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Â���[jg]GkEEQ_

��YOm p< E][hjgkQg k[ P]hj<Y Q k[< E<dIYY< §���¨ <YOm p< GIEQGQg jg<[hN]gZ<g k[ IgZ §���¨

<fkIhj�<YOm�h]Z�[]h<YjgIh�§���¨�IYh�fkI�PIZ�NIj�IY�dgIhI[j�Q�PIZ�GI�D<hjQg�IY�Nkjkg�

¥+<gI��]gGQ��OkhjS�+QfkK��dgIO_�GI�NIhjIh�GI�/<[j��hQG]gQ��ÂÁ�G°<DgQY�GI�ÃÁÂÃ��!]YYIgkhh<¦�

6QpQZ QZZIgh]h I[ Y< h]EQIj<j GIY E][IQrIZI[j �d]hjZ]GIg[<� E<[pQ<[j� jIE[]Y^OQE< Q

E]ZdYIr<� Q Y°�hE]Y< !k[QEQd<Y GI !mhQE< GI !]YYIgkhh< [] Kh <YQI[< < <fkIhj< gI<YQj<j� dIg

Y< fk<Y E]h< h{P< G{IgQOQg E]Z k[ EI[jgI GI gINIgJ[EQ< G�I[hI[s<ZI[j ZkhQE<Y GI Y< EQkj<j� GI

Y<�E]Z<gE<�GIY�+Y<�G°1gOIYY���=GPkE�GI�Y<�gIhj<�GI�Y<�dg]pS[EQ<�

�Y g]Y fkI Y��!!! GIhI[p]Ykd< I[ IY hIk E][jIrj I[h ]DYQO< < Q[QEQ<g k[ dg]EKh GI gIEIgE<

GI fk<YQj<j Q IrEIY¤YJ[EQ< GIh G�k[< dIghdIEjQp< Q[[]p<G]g<� j<[j I[ YIh ZIj]G]Y]OQIh E]Z I[

YIh IQ[Ih� Q <hh]YQg k[< pQhQ_ G�I[hI[s<ZI[j OY]D<Y� Q[jIOg<Y Q I[gQfkQG]g<� ][ PQ d<gjQEQdQ j]j<

Y<�E]Zk[Qj<j�IGkE<jQp<�

�Y dg]WIEjI fkI kh YYQkgIZ� IY E][hQGIgIZ ]DIgj < []kh hkOOIgQZI[jh GI j]jh IYh ZIZDgIh GI

Y< E]Zk[Qj<j IGkE<jQp<�  < []hjg< p]Yk[j<j Kh <gjQEkY<g k[ dg]WIEjI GI E][hI[h� I[OgIhE<G]g�

<ZD�IY�fkI�j]jP]Z�DkhfkQ�Q�jQ[OkQ�k[�Z]jQk�dIg�<�QGI[jQNQE<g�hI�

�fkIhj dg]WIEjI GIhQjOIZ fkI hQOkQ h]hjI[QDYI dIg Y< fk<Y E]h< IYh jgIjh N][<ZI[j<Yh fkI

P<kgIZ�GI�E][jIZdY<g�I[�j]j�Z]ZI[j�h_[�

+g]Nk[GQj<j� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh E][hjQjkIQrI[ G]h <hdIEjIh G°IhdIEQ<Y

gIYYIp=[EQ<���Y�dg]d^hQj�N][<ZI[j<Y�GI�Y°<dgI[I[j<jOI�Kh�fkI�hQOkQ�dg]Nk[G�Q�Gkg<G]g�

 ][OQjkG� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh jI[I[ k[< E][jQ[kUj<j I[ IY jIZdh� �fkIhj dg]EKh

Ih N< <[s gIgI <[s� G°k[ YSGIg IGkE<jQk <Y hIOoI[j Og=EQIh < k[ dg]EKh GI E][jg<Ej<EQ_ Q

G°Q[GkEEQ_�ZIjQEkY_h�GI�j]j�IY�dIgh][<Y�IGkE<jQk�

�ZdY=gQ<� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh Ih GQN][I[� .IfkIgIQrI[ GI Y°IrQhjJ[EQ< G°k[

YQGIg<jOI fkI Ih jg]DQ GQhjgQDkUj� dIg GIjIgZQ[<g� GI Z<[Ig< Q[jI[EQ][<G<� IY Og<k fkI Ih d]j

<E][hIOkQg�

�khjSEQ<� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh [] jI[I[ k[ hI[jQj IO]EJ[jgQE� hQ[_ fkI h_[

h]EQ<YZI[j�Wkhjh�

�QpIghQj<j� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh N]ZI[jI[ Y< GQpIghQj<j E]PIhQp<� �Yh IE]hQhjIZIh

h^YQGh�h_[�IYh��DQ]GQpIgh]h��
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.IEkgh]h� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh <EjkI[ <ZD dgkGJ[EQ< Q GQhd]hI[ GI gIEkgh]h

hkNQEQI[jh��[]�Z<YO<hjI[�IYh�GQ[Igh�[Q�GIhO<hjI[�<�YIh�dIgh][Ih�

][hIgp<EQ_� �Y E<[pQ Q Y< ZQYY]g< h]hjI[QDYIh I[<YjIQrI[ IY d<hh<j <YP]g< fkI jg<EjI[ GI

E][hIgp<g�IY�ZQYY]g�G°<fkIhj�<ZD�Y<�NQ[<YQj<j�GI�EgI<g�k[�Nkjkg�ZQYY]g�

� d<gjQg G�<fkIhjh jgIjh Ihj<DYQgIZ k[< <Ejk<EQ_ dIg ]DjI[Qg Y< ZQYY]g< GIh GI IY []hjgI dk[j

GI pQhj<� +Ig^ <D<[h GI hIOkQg I[G<p<[j j<ZDK p]YIZ GINQ[Qg fkQ[h hIg<[ IYh []hjgIh

dgQ[EQdQh��dIg�d]GIg�<Ejk<g�<ZD�E]PIgJ[EQ<�Q�INQE=EQ<�

Â�Â��IEY<g<EQ_�GI�dgQ[EQdQh

�Yh�dQY<gh�h]DgI�IY�fkI�Ih�N][<ZI[jI[�IY�[]hjgI�dg]WIEjI�IGkE<jQk�h_[�

Â�Â�Â�.IhdIEjI

�ZdYQE< gIE][JQrIg I[ hQ Q I[ IYh <YjgIh IYh GgIjh Q YIh ]DYQO<EQ][h� 0g<EjIZ GI GIhI[p]Ykd<g IY

d]jI[EQ<Y Q[GQpQGk<Y GI j]j Y�<YkZ[<j Q dIg <Qr^ I[h EI[jgIZ I[ Y< dIgh][< Q [] []ZKh I[

jg<[hZIjgI Q[N]gZ<EQ_� �Yh PIZ G�]NIgQg Y< ZQYY]g N]gZ<EQ_� [] []ZKh E]Z < ZmhQEh� hQ[_ E]Z <

dIgh][Ih� �IZ GI N]ZI[j<g IY gIhdIEjI I[jgI IY dg]NIhh]g<j� 0]jh�Ih h]Z QZd]gj<[jh� h]Z

[IEIhh<gQh� j]jh Q j]jIh <d]gjIZ� j]jh h]Z IhE]Yj<jh� j]jh E]Y¤Y<D]gIZ Q jgID<YYIZ Wk[jh�Ih�

.IhdIEjIZ�<�YIh�N<ZSYQIh��jgID<YYIZ�dYIO<jh����NQ[<YZI[j��gIhdIEjIZ�Y<��[hjQjkEQ_�

Â�Â�Ã�0<hE<�IGkE<jQp<

�h IY dg]EKh ZkYjQGQgIEEQ][<Y ZQjW<[F<[j IY fk<Y Ih jg<[hZIjI[ E][IQrIZI[jh� p<Y]gh� E]hjkZh Q

N]gZIh G°<Ejk<g� <G< <YkZ[I E][hjgkIQr IY hIk E][IQrIZI[j <ZD YIh IQ[Ih fkI YQ dg]d]gEQ][I[ IY

dg]NIhh]g<j� dIg^ hIZdgI hIOkQ[j k[ dg]EIGQZI[j dg]dQ Q Q[GQpQGk<Y� "] d]GIZ hIg k[< IhE]Y<

ZkhQE<Y�GIY�hIOYI�8�8�dIg�<Yh�[I[h�GIY�hIOYI�88��

Â�Â�Ä�0gID<YY�I[�IfkQd

�IZ G�<E][hIOkQg Y< j]j<Y Q[jIOg<EQ_ GI j]jh IYh ZIZDgIh GI Y< E]Zk[Qj<j IGkE<jQp<� h]Z E]Z IYh

GQNIgI[jh ^gO<[h G�k[ KhhIg pQk� <ZD Nk[EQ][h GQNIgI[jh dIg^ k[QGIh <ZD k[ ]DWIEjQk E]Zm�  <

E]Zk[QE<EQ_ Kh D=hQE< dIg Y< fk<Y E]h< PIZ G�Ihj<DYQg YIh pQIh GI E]Zk[QE<EQ_ ZKh INQE<EIh dIg

Gkg�<�jIgZI�Y<�[]hjg<�j<hE<�GI�Z<[Ig<�ZKh�INQEQI[j��
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Â�Â�Å�+g]WIEEQ_

"] h]Z k[< I[jQj<j Q[GIdI[GI[j� N]gZIZ d<gj G�k[ I[j]g[� PIZ GI G][<g < E][JQrIg Y< []hjg<

j<hE< dIg j]jIh YIh pQIh d]hhQDYIh� PIZ GI hIg mjQYh Q [IEIhh<gQh� PIZ GI hIg jg<[hZQhh]gh GI Y<

[]hjg<�EkYjkg<�Q�p<Y]gh�GI�Y<�Z=��GI�Y<�EQkj<j�Q�Y<�E]Z<gE<�

Â�Â�Æ�][jQ[kUj<j

6]YGgSIZ k[< IhE]Y< GI ZmhQE< gIhdIEjk]h< <ZD IYh p<Y]gh jg<GQEQ][<Yh Q� <YP]g<� hIg E<d<F]h GI

Z]GIg[Qjv<g�[]h�Q�Ip]YkEQ][<g�E<d�<�[]kh�P]gQjv][h�

+Ig j]jh <fkIhjh Z]jQkh� IY []hjgI dg]WIEjI dgI[ N]gZ< < Y< QGI< G�k[ YQGIg<jOI GQhjgQDkUj� G�k[ jgID<YY

E]Zd<gjQj Q E][hI[hk<j dIY EY<khjgI Q G�k[ dg]EKh GI gINYIrQ_ E][hj<[j <Y hIgpIQ GI Y< fk<YQj<j

dIG<O^OQE<��<dg]NQj<[j�YIh�d]jI[EQ<YQj<jh�GI�YIh�fkI�GQhd]hIZ�<pkQ�I[�GQ<�
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Ã��][jIrj

 {�!!! Kh IY dgQ[EQd<Y EI[jgI G°I[hI[s<ZI[j <gjShjQE GI Y< EQkj<j Q Ih []GgIQr Z<W]gQj=gQ<ZI[j GIYh

<YkZ[Ih�GIYh�EI[jgI�G°IGkE<EQ_�fkI�Y<�EQkj<j�GQhd]h<�

Ɣ �hE]YIh��gIhh]Y�!k[QEQd<Yh��Q�dgQp<GIh���Y�+<g<h]Y�� <�-kQjr<YY<���Y�[Qk�� ��[N<[j�G]h�

Ɣ I[jgIh G°IGkE<EQ_ �[N<[jQY Q +gQZ=gQ<� +]ZdIk �<Dg<� �Y <gZI�  Ih �ggIYh Q !IhjgI �O[<hQ

+Ig<QgI

Ɣ I[jgIh G°�GkE<EQ_ /IEk[G=gQ< �/$ Q �<jrQYYIg<j�  < /<YYI�  < /Igg<� 0IggIh GI +][I[j� �[hjQjkj

GI !]YYIgkhh< �6� I[jgI GI �]gZ<EQ_ G°<GkYjh Q GI Y{Q[hjQjkj !]YYIgkhh< ][ h°QZd<gjIQrI[

EQEYIh�N]gZ<jQkh�

0<[Z<jIQr�gId�<YkZ[Ih�G°<YjgIh�Y]E<YQj<jh�GI�Y<�E]Z<gE<��<QrS�E]Z�<YkZ[Ih�GIY����/QY]K�Q�Y{�EkG<Z�

�YjgIh I[jQj<jh ZkhQE<Yh fkI N]gZI[ d<gj GI Y< pQG< ZkhQE<Y GI !]YYIgkhh< h_[� �hh]EQ<EQ_ GI Y<

!mhQE<� $gNI_ .I[<QrI[F<� �]pI[jkjh ZkhQE<Yh GIY +Y< G°1gOIYY� !]YYIgkhh<� Ä�Ç +<Y<k /jgIIj D<[G Q

]g<Y�/<[j��hQG]gQ�I[jgI�G�<YjgIh�

Ã�Â� <�EQkj<j

!]YYIgkhh< jK IY hIk ]gQOI[ I[ k[ P]hj<Y ] E<h< GI d]hjIh <Y E<ZS gIQ<Y GI �<gEIY][< <  YIQG<�

gIOY<ZI[j<j W< I[ jIZdh GI �<kZI � � Q IhjQOkK h]j< IYh G]ZQ[Q GIYh $YvQ[IYYIh ¥GIh GIY hIOYI 86��

Z<gfkIh]h�G��YN<gg=h¦�

�Ejk<YZI[j jK ZKh GI ÂÅ�ÆÈÅ P<DQj<[jh Q Ih E<dQj<Y GI Y< E]Z<gE< GIY +Y< G�1gOIYY� E]ZdgJ[ hIjvI

Zk[QEQdQh Q G]h <OgIO<jh ][ Y< N]gj<YIh< GI Y< hIp< IE][]ZQ< gIE<k I[ IY hIEj]g hIgpIQh� Y�<OgQEkYjkg< Q

Y<�g<Z<GIgQ<�

�Y hIk [kEYQ jg<GQEQ][<Y E][hIgp< I[ d<gj Y�IhjgkEjkg< GI Y�<[jQO< pQY<�EY]h<� <ZD Y< +Y<F< !<W]g <Y

EI[jgI� ][ PQ P< Y< dIjQj< <dIYY< GI /<[j �hQG]gQ ¥hIOYI 86�¦� Y< +Y<F< GI Y��Wk[j<ZI[j Q Y��hOYKhQ< GI

/<[j �<kZI ¥ÂÊÆÁ¦� ]Dg< I[ Z<_ pQhj� G��O[<hQ +kQO Q �]<G<� <ZD IhpIYj E<Zd<[<g IrIZdj�  �IQr<ZdYI

Z]GIg[ IhjQOkK Q[QEQ<YZI[j YQZQj<j dIg Y< pQ< GIY NIgg]E<ggQY GI Y< YS[Q<  YIQG<� �<gEIY][<� pQ< !<[gIh<�

<QrS�E]Z�j<ZDK�dIY�<[<Y�G�1gOIYY��dIg^�Y�<kOZI[j�GIZ]Og=NQE�P<�kYjg<d<hh<j�<fkIhjIh�D<ggIgIh�

 �<ggQD<G< GIY NIgg]E<ggQY ¥ÂÉÇÂ¦ Q Y< hIp< hQjk<EQ_ EI[jg<Y gIhdIEjI <Y +Y< G�1gOIYY NIgI[ GI Y< d]DY<EQ_

hIk GI Y�<GZQ[Qhjg<EQ_ GIY []k E<[<Y G�1gOIYY Q GI Y< ]Zk[Qj<j �I[Ig<Y GI .IO<[jh� !]YYIgkhh< j<ZDK

<EkYY Y��hd<Q kYjkg<Y GIYh <[<Yh G�1gOIYY Q IY !khIk GI 6IhjQjh GI +<dIg� !]YYIgkhh< Ih E<g<EjIgQjv<

j<ZDK dIg Y< hIp< QZd]gj<[j <EjQpQj<j NQg<Y ][ GIhj<E< Y< �Qg< GI /<[j �]hId� fkI gIk[IQr <[s gIgI <[s

<Y�p]Yj<[j�GI�ÄÁÁ�Ird]hQj]gh�GQgIEjIh�Q�jg<k�ZKh�GI�ÂÆÁ�ÁÁÁ�pQhQj<[jh�
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Ã�Ã��Y�EI[jgI�Q�IY�hIk�dg]EKh�PQhj^gQE

 {�hE]Y< !k[QEQd<Y GI !mhQE< GI !]YYIgkhh< h�Q[QEQ= E]Z < Q[QEQ<jQp< dgQp<G< Y�<[s ÂÊÉÉ� �]h <[sh

GIhdgKh d<hh< < hIg GI jQjkY<gQj<j Zk[QEQd<Y GI Y°�Wk[j<ZI[j GI !]YYIgkhh< Q Ih gIE][IOkG< dIg Y<

�I[Ig<YQj<j E]Z < EI[jgI GIGQE<j <Yh I[hI[s<ZI[jh ZkhQE<Yh ¥�$ ÂÃÃÇ� ÂÃ�Ä�ÂÊÊÁ¦� E]Z < �hE]Y<

!k[QEQd<Y�GI�!mhQE<�GI�!]YYIgkhh<�

Ã�Ä��GQNQEQ�Q�IfkQd<ZI[jh

 ��!!!���]gGQ�+QfkK��jK�Y<�hIk�<�Y�IGQNQEQ���kQk�Y<g<��

���gDIE<��[mZ��ÄÅ

ÃÆÃÄÁ�!]YYIgkhh<�

0IY��ÊÈÄ�ÈÂÂ�ÁÊÅ

Pjjd���IZZZ�Z]YYIgkhh<�E<j

EÆÁÁÇÆÄÈ³rjIE�E<j

]Zdj< j<ZDK <ZD IY hkd]gj GI Y��Wk[j<ZI[j dIg kjQYQjv<g Y�IGQNQEQ GIY I[jgI kYjkg<Y� IY 0I<jgI

Y��ZQhj<j Q Y< <h< <[<Y dIg < <kGQEQ][h� E][EIgjh Q NIhjQp<Yh� GIhQjW<[j fkI I[ k[ Nkjkg dg]dIg IY EI[jgI

dkOkQ GQhd]h<g GIYh Ihd<Qh <GIfk<jh dIg <fkIhjh IhGIpI[QZI[jh� Q NQE<jh < h]ZQ<g k[ D][ gINIgI[j

hIgQ< <E][hIOkQg k[ []k EI[jgI fkI gIk[Sh j]jh IY gIfkQhQjh [IEIhh<gQh dIg I[GIO<g k[ []k dg]WIEjI

<ZD�pQhQ_�GI�Nkjkg�
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Ä��!<gE� IO<Y

+Ig�j<Y�GI�pIjYY<g�dIg�Y<�E]PIgJ[EQ<�YIO<Y��<fkIhj�dg]WIEjI�h°IZZ<gE<�GQ[h�GI�Y<�[]gZ<jQp<�pQOI[j�

Ɣ  YIQ�]gO=[QE<�É�ÃÁÂÄ��GI�Ê�GI�GIhIZDgI��dIg�<�Y<�ZQYY]g< GI�Y<�fk<YQj<j�IGkE<jQp<�¥ $!�¦�

Ɣ  YIQ�]gO=[QE<�Ã�ÃÁÁÇ��GI�Ä�GI�Z<QO��G��GkE<EQ_�¥ $�¦�

Ɣ  YIQ�ÂÃ�ÃÁÁÊ��GI�ÂÁ�GI�WkYQ]Y��G��GkE<EQ_�¥ �¦�
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É��!QhhQ_

 {�hE]Y< !k[QEQd<Y GI !mhQE< GI !]YYIgkhh< ]NIgIQr IYh hIkh hIgpIQh I[ IYh =ZDQjh GI Y�IGkE<EQ_� Y<

GQNkhQ_ Q Y< GQ[<ZQjv<EQ_ ZkhQE<Y� j]j E][jgQDkQ[j <Y GIhI[p]Ykd<ZI[j GI Y< pQG< EkYjkg<Y GIY Zk[QEQdQ�

< Y< E]PIhQ_ h]EQ<Y Q < Y< dg]WIEEQ_ GI Y< EQkj<j GI !]YYIgkhh< ZQjW<[F<[j hIgpIQh GI dgIhjQOQ� fkI Ih

GIhI[p]YkdI[�<ZD�k[�hIOkQZI[j�<jI[j�<�YIh�[IEIhhQj<jh�G�k[<�h]EQIj<j�I[�E][hj<[j�Ip]YkEQ_�

 < ZQhhQ_ dgQ[EQd<Y GI Y{IhE]Y< Kh Y< GI dg]pIQg < Y�<YkZ[I YIh IQ[Ih [IEIhh=gQIh dIg NgkQg Y< dg=EjQE<

ZkhQE<Y GI Z<[Ig< <ZdY< Q GQpIgh< j]j <EEIGQ[j <Yh hIkh p<Y]gh Q DI[INQEQh I[ k[< Ij<d< N][<ZI[j<Y

GIY hIk GIhI[p]Ykd<ZI[j Q[jIOg<Y� �Ih GI Y< hIp< pQ[EkY<EQ_ <Y Z_[ ZkhQE<Y Y�<YkZ[I gId k[ Og<[

gIN]gF I[ YIh =gIIh E]O[QjQpIh� hI[h]gQ<Yh� IZ]EQ][<Yh� EgI<jQpIh Q h]EQ<Yh <Y Z<jIQr jIZdh fkI

h�Q[jg]GkIQr�I[�Y<�GQ[=ZQE<�GI�Y�IhN]gF�Q�Y<�E][hj=[EQ<�dIg�d]GIg�GQhNgkj<g�GI�Y<�ZmhQE<�

�Y "QpIYY �YIZI[j<Y E][GkIQr < Y�<hh]YQZI[j GI YIh P<DQYQj<jh Q IYh E][jQ[Okjh N]gZ<jQkh [IEIhh<gQh dIg

d]GIg hkdIg<g Y< dg]p< G�<EEKh <Y �g<k +g]NIhhQ][<Y Q G][<g E][jQ[kUj<j <Yh IhjkGQh GI ZmhQE< hQ <QrS P]

GIhQjW<�

�Y "QpIYY +g]NIhhQ][<Y d]h< < Y�<D<hj GI Y�IhjkGQ<[j Y�<EEKh Q IY jg=[hQj dIg k[ pI[j<YY <ZdYI G�=gIIh
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jgID<YY I[ IfkQd Q IYh p<Y]gh PkZ<[h� �fkIhj< N]gZ<EQ_ dgIjK[ dIg <Yh <YkZ[Ih fkI <QrS P] GIhQjOQ[�

<hh]YQg YIh P<DQYQj<jh Q IYh E][jQ[Okjh N]gZ<jQkh [IEIhh<gQh dIg d]GIg hkdIg<g k[< dg]p< G°<EEKh <Y �g<k

+g]NIhhQ][<Y�G°k[�][hIgp<j]gQ�

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



Ê��!Ij]G]Y]OQ<

 < YS[Q< dIG<O^OQE< GIY EI[jgI ]j]gO< k[ d<dIg N][<ZI[j<Y < Y< dg=EjQE< ZkhQE<Y� IhdIEQNQE<G< I[ IY
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Y�<dYQE<EQ_ GIYh E][EIdjIh fkI� <d]gj<jh GIh GI Y< gIhj< GI Z<jJgQIh jI^gQfkIh� Ih d]hI[ <Y hIgpIQ G�<YY^

fkI IhGIpK IY G<ggIg ]DWIEjQk� Y< E]Zk[QE<EQ_ <ZD IY dmDYQE�  < QZd]gj=[EQ< G�<fkIhj dY<[jIW<ZI[j
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IrIgEQEQ dg=EjQE GI hS[jIhQ Q IrdgIhhQ_ GIY jgID<YY INIEjk<j� +Ig dgId<g<g YIh <kGQEQ][h Q E][EIgjh IYh
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Y�<dgI[I[j<jOI GIY p<Y]g GIY jgID<YY I[ IfkQd� k[< GQ[=ZQE< <ZD Y< fk<Y h�<hh]YIQrI[ gIdjIh <gjShjQEh

I[OgIhE<G]gh�
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< GIQr<g�hI <WkG<g� < E]Zk[QE<g�hI <ZD IYh E]Zd<[sh I[ k[ IhjSZkY E][hj<[j Q Zkjk <Y hIgpIQ GIY

gIdjI�ZkhQE<Y�fkI�dY<[jIW<�IY�gIdIgj]gQ�

�Yh E][Wk[jh h�<dgJ[ Q Ih N< d<YJh fkI <ZD Y< GQhEQdYQ[< Q Y�IZdI[j< GIY Ogkd� Ih gIN]gF< IY dg]OgKh

E]Y¤YIEjQk Q GI E<G< k[ GIYh hIkh Q[jIOg<[jh� Kh dIg <Qr^ fkI Y< dg=EjQE< GI Y< ZmhQE< GI E][Wk[j Kh IY

pIPQEYI�N]gZ<jQk�dgQ[EQd<Y�GIY�EI[jgI�

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



ÂÁ��$NIgj<�IGkE<jQp<

 °]NIgj<�IGkE<jQp<�GI�Y°�!!!�h°IhjgkEjkg<�I[�+g]Og<ZIh�Q�pI�IhdIEQNQE<G<�I[�IY�dY<�G°IhjkGQh�pQOI[j�

!mhQE<�dIg�<Yh�ZKh�dIjQjh

/I[hQDQYQjv<EQ_

"QpIYY��[QEQ<Y

"QpIYY��YIZI[j<Y

"QpIYY�+g]NIhhQ][<Y

+g=EjQE<�Â

+g=EjQE<�Ã

�kY<�!khQE<Y

�kY<�G°�GkYjh

�kY<�$DIgj<

�kY<�GI�!mhQE<�jg<GQEQ][<Y

ÂÁ�Â +g]Og<ZIh GI /I[hQDQYQjv<EQ_� "QpIYY �[QEQ<Y� "QpIYY �YIZI[j<Y Q "QpIYY

+g]NIhhQ][<Y

�"/0.1!�"0/�+$ ��%"�/

/�"/��� �0;��& "�6�  

�"��� 

"�6�  �� �!�"0� "�6�  �+.$��//�$"� 

Â�Ã�Ä Â Ã Â Ã Ä Å Â Ã Ä Å Æ Ç

!mhQE<�Q�!]pQZI[j Á�ÈÆ

 YI[Ok<jOI�!khQE<Y Á�ÈÆ Á�ÈÆ Â Â Â�ÃÆ Â�ÃÆ Â Â Â Â Â Â

�<gZ][Q< Â Â Â Â

<[j�]g<Y Á�ÈÆ Á�ÈÆ Á�ÈÆ Á�ÈÆ Á�ÈÆ Á�ÈÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ

�[hjgkZI[j Á�Æ Á�Æ Á�Æ Á�Æ Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

]Y¤YIEjQp<

�[hjgkZI[j
Á�Æ Á�Æ Á�Æ Á�Æ

!mhQE<�GI�<ZDg< Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

�hhQO�

]ZdYIZI[j=gQ<
Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

�[hjgkZI[j

<GGQEQ][<Y�]dj<jQk
Á�Æ Á�Æ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



�"/0.1!�"0/��$.-1�/0.� /

/�"/��� �0;��& "�6�  ��"��� "�6�  �� �!�"0� "�6�  �+.$��//�$"� 

Â�Ã�Ä Â Ã Â Ã Ä Å Â Ã Ä Å Æ Ç

!mhQE<�Q�!]pQZI[j Á�ÈÆ

 YI[Ok<jOI�!khQE<Y Á�ÈÆ Á�ÈÆ Â Â Â�ÃÆ Â�ÃÆ Â Â Â Â Â Â

�<gZ][Q< Â Â Â Â

<[j�]g<Y Á�ÈÆ Á�ÈÆ Á�ÈÆ Á�ÈÆ Á�ÈÆ Á�ÈÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ Â�ÃÆ

�[hjgkZI[j Á�Æ Á�Æ Á�Æ Á�Æ Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

]Y¤YIEjQp<��[hjgkZI[j Á�Æ Á�Æ Á�Æ Á�Æ

$gfkIhjg< Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

][Wk[j�GI�E]gG<�

pI[j��dIgEkhhQ_
Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

�hhQO�

E]ZdYIZI[j=gQ<

]dj<jQp<

Á�ÈÆ Á�ÈÆ Â Â Â Â Â Â

�[hjgkZI[j�<GGQEQ][<Y

]dj<jQk
Á�Æ Á�Æ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

Á�Æ�

Á�ÈÆ

ÂÁ�Ã�+g]Og<ZIh�GI�+g=EjQE<�Â��+g=EjQE<�Ã���kY<�!khQE<Y���kY<�G°�GkYjh

+.�0���Â +.�0���Ã
�1 ��!1/�� �1 ���{��1 0/

+$ ��%"�/ $.-1�/0.� / +$ ��%"�/ $.-1�/0.� /

�[hjgkZI[j Á�Æ Á�Æ Á�ÈÆ Á�ÈÆ Á�Æ Á�Æ��Á�ÈÆ

<ZDg<��]ZD]�
][Wk[j�$gfkIhjg<

Á�ÈÆ Â�Æ Â Ã Â

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



�hhQO��]ZdYIZI[j=gQ< Á�ÈÆ Â��Â�ÃÆ Á�ÈÆ Â

�[hjgkZI[j�<GGQEQ][<Y�]dj<jQk Á�Æ Á�Æ Á�Æ��Á�ÈÆ Á�Æ��Á�ÈÆ Á�Æ��Á�ÈÆ

�hhQO��E]ZdYIZI[j=gQ<�]dj<jQp< Á�ÈÆ Á�ÈÆ Â��Â�ÃÆ Â��Â�ÃÆ Â

ÂÁ�Ä�+g]Og<Z<��kY<�$DIgj<

$8/$�2%(57$

�����DQ\V �������DQ\V ������DQ\V ����DQ\V

$VVLJQDWXUD�D�WULDU�VHJRQV�SOD
G�HVWXGLV ���� ���� ������� �

ÂÁ�Å�+g]Og<Z<��kY<�GI�!mhQE<�jg<GQEQ][<Y

$8/$�'(�0Ò6,&$�75$',&,21$/

1,� 1,� 1(� 1(� 1(� 1(� 35� 35�

,QVWUXPHQW ��� ��� ���� ���� ���� ���� ��� ����

/OHQJXDWJH�0XVLFDO ���� ���� � � ���� ����

&DQW�&RUDO ���� ���� ���� ���� ���� ���� ������� �������

&ROāOHFWLYD�,QVWUXPHQW ��� ��� ��� ���

&DPEUD��&RQMXQW��$VVLJQDWXUD
&RPSOHPHQWjULD ���� ���� ���� �

,QVWUXPHQW�DGGLFLRQDO�RSWDWLX ��� ��� ��� ����
����

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



ÂÂ���p<Yk<EQ_

�[jI[IZ Y�<p<Yk<EQ]ғ E]Z Y�IZQhhQ_ G�k[ WkGQEQ h]DgI IYh gIhkYj<jh G�k[< <EEQ_ I[ D<hI < k[h ]DWIEjQkh
NQr<jh� �fkIhj WkGQEQ GI p<Y]gh dgIjK[ gIpQh<g NQ[h < fkQ[ dk[j h�P<[ <hh]YQj IYh ]DWIEjQkh dgIpQhj]h Q
gI<Wkhj<g�Y]h dIg ZQYY]g<g Y�<EEQ_� I[ <fkIhj E<h� I[hI[s<g Q <dgI[GgI� �h� dIg j<[j� k[ dg]EKh GI
gIjg]<YQZI[j<EQ]ғ�]gQI[j<j�<�ZQYY]g<g�IY�dg]EKh�G�I[hI[s<ZI[j�<dgI[I[j<jOI�

<¦ �h�Gkj�<�jIgZI�dIY�E][Wk[j�GI�dg]NIhh]gh�Ih�GI�Y�<YkZ[I�<��<�Y<��k[j<�G�<p<Yk<EQ_�
D¦ �h�fk<GgQZIhjg<Y�
E¦ �Yh fk<GgQZIhjgIh Ih GQpQGIQrI[ I[ G]h dIgS]GIh G�<p<Yk<EQ_� IY hIOkQZI[j Q Y�Ir<ZI[ NQ[<Y GI

E<G< fk<GgQZIhjgI� �fkIhjIh h_[ IY ZS[QZ ]DYQO<j]gQ G�<p<Yk<EQ][h fkI P< GI NIg Y�<YkZ[I�<�
"] ]Dhj<[j <Qr^� E<G< dg]NIhh]g d]j gI<YQjv<g GQ[h G�<fkIhjh dIgS]GIh YIh dg]pIh fkI EgIOkQ
]d]gjk[Ih�dIg�j<Y�G�<p<Yk<g�IYh�hIkh�<YkZ[Ih�

ż �Yh Ir=ZI[h GI hIOkQZI[j� jI[I[ E]Z < ]DWIEjQk Y< p<Y]g<EQ_ GIYh ]DWIEjQkh dgIpQhj]h
dIg Y�<YkZ[I�< Q hQ E<Y� dgI[GgI YIh ZIhkgIh [IEIhh=gQIh dIg gI<Wkhj<g�Y]h Q ZQYY]g<g
Y�<EEQ_�  Ih dg]pIh GIY Âg Q GIY Ã[ hIOkQZI[j Ih gI<YQjvI[ hI[hI jgQDk[<Y� m[QE<ZI[j
<ZD dgIhJ[EQ< GIY dg]NIhh]g GI Y�<hhQO[<jkg< Q I[ Y�P]g<gQ P<DQjk<Y� �Y gIhkYj<j
G�<fkIhj< dg]p< h�Q[jg]GkIQr < �qQG] I[ Y�<d<gj<j Âg Q Ã[ hIOkQZI[j� hIO][h
E]ggIhd][OkQ� GI j]jIh YIh <hhQO[<jkgIh� �fkIhj< []j< [] fkIG< gINYIEjQG< I[
Y�Q[N]gZI�fk<GgQZIhjg<Y�

ż �Y NQ[<Y GI E<G< fk<GgQZIhjgI Ih N<[ IYh Ir=ZI[h fk<GgQZIhjg<Yh� Gkg<[j Y< hIjZ<[<
G�Ir=ZI[h� �fkIhjIh dg]pIh Ih gI<YQjvI[ <ZD jgQDk[<Y ¥ZS[QZ G]h dg]NIhh]gh�Ih¦� +Ig
Z]jQkh dIG<O^OQEh IY EI[jgI ]gO<[Qjv< YIh dg]pIh dIg [QpIYYh� dIg <Qr^ IYh P]g<gQh GI
EY<hhI P<DQjk<Y Ih d]GI[ pIkgI Z]GQNQE<jh� �Y gIhkYj<j G�<fkIhjIh dg]pIh fkIG<
gIOQhjg<j�I[�k[�Q[N]gZI�I[�N]gZ<j�+����fkI�YIh�N<ZSYQIh�d]GI[�E][hkYj<g��<��qQG]�

G¦ �IhdgKh GI E<G< �k[j< G��p<Yk<EQ_� IY�Y< jkj]g�< E]Zdg]p< fkI j]jIh YIh []jIh GI Y�Q[N]gZI GI
Y�<YkZ[I�< IhjQOkQ[ E]ggIEj<ZI[j Q[jg]GkUGIh� Q Kh Y�I[E<ggIO<j�G< GI NIg Y< E]ggIhd][I[j
<EEQ_�jkj]gQ<Y�

I¦  < �k[j< G��p<Yk<EQ_ GI NQ[<Y GI Ekgh GIEQGIQr fkQ[h <YkZ[Ih dg]Z]EQ][I[ GI Ekgh Q fkQ[h
<YkZ[Ih�P<[�GI�gIEkdIg<g�<YOk[<�<hhQO[<jkg<�jg][E<Y�<Y�hIjIZDgI�

N¦  �<p<Yk<EQ_ GIY dg]EKh G�<dgI[I[j<jOI hIg= E][jS[k<� /Q h�<dg]p< IY hIO][ fk<GgQZIhjgI
h�<dg]p<�Y�<hhQO[<jkg<�

ÂÂ�Â��r=ZI[h

<¦ �Yh �Id<gj<ZI[jh dIg ]gGgI GI Y��fkQd �QgIEjQk E][NIEEQ][I[ IYh P]g<gQh G�Ir=ZI[h ÂÆ GQIh <D<[h
GI�Y<�hIp<�dkDYQE<EQ_�<�Y<�E<gjIYYIg<�GI�Y��!!!�Q�<�Y<�qID�

D¦ /][ IYh�YIh dg]NIhh]gh�Ih GI YIh <hhQO[<jkgIh Q IY�Y< jkj]g�< GI Q[hjgkZI[j IY fkI E]Zk[QE< <
Y�<YkZ[I��Y�P]g<gQ�Q�Y�<kY<�G�Ir<ZI[�

E¦ 1[< hIjZ<[< <D<[h GI Y< hIjZ<[< G�Ir=ZI[h� IYh�YIh dg]NIhh]gIh I[jg<g<[ Y< hIp< []j< E]Z <
jkj]g�<�<��qQG]��dIgfkJ�<fkIhj<�[]j<�fkIGQ�gINYIEjQG<�<�YIh�<EjIh�G�Ir=ZI[h�

G¦ 1[< pIO<G< NIj< Y< p<Y]g<EQ_ GIY jgQDk[<Y� Y< []j< NQ[<Y Y< d]h<g= IY�Y< jkj]g�< < �qQG] dIg j<Y
GI�d]GIg�NIg�Y<��k[j<�G��p<Yk<EQ_�

I¦ �h gIhd][h<DQYQj<j GIY�Y< jkj]g�< E]Zdg]p<g� GIhdgKh GI E<G< �k[j< G��p<Yk<EQ_� fkI IYh Q[N]gZIh GIY

hIkh�pIh <YkZ[Ih IhjQOkQ[ E]ggIEj<ZI[j ]ZdYIgjh <QrS E]Z NIg Y< E]ggIhd][I[j jkj]gQ<� �[ E<h fkI

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



Y�Q[N]gZI IhjQOkQ Q[E]ZdYIgj� IY�Y< jkj]g�< Q[N]gZ<g= <Y�Y< dg]NIhh]g�< E]ggIhd][I[j dIg j<Y GI

gI<YQjv<g�YIh�E]ggIEEQ][h�]d]gjk[Ih�

N¦  �<YkZ[I�< jK GgIj fkI hI YQ Z]GQNQfkQ Y< E][p]E<j^gQ< G�Ir<ZI[� I[ E<h GI E]Q[EQGJ[EQ< <ZD <YjgIh

<EjQpQj<jh Irjg<IhE]Y<gh� �fkIhj E<[pQ Ih d<Ej<g= <ZD IY�Y< jkj]g�< Q IY pQhjQdY<k GIY�Y< E<d G�IhjkGQh

] IY�Y< hIEgIj<gQ�<� fkI pIjYY<g<[ dIgfkJ Y< []p< E][p]E<j^gQ< Ih gI<YQjvQ <ZD k[ jgQDk[<Y GIY

GId<gj<ZI[j�E]ggIhd][I[j���[�E<h�fkI�<Qr^�[]�hQOkQ�d]hhQDYI��h�<hhQO[<g=�k[�<YjgI�jgQDk[<Y�

O¦ �[ IYh E<h]h fkI Y�<YkZ[I hkdIgQ YIh É N<YjIh G�<hhQhjJ[EQ< dIg E<khIh WkhjQNQE<GIh ¥Z<Y<YjQ<�

Ig<hZkh«¦� hIg= IY�Y< jkj]g�< fkQ <E][hIYY<g= ] [] Y< gI<YQjv<EQ_ GI Y�Ir<ZI[ fk<GgQZIhjg<Y� �[

<fkIhjh�E<h]h��E]ggIhd][�<�Y<��k[j<�G��p<Yk<EQ_�dgI[GgI�Y<�GIEQhQ_�GI�E]Z�h�<p<Yk<g=�Y�<hhQO[<jkg<�

ÂÂ�Ã�+g]Og<ZIh�fkI�N<[�Ir=ZI[h

<¦ "QpIYY�Q[QEQ<Y��Q[hjgkZI[j�

D¦ "QpIYY�IYIZI[j<Y�Â�Ã��YYI[Ok<jOI�ZkhQE<Y�Q�Q[hjgkZI[j�

E¦ "QpIYY IYIZI[j<Y Ä�Å� +g=EjQE< Â�Ã� "QpIYY +g]NIhhQ][<Y Â�Ã� YYI[Ok<jOI ZkhQE<Y� Q[hjgkZI[j� ZmhQE<

GI�E<ZDg<�Q�Q[hjgkZI[j�<GGQEQ][<Y�

G¦ "QpIYY dg]NIhhQ][<Y Ä�Å�Æ�Ç� YYI[Ok<jOI ZkhQE<Y� P<gZ][Q<� Q[hjgkZI[j� ZmhQE< GI E<ZDg< Q

Q[hjgkZI[j�<GGQEQ][<Y�

352*5$0$ 6(16� 1,�L
$07

1(�L
$07

1(��$07�L
35 13�L�35 13 $$ $0 $2

1,9(// ����� ��� ��� ������� ������� �������

//(1*8$7*( 6, 6, 6, 6, � 6,
35��L�35�

,167580(17 � 6, 6, 6, 6, 6,

&$17�&25$/ � �

&2/ā/(&7,9$ � � �

0Ò6�&$0%5$ � � � 6, 6, 6, � �

2548(675$ � � � � �

&21-8176
,167�

� � �

+$5021,$ � � � � � 6, � � �

&203/(0� � � �

,167��$'',&� � � � 6, 6, 6, � �

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



3URYHV�H[WUDRUG� � 5(&83(5$&,Ï�6(7(0%5(�'(�//(1*��L�R
,167580(17

� � �

6(16� 6HQVLELOLW]DFLy � 1,� 1LYHOO ,QLFLDO � 1(� 1LYHOO (OHPHQWDO � 35 3UjFWLFD � 13� 1LYHOO 3URIHVVLRQDO �
$07��$XOD�GH�0~VLFD�7UDGLFLRQDO���$$��$XOD�G¶$GXOWV���$0��$XOD�0XVLFDO���$2��$XOD�2EHUWD

ÂÂ�Ä�+g]Og<ZIh�IrEY]h]h�G�Ir=ZI[h

<¦ /I[hQDQYQjv<EQ_���N<g<[�EY<hhI�I[�Y�P]g<gQ�P<DQjk<Y�

D¦ "QpIYY �[QEQ<Y� N<g<[ k[< hIhhQ_ E]Y¤YIEjQp< GI ÅÆ� fkI Q[EY]k IY YYI[Ok<jOI Q IY E<[j E]g<Y dIg E<G<

[QpIYY��Ih�<�GQg��k[<�EY<hhI�dIY�Ogkd�Q[QEQ<Y�Â�Q�k[<�dIY�Ogkd�G��[QEQ<Y�Ã��I[�P]g<gQ�<�GIjIgZQ[<g�

E¦ �kY< G��GkYjh� N<g<[ EY<hhI� dIg^ Kh d]hhQDYI fkI IYh hIkh P]g<gQh fkIGQ[ <NIEj<jh dIYh P]g<gQh GI Y<

hIjZ<[<�G�Ir=ZI[h���[�<fkIhj�E<h��IY�Y<�dg]NIhh]g�<�P<�GI�d<Ej<g�<ZD�Y�<YkZ[I�h�Y�P]g<gQ�

G¦ �kY<�!khQE<Y��N<g<[�EY<hhI�I[�Y�P]g<gQ�P<DQjk<Y�

I¦ �kY< $DIgj<� IrEIdjI IYh <YkZ[Ih fkI N<EQ[ YYI[Ok<jOI +.Â� +.Ã� �<g<[ EY<hhI I[ Y�P]g<gQ P<DQjk<Y

IYh <YkZ[Ih Z<W]gh GI ÂÉ <[sh� IrEIdjI GI YIh hIOoI[jh <hhQO[<jkgIh� �]pI $gfkIhjg<� ][Wk[j GI

]gG<�6I[j�+IgEkhhQ_�Q�"]pIh�0IE[]Y]OQIh�

ÂÂ�Å��INQ[QEQ][h�IZdg<GIh

D� "]j< jkj]g�<� gIhkYj<j GI YIh GQNIgI[jh dg]pIh Q�] IrIgEQEQh fkI P< gI<YQjv<j Y�<YkZ[I Gkg<[j IY
fk<GgQZIhjgI�Q�fkI�d]h<�E<G<�dg]NIhh]g��/IgpIQr�GI�gINIgJ[EQ<�dIg�d]h<g�Y< "]j<�NQ[<Y�
-kIG<�gINYIEjQG<�I[�Y�<Ej<�G�<p<Yk<EQ_���[�Y<�dg]p<�G�<EEKh�[]�Ih�d]Gg=�E][hkYj<g�NQ[h�<Y�NQ[<Y�GI�Y<
dg]p<�

E� "]j< NQ[<Y� gIhkYj<j GI E]Zd<g<g Y< []j< ZQjW<[< GIY jgQDk[<Y« <ZD Y< []j<j jkj]g ¥[j¦ Q <dYQE<g Y<
[]gZ<jQp< pQOI[j ¥pIkgI fk<GgI¦� �h d]j dkW<g Y< []j< k[ Og<k < [QpIYY IYIZI[j<Y ] dkW<g� D<Qr<g k[
dk[j <�[QpIYY�dg]NIhhQ][<Y�

�h�d]j�Z]GQNQE<g�I[�Wk[j<�G�<p<Yk<EQ_�

« < []j< ZQjW<[< GIY jgQDk[<Y ¥hQOkQ GI G]h ] ZKh dg]NIhh]gh�Ih¦ []ZKh Ih N<� E]Z IY hIk dg]dQ
[]Z Q[GQE<� <ZD YIh []jIh GIY jgQDk[<Y�  < []j< GIY jkj]g [] Ih jK I[ E]ZdjI < Y�P]g< GI NIg Y<
ZQjW<[<�

�[ Y< dg]p< G�<EEKh Y< []j< NQ[<Y gIhkYj< GI Y< ZQjW<[< GI fk<jgI []jIh� YIh jgIh []jIh GIY jgQDk[<Y Q
Y< []j<�jkj]g�<�

E¦ "]j< GIY jgQDk[<Y� gIhkYj<j GI YIh GQNIgI[jh dg]pIh Q�] IrIgEQEQh fkI P< gI<YQjv<j Y�<YkZ[I < Y�Ir<ZI[
Q�fkI�d]h<�E<G<hEk[�GIYh�ZIZDgIh GIY�jgQDk[<Y <�Y�<Ej< G�<p<Yk<EQ_�
�� YI[Ok<jOI�!khQE<Y�<fkIhj<�[]j<�h�]DjK�<ZD�YIh�dg]pIh�fkI�Ih�gI<YQjvI[ Y<�hIjZ<[<
<[jIgQ]g ¥jI]gQ<��GQEj<j¦�Q�Q Y<�G�Ir=ZI[h ¥YIEjkg< dgId<g<G<��Q�YIEjkgIh�gSjZQE<�Q�I[j][<G<¦�

G¦ "]ZI[EY<jkg<�GI�YIh�fk<YQNQE<EQ][h

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��



352*5$0$ 6(16,%,/,7=$&,Ï
1,9(//�,1,&,$/

1LYHOO�(OHPHQWDO�35���L
$XOD�0~VLFD�7UDGLFLRQDO 1LYHOO�3URIHVVLRQDO�L�35�� $XOD�G¶$GXOWV $XOD

0XVLFDO

120(1&/$785$
12�$9$/8$7�
5(*8/$5��%e�

02/7�%e

12�$9$/8$7�
,168),&,(17��68),&,(17�

%e�127$%/(�
(;&(/ā/(17

180e5,&$��'(�/¶��$/���
��DPE�GHFLPDOV�DUURGRQLWV

DO������

12�7(1(1
,1)250(

12
$9$/8$7�
5(*8/$5�

%e�
02/7�%e

��)DOWHV�DVVLVW� 12�$9$/8$7 12�$9$/8$7

H� 4XDGUH�GH�OD�QRUPDWLYD�GH�OD�TXDOLILFDFLy

352*5$0$ 1LYHOO�LQLFLDO 1LYHOO�(OHPHQWDO���35�� 1LYHOO�3URIHVVLRQDO����35��

127$�),1$/ 127$�78725 ��127$�78725 ������127$�78725

ÂÂ�Æ�+g]Z]EQ_�GI�Ekgh

+Ig�d<h<g�GI�Ekgh�IYh�YIh�<YkZ[Ih�P<[�GI�hkdIg<j�YIh�<hhQO[<jkgIh�GI YYI[Ok<jOI�ZkhQE<Y�Q�Q[hjgkZI[j�

 Ih <hhQO[<jkgIh GI E<[j E]g<Y� EY<hhI E]Y¤YIEjQp<� ZmhQE< GI E<ZDg<� ]gfkIhjg<� Q[hjgkZI[j <GGQEQ][<Y Q YIh

E]ZdYIZI[j=gQIh h�<p<YkI[ I[ IYh Q[N]gZIh G�<p<Yk<EQ_ Q Ih fk<YQNQfkI[ hIO][h IY jQdkh GI dg]Og<Z<� �[ E<h

fkI Y< []j< NQ[<Y hQOkQ � [] <p<Yk<j � ] � Q[hkNQEQI[j �� E<YGg= gINYIEjQg <fkIhj< EQgEkZhj=[EQ< I[ Y<

fk<YQNQE<EQ_ GI YIh Z<jJgQIh gIY<EQ][<GIh� G�<E]gG <ZD IY dg]WIEjI IGkE<jQk GIY EI[jgI Q IYh EgQjIgQh

G�<p<Yk<EQ_ gIE]YYQjh I[ YIh dg]Og<Z<EQ][h� dIg^ [] Ih E][hQGIg< Z<jJgQ< <ZD <p<Yk<EQ_ [IO<jQp< ¥ Z]jQk GI

gIdIjQEQ_�¦��<�INIEjIh�GI�d<h�GI�Ekgh�

ÂÃ�+ 

 �IhE]Y<�!k[QEQd<Y�GI�!mhQE<�GI�!]YYIgkhh<�GQhd]h<�E]Z�<��]EkZI[j��IY�+g]WIEjI� Q[OoShjQE�GI�I[jgI

<�GQhd]hQEQ_�G�<fkIYYIh�dIgh][Ih�fkI�IY�pkYOkQ[�E][hkYj<g�

ÂÄ��.IpQhQ_��<Ejk<YQjv<EQ_�GIY�+g]WIEjI��GkE<jQk�GI�I[jgI�

�fkIhj +� P< Ihj<j <dg]p<j dIg ][hIYY IhE]Y<g IY ÃÇ GI �I[Ig GI ÃÁÃÃ� Q hIg= gIpQh<j Q <Ejk<YQjv<j� hQ

h°IhE<k��hIZdgI�fkI�hQOkQ�[IEIhh<gQ

!]YYIgkhh<��ÃÇ��GI��I[Ig�GI�ÃÁÃÃ

(0002//(5866$�������������������������������������������������������������������������������������������������������3(&��


