3-.6� -.� /,6�

>2080>3/.6� 8.:=2,6� -.� >,1/380D:� -.� =,-,6� /,6� 5B:080>0,6� >323� -.=.250:32� /,6� :,A.6� -.�

6.2A080,6�;�/36�3>/0831/.6�-.�38B.2-,�8,:�6B6�>,=.:803/0-3-.6F�

�

���.����������������
��������
�������

�������C�8,5,�6,:�/36��2.36�

�3=B23/.6��2,=.40-36C�	3:=B320,6�-.��4B3�;��,2.6=3/.6H�P/36�C23:M36�5,:=3N,636�-.�/3�	0.223�

-.�/36��2B8.6�6.�-.1.:�>2.6.2A32�8,5,�./.5.:=,�-.�8,:=.:80D:�3�/3�8,:B21380D:�-./��3//.�-.�

�,/B83� ;� /3� %,:3� �.=2,>,/0=3:3� -./� �3//.� -.� �IL08,H� 360� 5065,C� 6.� >2.6.2A32R� /3� 	0.223�

�.A3-3� HB.� 6.>323� /3� .:=0-3-� -./� �6=3-,� -.� �B.1/3� ;� /36� R2.36� :3=B23/.6� -.� /3� 	0.223�

�39B3=/383�;�-./��.A3-,�-.��,/B83C�-.�38B.2-,�8,:�/3�.6=23=.403�-.�-.6322,//,�6B6=.:=31/.�

.6=31/.80-3�.:� /,6�-.82.=,6�-.� /36�R2.36�:3=B23/.6�>2,=.40-36QF�D�/3:��6=3=3/�-.�
.6322,//,�

�213:,��-,F��IL08,C�IJJOC�>F�eIEF��

�

��� ������	����������

� �6=3�.6=23=.403�0:8/B;.�2.3/0J32�/36�604B0.:=.6�3880,:.6G�

���������	������
�)��	���	
	�����
��������	�����)�����C�.6=.�.6�

B:�423:�2.=,C�-.10-,�3�HB.�6.�1B683�2.A.2=02�/,6�2.J34,6�;�-.604B3/-3-.6�-.�/36�2.40,:.6�;�/36�

/,83/0-3-.6�B213:36�;�2B23/.6F��6=.�6.�8,:60-.232R�.:�/,6��/3:.6�-.�
.6322,//,��213:,�-.�/,6�

�B:080>0,6C�>323�/,�8B3/�6.�2.HB0.2.G�

•� �2,>08032�/36�5.J8/36�-.�B6,6�-.�6B./,�8,5>3=01/.6C�>323�>.250=02�/3�8,9.60D:�6,803/C�

2.-B880D:�-.�A03M.6C�,>=050J80D:�-.�/3�0:C23.6=2B8=B23H�

•� �5>B/632�-.:60-3-.6�38,2-.6�3�/,6�2.HB.2050.:=,6�9310=380,:3/.6�;�3�/36�8,:-080,:.6�

6,80,.8,:D50836� -.� 83-3� 8,5B:0-3-C� >323� B:� 5.M,2� 3>2,A.89350.:=,� -.� /36�

0:A.260,:.6�2.3/0J3-36�.:�0:C23.6=2B8=B23C�A03/0-3-.6�;�=23:6>,2=.H�

•� �C080.:=32�.:�=,-36�/36�80B-3-.6�/3�2.-�-.�A03/0-3-.6�>20532036C�>323�5,-.2:0J32�6B�

.68=2B8=B23�B213:3H�

•� �3A,2.8.2�./�=23:6>,2=.�>S1/08,�.:�/3�2.-�A03/�>2053203C�-.�>2.C.2.:803�83:3/0J3-,�.:�

83220/.6�8,:C0:3-,6�;�8,:�.6=380,:.6�>2.-.=.250:3-36H�

•� �2,>08032� /3� 8,:8.:=2380D:� -.� 0:-B6=2036� .:� >32HB.6� ,� J,:36� 8,:� :,253=0A0-3-�

3>2,>03-3�>323�=3/�38=0A0-3-C�>2,5,A.2�HB.�6.�.:8B.:=2.:�2,-.3-36�-.�R2.36�A.2-.6�



� I@O�

>323�35,2=04B32�6B�05>38=,�.:�./�3510.:=.F�D�/3:��6=3=3/�-.�
.6322,//,��213:,��-,F�

�IL08,C�IJJOC�>F�@@JEF��

�

��� �
����	����
������	�	�	�����
��������������
��	���3�>32=02�-.�/36�

A.:=3M36� 8,5>.=0=0A36� ;� /36� 83238=.2?6=0836� =.220=,203/.6C� >323� 3=23.2� 0:A.260,:.6C� =3:=,�

:380,:3/.6�8,5,�.L=23:M.236�HB.�4.:.2.:�.5>/.,�.�0:42.6,6��>323�6B6�9310=3:=.6�;�>.250=3:�

3�/36�.5>2.636�.6=31/.80-36�35>/032�6B6�83>380-3-.6�-.�>2,-B880D:�;�4.:.2380D:�-.�A3/,2�

342.43-,F�

�

��� ������	�	���	�� �� 
�� ����� �������� 5.-03:=.� /3� 8,5>38=380D:� -.� /36�

53:8936�B213:36�;�./� 3>2,A.893:0.:=,�.C080.:=.�-./� 6B./,6�;� /3� 0:C23.6=2B8=B23� 0:6=3/3-3F�

�323� /,4232/,� 6.� >/3:=.3� P05>B/632� /3� ,8B>380D:� -.� /,6� /,=.6� 13/-0,6C� 35>/0380D:� -.�

8,:6=2B880,:.6�.L06=.:=.6�,�2.8,:A.260D:�-.�0:5B.1/.6�.:�3HB.//36�R2.36�-,:-.�/,�>.250=3�

/3� 83>380-3-� 0:6=3/3-3� -.� /3� 0:C23.6=2B8=B23� -.� /3� J,:3� -.� B108380D:Q� D�/3:� �6=3=3/� -.�


.6322,//,��213:,��-,F��IL08,C�IJJOC�>F�@@IEF��

�

���	���		�������������������
��0:8,2>,23:-,�820=.20,6�-.�6B6=.:=310/0-3-�

>323�50=0432�./�05>38=,�.:�./�.:=,2:,�:3=B23/C��8,:�P/3�.L>3:60D:�,2-.:3-3�-.�/36�38=0A0-3-.6�

.8,:D50836�;�-.� /36� J,:36�B213:36�.:� 8,5>/.5.:=,� 8,:� /3� 8,:6.2A380D:�-.� /,6� 2.8B26,6�

:3=B23/.6�HB.�/36�2,-.3:QF�D�/3:��6=3=3/�-.�
.6322,//,��213:,��-,F��IL08,C�IJJOC�>F�@@NEF��

�

��� ���������	����
����	��	�)	����	���������	��� >20:80>3/5.:=.�.:� /,6�

5B:080>0,6�8,:�53;,2�20HB.J3�0:5,10/03203�.:�.6=3�53=.203C�05>/.5.:=3:-,�>2,423536�-.�

5.M,2350.:=,�;�2.683=.�-.�8.:=2,6�906=D208,F��36�5.-0-36�>2,>B.6=36�0:8/B;.:�-.=.250:32�

>,/?4,:,6�-.�38=B380D:�>323�/36�J,:36�8,:�53;,2�:S5.2,�-.�5,:B5.:=,6�;�.-0C08380,:.6C�

0:8/B;.:-,�P/3�0:8.:=0A380D:�-.�/,6�6.8=,2.6�6,803/�;�>20A3-,�.:�./�2.683=.�;�8,:6.2A380D:�-.�

0:5B.1/.6� 8,:� A3/,2� >3=205,:03/� 8,:� .6=?5B/,6� C0683/.6� ;� C0:3:80.2,6C� C380/0-3-.6�

3-50:06=23=0A36� ;� 606=.53� -.� =23:6C.2.:803� -.� -.2.89,6� -.� -.6322,//,QF� D�/3:� �6=3=3/� -.�


.6322,//,��213:,��-,F��IL08,C�IJJOC�>F�@@AEF��

�

�



� I@e�

��� ������	�
��

 �6=36�.6=23=.4036�>.250=023:�HB.�6.�8,:82.=.:�/36�.6=23=.4036�-.�,2-.:350.:=,�=.220=,203/C�

HB.�38=S3:�3�:0A./�5382,�;�2.40,:3/C�;�/36�-.�,2-.:350.:=,�B213:,C�8B;,�R510=,�-.�3880D:�

6,:�/,6�8.:=2,6�-.�>,1/380D:F�

���2����
��		���� �� 
� �
�����	�� ������� 36.4B23:-,� HB.� .:� /3�

38=B3/0J380D:� ,� -06.N,� -.� /,6� >/3:.6� -.� -.6322,//,� B213:,6� 2.40,:3/.6� ;� 5B:080>3/.6� 6.�

0:=.42.:�.6=23=.4036�;�>2,;.8=,6�-.�6.8=,2.6�8B;36�38=0A0-3-.6�0:80-.:�.:�./�R510=,�B213:,H�

A040/32�HB.�.L06=3�8,:42B.:803�.:=2.�/36�>,/?=0836�-.�,2-.:350.:=,�=.220=,203/�;�-.�-.:60-3-�

>323�HB.�/3�,C.2=3�9310=380,:3/�6.3�8,:42B.:=.�8,:�/3�83>380-3-�;�534:0=B-�-.�/3�-.53:-3H�

-.6322,//,�-.�38=0A0-3-.6�=B2?6=0836�=3:=,�.:�/,6�.M.6�-.�-.6322,//,�8,5,�.:�/,6�-.:,50:3-,6�

P�B.1/,6��R408,6QH�82.32�;�,>.232�B:�P	06=.53�.� 0:C,25380D:�>323�./�-.6322,//,�B213:,C�3�

=23AI6� -./� 8B3/� 6.� 8B.:=.� 8,:� 0:-083-,2.6� >323� .A3/B32� /36� 83238=.2?6=0836� .� 05>38=,6� -./�

>2,8.6,�-.�-.6322,//,�B213:,�-.�/3�.:=0-3-�;�HB.�>2,>,280,:.�53;,2�6B6=.:=,�=I8:08,3�/36�

=32.36� -.� >/3:.380D:� ;� 3-50:06=2380D:� B213:3QF� D�/3:� �6=3=3/� -.� 
.6322,//,� �213:,� �-,F�

�IL08,C�IJJOC�>F�@@KE�

�

��������	�� � ����� ���� 
� ������ � �������	�� �� ���
� ������ �

�	�	����C,25B/3:-,�>2,423536�;�>2,;.8=,6�>323�-06>,:.2�-.�6B./,�;�2.6.2A36�=.220=,203/.6C�

36?�8,5,�A0A0.:-3�:B.A3�,�3880,:.6�-.�5.M,23�HB.�>.250=3:�3=.:-.2�/36�:.8.60-3-.6�-.�/,6�

9310=3:=.6F� �5>B/632� -.� 53:.23� 8,,2-.:3-3� 8,:� /,6� =2.6� :0A./.6� -.� 4,10.2:,� /3�

2.4B/320J380D:�-.�/3�=.:.:803�-.�/3�=0.223�.�P0:8,2>,232�3�/36�R2.36�B213:36�/,6�36.:=350.:=,6�

022.4B/32.6�8,:6=2B0-,6�.:�J,:36�3>=36�;�3HB.//36�-,:-.�6.�05>38=.�3�/,6�.8,606=.536C�-3:-,�

3=.:80D:�.6>.803/�3�/,6�2.8B26,6�9?-208,6FQ�D�/3:��6=3=3/�-.�
.6322,//,��213:,��-,F��IL08,C�

IJJOC�>F�@@ME�

�

���������	$��	�� � ��
	��	�� �� 
�� �	����� �� 	�������������� �

�-�	��	�����8,:�/3�C0:3/0-3-�-.�0:82.5.:=32�/3�83:=0-3-�;�83/0-3-�-.�/3�0:C23.6=2B8=B23�;�

./�.HB0>350.:=,�B213:,�>323�0:=.4232�3/��6=3-,�-.��IL08,C�3>,;32�3/�3>323=,�>2,-B8=0A,�;�

3=.:-.2�/36�:.8.60-3-.6�1R60836�-.�/,6�9310=3:=.6F�	.�-32R�>20,20-3-�3�/36�2.-.6�8322.=.236C�3/�

=23:6>,2=.�5360A,C�3�/3�0:C23.6=2B8=B23�90-2RB/083C�-.�63:.350.:=,�;�./I8=2083F���

�



� IIJ�

��� �������	��������	�����	����������������5.-03:=.�3880,:.6�HB.�.A0=.:�

/,6�36.:=350.:=,6�9B53:,6�.:�J,:36�HB.�>2.6.:=3:�423A.6�20.64,6C�8,5,�/3�0-.:=0C08380D:�;�

2.B108380D:� -.� 36.:=350.:=,6� 022.4B/32.6� :,� 8,:6,/0-3-,6� 36.:=3-,6� .:� J,:36� -.� 3/=3�

AB/:.2310/0-3-F� �,25B/380D:� ;� -0CB60D:� -.� >/3:.6� -.� 8,:=0:4.:803C� >20:80>3/5.:=.� .:� ./�

R510=,� /,83/C� >323� HB.� >B.-3:� 38=B32� -.� C,253� 8,,2-0:3-3� /36� 3B=,20-3-.6�5B:080>3/.6C�

.6=3=3/.6�;�C.-.23/.6F�

�

������������	�� � ���������	�� ��
 ������� ��	����
 05>/.5.:=3:-,�

3880,:.6� HB.� -0650:B;3:� ;� 50=04B.:� /,6� -.6.HB0/0120,6� .8,/D408,6C� 53:=.:0.:-,� ;�

2.6=31/.80.:-,� /36�R2.36�:3=B23/.6�>2,=.40-36�;�.A0=3:-,�./�B6,� 022380,:3/�-.� /,6�2.8B26,6�

:3=B23/.6�

�

��� ���������	
	����������0:6=2B5.:=3:-,�3880,:.6�>323�2380,:3/0J32�./�B6,�-.�

/,6�2.8B26,6�:3=B23/.6C�2.-B802�/,6�:0A./.6�-.�8,:=350:380D:�;�./.A32�./�:0A./�-.�A0-3�-.�/,6�

9310=3:=.6�-./��6=3-,�-.��IL08,C�3>/083:-,�/36�604B0.:=.6�5.-0-36G�

•� �5>.-02�./�.6=31/.8050.:=,�-.�0:-B6=2036�HB.�:,�8B.:=.:�8,:�-06>,60=0A,6�>323�.A0=32�

/3�.5060D:�-.�8,:=350:3:=.6H�

•� �2,5,A.2�606=.536�-.�=23:6>,2=.�5360A,H�

•� �6=31/.8.2�.:�C,253�>2.8063�/36�J,:36�.6>.8?C0836�>323�B6,6�0:-B6=203/.6�;�38=0A0-3-.6�

20.64,636C�>323�>,6010/0=32�./�8,:=2,/�-.�6B6�.5060,:.6H�

•� �3:.M,�3-.8B3-,�-.�-.6.89,6�6D/0-,6H�

•� �B/=B23� 3510.:=3/� ;� B6,� 6B6=.:=31/.� -.� /,6� 2.8B26,6� 9?-208,6F� D�/3:� �6=3=3/� -.�


.6322,//,��213:,��-,F��IL08,C�IJJOC�>>F�@NA�L�@NME�

�

� �323� /,4232� /,6� ,1M.=0A,6C� ./� �/3:� �6=3=3/� -.� 
.6322,//,� �213:,� 8B.:=3� 8,:� �2,;.8=,6�

�6=23=I408,6�HB.�8,:82.=3:�/36�>,/?=0836�-.�,2-.:350.:=,�=.220=,203/C�8/360C083-,6�.:G�

3E� �2,;.8=,6��6=23=I408,6�	.8=,2�
.6322,//,��213:,�;��0A0.:-3H�

1E� �2,;.8=,6��6=23=I408,6�	.8=,2��:.24?3H�

8E� �2,;.8=,6��6=23=I408,6�	.8=,2��4B3��,=31/.C�
2.:3M.�;�	3:.350.:=,H�

-E� �2,;.8=,6��6=23=I408,6�	.8=,2��,5B:08380,:.6�	06=.53��322.=.2,H�



� II@�

.E� �2,;.8=,6��6=23=I408,6�	.8=,2��,5B:08380,:.6C��:C23.6=2B8=B23��03/��213:3H�

CE� �2,;.8=,6��6=23=I408,6�	.8=,2��23:6>,2=.H�

4E� �2,;.8=,6��6=23=I408,6�	.8=,2��-B8380D:��HB0>350.:=,��.40,:3/H�

9E� �2,;.8=,6��6=23=I408,6�	.8=,2�	3/B-��HB0>350.:=,��.40,:3/H�

0E� �2,;.8=,6��6=23=I408,6�	.8=,2�
.6322,//,��8,:D508,H�

ME� �2,;.8=,6� �6=23=I408,6� 	.8=,2� �.-0,� �510.:=.F� �.2� �/3:,� �,F� B� �2,;.8=,6�

�6=23=I408,6F�

�

�

�/3:,��,F�B��2,;.8=,6��6=23=I408,6�
�B.:=.G��/3:��6=3=3/�-.�
.6322,//,��213:,C�.: 

9==>GTT6.-BAF.-,5.L08,F4,1F5LT-43BT>-CT>/3:[.6=3=3/T.L@JF>-CF��.893�-.�8,:6B/=3�@B�L�MB/0,�L�
IJ@O�



� III�

����,��	�	�	��������
���������

��������>	�	����
�

	.� 0:6=3/D� ./� II� -.� C.12.2,� -.� IJJKC� 8,5,� B:� D243:,� =I8:08,� -.� 8,,2-0:380D:�

0:=.20:6=0=B80,:3/�.:83243-,�-.�>2,5,A.2�./�-.6322,//,�B213:,�,2-.:3-,�-.�/,6�8.:=2,6�-.�

>,1/380D:�-.�/,6��B:080>0,6�.�05>B/632�/3�8,:6=2B880D:�C,253/�-.�A0A0.:-3�.:�./��6=3-,�-.�

�IL08,F�D	.82.=3203�-.�
.6322,//,��213:,�;��.=2,>,/0=3:,C�IJ@AE�

�3��,5060D:�.6=3�0:=.423-3�>,2G�

•� 
02.880D:� �.:.23/� -.� >.2380D:C� �/3:.380D:� ;� �,:=2,/� �213:,� -.� /3� 	.82.=32?3� -.�


.6322,//,��213:,�;��.=2,>,/0=3:,H�

•� �,,2-0:380D:� �.:.23/� -.� �2,=.880D:� �0A0/� ;� 
02.880D:� �.:.23/� -./� �:6=0=B=,� -.� /3�

�B:80D:��.406=23/�-./��6=3-,�-.��IL08,�-.�/3�	.82.=32?3��.:.23/�-.��,10.2:,H�

•� 
02.880D:��.:.23/�-.�2-.:350.:=,�.��5>38=,��510.:=3/�-.�/3�	.82.=32?3�-./��.-0,�

�510.:=.H�

•� �,5060D:� -./� �4B3� -./� �6=3-,� -.� �IL08,� ;� 
02.880D:� �.:.23/� -.� �03/0-3-� -.� /3�

	.82.=32?3�-.��:C23.6=2B8=B23G��

•� �:6=0=B=,�-.��:C,25380D:�.��:A.6=04380D:��.,42RC083C��6=3-?6=083�;��3=36=23/�-./��6=3-,�

-.��IL08,�D������EH�

•� ��,5060D:��.-.23/�-.��/.8=2080-3-�;�

•� ��,6� 5B:080>0,6C� 8B3:-,� ./� 36B:=,� HB.� 6.� =23=.� 6.3� -.� 6B� R510=,� =.220=,203/� -.�

8,5>.=.:803F�

� �3� �,5060D:� 8,,2-0:3� /36� 3880,:.6� .:=2.� /36� -.>.:-.:8036� ;� ,243:065,6� -.� /3�

3-50:06=2380D:� >S1/083� C.-.23/C� .6=3=3/� ;� 5B:080>3/� .:� 53=.203� -.� -.6322,//,� B213:,� ;�

A0A0.:-3�;�6.�8,:6=0=B;.�3�6,/080=B-�-.�/3�	.82.=32?3�-.�
.6322,//,��213:,�;��.=2,>,/0=3:,�.:�

C,2,�=I8:08,�-.�3:R/0606�;�8,:6B/=3C�8,:�2./380D:�3G�

3E� �,6�>/3:.6�-.�-.6322,//,�B213:,�HB.�2.HB0.23:�-08=35.:�-.�8,:42B.:803H�

1E� �,6�>2,423536C�3880,:.6C�0:A.260,:.6�;�,1236�>S1/0836�-.�0:=.2I6�.6=23=I408,H�

8E� �,6��2,423536�;�3880,:.6�-.�-.62.4B/380D:C�9,5,/,4380D:�:,253=0A3C�-.6423A380D:C�

605>/0C08380D:C�5.M,23�;�340/0J380D:�-.�/3�4.6=0D:�B213:3F�



� IIN�

� 
.:=2,�-.�6B6�CB:80,:.6�6.�.:8B.:=23:�/36�604B0.:=.6G�

•� �/31,232�/36�8,:6=3:8036�-.�A0310/0-3-�-.�B:�>2.-0,�,�>2,;.8=,�-.=.250:3-,C�./�8B3/�

0:8/B02R� /36� ,>0:0,:.6� =I8:0836� ,� -08=R5.:.6� HB.C� -.� 38B.2-,� 8,:� ./� R510=,� -.�

8,5>.=.:803C�.L>0-3:�/36�0:6=3:8036�4B1.2:35.:=3/.6H�

•� ��6,/080=B-�-.�/3�	.82.=32?3�
.6322,//,��213:,�;��.=2,>,/0=3:,C�-32�6.4B050.:=,�3�/3�

.M.8B80D:�-.�/36�,1236�-.�B213:0J380D:C�0:C23.6=2B8=B23�;�.HB0>350.:=,�B213:,�-.�/,6�

8,:MB:=,6�B213:,6C� 6B1-0A060,:.6�;�8,:-,50:0,6C� 3�.C.8=,�-.�HB.� /,6� 0:=.423:=.6�;�

>32=080>3:=.6�-.�/3�50653C�20:-3:�0:C,25.6�2.6>.8=,�-./�3A3:8.�C?608,�-.�/36�,1236�HB.�

8,22.6>,:-3:�3/�R510=,�-.�6B�8,5>.=.:803H�

•� �.8,5.:-32�3� /36�3B=,20-3-.6�8,5>.=.:=.6� /3�3-,>80D:�-.� /36�5.-0-36�3-.8B3-36�

>323�/3�5.M,23�2.4B/3=,203C� /3�-.6423A380D:�-.�/,6�>2,8.6,6�-.�3-50:06=2380D:�;�-.�

,>.2380D:�B213:3�;�-.�8,:6=2B880D:�-.�A0A0.:-3H�

•� �5>/.5.:=32�5.-0-36�;�5.83:065,6�>323�605>/0C0832�;�340/0J32�/,6�>2,8.-050.:=,6�-.�

3B=,20J380D:�-.�=2R50=.6�.:�53=.203�-.�-.6322,//,�B213:,H�

•� �2.6.:=32� >2,423536C� 3880,:.6� ;� >2,;.8=,6� .6=23=I408,6� .:� 53=.203� -.� -.6322,//,�

B213:,H�

•� �2,>,:.2� 3:=.� /36� 0:6=3:8036� 8,22.6>,:-0.:=.6C� >2,;.8=,6� -.� 0:A.260D:� ;�

C0:3:80350.:=,�>323�./�-.6322,//,�B213:,�;C�

•� �2,5,A.2� 0:A.6=04380,:.6� 80.:=?C0836� ;� =.8:,/D40836� 6,12.� -.6322,//,� B213:,� ;�

A0A0.:-3C�36?�8,5,�C,25B/32�2.8,5.:-380,:.6�6,12.�/3�:,253=0A0-3-�2.6>.8=0A3F�

��,��������%�	�����	�	��


�

� �:�.6=.�3>32=3-,�6.�-.68201.�/3�/.406/380D:�-./��B:080>0,�-.��3B83/>3:�-.�$BR2.J�HB.�

8,:6=0=B;.�./�5328,�MB2?-08,�-.�/3�-.5,823803�;�/3�>32=080>380D:�80B-3-3:3F��

��,����������
	�����	�	��


�
� �3��,:6=0=B80D:�-./��6=3-,�-.��IL08,�.:�./��0=B/,�!B0:=,�X
./��,-.2��S1/08,��B:080>3/Y�.:�

./��3>?=B/,��205.2,�-.68201.�/36�3=201B80,:.6�-.�/,6��B:080>0,6F�



� IIB�

� 
.=.250:3�HB.�./��B:080>0,�.6�/3�136.�-.�/3�-0A060D:�=.220=,203/�;�-.�/3�,243:0J380D:�>,/?=083�

;�3-50:06=23=0A3�-./��6=3-,�-.��IL08,H�HB.�6B6�C38B/=3-.6�8,5,��,10.2:,��B:080>3/�/.�6,:�

,=,243-36�>,2� /3��,:6=0=B80D:��,/?=083�-.� /,6��6=3-,6��:0-,6��.L083:,6�;� /3��,:6=0=B80D:�

�,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�/36�8B3/.6�6,:�.M.280-36�>,2�./��;B:=350.:=,�

-.�C,253�.L8/B60A3�;�:,�.L06=.�B:3�3B=,20-3-�0:=.25.-03�.:=2.�I6=.�;�./��,10.2:,�-./��6=3-,F�

�2=?8B/,�@@I�-.�/3�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�BJE�

� �/� 32=?8B/,�@@N� 6.N3/3�HB.� /,6��B:080>0,6� 6.2R:�4,1.2:3-,6�>,2�B:��;B:=350.:=,� 8,:�

136.� .:� /36� C38B/=3-.6� HB.� /.� ,=,243:� /3� �,:6=0=B80D:� �,/?=083� -.� /,6� �6=3-,6� �:0-,6�

�.L083:,6C� /3��,:6=0=B80D:�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,�;� /36� /.;.6�HB.�-.�.//3�

.53:.:F� �:� ./� 32=?8B/,� @@B� .6=31/.8.� HB.� /,6� �;B:=350.:=,6� 6.2R:� ./.8=,6� 3� =23AI6� -.�

6BC2340,�/012.C�6.82.=,�;�-02.8=,�;�HB.�/3�/.;�.:�53=.203�./.8=,23/�-.=.250:32R�/3�C.893�-.�/3�

./.880D:F��

� �,6� 3;B:=350.:=,6� .6=R:� 0:=.423-,6� >,2� B:� X$.C.� -.� �6351/.3Y� HB.� 6.� -.:,50:3�

�2.60-.:=.� �B:080>3/C� ;� 8,:� A320,6� 50.512,6� 5R6C� //353-,6� 	?:-08,6� ;� �.40-,2.6C� 8B;,�

:S5.2,�6.�-.=.250:3�.:�23JD:�-02.8=3�-.�/3�>,1/380D:�-./�5B:080>0,�HB.�2.>2.6.:=.:C�8,5,�

/,�-06>,:43�/3��.;�24R:083�-./��6=3-,�-.��IL08,F��2=?8B/,�@@M�-.�/3�D�,:6=0=B80D:��,/?=083�

-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�B@E�

� �36� �=201B80,:.6� -.� /,6� �;B:=350.:=,6C� /36� .6=31/.8.:� /3� �,:6=0=B80D:� �,/?=083� -.� /,6�

�6=3-,6��:0-,6��.L083:,6C�/3��,:6=0=B80D:�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,�;�-.5R6�

-06>,6080,:.6�/.43/.6�3>/0831/.6F��,:�136.�.:�I6=36C�/,6��;B:=350.:=,6�=0.:.:�3�6B�8324,�/36�

CB:80,:.6�;�6.2A080,6�>S1/08,6�HB.�6.N3/3�/3�C23880D:�����-./�32=08B/,�@@A�-.�/3��,:6=0=B80D:�

�,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6F��

� �:� ./� �3>?=B/,� �.28.2,� X
.� /36� 3=201B80,:.6� -.� /,6� �;B:=350.:=,6Q� 6.� -.=.250:3� HB.�

.M.28.2R:� 6B6� CB:80,:.6� -.� C,253� 8,,2-0:3-3� 8,:� ./� �,10.2:,� -.� �6=3-,C� 38,2-.� 8,:� /,6�

>/3:.6� ;� >2,423536� C.-.23/.6C� .6=3=3/.6C� 2.40,:3/.6� ;�5.=2,>,/0=3:,6F� �:� ./� R510=,� -.� 6B�

8,5>.=.:803C�4,J32R:�-.�C38B/=3-.6�:,253=0A36�>323�4,1.2:32�;�3-50:06=232�./��B:080>0,C�

0:8/B;.:-,�CB:80,:.6�-.�0:6>.880D:�2.6>.8=,�3�/36�-06>,6080,:.6�-.�,16.2A3:803�4.:.23/F��2=F�

@IN�-.�/3�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�BIE�

� �,6��;B:=350.:=,6�.L>.-02R:�./��3:-,��B:080>3/C�./�8B3/�6.2R�>2,5B/43-,�;�>B1/083-,�./�

A�-.�C.12.2,�-.�83-3�3N,H�36?�8,5,�/,6�2.4/35.:=,6�;�=,-36�/36�:,2536�:.8.632036�>323�6B�

,243:0J380D:�;�CB:80,:350.:=,C�8,:�136.�.:�/36�>2.A060,:.6�-.�/3��,:6=0=B80D:��,/?=083�-.�/,6�
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�6=3-,6��:0-,6��.L083:,6C� /3��,:6=0=B80D:�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C� /3��.;�

24R:083��B:080>3/�;�-.5R6�,2-.:350.:=,6�3>/0831/.6F� ��2=?8B/,�@IB�-.� /3� �D�,:6=0=B80D:�

�,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,C�IJ@MC�>F�BIE�

� �/��3>?=B/,��B32=,� 8,22.6>,:-.�3� /36��=201B80,:.6�-.� /,6��2.60-.:=.6��B:080>3/.6C� 8,:�

136.�.:�/,6�=.536�-.�0:=.2I6�-.�/3�>2.6.:=.�0:A.6=04380D:C� /36�-.�53;,2�2./.A3:803�6,:�/36�

604B0.:=.6G��

•� �2.60-02�/36�6.60,:.6�-.�6B6�3;B:=350.:=,6H�

•� �M.8B=32�/36�-.8060,:.6�-.�/,6�3;B:=350.:=,6�.�0:C,2532�-.�6B�8B5>/050.:=,H�

•� �.:-02�3/�3;B:=350.:=,�.:�6.60D:�6,/.5:.�-.�8310/-,C�-.:=2,�-.�/,6�>205.2,6�=2.6�3�

80:8,�-?36�9R10/.6�-./�5.6�-.�-080.512.�-.�83-3�3N,�B:�0:C,25.�>,2�.6820=,�;�.:�5.-0,�

./.8=2D:08,� -./� .6=3-,� HB.� 4B32-3� /3� 3-50:06=2380D:� >S1/083� 5B:080>3/� ;� -.� /36�

/31,2.6�2.3/0J3-36F��2=?8B/,�@IO�D�,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.�

�IL08,C�IJ@MC�>>F�BN�L�BBE�

�

� �:�53=.203�-.��/3:.380D:�
.5,82R=083�>323�./�
.6322,//,�3/��;B:=350.:=,�/.�8,5>.=.G�

•� �/31,232C�3>2,132C�.M.8B=32C�-32�6.4B050.:=,C�.A3/B32�;�8,:=2,/32�./��/3:�-.�
.6322,//,�

�B:080>3/�;�6B6�>2,423536F�

•� �6=31/.8.2�/,6�D243:,6C�B:0-3-.6�3-50:06=23=0A36�,�6.2A0-,2.6�>S1/08,6�HB.�//.A.:�3�

831,�/36�/31,2.6�-.�0:C,25380D:C�>/3:.380D:C�>2,4235380D:�;�.A3/B380D:F�

•� �6.4B232�/3�8,:42B.:803�-./��/3:�-.�
.6322,//,��B:080>3/�8,:�./��/3:�-.�
.6322,//,�

-./��6=3-,�-.��IL08,C�/3��4.:-3�
040=3/�;�./��/3:��380,:3/�-.�
.6322,//,C�36?�8,5,�8,:�

/,6�>2,423536�6.8=,203/.6C� 2.40,:3/.6�;�.6>.803/.6�HB.�6.�-.20A.:�-.�I6=,6�S/=05,6C�

53:=.:0.:-,�B:3�8,:=0:B0-3-�>2,4235R=083�-.�5.-03:,�;�/324,�>/3J,6F�

•� �323:=0J32� 5.-03:=.� /,6� >2,8.6,6� -.� >/3:.380D:� .6=23=I4083C� /3� 8,:42B.:803�

,243:0J3=0A3� 8,:� /36� 3880,:.6� HB.� 9312R:� -.� 2.3/0J32� >323� 3/83:J32� /,6� ,1M.=0A,6C�

5.=36�;�>20,20-3-.6�-.�/3�.6=23=.403�-.�-.6322,//,�5B:080>3/F�

•� �32=080>32� .:� /3� .6=23=.403� -./� -.6322,//,� -./� �6=3-,� -.� �IL08,C� C,25B/3:-,� /36�

>2,>B.6=36�HB.�>2,8.-3:�8,:�2./380D:�3/��/3:�-.�
.6322,//,��B:080>3/F�

•� �.20C0832�>.20D-0835.:=.�/3�2./380D:�HB.�4B32-.:�6B6�38=0A0-3-.6�8,:�/,6�,1M.=0A,6C�

5.=36� ;� >20,20-3-.6� -.� 6B6� >2,423536C� 36?� 8,5,� .A3/B32� /,6� 2.6B/=3-,6� -.� 6B�



� IIK�

.M.8B80D:� ;� .:� 6B� 836,� .50=02� /,6� -08=R5.:.6�-.� 2.8,:-B880D:� ;� 38=B3/0J380D:�HB.�

8,22.6>,:-3F�

•� �2,>08032� /3� >32=080>380D:� -./� �M.8B=0A,� �.-.23/C� �M.8B=0A,� �6=3=3/C� 42B>,6� ;�

,243:0J380,:.6�6,803/.6�;�>20A3-,6�;�80B-3-3:?3�.:�./�>2,8.6,�-.�>/3:.380D:�>323�./�

-.6322,//,�-./�5B:080>0,F�

•� �:=.4232�;�./31,232�./�>2.6B>B.6=,�>,2�>2,423536F�

•� �B5>/02� 8,:� ./� �/3:� �380,:3/� -.� 
.6322,//,C� ./� �/3:� -.� 
.6322,//,� -./� �6=3-,� -.�

�IL08,C� /3��4.:-3�
040=3/C�./��/3:�-.�
.6322,//,��B:080>3/� �;� /,6�>2,423536�HB.�-.�

I6=,6�6.�-.20A.:F�

•� �:=.4232�8,:�/3�>32=080>380D:�80B-3-3:3�./��/3:�-.��324,��/3J,�>323�./��B:080>0,�>323�

/,6�>2DL05,6�NJ�3N,6�;�.:�6B�836,�2.3-.8B32/,�83-3�=2.6�3N,6F��2=F�@e�-.�/3�D�.;�-.�

�/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@JE�

�

�:� 53=.203� -.� >/3:.380D:� -.5,82R=083� >323� ./� -.6322,//,C� /36� 8,5>.=.:8036� -.� /36�

�,:=23/,2?36��:=.2:36�-.�/,6��B:080>0,6�6,:G�
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06.N32�;�,>.232�/,6�0:6=2B5.:=,6C�>2,8.-050.:=,6�;�5.83:065,6�>323�./�8,:=2,/�;�

6.4B050.:=,�-.�/,6�,1M.=0A,6�;�>20,20-3-.6�-./��/3:�-.�
.6322,//,F�

•� �,:=2,/32� /,6� >2,8.6,6� 3-50:06=23=0A,6� ;� /3� C0683/0J380D:� -./� .M.28080,� -./� 436=,�

>S1/08,C�.:�8,:42B.:803�8,:�/3�.6=23=.403�>323�./�-.6322,//,F�

•� 
.=.250:32� ;� 63:80,:32� /36� 2.6>,:6310/0-3-.6� HB.� 6.� -.20A.:� -.� /3� .A3/B380D:�

.C.8=B3-3�3�/,6��/3:.6��6=3=3/�;��B:080>3/.6�-.�
.6322,//,�;�6B6�>2,423536F�

•� �.20C0832�;�8B5>/02�./��/3:��380,:3/�-.�
.6322,//,C�./��/3:�-.�
.6322,//,�-./��6=3-,�-.�

�IL08,C�-.� /3��4.:-3�
040=3/�;�6B6�>2,423536F��2=F�@M�-.� /3�D�.;�-.��/3:.380D:�-./�

�6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�OE�
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�
� �6� ./� ,2-.:350.:=,� MB2?-08,� -.�53;,2� M.232HB?3� 3� :0A./�5B:080>3/C� -.� ,2-.:�>S1/08,� .�

0:=.2I6�6,803/�;�-.�,16.2A3:803�4.:.23/�-.:=2,�-./�=.220=,20,�-./��B:080>0,�-.��3B83/>3:F��6=R�

2.-38=3-,�8,:�136.�.:� /,6�.M.6� =.5R=08,6�.6=31/.80-,6�.:�./��/3:�-.�
.6322,//,��B:080>3/�
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�3B83/>3:�-.�$BR2.J�IJ@K�R�IJ@O�HB.�6,:G��,10.2:,�	,/0-320,C��B:080>0,��2,42.606=3�>323�./�

�0.:��,5S:�;�	,80.-3-��2,=.40-3F�D/A.23��04B.23C��3:-,��B:080>3/�IJ@MC�IJ@ME�

� �323� 8B5>/02� 8,:� /,� .6=31/.80-,� .:� /3� �.;� -.��,10.2:,�
040=3/� -./� �6=3-,�-.��IL08,� ;�

�B:080>0,6C� ./� �;B:=350.:=,� 0::,A32R� 8,:� /3� �4.:-3� 
040=3/� 3� =23AI6� -.� B:3� >,/?=083�

5B:080>3/� >323� ./� C,5.:=,C� B6,� ;� 3>2,A.89350.:=,� .6=23=I408,� -.� /36� =.8:,/,4?36� -.� /3�

0:C,25380D:F�D/A.23��04B.23C��3:-,��B:080>3/�IJ@MC�IJ@MC�>F�@eE�

� �6=31/.8.�/36�136.6�>323�2.4B/32C�.:=2.�,=236C�/36�604B0.:=.6�3880,:.6G�

•� �/�:,512.�;�.68B-,�-./��B:080>0,H�

•� �/�=.220=,20,�;�/3�,243:0J380D:�=.220=,203/�;�3-50:06=23=0A3H�

•� �3� 3-50:06=2380D:� >S1/083C� /3� >/3:.380D:� 5B:080>3/C� /36� CB:80,:.6� ;� /,6� 6.2A080,6�

>S1/08,6�5B:080>3/.6H�

•� �/�,2-.:350.:=,�=.220=,203/C�-.�/,6�36.:=350.:=,6�9B53:,6�;�-.6322,//,�B213:,H�

•� �2.380D:�;�3-50:06=2380D:�-.�2.6.2A36�=.220=,203/.6�>323�/3�8,:6.2A380D:�.8,/D4083�;�

>2,=.880D:�3/�5.-0,�3510.:=.�;C�

•� �,A0/0-3-�6B6=.:=31/.F�D/A.23��04B.23C��3:-,��B:080>3/�IJ@MC�IJ@MC�>F�IAE�

� �,6�9310=3:=.6�-./��B:080>0,�-.��3B83/>3:C�=0.:.:�/,6�604B0.:=.6�-.2.89,6�;�,1/04380,:.6G�
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•� �88.6,�3�/3�0:C,25380D:�>S1/083�.:�=I250:,6�-.�/3��.;�-.��23:6>32.:803�;��88.6,�3�/3�

�:C,25380D:��S1/083�-./��6=3-,�-.��IL08,�;��B:080>0,6H�

•� �32=080>32�.:�/,6�>2,8.6,6�-.�8,:6B/=3�HB.�,243:08.:�/36�3B=,20-3-.6��B:080>3/.6C�.:�

=I250:,6�-.�/3�8,:A,83=,203�HB.�3/�.C.8=,�38B.2-.�;�.L>0-3�./��;B:=350.:=,H�

•� �:=.2A.:02�.:�/3�,243:0J380D:�-.�8,:6B/=36�2./3=0A36�3�>2,1/.5R=0836�.6>.8?C0836�-.�6B�

8,5B:0-3-H�

•� �3:0C.6=326.� >S1/0835.:=.� >323� =23=32� 36B:=,6� 2./380,:3-,6� 8,:� /3� 4.6=0D:� -.� /36�

3B=,20-3-.6�-./��B:080>0,H�

1/04380,:.6G�

•� �B5>/02� ;� 2.6>.=32� /36� /.;.6C� �3:-,C� 2.4/35.:=,6� ;� -.5R6� -06>,6080,:.6� -.�

,16.2A3:803�4.:.23/H�

•� �,:=201B02� 3� /3� 9380.:-3� 5B:080>3/C� .:� /36� 8,:-080,:.6� ;� C,2536� HB.� /36� /.;.6�

.6=31/.J83:H��2=F�@e�D/A.23��04B.23C��3:-,��B:080>3/�IJ@MC�IJ@MC�>F�BOE�
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� �/��;B:=350.:=,�>323�./�-.6.5>.N,�-.�6B6�CB:80,:.6�>S1/0836�6.�3BL0/032R�-.�D243:,6�;�

3B=,20-3-.6C� 8,5,� /,6� �,:6.M,6� -.� �32=080>380D:� �0B-3-3:3� ;� 243:0J380,:.6� 	,803/.6�

2.>2.6.:=3=0A36�-.�/36�8,5B:0-3-.6C�,�8B3/HB0.2�,=23�2.8,:,80-3�>,2�./��;B:=350.:=,F��,6�

0:=.423:=.6�-.�/,6��,:6.M,6�-.��32=080>380D:��0B-3-3:3�;�/36��B=,20-3-.6��BL0/032.6C�-.1.2R:�
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./31,232R�;�6,5.=.2R�3�3>2,1380D:�-./��310/-,C�./��/3:�-.�
.6322,//,��B:080>3/�;�/,�>B1/0832RC�

.:� /3��38.=3��B:080>3/C�-.:=2,�-.�B:�>/3J,�-.� =2.6�5.6.6�8,:=3-,6�3�>32=02�-./� 0:080,�-./�

>.20,-,�8,:6=0=B80,:3/F��

� �/��2,8.6,�-.��/3:.380D:�-./��/3:�-.�
.6322,//,��B:080>3/�8,:6=3�-.�-,6�.=3>36C�8,5,�6.�

5B.6=23�.:�/3��04B23��,F�IF@@��=3>36�-.�/3��/3:.380D:��B:080>3/F�
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�04B23��,FIF@@��=3>36�-.�/3��/3:.380D:��B:080>3/�

�B.:=.G��3:B3/�>323�/3��/3:.380D:�
.5,82R=083�.:�./��6=3-,�-.��IL08,�
�

� �3� A04.:803� -./� �/3:� -.� 
.6322,//,� 6.� /050=3� 3� 6B� >.2?,-,� -.� 3-50:06=2380D:�

8,22.6>,:-0.:=.�,�936=3�/3�>B1/08380D:�-./��/3:�-.�/3�604B0.:=.�3-50:06=2380D:F��323�-32/.�

8,:=0:B0-3-C�6B6�>2,;.880,:.6�-.1.2R:�8,:60-.232�,1M.=0A,6�;�.6=23=.4036�-.�/324,�>/3J,C�HB.�

6.2R:�2.A063-,6�;�8,:60-.23-,6�.:�/3�./31,2380D:�-./�604B0.:=.��/3:�-.�
.6322,//,F��2=?8B/,�

B@� D/A.23��04B.23C� �3:-,��B:080>3/�IJ@MC�IJ@MC� >F�KJE� �:� /3� C04B23�IF@I� 6.� >2.6.:=3� ./�
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S
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���	��
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�
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IF� �0M32� /36� 136.6� >323� ,>=050J32� ./� .5>/.,� -.� /,6� 2.8B26,6� 9B53:,6C� 53=.203/.6C�
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.6=31/.8.2�B:�5.283-,�8,5>.=0=0A,�.:�6B�6.:,Q��B.22.2,C�IJJIC�>�F�BO�80=3-,�.:�D�32=?:.J�

�0/8906C�IJJAC�>F�@AE�

� �:� /3� �B.A3� �.2.:803� �S1/083� ./� 4,10.2:,� ,C2.8.� 6.2A080,6� HB.� .6=R:� -02040-,6� 3/�

80B-3-3:,C�.:�6B�2,/�-.�8/0.:=.H�>323�61,2:.�;��3.1/.2�P/36�A.:=3M36�HB.�.6=.�.:C,HB.�,C2.8.�

6,:G�.6=05B/32�/3�0::,A380D:C� C,2J32�3�/,6�>2,A..-,2.6�-.�6.2A080,6�3�6.2�2.6>,:631/.6�8,:�

6B6� 8/0.:=.6C� /,� HB.� >.250=.� 3/� 80B-3-3:,� ./.402� .:=2.� -0C.2.:=.6� 8/36.6� -.� 6.2A080,6QF�

D61,2:.C�@eeBC�>F�BIE�

�

•� �-50:06=2380D:�>,2��,:=23=,6�

� �3-083�.:�B=0/0J32�/3�C,253�MB2?-083�-./�8,:=23=,�.6820=,�>323�6,/080=32�3�-.>.:-.:8036�-./�

4,10.2:,C�8,:=23=32�3�B:3�.5>2.63�>20A3-3�>323�2.3/0J32�,1236C�HB.�3:=.6�.M.8B=313�/3�>2,>03�

-.>.:-.:803�8,:�6B�>.26,:3/�;�6B6�2.8B26,6H� /3� C0:3/0-3-�-.�.6=3�8,:=23=380D:�8,:606=.�.:�

3/83:J32� /3� .C080.:803� ;� /3� 83/0-3-F� �/� 2.6>.8=,� 61,2:.� ;� �3.1/.2� � 8,:60-.23:� HB.� .6=36�

3880,:.6�05>/083:�3/4B:,6�>./042,6C�B:�.M.5>/,�-.�.//,�.6�HB.�B:�8,:=23=06=3�>20A3-,�8,:�./�

=0.5>,�C,25.�B:�5,:,>,/0,C�>,2�/,�HB.�3�/324,�>/3J,�6.�>2.6.:=32?3:�/,6�5065,6�>2,1/.536�

HB.�,8B22?3:�8B3:-,� /3�38=0A0-3-� /3�-.6322,//313�./�4,10.2:,C� .6�-.802C� 0:.C080.:803�;�>,83�

83/0-3-F� �-.5R6� -./� 05>38=,� :.43=0A,� .:� /3� 6,80.-3-C� -.10-,� 3� HB.� /36� 53;,2?3� -.� /36�

8,:=23=380,:.6�6,:�>323�>2.6=32�6.2A080,6�>S1/08,6�1R608,6�8,5,�6B50:06=2,�-.�34B3�>,=31/.C�

-2.:3M.C�CB436�-.�34B3C�2.8,/.880D:�-.�136B23C�.:=2.�,=2,6F�D61,2:.C�@eeBE�

�

•� �5>2.:-.-,2.6�.��::,A380D:�

� 
.�38B.2-,�8,:��.=.2��F�
2B8<.2�=3:=,�/36�.5>2.636�8,5,�/36�0:6=0=B80,:.6�>S1/0836�.:�6B�

>2R8=083�3-50:06=23=0A3�93:�0:8/B0-,�./�.5>2.:-050.:=,�;�/3�0::,A380D:�8,5,�./.5.:=,6�HB.�

/.� >.250=.:� 3� /3� ,243:0J380D:C� ;3� 6.3� >S1/083� ,� >20A3-3� 6.2� 8,5>.=0=0A3� ;� 6B6=.:=31/.F�

D
2B8<.2C�@ee@C�>F�@IOE�



� IBJ�

� �/�2.6>.8=,C�.6� 0:=.2.63:=.�/3�>2,>B.6=3�-.�61,2:.�;��3.1/.2� �.:�./�6.:=0-,�-.�HB.�B:�

4,10.2:,� -.� P8,2=.� .5>2.63203/� .6=R� ,20.:=3-,� 3� ,1=.:.2� 2.8B26,6C� :,� 6,/,� 3� 436=32QC�

D61,2:.C�@eeBE�.6�-.802C�938.26.�-.�2.8B26,6�>323�1.:.C080,�-.�/3�8,5B:0-3-�3�=23AI6�-.�/3�

8,:6=2B880D:�-.�,1236�,�-.�,C2.8.2�6.2A080,6�>323�B:�6.45.:=,�-.�/3�>,1/380D:�HB.�.6=R�.:�

>,6010/0-3-.6�-.�8B1202�/,6�8,6=,6C�B:�.M.5>/,�-.�.6=,C�.6�/3�8,:6=2B880D:�-.�B:�8/B1�-.�4,/C�

.:�./�HB.�6.�/.�05>,:.�B:�8,6=,�3�/3�>,1/380D:�0:=.2.63-3�.:�=.:.2�388.6,F�

� �:�,>0:0D:�-.�532��B.22.2,C�.:��IL08,�6.�,16.2A3�8,:�53;,2�C2.8B.:803�/3�0-.3�8.:=23/�

-.�/3�:B.A3�4.2.:803�>S1/083�.:�./�6.:=0-,�-.�HB.�P./�6.8=,2�4B1.2:35.:=3/�.6=3�.:�53:,6�-.�

4.2.:=.6� >2,C.60,:3/.6C� 6.N3/3:-,� /,6� 836,6� .:� HB.� /36� �2.60-.:8036� �B:080>3/.6C� /,6�

�,10.2:,6�-.�/,6��6=3-,6�;C�3�/3��2.60-.:803�-.�/3��.>S1/083�322013:�>.26,:36�>2,A.:0.:=.6�

-./�6.8=,2�>20A3-,C�8,5,�CB.�./�836,�-.��08.:=.��,L�!B.J3-3�.:�./�3N,�IJJJF��B.22.2,�80=3-,�

.:�D�32=?:.J��0/8906C�IJJAC�>F�@eE�

�

•� 	06=.53�-.��,5>.=.:803�

� �/�,1M.=0A,�.6�:,�>.250=02�/3�.L06=.:803�-.�5,:,>,/0,6C�3B:HB.�I6=,6�6.3:�>2,>0.-3-�-./�

�6=3-,C�>,2HB.�6.�1B683�./050:32�/3�0:.C080.:803�3�=23AI6�-.�5.-0-36�8,5,�/3�8,5>.=.:803C�./�

8,:=2,/� -.� >2.80,6C� /,6� 0:8.:=0A,6� 5,:.=320,6H� 60.:-,� /,6� 536� B=0/0J3-,6� P/,6� 5.283-,6�

0:=.2:,6C�/3�C38=B2380D:�-.�6.2A080,6�3�/,6�B6B320,6C�/3�82.380D:�,�5,-0C08380D:�-.�/,6�-.2.89,6�

-.� >2,>0.-3-C� /,6� 8,:=23=,6� .:=2.� 3-50:06=2380,:.6C� /3� 8,:=23=380D:� .L=.2:3� ;� /,6� 1,:,6Q�

D�32=?:.J��0/8906C�IJJAC�>F�@eE���

� �36�38=0A0-3-.6�.:�/36�HB.�./��6=3-,�.A0-.:803�6B�.C083803�;�8,5>.=.:803C�-.�38B.2-,�8,:�


2B8<.2�P6,:�/36��2.C.2.:=.6�3�/3�-.C.:63�;�/36�32536H�./�53:=.:050.:=,�-.�/3�/.;�;�-./�,2-.:H�

36?� 8,5,� /.406/32� ;� .6=31/.8.2� :,2536� HB.� ,1/04B.:� 3� =,-,6� /,6� 80B-3-3:,6� >,2� 04B3/QF�

D
2B8<.2C�@ee@E�

� �

��� ��������;��	����
�

� �3�5R6�05>,2=3:=.�-.�/36�-.8060,:.6�-.�B:�4,10.2:,�.:�/,�HB.�8,:80.2:.�3�/3�./.880D:�-.�

6B6� 36B:=,6� ;� >20,20-3-.6� -.� 3880D:� .6� /3� C,25380D:� -.� 6B� 34.:-3C� .6� ./� >2,8.6,� -.�



� IB@�

./31,2380D:�.:�./�8B3/C�./�4,10.2:,�-.80-.�60�:.8.60=3�,�HB0.2.�0:=.2A.:02�,�:,�0:=.2A.:02�.:�

-.=.250:3-,�36B:=,F�

� �3�C,25380D:�-.�/3�34.:-3�.6�B:�>2,8.6,�3�=23AI6�-./�8B3/C�>2,1/.536�;�8B.6=0,:.6�//353:�

/3�3=.:80D:�6.203�;�38=0A3�-./�4,10.2:,�8,5,�>,601/.6�36B:=,6�-.�>,/?=083�>S1/083F�

� �,2� 34.:-3� -.� 4,10.2:,� 6.� .:=0.:-.� ./� 8,:MB:=,� -.� >2,1/.536C� -.53:-36C� 8B.6=0,:.6C�

36B:=,6�HB.�/,6�4,1.2:3:=.6�93:�6./.880,:3-,�;�,2-.:3-,�8,5,�,1M.=,6�6,12.�/,6�HB.�93:�

-.80-0-,�HB.�-.1.:�38=B32�,�93:�8,:60-.23-,�HB.� =0.:.:�HB.�38=B32F�D�4B0/32��0//3:B.A3C�

�2,1/.536��,/?=08,6�;��4.:-3�-.��,10.2:,C�IJJMC�>F�IeE�

� �::B5.231/.6�>2,1/.536�HB.�3C.8=3:�3�B:�:S5.2,�53;,2�,�5.:,2�-.�>.26,:36� C/B;.:�

8,=0-03:35.:=.� 93803� ./� 4,10.2:,� .:� 1B683� -.� 6,/B80D:F� �/4B:,6� 6,:� 2.6>3/-3-,6� >,2�

,243:0J380,:.6�>,-.2,636�;�324B5.:=,6� 604:0C083=0A,6C�50.:=236�,=2,6C� 8B.:=3:� 8,:�A,8.6�

306/3-36�;�324B5.:=,6�B=0/0J3-,6�8,5S:5.:=.F��

� �/��6=3-,�.6�./�.:83243-,�-.�2.6,/A.2�/,6�>2,1/.536�HB.�/36�2./380,:.6�.:=2.�/,6�>20A3-,6�

,8360,:3:�,�HB.�6,:�0:83>38.6�-.�6,/B80,:32F�	0:�.51324,C�:,�=,-,6�/,6�>2,1/.536�/,423:�

3=23.2�/3�3=.:80D:�4B1.2:35.:=3/�;�-.6>.2=32�6B�0:0803=0A3F�

� �2.:=.�3�3/4B:36�8B.6=0,:.6�/,6�4,10.2:,6�6,:�0:5.-03=35.:=.�6.:601/.6�;�6.�5B.6=23:�

>2.,8B>3-,6C�;�6,:�0:-0C.2.:=.6�3:=.�,=236F��,�=,-36�/36�>2,1/.5R=0836�3-HB0.2.:�/3�83/0-3-�

-.� 8B.6=0D:� >S1/083H� 60=B380D:� HB.� //.A3� 3� >2.4B:=326.� V>,2� HBI� B:3� 8B.6=0D:� 6,803/� 6.�

8,:A0.2=.�.:�8B.6=0D:�>S1/083�;�36B:=,�-.�/3�34.:-3�-.�4,10.2:,W�

� �3�C,25380D:�-.�/3�34.:-3�-.�4,10.2:,�-.M3�A.2�HB0I:.6�6,:�/,6�HB.�.C.8=0A35.:=.�-.C0:.:�

;� MB6=0C083:� /,6� >2,1/.536� >S1/08,6C� 8B3/.6� 42B>,6� ;� ,243:0J380,:.6� =0.:.� /3� CB.2J3� -.�

8,:A.2=02� 8B.6=0,:.6� 6,803/.6� .:� >S1/0836� ;� >20,20-3-.6� -.� 4,10.2:,C� 8BR/.6� ,243:065,6�

4B1.2:35.:=3/.6�38=S3:�C2.:=.�3�/36�-.53:-36�-.�-.=.250:3-,6�42B>,6H�.:�2.6B5.:�2.A./3�

8BR/�.6�/3�.6=2B8=B23�-.�>,-.2�HB.�-,50:3�.C.8=0A35.:=.�/3�9.89B23�-.�/3�>,/?=083F�

� �3�53;,2?3�-.�/,6�8,:C/08=,6C�>2,1/.536�;�:.8.60-3-.6�HB.�>2.,8B>3:�3�/,6�80B-3-3:,6C�

6,:�>32=.�-.�/3�34.:-3�-.�/,6�80B-3-3:,6C�;�/,6�>.2801.:�8,5,�5.2.8.-,2.6�-.�/3�3=.:80D:�

>S1/083�;�8,5,�36B:=,6�HB.�83.:�-.:=2,�-.�/3�MB206-0880D:C�60:�.51324,C�>323�HB.�B:�36B:=,�

=.:43�388.6,�3�/3�34.:-3�-.�4,10.2:,�:.8.60=3�8B5>/02�=2.6�2.HB060=,6G��

@F� !B.�6.3�,1M.=,�-.�3=.:80D:�35>/03�,�3/�5.:,6�-.�35>/0,�8,:,8050.:=,�>S1/08,H��

IF� !B.�B:3�1B.:3�>32=.�-./�>S1/08,�8,:60-.2.�HB.�6.�2.HB0.2.�-.�3/4S:�=0>,�-.�3880D:�;C�



� IBI�

NF� !B.�3�/,6�,M,6�-.�/,6�50.512,6�-.�/3�8,5B:0-3-�/3�3880D:�6.3�8,5>.=.:803�-.�3/4B:3�

.:=0-3-�4B1.2:35.:=3/�

� �3�34.:-3�-.�4,10.2:,�.6�./�>2,8.6,�3� =23AI6�-./�8B3/�>2,1/.536�;�8B.6=0,:.6� //.43:�3�

//3532�/3�3=.:80D:�6.203�;�38=0A3�-./�4,10.2:,�8,5,�36B:=,6�>,601/.6�-.�>,/?=083�>S1/083F�P	B�

05>,2=3:803�6.�-.1.�1R60835.:=.�3�-,6�9.89,6G�3E�/3�83>380-3-�-.�3=.:80D:�-.�/,6�4,10.2:,6�

.6�/050=3-3�;�1E�/,6�>2,1/.536�-.�B:3�>,/?=083�6,:�36B:=,6�>,2�-.C0:02Q�D�4B0/32��0//3:B.A3C�

�2,1/.536��,/?=08,6�;��4.:-3�-.��,10.2:,C�IJJMC�>F�N@E�

������
%�	������
	���
�

� �:3�>,/?=083�.6�3:=.�=,-,�3880D:C�.6�.:�B:�-,1/.�6.:=0-,�B:�8B26,�-.�3880D:C�>,2�B:�/3-,�

-./01.23-35.:=.�-06.N3-,�;�>,2�,=2,C�.C.8=0A35.:=.�6.4B0-,F��3�>,/?=083�.6�B:�>2,8.6,C�B:�

8B26,� -.� 3880D:� HB.� 0:A,/B823� =,-,� B:� 8,:MB:=,� 8,5>/.M,� -.� =,53-,2.6� -.� -.8060,:.6� ;�

,>.23-,2.6F�D�4B0/32��0//3:B.A3C��3��.89B23�-.�/36��,/?=0836C�IJJMC�>F�IAE�

� �36�>,/?=0836�>S1/0836�6,:�./31,23-36�.:�/3�0:=.23880D:�.:=2.�/,6�>,-.2.6�.6=3=3/.6�;�/36�

/01.2=3-.6�80B-3-3:36C�-.�C,253�HB.�6,:�.L=.20,20J380D:�-./�MB.4,�-.�/,6�>,-.2.6�6,803/.6�;�

-.�6B6�0:=.2.6.6�.L8/B60A,6F�

� �:� .6=.� 6.:=0-,C� /,6� 3:3/06=36� >,/?=08,6� 1B683:� 6B532� .A0-.:803� 82B803/� 3� /36� -0A.2636�

.L>/08380,:.6�HB.�6.�,C2.J83:�-.�V>,2�HBI�6.�38.>=D�HB.�B:3�-.=.250:3-3�8B.6=0D:�931?3�-.�

6.2�,1M.=,�-.�>,/?=083WC�V>,2�HBI� 6.�-06.ND�-.=.250:3-,�8B26,�-.�3880D:�8,/.8=0A3�-.�B:3�

-.=.250:3-3�>,/?=083WC�V>,2�HBI�6.� /.�83/0C08D�8,5,�.6=23=I4083�,�>20,20=3203WF��,:�50236�3�

8B5>/02�/36�.L>.8=3=0A36�-.�/,6�80B-3-3:,6�2.6>.8=,�-.�/,6�>2,-B8=,6�4B1.2:35.:=3/.6F�

� 
.�=3/�C,253C�/3�>,/?=083�:,�.6�B:�=23:HB0/,�;�:.B=2,�.6>380,�MB2?-08,�,�3-50:06=23=0A,C�60:,�

B:3�32.:3�>,/?=083�.:�/3�HB.�8,:A.24.:C�/B893:�;�8,:80.2=3:�/36�CB.2J36�>,/?=0836F�P�36�R2.36�

-.�>,/?=0836�,�-.�38=0A0-3-�4B1.2:35.:=3/�8,:6=0=B;.:�32.:36�2.3/.6�-.�>,-.2F��3-3�32.:3�

=0.:-.� 3� -.6322,//32� 6B� >2,>03� .6=2B8=B23� >,/?=083C� 6B� >2,8.6,� >,/?=08,C� 6B6� I/0=.6� ;� 6B6�

2./380,:.6�-.�42B>,Q�D�4B0/32��0//3:B.A3C��3��.89B23�-.�/36��,/?=0836C�IJJMC�>F�IMEF��6�3HB?�

-,:-.�=0.:.�/B432�/3�>32=080>380D:�-.�/,6�80B-3-3:,6�;�6B6�-.53:-36�>,/?=0836F��

� �2.6.:=32� B:3� >2,1/.5R=083� 3/� 4,10.2:,C� .:� 8B3/HB0.23� -.� 6B6� :0A./.6C� //.A3� 05>/?80=,�

05>38=,6�-.� 8,6=,6�;�1.:.C080,6�HB.� /,6� 42B>,6�-.� 0:=.2I6� .6>.23:�-.� /3�>,/?=083C� >323� 6B�

8,5>2.:60D:�.6�S=0/�/3�8/360C08380D:�HB.�,C2.8.��,\0�-.�/36�>,/?=0836G�



� IBN�

3E� P�,/?=083� -06=201B=0A3G� .6� B:3� 32.:3� 2./3=0A35.:=.� >38?C083C� HB.� 6.� 83238=.20J3� >,2�

8B.6=0,:.6� :,� 20A3/.6C� 6B68.>=01/.6� -.� 6.2� =23=3-36� 8,:� 2.8B26,6� >S1/08,6� 60.5>2.�

-0A0601/.6H�

1E� �,/?=083�2.4B/3=,203G�.6�B:3�32.:3�-.�8,:C/08=,�;�:.4,80380D:�.:=2.�42B>,6�-.�>,-.2H�.6�

2./3=0A35.:=.�=B21B/.:=3C�-.�0:=.2.6.6�.L8/B60A,6�;�8,:=23>B.6=,6�-.�42B>,C�HB.�6.�

5B.A.:�.:� =,2:,�-.�B:3�50653�8B.6=0D:�;�HB.�6.�A.:�,1/043-,6�3�8,3/080,:.6�;T,�

=23:63880,:.6�-.�2.8?>2,83�8,:8.60D:F��

8E� �,/?=083�2.-06=201B=0A3G�31,2-3�/36�8B.6=0,:.6�34B-36�-.�/36�2./380,:.6�-.�>2,>0.-3-C�

>,-.2� ;� >2.6=040,� 6,803/� .6=31/.80-36C� .6� /3� 32.:3� 5R6� =.:63� ;� C2,:=3/5.:=.�

8,:C/08=0A3QF�D�4B0/32��0//3:B.A3C��3��.89B23�-.�/36��,/?=0836C�IJJMC�>F�NNE�

� �� >32=02� -./� 4,10.2:,� -.��04B./� 
.� /3��3-20-� /3� .8,:,5?3�5.L083:3� 6.� 6,5.=0D� 3� B:�

>2,8.6,� -.� 3MB6=.� .6=2B8=B23/� -.� ,20.:=380D:� 3/� 5.283-,F� �:� 6B� -068B26,� 3/� 36B502� /3�

�2.60-.:803�-.�/3��.>S1/083�./�@�-.�-080.512.�-.�@eOI�3:B:80D�/3�:.8.60-3-�-.�5,-.2:0J32�

3/� >3?6C� /,� HB.� 05>/08313� 2.-B802� ;� 3-./43J32� 3/� �6=3-,� >323� 938.2/,� .C080.:=.� ;� 83>3J� -.�

8B5>/02�8,:�6B6�8,5>2,506,6�8,5,�4,10.2:,F��6=,�604:0C08D�/3�3-,>80D:�-./�:B.A,�>3=2D:�-.�

�����������	
� HB.� 5,-0C083� /36� 2.4/36� D.6820=36� ,� :,EC� >2,8.-050.:=,6� DC,253/.6� ,� :,EC�

.L>.8=3=0A36�D/.43/.6�,�:,EC�8,:8.>80,:.6�D5.6B23-36�,�-.65.6B23-36E�-.�/3�2./380D:�.:=2.�

6,80.-3-�;�4,10.2:,F��:�8,:8/B60D:C�6.�2.-.C0:.:�/,6�/?50=.6�-./�R510=,�>,/?=08,�;�-./�R510=,�

>20A3-,F�

� �,1.2:32�-.�38B.2-,�3�>,/?=083�>S1/083�604:0C083�0:8,2>,232�/3�,>0:0D:C�/3�>32=080>380D:C�/3�

8,22.6>,:6310/0-3-C� ./� -0:.2,� -.� /,6� 80B-3-3:,6C� -.� 8,:=201B;.:=.6� C0683/.6� ;� 38=,2.6�

>,/?=08,6�3B=D:,5,6�;�3�83B63�-.�.//,C�:0�>360A,6�:0�B:R:05.6F���,2�/,�8B3/C��,/?=083�>S1/083�

6B>,:.� 4,1.2:3:=.6� ./.40-,6� -.5,82R=0835.:=.C� ./31,2380D:� -.� >,/?=0836� HB.� 6,:�

8,5>3=01/.6�8,:�./�5328,�8,:6=0=B80,:3/�;�6.�6B6=3:803:�8,:� /3�>32=080>380D:� 0:=./.8=B3/�;�

>2R8=083� -.� /,6� 80B-3-3:,6C� >,/?=083� HB.� :,�5,2=0C083:� 3210=232035.:=.� /36� /01.2=3-.6C� /36�

,>,2=B:0-3-.6� ;� /36� B=0/0-3-.6� -.� /,6� 80B-3-3:,6� :0� 0:=2,-B8.:� B:� =23=,� -.604B3/� .�

0:5.2.80-,�.:=2.�.//,6F�D�4B0/32��0//3:B.A3C��/��6=B-0,�-.�/36��,/?=0836��S1/0836C�IJJKC�>F�NNE�

� �>2,L053-35.:=.�.:=2.�/36�-I83-36�-.�@eAJ�;�@eMJ�./�.:C,HB.�-.�/36�>,/?=0836�>S1/0836�

0:080D� 6B�>,6080,:350.:=,� ;� ./� -.� /3� 3-50:06=2380D:�>S1/083� .5>.JD� 3� 6.2�-.6>/3J3-,F� �:�

,>0:0D:� -.��3;.<� ;� �20.-53:� P/3� 2./380D:� .:=2.� /,� >S1/08,� ;� /,� >20A3-,� 6.� -.C0:?3�5.M,2�

5.-03:=.�./�5.283-,�;�/3�/012.�./.880D:C�;�:,�8,:�./��6=3-,�38=B3:-,�.:�CB:80D:�-./�X0:=.2I6�



� IBB�

>S1/08,YF�
.�C,253�HB.�>323�/36�-I83-36�-.�@eOJ�;�@eeJ�P./�324B5.:=,�-.�HB.�/3�C2,:=.23�

.:=2.�/36�.6C.236�>S1/083�;�>20A3-3�-.1?3�HB.-32�.:�53:,6�-./�5.283-,�8,:6=0=B;D�./�5328,�

-,50:3:=.�>323�/3�=.,2?3�;�/3�>2R8=083�-.�/36�>,/?=0836�>S1/0836C�8,123:-,�53=08.6�5B89,�5R6�

8/32,6� 3:=.� ./� 3B4.� -.� /3� 4.6=0D:� -./� X6.8=,2� >S1/08,Y� ;� /3� -.63>32080D:� -./� .:C,HB.� -.� /3�

X3-50:06=2380D:�>S1/083YFQ�D�326,:6C�IJ@JC�>F�B@E�

�

�

�

�

�

�
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���������"#	��
 

#������	���������	��������������
���������������
��������������������

�����
���(������������������������������������%�
�����(������

�
�

�:�./�>2.6.:=.�83>?=B/,�6.�3:3/0J3�/3�>32=080>380D:�80B-3-3:3�.:�/,6�>2,423536�-.�-.6322,//,�

2.40,:3/�-./��6=3-,�-.��IL08,��

�������	�	���	��		���������
�	������		������
�

� 
.�38B.2-,�8,:�./��/3:��380,:3/�-.�
.6322,//,�./�,1M.=0A,�23-083�.:�4.:.232�8,:-080,:.6�

HB.�>.250=3:�B:3�5.M,2�83/0-3-�-.�A0-3�>323�=,-,6�/,6�9310=3:=.6�-.��IL08,C�>,2�/,�HB.�.6�

:.8.63203�.�05>,2=3:=.�6B�>32=080>380D:�.:�/,6�>/3:.6�.6=3=3/.6�;�5B:080>3/.6C�36?�8,5,�.:�

/36�3880,:.6�-06.N3-36�>323�=3/�C0:F��,:�136.�.:�/,�3:=.20,2C�6.�3:3/0J32R�13M,�HBI�/0:.350.:=,6�

;�8,:-080,:.6�/3�80B-3-3:?3�-./��6=3-,�-.��IL08,�>32=080>3�.:�./�-06.N,�-.�/3�.6=23=.403�-.�

-.6322,//,�;�./�.6=31/.8050.:=,�-./�606=.53�-.�80B-3-.6F�

������	�������
�����	���������	�������
�������

���
��������

�"#	������	�	�	��

�

� �/� 	06=.53� -.� �/3:.380D:� 
.5,82R=083� >323� ./� 
.6322,//,� -./� �6=3-,� -.� �IL08,� ;�

�B:080>0,6�.6=31/.8.�P/3�>/3:.380D:�-.5,82R=083�>323�./�-.6322,//,�.6�./�5.-0,�>323�/,4232�

./� >2,42.6,� .8,:D508,� ;� 6,803/� -./� �6=3-,� -.� �IL08,� ;� 5B:080>0,6C� ;� .6=R� -02040-,C�

>20:80>3/5.:=.�3�/3�3=.:80D:�-.�/36�:.8.60-3-.6�1R60836�>323�3/83:J32�./�5.M,2350.:=,�-.�/3�

83/0-3-� -.� A0-3� -.� /3� >,1/380D:C� 5.-03:=.� /3� >32=080>380D:� -.� /,6� -0C.2.:=.6� D2-.:.6� -.�

4,10.2:,C�9310=3:=.6C�42B>,6�;�,243:0J380,:.6�6,803/.6�;�>20A3-36Q�D�.;�-.��/3:.380D:�-./�

�6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�IAE�

��������	�������
�����	���������	����
���������"#	��
� �/�>2,8.6,�-.�>/3:.380D:�-.5,82R=083�-./��6=3-,�-.��IL08,�.6=R�0:=.423-,�>,2�M�.=3>36C�

/36�8B3/.6�6.�-.68201.:�.:�/3�C04B23��,F�NF@��2,8.6,�-./�	06=.53�-.��/3:.380D:�-./��6=3-,�-.�

�IL08,�



� IBK�

����������������������� �

�04B23��,F�NF@��2,8.6,�-./�	06=.53��6=3=3/�-.��/3:.380D:�
.5,82R=083�.:�./��6=3-,�-.��IL08,�
�B.:=.G��.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6�

�
�

� �B5>/0.:-,�8,:�/,�.6=31/.80-,�.:�./�32=F�IK�8,:6=0=B80,:3/�2.C.2.:=.�3�/3�>32=080>380D:�;�

8,:6B/=3�>,>B/32C�./�D243:,�-.�4,10.2:,�6.�.:83243�-.�2.8,4.2�/36�,>0:0,:.6�;�-.53:-36�-.�

/3�80B-3-3:?3C�/36�8B3/.6�6.2R:�3=.:-0-36�.:�/,6�-0C.2.:=.6�C,2,6�HB.�>323�=3/�C0:�6.�,243:0J3:F�

�6?� >323� /3� ./31,2380D:� -./� �/3:� -.� 
.6322,//,� -./� �6=3-,� -.� �IL08,� IJJA� R� IJ@@� 6.�

C,253/0J32,:�N�C,2,6�-.�8,:6B/=3C�.:�/,�2.C.2.:=.�3�/,6��2,423536��.40,:3/.6�-./��6=3-,�-.�

�IL08,� IJJK� R� IJ@@� 6.� 2.3/0J32,:� @K� C,2,6� -.� 8,:6B/=3� 2.40,:3/.6F� �.6>.8=,� 3/� �/3:� -.�


.6322,//,�IJ@@�R�IJ@M� 6.� .C.8=B32,:�A� C,2,6� -.� 8,:6B/=3� .:� /,6� HB.� >32=080>32,:�KCKBA�

>.26,:36C�HB.�2.406=232,:�ICeIK�>,:.:8036F�

��������	�������
�����	���������	�����	�	��


�
� �/� 	06=.53� -.� �/3:.380D:� 
.5,82R=083� �B:080>3/� 6.� -.6>2.:-.� -.� /36� -0A.2636�

-06>,6080,:.6�.:�53=.203�-.�-.6322,//,�;�-.�/3�:,253=0A0-3-�HB.�2.4B/3�./�5B:080>0,C�;�6B�

82.380D:�2.6>,:-.�3� /3�:.8.60-3-�-.�.6=31/.8.2�3-.8B3-36�>,/?=0836�>S1/0836�.:�./�R510=,�

5R6� 8.283:,� 3� /,6� 80B-3-3:,6C� >323� /3� 8,22.8=3� =23:6080D:� -.� /3� >/3:.380D:� 0:.2803/� 3� /3�

>/3:.380D:�-.5,82R=083�;�>,2�2.6B/=3-,6F�

�

�

S�6043:80D:�-.�2.8B26,6�9B53:,6C�53=.203/.6�;�
C0:3:80.2,6F
034:D6=08,

S�.6>,:631/0-3-.6�2,6>.8=0A3

S�0.5>,6�-.��M.8B80D:1M.=0A,6

S�,:=2,/�.=36

S	.4B050.:=,�-.�3880,:.6�6=23=.4036

S�A3/B380D:�20,20-3-.6

S�8=0A0-3-.6�.6>.8?C0836�HB.�6.�
-.6322,//323:�>323�/,4232�/,6�,1M.=0A,6

�?:.36�-.��880D:



� IBM�

� 	.�B1083�.:�/,6�604B0.:=.6�5328,6�:,253=0A,6G�

•� �/3:�-.�
.6322,//,��B:080>3/�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6EF�

•� �/3:�-.�
.6322,//,��213:,��B:080>3/�D�012,�!B0:=,C��D-04,��-50:06=23=0A,�-./��6=3-,�

-.��IL08,EF�

•� �/3:.6�-.��.:=2,�-.��,1/380D:�D�012,�!B0:=,C��D-04,��-50:06=23=0A,�-./��6=3-,�-.�

�IL08,EF�

•� ��/3:.6��32803/.6�D�012,�!B0:=,C��D-04,��-50:06=23=0A,�-./��6=3-,�-.��IL08,EF�

•� �2,423536� -.� 2-.:380D:� -.� %,:36� �213:36� D�.;� �.:.23/� -.� �6.:=350.:=,6�

�B53:,6EF�

•� �2,423536�-.�2-.:350.:=,��8,/D408,�D�D-04,�>323�/3��0,-0A.260-3-�-./��6=3-,�-.�

�IL08,E�

���������������������
�����	�����
���������"#	��
�

� �,6�0:6=2B5.:=,6�-.�>/3:.380D:�-./��6=3-,�-.��IL08,�>2.6.:=3:�-,6�83238=.2?6=0836C�

/3�>205.23�8,:606=.�.:�6.2�8,:42B.:=.6�8,:�/3�/.406/380D:�C.-.23/�;�8,:�./��/3:��380,:3/�

-.�
.6322,//,�;�/,6��2,423536�	.8=,203/.6F��3�6.4B:-3C�6.�1363�.:�>2.6.:=32�8,:=0:B0-3-�

8,:�./�>/3:�HB.�/.�3:=.8.-.�;�-.6322,//32�.6=23=.4036�3�CB=B2,�HB.�6.3:�2.=,53-36�>,2�./�

>/3:�-.�/3�604B0.:=.�3-50:06=2380D:F�

�

•� �
�����������

�.6� ./� .M.� 2.8=,2�-.� /36�>,/?=0836�>S1/0836� 05>/.5.:=3-36� .:� /3�

.:=0-3-�

o� �
�� �� �������

� �  , ! � ��� .6=R� 0:=.423-,� >,2� =2.6� >0/32.6� HB.�

8,:6=0=B;.:� /36� >20:80>3/.6� 36>02380,:.6� -.� /3� 80B-3-3:?3� 5.L0HB.:6.G�

	.4B20-3-�	,803/C�	.4B20-3-��8,:D5083�;�	.4B20-3-��S1/083F�

�

o� �
�����������

�� ��!� �+6.�1363�.:�=2.6�>0/32.6�=.5R=08,6�38,2-.6�3�

/36�>.26>.8=0A36�-.�/,6�5.L0HB.:6.6G��,10.2:,�	,/0-320,C��6=3-,��2,42.606=3�;�

	,80.-3-��2,=.40-3H�HB.�6.2R:�05>B/63-,6�>,2�=2.6�.M.6�-.�3880D:G��,10.2:,�

�B:080>3/06=3C��0:3:80350.:=,�>323�./�-.6322,//,�;��,10.2:,�-.��.6B/=3-,6F�



� IBO�

•� ��������������	�
���6,:�/,6�-,8B5.:=,6�HB.�8,:8.:=23:�./�.6CB.2J,�,2-.:3-,�;�

C,253/� >323� .6=31/.8.2� >2,>D60=,6C� ,1M.=0A,6C� >,/?=0836� ;� .6=23=.4036� 1R60836H� /,6�

>2,423536�6.8=,203/.6�6,:G�

o� �,10.2:,�	,/0-320,��

o� �6=3-,��2,42.606=3��

o� 	,80.-3-��2,=.40-3�

�

•� �������� ���	���
��� 0:6=2B5.:=,� HB.� 6.N3/3� /36� >20,20-3-.6C� ,1M.=0A,6C�

.6=23=.4036C� >2,;.8=,6� ;� /?:.36� -.� 3880D:� >323� >2,5,A.2� ./� -.6322,//,� .:=2.� /36�

-0C.2.:=.6�2.40,:.6�-./��6=3-,C�3�=23AI6�-./�3>2,A.89350.:=,�2380,:3/�.�0:=.423/�-.�

/,6� 2.8B26,6�:3=B23/.6C�-./� =2313M,C�-.� /3� 6,80.-3-�.:�6B�.:=,2:,� =.220=,203/�;�-.� /3�

0:=.42380D:� ;� 82.8050.:=,� -.� /36� 38=0A0-3-.6� >2,-B8=0A36F� D�.40D:� ����� �3B83/>3:C�

IJ@IC� >F� ME� �323� 6B� 0:=.42380D:� 6.� 2.3/0J32,:� @K� C,2,6� -.� 8,:6B/=3� .:� -0C.2.:=.6�

2.40,:.6� 8,:� /3� C0:3/0-3-� -.� 0:8/B02� /36� ,>0:0,:.6� ;� 3>,2=380,:.6� -.� /,6� -0A.26,6�

6.8=,2.6�-.�/3�6,80.-3-F�

�

•� �������������	�
���3�=23AI6�-.�.6=,6�6.�.6=31/.8.�/3�8,:42B.:803�.:=2.�./�>/3:�-.�

-.6322,//,�;� /3� 3880D:�4B1.2:35.:=3/C� 8,:� /3� C0:3/0-3-�-.� 8,:82.=32� /,�HB.�93� 60-,�

-./.43-,�>,2�A,/B:=3-�80B-3-3:3F��

�

•� �
�� �� �������

� ������ ��
 ������ �� �"#	��� .6� ./� 0:6=2B5.:=,� 2.8=,2� .:�

53=.203� -.� ,2-.:350.:=,� =.220=,203/� HB.� .6=31/.8.� /36� .6=23=.4036� >323� ,20.:=32� ./�

-.6322,//,��

�/�>205.2��/3:�-.�
.6322,//,��213:,�-3=3�-.�@eONC�6.�38=B3/0JD�.:�IJJO�8,:�/3�C,25B/380D:�

-.�B:�:B.A,�>/3:�8,:�9,20J,:=.�3/�3N,�IJIJ�HB.�CB.�3>2,13-,�;�>B1/083-,�.:�53;,�-.�IJJO�

.:�/3��38.=3�-./��,10.2:,�-./��6=3-,�-.��IL08,F�

�

� �/�	06=.53��6=3=3/�-.��/3:.380D:�-./��6=3-,�-.��IL08,�.6=R�0:=.423-,�>,2G�

•� �/3:��6=3=3/�-.�
.6322,//,��213:,�

•� �2,42353�-.�
.6322,//,��.40,:3/�



� IBe�

•� �/3:��.40,:3/�-.�
.6322,//,��213:,�-./��3//.�-.��,/B83�

•� �/3:.6��B:080>3/.6�-.�
.6322,//,��213:,�

•� �/3:.6��32803/.6�

�

� �3�3-50:06=2380D:�-./��,10.2:,�-./��6=3-,�-.��IL08,�3�=23AI6�-./��/3:�-.�
.6322,//,�IJ@@�

R� IJ@M� 1B68D� >2,5,A.2� /3� =23:6A.263/0-3-� -./� HB.938.2� 4B1.2:35.:=3/� .� 0:8.:=0A32� /3�

>32=080>380D:� 6,803/C� >323� C,2=3/.8.2� B:� .C.8=0A,� >2,8.6,� -.� >/3:.380D:� -.5,82R=083� HB.�

8,:60-.2.� /3� A,/B:=3-� ;� ./� .6CB.2J,� 8,/.8=0A,� >323� /,4232� B:3� 4.6=0D:� .C083JC� HB.� 6.�

53=.203/08.�.:�B:�5.M,2350.:=,�=3:401/.�-.�/36�8,:-080,:.6�-.�A0-3�-.�/3�80B-3-3:?3F�D�A0/3�

�0//.436C��2BA0./C�IJ@@C�>F�@AE�

��������
�����������

�� ��/� �+
�
� �/��/3:�-.�
.6322,//,�-./��6=3-,�-.��IL08,�.6�38,2-.�8,:�./��/3:��380,:3/�-.�
.6322,//,�

IJ@I�R�IJ@M��;�>2.6.:=3�8,:=0:B0-3-�8,:�./��/3:��6=3=3/�-.�
.6322,//,�IJJA�R�IJ@@F��

� 	.�2.-38=D�-3:-,�8B5>/050.:=,�3/�32=?8B/,�@NJ�-.�/3��,:6=0=B80D:��,/?=083�-./��6=3-,��012.�

;�	,1.23:,�-.��IL08,�HB.�.6=31/.8.�P./�-.6322,//,�-.�/3�.:=0-3-�6.�6B6=.:=3�.:�./�	06=.53�

�6=3=3/�-.��/3:.380D:�
.5,82R=083QH�/,6�32=?8B/,6�@A�C23880D:����;�II�-.�/3��.;�-.��/3:.380D:�

-./��6=3-,�-.��IL08,�;��B:080>0,6�;C�./��.4/35.:=,�-.�/3��.;�-.��/3:.380D:�.:�6B6�32=?8B/,6�

IN�;�IB��.:�/,�2.C.2.:=.�3�/3�>32=080>380D:�6,803/F�

� 
B23:=.� /,6� 5.6.6� -.� :,A0.512.� ;� -080.512.� -.� IJ@@� 6.� 2.3/0J32,:� 80:8,� C,2,6� -.�

-068B60D:C� .:� /,6� HB.� >32=080>32,:� 50.512,6� -.� /,6� �,-.2.6� �.406/3=0A,� ;� $B-0803/C�

8,:C.2.:806=36� ;� >,1/380D:� .:� 4.:.23/F� �32=080>32,:�KCKBA� >.26,:36C� 6.� 2.406=232,:�ICeIK�
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.5,82R=083�>323�./�
.6322,//,C�.:�/,6�:0A./.6�C.-.23/�;�.6=3=3/C�8B;,�>2,>D60=,�.6�

A0:8B/32� :,253=0A35.:=.� /3� 2./380,:.6� .:=2.� /,6� 4,10.2:,6� C.-.23/� ;� .6=3=3/C� 8,:� 6B�

2.6>.8=0A3�>,1/380D:�3�=23AI6�-./��/3:�-.�
.6322,//,F�

� �:�./�836,�-./��6=3-,�-.��IL08,C�./��/3:�-.�
.6322,//,�-.�IJ@@�R�IJ@M�.6�./�.M.�2.8=,2�-.�

/,6� �2,423536� -.� 
.6322,//,� �.40,:3/� IJ@I� R� IJ@MC� 6B� CB:-35.:=,� :,253=0A,� .6� ./�

�.4/35.:=,�-.�/3��.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�HB.�.:�6B�32=?8B/,�eM�

P.6=31/.8.�B:�=,=3/�-.�@K�2.40,:.6�>323�.C.8=,6�-.�/3�>/3:.380D:�-./�-.6322,//,�2.40,:3/�-./�

�6=3-,� -.� �IL08,F� �,:C,25.� 3� .6=3� -06>,6080D:C� /3� �.40D:� ����� �3B83/>3:� 6.� .:8B.:=23�

0:=.423-3�>,2�/,6�5B:080>0,6�-.��B0LHB0/B83:C��60-2,��31./3C�$0/,=J0:4,C��3B83/>3:�-.�$BR2.J�

;��08,/R6��,5.2,F�D�.40D:�������3B83/>3:C�IJ@IC�>F�INE�

� �:� /,6��2,423536�-.�
.6322,//,��.40,:3/� 6.�6.N3/3� /3� 05>,2=3:803�-.� /3�����	�	���	���

�	��������� 3/� 8,:60-.2R26./.��
�
�������	��	��
����������������	��C� >,2� 6B�

>2.6.:803�.:�./�-06.N,�-.�/3�>/3:.380D:�-.�/36�3880,:.6�;�>,/?=0836�>S1/0836�HB.�05>/.5.:=32R�

./��,10.2:,�-./��6=3-,�-.��IL08,H�I6=.�.:�6B�83238=.20J380D:�-.�X1B.:�4,10.2:,Y�3�>.=080D:�

.L>2.63�-.�/3�80B-3-3:?3�,C2.8.2R�0:C,25380D:�6,12.�6B�-.6.5>.N,�5.-03:=.�/3�-0CB60D:�-.�

0:C,25380D:�2.C.2.:=.�3�6B�4.6=0D:F��

� 	0:�.51324,C�/3�>32=080>380D:�80B-3-3:3�6.�-.6322,//3�-.�38B.2-,�8,:�/36�5,-3/0-3-.6�HB.�

./� 4,10.2:,� .6=31/.8.C� 8,5,� P8,:6.M,6C� 8,50=I6C� 36,80380,:.6C� 342B>380,:.6� -.� 832R8=.2�

8,5B:0=320,� ,� /3� C,253� HB.� 5.M,2� 8,22.6>,:-3� 3� /36� 83238=.2?6=0836� -.� /,6� >2,;.8=,6QF�

D�.40D:�������3B83/>3:C�IJ@IC�>F�IAE�F�
B23:=.�./�4,10.2:,�-.��2BA0./��A0/3�/3�>32=080>380D:�

CB.� 3� =23AI6� -.� /,6� P�,50=I6� �0B-3-3:,6� ;� -.� /,6� �,:6.M,6� -.� �23:6>32.:803C� �,:=2,/� ;�
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�040/3:803� -.� /3� 123� �S1/083C� ./� �2,42353� -.� �.6=04,6� 	,803/.6� .:� /36� 3-MB-08380,:.6�

4B1.2:35.:=3/.6�;�/36��,:=23/,2?36�	,803/.6QF�D�.40D:�������3B83/>3:C�IJ@IC�>F�IKE�

� �:�/,6��2,423536�-.�
.6322,//,��.40,:3/�/3�>32=080>380D:�80B-3-3:3�6.�2.3/0JD�>,2�5.-0,�

-./��,50=I�-.��/3:.380D:�>323�./�
.6322,//,�-./��6=3-,�-.��IL08,�D����
��E� X0:6=3:803�

0:6=0=B80,:3/0J3-3Y�D�.40D:�������3B83/>3:C�IJ@IC�>F�IKE�>323�2.80102�;�83:3/0J32�/36�-.53:-36�

-.�/,6�6.8=,2.6�6,803/.6F��.8010D�/36�53:0C.6=380,:.6�-.�/,6�80B-3-3:,6�;�/,6�0:=.42D�.:�@K�

-,8B5.:=,6C�HB.�CB.2,:�83:3/0J3-,6�3/�X	B18,50=I��.40,:3/Y��0:=.423-,�>,2�2.>2.6.:=3:=.6�

-.�/,6�-06=0:=,6�D2-.:.6�-.�4,10.2:,C�42B>,6�;�,243:0J380,:.6�6,803/.6�;�>20A3-36�-.�/36�@K�

�.40,:.6�HB.�8,:6=0=B;.:�./��6=3-,�-.��IL08,F�

� �/� �,10.2:,� -./� �6=3-,� 8,:A,8,� 3� /3� 80B-3-3:?3� 3� >32=080>32� 3� =23AI6� -.� �2.6� �,2,6�

�.40,:3/.6�-.��,:6B/=3�;��32=080>380D:��0B-3-3:3C�.:�/,6�8B3/.6�6.�2.8010.2,:�6B6�-.53:-36�

;�>2,;.8=,6H�I6=,6�6.�2.3/0J32,:�/,6�-?36�IMC�Ie�;�N@�-.�34,6=,�-.�IJ@I�.:�/,6�5B:080>0,6�-.�

�/3/:.>3:=/3�-.��3JC��,/B83�;��5.835.83C�2.6>.8=0A35.:=.F��,6�>20:80>3/.6�=D>08,6�CB.2,:G�

.-B8380D:C� .5>/.,C� 0:6.4B20-3-C� 63/B-C� -.6322,//,� 9B53:,C� .8,:,5?3� 6B6=.:=31/.� ;� ./�

05>B/6,�3/�-.6322,//,�5B:080>3/F��:�/,6�HB.�>32=080>32,:�CB:80,:320,6�>S1/08,6C�383-I508,6�

;�,243:0J380,:.6�80A0/.6F�

� �:�83-3��,2,�6.�0:6=3/32,:�8B3=2,�5.636�=.5R=0836�2./380,:3-36�8,:�/,6�=2.6�>0/32.6�-./�

�/3:� -.� 
.6322,//,� �6=3=3/G� @F� �:� �,10.2:,� 	,/0-320,H� IF� �:� �6=3-,� �2,42.606=3� ;� NF� �:3�

	,80.-3-� �2,=.40-3� 3>,;3-,6� .:� B:3� �.6=0D:� �B1.2:35.:=3/� 
06=0:=0A3� ;� /,6� =2.6� .M.6�

=23:6A.263/.6G� @F� �:� �,10.2:,� �B:080>3/06=3H� IF� �:� �,10.2:,� -.� �.6B/=3-,6� ;� NF� �:�

�0:3:80350.:=,�>323�./�
.6322,//,F�
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�
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�/3:�-.�
.6322,//,��6=3=3/�;�./�05>B/6,�-./��,10.2:,�-./��6=3-,�-.��IL08,�3�/,6��B:080>0,6�

HB.�/,�0:=.423:F�
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5B:080>0,6G��B0LHB0/B83:C��60-2,��31./3C�$0/,=J0:4,C��3B83/>3:�-.�$BR2.J�;��08,/R6��,5.2,�;�

8B.:=3�8,:�IJN�/,83/0-3-.6F�

� �:�/3��04B23��,F�NF@I��,83/0J380D:��.,42RC083�-.�/3��.40D:�������3B83/>3:�6.�,16.2A3�6B�

8,/0:-3:803�8,:�/36�@K��.40,:.6�-./��6=3-,�-.��IL08,�;��:=0-3-.6��.-.23=0A36��

� �
�04B23��,F�NF@I��,83/0J380D:��.,42RC083�-.�/3��.40D:�������3B83/>3:C��6=3-,�-.��IL08,�

�B.:=.G��2,42353�-.�/3��.40D:�������3B83/>3:�
�

�

� �,2�6B�B108380D:�4.,42RC083�/3��.40D:�������3B83/>3:�>.2=.:.8.�3�/3�%,:3��.=2,>,/0=3:3�

-./��3//.�-.��IL08,�HB.�.6�/3�-.�53;,2�05>,2=3:803�>323�./��6=3-,�-.��IL08,F�

� �13283�B:3�6B>.2C080.�-.�MIKFMJ�<5I��HB.�2.>2.6.:=3:�./�NFINf�-./�=,=3/�-./�=.220=,20,�-./�

�6=3-,F��,6�5B:080>0,6�-.�53;,2�.L=.:60D:�=.220=,203/�6,:��08,/R6��,5.2,�8,:�INIF@K�<5IC�

�3B83/>3:�-.�$BR2.J�8,:�@AMFJB�<5I�;��B0LHB0/B83:�8,:�@B@FKe�<5I��8,5,�6.�3>2.803�.:�/3�

�04B23��,F�NF@N��.40D:�������3B83/>3:F�
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�04B23��,F�NF@N��.40D:�������3B83/>3:C��6=3-,�-.��IL08,�
�B.:=.G��2,42353�-.�/3��.40D:�������3B83/>3:�
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� �:�/3��.40D:�������3B83/>3:�9310=3:�@YBMJCOIK�5.L0HB.:6.6C�HB.�.HB0A3/.�3/�eFKef�-.�/3�

>,1/380D:�.6=3=3/C�8,:�B:3�=363�-.�82.8050.:=,�2.40,:3/�-.�@FBM�0:C.20,2�3�/3�=363�.6=3=3/�HB.�

.6� -.� @FMBfC� /,� 8B3/� -.5B.6=23� B:3� P=.:-.:803� 3� /3� 8,:6,/0-380D:� -.� /,6� 36.:=350.:=,6�

9B53:,6Q�D�.40D:�������3B83/>3:C�IJ@IC�>F�NNEF��,6��B:080>0,6�8,:�53;,2�>,1/380D:�6,:�

�3B83/>3:�-.�$BR2.JC��08,/R6��,5.2,�;��B0LHB0/B83:�.:=2.�/,6�=2.6�8,:8.:=23:�./�eOf�-.�/3�

>,1/380D:�=,=3/�-.�/3�2.40D:C�./�If�2.6=3:=.�6,:�9310=3:=.6�-.�$0/,=J0:4,�.��60-2,��31./3F�

� �:3�/,83/0-3-�.6�8,:60-.23-3�B213:3�60�=0.:.�@ACJJJ�,�5R6�9310=3:=.6F��:�/3��.40D:������

-.�/36�IJN�/,83/0-3-.6�HB.�/3�0:=.423:C�./�eOFJNf�6,:�2B23/.6C�-.10-,�3�HB.�6B�>,1/380D:�.6�

5.:,2�-.�@ACJJJ�9310=3:=.6F��6=3�60=B380D:�6.�>2.6.:=3C�>20:80>3/5.:=.�.:�/,6��B:080>0,6�-.�

�60-2,� �31./3� ;� -.� $0/,=J0:4,H� .:� ./� >205.2,� 6B6� @e� /,83/0-3-.6� =0.:.:� 5.:,6� -.� ICAJJ�

9310=3:=.6F��:�./�836,�-./�6.4B:-,C�./�e@FNf�-.�6B6�/,83/0-3-.6�6B�>,1/380D:�.6�5.:,2�3�ICAJJ�

;�./�OFKef�2.6=3:=.C�6.�.:8B.:=23�.:�./�>32R5.=2,�-.�ICAJJ�3�@BCeee�9310=3:=.6F� ��,5,�6.�

>2.6.:=3�.:�/3��31/3��,F�NFB��,83/0-3-.6�-.�/3��.40D:�������3B83/>3:F�

� 	D/,�B�/,83/0-3-.6�6,:�B213:36C�-,6�6.�/,83/0J3:�.:�./��B:080>0,�-.��B0LHB0/B83:C�B:3�.:�
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>2.6.:=3�B:�82.8050.:=,�8,:6=3:=.�=3:=,�.:�>,1/380D:�8,5,�.:�38=0A0-3-�.8,:D5083F��

� �3� 05>,2=3:803�-.� I6=36� /,83/0-3-.6�.6� .6=3=3/� ;�:380,:3/� 3/� 6.2� 0:=.423:=.6�-.� /3�%,:3�
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�

•� �	������		������

� �323� ./� ������� ��� ��������� ./� �,10.2:,� -./� �6=3-,� -.� �IL08,� 3:3/0JD� ./� �2,42353�

�380,:3/� -.� 
.6322,//,� �213:,� ;� 2-.:380D:� -./� �.220=,20,� IJJ@� R� IJJK� ./31,23-,� >,2�





����
	���




�������

���
	�����

���0���
�����
	���

����
 ������

�������
����,  
)��	������

����,  
�

���OOO

��
�,�   

�
OO�OOO

��
�  �   

�
��O�OOO

��
�, �   

�
�OO�OOO

��
,  �   

�
OOO�OOO

���	��>���

���
��	��

IJN� @KO� N@� @� @� @� @�
@YBMJCOIK� OKCMJI� @KACBeB� INC@AJ� @I@CBMJ� IO@CMee� MeICI@@�

?�	#-�	
����


���
��	��

KJ� BA� @N� @� @� J� J�

IBIC@KM� IAC@NB� MICB@N� INC@AJ� @I@CBMJ� J� J�

��	���2���
�


���
��	��

@e� @e� J� J� J� J� J�

@JCNJO� @JCNJO� J� J� J� J� J�

�	
��$	���


���
��	��

IN� I@� I� J� J� J� J�

@eCeMJ� @@CJNB� KCeNK� J� J� J� J�

�����
��� ��
�����$

���
��	��

AO� AN� B� J� J� J� @�

ONNCMMe� I@COIB� @eCMBB� J� J� J� MeICI@@�

�	��
��
�����

���
��	��

BN� NJ� @I� J� J� @� J�

NKKCKJI� @OCBJI� KKCBJ@� J� J� IO@CMee� J�



� IM@�

	�
�	�H��/��2,42353�-.�2-.:380D:�-.�/3�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,@BH�./��/3:�

-.�
.6322,//,��213:,�-./��6=3-,�-.��IL08,�D�
���E�;�./��/3:��.40,:3/�-.�
.6322,//,��213:,�

-./��3//.��B3B=0=/R:�R��.L8,8,�D��
����EF��

� �/� �2,42353��380,:3/� -.�
.6322,//,��213:,� ;�2-.:380D:� -./� �.220=,20,�IJJ@�R�IJJK�

2.8,:,8.�3� /3��.43/D>,/06�-./��.:=2,�-./��3?6�D���E�P8,5,�./�36.:=350.:=,�9B53:,�5R6�

05>,2=3:=.�3�:0A./�:380,:3/C�;3�HB.�8,:8.:=23�53;,2�>,1/380D:�;�:0A./.6�-.�6.2A080,6F�
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�.43/D>,/06� 8,5>2.:-.� B:� =,=3/� -.� IKA� B:0-3-.6� >,/?=08,� R� 3-50:06=23=0A36G� @K�


.5328380,:.6�-.�/3��0B-3-�-.��IL08,C�ee�5B:080>0,6�-./��6=3-,�-.��IL08,C�AI�-.��/3L83/3C�

N@�-.��0-3/4,C�NK�-.��B.1/3�;�N@�-.��,2./,6�D�.40D:�������3B83/>3:C�IJ@IC�>>F�NB� L�NAEC�

60.:-,�/3�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,�/3�5R6�05>,2=3:=.C�0:=.423-3�>,2G�/36�@K�


.5328380,:.6�-.�/3��0B-3-�-.��IL08,C�Ae�5B:080>0,6�-./��6=3-,�-.��IL08,�;�Ie�5B:080>0,6�

-./� �6=3-,� -.� �0-3/4,F� �,6� 80:8,� 5B:080>0,6� HB.� 0:=.423:� /3� �.40D:� ����� �3B83/>3:� 6.�
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.�38B.2-,�8,:�./��2,42353�-.�2-.:380D:�-.�/3�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,C�

Ae�5B:080>0,6�-./��6=3-,�-.��IL08,�0:=.423:�3�/3�%����HB.-3:-,�0:8/B0-,6�/,6�5B:080>0,6�

-.�/3��.40D:�������3B83/>3:C�/,6�8B3/.6�C,253:�>32=.�-.�05>,2=3:=.6�8,22.-,2.6�0:-B6=203/.6�

;�8.:=2,6�.6>.8?C08,6�-.�,8B>380D:�-./�=.220=,20,F��,:�2./380D:�3�/,6�8,22.-,2.6C�-.6=383:�./�

-.��/8.��/3:8,C� 	3:��23:8068,��B3B=/3/>3:�B1083-,6�.:��3B83/>3:�-.� $BR2.J�;� 2.6>.8=,�3�

8.:=2,6�.6>.8?C08,6C�.6=R:�/,6�8.:=2,6�B213:,6�	3:��.2:3:-,�.��:=.2/,536�.:�./��B:080>0,�-.�

�B0LHB0/B83:H��0B-3-�	3=I/0=.�;��,536��0>D-2,5,�.:�./��B:080>0,�-.��3B83/>3:�-.�$BR2.J�

>323�6.8=,2.6�-.�3/=,6�;�5.-03:,6�0:42.6,6F�

� �323� ./� �/3:� -.� 
.6322,//,� �213:,� -./� �6=3-,� -.��IL08,� D�
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.:�/3�2.3/0J380D:�-.�=2R50=.6C�2.:-080D:�-.�8B.:=36�;�/3�83/0-3-�-.�/,6�6.2A080,6�HB.�,C2.8.�./�
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� �,:�136.�.:�./�-034:D6=08,�-.�/3��.40D:�������3B83/>3:C�./��,1.2:3-,2��2BA0./��A0/3�

2.3/0JD�-,6�.68.:320,6�>2,6>.8=0A,6�./��.:-.:803/C�.:�./�HB.�6.�8,:60-.23�HB.�/3�38=B380D:�-./�

4,10.2:,� ;� /3� 6,80.-3-�:,�>2.6.:=32R� 83510,6� 604:0C083=0A,6H� ;� ./� �38=01/.C� HB.� 6B>,:.� /3�
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� �6�B:3�2.C/.L0D:�6,12.�/3�.A,/B80D:�-.�/,6�5B:080>0,6�-.�/3��.40D:������.:�6.06�.68.:320,6�

P.:� ./� 6B>B.6=,� -.� HB.� /,6� 38=,2.6� 05>/083-,6� .:� ./� -.6322,//,� 2.40,:3/� 53:=.:43:� B:3�

38=0=B-� 0:-0C.2.:=.C� .6=.�.68.:320,�-.68201.� /,�HB.�>3632R�.:�836,�-.�:,�938.2�:3-3�;� /,6�
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�� �,6� >2,1/.536� 8,:=0:B323:� 60:� 6.2� 3=.:-0-,6� -.6-.� B:3� >.26>.8=0A3�

5.=2,>,/0=3:3C� -.10-,� 3� /3� C3/=3� -.� /3� ,1/043=,20.-3-� -.� /3� �,,2-0:380D:�

�.=2,>,/0=3:3C�

�� �,:=0:B32R� 82.80.:-,� 60:� 8,:=2,/� ./� R2.3� B213:3C� 0:A3-0.:-,� �2.36� �3=B23/.6�

�2,=.40-36�D���EC�-.�A,8380D:�342?8,/3�;�13223:836F��:�A02=B-�-.�HB.�:,�6,:�3>=36�

>323�./�-.6322,//,�B213:,C�6.�0:82.5.:=32R�/36�J,:36�9310=380,:3/.6�.:�R2.36�-./�

3/=,�20.64,F�
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342?8,/3�>2,>08032R�/3�.2,60D:�-./�6B./,�;�6.�-0650:B02R�/3�2.83243�-.�/,6�53:=,6�

38B?C.2,6C�60=B380D:�HB.�3C.8=32R�3�/3��B.:83�-./��3//.�-.��IL08,F�

�� �,6�5B:080>0,6�-.�$0/,=J0:4,�.��60-2,��31./3�=.:-.2R:�3�,8B>32�6B�6B>.2C080.�8,:�

J,:36� 9310=380,:3/.6� -.� =0>,� 2.60-.:803/� 835>.6=2.C� ,� ./� .6=31/.8050.:=,� -.�
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�� �68,/320-3-�>2,5.-0,�-.�6.06�3�60.=.�3N,6F�

�� �3�>2,-B880D:�;�/3�83/0-3-�-.�A0-3�.6=32R�-.=.250:3-3�>,2�./�:0A./�6,80,.8,:D508,�

-.�/36�J,:36�9310=380,:3/.6F�
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3>/08380D:�-.�>,/?=0836�>S1/0836H� /3�>/3:.380D:�;� /3�.M.8B80D:�-.�-08936�>,/?=0836�
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4323:=0J32�/3�-,=380D:�-.�34B3�3�=,-3�/3�>,1/380D:Q�D�.40D:�������3B83/>3:C�IJ@IC�

>F�@MBEH�

�� �,:6=2B880D:�-.�B:�.M.�A03/�3/�:,2=.�-.�/3��.40D:������HB.�C3A,2.8.2R�./�388.6,�;�

8,:.8=0A0-3-H�

�

�&� ;��	������
	���	�
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•� �,2=3/.8050.:=,�-.�/36�5082,C�>.HB.N36�;�5.-03:36�.5>2.636C�3�=23AI6�-.�/,6�
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@MMEH�

�� �.M,232R� /3� 05>32=080D:� -.� MB6=0803� ;� 6.� 2.-B802R� ./� 2.J34,C� /,6� MB080,6� ,23/.6�

8,1232R:� B:3� 53;,2� 05>,2=3:803F� �,6� >2,8.6,6� -.� -.:B:803� ;� 3A.204B380,:.6�

>2.A036�6.�/,4232R:�2.3/0J32�8,:�53;,2�340/0-3-H�D�.40D:�������3B83/>3:C�IJ@IC�>F�

@MMEH�

�� �,6� 8B.2>,6� >,/08038,6� 5B:080>3/.6� 5.M,2323:� 6B� -.6.5>.N,� 4238036� 3� /3�

83>380=380D:C�.HB0>350.:=,�;�8.2=0C08380D:F�D�.40D:�������3B83/>3:C�IJ@IC�>F�@MMEF�

�

�&� ;���	��;����������
�	��	��	��



� IOO�

�� P	.� C,2=3/.8.2R� /3� 8,,2-0:380D:� 5.=2,>,/0=3:3� >323� /3� >2.6=380D:� -.� 6.2A080,6C�

-,=380D:�-.�.HB0>350.:=,6�;� /3�.M.8B80D:�-.�>2,;.8=,6�.6=23=I408,6�-.� 05>38=,�

2.40,:3/QF�D�.40D:�������3B83/>3:C�IJ@IC�>F�@MMEH�

�� 	.�C,2=3/.8.2R�/3�83>380-3-�0:6=0=B80,:3/�>323�3>/0832�>,/?=0836�>S1/0836�.C0838.6�.:�

8,:8,2-3:803�8,:�/,6�,1M.=0A,6�;�>20,20-3-.6�-.�/3�6,80.-3-H��

�� �:82.5.:=,� -.� /3� 0:A.260D:� >S1/083C� /3� 8B3/� 6.� -.6=0:32R� -.� 38B.2-,� 3� /36�

:.8.60-3-.6�-.�>20,20=32036�-.�/3�6,80.-3-H�

�� �,:6,/0-380D:� -.� /3� 3B=,:,5?3� C0:3:80.23� -.� /,6� 5B:080>0,6� -.� �3B83/>3:� -.�

$BR2.JC� �B0LHB0/B83:� ;��08,/R6� �,5.2,� -.10-,� 3� /3�5.M,23� .:� 6B6� 606=.536� -.�

2.83B-380D:�>2.-03/�;�-0A.260C08380D:�-.�CB.:=.6�-.�C0:3:80350.:=,F��:�./�836,�-.�

�60-2,��31./3� ;� $0/,=J0:4,� 6.� 2.-B802R� 604:0C083=0A35.:=.� 6B�-.>.:-.:803� -.� /36�

8,:=201B80,:.6�C.-.23/.6H�

�� �3� 8,:8.60D:� -.� 6.2A080,6� 6.2R� B:3� C,253� -.� 938.2� .C080.:=.� /3� C,253� -.�

3-50:06=232�/,6�6.2A080,6�>S1/08,6G�D�.40D:�������3B83/>3:C�IJ@IC�>F�@MMEH�

 ������,�������	����
�

� �,6�,1M.=0A,6�-./��2,42353�-.�/3��.40D:�������3B83/>3:�6.�.:8B.:=23:�8/360C083-,6�.:�

80:8,�423:-.6�2B12,6G�

�

 �������������	���	�


@F� �,5.:=32� ./� 8,:=2,/� -./� 82.8050.:=,� B213:,� -.� /,6�5B:080>0,6�5.=2,>,/0=3:,6� -.�

�3B83/>3:�-.�$BR2.JC��B0LHB0/B83:�;��08,/R6��,5.2,C�.A0=3:-,�6B�.L>3:60D:�3�J,:36�

3/=36�-.�/3��.40D:C�HB.�6,:�>,8,�3>=36�>323�./�-.6322,//,�B213:,H�

IF� �..6=2B8=B232�./�606=.53�A03/�;�-.� =23:6>,2=.�8,:�./� C0:�-.�5.M,232� /3�8,:.8=0A0-3-�

0:=.2:3T.L=.2:3� >323� HB.� 6.� =23-BJ83� .:� B:3� 5.M,2� 0:=.42380D:� ;� CB:80,:3/0-3-�

2.40,:3/H�

NF� �,:=2,/32�/3�.5060D:�-.�CB.:=.6�8,:=350:3:=.6�

BF� �2.6.2A32� /36� R2.36� :3=B23/.6� ;� 2.8B26,6� :3=B23/.6� -.� /3� 2.40D:C� >323� >2,>08032� ./�

5.M,2350.:=,�-.�/3�83/0-3-�-./�5.-0,�3510.:=.F�

�
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� ��;��	������
	���	�

@F� �323:=0J32�;�53:=.:.2�/3�8,1.2=B23�B:0A.263/�-.�6.2A080,6�-.�63/B-�;�.-B8380D:�8,:�

83/0-3-�

IF� �=.:-.2�/36�:.8.60-3-.6�1R60836�>323�6B>.232�/3�8,:-080D:�-.�>,12.J3�B213:3�;�2B23/F�

NF� �.M,232�/36�8,:-080,:.6�-.�9310=310/0-3-�.:�/36�R2.36�B213:36�

BF� �13=02�/,6�2.J34,6�HB.�.:C2.:=3:�/,6�42B>,6�6,803/.6�AB/:.231/.6F�

�

	��������������	���

@F� �2,5,A.2�/3�0:6=3/380D:�-.�>32HB.6�>323�5082,�;�>.HB.N36�.5>2.636�A0:8B/3-36�3�/36�

J,:36�0:-B6=203/.6�.L06=.:=.6�.:�/3�2.40D:�

IF� �2,5,A.2�/3�0:6=3/380D:�-.�B:�8.:=2,�.5>2.63203/�0:-B6=203/�5.=2,>,/0=3:,�

NF� �2,5,A.2� /3� 0:A.260D:� /,83/� :380,:3/� ;� .L=23:M.23� .:� 0:-B6=2036� 4.:.23-,236� -.�

.5>/.,H�

BF� �5>B/632�3�/3�>,1/380D:�.5>2.:-.-,23�-.�13M,6�0:42.6,6�

AF� �5>B/632�B:3�.6=2B8=B23�.8,:D5083�2.40,:3/�6D/0-3�3� =23AI6�-.� /3�5,-.2:0J380D:�;�

2.8,:A.260D:�-.�/36�38=0A0-3-.6�>2,-B8=0A36H�

KF� �5>B/632�/3�82.380D:�-.�5082,C�>.HB.N36�;�5.-03:36�.5>2.636�

MF� �,:6,/0-3-�3�/36�5082,C�>.HB.N36�;�5.-03:36�.5>2.636�.L06=.:=.6�.:�/3�2.40D:�

OF� �,5.:=32�/3�8,:6=3:=.�0::,A380D:�=.8:,/D4083�36?�8,5,�/3�0:=2,-B880D:�-.�=.8:,/,4?3�

5,-.2:3��

�

�����	����������	��

@F� �,2=3/.8.2�/,6�5.83:065,6�-.�>2,8B2380D:�-.�MB6=0803�

IF� �.M,232�/3�6.4B20-3-�>S1/083C�>2.A.:02�/3�8,5060D:�-.�-./0=,6�;�>2,>08032�B:�.:=,2:,�

5R6�6.4B2,H�

NF� �2,5,A.2�/3�82.380D:�-.�8,,2-0:380,:.6�,�5.83:065,6�0:=.25B:080>3/.6�HB.�=.:43:�

8,5,�,1M.=0A,�/3�8,,>.2380D:�>323�2.6,/A.2�>2,1/.536�0:=.2�.�0:=2322.40,:3/.6F�

BF� 	3/A34B32-32� /3� 0:=.420-3-� -.� /,6� 80B-3-3:,6� 3:=.� C.:D5.:,6� :3=B23/.6� ;�

3:=2,>,4I:08,6F�

�

�
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��;���	��;����������
�	��	��	��

@F� �5>B/632� /3� 0:=.42380D:� -.� /,6� 5B:080>0,6� -.� /3� 2.40D:� .:� 5.83:065,6� -.�

8,,2-0:380D:�5.=2,>,/0=3:3H�

IF� �,-.2:0J32�./�5328,�:,253=0A,C�>2,8.6,6C�6.2A080,6�;�.6=2B8=B236�3-50:06=23=0A36�-.�

/,6�3;B:=350.:=,6�-.�/3�2.40D:H�

NF� �23:6>32.:=32C� >2,C.60,:3/0J32� ;� 5,-.2:0J32� /36� CB:80,:.6� ;� 3880,:.6�

4B1.2:35.:=3/.6�.:�/3��.40D:H�

BF� �5>B/632�C0:3:J36�63:36�.:�/,6�5B:080>0,6�-.�/3�2.40D:H�

AF� �2.32�;�38=B3/0J32� /,6�5.83:065,6�HB.�>.250=3:�B:�436=,�;�B:3�2.83B-380D:� C0683/�

.C080.:=.�;�=23:6>32.:=.�.:�/3�2.40D:F�

�����	�	�"����
�����	�������
�������

�������
����	�	��


�
� �/� �,50=I� -.� �/3:.380D:� >323� ./� 
.6322,//,� -./� �6=3-,� -.� �IL08,� .6� /3� 0:6=3:803� -.�

8,,2-0:380D:�-.�/,6�3;B:=350.:=,6C�./�.6=3-,�;�/3�C.-.2380D:C�.:83243-3�-.�=23:6>32.:=32�/3�

8,:8.2=380D:C� /3�.M.8B80D:�;�.A3/B380D:�-.�/,6�>/3:.6�;�>2,423536�C.-.23/.6�;�.6=3=3/.6�.:�

83-3� B:,� -.� /,6� @IA� 5B:080>0,6� HB.� 8,:6=0=B;.:� ./� �6=3-,� -.� �IL08,F� �2=F� BJ� D�.;� -.�

�/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@BE��
.:=2,�-.�6B6�8,5>.=.:8036�6.�

.:8B.:=23� >2,>,:.2� 3-.8B380,:.6� ;� 3MB6=.6� 3� /,6� >2,423536� C.-.23/.6� ;� .6=3=3/.6C� >323�

938.2/,6� 8,:42B.:=.6� 8,:� /,6� ,1M.=0A,6� -./� �/3:� �380,:3/� -.� 
.6322,//,C� -./� �/3:� -.�


.6322,//,�-./��6=3-,�-.��IL08,�;�/,6��/3:.6�-.�/,6��B:080>0,6F�

�

�������	�	�"���
�����	�������
�������

���
��������
�"#	��

�
� �/� 	06=.53� �380,:3/� -.� �/3:.380D:� 
.5,82R=083� .6=3� 8,:6=0=B0-,� >,2� -,6� 606=.536� -.�

832R8=.2�3B=D:,5,C�B:�606=.53�C.-.23/�;�NI�606=.536�.6=3=3/.6�8B;3�8,5>,6080D:C�3/83:8.�;�

5.=,-,/,4?3� 6,:� 6.5.M3:=.6F� 
.� 38B.2-,� 8,:� /3� �.;� -.� �/3:.380D:� ./� 606=.53� C.-.23/� .6�

,1/043=,20,�>323�/36�-.>.:-.:8036�-./��M.8B=0A,��.-.23/�.�0:-083=0A,�>323�/,6�4,10.2:,6�-.�

/,6��6=3-,6F�
.�.6=3�C,253�6.�2.4B/3�./�>2,8.6,�-.�>/3:.380D:�C.-.23/�;�6.�.6/31,:3�351,6�

606=.536�-.�>/3:.380D:�8,:�/3�C0:3/0-3-�-.�0:=.4232/,6�;�8,9.60,:32/,6�>323�HB.�CB:80,:.:�

.C.8=0A35.:=.�3�:0A./�:380,:3/F�
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� �,6� 	06=.536� �6=3=3/.6� -.� �/3:.380D:� 6B24.:� .:� @eM@� 8,:� /3� 82.380D:� -.� /,6� �,50=I6�

�6=3=3/.6� -.� �2,5,80D:� 	,80,.8,:D5083� D���
�	EC� 3� =23AI6� -.� /,6� 8B3/.6� ./� �6=3-,�

�.-.23/�.6=31/.8?3�/3�-02.880D:�-.�/36�3880,:.6�-.�/,6�4,10.2:,6�.6=3=3/.6�>323�3/83:J32�/,6�

,1M.=0A,6� :380,:3/.6C� 5.-03:=.� /3� ,>=050J380D:� -.� /,6� 2.8B26,6� ;� -.� /3� 0:A.260D:� >S1/083�

C.-.23/� ;� .6=3=3/F� �/� -.5,6=232� 6B� .C.8=0A0-3-� CB.2,:� -,=3-36� -.� >.26,:3/0-3-� MB2?-083� ;�

>3=205,:0,6� >2,>0,6C� C0:3/5.:=.� .:� @eO@� 6.� =23:6C,2532,:� .:� �,50=I6� �6=3=3/.6� -.�

�/3:.380D:�-./�
.6322,//,�D����
�	EF��,:�6B�82.380D:�6.�/,42D�HB.�/,6�4,10.2:,6��6=3=3/.6�

;� �B:080>3/.6� 6.� 3-9020.23:� ;� C,25B/323:� 6B6� >/3:.6� ;� >2,423536� .:� ./� 5328,� -./� �/3:�

�380,:3/� -.� 
.6322,//,F� �,5,� /,� .6=31/.8.� /3� �.;� -.� �/3:.380D:� -./� �6=3-,� -.��IL08,� ;�

�B:080>0,6�.:�6B�32=?8B/,�@eF�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�

eE�

� �/��,50=I�-.��/3:.380D:�>323�./�
.6322,//,�-./��6=3-,�-.��IL08,�.6�B:�,243:065,�>S1/08,�

-.68.:=23/0J3-,�-./��,10.2:,�-./��6=3-,C�6B�CB:80D:�8,:606=.�.:�,>.232�/,6�5.83:065,6�-.�

8,:8.2=380D:C� >32=080>380D:� ;� 8,,2-0:380D:� -./� �,10.2:,� -./� �6=3-,� -.� �IL08,� 8,:� /,6�

80B-3-3:,6C�42B>,6�;�,243:0J380,:.6�6,803/.6�;�>20A3-,6C�8,:�./��,10.2:,��.-.23/C�8,:�/,6�

�,10.2:,6�-.�/36��:=0-3-.6��.-.23=0A36�;�/,6��,10.2:,6�-.�/,6��B:080>0,6F���8,3-;BA32�.:�/3�

0:=.42380D:C�./31,2380D:C�.A3/B380D:�;�6.4B050.:=,�-.�/,6�>/3:.6�;�>2,423536�-.�-.6322,//,F�

�2=F�BB�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@AE�

� �/��,50=I�8,:=32R�8,:�B:3��6351/.3�;�B:�
02.8=,2��.:.23/C�HB.�6.�.:8B.:=23:�0:=.423-,6�

-.�/3�604B0.:=.�C,253G�

�







����
��
;�����
��

•� �:��2.60-.:=.C�6.2R�./��,1.2:3-,2�-./��6=3-,�
•� �:��,,2-0:3-,2��.:.23/C�6.2R�./�	.82.=320,�-.��0:3:J36�
•� �:�	.82.=320,��I8:08,C�6.2R�./�
02.8=,2��.:.23/�-./��,50=I�
������-.��/3:.380D:�>323�./�
.6322,//,�-./��6=3-,�-.��IL08,�
•� �:��,,2-0:3-,2�-.��/3:.380D:C�./�	B16.82.=320,�-.�/3�

	.82.=32?3�-.��0:3:J36�-.604:32R�3/��0=B/32�
•� �,6��2.60-.:=.6��B:080>3/.6�-.�/��6=3-,�-.��IL08,�
•� �,6��0=B/32.6�-.�/36�
.>.:-.:8036�-./��M.8B=0A,��6=3=3/�
•� �B3=2,��.>2.6.:=3:=.6�>,2�83-3�B:,�-.�/,6��,-.2.6�

�.406/3=0A,�;�$B-0803/�-./��6=3-,�-.��IL08,�
•� �,6��0=B/32.6�,�2.>2.6.:=3:=.6�-.�/,6��2B>,6�

�:=.20:6=0=B80,:3/.6�
•� �,6��:A0=3-,6��.253:.:=.6C�=0=B/32.6�-.�/36�

�.>2.6.:=380,:.6��.-.23/.6�.:�./��6=3-,�-.��IL08,�
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•� �,6��:A0=3-,6��6>.803/.6C�0:=.423:=.6�-.G�
3E� �,-.2.6��.406/3=0A,C��M.8B=0A,�;�$B-0803/�-./��,10.2:,�

�.-.23/�
1E� �,6��6>.803/06=36�-.��/3:.380D:�

�:��,5060,:320,C�6.2R�./��.>2.6.:=3:=.�-.�/3�	.82.=32?3�-.�/3�
�,:=23/,2?3�
�,6��0=B/32.6�,��.>2.6.:=3:=.6�-.�/,6��2B>,6�;�
243:0J380,:.6�6,803/.6�;�>20A3-,6�

�
� �3� �6351/.3��.:.23/�6.60,:32R�>,2� /,�5.:,6�83-3�-,6�5.6.6�.:��/.:,�,�.:��,5060D:�

�.253:.:=.C�3�/,6�38B.2-,6�HB.�6.�//.4B.:�-.1.2R:�938.26.�-./�8,:,8050.:=,�-.�/,6�=0=B/32.6�

-.� /36� -.>.:-.:8036C� ,243:065,6C� .:=0-3-.6� >S1/0836� ;� B:0-3-.6� 3-50:06=23=0A36�

2./380,:3-36�>323�HB.�>2,8.-3:�3�6B�8B5>/050.:=,F� ��2=F�BM�-.� /3�D�.;�-.��/3:.380D:�-./�

�6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@AE�

� �3� �6351/.3� �.:.23/� .6=32R� 3� 8324,� -.� /3� -02.880D:� -./� �,50=I� ;� /3� 3-50:06=2380D:�

8,22.6>,:-.2R�3/�
02.8=,2��.:.23/C�HB0.:�>323�./�.M.28080,�-.�6B6�CB:80,:.6C�8,:=32R�8,:�./�

>.26,:3/C�0:C23.6=2B8=B23�;�2.8B26,6�HB.�/.�6.3:�3B=,20J3-,6�.:�./�>2.6B>B.6=,�-.�.42.6,6F�

�2=F�BO�-.�/3�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@KE�

�

� �323� -020402� 3/� �,50=I� -.� �/3:.380D:C� �3� �6351/.3� �.:.23/� =0.:.� /36� 604B0.:=.6�

3=201B80,:.6G�

•� �2,5,A.2�/3�>32=080>380D:�-.�/,6�9310=3:=.6�;�-.�/,6�42B>,6�;�,243:0J380,:.6�6,803/.6�

;� >20A3-,6C� .6=,� /,� 2.3/0J32R� 0:8,2>,23:-,� 6B6� 36>02380,:.6� ;� -.53:-36� >323�

0:=.4232/36�3�/3�.6=23=.403�-.�-.6322,//,F�

•� �,5.:=32� /3�6B6820>80D:�-.�8,:A.:0,6�-.�8,,2-0:380D:�.:=2.� /,6�4,10.2:,6�C.-.23/C�

.6=3=3/�;�5B:080>3/.6C�36?�8,5,�8,:A.:0,6�-.�>32=080>380D:�8,:�/,6�80B-3-3:,6�;�/,6�

42B>,6�;�,243:0J380,:.6F�

•� �,,2-0:326.�8,:�/,6��,50=I6�-.��/3:.380D:�>323�./�
.6322,//,��B:080>3/�;��,50=I6�-.�

�/3:.380D:�,�.HB0A3/.:=.6�-.�,=236�.:=0-3-.6�C.-.23=0A36�>323�3>,;32�/3�-.C0:080D:�;�

.M.8B80D:�-.��/3:.6�>323�./�
.6322,//,�-.��.40,:.6��:=.2.6=3=3/.6F�

•� �B:402� 8,5,� D243:,� -.� 8,:6B/=3� >323� ./� �,10.2:,� -./� �6=3-,C� �;B:=350.:=,6C�

�310=3:=.6� -./� �6=3-,� ;� ,243:0J380,:.6� 6,803/.6� .:� /,� 2./3=0A,� 3� /3� >/3:.380D:�



� IeN�

-.5,82R=083�>323�./�-.6322,//,F��2=F�AJ�-.�/3�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�

;��B:080>0,6C�IJ@MC�>F�@ME�

�

�������	�	�"���
�����	�������
�������

����	�	��

� �
� �6=,6��,50=I6�-.��/3:.380D:�6.�8,:6=0=B02R:�.:�83-3�B:,�-.�/,6�@IA��B:080>0,6�-./��6=3-,�

-.��IL08,C�3:=.6�-.�/3�3>2,1380D:�-./��/3:�-.�
.6322,//,��B:080>3/�.�0:C,2532�3/��,50=I�-.�

�/3:.380D:�>323�./�
.6322,//,�-./��6=3-,F��

� �,6��,50=I6��B:080>3/.6�=.:-2R:�/36�604B0.:=.6�3=201B80,:.6G�

•� �32=080>32�.:� /3�8,,2-0:380D:�-.� /36��:0-3-.6��-50:06=23=0A36�5B:080>3/.6C�8,:� /36�

-.>.:-.:8036C�.:=0-3-.6�>S1/0836�;�,243:065,6�.6=3=3/.6�;�C.-.23/.6C�.:�/36�3880,:.6�

-.20A3-36�-.�/36�.6=23=.4036�.6=3=3/�;�5B:080>3/�-.�-.6322,//,F��2=F�A@�

•� �,6� 38B.2-,6� 3� HB.� //.4B.:� -.1.2R:� 938.26.� -./� 8,:,8050.:=,� -.� /36� �:0-3-.6�

�-50:06=23=0A36�5B:080>3/.6�,�6.2A0-,2.6�>S1/08,6�0:A,/B823-,6�>323�HB.�>2,8.-3:�

3�6B�8B5>/050.:=,F��2=F�AJ�-.�/3�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�

IJ@MC�>F�@ME�

�
� �6� B:� D243:,� -.� .L>2.60D:C� 8,:6B/=3C� 3:R/0606� ;� ,>0:0D:� 80B-3-3:3� 3BL0/032� -./�

�;B:=350.:=,H� 0:8/B;.:-,� /3� >32=080>380D:� -.� /,6� 6.8=,2.6� >S1/08,C� 6,803/� ;� >20A3-,� P.:�

53=.203�-.�>/3:.380D:�>323�./�82.8050.:=,�325D:08,�;�./�-.6322,//,�,2-.:3-,�-./�5B:080>0,F�

�32.8.�-.�C38B/=3-.6�.M.8B=0A36C�6B6�-.=.250:380,:.6�=0.:.:�832R8=.2�-.�38B.2-,6�-.�=2R50=.�

;�:,�8,:6=0=B;.:�38=,6�-.�3B=,20-3-FQ��2=F�BN�D/A.23��04B.23C��3:-,��B:080>3/�IJ@MC�IJ@MC�

>F�KIE�

�

���2������	����
��		�������
�

� �3��.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6�.6=31/.8.�/3�2.3/0J380D:�-.��C,2,6�

-.�8,:6B/=3�>323�2.83132�/3�,>0:0D:�-.�/,6�80B-3-3:,6F��:�.6=.�6.:=0-,�./��,10.2:,��6=3=3/�

8,:A,83� /3� >32=080>380D:� -.� /3� 80B-3-3:?3� .:� /,6� =.536� HB.� ./� �/3:� -.�
.6322,//,� �6=3=3/�

8,:=.5>/.� 8,5,� .M.6� >20,20=320,6� ,� .6=23=I408,6C� 8,:� 136.� .:� C,253=,6� >2.A035.:=.�

-.=.250:3-,6F��6�36?�HB.�./�80B-3-3:,�>32=080>3�-.�38B.2-,�3�/,6�/0:.350.:=,6�.6=31/.80-,6�



� IeB�

>,2�./��,10.2:,��6=3=3/�,��B:080>3/C�6.4S:�6.3�./�836,H�8,:�/3�C0:3/0-3-�-.�/.40=0532�/3�=,53�

-.�-.8060,:.6C� 0:8/B;.:-,� .A0-.:803� -,8B5.:=3-3�-.� /36� ,>0:0,:.6� ;� 3>,2=380,:.6�-.� /,6�

-0A.26,6�6.8=,2.6�-.�/3�6,80.-3-F�

�

��������������������������	�	��

�
� �6=36�6.�2.3/0J3:�>20:80>3/5.:=.�-B23:=.�/,6�>2,8.6,6�./.8=,23/.6C�;3�6.3�-.��,1.2:3-,2�

-./� �6=3-,� -.��IL08,� ,� �2.60-.:=.6��B:080>3/.6F� �,:� /,6� 2.6B/=3-,6� -.� /36� .:8B.6=36� 6.�

4.:.23:�.6=3-?6=0836�6,12.� /3�>2.C.2.:803�-.� /,6�80B-3-3:,6�8,:�2./380D:�3� /,6�83:-0-3=,6�

2.406=23-,6F� �3� 53;,2?3� -.� I6=36� .:8B.6=36� 6,:� 2.3/0J3-36� >,2� ./� �:6=0=B=,� �/.8=,23/� -./�

�6=3-,�-.��IL08,�D����EC��.20D-08,6�8,5,��.C,253C��/��:0A.263/C��/��0:3:80.2,C��L8I/60,2C�/3�

�.A06=3��2,8.6,C��,:6B/=3��0=,C6<;C��9,:.8=�>0:0D:��S1/083C�.:=2.�,=236F���

� �:�/3�.:8B.6=3�2.3/0J3-3�>,2�
.�/36��.236�
.5,=.8:03�-./�IJ�3/�I@�-.�53;,�-.�IJ@M�8,:�

B:�=353N,�-.�5B.6=23�-.�@IJJF��:�/3��31/3��,F�NFO�6.�,16.2A3�HB.�/3�0:=.:80D:�-./�A,=,�-.�

/,6�80B-3-3:,6�-./��6=3-,�-.��IL08,�>2.6.:=313�/3�604B0.:=.�=.:-.:803F�D�0//.436C�IJ@ME� �

�

�

���������� �������� ,�
�/�)��*	��/	��:*	��:�	 �	�	(	�3��	(	��	(	���	 $5	
��/�-0�	�2;�:	�/.�)�:	 ��	���	 $$	

�+�0	��0+�/	��9���	��)0�0��:	 �	�	  '	
�*8��-0�	3�:7+�:	�*,�	 ���	   	

�,)*8	 		 �	
�31/3��,F�NFO��:8B.6=3��:=.:80D:�-./��,=,�.:�/3��/.880,:.6�IJ@M�

�B.:=.G�	
���,=08036�IJ@M�
�

�

� �/�.C.8=B326.�/36�./.880,:.6�./�B�-.�MB/0,�-.�IJ@M�-.�/,6�@@YN@MCKOK�-.�80B-3-3:,6�0:6820=,6�

.:�./��3-2D:��/.8=,23/�-./��6=3-,�-.��IL08,�A,=32,:�KYJONCI@B�80B-3-3:,6�HB.�2.>2.6.:=3:�

./�ANFMIf�-./�=,=3/F��,:�/,6�604B0.:=.6�2.6B/=3-,6G�

�

�



� IeA�

���������� �������� ����)� ,�
�/�)��*	��/	��:*	��:�	 �	�	(	�3��	(	��	(	���	 !4&'&45&%	 $$�"%	

��/�-0�	�2;�:	�/.�)�:	 ��	���	  4#5 4�'!	 $&�%&	

�+�0	��0+�/	��9���	��)0�0��:	 �	�	  4&#'4�5 	  5�% 	
�*8��-0�	3�:7+�:	�*,�	 ���	 "#!4�!&	   �!5	

<�)�8�	��8,�//	��	�)*	��/��-*8	 �0��9�0�-�0,�	  $&4 &&	 !� �	

�8��)	�*0:�/�:	��=�:	 �<	 "�4'5 	 &�& 	
�*		�
-8,)��*8	 (((((((((((((((((((((((	 "4$%"	 &�&& 	

�+/*8	 (((((((((((((((((((((((	  5�4!!#	 &�&$	
�31/3��,F�NFe��.6B/=3-,6�-.�/,6��,5080,6��/.8=,23/.6�>323��,1.2:3-,2�-./��6=3-,�-.��IL08,C�IJ@M�

�B.:=.G��:6=0=B=,��/.8=,23/�-./��6=3-,�-.��IL08,C�IJ@M�

�

� �:�/3��2RC083��,F�NFA�6.�,16.2A3�HB.�/,6�2.6B/=3-,6�-.�/3�.:8B.6=3�
.�/36��.236�
.5,=.8:03�

;�-./������6,:�6050/32.6F�

�

� �2RC083��,F�NFA��,5>32380D:�-.��:8B.6=3�.������
�B.:=.G�	
���,=08036�IJ@M�L��:6=0=B=,��/.8=,23/�-./��6=3-,�-.��IL08,C�IJ@M��

�

� �.6>.8=,�3�/,6�2.6B/=3-,6C�.6�0:=.2.63:=.�/3�,>0:0D:�-./��,:6.M.2,�-./��:6=0=B=,��/.8=,23/�

-./��6=3-,�-.��IL08,�D����E��3120./��,2,:3�3/�6.N3/32�HB.�P./������-.10D�931.2�=.:0-,�B:3�

3880D:�5R6�.:I24083�>323�4323:=0J32�8,:-080,:.6�-.�53;,2�.HB0-3-�;C�6,12.�=,-,C�,C2.8.2�3�

/3�80B-3-3:?3� /3�8.2=.J3�-.�HB.�./�R210=2,�./.8=,23/�.6=313�38=B3:-,�-.�53:.23� 05>32803/Q�

D�2,8.6,C�IJ@ME�

J

A

@J

@A

IJ

IA

NJ

NA

BJ

�/C2.-,�-./
�3J,��3J3


./C0:3
�D5.J
�/A32.J

$B3:��3:B./
%.>.-3

�.2:R:-.J

$,6.C0:3
�RJHB.J
�,=3

=2,6

�:8B.6=3 ����



� IeK�

� �:�./�5,-./,�.8,:D508,�:.,/01.23/�P60�.L06=.�/3�-06>,6080D:�-.�>3432�>323�63=06C38.2�80.2=3�

:.8.60-3-C�I6=3�6.�8,:A0.2=.�.:�B:3�5.283:8?3QF��:�.6=.�6.:=0-,C�60�B:�83:-0-3=,�,�B:�>32=0-,�

>,/?=08,� :.8.60=3� A,=,6� ;� .6=3� -06>B.6=,� 3� >3432� >,2� .//,6C� X./� A,=,Y� 6.� 8,:A0.2=.� .:� B:3�

5.283:8?3H�>,2�/,�HB.�./�80B-3-3:,C�A.:-.�6B�A,=,�3�HB0.:�.6=I�0:=.2.63-,�.:�8,5>232/,F��/�

2.6>.8=,�./��,:6.M.2,�-./������3-50=0D�HB.�P.:�./��6=3-,�-.��IL08,�CB.2,:�2.8B22.:=.6�/36�

>2R8=0836�-.�8,5>23�;�8,3880D:�-./�A,=,Q�D�2,8.6,C�IJ@ME�

�������$��������	�	��		�������

� �
� 
.:=2,�-.� /3��6=23=.403��380,:3/�-.��,10.2:,��10.2=,�-.� /3��-50:06=2380D:�-.��:20HB.�

�.N3��0.=,�6.�.6=31/.8.�B:3�8,,>.2380D:�.:=2.�/3�3-50:06=2380D:�>S1/083�.:�6B6�=2.6�:0A./.6�

-.�4,10.2:,C� /3� 0:-B6=203�;�/,6�80B-3-3:,6�8,:�/3�C0:3/0-3-�-.�,C2.8.2�=23:6>32.:803�.:�/36�

3880,:.6� 2.3/0J3-36� >,2� ./� �6=3-,C� C,5.:=32� /3� -.5,823803C� 36?� 8,5,� /3� >32=080>380D:� ;�

8,/31,2380D:�-.�/,6�80B-3-3:,6F��

 �/��/3:�-.�
.6322,//,�-./��6=3-,�-.��IL08,�IJ@@LIJ@M�.6=31/.8.�./�3>,;,�3�/,6�6.2A0-,2.6�

>S1/08,6� 5B:080>3/.6� 2.6>,:631/.6� -.� /36� �:0-3-.6� -.� �.8:,/,4?36� -.� /3� �:C,25380D:�

�B:080>3/�,�R2.36�.HB0A3/.:=.6C�>323�HB.�0:6=2B5.:=.:�B:3��4.:-3�
040=3/��B:080>3/�D�
�EC�

HB.�>.250=3�>/3:.32�./�B6,�-.�9.22350.:=36� 0:C,25R=0836�.:� /36�B:0-3-.6�3-50:06=23=0A36�

.:C,83-36�3/�-.6322,//,�.8,:D508,�;�938.:-320,��.:�1.:.C080,�-.�/3�>,1/380D:�;�-./�>2,>0,�

5B:080>0,C� 3� =23AI6� -./� -.639,4,� -.� /,6� >/3:=.350.:=,6� HB.� >2.6.:=.:� .:� /3� �,5060D:�

�.5R=083C�;�-.=.250:32�/3�>2,8.-.:803�-.�/36�>2,>B.6=36�.:�./�5328,�:,253=0A,�HB.�204.�3/�

5B:080>0,F�

� �6?� 8,5,� 3� /,6� 6.2A0-,2.6� >S1/08,6� 5B:080>3/.6� 2.6>,:631/.6� -.� 8B5>/02� 8,:� /3�

:,253=0A0-3-�.:�53=.203�-.�5.M,23�2.4B/3=,203�3/� 0:=.20,2�-.�6B6�5B:080>0,6C�3� =23AI6�-./�

-.639,4,� -.� /,6� >/3:=.350.:=,6� HB.� >2.6.:=.:C� ;� -.=.250:32� /3� >2,8.-.:803� -.� /36�

>2,>B.6=36�.:�./�5328,�:,253=0A,�HB.�204.�3/�5B:080>0,F��

� �3�05>/.5.:=380D:�-./��,2=3/�-.��3B83/>3:�9==>6GTT\\\F:3B83/>3:F4,1F5LT�6.�1363�.:�

/3�:.8.60-3-�-.� =23:6C,2532� /3� 2./380D:�.:=2.�4,1.2:3:=.6�;�4,1.2:3-,6C� 3/�>2,>,280,:32�

0:C,25380D:� -.� 53;,2� B=0/0-3-H� 05>B/632� HB.� ./� 80B-3-3:,� >32=080>.� -.� 53:.23� 5R6�

0:C,253-3�.:� /3�./31,2380D:�-.�>,/?=0836�>S1/0836�;C� .:�./� /324,�>/3J,C� 2.80102�6.2A080,6�-.�

5.M,2�83/0-3-F���



� IeM�

�����	����
������
�������"�����	���
������	���

�
� �:� ./� �/3:� -.� 
.6322,//,� -./� �6=3-,� -.� �IL08,� � IJ@@� R� IJ@M� 6.� 8,:60-.2D� HB.� /3�

>32=080>380D:�-.�/3�80B-3-3:3�.6�-.5,82R=083�.:�A02=B-�-.�HB.�6.�8,:A,83�3�=,-,6�/,6�6.8=,2.6�

6,803/.6C� 3� =23AI6� -.� 42B>,6� 6,803/.6� ,243:0J3-,6� ,� >,1/380D:� .:� 4.:.23/C� 3� >2.6.:=32�

>,:.:8036� -.� 38B.2-,� 8,:� /36� /?:.36� -.� 3880D:� C,25B/3-36� >,2� /3� 3-50:06=2380D:� >S1/083�

.6=3=3/F�

� �:�.6=.�8,:=.L=,�KCKBA�>.26,:36�2.406=232,:�ICeIK�>,:.:8036�.:�./�>,2=3/�./.8=2D:08,�-./�

�,10.2:,�-./��6=3-,�-.��IL08,C�/36�8B3/.6�-.�38B.2-,�8,:�/3�=.5R=083�6.�0:8/B;.2,:�.:�B:,�

-.�/,6�80:8,��,2,6�HB.�6.�.6=31/.80.2,:F�

�

•� ;��	���� ��
	���	�'� @COJM� 3606=.:=.6� HB.� =2313M32,:� .:� IN� 5.636� =.5R=0836� ;�

>2.6.:=32,:�OBM�>,:.:8036F��

o� �.536G��0:3:80350.:=,�>323�./�
.6322,//,�	,803/C�	3/B-C��:=.42380D:�-.�/3�

�350/03C��,12.J3C��-B8380D:C��5>/.,C��0A0.:-3�;��.-0,��510.:=.F�

�

•� ���	���� ������	��G� KON� >.26,:36� HB.� =2313M32,:� .:� =2.6� 5.636� =.5R=0836� ;�

>2.6.:=32,:�NIJ�>,:.:8036F�

o� �.536G��6=3-,�-.�
.2.89,�;��,1.2:310/0-3-C�
.5,823803C��B/=B23��,/?=083�;�

�32=080>380D:��0B-3-3:3F�

�

•� �������������	���'�@CMJJ�>.26,:36C�I@�5.636�=.5R=0836�;�>2.6.:=32,:�OBA�

>,:.:8036F�

o� �.536G� �0:3:80350.:=,� >323� ./� 
.6322,//,C� 
.6322,//,� �.8:,/D408,C�

�2,-B8=0A0-3-� ;� �,5>.=0=0A0-3-C� 2-.:350.:=,� �.220=,203/C� �:C23.6=2B8=B23�

�0-2RB/083C� 
.6322,//,� 	B6=.:=31/.C� 
.6322,//,� �.=2,>,/0=3:,C� �8=B3/0J380D:�

-./� �328,� $B2?-08,C� �:C23.6=2B8=B23� �322.=.23C� �23:6>,2=.� �360A,� ;�

�23:6>32.:803�;�	05>/0C08380D:��-50:06=23=0A3F�

�

�



� IeO�

•� 2����
��		�������	�	��
G��606=.:803�-.�@CIJJ�>.26,:36C�8B3=2,�5.636�=.5R=0836�;�

>2.6.:=32,:�IeN�>,:.:8036F�

o� �.536G� 
.6322,//,� �:6=0=B80,:3/� -./� �B:080>0,� �.L0HB.:6.C� �,/?=0836� ;�

�6=23=.4036� >323� ./� 
.6322,//,� �B:080>3/C� �,2=3/.8050.:=,� -.� /3� �380.:-3�

�S1/083��B:080>3/C�;��,1.2:310/0-3-�8,:�A060D:�>32=080>3=0A3F�

�

•� �����	��������	�	�G��606=0.2,:�@CIJJ�>.26,:36�HB.�>2.6.:=32,:�KI@�>,:.:8036�

o� �.536G��I=,-,6�>38?C08,6�-.�6,/B80D:�-.�8,:C/08=,6C��32=080>380D:�80B-3-3:3�

.:� /3� >2.A.:80D:� -./� -./0=,C� 606=.53� >.:0=.:80320,C� :B.A,� >323-0453� -.�

6.4B20-3-� 80B-3-3:3C� >2.A.:80D:C� =23=350.:=,� ;� 2.0:6.280D:� 6,803/� -.� /36�

3-0880,:.6C�.-B8380D:�8,5,�8,3-;BA3:=.�>323� /3�>2.A.:80D:�-.� /3�A0,/.:803C�

=23=3�-.�>.26,:36C�>2.A.:80D:�;�.223-08380D:�-.�/3�A0,/.:803�8,:=23�/36�5BM.2.6C�

05>/.5.:=380D:� -./� 606=.53� >2,8.63/� >.:3/� 38B63=,20,� D	���EC� B6,� -.� /3�

=.8:,/,4?3� >323� ./� 8,513=.� -.� /3� -./0:8B.:803C� >2,C.60,:3/0J380D:� -.� /,6�

6.2A0-,2.6� >S1/08,6C� 3=.:80D:� 3� /36� A?8=0536� -./� -./0=,C� 6.2A080,6� >.20803/.6C�

-./0=,6�-.�A0,/.:803�-.�4I:.2,�;�-.2.89,6�9B53:,6F�

�

� �,:�136.�.:�/,�3:=.20,2C�6.�8,:6=3=3�HB.�/3�>32=080>380D:�-.�/,6�80B-3-3:,6�-./��6=3-,�-.�

�IL08,�6.�2.3/0J,�-.:=2,�-./�>2,8.-050.:=,�HB.�.6=31/.8.�/3�3B=,20-3-C�38,2-.�8,:�./�C,253=,�

;�/,6�=.536�>2.A035.:=.�.6=31/.80-,6F�
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� �:�.6=.�83>?=B/,�6.�.A3/S3�/3�C38=010/0-3-�-.�HB.�.:�./�8,:=.L=,�:.,/01.23/C�3�=23AI6�-.�/3�

-.5,823803�-./01.23=0A3�/,6�80B-3-3:,6�>32=080>.:�.:�/3�C,25B/380D:�-.�>,/?=0836�>S1/0836�.:�

./�R510=,�B213:,F��.:0.:-,�8,5,�136.�./��/3:��6=3=3/�-.�
.6322,//,��213:,�HB.�-0A0-.�3/�

�6=3-,� -.� �IL08,� .:� ���� �.40,:.6� >.23=0A36C� 8,:� /3� C0:3/0-3-� -.� HB.� >,=.:803/08.:� 6B�

A.:=3M3�8,5>.=0=0A3�>323�3=23.2�0:A.260,:.6�:380,:3/.6�.�0:=.2:380,:3/.6H�4.:.232�.5>/.,H�

C,5.:=32� /3� 0:6=3/380D:� -.� 0:-B6=2036� -.� 6.8=,2.6� .6=23=I408,6� .� 05>B/632� 3/� 3>323=,�

>2,-B8=0A,�-.�6B6�/,83/0-3-.6�38,2-.�3�/,6�2.HB.2050.:=,6�-.�/3�4/,13/0J380D:F��

� �:0803/5.:=.C�6.�-.=.250:D�8,5,�=.53�-.�.6=B-0,�/3��.40D:�������3B83/>3:C�0:=.423-3�>,2�

/,6� 5B:080>0,6� -.� �B0LHB0/B83:C� �60-2,� �31./3C� $0/,=J0:4,C� �3B83/>3:� -.� $BR2.J� ;� �08,/R6�

�,5.2,C�8,5,�6.�,16.2A3:�.:�/3��04B23��,F�BF@��.40D:�����F�
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�04B23��,F�BF@��.40D:�������3B83/>3:F�
�B.:=.G��2,42353��.40,:3/�-./��6=3-,�-.��IL08,�IJ@I�L�IJ@M�

�

� 
B23:=.�./�.6=B-0,�-.�/3��.40D:������6.�.A0-.:80D�/3�.L06=.:803�-.�53283-36�-0C.2.:8036�-.�

-.6322,//,�B213:,C�>,2�/,�HB.�6.�2.8B220D�3�B=0/0J32�./�	06=.53�-.��0B-3-.6C�0:=.423-,�>,2�/36�
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80B-3-.6�HB.�36B5.:�B:�>3>./�>2.-,50:3:=.�.:�83-3�2.40D:�;�6.�3>/08D�3� /3��.40D:�����F�

�,:6=3=R:-,6.�HB.�I6=3�83238=.2?6=083�8,22.6>,:-.�3�/3�80B-3-�HB.�-3�:,512.�3�/3�2.40D:G�

�3B83/>3:F��,5,�2.6B/=3-,�-./�.6=B-0,�B213:,�-./��B:080>0,�-.��3B83/>3:C� 6.�8,5>2,1D�

HB.� .:� /3� 0:6=2B5.:=380D:� -.� /36� >,/?=0836� ;� .6=23=.4036� -.� -.6322,//,� B213:,C� /,6� >/3:.6�

5B:080>3/.6� A04.:=.6C� -.6.5>.N3:� B:� >3>./� A0=3/� >,2HB.� 6,:� /,6� .6=2B8=B23-,2.6� -./�

,2-.:350.:=,�=.220=,203/�.6=3=3/C�2.40,:3/�;�:380,:3/F�

� �,2� .6=3� 23JD:C� 6.� 8,:60-.2D� >.2=0:.:=.� 0:08032� 8,:� /3� -.6820>80D:� -./� >2,8.6,� -.�

5.=2,>,/0J380D:� -./� �B:080>0,� -.� �3B83/>3:� 8,5,� 2.6B/=3-,� -.� /3� 5042380D:� 93803� /,6�

5B:080>0,6�8,/0:-3:=.6�-./��6=3-,�-.��IL08,C�-.10-,�3/�82.8050.:=,�-.� /3�>,1/380D:�.:� /3�

�0B-3-� -.� �IL08,F� 	.4B0-,� -.� /3� �B.A3� �.2.:803� �S1/083C� HB.� 8B5>/0.:-,� 8,:� /,6�

/0:.350.:=,6�-./�5,-./,�:.,/01.23/C�.6=31/.8.�3/�4,10.2:,�-.5,6=232�6B�83>380-3-�;�.C083803�

-02.8=0A3F��,6=.20,25.:=.�6.�>2.6.:=3:�/,6�=0>,6�-.�>32=080>380D:�80B-3-3:3H�/,6�3A3:8.6�.:�

/3�-.5,823803�2.>2.6.:=3=0A3�;�-./01.23=0A3C�36?�8,5,� /,6� 0:6=2B5.:=,6�.6=31/.80-,6�.:�./�

�/3:� �B:080>3/� -.� �3B83/>3:� IJ@K� R� IJ@O� >323� /3� C,25B/380D:� -.� >,/?=0836� >S1/0836F�

�0:3/0J3:-,� 8,:� ./� 05>38=,� -./� C.-.23/065,� .:� /3� >32=080>380D:� 80B-3-3:3� ;� /36� >,/?=0836�

>S1/0836F��
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� �/�5,-./,�-.�
.6322,//,���6=310/0J3-,2� =23M,� 8,:604,� ./� 82.8050.:=,� -.� /36� 0:-B6=2036�

.6=31/.80-36�.:�/3��0B-3-�-.��IL08,C�/36�8B3/.6�2.HB020.2,:�5R6�53:,�-.�,123C�:.8.60-3-�HB.�

CB.�63=06C.893�>,2�/3�.5042380D:�5360A3�-.�=2313M3-,2.6�-.�-0A.26,6��6=3-,6�-.�/3��.>S1/083�

�.L083:3C�HB.�8351032,:�6B6�38=0A0-3-.6�=23-080,:3/.6�-./�835>,�>,2�/36�HB.�-.53:-313�/3�

0:-B6=203F��,5,�8,:6.8B.:803�/3��0B-3-�-.��IL08,�82.80D�536�3//R�-.�6B6�/?50=.6�>,/?=08,�R�

3-50:06=23=0A,6C�8,:�.//,�P/3�-.:,50:3-3�53:893�B213:3�CB.�0:A3-0.:-,�A320,6�5B:080>0,6�

-./��6=3-,�-.��IL08,�8,/0:-3:=.6�.�0:080D�./�>2,8.6,�-.�5.=2,>,/0J380D:C�>,2�./�8B3/�>0.2-.�

6.:=0-,� /3�3:=04B3�-06=0:80D:�.:=2.� /,�2B23/�;� /,�B213:,C�;�6.�82.3:�>3063M.6� 022.4B/32.6�.:�

-,:-.�6.�>B.-.:�3>2.8032�J,:36�B213:36�MB:=,�8,:�3/4B:,6�.6>380,6�2B23/.6�6,12.A0A0.:=.6FQ�

D�D>.J��,23C�IJ@BC�>F�eKE�

� 
B23:=.� /3� -I83-3� -.� @eBJC� ./� 4,10.2:,� C.-.23/� 3� =23AI6� -.� /3� �.;� -.� �:-B6=2036� -.�

�23:6C,25380D:� 3>,;D� 3� /36� .5>2.636� 5.L083:36� ,=,24R:-,/.6� A.:=3M36� C0683/.6� ;�

323:8./32036� >323� 8,5>.=02� C2.:=.� 3� /,6� >2,-B8=,6� .L=23:M.2,6F� �/� �08F� �60-2,� �31./3C�
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�,1.2:3-,2� -./� �6=3-,� -.� �IL08,� .:� @eBI� .L>0-0D� /3� �.;� -.� �2,=.880D:� 3� /3� �:-B6=203�

,C2.80.:-,�PB:�>/3J,�-.�,89,�3�A.0:=.�3N,6�-.�C23:HB0803�C0683/�3�/36�:B.A36�0:-B6=2036�HB.�6.�

36.:=323:�.:� =.220=,20,�5.L0HB.:6.Q�D�D>.J��,23C�IJ@BC�>F�@JAE��/� /3>6,�-.� /3� C23:HB0803�

.6=313� 2./380,:3-,� 8,:� ./� :S5.2,� -.� =2313M3-,2.6� 8,:=23=3-,6� ;� 8,:� ./� 5,:=,� -.� /3�

0:A.260D:F�=2,�05>B/6,�3/�-.6322,//,�-.�/3�0:-B6=203C�CB.�/3�0:3B4B2380D:�.:�@eBe�-.�/3�A?3�

3:893� -./� �.22,83220/� �IL08,� R� �,/B83� R� �8R5132,� � HB.� ,C2.80D� B:� =23:6>,2=.� 2R>0-,� ;�

.C080.:=.�-.�>.26,:36�;�-.�5.283:8?36F��

� �/��;B:=350.:=,�-.��3B83/>3:�05>B/6,�/3�0:6=3/380D:�-.�:B.A36�0:-B6=2036�5.-03:=.�/3�

.L>2,>0380D:�-.�423:-.6�=.22.:,6�.M0-3/.6C�8,5,�./��M0-,�-.�	3:��6=.13:��B0=J0/38368,�.:�./�

HB.�6.�.6=31/.80.2,:�-0A.2636�0:-B6=2036�;�A0A0.:-36�HB.�-0.2,:�,204.:�3�/3�38=B3/��,/,:03�	3:�

�6=.13:F� D�,10.2:,� -./� �6=3-,� -.� �IL08,C� @eBME� �36� .L>2,>0380,:.6� >2,5,A0.2,:� /3�

8,:6=2B880D:�-.�0:-B6=2036C�36?�8,5,�-.�A0A0.:-3�>,>B/32�HB.�:,�8,:=313�8,:�/3�3B=,20J380D:�

-.�/36�3B=,20-3-.6�5B:080>3/.6F��6=,6�36.:=350.:=,6C�6.�2.4B/320J313:�3�=23AI6�-.�835>3N36�

-.�=.:.:803�-.�/3�=0.223�;�6.�/.6�-,=313�-.�6.2A080,6�1R608,6�-.�34B3C�-2.:3M.�;�/BJF�

� �/�82.8050.:=,�0:-B6=203/�;�-.�/3�>,1/380D:�>2.6.:=D�/3�:.8.60-3-�-.�8,:6=2B02�A03/0-3-.6�

HB.�8,:.8=323:�3�/36�J,:36�0:-B6=203/.6�8,:�/3��0B-3-�-.��IL08,�;�/,6�.6=3-,6��-./�:,2=.�-./�

>3?6C� -.6=383:-,� /3� 3A.:0-3��028B:A3/380D:� D38=B3/5.:=.��B6=3A,��3JE� -.6-.�./��,2.,�-.�

�B3=2,� �350:,6� 936=3� 6B� .:=2,:HB.� 8,:� /3� �322.=.23��IL08,�R� !B.2I=32,� ;� ./� �,B/.A32-�

�3:B./��A0/3��35389,�D�.20CI208,��,2=.E�.:�@eABF��

� �:�.6=.�8,:=.L=,C�P./�NJ�-.�532J,�-.�@eAM�./��,10.2:,�-./��6=3-,�-.��IL08,�/.�,=,243�3/�

�B:080>0,� -.� �3B83/>3:� -.� $BR2.J� ./� 23:4,� -.� �0B-3-Q� D�,10.2:,� -./� �6=3-,� -.��IL08,C�

@eAMEF��:�.6.�5065,�3N,C� 6.� 0:080D� /3�B213:0J380D:�-.��0B-3-�	3=I/0=.�.:� /,6� =.22.:,6�-./�

�3:89,� �,6� �02B/.6� >2,>0.-3-� -./� .L� �2.60-.:=.� �04B./� �/.5R:� �./368,H� =3510I:� 6.�

2.3/0J32,:�,=2,6�-.6322,//,6�-.�=0>,�2.60-.:803/�8,5,��,536�-.��.8353893/8,C�$32-0:.6�-.�

	3:��3=.,C��3��/,20-3C��,536��0>D-2,5,C�.:=2.�,=2,6F��:�/3�-I83-3�-.�@eKJ�6.�8,:8.-0.2,:�

>.2506,6�>323�/3�8,:6=2B880D:�-.�A0A0.:-3�-.�=0>,�>,>B/32�8,5,��36��5I20836C��,53��0:-3�

;��.60-.:803/��060,:.6F�

� �:�@eMJC�-.10-,�3�/3�.L>/,60D:�-.5,42RC083�./�82.8050.:=,�B213:,�CB.�83D=08,C�-.�C,253�

HB.�/3�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,�.6=313�0:=.423-3�>,2�/36�@K�
.5328380,:.6�

-./� 
06=20=,� �.-.23/� D39,23� �0B-3-� -.� �IL08,E� ;� 60.=.� �B:080>0,6� -./� �6=3-,� -.� �IL08,�

D�3B83/>3:C� �/3/:.>3:=/3C� �83=.>.8C� �=0J3>R:� -.� %3234,J3C� �,383/8,C� �B3B=0=/R:� ;�
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�B0LHB0/B83:EC�/3�,8B>380D:�0/.43/�-.�/3�=0.223�6.�>2.6.:=D�.:�A320,6��6=3-,6�-.�/3��.>S1/083�

�.L083:3�>,2�/,�HB.�./�4,10.2:,�C.-.23/�0:080D�B:3�>,/?=083�>323�2.4B/320J32/3C�3�=23AI6�-.�/3�

�,5060D:�-.� /3��.4B/380D:�-.� /3��.:.:803�-.� /3��0.223� D�����E� ;� ./� �:6=0=B=,�-.��880D:�

�213:3� .� �:=.42380D:� 	,803/� D����	E� >343:-,� /3� 0:-.5:0J380D:� 8,22.6>,:-0.:=.� 3� /,6�

3C.8=3-,6� ;� ,=,243:-,� .6820=B236� 3� /,6� >,6..-,2.6� .C.8=0A,6� -.� /3� =0.223C� .:� ./� 836,� -.�

�3B83/>3:�/,6�=.22.:,6�.L>2,>03-,6�CB.2,:��,6��.5.-0,6C�	3:��3C3./��9353>3C�	3:��:=,:0,�

%,5.;B83:C�	3:��6=.13:��B0=J0/368,C�	3:��32=,/,��3B83/>3:C�	3:��,2.:J,��,=,/0:43�;�	3:=3�

�2BJ��83=/R:F��

� �/�5B:080>0,�-.��3B83/>3:�-.�$BR2.J�.6�/3�>B.2=3�-.�.:=23-3C�=3:=,�-.�>.26,:36�8,5,�-.�

5.283:8?36�3� /3��0B-3-�-.��IL08,C� 8,:�./�53;,2�82.8050.:=,� 0:-B6=203/�;�-.�6.2A080,6�-./�

�6=3-,�-.��IL08,C� >,2� /,�HB.C� 8,5,� 6.N3/3��,A322B1036��30=R:� P3�>32=02� -./� �,:6.:6,�-.�

53690:4=,:� /36� 80B-3-.6� 8,5,��3B83/>3:� HB.� 6.� 0:=.423:� 3� .6=3� 2.-� -.�5.283-,6� .6=R:�

6BM.=36�3�>2,8.6,6�-.�>20A3=0J380D:C�-.�-.62.4B/380D:C� 0:A.260,:.6�;�5.283-,6� C0:3:80.2,6�

.6>.8B/3=0A,6C� HB.� 8,.L06=.:� 8,:� :0A./.6� 82.80.:=.6� -.� -06>320-3-� .:� ./� 0:42.6,C� >,12.J3C�

53240:380D:�;�6.42.4380D:Q�D�,A322B1036��30=R:C�IJ@NC�>F�BNE���:�/3��04B23��,F�BFI��534.:�

63=./0=3/� -.� �3B83/>3:� -.� $BR2.JC� 6.� 3>2.803� HB.� ./� �,B/.A32-� �3:B./� �A0/3� �35389,�

D�.20CI208,��,2=.E�8,5B:083�./��6=3-,�-.��IL08,�8,:�/3��0B-3-�-.��IL08,F��

�
�04B23��,F�BFI��3B83/>3:�-.�$BR2.JC��6=3-,��IL08,�

�B.:=.G��:C,25.��B:080>3/�����310=3=�R�	�
����IJ@K�

�,B/.A32-��3:B./��A0/3��35389,�
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� �B:3-,�3�/,�3:=.20,2C�P./�,204.:�-.�/3�B213:0J380D:�-.��3B83/>3:�;�6B�8,:B21380D:�8,:�/3�

�0B-3-� -.� �IL08,� 93� -.20A3-,� .:� B:3� 820606� -.� 0-.:=0-3-� -.� 6B6� >,1/3-,2.6C� ;3� HB.� .6�

C2.8B.:=.�HB.C�3:=.�/3�>2.4B:=3�-.�6B�/B432�-.�2.60-.:803C�/,6�:3B83/>.:6.6�>0.:6.:�>205.2,�

HB.�9310=3:�/3��0B-3-�-.��IL08,C�.:�A.J�-.�3C02532�HB.�A0A.:�.:��3B83/>3:�-.�$BR2.JQ�D�D>.J�

�,23C�IJ@BC�>F�eKE�
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� �,5,�8,:6.8B.:803�-.�/3�05>/.5.:=380D:�-./�5,-./,�:.,/01.23/C�./��6=3-,��.L083:,�93�

>.2-0-,� /3� 83>380-3-�-.� 8,:-B880D:�-./� 82.8050.:=,� .8,:D508,�-./� >3?6C� .:� A02=B-�-.� 6B�

38,=3-3�>32=080>380D:�.:�/3�=,53�-.�-.8060,:.6�2.6>.8=,�3/�B6,�;�53:.M,�-.�/,6�2.8B26,6�8/3A.�

>323� 6B� -.6322,//,C� .:=2.� /,6� HB.� 6.� .:8B.:=23:� /,6� 2.8B26,6� :3=B23/.6� D34B3C� >.=2D/.,C�

50:36EC�/,6�8,:,8050.:=,6�80.:=?C08,6�;�=.8:,/D408,6�;�/,6�C0:3:80.2,6F��,2�/,�HB.�8,5,�6.N3/3�

�B06��F��4B0/32�P./�>2,1/.53�>,/?=08,�6.�93�-.6>/3J3-,�-./�6BM.=,�-./�4,10.2:,�3/�>2,8.6,�-.�

4,1.2:32�;C�.:�8,:6.8B.:803C�3�/3�8B.6=0D:�-.�/3�83>380-3-�;�.C083803�-02.8=0A3�-./�4,10.2:,F�

D�4B0/32C�IJJMC�>F�@E��:�./�5065,�6.:=0-,�6.�>2,:B:803��=0/0,��,2,:C�3/�3C02532�HB.�P/3�>2I-083�

-.� /,6� CB:80,:320,6C� /,6� 	.82.=320,6� -.� �6=3-,� ;� /,6� 13:HB.2,6� .6� 0:8,:42B.:=.� 8,:� 6B6�

>2R8=0836�>,/?=0836C�.:��5I2083��3=0:3�./�3MB6=.�C0683/�2.-BM,�./�436=,�>S1/08,�3�/,6�.C.8=,6�-.�

83:3/0J32�2.8B26,6�>323�./�>34,�-.�/3�-.B-3�;�8,:=2,/32�/3�0:C/380D:F��,2�/,�HB.�./�42B.6,�-.�

/,6�0:42.6,6�C0683/.6�>2,A0.:.�-.�05>B.6=,6�3/�8,:6B5,C�./�=2313M,�;�./�8,5.280,F��6�-.802C�-.�

423AR5.:.6� 3>/083-,6� � 3� /,6� 6.8=,2.6� :,�R� >2,>0.=320,6� -./� 83>0=3/QF� D�,2,:C�IJJNC� >F�NBE�

�M.5>/,�-.�.6=,C�./�NJ�-.�:,A0.512.�-.�IJ@M�P./�>/.:,�-.�/3������.406/3=B23�-./��6=3-,�-.�

�IL08,�3>2,1D�.:�/3��.;�-.��:42.6,6�>323�./�.M.28080,�IJ@O�.:�./�.6=3-,C�/3�82.380D:�-.�B:�

:B.A,� 05>B.6=,�-.�BFAf�6,12.� /3�A.:=3�-.�1.10-36�3/8,9D/0836�.:��.6=3B23:=.6�;��32.6QF�

D�/=23��,=08036C�IJ@ME�

� �36�,89,�.6=23=.4036�0:6=2B5.:=3-36�>,2�/3�243:0J380D:�>323�/3��,,>.2380D:�;�
.6322,//,�

�8,:D508,�D�
�E�>323� /3��B.A3��.2.:803��S1/083�D�D5.J�
?3J�-.��.D:C�IJ@NC�>>F�@OI�L�

@ONE�6.�3>/083:�.:�./��6=3-,�-.��IL08,�;�.:�/,6��B:080>0,6�HB.�/,�8,:6=0=B;.:C�3�8,:=0:B380D:�

6.�.:/06=3:F�

�
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32� 3/� �-50:06=23-,2� /01.2=3-� .:� /36� -.8060,:.6� ;� C/.L010/0-3-� .:� ./�53:.M,� -.� /,6�

2.8B26,6�>S1/08,6F��

� �3�=,53�-.�-.8060,:.6�.6�>,=.6=3-�-./��,1.2:3-,2�;�-.�/,6��2.60-.:=.6��B:080>3/.6�36?�

8,5,�./�53:.M,�-.�/,6�2.8B26,6�>S1/08,6F��/�32=F�@@A�-.�/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6�

�:0-,6��.L083:,6�.6=31/.8.�P�,6�5B:080>0,6�3-50:06=232R:�/012.5.:=.�6B�9380.:-3C�/3�8B3/�

6.� C,2532R� -.� /,6� 2.:-050.:=,6� -.� /,6� 10.:.6� HB.� /.6� >.2=.:.J83C� 360� 8,5,� -.� /36�

8,:=201B80,:.6�;�,=2,6� 0:42.6,6�HB.� /36� /.406/3=B236�.6=31/.J83:�3�6B�C3A,2FQ�D�,:6=0=B80D:�

�,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6C�IJ@eC�>F�@@@E�

�

IF� �6.4B232�./�-.6.5>.N,C�./�8,:=2,/�;�/3�2.:-080D:�-.�8B.:=36F��

� �.6>.8=,�3/�-.6.5>.N,C��/3�/.406/380D:�.6=31/.8.�/3�83>380=380D:�=I8:083�-./�>.26,:3/�8,5,�

6.�8,:6=3=3�.:�./�32=?8B/,�@B�-.�/3�D�.;�-.��/3:.380D:C�IJ@OC�>F�AE�;�.:�./�32=F�O�-.�/3�D�.;�

�.:.23/�-.��6.:=350.:=,6��B53:,6C�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,C�IJ@KC�

>F�OEF��323� /3�2.:-0:80D:�-.�8B.:=36� /,6��,10.2:,6��6=3=3/�;��B:080>3/.6�>,6..:�B:��,2=3/�


040=3/�3�=23AI6�-./�8B3/�,C2.8.:�3/�80B-3-3:,�0:C,25380D:�6,12.�/36�3880,:.6�HB.�6.�.6=R:�

.M.8B=3:-,F��

�

NF� 
.6322,//32�/3��,5>.=.:803�;�/3�./.880D:F��

� 	.�>2,5B.A.�/3�>32=080>380D:�-.�-0A.26,6�38=,2.6�>,/?=08,6C�.:�/,6�8,5080,6�./.8=,23/.6C�.:�

/,6�R510=,6�C.-.23/C�.6=3=3/�;�5B:080>3/C�3�=23AI6�-.�/,6�>32=0-,6�>,/?=08,6�2.406=23-,6�,�8,5,�

83:-0-3=,�0:-.>.:-0.:=.F��

�

BF� �2,A..2�6.2A080,6� X2.6>,:60A,6Y�3�/,6�80B-3-3:,6�8,5,�/3�,20.:=380D:�.6=23=I4083C� /3�

>32=080>380D:�-./�80B-3-3:,C�=23:6>32.:803�;�388.6,�3�/3�0:C,25380D:F��

� �:� � 83>?=B/,6� 3:=.20,2.6� 6.� .L>/08D� HB.� ./� 4,10.2:,C� .:� 6B6� =2.6� :0A./.6C� C,5.:=3� /3�

>32=080>380D:�-.� /,6� 80B-3-3:,6�-.:=2,�-.�80.2=,6� /?50=.6�;� C,253=,6F��:�.6=.� 6.:=0-,C� /,6�

80B-3-3:,6�-./��6=3-,�-.��IL08,�>32=080>3:�8B3:-,�6,:�8,:A,83-,6F���:0A./�C.-.23/�/3��.;�

-.� �/3:.380D:� ;� /3� �.;� �.:.23/� -.� �6.:=350.:=,6� �B53:,6C� 2-.:350.:=,� �.220=,203/� ;�


.6322,//,��213:,�6.N3/3:�/3�,1/04380D:�-.�/3�3B=,20-3-�8,22.6>,:-0.:=.�-.�8,:A,832�3�/,6�

80B-3-3:,6�3�>32=080>32�.:�./��/3:��380,:3/�-.�
.6322,//,C�36?�8,5,�.:��2,423536��.40,:3/.6�

;�	.8=,203/.6F��:�./�:0A./�.6=3=3/�/3��.;�-.��/3:.380D:�.6=31/.8.�6.�8,:A,HB.�3�/3�80B-3-3:?3�



� NJA�

>323� .50=02� ,>0:0,:.6� 2.6>.8=,� 3/� �/3:�-.�
.6322,//,C� -.� 38B.2-,� 8,:� /,6� 0:6=2B5.:=,6� ;�

5.83:065,6� .6=31/.80-,6� >,2� /3� 3B=,20-3-F� �0:3/5.:=.C� .:� /,6� 5B:080>0,6� /3� 3B=,20-3-�

2.6>,:631/.�.6�./��,:6.M,�-.��32=080>380D:��0B-3-3:3F��

� �3��.;�-.��23:6>32.:803�;�388.6,�3�/3�0:C,25380D:�4323:=0J3�3�/,6�80B-3-3:,6�8,:=32�8,:�

0:C,25380D:� >2.8063� ;� 8.2=.23� -.� 8B3/HB0.2� 38=,C� -.8060D:� B� ,5060D:� -.� /,6� 6.2A0-,2.6�

>S1/08,6F�

�

AF� �.M,232�/3�4.2.:803�-.��.8B26,6��B53:,6F��

� �/�2.6>.8=,�6.�93�05>B/63-,�/3�C,25380D:�-.��.26,:3/�-.��322.23F�

�

KF� >=050J32�/3��.8:,/,4?3�-.�/3��:C,25380D:�

� �6=.�36>.8=,�.6�./�5R6�-.6322,//3-,�;�3/�HB.�6.�/.�93�-3-,�53;,2�05>B/6,F��:�./�R510=,�

�.-.23/�6.�8B.:=3�8,:�./�60=0,�\.1�-.�/3��4.:-3�-.��,10.2:,�
040=3/C�5.-0,�HB.�>.250=.�3/�

�,10.2:,�.6=32�.:�8,:=38=,�8,:�/3�80B-3-3:?3�>323�,C2.8.2�0:C,25380D:�6,12.�>2,;.8=,6�-.�

05>38=,�:380,:3/C�-06.N,�-.�>,/?=0836�>S1/0836C�.:=2.�,=236F��

� ��:0A./��6=3=3/C� .6� 3� =23AI6�-./�>,2=3/�-./��,10.2:,�-./��6=3-,�-.��IL08,C� .:� ./� 8B3/� ./�

80B-3-3:,�,1=0.:.�0:C,25380D:�6,12.�/,6�6.2A080,6�;�=2R50=.6�;C�/3��4.:-3�
040=3/�;��.M,23�

�.4B/3=,203� HB.� 3-50:06=23� ./� �:6=0=B=,� �38.:-320,� -./� �6=3-,� -.� �IL08,� D�����EC� 6.�

.:8B.:=23�.:�/3�-02.880D:�9==>GTT093.5F.-,5.LF4,1F5LT34.:-3[-040=3/F����

� �:�./�R510=,��B:080>3/C�.6=3�./�60=0,�\.1�-.��3B83/>3:�-.�$BR2.JC�6.�388.63�3�I6=.�.:�/3�

-02.880D:� 9==>6GTT\\\F:3B83/>3:F4,1F5LT4,10.2:,L-040=3/T� ,C2.8.� 0:C,25380D:� 6,12.�

=2R50=.6�;�6.2A080,6H�83=R/,4,�-.�=2R50=.6H�5.M,23�2.4B/3=,203H�8,5B:08380D:�6,803/H�,C.2=36�

-.�.5>/.,C��.6,2.2?3C��,253=0A0-3-F��/��:6=0=B=,��38.:-320,�-./��6=3-,�-.��IL08,�D�����E�

0:6=2B5.:=3�/3��4.:-3�
040=3/��B:080>3/�>323�./�.5>/.,�-.�9.22350.:=36�0:C,25R=0836�.:�/36�

B:0-3-.6�3-50:06=23=0A36�.:C,83-36�3/�-.6322,//,�.8,:D508,�;�938.:-320,F�

�

MF� �.M,232� /3� �3/0-3-� -.� /3� �.4B/380D:� 5.-03:=.� 3B-0=,2036� 2.3/0J3-36� >,2� =.28.2,6�

3B=,20J3-,6�
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OF� �,2=3/.8.2�/36�CB:80,:.6�-.�-02.880D:�-./�4,10.2:,�8.:=23/C�.6=,�6.�/,423�3/�.6=31.8.2�

HB.�/,6�>20:80>0,6�2.8=,2.6�-./��/3:��380,:3/�-.�
.6322,//,�-.=.250:3:�./�.M.�-.�/,6�

>/3:.6�.6=3=3/.6�;�5B:080>3/.6F�

� �6=,6�>B:=,6�.A0-.:8?3:�HB.�/3��B.A3��.2.:803��S1/083�.6�B:3�=I8:083�4.2.:803/�,20.:=3-3�

3/�X�0B-3-3:,Y�HB.�8,5,��/0.:=.�>,6..�/3�/01.2=3-�-.�./.402�HB0.:�/.�,C2.8.�./�5.M,2�6.2A080,C�

.M.5>/,�-.�.//,C�.6�/3�3-MB-08380D:�-.�38=0A0-3-.6�3�.5>2.636�>20A3-36C�8,5,�/3�8,:6=2B880D:�

-.� 0:C23.6=2B8=B23� B213:3H� /,6� >2,8.6,6� -.� >20A3=0J380D:� ,� >32=080>380D:� -.� .5>2.636�

>20A3-36C� 8,:� /3� 2.C,253� .:.24I=083� 6.� >.250=.� /3� 0:A.260D:� >20A3-3� .:� ������ ;� ���H� ./�

.5>/.,�-.�5.83:065,6�-./�5.283-,�8,5,�/3�8,5>.=.:803C�.:=2.�,=236F�
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�����������
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� �(!� �N

�
� �:� /3� �.;� -.� �/3:.380D:� -./� �6=3-,� -.� �IL08,� ;� �B:080>0,6� 6.� .6=31/.8.� HB.� .6�

8,5>.=.:803�-.�/,6��;B:=350.:=,6�05>B/632�P/,6�5.83:065,6C�/,6�5.-0,6�;�/,6�0:6=2B5.:=,6�

:.8.6320,6�>323�8,:6,/0-32�./�2I405.:�2.>B1/083:,C�2.>2.6.:=3=0A,C�-.5,82R=08,�;�C.-.23/C�

5.-03:=.�/3�8,,2-0:380D:�;�>32=080>380D:�-.�/3�6,80.-3-�.:�/3�>/3:.380D:�-.5,82R=083�>323�

./� -.6322,//,� 8,:�136.� .:� /,6� >20:80>0,6� HB.� 204.:� /3� �,:6=0=B80D:��,/?=083� -.� /,6� �6=3-,6�

�:0-,6��.L083:,6�;�/3��,:6=0=B80D:��,/?=083�-./��6=3-,��012.�;�	,1.23:,�-.��IL08,QF��2=F�Ne�

-.�/3�D�.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@BE�

� �:�.6=.�8,:=.L=,C�6.�.6=31/.8.�HB.�./��/3:�-.�
.6322,//,��B:080>3/�6.�C,25B/32RC�3>2,132R�

;� >B1/0832R� -.:=2,� -.� B:� >/3J,� -.� =2.6� 5.6.6� 8,:=3-,6� 3� >32=02� -./� 0:080,� -./� >.2?,-,�

8,:6=0=B80,:3/� -./� 4,10.2:,� ;� .:� 6B� ./31,2380D:� 6.� =,532R:� .:� 8B.:=3� /36� ,>0:0,:.6� ;�

3>,2=380,:.6�-.�/,6�-0A.26,6�42B>,6�-.�/3�6,80.-3-F��

� �:3�-.�/36�82?=0836�3�/,6�>/3:.6�5B:080>3/.6�.6�6B�8,2=3�-B2380D:C�>,2�/,�HB.�>323�36.4B232�

HB.�3/��/3:�-.�
.6322,//,��B:080>3/�6.�/.�-.�8,:=0:B0-3-C�/3��.;�-.��/3:.380D:�-./��6=3-,�-.�

�IL08,�-06>,:.�6.� 8,:60-.2.�./��/3:�-.� /3�3-50:06=2380D:�>2.8.-.:=.�>323� � 4323:=0J32� 6B�

=2368.:-.:803�B:3�A.J� =.250:3-3� /3�3-50:06=2380D:F��/� C0:3/0J32�./�>.20,-,C� 6.�.A3/S3:� /36�

.6=23=.4036C� /,6� ,1M.=0A,6� ;� /36� 5.=36F� �,6� 2.6B/=3-,6� ,1=.:0-,6� 6.� 8,:60-.23:� .:� /3�

./31,2380D:�-.�/,6�>/3:.6�-.�-.6322,//,�-./�604B0.:=.�>.2?,-,�8,:6=0=B80,:3/�-.�4,10.2:,F��3�

A04.:803� -./� �/3:� -.� 
.6322,//,� 6.� 8028B:68201.� 3/� >.20,-,� 8,:6=0=B80,:3/� ,� 936=3� /3�
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>B1/08380D:�-./�604B0.:=.�>.2?,-,�8,:6=0=B80,:3/�-.�4,10.2:,F��2=FII�-.�/3�D�.;�-.��/3:.380D:�

-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJ@MC�>F�@@E�

� 
.�38B.2-,�8,:�/,�.6=0>B/3-,�.:�./�32=F�IB�-./��.4/35.:=,�-.�/3��.;�-.��/3:.380D:�>323�./�

�6=3-,�-.��IL08,�;��B:080>0,6� P/,6�5.83:065,6�.� 0:6=2B5.:=,6�-.�>32=080>380D:�6,803/�3�

=23AI6�-.�/,6�8B3/.6�6.�>,-2R�83>=32�;�8,:60-.232�/36�>2,>B.6=36�;�3>,2=380,:.6�-.�/3�6,80.-3-�

.:�./�>2,8.6,�-.�>/3:.380D:�-./�-.6322,//,�6.2R:G��,2,6�=.5R=08,6�310.2=,6H��,2,6�2.40,:3/.6�

310.2=,6H� �:8B.6=36� ;� 6,:-.,6� -.� ,>0:0D:H� �BJ,:.6� -.� ,>0:0D:� 80B-3-3:3H� �6=B-0,6� .�

0:A.6=04380,:.6�383-I50836�;�6,803/.6H��.406=2,�-.�-.53:-36�-.�835>3N3H��,:6B/=3�>,>B/32�

3�=23AI6�-.�5.-0,6�./.8=2D:08,6H��.8.>80D:�-.�-,8B5.:=,6�;�>2,>B.6=36�.:�/36�0:6=3:8036�-./�

����
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.6322,//,Q�D�.4/35.:=,�

-.�/3��.;�-.��/3:.380D:�-./��6=3-,�-.��IL08,�;��B:080>0,6C�IJJ@C�>>F�@A�L�@KE�

� �:� A02=B-� -.� /,� 3:=.20,2C� ./� N� -.� 532J,� -.� IJ@K� 6.� >B1/08D� /3� �,:A,83=,203� >323� /3�

>32=080>380D:�-.�/,6�80B-3-3:,6�.:�./�>2,8.6,�-.�8,:6B/=3�>323�0:=.4232�./��/3:�-.�
.6322,//,�

-.��3B83/>3:�-.�$BR2.J�IJ@K�R�IJ@OF��:�/3��04B23��,F�BFN�6.�>2.6.:=3�/3�8,:A,83=,203�3�/,6�

80B-3-3:,6�>323�>32=080>32�.:�/3��,:6B/=3�-./��/3:�-.�
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.2.89,6��B53:,6�
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.6322,//,�B213:,�
BFN��6.:=350.:=,6�9B53:,6�
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� <=<�

� �:�8,:42B.:803�8,:�/,�3:=.20,2%�.:�./��/3:�-.�
.6322,//,��B:080>3/%�/3��060D:�8,:606=.�

.:� >4,1.2:32� ;� 3-50:06=232� 8,:� A060D:� 9B53:06=3� >323� 4323:=0J32� /36� 8,:-080,:.6� -.�

-.6322,//,� 9B53:,� 0:=.423/� -.� =,-3� /3� >,1/380D:� -.� �3B83/>3:� -.� $BR2.J?%� @/A.23�

�04B.23%��/3:�-.�
.6322,//,��B:080>3/�-.��3B83/>3:�-.�$BR2.J%�AB=C�D�AB=E%�AB=C%�>F�=AGF�


.�=3/�C,253%�HB.�./��2.60-.:=.��B:080>3/�2.=,53�./�8,:8.>=,�-.�4,1.2:3:J3%�3/�>2,5,A.2�

B:3�3-50:06=2380D:�.C080.:=.%�-.6-.�/3�>.26>.8=0A3�-./�8/0.:=.%�.6�-.802%�./�80B-3-3:,%�;�6.�

8,:8.>=B3/0J3�8,5,�B:�>2,5,=,2�-./�82.8050.:=,�.8,:D508,F�

� �/��2.60-.:=.��B:080>3/�-.��3B83/>3:�-.�$BR2.J%�.6=31/.8.�8,5,�A060D:�.:�./��/3:�-.�


.6322,//,�/3�8,:6,/0-380D:�>8,5,�B:3��0B-3-�8,:��0-3%�-,:-.�/3�>,1/380D:�2.8,:,8.�6B�

-04:0-3-�9B53:3%�>238=083�2.6>,:631/.5.:=.�6B�/01.2=3-�;�8B5>/.�6,/0-32035.:=.�6B6�

-.1.2.6%� 8,:� B:� 4,10.2:,� =23:6>32.:=.%� .C080.:=.%� 9B53:06=3� ;� 8,:� /3� 83>380-3-� -.�

2.6>,:-.2�6B160-032035.:=.�3�/36�:.8.60-3-.6�-.�/36�8,5B:0-3-.6H�8,:�B:�6.8=,2�>20A3-,�

8,5>.=0=0A,�;�8,5>2,5.=0-,�8,:�./�-.6322,//,�-./�5B:080>0,�;�-,:-.�4,10.2:,%�6,80.-3-�

.� 0:0803=0A3�>20A3-3�8,/31,23:�.:�B:0-3-�>,2�./��0.:��,5S:?�@/A.23��04B.23%��/3:�-.�


.6322,//,� �B:080>3/� -.� �3B83/>3:� -.� $BR2.J%� AB=C� D� AB=E%� AB=C%� >F� =AGF� �3� A060D:�

>2,>B.6=3�>,2�./��2.60-.:=.��B:080>3/%�=0.:.�B:3�>32=.�-,45R=083�I-.2.89,6�9B53:,6�-.�

/3�>,1/380D:%�3B:3-,�3/�.M.28080,�-.�6B�/01.2=3-�;�-.1.2.6J�;�,=23�,24R:083%�3/�2.6>,:-.2�3�

B:�606=.53�-.�.8,:,5?3�-.�5.283-,%�-,:-.�6B�CB:80D:�8,:606=.�.:�.HB0/01232�/36�C0:3:J36�

>S1/0836%� >2,>08032� 3/=36� =3636� -.� 82.8050.:=,%� 3B5.:=32� /,6� 0:42.6,6� ;� 4.:.232�

6BC080.:=.6�.5>/.,6�>323�HB.�/,6�34.:=.6�>20A3-,6�,8B>.:�B:�/B432�38=0A,�;�>2,=34D:08,�

;�C,5.:=32�./�/012.�.M.28080,�-.�/36�/01.2=3-.6�.8,:D508,�K�5.283:=0/.6�-.�/,6�80B-3-3:,6F�

/0101�������������	
�
�����������

�
� �3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6�.:�./�32=?8B/,�==L%�C23880D:�

��.6=31/.8.�HB.�.:�/,6�=I250:,6�-.�/36�/.;.6�C.-.23/.6�;�.6=3=3/.6%�/,6��B:080>0,6�.6=R:�

C38B/=3-,6�>323M�

3G� >�,25B/32%�3>2,132�;�3-50:06=232�/3�J,:0C08380D:�;�>/3:.6�-.�-.6322,//,�B213:,�

5B:080>3/H��

1G� �32=080>32�.:�/3�82.380D:�;�3-50:06=2380D:�-.�6B6�2.6.2A36�=.220=,203/.6H�

8G� �32=080>32�.:�/3�C,25B/380D:�-.�>/3:.6�-.�-.6322,//,�2.40,:3/H�



� <=N�

-G� �B=,20J32%� 8,:=2,/32� ;� A040/32� /3� B=0/0J380D:� -./� 6B./,%� .:� ./� R510=,� -.� 6B�

8,5>.=.:803%�.:�6B6�MB206-0880,:.6�=.220=,203/.6H�

.G� �:=.2A.:02�.:�/3�2.4B/320J380D:�-.�/3�=.:.:803�-.�/3�=0.223�B213:3H�

CG� =,2432�/08.:8036�;�>.2506,6�>323�8,:6=2B880,:.6H�

4G� �32=080>32�.:�/3�82.380D:�;�3-50:06=2380D:�-.�J,:36�-.�2.6.2A36�.8,/D40836�;�.:�

/3�./31,2380D:�;�3>/08380D:�-.�>2,423536�-.�,2-.:350.:=,�.:�.6=3�53=.203F?�

@�,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6%�AB=O%�>>F�==A�D�==<G�

�
 �323� -32� 8B5>/050.:=,� 3� /3� -06>,6080D:� 8,:6=0=B80,:3/% /,6� �/3:.6� �B:080>3/.6� -.�


.6322,//,��213:,�6,:�/,6�0:6=2B5.:=,6�HB.�8,:=0.:.:�/36�-06>,6080,:.6�MB2?-0836�>323�

>/3:.32� ;� 2.4B/32� ./� ,2-.:350.:=,� -.� /,6� 36.:=350.:=,6� 9B53:,6� .:� ./� =.220=,20,�

5B:080>3/F��0.:.:�8,5,�,1M.=,%�.6=31/.8.2� /36�>,/?=0836%� .6=23=.4036�;�,1M.=0A,6�>323�./�

-.6322,//,�B213:,�-./�=.220=,20,�5B:080>3/%�5.-03:=.�/3�-.=.250:380D:�-.�/3�J,:0C08380D:%�

/,6�-.6=0:,6�;�/36�:,2536�-.�B6,�;�3>2,A.89350.:=,�-./�6B./,%�36?�8,5,�/36�3880,:.6�-.�

8,:6.2A380D:%�5.M,2350.:=,�;�82.8050.:=,�.:�/,6�8.:=2,6�-.�>,1/380D:F�

� �,6�>/3:.6�-.�-.6322,//,�B213:,�-./�5B:080>0,�-.1.:�6.2�8,:42B.:=.6�8,:�/36�>,/?=0836%�

.6=23=.4036�;�,1M.=0A,6�>2.A06=,6�.:�./��/3:��6=3=3/�-.�
.6322,//,��213:,�;%�.:�6B�836,%�

8,:�/,6�.6=31/.80-,6�.:�./��/3:��.40,:3/�-.�
.6322,//,��213:,�HB.�8,22.6>,:-3F��

� �3� 0:C,25380D:� 3� -.=3//.� -.� I6=,6� >/3:.6� 6.� =23:6C,253� .:� :,2536� =I8:0836%� /3�

8/360C08380D:�-./�B6,�-.�6B./,�.6�/3�136.�>323�.50=02�/36�/08.:8036�;�/36�3B=,20J380,:.6�-.�

.-0C08380D:%�3�=23AI6�-.�/3�/08.:803�5B:080>3/�-.�8,:6=2B880D:F�

� �,6�>/3:.6�5B:080>3/.6�-.�-.6322,//,�B213:,=C�0-.:=0C083:�/,6�>2,;.8=,6%� /36�,1236�;�

/36� 3880,:.6� 2.40,:3/.6� .:� 53=.203� -.� -.6322,//,� B213:,%� A03/0-3-%� =23:6>,2=.%�

0:C23.6=2B8=B23� 90-2RB/083%� 63:0=3203� ;� ./I8=2083%� .HB0>350.:=,� 2.40,:3/%� -.6322,//,�

.8,:D508,�;�-.�>2,=.880D:�;�8,:6.2A380D:�-./�5.-0,�3510.:=.�.:=2.�,=236%�6.N3/3:-,�.:�

5B89,6�836,6�/,6�>/3J,6�;�/,6�2.8B26,6�:.8.6320,6�>323�6B�.M.8B80D:F���

��������������������������������������������������������
&� ��6=R:� -06>,:01/.6� .:� ./� 60=0,� \.1� -.� /3� 	.82.=32?3� -.� 
.6322,//,� �213:,� -./� �6=3-,� -.� �IL08,F�
9==>MPP6.-B2F.-,5.LF4,1F5LP>/3:.6Q5B:080>3/.6Q-.Q-.6322,//,QB213:,��.893�-.��,:6B/=3F�=B�:,A0.512.�
AB=EF�



� <=L�

� �:� A02=B-� -.� /,� 3:=.20,2%� ./� �/3:��B:080>3/� -.�
.6322,//,��213:,� -.��3B83/>3:� -.�

$BR2.J� .6� B:� 0:6=2B5.:=,� =I8:08,� MB2?-08,� HB.� -08=3� /,6� /0:.350.:=,6� 3>/0831/.6� .:� ./�

R510=,�5B:080>3/�.:�/,�2.C.2.:=.�3�/3�>/3:.380D:�B213:3F��:�6B�./31,2380D:�>32=080>32,:�

/3�	.82.=32?3�-.�
.6322,//,��213:,�-./��6=3-,�-.��IL08,�;�./��;B:=350.:=,�-.��3B83/>3:�

-.� $BR2.J� >>323� 4323:=0J32� HB.� /3� .:=0-3-� 5B:080>3/� 8B.:=.� 8,:� 0:6=2B5.:=,6� -.�

>/3:.380D:�38,2-.6�3�/3�-0:R5083�-.�>,1/380D:�;�.8,:,5?3�K�C0:3:80.23�HB.�>2.6.:=3�./�

�B:080>0,F?�@�/3:��B:080>3/�-.�
.6322,//,��213:,�-.��3B83/>3:�-.�$BR2.J%�AB=L%�>F�AG���

� �:� .6=.� 8,:=.L=,%� =0.:.� 8,5,� ,1M.=0A,� 4.:.23/� >,2-.:32� ./� =.220=,20,� 5B:080>3/� -.�

�3B83/>3:�-.�$BR2.J%�3�=23AI6�-.�/3�2.4B/380D:�-.�B6,6�;�-.6=0:,6�-./�6B./,%�36?�8,5,�/3�

8,:6,/0-380D:� -.� /,6� 8.:=2,6� -.� >,1/380D:� HB.� 8,://.A.� 3� B:3� >/3:.380D:� =.220=,203/�

6B6=.:=31/.%� =,53:-,� .:� 8B.:=3� /,6� 36>.8=,6� 5.-0,� 3510.:=3/%� 6,803/� K� 8B/=B23/%�

.8,:D508,� ;� >,/?=08,� K� MB2?-08,%� .:� ./� 606=.53� -.� >/3:.6� ;� >2,423536� -.� -.6322,//,�

B213:,?F�@�/3:��B:080>3/�-.�
.6322,//,��213:,�-.��3B83/>3:�-.�$BR2.J%�AB=L%�>F�<G�

� �:� ./� �/3:�-.�
.6322,//,��B:080>3/� 3� =23AI6�-./� B6,�-.� 832=,423C?36%� 6.� >2.6.:=3� /3�

B108380D:�4.,42RC083�;�/3�-./050=380D:�>,/?=083�8,5,�6.�,16.2A3�.:�/3��04B23��,F�NFN�

���� �

�04B23��,F�NFN�
./050=380D:��,/?=083�-.��3B83/>3:�-.�$BR2.J�
�B.:=.M�
02.880D:��.:.23/�-.�
.6322,//,��213:,�-.��3B83/>3:�-.�$BR2.J�

�

� �/��B:080>0,�-.��3B83/>3:�C,253�>32=.�-.�/3�%,:3��.=2,>,/0=3:3�-./��3//.�-.��IL08,�

@%���G�>HB.�8,:8.:=23�./�8,:MB:=,�B213:,�;�-.�38=0A0-3-.6�.8,:D50836�5R6�423:-.�-./�

>3?6?�@/A.23��04B.23%��/3:�-.�
.6322,//,��B:080>3/�-.��3B83/>3:�-.�$BR2.J%�AB=C�D�AB=E%�

AB=C%�>F�A<G�

�



� <=C�

� �,/0:-3�8,:�/,6�5B:080>0,6�-.��=0J3>R:�-.�%3234,J3%��/3/:.>3:=/3�-.��3J%�$0/,=J0:4,%�

�B0LHB0/B83:%�=J,/,=.>.8%��,:383=/R:�;��.253�=,-,6�.//,6�.:�./��6=3-,�-.��IL08,H�;�8,:�

/36��/83/-?36�-.��J83>,=J3/8,�;��04B./��0-3/4,�-.�/3��0B-3-�-.��IL08,F�

� �36� 8,,2-.:3-36� 4.,42RC0836� -.� /3� �31.8.23��B:080>3/� 6,:� =OBAEJ� /,:40=B-� �,2=.%�

OOB=NJ�/,:40=B-�.6=.H�6B�3/=0=B-�.6�-.�A%ABB�5.=2,6�6,12.�./�:0A./�-./�532�@56:5G�

� �3�.L=.:60D:�=.220=,203/�.6�-.�=LRFN=�<5A%�6B�=.220=,20,�>2.6.:=3�B:�-.6:0A./�.:�3/=B236�

HB.�A3�-.�/,6�A%AAB�3�/,6�<%CLB�56:5F��6=3�0:=.423-,�>,2�ANC�/,83/0-3-.6�HB.�-.�38B.2-,�

8,:� 6B� 83=.4,2?3� 6.� 8/360C083:� .:� =E� �B.1/,6%� =AO� �,/,:036%� EN� �23880,:350.:=,6�

�.60-.:803/.6%� C� �23880,:350.:=,6� �:-B6=203/.6%� A� �23880,:350.:=,6� �35>.6=2.6� ;� C�

�M0-,6F� �2=?8B/,� ==� ��-0%+�� �".*%+��� ��,�$� �*,"	"(�-� 
���� � 
����� 
����� �:� 6B�

-.5328380D:�6.�/,83/0J3:�/36��2.36��3=B23/.6��2,=.40-36�@���G��32HB.��380,:3/�-.�/,6�

�.5.-0,6%��32HB.��6=3=3/�-./��6=3-,�-.��IL08,�>�3B83//0?%��32HB.�=,5?�K��.L083�;�./�

�32HB.��6=3=3/��.=2,>,/0=3:,%�.:�6B�8,:MB:=,�2.>2.6.:=3:�3>2,L053-35.:=.�./�=EF<<h�

-./� =.220=,20,� -./�5B:080>0,F� �B.:=3� 8,:� ,:8.� 2?,6%� 3/4B:,6� 8,:� 832R8=.2� 0:=.250=.:=.�

8,5,��/3/:.>3:=/3%��D2-,13%��90HB0=,%��36��:0536%��,:-,%��,=,/0:4,%��3893��B80,%�M,�

-.��4B3%��4B3��3/0.:=.�;��22,;,�./�	,2-,F�@/A.23��04B.23%��/3:�-.�
.6322,//,��B:080>3/�

-.��3B83/>3:�-.�$BR2.J%�AB=C�D�AB=E%�AB=C%�>F�ANG�

� �3�6B>.2C080.��B:080>3/�.6�-.�=L%LRB�93F�-.�/36�8B3/.6�C%RLOFER�93F�8,22.6>,:-.:�3/�

R2.3�B213:3H�=%CRRFC=�93F�6,:�R2.3�B213:0J31/.�;�R%=<AFLA�93F�6,:�R2.3�:,�B213:0J31/.F��

� �/� R2.3�B213:3�,8B>3� 8360� ./�NNh�-./� =.220=,20,�-./�5B:080>0,F� �/� R2.3�B213:0J31/.�

8,:6=0=B;.�B:3�C23:M3�022.4B/32�-.�:,2=.�3�6B2�.:�/3�>32=.�8.:=23/�-./�5B:080>0,�.�0:8/;.�

B:�C23880,:350.:=,�835>.6=2.F��/�R2.3�:,�B213:0J31/.�6.�/,83/0J3�.:�/3�>32=.�,.6=.�-./�

5B:080>0,%�.:�6B�53;,2?3�6,:�=0.2236�.M0-3/.6�HB.�6.�.:8B.:=23:�,80,636�.�05>2,-B8=0A36F�

>/,6�>,8,6�8B/=0A,6�.L06=.:=.6�6,:�>323�./�3B=,8,:6B5,%�60=B380D:�HB.�93�>2,>0803-,�/3�

,8B>380D:�;�A.:=3�0/.43/�-.�=.22.:,6�-.-083-,6�3�A0A0.:-3�0:C,253/F?�@�/3:��B:080>3/�-.�


.6322,//,��213:,�-.��3B83/>3:�-.�$BR2.J%�AB=L%�>F�=<G�	B�-06=201B80D:�.:�./�5B:080>0,�

6.�>2.6.:=3�.:�/3��04B23��,F�NFL��/360C08380D:�-./�=.220=,20,�-.��3B83/>3:�-.�$BR2.JF�



� <=R�

�
�04B23��,F�NFL��/360C08380D:�-./��.220=,20,�-.��3B83/>3:�

�B.:=.M��/3:�-.�
.6322,//,��213:,�-.��3B83/>3:�
�
�

� �3�J,:3�0:-B6=203/�-.��3B83/>3:�/3�8,:6=0=B;.:�6.06�C23880,:350.:=,6�0:-B6=203/.6M��

=F� �:-B6=203/� �3B83/>3:H� AF� �/8.� �/3:8,H� <F� �3� �.2/3H� NF� �=,=,H� LF� �/3=0/8,� ;%� C� �32HB.�

�:-B6=203/��3B83/>3:%� �6.�5B.6=23:�.:�/3��04B23��,F�NFC��23880,:350.:=,6��:-B6=203/.6F�

�:�.6=3�J,:3�6.�>2.6.:=3�B:3�5.J8/3�-.�B6,6�-.�6B./,%�8,5,�./�9310=380,:3/%�./�8,5.2803/�

;�./�-.�6.2A080,6%�;3�6.3:�1R608,6�,�.6>.803/0J3-,6F�

�
�04B23��,F�NFC��23880,:350.:=,6��:-B6=203/.6�

�B.:=.M��/3:�-.�
.6322,//,��213:,�-.��3B83/>3:�
�
�

� �36�8,:6=2B880,:.6�-.�/3�J,:3�0:-B6=203/�6,:�3:=04B36�>,2�/,�HB.�:,�2.6>,:-.:�3�/,6�

2.HB060=,6�-.� /3� 0:-B6=203�5,-.2:3%� .:� 6B�53;,2?3� 832.8.:�-.�.6>380,6�3/� 0:=.20,2�-./�



� <=E�

>2.-0,�>323�2.3/0J32�53:0,1236�-.�83243�;�-.683243�,�3/,M32�3�6B6�A.9?8B/,6%�60=B380D:�HB.�

/,6�//.A3�3�938.2�B6,�-.�/36�A03/0-3-.6�,8360,:3-,�=2RC08,F�

� �3�.6=2B8=B23�B213:3�-.��3B83/>3:�6.�8,:60-.23�>,8,�,2-.:3-3%�6B240D�8,5,�B:3�J,:3�

-.� 82.8050.:=,�-.� /3��0B-3-�-.��IL08,� 8,:� /3� C0:3/0-3-�-.�>2,>,280,:32�B6,�-.� 6B./,�

B213:,�>323�HB.�/3�>,1/380D:�HB.�5042313�-.�-0C.2.:=.6�.6=3-,6�-./�>3?6�;�-.�/3��0B-3-�

-.��IL08,�36.:=323�6B�A0A0.:-3�.:�./�5B:080>0,%�.:�.6=.�8,:=.L=,�-.6-.�6B�B213:0J380D:�

.:� /,6� 3N,6� LB� 6.� 3B=,20JD� /3� 8,:6=2B880D:� -.� C23880,:350.:=,6� ;� 8,/,:036� 8,:� B6,�

9310=380,:3/%�>,2�/,�HB.�>./��/3:��.:=2,�-.��,1/380D:��6=23=I408,�-.��3B83/>3:�-.�$BR2.J�

3>2,13-,�.:�=OO<%�.6=31/.8.�8,5,�B6,�-.�6B./,�>2.-,50:3:=.�.:�./�R2.3�B213:3�./�B6,�

9310=380,:3/?F�@�,-.2��M.8B=0A,�-./��6=3-,�-.��IL08,%�=OO<%�>F�CGF��

� �3� B108380D:� 4.,42RC083� -.� /3� J,:3� B213:3� -.� �3B83/>3:� =0.:.� 8,5,� A.:=3M3�

8,5>.=0=0A3�8,/0:-32�;�3/�5065,�=0.5>,�6.2�/3�>B.2=3�-.�.:=23-3�3�/3��0B-3-�-.��IL08,%�

.:� /3� C,=,423C?3�-./�ABBR�6.�,16.2A3�./� 08D:08,�>�,2.,�-.��B3=2,��350:,6?�9,;��.:=2,�

�,5.2803/� �,2.,� �32HB.� �.:=23/� .:� ./� �,B/.A32-� �3:B./� �A0/3� �35389,� @�.20CI208,�

�,2=.G%�6?51,/,�-.�-0893�8,/0:-3:803%�A.2��04B23��,F�NFR��6=3�60=B380D:�93�>2,A,83-,�>/3�

4.:.2380D:� -.� B:� 5.283-,� 0:5,10/0320,� -.� >2,>,280,:.6� .:� 5B8936� ,8360,:.6�

-.65.-0-36%�HB.�93�=230-,�8,:604,�B:3�.:,25.�.6>.8B/380D:�-.�10.:.6�0:5B.1/.6�;�B:3�

,C.2=3� ;� -.53:-3� -.� 6B./,� HB.� :,� 8,22.6>,:-.� 3� /,� >2.A06=,?� @�/3:� �B:080>3/� -.�


.6322,//,��213:,�-.��3B83/>3:�-.�$BR2.J%�AB=L%�>F�<EG��

�

�

�

�

�

�

�

�

�04B23��,F�NFR��?50=.6�-.�/3��0B-3-�-.��IL08,�;��3B83/>3:�-.�$BR2.J�
�B.:=.M���*%'�����-��,���
�����(���
���

�



� <=O�

� �:�/3��04B23�NFE��/3:��B:080>3/�-.�
.6322,//,��213:,�6.�>2.6.:=3�/3�8/360C08380D:�-.�

B6,�-.�6B./,F��:� /36�J,:36�:,2=.%�:,2,.6=.�;�.L=2.5,�6B2�-./�R2.3�B213:3�6.� /,83/0J3:�

36.:=350.:=,6�3B=,20J3-,6%�8,:�B:3�=23J3�>/3:.3-3�;�-.6-.�./�>B:=,�-.�A06=3�B213:?6=08,�

;�32HB0=.8=D:08,�8B.:=3:�8,:�6.2A080,6%�.HB0>350.:=,�B213:,�6BC080.:=.�;�.-0C08380,:.6�

8,:�1B.:3�83/0-3-F�

�
�04B23��,F�NFE��/3:��B:080>3/�-.�
.6322,//,��213:,�

�B.:=.M�	.82.=32?3�-.�
.6322,//,��213:,�-./��6=3-,�-.��IL08,�
�
�

� �/� 6B2,.6=.� -.� /3� J,:3� B213:3� 6.� 83238=.20J3� >,2� 6B� =,>,423C?3� 3880-.:=3-3� ;� ./�

82.8050.:=,�B213:,�6.�93�>2.6.:=3-,�60:�>/3:.380D:�;�-.�53:.23�.6>,:=R:.3�>,2�/,�HB.�

>2.6.:=3� 832.:8036� .:� 0:C23.6=B8=B23%� 6.2A080,6� B213:,6� ;� R2.36� A.2-.6F� >	B6�

8,:6=2B880,:.6�6,:�J,:36�9310=380,:3/.6�-.�=0>,�5.-0,�;�>,>B/32%�8,0:80-.:�.:�6.2�/36�

HB.� 5R6� -06,80380D:� >2.6.:=3:� .:� ./� B6,� -.� 6B./,� 3604:3-,%� 6B6� :,2536� B213:36�

3>/0831/.6� ;� /3� 2.3/0-3-� .L06=.:=.F� �.J8/3� -.� B6,6� 9310=380,:3/.6%� 8,5.2803/.6%� -.�

6.2A080,6�;�936=3�0:-B6=203/.6%�B6,�;�,8B>380D:�0:-.10-,6�-.�/3�A?3�>S1/083�8,:�8,5.280,�

0:C,253/�;�.:� /3�>2.6=380D:�-./�6.2A080,�-.�=23:6>,2=.�>S1/08,H�63=B2380D:�-.�3:B:80,6�

-.:,50:3=0A,6�;�>B1/080=320,6H�C3/=3�-.�.6>380,�>323�.6=380,:350.:=,H�=,-,�.6=,�-3�8,5,�

2.6B/=3-,�B:3�0534.:�-.=.20,23-3%�4206%�-.�9380:350.:=,?F�@�/3:��B:080>3/�-.�
.6322,//,�

�213:,� -.� �3B83/>3:� -.� $BR2.J%� AB=L%� >F� <EG� �,5,� 6.� ,162.A3� .:� /3� �04B23� �,F� NFO�

�3:=.236�-.��,=,/0:43F�



� <AB�

�
�04B23��,F�NFO��2.8050.:=,�B213:,�.:��3:=.236�-.��,=,/0:43�

�B.:=.M��B.:=.M���*%'�����-��,���
�����(������
�

� �3� J,:3� 8.:=2,� -./� R2.3� B213:3� HB.� 8,/0:-3� 8,:� /3� J,:3� 0:-B6=203/%� >.2=.:.8.� 3/�

36.:=350.:=,�B213:,�5R6�3:=04B,%�-.6.5>.N3� CB:80,:.6�-.�8.:=2,�3-50:06=23=0A,%�-.�

6.2A080,6�;�3136=,%�3-.5R6�-.�6.2� /3�J,:3�-.�8,:C/B.:803�-./� =23:6>,2=.� 0:=.2B213:,�;�

6B1B213:,�-.�>363M.2,6�;�83243F�

� �/��2,;.8=,��6=23=I408,�-.�/3�3-50:06=2380D:�AB=C�K�AB=E�6.N3/3�8,5,�=.53�82?=08,�

-./�5B:080>0,�-.��3B83/>3:�/3�8,:A0A.:803�-.�>>,1/380,:.6�-.�3/=,�:0A./�-.�0:42.6,�;�60:�

832.:8036�-.�10.:.6�;�6.2A080,6H�8,:�>,1/380,:.6�-.6C3A,2.80-36�HB.�3S:�:,�=0.:.:�388.6,�

3�=,-,6�/,6�6.2A080,6�./.5.:=3/.6F��3;�B:3�8/323�J,:0C08380D:�-.�/3�>,12.J3�.:��3B83/>3:�

HB.�8,:8.:=23�3/�6B2�;�:,2>,:0.:=.�-.�/3�J,:3�B213:3�.:�-,:-.�5R6�-.�=BB%BBB�>.26,:36�

=0.:.:� 832.:8036� .:� /3� 83/0-3-� ;� .6>380,6� -.� /3� A0A0.:-3F� �L06=.:� ACE� 36.:=350.:=,6�

022.4B/32.6�.:�/,6�HB.�6.�.:8B.:=23:�8360�=L�50/�A0A0.:-36F?�@/A.23��04B.23%��2,;.8=,�

�6=23=I408,�-./��/3:�-.�
.6322,//,��B:080>3/�-.��3B83/>3:�-.�$BR2.J�AB=C�D�AB=E%�AB=C%�

>F�NAG�

� �3�>2.6.:803�-.�R2.36�A.2-.6�.:�/3�J,:3�B213:3�=0.:.�>B:3�6B>.2C080.�3>2,L053-3�-.�

ALL� 93F� HB.� .HB0A3/.� 3� /3� =.28.23� >32=.� -.� /,� HB.� 2.8,50.:-3:� /,6� 0:-083-,2.6�

0:=.2:380,:3/.6%� 6.4S:� /,6� 8BR/.6%� /3� -,=380D:� 3-.8B3-3� .6� -.�O5A� -.� R2.3� A.2-.� >,2�

9310=3:=.�;��3B83/>3:�8B.:=3�8,:�B:�>2,5.-0,�-.�<F<�5A�-.�R2.3�A.2-.�>,2�9310=3:=.�.:�

./�R2.3�B213:3?�@�/3:��B:080>3/�-.�
.6322,//,��213:,�-.��3B83/>3:�-.�$BR2.J%�AB=L%�>F�

<EG%�.6� 05>,2=3:=.�6.N3/32�HB.�/3�-06=201B80D:�:,�.6�9,5,4I:.3%�;3�HB.�.L06=.:�J,:36�



� <A=�

B213:36�8,:�423:-.6�.L=.:60,:.6�-.�R2.36�A.2-.6%�.:�,=2,6�836,6%�>.HB.N36�R2.36�A.2-.6�

;� J,:36� .:� /3� HB.� >2R8=0835.:=.� :,� .L06=.:F� �323� 0:82.5.:=32� /3� >2.6.:803� -.� R2.36�

A.2-.6%�.:�/36�/08.:8036�-.�8,:6=2B880D:�-.�A0A0.:-3�:B.A3�6.�.6=31/.8.�8B.:=.�8,:�R2.3�

A.2-.F�

����������������	��	�	���
�
�
� �:� .6=.� 3>32=3-,� 6.� -.68201.� /3� >32=080>380D:� -.� /,6� 80B-3-3:,6� -./� �B:080>0,� -.�

�3B83/>3:� HB.� 8,:� 136.� .:� 6B6� 83>380-3-.6%� -.2.89,6� ;� -.1.2.6� 6.� 0:A,/B823:� .:� ./�

HB.938.2�>,/?=08,�>323�05>B/632�/3�=23:6>32.:803�;�.A3/B32�/3�.C083803�;�/3�.C080.:803�-.�

/36�3880,:.6�2.3/0J3-36�>,2�./�4,10.2:,�.:�6B6�:0A./.6�C.-.23/%�.6=3=3/�;�5B:080>3/F�

� �:�/,6��2,423536�-.�
.6322,//,��.40,:3/�-./��6=3-,�-.��IL08,%�6.�.6=31/.8.�HB.�>/3�

>32=080>380D:� 80B-3-3:3� .6� B:� ./.5.:=,� CB:-35.:=3/� >323� /3� 8,:6=2B880D:� -.� ,2-.:�

-.5,82R=08,%� 36?� 8,5,�>323�./�-06.N,�-.� /3�>/3:.380D:�-.� /36�3880,:.6�;�>,/?=0836�HB.�

05>/.5.:=32R�./�4,10.2:,�.:�1.:.C080,�-.�/,6�80B-3-3:,6?�@�.40D:�������3B83/>3:%�AB=A%�

>F�ALGF��

� �,6�4,10.2:,6�-.5,82R=08,6�8,:60-.23:�HB.�/3�>32=080>380D:�80B-3-3:3�.6�B:3�>0.J3�

8/3A.� .:� B:� 606=.53� -.5,82R=08,%� 3/� >2,5,A.2� B:3� 6,80.-3-� 38=0A3� HB.� 05>B/63� /,6�

36>.8=,6� 6,803/.6%� .8,:D508,6%� 8B/=B23/.6� ,� >,/?=08,6F� >�3� 6,80.-3-%� 5.-03:=.� 6B�

05>/08380D:�.:�/,6�36B:=,6�>S1/08,6%�.:20HB.8.�/3�3880D:�-./��,10.2:,�;�/3�-,=3�-.�.C083803%�

>.2,%�3/�5065,�=0.5>,%�.6=.�-.2.89,�80B-3-3:,�3;B-3�3�4.:.232�B:�.HB0>,�-.�4,10.2:,�

5R6�.L04.:=.�;�-.�5R6�83/0-3-F?�@�,10.2:,�-.�/36��6/36��3/.32.6%�AB=RG�

� �323�./��2.60-.:=.��B:080>3/�-.��3B83/>3:�.:�./�>.2?,-,�AB=C�K�AB=E%��-432��253:-,�

/A.23� �04B.23� /3� >32=080>380D:� 80B-3-3:3� 6.� 204.� >,2� A320,6� >20:80>0,6%� 8,5,� /3�

8,22.6>,:6310/0-3-%�/3�04B3/-3-%�/3�0:8/B60D:%�/3�.HB0-3-%�/3�>/B23/0-3-%�/3�6,/0-320-3-%�/3�

/.43/0-3-%�./�2.6>.=,�;�/3�-.5,823803�>.:=.:-0-3�8,5,�B:�606=.53�-.�A0-3�;�-.�4,10.2:,�

8B;36� 136.6� 6.� .:8B.:=23:� .:� ./� 2.6>.=,� 3� /3� -04:0-3-%� 3>,;R:-,6.� .:� ./� 8,:6=3:=.�

5.M,2350.:=,�.8,:D508,%�6,803/�;�8B/=B23/�-./�>B.1/,?�@/A.23��04B.23%��.4/35.:=,�-.�

�32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>F�LGF�
.C0:.�3� /3�>32=080>380D:�

80B-3-3:3�8,5,�>/3�C,253�.:�HB.�/3�>,1/380D:�6.�0:A,/B823�.:�/36�-.8060,:.6�>,/?=0836%�

5.-03:=.�/3�8,5B:08380D:�8,:�./�4,10.2:,�5B:080>3/%�-.�53:.23�0:-0A0-B3/�,�8,/.8=0A3�



� <AA�

>323� .L>2.632� 6B� 3>2,1380D:%� 2.893J,%� ,>0:0D:%� >2,>B.6=36%� 8,/31,2380D:%� HB.M36%�

-.:B:8036%�2.80102�0:C,25380D:�;�.:�4.:.23/%�.L>2.632�6B�A,/B:=3-�2.6>.8=,�3�36B:=,6�-.�

0:=.2I6� 8,5S:%� >B-0.:-,� .5>/.32� 3/4B:,� -.� /,6� 0:6=2B5.:=,6� -.� >32=080>380D:�

80B-3-3:3?�@/A.23��04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�

$BR2.J%�AB=C%� >F�RG%� .6=,� .A0-.:8?3�HB.� /3�>32=080>380D:�-.� /,6� 80B-3-3:,6� 6.� 2.-B8.� 3�

.L>2.632�6B�,>0:0D:�6,12.�/3�=,53�-.�-.8060,:.6�-./�4,10.2:,�5B:080>3/%�;3�6.3�3�=23AI6�

-.�53:0C.6=380,:.6%�53:=36%� -.:B:8036�.:� /,6�5.-0,6�-.� 8,5B:08380D:%� .:=2.�,=2,6%� ,�

B=0/0J3:-,�3/4B:,6�-.�/,6�0:6=2B5.:=,6�.6=31/.80-,6�.:�./�>2,>0,��.4/35.:=,H�=,-,�.6=,%�

-.:=2,�-./�5328,�-./�	06=.53�-.��32=080>380D:��0B-3-3:3%�HB.�8,:606=.�.:�>./�8,:MB:=,�

-.� :,2536%� /0:.350.:=,6%� ,1M.=0A,6%� .6=23=.4036� ;� 3880,:.6� HB.� 0:=.238=S3:� 8,:�

,243:065,6� 80B-3-3:,6� ;� -.>.:-.:8036� 4B1.2:35.:=3/.6� ,20.:=3-,6� 3� >2,5,A.2� /3�

>32=080>380D:� 38=0A3%� A,/B:=3203%� ,243:0J3-3� ;� 2.6>,:631/.� -.� /3� 80B-3-3:?3� .:� /3�

./31,2380D:%�>2,4235380D:%�.M.8B80D:%�6B>.2A060D:�;�.A3/B380D:�-.�>/3:.6�;�>2,423536�

-.�/3�3-50:06=2380D:�>S1/083?F�@/A.23��04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�

-.��3B83/>3:�-.�$BR2.J%�AB=C%�>F�RGF��,5,�3C0253�50=<.2%�./�-.2.89,�.8,:D508,�6.�A.�

05>38=3-,�>,2�/3�>32=080>380D:�-.�/3�6,80.-3-�.:�/3�./31,2380D:�-.�:,2536�;�2.4/35.:=,6�

;� /3�>,6=.20,2�6B1,2-0:380D:�-./��6=3-,�3/�5.283-,%� 3� /3�>,/?=083�.8,:D5083�;�3/� /B82,�

>20A3-,� 6,12.� 36B:=,6� 4.:.23/.6� -.� 832R8=.2� >S1/08,F� ?F� @50=<.2� �./RJHB.J� $F� �F%�

�:=2,-B880D:�3/�
.2.89,��8,:D508,%�ABBE%�>>F�C<�D�CNG�

� �/� 	06=.53� -.� �32=080>380D:� �0B-3-3:3� -.� �3B83/>3:� .6=3� 2.>2.6.:=3-,� >,2� B:�

�2.60-.:=.%�B:�	.82.=320,�;�	0.=.��,83/.6�8,:�6B6�2.6>.8=0A,6�6B>/.:=.6%�0:=.423-,6�-.�/3�

604B0.:=.�C,253M�

=F� �2.60-.:=.%�8324,�-.6.5>.N3-,�>,2�./��2.60-.:=.��B:080>3/H�

AF� 	.82.=320,%� .M.8B=3-,� >,2� ./� 	B16.82.=320,� -.� �,10.2:,%� 3� HB0.:� /.� 8,5>.=.� /3�

8,,2-0:380D:%�>2,5,880D:%�6B>.2A060D:�;�.M.8B80D:�-./�	06=.53�-.��32=080>380D:�

�0B-3-3:3F��2=?8B/,�CF�@/A.23��04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�

-.��3B83/>3:�-.�$BR2.J%�AB=C%�>F�=BG�

<F� 	0.=.�A,83/.6�

3F� �2.60-.:=.�-.�/3��,5060D:�-.��,1.2:380D:�;��32=080>380D:��0B-3-3:3F�

1F� �.6,2.2,��B:080>3/F�



� <A<�

8F� 
02.8=,2�-.��32=080>380D:��0B-3-3:3F�

-F� 
02.8=,2�-.��,:8.2=380D:��,/?=083F�

.F� �:�50.512,%��.>2.6.:=3:=.�-.�/,6��,:6.M,6�-.��32=080>380D:��0B-3-3:3F�

CF� �:�50.512,%��.>2.6.:=3:=.�-.��B=,20-3-.6��BL0/032.6F�

4F� �:��.>2.6.:=3:=.�-.�/36��6,80380,:.6�-.��,/,:,6F� �

9F� �:� �.>2.6.:=3:=.� -.� /36� 243:0J380,:.6� 	,803/.6� -.10-35.:=.�

2.8,:,80-36�>,2�./��F��;B:=350.:=,F�

� �3� 0:=.42380D:� -./� 	06=.53� .A0-.:8?3� HB.� /36� �B=,20-3-.6� -./� �;B:=350.:=,� -.�

�3B83/>3:�-.�$BR2.J�8,,2-0:3:�;�.6=31/.8.:�/36�:,2536�.�0:6=2B5.:=,6�-.��32=080>380D:�

�0B-3-3:3H�/,6�CCR%OB<�80B-3-3:,6�0:6820=,6�.:�/3�/06=3�:,50:3/�-./�>3-2D:�./.8=,23/�-.�

AB=R�@����%�AB=RG�-./�5B:080>0,�6,:�2.>2.6.:=3-,6�>,2�8B3=2,�-.�/,6�60.=.�A,83/.6�HB.�

0:=.423:�./�	06=.53�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:F� �

� �-080,:3/� 3� /,� 3:=.20,2%� .:� ./� �.4/35.:=,� -.� /3� �,5060D:� -.� �/3:.380D:� >323� ./�


.6322,//,� �B:080>3/� -./� �F� �;B:=350.:=,� -.� �3B83/>3:� -.� $BR2.J%� AB=C� K� AB=E� 6.�

.6=31/.8.� /3� ,243:0J380D:%� /3� .6=2B8=B23� ;� ./� CB:80,:350.:=,� -./� �,>/3-.5B:� -.�

�3B83/>3:�-.�$BR2.JF��������������
�����(��
���:�6B�5060D:�6.�8,:8.>=B3/0J3�8,5,�

B:�D243:,�-.�.L>2.60D:%�8,:6B/=3�;�,>0:0D:�-.�/,6�80B-3-3:,6%�60:�C38B/=3-.6�.M.8B=0A36%�

.6� -.802%� 6B6� -.=.250:380,:.6� 6D/,� =.:-2R:� ./� 832R8=.2� -.� 38B.2-,6H� -.10-,� 3� HB.� 6B�

CB:80D:�6.�/050=3�3�3BL0/032�3/��;B:=350.:=,�.:�53=.203�-.�>/3:.380D:�>323�./�82.8050.:=,�

325D:08,� ;� ./� -.6322,//,� B213:,� ,2-.:3-,� -.� �3B83/>3:� -.� $BR2.JF� �:� 6B6� ,1M.=0A,6�

.6=31/.8.M�

•� �2,5,A.2�;�C,5.:=32�/3�>32=080>380D:�-.�/,6�6.8=,2.6�>S1/08,%�>20A3-,�;�6,803/�.:�

/3�>/3:.380D:�-./�82.8050.:=,�;�-.6322,//,�5B:080>3/M�

•� �.83132�/3�,>0:0D:�;�6B4.2.8036�-.�/3�>,1/380D:�-.��3B83/>3:�3�=23AI6�-.�C,2,6�-.�

8,:6B/=3�B�,=2,6�>2,8.-050.:=,6�-.�38B.2-,�8,:�/36�80268B:6=3:8036�.:�/,6�=.536�

;�36B:=,6�-.�6B�8,5>.=.:803F�@����
����%�AB=C%�>F�AGF�

� �/� �3>?=B/,� !B0:=,� -./� �.4/35.:=,� -.� /3� �,5060D:� -.� �/3:.380D:%� 6.� 2.C0.2.� 3� /,6�

83510,6�-.�B6,�-.�6B./,%�-.�-.:60-3-%�-./�8,.C080.:=.�-.�,8B>380D:%�-./�8,.C080.:=.�-.�

B=0/0J380D:�;�-.�/3�3/=B23�-.�/36�.-0C08380,:.6�-.�B:�/,=.�,�>2.-0,F�



� <AN�

� �/� �2,;.8=,� �6=23=I408,� AB=C� K� AB=E� .:� ./� 2B12,� I�0A0.:-3� ;� 
.6322,//,� �213:,J�

-.=.250:3� 8,5,� A060D:� >323� ./� CB=B2,� 6B6=.:=31/.� -.� �3B83/>3:� ABAC� >B:3� 80B-3-�

0:8/B;.:=.%� 2.4.:.23-3%� 388.601/.� ;� 8,:.8=3-3� 8,:� B:3� >,1/380D:� C./0J%� 63/B-31/.� ;�

>2D6>.23�.M.5>/,�-.� 0:=.42380D:�B213:3%� 6,803/� ;�3510.:=3/� 3�:0A./�:380,:3/F?� @/A.23�

�04B.23%��2,;.8=,��6=23=I408,�-./��/3:�-.�
.6322,//,��B:080>3/�-.��3B83/>3:�-.�$BR2.J�

AB=C� D� AB=E%� AB=C%� >F� N=G� >323� /,4232/,� .6=31/.8.� =<� /?:.36� -.� 3880D:%� /36� 5R6�

2.>2.6.:=3=0A36�8,:�2./380D:�3�/3�>32=080>380D:�80B-3-3:3�6,:M�

•� �0:.3�-.��880D:�OF=��8=B3/0J32�./��/3:�-.�
.6322,//,��213:,��B:080>3/�;�/3��32=3�

�213:3��B:080>3/�0:8/B;.:-,�/3�:B.A3�34.:-3�B213:3�-.�/3�243:0J380D:�-.�/36�

�380,:.6��:0-36�;�C2.:32�./�82.8050.:=,�B213:,�.:�/36�=0.2236�HB.�=0.:.:�A,8380D:�

342?8,/3H�

•� �0:.3� -.� �880D:� OFA� �:6=3/32� B:� �,50=I� �.253:.:=.� -.� 
.6322,//,� �213:,� ;�

�,A0/0-3-�	B6=.:=31/.�8,:�83>380-3-�-.�2.8,5.:-380D:�A0:8B/3:=.F��

•� �0:.3� -.� �880D:� OF<� �=0/0J32� /3� =.8:,/,4?3� -.� >B:=3� >323� HB.� /3� >,1/380D:%� /,6�

.6=B-0,6,6�.:�/3�53=.203�;�/,6�0:A.260,:06=36�>B.-3:�8,:,8.2�6B�=.220=,20,�;�6B6�

0:6=2B5.:=,6�-.�>/3:.380D:F��

•� �0:.3�-.��880D:�OFN��5>/.5.:=32�5.-0-36�-.�A040/3:803�;�5,:0=,2.,�>.253:.:=.�

>323�.A0=32�/3�3>32080D:�-.�:B.A,6�36.:=350.:=,6�022.4B/32.6F��

•� �0:.3�-.��880D:�OFL�
06.N,�-.�B:��2,42353�-.��.B108380D:�-.��6.:=350.:=,6�

�B53:,6� .L>B.6=,6� 3� 3/4S:� =0>,� -.� >./042,� :3=B23/� ,� 36.:=3-,6� .:� �2.36�

�3=B23/.6� �2,=.40-36� ;� -32� 8,:=0:B0-3-� 3� /36� 3880,:.6� -.� 2.B108380D:� -.� /,6�

36.:=350.:=,6�022.4B/32.6�.:�	3:��3=.,��,>3/3%�	3:�$B3:��,=,/=.>.8%�	3:��6=.13:�

�B0=J0/38368,�;�	3:��3C3./��9353>3F��

•� �0:.3�-.��880D:�OFE��.8,:A.260D:�-.�/3�J,:3�0:-B6=203/�-.��3B83/>3:��,2.,�K��/8.�

�/3:8,�K��9B0J,=/3�8,5,�B:�:B.A,�-06=20=,�=3:=,�0:-B6=203/�8,5,�-.�8,5.280,�;�

,C080:36�8,2>,23=0A36F��

•� �0:.3�-.��880D:�OFO��8=B3/0J32� /3� 2.4/35.:=380D:�-.�-.6322,//,�B213:,%� ./��/3:�

�32803/�-.��3B83/>3:��.:=2,%�./��/3:��32803/�	3:��3=.,��,>3/3%�./��/3:��32803/�	3:�

�23:8068,��9053/>3�@�0:36�K�./��,123-.2,G�8,:�/3�:B.A3�34.:-3�B213:3F���



� <AL�

•� �0:.3�-.��880D:�OF==�
06.N,�B213:,�,20.:=3-,�3�/36�>.26,:36%�82.380D:�-.�/B432.6%�

36?�8,5,�/3�0:=.42380D:�B213:?6=083�-.�/36�:B.A36�8,:6=2B880,:.6�5.-03:=.�4B?36�

-.�-06.N,�;�8D-04,6�1363-,6�.:�C,253F��

•� �0:.3�-.��880D:�OF=<� 83>380=380D:�.:�,123�>S1/083�-.� /,6��,:6.M,6��0B-3-3:,6�

>323�HB.�8,/31,2.:�8,:�/36�3B=,20-3-.6�.:�/3�.A3/B380D:�-.�/,6�>2,423536�-.�,123�

>S1/083F�@/A.23��04B.23%��2,;.8=,��6=23=I408,�-./��/3:�-.�
.6322,//,��B:080>3/�

-.��3B83/>3:�-.�$BR2.J�AB=C�D�AB=E%�AB=C%�>F�NNG�

�

�����	��	�	��

� �

� �/��3:-,��B:080>3/�-.��3B83/>3:�-.�$BR2.J�.6=31/.8.�./�-.2.89,�-.�/,6�80B-3-3:,6�3�

>>32=080>32�.:� /,6�>2,8.6,6�-.�8,:6B/=3�HB.�,243:08.:� /36�3B=,20-3-.6��B:080>3/.6%�.:�

=I250:,6�-.�/3�8,:A,83=,203�HB.�3/�.C.8=,�38B.2-.�;�.L>0-3�./��;B:=350.:=,F��:=.2A.:02�

.:�/3�,243:0J380D:�-.�8,:6B/=36�2./3=0A36�3�>2,1/.5R=0836�.6>.8?C0836�-.�6B�8,5B:0-3-H�

53:0C.6=326.� >S1/0835.:=.� >323� =23=32� 36B:=,6� 2./380,:3-,6� 8,:� /3� 4.6=0D:� -.� /36�

3B=,20-3-.6�-./��B:080>0,?F�@/A.23��04B.23%��3:-,��B:080>3/�AB=C�D�AB=E%�AB=R%�>F�NNG�

� �� 8,:=0:B380D:� 6.� >2.6.:=3� B:3� 8/360C08380D:� -.� /,6� 80B-3-3:,6� 8,:� 136.� .:� 6B�

>32=080>380D:�.:�./�R510=,�B213:,�

�������	��	�	�����
��
� �

� �6� ./� 80B-3-3:,� 8,:� 8,:,8050.:=,6� =.D208,6� .:� 53=.203� B213:3%� .6=,� /.� >.250=.�

8,5>2.:-.2� .� 0:=.2>2.=32� /,6� 53=.203/.6� HB.� /,6� 0:=.423:=.6� -./� �,10.2:,��B:080>3/�

B=0/0J3:�.:�/3�./31,2380D:�-./�-034:D6=08,�-./��B:080>0,�-.��3B83/>3:�-.�$BR2.J�K�.:�./�

836,�-.�.6=3�0:A.6=04380D:%�6,:�/,6�8,/31,23-,2.6�-./��2.60-.:=.��B:080>3/��-432�/A.23�

�04B.23�K�8,5,�6,:�/36�>B1/08380,:.6�>2,5,A0-36�>,2�/3����K��R10=3=M�':-08.��R608,�-.�

�2,6>.20-3-� �213:3� ;� ./� ':-08.� -.� �2,6>.20-3-� -.� /36� �0B-3-.6H� .:� ./� ':-08.� -.�

�.22350.:=36� �/.8=2D:0836� -.� �,10.2:,6� �,83/.6� AB=LH� �:C,25380D:� �2.6B>B.6=3/�

�B:080>3/�AB=L� ;��,5>.=0=0A0-3-�AB=L�-./� �:6=0=B=,��.L083:,�>323� /3��,5>.=0=0A0-3-�

@���GH� ':-08.� -.� �3/0-3-� -.� �0-3� -./� �310:.=.� -.� �,5B:08380D:� �6=23=I4083� ;� -./�

�2,42353� -.� �880D:� �/05R=083� -./� �.:=2,� -.� �6=B-0,6� �320,� �,/0:3� >323� �6=B-0,6�



� <AC�

�6=23=I408,6� 6,12.� �:.24?3� ;� �.-0,� �510.:=.� �F�FH� �:A.6=043-,2.6� ;� �83-I508,6� -.�

�:6=0=B=,6�;��:0A.260-3-.6��S1/0836�;��20A3-36�-./��6=3-,�-.��IL08,F�@/A.23��04B.23%�

�/3:�-.�
.6322,//,��B:080>3/�-.��3B83/>3:�-.�$BR2.J%�AB=C�D�AB=E%�AB=C%�>F�EG�

�

�������	��	�	����������
� �

� �,22.6>,:-.�3�/3�>32=080>380D:�-.�A.80:,6�-.�/3�8,/,:03%�>B.1/,�,�C23880,:350.:=,�HB.�

=.:43:�./�832R8=.2�-.�80B-3-3:,6�.:�>/.:,�.M.28080,�-.�6B6�-.2.89,6�80A0/.6�;�>,/?=08,6�

>323�0:=.4232�./��,:6.M,�-.��32=080>380D:��0B-3-3:3�@�����G�0:8/B;.:-,�6B�CD25B/3�-.�


./.43-,�K�	B1-./.43-,F��

� �,6�������6,:�D243:,6� -.� 8,5B:08380D:� ;� 8,/31,2380D:� .:=2.� 83-3� 8,/,:03� ;� /36�

3B=,20-3-.6�5B:080>3/.6%�3BL0/03:�3/��;B:=350.:=,�.:�./�8B5>/050.:=,�-.�/36�CB:80,:.6�

>S1/0836�HB.�=0.:.�3�6B�8324,%�36?�8,5,�.:�/3�4.6=0D:%�>2,5,80D:�;�.M.8B80D:�-.�/,6�>/3:.6�

;�>2,423536�5B:080>3/.6F���

� �36� >20:80>3/.6� CB:80,:.6� -./� 
./.43-,�6,:�A040/32� ./� 8B5>/050.:=,� -./� �3:-,�

�B:080>3/�;�/36�-06>,6080,:.6�2.4/35.:=32036�HB.�.L>0-.�./��;B:=350.:=,%�2.>,2=3:-,�3�

/3�-.>.:-.:803�3-50:06=23=0A3�8,22.6>,:-0.:=.�/36�022.4B/320-3-.6�.:�HB.�0:8B223:�/,6�

A.80:,6H�8,/31,232�>323�53:=.:.2�./�,2-.:%�/3�6.4B20-3-�;�/3�=23:HB0/0-3-�-.�/,6�A.80:,6�

-./�/B432%�2.>,2=3:-,�3:=.�/,6�8B.2>,6�-.�6.4B20-3-�>S1/083H�A040/32�HB.�6.�8B5>/3:�/36�

38=0A0-3-.6�-.�/36�-./.4380,:.6�-.�6.2A080,6�>S1/08,6�;�2.>,2=32�/,6�2.HB.2050.:=,6�.:�/3�

53=.203F�

�������	��	�	��	��
��

� �

� �6=3�8,:8.>=B3/0J38D:�-.�80B-3-3:,�8,22.6>,:-.�3�/3��B.A3��.2.:803��S1/083%�=I8:083�

4.2.:803/�,20.:=3-3�3/�I�0B-3-3:,J�HB.�8,5,��/0.:=.�>,6..�/3�/01.2=3-�-.�./.402�HB0.:�/.�

,C2.8.�./�5.M,2�6.2A080,%�.M.5>/,�-.�.//,%�.6� /3�3-MB-08380D:�-.�38=0A0-3-.6�3�.5>2.636�

>20A3-36%� 8,5,� /3� 8,:6=2B880D:� -.� 0:C23.6=2B8=B23� B213:3%� A03/0-3-.6%� >B.:=.6%� .:=2.�

,=2,6F�

� 
.�38B.2-,�8,:��,110,�>.:=2.�>32=0-,6�;�80B-3-3:,6�./.8=,2.6�0:A.6=0-,6�K.:�8B3:=,�

./.8=,2.6K�-.�B:3� CB:80D:�>S1/083%� 6.�AB./A.:�8/0.:=.6%� ;�B:3�A.J�5R6�B:3�2./380D:�-.�



� <AR�

:3=B23/.J3� >,/?=083� 6.� =23:6C,253� .:� B:3� 2./380D:� -.� :3=B23/.J3� >20A3-3F?� @�,110,%� �/�

�B=B2,�-.�/3�
.5,823803%�AB=A%�>F�=LNGF��:�6B�,>0:0D:%�/3�=23:6C,25380D:�-./�80B-3-3:,�

./.8=,2�.:�8/0.:=.�.6�.L>2.60D:�-.�/3�-06,/B80D:�-.�/3�B:0-3-�,24R:083�-./��6=3-,��,-.2:,�

;� B:3� >C,253� -.� 8,22B>80D:� -./� >20:80>0,� 0:-0A0-B3/06=3� -./� HB.� :380D� /3� -.5,823803�

5,-.2:3%�8B;3�2.4/3�-./�MB.4,�.6�/3�2.4/3�-.�/3�53;,2?3%�1363-3�.:�./�>20:80>0,�-.�HB.�3�

83-3�831.J3�8,22.6>,:-.�B:�A,=,?�@�,110,%��/��B=B2,�-.�/3�
.5,823803%�AB=A%�>F�=LNG�

�

�����	��
�
�����	��	�	����

� �

� �/��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�.6=31/.8.�6.�>B1/0HB.�/3�8,:A,83=,203�-.�

/,6� �,:6.M,6� -.� �32=080>380D:� �0B-3-3:3� @�����G� >323� C,5.:=32� /3� >32=080>380D:�

80B-3-3:3�-.�/,6�:3B83/>.:6.6�-.�/,6�=E�>B.1/,6%�=AO�8,/,:036�;�EN�C23880,:350.:=,6�8,:�

/3� C0:3/0-3-� -.� 82.32� B:� A?:8B/,� .:=2.�4,10.2:,� ;� 6,80.-3-%� HB.� >.250=3�53:=.:.2� ./�

,2-.:�;�2.64B32-32�/3�6.4B20-3-�-.�/3�80B-3-3:?3F�

� �6=.� .M.28080,�>.250=.� /3�2.:,A380D:�-.� �/36� 3B=,20-3-.6� 3BL0/032.6%� 8,:� .6=.� 38=,� ./�

	06=.53�-.��32=080>380D:��0B-3-3:3�3C0253�HB.�6.�4323:=0J3�/3�>32=080>380D:�-.5,82R=083�

;� /3� .HB0-3-� -.� 4I:.2,%� -.10-,� 3� HB.� 83-3� �,:6.M,� -.� �32=080>380D:� �0B-3-3:3� .6=3�

0:=.423-,�.:�B:�LB�>,2�80.:=,�-.�9,512.6�;�LB�>,2�80.:=,��-.�5BM.2.6F�

� �36� >/3:0//36� /36� 0:=.423:M� >2.60-.:=.%� 6.82.=320,%� =.6,2.2,%� >205.2� A,83/%� 6.4B:-,�

A,83/%�>2,>0.=320,6�;�6B>/.:=.6F��36�CD25B/36�8B.:=3:�8,:�/3�>32=080>380D:�-.M�-./.43-,%�

6B1-./.43-,%�>2,>0.=320,�;�6B>/.:=.F�

� 
.� 38B.2-,� 8,:� /3� 8,:A,83=,203%� /,6� C,253=,6� -.� 2.406=2,� 6.� ,1=0.:.:� .:� /3�

6B16.82.=32?3�-.��,10.2:,�-.�/3�	.82.=32?3�-./��;B:=350.:=,�;�6,:�//.:3-,6�>,2�./�=0=B/32�

-.�/3�>/3:0//3�,�CD25B/3F�

� �:�/3�3-50:06=2380D:�AB=C�D�AB=E%�/,6�2.406=2,6�6.�.:=2.432,:�/,6�-?36��=%�A�;�<�-.�532J,�

-.�AB=R�.:�./��B-0=,20,��60-2,��31./3�3�>32=02�-.�/36�OMBB�;�936=3�/36�=EMBB�9,236F�

� �/�=B�-.�532J,�-.�AB=R%�./�D243:,�./.8=,23/%�>B1/08D�./� /06=3-,�-.� /,6�2.406=2,6�HB.�

8B5>/0.2,:� 8,:� =,-,6� /,6� 2.HB060=,6� >323� >32=080>32� .:� /3� ./.880D:� 38,5>3N3-,� -./�

:S5.2,�HB.�/,6�0-.:=0C0832R��.:�/3�8,:=0.:-3�./.8=,23/F�



� <AE�

� �/� >.2?,-,�-.� 835>3N3� CB.�-./�=B� 3/�=R� -.�532J,�-.�AB=R� .:� .6=208=,� 3>.4,�3� /,6�

,2-.:350.:=,6�/.43/.6�./.8=,23/.6�-./��6=3-,�-.��IL08,%��HB.�.6=31/.80.2,:�8,5,�-?3�-.�

/3�./.880D:�./�AB�-.��32J,�-.�AB=R%�0:0803:-,�3�/36�EMBB�9,236�8,:�/3�0:6=3/380D:�-.�/36�

8360//36�;�C0:3/0J3:-,�3�/36�=EMBB�9,236�8,:�./�80.22.�-.�/36�506536F�

� �,6�2.6B/=3-,6�6.�>B1/0832,:�./�5065,�-?3�-.�/3�./.880D:%�;�.:�836,�-.�0:8,:C,250-3-�

6.� >2.6.:=3� ./� .6820=,� -.� 05>B4:380D:%� -.� 8,:C,250-3-� 8,:� /,� .6=31/.80-,� .:� /3�

:,253=0A0-3-�3>/0831/.F�

� �6� 05>,2=3:=.� 38/3232� HB.� /,6� 43:3-,2.6� -.� /3� ./.880D:� :,� 2.80102R:� :0:4B:3�

2.5B:.2380D:�.8,:D5083�>,2�=23=326.�-.�B:�8324,�9,:,2?C08,F��/��310/-,�-.��3B83/>3:�

3>2,1D�/3�8,:C,25380D:�-.�/3��,5060D:��23:60=,203�HB.�83/0C08D�/3�./.880D:�-.�
./.43-,6�

;��,:6.M,6�-.��32=080>380D:��0B-3-3:3H� =3510I:�3>2,1D�B:3�2.C,253�3/�32=?8B/,�C�-./�

�.4/35.:=,��:=.20,2�-.��,5060,:.6��-0/08036%�6.�3A3/D�./�0:82.5.:=D�-.�A<�3�AO�./�:S5.2,�

-.��,5060,:.6��-0/08036��.253:.:=.6�;�38,2-D�/3�53:.23�.:�HB.�6.�0:=.423:�83-3�B:3�-.�

I6=36F�

� �:�6.60D:�-.�8310/-,%�6.�38,2-D�HB.�/3��,5060D:%�.6=32R�A04.:=.�-B23:=.�./�=0.5>,�HB.�

-B2.� ./� >2,8.6,%� 83/0C0832R� /36� ./.880,:.6� -.� /36� 3B=,20-3-.6� 3BL0/032.6%� -.8/3232R� 6B�

A3/0-.J�;�,2-.:32R�/3�.L>.-080D:�-.�/,6�:,512350.:=,6F�

� �,5,� �2.60-.:=3� -.� /3� �,5060D:� 6.� -.604:D� 3� /3� �205.23� �.40-,23%� �3=20803� �3/A3�

�35389,H� 8,5,� 	.82.=320,H� ./� 	.4B:-,� 	?:-08,� $,6I� �B06� �B=0I22.J� �02.H� 36?� 8,5,� /3�


I8053�	.4B:-3��.40-,23%��0/32��B.22.2,��B10,H�/3�	I>=053%��/.M3:-23��B.A36��SN.J%�;�

/3�
I8053%��3206,/��.2A3:=.6�	3/A3=,20%� CB.2,:�:,5123-36�>205.23%� 6.4B:-3�;� =.28.23�

A,83/%�2.6>.8=0A35.:=.F�

� �/�8310/-,�3>2,1D�.:�/3�HB0:=3�6.60D:�.L=23,2-0:3203�/3�C0253�-.�B:�8,:A.:0,�8,:�./�

�:6=0=B=,� �/.8=,23/� -./� �6=3-,� -.� �IL08,%� >323� HB.� ./�� ,243:065,� .6=3=3/� >2.>3232.%�

-.6322,//.�;�A040/.�./�>2,8.6,�-.�./.880D:�A.80:3/F��

� �36� 8,5060,:.6� -.��,1.2:380D:� ;� �32=080>380D:� �0B-3-3:3%� -.� 	.4B20-3-��S1/083� ;�

�2R:60=,%�-.��2,=.880D:��0A0/�;�-.��/3:.380D:�>323�./�
.6322,//,%�6,:�.:831.J3-36�>,2�./�

�2.60-.:=.��B:080>3/��-432��253:-,�/A.23��04B.23F�

�
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�
� �/�>,-.2�>,/?=08,�.6�./�A?:8B/,�-./�80B-3-3:,�8,:�./�,2-.:�.6=31/.80-,%�>.6�B:�>,-.2�

6,803/5.:=.�2.8,:,80-,�8,5,�B:�)*  +�,- �  � �. +�*�   �! *�>,2HB.�6.�93�.6=31/.80-,�

-.�38B.2-,�8,:�/3��,:6=0=B80D:��,/?=083?�@�-35.��,--32-%�AB=C%�>F�=EG%�.6=,�/.40=053�./�

>,-.2F���-0C.2.:803�-.�,=236�-,6�CB.:=.6�-.�>,-.2%�HB.�.6=R:�>2.6.:=.6�.:�/3�6,80.-3-M�/3�

20HB.J3�;�/36�32536%�HB.�8,:6=0=B;.:�./�>,-.2�.8,:D508,�;�./�>,-.2�-.�/36�32536%�351,6�

6,:�,1.-.80-,6�>,2�/36�>.26,:36%�;3�6.3�>,2�0:=.2I6�,�>,2�50.-,F���.6=,6�>,-.2.6��-35.�

�,--32-�/.6�//353�>,-.2.6����������>,2HB.�6,:�,1.-.80-,6�-.�9.89,�;�3/�>,-.2�>,/?=08,�

/,�-.604:3�8,:�/3�>3/3123��������	%�>323�-0C.2.:8032/,6F�

� >�3�23JD:�>20:80>3/�-.�HB.�/,6�53:-3=,6�-.�>,=.6=3-�-.13:�6.2�,1.-.80-,6�>,2�=,-,6�

.6�./�6.2A080,�-./�10.:�8,5S:F��3�>,=.6=3-�6.�8,:6=0=B;.�8,5,�5.-0,�-.�>2,5,80D:�-./�

10.:� 8,5S:� ;� 6B6�53:-3=,6� 05>.23=0A,6� A3/.:� .:� =3:=,� ,2-.:3:� 8,:-B8=36� HB.� 6,:�

3-.8B3-36�@3MB6=3-36�,�MB6=36G�>323�.6.�C0:?F�@�-35.��,--32-%�AB=C%�>F�=EGF��3�-0C.2.:803�

.:=2.�/3�,1.-0.:803�3�/3�>,=.6=3-�;�/3�,1.-0.:803�3�/,6�>,-.2.6�CR8=08,6%�.6�HB.�/3�>205.23�

.6�B:3�,1.-0.:803�HB.�3=0.:-.�3�B:3�23JD:�6B>.20,2�;�>,2�/,�=3:=,�>B.-.�>2.6=326.%�3S:�

8B3:-,�3C.8=.�3�/,6�0:=.2.6.6�>2,>0,6H�/3�6.4B:-3�.6�B:3�,1.-0.:803�6.2A0/�;�=23:60=,203�

HB.�=.250:3�8B3:-,�6.�3C.8=3�./�0:=.2I6�,�6.�./B-.�./�836=04,F��

� �3�23JD:�-.�6.2�-./�53:-3=,�05>.23=0A,�;�-./�-.1.2�-.�,1.-.8.2�.6�./�10.:�8,5S:F��,2�

/,� HB.%� .:� 836,� -.� >2.680:-026.� -./� 10.:� 8,5S:%� ./� >,-.2� >,/?=08,� 6.� 8,:A0.2=.� .:�

8,22B>80D:�;�/3�,1.-0.:803�80B-3-3:3�.:�6.2A0/065,F��:�/3�A0-3�>2R8=083%�/,6�4,1.2:3:=.6�

38=S3:�>,2�./�10.:�8,5S:�,�>,2�6B6�0:=.2.6.6�>.26,:3/.6%�6.4S:�6.3�6B�83/0-3-�5,23/%�;�/,�

5065,� ,8B22.� 8,:� /,6� 80B-3-3:,6%� ,1.-.8.:� >,2� 8,:A0880D:� -.� 8,/31,232� 8,:� ./� 10.:�

8,5S:� ,� >,2�50.-,� 3/� 836=04,%� 6.4S:� 6.3� 6B� 83/0-3-�5,23/F� �3� A0-3� -.� /3� 8,5B:0-3-�

>,/?=083� .6� B:3� 5.J8/3� -.� 380.2=,6� ;� -.6380.2=,6%� -.� 6.2A080,� 3/� 10.:� 8,5S:� ;� -.�

>2.-,50:0,�-.�0:=.2.6.6�0:-0A0-B3/.6%�-.�,1.-0.:8036�;�-.6,1.-0.:8036�;�605B/380,:.6F�

>�,2�.6,�.6�:.8.6320,�HB.�/3�,243:0J380D:�>,/?=083�8,:=.:43�./.5.:=,6�HB.�.:83B6.:�./�

.M.28080,�-./�>,-.2�>,/?=08,�;�HB.�36.4B2.:�/3�,1.-0.:803�3�/,6�53:-3=,6�/.4?=05,6�-.�/3�

>,=.6=3-?F�@�-35.��,--32-%�AB=C%�>F�=OG��

� �6�5B;�0:=.2.63:=.�/3�8,5>32380D:�HB.�2.3/0J3��-35.��,--32-%�.:=2.�./�80B-3-3:,�;�

./�4,10.2:,�-.�/3�8,5B:0-3-%�-B23:=.�./�.M.28080,�-.�6B6�38=0A0-3-.6F�	.N3/3%�HB.�351,6�
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2.HB0.2.:�-.�-,6�0:6=3:8036H�./��0B-3-3:,�-.�>0:=./04.:803�;�A,/B:=3-?�;�./��,10.2:,�-.�

>3B=,20-3-�;�>,=.6=3-?F��:3�0:6=3:803%�6.�.:83243�-.�-068.2:02�/36�8,:-B8=36�:.8.632036�,�

5B;�8,:A.:0.:=.6�>323�./�10.:�8,5S:F��:�./�80B-3-3:,%�.6=3�0:6=3:803�.6�/3�>!/0 "!# /�!�?%�

.:� ./� ,2-.:� 6,803/� 8,22.6>,:-.�3� /3� >�-0*+! � ?F� �3�,=23� 0:6=3:803%� .6� /3� .:83243-3�-.�

,2-.:32�;�.M.8B=32� /36�3880,:.6�./.40-36� 8,5,�8,:A.:0.:=.6�,�:.8.632036�>323�./�10.:�

8,5S:%�.:�./�836,�-./�80B-3-3:,�8,:606=.�.:�/3�>A,/B:=3-?%�.:�./�836,�-./�,2-.:�6,803/�.6�

/3�>>,=.6=3-?F�

� �,2�/,�HB.%�B:�4,10.2:,�8,5>2,5.=0-,�8,:�./�10.:�8,5S:%�>2.HB0.2.�-.�B:�.HB0/0120,�

;�8,5B:08380D:�.:=2.�/36�0:6=3:8036�-.�3B=,20-3-�;�>,=.6=3-?�@�-35.��,--32-%�AB=C%�>F�

ABG�	0�6.�1B683�C,5.:=32�./�-.6322,//,�B213:,�6,6=.:01/.�.:�./�5B:080>0,�-.��3B83/>3:%�

/3� -./01.2380D:� ;� MB080,� 38.283� -.� /36� 3880,:.6� 3-.8B3-36� 3/� 10.:� 8,5S:� 8,22.6>,:-.�

=3:=,�3� /36� 0:6=3:8036�-.�3B=,20-3-�.:�.63�53=.203%� 8,5,�3� /,6�8,/.40,6�;�36,80380,:.6�

>2,C.60,:3/.6�-.�B213:06=36%� -.5D423C,6%� 6,80D/,4,6%� 3:=2,>D/,4,6%� .8,:,506=36H� 3� /,6�

.5>2.6320,6�8,:6=2B8=,2.6%�3�/,6�=2313M3-,2.6�-./�R2.3H�3�/,6�42B>,6�-.�0:=./.8=B3/.6%�/36�

B:0A.260-3-.6�;�>.26,:36�-.�2.8,:,80-,�>2.6=040,�.:�./�R510=,H�HB0.:.6�>2,>,:-2R:�./�

8,:=.:0-,� -.� B:� >/3:� -.� -.6322,//,� B213:,� 38,2-.� 3/� 82.8050.:=,� -.� �3B83/>3:F� 	B�

0:=.2A.:80D:� C0:3/0J3� 8,:� /3�>2,>B.6=3�-.� 2.8,5.:-380,:.6�-./� 8,:=.:0-,�-./��/3:�-.�


.6322,//,��213:,�-./��B:080>0,F��,6=.20,25.:=.%�8,5>.=.�3�/36�0:6=3:8036�-.�>,=.6=3-%�

3� HB0.:.6� /3� �,:6=0=B80D:� �,/?=083� -.� /,6� �6=3-,6� �:0-,6� �.L083:,6� 2.8,:,8.� 8,5,�

=0=B/32.6�-./�>,-.2�>,/?=08,%�3>2,132�;�>2,5B/432�/3�>2,>B.6=3�8,5,�./��/3:�-.�
.6322,//,�

�213:,�HB.�6.2R�,1.-.80-,�>,2�=,-,6�/,6�9310=3:=.6�-./��B:080>0,�-.��3B83/>3:F�>�323�

HB.� /3� 8,/31,2380D:�.:=2.� /3� 3B=,20-3-�;� /3�>,=.6=3-� 6.3�.C083J�>323�./� 4,10.2:,�-.� /3�

8,5B:0-3-� >,/?=083%� 6.� 2.HB0.2.� HB.� /36� 0:6=3:8036� -.� 3B=,20-3-� 38=S.:� 8,:�

0:-.>.:-.:803�-.� /,6� 0:=.2.6.6�>,/?=08,6�;� .8,:D508,6%� -.�5,-,�HB.� 6.3:� 83>38.6�-.�

>2,>,:.2�/,�HB.�6.4S:�6B�>2,>0,�631.2�.6�/,�5.M,2�>323�./�10.:�8,5S:F��.2,�6.�2.HB0.2.�

=3510I:� HB.� /36� 0:6=3:8036� -.� >,=.6=3-� =.:43:� 0:-.>.:-.:803� 2.6>.8=,� -.� /36�

2.8,5.:-380,:.6�-.�/3�3B=,20-3-F��6=,�>.250=.�HB.�83-3�B:3�38=S.�8,:�/01.2=3-?F�@�-35.�

�,--32-%�AB=C%�>F�ABG�

� �:� /3�-,8=20:3�-.5,82R=083�5,-.2:3%� 6.�93�>.2-0-,� /3�-06=0:80D:�.:=2.�3B=,20-3-�;�

>,=.6=3-�>,2�/3�3>32080D:�-./�8,:8.>=,�-.�>	,1.23:?3�>,>B/32?%�HB.�6.�.:=0.:-.�8,5,�B:�

>,-.2�;�3� /3�A.J�B:�631.2� 0/050=3-,F��6=.�>2.8.>=,%� =0.:.�8,5,�136.�HB.�=,-,�./�>,-.2�
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>,/?=08,�.6�-./�>B.1/,%�HB0.:�/,�-./.43�3�C3A,2�-.�/,6�>2.>2.6.:=3:=.6�>,>B/32.6?F��:�.6=.�

=0>,�-.�38=,6%�=3510I:�6.�>32=.�-./�6B>B.6=,�-.�HB.�./�631.2�8,:606=.�.:�/3�,>0:0D:�-.�/3�

53;,2?3%�-.�5,-,�HB.�3HB.//,�HB.�3>2B.13�/3�53;,2?3�-.�/,6�2.>2.6.:=3:=.6�>,>B/32.6�

.6�/,�MB6=,�;�8,:A.:0.:=.�3/�10.:�8,5S:F��.6B/=3�36?%�HB.�6,:�/,6�2.>2.6.:=3:=.6�>,>B/32.6�

/,6�HB.�3>2B.13:�/,�8,:A.:0.:=.�>323�./�10.:�8,5S:%�.6�-.802%�-.6.5>.N3:�/3�CB:80D:�-.�

3B=,20-3-� ;%� 3/� 5065,� =0.5>,%� 6,:� /,6� HB.� 8,5,� 0:6=3:803� -.� >,=.6=3-%� ,2-.:3:�

05>.23=0A35.:=.�6B�.M.8B80D:F��6=,�-3�8,5,�2.6B/=3-,�>4.:.232� /.;.6�8B;,�8,:=.:0-,�

.6=R�-.=.250:3-,%�:,�>,2�/,6�HB.�631.:%�60:,�>,2�HB0.:.6�8,:=2,/3:�3�/,6�2.>2.6.:=3:=.6�

>,>B/32.6?F�@�-35.��,--32-%�AB=C%�>F�A=G�

� 
.�38B.2-,�8,:�/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6%�>/3�6,1.23:?3�

:380,:3/�2.60-.�.6.:803/�;�,2040:32035.:=.�.:�./�>B.1/,F��,-,�>,-.2�>S1/08,�-053:3�-./�

>B.1/,6�;�6.�0:6=0=B;.�>323�1.:.C080,�-.�I6=.F��/�>B.1/,�=0.:.�.:�=,-,�=0.5>,�./�0:3/0.:31/.�

-.2.89,�-.�3/=.232�,�5,-0C0832�/3�C,253�-.�6B�4,10.2:,?F��2=?8B/,�<O�-.�/3�@�,:6=0=B80D:�

�,/?=083� -.� /,6� �6=3-,6� �:0-,6� �.L083:,6%� AB=O%� >F� NLGF� �/� 2.6>.8=,� ./� 32=?8B/,� <L�

.6=31/.8.� 8,5,�-.2.89,6�-./� 80B-3-3:,�A,=32� .:� 8,:6B/=36�>,>B/32.6� 6,12.� =.536�-.�

=2368.:-.:803�:380,:3/%�HB.�6.�.:8B.:=23:�38,=3-,6%�-.10-,�3�HB.�>:,�>,-2R:�6.2�,1M.=,�

-.�8,:6B/=3�>,>B/32M�

•� �3�2.6=20880D:�-.�/,6�-.2.89,6�9B53:,6�2.8,:,80-,6�>,2�/3��,:6=0=B80D:��,/?=083�

-.�/,6��6=3-,6��:0-,6��.L083:,6H�

•� �,6� >20:80>0,6� 8,:63423-,6� .:� ./� 32=?8B/,� NB%� .:� ./� 8B3/� 6.� .6=31/.8.� HB.� I.6�

A,/B:=3-� -./� >B.1/,� 5.L083:,� 8,:6=0=B026.� .:� B:3� �.>S1/083� 2.>2.6.:=3=0A3%�

-.5,82R=083%�/3083�;�C.-.23/%�8,5>B.6=3�>,2��6=3-,6�/012.6�;�6,1.23:,6�.:�=,-,�/,�

8,:8.2:0.:=.� 3� 6B� 2I405.:� 0:=.20,2%� ;�>,2� /3��0B-3-�-.��IL08,%� B:0-,6� .:�B:3�

C.-.2380D:�.6=31/.80-3�6.4S:�/,6�>20:80>0,6�-.�.6=3��,:6=0=B80D:JH��

•� �3�53=.203�./.8=,23/H��

•� �,6�0:42.6,6�;�436=,6�-./��6=3-,H��

•� �3�6.4B20-3-�:380,:3/�;�/3�,243:0J380D:%�CB:80,:350.:=,�;�-0680>/0:3�-.�/3��B.2J3�

�253-3��.253:.:=.F��

� �,22.6>,:-.� 3� /3� 	B>2.53� �,2=.� -.� $B6=0803� -.� /3� �380D:� 2.6,/A.2%� >2.A0,� 3� /3�

8,:A,83=,203� HB.� 2.3/08.� ./� �,:42.6,� -.� /3� �:0D:%� 6,12.� /3� 8,:6=0=B80,:3/0-3-� -.� /3�
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53=.203�-.�/3�8,:6B/=3?�@�,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6%�AB=O%�>F�

N<GF����

� �36��,:6B/=36��,>B/32.6�6.2R:�8,:A,83-36�>,2�./��,:42.6,�-.�/3��:0D:�3�>.=080D:�-.M�

3G��/��2.60-.:=.�-.�/3��.>S1/083H�

1G��/�.HB0A3/.:=.�3/�=2.0:=3�;�=2.6�>,280.:=,�-.�/,6�0:=.423:=.6�-.�8B3/HB0.23�-.�/36�

�R53236�-./��,:42.6,�-.�/3��:0D:H�,�

8G��,6�80B-3-3:,6%�.:�B:�:S5.2,�.HB0A3/.:=.%�3/�5.:,6%�3/�-,6�>,2�80.:=,�-.� /,6�

0:6820=,6�.:�/3�/06=3�:,50:3/�-.�./.8=,2.6%�.:�/,6�=I250:,6�HB.�-.=.250:.�/3�/.;F�

�/��:6=0=B=,��380,:3/��/.8=,23/�=.:-2R�3�6B�8324,%�.:�C,253�-02.8=3%�/3�A.20C08380D:�

-.�I6=.�2.HB060=,%�36?�8,5,�/3�,243:0J380D:%�-.6322,//,%�8D5>B=,�;�-.8/32380D:�-.�

2.6B/=3-,6H��

� �3� 8,:6B/=3� >,>B/32� 6.� 2.3/0J32R� ./� 5065,� -?3� -.� /3� M,2:3-3� ./.8=,23/� C.-.23/F�

@�,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6%�AB=O%�>>F�N<�D�NNGF����

�

� �6=.�-.2.89,�80B-3-3:,�-.�8,:A,832�3�B:3��,:6B/=3��,>B/32%�8,:=0.:.�2.HB060=,6�HB.�

-0C?80/5.:=.�/,4232?3�8B5>/02�B:�80B-3-3:,%�.6�536�C38=01/.�HB.�/,�63=06C343�B:�>32=0-,�

>,/?=08,F�

� �0:3/5.:=.%�./�32=?8B/,�N=�-.=.250:3�HB.�>./�>B.1/,�.M.28.�6B�6,1.23:?3�>,2�5.-0,�-.�

/,6��,-.2.6�-.�/3��:0D:%�.:�/,6�836,6�-.�8,5>.=.:803�-.�I6=,6%�;�>,2�/,6�-.�/,6��6=3-,6�;�

/3� �0B-3-� -.� �IL08,%� .:� /,� HB.� =,83� 3� 6B6� 2.4?5.:.6� 0:=.20,2.6%� .:� /,6� =I250:,6�

2.6>.8=0A35.:=.�.6=31/.80-,6�>,2�/3�>2.6.:=.��,:6=0=B80D:��.-.23/�;�/36�>32=08B/32.6�-.�

83-3��6=3-,�;�-.� /3��0B-3-�-.��IL08,%� /36�HB.�.:�:0:4S:�836,�>,-2R:�8,:=23A.:02� /36�

.6=0>B/380,:.6�-./��38=,��.-.23/?F��2=?8B/,�N=�-.�/3�@�,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6�

�:0-,6��.L083:,6%�AB=O%�>>F�NL�D�NCGF�

�
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� �
� �6=.�3>32=3-,�0:0803�8,:�/3�-.6820>80D:�-./�8,:8.>=,�-.�-.5,823803�.:�./�8,:=.L=,�-./�

5,-./,�:.,/01.23/�;�>,6=.20,25.:=.%�6.�.6=B-03�/3�-.5,823803�-./01.23=0A3�8,5,�.:=,2:,�

-.�/3�>32=080>380D:�-.�/,6�80B-3-3:,6F�
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� �:3�-.�/36�83238=.2?6=0836�-./�:.,/01.23/065,�.6�./�-,50:0,�-.�/,6�=I8:08,6�.:�/3�=,53�

-.�-.8060,:.6�-./�4,10.2:,%� .:�,>0:0D:�-.��,110,� >/3� =.8:,82R803�;� /3�-.5,82R803� 6,:�

3:=0=I=0836M�60�./�>2,=34,:06=3�-.�/3�6,80.-3-�0:-B6=203/�.6�./�.L>.2=,%�.:=,:8.6�HB0.:�//.A3�

./�>3>./�>20:80>3/�.:�-0893�6,80.-3-�:,�>B.-.�6.2�./�80B-3-3:,�8,5S:�;�8,220.:=.F��3�

-.5,823803�6.�1363�.:�/3�90>D=.606�-.�HB.�=,-,6�>B.-.:�=,532�-.8060,:.6�6,12.�=,-,H�>,2�

./�8,:=2320,%�/3�=.8:,823803�>2.=.:-.�HB.�/,6�HB.�=,5.:�/36�-.8060,:.6�6.3:�/,6�>,8,6�HB.�

.:=0.:-.:�-.�=3/.6�36B:=,6F?�@�,110,%��/��B=B2,�-.�/3�
.5,823803%�AB=A%�>>F�N=�D�NAG�

� �:�/,6�>306.6�:.,/01.23/.6%�/3�-.5,823803�.6�=3:=,�B:�5I=,-,�-.�4,10.2:,�8,5,�B:3�

8,:-080D:�-.� /3�6,80.-3-�80A0/%�83238=.20J3-3�>,2�./�>2.-,50:0,�-.� /3� 04B3/-3-�;�>,2� /3�

.L06=.:803�-.�B:3�83=.4,2?3�6,803/�.6>.803/M� /,6�80B-3-3:,6%� 8B;3�-.C0:080D:�.L8.-.� /,6�

5328,6�5.235.:2.�C,253/.6�;�2.50=.�3�83238=.2?6=0836�6,80,/D40836�;�.8,:D50836�10.:�

.6>.803/.6F�@�,2,:%�ABB<%�>F�ARG��

� �:�A02=B-�-.�/,�3:=.20,2%�./�8,:=.:0-,�5?:05,�-./��6=3-,�-.5,82R=08,%�-.�38B.2-,�8,:�

�,110,�8,:606=.�.:�4323:=0J32�3�/,6�80B-3-3:,6�/,6�-.2.89,6�-.�/01.2=3-%�.:=2.�/,6�HB.�6.�

.:8B.:=23:�/3�/01.2=3-�-.�.L>2.60D:%�-.�2.B:0D:%�-.�36,80380D:%�-.�=2R:60=,H�.L06=.:803�-.�

A320,6� >32=0-,6� >,/?=08,6� HB.� 8,5>0=3:� >,2� ./� A,=,� -.� /,6� 80B-3-3:,6H� ./.880,:.6�

>.20D-0836�;�6BC2340,�B:0A.263/H�>-.8060,:.6�8,/.8=0A36�,�8,:8.2=3-36�,�=,53-36�8,:�136.�

.:�./�>20:80>0,�-.�53;,2?3F?�@�,110,%��/��B=B2,�-.�/3�
.5,823803%�AB=A%�>F�NCG�

� �:� ./� 5065,� 6.:=0-,%� �,2D:� >2.A0.:.� .:� 8,:=23� -.� /3� =.:-.:803� 3� 8,:60-.232� 3� /3�

-.5,82R803�8,5,�B:3�83=.4,2?3�.L8/B60A35.:=.�>,/?=083%�-.10-,�3�HB.�.:�6B�,>0:0D:�6.�

8,22.�./� 20.64,�-.�-.C0:02/3� 8,5,�B:� =0>,�.6>.8?C08,�-.� 2./380,:.6�.:=2.�./��6=3-,�;� /3�

6,80.-3-�80A0/%�HB.�6.�83238=.20J3:�>,2�/3�.L06=.:803�-.�/3�/01.2=3-�-.�/,6�80B-3-3:,6%�/3�

>2.6.:803� -./� >/B20>32=0-065,%� /36� ./.880,:.6� >.2?,-0836� ;� ./� 05>.20,� -.� /3� /.;� 8B;3�

.C.8=0A0-3-�-.5,82R=083%�>6.�6B>,:.%�.6=R�3>20,2?6=0835.:=.�4323:=0J3-3�8B3/HB0.23�6.3:�

6B6�8,:-080,:.6�8,:82.=36�-.�.L06=.:803F��B3:-,�/,�05>,2=3:=.�.6�.L350:32�/36�C,2536%�

/36� 8,:-080,:.6� ;� ./� 3/83:8.�-./� 423-,�-.�-.5,823=0J380D:� .:� /36� 6,80.-3-.6%� 8,5,� /3�

83>0=3/06=3%� HB.�.6=3� CB:-3-3�.:�>20:80>0,6� 8,:6=0=B=0A,6�HB.� 6,:� 022.8,:80/031/.5.:=.�

3:=34D:08,6F� �3� -.5,823=0J380D:� -./� 83>0=3/065,� :,� 136=3� >323� HB.� /36� 3223043-36�

.6=2B8=B236�-.�-,50:0,�6,12.� /36�8B3/.6�2.>,63�;�-.� /36�8B3/.6�-.>.:-.�A0=3/5.:=.�6.�
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.6CB5.:� 8,5,� 2.6B/=3-,� -./� 6BC2340,� B:0A.263/� ;� /3� 2.>2.6.:=380D:� >,/?=083F?� @�,2,:%�

ABB<%�>F�ARG�F��,2�/,�HB.�6.N3/3%�HB.�6.�=23=3�-.�I83>0=3/065,6�-.5,82R=08,6J�.:�/,6�HB.�./�

6B6=3:=0A,�.6�./�83>0=3/06=,�;�/3�-.5,823803�.6�B:�3-M.=0A,F��6=,�.6�.A0-.:=.�.:�./�-068B26,�

>,/?=08,%� .:� ./� 8B3/%� ./� 8,:8.>=,� -.5,823803� .6=R� A0:8B/3-,� 3� /3� C,253� -.� �6=3-,� ;� ./�

606=.53�2.>2.6.:=3=0A,%�>.L8/B;.:-,�-.�6B�9,20J,:=.�-.�A06010/0-3-�=,-,�3HB.//,�HB.�/36�

/050=380,:.6�-.�/3�0-.,/,4?3�1B24B.63�8,:-.:3�3/�/051,�-.�/3�.6C.23�I.L=23�>,/?=083JF��323�

/3�=.,2?3�/01.23/�1B24B.63�-.�/3�-.5,823803�.6�022./.A3:=.�60�./�80B-3-3:,�.:�8B.6=0D:�.6�

>2,>0.=320,�,�B:�>2,/.=320,�@�,2,:%�ABB<%�>F�AEG�

� �:�./�5065,�6.:=0-,%�
,6�	3:=,6�3C0253�HB.�:,�9312R�423:-.6�3A3:8.6�-.5,82R=08,6�

.:�./�8,:MB:=,�-.�/3�6,80.-3-�50.:=236�:,�6.�36.4B2.�/3�-.5,823803�.:�./�8.:=2,�5065,�

-.� /3�A0-3�.8,:D5083%�.6�-.802%�.:� /36�B:0-3-.6�.8,:D50836�8/3A.�8,5,�/36�6,80.-3-.6�

3:D:0536%�8,,>.23=0A36%�.5>2.636�>.26,:3/.6�,�C350/032.6%�.=8F��/�04B3/�HB.�,=2,6�3B=,2.6%�

6.N3/3�HB.�/3�-.5,823803�:,�6.�.:8B.:=23�6D/,�.:�/3�.6C.23�>,/?=083H�;3�HB.�I6=3�6.�1363�

.:�./�>,-.2�-.�/,6�80B-3-3:,6�-.�0:C/B02�.:�/36�-.8060,:.6�HB.�.6=31/.8.:�./�2B51,�-.�/3�

:380D:%�-.6-.�B:3�>.26>.8=0A3�.8,:D5083%�8,5,�6.2�83>3J�-.�-.=.250:32�/3�,20.:=380D:�

-.� /36� 0:A.260,:.6%� ./� .5>/.,� -.� /,6� 10.:.6� 53=.203/.6%� >,2� /,� HB.� /,6� 38B.2-,6� -.�

0:=.42380D:� 2.40,:3/� 2.6B/=3:� ./� 5.M,2� 8350:,� >323� -.6322,//32� /3� 8,,>.2380D:� .:=2.�

.8,:,5?36� :,� 60.5>2.� 605I=20836F� >�.2,� :,� 8,:CB:-35,6� /3� 0:=.42380D:� .8,:D5083%�

6,803/%� 8B/=B23/� ;� >,/?=083�K8,5,� /3� HB.� 2.3/0J3� 9,;� �B2,>3K� 8,:� /,6� =23=3-,6� -.� /012.�

8,5.280,%�3:R2HB08,6�.�0:.6=31/.6%�8,5,�./�������,�>2.=.:-.�938.2/,�./�����F��-.5R6%�

=3/.6�=23=3-,6�6,:�53283-,6�>,2�8,:8.60,:.6�B:0/3=.23/.6%�C3/=3:-,�60.5>2.�/3�3>.2=B23�

-.�/,6�-B.N,6�-.�/,6�423:-.6�5.283-,6F��3510I:�HB.-3�CB.23�-.�.6=,6�38B.2-,6�./�/012.�

5,A050.:=,�-.�53:,�-.�,123%�HB.�>,-2?3�-0650:B02�80.2=,6�:B-,6�-.�423A.6�>2,1/.536�

6,803/.6� -.� /,6� >3?6.6� .:� -.6322,//,?F� @
,6� 	3:=,6� �F� %� �/,13/0J380D:%� 82.8050.:=,�

.8,:D508,�.� 0:=.42380D:%�ABBR%�>F�<OG��/�:.,/01.23/065,�;�./� =.22,2�-.��6=3-,�>6.�93:�

-3-,�/3�53:,�.:�./�3CR:�-.�6,MBJ4350.:=,�-.�:B.6=236�:380,:.6%�3B:HB.�>32.J83�.A0-.:=.�

/3�8,:=23-0880D:�-.�.63�3/03:J3�.6=23=I4083M�./�>205.2,�>2,8/353�/3�/01.2=3-�.8,:D5083�

HB.� :,� >B.-.� .L06=02� 60:� /3� /01.2=3-� >,/?=083H� ./� ,=2,� =23=3� -.� 0:CB:-02� 50.-,� 3� /,6�

5,A050.:=,6� >,>B/32.6� -.� /01.2380D:F� �/� :.,/01.23/065,� 3-,>=3� /3� 13:-.23� -.� /3�

-.5,823803%� >.2,� 6.� 3MB6=3� ,>,2=B:06=35.:=.� 3� /,6� 2.4?5.:.6� -.� CB.2J3F� �/� =.22,2� -.�

�6=3-,�>2,8B23�05>,:.26.�8,:�./�>2.=.L=,�-.�-.C.:-.2�/3�-.5,823803%�>.2,�,>,:.�B:3�
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1322.23� -.� 5B.2=.� ;� -.6=2B880D:� 3� /36� 36>02380,:.6� :380,:3/06=36� HB.� .:=23N3:� /3�

A,/B:=3-� -.� 6,1.23:?3� ;� -.6322,//,� 0:-.>.:-0.:=.?F� @
,6� 	3:=,6� �F� %� 
./� �.22,2� 3� /3�

�6>.23:J3F��B4.�;�
.83-.:803�-./��.,/01.23/065,%�ABBR%�>F�EG�

� �3�05>/.5.:=380D:�-./�5,-./,�:.,/01.23/�.:��IL08,�93�4.:.23-,�>,12.J3�.L=2.53%�

-.6.5>/.,%� -.83-.:803� 2.40,:3/� ;� B213:3%� 3:3/C31.=065,F� 	3/026.� -.� /.� 9.4.5,:?3�

:.,/01.23/%� .:� ,>0:0D:� -.� �,:JR/.J� �363:,A3� >>/3:=.3� ./� 83510,� .:� /3� ,243:0J380D:�

50653�-.�/3�6,80.-3�80A0/�>323�HB.%�-.6-.�./�>,/,�-.�/,6�.L8/B0-,6%� /,42.�,243:0J326.�.�

05>,:.2� 80.2=,6� /?50=.6� ;� >,/?=0836� 3� /,6� 5.283-,6%� /36� .5>2.636� ;� /,6� �6=3-,6F� �6=.�

>2,;.8=,�>/3:=.3%� ./� >2,1/.53�-.� /3� I6,803/0J380D:�-./� >,-.2J� >,2� A?36� 2.A,/B80,:32036�

>38?C0836� ;� A0,/.:=36� ;� .:=2.� 8,:C/08=,6� ;� :.4,80380,:.6� HB.� /,� 938.:� >32=08B/325.:=.�

8,5>/.M,F?�@�,:JR/.J��363:,A3%�ABB<%�>F�OG���,2�/,�HB.�>>2.4B:=326.�>,2�/,6�/?50=.6�;�./�

C0:�-.�/3�-.5,823803�:.,/01.23/%�;�>,2�6B6�3/=.2:3=0A36�-.:=2,�-./�606=.53�8,:�2.4?5.:.6�

-.�C38=,%�8,:�1B2,8238036�3B=,20=32036%�80A0/.6�;�50/0=32.6%�3>32.8.� �8,5,�,=23�C,253�-.�

38.28326.� 3� 60=B380,:.6� .:� HB.� .A.:=B3/5.:=.� 6B2402R� B:3� 3/=.2:3=0A3� >,>B/32� ;�

-.5,82R=083F� ��236�/36� IC2,:=.236J�-.�/3�=023:?3�:.,/01.23/�C,253/5.:=.�8,:6=0=B80,:3/�;�

I-.5,82R=083J� 6.� 93//3� /3� =023:?3� :.,/01.23/� -.� C38=,%� 4,/>06=3F� �2.:=.� 3� 35136� 6.�

.:8B.:=23:� /,6� /?50=.6�-./� 8,:C,25065,�>,>B/32M� 6B� I83>380-3-�-.� =,/.23:803J� 3:=.�B:�

.5>,12.8050.:=,� 60:� 3/=.2:3=0A3� ;� � 6B� I83>380-3-� -.� =,/.23:803J� 3:=.� B:3� ,>2.60D:�

310.2=35.:=.�2.>2.60A3?�@�,:JR/.J��363:,A3%�ABB<%�>F�EG�

�
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������

�
� �:� .6=3� 0:A.6=04380D:%� 6.� 93� 8,:6=3=3-,� /3� 05>,2=3:803� HB.� -.6.5>.N3:� /,6�

80B-3-3:,6� -.:=2,� -.� /3� 6,80.-3-%� 8,:60-.2R:-,/,6� 8,5,� >.26,:36� .:� 04B3/-3-� -.�

-.2.89,6%�-.6-.�B:3�>.26>.8=0A3�/.43/�;�>,/?=083H�.:��IL08,�.6=.�>2.8.>=,�6.�8B5>/.%�.:�

A02=B-�-.�HB.�36?�/,�.6=31/.8.�/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6F�

�:�,>0:0D:�-.��3\/6� >/3� C0/,6,C?3�>,/?=083�>B.-.�8,:=201B02�3/�5,-,�.:�HB.�B:�>B.1/,�

8,:60-.23�4/,13/5.:=.�6B6�0:6=0=B80,:.6�>,/?=0836�;�6,803/.6%�;�6B6�,1M.=0A,6�;�>2,>D60=,6�

1R608,6� 8,5,� 6,80.-3-� 8,:� 906=,203H� 3-.5R6� /,6� 50.512,6� -.� 8B3/HB0.2� 6,80.-3-�

80A0/0J3-3� >2.8063:� -.� B:3� 8,:8.>80D:� HB.� /.6� >.250=3� .:=.:-.26.� 3� 6?�5065,6� 8,5,�

50.512,6� HB.� >,6..:� B:� -.=.250:3-,� 6=3=B6� >,/?=08,� K� .:� B:3� -.5,823803� K� ./� -.�
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80B-3-3:,6�04B3/.6F?�@�3\/6%��3�$B6=0803�8,5,��HB0-3-%�B:3�2.C,25B/380D:%�AB=A%�>F�ALG�

�,2�/,�HB.�.6=31/.8.�/3�0-.3�-.�/3�I6,80.-3-�8,5,�B:�606=.53�.HB0=3=0A,�-.�8,,>.2380D:�

6,803/J� .:� /3� HB.� >32=080>3:� /,6� 80B-3-3:,6� 8,5,� >.26,:36� /012.6� .� 04B3/.6� .:� B:3�

6,80.-3-�.C.8=0A35.:=.�2.4B/3-3�>,2�B:3�8,:8.>80D:�>S1/083�-.�/3�MB6=0803F�
.�.6=3�C,253%�

/,6� 80B-3-3:,6� 6.� 8,:801.:� 8,5,� 04B3/.6� .:� A02=B-� -.� HB.� =,-,6� 6.� 8,:60-.23:�

>,6..-,2.6%� 3B:HB.� 6.3� .:� ./� 423-,� 5?:05,� .6.:803/%� -.� /36� C38B/=3-.6� 5,23/.6�

:.8.632036�>>323�>32=080>32�.:�/3�8,,>.2380D:�6,803/�-B23:=.�=,-3�B:3�A0-3�;�>323�C,2532�

>32=.�-.� /3� 6,80.-3-� 8,5,�80B-3-3:,6� 04B3/.6F� @�3\/6%� �3� $B6=0803� 8,5,��HB0-3-%� B:3�

2.C,25B/380D:%� AB=A%� >F� NNGF� 	.� 60.:=.:� 80B-3-3:,6� /012.6� .:� ./� .:=.:-0-,� -.� HB.� /3�

MB6=0803�8,5,�.HB0-3-�.6�B:3�8,:8.>80D:�>,/?=083�>323�B:3�6,80.-3-�-.5,82R=083F��,2�/,�

HB.�>323��3\/6�/,6�80B-3-3:,6�6,:�/012.6�.:�-,6�6.:=0-,6M�3G�>6.�8,:801.:�3�6?�5065,6%�;�

B:,6� 3� ,=2,6%� 8,:� /3� C38B/=3-� 5,23/� -.� >,6..2� B:3� 8,:8.>80D:� -./� 10.:%� .6� -.802%� 6.�

8,:60-.23:� 83>38.6� -.� 2.A0632� ;� 8351032� .63� 8,:8.>80D:� >,2� 5,=0A,6� 23J,:31/.6� ;�

2380,:3/.6%� ;� >B.-.:� 938.2/,� 60� 36?� /,� -.6.3:?%� =,53:� -.8060,:.6� >.26,:3/.6%� HB.� :,�

3C.8=3:�6B�0-.:=0-3-�>S1/083�,�/.43/%�8,:6.2A3:-,�6B6�-.2.89,6�;�-.1.2.6�1R608,6�;%�1G6.�

A.:�3�6?�5065,6�8,:�-.2.89,�3�>2.6.:=32�.L04.:8036�3�6B6� 0:6=0=B80,:.6�8,:�R:05,�-.�

>2,5,A.2� 6B6� 8,:8.>80,:.6� -./� 10.:F?� @�3\/6%� �3� $B6=0803� 8,5,� �HB0-3-%� B:3�

2.C,25B/380D:%�AB=A%�>>F�NC�D�NEG�	.�>B.-.�8,:8/B02%�HB.�/,6�-.2.89,6�;�/01.2=3-.6�1R60836�

-.�/,6�80B-3-3:,6�6,:M�./�-.2.89,�3/�A,=,%�./�-.2.89,�3�>32=080>32�.:�>,/?=083%�/3�/01.2=3-�

-.�>.:6350.:=,�;�-.�36,80380D:�;�/3�/01.2=3-�-.�8,:80.:803F�

� �323� 36.4B232� � HB.� .6=,6� >2.8.>=,6� 6.� 8B5>/3:� .:� B:3� -.5,823803� 8,:� >2,>0.-3-�

>20A3-3%� �3\/6� 6.N3/3� /3� :.8.60-3-� -.� 8,510:32� ./� >20:80>0,� -.� MB6=3� 04B3/-3-� -.�

,>,2=B:0-3-.6�8,:�./�>20:80>0,�-.�-0C.2.:803H�>323�.L>/0832/,�B=0/0J3�B:�.M.5>/,�HB.�>32=.�

-.�/3�-06=201B80D:�-./�0:42.6,�.:=2.�/36�8/36.6�6,803/.6%�3-B80.:-,�HB.�B:3�>.26,:3�HB.�

.5>0.J3�8,5,�50.512,�-.� /3�8/36.�.5>2.63203/� =.:-2R�5.M,2.6�>.26>.8=0A36�HB.�,=23�

>.26,:3�HB.�.5>0.J3�.:� /3�8/36.�-.�,12.2,6�:,�83/0C083-,6F�>S!BI�.6%� .:=,:8.6%� /,�HB.�

>B.-.� MB6=0C0832� .6=.� =0>,�-.�-.604B3/-3-� 0:0803/� .:� /36�>.26>.8=0A36�-.�A0-3T� 	.4S:�./�

>20:80>0,�-.�-0C.2.:803�6D/,�.6� MB6=0C0831/.�60� /3�-0C.2.:803�-.�.L>.8=3=0A36� CB:80,:3�.:�

1.:.C080,�-./�9,512.�2.>2.6.:=3=0A,�>.,2�8,/,83-,%�.:�.6=.�836,�./�,12.2,�:,�83/0C083-,?�

@�3\/6%��.,2?3�-.�/3�$B6=0803%�ABBC%�>F�E<G�
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� �/�3>/0832�./�>20:80>0,�-.�-0C.2.:803%�2.8,50.:-3�-06=0:4B02�-,6�836,6M�=G��B3:-,�/36�

.L>.8=3=0A36� -.� /,6� 5.:,6� C3A,2.80-,6� -.� 9.89,� 6.� 53L050J3:� ;� AG� �B3:-,� /36�

.L>.8=3=0A36� -.� /,6� 5R6� 3A.:=3M3-,6� 8,:=201B;.:� 3/� 5.:,6� 3/� 10.:.6=32� -.� /,6� 5R6�

0:C,2=B:3-,6%� 80=3:-,� 8,5,� .M.5>/,� HB.� /36� 53;,2.6� .L>.8=3=0A36� >.250=0-36� 3� /,6�

.5>2.6320,6%�/,6�.6=05B/3:�3�2.3/0J32�38=0A0-3-.6�HB.�3B5.:=32R:�/36�.L>.8=3=0A36�-.�/3�

8/36.� =2313M3-,23F� >�:8/B6,� B:36� 53;,2.6� >.26>.8=0A36� -.� /,6� 5R6� 3A.:=3M3-,6�

3B5.:=32?3:� /36� .L>.8=3=0A36� -.� HB0.:.6� .6=R:� .:� /36� >,6080,:.6� 5R6� 13M36F� 
.� =3/�

.6HB.53�-02I�HB.�.6%�.:�4.:.23/%�MB6=,%�3B:HB.�:,�6.3�./�322.4/,�5R6�MB6=,F��:�.6HB.53�

.6� 0:MB6=,� 8B3:-,� B:3� ,� 5R6� -.� /36� 53;,2.6� .L>.8=3=0A36� 6,:� .L8.60A36F� �/� HB.� /3�

-0C.2.:803�.:=2.�208,6�;�>,12.6�6.3�3S:�53;,2�A0,/3�=3:=,�./�>20:80>0,�-.�/3�A.:=3M3�5B=B3�

8,5,�/3�04B3/-3-�-.5,82R=083?�@�3\/6%��.,2?3�-.�/3�$B6=0803%�ABBC%�>F�ENG�

� �,5,� 50.512,� -.� /3� 6,80.-3-%� ./� 80B-3-3:,� =,53� -.8060,:.6� -.� C,253� 2380,:3/�

-./01.23:-,�B=0/0J3:-,�/3�0:C,25380D:�-.�HB.�-06>,:.H�>,2�/,�HB.�.5>/.3�/3�-./01.2380D:�

2380,:3/�HB.�8,:606=.�.:�>-./01.232�936=3�./�5,5.:=,�.:�HB.�/,6�>2,131/.6�1.:.C080,6�-./�

5.M,2350.:=,�-.�/3�-.8060D:�A3/.:�.L38=35.:=.�./�=0.5>,�;�./�.6CB.2J,�-.�/3�2.C/.L0D:?�

@�3\/6%��.,2?3�-.�/3�$B6=0803%�ABBC%�>F�<ROG�

�
� �.:0.:-,� 8,5,� CB:-35.:=,� /,� 3:=.20,2%� .:� .6=3� 0:A.6=04380D:� 6.� 8,5>32=.� /3�

-.C0:080D:�-.�-.5,823803�-./01.23=0A3�-.��,9.:%�-.�B:�0-.3/�>,/?=08,�CB:-35.:=3/��>B:3�

36,80380D:%� .:� /3� HB.� /,6� 36B:=,6� 6.� -.80-.:�5.-03:=.� /3� -./01.2380D:� >S1/083� -.� /,6�

36,803-,6?�@�,9.:%�ABBR%�>F�=ARG�8,:�=2.6�2364,6�-./�>2,8.-050.:=,�-./01.23=0A,�0-.3/F�

�

=F� �3�=,53�-.�-.8060,:.6�.6�8,/.8=0A3%�>.2,�>-.1.�-0C.2.:80326.�-.�/3��:.4,80380D:%�/3�

8,:=23=380D:� ;� ,=236� C,2536� -.� 0:=.23880D:� -.� =0>,� 5.283:=0/%� =3:=,� >,2� 6B�

3=.:80D:�.L>/?80=3�3�8,:60-.2380,:.6�-.�=0>,�8,5S:%�8,5,�>,2�./�5,-,�.:�HB.�.63�

>2.,8B>380D:�3;B-3�3�8,:C,2532�/,6�C0:.6�-.�/,6�>32=080>3:=.6?�@�,9.:%�ABBR%�>F�

=ARG��

� �,:60-.23:-,�./�8,:8.>=,�-.�-.5,823803�10.:�,2-.:3-3�-.��3\/6%�./�-.13=.�>,/?=08,�

.6=R�,243:0J3-,�.:�=,2:,�3�8,:8.>80,:.6�3/=.2:3=0A36�-./�10.:�>S1/08,F��:�.6=.�6.:=0-,�

>323��3\/6�>2.6B/=3�0:3-.8B3-,�>323�B:3�6,80.-3-�MB6=3�B:�.6HB.53�>/B23/06=3�0-.3/�.:�

./�HB.� /3�>,/?=083�-.5,82R=083�6.�2.-B8.�3� /3�:.4,80380D:�.HB0=3=0A3�.:=2.�42B>,6�8B;3�
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>2.,8B>380D:�.6�>.26.4B02�6B�0:=.2I6�>32=08B/32�,�6.8=,203/?�@�3\/6%��.,2?3�-.�/3�$B6=0803%�

ABBC%�>F�=A<G�

� �,2�/,�HB.%�/,6�80B-3-3:,6�;�HB0.:.6�,>.23:�/,6��,2,6��,/?=08,6�-.1.:�=.:.2�B:�>B:=,�

-.�A06=3�35>/0,�;�310.2=,%�:,�2.-B802/,�3�/,6�0:=.2.6.6�-./�42B>,%�3�/36�-.53:-36�HB.�6,:�

>324B5.:=3-36�6,12.�/3�136.�-.�B:3�8,:8.>80D:�-./�10.:�>S1/08,?�80=3-,�.:�@�,9.:%�ABBR%�

>F� =AEGF� � �:� 8,:6.8B.:803%� /3� -./01.2380D:� >S1/083� -.1.2?3� -.� =23=32� -.� ./31,232� /,6�

-.=3//.6�-.�=3/.6�8,:8.>80,:.6�;�3>/0832/36�3�36B:=,6�>32=08B/32.6�-.�/3�>,/?=083�>S1/083F�

80=3-,�.:�@�,9.:%�ABBR%�>F�=AEGF���

�

AF� �3�:,80D:�-.�36,80380D:�-.5,82R=083�.6=R� /043-3�3� /36�:,80,:.6�-.�3B=,:,5?3�;�

10.:�8,5S:F��/� 0-.3/�-.�,2-.:�-.5,82R=08,�=0.:.� 05>/08380,:.6� 04B3/0=32036�HB.�

-.1.:�63=06C38.26.�-.�53:.23�53:0C0.6=3�>323�/,6�80B-3-3:,6F��

�

� �:�B:3�6,80.-3-�MB6=3�/36�,>,2=B:0-3-.6�;�>,-.2.6�>,/?=08,6�6,:�0:-.>.:-0.:=.6�-.�/3�

>,6080D:� 6,803/�,�.8,:D5083F��323��3\/6� /36� /01.2=3-.6� =0.:.:�B:�A3/,2�.HB0=3=0A,�HB.�

8,:606=.� .:�HB.� >=,-,� ./�5B:-,� =.:43�B:3�,>,2=B:0-3-� .HB0=3=0A3�>323� 388.-.2� 3� /,6�

8324,6�>S1/08,6�.�0:C/B02�.:�./�2.6B/=3-,�-.�/36�-.8060,:.6�>,/?=0836%�;�./�9.89,�-.�HB.�6.3:�

0:-.>.:-0.:=.6�93�-.�6.2�3/4,�5R6�,�5.:,6�.A0-.:=.�>323�/,6�80B-3-3:,6F?�@�,9.:%�ABBR%�

>F�=AEGF���

�

<F� �3� >,/?=083� -.5,82R=083� 6.� ,2-.:3� -.� =3/� C,253%� HB.� ,C2.8.� B:3� 136.� >323� ./�

3B=,22.6>.=,�;�>2,5B.A.�/3�8,5>.=.:803�>,/?=083%�.6�-.802%�:,�.L8/B;.�3�:0:4S:�

42B>,�-.�/,6�83:3/.6�-.�2.>2.6.:=380D:��;�:.4,80380D:�>,/?=083H�>,2�./�8,:=2320,%�

0:=.2A0.:.� >323� HB.� /,6�50.512,6� -.� /3� 6,80.-3-� 6.� .:=0.:-3:� 3� 6?� 5065,6� ;�

8,:8013:�3�6B6�0:=.2.6.6�8,5,�/.4?=05,6F�

��

� 	.� 8,:60-.23� HB.� /3� >,/?=083� -.5,82R=083� .6� 3-.8B3-35.:=.� 8,:-B80-3%� >,2HB.� /3�

-./01.2380D:� >S1/083� 6,12.� ./� 10.:� 8,5S:%� 2.HB0.2.� -.� /3� 04B3/-3-� 53:0C0.6=3� -.� /,6�

80B-3-3:,6� .� 0:=.423� /3� 0-.:=0-3-� ;� /,6� 0:=.2.6.6� -.� /,6� 80B-3-3:,6� -.� B:�5,-,� HB.�

8,:=201B;.�>3�/3�C,25380D:�-.�B:3�8,:8.>80D:�>S1/083�-./�10.:�8,5S:?F�@�,9.:%�ABBR%�>F�

=AOG�
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� �323��3\/6%�-.�/3�63=06C3880D:�-.�.6=36�=2.6�8,:-080,:.6%�-.>.:-.�HB.�/,6�38B.2-,6�-.�

/36�0:6=0=B80,:.6�36.4B2.:�/,6�-.2.89,6�-.�>32=080>380D:�-.�/,6�80B-3-3:,6�;�>2,=.M3:�6B�

A3/,2�.HB0=3=0A,F��/�>20:80>0,�-.�>32=080>380D:�.6=31/.8.�HB.�>=,-,6�/,6�80B-3-3:,6�93:�

-.� =.:.2� B:� 04B3/� -.2.89,� 3� =,532� >32=.� .:%� ;� 3� -.=.250:32� ./� 2.6B/=3-,� -./� >2,8.6,�

-.5,82R=08,�HB.�-08=3:�/36�/.;.6�3�/36�HB.�.//,6�-.1.:�,1.-.8.2?F�@�3\/6%��.,2?3�-.�/3�

$B6=0803%�ABBC%�>F�AA=G�

� �,:60-.23:-,�/,�3:=.20,2%��,9.:�3C0253�HB.�B:3�-.5,823803�-./01.23=0A3�=0.:.�6B�23?J�

.:� ./� 0-.3/� 0:=B0=0A,� -.� B:3� 36,80380D:� -.5,82R=083� .:� /3� HB.� /3� MB6=0C08380D:� -.� /,6�

=I250:,6�;�8,:-080,:.6�-.�/3�36,80380D:�6.�2.3/0J3�>,2�5.-0,�-.�/3�324B5.:=380D:�>S1/083�

.:=2.� 80B-3-3:,6� 04B3/.6H� .:� /3� 8B3/� /,6� 80B-3-3:,6� .6=R:� 8,5>2,5.=0-,6� .:� /3�

2.6,/B80D:�-.�>2,1/.536�-.�C,253�8,/.8=0A3�3�=23AI6�-.�B:�23J,:350.:=,�>S1/08,%�-,:-.�

/36�0:6=0=B80,:.6�6,:�/.4?=0536�.:�A02=B-�-.�HB.�.6=31/.8.:�./�5328,�>323�/3�-./01.2380D:�

>S1/083�/012.F��32=0.:-,�-.�/,6�36>.8=,6�4.:.23/.6�-.�/3�-./01.2380D:�HB.�6.�>2.6.:=3:�.:�

/3��31/3��,F�NF<��

���
���;
�
���
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=F� �.8.60-3-�-.�-.80-02�B:3���
�	��
AF� �2,>,:.2�������
����
���������3�/,6�>2,1/.536�-.�/3��4.:-3%�

38,5>3N3-36�-.�23J,:.6�;%�
<F� �,:8/B02�.6=31/.80.:-,�������
��������

�31/3��,F�NF<��6>.8=,6��.:.23/.6�
�B.:=.M��/31,2380D:��2,>03�8,:�136.�.:�@�,9.:%�ABBR%�>F�=<AG�

�

� �:� ./� >2,8.-050.:=,� -./01.23=0A,%� ./� 1M.=0A,� >2,>B.6=,� >,2� �,9.:� 8,:606=.� .:�

>�6.4B232�./�38B.2-,�.:=2.�=,-,6�/,6�>32=080>3:=.6�HB.�.6=R:�8,5>2,5.=0-,6�8,:�/3�/012.�

-./01.2380D:�.:=2.�04B3/.6�;�2.6>.=3:-,�/3�8,:-080D:�-.�>/B23/065,?�@�,9.:%�ABBR%�>F�=<<G�
� �,6=.20,25.:=.�6.N3/3%�HB.�/3�8,:8.>80D:�C,253/�-.�/3�-.5,823803�-./01.23=0A3�=0.:.�

80:8,�2364,6�>20:80>3/.6�8,:�136.�.:�I6=,6�-06.N3�B:��2,8.-050.:=,�
./01.23=0A,��-.3/%�

HB.� 6.� >2.6.:=3� .:� /3� =31/3� �,F� NFN� 
.5,823803� 
./01.23=0A3� @
G� K� �2,8.-050.:=,�


./01.23=0A,��-.3/�@�
�GF�
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� �/��2,8.-050.:=,�
./01.23=0A,��-.3/�@�
�G�.6=31/.8.�./�8,5>2,506,�8,:�/36�-.8060,:.6�

-./01.23=0A36%�HB.�6.�.:8B.:=23:�2./380,:3-36�8,:�./�10.:�8,5S:�;�/3�3B=,:,5?3�-.�/,6�

>32=080>3:=.6%� 8,5,� 6.� >2.6.:=3� .:� /3� =31/3� �,F� NFL� �,5>2,506,� 8,:� /36� -.8060,:.6�

-./01.23=0A36F�
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������ ���
	���
���
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������	
��
������6�B:3�36,80380D:�.:�532893�.�
0:-.>.:-0.:=.%�8B;,6�50.512,6�
8,:C?3:�.:�HB.�>.2-B2.�-B23:=.�B:�
CB=B2,�0:-.C0:0-,�

�������3�-./01.2380D:�0-.3/�.6�����
60�
63=06C38.�-,6�8,:-080,:.6M�
3G��,6��32=080>3:=.6�6.�8,:60-.23:�3=3-,6�

S:0835.:=.�3�/,6�2.6B/=3-,6�-.�6B�
-./01.2380D:�;�3�/36�>2.8,:-080,:.6�-.�
-0893�-./01.2380D:�

1G��,6��32=080>3:=.6�6B>,:.:�HB.�>B.-.:�
38=B32�-.�38B.2-,�8,:�/,6�2.6B/=3-,6F�

�����,6�50.512,6�8,5>32=.:��/3�
8,:8.>80D:�-.�HB.�/,6�=I250:,6�
3>2,>03-,6�-.�/3�36,80380D:�,C2.8.:�B:�
5328,�>323�6B�-./01.2380D:F��
�3�-./01.2380D:�/012.�.:=2.�04B3/.6�.6�/3�
136.�-.�/3��
������	�	��

��������3�-./01.2380D:�.6������	��60�6.�
.L04.�3�/36�>32=.6�HB.�-.8/32.:�6B6�23J,:.6�
>323�>2.6.:=32�>2,>B.6=36%�-.C.:-.2/36�,�
820=0832/36F��,6�>32=080>3:=.6�,C2.8.:�23J,:.6�
8,:�/3�.L>.8=3=0A3�-.�HB.�I6=36�6.3:�/36�HB.�
-.=.250:.:�./�-.6=0:,�-.�6B6�>2,>B.6=36F�
>	D/,�6.�.M.28.�/3�CB.2J3�-./�5.M,2�324B5.:=,?�

�����6�B:3�36,80380D:��������������,6�
50.512,6�-0C0.2.:�.:�6B6�>2.C.2.:8036%�
8,:A0880,:.6�.�0-.3/.6�A0:8B/3-,6�8,:�
6B6�A0-36�

�������������������
����C,253/�;�
6B6=3:=0A35.:=.�0����
��.:�./�6.:=0-,�-.�HB.�
/3�-06=201B80D:�.L06=.:=.�-.�>,-.2�;�2.8B26,6�
:,�8,:C04B23�6B6�,>,2=B:0-3-.6�>323�
8,:=201B02�3�/3�-./01.2380D:%�:0�MB.43�B:�>3>./�
-.C0:0=0A,�.:�.//3F�

����
.10-,�3�HB.�/,6�>2,8.-050.:=,6�
-./01.23=0A,6�6,:�/3�CB.:=.�-.�/3�
�
������	�	%�.6�05>,2=3:=.�>323�/,6�
50.512,6�HB.�/,6�=I250:,6�-.�6B�
36,80380D:�:,�6D/,�6.3:�./�2.6B/=3-,�-.�
6B6�-./01.2380,:.6%�60:,�=3510I:�HB.�6.�
>2.6.:=.:�8,5,�=3/.6F�

�������3�-./01.2380D:�0-.3/�>2.=.:-.�3/83:J32�
B:����
����������
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�����	.:�
.:8,:=232�23J,:.6�HB.�6.3:�>.26B360A36�>323�
=,-,6�/,6�>32=080>3:=.6�8,5>2,5.=0-,6�3�
38=B32�6.4S:�/,6�2.6B/=3-,6�-.�B:3�A3/,2380D:�
/012.�;�23J,:3-3�-.�3/=.2:3=0A36�.:=2.�04B3/.6F�

�����,6�50.512,6�6.�2.8,:,8.:�
5B=B35.:=.�8,:�������	�	
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���
�������%�.6�-.802%�/36�83>380-3-.6�
HB.�6.�2.HB0.2.:�>323�.:=232�.:�./�
0:=.283510,�>S1/08,�-.�23J,:.6�;�>323�
38=B32�6.4S:�./�2.6B/=3-,�-.�-089,�
23J,:350.:=,�>S1/08,�

�
�31/3��,F�NFN�
.5,823803�
./01.23=0A3�K�
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3G��/�-.13=.�>S1/08,�.6=3�8.:=23-,�.:�./���
�	� �	
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���M��,�>B.-.:�6.2�,1M.=,�-.�0:0803=0A3�>,>B/32�/36�604B0.:=.6�53=.2036M�

�F� �2.6B>B.6=3203�,��38.:-3203H�

��F� �38B/=3-.6�;�CB:80,:350.:=,�-./��;B:=350.:=,H�

���F��6=2B8=B23�-.�/3��-50:06=2380D:��S1/083��B:080>3/H�,�

��F��./.12380D:�-.��,:=23=,6�-.��0-.08,506,��S1/08,�

� �3�0:0803=0A3�>,>B/32�-.1.�6.2�>2.6.:=3-3�>,2�3/�5.:,6�=h�@C%CROG�-.�/,6�80B-3-3:,6�

:3B83/>.:6.6�0:6820=,6�.:�/3��06=3��,50:3/�-.��/.8=,2.6�-./����F��

�F� �.HB060=,6�

�F� �06=3-,�,2040:3/�8,:�/36�C02536�3B=D423C36%�9B.//3�-38=0/32�;�8,>03�-.�/3�82.-.:803/�

>323�A,=32�8,:�C,=,423C?3�A04.:=.�.L>.-0-3�>,2�./��:6=0=B=,��380,:3/��/.8=,23/�-.�

HB0.:.6�6,/080=3:�/3�0:0803=0A3H�

��F� �L>,6080D:�-.�5,=0A,6�8/323�;�-.=3//3-3H�

���F��6>.80C0832� 8/3235.:=.� ./� =.L=,� 6B4.20-,� >323� /3� 82.380D:%� 2.C,253%� 3-080D:%�

-.2,4380D:�,�312,4380D:�-./�,2-.:350.:=,�MB2?-08,�5B:080>3/�HB.�6.�=23=.H�

��F��:�6B�836,%�/,6�32=?8B/,6�=23:60=,20,6�HB.�-.13�8,:=.:.2�/3��:0803=0A3��,>B/32H�;�

�F� �/�-,5080/0,�>323�,?2�;�2.80102�:,=0C08380,:.6%�;�./�:,512.�-./�2.>2.6.:=3:=.�8,5S:�

-.�/,6�>.=080,:320,6F�

�2.6.:=32�3:=.�./�	.82.=320,�-./��;B:=350.:=,F�

	�� %
��
����	
���������
��

� �B2:32R�/3�0:0803=0A3�>,>B/32�3�/3��,5060D:��-0/0803�-.��.A060D:�;��8=B3/0J380D:�-.�/3�

�.4/35.:=380D:��B:080>3/�>323� 6B�.6=B-0,%� 3:R/0606� ;� 2.6,/B80D:H� 3� /3� A.J� 6,/080=32R� /3�

,>0:0D:� -./� 	06=.53� -.� �32=080>380D:� �0B-3-3:3� >323� 6,5.=.2/,� 3� 8,:60-.2380D:� -./�

�310/-,F�

��� ��	�������	������

� 
.80-02R�6,12.� /3�3-5060D:�,�2.893J,�-.� /3� 0:0803=0A3%�-.:=2,�-.� /,6�AB�-?36�9R10/.6�

604B0.:=.�3�/3�C.893�-.�6B�>2.6.:=380D:F�

�F� �.6,/B80D:�



� <NE�

� �3� 	.82.=32?3� -./� �;B:=350.:=,� :,=0C0832R� >,2� .6820=,� 3� /,6� >.=080,:320,6� 6,12.� /3�

3>2,1380D:� ,� 2.893J,� -.� /3� �:0803=0A3� �,>B/32%� 6.N3/3:-,� /36� 83B636� ;� CB:-35.:=,6�

MB2?-08,6� .:� HB.� 6.� 136,� /3� -.8060D:F� @/A.23� �04B.23%� �.4/35.:=,� -.� �32=080>380D:�

�0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>>F�=N�D�=LG�

� �:�/3��R40:3�-.�������6.�.:8B.:=23:�/,6�5.83:065,6�-.�>32=080>380D:�80B-3-3:3%�.:�

/3��04B23��,F�NF=<�6.�>2.6.:=3�./�8,22.6>,:-0.:=.�3�/3��:0803=0A3��,>B/32�

�
�04B23��,F�NF�=<��:0803=0A3��,>B/32�

�B.:=.M��>,5.L��3B83/>3:F��.893�-.�8,:6B/=3M�=E�:,A0.512.�AB=R�
�

��#��	������	��	�	���
�
� �6� B:� 0:6=2B5.:=,� -.� >32=080>380D:� 80B-3-3:3� 3� =23AI6� -./� 8B3/� /,6� 80B-3-3:,6� -.�

�3B83/>3:� 53:0C0.6=3:� 6B� ,>0:0D:� 2.6>.8=,� 3� B:� =.53� ,� >2,;.8=,� .6>.8?C08,%� HB.� /3�

3B=,20-3-�5B:080>3/�>,:.�3�6B�8,:60-.2380D:%�>323�/3�=,53�-.�-.8060,:.6F�

��� %������	

�B.-.�6.2�6,/080=3-3�>,2M�

�F� �/4S:�0:=.423:=.�-./��310/-,H

��F� 
02.8=,2.6� �.:.23/.6� -./� R2.3� -.� /3� 3-50:06=2380D:� >S1/083� 5B:080>3/�

8.:=23/0J3-3%�-.68.:=23/0J3-3�;�-.68,:8.:=23-3F

��� *
'������
� 	.�>2.6.:=32R�>,2�.6820=,�3/�	.82.=320,�-./��;B:=350.:=,%� 313283:-,� /,6� 604B0.:=.6�

>B:=,6M�

�F� �B:-35.:=380D:�;�.L>,6080D:�-.�5,=0A,6H�

��F� �.53�HB.�6.�6,5.=.2R�3�8,:6B/=3H�

���F��0253�3B=D423C3�-./�CB:80,:320,�8,:6B/=3:=.�

	�� %
��
����	
���������
��



� <NO�

�  �,�=B2:32R�3/�	06=.53�-.��32=080>380D:��0B-3-3:3�>323�6B�.6=B-0,�;�2.6,/B80D:%�

>,6=.20,2�3�.//,�6.�34.:-32R�.:�./�,2-.:�-./�-?3�>323�6B�-068B60D:�;�.:�6B�836,�3>2,1380D:�

.:�/3�6.60D:�0:5.-03=3�-.��310/-,F�

�

��� ��
�������	
��	������	��	�	���

	.� =.:-2R�>,2� 38.>=3-3� 8B3:-,� 6.�,1=.:43�./� 80:8B.:=3�5R6�B:,�-.� /3� A,=380D:�.:�./�

�310/-,F��3�	.82.=32?3�-./��;B:=350.:=,�.:�8,,2-0:380D:�8,:�/36�R2.36�3-50:06=23=0A36�

5B:080>3/.6�;�./�	06=.53�-.��32=080>380D:��0B-3-3:3�6.2R:�/,6�.:83243-,6�-.�2.3/0J32�/3�

/,4?6=083�;�-.639,4,�-.� /3�8,:6B/=3%� 6.�>,-2R�.C.8=B32�.:�B:3�J,:3�-.=.250:3-3�,�3� /3�

>,1/380D:�.:�4.:.23/%�.6=,�-.>.:-.2R�-./�=.53�;�C,83/0J380D:�-./�5065,F�

��� 	��������

� 	.�.50=02R�8,:�B:3�3:=080>380D:�-.�AB�-?36�9R10/.6�3�/3�C.893�.:�HB.�6.�2.3/0J32R�

�:8/B02R�/3�604B0.:=.�0:C,25380D:M�,1M.=0A,%�C.893%�/B432�;�>2,8.-050.:=,�-.�>32=080>380D:F�

	.�>B1/0832R�.:�/3��38.=3��B:080>3/�;�6.�-0CB:-02R�-.�C,253�./.8=2D:083�.�05>2.63�.:�/,6�

/B432.6� -.�53;,2� 8,:8B22.:803� -.� /3� J,:3� .:� 8B.6=0D:� ,� -./�5B:080>0,%� 6.4S:� /,� HB.�

8,22.6>,:-3F�

2�� �������
���������	������	��	�	���

3G� �2.4B:=3�-02.8=3�.:�8I-B/3H�

1G� �,2,6�;�5.636�-.�3:R/0606H�

8G� �.636�2.8.>=,236�-.�,>0:0D:�

;�� *
�����	�
� 	.�>B1/0832R:�.:�/3��38.=3��B:080>3/�.:�B:�>/3J,�:,�53;,2�3�=L�-?36�9R10/.6�8,:=3-,6�

3�>32=02�-.��6B�8./.12380D:�;�6.�8,:6=0=B02R:�8,5,�./.5.:=,6�-.�MB080,�>323�/3�=,53�-.��

-.8060,:.6� -.� /3� 3B=,20-3-� HB.� 2.3/0JD� /3� �,:6B/=3� �0B-3-3:3� @/A.23� �04B.23%�

�.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>>F�=L�D�=CG�

� �:�/3��R40:3�-.�������6.�.:8B.:=23:�/,6�5.83:065,6�-.�>32=080>380D:�80B-3-3:3%�.:�

/3��04B23��,F�NF=N�6.�>2.6.:=3�./�8,22.6>,:-0.:=.�3�/3��,:6B/=3��0B-3-3:3�



� <LB�

�
�04B23��,F�NF�=N��,:6B/=3��0B-3-3:3�

�B.:=.M��>,5.L��3B83/>3:F��.893�-.�8,:6B/=3M�=E�:,A0.512.�AB=R�
�

��#����	�
����� �����

� �6� B:� 0:6=2B5.:=,� 3� =23AI6� -./� 8B3/� /,6� 80B-3-3:,6� -.� �3B83/>3:� .:� 42B>,6�

,243:0J3-,6�>,-2R:M�

�F� �L>,:.2� 3/� �2.60-.:=.� �B:080>3/� ,� 3� /,6� 
02.8=,2.6� -.� /36� -.>.:-.:8036�

3-50:06=23=0A36� -./� �;B:=350.:=,%� /,6� -0A.26,6� >2,1/.536� HB.� 3C.8=.:� 3� 6B�

8,5B:0-3-�,�3/�235,�HB.�2.>2.6.:=3:H�;P,�

��F� �2,>,:.2� 3/� �2.60-.:=.� �B:080>3/� ,� /,6� 
02.8=,2.6� -.� /36� -.>.:-.:8036�

3-50:06=23=0A36� -./� �;B:=350.:=,%� /3� 3-,>80D:� -.� -.=.250:3-,6� 38B.2-,6� ,� /3�

2.3/0J380D:� -.� 80.2=36� 3880,:.6� =.:-0.:=.6� 3� 6,/B80,:32� /,6� >2,1/.536� -.� /36�

8,5B:0-3-.6F��

��� %������	

� �,-2R:�6.2�6,/080=3-36�>,2M�

3G� �,:6.M,6�-.��32=080>380D:��0B-3-3:3H��

1G� 
./.43-,6H��

8G� 	B1-./.43-,6��B:080>3/.6H��

-G� �.>2.6.:=3:=.6�-.�/36�8R53236�0:-B6=203/.6%�8,5.2803/.6�;�.5>2.63203/.6H��

.G� �6,80380,:.6��0A0/.6H�;��

CG� �.>2.6.:=3:=.6�-.�,243:0J380,:.6�6,803/.6�8,:6=0=B0-36�

� 	.�>2.6.:=3�3�=23AI6�-./�	06=.53�-.��32=080>380D:��0B-3-3:3�

��� *
'������



� <L=�

=F� 	.� >2.6.:=32R� >,2� .6820=,� -02040-3� 3/� �2.60-.:=.� �B:080>3/� ,� 3/� �0=B/32� -.� /3�


.>.:-.:803%�-.10.:-,�938.2�5.:80D:�-./�36B:=,�,�36B:=,6�3�=23=32H�

AF� 	.N3/32� -,5080/0,� >323� ,?2� ;� 2.80102� :,=0C08380,:.6%� 36?� 8,5,� /36� >.26,:36�

3B=,20J3-36�>323�/,6�5065,6�.C.8=,6H�

<F� 	.N3/32� /3� >2,>B.6=3� -./� /B432� -,:-.� 6.� //.A32R� 3� 831,� /3� 3B-0.:803� >S1/083%�

-.10.:-,�.6=.�6.2�B:�/B432�B1083-,�.:�./�>B.1/,%�8,/,:03�,�C23880,:350.:=,�HB.�

-3:� ,204.:� 3� /3� 6,/080=B-� ./� 8B3/� -.1.2R� >.250=02� ./� /012.� 388.6,� 3� /,6� A.80:,6�

0:=.2.63-,6F�

NF� �02536�3B=D423C36�-.�/,6�6,/080=3:=.6F�

� �3�3B=,20-3-�5B:080>3/�-32R�8,:=.6=380D:�3�/3�6,/080=B-�>,2�.6820=,�.:�B:�>/3J,�HB.�:,�

.L8.-3� -.� HB0:8.� -?36� 9R10/.6%� 6.N3/3:-,� ./� -?3� ;� /3� 9,23� >323� /3� 2.3/0J380D:� -.� /3�

3B-0.:803�;�./�,�/,6�CB:80,:320,6�HB.�3606=02R:%�

	�� �
������	
����	�
����� �����

� �,-2R:�3606=02�=,-,6�/,6�A.80:,6�0:=.2.63-,6�-./�>B.1/,%�8,/,:03�,�C23880,:350.:=,�-.�

HB.�6.�=23=.F��

� �:�./�-.6322,//,�9312R�B:�5,-.23-,2�HB.�C0M32R�./�:S5.2,�-.�0:=.2A.:80,:.6%�2I>/0836%�

2.6>B.6=36�;�./�=0.5>,�-.�83-3�B:3�-.�.//36%�8,:�/3�C0:3/0-3-�-.�HB.�-.=.250:.�./�:S5.2,�

-.�,23-,2.6�HB.�0:=.2A.:-2R:�.:�2.>2.6.:=380D:�-.�/,6�0:=.2.6.6�-.�/,6�6,/080=3:=.6%�.:�

.6=208=,�,2-.:�;�2.6>.=,F�

��� ������

� 	.� ./31,232R� B:3�50:B=3� -.� =2313M,� -B23:=.� ./� -.6322,//,� -.� /3� 3B-0.:803� >S1/083%�

.6=31/.80.:-,�/,6�8,5>2,506,6�>,2�>32=.�-.�/3�3B=,20-3-%�C0253-3�>,2�B:�2.>2.6.:=3:=.�

-.� /3� 3B=,20-3-� ;� ./� 2.>2.6.:=3:=.� -.� /,6� A.80:,6F� @/A.23� �04B.23%� �.4/35.:=,� -.�

�32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>>F�=R�D�=EG�

� �:�/3��R40:3�-.�������6.�.:8B.:=23:�/,6�5.83:065,6�-.�>32=080>380D:�80B-3-3:3%�.:�

/3��04B23��,F�NF=L�6.�>2.6.:=3�./�8,22.6>,:-0.:=.�3�/3��B-0.:803��S1/083F�

�



� <LA�

�
�04B23��,F�NF�=L��B-0.:803��S1/083�

�B.:=.M��>,5.L��3B83/>3:F��.893�-.�8,:6B/=3M�=E�:,A0.512.�AB=R�
�

�

��#�#��
����
��������������

� �6�./�0:6=2B5.:=,�HB.�>.250=.�HB.�/,6�80B-3-3:,6�:3B83/>.:6.6�>2,>,:43:%�-.80-3:�

./�B6,�;�-.6=0:,�-.�B:3�>32=0-3�-./�>2.6B>B.6=,�-.�.42.6,6�5B:080>3/�>323�/3�2.3/0J380D:�

-.�>2,;.8=,6�.:�3/4B:,�-.�/,6�604B0.:=.6�2B12,6M��

3G� ,1236�;�6.2A080,6H�

1G� �0:C23.6=2B8=B23�B213:3H��

8G� /,6�HB.�>2,5B.A3:�38=0A0-3-.6�2.82.3=0A36%�-.>,2=0A36�;�8B/=B23/.6H�;��

-G� >2.A.:80D:�-.�3-0880,:.6F��

	.�-06=201B02R�-.�53:.23�.HB0=3=0A3�.:=2.�/,6�>B.1/,6%�8,/,:036�;�C23880,:350.:=,6�HB.�

8,:=.5>/3�./��3:-,��B:080>3/F��

��� ���
���

� �,6�>2,;.8=,6�6.�2.406=23:�.:�./�	06=.53�-.��32=080>380D:��0B-3-3:3�;�-.1.2R:�.6=32�

A0:8B/3-,6�8,:�3/4B:,�-.�/,6�8B3=2,�2B12,6�5.:80,:3-,6�.:�./�3>32=3-,�3:=.20,2F�

��� ������
�

� �/� 	06=.53� -.� �32=080>380D:� �0B-3-3:3� .50=02R� B:� -08=35.:� -.� >2,>B.6=3� HB.�

6,5.=.2R� 3� 8,:60-.2380D:� -.� /36� R2.36� -.� /3� �-50:06=2380D:� �S1/083� �B:080>3/�

8,5>.=.:=.6F� �6=36� S/=0536� 2.50=02R:� B:� 0:C,25.� 6,12.� /36� 8,:60-.2380,:.6� -.� /,6�

>2,;.8=,6�>2.6.:=3-,6F��



� <L<�

� �0:3/5.:=.%� ./� 	06=.53� -.� �32=080>380D:� �0B-3-3:3� >B1/0832R� B:� 0:C,25.� -.� /,6�

2.6B/=3-,6F�@/A.23��04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�

$BR2.J%�AB=C%�>>F�=E�D�=OG�

� �:�/3��R40:3�-.�������6.�.:8B.:=23:�/,6�5.83:065,6�-.�>32=080>380D:�80B-3-3:3%�.:�

/3��04B23��,F�NF�=C�6.�>2.6.:=3�./�8,22.6>,:-0.:=.�3/��2.6B>B.6=,��32=080>3=0A,�

�
�04B23��,F�NF�=C��2.6B>B.6=,��32=080>3=0A,�

�B.:=.M��>,5.L��3B83/>3:F��.893�-.�8,:6B/=3M�=E�:,A0.512.�AB=R�

��#�+���
������	��	�	��

� �6� B:� 0:6=2B5.:=,� -.� >32=080>380D:� 80B-3-3:3%� =23:6>32.:803� ;� >2.A.:80D:� -.� /3�

8,22B>80D:%� A040/32R� ;� .A3/B32R� -.� 53:.23� 9,:,2?C083� /,6� >2,423536� ;� 3880,:.6�

4B1.2:35.:=3/.6�-.20A3-,6�-.�/,6�>/3:.6�-.�4,10.2:,�.5>2.:-0-,6�.:�./�5B:080>0,�

�
��� ���
�������

� 	.�0:=.4232R�>,2�B:��2.60-.:=.%�B:�	.82.=320,�;�80:8,��,83/.6F�

�323�6.2�0:=.423:=.�6.�2.HB0.2.M�

�F� �.:.2�2.60-.:803�.:�./��B:080>0,�-.��3B83/>3:�-.�8B3:-,�5.:,6�B:�3N,�3:=.20,2�

3�/3�-.604:380D:H�

��F� �,:=32�8,:�82.-.:803/�>323�A,=32�A04.:=.H�

���F��,�6.2�6.2A0-,2�>S1/08,�-.�/3��-50:06=2380D:��B:080>3/H�

��F��,�50/0=32�.:�:0:4S:��32=0-,��,/?=08,H�;�

�F� �3�A,/B:=3-�.L>2.63�-.�6.2�0:=.423:=.�-./�16.2A3=,20,��0B-3-3:,F�

��� 	��������



� <LN�

� 	.�.50=02R�-B23:=.�/3�6.4B:-3�HB0:8.:3�-./�5.6�-.�53;,�-./�>205.2�3N,�-.�4,10.2:,�

-.� /3� �-50:06=2380D:� �B:080>3/%� 6.� .50=02R� >,2� 8,:-B8=,� -.� /3� 	.82.=32?3� -./�

�;B:=350.:=,�;�8,:=.:-2R�/36�136.6�-.�>32=080>380D:�HB.�6.�3>2B.1.:�.:��310/-,F�

� 	.�0:=.4232R�8,:�B:3�>2,>B.6=3�-.M�

�F� �,:6.M,6�-.��32=080>380D:��0B-3-3:3H�

��F� �B=,20-3-.6��BL0/032.6H�

���F��6,80380,:.6�-.��,/,:,6H�

��F��R53236�-.�/3��:-B6=203%��,5.280,�;��5>2.63203/H�;�

�F� 243:0J380,:.6�	,803/.6�-.10-35.:=.�2.8,:,80-36�>,2�./��F��;B:=350.:=,�

� �36�6,/080=B-.6�-.�2.406=2,�-.1.2R:�938.26.�.:�/3�	.82.=32?3�-./��;B:=350.:=,%�I6=3�

A.20C0832R� HB.� 8B5>/3:� 8,:� /,6� 2.HB060=,6� -.� ./.4010/0-3-%� .:� 836,� -.� ,5060,:.6� ,�

0:8,:606=.:8036�-.1.2R:�6B163:326.�.:�B:�/3>6,�-.�RA�9,236%�.:�836,�-.�:,�-.639,432�/36�

50653�6.�=.:-2R�>,2�:,�>2.6.:=3-3�/3�>2,>B.6=3F��

� �.223-,�./�>.2?,-,�6.�=B2:323:�/,6�.L>.-0.:=.6�3�/3��,5060D:��-0/0803�-.��32=080>380D:�

�0B-3-3:3%� /3� 8B3/� .:=2.A06=32R� ;� .A3/B32R� ./� >.2C0/� -.� 83-3� 36>023:=.F� �0:3/0J3-3� .6=3�

.=3>3� 6.� .50=02R� B:� -08=35.:� CB:-3-,� ;� 5,=0A3-,� HB.� MB6=0C0HB.� /36� >2,>B.6=36� -.�

36>023:=.6�;�./�.L>.-0.:=.�HB.�6.2R�>2.6.:=3-,�.:��310/-,F�

� �/��310/-,�-.1.2R�A,=32�.:�/,�>32=08B/32�83-3�B:3�-.�/36�>2,>B.6=36�-.�/36�=.2:36�

>2.6.:=3-36F��3�2.>2.6.:=380D:�6.2R�9,:,2?C083�;�./�=0.5>,�-.�-B2380D:�-.�/,6�0:=.423:=.6�

6.2R�>,2�./�=0.5>,�HB.�-B2.�/3��-50:06=2380D:�3�>32=02�-.�6B�-.604:380D:F��:3�A.J�HB.�

6.3� 05>/.5.:=3-,� ./� 16.2A3=,20,� �0B-3-3:,%� /.� 6.2R� 3604:3-,� ./� >2.6B>B.6=,�

8,22.6>,:-0.:=.F�

	�� 2�����
�

� 	.� :,51232R� -.:=2,� -.� /,6� �,83/.6� 3/� �,,2-0:3-,2� >,2� =.53� .6>.8?C08,� HB.� 6.� /.�

3604:.H��,:,8.2�6,12.�/36�2.:B:8036�;�6,/080=B-.6�-.�/08.:803�-.�6B6�0:=.423:=.6H�	,/080=32�

3/��310/-,�./�>2,8.-050.:=,�-.�2.5,80D:�-.�3/4B:,�-.�/,6�0:=.423:=.6�-./�16.2A3=,20,�

�0B-3-3:,H��>2,132�6B��/3:�-.�=2313M,�3:B3/H��2,>,:.2�2.8,5.:-380,:.6�2.6>.8=,�3�/3�



� <LL�

=23:6>32.:803�-.�/,6�38=,6�-.�/3�3-50:06=2380D:�>S1/083�5B:080>3/F��2,>,:.2�;�>32=080>32�

.:� /3� ./31,2380D:�-.�-034:D6=08,6�-.� 2.6B/=3-,6%� 8B5>/050.:=,�-.�5.=36%� 36?� 8,5,�-.�

>2,>B.6=36� -.� =23:6>32.:803%� 605>/0C08380D:� 3-50:06=23=0A3� ;� 2.:-080D:� -.� 8B.:=36H�

	B>.2A0632�/3�3>/08380D:�-.�/,6�2.8B26,6�>S1/08,6�5B:080>3/.6�.:�/,6�>2,423536�;�,1236�

>S1/0836�3>2,13-,6�>,2�/3�3-50:06=2380D:H��,:,8.2%�.A3/B32�;�.50=02�,>0:0D:�6,12.�/,6�

>2,423536� ;� 6.2A080,6� >S1/08,6� >2.6=3-,6� >,2� /3� �-50:06=2380D:� �S1/083� 5B:080>3/H�

�50=02�2.8,5.:-380,:.6�6,12.�/,6�2.6B/=3-,6�-./�>2,42353�-.�	.4B20-3-��S1/083H��.80102�

0:C,25380D:�>,2�>32=.�-.�/36�3B=,20-3-.6�-.�/3��-50:06=2380D:��S1/083�5B:080>3/H��50=02�

2.8,5.:-380,:.6�3�/,6�=0=B/32.6�-.�/36�-02.880,:.6�-.�/3�3-50:06=2380D:�>S1/083�>323�HB.�

3=0.:-3:� /36� 6,/080=B-.6�-.� 0:C,25380D:�9.8936�>,2� /,6� 80B-3-3:,6%� .:� =I250:,6�-.� /3�

/.406/380D:� 3>/0831/.H� �,3-;BA32� 8,:� ,20.:=380D:� .:� /36� HB.M36� >2.6.:=3-36� 3:=.� /,6�

D243:,6� -.� 8,:=2,/%� 6,12.� >2.6B:=,6� 38=,6� -.� 8,22B>80D:� -.� CB:80,:320,6� >S1/08,6�

5B:080>3/.6F��

�36� >2,>B.6=36� ;� 2.8,5.:-380,:.6� HB.� .50=3� ./� 16.2A3=,20,� �0B-3-3:,� 6.2R:�

,20.:=3-,236F� 	.2R:� A0:8B/3:=.6� B:3� A.J� HB.� 6.� =.:43� ./� 2.6B/=3-,� -.C0:0=0A,� -.�

0:A.6=04380,:.6%�-08=R5.:.6�,�2.6,/B80,:.6�-.�3B=,20-3-.6� MB206-0880,:3/.6�.:�53=.203�

3-50:06=23=0A3F�@/A.23��04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�

-.�$BR2.J%�AB=C%�>>F�=O�D�ANG�

�:�/3��R40:3�-.�������6.�.:8B.:=23:�/,6�5.83:065,6�-.�>32=080>380D:�80B-3-3:3%�.:�/3�

�04B23��,F�NF�=R�6.�>2.6.:=3�./�8,22.6>,:-0.:=.�3/�16.2A3=,20,��0B-3-3:,�

�
�04B23��,F�NF�=R�16.2A3=,20,��0B-3-3:,�

�B.:=.M��>,5.L��3B83/>3:F��.893�-.�8,:6B/=3M�=E�:,A0.512.�AB=R�



� <LC�

�
�
�

��+ ������������� 	��	�	��� 
� 
� ��	
����
�� ,
�������� �
�
�����������

�
� �:� /,6� 3>32=3-,6� 3:=.20,2.6%� 6.� >2.6.:=D� HB.� �3� �.;� -.� �/3:.380D:� -./� �6=3-,� -.�

�IL08,�;��B:080>0,6�.:� 6B�32=?8B/,�<O� 6.N3/3� /3� 05>,2=3:803�-.� /3�>32=080>380D:�-.� /3�

6,80.-3-�.:�/3�>/3:.380D:�-.5,82R=083%�/3�8B3/�6.�2.3/0J3�8,:�136.�.:�/,6�>20:80>0,6�HB.�

204.:�/3��,:6=0=B80D:��,/?=083�-.�/,6��6=3-,6��:0-,6��.L083:,6�;�/3��,:6=0=B80D:��,/?=083�

-./� �6=3-,� �012.� ;� 	,1.23:,� -.� �IL08,F� @�.;� -.� �/3:.380D:� -./� �6=3-,� -.� �IL08,� ;�

�B:080>0,6%�AB=R%�>F�=NG%�I6=,6�8,:6=0=B;.:�./�CB:-35.:=,�/.43/�-./��/3:�-.�
.6322,//,�

�B:080>3/�AB=C�K�AB=E%�-./��/3:��6=23=I408,�-./��/3:�-.�
.6322,//,��B:080>3/H�-./��3:-,�

�B:080>3/�-.�AB=R�;�-./��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�AB=C%�.:�I6=.�S/=05,%�6.�

-.68201.:� /,6� 0:6=2B5.:=,6� ;� /36�5,-3/0-3-.6� 3B=,20J3-36� >,2� ./� 4,10.2:,�5B:080>3/�

>323�HB.�/,6�80B-3-3:,6�-.��3B83/>3:�.:83B8.:�6B6�,>0:0,:.6�.:�=,2:,�3�/36�-.8060,:.6�

-./��M.8B=0A,�5B:080>3/F��

� �:�./�R510=,�-./�2-.:350.:=,��.220=,203/�;�./�
.6322,//,��213:,%�/3��.;��.:.23/�-.�

�6.:=350.:=,6��B53:,6%�2-.:350.:=,��.220=,203/�;�
.6322,//,��213:,�.:�./�32=?8B/,�

OA� -06>,:.� HB.� /3� �.-.2380D:%� /,6� �6=3-,6%� /,6� �B:080>0,6� ;� /36� 
.5328380,:.6�

�.220=,203/.6�-.1.:�>2,5,A.2�>/3�>32=080>380D:�-.�/,6�80B-3-3:,6�.:�=,-36�/36�.=3>36�-./�

>2,8.6,�-.�,2-.:350.:=,�=.220=,203/�;�/3�>/3:.380D:�-./�
.6322,//,��213:,�;�
.6322,//,�

�.=2,>,/0=3:,?F�@�.;��.:.23/�-.��6.:=350.:=,6��B53:,6%�2-.:350.:=,��.220=,203/�;�


.6322,//,��213:,%�AB=C%�>F�N<G�

� �,2�,=2,�/3-,%�.:�./�-.6322,//,�-./�8,:8.>=,�-.5,823803�-./01.23=0A3%�6.�3C025D�HB.�./�

8,:C/08=,�6.�AB./A.�8,:6.:6,�>,2HB.�=,-,6�/,6�80B-3-3:,6�>32=080>3:�-./01.23-35.:=.%�

.6�-.802%�.50=.:�6B��������6,12.�./�36>.8=,�3�=23=32�K������
����/,6�1.:.C080,6�HB.�

,C2.8.� 3� /3� 8,5B:0-3-� .:� 6B� 8,:MB:=,� /3� 6,/B80D:� >2,>B.6=3� ;� /3� ��������H� .:�

8,:6.8B.:803%� 6B� >32=080>380D:� /,6� 938.� 6.:=02� 6,/0-320,6� .:� ./� 38B.2-,� 3/83:J3-,F� 
.�

5,-,�HB.�/3�-.5,823803�.:=.:-0-3�-./01.23=0A35.:=.�>B.-.�-.C0:026.�8,5,�B:�>2,8.6,�

0:8/B;.:=.%�.:�./�8B3/�3�=23AI6�-./�B6,�;�3>/08380D:�-.�/3�/.406/380D:%�=,-,6�/,6�80B-3-3:,6�

>32=080>3:�.:�04B3/-3-�-.�8,:-080,:.6F�



� <LR�

� �,:�136.�.:� /,6�3B=,2.6�.6=B-03-,6%� 6.�8,:8/B;D�HB.�.:� /3�
.5,823803�
./01.23=0A3�

.6=R:�>2.6.:=.6�8B3=2,�./.5.:=,6�HB.�6.�.:8B.:=23:�0:=.22./380,:3-,6M��

=F���3�80B-3-3:?3�;�/3�,>0:0D:�>S1/083H�AF��3�.6C.23�>S1/083H�<F��3�>32=080>380D:�80B-3-3:3�

;�NF��3�-./01.2380D:�>S1/083F��:�/3��04B23��,F�NF=E�6.�2./380,:3:�/,6�8B3=2,�./.5.:=,6�-.�

/3�-.5,823803�-./01.23=0A3�HB.� 6.� 3>/0832R:�.:� /,6� 8B3=2,� 836,6�HB.� 6.� 3:3/0J3:�.:�./�

>2.6.:=.� 3>32=3-,%� 8,:� /3� C0:3/0-3-� -.� .A3/B32� /3� C38=010/0-3-� -.� HB.� .:� ./� 8,:=.L=,�

:.,/01.23/� 3� =23AI6� -.� /3� -.5,823803� -./01.23=0A3� /3� 80B-3-3:?3� >32=080>.� .:� /3�

C,25B/380D:� -.� >,/?=0836� >S1/0836� .:� ./� R510=,� MB2?-08,� B213:,� -./� �B:080>0,� -.�

�3B83/>3:%��6=3-,�-.��IL08,F�

� �/�>205.2�./.5.:=,%�
��	�	����������������������=0.:.�6B�CB:-35.:=,�/.43/�.:�./�

32=?8B/,�=C�-./��3:-,��B:080>3/�-.��3B83/>3:�AB=R%�-.=.250:3:-,�HB.�6,:�80B-3-3:,6�

:3B83/>.:6.6%�/36�>.26,:36�HB.�6.3:�,2040:32036�-./��B:080>0,�-.��3B83/>3:�;P,�=.:43:�

2.60-.:803�.C.8=0A3�:,�5.:,2�3�=2.6�3N,6F�@/A.23��04B.23%��3:-,��B:080>3/�AB=R%�AB=R%�

>F�NAGF��.6>.8=,�3�/3�,>0:0D:�>S1/083%�.6�./�>6.:=02�.:�HB.�8,0:80-.�/3�4.:.23/0-3-�-.�/,6�

80B-3-3:,6�8,:�2./380D:�3�36B:=,6�HB.�8,5>.=.:�3�/,6�:3B83/>.:6.6?F�@/A.23��04B.23%�

�.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>F�OG�

� �/� 6.4B:-,�./.5.:=,%���������������� .6=3� 0:=.423-,�>,2� /36� 3B=,20-3-.6�-./�>,-.2�

�M.8B=0A,� -./� �6=3-,� -.� �IL08,%� HB.� 8,22.6>,:-.:� 3/� �,1.2:3-,2%� 	.82.=32?3� -.�


.6322,//,��213:,�;��.=2,>,/0=3:,%�	.82.=32?3�-.��.-0,��510.:=.�;� /,6�
02.8=,2.6�-.�

�/3:.380D:��213:3�;�-.�2-.:350.:=,�.��5>38=,��510.:=3/H�>,2�>32=.�-./��B:080>0,�-.�

�3B83/>3:%�./��2.60-.:=.��B:080>3/%�./�	.82.=320,�-./��;B:=350.:=,�;�/,6�
02.8=,2.6�-.�

/36�-.>.:-.:8036�3-50:06=23=0A36�-./��;B:=350.:=,�

� �/�=.28.2�./.5.:=,%�/3������������������	�	����.:�./��B:080>0,�-.��3B83/>3:�=0.:.�6B�

CB:-35.:=,�.:�./��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�;�.:�./��3:-,��B:080>3/�AB=R�

HB.� .:� ./� 32=?8B/,� =O� .6=31/.8.� HB.� /3� >,1/380D:� -./� 5B:080>0,� =0.:.� ./� -.2.89,� 3�

>>32=080>32�.:�/,6�>2,8.6,6�-.�8,:6B/=3�HB.�,243:08.:�/36�3B=,20-3-.6�-.��3B83/>3:%�.:�

/,6� =I250:,6�-.� /3�8,:A,83=,203�HB.�3/�.C.8=,�38B.2-.�;�.L>0-3�./��;B:=350.:=,?� .6=,�

0:8/B;.�HB.�0:=.2A.:43�.:M�

•� �,:6B/=36�2./380,:3-36�8,:�/3�>2,1/.5R=083�.6>.8?C083�-.�6B�8,5B:0-3-H�

•� �3:0C.6=326.�>S1/0835.:=.�>323�=23=32�36B:=,6�2./380,:3-,6�8,:�/3�4.6=0D:�-.�/36�

3B=,20-3-.6�-./��B:080>0,F�@/A.23��04B.23%��3:-,��B:080>3/�AB=R%�AB=R%�>F�NNG�



� <LE�

� �/�0:A,/B82350.:=,�-.�/,6�80B-3-3:,6�.:�/36�-.8060,:.6�>,/?=0836�-./��;B:=350.:=,%�;3�

6.3�HB.� /,� >2.6.:=.�-.� C,253� 0:-0A0-B3/� ,� 8,/.8=0A3� @42B>,�-.� A.80:,6%� �6,80380D:�-.�

�,/,:,6%� �,:6.M,� -.� �32=080>380D:� �0B-3-3:3%� 
./.43-,6%� �6,80380,:.6� �0A0/.6� ;�

243:065,6�	,803/.6�;��R53236�-.��:-B6=203%��,5.280,�;��5>2.63203/.6G�>323�.L>2.632�

6B� 3>2,1380D:%� 2.893J,%� ,>0:0D:%� >2,>B.6=36%� 8,/31,2380D:%� HB.M36%� -.:B:8036%� 2.80102�

0:C,25380D:�;�.:�4.:.23/%� .L>2.632� 6B�A,/B:=3-� 2.6>.8=,�3�36B:=,6�-.� 0:=.2I6� 8,5S:%�

>B-0.:-,�.5>/.32�>3/4B:,�-.�/,6�0:6=2B5.:=,6�HB.�6.�.6=31/.8.:�.:�./��.4/35.:=,�-.�

�32=080>380D:��0B-3-3:3?� @/A.23��04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.�

�3B83/>3:�-.�$BR2.J%�AB=C%�>F�OG�

� �/� 8B32=,� ./.5.:=,%� ������������� �������%� .6� ./� -.2.89,� -.� /,6� 80B-3-3:,6� -.�

�3B83/>3:�3�=23AI6�-.�,243:0J380,:.6�6,803/.6�;P,�>2,C.60,:3/.6%��6,80380,:.6��0A0/.6�;�

/,6� �,:6.M,6� -.� �32=080>380D:� -.� 8,:A,832� 3/� �2.60-.:=.��B:080>3/� ;� �B=,20-3-.6� -./�

�;B:=350.:=,� >323� 324B5.:=32� 6,12.� -.8060,:.6� 2./380,:3-36� 8,:� ./� ,2-.:350.:=,�

=.220=,203/%�./�-.6322,//,�B213:,�;�./�83510,�-.�B6,�-.�6B./,�HB.�3C.8=3:�6B6�0:=.2.6.6F�

�

�

�04B23��,F�NF�=E�
.5,823803�
./01.23=0A3�K��32=080>380D:��0B-3-3:3��
�B.:=.M��/31,2380D:��2,>03

V�0B-3-3:,6�;�
�B=,20-3-.6�
�B:080>3/.6�
324B5.:=3:�8,:�136.�
.:�./�05>38=,�-.�/3�
>2,>B.6=3�;�/3�=,53�-.�
-.8060,:.6�-.�/3�
8,5B:0-3-F

V�,:6B/=36
V�:6=2B5.:=,6
V�,A0/0J380,:.
6

V�510=,��6=3=3/

V�510=,��B:080>3/

V�/��B:080>0,�-.�
�3B83/>3:�8B.:=3�8,:�
ELE%�R==�9310=3:=.6%�
-.�I6=,6�CCR%OB<�6,:�
80B-3-3:,6�HB.�
2.60-.:�.:�/36�ANC�
/,83/0-3-.6�HB.�/,�
0:=.423:F

6%�
,:�

	��	�	����
��������
� �����

V�51

V�51

��!
��
� �����

V�0
�B
�
32
.:
>2
-.
8,

V�
���
������
� �����6

.:=,6
80,:.
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� <LO�

� ��8,:=0:B380D:�6.�>2.6.:=3:�8B3=2,�836,6�HB.�6.�/,83/0J3:�.:�/3�%,:3��.8353893/8,�-.�

�3B83/>3:� -.� $BR2.JF� �6=3-,� -.� �IL08,%� .:� /,6� 8B3/.6� -.6-.� /3� >.26>.8=0A3� -.� /,6�

9310=3:=.6�-.�/3�J,:3%�/36�3B=,20-3-.6�.6=3=3/.6�;�5B:080>3/.6�8,:=23A0.:.:�/,�.6=0>B/3-,�
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<LB�.5>/.,6�C,253/.6�;�>.253:.:=.6F�

o� 	D/,� B6,6� 2./3=0A,6� 8,:� /3� 2.82.380D:%� 8,5.280,� ;� 6.2A080,6� 3C0:.6F� 	.�

>2,9?1.�./�B6,�-.�6B./,�9310=380,:3/F�



� <RA�

o� �,/?=083� -.� �,:=2,/%� 6,/,� 6.� >.250=02R:� ,8B>380,:.6� HB.� 4323:=08.:� ./�

-.6322,//,� 6B6=.:=31/.� ;� .8,:D508,� 8,:� /3� C0:3/0-3-� -.� 5.M,232� ;�

8,:6,/0-32�./�R2.3�8,5,�8,22.-,2�-.�6.2A080,6�;�8,5.2803/F�	.�>B1/08D�.:�/3�

�38.=3�-./�=B�-.�.:.2,�-.�AB=EF�@�38.=3�-.��,10.2:,�-./��6=3-,�-.��IL08,%�

AB=E%�>>F�L�D�RGF�
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�/��,/?4,:,�6.�.:8B.:=23�B1083-,�.:�/3��B=,>06=3��9353>3�K��3��.:=3�K��.89.2?3�3�/3�

3/=B23�-./�<0/D5.=2,�=R%�.:�B:3�6B>.2C080.�-.�=NFC�9.8=R2.36F


�04B23��,F�NFAO��,/?4,:,�-./��.:=2,��.8:,/D408,�-.��:A.6=04380D:�;�
.6322,//,�>323�/3��:-B6=203�

3B=,5,=20J%��/��206=,?�
�B.:=.M@�38.=3�-./��6=3-,�-.��IL08,%�AB=R%�>F�=NG




� �3�8,:6B/=3�6.�2.3/0JD�-./�R�-.�MB/0,�3/�=B�-.�34,6=,�-.�AB=R��.:�./��.:=2,��B/=B23/��4,23�

-./��32HB.��3B83//0F��36�3B-0.:8036�>S1/0836�6.�8./.1232,:� /,6�-?36�R�;�E�-.�34,6=,�-.�

AB=R�.:�I6=36�6.�2.83132,:�/36�,>0:0,:.6�;�8,5.:=320,6�-.�/,6�2.60-.:=.6�-./��B:080>0,�

-.��3B83/>3:�8,:�2./380D:�3�/3�0:8,2>,2380D:�=.220=,203/F�

� �/�==�-.�34,6=,�-.�AB=R�3�=23AI6�-./�,C080,�
�
�P<=R<PAB=R%�./��2.60-.:=.��B:080>3/�

6,/080=D�3�/3�	.82.=3203�-.�
.6322,//,��213:,�;��.=2,>,/0=3:,�./�-08=35.:�-.�8,:42B.:803�

8,:�/36�.6=23=.4036�./��/3:��6=3=3/�-.�
.6322,//,��213:,F�
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�

POLIGONO EN ESTUDIO 



� <R<�

� �/�AA�-.�34,6=,�-.�AB=R%�./��08F�$,6I��/C2.-,��,22.6��32=?:.J%�	.82.=320,�-.�
.6322,//,�

�213:,�;��.=2,>,/0=3:,%�5.-03:=.�C080,��,F�AAN�BBBBBP=OBP=R�.50=0D�./�
08=35.:�-.�

�,:42B.:803� -./� �/3:� �32803/� .:� A02=B-� -.� HB.� >,16.2A3� /,6� ,1M.=0A,6%� >,/?=0836� ;�

.6=23=.4036�-.�,2-.:350.:=,�B213:,�;�-.�>,1/380D:%�.6=31/.80-36�.:�./��/3:��6=3=3/�-.�


.6322,//,��213:,?F��

� �/�O�-.�34,6=,�-.�AB=R�.:�./�	3/D:�-./��B.1/,�-./��3/380,��B:080>3/�-.��3B83/>3:�6.�

2.3/0JD�/3�6.60D:�-.��310/-,�.:�/3�HB.�./��08F��-432��253:-,�/A.23��04B.23%��2.60-.:=.�

�B:080>3/�-.��3B83/>3:�6,5.=0D�3�8,:60-.2380D:�-.��310/-,%�>./��8B.2-,��8,:D508,�>,2�

./�HB.�6.�3>2B.13�./��/3:��32803/�-.� �:8,2>,2380D:��.220=,203/�>�.:=2,��.8:,/D408,�-.�

�:A.6=04380D:�;�
.6322,//,�>323�/3��:-B6=203��B=,5,=20J?F��6=.�38B.2-,�6.�.:8B.:=23�.:�

/3��.2=0C08380D:�-.��8=36�-.��310/-,�	��P	��D�P����PC=APAB=RF�	.�>B1/08D�.:�/3��38.=3�

./�=N�-.�6.>=0.512.�-.�AB=RF�@�38.=3�-./��6=3-,�-.��IL08,%�AB=R%�>>F�A�D�EG�

 ��)
����

•� �>2,A.8932� /3� B108380D:� B213:3� -./� >,/?4,:,� >323� ,C.2=32� B:� -.6322,//,�

4.:.23-,2�-.�.5>/.,%�8,:�/3�0:6=3/380D:�-.�B:��.:=2,�-.��:A.6=04380D:�;�	.2A080,6�

�.8:,/D408,6��6>.803/0J3-,6F�

•� �,:6,/0-380D:� -.� �3B83/>3:� .:� 6B� =.:-.:803� 5.=2,>,/0=3:3� ;� 5.43/,>,/0=3:3%�

8,5,�B:�.6>380,�B213:,�-.�CB.2=.�-.6322,//,�.:�./�6.8=,2�=.280320,6%�8,:�.6>380,6�

4.:.23-,2.6�-.�.8,:,5?3�;�.5>/.,F�@�38.=3�-./��6=3-,�-.��IL08,%�AB=R%�>F�<G�
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•� �,/?=083� -.� 8,:=2,/� -.� 82.8050.:=,%� .:C,83-3� 3� /3� 82.380D:� -.� -.6322,//,6�

6B6=.:=31/.6�HB.�C380/0=.:�./�-.6322,//,�-.�38=0A0-3-.6�.8,:D50836�;�6,803/.6�-.�

/,6�9310=3:=.6�-.��3B83/>3:�;�5B:080>0,6�3/.-3N,6F�

•� 	.�2.6>.=3�/3�J,:0C08380D:�-.�B6,�-.�6B./,�;�:,2536�-.�3>2,A.89350.:=,F�@�38.=3�

-./��6=3-,�-.��IL08,%�AB=R%�>F�<G�

� �B3=2,�5.6.6�-.6>BI6�-.�2.80102�./�-08=35.:�-.�8,:42B.:803�8,:�./��/3:��6=3=3/�-.�


.6322,//,��213:,%�./�=O�-.�.:.2,�-.�AB=E�/3��:4F��2HF��0:3��.25,60//,��023:-3%�HB.�6.�

-.6.5>.N313� 8,5,�
02.8=,23� �.:.23/� -.�
.6322,//,��213:,� -.��3B83/>3:%�5.-03:=.�

,C080,�
�
�P<ANPAO=E�6,/080=D�3�/3��,5060D:�-.��/3:.380D:�>323�./�
.6322,//,��B:080>3/�



� <RN�

@����
����G� �3B83/>3:%� �-50:06=2380D:� AB=C� K� AB=E%� .50=0.23� B:3� ,>0:0D:� 8,:�

2./380D:� 3� /3� >�A3/B380D:� -.� /3� �.-06=201B80D:� -./� �2.3� 8,:� �6,� -.� 	B./,� -.� �3=B23/�

�,:6.2A380D:� �8,/D4083� @�F�F�FG� .:� ./� >/3:,� �DBA� -./� �/3:� �32803/� -.� �:8,2>,2380D:�

�.220=,203/� -./� �.:=2,� �.8:,/D408,� -.� �:A.6=04380D:� ;� 
.6322,//,� >323� /3� �:-B6=203�

�B=,5,=20J� .:� B:3� 6B>.2C080.� -.� NFA� 9.8=R2.36F� @�38.=3� -./� �,10.2:,� -./� �6=3-,� -.�

�IL08,%�AB=E%�>F�AGF���

� �,6�0:=.423:=.6�-.�/3��,>/3-.5B:��3B83/>3:�2.3/0J32,:�/36�604B0.:=.6�38=0A0-3-.6M�

•� �,83/0J380D:��.220=,203/�-./��2.3��3=B23/�-.��,:6.2A380D:��8,/D4083%�

•� 
034:D6=08,�-./��2.3��3=B23/�-.��,:6.2A380D:��8,/D4083%�

•� �:R/0606� �510.:=3/� -.� /3� 
06=201B80D:� �.220=,203/� -./� �2.3� �3=B23/� -.�

�,:6.2A380D:��8,/D4083%�

•� ��:R/0606� -.� /36� �,:-080,:.6� >323� /3� �.8/360C08380D:� -./� �2.3� �3=B23/� -.�

�,:6.2A380D:��8,/D4083%�

•� �6=23=.403� �.220=,203/� >323� /3� 2.8B>.2380D:� -./� �2.3� �3=B23/� -.� �,:6.2A380D:�

�8,/D4083%�

•� �,:42B.:8036�8,:�,=2,6�:0A./.6�-.��/3:.380D:F�

� ��>32=02�-.�/,6�2.6B/=3-,6�-./�3:R/0606%� /,6�0:=.423:=.6�-.�/3��,5060D:�38.>=32,:�>,2�

B:3:050-3-�-.�A,=,6�/3�2.-06=201B80D:�-./�R2.3�;�>8,5,�.6=23=.403�0:=.423/�3/�2.683=.�-.�

13223:836�-.:=2,�-./�-06=20=,��/��206=,�3-080,:32,:�B:3�6B>.2C080.�-.�3>2,L053-35.:=.�

O%RON� 5A� HB.� 38=B3/5.:=.� 8B.:=3� 8,:� B6,� -.� 6B./,� >2,42353-,%� 0:82.5.:=3:-,� /3�

6B>.2C080.�:3=B23/�-.�8,:6.2A380D:�.8,/D4083?�@�38.=3�-./��,10.2:,�-./��6=3-,�-.��IL08,%�

AB=E%�>F�=<GF��
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� 	.�/,83/0J3�3/�:,2>,:0.:=.�-.�/3�J,:3�B213:3�-./��B:080>0,�-.��3B83/>3:�-.�$BR2.J%�

-.:=2,� � -./� 
06=20=,� =L� -.:,50:3-,� I�/� �206=,J%� 8,:� B:3� 6B>.2C080.� -.� LFCR� 9.8=R2.36�

3>2,L053-35.:=.F��,/0:-3�8,:�./�-.6322,//,�9310=380,:3/��,536��.2-.6�CW�	.880D:%�8,:�

./� -.6322,//,� 9310=380,:3/� 022.4B/32� -./� 
06=20=,� =L� ;� 8,:� /3� J,:3� -.� 13223:836� ;� /3�



� <RL�

2.6=20880D:� C.-.23/� >,2� /36� /?:.36� ./I8=20836� -.� 3/=3� =.:60D:�-.� /3� �,5060D:� �.-.23/� -.�

�/.8=2080-3-�@���GF��2DL05,�3�/3��B=,>06=3��3��.:=3�K��.89.2?3F��

�

�

�

�

�

�

�

�

�

�04B23��,F�NF<B���,/?4,:,��.:=2,�-.�	.2A080,6�>323�/3��=.:80D:��.20R=2083�
�B.:=.M�@�38.=3�-./��,10.2:,�-./��6=3-,�-.��IL08,%�AB=R%�>F�<OG�

�
� �3�8,:6B/=3�6.�2.3/0JD�-./�AR�-.�MB/0,�3/�AL�-.�34,6=,�-.�AB=R� �.:�./��.:=2,��B/=B23/�

�4,23�-./� �32HB.��3B83//0F� �36� 3B-0.:8036� >S1/0836� 6.� 8./.1232,:� /,6� -?36�A=� ;�AA� -.�

34,6=,�-.�AB=R�.:�I6=36�6.�2.83132,:�/36�,>0:0,:.6�;�8,5.:=320,6�-.�/,6�2.60-.:=.6�-./�

�B:080>0,�-.��3B83/>3:�8,:�2./380D:�3�/3�0:8,2>,2380D:�=.220=,203/F�

� �/�AE�-.�34,6=,�-.�AB=R%�./��2.60-.:=.��B:080>3/�3�=23AI6�-./�,C080,�
�
�P<<LLPAB=R�

6,/080=D�3�/3�	.82.=3203�-.�
.6322,//,��213:,�;��.=2,>,/0=3:,�./�-08=35.:�-.�8,:42B.:803�

8,:�/36�.6=23=.4036�-./��/3:��6=3=3/�-.�
.6322,//,��213:,F�

� �/� C� -.� 6.>=0.512.� -.� AB=R%� ./� �08F� $,6I� �/C2.-,� �,22.6� �32=?:.J%� 	.82.=320,� -.�


.6322,//,��213:,�;��.=2,>,/0=3:,%�5.-03:=.�C080,��,F�AAN�BBBBBPA=BP=R�.50=0D�./�


08=35.:� -.� �,:42B.:803� -./� �/3:� �32803/� .:� A02=B-� -.� HB.� >,16.2A3� /,6� ,1M.=0A,6%�

>,/?=0836�;�.6=23=.4036�-.�,2-.:350.:=,�B213:,�;�-.�>,1/380D:%�.6=31/.80-36�.:�./��/3:�

�6=3=3/�-.�
.6322,//,��213:,?F�	.�>B1/08D�.:�/3��38.=3�./�=N�-.�6.>=0.512.�-.�AB=RF�

� �:�/3�6.60D:�.L=23,2-0:3203�-.��310/-,�-./�=<�-.�6.>=0.512.�-.�AB=R%�8,:�./��8B.2-,�

�,F� AOR� 6.� .L>0-0D� ./� 38B.2-,� .8,:D508,� >,2� ./� HB.� 6.� 3>2,1D� ./� �/3:� �32803/� -.�

�:8,2>,2380D:��.220=,203/�>�.:=2,�-.�	.2A080,6�>323�/3��=.:80D:��.20R=2083?�8,:�./�,C080,�

	��P	��D�P����P���PC=NPAB=RF�	.�>B1/08D�.:� /3��38.=3�-.��,10.2:,�-./��6=3-,�-.�

�IL08,�./�=N�-.�6.>=0.512.�-.�AB=RF�

�.:=2,�-.�	.2A080,6�
>323�/3��=.:80D:�

�.20R=2083�



� <RC�

� �/�,1M.=0A,�8,:606=.�.:� 0:=.4232�3/�6B./,�B213:,%�./�>,/?4,:,��.:=2,�-.�	.2A080,6�-.�

�=.:80D:� �.20R=2083%� 8,:� -,6� =0>,6� -.� B6,� -.� 6B./,%� B:,� >323� 6.2A080,6� -.� 3=.:80D:�

4.20R=2083�;�./�,=2,%�-.�=0>,�9310=380,:3/�>323�./�6.8=,2�-.�/3�>,1/380D:�-.�/3�=.28.23�.-3-�

HB.�23-0832R�.:�./��.:=2,%�3-.5R6�-.�8,:6.2A32�;�53:=.:.2�./�R2.3�:3=B23/�>2,=.40-3�-.�

8,:6.2A380D:� .8,/D4083� @�F�F�FG� >�6=.� >/3:� >32803/� 8,:=201B;.� 3/� 606=.53� -.�

8,5>.=0=0A0-3-�-.�80B-3-.6�HB.�.6=31/.8.�./��/3:��6=3=3/�-.�
.6322,//,��213:,?F�@�38.=3�

-./��,10.2:,�-./��6=3-,�-.��IL08,%�AB=R%�>F�=<G�

�
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� �/�>,/?4,:,�6.�/,83/0J3�3/�>,:0.:=.�-.�/3�J,:3�B213:3�-./��B:080>0,�-.��3B83/>3:�-.�

$BR2.J%�>0:6.2=,�.:�B:�R2.3�HB.�;3�93�60-,�6.42.43-3�-.�/,6��M0-,6�-.�	3:=034,�880>38,�;�

	3:��3=.,%�8B.:=3�8,:�B:3�6B>.2C080.�-.�=ON%CAE�5A?�@�38.=3�-.��,10.2:,�-./��6=3-,�-.�

�IL08,%�AB=E%�>F�=<G��,/0:-3�3/��,2>,:0.:=.�8,:�/3�6B1.6=380D:�./I8=2083�-.:,50:3-3�	3:�

�3=.,��,>3/3H�3/�	B2�>,:0.:=.�8,:�=.22.:,6�-.�>2,>0.-3-�5B:080>3/�;�8350:,�A.80:3/�

-.:,50:3-,�
.�/36��,22.6H�3/��,2,20.:=.�8,:�=.22.:,6�-./�.M0-,�-.�	3:��3=.,��,>3/3�;�

	3:=034,� 880>38,� ;� 3/� 	B2,20.:=.� 8,:� ./� �23880,:350.:=,� �36.,6� -./� �,6HB.� ;� ./�

�.5.:=.20,��32HB.��3;,66,F�

�

�04B23��,F�NF�<=��,/?4,:,��32HB.��8,/D408,�!B.=J3/8D3=/�
�B.:=.M�@�38.=3�-.��,10.2:,�-./��6=3-,�-.��IL08,%�AB=E%�>F�=<G�

�
�

� �3�8,:6B/=3�6.�2.3/0JD�-./�=�3/�<=�-.�532J,�-.�AB=R�.:�./��.:=2,��B/=B23/��4,23�-./�

�32HB.��3B83//0F��36�3B-0.:8036�>S1/0836�6.�8./.1232,:�/,6�-?36�AR�;�AE�-.�532J,�-.�AB=R�

.:�I6=36�6.�2.83132,:� /36�,>0:0,:.6�;�8,5.:=320,6�-.� /,6� 2.60-.:=.6�-./��B:080>0,�-.�

�3B83/>3:�8,:�2./380D:�3�/3�0:8,2>,2380D:�=.220=,203/�>�32HB.��8,/D408,�!B.=J3/8D3=/?��

�

�



� <RR�

� �/� AO� -.� 6.>=0.512.� -.� AB=R� 3� =23AI6� -./� ,C080,� 
�
�PNBANPAB=R� 6,/080=D� 3� /3�

	.82.=3203� -.�
.6322,//,��213:,� ;��.=2,>,/0=3:,� ./� -08=35.:�-.� 8,:42B.:803� 8,:� /36�

.6=23=.4036�./��/3:��6=3=3/�-.�
.6322,//,��213:,F�

� �/� O� -.� ,8=B12.� -.� AB=R%� ./� �=2,F� �:20HB.� $38,1� �,893%� 	.82.=320,� -.� 
.6322,//,�

�213:,�;��.=2,>,/0=3:,%�5.-03:=.�C080,��,F�AAN�BBBBBPB==P=R�.50=0D�./�
08=35.:�-.�

�,:42B.:803� -./� �/3:� �32803/� .:� A02=B-� -.� HB.� >,16.2A3� /,6� ,1M.=0A,6%� >,/?=0836� ;�

.6=23=.4036�-.�,2-.:350.:=,�B213:,�;�-.�>,1/380D:%�.6=31/.80-36�.:�./��/3:��6=3=3/�-.�


.6322,//,��213:,?F��

� �/�O�-.�:,A0.512.�-.�AB=R�.:�./�	3/D:�-./��B.1/,�-./��3/380,��B:080>3/�-.��3B83/>3:�

6.�2.3/0JD�/3�6.60D:�-.��310/-,�.:�/3�HB.�./��08F��-432��253:-,�/A.23��04B.23%��2.60-.:=.�

�B:080>3/�-.��3B83/>3:�6,5.=0D�3�8,:60-.2380D:�-.��310/-,%�>./��8B.2-,��8,:D508,�>,2�

./� HB.� 6.� 3>2B.13� ./� �/3:� �32803/� -.� �:8,2>,2380D:� �.220=,203/� >�32HB.� �8,/D408,�

!B.=J3/8D3=/?F� �6=.� 38B.2-,� 6.� .:8B.:=23� .:� /3� �.2=0C08380D:� -.� �8=36� -.� �310/-,�

	��P	��D�P����PEOBPAB=RF�	.�>B1/08D�.:�/3��38.=3�./�=E�-.�.:.2,�-.�AB=EF�@�38.=3�-.�

�,10.2:,�-./��6=3-,�-.��IL08,%�AB=E%�>>F�A�D�LG�

�

��)
����

•� �,:=201B02� 3� 8,:=.:.2� ./� 82.8050.:=,� B213:,� 022.4B/32� -.� /,6� 
06=20=,6� -.�

	3:=034,�880>38,� ;� 	3:��3=.,%�5.-03:=.� /3� 82.380D:� -./� �32HB.� �8,/D408,�

!B.=J3/8D3=/%�HB.�3-.5R6�>2,>,:.�B:�5,-./,�-.�-.6322,//,�>323�>2,;.8=,6�

CB=B2,6�.:�.6=3�=.5R=083F�

•� �,:6,/0-32� /3� A,8380D:� .8,/D4083� -./� >,/?4,:,� -,:-.� 6.� B1083� ./� �32HB.�

�8,/D408,�!B.=J3/8D3=/F�@�38.=3�-.��,10.2:,�-./��6=3-,�-.��IL08,%�AB=E%�>F�NG�

�

�

 �������� ;
�
���
� � %
������
� �����
��
� �� �� ����
� � ��������

���
��
�
�
�$����!
	
����
������

•� �0.:.:� 8,5,� ,1M.=0A,� //.A32� 3� 831,� /3� ,8B>380D:� -./� >,/?4,:,%� 8,:� C0:.6�

.8,/D408,6%� 13M,� B:3� 5.=,-,/,4?3� 6B6=.:=31/.%� 8,:� /3� C0:3/0-3-� -.� ,C2.8.2�

6.2A080,6�>323�/,6�A060=3:=.6%�8,:�B:3�5B;�13M3�,8B>380D:�-./�6B./,F�



� <RE�

•� �,6�B6,6�-.�6B./,�3B=,20J3-,6�6,:�2./3=0A,6�3�/3�8,:6.2A380D:%�5.M,2350.:=,�

.8,/D408,%� -.� 6.2A080,6� 2.82.3=0A,6� ;� -.� .L>2.60D:� 32=?6=083� .:� B:� 6.:=0-,�

,24R:08,�8,:�./�5.-0,F�!B.-3�>2,9010-,�./�B6,�-.�6B./,�9310=380,:3/F�

•� �,/?=083�-.�8,:=2,/�-.�82.8050.:=,%�3/�3B=,20J32�13M3�-.:60-3-�-.�,8B>380D:�-./�

6B./,F�@�38.=3�-.��,10.2:,�-./��6=3-,�-.��IL08,%�AB=E%�>F�NG�

�

�,:�2./380D:�3�/,6��/3:.6��32803/.6�-.��:8,2>,2380D:��.220=,203/��.:=2,��.8:,/D408,�

-. �:A.6=04380D:� ;� 
.6322,//,� >323� /3� �:-B6=203� 3B=,5,=20J%� �/� �206=, ;� ./� �.:=2,� -.�

	.2A080,6�>323�/3��=.:80D:��.20R=2083%� /,6�A.80:,6�-.�/3�	.L=3�	.880D:�-.��,536��.2-.6�

53:0C.6=32,:� 6B� ,>,6080D:%� -.10-,� 3� HB.� :0� /3� -.6322,//3-,23%� :0� ./� �B:080>0,� -.�

�3B83/>3:�-.� $BR2.J� /.6�93:�4323:=0J3-,� 3136=,�-.� 34B3� 3� /,6�9310=3:=.6%� >8B3:-,� 6.�

3B=,20JD� /3�8,:6=2B880D:�-./� C23880,:350.:=,%� CB.�8,:-080,:3-,�8,:�/3�8,:6=2B880D:�-.�

80:8,� >,J,6� -.� 34B3%� -.� /,6� 8B3/.6� 6D/,� 93;� B:,� .:� ,>.2380D:� HB.� :,� >2,>,280,:3� ./�

3136=,�6BC080.:=.F��3�2.6>B.6=3�-.�/36�3B=,20-3-.6�.6=3=3/.6�.6�HB.�./�-.63136=,�-.�34B3�

.:�/3�J,:3�.6�>,2�/3�8,:6=2B880D:�0:-0682050:3-3�-.�C23880,:350.:=,6?�@�6/36%�AB=RGF�

�

� �,6� 324B5.:=,6� -./� �08F� �-432� /A.23%� .:� 6B� 832R8=.2� -.� �2.60-.:=.� �B:080>3/� -.�

�3B83/>3:� 8,22.6>,:-.:� 8,:� ./� 5,-./,� :.,/01.23/%� ./� =.22.:,� .6� 8,:60-.23-,� B:3�

5.283:8?3� 4.:.23-,23� -.� B=0/0-3-.6%� 60� 6.� 3B=,20J3� /3� =23:6C.2.:803� -./� B6,� 3� B:3�

,243:0J380D:� >20A3-3%� 8,5,� .6� ./� 836,� -./� �/3:� �32803/� �.:=2,� �.8:,/D408,� -.�

�:A.6=04380D:�;�
.6322,//,�>323�/3��:-B6=203�3B=,5,=20J%�.:�./�HB.�6.�0:8,2>,23�B:�>�2.3�

�213:3�:,��2,42353-3?�3/�6B./,�B213:,%�8,:� /3� C0:3/0-3-�-.�2.4B/320J32�;�8,:=2,/32� /3�

=.:.:803�-.� /3� =0.223F��,:�I6=3�3880D:�6.�1B683�>,=.:803/0J32� /3�A.:=3M3�8,5>.=0=0A3�-.�

�3B83/>3:%�0:=.42R:-,6.�3/�8/S6=.2�3B=,5,=20J�-./��6=3-,�-.��IL08,%�3/�3=23.2�0:A.260D:�

>20A3-3%�=3:=,�:380,:3/�8,5,�.L=23:M.23%�C,2=3/.80.:-,�/36�2.-.6�-.�:.4,80,6�3/�A0:8B/326.�

8,:�.5>2.636�-./�402,�3B=,5,=20J%�-.�2.C3880,:.6�;�3B=,>32=.6%�36?�8,5,�4.:.232�.5>/.,6�

C,253/.6F��6=.�>2,;.8=,�>.250=.�3/�5B:080>0,�2./380,:326.�8,:�./��/3:�-.�
.6322,//,�-./�

�6=3-,�-.��IL08,�AB==�K�AB=R�.:�./�>0/32�>�6=3-,��2,42.606=3?�;�8,:�./��/3:��380,:3/�-.�


.6322,//,�AB=<�K�AB=E�.:�/3�5.=3�:380,:3/�>�IL08,��2D6>.2,?F��

�

�



� <RO�
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� �

� �:� /,6� 8B3=2,� 836,6� -.6820=,6%� /,6� �2.60-.:=.6� -.� /36� �6,80380,:.6� -.� �,/,:,6%� /,6�

�2.60-.:=.6�-.�/,6��,:6.M,6�-.��32=080>380D:��0B-3-3:3�;�/,6�
./.43-,6%�6.�-.604:3:�3�

.//,�5065,6%�8,5,�2.>2.6.:=3:=.6�3B=,20J3-,6�>323�//.A32�3�/3�3B=,20-3-�5B:080>3/�/,6�

38,:=.8050.:=,6� HB.� 6.� >2.6.:=3:� .:� 6B6� 8,5B:0-3-.6%� 8,:� 136.� .:� /,6� 604B0.:=.6�

324B5.:=,6M�

�

•� �����������	��
������"�.6�B:3�,243:0J380D:�6,803/�60:� C0:.6�-.� /B82,%� 0:=.423-3�

>,2�80B-3-3:,6�:3B83/>.:6.6�HB.�2.3/0J3:�4.6=0,:.6�.:�C3A,2�-.�/,6�0:=.2.6.6�-.�

/,6� 2.60-.:=.6� -.� 6B� /,83/0-3-F� 
.� 38B.2-,� 8,:� ./��.4/35.:=,�-.��32=080>380D:�

�0B-3-3:3� -.� �3B83/>3:%� >323� /3� 2.3/0J380D:� -.� 6B6� 38=0A0-3-.6� >B.-.:�

8,,2-0:326.� 8,:� /,6� �,:6.M,6%� 
./.43-,6� ;� 	B1-./.43-,6F� 
.1.2R:� 8,:=32� 8,:�

8,:6=3:803�-.�2.406=2,�.:�./��;B:=350.:=,F��,�-.1.2R:�=.:.2�C0:.6�>,/?=08,6�;�.:�

:0:4S:�5,5.:=,� =.:-2R:� /36� C38B/=3-.6� HB.� ./� �.4/35.:=,� ;� /3� :,253=0A0-3-�

3=201B;.:�3�/,6��,:6.M,%�
./.43-,6�;�	B1-./.43-,6F�@/A.23��04B.23%��.4/35.:=,�

-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>F�AEGF��

�

� �,5,�6B�-.604:380D:%�.6�2.6B/=3-,�-.�B:�>2,8.6,�3/�0:=.20,2�-.�6B�,243:0J380D:%�B:3�

-.�6B6�CB:80,:.6�.6�2.>2.6.:=32�3�6B6�342.503-,6%�8B3:-,�6B6�0:=.2.6.6�6.�A.:�3C.8=3-,6%�

>,2�-.8060,:.6�,�3880,:.6�2.3/0J3-36�>,2�>32=08B/32.6�,�3B=,20-3-.6�>S1/0836F�

�

•� 
�������� 	�� �������������� 
��	�	���%� 6B6� 0:=.423:=.6� 6,:� 50.512,6� -.� /3�

8,/,:03%�8,:�5R6�-.�6.06�5.6.6�-.�2.60-.:803%�>,2�/,�HB.�8,:,8.:�/36�:.8.60-3-.6�

;�>,601/.6�>2,1/.5R=0836�HB.�6.�>2.6.:=.:�.:�/3�8,5B:0-3-F�	,:�./.8=,6�>,2�6B6�

A.80:,6� -.� 8,:C,250-3-� 8,:� /3� �.;� 24R:083��B:080>3/%� >,2� /,� HB.� ./� >2,8.6,�

./.8=,23/%� -.6-.� /3� >B1/08380D:� -.� /3� 8,:A,83=,203� .:� -0C.2.:=.6� 5.-0,6� -.�

8,5B:08380D:�936=3�./�-?3�-.�/3�./.880D:�;�>B1/08380D:�-.�2.6B/=3-,6%�6.�2.3/0J3�-.�

38B.2-,�8,:�/,�.6=31/.80-,�>,2�./��:6=0=B=,��/.8=,23/�-./��6=3-,�-.��IL08,�@����GF�

�,:6=0=B;I:-,6.�-.�.6=3�C,253�.:�>/,6�D243:,6�-.�8,5B:08380D:�;�8,/31,2380D:�



� <EB�

.:=2.� /3� 8,5B:0-3-� ;� /36� 3B=,20-3-.6%� 3BL0/03:� 3/� �;B:=350.:=,� .:� ./�

8B5>/050.:=,� -.� /36� CB:80,:.6� >S1/0836� HB.� =0.:.� 3� 6B� 8324,%� 36?� 8,5,� .:� /3�

4.6=0D:� ;� .M.8B80D:� -.� /,6� >/3:.6� ;� >2,423536� 5B:080>3/.6?� @/A.23� �04B.23%�

�.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�>F�<BGF��

�

� �36�3=201B80,:.6�HB.�./��.4/35.:=,�/.6�8,:C0.2.�4023:�.:�=,2:,�3�/3�>32=080>380D:�-.�

/,6� 80B-3-3:,6� -.� 6B� 8,5B:0-3-%� 8,:� 2./380D:� 3/� =.53� HB.� 6.� .6=B-03%� 6,12.63/.:� /36�

604B0.:=.6M�

3G� �:�/3�2.3/0J380D:�-.�/,6�>/3:.6�;�>2,423536�5B:080>3/.6H�6D/,�/.�8,5>.=.�-0AB/432%�

.:=2.�6B6�A.80:,6%�B=0/0J3:-,� /,6�5.-0,6�-.�8,5B:08380D:�3� 6B�3/83:8.%�HB.� /,6�

>/3:.6� ;� >2,423536� 5B:080>3/.6� .6=32R:� 3� -06>,6080D:� -.� /,6� 80B-3-3:,6�

:3B83/>.:6.6�>323�HB.�/,6�8,:6B/=.:�;�.50=3:�8,5.:=320,6�-.:=2,�-.�/,6�C,253=,6�

-06.N3-,6%�.L�>2,C.6,%�8,5,�CB.�./�836,�-.�/,6�>/3:.6�>32803/.6�-.�0:8,2>,2380D:�

=.220=,203/F��

1G� �,3-;BA32�.:� /,6� 0:6=2B5.:=,6�-.�>32=080>380D:�80B-3-3:3%� .:�.6=.�36>.8=,%� 6.�

-.6.5>.N3� 8,5,� 0:=.2/,8B=,2� -.� /,6� 80B-3-3:,6� -.� 6B� 8,5B:0-3-� 8,:� /3�

3B=,20-3-�5B:080>3/F�

8G� �2,>,:.2� 3/� �;B:=350.:=,� /36� 3880,:.6� =.:-0.:=.6� 3� 0:=.4232� ,� 5,-0C0832� /,6�

>/3:.6� ;� >2,423536� 5B:080>3/.6F� 
B23:=.� /3� 0:A.6=04380D:%� :,� 6.� .:8,:=2D�

.A0-.:803�-.�/3�>32=080>380D:�-.�/,6��,:6.M,6�.:�.6=.�36>.8=,F�

-G� �,,>.232�8,:�./��;B:=350.:=,�.:�53=.203�-.�36.:=350.:=,6�9B53:,6�;�>/3:.6�-.�

-.6322,//,F��3�8,,>.2380D:�6.�/050=3�3�-0CB:-02�0:C,25380D:�>2,>,280,:3-3�>,2�/36�

3B=,20-3-.6�5B:080>3/.6�.:�6B�8,5B:0-3-F�

.G� �32=080>32� .:� =,-36� /36� 3880,:.6� >323� >2.6.2A32� ./� .HB0/0120,� .8,/D408,� ;�

8,:6.2A380D:�-./�5.-0,�3510.:=.�.:�./��B:080>0,%�>2,5,A0.:-,�-08936�3880,:.6�

3:=.�/3�3B=,20-3-�5B:080>3/�;�5,=0A3-,�3�/3�8,5B:0-3-�3�2.3/0J32/36F��

� �32=0.:-,�-./�9.89,%�-.�HB.�6B�./.880D:�.6�2.6B/=3-,�-.�B:�>2,8.6,�HB.�.6=31/.8.�/3�

�.;�24R:083��B:080>3/%�HB.�.:�6B�,243:0J380D:�;�.M.8B80D:�>32=080>3:%�./�	.82.=320,�-./�

�;B:=350.:=,%� ./� �310/-,%� /,6��.40-,2.6� ;� ./� �:6=0=B=,� �/.8=,23/� -./� �6=3-,� -.��IL08,�

@����G%�/,6�0:=.423:=.6�-./��,:6.M,�-.��32=080>380D:��0B-3-3:3�6.�8,:60-.23:�8,5,�/,6�

2.>2.6.:=3:=.6�3B=,20J3-,6�>,2�/3�/.;�>323�38=B32�;�=,532�-.8060,:.6�.:�2.>2.6.:=380D:�



� <E=�

-.� /,6� 80B-3-3:,6� -.� 6B� 8,5B:0-3-F� �/� >.2C0/� -.� /,6� 0:=.423:=.6� -./� �,:6.M,� -.�

�32=080>380D:�.6�./�-./�I80B-3-3:,�A,/B:=320,J�HB.�6.�83238=.20J3�>,2�>6B�6,5.=050.:=,�3�

/3�0-.,/,4?3��-,50:3:=.?�@�/=9B66.2%�ABB<%�>F�=LGF��

�

•� 
./.43-,6� ;� 	B1-./.43-,6%� ./� �.4/35.:=,� -.� �32=080>380D:� �0B-3-3:3� -.�

�3B83/>3:�.:�./�32=F�EC�/,6�-06=0:4B.�8,5,�I�B=,20-3-.6��BL0/032.6J�HB.�-.1.2R:�

>8,3-;BA32� .:� /3� 8,:6.2A380D:�-./� ,2-.:�>S1/08,%� /3� =23:HB0/0-3-� 6,803/%� /3� >3J�

>S1/083%� /3� 6.4B20-3-�;� /3�>2,=.880D:�-.� /,6� A.80:,6�-.� 6B� 8,5B:0-3-F?� @/A.23�

�04B.23%��.4/35.:=,�-.��32=080>380D:��0B-3-3:3�-.��3B83/>3:�-.�$BR2.J%�AB=C%�

>F�ALGF��


.:=2,� -.� 6B6� 3=201B80,:.6� 6.� .:8B.:=23:M� A040/32� ./� 8B5>/050.:=,� -./� �3:-,�

�B:080>3/%�3BL0/032�8,:�0:C,25380D:�3/�	.82.=320,�-./��;B:=350.:=,�>323�/3�2.3/0J380D:�-.�

8.2=0C08380,:.6�;�.L>.-02�/36�8,:6=3:8036�-,5080/032036F�

� �36� 3880,:.6� 2.3/0J3-36� >,2� /,6� �2.60-.:=.6� -.� �,/,:,6%� -.� /,6� �,:6.M,6� -.�

�32=080>380D:��0B-3-3:3�;�-.�/,6�
./.43-,6�6,:�38,2-.6�3�6B�>.28.>80D:�-.�CB:402�8,5,�

A?:8B/,� -.� 8,5B:08380D:� C,253/� .:=2.� ./� 80B-3-3:,� ;� /3� 3B=,20-3-� 5B:080>3/� ;� -.�

,243:0J32�6B�>32=080>380D:�.:�=,2:,�3�B:3�>2,1/.5R=083�.6>.8?C083�-.�/3�8,5B:0-3-F��:�

8,:6.8B.:803%� /,6� 80B-3-3:,6� -.6.5>.N3:� B:� 2,/� 6.8B:-320,%� 3B=,20J3:-,� HB.� 6B6�

2.>2.6.:=3:=.6�=,5.:�-.8060,:.6�.:�:,512.�-.�=,-3�/3�8,5B:0-3-%�50.:=236�3>,;3:�8,:�

3880,:.6� -.� 13M,� 05>38=,%� 8,5,� 8,/,832�53:=36� .:� /36� >20:80>3/.6� 3A.:0-36� ;� .:� /,6�

388.6,6�3�6B6�-,5080/0,6%�.:�/36�HB.�6,/080=3:�3�/36�3B=,20-3-.6�-./��6=3-,�-.��IL08,�;�-.�

�3B83/>3:�0:=.2A.:43:�>323�-32�6,/B80D:�3�/3�>2,1/.5R=083F�8,5,�6.�,16.2A3�.:�/3��04B23�

�,F�NF<A�>,6080D:�-.�/,6�A.80:,6�3�/3�8,:6=2B880D:�-.�/3��363�-.�
.683:6,F�

�
�04B23��,F�NF<A��.80:,6�6.�,>,:.:�3�/3��,:6=2B880D:�-.��363�-.�
.683:6,F�

�B.:=.M�9==>6MPP-0320,-.:3B83/>3:F8,5F��.893�-.�8,:6B/=3�O�:,A0.512.�AB=R�
�



� <EA�

�
�� �� =23AI6� -./� 	06=.53� -.� �32=080>380D:� �0B-3-3:3%� HB.� 8,:606=.� .:� B:� 5.83:065,�

8,:6B/=0A,�-.�>32=080>380D:�-.�/,6�80B-3-3:,6�-.��3B83/>3:�;�-.�2.>2.6.:=380D:�6,803/%�

/36��B=,20-3-.6��B:080>3/.6�HB.�0:=.423:�./�D243:,�8,:6B/=0A,%�05>B/63:�/3�8,/31,2380D:�

-./��0B-3-3:,��,/B:=320,%�>323�0:=.4232�./��,:6.M,�-.��32=080>380D:��0B-3-3:3�@�����G�

0:8/B;.:-,�6B� CD25B/3�-.�
./.43-,�K� 	B1-./.43-,F�
.10-,�3�HB.� /36�.6=23=.4036�;� /36�

3880,:.6�HB.�05>B/63:�832.8.:�-.�CB:-35.:=,6�/.43/.6�6D/0-,6F��

� �:� /,6� 836,6� -.6820=,6%� 6B� 0:8,:C,250-3-� 8,:� /3� 5,-0C08380D:� -./� B6,� -.� 6B./,�
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�B:080>0,�2.6>.8=,�3/��/3:��32803/F�
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�36�>2,>B.6=36�-.��3;.<�;��20.-53:�.5>.J32,:�3� 8,1232� 3B4.� 3�>20:80>0,6�-.� /3�

-I83-3�-.�/,6�3N,6����6�8,5,�2.6B/=3-,�-.�/3�820606�-./�10.:.6=32��-.�C,253�HB.�/36�0-.36�

-./� 5,-./,� :.,/01.23/� 3/� >,6080,:326.� 8B.6=0,:32,:� /3� 0:=.2A.:80D:� -./� �6=3-,� .:� /3�

.8,:,5?3�;�C,5.:=32,:�/3�82.380D:�-.�8,:-080,:.6�>323�/3�=,=3/�5,A0/0-3-�-./�83>0=3/���

�:�.6=.�5,-./,�./�.M.�.6�./��
���	��3/�HB.�6.�8,:60-.23�./�0:6=2B5.:=,�5R6�.C083J�

>323� /3� 3604:380D:� -.� /,6� 2.8B26,6� >2,-B8=0A,6� .:� /3� 38=0A0-3-� .8,:D5083�� >,2� /,� HB.�

.6=31/.8.� /3� >2.6.:803� -.� /3� 8,5>.=.:803�� 3C0253:-,� HB.� I6=3� 8,:6=0=B;.� B:� 8?28B/,�

A02=B,6,��324B5.:=3:-,�HB.�>2,=.4.�3/������)�	���>,2�/3�.L0=.:803�-.�,=2,6�>3=2,:,6�

HB.�>B.-.:�,C2.8.2/.�.5>/.,���3�6B�A.J��./��������6.�A.�>2,=.40-,�-.�/3�.L>/,=380D:�-.�

/,6� =2313M3-,2.6� >,2� /3� >2.6.:803� -.� ,=2,6� 0:-0A0-B,6� 3� /,6� HB.� >B.-.� 8,:=23=32� ;�

C0:3/5.:=.��./�������	��.6=3�.:�/3�/01.2=3-�-.�8,5>232�3/�>2,A..-,2�-.�6B�>2.C.2.:803��

60=B380D:�HB.�/,�>2,=.4.�-.�6.2�.L>/,=3-,�>,2�./�A.:-.-,2���

�323�HB.�.6=.�5.283-,�6.3�.C080.:=.�.6�:.8.6320,�>.250=02�/3�3>.2=B23�=,=3/�;�316,/B=3�

3� /36�5.283:8?36�;� 3� /,6� C/BM,6�-.� 83>0=3/� 0:=.2:380,:3/.6�� /01.2380D:�-.� /,6�>2.80,6�-.�

=,-,6� /,6� 10.:.6� ;� 6.2A080,6� ;� -.63>32080D:� -.� 6B160-0,6� 4.:.23/0J3-,6� 3/� 8,:6B5,��

C/.L010/0-3-�/31,23/��5.:,2�0:=.2A.:80D:�-.�/,6�60:-083=,6�.:�/3�C0M380D:�-.�/,6�63/320,6��/36�

>2.6=380,:.6�/31,23/.6�;�./050:380D:�-.�/,6�8,:=23=,6�8,/.8=0A,6��05>,6080D:�-.�/3�23JD:�

.8,:D5083� 6,12.� /3� >,/?=083� ;� /3� 6,803/�� ./� 8,513=.� 3� /3� 0:C/380D:� ;� /,6� .HB0/0120,6�

5382,.8,:D508,6�� 6.� >20A0/.403� /3� 38B5B/380D:� -./� 83>0=3/� 3� =,-3� 8,6=3�� /3� C0/,6,C?3�

05>/?80=3�-.�.6=.�.:C,HB.�.6�B:� -32\0:065,�6,803/���/3�6,12.A0A.:803�-./�5R6�3>=,���

� �.:0.:-,� >2.6.:=.� .6=36� 83238=.2?6=0836�� -.6-.� 6B� 05>/.5.:=380D:� .:� �IL08,�� ./�

5,-./,�:.,/01.23/�6.�,C2.80D�3�/,6�80B-3-3:,6�8,5,�./�8350:,�93803�./�>205.2�5B:-,��60:�

.51324,��/3�2.3/0-3-�93�.A0-.:803-,��8,5,�3C0253��,2D:�!"�:,�.6�,=23�8,63�HB.�B:�50=,��

9R10/5.:=.�53:.M3-,�>,2�/36�8/36.6�;�C23880,:.6�HB.�38=B3/5.:=.�-.=.:=3:�/3�9.4.5,:?3�

.:�./�606=.53�0:=.2:380,:3/#��$�,2,:��%�����>����&��

� �/�2.6B/=3-,�536�.A0-.:=.��.6�./�-.10/0=350.:=,�-./��6=3-,�C2.:=.�3�/,6�0:=.2.6.6�-.�/36�

8/36.6�-,50:3:=.6�;�/36�423:-.6�.5>2.636�=236:380,:3/.6�HB.�6.�3-B.N3:�-.�/36�20HB.J36�

:3=B23/.6�-.��IL08,��-.10-,�3�HB.�6,:�8,:8.>=B3/0J3-36�8,5,�5.283:8?36�6BM.=36�3�/.;.6�
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-.�/3�,C.2=3�;�/3�-.53:-3��.:�B:�5.283-,�HB.�.6=31/.8.�/36�8,:-080,:.6�;�/36�2.4/36�-.�/3�

8,5>.=.:803���

� �,:60-.23:-,� HB.� ./� 32=?8B/,�%�� -.� /3� �,:6=0=B80D:� �,/?=083� -.� /,6� �6=3-,6� �:0-,6�

�.L083:,6� 6.N3/3� !./� �6=3-,� A./32R� >,2� /3� .6=310/0-3-� -.� /36� C0:3:J36� >S1/0836� ;� -./�

606=.53�C0:3:80.2,�>323�8,3-;BA32�3�4.:.232�8,:-080,:.6�C3A,231/.6�>323�./�82.8050.:=,�

.8,:D508,� ;� ./� .5>/.,�� �/� �/3:� �380,:3/� -.� 
.6322,//,� ;� /,6� >/3:.6� .6=3=3/.6� ;�

5B:080>3/.6�-.1.2R:�,16.2A32�-089,�>20:80>0,#��6.�.L>/083�/3�8,:8.60D:�-.�>.2506,6�-.�

8,:6=2B880D:� >323� 6.8=,2.6�� 8,5,� ./� 0:-B6=203/� ;� ./� -.� 63/B-�� HB.� 4.:.232R:� 0:42.6,6�

.8,:D508,6� ;� .5>/.,6� >323� ./� 5B:080>0,�� 3S:� 8B3:-,� 8,:=23A.:43� 8,:� /,6� >/3:.6� ;�

>2,423536�-.�-.6322,//,�B213:,�;�/,6�0:=.2.6.6�-.�/,6�80B-3-3:,6�-.��3B83/>3:���

� �� /,� /324,�-.�.6=3� 0:A.6=04380D:�� 93� 60-,�.A0-.:=.�HB.� /3��32=3��34:3�.6=31/.8.� !./�

�6=3-,�,243:0J32R�B:�606=.53�-.�>/3:.380D:�-.5,82R=083�>323�./�-.6322,//,�:380,:3/�"��

�3�>/3:.380D:�6.2R�-.5,82R=083�;�-./01.23=0A3"�5.-03:=.�5.83:065,6�-.�>32=080>380D:�

HB.�.6=31/.J83�/3�/.;�2.8,4.2R�/36�36>02380,:.6�;�-.53:-36�-.�/3�6,80.-3-"�#��6�80.2=,��3/�

80B-3-3:,�6.�/.�8,:A,83�3�>32=080>32��3�=23AI6�-.�5.83:065,6��0:6=2B5.:=,6�;�C,253=,6�

-06.N3-,6�.L�>2,C.6,��>323�=.536�5B;�.6>.8?C08,6�8,5,�6,:�/,6��/3:.6�-.�
.6322,//,�.:�

6B6�=2.6�:0A./.6�-.�4,10.2:,��-.�-.6322,//,�.8,:D508,�;�-.�.L=.:60D:�=.220=,203/��.:=2.�

,=2,6��3/�2.6>.8=,��>B.-.�324B5.:=326.�HB.�6.�8B5>/.�./�>20:80>0,�-.5,82R=08,�>,2HB.�

/3� >,1/380D:� .50=.� 6B� ,>0:0D:�� .:� 8,:6.8B.:803� /3� >32=080>380D:� .6� B:� 605B/382,�� 	0:�

.51324,�� :,� .6� -./01.23=0A3�� .:� A02=B-� -.� HB.� /3� =,53� -.� -.8060,:.6� >,2� >32=.� -.� /3�

3B=,20-3-��.6�B:0/3=.23/��-.10-,�3�HB.�:,�.6�2.6B/=3-,�-.�B:�324B5.:=,�HB.�6.3�38.>=3-,�

>,2�/3�80B-3-3:?3�8,5,�8,:6.8B.:803�-./�8,:6.:6,�.:�1.:.C080,�-.�/3�8,5B:0-3-��

� 	.�8B5>/.�./�,1M.=0A,�-.�/3�0:A.6=04380D:��>,2HB.�.6�A031/.�3�=23AI6�-.�/3�-.5,823803�

-./01.23=0A3��/3�>32=080>380D:�-.�/,6�80B-3-3:,6�-.��3B83/>3:�.:�./�R510=,�B213:,�.:�B:�

8,:=.L=,�:.,/01.23/��-.10-,�3�HB.�.L06=.:�/,6�0:6=2B5.:=,6�HB.�05>B/63:�;�4323:=0J3:�6B�

-.2.89,� -.� >32=080>380D:�� �6=3� 60=B380D:� :,� 6.� 93� >2.6.:=3-,� >,2HB.� /,6� 8,:6.M,6� ;�

D243:,6� 8,:6B/=0A,6� 93:� 60-,� -.6.5>.N3-,6� >,2� 80B-3-3:,6� 6B506,6� 3/� 3>323=,�

0-.,/D408,� -./� �6=3-,�� >,2� /,� HB.� 8,5>32=.:� /3� =,53� -.� -.8060,:.6� -.� /3� 3B=,20-3-�

5B:080>3/��3B:HB.�.6=3�8,:=23A.:43�/,6�0:=.2.6.6�-.�6B�8,5B:0-3-���

� �B.�5B;� 0:=.2.63:=.�;�.:20HB.8.-,2�.6=B-032�./�5B:080>0,�-.��3B83/>3:�-.� $BR2.J��
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