
INAP
INSTITUTO NACIONAL DE ADMINISTRACIÓN PÚBLICA



���

�������		
�������	�����������������	����
�������������
�
	
������	���
���

����	
�	�����������������������
�
��
���������������
���

��������	
	�	���
����
���

��� 
������		
 �

�!�"�#$�%&'(!�#$����)�*%+,(��-.$/�$'%�(01$2+(#3��$4$0#%5%'(���32�'$26!+%#32�
$!$7+3'%!$2�#$� !%2�$!$77(30$2�%6+30-8(7%2�#$!�8$2�%0+$'(3'�4%79%0�.32(&!$�60�
�$4$0#%5%'(�237(%!(2+%�#$&(#3�%�:6$��%�.$2%'�#$�!%�1(7+3'(%�#$!�*����!32�.%'+(#32�
!!%8%#32�;7302+(+67(30%!(2+%2<�!3='%&%0�!%�8%>3'9%�%&23!6+%�$0�$!�*%'!%8$0+3�
�%273���2+%�73''$!%7(-0�#$�?6$'/%2�03�?6$�2(0�$8&%'=3�0(0=60%�23'.'$2%���0%�
1$/� !%2� 7%0#(#%+6'%2�#$� !%� �������	
�
�����
��� :6$�03�730#$0%�$!� +$''3'(283�
?6$'30�(!$=%!(/%#%2��2$�2%&9%�:6$�$'%�?%7+(&!$�60%�8%>3'9%�03�0%7(30%!(2+%�$0�$!�
*%'!%8$0+3���2%�7307!62(-0�03�2$�.3#9%�3&+$0$'�+$0($0#3�$0�76$0+%�!32�'$26!+%@
#32�#$�!%2�%0+$'(3'$2�$!$77(30$2�%6+30-8(7%2�#$����"��$0�!%2�:6$��#$�4%&$'�2(#3�
(!$=%!��A�B�C8%'7%�$0+307$2�6+(!(/%#%�.3'��%+%260%�.%'%�%77$#$'�%�!%2�(02+(+6@
7(30$2D��03�2-!3�$!�+'(.%'+(+3�2(03�:6$�.'3&%&!$8$0+$�!%�73%!(7(-0�*��@���$0�
23!(+%'(3�4%&'9%�3&+$0(#3�!%�8%>3'9%�%&23!6+%���29�.6$2��.%'+(832�#$�!%�4(.-+$2(2�
#$�:6$�$!�7%8&(3�#$����)�$2+E�%0+(7(.%#3��#$�%!=F0�83#3��$0� !%2�$!$77(30$2�
?3'%!$2�>�860(7(.%!$2�:6$�+61($'30�!6=%'�#32�%G32�%0+$2���$2�:6$�!%2�7!%1$2��
:6$�.$'8(+($'30�!%�4(2+-'(7%�8%>3'9%�**@*���$0�$!�*%'!%8$0+3��%273�>�!%�2%!(#%�
#$!�*���#$!�H3&($'03��%273�.3'�.'(8$'%�1$/�$0����%G32�#$�%6+3=3&($'03��$2@
+%'9%0��.'(8$'3��$0�!%�#$7(2(-0�#$����#$�2$.%'%'2$�#$!�*���>�$0�26�.32+$'(3'�
460#(8($0+3�$!$7+3'%!I�2$=60#3��$0�!%�&%J%#%�$2.$7+%76!%'�#$!�13+3�#$�����4%2@
+%�$0+307$2�237(3�?($!�#$!�*���#$�
&%''$+,$I�+$'7$'3��$0�!%�(026?(7($0+$�26&(#%�#$�
�'%!%'��:6$�%60:6$�738.$02%&%�%!=3�!%2�&%J%#%2�#$����>�����%�!32�:6$�%''$&%@
+%&%�13+32��03�!3='%&%�:6$�262�K�$27%G32�2('1($'%0�.%'%�738.!$+%'�60%�8%>3'9%�
0%7(30%!(2+%I�76%'+3��$0�7($'+%�?%+(=%�#$!�13+3�0%7(30%!(2+%�8E2�83#$'%#3��:6$�
$2+%�1$/�03�%76#(-�7383�$0������%!�%6,(!(3�#$�60�*���730�.$!(='3�#$�.$'#$'�$!�
.3#$'��'$?!$J%#3�$0�60%�26&(#%�#$�!%�%&2+$07(-0�$0�262�;?$6#32<I�>��?(0%!8$0+$��
$0�!%�='%0�26&(#%�#$!�*����:6$�03�?6$�$,7!62(1%8$0+$�%�732+%�#$!�**��>%�:6$�
2-!3�730�!32�13+32�%''$&%+%#32�%�!32�.3.6!%'$2�0607%�4%&'9%�3&+$0(#3�!%�!$4$0@
#%5%'(+/%��*6$2�&($0��+3#%2�$2+%2�76$2+(30$2�C?%+(=%�0%7(30%!(2+%��'6.+6'%�*��@
����%27$023�(8.3'+%0+$�#$!�*����&%J%#%�#$!�**��26&(#%�(026?(7($0+$�#$��'%!%'�>�
$2.$7+%76!%'�7%9#%�#$����>���D�2$�.6$#$0�1(2!68&'%'�%0%!(/%0#3�!%2�$!$77(30$2�

�� �2+$�+'%&%J3�4%�2(#3�.32(&!$�='%7(%2�%�!%�L0%07(%7(-0�#$!���	�%�+'%1M2�#$!�.'3>$7+3�#$�(01$2+(=%7(-0�
������N@�"��N@	��@��



������
�
����	
 ��*O��
	�������������
H���

��K

?3'%!$2�>�860(7(.%!$2�#$��������$�$2+$�83#3��$2+%2�$!$77(30$2�26.30#'9%0��%#$@
8E2��60�7%8&(3�76%!(+%+(13�$0�$!�.%.$!�:6$�1$09%0�J6=%0#3�!%2�$!$77(30$2�!37%@
!$2�>�?3'%!$2�7383�2$=60#%�16$!+%�#$�!%2�%6+30-8(7%2�#$2#$��)PN�

�%2�$!$77(30$2�!37%!$2�$0�$!�*%92��%273�2(86!+%0$%0�#32�730137%+3'(%2�$!$7@
+3'%!$2��!%2�$!$77(30$2�860(7(.%!$2�>�!%2�$!$77(30$2�?3'%!$2��76>%�(8.3'+%07(%�$0�
$!�2(2+$8%�.3!9+(73�1%273�4%7$�:6$�$2+%2�$!$77(30$2�%#:6($'%0�60%�$2.$7(%!�'$!$@
1%07(%�%60�2(0�#$J%'�#$�2$'�$!$77(30$2�#$������	����	�����#$8E2��#$2#$�:6$�$!�
%#$!%0+3�#$�!%2�$!$77(30$2�%6+30-8(7%2�#$��)PN�Q.3'�!%�$27(2(-0�#$!�*��Q�!%2�
%7$'7%2$�$0�8$032�#$�60�%G3�%�!%2�$!$77(30$2�860(7(.%!$2�>�?3'%!$2��J60+3�730�
!%�7%#%�1$/�8E2�738.!$J%�=3&$'0%&(!(#%#�0$7$2(+%#%�#$�?-'86!%2�#$�73%!(7(-0�
$0�+3#32�!32�E8&(+32�(02+(+67(30%!$2��4%&9%0�7301$'+(#3�$2+%2�$!$77(30$2�$0�60%�
$2.$7($�#$�2$=60#%�16$!+%�#$�!%2�%6+30-8(7%2��73023!(#%0#3�3�#$&(!(+%0#3�!%�
?-'86!%�#$�=3&($'03�%#3.+%#%�+'%2�$2+%2�F!+(8%2���29�.6$2��%!�7%'E7+$'�	��������
	�� ��	��� %G%#($'30� #$2#$� $0+307$2� $!� #$� �����	
� �����
�� 8E2� '$!$1%0+$� $0�
!%�8$#(#%�$0�:6$�?6$'%0�8E2�738.$+(+(1%2�3�:6$�!%�.3!9+(7%�#$�%!(%0/%2�Q730�!%�
.32(&(!(#%#�#$�73%!(7(30$2�%!+$'0%+(1%2Q�#$1(0($'%�$!�7$0+'3�#$!�#$&%+$�.3!9+(73�

�0�������$!�%!$J%8($0+3�+$8.3'%!�C��%G32D�.'3#67(#3�#$2#$�$!�%#$!%0+3�$!$7@
+3'%!�#$� !%2�$!$77(30$2�%6+30-8(7%2�#$������>�� 23&'$� +3#3��$!�#$&(!(+%8($0+3�
'$!%+(13� #$� !%� .3!9+(7%� #$� &!3:6$2� 3� ?'$0+$2� #$� !%� $+%.%� %0+$'(3'� C'6.+6'%� #$!�
%76$'#3�$0+'$�**�>�*��@���.3'�!%2�#$2%1$0$07(%2�$0�!%�.3!9+(7%�%0+(+$''3'(2+%�>�
83#$'%7(-0�'$!%+(1%�#$!�?'$0+$�0%7(30%!(2+%��.3'�$!�%7$'7%8($0+3�.60+6%!�$0+'$�
*���>�*��@��D��%29�7383�!%�'6.+6'%�#$�!%�73%!(7(-0�$!$7+3'%!�#$�*���>����
#$2.6M2�#$�#32�!$=(2!%+6'%2��#3+%'30�#$�8%>3'�%6+30389%�%�$2+%2�#32�%'$0%2�#$�
738.$+(7(-0��.%'+(76!%'8$0+$�%�!%�43'%�#$�!%�730?(=6'%7(-0�#$�8%>3'9%2�#$�=3@
&($'03�

	383�+3#%2�!%2�730137%+3'(%2�$!$7+3'%!$2�$0��625%#(��!%2�#$������+%8&(M0�
$2+61($'30�730#(7(30%#%2�.3'�!32�$?$7+32�C237(%!$2��.3!9+(732��$+7�D�#$�!%�.$'2(2@
+$07(%�#$!�+$''3'(283����60:6$�?3'8%!8$0+$�����$2+%&%�$0�+'$=6%�C!%�'38.$'9%�
+%0�2-!3�#32�2$8%0%2�#$2.6M2�#$�!%2�$!$77(30$2D��!%�1(3!$07(%�$2+613�.'$2$0+$�#$�
3+'%2�8%0$'%2�#6'%0+$�!%�7%8.%G%�$!$7+3'%!��#$2#$�!%�'$%7+(1%7(-0�#$!�+$''3'(2@
83�738.!$8$0+%'(3��3�#$�262+(+67(-0��!%�!!%8%#%��
���������
�C730�730+(0632�
2%&3+%J$2� 730+'%� '$.'$2$0+%0+$2� !37%!$2� #$!� %6+3038(283�3� #$!� 0%7(30%!(283�
(02+(+67(30%!��%7+32�#$�%8$#'$0+%8($0+3�$0�262�%7+32�#$�7%8.%G%�3�730+'%�$!�
!(&'$�$J$'7(7(3�#$!�13+3D��.%2%0#3�.3'�!%�#(?(76!+%#�#$�!32�.%'+(#32�%6+3038(2+%2�
.%'%�.'$2$0+%'�7%0#(#%+32�$0�8674%2�!37%!(#%#$2�#38(0%#%2�.3'�!32�1(3!$0+32�>�
.3'�!%�#'%8E+(7%�'$%!(#%#�#$�60%�.3&!%7(-0�8%>3'(+%'(%8$0+$�1(7+(8(/%#%�>�:6$�

�� *%'%�$!�$2+6#(3�23&'$�����>�$!�.'3&!$8%�$0#M8(73�#$!�+$''3'(283�$0�$!�*%92��%273�.6$#$0�1$'2$�������
C�))�%���))�&���))"�>�����D�������C�����>����ND�>����������
���C�))�D���E2�$0�7307'$+3�23&'$�$!�8($#3�$0�
!%�.3&!%7(-0�1%27%�:6$�4%�.'3137%#3�$!�+$''3'(283�1$'��	�
�����C����D�

�� �0�$!�8$2�#$�!%2�$!$77(30$2�2$�4%0�'$=(2+'%#3���"�%77(30$2�1(3!$0+%2�$0�$!�*%92��%273�>��%1%''%�>�4%�
2(#3�$!�8$2�730�8E2�%7+32�#$�$2+$�+(.3�#$2#$�:6$�$!����#$�8%'/3�#$����N�����%0607(%'%�26�%!+3�$!�?6$=3���0�
+3+%!�$0�$2+$�%G3�!%'=3�2$�4%0�730+%&(!(/%#3�"���%7+32�#$�$2+$�+(.3�>�7%2(�!%�8(+%#�C�")D�$0+'$�%&'(!�>�#(7($8&'$�
#$����N�



�������		
�������	�����������������	����������������
�
	
������	���
��

��"

$,.'$2%�8($#3�%�8%0(?$2+%'2$�.3!9+(7%8$0+$�>��$0�&6$0%�.%'+$��%+'%.%#%�.3'�!%�
;$2.('%!�#$!�2(!$07(3<����!�='E?(73���032�.'$2$0+%�6032�#%+32�#$!��6253&%'-8$@
+'3K�:6$�730?('8%0�!%�%2$1$'%7(-0�%0+$'(3'���0�$?$7+3��2-!3�%!'$#$#3'�#$!�K�R�#$�
!32�1%2732��(07!623�$0�37%2(30$2�.3'�#$&%J3�#$!���R��2$�2($0+$0�!(&'$2�.%'%�4%@
&!%'�#$�.3!9+(7%�;730�+3#3�$!�860#3<��$2+%0#3�!32�:6$�%?('8%0�:6$�03�4%&!%0�
730�0%#($�3�7%2(�0%#($�%!'$#$#3'�#$�60���R���2+$�&%J3�0(1$!�#$�!(&$'+%#�.%'%�
4%&!%'�#$�.3!9+(7%�$2�2(0�#6#%�60%�$,7$.7(-0�$0+'$�!%2�#$837'%7(%2�73023!(#%#%2�
>�4%�+$0(#3�>�+($0$�8674%�(0?!6$07(%�$0�$!�738.3'+%8($0+3�.3!9+(73��(07!6>$0#3�
$!�$!$7+3'%!��#$�!32�1%2732�

H'E?(73���� �������	
�����
����
�������������
����������������������������������������������

N��R

"��R

���R

���R

��R

���R

K��R

�)
P�

�)
)"
S�

�)
)"
S�

�)
)�

�)
)P

�)
))
S�

�)
))
S�

��
��
S�

��
��
S�

��
��
S�

��
��
S�

��
��
S�

��
��
S�

��
��
S�

��
��
S�

��
�K
S�

��
��
S�

��
�"
S�

��
��
S�

��
�N
S�

��
��
S�

��
��
S�

��
��
S�

��
�P
S�

��
��
S�

��
�)
S�

	30�+3#3�$!�860#3 	30�%!=6032 	30�0%#($�3�7%2(�0%#($ ��S�	

���������6253&%'-8$+'3�

�%2�$!$77(30$2�?3'%!$2"�>�860(7(.%!$2�#$������13!1($'30�%�$2+%'�730#(7(30%@
#%2��+%8&(M0��.3'�!32�$?$7+32�237(%!$2�>��23&'$�+3#3��.3!9+(732�#$�!%�(!$=%!(/%7(-0�
#$��%+%260%�>�#$�!%2�.!%+%?3'8%2�2%+M!(+$2��:6$��7383�����6�3+'%2�%='6.%7(30$2�
!37%!$2��.'$+$0#9%0�$!6#('� !%�.'34(&(7(-0�#(7+%#%�.3'�$!��'(&60%!��6.'$83�#$�
73076''('�%�!%2�$!$77(30$2��	383�>%�267$#($'%�$0�!%2�%0+$'(3'$2�$!$77(30$2�%6+3@
0-8(7%2���%+%260%�2$�2('1(-�#$�60%�&%0#$'%�#$�7301$0($07(%�$0�?3'8%�#$�2(=!%�

�� �$=F0�!%�+$3'9%�#$�!%�.3!(+-!3=%��!(2%&$+4��3$!!$@�$68%00�C�)�KD��7'$%#3'%�#$�$2+$�7307$.+3�%�.%'+('�#$�
!%�$,.$'($07(%�%!$8%0%��!32�(0#(1(#632�+($0#$0�%�376!+%'�262�3.(0(30$2�$0�60�='6.3�3�730+$,+3�237(%!�$0�$!�:6$�
2$�2($0+$0�;8(03'(/%#32<��.3'�8($#3�%�2$'�$2+(=8%+(/%#32��%(2!%#32�3�'$.'(8(#32�.3'�!%�8%>3'9%�4$=$8-0(7%�

K� �2+6#(3�2$8$2+'%!�23&'$�!%�3.(0(-0�.F&!(7%�1%27%�$!%&3'%#3�.3'�60�='6.3�#$�.'3?$23'$2�$�(01$2+(@
=%#3'$2�#$�!%��0(1$'2(#%#�#$!�*%92��%273�C�*�S�A�D�>�#('(=(#3�.3'�$!�7%+$#'E+(73��'%07(273��32M��!$'%��
TUUU�$46�$2S$6253&%'38$+'3V��

"� *%'%�60�738.!$+3�$2+6#(3�23&'$�$!�?607(30%8($0+3�#$!�83#$!3�?3'%!�1%273�1$'��313�C����D�



������
�
����	
 ��*O��
	�������������
H���

��N

#3'8(#%�>�#$21('+6%#%��$0�$2+$�7%23�!%�1($J%�8%'7%�#$����N��.%'%�.3#$'�$0+'%'�
$0�!%2�(02+(+67(30$2��7302(=6(M0#3!3�#$�8%0$'%�.%'7(%!�>�.'3831($0#3�$!�&3(73+�
>�$!�13+3�06!3�%!!9�#30#$�03�.6#($'30�73076''('�

��.%'+('�#$�%:69�%0%!(/%'$832�8E2�$0�.'3?60#(#%#�!%2�$!$77(30$2�?3'%!$2�>�
860(7(.%!$2�1%27%2�#$��������0�.'(8$'�!6=%'��032�7$0+'%'$832�$0�!%�&%J%#%�#$�
.%'+(7(.%7(-0�.%'%��%�730+(06%7(-0��#$27'(&('�!32�'$26!+%#32�$!$7+3'%!$2��?(0%!(/%0@
#3�730�!%�76$2+(-0�#$�!%2�%!(%0/%2�.3!9+(7%2�:6$�26'=($'30�#$�#(74%2�$!$77(30$2�

��� �������
�
W�	
 �����	�������X	�����������������
H���
�������������
 ��	��*��
�
��

�%2�$!$77(30$2�#$�2$=60#3�3'#$0�26$!$0�7%'%7+$'(/%'2$�.3'�26�8$03'�$?$7+3�
831(!(/%#3'��#$&(#3�%!�8E2�!(8(+%#3�(0+$'M2�.3!9+(73�:6$�7307(+%0�>�26�8E2�&%J%�
+$02(-0�738.$+(+(1%���29�1($0$�267$#($0#3�$0�$!�*%92��%273�730�!%2�$!$77(30$2�
%6+30-8(7%2�>�730�!%2�!37%!$2�>�?3'%!$2�3�!%2�$6'3.$%2��2(�032�%+$0$832�%�!32�
.'38$#(32�#$�.%'+(7(.%7(-0�:6$�2$�2(+F%0�$0�$!�NN�NR�#$�!%2�.'(8$'%2��$!�NK��R�
#$�!%2�2$=60#%2�>�$!�""R�#$�!%2�+$'7$'%2��?'$0+$�%!�����R�#$�!%2�!$=(2!%+(1%2���(0�
$8&%'=3��$0�$!�*%92��%273�Q23&'$�+3#3�#$2#$��))PQ�76%!:6($'�$!$77(-0�.6$#$�
%#:6('('�60%�'$!$1%07(%�#$�.'(8$'�3'#$0��+%0+3�.%'%�!%�237(3!3=9%�$!$7+3'%!�0%@
7(30%!(2+%�>�!%�'$$2+'67+6'%7(-0�#$�262�%.3>32�(0+$'032��7383�.%'%�!%�.3!9+(7%�
$2.%G3!%�.3'�!%�.3!9+(7%�#$�&!3:6$2�3�26�.'3.(%�738.$+(+(1(#%#�(0+$'0%��$!$1%0#3�
>�7%2(�4383=$0$(/%0#3�!%�+$02(-0�738.$+(+(1%�

H'E?(73���� �������	
��������������������
��	
������
������
	��������
 ������
���!����"�����#���������$

"��R

K��R

���R

���R

���R

��R

�
�
@)
�

�
�@
)�

�
�
@)
K

�
�@
)"

�
�
@)
P

�
�@
))

�
�
@�
�

�
�@
��

�
�
@�
"

�
�@
��

�
�
@�
)

�6+30-8(7%2 �3'%!$2

���������!%&3'%7(-0�.'3.(%�%�.%'+('�#$�!32�#%+32�#$!�H3&($'03��%273�

N� �3&'$�$!�3'(=$0�>�!%�+'%>$7+3'(%�4(2+-'(7%�#$�����#$2#$�26�?60#%7(-0�$0�!32�%G32����8$'$7$�!%�.$0%�
73026!+%'�$!�+'%&%J3�#$��32M��6(2�#$�!%�H'%0J%��;�%7(30%!(283�>�

��$.F&!(7%�$0�$!�*%92��%273<���%#'(#���(@
=!3�������)PN���3&'$�26�'$3'($0+%7(-0�$0�A��%�.%'+('�#$��)�)�2$�.6$#$�73026!+%'�$!�+'%&%J3�#$��'%07(273����
�!$'%�23&'$�;�32�.%'+(#32�#$�!%�
/:6($'#%��&$'+/%!$<�C�)PKD�



�������		
�������	�����������������	����������������
�
	
������	���
��

���

�%2�#$�8%>3�#$������730�60�N�R�#$�.%'+(7(.%7(-0�C$0+'$�$!�N��)R�#$�Y!%@
1%�>�$!�"P�NR�#$�H6(.F/73%D�?6$'30�!%2�8$032�831(!(/%#3'%2�#$!�7(7!3�#$��(@
/%''%�C6032����.60+32�8$032�:6$�$0��������N�8$032�:6$�!%2�!$=(2!%+(1%2�#$�
���P�>�7%2(�P�8$032�:6$�!%2�%6+30-8(7%2�#$����"��%60:6$�2-!3�K�.60+32�8$@
032�:6$�!%2�=$0$'%!$2�#$����P�>�!%2�%6+30-8(7%2�#$����)D��2(+6E0#32$�%!'$#$@
#3'�#$�K�.60+32�.3'�#$&%J3�#$�!%�8$#(%�$2.%G3!%��76%0#3�$0�!%2�$!$77(30$2�!3@
7%!$2� %0+$'(3'$2� !%� .%'+(7(.%7(-0� $2+613� 7%2(� #32� .60+32� .3'� $07(8%�� *3'� !3�
+%0+3��$2+%2�$!$77(30$2�'38.9%0�!%�.%6+%�=$0$'%!�$2+%&!$7(#%�4%2+%�!%�?$74%��2$�
2(+6%&%0�$0�60�7(7!3�#$�8$03'�.%'+(7(.%7(-0��(0(7(%#3�$!�%G3����"�>�730?('8%@
#3�$0�!%2�%6+30-8(7%2�#$����)��730�$!�'M73'#�#$�%&2+$07(-0�#$2#$��))K��>�7%2(�
!!$=%'30�%�&%+('�$!�'M73'#�#$�#$2831(!(/%7(-0�$0�$2+$�+(.3�#$�$!$77(30$2�C2-!3�
26.$'%#3�.3'�$!�K��PR�#$��))�D��76%0#3�76%+'3�%G32�%0+$2�4%&9%0�&%+(#3�$!�
'M73'#�730+'%'(3���0�$!�='E?(73���2$�.6$#$�%.'$7(%'�730�7!%'(#%#�7-83��+'%2�$!�
.(73� #$� 8E,(8%� .%'+(7(.%7(-0� :6$� 26.30$0� !%2� $!$77(30$2� %6+30-8(7%2� #$�
������!%�%&2+$07(-0�4%�(#3�%68$0+%0#3�#$�8%0$'%�='%#6%!��*3#$832�1$'�7-83�
$0�!32�.'(8$'32�%G32�)���730�60%�8$03'�+$02(-0�738.$+(+(1%�$0+'$�0%7(30%!(2@
+%2�>�
���������
���!%�%&2+$07(-0�2$�2(+6%&%�$0�+3'03�%!�K�R��.3'7$0+%J$�:6$�2$�
4(/3�.%6!%+(0%8$0+$�8$03'�+'%2�!%2�$!$77(30$2�%6+30-8(7%2�#$��))P��:6$�(0%6@
=6'%'30�$0��625%#(�!%�.3!9+(7%�#$�?'$0+$2��	383�4$832�#(743��$2+%�8%0$'%�#$�
4%7$'� .3!9+(7%� +613� 26� 8E,(8%� $,.'$2(-0� $0� $!� %G3� ������ 'M73'#� 8E,(83��
#$�.%'+(7(.%7(-0�$!$7+3'%!��838$0+3�+'%2�$!�76%!�!%�%&2+$07(-0�4%�(#3�26&($0#3�#$�
06$13�4%2+%�!!$=%'�%�0(1$!$2�.%'$7(#32�%�!32�#$�!32�.'(8$'32�)���!3�:6$�.3#'9%�
(0+$'.'$+%'2$�7383�60�$0?'(%8($0+3�#$�!%�+$02(-0�738.$+(+(1%�>�#$�!%��������
�
	��
	����
�����

	383�2$�.6$#$�738.'3&%'�$0�$!� 2(=6($0+$��%.%���� $0�$!�.'3.(3� (0+$'(3'��
#$!�.%92�2$�.'3#6J$'30�#(?$'$07(%2�#$�.%'+(7(.%7(-0��#$2#$�$!�8E,(83�%!%1M2�#$!�
N��)R�C:6$�26.$'-�$0�8E2�#$�+'$2�.60+32�$!�.'38$#(3�1%273�>�26.623�60%�'$@
#677(-0�#$�8E2�#$�P�.60+32�730�'$2.$7+3�%�����D�%!�890(83�=6(.6/73%03�#$!�
"P�NR�C:6$�2$�2(+6-�7%2(�#32�.60+32�.3'�#$&%J3�#$�#(743�.'38$#(3�>�'$&%J-�$0�
7%2(����.60+32��+%8&(M0��$!�0(1$!�#$!�831(!(/%7(-0�%!7%0/%#3�76%+'3�%G32�%0@
+$2D��2(+6E0#32$��(/7%>%�CN��"RD�$0�$!�.'38$#(3�1%273��+'%2�60�?6$'+$�'$+'37$@
23�#$�7%2(����.60+32���6$!1$0�%�2$'�!%2�='%0#$2�.3&!%7(30$2��.'$?$'$0+$8$0+$�
!%2�#$�8%>3'9%�237(%!(2+%��!%2�8$032�831(!(/%#%2��%29���%0+6'7$�C")�"RD��*3'@
+6=%!$+$�C")�"RD���%2%6'(�C"P�KRD���0#3%(0�C"���RD��A$'0%0(�C"���RD���(!@
&%3� C"N�)RD���%'%5%!#3� C"N�NRD���3!32%� C"N��RD���$2+%3� C""��RD���$0+$'9%�
C""��RD���%0��$&%2+(E0�C"K�)RD��
'F0�C"��KRD�3�*%2%J$2�C"���RD���32�7%232�#$�
�%0��$&%2+(E0�>��(!&%3�730+'%2+%0��2(0�$8&%'=3��730�!%�8%>3'�831(!(/%7(-0�
1(+3'(%0%�CN���RD��:6$�Q$0�+3#3�7%23Q�2$�2(+6-�.3'�#$&%J3�#$!�.'38$#(3�%!%1M2��
�!�3+'3�7%23�%+9.(73�$0+'$�!%2�='%0#$2�.3&!%7(30$2�$2�!%�8%>3'�.%'+(7(.%7(-0�$0�
H$+,3�CN���RD��7383�>%�267$#($'%�76%+'3�%G32�%0+$2���!�7%23�#$�H$+,3�>�$!�#$�
�(+3'(%@H%2+$(/��%29�7383�$!�#$�!%�8%>3'9%�#$�!%2�.$:6$G%2�.3&!%7(30$2�#38(@
0%#%2�.3'�$!�0%7(30%!(283��86$2+'%0�60%�8%>3'�738.$+(7(-0�$0�!%�#(2.6+%�.3'�
!%�%!7%!#9%�'$2.$7+(1%���$�$2+$�83#3��16$!1$0�%�2$'�!%2�.3&!%7(30$2�8$03'$2��
23&'$�+3#3�H6(.F/73%�C"��#$�PPD�>��(/7%>%�C)"�#$����D��730�60%�%!+%�738.$@
+(+(1(#%#�(0+'%0%7(30%!(2+%��!%2�8E2�831(!(/%#%2��



������
�
����	
 ��*O��
	�������������
H���

��P

�%.%���� %���
��	
�
����������
����
���������������
����&���

	30�+3#3��>�%�.$2%'�#$�:6$�$2+%2�$!$77(30$2�?3'%!$2�>�860(7(.%!$2�13!19%0�%�
+$0$'�60�7%'E7+$'�%&($'+3��730�60%�'$!%+(1%�(07$'+(#68&'$�23&'$�76E!�#$�!%2�+'$2�
3.7(30$2�C*����**�3�*��@��D�=%0%&%�$0�!%2�='%0#$2�.3&!%7(30$2�>�$0�!%2�(02@
+(+67(30$2�?3'%!$2��3�Q.3'�3+'3�!%#3Q�23&'$�76E!�2$'9%�$!�738.3'+%8($0+3�#$�!%2�
3.7(30$2�0%7(30%!(2+%2�$0�!%2�.$:6$G%2�>�8$#(%0%2�.3&!%7(30$2�� !%�831(!(/%@
7(-0� ?6$�86>� &%J%�� $0� 738.%'%7(-0� 730� %0+$'(3'$2� $!$77(30$2� #$!� 7(7!3� :6$��
(0%6=6'-�$!�*%7+3�#$��(/%''%�$0��))P��!3�:6$�#$�06$13�2$�'$.$+('9%�$0�!%2�$!$7@
7(30$2�%6+30-8(7%2�#$����)�

��� �������	���
�����	�����	A����������*��Z�
	���������
���H�����	
 ����	
����
�����*�����
�������
H������Z�����
����

�2+%2�$!$77(30$2�730�#32�6'0%2�$0��625%#(��!%�!37%!�>�!%�?3'%!��2$�.'3#6J$'30�
+'%2�60%�7%8.%G%�$!$7+3'%!�:6$�?6$�+%8&(M0�+'(.!$��%60:6$�$0�$!�8(283�+($8.3�
.3!9+(73���0� !%2�$!$77(30$2� ?3'%!$2�2$�4%79%�.!$0%8$0+$� '$%!(#%#�$!�7%'E7+$'�#$�
2$=60#%�16$!+%�#$�!%2�$!$77(30$2�%6+30-8(7%2�>��$0�$!!%2��$2+%&%0�$0�J6$=3��03�
2-!3�!%�=3&$'0%&(!(#%#�>�!%�$2+%&(!(#%#�(02+(+67(30%!��2(03�+%8&(M0�$!�+(.3�#$�8%@
>3'9%2�'$26!+%0+$�$0�$!�730+$,+3�#$�?(0%!�#$�!%�.3!9+(7%�#$�&!3:6$2�(0(7(%#%�$0����
�
��
�C�!$'%������%�>�����&D���-!3�$!��(.6+%#3�H$0$'%!�#$��(/7%>%�3.+%&%�%�!%�
'$$!$77(-0�.3'�$!�*����$0�+%0+3�:6$�2$�.'3#679%�60%�'$031%7(-0�7%2(�=$0$'%!(/%@
#%�#$�!%2�7%&$7$'%2�?3'%!$2�#$�+3#32�!32�.%'+(#32��730�$!�.%'+(76!%'�+'%2.(M2�#$!�

�$032�#$!��R�#$�!%�8$#(%�#$��625%#(�
�0+'$�@��>�[�R�#$�!%�8$#(%�#$��625%#(�
�E2�#$!��R�#$�!%�8$#(%�#$��625%#(�



�������		
�������	�����������������	����������������
�
	
������	���
��

��)

&%(!$� #$� 7%0#(#%+32�#$!�*���$0�H6(.F/73%�.3'� !32�.'3&!$8%2� 26'=(#32� $0� !%�
A%7($0#%��3'%!�>�!%2�+$02(30$2�(0+$'0%2�#$�$2+$�.%'+(#3���%�.'E7+(7%�#$2%.%'(7(-0�
738.$+(+(1%�#$��%+%260%�>�262�267$#E0$32�#$�!%�%'$0%�?3'%!�!$�.!%0+$%&%�%�!%�$0@
+307$2�8%>3'9%�=6&$'0%8$0+%!�!%�.32(&(!(#%#�#$�'$1%!(#%'2$��23&'$�+3#3�$0��(/@
7%>%� >�H6(.F/73%�� $0� +%0+3� :6$� !32� %6+3038(2+%2� 730?(%&%0� $0� %2$=6'%'2$� $!�
730+'3!�#$�!%2�(02+(+67(30$2�?3'%!$2�#$�Y!%1%��%60:6$�?6$2$�$0�%!+$'0%07(%��*3'�26�
.%'+$��!%�%'$0%�!37%!�$'%�8F!+(.!$��7383�!3�$2�!%�1%'($#%#�#$83='E?(7%�>�237(%!�#$�
!32�860(7(.(32�1%2732��:6$�.'3#67$0�$27$0%'(32�#$�738.$+(+(1(#%#�.3!9+(7%�86>�
#(1$'232�>�$0�!32�:6$�76$0+%�#$�?3'8%�86>�$2.$7(%!�$!�.%.$!�#$�!32�%!7%!#$2�>�!9@
#$'$2�!37%!$2��%29�7383�!%�#(2+(0+%�(8.!%0+%7(-0�+$''(+3'(%!�#$�!32�.%'+(#32�>��.3'�
26.6$2+3��!%�=$2+(-0�#$�!%2�8%>3'9%2�=3&$'0%0+$2���(0�$8&%'=3��$0�$2+$�E8&(+3�!%�
7!%1$�$'%�#3&!$��.3'�60�!%#3��$!�730+'3!�.3'�%8&32�&!3:6$2�#$�!%2�7%.(+%!$2�>�!%2�
='%0#$2�.3&!%7(30$2�>��.3'�3+'3��$!�.$23�#$!�13+3�#$�!%�'$%.%'(7(-0�738.$+(+(1%�#$�
!%�(!$=%!(/%#%��%+%260%��.'(07(.%!8$0+$�%�+'%1M2�#$!�%.3>3�3&+$0(#3�.3'�!%2�7%0@
#(#%+6'%2�?(!+'%#%2�#$�����>�$!�#$!�.6G%#3�#$�%='6.%7(30$2�$!$7+3'%!$2�#$�26�
$0+3'03��.$'3�+%8&(M0�%�+'%1M2�#$!�13+3�06!3�.'3.(7(%#3�$0�$!�'$2+3�#$�.3&!%7(3@
0$2��%29�7383�!%2�'$!%7(30$2�(0+'%0%7(30%!(2+%2�>�!%�$2+%&(!(#%#�(02+(+67(30%!�#$�!32�
1($J32�?$6#32�#$!���������(0%!8$0+$��$0��625%#(��7383�$0��2.%G%�� +%8&(M0�
'$26!+%&%�'$!$1%0+$�!%�.6=0%�&(.%'+(#(2+%�**@*�����+%0+3�.3'�$!�7-8.6+3�0%7(3@
0%!�#$�!%2�$!$77(30$2�!37%!$2��7383�.3'�$!�#$�!%2�+'$7$�%6+30389%2�:6$�'$031%&%0�
262�.%'!%8$0+32�'$=(30%!$2�C�!$'%������D���'%�!%�.'(8$'%�1$/��%�$,7$.7(-0�#$�!%2�
$!$77(30$2�$6'3.$%2�#$����K��:6$�!%�06$1%�8%>3'9%�=6&$'0%8$0+%!�237(%!(2+%�2$�
8$#9%�730�$!�**�>�!3�4%79%�$0�60�730+$,+3�#$�?6$'+$�'$%7+(1%7(-0�#$�!%�.3!9+(7%�#$�
%#1$'2%'(32�+'%2�!32�F!+(832�%G32�#$�730?'30+%7(-0�.3'�$!�#$&%+$�+$''(+3'(%!�>��23@
&'$�+3#3��!%�.3!9+(7%�%0+(+$''3'(2+%���2+3�.3#'9%�=$0$'%'�$?$7+32�730+'%.6$2+32�$0�
�625%#(��$!$1%0#3��.3'�60�!%#3��!%�738.$+(+(1(#%#�$0+'$�%8&%2�?6$'/%2�.3!9+(7%2�
>��7302$76$0+$8$0+$��!%�831(!(/%7(-0�#$�!32�'$2.$7+(132�$!$7+3'%#32��.$'3��.3'�
3+'3�!%#3��#(2+%07(E0#3!$2�.3!9+(7%8$0+$��!3�:6$�#(?(76!+%'9%�26�73!%&3'%7(-0�%�!%�
43'%�#$�8%0+$0$'�262�%!(%0/%2�(02+(+67(30%!$2�C%!=3�:6$��7383�1$'$832�8E2�%#$@
!%0+$��376''(-�+%0+3�$0�867432�%>60+%8($0+32�7383�$0�!%��(.6+%7(-0�#$�Y!%1%D�

	383�03�.3#9%�2$'�#$�3+'3�83#3��!%2�$!$77(30$2�730?('8%'30��$0�!3�?60#%@
8$0+%!��$!�8(283�.!6'%!(283�>�2(8(!%'�73''$!%7(-0�#$�?6$'/%2�:6$�>%�2$�4%&9%�
$,.'$2%#3�$0�!%2�%6+30-8(7%2�#$�4%79%�#32�%G32�C�!$'%�����"�>�*%!!%'M2����
����
���ND��>�:6$�2$�730?('8%'9%0�$0�!%2�$!$77(30$2�%6+30-8(7%2�#$�#32�%G32�#$2@
.6M2�C1$'��%&!%��D���2�M2+%�3+'%�.%6+%�7%2(�7302+%0+$�$0�!%2�$!$77(30$2�!37%!$2�>�
?3'%!$2�1%27%2�.3'�26�7%'E7+$'�#$�2$=60#%�16$!+%��$0�!%�:6$�03�26$!$�4%&$'�23&'$@
2%!+32���(0�$8&%'=3��.3'�$2+%�8(28%�'%/-0�76%!:6($'�.$:6$G3�7%8&(3�.6$#$�2$'�
%!+%8$0+$�2(=0(?(7%+(13��*%'%�1%!3'%'�$2+%�?'%=8$0+%7(-0�$0�.$'2.$7+(1%��$0�!%�
2(=6($0+$��%&!%���832+'%832�!%�$13!67(-0�$!$7+3'%!�#$�!32�F!+(832�76%+'3�%G32�
$0��625%#(�

�� �31(8($0+3�#$��(&$'%7(-0��%7(30%!��%273��7383�!%�3'=%0(/%7(-0�+$''3'(2+%�����#$038(0%�%�26�'$#�3�
831(8($0+3�1(3!$0+3���0�$2+$�2$0+(#3��$2�86>�'$738$0#%&!$�!%�!$7+6'%�#$!�$2.!M0#(#3�+'%&%J3�#$��32M��%06$!�
�%+%�C�))�D�



������
�
����	
 ��*O��
	�������������
H���

���

�%&!%���� '������������
����������������
�����������������������

����������
����������� �������������������������

������
����
������� ������
�� �����

"���� (���)�� "���� (���)��

*�� ��P���� ���� ������K �K��
*��@�� �K���K" �K�K �KN���� �N��
** �"����" �"�" �N���)P ����
��� ����KK ��K �P��P) ���
��@�'%!%'�� ���KPP ��� PP���K )�K
�� N)�N"� ��� ������ ��K
�+'32 "K�"�� "�" P���P ��)
�3+%0+$2 ����)�P") �N��� ����"���K �N���
�6!32��� P)��)� "�� ��K�P�) ��N

� � �� R�#$�.%'+(7(.%7(-0�
� ��� 
07!6>$0�!32�:6$�3&+($0$0�.3'�2$.%'%#3�>�730�3+'%2�738&(0%7(30$2�
���� ��32�13+32�06!32�3'#(0%'(32�26$!$0�2$'�%!'$#$#3'�#$�6032��������.3'�+M'8(03�8$#(3���!�R�$2+E�7%!76!%#3�

23&'$�$!�7$023�
���������(.6+%7(30$2��3'%!$2�>��(0(2+$'(3�#$!�
0+$'(3'�

�%&!%���� �������	
���������#����
	�������� �����$�
����&�������*�����

+����* %����, +����� %�����
"���� (�� "���� (�� "���� (�� "���� (��

*�� Q Q Q Q ������K �K�� �))�N�� �P��
�� Q Q Q Q ������ � ��K �P��)P � ��N
*��@�� "���K�� K"�� KN��P�� �P�N Q Q Q Q
** �����"K �)�N ��P��)" ���� �N���)P ���� �KN��KP ���)
�A�B@���� Q Q �"���PP ���" �P���K � ��� Q Q
*��@�� �K���)� ���" ����K�) ���N �KN���� �N�� ��P���� ���K
��@
� )���P) � P�� NK�)�� � "�K Q Q �N���� � ��"
�'%!%' �N���� � ��� �P���� � ��� Q Q N��"�K � N��
��@�'%!%' Q Q Q Q PP���K � )�K Q Q
�� N���� � ��" K���� � ��� Q Q Q Q
�*� Q Q Q Q Q Q ������ � ���
�+'32 ����� � ��� P�)NN � ��� P���P � ��) �����P � ���

�%7(30%!(2+%2 "K��"P) KP�" NK���N� "��K "�K�P�� "K�� "������ K��P
�6+3038(2+%2 "N"��P� K)�) "")��"� KN�� K�N���� K��� "���PNN K)�)

/:6($'#% ������N ���� "�"�"K) K��N KK��"�� KN�P K���K�� K"�N
�$'$74% ��)�"KK N"�K N�N�P�� ""�) KP��N�� "��� "K"��KP "���

	���� ��P������ Q ���))�"�� Q ��������K Q ����N��") Q
�������� ���N���)� N)�� ����K�N�K N��" ����"���K N��� ���KP�N)� NK��

�� ��%� ������	
�!�����
���#$�!%�(!$=%!(/%#%��%+%260%�.'386$1$�$!�13+3�06!3�$0�!%2�$!$77(30$2�?3'%!$2�#$������
C$2+(8%#3�$0�6032���������13+32D��%.3>%�%��A�B�$0�!%2��6+30-8(7%2�#$����"��$0������738&(0%�$!�%.3>3�
%�����730�$!�13+3�06!3�C$2+(8%#3�$0�6032��������D�>�$0����)�.(#$�$!�13+3�06!3�C$2+(8%#3�$0�60%2���������
.$'230%2D�

���������!%&3'%7(-0�.'3.(%�%�.%'+('�#$�!32�#%+32�#$�!%2��60+%2��!$7+3'%!$2��



�������		
�������	�����������������	����������������
�
	
������	���
��

���

�(�738.%'%832�!32�'$26!+%#32�$!$7+3'%!$2�#$������>�����P��$!�&%(!$�#$�!$+'%2�
#$2+%7%�23&'$�$!�#$�!32�0F8$'32��*���>�����:6$�$0������2$�.'$2$0+%'30�J60+32��
!3�4%7$0�$0������.3'�2$.%'%#3I�
��>��'%!%'��:6$�$0+307$2�(&%0�.3'�2$.%'%#3��
$2+'$0%0�$0������73%!(7(-0�$!$7+3'%!���!�7%8&(3�$0�$!�83#3�#$�%?'30+%'�!%�738@
.$+(7(-0�$!$7+3'%!�03�.%'$7$�4%&$'�'$0#(#3�867432�?'6+32�0(�.%'%�6032�0(�.%'%�
3+'32��!%�268%�#$����>�*���.$'#(-���������13+32�.3'�$!�7%8(03�>�!%�#$�
��>�
�'%!%'��������C$0�%8&32�7%232�%!'$#$#3'�#$!���R�#$�26�13+3�$0�����D���1(#$0@
+$8$0+$��$!!3�+($0$�86743�:6$�1$'�730�$!�#$27$023�#$�.%'+(7(.%7(-0�C�P"�����
13+32�8$032�$0������:6$�$0�����D��.$'3�%!�+($8.3�26&'%>%�:6$�#(743�#$27$023�
03�%?$7+-�%�+3#32�.3'�(=6%!���$�4$743��$!�*���8%0+613�262�13+32�$0+'$�60%�$!$7@
7(-0�>�3+'%��>�$!�$2.%7(3�$!$7+3'%!�#$��%+%260%�%27$0#(-�C7302(#$'%0#3�$!�13+3�%�
����>�!32�#%+32�$,7$.7(30%!$2�#$!�13+3�06!3D���!�**��.3'�26�.%'+$��.$'#(-�N������
13+32�$0+'$�60%�$!$77(-0�>�3+'%���0�#$?(0(+(1%��.6$#$�#$7('2$�+%8&(M0�:6$�!%�?%+(@
=%�:6$�86$2+'%�$!�%27$023�#$�!%�%&2+$07(-0��03�%?$7+-�%�+3#32�.3'�(=6%!�

�%2�3.7(30$2�0%7(30%!(2+%2)�730�262�%!'$#$#3'�#$�"�K�����13+32�C$!�"K��R�
#$!�13+3�1E!(#3D�>�60�'$+'37$23�#$�8E2�#$��������13+32�'$?3'/%&%0�26�.'$#38(@
0(3�$0�$!�730J60+3�#$!�.%92��$0��(/7%>%�C"NRD�>�$0�H6(.F/73%�C"��)RD��8($0@
+'%2�:6$�$0�Y!%1%�$'%0�!32�%6+3038(2+%2�!32�:6$�8%0+$09%0�$!�26>3�C"���RD��+'%2�
'$+'37$#$'�7%2(�"������13+32�$0�730J60+3���2�7($'+3�:6$��$0�$2+%�37%2(-0��03�2$�
.6$#$0�730+%&(!(/%'�!32�%!'$#$#3'�#$�)������13+32�06!32�%+'(&6(&!$2�%��%+%260%�
C%!=3�8E2�#$�"������$0�H6(.F/73%��#$�K������$0��(/7%>%�>�8$032�#$�������$0�
Y!%1%DI�2(�!32�+38E'%832�$0�76$0+%��'$?3'/%'9%0�%F0�8E2�!%�8%>3'9%�0%7(30%!(2@
+%�C$0�+3'03�%!�N�RD��

�!�*����730�262�������K�13+32�>�%!=3�8E2�#$!��KR��2$�%!/%&%�730�!%�.'(8$@
'%�.32(7(-0�$0�$!�730J60+3�>�$0��(/7%>%�C%!=3�8E2�#$���������13+32�>�60�K�RD��
8($0+'%2� :6$� $0�H6(.F/73%� .%2%&%� %� !%� 2$=60#%� .32(7(-0� C730� %!=3�8E2� #$�
�������13+32�>�60�����RD�>�$0�Y!%1%�%�!%�+$'7$'%�C730�%!=3�8$032�#$�K������
13+32�>�60��"�KRD��	30�$2+$�'$26!+%#3��730?('8%&%�$!�'$+'37$23�(0(7(%#3�$0�!%2�
$!$77(30$2�%6+30-8(7%2�#$����"��26?'($0#3�!%2�7302$76$07(%2�#$�!%�'6.+6'%�#$�
!%�73%!(7(-0�730�����!%�8$03'�831(!(/%7(-0��!%�8%>3'�738.$+(7(-0�(0+'%0%7(3@
0%!(2+%�>�26�7'(2(2�(0+$'0%��23&'$�+3#3�$0�H6(.F/73%��

*3'�26�!%#3�����C730�262��������13+32�>�$!���KRD�2$�2(+6%&%�$0�26�890(83�
4(2+-'(73� C$,7$.+6%0#3� !%2� =$0$'%!$2� #$� ���KD� #$2#$� 26� $27(2(-0�#$!�*���$0�
�)PN��8%0+$0($0#3�26�8$J3'�.32(7(-0�'$!%+(1%�$0�H6(.F/73%��#30#$�732$74%&%�
!%�8(+%#�#$�26�$!$7+3'%#3�C730�%!=3�8E2�#$��������13+32�>�$!����)RD��2(+6E0#32$�
$0�+3'03�%�60�+$2+(830(%!�>�7%2(�(''$!$1%0+$�"R�$0�!%2�3+'%2�#32�.'31(07(%2���0�
730J60+3��2(�738.%'%832�$2+32�#%+32�730�!32�3&+$0(#32�.3'�!%�73%!(7(-0�*��@���
$0�������.$'#($'30�8E2�#$���������13+32�>�K�.60+32�C�������13+32�>�7%2(�"�.60@

P� �0�!32�'$26!+%#32�#$������>������032�7$G(832�%�!%2�$!$77(30$2�%��60+%2�H$0$'%!$2��.3'�$1(+%'�$!�;'6(#3<�
#$�!%2�7%0#(#%+6'%2�(0#$.$0#($0+$2�86>�.'$2$0+$2�$0�%!=60%2�E'$%2�#$!�+$''(+3'(3�

)� �0�$2+%�37%2(-0�$!�13+3�#$�����%!�('�$0�73%!(7(-0�730��'%!%'�>�#$7%0+%'2$�%�?%13'�#$�!%�.3!9+(7%�23&$'%@
0(2+%��2$�4%�730+%&(!(/%#3�7383�0%7(30%!(2+%�



������
�
����	
 ��*O��
	�������������
H���

���

+32�$0�Y!%1%��8E2�#$�"������13+32�>�7%2(���.60+32�$0�H6(.F/73%�>�8E2�#$�N������
13+32�>���.60+32�$0��(/7%>%D���2+$�8%!�'$26!+%#3�.%'%����2$�730?('8%'9%�$0�!%2�
=$0$'%!$2�#$!�%G3�2(=6($0+$�>��23&'$�+3#3��$0�!%2�%6+30-8(7%2�#$����)��76%0#3�60�
$27%23���NR�#$!�13+3�!$�#$J-�730�+%0�2-!3�60�$27%G3���$�$2$�#$27%!%&'3�2$�%.'3@
1$74-�$!�*����:6$�$0����)�'38.(-�!%�+$0#$07(%�#$27$0#$0+$�:6$�4%&9%�(0(7(%#3�
$0����"���(0�$8&%'=3��$2$�+'%21%2$�#$�13+3�03�?6$�26?(7($0+$�>%�:6$��%60:6$�'$@
76.$'-�.%'+$�#$�!3�.$'#(#3�#$2#$����"��03�!!$=-�%�831(!(/%'�+3#3�$!�13+3�0%7(3@
0%!(2+%�0$7$2%'(3�.%'%�(8.$#('�!%�8%>3'9%�%6+3038(2+%�$0�$!�*%'!%8$0+3��%273��

�%��������	
�
�����
���#$��%+%260%�:6$��730�!%2�7%0#(#%+6'%2�#$��A��4%&9%�
%!7%0/%#3�26�8E,(83�4(2+-'(73�$0��)))�730���)�����13+32�>�%!=3�8$032�#$!�
��R�#$�!32�13+32�1E!(#32�C$0+'$�$!��PR�#$�H6(.F/73%��:6$�!%�46&($2$�7301$'+(#3�
$0�!%�.'(8$'%�?6$'/%�.3!9+(7%�#$�03�2$'�.3'�!%�73%!(7(-0�*��@����>�$!��KR�#$�
Y!%1%D��>�2$�2(+6%&%�$0�!%�2$=60#%�.32(7(-0�$0�$!�730J60+3�2($0#3�!%�F0(7%�?6$'/%�
.3!9+(7%�:6$�=%0%&%�13+32��+%0+3�#$2#$��))"�C(07'$8$0+3�#$�NP�����13+32D��7383�
#$2#$�!%2�%6+30-8(7%2�#$��))P�C(07'$8$0+3�#$�K�P���13+32D��732$74-�$0������60�
(8.3'+%0+$�'$+'37$23�+'%2�26�(!$=%!(/%7(-0�>�!%�!!%8%#%�%!�13+3�06!3��730�8$032�
#$�!%�8(+%#�#$�!32�13+32�:6$�4%&9%�3&+$0(#3�76%+'3�%G32�%0+$2���0�������!%�$,7!6@
2(-0�7%2(�=$0$'%!(/%#%�#$�����$0�!%�%'$0%�?3'%!�>�26�!!%8%#%�%!�13+3�06!3�7302(@
=6($'30�%8%''%'�$0�+3'03�%��K������13+32�C%!'$#$#3'�#$�60��"RD��7%2(�+3#3�$!�
$!$7+3'%#3�#$��A�B�$0�!%2�%6+30-8(7%2�#$����"���6�8%>3'�%.3>3�!3�2$=69%�
3&+$0($0#3�$0�H6(.F/73%�730�6032�N������13+32�>�$!��KR�#$!�13+3��!3�:6$�!$�
2(+6%&%�$0�+$'7$'%�.32(7(-0��8($0+'%2�:6$�$0�Y!%1%�C6032��"�����13+32�>�60���RD�
>��(/7%>%�C%!=3�8E2�#$�N������13+32�>�$!���RD�376.%&%�!%�76%'+%�.32(7(-0�

�%&!%���� '��������������������
�� ��������������������������

-���� .���/0��� "�0����

"���� (��� "���� (��� "���� (���

���@*�� �)��"" �"�" ����)" ���� ��)���� K���
*��@�� �)�")N �"�P �N�PNP �)�� ��)�"�� �K�P
** �)��N" �"�) �"���� ���� PK�PN� �N��
��@�'%!%' ������ N�� �N��P) ���) K����� ��)
�� P�N)� "�� �K��K) ���) �����K "��
��� ����"� P�N Q Q �"���N ��)
�+'32 ��N ��� ��"K� � ��� "�K�K ���

���������!%&3'%7(-0�.'3.(%�%�.%'+('�#$�!32�#%+32�#$�!%2��60+%2��!$7+3'%!$2�

�'%+%0#3�#$�%#$!%0+%'2$�%� !%�.'3&%&!$�>�?6+6'%�'$738.32(7(-0�#$!�$2.%7(3�
$!$7+3'%!� #$� !%� (/:6($'#%� (0#$.$0#$0+(2+%� >� &627%0#3�60%�8%0$'%� #$� 26.$'%'�
&%''$'%2�$!$7+3'%!$2�.%'%�8%,(8(/%'�26�'$.'$2$0+%7(-0�����>��'%!%'��:6$�4%&9%�
738.$+(#3�.3'�.'(8$'%�1$/�$0�!%2�$!$77(30$2�!37%!$2�>�?3'%!$2�#$�������609%0�
262�?6$'/%2�$0�60%�06$1%�73%!(7(-0��%60:6$�03�$0�+3#3�$!�+$''(+3'(3���6�'$26!+%#3�
?6$�83#$'%#3�%!�2(+6%'2$�262�PP�����13+32�>�$!�)�KR�!(=$'%8$0+$�.3'�$07(8%�#$�
����+'%2�'$+'37$#$'�7%2(��������13+32�>���.60+32�#$2#$�������%�.$2%'�#$�8$J3'%'�
262�'$26!+%#32�#$�!%2�%6+30-8(7%2�#$����"��!3�:6$�(0#(7%�:6$�!%�73%!(7(-0�03�



�������		
�������	�����������������	����������������
�
	
������	���
��

���

2-!3�03�268-��2(03�:6$�'$2+-�13+32���(0�$8&%'=3��%�.$2%'�#$�$2+$�'$!%+(13�?'%7%@
23�$0�13+32�� !%�60(-0�#$�?6$'/%2�4(/3�26.$'%'�&%''$'%2�$!$7+3'%!$2�730� !3�:6$�
%68$0+-�#$�8%0$'%�03+%&!$�26�'$.'$2$0+%7(-0�$0��60+%2�>��>60+%8($0+32���%�
73%!(7(-0�2-!3� +613�60�&6$0�'$26!+%#3�$0�H6(.F/73%�C���)R��.3'�#$!%0+$�#$!�
**D�8($0+'%2�:6$�?'%7%2-�$0��(/7%>%�>�Y!%1%��#30#$�2$�:6$#-�86>�!$J32�#$!�
��R���2�#$7('��!%�73%!(7(-0�+613�'$!%+(13�M,(+3�%!!9�#30#$��'%!%'�$'%�8E2�?6$'+$�
>�?'%7%2-�%!!9�#30#$����+$0#'9%�:6$�4%&$'�%.3'+%#3�8E2�13+32���2+32�'$26!+%#32�
$2+%&%0�%#$!%0+%0#3�!3�:6$�1$0#'9%�#32�%G32�#$2.6M2��%27$023�C%60:6$�83#$2@
+3D�#$��'%!%'�>�?'%7%23�$2+'$.(+323�#$�����:6$�$0+'%'9%�$0�$!�*%'!%8$0+3��%273�
='%7(%2�%�!%�(!$=%!(/%7(-0�#$�!%2�7%0#(#%+6'%2�#$��%+%260%��

�32�.%'+(#32�%6+3038(2+%2��730�262�K�N�����13+32�>�60�K���R�C$,7!6(#%���D��
'$+'37$#9%0�2$02(&!$8$0+$�$!�.$23�'$!%+(13�#$�76%+'3�%G32�%0+$2�C�N������13+32�
8$032��#$�!32�:6$�)������$'%0�#$����$0�����D���!�*��@���730�262��KN�����
13+32�>�$!��N��R�#$�!32�13+32�1E!(#32�'$?3'/%&%�!%�2$=60#%�.32(7(-0�#$!�2(2+$8%�
#$�.%'+(#32�1%273��!%�76%!�4%&9%�'$76.$'%#3�#$!�**�$0�������%�3743�.60+32�#$!�
*����8(28%�#(2+%07(%�%�!%�:6$�2$�:6$#%'9%�$0����)��>�06$1$�.60+32�.3'�$07(8%�
#$!�**��#(2+%07(%�:6$�(07'$8$0+%'9%�$0����)���!�'$26!+%#3�26.309%�.%'%�!32�23@
7(%!(2+%2�60�%1%07$�#$�7%2(�"�.60+32�$0�$!�730+$,+3�#$�60%�(8.3'+%0+$�#$2831(@
!(/%7(-0�#$�7%2(��K������13+%0+$2�#$2#$�!%2�%6+30-8(7%2�#$����"���%0+613�60�
.$23�'$!%+(13�86>�4383=M0$3�$0�+3#%2�!%2�.'31(07(%2�C#$2#$�$!��K�PR�#$��(/@
7%>%�%!��)��R�#$�H6(.F/73%��.%2%0#3�.3'�$!��"�PR�#$�Y!%1%D���62�&6$032�'$@
26!+%#32��:6$�'$=(2+'%&%0�60�738.3'+%8($0+3�86743�8$J3'�$0�H6(.F/73%�C60�
%1%07$�#$�7%2(�N�.60+32D�:6$�$0�Y!%1%�3��(/7%>%�C730�60�%1%07$�#$�7%2(�K�.60@
+32�$0�%8&32�7%232D��2$�#$&($'30��23&'$�+3#3��%� !%�8%>3'�831(!(/%7(-0�#$�26�
.'3.(3�$!$7+3'%#3�>��$0�8$03'�8$#(#%��%�!%�'$76.$'%7(-0�#$�13+32�#$!�**�3�#$�
����7301('+(M0#32$�$0�$!�.'(8$'�.%'+(#3�#$�H6(.F/73%�$�(=6%!%0#3�%!�**�$0�!%�
.'(8$'%�.32(7(-0�$0�Y!%1%��8($0+'%2�:6$�'$?3'/%&%�!%�2$=60#%�$0��(/7%>%�

�!�**��730�262�%!=3�8E2�#$��N������13+32�>�$!���R�C$0+'$�$!��"�)R�%!%1M2�>�$!�
����R�=6(.6/73%03��.%2%0#3�.3'�$!��N��R�1(/7%903D�2$�730?('8%&%�$0�!%�+$'7$'%�
.32(7(-0�#$!�2(2+$8%��%60:6$�%8.!(%0#3�26�#(2+%07(%�730�$!�*��@����+'%2�.$'#$'�
8E2�#$�N������13+32�C8E2�#$�60%�76%'+%�.%'+$�#$�26�$!$7+3'%#3D�>�7%2(���.60+32�$0�
76%+'3�%G32�C8E2�#$���.60+32�$0��(/7%>%��7%2(�3+'3�+%0+3�$0�Y!%1%�>�%!=3�8$032�
#$���$0�H6(.F/73%D��8%0+$0($0#3�%�#6'%2�.$0%2�!%�.'(8$'%�.32(7(-0�$0�Y!%1%���!�
'$+'37$23�#$!�**�4%�2(#3�7302+%0+$�#$2#$�:6$�%!7%0/%'%�26�8E,(83�4(2+-'(73��$0�
73%!(7(-0�730�����$0�!%2�$!$77(30$2�%6+30-8(7%2�#$��������!�'$+'37$23�#$������
2$�13!1$'9%�%�'$.$+('�$0����)��?$74%�$0�:6$�3&+613�26�.$3'�'$26!+%#3�#$2#$��))��>�
:6$�.$'8(+(-�%!�*���3&+$0$'�26�'M73'#�4(2+-'(73�+%0+3�$0�13+32�7383�$0�$27%G32�
#$&(#3�%!�.$'8%0$0+$�+'%21%2$�#$�13+32�$0+'$�%8&%2�3.7(30$2�$0��625%#(�

K�� ���*����������

�%�$,.$'($07(%�#$�73%!(7(-0�$!$7+3'%!�*��@���4%>�:6$�$0+$0#$'!%�$0�7!%1$�
#$�8%0+$0$'�$!�730+'3!�#$�!32�=3&($'032�?3'%!$2�?'$0+$�%�!%�%8$0%/%�#$!�**�$0�



������
�
����	
 ��*O��
	�������������
H���

��K

Y!%1%�>�#$��A�$0�H6(.F/73%�%�?(0%!$2�#$�!32�)���%29�7383�#$!�=3&($'03�%6+30-@
8(73�$0�$!�730+$,+3�#$�!%�.3!9+(7%�#$�?'$0+$2�%0+$�!%�.32(&!$�%!(%0/%�7302+(+67(3@
0%!(2+%�#$2#$��))P�C�!$'%���)))%D���%�2(+6%7(-0�7%8&(%&%�$0�$2+%�37%2(-0�730�26�
'6.+6'%��2%&$#3'%����#$�26�.%.$!�#$�&(2%='%�>�#$�!%�0$7$2(#%#�#$�'$76.$'%'�26�
.'3.(3�$2.%7(3�%0+$�60%�$1$0+6%!�'$738.32(7(-0�#$�!%�(/:6($'#%�(0#$.$0#$0+(2@
+%���!�730+'%'(3�267$#9%�730����>��'%!%'��:6$�#$7(#9%0�60('�262�?6$'/%2�.$'2(@
=6($0#3�$,%7+%8$0+$�!32�8(2832�3&J$+(132���032�>�3+'32�2%&9%0�:6$�.3#9%0�2$'�
#$7(2(132�.%'%�!%�=3&$'0%&(!(#%#�?3'%!�%0+$�!%�(0$1(+%&!$�?'%=8$0+%7(-0�$!$7+3'%!�
$0+'$�!%2�+'$2�='%0#$2�?6$'/%2�C*����*��@���>�**D��

	383�86$2+'%�!%��%&!%�K��$!�*���C730�"��J60+$'32D�.$'#9%�26�+'%#(7(30%!�
.'$#38(0(3� ?3'%!��8%0+$0(M0#3!3�23!3�$0��(/7%>%��8($0+'%2�:6$����C730����
J60+$'32D�!3='%&%�$0+'%'�$0�+3#%2�!%2��60+%2�H$0$'%!$2�$0�23!(+%'(3��2($0#3�7!%1$�
.%'%�!%�8%>3'9%�$0��(/7%>%�>�H6(.F/73%���0+'$�%8&32�268%&%0�N��J60+$'32��
:6$� 26.30$0� ���8$032� #$� !32� 3&+$0(#32� 730J60+%8$0+$� $0� ������ !3� :6$� #%�
76$0+%�#$!�(8.3'+%0+$�#$2=%2+$�#$�26�8%>3'9%�C%!�.$'#$'�7%2(�$!��KR�#$�26�'$@
.'$2$0+%7(-0�?3'%!�730J60+%D��$2.$7(%!8$0+$�$0�Y!%1%�>�H6(.F/73%�

�%&!%�K�� 1��������	
��������
��������
�� �������������
����*�������

-2%"% .34!5617% "461%8%

���* ���� ���* ���� ���* ����

*��@�� �) Q �� Q �� Q
*�� Q �K Q �N Q ��
�� Q � � Q � � Q � �
��� Q � K Q Q Q � �
*��@�� �� �K �� �N �� �K
** �N �" � P � N �� � P
�� � � Q � � Q � � Q
�'%!%' Q Q � � Q Q Q
��@�'%!%' Q � Q � N Q � K
�� � � Q Q Q Q Q
�3+%! "� "� "� "� "� "�

�!%&3'%7(-0�.'3.(%�

���������!$7+32�.'37!%8%#32�.3'�!%2��60+%2��!$7+3'%!$2�

�!�8%>3'�7%8&(3�&'6+3�C7%2(�60%�76%'+%�.%'+$�#$�!32�$27%G32�7%8&(%&%0�#$�
8%03�$�(''68.9%�730�?6$'/%����D�2$�.'3#679%�$0�Y!%1%��+'%2�4%&$'�.$'#(#3�!%�
7%&$7$'%�$!�*���$0�?%13'�#$!�**��.3'�$!�8%>3'�'$+'37$23�#$!�.'(8$'3�$0�'$!%@
7(-0�%!�2$=60#3���3�:6$�03�$2+%&%�$0�76$2+(-0�$0�$2+$�+$''(+3'(3�$'%�!%�8%>3'9%�
%6+3038(2+%�C�)�J60+$'32D��:6$�2$�1$9%�'$?3'/%#%�.3'�!%�268%�#$�#32�$27%G32�#$!�
*��@���>�26�$8.%+$�%��K�730�$!�*���$0�!%�2$=60#%�.32(7(-0���%�7!%1$�$2+E�$0�
!%�?'%=8$0+%7(-0�$0+'$�!%2�+'$2�3.7(30$2�#$�!%�(/:6($'#%�(0#$.$0#$0+(2+%��%!�$0@
+'%'�����730�K�J60+$'32�>�'$.%'+('2$�!32�3+'32�76%+'3�$0+'$����C�D�>�!%�73%!(7(-0�
��@�'%!%'�C�D��:6$�.$'#9%�603�#$�!32�+'$2�3&+$0(#32�.3'����$0�������*$'3�0(0@



�������		
�������	�����������������	����������������
�
	
������	���
��

��"

=603�#$�$!!32�$'%�#$7(2(13�.%'%�!%�?3'8%7(-0�#$�8%>3'9%2��$0�!%2�:6$�2-!3�76$0@
+%0�!%2�+'$2�='%0#$2�?6$'/%2�C**��*��@���>�*��D�

�0�H6(.F/73%��%�.$2%'�#$�2$'�$!�F0(73� +$''(+3'(3�#30#$�03�.6#3�73076''('�
�����$!�.%03'%8%�2$�738.!(7%&%�8E2�C+%8&(M0�60%�76%'+%�.%'+$�#$�!32�$27%G32�
7%8&(%&%� #$�8%03D�� $!� *��@���=%0%&%� !%2� $!$77(30$2� >� 76%+'3� J60+$'32� C60�
+$'7(3�8E2�#$�!32�3&+$0(#32�76%+'3�%G32�%0+$2�>�!32�8(2832�:6$�.$'#9%�!%�%0+$@
'(3'�8%>3'9%D�� %60:6$�$8.%+%&%�%��N� J60+$'32� $0� !%�.'(8$'%�.32(7(-0�730�$!�
*����:6$�'$+'37$#9%�#$�?3'8%�$2+'$.(+32%� +'%2�26�'6.+6'%�#$� !%�73%!(7(-0�730�
��������730�262���J60+$'32��2$�2(+6%&%�$0�!%�+$'7$'%�.32(7(-0�.3'�#$!%0+$�#$!�**��
:6$�2$�:6$#%�730�N�+'%2�.$'#$'���C60%�76%'+%�.%'+$�#$�!32�:6$�+$09%D���(0%!8$0+$��
!%�73%!(7(-0���@�'%!%'�'$?3'/%&%�7!%'%8$0+$�26�268%�%!�.%2%'�#$�K�%�N�J60+$'32��
#$JE0#32$�03+%'�!%�03�73076''$07(%�#$�����$0�$2+$�+$''(+3'(3�

�2� $0��(/7%>%�#30#$�8$032� 7%8&(3� 2$�.'3#679%� C$!� ��R�#$� !32� $27%G32�
7%8&(%&%0�#$�8%03D�>�$!�*���13!19%�%�3&+$0$'�60%�.32(7(-0�#$2%43=%#%�C���
$27%G32D��%60:6$�2$%�2(0�8%>3'9%�%&23!6+%���!�*��@����730�262��K�J60+$'32�C+'$2�
8E2�:6$�$0�����D��'$?3'/%&%�26�2$=60#%�.32(7(-0���!�**�3&+$09%�P�>�2$�2(+6%&%�
$0�+$'7$'�!6=%'�+'%2�'$+'37$#$'�#32�$27%G32���%�73%!(7(-0���@�'%!%'�730�K�$27%@
G32�8$J3'%&%�$0�603�!32�3&+$0(#32�.3'����$0�!%2�%0+$'(3'$2�$!$77(30$2��8($0@
+'%2�:6$�����>����7302$=69%0�603�'$2.$7+(1%8$0+$�

�'%2�!%2�$!$77(30$2�?3'%!$2�#$��)))�C�!$'%���)))&D��!%�73%!(7(-0�*��@���4%@
&9%�=3&$'0%#3�$0�8(03'9%�>�$0�23!(+%'(3�!%2��(.6+%7(30$2��3'%!$2�#$��(/7%>%�>�
H6(.F/73%� >� 730+(06-�4%7(M0#3!3� +'%2� !%2� $!$77(30$2� #$� ����� 730� 26� 7-83#%�
8%>3'9%�%&23!6+%�='%7(%2�%�!%�7307$0+'%7(-0�#$!�13+3�0%7(30%!(2+%�&%J3�26�?-'86!%�
>�!%�(!$=%!(/%7(-0�#$�!%2�7%0#(#%+6'%2�7$'7%0%2�%��%+%260%��*3'�26�.%'+$��$0�Y!%1%��
+$''(+3'(3� $0� $!� :6$� $!� =3&($'03� #$� 73%!(7(-0�**@���8(03'(+%'(3� 4%&9%� .3#(#3�
730+%'�730�$!�%.3>3�.%'!%8$0+%'(3�#$!�*��@���$0�!%�!$=(2!%+6'%��)))@������$!�**�
2(=6(-�=3&$'0%0#3�$0�23!(+%'(3�$0�!%�!$=(2!%+6'%�����@�����='%7(%2�%!�%.3>3�.60@
+6%!�:6$�!$�&'(0#%&%0�!32�237(%!(2+%2��

�(0�$8&%'=3��!%�'6.+6'%�#$�!%�73%!(7(-0�*��@���>�26�.M'#(#%�#$�?6$'/%�730@
J60+%��$!�7%8&(3�$0�!%2�7%&$7$'%2�%!%1$2%�>�=6(.6/73%0%��$!�%7$'7%8($0+3�*��@
*��@����$!�#$+$'(3'3�#$�!%2�'$!%7(30$2�$0+'$�237(%!(2+%2�>�.3.6!%'$2�>�$!�7%8&(3�
$0�26�73''$!%7(-0�#$�?6$'/%2�%�?%13'�#$�!32�.'(8$'32�� J60+3�730�$!�.$23�#$�!%�
(0$'7(%�#$�!%�?-'86!%�+'(.%'+(+%�%6+30-8(7%�>�!32�(0+$'$2$2�#$�!%2�8%>3'9%2�$0��
!%�%'$0%�860(7(.%!��4(7($'30�86>�(07($'+%�>�1%'(%&!$�!%�=$38$+'9%�#$�!%2�.32(&!$2�
%!(%0/%2�?3'%!$2�>�860(7(.%!$2���!�#(2+%07(%8($0+3�*��@���2$�4(/3�.%+$0+$�$0�
�(/7%>%��#30#$�!32�J$!+/%!$2�$07%&$/%'30�60�=3&($'03�8(03'(+%'(3�830373!3'�
76>%2�76$0+%2�4%0�1$0(#3�%.3>%0#3�!32�237(%!(2+%2���0�H6(.F/73%��+'%2�60�%8%@
=3�#$�0$=37(%7(30$2�730�!32�237(%!(2+%2�����#$7(#(-�%.3>%'�%!�*���$0�!%��(.6@
+%7(-0�.%'%�03�.'3137%'�60�+$''$83+3�.3!9+(73�:6$�2(0�#6#%�4%&'9%�+$0(#3�7302$@
76$07(%2�8E2�%!!E�#$�#(743�+$''(+3'(3���(0%!8$0+$��$0�Y!%1%��!%2�#$2%1$0$07(%2�
$0+'$�**�>�*���C%!�$0730%8($0+3�#$� '$!%7(30$2�$0�$!�730J60+3�#$��2.%G%�2$�
268%&%�!%�8%!%�'$!%7(-0�$0+'$�%8&32�.%'+(#32�$0�Y!%1%D�%7%&%'30�.3'�#%'�$!�
2(!!-0�?3'%!�%!�*����%.3>%#3�+%0+3�.3'����7383�.3'��'%!%'�



������
�
����	
 ��*O��
	�������������
H���

��N

"�� ����*�������	���������������*�������	�*
�������
�����H�������*����	
����

�(�!%�%'$0%�?3'%!�$'%�.'3.(%�#$�!%�738.$+(7(-0�1%27%��!%�860(7(.%!�$'%�738@
.%'+(#%�730�!%�.3!9+(7%�$2.%G3!%��%60:6$�!%�&%+%!!%�.3'�!%2�7%.(+%!$2�>�!%2�='%0#$2�
.3&!%7(30$2�$'%�1(1(#%�.3'�!%2�?6$'/%2�.3!9+(7%2�7383�7!%1$�.%'%�'$1%!(#%'�3�03�
!32� 7%8&(32� $2+'%+M=(732� 3� !32� %!(0$%8($0+32� #$� 6032� >� 3+'32�� %#$8E2� #$� !%��
(0$1(+%&!$�$1%!6%7(-0�#$!�!(#$'%/=3�#$�!32�%!7%!#$2�3�!32�7%0#(#%+32�>�!%�=$2+(-0�
#$�!32�=3&($'032�860(7(.%!$2���!�7%'E7+$'�%&($'+3�#$�!%2�$!$77(30$2�!37%!$2�$0�!%2�
7%.(+%!$2�>�='%0#$2�.3&!%7(30$2��$0� !%2�:6$�#38(0%�$!�.!6'%!(283�.3!%'(/%#3�
.'3.(3�#$!�730J60+3�#$!�.%92��$0+'$�*����*��@���>�**��!%2�4%79%�$2.$7(%!8$0+$�
738.$+(+(1%2��60(M0#32$�%�!%�(#$0+(?(7%7(-0�>�?(#$!(#%#�.%'+(#(2+%2�!%2�7%'%7+$'92@
+(7%2�.$'230%!$2�>�.3!9+(7%2�#$�%!=6032�7%0#(#%+32�%�%!7%!#$2���(0�$8&%'=3��$0�
!%2�.$:6$G%2�>�8$#(%0%2�.3&!%7(30$2�#$!�(0+$'(3'�#$!�.%92��!3�:6$�23!$832�#$03@
8(0%'�$!�+$''(+3'(3��	
������
��!%�738.$+(7(-0�(0+'%0%7(30%!(2+%��:6$�4%&9%�:6$@
#%#3� +'607%#%� .3'� !%� (!$=%!(/%7(-0� #$��%+%260%� $0� !%� !$=(2!%+6'%� %0+$'(3'�� 2$�
'$%1(1%&%�$0�M2+%2�.3'�!%�(''6.7(-0�#$�����>�7%0#(#%+6'%2�%?(0$2�%!�0%7(30%!(2@
83�1(3!$0+3�$0�$!�K�R�#$�!32�860(7(.(32�%!%1$2$2��$!�"PR�#$�!32�1(/7%9032�>�$!�
N�R�#$�!32�=6(.6/73%032���0�$2+%2�06$1%2�7('7602+%07(%2��!%2�3.7(30$2�#$!�0%@
7(30%!(283�(02+(+67(30%!�+$09%0�:6$�%?'30+%'��.'E7+(7%8$0+$��$0�23!(+%'(3��$!�1M'@
+(=3�#$�738.$+('�?'$0+$�%!�730+'3!�237(%!�.'%7+(7%#3�.3'�!%2�237(3!3=9%2�!37%!$2�
#$�!32�'$.'$2$0+%0+$2�.3!9+(732�#$!�������

�$�!%2�#(?$'$07(%2�!37%!$2�>�+$''(+3'(%!$2�#$�(8.!%0+%7(-0�.%'+(#(2+%�>�#$�!%�
$2+'67+6'%�#$�!%�738.$+$07(%�.3!9+(7%�#%�(#$%�!%�$2+'67+6'%�#$83='E?(7%�#$!�.3@
#$'�!37%!��$0�76%0+3�(0#(7%#3'�&E2(73�#$�!%2�#(?$'$07(%2�#$�!%�$2+'67+6'%�237(%!�
(0+$'0%�#$!�.%92�

�%&!%�"�� 2��������������
�������������
�����

9%:%;7 -2%"%��
#($

.34!5617%�
#($

"461%8%�
#($

1%"�
#($

	%.(+%!$2
�\��60(7(.�
*3&!%7(-0
	307$J%!$2

��C��)D
��"�N���C�"�KD

���CN�"D

��C���D
�PK�����C�N�PD

���C��)D

��C��)D
�"K�����C��D

�)�C��KD

��C���D
�N��NKK�C�"�)D

P��C���D

V�K"����
�\��60(7(.�
*3&!%7(-0
	307$J%!$2

Q
Q
Q

��C���D
")�����CP�ND

�"�C��ND

"�CK�"D
������N�C�P��D

����C)��D

N�C��KD
�P��K�N�C���)D

�K��C"�"D

V�)����
�\��60(7(.�
*3&!%7(-0
	307$J%!$2

��C��)D
�P�K"��C)�"D

���C���D

�P�C���"D
����"���CKKD

��P�C���"D

�"�C���"D
��"�KK"�C�K��D

�N��C����D

�"�C���)D
N�N�K�P�C�P�"D

N�"�C�KD

T�)����
�\��60(7(.�
*3&!%7(-0
	307$J%!$2

K)�C)K��D
K"��K��C�"��D
�"N�CPN��D

NP�C����D
�K��")P�C���ND

"�P�CN�D

)��CP���D
�P)�����C�N�ND

�)��CN"��D

����CP��"D
��N��K��C����D
����N�CN���D

�����
�\��60(7(.�
*3&!%7(-0
	307$J%!$2

"�
�))����

K��

PP
NP���"��

)KP

���
���K��"��

����"

�"�
����P��))

��"NN

���������!%&3'%7(-0�.'3.(%�%�.%'+('�#$�!32�#%+32�#$!��������



�������		
�������	�����������������	����������������
�
	
������	���
��

���

�$�!%�%0+$'(3'��%&!%�"�2$�#$#67$0��%!�8$032��+'$2�+(.32�#$�860(7(.(32I�%29��$0�
.'(8$'�!6=%'��$!�#$�!32�8E2�.$:6$G32��:6$�230�$!�P�R�C���D�>�%=!6+(0%0�%�#32�
+$'7$'%2�.%'+$2�#$�!32�7307$J%!$2��%60:6$�2-!3�26.30$0�$!��PR�#$�!%�.3&!%7(-0��
>�:6$�2$�7%'%7+$'(/%0�.3!9+(7%8$0+$�.3'�$!�8$03'�.!6'%!(283�>�!%�8%>3'�4383@
=$0$(#%#�0%7(30%!(2+%��2($0#3�$0�$2+$�+(.3�#$�!37%!(#%#$2�#30#$�8%>3'�(07(#$0@
7(%�+($0$0�!%2�8%>3'9%2�%&23!6+%2�>�!%�730?'30+%7(-0�$0+'$�$!�0%7(30%!(283�(02@
+(+67(30%!�>�$!�%0+(2(2+$8%I�$0�$!�3+'3�$,+'$83��!%2�7%.(+%!$2�>�!32�2$(2�='%0#$2�
860(7(.(32�#$�8E,(83�.!6'%!(283�>�8$03'�.'$2$07(%�0%7(30%!(2+%��:6$�%=!6+(@
0%0�%!�"KR�#$�!%�.3&!%7(-0��.$'3�8$032�#$!�)R�#$�!32�$#(!$2I�$0�+$'7$'�!6=%'��$!�
+(.3�(0+$'8$#(3�#$�!32��"�860(7(.(32�8$#(%032�730�3+'3��)R�#$�!%�.3&!%7(-0�>�
7%2(�60%�76%'+%�.%'+$�#$�!32�7307$J%!$2��:6$�#$?(0$0�60%�2(+6%7(-0�.3!9+(7%�#$�
+'%02(7(-0�$0+'$�!32�#32�+(.32�%0+$'(3'$2��*3'�3+'%�.%'+$��2(�Y!%1%�2$�7%'%7+$'(/%�
.3'�!%�8%7'37$?%!(%�#$�26�7%.(+%!���(/7%>%�#$2+%7%�.3'�$!�8%>3'�.$23�'$!%+(13�#$�
!%2�='%0#$2�.3&!%7(30$2�(0#62+'(%!$2�>�H6(.F/73%�.3'�$!�#$�!32�(0+$'8$#(32��:6$�
#$?(0$0�&%2+%0+$�&($0�!%2�7%'%7+$'92+(7%2�#(?$'$07(%!$2�#$�!%2�'$2.$7+(1%2�$2+'67@
+6'%2�.3!9+(7%2�+$''(+3'(%!$2�

�%&!%�N�� ��������������
����������
������������
����*�������
#
�����
��<�����
�<���$

-2%"% .34!5617% "461%8%

���* ���� ���* ���� ���* ����

*�� �"�K K��� K�� ���� K��� "��"
�� Q P�� ��� )�N N�N ��K
*��@�� ���K Q "��� Q ���� Q
���� C����D ��) C�N��D ���� C����D )�)
** ���" ���� "�� K�" ��" "�"
*��@�� P�� ���� ���� �K�" ���P ���K
�� ��� ��) ��� ��K ��� ��N
�'%!%' ��� ��K ��N ��� ��� Q
��@�'%!%' Q ��) Q "�N Q ��K
�+'32 )�� ���" ���" ���� ���� ��P
�3+%! ����� ����� ����� ����� ����� �����

�!%&3'%7(-0�.'3.(%��
��C�D��!�.3'7$0+%J$�#$�7307$J%!$2�3&+$0(#32�.3'��A�$0��)))�

	383�2$�.6$#$�738.'3&%'�$0�!%�%0+$'(3'��%&!%�N��$!�*���C730�6032�����)�
$#(!$2�>�7%2(�N���8$032�:6$�!32�3&+$0(#32�76%+'3�%G32�%0+$2��730J60+%8$0+$�730�
��D�8%0+$09%�26�.'$#38(0(3�+$''(+3'(%!�730�$!��)�KR�#$�!32�7307$J%!$2�C2($0#3�
$!�.'(8$'�.%'+(#3�$0�$!�"�R�#$�!32�860(7(.(32�>�$0�$!��NR�730�8%>3'9%�%&23!6@
+%D���2�$0�26�+'%#(7(30%!�?$6#3���(/7%>%�C730�N�)�7307$J%!$2�>�60�"�R�#$!�+3+%!��
%#$8E2�#$�2$'�$!�8%>3'(+%'(3�$0�$!��"R�#$�!32�860(7(.(32�>�3&+$0$'�!%�8%>3'9%�
%&23!6+%�$0�$!�"�RD��#30#$�$!�*���3&+$09%�60�8$J3'�'$26!+%#3���%8&(M0�$0�
Y!%1%�C730��PK�7307$J%!$2�>�60�K�R��%#$8E2�#$�2$'�$!�8%>3'(+%'(3�$0�$!�"�R�
#$�!32�860(7(.(32�>�3&+$0$'�!%�8%>3'9%�%&23!6+%�$0�$!��)RD�2$=69%�2($0#3�$!�



������
�
����	
 ��*O��
	�������������
H���

��P

.%'+(#3�8%>3'(+%'(3�%�0(1$!�!37%!���(0%!8$0+$��$0�H6(.F/73%�C730�����7307$J%@
!$2�>�60���R�#$!�+3+%!��%#$8E2�#$�2$'�$!�8%>3'(+%'(3�$0�$!��PR�#$�!32�860(7(@
.(32�>�3&+$0$'�!%�8%>3'9%�%&23!6+%�$0�2-!3�ND�$2�#30#$�$!�*���8%0+$09%�730�
#(?(76!+%#$2�!%�.'(8$'%�.32(7(-0�$0�$2+'$74%�738.$+(7(-0�730�����>�$!�'$2+3�#$�
7%0#(#%+6'%2�#$!�0%7(30%!(283�%0+(2(2+$8%��]6(/E�!3�8E2�2(=0(?(7%+(13�230�262�
.M'#(#%2�#$�H6$'0(7%���%2%6'(�>��$2+%3�$0�?%13'�#$�����!%�.'(8$'%��>�$!�*��@���
!32�2$=60#32��%29�7383� !%� '$76.$'%7(-0�#$��$'8$3�>��%0+6'7$� C730�8%>3'9%�
%&23!6+%D�3�$!�$8.%+$�730�$!�**�$0�H$+,3��%60:6$�?(0%!8$0+$�3&+$0#'9%�!%�%!7%!@
#9%�730�%.3>3�#$!�*��@����2(0�3!1(#%'032�#$!�'$?3'/%8($0+3�#$�!%�8%>3'9%�:6$�
3&+$09%�$!�%!7%!#$��/560%�$0��(!&%3�

�%�2$=60#%�?6$'/%��%!�(=6%!�:6$�$0�������13!19%�%�2$'�$!�*��@���730���)�
7307$J%!$2�C60���R�>�60�(07'$8$0+3�#$�K��$#(!$2�>�#32�.60+32�.3'7$0+6%!$2D��
%!7%0/%0#3�26�8$J3'�'$26!+%#3�#$2#$��)P���23&'$�+3#3�$0�H6(.F/73%�C730�60�
8E,(83�4(2+-'(73�#$���P�7307$J%!$2�>�60����KRD�>��$0�8$03'�8$#(#%��$0��(/@
7%>%�C�"��>�60����KRD�>�Y!%1%�C"��>�60�����RD���32�8E2�#$�K��7307$J%!$2�
=%0%#32�!$�26.309%0�60�(07'$8$0+3�#$�8E2�#$!���R�$0�26�'$.'$2$0+%7(-0�#$�
76%+'3�%G32�%0+$2���&+$09%�!%�8%>3'9%�$0��)�.3&!%7(30$2��8%0+$0($0#3�$!�730@
+'3!�730�8%>3'9%�%&23!6+%�#$�76%+'3�#$�262� !37%!(#%#$2� +'%#(7(30%!$2�C�'86%��
�(&%'���%2%'+$�>�W68E''%=%D��2($0#3�!3�8E2�2(=0(?(7%+(13�!%�.M'#(#%�#$�26�8%>3@
'9%�$0��%0+6'7$�%�?%13'�#$!�*����%29�7383�!%�'$76.$'%7(-0�#$�!%�8(28%�$0��$2@
+%3�>��%2%6'(��%#$8E2�#$�3&+$0$'!%��.3'�.'(8$'%�1$/��$0��(+3'(%�>�'$?3'/%'!%�$0�
�%0��$&%2+(E0���(�$0�Y!%1%�>�$0��(/7%>%�!32� (07'$8$0+32�$'%0�7%2(�4383=M@
0$32��23&'$�+3#3�%!!9�#30#$�3&+($0$0�>%�=3&$'0%&%0��$0�H6(.F/73%�$2+32�(07'$@
8$0+32�+$09%0�60%�#(2+'(&67(-0�86>�#$2(=6%!��2($0#3�8%>3'$2�$0�!%2�.3&!%7(3@
0$2�(0+$'8$#(%2�

��86>�73'+%�#(2+%07(%�2$�2(+6%&%�����C730�����$#(!$2�>�60���R�#$!�+3+%!D��
:6$�'$76.$'%&%�.%'%�$!�0%7(30%!(283�%0+(2(2+$8%�!%�8%>3'9%�$0����860(7(.(32�
C���730�8%>3'9%�%&23!6+%D��7%2(�+3#32�262�?$6#32�+'%#(7(30%!$2��	383�>%�$2�60%�
7302+%0+$�� 26� ?6$'/%� 2$� 7307$0+'%&%� $0�H6(.F/73%� C730� �)�� 7307$J%!$2� >� $!�
��RD�:6$�$2�#30#$�3&+$09%�262�.'(07(.%!$2�8%>3'9%2�C��D��8($0+'%2�:6$�$0��(/@
7%>%�C730�����7307$J%!$2��$!���R�>���8%>3'9%2D�>��23&'$�+3#3��$0�Y!%1%�C730����
$#(!$2��$!�"R�>�60%�23!%�8%>3'9%D�+($0$�60%�.'$2$07(%�86743�8E2�#$&(!(+%#%���(0�
$8&%'=3��%�$2+%�.'$2$07(%�#$�����$0�7%2(�60�7$0+$0%'�#$�860(7(.(32��4%&'9%�
:6$�%G%#('�!%�'$.'$2$0+%7(-0�3&+$0(#%�.3'�!%2�%='6.%7(30$2�#$�$!$7+3'$2�#$!�$0@
+3'03�#$!�0%7(30%!(283�%0+(2(2+$8%�$0�3+'3�7%2(�8$#(3�7$0+$0%'��!3�:6$��$0�730@
J60+3��!$�#3+%&%�#$�.'$2$07(%�$0�$!�"NR�#$�!%2�!37%!(#%#$2�1%27%2�C$0+'$�$!�K�R�
#$�Y!%1%�>�$!�N�R�#$�H6(.F/73%D�>�!$�2(+6%&%�$0�!%�2$=60#%�.32(7(-0�#$!�.3#$'�
!37%!��+'%2�$!�*�����$2+%7%0��23&'$�+3#3��!%�'$76.$'%7(-0�#$�!%�8%>3'9%�$0�.3@
&!%7(30$2�(8.3'+%0+$2�7383��>%'/60�C730�8%>3'9%�%&23!6+%D��A$'0%0(��*%2%J$2��
�$'=%'%�3��30#'%=-0��

���C730���"�$#(!$2�>�60�PR�#$!�+3+%!D�2$�7301$'+9%�$0�!%�76%'+%�?6$'/%�%�0(1$!�
!37%!�>�8%0+$09%�60%�.'$2$07(%�+$''(+3'(%!�86>�!(8(+%#%�C730�)��$#(!$2�>�%!=3�
8$032�#$!���R�$0�H6(.F/73%��3+'32�)��>�$!��R�$0��(/7%>%�>��?(0%!8$0+$���K�>�



�������		
�������	�����������������	����������������
�
	
������	���
��

��)

$!�PR�$0�Y!%1%D��7302$'1%0#3�!%2�8%>3'9%2�#$����860(7(.(32�>�2($0#3�!3�8E2�
2(=0(?(7%+(13�!%�.M'#(#%�#$��$'8$3�>�26�+'(60?3�$0�H6$'0(7%��

��8%>3'�#(2+%07(%�2$�2(+6%&%�$!�**�C730��PK�$#(!$2�>�60��R��+'%2�.$'#$'�60%�
:6(0+%�.%'+$�#$�262�7307$J%!$2�>�#32�.60+32�$0�'$!%7(-0�%�����D�730�!%�8(28%�
#(1$'2(?(7%7(-0�#$�26�(8.!%0+%7(-0�!37%!��60�����R�#$�!32�7307$J%!$2�%!%1$2$2�
C�"�8$032�>�76%+'3�.60+32D��60�"�"R�#$�!32�1(/7%9032�C���8$032�>���.60+32D�>�
60�K�"R�#$�!32�=6(.6/73%032�C���8$032�>�60�.60+3D���2+$�7!%'3�'$+'37$23�$0�26�
'$.'$2$0+%7(-0�!$�4(/3�.$'#$'�!%�8%>3'9%�$0��(+3'(%�C%60:6$�$8.%+-�730�$!�*��@
���$0�$27%G32D�>�:6$#%'2$�730�!%2�#$�N�.$:6$G32�860(7(.(32�CK�$0�Y!%1%�>���$0�
H6(.F/73%D��%#$8E2�#$!�M,(+3�#$�(=6%!%'�%!�*���$0�H$+,3���!�**�26?'(-�60�#$2@
=%2+$�7!%'3��23&'$�+3#3�$0�Y!%1%��:6$�.'3.(7(-�!%�#$2831(!(/%7(-0�#$�.%'+$�#$�26�
$!$7+3'%#3�>�60�7($'+3�13+3�F+(!�%6+3038(2+%�%�?%13'�#$!�*��@���

�(0%!8$0+$�����>��'%!%'��:6$�738.(+($'30�$0�73%!(7(-0�$0�%!=6032�860(7(@
.(32�C��N��60�K�R�#$!�+3+%!D�>�.3'�2$.%'%#3�$0�3+'%2�#32�#37$0%2�C���$0��K�>�
�'%!%'�$0�PD��3&+61($'30�$0�+3+%!�6032��KP�7307$J%!$2�C"��RD��.3'�!3�:6$�=%0%@
'30�6032�K��$0�'$!%7(-0�%�!32�3&+$0(#32�.3'�2$.%'%#3���%�73%!(7(-0��.'3.(%8$0@
+$�#(74%��732$74-�8E2�#$�!%2�#32�+$'7$'%2�.%'+$2�#$!�+3+%!�C���D��2($0#3��'%!%'�!%�
:6$�8E2�%.3'+-�$0�23!(+%'(3�C��D�.3'�26�8$J3'�(8.!%0+%7(-0�$0�H6(.F/73%�C��D��
�60:6$�03�7302(=6($'30�8%>3'9%2�2(=0(?(7%+(1%2��26�.%.$!�#$�&(2%='%�4%�1$0(#3�
2($0#3�7!%1$�$0�!37%!(#%#$2�(8.3'+%0+$2�7383��(!&%3�C���%.3>-�%!�*��D�3��%0�
�$&%2+(E0��#30#$�%8&32�.%'+(#32�=3&($'0%0�730�$!�*��@����

�%.%���� !�������=�
�����
����������
����
���������������
����&���

*��
���
*��@��
**
��
�+'32



������
�
����	
 ��*O��
	�������������
H���

���

�(�032�?(J%832�$0�!%�(8.!%0+%7(-0�+$''(+3'(%!�#$�!%�'$.'$2$0+%7(-0��%29�7383�
$0�!%2�.'(8$'%2�.32(7(30$2�>�$0�!%�8%>3'9%�#$�!32�7302(2+3'(32��+%!�7383�86$2+'%�
$!��%.%����738.'3&%832�$!�.'$#38(0(3� +$''(+3'(%!�#$!�*���C"�R�#$!� +3+%!D��
23&'$�+3#3�$0��(/7%>%�>�Y!%1%��2$=6(#3�#$�����>�%!=60%2�%='6.%7(30$2�%?(0$2�
C730�%!'$#$#3'�#$!��"R�#$!�+3+%!D�730�26�8%>3'�(8.!%0+%7(-0�=6(.6/73%0%���!�
*��@���+$0#'9%�8%>3'9%�$0�$!�PR�#$!�+$''(+3'(3�730�8%>3'�.$23�#$83='E?(73��
8($0+'%2�:6$����CKRD�>�$!�**�C�RD�2$�#(2.$'2%'9%��'$2.$7+(1%8$0+$��.3'�H6(@
.F/73%�>�Y!%1%�

	30�+3#3��!%�&%+%!!%�.'(07(.%!�2$=69%�$2+%0#3�$0�!%2�7%.(+%!$2��:6$�26.30$0�
60��NR�#$�!%�.3&!%7(-0�1%27%��>�$0�!%2�='%0#$2�.3&!%7(30$2��$0�!%2�:6$�$!�.!6@
'%!(283�.3!9+(73�>�!%�738.!$J(#%#�237(3!-=(7%�#$!�.%92�2$�$,.'$2%0�.!$0%8$0+$�

�%&!%���� 2�����������	
���������
��������������������������������
����*�������

"497'4% >%?�>�@%>94-? @42@%7

���* ���� ���* ���� ���* ����

*�� P N ) " �� ��
��� � � Q � � Q
����� C�D Q C"D Q CKD Q
** ) ) � N P �
*��@�� � ) �� �� " �
�� � Q � Q � Q
��@�'%!%' Q � Q � Q �
����� �� �� �� �� �) �)

� �� ���?6$�$0�73%!(7(-0�730�$!�*���$0�������
��� C�D��32�7307$J%!$2�3&+$0(#32�.3'��A�$0��)))�
���������!%&3'%7(-0�.'3.(%��

�0�!%��%&!%���+$0$832�!%�$13!67(-0�#$�!%�738.32(7(-0�#$�!32�7302(2+3'(32�#$�
!%2�8(28%2��	383�>%�2$�4%�(0#(7%#3��$!�*���'$?3'/%&%�26�.'$#38(0(3�$0��(!@
&%3�C730�#32�7307$J%!$2�8E2D��8($0+'%2�:6$�$!�*��@���!3�4%79%�$0��%0��$&%2@
+(E0�C730�60�7307$J%!�8E2D�>�!$�%''$&%+%&%�%!�**�!%�8%>3'9%�$0��(+3'(%��%!�$8.%@
+%'�%�)�7307$J%!$2� C+'%2� 268%'�$!�.'(8$'3�#32�7307$J%!$2�8E2�>�$2+%07%'2$�$!�
2$=60#3D�� �0� �(!&%3�� $!� *��� %&23'&9%� !%� '$.'$2$0+%7(-0� .$'#(#%� .3'� �����
$!�*��@���=%0%&%�!3�:6$�.$'#9%0�$!�**�>���@�'%!%'��$!�**�'$+'37$#9%�$8.%+%0@
#3�730�$!�*��@���>���@�'%!%'�3&+$09%�603�8$032�#$�!32�:6$�732$74-����$0�
23!(+%'(3�76%+'3�%G32�%0+$2��.$'8(+($0#3�$2+32�'$26!+%#32�%��/560%�2$=6('�=3&$'@
0%0#3� 730���� C�'%!%'� 03�3&+613� $27%G3� $0��(!&%3D���0��(+3'(%�� $!�*��@���
=%0%&%� !32�#32�7307$J%!$2�:6$�.$'#9%�$!�*���>�%''$&%+%&%� !%�%!7%!#9%�%!�**��
4%&($0#3�=3&$'0%#3�4%2+%�$!�838$0+3�730�$!�%.3>3�#$!�*���%�!32�.'$26.6$2@
+32��.%'+(#3�:6$�'$79.'37%8$0+$�4%�1$0(#3�'$7(&($0#3�$!�%.3>3�#$�!32�237(%!(2+%2�
.%'%�!32�8(2832�$0�!%2��60+%2�H$0$'%!$2�#$�Y!%1%���0��%0��$&%2+(E0��$!�*��@���
+%8&(M0� '$1%!(#%&%� 26� .32(7(-0�� 268%0#3� 60� $#(!�8E2� %� !32� #($/� %0+$'(3'$2��
8($0+'%2�:6$�$!�*���>����2$�#(1(#9%0�>�.$'#9%0�#32�#$�!32�:6$�+$09%0�730J60@
+%8$0+$��$!�**�.$#9%�603�>�!%�73%!(7(-0���@�'%!%'�268%&%�#32�%!�7307$J%!�3&+$@



�������		
�������	�����������������	����������������
�
	
������	���
��

���

0(#3�.3'����4%7$�76%+'3�%G32��7301('+(M0#32$�$0�!%�!!%1$�.%'%�:6$��!3'/%�.6#($@
'%�=3&$'0%'�730�7383#(#%#�3+'32�76%+'3�%G32��

�(�>%�$2�738.!$J%�!%�=3&$'0%&(!(#%#�?3'%!��%F0�!3�$2�8E2�!%�!37%!���29��2(�+38%@
832�$0�76$0+%��%#$8E2�#$�!%2�+'$2�7%.(+%!$2��!%2�3+'%2�N�.3&!%7(30$2�8%>3'$2�#$�
K"�����4%&(+%0+$2��:6$�%=!6+(0%0�%�3+'3��PR�#$�!%�.3&!%7(-0�1%27%�>�76>%�.'(8$@
'%�.32(7(-0�2$�'$.%'+($'30�$0+'$�*��@���CKD�>�*���C�D��(01('+($0#3�!%�'$!%7(-0�#$�
������ !%�8%>3'9%� 0%7(30%!(2+%� '$+'37$#(-� $0� +3#%2� $!!%2� C730� !%� $,7$.7(-0� #$�
�%0+6'7$D�>�2-!3�.6#3�2$'�1(%&!$��%#$8E2�#$�$0��%0+6'7$��$0��(!&%3��730�$!�%.3>3�
#$���@�'%!%'��>�H$+,3�C$0�8(03'9%D�730�$!�%.3>3�#$�!32�237(%!(2+%2�%�!32�.'$26@
.6$2+32��*3'�$!�730+'%'(3��!%�8%>3'9%�%6+3038(2+%��:6$�2$�1(3�'$?3'/%#%�$0�!%2�
.'(07(.%!$2�.3&!%7(30$2��2$'9%�?%7+(&!$�$0�
'F0���%'%5%!#3��*3'+6=%!$+$�>��%2%6'(��
2$%�76%!�2$%�!%�?-'86!%�#$�=3&($'03�C8(03'(+%'(3�>�830373!3'�3�03D�%#3.+%#%��

�0�!%2�3+'%2�K��!37%!(#%#$2�1%27%2�#$�8E2�#$�P�����4%&(+%0+$2�:6$�%=!6+(0%0�
%�%!'$#$#3'�#$�60�+$'7(3�#$�!%�.3&!%7(-0�1%27%��!%�2(+6%7(-0�03�$2�8$032�738@
.!$J%���!�0%7(30%!(283�8%0+613�26�.'$#38(0(3�$0��"�#$�$!!%2��$0�+%0+3�:6$�$!�
%6+3038(283�?6$�8%>3'(+%'(3�$0�!%2���'$2+%0+$2��

N�� ������*���������*���������������
	
*�����
������
�
	�	
 �����������
��W���*��Z�
	��

�%2� #(?$'$07(%2� ?60#%8$0+%!$2� $2+%&!$7(#%2� %� .%'+('� #$� !%2� $!$77(30$2� #$�
�����03�'%#(7%0�+%0+3�$0�!%�#(2+'(&67(-0�#$�!32�13+32��7383�$0�!%�.32(7(-0�#$�!32�
%7+3'$2�>�$0�26�.3!9+(7%�#$�%!(%0/%2���%�?3'8%7(-0�#$�=3&($'032�?3'%!$2�>�860(@
7(.%!$2�03�2(=6(-�!%�.%6+%�:6$�738$0/-�$0��)))�>�2$�'$1%!(#-�$0������+'%2�26�
730?('8%7(-0�$0�!%2�$!$77(30$2�#$�������	383�>%�4$832�#(743��$0�!%��(.6+%@
7(-0�#$�Y!%1%� !%2�#$2%1$0$07(%2� $0+'$�**�>�*���3+3'=%'30�$!� 2(!!-0� ?3'%!� %!�
*���C+$'7$'�.%'+(#3D�730�$!�%.3>3�#$����C>�!%�%&2+$07(-0�#$��'%!%'D��.$'3�03�
#$�����:6$�3.+-�.3'�%.3>%'� !%�3.7(-0�237(%!(2+%���0�H6(.F/73%��*���>�����
%43'%�A%8%(5%&%+�C2(0���D��?3'8%'30�=3&($'03��.$2$�%�60%�.'(8$'%�(02(06%7(-0�
Q.3'�.%'+$�#$�%8&32Q�#$�60�.%7+3�$0+'$�*���>������(0%!8$0+$��$0��(/7%>%�$!�
*���.'$?('(-�=3&$'0%'�$0�8(03'9%�2(0�+$0$'�$0�76$0+%�0(�%����0(�%����

�0�!%�7302+(+67(-0�#$�!32�%>60+%8($0+32�2$�.6#3�%.'$7(%'�!%�8(28%�+$0#$07(%�
#(2='$=%#3'%�#$�&!3:6$2��!32�.%'+(#32�03�2(=6($'30�60�7'(+$'(3�=$0$'%!�#$�%!(%0/%2�
$0�+3#%��625%#(�>�$0�37%2(30$2�46&3�.%7+32��������������:6$�#$J%'30�$0�!%�3.3@
2(7(-0�%!�.%'+(#3�=%0%#3'�%!�03�%.3>%'!$�$!�:6$�4%2+%�$0+307$2�$'%�26�+$-'(73�237(3�

�0�������+%0+3�*���>�����7383�*���>�**��2$�%.3>%'30�86+6%8$0+$��+%0+3�
.%'%��������
��7383�.%'%�
����
�
��%!7%!#9%2���0������!32�.%7+32�.32+$!$7+3'%@
!$2�#$�!32�.%'+(#32�230�60�7!%'3�290+38%�#$�!%�?3'+%!$/%�#$�!32�&!3:6$2�$0�!(/%��
**�>�*���2$�%.3>%'30�86+6%8$0+$�%!!9�#30#$�=%0%&%�603�#$�!32�#32��(07!623�
#30#$�!%�.'(8$'%�?6$'/%�4%&9%�2(#3�!%�73%!(7(-0�0%7(30%!(2+%�.$'3�+$09%0�7%.%7(@
#%#�#$�4%7$'2$�730�!%�%!7%!#9%��*3'�26�.%'+$��!%���������$0+'$�*���>����2$�'$1$@
!%&%�7383�60%�%!(%0/%�$2+'%+M=(7%�>�03�7383�60�8$'3�7E!76!3�%'(+8M+(73���%�



������
�
����	
 ��*O��
	�������������
H���

���

F0(7%�$,7$.7(-0�$2�60�.$:6$G3�.6$&!3�CH%+(5%D�#30#$����.%7+%&%�730�6032�
(0#$.$0#($0+$2�.%'%�	����"
��%!�*���#$!�2(!!-0�7302(2+3'(%!��

�%�2(+6%7(-0�#$������$2�86>�#(?$'$0+$���%2�%!(%0/%2�230�7%#%�1$/�8E2�?'E=(@
!$2��!32�.%'+(#32�03�+($0$0�=%'%0+(/%#3�$!�%.3>3�#$�!32�:6$�1$09%0�2($0#3�262�
237(32��:6($0$2�$0�37%2(30$2�(07!623�.%7+%0�730�3+'32�.%'%�8%0#%'�%�26�+$-'(73�
%!(%#3�%�!%�3.32(7(-0��*���>�**�2-!3�2$�%.3>%0�$0�#32�860(7(.(32��8($0+'%2�:6$�
���.%7+%�730�+3#%2�!%2�?6$'/%2�%�$,7$.7(-0�#$!�**���29��%''$&%+%�%!�*���!%2�
%!7%!#9%2�#$�W68%(%�>��62+6'(%�730�!32�13+32�#$�����>�!%�#$��625(/�730�!32�
#$!�*����8($0+'%2�:6$�#%�!%�%!7%!#9%�%�!%��������	
�
�����
���$0��'+$%=%�>��/@
.$(+(%��.6$&!32�#30#$�$!�*���4%&9%�2(#3�!%�.'(8$'%�?6$'/%��

�0�268%��7383�86$2+'%�$!�	6%#'3����!%2�%!(%0/%2�.32+$!$7+3'%!$2�'$?!$J%0�!%�
:6($&'%�#$!�4%2+%�$0+307$2�!!%8%#3��������������������
����
��!%�23!$#%#�#$!�**�
Q(07%.%/�#$�7302$'1%'�0(0=603�#$�!32�+'$2�860(7(.(32�$0�!32�:6$�2$�(8.30$�$0�
8(03'9%Q��>�!%2�43'%2�&%J%2�#$!�+'(.%'+(+3�1%273�Q$0�0(0=F0�%>60+%8($0+3�2$�'$@
.(+$� $2%� 738&(0%7(-0Q�� .$'3� 2(0� :6$� 2$� 4%>%� 73023!(#%#3� 60%� %!+$'0%+(1%� #$�
.%7+3�=!3&%!��.6$2�$!�F0(73�%76$'#3�$0+'$�*���>�*���:6$#-�!(8(+%#3�%�60�.%7@
+3�#$�03�%='$2(-0�:6$�+%8.373�2$�768.!(-�$0+$'%8$0+$�C�625(/D�>�26.623�86@
7432�.'3&!$8%2�(0+$'032�$0�H$+,3�>��$2+%3�

	$!$&'%#%2� !%2� $!$77(30$2�� >� %0+$2� #$� :6$� 2$� 7302+(+6>$2$0� !32� =3&($'032�
?3'%!$2�>�860(7(.%!$2��$!�$2+6#(3�.32+$!$7+3'%!�#$!��6253&%'-8$+'3�.'$=60+%&%�
%�!%�.3&!%7(-0�1%27%�23&'$�!%�.'3&%&(!(#%#�#$�:6$�2$�.'3#6J$'%�60%�7307$'+%7(-0�
%�8$#(3�.!%/3�$0+'$�*���>�*��@����+%0+3�$0�'$!%7(-0�%!�=3&($'03�#$�!%2�(02+(@
+67(30$2�7383�$0�!%�%77(-0�.3!9+(7%�#$�%8&32�$0�!32�='%0#$2�+$8%2�.!%0+$%#32�
$0��625%#(���%��%&!%�P�86$2+'%�:6$�8E2�#$�!%�8(+%#�C"P�KRD�7302(#$'%&%0�86>�
3�&%2+%0+$�.'3&%&!$�$2%�.32(&(!(#%#�.3'�2-!3�603�#$�7%#%�7(073�$0+'$1(2+%#32�
:6$�$0+$0#9%�:6$�$'%�.373�3�0%#%�.'3&%&!$�C����RD��]6($0$2�8E2�.'3&%&!$�!3�
1$9%0�$'%0�.'$7(2%8$0+$�!32�$!$7+3'$2�#$!�*���>��23&'$�+3#3��!32�#$!�*����#32�
#$� 7%#%� +'$2� #$� !32� .'(8$'32� CN"�)RD�>� +'$2� #$� 7%#%� 76%+'3�#$� !32� 2$=60#32�
C�KRD�!3�7302(#$'%&%0�86>�3�&%2+%0+$�.'3&%&!$�

�%&!%�P�� !��������������������
���!?"�
��!>���=/
������
������
�� ������#����$

%?" �% �@�% !?" !! !>� ?�
���	 ?1 9����

�6>�.'3&%&!$ ���P �K�� ��" �)�) ���) ���" )�K K�� �K��

�%2+%0+$�.'3&%&!$ �)�� K��� K��" KN�� ���� "N�" KK�) K��N KK��

�(�!3�603�0(�!3�3+'3 )�� "�) )�K ���� ���) )�" ���� ���N ���"

*373�.'3&%&!$ ���� ���N ���P )�� ���P )�" �N�K ���K ���P

�%#%�.'3&%&!$ �K�� Q �"�� N�� P�� ��" "�N "�� P��

��S�	 N�� ���N "�� N�" ��P ��" ���" ��P P��

�3+%! �����
0^�K"

�����
0^�K

�����
0^"�

�����
0^�N�

�����
0^�N

�����
0^���

�����
0^�P�

�����
0^��"

�����
0^����

���������6253&%'-8$+'3��J60(3������



�������		
�������	�����������������	����������������
�
	
������	���
��

���

*3'�3+'3�!%#3��!%��%&!%�)�'$?!$J%�:6$�$!�='%#3�#$�%76$'#3�730�#(74%�7307$'+%@
7(-0�$'%�86743�8E2�+(&(3��730�2-!3�60��"��R�#$!�+3+%!�#$�$076$2+%#32�:6$�2$�
832+'%&%�86>�3�&%2+%0+$�#$�%76$'#3���2(8(283��$2$�%76$'#3�03�!!$=%&%�0(�%�!%�
8(+%#�#$�!32�$!$7+3'$2�#$!�*���CK���RD��%60:6$�%!7%0/%&%�$!�N���R�#$�!32�#$!�
*����60%�.'3.3'7(-0�$0�+3#3�7%23�8$03'�%�!%�:6$�1$9%�.'3&%&!$�$!�%76$'#3�$0+'$�
%8&32�

	6%#'3���� !��������
��������
����&�������*�����

���* ����

*��@��

H%0%�$0�))�860(7(.(32��P��730�8%@
>3'9%�%&23!6+%�>��P�730�'$!%+(1%�
�$�!32��P�:6$�=%0%�$0�8(03'9%�$0�N�
C��RD�03�32+$0+%�!%�%!7%!#9%��$0�+3@
#32� $!!32� 2$� !%� %''$&%+%� 60%� 73%!(@
7(-0�*��@**�3�1(7$1$'2%��
�$�!32����'$2+%0+$2�03�2$�'38.$�!%�
73%!(7(-0�$0�0(0=603�>�$0�603�'$7(@
&$�+%8&(M0�$!�%.3>3�#$���S
��

*��

H%0%�$0�)K�860(7(.(32��P)�730�8%@
>3'9%�%&23!6+%�>�"�730�'$!%+(1%��
�$�$232�"��$0���!$�%''$&%+%0�!%�%!7%@
#9%���0%�*��@**�>�3+'%����730�(0@
#$.$0#($0+$2�CH%+(5%D���0�3+'3�.%7@
+%�$!�+'(.%'+(+3��$0�3+'3�*���[�
0#$@
.$0#($0+$2� >� $!� F!+(83� '$7(&$� $!�
%.3>3�#$����

H%0%�$0�����860(7(.(32��PP�730�8%>3'9%�%&23@
!6+%�>�K��730�8%>3'9%�'$!%+(1%�
�$� !32�K��730�8%>3'9%� '$!%+(1%�$0�)� C��RD�03�
32+$0+%�!%�%!7%!#9%���$�$232�)�$0���4%�(0+$'1$0(#3�
%!=603�#$�262�237(32�.%'%�#$2%!3J%'!$�#$!�.3#$'��
�$�!32����:6$�29�32+$0+%�!%�%!7%!#9%��2-!3�$0���
C��RD�4%�2(#3�$!$=(#3�$!�%!7%!#$�730�$!�%.3>3�
#$����3���@��C0607%�730�!32�#32�%�!%�1$/D�

��

H%0%�$0�K�860(7(.(32����730�8%>3@
'9%�%&23!6+%�>���$0�'$!%+(1%��
�0�!32�#32�:6$�+($0$�8%>3'9%�'$!%+(@
1%�7302(=6$�!%�%!7%!#9%�2-!3�730�262�
13+32�

H%0%�$0����860(7(.(32��603�730�8%>3'9%�%&23@
!6+%�>���$0�8(03'9%��
�$�$232���$0�8(03'9%�$0�0(0=603�3&+($0$�!%�%!@
7%!#9%�730�$!�%.3>3�#$!�*���
�&+($0$� �� %!7%!#9%2� #30#$� 4%&9%� =%0%#3� $!�
*���C60%�#$�$!!%2�730�%.3>3�#$���@�D�

*��@��

H%0%�$0����860(7(.(32����730�8%@
>3'9%�%&23!6+%�>�P�$0�8(03'9%��
�$�!32�P�:6$�=%0%�$0�8(03'9%�$0�N�
3&+($0$�!%�%!7%!#9%�='%7(%2�%!�%.3>3�
#$!�**���0�60%�2$�!%�%''$&%+%�*���[�
��� C�'+6$!!%�� #30#$� 03� 2$� 4%&9%0�
.'$2$0+%#3�J60+32D�>�$0�3+'3�C�$0+$@
'9%D�!%�3&+($0$�730�%.3>3�#$�**�$�
��

H%0%�$0��P�860(7(.(32��K�730�8%>3'9%�%&23!6@
+%�>��K�$0�8(03'9%��
�0�!32��K�:6$�=%0%�$0�8(03'9%�3&+($0$�!%�%!7%!@
#9%�.$'3�0607%�730�$!�%.3>3�#$!�**�
�.3>%�%!�**�$0�60�860(7(.(3�#30#$�4%&9%�=%@
0%#3�$!�*���

**

H%0%�$0�"�860(7(.(32��K�730�8%>3@
'9%�%&23!6+%�>�603�$0�8(03'9%��
�0� $2$� 860(7(.(3� C�(+3'(%D� 7302(@
=6$� !%� %!7%!#9%� 730� $!� %.3>3� #$!�
*��

H%0%�$0�N�860(7(.(32�����730�8%>3'9%�%&23!6@
+%�>���$0�8(03'9%�
�0�!32���:6$�=%0%�$0�8(03'9%�03�=3&($'0%�C$0�
603�3&+($0$� !%� %!7%!#9%� $!�*���730�$!� %.3>3�
#$!�*��D�

���������!%&3'%7(-0�.'3.(%�

����32�#$�$!!32�230��(/%'/%�>��!#6%>$0��#30#$�$!�**�$'%�!%�F0(7%�7%0#(#%+6'%��*3'�.'3&!$8%2�#$�262+(+67(-0�#$�
7307$J%!$2�$!$7+32�03�.6$#$�=3&$'0%'�$0��!#6%>$0�



������
�
����	
 ��*O��
	�������������
H���

��K

�%&!%�)�� %��������
��
�������
���!?"�
��!>���=/
������
������
�� ������#����$

%?" �% �@�% !?" !! !>� ?�
���	 ?1 9����

�6>�#$�%76$'#3 ��� ��) Q P�K Q ���N P�� Q N��

�%2+%0+$�#$�%76$'#3 ��� ���N ���� ���� ���P KN�� ���K ���K �P�N

�(�!3�603�0(�!3�3+'3 �P�K �"�� �)�� ���� ���" �N�N ���� ���� ���"

�%2+��$0�#$2%76$'#3 ���P ���N ���K ���" �P�) ���� ���� ���� �K�K

�6>�$0�#$2%76$'#3 "K�K ���P �"�� "�K "N�P N�� ���" P�� �N�K

��S�	 ��� P�P Q K�� Q "�� )�� P�� N��

�3+%! �����
0^�K"

�����
0^�K

�����
0^"�

�����
0^�N�

�����
0^�N

�����
0^���

�����
0^�P�

�����
0^��"

�����
0^����

���������6253&%'-8$+'3��J60(3������

��� ������
�
���������
���
��
W�	
 ������*�����
����
*����
W�������	�

�#$8E2�#$�!%�$2+%&(!(#%#�'$!%+(1%�>�!%�$27%2%�13!%+(!(#%#���C2%!13�!%�(0$1(+%&!$�
#$�!32�7%8&(32�#$�3?$'+%D��23&'$�+3#3�$0+'$�&!3:6$2��:6$�86$2+'%0�!32�'$26!+%#32�
$!$7+3'%!$2�?3'%!$2�1%2732��4%>�3+'%2�.%6+%2�:6$�2$�.'3#6J$'30�$0�$2+%2�$!$77(30$2�
>�:6$�8$'$7$�!%�.$0%�'$2%!+%'��.3'�60�!%#3��!%�?'%=8$0+%7(-0�#$!�13+3�0%7(30%!(2@
+%��&%J3�!%�4$=$8309%�#$!�*��I�$0�2$=60#3�!6=%'��!%�'$738.32(7(-0�#$�!%2�?6$'@
/%2�#$�!%�(/:6($'#%�(0#$.$0#$0+(2+%I�$0�+$'7$'�!6=%'��$!�'$+'37$23�>�2(8.!(?(7%7(-0�
#$�!%2�?6$'/%2�#$�!%�#$'$74%I�>��?(0%!8$0+$��$!�'$?3'/%8($0+3�#$!�.%.$!�7$0+'%!�>�#$�
2$=60#%�?6$'/%�#$�!32�237(%!(2+%2���2+$�06$13�.%03'%8%��730?('8%#3�#32�%G32�
#$2.6M2�$0�!%2�$!$77(30$2�%6+30-8(7%2�#$����)��.3#'9%�?%7(!(+%'�!%�'$76.$'%7(-0�#$�
!%�#(0E8(7%�#$�!32�%G32�374$0+%�$0�!%�:6$�!%�.3!9+(7%�1%27%�.(13+%&%�23&'$�$!�'$@
?3'/%8($0+3�$!$7+3'%!�#$!�&(038(3�*��@*��@����7383�'$26!+%#3�#$�26�$0+$0#(@
8($0+3�(02+(+67(30%!�>�7$0+'9.$+3�C�!$'%���))KD���43'%��+%0+3�.3'�!%�$,7!62(-0�!(@
8(+%#%�#$� !%� 738.$+(7(-0�#$��%+%260%�� 7383�.3'� $!� '$+'37$23�#$!�**��.%'$7$�
7%8&(%'2$�!%�+$0#$07(%�.3!%'(/%#3'%�#$�!%�%0+$'(3'�$+%.%�.3'�60%�06$1%�#(0E8(7%��
+98(#%8$0+$�7$0+'9.$+%��%�.$2%'�#$�!%�03�#$2%.%'(7(-0�+3+%!�#$�!%�.3!9+(7%�#$�&!3@
:6$2��7383�2$�.6#3�%.'$7(%'�$0�!%�8%0$'%�$0�:6$�$!�*��@���#$2.!%/-�%!�*���#$�
�J6'(%@�0$%����26�1$/��!%�.%6+%�:6$�2$�%.60+%&%�3743�%G32�%+'E2�#$�60�'$+'37$23�
=$0$'%!(/%#3�#$�!%2�3.7(30$2�8$03'$2�>�!%�2(8.!(?(7%7(-0�.'3='$2(1%�#$!�8%.%�
$!$7+3'%!��:6$�.%'$79%�738$0/%'�%�7%8(0%'�%�.%232�%=(=%0+%#32�4%7(%�26�'$#67@
7(-0�%�76%+'3�?6$'/%2�.3!9+(7%2�C*��@����**��*��@���>��AD��+%!�7383�2$�4%&9%�
7307'$+%#3�>%�$0�$!��>60+%8($0+3�#$��%0��$&%2+(E0�>�$0�!%2��60+%2�H$0$'%!$2�#$�
H6(.F/73%��26?'$�60�7!%'3�.%'-0�.3'�$?$7+3�#$�!%�'$738.32(7(-0�#$!�$2.%7(3�#$�

��� �%�13!%+(!(#%#�$2�$!�_6J3�#$�13+%0+$2�#$�60%2�3.7(30$2�%�3+'%2�$0+'$�#32�$!$77(30$2�267$2(1%2�>�.6$#$�
2$'�.'3#67(#%�.3'�$!�.'3.(3�7%8&(3� (0#(1(#6%!�3�.3'� !32�7%8&(32�$0� !%2�3?$'+%2�.%'+(#(2+%2� C%.%'(7(30$2�3�
#$2%.%'(7(30$2�#$�3.7(30$2�$0�!%�738.$+(7(-0D�



�������		
�������	�����������������	����������������
�
	
������	���
��

��"

!%2�?6$'/%2�#$�!%�(/:6($'#%�(0#$.$0#$0+(2+%�>�%0+(2(2+$8%���'%!%'�����>����%=6%0@
+%0�$!�+('-0�#$�!32�='%0#$2�%60:6$�$2+32�#32�F!+(832�%�#6'%2�.$0%2��23&'$�+3#3�
#$2.6M2�#$�:6$�262�$27(2(30$2��A%8%(5%&%+�>��!+$'0%+(&%��!%2�4%>%0�#$&(!(+%#3�
%F0�8E2��#$JE0#3!$2�%!�&3'#$�#$�!%�$,+(07(-0��*3'�$!!3��$0�!%2�(02+(+67(30$2�43>�
76$0+%0� +3#32�3�7%2(� +3#32�.%'%�%2$=6'%'� !%�=3&$'0%&(!(#%#��730�60�.%+'-0�#$�
=$38$+'9%�1%'(%&!$�.%'%�!%�?3'8%7(-0�#$�8%>3'9%2�$2+%&!$2�

�$�06$13��.3'�+%0+3��!32�'$26!+%#32�$!$7+3'%!$2�'$?!$J%0�$!�����
���������
���
�
	����1%273��76>%�#$?(0(7(-0�1($0$�7307(+%0#3�$!�7302$023�$0+'$�!32�#(1$'232�
$2.$7(%!(2+%2�C�!$'%������I��(0/����
�����)PNI�H60+4$'����
�����)PND��7%'%7+$'(/%@
#3�.'(07(.%!8$0+$�.3'�!%�?'%=8$0+%7(-0��!%�.'$2$07(%�#$�60�.%'+(#3�%0+(2(2+$8%�
>�!%�%!+%�.3!%'(/%7(-0���%��%&!%����86$2+'%�!32�'$26!+%#32�#$!�$2+6#(3�.32+$!$7@
+3'%!�#$!��6253&%'-8$+'3�CJ60(3�#$�����D�$0�'$!%7(-0�%�!%2�8$#(%2�#$�%6+36&(@
7%7(-0�(#$3!-=(7%�#$�!32�#(?$'$0+$2�$!$7+3'%#32�$0�!%�$27%!%�(/:6($'#%@#$'$74%�>�
$0�!%�#$�1%2:6(283@$2.%G3!(283���!�.'(8$'�#%+3�%�7302(#$'%'�$2�:6$�$!�.60+3�
8$#(3�+$-'(73�#$?(0(#3�.3'�!%2�$27%!%2�#$�!32�$J$2�C"�"D��03�73(07(#$�730�$!�.60@
+3�8$#(3�'$%!�#$?(0(#3�.3'�!%�.32(7(-0�#$�!32�$!$7+3'$2�$0�$!�$2.%7(3���0�$!�7%23�
1%273��!%�#(2+'(&67(-0�=!3&%!�#$�!%�86$2+'%�$2+E�2$2=%#%�4%7(%�!%�(/:6($'#%�CK��D�
>��23&'$�+3#3��4%7(%�.32(7(30$2�1%2:6(2+%2�C��)D��

�%&!%����� %����������	
�����	=��������������������
������#�����$

%?"A
?��� �@�% !>���� �% :��� !?" !!


/:6($'#%@
�$'$74% ��"� ���) ���" K��� K��" K�)� N��"

%?"A
?��� �% !?" �@�% :��� !>���� !!

�%7(30%!(283@�
�2.%G3!(283 ���� ��K� ���� ��N� ��)K "�KN N�"K

���������6253&%'-8$+'3��J60(3������

�!�2$=60#3��$2�!%�.3!%'(/%7(-0�'$26!+%0+$�#$�!%2�#(2+%07(%2�$0+'$�!32�$!$7+3'%@
#32��8%>3'�$0�!%�#(8$02(-0�(#$0+(+%'(%�:6$�$0�!%�(#$3!-=(7%��730�60�90#(7$�#$�
.3!%'(/%7(-0���$0�$2+%2�$!$77(30$2�#$���"�.%'%�!%�$27%!%�1%2:6(283S$2.%G3!(283�
>�#$���K��.%'%�!%�$27%!%�(/:6($'#%@#$'$74%���%�?'%=8$0+%7(-0�'$26!+%0+$�$0�$!�
$2.%7(3�.3!9+(73�#$�738.$+$07(%�$!$7+3'%!�$0+'$�!32�.%'+(#32�1%2732�$0�%8&32�
$J$2�2$�'$?!$J%�$0�$!�H'%?(73����:6$�'$.'3#67$�!%�6&(7%7(-0�8$#(%�#$�!32�#(2+(0+32�
$!$7+3'%#32�#$� !%2�$!$77(30$2� ?3'%!$2�#$��������2�$2+%�.3!%'(/%7(-0� !%�:6$�2$�
$076$0+'%�#$+'E2�#$�!%�$2+%&(!(#%#�#$!�.!6'%!(283�1%273�>�#$�!%�$27%2%�13!%+(!(@

��� �(=6($0#3�!%�+$'8(03!3=9%�2(2+$8E+(7%�#$��������	���C�)P�D�
��� Z0#(7$�:6$�'$26!+%�#$�#(1(#('�!%2�#(2+%07(%2�:6$�8$#(%0�$0+'$�!%2�.32(7(30$2�$,+'$8%2�.3'�!%�#(2+%07(%�

8E,(8%�.32(&!$���%2�8$#(%2�$0�!%2�#(?$'$0+$2�$27%!%2�$2+E0�3&+$0(#%2�#$!�$2+6#(3�.32+$!$7+3'%!�#$!��6253&%@
'-8$+'3�#$�J60(3�#$������730�!32�$!$7+3'%#32�#$�!%2�$!$77(30$2�?3'%!$2�#$�8%>3�#$������



������
�
����	
 ��*O��
	�������������
H���

��N

#%#�C2%!13�!%�(0$1(+%&!$�#$�!32�7%8&(32�#$�3?$'+%D��23&'$�+3#3�$0+'$�&!3:6$2��:6$�
86$2+'%0�!32�'$26!+%#32�$!$7+3'%!$2�?3'%!$2�1%2732���!�8(283�+($8.3��2(0�$8@
&%'=3��$2+%�%!+%�?'%=8$0+%7(-0�>�.3!%'(/%7(-0�4%7$0�:6$�76%!:6($'�890(83�7%8@
&(3�#$�$2+%�;?3+3�?(J%<�.6$#%�2$'�.3!9+(7%8$0+$�2(=0(?(7%+(13��

H'E?(73���� %����������	
������
����������������
����������
�� ������������

�����)���P�������N���"���K���������������


W]�
����@����	A�

�����

)���

P���

����

N���

"���

K���

����

����

����

�
�
	

�
�
�
�

�
�
�
@�
�*
�
`
�
�

�
�
�

**

*��@��

����3��6!3

��@�'%!%'

��

*��

P�� 	��	���
����

	6%+'3�%G32�%+'E2��$0�������$!�0%7(30%!(283�=3&$'0%0+$�2$�4%&9%�.!%0+$%#3�
$!�3&J$+(13�#$�%8.!(%'�>� ?3'+%!$7$'� 26�.3#$'� (02+(+67(30%!� 7383�.%!%07%�.%'%�
'$!%0/%'�!32�.!%0$2�23&$'%0(2+%2�>�#$�'6.+6'%�$07%&$/%#32�.3'�$!��$4$0#%5%'(�



�������		
�������	�����������������	����������������
�
	
������	���
��

���


&%''$+,$����.%'%�!3�76%!�$'%�(8.'$27(0#(&!$�$!�730+'3!�#$�!%2�+'$2��(.6+%7(30$2�
�3'%!$2�>��$0�8$03'�8$#(#%��#$�!32�7302(2+3'(32�#$�!%2�+'$2�7%.(+%!$2�>�!%2�.'(0@
7(.%!$2�.3&!%7(30$2�#$!�.%92��*3'�$23��0$7$2(+%&%�8%0+$0$'�831(!(/%#3�>�730@
7$0+'%'�%!�8E,(83�$!�13+3�0%7(30%!(2+%�#$�!%2�$!$77(30$2�%6+30-8(7%2�.%'%�.3@
#$'�%#8(0(2+'%'!3�.3!9+(7%8$0+$�$!�'$2+3�#$�!%�!$=(2!%+6'%���(�!3�.'(8$'3�!3�.3#9%�
4%7$'�%7+(1%0#3�!%�.3!9+(7%�#$�?'$0+$2�8$#(%0+$�$!�1(7+(8(283��!3�2$=60#3��?%7(@
!(+%#3�.3'�!%�(!$=%!(/%7(-0�#$��%+%260%��!3�4%'9%�'%#(7%!(/%0#3�262�.32(7(30$2�>�
26�#(276'23�#$2!$=(+(8%#3'���]6(M0�2$�%76$'#%�>%�%�$2+%2�%!+6'%2�#$�!%�!!%8%#%�
!�
����
�	��#����������	��$���
��%����
&'�3��	
������
�

�$2#$� $0+307$2�� !%� '$1E!(#%� 23&$'%0(2+%� #$� 
&%''$+,$�03�4%� 73''(#3�8$J3'�
26$'+$�>�$0�������>�23&'$�+3#3�$0����)��13!1(-�%�+'3.$/%'�$0�!%�8(28%�.($#'%�#$!�
.!6'%!(283�1%273��%�.$2%'�#$!�%7323�>�#$''(&3�%�:6$�$2�238$+(#3�.3'�!32�1(3!$0@
+32��262�7-8.!(7$2�>�!%�$2+'%+$=(%�#$2!$=(+(8%#3'%�#$�!32�0%7(30%!(2+%2��	30�!%2�
$!$77(30$2�#$�������>%�2$�.3#9%�#%'�.3'�%=30(/%0+$�$!�7(7!3�#$� !%�.3!9+(7%�#$�
?'$0+$2��2(0�:6$�2$�46&($2$�%!68&'%#3�#$!�+3#3�3+'3�06$13��%�.$2%'�#$�!%�+98(#%�
.'$2(-0�7$0+'9.$+%�#$!�$!$7+3'%#3�>�#$!�7%8&(3�#$�#(276'23�C�>�#$�$2+'%+$=(%�D�#$�
60%�.%'+$�#$!�0%7(30%!(283���0�$?$7+3��$!�*���.$'#9%�.3#$'��.$'3�2$�#$27%'=%&%�
$0�.%'+$�#$�!%2+'$�'%#(7%!��>�2$�(&%�%&'($0#3�%!�$0+$0#(8($0+3�730�$!�*��@����.3'�
60�!%#3����.3'�$!�3+'3��$!�*��@���'$?3'/%&%�26�.32(7(-0�7383�2$=60#%�?6$'/%��
=%0E0#3!$�$!�.6!23�%6+3038(2+%�%!�**��!3�:6$�%.60+%!%&%�26�$2+'%+$=(%�#$�%7$'@
7%8($0+3�%!�*����%!�+($8.3�:6$�!$�4%7$�8E2�1(2(&!$�7383�.32(&!$�%!+$'0%+(1%�
(02+(+67(30%!�%!�8(283��

�3�$2�7%26%!�3�7('7602+%07(%!�:6$�$!�0%7(30%!(283�2$�4%>%�?'%=8$0+%#3��%�
4$832� #(743� :6$� 03� 2$� .3#9%� $0+$0#$'� !%� $,.$'($07(%� #$� 73%!(7(-0� $!$7+3'%!�
*��@���2(� 03� $'%� $0� 7!%1$�#$�8%0+$0$'� $!� 730+'3!� #$� !32�=3&($'032� ?3'%!$2�
?'$0+$�%�!%�%8$0%/%�#$!�**�$0�Y!%1%�>�#$��A�$0�H6(.F/73%�3743�%G32�%+'E2��%29�
7383�#$!�=3&($'03�%6+30-8(73�$0�$!�730+$,+3�#$�!%�.3!9+(7%�#$�?'$0+$2�%0+$�!%�
.32(&!$�%!(%0/%�7302+(+67(30%!(2+%�#$2#$��))P���%�2(+6%7(-0�7%8&(-�$0������730�
26�'6.+6'%��2%&$#3'%����#$�26�.%.$!�#$�&(2%='%�>�#$�!%�0$7$2(#%#�#$�'$76.$'%'�26�
.'3.(3�$2.%7(3�%0+$�60%�$1$0+6%!�'$738.32(7(-0�#$�!%�(/:6($'#%�(0#$.$0#$0+(2@
+%���!�730+'%'(3�267$#(-�730����>��'%!%'��:6$�#$7(#($'30�60('�262�?6$'/%2�.$'2(@
=6($0#3�$,%7+%8$0+$�!32�8(2832�3&J$+(132���032�>�3+'32�2%&9%0�:6$�.3#9%0�2$'�
#$7(2(132�.%'%�!%�=3&$'0%&(!(#%#�?3'%!�>S3�860(7(.%!�%0+$�!%�(0$1(+%&!$�?'%=8$0@
+%7(-0�$!$7+3'%!�$0+'$�!%2�+'$2�='%0#$2�?6$'/%2�C*����*��@���>�**D��

��� �!�!!%8%#3�;.!%0�
&%''$+,$<�#$�2$.+($8&'$�#$������$2�!%�7307'$7(-0�#$�!%�$2+'%+$=(%�23&$'%0(2+%�>�#$�
'6.+6'%�#$!�%7+6%!�83#$!3�#$�%6+3=3&($'03�(07!6(#%�$0�!32�.%7+32�#$��2+$!!%�8$#(%0+$�$!�$J$'7(7(3�#$�60�26@
.6$2+3�>�0%+6'%!�;#$'$743�#$�%6+3#$+$'8(0%7(-0<��:6$�&627%�60(L7%'�%�+3#3�$!�0%7(30%!(283�$0�60%�60(#%#��
#$�%77(-0�%0+(7302+(+67(30%!�730+'%�$!��2+%#3�7383�?3'8%�#$�.30$'�60�.'$7(3�.3!9+(73�%!�L0%!�#$!�+$''3'(283�

�K� �'%�$!�3'=%0(283��3'(=(0%!8$0+$�7'$%#3�>�26&1$07(30%#3�.3'�$!�0%7(30%!(283�=3&$'0%0+$�$0�768.!(@
8($0+3�#$�!32�%76$'#32�#$��2+$!!%��#$!�:6$��+'%2�!%�'6.+6'%�730�$!�������2$�$27(0#(-�!%��	
������
�#$�$2+32�
F!+(832��X2+$�$2�$!�8$J3'�$J$8.!3�#$�!%�$2+'%+$=(%�#$2(02+(+67(30%!(/%#3'%�>�#$�#$2!$=(+(8%7(-0�#$!�%7+6%!�%6@
+3=3&($'03�:6$�(02.('%�!%�.3!9+(7%�#$!������>�:6$�$076$0+'%�26�8$J3'�$,.'$2(-0�$0�$!�(0?3'8$�#$�����23&'$�
!%�;2$=60#%�+'%02(7(-0<��:6$�?6$�'$1$!%#3�.3'�!32�8$#(32�#$�73860(7%7(-0�C1$'�$��
���#$!����#$�8%>3�#$�
�)))D�>�:6$�4%�.3#(#3�730+%'�730�!%�73!%&3'%7(-0�#$!�0%7(30%!(283�=3&$'0%0+$�



������
�
����	
 ��*O��
	�������������
H���

��P

�$!�!%#3�%6+3038(2+%��%�.$2%'�#$�26�&6$0�'$26!+%#3�>�#$�'$2(2+('�$!�%7323�%!�
:6$�262�'$.'$2$0+%0+$2�+($0$0�:6$�4%7$'�?'$0+$�7%#%�#9%�� !%2�732%2�03�.(0+%'30�
86743�8$J3'�#$&(#3��23&'$�+3#3��%!�#$+$'(3'3�7'$7($0+$�#$�!%2�'$!%7(30$2�$0+'$�
237(%!(2+%2�>�.3.6!%'$2�$0�!32�76%+'3�%G32�%0+$'(3'$2��.3'�26�0$7$2(#%#�#$�738.$@
+('�$0�!%�%'$0%�0%7(30%!��7%'%7+$'(/%#%�?%+%!8$0+$�.3'�!%��������
�	��
	����
������
>�.3'�26�?%!+%�#$�7307$'+%7(-0�$2+'%+M=(7%��+%0+3�$0�!%�!674%�730+'%�$!�+$''3'(283��
7383�%0+$�$!�='%1$�#$+$'(3'3�.3!9+(73�:6$�2$�1(19%�$0��625%#(��:6$�'$7!%8%'9%0�
60%�%6+M0+(7%�$�(0+$='%!�.3!9+(7%�#$��2+%#3��*3'�$23��!%�3+'%�7%'%�.32(+(1%�.%'%�!32�
%6+3038(2+%2�$0�!%2�$!$77(30$2�#$�������%�.$2%'�#$�%!=6032�+'%2.(M2�#$�6032�>�
3+'32�2$=F0�$0�:6M�2(+(32��$2�$!�83#$'%#3�M,(+3�237(%!(2+%�>�26�16$!+%�%�!%�.32(7(-0�
!(=$'%8$0+$�#38(0%0+$��:6$�?%13'$7$'E�60�'$#(2$G3�8E2�7$0+'%#3�#$�!%�%!+$'0%0@
7(%�$0�$!�730J60+3�#$!�.%92���$�.3#'9%�#$7('�:6$�$!�%6+3038(283��%�.$2%'�#$�26�
#$2831(!(/%7(-0��4%�1(2+3�730�8$J3'$2�3J32�!%�83#$'%7(-0�>�!%�%.$'+6'%�237(%!(2@
+%�:6$�!%�'%#(7%!(#%#�>�$!�%(2!%8($0+3�.3.6!%'���!�&%073�#$�.'6$&%2�.%'%�%8&32�
(&%�%�2$=6('�$2+%0#3�$0�867432�%>60+%8($0+32��.$'3��23&'$�+3#3��$0�Y!%1%��#30@
#$�$!�**�$'%�$!�.'(07(.%!�'$?$'$0+$�#$�!%�%!+$'0%+(1%�%6+3038(2+%���!�*��@���+$09%�
$0+307$2� !%� 3.3'+60(#%#� #$� '$76.$'%'� 60%� .32(7(-0� #$� 7$0+'%!(#%#� .3!9+(7%�� 2(�
%7$'+%&%� %� %#8(0(2+'%'� 730�1(2(-0� $2+'%+M=(7%� !32� '$76'232�.3!9+(732�:6$�4%&9%�
7%.(+%!(/%#3���3#%19%�43>��!%�'$!%+(1%�3'?%0#%#�.3!9+(7%�:6$�2(=6$�1(1($0#3�60%�
.%'+$�#$!�%6+3038(283�1%273�$2�!%�:6$�(8.(#$�%'+(76!%'�.3!9+(7%�$�(02+(+67(30%!@
8$0+$�%�!%�8%>3'9%�237(3!-=(7%�#$!�.%92��:6$�03�$2+E�.3'�%1$0+6'%2�0(�'6.+6'%2��
�$�!3�:6$�4%=%0�6032�>�3+'32�1%�%�#$.$0#$'�!%�%7+(+6#�#$�$2+$�730+(0=$0+$�$!$7@
+3'%!�$0=6!!(#3�.3'�!%������
��	�������������:6$�!%2�$2+'%+$=(%2�#$�74%0+%J$�%0+(2(2@
+$8%�>�7'(2.%7(-0�.3!%'(/%#%�4%0�1$0(#3�.'3137%0#3��

�%�237($#%#�1%27%�03�$'%�$0������0(�8E2�0%7(30%!(2+%�0(�8$032�.!6'%!�:6$�$0�
�����>��%60:6$�!%�73''$!%7(-0�#$�?6$'/%2��+%0+3�!37%!�7383�?3'%!��'$26!+%0+$�#$�
$2%2�$!$77(30$2�4%79%0�:6$�!%�=3&$'0%&(!(#%#�?6$2$�8E2�738.!$J%��!%�=$38$+'9%�
1%'(%&!$�7%'%7+$'92+(7%�#$�$2+%2�%'$0%2�!37%!$2�'$76.$'-��$0+307$2��8E2�3,9=$03�
.3!9+(73�:6$�76%+'3�%G32�%0+$2��*3':6$�$!�.'$7(3�8E2�='%1$�$0�60%�2(+6%7(-0��+%0�
#$837'E+(7%8$0+$�%03'8%!�7383�!%�1%27%��03�$2�0(�!%�$2+%&(!(#%#�=6&$'0%8$0@
+%!�0(�26�7%.%7(#%#�.%'%�.'3#67('�!$>$2�3�%.'3&%'�.'$26.6$2+32��2(03�$!�.'$7(3�
.3!9+(73�>�83'%!�#$�4%&$'�8$/7!%#3�!%�=3&$'0%&(!(#%#�(02+(+67(30%!�3�!32�(0+$'$@
2$2�.%'+(#(2+%2�730�!%�(8.'$27(0#(&!$�03'8%!(/%7(-0�.3!9+(7%�:6$�0$6+'%!(/%'%�$!�
74%0+%J$�1(3!$0+3�>�%0+(2(2+$8%���2�60�.'$7(3�:6$�1$09%�.%=%0#3�+3#3�$!�.%92��
#$2#$�4%7$�#$8%2(%#3�+($8.3��$0�?3'8%�#$�(07$'+(#68&'$�.3!9+(7%�>�60%�?'%7+6@
'%�237(%!�>�.3!9+(7%��:6$�4%0�4$743�(01(%&!$�!%�.3!9+(7%�#$�7302$023�(8.'$27(0#(@
&!$�.%'%�4%7$'�%1%0/%'�!32�.'37$232�#$�.%7(?(7%7(-0�>�03'8%!(/%7(-0��:6$�03�$2�
3+'%� 732%�:6$� !%� .!$0%� !$=(+(8%7(-0�#$!� .!6'%!(283�� $!� ?(0�#$� !%� (0+(8(#%7(-0�
.3!9+(7%�>�$!�+3+%!�'$2.$+3�%�!%2�'$=!%2�#$!�J6$=3�#$837'E+(73�$2+%&!$7(#%2��

�0�#$?(0(+(1%��!%2�$!$77(30$2�860(7(.%!$2�>�?3'%!$2�#$������$0��625%#(�'$?!$J%@
'30�!%�?%+(=%�.3!9+(7%�#$�!%�237($#%#�1%27%�730�!%�.3!9+(7%�#$�&!3:6$2�(0(7(%#%�$0�
�))P��>�13!19%0�%�#(&6J%'�60�8%.%�.3!9+(73�.!6'%!�>�&E2(7%8$0+$�(0%831(&!$�$0�!%�
73''$!%7(-0�#$�?6$'/%2�'$.'$2$0+%#%2�.3'�!%2�#(2+(0+%2�3.7(30$2�Q%60:6$�730�!(=$@
'32�.$'3�(8.3'+%0+$2�7%8&(32�$0�26�2$03�>��23&'$�+3#3��$0�26�.3!9+(7%�#$�%!(%0/%2Q�



�������		
�������	�����������������	����������������
�
	
������	���
��

��)

�(0�$8&%'=3��$2+$�8%.%�(0%831(&!$�$0�!3�262+%07(%!�4%�+$0(#3�1%'(%7(30$2�%�
!3�!%'=3�#$!�+($8.3�>�%:69�4$832�#$?$0#(#3�:6$�$0�$2+%2�$!$77(30$2�!37%!$2�>�
?3'%!$2�#$������2$�.6$#$0�%.'$7(%'�6032�7%8&(32�:6$��730?('8%#32�$0�!%2�$!$7@
7(30$2� %6+30-8(7%2�#$����)��.$'8(+($'30� !%�8%>3'9%� 7302+(+67(30%!(2+%� $0�$!�
*%'!%8$0+3��%273��	383�4$832�#(743�%!�.'(07(.(3��!32�7%8&(32�:6$�?%7(!(+%'30�
+%!�8%>3'9%�4%0�2(#3��%#$8E2�#$�!%�(!$=%!(/%7(-0�#$�!%2�7%0#(#%+6'%2�730�!%2�:6$�
�%+%260%�.'$+$0#(-�.'$2$0+%'2$�>�60�.$76!(%'�2(2+$8%�$!$7+3'%!�:6$�#%�8E2�.$23�
%�!%�.'31(07(%�8$032�0%7(30%!(2+%��M2+32�?6$'30�!%�'6.+6'%�#$�!%�73%!(7(-0�$0+'$�
*���>�����$!�460#(8($0+3�$!$7+3'%!�#$�$2+$�F!+(83�.%'+(#3�>�#$�����$!�%27$023�
(026?(7($0+$�#$��'%!%'��!%�?%+(=%�#$!�13+3�0%7(30%!(2+%�>�!%�='%0�26&(#%�#$!�*��@
���%�732+%��%60:6$�03�2-!3��#$!�'$+'37$23�#$!�**�

�
��
�H���Z�

��������������������C�)PND��(
����
������)�  ����*����
�������
����
������%@
#'(#�����aa
�

�	�
���������C����D���
���
�����	������	����%#'(#���=6(!%'�

����������������������>������������C�)PND��+�
���
,������
�����-.��#
�����
�,�
�/�����������
��)�+)�������$'5$!$>�%0#��32��0=$!$2���0(1��3?�	%!(?3'@
0(%�*'$22�

���������������
���C�)PND��/��,���������$���
	�0��%#'(#���2.%2%@	%!.$�

�������������C�)PKD�������
���	���	���������	
�!�����
�����(8$3�

��C�))�%D��B�����$JM'7(+3�2$7'$+3�>�831(8($0+3�237(%!C��1�����
�	��$���	����
�����������P��..���N�@�)��

��C�))�&D��B�(3!$07(%�>�3.(0(-0�.F&!(7%�$0�$!�*%92��%273C��1�����
� �����
�
����
��	��+��������
����..��P�@����

��C�))KD�������
�����)��
��������
���(!&%3���*��

�� C�))"D�� B*3!(+(7%!� �(3!$07$� (0� %� �$837'%+(7� �+%+$�� �%2:6$� �$''3�'(28� (0�
�.%(0C��$0��������������$#���-������������/����2���*$002>!1%0(%��*$002>!@
1%0(%��+%+$��0(1$'2(+>�

�� C�)))%D��B�%2� $!$77(30$2� %6+30-8(7%2� 1%27%2� #$� �))P�� 60� .%23� %!� ?'$0+$�
C0%7(30%!(2+%DC��/�
	������	��!��
����)��..�����@�)P�

��C�)))&D��BH$38$+'9%�1%'(%&!$�$0�!%2�$!$77(30$2�!37%!$2�>�?3'%!$2�1%27%2�#$�
�)))C��/�
	������	��!��
�������..���PP@����

�� C�)))7D�� B�%2:6$� *3!%'(/%+(30�� �$+U$$0� �6+3038>� %0#� 
0#$.$0�#$07$C��
(
����
�����
�	�$�.�������������"�C�@KD��..�����@����

��C����D��B�32�=3&($'032�#$�73%!(7(-0�$0�$!�*%92��%273C��$0�����������$#���
/�
����������������
��)�������
����	
	���%'7$!30%��
	*��



������
�
����	
 ��*O��
	�������������
H���

�K�

��C����%D��B�625%#(��$0+'$�!%�.3!9+(7%�#$�%#1$'2%'(32�>�$!�7302$023C0�/�
����	��
�
��
�3����4����
���"���..���P@�"�

��C����&D��B�%�$07'67(J%#%�1%27%C��1�����
�	��5���	�������K���..��P�@����

��C����D��B�%�'$#�+$''3'(2+%��26&76!+6'%�#$�!%�1(3!$07(%�>�0%7(30%!(283�$0��62@
5%#(C�$0�����	������$#����
��
�����	���
���
�������� 	����	
	��
����
��)�
��������
��������
��H'%0%#%���0(1$'2(#%#�#$�H'%0%#%�

��C���"D��B�625%#(����"��?(0%!�#$�+'%>$7+3C��/�
����	���
��
�3����4����
�������
..���"@�K�

��C����D��B�!$77(30$2�#$�������76%0#3�$!�=%0%#3'�03�=%0%C��$0�/�
����	���
�
�
�3����4����
���K���..��KN@"N�

��������������������������$��������	��C�))�D��B�����?'38��$7'$+��'8>�+3��37(%!�
�31$8$0+�Q��4$�*32+�'%073��74(28�3?�+4$��%2:6$��%+(30%!(2+��31$8$0+C��
-���������
�	�������
������������"�C�D��..����N@��K�

������ ������ C����D�� ;�4$��%2:6$��%+(30%!��(&$'%+(30��31$8$0+� C����D��
�%2(7�0$+U3'5� 2+'67+6'$<�$0�A�������������
��0�$#2���6���
��/�����+�����)�
7889���,?3'#���,?3'#��0(1$'2(+>�*'$22��

��C���ND��;�$''3'(28�%0#��%+(30%!(2+�	30?!(7+���4$�U$%50$22�3?��$837'%7>�(0�
+4$� �%2:6$� 	360+'><� $0� �������	�� $#��� -.�� �������� �,� /��������
�)�
+�
�����30#'$2���36+!$#=$��

�	���������������C�)�KD��B�4$�2.('%!�3?�2(!$07$��%�+4$3'>�3?�.6&!(7�3.(0(30C��
:����
���,�/�������
�������K�C�D��..��K�@"��

�	�	�����C����D���
��2�������
��	
	�	�����	����,�	��
��,��
���
������%!$07(%��
�('%0+�!3��!%074�

������ �����I��!	������>����	�����	�����C���ND��B�$.3!%'(/%+(30�(0�+4$����"�
%6+3038362�$!$7+(302�(0�+4$��%2:6$�	360+'>���3U%'#2�%�0$U�27$0%'(3�?3'�
.$%7$�C��1�����
��;���	��
��+��	�����N�CKD��..��KN"@K�)�

����	����H��C�)P�D��
���	���)�������
��	���
���	�����%#'(#���!(%0/%�


