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Promedio de Distencia > 10.000 por TERRITORIO y Grado de vulnerabilidad
redondeado

Grado de vulnerabilidad ... ®1 @2 ®3 @4

Promedio de Distencia > 10.000

-

Araba Bizkaia Gipuzkoa

#
9>79; 9 : = U=9: >79=B ;D :LDR V R C:
=9 7 7:B= 9: R >; D:r@=::==9 9
D> @: 9:D; :R= 72 E 7:B;8 =9 9
= =9:D< ! <@ = ;8. 9 = CB >
< >7?9: >9 @: 8;=: <FE 9 9
9=;,=D97 =B @: > :
0 9 9==; =B;= 9 0& L <9 <;> @ 9
; 9 := 9 =B R >; D:@=:9 C :B
< @ = 9:>9:9 : 9D 9 @:B 7 :R>; D
> = =9:R L = 2 X 7<= @; 9=L:B:=9
D9 =9 @ 9:@= :D@=:
9@ R 900 1:L :V L ; >D
< = >D=:=D ? @ ; 9 @ = R >;
<:=:R; 9=9 @ L? :=;: 9:D
*14($*) *1('5321()
$ 9:= = E =: < :9; 9@:=:9:D 9@= 9
= > > 99: =@ 7 :37E=9:7 D
;9794 D =:>R : =@ = C:=;:9@=9 D
>@=L; < :9:=F >= > @ = D9 9?2 =B 9;
> 9:> = :>; : ? 9: =: ¢ := 9,;DE
9,5 = 7 9:F 7 @ =B T
F 9 9 0&:8= = F > >:= 9:= >,; =
>:;D:> 9 9= 9 7B 3\ &2< \ 9&2 9
0& 9V +4> ?H> ;> >:= 0:= 9



?9:

7

>=99

3

$>"



> 0

4*$$24($2¢: 7 < =A

9@ 79 == 9\ 9> =B < 9 7 9= 9 0&

> ==B < 97E=9 :98 >: @ 31\ 9> =B < 97 4
R 9 : 9: 19 =< 9= F 95\ 9@V :9
> ==B ;8 > : 79 95\ 9> =B < 9

7E=9 9::



2F 9 >
<9

9:L 9F:31\M 9

\

1>F

19 :8:
9 9=L
@:3-\D

9

a9
yF=B 9:= >
?2::= 1 9&9 V. 2 3&24 9
: +5\ 9 9 9&2
@9=B >: @ 9 >=>=B:
> @ 9: : 9 >

D C: 9@

9

9:-\:8 9@4
B 9=@F :

9<?

==B < 97E=9D97

5\

2'.0)4$28 &%$H(&-23*4&$2&

8

.
@

9 9:
@=D9
9 >

>

@9

1?9

>
o T7?

5 :79=;
9\ 2F D
9

C
9 U;

; R 9 U;

7DD C:

© 19 40%$2)3(
9:F :

:B;:

95\
3 1d4DO9 ;

?7?

9 >

>

## D >
>

==B < 9 7E=9

: 7TE=9::
7 9; D
:?9 9

B D=:; :8:

F=>=B

:97
9\ ,>F
R =9D 9:
9 9:: E: 9
? 7R

2



LDR 9@ R -& 4*1'(-(%9& 7 *- &11*)( & -& ,&'. & &'1& <= ;> :
> 9 : 9D> =@ : : =? =B;=D:=9 9<8=9

=:D: 9: =97E: 9 < :;=B =; ==B > ==B < =
>::D> =9 : @: > D> 9 9; 9D > ;
09 = 9F : ? R ?H<@ =R 9:>: :: 9
@@ DM ? 9:: =>: 9F
L=L L 99 9>D-= . H7=3: DK
= 937 7 9 : K : >D= =:: ; 9
= =@ > ? = @ 7 =B : 0 9 =09
, 7?7 &= :8 >97 >9 >9 :; 98 > 9 : 99 7 9

>9 = :: C 9 <? 1 <=:>U?9=: 9

:9=B ==:9 8> :9:>9 E7 : . 9:D;>: 9:31
>OE7 : >: 9:4D9 C :B 19 >RV:U=9: >79=B 9:
R @ 9:=>VE: 9=; == > = ?9 i F

;o JF :?9 =:K: 51 99; DE F : 9: ?

@ :>D= : L = 937 @ &= 9 2 =L
$9 8> KR =:: P2 PPP : ? EF?9 : 9R : >
=:9 9: =B = 9F 9 >97 9<? B>= @7 =B
9:; =>: U=9 :>79= 9:D>9E7 : > 9 :
9>D 9 7 9F=BL >9: 9 <R " 9 F @ =B D
9::= . =B;=Q <; 9::= : D= : @9 = 9:
9; : :DL?9 @:; 9: 7= D=97? =B
9> .

0 <9F : > LDR = R 7 <=0 @

9 7 9F=B: 9 : 99 9?7 = 97E ; 9: @ F : ?B=a
R : =L > > 9F @=B : : 7
= =B :> 22 @ 9::7 78<=:97 < = U;

>::> = :R LD > 97 @9 ?9 9:
o =>1: 9 9:78<=:@ : F B8:@9 ?29 ; @9 ?9:
E 9:; =>:=7 @9 ?9 D> 9 U; >

R :8 =9 : 9:= =9 7 ED>:=



3, &

@9 ?9 @ == .

5 .= > DL:

+ &
S @9 7?9 D
<@ 8 : >
%, &
;1 >= R 9:=
> DL:9EQ-=:

9>:

9:

9E 9R 7

8>



C9 :9:R 8 ;> =
& # $

3+-*(
9:F 9:°? : 9 U; *3+-*%() 9:L 9= F
5+ -== 9=<:89 9: 9 ; V:9R :> \
9 :>9 9 9 0&
9D=; =7 9 7 &:= : 99 " 9 9 == =B
:>9 9: F : ?: 9 ; 9 :B9 8 ?=:9 \ 9:
:?9=; 9= 9 0&D 5 5\ 9:97 : 9 =@ 7
- =; :79=; 9 > = ? T@=:9
=9 99 8 =@ = 8= = B;= =9 ?
> 7?9 9 > 97 9=9 = 9=9:= C:
; >9F; >78<= ?:V9 R >
9 9 C>9 =B @ ?9= ;

9> > := 9 0& 9 U ; >9: 9:= > ;

+ +5 9:R == 9-\> = 9:72= 7<:9D
7 : <9 < =B 9 >9 7= A
== ; 5\ > V:3 .+G +4 9:L?
9 F 9 O9F 9: : =>: = :D 7 @9 ?9
>C; ; 9\ ? 9:= > ; < 9\ 9= 9
0&

? = R 9> > R 7 9F 9 == >9 ; =
9:>9: 9:>: 'R @@ 9; 9 R 9: >9F; :>
? 9:U=9:7? ::9> 7 9 9 :>9 :; > =

9 F 9 >= 9 = 9 0& = = 9:: =>: 9:
7: + > \ < 9 509 99



*2060&-.8&..

+(,$*L&: = B 9 0& 9 =::

>@: > 9; E 9:E =: 7

=> =B 9 @9 9:L7 :
= ; 9: :: 7 >
> 9=F =,> 9 =: 9>

@9 99 @9=B 1MHD@
= < =9 9>?F 9
= 7 @ 56 + < =

*)2%0&-.&. >: < =::7<=
9 0& H; : >:9 9 ;
T+

?7 EC:B :79 9 : ?=

9:L;?2: 9 0& 7@
+ 9 9:: : = B

7 =9 >V o >>9< ; 9 9

> = 9 90E: &= =: @ 9
RF7H-= >=:D@ ;8

?=9-\9 3\ $D \:><
9: @

9:= 7 7 7?9 >>9 9=B

> =9 ;. #5D ? 9

=?2V:7 :D 9 'R

= L ; R 9>; 9=L = 9=
9> == 7TE: @7
9: : 7TE=9:

B D :RE

9>=: =9B7=D9>7.@

?:=::AB@ :D; ::7

@ =:97 :9:U9 ;::V:

9; 7 @ > <=

A9

-D 5D9 >97=8B

2F D,>F

9:D9<=B :; =

9



@=: > =@ DL= 9;= 1L <= 9:>: 1 >=:
:? 9 ? D ? 9:U9 :: V o L 9:>: :>:: 9
=B L= 7=9 :8:: 7?9 9:= 9 @O9E =7
U
C: ;> @ ,9D@7 997 9> =B 77 #D
9 + F: B=: 9 0& = 9:@ @7 9: =
9:@ = 9:A>; , 9?: 9:D , D9 97
0 9@ 8 H::C: 7 @ : @ @7 9:9=9:
9L =9 =; 9< =9 =;> >9 9, F @
? = 9 > >>9 9: =::: 137 < :9: =4 9
P 9? @: D 9= 2= B 9=<7 =B 9"
= D ;==U> 9=: @=B 9< D9<9 :9@: :D
9:L8? H: =; 9 =9 N9 i>«<= 9 0&
8 7 99 => - L
@ :: > >=::8 >: 99 9:=; ;:<9@ 9: =:
: L; 9: a7 9 > ;8. > : 9
= > H :=>RV:: :
99:9 ; 9:< :9:D9 7 >= >=9; F
> D; 9:R >@=L :> 97 H7; C:@ 0 9
= 9 90E: &:=": :D=::9 9:::7
=:9 9? 9:>:::=: 9 @; <= 9
9 7B; 8 :>V9
9 0&:> = == = 9: >= 9:> 7 :304> 9
97:9=B B=< ; 9 ? 9«< 7 0OR 9: =9
<;R 9:0R 9 9 0&<; > 9
0 > C 9@ == = 9: >=:; R <;
> 9" = <7 > ==B 9: $9 0U?9=
R : <:9 9 >U?9 = 9:=9: C: 9 9
P> > 9:: @=:< :9: 9: > = :19:%$11\ 9
8=97 =; $0 : >8= =, >, 9
>= 9
==9:B 9:;D > 9: >= 9 0&== @
<7 > ==BR 7 F = 7 B 9:;:; <
8;?
: >9E=3;? 9 9 0&LDR = 9: 7 2 9

&= 99 . 7?9 30& 4 =D 7 @ > >



0& :?79=9:? @:D=>;:: 7 :? 9: 9= F ;
0?2 9 9 0& 97 >9F ?7 @ >>= 9 = =B
=B : 79D 9 >9E = ;? 9R 7 E 7 D
<== 9 ==B >U?79==; 9 = @ > @ = >9F 9:=:>:::
R >9: : 90 R >: > > 97 : 9:
>OE =: : ?79= : 9:8? : =B;= D : =9 =7 = >
=>; D> 9 ;. =B > = = =
=9 D 97 >9F
= 9::::;:<:9:9\ 9 0& :8=? > ;::< :9:
: 9> = 8 9@ 9 : >V9 D 9::8 9@ : 9
= C > > 7 o> i< 19 9 0&9:
?2R:>>; =L:351\ 9 :><= ?9 4D9:>9 = :< :9:
3 : = 7 : ? <= Do? 9 9
< :9:D:::9: = > < = B =::; 79 9
==9 . 9=7? DLD 7 @ : L8? :< :9:R 9?7

=D @:< <:9

9 0&LD 7 @ : L; 9: = 9:D: = : =

97 >9 @ L8? R >: =:9; =U 97 @9
=9B7= :.:< D<9 79 >

9:U9 ;:V::L> ==7? 9> =;; < =H= 9R

99 =@ L; 9 ==>=B =9 9> : < =
=:D > ; 2 9=9 9:= L:B=D 99 = B;=

R E = =B == 9= 9:@9 :;? 9:R

. 9=

&-($&125"' 0&-24842>& *.2*4

9 7B: = D 9= =; 9: < :7 ‘R L
99?7 =B 9 : 7 :L99@ 89::=9 @ 9: =B 9
9: 9: : = 9«< <9 R99:= = E:=:=; R
9; 9 : =;9: =B 9 =@ =B;=
noLo=7 > <==B :? 9:> =>9:>79:.8 =:
1= 9 9: : :D 9= := 9; 9 7 9D=



<:=B: =7 ; 9 07 ?9:A
M
= #
M
8&$&14*$9)421&) 1(30 0?79=BA ?
60* x/2% % 3*2( D > U=9 :;D :D 9=>9 9 R
$0$&- .* $&,& =:<7 >79=B D 9
L:B=>==L: A!9 =9
:==B =9? =B D ? =;U
%*'4%) +$2'12+&- D ; ) o5 @: =
E3&7($ +(.*$ * 99 == = 9:32" $,
2'/-0*'12&F =4 9:D,? D > =B
240&125"' * -& &142>7 7 > >= @ <=
*1('5321& * $&,& *' *- <=9 > > . 9: L
3*.2( $0$&- E42- >?79=B C=>=B " 9@:A 9 =9 @ 9 @
1('1*4$&125'NF = = 9 =@ =B:=
1= == ;= 9 - ?2=B 9 = @
= B; =
9 A U=9: = :3?2 =: = 4 |
U=9: >RV: 3>R YV > " R
T @=4
$(,-*3=421& $(,-*3=421& $(,-*3=421&
$(,-*3=421&) %**$&*) | >?9; D L
K- 3*.2( $0%&- ¢ $&,& | ? : : O_: M9'>@’?@€)) A 19 Do
=?= - _ _' ) =:=9D
D ; . _—_n > = 9
: D= = T B ?
> 9: U=9 T @9 D<9
>R V:> LD9@>’D,)9_LB > =>=B:= 9
>?79=B T
$(,-*3=4218) 19 = =B
$*-&12('&.&) 1(' -&) >9 > @9<: @ 9 9@
8142>2.&.%) *1('53218&) > 1 = 9 2 -9
* . 3% 2( $0B&- ¥ <=9 = 9: 9'8'_’? D=
$&,& > > o T
U=9 : >R V:




- M"O
= # @ &A

M "O
£$814*$9)421&)1(30'| - C: = : 9 :A =>:>RV:D 7
60 */2% *- 3*.2( . O0H  >: 9:= >; G=?2 >
$0$&- ¥ M2LP&2& 3; 0 9; 4D=;? ::=09:
%*4%) +$2'12+&-* . D ; : =; :  : <;=B
E3&7($ +(.*$ .* ><: 9 . @:7=B =
2'/-0*12&F > @:7 ,Lor>=1> 7
7 =" 99 == =; = D
L:9E
240&125' * -& &142>2 - 19 9@ < =@
*1('5321& .* M2LP&2& * - 0 =>9=@ =1B;=A D: @=
. 3% 2( $0$&- E42+( > = 9:= < : 9
1(1*4$&125'NF L > = =@
s> v 79
$(,-*3=421& $(,-*3=421& $(,-*3=421&
$(-*3=4218) %**$&¥) | 1 .5 . 19 =L:B 07?9;:
K- 3*.2( $0%&- .* ,7 _,)’ 9 9 = =@ A
M2LP&2& i "9 <9 >D= > T @=:D
) =:U 7 9
$(,-*3=421&) | ;o= _
$%-&12(8.8) 1(' -&) 7'9_ 99<@; , @:D N 2.:'. g:
8142>2.8.%) *1('5321&) 9 ? =8 =:R @~ 9
**- 3%2( $0$&- ¥ > - D <@ =9 - '
M2LP&2& T 19=B @: L,
=@ o
17 A 7B:= ; 9 19@
"O
= $ #8 &A
"O
&$8&14*$9)4218)1(30'| - =@ :> =>9:A : D:@=:
60* */2™* *- 3*2( -1 >:B ?E: =
$0P&- .* 2+0LP(& = ? : @E: =: ==BG
=L:
C ::F 9:A+\ 9 <:9
u=9 9:>RV:D=:E: >::R L >
=@ 1 C=9:@; @ @




%*'4*%) +$2'12+&- - D ; : 7T=:=;=9: =;
E3&7($ +(.*$ .* 7 : = 9: == : =9 :
2'[-0*'12&F = @: :==B ;oo B
2408125" * -6&142>2.¢ . = > 9@ > <9 9@ 7 = 9
*1('5321& *' *- 3*.2( 0=>: 902> ;D ;> H7 = ;
$0$&- * 2+0LP(& . @:<==B 9= = ; = DL: 9E
>SRV: ; =>: 9:7; = =9
=:=BD;»:7 :>9 ;:= B 9=¢
3< = >9 1:= =4
$(,-*3=421& $(,-*3=421& $(,-*3=421&
$(,-*3=4218) %**$&-*)| 19 ::@=": <9 = 9 =
K- 3*.2( $0%&- .* 9= =9 @@ = 9G > == 9
2+0LP(& =9 @ ? 7
$(,-*3=4218&) 19 9@ 9 19 >O9E = _
$%-&12(8.8) 1(' -&) = >: D > 7 ;:D>9 S @:L" 9
8142>2.&.%) *1('53218&) = > 1 9: s -9 R
* . 3% 2( $0B&- ¥ > >=<= : 9 <=9 9
2+0LP(& B7 ; 9 '

9F 9 89::> L:B = L 99 9 89::> 9; 9
9 0& : =

&$&14*$9)421&) 60* */2* *- 3* 2( $0$&- * -&

9 9 o= = = E: = '?9, < ?
? >= ,>F D2F
? > : >?29=B ? D : D > Uu=9 ::D : 0
9 9<7 9 D >79=BL=9:U=9 = ?:7 :: ?29 ..
>= =L": =:> = ,>F D2F = =9
=9? =B D ~? =:;U 9:7 S
2F > 9 D : 9 ;. =>:>R V:D
, => 07 ;8! =9 >H > 9:= >; [ >F >
> => < >:B ?E: = =D: = @ > =>9:: 9
D9:: @=: : =L; D= ? @E: =; ==B D >
C F: 9: > 9 < :93+\4
%*'4*) +$2'12+&-*)
= 7 9:> =>9:7 =9 ? =B 9::7 A
D ; 7=: :99) :; @: ;== :D9: > =
R = 9 :L:B = > =9 39:= 99: 9@
> >94 9 ;DE= = 9

240&125' * -& &142>2.&. *1('5321& *' *- 3*2( &b .* -&



L:B =
? < ;9 7 > = >= @ :<==BQ; R
2F D,>F > ; 9 : DO9: T @=: 9:U9 ;:V::?
,>F D2F L @ :<= L= 9 = D9 L:9E D
,>F 'L @ :<= ;?H >R V:,; =>:L=7;:9= :=
9 =: =B D > :7 > 9 o =B 9=9 = 9 :
7 9; ?:9 = ;8 = @ =
9:= > = =0@ > 9 < 9 99@7 = 9 >:
>=>: 902: :=: ;> = . H7=> 9 0&
=, ==B ;= >>9< ; 9 9 9 =@ =B;=
9: =:D =@ R99:R : 8; =; =

$(,-*3=421&) %**$&-*) .*- 3*.2( $0$&-

> =>9> 79:8 = <= 9 >? 9=B Uu=9: ? : = 9
>:B:? 9; 9 =:= =9 Uu=9 :>R V:> >?9=B ;
R 9:U=9:7 :=-=

07 >798=:8 9@ : = 9<9 >9E =:>7;:;:D>9 :
> . 9: >=<= : 9; 9> > 7 F 9 =9 @ D
=@ =B:= ?7@9 = > 7 9:97 D =9?
D07 > >9; >9E =::8. < ==

<9 @=:: 9:>79:8 =: R: := C: 9 =: < =
T @=:R 7 = 9= @ 9 > ?79=B 9=9D: @=: 9= :=
==@ 3 > 7 9F=B =4

L@ <9 D> = >=B > > 9 >79=B 9=9

@ 9 =: ? 9 9> > = D> =>

>D= =:>

? ?H :=9 <=9 9==: 9 @@ D=;=:== 9 >:79

@ =; 9>79=8B

$(,-*3=4218&) $*-&12('&.&) 1( -&) &142>2.8.%) *163218&) * *- 3*.2( $0$&-

= 9:>79:8=: 9= := 9: =@ :=B;=: 9; 9
9 0& : L <= 1> =>9:A 9 9@ 7 = 9D 9 <9
>
>79:8=::8 =; 9= DR 9 <9 >
=9 >79=B 7 9 <9 9@ <9 > >
7 > @ 1 @: L <= 9 <9 =9 > 9
<=9 > U=9 :>R V:D 9:9; = : ; @:D? =8 =
R <@ = 9 :9=B @: =@ c=; > =>9:=:: C
?=L > : 9; 9D 9; ? = 9>



90 99 9>>9

>9: 9

D ?H >

99

9: =
9@ > R 9:

==B 9 @9< ;
9: > :: 9 89::
R 9 @9<; @

@ 9>79=B
9F > 9
9:L7? 9



<

F :

M

E F

=B

99 9:

9: 90E: &:=A

*2-2.8&.%)

2 . @9:

@9 >«<

@=8

?29 : : F

>=::> =

: 9F=B ? 9:=

D= 7B =:=;

=> =B

<E=9 ==:

o C>9
F=B

>7 9> > 19

> 9

> ==

9@ >

X 9@ 9:
>

@
9:9 7

@::= 9:
9 : "9@ 7

7T =9
=1,@9

= = 97 =B >

9: C>9

= 9

= 9:D :7
'V 9 C>9 =B< :9 = D

< 9F:D > 9:
9:= >
9
79:
97? D ;D =
9=B>@ = 9:=
9:9 7 9\ :97
=@
93] > ==BK4DcK<
V. 9: =
; 1?7 =
< 19=; =>9;
: 9
F=B 9:.=
7 > ==B D
= =B < 9=9 9
=9 =9OB7 = =
9 4
F:9

@=:D : @
F
9 > >U?79-=
< = :D:@=
D 9 . R >
9: =:F > : @



3&L&)

;@ =; = @F;8: =D
@ =,; 9:= <9 9@ :=
"7 19 ? : C>9 =
> =@ >: :7=9 R ?9 "
7
C7=": =; = @F ;D =
? =8 =
"79=B 9:= =>9 D=2 R 7
> > =
H:9; 9 =@ =8B;=17
0: :?2:D < : = ? 9
=:F ?29: ? ? 7
&9 9 9:>=:D=?: 9 ;
79?9F > = > >=:D=9
>Ei> =
? 97:B< :9> 9<9 9
0: == 9 7=9 9 >:>:
> 9:D :=; :
= =B 9 ; = =, :
D 9? 9F=B 9;= D79?9F=B
- 9:== R 9:C: =
; "7 9 = > ?
0 ? 9:97 @: <
= =>=B<E:=D >?9;
07?79::> => ?29F 9 9
"7, <==BM:> = A
>8==:7 = 9:DC :@
9 = = 9;9<= 9
F 9=9 9
9 @: =9 9 9a
09 : <:= :D:r@=: 9F :
9,8: 998 ?9 =B;=
=B C=:@ = >?9=8B
>=178:= A co== 9 >
= L= <=B =9 9:U=9
=9 94
O9E =:7 9: =8= :>; =>9
99 9=9
=: 9 ;=B > >0
=9 9: = 9; 9 =

=: = <9 =L =
9=9<==B><: 9
= > ==
7 ? D>H : 9
= > =@: D
9@ = ,') 9
3;= =8= J<7K4
9 7
19
9: = = D
S>> > .
@7 =9
> 7= =B
p 0?9 9:; L
9 =@ < :9
= : ?2?F=: =9R
>=9=B = :F :
F=9 ;@ ? 9
DL8? :@9::> ?
9; 9D9 > =B 9
79?9F=B = 9 @9 =B
= < = L= 9’
= 9 :7=B =
9:3>H
; 9: =
o= 9F D
= :9; E: =



($4&-*L.&)

C: = = 7:BD7? F 9; 9
! : >D 9:= A< ;=B D YY
9: F=B 9:= X D; = > 7 @ ?=B
9:= > =@ Db:= => @ 8= ;i ?=
C> =:>: @: == 35 9 R =B D 9F=B ;R
7TE=9
@9=B ;> D>7:@ = <==B <:9D> =@ ;
; G9 3==9:;, : ==, G V: 4
> = E9=9F : 9 0 &
0 == == =9 3R:: @ : L E=9: =4 D C: =
@: =9 ==:D@9 :> 9=:;, M
?2.= = ;> 7 = @9 V @H > >
<;=BAR: @ @
0>9=9@ 9:= 7 9; ; <E:=; ;? 9D=9 9 9
,:B 9-\9 3 9:7.= < : 94
> >>9: :? 9 9:= < :9 ><= < 19 ==;
3\ 9 9 0& : ?9 4D = 8= :9<= 9 97:8B
79 9:?R:,:B>@ @ = <=
2  =B: ? 9A :; =B 9: < 9F : : <= 9
7 7 @9:>> : ? : : 97 RF< E: =
> 7?9 9 C>9 =B <;9 7 = 9: >=:> 7 :D9
> == 9< D9<9 >:= ; o=0097 009
=@ 7
> 2?29 D@ ?9 = 9 >0 ><= > 7 =:
>= 9
"> D>7 9:= @:= 9 9F D>: :
C: = =::3 9: =9 94 ::= > ?9: > @ =L;
9D @:<= > 97 =B ; >9
=B ;>9= 9 >9== >9E = ?9
= 7 > > 9 ;>9 7 9 F D
=> =B >79=B 9;DE 9F 9:U9 ;: : H=
9== 2= = 9, ? = E R >;
c@=:D =@ :=B;=:
9@ @: >:E=D=9 9D > ; 9 @9 L:B=D
=9 9 19:=; =
! =@ =; : E:= = 9F 9 0&39@
=9 9>:E ==9 94
?9 ; 9 =97ED==: 97? =L7=:9:@: : 9



+($40'2.8.%)

>D = = 9% 9 @=B D ;
9>79:8=:= 9

0& : 9:=; :R 8 @
>@=L > :9= =: 9;
9;5

9 @ . L ; 9<9 >79=B
D= =B 9: < ;I =

> = > ;o => @: 9
2 @9 > == 9=B 9 ;

;8: 9 > R: @

@9=B 9:18? =:;A> = =
F?9 = =29 = 9:D< =
= 7 :: H7=> 9 : : =B

> =B @ o= 09,
0 ==B =9B7= 7 D : 99
@:::> =9: 9; 3?;: R
s 7>= .= 9:R <; 97
7 >:7 90E: &= 9 9 @
> =:: @: =9 C: :D:

= ?=B 0:?9 >

= > D= =
0:?79 >9; ; >@ @
=8 <::7 4

@:@E: =;=9F=B 3 7 >
0:?9 ?=; =; >U?9 =
9? 9. =4

@:== :=;,=9:97 . #" 71
"=> =B 9 @==B 7 9:=9<
<== : < 9F :

: =9 >=: 9:? =. @

> = == 9:>=1:; ?

D = =; D>Db 9:>::7=9
c >=:37 ::;:L8?
@: 94

=@ E = 9F 9 0&
=9 9 9D>:E = . 99 <
;3?9 = @:
0 @9 9:C 9 : 9:?2:R:=
99 9::=9 = @ 9;

9 > = > B@ : 97 :F
" @ 9; 9

, =B >9 D =@ = B;= @

C: 90E: & =R 7F

9 9:D:9

?9: =



@=B : =BD7:B 9
59> 9 ?299F >
G=9 9 >=:1> 7 =

n - o 1

:9=B ><: :9? 9:>@=L 9
> D9 : 99 9: @: =97E
> <= 1> 9: > 9
=@ : 9=9F : 9:= : ? :



7 L 97
> => @ =G= =
O7ER : L >9= L
9:<::: L =
'R ?E 9 =
? B;

. 97E >=E<=D;

7 = =<iAA

>:=9: ?



=B :

&)*

97
> =
0

HC

$ @F 9F : ? @ 9> ":

&)* *-2324&$%

< 9 <: 9::= :D =

> 9 @ :<==B =@ = B;=
9;: =B 9? @ : 9; 9:87? :
. ?E <=9 : 7

o > ? < L o= 7
A * I i=

7 > 7>L ? 9:8? . >
< 9E :: H7=: ? @:D9E :

0: = 7>1L >: D ?
< @ 9:8? : > R
e n<: . ?B 9 <

9 9? @ =
V+2$8125' 7 .28%'5)421(

@ :>; <:: >:97

= C> =:< : 9 @:<
D> <: :L= = >D C>
08?7 :3 =150 1G>
HC 99 9; 9
9F B> C>9=
7 9:) = 9

9: " = 1) =@:
H7=:> 9 @ :<==

= > 9 > =U= 97?2

> 19 =
==B =B;= 9; 9
L E =::
=1, 7 9F=B4D
7 M>E

9>=: 9. 97E 9:

> >9=90: 9> =:

B 9::B @:BD@9 :
"R : : H7=:>
L <= 9:.:= D
=@ =B;= :=;=
9F B = 9
@ <= 9<= 9
@ R > E : : H7=
9 F <:
> > = H7 =
> ? o< >
D:L :7 = >
i= > 99
== > = 9::= -
D: L = 9 @ :B
<=9 : 7
=B 9:; D

‘E

5+



&)* < '4*%$&125'

9?7 @ 9 <: 7=B : 9F 9
? 9:<:: o <:L:
?2E @9 D=: 9 @:B <

=: 1= 1 9::: ¢ =G= =B

&)* 142>8&125'

9: 9:DR >:<; 1> >

602+( .* +2-(4&KA R > < ;

L:B= :>:: >:
> 9 = E H==
9; 9>=::L =>
=: 9 ,>F

7 A 9::?2: 9R>R
L?E >: =B 9 R >
> 7 T > > =>

$>

> >

>

9, @
VB 9

>9 >
9

1199

9@

>9 >

:9:D9: 7

9 =;

9 9:u:> R >

@ : =7

=? 9

+> >
>

= >

; ;>
@
R> >0

9 97

97EA

51



99 : R>L: @9 D:9== 9:9

@:D>9 ; 9
R > 99 < =B > =>9L: 9 =:
602+( .* M&S$(--(A!; > 191> > 9:
=;=9:R <; 9 >0 > 9
I =B #(D :>:: 2?2 9 = E H=-=
9 > <=B . R> L : 7 >= >
> :9:9; R ? = . 7 D >7? 9:
=: ;> 9R > >9
<=B> =>9L: 7 = D = 9 =BR:R ;
; 9 : 7
#D R ; = R > 99; 9: > > 9. "
=; =9:L ?  9:= D9 D= 9R >
99 = = > D) = @ :
#DR := R 99? >9==B ;? R>:D::>: 7 L
>9 9 .. =9 L ;D9 D9:= 9? 7?7 H
D9 =9 < 7 ? L 9 =; 9 7
G 1
0 9= =B D=; ==B G R>:9=9 =;, ==B 9F
? L ;



M#

R K*42>()
9 (,K*42>( %**$&- 9 0 7 ; 9, > == = =
<@ = 9 : 99 =B;= 9:F : 90E: &:=; 9 @ :<==8B
9 =B;= 9; 9D9 = = :>9

o 7R > D 9:> =>9: :9; 9@ =A9 9@
7 = 9D 9; ; 9 >79=B 90 99 9 > 7 R
<: 9:> > D >9 E=;9:; :> <=9
9=:9 =BD>: ;=L 9:;>:: 9 F 99 ;
4 @ 99 79 7 D =9

> 99 R 907; 9, > == = 9= >9 9::7 ?7 @
>=E<=: ; @ :<==B 9 = B; = 9: 9D9 = =B
>9 A
0;@ D >D 9 = =8B >9 :79 D =9 R <=9 9 79
> : 9 >79=B 9 = >=9 =B 9 99 > 7 ;
S>=E<=:> ; >: :B@ :D =9=@:= <=9 :> ==
>9

9:< >7::D== :: = 9: >D 9 ;> D
9 = = ; R = 9 F 9: D= =
>9 79D =9
>D 9 99 @:; 9: 7 F= B 9 ?2 0 99 ; 8=
?:9 = ;E:=9:9 D=9? @ 99 = 9< =:7
>9 =9 D 9@ >::D >9 9 > =>=B 9:;
>@=L 8 9: > R <= 9: @ = 97E 9 <:;=B 9
= : =Z9B7=:9? = ;E 9 7 9F=B 9 5 9 7=9 5

97 ES5
0>= X D R>;, : = > 9 =>=B D X
> 9 : 9@': = > @ =78 = 9: =;
< 7 ED7:B > 9 > 9

#? D F >=: 9; 9 <E:=:=; @ 9 9:>
> > 99 > = > ; < 9
=97? =B >U79=G> @ >9 9> ;= BD97:B =L: >=":
l: 9 @ :<==B =B;= 9::7 = © H7=:> 9:
9A ; D =D @ 9 D? : @=: C9 9:= >; D
? =97E = ;E ==9 =, =:D:r@=:> 9:L?



9 >7;.<; @: = 9 <; 9 > D 9
> : D9> ==B 9 ;: > 9 9F

? 9 @:<==B 9 =@ > . D9 99 @:=@ 9
F
R )4$&4*%2&
> 7 >@H9 = :== 9 ? @: : < @H
9 : 99 9:: D = > >:D>D=: => =B R
>9 9 @ :<== - @ =B;= > F 9::::= H7 =
>
== : >> =B =: :> 9 97?2 =B 7 L 9@
=? @H: 9 7 19 R <; > >0 =
9 : 7 : 9:= = E:=: 9 <R "A >=<=3>=E<=4

;0?93 7294 =L @79 39=F?94 9 :=39:4 ;G? 3=
9 >4

9 <R ; = 9:: &997: 3: V9 > 9 ::B > =
8;? ? < ;9 9:F: 9: >> 9> G 1l4<

: 99 9 > > 7 = 3 G 4> @H: 9
>D= => =B J; 9K > @ ; V9

= C 9:; &997:J9 . 97 K: =; :9=9: F

9: R 9F = @ > ; o=>= => =B
<= 9: :<E 9: R > D > @=L 9: =@:>>:D29
> : @=B:=99: =97E D9=>= =B 9:=; 9=9:
= D =9:L ? > < >9: 9O 7R
2 >>=@ 79 > =>=B D ?79 >:?79
@ ; E: = @ D 7 - . 9: =

= DR 9? @ > =>9 >0 9 = @

=B;= 9F = ?28 9; 9 >:79 9<; 9:,;
& 997 = ==9:? @ 99 ?9

@ :<==B =B;= 9F > 9 <= ;D
yF=B 1= =B;=> 9:;5: = ?D 97 =B RFD
>9 R =2 :? 9:C>= @: 9 @ D; :: : =
F: ==BDY9 9 ;= ;> >RV:D; :>::= ?D
>, @ 9> >: 9 9:M9:L? D7 :9=9: D 9= =B
@: =@ = B;= F =.= = ;F=B
> = D<=9 9; ; > = 9 9 F

9:7 o H7 =



I
I
O
T
N
I
I

9;DE 9:=:::L= < :
>9 1 9 2"(>&125' 9 9:F :;8 9:

? > >@=L 9> =9 9 @-= B 9:.> : > >= @
@:B 97>9F 9 =:E 9 9D= =7 9>9 9 ::B >
> 9 : 99 @:B 9 97 >9F :L?9 @=B 9;
9: > = @ :D; <== 'R >; < = =
9: :=B;=:; ? 9:D:=9:< Do 9=> @
9: >:: 9F D=@ H 9: 97 —@:> @@ ? 9
@=B 9>>=@ ;? 9D:=9 D:8 9, 9 =9:? @
: 99 9:=;:> ?220@ 9 > + ;= D9
> =@ < > 9 >:?9 i>9;
7 @ > 9; 9
<= 87?7 :> > > 9 @ :<==B 9 = @
=B;= 9: = H7 =:A : D=D@ 9 D?
@ = Cco9 9:= >: D7 9; ? =97E = E ==9
=:=:D:@=:> 9:L? 9=09:; = @D :E
i 'V o= Do D D @ >D=:>>'D
=> =B > >9. 9 @ :<== = @ = B;= = =
H7 = ? @: 9:; 9: == :D9:>D= 9::7 A
=>V; D ::: > <E: = > = >
>D 9 @ :<==B =@ : = B; =:D> = 9> ;
>9: 9> @: ;>
>9: 9=:9 =B @ :<==B =@ =B;=:D; ;
9:>::C
>0 = =B >:9
#7279 >=_: > 7 = = B;=
19 9 = 8= @ 9: == 99 9=9D = ?
= 9 => @ 9: 8 : = =B @H: >D=":
=> =B
, < = = 7 9 7 99 9D < =
X 79
9? @ 9 7 :L= 9F > = = @> @@ D=@@
7 =@ =B;=:: M9D>: @ 9 C: ; > >
@9 =9 R >9: A 4 F =9: @

=9? @D =@> 9:R L? 9 9

0 99 997 9 7 D >9= 19 D =
97 :>=: @ :9:=: D> > >9: 9 : 99D >



G = +$2($24&%2¢0 9 9@ 9: >:: =9
c: : <; 9: = @: 9 +(,-&125" -(1& ;> 9:

1(3&$1&)H-(1&-2.&.%) 3=) >0-*$&,*)D <; 9  *3+-*( .* 30K*$*) K5>**) 7
1(-*142>() >0-*$&,-)0 99 : =; 8 >: @; 9 @ 9 =B 9:

9
= >=99@= 9:; 7-=9 > 9>
@ 9E : >=E<=: 9: : :; > D >0

> > 9 = 9 F 1< 99
9 4$8&4*%28& 1(3&$1D8-99 9 L @9 9:
>D=:: =: =B 9 == 9:07 ;: 99" 9

G ))4*'2,2-2.&. )(12&- 7 3*.2(&3,2*4&- : 8 ;?H = ; 9
> >D=:R : ; ? 9 ?9: 9F <
7E @ ?9 >0 = 97 : 9:> = >: 9 = E ==9
D9 ?29 =9 ?H < 9> = F

G 0 U9; := R 9 : 9 >D=: 1((+*$&125 7
9 =;L,; > == : D >9 ;o @ <
==, =2 7?2 :>8==:D>> 79 @=B ;

=:D:@=: 9:> 9R :8 +$2($248&$2 9 : 99

: > =B 9:D = 9

2>*$)2/21&125'= @ =B;= 9 &%$210-4($H& & 4940-( +$2'12+&-



R

-2%8125' * -& *)4$&4*%2& 1(' -&)

; oD R

=@

B 9 0& 9

9

=B;=D ;>9

> =>90:> >B:

9:L7

9 F

9

9: @9:> @ : >:
-

U9V

>0 97

> 9 R
9: =B

9

I
y ©




e ;97?7 @ > =>9 <, 9 @ :<== 9
=@ =B;=D9 = =B ;>9 9 F 0 99 > < 9>: >9
: H7=A: L <= >; 97 9::= := ;D > =9> 9F QD
;L < 9:9E :: HY =:D 9>9 =B >=E<= > = 9:
= < =
L <= 9::= > > F 9::7 A
)
0%$2)3( 9:= =9D 9 : 99 =Z9R =@ 9= =
%&)4$('(39& (12(7 | 7 E D = D @ > F R 99: >
&>*'40%$& >  : E:=:D = D@ R >O0E 9 <
=@ : 9F 9 9 == = > = 9=9D9: 9 ;
9: =7 9 = .M + 29> 9R : 79
9 ?29=; ;1 Er=: 9; 9
=@ : : 99 : 9::7 A G 9
: ? 9 : 9 >R @ > 7
= @: o= 5 5 =8 = ;o >=
=D:9 @: =: E ; OF ;=9 9
;o> 9 9 ==
*$>212() &0A2-2&$*)&9:= =9D 9 : 99 =9R =@ R :@= 9:=
-& 2'.0)4$2& >; D7 09; S ?H =9D == :> 9
&%$(&-23*4&$2& 7 & :?9F=B D =;>V; 9:> :
)*14($ +$23&$2( D= L= >7;:C: :> 9 >
8;?
1('(39& 12$10-&%$ 9:= =9D R99:; 9: 7= R >9: 9=> @
@=B 9= = 95 0D= 9= := 9
=:V 9 => =B 9 ; <= 9 ==9 9 @ 9:
>0 < ;. 1=>
&-0. 7 ,2**)4&$ = R 79? :R99: =@ 7 o= ? 9
; @ D> @ 97 9 > ?79=B
M2(4*1'(-(%9& = R =9D 9: = @ =97E > 9= 9: > =::
?9B7=: C: @ : >: ? =97E >9 H7 = :
=9D 9: :7 A ? =97E @ 37E= 9 D 7 EA4
? =Z97E ?9 = 3> =:: 9:4 ? =97E 7 :3;? 94
? =97E F93; 4D? =97E 37 : 4



>

(3*$12( )*$>212() = R =9D
$*)4&0%$&125' T @=: : =B
&$4*)&'9& * 2'.0)4%2& = @ :>
10-40%&- 7 1$*&42>&
=: ?
;= 0?
R 99
=9 9D=

: R 99:

T E

@

=::=9:> >79=B



*42/21&125' * -9*&) *)4$&AC%218&)

=B : 99 9:9E :: H7=: > = 9::= H7 <
0 1
“, A>D 9==B ; ; D == > 9=
7 ED=D@
A >D 9 @ :<==B 9 - @ > D9
; = 9 : 99 @: = © 9= =9 ; 7: iE
D @ 9; 9
", A >D 9 ==B D == >R 7
= < c@=":R >D 9:>:: Ei=:9
", A>D 9==B ; ; D == >
@=: C9 :9:= 7 9; D7
", A>D 9 =Z>V; ?9F=B D9 < ;=B
D7 9; : 9 L?29 = >=::7 :D7 9; :
", A >D 9: == R > 9. 9 => @
= 9 = ;E::9 OD=": = = O = V 9 => =
;<= 9 ==9 9 @ 9: >0 < =>
", A>D 9= =B Do D == > @ =
9 D? :
", A >0 ?: =9 B7= >9= 9:= :D?
", A . $>:D > ? =97E
A>D 9 @ :<==B ;> 9F L=
= 97E
", A>D 9= =B C; > 9=
D:@=: : =B I 9D= @ = >=9<= >D
T@= ;9:@= D = 8= =9DR =? : @=:78:=



K*42>() * -&)
n ?HI L <

= 320 1 *#

-9'*&) *)4$&4C%21&)
9:? @:

1
©

A >D 9 @ :<==B 9
=@ > D 9
7 9; = 9 : 99 @ :
=@ : 9= : = 9 5
7: ED=D @ 9;

9

A = =BD == >l
R 7 =@ =B;=;
< t@=: R >D 9
> E:=: 9 9

A =B ; ; D=>=B
>R <= .:@=: C9 :
9:= 7 9; D7

A >D 9 =>V;
::?9F=B D 9 <;=B 9 :=
> D 7 9; ; 9
L?9 =B >=_:_:

A>D 9:== R >9:
9=> @ @=B 9=
= 9 = E ==9A >D=
9= : = 9 =V 9
=> =B 9 ; <= 9 ==9
9 @ 9: >9 <;
:;>

=9 9 7 E = > = 9=9 D
9 ; 9:

9::79=; =9: ;>9 9
9@ >::> > B@ :D;
@ = 9 ;> ; , . B@ : D
=9=@: @9 7?9:
0;@ 9 @ :<==B 9 =
>: M7 9; 9 = E: =
7 ED=D@

>9; 9 7 9:D9: 0

@9 V 9: > =: 7 M
7 9;
@ = 9 = =B >R C@= 9:=
E.:=7 ED=D@

=B > @ D 7 9:R >
9:=
>9: 9 = =B ; ; D == >
> : = 9:= >: D7 9;

?9F=B :? 9:= >; D7 9; >
>9 >
=>V D 7 @: > >
> =B 9@ >7;:C D
> 9:= 7 9; D 7
>9 9 9@ ;> 9 1= > D
7 9;
>9 9 = = @:; 9 7= 8
==9 :3> = 9D> @-~-L; = ;9
@7?9: > =B ; <= 9F=B =4
>9:'9 @=B >=::D> =:3> 89

: = 9:> 9= =B 7E4
= E==9
>0 9 = = >R @:7 @
-9 ?29:3> >9 @=B ? =97E
? =: == =
>9: 9=:V 9:> =:>97 9@ U9
9:> =:3 VL: 9c< =:, D
7 =B 4

;9 9F=B ==9 D = > =B

13?2 9B7=:D ? 9B7=:497 9 =@ >,



D 7 9; 3::9 9 =9
4D > :
: < @:.:@=: 98? 9:9 D
5A>9 9= = ==B D ?
@ :<==B ;> = =B >9 98:? 9:9 D?
> 9:9 D? ;9 @ :<==B 9:>::=9 98;?
9:9 D?
=B D == >0 ?: =9B7= >0 =
5A =B D == > 9:= :D?
?: =9B7= >9= 9:= :D =B ;>9 98;? =09B7=
? >9 >=:M: =:> 9> ;
1 > = : > 90 E:&:=
I > 9 7 9= = 98;?
92 =97E
A >=B G>D ;> :: D =>V G>D ;> 9 9
> = 97E ? =97E 9F
= C> =: > 2 =9B7= 9
? @ ; 9= =
=B >9 =
: 9 U; > R @ :<R L = 9
? =97E
A >D 9 @ :<==B ! > 9 7 9= = 98;?
> 9F L= 9:= 97? =97E
92 =97E =>V > 9: ; 9 F
= C> =: >0 2 =9B7= 9
? @ ; 9= =
+A>D 9= =BD; ; =:9 D; F9::@=:C :
> = = =;,=D 9 u; :?9=; . =; = D: @=
=: . =B E : 9 uU; 1 ?9= =: = D: @=
=9 9D= @ = >=9 <= R >: > 9;9:@= 9>79=B D 8= :=
> D= R < F= @= =B >9
;9:@= D = 8= =9 D
=? :@=:78:=
9*&) .* &140&125'
< 9:9E :: H7=: = 99 9:9E = =B 3 4R >
9E :: H7=:> @ ; <= = 9::= :
. 7: ED=D@
= +20
8 +(7&$ -& 1$*&125' A 0>-= : D = > > 9 9E
3&'4*'232%4( 7 &4%$&1125' H7 =




* *3+$9)8) $*-812('&.&)
1(' *- 40$2)3( %&)4$('(39&
7 (12( 7 &>*40$&

A >0
> D<;
>U?9=G> @ :

8 +78% &

*

.2>*$)2/21&125' . -&

8142>2.8. +$23&$28 7
2.0)4$2& &%$(&-23*4&$
1( * #&S$$(—( .* '0*>&)
&142>2.8.%)  $*-&12(&.8
1(' *- 40$2)3( %&)4$((39&
7 (12( 7 &>*40$&

A 0>=
H7 =
=B = >
'R :; 8
A
) > D<:
>U?9=G> @ :

>9. 9 5
9 =97 =

8 +(7&$ -& 1$*&125' 7
&4$&1125' * *3+$%)&) 60*

%**$* &142>2.&. *1('5321&

3284 (F$4& ¢
$>212() 60* * &+(7( &

-&) *3+$%)&) 40$9)4218&) ¢

*4($'( $0$&-

0>=

8  $*&125'
38'4%232%4( 7
1&+48125' A
*3+$%)&) 60*
($*1*  )*$>212()
&0A2-2&$*) & )*1
8%%$(&-23*48$2(
8$&$2(

8 +(7&% *-
&1(3+8J&32*4(
)*)2,2-2L&125' 7 -
/($3&125' *- )*14($
+$238$2(
8%$(8-2348%$2(
3*.28&'4* -&
'&,2-248125' K
$)+&12() 474
296$8$2()
8%$(8&-2348$2()

~




= 20
8 +H7&$ -&) A0 >= ; D = > 9 9E
&1408&12("*) 60* H7 =
23+0-)* -& A>D 9<:=BD::?9F=B = ;E
1(3+*4242>2.&. b ==9
2"(>&125' $*-&12('&.& Al: 9=9? =B D 9 2 =
1 &  *1((39& 9> = = = E==9
;311102-?;% 1(‘+$(Z*140 5 A=V 9:>::;> D9 0709
£1(2)3( & > ;0 3 @ : = @ : 7=B 4
$*10+*$&125' -&
$*3&'0/&140%& *-
$*121-8&.( -& $*>*'4&
-&) +-&4&/($3&) .* 0)(
1(3+&%$42.(
9 D?
= 20 $
_5 A0 >= D = > > 9
9E : H7=
5 A!;=B > 9 > > 8;?
<8 3+0-)&$ -& =
1$*&125' 7 &4$&1125'|.* 5 A>9 >7; . 9 F
*3+$%)&) * )*$>212() > >::>; : >D=: 9= = =
+&%& -& )&0. | > F 9 >=: 9:> >
,2¥*)48$ 55A = < D ; >U?9 = > @ > =
> 7 =@ =B;=
5 A >9 9 => =B 7 9:=
>U?9=G> @
5 A0>= D = > > 9
9E H7 =
<8 498%% 5 At.>9'_>.7" ._—.. : ;C)F. .
34G98) &) > ziize o >Db=1 9= - -
> F 9 >= 9:> >
4*1'(-5%218& &+-21&.& &
5 A<= 9F =; F
-0 102.&.() 7
249)48% 5 5A = . >=9F 3 >4 > >
>D=:= 7 H7 =
5 A = < D ; >U?9 = > @ > =
> 7 =@ =8B;=




2 =97E

30-42)*$>212( 7 f
1&$=14*$ )(12& | (
10,$&' )*$>212(

=)21()

F

= 20
AOQ > = D = > > 9
9E : H7=
A) > ? 7 ;> 1>
<=9:>:?9 R <= 9; 9
? = : = =
8 &raglzs’ ” #'9? =97: gg:.7c RB= 9?79- 9
48$4 +) 7 *3+$%)&) 9’ ’
* M2(4%1'(-(%9&
5A ? > < 9 < = = :> 9
> R 9 F
A0 ;@ 9=> =B = 09: = 9=9
+tA "9F @: : H==: > = =
C> =
AO>= ; : D = > > 9 9E
H7 =
AQ > = <;=B:? ? =9 7E
8 +(7( * -& ATOF s s g . oF
.2>*$)2/21&125' S 7: 9 7E C ' '
*3+$9)8) ¢ -& L(& U ' o o

*8.5$ 18128 *- J*14($ fsg?f; 9: > 7

*-& M2(4%1'(-(%9& '
A ? "= RO9:7 :R ‘H 9= :=
98;? 9? =97ED: C B = 9:>: 'R @
@ <=
1= I @= =B E = @
= $20 )

R8 +(7( & -& + AO>= ; : D = > 1> 9 9E
1$*&125' 7 H7= > F R99: R >: >A 9 @=
3&'4*'232*%4( x >?79=BD=8= =9 :@=::=9: 9 >7?9=B
*3+$%)8&) $*-&12('&.&) + A =V 9: >: : > - 9
1 * 1(3*$12( 7 =1, 7 9 >
)*$>212() $*)4&0$&125' + Al; 9 =92 =B D 9 ? 9
&$4%)&'9& * 2'.0)4$2& =::; 9 ;>
10-40%&- 7 1$*&42>& | 1(' + BA09 >D= => =B R < © 9 ?

Ot 12&  M(A( * >8==: =;=M: =B;9:@= = =8= :=9
+$(7*14() 60* + A ? = =B = 9>D= 7
($*L1& 0 )*$>212( > > =>V 9 - 9: > :




< D3,24() +$2($24&%2() +($ )*14($
19 < =B 9E : : H7=: ? @ >=E<=:D 9E : = =B
7 > ' R 0 9:87? > < 1 9: :
> 1187 > ., =8 9 :V 9:; D X
9> > <= = > =@ D=9? =B
=9:<= = >: 8? :> .0 9 9:8? : > 9:
= :: H7=:> D > 9 =: : @:9 9@ =
= >0 : = 9:= = : @ :9::L =; 9 >
+ 7 = =B : 99 9: 8?2 > > = A
I OD=:R >9E 9 < =@ : E =:D =D@ =
b 0D=:7: B;=: 9 == D> = 9 =9
b 9 ; : 9: < 9 = ..M + ?29> 9R :
79 9::79=; 9 : : E: = 9: 9
I 0OD=:R <= : =: C9 9:= 7 9; D7
b >=::7 D7 9; :
b 0D=:=D; 9 = : ==9A = 'V ==9 ;<=
=> =B @ D> <;: :=:>
b 0OD=:R <F=:@=: :9 D?
b 0D=: 9= = 97?7 =97E
b ;=:7? M: F :& D&
b ;=:7? M: = < ;9:0@ =
b 0D=: 9= = =9 9D= @
b 0OD=:R <=:@=::=9:> 9 >?79=B




9?7 @ D= :

>

=L L: 9=:9

.>D

=B



* 2.8 *3+$F 2324 4( * 2'4$8&*3+$* . 232%4(

=>=B 9
7 9==B >: ;=LDc< = =9 @::>::D
9E 7= D @ :<== > 7 =:9 : 9 F
=9R R : :<; E=DR : >>: =@ 7
;= >9 9>D : >97E: >D=:A
9*&  +(7(+($-& 1$*&125' .*'0*>& *3+$*)&8
>D 9 = =B @ ;> @ 9E 7= = > <
9F
@ >:A= = @ =@ =B;= > > =
> <E:= E = @ 9 =@ =B;=:39 L=
D9 :7 = 94
9*&  +(7( & *)&PP(--( .*- +$(7*14( *3+$*.*. ($8
=B @ > @ 9E 7= R :8: 998 9 9= = =
9E > 7::R :< = = > = D 8. 9
9F 99 : R >D 9 > 9 > =L 9
> D=
99 : R >D 9 > 9>: =L 9>D=
@ :<==B 7 9 < =8B9 9 :7::=:>9 9:7
2@ = ?9: 9 9E 9== 8 9> < 9F
6 C=9 D :9:@@ =9 E:=9:L? =
@@ > =9 E:=D9: ;> > = 7E
0 9 9 =: = > = 9 9:0F E:D
= = E =D >=<= :: @ >D 9 > D= =@ = B;=
@D 9F ;o >=: :0F E: >> :==B
= 8 = =; Lo 9 = = >
> L > >9= 9: = 9::: R
>9R > > L= 9 89:: > D= @ = F
=7 @9 ?9 &
? @
9 ? D <: D >>= >D =9 9 =



?9:

9

@

> 7
8 9 =: =
<B:9 > ; 9F D
= =B > :=9=9 8
@ 99 9 = @
<R =@ : 87?:
M E9>=>9304
9
=B
7U 9 < =B : ?9=
9@; D = =B
D9 > >: :9= =
A



> :
:, <=99? 9= 7?9 E-= , L @
, = =; 9R 9 9FD 7 99=9 < 9 @@
L? 9 ? 9> ;=L 9> 9 > 9
> =>=B = = > 9 > < 9:D7
=97 =B
,Li< =
9*&
> 8 = = :?7@ = 7?79:9::7 7::D>RV: @ : A
;=B ;> 9D >=E<=
?:C A
‘9 E o= H== C Do > >==
=; =B ;= DM @ ?9
= <
& <= :; 9 > =B ?9 9
= :8C; =L
"9F=B ;R D> >:
;. ==B D>79= A
'V >87 :P? 7: DL: 7 :V =9 VD
=B =897:= 9: D@ 7 9=B =>V:
> 7?79 = =
, . =9:> 9:9= ==:BD 7 : > :L:;97=
;9 9 D;=:=;=09:
R>: <:8=:3:<P DL P 4 7: :?2@ = 7?9 :8C;
1 W> W> 7?9 D5 W OH<
R:=B : 99 >7:: <:8 =: >9== :> OH< :
B@ 9:
2@ = 7?9
9L 9D : 8 = 9::7 :> R >
<9 : 9>9 >: O9A
> 9R 9 7 9D@ @ ‘D@LE=9:> : H: =
> ;o 9:<77?79:: > = 9 1 ?79= > 9 = ==

++



, >: 9
9& C=> = => 7?79 = < ; 9979=B = 9
> =:9:= ?= = 9R H7; >@:B:=9D9:
> = => 79
> =7::9 = 7::< = D 7 E
?= T >=; : =9:7 9= = 9:=
X 7 9:D7 = 3C=> 9:; = 9
> 9= := 9: := 9 E 4D9:7:::= 7
= D9: @9= >7 9 > o= @
o <== = OR =
> cC ::7= > > 9 > ? <= 8
@9= :>: 9DM ><: 9; = 9 ; ;Q E=; >= 7?8
@ =9=B @E == > =>= = =
9:=::R C: : @ =9=8B ? 8 9= F=B 9 =B ,?
= > > : >2?2=B 9 = =B 9:@= > R
= 7: :?@ = 7?9
?78>: =;:E; < : < > >@ : =D:
==>: 2?28 : => 79: E 9@ 9: =R o>=9
= = E =: C: 9;= <= U; 'R 9: 9= >
o R =>89:< :>: 03 < 4 > =
9: : < :3:9@ C=>=B4 9 : 9= >8R 9 @:B 7
= > 1 8 = > 9=8 9=9 9 > :?@ = 7?9
= 97?9
46 9 =@ =B;= 9R :LD-= 9 'H =; 9= =
9>9 7= >
?246 9>D=: = >H: 9 3= F @> 4DR
H< 9F 9L >: 9:9= D :
R > D= :8< 9F = @E 97 <= D>7
> <=L 9=
0 9:>D=:R > 9 9E : 8R 9>D= :8< 9F
<=L :9= @E :8 : 9 9 D 9 Q L?H : 9
9V 9=@-= - : 9 ::>9=>R 9?7 @
D = =B @: >::D >D 9: >
H:R 9>D= :< 9F; 2, 79 =@
=4 = = : 9779 = 9 9E :: 9::7 A

gl



* ¢ =B @ >:A ?8>: <=L >D @ :78: =
> 9> 9E D
* ¢: 99 9>D= ;> A ?8 > >9 >
=>9 = :9:> :=9@ <
4"R: :> 7?2 9= = > = A
4 0:: 7=9 3<E: = E=4R @ <R =@
8?2 : 7 F > R 7=9 M E9> =>9
3 04
?4 ;= D>RV: ;> 7 ;=9 =9
=9R F =9: ? > = 99 > =
<E:= 9F
=4 :; > 7 > 8 ;=9 (=9 =0R
F :> R C: >= <E 9 = = B;=
7@ =B F &
4 > <E:=:> 8 > = 9R F > R
C >= <E:=97 9 = = B;= ? ?7@ =B F
4 9=: R @D C: <E: =97 9 =@ = B;=
?7@ =B F > <E i= ?8
> : F 9: C>9 . D ; > ? 8
;=9 :=9 F D9:; ? 8 ;=9
=9 F &
4"R: > ? 9= =B >: ? <= A
4 6 :L99 9= 9=:>9; :?97= . ? <
9 7 =9 > > 9: @7
>= @:D< = => ? 9
> ? <= ? 8; 99 =; > E=;: = @ ;
> 9: :V::7 : 9 <=L 9 9:7 =9D 9
:D == :9;> ; 8 9=8= ; ;! =<
= 9"79; 51M 9 ;:B - =? 9 @ 9 >9==B
9: E=9: 1D - 9 = 9%$B > 9:D :
9D=; =7 9 E=9 9= "79; D:>8 =;9: =
= 9R D : 9:> D= =L =:9=B > OO9E; :8C;
?9= 9 E=9 >
: D 79 : 7 => ?9: = R > 955 <



> == ;o= 1>U?9= >U?9=: >@ : = 9
= 9::> D= > 9> ;8C; > =7 9
79 9"79; C=8B = 7E:>9= = =
9 > 9: D > 8:> 7U = 9 ; == = =
- D Do = :>U?9= >U?9=: > @ = 9
= 9: 9;:5 < =: 9:= = 2@ = 79
D 79 - . 7 . => ?79:= = 9R D R :H
< = = 97 9:< ! 91 "D 9 < =L:B =9R
;< = 9%$B >
>D=M==>:R 7 =7 : B : D 9 &==: E
7=9 0:=DO09E = 9; : 8 < = :>9 D : 3:
=:> 794
"=Z::. =29, >@::D:> =B = >= 9 9 9: ==
"= =9 >@: A . W
0 =B= >= 9 9 9: == =; A \
":9 > M =
= )/
7B %9
7B # CcC #/,D -%
7B * %
D= E 9:D
* A9 > D :8 > < ?:9><9 9>: :9= D9
?==B 9>D=
= 0
Vi1 8.050,00 8.855,00 9.257,50 10.183,25
V2 7.490,00 8.239,00 8.613,50 9.474,85
V3 7.210,00 7.931,00 8.291,50 9.120,65



i 7.000,00 7.700,00
0 9=89=9 > 8 =
9V 9=@-=
9= > E=: 7 > 8
=: =B @ 8R :<=R
= =BD9; :9\ :=>9:
9=: >:!: = 7 > 8
=: =B =9=@ @9 7?9 8 R
> o= :=: =B D9;
> =9=@: @9 ?9:
9 = > E=: 7 :> 38
=: =B ; 8R :<=R
;9\ 1 =>9:=2=9> = 9
* A
D =9=9 8 = 9 >
?@ = ?79: 91\
?9= :8C; W 9:;
G 9:= 9:R 9>: :9=
8::? 9> D ?9 =
G 9:= 9:R 9>: :9= :
C>9 = > = 9R
; ;o =3B 9\ =
E: R9? 9: :8: = 19 ==
> D ?9=
D :== 8:7 9::7 =
97 @9 ?9 A:> F87 9
o> &5
> >: :9= A:> F89:>
R @ :<= < L:?: 0 >H:
@9 79:< L;?: ;5 = =B
L;?:
E D A:> F89:>D-= 9
>, <=B 9= 7 =
7. :8.:>

07:

8.050,00 8.855,00
9 R =>99>: :9=
>: <E:= > ? 9
9; : 9\ 9:> =
=9> = 9:>: :B@
> <E:= > ? 9
<= R 9;:9 \ 9
9\ => 9:=9> = 9
>: <E:= > ? 9
9:7::D>RV: @ :
99E D9 9E
0:== 8 = E \

;7 =9 0 9 = 9
9> = D9:> =>= ::=9
Dol9> = 0 =
8 = 9\ >= 9

> F=BA
:9:8: > & 9
D=::>9: :> 0
; . B@ : =9=
D > uo ; ; <
9E >= 9 9
2@ = 7?29 = D






* 2.8 * &+(T( & -&) 2>%$)2(*%) * *3+$4)&) '( &%

$&$28&) 7+ .2>%$)2/218125' 8% $&S2&

=>=B 9
>D 9: @ 9= =BD 9 =@ 7 @H:
:9E A
>D 9==BD : 99 ;=:D>RV > 9 F
D ; > F &
>D 9 @ :<==B C>9 = :R 9 = @: . =@
7 =9 9=;=9F=B > = 7 D7 9; <
C>9 =B F
Do > = ? 9<; 9 = @ =B;=D97 =B
>9 > =>9: 9 : 7 9>: >7;
> 99 19 == = P> > R 7 =
= D:=> @ :8:998 @=B>; ;
< = 9: @ : 9= = 9 @=B 9: 7= 9
= >98 9::7 =
7=:=:9 ES &JOR c@= 9>79=B =;
= >98=;:?2@= ?9:9: @ : : <:=: 79 9
>= @=B 3;R 1?9 a4 9 @: : 9= .=
==B 9: ;. @:C: :3==:7?9 9 >U?9= a4 9;8 9
D> ? <= @F 9> @ = = 9>79=B
R99: >:: :@=:=D =9 9 9 >79=B 9 F
9 0&
> :=:9 3 V4 ?= 9:F = = :=:F :
>=9 =B > 8 :9= > : 9 >97E @ =
R <= 9:89 > ? <= @F 9>
6 C=9 D :9: @@ =9 E: = 9:L? =
@@ > =9 E:=D9:; > = 7E
0 9 9 = = > = 9 9:0F E: D>
= = E:=:D >=<= @ >D 9 > D= =@ =B;=R
@D 9F >=: :0F E . >> :==B D
=: 8 = =; 9 = = >79=B
;> L > >9= 9: = 9;5,:, R 9
> 9 R > > @9 9 = 7 @9 ?9 :: @
= F:=7 @9 ?9 &
? @:



=B;= 9:C>9 = :D9,; ;

'y 9==B ;>

, @:>:: ? R= 2D
>?79=B 9

0 = 9> >: 9D9=>= =B

D 9 = 9: > C

>79=B

0 = 9:= . 7:9 ?9

= = E ==

;9 9@ >::9 @ :<==

E9> =>9304D9: = @:
9F 9:D :
DR == 9 8;? ;
@ = 7?9

9#= , 9 90E:&:=

= E =9 9D = = = >
, 9 => =B 9:>D=:>

< D: @9 =B

0: :? <=

0 8:>::? <= ;A

7 - F > R : 7=9
= D>RV: > ::
> 9F =7 @9 ?
> > E =:A
=; ?
= =@9:

B@

@

1

©
v
©

9:;>::D9 =9:B 9:

9:D9:7=9 M7 =9
D=9=@: @9 ?9:

<R =@ : 872 :
M E9> =>9304



= =, ? D : 9
2@ = 79:
8:?2@ = ?79:9: @: :; 9:
D ?79:A
> <=
?A
$? F=B <==B D L?9 =B
@ =9 :
# : R =M: 7 M:L:
= :?@= ?9 9 ?
? >>: 9= = 9=: ==
9> :>: :?2@ = 7?9
R DR>A
> ; = >=B :;>|_
> =
> 7, @=9: 9 @ =
? D : 9: V: :
R>: < 8=:3:<P DL P 4
8C; 1 W> D wW> 2?9
& LE=9 A
> > D= 9 = @ = B; =
> > ;::E
> >R 9 =@ :?7@ = :
LD R :< >=B=: 79
>=B > 9 9 9 =@ 2
?9 D 99
,::BA
: 99 >87 : P?. :V
9 F;
Lo 9=B @LE=9:D <=:
@ =9
7 :9>D= L: :8C; \ 9=

=B
7TU 9 < =B :?79= 9
9@ ; D = =B
9 9F A
> = D < =
:8C 9 \ 9
L?9 =B L: 9\
9@9 ;= 9
@ R LD
7: 7@ = 7?9
C=9:@; 9 9
99 9:: D
9:7@ =B
=9 : D >79=
?2@ = 7?9

15



R := 99 >7 ;. <:8= >9== :>
9H< ::B@ 9:
R := > :9=-= =L DM ; =: 7
@ :BE;:?@= ?9 ?8: W & =9
2@ = ?9
> 9R 9 7 9D@ @ > 1 Hr =
R:=B : 9: 9<B =:
0 = ==B D>79= :9@ 9 R : =7 9 >
9 9;: :D:R DM >:=B . =B 'R D
R>:9@ 9 R : =7 9 >
> 7=
9& C=> = => 79 =< ; 9979=B = 9
D> =:9:= ?= = 9R H7; >@:B:=9D9
> =: => 179
- > =7::;9::=: 7 < = 7 E
?= T7:: >=,;  =9:7: 9= = 9:=
: 7::7 9:7::= : D9:7:::= 7
= :D9: @9= >7: 9= @ , <==
= OR =
97: R LD ? <= 9 =89= 9 9 D 9 ; >D 9
: > 8= 7: 977?79 9 ;
>D 9: @ : > 7 D @ :<==B 7
;> c ::7= > > 9 > ? <= 8
@9= :>: 9DM ><: 9, = 9 ; :Q E=; >= 2?8
=90=B @E == > =>= - = =
=R C: :@ =9=B ?8 9= F=B 9 == , ?
> >  >7?=B 9 = =B 9:@= > R
7: :?72@ = 7?9
?78>: =;:E; < : < S>> @ =D
=>: ?28 . => 79: E 9@ 9:=:: R > >=9
= E =: C: 9;= <= U; 'R 9: 9= >
0 R =>89:< :>: 03 < 4 > =
9: : < :3:9@ C=>=B4 9 : 9= :> 8R 9 @:B 7
> 1 8 = > 9=8 9=9 9 > :?@ = 7?9



= 97?9
09 > =>9 = 9> 1 =9@ < 1>
9=": @ :<==B 7 9>: ? <= ?78 : 0
6 9>D= = 9V 9=@= DR H< 9F 9L
99 9 :9= D :3= < 9F=B4
R > D= :8< 9F = @E 97 <= D>7
> <=L :9=
"R::> ? 9= =B >:.: :9 = A
4 :C>9 = :R @:<R > 8 : =9 =9 =09R
F =9: ? : >R @:<R F
4 ;= >RV:D; :p>:: 7T : > 8 c =9
=9 =9R F =9: ? >R 7= 99
>=<E:= 9F
4 :>: :<E:=:> 8 > o= 9R F ::> R
C: >= <E:= 97 9 = @ = B;= ? ?7@ =B
F
54 9=: R @D C: >= <E: =97 9 =@ =B;
? ?7@ =B F 9: > <E = ?8
> F 9: C>9 = : D ; > . ?8
;=9 (=9 F
"R: :> ? 9= = > 7 <= A
6 :L99 9= 9=:>9:; :?97= 7 <
9 7 =9 :>::> 9: >:= @7
>= @:D< = => ? 9
> ? <= ?8; 9: @ : 1 ? 7@ =B  E ;
V::7 9 R:=B 9°7? D 7? 1:0?29:9:7? :?79:D? =@9
> : Do <9 : > 9: R <
7@ = >
D == :9 ;> ; 8 9= 8= ;oL =<
= 9"79; 51M 9 ;:B - =;? 9 @ 9 >9==B
9: E=9: 1D - 9 = 9%$B > 9:D :
9D=; =7 9 E=9 9= "79; D :>8 =;9: =
9R D : 9:> D= =L =:9=B :> 99E; :8C;
?9 = E=9 >

1+



9 TE 3&4 >
D 9&




9 @ :<==
1?2 @
R99:>: :?

9: :> =>9: 9
> 9 @ :<==B
0
L # <
|2 0"$ o" "
0" "( " A
= 97 9E A >
= A >
) " &" A
G:== D ? 9:>D=
> >
G"9@7 = 9
G": >
G!; 9>9 : : B@
D=9=@: @9 ?79:
G : ?9
GO@ MO = 9=9
G%=:>: : > 9; =>
G;>: ?= F 9> 7
$*>%
*>3
*>_
* >
B *>%



@5A >

& =9=B 9

;=B D C>




\

: 9

D 9;

= 9>

=>




%

12

0"$ 0"

0" " (

A

97 9E A >
A >

>D

: >
1 9>9 : : B@
=9=@: @9 79:
G : ?9
GO@ MO = 9=9
GC%h=p>: : > 9; =>
G >: ?= F 9 7
$*>%
~k>3
* > o
* >
. B *>%
do 9@7 = 9> U 7?9
= :=>9 = R : =
> =B
"
( 2" 0" 2
&" | & A
@A >
@A >
@A ->
@5A >
9F89: >D=: ?: 7
9F R : @8> @9 : >




<= 9 0: =, = @
G 9A >
G 9A >
, =B >9 $" 0%
npy
;8. > ? A >
> ? A >
= > ?2 A >
Q
& =9=B 9 (
A
> ;=9 =9
F D 9;
L= VA >
> ;=9 =9
F A >
> ;=9 =9
F A >
;=B DC> = 0" "o $
$ ! &
1;=BDC> =A >
<:=B= C> =A->
C> == <;=BA-
<:=B C> = A >
0 > A >
#:?2 >
9= > = 7 >
;8 > <E:=> ? 9
> 8R :<= R 9; :9
\ sz :DO: 9\
=> 9:=9> = 9::=
D= E 9D
0 9:7 @: J>:: 7 K9E;:89\ D :?
@ :B :?2@ = ?9 D 9 :8C; D :8 9 \ D 1?7 @ :
7@ = 7?9



9=: 9: @ : : =7 : 9:7; @ :
9:E;:8 9 \D9:8C; 91\

J @ :<==B 7 K

0 =BE; R > 7 D 9 ; @: :J@ :<==
7 KA >
<=B 9> =B ? 9> = D 7 = >D=
7 9F 8 9:7 < ;A
E @ : @ :<==B 7
= #
! ! ! !
$%% % & -+ 0 $ X )
. )+ &$ -3 (+ $ )
& )+ &% ( $) )
*_ )3 * $ $- )+ $
*( ) -& ) (% $- )
* ) E $$ )$
*) ) -( & $ )%
x4 ) , -$ , $ +*
* )- -) -$ o $ +&
*$ )$ -+ . $ +- %
*%% +5 ' ) $ +( +
&* + -$ A+ $% +, +
&& + % ) $% +) 3
&- + * -% $ + ++ 3
&( ) (& -% % 3 +
&, )% (- $+ ) 3 +$ )
&) )% (( $3 )& +%
&+ -+ ( $3 )- )
E @: :J>:: 7 KA
= # <
! ! ! !
$%% -% & $ 0 X
b $+ &$ $% (+ )
*& $+ &% $% ( )
* $3 * + ($ % >+
*( $3 -& + (% % )
* $ 3 J* + )% %




*) $ ~( 3 & )% %
*4 $) , +* +
* $) ) ( +& +
*$ $- -+ ) " +- 3
*% $- ' ) ) +( 3
&* $$ $ + +,
&& $$ % ) +)
&- $ * $ $ ++ )
&( $ (& $ % + )
&, $ ( ) +$
&) $ « )& +%
&+ $ (, )-
07
9>7 =:,; L8 @F 9F 9 @ :B ; 9 > =B 9
=: =B <= @D :9= <== 9>: 9 H= =
; > 8 == >7:>=9 L > == :9= 9
> . >@ >: =B 9 =; =B = @ 9 ==B
>=9 9>D=
9=: R 9;; ==:B 9 D :H> . =B
=>=B 9 7. = > 9 R :;9 = > .
? <= == 8>7:>=9:L: <= @ =: = 9 ::




*2.& 1('4$&4&125' +($ 10*'4& &K*'&

=>=B 9 D

D :> >D 9:= =

>RV: >::3;?H =9 8 9: ;
@9 ?79:4 E=; 9=: 9:>: : X
> = 9 ? @ 7 @: > ::
D 9 =; 9>79=B 9

8> ]= =B >9 "9 ;

’)9:' = = > = 9,

= 9 U; > > ? =
> >0 9>

: > = ? 9<, 9 =
>9 > =>9: 9 : 7
6 C=9 : ::D 9: @@
@@ > =9 E:=D9: ;> >
0 9 9 =: = >
= = E: =D >=<= @ >D 9
@D 9F o> = :0F E:
= 8 = =; .
> L > >9= 9 =

@:>:: ? R= 2D
>?9=B 9 L= >=9H<::
5 0 = 9> >: 9 9>79=B

>: 9> = ;=:D
. 9 =: F :
> @ 9:R =
? R = ?D 9
9 U; > ? 9
9V 0 L?8R
: 9> = 9:
@ =B;=D97 =B
9>: > 7
=9 : E:= 9:L? =
= 7E
= 9 9:0F E:D>
>D=": :@ :B;:R
> > :==B D
9 = = >79=B
9:u: R :
>D=::@ = F:
;,  =B;= 9:
9; =
@
8 9 =: =B
9<B;9 >; 9F
D= = =B > =9=9 8
9 F @ 9 9 =@
= D9 > =



0: :7=9 :3<E:=: E=4R @ <R :=@ : 87?:

7 : F >R 7=9 M E9>=>93 04
= D>RV: > ::
> 9F =7 @9 7 9
> > E =:A
=; ?
= =@9
0 <E:=:A>: > @ 9
0 <E:=:D E=: >= = =B
> 8 = = D > = :7U 9 < =B ?9 = 9
= =: =; ? D 9 9@; D = =B
==
, 2@ = 2?9
>D 9 = =B > S = = ? 8
>9 9 ; 9 \ 9:L ::>9 9=@ =9=@ R

6 9= =B:L7 >H:. 9 3=, F @ > 4
DR :=: < 9F 9L > 9:9= D :

0 9:>D= 9 = =B : 8R 9>D= 18

< 9F <=L :9= @E L = 9.>9Q L?H : =

9V 9=@-= D @7 o >9=>R 9?7 @
D 7 @:>:: ? R = ?D 9; ; 9

=; 9>79=B 9D R 9> D= :8< 9F

= 7 9> = D9= = B = >

?

"R::> ? 9= =B >: :9 = A

:C>9 = R @ :<R > 8 : =9 :=9 =9R F
=9: ? : >R @:<R F



=:> 7294

? ;= >R V:D; > 7 > 8 D ;=9 =9
=9R F = ? > R 7= 99 > =
<E:= 9F

= > <E:=:>8: > D= 9R F : ;> R C:
>= <E:=97 =@ =B;= ? 7@ =B F
9= R @D C: >= <E: =97 9 =@ =B
? 7@ =B F 9:>: :<E = ?28: ;> :

F 9:C>9 = :D ;> ? 8 ;=9 (=9 F

"R: > ? = =B >:7? <= A
6 :L99 9= 9=:;>9; 1 ?97= ? <
9 7 =9 ;>::> 9: >:= @7 :

> = @:D< = =:> ? 9
9 >9 = 9:= = :D R:: 9= :> 99 : ?8;
>OF E ; V= 9 . 9R :<; 9=
:D == 19> ; 8 9=8= ; ;! =<,
= 9"79; 51M 9 - =57? 9 @ 9 >9==B
9: E=9: 1D - 9 L= 9%¢B > 9:D:
9D=; =7 9 E=9 9= "79; ::D:>8 =;9: =
= 9R D : 9:>D =L =;9=B :> 99E, ;8C,;
?9= 9 E=9 >
- D 79 : 7 0 => ?9: = R > 9515 <
> == oy = 1>U?9=: >U?29=: >@ : = 9:
= 9::> D= > 9 ;> ;8C; > =7 9
795 9"79; C =B = 7E:>9= = =
9 ;> 9:D : > 8:> 7U = 9 == = =

D Co no= 1 >U?9=: >U?9=: >@ : = 9:

=9 19,5 < 9:= = :?2@ = ?9:

D: 79 : T =3 ?9:= =9R D R :H

< = = 97 9:< ! 91' "D 9< =L:B =09R
o< = 9%B >

:>D=M==>:R 7 =7 ) B : D 9&==:E

7=9 0:=DO0O9%E = 9; . 8 < = :>9 D : 3:



"z =9 >@::D:> =B = >= 9 9 9: ==
"= =9 >@::A 1+ +5W
0 =B= >= 9 9 9: == =; A .1\
":9 > M =
= / *
X ? >0 ? = -
U; > >D 1
9 D D= E 9:D
D : >8 ?: 9\9:9 ? = > V: 9>
= = >::D9:= F= ::=9:7297
= E 9D :8 = < R == 8> >: ? = D
> >>=B 9 L := = 9> : =89
==B 9> : 2 2 @ = B
D :== 8= 79 9 :7 ?9 3?: > 9 \4A
= $ 0 *
& 1 1
& + 1
& +
&t +
9:=: 9:R 9 > 9= 0:==8 = E
\:8::? 9 > D :79=
9:=:: 9:R 9>: :9= : 7 = 0O 9
= 9 C>9 =B > E = 9 R 9> = D9:> =>=
=9 ;1 o o=;3E5 9 =: @ 191> 1=
=: ' E; R9? 9: :8: = 9 == 8 = 9 \
>= 9 > D :79=
D :== 8:7 9::7 := > F=BA
97 @9 ?9 A:> F87 9 9.8 > &




> >: :9= A:> F89:>
R @:<:< L;?: 0D =>H
> > = A:> F89:>
= 9=@:@9 ?9:< L;? 55
L;?
5 > A:> F89:>D= <
7 o -9\ L 9\

9F=B

:?9=

= 7293 V4 D

?

D=:>9 :> ;
< 7?0
=:R = ’
=B D> U9 ;:

=B 9 > >

@F@ <= 9= =
> ==:B :7U :

> 7@

9 =;>9; 9

==:B

9



< *2.8 *:82-24&125' **)+&12()
=>=B 9 D
; '8 9 = =B DM =
= @ = B, = > = > 0

;=B >=:=: D ;>9
=@ =B;= 9; 9

6 C=9 9 = @: 9

2 9: 9 > == 7E 9: @@

L? = : @@ > =9 E: =

0 9 9 =: = >

= = E: =D >=<= @ >D 9

@D 9F o> = :0F E:

=: 8 = =; :

> L > >9= 9 =
> 9 R > > @9 9 =

? @

X > = ? 9<, 9 =

:>9 > =>9: 9 : 7

, 9:A
e>D 9:D9:7 ::>9 M:D<=9
=@ =B;= = ?D 9> :=
el=9 9:> > DM ;>
>D= > 9
e>9 >=: . 7 D 7 9; D
=>7? 9 ?9 7= D
>

>z=E<=:A

9? 7

? 9R >@ 9 7

E:= D 9:
= 9 9:0F E:D>
>D=": :@ = ,:R
:>> ;==B D
9 = = >79=B
9:u7: R 9
7 @9 ?9 :: @
@ =B;=D97 =B
9>: > 7
M > = 7 =B
B S>= = <
>= 9:R 99
9:>: : R =:
=>= :; >
Co <=9 9 9@ D
=: 9= =B D=>=B



D @=":

=:9 =B D;

9 #=

79 1 9

@ 9D=;>@H 9 E=
@;? > 9R : > ? 9 C "<

9 90E: &=

D

>

9 =
=B 9:>D=:>:

B

: 9=
<; 9 , @
997:9=B ?78:=

9 9 DM +

9:
<

:9=9: 7?2 9

9 > : 9D

B;:9=9: >U?9 =
9 >U?9=9=94



8;: 9= 3< = == =4
2@ = ?9
8 = > ?7@ = ?9:9::7
2 ; ?79A
o ;> <=
o > > 9: >= 7 D 7 9;
>
?A
o $? F=B <==B D L?9 =B >= :D < . =
@ =9 :
o # R =M: 7 M:L: 8C; 9 \ 9
= :?2@= 7?9 9 °?
R 7?9 9 DR>: <38 =:3:<P DL P 4
> = @:97 1 9 >=: . 7 D7 9;
'V >87 :P?> : <:BD>;=B
@: : >:=B :;> D= 9 >D= 738 \Y
9U9; ==B
D@ =9 97 : 9 >D= L 8C; \' 9 =
7@ = 7?9
2@ = 7?9
> 9R 9 7 9D@@ :D@LE=9:> H: =
9@ 9 R =7 9 >
oo, 3 D=9R > 7 <= ; =9
7:: >:9>>
9& C=> = => 79 = < ; 9979=B = 9
> =:9:= ?= = 9R H7;: >@:B:=9D9:
> =: => ?9:
> =7::;9::= 7::< = :D 7 E
2= T7:: >=; . =9:7 9= .= 9:= :
: 7::7 9:7::= : D9:7:::= : :7
= :D9: @9= >7: 9 > = @
; <== : = 9R =
9=: R 9 9= >@ : ?8>: =;
E o< < ;> > @ . =D:==>: 78
=;> ?9: E:9= = =8= >@ = =B 9=>;:> 9
? 9>:=B 9:@= 9 7 9? 9@ R > :: >= = = E =
C: 9;,= <= U R 9: 9= > ;
:<=8R 9 9== 9: < :> L 9F =<; =



<= = D= E ? <=: C> ; ;9 9==
= =7 9>>: =B;=:8@
D> € i?= S>> 9 ? <= . 8
@9= : 9 ==B 9;:; E-=; >= ?8 @ =9=B @E
== > =>= = =, =9 :9= 9 D
9=: R 9:9= >U 79=:89 >: 9 DM1
- @ ? 9 = 0U?9= >9R: > 9
E=:>V99: =@: 90 9; > D 9 : 5M M$ D 5M5M$
+ <? 5 2 =: 9:= =, © 9B7
= =B :9= 89, < R => 8 9 C> =9
<==B 9 < :9== : < 9>>: =B;=8@ :
?2:=::.9 >. =B 9: < 9 :9= :> 8R 9
@:B 7: = > . 8 = > 9=89=9 9 >
7@ = 7?9
= 97?9
@ :B ? 9F: F
0: = o R = 9=:>9: 9:= @9 =B
9:>D=: E=;9 =>=B 9 ? 9 D:>9 < ==B
09 7: B =>9 = 19:> 0@ < > =
LF >9 9;: V:::>: <=
> > 9 >= > = =B =7 7:B
> 9: :9:2L F > 9 = 9>9 7:B
9=": >= 7 D7 9; :9 9779 9>D= :8
: 9 =;>9; 9 ;9 7:B > =: 7 D
7 9; 97 9;= 9>D= => =B 3& >
o= 4
"R::> ? 9= =B ? <= A
6 :L99 9= 9=;>9; : . ?97= ?
< 9 7 =9 >::> 9: > = @7
> = @:D< = => ? 9
9 @ : ? 8 ; T @: 9; : V: : 9>:
=L =: =>9; 9 ? < = ?78 @I9@ 9 :?7@ =B
D == :9 > D 8 9= 8= oL = <
= 9"79; 51M 9 ;:B - =3? 9 @ 9 >9==B
9: E=9: 1D - 9 = 9%$B > 9:D :
9D=; =7 9 E=9 9= "79; D :> 8 =;9: =



- D 79 7 ;> ?9: = R

> = = X = >U?9=": - >U?9 = >
= 9::;> D= > 9 ;> 8C; >

"79; 9"79; C =B = 7E:>=

9 > 9: D > 8:> 7U = 9 =
D : = :>U?9= :>U?9=: > @
= 9 9:: < = 9: = = 7@ =
D 79 7 =:> ?9:= = 9R

< = = 97 9:< I 91 "D 9< =L:B

:>D=M==>:R 7 =7 B D 9 &

7=9 0=DO09E = 9; 8 < = :>9 D

=;> 794

D => ?29:= 9:== > 9 &= 9 TE 3&4 >
9R :>D ==>:R : :?2@ = > 9: <

"=:: =9 >@::D: > =B = >= 9 9

"= =9 >@: A . W

0 =B= >= 9 9 9: == =: A 1\

":9 > M =

= / 4

X = @:R <; 9L?9 =B =>=




<12
0" " (

0"$

n

oll
, A
97 9E A >

SO OO

8:A >
=>9 A >
=>9A >

¢

2" 0"

&
>

2
&" |
o @A
0O @A
o @A
0 @5A

>
->
>

9F89:>D=: ?:

: 7
9F R : @8> @9

=>V;

S @
A

>

=>V;

A >

9? 7

$ n
6$ 0%

$

0 A

2" "

9? 7
9? 7
9? 7
L P 7=

8

8A >
BA ->
A >

U




o ;=9 :=9 F
9; VA >
o ;=9 :=9 F A
S -
o ;=9 :=9 : F A >
d 9:=:: >D=: => =B :
= 9 ;=9 :=9 99E 9>D=
>= < = ! 0" 3 < =B 9\
:? 9 9 9>D=14
o! ==B 1\A >
o +\ I ==Bfl\A->
o \_! ==Bf+\WA >
o \. I ==Bf \A >
o! ==B_ \A > .
0 =>=B >U?9 =( 0" 6% [, 30" 04
> @ 02 '0"& A
o =>9A >
o] =>9A >
D= E 9:D :
D :>89=F 8C; D 9 -\ 9 @ :B:?2@ = 7?9
inoo < 9E; D > >D= W> = @=
=BE; R > ? DA >
> A+




> D=

<:A

9F 8 9 :7

15

+1
+4

-+

11

1+

07:

@

@F 9F 9

L8

9>7

9 H= =

9> :

LT
A
n @
o |
OO
n o
I
®
I
I
A
.. M
I
o
n ..
AN
~ O
A
... m
I
__ ..
n A
)
NN

9> D



"R
2 & " %
I "
I 0$2 & "
5 10" $
I 0"
? = =; 9
? 97?9
= &9 =B
+ 1 00 " $
11"
- ) !
P
10,
g
r$ /0
| o
A
= 0$2 '$
: $ "
==B> 9>7: 9: 99 9
o] I A-:1==
"4D9! =B #F
0 = E H=-= 3 4
3= o= 0>
> 8 >= > ,
3 ?24D > 8 L
>V o< = <>
== 99 " 9D 9DO09E =:
9 "DDO0O4
7 9 =;>9; 9>=,; R
?8=@ :=9:7 > => 9>

9::7

99 " 93

;> H=
9 :M
D H=

9



> " 354 M +

U 9 E=9 =4 9 "79,;
9 9? =B D9 >79==

o" $'0 ' ) 5
9:=@= : D :9 ?8L= C=9 T@; 9,> == =9

9?7 = ? 9=@= 9W@8 =2 :9 $
@F 9”7 ? > 8 >:= 9: i=:> R >
>>:: ;, <==B 9;; >> > 79 = 907 =
> > 9: =:: 9@ 8 9) =@ > : >7?=B >
,DE:>9 @ : 9:> =;>9; 9 E=9 9
9 =B 972 = = 8 = 9 R
=>9: R : < 9:"79; >:D 8 ;. @ >9=?9 9:
D D 9= E; = 9 ;D 9
: 99 =B;= : ?9 D ;? > 9R : > ?
9:?2:: 79 > 9 :9== 9: 7 99 9=9> => @ D
9:,>: == = > 1?9 7T B 9 B: 90E:
&= 9;= 909 H7= 9 09E =7 U3004 G 1
9 >@: 9>=; ; =B : >9=8:? 7 9 D
M 0=; ; @
[
=8= >@ 9 > = 9::9= 9 == 99 " 9
. . > 9

Y%
Y%

©

v

1

© ©
©

v



$ @FR : ? 9=@= 9: " =7
:9= :D9::: 8 : 197
DA? @: R::7 9:> 2

=: =B D >9F > B =
:9=B ?97= : 9:>: :? <=
9:D :>7 9:?@ =B ::;

> >:?9 >D= :>7
D:> F=: ::; H: U9 ; ?

=L <=L =789 <;=B ;8 :=7?9

9 ; 9:>D= >

< > > = =
>b= 9 " ;> R H
=9 >D= @ : 977
> 8 = 099 9= =
>:?9 9 " R 99: = 9

9 > > = = 9
: = : 89 F?
>D=:L : = 9F @H: 9 "D
>:79 9 @ 7 <:=B
9: = o 9: "> 8:
=;,=:> == 1 R9:>D=:R
I@: :H==::L8:;>
= 8= <;@
M

9D=;: =7 9 E=9 =4 9"7

", 34 M+ 0"  $0

> 9R : :79= 9: >:= :=;

99 "7 93a4:V9 91!:>;

:9@

@ =9

D C>

>

9;

9>

> "79;
)

9 HC

9

9>D=

> D=
9;, ?2@ >:79

>

9 @:

5

9 @: 9!
9>79==B 9=@-=

: 8

>
9 ?8



>?9== 9= @= 9@ 8 =7 9 P? 9F8 :
= 9:9,> == =9 = < B 9=@= 9>79==B : 9
89 8C; <:B> =:7 9;D < = >Uy?9= ? =97 1 9:
" . >=: >79= D <:B

= @= :>79=8 ;?H 929 E <=9 90E: &= D: :9= 89
=9? =B 7 9; (9 1= 0U?9=:= => = ;
7=9 > 97 9:D <:B>:79

<
? 9>9F >:. = 9= :9 >: :9= =>9 89 :9= D
9 @ 8 @H: = 9<E:=3>:=9 >>94 9=B =

;=B 9: D 9F 8 9F 9>9<: ;7 R
= =9:: = :7 = =< 9 R; = 9 7
9 8;? 9 ; : =B 9=B = . >9 <; 9 8 9 =; =B
9 @ 9::9= :D: 9= 997 9 9.8=9:=; == : =: :=
9:>: ::9= 3R ; <= = =4 9F 8 LE
$ @F9 >: :9= 9= 90 :9= DB9 > 9:;: :J@: KD
J#?9 =B >=:K9 "= > 9F 8 @: > = R
9>D= ‘H< 9F D9@ 8 = J < 9F=BK : <;9 =
895 > 90 'R R =L =;
9=
:9= :> 8 9F :; = O<E =3>:=9 >:94 9:8= =

> <E:=D =: ; ; = 9 9.8=1::> E =
L= 9:8=; 9:9= 9F 8 A =: X

<==B 9=B = L= <E:=; 9:9= > 8> 9

(F L?98 >= 9>: =B>:=9 9 @E >

> 9= > 9:D : C 7 =2 8

<==B > = 9=B=3 9 == X N; 7 4%$ @F =7
9 <==B == 9 =; =B 9 C> : 9
> D= =;? 9 > ;9= L 9F 9 :9= @H: 9; <E:

8 9 7. D?8:? 9 =; =B 7
= < 9F=B 3B9 > 9:: :J [ # < :E <

9:: 9R 9 =?9 <==B 9:9= H:. => 8



9<:9 9= = 9 "= >
" =, 2 R H @ <R ; =>?=B © R 9
@: :? D L <9F DR R 9: D
0 @ <= : R: 9 "L8 = = 9R :8<; >9>> "
D9 >: :9= 0O 99 9>: 9H == 9 ": 9 8997 @
? 9>D= D= <=8 @H: 9 = = 9R L<9F 9
> D= "7 8=> D9 7 8 9>: :9= " @H
909 <:; ,:B =; 9 3 9 09 <; 4=:> 8
9==9 > R :U9:;9:? 7 D: => 9> =
1:B
D |
9>9F > =B :9= 9F 89 89:: 9::9=
> 1 = >=:1:> <A
? = =; 9
97?9
&9 =B
L D 78 > 9::; == = => @ 9
9= > :
:D > :?9
7:B:L8 <;=:> D > >:?9 39 4
D9: = > @=L = > 9>=: 9@9 > > =
9: >9= = :7 ?9 <9 > A
= 3=
?. =B 97?9 &9 =B
> "
@ : " 3Y = "4
#7279 =B >= #( 3Y = #(4
0o > 9F 9 <: 89::> > 9 = =:> 8
>@; 9 =; =B =
9: :9 : 9 89 >D=:3<: :J97?79 KDJ&9 =BK4=; 9:




K4
9 09

:3>=09;
9>D= R

937 ;
189

<:.
7,

>

@8> 9 D=;>
=G D@=@ :4

?. =B

$ @F ; 9>9F >
9F 89::9= :D9 =;

<9 =; =B 7?97
> F E:L879:

9:R LDR 9F 9 =;>

: J9=9F=BK J=
:>D=: J977?9:KDJ 9
7 :9=:98=09

: 9:
7 F89

17
> =

:9
9 ;

> 7?9

#?79 =B "R

9>D=

$ @F 9F :9:>D=:09:

9 I=L 89::D 7 ; D

7,

9=> J7 =BK 9 C>
>:?9 9 "

Bl
43 >
1 9: &=

7 =

J= K 9:
R99:>D=:

K D

77?9 :K 9:

9:>D=: = 8

=B #(

9 9779
9L8 9!

Jo97?79 K
9 09 <;

=>9 8 9 >
> 8=

9

9 909=E G ,04
1 9:&:=:4

9:



(o}
\I
)
O
byl (o}
V
(o]
Il

8D 9F

=:;J977?79:K 9 <:

?

;=B 97

9,

7 9:

9 ;

$ @F@9
J&9 =BK 9!=L 89:

> =

@H: 9 =

C=>=B
@9 =B 9:>D=:D 9 ==

8:?7 9

v
m AN O

> 9, > >

;8 > 9 @9

>D 9:

#?79 =B
‘K

9= D>

> : C>

8 @9 9 : 9: :
R > U 9:

R 99: =

@9 =

9>9= @ D :

I
w
I

O
©

"@9 8 9=

\Y
\Y

8 9=
> =

9< R
=B

@ :

J >
>= #F

Q)

> 9:
D 7 ;
9
= D

BD> =B:

>
=B

9

9: = 9?2 89
:9: = > 7?9
R99:>D=:=7 F :
@9 =B :7U 9:= :D ?9:
L o> 9 : 7 :
9::7 = A
7 D @ :<==B
9 : 7 =;=9K
8 9= J<; <= @
=:D =7 : 9 >
= =:> 89:, =9
909 < o: : 9
=9=9 9:==>::7@ = ?9:
=109 >:?9 9
19 9 >9= @ D
<9 8 9:= > <
9F K 33>
4 9 > D 9F 8
19 @8 =?:7U9 =
9?2 89 0 >
N 9@ 9 >
90>: = 9: = A
= > 8
97U >= 9 .5
==> 7@ = 7?9 9
19 =:B< 9



=: R 9 @ o> = 97U = ==> 7@ = 7?9
9@9 =B 9 > 8 9) R :8R 19 =B < 9

89) =@ R > 72 < @; 90> ":9=B
0>: ":9=B: ; 8 9 "DDO 9&==: E 7=9 0:=
DO9E = 9; ,?2 &=

"DDO0 ,& @F 9F 90 >: ":9=B 9@ 89
D D <=8 9:>: ::9= :9 :9=B > :7U 9 =9
=; ==B3>:=9 9:8=497 9 19 =

":9=B = 89 <;=B7 9 9 :>D=:>? :D 7 9
= = :8 C <; @ 9 @ 9>> 9>D= = 99 9
> =B 3> F=B =:4D 9:= = > :?7@ = ?9:>7?

"DDO >?9=89 ":9=B 920& ;; > 9=09 8
>7?9= @H: :>87 P?D 9 : 1= 9: =; ==B

[ #
$ @FR 9: D :: =:9:> 1 ? <= ?8 = 9
==B 9 >D= ‘E =; 9 =>9; 9: R : D= = R
X 9==B 9D

> ?7 <= :>: 89 =, =B <= @ 9 ==B
>D=:39 D9 <= : >7 = =: =B4

R = 9=> = > @:B D=;>7?=B

9F 9 =; = <= @ 39 4 9F89:= <== : 09:
>D=:D9? 89:>>::DB : > 7 R : @ 8 9 "DO @H:
9: :>9 <;:A9:<:: >7 @H: 7 D9:B : >7 @H:
9>9=@ D

=8= 7 9 = 9 >7 > = 9 <9 9F 8
@ <==B; 9 9 @:B 9 F 9R :7 89 C: = 9 9:
? ? =>7?7=B 9>D= o @9 9 D
<= = = = = 9 < == :;9R9> ? <=



=>9=09: ;. >79= ?9=:D = =>7?= =
<=B 9: @ : 7 7@ = . @ <==B L8 9
: 9 "= > R = 8= 97?7 @ 7 <= 9: @=
Tl 9 > ? <= 0 9 9=> 8>@; 9 =; =B
=9 "

@H: 9>99= @ D :9, >= 8 9 7: D> 7; D= 9
9:>D=:>: 99 >: 8 9 <;=B =:
> 9 9?7 =B 9: <; ==B R :9= > 9: ; =

B;= = 9D >

> 9 "DDO0 9F 9>7 09: 7@ =B 9>: ? <=

=8= 7 9 9:>7:: 9F 8 @ F <= 9 D 9: H;
1?79=: 9 ?: D :9 = < ==B > > 9>:9 H==

@

= 9?2 @ @9 > 9F = B >:79 9:< : 9F S8
27 9:>D=:>D :

R99:>D=:=D == ‘H < 9 F : 9F 8 =>?=
= ;. 9: :7; $ @F< 9F . ==BD 9F 9>7< 9:L 8
= 9 :7; 9 R : C 8L D97 o Vo2
7; 9 9F89: "R :=>7? 8> = >D= 9: ::8:

7T <= @: 9 @9=B 9;:;

0 > 9 "DDO E: C 9F 8 = 9: :7; >
7 FR9 @: :7? 9 :9= Lo 9 >

= 9:;

9> J7; 9>D=K = ! =L 89::D 7 ; = "
@9=89 <;=B 9 @ 9:7; D = > 8 9 =; @H 9
09 <;

9 :9=B ==:B 7=B 9 D 9 > 9= > 8
> = oF 9 > 9 9 @== E=;> ;



99 9 =: 9: = 0> => 8

= H== 9&==: E 97 >>: H== 9 8 H:

L?9 8 909 <; = > J'= .. KD@9= 8 ?9 C=9
9 <;=B 9 @ 9: =::>: D 9F :A < = C> 9E
D > > = E9 >D= <=L >: =B <=L 9E;
>: =B D >0 = , @ 7=B 97= : =; =B
> 9 = > > H= = 9=B
9? 89>>: H==D9 => 8= 9: = 9
9>>: & ? 8= ,& 9 97 9@ 9>D=
! o'
$ @F>? 9 :9=B<@ 7?9 <@ 9:>D=: =
=8= C=>= 99>: ?2 <= > 8:9= 9; <==B 9
>D= :> D= =? 9< 9 > 9R :9==B
9 D
. <==B: @ 8 9 R 9F8D@9 89
’<::B
2 morg o
. 8 >:=B & = 9 B
> E =; =09R 7 ;; C =:> >
9F = 9: E: 9< = : 9, =; 9
> = 9 == > D=
= 0%$2 '$
9, 2?78 >79= = 9 : 7 99 9=9
> => @ 9>79=B 9F E-=; 9: . > 9
==:B D : : : =9:D9: : == =8=
>: @R <; > 9, <=9 8 9 : =B :: 7?9 :
=:D>7?9== = <;:B . = >
== 9:> =9:> ? <= :9 ?7 @: 9 7



9 97 9> = > 9:; ;297 @D
= : 9, 9 =; = = > 99 9:
9> = ; 19 == >D=::8= ;> 9 DO9:
=:0 99 9F 8 > <; R :@ 8
> = 9;:; =; = > = > D=
C: 8 => = <= = == 7 G :
= = 7 F 9 F?9 9 <;=B : ?:=8
R = <=L ? D ; <== B =; 9> >
9:>: > 7?9
9? @ =:7 = = ;>9; =B 9 7 D <@ 9
=:'==B > = 9 == > D=": B>, > =
> 8= 9F > ;= D:: =
0 ? 9:9E : H7=:; = 9 > + E H7=:D::
?7 @:7 9:>9 8 9:; : D: =::>>
== =B > > G 1R :8 = > 9
== . = 9: = <= 9 7B: = D9E H7 =
?79= R L > =? 9 o D 7
= ? : 9> = 9 > > D:: =
0 9@ =?= =; == >@H9 = =B 7 > ?
<;:9 @: 2
= =B 99 9: == i = B>@::> 9> G 1A
T"' ( "& 0T M " o"
@=:> >D D :: 9:>: <E:=: > :
> = > D >:: 9F o> T @=
><: 9:C> 18?7
97?7 @ : 9=> @ D=:9 =B 9: =@ :=B;=: 9F
>,@ 9 :>9 ==; 9 79 7H =9 9> =>=B
9:; 9 7=9 9 =9:B:= 9D 9 : 999=9 9 F
> =7 = >D=:M; > Do<: :
©o= = R T R > 9: 9
X 9:8: > ‘A<9 > 9@ > ::D=:9 =B
>:0Q:=: @ 9R @@= =7 9 < =B >D=:D
>D=: 9@ L: 9 < =:9 =B >0 C:o



9> - 4

" "t 3> > D<=
9: D9 " = 9::; D=>V; 9:
> . :=L: 9:9E = =B = 7 : 909 H7= G 1:

=79 = < = 98;? 9<;=B 9:>:
9F 9 <9CB = > L = 7 , > ?2 D=@
>D= >> > <=9 = : <;=B C: :D
9F 9 2UR = > > =7 9: = = = @::7 9
8;? <:;=B
o= 997 9 > > = :? > 9 D> R
. >Db= = > =? 9: = =7 R 9; = 9
>
9? @ 9>D= :7 =::R > 9F :> 9: " 9L
9:>: 9 ;. <; =B < = c@= 8 79D
<; 9<;=B 9F
0" 0 M 'ttt &
" I
9>=: 9? =B 9 7 L <= = :: H7=
=B 9F D9 ;> ; =; 8,7 > @ :9
T@F:L@: 9 =: > = =; 0 D=
D C: : :::= > D= ;i>0?29 09 ==B =
7 >9 = =; <= > ?79: @E: =9? =B D =L
> 1187
0 9? @ 9>D= <= 7 :D > < > 9:
=:::;:D 9F 9: > . =97 =B D=> =B : > 99;
R R >D ==B :8 >9: > ? < =9 =;
= : < = : = =BA
>
9 D?
= E =9
;= r@= ' E = @
5, = D@
@=:C9 :9:= >; D7 9;



9 D= 9> =>=B =@ : =>=B 9
> >7:=BD9:C=9 : :9 : ? :9>: 7 :
9=> =B =; D> :

=L => =B 9::7 :? @A

>9 9 @:B 9=9D? @:= =; > 9 7
;99
;9 9 = 8= @ 9: == 99 9=9D = ?
=; 9=> @ 9:8 : = =B @H: A
=>= = @: =
=; @::= M:
>9F 9 @=B 9= =; D @:C> =
5 <:B 9 @=B ==; D @ L?9
>9 > >=@:9=9:= 9< ; 9 7:9=9:D @
= =; 9 F = =B
., =;:;=909 : H7= 90 > ? >9 ;B > 9
7 LDR = 9 D> = 9=B 9: = @
=> =B
? <= 9779:: 9:,>: == =9D9: = 9
>U?9=:=;> @
9: =@ => =B > =>8 =; E ; 7
== 9 = =B :?@ = <; ?29: 9
=:::?7@ = ?9:R LD = 2@ 9: = 9: R
S0R =:::>9<=:
9D 8C;:8 9 \> 9:7:: 9, D9::>
> :>U?29=: == :>@ :: 8 ; 9= 'R
> => > H::=9D: ? <= > > 9>: ? <=
M B ;M > > M = @ =
2@ = 2@ 8 9: :8C; ?9= 9 ; @
D : >9="79
9, >8 =2 =>:> 9: =@ . => =B =9 :9:7::
< = . 9=@ ::= 9 ; =BD9, @8 @9
9E :7 9:9: = . => =B ?8= ? 9 : 99:: 729
9 F D:8 9= := 9 : 7 99 9=9 <
=: =@ =>=B9 9?7 =B = = @ 9:7;

D9 @9=B R 97:B> : @ 9 = 9@ R



> 9; 9? D=;> 'V
> =>
8 =L: =@ A
4 R >9=9>: =U :
D; 9: =9 :9:< = : >.:
=:==B ? @ H: =;>
= R ! = =
?4 0 =8= =9 =B;=
>< 9 > => =
;7 DL;?:
=4 R 7>9:>=>: @
4 R >, @ 9 ; 9 >:79
9: = = 7 :D;9:= 9:
D= L <=
=>=B= 7 :::,8=
9 7:B >= 7 D7
9@ >
<== <:B D::?9F=B
=B;=,; ;72 9D:=9; 3<R
07, D= 9 F > >
> F 9 >=: 9:> >
< =B ; 9 ? :>8==: >:
8= > 9>> : 7D
<F >9;, =B ? >>= @
> =
0 99 <=8 =9? =B =
=> : D> = 9: = @ :
> > 9D9: 97= : D >:?9
> =>
27 =? .= H== >>
> . 9@ =7 =@ >
=::9:7:: = . 8 = =,

>9

=B D <=

@
9 =97 =B >U?9=G>@ D

99



; ==B 9:< 9 ; 97E D 8 >:?9 9:
, > == =9 =;7: 9:D : >U?9=: 909 ;, ==BR L :>

98 @FR 9= =; , > == =9D 7?8 9: @= 9

7 G1>9R 19 == = 8 <=B 9: = 7

v 9< = 909 ; ==B 8 = 9=: R = <

= 9 ; 97E 9: 9; :< ; 9 <R : 9 2'4*$1(*A25'
= CB <; =; = < ? 1>8==: < @=B = =
>@=L 9: C> = R 9 99 99=9 ! @E=9: 9: > :9:
>D=:D9:8 : 9:D> ED : > 9 :9; 9R : < 97 : F: 9:
?H > D 19 9:>D=: = > =B > = = 9:7 >:

>:: 9,> == = = D E;n > 2?2 7? :D= > =
7 F= 9 @99=9 7 9 =9 = 9

=; ==B ;?H :8 9 2"(>&125 DR ;=L:= @ 9:F: 9 1>

< D > ; ==? F N S N = 9: = =, H= =
?2= @::9= > ?9; 9:>: 'R @ = :>9E =: L 97
9@ X <= D:: ?9 9 >=B =97E: 9 < =B D
=: ==B 9:F: 9:> =@ =9 > > 97 D == 9:
@= :>> 9>79=B 9
118 9:= = E: = =9: 9 <R = > R 9:

=99=9> => 9 ; = :?2 9>> 7 D 9:9== > 'R
@b < :F 9=9 > =>=B 9: =9 9=9:> 9 @ = B 9
>?9=B 7 > =B;=:D:= 9:D = :>U?9=:D>@ : >:

==B ; :: => < : 9 9 */(60*&)1**4* R 99@ > 9 1(12*128)
/($3&125' +&$4212+&1DB(>2-2L&125' .* -& +(,-&125' -(1&> . 9:> :< :DH?9: 9
F 9> =>=B @ ::7 >: H 9 9?7 =B 7 99 9=9D 9
?9=; = =9 :> 9 :9== B =99=9 == :>> :3>D= 4>
==9: 7



">= 9 >:79 9: D : 7

D :>U?9=:> 9 R 9:?2 <= :R .

= = ::79=:>9 ; @ =; D9
= C 9 =@ 9, ? 7

F

7U V9 9 >> 9D 9:>

>

1(-&,($&125" (,K*42>2.&. 23+&$12&-2.&. *[21&12R*12& 4$&')+&$*'12& +0,-21&. 7 -2,$* 1$10AR&

> 7 > > =>: 9 =, ==BA
- (&($&125' = 9:= 7 9D= :>U? 9=:>@ : 9 > F=
9, E=;=9: 8, >: == =9
- K¥2>2.& G9; =B == 9 9 <=B>@ 9:>=,;
7:B D9:= @9 =B 9:>D= b9 = ; @=B 9 :9=B
==:B 7=B
- 3+&$12&-2.& = R 9:;;?: 9:B7 : = B ? 7 > =>
? D@ = R99:>D=::? 9 ‘R 7 H: = =
== 9:= 2 =B>@:: 9 -? 9 D M. + @ ;?
"H7; Y)E= 9:; : = :0U?9=:D 90 = ; ; @ ;U
- [21&12& 9 R 9: = @ ? D=y 9=:==B 9:? @: 9
>7;=;=9= <= 9: =: :D 9F ::>:79::= =
- [212%12& 9 R > ; =: @ ;D ? <= :=9 >=9 ; D
B@ D > ==B 9; ? 9«< 9=F 9 :8C; >>=B
X 9 9: @ : :D9:7: <= ;
- $&)+&$M12& > =9 97:B 9:D :
- 0,-212& 9 <;=B> D= >= = 9F 9H7; D :=;
9:>=; 7:B D= @9 =B 9:>D=
- 2,$*1(10%$*12&: 8:9; = R 9: @ 9> > - @=
909 =; ==B 9, = 9;= 9 @ D 99 " 9 D
9 @ 09 H7= 90 G 1R =, < <; = T7E=9 9 7
=> @ :9 D @:<= R 7 =9 :7 9; 97 >9F >D D <F 9
> ==B 9; ? D< 9= 9 = =B;= 9:F : 9:
9L 9? >9 L = &)%) /0'.&3*4&-*)  :? 9:R ? 7
1 8? = 9< <@ = 9=:==B 9:? @: A



- 9= 9:: 9 : 7
- 9 9 <:=B 2 : : == D2 <
- =99F 9=;: ==B = 9:: 9 >U?9= 9R : 7D ::= = >
9F 9: :=: = @:R > 9:>: DR : @F
—@:> => =B
- >:?9 L= 9 :>= 9D 9 9 =,
9= = 9?2 =B 909 == 9? 89: > ;
H7=:8. = A
+ (!
M "
- 0= 7 > = 0= > 9:
=9: =: ==B
- = = 9 , OH >
9 9 7 =B =@ @
- > 9 3.:= 4A <=9 -
> = 0= > = 9
- 19 9 F7 97> -
- >0 = =: 9: F ? @:= 9: =; ==
9: =B 9: :=: >
- ? = 9 ; 9 =, ==B 9,
0 =@ 9: :=
- >9 C> = = > 9 =; ==B
=19, 0:?9 = =B C
- >= <9 = >=9: =; ==B

R> H==>>




M#
?: 9 89:: 9F :?2 9: =B = 9 9, D = 9 :? 9= 9
7 9> G 1D 9 2 9:V < ::9::7 ?7 @
7 9:A
7 R 9 <:;=B 997 9 :8C; > Dl ? <= 1>:79: 9:
“#:B =: : [=12- $2%0$DR*3+$* &140&-2L&.& 9 @
>
, F 9 43%&)+&$*12& :9:>79== : <; @: 9F : > 9, D
= = 9:?7 9 <; 9 <;=B = = @=
&$&'421L.&$ 7 /1&12-24&8$ *- [**.,&AP :9:=:9 : =7 : ? <= =
>:79: D M:3>@ : >U?9=:4; :9:= 9: =; ==B
5 2>0-%&$ *- 1('4*2.(7 -& 12-()(/9& .* -& )A$&L&*&.*$ < 9 <;=B > 19
@E: > ?9:D :7 R =L <:;=B : >:=B R 9 =:
9> D= =@ =
*2,2-2L&3 )(,$* -& 23+($4&'12& *- *2( 0%&- * )0 1('KO'4( 9 :9=
<:=B 9:: : <= :9: =L 9: D = :D;
= 9F : :9:9; < @:
(.0 -0 ((K*42>() .*,*$=" $*)+*4&$ *- *'/(60* A>=E<=:; ?9: 9= F?9: 9::D =B
== 9 :V989:? @:== > = 9E = =B D9: = : R

?79= > 9>E 9 : 7

2 9:?2::< ; 9:D? @:< : 9, 8=>9 >79= 9:
D : 9>79=B 9 D 9: ;. ==:B 9::u: 8 7 F8
9=:>9; 9 :?79= 9 C 9 @ 9 <;=BD>79= :? 9:D D 9:<
9"79; ==B M. 9 =::B 9 =7
; 8 = <9 <:=B = 97 > o> 13?7 <= ‘M

9D > =09: cM::= D >U?9=:D>@ 4



909 ; ==
; = 9,
o) =: ==
> @ 9> >

AL &=

. 8
BD@9 :

9:
9R

<

24*$'& = 9?7 @ =>
9::::D
9:D : =: >



9: 900 > 9 R

99 9=9

@:B
79?9



<

7

=L

= :: 8 =>9 9 >
D:L8 @9 =B ; >

@9=B: @9 89 <==

@ < :8=:7 9: :9

< =

D9< 9
D9 >=
>



M EF
- > R | ==
\ P OE: &:= > 354 \35M 4 = 934 |\3M4
425" 1()4*) .* _ ] ]
10'12('832*4( 7 '23&125' <= i 1+ A\ e
3+-*3%4&125" (+*$&12(**)
E1084$( 3*2.8)F Il R S\ 5-1+ . + . \ +1+ 1-5\
((+*$&125' A\ + 5 1 1\ 5 + 0\
< RR \ < +.\ <I| RR 11\
< |
< R
425" 1()4*) * [0'12('&32*'4( 7 '23&125' ] 1 1 51
3+-*3%4&125" (+*$&12(**)
E10&4%( 3*.2.&)F 1. 5.1 1. 5.1 1. 5.1 1. 5.1
((+*$&125' 1
< R <: R<R <: R <: R<::l




M EF EF EBF
(458+8$42.8 B T 2'8'12&125' &.212('&] T

EF T &9) &)1( | (4$8+8&$42.8& E4 E<HF EF EHF (4&- (4&-
5 1\ |55 - 5 \ .5-5-1 5---5-1
+ 5.1 \ |1+ 55 1 +\ 5- 5.1 15\ 111..1 1 - +-1-
+5+ 5.1 \ \ +5+ 5.1 \ 111..1 15 +-1-
+ 5.1 \ \ + 5.1 \ 1- 5.1 1 41
+5. .1-11 \ \ +5. .1-11 \ 11 5.1 115-5-
< RR \ < \ <1 RR 11\ | < < < <







