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(<#$320#$&!()0'5$-0=!%,&$')-%$3+:!3.2'-'-31!
0/,35%!3!20C-0#$3!0/O'5$%!?@H!(0!<#,0+312!
0/'#('4'-31!(0$)'/-:7!0/OP20+!(')'+0.05 

R8)%-34'-3'!>]B!0.-%4%'$E!4$0!+)'21E!-'0/70*3-
20'!+!tK02!80*<!-%!+:(0,-'-3'!.%*%--080!0/OP2%!
(')'+0.05!(0*#3#$'2%23!;,'2'-$0+!?@H!#!<4P$02!
-%*P9-0#$3!37!6<-5D30-3)0+%-31!3!(0$)'/-0#$3!
+!$'7-0,0834'#537!h05-%7i!*,1!)'%,3.%D33!2')0-
()31$3=E!+5,J4'--:7!+!()0'5$-<J!%,&$')-%$3+<!
3.2'-'-31! '80! 0/,35%! 3! 20C-0#$3E! -'! *0,9-0!
()'+:I%$&!()0*0,93$',&-0#$&!80*% 

X#,0+3'!>^B!.%*%P$!08)%-34'-3'!(0!3-+'#$3D3-
12E!%!>_B!0()'*',1'$E!4$0!;66'5$3+-0#$&!()0'5$-
-0=!%,&$')-%$3+:!3.2'-'-31!0/,35%!3!20C-0#$3!
0/O'5$%!*0,9-%!/:$&!-%()%+,'-%!-%!+:(0,-'-3'!
0$)%#,'+:7!.%*%-3= 

R8)%-34'-3'!>`B!0/'#('43+%'$!60)23)0+%-3'!
()0'5$-0=!%,&$')-%$3+:!#!<4P$02!$'7-0,0834'#537!
0$-0I'-3=!2'9*<!+0.209-:23!2')0()31$3123!
3.2'-'-31!0/,35%!3!20C-0#$3!0/O'5$% 

"! #00$+'$#$+33! #! 6<-5D30-%,&-0=! 3! 3-60)-
2%D30--0=!20*',123!#3#$'2:!3-60)2%D30--080!
0/'#('4'-31!()0'5$3)0+%-31!)%.+3$31!?@AE!()3-
+'*'--:23!+!)%/0$%7!S\E!]WE!%!$%59'!$'0)'$350Q
2-09'#$+'--:2!()'*#$%+,'-3'2!20*',3!2<,&$320-
*%,&-0=!#'$3!9','.-:7!*0)08!3!(0-1$3=!h".L#6K
1.0;(.%0(0"(9#6.%(7M.;"+%=NOP$%Q?.'(&'69"6.%
&(%6E?.#.#6R%6L%(7,6;+%6%?(8#(0"6%S,.?.#"(/%
=NOP%3!h&'(.;"#+9%+,-".'#+"6/+%'+E/6"69%
=NOP% ()'*,%8%'$#1! #,'*<JC%1! (0#,'*0+%$',&-
-0#$&!)'I'-31!(0#$%+,'--0=!.%*%43F

T !G,1!60)23)0+%-31!%,&$')-%$3+!0/,35%!;,'-
2'-$0+!?@A!(0!5%9*02<!+%)3%-$<!)%#()'*','-31!
(0$)'/-:7!0/O'20+!(')'+0.05!Ã

ï
v(t)!+!.%+3#320-

#$3!0$!#$)<5$<):!(0'.*0(0$050+E!$'7-0,0834'#537!
(%)%2'$)0+!(')'+0.04-080!()0D'##%E!#<C'#$+<J-
C'80!0/,35%!3!20C-0#$3!0/O'5$0+!0()'*',1J$!
+0.209-:'!+%)3%-$:!)%#(0,09'-31!<4%#$50+:7!
3!#0)$3)0+04-:7!#$%-D3=!.+'-&17!?@HE!5%5!#0-
#$%+-:7!;,'2'-$0+!?@A 

U !G,1!5%9*080!+%)3%-$%!)%#(0,09'-31!<4%#$-
50+:7!3!#0)$3)0+04-:7!#$%-D3=!-%!.+'-&17!?@H!
-%.-%4%J$!+0.209-:'!0)8%-3.%D30--0Q$'7-0,0-
834'#53'!2')0()31$31!M

om
!><+',34'-3'!+'#%!(0-

'.*%E! 3.2'-'-3'! #(0#0/0+! 0)8%-3.%D33! )%/0$:!
,05020$3+-:7!/)38%*!-%!XNjkE!$3(0+!8)%6350+!
*+39'-31!(0'.*0+E!-0)2%$3+0+!3!8)%6350+!$'7-0-
,0834'#537!()0D'##0+!0/)%/0$53!3!0/#,<93+%-31!
(0'.*0+!-%!#$%-D30--:7!(<$17E!50,34'#$+%!2%-'+-
)0+:7!#)'*#$+!3!37!#('D3%,3.%D33E!50-$3-8'-$%!
)%/0$-350+!-%!#$%-D317!3!$ !( B!3!#00$+'$#$+<J-
C3'!32!+%)3%-$:!3.2'-'-31!(%)%2'$)0+!0/,35%!
#$%-D3=E!<*0+,'$+0)1JC3'!<#,0+312!>TB!3!>UB !

V !M0!+%)3%-$%2!)%#(0,09'-31!<4%#$50+:7!3!
#0)$3)0+04-:7!#$%-D3=!-%!.+'-&17!?@HE!<43$:+%1!

+ + +

+

+

+

+

+
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*0(<#$32:'!(0!<#,0+312!>TB!3!>UB!0)8%-3.%D30--
-0Q$'7-0,0834'#53'!2')0()31$31!M

om
E!0()'*',1-

J$!+%)3%-$:!)%#(0,09'-31!(<-5$0+!*,1!0/80-%!
8)<.0+:7!(0'.*0+!-%!XNjkE!#00$+'$#$+<JC3'!32!
3.2'-'-31!(%)%2'$)0+!0/,35%!)%.*',&-:7!(<-5$0+!
3!.%+')I%J$!60)23)0+%-3'!2-09'#$+%!+0.209-:7!
%,&$')-%$3+!0/,35%!#$%-D3=!3!<.,0+!?@A !

\ !G,1!5%9*0=!%,&$')-%$3+:!0/,35%!;,'2'-$0+!
?@A!<#$%-%+,3+%J$!<4%#$53!)%/0$:!,05020$3+-
-:7! /)38%*! 3! -%.-%4%J$! +0.209-:'! +%)3%-$:!
2')0()31$3=!M

p
!(0!-%)%C3+%-3J!><+',34'-3JB!

20C-0#$3!()0/,'2-:7!<4%#$50+!3!#$%-D3=E!32'-
JC37!-'*0#$%$04-<J!()0(<#5-<J!3!()0+0.-<J!
#(0#0/-0#$&! *,1! 0#+0'-31! (0$)'/-:7! 0/O'20+!
(')'+0.05!Ã

ï
v(t)! +!$'4'-3'!)%#4'$-080!(')30*%!

+)'2'-3 !G0(<#$320#$&!-%.-%4'--:7!2')0()31-
$3=! 0D'-3+%'$#1! #! (020C&J! #/%,%-#3)0+%--0=!
#3#$'2:!(05%.%$','=!(0!()0(<#5-0=!3!()0+0.-0=!
#(0#0/-0#$3!0/O'5$0+!?@A !G,1!60)23)0+%-31!
()0'5$-:7!%,&$')-%$3+!3.2'-'-31!0/,35%!3!20C-
-0#$3!0/O'5$0+!?@A!()3-32%J$#1!2')0()31$31!
<*0+,'$+0)1JC3'!<#,0+312!>TB!3!>UB !

?-09'#$+0!M
p
!209-0!)%./3$&!-%!#,'*<JC3'!

(0*2-09'#$+%!2')0()31$3=F!
K! -0+0'! #$)03$',&#$+0! M

p
#0F! #$)03$',&#$+0!

-0+0=! ,3-33L! 0$5):$3'! )%.*',&-:7! (<-5$0+L!
<+',34'-3'!8,%+-:7!(<$'=L!#$)03$',&#$+0!-0+:7!
#$%-D30--:7!<#$)0=#$+!>(%)50+E!#0)$3)0+04-:7!
80)05E!(<-5$0+!$'7-34'#5080!0#20$)%!(0*+39-080!
#0#$%+%E!,05020$3+-:7!3!+%80--:7!*'(0!3!$ * BL

K!)'50-#$)<5D31!M
p
'.;F!<*,3-'-3'!()3P200$()%-

+04-:7!(<$'=L!<+',34'-3'!43#,%!(<$'=!+!(%)5%7L!
)'50-#$)<5D31!#$)',04-:7!80),0+3-E!#0)$3)0+04-
-:7!<#$)0=#$+L!)'50-#$)<5D31!(,%-%!3!()063,1!
<4%#$50+!(<$3E!5)<(-:7!3#5<##$+'--:7!#00)<9'-
-3=!>20#$0+E!$0--','=!3!$ ( BE!.'2,1-080!(0,0$-%L

K!$'7-34'#50'!(')'+00)<9'-3'!M
p
ïF!#2'-%!+3*%!

$183E!$3(%!(0'.*-080!,05020$3+%E!#)'*#$+!Abk!
3!#+1.3L!

K!0/-0+,'-3'!3!20*')-3.%D31!0#-0+-:7!60--
*0+! M

p
?)F! #2'-%! $3(%! +')7-'80! #$)0'-31! (<$3L!

20*')-3.%D31!<#$)0=#$+!;-')80#-%/9'-31E!Abk!
3!#+1.3L!20*')-3.%D31!<#$)0=#$+!*,1!8)<.0+0=!
3!(%##%93)#50=!)%/0$:E!)'20-$%E!$'7-34'#5080!
0/#,<93+%-31!3!;53(3)0+53!(0*+39-080!#0#$%+%!
3!$ * !

Z%!;$02!;$%('!*,1!5%9*080!0/O'5$%!?@A!2'9-
*<!2')0()31$3123!(0!<+',34'-3J!'80!20C-0#$3!
<#$%-%+,3+%J$#1!$'7-0,0834'#53'!0$-0I'-31!R

o
m 

(0!+.%32-02<!+,31-3J!-%!'80!()0(<#5-<J!3!()0-
+0.-<J!#(0#0/-0#$& !

] !Z%.-%4%J$!+0.209-:'!+%)3%-$:!2')0()31$3=!
M

c
!(0!(0**')9%-3J!0#-0+-:7!60-*0+!)'830-%,&-

-0=!#'$3!+!)%/04'2!#0#$01-33!*,1!XNkj!3!#$%-D3=E!
32'JC37! <7<*I'-3'! 6%5$34'#537! (05%.%$','=!
)%/0$:!3!(0#$01--:'!<#$)0=#$+%!3!#00)<9'-31! 

#!0$5,0-'-3123!$'7-34'#537!(%)%2'$)0+!0$!-0)-
2%$3+-:7!3!(%#(0)$-:7!.-%4'-3=E!+,31JC323!-%!
#-39'-3'!20C-0#$3!0/O'5$0+E!37!-%*'9-0#$3!3!
5%4'#$+%!6<-5D30-3)0+%-31 !H!;$32!2')0()31$3-
12!0$-0#1$#1!)'20-$:!(0#$01--:7!<#$)0=#$+!3!
#00)<9'-3=F!$'5<C3=E!#)'*-3=E!5%(3$%,&-:=!3!() !

^ !l.!2')0()31$3=E!+70*1C37!+0!2-09'#$+%!
M

om
, M

p
!3!M

c
!3!<*0+,'$+0)1JC37!<#,0+312!>TB!3!

>UBE!60)23)<'$#1!2-09'#$+0!+0.209-:7!2')0()3-
1$3=!(0!3.2'-'-3J!0/,35%!3!20C-0#$3!0/O'5$0+!
?@A!M

/
E!#$0320#$&!50$0):7!-'!()'+:I%'$!0/O'2!

()3+,'4'--:7!3-+'#$3D3=!K
ï
E!%!;66'5$3+-0#$&!

-%()%+,'-%!-%!*0#$39'-3'!(0#$%+,'--:7!D','=!Z 
>0/'#('4'-3'!(0$)'/-:7!(')'+0.05!3!+:(0,-'-3'!
0$)%#,'+:7!.%*%-3=BE!0/<#,0+,'--:7!#D'-%)3'2!
#0D3%,&-0Q;50-0234'#5080!)%.+3$31!)'830-% 

_ !?-09'#$+0!-%.-%4'--:7!2')0()31$3=!M
/
 

)%./3+%J$!-%!(0*2-09'#$+%!M
/
(!(0!0/O'5$%2!3!

%,&$')-%$3+%2!0/,35%!#$%-D3=!3!<.,0+!?@A !
` !"-<$)3!5%9*080!(0*2-09'#$+%!M

/
(!2'9*<!

2')0()31$3123!<#$%-%+,3+%J$!$'7-0,0834'#53'!
0$-0I'-31!R

?
(E!#!(020C&J!50$0):7!0()'*',1'$-

#1!37!#0+2'#$320#$&E!0/<#,0+,'--0#$&!3!(0#,'-
*0+%$',&-0#$&!)'%,3.%D33!+!$'4'-3'!)%#4'$-080!
(')30*%!+)'2'-3!T

ð 
 !@'7-0,0834'#53'!0$-0I'-31!

R
?
(!0()'*',1J$#1!+!.%+3#320#$3!0$!$3(%!2')0()3-

1$3=E!37!)%#(0,09'-31!-%!0/O'5$'!3!+0.209-:7!
3#(0,-3$','= !

a !G,1!5%9*080!0/O'5$%!?@A!#!<4'$02!$'7-
-0,0834'#537!0$-0I'-3=!R

?
(!3.!(0*2-09'#$+!=

/
( 

60)23)<J$#1! (0*2-09'#$+%! +0.209-:7! 2')0-
()31$3=!M

ia

o(v)E!50$0):'!()'*#$%+,1J$!#0/0=!502-
(,'5#-:'!(,%-:!2')0()31$3=!(0!3.2'-'-3J!'80!
0/,35%!3!20C-0#$3!3!$'7-0,083=!37!)'%,3.%D33 !
G0(<#$320#$&!(0*2-09'#$+%!M

ia

o(v)!0()'*',1'$#1!
<#,0+3123!>VB!K!>aB !

A! D',&J! #05)%C'-31! 43#,%! )%##2%$)3+%'-
2:7! +%)3%-$0+! )'I'-31! .%*%43! (0! 0/O'5$%2!
?@A! 60)23)<J$#1! -%4%,&-:'! ()0'5$-:'! %,&-
$')-%$3+:! 3.2'-'-31! 37! 0/,35%! 3! 20C-0#$3!

, 
50$0):'! +5,J4%J$! +! #'/1! +#'! +0.209-:'! 2'-
)0()31$31E!0/'#('43+%JC3'!/'.0(%#-0#$&!(')'-
+0.04-080!()0D'##%E!()3!;$02!(05%.%$',3!)%/0$:!
0/O'5$0+!-'!*0,9-:!<7<*I%$&#1 !

M)3!*%,&-'=I'2!60)23)0+%-33!l?m!3.2'-'-
-31!0/,35%!3!20C-0#$3!0/O'5$0+!?@A!+5,J4'-3'!
2')0()31$3=!+!()0'5$-:'!%,&$')-%$3+:!0#<C'#$-
+,1'$#1!+!#,'*<JC'2!(0)1*5'F

K!2')0()31$31E!(0.+0,1JC3'!(0+:#3$&!20C-
-0#$&! >()0(<#5-<J! 3! ()0+0.-<J! #(0#0/-0#$&B!
0/O'5$0+!?@A!*0!.%*%--080!.-%4'-31L

K!2')0()31$31E!(0.+0,1JC3'!#05)%$3$&!+)'21!
*0#$%+53!8)<.0+!3!(%##%93)0+E!<2'-&I3$&!+)'21!
0/0)0$%!+%80-0+E!(0+:#3$&!#<$04-<J!()03.+0*3-
$',&-0#$&!,05020$3+0+L
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K!2')0()31$31E!(0.+0,1JC3'!#-3.3$&!;5#(,<-
%$%D30--:'!)%#70*:!()3!+:(0,-'-33!.%*%--:7!
$'7-350Q;5#(,<%$%D30--:7!(05%.%$','=!)%/0$:!
0/O'5$%!>20C-0#$3E!-%*'9-0#$3!3!5%4'#$+%B 

Tn ! G,1! 5%9*0=! #60)23)0+%--0=! ()0'5$-0=!
%,&$')-%$3+:!3.2'-'-31!0/,35%!3!20C-0#$3!50--
5)'$-080!0/O'5$%!?@A!M

ia

o(v)!<#$%-%+,3+%'$#1!$)%-
'5$0)31!3.2'-'-31!'80!$'7-34'#5080!#0#$01-31!

.
TT ! M0! $)%'5$0)33! 3.2'-'-31! $'7-34'#537!

#0#$01-3=! 0/O'5$%! ?@A!  
#! (020C&J!ÑÑÏ! 0()'*',1J$#1! (05%.%$',3! '80!
)%/0$:E!3#(0,&.<'2:'!*,1!0D'-53!#00$+'$#$+<-
JC'=!()0'5$-0=!%,&$')-%$3+:!M

ia

o!3!'P!()0+')53!
-%!*0(<#$320#$& 

Z%.-%4'-3'!2')0()31$3=!(0!3.2'-'-3J!0/,3-
5%!3!20C-0#$3!0/O'5$0+!?@A!()03.+0*3$#1!-%!
0#-0+'!()32'-'-31!;5#(')$-:7!()0D'*<)E!20*'-
,3)0+%-31E!20)60,0834'#5080!3!3')%)734'#5080!
%-%,3.%!#!3#(0,&.0+%-3'2!20*<,'=!()08)%22-0Q
$'7-34'#5080!502(,'5#%!()0'5$3)0+%-31!)%.+3$31!
NAdG!#!<4'$02!3.2'-'-31!0/,35%!3!20C-0#$3!
#$%-D3=!3!<.,0+ !M0*)0/-0'!0(3#%-3'!<5%.%--:7!
2'$0*0+!()3+'*'-0!+!SVE!_W !

1.-"2.3!M)32'-'-3'!)%.)%/0$%--0=!2'$0*3-
53!(0.+0,1'$!(0#$)03$&!+!)%25%7!0()'*',P--080!
)%#4'$-080!#,<4%1!3#70*-0'!2-09'#$+0!+0.209-
-:7!()0'5$-:7!%,&$')-%$3+!3.2'-'-31!0/,35%!3!
20C-0#$3!0/O'5$0+!?@AE!3.!50$0)080!+!*%,&-'=-
I'2!60)23)<'$#1!;66'5$3+-%1!37!0/,%#$&!*,1!
()3-1$31! )'I'-3=! (0! 502(,'5#-02<! )%.+3$3J!
2<,&$320*%,&-0=!#'$3!9','.-:7!*0)08!#!<4'$02!
3.2'-'-31! 0/,35%! 3! 20C-0#$3! ''! ;,'2'-$0+ !
M)'*,%8%'2%1!2'$0*35%!(0.+0,1'$!60)23)0+%$&!
3#70*-0'!2-09'#$+0!+0.209-:7!()0'5$-:7!%,&-
$')-%$3+!3.2'-'-31!0/,35%!3!20C-0#$3!0/O'5-
$0+!?@A!><4%#$50+!)%/0$:!,05020$3+-:7!/)38%*E!
<4%#$50+:7!3!#0)$3)0+04-:7!#$%-D3=B!#!<4'$02F!
TB!+0.209-:7!+%)3%-$0+!)%#()'*','-31!0/O'20+!
(0$)'/-:7!(')'+0.05!(0!0/O'5$%2!?@AL!UB!+0.-
209-:7!%,&$')-%$3+!3.2'-'-31!0/,35%!3!20C-
-0#$3! #$%-D3=! 3! <.,0+! ?@AL! VB! #,093+I37#1!
$)%-.3$-:7!8)<.0(0$050+!3!0/O'20+!2'#$-0=!)%-
/0$:L!\B!$'7-0,0834'#537!(%)%2'$)0+!(')'+0.04-
-080!()0D'##%!-%!2%83#$)%,17E!,3-317!3!<4%#$5%7 !
M)3!;$02E!*,1!#05)%C'-31!43#,%!)%##2%$)3+%'2:7!
+%)3%-$0+!)'I'-31!)'I%'20=!.%*%43!3#(0,&.<-
J$#1F!*'502(0.3D31!0/,35%!?@AL!()3-D3(!.%*%-
-31!-%4%,&-:7!<#,0+3=E!50$0):'!0/'#('43+%J$!
$)'/<'2:=!<)0+'-&!/'.0(%#-0#$3!(')'+0.04-080!
()0D'##%L!$'7-0,0834'#53'!0$-0I'-31 2'9*<!2'-
)0()31$3123!

4";5.-;/.-
T !m-3#320+!", m E!Y0-4%)<5!A ? !R#-0+:!$'0)33!

60)23)0+%-31!()0'5$-:7!%,&$')-%$3+!)%.+3$31!)'830-
-%,&-0=!#'$3!9','.-:7!*0)08!#!<4'$02!3.2'-'-31!0/-
,35%!3!20C-0#$3!#$%-D3=!3!<.,0+!o!", m !m-3#320+E! 
A ? !Y0-4%)<5 !K!p%/%)0+#5!F!l.*Q+0!G"YXMAE!Unn] !
K!]a!# !K!>()'()3-$!q!]_ B

U ! Y0-4%)<5! A ? ! ?'$0*0,0834'#53'! 0#-0+:! ()0-
'5$3)0+%-31! ;$%(-080! )%.+3$31! 0/,35%! 3! 20C-0#$3!
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