
�	
�i�	
�

V � S S G V ` u � u ¼ �
� ÉÂÂèÃ�è ã � u

"(*44&;ø*$*
�"7&$�$���&63



/053&�*.1"$5

WJFT�POU�
DIBOHÏ�
T�	�

y
T���T�
�
EPMMBST
BNBTTÏT

��
QSPHSBNNFT�FUø
JOJUJBUJWFT�
 QBSUFOBJSFT

DPNNVOBVUBJSFT

03("/*4.&4�'*/"/$²4
j�"EVMU�-JUFSBDZ�'SFEFSJDUPO�x
"TTPDJBUJPO�EF�MB�TBOUÏ�NFOUBMF�FU�EF
EÏQFOEBODFT�EF�MB�DBQJUBMF
"TTPDJBUJPO�NVMUJDVMUVSFMMF�EF�'SFEFSJDUPO
"TTPDJBUJPO�QPVS�MB�WJF�DPNNVOBVUBJSF�EV�/��#�
#BORVF�BMJNFOUBJSF�E�0SPNPDUP�FU�EFT�FOWJSPOT
$BQBDJUÏ�/PVWFBV�#SVOTXJDL
$FOUSF�EhBJEF�FO�DBT�E�BHSFTTJPO�TFYVFMMF
'SFEFSJDUPO
$FOUSF�EF�TBOUÏ�DPNNVOBVUBJSF�EV�DFOUSF�WJMMF�EF
'SFEFSJDUPO
$MVC�EFT�HBSÎPOT�FU�GJMMFT�EF�'SFEFSJDUPO
$IJNP�MJHOF�E�ÏDPVUF
j�$IJQNBO�:PVUI�$FOUSF�x
j�$POOFDU'SFEFSJDUPO�DBøx

(SBOET�'SÒSFT�(SBOEFT�4PFVST�EF�'SFEFSJDUPO
*/$"�/PVWFBV�#SVOTXJDL
+FVOFT�FO�USBOTJUJPO
j�+PCT�6OMJNJUFE�'SFEFSJDUPO�x
-B�4PDJÏUÏ�+PIO�)PXBSE�EF�'SFEFSJDUPO
j�-JCFSUZ�-BOF�x
j�.FBMT�PO�8IFFMT�PG�'SFEFSJDUPO�x
0SDIFTUSF�EFT�KFVOFT�EV�/PVWFBV�#SVOTXJDL
3FGVHFT�QPVS�TBOT�BCSJ�EF�'SFEFSJDUPO
4FSWJDFT�E�FOSJDIJTTFNFOU�FU�EF�DPOTFJMT�Ë�MB�GBNJMMF
4FSWJDFT�GBNJMJBVY�01"-
j�4VOCVSZ�8FTU�)FBETUBSU�x
5JNCSFT�EF�1ÉRVFT�/PVWFBV�#SVOTXJDL





$0/4&*-�%h"%.*/*453"5*0/
1BUSJDL�8BMM�	&OCSJEHF�(B[�/��#�

$PMJO�.JMMFS�	-PDBUJPO�EF�WPJUVSFT�&OUFSQSJTF

.JDIFMMF�-PDLIBSU�	'JOBODJÒSF�4JNQMJJ

*OFN�/TJNBI�	0QQPSUVOJUÏT�/��#�

/JLPM�3BMDIFWB�	.$"'

(SBOU�'VSMPUUF�	*(�(FTUJPO�EF�QBUSJNPJOF

*BO.D*OUZSF�	#BTFøEFøTPVUJFOøEFøMBø�Fø
%JWJTJPOøEVø$BOBEBø�ø(BHFUPXO

13²4*%&/5&
7*$&�13²4*%&/5

53²403*&3
4&$3²5"*3&

"/$*&/�13²4*%&/5
13²4*%&/5&�%&4
/0.*/"5*0/4

.&44"(&�%6�13²4*%&/5
-B�EFSOJÒSF�BOOÏF�B�ÏUÏ�VOF�QÏSJPEF�EF�USBOTJUJPO�QPVS�$FOUSBJEF�EV�$FOUSF�EV�/PVWFBV�#SVOTXJDL��"QSÒT�TJY�BOOÏFT�EF
TFSWJDF�DIF[�$FOUSBJEF�FO�UBOU�RVF�EJSFDUFVS�FYÏDVUJG
�+FGG�3JDIBSETPO�B�RVJUUÏ�TFT�GPODUJPOT�QPVS�QSFOESF�VO�OPVWFBV�SÙMF
EBOT�MB�DPMMFDUJWJUÏ��+FGG�OPVT�MÒHVF�MFT�OPVWFBVY�QBSUFOBSJBUT�QSÏDJFVY�RV�JM�B�TV�GPSHFS
�MB�DSPJTTBODF�EF�OPUSF�DBNQBHOF
BOOVFMMF�EF�EPOT�FO�NJMJFV�EF�USBWBJM�RV�JM�B�EJSJHÏF�FU�M�BNÏMJPSBUJPO�DPOUJOVFMMF�EF�OPUSF�DBQBDJUÏ�Ë�DIBOHFS�QPTJUJWFNFOU
MB�WJF�EFT�QFSTPOOFT�MFT�QMVT�WVMOÏSBCMFT�EBOT�OPUSF�DPMMFDUJWJUÏ��/PVT�MVJ�TPNNFT�TJODÒSFNFOU�SFDPOOBJTTBOUT�FU�MVJ
TPVIBJUPOT�CFBVDPVQ�EF�TVDDÒT�EBOT�TFT�QSPDIBJOT�QSPKFUT��4J�OPUSF�ÏRVJQF�B�DIBOHÏ�FU�T�FTU�BHSBOEJF
�OPUSF
FOHBHFNFOU�FU�OPUSF�EÏWPVFNFOU�Ë�DIBOHFS�EFT�WJFT�EBOT�OPUSF�DPMMFDUJWJUÏ�EFNFVSFOU�JOÏCSBOMBCMFT��/PUSF�EÏDJTJPO�EF
OPVT�DPODFOUSFS�TVS�MFT�WJFT�DIBOHÏFT�T�FTU�BWÏSÏF�CÏOÏGJRVF�QPVS�MF�TVDDÒT�EF�OPUSF�DBNQBHOF
�QVJTRVF�OPVT�BWPOT
BNBTTÏ��
����NJMMJPO�EF�EPMMBST�QPVS�OPUSF�DPMMFDUJWJUÏ
�OPVT�QFSNFUUBOU�BJOTJ�EF�DIBOHFS��������WJFT�
ø
&O�QMVT�E�VO�SÏTVMUBU�EF�DBNQBHOF�QPTJUJG
�OPUSF�QSPHSBNNF�E�JNQBDU�DPNNVOBVUBJSF�BQQPSUF�VOF�DPOUSJCVUJPO�EF�QMVT
FO�QMVT�HSBOEF�Ë�OPT�DPMMFDUJWJUÏT��-�FYQBOTJPO�EV�'POET�DPNNVOBVUBJSF�EF�/BDLBXJD�FU�EFT�FOWJSPOT�B�EPOOÏ�MJFV�Ë�EFVY
SPOEFT�E�JOWFTUJTTFNFOU�GSVDUVFVTFT��%F�QMVT
�MF�MBODFNFOU�EF�EFVY�DPNJUÏT�E�JNQBDU�ÏUVEJBOU�EF�$FOUSBJEF
�M�VO�Ë
.D"EBN�FU�M�BVUSF�Ë�$IJQNBO
�OPVT�B�QFSNJT�E�BUUFJOESF�VOF�OPVWFMMF�QPQVMBUJPO�FU�EF�DSÏFS�EFT�DIBOHFNFOUT�EBOT�EF
OPVWFBVY�TFDUFVST�
ø
$FUUF�BOOÏF
�OPUSF�NPVWFNFOU�#POUÏ�MPDBMF�B�TVTDJUÏ�M�JOUÏSÐU�E�FOUSFQSJTFT�MPDBMFT��(SÉDF�Ë�MFVS�EZOBNJTNF�FU�MFVS�TPJG
EF�DIBOHFNFOU�DPNNVOBVUBJSF
�MFT�DPQSÏTJEFOUT�EF�MB�DBNQBHOF�,FSSZ�8FMMT�FU�"OESFX�#FEGPSE�POU�BJEÏ�Ë�BDDVFJMMJS
DJOR�OPVWFMMFT�FOUSFQSJTFT�MPDBMFT�BV�TFJO�EV�NPVWFNFOU�#POUÏ�MPDBMF��/PVT�BWPOT�ÏHBMFNFOU�UFOV�OPUSF�UPVU�QSFNJFS
ÏWÏOFNFOU�4PVQGFTU�RVJ�T�FTU�BWÏSÏ�OPO�TFVMFNFOU�VOF�FYQÏSJFODF�EÏMJDJFVTF
�NBJT�BVTTJ�VOF�SÏVTTJUF�SFUFOUJTTBOUF�RVJ�B
TPVMFWÏ�CFBVDPVQ�E�FOUIPVTJBTNF�EBOT�MB�DPMMFDUJWJUÏ��/PVT�TPNNFT�ÏHBMFNFOU�GJFST�EF�KPVFS�VO�SÙMF�HSBOEJTTBOU�EBOT�MB
SFDIFSDIF�EF�TPMVUJPOT�Ë�M�JUJOÏSBODF��+BTPO�-FKFVOF�T�FTU�KPJOU�Ë�OPUSF�ÏRVJQF�DFUUF�BOOÏF�Ë�UJUSF�EF�HFTUJPOOBJSF�EF�QSPKFU
EF�M�JOJUJBUJWF�-PHFNFOU�E�BCPSE��$FU�IJWFS
�OPVT�BWPOT�ÏUÏ�VO�QBSUFOBJSF�DMÏ�EBOT�MB�DSÏBUJPO�E�VO�BCSJ�UFNQPSBJSF�	®�M�BCSJ
EV�GSPJE

�EPOU�MB�NJTTJPO�FTU�E�BJEFS�MFT�NFNCSFT�EF�OPUSF�DPMMFDUJWJUÏ�RVJ�TPOU�EBOT�MB�SVF�FO�MFVS�PGGSBOU�VO�SFGVHF�Pá
EPSNJS�
ø
%BOT�M�FOTFNCMF
�MB�SÏVTTJUF�EF�MB�EFSOJÒSF�BOOÏF�T�FTU�USBEVJUF�QBS�M�JOWFTUJTTFNFOU�EBOT����PSHBOJTNFT�BV�TFSWJDF�EF���
QSPHSBNNFT�EFTUJOÏT�BVY�NFNCSFT�EF�OPUSF�DPMMFDUJWJUÏ��&O�UBOU�RVF�QSÏTJEFOU
�KF�TVJT�TJODÒSFNFOU�GJFS�FU�JNQSFTTJPOOÏ
EF�M�FTQSJU�DPNNVOBVUBJSF�WÏIJDVMÏ�QBS�MFT�DBNQBHOFT�FO�NJMJFV�EF�USBWBJM�FU�QBS�OPT�CÏOÏWPMFTø��WPVT�BWF[�SÏFMMFNFOU�TV
NPOUSFS�WPUSF�CPOUÏ�QPVS�WPUSF�DPMMFDUJWJUÏ��+�BJ�IÉUF�EF�WPJS�DF�RVF�M�BWFOJS�SÏTFSWF�Ë�$FOUSBJEF�FU�KF�TVJT�DPOWBJODV�RVF
OPUSF���F�TFSB�VOF�BOOÏF�NÏNPSBCMF�

)FBUIFS�%VCÏ
1SÏTJEFOUF

)FBUIFS�%VCÏ�	%ÏWFMPQQFNFOU�4PDJBM

/JDIPMBT�3VTTPO�	4UFXBSU�.D,FMWFZ

4FBO�8JOTMPX�	7JMMF�EF�'SFEFSJDUPO

"CJHBJM�%PMBO�	6/#�'SFEFSJDUPO

1FUFS�4IBX�	614

$SZTUBM�%PVDFUUF�	)ÙQJUBM�SÏHJPOBM�$IBMNFST


%*3&$56&3
%*3&$56&3
%*3&$53*$&
%*3&$53*$&
%*3&$53*$&
%*3&$56&3
%*3&$56&3



1&340//&-�%&�$&/53"*%&

+FGG�3JDIBSETPO
"/$*&/�%*3&$56&3�&9²$65*'ø

5JN�'PY
%*3&$56&3�&9²$65*'�1"3�*/5&3*.

"OOF�'PTUFS
%*3&$53*$&�%6�%²7&-011&.&/5
%&4�3&44063$&4

1BN�#SPXO
"%.*/*453"53*$&�%&4�'*/"/$&4

,BUJF�#FFST
%*3&$53*$&�%h*.1"$5
$0..6/"65"*3&�1"3�*/5&3*.

,BZMB�%PPEZ
-*"*40/�$0..6/"65"*3&
&5�$0..6/*$"5*0/4

3PYBOB�"ULJOTPO
%*3&$53*$&�%h*.1"$5
$0..6/"65"*3&���&/�$0/(²

%FSSJÒSF�MF�TVDDÒT�EF�UPVU
PSHBOJTNF�TF�USPVWF�VOF
ÏRVJQF�WFJMMBOU�Ë�DF�RVF

DIBRVF�KPVS�TPJU�NFJMMFVS�RVF
MF�QSÏDÏEFOU��$IF[

$FOUSBJEF
�DFUUF�ÏRVJQF
QPTTÒEF�VO�NJMMJPO

E�IJTUPJSFT�EJGGÏSFOUFT
�VO
NJMMJPO�EF�TVDDÒT�FU�VO

NJMMJPO�EF�UBMFOUT�EJGGÏSFOUT�
/PVT�QPTTÏEPOT�BVTTJ

RVFMRVF�DIPTF�FO�DPNNVO��
OPVT�DSPZPOT�RVF�OPUSF

DPNNVOBVUÏ�B�MF�QPUFOUJFM
E�ÐUSF�VO�NFJMMFVS�FOESPJU�Pá
WJWSF�QPVS�UPVT�DFVY�RVJ

M�IBCJUF�
























