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~tBRLIF	 LM�BOTLPITL�B	KBTsSCO	 LM	 I	 RSMRNBTB	 RIOB5	 ~BKLMIN	SM	~tBRLIF	 jM�BOTLPITL�B	KBTsSCO5	�SFFBPB	 }SN	
zSFLRB	IMC	~BRvNLT�	~TvCLBO5	!wv�FwIMI5	)**'	
	
EsB	}LPsT	IPILMOT	RSNNvtTLSM5	SNPIMLOBC	RNLKB	IMC	KSMB�	 FIvMCBNLMPo	JOOI�	IT	 TsB	 OBKLMIN	SNPIMLOBC	��	
TsB	�SvMRLF	S}	JvNStB5	E�LFLOL5	qBSNPLI5	)***	

	
EsB	 OBTTLMP	 S}	 OtBRLIF	 MITLSMIF	 OBN�LRBO	 }SN	 TsB	 }LPsT	 IPILMOT	 RSNNvtTLSM	�	 ~FS�BMLI�O	 	 	 tSLMT	 S}	 �LBu5	"	
�SFFBRTLSM	S}	BOOI�O	 	 }NSK	jMTBNMITLSMIF	 RSM}BNBMRB	 e�SNNvtTLSM	 LM	 	�BMTNIF	 IMC	JIOTBNM	JvNStB	 IT	 TsB	
EvNM	S}	|LFFBMLvKg5	!wv�FwIMI5	~FS�BMLI5	$&&&	
	
zNLSNLTLBO	S}	TsB	JvNStBIM	tSFLR�	SM	RNLKB	tNB�BMTLSM	IMC	OvttNBOOLSM5	~BKLMIN	SM	zv�FLR	!Iu5	?IRvFT�	S}	
!Iu	!wv�FwIMI5	zSNTSNS�5	$&&&	
	
�NLKB	LM	~FS�BMLI	SN	~FS�BMLI	LM	�NLKB5	yI�O	S}	~BRvNLT�	~TvCLBO5	�SFFBPB	}SN	zSFLRB	IMC	~BRvNLT�	~TvCLBO5	
{FBC5	$&&&	
	
"vCLTSNO	IMC	�SNNvtTLSM5	'Ts	"MMvIF	RSM}BNBMRB	S}	IvCLTSNO5	~FS�BMB	"vCLTSNO	jMOTLTvTB5	zSNTSNS�5	$&&&	
	
~tBRLIF	 LM�BOTLPITL�B	 KBIMO5	 ~BKLMIN	 SM	 �zNS�FBKO	 S}	 RSK�ITLMP	 SNPIML�BC	 RNLKB�5	 ?IRvFT�	 S}	 !Iu5	
�NIOMS�INO�5	$$#$H	�S�BK�BN5	$&&S	
	
J}}LRLBMT	�MBu�	tSFLRB5	yI�O	S}	~BRvNLT�	~TvCLBO5	�SFFBPB	}SN	zSFLRB	IMC	~BRvNLT�	~TvCLBO5	{FBC5	$&&)	
	
?vMRTLSMLMP	S}	 TsB	qNSvt	S}	~TITBO	IPILMOT	RSNNvtTLSM	#	q�J� 5	JOOI�	IT	 TsB	 LMTBNMITLSMIF	RSM}BNBMRB	
g�SNNvtTLSM	uLTsLM	~BRvNLT�	?SNRBO>	"	TsNBIT	TS	�ITLSMIF	~BRvNLT�e5	|INOsIFF	�BMTBN	}SN	~BRvNLT�	~TvCLBO5	
qINKLORs#zINTBM�LNRsBM5	qBNKIM�5	$&&)5	
	



c
����	e����������	
���
����	�	���
������	���������������	�	����	��
	�
����
�������	��

�����g		
���� !"#$%	

#	c2�_Yi[bf	3UilU	#	

� �
�

�Su	TS	KI�B	LMTBNMITLSMIF	FBPIF	LMOTNvKBMTO	uSN�5	)&Ts	jMTBNMITLSMIF	"MTL#																			
�SNNvtTLSM	�SM}BNBMRB5	zNIPvB5	$&&)	
	
�SNNvtTLSM	 IMC	 TsB	 KBCLI5	 �j/	 �SM}BNBMRB	 S}	 ~tBRLIFLOBC	 ~BN�LRBO	 LM	 TsB	 ?LPsT	 IPILMOT	 �SNNvtTLSM5	
zSNTSNS�5	$&&)o	
	
�BtSNTLMP	SM	 TsB	 }LMIMRLIF	 IOOBTO	S}	 TsB	tv�FLR	S}}LRLIFO5	�SM}BNBMRB	�"NB	 TsB	 FLKLTO	 RFBIN��5	"PBMR�	 }SN	
KIMIPBKBMT5	 TS�BR5	$&&$o	
		
zNS�FBKO	S}	 TsB	 tSFLRB	 RS#StBNITLSM	SM	 TsB	 �IOLO	 S}	 TsB	 ~RsBMPBM	 IPNBBKBMT5	 �SvNMIF	 ��INOT�SOFS�wB�5	
)($&&$	
	
�SNNvtTLSM	 IMC	 jM�BOTKBMTO5	 J�y	�SM}BNBMRB	 SM	 TsB	 LM�BOTKBMT	 tSFLRLBO5	  J�y	 IMC	|LMLOTN�	 }SN	
JRSMSK�	S}	TsB	�Btv�FLR	S}	~FS�BMLI5	!wv�FwIMI5	$&&$	
	
EIR�FLMP	�SNNvtTLSM	TsNSvPs	zBBN	�B�LBu5	�SM}BNBMRB	S}	TsB	?SNBLPM��SKKSMuBIFTs	 }}LRB	�EIR�FLMP	
�SNNvtTLSM	LM	"}NLRI	�	{vLFCLMP	I	MBu	zINTMBNOsLt�5	!SMCSM5	$&	|I�5	$&&$	
	
yLB	 jMTBNMITLSMIFB	 �vOIKKBMIN�BLT	 �BL	 CBN	 {B�IBKt}vMP	 qNBM�vB�BNORsNBLTBMCBN	 �NLKLMIFLTIBT5	 |ID#
zFIMR�	jMOTLTvTB5	{I�INLI5	�vMB5	$&&$	
	
jCBMTL}�LMP	 CB}LRLBMRLBO	 IMC	 CB�BFStLMP	 RSKtNBsBMOL�B	 IMTL#RSNNvtTLSM	 tSFLRLBO	 LM	 JvNStB5	 JvNStBIM	
�SKKLOOLSM	~BKLMIN	SM	TsB	}LPsT	IPILMOT	RSNNvtTLSM5	{NvOOBFO5	�S�BK�BN	$&&$o	
	
"MTL#RSNNvtTLSM	tSFLRLBO	 �	 tNLMRLtFBO	SN	S�FLPITLSMO�5	�SM}BNBMRB	 ��NSOO#{SNCBN	�NLKB5	EBNNSNLOK>	!Iu	
JM}SNRBKBMT5	~BRvNLT�	IMC	!L�BNTLBO	J�vLFL�NLI5	?IRvFT�	S}	!Iu5	!wv�FwIMI5	)+	 RTS�BN5	$&&$	
	
|BIMO	TS	RSMTNSF	(	I�SLC	RSNNvtTLSM	SM	TsB	MITLSMIF	FB�BF>	MBBC	}SN	OtBRLIFLOBC	IPBMRLBO�5	~BKLMIN	S}	TsB	
�BMLRB	 �SKKLOOLSM>	 ~TIMCINCO	 S}	 zv�FLR	 !L}B	 LMRFvCLMP	 |BIMO	 TS	 I�SLC	 �SNNvtTLSM5	 ENLBOTB5	 $A#$*	
�S�BK�BN5	$&&$	
	
�LFF	 LT	 PBT	 �BTTBN	 SN	 uLFF	 LT	 PBT	 uSNOB�	 �EsB	 JvNStBIM	 �NLKLMIF	 "NBI	 IMC	 TsB	 �SNFC�5	 jMTBNMITLSMIF	
�SM}BNBMRB	SNPIMLOBC	��	!BPIF	~BRTLSM	S}	TsB	jMOTLTvTB	}SN	JvNStBIM	~TvCLBO5	{NvOOBFO5	)@#)+	|INRs5	$&&H	
	
�Su	TS	LMRNBIOB	B}}LRLBMR�	S}	TsB	OtBRLIFLOBC	IMTL#RSNNvtTLSM	IPBMRLBO	IMC	RSKKLOOLSMO�	�LFTSM	zIN�5	��5	
|INRs5	$&&H	
	
EsB	�FvB	FLMB5	,Ts	"�z 	zNS}BOOLSMIF	OTIMCINCO	LM	tSFLRLMP	RSM}BNBMRB5	{BFTSM	�SSCO5	��5		|I�	$&&H	
	
|SMLTSNLMP	IMTL#RSNNvtTLSM	B}}SNTO	LM	JvNStB5	qFS�IF	?SNvK	jjj5	~BSvF5	|I�	$&&Ho	
	
J�IFvITLSM	 NBOtBRT	 S}	 LMTBNMITLSMIF	 IMTL#RSNNvtTLSM	 OTIMCINCO5	 |BBTLMP	 S}	 NBPLSMIF	 IMC	 Ov�#NBPLSMIF	
SNPIMLOITLSMO	SM	}LPsTLMP	RSNNvtTLSM	IMC	SNPIMLOBC	RNLKB5	�LFMLvO5	�vMB	$&&H5	
	
�MCBNRS�BN	tSFLRB	uSN�5	yI�O	S}	~BRvNLT�	~TvCLBO5	�SFFBPB	}SN	zSFLRB	IMC	~BRvNLT�	~TvCLBO5	{FBC5	$&&H	
	
|SMLTSNLMP	 IMTL#RSNNvtTLSM	 B}}SNTO	 LM	 JvNStB5	 �SvNOB	 ��SNNvtRLSM5	 RIvOIO5	 B}BRTSO	 �	 TNITIKLBMTS	
wvNLCLRS�5	jMTBNMITLSMIF	�ML�BNOLT�	|BMBMCB�	zBFI�S5	�IFBMRLI5	+#)$	~BtTBK�BN5$&&H5	
	
�Su	 TS	 tNB�BMT	 RSNNvtTLSM	 LM	 TsB	 tNL�ITB	 OBRTSN�5	 ~BKLMIN	 SM	 JRSMSKLR	 �NLKB5	 qBMBNIF	 zSFLRB	
yLNBRTSNITB5		!wv�FwIMI5	$$	�IMvIN�5	$&&,5	
	
jMOTNvKBMTO	S}	TsB	�SvMRLF	S}	JvNStB	SM	TsB	?LPsT	IPILMOT	�SNNvtTLSM	IMC	}SN	zNSKSTLMP	zv�FLR	JTsLRO5	
�SM}BNBMRB	SM	TsB	JvNStBIM	�SCB	S}	�SMCvRT	}SN	!SRIF	IMC	�BPLSMIF	JFBRTBC	�BtNBOBMTITL�BO5	�SKB5	$@	
?B�NvIN�5	$&&,	
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"MOuBNLMP	MBu	RsIFFBMPBO	S}	RNLKB	�	}LPsT	IPILMOT	RSNNvtTLSM5	�SM}BNBMRB	�{vLFCLMP	IM	INBI	S}	}NBBCSK5	
OBRvNLT�	IMC	wvOTLRB>	TsB	RsIFFBMPBO	}SN	JvNStB�5	~LMILI	��SKIMLI%5	)#$	"tNLF5	$&&,5	
	
 NPIMLOBC	 RNLKB	 KIN�BTO5	 OTNvRTvNB	 S}	 RNLKLMIF	 SNPIMLOITLSMO	 IMC	 OTNITBPLBO	 IPILMOT	 SNPIMLOBC	 RNLKB5	
~BKLMIN	 �~TITB	 OBRvNLT�5	 TNIMO#MITLSMIF	 SNPIMLOBC	 RNLKB	 IMC	 LFFBPIF	 LKKLPNITLSM�5	 J�	 �SKKLOOLSM	 }SN	
yBKSRNIR�	TsNSvPs	!Iu	��BMLRB	�SKKLOOLSM%5	ENLBOTB5	A#'	�vF�5	$&&,5	
	
�S#StBNITLSM	IPILMOT	TNI}}LR�LMP	LM	svKIM	�BLMPO5	�SK�ITLMP	 NPIMLOBC	�NLKB	�	{BOT	zNIRTLRB	~vN�B�O	S}	
TsB	�SvMRLF	S}	JvNStB5	�SvMRLF	S}	JvNStB5	$&&,5	
	
zNB�BMTLMP	}NIvC	LM	TsB	sBIFTs	OBRTSN5	�SM}BNBMRB	�JTsLRO	LM	�sLTB�5	zSNTSNS�5	$)#$$	 RTS�BN5	$&&,5	
	
?LMIMRLIF	IMC	�vCPBTIN�	KIMIPBKBMT	IT	TsB	FSRIF	FB�BF5	~BKLMIN	��SNNvtTLSM	IT	TsB	FSRIF	FB�BF�5	!wv�FwIMI5	
)+	�S�BK�BN5	$&&,5	
	
�SNNvtTLSM	IMC	�vKIM	�LPsTO	LM	JvNStB5	~BKLMIN	��SNNvtTLSM	IMC	�vKIM	�LPsTO�5	"TsBMO5	qNBBRB5	)	OT	
|INRs5	$&&A5	
	
?LPsTLMP	�SNNvtTLSM	 LM	~SvTs	JIOTBNM	JvNStB5	JDtBNT	IMC	|LMLOTBNLIF	�SM}BNBMRB	SM	|BIOvNBO	 TS	�vN�	
�SNNvtTLSM	LM	~SvTs	JIOTBNM	JvNStB5	{NvDBFFBO5	))#)$	|I�5	$&&A5	
	
�SNvtTLSM	IMC	jFFBPIF	yNvPO5	�SM}BNBMRB	�jFFBPIF	yNvPO	LM	~FS�BMLI�5	�ITLSMIF	�SvMRLF5	!wv�FwIMI5	$,	|I�5	
$&&A5	
	
�SNNBFITLSM	 �BTuBBM	 �SNNvtTLSM	 IMC	  tBM	 ~SRLBT�5	 �SM}BNBMRB	 �|SCBNM	 zv�FLR	 "CKLMLOTNITLSM�5	
zSNTSNS�5	$,	|I�5	$&&A5	
	
{vLFCLMP	IMC	J�IFvITLMP	|SMLTSNLMP	|BRsIMLOKO5	j�	qFS�IF	?SNvK	SM	?LPsTLMP	�SNNvtTLSM5/	{NIOLFLI5	'	�	
)&	�vMB5	$&&A5	
	
EsB	~FS�BMLIM	JDtBNLBMRB	LM	jKtFBKBMTLMP	jMTBNMITLSMIF	"MTL#�SNNvtTLSM	~TIMCINCO5	�SM}BNBMRB	
�zNSKSTLMP	jMRSNtSNITLSM	S}	jMTBNMITLSMIF	"MTL#�SNNvtTLSM	~TIMCINCO	LMTS	~BN�LIM	!BPLOFITLSM�5	{BFPNICB5	
$&#$)	~BtTBK�BN5	$&&A5	
	
ySBO	 ~FS�BMLI	 �BBC	 zNB�BMTLSM	 S}	 �SNNvtTLSM�5	 �SM}BNBMRB	 ��ItLTIFLOK	 IMC	 �LSFBMRB	 �	 ENIMOPNBOL�B	
�NLKLMSFSP��5	!wv�FwIMI5	H&	~BtTBK�BN5	$&&A5	
	
IMC			KIM�	STsBNO/	
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