
�

�

�

�

�

�

�

�

�

�[GkhjgQ<Y�0g<EXIg�

.INIgI[EI�!<[k<Y� 0"�0ÂÁÁ�ÊÂÆ�

0"�0ÂÁÁ�ÉÇÉ�

!]GIY�"<ZI��0"�0ÂÁÁ� �

�

'2&�YHU���%4:B��B���������



0<DYI�]N�
][jI[jh�

Â���IhEgQdjQ][ Â�

Ã��/dIEQNQE<jQ][h Ã�

Ã�Â�!IEP<[QE<Y Ã�

Ã�Â�Â�/I[h]g Ã�

Ã�Ã��[pQg][ZI[j<Y Ã�

Ã�Ä�.<GQ] Ã�

Ã�Å�
IgjQNQE<jQ][h�<[G�
][N]gZQjs Ã�

Ã�Æ�+]qIg Ã�

Ã�Ç�1hIg��[jIgN<EI Ã�

Ã�È��GGQjQ][<Y��I<jkgIh Ã�

Ä��$dIg<jQ][ Ä�

Ä�Â�/PQddQ[O�!]GI Ä�

Ä�Ã�1hIg�!]GI Ä�

Ä�Ã�Â�/j<jQ][<gs�!]GI Ä�

Ä�Ã�Ã�!]pQ[O�!]GI Ä�

Å��!Ihh<OIh Å�

Å�Â�1dYQ[X�+<sY]<G Å�

Æ���<jjIgs Ç�

Æ�Â�.IdY<EIZI[j Ç�

Æ�Ã�
<kjQ][h Ç�

Ç�� <DIY�N]gZ<j�Q[N]gZ<jQ][ È�

Ç�Â��Ip�1�� <DIY È�

Ç�Ã�1[Qj� <DIY È�

È���Zd]gj<[j�+g]GkEj�²�/<NIjs��[hjgkEjQ][h É�

É��7<g[Q[Oh Ê�

Ê��"]jQEIh ÂÁ�

ÂÁ��
<kjQ][h ÂÁ�

ÂÂ��.IOkY<j]gs ÂÂ�

ÂÂ�Â��IGIg<Y�
]ZZk[QE<jQ][�
]ZZQhhQ][�
�[jIgNIgI[EI�/j<jIZI[j ÂÂ�

ÂÂ�Ã��[Gkhjgs�
<[<G<�hj<jIZI[j� ÂÃ�

�ddI[GQr��
][NQOkg<jQ][��]q[YQ[X�
]ZZI[j ÂÄ�

�

�

Â���IhEgQdjQ][�

0PI��[GkhjgQ<Y�0g<EXIg�Qh�<�OI[Ig<Y�dkgd]hI�

jg<EXIg��GIhQO[IG�N]g��+/�jg<EXQ[O�][�

p<gQ]kh�<ddYQE<jQ][h��DQEsEYIh��E<gh�]g�dIjh��

�j�Qh�IfkQddIG�qQjP��+/�<[G�Ä�<rQh�

<EEIYIg]ZIjIg��jP<j�dg]pQGIh�<�ZkEP�Z]gI�

E]hj�INNIEjQpI�q<s�N]g�hIgpQEI�dg]pQGIgh�j]�

GIdY]s�jPQh�N]g�jg<EXQ[O�<ddYQE<jQ][h�jP<[�j]�

khI�jPI��+./�[Ijq]gX��

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Â�

�



Ã��/dIEQNQE<jQ][h�

Ã�Â�!IEP<[QE<Y�

�

�

Ã�Â�Â�/I[h]g�

 I[OjP�r�7QGjP�r��IQOPj� ÂÁÈZZ�r�ÆÃZZ�r�ÃÈZZ�

7IQOPj� ÄÆO�qQjP]kj�D<jjIgs��
ÅÆO�qQjP�D<jjIgQIh�

/I[h]g� £��"//�Z]GkYI�
£�Ä��!�!h�
<EEIYIg]ZIjIg�
£��<YY�INNIEj�

�

Ã�Ã��[pQg][ZI[j<Y�

0IZdIg<jkgI� �ÃÁ¶
�j]�ÛÈÁ¶
��

�+�.<jQ[O� �+�ÇÇ�IfkQp<YI[j�

�
Ã�Ä�.<GQ]�

�gIfkI[Es� £�ÉÇÄ ÉÈÁ!�v�N]g��1�
£�ÊÁÃ ÊÃÉ!�v�N]g�"]gjP�
�ZIgQE<�

0r�+]qIg� ÛÂÊG�Z�E][GkEjIG�

.r�/I[hQjQpQjs� �ÂÄÉG�Z�E][GkEjIG�

�[jI[[<��<Q[� ÁG�Q�+I<X���ÄG�Q��pO�

�

Ã�Å�
IgjQNQE<jQ][h�<[G�
][N]gZQjs�

�

�����Ã�!1�0"�0ÂÁÁ�

�
��ÃÃÊÉÁ�0"�0ÂÁÁ�

.$�/�.��
��

�

Ã�Æ�+]qIg�

/]kgEI� Ä�Ç6�×���� Q�/$
YÃ�ÂÃÁÁZ�P�
D<jjIgs�¥«Ã¦�

!<rQZkZ�6]Yj<OI� Ä�Ç6�

!Q[QZkZ�6]Yj<OI� Ä�Â6�


kggI[j� ÂÈÁZ��Z<r���Æk��ZQ[QZkZ�

�

Ã�Ç�1hIg��[jIgN<EI�

 ��h� $[I�OgII[� ���

�

Ã�È��GGQjQ][<Y��I<jkgIh�

+
��0IZdIg<jkgI� "0
�ÂÁÁX�]PZ�

�<jjIgs�!][Qj]gQ[O� .IhQhj]g�GQpQGIg�

�
�

� �

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Ã�

�



Ä��$dIg<jQ][�

�

Ä�Â�/PQddQ[O�!]GI�

7PI[�Q[GkhjgQ<Y�jg<EXIgh�YI<pI�jPI�N<Ej]gs��jPIs�<gI�dkj�Q[j]�hPQddQ[O�Z]GI��qPIgI�jPI�hI[h]g�Qh�

PQDIg[<jQ[O�qQjP]kj�Nk[EjQ][<YQjs�j]�dgIpI[j�g<GQ]<EjQpQjs�<[G�ZQ[QZQvI�D<jjIgs�kh<OI���IpQEIh�

<gI�GIYQpIgIG�Q[�jPQh�Z]GI���

�

Ä�Ã�1hIg�!]GI�

0PQh�Z]GI�Qh�<EjQpI�qPI[�jPI�GIpQEI�Qh�Q[�[]gZ<Y�

]dIg<jQ[O�Z]GI��0]�I[jIg�khIg�Z]GI�Ng]Z�hPQddQ[O�

Z]GI��jPI�khIg�hP<YY�dY<EI�<�Z<O[Ij�[I<g�jPI�P<YY�

hI[h]g�N]g�<j�YI<hj�ÂÁ�hIE][Gh�� ���qQYY�YQOPj�

E][jQ[k]kh�N]g�Ä�hIE][Gh�Q[GQE<jQ[O�Qj�Qh�<q<XI��

0PIgI�<gI�jq]�DIP<pQ]gh�Q[�khIg�Z]GI��hj<jQ][<gs�<[G�

Z]pQ[O��

�

Ä�Ã�Â�/j<jQ][<gs�!]GI�

Â� 7<XI�kd�IpIgs�ÂÆ�ZQ[kjIh��<[G�jkg[�][��+/��

Ã� �[<YsvI�h<jIYYQjI�hj<jkh�Æ�hIE][Gh��

<� �N�jPI�[kZDIg�]N�h<jIYYQjIh�Qh�YIhh�jP<[�Ä��<[G�jPI�hQO[<Y�hjgI[OjP�Qh�Y]qIg�jP<[�ÃÁ��Qj�

qQYY�jkg[�]NN��+/�<[G�G]� ].<�kdYQ[X�QZZIGQ<jIYs�qQjP�jPI�Q[G]]g�Z]GI�NY<O��

D� $g�E][jQ[k]kh�d]hQjQ][Q[O�N]g�ÇÁ�hIE][Gh��<[G�jPI[�jkg[�]NN�jPI��+/�<[G�G]� ].<�

kdYQ[X��

Ä� /Ij�jQZIg�N]g�jPI�[Irj�g]k[G��

Å� �[jIg�Z]pQ[O�Z]GI�qPI[�O�hI[h]g�Qh�jgQOOIgIG��

<� 0gQOOIg�E][GQjQ][��E][jQ[k]kh�jgQOOIgQ[O�]pIg�Ä�hIE][Gh��

D� �ZZIGQ<jIYs�hI[G�<[�kdYQ[X�qPI[�jPI�Z]GI�EP<[OIh�Ng]Z�hj<jQ][<gs�j]�Z]pQ[O�

Z]GI��

Ä�Ã�Ã�!]pQ[O�!]GI�

Â�  ].<�kdYQ[Xh�IpIgs�ÇÁ�hIE][Gh��

Ã� 0kg[�][��+/�IpIgs�Æ�ZQ[kjIh��<[G�<[<YsvI�h<jIYYQjIh�hj<jkh�ÂÁ�hIE][Gh��

<� �N�jPI�[kZDIg�]N�h<jIYYQjIh�Qh�YIhh�jP<[�Ä��<[G�jPI�hQO[<Y�hjgI[OjP�Qh�Y]qIg�jP<[�ÃÁ��Qj�

qQYY�jkg[�]NN��+/�QZZIGQ<jIYs�qQjP�jPI�Q[G]]g�Z]GI�NY<O��

D� $g�E][jQ[k]kh�d]hQjQ][Q[O�N]g�ÇÁ�hIE][Gh��<[G�jPI[�hj]d�jPI��+/��

E� �N�jPI��+/�d]hQjQ][�Qh�NQrIG�Q[�ÇÁ�hIE][Gh��jPI�GIpQEI�qQYY�[IpIg�EY]hI��+/�k[jQY�Ã�<�

EPIEXQ[O�]g�I[jIgQ[O�jPI�hj<jQ][<gs�Z]GI��

Ä� �[jIg�hj<jQ][<gs�Z]GI�qPI[�jPI�GIpQEI�Qh�[]j�Z]pQ[O�]pIg�ÄÁ�hIE][Gh�¥O�hI[h]g�Qh�[]j�

jgQOOIgIG¦��

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Ä�

�



Å��!Ihh<OIh�

Å�Â�1dYQ[X�+<sY]<G�

+]gj� ÂÄÇ�

+<sY]<G� I[OjP� ÂÂ�DsjIh�

�

�sjI� Â� Ã� Ä� Å� Æ� Ç� È� É� Ê� ÂÁ� ÂÂ�

�QIYG� /j<jkh� �<jjIgs� 0IZd��  <j�  ][O�

�

/j<jkh� /I[h]gh�hj<jkh�

�Qj�§Á¨�
�Qj�§Ã¨��
�Qj�§Ä¨��
�Qj�§Å¨��

Â���Z]pQ[O�Z]GI��Á���hj<jQ][<gs�Z]GI�
Â���Q[G]]g�Z]GI��Á���]kjG]]g�Z]GI�
Â���[]��"//�NQr��Á����"//�NQrIG�
Â����"//�Igg]g��Á����"//�$��

�<jjIgs� �<jjIgs�YIpIY�

�Qjh�§Ä�Á¨�
�
�Qjh�§È�Å¨�
�

k[hQO[IG�p<YkI�˪��g<[OI�Â� �ÂÅ��
D<jjIgs�p]Yj<OI�Q[�6�Þ�¥ÃÆ�Û�˪¦�Ý�ÂÁ��
.�1��

0IZd� 0IZdIg<jkgI�<h�ZI<hkgIG�Ds�][�D]<gG�"0
�

�Qjh�§Ç�Á¨�
�
�Qj�§È¨�

k[hQO[IG�p<YkI�˱��g<[OI�Á� �ÂÃÈ���
jIZdIg<jkgI�Q[�¶
�Þ�˱���ÄÃ��
.�1�

 <j�  <jQjkGI�<h�Y<hj�gId]gjIG�Ds��"//�gIEIQpIg�

�Qjh�§ÃÈ�Á¨�
�
�
�
�
�
�
�
�
�Qjh�§ÄÂ�ÃÉ¨�

hQO[IG�p<YkI�˳��YQjjYI�I[GQ<[�N]gZ<j��
g<[OI��ÊÁ�ÁÁÁ�ÁÁÁ� �ÊÁ�ÁÁÁ�ÁÁÁ��
7�/ÉÅ�Y<jQjkGI�Q[�¶�Þ�˳�Ý�Â�ÁÁÁ�ÁÁÁ��
«"]jI��YQjjYI�I[GQ<[�N]gZ<j��
�
�r<ZdYI��
ÂÇ�ÉÄ�ÈD�ÁÂ�
ൺ� <j�Þ�ÁÂ�ÈD�ÉÄ�ÂÇ�Þ�ÃÅÉÈÂÈÁÃ�Ý�ÂÁÁÁÁÁÁ�Þ�ÃÅ�ÉÈÂÈÁÃ�
�
.�1�

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Å�

�



 ][O�  ][OQjkGI�<[G�d]hQjQ][�<EEkg<Es�IhjQZ<jI�<h�Y<hj�gId]gjIG�Ds��"//�gIEIQpIg�

�Qjh�§ÃÉ�Á¨�
�
�
�
�
�
�
�
�
�Qjh�§ÄÂ�ÃÊ¨�

hQO[IG�p<YkI�˨��YQjjYI�I[GQ<[�N]gZ<j��
g<[OI��ÂÈÊ�ÊÊÊ�ÊÊÊ� �ÂÉÁ�ÁÁÁ�ÁÁÁ��
7�/ÉÅ�Y][OQjkGI�Q[�¶�Þ�˨�Ý�Â�ÁÁÁ�ÁÁÁ��
«"]jI��YQjjYI�I[GQ<[�N]gZ<j��
�
�r<ZdYI��
ÁG�ÈÃ�ÄÇ�ÁÈ�
ൺ� ][O�Þ�ÁÈ�ÄÇ�ÈÃ�ÁG�Þ�ÂÃÂÁÁÉÇÆÄ�Ý�ÂÁÁÁÁÁÁ�Þ�ÂÃÂ�ÁÁÉÇÆÄ�
�
k[hQO[IG�p<YkI�˞��g<[OI�Á�È��
d]hQjQ][�<EEkg<Es�IhjQZ<jI�Q[�Z�Þ�Ãಠ˞ÛÃಠ�¥Z<r¦��
0PI�p<YkI�È�gIdgIhI[jh�<[�<EEkg<Es�IhjQZ<jI�]N�q]ghI�jP<[�ÃÆÇZ��

"]jI���N�jPIgI�Qh�[]��"//�NQr�¥hII�hI[h]g�hj<jkh¦��jPI� <j�<[G� ][O�NQIYGh�E][j<Q[�jPI�Y<hj�p<YkIh�gId]gjIG�Ds�jPI��"//�gIEIQpIg���N�
jPIgI�P<h�[IpIg�DII[�<��"//�NQr�<EfkQgIG��jPI�p<YkIh�Z<s�D]jP�DI�Á��

�

�

�

� �

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Æ�

�



Æ���<jjIgs��
Æ�Â�.IdY<EIZI[j�

1hI��.ÂÅÃÆÁ�]g�IfkQp<YI[j��

.IZ]pI�jPI�hEgIq�<[G�gIdY<EI�D]jP�D<jjIgQIh���

�]�[]j�ZQr�]YG�<[G�[Iq�D<jjIgQIh��

�

Æ�Ã�
<kjQ][h�

&$87,21�ಠ�'LVSRVDO�RI�D�EDWWHU\��RU�EDWWHU\�
SDFN��LQWR�D�ILUH�RU�D�KRW�RYHQ��RU�PHFKDQLFDOO\�
FUXVKLQJ�RU�FXWWLQJ�RI�D�EDWWHU\��RU�EDWWHU\�
SDFN��FDQ�UHVXOW�LQ�DQ�(;3/26,21��

/HDYLQJ�D�EDWWHU\��RU�EDWWHU\�SDFN��LQ�DQ�
H[WUHPHO\�KLJK�WHPSHUDWXUH�VXUURXQGLQJ�
HQYLURQPHQW�WKDW�FDQ�UHVXOW�LQ�DQ�(;3/26,21�
RU�OHDNDJH�RI�IODPPDEOH�OLTXLG�RU�JDV��

$�EDWWHU\��RU�EDWWHU\�SDFN��VXEMHFWHG�WR�
H[WUHPHO\�ORZ�DLU�SUHVVXUH�PD\�DOVR�UHVXOW�LQ�
DQ�(;3/26,21�RU�OHDNDJH�RI�IODPPDEOH�
OLTXLG�RU�JDV��

'LVFDUG�XVHG�EDWWHULHV�DFFRUGLQJ�WR�WKH�
PDQXIDFWXUHU
V�LQVWUXFWLRQV��
�

&$87,21�ಠ�7KH�XQLW�LV�SURYLGHG�ZLWK�D�
EDWWHU\�SRZHUHG�FLUFXLW��

7KHUH�LV�D�GDQJHU�RI�H[SORVLRQ�LI�WKH�EDWWHU\�LV�
LQFRUUHFWO\�UHSODFHG��

5HSODFH�RQO\�ZLWK�WKH�VDPH�RU�HTXLYDOHQW�W\SH�
UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU��'LVFDUG�
XVHG�EDWWHULHV�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU¶V�
LQVWUXFWLRQV��

5LVN�RI�([SORVLRQ�LI�%DWWHU\�LV�UHSODFHG�E\�DQ�
,QFRUUHFW�7\SH��'LVSRVH�RI�8VHG�%DWWHULHV�
$FFRUGLQJ�WR�WKH�,QVWUXFWLRQV��

�

�

�

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Ç�

�



Ç�� <DIY�N]gZ<j�Q[N]gZ<jQ][�

Ç�Â��Ip�1�� <DIY�

�

�É�Â�Â8888888888�

1hIh�<�PIr<GIEQZ<Y�gIdgIhI[j<jQ][�gIhkYjQ[O�Q[�ÂÇ�EP<g<EjIgh��

�

Ç�Ã�1[Qj� <DIY�

�

�INQ[QjQ][�]N�k[Qj�Y<DIY��

�/Â��<j<!<jgQr�

Ɣ 0PI��/Â��ddYQE<jQ][��GI[jQNQIg�¥ÃÂ¦�Q[GQE<jIh�jP<j�jPI��/Â��ddYQE<jQ][��GI[jQNQIg�G<j<�

NQIYG�E][j<Q[h�<�hIgQ<Y�[kZDIg���

Ɣ 0PI��/Â��ddYQE<jQ][��GI[jQNQIg�¥ÊÃ¦�<hhQO[IG�j]�jPI�E]Zd<[s�h�Q[jIg[<Y�Q[N]gZ<jQ][�Qh�

�Ip�1���

�

�

�

�

�

�

�

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� È�

�



È���Zd]gj<[j�+g]GkEj�²�/<NIjs��[hjgkEjQ][h�

�]g�jPI�Z]hj�EkggI[j�<[G�Z]gI�GIj<QYIG�Q[N]gZ<jQ][�<D]kj�0<Dh�NI<jkgIh�<[G�hIjjQ[Oh�
<h�qIYY�<h�h<NIjs�Q[hjgkEjQ][h��dYI<hI�G]q[Y]<G�jPI�khIg�Z<[k<Y�N]g�jPI�dg]GkEjh�
][YQ[I�<j� ಠqqq�Dg]q<[�E]Zಠ�DIN]gI�jPI�khI�]N�<[s�0<Dh�dg]GkEjh�]g�hIgpQEIh��


Igj<Q[�hI[h]gh�E][j<Q[�Z<O[Ijh�� ಠ�IId�<q<s�

Ng]Z��  �
PQYGgI[�ಠ��]�[]j�dkj�Q[�[]hI�]g�Z]kjP��

/q<YY]qIG�Z<O[Ijh�E<[�hjQEX�j]�Q[jIhjQ[Ih�

E<khQ[O�hIgQ]kh�Q[Wkgs�]g�GI<jP��/IIX�QZZIGQ<jI�

ZIGQE<Y�<jjI[jQ][�QN�Z<O[Ijh�<gI�hq<YY]qIG��

�

0PIhI�dg]GkEjh�<gI�[]j�j]sh�<[G�E][j<Q[�hZ<YY�

d<gjh�jP<j�E<[�DI�G<[OIg]kh�j]�EPQYGgI[�k[GIg�Ä�

sI<gh�]YG���]�[]j�<YY]q�EPQYGgI[�]g�dIjh�j]�dY<s�

qQjP�dg]GkEjh��

�

$DhIgpI�dg]dIg�dgIE<kjQ][h�qPI[�P<[GYQ[O�

D<jjIgQIh���<jjIgQIh�Z<s�YI<X�]g�IrdY]GI�QN�

QZdg]dIgYs�P<[GYIG��

�

$DhIgpI�jPI�N]YY]qQ[O�dgIE<kjQ][h�j]�<p]QG�<�hI[h]g�

IrdY]hQ][�]g�NQgI��

Ɣ �]�[]j�Gg]d��GQh<hhIZDYI��]dI[��EgkhP��

DI[G��GIN]gZ��dk[EjkgI��hPgIG��ZQEg]q<pI��

Q[EQ[Ig<jI�]g�d<Q[j�jPI�hI[h]gh���kD�]g�]jPIg�

P<gGq<gI��

Ɣ �]�[]j�Q[hIgj�N]gIQO[�]DWIEjh�Q[j]�<[s�

]dI[Q[O�][�jPI�hI[h]gh�]g��kD��hkEP�<h�jPI�

1/��d]gj��

Ɣ �]�[]j�khI�jPI�P<gGq<gI�QN�Qj�P<h�DII[�

G<Z<OIG¡N]g�Ir<ZdYI��QN�Eg<EXIG��

dk[EjkgIG�]g�P<gZIG�Ds�q<jIg��

�Qh<hhIZDYQ[O�]g�dk[EjkgQ[O�jPI�D<jjIgs�

¥qPIjPIg�Q[jIOg<jIG�]g�gIZ]p<DYI¦�E<[�

E<khI�<[�IrdY]hQ][�]g�NQgI��

Ɣ �]�[]j�Ggs�jPI�hI[h]gh�]g�D<jjIgs�qQjP�<[�

IrjIg[<Y�PI<j�h]kgEI�hkEP�<h�<�ZQEg]q<pI�

]pI[�]g�P<QgGgsIg��

�

�

�

�

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� É�

�



É��7<g[Q[Oh�

Ɣ �]�[]j�dY<EI�[<XIG�NY<ZI�h]kgEIh��hkEP�<h�

YQOPjIG�E<[GYIh��][�]g�[I<g�jPI�IfkQdZI[j��

Ɣ 0PI�D<jjIgs�hP<YY�[]j�DI�Ird]hIG�j]�

IrEIhhQpI�PI<j�hkEP�<h�hk[hPQ[I��NQgI�]g�jPI�

YQXI��

Ɣ �]�[]j�GQhZ<[jYI��]dI[�]g�hPgIG�D<jjIgs�

d<EX�]g�EIYYh��

Ɣ �]�[]j�Ird]hI�D<jjIgQIh�j]�PI<j�]g�NQgI��

�p]QG�hj]g<OI�Q[�GQgIEj�hk[YQOPj��

Ɣ �]�[]j�hP]gj�EQgEkQj�jPI�D<jjIgs���]�[]j�

hj]gI�D<jjIgQIh�Q[�<�D]r�]g�Gg<qIg�qPIgI�

jPIs�Z<s�hP]gj�EQgEkQj�I<EP�]jPIg�]g�DI�

hP]gj�EQgEkQjIG�Ds�]jPIg�ZIj<Y�]DWIEjh��

Ɣ �]�[]j�gIZ]pI�<�D<jjIgs�Ng]Z�Qjh�]gQOQ[<Y�

d<EX<OQ[O�k[jQY�gIfkQgIG�N]g�khI��

Ɣ �]�[]j�hkDWIEj�D<jjIgQIh�j]�ZIEP<[QE<Y�

hP]EX��

Ɣ �[�jPI�IpI[j�]N�<�D<jjIgs�YI<XQ[O��G]�[]j�

<YY]q�jPI�YQfkQG�j]�E]ZI�Q[�E][j<Ej�qQjP�jPI�

hXQ[�]g�IsIh���N�E][j<Ej�P<h�DII[�Z<GI��

q<hP�jPI�<NNIEjIG�<gI<�qQjP�E]dQ]kh�

<Z]k[jh�]N�q<jIg�<[G�hIIX�ZIGQE<Y�<GpQEI��

Ɣ �]�[]j�khI�<[s�EP<gOIg�]jPIg�jP<[�jP<j�

hdIEQNQE<YYs�dg]pQGIG�N]g�khI�qQjP�jPI�

IfkQdZI[j��

Ɣ $DhIgpI�jPI�dYkh�¥Û¦�<[G�ZQ[kh�¥�¦�Z<gXh�

][�jPI�D<jjIgs�<[G�IfkQdZI[j�<[G�I[hkgI�

E]ggIEj�khI��

Ɣ �]�[]j�khI�<[s�qPQEP�Qh�[]j�GIhQO[IG�N]g�

khI�qQjP�jPI�dg]GkEj��

Ɣ �]�[]j�ZQr�EIYYh�]N�GQNNIgI[j�Z<[kN<EjkgI��

E<d<EQjs��hQvI�]g�jsdI�qQjPQ[�<�GIpQEI��

Ɣ �IId�D<jjIgQIh�]kj�]N�jPI�gI<EP�]N�EPQYGgI[��

Ɣ /IIX�ZIGQE<Y�<GpQEI�QZZIGQ<jIYs�QN�<�

D<jjIgs�P<h�DII[�hq<YY]qIG��

Ɣ �Yq<sh�dkgEP<hI�jPI�E]ggIEj�D<jjIgs�N]g�

jPI�IfkQdZI[j��

Ɣ �IId�D<jjIgQIh�EYI<[�<[G�Ggs��

Ɣ 7QdI�jPI�D<jjIgs�jIgZQ[<Yh�qQjP�<�EYI<[�Ggs�

EY]jP�QN�jPIs�DIE]ZI�GQgjs��

�

�

�

�

�

�

�

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� Ê�

�



Ê��"]jQEIh�

Ɣ �p]QG�Ird]hQ[O�s]kg�hI[h]gh�]g�D<jjIgQIh�j]�

pIgs�E]YG�]g�pIgs�P]j�jIZdIg<jkgIh�� ]q�]g�

PQOP�jIZdIg<jkgI�E][GQjQ][h�Z<s�

jIZd]g<gQYs�hP]gjI[�jPI�D<jjIgs�YQNI�]g�E<khI�

jPI�hI[h]gh�j]�jIZd]g<gQYs�hj]d�q]gXQ[O��

Ɣ 0<XI�E<gI�Q[�hIjjQ[O�kd�jPI��kD��<jIq<s�<[G�

]jPIg�P<gGq<gI���]YY]q�<YY�Q[hj<YY<jQ][�

Q[hjgkEjQ][h�Q[�jPI�1hIg��kQGI���<QYkgI�j]�G]�

h]�Z<s�gIhkYj�Q[�Q[Wkgs��

Ɣ �]�[]j�Q[hj<YY�P<gGq<gI�IfkQdZI[j�qPQYI�

hj<[GQ[O�Q[�q<jIg�]g�qQjP�qIj�P<[Gh���<QYkgI�

j]�G]�h]�E<[�gIhkYj�Q[�IYIEjgQE�hP]EX�]g�GI<jP��

1hI�E<kjQ][�qPI[�hIjjQ[O�kd�<YY�IYIEjg][QE�

IfkQdZI[j��

Ɣ 7PI[�EP<gOQ[O�jPI�hI[h]gh��G]�[]j�P<[GYI�

jPI�hI[h]gh�qQjP�qIj�P<[Gh���<QYkgI�j]�

]DhIgpI�jPQh�dgIE<kjQ][�E]kYG�gIhkYj�Q[�

IYIEjgQE�hP]EX��

Ɣ +.$+�ÇÆ�7�."�"���0PQh�dg]GkEj�E][j<Q[h�

EPIZQE<Yh�X[]q[�j]�jPI�/j<jI�]N�
<YQN]g[Q<�j]�

E<khI�E<[EIg�<[G�DQgjP�GINIEjh�]g�]jPIg�

gIdg]GkEjQpI�P<gZ�

Ɣ 
YI<[Q[O�0<Dh�+g]GkEjh��1hI�<�EYI<[�Ggs�EY]jP�

]g�qQdI�j]�EYI<[�0<Dh�dg]GkEjh���]�[]j�khI�

GIjIgOI[j�]g�<Dg<hQpI�Z<jIgQ<Yh�j]�EYI<[�jPI�

0<Dh�dg]GkEjh��<h�jPQh�Z<s�G<Z<OI�jPI�

hI[h]gh��

�

�

�

ÂÁ��
<kjQ][h�

�10�$"�ಠ��Qhd]h<Y�]N�<�D<jjIgs�¥]g�D<jjIgs�d<EX¦�
Q[j]�<�NQgI�]g�<�P]j�]pI[��]g�ZIEP<[QE<YYs�EgkhPQ[O�

]g�EkjjQ[O�]N�<�D<jjIgs�¥]g�D<jjIgs�d<EX¦�E<[�gIhkYj�

Q[�<[� ಠ�8+ $/�$"��

 I<pQ[O�<�D<jjIgs�¥]g�D<jjIgs�d<EX¦�Q[�<[�IrjgIZIYs�

PQOP�jIZdIg<jkgI�hkgg]k[GQ[O�I[pQg][ZI[j�jP<j�

E<[�gIhkYj�Q[�<[� ಠ�8+ $/�$"ಠ�]g�YI<X<OI�]N�
NY<ZZ<DYI�YQfkQG�]g�O<h��

��D<jjIgs�¥]g�D<jjIgs�d<EX¦�hkDWIEjIG�j]�IrjgIZIYs�

Y]q�<Qg�dgIhhkgI�Z<s�<Yh]�gIhkYj�Q[�<[� ಠ�8+ $/�$"�

]g�YI<X<OI�]N�NY<ZZ<DYI�YQfkQG�]g�O<h��

�QhE<gG�khIG�D<jjIgQIh�<EE]gGQ[O�j]�jPI�

Z<[kN<EjkgIg°h�Q[hjgkEjQ][h��


�10�$"�� ಠ0PI�k[Qj�Qh�dg]pQGIG�qQjP�<�

D<jjIgs�d]qIgIG�EQgEkQj��

0PIgI�Qh�<�G<[OIg�]N� ಠ�8+ $/�$"ಠ�QN�jPI�D<jjIgs�Qh�
Q[E]ggIEjYs�gIdY<EIG��

.IdY<EI�][Ys�qQjP�jPI�h<ZI�]g�IfkQp<YI[j�jsdI�

gIE]ZZI[GIG�Ds�jPI�Z<[kN<EjkgIg���QhE<gG�khIG�

D<jjIgQIh�<EE]gGQ[O�j]�jPI�Z<[kN<EjkgIg�h�

Q[hjgkEjQ][h��

.QhX�]N� ಠ�8+ $/�$"ಠ�QN��<jjIgs�Qh�gIdY<EIG�Ds�<[�
�[E]ggIEj�0sdI���Qhd]hI�]N�1hIG��<jjIgQIh�

�EE]gGQ[O�j]�jPI��[hjgkEjQ][h��

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� ÂÁ�

�



ÂÂ��.IOkY<j]gs�

�

�

�

�IgIDs���g]q<[�
]ZZk[QE<jQ][h��[E��GIEY<gIh�jP<j�jPI�g<GQ]�IfkQdZI[j�N]g�0<Dh�dg]GkEjh�

Qh�Q[�E]ZdYQ<[EI�qQjP��QgIEjQpI�ÃÁÂÅ�ÆÄ��1��

0PQh�GIpQEI�E]ZdYQIh�qQjP�+<gj�ÂÆ�]N�jPI��

�.kYIh�<[G�.//�/j<[G<gGh�]N��[Gkhjgs�
<[<G<��

$dIg<jQ][�Qh�hkDWIEj�j]�jPI�N]YY]qQ[O�jq]�E][GQjQ][h��¥Â¦�jPQh�GIpQEI�Z<s�[]j�E<khI�P<gZNkY�

Q[jIgNIgI[EI��<[G�¥Ã¦�jPQh�GIpQEI�Zkhj�<EEIdj�<[s�Q[jIgNIgI[EI�gIEIQpIG��Q[EYkGQ[O�

Q[jIgNIgI[EI�jP<j�Z<s�E<khI�k[GIhQgIG�]dIg<jQ][��

�

0PQh�hsZD]Y�ZI<[h�jP<j�<EE]gGQ[O�j]�Y]E<Y�Y<qh�<[G�gIOkY<jQ][h�s]kg�dg]GkEj�hP]kYG�DI�

GQhd]hIG�]N�hId<g<jIYs�Ng]Z�P]khIP]YG�q<hjI��7PI[�jPQh�dg]GkEj�gI<EPIh�Qjh�I[G�]N�YQNI��

j<XI�Qj�j]�<�E]YYIEjQ][�d]Q[j�GIhQO[<jIG�Ds�Y]E<Y�<kjP]gQjQIh��/]ZI�E]YYIEjQ][�d]Q[jh�<EEIdj�

dg]GkEjh�N]g�NgII��0PI�hId<g<jI�E]YYIEjQ][�<[G�gIEsEYQ[O�]N�s]kg�dg]GkEj�<j�jPI�jQZI�]N�

GQhd]h<Y�qQYY�PIYd�E][hIgpI�[<jkg<Y�gIh]kgEIh�<[G�I[hkgI�jP<j�Qj�Qh�gIEsEYIG�Q[�<�Z<[[Ig�

jP<j�dg]jIEjh�PkZ<[�PI<YjP�<[G�jPI�I[pQg][ZI[j��

�

ÂÂ�Â��IGIg<Y�
]ZZk[QE<jQ][�
]ZZQhhQ][��[jIgNIgI[EI�/j<jIZI[j�

0PQh IfkQdZI[j P<h DII[ jIhjIG <[G N]k[G j] E]ZdYs qQjP jPI YQZQjh N]g < 
Y<hh � GQOQj<Y GIpQEI� dkghk<[j� � � � � � � � � � � � � � � � � � �

j] +<gj ÂÆ ]N jPI �

 .kYIh� 0PIhI YQZQjh <gI GIhQO[IG j] dg]pQGI gI<h][<DYI dg]jIEjQ][ <O<Q[hj P<gZNkY� � � � � � � � � � � � � � � � �

Q[jIgNIgI[EI Q[ < gIhQGI[jQ<Y Q[hj<YY<jQ][� 0PQh IfkQdZI[j OI[Ig<jIh� khIh <[G E<[ g<GQ<jI g<GQ] NgIfkI[Es� � � � � � � � � � � � � �

I[IgOs <[G� QN []j Q[hj<YYIG <[G khIG Q[ <EE]gG<[EI qQjP jPI Q[hjgkEjQ][h� Z<s E<khI P<gZNkY Q[jIgNIgI[EI� � � � � � � � � � � � � � � �

j] g<GQ] E]ZZk[QE<jQ][h� �]qIpIg� jPIgI Qh [] Ok<g<[jII jP<j Q[jIgNIgI[EI qQYY []j ]EEkg Q[ < d<gjQEkY<g� � � � � � � � � � � � � � � �

Q[hj<YY<jQ][� �N jPQh IfkQdZI[j G]Ih E<khI P<gZNkY Q[jIgNIgI[EI j] g<GQ] ]g jIYIpQhQ][ gIEIdjQ][� qPQEP E<[� � � � � � � � � � � � � � �

DI GIjIgZQ[IG Ds jkg[Q[O jPI IfkQdZI[j ]NN <[G ][� jPI khIg Qh I[E]kg<OIG j] jgs j] E]ggIEj jPI� � � � � � � � � � � � � � � � � �

Q[jIgNIgI[EI�Ds�][I�]N�jPI�N]YY]qQ[O�ZI<hkgIh��

��������.I]gQI[j�]g�gIY]E<jI�jPI�gIEIQpQ[O�<[jI[[<��

���������[EgI<hI�jPI�hId<g<jQ][�DIjqII[�jPI�IfkQdZI[j�<[G�gIEIQpIg��

� 
][[IEj jPI IfkQdZI[j Q[j] <[ ]kjYIj ][ < EQgEkQj GQNNIgI[j Ng]Z jP<j j] qPQEP jPI gIEIQpIg Qh� � � � � � � � � � � � � � � � � �

E][[IEjIG��

�������
][hkYj�jPI�GI<YIg�]g�<[�IrdIgQI[EIG�g<GQ]�06�jIEP[QEQ<[�N]g�PIYd��

�

 
<kjQ][� �[s EP<[OIh ]g Z]GQNQE<jQ][h []j IrdgIhhYs <ddg]pIG Ds jPI d<gjs gIhd][hQDYI N]g� � � � � � � � � � � � � �

E]ZdYQ<[EI�E]kYG�p]QG�jPI�khIg°h�<kjP]gQjs�j]�]dIg<jI�jPQh�IfkQdZI[j��

0PQh GIpQEI E]ZdYQIh qQjP +<gj ÂÆ ]N jPI �

 .kYIh� $dIg<jQ][ Qh hkDWIEj j] jPI N]YY]qQ[O jq] E][GQjQ][h�� � � � � � � � � � � � � � � � � � �

¥Â¦ 0PQh GIpQEI Z<s []j E<khI P<gZNkY Q[jIgNIgI[EI� <[G ¥Ã¦ jPQh GIpQEI Zkhj <EEIdj <[s Q[jIgNIgI[EI� � � � � � � � � � � � � � � �

gIEIQpIG��Q[EYkGQ[O�Q[jIgNIgI[EI�jP<j�Z<s�E<khI�k[GIhQgIG�]dIg<jQ][��

��!+$.0�"0�"$0���

�.<GQ<jQ][��rd]hkgI�/j<jIZI[j��

0PI dg]GkEj E]ZdYQIh qQjP jPI 1/ d]gj<DYI .� Ird]hkgI YQZQj hIj N]gjP N]g <[ k[E][jg]YYIG I[pQg][ZI[j� � � � � � � � � � � � � � � �

<[G Qh h<NI N]g Q[jI[GIG ]dIg<jQ][ <h GIhEgQDIG Q[ jPQh Z<[k<Y� 0PI NkgjPIg .� Ird]hkgI gIGkEjQ][ E<[ DI� � � � � � � � � � � � � � � � � �

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� ÂÂ�

�



<EPQIpIG QN jPI dg]GkEj E<[ DI XIdj <h N<g <h d]hhQDYI Ng]Z jPI khIg D]Gs ]g hIj jPI GIpQEI j] Y]qIg ]kjdkj� � � � � � � � � � � � � � � � � � � � � �

d]qIg�QN�hkEP�<�Nk[EjQ][�Qh�<p<QY<DYI��

0PQh jg<[hZQjjIg Zkhj []j DI E]�Y]E<jIG ]g ]dIg<jQ[O Q[ E][Wk[EjQ][ qQjP <[s ]jPIg <[jI[[< ]g� � � � � � � � � � � � � � �

jg<[hZQjjIg��

ÂÂ�Ã��[Gkhjgs�
<[<G<�hj<jIZI[j��

0PQh�GIpQEI�E][j<Q[h�YQEI[hI�IrIZdj�jg<[hZQjjIg¥h¦�gIEIQpIg¥h¦�jP<j�E]ZdYs�qQjP��[[]p<jQ][��/EQI[EI�<[G�

�E][]ZQE��IpIY]dZI[j�
<[<G<�h�YQEI[hI�IrIZdj�.//¥h¦��$dIg<jQ][�Qh�hkDWIEj�j]�jPI�N]YY]qQ[O�jq]�

E][GQjQ][h����

¥Â¦�0PQh�GIpQEI�Z<s�[]j�E<khI�Q[jIgNIgI[EI�

¥Ã¦�0PQh�GIpQEI�Zkhj�<EEIdj�<[s�Q[jIgNIgI[EI��Q[EYkGQ[O�Q[jIgNIgI[EI�jP<j�Z<s�E<khI�k[GIhQgIG�]dIg<jQ][�

]N�jPI�GIpQEI��


Ij�<dd<gIQY�E][jQI[j�GIh�KZIjjIkgh���gKEIdjIkgh�IrIZdjh�GI�YQEI[EI�fkQ�h][j�E][N]gZIh�<k�¥r¦�.//�¥h¦�

IrIZdjKh�GI�YQEI[EI�G°�[[]p<jQ][��/EQI[EIh�Ij��KpIY]ddIZI[j�KE][]ZQfkI�
<[<G<�� °]dKg<jQ][�Ihj�

h]kZQhI�<kr�GIkr�E][GQjQ][h�hkQp<[jIh���

¥Â¦�
Ij�<dd<gIQY�[I�G]Qj�d<h�E<khIg�G°Q[jIgNKgI[EIh�

¥Ã¦�
Ij�<dd<gIQY�G]Qj�<EEIdjIg�j]kjI�Q[jIgNKgI[EI��s�E]ZdgQh�YIh�Q[jIgNKgI[EIh�d]kp<[j�dg]p]fkIg�k[�

N][EjQ][[IZI[j�Q[GKhQg<DYI�GI�Y°<dd<gIQY�

0PI dg]GkEj E]ZdYQIh qQjP jPI 
<[<G< d]gj<DYI .� Ird]hkgI YQZQj hIj N]gjP N]g <[ k[E][jg]YYIG� � � � � � � � � � � � � � �

I[pQg][ZI[j <[G <gI h<NI N]g Q[jI[GIG ]dIg<jQ][ <h GIhEgQDIG Q[ jPQh Z<[k<Y� 0PI NkgjPIg .� Ird]hkgI� � � � � � � � � � � � � � � �

gIGkEjQ][ E<[ DI <EPQIpIG QN jPI dg]GkEj E<[ DI XIdj <h N<g <h d]hhQDYI Ng]Z jPI khIg D]Gs ]g hIj jPI� � � � � � � � � � � � � � � � � � � � �

GIpQEI�j]�Y]qIg�]kjdkj�d]qIg�QN�hkEP�<�Nk[EjQ][�Qh�<p<QY<DYI��

0PQh IfkQdZI[j hP]kYG DI Q[hj<YYIG <[G ]dIg<jIG qQjP ZQ[QZkZ GQhj<[EI ÁEZ DIjqII[ jPI g<GQ<j]g ²� � � � � � � � � � � � � � �

s]kg�D]Gs��

�KEY<g<jQ][�G°Ird]hQjQ][�<kr�g<GQ<jQ][h���

 I dg]GkQj Ihj E][N]gZI <kr YQZQjIh G°Ird]hQjQ][ d]kg YIh <dd<gIQYh d]gj<DYIh .� d]kg YIh �j<jh�1[Qh Ij YI� � � � � � � � � � � � � � � � �


<[<G< Kj<DYQIh d]kg k[ I[pQg][[IZI[j [][ E][jg`YK�  I dg]GkQj Ihj hng d]kg k[ N][EjQ][[IZI[j jIY fkI� � � � � � � � � � � � � � � �

GKEgQj G<[h EI Z<[kIY�  < gKGkEjQ][ <kr Ird]hQjQ][h .� dIkj LjgI <kOZI[jKI hQ Y°<dd<gIQY dIkj LjgI� � � � � � � � � � � � � � � �

E][hIgpK <khhQ Y]Q[ fkI d]hhQDYI Gk E]gdh GI Y°kjQYQh<jIkg ]k fkI YI GQhd]hQjQN Ihj gKOYK hkg Y< dkQhh<[EI GI� � � � � � � � � � � � � � � � � � �

h]gjQI�Y<�dYkh�N<QDYI�hQ�k[I�jIYYI�N][EjQ][�Ihj�GQhd][QDYI��


Ij KfkQdIZI[j G]Qj LjgI Q[hj<YYK Ij kjQYQhK <pIE k[ ZQ[QZkZ GI Á EZ GI GQhj<[EI I[jgI YI g<GQ<jIkg Ij� � � � � � � � � � � � � � � � � � �

p]jgI�E]gdh��

�

�

�

�

�

�

´�ÃÁÂÊ��g]q<[�
]ZZk[QE<jQ][h��[E���YY�gQOPjh�gIhIgpIG�� ÂÃ�

�


