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5-�,4-E-=+(�E�4)D-57����,)4)11710"�,-�=-C
1057�4	�P)=A()+>)	��-�.7E74577"�E�E74>-E*C
+>�4	�c)D=)4)()�S��°��′�.	�G	T�0�E�50J57?�(7C
87500�4	�K=)+>-=)+>)�S��°
�′�.	�G	T"�7.(*�10C
.(E755085A7� -.(4-E)	�LA� .80()7?"� 8(-� F()
(7440(-40+� ()6J7� E>-=0(� E� 17.-(/5=4/"� 0
<4)50B/�.17=/7(�,4-E-=0(*�;10J7�6����,)C
4)11710	
$7.-(/5=4/�?A�4)..?)(40E)7?�E�6)87.(E7

.)?-.(-+(71*5-D�,404-=5-D� 9-5A"� -;1)=):C
I7D�.E-D.(E)?0�9-5)1*5-<-�F6-(-5)�N�74-5-E"

���O	�UJ5/:�<4)50B/�17.-(/5=4A�87(6-�,4-C
E7.(0�()6J7�.1-J5-"�()6�6)6�=-105-D��;0�0
64/,5A>�,40(-6-E�()7J5A7�17.)�,4-506):(
=-� G04-(A� 3-1+45-<-� 64/<)"� 5)� ,1)6-47
17E-<-�;747<)��;0�47=6-.(-D5)+�()D<)�0�.?7C
G)55A7� 17.)� ,4-506):(� 9)� ��� ,)4)1171*"
-;4)9/+�$7.5-D��4)1� N#-1-E)(05"�3).>)1*C
5AD"�
���O"�5-�;10J7�6�.61-5/��4)1)�()D<)
-(.(/,)7(�5)�:<	��--(E7(.(E755-"�17.-(/5=4)
4)..?)(40E)7(.+�6)6�,-1-.)�?7J=/����0��� ,)C
4)1171+?0� S=E)�G04-(5A>� <4)=/.)T"� )� =)5C
5A7� ,-� )E0C� 0� F5(-?-@)/57� ,40E-=+(.+� ,-
.()B0-5)4)?"�4).,-1-J755A?�E�F(-D�,-1-.7X
./;)46(087.607� (/5=4A� H� ,-1-.)� -(� ��� =-
���,)4)11710�S(40�G04-(5A>�<4)=/.)T�.�=)5C
5A?0�,-�.()B0-5)4)?�E�:J5A>�./;)46(087.C
60>�0�.7E745A>�./;)46(087.60>�(/5=4)>	
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,C-E)��K?)1"��-(��.7E745-D��17.-(/5=4A��=-
-CE)� c71AD"� -,0.)5-� 2
�� E0=-E� .-./=0.(A>
4).(750D��=1+�-CE)�c71AD����E0=-E"�=1+�:<)
)46(087.60>�(/5=4�H�����E0=-E"�=1+�:J5A>
./;)46(087.60>�(/5=4�H�
���E0=-E"�=1+�.7C
E745-D� 17.-(/5=4A� H� 
��� E0=� N�7;40.()+"

���O	� �� ();1	� �� ,40E7=75A� =)55A7� 0� -� 1-C
6)1*5A>�@1-4)>�=1+�G04-("�5)�6-(-4A>�,4-C
E-=010�/87(A�81750.(-5-<0>�0�,(0B	��;-;I75C
5A>� .E7=750D� -� E0=-E-?� ;-<)(.(E7� <4)50BA
()D<)�17.-(/5=4)��0J57<-�340-;*+�57�5)DC
=75-"� 5-� =1+� E-.(-85-<-� .61-5)� 3-1+45-<-
�4)1)� /.()5-E175-� ,4-094).()507� �22� );-C
40<755A>�E0=-E"� 09� 6-(-4A>�
2� -(57.75A�6
<-45A?�F5=7?06)?�0�./;F5=7?06)?�NL-4-9-C
E)�0�=4	"�
���O	��74-+(5-"�@1-4)����,)4)117C
10"�-(�17E-<-�;747<)��;0�=-�E-.(-85-<-�.61-C
5)�0�/4)1*.60>�=-105�,40(-6-E"�5).80(AE)C
7(�-6-1-�����);-40<755A>�E0=-E	�d(-�./??)
1-6)1*5A>�@1-4�.61-5-E"�,47=<-40D"�(/5=4"
47=6-17.0D�0�=-1055A>�17.-E	���.E+90�.�=10C

(71*5A?�0�05(75.0E5A?�-.E-7507?�.7E74)�0
=7<4)=)B07D�8).(0�1)5=G)@(-E�E�17.-(/5=4/
,4-506):(�E.7175BA�.�:<)�0�9),)=)�H�)=E75C
(0E5A7�E0=A��5)�3-1+45-?��4)17�()60>�5)C
.80(AE)7(.+��22�NL-4-9-E)�0�=4	"�
���O	�340
F(-?� E0=-E-7� ;-<)(.(E-� (-1*6-� );-40<755-D
8).(0�@1-4A�:J5-D�17.-(/5=4A�,40�,747C
>-=7�6�.7E745-D�17.-(/5=47�.-64)I)7(.+�5)
(47(*� H� -(� ��� .7?7D.(E� E-.(-85-<-� .61-5)
:J5-D�17.-(/5=4A�-.():(.+�2��.7?7D.(E�.-C
./=0.(A>�4).(750D�.7E745-D�17.-(/5=4A�N�7;C
40.()+"�
���O	�Y)60?�-;4)9-?"�E�4)D-57�G0C
4-(A�3-1+45-<-�64/<)�0?77(.+�EA4)J755AD
4/;7J�09?75750+�0�-;7=5750+�@1-4A	��)�,4-C
.(4)5.(E7�+?)1*.6-D�(/5=4A�-(?78):(�7I7
-=05� 4/;7J� 09?75750+� .-.()E)� .7?7D.(E� H
,747>-=�6� )46(087.60?�(/5=4)?� S��°� .	�G	T"
6-<=)�09�2��.7?7D.(E�EA,)=)7(���"�)�.�.7E74)
,4-506)7(� =E)� .7?7D.(E)� N�7;40.()+"� 
���O	
�1+� 1-6)1*5A>�@1-4� EA=71+7(.+� =-,-150C
(71*5)+�.(/,75*�.-64)I750+�E0=-E-<-�;-<)(C
.(E)�H�,747>-=�-(�:J5A>�6�.7E745A?�(/5=C
4)?�S��°� .	�G	T	�340�4).87()>�6-4471+B0D�0
,-.(4-7500�<4)@06-E�E�(/5=4-E-D�9-57�0�17C
.-(/5=47�?A�0.,-1*9-E)10�1-6)1*5A7�@1-C
4A�6)6�;-177�,-15AD�4+=	
d5(-?-@)/5)�.7E745-D�-6-5785-.(0�K?)C

1)"�(	�7	�.7E745A>�)46(087.60>�(/5=4"�5).80C
(AE)7(���H����E0=-E�?79-@)/5AX�=1+�:J5-D
8).(0� )46(087.60>� (/5=4� E� ,47=71)>� -=5-C
+4/.5-D�4).(0(71*5-.(0�/.()5-E175-�-;0()C
507��
��E0=-E�?79-@)/5A�S.?	�();1	��T	�3-+EC
17507� E(-4-<-� +4/.)� 4).(0(71*5-.(0"� 7450C
6-E� 0� 0E� E� .7E745-D� 8).(0� ./;)46(087.60>
S?->-E-C10G)D506-EA>T� (/5=4� ,40E71-� 6
/E7108750:�E0=-E-<-�4)95--;4)90+�?79-@)/C
5A�E�2"���4)9)"�=-���
�E0=-E	��(-4-D�,-=-;C
5AD�/4-E75*�E-94).()50+"�-(�����=-�
�2� E0C
=-E�SE��"���4)9)T"�5);1:=)7(.+�,40�,747>-=7
-(� :J5-D� 17.-(/5=4A� 6� .7E745-D� ()D<7	� �
,47=71)>� :J5A>� ./;)46(087.60>� (/5=4� 0
17.-(/5=4A� /E71087507� E0=-E-<-� ;-<)(.(E)
6�:</�,4-0.>-=0(�,-.(7,755-"�����E0=-E�5)
,+(*�G04-(5A>�<4)=/.-E�S
��E0=)�5)�G04-(C
5AD�<4)=/.T	�3-�>)4)6(74/� <7-<4)@087.6-<-
4).,4-.(4)5750+�S=1+�(7>�E0=-E"�87D�()6.-C
5-?087.60D�.()(/.�0�)47)1�=-.(-E745-�09E7C
.(5AT� -6-1-� 2��]� E.7>� E0=-E� 0..17=/7?-<-
47<0-5)� .-.()E1+:(� .7E745A7� (/5=4-EA7
E0=A"�E�-.5-E5-?�<0,-C�0�<7?0)46(A"�-.()1*C
5A7�H�;-47)1*5A7�0�)46(-C<-45-C;-47)1*5A7
<-1)46(A�0�(4)5.,)17)46(A	
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�(� .7E745-D� ()D<0� 17E-;747J*+� �;0� =-
)46(087.60>�(/5=4�.7E745-D�-6-5785-.(0�K?)C
1)� 5)� 
���� <	� =-6)9)5-� <579=-E)507� ���� E0C
=-E�,(0B	��1+�.7E745-D�-6-5785-.(0�()7J5-D
9-5A� S�2H��°� .	� G	T� 09E7.(5-� <579=-E)507
��� E0=)	���,47=71)>�17.-(/5=4A�N�AJ)5-EC
.60D"� 
���O� E0=-E-D� .-.()E� 6� .7E74/� .-64)C
I)7(.+�5795)80(71*5-�S-(��2��=-�����E0=-ET"
(	�7	�=E)�E0=)�5)�<4)=/.�G04-(AX�E�./;)46(0C
87.60>�(/5=4)>�E0=-E-D�.-.()E�.-64)I)7(.+
-(�����E�:J5-D�8).(0�6/.()4506-EA>�(/5=4
=-����5)�<4)50B7�.�)46(087.60?0�(/5=4)?0"
(	�7	�,-8(0�E�=E)�4)9)	���,47=71)>�)46(087C
.60>�(/5=4�-;7=57507�E0=-E-<-�.-.()E)�()6C
J7�=E/64)(5-7�H�=-���H�
�E0=-E�5)� .7E74C
5-D�-6-5785-.(0�K?)1)	
34-B7..� -;7=5750+� E0=-E-<-� .-.()E)� -(C

=71*5A>�-(4+=-E�@)/5A�6� .7E74/�571057DC
5AD"� 8(-� .E+9)5-� .� 1)5=G)@(5-C9-5)1*5-D
.,7B0)109)B07D�,(0B	�3747>-=�-(�()D<0�6�17C
.-(/5=4-EA?� 47=6-17.*+?� .-,4-E-J=)7(.+
EA,)=7507?� 57;-1*G-<-� 80.1)� .47=57C� 0
:J5-C()7J5A>�E0=-E"�,4-506):I0>�E�.7E74C
5/:� ()D</"� 0� ,-+E17507?� E� 17.-(/5=47� 57C
;-1*G-<-�80.1)�./;)46(087.60>�E0=-E�,(0B	
�)�:J5-D�<4)50B7�(/5=4-E-D�9-5A�09�)E0C
@)/5A�EA,)=):(�,4)6(087.60�E.7�<579=+I07C
.+�5)�=747E*+>�0�.E+9)55A7�.�>E-D5A?0�(4-C
@087.607�S617.(AT�E0=A	��=5-E47?755-�E-9C
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J)5-E.60D"� 
���O	� �796-7� -;7=57507�@)/5A
)46(087.60>� (/5=4"� 5);1:=)7?-7� 5)� <4)50C
B7�.�.7E745A?0�./;)46(087.60?0�(/5=4)?0"
,4-0.>-=0(� 5)�@-57� ,747>-=)� 6� -=5-+4/.C
5-?/�4).(0(71*5-?/�,-64-E/	� .879):(�6/C
.()4506-EA7�E0=A�E-4-;*05A>�0�4+=�6/10C
6-E"� ;-1*G7� )=),(04-E)55A>� 6� /?74755A?
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�
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���	��:��E71087507�E.(478)7C

?-.(0�;7.,-9E-5-85A>�0�,(0B�5)�,4-;5A>�,1-C
I)=6)>� ,40� ,4-=E0J7500� -(� )46(087.60>
(/5=4� 6� .7E745-D� ()D<7� ,4-0.>-=0(� 4)95AC
?0�(7?,)?0�S.?	�();1	��T	��;0107�;7.,-9E-5-8C
5A>�?79-@)/5A�E-94).()7(�-(����F69	�?
�5)
���,)4)11710�=-�2���F69	�?
�5)����,)4)11710	
�.5-E/�80.1755-.(0�?)64-@)/5A�.-.()E1+:(
@-5-EA7�E0=A	���,4-;)>"�E9+(A>�E�(/5=4)>
�7E745-<-�K?)1)"�=-?0504-E)10�1080560�(0C
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� F69	�?
T� 0� .()@01050=A� S=-
�� F69	�?
T	��)��47=57?�K?)17�=-?0504-E)C
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� F69	�?
T"� .()@01050=A� S=-
�� F69	�?
T"�1080560�(0,/10=�S=-����F69	�?
T	��)
UJ5-?�K?)17� =-?0504-E)10� 874E7BA�E3>-
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���F69	�?
T"�.()@01050=A�S=-����F69	�?
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)46(087.60?0� (/5=4)?0"� /=E)0E)7(.+� (-1*C
6-�E�:J5-D�17.-(/5=47X� E� .7E745A>�0�:JC
5A>�./;)46(087.60>�(/5=4)>�-;0107�0�,1-(C
5-.(*�<579=-E)50+�,4-?7J/(-85A7"�=-.(-E74C
5A>� -(1080D� E� ,47=71)>� ./;)46(087.60>
(/5=4� 57� EA+E175-	� �� .7E745-D� 17.-(/5=47
,1)6-4A�9)5+(A�(/5=4-E-D�4).(0(71*5-.(*:"
,-F(-?/�,(0B�()?�57�;-1*G7"�87?�E�(/5=4)>
UJ5-<-�0��47=57<-�K?)1)�S.?	�();1	��T	��(C
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"
./;)46(087.607�(/5=4A�H�
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"�17.-C
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"� =1+
.7E745-D� ()D<0� �;*C%50.7D.6-<-� ?7J=/47C
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	� �(10807� E� -;0100� -(5-C
.0(.+� (-1*6-� 6� )46(087.60?� (/5=4)?� H� E-
E1)J5A>�,40?-4.60>�(/5=4)>�#A=)5)�,(0B
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6-4471+B0-55A7�.E+90�EA.-6-D�=-.(-E745-C
.(0"� 8(-� 0� .17=-E)1-� -J0=)(*"� 0.>-=+� 09
@/5=)?75()1*5-.(0�-.5-E5-<-�,-6)9)(71+�H
<7-<4)@087.6-D�G04-(A"�-(4)J):I7D�6-10C
87.(E-� .-15785-<-� (7,1)"� ,-.(/,):I7<-� 5)
97?5/:�,-E74>5-.(*	�3-.6-1*6/�(4-@087.6)+
B7,*�,-�)66/?/1+B00�0�,747=)87�.-15785-D
F574<00�4).(750+�→�;7.,-9E-5-85A7�→�,(0C
BA�E��/;)46(067�@/56B0-504/7(�,470?/I7C
.(E755-� E� 17(50D� ,740-="� ,4-)5)10904-E)C
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-;4)95-D�640E-D�.�5).AI7507?T	�M)�0.61:C
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.(E755AD�4/;7J�E�=7D.(E00�@)6(-4-E�(7,1-C

-;7.,78750+"� ,-� =-.(0J7500� 6-(-4-<-� =-C
.()(-85-� 4796-� 0� ./I7.(E755-� ?75+:(.+
/.1-E0+�./I7.(E-E)50+"�)�0?755-�5)805)7(C
.+� ()7J5)+� 9-5)	��>-=.(E-�=05)?060�80.1)
E0=-E�4).(750D�0�;7.,-9E-5-85A>�H�@)6(0C
87.60� -=5-<-� (4-@087.6-<-� 9E75)� H� ,-9E-C
1+7(�5)?�,47=,-1-J0(*"�8(-�=05)?06)�80.C
1)�E0=-E�;7.,-9E-5-85A>�E�95)80(71*5-D�.(7C
,750�-,47=71+7(.+�4).(750+?0	��7D.(E0(71*C
5-"� EA+E1+7(.+� -875*� (7.5)+� 571057D5)+
.E+9*�80.1)�E0=-E�S0�-;010+T�;7.,-9E-5-85A>
.�80.1-?�E0=-E�4).(750D�S40.	�2T	�V0.1-�E0C
=-E�0�-;0107�;7.,-9E-5-85A>�?79-@)/5A�,4-C
,-4B0-5)1*5A�,40?745-�6E)=4)(/�80.1)�E0C
=-E�4).(750D	
3-.6-1*6/�?-J5-�,47=,-1)<)(*"�8(-�4).C

(750+�0�;7.,-9E-5-85A7"�57.?-(4+�5)�E.7�0>
@090-1-<087.607�0�F6-1-<087.607�4)91080+"
,4-+E1+:(�.>-=5A7�47)6B00�E�<4)=075(7�610C
?)(087.60>�@)6(-4-E"�,47=.()E1+7(.+�57-;C
>-=0?A?�0.61:80(*�=7D.(E07�F(0>�@)6(-4-E
,40�4)..?-(47500�0>�E9)0?-.E+90	��)..80()C
5A�8).(5A7�6-F@@0B075(A�6-4471+B00�,40

%��*	�*��05)?06)�E0=-E-<-�;-<)(.(E)�81750.(-5-C
<0>�?79-@)/5A�S�T�0�4).(750D�S�T�E�<4)=075(7�=10C
��� (71*5-.(0�;79?-4-95-<-�,740-=)

%��*	(*��E+9*�80.1)�E0=-E�S�T�0�-;010+�S�T�;7.,-9C
��������� E-5-85A>�.�80.1-?�E0=-E�4).(750D

%��*	G	��05)?06)�E0=-E-<-�;-<)(.(E)�81750.(-5-C
<0>�?79-@)/5A�S�T�0�4).(750D�S�T�E�<4)=075(7�.47=C

57D�(7?,74)(/4A�0:1+
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0.61:87500�E10+50+�(7?,74)(/4A"�6-(-4A7
.-.()E010�=1+�80.1)�E0=-E�4).(750D�0�E0=-E
;7.,-9E-5-85A>� 3�s� �"���"� =1+�80.1)� E0=-E
4).(750D�0�-;010+�;7.,-9E-5-85A>�3�s��"���"
8(-� .E0=7(71*.(E/7(� -� 5)10800� 57,-.47=C
.(E755-D�.E+90�?7J=/�F(0?0�,-6)9)(71+?0	
�?7.(7�.�(7?�-(?7(0?"�8(-�,40�4)..?-(C

47500� 09?75750+� -;010+� ;7.,-9E-5-85A>� E
<4)=075(7�@)6(-4-E�(7,1)�EA+E1+:(.+�5-EA7
9)6-5-?745-.(0	��)�@-57�-;I7<-�/E7108750+
-;010+�;7.,-9E-5-85A>�5);1:=)7(.+�-(87(10C
EAD� ,4-E)1"� 1/8G7� 9)?7(5AD� 5)� <4)@067
.E+90�.�(7?,74)(/4-D�0:1+"�E�-;1).(0���°�
SZ.47=507[�./;)46(087.607�(/5=4AT	�d(-(�,4-C
E)1�57�+E1+7(.+�.1/8)D5A?"�-;�F(-?�.E0=7C
(71*.(E/7(� (-"� 8(-� 7<-� =/;104/:(� <4)@060
0�80.1)�E0=-E"�0�?)6.0?)1*5-<-�-;010+�,(0B
S40.	��T	
d(-(� ,4-E)1� 87(6-� ?)4604/7(� 57607� ./C

I7.(E755A7�09?75750+�/.1-E0D�./I7.(E-E)C
50+�=)55A>�<4/,,�0�.--(E7(.(E/:I07�09?7C
5750+�.(4/6(/4A�.--;I7.(E	���=)55-?�.1/C
8)7�478*�0=7(�-�9)?757"�,-.(7,755-?�EA(7.C
57500� )46(087.60>� <4/,,� ;-47)1*5A?0	� �
,(0B�80.1-�./;)46(-E�E�@)/57�5)805)7(�.-C
64)I)(*.+�6�:</�-(����,)4)11710X�/�;7.,-C
9E-5-85A>�?)6.0?)1*5-7�80.1-�./;)46(087C
.60>�0�)46(087.60>�E0=-E�.-64)I)7(.+�:JC
577����,)4)11710�S;);-860"�J/J710BAT"�)�/
(0,/10=� H� :J577� ��	� 34)6(087.60� ,-15-7
.-E,)=7507�640EA>�09?75750+�-;010+�;7.,-9C
E-5-85A>�.�80.1-?�E0=-E�0�-;0107?�,(0B�5)
40.	� �� ()6J7� ,-9E-1+7(� ,47=,-1-J0(*"� 8(-
=05)?06)�,(0B�-,47=71+7(.+�=05)?06-D�,47C
=A=/I7<-� (4-@087.6-<-� /4-E5+	� �7D.(E0C
(71*5-"�EA+E1+7(.+�(7.5)+�571057D5)+�.E+9*
F(0>�,-6)9)(717D"�6-(-4)+�>-4-G-�-,0.AE)C

7(.+�1-<)40@?087.6-D�640E-D�S40.	��T	�V).(C
5A7�6-F@@0B075(A�6-4471+B00�,40�0.61:C
87500�E10+50+�(7?,74)(/4A�=1+�-;010+�;7.C
,-9E-5-85A>�0�80.1)�E0=-E�,(0B�.-.()E1+:(
3�s��"2��"�=1+�-;010+�;7.,-9E-5-85A>�0�-;0C
10+�,(0B�H�3�s��"�2�"�8(-�()6J7�.E0=7(71*C
.(E/7(� -� 5)10800� 57,-.47=.(E755-D� .E+90
?7J=/�F(0?0�,-6)9)(71+?0	
�)� 40.	� 2� 9)?7(5)� 7I7� -=5)� 05(747.5)+

9)6-5-?745-.(*	��)805)+�.��
�°��.47=57D�(7?C
,74)(/4A� 0:1+"� 640E)+� 09?75750+� ?)6.0C
?)1*5-<-� -;010+�,(0B� EA>-=0(�5)�,1)(-	��
F(-<-� ?-?75()� -;0107� ,(0B� 5)� ,-D?755A>
,1-I)=6)>�17.-(/5=4A�=-.(0<)7(�5).AI750+
0"�E74-+(5-"�;-177�57�09?75+7(.+	��1+�,-D?
476�.7E745-D�0�.47=57D�()D<0�M),)=5-D��0C
;040�,1-(5-.(*"�,47EAG):I/:������,(	�6?
"
6)6� 5)� 5)G7?� /8).(67"� 506(-� 57� ,40E-=0(	
d(-� 1-6)1*5)+� ,1-(5-.(*� =1+� 57;-1*G-<-
/8).(6)"�5-�0�.47=5++�,-�=E/?�4)95A?�/8).(C
6)?� ()6J7� -6)9)1).*� E7106)	�L-J5-� ,47=C

%��*	H*��05)?06)�-;010+�;7.,-9E-5-85A>�0�80.1)
E0=-E� ,(0B� E� <4)=075(7� .47=57D� (7?,74)(/4A

�0:1+�����H�;7.,-9E-5-85A7"���H�,(0BA

%��*	�*��05)?06)�-;010+�;7.,-9E-5-85A>�0�?)6C
.0?)1*5-<-� -;010+�,(0B�E� <4)=075(7� (7,1)����H

�;7.,-9E-5-85A7"���H�,(0BA

%��*	�*��E+9*�80.1)�E0=-E�S�T�0�?)6.0?)1*5-<-�-;0C
10+�S�T�,(0B�0�80.1)�E0=-E�;7.,-9E-5-85A>
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,-1-J0(*"�8(-�E�=)55-?�.1/8)7�4-.(�?)6.0C
?)1*5-<-� -;010+� ,(0B� -<4)5080E)7(.+� 57
610?)(087.60?0� @)6(-4)?0� 0� 57� -;0107?
=-.(/,5A>�J74(E"�6-(-4-7�,4-=-1J)7(�F6.C
,-575B0)1*5-�4).(0"�)�(47(*7D�,40805-D"�E
6)87.(E7�6-(-4-D�?-J7(�EA.(/,)(*�=-.(0J7C
507� ?)6.0?)1*5-� E-9?-J5-D� ,1-(5-.(0� ,-C
.71750+� 5)� (7440(-400	��-9?-J5-"� .--;I7C
.(E-�,(0B�=-.(0<)7(�7?6-.(0�.47=A"�6-(-4)+
E�F(-?�.1/8)7�-,47=71+7(.+�57�,0I7EA?0"�)
,4-.(4)5.(E755A?0�@)6(-4)?0"�(	� 7	� (7440C
(-40)1*5A?� ,-E7=7507?"� -<4)5080E):I)+
4-1*� 6-(-4-<-� =1+� �/;)46(060� ,-6)9)5)
�	 �	 �+;0B7EA?�N����O	
 .>-=+� 09� ,47=.()E1755A>� ?)(740)1-E"

,-1/8)7(.+"�8(-�4).,47=717507�,(0B�E�17.-C
(/5=47�0�(/5=4)>�-,47=71+7(.+�<1)E5A?�-;C
4)9-?�;7.,-9E-5-85A?0�S6-4?-?T�0�4).(750C
+?0�S;0-(-,-?T	��)10807�SE0=-E-7�;-<)(.(E-T
,-.17=50>� -,47=71+7(.+� (7,1--;7.,78755-C
.(*:	� �10+507� (7?,74)(/4A� S=10(71*5-.(0
,740-=)�(7?,74)(/4"�-;7.,780E):I0>�)6(0EC
5-.(*�5).76-?A>T�57,-.47=.(E755-�5)� F5(-C
?-@)/5/�()6J7�95)80(71*5-	�3(0BA"�;/=/80
(7,1-64-E5A?0�J0E-(5A?0"� 57,-.47=.(E75C
5-�-(�17(50>�,-1-J0(71*5A>�(7?,74)(/4�57
=-1J5A�9)E0.7(*"�7.10�F(-(�,740-=�57�6-4-C
87� <579=-E-<-� S-(� 5).0J0E)50+� =-� 4).,)=7C
50+�EAE-=6-ET	��=5)6-"�6)6�,-6)9)10�0..17C
=-E)50+��	��	��/6-E)� N
���O"� /� ���]� E0=-E
�7E74-CM),)=5-D� �0;040� <4)50BA� )47)1-E
;10960�010� .-E,)=):(�09-(74?)?0�,4097?C
5-<-�.1-+�E-9=/>)�-=5-<-�09�17(50>�?7.+B7E"
(	�7	�6-1087.(E-�(7,1-E-D�.-15785-D�F574<00"
@-4?04/:I7D�,404-=5/:�9-5/"�-,47=71+7(
0�)E0@)/5/	
�-4476(04/:I0D� @)6(-4� E1)J5-.(0� E

EA.-60>�G04-()>� -,47=71+7(.+� 57� 6-1087C
.(E-?�-.)=6-E�SE�(/5=4-E-D�9-57�-50�/?75*C
G):(.+� 6� .7E74/T"� )� 0>� 6)87.(E-?� H� ;-1*C
G/:�8).(*�<-=)�-50�EA,)=):(�E�E0=7�.57<)"
)�17(-?�E-=)�0?7:(�5096/:�(7?,74)(/4/"�()6
6)6�6-5()6(04/7(�.�?7491-(-D	� 9E7.(5-"�8(-
(/5=4-E)+�4).(0(71*5-.(*�0.,A(AE)7(�Z@0C
90-1-<087.6/:[�./>-.(*	�3-8E755A7�4).(E-C
4A�F@@76(0E577�0.,-1*9/:(.+�4).(750+?0�.
4-.(-?�(7?,74)(/4A�E-=A"�(	�7	�.�,4-=E0J7C
507?� .� .7E74)� 5)�:<	� �096)+� 0.,)4+7?-.(*
-;7.,780E)7(� K?)1/� N#40<-4*7E"� c/=A6-"
����O�09;A(-85/:�E1)J5-.(*"�,1-I)=*�E-=-C
7?-E�;-1*G7�,1-I)=0�./G0	�3-=-;5-7�-(5-C

.0(.+�0�6�=4/<0?�4)E5055A?�(/5=4)?	��)10C
807�,-.(-+55A>�-974�4)95-D�E710805A�@-4C
?04/7(� E-=5-C;-1-(5/:� )E0@)/5/"� =-?050C
4/:I/:�E�(/5=4-E-D�9-57�,-�E0=-E-?/�4)9C
5--;4)90:� 0� -;010:	� c109-.(*� L04-E-<-
-67)5)�E�E0=7�c)D=)4)B6-D�0��;.6-D�</;��)4C
.6-<-�?-4+�-(4)J)7(.+�5)�<4)50B)>�,-=9-5�
5)�/=)17500�-(�,-;747J0D�<4)50BA�./;)46C
(087.60>�(/5=4�57.6-1*6-�.?7I):(.+�6�.7C
E74/"� ()6� 6)6� =10(71*5AD� 17=-EAD� ,740-=
</;�->1)J=)7(�,-;747J*+	
340�4)..?-(47500�,404-=5-D�9-5)1*5-.(0

-;A85-�57� -;4)I):(�E50?)50+�5)� .E7(-E-D
47J0?�9-5�0�,-=9-5	��)�G04-(7�3-1+45-<-
64/<)�57,474AE5AD�.E7(-E-D�=75*�S.�/87(-?
47@4)6B00T�=10(.+����./("�5)���°�.	�G	�H����./("
5)��2°�.	�G�H���
�./(�NL+8506-E)"�����O	�d(-
57� (-1*6-� 64/<1-./(-85-7� -;7.,787507� (74C
40(-400�.-15785-D�4)=0)B07D"�4).>-=/7?-D
5)�,4-<47E�E-9=/>)�0�,-E74>5-.(0"�5-�0�@)6C
(-4�6-5(4-1+�.79-55A>�+E1750D�,(0B�NvbmiC
hbo"� ����X� �AJ)5-E.60D"� 
���O"� 0"� E-9?-JC
5-"�576-(-4A>�=4/<0>�J0E-(5A>	�L5-<07�./;C
)46(087.607� E0=A�,(0B� 9)�,47=71)?0� 9-5A
,-1+45-<-�=5+�57�<579=+(.+"�()6�6)6�=1+�-6-5C
8)(71*5-<-� .-947E)50+� <-5)=� (47;/7(.+� .(0C
?/104-E)507� =1055-=57E5A?�@-(-,740-=-?	
�7�.1/8)D5-�:J5A7�<4)50BA�)47)1-E�E0=-E
./;)46(087.6-<-�,4-0.>-J=750+�,4->-=+(�,)C
4)1171*5-�G04-(7�3-1+45-<-� 64/<)	

. %+>?)�$)

�05)?06)�.7E745A>�F6-.0.(7?�E�<4)=075C
(7�@)6(-4-E�(7,1)�0"�.--(E7(.(E755-"�E�G0C
4-(5-?� <4)=075(7� -,47=71+7(.+� =05)?06-D
80.1)� E0=-E� 4).(750D"� 6-(-4)+� 57,-.47=C
.(E755-�E10+7(�5)�80.1-�E0=-E�0�-;0107�;7.C
,-9E-5-85A>"�0�-,-.47=-E)55-"�87479�;7.,-9C
E-5-85A>�H�5)�80.1-�E0=-E�0�-;0107�,(0B	
��G04-(5-?�<4)=075(7�E0=-E-<-�4)95--;C

4)90+�5);1:=):(.+�,7474AEA�,-.(7,755-.(0
?7J=/���H��°�.	�G	"�?)4604/:I07�7.(7.(E75C
5A7� 4/;7J0"� <=7� 6-?,-575(A� )46(087.60>
.--;I7.(E�?75+:(.+�5)�;-47)1*5A7	
�;7=57507�6�.7E74/�E0=-E-<-�.-.()E)�.-C

./=0.(A>�4).(750D�E�,47=71)>�17.-(/5=4-C
E-C(/5=4-E-D�,-1-.A�,4-0.>-=0(�.-�.47=57D
.6-4-.(*:����E0=-E�5)��°�G04-(A"�=1+�F5(-C
?-@)/5A� -;7=57507� ,4-0.>-=0(� .-� .6-4-.C
(*:��
��E0=-E"�=1+�-450(-@)/5A�H����E0=-E
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5)��°�G04-(A"�8(-�?-J5-�5)9E)(*�G04-(5AC
?0�@1-40.(087.60?�0�@)/50.(087.60?�<4)C
=075()?0�=1+�5)G7<-�4)D-5)��/;)46(060	
�()(*+�EA,-1575)�E�4)?6)>�,4-76()�w���H�
H

2H
��34790=0/?)��4�����

+$")* "/* 

�)4(),7(-E�$	��	�3(0BA�.7E745-D�()D<0�M),)=5-C�0;04C
.6-D� 4)E505A	� �-E-.0;04.6�� �)/6)	� �0;	� -(=C507"
����	��
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#-1-E)(05�L	� #	"� 3).>)1*5AD� �	� 3	� 3(0BA�3-1+45-<-
�4)1)	�%6)(7405;/4<�� 9=CE-��4)1*.6	�/5C()"�
���	
��2�.	

#-4-=6-E��	�c	��47)1A�5).76-?A>�%E4-,7D.6-D�8).(0
����	��)4(A����H

�	�$	���)/6)"����2	����.	

#40<-4*7E��	��	"�c/=A6-�L	� 	��1)..0@06)B0+�610?)C
(-E��������� 9E	��������	��74	�<7-<4	�����	�w��	
�	 �H��	

�)501-Eq�	��	"��AJ)5-E.60Dq�	��	"��+;0B7Eq�	��	�3(0C
BA�K?)1)	�L	���)/6)"����2	���2�.	

�/6-E��	��	��>-=.(E-�<4)50B�)47)1-E�,(0B�.�09-(74?)C
?0�17(50>�?7.+B7E� E� (/5=4-E-D� 9-57�M),)=5-C�0C
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���	�w �	
�	���H
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 1*05)� 	� �	"� $),G05)� %	�  	"� $)E4756-��	� �	� �).(0C
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L)<-?7=-E)�L	��	"�L-4-9-E)�$	�L	"�d6(-E)��	��	�0�=4	
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L-4-9-E)�$	�L	"�L)<-?7=-E)�L	��	"�d6(-E)��	��	��(4/6C
(/4)� 4).(0(71*5-<-� ,-64-E)� 0� @0(-B75-(087.6-7
4)95--;4)907�����).(0(71*5AD�,-64-E�0�4).(0(71*C
5A7�47./4.A�3-1+45-<-��4)1)	�%6)(7405;/4<�� 9=C
E-��4)1	�/5C()"�
���	��	��2�H
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L+8506-E)��	��	��10?)(�����	�L	�� 9=CE-�L-.6	�<-.	�/5C
()"�����	���
�.	

�74-5-E� �	� �	� M-5)1*5A7� F6-(-5A� �7E745-D� %E4)900�
0.(-40+� 09/8750+� 0� .(4/6(/45-C@/56B0-5)1*5)+
-4<)509)B0+�����.,7>0�.-E4	�;0-1-<00	�
���	�Y	��
�"
w��	��	���H��	
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3).>)1*5AD��	�3	"�#-1-E)(05�L	�#	�$)5=G)@(5-C9-5)1*C
5)+�>)4)6(740.(06)�5).71750+�,(0B�,-1/-.(4-E)�K?)1	
%6)(7405;/4<�� 9=CE-��4)1	�/5C()"�
��2	����.	

�)E605�U	��	�3(0BA�17.5-D�9-5A�340-;*+	��-E-.0;04.6�
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