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=.+'.$'#+'C-0-'$"'5&'#+'.&#-':%&48-6'R1+:'&3+(H+*-"#/'81+:'
>+":21+/'81+:'"+(&51+8"+%-'"-03-4-"#-6'[)+/'0-1'#+':-($)-"&'"-'
"-)3+4"#$;')51-"+;/')+'#+'1+)':%&4$3&6'Q(3&;'"$'(&.+.8"&/'-3$')+'
#+'4&%-#-3&'*'1+)"$,"+.')*+52'-3$'#+'8$3&')-.&'(&)3+4$>-'.&#+%-'
8&3"+%-'2.-6'D-.+'#+'8$3&'1+)"$,"&6'="':-'3#24$'&01&%'.+"+'524$6'
7&'81-"#2'5+'0"#$%+'.+'8&4&'"+0-5+1$'1-:2.+3$'8&3#+/'412%$'"+'
8&4&'*+,'G+3+3$'$.+5$'&(1-*0-':'.+"&#6'V'5&')(3&;'"$'(&.+.8"&6'
\+)"$>-'.&1-'(1$5$'"-'4-"6'A&#-'1+)"$>-6'\+)"$>-'.-"$,"+%-'
4+(1+)$*>-6



N

‐ 1 ‐ 

Y<-1-*-'2.-'#+/'4-'2)5*-1#-'"+:-2(-"#+6'D-,+"#-'
(&)5-*3#-5$'*(1-H-"#-6]

71*$,')+.'.$'#+':%&4$3&'"-'"+0$'.+4$5->$#)0$'4+3-*"$>$6'7&'
"+"-*-4"+.'(1*$")0+.'&81+42/'(1$'0-5+1+.').&'*'01&%2'
03+,-3$'"-'53+;'$"'(&"-*3#-3$'.-"51&'@A/'.+'#+'&4(+3#-3&6'[)5-3'
)+./'&4(13'&,$'$"'8+8-*&'(&%3+4&*-3'(&'83$G"#$;'&81-:$;6'<$)+.'
*+4+3/'0#+')+./'"$)+.'*+4+3/'04&')&'5$'3#24#+6'^+3-3')+.')+/'4-'#+'
*)+'*'1+426'!&')+.')5&($3'*+"/')+.'2%&5&*$3/'4-'"+'*+./'0-5+1$'
#+'.&#'-*5&.&8$36'X4$"$'8+3'(&3&'"-'#+8+"+.'(-10$1$H,2/'#-:'
(-'%-'"+'"-#4+.6'!&')+'0&","&'(1$*3+,+.'4&'"#+%-/'2%&5&*$./'
4-'"+':"-.'*&:$5$'-*5&.&8$3-_'C+8+.5$_'<+0-0&'.$'3+'2)(+/'-'
-*5&.&8$3'"-%-#-/'"+'*G%+6'7&,-)$')+'>#-:$.'4&'>+)5+/'0#+1'28&%$'
(&3&'$:4$;"+'$"'&8)5-"+')1+4$'"#+6'F%-)"+.'-*5&.&8$3'$"'&8)+4$.'
0&5'0-.+"6'<$*+)'`'.&#-'5-01-5"-'(2">-'`'.+'2)+0-'&01&%'2H+)'
$"':-,"+'01$,-5$6'D41-.$.')+/'#&':.+4+"&'(&%3+4-.'$"')5&($.'
$:'-*5&.&8$3-6'['1&0+'*:-.+.'.&8$5+3'$"';&,+.'(&03$>-5$'a&51-6'
Z3+4-.'*':-)3&"/'0&'81)0-.'(&'$.+"$02/'-'"+'*+./'0-5+1&'$.+'
(&03$>-5$6'!&","&'$:':-0&5"+%-'4+3-'.&G%-"&*'(1$*3+,+.')(&.$"/'
4-'#+');1-"#+"'0&5'Y7-41+]/'$"'%-'(&03$,+.6'7&)32H-.'%-/'-'"+'
*+./'0-#'%&*&1$6'71+0$"+.':*+:&'$"'03$,+.'-*5&*3+0&6'71$4+'
*'0-0$;'JU'.$"25-;'$"'&4*3+,+'.&#'-*5&.&8$3'4&'"-#83$G#+%-'
)+1*$)-6'!&')+4$.'(&3+%'*&:"$0-/')+.'5$;&6'R+8-*&':1+.')0&:$'
*+51&81-")0&')5+03&'$"')+')(1-H2#+./'0-#':-'*1-%-')+'4&%-#-6'
!&')+'(1$(+3#+.&'4&')+1*$)-'VB'!&"4&1'"-'I+5-3$H0$'*'I#283#-"$/'
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"-)'5-.'G+',-0-'D4+"0-/'<$*+)$"-'.-.-/'"+*+4&,/'0-#')+':'.+"&#'
4&%-#-6'71$)+4+.'*'-*5&.&8$3'$"'"-4-3#2#+.')*&#+'8+8-*&'(&,+5#+6'
71$4+*-'4&.&*/')3+,+.')+'$"')+'23+G+.'*'(&)5+3#&6'<$*+)'.+'"+0-#'
)(1-H2#+/'-'"+'&4%&*-1#-.6'@0-.+"+3')+./'5&5-3"&'&5&(+3/'.15+*6'
Z1&:+"'&8,25+0/'-'"$'0-#')5&1$5$6'?$)5$'51+"25+0')$'$"'5+'"$6'Q*+5'
%3+4-H')0&:$'&,$/'0$'"$)&'5*&#+6'D4$')+'5$/'4-'%-'(1+(&:"-H/'-'#+'52#6'
[$4$H/')3$H$H'$"',25$H/'-')+'"+'.&1+H'&4:*-5$6'71+(1&)5&'"+'&8)5-#-H6

[')32G8$'#+'8$3&'.-3&'8&3#+/'-'*)++"&')&')+'(&#-*3#-3+'.-"#H+'
+($:&4+6'?-0&')+'.$'#+'"+0-#01-5'(1$(+5$3&/'4-'"$)+.'*$4+3/'0-#'
($H+'"-':-)3&"2/'-3$'(-')$'"$)+.'.&%+3':-(&."$5$'(1+(1&)5+%-'
"-*&4$3-6'[,-)$;')+.'($)-3'"+).$)+3"+'8+4-1$#+/'0-1':"-'8$5$'
*'"&*$"-1)0+.'(&)32'(1+>+#':&(1"&6'R$3')+.'(1+)51-H+"/'.&#+'
0&.2"$0->$#)0+')(&)&8"&)5$')&'8$3+'"-'4"2/'.&#-'&)+8"&)5'#+'8$3-'
(&(&3"&.-'1-:)25-6'D-'"-.+,+0')+.'$.+3'1-*"&'5-01-5'5+G-*+')'
H+a&./'5-01-5"$.'*&4#&'A235$.+4$#)0+%-'>+"51-'\?['Q3&*+"$#-/'
:%3&%3-)"$.'D*+:4-"&.'A-15$,+.6'Q(&.$"#-.')+/'0-0&')+.')+'
"+0&'(&(&34"+'"+1*&:"&'(1+)5&(-3'(&';&4"$0$;'$"'"-'*)-0'"-,$"'
G+3+3'*)5&($5$'*'"#+%&*&'($)-1"&'5+1'%-'(&*(1-H-5$/'0-0H"-'#+'.&#-'
(1$;&4"&)5'"-'AAB6'!-0&'21&')+.')+'.&1-3'(&%&*-1#-5$':'<$*+)'
(&'5+3+a&"2/'#$':"&*-'$"':"&*-'(&#-)"#+*-5$')5*-1$6'A$1$3-'.+'#+/'
-'"$,'"$'(1$H3&'4&'.+"+6'?-0&')51-;'.+'"$'8$3&'"$0&3$'(1+#'"+'
(&:"+#+6'<-'0&">2'"$)+.')5&1$3'"$,6'="'(&4&8"&'#+'8$3&':'*)-0$.'
(1&83+.&./'0$'.$'#+'5$)5+'4"$'(1+01$G-3'(&56'

D-4+*-'#+'51-#-3-'"+0-#'4"$'$"'X3+"-/'*&4#-'.+4$5->$#)0+')02($"+/'
)+'#+'0&","&'&43&,$3-/'4-'#+'51+8-'"+0-#')5&1$5$6'7&)3-3-'.+'#+'
0'8$&+"+1%+5$,-10$'7$"$/'0$'G$*$'$"'4+3-'*'3#283#-")0$;'A21%3-;6'
A&1-.'(1$:"-5$/'4-'.$'#+'(&.-%-3-/',+(1-*'.+'#+'524$'(&H5+"&'
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&)028$3-/')-#')+.'&4H+3'0-1':'"+0-#'(1$(&.&,0$/'0$'"-#'8$'(&.-%-3$'
&4%-"#-5$'"+%-5$*"+'+"+1%$#+6'!-0&1'0&3$/'(&,25$3')+.')+'8&3#+/'
:-5&')+')'5+.'"$)+.'&81+.+"#+*-36

R&3#+b'c-_'7&,25$3')+.')+'&43$,"&6'@81-5':-'JMK')5&($"#6'@4'(+03-'
4&'"+8+)6'<-+"01-5')+'.$'#+':4+3&/'4-'3+84$./'4-'"$'"+1+H3#$*$;'
"-3&%6'W25$3')+.'(&*+:-"&)5':'*)+.$'$"'3#28+:+"'4&'*)+;6'Z&*&1$3'
)+.'(&,-)$'$"'.&41&/'0&5'4-'(1$;-#-'"+0#+'$:'"&51-"#&)5$6'Q3$H-3'$"'
*$4+3')+.'*+,/',25$3')+.')5*-1$/':-'0-5+1+'(1+#')(3&;'"$)+.'*+4+3/'
4-'&8)5-#-#&6'7&,25$3')+.')+'0&5'8&%6'="'8$3')+.6'[)-#'4&03+1'#+'
51-#-3&'666'
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Y[:+.$'G$*3#+"#+'0&5',24&*$5&'H-3&6'71-*'
"&8+"+%-'1-:3&%-'"$/'4-'8$'8$3'1+)+"6]

<-#(1+#':-,"+H'*$4+5$'*+,6'7&5+.')3$H$H'*+,6'="'"-:-4"#+',25$H'*+,6'
[+H'*)+'&'*)+.'$"'*)+'5$'#+'(&(&3"&.-'#-)"&6'[$4$H'(&*+:-"&)5'
*)+%-'$"'#&'&8,25$H6'[+H/'4-')$'+"&':'*+)&3#+.6'7&)3+4$,"&')+':-,"+H'
,24"&'&8"-H-5$6'=:%28$H')5$0':'1+-3"&)5#&'$"'0&')+'*)+')02(-#'
(&.+H-':'4&.$H3#$#&/'"-)5-"+'0-&)6'<+'.&1+H'*+,'"&1.-3"&'
a2"0>$&"$1-5$'"-'"&8+"+.'(&41&,#26'Z&*&1$H'"+1-:2.3#$*+')5*-1$d'
:4$')+'5$/'4-')$'4+3'"+0+%-'*$H#+%-'"-,15-6'R&G#+%-'"-,15-6'

<-#(1+#')+'3#24+.')$>+1':4$H'1-;3&',24+"/'-'0+1'$.-#&'4&*&3#'
)*&#$;'(1&83+.&*/')+'"+'20*-1#-#&'(1+*+,')'5+.6'!&'*$4$#&/'4-'
)5-"#+':-.-0"#+"&)5$'51-#-/')+'5+':-,"+#&'$:&%$8-5$6'?&'#+'(1*$")0-'
,3&*+H0-'1+-0>$#-6'<-'(1&83+.+'412%$;/'"-'"#$;&*&'"+%-5$*"&'
+"+1%$#&/'1+-%$1-#&'5-0&/'4-')+'&4.-0"+#&6'Q'5+.'"$'"$,'"-1&8+/'5&'
#+',3&*+H0&6'<-5&')+'"-#4+'(+H,$>-/'0$'5$'*+"4-13+';&,+'(&.-%-5$6'
<-#(1+#'5$')*+52#+#&/'4-'.-"#'($#/'(-'4-'.-"#'4+3-#/'(-'4-'"+;-#'
0-4$5$'51-*&/'(-'4-'.-"#'G21-#/'(-'4-'.-"#':-(1-*3#-#'-"4'&"'-"4'
&"'-"4'&"'666'7&)32H-H'#$;/'-'0+1'#+'5*&#')*+5'5-0&'4-3+,'&4'"#$;/')+'
"+'.&1+H'*1"$5$6'7&)02H-H/'-')+'"+'.&1+H6'

71+5+,+'H+'"+0-#',-)-'$"'(&#-*$#&')+'(1*$'(&:$*$'0')51&0&*"$'
(&.&,$6'<+04&'(&:"-'"+0+%-'()$;$-51-'$"'5$'%1+H'5#-/'4-'*$4$H/'
-3$'3-;0&'(&.-%-6'[15-'$"'*15-'*-5+/'5$')(&5&.-'&.+"$/'4-'$.-H'



JK

*+1#+5"&'4$)3+0)$#&'`'"+'*').$)32':-.+"#+*-"#-',10'(1$'81-"#2/'
-.(-0'1-:(1H+"+%-'1-:.$H3#-"#-d'0&'(1$4+'4&'&51&H5*-/':-83&0$1-H6'
<+'%1+'*+,'"-(1+#/';-14'4$)0')+'$:03&($'$"'"-)5&($'.&1+,-'5$H$"-6'
71$4+H'412%$,/'51+5#$,/'(+5$,6'@.+"$'5$'.&G"&)5'5-83+56'<+;-H':'
&8$)0$'$"')+'&43&,$H/'4-')$'8&H'(&.-%-3')-.6'7-')$'"+'.&1+H6'

!&'5*&#$'"-#83$G#$'*$4$#&/'4-'(1&(-4-H/')+'(&)32G$#&':-4"#+'
.&G"&)5$6'[+1#-.+./'4-'#+':-4"#-')5*-1/'0$'8$'#&'04&1'0&3$'G+3+3'
)*&#+.2'&51&02/'4-')+'5-':"-#4+':-'1+H+50-.$'()$;$-51$,"+'
8&3"$H"$>+6'V'0&'"+'*+4&'*+,/'0-./')+'&43&,$#&':-')01-#"&'.&G"&)56'
Q')&3:"$.$'&,.$'&(-:2#+H/'0-0&')+':-'5+8&#':-($1-#&'*1-5-/'.+45+.'
0&'5+'4*-')$3-0-'*3+,+5-'(1&5$')&8$/'0$'8&'5*&#'4&.'"-)3+4"#$;'"+0-#'
4"$6'<$5$'(&)3&*$5$')+'"+'.&1+H6

D-,"+#&'5+'e3-5$':':41-*$3$6'<-#(1+#')'0&"01+5"$.$6'c-34&3'#+':+3&'
(1$3#283#+"6'Q+')(&."$5+'0-0+%-'e3.-/'*'0-5+1+.'(1$0-:2#+#&'
"&1$H"$>&'$"'*'"#+#'(&3"&':&.8$#+.'(&4&8"$;'(->$+"5&*/'0$'
)+')3$"$#&/')(2H,-#&'"+"-*-4"+'%3-)&*+'$"'*3+,+#&'+"&'"&%&':-'
)+8&#b'?&'5$'"-1+4$';-34&36'?-0&'.&,"&'(&.$1#+*-3&'8$'.&1-3$'
(1+(&*+4-5$6'<-5&':-,"+#&':'83-G#$.$6'V"5$()$;&5$0$/'(&.$1#+*-3-/'
)5-8$3$:-5&1#$'$"'`'4-'"+'8$'(-4+3'*'4+(1+)$#&'`'H+'-"5$4+(1+)$*$6'
?+3&'.+"4-'(&51+82#+'"+0-#'.+)+>+*/'4-')$'&(&.&1+'&4'+"&1."+'
0&3$,$"+':41-*$3/'0$'#$;'#+')(1+#+3&'*-)+6'V'0+1'(&)018$#&/'4-'#$;'
#+.3#+H'524$/'0&'(1$4+H'"-'(1&)5&)5/')+'"$0&3$':-1+)'"+'&,$)5$H'
)1-"#-6'

71-*$'(1$#-5+3#$')+'(&,-)$'*1"+#&/'-'5+'%3+4-#&'412%-,+6'[$4$')+'*'
&,+;6'!&')$'+"01-5'"&5+1/')$':-:"-.&*-"6'D-'*+4"&'8&H'5$)5$/'0$'
#+'8$3'*'()$;$-51$,"$'2)5-"&*$6'Q-.&',-0-#&/'4-')+'8&H')(+5':-,+3'



JJ

&8"-H-5$'"+0&"*+">$&"-3"&/'4-'5$'8&4&'3-;0&'1+03$'"+0-#'0&5E'
YR$'H+3')(+5'1-4'"&5+1b]6'Q51-H$#&'5+6'<+'G+3$#&'5+/'-'5+6'!&3+05$*"-'
:-*+)5'#+'2).+1#+"-'*'$4+#&/'4-')(+5'(1&(-4-H6'Q51-;'#$;'#+'$"'
"#$;&*')51-;'$:01$*3#-'1+-3"&)5'5+1'#&'(+3#+'*').+1'(&%28+6'Q02H-H'
#$.'4&(&*+4-5$/'-')&'%32;$6'Q02H-H'#$.'(&0-:-5$/'-'"+'*$4$#&6'D4-#'
)+'&4.-0"+H'5$6'[')-.&5&'$"'5$H$"&6'W+')$')1+,+"/':-,"+H'2)5*-1#-5$6'
W+'"$.-H'5+')1+,+/')+'28$#+H6'Q1+4"#+'(&5$'"$6
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Y?*&#+')1>+'.&1-'8$5$'%&)(&4-1'$"'2.'"#+%&*'
)32G-8"$06'f+3+'(&5+.'8&'"-)5-3-';-1.&"$#-'.+4'
&8+.-6]

!&'#+')5-"#+'Y1-:)*+53#+"#-]/'0&5'%-'#+'$.+"&*-3-'X3+"-/'.$"$3&/'
)+.')+'*1"$3'*'1+)"$,"$')*+56'7&:"+#+')+.')+'*+,01-5')(1-H+*-3/'
0-#'#+'8$3'*:1&0':-'5&6'<-'0&">2')+.'2%&5&*$3/'4-')*+5'(1+(1&)5&'
"$'(1$(1-*3#+"'"-'5-0H"+'3#24$6'<+':4$H')+'#$.'"&1.-3+"6'71+*+,'
)1+,+"')$'$"'(1+.-3&')+')+0$1-H6'Yg$*3#+"#+'#+'*+"4-1'0125&'$"'
"+$:(1&)"&/':-5&')$'G+'$:81$H$'(&a20-"$'"-).+;':'&81-:-/]')$'
.$)3$#&6'V'5+%-'"+'1+,+#&6'!&3+05$*"-':-*+)5'(1$#-5+3#+*'5+'*1G+'
"-:-#'"-'53-6'<+:-*+4"&')+'5124$#&/'4-'8$'5+')(1-*$3$'"-:-#'"-'
"#$;&*&'1-*+"6'

<+0-#'#+'51+8-'*+4+5$'&'+"+1%+5)0$;'"$*&#$;6'g$*-'8$5#-'3-;0&'
1-:2.+.&')-.&'0&5'*$81->$#&/'0$'#+'+"-0-'-3$'"$G#-'&4'"-H$;6'
!&'"+0-#'4+32#+'"-'*$H#$'*$81->$#$/'5+%-'"+':-:"-.&6'D"-"#-'*$H#+'
*$81->$#+'"+'1-:2.+.&'$"')(&1&,$3'"+')3$H$.&6'?&'#+'*-1"&)5"-'
:-"0-/'0$'(1+(1+,2#+/'4-'8$'*$H#+':"-"#+'(1$H3&'*'"-(-,"+'1&0+'
$"'8$3&':3&1-83#+"&6'Q-.')+.'514"&'(1+(1$,-"/'4-'1-*"&':-1-4$'
)$)5+.-'*$81->$#'3-;0&'&8)5-#-'*+,')*+5&*'"-'$)5+.'(1&)5&12'$"'
*'$)5+.',-)26'!+1'4+32#+#&'"-'1-:3$,"$;'*$81->$#-;/')+'"+'.&1+#&'
)1+,-5$'$"'(1+;-#-"#+'.+4'"#$.$'#+'$:1+4"&'5+G0&6'W+'G+/'(&5+.'
3-;0&'5$)5$':'*$H#$.$'*$81->$#-.$'(1+;-#-#&'*')*+5&*+':'"$G#$.$'
*$81->$#-.$/'.+45+.'0&'$:'"$G#+%-'*'*$H#+%-'3-;0&'(1$4+H'3+'&8'



JO

(&.&,$')28)5-">/'(&'"-*-4$'(1+(&*+4-"$;/'-3$'&8':+3&'.&,"$;'
,2)5*+"$;'(1+51+)$;'$"'(1$*:4$%"#+"$;'+.&>$&"-3"$;')5-"#$;/'(-'
H+'5-01-5')+'"+':-*+4-H/'0-#'4&G$*3#-H6'I-;0&/'4-')+'(&(&3"&.-'
.&5$./'-'"+0-#'.$'%&*&1$/'4-'#+'5-0&6'

!-0&1'0&3$6'!&')+'*1"+H'*'1+)"$,"$')*+5/')$'"-#(1+#'G+3$H'"-:-#6'I+(&'
#+'8$3&'$"'5$')+')(1-H2#+H/':-0-#'5$'#+'8$3&'5&'4-1$3&'&4*:+5&6'<$'5$'
#-)"&/')',$.')$')$':-)32G$3'*1"$5+*'*')*+5/'0$'#+'0125'$"'"+$:(1&)+"'$"'
*'0-5+1+%-'5-0&'&,$5"&'"+')&4$H6'7&,25$H')+'0&5'71&.+5+#6'I#24+.'
)$'(1$"+)+3'&%+"#'$"'8&%&*$'5+'0-:"2#+#&'5-0&/'4-'5+'(1$03+"+#&'"-'
)5+"&'$"'(&03$,+#&'&13-/'0$'5$'*)-0'4-"'$:03#2*-'#+51-/'0$'5$'(1+0'"&,$'
:"&*-':1-)5+#&6'="'5-0&'4-"':-'4"+.6'^&'0&">-'4"$6'

<-#(1+#'01$*$H')+8+/'"-5&'01$*$H'412%+6'?&'#+'03#2,"-'"-(-0-'
,3&*+H0+'&)+8"&)5$6'!&':-,"+H'01$*$5$'*)+'&01&%')+8+/')+'$:%28$H6'
@4.-0"+H')+'&4'#+41-'(1&83+.-6'7&:-8$H/'4-')$'01$*')-.6'<$;,+'
412%'"+'.&1+'8$5$'01$*':-'5*&#+'5+G-*+6'="'"$;,+'412%'#$;'"+'.&1+'
1+H$5$'"-.+)5&'5+8+6'I-;0&'5$'(&.-%-#&/'3-;0&'5+'2).+1$#&'"-'
(1-*&'(&5/'-'(1+;&4$5$'#&'.&1-H')-.6'="'*+3$0&01-5'#+'5-'(&5'
51"&*-6'Q(&5$0-H')+'&8'&)51&'0-.+"#+'5+1')+'25-(3#-H'*'3-)5"$'
01*$'$"':"&#26'D'G23#-*$.$'"&%-.$'%-:$H'(&'0-."$;'$"'(1+>+#'
0$3&.+51&*/'"-')5&5$"+'-3$'5$)&,+/'(1+%-:$H/'(1+4+"')(&:"-H/'4-'
0-.+"#+'"$'5*&#')&*1-G"$0'$"'4-'#+'*)-0'&4(&1'"+).$)+3"6'

!&'2%&5&*$H/'4-')+')5-"#+'83-G+"&)5$'"+'8&'0-1'5-0&'*1"$3&/'
2(&1-8$H'*)+'.+5&4+/'0$'#$;'(&:"-H6'A+4$5$1-H/'.&3$H/'(1&)$H/'#&,+H'
$"'"-'0&">2'01$,$H6'V'*)+'#+':-.-"6'<-')$3&'"+'%1+6'<-5&'(1$4+'
412%-'a-:-6'A-H,+*-"#+6'=H,+H'01$*>+'$"'#$.'#-)"&'(&0-G+H/'4-')+'
)'5+8&#'"+'.&1+#&'$"'"&,+#&':-#+8-*-5$6'Q(1+H')+')')5-1H$/'0+1'5+'
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"$)&'1-:2.+3$/')(1+H')+')'(1$#-5+3#$/'0+1'5+'"$)&'(&4($1-3$/')(1+H')+'
*')32G8$6'<-'0&">2')+'&4.-0"+H'&4')*+5-/')-#'5+'"$;,+'"+'1-:2.+6'
!-0&'8$'5+/',+'(-'"$04-1'"$)&'4&G$*+3$'5+%-/'0-1')$'4&G$*+3'5$b'Q3+($'
)&'$"'%32;$/'5$'(-')$'*$4+3'1+)"$>&6'="'H+'*+,'0&5'5&6'Q02H-3')$'#&'
4+3$5$':'"#$.$/'-')&'5+':-*1"$3$6'?$'(3#2"$3$'*'&81-:'$"'81>"$3$'*'1$56'
?$':-3&(25"$3$'*1-5-'(1+4'"&)&.'$"')+'1+G-3$':-'"#$.$6'7&"24$3')$'
#$.')1>+/'(-')&'%-'*1%3$'"-'53-'$"')5&($3$'"-"#/'4&03+1'"$'&)5-3-'3+'
81+:&83$,"-'%.&5-'.+)-'$"'01*$6'

!&'.$"+'412%-'a-:-/'(1$4+'51+5#-6'@8G-3&*-"#+6'D-,"+H')+'
&(1-*$,+*-5$6'<-#(1+#'*'.$)3$;'(-'"-'83&%$;/'"-5&'(1+0'.+#3&*'(-'
(&'5+3+a&"2'$"'"-'0&">2'H+'*'G$*&6'Q(1+#.+H'.&G"&)5/'4-'.&%&,+'
"$)$'4&G$*+3'1-:)*+53#+"#-/'-.(-0'3+':-,-)"&'"&1&)56'^&(&*+H')$/'4-'
)$')1+,+"/'4-'"$'8$3&';2#+'$"'4-')$')+'*1"$3/'(1+4+"'#+'8$3-')5&1#+"-'
*+,#-'H0&4-6'D-;*-3$H')+'(1$#-5+3#+./'4-')&'5$')5-3$'&8')51-"$/'$"'
(1$:"-H/'4-')&'$.+3$'(1-*6'@(1-*$,$H')+')5-1H+.'$"':-0&(3#+H'8&#"&'
)+0$1&')'H+e'$"')&4+3-*>$6'g$*3#+"#+')+'*1"+'"-')5-1+'5$1"$>+'$"'*+)+3'
)$/'4-'#+'5-0&6'

[',+515$'a-:$')$'(1$:"-H/'4-'#+'8$3-'5*&#-'1+)"$>-'3+'$32:$#-6'Q.+#$H'
)+'$4+#-./'0$')&')+'5$'H+'(1+4'"+0-#'5+4"$':4+3+'(&*)+.'&5$(3#$*+6'
[1"+H')+'*'.-#&/')*+5'(1$*$4&*/'$"')+')(+5'24&.-,$H'*'G$*3#+"#2'
&5&(+3&)5$6'Q(+5')51+.$H'0'$)0-"#2':-,-)"+':-4&*&3#$5*+/'3-G"$;'
$4+-3&*/':-1-4$'0-5+1$;'"+'8&H'(&)5-3'"$,'8&3#H$',3&*+06'[,-)$;')+'5$'
:-:4$/'4-')$')1+,+"/'-'%3&8&0&'*')+8$'*+H/'4-'#+'5&'3+'(1$83$G+0'(1-*+'
)1+,+/'0$'#&',25$H')'>+3&5"$.'8$5#+./'$"':-'0-5+1&'8$'28$#-36'
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!"#$%&'#()*$+&$%&'#(,-.$/01)'203$4$,"#$"#$%&'#(#,*$5&$2&"$60$
%&'#(#,$%7&"3$8&$(9#2-(#,3$4$:;&,$(9#2-(#,$"#$#7)2;(:#2.$79-1&'#2$
07$<9#"=2"#1&3$>&;$(#'#$)2$;:#($%$2")?3$@2$%7&"$2#$:#?$:#'.$,&"$
;#?$;</0A$A0(#/$<0:#7&()3$5&$(0$;</0A$2)$2#2&:&7203$B&?#$2#3$

C#7)?$2&$;:3$59)?0D-.$1/#7&?$2&9&:0$0,901$;#6#$)2$9&%?)=/"&?3$
E&%?)=/"&?$0$:;#?3$59#:#'$"#$:;#1&3$E&%?)=/"&?.$&/)$"#$;</0A$
=#$,&,=2&$;(:&9.$,)$?#$0;9#'-"#3$F9&2&3$G):&/)3$59)"&(#/")3$C</0A$
)?&?$<9)"&(#/"#*$H#720$;#?$;)$D#/#/$)?#()$<9)"&(#/"&3$4$2),0?-9$
;#$2);#?$2),0/)$07<9/3$B&<9($70$,02I&3$J7%#?/"#23$H$;:0"#?$
;:#(-3$C&?3$H#720$;&?.$&$2),0/)$"&%3$!70$;</0A$;#?*$H#720$
9&%?)=/"&?.$2),0/)$2#$D):)?3$G):)$;0$/"-7"#.$,)$D):)"0$;:0"#$;&2"#.$
;:0"#$?);/)3$>#;&$?#$"#$;(9&A*$>#;&$?#$2)*$K"-6#%#2$)2$;(9&A3$
L:&$<0/&3$@2$"&%$79:)?$<90()$2&<&'2#?-3$@2$(0$%$:;0$A)(90;("0.$
+0:$7&2.$20:$;(9&A3$H#'").$?0'2#"=).$60/"$60/#'3$4$60/#')20$;#$7&$
)%,/0<)()3$G&/0;($;#$7&$)%,/0<)()3$C(9&A$<9#7$'-(#2"#?3$M#$(0$;</0A$
6#;#7&*$>-(#2"#3$B&,&"$20'#?$'-()()*$B&,&"$;)$%&();,&?$0')*$!&?$
6#D)?*$59#7$,0?*$59#7$;&?)?$;#60".$;#:#7&3$59#7$;:#(0?.$,)$2)$
(&,0$/#<.$,0($6)$;)$D#/#/3$4$:$:;&,)$;(:&9)$;#$2&"7#$/#<0(&3$K#<0(&$
"#$:$0'#A$0<&%0:&/I&3$ND):&"$(9#2-(,#.$)%,09);()$7&23$@2$"&%$;#?$
?);/)/.$7&$(0$<0'2#?3$O);/)()$"#$#20.$D):#()$"#$79-103$P07)$79-103$
P07)$M&,&3 
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^XIVC6



JN

‐ 4 ‐

Y<$'>$3#-6'C+'3+',24&*$5&'(&(&5&*-"#+6]

!&')+.'($)-3'&')*&#$'(1*$'+($:&4$/')+.'(&:-8$3'&.+"$5$'(&.+.8"&'
&)+8&6'\+)'*+3$0+%-',3&*+0-6'<+'5&3$0&/'4-')+.'%-'(&:-8$3'&.+"$5$/'
0&5'5&/'4-')+'.$':4$/'4-')$':-)32G$'>+3&5"&'(&%3-*#+6'!&"+>'0&">+*'
#+'+4+"'"-#8&3#H$;'$"'"-#5&(3+#H$;'3#24$/'0$')&'0-4-1'0&3$'(1+,0-3$'
.&#&'G$*3#+"#)0&'(&56'

=:5&0-')+.')(&:"-3'"+0+%-'(&3+5"+%-'(&(&34"+*-/'0&')+'#+'<$*+)'
&43&,$3-/'4-'#+',-)/'4-')(&:"-.'"#+"+%-'&,+5-6'71$(&*+4&*-3-'.$'
#+'&'5+./'4-'#+'412%-,+"/'$"'.$'4-3-'*+4+5$/'0&3$0&'#$'8&'(&.+"$3&/'
,+'.+'8&')(1+#+36'Q018$')&'8$3+'&4*+,6'F#+3-')*-')+'*'51+"2502/'0&'
)*-')+'*$4+3-6'D4+3')+'.$'#+':"-"6'!&5'8$'%-'"+0#+'G+'*$4+36'W25$3'
)+./'4-')*-'(&*+:-"-'"-'"+0$'*$H#$'1-*"$6

7&%&*-1#-3$').&')+'*+,'216'@'5+.'$"'&"+./'1+)"$,"+.')*+52'$"'&'
42;&*"&)5$6'!.-32'.$'#+'8$3&'#-)"&/'4-')+'#+'<$*+)'"-*42H$3-':-'
42;&*"&)5':-1-4$'"#+%-6'<+'(&:"-.',3&*+0-/'0$'8$'4&G$*+3'5&3$0&'
0&5'=:5&06'^&81+%-'$"')3-8+%-6'="'(&'*)+.'#+'5+.'$:1-G-3'5-0&'
"+*+1#+5"&'.$1"&)5/'0&5'4-'#+'(&81-5+"':'*)+.')*+5&.6'?&3$0&'
.&41&)5$/':81-"+'*'+"+.'5+3+)2/'H+'"$)+.'*$4+3/':4-#'(-')+.'$.+3'
(1$3&G"&)5/'4-'$:'"#+'($#+.'$"':'"#&'(&3"$.')*&#'"+)0&","$'8-:+"'
1-4&*+4"&)5$6'
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=:5&0'#+'(1+>+#'*+3$0'$"',3&*+0')+'%-';$51&'2)51-H$6'<#+%&*-'
(&#-*-'$:1-G-')51&%&)5'$"'.$3&)5';01-5$6'?-0&#'5$'4-'*+4+5$/'04-#'
)$'(1+)5&($3'.+#&6'="'(1$'5+.')+'.2'"$5$'"$'51+8-'(&)32G+*-5$'
8+)+4"+%-'$:1-G-"#-6'^+32#+'"-'*$H#$;'a1+0*+">-;/'(&,+5#+'3#24$'.2'
#+'52#+/'-'#$;'1-:2.+6'[$4$'>+3&5"&')3$0&'$"'#&')(1+#+.-6'Y[1+.+'"+'
.&1+'8$5$')3-8&/]'.$'#+'"+0&,'4+#-36'Y[1+.+'#+6]'="'0&')+.'8$3')3-8+'
*&3#+/'.$'#+'(1+(1&)5&'1+0+3E'YQ(2)5$'8-"-"&6]6'f+3+'(&:"+#+')+.'
)+'(&(&3"&.-':-*+4+3/'0-#'#+')'5+.'G+3+3'(&*+4-5$6'<+/'"+'8&.'
*-.'$:4-36'F%&5&*$5+')-.$6'V'(&*+.'*-./'4-'"$.-'(1-*'"&8+"+'
(&*+:-*+')')-4#+.6'

[+4"&'#+')5-3'"-'1+-3"$;'53+;6'<+'%3+4+'"-'*)+':"-"#+/'0$'%-'#+'
(1+.&%+3/'*)+'$:02H"#+/'0$'#$;'#+'"&)$3'*')+8$/'$"'*)+/'0-1'#+'*$4+3'*'
)*&#+.'G$*3#+"#26'="'"+')-.&'5&6'D"-3'5+'#+'524$'(&)5-*$5$'"-'1+-3"-'
53-6'?-0&#'0&')+.':-:"-3/'4-'%1+.'(1$'"#+.'43#+'$"'3-;0&'(&*+.'
*+,/'.+'#+'(&5+%"$3'"-:-#6'!&')+'2.'&4(1+'$"':-*&1+'(-4+#&/';$51&'
(1$4+#&'"-'4-"'1-4$0-3"+'$4+#+'$"'5-01-5'(&51+82#+H'"+0&%-/'4-'
5+')51+:"$'$"'*1"+'*'1+)"$,"&'G$*3#+"#+6'=:5&0'#+'8$3'*'5+.'.&#)5+16'
Q-.&'+"'(&%3+4/'+"-'8+)+4-'-3$'+"-'01+5"#-':'1&0&'#+'8$3-'4&*&3#/'
4-'5+'#+'25$H-3'$"'(&.$1$36'

[+4"&')+.'.$)3$3/'4-')+.'A-3$'(1$">/'#2"-0'$:'0"#$%+'V"5&$"-'
4+'Q-$"5-'9'Xi2(j1k#-/'-'0&')+.')(&:"-3'=:5&0-/')+.'(1$H+3'4&'
)(&:"-"#-/'4-')+.'(1-*:-(1-*'($3&5J6'

<+0&,').&'4+3-3$'.+4$5->$#&/'(1$'0-5+1$'#+'8$3&'51+8-'#&0-5$6'Q5+'
)+'04-#'(&)02H-3$'#&0-5$'0-1'5-0&/'"-')2;&b'[+1#+.$5+/'4-'"$'
(1+(1&)5&6'@6'!6/'(&.$)3$H'"-'"+0-#'G-3&)5"+%-/'-'(1&83+.'#+'*'
5+./'4-')+'#+'51+8-'*'.$)+3'*G$*+5$/'412%-,+'"+'8&'"$,6'\-:.$H3#-3'

1!"#$%&'$()%&$#*+,%'"-#"."%&'$.*/0%1%12*30."%/*4"50."%&#"(0+"%$(%."%(",5$%20#$6*%7$2#30(316$8%
modrosti.
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)+.'&'1-:3$,"$;')5*-1+;/'&'3#24+;/'0$')&'2.13$/'&'5+G0$;',-)$;'$:'
.3-4&)5$'666'"$,6'7&.$)3$3')+.'"-'5&/'4-'#+'2.13'.&#'&,+6'<$,6'D-'
01-5+0'51+"25+0')+.')+':-.$)3$3'$"'(&.$)3$36'C-/'2%-"$3$')5+6'D-,+3'
)+.'#&0-5$'0&5'4+G6'<-+"01-5')+'#+'2)23&'$:'.+"+'0&5'(3-:6'[+)'
%"+*'$"'#+:-/'0$')5-')+'"-8$1-3-'*'.+"$'4"+*+'$"'.+)+>+'$"'3+5-6'f+'
"$0&3$'"$)+.'#&0-3'5-0&'%3&8&0&/'5-0&'$:')+8+'0&5'5$)5$'4-"6'<-'4-"/'
0&'#+'2.13'=:5&06'[)-#'*'.&#$'%3-*$6
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Y<+'.&1+H'1+H$5$'412%+%-'8$5#-6'<+').+H'.$)3$5$/'
4-')$'1+H$5+3#'412%$;6'!&'5*&#'.$1'(&)5-"+'
"-3+:3#$*/')+'5*&#-'5$H$"-':-,"+'H$1$5$'$"'&)*-#-')1>-'
412%$;6]

!&')5-"#+'Y83-G+"&)5$]'.$"+/'(&'"-*-4$'"-)5&($'4+(1+)$#-6'!&5')+.'
&.+"$3'G+'*'+"+.'$:.+4'(1+#H"#$;'(&%3-*$#6'c&,+H'"-:-#6'c&,+H'
8$5$'5-0/'0&5')$'8$3/'-'"+'*+H/'0-0&6'[$81->$#+')+'"+'4-'4*$%"$5$'"-'
)$3&6'7&'"-*-4$'#+'1+:235-5'1-*"&'"-)(1&5+"6'

7-4-H'%3&83#+'$"'%3&83#+/'-'(1&83+.'#+'*'5+./'4-'#+'4"&':+3&/':+3&'
%3&8&0&6'!&'(1$4+H'4&'4"-/')$'"-'"+0$'"-,$"':.-%-36'<+'%1+'*+,'
"$G#+/':-5&'#+'+4$"-'.&G"&)5/'4-')+'5$')1+,-'&81"+'$"'4-')+':-,"+H'
*:(+"#-5$6'@8,25+0'#+')01-#"&'(1$#+5+"6'

@84&8#+/'0&'3+:+H'$:'41+0-/'#+'+"-'"-#8&3#H$;')5*-1$/'0-1'#$;'3-;0&'
4&G$*$H6'D'*+)+3#+.'8$'&($)-3'&8,25+0/'-'5&'8$'8$3&'(1$83$G"&'5-0&/'
0&5'8$'G+3+3'&($)-5$'&1%-:+.'-3$'(-':*&0'(3&)0-'+"+'1&0+6'Q01-50-/'
.&1-5+'4&G$*+5$/'4-'8$'*$4+3$6

V'(1+4+"'(1$4+H'4&'a-:+/'0&')+')(+5':-,"+H'*:(+"#-5$'(&'3+)5*$/'
3-;0&'.$"+#&'5+4"$/'.+)+>$'-3$'(-'>+3&'3+5-6'<+0-5+1$'"$0&3$'"+'
(1$3+:+#&'*+"6'71+(1&)5&'"+':41G$#&'(1$5$)0-'5+.+/'0$'#+'"+:"&)+"6'
71+4-#&')+'$"'&43&,$#&/'4-'$:)5&(-#&'$:'$%1+/'0$')+'#$'1+,+'G$*3#+"#+6'
!4&1'"$'"$0&3$'(&)02)$3'-3$'(-'*)-#'(&.$)3$3'"-'5&/'"$.-'(&#.-/'
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0&3$0&'.&,$'$"'*&3#+'#+'(&51+8"+/'4-')5&1$H')-.&.&16'Z1+':-'4&81&'
(1+5+;5-"&'&43&,$5+*6'A-3&01-5'#+')-.&.&1')(&"5-"-/'$.(23:$*"-'
&43&,$5+*6'['*+,$"$'(1$.+1&*'-05+1'4&81&'(1+.$)3$/'04-#/'0-0&'$"'
:-0-#'8&'5&')5&1$36'D-*+4-5$')+'.&1-.&/'4-'#+'(&)02)')-.&.&1-'
*+3$0&01-5'3+'03$>'"-'(&.&,6'!&')$'4+(1+)$*+"/'#+')01-#"&'5+G0&'
(1&)$5$'"+0&%-':-'(&.&,/'0-#'H+3+/'4-'8$')$'(&.-%-3')-.6'<+.&,+"'
)$/'(&,25$H')+'(&(&3"&.-'"+)(&)&8"+%-/'"+412G-8"+%-'$"'5*&#-'
)-.&:-*+)5'#+'"-'()26'[+1#+5"&)5/'4-'8&H'*'5-0H"+.')5-"#2'42;-'
:81-3'5&3$0&'+"+1%$#+/'4-'"+0&%-'(&%3+4-H'*'&,$'$"'%-'(1&)$H/'"-#'
5$'(&.-%-/'#+'(1$83$G"&'5-0H"-/'0&5'8$')+')1+4$')&","+%-'4"+*-'
(&)5-*$3'"-'51-*"$0'$"',-0-3/'4-'5+':-4+"+')51+3-6'A&%&,+'#+/'"$'(-'
(1+*+,'*+1#+5"&6'

<+0&,')+.'*'"+0$'0&32."$':-($)-3/'4-'#+'4+(1+)$#-'($,0$"'4$.'*'
(1$.+1#-*$':'.-"$#&6'A&%&,+'"$',$)5&'5-0&/'-'4+#)5*&'#+/'4-'.-"$#&'
:-:"-.2#+'&4)&5"&)5'4&#+.-"#-'1+)"$,"+%-')*+5-/'.+45+.'0&'
#+'(1$'4+(1+)$#$'5&'4&#+.-"#+'(1+0&.+1"&'$"5+":$*"&'$"')01-#"&'
$:01$*3#+"&6'['"+%-5$*"&').+16'\$"+H6'Z-:$H6'Q+1#+H'01$6'g1+H'41+06'
<$')&">-6'<$'32"+6'<$').+;-6'<$')&3:6'<$'+1+0>$#+6'<$'3$8$4-6'<$'
4$*#$;'.$)3$6'[,-)$;')(3&;'"$'.$)3$6'Q($H6'C+H6'Q+1#+H6'I+G$H6'<+'4-'
)+'5$'"$0-.&16'!+")3-H'a1+"4+6'<-#(1+#'(&'5+3+a&"26'Q0+")3-H')$'
>;-5'"-'Z.-$326'<+'%1+H'*+,'"-'l->+8&&06'<+'(&H$3#-H'*+,'a&1'(&'
.+#326'<+'&%3-H-H')+'"+'5+3+a&"6

7&'"-*-4$'#+':$.-6'A1-:'#+'$"'5+."&'#+6'?-01-5'"-#1-#+'(1$4+6'
@4)&5"&)5')&","+')*+53&8+'5+':#+8+6'\-:.$H3#-H6'\-4'8$')+'$:*3+0+3'
$:'5+%-6'\-4'8$'0&",-3':-4+*&6'c&,+H'*+"6'7&.$)3$H6'C-'m'(&.$)3$H6'
f51$0b'<+6'7$H5&3-6'<$.-.6'A&)5b'Q51-;'.+'#+'*$H$"+6'?-83+5+b'
D"-'8$5$'(1+>+#'8&3+,+6'73$"'m'D-(1+H'&,$6'R&#$H')+6'R&#$H')+'2.1+5$6'



LJ

V')(1*-')$'"+'(1$:"-H6'D-G+3$H')$6'C-6'g+3#-'#+'.&,"-':-4+*-6'D-G+3$H'
)$/'4-')+'"+'8$':824$36'<+'.&1+H')+'28$5$/'-'"&,+H'G$*+5$6'="'"+*+4+'
"-1+4$H'(1*$'0&1-06'^1&8>+"/',$)5&'5$;'%3-)+0'5$':-H+(+5-'"-'2;&6'
A-#;"-/'.$"$-521"-'.$)+36'W+'"$)$':-'+"&/')$':-'412%&6'<&,+H'
2.1+5$6'<&,+H'2.1+5$6'D':-"$0-"#+.')-.+%-')+8+'4&0-G+H/'4-'
)$'H+';&.&')-($+")6'^-')$')(&)&8+"'&83$0&*-5$'+"&'$"5+3+052-3"&'
.$)+36'^-')$'G$*6



LL

G):/"#2"#$69#%$(#6#$"#$(&,0$<9&%203
L2#:)$/#()"0$?)?0.$
;<0?)2)$79#"0$2&$7&23$

K#<)$)2$197).$&$:#')20?&$/#<)3$$
@2$'-;(:&.$0A.$(&$'-;(:&3$$

B?#=2"&:&$06'-(,0:.$07$/#7-$70$:9#/)='&3$

H;&,&$;(:&9$?#$;<0?2)$2&(#3$
!0%&9#I$2&$?)%)3$$
C/),&$2&$;(#2)3$

O#7:#7#,$:$0?&9)3$
B&<-;()/&$;)$?#.$2#$7&$6)$%&9#;$07=/&3$
50;/0:)/&$;)$;#.$&$;)$=#$:#720$(-,&"3$$

+#$?09#?$(#$)%<-;()()3$
+#$?09#?$(#$<0%&6)()3$
50:#"$?).$,&"$2&"$;(09)?*$
K#<&$;)3$K"-6)?$(#3$$

+)'3$H9&'&?$;#$:$<9&%2)203



LO

11. marec 2007

Q5&7#I$:$2&"1/06/")$06-<$()$7&"#$<9)/0D20;(.$7&$07,9)"#=$;:0"0$
9#;2)'20$2&9&:03R

>#$2#$10:09)?.$60?$<);&/3$G#$:'#9&"$;#?$A0(#/.$<&$;)$2);#?$-<&/3$
5);&/$60?$;(:&9).$,)$?#$?-')"0.$&$0;(&"&"0$2#)%9#'#2#.$<0(/&'#2#$:$
1/06)2).$,"#9$?#$2&"#7&"0$07$%20(9&"3$!#9$;#?$<0<0/20?&$0(0<#/.$
;</0A$2#$60/)3$@2$(0$"#$2&"A-"#3$

50'-()?$;#.$,0($6)$;#$<9&:,&9$907)/$:$;:#(.$,)$"#$%19#=#23$+#3$
50'-()?$;#$<0<0/20?&$69#%%:#%2#1&3$+);#?$;)$:=#'3$+)$?)$:=#'.$
7&$?#$"#$;(9&A3$S#/0$2&<);&()$;:0"#$?);/)$)2$06'-(,#3$

89#2-(20$;#$2#$?&9&?3$C0:9&D)?$;#3$!9):)?$;#$%&$;(:&9).$,)$;#?$
")A$<0'#/$&/)$")A$2);#?$<0'#/$:$<9#(#,/0;()3$B&,&"$;)$2);#?$-?):&/$
%06*$B&,&"$;#?$<-;()/.$7&$?)$;(:&9)$<9)7#"0$70$D):#1&*$5&$,&".$'#$
;#?$)?#/$:#/),0$9)(3$B&,&"$;#?$:#720$A0(#/$6)()$79-1&'#2*$+),0/)$
;#$2);#?$)?#/$9&73$+),0/)$;#$2);#?$2#,&"$07/0')/$;&?$)2$;(&/$%&$
(#?3$H#720$;#?$?);/)/.$7&$?#$6070$0;9#'#:&/#$;(:&9)3$@2$;#?$")A$
2&6)9&/3$+&"<9#"$;0$?)$")A$,-<0:&/)$79-1).$2&(0$;#?$")A$,-<0:&/$
;&?3$@2$79-1)3$T#/#$%7&"$:)7)?.$,0/),0$;(:&9)$?)$"#$,-<)/&$+):#;3$
@2$"&%$;#?$,-<0:&/$79-1)?3$59&:)$&/(9-);(3$H;#.$7&$6)$6)/$/"-7#?$
:=#'3$5/&'#:&/$;#?$<)"&'0.$,-<0:&/$;#?$")?$;(:&9).$")A$<9#:&D&/$
2&0,9013$5&$;&"$(0$2)$2)'$;/&6#1&3$B&,&"$;#$,9):)?$%&$(&,#$
6#7&9)"#*$B$7#2&9"#?$9&:2&?$,0($;$;?#(?)3$B&,&"$1&$2#$I#2)?*$
B&,&"$1&$,9):)?$%&$(0.$7&$"#$;:#($(&,.$,&,9=#2$"#*$L#2&9$2)$,9):.$
7&$"#$<0,:&9)/$/"-7)3$K"-7"#$;0$;#$<-;()/)$<0,:&9)()3$@2$"&%$;<#($
<)=#?$;(:&9).$,)$2);0$(&,0$<0?#?62#3$4/)$<&'*



Lh

+0.$<&$7&"?03$B7)$;#$?).$7&$;#?$2&":#'"&$/#206&$2&$;:#(-3$L&$
60?$9&:20,&9$;#12U/3$T#$70690.$7&$;#$06'&;20$;(-=)9&?.$7&$;#$2#$
-;?9&7)?3$C&?$;#6#$(&,0$&/)$(&,0$2#$:0A&?$:#'3

59)/0D20;(.$7&$07,9)"#?$<9&:0$2&9&:0*$@2$06#2#?$;(9&A.$7&$()$
(&$2&9&:&$2#$60$:=#'3$B&,&"$;#?$;<#($2&<);&/$<9&:0$2&?#;(0$
9#;2)'20*$C<#($;#$19#?$<#9V#,I)02);(&3$@2$;<#($;#$60")?$2&<);&().$
,&"$'-()?.$?);/)?.$7#/&?3$

B&,&"$?09&?$)?#()$(0/),0$;(:&9)*$C<0?2)?$;#.$,&,0$;#?$")A$
,9&7#/3$C/&70/#7.$"&60/,&.$D:#')/2#.$<#<#/2),#.$;:#'2),#$333$
!/#<(0?&23$B&,&"$?09&?$)?#()$;(:&9).$,)$;0$?)$:=#'*$C$,&,=20$
<9&:)I0$")A$"#?/"#?*$!$;9#')$2);#?$-,9&7#/$2)'$:#'"#1&3$@2$2),0/)$
2#$60?3$+#3$J6/"-6)?.$7&$2),0/)$:#'$2#$60?$2)'#;&9$-,9&7#/3$@2$
%7&"$9&%?)=/"&?$0$(#?.$,&"$6)$70<);&/.$7&$6)$06/"-60$%9&A/"&/3$+#$
?09#=$"#?&()$;(:&9).$,)$2);0$(:0"#.$2#$7&$6)$:<9&=&/$/&;(2),&3$

E&%:&"#2$;#?3$E&%:&"#2$;#?.$,#9$?09&?$)?#()$;(:&9.$,)$;)$"0$
%&D#/)?3$@2$'#$;)$"#$2#$?09#?$,-<)()$;&?.$?)$"0$,-<)"0$79-1)$
0%)90?&$?)$<0?&1&"0.$7&$"0$706)?3$>)?$<9#"3$

59)$WX$/#()A$;#?$2&9#7)/$)%<)($%&$&:(0?06)/.$<9)$YZ$;#?$%&?#2"&/$
(9)$&:(0?06)/#3$H#720.$,0$;#$"#$,&"$%&'#/0$,:&9)().$;#?$A0(#/$
20:#1&3$!0($7&$60$20:$&:(0?06)/$(9&"&/$:#'203$+)'#;&9$2#$I#2)?3$
C(:&9)$/&A,0$(-7)$<0<9&:)=.$2#$;&?0$%&?#2"&=3$+0.$:'&;)A$"#$
70690$(-7)$%&?#2"&().$'#$;)$/&A,0$<9):0=')=3$@2$;<#($?#$"#$;(9&A$
<);&()$<9&:#$06'-(,#3$50:9=)2#I3$59#;(9&=#2#I3$



LU

J3$!3.$,&9$;#$()'#$&:(0?06)/0:.$"#$6)/&$I09706&$9#;$,&</"&$'#%$
9063$50/0$"#$6)/$<907&2$5E[5JS[+@.$I09706&$2)$:9#72&$I#2#.$,)$
;#?$"0$</&'&/$%&2"03$H#720$;#$%&/#(&:&?$:$;(:&9).$2#$7&$6)$:#7#/.$
%&,&"3$H#720$,-<-"#?.$2#$7&$6)$%&9#;$<0(9#60:&/3$C(:&9)$?#$2#$
0;9#'-"#"03

45",60.#"7,.$",'.6.8'"7,9"1$":,;1&,1*,9*%&:<

B&,&"$;#$2#$;<0?2)?$;(:&9)*$B7)$;#$?).$7&$?)$?0D1&2)$07?)9&"03$
59&:%&<9&:$;</0A$2#$:#?.$&/)$;#$;(:&9)$2#$;<0?)2"&?$&/)$;)$")A$
2);#?$2),7&9$%&<0?2)/3$!&"$"#$2&906#$%$?#20"*

H'&;)A$;#?$;#$:#;#/)/$D):/"#2"&.$7&2#;$;#$-(&</"&?$:$7#<9#;)")$)2$
?9&'2)A$?);/)A3$!&9$;#?$<0;#"&/.$(0$7&2#;$D&2"#?3$@2$"&%$;#?$
?);/)/.$7&$;#?$706#9$'/0:#,3$F&\

B&72"#$'&;#$9&%?)=/"&?.$&/)$"#$;</0A$,&,=#2$'/0:#,.$,)$1&$2);#?$
)%,09);()/3$@2$(0$60/)3$O09&/0$6)$60/#().$'#$;#?$2&(&2'#23$+0'#?$
6)()$<&9&%)($)2$'#$;#?.$;#$;$(#?$2#$60?$2),0/)$;<9)"&%2)/3

B&,&"$6)$9&7$:;#$2&<);&/$7&2#;*$!#9$"#$2#7#/"&3$!#9$60$"-(9)$
<02#7#/"#,3$H'&;)A$;#?$;#$:#;#/)/$<02#7#/",0:3$502#7#/"#,$2)$2)'$
,9):3$C/-D6&$2)$,9):&$)2$/"-7"#$:$;/-D6)$2);0$2)'$,9):)3$+#$,9):)$
79-1)A$%&$;:0"#$2&<&,#3$@?#"$"&"I&$)2$<9)%2&"$;:0"#$2&<&,#3$

502#7#/"#,$60$<9)=#/.$'#$A0'#?$&/)$2#3$+#$?09#?$-;(&:)()$'&;&.$2#$
?09#?$1&$%&:9(#()$2&%&"3$5&$6)$1&$9&73$H#720$;)$D#/)?$;(:&9).$,)$
")A$2#$?09#?$706)()3$



LN

N9&$"#$Y]3]^$)2$9&7$6)$;)$1&$%79,&/3$!02'20$#2&$9#&/_()?#$?);#/3$
F#"3



LT

‐ 6 ‐ 

YZ1+H"$0$')&'"-#8&3#H$')*+5"$0$6]

A-"$#-'#+':-#+8-"-')+)51-'4+(1+)$#+6'@81-5"&')&1-:.+1"-/'-'
1-*"&':-5&'H+'5&3$0&'"+*-1"+#H-6'!&')$'.-"$,+"/'$:%28$H')5$0':'
1+-3"&)5#&6'D-*+4-H')+'&0&3$>+'$"'4&%-#-"#-'&01&%')+8+/'-'5&'
4&#+.-H'$:01$*3#+"&6'[)+'5*&#+'*+4+"#+')+'(&.+H-':'4&.$H3#$#&/')'
5*&#$.$'G+3#-.$'$"')-"#-.$6'7&,25$H')+'0&5'8&%6'Q$'"-'+%&51$(2/'0$'
%-'"+'.&1+H'4&)+,$':'"&8+"&'41&%&6'<-'3#24$'%3+4-H'&4':%&1-#'$"'
"&8+4+"'5+'"+'.&1+'(1+(1$,-5$/'4-'5*&#-'1+)"$>-'"$'(1-*-6'D-5+'#+'
H+'0-0&'1+)"$,"-6'

71*&')1+,-"#+':'.-"$#&')+.'G+'&($)-3/'-'(1&83+.'#+'*'5+./'4-'
#+'*)-0-'"-)3+4"#-'+($:&4-'$"5+":$*"+#H-'&4'(1+#H"#+6'^12%$,'
#+'8$3&'G+';2#+6'?-01-5')+.'4+3-3'"-'B.+($2)2/'#-*"+.':-*&42/'
0$')+'20*-1#-':'.&8$3"&)5#&'(&'X*1&($6'\-:.+1#+':'<$*+)'#+'
1-:(-4-3&/'.&#-'.&1-3-'#+'8$3-'"-'()26'[')32G8$'.$'"$'$"'"$'H3&6'f+'
:4-#'"+'*+./'-3$'(1+(1&)5&'"$)+.'8$3'4&1-)+3'4+3&*"+.2'.+)52/'
0$'#+'8$3&'`'1+)"$>$'"-'3#28&'`'(1+>+#':-;5+*"&/'-3$')+.'8$3'G15+*'
)(3+50+')*&#+'(1+4;&4"$>+'$"'"-41+#+"+/'0$'#+'1-*"&'*',-)2'.&#+%-'
.-"4-5-'2G$*-3-'"-'(&1&4"$H0+.'4&(2)526'V'"$0&.21'"+'.&1+.'
"$,+)-1'&,$5-5$6'D-')*&#+'"-(-0+'&4%&*-1#-.')-.'$"'5+%-')+.')+'
*+4"&'41G-36'

71+(1$,-"')+./'4-'#+'8$3-'.&#-'+($:&4-'(&)3+4$>-'*)+%-/'0-1')+'
#+'5-01-5'4&%-#-3&':'.+"&#6'A+4$5->$#+/'01$:-'*'3#28+:+")0+.'



LM

G$*3#+"#2/')51+)"-')32G8-'$"'H+'0-#'8$')+'"-H3&6'<-#(1+#')+'.$'
#+':-,+3&'83+)5$6'71+(1&)5&'"$)+.'*+,'.&%+3')(1&>+)$1-5$'*)+;'
&(+1->$#'*')*&#$;'%3-*$6'D-,+3&')+'.$'#+'4&:4+*-5$/'4-'#+'*)+')02(-#'
(1+$:02)6'A$)3$3')+./'4-')+.'*'0-0+.'e3.2/'0&5'#+'A-51$>-6'
D4+3&')+'.$'#+/'4-'#+'B.+($2)'(1-*:-(1-*')01$*"-'&1%-"$:->$#-/'
0$'4+32#+'H+'"-'"+0$'412%$'1-*"$'$"'4-'.+')-.&'5+)5$1-#&/'-3$'
)+.'(1$(1-*3#+"/'4-'.+')(1+#.+#&'.+4)+6'A$)3$3')+./'4-')+.'
$:81-"+>/'<+&6'?$)5$/'0$'8&')(1+.+"$3')*+5'"-'8&3#+6'V*-5-1/'.+)$#-/'
&41+H+"$06'A&%&,+'#+'8$3&'"-'0-0+.'412%+.'"$*&#2/'*')*+52'*$H#+'
*$81->$#+/'4+#-")0&'5-0&/'0&5')+.'5-01-5'*$4+3/'-'5+%-'*+1#+5"&'"+'
8&.'"$0&3$'$:*+4+36'

<+0&'"+4+3#&')+.')+'(+3#-3'$:'7&15&1&G-/'0#+1')+.'8$3'51$'4"$'"-'
"+0$'.+4"-1&4"$'0&"a+1+">$6'A+"$'#+'8$3&')2(+1/'-')+.'(&:"+#+'
$:*+4+3/'4-'#+'8$3-'*'e1.$'>+3-'($:4-1$#-'$"'4-')&'.+'03+3$/',+H'4-'
2G$*-.'"-'.&1#2/'.+45+.'0&'&"$'4$;-#&'"-'H01%+6'^-'8$'.$'5&'04&'
1+0+3'*'&81-:/'(-'"$5$'(&'"-03#2,#26'Q1+4$'-*5&>+)5+')+'#+'0&.-4'
"-'1-4$2'2(&,-)"$36'\-:5+%"$36'R$3-'#+'"+0-'.+4$5->$#)0-'%3-)8-/'
(1+>+#'(&3#24"-/'-'42;&*"-6'f+'4-"+)')+.'514"&'(1+(1$,-"/'4-'
)+'#+':*&0'2(&,-)"$3'&:$1&.-'4-')+.'8$3'*'5$)5+.'51+"2502'5-0&'
(&:&1+"/'4-')+.'3-;0&')3$H-3'2(&,-)"#+"&6'71+4)5-*3#-#5+')$'
.-51$>&'$"'(1$:&1+/'0&')+'#2"-0$'2.$0-#&'3+5+,$.'01&%3-.6'A&%&,+'
#+6'<+'%1+':-'5&/'4-'8$'4+#-")0&'2(&,-)"$3',-)6'71+(1&)5&')$'5-0&'
:81-"/'5-0&')+':-*+4-H')*+5-'&01&%')+8+/'4-'3-;0&'4+32#+H';$51+#+6'
I+5-'(&:"+#+')+.'(&4&8"&'(&)02)$3'.+4'5+0&.'$"'"-#'.$'(+)'
(&H,$#+'"&%&'$"'"-#')+'.$'"&%-'"+.24&.-'(&)2H$/',+'"$)+.'5+0+3'
;$51+#+'&4'"-#;$51+#H+%-'D+.3#-"-6'

<-#')+'*1"+.'0'1-:5+%"#+"+.2':*&026'7&#-,-3')+.'%3-)"&)5'$"'



LS

2G$*-3'*'4+#)5*2/'4-'3-;0&')3$H$.'5$)5&/'0-1'#+'.+4'(&)-.+:"$.$'
-0&14$6'W+')+.'"-)5-*$3'"-'(1-*&'%3-)"&)5/')+'#+'(&#-*$3'
+"-0&.+1+"'(&"-*3#-#&,')+':*&0'`'0&5'"+0-0H"-'0&4-6'!&4-/'
*)5-*3#+"-'*'(+).$/'0$'#&'3-;0&')3$H$#&')-.&'$:81-">$6'l-"5-)5$,+"'
0&4$1"$')$)5+._'Q$')-.&'(1+4)5-*3#-5+')*+5/'*'0-5+1+.'.+4'"-.$'
G$*$#&'3#24#+':'*$H#$.$'*$81->$#-.$/'0$'#$;'"+'.&1+.&'*$4+5$/'$"'
0&.2"$>$1-#&'.+4')+8&#')'(&.&,#&'%3-)8+/')3$0'$"'5+3+*$:$#+b'[+./'
4-'8&.'"+0&,'2(&1-8$3'5&':"-"#+':-')(1+.$"#-"#+')*+5-6'V'"+'
H+'5-0&#6'X"01$(5$1-"-')285$3"-')(&1&,$3-'*')3$0-;/'5+3+*$:$#)0$;'
(&4&8-;'$"'*'%3-)8$6'Q$#-#+"'"-,$"':-'(1+"-H-"#+')(&1&,$3/'0$'
"$)&'"-.+"#+"-'*)-0+.26'Q5+'%3+4-3$'e3.'A+1>21k'\$)$"%b'['
"#+.'-*5$)5$,+"'&51&0'1-:8$#+'0&4&/':-'0-5+1&'#+'-.+1$H0-'*3-4-'
:-(1-*$3-'.$3$#-14+'4&3-1#+*6'l-"5'(-'#&'"-#4+'*'"+0$'2%-"0-1)0$'
1+*$#$/'#&'(1+8+1+/'(&03$,+'5+3+a&")0&'H5+*$30&/'0$'#&'1-:8+1+'$:'0&4+/'
$"'H&0$1-'>+3&5"&'5-#"&')32G8&6'['e3.2'R+-25$a23'A$"4'#+'H3&':-'
(&4&8"&':%&48&/'0#+1'#+'.-5+.-5$,"$'%+"$#'1-:8$1-3')(&1&,$3-'$:'
,-)&($)"$;',3-"0&*6'7-'"-#'H+'04&'1+,+/'4-'"$'5&'(&(&3"'0&4$1"$'
)$)5+.6'

f+'$)5$'*+,+1')+.')+'&4(1-*$3'4&'@25$/'e")0+')&4+3-*0+'"-'
B.+($2)26'\-:3&G$3')+.'#$/'4-')+'.$'#+'2(&,-)"$3':*&0/'-'.+'
#+')-.&';3-4"&01*"&'%3+4-3-/'1+03-'(-'"$'"$,6'<&/'(&'"+0-#'
0&:-1,0$;')+.'H+3'(&'B^'$"'%-'*5-0"$3'*'"#+"'(1+4*-#-3"$06'Y^-#'
,+515&'(+)+./]')+.'1+0+36'="'%3+#'%-':3&.0-6'@8-')*-')3$H-3-6'
Z3-)8-'#+'8$3-'2(&,-)"#+"-6'V30&;&3'#+'&,$5"&')(&4824$3'*+,#&'
:-:"-*&'(1$'&8+;6'V30&;&3'-3$'(-')+.'#-:'H$1$3'5-0H"&'+"+1%$#&6'

<-)3+4"#+'#251&')*-'H3-':'@25$'*'V53-"5$)/'5#6'0&(-3$H,+')1+4$'
R?B9#-6'?-.'.$'#+'H+3+'4&%-#-3&6'!&')+.'(3-*-3'(&4'*&4&/'.$'#+'



OK

8$3&'*)+'#-)"&6'!-1'"-+"01-5')+.'1-:2.+3/'0-0&'3-;0&'0$5$':41G$#&'
524$'*+,'21'(&4'*&4&6'71+(1&)5&')+'2(&,-)"$#&6'F(&,-)"$#&'8$5#+'
)1>-/'&85&0'01*$/'4$;-"#+6'?24$'#&%$#$'3-;0&'5-0&':41G$#&'81+:'
4$;-"#-6'71+(1&)5&')+'2(&,-)"$H'$"':4$')+/'4-',-)'5+,+';$51+#+6'[)-'
)*&#-'4&%"-"#-')+.'4+3$3':'@25$/'0$'.+'#+'5&01-5':':-"$.-"#+.'
(&)32H-3-6'?&3$0&':"-"#-'*'5-0&'01-50+.',-)26'\+>+(5':-'
0-5-)51&a&6'
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12. marec 2007

L&2#;$"#$6)/$#7#2$2&"A-"=)A$72)$:$?0"#?$D):/"#2"-3$B7&"$;#?$D#$
;,09&"$<9#<9)'&2.$7&$;#$?)$"#$;(91&/03$59&:%&<9&:$;#$?)$%7).$7&$
;#?$6)/$:#720$2#,&,0$-;#,&23$L9-1&'#23$J(90'")3$50'&;#23

J62&=&?$;#$,0($:#/),$0(90,3$+#$<9#:%#?&?$0710:0920;()$%&$
;:0"&$7#"&2"&.$%&2&=&?$;#$2&$79-1#.$2#$7&$;#$?)$-,:&9"&()$;$
<0;/#7)I&?).$,)$")A$?0"&$7#"&2"&$<9)2&=&"03$H$6);(:-$;#$-,:&9"&?$
%$2")?)3$T#$<9#:#'3$+0.$<&$;?0$;<#($(&?3$+#$?09#?$;#$07/0')().$
,&"$"#$9#;3$B&2&=&?$;#$2&$(0.$7&$;#$6070$;(:&9)$-9#7)/#$;&?#$
07$;#6#3$H'&;)A$;0$;#3$H#720$;#?$)?#/$;9#'03$B7&"$?)$"#$0692)/&$
A96#(3$H;#$;#$:9&'&.$:;#$;#$</&'&3$

+&?#;(0$7&$6)$<0?&1&/$;:0")?$;(&9=#?.$%&7#:0$=#$<0;/&6=-"#?3$
Q+#,0'$")?$60?$:92)/$%&$:;#.$,&9$;0$;(09)/)$%&?#.R$;#?$:#720$
10:09)/3$B7&"$")?$:9&'&?3$+&$;:0"$2&')23$8&,0.$7&$")A$)%,09)='&?$
=#$2&<9#"3$@2$=#$2&<)%7#:&?$%9&:#23$L0?&$;#$<0'-()?$6#720.$&$
%&(0$2);0$,9):)$02)3$

T#$<);&()$2#$?09#?3$>);(0$;#?$6#7#23$C&?0$"&?9&?$)2$;#$;?)/)?$
;&?#?-$;#6)3$E&%?)=/"&?.$,&"$6)$2&<);&/.$2&?#;(0$7&$6)$<);&/3$@2$
%7&"$9&%?)=/"&?.$&/)$"#$:#")I&$<9#7$,&"3$O0"$?)27$"#$9#;$#2,9&(#23$



OL

C(:&9).$,)$?#$?0()"0$2&$?#2)`$

9% %06"#$_$,&(&;(90V&.
9% 20A()$_$0;(9).$'-72).
9% '#/0$_$2)%,0.$,0($<9)$2#&27#9(&/I-.
9% 2&6)(&$;(#12&3

C(:&9).$,)$;0$?)$:=#'`$

9% 0')3

+#$?09#?$9&%?)=/"&()3$E&7$6)$1/#7&/$8H.$;9V&/$<0$2#(-.$;<&/.$
"#7#/3$H#720$;#?$6#D&/$07$9#;2)'2#1&$;:#(&3$C&2"&9)/.$V&2(&%)9&/.$
9&%?)=/"&/3$C#?$9#;*$E&7$;#?$;#$)19&/3$+09?&/203$+),0/)$2);#?$
)?#/$I)/"#:.$2),0/)$2);#?$)?#/$;&2"3$+),0/)$2);#?$9&%?)=/"&/.$,&"$6)$
<0'#/$:$D):/"#2"-3$C<0?)2"&?$;#.$,&,0$;#?$2#,0'$:$=0/)$7#"&/.$7&$
6)$6)/$9&7$(&,$,0($0'#.$,)$/#D)$70?&$)2$2#$7#/&$2)'3$80/),0$0$D#/"&A$
)2$;&2"&A$:$'&;-$1-/"#2"&$0;20:20=0/;,)A$,/0<)3$@2$%7&"$)?&?.$
,&9$;#?$;)$D#/#/3$C,09&"3$>#$60$=/0$(&,0$2&<9#".$60?$,?&/-$(&?3$
@2$)?#/$60?$'&;&$2&$<9#(#,3$B&$9&%?)=/"&2"#$0$(#?.$,&"$:;#$6)$
/&A,0$2&9#7)/3$

B&2)?&$?#.$&/)$;#?$;&?0$/#2$&/)$"#$7#"&2;,0$,&"$2&906#$%$?#20"3$
C)$2#$%&<0?2)?$;(:&9).$,#9$;#$?)$")A$2#$7&$&/)$,#9$;)$")A$2#$
?09#?*$L#?#2I&$<9)$YZ*$H#720.$,0$;#?$;#$-')/.$;#?$9&%?)=/"&/$
0$79-1)A$;(:&9#A3$+),0/)$;#$2);#?$?01#/$0;9#7)2)()$2&$;(:&9.$,)$
"0$<0'2#?3$H;&"$2#$;(007;(0(203$5&$%&,&"$333$@2$?);/)$;0$07(&:&/#3$
C<#(3$M&,&.$M&,&$333$



OO

59#:#'$'&;&3$59#:#'$'&;&$%&$9&%?)=/"&2"#$0$(#?$)2$02#?.$0$
;(:&9#A.$,)$;0$6)/#3$!)$;#$")A$2#$7&$;<9#?#2)()$)2$2#$7&$)%69);&()3$
B&,&"$&2&/)%)9&?$;&?#1&$;#6#*$O)$60$(0$<0?&1&/0*$89#2-(20$;#$
?)$%7).$7&$?#$<#/"#$:$<90<&73

E&7$6)$2&<);&/$,2")103$4$2#$:#?.$&/)$;#?$(#1&$;</0A$%?0D#23$
@2$,&"$?)$<0(#?$=#$0;(&2#*$M#$;</0A$,&".$:$'#?#9$6)$/&A,0$6)/$
706#9*$H$,#1/"&2"-$;#?$6)/$706#9.$&$;#$?)$2),0/)$2)$7&/0$<9#()9&20$
-,:&9"&()$;$(#?.$7&$6)$6)/$=#$60/"=)3$+&"60/"=)3$T#$<#9V#,I)02);($;#?$
6#7#23$H$6);(:-$;#?$;)$D#/#/$6)().$&$;#$?)$2)$7&/0$:/&1&()$'&;&$)2$
(9-7&$:$(03$K[+JP4`$T#$70690.$7&$2);#?$:$a/?-$C#:#23$

@2$'#$;#$:92#?$A$,2")1)$b$2&"69D$6)$"0$2&<);&/$)2$<0%&6)/.$0$'#?$
;</0A$10:09)3$@(&,$<&$20'#?$2&<);&()$,2")1#$%$2&?#20?.$7&$6)$%$
2"0$%&;/-D)/3$+&?#2$"#$<0?#?6#2$)2$:;#$"#$(9#6&$<0'#()$;$;9I#?3



Oh

!70$;)*
L#,/#$9"&:)A$0')
)2$'92)A$/&;.$

,)$?)$/#<=&$:#'#9#
)2$,9&"=&$(#?2#$20')3
J7$,07$(#$<0%2&?*$
C)$6)/&$%9&:#2.$

,0$;#?$%9/$:$69#%20$
)2$</"-:&/$F-7)'-$:$069&%.$

?#7(#?$,0$;0$?#$,/"-:&/#$:9&2#*

C)$()$();(&*$
!)$20;)$;:#(/060$
)2$<9#1&2"&$(#?0$
)%$?0"#1&$D):/"#2"&.$
60/2#1&$)2$?9&'2#1&*

C)$6)/&$(&?*$
!0$;0$109#/)$10%70:)
$)2$,9)'&/#$D):&/).
$,0$;#$"#$60D")$;97$

%/0?)/$2&$?0"#?$A96(-3

G):/"#2"#$2)?&$;?);/&.$
(&$;:#($2)$%&?#c$

0;&?/"#2$;#?$)2$9&%,/&2$
)2$%&(0$(#$<90;)?$

=#$%&$#20$(#,)/0.$(0'&",&\
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YA+4$5->$#-'#+'*$1'1-:2.+*-"#-6'F.'#+':8$10-'
$"a&1.->$#'$"':"-"#-6]

A+4$5->$#+')&'"+*-1"+6'?+%-'*-.')+*+4-'"+'8&'"$;,+'(&*+4-3/'-'
#+'1+)6'71+(1&)5&')&'(1+.&,"+/'4-'8$'#$;'3-;0&'(1+"+)+3'"-*-4+"'
).15"$06'^-'"+'8&'(&.&5+6'<+0-5+1$.'1+)'(&.-%-#&/'524$'.+"$'
)&/'-'(1&83+.'#+/',+'"$)$'(1$(1-*3#+"6'="'#-:'"$)+.'8$36'

A+4$5->$#+')&'.&%&,+"'$")512.+"5/'0$'5+'(1+&81-:$'"-'*)+;'
1-*"+;6'A+"5-3"$/',2)5*+"$/'+5+1$,"$/'"-'*)+;6'^*$%"+'5$'*$81->$#&6'
@4(1+'5$'*1-5-'4&'(1&)5&1&*/':-'0-5+1+'(1+#')(3&;'"$)$'*+4+3/'
4-'&8)5-#-#&6'<-+"01-5')+'(1+4'5+8&#'&4(1+'"&*')*+56'Q*+5'81+:'
&.+#$5+*/'*'0-5+1+.')$'3-;0&/'0-1'0&3$';&,+H'8$5$6'="')$/'4&03+1'5+'
"+0-#'"+'(&)5-*$'"-:-#'"-'1+-3"-'53-6'

Q-.')+.')+'*)+%-')02(-#'3&5$3'(1+;$51&6'<-.+)5&'4-'8$'(&,-0-3/'4-'
4&:&1$./')+.'*)+')02(-#'#+.-3':'"-#*+,#&'3&(-5&6'="'"+')-.&'5&6'
['.+4$5->$#+')+.'H+3'5&5-3"&/':'*)+.')*&#$.'8$5&.6'^12%-,+'"$5$'
"+':"-.6'71$'.+"$'"+0-#'#+'-3$'"$/'*.+)"+'.&G"&)5$'"$6'?-0&')+.'
)+'"-+"01-5/'81+:'(1+#H"#$;'42;&*"$;'$:02H+"#/':"-H+3'"-'$:#+."&'
.&,"$;'.+4$5->$#-;6'71-05$>$1-3')+.'@);&#+*+'.+4$5->$#+/'-').&'
*-4$3$'524$'01$#&/'5-"51&/'-)51-3"-'(&5&*-"#-'$"'H+'"+0-#'412%$;'
)5*-1$6'[($)-3')+.')+'"-'5+,-#'1+$0$#-'$"'8$&1%&"&.$#+6'[+4"&')+.'
*+4+3/'4-'$.-.'&%1&.+"'+"+1%+5)0$'(&5+">$-3/'0-1'.$'#+'(&:"+#+'
(&514$3'524$'+4+"'$:.+4'8$&+"+1%+5$0&*/'0$')+.'%-'&8$)0-36'



ON

!&')+.'8$3'H+'.-#;+"/')+'#+'.&#-'8-8$>-'20*-1#-3-':'8$&+"+1%$#&6'
D'"#&'#+':41-*$3-'4+40-/'0&'#+':8&3+3':-'1-0&.6'@8,-)"&').&'
#$'(&.-%-3$6'<+0&,').&'$:*+43$'+"+1%+5)0$'01&%'$"'(1+0'"#+%-'
(&H$3#-3$'+"+1%$#&'4+4026'7&:"+#+').&')$'$:.+1$3$'+"+1%$#&6'
71+&)5-3$',3-"$'412G$"+')&'$.+3$'+"+1%+5)0$'"$*&'"+0#+'.+4'J6UKK'
$"'O6KKK'+"&56'A&#'&,+'#+'$.+3'LU6KKK/'#-:')+.'$.+3'OU6KKK'+"&56'
X"+1%+5)0$'(&5+">$-3'#+'5&1+#'&%1&.+"/'-',+')+'%-'2(&1-8$':-'
"+(1-*+'"-.+"+/'#+'3-;0&'524$').15&"&)+"6'

['[&#"$':*+:4'#+'*)+'3+(&'(1$0-:-"&6'@8)5-#-'Q$3-/'.&%&,"-'
+"+1%$#-/'0$'"-)'(&*+:2#+6'!4&1':"-':'"#&'.-"$(23$1-5$/'3-;0&'4+3-'
,24+G+6'V'0&5'*)-0-')5*-1'*'0&:.&)2'$.-'524$'Q$3-')*&#&'"+%-5$*"&'
-3$'5+."&'(3-5/'0$')+'#$'1+,+'?+."-')51-"6'!4&1'(1+)5&($'.+#&/')+'
3+')5+G0-'*1"+'"-:-#6'X"+1%$#-')+'"-.1+,'3-;0&'0&1$)5$'*'(&:$5$*"+'
-3$'"+%-5$*"+'"-.+"+6'!&')$'"-'(1$.+1'4+(1+)$*+"/')+'*)-'5*&#-'
+"+1%$#-'&)1+4$"$'"-')5-"#+/'*'0-5+1+.')$6'?-0&')+'(&5+">$1-'$"'
"-(&3"$':'+"+1%$#&/'0$'5+'.+,+'"-:-#'*'"+%-5$*"&)56'[+,'$.-H'
+"+1%$#+/'5+G#+')+'(&8+1+H6'

7&'412%$')51-"$'#+'&84&8#+'.-"$#+'5&3$0&'8&3#'3+(&6'[)-'+"+1%$#-')+'
"-+"01-5'(1+&81-:$'*'(&:$5$*"&'$"'4+#-")0&')$')(&)&8+"'*+,'0&5'
"&1.-3"$'3#24#+6'="'4+3-H',24+G+6'[+,'0&5'$.-H'+"+1%$#+/'8&3#')$'
"-%"#+"'0'+0)51+."$.'"$;-"#+.'-3$'.-"$,"$'4+(1+)$#$6'^12%-,+'
"+'%1+6'71+(1&)5&')$'5-0&'"-1+#+"6'X"+1%$#+'"+'.&1+H'$:%28$5$6'
I-;0&'#&'(&)&4$H/'-')+'*1"+6'?*&#'+"+1%+5)0$'(&5+">$-3'#+'0&5'
1+:+1*&-16'C+/'0-01H+"'#+/'3-;0&'(-'#+'(&3"'-3$'(1-:+"6'

A&#'&,+'#+'(1-*$'(1$.+1',3&*+0-/'0$'#+')*&#'+"+1%+5)0$'(&5+">$-3'
$:0&1$)5$3'"-(-,"&6'g+'"+0-#'3+5')+'(1+4-#-'.+3-";&3$#$'$"')3-8$'



OT

*&3#$6'<$,'"$'4&*&3#'4&81&':-"#6'Q0&1-#'*)+'*$4$')01-#"&'"+%-5$*"&6'
[+,01-5')+.'.2'G+')*+5&*-3/'"-#'"-.+)5&'(&3$5$0+'$"'(&1&,$3'1-#+'
%3+4-'0-0'4&8+1'e3./'-')+'"+'4-6'

!-4-1'0&3$')+'(1+($1-*-/'3-;0&'e:$,"&',25$./'0-0&')10-'.&#&'
+"+1%$#&'*-)+/'0&5'0-0'+"+1%+5)0$'*15$"+>6'?-0$.'3#24+.'1+,+.'
524$'($#-*0+6'W+(1-*'"+:-*+4"&/')+';1-"$#&')'5*&#&'+"+1%$#&6'
71+(1&)5&'#$.'3-)5"-'"$'4&*&3#/':-5&'#&'$H,+#&'412%#+6'71$03&($#&'
)+'"-'5*&#&'+"+1%+5)0&'(&3#+'$"'*&$3-/':-)5&"#'0&)$3&6'['="4$#$')+.'
4&G$*+3'(&4&8"&'$:02H"#&6'<+04&'.+'#+'&8#+3'(&'.&#+.'&81+42'
$"$>$->$#+'*'@);&#+*+%-'2,+">-'`')-"k-)$"-6'W25$3')+./'0-0&')10-'
+"+1%$#&'$:'.+"+6'l$:$,"&')+.',25$3'(1+5&06'

A&#'&,+'"$')3-8',3&*+0/'4-'"+'8&'(&.&5+6'V'"+':"-')$'(&.-%-5$6'
A-.-'#+'(1+H$80-/'4-'8$'%-'(&5+%"$3-'*+"/')-.'(-'&01&%'"#+%-'
524$'"$)+.'4&*&3#'.&,+"/'4-'8$'.2'(&.-%-36'<+0+%-'4"+/'0&'8&.'
(1$(1-*3#+"/'.2'8&.6'V'"+'H+'4-"+)6'<-#(1+#'.&1-.'(&.-%-5$'
)+8$6'Y<-#(1+#'.&1-H'1+H$5$')+8+/'H+3+'"-5&'3-;0&'1+H$H')*+5/]'.$'#+'
"+0&,'1+0+3'=:5&06'\+)'#+6'

<-#')+'*1"+.'0'.+4$5->$#-.6'Q3$H-3')+.':%&48+'&'3#24+;/'0$')&'
(1+5$1-*-3$'$"')+':"-H3$'*')01-#"&',24"$;')$52->$#-;6'<+04&'"-#'8$'
H5$1$'21+'$:*-#-3':+3&'.&,"+'.+4$5->$#+'$"'"-'0&">2'&8)5-3'*'01,26'
<$')+'.&%+3'(1+.-0"$5$/':-5&')&'.&1-3$'(&)1+4&*-5$'1+H+*-3>$6'
?-0H"$;':%&48'#+'H+'*+3$0&6'<+0-5+1$'*$4$#&'(1+4')+8&#'C+:2)-/'
412%$')3$H$#&'%3-)&*+/'51+5#$'.$)3$#&/'4-')&'&41+H+"$0$6'[+1#-.+./'
4-'"+0-5+1$'1+)'*$4$#&'$"')3$H$#&')5*-1$/'412%$'(-'$.-#&'5&'3+'*')*&#$;'
%3-*-;6'
<+0&,')+.'&8$)0-3')+.$"-1'C-).2;++"/'0$'G+'*1)5&'3+5'G$*$'



OM

"-'(1-"$6'?&'(&.+"$/'4-')+';1-"$':'+"+1%$#&'$"':-'G$*3#+"#+'"+'
(&51+82#+'e:$,"+';1-"+6'=.+3$').&'.+4$5->$#&'(&5&*-"#-'*'"-H'
)*+5$'(1&)5&16'7&'"+0-#'.$"25-;')+.'(1+(1&)5&':-(2)5$3')*&#+'5+3&'
$"':-,+3'41*+5$'*'*+)&3#+/'(1$'5+.'(-'&(-:&*-3'"-H'(3-"+5/'0-0&')+'
&44-3#2#+/'4&03+1')+'"$)+.'2)5-*$3'"+0#+':%&1-#'$"'%-'&(-:&*-36'
7&4&8"&')+.'4&G$*+3'+"01-5'(1+#/'"-'"-H$;'.+4$5->$#-;/'-'5&01-5'
#+'8$3&'(1+>+#'.&,"+#H+6'

A&#'"-)*+5'*)-0+.2/'0$'8$')+'1-4'&43&,$3':-'0-5+1&'$:.+4'&83$0'
.+4$5->$#+/'#+/'"-#')+'"-#(1+#'4&81&'(&:-"$.-/'04&'2,$')02($"&'$"'
:-'0-0H+"'5$('.+4$5->$#+'%1+6'A&%&,+')+'(1+#'(&%&*&1$5+':'"+0&./'
0$'#+'5-0H"&'.+4$5->$#&'G+'$:02)$36'A&%&,+'"-#(1+#'(&)02)$5+')'
;-5-'#&%&/'0$'#+':+3&':+.+3#)0-'$"'(1$.+1"-':-'*)-0&%-16'<-#(1+#'
)+'"-2,$5+'(1$:+.3#$5$6'?&'#+'H+'(&)+8+"'(1&83+.'(1$'.&H0$;/'
)-#')&'G+")0+'"-1-*"&'8&3#'(1$:+.3#+"+6'!&')+'8&)5+'"-2,$3$'
(1$:+.3#$5*+"$;'5+;"$0/')+'H+3+'(&4-#5+'*')*+5'-51-3"$;'(&5&*-"#'$"'
$"5+":$*"+'.+4$5->$#+6'71+#'(-'"$0-0&1'"+_'

="'(-:$5+6'[)-0-')02($"-/'(-'"-#'%1+':-'412H5*&/'(+*)0$':8&1'-3$'
.+4$5->$#)0&')02($"&/'*:-.+'4+3'*-H+'+"+1%$#+6'7&*+:-"$')5+':'
"#&/'(-',+')5+'5-.'-3$'"+6'?&'3-;0&'"+0-5+1$'$:0&1$)5$#&':-',1(-"#+'
*-H+'+"+1%$#+6'I#24#+')&'3-;0&'$:#+."&'(1$#-:"$/'-'"+'*+)5+/'
0-0&'2(&1-83#-#&')*&#+'.&,$/'0&')&')-.$'4&.-6'D-5&'(-:3#$*&')'
)02($"-.$6'@8)5-#-#&'H5+*$3"+'5+;"$0+'1+:-"#-'+"+1%+5)0$;'*+:$/'
:-5&'(&81)0-#5+'(&'$"5+1"+52'$"')+'"-2,$5+/'0-0&'&4'"#$;6'
f+'+"01-5'(&"-*3#-.6'<+'G+3$.'*-)'&4*1"$5$'&4'.+4$5->$#/')-#'
"+0-5+1$.'1+)':+3&'(&.-%-#&'(1$'"#$;&*$'(1+&81-:8$6'Q-.&'
&(&:-1#-.'*-)/'4-'8&4$5+'(1+*$4"$6
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‐ 8 ‐

Y[)+/'0-1'$.-':-,+5+0/'$.-'0&"+>6]

<-#*+,#$'(1&83+.'4+(1+)$#+'$"'.-"$#+'#+/'4-')+'"-"#2'"+'.&1+H'
(1$(1-*$5$6'<+'%3+4+'"-'5*&#+'(1+5+03+'$:02H"#+'$"'5&/'0-0&'
(1$(1-*3#+"'.$)3$H'4-')$/'5+'(1+)+"+5$6'="'*)-0$,'#+'8&3#'$"5+":$*"&6'
[,-)$;'#+'4&*&3#'+"')(1&G$3"$'51+"25+0/'0$'5+'(-;"+',+:'1&86'
7-4-"#+'#+'(1+;$51&/'4-'8$')+':"-3'(&81-5$6'<-+"01-5')+':"-#4+H'*'
+"+1%+5)0+.'*15$">2/'0$'5+'*3+,+'*-)+/'5$'(-'"$.-H'412%+'$:8$1+/'0&5'
4-')+'(1+(2)5$H6'[)-01H"&'2($1-"#+'#+'&4*+,6'

71$'.-"$#$'#+'(&4&8"&6'!&')$'"-'*1;2">2/'"+'*$4$H'-3$')3$H$H'*+,'
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-3$'2)(-*-3"$;'5-83+56'^-"+)'#$;'(1+4($)2#+#&'G+'&)+8"$':41-*"$0$6'

-"6*$.0'.,9*2'%.,M,N*$&H&',K#&7,*N0.H*#4

-"6*$.0'.,9*2'%.'r)5-1'$:1-:E'.-"$,"-'4+(1+)$#-s'%&,
61"7".20"8'.,9*2'%.O,60",+.2&0",1&,"H9&'%(%&2.,K#&,
0.H6*$*J&'%1+",12.'%"P,K&60&1"%.,"',9.'"%.:'R$(&3-1"&'
.&5"#&')$'3-;0&'(1+4)5-*3#-.&'0&5'8&3+:+"'4*+;'&81-:&*E'*'a-:$'
4+(1+)$#+'#+',3&*+0'G-3&)5+"/'&8,25$'(1-:"$"&/'81+:*&3#"&)5/'#+'
2512#+"/'.+45+.'0&'#+'*'.-"$,"$'a-:$'*+)'+*a&1$,+"'r(1+5$1-"&'
4&81+%-'(&,25#-'$"'1-:(&3&G+"#-s/':-"#'"$'"&8+"$;'&*$1/'#+':+3&'
4&81+'*&3#+/'"$,'"$'2512#+"6

='.+","',1"962*9",N"6*$.0'&,9*2'%&,1*,0.H$"8'"

!" @&60&1"%.P'Z3-*"$':"-0$'$"')$.(5&.$'4+(1+)$#+')&E'
G-3&)5/'5+)"&8-/'&8,25+0'(1-:"$"+'$"'81+:2(-6'7&#-*3#-#&'
)+E',1"&%3+4&)5/'&8,25+0'"+.&,$/'81+:*1+4"&)5$'$"'01$*4+6'
7&)-.+:"$0'$:%28$'*+)+3#+'$"':-"$.-"#+':-')5*-1$'$"'4+#-*"&)5$/'
0$')&'%-'(1+#'*+)+3$3+6'^+(1+)$#&')(1+.3#-#&'524$'5+G-*+')'
)(-"#+.'r"+)(+,"&)5'-3$'(1+5$1-"&')(-"#+s/')(1+.+"#+"'5+0'
r$:%28-'5+0-'-3$'(-'(1+5$1-"-'#+H,"&)5s/',3&*+0'#+'81+:'+"+1%$#+/'
#+'8&3#'1-:41-G3#$*/'$.-'5+G-*+':':81-"&)5#&6'7&%&)5$')&'524$'
5+3+)"$')$.(5&.$'r%3-*&8&3/'(1+8-*"+'.&5"#+/'8&3+,$"+'(&'
5+3+)2s'$"'.$)3$'&').15$'5+1')-.&.&126

!" ).'"%.P'?&'#+'"-)(1&5#+'4+(1+)$#$d':-'.-"$#&'#+':"-,$3"&/'

4[$1E';55(EPPppp6+:41-*#+6>&.P)$P:$*>+*#+P8$(&3-1"-P



NO

4-'$.-#&'3#24#+'5-01-5'$:#+."&'+"+1%$#&/')&'(1+5$1-"&'
)-.&:-*+)5"$'$"'&43&,"$6'7&%&)5&'4+32#+#&'"+1-:)&4"&'
r*+3$0&'"-02(2#+#&/':-(1-*$#&'4+"-1':-')5*-1$/'0$'#$;')(3&;'
"+'(&51+82#+#&s/')&'(1+($13#$*$/'3-;0&'524$'-%1+)$*"$6'Q(-">-'
"+'(&51+82#+#&'r3-;0&')&'824"$'524$'(&'*+,'4"$')02(-#s/')&'
"+"+;"&'*'%$8-"#26

!" D"6*9.'"%.P'Z1+':-'83-G#&'&83$0&'.-"$#+/'0$'$.-'(&4&8"+/'3+'
.-"#'$:1-G+"+')$.(5&.+6

!" Q)&I.'.R,*N$"+.P'71$'5+#'&83$0$')&')$.(5&.$'.-"$#+'$"'
4+(1+)$#+'(1$)&5"$';01-5$'-3$'(-',+:'4-"'1-:(&3&G+"#+'*+,01-5'
"$;-6'W3&*+0')+'(&,25$'1-:41-G3#$*&'-3$'*:"+.$1#+"&/';01-5$'
(-'"+.$1"&'$"'4+(1+)$*"&d'$.-'5+G-*+')')(-"#+.'$"':"-5"+'
)(1+.+.8+'*'5+026

?N$"+&,N*$&H'",1*,0.H$"8'&

I-;0&'%1+':-'03-)$,"&'&83$0&'8&3+:"$/'(1$'0-5+1$')+'+($:&4+'
.-"$#+'$"'4+(1+)$#+'(&"-*3#-#&'r8$(&3-1"-'.&5"#-'5$(-'=s6'71$'
"+0-5+1$;'8&3"$0$;')+'"$04-1'"+'1-:*$#+'$:1-:$5-'.-"$#-/'-.(-0'
3+'83-G#-'&83$0-'.-"$#+'r;$(&.-"$#-s/'0$')+'>$03$,"&'.+"#-*-':'
4+(1+)$#&'r8$(&3-1"-'.&5"#-'5$(-'==s6'W+')+'*'&84&8#2'JL'.+)+>+*'
(1$'8&3"$02'(&"&*$#&'h'+($:&4+'8&3+:"$'-3$'*+,/'%1+':-';$51&'
(&"-*3#-#&,&')+'-3$';$51&'01&G"&'&83$0&'8$(&3-1"+'.&5"#+6'<+0-5+1$'
3#24#+'4&G$*$#&'*+,'8&3+:+")0$;'+($:&4'*'&84&8#2'+"+%-'5+4"-'
-3$'>+3&'+"+%-'4"+*-6'c$51&'(&"-*3#-"#+'+($:&4')+'"-#(&%&)5+#+'
1-:*$#+'*'(&:"+#H$'a-:$'8&3+:"$'$"')+'(&%&)5+#+'(&#-*3#-'(1$'G+")0-;'
0&5'(1$'.&H0$;6



Nh

71$'8&3"$0$;':'8$(&3-1"&'.&5"#&')+'&84&8#-'4+(1+)$#+'$"'.-"$#+'
1-:3$,"&'$:.+"#2#+#&6'^+(1+)$*"$;'a-:'#+'&8$,-#"&'*+,'$"'51-#-#&'
43#+/'.-"$,"$;'a-:'(-'#+'.-"#'$"'51-#-#&'01-#H$',-)6'\-:.$0$'.+4'
+($:&4-.$')&'(1$'(&)-.+:"$02'1-:3$,"&'4&3%$6'D"-"&'#+/'4-'#+'
8&3"$0':'8$(&3-1"&'.&5"#&'(1$83$G"&'(&3&*$>&')*&#+%-'G$*3#+"#-'
81+:')$.(5&.&*/'51+5#$"&',-)-'#+'*'4+(1+)$*"$'a-:$/'(1$83$G"&'
4+)+5$"&',-)-'*'.-"$,"$'a-:$/'0-0H"$;'N`T'&4)5&50&*',-)-'(-'
$.-'.-"$,"+'$"'4+(1+)$*"+')$.(5&.+';01-5$6'<-'(&5+0'8&3+:"$'
*(3$*-#&'&0&3#)0$'$"'8$&3&H0$')(1&G$3>$')51+)-6

;6$"#,N*$&H'",'.,N*$'"+*#*,J"#$%&'%&

R$(&3-1"-'.&5"#-'3-;0&':"-5"&'*(3$*-'"-',3&*+0&*&'a2"0>$&"-3"&'
)(&)&8"&)5'$"'"#+%&*&')&>$-3"&'G$*3#+"#+6'^+(1+)$*"-'a-:-'#+'
5$)5-/'0$'$.-'"-'8&3"$0&*&'G$*3#+"#+'*+3$0'"+%-5$*"$'*(3$*6'Q5&("#-'
)-.&.&1$3"&)5$'#+'.+4'8&3"$0$':'8$(&3-1"&'.&5"#&'"+0-#01-5'
*+,#-'0&5'.+4':41-*$.'(1+8$*-3)5*&.6'!-1'LU`UK't'8&3"$0&*':'
8$(&3-1"&'.&5"#&'"-.1+,'*)-#'+"01-5'(&)02H-')5&1$5$')-.&.&16'
<-#*+,')-.&.&1&*')+':%&4$/'0&')+'4+(1+)$*"-'a-:-':-,+"#-'-3$'
0&",2#+6'^&4-5"&'3-;0&'8&3"$0&*'(&3&G-#'&5+G$#&'H+')&,-)"+'
.&5"#+/'0&5')&E'0&.(23:$*"&)5'r(1$)$3"$'"+*1&5)0$'(&#-*/'0$')$3$'
8&3"$0-'*'$:*-#-"#+'4+#-"#/'1$52-3&*'$"'>+1+.&"$-3&*/'0$')&':-"#'
)-.+%-'"+).$)+3"$s/'-"0)$&:"&)5'r5+)"&8"&)5s/'&)+8"&)5"+'
.&5"#+/':3&1-8-'-30&;&3-'$"'412%$;')28)5-">6'\-:$)0-*+'0-G+#&/'4-'
&8)5-#-'5+)"-'(&*+:-"&)5'.+4'&4*$)"&)5#&'&4'41&%'$"'8$(&3-1"&'
.&5"#&E'.+4'8&3"$0$':'8$(&3-1"&'.&5"#&'#+'*+,'2G$*-3>+*'41&%'0&5'
.+4':41-*$.'(1+8$*-3)5*&.d')0&1-#'(&3&*$>-'*)+;/'0$')+':41-*$'
:-1-4$'&4*$)"&)5$/'#+'$.+3-'-3$'$.-'8$(&3-1"&'.&5"#&'-3$'(-')+'5-'
(&#-*$'.+4':41-*3#+"#+.6



NU

/K*,HN*$",H.,N"6*$.0'*,9*2'%*S

D-'8$(&3-1"&'.&5"#&'3-;0&':8&3$'*)-04&/'524$'&51&>$'$"'
.3-4&)5"$0$6'<-#(&%&)5+#+')+'(1*$,'(&#-*$'*'&84&8#2':%&4"#+'
&41-)3&)5$6

/.+*,6*L*12.,%&,N"6*$.0'.,9*2'%.S

@>+"#2#+#&/'4-'8&3+:+"'(1$:-4+"+'&4'J/L'4&'J/N't'(1+8$*-3)5*-6'
['Q3&*+"$#$'"-#'8$'$.+3&'8$(&3-1"&'.&5"#&'Lh6KKK'3#24$6'
71+4*$4+*-#&/'4-'8&'3+5-'LKJJ'*'X*1&($':-'8$(&3-1"&'.&5"#&'51(+3&'
L/L'.$3$#&"-'3#24$6

/.%,6*#H0*8.,N"6*$.0'*,9*2'%*S

!'"-)5-"02'8$(&3-1"+'.&5"#+'(1$)(+*-'*+3$0&'*:1&0&*'r4+4"$;'$"'
&0&3#)0$;s6'7&*+,-"')51+)'-3$':3&1-8-'-30&;&3-'&:6'(1+(&*+4-"$;'
41&%')&'"-*-4"&')(1&G$3"$'4+#-*"$0$/'0$'&401$#+#&'(1$1&#+"&'
"-%"#+"&)5':-'1-:*&#'.&5"#+6'Q-.'.+;-"$:+.'"-)5-"0-'8$(&3-1"+'
.&5"#+'H+'"$'(&(&3"&.-'1-:#-)"#+"6'['"-)5-"+0'8&3+:"$'"-#'8$'
8$3$'*(3+5+"$'"+"&1.-3"$'(1+"&)$'G$*,"$;'$.(23:&*/'"-(-,"$'
)$%"-3$'.+4'>+3$>-.$'$"'+0)(1+)$#-'%+"&*'5+1'01&"$,"+'(&H0&48+'
"+*1&"&*6

B&J.#&,60",60&6*H'.#.'%(,N"6*$.0'&,9*2'%&

@>+"#2#+#&/'4-'51-#-'(&*(1+,"&'U'3+5'&4'(1*+%-'(&#-*-')$.(5&.&*'
4&'(&)5-*$5*+'(1-*$3"+'4$-%"&:+6'<-(-,"-'4$-%"&:-'#+'(&%&)5-/')-#'
0-1'OK'&4)5&50&.'8&3"$0&*':'8$(&3-1"&'.&5"#&'"-#(1+#'(&)5-*$#&'



NN

412%&'4$-%"&:&'r"-#*+,01-5'4+(1+)$#&s6'^+#)5*&'#+/'4-'"+'&8)5-#-#&'
:-"+)3#$*$'.+4$>$")0$'5+)5$':-'5&'8&3+:+"/'0&5')&'"(16'01*"$'5+)5$'-3$'
1+"5%+")0&')3$0-"#+6'

7&':41-*"$H0&'(&.&,'(1$4+'"-#*+,'8&3"$0&*'*'4+(1+)$*"$'a-:$/'
)-#'#+'5-':-'8&3"$0-':+3&'.&5+,-6'R&3"$0'4+(1+)$#+'(1+(1&)5&'"+'
:.&1+'*+,'(1+"-H-5$'$"':-5&'G+3$'(&.&,6'<-)(1&5"&')+'.-"$,"$'
8&3"$0'&43$,"&'(&,25$/')+'$.-'3+(&/'.-1)$0-#':.&1+/'$.-'*+3$0&'
$4+#'$"':3-;0-'0&.2"$>$1-6'!+1'.2'%1+':+3&'4&81&/')+')+*+4-'"+'
)(1-H2#+/'-3$'#+':'"#$.'0-#'"-1&8+/':-5&'524$'"+'$H,+'(&.&,$6'71$'
(1+(&:"-*-"#2'"+"-*-4"$;')(1+.+.8'1-:(&3&G+"#-'(1$'8&3"$0$;'
:'8$(&3-1"&'.&5"#&'$.-#&':-5&':+3&'(&.+.8"&'*3&%&'83$G"#$'
&:6'(1$#-5+3#$'r&0&3$>-s'8&3"$0-6'71-*'&"$')&'(&%&)5&'5$)5$/'0$'(1*$'
&(-:$#&')(1+.+.8+'8&3"$0&*+%-'1-:(&3&G+"#-6

/.+*,HK0.#"9*,N"6*$.0'*,9*2'%*S

R$(&3-1"&'.&5"#&')+':41-*$'.+(2'*,"',60&#&'2"#'*,*H:,
#HK0J&#.$'*6'B$3#'-025"+%-':41-*3#+"#-'#+':41-*3#+"#+'(&)-.$,"+'
1-:(&3&G+"#)0+'+($:&4+'r.-"$,"+/';$(&.-"$,"+/'4+(1+)$*"+'-3$'
.+H-"+'+($:&4+s6'71+*+"5$*"&'-3$'*:41G+*-3"&':41-*3#+"#+'(&.+"$'
4&3%&51-#"&':41-*3#+"#+/'0-5+1+%-'>$3#'#+'(1+(1+,$5$'(&"&*+"'(&#-*'
0-5+1+'0&3$'1-:(&3&G+"#)0+'+($:&4+6'[':41-*3#+"#2'$.-#&'03#2,"&'
*3&%&':41-*$3-/'0$')&'"2#"-')0&1-#'(1$'*)+;'8&3"$0$;'.+4'-025"&'
$"'*:41G+*-3"&'a-:&':41-*3#+"#-6'['(&.&,'(1$':41-*3#+"#2')&'524$'
()$;&5+1-($#-/'$:&81-G+*-"#-'&'8&3+:"$'$"'1-:3$,"+'(&4(&1"+'
)02($"+6'F)51+:"&':41-*3#+"#+'3-;0&'(1$)(+*-'0':.-"#H-"#2'H5+*$3-'
$"'1+)"&)5$'(&"-*3#-#&,$;')+'+($:&4'$"'5-0&'&.&%&,-'3#24+.':'
8$(&3-1"&'.&5"#&'G$*+5$'0-0&*&)5"&'G$*3#+"#+6



NT

=K0.#$%&'%&,H,HK0.#"$"

<-#(&.+.8"+#H-':41-*$3-/'0$'#$;'2(&1-83#-.&':-':41-*3#+"#+'
8$(&3-1"+'.&5"#+/')&')5-8$3$:-5&1#$'1-:(&3&G+"#-6'A+4"#+'
2*1H,-.&'5$)5-':41-*$3-/'0$')&'2,$"0&*$5-'(1$'-025"$;'&83$0-;'
.-"$#+'$"'4+(1+)$#+/'(&.-%-#&'(1+(1+,+*-5$'5&*1)5"+'+($:&4+'$"'
"+'(&*+,2#+#&'1-:(&3&G+"#)0$;'"$;-"#6'D41-*$3-/'0$')&')5-8$3$:-5&1#$'
1-:(&3&G+"#-/')&'3$5$#'$"'"+0-5+1$'-"5$+($3+(5$0$6'Q5-8$3$:->$#)0&'
4+3&*-"#+'$:0-:2#+#&'524$'"+0-5+1$'-5$($,"$'-"5$()$;&5$0$6

CHN"0.,HK0.#"$.
  
D41-*3#+"#+'8$(&3-1"+'.&5"#+'#+'&4*$)"&'&4'1-:(&3&G+"#)0+'
+($:&4+/'*'0-5+1$'#+'8&3"$06'R&3"$0'.&1-'#+.-5$')5-8$3$:-5&1'
1-:(&3&G+"#-'r3$5$#/'3-.&51$%$"/'*-3(1&-5/'0-18-.-:+($"s/'0$')+'%-'
*'-025"+.':41-*3#+"#2'0&.8$"$1-'H+':'-5$($,"$.'-"5$()$;&5$0&.'
*'.-"$,"$'a-:$'-3$'-"5$4+(1+)$*&.'*'4+(1+)$*"$'a-:$'8$(&3-1"+'
.&5"#+6'R&3"$0'"-#'8$'#+.-3')-.&'+"&':41-*$3&'r)5-8$3$:-5&1'
1-:(&3&G+"#-s/'*+"4-1'(&%&)5&'8&3"$0$'(1+#+.-#&';01-5$'*+,'
:41-*$3/'(1$'5+.'(-'.&1-'8$5$'*)-#'+"&':41-*$3&')5-8$3$:-5&1'
1-:(&3&G+"#-6

/.+*,K*$L*,'.%,6*2&+.,HK0.#$%&'%&S, 

R$(&3-1"-'.&5"#-'#+'4&3%&51-#"-'8&3+:+"/'0$':-5&':-;5+*-'
4&3%&51-#"&'r4&3%&3+5"&s':41-*3#+"#+6'7&'(1*$'+($:&4$'8$(&3-1"+'
.&5"#+'51-#-':41-*3#+"#+'&8$,-#"&'4*+'3+5$/'(&'412%$'+($:&4$'(+5'3+5/'
(&'51+5#$'(-'*)+'G$*3#+"#+6



NM

/.%,$.7+*,12*0"9*,1.9"S

!" 7&.+.8"&'#+/'4-').&'(&:&1"$'"-')*&#+'1-:(&3&G+"#+6'
<$;-"#+'1-:(&3&G+"#-'#+'"+0-#'(&*)+.'&8$,-#"+%-E'+"01-5'
).&'*+)+3$/'412%$,'G-3&)5"$6'W+'5-'"$;-"#-'.&,"&'&4)5&(-#&'
&4'"&1.-3"+%-'$"'$.-.&':-1-4$'5+;'"$;-"#'5+G-*+'*'
*)-0&4"+*"+.'G$*3#+"#2/'%1+'*+1#+5"&':-'8$(&3-1"&'.&5"#&6'['
5+.'(1$.+12')+'(&%&*&1$.&')')*&#$.$'83$G"#$.$'$"'(&$H,$.&'
(&.&,'(1$':41-*"$026

F&,HK0.#'"+,6*20K",N*$&H&'O,9*0.9*,(6*I2&#.2",'%&L*#.,
'.#*K"$.,L$&K&,HK0.#$%&'%.:

!" \+4"&'.&1-.&'#+.-5$'(1+4($)-"-':41-*$3-/')-#'#+'$:$4'
:41-*3#+"#-'&4*$)+"'&4'"-H+%-')&4+3&*-"#-6'D41-*$3-'.&1-.&'
#+.-5$'524$'5-01-5/'0&')+'(&,25$.&'4&81&/'$"'5-0&'4&3%&/'0&5'
"-.'"-1&,$':41-*"$06'@(-:&*-"#+'3-)5"+%-'1-:(&3&G+"#-'$"'
($)-"#+'4"+*"$0-'-3$':-($)&*-"#+'1-:(&3&G+"#-'*'(&)+8"+'
0&3+4-1,0+'"-.'8&'(&.-%-3&'1-:2.+5$'8&3+:+"'$"'8&'*'(&.&,'
"-H+.2':41-*3#+"#26

!" 7&)*+5$.&')+'4+#-*"&)5$./'0$')&':-'"-)'(1$#+5"+'$"')(&4824"+'
r"(16')(1+;&4'*'"-1-*$s/'5+1')+'$:&%$8-#.&'5$)5$.'4+#-*"&)5$./'
0$'3-;0&'*&4$#&'*')(1+.+.8+'1-:(&3&G+"#-'r"(16')51+)/'2G$*-"#+'
-30&;&3-'$"'41&%s6'<-2,$.&')+'&8*3-4-5$')51+)"+')$52->$#+6



NS

/.+*,$.7+*,N*$'"+*9,6*9.L.%*,N$"J'%"S 

7&.&,'83$G"#$;'-3$'(1$#-5+3#+*'#+':+3&'(&.+.8"-/')-#'(&.-%-#&'
(1+(&:"-*-5$'1-:(&3&G+"#)0+')(1+.+.8+'8&3"$0-6'Q018$#&/'4-'
8&3"$0':-($)2#+')*&#+'1-:(&3&G+"#)0+')(1+.+.8+/'1+4"&'#+.3#+'
:41-*$3-/')+'(&)*+5$'(1$#+5"$.'4+#-*"&)5$.'$"')+'$:&%$8-':3&1-8$'
-30&;&3-'$"'41&%/'5+1'(&.-%-#&'8&3"$02'&8*3-4&*-5$')51+)"+'
)$52->$#+6

@);&#+*'.+4$5->$#)0$'>+"5+1'*'72"$U''*)-0&'3+5&'&8$H,+'*+,'4+)+5'
5$)&,'3#24$':'*)+%-')*+5-6'="'H5+*$3"$')+'3+5&':-'3+5&.'*1-,-#&6'!&'
)*-':'<$*+)/'.&#&')&(&5"$>&'"-'(&5&*-"#2'(&'="4$#$'$"'*'G$*3#+"#2'
)$>+1/'*'G$*&'*$4+3-'$"':-,25$3-'5&'(1+01-)"&/'*':+"&*)0+.')3&%2'
21+#+"&'&-:&')1+4$'="4$#+/'"-.-'#+'8$3&'#-)"&/':-0-#6

T:,K.'
71+4'(1*$.'&8$)0&.'>+"51-')*-'.&1-3-'&(1-*$5$'(&)5&(+0'
1+%$)51->$#+/'0$'*03#2,2#+'524$';$51$'5+)5'-$4)-6'W+'#+'5-'(&:$5$*+"/'"+'
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