
7VPU[Z� ���� º�7\ISPZOLK

ċ�:[\KLU[Z�OH]L�LP[OLY�HSYLHK`�[HRLU�VY�Z[HY[LK�[HRPUN�[OPZ�X\Pa��ZV�IL�JHYLM\S�HIV\[�LKP[PUN�P[��0M�`V\�JOHUNL�HU`�X\Pa�X\LZ[PVUZ�PU
H�ZPNUPÄJHU[�^H �̀�`V\�TH`�^HU[�[V�JVUZPKLY�YLNYHKPUN�Z[\KLU[Z�^OV�[VVR�[OL�VSK�]LYZPVU�VM�[OL�X\Pa�

J�

+L[HPSZ 8\LZ[PVUZ

P 8� �7PJR���X\LZ[PVUZ�����W[Z�WLY�X\LZ[PVU ����S�ā

P

�

8�

SW

:\WWVZL�[OH[�`V\�RUV^� °°��[OL�ZLX\LUJL�^OVZL�[YHUZMVYT�PZ�NP]LU�ILSV^�HZ� °°�°

°

.P]LU�[OL�+;-;�ILSV �̂�° ���ÄUK� �°PU�[LYTZ�VM� ��°�@V\�ZOV\SK�UV[�OH]L�[V�JVTW\[L�L_WSPJP[S`�HU`�[YHUZMVYTZ�VY�PU]LYZL
[YHUZMVYTZ�

°°°

°

:63<;065!

P

�

8�

:\WWVZL�[OH[�`V\�RUV^� °°��[OL�ZLX\LUJL�^OVZL�[YHUZMVYT�PZ�NP]LU�ILSV^�HZ� °°�°

°



°

.P]LU�[OL�+;-;�ILSV �̂�° ���ÄUK� �°PU�[LYTZ�VM� ��°�@V\�ZOV\SK�UV[�OH]L�[V�JVTW\[L�L_WSPJP[S`�HU`�[YHUZMVYTZ�VY�PU]LYZL
[YHUZMVYTZ�

°�°:63<;065!

°

P

�

8�

:\WWVZL�[OH[�`V\�RUV^� °°��[OL�ZLX\LUJL�^OVZL�[YHUZMVYT�PZ�NP]LU�ILSV^�HZ� °°�°

°

.P]LU�[OL�+;-;�ILSV �̂�° ���ÄUK� �°PU�[LYTZ�VM� ��°�@V\�ZOV\SK�UV[�OH]L�[V�JVTW\[L�L_WSPJP[S`�HU`�[YHUZMVYTZ�VY�PU]LYZL
[YHUZMVYTZ�

°°

:63<;065!

�PKLHS�37-�^P[O� °

°

P 8� �7PJR���X\LZ[PVUZ�����W[Z�WLY�X\LZ[PVU ����S�ā

P

�

8�



(�JH\ZHS�Z[HISL�KPZJYL[L�[PTL�SPULHY�[PTL�PU]HYPHU[�ÄS[LY�^P[O�PUW\[� �HUK�V\[W\[� �PZ�NV]LYULK�I`�[OL�MVSSV^PUN�ISVJR�KPHNYHT�°�;OL�[YPHUNSL
ISVJR�PZ�HU�HTWSPÄLY�HUK�Q\Z[�ZJHSLZ�[OL�PUW\[�I`�[OL�ZJHSL�MHJ[VY�NP]LU�PU�[OL�[YPHUNSL��°;OL�\UP[�KLSH`�ISVJR�KLSH`Z�[OL�PUW\[�I`�VUL�ZHTWSL��°;OL
Z\TTLY�V\[W\[�ZPNUHS�PZ�[OL�Z\T�VM�HSS�ZPNUHS�PUW\[Z�^OLYL�HYYV^Z�PUKPJH[L�^OH[�HYL�PUW\[Z�HUK�^OH[�HYL�V\[W\[Z�

°°°

-YVT�[OL�KPHNYHT�HUZ^LY�[OL�MVSSV^PUN�X\LZ[PVUZ�°�5V[L�[OH[�P[�TPNO[�IL�LHZPLY�[V�KV�[OLZL�PU�H�KPɈLYLU[�VYKLY�[OHU�SPZ[LK�ILSV �̂°�@V\�JHU�KV�[OLT�PU
HU`�VYKLY�`V\�KLJPKL��I\[�THRL�Z\YL�[V�SHILS�`V\Y�HUZ^LYZ�VU�`V\Y�^VYR�^P[O�[OL�YLSL]HU[�SL[[LY�PU�[OL�SPZ[�ILSV �̂

H�°�-PUK�[OL�KPɈLYLUJL�LX\H[PVU�YLSH[PUN�[OL�PUW\[� �HUK�V\[W\[� �°�@V\Y�HUZ^LY�ZOV\SK�UV[�PUJS\KL� ��

I�°�-PUK�[OL�a�[YHUZMVYT� �KLZJYPIPUN�[OL�ÄS[LY�PUJS\KPUN�[OL�YLNPVU�VM�JVU]LYNLUJL

J�°�+YH^�[OL�JVYYLZWVUKPUN�WVSL�aLYV�KPHNYHT�MVY� �

K�°�+VLZ�[OL�MYLX\LUJ`�YLZWVUZL�VM�[OL�ÄS[LY�� °L_PZ[&°�0M�ZV��^OH[�PZ�P[&

L�°�>OH[�PZ�[OL�ILZ[�KLZJYPW[PVU�VM�[OL�MYLX\LUJ`�ZLSLJ[P]P[`�VM�[OPZ�ÄS[LY!�SV^WHZZ��OPNOWHZZ��IHUKZ[VW�VY�IHUKWHZZ&°�,_WSHPU�`V\Y�YLHZVUPUN�

M�°�-PUK�H�U\TLYPJ�]HS\L�VM�*°[OH[�UVYTHSPaLZ�[OL�THNUP[\KL�YLZWVUZL�°��0�L��LUZ\YLZ�[OH[�[OL�TH_PT\T�THNUP[\KL�MVY�HSS�MYLX\LUJPLZ�PZ�\UP[ �̀�

°

:63;<065!

H�°°

>VYRPUN�IHJR^HYKZ�MYVT�WHY[�I!°

°

I�°°

° °°°

4\S[PWS`PUN�[OL�[^V�LX\H[PVUZ�HIV]L!

°

>L�OH]L�H�WVSL�H[� �HUK�H�aLYV�H[� �°�:PUJL�[OPZ�PZ�JH\ZHS�� ��

J�°°



°°

K�°°

@LZ��[OL�96*�PUJS\KLZ�[OL�\UP[�JPYJSL�°°

°

L�°°

3V^WHZZ��[OLYL�PZ�H�aLYV�H[� �^OPJO�JVYYLZWVUKZ�[V� ��TLHUPUN�OPNO�MYLX\LUJPLZ�HYL�aLYVLK�V\[�

M�°°

4H_�THNUP[\KL�OHWWLUZ�H[� �!

°

:L[[PUN�[OPZ�THNUP[\KL�LX\HS�[V����NP]LZ�*$����

°

°

°

°

P

�

8�

(�JH\ZHS�Z[HISL�KPZJYL[L�[PTL�SPULHY�[PTL�PU]HYPHU[�ÄS[LY�^P[O�PUW\[� �HUK�V\[W\[� �PZ�NV]LYULK�I`�[OL�MVSSV^PUN�ISVJR�KPHNYHT�°�;OL
[YPHUNSL�ISVJR�PZ�HU�HTWSPÄLY�HUK�Q\Z[�ZJHSLZ�[OL�PUW\[�I`�[OL�ZJHSL�MHJ[VY�NP]LU�PU�[OL�[YPHUNSL�°�;OL�\UP[�KLSH`�ISVJR�KLSH`Z�[OL�PUW\[�I`�VUL
ZHTWSL�°�;OL�Z\TTLY�V\[W\[�ZPNUHS�PZ�[OL�Z\T�VM�HSS�ZPNUHS�PUW\[Z�^OLYL�HYYV^Z�PUKPJH[L�^OH[�HYL�PUW\[Z�HUK�^OH[�HYL�V\[W\[Z�

°

-YVT�[OL�KPHNYHT�HUZ^LY�[OL�MVSSV^PUN�X\LZ[PVUZ�°�5V[L�[OH[�P[�TPNO[�IL�LHZPLY�[V�KV�[OLZL�PU�H�KPɈLYLU[�VYKLY�[OHU�SPZ[LK�ILSV �̂°�@V\�JHU�KV
[OLT�PU�HU`�VYKLY�`V\�KLJPKL��I\[�THRL�Z\YL�[V�SHILS�`V\Y�HUZ^LYZ�VU�`V\Y�^VYR�^P[O�[OL�YLSL]HU[�SL[[LY�PU�[OL�SPZ[�ILSV �̂

H�°�-PUK�[OL�KPɈLYLUJL�LX\H[PVU�YLSH[PUN�[OL�PUW\[� �HUK�V\[W\[� °



I�°�-PUK�[OL�a�[YHUZMVYT� �KLZJYPIPUN�[OL�ÄS[LY�PUJS\KPUN�[OL�YLNPVU�VM�JVU]LYNLUJL

J�°�+YH^�[OL�JVYYLZWVUKPUN�WVSL�aLYV�KPHNYHT�MVY� �

K�°�+VLZ�[OL�MYLX\LUJ`�YLZWVUZL�VM�[OL�ÄS[LY�� °L_PZ[&°�0M�ZV��^OH[�PZ�P[&

L�°�>OH[�PZ�[OL�ILZ[�KLZJYPW[PVU�VM�[OL�MYLX\LUJ`�ZLSLJ[P]P[`�VM�[OPZ�ÄS[LY!�SV^WHZZ��OPNOWHZZ��IHUKZ[VW�VY�IHUKWHZZ&°�,_WSHPU�`V\Y�YLHZVUPUN�

M�°�-PUK�H�U\TLYPJ�]HS\L�VM�*�[OH[�UVYTHSPaLZ�[OL�THNUP[\KL�YLZWVUZL�°��0�L��LUZ\YLZ�[OH[�[OL�TH_PT\T�THNUP[\KL�MVY�HSS�MYLX\LUJPLZ�PZ�\UP[ �̀�

°

:63<;065!

°

H�°°

�°

I�°°

�°

>L�OH]L�H�WVSL�H[� �°HUK�H�aLYV�H[� ��°�:PUJL�[OPZ�PZ�JH\ZHS�� °°�

J�°°

°°°°

K�°°

@LZ��[OL�96*�PUJS\KLZ�[OL�\UP[�JPYJSL�°°

�°

L�°°

/PNOWHZZ��[OLYL�PZ�H�aLYV�H[� �°^OPJO�JVYYLZWVUKZ�[V� ���TLHUPUN�SV^�MYLX\LUJPLZ�HYL�aLYVLK�V\[�

M�°°

4H_�THNUP[\KL�OHWWLUZ�H[� °°!

�°

:L[[PUN�[OPZ�THNUP[\KL�LX\HS�[V����NP]LZ�*$����

°

°



P

�

8�

(�JH\ZHS�Z[HISL�KPZJYL[L�[PTL�SPULHY�[PTL�PU]HYPHU[�ÄS[LY�^P[O�PUW\[� �HUK�V\[W\[� �PZ�NV]LYULK�I`�[OL�MVSSV^PUN�ISVJR�KPHNYHT�°�;OL
[YPHUNSL�ISVJR�PZ�HU�HTWSPÄLY�HUK�Q\Z[�ZJHSLZ�[OL�PUW\[�I`�[OL�ZJHSL�MHJ[VY�NP]LU�PU�[OL�[YPHUNSL��°;OL�\UP[�KLSH`�ISVJR�KLSH`Z�[OL�PUW\[�I`�VUL
ZHTWSL��°;OL�Z\TTLY�V\[W\[�ZPNUHS�PZ�[OL�Z\T�VM�HSS�ZPNUHS�PUW\[Z�^OLYL�HYYV^Z�PUKPJH[L�^OH[�HYL�PUW\[Z�HUK�^OH[�HYL�V\[W\[Z�

°°°

-YVT�[OL�KPHNYHT�HUZ^LY�[OL�MVSSV^PUN�X\LZ[PVUZ�°�5V[L�[OH[�P[�TPNO[�IL�LHZPLY�[V�KV�[OLZL�PU�H�KPɈLYLU[�VYKLY�[OHU�SPZ[LK�ILSV �̂°�@V\�JHU�KV
[OLT�PU�HU`�VYKLY�`V\�KLJPKL��I\[�THRL�Z\YL�[V�SHILS�`V\Y�HUZ^LYZ�VU�`V\Y�^VYR�^P[O�[OL�YLSL]HU[�SL[[LY�PU�[OL�SPZ[�ILSV �̂

H�°�-PUK�[OL�KPɈLYLUJL�LX\H[PVU�YLSH[PUN�[OL�PUW\[� �HUK�V\[W\[� °

I�°�-PUK�[OL�a�[YHUZMVYT� �KLZJYPIPUN�[OL�ÄS[LY�PUJS\KPUN�[OL�YLNPVU�VM�JVU]LYNLUJL

J�°�+YH^�[OL�JVYYLZWVUKPUN�WVSL�aLYV�KPHNYHT�MVY� �

K�°�+VLZ�[OL�MYLX\LUJ`�YLZWVUZL�VM�[OL�ÄS[LY�� °L_PZ[&°�0M�ZV��^OH[�PZ�P[&

L�°�>OH[�PZ�[OL�ILZ[�KLZJYPW[PVU�VM�[OL�MYLX\LUJ`�ZLSLJ[P]P[`�VM�[OPZ�ÄS[LY!�SV^WHZZ��OPNOWHZZ��IHUKZ[VW�VY�IHUKWHZZ&°�,_WSHPU�`V\Y�YLHZVUPUN�

M�°�-PUK�H�U\TLYPJ�]HS\L�VM�*�[OH[�UVYTHSPaLZ�[OL�THNUP[\KL�YLZWVUZL�°��0�L��LUZ\YLZ�[OH[�[OL�TH_PT\T�THNUP[\KL�MVY�HSS�MYLX\LUJPLZ�PZ�\UP[ �̀�

°

:63<;065!

H�°°

°�°

I�°°

°�°

>L�OH]L�H�KV\ISL�WVSL�H[� �°�HUK�H�KV\ISL�aLYV�H[� �°�°�;OPZ�TLHUZ�[OL�LU[PYL�a�WSHUL�PZ�[OL�96*�HUK� ��

J�°°



°

�°°�°°

K�°°

@LZ��[OL�96*�PUJS\KLZ�[OL�\UP[�JPYJSL�°°

°�°

L�°°

3V^WHZZ��[OLYL�PZ�H�aLYV�H[� �°�^OPJO�JVYYLZWVUKZ�[V� �°��TLHUPUN�OPNO�MYLX\LUJPLZ�HYL�aLYVLK�V\[�

M�°°

4H_�THNUP[\KL�OHWWLUZ�H[� �°�!

°�°

:L[[PUN�[OPZ�THNUP[\KL�LX\HS�[V����NP]LZ�*$����

°

°

P 8� �7PJR���X\LZ[PVUZ�����W[Z�WLY�X\LZ[PVU ����S�ā

P

�

8�

;OL�ZPNUHS� �°�PZ�PUW\[�[V�H�KPNP[HS�ÄS[LY�^P[O�MYLX\LUJ`�YLZWVUZL�THNUP[\KL�HUK�WOHZL�HZ�ZOV^U!°

°°

ÄUK�[OL�V\[W\[� �VM�[OPZ�Z`Z[LT�°°

°

:63<;065!



P

�

8�

;OL�ZPNUHS� °�PZ�PUW\[�[V�H�KPNP[HS�ÄS[LY�^P[O�MYLX\LUJ`�YLZWVUZL�THNUP[\KL�HUK�WOHZL�HZ�ZOV^U!°

ÄUK�[OL�V\[W\[� �VM�[OPZ�Z`Z[LT�°°

°

°

:63<;065!

P

�

8�

;OL�ZPNUHS� �°�PZ�PUW\[�[V�H�KPNP[HS�ÄS[LY�^P[O�MYLX\LUJ`�YLZWVUZL�THNUP[\KL�HUK�WOHZL�HZ�ZOV^U!°

°°

ÄUK�[OL�V\[W\[� �VM�[OPZ�Z`Z[LT�°°

°

:63<;065!



°

P 8� �7PJR���X\LZ[PVUZ�����W[Z�WLY�X\LZ[PVU ����S�ā

P

�

8�

*VUZPKLY�[OL�HUHSVN�PUW\[�ZPNUHS� °^OVZL�*VU[PU\V\Z�;PTL�-V\YPLY�;YHUZMVYT��*;-;��� ��PZ�WSV[[LK�ILSV �̂°

°°°

;OL�PUW\[� ��^OPJO�PZ�IV[O�YLHS�]HS\LK�HUK�L]LU�Z`TTL[YPJ��PZ�ZHTWSLK�^P[O�H�ZHTWSPUN�WLYPVK� °[V�JYLH[L�[OL�KPZJYL[L�[PTL�ZPNUHS�

�^OPJO�PZ�[OLU�PUW\[�PU[V�H�JHZJHKLK�Z`Z[LT�VM�ÄS[LYZ�HUK�YL�ZHTWSPUN�ISVJRZ�ZOV^U�ILSV �̂�

°

°°°

°

:RL[JO�[OL�MYLX\LUJ`�YLZWVUZLZ�VM�HSS�KPZJYL[L�[PTL�ZPNUHSZ�HUK�ÄS[LYZ!�
�°

4HRL�Z\YL�[V�SHILS�HSS�H_LZ�HUK�PUKPJH[L�OLPNO[Z�HUK�YLSL]HU[�MYLX\LUJPLZ�°�)L�Z\YL�[V�ZWLJPM`�H�M\SS� �WLYPVK�VM�LHJO�MYLX\LUJ`�YLZWVUZL�

°

:63<;065!

(M[LY�ZHTWSPUN!



°°

/��PZ�[^V�37-Z�JVU]VS]LK�^P[O�LHJO�V[OLY!

(M[LY�ÄS[LYPUN�HUK�\WZHTWSPUN!

°�°°

/��PZ�HU�37-�JVU]VS]LK�^P[O�H�JVZPUL�YLZ\S[PUN�PU�H�)7-!

1/2



-PUHSS`�[OL�V\[W\[!

°�°°

P

�

8�

*VUZPKLY�[OL�HUHSVN�PUW\[�ZPNUHS� °^OVZL�*VU[PU\V\Z�;PTL�-V\YPLY�;YHUZMVYT��*;-;��� ��PZ�WSV[[LK�ILSV �̂°

°°

;OL�PUW\[� ��^OPJO�PZ�IV[O�YLHS�]HS\LK�HUK�L]LU�Z`TTL[YPJ��PZ�ZHTWSLK�^P[O�H�ZHTWSPUN�WLYPVK� °[V�JYLH[L�[OL�KPZJYL[L�[PTL�ZPNUHS�



�^OPJO�PZ�[OLU�PUW\[�PU[V�H�JHZJHKLK�Z`Z[LT�VM�ÄS[LYZ�HUK�YL�ZHTWSPUN�ISVJRZ�ZOV^U�ILSV �̂�

°

°°

°

:RL[JO�[OL�MYLX\LUJ`�YLZWVUZLZ�VM�HSS�KPZJYL[L�[PTL�ZPNUHSZ�HUK�ÄS[LYZ!�

4HRL�Z\YL�[V�SHILS�HSS�H_LZ�HUK�PUKPJH[L�OLPNO[Z�HUK�YLSL]HU[�MYLX\LUJPLZ�°�)L�Z\YL�[V�ZWLJPM`�H�M\SS� �WLYPVK�VM�LHJO�MYLX\LUJ`�YLZWVUZL�

°

:63<;065!

(M[LY�ZHTWSPUN!

/��PZ�[^V�37-Z�JVU]VS]LK�^P[O�LHJO�V[OLY�[OH[�HYL�[OLU�JVU]VS]LK�^P[O�H�JVZPUL!

(M[LY�ÄS[LYPUN��\WZHTWSPUN�°�/��PZ�Q\Z[�HU�37-�YLZ\S[PUN�PU�[OL�ÄUHS�V\[W\[��



5V[PM`�\ZLYZ�[OPZ�X\Pa�OHZ�JOHUNLK

�

°

� �

°�°

��W[ZP

�

8�

<WSVHK�H�ZPUNSL�ÄSL���WKM�WYLMLYYLK��VM�`V\Y�HUZ^LYZ�^P[O�^VYR�OLYL�MVY�NYHKPUN�HUK�WHY[PHS�JYLKP[�°°

��5L^�8\LZ[PVU ��5L^�8\LZ[PVU�.YV\W K�-PUK�8\LZ[PVUZ

*HUJLS :H]L


