
:+<�5$0(;�)2$0(5�¿�

:+(5(�72�86(�¿�

3523(5�86(�¿�

6$9(�7,0( 5,63$50,2�',�7(032
6$9(�021(< 5,63$50,2�',�'(1$52
723�48$/,7<�0$7(5,$/6 0$7(5,$/,�',�$/7$�48$/,7­
9$1*8$5'�7(&+12/2*<
()),&,(1&<�,1�'$,/<�:25.
�����0$'(�,1�,7$/< 0$'(�,1�,7$/<�����

����

��

� �

YLGHR



*(1(5$/�)($785(6�¿�

>H[LY�0USL[
0UNYLZZV�HJX\H

.HZ���)ZW����¹�4

>H[LY�6\[SL[
<ZJP[H�HJX\H

.HZ���)ZW����¹�-

(PY�0USL[
0UNYLZZV�HYPH

.HZ���)ZW����¹�-

>H[LY�YH[LK�WYLZZ\YL
7YLZZPVUP�HJX\H�JVUZLU[P[L

�������IHY

/VZL�YLLS�HWWSPJH[PVU
(WWSPJHaPVUL�JVU�H]]VSNP[\IV

4H_�3$���T[����»»

9H[LK�;LTWLYH[\YL
;LTWLYH[\YL�JVUZLU[P[L

���J

*OLTPJHS�KPS\[PVU�Z`Z[LT
:PZ[LTH�KPS\PaPVUL

4L[LYPUN�[PWZ
;YHTP[L�\NLSSP�JVU�MVYV

>LPNO[
7LZV

����RN

+PTLUZPVUZ
+PTLUZPVUP

����_�����_����TT

)VK`�Z[Y\J[\YL�HUK�WHY[Z
:[Y\[[\YH�KLP�TH[LYPHSP

:[HPUSLZZ�:[LLS�(0:0����
0UV_�(0:0����

0UQLJ[VY�TH[LYPHS�
4H[LYPHSL�PUPL[[VYL

:[HPUSLZZ�:[LLS�(0:0����
0UV_�(0:0����

5VaaSL�TH[LYPHS�
4H[LYPHSL�\NLSSV

:[HPUSLZZ�:[LLS�(0:0����
0UV_�(0:0����

�� ;OL� WLYZVUULS� JHYY`PUN� V\[� HU`�^VYR� HUK� PUZ[HSSH[PVU�T\Z[� WVZZLZZ� [LJOUPJHS� L_WLY[PZL� HUK� IL�
WYV]PKLK���^P[O�HKLX\H[L�^VYRPUN�[VVSZ�\ZLK�PU�WYVMLZZPVUHS�LU]PYVUTLU[Z�Z\P[HISL�

�� ;OL� WLVWSL� ^OV� ^VYR� VU� [OL� WYVK\J[� T\Z[� IL� WYV[LJ[LK� I`� HWWYVWYPH[L� WLYZVUHS� WYV[LJ[P]L�
LX\PWTLU[��PU�SPUL�^P[O�[OL�WYV]PZPVUZ�VM�[OL�SH^Z�VM�PUKP]PK\HS�Z[H[LZ�

[V�[OL�OLHS[O�HUK�ZHML[`�VM�WLVWSL�HUK�WYVWLY[`�KHTHNL�
��;OL�\ZLZ�HYL�[OVZL�WYV]PKLK�I`�[OL�THU\MHJ[\YLY�PUK\Z[YPHS�HUK�WYVMLZZPVUHS��MVY�^OPJO�[OL�WYVK\J[�
^HZ�KL]LSVWLK�

��,_LJ\[PVU�VM�THPU[LUHUJL��PUZWLJ[PVU�HUK�YLWHPY��JHU�VUS`�IL�JHYYPLK�V\[�I`�HU�L_WLY[�THPU[LUHUJL�
[LJOUPJPHU�H^HYL�VM�[OL�KHUNLYV\Z�JVUKP[PVUZ��,�º[OLYLMVYL�ULJLZZHY`�[V�WYV]PKL�WYVJLK\YLZ�YLSH[LK�
[V�[OL�JVTWSL[L�THJOPUL�KLZPNULK�[V�OHUKSL�KHUNLYV\Z�ZP[\H[PVUZ�[OH[�TH`�HYPZL�HUK�[OL�TL[OVKZ�
[V�WYL]LU[�[OLT��;OL�THPU[HPULY�T\Z[�HS^H`Z�^VYR�^P[O�L_[YLTL�JH\[PVU�^P[O�[OL�\[TVZ[�JHYL�HUK�
Z[YPJ[S`�VIZLY]L�[OL�ZHML[`�Y\SLZ�

��+\YPUN�VWLYH[PVU��\ZL�VUS`�[OL�JSV[OPUN�HUK���VY�WLYZVUHS�WYV[LJ[P]L�LX\PWTLU[�TH`�IL�PUKPJH[LK�PU�
[OL�PUZ[Y\J[PVUZ�MVY�\ZL�WYV]PKLK�I`�[OL�THU\MHJ[\YLY�HUK�[OVZL�YLX\PYLK�I`�[OL�SH^Z�PU�MVYJL�PU�LHJO�

��:PUJL�\ZL�^P[O�JVUULJ[LK�LX\PWTLU[�^P[O�OPNO�WYLZZ\YL�\ZL�Z\P[HISL�WYV[LJ[P]L�LX\PWTLU[�
��)LMVYL�HU`�THPU[LUHUJL�ZLJ[PVU�VMM�[OL�WV^LY�[V�[OL�THJOPULZ�[OH[�WYVK\JL�OPNO�WYLZZ\YL��^HP[�[OH[�
HYL�PU�[V[HS�ISVJR�HUK�[OH[�[OLYL�PZ�UV�YLZPK\HS�WYLZZ\YL�PU�[OL�JPYJ\P[�

��+V�UV[�K\TW�WVSS\[PUN�TH[LYPHSZ�PU[V�[OL�LU]PYVUTLU[��WSLHZL�KV�ZV�PU�JVTWSPHUJL�^P[O�[OL�SH^Z�PU�
MVYJL�PU�LHJO�:[H[L�

�� 0S�WLYZVUHSL�JOL�LMML[[\H�X\HSZPHZP� [PWV�KP� PU[LY]LU[V�L� PUZ[HSSHaPVUL�KL]L�WVZZLKLYL�JVTWL[LUaH�
[LJUPJH�LK�LZZLYL�MVYUP[V�KP�HKLN\H[P�Z[Y\TLU[P�KP�SH]VYV�WYVMLZZPVUHSP�\[PSPaaH[P�PU�HTIPLU[P�PKVULP�

��3L�WLYZVUL�JOL�VWLYHUV�Z\S�WYVKV[[V�KL]VUV�LZZLYL�WYV[L[[P�KH�HKLN\H[P�KPZWVZP[P]P�KP�WYV[LaPVUL�
PUKP]PK\HSL��PU�ZPU[VUPH�JVU�X\HU[V�WYL]PZ[V�KHSSH�SLNPZSHaPVUL�KLP�ZPUNVSP�:[H[P�

��<[PSPaaHYL�SV�ZJOP\TVNLUV�ZVSV�WLY�\ZP�WYL]PZ[P�KHS�JVZ[Y\[[VYL��3»PTWPLNV�WLY�\ZP�PTWYVWYP�W\~�YLJHYL�
YPZJOP�WLY�SH�ZHS\[L�L�SH�ZPJ\YLaaH�KLSSL�WLYZVUL�L�WYV]VJHYL�KHUUP�HSSL�JVZL�

��.SP�\[PSPaaP�WYL]PZ[P�KHS�JVZ[Y\[[VYL�ZVUV�X\LSSP�PUK\Z[YPHSP�L�WYVMLZZPVUHSP��WLY�P�X\HSP�PS�WYVKV[[V�u�Z[H[V�
Z]PS\WWH[V�

��3»LZLJ\aPVUL�KLSSL�H[[P]P[n�KP�THU\[LUaPVUL��PZWLaPVUL�L�YPWHYHaPVUL��WVZZVUV�LZZLYL�Z]VS[L�ZVSV�KH�
\U�THU\[LU[VYL�LZWLY[V��JVUZHWL]VSL�KLSSL�JVUKPaPVUP�KP�WLYPJVSV��,»�X\PUKP�ULJLZZHYPV�WYL]LKLYL�
WYVJLK\YL� VWLYH[P]L� YLSH[P]L� HSSH�THJJOPUH� JVTWSL[H� H[[L� H� NLZ[PYL� SL� ZP[\HaPVUP� KP� WLYPJVSV� JOL�
WV[YLIILYV� WYLZLU[HYZP� L� P� YLSH[P]P� TL[VKP� WLY� WYL]LUPYSL�� 0S� THU\[LU[VYL� LZWLY[V� KL]L� ZLTWYL�
SH]VYHYL� JVU� LZ[YLTH� WY\KLUaH� WYLZ[HUKV� SH�THZZPTH� H[[LUaPVUL� L� YPZWL[[HUKV� ZJY\WVSVZHTLU[L� SL�
UVYTL�KP�ZPJ\YLaaH�

�� 0U� MHZL� KP� \[PSPaaV� \[PSPaaHYL� ZVSV� NSP� PUK\TLU[P� L�V� P� KPZWVZP[P]P� KP� WYV[LaPVUL� PUKP]PK\HSL� PUKPJH[P�
L]LU[\HSTLU[L�ULSSL�PZ[Y\aPVUP�WLY�S»\ZV�MVYUP[L�KHS�*VZ[Y\[[VYL�L�X\LSSP�WYL]PZ[P�KHSSL�SLNNP�]PNLU[P�ULP�
ZPUNVSP�:[H[P�PU�TH[LYPH�KP�ZPJ\YLaaH�Z\S�SH]VYV�

��=PZ[V�S»\[PSPaaV�JVU�H[[YLaaH[\YL�JVSSLNH[L�JVU�HS[H�WYLZZPVUL�\[PSPaaHYL�PKVULP�KPZWVZP[P]P�KP�WYV[LaPVUL�
�� 7YPTH� KP� VNUP�THU\[LUaPVUL� ZLaPVUL� [VNSPLYL� S»HSPTLU[HaPVUL� HSSL�THJJOPUL� JOL� WYVK\JVUV� HS[H�
WYLZZPVUL�HZWL[[HYL�JOL�ZPHUV�PU�ISVJJV�[V[HSL�L�JOL�UVU�JP�ZPH�WYLZZPVUL�YLZPK\H�ULS�JPYJ\P[V�

��5VU�KPZWLYKLYL�TH[LYPHSL�PUX\PUHU[L�ULSS»HTIPLU[L��LMML[[\HYL�SV�ZTHS[PTLU[V�ULS�YPZWL[[V�KLSSL�SLNNP�
]PNLU[P�PU�TH[LYPH�ULP�ZPUNVSP�:[H[P�

7(&+1,&$/�'$7$�¿�

6$)(7<�,1)250$7,216�¿�

����



$7�:+$7�35(6685(�&$1�:25."�¿�

$,5�,1/(7�

*6=,9���*(9,5(;<9(
*6+,!������*(

)@�7(::
*6+,!������)@

�*6=,9�
�)@�7(::��
*(9,5(;<9(�
�)@�7(::!

*6+,!������*(�)@

+6<)3,�796+<*;��
+67706�796+6;;6!
*6+,!������*(�;>

/�6 /�6 /�6

/2:�35(6685(�¿�

����

4H_�3$���T[����»»

287/(7�

:$7(5�,1/(7���������%$5�



-PZZHYL�SH�WPHZ[YH�
[YHTP[L�[HZZLSSP�

*VUUL[[LYL�SH�YL[L�

���¹�4�Z\SS»PUPL[[VYL�

KP�\ZJP[H��TPUPTV����¹�PU[LYUV�
� �TT�JVZ[HU[P�L�THZZPTV�

3$���T[��HSSH�WVZ����\ZJP[H����¹�-�

0UZLYPYL�\U�\NLSSV�JVSVYH[V��V�HSS»PU[LYUV�KLS�[\IV�KP�WLZJHNNPV��PU�PUNYLZZV�HSS»PUPL[[VYL�L�
PUZLYPYL�Z\JJLZZP]HTLU[L�PS�[\IV�KP�WLZJHNNPV��9LNVSHYL�SH�]P[L�Z\S�JVYWV�KLSS»PUPL[[VYL�

PS�[PWV�KP�\NLSSV�PU�PUNYLZZV�HSS»PUPL[[VYL��:P�W\~�YLNVSHYL�SH�WLYJLU[\HSL�KLS�WYVKV[[V�JOPTPJV�
HUJOL�HNLUKV�Z\SSH�]P[L�Z\S�WVY[HNVTTH�KLSS»PUPL[[VYL�

(WYPYL�HJX\H�ULS�Y\IPUL[[V�
KP�SPULH�TPUPTV���IHY

(WYPYL�PS�Y\IPUL[[V�KP�
PUNYLZZV�HYPH�L�WVY[HYL�SH�
WYLZZPVUL�H�JPYJH�����IHY

([[HJO�[OL�
WSH[L�[OYV\NO�

KV^LSZ�

*VUULJ[�[OL�^H[LY�Z\WWS`�
[V�[OL�P[LT����[OYLHK�

���¸�4�VU�[OL�PUQLJ[VY�

*VUULJ[�[OL�V\[SL[�OVZL�
�TPUPT\T����»»�PU[LYUHS�JVUZ[HU[�
HUK�TH_PT\T�� �TT�3$���T��

[V�WVZ����L_P[����¹�-�

0UZLY[�JVSV\YLK�UVaaSL��VY�PUZPKL�[OL�Z\J[PVU�WPWL��HUK�[OLU�PUZLY[�[OL�Z\J[PVU�WPWL��(KQ\Z[�
[OL�ZJYL^�VU�[OL�PUQLJ[VY�IVK �̀�JSVZPUN�HUK�PUJYLHZL�[OL�HPY�WYLZZ\YL�[V�HJOPL]L�WYVWLY�HUK�
JVUZPZ[LU[�MVHT�WYVK\J[PVU��;OL�WLYJLU[HNL�VM�[OL�JOLTPJHS�PZ�JOHUNLK�I`�JOHUNPUN�[OL�
[`WL�VM�PUW\[�[V�[OL�PUQLJ[VY�UVaaSL��@V\�JHU�HKQ\Z[�[OL�WLYJLU[HNL�VM�[OL�JOLTPJHS�HSZV�I`�[OL�
ZJYL^�VU�[OL�PUQLJ[VY�OVZL�

*VSSLNHYL�PS�JVTWYLZZVYL�HSSH�
WVZ����MVYUPYL�����S�TPU�H�����IHY�

*VUULJ[PUN�[OL�HPY�JVTWYLZZVY�[V�
WVZ����WYV]PKL�����S�TPU�H[�����IHY�

6WLU�^H[LY�PU�[OL�[HW�
^H[LY�SPUL�H[�SLHZ[���IHY

6WLU�[OL�HPY�PUSL[�]HS]L�
HUK�IYPUN�WYLZZ\YL�[V�
HWWYV_PTH[LS`�����IHY

�

�

�

�

�

�

����

�

-VSSV^�[OL�U\TILY�ZLX\LUJ`����:LN\PYL�SH�ZLX\LUaH�U\TLYPJH�

0(7(5,1*�7,3�6(/(&7,21�¿�

(1'�2)�:25.�¿�

0S�JVUZ\TV�KP�WYVKV[[V�KL[LYNLU[L�ZJOP\TVNLUV�W\~�LZZLYL�JVU[YVSSH[V�\[PSPaHUKV�\NLSSP�
JVSVYH[P��PU�KV[HaPVUL��WVZPaPVUH[P�ULS�WVY[HNVTTH��(�ZLJVUKH�KLSSH�]PZJVZP[n�KLS�WYVKV[[V�
\U� [LZ[� KL]L� LZZLYL� MH[[V� SH� WYPTH� ]VS[H� WLY� ZLSLaPVUHYL� PS� JVYYL[[V� \NLSSV� JVSVYH[V� PU�
HJJVYKV�HSSH�KPS\PaPVUL�Z\NNLYP[H�KHS�WYVK\[[VYL�KLS�WYVKV[[V�JOPTPJV�

;OL�JVUZ\TW[PVU�VM�[OL�MVHTPUN�KL[LYNLU[�JHU�IL�ZL[�I`�\ZPUN�[OL�JVSV\YLK�[PWZ�WSHJLK�
V]LY� [OL�JOLTPJHS�OVZL�[HPS��+LWLUKPUN�VU�[OL�JOLTPJHS�WYVK\J[�]PZJVZP[`�H�JVU[YVS� [LZ[�

JOLTPJHS�WYVK\J[�WYVK\JLY�WLYJLU[HNL�

WLZJHYL�KHS�[\IPJPUV�KP�WLZJHNNPV�HJX\H�W\SP[H�

(Z�ZVVU�HZ�[OL�YPUZPUN�VWLYH[PVU�^HZ�KVUL�PZ�ULJLZZHY`�[V�YPUZL�[OL�PU[LYUHS�UVaaSL��3L[�[OL�^H[LY�WHZZ�[OL�MVHTPUN
UVaaSL��SL[�[OL�Z\J[PVU�WPWL�Z\JO�MYLZO�^H[LY�

35$&7,&$/�86(�¿�



7YLWHYHYL�PS�ZPZ[LTH�JVTL�WLY�WYVK\YYL�ZJOP\TH�PU�TVKV�Z[HUKHYK�
7YLWHYHYL�\U�JVU[LUP[VYL�NYHK\H[V�����JVU������TS�KP�WYVKV[[V�JOPTPJV��WYLWHYHYL�\U�JVU[LUP[VYL�]\V[V�L�NYHK\H[V�JVU
\U�]VS\TL�KP�HSTLUV�������TS�����
0UZLYPYL�\U�\NLSSV�JVSVYH[V�PU�WVZPaPVUL���
;LULYL�JOP\ZH�SH�SPULH�KLSS»HYPH���
0UPaPHYL�H�SH]VYHYL�YPLTWPLUKV�PS�JVU[LUP[VYL���KH�������TS�KP�WYVKV[[V�JOPTPJV�TPZJLSH[V�
*VU[YVSSHYL�SH�X\HU[P[n�KP�WYVKV[[V�JOPTPJV�\ZH[V��HK�LZLTWPV�ZL�����TS�SH�WLYJLU[\HSL�ZHYn�KLS���
�����TS�KL[LYNLU[L�������TS�_�������$�����
*HTIPHYL�S»\NLSSV�JVSVYH[V�WLY�JHTIPHYL�SH�WLYJLU[\HSL��\NLSSP�WP��NYHUKP�H\TLU[HUV�SH�WLYJLU[\HSL�

7YLWHYL�[OL�Z`Z[LT�HZ�Z[HUKHYK�MVHTPUN�^VYRPUN�WYVJLK\YL�
7YLWHYL�H�NYHK\H[LK�JVU[HPULY�����^P[O������TS�VM�JOLTPJHS�WYVK\J[��WYLWHYL�HU�LTW[`�NYHK\H[LK�[HUR�I\JRL[�^P[O�H
]VS\TL�VM�TVYL�[OHU�������TS�����
7\[�H�TL[LYPUN�[PW�PU�WVZP[PVU���
2LLW�JSVZLK�[OL�HPY�[HW���
:[HY[�^VYRPUN�HUK�MPSS�[OL�JVU[HPULY���VM�������TS�VM�[OL�TP_LK�JOLTPJHS�WYVK\J[�
3VVR�OV^�THU`�JOLTPJHS�WYVK\J[�^HZ�\ZLK��HZ�LN�PM�����TS�[OL�WLYJLU[HNL�VM�TP_PUN�^PSS�IL����
�����TS�KL[LYNLU[�������TS�_�������$�����
*OHUNL�[OL�JVSV\YLK�[PW�[V�JOHUNL�[OL�WLYJLU[HNL��SHYNLY�OVSL�PUJYLHZL�[OL�WLYJLU[HNL�

��

��

���

�

�

�

�

����
&+(0,&$/�352'8&7�3(5&(17$*(�7(67�


