
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !

LUCSUS!

Lund University Centre for 

Sustainability Studies!

A multilevel stakeholder analysis of drivers and 

barriers in Poland’s renewable energy development 

 

Olga Abramczyk 

"#$%&'!()&$*$!+&'*&$!*,!-,.*'/,0&,%#1!+%23*&$!#,3!+2$%#*,#4*1*%5!+6*&,6&7!!

8/!9:;<=:>?!

@!%)&$*$!$240*%%&3!*,!A#'%*#1!B21B*110&,%!/B!%)&!'&C2*'&0&,%$!/B!D2,3!E,*.&'$*%5!

F,%&',#%*/,#1!"#$%&'G$!H'/I'#00&!*,!-,.*'/,0&,%#1!+%23*&$!#,3!+2$%#*,#4*1*%5!+6*&,6&!

J>:)AK6'&3*%$L!



!

!

!

"!#$%&'%()(%!*&+,(-.%/(0!+1+%2*'*!
.3!/0')(0*!+1/!4+00'(0*!

'1!5.%+1/6*!0(1(7+4%(!(1(082!/()(%.9#(1&!
!

"#$%!&'(%)*+,-!

!

!

!

!

&!./0121!13')2..04!25!6%(.2%#!73#72#)05.!87!./0!(0932(0)05.1!87!:354!;52<0(12.,!=5.0(5%.285%#!

>%1.0(?1!@(8$(%))0!25!A5<2(85)05.%#!B.34201!%54!B31.%25%'2#2.,!B*205*0!

B3')2..04C!"*.8'0(!DE!FGDH!

B360(<218(C!>250!=1#%(



!
!

22!
!

!



!
!

222!
!

"4*&0+:&!

:2<25$! 25! %!I8(#4E!I/0(0! *851.%5.#,! $(8I25$!050($,! *8513)6.285!%54! *#2)%.0! */%5$0! %(0! 211301!87!
25*(0%125$!*85*0(5E!2.!21!50*011%(,!.8!40*(0%10!78112#!730#!*8513)6.285!%54!6(8)8.0!)8(0!131.%25%'#0!
I%,1!87!$%2525$!050($,E!13*/!%1!(050I%'#01!J=@KKE!FGGLMN!@8#%54!%1!%!)0)'0(!87!./0!A3(860%5!;5285!
I%1!8'#2$04!.8!*8)6#,!I2./!A3(860%5!68#2*201!%54! 25*(0%10! 2.1!1/%(0!87!(050I%'#0!050($,!',!FGFGN!
O8I0<0(E!./21!)2$/.!'0!42772*3#.E!$2<25$!./0!7%*.!./%.!./0(0!21!%!1.(85$!.(%42.285!87!*8%#!25!@8#%54!I2./!%!
48)25%.25$!60(*05.%$0!25!./0!050($,!1.(3*.3(0!JPQRM!13668(.04!',!1.(85$!*8%#!#8'',N!!

S/31! ./0!)%25!8'T0*.2<0!87! ./21! ./0121! 21! .8!6(8<240!%5!8<0(<20I!87! ./0!40<0#86)05.!87! (050I%'#0!
050($,! 25! @8#%54E! 25*#3425$! -0,! %$05.1E! )%25! 4(2<0(1! %54! '%((20(1! 78(! ./0! 40<0#86)05.! .8I%(41! %!
)8(0! (050I%'#0! 050($,! $050(%.285! )2UE! %54! 725%##,! 6(8<2425$! 240%1! 78(! 2)6(8<0)05.N! V%104! 85!
.(%512.285!./08(,E!25!6%(.2*3#%(!2.1!)3#.2W#0<0#!60(160*.2<0E!./0!4%.%!I%1!*8##0*.04!./(83$/!*8543*.25$!
./2(.005! 10)2W1.(3*.3(04E! 25W406./E! 0U60(.! 25.0(<20I1E! I/2*/! I0(0! *8)'2504! I2./! #2.0(%.3(0! %54!
68#2*,!(0<20I!87!10<0(%#!48*3)05.1N!!

&1! (013#.E! ./0! -0,! %$05.1! 25*#340C! ./0! A3(860%5! ;5285X! ./0! @8#21/! $8<0(5)05.! %54! 5%.285%#!
$8<0(5)05.%#!%$05*201X!(0$285%#!%3./8(2.201X!050($,!6(843*0(1E!.(%51)211285!%54!421.(2'3.285!%$05.1X!
(010%(*/! 251.2.3.01X! %54! *2<2#! 18*20.,N! V%104! 85! 25.0(<20I1!I2./! %'8<0W)05.28504! 1.%-0/8#40(1E! ./0!
)%25!4(2<0(!78(!(050I%'#0!050($,!40<0#86)05.!25!@8#%54!21!./0!A3(860%5!;5285!%54!2.1!68#2*201N!S/0!
'2$$01.! '%((20(! *851.2.3.01! ./0! #%*-! 87! *#0%(! %54! (0#2%'#0! 68#2*,! 7(%)0I8(-! %.! ./0! 5%.285%#! #0<0#N!
K/%5$01!%(0!50*011%(,!25!8(40(!.8!%113(0!#85$W.0()!131.%25%'2#2.,!87!./0!@8#21/!050($,!10*.8(N!

!

;(2!7.0/*<!Y050I%'#0!050($,E!@8#%54E!4(2<0(1E!'%((20(1E!.(%512.285!./08(,E!)3#.2W#0<0#!60(160*.2<0!

=.0/!:.$1&<!DZ[PPP!

!

!

":,1.7%(/8(#(1&*!

S/21!./0121!*83#4!58.!/%<0!'005!*%((204!83.!I2./83.!./0!13668(.!87!10<0(%#!6086#0E!I/8)!=!I83#4!#2-0!
.8!./%5-!78(!./02(!.2)0!%54!%1121.%5*0N!!!

\2(1.E! =!I83#4! #2-0! .8! ./%5-!%##! $(0%.! #0*.3(0(1E! 1.%77! %54!*#%11)%.01! ./%.!I0(0!6%(.!87! :;>AB!FGDFW
FGDHN! =5! 6%(.2*3#%(E! =! I83#4! #2-0! .8! ./%5-! ),! 1360(<218(E! >250! =1#%(E! 78(! /0(! /0#673#! %4<2*0! %54!
*851.(3*.2<0!7004'%*-N!>8(08<0(E!./21!./0121!I%1!25162(04!',!./0!A50($,!*83(10!$2<05!',!V0((,!]011!
%54! I%1! I(2..05! 3125$! ./0! -58I#04$0! 6(8<2404! 25! ./0! >0./841! *83(10! $2<05! ',! &550! ^0(050*-E!
_2)'0(#,!]2*/8#%1E!V842#!A#)9321.E!O0550(!V31*/E!%54!>8##,!>%*`(0$8(E!I/8)!%##!=!I83#4!%#18!#2-0!.8!
./%5-N!

=! I21/! .8! ./%5-! %##! ./0! 6086#0! =! /%<0! 25.0(<20I04E! 78(! ./02(! .2)0E! 1/%(25$! 87! ./02(! -58I#04$0! %54!
0U60(205*01E!I/2*/!I0(0!254216051%'#0!78(!./21!./0121N!

\25%##,E!I%()01.!./%5-1!$8!.8!),!7%)2#,!%54!7(20541E!I/8!/%<0!%#I%,1!'005!./0(0!78(!)0N!



!
!

2<!
!

!



!
!

<!
!

!

>+4%(!.3!?.1&(1&*!

!"#$%&'(&)'*+%*+,----------------------------------------------------------------------------------------------------------------------------- .!

!"#$%&'(&/0123%, ------------------------------------------------------------------------------------------------------------------------------.0!

4-&5*+3'627+0'* ---------------------------------------------------------------------------------------------------------------------------------4!

8-&!3"*,0+0'*&!9%'3: ----------------------------------------------------------------------------------------------------------------------;!

;-&<%+9'6'$'1:---------------------------------------------------------------------------------------------------------------------------------=!
;-4&>*+'$'1:&"*6&?@0,+%A'$'1:-------------------------------------------------------------------------------------------------------------B!
;-8&C%,%"379&D+3"+%1:&E&D0*1$%&)",%&D+26:------------------------------------------------------------------------------------------B!
;-;&F2"$0+"+0.%&C%,%"379&<%+9'6,--------------------------------------------------------------------------------------------------------G!

H-&)",%&D+26:&)'*+%I+ ---------------------------------------------------------------------------------------------------------------------J!
H-4&K%(0*0+0'*,---------------------------------------------------------------------------------------------------------------------------------------------J!
H-8&?*%31:&D0+2"+0'*&0*&L'$"*6 --------------------------------------------------------------------------------------------------------------M!
!"#"$%&'()*%+,-./0'1).,%'2.31%4.5',6 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 7!
!"#"#%8.,9:;,;<'25;%=,;/>?%@.3/*;(%),%4.5',6"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" $A!
!"#"B%:;,;<'25;%=,;/>?%:;(.3/*;(%),%4.5',6 """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" $$!

=-&N*"$:,0, --------------------------------------------------------------------------------------------------------------------------------------- 4H!
=-4&>2+$0*%&'(&O%10,$"+0.%&)9"*1%,&"*6&!9%03&5A@"7+&'*&C%*%P"#$%&?*%31:&K%.%$'@A%*+&
0*&L'$"*6 ---------------------------------------------------------------------------------------------------------------------------------------------------- 4H!
=-8&K%(0*0+0'*&'(&Q%:&N1%*+,&('3&C%*%P"#$%&?*%31:&D:,+%A&0*&L'$"*6&"*6&!9%03&
5*+%33%$"+0'*, ------------------------------------------------------------------------------------------------------------------------------------------- 4J!
=-;&56%*+0(07"+0'*&'(&5*627%A%*+&"*6&R$'7S0*1&/"7+'3,&('3&/23+9%3&K%.%$'@A%*+&'(&
C%*%P"#$%&?*%31:&0*&L'$"*6 -------------------------------------------------------------------------------------------------------------- 84!
C"B"$%D/)E;/(%-./%F3/1G;/%D;E;5.H0;,1%.-%:;,;<'25;%=,;/>?%),%4.5',6""""""""""""""""""""""""""""""""""""""" #$!
C"B"#%&'//);/(%-./%F3/1G;/%D;E;5.H0;,1%.-%:;,;<'25;%=,;/>?%),%4.5',6""""""""""""""""""""""""""""""""""""" #!!
C"B"B%&'//);/(%-./%4'/1)*35'/%:;,;<'25;%=,;/>?%@.3/*;("""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" BA!

=-H&L',,0#$%&5A@3'.%A%*+,&('3&<'.0*1&!'P"36,&"&A'3%&D2,+"0*"#$%&?*%31:&<0I&0*&
L'$"*6 --------------------------------------------------------------------------------------------------------------------------------------------------------- ;8!

B-&K0,72,,0'* ---------------------------------------------------------------------------------------------------------------------------------- ;H!
B-4&O0A0+"+0'*,&'(&+9%&)",%&D+26:------------------------------------------------------------------------------------------------------- ;H!
B-8&C%*%P"#$%&?*%31:&(3'A&)30+07"$&L'0*+&'(&T0%P---------------------------------------------------------------------- ;=!

G-&)'*7$2,0'*---------------------------------------------------------------------------------------------------------------------------------- ;B!

NUU?V&5 -------------------------------------------------------------------------------------------------------------------------------------------- H8!



!
!

<2!
!

!!

>+4%(!.3!@'8$0(*!

\2$3(0!DC!B83(*01!87!050($,!78(!0#0*.(2*2.,!6(843*.285!25!@8#%54!25!DaPG!%54!25!FGDH NNNNNNNNNNNNNNNNNNNNNNNNNNN F%

\2$3(0!FC!S/0!42770(05.!6/%101!87!%!.(%512.285!%54!42770(05.!.(%512.285!6%./1NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN H%

\2$3(0!ZC!>3#.26#0!#0<0#1!%1!%!501.04!/20(%(*/,NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN Q%

\2$3(0!HC!S/0!Db!<82<8401/261!87!@8#%54 NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN DG%

\2$3(0!QC!S/0!60(*05.%$0!87!(050I%'#0!050($,!183(*01!25!./0!6(843*.285!87!0#0*.(2*2.,!25!@8#%54!25!
FGGF!%54!FGDF NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN DD%

\2$3(0!bC!&5!8<0(<20I!87!%$05.1!%54!./02(!25.0(%*.2851!2)68(.%5.!78(!(050I%'#0!050($,!40<0#86)05.!
25!@8#%54 NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN Da%

\2$3(0!LC!"<0(<20I!87!4(2<0(1!78(!(050I%'#0!050($,!40<0#86)05.!25!@8#%54 NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN FH%

\2$3(0!PC!"<0(<20I!87!'%((20(1!78(!(050I%'#0!050($,!40<0#86)05.!25!@8#%54NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN ZG%



!
!

D!
!

AB!C1&0./$:&'.1!

!"#$%&'()*+,()$%-./*01'2,&$*03,()$*4'11*%$5.'%$*,*)1-6,1*7$($%)8*%$#-1.&'-(9*'(*:,#-.%*-:*1-4;0,%6-(*
$($%)8*/-.%0$/!*<=%.0$>*?@ABC*ADEF**

S/0! 6#%50.%(,! '8354%(,! 87! *#2)%.0! */%5$0! /%1! %#(0%4,! 0U*00404! ./0! c1%70! 860(%.25$! 16%*0! 78(!

/3)%52.,d!JY8*-1.(e)!0.!%#NE!FGGaC!HLFMN!S/0!25*(0%10!25!$#8'%#!%<0(%$0!.0)60(%.3(01!8<0(!./0!6%1.!

QG! ,0%(1! 21! c<0(,! #2-0#,c! .8! '0! *%3104! ',! ./0! 25*(0%10! 87! %5./(868$052*! $(005/8310! $%1!

*85*05.(%.2851!J=@KKE!FGGLMN!f2./!I8(#4[1!6863#%.285!25*(0%125$!7(8)!L!'2##285!.8!a!'2##285!6(042*.04!25!

FGQG!J;52.05!]%.2851E!FGDZME!./0!6(8'#0)!87!25*(0%104!050($,!*8513)6.285!%54!40*(0%125$!(010(<01!

87!78112#!730#1!21!$%2525$!85!2)68(.%5*0N!S/0(0',E!78112#!730#!*8513)6.285!21!./0!6(2)%(,!4(2<0(E!I/2*/!

%**835.1!78(!PGR!87!$#8'%#!050($,!*8513)6.285!J2'24NMN!=5*(0%125$!./0!1/%(0!87!(050I%'#0!050($,!*%5!

'0! 1005! %1! 68.05.2%#! 18#3.285! .8! ./21! */%##05$0N! S/21! .,60! 87! $(005! 050($,! /%1! ./0! 68.05.2%#! .8!

*851240(%'#,!40*(0%10!*%('85!428U240!JK"FM!0)2112851!7(8)!050($,!*8513)6.285!%54!./31!*85.(2'3.0!

.8!%!)8(0!131.%25%'#0!73.3(0!J2'24NMN!

f2./! ./0! 2)6#0)05.%.285! 87! ./0!G$($4,61$* H($%)8*I'%$0&'#$* JFGGagFPgAKM! ',! ./0! A3(860%5!;5285!

JA;ME!I/2*/!%2)1!.8!(0%*/!FGR!7(8)!(050I%'#0!183(*01! 25! 2.1!$(811! 725%#!*8513)6.285!87!050($,!',!

FGFGE! (050I%'#01! $%2504! *851240(%'#,! 85! 2)68(.%5*0! 25! A3(860N! f254E! 18#%(E! /,4(8W0#0*.(2*E!

$08./0()%#!8(!'28)%11!050($,!05%'#04!./0!A;!.8!*851240(%'#,!*3.!$(005/8310!0)2112851!%54!%.!./0!

1%)0! .2)0! %113(25$! 73#72#)05.! 87! %##! ./(00! 6(28(2.201! 87! A3(860%5! 050($,! 68#2*,C! 131.%25%'2#2.,E!

*8)60.2.2<05011!%54!10*3(2.,!87!1366#,!JA3(860%5!K8))211285E!FGDGMN!S/0!)0)'0(!1.%.01!87!./0!A;!

%(0!8'#2$04!.8! 25*(0%10!./02(!1/%(0!87!050($,!7(8)!(050I%'#0!183(*01! 25!$(811!725%#!*8513)6.285!87!

050($,! .2##! FGFG! .8! ./0!53)'0(! ./0,!%$(004!3685!43(25$!50$8.2%.2851! J2'24NMN! =5!8(40(! .8! (0%*/! ./0!

A;[1!.%($0.!87!FGR!(050I%'#01!',!FGFG!%54!%!#85$W.0()!131.%25%'2#2.,!87!./0!050($,!10*.8(E!2.!21!<2.%#!

.8! 2)6#0)05.! 68#2*201! %.! 5%.285%#! #0<0#E! I/2*/! I2##! 05*83(%$0! 40<0#86)05.! .8I%(41! (050I%'#0!

050($,!1,1.0)1N!

B3*/!40<0#86)05.1!/%<0!'005!.%-25$!6#%*0!25!)%5,!)0)'0(!1.%.01N!O8I0<0(E!850!*835.(,!21!7%*25$!

6%(.2*3#%(! 42772*3#.201! 25! 1/27.25$! .8I%(41! (050I%'#0! 050($,X! @8#%54N!O21.8(2*%##,E! @8#%54! %#I%,1! /%1!

'005!1.(85$#,!(0#,25$!85!*8%#E!I/2*/!)%-01!2.!850!87!./0!)81.!*8%#!(2*/!*835.(201!25!A3(860!J@8#1-%E!

FGDHMN! S84%,E! @8#%54! 21! 1.2##! *85.25325$! .8! 310! *8%#! %1! 2.1! )%25! 183(*0! 78(! 050($,! 6(843*.285! J100!

\2$3(0!DMN!K851240(25$!./%.!)8(0!./%5!PQ!60(!*05.!87!0#0*.(2*2.,!21!6(843*04!83.!87!*8%#E!@8#%54!21!850!

87!./0!'2$$01.!*8%#!310(1!25!A;!JKAA!V%5-I%.*/!]0.I8(-E!FGDZMN!&7.0(!T82525$!./0!A;!25!FGGHE!@8#%54!

'0*%)0! 6%(.,! .8! .(0%.201! 87! ./0! A;! %54! ./0(0',! 13'T0*.! .8! ./0! 6(2<2#0$01! %54! 8'#2$%.2851! 87! A;!

)0)'0(1/26N!S/31E!2.!I%1!'8354!.8!*8)6#,!I2./!A;[1!(0$3#%.2851E!13*/!%1!./0!h2(0*.2<01!FGGDgLLgAK!

-(* &3$* J%-2-&'-(* -:* $1$0&%'0'&8* J%-+.0$+* :%-2* %$($4,61$* $($%)8* /-.%0$/* '(* &3$* '(&$%(,1* $1$0&%'0'&8*



!
!

F!
!

@'8$0(!A<!D.$0:(*!.3!(1(082!3.0!(%(:&0':'&2!90./$:&'.1!'1!5.%+1/!'1!AEFG!H&.!&-(!%(3&I!+1/!'1!JGAK!H&.!&-(!0'8-&I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H.71!:.#9'%+&'.1!4+*(/!.1!/+&+!30.#!LMDN!JGAJI!

2,%K$&! %54! FGGZgZGgAK! -(* &3$* L%-2-&'-(* -:* &3$* ./$* -:* 6'-:.$1/* ,(+* -&3$%* %$($4,61$* :.$1/* :-%*

&%,(/J-%&E!I/2*/!I0(0! #%.0(! %)05404!',! ./0!h2(0*.2<0!FGGagFPgAK!-(* &3$*J%-2-&'-(*-:* &3$* ./$* -:*

$($%)8* :%-2* %$($4,61$* /-.%0$/N! K85109305.#,E! @8#%54! /%4! .8! (08($%52+0! 2.1! 050($,! 1,1.0)! %54!

*/%5$0!./0!5%.285%#!#0$21#%.2851!25!8(40(!.8!)%-0!2.!*8)6#,!I2./!A3(860%5!1.%54%(41!%54!68#2*201N!!

O8I0<0(E!%!)%T8(!421*(06%5*,!21!58.2*0%'#0N!@8#%54!21!8'#2$04!',!A3(860%5!#%I!.8!25*(0%10!2.1!1/%(0!

87! (050I%'#0! 050($,! .8! DQR! 25! 2.1! $(811! 725%#! 050($,! 1.(3*.3(0! %54! DGR! 1/%(0! 87! '28730#1! 25! ./0!

)%(-0.! 78(! .(%5168(.! ',! FGFG! JA3(860%5! K8))211285E! FGGaME! '3.! %.! ./0! 1%)0! .2)0! ./0! *835.(,! 21!

1.(85$#,!%..%*/04!.8!2.1!)%25!183(*0!87!050($,X!*8%#N!S/21!*85.(%42*.285!21!<212'#0!0<05!25!./0!*3((05.!

68#2*,!1.(%.0$,!H($%)8*L-1'08*:-%*L-1,(+*.(&'1*?@B@*J6NaME!I/2*/!13668(.1!(050I%'#0!050($,E!'3.!%.!./0!

1%)0! .2)0! c%113)01! 3125$! *8%#! %1! ./0! )%25! 730#! 78(! ./0! 68I0(! 25431.(,! 25! 8(40(! .8! 0513(0! %5!

%4093%.0! #0<0#! 87! 050($,! 10*3(2.,! 25! ./0! *835.(,c! %54! 0<05! %2)1! 78(! c8'.%2525$! 73541! 78(!

40<0#86)05.! 87! ./0!)2525$! 25431.(,c! J6NDGMN!>8(08<0(E! %**8(425$! .8! KAA!V%5-I%.*/!]0.I8(-E! ./0!

@8#21/!$8<0(5)05.!21!13668(.25$!./0!*8%#!#8'',!%54!c21!40.0()2504!.8!25<01.!25!*#2)%.0!4%)%$25$!*8%#!

(%./0(! ./%5! 78*3125$! 85! (050I%'#0! 050($,c! JKAA! V%5-I%.*/! ]0.I8(-E! FGDZC! DME! 40162.0! 2.1!

*8))2.)05.! .8! ./0! A;! (050I%'#0! 050($,! .%($0.N! =5! %442.285E! *8W72(25$! '28)%11! 25! ./0! *8%#W72(04!

68I0(! 6#%5.1! 21! *3((05.#,! @8#%54[1! '2$$01.! %54! 7%1.01.! $(8I25$! .,60!87! (050I%'#0! 050($,E!I/2*/! 21!

#%'0##04! %1! c$(005c! 050($,! %54! ./31! (0*02<01! 13'124201! 7(8)! ./0! $8<0(5)05.! J`(+,'8I1-%E! FGDZMN!

B.2##E! ./0! %)835.! 87! (050I%'#0! 050($,! 25! ./0! @8#21/! 050($,! 1366#,! /%1! 25*(0%104! 8<0(! ./0! #%1.!

40*%401E!I2./!(050I%'#01!%**835.25$!78(!DDR!87!./0!0#0*.(2*2.,!)2U!25!FGDHE!%1!*%5!'0!1005!25!\2$3(0!

D!J`(%*+,-E!FGDHMN!

!

!

!

!

!

!

!

!

f2./! 13*/!*85.(%42*.8(,! 78354%.285E! 2.! 21! %5!0<05!'2$$0(! */%##05$0! 78(! ./0! *835.(,! .8! .(%5178()! 2.1!

050($,!10*.8(!.8I%(41!)8(0!131.%25%'#0!050($,!6(843*.285N!=5!13)E!@8#%54!*851.2.3.01!%5!25.0(01.25$!



!
!

Z!
!

*%10! 1.34,E! 0160*2%##,! %1! 58.! )3*/! (010%(*/! J58.%'#,! %<%2#%'#0! 25! A5$#21/M! /%1! '005! 4850! 85!

(050I%'#0!050($,!40<0#86)05.!25!@8#%54N!

S/31E!./0!)%25!8'T0*.2<0!87!./21!./0121!21!.8!6(8<240!%5!8<0(<20I!87!(050I%'#0!050($,!40<0#86)05.!25!

@8#%54E! 25*#3425$! -0,! %$05.1E! )%25! 4(2<0(1! %54! '%((20(1! 78(! ./0! 40<0#86)05.! .8I%(41! %! )8(0!

(050I%'#0!050($,!$050(%.285!)2UE!%54!725%##,!6(8<2425$!13$$01.2851! 78(! 2)6(8<0)05.N!S/0(0',E! ./0!

352.! 87! %5%#,121! *8)6(2101! %##! (050I%'#0! 050($,! .0*/58#8$201! J0N$N! I254E! $08./0()%#E! /,4(8E! 18#%(E!

'28)%11ME! 25!8(40(! .8!4216#%,!%!'(8%4!62*.3(0!87! ./0!(050I%'#0!050($,!40<0#86)05.! 25!@8#%54E!%54!

78*31! 85! ./0! (%(:&0':'&2! 13'W10*.8(E! ./31! 0U*#3425$! 7(8)! 2.1! 1*860E! .(%5168(.%.285E! %54! /0%.N!

\3(./0()8(0E!25!8(40(!.8!$0.!%!40060(!3540(1.%5425$!87!./0!.(%512.285!7(8)!%!78112#!730#!'%104!050($,!

1,1.0)! .8I%(41!%5!050($,! 1*/0)0!'%104! 25*(0%125$#,!85! (050I%'#0!050($,E! =! '0#20<0! ./%.! 2.! 21!58.!

0583$/! .8! 18#0#,! 78*31! 85! .0*/52*%#! %160*.1E! '3.! %#18! .8! 25*#340! ./0! 18*2%#! 60(160*.2<0N! S/0(078(0E!

1.%-0/8#40(1!%.!)2*(8E!)018E!%54!)%*(8!#0<0#1!/%<0!'005!25.0(<20I04N!S/21!/%1!10(<04!./0!63(6810!87!

6(0105.25$! 42770(05.! 6825.1! 87! <20I! 85! ./0! *3((05.! 050($,! 1,1.0)! 25! @8#%54E! I/2*/! I83#4!

*8)6#0)05.! 0%*/! 8./0(E! ./31! 6(8<2425$! %! *8)6(0/0512<0! 8<0(<20I! %54! *85109305.#,!)%-25$! ./21!

./0121!1*205.272*%##,!%54!68#2.2*%##,!(0#0<%5.N!!

S/21!./0121!21!$825$!.8!%51I0(!78##8I25$!(010%(*/!9301.2851C!!

!" #$%& '()& *+,& -,.,/$01,)*& 23$1& (& 2$445/& 26,/& 7(4,-& ,),389& 494*,1& 5)& :$/()-& *$%(3-4& ()&
,),389&4'+,1,&5)'3,(45)8/9&7(4,-&$)&3,),%(7/,&,),389&7,&'+(3('*,35;,-<&

!!" =+$&(3,& *+,&>,9&(8,)*4& 5).$/.,-& 5)& *+,&-,.,/$01,)*& *$%(3-4&(& /,44& '$(/?-,0,)-,)*&()-&
1$3,&3,),%(7/,&,),389&4,'*$3&5)&:$/()-<&=+(*&54&*+,53&3$/,&5)&*+54&03$',44<&

!!!" =+(*& (3,& *+,& 1(5)& -35.,34& ()-& 7(335,34& 2$3& *+,& -,.,/$01,)*& *$%(3-4& ()& ,),389& 4,'*$3&
5)'3,(45)8/9&7(4,-&$)&3,),%(7/,&5)&:$/()-<&#$%&'()&*+,4,&7(335,34&7,&$.,3'$1,<&

JB!>0+1*'&'.1!>-(.02!

M%,(/'&'-(*&3$-%8! 7(8)!2.1&';J3,/$!%54!2.1&'1$#$1*J$%/J$0&'#$/!I2##!*851.2.3.0!./0!$050(%#! 7(%)0!78(!

401*(2'25$!./0!40<0#86)05.!87!(050I%'#0!050($,!25!@8#%54N!S(%512.285!*%5!'0!4072504!%1!%!i1.(3*.3(%#!

18*2%#! */%5$0! ./%.! 21! ./0! (013#.! 87! 0*858)2*E! *3#.3(%#E! .0*/58#8$2*%#E! 251.2.3.285%#! %1! I0##! %1!

05<2(85)05.%#!40<0#86)05.1E!I/2*/!'8./!257#305*0!%54!1.(05$./05!0%*/!8./0(d!JY8.)%51E!FGGQC!DDMN!

S/0!.(%512.285!./08(,!*%5!'0!401*(2'04!%1!%5!%5%#,121!87!./0!4,5%)2*1!87!.(%512.285!7(8)!)3#.2W6/%10!

%54!)3#.2W#0<0#!60(160*.2<01!J`00#1E!FGGFE!Y8.)%51E!FGGQMN!

S(%512.285!./08(,!7(8)!%!16/*5?0+(4,&0,340,'*5.,!*%5!'0!4072504!%1!i%#.0(5%.25$!6/%101!87!(0#%.2<0#,!

7%1.!%54!1#8I!4,5%)2*1E!I/2*/!.8$0./0(!78()!%!1.(85$#,!585W#250%(!6%..0(5!I/0(0!./0(0!21!%!1/27.!7(8)!

850! 4,5%)2*! 1.%.0! 87! 0932#2'(23)! .8! ./0! 8./0(d! JY8.)%51E! FGGQMN! S/21! 6%..0(5! J42(0*.285M! 21! ./0!

*85109305*0!87!1/27.25$!7(8)!850!4,5%)2*!1.%.0!87!0932#2'(23)!.8!%58./0(E!%54!*8)6(2101!783(!)%25!



!
!

H!
!

6/%101E!%1!*%5!'0!1005! 25!\2$3(0!FN!\2(1.! 21! ./0!J%$;+$#$1-J2$(&! 1.%$0!I/0(0! ./0!)%($25%#! */%5$01!

/%6605!25!./0!1,1.0)?1!'%*-$(8354!%54!48!58.!/%<0!%5,!2)6%*.!85!./0!1.%.31!938E!%.!./0!)2*(8!%54!

)018!#0<0#N!B0*854!21!%!&,K$;-::!6/%10!25!I/2*/!./0!1.(3*.3(0!87!./0!1,1.0)!1#8I#,!1.%(.1!.8!*/%5$0N!

S/2(4! 21!%5!,00$1$%,&'-(!6/%10!I/0(0!./0!50I!6%..0(5!87!./0!1,1.0)!'0*8)01!<212'#0!'0*%310!87!%5!

%**3)3#%.285!87!*/%5$01!25!./0!6(0<2831!1.%$01N!\25%##,E!./0(0!21!%!/&,6'1'N,&'-(!6/%10!I/0(0!./0!(%.0!

87!7#3*.3%.285!21!)252)%#E!%54!./0!50.!0770*.!87!%5,!*/%5$0!21!503.(%#N!JV(3$$0!j!O%%5E!FGGQX!Y8.)%51!

0.! %#NE! FGGDMN! O8I0<0(E! ./0(0! *%5! '0! 42770(05.! 6/%101! %54! .(%T0*.8(201! 87! .(%512.2851N! &7.0(! 6(0W

40<0#86)05.!%54!.%-0W877! ./0(0!%(0!<%(2831!I%,1! 25!/8I!.(%512.2851!*%5!6(8*004N!B8)0!%**0#0(%.0!

%54! 1.%'2#2+0! I/0(0%1! 8./0(1! $0.! 1.3*-! 25! #8*-W25E! (0<0(10! ./(83$/! '%*-#%1/E! 8(! ./0! 1,1.0)! '(0%-1!

48I5!%7.0(!.%-0W877!JY8.)%51E!FGGQMN!

!

@'8$0(!J<!>-(!/'33(0(1&!9-+*(*!.3!+!&0+1*'&'.1!+1/!/'33(0(1&!&0+1*'&'.1!9+&-*!HO.&#+1*N!JGGPI!

S/0! 10*854! %5$#0! 85! .(%512.285! ./08(,! 21! ./0!16/*5?/,.,/& 0,340,'*5.,N! =.! %5%#,101! *8)6#0U! 18*28W

.0*/52*%#!1,1.0)E!*8)68104!',!%!I240!%((%,!87!%$05.1!%54!./02(!(0#%.2851/261E!I/2*/!%(0!%770*.04!',!

%5!093%##,!'(8%4!(%5$0!87!*/%5$0W2543*25$!%54!*/%5$0W'#8*-25$!7%*.8(1!8(!)0*/%521)1!J4(2<0(1!%54!

'%((20(1MN! S/0!)3#.2W#0<0#!60(160*.2<0!421.25$321/01! ./(00! #0<0#1!87!%5%#,121C!)2*(8E!)018!%54!)%*(8!

J100! \2$3(0!ZM! Jh32..! 0.! %#N! FGGPC! ZDDX!Y8.)%51!0.! %#N! FGGDC! DaMN! S/010! ./(00! #0<0#1! *%5!'0!3104! %1!

1,585,)1!I2./!52*/0E! (0$2)0!%54! #%541*%60! (0160*.2<0#,E! %1!6(0105.04!',!`00#1! JFGGFC!DFbDMN! S/0!

('03$* 21! %! 6(8.0*.2<0! 05<2(85)05.E! I/0(0! 58<0#.201! #2-0! 50I! .0*/58#8$,! *%5! 0)0($0! J`00#1! j!

k0('85$E! FGGbMN! S/0! 18*28W.0*/52*%#! %$)'2$! *85121.1! 87! ./(00! 25.0(#25-04! 42)0512851C! 50.I8(-! 87!

%*.8(1!%54!18*2%#!$(8361X!78()%#E!58()%.2<0!%54!*8$52.2<0!(3#01X!%54!)%.0(2%#!%54!.0*/52*%#!0#0)05.1!

J`00#1E!FGGQMN!Y0$2)0!*%5!'0!*/%5$0!%1!%!(013#.!87!(01685101!.8!52*/0!6(0113(0!J`00#1E!FGGFMN!\25%##,E!

./0! 1,(+/0,J$! *85121.1! 87! (0$2)01! 25! I/2*/! 52*/01! %(0! 0)'04404! JY8.)%51! 0.! %#NE! FGGDMN!

h0<0#86)05.1! %.! ./21! #0<0#! %(0! (0#%.2<0#,! 1#8I! *8((01685425$! .8! ./0! '(8%4! 18*20.%#! .(0541! J2'24NMN!



!
!

Q!
!

=)68(.%5.#,E! .(%512.285! *%5! .%-0! 6#%*0! I/05! 40<0#86)05.1! %.! 52*/0! J)2*(8ME! (0$2)0! J)018M! %54!

#%541*%60!J)%*(8M!#0<0#1!)8<0!25!./0!1%)0!42(0*.285!JY8.)%51E!FGGQMN!!

!

@'8$0(!Q<!R$%&'9%(!%()(%*!+*!+!1(*&(/!-'(0+0:-2!HL((%*N!JGGJI!

S%-25$!25.8!%**835.!./%.!c18*2%#!%*.8(1!*%5!1.2)3#%.0E!1#8I!48I5!8(!0<05!'#8*-!%!.(%512.285c!JY8.)%51!

%.!%#NE!FGGDC!FQM!2.! 21!50*011%(,!.8!*851240(!./02(!<%(2831!60(160*.2<01!25!./0!%5%#,121N!S/0(078(0E!./21!

./0121! 21! '%104! 85! 6825.1! 87! <20I! 87! 42<0(10! 1.%-0/8#40(1! 2)68(.%5.! 78(! ./0! (050I%'#0! 050($,!

40<0#86)05.!25!@8#%54E!25!8(40(!.8!6(0105.!./0!*8)6#0U2.,!87!./0!*/%5$25$!050($,!1,1.0)N!>8(08<0(E!

./0!)3#.2W#0<0#!60(160*.2<0!I%1!3104!25!./21!./0121!.8!8($%52+0!./0!%$05.1!%.!42770(05.! #0<0#1C!./0!A;!

(06(0105.1! ./0! #%541*%60X! ./0! @8#21/! $8<0(5)05.E! 5%.285%#! $8<0(5)05.%#! %$05*201E! (0$285%#!

%3./8(2.201!J<82<8401/261E!$)25%1E!)352*26%#2.201M!%(0!4062*.04!%1!./0!(0$2)0X!%54!050($,!6(843*0(1!

J25*#3425$!)2*(8W6(843*0(1ME!.(%51)211285!%54!421.(2'3.285!%$05.1E!%1!I0##!%1!(010%(*/!251.2.3.01!%54!

*2<2#!18*20.,!(06(0105.!./0!52*/0N!!

QB!R(&-./.%.82!

=5!$050(%#E!./0(0!%(0!./(00!%113)6.2851!25!(010%(*/C!85.8#8$2*%#E!0621.0)8#8$2*%#!%54!)0./848#8$2*%#!

JV(,)%5E!FGGPMN!A621.0)8#8$,!21!*#810#,!(0#%.04!.8!85.8#8$,!%54!)0./848#8$,X!c%1!85.8#8$,!25<8#<01!

./0! 6/2#8186/,! 87! (0%#2.,E! 0621.0)8#8$,! %44(01101! /8I! I0! *8)0! .8! -58I! ./%.! (0%#2.,! I/2#0!

)0./848#8$,!2405.27201!./0!6%(.2*3#%(!6(%*.2*01!3104!.8!%..%25!-58I#04$0!87!2.c!J_(%311E!FGGQC!LQPMN!

S/0!85.8#8$,!%54!0621.0)8#8$,!87! ./21! ./0121! 21!$(835404! 25!*(2.2*%#! (0%#21)!%66(8%*/E!I/2*/!1.(011!

./0! 7%*.! ./%.! (0%#2.,! $801!'0,854!I/%.!I0! *%5!8'10(<0! J&(*/0(!j!V/%1-%(! DaaPX! B%,0(! FGGGMN! S/21!



!
!

b!
!

60(160*.2<0! 100-1! 0U6#%5%.2851! 78(! %! 6%(.2*3#%(! 6/058)0585! %.! 42770(05.! 406./1! 87! (0%#2.,! JB%,0(E!

FGGGMN!

S/0!)0./848#8$,! *85121.! 87! %! 93%#2.%.2<0! 1.34,E!I/2*/!/2$/#2$/.1! ./%.! ./0! 18*2%#!I8(#4! *%5!85#,! '0!

3540(1.884!./(83$/!%5!%5%#,121!87!./0!25.0(6(0.%.285!87!./%.!I8(#4!',!2.1!6%(.2*26%5.1!JV(,)%5E!FGGPC!

ZbbMN! S/0! (010%(*/! 1.(%.0$,! 87! ./21! ./0121! 21! '%104! 85! %! 125$#0! *%10! 1.34,! I2./! %! 93%#2.%.2<0! 4%.%!

*8##0*.285!6(8*011E!*8)'2525$!25W406./!25.0(<20I1!I2./!#2.0(%.3(0!%54!68#2*,!(0<20IE!./31!73#72##25$!./0!

%3./8(?1!&%',().1,&'-(!50041!JV(,)%5E!FGGPC!DPZWDPHE!HQPMN!S(2%5$3#%.285!(070(1!.8!c./0!310!87!)8(0!

./%5!850!%66(8%*/!.8!./0!25<01.2$%.285!87!%!(010%(*/!9301.285!25!8(40(!.8!05/%5*0!*8572405*0!25!./0!

051325$!725425$1c!JV(,)%5E!FGGZC!DDHFMN!

QBA!S1&.%.82!+1/!T9'*&(#.%.82!

"5.8#8$,! 78*3101! 85! ./0! 5%.3(0! 87! ./0!I8(#4! %54! /3)%5! '025$! 25! 18*2%#! *85.0U.1! JV(,)%5E! FGGPMN!

f/0(0%1!0621.0)8#8$,!21!./0!6/2#8186/,!87!-58I#04$0E!I/2*/!68101!./0!78##8I25$!9301.285C!/8I!48!

I0!-58I!I/%.!I0!-58Il!J_(%311E!FGGQMN!S/0!85.8#8$,!%54!0621.0)8#8$,!87!./21!./0121!21!$(835404!25!

'35*5'(/& 3,(/541! %66(8%*/N! K(2.2*%#! (0%#21)! c21! *8))2..04! .8! %5! 0U6#%5%.8(,! 7(%)0I8(-! I/2*/!

%*-58I#04$01!%54! 25*8(68(%.01! J%M!6(0W0U21.05.!1.(3*.3(01!%54!%1!$050(%.2<0!)0*/%521)1E! J'M! ./02(!

25.0(6#%,!I2./!8./0(!8'T0*.1!681101125$!*%31%#!68I0(1!%54!#2%'2#2.201!6(860(!.8!./0)!25!I/%.!25!I/%.!

21!1.(%.27204!18*2%#!I8(#4E!%54!J*M!5856(042*.%'#0!'3.!5850!./%5!#011!0U6#2*%'#0!83.*8)01!%(2125$!7(8)!

25.0(%*.2851! '0.I005! ./0! %'8<0E! I/2*/! .%-0! 6#%*0! 25! %5! 8605! 1,1.0)! ./%.! 21! 18*20.,c! J&(*/0(! j!

V/%1-%(E!DaaPC!ZLLMN!&**8(425$!.8!*(2.2*%#!(0%#21)!%66(8%*/E!./0!I8(#4!21!%!*851.(3*.!87!<%(2831!#%,0(1!

87!(0%#2.201!J&(*/0(!j!V/%1-%(E!DaaPMN!S/0!%2)!87!./0!(010%(*/0(!21!.8!0U6#8(0!./0!/24405!(0#%.2851!%54!

3540(#,25$!)0*/%521)1!./%.!*851.(3*.!./010!#%,0(1!J2'24NMN!

QBJ!O(*(+0:-!D&0+&(82!U!D'18%(!?+*(!D&$/2!

S/0! (010%(*/! 1.(%.0$,! *85121.1! 87! %! 45)8/,* '(4,& 4*6-9! %2)25$! 78(! 25W406./! 401*(26.285! %54! %5%#,121!

JK(01I0##E! FGGLM! 87! @8#%54[1! 40<0#86)05.! 7(8)! 78112#! 730#! '%104! 050($,! 1,1.0)! .8I%(41! )8(0!

(050I%'#0! 050($,N! S/0! *%10! 1.34,! I%1! */8105! %1! %! (010%(*/! 1.(%.0$,! '0*%310! 87! 2.1! 78*31! 85!

*85.0)68(%(,E! (0%#W#270! 6/058)05%E! ./31! (07#0*.25$! ./0! 0U6#8(%.8(,! 5%.3(0! 87! ./21! (010%(*/! Jm25E!

FGDZMN!>8(08<0(E!./0!*%10!1.34,!%##8I1!0U%)2525$!4,5%)2*!(0#%.2851/261!8**3((25$!8<0(!.2)0!J2'24NMN!

\3(./0()8(0E! ./21! (010%(*/!1.(%.0$,!(06(0105.1!%!352930!1.(05$./E!I/2*/! 21! 2.1!%'2#2.,! .8!40%#!I2./!%!

'2$! <%(20.,! 87! 0<2405*0! J2'24NMN! S/31E! ./21! %5%#,121! 3101! %! .(2%5$3#%.285! 87! 4%.%! ./(83$/! *8)'2525$!

#2.0(%.3(0!%54!68#2*,!(0<20I!I2./!25.0(<20I1E!I/2*/!25*(0%101!./21!1.34,[1!*851.(3*.!<%#242.,!J2'24NMN!=5!

8(40(!.8!%113(0!(0#2%'2#2.,!87!./21!1.34,E!./0!)0./841!87!./0!4%.%!*8##0*.285!I0(0!6(0*210#,!401*(2'04E!

25*#3425$!%5!25.0(<20I!$3240N!S/21!*%10!1.34,!*851.2.3.01!%!$884!0U0)6#272*%.285*JV(,)%5E!FGGPC!QbM!

%54! 6(8<2401! 2512$/.! 25.8! 18(.1! 87! */%##05$01! %54! 1.(%.0$2*! 6%./1! ./%.! %! *835.(,! '025$! 1.(85$#,!



!
!

L!
!

40605405.!85!78112#!730#1!7%*01E!I/05!*/%5$25$!.8I%(41!%!)8(0!131.%25%'#0!050($,!1,1.0)N!h0162.0!

./0!*%10W160*272*!5%.3(0E!./0!725425$1!87!./21!%5%#,121!I2##!*85.(2'3.0!.8!./0!$050(%#!3540(1.%5425$!87!

4,5%)2*1! 87! 050($,! 1,1.0)1! 40<0#86)05.! .8I%(41! (050I%'#01E! 58.%'#,! 25! 0%1.0(5! A3(860%5!

*835.(201E!I/2*/!(010)'#0!@8#%54!25!)%5,!%160*.1N!

QBQ!V$+%'&+&')(!O(*(+0:-!R(&-./*!

=5!8(40(!.8!4062*.!%!/8#21.2*!<20I!85!./0!40<0#86)05.E!./0!%5%#,121!I2##!78*31!85!./0!87.05!50$#0*.04!

18*2%#!60(160*.2<0E!',!%66#,25$!./0!93%#2.%.2<0!(010%(*/!)0./84!87!4,15?4*36'*63,-@!5)?-,0*+@&,A0,3**

5)*,3.5,%4! I2./! 42770(05.! 1.%-0/8#40(1! %.! #%541*%60E! (0$2)0! %54! 52*/0! #0<0#N! S/0! 25.0(<20I1! I0(0!

*%((204!83.!25!8(40(!.8!*8##0*.!%!'(8%4!160*.(3)!87!4%.%E!8./0(I210!58.!%<%2#%'#0E!%54!./31!50*011%(,!

78(!)%6625$! 83.! ./0! (050I%'#0! 050($,! 40<0#86)05.! 25! @8#%54E! 25*#3425$! 0N$N! J2M! ./0! 25.0(<20I00?1!

(8#0! 25!./0!6(8*011E! J22M! ./02(!(0#%.2851/26!I2./!8./0(!-0,!1.%-0/8#40(1! 25!./0!6(8*011!%54!J222M!*(2.2*%#!

7%*.8(1! ./%.! 4(2<0! 78(I%(4! 8(! '#8*-! ./0! 050($,! 40<0#86)05.! .8I%(41! (050I%'#01E! J2<M! ./0!

25.0(<20I00?1! 240%1! 85! /8I! .8! 8<0(*8)0! ./010! '%((20(1N! S/0! 93%#2.%.2<0! (010%(*/! .0*/52930! 87! 25W

406./! 25.0(<20I1! 25<8#<01! *8543*.25$! 25.0512<0! 2542<243%#! 25.0(<20I1! I2./! %! 1)%##! 53)'0(! 87!

(01685405.1!.8!0U6#8(0!./02(!60(160*.2<01!85!%!$2<05! 21130E!I/%.!%##8I1!78(! 25W406./!0U6#8(%.285!87!

./0! .862*! JV8,*0! j! ]0%#0E! FGGbMN! B0)2W1.(3*.3(04! 25.0(<20I1! I0(0! */8105! 25! 8(40(! .8! $2<0! ./0!

(01685405.!./0!68112'2#2.,!.8!6(8<240!/21g/0(!8I5!<20I!85!./0!.862*!I2./83.!'025$!(01.(2*.04!.8!6(0W

%((%5$04!%51I0(1!J_<%#0E!FGGPME!%54!./31!8'.%2525$!<%#3%'#0!251240(!2578()%.285N!&5!25.0(<20I!$3240!

I%1!40<0#8604!78(!6(8<2425$!$324%5*0!43(25$!./0!25.0(<20I1N!S/0!9301.2851!I0(0!40<0#8604!'%104!85!

./(00! c)%T8(! 9301.285! ./%.! 50041! .8! '0! %51I0(04! 78(! %! *8)6(0/0512<0! %**835.! 87! .(%512.285!

4,5%)2*1c! Jm3*0#E! FGDGC! FDMC! f/05! 424! 2.! 1.%(.04l!f/%.! /%660504l!f/,! 424! 2.! )%52701.! 2.10#7! 25!

160*272*!I%,l!S/010!9301.2851!I0(0!%4%6.04!.8!./0!*85.0U.!87!@8#%54!%54!10<0(%#!13'W9301.2851!I0(0!

%4404N!S/0!(010%(*/!9301.2851!I0(0!%4T31.04!43(25$!./0!(010%(*/!6(8*011N!

&! 585W(%548)! 1%)6#25$! 87! 0U60(.1! 7(8)! 0%*/! 1.%-0/8#40(! $(836! J#%541*%60E! (0$2)0E! 52*/0M! I%1!

*8543*.04! ./(83$/! %66#,25$! 0-(#$('$(0$* /,2J1'()! %54! /(-46,11* /,2J1'()!)0./84! JV(,)%5E! FGGPC!

DPZWDPHE! HQPMN! S/0! 78()0(! )0./84! 2)6#201! 10#0*.285! 87! 25.0(<20I001! '%104! 85! ./0! *85<05205.!

%**0112'2#2.,!%54!6(8U2)2.,!.8!./0!(010%(*/0(E!%54!./0!#%.0(!)0./84!$050(%.01!68.05.2%#!25.0(<20I001!

./(83$/! (0*8))054%.2851! 7(8)! %#(0%4,! 25.0(<20I04! 1.%-0/8#40(1! J2'24NMN! S/0(0',E! 0U60(.1! I0(0!

4072504! %1! 1.%-0/8#40(1E! I/8! /%<0! ./0! .0*/52*%#! %54! 6(8*011W(0#%.04! -58I#04$0! 85! (050I%'#0!

050($,!25!@8#%54N!&#.8$0./0(E!DZ!25.0(<20I1E!%'83.!D!/83(!87!#05$./!0%*/E!I0(0!*8543*.04!25!@8#21/E!

(06(0105.25$! %##! 87! ./0! ./(00! 42770(05.! 1.%-0/8#40(1! $(8361N! =5! 8(40(! .8! 78##8I! 0./2*%#! (010%(*/!

1.%54%(41!JK(01I0##E!FGGLME!25.0(<20I001!I0(0!%1-04!27!./0,!%$(00!.8!'0!*2.04!25!./21!./0121!I2./!./02(!

5%)01N!S/0!)%T8(2.,!87!25.0(<20I04!1.%-0/8#40(1!%1-04!78(!%585,)2.,!I/2#0!3125$!./02(!*85.(2'3.2851!



!
!

P!
!

25!./21!%5%#,121E!./0(078(0!58!160*272*!5%)01!I0(0!)05.28504!25!./21!725%#!(068(.N!O8I0<0(E!./0!#21.!87!

25.0(<20I04!1.%-0/8#40(1!*%5!'0!78354!25!./0!&660542UN!

S/0! 25.0(<20I1! I0(0! *8543*.04! 7(8)! &6(2#! .2##! ^350! FGDH! 25! V(3110#1! %1! I0##! %1! 25! f%(1%IE! %54!

25*#3404! 25W60(185! 25.0(<20I1E!6/850! 25.0(<20I1E!%54!0)%2#! *8((01685405*0!I2./!-0,! 1.%-0/8#40(1N!

S/0! 25.0(<20I1! I0(0! %3428W(0*8(404! %54! *8)6#0)05.04! I2./! I(2..05! 58.01E! I/2*/! 25*#3404!

8'10(<%.2851! 87! '8./! <0('%#! %54! 585W<0('%#! '0/%<283(1! %1! I0##! %1! 2))042%.0! 60(185%#! (07#0*.2851!

%'83.! ./0! 25.0(<20I! JK(01I0##E! FGGLMN! &7.0(! *8##0*.25$! ./0! 4%.%E! 2.! I%1! %5%#,104E! 13'109305.#,!

*%.0$8(2+04! %54! *8404! '%104! 85! ./0! (010%(*/! 9301.2851! J*/%(%*.0(21.2*1! 87! ./0! (050I%'#0! 050($,!

40<0#86)05.! 25! @8#%54X! -0,! %*.8(1X! 4(2<0(1! %54! '%((20(1MN! &1! 50U.! 1.06E! 6%..0(5! %54! *8550*.2851!

I2./25!%54!'0.I005!./0!*%.0$8(201!/%<0!'005!2405.27204N!!\25%##,E!4%.%!I%1!25.0(6(0.04N!

=5! $050(%#! =! /%<0! 58.! 7%*04! )%5,! 42772*3#.201! 43(25$! ./0! 4%.%W8'.%2525$! 6(8*011N! O8I0<0(E! 58.! %##!

0U60(.1! =!/%<0!10#0*.04!.8!*8543*.! 25.0(<20I1!I2./!I0(0!I2##25$!.8!*85.(2'3.0!.8!),!1.34,N! =!/%4!.8!

1054! %! $(0%.! 53)'0(! 87! (09301.1E! 25! 8(40(! .8! 7254! %! 13772*205.! %)835.! 87! 25.0(<20I001N! O8I0<0(E!

4825$! 25.0(51/26! 25! ./0! h2(0*.8(%.0! `050(%#! A5<2(85)05.! %54! #0%(525$! %'83.! ./0! 25.0((0#%.2851!

'0.I005! ./0! A3(860%5! K8))211285! %54! 8./0(! 251.2.3.2851! /0#604!)0! .8! 7254! (0#0<%5.! %54! 0U%#.04!

%*.8(1N!!

&!./8(83$/!/5*,3(*63,&()-&0$/5'9&3,.5,%!I%1!*8543*.04!78(!./0!63(6810!87!3540(1.%5425$!./0!*85.0U.!

87!(050I%'#0!050($,!40<0#86)05.!25!@8#%54E!%1!I0##!%1!78(!*8)6#0)05.25$!0<2405*0!*8##0*.04!7(8)!

25.0(<20I1N! S/0! %5%#,121! 25*#3404! %11011)05.1! )%25#,! 7(8)! 5%.285%#! %54! A3(860%5! 8($%52+%.2851!

I8(-25$!85!050($,!)%..0(1E!<2.%#!@8#21/!%54!A3(860%5!68#2*201!%54!1.(%.0$201! 25! ./0! 720#4!87!050($,E!

%#85$!I2./!0U60(.!86252851!7(8)!(058I504!85#250!)%$%+2501!%54!50I16%60(!%(.2*#01N!

KB!?+*(!D&$/2!?.1&(W&!

KBA!X(3'1'&'.1*!

\8(!./0!63(6810!87!3540(1.%5425$!./0!40<0#86)05.!7(8)!78112#!730#1!.8I%(41!)8(0!(050I%'#0!050($,!

)2U!25!@8#%54!2.!21!50*011%(,!.8!0U6#%25!./0!'%12*!407252.2851N!

]%.3(%#!(0183(*01!%(0!)%.0(2%#1!%54!050($,!25!5%.3(0!./%.!%(0!87.05!*#%1127204!%1!3,),%(7/,&3,4$63',4*

J13*/!%1!%2(E!I%.0(E!182#E!6#%5.1E!%54!I254M!8(!)$)?3,),%(7/,&3,4$63',4!J13*/!%1!*8%#E!*8660(E!%54!82#M!

J>2##0(! j! B688#)%5E! FGDZC! PMN! S/0!)%25! 42770(05*0! '0.I005! ./010! .I8! 21! ./%.! ./0! 78()0(! *%5! '0!

5%.3(%##,!(06#0521/04!I2./25!4%,1!8(!10<0(%#!/354(04!,0%(1E!./0!#%.0(!0U21.!25!72U04!93%5.2.,!%54!./31!

%(0!0U/%31.2'#0!J>2##0(!j!B688#)%5E!FGDZMN!S/0(0',E!53*#0%(!050($,!21!25!2.10#7!58.!(050I%'#0!%1!./0!

(0183(*01!5004!'0!)2504!%54!%(0!7252.0!J2'24NMN!!



!
!

a!
!

B,),%(7/,&,),389! *8)01! 7(8)! ./810! 183(*01E!I/2*/! *%5!'0!5%.3(%##,! (06#0521/04E!%1! #85$!%1! ./0,!

%(0! 58.! 3104! 36! 7%1.0(! ./%5! 2.! 21! (050I04! J2'24NMN! Y050I%'#0! 050($,! 183(*01! 25*#340C! I254E! 18#%(E!

'28)%11E!/,4(80#0*.(2*E!$08./0()%#E!I%<0E!%54!.240N!!

Y050I%'#0! 050($201! /%<0! $050(%##,! %! )3*/! #8I0(! 05<2(85)05.%#! %54! 18*2%#! 2)6%*.! ./%5! 78112#! 8(!

53*#0%(!730#1!JV8,#0!0.!%#NE!FGGZMN! !A<05!27!./0!1,1.0)!*81.1!87!(050I%'#0!050($,E! 25*#3425$!*81.1!78(!

.(%51)211285!%54!421.(2'3.285!$(241E!'%#%5*25$E!$(24!251.%'2#2.,!0.*NE!%(0!*3((05.#,!/2$/0(!./%.!./010!87!

78112#! 730#1! JV8,#0! 0.! %#NE! FGGZME! ./%5-1! .8! 4,5%)2*! $(8I./! (%.01! 87! (050I%'#01E! I/2*/! %(0! 4(2<25$!

48I5!*81.1!%54!163((25$!(%624!%4<%5*01!25!.0*/58#8$201E!)%5,!87!./0!(050I%'#0!050($,!.0*/58#8$201!

%(0! '0*8)25$! )8(0! %54! )8(0! 0*858)2*%##,! *8)60.2.2<0! I2./! 78112#! 730#1! Jf8(#4I%.*/! =51.2.3.0E!

FGDHMN!f/2#0!*8)6%(25$!6(2*0!87!78112#W730#1!72(04!68I0(!.8!68I0(!6(843*04!7(8)!(050I%'#0!050($,E!

2.!21!<2.%#!.8!25*#340!*81.1!87!0U.0(5%#2.201E!13*/!%1!0U.(%!*81.1!78(!/0%#./*%(0E!50$%.2<0!05<2(85)05.%#!

0770*.1! 8(! 0U.(0)0!I0%./0(! 0<05.1! (0#%.04! .8! *#2)%.0! */%5$0! J2'24NMN! =5*#3425$! 0U.0(5%#2.201! 25! ./0!

*%#*3#%.2851!1.(01101!%442.285%#!'05072.1!87!(050I%'#0!050($,!%54!)%-01!2.!)8(0!*8)60.2.2<0!.8!78112#!

730#1N! >8(08<0(E! (050I%'#01! 25*(0%10! *835.(,[1! 25.0(5%#! 050($,! 10*3(2.,E! ./(83$/! )%-25$! 2.! )8(0!

2540605405.!78()!78112#!730#1!2)68(.04!7(8)!%'(8%4N!

KBJ!T1(082!D'&$+&'.1!'1!5.%+1/!

C"D"E&F(45'&!)2$31(*5$)&(7$6*&:$/()-&

Y063'#2*!87!@8#%54! 21! 12.3%.04! 25!K05.(%#!A3(860!%54!'8(40(04!',!`0()%5,! .8! ./0!I01.X! ./0!K+0*/!

Y063'#2*! %54! B#8<%-2%! .8! ./0! 183./X! ;-(%250E! V0#%(31! .8! ./0! 0%1.X! %54! ./0! V%#.2*! B0%E! Y3112%! %54!

:2./3%52%! .8! ./0! 58(./N! @8#%54! /%1! %! .0((2.8(2%#! 0U.051285! 87! %66(8U2)%.0#,! ZDFEbLa! 193%(0!

-2#8)0.(01E!I/%.!)%-01!2.!./0!a./!#%($01.!*835.(,!25!A3(860!JK85*210!B.%.21.2*%#!m0%('88-!87!@8#%54E!

FGDFMN!>8(08<0(E!2.!/%1!%!6863#%.285!87!8<0(!ZPNQ!)2##285!6086#0E!./31!'025$!./0!b./!)81.!6863#831!

)0)'0(!87! ./0!A;!%54!./0!)81.!6863#831!681.W*8))3521.!)0)'0(!87! ./0!A3(860%5!;5285!J2'24NMN!

@8#%54! 21! %! 352.%(,! 1.%.0! 42<2404! 25.8! Db! %4)2521.(%.2<0! 13'42<212851E! 18! *%##04! <82<8401/261! J100!

\2$3(0!HME!I/2*/!6(06%(0!050($,!40<0#86)05.! 1.(%.0$,! 78(! 2.1! (0$285!%54! 2)6#0)05.!A3(860%5!%54!

5%.285%#!050($,!68#2*201!J2'24NMN!S/0!<82<8401/261!%(0!42<2404!25.8!ZLa!68I2%.1E!%54!./0!6(25*26%#!352.1!

87! %4)2521.(%.2<0! 42<21285! 25! @8#%54! W! FHQa! $)25%1! J2'24NMN! @8I2%.1! /%<0! (%./0(! #2)2.04! 68I0(1E!

/8I0<0(E!$)25%1!13668(.!<82<8401/261!25!2)6#0)05.25$!050($,!68#2*201!85!./0!#8*%#!#0<0#N!



!
!

DG!
!

!

@'8$0(!K<!>-(!AY!).')./(*-'9*!.3!5.%+1/!HLMDN!JGGKI!

C"D"D&G$)?B,),%(7/,&H),389&I$63',4&5)&:$/()-&

@8#%54!'0#85$1!.8!./0!I8(#4[1!'2$$01.!6(843*0(1!87!/%(4!%54!'(8I5!*8%#!J@8#1-%E!FGDHMN!=.1!(010(<01!

87! +(3-& '$(/! %(0! 01.2)%.04! %.! HQNH! '2##285! .851! J2'24NMN! S/0! )%25! *8%#720#4! J`n(58o#p1-20! q%$rs'20!

fs$#8I0M!#201!25!./0!B2#012%5!Jt#p1-20M!;6#%54E!25!183./0(5!@8#%54E!%54!21!%)85$!./0!'2$$01.!/%(4W*8%#!

720#41! 25! ./0!I8(#4! J2'24NMN!f2./! ./0! %553%#! 6(843*.285!87! DGF!)2##285! .851! J25! FGGGME! /%(4! *8%#! *%5!

)00.!./0!*835.(,[1!050($,!40)%54!78(!%#)81.!QGG!,0%(1!W!.I2*0!%1!#85$!%1!./0!I8(#4[1!%<0(%$0!J2'24NMN!

S/0! '(8I5! *8%#! (010(<01! %(0! 01.2)%.04! %.! 50%(#,! DH! '2##285! .851! %54! %(0! #8*%.04!)%25#,! 25! *05.(%#!

@8#%54!Jf20#-868#1-20!<82<8401/26M!%54!25!2.1!I01.0(5!6%(.!J:3'31-20!<82<8401/26M!J2'24NMN!

K8%#!/%1!'005!./0!4(2<25$!78(*0!87!@8#%54?1!25431.(2%#!40<0#86)05.!78(!40*%401!JO25*E!FGDZME!./0(0',!

$050(%.25$!T8'1E!*/0%6!730#E!'3.!%#18!I%.0(!%54!%2(!68##3.285!JK"FE!6%(.2*3#%.0!)%..0(!J@>ME!52.(8$05!

428U240! J]"FM!%54! 13#6/3(!428U240! JB"FM!0)2112851! 7(8)!*8%#!'3(525$MN!O8I0<0(E! 2.! '0*8)01!)8(0!

%54! )8(0! 42772*3#.! .8! %**011! ./21! 78112#! 730#! J*8%#! /%1! .8! '0! 0U.(%*.04! 7(8)! 40060(! 0%(./! #%,0(1ME!

*85109305.#,! '0*8)25$! )8(0! 0U60512<0! J2'24NMN! S/21! 12.3%.285! )%-01! 2.! 25*(0%125$#,! 6(872.%'#0! 78(!

050($,!6(8<240(1!.8!63(*/%10!*8%#!%'(8%4!(%./0(!./%5!48)01.2*%##,!J2'24NMN!=5!(0$%(4!87!*3((05.!0<05.1!

25!;-(%250E!./0!@8#21/!$8<0(5)05.!6#%51!.8!(0131*2.%.0!./0!*8%#!25431.(,!25!8(40(!.8!%113(0!*835.(,[1!

050($,!10*3(2.,!JA%1.85E!FGDHMN!

:%.0#,E! 406812.1! 87! )(*63(/& 8(4& %54& $5/! /%<0! '005! 421*8<0(04! 25!f20#-868#1-20E! @84-%(6%*-20! %54!

>%r868#1-20!<82<8401/261E!%1!I0##!%1!25!./0!V%#.2*!1/0#7!J@8#1-%E!FGDHMN!O8I0<0(E!./0!%#(0%4,!0U6#8(04!

(010(<01! 87! '8./! 183(*01! %(0! 1)%##! %54! 58.! 13772*205.! .8! )00.! @8#%54[1! 050($,! 50041! J2'24NMN!

]0<0(./0#011E!./0!0U6#8(%.285!87!50I!406812.1!21!1.2##!85$825$!JO25*E!FGDZMN!!



!
!

DD!
!

K3((05.#,E! @8#%54! 4801! 58.! /%<0! %5,! 1$:%(+0! 9.7(0! 6#%5.1E! /8I0<0(E! %**8(425$! .8! ./0! 48*3)05.!

H($%)8* L-1'08* -:* L-1,(+* .(&'1* ?@?O! J>2521.(,! 87! A*858),E! FGDGME! ./21! 183(*0! 87! 050($,! I2##! '0!

40<0#8604!25!73.3(0E!%1!2.!(043*01!K"F!0)2112851E!'3.!%#18!25*(0%101!050($,!10*3(2.,!87!./0!*835.(,N!

S/31E!.I8!53*#0%(!6#%5.1!%(0!6#%5504!.8!'0!'32#.!25!t#p1-20!%54!@8)8(1-20!<82<8401/261!J183./0(5!%54!

58(./0(5!@8#%54M!%54!'0!735*.285%#!25!FGFD!%54!FGFQ!J2'24NMN!

S/0!25*(0%125$!*8%#!6(2*01!%54!050($,!10*3(2.,!21130!*83#4!6(8<240!2)68(.%5.!25*05.2<01!78(!./0!@8#21/!

$8<0(5)05.!%54!25<01.8(1!.8!16054!)850,!85!(050I%'#0!050($,!251.0%4!87!78112#!730#1N!

C"D"J&B,),%(7/,&H),389&B,4$63',4&5)&:$/()-&

]8.!85#,! ./0!1/%(0E!'3.!%#18!./0!48)25%5.!-254!87! (050I%'#0!050($,!/%1!'005!*/%5$25$!43(25$!./0!

.2)0! J100! \2$3(0! QM! J`;BE! FGDFMN! =5! FGGFE! 050($,! 7(8)! /,4(80#0*.(2*! 68I0(! 6#%5.1! I%1! ./0! )%25!

(050I%'#0! 050($,! 183(*0! JPFEHRME! 78##8I04! ',! '28)%11! JDZELRME! I254! JFEFRM! %54! '28$%1! JDELRM!

J2'24NMN! O8I0<0(E! 430! .8! 68#2*201! 6(8)8.25$! (050I%'#0! 050($,! 85! A3(860%5! %54! 5%.285%#! #0<0#E! 25!

FGDF! ./0! 050($,! 6(843*04! 7(8)! '28)%11! /%1! '0*8)0! ./0! 48)25%5.! (050I%'#0! 050($,! JQZEGFRME!

78##8I04!',!I254! JFHEZRME!/,4(8!68I0(! JDQEQRME!'28$%1! JHEFRME!$08./0()%#! JFRME!'28730#1! JDRM!%54!

18#%(! JGEGPRM! J2'24NMN!S/31E!%4425$!.8! ./0!(050I%'#0!050($,!)2U!%#18!'28730#1E!$08./0()%#!%54!18#%(!

050($,!J`;BE!FGDFMN!!

!

!

!

!

!

!

!

!

K3((05.#,E!./0!'2$$01.!1/%(0!87!(050I%'#0!050($,!25!@8#%54!*85121.1!87!75$1(44&,),389&&

&

F5$1(44! 21! *3((05.#,! ./0!48)25%5.! (050I%'#0!050($,! 25!@8#%54N! =.! 21!6(843*04! 7(8)!'3(525$!I%1.0!

I884! J0N$N!I884!*/261E!60##0.1E!I%1.0!I884!7(8)!78(01.(,E! 73(52.3(0!%54!6%60(! 25431.(,M!%1!I0##!%1!

I884!$(8I5!85!6#%5.%.2851!78(!./0!63(6810!87!050($,!6(843*.285!J0N$N!7%1.!$(8I25$!.(001E!60(0552%#!

$(%1101E! *8(5ME! %54! 8($%52*! (0124301! 7(8)! %$(2*3#.3(0! %54! /8(.2*3#.3(0! J0N$N! I%1.0! 7(8)! ./0!

@'8$0(!P<!>-(!9(0:(1&+8(!.3!0(1(7+4%(!(1(082!*.$0:(*!'1!&-(!90./$:&'.1!.3!(%(:&0':'&2!'1!5.%+1/!'1!JGGJ!H&.!
&-(!%(3&I!+1/!JGAJ!H&.!&-(!0'8-&I!H.71!:.#9'%+&'.1!4+*(/!.1!/+&+!.3!LMDN!JGAJI!



!
!

DF!
!

6(843*.285!87!/8(.2*3#.3(%#E!#2<01.8*-!)%53(0E!1.(%IM!J`;BE!FGDFMN!S/0!0*858)2*!68.05.2%#!87!'28)%11!

050($,! 7(8)! 60(0552%#! 6#%5.%.2851! 21! ./0! $(0%.01.! 25! ./0! <82<8401/261C! :3'0#1-20E! >%+8I20*-0E!

@84-%(6%*-20E!%54!./0!1)%##01.!25!"68#1-20!%54!:3'31-20!Jf21520I1-2!0.!%#NE!FGDDMN!

=5)-& 050($,! 21! @8#%54[1! 10*854! '2$$01.! 183(*0! 87! (050I%'#0! 050($,! J`;BE! FGDFMN! S/0! .0*/52*%#!

68.05.2%#! 87! I254! 050($,! 21! 12$5272*%5.#,! 40605405.! 85! ./0! 16%.2%#! 421.(2'3.285! 87! 8605! %(0%1E! #2-0!

%(%'#0! #%54E! I/2*/! /%<0! %! #8I! *8)6#0U2.,! 87! $(8354! %54! 1/83#4! 58.! /%<0! %5,! 8'T0*.1! 421.3('25$!

%2(7#8I!Jf21520I1-2!0.!%#NE!FGDDMN!S/0!0*858)2*!68.05.2%#!87!I254!050($,!25!@8#%54!21!./0!#%($01.!85!

./0!58(./W0%1.!*8%1.!87!./0!*835.(,C! 25!q%*/84528W@8)8(1-20!<82<8401/26!JDH!`fM!J2'24NMN!O8I0<0(E!

./0!310!87!050($0.2*!68.05.2%#!4060541!85!)%(-0.!*8542.2851!%54!68#2*201!25!6#%*0!J2'24NMN!S%-25$!./010!

25.8! *851240(%.285E! 43(25$! ./0! ,0%(1! FGDH! .8! FGFGE! )81.! 87! ./0! I254! .3('2501! I2##! '0! #8*%.04! 25!

<82<8401/261C! q%*/84528W@8)8(1-20E! @8)8(1-20E!f20#-868#1-20E! _3T%I1-8W@8)8(1-20! %54!@84#%1-20N!

=.!1/83#4!'0!1.(01104!./%.!./21!12.3%.285!)2$/.!*/%5$0!27!./0!1,1.0)!87!13668(.!78(!I254!050($,!I2##!'0!

%#.0(04!J2'24NMN!S/0(0!21!%#18!%!68.05.2%#!87!1)%##!I254!.3('2501!40<0#86)05.!25!@8#%54E!25!6%(2*3#%(!25!

>%r868#1-20E!>%+8I20*-20E!@84-%(6%*-20E!%54!:3'0#1-20!<82<8401/261N!

#9-3$0$%,3!*851.2.3.01!./0!./2(4!'2$$01.!(050I%'#0!050($,!183(*0!25!@8#%54!J`;BE!FGDFMN!@8#%54!21!%!

*835.(,!I2./!1*%(*0!I%.0(!(0183(*01!J>%T0I1-2E!FGDZMN!S/31E!(010(<01!87!/,4(8050($,!25!@8#%54!%(0!

58.!/2$/!J%'83.!QG!60.%T83#0!60(!,0%(M!%54!%(0!./0!#8I01.!(010(<01!87!%##!(050I%'#0!050($,!183(*01!25!

@8#%54E! 50<0(./0#011E! /,4(868I0(! 25! @8#%54! 21! (0#%.2<0#,!I0##! 40<0#8604! J`%I#2-! 0.! %#NE! FGDFMN! S/0!

*851.(3*.285! 87! 50I! '2$! /,4(868I0(! 6#%5.1! 21! (%./0(! 58.! 0U60*.04! 25! ./0! 50%(01.! 73.3(0E! %1! ./0!

68.05.2%#!87!I%.0(1!./%.!21!132.%'#0!78(!'2$!68I0(!6#%5.1!/%<0!%#(0%4,!'005!3104!36!Jf21520I1-2!0.!%#NE!

FGDDMN! B.2##E! /,4(868I0(!)2*(8! 251.%##%.2851! *83#4!'0! 73(./0(!40<0#8604! 25! ./0! 73.3(0E! 27! 13668(.25$!

68#2*201!I83#4!'0!%486.04!J2'24NMN!

F5$8(4&21!%!$%1!*85121.25$!)%25#,!87!)0./%50!%54!K"FE!8'.%2504!25!./0!6(8*011!87!%5%0(8'2*!42$01.285!

87!'28)%11!J2'24NMN!=.!/%1!%!1/%(0!87!HNFR!25!./0!@8#21/!050($,!)2U!J`;BE!FGDFMN!>81.!87!./0!'28$%1!25!

@8#%54! 21!6(843*04!7(8)!10I%$0!1#34$0!J8<0(!QG!60(*05.M!%54! #%5472##!$%1! J%#)81.!HG!60(*05.MN!S/0!

(0)%2525$! 6%(.! 87! '28$%1! 21! 6(843*04! 7(8)! 8./0(! 70041.8*-! J0N$N! 050($,! *(861E! 6#%5.! %54! %52)%#!

I%1.01E!%52)%#!6(843*.285!%54!6#%5.!6(843*.285!I%1.01M!Jq8*/8I1-%!0.!%#NE!FGDFMN!&11011)05.!87!./0!

68.05.2%#! 87! %$(2*3#.3(%#! '28$%1! 31%$0! 25! @8#%54! 1/8I1! ./0! #0%425$! 6812.285! 87! >%+8I20*-20! %54!

f20#-868#1-20E!78##8I04!',!@84#%120!%54!_3T%I1-8W@8)8(1-20!<82<8401/261!Jf21520I1-2!0.!%#NE!FGDDMN!!

@8#%54! 681101101! %#18! (010(<01! 87! 8,$*+,31(/& 050($,E! I/2*/! %(0! %<%2#%'#0! 78(! 310! 78(! /0%.25$!

63(68101!25!./0!/83125$!10*.8(!Jq8*/8I1-%!0.!%#NE!FGDFMN!S/21!.,60!87!050($,!I%1!6(8<05!.8!/%<0!./0!

$(0%.01.!68.05.2%#!%)85$!%##! (050I%'#0!183(*01!%**0112'#0! 25!@8#%54! J_0)6251-%E!FGGZMN!>8(08<0(E!

@8#%54! 21! (0$%(404! .8!/%<0!850!87! ./0! #%($01.! #8IW05./%#6,!$08./0()%#!68.05.2%#1! 25!A3(860E!I/%.!



!
!

DZ!
!

)%-01!./0!050($,!)8(0!%**0112'#0!J2'24NMN!S/0!68.05.2%#!87!310!87!$08./0()%#!050($,! 21!*8)6%(%'#0!

%*(811!./0!I/8#0!*835.(,!Jq8*/8I1-%!0.!%#NE!FGDFMN!B.2##!@8#%54!21!T31.!25!./0!'0$25525$!87!40<0#8625$!

2.1!$08./0()%#!050($,!310!J2'24NMN!

F5$26,/4& %(0! ./0! ./2(4! .,60! 87! 050($,! 6(843*04! 7(8)! '28)%11N! =5! (0*05.! ,0%(1E! ./0(0! /%1! '005! %5!

25*(0%125$! .(054! 25! '28730#1! 6(843*.285! %54! *8513)6.285! 25! @8#%54! Jq8*/8I1-%! 0.! %#NE! FGDFMN!

O8I0<0(E!2.!/%1!1.2##!%!<0(,!1)%##!1/%(0!25!@8#%54[1!050($,!)2U!87!%'83.!DR!J`;BE!FGDFMN!S/0(0!%(0!.I8!

-2541!87!'28730#1!25!@8#%54C!'28W0./%58#E!I/2*/!21!)%40!)%25#,!78()!*0(0%#!J(,0!%54!I/0%.M!%54!7(8)!

*8(5X!%54!'2842010#E!I/2*/!21!)%40!7(8)!(%601004!J2'24NMN!h30!.8!./0!7%*.!./%.!*8513)6.285!21!(2125$!

12$5272*%5.#,!7%1.0(!./%5!6(843*.285E!./0!#%*-25$!'28W*8)68505.1!/%<0!.8!'0!*8<0(04!',!%5!25*(0%10!25!

2)68(.1! J2'24NMN! =5! FGDDE! ./0(0!I0(0!FG!6(843*0(1! 87! '2842010#! %54!DZ! 78(! '28W0./%58#! (0$21.0(04! 25!

@8#%54!J2'24NMN!S/0!'28730#1!6#%5.1!%(0!12.3%.04!%##!8<0(!@8#%54E!/8I0<0(E!)81.!87!./0!'2842010#!6#%5.1!

%(0! #8*%.04! 25! h8#58o#p1-20! %54! "68#1-20! <82<8401/261! %54! ./0! '28W0./%58#! 6(843*0(1! %(0! )%25#,!

12.3%.04!25!f20#-868#1-20E!t#p1-20!%54!>%r868#1-20!<82<8401/261!J2'24NMN!

B8!7%(E!4$/(3&050($,!/%1!./0!#8I01.!60(*05.%$0!25!./0!@8#21/!050($,!)2UE!85#,!JGNDRM!!J`;BE!FGDFMN!S/0!

(010(<01!87!18#%(!050($,!25!@8#%54!%(0!(0#%.2<0#,!/2$/E!/8I0<0(E!./0!18#%(!(%42%.285!21!/2$/#,!2((0$3#%(!

J'01.! (%42%.285! 7(8)! &6(2#! .2##! B06.0)'0(ME! I/2*/! )%-01! ./0! 3.2#2+%.285! 87! ./21! 050($,! 183(*0! <0(,!

42772*3#.! Jq8*/8I1-%! 0.! %#NE! FGDFMN! \8(! ./21! (0%185E! 050($,! 7(8)! 18#%(! *8##0*.8(1! 21! )%25#,! 3104! 25!

/8310/8#41! 78(!I%.0(! J7#%.!*8##0*.8(1M!%54!/8310!/0%.25$! J<%*33)!.3'0!*8##0*.8(1M! J2'24NMN!O8I0<0(E!

./0!.8.%#!)%(-0.!68.05.2%#!87!18#%(!./0()%#!050($,!I%1!01.2)%.04!78(!)8(0!./%5!Da!GGG!S^!J2'24NMN!S/0!

<82<8401/261! I2./! ./0! $(0%.01.! 68.05.2%#! 25*#340C! >%+8I20*-20E! t#p1-20E! >%r868#1-20! %54!

f20#-868#1-20E! I/0(0%1! ./0! 1)%##01.C! :3'31-20E! "68#1-20E! tI2s.8-(+,1-20! %54! @84#%1-20! J2'24NMN!

]0<0(./0#011E! ./0! 42<0(12.,! 87! )%(-0.! 68.05.2%#! 25! *%10! 87! 18#%(! 050($,! 21! 58.! /2$/! J2'24NMN! S/0!

40<0#86)05.!87!18#%(!050($,!25!13'109305.!,0%(1!4060541!85!68#2*,!40<0#86)05.E!0160*2%##,E!85!./0!

*85.05.!87!./0!50I!Y050I%'#0!A50($,!&*.!J2'24NMN!

@8#%54!21!(2*/!25!<%(2831!(050I%'#0!050($,!183(*01E!I/2*/!42770(!58.!85#,!5%.285I240E!'3.!%#18!25!./0!

1*%#0! 87! (0$2851N!O8I0<0(E! %1! 2.!I2##! '0! 1/8I5! 25! ./0! %5%#,121! 6%(.! 87! ./21! ./0121E! ./0(0! %(0! 10<0(%#!

#2)2.%.2851E! I/2*/! /2540(! ./02(! 0770*.2<0! 310N! S/010! #2)2.%.2851! %(0! *85.25$05.! %)85$! 8./0(1! 85!

%<%2#%'#0!(0183(*01!%54!05<2(85)05.%#!*851.(%25.1!25!./0!$2<05!(0$2851!J=A"E!FGGLMN!

&7.0(! 6(8<2425$! 50*011%(,! 407252.2851! %54! ./0! *%10W1.34,! *85.0U.E! ./21! ./0121! I2##! *85.2530! I2./! %!

40.%2#04!%5%#,121!87! ./0!(050I%'#0!050($,!40<0#86)05.! 25!@8#%54E! 25!8(40(! .8!$%25!<%#3%'#0! 2512$/.!

%'83.!2.1!-0,!6#%,0(1!%54!./02(!(8#0!25!./0!6(8*011X!./0!*/%(%*.0(21.2*1!87!./0!40<0#86)05.X!./0!)%25!

4(2<0(1! %54! '%((20(1! 78(! ./0! 40<0#86)05.! .8I%(41! (050I%'#0! 050($,! )2UX! %1! I0##! %1! 68112'#0!

2)6(8<0)05.1!87!./0!*3((05.!12.3%.285N!



!
!

DH!
!

PB!"1+%2*'*!

S/21!*/%6.0(!I2##!6(0105.!./0!(013#.1!87!./0!%5%#,121N!O8I0<0(E!'078(0!6(8*01125$!./0!4%.%!$%./0(04!25!

./21! 1.34,E! 2.! 21! 2)68(.%5.! .8! 6(0*210#,! 407250! ./0! 352.! 87! %5%#,121! JV0($0-! 0.! %#NE! FGGPMN! \2(1.#,E! ./0!

.0*/58#8$2*%#! 720#4! '8354%(,! *8)6(2101! %##! (050I%'#0! 050($,! .0*/58#8$201! J0N$N! I254E! $08./0()%#E!

/,4(8E!18#%(E!'28)%11ME! 25!8(40(!.8!4216#%,!%!'(8%4!62*.3(0!87!./0!(050I%'#0!050($,!40<0#86)05.!25!

@8#%54!JV0($0-!0.!%#NE!FGGPC!HDFMN!B0*854#,E!./0!10*.8(2%#!'8354%(,!25*#3401!./0!0#0*.(2*2.,!13'W10*.8(E!

./31! 0U*#3425$! 7(8)! 2.1! 1*860E! .(%5168(.%.285E! %54! /0%.N! \25%##,E! ./0! 16%.2%#! '8354%(,! I%1! 10.! ',!

%5%#,125$!@8#%54!%1!%!*%10!1.34,N!S%-25$!25.8!%**835.!./%.!.0*/58#8$,!%486.285!%54!427731285!21!87.05!

257#305*04!',!25.0(5%.285%#!4,5%)2*1!JV0($0-!0.!%#NE!FGGPC!HGaME!./0!A3(860%5!42)051285!I2##!%#18!'0!

.%-05!25.8!%**835.N!

A%*/!10*.285!87! ./0!%5%#,121! 78*3101!85!%51I0(25$!850!87! ./0! (010%(*/!9301.2851N!S/31E! 10*.285!QND!

6(8<2401! %5! %51I0(! .8! ./0! 72(1.! (010%(*/! 9301.285! %'83.! ./0! *3((05.! */%(%*.0(21.2*1! 87! ./0!

40<0#86)05.! 87! @8#21/! 050($,! 10*.8(! 7(8)! 78112#! 730#! .8I%(41! )8(0! (050I%'#0! 050($,! )2UN! S/0!

10*.285! QNF! %51I0(1! ./0! 10*854! (010%(*/! 9301.285! ',! 5%)25$! ./0! -0,! %$05.1! %54! ./02(! (8#0! 25! ./0!

40<0#86)05.!.8I%(41!)8(0!(050I%'#0!050($,!$050(%.285!25!@8#%54N!S/0!10*.2851!QNZ!%54!QNH!6(8<240!

%! (06#,! .8! ./0! ./2(4! (010%(*/! 9301.285E! I/2*/! #88-1! 25.8! ./0!)%25! 4(2<0(1! %54! '%((20(1! 78(! 73(./0(!

40<0#86)05.!87! (050I%'#0!050($,! 25!@8#%54!%54!%#18!6(86810!18#3.2851E!I/2*/!*83#4! 7%*2#2.%.0! ./21!

40<0#86)05.!%54!0513(0!#85$W.0()!131.%25%'2#2.,!87!@8#21/!050($,!10*.8(N!

PBA!S$&%'1(!.3!Z(8'*%+&')(!?-+18(*!+1/!>-('0!C#9+:&!.1!O(1(7+4%(!T1(082!X()(%.9#(1&!'1!
5.%+1/!

S/0!72(1.!%54!78(0)81.!@8#21/! #0$21#%.285!85!(050I%'#0!050($,!I%1!./0!H($%)8*"0&!87!&6(2#!DGE!DaaL!

J_%5*0#%(2%!B0T)3E!DaaLMN!S/21!&*.! (0$3#%.01E! 25.0(!%#2%E! 211301!13*/!%1! ./0!1.%.0!050($,!68#2*,! (3#01E!

./0!.0()1!%54!*8542.2851!78(!1366#,!%54!310!87!730#1!%54!050($,E!68#2*201!78(!050($,!*8)6%5201!%54!

./0!%3./8(2.201! *8)60.05.! 25!)%..0(1!87! 730#!%54!050($,! J2'24NMN! S/21! (0$3#%.285!I%1!%! (013#.!87! ./0!

252.2%.2<0!.%-05!',!./0!A;!.8!6(8)8.0!(050I%'#0!050($,!25!A3(860!./(83$/!0#%'8(%.285!87!./0!f/2.0!

@%60(! 87! ./0! A3(860%5! K8))211285* H($%)8* :-%* &3$* :.&.%$C* %$($4,61$* /-.%0$/* -:* $($%)8! JA3(860%5!

K8))211285E!DaaLME!I/2*/!401*(2'04!/8I! ./0!050($,!6(843*.285! 7(8)!42770(05.! (050I%'#0! 183(*01!

1/83#4! 40<0#86! 25! ./0! 73.3(0! %54! 8'#2$04! ./0! )0)'0(! 1.%.01! .8! *85.(2'3.0! .8! ./21! 40<0#86)05.!

J2'24NMN!

=5!FGDGE! ./0! 72(1.!5%.285%#! #0$%#! (0$3#%.285!85! (050I%'#0!050($,! 183(*01!/%1!'005! 25.(843*04! W! &3$*

G$).1,&'-(*-:* &3$*P'('/&$%*-:* H0-(-28*-:*I$0$26$%*AO&3E!I/2*/!8'#2$04!421.(2'3.285! *8)6%5201! .8!

63(*/%10! 0#0*.(2*2.,! %54! /0%.! 7(8)! 35*85<05.285%#! %54! (050I%'#0! 183(*01! J>2521.(,! 87! A*858),E!

FGDGMN! =.!I%1! ./0! 72(1.!5%.285%#! #0$%#! (0$3#%.285!85! (050I%'#0!050($,! 183(*01! J2'24NMN! =5!FGGZE! 18)0!



!
!

DQ!
!

*/%5$01!25!./0!A50($,!&*.!/%<0!'005!25.(843*04C!%5!8'#2$%.285!.8!63(*/%10!(050I%'#0!050($,!78(!%##!

0#0*.(2*2.,W.(%425$! *8)6%5201E! I/2*/! %(0! (0932(04! .8! 0513(0! ./0! (0#0<%5.! 1/%(0! 87! 050($,! 7(8)!

(050I%'#0!050($,!183(*01!25!0#0*.(2*2.,!1%#01!<8#3)0E!I%1!2)68104!J2'24NMN!=5!(013#.E! 25!FGDG!%!1/%(0!

87!LNQR!87!050($,!7(8)!(050I%'#0!050($,!183(*01!I%1!%*/20<04!J2'24NMN!"5!./0!FZ./!87!&3$31.!FGGDE!

./0! 6%(#2%)05.! 87! @8#%54! /%1! %486.04! ./0! (018#3.285! 85! ./0!I$#$1-J2$(&* Q&%,&$)8* -(* G$($4,61$*

H($%)8*Q$0&-%!J2'24NMN!

&.! ./0! .2)0!@8#%54!'0*%)0!%!>0)'0(1!B.%.0!87! ./0!A;! 25!FGGHE! ./0!*835.(,!/%4!.8! 73##,!%4T31.! 2.1!

5%.285%#!(050I%'#0!050($,!#0$21#%.285!.8!A;!6(25*26#01E!0160*2%##,!6(8<212851!87!I'%$0&'#$*?@@ARSSRHT*

-(*&3$*J%-2-&'-(*-:*&3$*$1$0&%'0'&8*J%-+.0$+*:%-2*%$($4,61$*$($%)8*/-.%0$/*'(*&3$*'(&$%(,1*$1$0&%'0'&8*

2,%K$&E!10..25$!./0!1/%(0!87!0#0*.(2*2.,!6(843*04!7(8)!(050I%'#0!050($,!183(*01!25!.8.%#!K8))352.,!

0#0*.(2*2.,! *8513)6.285! ',! FGDG! JA3(860%5! K8))211285E! FGGDMN! &1! %! (013#.E! 85! F54! 87! &6(2#! FGGHE!

%)054)05.1!.8!./0!A50($,!&*.!6%1104E!(013#.25$!25!12$5272*%5.!*/%5$01!.8!./0!13'10*.8(!87!(050I%'#0!

183(*01! 25! 0#0*.(2*2.,! J>2521.(,! 87! A*858),E! FGDGMN! S/0! '2$$01.! 58<0#.,!I%1! ./0! 87! S(%4%'#0!`(005!

K0(.272*%.01! 1,1.0)! 25! FGGQE! I/2*/! I%1! *8572()25$! ./%.! %! *0(.%25! %)835.! 87! 0#0*.(2*2.,! I83#4! '0!

$050(%.04!7(8)!(050I%'#0!183(*01E!2((0160*.2<0!87!0#0*.(2*2.,!1%#01!J2'24NMN!!

"5!./0!H./!87!^%53%(,!FGGQE!./0!K835*2#!87!>2521.0(1!/%1!6%1104!./0!1.(%.0$,!H($%)8*L-1'08*-:*L-1,(+*

.(&'1*?@?OE!I/2*/!6(8<2404!)852.8(25$!%54!40<0#86)05.!87!(050I%'#0!050($,!13668(.!)0*/%521)1E!

25! 8(40(! .8! 25*(0%10! ./0! %66#2*%.285!87!)%(-0.!6(25*26#01! 25! ./0!5%.285%#! 050($,! 10*.8(! J>2521.(,!87!

A*858),E!FGDGMN!\3(./0(!*/%5$01!.8!./0!A50($,!&*.!I0(0!25.(843*04!'%104!85!./0!&*.!87!./0!H./!87!

>%(*/! FGGQC! 050($,! *8)6%5201! 10##25$! 0#0*.(2*2.,! .8! 054! *8513)0(1! I0(0! 8'#2$04! .8! 8'.%25! %54!

6(0105.! 78(!*%5*0##%.285!*0(.272*%.01!87!8(2$25!8(!6%,!18W*%##04!13'1.2.3.285! 700X! (043*.285!87! ./0! 700!

78(!*8550*.285!.8!./0!$(24E!40.0()2504!'%104!85!%*.3%#!83.#%,1!25*3((04!78(!251.%##25$!./0!*8550*.285!

78(! (050I%'#0! 050($,! 183(*01! I2./! .8.%#! 251.%##04! 68I0(! 58.! 0U*00425$! Q! >0$%I%..! J>fM! %54!

*8$050(%.285! 352.1! I2./! 68I0(! 58.! 0U*00425$! D! >fX! 160*2%#! 6(25*26#01! 87! I254! 7%()! '%#%5*25$X!

%442.285%#! 13668(.! .8! 1)%##! (050I%'#0! 050($,! 183(*01! J'0#8I! Q! >fM! 6(843*25$! 0#0*.(2*2.,! J78(!

251.%5*0C!0U0)6.285!7(8)!1.%)6!43.,!78(!211325$!./0!#2*05*0!%54!*0(.272*%.01!87!8(2$25M!JO%'*+,51-%W

@2#%(0-E!FGDDMN!=)6#0)05.%.285!87!./0!50I!1,1.0)!%**0#0(%.04!./0!40<0#86)05.!87!(050I%'#0!050($,!

183(*01! 25!@8#%54!25!,0%(1!FGGbWFGGP!J2'24NMN! =5<01.)05.1! 25!(050I%'#0!050($,!I0(0!%..(%*.2<0E!%#18!

'0*%310!87!%<%2#%'#0!725%5*2%#!13668(.!6(8<2404!25!78()!87!$(%5.1!%54!25<01.)05.! #8%51!'0%(25$! #8I!

25.0(01.! (%.0C! 7(8)! 63'#2*! 73541E! 25*#3425$! A;! 73541! I2./25! 725%5*25$! 87! "60(%.285%#! @(8$(%))0!

J=57(%1.(3*.3(0! %54! A5<2(85)05.! %54! Y0$285%#! "60(%.285%#! @(8$(%))01MX! 7(8)! (0$285%#! 73541E!

25*#3425$!7(8)!./0!'34$0.!87!./0!A3(860%5!;5285E!I2./25!./0!1*860!87!13668(.!.8!25<01.)05.!6(8T0*.1!

60(.%2525$! .8! (050I%'#0! 050($,! 183(*01X! 7(8)! 73541! 87! ./0! ]%.285%#! \354! 78(! A5<2(85)05.%#!

@(8.0*.285!%54!f%.0(!>%5%$0)05.!J]%(848I,!\35431+!"*/(85,!B(848I21-%!2!`81684%(-2!f8450TMX!



!
!

Db!
!

7(8)!73541!87! ./0!A*8W\354!./%.!6(8<2404!*8W725%5*25$! 78(! 25<01.)05.1! 25!18#%(E!I254E!'28)%11!%54!

'28$%1! 050($,E! %54! /2$/#,! 0772*205.! *8W$050(%.285! 25! ./0! ,0%(1! FGGQWFGGaX! 7(8)! (0183(*01! 87! ./0!

A3(860%5!A*858)2*!&(0%E! 25*#3425$!./0!]8(I0$2%5!\25%5*2%#!>0*/%521)!./%.!6(8<2404!*8W725%5*25$!

78(E! 25.0(! %#2%E! 6(8T0*.1! 25*(0%125$! ./0! 310! 87! (050I%'#0! 050($,! 183(*01! 25! ./0! ,0%(1! FGGHWFGGa!

J>2521.(,!87!A*858),E!FGDGMN! =5!FGGaE!./0!1.(%.0$,!H($%)8*L-1'08*-:*L-1,(+*.(&'1*?@B@!I%1!%486.04E!

I/2*/!401*(2'01!./0!$8%#1!78(!40<0#86)05.!87!(050I%'#0!050($,! 25!@8#%54!25!./0!*85.0U.!87!050($,!

10*3(2.,!%54!131.%25%'#0!40<0#86)05.N!

B25*0!FGDGE!./0!5%.285%#!(050I%'#0!050($,!68#2*,!/%1!'005!78*3104!85!2)6#0)05.%.285!87!6(8<212851!

87! I'%$0&'#$* ?@@UR?DRHT* -:* &3$* H.%-J$,(* L,%1',2$(&* ,(+* -:* &3$* T-.(0'1* -:* ?B* "J%'1* ?@@U* -(* &3$*

J%-2-&'-(*-:*&3$*./$*-:*$($%)8*:%-2*%$($4,61$*/-.%0$/*,'2'()*:-%*?@V*/3,%$*-%*%$($4,61$*$($%)8*68*

?@?@E! 25*#3425$! 25! 6%(.2*3#%(! 6(06%(%.285! %54! %486.285! 87! 50*011%(,! 58()%.2<0! %*.1! JA3(860%5!

K8))211285E! FGGa%ME! %1! I0##! %1! ./0!I'%$0&'#$* ?@@URS?RHT* -:* &3$* H.%-J$,(* L,%1',2$(&* ,(+* -:* &3$*

T-.(0'1* -:* AB* W.18* ?@@U* 0-(0$%('()! 0-22-(* %.1$/* :-%* &3$* '(&$%(,1* 2,%K$&* '(* $1$0&%'0'&8! JA3(860%5!

K8))211285E!FGGa'M!%54!./0!I'%$0&'#$*?@@URSBRHT*-:*&3$*H.%-J$,(*L,%1',2$(&*,(+*-:*&3$*T-.(0'1*-:*

AB*W.18*?@@U*0-(0$%('()*0-22-(*%.1$/*:-%*&3$*'(&$%(,1*2,%K$&*'(*(,&.%,1*),/!JA3(860%5!K8))211285E!

FGGa*MN!S/21!6%*-%$0!87!./(00!42(0*.2<01!21!%#18!*%##04!./0!c050($,!./(00W6%*-c!J2'24NMN!&1!%!(0168510!.8!

./0!50I!#0$21#%.2851E!85!./0!L./!87!h0*0)'0(!FGDGE!./0!@8#21/!>2521.(,!87!A*858),!/%1!63'#21/04!./0!

X,&'-(,1* "0&'-(* L1,(! 25! ./0! 720#4! 87! (050I%'#0! 050($,! J>2521.(,! 87! A*858),E! FGDGME! I/2*/! 10.1!

5%.285%#!.%($0.1!78(!./0!1/%(0!87!050($,!7(8)!(050I%'#0!183(*01!*8513)04!25!.(%5168(.E!0#0*.(2*2.,E!

/0%.25$! %54! *88#25$! 25! FGFGN! =.! .%-01! 25.8! %**835.! ./0! 2)6%*.! 87! 8./0(! 68#2*,!)0%13(01! (0#%.25$! .8!

050($,! 0772*205*,! 85! 725%#! *8513)6.285! 87! 050($,E! %54! %4093%.0!)0%13(01! .8! '0! .%-05! .8! %*/20<0!

5%.285%#!8<0(%##! .%($0.1!87!DQR!78(!./0!1/%(0!87!(050I%'#01! 25!$(811!725%#!050($,!1.(3*.3(0!%54!DGR!

1/%(0! 87! '28730#1! 25! ./0! )%(-0.! 78(! .(%5168(.! .2##! FGFG! J2'24NMN! S/0! 48*3)05.! %#18! 4072501! ./0!

*8860(%.285! '0.I005! #8*%#E! (0$285%#E! %54! 5%.285%#! #0<0#E! ./0! 01.2)%.04! 13(6#31! 87! 050($,! 7(8)!

(050I%'#0! 183(*01E! I/2*/! *83#4! '0! .(%5170((04! .8! 8./0(! )0)'0(! 1.%.01E! %! 1.(%.0$,! .8! 40<0#86!

0U21.25$!'28)%11!(0183(*01!%54!)8'2#2+0!50I!'28)%11!(0183(*01!78(!42770(05.!3101E!%54!./0!)0%13(01!

.8!'0!.%-05!.8!73#72#!./0!(0#0<%5.!8'#2$%.2851!3540(!./0!h2(0*.2<0!FGGagFP!J2'24NMN!

=.! 21! (0)%(-%'#0! ./%.E! 125*0! FGDGE! ./0! 6(8$(011! 85! (050I%'#0! 050($,! #0$21#%.285! /%1! *851240(%'#,!

1#8I04!48I5!25!@8#%54!J60(185%#!*8))352*%.285E!A;!(06(0105.%.2<0E!FGDHMN!>8(08<0(E!./0!40%4#250!

78(! ./0! 25.(843*.285!87! ./0! (0$3#%.2851! 2)6#0)05.25$! ./010!42(0*.2<01!0U62(04!85! ./0!Z(4!87!>%(*/!

FGDD!78(!./0!72(1.!.I8!h2(0*.2<01!%54!85!./0!Q./!87!h0*0)'0(!FGDG!78(!./0!./2(4!850!%54!./0(078(0E!

A3(860%5!K8))211285!/%1! 252.2%.04!6(8*00425$1!'078(0!./0!A;!K83(.!87! ^31.2*0!.8! 2)6810!%!7250!85!

@8#%54!78(!7%2#25$!.8!2)6#0)05.!./0!A50($,!%54!`%1!h2(0*.2<0!J2'24NMN!B3(6(2125$#,E!c25!./0!7%*0!87!./0!

(0%#! ./(0%.! 87! 72501E! I8(-! 85! ./0! ./(00W6%*-! 251.0%4! 87! 1600425$! 36! /%1! %#)81.! $(8354! .8! %! /%#.c!



!
!

DL!
!

JV%#2*-2E! FGDZC! DMN! &#./83$/! ./0(0! /%<0! '005! 10<0(%#! 4(%7.1E! '8./! 42(0*.2<01! 1.2##! /%<0! 58.! '005!

2)6#0)05.04! 25.8! ./0! @8#21/! #0$%#! 7(%)0I8(-N! S/0! (0%185! '0/254! ./21! 12.3%.285! 21! %'8<0! %##! ./0!

#%*-25$!68#2.2*%#!I2##!.8!05*83(%$0!73(./0(!40<0#86)05.!87!(050I%'#0!050($,!25!@8#%54E!%1!I0##!%1!./0!

1.(85$!6812.285!87!*8%#!#8'',!J100!10*.285!QNZNFMN!

O8I0<0(E! #%.0#,E!18)0!6(8$(011!/%1!'005!)%40!W!85!./0!DG./!87! ^350!FGDHE! ./0!@8#21/!$8<0(5)05.!

/%1!%486.04!./0!4(%7.!78(!./0!50I!G$($4,61$*H($%)8*"0&E!I/2*/!1/83#4!2)6#0)05.!*/%5$01!(0932(04!

',!./0!h2(0*.2<0!FGGagFP!J>2521.(,!87!A*858),E!FGDHMN!S/0!50I!4(%7.!6(8<2401!13668(.!.8!)%25.%25!

./0! *3((05.! 1,1.0)! '%104! 85! $(005! *0(.272*%.01! 78(! 0U21.25$! (050I%'#0! 050($,! 251.%##%.2851! J2'24NMN!

\3(./0()8(0!2.!25.(843*01!%5!%3*.28525$!1,1.0)E!I/2*/!I2##!'0!860(%.285%#!7(8)!FGDQ!J2'24NMN!AU21.25$!

6(843*0(1!I2##!/%<0!./0!*/82*0!I/0./0(!.8! T825! 2.!8(!(0)%25!25!./0!1,1.0)!87!*0(.272*%.01!J2'24NMN!S/0!

50I! #0$21#%.285! I2##! '0! 7%<83(%'#0! 78(! 1)%##W1*%#0! 050($,! 6(843*0(1! J2'24NMN! >8(08<0(E! 725%5*2%#!

13668(.! 78(! *8W72(25$! '28)%11! 25! ./0! *8%#W72(04! 68I0(! 6#%5.1! I%1! (043*04! ',! /%#7! J2'24NMN! B.2##E! ./0!

#0$21#%.2<0! %*.! /%1! .8! '0! 58.27204! ',! ./0! @8#21/! 6%(#2%)05.! %54! ./0! A3(860%5! K8))211285E! ./31!

68112'#0!*/%5$01!.8!./0!4(%7.!*%5!'0!25.(843*04E!%54!25!(013#.E!2.!I2##!*8)0!25.8!78(*0!25!#%.0!FGDb!8(!

0<05!0%(#,!FGDL!JY,50-!=57(%1.(3-.3(,E!FGDHMN!

S/0!%'8<0!83.#2504! #0$21#%.2<0! */%5$01! 2542*%.0! .I8! 2)68(.%5.!6825.1N! \2(1.! 87! %##E! 2.! '0*8)01! *#0%(!

./%.! ./0!)%25! 2)60.31! 78(! */%5$0! .8I%(41!)8(0! (050I%'#01! 25! @8#%54!I%1! 6(8<2404! ',! ./0! A;?1!

#0$21#%.285E!I2./!I/2*/!@8#%54!%1!%!)0)'0(!1.%.0!/%4!.8!*8)6#,!I2./N!S/0!A;!%54!2.1!#0$21#%.2<0!%*.1!

/%<0!'005!1005!%1!./0!)%25!4(2<25$!78(*0!',!%##!25.0(<20I001!J60(185%#!*8))352*%.2851E!A;E!5%.285%#E!

52*/0!(06(0105.%.2<01E!FGDHMN!A160*2%##,!*(3*2%#!I%1!./0!5004!.8!*8)6#,!I2./!A3(860%5!#0$21#%.2<0!%*.1!

25!./0!%(0%!87!050($,!25!./0!60(160*.2<0!87!@8#%54[1!%**011285!25.8!./0!A;!J60(185%#!*8))352*%.285E!

A;!(06(0105.%.2<0E!FGDHMN!

B0*854#,E! ./0! #0$21#%.2<0! 40%4#8*-! *851.2.3.01! %! 12$5272*%5.! /254(%5*0! 78(! 73(./0(! 40<0#86)05.! 87!

(050I%'#0!050($,! 25!@8#%54! J60(185%#! *8))352*%.2851E! A;E!5%.285%#E! 52*/0! (06(0105.%.2<01E! FGDHMN!

Y0$3#%.2851! %54! 1.%'#0! 860(%.25$! *8542.2851! 25! ./0! 050($,! 10*.8(! %(0! 50*011%(,! %54! 1/83#4! '0!

25.(843*04!%1!1885!%1!68112'#0E!25!8(40(!.8!10*3(0!#%($0E!0U6%512<0E!%54!87.05!#85$W.0()!25<01.)05.1!

25!./0!050($,!10*.8(!J60(185%#!*8))352*%.285E!050($,!6(843*0(!(06(0105.%.2<0E!FGDHMN!]8.!-58I25$!

/8I!./0!050($,!10*.8(!25!@8#%54!I2##!40<0#86!25!./0!73.3(0!J0N$N!I/2*/!.0*/58#8$201!I2##!(0*02<0!1.%.0!

735425$M! /%1! *%3104! 1.%$5%.285! 25! (050I%'#0! 050($,! 25<01.)05.1! 125*0! FGDD! J60(185%#!

*8))352*%.285E! A;! (06(0105.%.2<0E! FGDHMN! S/0! (0$3#%.2851! 25*#3404! 25! ./0! 50I! 4(%7.! 87! ./0!

Y050I%'#0!A50($,!&*.!%(0!87!<2.%#!2)68(.%5*0!78(!./0!42(0*.285!87!@8#21/!050($,!10*.8(!40<0#86)05.!

J2'24NMN!S/21!21130!I2##!'0!421*31104!25!)8(0!40.%2#!25!./0!*/%6.0(!QNZN!

>8(08<0(E! *8)25$! '%*-! .8! .(%512.285! ./08(,E! ./0! 40<0#86)05.! 87! ./0! @8#21/! 050($,! 10*.8(! *%5! '0!



!
!

DP!
!

401*(2'04! ',! )3#.2W6/%10! %54! )3#.2W#0<0#! 60(160*.2<01N! V%104! 85! Y8.)%51[! JFGGQM! 783(! )%25!

.(%512.285!6/%101E!%54!85!2578()%.285!*8##0*.04!43(25$!25.0(<20I1E!(050I%'#0!050($,!40<0#86)05.!25!

@8#%54E!%7.0(!6(0W40<0#86)05.!%54!.%-0W877!1.%$0E!21!58I!1.3*-!25!%!/$'>?5)!12.3%.285E!430!.8!%!#%*-!87!

5%.285%#!(0$3#%.2851!%54!1.%'#0!860(%.25$!*8542.2851!25!./0!050($,!10*.8(!J60(185%#!*8))352*%.2851E!

#%541*%60!%54!52*/0!(06(0105.%.2<01E!FGDHMN!K85109305.#,E!./0!1.%'2#2+%.285!6/%10!/%1!58.!,0.!'005!

(0%*/04N!!

\(8)!./0!)3#.2W#0<0#!60(160*.2<0E!%##!./(00!#0<0#1!J#%541*%60E!(0$2)0E!52*/0M!/%<0!'005!25<8#<04!25!./0!

6(8*011! 87! 25*(0%125$! 13668(.! 78(! (050I%'#0! 050($,! 25! @8#%54N!>8(08<0(E! 1.%-0/8#40(1! 7(8)! ./010!

#0<0#1!I0(0!25.0(%*.25$!I2./!0%*/!8./0(N!&$05.1E!I/2*/!I0(0!2)68(.%5.!25!./21!6(8*011E!%1!I0##!%1!./0!

(0#%.2851/261!'0.I005!./0)E!%(0!401*(2'04!25!)8(0!40.%2#!25!./0!78##8I25$!10*.285!QNFN!

PBJ!X(3'1'&'.1!.3!;(2!"8(1&*!3.0!O(1(7+4%(!T1(082!D2*&(#!'1!5.%+1/!+1/!>-('0!
C1&(00(%+&'.1*!

V%104! 85! ./0! *8543*.04! 25.0(<20I1! %54! #2.0(%.3(0! (0<20IE! 78##8I25$! %$05.1! %(0! (0#0<%5.! 78(! ./0!

40<0#86)05.!87!(050I%'#0!050($,!1,1.0)!25!@8#%54C!

H63$0,()& K)5$)C! ./0! A3(860%5! K8))211285! 6(8<240! #0$21#%.285E! I/2*/! JI2./! %66(8<%#! 7(8)! ./0!

A3(860%5!@%(#2%)05.!%54!A3(860%5!K835*2#M!21!'25425$!78(!%##!)0)'0(!1.%.01E!25*#3425$!@8#%54E!./31!

6(8<2425$! ./0! 2)60.31! 78(! 73(./0(! 40<0#86)05.! 87! (050I%'#0! 050($,! .0*/58#8$201! 25! A3(860!

J60(185%#!*8))352*%.285E!A;!(06(0105.%.2<0E!FGDHMN!!

L$.,3)1,)*& ()-& )(*5$)(/& 8$.,3)1,)*& (8,)'5,4C! ./0! @8#21/! $8<0(5)05.! %54! ./0! >2521.(,! 87!

A*858),E! I/2*/! 21! (0168512'#0! 78(! (050I%'#0! 050($,E! 6#%,! %! <0(,! 2)68(.%5.! (8#0E! %1! ./0,! %(0!

(0168512'#0!78(!2)6#0)05.25$!A3(860%5!#%I1E!%486.25$!5%.285%#!(0$3#%.2851!%54!6(8<2425$!7%<83(%'#0!

*8542.2851! %54! 25*05.2<01! 78(! 25<01.)05.! 25! (050I%'#0!050($,! 25!@8#%54! J60(185%#! *8))352*%.285E!

>2521.(,!87!A*858),!(06(0105.%.2<0E!FGDHMN!

B,85$)(/&(6*+$35*5,4&M.$5.$-,4+504@&815)(4@&16)5'50(/5*5,4NC!./0!#8*%#!%3./8(2.201!%(0!(0168512'#0!78(!

2)6#0)05.25$!5%.285%#! (0$3#%.2851!%54!8<0(10025$! ./0!40<0#86)05.!87!*8))352.201!%54!.0((2.8(201!

25! ./02(! (0$285E! %.! ./0! 1%)0! .2)0! '025$! *85.%*.! 6825.1! 78(! 0U%)6#0! 78(! #8*%#! (050I%'#0! 050($,!

6(843*0(1N!=.!21!./02(!(0168512'2#2.,!78(!0U%)6#0!.8!-006!%!'%#%5*0!'0.I005!1)%##W1*%#0!6(843*0(1!%54!

'2$!050($,!*8)6%5201!J60(185%#!*8))352*%.285E!5%.285%#W#0<0#!(06(0105.%.2<0E!FGDHMN!!

H),389& 03$-6',34& M5)'/6-5)8&15'3$?03$-6',34N@* *3()415445$)& ()-& -54*3576*5$)& (8,)*4C! ./010! %*.8(1!

%(0! 50*011%(,! 78(! ./0! 6(843*.285E! .(%51)211285! %54! 421.(2'3.285! 87! 050($,! .8! ./0! *8513)0(1N!

K8543*.25$! 25<01.)05.1! 25! (050I%'#0! 050($,! .0*/58#8$201E! ./0,! %##! %(0! 257#305*04! ',! ./0!

25.0(5%.285%#!.(0541!%54!5%.285%#! #0$21#%.285!25!./0!720#4!87!050($,!J60(185%#!*8))352*%.285E!050($,!

6(843*0(!(06(0105.%.2<0E!FGDHMN!



!
!

Da!
!

B,4,(3'+&5)4*5*6*,4C!./0,!6(8<240!./0!500404!-58I#04$0!85!(050I%'#0!050($,!%54!781.0(!2558<%.285!

25!./21!10*.8(!J60(185%#!*8))352*%.285E!(010%(*/!251.2.3.0!(06(0105.%.2<0E!FGDHMN!

O5.5/& 4$'5,*9C! 585W$8<0(5)05.%#! 8($%52+%.2851! (06(0105.! 42<0(10! 25.0(01.1! %54! I240! (%5$0! 87!

%*.2<2.201N! B8)0! 6(8)8.0! (050I%'#0! 050($,! 25! 8(40(! .8! 6(8)8.0! 05<2(85)05.%#! 6(8.0*.285! J0N$N!

40*(0%104!K"F!0)2112851ME!8./0(1!0)6/%1210!./0!421%4<%5.%$01!87!./010!.0*/58#8$201!J0N$N!I254)2##1!

85!'2(4!)2$(%.285!6%./I%,1E!35131.%25%'#0!'28)%11MN! =.! 21! *(3*2%#! ./%.!8625285!87! ./0! *2<2#! 18*20.,! 21!

25*#3404!25!40*21285W)%-25$!%54!68#2*201!85!YAE!25!8(40(!.8!6(8<240!42770(05.!60(160*.2<01!%54!25*#340!

211301E! I/2*/! 8./0(I210! *83#4! '0! #07.! 83.E! ./31! #0%4! .8! '2%104! 40*212851! 8(! (0$3#%.2851! J60(185%#!

*8))352*%.2851E!*2<2#!18*20.,!(06(0105.%.2<01E!FGDHMN!

\2$3(0!b!<213%#2101! ./0!<%(2831!%$05.1E! #0<0#1!%.!I/2*/! ./0,!/%<0!'005!*%.0$8(2104!%54! 25.0(%*.2851!

'0.I005!./0!42770(05.!#0<0#1E!I/2*/!%(0!)%(-04!I2./!%((8I1N!

!

@'8$0(!Y<!"1!.)(0)'(7!.3!+8(1&*!+1/!&-('0!'1&(0+:&'.1*!'#9.0&+1&!3.0!0(1(7+4%(!(1(082!/()(%.9#(1&!'1!
5.%+1/!H.71!:.#9'%+&'.1!4+*(/!.1!L((%*6*!HJGGJI!#$%&'9%(!%()(%*!#./(%IB!



!
!

FG!
!

K851240(25$E!./%.!./010!%*.8(1!%*.!%.!42770(05.!#0<0#1E!./0!)3#.2W#0<0#!60(160*.2<0!I%1!3104!.8!8($%5210!

./0)!25.8!./(00!)%25!*%.0$8(201C!#%541*%60E!(0$2)0!%54!52*/0N!S/0!#%541*%60!#0<0#!21!(06(0105.04!',!

./0! A;E! 4062*.25$! ./0! 25.0(5%.285%#! *85.0U.N! S/0! @8#21/! $8<0(5)05.E! ./0! 5%.285%#! $8<0(5)05.%#!

%$05*201E!(0$285%#!%3./8(2.201!J<82<8401/261E!$)25%1E!)352*26%#2.201M!401*(2'0!./0!(0$2)0N!:%1.!'3.!58.!

#0%1.E! ./0! 52*/0! *8)6(2101! 050($,! 6(843*0(1! J25*#3425$! )2*(8W6(843*0(1ME! .(%51)211285! %54!

421.(2'3.285!%$05.1E!%1!I0##!%1!(010%(*/!251.2.3.01!%54!*2<2#!18*20.,N!

&##! ./010! %$05.1! I0(0! $2<05! ./0! 68112'2#2.,! .8! .%-0! 6%(.! 25! ./0! *8513#.%.285! 6(8*011! 87! ./0! 50I!

Y050I%'#0! A50($,! &*.E! ./31! 2)6(8<25$! ./0! 4(%7.! 87! ./0! #0$21#%.285E! I/2*/! I2##! 2)6%*.! ./0! 73.3(0!

40<0#86)05.! 87! (050I%'#0! 050($,! 25! @8#%54! J60(185%#! *8))352*%.285E! >2521.(,! 87! A*858),!

(06(0105.%.2<0E!FGDHMN!O8I0<0(E!%66%(05.#,!58.!%##!1.%-0/8#40(1!I0(0!.%-05!25.8!%**835.!.8!./0!1%)0!

0U.05.! J60(185%#! *8))352*%.285E! *2<2#! 18*20.,! (06(0105.%.2<0E! FGDHMN! &**8(425$! .8! %5! 25.0(<20I00!

J60(185%#! *8))352*%.285E! *2<2#! 18*20.,! (06(0105.%.2<0E! FGDHME! ./0! 5%.285%#! $8<0(5)05.! /%1! '005!

7%<83(25$!'2$!050($,!*8)6%5201!%54!./0!*8%#!#8'',N!>8(08<0(E!0<05!./83$/!18)0!87!./0!*8))05.1!

7(8)! ./0! *2<2#! 18*20.,! I0(0! 25*#3404! 25! ./0! 72(1.! 4(%7.! 87! ./0! Y050I%'#0! A50($,! &*.E! 2.! I%1! 58.!

%**06.04!',!./0!>2521.(,!87!\25%5*0!%54!8./0(!8668125$!6%(.201!J2'24NMN!S/0!10*854!4(%7.!87!./0!50I!

#0$21#%.285!I%1!6(06%(04!',! ./0!5%.285%#!$8<0(5)05.!I2./83.! ./0!*8513#.%.285!6(8*043(0E! ./31!58.!

25*#3425$!8625285!87!*2<2#!18*20.,!J2'24NMN!S/21!40<0#86)05.!)2$/.!#0%4!.8!68#2*201!'025$!2)6#0)05.04E!

I/2*/! %2)! .8! )%25.%25! ./0! 1.%.31! 938! I2./! %! 1.(85$! *8%#! 25431.(,E! %54! 48! 58.! '05072.! ./0!

05<2(85)05.!%54!1)%##W1*%#0!(050I%'#0!050($,!6(843*0(1!J2'24NMN!

V%104! 85! 725425$1! 7(8)! 10*.285! QNDE! ./0! 40<0#86)05.! .8I%(41! %! )8(0! (050I%'#0! 050($,! )2U! 25!

@8#%54!*%5!'0!401*(2'04!',!./0!*$0?-$%)&(003$('+N!S/21!)0%51!./%.!./0!A;!%54!2.1! #0$21#%.2<0!%*.1!

%(0!./0!4(2<25$!78(*0!257#305*25$!./0!5%.285%#!#0<0#E!I/2*/E!./(83$/!2.1!5%.285%#!68#2*201!J0N$N!13'124201!

78(!(050I%'#0!050($,!.0*/58#8$201ME!/%1!25!.3(5!)8'2#2104!./0!25<01.8(1!%.!./0!52*/0!#0<0#!.8!25<01.!25!

(050I%'#0!050($,!25!@8#%54N!h0162.0!./0!A3(860%5!#0<0#!'025$!./0!)%25!4(2<25$!78(*0E!./0(0!%(0!)8(0!

25.0((0#%.2851! '0.I005! ./0! <%(2831! #0<0#1! J(0$2)0W#%541*%60E! 5%.285%#W(0$2)0E! (0$2)0W52*/0! %54!

#%541*%60W52*/0MN! S/0! A3(860%5! K8))211285! 21! 4(%7.25$! #0$21#%.2851E! I/2*/! /8I0<0(! /%<0! .8! '0!

%66(8<04!',! ./0!A3(860%5!K835*2#! J)0)'0(!1.%.01! (06(0105.%.2<01M!',! ./0!93%#27204!)%T8(2.,E! ./31!

$2<25$! ./0! )0)'0(! 1.%.01! 68112'2#2.,! .8! )8427,! 8(! 0<05! 421)211! ./0! #0$21#%.2<0! 6(8681%#N! &58./0(!

25.0((0#%.285!0U21.1!'0.I005!./0!5%.285%#!%54!52*/0!#0<0#C!I/2#0!4(%7.25$!#0$21#%.2851E!./0!$8<0(5)05.!

6(8<2401! *8513#.%.285! 68112'2#2.201! 78(! ./0! *2<2#! 18*20.,! .8! 6(8<240! ./02(! 2563.E! ./0(0',! 05%'#25$! ./0!

52*/0! #0<0#! .8! 257#305*0! ./0! (0$2)0N!>8(08<0(E! #%($0! 050($,! *8)6%5201! *%5! 257#305*0! A3(860%5! %1!

I0##! %1! 5%.285%#! 68#2*01! ./(83$/! #8'',25$! %*.2<2.201N! &**8(425$! .8! K8(68(%.0! A3(860! "'10(<%.8(,!

JFGDDME! %! I%.*/48$! 8($%52+%.285E! ./0(0! %(0! DQWZG[GGG! #8'',21.1! .%($0.25$! A;! 40*21285! )%-0(1! 25!

V(3110#1E!I/%.!)%.*/01!50%(#,!./0!ZD[GGG!1.%77!0)6#8,04!',!./0!A3(860%5!K8))211285E!%.!./0!1%)0!



!
!

FD!
!

.2)0!)%-25$!2.!10*854!85#,!.8!f%1/25$.85!25!./0!*85*05.(%.285!87!./810!100-25$!.8!%770*.!#0$21#%.285N!

\8(! 0U%)6#0E! ./0! K05.(%#! A3(860%5! A50($,! @%(.50(1! JKAA@ME! I/2*/! %(0! 13668(.04! ',! @8#21/!

$8<0(5)05.E! c#8''201! ./0! A3(860%5! K8))211285! .8! 58.! 73(./0(! .2$/.05! 05<2(85)05.%#! 68#2*,! %54!

251.0%4!6(8)8.0!050($,!7(8)!*8%#c!JKAA!V%5-I%.*/!]0.I8(-E!FGDHMN!

PBQ!C/(1&'3':+&'.1!.3!C1/$:(#(1&!+1/![%.:,'18!@+:&.0*!3.0!@$0&-(0!X()(%.9#(1&!.3!
O(1(7+4%(!T1(082!'1!5.%+1/!

V%104! 85! ./0! 25.0(<20I1! I2./! 1.%-0/8#40(1! 7(8)! #%541*%60E! (0$2)0! %54! 52*/0! #0<0#E! 10<0(%#!

2543*0)05.!%54!'#8*-25$! 7%*.8(1! 78(! ./0! 73(./0(!40<0#86)05.!87! (050I%'#0!050($,! 25!@8#%54!/%<0!

'005! 2405.27204N! S/(83$/! 25.0(<20I25$! %! '(8%4! 160*.(3)!87! (0#0<%5.! %*.8(1E! <%(2831! 6825.1! 87! <20I!

/%<0!'005!25*#3404E!/05*0!*8)6#0)05.25$!0%*/!8./0(!%54!6(0105.25$!%!*8)6(0/0512<0!8<0(<20I!87!

4(2<0(1!%54!'%((20(1N!

P"J"E&Q35.,34&2$3&R63*+,3&Q,.,/$01,)*&$2&B,),%(7/,&H),389&5)&:$/()-&

&##! 25.0(<20I04! 1.%-0/8#40(1! /%<0! %$(004! ./%.! ./0! )81.! 2)68(.%5.! 4(2<25$! 78(*0! 78(! 40<0#86)05.!

.8I%(41! )8(0! (050I%'#0! 050($,! 25! @8#%54! %(0! ./0! T$0.9(+1! M1'.1! 9.%':'(*! J60(185%#!

*8))352*%.2851E!A;E!5%.285%#E!%54!52*/0W#0<0#! (06(0105.%.2<01E!FGDHMN!S/0!A3(860%5!K8))211285! 21!

*85.253831#,!6(06%(25$!50I!1.(%.0$201!%54!42(0*.2<01!85!(050I%'#0!050($,E!./0(0',!631/25$!78(!)8(0!

%)'2.2831! .%($0.1N! S/0!)81.! 2)68(.%5.! A3(860%5! 1.(%.0$201! 25*#340E! ./0! FGFG! K#2)%.0! %54! A50($,!

@%*-%$0E! JI/2*/! %2)1! 78(! %! FGR! (043*.285! 25! A;! $(005/8310! $%1! 0)2112851! 7(8)! DaaG! #0<0#1E! FGR!

1/%(0! 87! A;! 050($,! *8513)6.285! 6(843*04! 7(8)! YAE! %54! %! FGR! 2)6(8<0)05.! 25! ./0! A;[1! 050($,!

0772*205*,ME!%54!./0!50I!FGZG!\(%)0I8(-!78(!K#2)%.0!%54!A50($,!@8#2*201!JI/2*/!$8%#!21!.8!(043*0!A;!

48)01.2*!$(005/8310!$%1!0)2112851!',!HGR!'0#8I!./0!DaaG!#0<0#E!25*(0%10!./0!1/%(0!87!(050I%'#01!

.8! %.! #0%1.! FLR! ',! FGZGE! %54! *85.2530! .8! 2)6(8<0! 050($,! 0772*205*,M! J60(185%#! *8))352*%.285E!

5%.285%#W#0<0#!(06(0105.%.2<0E!FGDHMN!=5!*%10!87!585W*8)6#2%5*0!I2./!A3(860%5!#%IE!./0!K8))211285!

/%1!68I0(1!.8!.(,!.8!'(25$!./0!257(25$0)05.!.8!%5!054E!'3.!%#18!)%,!(070(!./0!*%10!.8!./0!A3(860%5!

K83(.!87!^31.2*0E!I/2*/!25!.3(5!*%5!2)6810!725%5*2%#!605%#.201!85!./0!)0)'0(!1.%.01N!

=5*(0%125$! %)835.! 87! 1+&'.1+%! +1/! 0(8'.1+%! 9.%':'(*! 85! (050I%'#0! 050($,! 25! @8#%54! *851.2.3.01!

%58./0(!2)68(.%5.!4(2<0(N!:0$21#%.2851!%.!./0!5%.285%#!#0<0#!%(0!%5!%113(%5*0!./%.!./0!$8<0(5)05.!I2##!

*85.2530!I2./! 2.1!68#2*,!6(8)8.25$! (050I%'#0!050($,E!/05*0!6(8<2425$!<2.%#!6(0*8542.285! 78(! 73.3(0!

25<01.)05.1! J60(185%#! *8))352*%.285E! 5%.285%#E! 050($,! 6(843*0(! j! *2<2#! 18*20.,! (06(0105.%.2<0E!

FGDHMN! S/0! 5%.285%#! 68#2*201! I0(0! 401*(2'04! 25! */%6.0(! QNDN! @%(.2*3#%(#,! 2)68(.%5.! 21! ./0! S(%4%'#0!

`(005!K0(.272*%.01! 1,1.0)E!I/2*/! 05.0(04! 25.8! 78(*0! 25! @8#%54! 25! FGGQE! %54! %2)1! 78(! %*/20<25$! ./0!

160*27204! (050I%'#0! 050($,! $8%#E! I/2#0! %.! ./0! 1%)0! .2)0! 0513(25$! *81.W0772*205.! 40<0#86)05.! 87!

(050I%'#01!25!%!#2'0(%#2104!050($,!)%(-0.!J60(185%#!*8))352*%.2851E!5%.285%#!#0<0#!(06(0105.%.2<01E!



!
!

FF!
!

FGDHMN! O8I0<0(E! 58.! 85#,! 5%.285%#E! '3.! %#18! #8*%#! 68#2*201! %(0! 87! /2$/! 2)68(.%5*0! J60(185%#!

*8))352*%.285E!5%.285%#W#0<0#!(06(0105.%.2<0E!FGDHMN!A%*/!<82<8401/26!25!@8#%54!/%1!2.1!8I5!1.(%.0$,!

85!/8I!2.!I%5.1!.8!40<0#86!25!./0!*8)25$!,0%(1!25!./0!720#4!87!050($,E!I/2*/!/%1!/8I0<0(!.8!'0!25!#250!

I2./!./0!5%.285%#!1.(%.0$,!%54!#0$21#%.285!J2'24NMN!=.!I%1!1.(01104E!./%.!(0$285%#E!1)%(.!40<0#86)05.!87!

(050I%'#01! 21! <0(,! 2)68(.%5.! J2'24NMN! f/0(0',E! c1)%(.c! )0%51! ./%.! ./0! (2$/.! (050I%'#0! 050($,!

.0*/58#8$,!J0N$N!I254!)2##1M!21!*/8105!78(!./0!(2$/.!#8*%.285!J(0$285!(2*/!25!I254ME!8(!./%.!58.!85#,!'2$!

050($,! 6(843*0(1! %(0! 6(8)8.04E! '3.! %#18! 1)%##W1*%#0! 050($,! 6(843*.285! (0*02<01! 13668(.! J2'24NMN!

A160*2%##,!./0!(0$285%#!%3./8(2.201!/%<0!(0*8$52104!./0!'05072.1!87!(050I%'#0!050($,!J0N$N!050($0.2*!

2540605405*0E!2558<%.285!0.*NM!%54!%(0!%*.2<0#,!6(8)8.25$!c$(005c!050($,!25!./02(!(0$2851!J60(185%#!

*8))352*%.285E!*2<2#!18*20.,!(06(0105.%.2<0E!FGDHMN!

=5<01.)05.1!25!(050I%'#0!050($,!%(0!%#18!4(2<05!',!./0!3'1+1:'+%!'1:(1&')(*!8770(04!',!./0!5%.285%#!

$8<0(5)05.!J60(185%#!*8))352*%.285E!5%.285%#!%54!050($,!6(843*0(!(06(0105.%.2<0E!FGDHMN!\25%5*2%#!

13668(.! 78(! 25<01.)05.1! 25! (050I%'#0! 050($,! 21! 6(8<2404! 25! 78()! 87! $(%5.1! 8(! '8((8I25$1! %54!

25<01.)05.! #8%51! '0%(25$! #8I! 25.0(01.! (%.0! *8)25$! 7(8)! 63'#2*! %54! (0$285%#! 73541E! 25*#3425$! A;!

73541E!%1!I0##!%1!73541!7(8)!./0!]%.285%#!\354!78(!A5<2(85)05.%#!@(8.0*.285!%54!f%.0(!>%5%$0)05.!

J]%(848I,!\35431+!"*/(85,!B(848I21-%!2!`81684%(-2!f8450TMX!73541!87!./0!A*8W\354!./%.!6(8<2404!

*8W725%5*25$! 78(! 25<01.)05.1! 25! 18#%(E! I254E! '28)%11! %54! '28$%1! 050($,E! %54! /2$/#,! 0772*205.! *8W

$050(%.285! 25! ./0! ,0%(1! FGGQWFGGaX! %54! (0183(*01! 87! ./0! A3(860%5! A*858)2*! &(0%E! 25*#3425$! ./0!

]8(I0$2%5! \25%5*2%#! >0*/%521)! J>2521.(,! 87! A*858),E! FGDGMN! =5! %442.285E! 8./0(! 25<01.)05.!

25*05.2<01! 25*#340! 78(! 0U%)6#0C! QGR! (043*.285! 87! ./0! 700! 78(! *8550*.285! .8! ./0! $(24X! 8'#2$%.285! .8!

63(*/%10! 050($,! 6(843*04! 7(8)! (050I%'#0! 183(*01! 2)68104! 85! 050($,! 10##0(1X! 0U0)6.285! 7(8)!

1.%)6! 43.,! 78(! 211325$! ./0! #2*05*0! %54! ./0! *0(.272*%.0! 87! 8(2$25! J25! *%10! 87! 68I0(! u! Q! >fMX! %54!

0U0)6.285!7(8)!./0!43.,!.8!6%,!%553%#!700!.8!./0!1.%.0!'34$0.!78(!8'.%2525$!./0!#2*05*0!78(!050($,!

$050(%.285!J25!*%10!87!./0!6(843*0(?1!68I0(!u!Q!>fM!J2'24NMN!!

S%-25$!25.8!%**835.!A3(860?1!050($,!40605405*,!7(8)!Y3112%[1!$%1!%54!./0!*3((05.!)2#2.%(,!*857#2*.!

25! ;-(%250E! ./0! (1(082! '1/(9(1/(1:(! +1/! *(:$0'&2! /%1! $%2504! 85! 2)68(.%5*0! J60(185%#!

*8))352*%.285E! >2521.(,! 87! A*858),! (06(0105.%.2<0E! FGDHMN! AU.05425$! ./0! 1/%(0! 87! (050I%'#0!

050($,! 25! ./0! @8#21/! 050($,! )2UE! I2##! %##8I! .8! '0! #011! 40605404! 85! 78112#! 730#1E! %1! 82#! %54! $%1E!

2)68(.04! 7(8)!83.1240! ./0! A;E! #2-0! 78(! 0U%)6#0! Y3112%! Jf21520I1-2! 0.! %#NE! FGDDMN! \8112#! 730#! 6(2*01!

/%<0! '005! *851.%5.#,! $(8I25$! %54! ./0! 1366#,! '0*%)0! 25*(0%125$#,! 35*0(.%25E! ./31! 25<01.)05.1! 25!

(050I%'#01!%113(0!050($,!2540605405*0!%54!10*3(2.,N!

\3(./0()8(0E!@8#%54!/%1!%!-'8-!9.&(1&'+%! '1!0(1(7+4%(!(1(082! J60(185%#!*8))352*%.285E!5%.285%#W

#0<0#!(06(0105.%.2<0E!FGDHMN!S/0(0!21!%!'2$!<%(20.,!87!(050I%'#0!050($,!183(*01!25!@8#%54!%<%2#%'#0!78(!

050($,! $050(%.285! J100! */%6.0(! HNFNZMN! \(8)! ./0! 60(160*.2<0! 85! .0*/52*%#! 68.05.2%#E! ./0! 18#%(! %54!



!
!

FZ!
!

$08./0()%#!050($,!/%<0!./0!/2$/01.!68.05.2%#E!I/2#0!./0!#8I01.!850!21!/,4(868I0(!Jf21520I1-2!0.!%#NE!

FGDDMN!S%-25$!25.8!%**835.!05<2(85)05.%#!*85*0(51!J0N$N!%2(!68##3.285E!'28)%11!2)68(.1!7(8)!%'(8%4!

0.*NME!050($,!7(8)!'28)%11!21!./0!)81.!#2)2.04!(050I%'#0!050($,!J2'24NMN!

Y050I%'#0! 050($,! 21! %#18! 6(8)8.04! ./(83$/! 0(*(+0:-! '1*&'&$&(*E! I/2*/! 6(8<240! 31073#! 4%.%! %54!

%4<2*0! J60(185%#! *8))352*%.285E! 5%.285%#W#0<0#! (06(0105.%.2<0E! FGDHMN! \8(! 0U%)6#0! ./0!

tI2s.8-(+,1-20!K05.(0! 78(! =558<%.285!%54!S0*/58#8$,!S(%5170(! JtI2s.8-(+,1-20!K05.(3)! =558I%*T2! 2!

S(%5170(3!S0*/58#8$22M!I8(-1!)%25#,!85!(010%(*/!.(%5170(E!%.!./0!1%)0!.2)0!'025$!%5!2578()%.285!%54!

%4<218(,!*05.(0!78(!)0423)!%54!1)%##!05.0(6(2101E!%54!8770(25$!.(%2525$1!85!(050I%'#01!J2'24NMN!S/31E!

',! 6(8<2425$! (010%(*/! %54! 13668(.! .8! 25<01.8(1E! I/2*/! 87.05! #%*-! ./0! -58I#04$0! 25! ./0! 720#4! 87!

(050I%'#01!8(!%4)2521.(%.2<0!6(8*01101E!./0!251.2.3.0!42(0*.#,!*85.(2'3.01!.8!%5!25*(0%104!25<01.)05.!

25!(050I%'#0!050($,!25!@8#%54!J2'24NMN!

&#18!4.&&.#U$9!'1'&'+&')(*!%54!(1&0(90(1($0*-'9! 25!./0!720#4!87!(050I%'#0!050($,!/%<0!.8!'0!.%-05!

25.8! %**835.! J60(185%#! *8))352*%.285E! *2<2#! 18*20.,! (06(0105.%.2<0E! FGDHMN! S/(83$/! ./0! 12)6#27204!

.(%5170(! 87! 2578()%.285E! 25<01.8(1! I/8! /%<0! 1005! ./0! 40<0#86)05.! 87! (050I%'#0! 050($,! 25! 8./0(!

*835.(201E! '(25$! ./010! 240%1! .8! @8#%54! J2'24NMN! K851240(25$! '8..8)W36! 252.2%.2<01E! 2.! 21! I8(./!

)05.28525$! ./0! K#2)%.0! K8%#2.285! J_8%#2*T%! _#2)%.,*+5%ME! I/2*/! 21! %5! %##2%5*0! 87! ]`"1! 25! @8#%54!

25.0(01.04!25!%*.2<2.201!.8!6(8.0*.!./0!$#8'%#!*#2)%.0N!=.!*88(425%.01!T825.!%*.2<2.201!87!./0!8($%52+%.285!

25*#3404! 25! ./0! *8%#2.285E! )852.8(1! ./0! )042%! %54! 68#2.2*1E! 8($%52+01! *8570(05*01E! 40'%.01E!

I8(-1/861E!.(%2525$!0.*N!

&5!8<0(<20I!13))%(2+25$!%##!./0!4(2<25$!7%*.8(1!78(!(050I%'#0!050($,!40<0#86)05.!25!@8#%54!*%5!'0!

78354!25!\2$3(0!LN!



!
!

FH!
!

!

@'8$0(!\<!S)(0)'(7!.3!/0')(0*!3.0!0(1(7+4%(!(1(082!/()(%.9#(1&!'1!5.%+1/!H.71!:.#9'%+&'.1I!

P"J"D&F(335,34&2$3&R63*+,3&Q,.,/$01,)*&$2&B,),%(7/,&H),389&5)&:$/()-&

&##! 25.0(<20I04! 1.%-0/8#40(1!)05.28504! ./0! /('>& $2& (& '/,(3& ()-& 3,/5(7/,& 0$/5'9& 23(1,%$3>E! I/2*/!

)%52701.! 2.10#7! 25!./0!13'1.%5.2%#!40#%,!87! 2)6#0)05.%.285!87!./0!50I!Y050I%'#0!A50($,!&*.E!%1!./0!

)81.! 2)68(.%5.! '%((20(! 78(! 73(./0(! 40<0#86)05.! 87! (050I%'#0! 050($,! 25! @8#%54! J60(185%#!

*8))352*%.2851E! A;E! 5%.285%#E! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN! :85$W.0()! *8))2.)05.E!

1.%'2#2.,! %54! (0#2%'2#2.,! 87! ./0! 68#2*,! 7(%)0I8(-! %(0! <2.%#! 6(0*8542.285! 78(! %5,! 25<01.)05.! 25!

(050I%'#0!050($,!J2'24NMN!!

S/0!40#%,!87!./0!Y050I%'#0!A50($,!&*.!I%1!*%3104!',!%!<0(,!#85$!*8513#.%.285!6(8*011!%54!25*#31285!

87! ./0! *8))05.1! 25.8! ./0! #0$21#%.2<0! 4(%7.! J60(185%#! *8))352*%.285E!)2521.(,! 87! 0*858),E! FGDHMN!

O8I0<0(E! %**8(425$! .8! *2<2#! 18*20.,! (06(0105.%.2<0! J60(185%#! *8))352*%.285E! FGDHME! ./0! 5%.285%#!

$8<0(5)05.!/%1!'005!7%<83(25$!'2$!050($,!*8)6%5201!%54!./0!*8%#!#8'',E!%54!./0!#%.01.!4(%7.!87!./0!

50I!#0$21#%.285!I%1!6(06%(04!',!./0!5%.285%#!$8<0(5)05.!I2./83.!%5,!*8513#.%.285!6(8*043(0E!./31!

58.! 25*#3425$! 8625285! 87! *2<2#! 18*20.,! J2'24NMN! S/0(0! 21! 58! *#%(2.,! %'83.! ./0! *%310! 78(! ./21! #0$21#%.2<0!

40#%,N!

\3(./0()8(0E!./0!50I01.!4(%7.!87!./0!A50($,!&*.!/%1!)8(0!4(%I'%*-1!./05!T31.!./0!2)6#0)05.%.285!

40#%,! J60(185%#! *8))352*%.285E! *2<2#! 18*20.,! (06(0105.%.2<0E! FGDHMN! >81.! 2)68(.%5.#,E! ./0! 50I!

48*3)05.!%2)1!78(!DQR!87!(050I%'#0!050($,!25!@8#%54[1!$(811!725%#!050($,!1.(3*.3(0!%54!DGR!1/%(0!



!
!

FQ!
!

87!'28730#1!25!./0!)%(-0.!78(!.(%5168(.!',!FGFGE!'3.!4801!58.!%2)!78(!73(./0(!25*(0%10!87!(050I%'#0!

050($,!25!./0!73.3(0!J2'24NMv!S/0!A50($,!&*.!4801!58.!25*#340!%!#85$W.0()!1.(%.0$,!78(!(050I%'#01!W!2.1!

$8%#! 21! T31.! .8! -006! ./0! 1%)0! #0<0#! 87! (050I%'#0! 050($,! 25! ./0! *8)25$! ,0%(1! J2'24NMN! =5! %442.285E!

'28)%11! *8W72(25$! I2##! *85.2530! .8! '0! 6(8)8.04! J3540(! %! 42770(05.! 5%)0M! J2'24NMN! S%-25$! ./21! 25.8!

%**835.E! ./0! #%.01.! #0$21#%.2<0! 4(%7.! 10%)1! .8! %2)! 78(! -00625$! ./0! c1.%.31! 938c! J60(185%#!

*8))352*%.285E!*2<2#!18*20.,!(06(0105.%.2<0E!FGDHMN!&**8(425$!.8!%58./0(!*2<2#!18*20.,!(06(0105.%.2<0!

J60(185%#! *8))352*%.285E! FGDHME! ./0! #%.01.! A50($,! &*.! 4(%7.! I2##! *85.2530! .8! 6(8)8.0! '2$W1*%#0!

(050I%'#0!050($,!6(843*.285!%1!I0##!%1!*8W72(25$!I2./!'28)%11! 25!*8%#!6#%5.1N!S/31E! 2.!%660%(1! ./%.!

./0!68#2.2*%#!I2##!.8!25*(0%10!./0!1/%(0!87!c$(005c!050($,!25!@8#%54!21!)21125$!%.!./0!5%.285%#!#0<0#N!!

S& 4*3$)8& 0$45*5$)& $2& *+,& '$(/& /$779! 21! %58./0(! 2)68(.%5.! '%((20(! 78(! 73(./0(! 40<0#86)05.! 87!

(050I%'#0! 050($,! J60(185%#! *8))352*%.2851E! A;E! 5%.285%#! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN!

@8#%54!/%1!%!#85$W1.%5425$!.(%42.285!87!*8%#E!I/2*/E!125*0!*05.3(201E!6(8<2401!*/0%6!050($,!%1!I0##!%1!

I8(-!78(!./831%541!87!)250(1!J60(185%#!*8))352*%.2851E!5%.285%#W#0<0#!(06(0105.%.2<01E!FGDHMN!S/31E!

)2525$! %54! '3(525$! *8%#! 21! 58.! 85#,! 2)68(.%5.! '0*%310! 87! ./0! .(%42.285E! '3.! %#18! '0*%310! 87!

I8(-6#%*01!%54!68112'#0!350)6#8,)05.!25!*%10!87!(043*04!*8%#!6(843*.285!J2'24NMN!!

K8%#! 25!@8#%54E!%1!63.!',!%!52*/0W#0<0#!(06(0105.%.2<0!J60(185%#!*8))352*%.285E!FGDHME! 21!1005!%1!%!

c/8#,! *8I! 25! =542%c! W! 2.! 21! 6%(.! 87! @8#21/! .(%42.285! %54! 58! 850!I2##! 866810! 2.N! S/0! 13668(.! 78(! *8%#!

25431.(,! 21! <212'#0! 25! 10<0(%#! 48*3)05.1! %54! 5%.285%#! 1.(%.0$201E! %1! 78(! 0U%)6#0! H($%)8* L-1'08* :-%*

L-1,(+* .(&'1* ?@B@* <?@@UE>* X,&'-(,1* G$($4,61$* H($%)8* "0&'-(* L1,(* <?@@@E>* Q&%,&$)8* :-%* Q./&,'(,61$*

I$#$1-J2$(&*-:*L-1,(+*.(&'1*?@?O*<?@@@EF*\8(!0U%)6#0E!./0!*3((05.!68#2*,!1.(%.0$,!H($%)8*L-1'08*:-%*

L-1,(+*.(&'1*?@B@*J6NaME!13668(.1!(050I%'#0!050($,E!'3.!%.!./0!1%)0!.2)0!c%113)01!3125$!*8%#!%1!./0!

)%25! 730#! 78(! ./0! 68I0(! 25431.(,! 25! 8(40(! .8! 0513(0! %5! %4093%.0! #0<0#! 87! 050($,! 10*3(2.,! 25! ./0!

*835.(,c! %54! 0<05! %2)1! 78(! c8'.%2525$! 73541! 78(! 40<0#86)05.! 87! ./0! )2525$! 25431.(,c! J6NDGMN!

>8(08<0(E! %! 50I! *8%#! 6#%5.E! I/2*/!I2##! '0! 850! 87! ./0! #%($01.! 25! A3(860E! 21! 6#%5504! .8! '0! '32#.! 25!

@8)8(1-20! <82<8401/26! J60(185%#! *8))352*%.285E! 5%.285%#W#0<0#! (06(0105.%.2<0E! FGDHMN! ]8.!

$8<0(5)05.%#!8($%521%.2851!J]`"1M!/%<0!*(0%.04!%!/8)06%$0!I2./!2578()%.285!85!/8I!401.(3*.2<0!

./0!50I!*8%#!6#%5.!I83#4!'0!78(!./0!(0$285E!./31!)8'2#2125$!*2.2+051!.8!%*.!%$%251.!./21!6#%5.!W!10<0(%#!

40)851(.%.2851!/%<0!%#(0%4,!.%-05!6#%*0!JB.86A@E!FGDHMN!!

&**8(425$! .8! %! 5%.285%#W#0<0#! (06(0105.%.2<0! J60(185%#! *8))352*%.285E! FGDHME! B#%1-2! <82<8401/26E!

I/2*/!21!./0!)%25!6(843*0(!87!*8%#E!*%558.!*8)6#0.0#,!$2<0!36!85!*8%#E!'3.! 251.0%4!.(201!.8!'%#%5*0!

./0! 310! 87! (050I%'#0! 050($,!I2./! 050($,! 6(843*04! 7(8)! *8%#N! S/0! (0$285! 25<01.1! 25! 18#%(! 6%50#1E!

'28$%1!050($,!%1!I0##!%1!/,4(868I0(!J2'24NMN!=5!%442.285E!)850,!21!1605.!85!*#0%5!*8%#!.0*/58#8$201E!25!

8(40(!.8!(043*0!K"F!0)2112851!7(8)!'3(504!*8%#!J2'24NMN!



!
!

Fb!
!

\3(./0()8(0E!)%T8(2.,!87!./0!'2$!*8)6%5201!85!@8#21/!050($,!)%(-0.!21!3540(!*85.(8#!87!./0!.(0%13(,E!

./31!/%<25$!#2..#0!25*05.2<01!.8!25<01.!25!(050I%'#0!050($,!%54!*85.2530!.8!'%10!./02(!%*.2<2.201!)%25#,!

85!*8%#!J60(185%#!*8))352*%.285E!FGDHMN!K851240(25$!./%.!)8(0!./%5!PQR!87!0#0*.(2*2.,! 21!6(843*04!

83.!87!*8%#E!@8#%54!21!850!87!./0!'2$$01.!*8%#!310(1!25!A;!JKAA!V%5-I%.*/!]0.I8(-E!FGDZME!2.!21!%54!I2##!

'0!%!*/%##05$0!.8!*/%5$0!*3((05.!050($,!6%..0(51N!

&58./0(!7%*.8(!/2540(25$!73(./0(!40<0#86)05.!87!(050I%'#0!050($,! 21! 2.1!+58+& 5).,4*1,)*&'$4*4& 78(!

./0!1.%.0!%1!I0##!%1!78(!6(2<%.0!*8)6%5201&J60(185%#!*8))352*%.2851E!5%.285%#W#0<0#!(06(0105.%.2<01E!

FGDHMN!&**8(425$! .8!01.2)%.01! J`(%*+,-E!FGDHME! ./0!@8#21/! 1.%.0!I2##!/%<0! .8!6%,!'0.I005!Q!%54!DZ!

'2##285!@8#21/!q#8.,! J%(8354!DNQ! .8!ZNQ!'2##285!A3(8M!60(!,0%(E! 25!8(40(! .8! (0%*/!*8)6#2%5*0!I2./! ./0!

.%($0.!10.!',!./0!A;!JDQR!(050I%'#0!050($,!25!@8#%54[1!$(811!725%#!050($,!1.(3*.3(0!%54!DGR!1/%(0!87!

'28730#1!25!./0!)%(-0.!78(!.(%5168(.!',!FGFGMN!S/0!25<01.)05.1!%(0!/2$/E!'0*%310!50I!257(%1.(3*.3(0!

78(! (050I%'#0! 050($,! /%1! .8! '0! '32#.! %54! 8#4! 050($,! 6#%5.1! /%<0! .8! '0! )840(52+04! J60(185%#!

*8))352*%.285E!5%.285%#W#0<0#!(06(0105.%.2<0E!FGDHMN!>8(08<0(E! 27!@8#%54!I83#4!/%<0!)8(0!.2)0!.8!

2)6#0)05.!./0!A3(860%5!42(0*.2<01E!./0!*81.!I83#4!'0!)3*/!1)%##0(!J`(%*+,-E!FGDHMN!O8I0<0(E!50I!

I8(-6#%*01!%54!(043*04!*81.1!430!.8!%!(043*.285!87!K"F!0)2112851!1/83#4!%#18!'0!.%-05!25.8!%**835.!

J60(185%#!*8))352*%.285E!*2<2#!18*20.,!(06(0105.%.2<0E!FGDHMN!!

=5.0(<20I001! /%<0! %#18! )05.28504! 067/5'& ('',0*()',& %1! %5! 2)68(.%5.! /2540(25$! 7%*.8(! J60(185%#!

*8))352*%.2851E! A3(860%5E! 5%.285%#! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN! Y050I%'#0! 050($,!

257(%1.(3*.3(0E!%1!I254)2##1!8(!18#%(!6%50#1E!%(0!7%*25$!(0#3*.%5*0!87! #8*%#!*8))352.201E!I/2*/!*#%2)!

./%.! (050I%'#0! 050($,! 21! c401.(8,25$c! ./02(! #%541*%60N! S/0(0! %(0! 10<0(%#! 7%*.8(1! 257#305*25$!63'#2*!

%**06.%5*0C! 60(185%#! J%$0E! $0540(E! *#%11E! 25*8)0MX! 18*2%#W61,*/8#8$2*%#! J-58I#04$0! %54! 42(0*.!

0U60(205*0E!60(*02<04!2)6%*.1E!05<2(85)05.%#!%54!68#2.2*%#!'0#2071E!6#%*0!%..%*/)05.M!%54!*85.0U.3%#!

J.0*/58#8$,! .,60! %54! 1*%#0E! 251.2.3.285%#! 1.(3*.3(0! %54! 16%.2%#! *85.0U.M! Jh0<250Wf(2$/.E! FGGLMN! S/0!

%..2.340!87!6086#0!#2<25$!25!%5!%(0%!I0(0!(050I%'#0!050($,!251.%##%.285!%(0!6#%5504!.8!'0!'32#.! 21!87!

$(0%.! 2)68(.%5*0E! %1! ./0,! /%<0! .8! 6(8<240! %! 6#%5525$! 60()211285! 78(! ./0! 6(8T0*.! J60(185%#!

*8))352*%.285E!5%.285%#W#0<0#!(06(0105.%.2<0E!FGDHMN!!

T('>& $2& >)$%/,-8,! 21! %58./0(! *851.(%25! 78(! 73(./0(! 40<0#86)05.! 87! (050I%'#0! 050($,! 25! @8#%54!

J60(185%#! *8))352*%.2851E! 5%.285%#! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN! V%104! 85! *8543*.04!

25.0(<20I1E! ./(00! 42770(05.! .,601! 87! -58I#04$0! I0(0! )05.28504E! I/2*/! %##! %(0! J.8! %! /2$/! 0U.054M!

)21125$N!\2(1.E!2.!21!'%12*!-58I#04$0!%'83.!I/%.!(050I%'#0!050($,!21!%54!/8I!2.!21!6(843*04N!B0*854!

.,60E! 21!)8(0!40.%2#04!-58I#04$0!%'83.!/8I!.8! 251.%##!%54!)%5%$0!%!(050I%'#0!050($,!.0*/58#8$,!

%54!I/%.!%4)2521.(%.2<0!6(8*043(01!%(0!500404N!S/2(4E!21!-58I#04$0!%'83.!68112'2#2.201!87!(0*02<25$!

%442.285%#!735425$E!78(!0U%)6#0!7(8)!./0!A;N!&**8(425$!.8!1.34201!J`;BE!FGDFME!./0!-58I#04$0!%'83.!

(050I%'#0!050($,! 21!85!%<0(%$0!<0(,! #8I!25!@8#%54N!A<0(,!./2(4!@8#0!4801!58.!-58I!%5,!(050I%'#0!



!
!

FL!
!

050($,!183(*0!J2'24NMN!=5!*%10!87!@8#%54E!I/0(0!%5!%<0(%$0!*2.2+05!4801!58.!-58I!)3*/!J8(!58./25$!%.!

%##M!%'83.!./21!c$(005c!.,60!87!050($,E!2.!21!)3*/!)8(0!42772*3#.!.8!6(8)8.0!(050I%'#01N!S/0!6(0113(0!

63.! 85! ./0! $8<0(5)05.! *8)25$! 7(8)! ./0! 18*20.,! J)%25#,! ]`"1M! 21! <0(,! #2)2.04E! ./31! '025$! 58.!

13772*205.! 25! 8(40(! .8! 0578(*0! 68#2.2*%#! */%5$01C! 40*(0%10! *8%#! 310! 25! 7%<83(! 87! (050I%'#0! 050($,N!

@086#0!%(0!%#18!3104!.8!.(%42.285%#!6%..0(51!050($,!6(843*.285!J*8%#M!%54!(0#3*.%5.!.8I%(41!*/%5$01E!

./31!./0,!)2$/.!1/8I!50$%.2<0!%..2.340!.8I%(41!50I!.0*/58#8$201! #2-0!(050I%'#0!050($,! J60(185%#!

*8))352*%.285E! 52*/0W#0<0#! (06(0105.%.2<0E! FGDHMN! ! K851240(25$! ./0! 10*854! .,60! 87! -58I#04$0! JYA!

)%5%$0)05.! j! %4)2521.(%.2<0! 78()%#2.201ME! ./0(0! 21! %! #%*-! 87! 2578()%.285! 78(! 68.05.2%#! 25<01.8(1!

13')2..25$! %66#2*%.285! 78(! %3./8(2+%.285E! *0(.272*%.285E! %54! #2*05125$! J60(185%#! *8))352*%.285E!

5%.285%#W#0<0#!(06(0105.%.2<0E!FGDHMN!\25%##,E!./0!-58I#04$0!%'83.!68112'#0!735425$!78(!0U%)6#0!7(8)!

./0! A;! 21! %#18! #2)2.04! J60(185%#! *8))352*%.285E! 5%.285%#W#0<0#! (06(0105.%.2<0E! FGDHMN! @8.05.2%#!

25<01.8(1!48!58.!-58I!I/0(0!.8!#88-!78(!2578()%.285!%1!I0##!%1!I/8)!.8!*85.%*.!J2'24NMN!!

@8#%54!/%1! %5& 5)46225'5,)*& 835-& 3,86/(*5$)&()-& 5)23(4*36'*63,& 78(! (050I%'#0! 050($,E!I/2*/!/2540(1!

./0! 0U6%51285! 87! c$(005c! 050($,! .0*/58#8$201! J60(185%#! *8))352*%.2851E! 5%.285%#W#0<0#!

(06(0105.%.2<0E! FGDHMN! S/0(0! 21! %! *#0%(! 5004! 78(! %!)8(0! 16(0%4! 50.I8(-! %54! '0..0(! 93%#2.,! 87! $(24!

257(%1.(3*.3(0E! /8I0<0(E! ./21! 21! %! <0(,! *81.#,! 6(8T0*.! J2'24NMN! A5#%($25$! ./0! $(24! 257(%1.(3*.3(0!I83#4!

%##8I!.8!*8550*.!2.!I2./!)8(0!(050I%'#0!050($,!251.%##%.2851!J2'24NMN!K3((05.#,E!./0!$(24!40<0#86)05.!

4801! 58.! -006! %'(0%1.! 87! ./0! 7%1.! $(8I25$! %)835.! 87! 50I! '28$%1! 251.%##%.2851! J60(185%#!

*8))352*%.2851E! 5%.285%#W#0<0#! (06(0105.%.2<0E! FGDHMN! &5! 25.0(<20I00! (06(0105.25$! *2<2#! 18*20.,!

J60(185%#! *8))352*%.2851E! FGDHM! /%1! 6825.04!83.! ./%.! 50.I8(-1! 860(%.8(1! 6#%,! %! 40*212<0! (8#0E! %1!

./0,!*%5!40*240!27!./0,!I2##!8(!I2##!58.!*8550*.!./0!(050I%'#0!050($,!6(843*0(!.8!./02(!$(24N!S/21!63.1!

050($,!6(843*0(1!25!%!421%4<%5.%$0831!6812.285N!

=5!%442.285E!./0!*3((05.!S(%4%'#0!`(005!K0(.272*%.01!1,1.0)!21!7%*25$!./0!6(8'#0)!87!8<0(1366#,E!./31!

*%3125$!%!035',&-3$0&$2&83,,)&',3*525'(*,4!J60(185%#!*8))352*%.2851E!#%541*%60!#0<0#!(06(0105.%.2<0E!

FGDHMN!=5!\0'(3%(,!FGDZE!./0!6(2*0!87!*0(.272*%.01!/%1!7%##05!.8!850!./2(4!87!./0!7%*0!<%#30!J2'24NMN!&1!%!

(013#.E!./810!I/8!/%<0!25<01.04!25!(050I%'#01E!0160*2%##,!25!'28$%1E!I254!%54!/,4(868I0(E!/%<0!#81.!

./02(! %'2#2.,! .8! (06%,! #8%51! .%-05! 78(! (050I%'#0! 050($,! 6(8T0*.1! J2'24NMN! S/21! 40<0#86)05.! /%1!

40*(0%104!25<01.)05.1!25!(050I%'#01!J2'24NMN!

>8(08<0(E! ./0! /('>&$2& 46225'5,)*!4600$3*& 2$3& 41(//?4'(/,&03$-6',34! 87! (050I%'#0!050($,! 21! %58./0(!

7%*.8(! /2540(25$! 73(./0(! 40<0#86)05.! 87! (050I%'#0! 050($,! 25! @8#%54! J60(185%#! *8))352*%.2851E!

5%.285%#! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN! A50($,! 6(843*04! 25! 1)%##! 251.%##%.2851! 21! )8(0!

0U6%512<0! ./%5!6(843*04! 25!'2$!68I0(!6#%5.1E!50<0(./0#011E! 2.! 21!50*011%(,! 7(8)!./0!05<2(85)05.%#!

6825.! 87! <20IE! %1! I0##! %1! 78(! %*/20<25$! ./0! DQR! (050I%'#0! 050($,! $8%#! J60(185%#! *8))352*%.285E!

52*/0W#0<0#!(06(0105.%.2<0E!FGDHMN!&**8(425$!.8!50I01.!1.34201!J=A"E!FGDHME!HQR!87!@8#01!I83#4!#2-0!.8!



!
!

FP!
!

251.%##!(050I%'#0!050($,!.0*/58#8$201!25!./02(!/8)01N!S/31!./0(0!0U21.!$(0%.!68.05.2%#E!I/2*/!*%558.!

'0! (0#0%104! '0*%310! 87! )21125$! (0$3#%.2851! 25! ./21! 720#4! J60(185%#! *8))352*%.285E! 52*/0W#0<0#!

(06(0105.%.2<0E! FGDHMN! S/0! 50I! Y050I%'#0! A50($,! &*.! 21! 6%(.#,! (043*25$! ./0! #0$21#%.2<0! %54!

%4)2521.(%.2<0! 78()%#2.201E! I/%.! 1/83#4! 05*83(%$0! 1)%##W1*%#0! (050I%'#0! 050($,! 6(843*.285!

J>2521.(,!87!A*858),E!FGDHMN!=.!21!<2.%#!.8!05*83(%$0!68.05.2%#!25<01.8(1!I2./!%!1,1.0)!87!.(%516%(05.!

%54!78(0100%'#0!$3%(%5.004!72U04!.%(2771E!/8I0<0(E!2.!21!35-58I5!27!13*/!)0%13(01!I2##!'0!25*#3404!25!

./0!50I!Y050I%'#0!A50($,!&*.!J60(185%#!*8))352*%.285E!52*/0W#0<0#!(06(0105.%.2<0E!FGDHMN!

!)*,315**,)'9& $2& 3,),%(7/,& ,),389E! #2-0! I254! 8(! 18#%(! 68I0(E! *(0%.01! ./0! 5004! 87! 3125$! 0U21.25$!

68I0(!1.%.2851!85!1.%54',E!I/2*/!*(0%.01!%442.285%#!*81.1!J60(185%#!*8))352*%.2851E!5%.285%#! #0<0#!

(06(0105.%.2<01E! FGDHMN! S/0! 310! 87! 1)%##! %)835.1! 87! 25.0()2..05.! 68I0(! /%1! #2..#0! 0770*.! 85! $(24!

860(%.2851! J2'24NMN! O8I0<0(E! I/2#0! 3125$! #%($0(! %)835.1! 87! 25.0()2..05.! 68I0(! %5! 36$(%40! 8(!

(04012$5!87!./0!$(24!257(%1.(3*.3(0!)2$/.!'0!50*011%(,!J2'24NMN!

H).53$)1,)*(/& '$)',3)4! I0(0! )05.28504! %1! %58./0(! '%((20(! 78(! (050I%'#0! 050($,! 40<0#86)05.!

J60(185%#! *8))352*%.2851E! #%541*%60! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN! \2(1.! 87! %##E! 2.! 21! 58.!

%##8I04! .8! '32#4!I254)2##1! 85! '2(4!)2$(%.285! (83.01E! '0*%310! 87! ./0! 25*(0%104! (21-! 87! '2(4! 25T3(201!

J60(185%#! *8))352*%.285E! 52*/0W#0<0#! (06(0105.%.2<0E! FGDHMN! B0*854#,E! (050I%'#0! 050($,!

251.%##%.2851! %(0! 58.! 60()2..04! 85! %(0%1! 6(8.0*.04! ',! X,&.%,* ?@@@! J60(185%#! *8))352*%.285E!

#%541*%60W#0<0#!(06(0105.%.2<0E!FGDHMN!]%.3(%!FGGG!21!%5!0*8#8$2*%#!50.I8(-!87!6(8.0*.04!%(0%1!25!./0!

A;!J2'24NMN!K3((05.#,E!%(0%1!6(8.0*.04!3540(!./21!50.I8(-! 25!@8#%54!%)835.!78(!FGR!87!./0!*835.(,E!

./31! *851240(%'#,! 40*(0%125$! 68112'#0! #8*%.2851! 78(! (050I%'#0! 050($,! 251.%##%.2851! J2'24NMN! \25%##,E!

./0(0! %(0! 05<2(85)05.%#! *85*0(51! 25! (0$%(4! .8! '28)%11! J60(185%#! *8))352*%.285E! 52*/0W#0<0#!

(06(0105.%.2<0E! FGDHMN! S/0!)%(-0.! 78(! '28)%11! 6(843*.285! 25! @8#%54! 21! 40<0#8625$! I0##E! /8I0<0(E!

./0(0! 21! 58.! 0583$/! '28)%11! %<%2#%'#0! 25! 8(40(! .8! )00.! ./0! 40)%54! J2'24NMN! S/0(078(0E! 25*(0%104!

2)68(.1! 87! '28)%11E! 78(! 0U%)6#0! 7(8)! &7(2*%! %54! Y3112%E! /%<0! 8**3((04! J2'24NMN! =)68(.25$! I884!

60##0.1!7(8)!%'(8%4!21!58.!131.%25%'#0E!%.!./0!1%)0!.2)0!87710..25$!%!6812.2<0!0770*.!87!(050I%'#01E!',!

)%-25$!@8#21/%050($,!6(843*0(1!40605405.!85!2)68(.1!7(8)!%'(8%4N!!

I0(*5(/& '$)4*3(5)*4! *851.2.3.0! %! '%((20(! 78(! #8*%.25$! (050I%'#0! 050($,! 251.%##%.2851! J60(185%#!

*8))352*%.285E! 5%.285%#W#0<0#! (06(0105.%.2<0E! FGDHMN! S/0! *8542.2851! 78(! %! $2<05! (050I%'#0! 050($,!

.0*/58#8$,!<%(,!40605425$!85!./0!(0$285!J100!%#18!10*.285!HNFNZMN!S/0(078(0E!2.!21!<2.%#!.8!-58I!I/%.!21!

./0!68.05.2%#!78(!(050I%'#0!050($,!183(*01!25!%!$2<05!(0$285!%54!I/%.!.0*/58#8$201!I83#4!'0!)81.!

%66(86(2%.0! J60(185%#! *8))352*%.2851E! 5%.285%#W#0<0#! (06(0105.%.2<01E! FGDHMN! =5<01.25$! 25! %! I254!

7%()!25!%5!%(0%!I/0(0!./0(0!21!#2..#0!I254!I83#4!58.!'0!%!1)%(.!25<01.)05.N!>8(08<0(E!I/2#0!6#%5525$!

(050I%'#0!050($,!251.%##%.2851!2.!21!50*011%(,!.8!.%-0!25.8!%**835.!#8*%#!40<0#86)05.!6#%51!%54!8./0(!

2)68(.%5.!%160*.1E!%1!78(!0U%)6#0!]%.3(%!FGGG!6(8.0*.04!%(0%1!J2'24NMN!S/83$/.E!)%5,!$)25%1!48!58.!



!
!

Fa!
!

/%<0!./02(!#8*%#!40<0#86)05.!6#%51E!I/%.!)%-01!2.!0<05!)8(0!42772*3#.!.8!0770*.2<0#,!#8*%.0!(050I%'#0!

050($,!251.%##%.2851!J2'24NMN!

>8(08<0(E!./0(0!21&)$&-522,3,)*5(*5$)&$2&25)()'5(/&4600$3*&2$3&.(35$64&*90,4&$2&*,'+)$/$85,4!J60(185%#!

*8))352*%.2851E! 5%.285%#! %54! 52*/0W#0<0#! (06(0105.%.2<01E! FGDHMN! S/0! *3((05.! (0$3#%.2851! 48! 58.!

421.25$321/! 0#0*.(2*2.,! $050(%.285! .0*/58#8$201E! '0*%310! 725%5*2%#! 13668(.! 21! 85#,! 40605405.! 85! ./0!

%)835.!87!$050(%.04!050($,!J60(185%#!*8))352*%.285E!52*/0W#0<0#!(06(0105.%.2<0E!FGDHMN!>8(0!./%5!

/%#7! 87! 13668(.! $801! .8! '2$E! %)8(.2+04! 251.%##%.2851! J0N$N! *8W72(25$! '28)%11!I2./! *8%#ME! ./31! '025$! %!

/254(%5*0!.8!%!12$5272*%5.!(210!87! 251.%##04!*%6%*2.,! 25!(050I%'#0!050($,!183(*01!J2'24NMN!&.!./0!1%)0!

.2)0E! (050I%'#0! 050($,! .0*/58#8$201E! I/2*/! $050(%.0! #%($0! %)835.1! 87! 050($,E! #2-0! 78(! 0U%)6#0!

'28)%11E! $0.!)8(0! 735425$! %54! %(0! ./31! '0..0(! 40<0#8604! ./%5! 8./0(! .0*/58#8$201E! #2-0! 18#%(! %54!

I254!J2'24NMN!

\25%##,E&(-15)54*3(*5.,&763-,)!I%1!)05.28504!%1!%58./0(!/2540(25$!7%*.8(! 78(! 73(./0(!40<0#86)05.!

87! (050I%'#0! 050($,! 25! @8#%54! J60(185%#! *8))352*%.285E! 5%.285%#W#0<0#! (06(0105.%.2<0E! FGDHMN!

"'.%2525$!%##!./0!48*3)05.1!500404!78(!25<01.)05.!25!(050I%'#0!050($,!*%5!.%-0!7(8)!DNQ!,0%(!.8!Z!

,0%(1! %54! 58.!)%5,! *8)6%5201! *%5!I%2.! 18! #85$! J2'24NMN!>8(08<0(E! ./0! 6(8*043(01! %(0! 87.05! <0(,!

*8)6#0UE!25*#340!<%(2831!251.2.3.2851!%54!%(0!0U6%512<0!J/2$/!.%U01M!J2'24NMN!S/0!6(8*011!87!8'.%2525$!%!

60()2.! 87.05! 7%*01! 42772*3#.201!I2./! <%#24%.285! 87! ./0! 05<2(85)05.%#! 2)6%*.! 1.34201! 87! ./0! 6#%5504!

25<01.)05.1! J2'24NMN! =5.0(01.25$#,E! %4)2521.(%.2<0! '3(405! I%1! )05.28504! %1! %! 6(8'#0)! 25! 10<0(%#!

%(.2*#01! %54! 48*3)05.1E! /8I0<0(E! %**8(425$! .8! ./0! 25.0(<20I001! ./21! 7%*.8(! I%1! (%.04! %1! #0%1.!

2)68(.%5.N!!

&5!8<0(<20I!13))%(2+25$!%##!./0!7%*.8(1!/2540(25$!./0!(050I%'#0!050($,!40<0#86)05.!25!@8#%54!*%5!

'0!78354!25!\2$3(0!PN!



!
!

ZG!
!

!

@'8$0(!F<!S)(0)'(7!.3!4+00'(0*!3.0!0(1(7+4%(!(1(082!/()(%.9#(1&!'1!5.%+1/!H.71!:.#9'%+&'.1I!

P"J"J&F(335,34&2$3&:(3*5'6/(3&B,),%(7/,&H),389&I$63',4&

\8(!./0!(0%185!./%.!6(0<2831!*/%6.0(1!87!./0!%5%#,121!78*3104!(%./0(!85!(050I%'#0!050($,!25!$050(%#E!

./21!10*.285!I2##!421*311!6%(.2*3#%(!(050I%'#0!050($,!183(*01!25!)8(0!40.%2#N!S/0!68.05.2%#!4(2<0(1E!%1!

78(! 0U%)6#0! /2$/! %<%2#%'2#2.,! 87! %! $2<05! (050I%'#0! 050($,! 183(*0! 25! @8#%54E! I0(0! )05.28504! 25!

*/%6.0(! HNFNZN! S/0(078(0E! ./21! 10*.285! I2##! 78*31! 85#,! 85! ./0! '%((20(1E! I/2*/! %(0! /2540(25$! 73(./0(!

40<0#86)05.!87!0%*/!87!./0!(050I%'#0!050($,!183(*01!25!@8#%54N!!

@(843*25$! 050($,! 83.! 87! 75$1(44! 100)1! (0%185%'#0E! 0160*2%##,! %1! ./0(0! 21! %! c/3$0! 68.05.2%#! .8!

25*(0%10! 050($,! *(861! 6#%5.%.2851c! J`%I#2-! 0.! %#NE! FGDFMN! O8I0<0(E! ./0! %'105*0! 87! 13668(.! 78(!

6#%5.%.285! 3540(! ./0! K8))85! &$(2*3#.3(%#! @8#2*,! I2##! )%-0! 2.! c0U.(0)0#,! 42772*3#.! .8! 310! 18#24!

'28)%11!6(843*.285!68.05.2%#!7(8)!60(0552%#!6#%5.%.2851c!Jf21520I1-2!0.!%#NE!FGDFC!DZMN!S/0!(0$2851!

%(0!7%*04!I2./!./0!42#0))%!27!./0,!1/83#4!*85.2530!.8!25<01.!25!'28)%11E!./0!$#8'%#!.(054E!8(!)%,'0!

58.E!'0*%310!87!./0!'28)%11!4072*2.!25!./0!*835.(,E!./0!2)6%*.!87!1.(85$!40)%54!85!./0!6(2*0E!%1!I0##!

%1! 25*85121.05.! $8<0(5)05.! 68#2*201! %.! 5%.285%#! %54! A3(860%5! #0<0#! J60(185%#! *8))352*%.285E!

5%.285%#!#0<0#!(06(0105.%.2<0E!FGDHMN!=5!%442.285E!2.!I%1!1/8I5!./%.!27!@8#%54!I83#4!#2-0!.8!310!%##!2.1!



!
!

ZD!
!

'28)%11! 68.05.2%#E! ./0(0! 21! 58.! 0583$/! %(%'#0! #%54! 78(! ./21! 63(6810E! )%-25$! 2)68(.1! 87! '28)%11!

250<2.%'#0!J=A"E!FGDFMN!B31.%25%'2#2.,!87!./0!'28)%11!050($,!25!@8#%54!*%5!'0!9301.28504N!\2(1.!87!%##E!

050($,!*(861!.%-0!%(%'#0!#%54E!I/2*/!*83#4!'0!3104!78(!7884!6(843*.285!J=A"E!FGDFMN!B0*854#,E!430!.8!

2513772*205.!%)835.1!87!'28)%11!6(843*04! 25!@8#%54E!'28)%11! J87.05! 25! 78()!87!60##0.1M! 21! 2)68(.04!

7(8)! %'(8%4! J0N$N! Y3112%! %54! &12%ME! ./31! *85.(2'3.25$! .8! 25*(0%10! 25! K"F! 0)2112851! J`(+,'8I1-%E!

FGDZMN!=5!%442.285E!2.!21!*8))85!25!@8#%54!.8!'3(5!'28)%11!.8$0./0(!I2./!8./0(!78112#!730#1!8(!I%1.0!

%54! 10##25$! 2.! %1! c$(005c! 050($,! %7.0(I%(41! J60(185%#! *8))352*%.285E! *2<2#! 18*20.,! (06(0105.%.2<0E!

FGDHMN! \25%##,E! '3(525$!'28)%11! 0)2.1! #011! K"F!0)211285E! /8I0<0(E! 2.! 6(843*01!)8(0! %2(! 68##3.%5.1!

J58.%'#,! @%(.2*3#%.0! >%..0(! J@>MM! ./%.! *%310! 10<0(0! /0%#./! 2)6%*.1E! (043*0! *(86! ,20#41E! *%310!

%*24272*%.285!%54!03.(86/2*%.285N!S/010!7%*.8(1!)2$/.!*851.2.3.0!%!'%((20(!78(!73(./0(!40<0#86)05.!87!

'28)%11!25!@8#%54N!!!

@8#%54!/%1! DP!)2##285!/0*.%(01! 87! %(%'#0! #%54E!I/2*/! *851.2.3.01! QaR!87! .8.%#! %(0%!87! ./0! *835.(,E!

%54E! ./08(0.2*%##,E!*83#4!'0!3104!78(!./0!63(6810!87!%5)-!050($,&6(843*.285!J=A"E!FGDDMN!O8I0<0(E!

%**8(425$!.8!18)0!1.34201!J=A"E!FGDDC!HZME!85#,!HR!87!./0!%(%'#0!#%54!25!@8#%54!*%5!'0!3104!78(!./21!

63(6810E!)%25#,!'0*%310!87!./0!I24016(0%4!]&S;Y&!FGGG!6(8.0*.285!%(0%1E!I/2*/!78('24!%5,!-254!87!

13*/! %*.2<2.201! J0N$N! I254! 7%()1MN! &58./0(! '%((20(! 21! ./0! #%*-! 87! 18*2%#! %**06.%5*0! .8I%(41! I254!

.3('2501! J60(185%#! *8))352*%.2851E! 5%.285%#! #0<0#! (06(0105.%.2<01E! FGDHMN! @086#0! %(0! %7(%24! ./%.!

./010! )2$/.! *%310! 58210! %54! <2'(%.2851E! %1! I0##! %1! /3)%5! /0%#./! 6(8'#0)1E! 8(! *#%2)! ./%.! I254!

.3('2501!c401.(8,c!./0!#%541*%60!J2'24NMN!

#9-3$0$%,3! %#18! /%1! 2.1! *851.(%25.1C! '32#425$! 50I!'2$! /,4(868I0(! 6#%5.1!)2$/.! '0! 42772*3#.! 25! ./0!

73.3(0E!%1!c./0!68.05.2%#!87!I%.0(1!./%.! 21!132.%'#0!78(!'2$!68I0(!6#%5.1!/%<0!%#(0%4,!'005!3104!36c!

Jf21520I1-2! 0.! %#NE! FGDDC! ZbMN! ]0<0(./0#011E! ./0(0! 21! 68.05.2%#! 78(! )2*(8! /,4(868I0(! 251.%##%.2851!

Jf21520I1-2! 0.! %#NE! FGDDMN! ;578(.35%.0#,E! ./21! -254! 87! 251.%##%.285! 7%*01! /2$/! %4)2521.(%.2<0! '%((20(1!

%54!/%1!1.2##!<0(,!/2$/!25<01.)05.!*81.1!J60(185%#!*8))352*%.285E!#8*%#!$8<0(5)05.!(06(0105.%.2<0E!

FGDHMN!

=5<01.)05.1! 25! 75$8(4! 25! @8#%54! 25<8#<0! /2$/! 35*0(.%25.,! %'83.! I/0./0(! ./21! .,60! 87! 050($,! I2##!

*85.2530!.8!'0!6(8)8.04!%54!13'1242104!',!./0!$8<0(5)05.!25!./0!73.3(0!J60(185%#!*8))352*%.285E!

5%.285%#! (06(0105.%.2<0E! FGDHMN! >8(08<0(E! I2./! ./0! 25*(0%10! 25! 68I0(! 40)%54E! ./0! 40)%54! 78(!

'28$%1!13'1.(%.01!I2##!%#18!$(8IE!I/2*/!25!.3(5!)2$/.!'0!%118*2%.04!I2./!#8$21.2*%#!42772*3#.201!%54!./0!

(21-!87! 25*(0%104!13(7%*0!)858*3#.3(0!J2'24NM! =5!%442.285E!*851.(3*.285!87!'28$%1!6#%5.1! 21!%118*2%.04!

I2./!%!(21-!87!*/%5$01!25!*8))842.,!6(2*01!%54!0#0*.(2*2.,!6(2*01!J2'24NMN!\3(./0()8(0E!./0(0!21!1.(85$!

(0121.%5*0!7(8)!./0!18*20.,!Jq8*/8I1-%!0.!%#NE!FGDFMN!:8*%#! 25/%'2.%5.1E!*8))352.201!%54!0*8#8$21.1!

*#%2)!./%.!'28$%1!6#%5.1!I2##!*%310!'%4!1)0##E!)2$/.!*85.%)25%.0!I%.0(!%54!%(%'#0! #%54E!*%310!#%54!

6(2*01!.8!40*(0%10!8(!#8I0(!*/%5*01!78(!%$(8W.83(21)!40<0#86)05.!J2'24NMN!



!
!

ZF!
!

F5$26,/4! %(0! 6(8)6.#,! '025$! 40<0#8604! 25! @8#%54N! O8I0<0(E! %1! *8513)6.285! 21! /2$/0(! ./%5!

6(843*.285E!)3*/!87!./0!#%*-25$!'28W*8)68505.1!/%1!.8!'0!2)68(.04!7(8)!%'(8%4!Jq8*/8I1-%!0.!%#NE!

FGDFMN!=5!FGDFE!%#)81.!LGR!(%601004!82#!8(!(%6010041!./%.!I%1!3104!78(!./0!6(843*.285!87!'28730#1!25!

@8#%54E!I%1! 2)68(.04!J\8('01E!FGDZMN!>8(08<0(E!%1! 25!./0!*%10!87!'28)%11!%54!'28$%1E!%(%'#0! #%54E!

I/2*/!*83#4!'0!3104!78(!6(843*.285!87!*0(0%#1!8(!*8(5!78(!'28730#1E!21!#2)2.04!25!@8#%54!Jq8*/8I1-%!0.!

%#NE!FGDFMN!S%-25$!25.8!%**835.!.8!58.!/%()!7884!6(843*.285E!./0(0!%(0!GNb!)2##285!/0*.%(01!87!*0(0%#1!

%<%2#%'#0!78(!'28W0./%58#!6(843*.285!%54!GNH!)2##285!/0*.%(01E!I/2*/!*83#4!'0!3104!78(!6(843*.285!87!

(%601004! 78(! '2842010#! J2'24NMN! =5! %442.285E! *3#.2<%.285! 87! #2)2.04! -2541! 87! *(861! J*0(0%#1E! *8(5! %54!

(%601004M!'0%(1! ./0! (21-!87! 25*(0%104!13(7%*0!)858*3#.3(0!%54!6(8'#0)1!*8550*.04!I2./! ./%.! J0N$N!

(043*04!'2842<0(12.,E!#8I0(!(0121.%5*0!87!./0!*(861!85!4210%101!0.*NMN!

K85*0(525$!4$/(3&050($,E! ./0!'2$$01.!'%((20(! 78(!'2$!1*%#0!6/8.8<8#.%2*! 251.%##%.2851! 21! ./%.!./0!18#%(!

(%42%.285!21!350<05#,!421.(2'3.04!./(83$/83.!./0!,0%(E!6/8.8<8#.%2*!6%50#1!%(0!0U6%512<0!%54!725425$!

./0! (2$/.! #8*%.285! 78(! ./0! 251.%##%.2851! 21! %! 42772*3#.! .%1-! J=A"E! FGDFX! q8*/8I1-%! 0.! %#E! FGDFMN! S/0!

40<0#86)05.!87!18#%(!050($,!25!*8)25$!,0%(1!4060541!0160*2%##,!85!./0!1.%.0!13668(.!%54!6(8)8.285!

87!18#%(!050($,!25!./0!50I!Y050I%'#0!A50($,!&*.!J2'24NMN!

Y010(<01! 87! 8,$*+,31(/! I%.0(! 8**3(! 25! )%5,! (0$2851! 87! @8#%54! J=A"E! FGDFMN! @8#%54! 21! 12.3%.04!

83.1240! ./0!%(0%1!87!)840(5! .0*.852*!%54!<8#*%52*!%*.2<2.,E! ./0(078(0E! ./0!31%$0!87!4006!1.0%)!78(!

./0! 63(6810! 0#0*.(2*2.,! 6(843*.285! 21! *3((05.#,! 350*858)2*%#! Jq8*/8I1-%! 0.! %#NE! 6NDaMN! S/0! '2$$01.!

'%((20(!78(!73(./0(!40<0#86)05.!87!'8./!1/%##8I!%54!4006!$08./0()%#!I%.0(1!21!./0!)21125$!*8/0(05.!

5%.285%#! 68#2*,! *85*0(525$! 310! 87! $08./0()%#!I%.0(1E! %1!I0##! %1! 357%<83(%'#0! %54! 2513772*205.! #%I!

J0N$N! /2$/! 7001! %54! .%U01! 63.! 85! $08./0()%#! 251.%##%.2851M! J60(185%#! *8))352*%.285E! 5%.285%#!

(06(0105.%.2<0E!FGDHMN!

PBK!5.**'4%(!C#90.)(#(1&*!3.0!R.)'18!>.7+0/*!+!#.0(!D$*&+'1+4%(!T1(082!R'W!'1!5.%+1/!

S/0!40<0#86)05.!87!(050I%'#0!050($,!25!@8#%54!21!*3((05.#,!1.3*-!25!%! #8*-W25!12.3%.285E!I/0(0!2.! 21!

42772*3#.!.8!)8<0!78(I%(4N!S/0!%5%#,121!/%1!6825.04!83.!10<0(%#!7%*.8(1E!I/2*/!5004!.8!'0!8<0(*8)0!

78(!./0!63(6810!87!%5!25*(0%104!1/%(0!87!(050I%'#0!050($,!25!./0!@8#21/!050($,!)2UN!!

A<2405.#,E! ./0! #%*-! 87! *#0%(! %54! (0#2%'#0! 68#2*,! 7(%)0I8(-E!I/2*/!)%52701.1! 2.10#7! 25! ./0! 13'1.%5.2%#!

40#%,!87!2)6#0)05.%.285!87!./0!50I!Y050I%'#0!A50($,!&*.E!*851.2.3.01!./0!'2$$01.!'%((20(N!=.!21!./31!

50*011%(,! .8! 2)6#0)05.! ./0!A3(860%5!42(0*.2<01! %1! 1885!%1!68112'#0E! 25!8(40(! .8!6(8<240! 25<01.8(1!

I2./! #85$W.0()! *8))2.)05.E! 1.%'2#2.,E! %54! (0#2%'2#2.,N! O8I0<0(E! )8(0! ./%5! 850! ./2(4! 87! ./0!

25.0(<20I04! 1.%-0/8#40(1E! %##! (06(0105.25$! *2<2#! 18*20.,E! 48! 58.! 13668(.! ./0! #%.01.! 4(%7.! 87! ./0!

Y050I%'#0! A50($,! &*.! %54! I83#4! #2-0! .8!)8427,! ./0! 48*3)05.! J60(185%#! *8))352*%.2851E! 52*/0W

#0<0#! (06(0105.%.2<01E!FGDHMN! S/0,!*#%2)! ./%.! ./0! #%.01.!4(%7.!I2##!6(010(<0! ./0! 13668(.! 78(! *8W72(25$!



!
!

ZZ!
!

I2./!'28)%11E!I2##!(043*0!./0!40<0#86)05.!68112'2#2.201!78(!8./0(!(050I%'#0!050($,!.0*/58#8$201E!#2-0!

I254E! 0160*2%##,! 78(! 1)%##W1*%#0! 251.%##%.2851E! )%-0! (050I%'#01! 356(872.%'#0! %54! 25*(0%10! ./0!

25<01.)05.!(21-! J2'24NMN!"50!68112'#0!18#3.285!*83#4!'0!.8!-006!./0!1,1.0)!87!$(005!*0(.272*%.01E!'3.!

421.(2'3.0! ./0! 725%5*2%#! 13668(.! %**8(425$! .8! ./0! 50041N! &58./0(! 86.285! *83#4! '0! .8! 25.(843*0!

*8((0*.285! 7%*.8(1E! I/2*/! I83#4! 6(8<240! 8668(.352.201! 78(! 13668(.! 78(! 18#%(E! '28$%1E! $08./0()%#!

050($,!%1!I0##!%1!1)%##! 251.%##%.2851!J60(185%#!*8))352*%.285E!52*/0W#0<0#!(06(0105.%.2<0E!FGDHMN!&##!

72<0! 1.%-0/8#40(1!I0(0! 25! 13668(.!87!6(8<2425$!%442.285%#! 25*05.2<01! 78(! 1)%##W1*%#0! 251.%##%.2851E! %1!

I0##!%1!(0)8<25$!13668(.!78(!*8W72(25$!I2./!'28)%11!25!*8%#!6#%5.1!J60(185%#!*8))352*%.2851E!52*/0W

#0<0#!(06(0105.%.2<01E!FGDHMN!=.!21!%#18!2)68(.%5.!.8!40*(0%10!./0!725%5*2%#!13668(.!8<0(!.2)0E!25!8(40(!

.8! 6(8)8.0! 0772*205*,! %54! 2558<%.285! 25! %! #85$! .0()! J60(185%#! *8))352*%.285E! 52*/0W#0<0#!

(06(0105.%.2<0E!FGDHMN!&**8(425$!.8!./0!$8<0(5)05.!(06(0105.%.2<01E!./0!50I!Y050I%'#0!A50($,!&*.!

I2##! 6(8)8.0!'0..0(! 725%5*2%#! 13668(.! %54! 131.%25%'#0!40<0#86)05.!87! (050I%'#0!050($,! 25!@8#%54!

J60(185%#!*8))352*%.2851E!(0$2)0W#0<0#!(06(0105.%.2<01E!FGDHMN!

\3(./0()8(0E!2.!21!<2.%#!.8!40*(0%10!./0!(8#0!87!*8%#!#8'',!25!@8#%54?1!5%.285%#!050($,!68#2*,!J60(185%#!

*8))352*%.2851E!52*/0W#0<0#!(06(0105.%.2<01E!FGDHMN!S/21!I2##!'0!%!42772*3#.!.%1-E!430!.8!./0!.(%42.285!

%54!./0!12+0!87!./0!*8%#!25431.(,!25!@8#%54N!O8I0<0(E!./0!*2<2#!18*20.,E!$(005!252.2%.2<01!%54!*%)6%2$51!

0U6#%2525$! *8%#[1! 05<2(85)05.%#! %54! /0%#./! 2)6%*.1! 6#%,! %5! 2)68(.%5.! (8#0! 25! 25*(0%125$! *2.2+051[!

%I%(05011E!./31!6%<25$!./0!I%,!.8I%(41!)8(0!131.%25%'#0!73.3(0N!>8(08<0(E!0778(.1!*83#4!'0!4850!

.8! 25.(843*0!50I! .0*/58#8$201! (043*25$!68##3.25$! 0)2112851! 25! *8%#! 6#%5.1! %54! ./0! 10*.8(! *83#4!'0!

$(%43%##,! 40*(0%104! 25! 7%<83(! 87! 8./0(E! )8(0! 131.%25%'#0! 050($,! 183(*01E! #2-0! 78(! 0U%)6#0!

(050I%'#01N!

>8(08<0(E! 2.! 21! 2)68(.%5.! .8! .%*-#0! %#18! 8./0(! '%((20(1!)05.28504! 25! 10*.285! QNZN! O2$/! 25<01.)05.!

*81.1! *83#4! '0! (043*04! ./(83$/! %66(86(2%.0! 725%5*25$! 13668(.! 6(8<2404! ',! ./0! $8<0(5)05.! %54!

8./0(! 251.2.3.2851! #2-0! ./0! A;N! B8*2%#! %**06.%5*0! %54! -58I#04$0! %'83.! (050I%'#0! 050($,! *83#4! '0!

25*(0%104! ',! 2578()%.285! *%)6%2$51E! 6%(.2*26%.8(,! 6#%5525$! %54! 01.%'#21/)05.! 87! .(31.73#!

(0#%.2851/26! '0.I005! ./0! 25<01.8(! %54! #8*%#! (012405.1N! =.! 21! %#18! 2)68(.%5.! .8! 2)6(8<0! ./0! $(24!

(0$3#%.285!%54! 257(%1.(3*.3(0N!\35425$!78(!./010!63(68101!*83#4!*8)0!7(8)!(043*04!13668(.!87!./0!

*8%#!25431.(,!8(!A3(860%5!73541N!>8(0!0778(.!1/83#4!'0!)%40!.8!01.%'#21/!#8*%#!40<0#86)05.!6#%51!25!

$)25%1N!@8#21/!$8<0(5)05.!1/83#4!I8(-!)8(0!*#810#,!I2./!%4)2521.(%.2<0!'84201!%.!<%(2831!#0<0#1!%1!

<82<8401/261!%54!$)25%1E! ./31!6(8<2425$!500404! 25*05.2<01! 78(E!%)85$!8./0(1E!6(06%(%.285!87! #8*%#!

40<0#86)05.!6#%51N!:0$21#%.2<0!*/%5$01!%(0!500404!78(!'(25$25$!./0!6(2*01!87!$(005!*0(.272*%.01!25.8!

'%#%5*0N!\8(!0U%)6#0!./0!*0(.272*%.01[!6(2*0!1/83#4!'0!25*(0%104!%54!./0!1*/0)0!1/83#4!0U*#340!*8%#!

6#%5.1E!I/2*/!%(0!*8W72(04!I2./!'28)%11!J60(185%#!*8))352*%.285E!52*/0W#0<0#!(06(0105.%.2<0E!FGDHMN!

S/0! 50I! Y050I%'#0! A50($,! &*.! 1/83#4! 6(8<240! )8(0! 13668(.! 78(! 1)%##W1*%#0! 6(843*0(1E! 25*#340!



!
!

ZH!
!

42770(05.2%.285! 87! 725%5*2%#! 13668(.! '%104! 85! (050I%'#0! 050($,! .0*/58#8$,! %54! %2)! 78(! (043*04!

%4)2521.(%.2<0! 6(8*043(01N! A5<2(85)05.%#! *85*0(51! /%<0! .8! '0! .%-05! 25.8! %**835.! %54! 1/83#4! '0!

(07#0*.04!25!5%.285%#!#0$21#%.2851!%54!1.(%.0$201N!

&**8(425$! .8! ./0! 25.0(<20I001E! ./0! .%($0.! 87! DQR! (050I%'#0! 050($,! 25! @8#%54[1! $(811! 725%#! 050($,!

1.(3*.3(0!%54!DGR!1/%(0!87!'28730#1!25!./0!)%(-0.!78(!.(%5168(.!',!FGFG!I2##!'0!(0%*/04!I2./83.!%5,!

'2$$0(!0778(.! J60(185%#!*8))352*%.2851E!A3(860%5E!5%.285%#!%54!52*/0W#0<0#! (06(0105.%.2<01E!FGDHMN!

cS/0!10.!.%($0.!I%1!58.!%)'2.2831!0583$/c!W!./0!%2)04!60(*05.%$0!$8%#!87!(050I%'#0!050($,!I83#4!

'0! %*/20<04! %5,I%,1E!I2./83.! %5,! '2$$0(! #0$21#%.2<0! */%5$01! J60(185%#! *8))352*%.285E! A3(860%5W

#0<0#!(06(0105.%.2<0E!FGDHMN!\3(./0()8(0E!@8#%54!I2##E!)81.!#2-0#,E!58.!%*/20<0!)8(0!./%5!./0!%2)04!

DQR! (050I%'#0!050($,! 25! 2.1! $(811! 725%#! 050($,! 1.(3*.3(0! J2'24NMN!&!/2$/0(!60(*05.%$0!87! (050I%'#0!

050($,!I83#4!(0932(0!)8(0!252.2%.2<0!85!./0!1240!87!./0!$8<0(5)05.!J2'24NMN!&**8(425$!.8!%58./0(!*2<2#!

18*20.,! (06(0105.%.2<0! J60(185%#! *8))352*%.285E! FGDHME! @8#%54! I2##! )%5%$0! .8! (0%*/! ./0! .%($0.E!

/8I0<0(E! ./21!I2##!/%6605!)%25#,! ./(83$/!*8W72(25$!I2./!'28)%11N!>8(08<0(E!@8#21/! #0$21#%.2851!%54!

1.(%.0$201!%(0!58.!%2)25$!78(!#85$W.0()!40<0#86)05.!87!(050I%'#0!050($,!J2'24NMN!S/0!#%.01.!4(%7.!87!

./0!Y050I%'#0!A50($,!&*.!4801!58.!6#%5!%! 73(./0(! 25*(0%10!87! (050I%'#0!050($,!%7.0(!FGFG! J2'24NMN!

&7.0(! ./21!4%.0E! ./0!$8<0(5)05.[1! $8%#! 21! T31.! .8! -006! ./0! 1%)0! #0<0#!87! (050I%'#0!050($,! J%(8354!

DQRM!25!@8#%54[1!$(811!725%#!050($,!1.(3*.3(0!25!./0!*8)25$!,0%(1!J2'24NMN!!

YB!X'*:$**'.1!

S/21! 10*.285! 21! 42<2404! 25.8! .I8!6%(.1N! S/0! 72(1.! 850!I2##! 78*31!85! ./0! #2)2.%.2851!87! ./21! *%10! 1.34,!

J10*.285! bNDMN! S/0! 10*854! 6%(.! I2##! 6(0105.! (050I%'#0! 050($,! 7(8)! %! )8(0! *(2.2*%#! 6825.! 87! <20I!

J10*.285!bNFMN!

YBA!Z'#'&+&'.1*!.3!&-(!?+*(!D&$/2!

S/0! 160*272*! %2)! 87! ./21! 1.34,! I%1! .8! 6(0105.! %! *8)6(0/0512<0! %5%#,121! 87! (050I%'#0! 050($,!

40<0#86)05.! 25! @8#%54! %54! ./21! I%1! 4850! ./(83$/! ./0! 310! 87! 10)2W1.(3*.3(04E! 25W406./E! 0U60(.!

25.0(<20I1! *8)'2504!I2./! #2.0(%.3(0! %54! 68#2*,! (0<20IN! h30! .8! .2)07(%)0! *851.(%25.1E! ./0! %5%#,121!

6(0105.04! 25! ./21! ./0121! *83#4! 58.! 05*8)6%11! )8(0! ./%5! 850! *%10! 1.34,N! O8I0<0(E! 2.! I83#4! '0!

25.0(01.25$! .8! *8)6%(0! ./0! @8#21/! *%10! 1.34,! I2./! 60(78()%5*0! %11011)05.! 87! (050I%'#0! 050($,!

40<0#86)05.! 25! 8./0(! *835.(201N! K8)6%(25$! 42770(05.! *%101! I83#4! %##8I! )%-25$! 18)0! 1*205.272*!

$050(%#2+%.2851!Jm25E!FGGFC!DGMN!O8I0<0(E!./21!I83#4!58.!%##8I!13*/!25W406./!%5%#,121!%1!2.!I%1!4850!

25!./21!125$#0!*%10!1.34,!JK(01I0##E!FGGLC!LbMN!=5!8(40(!.8!25*(0%10!./0!(0#2%'2#2.,!87!./0!*%10!1.34,!Jm25E!

FGGFC! DPME! )8(0! 0U60(.1! *83#4! /%<0! '005! 25.0(<20I04N! \3(./0()8(0E! ./21! 1.34,! /%1! 2.1! .2)0!

#2)2.%.2851! 25! (0160*.! .8! ./0! .(%512.285! %5%#,121N! S/21! ./0121! /%1! 85#,! #88-04! 25.8! ./0! #%1.! DG! ,0%(1!



!
!

ZQ!
!

JFGGHWFGDHM!W!./0!'0$25525$1!87!./0!(050I%'#0!050($,!40<0#86)05.!25!@8#%54E!./31!*83#4!58.!*%6.3(0!

./0!05.2(0!.(%512.285!6(8*011E!I/2*/!21!1.2##!85$825$N!=5!8(40(!.8!%5%#,10!./0!@8#21/!.(%512.285!.8I%(41!

(050I%'#0!050($,E!%!#85$0(!.2)0!16%5!J$825$!'0/254!FGDQM!I83#4!'0!50*011%(,N!!

YBJ!O(1(7+4%(!T1(082!30.#!?0'&':+%!5.'1&!.3!]'(7!

=5!$050(%#E!(050I%'#0!050($,!(043*01!K"F!0)2112851!%54!21!*851.%5.#,!'025$!(06#0521/04E!./31!'025$!

257252.0E! 2.! /%1! %! )3*/! #8I0(! 05<2(85)05.%#! 2)6%*.! ./%5! *85<05.285%#! 050($,! .0*/58#8$201E! %54!

25*(0%101! ./0! *835.(201! 050($,! 10*3(2.,N! O8I0<0(E! I/2#0! 6(8)8.25$! (050I%'#01E! 2.! 21! 2)68(.%5.! .8!

)05.285!%#18!18)0!62.7%##1!87!./21!%#.0(5%.2<0!.,60!87!050($,N!

\2(1.! 87! %##E! 2$'645)8&$)/9&$)& 3,-6'*5$)&$2& OUD&,15445$)4E! 50$#0*.1! 8./0(!68##3.%5.1! %1! 78(! 0U%)6#0!

@%(.2*3#%.0! >%..0(! J@>ME! B3#6/3(! 428U240! JB"FME! ]2.(8$05! 428U240! J]"FME! %54! k8#%.2#0! 8($%52*!

*8)683541!Jk"K1ME!I/2*/!*%310!/0%#./! 2)6%*.1!%54!68##3.0!./0!05<2(85)05.N!S/21! 21!0160*2%##,! ./0!

*%10! I2./! 050($,! 6(843*04! 83.! 87! '28)%11C! '3(525$! I884! 8(! 8./0(! '28#8$2*%#! )%.0(2%#! *%3101! %2(!

68##3.285! J`(+,'8I1-%E! FGDZMN! ]0<0(./0#011E! '28)%11! 21! 6(8)8.04! %1! c./0c! 18#3.285! .8! *#2)%.0!

*/%5$0E! I2./83.! )05.28525$! %5,! 87! 2.1! 48I512401N! &58./0(! 0U%)6#0! I/0(0! (050I%'#0! 050($,! 21!

6(0105.04!)%25#,! 7(8)!./0!<20I6825.!87!(043*04!K"F!0)2112851! 21!/,4(80#0*.(2*!68I0(N! =5!8(40(!.8!

*(0%.0! #%($0W1*%#0! /,4(80#0*.(2*! 4%)1E! #%54! 78(!I%.0(! (010(<82(! /%1! .8! '0! 7#88404E! ./31! 401.(8,25$!

78(01.1E!I2#4#270!/%'2.%.E!%54!%$(2*3#.3(%#!#%54N!!

B0*854#,E!(050I%'#0!050($,!%1!I254!%54!18#%(!7%*01!./0!6(8'#0)!87! 5)*,315**,)'9N!f/2#0!3125$!./21!

.,60!87!%#.0(5%.2<0!050($,E!2.!21!50*011%(,!.8!-006!0U21.25$!68I0(!1.%.2851!85!1.%54',E!I/2*/!*(0%.01!

%442.285%#!*81.1!J60(185%#!*8))352*%.2851E!5%.285%#!#0<0#!(06(0105.%.2<01E!FGDHMN!

>8(08<0(E!4'(3',&,(3*+&1,*(/4&(3,&),,-,-&2$3&03$-6'*5$)!87!$(005!.0*/58#8$201!J^8501E!]NE!FGDZMN!=5!

%442.285E!I/2#0!)%5,!(%(0!0%(./!)0.%#1E!#2-0!*8660(!8(!$8#4E!%(0!$050(%##,!%<%2#%'#0E!./0,!%(0!10#48)!

78354! 25! 13772*205.! %)835.1! .8! '0! 0U.(%*.04! 0*858)2*%##,! J2'24NMN &1! %! *85109305*0E! 2.! *%5! '0!
*/%##05$25$! .8! 40<0#86! (050I%'#0! 050($,! .0*/58#8$201! 85! %! '2$! 1*%#0E! I/05! 40%#25$! I2./! 1*%(*0!

%<%2#%'2#2.,!87!(%(0!)%.0(2%#1!250<2.%'#0!78(!./02(!6(843*.285N!

=.! 21! %#18! 9301.285%'#0!I/0./0(! (050I%'#0! 050($,! *8)25$! 7(8)!75$1(44& 510$3*,-& 23$1& (73$(-! 21!

0*8#8$2*%##,! 131.%25%'#0N! S(%5168(.! 87! '28)%11E! 78(! 0U%)6#0! 25! 78()! 87! 60##0.1! 7(8)! A%1.! Y3112%! 8(!

&12%E!*%3101!K"F!0)2112851E!I/%.!)2$/.!%.!./0!054!6(843*0!)8(0!68##3.285!./%5!*85<05.285%#!730#1!

J`(+,'8I1-%E!FGDZMN!

>8(08<0(E! 25! ./0! *%10! 87! '28730#1E! '28)%11! %54! '28$%1E! (3(7/,& /()-E! I/2*/! *83#4! '0! 3104! 78(!

6(843*.285!87!7884!21!251.0%4!64,-&2$3&,),389&'3$04&03$-6'*5$)!Jq8*/8I1-%!0.!%#NE!FGDFMN!=5!%442.285E!

*3#.2<%.25$! #2)2.04!-2541!87!050($,!*(861E!%1!*0(0%#1E!*8(5!%54!(%601004E!'0%(1! ./0!(21-!87! 25*(0%104!



!
!

Zb!
!

13(7%*0! )858*3#.3(0! %54! 6(8'#0)1! *8550*.04! I2./! ./%.! #2-0! 78(! 0U%)6#0! 3,-6',-& 75$-5.,345*9E!

5)'3,(4,-&2$$-&035',4E!/$%,3&3,454*()',&$2&*+,&'3$04&$)&-54,(4,4N!

\25%##,E! 25! ),! 8625285! )8(0! %..05.285! 1/83#4! '0! 6%24! .8! ./0! (043*.285! 87! 050($,! 310! %54! 050($,!

0772*205*,E! 251.0%4! 87! #88-25$! 78(! 18#3.2851! /8I! .8! *85.2530!I2./! 1.%.31! 938!I2./83.! */%5$25$! 83(!

'0/%<283(N! S/0(0',E! (%2125$! '5*5;,)4V& (%(3,),44! 85! ./010! 211301! 21! 01105.2%#N! S/21! 21! 0160*2%##,!

2)68(.%5.! *851240(25$! ./0! I24016(0%4! #%*-! 87! -58I#04$0! %'83.! (050I%'#0! 050($,! )05.28504! 25!

10*.285!QNZNFN!

\B!?.1:%$*'.1!

f2./!./0!%**011285!.8!./0!A;!25!FGGHE!@8#%54!/%1!'0*8)0!13'T0*.!.8!./0!6(2<2#0$01!%54!8'#2$%.2851!87!

A;!)0)'0(1/26E!25*#3425$!h2(0*.2<01!FGGDgLLgAKE!FGGZgZGgAK!%54!FGGagFPgAK!6(8)8.25$!(050I%'#0!

050($,! 25! A3(860N! S/31E! @8#%54! I%1! 8'#2$04! ',! A3(860%5! #%I! .8! 25*(0%10! 2.1! 1/%(0! 87! (050I%'#0!

050($,!.8!DQR!25!2.1!$(811!725%#!050($,!1.(3*.3(0!%54!DGR!1/%(0!87!'28730#1!25!./0!)%(-0.!78(!.(%5168(.!

',! FGFG! JA3(860%5! K8))211285E! FGGaMN! O8I0<0(E! ./0(0! %(0! 10<0(%#! 7%*.8(1! /2540(25$! ./0!

40<0#86)05.!87!(050I%'#0!050($,!25!@8#%54N!

S/0!%2)!87!./21!./0121!I%1!.8!6(8<240!%5!8<0(<20I!87!./0!(050I%'#0!050($,!40<0#86)05.!25!@8#%54E!

25*#3425$! -0,! %$05.1E! )%25! 4(2<0(1! %54! '%((20(1! 78(! ./0! 40<0#86)05.! .8I%(41! %! )8(0! (050I%'#0!

050($,!$050(%.285!)2U!25!@8#%54E!%54!725%##,!6(8<2425$!240%1!78(!73(./0(!2)6(8<0)05.!87!./0!*3((05.!

12.3%.285N! S/21!I%1! 4850! ./(83$/! *8543*.25$! ./2(.005! 10)2W1.(3*.3(04E! 25W406./E! 0U60(.! 25.0(<20I1E!

I/2*/! I0(0! *8)'2504! I2./! #2.0(%.3(0! %54! 68#2*,! (0<20I! 87! 10<0(%#! 48*3)05.1N! S/0! -0,! %$05.1!

25*#3404C! ./0! A;X! ./0! @8#21/! $8<0(5)05.! %54! 5%.285%#! $8<0(5)05.%#! %$05*201X! (0$285%#! %3./8(2.201!

J<82<8401/261E! $)25%1E! )352*26%#2.201MX! 050($,! 6(843*0(1E! .(%51)211285! %54! 421.(2'3.285! %$05.1X!

(010%(*/! 251.2.3.01X! %54! *2<2#! 18*20.,N! V%104! 85! 25.0(<20I1! I2./! ./0! %'8<0W)05.28504! -0,!

1.%-0/8#40(1E! 42<0(10! 7%*.8(1E! 2)68(.%5.! 78(! 73(./0(! 40<0#86)05.! 87! (050I%'#01! 25! @8#%54E! I0(0!

421*8<0(04N! S/010! 7%*.8(1! 25*#340! 18*2%#E! 0*858)2*! %1!I0##! %1! 05<2(85)05.%#! 60(160*.2<01! %54! ./31!

6(0105.!%!/8#21.2*!%66(8%*/N!S/0!)%25!4(2<0(1!78(!(050I%'#0!050($,!25!@8#%54!25*#340!J1.%(.25$!7(8)!

)81.! .8! #0%1.! 2)68(.%5.MC! A;1?! 68#2*201X! 5%.285%#! %54! (0$285%#! 68#2*201X! 725%5*2%#! 25*05.2<01X! 050($,!

2540605405*0!%54!10*3(2.,X!/2$/!68.05.2%#!87!(050I%'#0!050($,X!(010%(*/!251.2.3.01X!%54!'8..8)W36!

252.2%.2<01! %54! 05.(06(0503(1/26N! S/0! )%25! 7%*.8(1! /2540(25$! ./0! 40<0#86)05.! 87! (050I%'#01! 25!

@8#%54!*8)6(210!J1.%(.25$!7(8)!)81.!.8!#0%1.!2)68(.%5.MC!!#%*-!87!*#0%(!%54!(0#2%'#0!68#2*,!7(%)0I8(-X!

1.(85$! 6812.285! 87! *8%#! #8'',X! /2$/! 25<01.)05.! *81.1X! 18*2%#! %**06.%5*0X! #%*-! 87! -58I#04$0X!

2513772*205.! $(24! (0$3#%.285! %54! 257(%1.(3*.3(0X! 16%.2%#! *851.(%25.1X! 6(2*0! 4(86! 87! $(005! *0(.272*%.01X!

#%*-! 87! 13668(.! 78(! 1)%##W1*%#0! 6(843*0(1X! 25.0()2..05*,! 87! (050I%'#0! 050($,X! 05<2(85)05.%#!

*85*0(51X!58!42770(05.2%.285!87!725%5*2%#!13668(.!'%104!85!.0*/58#8$,X!%54!%4)2521.(%.2<0!'3(405N!=5!



!
!

ZL!
!

8(40(!.8!8<0(*8)0!./010!'%((20(1E!2.!21!78(0)81.!2)68(.%5.!.8!2)6#0)05.!./0!A3(860%5!42(0*.2<01!%1!

1885! %1! 68112'#0! ./(83$/! ./0! Y050I%'#0! A50($,! &*.E! I/2*/! 1/83#4! 25*8(68(%.0! %)054)05.1!

6(8<2404!',!./0!*2<2#!18*20.,!%54!./31!'0..0(!6(8)8.0!(050I%'#0!050($,!.0*/58#8$201N!B.(85$!68#2.2*%#!

I2##! .8! 05*83(%$0! 73(./0(! 40<0#86)05.! 87! YAE! I/2*/! ./0! @8#21/! $8<0(5)05.! 21! )21125$E! 21! ./31!

35%<824%'#0N!>8(08<0(E! ./0!*2.2+051?!%I%(05011!85! (050I%'#0!050($,!%54!050($,!0772*205*,! 1/83#4!

'0!25*(0%104!./(83$/!2578()%.285!*%)6%2$51!%54!043*%.285!25!1*/88#1E!25!8(40(!.8!6(8<240!c'8..8)W

36c! 78(*0! 631/25$! ./0! $8<0(5)05.! 78(! )8(0! 131.%25%'#0! 68#2*201N! =5! %442.285E! 2.! 21! 50*011%(,! .8!

40*(0%10! ./0! (8#0! 87! *8%#! #8'',! 25! @8#%54! %54! (01.(3*.3(0! ./0! *8%#! 25431.(,! 25! 7%<83(! 87! *#0%50(!

.0*/58#8$201N! S%-25$! 25.8! %**835.! ./%.! @8#%54! 21! %5! 2)68(.%5.! )0)'0(! 1.%.0! 87! ./0! A;E! %54! ./%.!

40*212851! 25! ./0! 720#4! 87! 050($,! %(0! .%-05! 25! ./0! A;! ',! 35%52)2.,E! @8#%54! *%5! '#8*-! %)'2.2831!

A3(860%5! K8))211285[1! #0$21#%.2851! .8! *8)0! 25.8! 78(*0E! ./0(0',! 58.! 85#,! 2)60425$! %! #85$W.0()!

131.%25%'2#2.,!87!2.1!8I5!050($,!10*.8(E!'3.!%#18!/2540(25$!(050I%'#0!050($,!40<0#86)05.!25!A3(860N!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!
!

ZP!
!

O(3(0(1:(*!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

&(*/0(E!>N!BN!j!V/%1-%(E!YN!JDaaPMN!T%'&'0,1*%$,1'/2C*H//$(&',1*%$,+'()/N!Y83.#04$0N!

V%#2*-2E!&N!JFGDZMN!Y3,&*($Z&*4'&3*&3$*L-1'/3*$($%)8*J,0K,)$[!V(2.21/!@8#21/!K/%)'0(!87!K8))0(*0N!
&<%2#%'#0! %.C! /..6Cgg*85.%*.N'6**N8($N6#g21130GPg050($,gI/%.W50U.WI2./W./0W68#21/W050($,W6%*-%$0!
&**01104C!FPNGbNDHN!

V0($0-E!&NE! ^%*8'1185E!BNE!K%(#1185E!VNE! :254)%(-E!BNE!%54!Y2*-50E!&N! JFGGPMN!"(,18N'()* &3$* :.(0&'-(,1*
+8(,2'0/*-:*&$03(-1-)'0,1*'((-#,&'-(*/8/&$2/*;*"*/03$2$*-:*,(,18/'/N!Y010%(*/!@8#2*,E!]8NZLE!66N!HGLW
HFaN!

V8,*0E!KN!j!]0%#0E!@N!JFGGbMN!T-(+.0&'()*\(;+$J&3*\(&$%#'$4/C*"*].'+$*:-%*I$/')('()*,(+*T-(+.0&'()*
\(;I$J&3*\(&$%#'$4/*:-%*H#,1.,&'-(*\(J.&N!@%./72540(!=5.0(5%.285%#!S88#!B0(201N!!

V8,#0E!`NE!A<0(0..E!VN!j!Y%)%$0E!^N!JFGGZMN!H($%)8*Q8/&$2/*,(+*Q./&,'(,6'1'&8F!"U78(4!;52<0(12.,!@(011N!
"U78(4N!

V(3*0E! BN! JFGDZMN! =5.0(5%.285%#! #%I! %54! (050I%'#0! 050($,C! 7%*2#2.%.25$! (050I%'#0! 050($,! 78(! %##l!
>0#'83(50!^83(5%#!87!=5.0(5%.285%#!:%IN!k8#N!DHN!

V(,)%5E! &N! JFGGZMN! M%'1,().1,&'-(F* H(08K1-J$+',* -:* Q-0',1* Q0'$(0$* G$/$,%03* P$&3-+/F! B&`A!
@3'#2*%.2851N!

V(,)%5E!&N! JFGGHMN!M%',().1,&'-(*,(+*P$,/.%$2$(&F!h06%(.)05.!87! B8*2%#! B*205*01E! :83$/'8(83$/!
;52<0(12.,! :83$/'8(83$/E! :02*01.0(1/2(0N! &<%2#%'#0! %.C!
/..6CggIIIN(070(05*0I8(#4N*8)g1%$0g18*2%#1*205*0g.(2%5$3#%.285N647!&**01104C!GDNGQNFGDH!

V(,)%5E!&#%5!JFGGPMN!Q-0',1*G$/$,%03*P$&3-+/N!"U78(4C!"U78(4!;52<0(12.,!@(011N!!

K%(#1185E! VN! j! B.%5-20I2*+E! YN! JDaaDMN! ^(* &3$* (,&.%$>* :.(0&'-(>* ,(+* 0-2J-/'&'-(* -:* &$03(-1-)'0,1*
/8/&$2/F!^83(5%#!87!A<8#3.285%(,!A*858)2*1E!]8NDN!

K/(85),! _#2)%.! JFGDZMN! ^+(,4',1($* N%-+1,* $($%)''* 4* L-1/0$* 4* ?@AA* %-K.F! &<%2#%'#0! %.C!
/..6CggIIIN*/(85),-#2)%.N6#g050($0.,-%g845%I2%#50W+(84#%W050($22gDQZGPW845%I2%#50W+(84#%W
050($22WIW68#1*0WIWFGDDW(8-3!&**01104C!FaNGZNFGDH!

KAA! V%5-I%.*/! ]0.I8(-! JFGDZMN! T-,1;:'%$+* J-4$%* J1,(&/* '(* L-1,(+N! &<%2#%'#0! %.C!
/..6Cgg'%5-I%.*/N8($g83(WI8(-g6(8T0*.1g*8%#W72(04W68I0(W6#%5.1W68#%54!&**01104C!FaNGZNFGDH!

K05.(%#! B.%.21.2*%#! "772*0! J@8#%54M! JFGDFMN! T-(0'/$* Q&,&'/&'0,1* _$,%6--K* -:* L-1,(+F! ! &<%2#%'#0! %.C!
/..6Cgg1.%.N$8<N6#g*61g(40gU'*(g$31g%1w*85*210w1.%.21.2*%#w,0%('88-w87w68#%54wFGDFN647! &**01104C!
DDNGQNFGDH!

K(01I0##E!^NfN!JFGGLEF*`.,1'&,&'#$*\(5.'%8*a*G$/$,%03*I$/')(F*T3--/'()*"2-()*b'#$*"JJ%-,03$/N!B%$0!
@3'#2*%.2851E!=5*N!F54!04N!

K8(68(%.0! A3(860! "'10(<%.8(,! JFGDDMN! L.&&'()* =%.//$1/c* 1-668'/&/* -(* &3$* 2,JF* &<%2#%'#0! %.C*
/..6Cgg*8(68(%.003(860N8($g68I0(W#8''201gFGDDgGag63..25$W'(3110#1W#8'',21.1W)%6! &**01104C!
ZbNGQNFGDH!

h0<250Wf(2$/.E! @N! JFGGLMN! G$0-(/'+$%'()* J.61'0* ,00$J&,(0$* -:* %$($4,61$* $($%)8* &$03(-1-)'$/C* ,*
0%'&'0,1* %$#'$4F! ;52<0(12.,! 87! >%5*/01.0(N! &<%2#%'#0! %.C!
/..6Cgg$08$(%6/,N0U0.0(N%*N3-g'0,854w52)',21)g40#2<0(%'#01gY0*851240(25$w63'#2*w%**06.%5*0N64
7!&**01104C!GPNGPNFGDH!

h32..E!&NE!%54!`%#%+%E!kN!JFGGPMN!]-#$%(,(0$*,(+*T-2J1$Z'&8*;*H2$%)'()*\//.$/*:-%*]-#$%(,(0$*M3$-%8N!
`8<0(5%5*0C!&5!=5.0(5%.285%#!^83(5%#!87!@8#2*,E!&4)2521.(%.285!%54!=51.2.3.2851E!k8#N!FDJZMN!



!
!

Za!
!

A%1.85E! &N! JFGDHMN! L-1,(+* &-* %$/./0'&,&$* 0-,1* :-%* $($%)8* /$0.%'&8* -(* dK%,'($* 0%'/'/F! &<%2#%'#0! %.C!
/..6CggIIIN6#%..1N*8)g#%.01.W50I1g*8%#gI%(1%Ig68#%54W.8W(0131*2.%.0W*8%#W78(W050($,W10*3(2.,W
FbLPZZGG!&**01104C!ZDNGQNFGDH!

A3(860%5! K8))211285! JDaaLMN! T-22.('0,&'-(* :%-2* &3$* T-22'//'-(* e* H($%)8* :-%* &3$* :.&.%$C*
%$($4,61$* /-.%0$/*-:*$($%)8F*Y3'&$*L,J$%* :-%*,*T-22.('&8* /&%,&$)8*,(+*,0&'-(*J1,(F!K">JaLMQaa!
725%#N!V(3110#1N!

A3(860%5!K8))211285!JFGGa%MN!I'%$0&'#$*-(*G$($4,61$*G$/-.%0$/F!K">JFGGaMFP!725%#N!V(3110#1N!

A3(860%5!K8))211285!JFGGa'MN!I'%$0&'#$*?@@URS?RHT*-:*&3$*H.%-J$,(*L,%1',2$(&*,(+*-:*&3$*T-.(0'1*
-:*AB* W.18*?@@U* 0-(0$%('()* 0-22-(* %.1$/* :-%* &3$* '(&$%(,1*2,%K$&* '(*$1$0&%'0'&8F! K">JFGGaMLF! 725%#N!
V(3110#1N!

A3(860%5!K8))211285!JFGGa*MN!I'%$0&'#$*?@@URSBRHT*-:*&3$*H.%-J$,(*L,%1',2$(&*,(+*-:*&3$*T-.(0'1*
-:*AB*W.18*?@@U*0-(0$%('()*0-22-(*%.1$/*:-%*&3$*'(&$%(,1*2,%K$&*'(*(,&.%,1*),/F!K">JFGGaMLZ!725%#N!
V(3110#1N!

A3(860%5! K8))211285! JFGDDMN! H($%)8* ?@?@* ;* "* /&%,&$)8* :-%* 0-2J$&'&'#$>* /./&,(,61$* ,(+* /$0.%$*
$($%)8F!K">JFGDGMbZa!725%#N!V(3110#1N!

A3(81.%.! JFGDZMN! Q3,%$* -:* %$($4,61$* $($%)8* '(* )%-//* :'(,1* $($%)8* 0-(/.2J&'-(N! &<%2#%'#0! %.C!
/..6Cgg066N03(81.%.N0*N03(86%N03g.$)g.%'#0N48l.%'x.%'#0j6#3$25xDj#%5$3%$0x05j6*840x.14**DDG!
&**01104C!FaNGZNFGDH!

\8('01! JFGDZMN! M-* K-('$0* 6'-J,1'4* f,K'$* N(,28[! &<%2#%'#0! %.C! /..6CggIIIN78('01N6#g*+%1W5%W
'286%#2I%W22W$050(%*T2E%(.,-3#,EDbGGGDEDEDN/.)#!&**01104!%.C!DQNGbNFGDH!

`%I#2-E! :NE! >8-(+,*-2! ANE! ;#2%1+WV8*/05*+,-E! &N! JFGDFMN! T.%%$(&* /&,&$* ,(+* J%-/J$0&/* -:* $1$0&%'0'&8*
)$($%,&'-(* '(* L-1,(+* .(&'1* ?@B@F* >250(%#! %54! A50($,! A*858),! Y010%(*/! =51.2.3.0N! &<%2#%'#0! %.C!
/..61CggIIIN)25W6%5N-(%-8IN6#g6#2-2g6(%*8I520g6+(g1DWZQW05N647!&**01104C!DHNGbNFGDH!

`00#1E!\N!fN!JFGGFMN!M$03(-1-)'0,1*&%,(/'&'-(/*,/*$#-1.&'-(,%8*%$0-(:').%,&'-(*J%-0$//$/C*,*2.1&';1$#$1*
J$%/J$0&'#$*,(+*,*0,/$*/&.+8N!Y010%(*/!@8#2*,E!]8NZDN!

`00#1E!\N!fN!JFGGQMN!M$03(-1-)'0,1*M%,(/'&'-(/*,(+*Q8/&$2*\((-#,&'-(/C*"*T-;$#-1.&'-(,%8*,(+*Q-0'-;
&$03('0,1*"(,18/'/F*A4I%(4!A#$%(!@3'#21/25$N!K/0#.05/%)N!

`00#1E! \N! %54! k0('85$E! `N! JFGGbMN! M3$* -()-'()* $($%)8* &%,(/'&'-(C* g$//-(/* :%-2* ,* /-0'-;&$03('0,1>*
2.1&';1$#$1*,(,18/'/*-:*&3$*I.&03*$1$0&%'0'&8*/8/&$2*<AUh@e?@@iEF!A50($,!@8#2*,E!]8NZQN!

`(%*+,-E! >N! JFGDHMN! ^+(,4',1($* j%k+l,* H($%)''* e* /N,(/$* '* K-/N&8N! &<%2#%'#0! %.C!
/..6CggIIIN03(%*.2<N6#g050($2%W2W1(848I21-8g1621w#2520g845%I2%#50W(84%W050($22WW1+%510W2W-81+.,W
GGGGFG!&**01104C!FaNGZNFGDH!

`(+,'8I1-%E! @N! JFGDZMN!X,f4'mK/N82*J%-61$2$2* f$/&* Nl$*48K-%N8/&,('$* 6'-2,/8F!"qAN!&<%2#%'#0! %.C!
/..6CggIIIN8+0N6#g'28)%1%g5%TI20-1+,)W6(8'#0)0)WT01.W+#0WI,-8(+,1.%520W'28)%1,EZFPN/.)#!
&**01104C!FaNGZNFGDH!

`;B! J`#8I5,! ;(+%4! B.%.,1.,*+5,M! JFGGHMN! ^)k1(-J-1/K'$* ^n%-+K'* QJ$0f,1'N,08f($F! &<%2#%'#0! %.C!
/..6Cgg8#4N1.%.N$8<N6#g$31g(0$285%#5%w@:_wOS>:N/.)!&**01104C!DPNGQNFGDH!

`;B!J`#8I5,!;(+%4!B.%.,1.,*+5,M!JFGDFMN!H($%)',*N$*o%k+$l*-+(,4',1(803*4*?@AA*%-K.F!&<%2#%'#0!%.C!
/..6Cgg1.%.N$8<N6#g*61g(40gU'*(g$31g10w050($2%w+(84#%w845%I2%#50wFGDDN647!&**01104C!GaNGbNFGDH!

O%%1E! YNE! A2*//%))0(E! fNE! O3'0(E! KNE! :%5$5211E! "NE! :8(05+852E! &NE! >%4#050(E! YNE! >05%5.0%3E! @NE!
>8(./8(1.E!@NWANE!>%(.251E!&NE!"521+-E!&NE! !B*/#02*/E! ^NE! !B)2./E!&NE!k%11E!qNE! !j!k0('(3$$05E!&N! JFGGHMN!
p-4*&-*J%-2-&$*%$($4,61$*$($%)8*/8/&$2/*/.00$//:.118*,(+*$::$0&'#$18F!A50($,!@8#2*,!ZF!JFGGHMN!=@KK!
JFGGLMN!K#2)%.0!K/%5$0!FGGLC!B,5./0121!Y068(.N!=@KKN!



!
!

HG!
!

O%'*+,51-%W@2#%(0-E! ^N! JFGDDMN! W,K'$* +-K.2$(&8* J%,4,* J-1/K'$)-* J-%./N,fq* K4$/&'$* ^rH[! Y,50-!
A50($22! "45%I2%#50TN! &<%2#%'#0! %.C! /..6CggIIIN(08N6#gT%-20W48-3)05.,W6(%I%W68#1-20$8W68(31+%T%W
-I01.20W8+0!&**01104C!FPNGbNFGDH!

O25*E! &N! JFGDZMN! g$&* ./* 2,K$* ./$* -:* &3'/* /.22'&s! h0)81! A3(86%N! &<%2#%'#0! %.C!
/..6CggIIIN40)8103(86%N03g2540UN6/6l86.285x*8)w*85.05.j<20Ix%(.2*#0j24xDZPQRZ&I,-8(+,1.
%T),W.05W1+*+,.Wj*%.24xDHQRZ&FGDZ-8)j=.0)24xDLGj#%5$x05!&**01104C!ZDNGQNFGDH!

=5.0(5%.285%#! A*858)2*! h0<0#86)05.! K835*2#! JFGDDMN! L-4$%'()* dJC* Q&,&$* "//$&/* a* =,%%'$%/* &-*
G$($4,61$* H($%)8* ]%-4&3* "* Q.%#$8* -:* H0-(-2'0* I$#$1-J2$(&* g$,+$%/N! =5.0(5%.285%#! A*858)2*!
h0<0#86)05.!K835*2#N!

=A"! J=51.2.3.0! 78(! Y050I%'#0! A50($,M! JFGDHMN! L-1,08* 030q* J%-+.K-4,t* $($%)'m* N* ^rH* e* 48('K'*
(,f(-4/N803* 6,+,u* N,4,%&803* 4* %,J-%0'$C* vw%,f-48* L1,(* G-N4-f.* P'K%-'(/&,1,0f'* ^+(,4',1(803*
j%k+$l* H($%)''xF! &<%2#%'#0! %.C! /..6CggIIIN208N6#g6#g%-.3%#581*2gbLaW68#%*,W*/*W6(843-8I%W050($2W+W
8+0WI,52-2W5%T58I1+,*/W'%4%W+%I%(.,*/WIW(%68(*20W-(%T8I,W6#%5W(8+I8T3W)2-(8251.%#%*T2W
845%I2%#5,*/W(840W050($22N/.)#!&**01104!%.C!GaNGPNFGDH!

^%*8'1185E! BNE! j! ^8/5185E! &N! JFGGGMN! M3$* +'::./'-(* -:* %$($4,61$* $($%)8* &$03(-1-)8C* ,(* ,(,18&'0,1*
:%,2$4-%K*,(+*K$8*'//.$/*:-%*%$/$,%03F!A50($,!@8#2*,E!]8NFPN!

^8501E! ]N! JFGDZMN! "* Q0,%0'&8* -:* G,%$* P$&,1/* \/* p'(+$%'()* ]%$$(* M$03(-1-)'$/F! &<%2#%'#0! %.C!
/..6Cgg0ZbGN,%#0N043g70%.3(0g%w1*%(*2.,w87w(%(0w)0.%#1w21w/2540(25$w$(005w.0*/58#8$201gFLDDg!
&**01104!%.C!FbNGPNFGDH!

_%5*0#%(2%!B0T)3!JDaaLMN!L%,4-*$($%)$&80N($F!h+N;N!DaaL!](!QHC!ZHPN!f%(1%I!

_0)6251-%E! VN! JFGGZMN! ]$-&3$%2,1* $($%)8* +$#$1-J2$(&* '(* L-1,(+F! `08./0()%#! (0183(*01! %54!
3.2#2+%.285!25!@8#%54!%54!A3(860!Y068(.1!FGGZE!]8NFE!6N!HQWbFN!!

_(%311E! BN! AN! JFGGQMN! G$/$,%03* J,%,+')2/* ,(+*2$,('()* 2,K'()C* "* J%'2$%F* S/0! y3%#2.%.2<0! Y068(.N!
k8#NDGJHMN!&<%2#%'#0!%.C!/..6CggIIIN58<%N043g1111gyYgyYDGWHg-(%311N647!&**01104!%.C!DGNGZNFGDH!
!
:2*/8*-%E! ON! JFGDZMN! @(8'#0),! +! 050($2%! 845%I2%#5%!I! @8#1*0N! ^04,5-%! @8#1-20! Y%428N! &<%2#%'#0! %.C!
/..6Cgg8$(+0I%5200#0-.(,*+50N'#8$168.N10gFGDZgGLg6(8'#0),W+W050($2%W845%I2%#5%WIW68#1*0N/.)#!
&**01104C!FaNGZNFGDH!
!

>%T0I1-2E! fN! JFGDZMN! M3$* +$#$1-J2$(&* -:* 38+%-* J-4$%* '(* L-1,(+F* M3$* 2-/&* '2J-%&,(&* 38+%-*
$()'($$%'()* :,0'1'&'$/F* &*.%! A50($0.2*%! ZgDb! JFGDZM! 6N! HQzQZN! &<%2#%'#0! %.C!
/..6Cgg,%44%N2*)N043N6#g'%+.0*/g0#0)05.g'I)0.%DN0#0)05.N'%+.0*/W*b40GPZbWbQH7WHQQ0W%'LaW
7F*0'a*FQFLPg*g>%T0I1-2N647!&**01104C!DHNGbNFGDH!

>2521.(,!87!A*858),!JFGGaMN!H($%)8*L-1'08*-:*L-1,(+*.(&'1*?@B@F!f%(1%IN!

>2521.(,!87!A*858),!JFGDGMN!X,&'-(,1*G$($4,61$*H($%)8*"0&'-(*L1,(F!>2521.(,!87!A*858),N!f%(1%IN!

>2521.(,!87!A*858),!JFGDHEF*M3$*G$($4,61$*H($%)8*"0&*<+%,:&EF!f%(1%IN!

>2521.(,!87!A5<2(85)05.! JFGGGMN!Q&%,&$)',*r%-4(-4,N-($)-*G-N4-f.*L-1/K'*+-*G-K.*?@?ON!>2521.(,!

87!A5<2(85)05.N!f%(1%IN!

>8#E!&NE!B6%%($%(05E!`NE!JDaaZMN!H(#'%-(2$(&>*2-+$%('&8*,(+*&3$*%'/K;*/-0'$&8C*&3$*,J-0,18J&'0*3-%'N-(*
-:*$(#'%-(2$(&,1*%$:-%2F!=5.0(5%.285%#!B8*28#8$,!P!JHMN!

B%,0(E!YN!&N!JFGGGMN!G$,1'/2*,(+*/-0',1*/0'$(0$N!B%$0!@3'#2*%.2851!:.4N!

B.86A@!JFGDHMN!L-2-%N$*&,K>*4$)'$1*('$N!&<%2#%'#0!%.C!/..6CggIIIN1.8606N8($g!&**01104C!GPNGPNFGDH!

S/0! f8(#4! V%5-! JFGDZMN! H1$0&%'0'&8* J%-+.0&'-(* :%-2* 0-,1* /-.%0$/N! &<%2#%'#0! %.C!
/..6Cgg4%.%NI8(#4'%5-N8($g2542*%.8(gA`NA:KNK"&:NqB!&**01104C!FaNGZNFGDH!



!
!

HD!
!

@8#1-%!JFGDHMN!X,&.%,1*G$//-.%0$/N!"772*2%#!6(8)8.285%#!I0'1240!87!./0!(063'#2*!87!@8#%54N!&<%2#%'#0!
%.C!/..6Cgg05N68#%54N$8<N6#g]%.3(%#EY0183(*01EZDGN/.)#!&**01104C!FaNGZNFGDH!

Y8*-1.(e)E!^NE!fN!B.07705E!_N!]8850E!{N!@0(1185E!\NBN!K/%625E!===E!AN\N!:%)'25E!SN>N!:05.85E!>N!B*/0770(E!
KN!\8#-0E!ON^N!B*/0##5/3'0(E!VN!],-<21.E!KN&N!40!f2.E!SN!O3$/01E!BN!<%5!40(!:003IE!ON!Y84/0E!BN!Be(#25E!
@N_N!B5,40(E!YN!K81.%5+%E!;N!B<0425E!>N!\%#-05)%(-E!:N!_%(#'0($E!YNfN!K8(0##E!kN^N!\%'(,E!^N!O%5105E!VN!
f%#-0(E! hN! :2<0()%5E! _N! Y2*/%(4185E! @N! K(3.+05E! j! ^N&N! \8#0,! JFGGaMN! "* /,:$* -J$%,&'()* /J,0$* :-%*
3.2,('&8N!]%.3(0E!HbDE!HLFWHLQE!482CDGNDGZPgHbDHLF%N!

Y8.)%51E! ^NE! _0)6E! YNE! %54! k%5E! &NE! >N! JFGGDMN! P-%$* H#-1.&'-(* &3,(* G$#-1.&'-(* ;* M%,(/'&'-(*
P,(,)$2$(&*'(*L.61'0*L-1'08N!\8(012$/.E!k8#NGZJDMN!

Y8.)%51E! ^N! JFGGQMN! Q-0'$&,1* \((-#,&'-(C* =$&4$$(* I%$,2* ,(+* G$,1'&8* g'$/* T-2J1$Z'&8N! A(%1)31!
;52<0(12.,!Y8..0(4%)N!

Y,50-!=57(%1.(3-.3(,!JFGDHMN!d/&,4,*-*^rHC*X,f40N$n('$f/N8*%$,1(8*&$%2'(*4$fn0',*4*y80'$*./&,48*&-*
K-('$0* ?@Ah* %F! &<%2#%'#0! %.C! /..6CggIIIN(,50-257(%1.(3-.3(,N6#g%(.,-3#gbHgDg31.%I%W8W8+0W
5%TI*+01520T1+,W(0%#5,W.0()25WI0T1*2%WIW+,*20W31.%I,W.8W-8520*WFGDbW(N/.)#!&**01104C!FaNGbNFGDH!

m25E!YN!JFGDZMN!T,/$*Q&.+8*G$/$,%03*;*I$/')(*,(+*P$&3-+/N!S/831%54!"%-1E!B%$0!@3'#2*%.2851N!k8#N!QN!

m3*0#E!`N! JFGDGMN!"(,18N'()*M%,(/'&'-(*I8(,2'0/* ;* &3$*"0&-%;-J&'-(* b%,2$4-%K* :-%*P-+$11'()* Q-0'-;
&$03('0,1*Q8/&$2/F*h0#7.!;52<0(12.,!87!S0*/58#8$,N!

;52.04! ]%.2851! JFGDZMN! Y-%1+* J-J.1,&'-(* J%-f$0&$+* &-* %$,03* UFh* 6'11'-(* 68* ?@O@F* &<%2#%'#0! %.C!
/..6CggIIIN35N8($g05g40<0#86)05.g401%g50I1g6863#%.285g35W(068(.WI8(#4W6863#%.285W6(8T0*.04W
.8W(0%*/WaWbW'2##285W',WFGQGN/.)#!&**01104C!DFNGLNFGDH!

f21520I1-2E!`NE!>2*/%r8I1-%W_5%6E!_NE!"521+-W@86r%I1-%E!&NE!f2s*-%E!&NE!h+2%)1-2E!@NE!_%)2|1-%E!>NE!
K3(-8I1-2E!&N!JFGDDMN!^K%$n1$('$*J-&$(0f,l.*$($%)$&80N($)-*%$)'-(k4*L-1/K'*4*N,K%$/'$*-+(,4',1(803*
o%k+$l*$($%)''* ;*4('-/K'*+1,*G$)'-(,1(803*L%-)%,2k4*^J$%,08f(803*(,*-K%$/*J%-)%,2-4,(',*?@Ai;
?@?@F!>2521.0(1.I8!Y8+I8T3!Y0$285%#50$8N!

f8(#4I%.*/! =51.2.3.0! JFGDHMN! G$($4,61$/* =$0-2'()* T-/&;T-2J$&'&'#$*Y'&3* b-//'1* b.$1/* '(* &3$* dFQF!
&<%2#%'#0! %.C! /..6CggIIINI8(#4I%.*/N8($g(050I%'#01W'0*8)25$W*81.W*8)60.2.2<0W78112#W730#1W31RFG!
&**01104C!FHNGQNFGDH!

q8*/8I1-%E!>NE! _25$1'3(,E!&NE! _8'31+,51-%E!>N! JFGDFMN!G$($4,61$*H($%)8*,(+*='-;:.$1* Q'&.,&'-(* '(*
L-1,(+F!;Bh&!`&=]!(068(.!JDFZQMN!\8(02$5!&$(2*3#.3(%#!]0.I8(-N!

!

!

!

!

!

!

!

!

!

!



!
!

HF!
!

!

"^^T_!

!

:21.!87!25.0(<20I001C!

!

Z+1/*:+9(<!TMU%()(%!

!

W!"#0*/58I2*+!@%I0#E!h2(0*.8(%.0!`050(%#!78(!Y0$285%#!@8#2*,!JYA`="ME!A3(860%5!K8))211285!

!

O(8'#(<!5.%'*-!8.)(01#(1&`!1+&'.1+%!+8(1:'(*`!0(8'.1+%!+$&-.0'&'(*!

!

W!^%531+!@2#2.8I1-2E!h2(0-.8(!87!./0!Y050I%'#0!A50($,!h06%(.)05.E!>2521.(,!87!A*858),!

W! >%*20T! _8#%*+0-E! A*858),! %54! .(%40! 5%.285%#! 0U60(.! J0U60(.210! (050I%'#0! 050($,ME! @8#21/!
Y06(0105.%.285!.8!./0!A;!

W!_(+,1+.87!f8T*2-E!O0%4!87!"772*0E!"772*0!87!./0!tI2s.8-(+,1-20!Y0$285!J@8#%54M!25!V(3110#1!

W! `(+0$8(+!"(%I*%E! h2(0*.8(! 87! ./0!h06%(.)05.! 87! Y0$285%#! @8#2*,!>%(1/%#[1! "772*0E! "772*0! 87! ./0!
tI2s.8-(+,1-20!Y0$285!J@8#%54M!

W! ]%.%#2%!>%.,'%E! A;! @8#2*,! "772*0(! %.! Y0$285%#! "772*0! 87! B2#012%! 25! V(3110#1E! "772*0! 87! ./0! t#p1-20!
Y0$285!J@8#%54M!

W!AI%!`3+0-E!Y0$285%#!>%(1/%#[1!"772*0!87!./0!}n4+-20!Y0$285!25!V(3110#1!

!

^':-(<!:')'%!*.:'(&2`!(1(082!90./$:(0*N!&0+1*#'**'.1!+1/!/'*&0'4$&'.1!+8(1&*`!0(*(+0:-!'1*&'&$&(*!

!

W! }3-%1+! V2#1-2E! K/%2()%5! 87! ./0! V8%(4E! tI2s.8-(+,1-20! K05.(0! 78(! =558<%.285! %54! S0*/58#8$,!
S(%5170(!JtI2s.8-(+,1-20!K05.(3)!=558I%*T2!2!S(%5170(3!S0*/58#8$22M!!

W!Y8'0(.!Y,'1-2E!:%I,0(!J160*2%#2+04!85!(050I%'#0!050($,ME!K#205.!A%(./!

W! ^%-3'! \(0T#2*/E!h063.,! 42(0*.8(E! @`A! J@8#21/! A50($,!`(836E! #%($01.! 68I0(! 6(843*25$! *8)6%5,! 25!
@8#%54M!

W!S8'2%1+!&4%)*+0I1-2E!K#2)%.0!%54!A50($,!AU60(.E!f8(#4!f240!\8354!78(!]%.3(0!Jff\M!@8#%54!

W!;(1+3#%!B.07%58I2*+E!@(8T0*.!*88(425%.8(E!./0!@8#21/!K#2)%.0!K8%#2.285!

W!@28.(!S(+%1-8I1-2E!B83./!0%1.!A3(860!%118*2%.0E!A3(860%5!K#2)%.0!\8354%.285!

!


	1_Abramczyk_Olga
	Abramczyk_Olga

